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Baltimore Corporation of Maryland ........... 378 
Baltimore County Electric Company (The).... 3/7 
Baltimore County Water & Electric Co... .. 2530 
Baltimore Electric Company of Baltimore City.. 376 


Baltimore, Gardensville & Belair Electric Ry—see — 
United Railways & Electric Co of Balti- — 
more 

Baltimore, Halethorpe & Elkridge Ry Co—see 
United Railways & Electric Co of Balti- 


MOTE yi a ek oe 1229 
Baltimore, Sparrows Point & Chesapeake Railway _ 

) Go ( bonds)... pa rr E730 5 
Baltimore Traction Company (bonds) en ee a 1230 
Baltimore Transit Co-—-see United Railways Sty! 

Electric Co of Baltimore... 1229 
Bamberger Electric RR. ....\ s20ee ee 2179 
Bangor & Portland Traction Co... 55a 2530 
Bangor Gas Heating Co—see Peoples eu Cea 

Power, Corp)... 4 pal oer 1282 
Bangor Gas Light Company;:..) 3) 2194 
Bangor Hydro-Electric Company. . 795 an eee 827 
Bangor Power Company (bonds): ..20. seas 829 
Bangor Railway and Electric Company (bonds).. 829 
Bangor. Water 'Col\l. ga ie ce 530 
Banning .Water: Company +. 24). ). gee 15 


Bar Harbor & Union River Power Co (bonds)... 829 
Barbourville Water, Light & Ice Co—see North 


American Water Works Corp ..+..9)2. 92486 
Barcelona Traction, Light and Power Company, 
Lithited os Gham maeen hacen apse se LUE el ce a ra ao We 


wa - 


SS ee ee eae 
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25 Broad St. Founded1873 New York 
PAGE PAGE 
Seencstable- vv ater Company §.... 2s... aac nes 212 Bell Telephone Laboratories Company, Inc—see 
Barranquilla Telephone Co—see Associated Tele- American Telephone and Telegraph Co, 
BS Htr meer CLO OTOL CoO rie koa Fala elle’ ssa oiata omer? 2539 320; see also Western Electric Co; Inc... ../590 
Barrington Water Co—see Bristol & Warren Bell Telephone Manufacturing Co—see Inter- 
PUPPIES TOTAL G54) ors Siri ot sfacdvatapeemateeeiese Varga tebe 93 national Telephone & Telegraph Corp ..1931 
Bartlesville Gas & ohne Cogipanyiinss< lanier ee Bell pa ee Co, Inc—see American we 
Mem ve VV ater) CO. iii catchers tek om pee 6's A LOPE eek he 6 cGMP > ey BE DEE 
Basin Electric Co—see Quebec Power Co ...... 937 Belilaire-Southwestern Traction Co (The) ...... 1376 
Bastrop Ice & Storage Co—see United Public Uti- AM Belle ee vase - Power Co—see Ohio gaye 
Bae CE OPT icf irtekn sina oot pas GG ao ala son Co EN el al RS She me ee ET ae 2047 
Batavia Light & Power Co—see Columbia Gas & Belleville & Mascoutah Traction Co eS eh Ps eee a) 
PREIS GG Nosshctn Visio belok wie’ kiont cae 833 Bellevue eee ae Co—see North- i 
BE TACTIONSC. Of INC) 2. ok 2 ka ad ed og ooo ve 2OOU ClngNe IC Le PILOT EO, aio a icks Fk wee ne. « 276 
Bates Street Ry—see Philadelphia Co ......... 2146 Bellows Falls & Saxtons River St. Ry ........2530 
Bath & Brunswick Light & Power Co (bonds) AS as Bellows Falls Canal Company oS ee 2 eae 1846 
Methellectric & Gas Light Co .....,..........2530 DenoOws MUgusemertnic COMPANY) eis el... 1846 
Maton Rouge Electric Company ...........:.- 465 Bellows Falls ewer Uompany .. 2 a 1845 
eaton Rouge Water Works Co..............5.- 970 pace ae ie aed a Z Ge Btidpretnsan etn’ St'sc ah .2407 
mutieneteck (sas COMpany .. we ene ec eee 247 eloit Water, Gas & Electric Company—see Wis- __ 
Battle Creek Power Company (bonds) ......... 1463 Gomsimower Sc Light’Co:t............. 1774 
Battle Creek Telephone Co—see Continental Tele- be lane ae een Meee ee ere e'. pe 
: RPE CS URE TEN gp i tale ch cy vial vie sf 5 852 elton Lig cE POWED CO wee eee eee eee ee SOLO 
Msi nd Light & Power Co—see, South Belvedere Water Corporation (bonds) .......... 1403 
Pastern I ndiana’Power Co: on. a salads 1447 Belvidere Gas & ae Co—see Illinois me es 
Baxter Telephone Co—see Central Iowa Tele- ern Utilities Co .......... Jb cccaae + e173 
ERIE SEO Nes eat ann 2a ARMS Neca 1136 Bement Electric Light & Power Co—see Illinois 
ec ee Publi UMA Co Aa. 1002 
Bay Counties Power Company (bonds) ........ 1461 Bemidji wee ei Sees 5 oe eh 
: : 2 —see Interstate Power Co (Del.) ........ 
Bay Shore Strect Ry rs-s..scs.2..21.1...2830 Bemidji Gas Co—see People's Light & Power 
en ie an ; a CR oetetr yd). a AOR pith» ate oa LZ 82 
ce th te : pict aaa Me a: Pe FAteen Oe A voth oe mms worth Street Ray cy. ue. ek - 2161] 
R 4 Bend Water, Light & Power Co—see Deschutes 
eacon Oil Co—see Massachusetts Gas Cos .... 906 ec Mumeht Co 2476 
Seereoap, Water Company 02.0.2. 05. ec see 1955 ee ee” Me ee 12 
B Boailey: Mi 1 Ww Ca ae a] Bentmeton” Mlecttic) Co? (bon@ahn: 2 dae. a. .*. 1803 
eee, uta EGE BE Sta taint Penton  aigneid RYU), 2h... serum. ent x. $4000 
Manual a BeOTOR ALOUNS MN LILIITIES CORD Fer akeeMnGel. = p+ in m4’ 1596 
Bear Valley Utility Company Regt iat ri ope -.-+-+-2291 Benton Harbor-St. Joe Railway and Light Co... .2339 
Beatrice Power Co—see Central States Edison Go 904 Benton Ice Cream & Bottling Co—see Central 
Beauharnois Electric Co, Ltd ................ 936 Ulmer Piuome soenvice grea. ii)... 4.4 1744 
Beaumont Telephone Co .........../..........2530 Benwood & McMechen Water Co.............. 1477 
Beaumont Traction Co (bonds) ................ 469 Benzie County Power Co—see Lower Peninsula 
Beaver City Telephone Co—see Continental Tele- POWERED: ce marek XS, . AiR ke 2. « 1001 
PGBS EH Heiehe Baa P05 SID as plant pe) nn ehalha e Bobo Ecrocn AgiueduetiCd.. dee... Wade .. hs Jeewds - -2530 
Beaver Meadow Water Co—see Wyoming Valley Bergen Point & Staten Island Ferry Co—see Con- 
BmereresunplY (GON cre cot dame eee.) eo Soligated Qitaetion Co. OLE. 2a... 2 ab... 1216 
' Beaver Valley ne Coach Conipany esien ae es Pie mei @naem,: | idmepsoe Ge mia 6 2 eR. SEES... ilitele oss 1215 
moeaver Valley Traction’'Co (The) »............. Plinereceras| ehianc Mlectrign @ompanyravc... ig hs. ss 1419 
meaver Valley Water Company .......5.-.¢:.- 289 cy Soe Fenced): si: Ree eee a 
eee ton Power Company <2... 0... es BouO; 4 wetxentte awer CoMponds) Boel! l. 6. sss... 245 
Bechtelsville-Berks Light & Power Co—see Boy- Detksnitexoteeet Raihway Co . Fee.  s, . 352 
Prowl lectsc Co CT He)... .3...; 7 oaees 1421 Berkshire Water Co eee eae eee eee e eee 2930 
meecn Bottom Power Company, Inc .......... 13790 Berlin City Electric Company ..... veda ene es 264 
eee <atove: ITraction Company ..:.,........-. 2530 «Berlin City Gas Company—see Berlin City Elec- my 
Beechwood Park Company—see Kentucky Power _ tric Company ...... Rae. aur We Seba 264 
oo REIS SEDER ara fe eae ae 962 Berlin ger aE Elevated & Underground Rys. a 
RSMMC Sy ho gery ot ila tahoe tetas ee Sak 2530 Berlin ae. GOT MS, | dane Cee ecaa 599 
Bm Le CTIC WOmpany i. ids ete a ea se le TE I Gp SAR iia ia I AR IY 
Bel Air Water & Light Co—see North ERE) Berliner Staedtische Elektrizitaetswerke Aktien- 
; Water Works Corp .....-----.+-+.2-+0+5- 2486 Ce OMA CHEE NG: che cei. cleticdy\e 9 vcohbieh ops Mae g 264 
eens Cas VWOTkKS: o)./ vey RW ie cae BAAR aDering dss VV ater: CO te 0s oe lcan. ss scacinls Sr viece ke 1326 
Belen ae & Light Co—see New Mexico Power eat Berne Electric Light Company—see Indiana Ser- 
QO eee cece eee tee eee eee ee eee eee eee WUSCR UOT 7 distance Bs iF Fo eth Aiea aes 658 

(i SSI CAITR Gs ine ce or fg 2530 Bernholme Power Corp—see New York State 
Bell Buckle Light & Power Co—see Southern BileciviceW Guin aah). + ce Mu tk o> Moe a 2303 
SON SLE ITIC! cal OR ag oe ty Rar Ceo PE ana 2464. Bernyville Light, Heat & Power Coy... 4 0050.00 1419 

Bell Electric Co—see Pacific Gas & Electric Co.1458 Berrien Gas & Electric Co—see Midland Utilities 
Bell Telephone Company ote@anada: (The) «2A... 530 Os Mera ONO FCC, 8 ee argh hac at Soa ae 652 
Bell Telephone Co of Nevada—see Pacific Tel. & Berwick & Salmon Falls Electric Co (bonds, 1804) 1805 
BG INe CAME cna seis di + '< Whe Wie die stain + poelep e aye Dace CLEC kK ACO Gus UT ene ied Me igh da 1480 


Bethel Light Co—-see Central Maine Power Co .1796 
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MEMBERS 
N.Y. STOCK EXCHANGE 
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Bethel Township Fulton Electric Corp—see South Blue Grass State Water Co—see Lexington 

Pemmer bower Cote 0.000 diel ins. a sche eee 1364 Water: Cots) ich Gees: se pir Aen en 
Betielmpater GO tach weed we esa ee ea 2526 Blue Grass Traction Co (bonds) 397s Dn weed ee 
Bethlehem & Nazareth Passenger Ry .......... 2257 Blue Hill Light & Power Corp—see New York 
Bethlehem City Water Co... i... ese eee 2530 Power.& Light Corp . 1... 343, 
Bethieher Wlectric: Company...'.'o.'.3 0) heer 603 ‘Blue Hill.St. Ry (The)<. 2.03) 2 a OE aS, 
Dethichenm aransit Company: ii. \. vias. ass wanes 604 Blue Lakes Water Co:(bonds) .7..303).7aeem 1460 — 
Hevetly; Gas and tlectric Company ...2.% «. saan 676. Blue Mountain Electric: Go, 02 =e ee "1420 
Beverly Service Co (The)—see Toledo Edison Co Blue Ridge Power Company—see Broad River here 

EOE PONE 2 2s Ae ner NCC RE PEDERI EST 1621 Power Co... 0... ..05 6584 os oe 1434 
Bezirksverband Oberschwabische Electrizitats- Blue Ridge Railway Co—see Chamberenaeam bas 

REINS Se ee ee 747 Greencastle & Waynesboro Street Ry ...1364 
Biddeford & Saco Railroad Company .......... 68 Blue Ridge Traction Co’... .. 10. 2 ae bane 
Biddeford & Saco. Water. Company .....\: 3.2 ee 232 Blue Ridge Transportation Company (The) ....1364 
Bis Creek Light & Power Co (bonds): 2 ee 798 Blue Valley Ry 2.0... Ss)... 2530 
Big Marsh Oil Co—see United Fuel Gas Co . 848 Bluefield Gas & Power Co—see Federated Util a 
Big Rock Bridge Co-—-see Citizens Traction Co ties, Inc. (Md.)) 2.0)... 2. rr 1004 

COU eso... ee eee 1824 Bluefield Telephone Company .... 9. eae 178 
yey Ate OC ie). ! . . aes a ee 2530 Bluff City Delivery Co—see Southern United Ice 

1S . a 
Big Spring Electric Co—see Big Spring Light Co Sa ara Hes Cee me ee 859 

Ri Powerco a ..... Gee oe 2248 Bluff City Electric Light & Power Co ......... 1599 

Big Spring Light & Power Co.................2248 Bluff City Ry Co of Natchez, Miss ............ 2530 
Biglerville. Water Co—see Keystone Water Bluffton, Geneva & Celina Traction Co ........ 2530, 
Works Corp: 3. iiveec i... . Cae ecmemmeenne 2487 Boardman River Electric Light & Power Co ....2530 

eae x Boiling Springs Water Co—see Hackensack 
BillingesuGaseOo (0 epee ed k's. . eee 2530 1 : 

Bitlinesoky, Light <7Power Co... 2: ae 2530 _ Water Co... sists ss ee ee 1072 

; Boise & Interurban Ry Co (bonds)#. as 1520 
Binehamton ‘Gas Works... . .. See 2061 Boise Gas Licht eco es 2032 
Binghamton, Lestershire & Union RR (bonds) . 263 ie eure ; Oke a ie 

: ae oise Street Car. Co ..... 40... 2530 
Binghamton Light, Heat & Power Co ......... 1430 : : eee 
Bi hark’ Baclecad 1 beae GA Boise. Valley Traction Company =a; +.5 1520; 2559 
Reha ae hal aan ‘ 1 63 Boise Water Company—see Boise Water Corp.1140 — 

Se amas comery ime ie Spe A age Boise Water Corporation 2... .. 32:9 eee 1140 
Birdsboras Wlectrie Conupemne: itn oc ee AZO CoB een ‘ rece , 

a ; olivian Power Company, Limited:2 220i. ee 709 
Birdsboro Street Railway Co (bonds) ......... 127 oa A ie etree Ry—see Pittsburgh Rys Co ....2154 
eee & Edgewood Electric Ry...... Seat Bond County Gas Co 3.05). ee 2526° 

irmingham: Electric: Gomipenigene eos eee 2231 Boonton Gas Light & Improvement Co—see Jer- —_ - 
Birmingham, Knoxville & Allentown Traction Co sey Geeta Power & Light Co 1... 1818 

Choma) 02 0). ies Sete renee ree eer: 2162 1205 
Birmingham Ry Light & Power Co (bonds) ...2232 ra ea i ae 3550 | 
Birmingham Water Company, Derby, Conn... 287 Rotten & Cheleea RR.) 
Birmingham Water Works Company (The) ...1321 Boston & Eastern Electric RR .........--...2530 
Bishopville Telephone Co—see Continental Tele- Boston & Revere Electric St! Ry’) ge eee 
phone, Goo)... sha . ee ie cena 852 Boston & Worcester Electric Companies ...... 2493 
Bismarck Gas Co—see Consolidated Utilities Co !87 Boston & Worcester Street Ree Boston <7" 
Black River Telephone Co (Lorain, O.)) .......2530 Worcester & New York Street Ry Co... 2493 
Black oo Telephone Company (Lowville, Boston Consolidated Gas Company ........ ages (02 
ED tip | UN ROR I oe, ge.) So 913. Boston Electric Associates’... sia eee “2530 
Biack (Riveretaaction Wigner ae en eer 864 Boston Elevated Railway Company ........... ily 
Black Rock Power & Irrigation Company ...... 1129 Additional Tunnels & Subways (2 80. 
Black Stream Electric Co-—see Central Maine Balance Sheet i. 20... fee 1 eee Peles 
Power COs 6... Baas ck | a Wk ie eee ee 1796 Board of Trustees ..........-.-s0essesees eee 
Black Wolf Goaliand Coke Company w4<ee.. 0 673 Capital Stock ... 2... eset stents eee eee as 
Blackstone Electric (Light Company <u.) Vi. 2005 Consolidation of West End St, Ry ......... 86 “ 
Blackstone Valley Gas & Electric Company 438; 2551 Depreciation: 2.05.5. 00-08. bs ovate 
Blackwell, Of. & Giswo a 2/6 Sha gee 2530 Directors... .. eee eee eee es gg ana 7 92 
Blackwood Water Co—see Wyoming Valley Dividends @ siia a) oe a alas ole 0A wa 0 a a ae 
Water: Supply alc ety @ es 220 ieee Lines: 4.0. 4. a ow 0 ; ie 
Blakely Co—see Scranton-Spring Brook Water GUIpment fo. ee ee ee. biel 
Funded: Debt’ ......0. -) 2 IS « 
Service (Codes Petes ees eee ices 1386 THist ae 
Bleecker St:.& ‘Fultongierr ya RCo ee see 901 ISRO Yoo ete hone Gos ee 
Income’ Accounts. .......) vet). «eer 90 
Bloomfield Street Ry (bonds) .................. 2160 Joint Special Committee Report a7 
Bloomington, Decatur & Champaign RR (bonds) .1672 Mileage’. 6;.jccch0 00... 98 
Bloomington, Pontiac & Joliet Electric Railway Officers ee Boe. 
—see Public Service Co of Northern Illinois 505 Public Management at Operation Baer: 7 
Bloomington Telephone Co—see Continental Receipts and Expenditures 91 
Telephone Co a0. 700) hte ee 852 Special Trust Fund ..........-... 
Bloomsburg, Milville & Northern Ry .......... 3530. Sthwaye to a 86 
Blue Goose Motor Coach Co—see East St. Louis Terms: of ease 3. fo re. 87 
& Suburban “Co (ibe) eae ere 1114 Traffic: Statistics: . 20. 92 onc. ah 90 
Blue Grass Park Co, Inc—see Kentucky Securi- Working Capital (e200. eh, 91 
ties Corp (The) 2.00.0 5.80 2 ee 2275) Boston, Milton &- Brockton Sto Ry (bonueiaa ae 
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_ Boston Mining Company—see Pennsylvania British Columbia Electric Railway Company, 
. ETI Bier hie PINT R ee Poke Se See oak ee 1578 Patina Coen paen erie Maeva Sot) 2867 


Boston, Worcester & New York Street Ry Co ...2493 
Boston, Worcester & New York Transportation 
Co—see Boston, Worcester & New York 


SU NS SUSE Ss ee ne Rice PE eee 2493 
Botkins Home Telephone Co (The)—see Ohio 
Bee nnOne OetviCe: GO ye ee eee 981 
memound = prook’ Water Co 2... oes ci dee cee cece 2526 

- Bouquet Electric Co—see Eastern New York 
meen uric Cras C0, Ines fhe) ae Saar 2316 


Boyd County Electric Company—see Kentucky 


eavvest. Vy ircinia Power. Co, Inc*.:. 3.2.0. 2336 
mumtomvdiey telephone Co... 5... 2 keke os 2526 
Boyertown & Pottstown Railway Co (bonds) ...1427 
Mertmarrowneriecttic CO Ler eid. eo eee os 1421 
Boyertown Gas & Fuel Co ....... =e eR Nea § a 2526 
Boyne City Electric Co—see Michigan Public 

CT) RS Ce ar ee ae 2024 
Boyne River Power Co—see Michigan Public 

Oo TEST NCIS IE RS i Gare ile 2024 


_ Bracken County Gas Company—see Columbia 


Perera LACHMC COLOe. «2c. te aed s dg vies 833 
Braddock Heights Water Co of Frederick Coun- 

ty—see Potomac Edison Co ............ 361 
Braddock Light & Power Co—see Washington & 

ee Wen ee Paes nae oo te be ke 45 
Beco wlectricAompany ~ file. bee lec cee. ee 1169 
Meparord riectricuLichtCo, Inc 2. h)0..0....5- 1800 
MMe esas COM 2s a) ae sina sk nt ew bee we 1060 


Beamon silectric Light Co, Ltdyo..... 5.2.5. oer 18 


Memeroro yy ater Co (bonds). .22. 0... cid een. 101 
Brantford & Hamilton Electric Ry Co—see Do- 
minion Power & Transmiszion Co, Ltd ..1020 
Srentord Gas Company (The) .. 2.) s.....40.: 1630 
Brazil Gas Co—see Indiana Gas Utilities Co ..... 2320 
Brazilian Hydro Electric Co, Ltd—see Brazilian 
Pmactionsipht & Power Co, Ltd rn... 2/ 
Bearings telephone Company ......02......4.. 31 
Brazilian Traction, Light & Power Co, Ltd ..27, 2550 
Brazilianische Electricitats-Gesellschaft — see 
Beams belepnone. Cot! eae. le 31 
Mme iver (aS COM le Oe eo eis oe iy; 
Meereenrtdce- Water Co. cients sa 1970 
meennam Compress Oil & Mfg Co... cele. 2530 
Brereton Ave. St. Ry—see Philadelphia Co ....2146 


Bridge River Power Co, Ltd—see British Colum- 
bia Electric Power & Gas Company, Ltd. .2370 


Bridgeport Electric Light Co—see United Illumi- 


LEN? Tap ea SOLAS ee Bt 980 
Bridgeport Gas Light Company (The) ......... 985 
Bridgeport Hydraulic Company ........... 744; 2551 
Bridgeton & Millville Traction Co ............ 2530 
Mridgeton Plectric Co (bonds) .:.....)...0.2.... PRET 
Bridgeton Gas Light Company (The) .......... 262 

_ Bridgewaters WER OOM Sa NIE LM Shade: 2530 
ME Gre LGR NOLES ek sya) sisi Sa Ge ak Kec adn ees 746 
Bristol & Plainville Electric Company (The)—see 

Meter CAC@Or, (04 LNG)” aun oc... iaee s2,. 1704 
Bristol & Plainville Tramway Co (bonds) 1702 
Bristol and Warren Water Works ............. 93 
Bristol County Gas & Electric Co—see Narragan- 

| a Ro Whe gy 6: 0k Ce PE a a, Sh a 1848 
Bristol Electric Light Co—see New Hampshire 

eg) a te SER eee ra eg eee ee re 410 

Pristolaas’) G&)Flectric Company ...).. 60.24.53 eaoh/ 
Beeercto!-(roadson, Water Co f... 05. coda oe oe 2526 
_ Bristol Power Co—see Indiana and Michigan 

a mrt ER OTNTIALING , WWasiae 6 eps 2 angi enw ales 2339 
Ee MEAG CIOMAULEO P< knis Jha wate Apis > «+e yes 1704 


British Columbia Eiectric Power & Gas Co, Ltd.2370 


British Columbia Gas Co, Ltd—see British Col- 


umbia Electric Power & Gas Co, Ltd ...2370 
Biases Columbiaseower Corp, Ltd) +o... .< .. 2.2366 
British Columbia Rapid Transit Co., I.td—see 

British .Columbia Electric Power & Gas 


OM ative Cer i ks cw ea L 


British Columbia Telephone & Telegraph Com- 
pany—see National Telephone & Telegraph 


(Ot ip I, eo ee ee 729 
maitisn Columiiagemerepuene GO. we. ws... 730 
Broad Ripple Traction Co (bonds, 1952) ....... 502 
Broad VRiveg a mem mem pany ic She ob wg 1434 
Broad St. & Boulevard St. Ry Co—see Philadel- 

ape UNE cS Sha Cee ees 1886 
Broad St. Rapid Transit St. Ry Co—see Philadel- 

Pirie amiammmenere COP tb i ewe 1886 
Broadway & Seventh Avenue Railroad Company 

RIEU ee oa a ibs eo Gv eee 901 
Drootway outincemmis (bonds) 2.9. ......6..... 902 
eeeeport (ras. loremt. Company =e 8... - 2... .2930 
mrockton Gasiiigat Company > .....5.,..323; 2590 
Brockway Light, Heat & Power Co—see Repub- 

he Ser vteaemenr pOtation..seaween: ai... .- a. 133 
Brome Lake Electric Power Co—-see Southern 

Ganacdamimawwer Go, Ltdi twee: as. dh. 
Bronx Gas & Electric Company (The) §........ 754 
sro Xa eaetmene ea cod he). <4 jemi)... get... 1873 
Brookfields Electric & Power Co—see New York 

Pidcewlcctiie Corp: . same. aee ys. vee 2.2303 
Brookland Railways Improvement Co—see Vir- 

pin HKleerrie: & Power Gaeoc. Se. - eh: 2 482 
Brookiyn oc. Manhattansiterry tio Sree . 6... :.. ', .2530 
Brooklyn’ & North River RR (2.0.8.2... ....+.12530 
Brooklyn, Bath & West End RR (bonds) ...... 814 
Broakiyn, borough Gae€ompanwn. os... ek 2402 
Brooklyn Bus Corp—see Brooklyn-Manhattan 

MeL Ogrsit Mm COLpomatiCg yh”. Sake eiids. . aga on 805 
Brooklyn City & Newton RR (bonds)........... 812 
Brooklyn City Development Corp .....a......2530 
Brooklyn City Railroad Company (The) ...... 18 
Brooklyn Edison Company,.Inc .......... 142; 2550 
Pas Ook ly 1 ebere Tis Welk We Oln . ois0eie edad! » be vtliade. <!« 809 
Brooklyn-Manhattan Transit Corporation ...... 803 

Picreemmengcrwithe Cry), ica aes. . ese 806 
Balancememect wh hew sa. .\ Meg i... ytd. se. 808 
Bonde tue: «aes. AMS Gl. 6 ds attests 805 
ia Pia ee, CUE Sie. Rte. iii etes ge 806 
Dona roan Loree. Levae. eee ys. . es a. 805 
Cor agate: oodanl ata O80 GS-0 ae RR, Maa ema 804 
Controlled Gomipamies: 6. 20).. Bok ee es 809 
PERCE LORS ETE MAINT: SONS ck Woes. Slee. Neils ere eee 809 
MEV NCCINES ee. ts Me aac ee st ae Le yee oo 807 
DUCT T Ue meneeO).Y Sal vse cas = \cie o sty'y sig os 806 
PR CCULIVE nC OtMITIttGG ay «2,1, . ees aly auate neces ¢ 809 
ERAT MEISE thc GEO Gatals hides eg 6, 8 Oia. kites 807 
Peoianyn aoe TOPCstye ae. ne 08 Rae one 803 
ARICOTIE ACCOUNTS. Ste. ors Ms ee as 2 oe om 808 
Malearen()peraced (29 3). igs’. dae or Pee 806 
Ritiedbonn Wisc: ete. ac eh eee. Var eae 809 
Passengers: Gabried (th: en . O2e.1C tae eee 806 
Powertl lantssetc.a roo. foc ce eee oe as tees 804 
Rapids ransttvExpansion i son heal, eee 806 
Receivers Gertificates. \. fan hapa. lon ges 805 
Results of Operations of N. Y. Rapid Transit 

COLD ARAN Reet SRM Rens) uate BREE i Wig hita cs: sw 806 

LOCKS) Govier eeneiegs . CBee cnete ei ak ads 5 « 805 
ey egerol Poe Lig Coreen hit GEO 6). bar ORS Sana mS 804 
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Buffalo & Niagara Falls Electric Light & Power 


CONDO: Fara ieee een aa R tg 1459 
Buffalo & Niagara Falls Electric Ry (bonds).... 608 
Buffalo & Williamsville Electric Railway ...... 154 
Buffalo General Blectric Company.s 5:1. ein. a P57 
Buffalo, Niagara & Eastern Power Corporation. .1154 
Buffalo Railway Company (bonds) 22.2.5... 5 4: 607 
Buffalo. Traction) Go (bends) vase anes 608 
Burlington (la.) Gas Light Company .......... 2531 
Burlington (Vt.) Gas Light Company ..... $O95.32557, 
Burlington Light & Power Company ...... 1694 32557 
Burlington Railway & Light Co (bonds) ....... 399 
Burlington Sewerage {Co: 20 sa eee ee 2931 
‘Burlington Traction Company—see Peoples Light 

and: Power .Cotpasin tir Uh Sica ae 1281 


Burnsville Light, Heat & Power Co—see East 
Coast Utilities Co 
Burroughs Falls Power Co—see Southern Canada 


Power Gop Lith vag 2 Ae ae ee 1 
Bus Transportation Co—see Wheeling Public Ser- 
WACO Oi aN aan cir a HY aaa Feo ea 2485 
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PAGE PAGE 
Brooklyn-Manhattan Transit Corp (Continued): Bustleton & Byberry Rapid Transit St. Ry Co— 
Termination of Lease of Brooklyn City RR see Philadelphia Rapid Transit Co ....... 1886 
BCC ARs sd ean ee er merare NE Tay ta 805 °Butler Railways Cos . 20.00... se 1655 
Votinen Drust woreement (0. 3. aoe une © 807. Butler. Water Company (The) ...3.g2 ene Tazz 
Brooklyn, Queens County & Suburban RR .... 809 Butte Electric & Power Co (bonds) ......... 790 
Brooklyn Rapid Transit Co—see Brooklyn-Man- Butte Electric Railway Company. .. 72.) a3eeeps 1043 
hattan inanert Corp<) vote Mage: 803 Butte Water Company >.... 215.5) oie 366 
Brooklyn Union Elevated RR (bonds) ........ 815 Byllesby Engineering & Management Corp—see 
Brooklyn Union Gas Company (The) .......... 178 Standard Gas and Electric Company .....2100 
Brookville and Lewisburg Lighting Co—see ah 
United Public Utilities Co .............-- 857 Cc: C. B. Smokeless Coal Co—see Massachusetts . 
Brookville Electric Co—see The Indiana Light & Gas Companies... ......'.-(: ae 907 
POWer Coole. or sir i, ee Bmae gona man pram aK nts. 2471 Cabana Electric Co—-see Central Public Utility 
Browns Mills Electric Light & Power Co—see Corp view Pa awe Se ss oer 
Fastern.-New Jersey Power Co... ses, . 3.) 1927. Cabin Creek Gas Co—see United Fuel a Co.. 848 
Brownstone Water: dé lightsCo (bonds) “fo 5...) 1754 Cable Telephone & General Trust Mtd= eee As- 
Brownsville Avenue Street Ry (bonds) ........ 2162 sociated Telephone & Telegraph Co ...... 2539 
Brownville Electric Light & Power Co—see Milo Cadillac Gas Co 0.0.02. .000.: 
Pilectaie Mohn tbomer ig gis tcc. occ. 1000 Cadillac Gas Light Co—see Cadillac Gas Go. 3.52177 
Brownwood Gas Co—see Lone Star Gas Corp..1065 Cahokia Manufacturers’ Gas Co—see [Illinois 
Brunswick I raction,Coe (bonds) ake, ees... 5. 1213 Light & Power Corp... ... 2.3 ae 1667 
Brash Electric Companyi(bonds) sic. os: 446 Cain Irrigation Co—see Nevada-California Elec- 
Brush Electric Illuminating Co of New York tric Corp ..2. 25s... 786 
RY SD BR Rea oh Sei cimeamgs s/c See ae 767 Cairo & St Louis Ry—see Illinois Power & Light 
Bryanv@n€ ollese InternupaamaRy:.. Wie eae 2530 Corp neice eee ns a eg rr 
Bryant Electric Co—see Indiana Service Corp... 658 Cairo Food Products Co—see Central Illinois” 
Bryn Athyn Electric Co—see Philadelphia Sub- Public Service. Co 2.30... i rr 
urban-Counties Gas & Electric Co........ 1711. Cairo Water Company (The)... . 3aaae)) amen . 2409 
Bryn Athyn Gas Co—see Philadelphia Suburban- Calais Street Railway 2......... 2 a peer 
Counties Gas & Pileerric Corso. 222 See 1711. Caldwell Traction Co, Ltd. ...... 33a Zoo 
Bryn Athyn Heat & Fuel Co—see Philadelphia Caledonia Telephone Co—see Ohio Central Tele- 
Suburban-Counties Gas & Electric Co....1711 phone Corp ...2. 66.002... 511 
Buchanan County Power Transmission Co ..... 1597 Caledonian Electric Light Co—see Columbus, 
Buckeye Light & Power Co—see United Public Delaware & Marion Electric Comat 685 
Atilaties Cots). Sate aiet cei dh tem ONS 857. Calgary Power Company, Limited ~23 3a. 683 
Buckhannom Light:&. WaterwWe a2. uaey 2530. Calgary Water Power Co, Lid” s)3 se eee 2526 
Bucks County Gas & Fuel Co—see Philadelphia California Central Gas & Electric Co (bonds)...1462 © 
Suburban-Counties Gas & Electric Co....1711 California Electric Generating Company ...... 1107 
Bucks County Public Service Co—see United Gas California Gas and Electric Corporation (bonds) 1462 — 
Improvement Cop lhe) Wee: ain al aes, 1711 California Midland RR... ...../. 2051 
Bucks County Southern Gas Co-—-see J es California Oregon Power Company (The) (2a. 2108 
Suburban-Counties Gas & Electric Co....1711 California Pacific Railway Co (bonds) ........5 713 
Bueyrus Developmentctie i. Sue mnie 2531 California Power Corp (......3. 9. 20 2107 
Bueyrus 'T elepitone Coa Gime ) ee. Bae cn vent yee 825 California Railway & Power Company—see Stan- | 
Buena Vista Telephone Co—see Continental Tele- dard Power & Light Corp (del)= es 2143 
phonepCo: tak . keee aly Care Sree ee ene: 852 California Street Cable Railroad Company .... 238 
Buffalo. & re Railway,Company 220) ¢.cces.. : 2270 California Telephone and Light Company (bonds, 
Buffalo & Lackawanna Traction Co ........... 2r7o 1464) 9 ce be. aes a 1468 
Buffalo & Lake Erie Traction Co—see Erie Rail- California’ Water Service Co st. gee 1402; 2542 
Wy SEO a a! e:, Gn Re eee ry et 173°. California Water Service Corp.) 2a 1401 
Butala.& Lockport. Ky «(bonda)..i25. 2470) oa: vo) 608 Calumet & South Chicago Railway Company... 7/6 


Calumet Gas & Coke Co—see Federal Public 


Service Corp”. . isn. yO 918 
Calumet Gas and Electric Company—see North- 

ern Indiana Public Service’ Co\ 2 3a ae 661 
Calumet’ Gas Gove Na iets cr tek 
Camaguey Electric Company, 5. A. 2531; see also 

Havana Electric: Railway Co ©. 3s 1984 
Cambria Iron Co--see Johnstown Water Co ...1481 
Cambria Light, Heat & Power Co—see Central 

Illinois’ Public Service’ Co °. ..- See 1744 
Cambrian (Om Coxe o.oo ae eee ee 2531 
Cambridge-Albion Electric Co—see Wisconsin 

Power-& Eight Coe. ans lee 1774 
Cambridge Electric. Light Company \).7aaeee 2324 
Cambridge Gds Light “Company - 2... 20 eee 2324 
Camden & Atlantic Telephone Co—see Keystone 

Telephone Co of Philadelphia ........... 405 
Camden’ &: Rockland Water Co.) .. “Qe eeeeeee 2175 
Camden & Suburban Railway Co (The) ...... 1215 
Camden, \Gloucester & Woodbury Ry ... 200g: 1216 
Camden Horse’ Railroad, Co\(The) «4 {5a 1216 


We deal in the bonds and stocks of esiablished 
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Canisteo Gas Co—see Hornell Gas Light Co ....1306 
Cannon Ball Transportation Co—see Southern 


PetetoecCtmbies COL Mie. es Pe. oss 1003 
Meeanon Gas Company (The) ........0 00.2.0. 00. PRY 
Canton-Akron Consolidated Ry (The) ibanday: .2187 
Canton-Akron Railway—see Northern Ohio 
Beret oe Misti ot, hye cea A So ee b 2187 
Bement tecttic (07 (bonds) salids lk ee 2343 
TORSO 04a Oo Set ae a a 25at 
Canyon Light & Water Co—see Public Utilities 
Oe em OL ea eet he ee ode ewe 2LO0 
Peewee itevyard.: Plectric Coolie... oe ek 2325 
Cape Breton Electric Company, Limited ...... 431 
Cape Island Gas Co—see Southern Cities Utilities 
Pee ere F LN tains Be ge ec Ue SEM KBE 3 2478 
Cape May, Delaware Bay & Sewell’s Pt. RR... .2531 
Cape May Heat & Light Co—see United Utilities 
PG EV ICON CE tre ihn os). bk a chs Wee emo 2477 
NC ey tras Co) Cie oe eae a xleid eines wow eae LILO 
manital Gas w HKlectric’Company \...... 2.2.6.5. 1639 
Capital Ice & Refrigerating Co—see North Conti- 
ROTA TROL RUCOPIN ffs wie Nive abn. as 200s 192 
Papttal i taction Co (Oklahoma City)'.......... 2531 
Capital Traction Company (The) (Washington, 
Vays a9 eae Nia OE nd ra ay Rae ee 516 
Capitol Ry (The)—see United Traction Company 
ee AAREV ONAL Pays eles: alee d oleate eras’ + 113 
Capitola Co—see Public Utilities Consolidated 
eae ne te oat ie gs ew ES os eee ic ia aate ass 2285 
Capouse Water Co—see Scranton-Spring Brook 
Pa bet RV IelIOe eels = sold «4 > «Sipe 1386 
Bemerust Equpment Co (stocks)) 00. .2...00) 499 
merponuaie; Gas’ Company, 0) .5..66 ee sees ow 1829 
Beeramemien hy (bonds) | tt. wierd csi os wee ee 1830 
Barvondale. Lraction Co (bonds). 2...........2.% 1830 
Carbondale Water Co—see Scranton-Spring 
POON Auer Services COP. ic sais <4 alms 386 
Cardinal Stage Lines—see Motor Transit Corp. .1485 
meade, iclectricvgm Milling Cow... ck ge. a ees 2020 


Carey Electric Light & Power Co 2526; see also 
Wisconsin Gas & Electric Co 
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PAGE PAGE 
Cameron Water Power & Light Co........:... Bogle, Caribou Wy ater, Light. & Power Col. oe. 6 20... 2469 
Canada Carbide Co, Ltd—see Shawinigan Water Carleton Electric Company—see Central Gas & 
Damme aC Odes. o¥ity ss. (ks Eyes ea, 933 MARCULIC CONe Tay EGO anche al. sid ols. oh 2's ae 995 
mearameriric CO; Ltd 0...) we ie ala aif Carlisiene: Mount Holly RY sol. cists s. cod. 2k 2531 
fanada Gas & Electric Corporation».......0..... Biren Geeuclaulsacye Water Co sates eae eles cs. 2248 
Canada Northern Power Corporation Ltd ...... 1183 Carmel Light & Power Co—see Harlem Valley 
Canada Power Corp—see Mohawk Valley Co a OGRIICS GOLD pate istie le ears ae Gk as tse 2316 
, © iE CORRES 2 CEE aS ob 3 aay od aaa Pore Casoligaan Coach Co. 3). 0, SOAR BE COR An Rae 2480 
Seanadian Electric & Water Power Co ........... 2531 Carolina Electric Co—see Wisconsin Power & 
Canadian Electro-Products Co, Ltd—see Shawini- NOt) Goh tn) «sane NCTE Such he a ates oe 1774 
, Pam ater seower CO) jive. ooh 6 sake Posmreawotiaemraswe Klectric:; COs. wake’. ..6 cen. 1060 
manadian tiydro-Hlectric Corp, Ltd ...... 0.0. Poe EAT Oltaseeeorcia Service CO yues veiw... cee. 2475 
Wanadian Light.& Power Company ............ 1176 Carolina Mountain Power Company ............ 1943 
Canadian Marconi Co 92; see also Radio Corp of Carolina Power & Light Company ..............2234 
MME eter El: REPU Aig. Wi? Su! Mel Bes Pagel ede asa s 301 Carolina Power Company—see Carolina Power & 
Canadian National Telegraphs—see Great North Gee COMPany: 5 ae deta enievod st « ofl ov. .2Z34 
Western Telegraph Co of Canada ........ 1302 Carolina Public Service Company—see Industrial 
Medmcmiam NatiralGas Corp wisi. lob... ee. 2531 Volume 
Canadian Niagara Power Co, Ltd. 1165; see also Carolina, elephone & Telegraph Co .......,...... 409 
Maasara Hails Power Co (The) sii. 0... .-. EIGOe Re aronwe) etinessee (Power ?Co fie vile... ... 2531 
Canadian Power Co ,Ltd. (bonds) see Niagara Carrick & Baldwin St. Ry—see Philadelphia Co. .2146 
Ree OW ETE Oltritnh lent Soaks waka hloce Piosmeeeeemoutc ounty Utility Co oe eine fig... .2531 
Manactan Wtilities, Ltd (>..:2../..............227/7 Carson City Coal Gas Co—see Truckee River 
Canadian Western Natural Gas, Light, Heat & iO WET; COMM las 4 oo. 462 
Pe OTGNS Uh a Geka a Co ieee eae ae rR ea 2272 Carson Petroleum Company (Del.) ............ 1588 
Canal & Claiborne Railroad Co (bonds) ......... 1512 Carson Petroleum Co (Texas) co) Oh ie 1588 
Caney Electric Co—see Electric Public Service Carter & Wabeno Telephone Co—see Consoli- 
Ot yl ARMS ce coe 1 aS Meee 1563 dated Telephone Co of Wisconsin ........2362 
Canmar Investment Co—see Canadian Marconi Partharéi Gas Gorm painry .<. Sem oe sea. 1640 
Company ...... 0... eee eee eee eee 22 Cascade Water, Power & Light Co, Ltd........ 223 


asco Bay Light Gow ater, Gommmene.. 4%... ne- -. 284 
Castner, Curran & Bullitt, Inc—see Massachusetts 


Gas Companies . sai, Ree cae. abe) -i 906 
Gastro’ Point Beet ermiinal Gig 8. 2 ae oo. 0.2526 
Gataract” | leche: .0)7 letiee. dee ube. 4... 2531 
Cataract Power Co—see Hamilton Cataract 

Power Dight Gy ieaetiomiG@oy giatd |. ok... 1021 
Catawba Manufacturing & Electric Power Co— 

see Duke Power Company ............4. 388 
CStawW Da Te@imer sO stein ce oe ae. eighties cs S92 
Catherine & Bainbridge Streets Railway ........ 1897 
Catlettsburg, Kenova & Ceredo Water Co—see 

North American Water Works Corp.......2486 
Catskill Power Corporation (bonds) ............ 1243 
Gacotill eaetiony Gti... teas eee. oie 2 ZOOL 
Cattarauenes Union Lelephone Coote... te. 2. 561 


Cavite Electric Co—see Associated International 
Peer Cop emieney... Rare. Se Lon 
Cayuga & Torresdale St Ry Co—see Philadelphia 


TECRIMER EA TILGIUY COUN ins, < legh- Seis «ates foi» pone 1886 
Gaynoueeake mlectticuky (bonds) ..0..........2284 
Cebu Telephone & Telegraph Co—see Telephone 

MPP VGCCUMLC My WOTP ss ace edn: «midis Wiese eee 5 318 
Cedar Avenue St. Ry—see Pittsburg Rys Co ...2154 
Cedar Rapids & Marion City Ry ..............2382 
Sere OCGA RE EN. A". Cisnciah< Ain. SIRUls “ye ig Blot 2382 
Cedars Rapids Manufacturing & Power Company 

Nas eee enti, SE neh alt Gates = Corns ee 60 
Centennial Passenger Railway ws i665 8. ge 1897 
Genrerv tlie Water Garis sucht ws eg. Shieh aie 2531 
Central and South West Utilities Company ....1730 
Central Arizona Light and Power Company ....1531 
Central Arkansas Public Service Corp .......... Sl 
Central Arkansas Railway and Light Corporation 

Chidmadg) eotenee a Stats: as) Be I Seen 951 
Central Atlantic States Service Corp—see Indus- 

trial Volume 
Céntral Caliternia «raeeron Chane ews kn.) ce 2+ 2446 ° 
Central: Cities: Telephone Company =. .........-: 882 
Gentral }@itecs c (iatis srr ie tee peated Chee acy 2531 
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PAGE PAGE 
Central Connecticut Power & Light Company .. 869 Central Power Company (Del.) .........-. ae 1750 
Central Counties Gas Company (bonds) ....... 1280 Central Public Service Company .......-..+.... 992 
@entral), Crosstown: RR. (bonds) 155). oa 899; 900 Central Public Service Co (bonds) ..... . 003% 1012 
Central District Telephone Co (bonds) ......... 533 Central Public Service Corp .........-.44. 992; 2556 — 
Central Electric:Go (bonds) 0.770 tes os tea Gane 1209. Central Public ee Co (bonds) ...-.-++++++:. 1012 
Central Florida Power & Light Co—see Florida Central Public Utility:Corp........ oie -1012, 
Pore 1834 Central Railway Company (Baltimore) (bonds) _ 
Central cBireliG oes ee es a a eee PAG Whee 1230; 1: 231 
Sat Ret ea I States: Edison’ Company -... .. eee 
Gentral-Gas and) Electric: Company 2%. san = 995 ee joe pany Hee 
Central Gas & Water Co—see Keystone Water Central States Electric Company ........-. 592. 2556 : 
NVORRS COED. .0u¢ ¢ <'s sa See ee eee 2487 ee soe ee eee C : ty : 1 es a Se ta 
Central Gas Company (Mount Pleasant, Mich.) . .2028 Gon LS ee 4 See a ee O05, 
Citra) Gas Company (Wooden Oa a oot Cena States Power & Light Corporation Sed e20 
Central Georgia Power Company TNC oS are tanaiey 2091 Central States Utilities Company, 25567 seeralsoom yo 
Central Georgia Transmission Company ....... 2091 National Gas & Electric Corp a aan i: 365 
Central Hudson Gas and Electric peowany Central States Utilities Corp :...... 2 aeeeeeee 1919 
(bonds) AO PRC rs Prarie Bee ASC. OG Oo Baws Pee Cee eur aie: 19 Central Telephone Co—see Continental Tele- a 
Central Hudson Gas & Electric’ Comp ea nas os 2518 phone Co... eee 852. 
General illinois Light Company: oe penne 2037 Gontral Traction Co. oo 2159 
Central Illinois Power Co (bonds) (ite... T/A ey ete ansportation Co—see Trenton & Mercer 
Central Illinois Public Service Company ........ 1744 County Traction Corp ........0..5-0-. STAG 
Centralallinois. Traction: Co%. 223 «eee 1/48: Central nore Company ...2). Se 757 
Central Thinois Utilities Co (bonds)= aa 1745 Central Union Telephone Co ......,e. | Oe 529 
Central Indiana Gas Company ................ 819 Central Utilities Securities Corp: :.. ieee eee 2518 
Central Indiana Lighting Co (bonds) eres as eaanie Seine 1754 Central Virginia Power Co—see Appalachian Estee 
Central Indiana Power Co (Map) ....... 1026; 2545 Electric: Power Go: #5 93.25-m ea 233 
Central Iowa Power and Light Company—see Central West Missouri Telephone Co—see West- — 
lowat ublic Services@om. 2 2: =..s eae 1056 ern Power Light & Telephone @ae) eg 915 
Central’ lowa ‘Celephone Gorm. eo. See 1136 Central West Public Service Co ...20...5 ee 1881 
Ceriral) Kansas Power Company (The). sy cen ee 401 Central Wisconsin Power Company—see Wiscon- 
Central Kansas Public Service Company—see sin. Power. & Light. Co...) 35a 1774 
RKarisascr ower C One wager ec emer 2023 Central Wisconsin Utilities Co (bonds) ........ Lika te 
Cenral Kentucky Natural Gas Company (Inc).. 849 Centralia and Central City Traction Company ..2227 
Gentral tole & Heating Mae sn. elites 2531 Centralia Ice & Cold Storage Co—see Central ihe he 2a 
Central Light & Power Company of’ North nois Public Service Co. 1744 
Dakota—see Central States Power & Light Centralia Power & Light Company .-7) 53200 1017 
Gorp Gees. Ses ee ee 1920. Centralia Traction Co <3 35.0 ee erbtls 2aS1y. 
Central Eroimeiie.. Co: ..) Sieger hie fs eer eee 2531 Centralia Water Co—see ieromine Valley Water 
Central London Ry Co—see Underground Elec. Supply ..Co. 2 oie. eee 220 
Rys Gesof Lond angttn os 3 eters. ae 887 Centre & Clearheld Ry—see Pennsylvania Elec- 
Central Louisiana Power Company—see Louisi- tric CO i ee a oid ee rr 2307 
ana Powepee: Light: Save ste agen 1508 Centre Electric Company—see Republic Service 
Central Maine Power ‘Company Mae Oe 1796 Corporation . 20.5... ...4 fa 133. 
Central Massachusetts Electric Company ...... 2006 Chagrin Valley Electric Co—see Cleveland Hise mete 
Central Massachusetts Light & Power Company . 2004 tric Illuminating Co (The) . : ieee .1082 
Central Massachusetts Power Company ........ 2010 Chambers Electric Light & Power Co, Ltd ....2531 
Central Mendocino County Power Company ....2288 Chambersburg & Gettysburg Electric Railway. 2008 
Central Mexico Light and Power Company ....1862 Chambersburg & Shippensburg Railway Com- eas 
Central; Michigan) Telépmené Cox we.) ce 2oa% pany. 20S Bee a. 601 
Central Mississippi Valley Electric Properties ..108/ Chambersburg Gas Company <......2) se 1010 


Central Missouri Home Telephone Co—see Com- 
monwealth Milel epitone CG sa.f 7. Wor teee 1019 
Central Mutual Telephone Co of lowa—see Con- 


tinental jFeléphone Co 20 Sa too. ote 852 
Central! New \‘Hampsbire i elephone Cok), 25... S52 
Central New York Gas & Electric Co (bonds) ...2499 
Central New York Power Co—see Utica Gas & 

Biectric: COW AAs iow hee eee rene eeeae 350 
Central New York Southern RR Corp—see Ithaca 

Traction Corp, 2283; see also Steam Rail- 

road Volume 
Central Oakland Light & Power Co (bonds) ....1105 
Central of -Floridas. Ry (Co 25 ie eee 2531 
Central Ohio: Gas%& -Electric 670 sarc ae 1588 


Central Oklahoma Service Co (The)—see Indus- 
trial Volume 


Central Park sAniusement’ Co 1274: ee Z20/ 
Central. Passenger Ry (bonds) ..20 sie"; ee 2159 
Central Passenger Ry (N, PS). See ae a 48 
Ventral: Pipe Line: Co, 7 Lids >. iia iene ee eee 2526 
Central Power & Light Company geet Se [735 
Central: Power Company: (bonds)... 6300-40 1791 
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UNLISTED 
SECURITIES DEPT. 


Chambersburg, Greencastle & Waynesboro Street 


ye ee 
Champaign and Urbana Water Company (bonds). 1396 ae 


Champlain Electric Company—see Eastern ae 


York Electric &. Gas Co, Inc... .53 eee 316 
Champlost St. Connecting Ry Co—see Philadel- 
phia Rapid Transit Co .:....... ar 87 
Chandler Electric Co—see Oklahoma Gas & Elec- 
tric’ GO.) 8.4 paki ees Cae IAN 
Chanute Ice & Light Co—see Community Power ; 
& Light Co 29) 2 es | 2195 
Chardon, Jefferson & Meadville Interurban RR. .2531 
Charleroi & West Side Street Ry. (bends) 7a 2162 
Charles (City: GasvGo. 0p 4 meee os err 919 
Charles City Western Railway ‘Company 2.3. 2430 
Charleston Consolidated Ry & Lighting Com- 
pany—see South Carolina Power Co ...... 2095 
Charleston Consolidated Ry, Gas & Electric — 
Company. (bonds) or enn sas... ee 2095 
Charleston-Dunbar Natural Gas Co)... gene 849 
Charleston-Dunbar Traction Co (bonds) ........ 882 


We deal in the bonds and stocks of established 
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. PAGE 
Charleston-Edison Light & Power Co—see 
mature arouna, rower Co vig. Sed eh 2095 
Charleston Gas Light Co—see South Carolina 
ETRE CNIS OL cna al wn -\=' sass Mode aI. « 095 
Seeconatieston Illuminating Co (bonds) .......... 1746 
_ Charleston Interurban Railroad Company ...... 881 
harleston-Isle of Palms Traction’Co .......... 2531 
miatiestona(s.)C.)/ Light & Water Co .....0.. 2531 
Charlestown Gas & Electric Company .......... 141 
Charlotte Electric Railway, Light and Power Co 
CLE RIES Tie ELAM, ei gna anny Pei PRED he 390 
Charlottesville & Albermarle Railway Co—see 
Virginia Public Service Company ........ 1835 
mrariettetown Electric Co (bonds) ....0..0..%.. 2319 
Chartiers Valley Water Company—see South 
ere srerolin vy atete (Oi vaca oca1es ee ee eens 1348 
Beeerrweower Co (bonds)... Pe ee ee. 2316 
Chatham: Electric Light, Heat & Power Co 
Te ON CN SD eS IG SR Al oe Ve ee ea en 2316 
Seeraioewsas, Company, Ltd i... 0.se sees 253 
Chatham, Wallaceburg & Lake Erie Railway ....2407 


Chattanooga & Tennessee River Power Company 
—see Tennessee Electric Power Co (The) .2056 

ETAT (TASGIO O47 Gia aici sicie sthaha capaci 0H Pegos Oe 2382 

Chattanooga Railway & Light Company (bonds)2055 


Chattanooga Railways Company (bonds) ...... 2054 
Semeednoord » | faction. COs vc aie. sed owe don es 1956 
Bemeeatigna traction CO yi. sciiek cent isd ie sks 2531 


Cheboygan Gas Light Co—see Gas Company of 


MDC ME EE) cai dite ee aie 6 Soeis a Sint 0% 216 
Chelan Electric Co—see Washington Water Pow- 
ee LES 8 Nae Oe a Se oe ee, ma 966 
Chenango & Unadilla Telephone Corp ......:... 601 
Bemaeroree Oiled Gas Coy. eas cee se es PSM 
Cherryfield Electric Light Co—see Bangor Hydro- 
Ee dS RRS aioe ag ae ae: 827 
Chesapeake and Potomac Telephone Company 
Peete. NY OLK) tata tees sel. eee 537 
Chesapeake and Potomac Telephone Company 
Ba ILInIOTen@My (LHC) hn. oa cecselw nes» 538 
Chesapeake and Potomac Telephone Company 
Be NOY tiie tio oi osa se reps OD 
Chesapeake and Potomac Telephone Co of West 
(CET 2a 2 SS area I tes ae or 540 
mmeceprouch Building Company ....-...0..... 1588 
Cheshire Bridge Corp—see Springfield Terminal 
a COTE soil SB ARTS) ee Monte ll oe Loe Sg 155 
Chester & Delaware St. Ry—see Wilmington & 
Mierreian faction Cove 2.) rs'.0 ce eee ee 2348 
@hester & Derry RR Association ............. 2531 
Chester & Eddystone Street Railway Co ...... 2351 
minestetnce) Media) Electric. Ry |: ig... 20.0). en 2alz 
MMe ACE pita IRV 9.8 ost Wain’ Ua edie 1893 
Chester County Light and Power Company ....2352 
Chester County Public Service Co (bonds)..... 1712 
Ghester, Darby & Philadelphia Ry ............ 2352 
Chester Street aR Mee, rie fac assent nih os LODE 
MT ACTIOUS (20s ae sk iy 5 os BOR BS he so os 2351 
Chester Valley Bus Lines, Inc—see West Chester 
EME Perey RRL WV. LO ence oy on disks hard Su 9e a ees eS 325 
Chester Valley Electric Company (The) ...... 1824 
Chester Valley Electric Light, Heat & Power Co 
~——see West Chester Street Ry Co (The).. 325 
Chester Water Service Company ......... 1389 ;2541 
Chesterfield Electric Co—see Central Illinois Pub- 
MEAG CO VS. Peng Wyeast. sel as 1744 
Bete re AAS- (CO OF aU Shae. Saws Cee e hctins os 2531 
Meeveswick @& Harmar RR‘'Co ii. .rie  e ea 2171 


Cheswick Power Co—see Duquesne Light Co. .2163 

Cheyenne County Telephone Co—see Mountain 
States Telephone & Telegraph Co 

Cheyenne Electric Ry 


Mowe 6 © 2 © 
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New York 


GCheyenne bight PueliG-Power Co... -.....6.. 
Chicago & Illinois Midland Ry Co—see Common- 


BVGALLI MESON: CoG aban BP teb bla ele «Awa ceil 422 
Chicago and Interurban Traction Company ....2531 
Chicago & Joliet Electric Railway Company... .1748 
Chicago & Joliet Transportation Co ........... 1749 
Chicago & Milwaukee Electric Ry Co of Wiscon- 

sin—see Chicago, North Shore and Mil- 

waukee Railroad Company ............. 627 
Chicago & Oak Park Elevated RR (bonds) ... 429 
Cimicreoire. ot. Paul bélegranhiCows. re. sec... 724 
Chicago and West Towns Railway Company.... 69 
Chicago & Western Ry—see Chicago City & Con- 

neeumo ys Collateral Trust ..))......... 775 
Creer ALICIA ACO CON ls Vela citys omens nce ed 1562 
Ciigieemurorascj De KalboRR yg... 0.2.0.6... .2531 
Chicago Aurora and Elgin Corporation ........ 512 
Chicago Aurora and Elgin Railroad Company.. 513 
Chicago, Bloomington & Decatur Ry (bonds)...1668 
Chicago By-Product Coke Co—see People’s Gas 

Reap Cr re Ome Os ee id lire ok 416 
Chicago City & Connecting Railways Collateral 

SRE CM 0 I Ar Oa or 775 
@ieaso City, Railway Companye.. sos... 6.6. 778 
Chicago Consolidated Traction Co—see Chicago 

RyG  COMMEMIL? ..4 2 Cemueevager weer, . . gata. 782 
Chicago Gas Light & Coke Co (bonds) ........ 417 
aaa ne ard and Geneva Lake Railway Com- 

op Ue RRO OG SR 72 
Riroseo. pape Gas Co—see Public Service Co 

Ore NOruvermnstIindls Berta sea. - vrs « 504 
Chicagowleiontemeteet, Ry ime wee. ie. - sZ931 
Chicago’ Junction Railroad Company ....7..... 431 
Chicago. .Motomstcoach Compaity\.; je. . ids. ./.- 895 


Chicago Motor Coach Corp—see Omnibus Corp. 893 

Chicago North Shore and Milwaukee Railroad 
“Company CONE SD BOM cee OC 2 a ° 627; 2556 

Chicago North Shore and Northern Railroad—see 
Chicago North Shore and Milwaukee Rail- 


OAC (OUT ai VMN. te MEEahs Sele ia’s . nies tues 628 
Chicago; Ottawa & Peoria Ry (bonds) ........ 1668 
Chicago, Palatine & Wauconda RR Co ........ 2531 
Chicaso, Railways Company. comes... os. Bet. ves 780 
Chicago Rapid Transit Company (Map) ........ 426 
Chicago, South Bend & Northern Indiana Rail- 

Vie SOM le RE cok als MS RS DAR wo 2180 
Chicago South Shore & South Bend Railroad ... 657 
Chicago Suburban Gas & Electric Company .... 193 
Chicago Suburban Power and Light Co—see Pub- 

lic Service Co of Northern Illinois ....... 504 
Mercer min rtce) Iie. cate sv eka gs ee ales « 774 
eaicacOm Wimtel COMPA «6 seuss. . ole ce. bh «os 218 
Chicago Tunnel Terminal Corporation ......... 218 
Siren Whmllikics: Ome ea ety see. Gs . Berea ule 8s 2531 
Chicago Warehouse & Terminal Company 219 
Chicago, Westchester & Western Railroad—see 

“Chicago Aurora & Elgin Railroad Co .... 513 
Chickasha Gas & Electric Co—see Central & 

Southwest Utilities Co, 1730; see also 

Southwestern Light & Power Co......... 1743 
Ciickasha Streets Railway ‘<s.ce. . if, i a.m: ee 2531 
Chicoutimi Electric Co, Ltd—see ‘Saguenay 

Blactric :Co cut... ue 6, ee ee es Cee 984 
Chili Telephone Co, Ltd—see International Tele- 

phone-&. Telegraph Corp! coe Be dear 1930 
Chillicothe & Camp Sherman Ry Co ........... 2401 


Chillicothe Electric RR, Light & Power Co ..... 2402 
Chillicothe Gas Light & Water Co (The) 284 
Chimney Rock Mountains Inc—see Carolina 
Mountain Power Company 
China Electric Co, Ltd—see International Tele- 
phone & Telegraph Corp: 


she Qe 6 « 
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GAS COMPANIES 
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PAGE 
Chincoteague Ice Manufacturing Co-—see East 
Coast: Utes: Com erste Me Letenr its Wien: é 
Chincoteague Light Co—see East Coast Utilities 
Oho are eee S Se ae aL SRO cole ek ar a eae ST 1491 


Chippewa & Flambeau Improvement Company.2176 
Chippewa Edison Co—see Edison Sault Electric 


COS ON Gre RN REL adie en ee Acme RR aL G42 5 94 
Chippewa Power; Company \(iieywia cg. oo... 2130 
Chippewa Valley Construction Co (notes) en, 
Chrisman Ice & Fuel Co—see Central Mlinois 

Public. Service (Oo vee ee mi nn leo» 1744 
Christian-Todd> Telephone Conipany 0.2: ...... 581 
Christiania 1c (Coatesville iets any nese. i. 0 aoe 
Christiania Tramways Corporation (Aktiesels- 

Ka pet Kristian tay soporvicten tay vir sk ian. 54140. 2531 
Christopher & Tenth St. RR—see New York Rail- 

sitah icons Ghat iae rab ay semi, ive ihe Gis Ink 8 ee oe 899 
Christopher Ice & Bottling Co—see Central [llin- 

Gis ube lL Servite Wom. siren 2 Ss 1744 
Chrystal City Gas Co—see Pennsylvania Gas & 

Bhectric: “Corp oe ya oc cee eee is. 1058 
Chuctarnnda Gass) ight anno.) ae eee 3 5 284 
Churchville Oil & Natural Gas Co—see Genesee 

Niailey ‘Gas Co, sheen Gat, Aaietec rte net 1309 
Cia. de los Ferrocarriles del Distrito Federal 

Cb@igeds) 3585. 0°. B Rees: ac 158 
Cia. de Omnibus de Mexico, S$. A.—see Mexican 

Tramways Conipatying vi. ss eee 158 
Cia. de Tefrenos Petroliferos “Imperio’ S. A’. ..1626 
(iat immex. dé \Petroleo: yakaas 3s ine oe cere 1626 
Cia. Hidro-Electrica del Rio de la Alamada—see 

Mexican Light & Power Company, Ltd 

CES Cee 65's ca' sce». s gM Ree neice oo hays, he aaa ge 161 
Cia. Linha Circular de Carris de Bahia—see Amer- 

ican EF oreion: PowenmCopines. \... gee eno 
Cia. Paulista de Forca e Luz—see American & 

Foreign: Power Cominc fig: Ee EB Seal 2209 


oiag,; Permittiae ita perio: iar ic | ania cc si pete 1626 


R1ceto Gas @o (bonds) (get Ga eee eres 506 
Cicero Telephone Co—see Commonwealth Tele- 
ATONE WOO fede oR i ecb eae ee ere eo 922 
Cincinnati 4 Coltanbus Tragtio nvGo cy cc eos 
Cincinnati & Dayton Traction-Company (The)— 


see Cincinnati, Hamilton & Dayton Ry Co. 645 
Cincinnati & Hamilton Electric Street Ry (bonds) 645 
Cincinnati & Hamilton Traction Co—see Cincin- 


nati Street Railway Company (The) ....7. 188 
Cincinnati and Suburban Bell Telephone Com- 
Panny G Phejeiois) Bee a. oie lees ye eae 541 
Cincinnati ‘Gas & Electric, Company (Phe)... 846 
Cincinnati Gas Transportation Company ....... 837 
Cincinnati, Georgetown & Portsmouth RR Co 
(GEE) CS. Bota h ete com ates. Geel a Gea 
Cincinnati, Hamilton & Dayton Corp ..... 644; 2559 
Cincinnati, Hamiultom ae Dayton Ry Co. .o9 2c. 645 
Cincinnati, Lawrenceburg & Aurora. Electric 
SG RR apa este ale Pediat earraraeetents ae 1254 
Cincinnati, Milford & Blanchester Traction Com- 
pany (The)—-see Cincinnati Street Ry Co. 188 
Cincinnati Newport & Covington Light & Trac- 
tion: Gompany 0s ie) ee tae a 837 
Cincinnati Newport & Covington Ry Company . 838 
Cincinnati Street Railway Company (The) ..... 188 
Cincinnati Suburban Power Company—see Union 
Gas.& THlectrie Cota iscsi meen 846 
Cmeinnati.Traction'Co (The) (bonds) iis say oe 189 


Cinnaminson Electric Light, Power & Heating Co 1205 
Cisne Electric Light Co—see Central Illinois 


Public. ServicesiGo wey) 14,08 eine ae 1744 
Cities: b nel & Power: Company <)..0as oe oy eee 1589 
Cities Teatine Company, wet Getic ap eee 99] 
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UNLISTED 
SECURITIES DEPT. 


New York 
PAGE 
Cities Service Company (Chart). Me is 1580 
Acquisitions in 1927-i.507 1. 7 1582 
Balance Sheet 220,605.00. 2 -. 1586 
Capital Stock... Visa (awn ee 1583 
Capitalization of Subsidiaries (Summary) ..1582 
Cities Service Bankers Shares ......2).. .2 leo 
Controlled Companies. (List) (tee 1581 
Controlled Companies (Statements) 1587 to 1647 
Directors. 22)... vse) 0S) ee ee 1587 
Dividends’... 6. 2. w2.c ee 1583 
Divisionof Gross: Karnings 2... ee 1586 
Earnings i. soc err 1586 
Funded Debt 0.5.0.4 2ous0% A. 1584 
History: 2. ctws oR ie eee 2 LSS so 
Income Account? nie. 2 a 1586 
Management: i400. 0b 0 0c0t.6 0. rr 1582 
Officers Wil. oe a er 1587. 
Statistics 20.02.00.) See Wel rr 1586 — 
Transfer Agents; etc.........\... 7a 1583 
Working Capital oc. coe. 4 1587 
Cities Service Export Oil Company ~ ge) aa 1591 
Cities’ Service Gas Co). 222... 7 1633 
Cities Service Gas Pipeline Co 7.) 223g ace 1592 
Cities Service Oil’ Company (Delawarej 7 =e 1636 
Cities Service Oil Company (Illinois)—-see Cities 
Service Oil Co (Del,).s.2.. (eee 636 
Cities Service Oil Company (The) (Ohio) ...... 1593 
Cities Service Oil Company (W. Va.)—see Cities 
Service Oil Co’ (Del.) .. 4)... =a ee EOSO 
Cities Service Oil Company Ltd. .: 2a) ee 1593. 


Cities Service .Oil Storage Company—see Atlas 


Oil ‘Storage Co)... 0/5048 See 1592 
Cities Service Power & Light Company @ ae. 1593 
Cities Service Refining Company (Mass.)-i.5 59. 1624 
Cities Service Refining Transport Company ..... 1624 
Cities Service Securities Co. 5). .2 2 ee 1625 
Cities Service Tank Line Company (772 ce 1625 
Cities Service Transportation Company ........ 1625 
Citizens’ Appliance Corp—see Virginia Public — 

Service Co 0.9.5 303 Blin ee rr 835 
Citizens’ Clearfield & Cambria St Railgae aeons 1898 © 
Citizens’ East End’ Railway \..0. 3. rn 1898 
Citizens’ Electric & Service Co—see North Am- 

erican. Water Works Corp 2.3 eee 2486 
Citizens’ Electric Co (Ark.)—see Central Ar- 

kansas Public Service Gorp 4.23. ee 951 
Citizens Electric Co, Battle Creek, Mich. 29. 200m 
Citizens. Electric Street Ry (bonds) soca. am pi Coe 
Citizens Gas and Electric Company of Council 

Bluffs. sc. 02 Gal aes ea, 1544 
Citizens Gas & Fuel Company (Terre Haute, ; 

Ind.) (bonds) 0.0.0.5 2040.5 27 2320): 
Citizens Gas Co (Burlington, Wis.) eee 25351" 
Citizens:Gas Company of Hannibal, Mo vases 1147 
Citizens Gas Company of Indianapolis ........ 963 
Citizens Gas’ Co of Kankakee (bonds) a 506" 7 
Citizens Gas Co. (Salisbury ;°Md)-.. 0.) ae 2480 
Citizens Gas Co (Scottsbluff, Neb)—see Great 

Lakes Utihties Corp -2h¢2.. >). 2 2 
Citizens Gas: Co (Staunton, Via)... 70.8 > ge 2526 
Citizens Gas Company (Stroudsburg, Pa)—see 

Peoples, Eight, & Power Corp, .) cae eae 1281 
Citizens’ Gas, Electric & Power Co of Nantucket, 

Mass ois. aiert cae iia’ Vienne sO 217. 
Citizens. Gas: Huel’ (Co. eG es 1597. 
Citizens Gas Light Co, Brooklyn (bonds) ...... 180 
Citizens’ Gas Light Co (Jackson, Tenn) ........ 2530 
Citizens’ Gas Light Company (Quincy, Mass) .. 909 


Citizens Gas Supply Co—see Central Gas & Elec- 
fic, Co 


995 
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PAGE 
Citizens Heat, Light & Power Co—see United 
ee eRUET ITOB (a0) Aw ond. baie e a a Sas) ees 857 
Citizens Ice & Cold Storage Co—see Florida 
Rarer Aoag rhe, CON, Si (s (ai eliiiGtsimaebe ee 4 1817 
Citizens Independent Telephone Company (Terre 
Perse taUGte NTC aw <Eee 41. akg heer y SRO 470. F hatch as 599 
Citizens Land & Water Co of Bloomington, (Cal) 702 
trizens) Light & Power Co (bonds): 60) ...... 105 1825 
Citizens Light & Power Company (The) (Adrian, 
Ee LOLI, co cea MER ad SS aie PLO ea Ua a 1620 
Citizens Light & Power Co (Pa)—see Citizens 
Brratione Cons ii City, (Pa vss t80%,. 3). eee 1824 
Citizens Light & Power Co, Ltd, Montreal ...... 62 


Citizens Light, Heat and Power Co (notes) .. 
Citizens Light, Heat & Power Co (Lawrence, 


Kansas)—see Peoples Light & Power 

NM ro ee ek hag . sGui din & @ oap otnhecs Tae Re 
Citizens Light, Heat & Power Co of Pennsylvania 

HUA CTIISN a Ga SRT a a a 2308 
Citizens Light, Heat & Power Co (Salisbury)— 

see Pennsylvania Electric Co ............2307 
Citizens Light, Power & Telephone Co.......... 2531 
Pieeensaeioht, Power & Water, Co o. 1.6.63 .22% 2527 
Citizens Lighting & Heating Co., Toledo, O..... 2531 
Citizens Passenger Ry, Harrisburg AROS PPro, 396 
Citizens Passenger Railway Company, Norris- 

BRYON MOMMY, Bo Scheel Foes itis Ween wp pecs © las. o> 1429 
Citizens Passenger Railway, Philadelphia ..... 1898 


Citizens Passenger Ry (Pittsburgh)—see Citizens 


BRI TRU Od S soaitia tsa lee Rlebes eviews ts) a ps) 9 4 2159 
Citizens Railroad, Light & Power Co (bonds) ...2519 
Citizens Ry, Light & Power Co (bonds) ........ 1838 
Citizens Rapid Transit Corp—see Virginia Public 

eR CFO rh a Ra he Ge kp SRURC ANAS ak ats 1835 
Citizens St. RR, Indianapolis (bonds) ......... 500 
Citizens Street Ry Co (Muncie) (bonds) ...... 1951 
Citizens Telephone Co (Decatur, Ind) ......... 230 
Citizens Telephone Co (The) Delaware, Ohio— 

see Northern Ohio Telephone Co......... 276 
Citizens Telephone Co, Grand Rapids, Mich 

Biarigin aren ke Ware ste. a here tin' sin’. 546 
Citizens Telephone Co (Pekin, I1l)—see Middle 

States Telephone Co, of Illinois ......... 622 
Citizens Telephone Co of Racine, Wis (bonds) 588 
Serene) traction Co (The) (Oil City, Pay... 1824 
Pierenser traction Co, Pittsburgh; Pa. oe... 2159 
‘Citizens Transit Co—see Citizens Traction Co, 

MIRCEA ie Eee e te Uae ei (2 ihe 4: nas Awe vn! a echag ear TOES 1824 
Citizens Utilities Co—see Illinois Northern Utili- 

ELE Te SR yd ROR SRR a a eae ee 1751 
Citizens Water and Power Co (bonds) ........2283 
Citizens Water Company (Burlington, Ia.) .... 64 
Citizens Water Co, Philipsburg, Pa. (bonds)....1391 
Citizens Water Co of Scottdaless* Pay ac”. 990; 2558 
Citizens Water Co of Tremont—see Wyoming 

Reale MY Aer Oty, 0-1 ty piye aminlalees «'o,- 220 
Citizens Water Co of Washington, Pa. (The) ..2410 
reiPeCROu VY ALCL DET ViCe” CO ei soci .idiesielse elm sya aie = ° 390 
Citizens Water Supply Co of Newtown ........ 2531 
Citrus County Telephone Co—see Florida Tele- 

Ba Ge McBee a LEM a Agi x,t. A gle cn scape 75 
mit osiecds Electric Ry, Gime) ok gigeiels ss meray 
City & South London Ry Co—see Underground 

Pilsen rsiOL London, Wes o. cree aaeise vee os 887 
eromrootmiiiatanceas CO! 2 Vi onda Field oie laminae 2531 


City & Suburban Public Service Co (bonds) . 
City & Suburban Ry Company, Portland (bonds) 872 
City & Suburban Ry, Washington, D. C. ee) 41 
City Electric Company (Albuquerque, N. M.) ...2531 


City Electric Co (San Francisco) (bonds) ...... 1105 
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New York 
PAGE 
City Electric Ry Co—see Detroit & Port Huron 
PIGTeny ethene weer aier LOU en te ey wat eed 2437 
City Gas & Electric Co CRO GE Fe noes elo lath. 1745 
City Gas & Water Corp—see Stettin Public Utili- 
icin brainy teed Be) Saati ia An has Ae Daa a a 1478 
it ets OOOO elanmnon eens oi iin: sot seatind 412 
Ratyerde: COPA c@ilny OMOlKy ate: ct, dete /e 487 
City Ice Co of Kansas City—see Middle West 
TED WON ORY OA ad hg A a 1725 
City Ice Delivery Co—see Western Power Light 
RPO DHOSC 0 GUN Meee oe Ol oS ee’, ce ele ole 915 
Oily epic ractionm Company, 0). 6yc os, 1597 
City Light & Water Company—see Southwestern 
emcee meryiCe. Gowen. Wis Yet ea... 251 
City Motor Co—see United Railways & Electric 
POLE AAMOLE yt. tisk hoy ed as cas 2 1229 
City of Bradford Gas & Power Corporation ....253] 
City of Detroit Department of Street Rys ...... 12 


City of New Castle Water Company (The) ....1336 


City of North Vernon Electric Light and Water 


BOTS remeae s swe A ee Cheek a ss 1754 
City Point Water Co—see Old Dominion Water 

SGU 1 EPS). la ee Ponerteh eS. S  g 1346 
City Railway Company (The) (Dayton, Ohio).. 214 
Waryuiy 0 Maevernon, Iida aes. 6... 8.2531 
City Railway Co of Los Angeles .............. 692 
City Railway Co (Wheeling, W. Va.) . $8 £2531 
City Utilities: Co—see St. Louis Public Service 

COC Smee oh 2... Uae ES 1045 
City Water Co (Bowling Green, Ohio) ........ 2470 
City Water Company of Chattanooga .......... 1323 
City Water Company of Marinette ......... PE 336 
City Water Co of Sedalia, Mo.—see Sedalia Water 

OCIMENE come, SR UR E51 
City Water Power Co, Austin, Texas ..... Pace 
City Water Works of Las Vegas—see Agua Pura 

CF BEPC 0 PRN eukiiee. D3 lt. eR ri 1956 
City Water Works Company of Merrill ...... 1337 


Clairton & Blair St. Ry—see Philadelphia Co ....2146 


itionwninect iy. Mere aM. oo... ue. tn 253) 
Claremont Domestic Water Company .......... 620 
Care montoas Liginimans: i. Scan). . . Wiigiile +m 0). 0 ene7 
tlarion Riven Powerseo (Thaje.....0. Bot .. k 251s 
arion, Guster Oe: mee Gown, Ja. Bee E2310 
Clark County Telephone Co—see Consolidated 
Helaphone Comot.wisconsim*... #0... ). 2361 
Clarks Summit Water Co—see Pennsylvania 
Srare VV ated mor. ga. iM oS. 2419 


Clarksburg Gas & Electric Company (bonds). .1356 


Claypool Water Plant—see Public Utilities Con- 


Bolidaved War py mer erie. Seis chewy «2280 
lawoms( gassbOLGwnater CG ot... wast) ss Gen. 20RL 
Clayton Telephone Co—see Carolina Telephone & 

Cleve One hile waite siete © Qe sara as. « 409 
Clayton-Texline Company—see Mountain States 

welenhone. a belesraph Corts). Qioue sn 4% 547 
PCH INVA SGI U, , Wi WNEEL ori Mans Nish. aos ee RDI 
Glearn sores, Water,Go-(bonds) 4... ft. ae 1391 
Riear somigoe i VVdbets Service CO). ak. a3 ae 139] 
Clearspring Electric Light & Power Co (The)— 

see Potomac’ E-disan’ Co. '.¢ Gk), “<br ieee 1361 
Cleveland & Chagrin Falls Railway Co (The) ..2531 
Cleveland & Cincinnati Telegraph.Co ........... 725 
Cleveland & Eastern Traction Company ........ 2531 
Gleveland: & Elyria tbhonds jx). 0 sands ated os Ph. 228 
Gieveland:& Pree yes. wees We io toate | f haae 2531 
Cleveland, Berea, ne & Oberlin (bonds) .... 228 
Cleveland Electric Illuminating Company (The) 1082 
Cleveland, Elyria & Western (bonds) .......... 228 
Cleveland Light & Power Co ...... Pay aa te 2931 


Specialists in the securities of established | 
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25 Broad St. Founded 1873. New York 
PAGE . PAGE 
Cleveland-Mahoning Valley Coach Co—see Penn- Columbia & Montour Electric Co (bondey teas ¥ 2262 
Olioceublic ServicesCorp? oes eee oe 1579 Columbia Bus Co—see National Public Serica: 
Cleveland, Painesville & eae Railroad Com- Corp aie ee rr 1812 
MAC NG Vee Ny e's Gee shee eee euels 2931 Columbia, Corporation 2.45). ..2 .)@eeeee 839 © 
Cleveland, Painesville & Eastern Railroad Co ..2531 Columbia County (N. Y.) Gas & Electric Co ...2531 
Cleveland Railway Company (The) (Map) . 96 Columbia Electric Light, Heat & Power Co 
Cleveland Southwestern Company (The) ...... 097 (bonds). v6.03 Liv lls soe PLCS 
Cleveland Southwestern Railway & Light Com- Columbia Engineering & Management Corp—see 
Op Teh UN dcp pea om eM CE Son ack chan 228 Columbia Gas & Electric Corppegeee oes 835 
Cliff Electrical Distributing Co (bonds)—see Nia- Columbia Gas & Electric Co—see Columbia Gas _ 
gara Falls Power Ga Re eh seins Ne a 163 & Electric Corp’... 4.2. jee 832 
Clinton “Davenport & Muscatine Ry ison wo 2387. Columbia Gas & Electric Corp (Maps ): os ee $32: 
Cimon (1il’)Gas’ & Electric Gq (bonds) aa, 1666 Columbia Gas Company (Columbia, Pa.) ...... 2248) > 
Clinton Gas Light Company Goa =... 2001 Columbia Gas Light Company (bonds) ....... OOo 
Clinten Street. Railway’ Co |). Gee ee 1996 Columbia ‘Gas Supply Company... eee 841 
Clinton Water Co—see Scranton-Spring Brook Columbia Ice & Fuel Co—see United Public 
Water: Service: Go. J. eee ee eee 1386 Utilities Go. 2. ee S57: 
Clinton’ Water (Works Compantye esis ves on 1325 Columbia Industrial Company—see Columbia. 
Clyde River Power Co Inc—see Public Utilities Corporation 3... 2.14 0..4.. rn 837 
Consolidated:-Corp 25 52 eee tees Columbia Light & Power Co—see Wisconsin 
Clyde Water Supply Co—see New York Water Power & Light Co....... 0... 1774 
Service “Corp... 0)..2 Ae 16 3 1382 Columbia Mills, Inc—see Northern New York 
Clymer Water Co—see Clymer Water Service Power Corp tis ebete sss 9 1170 
CO i eS EL SS ee ...-1392 Columbia Natural Gas Companys eee Peoples Na- _ 
Clymer Water Service Co) fui. =... Wee 1392 tural Gas Co .........0 2 or re 1579 
Coal Belt Electric Ry—see Steam Railroad Columbia Power Company—see Columbia Cor- 
Volume poration 839; see also Cincinnati Gas & 
Coal Products Manufacturing Company ....... 672 Electric Co... 2.0. bs 65 ie. 846 
Poaiville: Passenger RR iGi.8).k en cee 1304 Columbia Railway, Gas & Electric comgae . 
Coast Cities Railway—see Eastern New Jersey (bonds, 1436)... 20...:. i... 1437 — 
Power Co... 01.’ 4 2G gees. wo ae 927 Columbia Securities Co—see Columbia Gas & igo 
Coast City Transit Co—see National Public Ser- Electric Corp: ....9 134055) a ae as ae nN 
RACE COOLD: ii... | SMe Ser geo. oh eee a 1812 Columbia Telephone Co, Columbia Pa ..ux i se ele 
Coast Counties Gas & Electric Company ....... 797. =Columbia Water & Light Co (bonds) *2:s0x) ama. 2484 — 
Coast Counties Light & Power Co (bonds) .... 798 Columbus & Ninth Avenue RR—see New York 
Coast aeower-Co (bonds i, vernal. sa met ay eee Pap ali, Railways' Corp osc. ds 
Coast Valleys Gas and Electric Company 1469; see Columbus, Delaware and Marion Elecuas Com- . 
aisomacific Gas G@@HilectrieCo, 3 37 yee 1458 pany (The): .....05).., 0003 685. 
Coatesville Electric Light, Heat & Power Co—see Columbus Depot Co—-see Scioto Valley Railway _ 
Vhe West Chester: Street Ry Cow... 03. o20 & Power Co..(The) —... «4 5-3 800 
Cobden Light & Power Co.—see Central Illinois Columbus Electric and Power Company ....433; 2546 — 
Eabliagoervice Con. i lea ae eae eee Columbus ‘Gas & Fuel Co... Ae Reereseh len pias 
Cochranton Telephone Co--see Meadville Tele- Columbus Gas Co (bonds) ..... ...3)0eeeee 8440 A 
Prone Sc Ompany |. ees eae cee Nee 643 Columbus Gas Light Company ..... 73.3 LOG ers 


Coffeyville Gas & Fuel Coe see Union Gas Cor- 
POFATIOMME .! .°5 5 . . wihiege rae Betacam. eee 2201 


Cohoes Power and Light Corporation (bonds).. 344 

Cohoes Railway Co—see United Traction Com- 
pany (oreatibatty ANY.) % . op mee teas cya 1131 

Cold Spring Light, Heat & Power Company ....2317 


Coldwater Lighting Co—see Ohio Electric Power 


Opp ta ST iat as «°. Jee ea Soe ee OD 
Colfax Electric Co—see Central Indiana Power 

CoO site aya: Dar ie e iai ne earna anne ec caee 1026 
Coliax ‘Sprine sak yan one chee er ee in ane 2531 
Collegeville Electric Street Railway Company ..1430 
Colleton Telephone Co—see Continental Tele- 

phone: Co, "3oy. Vga ee eee ee 852 
Collingswood. SeweraeerCors cia oe ee 2551 
Collins, Telephone Co—see Central Iowa Tele- 

phone Go oie eee ee emcees 136 
Collinsville Gas Company—see Central States 

Edison SC0) 05h, aaa Pa ee ete os ern tet De 
Colombian Péetroleam: Company (7g4ae. an ke 2531 


Colonial Coach Co-(R. I.)—see Colonial Gas & 


Electric (Garr  Zona es oe ee 1922 
Colonial »Gas & Electric Company 72.20 eee 1922 
Colorado: Central Power Gor. 27 1566 
Colorado Power Company (The) (bonds) ....:. 1611 


Colorado Springs & Interurban Railway Conan 987 
Colorado Springs Gas Co 2531 
Colorado-W yoming'Gas-Co ih Fg ae as 1626 


£60) 6 (eve) eile a we) ee ote wie esata ile, 
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Columbus Interurban Terminal Company (The) 2506 — 


Columbus, London & Springfield Ry (bonds) ...2513 
Columbus, Magnetic Springs & Northern Ry ... meer 
Columbus, Marion and pa Railway Com- 
pany: (The) 2.2! oe 92 
Columbus Power Co (The) (bonds) bes 434 
Columbus Railway Co. (bonds) <2... 5.80 0 ers 
Columbus Railway, Light & Power Conn 
(bonds) cc. a oe 2093 
Columbus Railway, Power and Light Company — a he 
CUNO} on wate sea) Aly ty rn RST eee 
Columbus Street Railway (bonds) ....... eee 2396 
Columbus Transportation Co—see Columbus 
Electric & Power Co ....3. 7. 3 433 
Columbus, Urbana & Western Electric Railway 
Company Veneer wr beetle dag 
Comal Power Co—see San Antonio Public Service 
Co (TRG) os. we. A 2067.5 
Commercial Cable Co (bonds) 273; see also 
Mackay: Companies’). 41 s...s Sie eee 552 


Commercial Cable Co of Cuba—see Mackay Cos 


CENG) 20 cyl care cjcitten ohn Meath rk, Cee een 272 
Commercial Natural Gas Co—see Dixie Gas & 
Utultties Co sige ee 2459 
Commercial Pacific Cable Goose Mackay Cos 
CTn@) ah MG aaa eA ON eye. 
Commercial Telephone Co—see Interstate Tele- 
phone:& Pelegraph: Coming: nee 1016 


We deal in the bonds and stocks of established 
‘PUBLIC UTILITY CORPORATIONS 


\ MEMBERS 
N.Y. STOCK EXCHANGE 


Commercial Union Telephone Co 


madi aye yap a (ae 8 pe, ores 


Commonwealth Edison Company (Chart) ..... 421 
Commonwealth Electric Company (bonds) ..... 423 
Commonwealth Gas & Electric Companies ...... 2007 
Commonwealth Ice Co, Inc (Va)—see Virginia 
Pee IRIGY OF LOW ET CO! fas e's oo edi Soe eeta eee hs 482 
Commonwealth Light & Power Company (The). a 
Sommouwealth Power & Electric Co -..0...2..25 Zoot 
Commonwealth Power Co of Nebraska ........ 2531 
Commonwealth Power Corporation (Map)...... 2032 
Penimenwealth: Publict Service Co:. 2.10.2. .ui ins 991 
Commonwealth Subsidiary Corp—see Common- 
IMEEM INU TSOM (Of 25 lean aeist Vkew. ws ae 422 


Commonwealth Telephone Co. (Del.)..... 1019; 2555 


Commonwealth Telephone Company (Ind.) .... 922 
Commonwealth Telephone Company (Pa.)...... 1647 
Commonwealth Telephone Company (Wis.)....2360 
Commonwealth Utilities Co (The)............ 2531 


Commonwealth Water and Light Company..... 1326 
Commonwealth Water Company (N.J.)........ [327 
Commonwealth Water Company of New York.. 106 
Communities Light & Power Corp—see East 


oie Tu 5 ay 2S Oo hn a aR eR, arse 1491 
Community Natural Gas Co.—see Lone Star Gas 
. UCONN > | Sa) a siitra it ean aaa ame keara met 1065 


Community Power and Light Company (Del.)..2194 

Community Power and Light Co (Ill.)—see Com- 
munity Power and Light Co. (Del:)/..... 2194 

Community Power and Light Company of Texas 


—see Community Power and Light Co.. .2194 
Bamiruiaiiye Lelepnoie (CO. co. ee ae ere es os 1971 
Community Traction Company (The) .......... 877 
memInUiity Vater service Co. 32,6... 55s eee 2408 


Compagnia Napoletana d’Illuminazione e Scald- 
amento Col Gas—see Meridionale Electric 
PRO RN ea Gh ean lin, ah sang ede poe wie 
Compagnie de Telephone de Kamouraska—see 
La Corporation de Telephone & Pouvoir 
(be MUMS. C6 a GES Se es EN ae aS ne a 2354 
Compagnie de Telephone Matane-Gaspe—see 
Compagnie de Telephone & Pouvoir de 
“Lenya TS RES SSSR ae, a a 2354 
Compagnie de Telephone Nationale—see Com- 
pagnie de Telephone & Pouvoir de Quebec .2354 
Compagnie des Telephones Thomson-Houston— 
see International Telephone and Telegraph 


MITES LACUOG Sle ahd se fn oc dcvayt cto etene pastor ates 
Companhia Carioca—see Rio de Janeiro Tram- 

este ct ere Tint, 12tG ..i,. Sulatebo etme oes 30 
Companhia de Telephones Interestadoaes—see 

Brazilian Telephone Company .......... oF 
Companhia Ferro Carril do Jardim Botanico—see 

Rio de Janeiro Tramway, Light & Power 

CS ht Aa Pots OP AN SS rt on, Waite One Aa a 30 
Companhia Telephonica do Estado de Sao Paulo 

—see Brazilian Telephone Company ...... af 


Companhia Telephonica Rio Grandense—see Inter- 
national Telephone and Telegraph Corp. ..1930 
Compania Agricola y de Fuerza Electrica del Rio 
Conchos, S. A.—see The Northern Mexico 
Power & Development Company, Limited. 1226 
Compania Anonima Venezolana de Luz—see 
American & Foreign Power Company, Inc.2208 
Compania Barcelonesa de Electricidad, S. A.—see 


Barcelona Traction, Light & Power Co, 
gta’ A C0 RRA SADIE ERR Tt aero CBee oN 147 
Compania Cubana de _ Electricidad, Inc—see 
American & Foreign Power Company Inc. .2207 
Compania de Electricidad de Cardenas, S. A.— 
see American & Foreign Power Co Inc. .2209 
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PAGE 
Compania de Electricidad de Merida—see Inter- 
national Light & Power Co, Ltd .......... 320 
Compania de Gas y Combustible “Imperio” S. A. 1626 
Compania de Gas y Electricidad de la Habana 
(bonds) 


Compania Electrica de Alumbrado y Traccion de 


Santiago—see Havana Electric Railway 

ea NL APNE Sas. oa va tats s,s 1984 
Compania Electrica de Santo Domingo—see Isl- 

MloeIe ISOM ACHS WEA dma Doe) ck oe chew oe-v.nr'y 12481 


Compania Electrica Oriente, S. A—see American 


& Foreign Power Company Inc ..........2209 
Compania Emmex de Petroleo y Gas ........... 1626 
Compania Internacional de Radio—see Interna- 

tional Telephone & Telegraph Corp....... 1931 


Compania Italo-Argentina de RC ecidode de 
Swiss-American Electric Co 
Compania Luz y Fuerza de Parana 
national Light & Power Co, Ltd ......... 32( 
Compania Panamena de Fuerza y Luz..........25 
Compania Panamena de Telefonos—see Panama 
PONCE OrmmmPERET, CO.) ive MoM ee. bo... 2SAD 


see Inter- 


Compania Rede Telephonica Bragantina—see 
Brazilian Telephone Company:........... 31 
Compania Standard Electric Argentina—see In- 
ternational Telephone & Telegraph Corp. .1931 
Compania Telefonica Nacional de Espana....... 1940 
Compania Terminal “Imperio” S. A. :..). 2.0.4.6. 1626 
Goncord: Comeanuapolis Gas Cosh... fen of. . 1010 
Concord igerriceeompan yaw gs. h.. wham 6 324 
ConcotatGasmeummpaty’. : Se aremien aoe oo Ree . 0. 1698 
Concord, Maynard & Hudson Street Ry Co .....2531 
Concordia Gas Co (Watertown, S. D.)-—see Great 
alkegeeeities (Corp meses ae... «2027 
Conemaugh & Franklin Water Co—see Johns- 
TOWN Medtet OGues. . nee nee, 2. 22k. 1481 
Conéstogal.neamy Comciondsy ite) ity Wo ois. . hae 2251 
Conestoga Terminal Co (guar. bonds) . 2251 
Conestoga Praeionseonipanyem. wees... isivae. 2001 
Conewaro iano wma. CLS ue. 2. AS iu: 1010 
Coney Island GW Rireokla@n RR yo)... ad. 811 
Coney Island & Brooklyn Terminal Co—see 
Brooklyn-Manhattan Transit Corp ....... 805 
Coney Island Gr Gravesend Ry . ovis. Bin... die: 811 


Cendectieut Gorinagy (They. so... 339 
Connecticut Electric Service Company (The). ..1699 
Connecticut Gas & Coke Securities Co. .......... 1707 
Connecticut Light and Power Company (The). ..1700 
Connecticut Lighting & Power Co (bonds) ...... 1247 
Connecticut Power Company (The) ....... 244; 2558 
Connecticut Railway & Lighting Company...... 1247 
Connecticut River Company (The)—see The 
Northern Connecticut Power Co ......... 361 


Connecticut River Conservation Co—see Turners 
Falis) Power Eléectric/Cowi i. oe es 1039 

Connecticut River Power Company of New 
Hampshire (The) 

Connecticut Telephone & Electric Co (The)—see 
Industrial Volume. 

Connecticut Valley Co—see New England Power 
PUSSOGIATION «be. Me, HG Sie «2. Al ee 1841 

Connecticut Valley Lumber Co—see New Eng- 


land’. Powers Association: .422%4.lo 03 mower es 1842 
Gonnecticuts. Valleys SipecthRy 122k Ses Pee 2531 
Connellsville Suburban Street Ry (bonds)...... 1371 
Connellsville Water Company (The) ........... 1328 
Conowingo Electric Light & Power Co—see Sus- 

quehannay-LitiitieS a: cms siele. tins ols eos 1724 


Conrad Telegraph & Telephone Co—see Central 
Iowa Telephone Co 
Conshohocken Gas & Water Co. (bonds)....... 


\\" "Specialists in the securities of established’ 


GAS COMPANIES 


MEMBERS 
-N. Y..STOCK EXCHANGE 


25 Broad St. 


Conshohocken’ Railway Compartry).. eee PO 

~ Consolidated Cities Light, Power & Traction Co..1627 

Consolidated Electric’ Con(Cal.) (bonds) aca aaas 1105 
Consolidated Gas & Electric Co—see Consolidated 

‘ Gas COOTIN SY ie. ee 0 ea eee 2551 

Consolidated Gas Co of Baltimore City (The) oh 


: (homds) OUR POS 2 a ean een eae ce 

Consolidated Gas Co of New Jersey (bonds) 
1819; 1820 
Consolidated Gas Company of New York...748; 2551 
Balarice* Sheets: 3s oscars mene craters 752 
Capital Stock a. G 00 Gi By eames eee Aaah 7a 
Combined Operating Statistica. 5... 7D 
Ohanges in Capttalizatiometwe sca ue 751 
Combined Surplus: Aceougtw i a i tel 752 
Controlled Companies wr ee mie 750 
Dividends (.5 see ae wee rah nena 751 
Fearing 5. f oe Ga emit con a citadel kegs etd 
Funded: Debt. ee etna cates hs . tie 751 
History 350i. 5 Saas ge asec ee ep sie 748 
Ttic6me ‘ACCOUNTS Baa ans os yeaah ee 7 752 
@fficers: is a Oe es sah See ae ce 2 753 
Operatinie ‘Datta: Sec... ater mene 749 
Plant and: Bquipitentagai, .:).). 20a ee 749 
Preferred ‘Stock’ Provisious’ ..).. 2. nae ie 


elie fe VedienteteMen testetre ce (8.6 oes Yeviel (ny tuwnieii es waEetls 


Rate Litigation 


Stocks of Controlled Companies Owned .... 750 
Subscription Privilegewyee csv). - 2S. eee 751 
Transher’ Agent): Wienges 0. Sale areas | 
BL TUSTEGE: oe o sous el Cet: ais aie eee 754 


Consolidated Gas Co of the City of Pittsburgh. .2168 
Consolidated’ Gas) Hlectriemt: AV ater Co: toni ien 2531 
Consolidated Gas Electric Light & Power Co of 


Baititmore: ee a... seam 3/03 2597 
Consolidated Hydro-Electric Works of Upper 
Witter tuem bebe sae een ao. Rae 747 


Consolidated Mining & Smelting Co of Canada, 
Ltd—see West Kootenay Power & Light 


LOE As 2: PI a amare comme oe 0 aol Zee 
' Consolidated Power and Light Co of South 
MOEN aay! pigs earns Oa, LMC ire Eye SB 
Consolidated Power & Light Company (W. Va.) 
——see Appalachian Electric Power Co...... 2333 


Consolidated Power Company of Baltimore (The) 377 

Consolidated Public Service Co (The)—see' Indus- 
trial Volume. 

‘Consolidated: Rublic UtilmiestCoyevan cee: teen 2283 


Consolidated Ry & Power Co (bonds) .......... ESZ8 
Consolidated Railways, Light & Power Co 
CDG SH eke cic 6S RRR SD Sr ane neaee Bhat 1832 
‘ Consolidated Schuylkill Gas Co (bonds) ........ £712 
Consolidated Securities & Investing Co—see Den- 
ver tramway: Compac he)... age tale yaa 106 
Consolidated Securmpiesy Hit sae. 2 acre. rnarus. 1178 
Consolidated Street Ry Co, Strong Gitvadtan 2501 
‘Consolidated Telegraph & Electrical Subway 
‘Company, (WOME, VOGZ) ssc giel. is oh eke aa gees 765 
Consolidated: Telephone (Deny ii cag ean cra. 255i 
Consolidated Telephone Co of Wisconsin ...... 2361- 
Consolidated Traction Co (New \Jersey) ...>...- 1216 
Consolidated Traction Co, Pittsburgh, Pa. ...... 2158 
Consolidated Wtilities: Compa ty ae inane tenets 187 
Consolidated’ Utilities (Coin Elie) BODE) ition, 2. 2531 


Consolidated Water and ~ Development Co—see 
Los Angeles, Water ServicesWo Wana ake, 1302 
Consolidated Watér Company (Pomona, Cal.) .2531 
Consolidated Water Company of Punxsutawney2531 
Consolidated Water Company of Utica, N. Y. 392; 2544 
Consolidated Water Power Company 
Consolidated Water Supply Co (bonds)—1389; 
| see also Scranton- pas Brook aes Ser- 
vice Co. 
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Consumers Aqueduct Co '‘(bonds) | 
Consumers Electric Light & Power Company 


(New Orleats) (ponds) 7.1.9 Siu. ee One 1513 
Consumers Electric Service Corp... eee 2931 
Consumers Gas & Coke Company =. 433 aa 1019 
Consumers Gas & LleatiCo: 9s cec eee i ae 2531 
Consumers Gas Co (Ark.)—see Central Arkan- 

.sas Public Service Corp. 1.34505 eae eee 951 
Consumers’ Gas Co (Chicago). (bonds) 3,49. 417 
Consumers’ Gas Company. (Oklay)) 1.2 ona eee 1628 
Consumers, Gas Co.(Princeton, Ind) 2531 
Consumers Gas Company, Reading, Pa. ...... OS 
Consumers’ Gas Company of Toronto (3) aes 14 
Consumers Ice & Storage Co—see United Public _ 

Utilities ‘Co :..%: 857 
Consumers Light & Power Co (bonds) 2 ae0a. 1105 
Consumers Light & Power Co (Okla.)—-see Okla- 

homa Gas and Electric Co ... \agyeaeeeme peli} 
Consumers’ Light, Heat: & Power @aye ee 

(bonds)... eh 1201 
Consumers Natural Gas & Power Co—see South- 

ern Gas Utilities, Ine). . 2.24: 614 
Consumers Power Company (of Maine) .....2.. 2039 
Consumers Public Service Co—see Eastern Shore 

Public Service: Co... 816 
Consumers Utilities Company—see National Gas 

& Eleetric Corpy: cic ae, rrr 365 
Consumers Water°Coj.c.02... 4... 288 
Consumers Water Co of Girardville—see Key- 

stone Water. Works Corp... ae 2487 
Consumers Water Co of Montrose—see Key- 

stone Water Works Corp <. aera Valo) 
Continental Gas & Electric Corporation (20) 2388 
Continental Heat & Light. Co—see Shawinigan 

Water & Power Co (The) (72 3h onan O32 
Continental’ Passenger. Ry 3.23) 1898 
Continental Telegraph Chae (Mont). °1 5. setae 
Continental: Velegraph Co (NV) i ee 725 
Continental Telephone (Coo. aa ae 852; 2545 
Contra Costa Gas Co (bonds). 0.5 eee 798 
Conway Electric Light & Power Co—-see Public 

Service Co of New Hampshire... (23 aaas 1808 
Conway’ Hléctrae St Ry, ee oan Celie eee 
Cooper. (C. Benton) -(bonds), 3.2.58. Wea 1892 
Cooper Electric Corp—see The Mohawk Valley | 

CO aia e Ha lela w ase ene er 267 
Coos and Curray Telephone Company 7a. 1042 
Coos Bay Watet Conmipany (bonds): ) 30s aes 1404 
Coos. Telephoné Company... .,.... oo 
Copenhagen Telephone Company 77). 646 | 
Corbin Service Co—see Keystone Water Works 

Corp) $2 eee Os, 2487 
Corcovado Ry—see Rio de Janeiro Tramway Lt. 

& Pre Co, bid wicca 30 
Corning & Painted Post Street Railway 7a 
Cornwall Street Ry, Light & Power Co, Ltd ....2527 
Cornwall Telephone Co—see Central Hudson Gas 

atid Hlectric' Corp! . oc. wae Z508< 
Corona City “Water Co. one 171 
Coronado Water Gompany 2)... .: [eee 1077 
Corpus. Christi Gas! Cos 29 0h5 oe 2074 
Corry é& Columbus ‘Traction Co... 2240.5 2531 
Corsicana Gas. Hléctric (Cot is. 25) 2 2531 
Corsicana, Power & Light Co 1.10.0 
Cortland County Traction Company (The) ...... 1444 
Cortlandt" Water’ Ca ar oy Boe ee 1405 
Coshocton Light & Heating ‘Co (bonds) .. > an" 2343 
Cottage City Water Company (bonds)... 22 869 
Council Bluffs Gas and Electric Co (The) (bonds) 1544 
Council’ Bluiis Gasi@ompaty eee eee 1489 
Counties Gas & Electric Company (The) | 

EC Dans ee ANS ath ahs ton Livede wk yaa alegre /1Z 


i. 


———— ee 
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Cupples Station Light, Heat & Power Company. 1087 
Cyr Electric Co—see Central Gas & Electric Co.. 995 


D2¢e City Utilities Company—see Tampa Elec- 


sg COKE Ley ah ac) 1 8 Mauer OL a A> Aegean eae 462 
Dagupan Light & Power Co—see Associated In- 
ternational Electric Corp. (The) .......... 23163 
Daido Denryoku Kabushiki Kaisha ............ 1266 
Daido Fertilizer Manufacturing Co—see Great 
Consolidated Electric Power Co, Ltd...... 1266 
Daido Real Estate Co—see Great Consolidated 
BMiccinc he weraGo: hid’ 3..nt Comba. lueneg 1266 
Dakota Central Telephone Company ....0....... 274 


Tobey Kirk 
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Baunty «maa tcompany (Ni fo). ois eee os ee oes 331 Dakota Power Soma. BNE jays tie eles. ov 52 2R00 
County eas, Company (Texas) fi) oe 20 fee ce. 1066 Dakota Public Service Co—see Central West Pub- 
County Transportation Co—see New York & esl meh: Or) |e Sto. Bed Ges deh ae Vane eeeg, 1881 
Beemnorcicatl way) Col). Mvtheiggied © 1261 Dale Light, Heat & Power Co .................2532 
Cove Electric Company (bonds) a: ay it «728 1786 Dalhart Ice & Electric Company—see Dalhart 
meee © xtord St.Ry oik. wees here oho 2531 Bablics serace Gok a Sek 2 2022 
Crafton & Chartiers Valley Traction Co—see Dalhart Public Service Co ........... 2022 
Reited Cel Pitta SOx lpitere ae SR ys 5 eels si ates 2140 Dalhart: (Water .C MENT Rare Pp uniC. 3}. 
Crawford County Railways Co (bonds) ........ jad Gerice Co Ae stn bse ta i a ae 2022 
Crawfordsville Heating Co .......... 0.2 ecco ero Mees gHOCo eke. toss 
Crawfordsville Water & Gas Co (bonds) ........ 662 Dallas Gas Pomnandy i) Ned cr ee ce. s 1067 
Credit Municipal Canadian (Rimouski, Que.)—see Datlapeecas a@orporatioh-tsee. Dallas Gas Co 
mowetot Lawrence: Power Coy. ii. 505),'s 1015 OG CI ees See 1067 
ee oa 0. Dallabelce Factory, Light & Power Co.........2532 
cy ll oie Co ATC het pire Oe ie 694 Dallas Interurban Terminal Assn—see Northern 
NE SE Sey Calpe aioe ale ede aa an eee ee Per oamelecipic OO fh ray. Oi. leek. 452 
Crestline Local Telephone Co (The)—see North- Daeeawer & Pieht: Company 1503 
URI OMIGN COLON ONGH COLO ruta sees ee elds e's 276 tae $ Ber Vie ie eee 2 OCS 
E Datlasukailway. & Terminal:Co's..ss...3....... 1506 
Mme asres LE FECTTIC CO® Ea ee ce tales 610 Dallas Rail C 
Mr wewovier Company) i6j. callie eae 1628 eae ee ompany-—see Dallas Ry & Ter- 
Grisfield Light & Power Co ............00..25. SO aes sar at ban ye 
Panoleston i(iae Company (The)—see Peoples allas Telephone Company (The) (bonds) .... 585 
Peet & Power Corp 3.2, 2. case sce secu 12 Dallastown-Yoe Water Co... 5.0... ee. wees 2932 
Crosstown Street Railway, Columbus, O. (bonds)2396 Dalton Street Ry—see Northern Electric Street 
Crosstown Street Railway Co of Buffalo (bonds) 607 DRY: lp asta ames foe + + pitt reese. tenes 1649 
Croton Electric Light & Power Co—see Northern Damascus Light & Power Co—see Republic Ser- 
AW estchester iohtine| Co a... ale ghee sara Vice) COROuemIae..)... Sauna A 
Croton Falls Lighting Corporation—see Harlem Danbury & Bethel Gas & Electric Light’ .Co. 
Pre ave lt ecthiGnWOLPy ims \ece faye ee wes (Tite i Ree een, Pte i. Od. 1598 
Crystal City Gas Co—see .Pennsylvania Gas & Danbury Power & Transmission Co—see Dan- 
PE ACCC tore ye df tina UR cha repel yb ete adios 1058 bury & Bethel Gas & Electric Light Co. 
Crystal Ice & Cold Storage (cotnee Southwestern GING): Fame sn MN 1598 
| NTS Al BS Te si 20 Os Pea Re ea oe 1551 Danby Telephone Co—see New York Telephone 
Crystal Lake Water Co—see Scranton-Spring Cop ies amar ie sues, SE ee, Gs 2. 558 
Bropkeyy ater Service Co. sis, can sete 1386 Danielson & Plainfield Gas & Electric Co (The) 
MIA ATCT. (0.5 (EE) ie )2 20 ij. epee ayy & eiaede ree s+ 598 —see Eastern Connecticut Power Co 
Mapai American 1el..& Tele Co... 0.6 je. ovens eee ANS ee Se) iV 1705 
muban pelephone Company... 0. 2 ee ee eee ‘Dansville Gas & Electric Co (bonds) ........... 2497 
Cuban Utilities Co—see Havana Electric Ry., Danyillevavounpiry brateit Gomme... ..... 242532 
Sener POWER ALG obey ic 2s ainte Getiays Hoo oly Pim n= 2212 }anville, Champaign & Decatur Ry & Light Co.2532 
Cucamonga Investment Co—see Cucamonga Danville Traction & Power Company ........... 81 
BP ECE RC One iclek T ccatitaje «nin bysinen's «eile t ves ess a Danville Water Power Co—see Danville Traction 
TOO AWN OLE (OO. Fie pe eye ol ew Bie © hiaig nie dns ce Power Gate: cee ek Meee QI 
Cumberland & Allegheny Gas Appliance Co—-see 933 Diary: @Weadanr ae, Raa. . Ce ey oe 1894 
Columbia Gas & Electric Corp ...-. eon 2 Darby, Média Sat hesterihy i. Japp we... 1894 
Cumberland & Allegheny Gas Co—see Columbia 933 Dartmouth Gas, Electric Light, Heating and 
Gas & Electric Corp ...-- 2-0 serene estes ? Power Co, Ltd—see Nova Scotia L ight and 
Cumberland & Westernport Electric Ry Co—see Pewter eh Ltd 2554 
y Cumberland & Westernport Transit Co... Be Dauphin Consolidated Ww ater Supply Fe cha ate 325.32 
Cumberland & Westernport Transit Co ......... Davenport & Muscatine Ry-—see The Tri- ae 
Be Bet aN WOUNtY GAS CO eo so Ge aie eves aye 610 
Patiwaveac timber as Alix aes) ¢ ueZooF 
Cumberland County Power & Light Company.. .1787 ¢ 
> Pavenpont Water, Company... 0. bl. ota ds L329 
Benet Pine Cra ASNT CO ket we ceva: vcs.s se + 9 bk SOON 
cig Ae Pare 2D Ce a 9531 Dawson Electric Light & Power Co, Ltd (The) .2532 
Cumberland Telephone & Telegraph Company, Dawson Telephone Co—-see Continental Tele- rt 
Peo DOleteth (DONGG)«, o.focodas «saree .6 pti 579 phone Co......... a siauees israel es vies + bee -.. 852 
Cumberland Valley Light & Power Company Day & Zimmermann Engineering & Construction 
UHL ESOS GE Ce Sch ROP ng: MO We RORY Sr ae 1417 Co—see United Gas Improvement Co 
Cumberland Valley Telephone Company of Pa... 979 RELA TENE tye youth UG Ny SURES ct A A SE RRC aa a 1690 


Day & Zimmermann Foreign, Inc-——-see United 


Gas iniprovernent \Go “Cl he)? i... okie ae 1690 
Day & Zimmermann, Inc—see United Gas Im- 
PROV GULCTIL, COs GG) Pua oan ees Se cee 1688 


Day & Zimmermann Securities Corp—-see United 


Gas Iniprovemient’ Co, (CBhe))\ nee ae, 1690 
Dayton & Troy ilectric Railway .ipkuis. ive... Zpoe 
Dayton & Western Traction Co (The) ........ 626 
Dayton, Covington & Piqua Traction Company. .2532 
DaytonyGas Gori The) thondg ieee i 5% 840 
Dayton Lighting Company (bonds) ............ 840 
Dayton Power & Light Company (The) ........ 839 
Dayton, Springfield & Urbana Ry (bonds) ...... 2513 
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Dayton, Springfield & Xenia Southern RR—see Denver & Northwestern Railway Co (The)—see _ 

The Dayton Xenia Rey Co... se fis ee ees .1140 Denver Tramway Corporation ........... 106 

Day tonvetreet atiwayCo fo. . eis biden 1262. Denver & South Platte Ry Co. +.) icggeees 2532 
Dayton. fraction Co. (bonds). nese ace y 645 Denver City Tramway Conn he) -Chonds) ear. sac NG 7G 
Dayton-Xenia Railway Co (The) ..... 2... 1140 Denver Consolidated Tramway Co (The) (Delgo Ue 3 
Electric Co—see East Coast Utilities -Denver Gas & Electric Co: (bonds) 1.3 aus : 

ea ae oe ee ; = a pie “1492 Denver Gas & Electric Light Co (The) ‘pondey 1612 


Dedham & Hyde Park Gas & Electric Light Co.1978 
Dedham Water Co 1980 
Deep Well Water Co 1855 
Deer Creek Water & Water Power Co—see Glen 
Rock Electric Light & Power Co 
Deer Lodge Electric Co—see Montana Power Co 


elie! (e.6 @) ec te: @ Oie -0\ (ei ete pe Sey ee a8 tere 8 oe 


ore! wf 6 0 epee le nelvelse) eve se) ee 50) e.20)\e) sie 


eee ew ww ew 


(The) Py Es oo ee ree 789 
Defiance Gas & Electric Co (bonds) ..... 1622454623 
De Kalb County Gas Company (bonds)........ 1/52 
De Lancy Electric Light Co—see New York 

State Electric Corp. Ray i Soe aac 2303 
Delano Water Co—see Wyoming Valley Water 

Supply. Co... 4 (cepa ares 220 


Delaware & Atlantic Telegraph & Telephone Co 
(The)—see New Jersey Bell Telephone Co 557 

Delaware and Hudson Traction Properties (The) 1131 

Delaware Bus Company—see American Electric 


ower. Co... <a iia <item 1049 
Delaware: Company of New Jersey (2. 25. 2532 
Delaware County & Philadelphia Electric Ry... .2352 
Delaware County Electriex@ompany. . iy. cn ee 1721 


Delaware County Elec. Lt. & Power Co—see New 
York State. ElectmerGarp, ses ieee 2303 
Delaware County Ry (trust ctfs.) £53 
Delaware Electric Power Co 2347; see also United _ 
Gas Improvement Co (The) 
Delaware Electric Transmission Co—see United 


eee ecw wees oe oe & ow 


o [eV Keiiea ete) 05 <-\~ ja tle) fe 


Gas Improvement Co (The) Res a at 1689 
DelawarexsGas Compamy. yi) Gian... op neenietidie. if 
Delaware Gas Light Company (The) (Pa.) 

(Domads)) 0. Fe Bee Se eae creed 1418 
Delawarésxiver ‘Telegtaph) Coe, 9055 oe ee f25 
Delaware River Water 'Company (The) ..20.-.. 1478 


Delaware Water Compan’: wie. a cee ee ere 290 
Delaware Water Supply Co—see Chester Water 

Serviee: Cone. Goo Mees UR es rem ae 
De Leon Gas Co—-see Southwest Gas Co ....... 
Delhi Ice & Fuel Co-——see United Public Utilities 


1389 


COUR). he PE Tek, Une 2 Oman eee ate 857 
Deliwood Park! (Co -Wiieee 700. 5 ae caer eee eek 1749 
Behnar Om Company. oe ee ee See! 1637 
Delmatva Power Company ci) ae eee 1817 
Delmarva Utilities Co—see Eastern Shore Pub- 

Nes Servace ASO una, ears a seer ne eee 16 
Del Monte Light & Power Co—see Pacific Gas 

SoHlectrige Co Mam) feist hou. ae eee 58 
Del Norte People’s Telephone Co—see Coos & 

Curry Velephone (00u.. sn. ere es 1042 
Delphos. Gas. Gos, Warts Ge ee om eae ner eee ease 1261 
Delray “Fermimal Railroad Company ia. 11 
Delta Electric Power Co—see Susquehanna Utili- 

tieg Cole a ae eee iat emai Sn 1724 
Delta (Pa.) Water Power Co—see Susquehanna 

Utilities. .Go. ones. ae nen ere eg een 
Delton Electric Co—see Wisconsin Power & 

Light Ges oe). 2 are eo eee tea 1774 
Demerara’ Electric Co, Litd(1 he) 7 oe 709 
Deming Ice & Electric Gom pany. aaa oe 952 
Dempseytown: Gas ‘Company; ? ea 9.0 ae ee 1064 
Denison Township Water Co—see Wyoming 

Valley: Water Sunply-Co* (ag serene 220 
Dennison Water Supply Co (The). 235 a 2426 
Denver & Ephrata Ry—see Conestoga Traction 

Ore OA ee ce nun agent EC Pee Ne Mees ae | cael 
Denver & Intermountain RR Company (The).. 107 


18 


Denver Ice & Cold Storage Co—see North Con- 


tinent Utilities Corps. 62). <2 ee yard 92 
Denver Tramway Corporation (The) .....:.... 106 
Denver Tramway Power Co (The) (bonds) ..... 107 
Denver Tramway Terminals Co (The) (bonds). 107 
Denver Union Water Coa. 2) .0::2 ee D552. 
Depew & Lake Erie Water Co (bonds). iy.5 
Depew & Lancaster Light, Power & Conduit Co 

(The) (bonds) 2.:3......:.. 2 2315 
Depew and Lancaster Railway Corporation...... 2532 
Depot Motor Bus Lines—see Omnibus Corp ..... 893 
De Queen Ice & Light Co)... 22. . sae 2032 
Derby Gas & Electric Co (The)... . cae: ee 
Derby Gas and Electric’Corp:.:): 33g: eee 1923 
Derry Electric: Company .:...°! >... eee Oe 1957 
Deschutes Power & Light’ Co 33a. 0) eee 2476 
Deseret Water, Oil & Irrigation Co—see Nevada- 

California Electric Corp) = 43 oe 786 — 
Desert Power and Water Company—-see Public — 

Utilities Consolidated Corp «aan ase 2285 
Des Moines & Central Iowa Electric Co (borden. 1675 
Des Moines & Central lowa Railroadm. ; aes 236 
Des ‘Moines: City Railway Company 2). .23.3nee 239° 
Des Moines Electric Co (bonds)... os ae 16/5" 
Des Moines Electric Light Company woe 1675 
Des Moines Gas Company: .) 1/40 ee 1678 
Des‘ Moines Water Co...) 0,0 ee 2552 
Des Plaines Telephone Co—see Middle States 

Telephone Go of [hinois . 533 eee 622 
Detroit, City of, Department of Street Railways.. 12 
Detroit, Almont & Northern Ry (bonds, 2435).. “2437 
Detroit: & Highland Park RR .. v.77 2408 


Detroit & Lake St. Clair (bonds, 2435) : ; see also 
Detroit & Port Huron Shore Line Ry Co. .2437 
Detroit & Port Huron Shore Line Ry Co (Rapid — 


Railways System) (bonds, 2435)) 3320 
Detroit & Suburban Gas Company (bonds) .. wlcetae . 2062 
Detroit City Gas Company -.7..) 2 335 eee 206 2 
Detroit Edison Company (The) (Mapas Sea ieaaee sag, 

Balance: Sheet... 2.0.0. 34) ne 
Capital Stock’... 0. a7. 
DirectOrssc. pesos ck ee eee 11 
Dividends... ci. 7-2. 2 “fe 
Funded’ Debt... 22) 2 a 8 
Growth ‘Table... 2000.02... 2 
History io i a 6 
Income Account ........0..5 00 3 
Officers 20086. ros cee yo GE 
Property 6... sss. 0c sas sees a rr Z 
Territory Served .....0....0. 4. or OTs 
Working Capital 2... 0.0.4 ya 11 
Detroit, Fort Wayne & Belle ise Ry (bonds)... 2435 
Detroit, Jackson & Chicago Ry (bonds, 2435)... .2438 
Detroit, Lansing & Grand Rapids Ry 31... ee P2532 


Detroit, Monroe & Toledo Short Line Ry (bonds, | 
2435) edge ere ow k wale Sia wht scien rr 
Detroit: Motorbus Co’ .... 3 4. es eee 
Detroit, Mt. Clemens, & Marine City Rv—see De- | 
troit & Port Huron Shore Line Ry +e 2437 
Detroit, Northville & Milford Coach Co—see De- 


troit-Motorbus Co... 4... Ree 403 
Detroit: Railway: (bonds)... 2) eee 2435 
Detroit River Telephone'Co (bonds)... 333357563 546 
Detroit-Toledo Trackless Coach Co—see Detroit 

United Reyes ee 0 ie a 2431 


Jaen 
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PAGE 
Detroit United Railway (bonds, 13)............ 2431 
Detroit United Ry Trucking Co—see Detroit 

PUECONS Va RNa faites CRS os Ne ae che a 2431 
Detroit, Ypsilanti & Ann Arbor Ry (bonds)... .2436 
Detroit, Ypsilanti, Ann Arbor & Jackson Ry 

Wat) Ferd cars Marne WR cea att ig sini sore o) 3s 2436 

~ Deutsch-Atlantische Telegraphengesellschait ....1854 
Deutsch-Sudamerikanische Telegraphengesell- 

eR PEME RRC S eC he tN a rae 1855 
Bereta (0% ( DONUS)) rs ee LIE aes oe ee 1644 
miamiond state Lelephone’Co (The). 0... 0... . 535 
Miamond Vater Go of Hazleton, Pa ov soc... Sok. 221 
Dickson City Water Co—see Scranton-Spring 

ito meyVater Service, CO we. 2. eae ae ee 1386 
Dierks Lumber & Coal Co—see Central & South 

EST CIES OY hts dake Ak rhe ia ee ates 1730 
Dillsburg Light, Heat & Power Co (bonds)...... 1417 
Diversified Investments Incorporated .......... 698 
averemaaee a Utilities: Co: oy dive. eh... .. 2459 
ME REENS C) eS Me Ao Settle ale shes we Soe e 0 0's 2032 
Dixie Gulf Gas Co—see United Gas Co......... 2458 
Dixie Light & Power Co—see Toledo Edison Co 

BME) Re eae te enn uate EU OTAN 3 fats 1621 
mrp rower COMmpany 2 fies eee eee eee 175 
Doherty (Henry L.) & Co—see Cities Service Co 1584 
MoneciyeOperatine, Company cto. . tik. ee ee ee 2532 
Doherty Securities Company ............-..4.- 1647 
Brerieren Gas Company’. 8.2). fy 08. Oe 1629 


Dominion Natural Gas Company, Ltd (The) ...163 
Dominion Power & Transmission Company, 


Petr CC ea er, tne ere ye es ses 020 
Dominion Telegraph Securities, Limited ........ 725 
Dominion Traction & Lighting Co, Ltd ......... 175 
Dover, Somersworth & Rochester Coach Co—see 

falyay ce DUS ASSOCIATES oe ee ee 2327 
Dover, Somersworth & Rochester Street Ry ....2329 
Mere taGr Nout we F OWer OO. eves ces ee es jibe Ys 
Dowagiac Telephone Co—see Tri-County Tele- 

CIRC TERI os Gores 2) oto el a a aie ae 2072 
Dowell Electric Co—see North American Edison 

EN rE aN ee. se ese ey oe ds 1081 
Doylestown & Willow Grove Passenger Ry ..... 1894 
Doylestown Gas Co—see Philadelphia Suburban- 

Moarmnies (ids Sctolectricj\Co: . ive. f. ake: « 1711 
‘Drifton Water Co—see Wyoming Valley Water 

Sa yh DEN Pe RAN AS GMA eral cP te oem 4 
Drive Yourself System, Inc—see Yellow Cab 

Percent VINUeSOta) so ye ee ng ones s 4 112 
Dry Dock, East Broadway and Battery Railroad 

Meer Phe (bonds) 1806) 2.9. 2 ee 1870 

Du Bois Electric & Traction Co (bonds) ......4. 2308 
Du Bois Traction Co—see Pennsylvania Electric 

Cte ie nM eee: Lin SO gs at ne Aare tae PS 07 
Dubuque Electric Co—see Inter-State Power Co 

SUD ES YRS ca i Ce ns gna oe 1911 
Duke Power Company 388; see also North Caro- 

aia ereiirCrmeeMiCe WOistiak ai okesi sikh. gh - 2439 
Duke-Price Power Company, Limited .......... 367 


Duluth Street Ry Company (bonds, 742; 743)... 744 


Duluth Superior Coach Company—see Duluth- 


Superior Traction Company (The) ....... 742 
Duluth-Superior Traction Co (The) ...... 742; 2545 
Dunbar Light & Power Company—see Appalach- 

RAM ENOGLEIC -OWer Cok a lait. ses 158 «ss 2333 
Dunbar Water Service Co—see Keystone Water 

Wie 6 SISTA entire pi lee ape fot tel Bee nae 2487 
Duncan Utilities, eines International Utilities 

Ce emma ceca ks oa RN late hen ws hy AES 2269 
Dundalk Water Co—see North American Water 

Nighy ale a UEP tT ee eee Se ee en 2486 


Dundas Electric Co—see Hamilton Cataract Pow- 


er, Light°& Traction’ Go, Ltd ite. ue... 1021 
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Dundee Water Power & Land Co .............. 1272 
IsuitieimeStrdetete yy ae pitts CBee outs es $9532 
Dunmore Gas & Water Co—see Scranton- Spring 
Brook Water Gervice Goi hii. . eiacy: 1386 
Duquesne Inclined Plane Co (The) ............2532 
eudieshe MiohteOompanyin: Mo. RA okey! | 2162 
Penton TACHON Ga Seeraw ee seid AY. . 2159 
Durand Light & Power Co—see Middle States 
Power EOF o, Ae rede RTT si), eM Pe 1482 
Durango Ry & Realty Co (The) ........ a 2532 
Durham Gas Co—see Southern Cities Utilities Co 2477 
DurhamePublic'Service Company 7. .:.0...0... 1599 
Wurtiam traction Co (bonds). fe) ialy...0..... 1606 


Dwass Electric Company—see Eastern New York 
Paectric or Gas’ Co; Ines t..6%) vs fy. 
Dyckman Street Transportation Co—see Third 
Berermeniwmieo~, ee Es eet. a. 1865 


EKegle Pass Water Co.—see Southwestern Power 
Biot Commeun: seein Mee Peel elie... 1551 


Bagle; River Electric Power Co......... ae 
Eagle River Telephone Co—see Consolidated 

Lelephonei@e@ of Wisconsin abo)... . 2.4 2361 
Earlville Electric Co—see New York State Elec- 

triCe COrneemme 2. .’. Pe ee. ». 2303 
East Arkansas Power & Light Co—see Arkansas 

POWECRamenaatllO”. . Seete mes. . A 1500 
Piast Bay Wiaeemmompany .aeemmaeoea 4. Mb... 79 
East Boston Gas Co—see Boston Consol. Gas Co 909 
East Chicago & Indiana Harbor Water Co ..:...2532 
Bast Chicago (aseecom pany ear mens vacots os ow sae 657 
Past Coast’ U tes 0.¢' 2. . RaRereerin oe: at 1491 
East Dubuque Electric Co—see Interstate Power 

Co. CD elamare) cinerds . Wiccan. tee. ees. Be. 1911 
Past Bnd Pass@aser Ry, Ci. Be erngey.. Me... 2462532 
Mast=End*l raeeon Cosi he)iam eens. . 0... ee 1579 
East Fayette Street Bus Co, Inc—see United Rail- 

ways & Electric Co of Baltimore ........ 1229 
East Georgia Power Company—see Georgia Pow- 

Cr Sampairy sro en jt weet... SS. 2083 
East Greenwich Water Supply Co—see New Eng- 

land Water, Light & Power Associates .... 867 


East Gulf Coal Co—see Massachusetts Gas Cos.. 906 
East Hampton Electric Light .Co—see Long 


Islaa@)]_ fentracea Gi). een etek. . Saat 1960 
East Harrisburg Passenger Railway .......... 396 
asc ldaticn Gas (ompativar sy <oninae es... Pusat vars 2532 
Mast) crsemotreet. Ry (bonds )#unw en. » TY. 1213 
mast Jersey Vater Cor(bonds) Mews). far... 1273 
East Kootenay Power Company, Limited ........ 1942 
Bast Mekecesport Street Ry 2s. is eu. 2161 
mast eVMiddidnex: StreetoRyy. ..4. Os. . Yes ce Be. Ss 283 
East Missour1 Power Co—see Arkansas-Missouri 
PO WETACOL Aan ae RAs OS Lich sc RMR Ce Ree. ie COLO 
MiLaoPeNC Wark Gas Aotit, Co (Lhe). Peek oa. wale 1205 


East Ohio Gas Company (The) 
East Ohio Power & Light Co (The) (Lisbon)—- 

see Pennsylvania-Ohio Power & Light Co.1573 
East Oklahoma Electric Power Co—see Central 


States Power/&iltioht Corp, ne 0 ee 1920 
Hast Penn lectric. Company 2.1) >.) 2.4 5 1 eo 
Egst Penn'Gas* Licht Company’ 2. coe 1708 
East Reading Electric Railway Company ....... 1429 
East River Gas Co of Long Island City—see New 

Amsterdam? Gas: Got, vig. aU. Aa eae eee 755 
East St. Louis and Interurban Water Company. .1330 
East St. Louis & Suburban Company (The) ..... 1113 
East, St. Louts' &: Subtrban. ys gg cen odie 1114 
East St. Louis, Columbia & Waterloo Ry ...... By 
EastSt> Louis: Light-g@ePowertGos.... ani. >; ite EELS 
East ‘St.4Louts Rathwayr Company) su e606. ess): 1115 
East Sides Traction Co" (bandas ic. 0. ee poiekes te 200 
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East. Taunton: Street Ratha vant wen. 4. votes 
East Tennessee Development Co—see Tennessee 

istéctrie Power@oe mere... Jeena. aoe 2053 
East Texas Ice Company—see Southwestern Gas 

& Electric Co 
East Texas Public Service Company—see South- 

western Gas & Electric Co 1739 
East Washington Heights Traction Co ........- 2aa2, 
East Wenatchee Domestic Water Association ..1173 
Eastchester Transportation Corp—see Third Ave- 

nue Railway Co 
Eastern & Associated Cable Companies—see Mar- 


1739 


i 


coe ee ee ee ee ee 


1865 


DMS fediee elehne le. |B 1h 8 Si. lee jenne 10>. 0) 0 calnenye: 


coni’s Wireless Telegraph Co, Ltd ........ 322 
Eastern Colorado Power & Irrigation Co........ 1614 
Eastern Connecticut Power Company (The) ..... 1705 
Eastern Electric & Development Co, Ltd—see —_ 

Ganadaciicctric Co, detd« 0... ieee ae LLY 
Eastern Gas & Electric Securities Corp (Lhe) tao 
Eastern Electric Co—see South Eastern Indiana 

TAO CMC Gre ceva heey... + jo slp eeeoeaaie hae 1447 
Paster Iino Utilities Co-(bonds).) {225 aie... 1745 
Fastern(fowa Electric: Company ..../ 5... sais si 1913 
Basten diewa Power Co.ge.. i... . csi Seen sed 


Eastern lowa Telephone & Telegraph Co 
Eastern Kansas Pipe-Line Go! sce Migsereg Pub- 
leemervice Go. heeds +...) >. seep 2026 
Eastern Kansas Power Company—see Kansas 
Electric Power Co (The) WAVE 
astern meaght & uel Commeamae.:. o>. \.0 die ee PAR 
Eastern Massachusetts Electric Company 676 
Eastern Massachusetts Street Railway Company 279 
Eastern Michigan Edison Co (bonds) 
Eastern Mine Coal Co—see Eastern Shore Public 


@'e 0/0 0 eee nats min en ene 


Bervice CO. Coe. ae ee As... 5 aumeee ei 816 
Eastern Minnesota Holding Company—see East- 
ern Minnesota Power Company ........-:. Bes 


Eastern Minnesota Power Company 
Paster Montana lightw& Power Cov i... Zaz 
Eastern Montana Utilities Company-—see Mon- 


ee ee ew ee ee we 


fanasDakota Power Company itis. ay uuis Weep 
Eastern New Jersey Power Company ........... 1927 
Eastern New York Electric and Gas Company, 

Tic; PRON Peal. «5 ie eee 5 -SaAle ee et keee 2316 
Eastern New York Utilities Corporation ........ 347 
Bastern. OilgProcessing) Go..)). 0% tes tena avers ae 


Eastern Oregon Light & Power Company ....... 
Eastern Pennsylvania Power & Ry Co—see East 
Penn Electric Co 
Eastern Pennsylvania Rys Co (bonds) 
Eastern, Power: &, Licht Corporation... i020. sae Vda re Ve 
Eastern Shore Gas and Electric Company—see 


2266 


ee ee ee 


Eastern’ Shore ‘PublicsService: Cowie sn 1815 
Eastern Shore Gas & Electric Co (Va.)—see East- 

ern Shoresrubhic Service: Cojw. jaa en. 1816 
Eastern Shore Public Service Co (Del.) ......... 1815 
Eastern Shore Public Service Co (Md.)—see 

Eastern Shore Public Service Co (Del.)...1816 
Eastern: States’ Power! Corporationy i150. <2. os 75 
Eastern States Public Service Co ...............2532 
Eastern States Utilities Company—see Pennsyl- 

Vania Gast On. FTC Cir iC A Oi tastes en pala ae ae 1058 


Eastern Telephone and Telegraph Company (Me.) 553 — 


Eastern Telephone & Telegraph Co (N. J.)—-see 


Keystone Telephone Co of Philadelphia... 407 
Eastern Telephone & Telegraph Co (P. E. I.)— 

see Maritime Telegraph & Telephone Co, 

Dit d pteee i ssiesaiigetas a: Shanes gM ok seal eetan © aie saa in mae 688 
Eastern Texas Electric Company (Delaware).... 467 
Eastern] exasMlectrie: Go, (Texas) ob ,a2 sees 469 
Eastern: Texas: Tractiom Co Wels i aw any sie 25082 
Eastern Townships Electric Co— see. Southern 
Canada ‘Power ‘Gov Ltd ce vigow nea 1 
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wHighth and: Ninth AvenuesiRy, Co o ane 


UNLISTED 
SECURITIES DEPT. 


New York 


PAGE 
Eastern Townships Telephone Company (The).. 156 


Eastern Union Gas Co—see Philadelphia Com- 


PaNy oe Cee. 2147 
Eastern Utilities Associates. 4.04... (eee 437; 2558 
Eastern Vermont Public Utilities Corporation—— 

see Peoples Light '& Power Corsage ae 1282 
Eastern Wisconsin Electric Co (honda 1/708 eee 
Easthampton .Gas Company «..: sl... 1036 
Eastland Gas & Electric Co—see Lone Star Gas . 

COPrp oe eel o's oct ele op oe ene eer 1065 
Easton Amusement Company {7.3), 5). a ee 2258 
Easton & South Bethlehem Transit Co (bonds). .2258 
Easton Consolidated Electric Govs7. 233. ee 225% 
Easton Electric Co—see Central Gas & Electric 

COM eta ek Ue Ur 995 
Easton Gas Works 1.60.5) 4.0... 1418 
Easton Light.& Fuel Co ....2....... s.r Zaz 
Easton, Palmer & Bethlehem Street Ry (bonds). 2258 © 
Easton Transit Company 3.00.0... . 20a 2258 
Eastport: Water Company ..:.......: 231 
Eaton Lighting Co—see United Public Utilities 

CO. vines ecale bin eiclcken «se cele ana ar 857 
Ebro Irrigation & Power Co, Ltd—-see Barcelona 

Traction, Light & Power Co, Wea. . eee 147 
Eclipse Pocahontas Coal Company—see Western 

United Corp... 2... 2 668 
Economy Light & Power Co (bonds) ia) x). ee 
Edgarton Gas:Co. 2.0 pci se. 2582 0% 
Edgewater Gas & Light Co—see Columbia Gas & 

Electric ‘Corp. cece), 833: 
Edison Electric Company, Lancaster a. 27aanee 220008 
Edison Electric Company of Milan—see Interna- 

tional Power Securities Corporation....... 122 
Edison Electric Co of New Orleans (bonds)....1512 
Edison Electric Illuminating Company of Boston 

(The)... ees sso sake euler 305: 
Edison Electric Illuminating Company of Brock- 

TON. ve sed eae aeee wa vee te 44) 
Edison Electric Hluminating Company of Brook- 

lyn. (bonds). ..4.54... .0.5 144 
Edison Electric Illuminating Co of New York 

(bonds). ... nc cel 762 
Edison . Electric Illuminating Co,” Patercouue 

; (bonds)... 2c... ose . 1208. 
Edison Electric Light & Power Co—see Kansas 
City Power & Light Co’ .23 3a Re 5S a 


Edison General Italian Electric Co (Milan)—see 
International Power Securities Corporation aA 


Edison Illuminating Co (The) (Detroit) ........ 
Edison Illuminating Company of Easton (The). “3088 
Edison Light,& Power Co (York, Pal) 2a). sa.= 1827 
Edison Light & Power Inst. Co—see New York 
Edison Co...) Sei is ak rr 761 
Edison, Sault Electric Company 5.2... 05ee 94. 
Edison Securities Co—see Southern California 
Edison ' Cos is acca eee os Leon 
Edison Securities Corp—see North American Co 
(The) 33 'oie da eee 1078. 
Edisto-Public Service'Co. (yo. 3 2466. 
Edmonson Electric Co—see Republic Service 
Corp Sig Peo ae aan ae yf ee 2544 
Edmonton Radial.Ry 31. /... 2...) Zoe 
Edwardsville Water Co—see North American 
Water Works Corp: 00. 2) S 2486. 
Eesley Light & Power Co—see Lower Peninsula 
Power GO onto eae so en 1001 
Effingham Telephone Co—see Illinois Bell Tele- 
phone Cove. crete Oe a 542 
Egbert Water Co—see New Jersey Water Co. .2418 
Kgs HarbormCity Water Cor... eee ee 2532 
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- PAGE PAGE 
Eighth Avenue RR Company—see Eighth & Electrical Development Co of Ontario, Ltd 
Winter venues (Ry iGo it.) eens 287 EDO tas ieee ete ore ei ASS a tek DONS 
Eighty-Four William St Corp—see National Pub- Electrical Discount Corporation—see Western 
eamervieer COLD Gile ns spac dE UE albeate's Blown 1812 Electric Company, Incorporated.......... 590 
Porno esas? SOI paMmy yo eet ete Pdateas hots 2532 Electrical Power & Mfg Co—see Hamilton Cat- 
El Ferrocarril Industrial de Puebla—see Puebla aract Power, Light & Traction Co, Ltd. .1021 
iramway, Light & Power'Co f.. sents... Electrical Research Products, Inc—see Western 
El Paso and Juarez Traction Company—see El Berta. GCG, LVR he. ri teri oi 590 
Paso Electric Co (New Jersey) .......... 474 Electrical Securities Corporation .............. 306 
El Paso Electric Company (Delaware) ........ 474 Elektricitaetswerk Unterelbe Aktiengesellschaft. 1884 
El Paso Electric Company (N. J.)—see El Paso Elektrizitaetswerke Sachsen-Anhalt, A. G,. in 
Mlectric ©o (Delaware) iis. ei. PV. 474 PS PADAALE) MO ae 2h2 Oks nina d © «2930 
ih Paso Electric Company (Texas) ...5..000... 476 Elektrizitatswerk Schlesien Aktiengesellschaft...1150 
El Paso Gas Co—see Texas Cities Gas Co 1489; Elektrowerke Aktiengesellschaft, Germany ..... 1298 
see also Southwestern Power & Light Co..1550 Elgin & Belvidere Electric Company...........2532 
Elam & Upton, Inc—see General Power & Light Elizabeth & Raritan River St Ry (bonds)....... 1213 
RMA eds POS / st sseteWs we eos Besar rere fess 1287 Elizabeth & Trenton Railroad Company........ 1220 
Eldon Independent Telephone System—see lowa- Elizabeth Light & Power Co—see Northern States 
Bote belephone: C0 loa sc b6rds le. 2365 Mnee og (ie yf. ee eee et’ 2120 
Eldota Telephone Co—see Central Iowa Tele- Elizabeth, Plainfield & Central Jersey Ry (bonds) 1213 
Der AC Ciera thd s,s a day ct Ad We wie “ears tala iipieeenaagethtown & Florin St Ry*!.. clos. ec...) ...2252 
Eldred Electric Co (bonds)—see Bradford Elec- Elizabethtown Consolidated Gas Company (N. J.) 53 
PM sf Sa pe BORN ye scl kG Rin WADI RID ee 1169 Elizabethtown Gas Light Co (bonds)........... 54 
Piuearecome Cras Se Fuel Coes: 2622 0is 2.6 2527 Elizabethtown Water Company Consolidated...1018 
Electric & Ice Manufacturing Co—see East Coast Elk & Jefferson Gas: Co...... meee... 2582 
omnes Cham sos PALF arert eet oaig Wile « Maly weld’. 1492 Elk Electric Co—see Michigan Public Service 
Electric Bond and Share Company ............. 2204 Coil tame. 8 eee ben. . 9h) 2024 
Electric Bond and Share Securities Corporation. .2204 [ik River Power & Light Co ..............-. 195 
Electric Bond Deposit Company .............. 1601 Elkins Electric Ry (The) Seated Os. Aes 2OS2 
Electric Building Corp—see Utilities Power & Picts Power ‘geen | foi.) ede eee a. cud. nib 2532 
Light Corp .........- esse eee eee eeee 1906 Elko Lamoille Power Comp Sayre rateil.). 5 26! 4 210 
Electric Company of New Jersey (bonds) sees 2337 Ellicott City Water Co—see North American 
Electric Depot Co—see Detroit United Ry ...... 2431 Water Werks Corp: . (a8 teeda. .f02. Js PAR6 
Electric Illuminating & Equipping ‘Co—see Ellwood Consolidated Water Co—see Keystone 
Southern Cities Utilities Co .../.......-- 2477 Water Works Corp ...........-. ae | 2427 
Electric Investment Corporation—see Industrial Ellwood City Hydroelectric Co—see Pennsyl- 
Volume } ania awe ( OMmarh: oc Sie os 1577 
Electric Investors Inc—see Industrial Volume Ellwood Koppel Bridge Co—see Pittsburg, Butler 
Electric Light and Power Co of Abington and & Harmony Consolidated Ry & Power Co.1653 
Laney NN aa eee SO vA er UM APE CE Petiaeet, 6 ol ce Vi... fb i 2527 
Electric Light Co of Fort Branch, Ind—see South- Elmira, Corning & Waverly Ry.............--- 330 
ru Indiana Gas & Electric Co ...-....-. 2049" Elmira Water, Light & Railroad Company......2503 
Electric Management and Engineering Corpora- Ely Light «& Power ‘Company .i....:/.. A Ae 1033 
2) a 1784 Ely) Watem Company iF. 7)... -.- me Mie Gayent: 1991 
Electric Mining Co (bonds) ..... DOT AS eM eS 1370 Piven ce \doueer litre (Dongs) iia \laastdact.. -camde.a 228 
Electric Power & Light Corporation...... 1497; 2558 Elva Telephone Company. ~. amas. . es). 1262 
Electric Power Co, ESC ee et Ae SH ee eee 2532 Emden Water, Light & Power Co—see Central 
Merrie. ower Corporation 2.09.0. 8.05 Wie oe: 1298 roe EN 8 Ge Se eee a 995 
Electric Power Works of West Saxony—see Empire & Bay State Telegraph Co ............ 725 
Saxon Public Works, Inc .........-....+. 920 Empire City Subway Company, Limited........ 562 
Beeetic  ublic” Service’ Company ii. .c. et... 2: 1563 Empire Coke Co-Empire Gas & Elec Co (bonds) .2499 
Electric Public Utilities Company ...... 1560; 2555 Empire District Electric Company (The)...... 1601 
Electric Railway Securities Company .......... 2222 Empire Gas and Electric Company .............2498 
Electric Realty Corporation— see Philadelphia _ Empire Gas & Fuel Company (Colorado)—see 
Electric Company (The) .............. 1715 Panpire Cagmaeruento,. (Me) So. aes 1636 
Bmeceicrpectirities: Co ot Delo. oc. alee... 2532 Empire Gas & Fuel Company (Delaware) 1630; 
Bemerric Securities. Go (NS Ji). ee ip cen wee 2932 sen also wuitres service Gas Coo hie 1633 
Electric Service Company—see Kansas Power Co Empire Gas & Fuel Company (Inc.) /.......... 2aoe 
(EAE Sele 0 SSO OAR 8 pa mS a aN a 2023 Empire Gas & Fuel Co (Ky.)—see Empire Gas 
Seleeinc oervice Corporation. ii 6 oon. wi ca dee 936 & Fuel Co (Me.) .....--....- ee eee ee eee. 1636 
Be NOrts Loiteg Ie ye ash tk hagite'cee el. sates pooee Hinpire Gas oc tel Co, Limited... 0:05 saa 1307 
Electric Traction and Peoples Traction (trust Empire Gas & Fuel Company (Maine) .......... 1636 
EMM Sho ai= ta Reta tinea se, h ce, salen 3 Empire Gas & Fuel Company (Ohio) .......... 1638 
milecttic Traction Co of Philadelphia............ 1898 Empire Gas & Pipeline Company .............. 2532 
Electric Transmission Co—see Old Dominion Han pine Gasoline. Company - inh. Schuh ae le- ee, ote 2532 
TEGO Se TREE CAE NO SI eg ee 1763 Empire Leasing & Drilling Company .......... 1638 
Electric Transportation Co—see Hartford Electric Empire Natural Gas Company—see Cities Ser- 
ESNer at aM aN es MEK UE (DL a cy ra alas al «2, aoe 149 ice, Cras Cages a er ewe Be TY i 1633 
Electric Truck Co of Kansas City (The)—see Empire Oil & Gas Company (Inc) .............. 1638 
ais soma omeneer LashinGos aheaa2s02 Empire Oil & Refining Cour oces. oi. ak es 1635 
TEs MA EATIES ACO es, ORM id hie Pe ow ob leers ipo). Empire. kassensemi Railwavee. ei. c. dake oof ole 1898 
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Empire Petroleum Company—see Empire Oil & Evanston Bus Co—see Evanston Ry Co 22.532.) 212 
IVER Har COUT WA Snel. Wr c Virsa aon emnier yas 1635 Evanston Railway Company 2 >.'12.. eee 212 
Empire: Pipe ine :Co ore Mexico, S.A see 3 as 1589 Evansville & Ohio Valley Railway Company. vee 694 
Pmpire Pipeline Companys. fe Uae GE weeks 1637. Evansville Gas & Electric Light Co (bonds) .....2050 
Empire, Power Corporation (Map) ostty oii: 2496 Evansville, Suburban & Newburgh Railway eee 104 
Empire Refineries, Inc (Delaware)—see Empire eee es Company—see Gas and 507 ere 
Cie ermine (oO Oo hae ete ee ees 1635 roducts Company ..........e ee esse eee 
Empire Refining Ee Sony CHE eee, 1639 Exeter and Hampton Electric Company -7)3aeee 20k 
Empire Refining Company (Maine) ............ 1639 Exeter, Hampton & Amesbury Street Ry Co..... 2532 
: ot 79 Exeter Ry & Lighting.Co....%...22 22 eee eLoae 
Piiace ottoman road COrp ti ne eee 2280 E Wi sane nieteat "360 
Pore, tank: rine Company (bonds)? ..s.¢.06 1625 Soe ater Works (bonds) . 4... 
xmore Ice & Cold Storage Co—see Eastern © 
Onin se COMPA... s. . o/b arin ie eee eee 1790 SI] 
: : , 7 nore Public Service Co’ 242.4: 1816 
Emporia Hydro-Electric Power Corporation ..... 2502 
: EKxmore Light & Power Co—see Eastern Share 
Emporia Felephone Company (Ihe). .:o. 208 1864 Publie eee 1816 
Empresa Electrica del Ecuador—see American & bo ee Oe oe > ie, . 
Moreton Power Co, Ine. 22.5 «2a ne eee 2208 ‘ e El e L = 
Empresa Guatemalteca de Electricidad, Inc—see isha ute Mes & Elec ake 
Sees @ Pao Cart 2208 Utilities: Gorp .).s5.0053 : . gee 2027 
Be ee Oe ee ee Fairburn & Atlanta Ry & Electric Come yee Maeve 
Empresas Electricas de Bahia Blanca—see Swiss- Fairchance & Smithfield Traction Co .......... e2582% 
Be een Electric Cae) ee 1495 Fairfield & Shawmut Ry ........4.: 4 2552 
preza orca e€ Luz de Kibeirao Lreto—see Fairfield: Telephone Co (bonds) .... ggeah aeue 833 
American & Foreign Power Co, Inc ......2209 Fairhaven City Water & Power Co. 3. cae 2532 
ee recnechal ee Rhine-Ruhr Water oe Fairhope Township Electric Co—see South Penn 
Seve TION |. sib eeebe tester sts +o eee OO ema emne @) Power (Coe: ok ee ee ee .1364 
Energia Electric de Cataluna, S. A.—see Barce- Fairmont & Clarksburg Traction Co (bonds) ...1356 
lona Traction, Light & Power Co, Ltd .... 147 Fairmount Park & Haddington Passenger Rail- ¥ 
Energie Aktiengesellschaft Leipzig—see Leipzig Way fei.ds.eb.esh 24a hal. ae 
Oweriand Power Cogiga).. :..0 See eee 1275 Fairmount Park Transit Company .7322..: 0 
Engineers, Inc—see People’s Service Co ........ 2528 Fairmount Park Transportation Co (bonds) . be Ue 
neice ablic’ Services empany ’.\. eps oee 464 Fall Mountain Electric Company .. ssa eee S "1846 
Englewood Gas & Electric Co (bonds) ......... 1206 Fall River Electric Light Company i cg73 5m “i oes 
aia: Gay Railway Company ish... ...eeeee ee 1174. Fall River Gas Works Company!) a> aye 444 
mvercespower Go (bonds) co.4 auc). .\ eae 389s Fall River Ol & Gas Co—see Midwest Gas Co ...2491 _ 
Einterpeise Miectric Company. lies: ... Sense, 2532 Fallbrook & Newton Water Co—see Scranton- 
Enterprise Gas Co—see Atlantic City Gas Co ... 794 Spring Brook Water Service Co ......... de 
Hinterprise; Pelephone Company 02 .< 3.4.07 pes. 154 Farina Electric Light Co—see Central Illinois 
Hourarivenmuamstow int Ry 0.) {a ee ae 2252 Public Service Coo... 
Meuiteie mmro om partys. a). Wad Nee ee 2170 +=‘Farina’s Bus Line & Transportation Co—see Mid- 
Equitable Coach Co—see The Brooklyn City RR land Utilities Co 2.0030. oo 
et EOS 19 Farmers & Merchants Telephone Co—see Conti; | 
Equitable Gas & Electric Co of Utica (bonds) .. 351 nental Telephone Co ............:s ats, 852 
Farmers Mutual Telephone Co—see Interstate 
Petitable Gast ompany'."a oes ae: Same 2168 Tileok & Tel ere 016 
Equitable Gas Light Company, Memphis (bonds) 2242 ee ME at Tel ee st Nokes Ee : 
Bquitable Gam Lioht: NovY< (bonds). meee. 4 Bol; 750 =e SE ee 
Dae ee ontinental Telephone. Co —. 3 igs eee 852 
Equitable Illuminating Gas Light Co of Phila- E97 
Farmington River Power Co .. 1... 2/3 ee 2527 
Eaui ae Om ¢ ies re ae ee Fawn Light & Power Co—see Glen Rock Elec- 
ee S a aa Ro ae ee O17 tric Light & Power Co «23.00 eee 
eae = oe eee OO ae | ioe ate Fayette County Gas Company: +... eee 842 — 
quitable 10wing Bean S POL Le PAO OO. cas) + a0 8 rs Fayette Gas Fuel Co—see Fayette County Gas Co 842 
Equity Gas Co—see Brooklyn Union Gas Co... 179 Fayette Home Telephone Co (W. Va.) (bonds) . 
Erie & Suburban Ry Co (bonds) tomy as ha 173 Fayette Home Telephone Company, incorporated 168 
Erie Coach Co—see Erie Railways Co .......... 173 Fayette Telephone Co—see Indiana Central Tele- 
Evie County lecthie © cmpany arian os 83 phone: Co... 2.5.0.0. ee 
Erie: County, Dractiom Corporation wo. ta us) 2 a. 597. Fayetteville Electric Light & Power Co Bace rane 
Erie Electric Contracting Co—see Erie Lighting South Penn Power! Co . beni 364 
CO es aie eee eee a oe tae nla ee 2311 Fayetteville Electric Power & Light Co—see 
Erie Electric: Motor Co (bomdse. soca aa 173 Southern Cities Power Co’... ae . 2484 
Brie Lightingi@o: ty eh eee ey eet ne 2311 Fayetteville Ice Co—see Southern States Ice Co. .2485 
Brie Railways Gompany \ oo. ee 173 Fayetteville Light & Power Co—see Caro Gas 
Escanaba Paper Co—see Escanaba Power & Trac- & Tietric CO. ie ee ee 1060 
TOM CO Oe hae has aw ns Se 2445. Feather River Power & Irrigation’Co .1,7 22.098 2532 
Escanaba Power & Traction Company ......... 2445 Feather River Power Co >... 2. eye 1108 
p 
Escanaba Traction Company (bonds) ..........- 2445. > Hederal Gas & Fuel Co’ (The) 252). 272 ee 844 
Esperanza, Land‘Corporation. i aa cy ee 1379 Federal Gas: Co—see Public Service Co of Cole- 
Essex & Hudson Gas Company ....).4). 8 ee 1205 FAO! sas ek: Lee, in 611 
Essex Company: 000.2: aus eGu enone een 96 Federal Light & Traction Company . eee 947 
Essex District Railways—see Hydro-Electric Balance Sheets./::. neues ato. 950 
Power Commission of the Province of On- Bonds esc See ie rr 949 
; tario Hd sh oe tind Cle iat WEE Balhae 2514 Capital stock 2.586 220.2) 2 948 
Durcka! Traction: Con, ce Scien ver oe raat a ee 2502 Controlled: Companies ..... 2.5 0.0. sae 947 
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PAGE PAGE 
Federal Light & Traction Secs aa (Continued) : CUP aCe Peg co Gro) eS a fre At ae ae on ae 696 
RINE te Rat ae or sS Fee Cee wis Pane ko. als ote bootie Lniote water Oriel bahvead ol eet eo 695 
Ree rete, Aire Fe oa ER PR oar g Dra aed § 948 Fontana Water Co—see Fontana Union Water Co 695 
RUMI E i iicdnaXt koro ida ea Aapanehe Nl ek bie’ aoe. © 950 Foreign Power Securities Corp, Ltd ........ 251; 2543 
Executive Committee ........ UE. Ss 950 Fort Bragg Electric Co—see Peoples Light & 
Pe aeiatediel JED bites Seiten ies Ga hats seas! ca wee = 948 Tee OL mie MM ett 1282 
NG Pea em ays aie aah tebe a 57 ve eS} Shel « 947 Fort Covington. Light, Heat & Power Co—see 
eee tee OP er Oe oa yeas oes rale ole alana ak 949 ea tomes LAont CrvP ower. Osa. cs ars. §.0j cidelads! »s 2216 
SRG Cee wicienh fee REE te Pale ke Cathie le ae 4d oka P50) Pore Dodae Gas &. Electric’ Go vc... ee eee 2382 
Preeeiiemoat a Ams eanee ey Gs kA ie are 948 Fort George & Eleventh Ave. Railroad Co—see 
SG GUEST oa UA AS be SPR ed ce oR a 949 News york: Railways: Corp) ..S eee... 898 
Pederame ower cw Light Company .).).....0.... 53. Fort Kent Electric Co—see Central Gas & Electric 
Federal Public Service Co of Iowa—see Federal OGTR Man i ie Oc 995 

PMs met vice COLT. yl Saihtc wae els oS spe wabrs OV rms Grime amie mrs © O-)2ha) les Salles ee bc ee we 2532 
Peery itbie service Corp. fee ee he 918 Fort Lupton Light & Power Co—see Colorado 
Federal Public Utilities Co—see Federal Public PrePreGMime OER tO) iris dup wise ye ws thane alse 1566 

Service Corp 918; see also Central States CORPEInOn, LUVEGEEIC CO) (hla Wtisaisialgec eek eee 1088 

Meeeraiste Nt COL sas ski smal. ee ete ew Sas Pompeo Cra cnlei@ lit) CO eis). oa. dele ata ne jose e «ss 1448 
Federal Realty Co—see Federal Light & Traction Poomeneasnsol Streets) . 1. 8).\. sacee dele swe ss.. 1863 

Su 13 LES ORS DS ot RISE ee a CA acison Water Co: ... nd cgi. de vee... 1331 
Federal St & Pleasant Valley Passenger Railway.2161 Fort Payne Utilities Co—see Alabama Water 
Federal Telegraph Co—see The Mackay Com- ey Cex COMME... sod MRP. 1399 

Oo Na 7a TIES © ME ie ie ae ea A waeeeorr itt. lractionmeo. (bonds). .2.c...26...:....2158 
POI EAITIES ATIC aie ebce «iw cies fhe Seed eles wee ore scott (as @aiectric Co soe cedpee......%. 2532 
Federal Water Service Corp (Map) ....... 1380; 2541 Fort Smith Light and Traction Company ........ 2110 
Federated Utilities, Inc (Del.)—see Federated Fort Smith-Oklahoma Light & Traction Co......2532 

as Se a NY CS ag 1004. Fort Wayne & Decatur Traction Eompany . £2. 9.2532 
Federated Utilities, Incorporated (Md.) ........ 1004 Fort Wayne, Bluffton & Marion Traction Com- 
Felicity & Bethel Railroad Company ............ 2514 Hany eons wees. i. Pee MnMe Pyle. 659 
Fell Water Co—see Scranton-Spring Brook Water Fort Wayne-Limaailroad Copies. Pale. ee 929 

mae de Har gS Ma ne L'a 1386 Fort Wayne, Van Wert & Lima Traction Com- 
Fernheizwerk Hamburg G m b H—see Hamburg pany—see Fort Wayne-Lima RRCo...... 929 

: ORE Oe ee Str eo a ae 1264 Fort Worth Gas Company 286; see also Lone Star 
Ferrocarriles de Cataluna, S. A.—see Barcelona Gas: COrpeeer re Mrs). Stents. >. 1065 

Mracton, Licht & Power Co,Ltd: 20.5... 147. Fort Worth Power & Light Company ........... 1553 
eT COs) G,) kn ws ced. ess 2002 Forty-second Sti Grand St, Ferry RR—see New 
Biieewwenue Dus Securities Corp’... 2.036... .. 895 Vorlasativneys ,<GOrger leis... ee. 899 
feremerevenue Coach Conipany.../.....%.... Sete Mh 897 Forty-Second Street, Manhattanville & St. Nich- 
Fifty-Nine Osage Oil Company—see Empire Oil olas Avenue Railway Company (bonds, 

RMON OM OMe eh eee) Ne fw Soe ig win ie, eves ie bs 1635 EROGHr co meet aN wee (en MS. OS. 8 1870 
Fitchburg & Leominster Street Railway Co ..... 1235s osney st Ws.) Compamyer . sie. Mme. 0°... 2284 
Fitchburg Gas & Electric Light Company ...... 313. Fostoria & Fremont Railway Company (The)... 255 
Raver wiiie Beach Electric Ry Co ..............%. 1014. Fountain Water Company (The)—see Ansonia 
Flagstaff Amusement Park—see Mauch Chunk VV fees (OMe, ee es. See RMT Eek, s . Oeabay ..". 73 

re ee ee yale aa, pe ee. 2250 ee ox a lings Umiom Rye... ... sites ys. vines - 2932 
Flagstaff Electric Co—see Southwestern Public Fox River Electric Company—see Western 

= TL AI A i a era ine MS aco 1 aa 2 Umated- Gas andiijlectric Caeren).... cvai.. 668 
Beaimuedynower Companys. .... 6. ne ee eae 6 73 Framingham, Southboro & Marlboro St. Ry—see 
Flatbush Gas Co (The)—see Brooklyn Union Gas Boston, Worcester & New York Street Ry .2493 

Company 179; see also Brooklyn Edison Frankford & Southwark Philadelphia City Pas- 

IS LETTS a BASSET ee de Ea et | Pa 142 Betheereiatly OAC. FaWatlc t isctie ss - cum bee bd cs 1899 
iatbush Water Works Co (bonds) ............ 1384 Frankford Electric Light Co—see Quinte & Trent 
Flathead Valley Electric Co—see Public Utilities DA VETOWER CoO TER csi e'. MBG) s actiepsiw ae « 176 

MareOIOALGCiALOP Prins opstebl cycle) seca Ahn le) «rs 2285 Frankford St. Connecting Ry Co—see Philadelphia 
Fleischmanns Light, Heat & Power Co.—see New PE Me CASI SO Ole. Wicca le stew eBay ise 1887 

Mormeotate Biectric Corp \..:)vg.ces onli. 2303. Frankfort & Shelbyville Electric Ry .....2,...%. Says Ve! 
mvorence Gas & Fuel Company ....../:......:.6.- 327. Frankfort Kentucky Natural Gas Company (Inc)2506 
Florida Power & Light Company ......... Pong) Ow ran KLort.s Water ‘Company®. 2 lye. sis ee 14 
Florida Power Co—see Florida Power Corp..... 1334, "Frankfort Water Works Co (The) i... 2.00.55 86% 1478 
Beoricauhower COLporation o; i... o6 eer d acs enc isa urankim County Pipe Line. Co (Ihe) ).22050.0 2 1589 
Beorida Public Service Company .:..........6.. 1440 Franklin County Power Co—see Athol Gas & 
Berenice tilitiesiCe i. ye. we ean. sy wea os 1008 Eleetgici Coss vii: at 6 ee ee 2008 
Florida Telephone Co—see Florida Telephone Franklin Light & Power Co—see New England 

CROC RCMMPO i eer ccs, ccd Share NIA aR are s/o «soe Mine » rhe Pitblic Service4lo nc... 38. oo ee eee 1794 
Florida Telephone Corporation ................ voor Franklin, Real Estate, Co (Theje: 34.) 2asveen eee ZIaL 
Bmrrica VV est Goast ice Cos. 552.00. one lt fer. FYankiincT elegrapheCo ik: . same. cee aoe. ee 726 
Florida West Coast Power Corp—see Florida Franklin Transmission Co—see Potomac Edison 

ENE MRMCTIUN RAS Soke oh a eat visWals «ies alah dhs 1834 Co: (Lite) :.%). ei oe eee pee ees Wess 1361 
Florissant Construction, Real Estate & Invest- Franklin Water, Light & Power Company 

ment Co—see St. Louis Public Service Co. 1044 (bonds hea. nee Pe de ioe tee oe 28 754 
Foley Light & Power Co—see Central States Edi- Frederick Gas & Electric Co (bonds) ........... 1362 

BOTA MV eeeC na Neidt ey Peaks oo eT eR O04 Fredericton Electric Cai(bomds)py 0s Oo. 2. oe ei 2319 


Specialists in the securities of established 


GAS COMPANIES 


MEMBERS 
N.Y. STOCK EXCHANGE 


25 Broad St. 


PAGE 
Fredonia Gas Co—see Union Gas Corporation. ..2201 
Freeport: Gas Compatya (pom@sy i Gay awe sk *, 1002 
Freeport: RRA aie eee me oa ee Ce ake 2532 


Freeport Railway & Light Company (bonds)....1752 


Freeport’ Watersyorie@ompamyg oils. asin ele 1480 

Freestone Telephone Co—see Three ae Tele- 
Phoive SC Ge ene Ree ee ee Tae Leah leh acs 1976 

Premont*Gas se G@arnyamyrnmeatc: wits eee eee hoi 1603 


Fremont Gas, Electric Light & Power Company 
WINE Daye Oca tmiyer a ct uie sy curs go 843; 1603 
Fremont, Home Telephone Company (The) .°....°219 
Drench Oreekeiiocemenwo: (Ube) 066. See 1421 
French Lick & West Baden Water, Light, Heat 
& Power Co—see Interstate Public Service 


OG Ae BA sR A A Re CB 170 
Prencitowimy WinteriCas, ot. i. 6s. 5 SOR 2532 
Fresno City atavay (Company fice oc. een 1886 
Fresno; City: Water Company (bonds). oos4ueee 1403 
Bresno(Gity) Water Corporation (bonds) se 0% 1403 
ites iracion Company (eG va.)...). 0s cage 1885 


Friendship Light & Power Co—see Wisconsin 

Power & Light Co 
Friendship Telephone Co 563 
Fries Manufacturing & Power Company (bonds) 390 


e. yee) ©.7s © © © (0 © Be \e ee: mimiae em OS, 


Gm hietser als) 6 0 © o See tet Mele hain annaiare en ah Te 


Front & Fifth Street Railway. Co (bonds): 2.3m 1427 
Promt som emom, Street Wyk... 0s. eee 2349 
Frostburg, Eckhart & Cumberland Ry—see Cum- 
berland & \Vesternport:l ransit Co 42.7 1598 
Frostburg Hluminating & Mfg Co (bonds) 1362; 2544 
Fruitvale Mutual Water Co ...........c2++-00 519 
Fryeburg Electric Light Co—see Central Maine 
POWER Oi. 60% Si avais. iv t.)'. emi 1796 
Pryebuge: Ehorse RR}. feees Mek. sR ee 
Fuji Hydro-Electric Co, Ltd (bonds) ..........-% 1987 


Fuji Tramway Co, Ltd—see Toye Electric Light 
arid. | Ae ae ee 1987 
Fulton County Gas & Electric Company (bonds) 345 


Fulton Electric Light, Heat & Power Co—see 
Republic Service GOT pes |) Eo Ne aaa ea E33 
PultomPueme tioht Company (iy. cio Jn Bes 2029 
Fulton Light, Heat and Power Company ........ 1947 
L. M. T, Inc—see Fifth Avenue Coach Co.. 897 


* Gadsden, Bellevue & Lookout Mountain Ry 2532 
Gainesboro Tel. & Tel. Co (Ga.)—see Southern 

Bell Tek & Tel. Co 

Gainesboro Telephone Co (Ky. & Tenn. )—see 


578 


Oe $0: 0 X65 wa Xo whbeseu\wrte het poe) Se 


Continental Velepione. Coil. paaeiaen 5 ican 802% 
Gainesboro Telephone Company (Tenn.) ....... 1120 
Gainesville Gas & Electric Company (bonds)...1023 


Gainesville Gas & Electric Power Co ...........2532 
Galena Home Telephone Co—see Kansas State 
Telephone Co 2363 
Galesburg @ Kewanee Electric (Ry 2250 os ees 2532 
Galesburg Railway & Light Co (bonds) ......... 1666 
Galesburg Railway Lighting & Power Co (bonds) 1667 
Galion Telephone Company (The)—see Northern 


Ce ee ec a | 


Ohio. Belephone/ Cori aaus ta ses ce eae 276 
Gallipolis & Northern Traction Co ........ ee eeZ aoe 
Gallup Electric Light & Power Co—see Interna- 

tional ‘Utihities: Corpse kena. neues wees 2269 


Gallup Telephone Co—see Mountain States Tele- 


phone &Pelegraph Co sey spy. aa en ele 547 
Galt, Preston & Hespeler Street Ry, Ltd . Zo az 
Galveston Electric Com panier Vas) ae, oh ee ae mies 446 


Galveston Gas Corp—see Texas Cities Gas Co ..2558 


Galveston-Houston Electric Company ........... 444 
Galveston-Houston Electric Railway Co ........ 447 
Gandy sBridges (bonds ahi areas ke oe 1986 
Garaaes MlectriceLight Company i852. ae 77 
Gardner Gas Cor saaior ye ors altaya ey ih Sr ee 
Gardner Gas, Fuel & Light Company i. 3:0 4.400, 2010 
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Gardner-Templeton Street Ry. Co .... i.e n oan 
Garnett Light & Fuel Co ..2..00... . 2 2532 
Garrett Electric Light, Heat & Power Co—see 
Pennsylvania Electric: Co; >... ee 2307 
Gary & Southern Traction Col... .3) 23 eee a LOD 
Gary Heat, Light & Water Company = sa .igeee 2370: 
Gary Railways. Company 24.0. -\.3 655 
Gary Street Railway Company (bonds) ........ 655 
Gas and By-Products Company s..o5. = eee 1507 
Gas & Electric Apphance Company (The) . 842 
Gas & Electric Company of Bergen County (The) 1206 
Gas & Electric Company of Gainesville ........ 1023 
Gas & Electric Improvement Company. 2 aia. 2002. 
Gas: & Electric’ Securities Co: <.4i).7) 55a 1645 
Gas. Company of Cheboygan (The) . 2.25 sae 216° 
Gas Development Co—see Minnesota Northern ‘ 
Power.CO.oiy (ei ees sen ene) 6: ee 1251 
Gas Light:Co of Augusta 3. J... 5). ae 1011 
Gas Light Co of the City of New Brunswick ....1208 
Gas Light Company of Waverly... fen ee 1009 © 
Gas Office Co—see American Light & Traction — 
CO bi oul eS OL rr 
Gas Production & Transportation, Ltd—see Inter- 
national Utilities Corp: ..2;°) eee 2269 
Gas Securities.Company ... 2.2.) a 1646 
. Gas. Service (Company... 2.4.05, ©. Guess enema 1639; 
Gas Service Company of Key West (bonds) ..1008 
Gas und Eltwerke kommunale Aktiengesell- 
schaft Recklinghausen, Germany ........ 1972 
Gas Utilities Co—see Federal Public Service Corp 918 
Gas Utilities, Inc)... csc nee 2319 
Gasconade Power Company-—see Central States 
Edison: C0.) 0.300 oe oe 904 
Gaspereaux River Light, Heat & Power Co, Ltd— 
see Avon River Power Co, Ltdi( These 
Gastonia & Suburban Gas Company yi...) ee 1007 
Gatineau Electric Light Co, Ltd—see»Canadian 
Hydro-Electric Corp, Lid. 2 943 
Gatineau Power Company ..).. 3.4 336 944 
Gatineau Transmission Co—see Gatineau Power _ a 
CO yee ea Vo ie en 944 
Gaylordsville Electric Co—see Connecticut Elec- 
tric Service ‘Co (The). ../.... eee 1699 
Geary Street (bonds) Municipal Railway of San 
Francisco) 9... 0.52 oe ee oo 1839 


Gemeinde of Suderwick Electric Works—see 
Municipal Gas & Electric Corp of Reck- 


linghausen’: 040.452.) Voce ee 1972 
General Electric Traction Co .).8) 2532 
General Finance Corporation (The) |. f7isuaaees 1442 
General Gas & Electric Corporation (Del.) ..... 1410 


General Light & Power Co—see Suburban Light 


& Power Co 
General. Power & Light Company. .. 3 Gee 1286 © 
General Public Service Corporation—see Indus- ; 
trial Volume 
General Public Utilities Company ..2 20 aes 2507 
General Telephone Co 2.0... .3.... 2 2532 
General Utilities and Operating Company..-... 359 
General Utilities Co—see The Indiana Light & 
Power Cos Se. 02.. ore ee 471 
Genesee Valley Gas Co, Inc 


Geneseo Gas Light Co—see Mohawk Valley Co 


(The) yo) ce rr 267 
Geneva Railway Bus Line, Inc—see Cones 
Seneca Falls & Auburn’ RR Co, tne wes 


Geneva, Seneca Falls & Auburn RR Co, Ine ....1302 
Geneva Telephone Co—see Interstate Telephone 
& | Telésraph: Coat ecue eeu. sane 
Georgetown & Tennallytown Railway—see Wash- 

ington Ry & Electric Co 
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Georgetown Electric Lighting Co, Inc—see New Globe Light and Power Company......./....:2533 
Ceommcmstates Mlectric GOED wnenarice be wattie's a 2303 Glommen Woodpulp Co—see Vamma Water 
Georgetown Gas Light Company .............. 386 PONV EN Me oR Ate ete tee, Series hom Meee sis. 4 989 
Georgetown Gas Light Co of Montgomery Coun- Gloucester: Klecthic Gompany sii). keee oo a 1228 
ty, Md.—see Georgetown Gas Light Co .. 386 Gloucester Gas Light Co ..................... 2002 
Demuretown. Ry Glaght Cowlaiee Mace ec ee 2532 Golconda Light & Water Co—see General Power 
_ Georgetown Water, Gas, Elec. & Power Co ....2532 Grmleipht imeem Mou ate OC? ee 1287 
Georgia-Alabama Power Co (bonds) .......... ad0 s Gore or, stock Telegraph Gols. ire kek... 726 
Ppt asGarolna Hlectrice Co fi. oie), elas iors clei aiane 6 1144 Golden Gate Ferries, Inc—see Industrial Volume 
Georgia-Carolina Power Company ............. 1143. Goldfield Consolidated Water Co..............2522 
Georgia Electric: Lieht Co (bonds) ..6.....4-A% Eve Croldeneno ilectric Ry a a cher es. e ee... 2533 
Georgia Light, Power & Railways ........... 2088 Goldsboro Gas Company see Carolina Gas & 
Remi Wet een ION t CO ibe. ioie we alee ties 1825 PELCOL IGE CD) . Game errr ek. “a aoe 1060 
SUMMER Y WET LO FRA geek cies lds ian e ee 2083 Gordon (City of) Nebraska (bonds)............ 471 
Georgia Public Service Corp—see Georgia Light, Pip EPeIe iG eallWavi wis... cs dew ses wes es 2O4O 
a MN SIS NS BSA a CRN!) nalctcis Pare akin e Gas W088" Goshen Gas Company (bonds) ../........./...5. 1754 
Georgia Ry and Electric Company (bonds) 2084; 2085 Gothenburg Light & Power Company—see Con- 
Georgia Railway and Power Co—see Georgia solidated Power & Light Co of South 
Power Co 2083; see also Georgia Securities Peete te MMA LSE ICR ee Pains vi ds ise 2D08 


Pie RSS CE eh Po ane ig tee a 1490 
Sreproia pecurities’Company .|..0........ 1490; 2543 
Georgia Southern Power Co—see Georgia Power 

ihe Cate 8 a OR Set al aa a Tr Pa 2083 
Georgia Utilities Co—see Georgia Power Co ....2083 
Germenyatiantic)/Cable Company... 2 6. teas 1854 


German-Netherlands Telegraph Co—see German- 
Piamticheaple Go 2 Pte Soe hi 1854 
German South American Cable Company (bonds) 1855 
Germantown Loop Ry Co—see ogc Bale Rapid 
Transit Co 
Germantown Passenger Railway 
Gesellschaft fuer Elektrische Hoch-und Unter- 


Pruirtimainen ptt, Deri isu. va et hoe ates 692 
Gettysburg Electric Company—see Metropolitan 
REI MIO TIE OGM veh SeOee nrctt S ie Vatik las eh ee ee = ke 1414 
Bier Gras CO). sk ec rys veut eie dese oe 802 
(7 i ay RS eae es a aU a 2532 
Gettysburg Water Co—see Keystone Water 
RE SSUSS a uote ot SAN heal ae Aa he ea 2487 
Giant electric Light, Heat & Power Co.........2532 
Gifu Electric Power Co, Ltd—see Toho Electric 
MEIC) ECL ne ta ee 8S as 1224 
Gillett Telephone Co—see Consolidated Tele- 
MUOTIeRN GOL, WISCONSIN 8). 5 ar eetes ea eens es 2362 
Patatdecivenue Passenger Railway... .03s02 0... 1899 
Stee UNE UIS SCS ogs' Go tented noe «ye imate art oe 2532 
Bape ree GAG “(SC sta. Sih kiki wise 6 sci amended aes 2533 
Gladwin Light & Power Company—see. Central 
Sidiesceawerm Light’ Corp... <4 Ee aa 1920 
Glasgow Public Service Co—see North American 
RVELGI MY iTS AS OLIN ssi ss nisi sot pose Ou eS 2486 
Gignecove Kailroad Compatly (The)....... 0.255 2953 
Glen Cove Water Service Co—see New York 
Oy ales pe vICe MUOLDO Ary isi eiuiere ua use's «wae 1382 
Glen Rock Electric Light & Power Company... .1825 
PieueLeleghone Company iiiicse. sae casa in 135 
Glencoe Coal Company—see Massachusetts Gas 
LAL sil eo oe Mit RS bean fey anny ape ee Re Ea 906 
Peieti@aierw. WONtTOSE LLY.) o.ls55 p< o'en ak sien a oe . .2449 
Glendive Heat, Light: & Power Co......00..05.. 2533 
Glenridge Ice & Coal Co—see Central Illinois 
PEMINIC: DEIN CERE Om Mint OG Ub ok 6 OE ees 1744 


Glens Falls, Sandy Hill & Fort Edward (bonds) .1133 
Glenwood & Dravosburg Electric St Ry—see 


Dated lraction. Co /of), Pittsburgh: ~...'... 2161 
Glenwood Highway Bridge Co—see United Trac- 

Momo son PF ittsburel:y es. ps etal <8 oe 2161 
en Wit aoisecn Wider G6 ies. 804 io wie 2027 
Glenwood Rapid Transit St Ry Co—see Phila- 

Cel pier reat l PONSt Os kin eek 64 le einai 2 1886 
Glidden Telephone Co—see Consolidated Tele- 

SD RONEE CAPA ISCONSIM | $0520 Vis io'elnidigw cs wes 2361 


25 


Gough Street RR Co—see Market Street Ry Co.1220 


Pmt eCttiCnCa@mpany,.cceabe ei sevsss ss. 998 
Grafton County Electric Light & Power Co ..... 1846 
Pon iohunwerawer COP ustea cee: ........2930 
Pee com Water sQamnpany '.') Abeer vitads oss. oes 2470 
Boratiamn (1 Olt) BepOnds) 2 Mirgate rey dhs... cs 1305 
Grand Forks Street Railway Company .......... 67 


Grand Island Light & Power Corporation (bonds).1171 
Grand Junction Electric, Gas & Manufacturing 
Co—see Public Service Co of Colorado....1611 
Grand Ledge Telephone Co—see Michigan Home 
A elep hie mng: 7... . Mami. PL. 2d 2364 
GrangenapidemtaasciohtiCogwememin oes. sis. ats 2063 
Grand Rapids, Grand Haven & Muskegon Rail- 


Way, ee P. Se Gn wee. ak. . Yee. 200d 
Grand Rapids, Holland & Chicago Ry—see Union 

Ry) Gamer Piectine (0 weet twe . ote.’ 22.2223 
Grand Rapids-Muskegon Power Co (bonds)... .2040 
Cra nay, tea Picea. COIN Dani weer... sa 222K 
Grand Rapids Railway Co (bonds) ............2224 
eratiiniven Caaai Gilt ae ORM. <A. . uaa ne 2008 
Grand hiver. Valleyoten t¢ PRe@ya. a... 1642 
Grand River Valley Ry (The)—see Grand River 

Ys eRe Se es es, | aa: rs 1642 


red Vay i Me meee, Ce me cs. . Set, «LOGO 
Grangeville Electric Light & Power Company... .2533 
Grant & Liberty St. Ry Co—see Pittsburgh Rys.2154 


Cmanvilleneectric, OrmarassCo (bends). ewer... . 2316 
Grinviler elephongscompanyigts ss... c.cise.s Sot 
Grand Line Motor Tours Co—see Omnibus Cor- 
POEDUGHANC TMC MUOe Meme htas). 2 .okiqhsre tbls ¥ oe 893 
Graybar Electric Co, Inc—see Western Electric 
lompany, incorporated s 22%... t442 055. 9093, 290 
Grayling Electric Co—see Michigan Public Ser- 
te ROP 1 ME Ae yO Mice AS ee eens ini 0 CURT 
Grays Harbor Railway & Light Company ...... 952 
Great Bend (Kan.) Water “& Electric C o—see 
Bamncaceho wet GO cs i. 46s wd. sith: Peesieus jeUae 
Great Consolidated Electric Power Company, 
Pitel: cree Ss Naw. Melia Pee) 2 Sg Oe 1266 
Greats aie Gas Cant toon A OL goo. 6 ee 196 
Great Falls Power Co (of Mont.) (bonds, 790).. 793 


Great Falls Power Co (N. J.)—see Duke Power 

wi on ae 3's Bae 2s AONE ah ee he 
Great Falls Street Rv-—-see Montana Power Co .. 
Great Falls Townsite Co—see Great Falls Water 


Power feTownsse Com. 3s Santee tess «su 794 
Great Falls Water Power & Townsite Co ....... 794 
Great Lakes Power Gompany (bonds) .......... 1791 
Great Lakes Power Company, Limited (The)... 214 
Great Lakes Utilities Corp MN ey eo 2 eo AV2T 


Great North Western Telegraph Co of Canada. .1301 
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Great Northern Gas: Company, Iutd 2... .... 196; 2551 
Great Northern Power Co (Minn.) (bonds, 1540) 

—see Minnesota Power & Light Co 
Great Northern Power Company, “Ltd (The)— 

see Great Northern Power Corp, Ltd (The).1185 


1538 


eiiet ee rete. 


Great Northern Power Corporation, Ltd (The). .1185 
Great Northern Uae ste Ga te lath Sa. ss 196 
Great South Bay lies myn eae hee eae. sls 2000 
Great South Bay Water Company (bonds) ...... 1449 
Great ‘Westerm Power Co.(ponds) ei. vues oe sisi 1104 


Great Western PowerCoolCaltorniay 0... 5.2 1103 
Great Western Turnpike Road—see Delaware & 


Hudson, Traction Properties( The) 20.% LAS 
Great Western Waiiries Corp aie 0. 3 ee 2290 
Greeley Gascand Harel Com patiyyii,: 6 nee we aloe Las 
Green Ga Cleamal aaa Ccamipany OF... shine be 1614 
Green & Coates Streets, Philadelphia, Passenger 

Pc ee eee eter mieten... Sse A sates ae 900 
Green Bay and Mississippi Canal Co ........... 957 
Gteen, Bay Gas & Electric. @o (bonds)... 12h. 2141 
Green Bay Park Railway Co—see Wisconsin Pub- 

ener y ieerGOrp = suet... oe ee pees 2140 
GTeGneay ayViater CO emt ee oe 2550 
(sréen Mountain Power’ Company, Inc .. 7 .Gaee 1284 


Green River Telephone Co—see Mountain States 
Telephone & Telegraph Co 
Greencastle Gas & Electric Light Company 
Greencastle Light, Heat & Power Co—see Repub- 
Megmersice (COTD' |. cee es. sc. 4+ tee 133 
Greencastle Telephone Co—see Indiana Telephone 


Pr a ee ee er ee 


oe eee 


Secumiics Corp.) J, eeaeiens;. . .|. . seen (ees) 
iGneenedscie Water: Works7@o. Ga... .s. gee tam 29935 
Greene Township Electric Co—see South Penn 

FRE RS Or... deeee te catia cs.» Sauer 1364 
Greenfield Electric Light and Power Company. .1036 
(Greciimeta-@as. Light Cos. eee. aes 170 


_ Greensboro Bus Company—see North Carolina 


Pitbitemsct vice Co. gcs « )eah «xt ae eee 2439 
Greensboremas Company (Pa.): .o.. yos ewer 842 
Greerisbord meas COL iii Fs op hes oon ee 842 
Greenville-Carolina Power Company (bonds) ... 390 
Greenville Electric Light & Power Co—see Unit- 

ed: Publics Utilities Gop.) 2) ans 3 Some 857 
sreenville'Gassm Buel Got ier... gs) aees Bees. Pa 2533 

| Greenville (Mich.) Gas Co—see Great Lakes Util- 

TOS.) CMB 756s ay cine «haces ein cs. tae 2027 
Greenville, (.Migs;): Gas Gory.) . es aie 2500 


Greenville (N. C.) Gas Co—see Carolina Gas & 


POLOCTTIG. OF) s Vi Mauitit: . Celene Meee chee 1060 
Greenville: (Ohio): Gasteroht Go eos Soke 2533 
CSr@erivilies( Vex eGaaS One oie tee my ye snc Mec oR 239 
Greenville Gas Light Company-—-see Associated 

Gas Gch lecuic, Gomes in seas pee eee 
Greenville Home Telephone Co—see Ohio Tele- 

phone ervice Gores cee eas eee cure 981 
Greenville :( Mie. )oNV ater Gos (ee rea, 2527 
Greenvalle (Pay) Water 20 one, ant ten eye, eae 1482 
Greenwich: Gas Corl hey faire ee Geir a ae 2413 
Greenwich Water and Gas Company ,.......... 2411 
Greenwich Water Company G0 eee eee ee 2413 
Gres Falls Development Co, Ltd—see Shawini- 

gan Water & Power Co Saba Om eeenarat aeons 933 


Gretna Light & Power Co, Inc—see Louisiana 


Power’ & Tights€ oases, eee 1508 
Greyhound Linés, Inc) (bonds; 1486)". tence ae 1487 
Greyhound Lines of Indiana—see Motor Transit 

COED se ec eee ge ere ee eae 1485 
Griffin Gas Co—see Federated Utilities, Incorpo- 

rated 


Oe eae e Tati ee Shee) pi wo ene (eee else een eel mei en's lesirueoen tame 
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Grifton Electric Co—-see Carolina Gas & Electric 

CO. ok ea a ep os Ra ies 060 
Gross St. Ry—see Philadelphia Company .......2146_ 
Grosse Pointe Bus Co—see Detroit Motor Bus ee: 

Cols i UN es 403" 
Grosskraftwerk Mannheim Aktiengeseiieche = i 

Pfaizwerke Aktiengesellschait’ “7.3 es 130. > eee 
Groton & Stonington Street Ry (bonds) ........ 1250-25 
Groton & Stonington Traction Company (The). 


Guanajuato Power and Electric Company (The) .1860 
Guantanamo Electric Company ....) 32.09 25308 
Guelph District Railways—see Hydro-Electric 

Power Commission of the Province of On- 


tario a 
Guilford-Chester Water:Co-.5.5.2..0 2 ee do vie 
Gulf Coast ‘Corporation «0.7.2. ...050,9 21 Seon 


Gulf Electric Company—see Alabama Power Co. 2078 
Gulf Natural Gas Co—see Houston Gulf Gas Co. 2461 


Gulf Power Co. oii ace er 2094 
Gulf Public Service Co (Delaware): .~ ge) same vee 
Gulf Public Service Company ......2) ee eee 
Gulf States Utilities ‘Co . inc... 2.0 oe 470; 2543 
Gulf Utilities Co—see Central States Edison Co. 904 — 
Guthrie-Edmond Electric Ry (bonds) ......... « 927 
Guthrie Gas Company ..2...5.3..7 ae oy 5 Cane .2059 
Guthrie Gas Light, Fuel & Improvement Co 
(bonds): 00.0408 de ae) | 2009 
Guthrie Railway 2.2... ¢)..0 0...) ri 1140 


Gwynns Falls Ry of Baltinore City—see United } 
Railways & Electric Co of Baltimore, Md. 1229 


H LD. Realty Corpic 25. er ee 52 2 7 

* Harbor City Water Co (The)—see Greate ea 

Western Utilities Corp... 97. 2 2290 ee 
Hackensack Gas & Electric Co (bonds) .......% 1206 — 
Hackensack Gas Light Co (bonds). 392 an 1206 one 
Hackensack Water Company .:....4.23 .. 1072;.2543 
Hafslund Company—see Vamma Water Power _ 
Obi vwulers beet bs bas Guill 


989 
Hagerstown & Frederick Ry (bonds) . 1363; 2544 — 
Hagerstown Light & Heat Co of Washington t 


County. 05.2 oe : 
Halfmoon Light, Heat & Power Co—see Eastern nes 
New York Electric & Gas Co, Inez eae 2316 
Halfway Prairie Electric Co—see Wisconsin Pow- 
er & Light Co)... 1774 
Halifax Power ‘Co, Wutd: ois as a 42933 
Halifax Water.Co 23088). 3 BAS 
Hamburg. Electric Company «2... «cc 1264 
Hamburg Gas & Electric Company ©... sae 1421 oe 
Hamburg Railway: Co: 2.0.2. Gh. .62 1857 
Hamburg Steam Heating Co—see Hamburg Elec- 
trie: CO 2a es Ge es be Se ee 1264 
Hamburgische Electricitatswerke, Aktiengesell- 
Schatten Ae oa enn. eee 1264 
Hamden Electric Light Co—see New York State * 
Electric Corp's... a6 2303 


Hamilton & Dundas Street Ry Co—see Hamilton 
Cataract Power, Light & Traction Co, 


Ltd 
Hamilton Bus Co—see Dominion Power & 

Ttansmission Co, Ltd 23.) 020 
Hamilton By-Products Coke Ovens Co, Ltd 

Che) (bonds) ...5. oS .. 2495 
Hamilton Cataract Power, Light & Traction Com- 

pany, Limitedi( The)... 08... 1021 
Hamilton City Lines:.(bonds) 0. 2.... . yan 645 
Hamilton Electric Co—see South Penn Power 

CO ty Seis Ob en PS a ee 1364 
Hamilton Electric Light & Cataract Power Co 

(bonds) BO Ae Ga oil Rae bs 1021 


W250 eras 
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Hamilton Electric Light & Power Co—see Hamil- 
ton Cataract Power, Light & Traction Co, 
Be ea eas Bt vB ns NSS. 5s SA oy sigh pth es Woe 1021 
Hamilton Gas Co—see Industrial Volume 
Hamilton, Grimsby & Beamsville Elec. Ry Co. .1022 
Hamilton Ice Co—see Central Illinois Public Ser- 
vice Co 
Hamilton Radial Electric Ry—see Hamilton Cat- 
aract Power, Light & Traction Co, Ltd..1021 
Sisson, oervice. Company, (The). ..)... 2. .sf.4. 
Hamilton Street Ry (bonds) 
Hamilton Terminal Co, Ltd—see Dominion Pow- 
Remo EAT SITiSSION (Orel tds. suas es Aen se: 1020 
Hamilton Utilities Company, Benton, Ill. (bonds) 1746 
-_ Hamilton Utilities Company—see Hamilton Ser- 


Te hy ORY SIDA ert apa toe ee 843 
Hammond, Whiting & East Chicago Railway .... 777 
Hammonton & Amatol Gas Co—see Atlantic City 

TUE a. SoS GIES SF Rar a if ee 796 
Hammonton & Egg Harbor City Gas Co....... ogo 
Hampton Roads Traction Co (bonds) .......... 1838 
Hampton Towing Corp—see Virginia Public Ser- 

55> SIRS RONS pe CEs Aare a Rane tt a 1835 
Hampton Water Works Company ............ 2470 
fant orth Gas & Power Co. (bonds)... 2244 feo. 1280 
Hanna Paper Corp—see Power Corporation of 

Meer Y Wifoiedend OL 1G Het aero Cab Lund eek e's 214 
eer meaimicy ool lectric. CO tinid vine. ae tee epee 864 
Hanover & McSherrystown Street Railway Co. .1423 
Hanover & McSherrystown Water Company— 

see Keystone Water Works Corp ........ 2487 
erronge se AG COC DOMES) 2. 2 usw leldciths sw hoe as nteee 1010 
Biemouersr ower Cos (bonds) a. i... sshd few 1417 
iemarara VY ALets VV OFKS {CO} sae ht weds ete 1981 
Hardin Electric Light & Power Co—see Central 

ismione FP Miblics SEPVIGECO ee wins ox: 1744 


Hardin-Wyandot Lighting Co (The) (bonds). .2343 
Harlan Public Service Co—see North American 
Water Works Corp 
Harlem Valley Electric Corporation 
Harlem Valley Group (Associated Electric Com- 
pany ) 
Harmony Electric Co—see Pittsburg, Butler & 
Harmony Consolidated Ry & Power Co . 
Harmony Realty Co—see Pittsburg, Butler & 
Harmony Consolidated Railway & Power 
ost | fh Calg SRR ete eek a ap a 2 oe a 
Harmony Short-Line Motor Trans. Co—see Pitts- 


1653 


1653 


burg, Butler & Harmony Cons. Ry & 
ROM PICT ME rt USI secs YS ‘ele! Gr we a evormintegeen< 1653 
fiatiapare City Passenger Kailway .......125..% 396 
Harrisburg Gas Company (The) (Pa) .......... 1709 
Harrisburg Light & Power Company .......... 2249 
Harrisburg Railways Company ........... 395% 2545 
Harrisburg puBAC tion Onl DatIe tare tries mds LF 2s S 395 
Harrison & Jefferson Telephone Company 
Benoa et a etme soir nce ete abe Wine Re ws LZ 
Harrison County Gas Co—see Southern Indiana 
Ppa ech Gor pie et weketd ris i, Ae ak ke 2295 
Harrison Electric & Water Company (The) ..... 841 
Jay sWAc aSa4 405 Rete o (on Site eae ig OS OF ars cae ee Paar 2533 
Parenbareer, (iltee Gras COmpanyrs iii. atea fs eke 82 


Hartford & Springfield Street Railway Company .2533 
Hartford City Gas Light Company—see Hartford 
Me ODi Oat y UL NG) erty ata tert 3) 6% 5 82 
Hartford Electric Light Company (The) ...149; 2545 
Hartford Gas Company (The) 82; 2545; see also 


United Gas Improvement Co (The) ...... 1688 
el aid CPOE Cay ete ES GaChier hee rior ay Gants We ie Geka tn sk Swi aia 1846 
PAmet lati Gets eeeie Ones Bate ue cboins y clle dh: a/ kaha dee 2533 
Pinrvatd BiectemaGomianyvas. okt oes’ tvs: 2002 
Untick Godlee Ole COM ea so) veh ss. 2172 
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Harwood Coal Co—-see Pennsylvania Power & 


Me OMe et) cee eee So nl we 22Q0 
Harwood Electric Co (The) (bonds) ...........2262 
Harwood Store Co—see Pennsylvania Power & 

Pa ene ohare re ees we iy ea 2200 
Praseinecrl Ow er aid (ees Ot 4.4 2).pccy ents vad elec 34 360 
Piastinos Railway Compatly, Ine a... 25h. o 1874 


Hattiesburg Traction Company (bonds) 2092 


Havana Central Railroad Co—see 


American & 


Meet TP OWete uli we: sg ss pe. alvin os 2Q0/ 
Havana Corp (The)——-see Havana Electric & Util- 

1 OCONEE rk 
Havana tlectric & Utilities Company ....:......2211 
Pda eR Ieer tien a1) WHiyC On yo ci. eels elk eee oe ee 1984 
Havana Electric Railway, Light & Power Com- 

pany 2212; see also Havana Electric Rail- 

SEN 5 SORE SE 00 SS SiC er ae 1984 
Havana Subway Co—see Cuban Telephone Co. .1935 
Havelock Electric Light Company—see Iowa- 

Nebraska Light & Power Co .......:....2398 
Te AMI LOCLCIGNRLOM PANY, (cr. Udvanalessiecei ec ee ee « 311 
Paver nw CrisetaenteCOMpanye ees. osc)... .. 447 
Haverhill, Georgetown & Danvers St. Ry ae s) 281 
favte de Gtacessectric Cor .\eoG meen ae «sg 
Peoria. Wate aes OMPanyes ei tame es... . iP. 2449 
Hawaiian [Electric Company, Ltd (The) ........ 309 
Hawkeye Electric Power Company (bonds) .....1686 
Hayes Redmon Co., Inc—see Oscar C. Wright Co, 

Wai i a: Soe an 612 
Hazel Township Water Co—see Pennsylvania 

Power emeeret'Co | Menmmemeas.:. 5. ....2200 
Hazle Park (bonds) (Lehigh Traction Co) ...... 241 
Hazleton & North Side Electric Ry—see Lehigh 

eractiogmidy. (1G). Uae mesa. . Ay. . oes. 241 
Hazleton & South Side Electric Ry—see Lehigh 

Uivactioms:O.(.. NG) hi. ame sc. tas 24] 
Hazleton & Suburban Street Ry—see Lehigh 

ia otiometeth:( lites hes ween cs oe SY 24] 
Hazleton Auto Bus—see Lehigh Traction Co 

ANAS OS Ce OS: FES fa 2 ere ae 241 
Hazleton Gas iadentao nm DOnda yn. . jas. hai. os! 1696 
Hazleton Water Co—see Wyoming Valley Water 

Soi Coenen omer... Je. bee’... . 2 220 
tieatn Pelesnone @omoaty sige ck). . alec... . 555 


Hedrick Telephone Co—see Iowa-lIllinois Tele- 
Dimes Cie Sees Meee)... GRAS. Tan. 2365 
Helena Electric Railway Co—see Helena Gas & 


BA OCuliC MG SERVES |. refeehe ch: ss wekla ose! a 489 
Pye let amine MACCLINCHCOLW.. vemMeml oY Looe aie eo 489 
Helena Light and Railway Company (The)—see 
gectenamaascrPeectric Gots .)4. oleae... 489 
Helena Power Co—see Cities Heating Co, Ltd .. 991 
Helenville Light & Power Co—see Wisconsin Gas 
son) OSI (Gta ge PCIE Alec eee 1095 
Pcie cam ACILCe ras) CO Ue, ons. Sas gals» «yoo 
Henderson Light & Power Co—see Peoples Light 
SIAC DORON SS acess Sha ee a ga, Bea abn | 1282 
Henderson Traction Co—see Evansville & Ohio 
Re DRG IH om Ci Ouar per Raat meen. 6 aed cian eae 694 
Henderson Water Conipany. 2... .55« a0.) Boal 2533 


Peenrican Our ty, G:d51CO..4 in). one ition « eee ae 2533 


Herkimer County Light & Power Co (bonds).... 351 
Hermitage Building Corp—see East Coast Utili- 
HES COG AU arena cade oA ee oe eee ee 1492 
Hermitage Ice & Storage Inc—see East Coast 
Weilities; C7 s0o. 00... We. eee nee Ame 1492 
Hermosa-Redondo Water Company (bonds) ....1403 
Herrin Ice & Cold Storage Co—see Central Illinois 
PtibhietSéryicei@o: were. tet. eet ea, 2 1744 
Hershey Cuban Railway Company ............. 1445 
Hershey, PerminalRaitoady.giaa. shies. silence «n)> 1446 
HershéyobransiteGoaipan ye cee ites ahs fo a etese st 1446 
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Hestonville, Mantua & Fairmount Passenger 
Railroads} occ see ee aes U ae ane ee Ree, 


Heywood Electric Light & Power Co—see Illinois 


PubhiecWitilnt ye Ween autre ae men be 002 
Highland Gas: Compamnyie cui Ossie neice... 1692 
Highland Grovetivaction Cow. Mins ee 2533 
Highland Park & Butler St Ry Co—see Citizens’ 

‘TraCtiOm oe hess cae kamen NE ZS 


Highland Park Co—see Virginia Electric & Power 


CO eeu ore erratum as 2s CTL 485 
Highland Park Passenger Ry Co—see Phila- 
Gelpiia. Cone pee mr ee em Ss ws aie Seceg 2146 


Highway Motor Bus Co—see Detroit United Ry.2431 
Hil Idreth Telephone Co—see Continental Tele- 


pebatorclel Sy Ree V8 jnaecive (6 NG 688 0 Aman ie a ge 852 
Hill Top Ry—see Pittsburgh & Birmingham Trac- 

LION ROE stn p ca eta aene rail c. ss oo ais eae tian 2162 
Hillcrest Avenues Passencer Railway... of hsan. 1900 


Hillsboro Ice & Coal Co—see Ohio Utilities Co 


GSS eds Bo SES Sa eS Oe a RS 2401 
pe Telephone Co—see Oregon Telephone 
ei Ne ORES oo RM Mees ke 1042 
Hillside es Co—see Nevada-California Elec 
OGD as ss es ie 786 
Hilo, Pileetrie Light Company: ltd .2...\.. Seamer 602 
Pislo: Gas @oupany, himitedeag: ........04 ee 914 


Hilton Electric Light, Power & Heat Co—see The 


Mohawk Valley COM aS... OES 267 
Hinghan: Myeter Compargaer. so... eee 46 
Hitchcock Ice & Storage Co—see Galveston-Hous- 

POt me tec Lie: Ore. . SiiNeam ye... 2 eee 444 
hobokenmerry Wo (bondsjreucs. ..., . eet is 421 
Hocking Power Company (The 

Ohio Electric Company (The) - 5 amen Le a 274 


Hocking-Sunday Creek Traction Company (The) 
—see Nelsonville-Athens Electric Ry Co.. 21 
Hodenpyl, Hardy & Co, Inc-see Allied. “Power 
& Light Corp 
Hoisington (Kan. ) Electric & Ice Co—see Kansas 
Power Co 
Holbrook Light & Power Co—see Southwestern 
Breblicppegvice Co (chun Alia a. ye 
Holden Evans Steamship Company—see Cities 


Wiel @ Bower Co. Agel. fa 3c, a ae 1589 
Holland City Gas Co—see Holland Gas Co...... 1031 
ioliand: Gas Mompany. CG ii..e oas wee 1031; 2549 
PRGUBISEGTL VV aumet COs. heats 2 Wee meas a eas 1236 
lidlmes Hlectrac Protective Company 9.0.52. 563 
Hotton: Inter Urban yer 232. oh eae, os ees 596 
Holtwood Coal Co (The)—see Pennsylvania 
Water Onno wer MOOc: Jo. apne saree 316 
Holtwood Power Company (bonds) ............ S17 


Holyoke Power and Electric Co—see Holyoke 
Water Power Company 


Holyoke Street Railway Company 
Holyoke W ater*Rower Company.) 2s a Les 
Home Electric Co—see West Penn Power Co. 
Home Electric Light & Steam Heating Cottisce 
Altoona & Logan Valley Electric Ry 
Home Heating Co—see Erie Lighting Co .......2311 
Home Ice Co—see Central Illinois Public Service 


Goo) are ieee es ie iar os ie guanine) eee 1744 
Home Independent Telephone Company ........ 1016 
Home Long Distance Telephone Co of San Fran- 

CiS¢o (bonds) ad «2c Acs Vhs ote ees eee 5/8 
Home Manufacturing Light & Power Co of Cecil 

COUMEVR CE he er c,ctdpdten easier ae ed Re eas) 


Home Telephone & Telegraph Company (The) 


CB ts! Wayne. Maids Rakes, cane aie erg ear ieee 61 
Home Telephone & Telegraph Company, Hender- 
son, N. C—see Carolina Tel. & Tel. Co ....409 
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Home Telephone & Telegraph Co, Los Angeles ; 
(bonds) es ye Pee ea a 574 
Home Telephone & Telegraph Company, Pasa-_ 
dena, 'Calv 3: Sait ee Se 576 
Home Telephone & Telegraph Co. of Spokane a) 
(bonds): 8)... VA 573 
Home Telephone ,Co of Belle Plaine—see Central 
lowa Telephone Co)... 0.0). 22. 3aeeeeeeee 
Home Telephone Co of Cairo (IIll.)—see Illinois | 
Bell’ Velephone Co... 2.20.4). ee oF 
Home Telephone Company (The) (Chillicothe, 
Ohio)? een ee ee C 
Home Telephone Co (Ridgway, Pa.)—-see Peo- 
ples Telephone ‘Corp: . 9. 3 ee 330 
Home Telephone Company of Covina (300)... s9e 922 . 
Home Telephone Co of Elkhart County—see In- 
diana Central Telephone’ Co%.%2 3. ee 2289 
Home Telephone Company of Mobile ..........1255 
Home Telephone Co of Portland—see Interstate . 
Telephone & Telegraph Co =... Sage eae 
Homer & Cortland Gas Light Co—see New York : 
State Electric ‘Corp’. 0. ¢. eee 2303 
Homer Electric Light & Power Co—see Illinois _ 
Public Utility Co... 4.0 02 1002 
Homer Natural Gas Co—see Northwest Louisiana _ 
Gas Co, Ine 200.3 At 1407. 
Homestead and Mifflin Street Railway .......... 2176 
Honesdale Consolidated ‘Water Co. aia. Brees 
Honolulu Gas Company, Ltd... ... 3c 728 
Honolulu Rapid Transit Company, Limited ..... 411 
Hoopeston Gas & Electric Company (bonds) ....1745 
Hoosac Valley Street Ry (bonds) +3 2. 2: 3aee 353 
Hoosick. Falls. Electric Co: (bonds) 22ers 1803 
Hoosick Falls Illuminating Company bon . 1803 
Hoosier Public Utility Co i. . 2: ee 1001 
Hope Construction & Refining Co—see ‘Columbia 
Gas & Electric Co\. 20. 0) en [Ono 
Hope Engineering & Supply Co—see Montana ~ 
Cities: Gas Co oun oe seis ci 977 
Hope Light & Power Co—see Central Gas & Elec- 
tric Co oi oe oe eae ot 995 
Hope Natural Gas Corp—see Ohio Valley = 
26 GOPpe eee Ee ea (983 
ye vaea Water Co—see Kentucky- Tenn ee 
Indiana Power Corp . 222.7 ee 315 
Hornell Electric Co (bonds) |... 3.3 eee 2497 
Hornell Gas Light Co 20403): 1306 
Hornell Traction Compatiy \.s0: 2. ae xeeooe 
Horse Cave Waterworks Co—see North a 
Water Works Cotp:...)...° 52. 20s nee 
Hortonia Power Company—see Public Service 
Corp of Vermont)... 22.005 oe 
Hot Springs Electric Light & Power Co .......2533 


Hot Springs Street Ry Co—see Central Arkansas 


Ptiblic Service,Corp 3.2... )3 see Oo1i 
Hot Springs Water Co—see Central Arkansas 

Public Service Corp .........+-33) igeume Pee. 
Houghton County Electric Light Company ... 999 
Houghton County Traction Company .......... 999° 
Houston Electric’ Co. .... 0. 423. 447 
Houston Gas & Fuel Company ...... 73a 2464 _ 
Houston Gas Securities Co—see United Gas & 

Electric Corp v..0\00.0s0 
Houston Gulf Gas Company’..2...70.) aye 2461 
Houston Gulf Pipe Line Co—see Houston Gulf 

Gas Co eho 6 vent. Dey Oe ee 2461 
Houston Home Telephone Co (bonds) .......... 584 
Houston Lighting & Power Company ..........2236 
Houston Power Co—see Alabama Power Co..... 2078 
Houtzdale Water Co—see Pennsylvania State 

SW ater Corp ies wide se Uvaetun ee ee 2419 
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Hudson & Manhattan Railroad Company ....... Bye) 
JL) YE TOTES ONS AROS MAN ek Sr a 926 
MMR PEL CRIS he's ak stove wy nye ald eps oh Die ss 924 
eREI Mee OLAy. 55 sits tes we ee ae ~iNN, os) 926 
BOISE Les ee ise Ss a Seu ear re a hah nc ge « 924 
Lo SETTERS EIR SPR RE oa6 2°08 ok OY ace ne a 925 
0 ONES ON ESS 5 AUER ps aoa i nee 023 
TOS SVERIGE cS iit oh SECA as Puna nara 924 
UR ass alent! 5 SSE RE ae ES A OP 923 
Demet Cem COON Ta nc. xe bio a aletc iets elibereis 925 
Co EARS Qe ely RT Se Se ea eto AIRS cae eID RE 923 
Ce TAM TIMUR ON 2 kk Socal scala o) evs walle < > 926 
AE LM LA TISTLCS cee GN Tadic diesels wlesdysi cts’ sis 925 
SUTIN the aire c's cha nn a pine feisliegeis. + jel babi 923 
PURE LUSC ATO S NIOELD ALCS. 8.) olen tie'g vs Wisin 925 
MMe RORMO EACLE FA. TLIG@S. oJ. toy sons a) pops 6-4 ej 0b aese 600s a's 2593 
Pindeon County Gas Company ......0.. 04.0.2... 1207 


Hudson River & Eastern Traction Company... .2533 


Hudson’ River Gas :& Electric Co (bonds)....... 769 
fpaeom Raver Lraction.Co (bonds). 0.2.06... 1218 
Hudson Stock Corp—-see Electrical Securities 
me OEMs ty ek Fah deste caste ential 306 
Hudson Valley Railway Company............. 1132 
Hudson Water Service Corp—see New York 
Wyater Service Corp sive Aces. 1382; 2541 
Hughes Electric Company 2545; see also United 
Bea eMiCleS COM tet ed metas tas 857 
Hullinger Light & Power Co—see Illinois Public 
Rey cree ne eS, Siete RE hi sRetgtac athe ae 1002 
Pam ReO ET aATIStts (OOP w ec: < ahiiel ii de. Viet asta es 2533 
Hummelstown Gas & Fuel Co—see Lebanon Val- 
OE TEIN Bp Ra EE 2353 
Huntingdon & Cleartield Telephone Co—see Bell 
MEAeDMOUS CC OL0l  utise Tid t oa wi Gls s . aes, 
Huntingdon, Lewiston & Juanita Valley Traction 
OS SORE aah SR TEE baton Io  ts aee  Aeate Be ) 
Huntingdon Street Connecting Passenger Rail- 
DME MEINC A PY wei Rar ants We wichveares.%s has gis soo. # asl 08 1900 
Huntingdon Valley Light & Power Co (bonds). .1712 
Huntingdon Water Supply Co .............46..2533 
Huntington Development & Gas Company...... 842 
Pegineton Gas Company (The). .c.se.ee..). 841 
Huntington Lake Hotel Co—see San: Joaquin & 
Berson it EK OOresig: godine or avcger se haysohe leibguas) A 740 
hamumeronmaallrodd,) 22. spa. ss Pie UR A 2533 
imunmnetone Wateracorporation 2.665 ue Parse. 1331 


Huntington Water Works Company (bonds)...1384 
Huntsville Gas Co—see Federated Utilities In- 


BOUL ALE RACINE la. Veeiial. S sald co. 3's sabe eee 1064 
Puromueiont co. Power Co-(bonds)! 5.00. 2. os 1778 
PU EUMSOn sas Ol PANyiia hd 2 cc bs ee ee ce ss 1640 
Mi icmmsomabniter= Urban Ry ohio... ke 867 


Hutchinson Water, Light & Power Co (bonds) .1680 

Hyattsville Gas & Electric Co (bonds, 1063) ; see 
also Pennsylvania Gas & Electric Corp... .1058 

Hyde Park Gas Co—see Scranton-Spring Brook 


REP SOIVICE COM fois 6 als.. « ek we scene ws 1386 
Hyde Park Water Co—see Pennsylvania State 
NeRGY UL ier ere i Aatae a aa kale oe ads ine ss 2419 
Hydraulic Power Company of Niagara Falls 
Ppa Clay i Se Sinn Re ARNE ROR Leslie of 1161; 1162 
Hydraulic Race Co (bonds)—see Niagara, Lock- 
Memes LATO PO WEP, Gadi ists bo » che ects 1167 


Hydro-Electric Bond & Share Corp—see Indus- 
trial Volume 
Hydro-Electric Commission of the Province of 


Ontario ...... bn a deme sith d way aR Ds 2 2514 
Hvndman Electric Light, Heat & Power Co—see 
: tite OW EERO Os i das» cprwis a leid 1364 
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I & C. Light & Power Co—see South Eastern 
i Indiana Power Co 
Ibigawa Electric Co—see Ujigawa Electric Power 


Dab COPE SENN Soli DES Ss vs Dyna a> 1945 
PeleRLOMH OWE tte tid tite ate a>. ak deh wcw «> sate wee 1518 
Idaho- Washington Light & Power Co—see Wash- 

ington, Water Power Co (The)...:..:... 966 
Pier Ca Ch. VV ea rete, Sewn yay wm pie ale 200 


Illinois and Missouri Pipe Line Co—see Utilities 


PO WEL) Oop Mee OIA Sioa osc wie gin Sele Wien gs 1907 
Illinois Bell Telephone Company .............. 542 
Minos Centraliiectriqnmaiway. 0.5.5. ads. 1150 
iMnois Central Traction Go (bonds), ............ 1668 


Illinois Commercial Telephone Co ..............2362 


Illinois Consolidated Telephone Company ...... 596 
Piumm@ic i lecthic mowercOnipany fs. ec. ee ee 2043 
Wiese Cras) COMMER ee caltls d alw rie cele sa alse eee s 1982 
Illinois Ice & Cold Storage Co—see Central [lli- 
mots, Fi DiGweey tee 0.5 ee didn sais ig ee wha es 1744 
Illinois Light and Traction Co—see Public Servy- 
ice Company of Northern Illinois ......... 505 
eis Norther merephone Gotigs.. ash... ..... 2390 
Illinois Northern Utilities Company ............ 1751 
Illinois Power and Light Corporation .......... 1664+ 
PIMOS POWeOemIpANny i. ageomeeky ss...) .. .2044 
Pemois pica wiaity, CO .. .cmebed tel... . 25. 0 1002 
Illinois Southern Telephone Company .......... 231 
Illinois Southeastern Telephone Company ...... 884 


Illinois Terminal Co—see Illinois Power & Light 
CEST > 7 OES OR 3 a 1664 


Milnh@ismmraction Gompany @Weiite oc... ees. 1663 
Pier C EME LIC... 5d. Sees, oa Ss wb e 1672 
IWinois' Valley Railway (bondsj-...1.........:. 1668 
Hime: Water oervice Co... AE ™eeeck: : . >. 1395; 2541 
Illuminating & Power Securities Corporation.... 827 
Imazu Generating Co—see Ujigawa Electric 
Bower ous Ltd Sanu. Ame. wl, 2 aR 1945 


Imperial Electric Co—see Montreal Light, Heat 
OT MED: Eth MENS Sts 5s ala, + gies bl 

Imperial Electric Light Co, Ltd (bonds) ....... 1987 

Imperial Ice & Development Co (The)—see 


Nevada-California Electric Corp ......... 786 
Vinkwerialwebilities (Omi n. \ tema. sic. Aaa... el oe 
Paiperia ma llewaCade peor. £. ume. hocie |. Gea ok ere oie ZOO 
Pirpetiaigay ater Car ore. Yammy. os aes. - 2099 
Inazawana Electric Light Co, Ltd—see Toho 

Pleet rics 0 Wemide LAC tee. . eidicd osu’ 1224 
Independence Gas Co—see Great Lakes Utilities 

CG Rais .js eee A. s eM 2. ees Aivig' > Wig GU 
Independence Waterworks Company ........... 1475 
Rie DONcen tts OCELIC CD Bh. sis a Byete Soe Pein Oe eign ep COG 


Independent Oil & Gas Co—see Union Gas Corp.2201 
Independent Wireless Telegraph Co—see Radio 

Pee OA a VOTVODIOA. Je. cuts NE. El nei ars o sswiatiede 
Indian Orchard Company—see United Electric 

Vi BE 6 Fg AS or 4 Se) SG Goh, TR eg ni 1041 
Indian River Power Co—see Electric Utilities Co.1601 
Indian Territory Iiluminating Oil Company ..... 1637 
Indiana and Michigan Electric Company ...... ays 
inigiaa ell elephone, Com oo... tues de af) see 
Indiana By-Product Gas Company .............. 
Indiana Central Rapid Transit Co 

Electric Corp 
Indiana Central Telephone Co 
Indiana, Columbus & Eastern Traction Company 


ES TCS ROMS VE Ase ARON sn analy 5 UR US FF ZItZ 
Indiana County Street Railways Company ...... 93 
Indiana Hlectrie:Corpotatioie.: owe el. os 1028 ; 2545 
Lidiana. Gas Lisi Companys . ee. 26s. 1029 
Indiana Gas Transportation Co—see Northern In- 

dana? Public Serie Cs | ie a «toys ts toc 662 
Lidia tiaras “teers ehCeS My ole si ecere ip) vin e2ah9 
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Indiana General Service Company 2.3.04... 45 - 2340. 
Indiana Hydro-Electric Power Coc... 1797 209 
Indiana Industrial Land Co—see Midland Utili- 2 
ties GO oe a ee es 652 
Indiana Laght:.& Powet Gor sae. 2471 
Indiana Lighting = Co;(bonds eres... - 662 
Indiana Motor Transit Co—see Terre Haute, In- 
dianapolis*&. astern “Tractiom@o...)).. .. - 494 
Indiana Natural Gas; eO1l Company... 11%... - 420 
Indiana Northern Traction Co (bonds) ......... 1951 


Indiana-Ohio Public Service Company — see 


United: Public Witmities Comme... 0.0.5 857 
Indiana Power’ & WaterCo;(potds)...... 1. es 1754 
Indiana Power Company (bonds) ........ 1754; 1755 
Indiana Public Service Company (bonds) ....... 1754 
Indiana Railwawm@oe (ponds eee. sees ks 2181 
Indiana Rysselipie (0: (bonds) 8.0... 1030; 2546 
Indiana Service @arporatioices 2°. us ee 658 
Indiana Telephone Securities Corp sles Lids 
Indiana Velephemeds tutties Cong. fa ce les 1138 
Indiana, Uitonetraction-Co a ponds)... oe 1951 
Indiana Water Service COn a... sis 1397; 2541 


Indianapolis & Cincinnati Traction Co—see In- 
dianapolis & South Hastern RR Co ....... 1456 


Indianapolis & Louisville Traction Co (bonds) ..1754 
Indianapolis and Martinsville Rapid Transit Co .. 496 
Indianapolis and Northwestern Traction Co ..... 496 


Indianapolis & South Eastern Railroad Co ......1456 
Indianapolis Car Equipment Co (stock) 501 
indianapolis, Columbus & Southern Traction Co 1756 
Indianapolis, Crawfordsville and Danville Elec- 


tric *Ravway COmpagiae ate win is. ees ws 497 
IndianapelsiGes Companyaeueies. <2 = 965 
Indianapolis Light & Heat Company—see In- 

dianapolis_ Rower GQ oeireat eon. Fe... 1908 
Indianapolis, New Castle & Eastern ‘Traction 

Company is. es eee ee eee c 1953 
Indianapolis Northern Traction Co (bonds) ..... 1951 
indianapolis Power &“LighieGo-. ogi. cet eee 1909 
Indianapolis Power & Light Cotporation. in. eo. 1908 
Indianapolis Street Railway Company .......... 500 
Indianapolis Traction & Terminal Co (bonds) ... 501 
Indianapolis Water Company ....... 961; 2545; 2553 
Indianapolis Water Works Securities Co........ 961 


Industrial Coal Co—see Public Service Co oi 


Northermalllinois \veesve eae 504 
Industrial Fuel Corp--see Midwest Gas Co ..... 2491 
Industrial Fuel Supply Co—see Pacific Lighting 

ETO Se ie isaemarina as oe 633 
Industrial Oil & Gas Co—see Southern United 

DEI Cremer rama, 0. apis 1 RR 861 
Ingleside Water Co—see North American Water 

WioEks:GOotp Beside. POM Se ran at eh os 2486 
Inland: Power® “Light Cor poration 70s. 2018 
insular Ry Co—see Havana Elec Ry Co ........ 1984 
Interborough Consolidated Corporation ......... 2533 
Interborougt"(Gas anu Puel Coe. Gea) ay. 1062 
Interborough: Rapid Transit; Co on2 ele oa ae 118 

Additions-and Bettermetts«. c.oass = aye ca ZZ 
Advertising Comtract 0 aaa eae. 123 
Balance;Sheetory 300 2h ay ee eee crete 127 
Capttal Stock oy 2 <0a0 2 Se ee ee eee E23 
Constructions 5 i ile oie eae ene ees 122 
Controlled whines <<.2.48 aati aos eee 131 
Directors (er As 22. aie. cecal ace anne eee 129 
Dividend “Hiticatione «(05.0 es ete 122 
Dividends: ser 0m NS Ce aN eee 124 
Plevated ixtensions: 3; ere eee eae 120 
Deauipments2 i 3 Sacchi ges onde aero i ees 123 
Precutive Committee lis cree eae 129 
Peaxtension:ot Notes. (02 05.07 yee eee ee 119 
Fare: Increase? Application fete ea 125 
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PAGE 
Interborough Rapid Transit Co. (Continued): 
Funded’Debt ooo io ee 124. 
History 200. ae ie ee 118 
Income Account.2..02), 2... 128. 
Interborough: Certificate >." ee ap! 1! 
Interest in Other Companies \-. ) 2.2 a eee 
Leased Thines' 0.5 0202555 ye 120% 
Limited Dividends i... eee cues Ios 
Manhattan Railway. Certificate 7 120: 
Mileage Operated \ 2:2. Woe ee ts 
Modification of Manhattan Dividend Rental. 119 
New Subways. ...2.03 Si 120 
Officers... SGU SES os See 129 
Plan of ‘Readjustment’ - 3.25. G2: ue ee 119 
Properties ‘Operated fois... ae er 120 
Protective Committee: 5......7.> 2. 1a PIO, 
Retitals -to City: o.oo ia 120: 
Securities Outstanding ./.). 55.9 e ee 119 
Sinking Fund: Waived’. ..).|.°.0 2. ats: 
Surplus Account 124i. vo.) Vr a os ea 128 
Traffic Statistics...) .0 02... 127, 
Voting Trust)... s) 20.5... 
Wage Agreement. ...5 0... s.0) ae 123: 
Working -Capital 22.02.5330 (rr < ee 
Inter-City Bus Co—see North American Edison : 
Cor a er eee bbs celal e346) 2 en ie 
Inter-City Power Co: (Del.) .. 20...) 2 2930: 
Inter-City Terminal Railway Co—see Electric 
Power & Light Corp... ..... <n 1497 
Intermountain Power Company’... eee 969° 
Inter-Mountain Telephone-Co...... eee 330: 
Inter-Mountain Water and Power Company .... 172’ 


International Bus Corp—see International Ry Co.607 
International Electric Co of Vermont—see South- 


ern Canada Power Co, Ltd... ie ae 
International Light and Power Company, Ltd. so20" 
International Ocean Telegraph Co (2173 726- 


International Power & Paper Co of Newfound- 
land, Ltd—see Industrial Volume arr Se 
International Power & Transmission Co ....... 72005: 
International Power Company, Limited .. 
International Power Securities Corporation .... 
International Public Service Corp—see Interstate 
Power Co: (Dek)... SV 1911 
International Radio Telegraph Company (The) .2533° 
International Railway Company <=. .72., 09. 606 - 
International Standard Electric Corporation—see 


International Telephone and Telegraph — 
Corporation: 22:20. # aps. oe 19316 
International Telegraph Co of Maine .......... 726- 
International Telephone & Telegraph Co, Espana 
—see International Telephone & Telegraph | 
Corp ai. pies Rees iba ne oo ee 1931- 
loferuaniaee Telephone and Telegraph Corpora- 
tion (Obart) eaacs.o ia. 1 1929 ; 255te 
International Traction Co... 1... rr 2533325 
International Transit’ Co. ....:; ... 20.9 A CeO as 
International Utilities. Corporation. ....3.)enees 2269" 6. 
Interstate Car Trust Equipment Co—see Inter- 
state Public Service Co/;.../22s rn 1754 - 
Interstate Electric Corporation—see Inland Power 
eiLight Corp +o...) kee ee 2018 
Interstate Fuel & Light Company ex. a5. 1994: 2008 
Interstate'Gas & Electric Coa: 2) ee 1146. 
Interstate Light & Power Co (of Delaware)—see 
Northern States Power Co of Del ........ 2120. 
Interstate Motor Transit Co—see Southern Gas 
Securities, Co). .5. jhe ee ee 1003 
Interstate’ Oil ‘Company: <2. 00) 5 ee 1642 
Interstate Power Company (Delaware) ........ 1911 
fmterstate Power Co(Vas )—see Appalachian 
Electric: Power: Covlon 2533 
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Interstate Power Co of Nebraska—see Interstate Ironwood & Bessemer Railway & Light Co 
iorancie Tova 00 CSB) Ga Pee GU See As eee a 1911 Ware reek) i 0. SS ARPA ge kG ae ee 1770 
Interstate Power Co of North Dakota—see Inter- Pa OUR ans) COR Mes 7), uo8 2. he oye kG 2533 
rates mowmets (0. ( Del. )o cin fete... eh as 1911 Iroquois Building Corp—see National Fuel Gas 
Interstate Power Co of Wis—see Interstate een Mie Ente. OM Ot Servis be 1992 
Power Company (Delaware) ............ Pet mirogumiee Gas Corporation... 0. sso k. A, 1992 
Interstate Public Service Company ............ i omlrogierms | ablic Service Garp os (0.8. ek. 2533 
REPRO HYG COM oe kd rahe ce els tie date ese cme 1173 Irvington Light & Ice Co—see East Coast Util- 
mimterstate hailways Company .............-...- 150 fo lo UN Ryn a ea ee) rr a 1492 
Interstate Stage Lines Co—see Motor Transit : win flerminie; Traction\Conmipany ............. 1648 
RRM yr ese vay cs Meiene aie.» cepative Pgumn saLcetervero-tlectric Com. so... ce bs eos 1022 
NEE APES) LINC) se. Ace wie ee ccs ayes ee ni tine © ParOpeAclana Ont imlectric Cog... el. a ee de ees 2009 
Interstate Street Railway Company ............ ees atte te sOM NCOs. . uss. des a vee as aoe 6. 300; 2545 
Interstate Telegraph Co—see Nevada-California Psicaetemt IRC O L NGI. ico Oks evs ogee « 2481 
15 SRLS Pa TAG a AON oO a 786 Istituto di Credito per le Imprese di Pubblica 
Interstate Telephone & Telegraph CAG ee ote eae 1016 POMC ER PNY oe 2 oe le Me aie eke wne : 115 
Interstate Telephone Co—see Continental Tele- ears v9 Mee International Bt yah) 
"2 SDE 22 aie ae ar a a 852 SECUTITIES COTP .-- eee eee eee eee eee eee ~- 
ee Telephone Co (Ind.)-—see Interstate Italian Public Utility Credit Institute ........... 115 
Telephone & Telegraph Co .............. 1016 Italian Superpower Corporation ............. ss L130 
Interstate Utilities Company (The) ............ 149  Italo-Argentine Electric Co—see Swiss-American ; 
Piserstate Utilities Corporation . <i) 0.... 6.2.4 +: 2533, Electric Co .. 1... eee terest ++ Lae 
Bree POON AtET Coals ei wis oe wethie swe are weed i139) ithaca Electric Light & Power Co—see New 
I x MOte Stapeuumectric COtpace cuss. ..... 42303 
Peer roan y (bONdS) Fee wti oleic viele s sie 236 Itt ao 
ER Ce irtiny Co. gee Salt Lake & Paacararéet Ky Wonds) ..-. caw dass... 222 84 
PeeiiBaiirond his cris) tone. Pe Ah ee et or oe 
Interurban Electric Co, Ltd (Hawaii) .......... Ome er” baer Soret 
Sreeturpan Electric*Co,;Ltd: (Toronto) ...... 63. 2533 He ccr Hare Creek Traction Co. (bonds)....2225 
Eperinban Gas Company i)... 2.) ic sree ee. 1419 Jackson Center Telephone Co—see Ohio 
Piterurban Railway & Terminal Co ........0... 2533 helemivatremoervice Co Wremeey ss. . ee 981 
Interurban Realty Co--see National Public Ser- Jackson Consolidated Traction Co (bonds) .....2225 
RR On er fae oP eye eS siete 1812 Jackson County Light, Heat & Power Company. PieZ4l 
Interurban Telephone Co of Brazil—see Brazilian yacksousGas OC@qponds) a... emcees 2040 
BeeOTONe: COgry othe: oes stews 3 +s 31 ee ong options yo . i ie oe oe. 
Deyo ga SA ee 1g ARS el A ee ames) 7. RI 
Iola Light, Power & Manufacturing Co—see Wis- tethee (Tenn.) Railway & Light Company... Set 
Basie Ower oo Light Cony... i. 6. sieid cowie e « 1774 sean athe pee & soa eee eaisn Ray 2933 
ey Ghondalik oe. ieee eve see eee. iAigee ns eye ar Company 2 /sece also Ameri 
Bo. Commonwealths Power Corp ........ 2192 
Seemarec tiinois. Ry (bonds). .... 2... 2.0... eee ewe 2387 . . i 
I Ret aiecivie Rv (bond 1863 Jacksonville Gas Light & Coke Co (bonds) ...... 1666 
pwa City Electric Ry (bonds) ................ 3 Jacksonville Railway & Light Co (bonds) ...... 1667 
Towa City Gas & Electric Co (bonds) ........... 238/ jacksonvillex Traction Company ~'. .. (eis Blass: 448 
Towa City Light & Power Co .....-..-..-+4 000s 2387 jamasea Central yen lite. oka. 2 eS p o. Bonaia:? 731 
Iowa Electric Company ...... [eee eee eee 1685 Jamaica Gas Light Co (The)—see Brooklyn 
Sema eiectric Service Corporation .........0.... 1685 Unio Gas Company) i syeuhee:. soe. 179 
Semeeeraliseelectric Cov(bonds) 3. i.wciesa dd. 1683 Jamaica Hydro-Electric Co, Ltd—see Jamaica 
awa tedster Electric: Co’ (bonds)... cst... tee 399 Pablic:Servicer@ouLtd (ethos. ...S AL. 449 
; Iowa-Illinois Telephone (Sia Dee lng eu eda meet} Soa Fae 2365 Jamaica Light & Power Co, Ltd (The) (bonds).. 450 
- Iowa Light, Heat & Power Co—see Iowa Public (eraaiear aun ltcy oer vice Go,. ltd Bie) fc 2S oe 449 
PERRO Catt Cr MG Ne i en Ging vie ee ee 1056 Jamaica Water Supply Company Meth: pkinee Be hy hee 1145 
Iowa-Nebraska Light & Power Co ............. Zee armer Milis cLOMding, Gonipanyen . fo... lass... Ve 1379 
Sowa Powerand Light'Company .............-- 1676 James Mills Orchards Corporation ............. 1380 
ALRITE) ATOM STS sap Poy sk ei A 1056 = Jamestown Gas’ Coe oie. oe lee Ea eee ee 2533 
Iowa Railway and Light Company (bonds) ..... 1134 Jamestown Street Railway ..... pee eeleedes neediness Fe 11 
Towa Railway and Light Corporation .......... 1134 Jamestown Telephone Corporation ............. 1127 
Iowa River Light & Power Co (bonds) ......... 1683 Janesville Electric Company (bonds) .......... 1775 
_ Towa Service Company—see lowa-Nebraska Light | Janesville Traction Co—see Union Railway, Gas 
ee Ga es ee eee. EY 2398  & Electric Co... 1... eee cece ees 2223 
é Jardim Botanico Tramway Co (bonds) ......... 31 
- lowa Southern Utilities Co’ (Delaware) 0.5: See 398 Tefferson & Lake Pontchartrain Ry Co—see New 
Iowa Transmission Line Co—see Des Moines Orleans Public: Service Inc) .i sc, 1511 
Electric Light Company .........+.+.+-. 1675 Jefferson County Gas Co .......eeeeceecseeeeee 2527 
Iron Mountain Electric Light & Power Co—see Jefferson County Power & Light Co—see Colo- 
_ Wisconsin Michigan Power Co .......... 1098 rado Central Power Co ..........0e0000. 1566 
fon Mountain Light & Fuel Co ...2........008. 2533 Jefferson County Power Co .............02000: 361 
Iron Mountain Light & Power Co—see North Jefferson (Pa.) Electric Co (bonds) .......0.... 2308 
ee American Edison Company »..:.....5. 060. 1080 Jefferson Gas Co—see North Eastern Oil & Gas 
Iron Range Light & Power Co—see Central Gas (WORM anion Alpe Se Saree op. Tl ae ae ar 2321 
L BeLueceiice Cups egltisy, ©. tA chil vpldiin ss Be Pelee 9o5,.J etterson: Li rdetton: Coe... on ee eed. ds hs de 2533 
Ironton Electric Company -(The)—see Ohio Jeffersonville Water, Light and Power Co (bonds) 1754 
Be ALC AITED) Ma tity cae diss ais, « acts a v.08 2342 Jenkintown & Cheltenham Gas Co (bonds) \....uF 1712 
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Jennings Gasi Blectrici@ ae wares aes a as 2533 
Jermyn & Rushbrook Water Co—see Scranton- 
Spring Brook Water service Co cece. 1386 
Jersey ‘Central Powerralbmit:(Campatiy:; i... 1818 
Jersey City & Bergen Railroad Company : 
Jersey City, Harrison & Kearny Railway 
Jersey City, Hoboken & Paterson Street Ry 
CLVOTUDS ae emer Nuon WU Se esa 6 
Jersey City Water Supply Co—see New dese 


eMC Ta SOC MEMEO MO OG Aree cao bbe sate 272 
Jersey: Corporation We wor. seer as i ihn citeseh es 1426 
Jersey hore tac cites mont “beRe ei. ale aaa 2555 
Jersey Shore Gas Co—see Peoples Light and 

Power, CORD er ee ie obec kage 1281 
JerseyrShore Wate Conpany (lhe) a... eee 1392 
Jersey Shore Water Service Co—see Union Wa- 

Gorath fies | oC OVO Rey Ae tse Aeig Be aman 8: cy 1384 


Jerseyville Illuminating Company (bonds) ...... 1746 


Jewell Electric Co—see Toledo Edison Co ...... 1621 
Wev etme yas Vv ater (OO Jessa... 2. cceaeeeaneee 2950 
oliiseanit val taction Corp bis. .....' 6.7 aba 208 


JOMMm@uaC anit Gas COR ie...) i Zoos 
Johnson County Telephone Co—see Interstate 


Helepvenc/’ Telegraph Co . 2.) aaa 1016 
Johnstommluel. Supply ‘Gos. .0..... . cae 2310 
Johwsteowmrassencer Ry-(bonds) ... .. > : eames 1128 
Jobwstowwatelephone Company .;..;. ioe 245 
Johnstowieraction. Company i. 0... Magee 1128 
Johmatowi yw yater:Co .. bio. o,f ..1481 
Joletheuteaerern Uraction/ Go. . 3.035 eee 2533 
Joplnveneersure Ry. .g0 cae ce ee 293 
Jopuieieeeeompany . . Gals bey > Senne 1643 
opin Water Works Company. ose). Sie 1552 
jumetoms Veter CO ...: Bos Oak. es 2533 
Jumtatagiubue Service Company.) Gee oD 


Juniata Farmers Telegraph & Telephone Co 
(The)—see Cumberland Valley Telephone 


Con! | ae Coir OF Asem yo 979 
UTep dyed emeriten VV ater Coen... | Gab ie eee 2533 
KK aministiquia Power Company, dtd ice. mee 2450 

Kamouraska Hydro-Electrique Limitee—see 

Otteh ee mower: Cohen. 0. ax Ciuae | eae 937, 
Kanawha Traction & Electric Company ........ 1359 
Kanawha Valley Power Co-—see Appalachian 

Blectipeee Ower, Wogay Ba a PRR hs 33 
Kanawha Valley Traction Co (bonds) .......... 881 


Kankakee ccrbana Traction Comrcutee. 2s ae 2538 


Kamkalee: Hl Gemeicy Ry Mec ii. > OReee yore), 6 1 eee LISD 
Kankakee Gas & Electric Co (bonds) .-........ 507 
KGncat Divisione Ons ia ic: Some Sadho. emi 1225 


Kansai Electric Power Co., 
Electric Power. Co., Ltd. 397 
Kansas City, Clay County & St. Joseph Company1309 
Kansas City, Clay County & St. Joseph Ry Co. .1310 
Kansas City Electric Light Co—see Kansas City 


Ltd—see Nippon 


Powern&: Lic htie Oganessian ine: 92 
Kansas City Electric Railway Co—see Kansas 

CityP amnenigcclig ie Gore sisi oa ais cs ile 2392 
Kansas City Electrical Wire Subway Co—see 

Kansas City Powers Weight bo Aig ore, 2392 
Kansas City Gas (Com pay ii ta ne eee cd cle ote 1640 
Kansas City Heating Co—see Kansas City Pow- 

er & Tight Cos) (cos gen epee a areea ee ere 2592 
Kansas City Interurban Freight Terminal Co .. 74 


Kansas City, Lawrence & Topeka Elec. RR 1991; 2560 
Kansas City, Leavenworth & Western Railway 
Company... Sais 6 nck aliar ce 2 eens Mae 
Kansas City Light & Power Co—see Kansas City 
Power Ooch S pC) Oily ies ieee eras eee aan VIA 
Kansas City Long Distance Telephone Company 587 
Kansas City, Merriam & Shawnee RR—see Kan- 
sas City, Lawrence & Topeka Electric RR.2560 
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Kansas City P. & L. Appliance Co—see Kansas 


City’ Power & Light Cov 7) eee 2392 
Kansas City Power & Light’ Companyaa: eae 2392 
Kansas City Power Securities Corporation ..... 2391 
Kansas City Public Service Co. :.12 ae 10/02: 255) 
Kansas City Railways Company. (The)—see 

Kansas. City ‘Public. Service €o7a0 = 107 
Kansas City Telephone Company--see South- 

western Bell Telephone C64. faa. een 583 
Kansas City Viaduct & Terminal Ryo see Vash 
Kansas Electric Power Company (The) 2353 agar 
Kansas Farmers Gas Co. os... 1. a rr 2533 
Kansas Gas and Electric Company (39) 1535; 2541 
Kansas Home Telephone Co 342.) eee 946. 
Kansas Natural Gas .Company:.,.., 3) pees 2533 
Kansas Oklahoma Gas Company 1. 13s 2250. 
Kansas-Oklahoma Traction Co (bonds)......... 2407 
Kansas Power and Light Company (The) . a kay gs 
Kansas Power Company oe 
Kansas Public Service Co—see Kansas Power & 

Light Co (The): 5.0.2 Ua aasct oS 1673 
Kansas Southern Electric RR .i...1. 2 eee ee 
Kansas State Telephone Co. ..).. 7. ies oe 
Kansas Telephone Company (The) (bonds) .... 586 


Kansas Texas Pipeline Co—see Cities Service Gas 


Pipeline Coo. dic 00... ee 1592 
Kansas Utilities Company (The)—see Community ; 
Power & Light Co'... 2... 2194 
Kasigan Gas Company—see Union Gas Corpora- 
tION fs oe ke ee Pk Das oe e20k 
Katahdin Electric Co—see Central Gas & Electric 
COo wee ee cai te ee Wee a ee 995 
Katonah Lighting Corp—see Harlem Valley Elec- 
tric Corp bgatesin ew tie a ale eo eco ys alee ea 2316 
Kauai Electric Co, Ltd 2.4... 2. 2533 
Kawasaki Electric Lamp Works —see Ujigawa ~ 
Electric Power ‘Co,Ltd? ee 19-44 
Kay Oil Co—see Oklahoma Northern Gas Co....1032 
Kaydeross Railroad. Corporation”. 33.5 eee 704 
Kearney Telephone Co-—see Continental Tele- 
phone Co o..0s 5.0. 526 852 
Keene Milectak RY... Sb 2533 
Keene Gas and Electric Company—see Public 
Service Co of New Hampshire ...... oi 92808 
Keihin Electric Power Co (bonds) -250siear eee 1987 
Keiser Gas Coos oc. sian ees oe 2533 
Kennebec Gas & Fuel Co’... . 0% epee eS 
Kennebec Wharf & Coal Co—see Maine Gas Cos 21. 
Kennett Gas Company 2.2. 5... > aes 1821 
Keno Power Co—see California Oregon Power Co 
(The). oe Qian e rr 
Kensington & Eastern RR 2.00... Be her 
Kensingtot Railway Company .....\eseee eee 518 
Samres Co and Sandy Spring Ry io. 
(bonds) iavae..5 4... 2 S19 
Kent County Gas Co—see American Light & : 
Traction €0... 02.0000. 
Kenton Telephone Co (The) ~.. 02ers 1256 
Kenton Traction Go...) 0s se ee aa) aan 
Kentucky & West Virginia Power Co, Inc...... 2336 
Kentucky Coke ‘Company Je... 002 3 2116 
Kentucky Electric Co—see Columbia Gas & Elec- _ 
tric .Corpvita oe ae ee 838 
Kentucky Electric Development Co, Inc ....... 612 
Kentucky Electric Power Corporation .......2.. 849 
Kentucky Hydro-Electric Company ............ 1762 
Kentucky Light and Power Company-—see Ken- 
tucky Utilities .Goriai.5 eee eee 1759 
Kentucky Pipe Line:Gompany <2 ice) eee 2116 
Kentucky Power-& Light Company .2:ccisee ae. 802 
Kentucky Power Company,°Ine s 0. Meee 862 
Kentucky Public ServiceCo (bonds) {Aiea 2315 


Jae 


~ Kokomo Water Works Company (bonds, 1335). .1334 
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Kentucky Securities Corporation (The) ........2273 Kolonie Tratendorfer Hof G. m. b. H.—see Elec- 
Kentucky Service Co—see American Utilities Co 1454 RENT OE OBA POT Dini: She shiyiciita ws) oh Se Does 1298 


Kentucky Southwestern Elec. Ry, Light & Power 


MMS BELT EMI a 60S yi ak ok eh WyB1S apa f atlopes 2533 


Kentucky-Tennessee-Indiana Power Corp ...... 2315 
Kentucky Tennessee Light and Power Company .2315 


Kentucky Traction & Terminal Co .............2276 
Renwick ys tilities Company... 3. 06b. o.oo. 1759 
Kentucky West Virginia Gas Co—see Philadel- 
SMC Ca LH TUS UES Gia 2 WU PH Ie. ole ates. & obs h tol 146 
eccteamernectrre Coa iki) Sune Ba etl 1089 
Keokuk Water Works Company ................ 1338 
Kessler Street Connecting Passenger Railway. .1900 
Keswick Electric Power Company (bonds)...... 1461 
Kewanee and Galva Ry Co—see Kewanee Public 
MM Ga StS Dra wire (0) abe ere wp sore uote WO Bo nies 1679 
Kewanee Home Telephone Company (bonds) ...2355 
Kewanee Public Service Company ............. 1679 
Formers tompany (lhe) i 1981 
heveeyorem  ectrities Company’... 3. es. 976 
Key System Service Co—see Key System Transit 
“iis LAT Sec yet B.0 aa ge eg 974 
Kewovetem ltansit Company’... ... i... 20). 974 
Key West Electric Company (The).........-... wes 


Keyser Light & Power Co 

dmeretatieetrass CO... Svc. es 45 ee Hier TAP Ne 

Keystone Power & Light Company—see West 
Penn Power Co 1366 


dijal siete) he) Po Dies a Ie e 16,/ 0. 0 euie 6) ¢ 


o fo adie | @hmy eke 650) ete! ay 40a 49) 0 one Riel 6, Henle lie 


Keystone Power Corporation (bonds) .......... 1367 
Keystone Public Service Corporation ........... 1828 
Peevermuereiepnone Co) CN.) J.) ns 8 ee eas a 405 
Keystone Telephone Co of Philadelphia ........ 407 
ipewetone Utilities Company. ..o,...)- on ete see es 2534 
Iseyorone Water Works Corp. oo eielsinn nyse oe es 2487 


Kincaid Water Co—-see Middle West Utilities Co.1725 
Kings County Electric Light & Power Co (bonds) 143 
Kings County Elevated RR (bonds) 
Kings County Gas & Illuminating Co (bonds). ..1963 


RWS, 1G 6 Ley jer & wp ley neta 


Mageetsaunty Lighting Company: .... 6) +46 1963 
Kingsbridge Railway Company ..............+. 1871 
imimeeporteutilities, Incorporated...) 0... sw 2342 
Kingston Consolidated Railroad ................ 642 
Kingston Gas & Electric Co (bonds) ...........2519 
Kingston, Portsmouth & Cataraqui Electric Rail- 
PREIS ALLY 91015 Vee 6) oc nats Hin hay Be) Gy alien ay = 644 
Kingwood Pipeline Co—see Oklahoma Natural 
REAR MTA Bd. La wie Pads Kew we. cb RPK 2456 
Kinloch-Bloomington Telephone Company ..... 700 
Kinloch Long Distance Telephone Co of Missourt 
MNCL sar fas sf Sisish S Hlatarsiaslerye Se §) w2KG-'e 1d aye yr hd. 584 
Kinloch Telephone Company (bonds) .......... 584 
Broan fectric GO o/c F090). heal Vala oh es 2534 


Kinston Gas Co—see Carolina Gas & Electric Co.1060 
Kittanning & Ford City Street Ry Co (bonds)...1374 


mentan time ce’ Leechhurg RS Colsnods. dele. fas A 1374 
Kittanning Telephone Company (The) ......... 1647 
Kittery Electric Light Company—see New Hamp- 
wiapeatsasiern Wlectrie (loi ae tuiet Dy ale fae 2326 
Kjobenhavns Telefon Aktieselskab ............. 646 


Knife River. Coal Mining Co—see United Public 


PiemmmesciGonwn. 3. .n etl: A a ee eee 857 
nec om tee tric £6, Me WOON A cia ects tn a 2534 
menoxville:.Gas Company: (The) “sii 5. 2000s... 1603 
Knoxville Power & Light Company ............ 2239 
Knoxville Railway & Light Co (bonds) ........2240 
Beeoxville avection Co. (bonds): ..., fia. seks 2240 
Kokomo Gas and Fuel Company ............... 664 


Kolonie Brigittenhof G. m. b. H.—see Electric 
PR Onrer Cone eiies Buk b eres, hong att ely chit pk 208 


816, 


Kolonie Zschornewitz G. m. b. H.—see Electric 
TOUCRATOR DMA ere tp AST oe, 6hWe oo 1298 
Peeomretiat bower faust 6 ot, oe lc. . So QEDT 


Kraftwerke Westsaschen Aktiengesellschaft—see 


Bakonebublic Works, Ine i556 2 ute 920 
Kulzer Electric System—see Mount Spokane 
Poa! a a ROL: Se ea eee ae 211 
Kutztown’ & Fleetwood Street Ry .............. 1560 
Kutztown Light, Heat & Power Co—see Allen- 
town Jneading, IeaetionGo. . 22.26. ec... 1560 
L? Cie Electrique de Sorel—see Sorel Light & 
JT eh res Le wt Dl fe ee er 942 
La Compagnia Italiana dei Cavi Telegrafici Sotto- 
marini (“Italcable’’)—see Western Union 
repro. He) O40. sy ey a Sick sgl a's 718 
La Compagnie Electrique de Bellechasse—see 
Bec MONO ILO. . i N meee der. so se. 937 
La Compagnie Electrique de Montmagny—see 
Pe DeCE ROMO. tm te... 937 
La Compania Anonima del Alumbrado Electrico 
de Puebla—see Puebla Tramway, Light and 
POWer OmapaEny.:’. |... . ... hare cumee.. pee + 
La Compania de Los Ferrocarriles del Distrito 
Federal De Mexico—see Mexico Electric 
Hh taal one RG Gs... .. Cees. Be ok 161 
La Compania Hidro-Electrica de San Augustin 
Puebla—see Puebla Tramway, Light and 
MON c's 5. CRE los Pio: Veer 4 
La Corporation de Telephone et Pouvoir de Que- 
Decry Game: fell. , Mee Baw. 2854 
La Corporation d’Energie de Montmagny—see 
Wuchec ewer ‘Coy... cueeetn. . on. 937 


La Crosse and Onalaska Street Railway Company 1075 


ae osse Ortymbee (bomds)i i namemee. |. 1074 
La Crosse Interurban Telephone Co—see La 
GrosseielephongeGorp Swe. cuss. . lay. . 621 
Ia Crosse Telephone Company-—see La Crosse 
elepmone, Corpenation 2iogee. . 0. . Mia. 5. 621 
aw rosse “Lelephone carporatione.:,... 3 fen. 621 
La Cumbre Estates—see La Cumbre Mutual 
Vetere. O 1S. EN ede, WAS ak. das 2438 
La Cumbre’Mutual Water Co ...1:,...........2438 
La Fayette Light & Power Co—see Wisconsin 
Croce G en ORC HUCRMiNG .) ), HRE TE. xe aah tay 1095 
ame kich VCtLEMP OLED MODGEEL OR s:\'s. Migire se Sic qed s 972 


Follette Water, Light & Telephone Co.....2059 


La Porte & Michigan City Traction Co (bonds) .2181 
La Porte County, Indiana Telephone Co ...... 1139 
ae OLle Anoopoert Lectmicn CG). 20. e.g e.g). 2383 


a Porte Telephone Co—see La Porte County In- 
diana Telephone Co 
Salle Electric Corporation—see Tonawanda 
Power Co. 1171; see also Niagara Electric 
Service Corp 
Lachine Bonds (Montreal Light, Heat & Power 


[3g 


Ce Se Pes de eo) a 


a te. « ep mle Sd) ay 6 tie) .e. 6 6 6, 0 6 0 igs 8 oe! « 


COT CE MOS n:. Settt LWA. se aes aah 62 
Lachine Rapids Hydraulic & Land Co.........: 62 
Lackawanna & Wyoming Valley Power Co...... 1297 
Lackawanna & Wyoming Valley R. R. Co 1296; 

see also Scranton & Wilkes-Barre Traction 

Riche she Cee TR. BARRA Seg mees se 1308 
Lackawanna & Wyoming Valley Rapid Transit 

EG DOTS )\ cette lias, « sities. ay oem eicabi sO & 1308 
Lackawanna Valley Water Supply Co—see Scran- 

ton-Spring Brook Water Service Co ...... 1386 
Laclede Gas and Electric Company............ 1913 
Laclede Gas Light Company (Map) ............ 1915 
leaclede: Power: Gc td totbao shed aos tse b Soy 1918 
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lea ckedesSeetrities (Cove sie Mc ce shi oeureni es 1918 
Laconia Gas & Electric Company —see Public 

Service Co of New Hampshire ........- 1808 

acomias\WearersGoumpany a. 5 60. 5)ca. Lael tens odd 

Leacinita: Oaiacompany 6.5 es Pes os ecg 1589 

Lake Charles Ry. Lt. & Water Works Co.. 2934 


Lake County Telephone Co—see Florida Tele- 
phone Corporation 
Lake County Water & Power Co—see Pacific Gas 
Scuetilectric. CO. ee eee 1458 
Lake Erie Power & Light Company (The)..... 1453 
Lake Manawa & Manhattan Beach Ry —see 
Omaha & Council Bluffs Ry & Bridge Co.. 80 
CakevOntario Power Corp... 22) pe eme eee ee Jor, 
Lake Roland Elevated Railway Company (bonds) 1231 


Lake Shore Electric Railway Company (The)...1450 
Lake: Shore Gas Company (ihe)) ea 3. 2321 
ieake Shore Motor: Bus Corp 2) oe 2534 
Lake “Shore: ‘Power Company. (liW@)igae. 2. 1604 
Wake Street Elevated RR Co*( bonds ja te 428 
Lake Superior District Power Company........ 1770 
Lake Winola Association—see Scranton, Mont- 
fose ®& Binghamton RR. ice eee 1649 
Lake Winola Park Co—see Scranton, Montrose & 
Binghamton “RR ose.) vee ee eee 1649 
Lakemont Park Co—see Altoona & Logan Valley 
Electric Ry \. .: See essa 1828 
lakeshore Gas Co... .'. (aes oso, ee 2064 
Wakeside; Construction Ce@gurt.s 00/5 eee . 1643 
takeside ny. (bonds) | 3aeea90..). 220) 7ai eee 1658 
Lakeside Street Ry Co—see Duluth-Superior 
traction Compariy7@i he) 0 ee 742 
LakewoodGas Co (Thé}e(bomds) ©... ae ie ame 1820 
Lakewood Water Co—see Jersey Central Power 
e Light Compaiyas 2 adiaa) . .): sie mmeeeer 
Lamprey River Improvement Co-—see New 
lampshire Gas)Gegk lectraer Co. (ites as 2326 
Lancaster & Columbia Ry—see Conestoga Trac- 
TYOTERO O's. eR Run Ss gzp1 
iganeaster*ec Hasternsotueet) RY er Chew oo. aes 2252 
Lancaster & Ouarryvallesst) Ry 2 ck i ia oe DA A 
Laneaster & Rocky Sprimes Ry <2. eo ee Zee 
Lancaster & York Furnace Street Railway ...... 1650 
Lancaster County Railway & Light Company... .2250 
Lancaster Electric Light, Heat & Power. Cos. 0 2254 
Lancaster, Ephrata & Lebanon Street Ry Co....1651 
Kaneaster:Gas Light @ uel Conipany?2. i. 22: 2254 
Lancaster, Mechanicsburg & New Holland Ry ...2253 
Lancaster, Petersburg & Manheim Ry ......... 2299 
Hancaster: Traction & Power, Company 26)..2. ca. 100 
Isancaster Water: Filtration Gowan. F eae 2534 


Lancaster, Willow St, Lampeter & Strasburg Ry.2253 


Landkraftwerke Leipzig Aktiengesellschaft in 
Kulkwitz and Energie Aktiengesellschaft 
Leipzig. 62 tees ene etn te ar ee eee L275 


Langhorne Electric Light & Power Co—see 
Philadelphia Suburban-Counties Gas & 
Electric Co 

Lansingburgh & Cohoes RR Co—see United Trac- 
tion Company: (of Albany, NeY.) ede ee 1i3t 


Laredo Electric & Railway Co—see Central 


Power & Sight Co ve kk ere eek cea 735 
Larutan Fuel Co—see Larutan Gas Corp ........ 977 
DRartitan’ Gas’ Corp. isk 2). 0 ae. Seni eee ee ce en 977 
Las Vegas Light & Power Company (The)...... 952 
Las Vegas ‘Transit Company (ite) 7. tee ee 952 
Latrobe Water Co—see Keystone Water Works 

Corps isis. 3 es oy Bas ee aa eae ace 2487 
Laurel Electric Light & Power Co (bonds)...... 2092 
Laurel Electric:Power-& Lisht"Co* aii tar wee 2534 
Laurel Light & Railway Co (bonds) ...... 2092; 2093 
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Laurel Line Bus Co—see Lackawanna & Wyo ee 
ming’ Valley RR Go 221000: 1296 
Laurel Springs Water Supply. Co <“s/Se ee ast, 
Laurens Telephone Co—see Conti) Tele- heat 
phone: Co. 6.08 i a Bae: 


Laurentian Power Co, Ltd—see Quebec Power Go, 937 


Laurentide Power Company, Lid...) 3c eee fOSO = 


Lawndale Water Co—see Los Angeles Water ; 


Service Co 22.0. 80.602 1302 
Lawrence County Water Co (bonds) . s 
Lawrence County Water, Light & Cold Storms is 

COs. geek peo ieee esis 16 
Lawrence Gas & Electric Company .:2..ien = 4185) 
Lawrence Gas Company (bonds). .-a¢eaes ; See Ose 
Lawrenceburg Co—see Federated Utilities, lar so eee 

(Mido) A ee 1004 °:— 
Lawrencetown Electric Light Co—see Maritime ark 

Electric Co, Ltd .. 2. 1.2 ..55 9 er 2319 


Lawrenceville Ice ie Cold Storage Co—see Central _ 


Illinois Public Service Co ..... fos, hee 1744 . 
Lawton Railway & Lighting Co ..... 339g) seg 2534 
Le Credit Municipal Canadien—see Central Pubes s 

lic Utility Corp.) 235... 52 a ae 1012 


Le Mars Gas Co—see Great Lakes Utilities Corp 2027, 
Le Materiel Telephonique—scee International Tele- 


phone & Telegraph Corp 
Leadville Water Company ...... 23). oe 230 
Leavenworth Transportation Co—see Kansas 

City, Leavenworth & Western Ry. Co..... 606 
Lebanon & Franklin Traction Co’... 3) 2534 
Lebanon Gas & Fuel Company (bonds) ......... eee 
Lebanon Home Telephone Co—see Continental gah 

Telephone Co’ ..0.000. 0. ee rr 
Lebanon Telephone Co ..... 1. 42.2 2534 
Lebanon-Thornton Traction Company ......... 2534 — 
Lebanon Valley Gas Co... ...%..) 


Lebanon Valley Light & Power Co (bonds).. B53: 


Lebanon Valley Lighting Co—see Harlem Val-_ 


ley Electric Corp’: ... <0). #2, ern 2316. 
Lebanon Valley Street Railway Company ....... 1430 | 
Ledyard Lighting Co, Inc—see Empire Gas» Bees 

Electric Coc... 0 ne a 2499 
Lee County Lighting Co—see Illinois Northern He Wie 

Utilities Col eee yt 
Lee Electric Co (lowa) (bonds) Paes -. 2400 
flee Electric Co (Mass) 2.5 ....5 4 
Lee Light and Power Co (bonds) “3 320 sie 
Lee Power & Light Co—see Illinois Northern — 

Utilities (Co... ue. ber Stach soee « 
Leechburg Water Works Co—see. Pennsylvania SNe 

State..Water Corps: 0.0.) iy a ar aie 
Leesville Light & Water Works Co, Ltd >? 425B4i 
Leflore County Gas & Electric Company . ~ at EAT OAS RG: 
Lehigh Avenue Ry Co:of Philadelphia ~.Sayee +1901 
Lehigh Navigation Electric Co (bonds) mae 2262 
Lehigh Power securities Corporation’... anu ener 
Lehigh Telephone Company... .-... 3 536. 
Lehigh Traction Co (The)... 20.40: )2 arr 241 


Lehigh Valley Light & Power Co (The) Chander 2262 
Lehigh Valley Realty Co—see Lehigh Valley. 
Transit(Co 0 vi. .5. ans eh 2as0 
Lehigh Valley Stone & Construction Co—see re é 
i high (Valley Transit Cov. sagyae ee eaedor 
Lehigh Valley Transit Company . 22220 
Lehigh Valley Transportation Co—see Lehigh 


Valley:-Transit: Co. c5.50.25 5.5 2255 
Lehigh Water.Co. io. Sus 2k oo 2534 
Lehighton Water: Supply:Cempany? 7p Bes) 
Leipzig Overland: Power Companies <:) eases 1275 
Leipzig Public Service Corp—see meat Over- 

land: Power Cos: i rol hy Se 1275, 
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Leland Light & Power Co—see Northern Michi- 
BMI Ce ET VICE CO: ac care’. wii v9 0° /api 289 
L’Energie Industrielle—see Foreign Power Se- 
curities POU G oe N.C aa et. eta 251 
Lenawee County Gas & Electric Co—see Citizens 
Ber reitel: (Gir. <( 8 Rocha at. Oe damaged. ss 1597 
Lennoxville Light & Power Co, Ltd—see South- 
Pees oF OWE 0.) LEO. Se eles aie Mine ote 
Memory ater COMpany.. 0. ee cle ee eee tee 1228 
Leominster Electric Light & Power Company... .2002 
Meemiimster Gas Licht Co... see as dee ee eielee 2002 
Leominster, Shirley & Ayer Street Ry Co (bonds) 1235 
Leroy Electric Light, Power & Heating Co 
PRISM elses ate te nics ALON! uty ens a ite bang 1670 
ene tramways Company |. ...ce cn cee ee eee 197 
Lewisburg & Ronceverte Electric Railway Co ..2534 


Lewisburg, Milton & Watsontown Passenger 
LEWIN SAS ee aT FUE RET ET See 1656 
Lewiston & Auburn Electric Light Co (bonds). .1799 
Lewiston-Clarkston Transit Company ......... 35 
Lewiston Connecting Bridge Co & Queenston 
Beets bridge — ao Cbonds)\. 2.55 02.2 ...!. 608 
Seesctonetras Licht Company <..../....0. 62.08% 227 
Lewiston Power “Corporation—see Niagara FElec- 
oo) STS AICON OGY gia ie et ng ne ene 1159 
Lewistown & Reedsville Electric Railway Com- 
BV MODONG Ss 1 /B0). 03 Wine sc See sss oe 787 
Lewistown Transportation Co—see Penn Central 
erat OMe SO Sir dis ene se OAs ces 1785 
Lewisville Telephone Co—see Commonwealth 
1 USCIS ICT EES GS SE ii ee Ss a 922 
Lexington Ave & Pavonia Ferry RR (bonds) ... 898 
Mexineton Gas & Electric Co (bonds) ..0....... 1767 
REIS ASSO fo 2 ou as. 5 4 he ee IA wae! od 2002 °. 
Lexington Hydraulic & Manufacturing Co 
Rte Pe tere habe tun MYATT haste dota: li Sikerie ayers ds L415 
Lexington Ice Co, Inc—see Kentucky Securities 
Ds Ge aie a me Odin wien) 12273 
mexmeton Railway Co (bonds) ...:...........2276 
Mummerone tities CO...) 2G oie sk o's sted ads s2279 
Lexington Piped ebed OM PAH nec kG vai C2 sie veo e al: 2415 
Meerieion Water Power Co... 7... ce sas 1438 


Liberal Ice, Light & Power Company—see Kan- 
REO ens S idan MCAT Sf likin dah: dB «> 2023 
Liberty Electric Co—see Central Illinois Public 


CRY Ca Bla) cy .ss cs Ge ay aS b= 1744 
Liberty Telephone Co (Mo)—see Southwestern 
; oS GGA) Vo) diel OY eine ea eR era ee 583 
Liberty Telephone Utilities Co—see Indiana Tele- 
Petenriitiee Goes 5458 spice eid ond eyes 1138 
Liberty Township Electric Co—see South Penn 
a MMAR GENET ARS OS Sore oy Vw?) de oes = 1364 
Seine miver Bridge Co (botids) .. piece ns 838 
Licking Telephone Co—see Ohio Central Tele- 
Pa Ee COU sahara tis ae Pela act Se 511 
Light & Development Co of St. Louis (The)—see 
os POST TH NMet Cats. ISON Olas aay auld ah. > 1080 
_ Light & Power Co of Rocky Mount—see Ameri- 
x Rte CE AGA: OW Clg MO sae icici gee Teoae am 94a 1049 
m Light, Heat & Power Corporation (The) ....... 2002 
_ Light Ice Water Co—see Middle States Power 
. SSS a Rede ae Rane, A Eee ts at oRe See ae Gena 1482 
Lima City Street Railway Company (The) ..... 99 
Seetatia, Findlay & Toledo Ry (bonds) ........... UA 
Lima Telephone & Telegraph Company (The).. 153 
» Lima Toledo Railroad Company (The) ......... 103 
Limestone Telephone Co—see Chesapeake & 
Potomac Telephone Co of W. Va. ..25.... 540 
Hancoln, Capital Beach & Milford RR...........2534 
Lincoln Electric Light & Power Co, Ltd—see 
_ Hamilton Cataract Power, Light & Trac- 
Deere C ee ia tito eal erarady Be» 1021 
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Lincoln Gas & Electric Light Co (bonds) ...... 2399 
Lincoln Gas & Pipe Line Co—see Midwest Gas 
RE My tt gee eS MEd TA DM ely erage, 2491 
Lincoln Light and Power Company—see Bangor 
PLY Ar OsPeOLine, OOMIDANY .y. wes vas. oe ae ee 827 
PAGE OUPCALOURDAIY ah we slic es a woah vice ns a etd 1076 
Lincoln Public Service Company (bonds) ......2399 
Lincoln Telephone and Telegraph Company .... 23 
Lincoln Traction Company (The) (bonds, 2399) .2400 


Lincoln Water & Light Co—see Illinois Public 


LV ie US ag eae i) Se Ge 9 ee 1002 
Lindsey Light & Power Co of Maniwa—see Wis- 
Bomeimenowenr @& “Monte Ors sje vo te ee 1774 
Linksniederrheinische Entwaesserungsgenossen- 
schaft—see Rhine-Ruhr Water Service 
SOWETO Shek fo" et RII? Gea OI ae 641 
name rams oe tee CO! veel. ss kw eae oe bas DOF 
Poet RCCE I OUWOY Wi. a ye aie ki. bs 16 
Lippeverband—see Rhine-Ruhr Water Service 
Ue ES aR oo 2, ee ao ee 641 


hitenneld Electric Light & Power Co.(The) ...2317 
Metmnenrerc?) VV aterecuwun.. .:, ...ocue aecloe.. wy. 2! 
Little Nick Oil Co. of Oklahoma—see Oklahoma 


SERS DIENT) OG sce 615 
mitue tock Gas. waemuel Company). tobe... . 818 
Little Rock Railway and Electric Co (bonds)...1501 
Mivermore Palis bicht & Power. Co vis....... 257 
Livingston Manor Electric Co—see New York 

State LeCeree GOLD |. fame... Be). 2305 


Local Telephone Co (The)—see Northern Ohio 


elem hGgen CGm. tu... . Ae eediiee io"... 10's 5s 2/6 
Lock Haven Electric Ry—see Susquehanna Trac- 

Ei eR o> ea OS 1657 
Lock Haven Gas: Coke Company ....:.4.....2322 
Lacriaye.POWResOOmMmpany . SRE .we a. sae. . tbs 76 
Lockport and Newfane Power and Water Sup- 

ore Comemary “(Late ) [a eee eeiee sc e's 1479 
Lockport Light, Heat & Power Company . 2504 
ck WOO (Kee iee IMee. eo ewe. Ses 1589 
Locust Mountain Water Co—see Wyoming Val- 

leyayy auertouppiye Car. Qe Ses) 22... 308220 
Lodi Utilities Light & Power Co—see Wisconsin 

Rowena lies moan 2 lle i AMR 1774 
Vid afoure ts 105 Bece 9! Goem ee 6-9 |. PaRe Ceara, col eae 843 
cieatroL mente ae Ome tO. (ONES) Cit)’. Paes. 1829 
Logan Valley Bus Co—see Keystone Public Servy- 

LCC RIEOL DN ns AL MMMED SA J~).\s Bele Ae «gO oo 1828 
Logansport Home Telephone Co (bonds)...... 1154 
Lombard & South Streets Pass. Ry (bonds)..... 1899 
oembaramarectie Company. oi uenk cc ov cba. em e's 1874 


Lonaconing, Midland & Frostburg Ry—see Cum- 
berland & Westernport Tramsit ote ves 1598 
London & Lake Erie Ry & Transportation Co ..2534 
London & Suburban Traction Co, Ltd—see Un- 
derground Electric Railways Co of London, 
Ltd (The) 
London Electric Ry—see Underground Electric 
Rys of London, Ltd (The) 
London General Omnibus Co, Ltd—see Under- 
ground Electric Rys of London, Ltd (The) 887 
London Street Railway Company (The) 387 
London United Tramways Ltd—see Underground 


tae we, Sh de m0) 6.98 6: 


5, whe 6a «kee 


Blech Rys-Co of London, Engi-... Pees 887 
London Utilities. Co—see North American Water 
wr orksh Gorps:. 1: S75 ay nce aie a ee 2486 
igondon. Waters Works: Cols .s + Mod aaa eee 1263 
Londonderry Township Electric Co—see South 
Penn; Paweret.o) ls aa coh e eiee ees bie, 1364 
Londonderry Water Co—see Pennsylvania State 
Water: Coir. 4. saan elects ibe tlm 4. 2's 2419 
Lone Star Gas Co—see Lone Star Gas OSD, ..1065 
Loney Sitar Gres: (5 carreras eae cr fe cr (a es 1065 
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Lone Star State Power Co of Texas—see San An- 
tonio Public Service Co (The) 
Long Acre Electric Light.& Power'Co-5 ene Peay ZO 
Long Beach Gas Co Inc—see Queens Borough 
Gas & Electric Co 


Long Beach Power Co—see Queens Borough Gas 

O® Electric: Co. 250). eae meee i 1966 
Long Beach Water Co. Re li Sk a eo 
Long Branch Coal Cc assachusetts Gas Cos 906 
Long 3ranch Sewer en Bs Volar is ak a OA ee IO 
Long I sland Consolidated Electrical Cos (The) . .2534 
Long Island Electric Railway Company—see 

Jamaica Central’ Rijs Bacgemes ete. Ven 
ong Island ‘Gas Corpotabiom savers. 55). oc 06a 
Long Island Lighting Company (Map) ........ 1960 
fuonge Island Water Corporation (22..3....7 2518 


Longview Ice Company—see South Western Gas 
& Electric Co\: Se eeememeees ere e.g 1739 


Longview Public Service Co-—-see Washington - 

Gas: & Electric (paige hearse... 1940 
Lookout Incline Railway Co (bonds) .......... 2057 
Lookout Mountain Railway Company (bonds). .2057 
Lorain-& Cleveland Ry. (i@aiieins ) a ga 1450 
Loram County Telephomem@on Dhe)\ ayaa. 56 
Lorain St. RR Co (The) ...........-...0.. 6.5. 1452 
Lorain St. Ry fonds Stages e352 Ae Seana 1452 


Lorraine E ae Ry Co—see United Railway & 


Electric €o of: Baktmere: 20... Giese ees 1229 
Los Angeles & Mount Washington Ry ..........2534 
Los Angeles & Pasadena Electric Ry Co (bonds) 713 
Los Angeles & RedondodyiGe (bonds)jiew. 1. u. 714 
Los Angeles & San DiegorBeaeh Ry ©. Bees 04 
Los Angeles & Suburban Water Co—see Ameri- 

can States PublicgService Co... See «yeas 
Los Angeles Gas & Eleetrie Get honds)) timex «1. 635 
Los Angeles Gas & Electric Corporation ........ 634 
Los Angeles, Hermosa Beach & Redondo Ry Co 

(EROUMIUS. ). 2 50000". 1S RRs ec Alm ee ane Vale) 
Los Angeles Motor Coach Co—see Pacific Electric 

Bey Go). (TOE) asthe giles aes eter eens eee wis 
Lios;Angeles Pacific’ Conmpany? Coonds)y oem oe FAS 
Leos ymeeles Pacihe RR Ges bomds\ aie. Daas vid 


Los Angeles Pacific RR Co of California (bonds) 7/13 
Los Angeles Railway Company (bonds) 690 
Los Angeles Railway be ee sa De ee 590 


ois, (Bika egestas) 


Los Angeles Suburban’ Gas Corporation-——see 
Paciic aehtine Mong: <° . eee aero. os eee 633 
bes Anceles: Praction Costhonds) mses oe 691 
Nesvatoelées Water Semyiee 0 cn ese ae aed 1302 
Lost Creek Valley Rural Telephone Co—see Cum- 
berland Valley Lelephone:€o.0f Pare 079 
Louisa Gas & Power Co—see Federal Public Ser- 
WACETC OTD. Ca iuere < he, abies chk Eco wean ta Peake 918 
Louisa Water & Improvement Co—see Keystone 
Water Works: Comme see. ses ti  gere 2487 
Loursiana Electric Company. inC nan ect cele 471 
ouisiana Gas en bel Comiiicaa win dle es 2534 
Louisiana Ice & Coal Co—see United Public Util- 
ILieS OO" aie) eiaee. {at la ete ie Ostet nat cerca 857 
Louisiana Tce & Wtihtiess Ines aie ee pa 1567 
Louisiana Power & Light Company (The) ..... 1508 
Louisiana Power Company (The)—see Louisiana 
Power &-Eaght Cot soc, Moe: vce irs ae 1508 
Louisiana Public Utilities Company, ‘Inc——see 
American Utilities ‘Companys csus pee i 1454 
Louisiana Water Company CLR) era rane 1339 
leowisvillé) Scr lnterdrbaney hk, own ae aia nee 667 
Louisville Gas and Electric Company of Del ....2112 
Louisville Gas and Electric Co of Kentucky ....2114 
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Louisville Heating’ Company .. 0... |. 230] (aaiaen mre 
Louisville Home Telephone Company (bonds).. 579 


Louisville Hydro-Electric Co—see Louisville Gas ~ 


and Electric Goof Delaware. [7am Be, 
Louisville Lighting Go (bondsy<n. 8 ss ita tere aes BA tala 
Louisville Railway Company .~. ..) 0p eee 666 
Louisville: Water Company.) )aauaee Lat it paphag ait 
Loveland Light & Water Company 7.9 Re 843 
Lowell & Fitchburg Street Ry) 7.0) 1236 
Lowell Electric Light Corporation (The) jeee= 1853 
Lowell Gas Light Comipany ./°.7.))¢9 eee eee 451 
Lower Austrian Hydro-Electric Power Compan . 

Newag 200 yeig.ss oer 307 
Lower Chanceford Electric Light, Heat & Pow- we 

er Co—see Susquehanna Utilities Co ....1724 
Lower Peninsula Power Co i...) eee seen 
Lower St. Lawrence Construction Co—see Cen- 

tral Public: Utility Corp...” ) ee 1012 
Lower St. Lawrence Power Companyaga= aosee 1014 
Lower Silesia Electric & Ry Corp—see Silesia 

Electric Corp: ..0i..0. 1150 
Lowa any OO Ue oe aa ete ae ea ea ome ey ee th 
Ludington Gas Company. :. -....) a 2029 
Ludlow Electric’ Light Co... 2% =e 1038 
L’Union Hydro-Electrique Armoricaine—see For- 

eign Power Securities Corp, Ltda eae eA: 
Luzerne County Gas and Electric Company | 


00 el we a ere) ae 8 ve ie ew. We fe) 00: /w) Inte ein men Oe eee nn a 


(bonds) 1696 
Luzerne County Gas and Electric Corporation. . 1696 
Lykens Telephone & Telegraph Co—see Cumber- 

land Valley Telephone Co of Paw. aa. LC oaeeg 


Lykens Valley Light & Power Co (bonds) -.4.2266 
Lykens Valley Ry Co... 5.2... rr 2534 


Lyme Electric Power Co (The)—see Eastern 
1 


Connecticut Power Co... 333i eee 705 — 
Lynchburg & Abington Telegraph Coe CLO, 
-Lynchburge Gas Co-—see Lynchburg Traction & 

Light Co pci cede el 1013 
Lynchburg Rapid Transit Corp—see American 

Electric Power €o ..... 24, 049 
Lynchburg Traction and Light Company...... as LOLS 
Lynchburg Water Power Co—see Lynchburg ~ 

‘Traction & Light Cove. 7 ee 1613.2: 
Lynn & Boston RR (bonds) <7. 725 3a 281 
Lynn Gas & Electric Company ..\..23. gee 1235 
Lynn Natural Gas Co—see United Public Utili- 

ties Colo. 9i0.. Ai ee 857 — 
M & W. Light & Power Co—see Lower Penin- 

s Stilas Power (Goma: Oo ne JE re 1001 
McAlester Gas & Coke Co—see Southwest Power 
OVER BAS Mg erent AVS0e 
McCoy: Natural GasiCo wer. i ee MAE 5275. 
McFarland Electric Co—see Wisconsin Power & 
Light Cos 2eeeo eo rr 1774. 


McGavock & Mt. Vernon Horse RR Co (bonds) 2054 — 
McGraw Co (The)—see McGraw Electric Co. .1880 


McGraw ‘Electric: Co... 20.5... -.1880 — 
McHenry County Light & Power Co ......7...) 919 
McKees Rocks & Allegheny St. Ry—see Philadel- 
phia Co liter eo ea 146 
McKees Rocks & Neville Island St. Ry Co—see . 
Philadelphia! Coe o.o.) Sea rr 2146 
McKeesport & Reynoldton Passenger Rye ri cg 
United Traction Co of Pittsburgh ...2.55% 2161 
McMinnville Telephone Co—see Oregon Tele- © 
phone);Gor 25. ue ie 1042 
MacThwaite Oil & Gas Co—see Southwest Gas 
(Ors elem Dhan! thal RD) Cann ee ieee er 1409 


Mackay Companies (The) 272; 2551; see also 
International Telephone & Telegraph Corp 1929 


Bonbright & Company 


Incorporated 


INVESTMENT 
SECURITIES 


Philadelphia 


Bonbright & Company 


Incorporated 


Main Offices 


NEW YORK 
25 Nassau Street 
Phone Rector 4980 


BOSTON 
Shawmut Bank Bldg. 
Phone Hubbard 200 


PHILADELPHIA 
1520 Locust Street 
Phone Pennypacker 8700 


CHICAGO 
The Rookery 
Phone Wabash 7820 


DETROIT 
Buhl Building 
Phone Randolph 8400 


Other Offices 


Albany, N. Y. 
100 State St., Phone Main 9920, 


Atlanta, Ga. 
227 Trust" Ce.of 4a) Building. 
Phone Walnut 4903. 


Baltimore, Md. 
201 Keyser Bldg., Phone Plaza 4622. 


Bangor, Me. 
15 State Street, Phone Bangor 2472. 


Davenport, Ia. 
413 Putnam Building. 
Phone Davenport 4403. 


Elmira, N. Y. 
307 Hulett Bldg., Phone Elmira 2108. 


Madison, Wis. 
711 Beaver Building. 
Phone Fairchild 6271. 


Minneapolis, Minn. 
720 N. Y. Life Building. 
Phone Geneva 5008 


New Haven, Conn. 
Second National Bank Building. 


Phone Liberty 3643. 


Peoria, Lil. 
518 Peoria Life Building. 
Phone 7862. 


Pittsburgh, Pa. 
1101-2 Peoples Bank Building. 
Phone Court 2333. 


Portland, Me. 
41 Exchange St., Phone Forrest 2576. 


Providence, R. I. 
319 R. I. Hospital Trust Building. 
Paone Gaspee 8644. 


Rochester, N. Y. 
1111 Lincoin Alliance Bank Bldg. 
183 Main Street, East. 
Phone Stone 4100. 


St. Louis, Mo. 
Boatmen’s Bank Building. 
Phone Gartield 1867. 


San Francisco, Cal. 
2912 Russ Building. 
Phone Douglas 0130. 


Schenectady, N. Y. 
505 State Street. 
Phone Schenectady 7512. 


Scranton, Pa. 
Union National Bank Building. 
Phone Scranton 4265-6. 


Seattle, Wash. 
507 Hoge Building, Phone Elliott 1100, 


Syracuse, N. Y. 
Room 608, Hills Building. 
Phone 3-9191. 

Trenton, N. J. 
308 Trenton Trust Building 


Phone Trenton 3118. 


Washington, D. C. 
205 Hill Bldg., Phone Main 425. 


Worcester, Mass. 
420 State Mutual Building. 
Phone Park 4187. 


We deal in the bonds and stocks of established 
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Mackay Radio & Telegraph System ........... 

Mackay (J. J.) Water Co—see Public Utilities 
RENEE CC OLD sie. Grae ctcccn te a wee 2285 

Macomb Telephone Co—see Illinois Northern 


EC Eee Conc hice 9 te lg RT ER cae boss Dada 
Macon Electric Light & Railway Company 
PRR PS on, wy Wa iE ae i LR ge 2090 
ALOT DANI oo vole Mireles h abe. ccce a haw eZ 2090 
Macon Railway & Light Company ............. 2090 
Macoris ee & Power Co—see Islands Edison 
Et Sd pel oye. Delf elas oe hes woo ps wees 360 
Madera Gx O18 Sy hye lt eet da Un ete am PP 639 
Madera Water Co—see Pennsylvania State Water 
UNI oad Nips) sees. ciple eins tee ea 2419 
Madison County Light & Power Co (bonds) ....1666 
Madison County Power Company .............. 361 
Mam@ieon Gas w Electric Company ....2..5.05.5. 2064 
Magmono tight G& Power Company .....2:...... al Be 
Madison Light & Railway Co (bonds) .......... 2117 
Madison Power Co (Va.)—see Republic Service 
TI te ee ede ste es oe 2044 
Madison Power Co, Inc—see New York State 
oi cis! La Ge Se Ra a a a 2303 
Nemeoteraiways Company ....0....0..0 80.08. 521 
Muameeneniver Power Co (bonds) .02.....002... 790 
Madison Telephone Co—see Continental Tele- 
OT eg tid hocks a teee PAE geet te al ey 852 
Madison Water Works Co—see Keystone Water 
MERSIN RN hee cine ee eddie one ae ee eae 2487 
Nieweimity Gas CO fie... ee. 2584 
Mahanoy City, Shenandoah, Girardville & Ash- 
land St. Ry—see Schuykill Ry Co ........ 1658 
Mahoning County Light Co (The)—see Pennsyl- 
vania-Ohio Power & Light Co ........... 1573 
Mime valley St. Rye lice occ. ot ew. 2534 


Mahoning Valley Water Company (The) 49; 
. 2552: see also Ohio Water Service Co ....1395 
Main Line Transfer Co—see Philadelphia & West- 


PemiCatwavAGOMPany <vsiie.. wise... +. 270 
Maine & New Brunswick Electrical Power Com- 

(SUS ens « SRM ei SY cine ai Bn a an a 1001 
ee eee eC OPID ALICE i .iipurs oe aes ss eg ee 21 
ees esata Power Co (.. hooks ee ve DOF 
Malden & Melrose Gas Tielit: Companys ..'pnt 678 
PACE RPE RC ERIC COMPANY . 2! iin. selec ws eee es 679 
Malone Light & Power Company ...............2216 


Management & Engineering Corp—-see Utilities 
"Power & ee GH WOnPe ei oc cts eae bo eae 1906 


Manchester & Nashua Street Rath wayordsicet eee: 1810 
Manchester Electric Company (The) (Connecti- 
PEM De NS a che gk oe okaie oe © seats 286 
Manchester Electric Company (Mass.) .......... 1981 
Hag ah on) ULE Sais O's Siena Aan re 1709 
MIC EET OLTeCtY tallWAY = oe sty 2 ee fed vigren lee we es 1810 


Manchester Traction, Light & Power Company 


Beare i Mai Pa eats Pelt cise a sicher eels eae + ss 1809 
heey benks Eo UE a 2! oll 27 i ee sana Se no Aan ea 1982 
Manhattan & Queens Traction Corp ............ 1983 
Manhattan Bridge Adireetoent date: eect ae wd 4 
Manhattan City “& Interurban Rigas Ve Mees Bs e204 
Manhattan Railway Company ................. 129 
Manhattan Telegraph Co—see New York Tele- 

PEM Re Las costs Sm tes OLE se D9 
Peete rect rie COM pany vet ames cw vy a vee hs 2314 
Manila Electric Corporation (The) ............2314 
Manila Electric RR & Lighting Corporation 

“EIEIO UR SRS. EES es a cd SaMRe BRA Pn Mien, CR rea 3 
Monit tas Gompany (Cbondsyiks os ve sacees ss een 2481 
IAL tha Aaa COT POLATIOT ni Bib. fo... a gus a 9 plsyaia v6 Ade aes 2482 
Manilareaburpatiunys *Co-.{bonds) 9: < 4.5% .s8.8. 2314 
DATTISCCE Whe ym tess ical ay alice 05 ware eee eipae« 2534 
DEAN ICO SOL OVTEL MeO SCG Bis ork kin. 8a ane dG ps0-2.klu es» 1240 
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ani roc & Western Telephone Co—see Con- 
solidated Telephone Co of Wisconsin .....2362 
Manavaetlecttiq md taction Co 030.0, 2. er... 1864 
Mannheim & Palatinate Electric Companies .... 139 
Mannheim Electric Company—see Mannheim & 
Palatinate: Electric Companies ........... 139 
aatieenene tee ee Crclig ue eee ahs ly i Sik 914 
Real UA ei BO OL Se eh eel ig 2534 
Mansfield Light & Power Company—see Ameri- 
can U tilities OME AIG utter Guta atatec et ok. 1454 
Mansfield Telephone Per Ry BAL SR im Sea ie ae et 1256 
Manson Transport Railway & Bus 
Associates Bho ene eS 5397 
Manutacturers Gas Co (Pittsburgh)... 00.3.2... 843 


Manufacturers’ Junction Ry 
Pret Co At eet ey, Lae eh Bue 
Manufacturers Light & Heat Company (The)... 
Manmracturets Natural’Gas Co, Ltd ...:...:.... 1590 
Manufacturers Power Co—see Broad River Power 
Cem y Sa, ee ee 1434 
Maple Grove Electric Co—see Central 
Electric Co 
Marconi International Marine Communication Co, 
Ltd (Vhe) 
Marconi’s Wireless Telegraph Company, Ltd.... 322 
Mare Island Freight Be ces San Francisco, 
Napa & Calistoga Railway 221 


Co—-see Western 


Gas & 


Marengo, Lake eo & Northern Railw ay 
Marengo Public Service Co—see Illinois North lern 


Unie as: 1751 
Marietta Qiueamennrown Gas ‘Co yf... ....520380 
Marietta and Parkersburg Bridge Company ..... 1359 
Matinee amwaymeore ine)... .ue.c......... 2534 
Marion and Bluffton Traction Company (bonds) 660 
Marion gm OUMaaTIOINy 0... .u Moed.. ¢.. a... AZO 
MarionmGity, hammer Go (bonds) Piso... ..... 195] 
Marion County Coal Co—see Central Illinois Pub- 

AITO TOG 6 WO RNS SSR 2, ee a 1744 
Marion County Electric ‘Company —see Iowa 

Ie UCRmiateat COM, . (kc. /s'. oie. eae. 1676 
PITIOUperomGO MOTOS Meh. .. w Sac wines. eee 843 


Marion Light & Heating Co (bonds) ...........2341 
Marion Light & Power Co—see Wisconsin Power 


Cen Ofe, at Ae ee Re iss dies 1774 
Marion ; Lake Ontario Power 

vem ee eee eer rr | ae 337 
Marion Water Company (lowa) ...)2....0./... 176 
Mation Vater Com(Ohio) (The) ............. 0.2428 


Wistreiniermeetrics 6. 4atd ws. swat. ol... oe 1D 


Maritime Telegraph & Telephone Co, Ltd ...... 688 

Market Street Elevated Passenger Ry .......... 1895 

Market Street 1910 (bonds) (Municipal Railway 
ete Ee TAUCISCO) cts. . aa. oeMe. Ceone ee 1839 


Market street Railway: Company .s...Wi..... 2. 1220 
Marvororeh. Klestric Company .. 2.) 0s oe. ee 2011 
Marlborough-Hudson Gas Company ........... 2009 
Maranette Gity & Presque Isle Ry 2... .-0. 0. '....2534 
Marquette County Electric Ry Co—see Michigan 


NpeieOs Leach Key ack nn eee ew wee te 1765 
Marquis Telephone & Telegraph Co (bonds) ... 602 
Marquoketa (lowa) Light & Heat Co ..........2534 


Mars Company (The)—see National Fuel Gas Co 1992 
Marseilles Land & Water Power Company (The) 511 


Wierd es Fe OOS i Ragn be eipae es x nals Fouigs « ts ee 2461 
Marshall Ice Company—see Southwestern Gas & 
Blectrie Go tei Gre oO, 2G | ae eee ane 1739 
Marshall Light, Heat & Power Co (bonds)...... 1767 
pMartha-s Vineyard St Ryk. sk" Py Sy ae oe 2534 
Martinsbure, Hest &baght olny wee. oo Boe: s, 1011 


Maryland Development & Realty Co of Anne 
Arundel County—see Washington, Balti- 
more & Annapolis Electric RR. Co 


“ee ewer 
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Maryland East Coast Utilities Co—see East Coast 
died vy ters A OB aga ne. sec aR Ue Ee Gh aR rn OONr Oe EN 1491 
Maryland Electric Rys Co (The) (bonds, 1231). .1234 
Maryland Public Service Company (The) ...... 1423 
Marylarid\Secumticse@ompativeg: i.0 vine ie 00. 377 
Maryland Telephone Co of Baltimore City . 2534 


Maryland Traction Co—see United Railways & 
Electric Co of Baltimore 1229 
Marysville bout, Power eu ater CO os)... 2534 
Marysville Water Co (The)—see Ohio Water 
SErviGe 1G: By hid ch ene eae eS Stark's clean ite. 6 + 1394 
Maryville Electric Light & Power Company ....2400 
Mason Giby. Oe @legt hea Meri vee tics aea tee ss 8 2383 
Massachusetts Consolidated Railways ......... 2534 
Massachusetts Gas Companies 906 
Massachusetts, Hirohting “Conmipanies foi... 1999 
Massachusetts Northeastern Street Ry. ee Zoe 
Massachusetts Utilities Investment Trust (Map). 1997 
Massamitten Power Company—see Republic Ser- 
vice Company 133 
Massillon Electric & Gas Co (The) (bonds)..... 1608 
Massillon Water Service Co—see Ohio Water 


ehisice! fs eine. ee) erkewies jexvet\6, (0: /e 


it CielNiay nei fer av] bia; cal tera) tm ie: te 


Chetty Chace ee vt Ties Yank SiC CW Sen er Te i en 0 a 


Service GO. Gig ree = a ea aia. . - 1394 
Massillon Water Supply Co—see Ohio Water 
Service iC 7. Carmenere. Ur seer uM sak 1394 


Matamoros Electric Co—see Central Power and 
Light Company 
Matapedia Valley Light & Power Co (The), Ltd. 1015 
Mattoon Gas Light & Coke Co--see Central [li- 
nois Public Service Co 
Mauch’ Chunk: Heat, Péwer & Electric Light..Co 
—see Republic Service Corp 
Mauch Chunk Transit Co 
Maumee Valley Rys & Light Co—see Toledo 
‘Lractions lig ht Geb OW ete On.) Beka ss: ioc. 1619 
Mauntler Bros & Co (The)—see Columbia Gas 


ew Blectric Corp: sired came atic: 833 
MayfieldwWater-& LightiCo Sais. an Seems oils 2534 
Mavfield Water Co—see Scranton-Spring Brook 

Water Service Com Gaus. samen. Weim tos 1386 
Maysville & Flemingsburg Light & Power Co— 

see Kentucky Power & Light Co........ 862 
Maysville Gas & Electric Co—see Kentucky 

Power! So ‘Eight (Go. 30) Bee) perc a, 862 
Maysville Ice & Cold Storage Co—see Kentucky 

Power & ‘Wighte@on.:./ sce meme cman 862 
Maysville Public Service Corp (bonds, 863); see 

also Kentucky Power & Licht:€o... 2 23.).': 862 
Maysville St. RR & Transfer Co—see Kentucky 

Power ac Wagan). eames aes Mais ces teh 862 
Maytown Natural Gas Co—see Columbia Gas & 

Blectric Worpe wag 2) “Seis a. openers See 833 
Meadow: Brook Water s@or( bonds) 7.705 een 1389 
Meéad ville. Telephone: Comp ating sii cate attest, tar 643 
Mechanicsburg Gaguse Water. Cos... foto nian dee 1484 
Medtord > Gas::Co vet Gitte. ager nciny (nah eet re ane 2020 
Media, Glen Riddle & Rockdale Electric Street . 

Bay I i ee ape, gic 2ooZ 
Medina Telephone Co (The)—see Northern Ohio 

Telephone. Go). anh te irrde wi ay 2 emcee tet 276 
Medway & Dedham Street Railway ......:..... 2534 
Melbourne Electric Supply Company, Limited 

(The) ibs ic oie cree een 335 
Melones Dam Hydro-Electric Power Develop- 

ments fat lee eae ee dee eee 1472 
Melrose Power & Manufacturing Co—see Broad 

River Power Co. 72) esta Slee pemereea 1434 — 
Melvin Place Water Co—see Los Angeles Water 

Servicer Coss MGS emt Une eae ana 302 
Memphis: & Lake View. Railway God: 2) oi y2245 
Memphis Light & Power Co (bonds) ......2.. 2242 
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Memphis Long Distance Telephone Co (bonds). 879% 
Memphis Power & Light Company ........... 241% 
Memphis Street Railway Company (The) .:....2244 © 
Memphis Telephone Co (bonds)... isis: are e/a 
Mendocino Light & Power Co—see People’s daght | e 
& Power Corp ..0 20.4.4 .66 282 
Mendon Electric Light & Power Coe Cen- eb io 
tral. Illinois Public Service (Co yaa see 
Mendota Light & Heat Co—see Illinois Northern tee 
Une CO. eo rr EAds 
Menominee & Marinette Light & Traction Co....2143 


Menomonie Gas Co—see Middle States Power oo 1482 — : 


Mentone Power Co (bonds) feet eteteess sees 736 
Mercer County Light, Heat & Power Co... ... <a One 
Mercer County. Traction’ Co’ 2.2 3g pate eb 
Mercersburg, Lehmasters & Markes Electric oer ue 
see Republic Service Corp.) ape re 
Merchants Electric Light & Power Co, itd, = 
(bonds) ss. 2. 4a di. elke Sage 
Merchants Heat & Light Co of Indianapolis—see 
Indianapolis Power & Light+ Go. aa 
Merchantville Water Co =...) 73 ee CaS. 
Meriden Electric Light Company ar cee oie 
Connecticut Light & Power:Cs- 3387s 17014: 
Meriden Gas laght Company (The)—see Con Ee 
necticut I ight & Power Co... ae shee 1701 
Meridian Gas Co ae Lone Star Gas Comp’: ape 
Meridian Home Telephone Co ... .. nes 
Meridian Independent Telephone ‘Co—see Moun- os 
tain States Telephone & Telegraph Co ... 547 
Meridian Light & Railway Company (bonds) . “2092 
Meridionale Electric Company bas (lee We 624 
Merina (Village of), Nebraska (bonds) 2.) 255.0. 471 


Merion & Radnor Gas & Electric Co (Dpomds ane ee 


Merrimac Valley Power & Buildings Company.. ltd oy 
Mesaba Railway Company (Mass) ........... ares 
Mesilla Valley Electric Co—see El Paso Electric . 
Col. ee 474 
Metropolis Ice Manufacturing Co—-see Central ie 
Illinois Public Service Co ...... 9 a 
Metropolitan Crosstown Ry—see New York Rys eee 
‘Ce wie Pale ate 66S oe . 899 
Metiopolg District Ry—see Undersea aeem Blec" & 
tric Railways Company of London, pe cern 
(The) oO 887 — 
Metropolitan Edison Company .. 5.3 same 1414; L502 
Metropolitan Electric Co (bonds) 9) a. a ayaa) am 


Metropolitan Electric Tramways, Ltd—-see Un- 


derground Electric Rys Co of London, Ltd 887 te 


Mestropalian Express Co—see New York Trans-— 


portation Col. 
Metropolitan Gas & Electric Company ..) 2) gees om 
Metropolitan Gas Corporation (bonds) ......... 467 
Metropolitan Power Company (bonds) .........1416 
Metropolitan Ry Co—see Market St. Ry Co ....1221 
Metropolitan Ry Co—see Underground Electric are 
Railways Co of London, L. td (They eae 887 — 
Metropolitan West Side Elevated Ry Co pont seh : 
Mexican Electric Light Go, Ltd... ... (ae 164 — 
Mexican Light & Power Company, Ltd (The): cote 
Mexican Midland Light & Power Co ....... ‘eis 2534 
Mexican National Gas Co ete ne ted Oke 
Mexican Steel & Chemical Co Ltd—see Mexieom a) 
Tramways Co... cua coin. 158 
Mexican Telegraph Co—see Western Union Tele 
graph Co. (Vhe) os versie ia rr 718 
Mexican Telephone & Telegraph Company ..... 1938 
Mexican Traction Co—see Mexico Electric Tram- 
ways, Ltd ois R SS as er 161 
Mexican Utilities) Conrpany (11.54). 0.5 See 1859 
Mexico. Electric Co (bonds) i: So2 2.) sae 346. 
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PAGE PAGE 
Mexico Electric Tramways, Ltd (The) (bonds Middle West Utilities Co (Continued) : 

Wer i eo ed 161 Statistics of Subsidiary Companies .........1725 
Peitconenamways (ompatty.) <2 6h ka sil Oa 158 Subsidiary Copipaniess (list) (lacs sss) o)c4 1725 
Mey Cauayon Electric Co—see Associated Inter- Subsidiary Companies (Statements) ........ 1730 

®etioual tléctric Corp, (ihe) ra oe: 2313 Surplus and Reserve Account .............. 1728 
Meyersdale Electric Light, Heat & Power Co—see SeGrtitoriesa Served “tat gy... so.) ghee i. 1724 
emeemivania We lectricwo (na ee fb a. 2307 Pratine wan italy. ie eed: Fey te Ar aie 1730 
Miami Beach Railway Company—see Florida Middle Western Telephone Company .......... 620 
lls SS SELES 4 al ond Geog ae oe ee a oe 1533. Middle Wisconsin Power Company (bonds) Fo. 1775 


Miami City Power and Water Company ...1311; 2553 
Miami County Gas Co—see Union Public Service 


Miami Development Company—see Columbia Gas 

& Electric Corp 834 
ME eLION = CO. 2). cls. phne ces ee Be a ell 2534 
Miami Valley Electric Company—see Ohio Elec- 


Name be ey se eee Cy Cee ey Come RECS Utes 


“hoy TDS SURO BI ie is a a a 1/92 
Renee, Railway. =... 2.cicds a. Se o. 2923 
Michigan Bell Telephone Company ............ 545 


Michigan City & Northern Indiana (Gas Co 


“(bonds) eR” eh hate ie rar ig eee ea ee 662 
Meeteateiectric Power Co 2. ks. eee ce ees 1791 
Michigan Electric Railway-Company /..........2225 
Michigan Federated Utilities 1008; see also Fed- 

erated Utilities Incorporated GAY a Wey Pe oe 1004 
Michigan Fuel and Light Company ............. 1994 
Miehiean Gas & Electric Company ....-.....>.. 1765 
Michigan Riedie OW eT COS dst. oiler ae as 16 
Michiean Home Telephone Co ..,......:......2364 
Michigan Independent Telephone & Traffic As- 

DRM TOT oe ON ioe ate one eI ea) ole gare els Wee! A 2534 
Beaniear tishi Co (bonds) 2.06.56... 22. ee. 2040 
Michigan Northern Power Company ............ a) 
Sitineamerublic Service Co)... 6.26 ss. ee. 2024 
Smetiean-hailroad Company .........6.........2226 
Michigan United Light & Power Company—*see 

Pcuteamer BOC Service Coe Ua ee. 2024 
Meemean VVater Power Company .............. 1002 
Michoacan Power Company (The) ............. 1862 


Mid-Continent Consolidated Oil & Utilities Corp .2534 


Mid-Continent Telephone Co................... 2448 
Mmeetoeniiment Utilities Corp .).....056..4 55.6. 2354 
Mid-Crosstown Railway Company, Inc.......... 1871 
Mid-East Gas Co—see Ohio Valley Gas Corp.... 983 
Miid-eypt Gas and Oil Company .............. 673 
Mepmertepestipe line Coo ee on te dae ee 673 


Mid-West Utilities, Ltd—see International Utili- 


BERIT et PI Ista. occ lalw's > ales As open es 2269 
Mme tates POWED O08. vce. ee ee oe ee 1482 
Middle States Telephone Co of Illinois ......... 622 
Masdle States Utilities Company ............... 597 
Middle States Water Works Company .......... 1334 
Middle Tennessee RR Co—see Nashville Interur- 

Fiat AE alte athe Ro ORR does teernar eee ene 57 
Middle Virginia Power Co—see Virginia Public 

. ee CP Yi. Rae cited or kn Oe ps cave, see ee se 1835 
Mmncie West Utilities Coi(Map) ... sc...ciee. 1724 
BMS OMS 1927S 7.505 haat 26 vielly FOND mise gies 1725 
MPa CC GSTs Week tte shod serene «lak s, mak eal tems ained, =o 1729 
ReneS SS hae SO ER hn errata a oty rake, Uh 1724 
TALS COCK 1s Ori. sert re iy A aha sins < favo Tes Se 1726 
Morporate Rearrangements oe i... 2st. ee 1726 
Ey a ete a Be ig eh ME MNS sq 8 dar og eS 1730 
RSET UTES Mert ces « iat ah pst Y 3) en! Sa iy 26 Ry 1728 
SORES aN Cr ne = siren ee. Ip Siegen hc ala the oS ewe 1728 
Bereciitree OMIM tty ay ae cee eke eres 1730 
MR el et Mateo a Sur eieiaie, «ade ese wae ae wi eee 1726 
GEN SAS, Se eas) < aye po stva So so Sia nets 1724 

Of AERA Stocs 0k 5 FB a a ge Be a 1729 
DRE ae erm eRe Sal ices «ne ate bale wees 1730 
“so Ey ah MCS eg AREOLA OR Ce a a RS a 1/25 
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Middle Yuba Electric Power Co—see Pacific Gas 


SmmeCIIC! CO: Vudone ere ee sci Wak es 1457 
Middleburg Light, Heat & Power Company 2259 
Middlebury Electric Co—see New England Pub- 

SSCL A Ra ae: “i late CN Pe A 1794 
Middlesex & Boston Street Railway C Cee ep ae APB de | 
Middlesex & Somerset Traction Co (bonds).....1213 
Middlesex County Electric Company ...........2326 
Middlesex Electric Light & Power Co (bonds). .1202 
Middieeer Vater Company cooks. 68 sees ee 1268 
Middletown & Royalton Water Company ...... 1484 


Middletown Gas Light Company—see Connecticut 
Light & Power Co 
Middletown, Highspire & Steelton Street Railway 396 
Midland Cooperative Investment Co—see Mid- 
end WINrles Be ony,... . orem cS 
Midland Counties Public Service Poon. 
Midland Oil Company—see Empire Oil & ¢ Refining 


652 
. 1109 


Hes, (Ou ae =) |. «. eR ee 652 


Midland Telephone Co—see Western Power, 
piphit \& Bielephone sCo | Bima ee 2). 915 
Midland Utilities Company (Map) .............4 652 
Midland Utilities Co of Indiana—see Midland 
btibities: (tenis. eee ict es 652 
Midway Gas Company, (ponds) memesns os... 1280 
Midwest GasCOtwee. Meets... hc cases 2491 
Midwest Power Company—see Otter Tail Power 
COO Minnesota Masse, cia mihaictem es, . wae. Zoe 
Midwest Public Service Company—see Mountain 
is Cae OWeG. Cassar. .caeraee oe EM Zilz 
Midwestem@rower Gonipany yheev ia. Eee ia 2534 
Mifflin County Gas & Electric Company (bonds) 1786 
Mifflintowimewvater Gor les: 2). Pt... ok 2534 
Milburn By-Products Coal Co—see Citizens Gas 
COM NIatapOisnta 0 eee... cates. 964 
Milford & Uxbridge Street Railway Com- 
np MRE i, SS Ne «3 eee 2 Se LOLA Ss IIa 
Milford, Attleboro & Woonsocket St. Ry ...... 2534 
Milford Hiectric Light & Power-Co.,..0....... 2003 
Milford, Framingham, Hopedale & Uxbridge St. 
Ry Co—see Milford & Uxbridge St. Ry. Cee 
HST aso a 8 EC) a hee Oa ee eae A i 2003 
Milford, Holliston & Framingham Street Ry 
(bonds) SAM Pri kek tS wae i, Bhai fa WORT bl 261 
DeOrGen OMG cu OWED | COG filet 6 iol inde det wads 2534 
Miltord -vWater-Gompany>( bhe) Yi.uag. ko eae 102 
Mill Fork Oil & Gas Co—see Philadelphia Co ... 2147 
Mille Mountain incline Ine 4s kar fe eee 2534 
Mill River Electric Light. Company ..:)3...... 2003 
Millbury, Water Company... . 025k Sak ees 2471 
Milledgeville Lighting Company—see Georgia 
POWET,CO5: cap yetee ear ee ee eee, 2083 
Millersburg, Wooster & Orrville Telephone Com- 
pany (The)—see Ohio Central Telephone 
COPD SACOM gm sy Ako enema. a Rt 4% 511 
Millerton Electric Light Company ............. 247 
Milling & Lighting Co, Inc—see Malone Light & 
PowermConi pany nee Sage. Sk. dee e216 
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Millinoton Water Company i) ..):2ie. Oye nee ea 1328 


Millinocket & East Millinocket Light Co—see 
Bangor Hydro-ElectricvCoy 27.0 igen 827 

Mills\& Lupton ‘Supply Company cinerea a ae 2483 

Mills County Power Co—see Des Moines Electric 
Right: Cos cgi. i. ae iae Bee tee eee ee ee tc 1675 


Millvale, Etna & Sharpsburg St. Ry (bonds)..... 2158 
Millville Gas Light Co Bonds) jae ee en 610 
Millville Traction: Co 4 diigo ee) camels teas aint oh 2534 


Millville Water, Co i451 ier eee ee ater ees 618 
Milo Electric Light td. Rowenue a asm eee a a e 1000 
Milroy Light & Pow er Co—see South Eastern In- 
eas POWeRC.O ae a Serre eri ait 2) 5% 1447 
Milwaukee Electric Railway and Light Company 
(CMiap.) sa) pie Ra Aaa a See ae Range 22,5 1091 
Milwaukee Gasteaent Gompanva ens panos: <. + 2005 


Milwaukee Light, Heat & Traction Co (bonds) 

1092; 1093 
Milwaukee Northern Railway 
Milwaukee Suburban Gas Co—-see Wisconsin 


Milwaukee Western Electric Ry 
Milwaukee Western Ry 
Mineral Heights Street tyes Wecwee ey 2534 
Mineral Point Public Service Company (bonds) .1774 
Mingo Junction Water Company (The) ........ 1341 
Minneapolis & St. Paul Suburban Ry—see Twin 
City Rapid Transit Company 
Minneapolis, Anoka & Cuyuna Range Railway 
Gomipaaiy se Coy, PE re mee At 292 


Minnéapolis ‘Gas: Light @emipamye. vi geass, 2. 136 
Minneapolis General Electric Co (The) (bonds) .2123 
Minneapolis Mill Co-—see Northern States Power 
ico o1pWelo. 2) ae ee oar 2120 
Minneapolis Street Railway Company (bonds).. 110 
Minneapolis Street Ry and St. Paul City Ry 
CbomdS). ic 5)s. Ces Bae em rele os 110 
Minnesota Brush Electric Co—see Northern 
States ‘Power Goa Minn Wee en. eee). 2123 
Minnesota Electric Distributing Company—see 
Interstate Powers@o,,(IDelayy tye. va ane) Lot 
Minnesota Electric Light & Power Company—see 
Interstate Bower GorQDeél) peices. Bau son. 1911 
Minnesota General Electric Co—see Northern 
StatessPower Cost Minn.) eee fe 223 
Minnesota Northern Power Company .......... 1254 
Minnesota Northwestern Electric Ry ...........2527 
Minnesota Power & light-Company ts 92002 aay. 1538 
Neinesdta ower Co: (iomas) accu, eae tama, 2d OS 
Minnesota Southern Telephone Co .............2292 
Minnetonka & White Bear Navigation Co—see 
wy in Citys Rapiddianeit Gov: eee baits ake 109 


Man OP HGaSICO RB ibeiee i meres een tht. sane Gear nate aseuete 287 
Mishicot Telephone Co—see Consolidated Tele- 


phone, Gotol, Wasconette: ei sores. wee ZOO) 


Mission Range Power Co—see Public Utilities 
Consolidated Cocp ves t-te 
Mississippi Central Power Co—see Mississippi 


Power & light (Co ei Gee ie. eee a 509 
Mississippi Gas Company NOT Pena, Scola 79 eS 369 
Mississippi Delta Power & Light Co—see Missis- 

sipp) Power: & aight Goce ieee eo eee 1509 
Mississipc: Power & L ight Company (CE he) iecges 1509 
Mississippi Power Company HGS Saeed 2092 

' Mississippi Public Service Co—see General Power 

Fre kel hd Oa pam eAr RMMONEN oe DMR a are er) SF 1287 
Mississippi “Public Utility Co—see General Power 

SEAN Coe. sce eects oib aster Gh ctel piCrnceneneee ge wae 1287 
Mississippi River, Power Company 05 oO. oy .mea 1090 

ae ADEA 7. Nee secede 1863 


Mississippi Valley Electric Co 
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UNLISTED 
SECURITIES DEPT. 
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| PAGE 
Mississippi Valley Power Company °.72.72 pats ll Ee 
Mississippi Valley Public Service Company ....1074 
Mississippi Valley Railway & Power Company.. 971 — 
Mississippi Valley Telephone Company (The)...2451 
Missoula Gas :& Coke Company®) 21.00 ieee 
Missoula Gas‘ Cou. ee ee 2534 
Missoula Public Service Company .. 3.34 gm-eee 2430 
Missouri & Kansas Railway Company (The) ....2178 
Missouri & Kansas Telephone Co (bonds) ...... 584 
Missouri Edison Company...) 11 geese 252 
Missourt Electric, Gas & Water Cole | 
Missouri Public Service Co; 5 ae 2025 
Missouri Electric Power Company—see Central 
States Power & Light Corp ei2>) ieee 1920 
Missouri Electric RR Co.) 0... 22 1 Sr 1047. 
Missouri Gas & Electric Service Company .....: 1766 
Missouri General Utilities Co—see American 
Utilities Coos 0 ... 1454 
Missouri Power and Development Company—see 
Central States Power & Light Corpigas yan 1920-35 
Missouri Power & Light Company 4 .2e sae 4 L662, 
Missouri Public Service Co ... 2) 60. 20205" 
Missouri River Bridge Company .2 :7 vee eee 249 
Missourl Sewerage Company ..... ) 2a 1341 
Missouri Transmission Co—see Mississippi River 
Power Company:....0.... . (oie 1090 
Missour1 Union Telephone Co. —see Standard 
Telephone Co. (Del) 2... 7 arr 490 
Missouri Utilities Co—see Community Power & . 
Light Co...) nei. -.2194 
Mitchell Power Co—see Northweatee sii: a[/——n 
Service Cotipany .4.4.9..) >a ‘ia ae .1778 
Mobile & Pensacola Ry & Navigation ©6234 «. Za07 
Mobile Gas Company 3.../0).05 3) 821 
Mobile Light & Railroad Company #74 ae——n=e 65 
Modestoe & Empire Traction Col Saeageee eee 253-4 
Modesto Gas Co ..2... G 2282. 
Modesto Interurban Ry (The) ~ 7. ae 2534 
Mohawk Hudson Power Corp (Map), 342; see 
also The Cortland County Traction Co ....1444 
Mohawk Stage Lines—see Motor Transit Corp. .1485 
Mohawk Valley Company. (The) < 2. 267 
Mohawk Valley Securities Co—see Mohawk Hud- ~ 
son Power Corp) vi. 4... 3 342 
Mohnsville Water Co—see Keystone Wate ae 
Works Corps... 2. 2487 
Molalla oo Co—see Portland Electric Mawer. si 
ieee cee eek ha OR bd. no 870 
Moline, Rou Island & Eastern Traction Co—see 
Tri-City Ry & LightiCo ). 3) 2385 
Moline-Rock Island Manufacturing Co ...1..7.4. 2387 
Monarch Mills—see Lockhart Power Company .. /6 
Monarch Park Hotel—see Citizens Traction Co 
(Oil City) oA ee os 1824 
Moncton Tramways, Electricity & Gas Company, 
Ltd—see Central States Power & io ae 
Corp: 2) Stee ae se O20) 
Moneta Tract Water Co—see Los Angeles Water 
Service: Co 2k Se. 1302 
Monmouth Consolidated Water Co ... 270.5 1342 
Monmouth County Electric Co... ... Sa 2534 
Monmouth County Water Co—see Monmouth — 
Consolidated:-Water Co 2)... i 1342 
Monmouth Lighting Company (bonds) ......... 1820 
Monongahela City Water Co—see Pennsylvania 
State “Water Corpo. ses. ae 419 
Monongahela Light & Power Co...) Sages em 2167 
Monongahela Securities Co... 00... ..... eee 1360 
Monongahela Street: Ryioy. 2. .).. 0) miko? 
Monongahela: Transport Co... 5... 0s eee . 1360 


Monongahela Valley Traction Company (bonds) .1356 


—. 


> 
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Monongahela Valley Water Company .......... 1343 
Monongahela West Penn Public Service Com- 
ch ls OSES Selle at ae vee ee ea yO 1355 
Monvoceriectric Dioht Co (The) 1/8... .05.5. 1704 
SERIO: C052" TIC | eines Ws ale cc eee Be 2534 
Monroe Independent Telephone Co—see Contin- 
“TIS re sie) 0 loan Cfo ee a te A Pee er 852 
Monroe Piers & Park Resort—see Detroit United 
ae OES IL Sted Oe a 2431 
Monroe Telephone Co—see Continental Tele- 
RE mie Pattee Mts DONA leh ce Ss atin SG 2 
Sento migcn.) Water Corin, i. 8 or es 2534 
Beonroer  VWVash.) Water Co vivede cece ile. 2534 
Montague Co (The)—see Turners Falls Power & 
OMCs ha Sigh ae ce aee, «mone 1039 
Swemtenenc tres Gas Co or Five... OFT 2552 
Montana-Dakota Power Company:............. 1251 
Muntana rower Company (The).../........... 789 
Montana Power Transmission Co (bonds)...... 791 
Montana Reservoir & Irrigation Co—-see Montana 
RCN AE ee es ary Le Sie ae Bt dW eae 789 
Mentammenrecttic Company b2.. 0... 0 cosas ee O20 
MPontclaim Water Co (bonds) >.....5..... L272 <2 
RM geld eee oc ea ov ese hu AE Ge oe Die 2534 
Beamecteyoo: Facinc Grove Ry. 4.0.2. o.. oo S. tS DOF 
pemarereyebioht ww. Power Co (N. J.y.. Si... 1859 


Monterey Plumbing & Electric Supply Co, Ltd— 

see Monterey Ry, Light & Power Co....1858 
Monterey Railway, Light & Power Co.......... 1858 
Monterey Waterworks & Sewer Co, Ltd (The)— 

see Monterey Ry, Light & Power Co....1858 
Montevideo Telephone Co, Ltd—-see International 


Wetepnone.@) Telegraph: Corp oo. 3... 1930 
Montgomery and Muncy Electric Light, Heat 

Rm MCLE WOM PAY )ci/s os... sake wee «2200 
Montgomery County Passenger Railway Com- 
eS MMT Sac Raa ale RAB hus a as F nnel vps 1429 
Montgomery Electric Light & Power Co (The) .1444 
Montgomery Light & Power Co (bonds)...... 2080 


Montgomery Light & Water Power Co (bonds). .2080 
Montgomery Subway Co—see Bell Telephone Co 


TR he in i's ok Cee yas, DOZ 
Montgomery Traction Company (bonds) .......2256 
Memneerceneny, Pransit (CO. 13 iil. yy hs nds 6 widen we 2094 


Montmorency Electric Co—see Quebec Power Co 937 
Montola Water Co—see Pennsylvania State 
Oe COLE Meee” apical te Lio deus Soar dels 3 2419 


Montpelier & Barre Light & Power Company—see 


Peoples daght & Power Corp: oie. 0.04 /d) 1282 
Montreal & St. Lawrence Light & Power Co— 

see Montreal Light, Heat & Power Co.... 61 
Montreal and Southern Counties Railway Com- 


je) abil hiay i EE Sa URE Se) A Ok 257 
Montreal Coke & Manufacturing Co .....2...... 334 
Montreal Development & Land Co, Ltd........ 2534 
Montreal Gas Co—see Montreal Light, Heat & 

MRE EIRL RID Sane tla Rep”, Me ith en's 61 
Bapntrealwblydro-Mlectric Co,Ltd oy.) 60.2. bom. 2534 
Berncles slanGnr OWerG Onn edad mene. ot. Goes 356 


Montreal Light, Heat & Power Company (The) 61 
Montreal Light, Heat & Power Consolidated.... 58 


Montreal Public Service Corp (bonds) .......... 63 
Seentteal ‘Telegraph Co: (The) <2), : sopsce dla 726 
Montreal Tramways & Power Company, Limited 

—see Consolidated Securities, Ltd ...... 1178 
Montreal Tramways Company ........... LEZBun2553 
Montreal Water & Power Company ............2490 
Moore Telephone Co—see Continental Telephone 

SED aL AME ESS oo: chu ds ves 852 
Mooreland. Telephone Co—see Commonwealth 
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Moose Jaw Electric Railway Company, Limited. .1444 
Moosic Mt. Water Co—see Scranton-Spring Brook 

Water Service Co 

Moran Electric Light & Power Co—see Central 


inicituabenwer (Comte we eS 4 e ee 1026 
Moravia Electric Light, Heat & Power Co—see 

New York State Electric Corp ............2303 
Morehouse Natural Gas Co, Inc—see Gas and By- 

RRC Ue Se WIN DAN AEM, sis oe ches ss fn) agS Se 1507 
Morgan & Wyman Electric Light & Power Ca— 

See tiariem Valley Electric Corp .........2316 
Morgantown & Wheeling Ry ...............+..2534 
‘Morgantown Public Service Co—see North Amer- 

Meany Vin LetD NV OL aOL Dia! .. dieses v4 ses 2486 
Morgantown Water Company (The) ........... 1344 
Mopaineidertpemio Street Ry 2... oan sea. 2160 
Moras @ounty Vraction Company .,./....«.1..2534 


Morris Water Co—see Citizens Water Service Co 1390 
Morrisburg & Ottawa Electric Ry 
Morrison Gas & Electric Co—see Illinois North- 
ern Utilities Co 
Morrow Public Service Co—see Columbia, Dela- 


ware w Matiam Klectric Goer 5... .. 685 
Morrow Telephone Co—see Ohio Central Tele- | 

Pion e Gun Mos css. Fak eee peek) ih 
Motor-Columbus Corp for Electrical Enterprises _ 

—see Swiss-American Electric Co ........ 1495 


Motor Real Estate Co—see Philadelphia Rapid 
Transit Co 
Motor Transit Corporation 
Motor Transit Management Co—see Motor Tran- 
sit Corp 
Mound City Electric Light & Ice Company (The) 


J-sée Western Public Sermice Co).......-.472 
Moundsville Water Co—see Pennsylvania State 
Water (Soroee oct iile.. is Aiea k--- he- . Beal 
Mount Beacon On Hudson Assoc. Incline RR... .2527 
Mount Carmel Light & Water Co (bonds) ...... 2357 
Mount Carmel Public Utility & Service Co ......2357 
Mount Gilead Water, Light, Heat and Power Cc 
(The)—see Columbus, Delaware & Marion 
RTS oe Lie, ee ae A RS | Ce eae 085 
Mount Holly Water Company ..........-4..... 1149 
Mount McKay & Kakabeka Falls Ry ...........2534 


Mount Mansfield Electric RR 
Mount Morris Illuminating Co—see Mohawk Val- 


Lee RACI Ey MEER Gobi whl «. aanee e's) 207 
Mount Morris Water Power Co—see Mohawk Val- 

Le 0 TEL ei nik oi. Paleeier by. \ale ota g eo, oe 267 
Mount Oliver Incline Ry :......02. 00.0. as Seg 2163 
Mount Pulaski Electric Light & Power Co—see 

Tid Ofer Pilar titi yy, Go). ieee. ny cess +) 1002 
Mount Shasta Power Corp—see Pacific Gas & 

gia pols 0 ae ae 2 et eae aon eee «SR 1457 
Mount/spokane Power Company oss. -9 4... 2 Zui 


Mount Sterling Telephone Co—see Ohio Centra ; 
MaclEDROMERLLOLP a0 ime salad la tp Phonic eae i 


Mount Tom Railroad Company ..... Soo bees 1148 
Mount Vernon, Illinois (6% Water Fund Certth- a 

Gata CPO ihe oe cis Wie Lipie is siy- a i WEL 1667 
MOG SY PEDOMUR Yo 002i fens iow se Yh ites Gee 


[ y 2, te Ss = a = be 
Mount Vernon, Shawmont & Roxborough St. Ry 


Co—see Phila.:‘Rap: Trans. Co. 210 woe ae 1886 . 
MiteVernon Teléphione Co (The) a2.oe. >) aad Bes 250 
Meer Vernon: Water Works Companys: uae 1339 
Mount Washington Electric Light & Power Com- 

DANY? ’. yest yeast. Yolaw PM Wo ROT. 378 
Mount Washington Street Railway ............ 2157 
Mount Washington Tunnel Co—see Mount Wash- 

INE COta ih a TK aa Gee Ree nas gH Gka dt... eA 
Mt. Whitney Power & Electric Co (bonds) ..... 736 
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Mt. Zion Telephone Co—see Interstate Telephone 
& Telegraph Co 1 


eh ee es 4e\ye ie phe, ove) ves | owt Nal awe avin CelUm antenna: ce 


Mountain City Water Co—see Pennsylvania 
State Water Corp ving 2419 

Mountain Home Telephone Co (bonds) «2037.2... 564 

Mountain States Power Companyar Goran: ZANT. 


Mountain States Telephone and Telegraph Com- 


pany (CThe} poe. ic eee ee enh 47 
Mountain States Utilities Corp—see Allied Utili- 

ties COrp 034. 08 SO sea emery ia: O14 
Moyamensing & Southwark Rapid Transit St. Ry. 

Co—see Phila. Rapid dansit: Contse se). 1886 
Mozart ‘Park Railway-@ ompanye. 9 12. ccc L327 
Muddy Fork Gas Co—see Central Gas & Electric 

CO Se Ree ee ent ree Sree eomrre Lory c, 995 
Mulberry Light & Power Co—see Central Indiana 

Po Wert Carr, wate eie tie cree enn Soares. s 1026 
Mullan Light Co—see Public Utilities Consol- 

te teh garahen ©! oy pea unp ere atin. Np cal Qae ua"! rae 2285 
Miullim Wish eo tdi see mere ena .. L 2528 
Multnomah & Clarkamas Mutual Telephone Co— 

see Oregon] Clepieremeot se crm in Gy 1042 
Muncie & Portland Traction Company (The)... .1953 
Muncie & Union City Traction Co (bonds)...... 1951 
MunciesHlectrie Light seo ponds). Wa ns 65... 2341 
Muncie, Hartford and Fort Wayne Railway Com- 

pati, ( Te) i oe eee em RUE 1954 
Muncie! Water Works Wommpaninn tan ets tk. 1345 
Muncy Electric Light, Heat & Power Co—see Le- 

high Power ‘Securities COED tse. x. 2246 
Municipal Gas’ ®& Electri@@e@ (bonds) sc se... 268 


Municipal Gas & Electric Corp of Recklinghausen. 1972 
Municipal Gas Co of the City of Albany (bonds).. 345 
Municipal Gas Company (Dallas, Tex.).... 1068 2552 
Municipal Light & Power Co—see Maine Gas Cos 21 
Municipal Light Co—see Columbia Gas & Electric 


GOrp os Wa... eae tea: noma S26, i. 838 
Municipal Lighting Co, Inc—see Consolidated Gas 
Gogote Nii Ni. eae an 8, rs 750 
Municipal Properties Investing Company—see 
Coloradoi€@entralsgower Caw ease ge sti... 3 1566 
Municipal Railway of San Francisco............ 1839 
Municipal Service Company). \i0- eee Sens.’ 1821 
Municipal itilitiesiC 0 82s: et geen ae. 2528 
Municipal Water, Lichti& Power Go aa. ..3.).....2534 
Murphysboro Electric Ry, Light, Heat & Power 
CO) Be aie eee to ee, Seseee. 2534. 
Murphysboro Telephone Co (bonds) ......231; 2553 
Murray Electric Light & Power Co—see New 
York State ‘leétmic Corpo s.29 ates eon 2303 
Muscatine: Lio htime €o's2 ss. beurre yaaa om + ates. 2387 
Mauscle*Shoals Gas:Gor: Boa oi rem ss eae 1986 
Muskegon Heights Gas Co—see American Light 
&. Traction® OO eiag rece sues eee eee eee: 2059 
Muskegon Traction & Lighting Company....... 2067 
Muskingum Gas Producing Corp—see Columbia 
Gas & Hlectric Werpye enc. eee eons 833 
Muskogee: Blectric. Traction (Co ii. o. is ene 916 
Mutual Electric Co—see Southern Ohio Electric 
Company. (The). 7a ee ee a 1274 
Mutual Electric Light Company in San Francisco 
(DOr Soo hii Cie tells par iato at ne asta ene eaten ata 463 
Miatual:HuelsGas:Co' (bonds): Yah c u: soe, eee et 417 
Mutual Light and Water Company. <:.504 7 2088 
Mautual, Telephone Company; irie) Paw aan, 364 
Mutual Telephone Company (Honolulu) nay Stee 309 
Mutual Telephone Co of Traer—see Central Iowa 
Belephonest oss... een, te sia Son arent 136 
Mutual Union Telegraph Company (bonds) ..... 720 
Myerstown Gas & Fuel Cots seal eee eee 
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UNLISTED 
SECURITIES DEE 


New York 
oy PAGE 
Myerstown Water Co—see Pennsylvania State | x 
Water Corp? ii.) 2419 
Mystic Iron Works—see New England Fuel Re aes 
Transportation Company “2. . agus ae 910 ; 
Mystic Power Co—see Narragansett Plectric Co 1848 
Mystic Steamship Company >... 1.) eee ee OLEATE 
Mystic Valley St. Ry. (bonds) >... ee eet 
Mystic Valley: Water Cot." .)..250.) eee 
Nagaragawa Electrification Co, Ltd—see Toho “ tg 
Electric Power Co, Ltd; >, 4... 2 eee eres 744! 
Nagoya Pier & Warehouse Co, Ltd—see Toho | 
Electric Power: Co, Ltd= 3) gee 
Nahant & Lynn Street Railway Company ea wee 
Nanaimo Electric Light, Power & Heat Cas Lid tee 
see International Utilities Corp .3a5 72 pe eeOO eee 
Nanticoke ‘(Power Co 2 33. .4. 2 oo A i eas 
Nanticoke Street Ry ..0).......5.-5 ae 
Napa-City Water Co 2.20.7 .1.5 7. oe 2534: 
Napa Valley Bus Co—see San Francisco, Napa seae vee 
and Calistoga Railway . 2.0 ).9 ees ee 220 
Napa Valley Electric Co (bonds) :. aki yaw 1106 — 
Napoleon Telephone Co (The)... (2/3/33 yee ae Oates 
Narragansett Co (The)—see Narragansett Elec ELST 
tric Co... es a 1848 
Narragansett Electric.Co= ....... .. . jae £1848 - 
Narragansett Electric Lighting Company—see aaa 
Narragansett HKlectric Co... 4 1848 _ 
Narragansett Pier Electric) Light ang Power Co ee 
“(bonds) Lente Maeduleg (tne iss » 1849 
Narragansett Pier Railroad Company (The) aS 154 
Nashua River Reservoir Co—see Fitchburg. eS a 
Leominster St Ry once ee BOA AS 
Nashua Street’ Ratlway 0/0... Teonen 2524 ie 
Nashua Transportation Co—see Nashua Street eee 
Railway. 3:0. oss dee kr 2524 tied 
Nashville Gas & Heating Compaty .72 oy). sae ee 
Nashville Interurban Railway See ae nears 


Nashville Railway & Light Conan (bonds) — cae 
2054 ; 2055 a: 


Nashville.Traction Co <.../...2. 3) 2534 
Nason Power Co—see Minnesota Northern Power eS 
Oe Ses. 1251 = 
Nassau & Suffolk Lighting Company ...... Braet 6 
Nassau County Railway Company (The). ey Seen Oa 
Nassau County Water Co ........ 3 Rey soe 
Nassau Electric RR (The) ..:... 1) ee ool Ree 
Natatorium Company—see Boise Water Com- ae 
pany (60. a Peet Be 1140 | 
National Coke & Coal Co-—see Consolidated Gas IY he 
Co of NY: 26 o) SG ee us ees ns 
National Electric Power Company (Map) . 7B 2s oe 
National Fuel-Gas Company ‘0.20.4 050) 1992 re 
NationaliGas & Electric. Gorp |. 2/2). ae 365; 20a gies, 
National{Gas Go, Ltd =v. 3is3e ele ee Sea Saree 
National Light, Heat & Power Co. eee RISOT Si. 
National Motor Transit Co—see Southern Ohio _ eee 
Public Service Co’. 24... oe 2520 
National Oil & Gas Co—see Columbia Gas & Elec- 
tric Corps 2 eae eee eee ee. 833 fea 
National Petroleum Comer ae i i 
National Pneumatic Co (notes) i: 2°.. eee Pak Oye Ps 
National Power & Light Company ..°........ ge ela est 
National Properties Cox, a ae cosas 
National Public Service Corporation (Map) .....1812. 
National Telephone & Electric Co )....:5 Foss 2534 
National Telephone & Telegraph Corporation ...°729 
National Telephone Company™.........; ioe. anes 2294 
National Utilities Company: J... >>. 7 eee 
National Water Works & Guarantee Co .72.403% 2534 
Natomas Company of Cal—see Natomas .Water 
(Come ne Rom te 731 
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metuornenee WY Aker SO Vo Waes beer de see. £31 

Me atromawtroniar Power Co. 22. bs. i ee dS 72 
Matacaldons a fuel Corporation wo..2..00...24% 1643 
Memtiesieone COOL West-Va i. i)v. bt a wee 844 


Natural Gas Producing Co of La—see Gas and 


pee eOoucts COMPAy Aner s- .ts 2 cis. oe 1507 
Natural Gas Service Corp—see American Natural 
ner teil ee PORN S OL iia a's RRS 2454 


Naturita Valley Rural Telephone Co (The)—see 
Mountain States Telephone & Telegraph 


Re mans 5 ck ae RR acl a Ses ee ee RPE, Niae 547 
MmemioatiekVVater Company. 0.00... ee Se Sad. 285 
Nebraska City Utilities Co—see Middle West 

UE eM Stat, BO AL eka oe alata wisdhgia tes 1726 
Deemer tii CO! os. Feat oes Peete eh pee 2534 
Nebraska Electric Power Company ............. 471 
Nebraska Light & Power Company ............ 2510 
Nebraska Power MASTS AMV A SUR SCN. fe ak AIS Ss 1541 
INeediea Gas & Electric Co (Cal) ...0.....2.....2528 
Needles Gas & Electric Co—see Iowa-Nebraska 

Port OWED CO! rly si es ee vs es 2398 
Negley Street Passenger Ry—see Philadelphia 

PMN se ovr Pate uti a Aly d's Wicletd pik 2146 

Negros Tel. & Tel. Co—see Telephone Investment 

EME COLD anh iti anes Rees 318 
Neighborhood Light, Power & Heating Co ..... 2535 
Nelsonville-Athens Electric Ry Co (The) CREM eet 21 

Meme sem ater COm ie ek dee es wil ees 1405 
Mretvetionds Dramways Corp «.. 00. 6.65.20. 2535 
Neuse River Electric Co—see Carolina Gas & 

OS SHES 8 Co BSS a 1060 
Nevada, California and Oregon Telegraph & 

Telephone Co--see Public Utilities Con- 

SEE Gee aber shal satis Fs bi ve 2EOO 
Nevada-California Electric Corporation (The) 

(LATS EOE earner ga 785 
Nevada-California Power Co (The)—see Nevada- 

malwornia-Hleetric: Corp 1s), os ee 786 
Nevada County Electric Power Co (bonds) ..... 1461 
Seermecamty traction Cos.)5.6 0000852... 6..2.2535 
DER ee Cet eh ta hess tee oot 2535 

Seve vae@aeinterurbancRy .)e..d0 20s... 8.2535 
Nevada Power Co—see Idaho Power Co ........ 1518 
Nevada Power, Light & Water Co (bonds) .... 462 
Neversink Light, Heat & Power Co (The) 

Mert tae ee aS sae Duke sind ses 1418 
Neversink Mountain Railway Company ........ 1428 

mervew wnisterdam Gas Company ............... 2. Tie 
New Antwerp Telephone & Electric Co—see As- 

sociated Telephone & Telegraph Co . Swe 


New Bedford & Onset Street Railway Company. 2535 


New Bedford Gas and Edison Light Company... 353 
New Bedford, Middleboro & Brockton St. Ry 
ALES ee SOR len < IAPR. oe Sy sats, & once a 281 
New Berlin Light & Power Co—see New York 
: Seren OCLIEC! COR uchiha ate h deviate vets 2303 
New Bern Gas & Fuel Company—see Carolina 
rare MICK CO Eig Mie dato, wis Sela 1060 
New Britain Gas Light Company (The) ........ 48 
New Brunswick Light, Heat & Power Co ...... 1208: 
mrew Brunswick: Power Co i... 0...3 0... 0000.... 953 
New Canaan Water Company (The) .......... 1250 
New Castle & Lowell Ry Co (The)—see Penn- 
MiiiGucaublioservice Corpyt s/s cheese. eee 1579 
New Castle & Lowell Realty Co—see Penn-Ohio 
LAU CG iat pees ie Oe AIR a co 1576 
' New Castle County Electric Co (Del.) ..........2348 
_ New Castle Elec. St. Ry Co—see Penn-Ohio Pub- 
Gt Ol WICRSOLD ig) 5.h Fes «5 Peiye es - 05 AMS 1579 
Semen lenient wc Power GO .6 oi ag ese <'gee 12039 
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New Castle Traction Co—see Pennsylvania-Ohio 
ACUSA Ter oe tae © 6) va CR, eee 1579 
Biaymie merIOtLe) GraeyOOPN fit. cues eek oe 2985 
New Chester Water Company (The) (bonds) ..1390 


New Cumberland Water & Gas Co—see Manu- 


pevinerer tira Ww ieat.Co oi. 2.08. S44 
New Egypt Light, Heat & Water Co—see Eastern 
Pee eroeys FT OWery COV... ee. s)he 1927 


New Egypt Water Co—see Eastern New Jersey 
[leet VOCSDS Wi Si ai ear sea ani a aa 1927 


New England Coal & Coke Company ........... 911 
New England Company (bonds) ............... 1843 


New treisad miectric securities Co... 2... e.. 1957 


New England Fuel & Transportation Company.. 910 
New England Gas & Electric Association ......2322 
New England Investment and Security Com- 

oh 8) SARS i IAA a i ra 1290 
New England Manufacturing Co—see Mass. Gas 

oS ARNE 0). 906 
New England Power Association (Map) ........ 1841 
New England Power Co (Mass.) ......... 1844; 2556 
New England Public Service Company ........ 1794 
emer ooland. seeueties CO... ee eee 2ogo 
New England Telephone and Telegraph Co ..... 549 
New England Transportation Co ......... 1077; 2553 


New England Water, Light & Power Associates. 867 


New Franklin Electric Lighting Co—see Ohio _ 
Pathe: semuieawer( LhHe)r ie ae. ts... RS. 1606 


New Gas Light Company of Janesville (bonds). .1776 
New Hampshire Electric Railways ............2328 
New Hampshirev@ace: Electri¢:Co.............2326 
New) HampshifemiewermGOmpatiye.’............. 409 
New Hampshire Water & Electric Power Co— 

see New England Electric Securities Co. .1957 


New Hartford Electric Co (The)—see Union 
Pleetricmmmme crower Consul... i... 72 
New Haven & Shore Line Railway Co (The)... .1249 
New Laven GasemmntCgmpany 2.0.5)... 02... 648 
New fiavem Water-COmpaty .. 08... 6..,..5... 101 


New Holland, Blue Ball & Terre Hill Street Rv. .2253 
New Holland Light & Power Co—see Central 
Diingseseublicgeemmice Co fal... 20. Sous... 1744 


New Hope Electric Co—see Philadelphia Subur- 


Dat-Gounties taagme Electric Co ......... 1711 
New Jersey & Hudson River Railway & Ferry 
CO ee: iis em ae 1218 
New Jersey & Staten Island Ferry Co—see Rail- 
PeamecrmtieeerssOurates. .. Us Sees e0e/ 
New Jersey Bell Telephone Co ............557; 2553 
New Jersey Consolidated Gas Co ........ (2535 
New Jersey Gas & Electric Co—see Jersey Central 
[anya ila hd ae OL er. eae ve 1808 


New Jersey General Security Company ......... 1272 


New Jersey Interurban Coach Co ............ 304 
New Jersey Northern Gas Company-—see Peoples 
Pre ereWEP COLp.? . <b dein vets we oa 1281 
New Jersey Power & Light Company (The)...1424 
New Jersey Rapid Transit ClO Rae, cee ks eae ot 2535 
New Jersey Suburban Water Co.......... 1955; 2553 
Nemmrpersey. oraction: CO? 26 2.9 a. vue ee ee LZi/ 
New Jersey Water & Light Co—see Eastern New 
Jersey Power: Go jy. n> os iene bls. 1927 
New Jersey Water Company ................. 2418 
New London Gas & Electric Co (bonds) ...... 245 
New Madison Lighting Co (The)—see United 
Public itihtiet: Ome ie tne tetris atu <8 857 
New Mexico Power Anan a, twee ee Pk Ae... 954 
New Mexico Utilities Company-—see Community 
Power and Light Company (bonds, 2196) .2194 
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New Milford Electric Light Company Cage 
(bonds ysis oS Waser Nee eG arr oic any epee, 2 
New, Milford) RowergouGboudeiac.. ok unuany : ee 
News Milford; WiateniCo cine: cme ne Pe Us 2539 
New Oil Process mene ois mee oe as fs 1637 


New 
New 
New 
New 


Orleans & Carrollton Railroad Co (bonds) ..1512 
Orleans City & Lake Railroad Co. (bonds) .1512 
Orleans City ‘Railroad=Goptbonds). <...:.', 1513 
Orleans Gas Light Co—see New Orleans 


Public Sety en dew eee ee LOL 
New Orleans Power House Co, Ltd (bonds)..1513 
New Orleans Pubhe:Servicewinewe 8s. oo. (S14 


New Ottawa County Telephone Company (The) 
—see Northern Ohio Telephone Co....... 
Paltz, Highland and Poughkeepsie Traction 


COPt i a eGR CE momen er 0006 6, 2am 


276 
New 


New River Development Company—see Appala- 
Chian SBteChpicm OweGn@o ie ie... os 2338 
New Rochelle yaccnv@omenle) 2 ls 2416 
New York (Mast Ravemmerry CO. .....0....... 2598 
New York & East River Gas Company (bonds)... 756 


New York & Harlem Railroad Company—see 


Steam Railroad Volume. 


New York & Hoboken Ferry Company ......... 420 
New Work.’ @fersey  aammemonds) 2)... eo) 924 
New York and Long Island Traction Company. .2535 
New: York & New Jersey Ferry Co (bonds)...:. 421 
New York & New Jetsey Water Co—see Sub-_ 

urbaminwestmient (aueeete Gr. es. 1955 
New Yorkie: (North Sha@ewiraction Co ........ 12535 
New York & Northern Gas Company ......... 1590 
New Work sc (Qitario, Beto ho... lg. . ae 1456 
New York & Pennsylvania Telephone & Tele- 

a CO DONG emerge te aS, 558 

Ve York & Queens County Railway Company.. 131 
New 


York & Queens Electric Light & Power Co 759 


New York® Oueene mae Gommoauy 2. .5...... 760 
New York & Richmond Gas Momipany....... 5. 492 
New York & Stamford Railway Company ......1261 
New York & Vermont Home Telephone Co 
(botids has cee eee BRA 


New York & Westchester Lighting Co (bonds). 770 
New York Carbide & Bectyinne 6 ae New 
Amsterdam Gas Co 


Bh 3s an ae 739 
York @entral Elects Corporation... \. . 2497 


York City Interborough Railway Company 1871 


New 
New 


New York Edison Company OR a ae ee 761 
New: York Fire Protection Co, fbomdsi. ca)... 722 
New York Gas & Electric Light, Heat & Power 
Co.(botidis) ae Pieri, deme gu Megas 762; 763 
New: York, Inter UnbanwWater Coe. iain. s'. 958 
New York Mutual Gas Light Co (The)—see Con- 
solidated Gas Co GuiNew Vork sie i 749 
New; York Mutual! Metemeapn Gon t, esi ei Lied, 
New York Power & Pignr Corps.) 3 Gee Sa KL Ie 
New York Railways s Corporation RAP ay ib Peas 898 
New York Railways Participation Corporation. .2535 
New York Rapid Transit Corporation .......... 815 
New York State Hlectric\Gorp 4.446 ee ee 2303 
New York State Gas & Electric Corp (bonds) ..2303 
New York State Natural Gas Corp—see Genesee 
Walley Gas Co, Treat ait eg gee) anes 1309 
NewYork State: Rathwayes 700... emia snes 198 


New sl ork Steam Corporation iss 2) aa 165; 2549 


New York Suburban Gas Co (bonds) ©... /2n.... 769 
New 7¥ ork SPelephone:-Compatiye aca ns eee 57: 
New Viork cl ratisportation Co 2) Ge ee 896 


New 


York WatersService Corpr.ueue 23) 1382; 2541 
New 


York, Westchester & Boston Railway Com- 
pany 


Tobey EKirk 
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New York 


PAGE 
New York, Westchester & Connecticut Traction . 


Company (The): ......0...2 03 1872 
Newag Niederosterreichische Elektrizitatswitt- 
schaits-Aktiengesellschaft, 1.1). eae 307 
Newark. Consolidated Gas Co -.7) ae Peng SA bb) 82 
Newark Gas Co-(bonds) 0,0 in) en a + 1206 
. Newark Passenger Railway Company 2329) eam Ab eee 
Newark Plank Road Company.) 532 AZL 
Newark Telephone Company (The). ayaa. age 98 
Newberg Telephone Co—see Oregon Telephone | 
O fio oo eee 1042. % 
Newburg City & Suburban’ Ry, lneia. =e (2330 96, 
Newburyport Gas & Electric Company (bonds).. 31273 
Newcomerstown Gas Co'(The) <2 3 ee 2535. 
Newell Bridge & Railway Co (The) ae AZ 
| Newell Water & Power Co—see Newell Bios & ee 
Ry (Co a ee ie sass 
Re aridiced Light & Power Company, Lid suyaay 
(The)oiies asses 2. en See FOO 
Newmarket Electric:Co ....). 3.49 Pee ts es, 
Newport & Fall River Street Ry Gee cea 1926 
Newport & Providence Railway Co. a eee . 2535 
Newport Electric. Corporation <...\.\. ieee ee 1920 
Newport Electric Light & Power Co—see Utica 
Gas & Electric.Co ..,...., nn 350 
Newport Gas Light Company -... > i3i9@ neem 1839, 
Newport News and Hampton Railway Gas & 
Electric Company. +.33...9 Salam = eae _- 1838 


Newport News & Old Point 
Co (bonds) 
Newport News Distilled Ice Co—see ees 


Public Service Co’... 3c... 835 
Newport News, Light and Water Company. 2339 oo 
Newport Stone Cee sce Detroit United Riya AON s: 
Newport Water Works ......\ 21,7 beeagor. 
Newton & Jasper County ‘Telephone Cos ssee ie oper 

terstate Telephone & Telegraph Co ...... . 1016 
Newton & Watertown Gas Co—see Boston Con- _ 
solidated Gas Co .....0.1 20) ee 
Newton Electric Company (bonds) ....2-) S22. 1786__ 
Newton Gas Company (Kan.)”.. :. oi ieee 1641. 
Newton Gas Company (N. J.)—see New Jesse 
Power & Light Co) .....2 2 2 


ban-Counties Gas & Electric Co ..... pieces erat . 
Newton Square Heat & Fuel Co—see Mere 


Suburban-Counties Gas & Electric Co .. 1711 : 


Newtonville & Watertown Street Ry 222. aes 52 
Newtown Gas Co (The)—see Brooklyn Union Gas 
Company <..-s0. 3200s. ot ae 179° 
Niacet Chemical Corp—see Shawinigan Water & | 
Power COC ae een ee a SO Se aie 
Niagara Electric Service Corporation ..5 aes mae SSE 
Niagara Falls & Suspension Bridge Ry (bonds). 607. 
Niagara Falls Gas & Electric Light Co . ee eee. 
Niagara Falis Power Company (The) Ree ae. 
Niagara Falls Suspension Bridge & Clifton Sus-_ . 
pension Bridge Co (bonds)... /32ca0)memmet ss 
Niagara Falls Suspension Bridge Company .-.... 717 
Niagara Falls, Whirlpool & Northern Ry (bonds) 608 — 
Niagara Gorge RR‘ ‘Co® (bonds, 119); See @alsGn ee. 
Niagara Falls Power Cou@ihe) see 1160 _— 
Niagara Junction Railway Co—see Niagara Falls 
Power Co: (The). 2 2k0 5 eae 160 
Niagara Light & Power Co—see North American _ 
Edison Co «sac ee rr 1080 


Niagara, Lockport and Ontario Power Company.1165 
Niagara, St. Catharines & Toronto Navigation Co 


—see Niagara, St. Catharines & Toronto 

Ry Coe LS. Oe Sa NT ere 278 
Niagara, St. Catharines & Toronto Railw ay Com- 

pany ((TPhe). 50.2 Soe Eien ceed te 278 
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é; RAGE | PAGE 
Niagara Share Corporation—see Industrial North American Light and Power Corp—see 
Volume North American Light and Power Com- 
Niagara, Welland & Lake Erie Ry .............2528 RS NRT 2 ORE 2 ASD Oe Re 1659 
Niantic Electric Light & Power Co—see Boyer- North American Telegraph Company (The) ..... 177 
; 1 . 1421 North American Utility Securities Corporation. .1118 
Pepa PPOCEnTe? (0) fhe belt olen ao tke Oo no RMA 
Nichol Ree Pawar Co (The) ieee North American Wa Lerawaties Conn Aves ni: b, 2486 
icholson Light, a “ower Co (iLhe)—s North Annville & Gravel Hill Consolidated Water 
Northern Pennsylvania Power Co Dag isa 1432 Supply Co—see Pennsylvania State Water 
Niederosterreichische Elektrizitatswirtschafts- LLY gba Von cae ae are AUR age hima ery 2419 
BeerreESeHSCHaTt Multi. ow Perey als ae wn 307. North Attleboro Gas Light Company ...........2535 
Niederschlesische Elektrizitats und Kleinbahn North Baltimore Service Company (The)--see 
Aktiengesellschaft—see Silesia Electric Electric Public pervice Company Salah gh te ke,te te delle 1563 
oS Oe RSI RS a 1150 North Boston Lighting Properties ....... ewe « 674 
eae di 
Niles Gas Light Co—see Michigan Gas & Electric eae eee See tena gees, a 299 
STN ree er AS oe Cla dis Hees.aih PAG ns ‘company —see North 
: Cer at Bae Pee MEM awe TE (ur is ats cs Sac kod a ee OOD 
Ninth aoe Railroad, 768 ; see also Eighth and Bs North Brewster Light Co—see Ohio Public Ser- 
Ninth Avenues Railway Co .....--....++: 287 MR Woe ek oe ae cc ot 1606 
Nipissing Central Railway Company ........... 36 North Carolina Public Service Company.........2439 
Nippon Denryoku Kabushiki Kaisha ........... $96 North Continent Utilities Corporation .......... 192 
peemmmmrnoctic Power Co, Litdii ss.) oii oka 396 North Counties Hydroelectric Company ........ 1874 
Megreewounty Lelephote CO :.:..,.0:.+.4-0-. 4. 20d), North. Hast Ohio Telephone Co...i.............. 917 
Noble Electric Light & Power Co—see Central North Eastern Oil & Gas Company (The) Zag! 
Penis Public ServiceCo. . iy. ns be wie eee ote t/aaee ora End) Street RypCompanyii.)). so... we 1295 
Noblesville Heat, Light & Power Co (bonds)...1030 North Hudson County Ry (bonds) ............. F212 
Noblesville Water and Light Company ......... 1030 North Hudson Light, Heat & Power Co (bonds) .1202 
Norfolk & Atlantic Terminal Co (bonds)........ 484 North Jersey Rapid Transit Co—see Public Ser- 
SRE tO eine ine yu 2osar a. Vice Corp ob Nyy. .. -. . Stine Sooner 1189 
Norfolk & Carolina Telephone & Telegraph Com- North Jersey Street Railway Co (bonds) testes L211 
pany of North Carolina and Virginia bas 914 ales Kankakee Electric Light & Railway 3 one 209% 
Norfolk & Carolina Telephone & Telegraph Co of North Kansas Power & Light Co—see Central BY 
Virginia—see Norfolk & Carolina Tele- Sn ait Edison ay § 3 nig re as eink ie ees ote 904 
phone & Telegraph Co of North Carolina pore WG a j ae a Re 
MONS M ge oy a ess Pa oleh te ft be 914 ee), gee eee Gem VEYS OO 
; (fepetakere |. ee See. 887 
hee . eee anes Co (bonds)..... ore NorthaMichiogmeyy ater !Cov.).; megs... oi... 292535 
pee a, ee sie erent cS! | North Mountamew aterssupply @o.(bonds) .....1387 
Norfolk County Water Co 2550) Nt + ne ee A 
ks ; es po Saag Tee pteatie North Pacific Public Service Co—see Puget 
Norfolk Railway and Light Company (bonds)... 485 : i 2 ae : 
J ’ Origen onmer Cr Meme t AGM a. a 454 
peered Street linge S\4ar eyo Lop, at yee ew ok sae ea Hie Marth PactticneaG iit hee 1063 22557 
Noroton Water Company (The) Habe EN, ies tem ig ga ‘ 134 North Penn Power Company—see Northern 
Norristown Bus Company—see Reading Transit Patent oRaeee Cal 1432 
@) A o) Ce EV ENE ireemes ee + 6 olin ee 2 0.0 Te 
Ane Oy eee iS ee iy, aE a il ala ae 1428 North Pittsburgh Realty Co—see Pittsburgh, 
Norristown Passenger Railway Company ....... 1429 3utler & Harmony Consolidated Ry & 
Norristown Transit Company, 2259; see also POWerC Of em, Mtn. ic Rm aes... eae ODS 
Philadelphia & Western Ry .............. 270 North River Ry (The)—see Hudson Valley Ry..1132 
Bete NV Ate On bed dies dete ae beth. . 1482. North Shore & Western Railway Company 57 
North Abington Water Co—see Pennsylvania Worth SiioresCoka Scmememical Coin... sa! Duis. 194 
ESL GUPERICOT Dec Aloe vs cake geist 24100 North (Shore Mleerric Wee (bondsaje:.....ec82 65 507 
North Adams Gas Light Company ............. 2003 North Shore Gas Company (Waukegan) ....... 193 
: ’ Reeth) Sivare Lien ee Pancer Cc 2535 
North American Company (The) (Maps) ...... 1078 oe areas fei aaa OE GARD aie” ca iaalaae yer 
25 Sara Lice ADR: eae US aie arg 8 doe fea gy oa ee North Side Viaduct Co—see Virginia Electric & 
eae Sarah De ia be Boks Ae GONE Coe aera A [OS Ate). Py CR <c 482 
Controlled Companies (Mist of)... oe... 1078 Maciiecie ey ea eee C ig 
Controlled Companies (Statements)....1080-1119 ~ OR pe ie P Lhe S aos yee Mae et ; 
RULE GRALIGEE ST OICM ARS Stine, ete Lis oo 1079 tee pes i" a a noah és ig 3 Ci a oy aie 
POL ibe NR aie! tert shee x shee koe ae 6 os 1080 North stratiord Water Co—-see Citizens Vater 
DEW cS Os a org a an 1079 Co of Washington, Pa. ........ 0. sees ee. 2410 
Tixechiive Committee oc. es ee ire, 1080 North Street Transportation Co—see Third Ave- 
HA eho ae Mes Ninith eva atas oS pee 1078 TCR a IV Ay) CeCe he Se fi ho eeyr dee Pete 1865 
mEseraites ARSON iene telse, pore we ale «uate ase ata LOAD eivotin. West: Utilities Company 6... es, oe 1768 
TAR ELE RCNA AOR OPtie UMD IID oo fra Be A OPT aie ae aM 1080 North Western Ohio Light Company (The)— 
LAVAS ES SS ES hi gc ge EA apn ee Ts Os Se 1078 see Whio! PoweriGo (Phe), wo ah. Be lak ee 2342 
Surplus ..... Be giMes- AGP se Ril « ie whe abayeere 2 /* ohp late 1079 Northampton Consolidated Water Co—see North 
Ramee ee eS S11 3 1 oy cthed tis. 2 2) gn layaind Oe KORO 1080 Amexican Water Works Corp? (aca ee ix 2486 
North American Edison Company .............. 1080 Northampton Electric Lighting Company ...... 2003 
North American Light and Power Company Northampton Gas Light Gorenigee ace. me old, 2003 
STEN CeO Wt CAR Res 5 OS Looe Northampton Street: Raihvay, ered 0a. oe i 1249 
North American Light and Power Company (Me.) iNonthataptony ad raieiy atic, wee ween. get oil: ) s wameOD 
—see North American Light & Power Co. Northeast Coal Co (The)—see Pennsylvania-Ohio 
BRE eg) 62 aie ol Ce eae ee Se a 1659 Power Solo htrOogu ine yy ee ere fo eee 1573 
45 
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. PAGE PAGE 
Northeastern lowa Power Company—see Central Northern Texas Utilities’ Co 37. 2... 3 eee WZ 
States Power & bight. Corp aa ee 1920. Northern Union Gas Company ~~. ... 9a Je OF 
Northeastern Power Corporation (Map) ....... 2213. Northern Virginia Power Company =) aes. Poms. 
Northeastern Street Railway Co of Reading, Pa.1429 Northern Westchester Lighting Co .......5.... 771 ree 
Northern Boulevard Co—see Northern Electric i Northport Power & Light Co—see West Koot- < oe 
St. Ry CT ne) eo. 502 ae tee ii eee 1649 enay Power & Light Co, Ltd 123s 222 pies 
Northern California Power Company (bonds) ..1462 Northport Traction Company ...............+. 2535 Sesh 
Northern California Power Company, Consoli- _. Northumberland County Gas &, Blectrie an 
dated (bonds) sje eee 1464 (bonds) 2.03.0. 2263, 
Northern, Cambria Ry (Co. i ecaere ce 2535 Northumberland County Railway Com eee 1685. 
Northern Canada Power Limited 


5 ae ee 1187 
Northern Cayuga Light & Power Corp—see Lake 


Ontario Power Corp: ater neh is - 387 
Northern: Central mas Co (boas) one. .2203 
Northern Connecticut Light & Power Co (The) 

(Doridss) ARM ere a cee aie 362 
Northern Connecticut Power Company (The).. 36! 


Northern Electric Co—see Consolidated Gas Elec. 
Light & Power Co Ofpaltimore wr... 5. 370 

Northern Electric Company (Wisconsin) 1149; 2554 

Northern Electric Ry of N. Y.—see Scranton, 


NWontrose c&. Binetiaasyaeg RRS aye. 1649 
Northepa sblectric Streets Ray hee ey ii... 1649 
Northern Illinois Service Co—see Motor Transit 

3G OANA rss ESE LN) ol lat ae 1485 


Northern Illinois Water Company ............. 291 
Northern Indiana Fuel & Light Co—see Michi- 

gageruel:& Licit erent re 1994. 
Northern Indiana Gas and Electric Company 

Geye: ol eee. 8 Be nS 662 
Northern=Indiana:.Powegs@omipany >. ti... -. 1030 
Northern Indiana Public Service Company . 661 
Northern Indiana Railway ¢bendsiro) Bye... .. 2181 
Northérn sMaberties Gas Wampanvecy ane...» wD! 
Northérn Right, Powermie Coali@e “Ltdyen.... ....2535 
Northern Maryland Power Company (The)—see 

Southern Pennsylvania Power Company. .1722 


Northern Massachusetts; strectmey = gee... 25935 
Northern Mexico Power & Development Com- 


pany, Limited |.(iine)ea. mereeses es tet... 1226 
Northern Michigan Public Service Company. ..1289 
Northern Minnesota Power /Covgaee 2. .2535 
Northern. Natural*Gas Co:( The) gees ne... 2900 
Northern New York Power Corporation ...... 1170 
Northern New York Telephone Corporation..... 564 


Northern New. York Utilities, Ine eee ee. . 22 
Northern Ohio Electric Corp—see Northern Ohio 
Power:€ompany-( ihe) A eee. 2184 


Northern Ohio Power and Light Company ..... 2186 
Northern Ohio Power Company (The) 2184; see 
also’; Penn-Ohio Edison (C0j ees 1570 
Northern Ohio’ Pelephotie Co — eerie 276 
Northern Ohio Traction and Light Co (The) 
(bonds). 30 .og.< Sacer DiS: 2189 
Northern ‘Oil &' Fuel Corp... se 1639 


Northern Ontario Light and Power Co, Ltd. 1486272555 


Northern Paper Mills Goint bonds)» sere aaeenese 2554 
Northern Passenger Raalway lic. 22 ae ee 1901 
Northern Pennsylvania Power Company........ 1432 


Northern Power & Light Co—see United Public 


Utihttes Cove ae ras ee ieee eee Oot 
Northern: Ouebec\Power Co, id? see Be wey 

Corp of Canadas: Titda | dan aeets ose as eee 1182 
Northern States Power Company (of Delaware) .2120 
Northern States Power Company of Minnesota.2123 
Northern States Power Company of Wisconsin. .2128 


Northern States Securities Corp—see Northern 
States Power, ©0% 200i te Wee a ena tes 2120 


Northern Telegraph: Company oiien ee see 17 
Northertn*Cexas ‘Mlectric Company 20. ats ee 452 
Northern-slexas (Craction (wok tee 453 
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UNLISTED 
SECURITIES DEPT, 


Northumberland Water 
State Water Corp 
Northwest Carolina Utilities, Inc—see East Coast_ 


Co—see Pennsy lvania : 


Utilities Co 
Northwest Light & Water Company—see Public 

Utilities Consolidated Corp |. 725 eee “e 
Northwest Louisiana Gas Company, Inc...... “1407 
Northwestern Bell Telephone: Company... 72... 509. 
Northwestern Electric Company «......2.2 8 2 S4e 
Northwestern Electric Service’ Co” Of Petneyi 3am 

Vania ows. bos. eee Te OU goatee 
Northwestern Elevated RR Co (bonds) 72) es . 427 ae 
Northwestern Gas Light & Coke Co (bonds) 3) 307. sas. 
Northwestern Illinois Utilities =... 33s a _ 285 ae 
Northwestern Light & Power Companys j=. 1443. ie 
Northwestern Long Distance Telephone Co.... 577 — 
Northwestern Manufacturing: Co .7]7is aaa! 
Northwestern New York Gas Co :.......098 . .1590 
Northwestern Ohio Natural Gas Co gan Raa 6-845 
Northwestern Power and Light Co 77a ok: ia 
Northwestern Power & Mite CO i ees 
Northwestern Power Company Mb a 
Northwestern Public Service Company 3.09 tees 
Northwestern Public Utilities, Inciiyeae Otc 
Northwestern Telegraph Co (bonds, 720) coe ee RA Tae 
Northwestern Traction Co-....... 3). 2535 


Northwestern Utilities Corp—see Northwestern 


Public Utilities, Inc.2....2. 2) 2200 ; 
Limited ‘;3 3 See e21s 


Northwestern Utilities, 
Northwood-Kensett Electric Company—see Cen- — 


tral. States Electric: Company) ae pee ts 1683 : 
Norton Power & Electric Company 27.) aes 2006 
Norton, Taunton & Attleboro Street Ry Co... .2535.. 
Norton Water Co. 2.0)... ZI SHG 
Norumbega Park Co—see Suburban Electric Se: wees 
curities-Co 0. et Ae é st 


Norwich Gas & Electric Co—see New York State 
Electric Corp 


Norwich Water Service Corp—see New York 


Nova Scotia Tema & Power Co, Limited — : 


Water Service Corp. ,....5. 1 ; 1382 oe 
Norwich: Water: Works Co: 32: ia.) 2535 mee 
Norwood, Canton ‘& Sharon StuRy . sae : 2090: 
Norwood Gas Company “. ¢4...- en... an Eno oenae 
Nova Scotia Light & Power: Ca, etd. fees 2038 (2553 s 


see Nova Scotia Light & Power Co, ohetd. 205% 


a ed ae 


Nowata County GassCo 762. er pons 

Nueces Railway Co—see Central Power and Light * 
Company 3.) 5.5.0.) ee a Wi 

Oe Bluffs Street Ry... iG oe. oe 2535 


Oak Harbor Natural Gas 
Columbia Gas & Electric Corp: ee 

Oak Ridge Water Co—see Scranton-Spring Brook 
Water Service CO... ee 
Oakdale Irrigation District (bonds) 
Oakville Power, Light & Telephone Corp—see 
Puget Sound Power & Light Co 


Company — see | 


454 


Pee iat Tet ov Des Be eer} 


833 


Pe ee ee 
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PAGE 

Pr mmods tule “OOM pany GL Ne) e335 tie als 1272 

Oakwood Street Railway Company ............ 1271 
Oberlin Telephone Co—see Northern Ohio Tele- 

BRED NG Cena Mca. Lon URS ied oP AAD s shaletats « 276 

Svea electric Power Corp io). 27st. eth 1297 
Oberpfalzwerke Aktiengesellschaft fuer Elektriz- 

MES VErSOP MUNG mye Sha Dale ois da NE ee 1297 


Ocala Telephone Co—see Florida Telephone Corp 75 
Ocean City Sewer Service Co—see Union Water 


“op STE CES OSA Pac ie a ge a 1384 
Ocean City Water Service Co—see Union Water 
SERRE Ce Weare so hile di nna« serene. oye 1384 
Ocean Electric Railway Company .............. 1980 
RM IO oreo ys kl (lee e's) ones o's ue one Sle ae Zoo0 
Beran estreet-Passencer Ry 0... ee ee eles 2535 
Mrontoswity Water Supply Co... eee Pee as 
Odell Telephone Co—see Standard Telephone Co 
1, cf ese tre aaa lager Di a ee area 490 
Oeffentliche Werkbetriebe Der Stadt Stettin, G. 
URE eta OO ee, «ki iagn'e eos + 1478 
MerreMinas Ge. POWEL CO...) ee oe ee ns te 2OSd 
Officine Elettriche Ticinesi, S. A.—see Swiss- 
Romi aU TCU (CO: fiir ax mibiaiy si ah bie oms 1495 
Ogaki Gas & Electric Co, Ltd—see Toho Electric 
Dee mrHCER Cre LAY. Us ic Meche oro a inka dee « 1224 
Beet oto le sei pee ee Sew dee ae 420 
Ogdensburg Street Railway Company .......... 1475 
(itor eMississipp: Telegraph Co ......5.......- 727 
Wine couthern Lraction Co ...22... 4k. eek: 1263 
Ohio and Western Utilities Company ........... 2402 
Ohio Bell Telephone Company (The) .......... 570 
Minomecwtrale belephone Co Vo... ee SLL 
Mmerentra: |élephone Corp 3s. cee 511 
Ohio Cities Telephone Company (The) ....... . 186 
Ohio Company—see Standard Power & Light 
CON oT SSS SNES SS ee ih on A 
MamouriveriTel CO ee ee 1369 
Miamermican company CURE) i. ool. ee 2047 
WmiamnecwicFower Company <5 0..5.0. 5000... 1792 
Ohio Fuel Corp—see Columbia Gas & Electric 
eer re a Ii ae hd vy slats Pars. Rwyela wn 832 
Dns On (EC) dys ecko wie alt gs esata Be Ne 845 
Meee OMI ATL Yh pcin ve vs eien sl gee e ohatey ete 2% 44 
Ohio Gas & Electric Company (The) bonds ..... 846 
Ohio Gas Light & Coke Co (The) ....... 2029; 2560 


Ohio Harmony Electric Co (Thé)—see Pitts- 
burgh, Butler & Harmony Consolidated 
PRAM ANIOE SE GIWEE C000. vege ois chy! su ode bape ai = 1653 


Ohio Light & Power Co (bonds) ........ 2343 
Ohio Northern Public Service Company . ...... 2472 
Diiesr ower Company. (lhe). vi ws eee ks 2342 
hig Public’ Service Company (The) ........... 1606 
Ohio River Bridge & Ferry Co (bonds)..1360; 2544 
Ohio River Edison Company (bonds, 1571) ...... TSG 
Ohio River Power Company—see Kentucky Ten- 
nesses Jucht and Power Co js.j ec .se... . PRINS 


Ohio River Railway & Power Company ...1258; 2549 
Ohio River Transmission Co (The)—see Ohio 


MEUOL Lab SO AaON oti i ate 8 helm wie w RAM Bee aon 1576 
Ohio Service Company (The)—see Ohio Power 
Bh ges) <2 ape ho HD Meat oan, del» 2342 


Ohio Southern Inter-urban & Terminal Depot 
Co—see Scioto Valley Railway & Power 


RIG) Fei aia ty meee aaa th ht. i Gada 800 
Ohio State Power Company (The) .............2345 
Ohio State Telephone Co (The) (bonds) ........ 571 
Minor elepbone Service CoO 20) pos eae ees 981 
Piniovwtilities: Company ((Thé)\ fo. 0.0. 228.4: -. 2401 
Ohio Utilities Co and Ohio & Western Utilities 


Re iarint Mopae kha wie. rho) eee ss - 240] 
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Ohio Valley Bus Co—see Southern Gas Secur- 
Foe Ad FASB ee Ee a, AG or. a Shoes Lape 1003 
Ohio Valley Electric Railway Company ......... 1013 
Pirie, atiem@ Gas Gorn aces y. ek Ke) Sika eee 982 

Ohio Valley Public Utilities Co—see Columbia 
Gasban Hlectric Corps... bus .. eek 833 
MnO melewmeLtansit CON eA) oasis le fh ey eel 1377 
Ohio Valley Water Company (bonds) .......... 1393 
Ohio Water Co teeth states ener e eee en dean 2080 
Onio Water mervice*Company ....0. 2 60. 1394; 2541 

Ohlman Electric Light & Power Co—see Centra! 
Mimosa ay er ysice CO) 25 2a) iit oe 1744 

Oil Belt Power Co—see American Power & Light 
Cipeer oe A MRS Ri a. He Ral ee Reed § 

Oil Fields Gas Company, Inc—see Northwest 
Ponistatarorms Comin ok. ie oe se. 1407 

Okanagan Water Power Co—see West Kootenay 
ower, ammionts CO, td Si) 2 ee. . 222 
Dkangeasio Valleverower Coe. 0 ek 969 


Okemanh Municipal-(bonds) =... 2... 6:: 
Oklahoma Gas and Electric Company 2130; see 


also Oklahoma Natural Gas Corp ........2456 
Oklahoma Gas Utilities Company ......... 615 
Oklahoma Natural Gas Company—see Oklz .homa 

INGEN Ge mo MeOrD ....gerimeud Genne... BAS 
VrinnomaiNaturaisGas Corp j.atomeoee.... . os. 2456 
ObliatcmanNettherteGas Coteipeice ary... avs. 1032 
Oklahoma Power and Water Co ..........4.... 2071 
Oklahoma Power Company—see Public Service 

Commcicahoma:....farermmamate us... 2al.. 1737 
Ohighomarrowersbholding CO aveomien e. vice... Bhis 928 
Oiianome hasiway Compan yee eas Pe 926 


Oklahoma ‘Service Co—see Midwest Gas Com- 


LADY Cees aCe... mA hae. eo, . es DAO] 
Gilahome “Uniem Traction Comaeece:. oe ce. . #2535 
Oklahoma Utilities Co—see Electric Public Serv- 

Tee? COmiDaIty tA as meres oa. RS 1563 
Okmulgee Gas Co—see Oklahoma Natural Gas 

COLD rae, .. ass. seamen ee Ps a G 
Olathe Citizens Telephone Co—see Southwestern 

SCRE GUSLENO n Ge Gam «ici go MO, ae. eae oe 
Olathe Gas Distributing Company—see Union 

Cag ROrpOtatrome Wei’. Mmea as, arias gh eZOT 
Old Colony Gas Geraaty Bae ie ans 7 134 
Old Colony Light & Power WiBsO@Iates <uaisw.,. 2012 
Old Colony Street Ry—see Boston Elevated Rail- 

rao, memento. Baa, 86 
Old; Dominion Gas ‘Selectric. Corp... 2202.4. 1057 
Old Dominion Ice Corp—see Old Dominion Pow- 

ope td CMRI, ke A NI 2) a 1763 
Old Dominion Iron & Nail Works Co (bonds) .. 484 
Old Dominiome ower Gompany if. ok. 02... 1763 
id Damimnion Water Coporation . $0.4... a «,- 1346 
Olean, Bradford & Salamanca Railway Company. .2535 
Oley Valley Railway Company -3..20.0/2...0.8.. 1428 
Oliver Estate Power Plant—see Duquesne Light 

me ee erent wh. eke RANI, cueeres. oars 2163 
Olyphant Water Co—see Scranton-Spring Brook 

Vile IGe ALO: it; 4 eae cae ct oe ae 1386 
Omaha & Council Bluffs Ry & Bridge Co ,..... 80 
Omaha & Council Bluffs Street Railway C Gueiaa © aes 
Omaha & Lincoln Railway & Light Co-—-see Llli- 

noms: Powel &ihignt Corp <i... eee 1664 
Omaha & Southern Interurban Railway ........ 46 


Omaha, Council Bluffs & Suburban Ry—see 
Omaha & Council Bluffs Ry & Br. Co... 80 


OinaharGas Copa ashy Ae eee cas Ghee 4 cme OO 
OmaheasLincolwd Beatrice ewan. fc ua ee... fea 
Omnibus) Gorporation (Chie) owerar th aes. ss 08 R93 
Onaway-Alpena Telephone Co—see Tri- County 
elephone | Oeeuawens. wey see eae oor 
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One Ninety Five Broadway Corporation—see 
American] el; Qodelatsox meee sees merar 523 

Oneida Water Co—see Wyoming Valley Water 
Supply: Co. ees Gey eae eee eres eine te 220 

Oneonta Light & Power Co—see New York State 
Electrics Corp 25 ee ae ae ene ree 2303 


Onondaga Water Service Corp—-see New York 


Water Service 47 orp wee amneenn eer 1382 
Onset: Water Coscia eae ote rae 2535 
Ontario & San Antonio Heights RR Co (bonds).. 714 
Ontario Power Company (Gal ype crape ee ioe. 2452 


Ontario Power Company of Niagara Falls (bonds)2514 


Ontario Transmission Co, Ltd (The) (bonds)... .2515 
Orange & Passaic Valley Railway Company:...1218 
Orange \& Rockland. HiectriciG@empany 2.0.05. 686 
Orange County, Public Service Co (bonds)....... 1754 
Orange County Public Service Company, Inc—see 
Rockland Light and Power Company .....1242 
Orange County Public Service Corporation 
GDOnt ds) Sameer oer renee es UE 1244 
Orange County Telephone Company (Florida)— 
see Florida Telephone Corporation ........ fa 
Orange County Telephone Company (The) (New 
MOIS) iS aie. Cit ENS ae 1075 
Orange County Water Co—see American States 
Pubie Service: Coenen eo. ors ee alee 2429 
Orange Gas Light Co—see Newark Consolidated 
GaSeG Corr Meee ee et 1205 
Orange Ice, Light & Water Co—see Gulf States 
UO ties) Cs ee ree ea 470 
Oregon Electric Railway @empany ..........%. oe 


Oregon Gas & Electric Co 
Oregon Power Co—see Toledo Edison Co (The) 
1621; see also Illinois Northern Utilities Co 1751 


Oreson sielephome Co Vie ee 1042 
OregonaWashington Telephone @e...............% 399 
Oregon-Washington Water Service Co ....1403; 2542 
Orleans*Keenmen/Mlectriotaaa wee 8 2500 
Ortanna Electric Light & Power Company ...... 1422 
Oruro Light & Power Co—see International Pow- 
igh @lonst biceps heey SAGA. SS ear 707 
Osage Distributing! Com aaa) seem es 6 ees 1637 
Osave- Producers Gas Company eee. ....-.- 1638 
Osaka’. Electrics “Machinemm Worcs 1td—see 
UjizawaHlectric Power Colao... 1... 1944 
Osaka Electric Power Co—see Great Consolidated 
Eléctri@seow er ore...) eae: os es 1266 
Osaka Electric Railway Co—see Ujigawa Electric 
PowersGorietd > Suge ace os ae, nei: “a 1944 
Osaka Porcelain Co—see Ujigawa Electric Power 
Grane Oh xe here at meerte ns Sailers. ooh 25s Fo ene 1944 
Osceola County Telephone Co—see Florida Tele-  __ 
Ta) 


phone Corporation 
Osceola Water Supply Co—see Pennsylvania 


State. Water Corps tonic mimeras en mee tpt la 2419 
Oshawa Ratlway ‘Company, (il ne) i ie en eae 262 
Oslo Gas-and Electricityway Grks vce se ous 611 
Oslo: Gasiog Miektrititetev@awet seni Uaioe one 611 


Oslo Power and Light Company (bonds) ..... ae C14] 
Oswego Canal Company—see Oswego River: 


Power Corp) 2.87) Pate erate ee nei, 
Oswego County Independent Telephone Co ..... OF 2 
Oswego River: Power Corporation ih) em fase) 
Otero County Gas Company (The)-—see Public 

Utilities: Consolidated Corp: i020 ae ea. 2285 
Otero ‘Gas: Co xi He). ar ie) Yee ae eee 2955 
Otsego & Delaware Telephone Company ........ 565 
Ottawa & Hull Power Company, Lids... 20h 945 
Ottawa Bleetric Company (ihe); ite os ae 358 
Ottawa Electric Railway Company (The) ...... Has] 
Ottawa Gas Company (Dhe) se ee a eo oe 359 
Ottawa Gas & Blectme Cowbonds ye ee 1644 


Tobey é Kirk 


Founded 1873 


UNLISTED 
SECURITIES DEPT, — 


New York 
2 A RAGE 

Ottawa Light Heat and Power Company, Limited 357 
Ottawa River Power Company, Limited ........ 946 
Ottawa Traction Company, Limited .......7.... 238 
Otter, Tail Power Company. (Del.) <...3aeeeee 233 
Otter Tail Power Company (Minn,),) 39s Aah 
Ottumwa Gas Coli). .5 0 Vian... oe rr 2383 
Ousatonic Water Power Company ......028.. +s 1/04 
Overgrade Bridge Co—see Philadelphia Co ...... 2146= 2 
Ovid Electric Co—see New York State Electric 

Cop ye oer OS(s. tobi see: Cen he ean BN coca 2303 
Owego: Gas Corporation... 3 2405 
Owego Light and Power Company (The) (bonds) 1431 
Owen Gasoline Co—see Union Gas Corp ....... Behoe 


Owen-Osage Oil & Gas Co—see Union Gas Corp.2201 


Owensboro) City RRii a) ye We ey 
Oxford Electric Company (bonds), 1797; seealso 
southern Pennsylvania’ Power Coase. ae Seale, 
Oxford Electric. Light & Power Co, itd ees 2528 
Oxford Oil & Gas Co; Ltd!.c2.. 3: SFA je. 
Oxford Paper Company—see Rumford Falls” ~ 
Power Company 3s. 050. Are he 
Ozark Power and Water Company (bonds) ..... 1602 
Ozark Utilities Company 52... 05 rr Re om 
Ozaukee-Washington Telephone Co—see Wiscon- 
sin Telephone Co: .. 20.0.0.) 
Pachuca Light & Power Co! .i 40.9 "g eetOw 
Pacific & Atlantic. Telegraph Co Givi ue 
United; States’ 2... 2509, 3 er Shays 
Pacific Coast Power Co (bonds) 1: 71033 2 
Pacific Electric Railway Company (1911) ....7- 74 
Pacific Electric Ry Co (of 1902) (bomds) jam . 714 
Pacific Gas & Electric Company (Cal.): #3 ane 1457 
Balance Sheet 220...) og . «1468 
Bond Issues: v2.0.0 lo. sa 1460-1467. 
Capital Stock Changes tis li 3 am Were n Sk 
Capital Stock... 0.00) de 1459 5 
Controlled Companies "27.2045. ean 1467-1474 
Directors’ 6.22702 ee te o AAOZ 
Dividends *. loot e vio 1460 
Barnings i... os Saves oo eee 1467. 
Extent of Services .0......9.) 2 1459 
Pranchises. 3. ici). eee 1459 
Funded Debt ot. c0 se . 1460 
Growth: of Business ...../.. 1. 1459 
‘History and Properties”... .'.).... ae 1457 
Income Account. . ..0. 145 1467 
Leased Companies’) 0) 20a 1467-1474 
Maintenance and Depreciation 20. (3) pee 
Officers: oi. gi. eve lees 2a ee rr 1467 
Operating Statistics:...0 nase wee er 1459 
Properties 45 bia ooo an ene ee .. 1458 © 
Reserves. ge pg al. 1467 
Stock ‘Dividends 2.0. ..0...0 405.) 1460 
Stock Issuess. 25.0. 25.0.9 ae. oer 
Subseription Privilewes ia ae ae 1460 © 
Surplus Account ...5 2. ee 1467 
Transfer Avent; Etc: J.) 4 1460 
Value of Property .. (10). ae. 1458 . - 
Working: Caprial 4.3. hare ...1468 
Pacific Gas & Electric Co (Phoenix, Ari 
(bonds) se. o% ilove eee 2 er 1531 
Pacific Gas Improvement Company (bonds) .....1461 
Pacific Light & Power.Co (bonds... 07am 736 
Pacific Light & Power Corp (bends)—-. <2 aaeamer if 
Pacific Lighting Corporation (Map) ....... 6325*:2556 
Pacific Northwest: Traction, Cooea.. «<> / sane 459 
Paciic Poweri& Light: Companyauy . <i yee 1546 
Pacific Power Corp—see Nevada-California Elec- 
tric. Corps Cine) hc vee wi tegen a 785 
Pacific Telephone and Telegraph Co (The)...... 572 


Pacific T'raction Co—see Puget Sound Electric Ry 459 


We deal in the bonds and stoc’s or established 


PUBLIC UTILITY CCRPORATIONS 


MEMBERS 
N.Y. STOCK EXCHANGE 


PAGE 
acim Ciel COMPANY. vu: ssc. eG ne ay vive & 1478 
Paducah Electric Company—see Kentucky Utili- 

S(O al ig OTS ke Ta gs AL ae a a 1759 
Page Power Company 2073; see also Republic Ser- 

PEE SOUTY RIE Oe slo Skee at atone. COA 
Pamesvile was Light’& Coal.Co 1. .v er. ener: 2565 
Palatinate Electric Company—see Mannheim & 

Palatinate Mlectric Companies 9... 22... 139 
tame ILETVY OFS Oise ut aia wim wi cieielice s © oneal: 2535 
Palestine Wight, Heat'& Power Co ..0.. 6. ie Boy. 
Palestine ( Lex:) Water. Works'Co ...i..00 2 80, 2535 
Palm Beach Gas Company (bonds) ............. 1008 
eURURRT MRE SEC N De Rrere sh tye teh ww iain, vc ¥ ww eceraie Fey) 2003 
Palmer Telephone Company —see Continental 

MIrORS TOME 2 C.G GN Oa wi) dace whe bi chs Ge wiaielc erga e 52 
MONA SLO) iepat0e fg he Bb we sl afs atom opel e wrote ths ra oe 
Palo Verde Mutual Water Company ........... 2535 
Paloma Electric Light Co—see Central Illinois 

PE ORC ECON tei Rees cigs) AP dns alittg ol wa! 5, 650 1744 
Pan-American Wireless Telegraph & Telephone 

em ero eer Wie they Se <4) e ores 5 b,c 2505 
Paamereadie Lraction Company oi... esis ses ut 1374 
Pana Gas & Electric Company (bonds) ......... 1747 
Peum@inaesimerican =GOrporation. ... 606s ee oe 7500 


Panama-Colon Gas Co—see Panama Power & 


MEG Sa 72 Sn ay Ss i 2540 
Panama Electric Co—see Panama Power & 

Ermey ee eee Ri LN Pd aie tl ik plehs. oie, ¢ 2540 
Panama Power & Light,Company .:............ 2540 
Panama Power & Light Corporation ........... 2211 


Panay Telephone & Telegraph Co-—see Telephone 
Investment Corp 
Panhandle Power & Light Co—see Continental 


apn ds 6 ONS) 6, re ausch el s\-aelnetene. a; 6 ee 0 “a 


“eS Th Voter aa Rea Cte oo rat Re IP tae A A 2388 
Panhandle Public Service Co—see American Utili- 
yl LOE Oa ess a ee Ee allay Catt ea a 1454 
Panola Oil & Gas Co—see Gas and By-Products 
| SOW WOE EOL OMG pce nie Aner bce ace area ea 1507 
Panther Creek Water Co—-see Scranton-Spring 
DOM ALE OC VICE, CO. Bie sw eee Oe. 1386 
Parana Tramways Co, Ltd—see International 
Tee WET ACs To0 oc en wtieicle ips 320 
Pepe CMT tatty eV ALEL (CO) a al. 6 Sb oie ays farsie orate ws 2802 
Paris aurea Co-—see American Power & Light 
0 Lakh. SE GN SAR as Gara ie Pa EOE a a BaZ/ 
Paris Water Co—sec Keystone Water Works 
PR EEO Se Rah ape vost clude isi cds, 945 fa 4, «6k 2487 
Park and River Electric Ry —see International 
mRNA SIRE Meee Darin nk Eaters slate sl wcghiale WS ahy'n 607 
Parkersburg & Interurban Ree Co (bonds). .1359 
Parkersburg & Ohio Valley Electric Ry ........ 2530 
Parkersburg & South Side Bridge Company 
BOT ea Au ee Be sce Li Rae Pee obs se 1360 
Parkersburg Gas, Electric Light & Street Railway 
Cy PETE ae hae We OR le AR eT FRG Po 1359 
Parkersburg-Marietta & Inter-Urban Railway Co 
ng EDT SAREE NP YG AP ety ae ir Oe ey 1359 
Parkesburg Water Co—see Keystone Water 
\ SUSIE VN tg a ot nee Rape bared RAREST an ar a 2487 
Parkside Rapid Trans. St. Ry Co—see Philadel- 
(elo eke neh Oph ape oe RS gy ea Een aig 1886 
Parr Shoals Power Company (The) (bonds)...1435 
PURO ra SO ONT ahs a gn ha adele «Hh ys o> abe? P 4% be 
Parsonsevwater supply & Power Co... 02. 2.0004 2535 
Pasadernare, Mt. Lowe Ky -Co (bonds)... y.0222 714 
Seeesiennmretiial transie Oe i... sins Ls Gs > aioe CIS 
Pascack Land Co—see Hackensack Water Co...1072 
Peiecapoulasireet Ry 6 Power, Co...) 00... 2535 
Pascagoula Water Works & Electric Light 
LACS Ween ata tana hed jy Unt plot die 6 ier pega a ee 20:93 
Pasco County Telephone Co—see Florida Tele- 
GH MIMIC GOR DOTALIGNY al vost ary co ae x sie ws 4 75 
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PAGE 
SooLOde GV Ate VOM PAne. Jc. ee. RE eke 383 
Passaic. & Newark Electric Traction Co.......%. 1217 
dceaicnConsandaren Vater nCd. ae. nes eet 1272 
Basset Lipmtine “Got bonds) cous J. le oe ee ee 1208 
PAcentoONVater, 0. (PONS) ts. Seca ca eee 1272 
Patapsco Electric & Manufacturing Co (of Dela- 
ECs Eee SA ee Ree ES ee eee 378 
Patapsco Electric & Manufacturing Co (of Mary- 
USAGE, Pe Od ie a a le Aves: 
Patepeeteneeiricncignt Cor foe eo. te 2317 
Sea lene Wisse (SOM P ATT Yin. dele v aus os ee ee. 1965 
Paterson & Passaic Gas & Electric Company...1208 
Paterson & State Line Traction,Company...... 1219 
Patenmore kaitway Co Wbonds) oc. 6 oi. vee ek eng 1212 
Peete mee ele itert, HRY, 2c. ss ss. alk ow deen et aoe 
Paul Smith’s Electric Light & Power & RR Co. .1856 
EE) TPO NE gic ot Gro ARR are ee Kf 
Poms vatiiCals (sas (0 ski yi ys os a cae sds os 1309 
Pavonia Building Corporation-—see New York 
Railways Corporation eR eae 898 
Pawhuska Oil & Gas Company ............... 1638 
Pererocket Electrre Co (hones) ici. .l....6... 439 
mr eree, « Crasumecany IN 1) rete disc. Siyj. sc e's 441 
Peewee. gas omni. 1: ) CT Mee ies... eels 441 
Pawiuxet Valley Water Co (bonds). (9... 2.0.04 869 
Paxtono,( onsolidared) WV atenieaus..5--... . 4.562535 
Paxton Gas Co—see Great Lakes Utilities Corp. .2027 
emusand:  Comoraiven: .. /) daueamere aeci, .. fl), 2530 
Peaks Island Corporation—-see Casco Bay Light 
ir Poviernemee a... . panmmere Oa. 284 
ecos) Valley tmwom aa lice wen a lk. 393 
Péekskill Lightine @ Railroady@or): 2.) ne aa. 77| 


Pejepscot Paper Co—see Androscoggin Water 


OW CP eaea cio (hs utes. GEMS aN. dita, S90 
Pelham & Frankford St. Ry Co—see Philadelphia 
Rapid eeamsity Goer: Rate ema. I. eg 1887 
Pelham Park & City Island Railway Company, 
LiiC + PANERA MCD. IPR ola 1872 
Pemberton Fuel Co—see Massachusetts Gas 
Canipaiieen: Siac 4. Mee eae, .. aS. ay, 906 
Pembroke Electric Light Company, Limited 
(lire yore. hemme 3) Nye eee SS 906 
Pert Vara SC Oat IeeITLOS )ii Wego a’. aha. ime av es. « 1418 
Penerce Mean) \COmme metas Lo tite des... soit. ss 2310 
Peninsular Electric Light Company (The)...... 12 
Peninsular Grain Products—see Virginia Elec- 
igo Owen a... 0 ete es. CR ae 482 
Peninsular Power Company (bonds) 1099; see 
also Wisconsin Michigan Power Co..... 1098 


Peninsular Railway Company 716 


Penimsulat ye eropuciemwOm pany Ws. si ele aes ae sss 930 
Tenieuimenicat, © Gdltcou( DONdS)») fwicki as 1370 
PGI) ESaere AGT TCet MEMIRGITe. «crt Go. hy, Me pees tay 3 1375 
Penn Central Light and Power Company..... 1784 
Rein CCE metas LVR oa) x ON Yet Pa, Shu w dion. ds 6 LOGO 
penn Ohiow discon Company Area. cml. fh AOR 1569 
Penn-Ohio Realty Co—see Penn-Ohio Edison Co.1570 
Penn-Ohios Securities: Corporation. vis. 0s Yee 1569 
Pender ublcrerviceiG@o (bonds tery. |. o.0e). Uae 2309 
Penn Public Service Corporation (bonds) . 22309 
Petes tecet INV: , cai Manian ee 54st. ae Bee 2159 
Wrenn wan. lake Shore Ratway , /acgaedull ade 1255 
Pennamaquan Power Co (bonds, 829); see Ban- 
for. Hydto-Blectric: Co. wi ataa hi me fae oe 827 
Péennichuck, WatetxWorks.: ineey rar, Sage. 2 103 
Pennsylvania,& Mahoning Valley Ry Co—see 
Penn-Ohio ‘Public. Service: Corpy,. s.\... 1579 
Pennsylvania & Maryland Street Ry ........... 1651 


Pennsylvania & Ohio Traction Co (The) ....... Aart 
Pennsylvania Edison Company (bonds) 
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25 Broad St. Foundea1873 New York 
PAGE PAGE 

rennsyvivatia alectric: Gos tiene ene ote 2307 Peoples Motor Coach Co—see Indianapolis Street _ 
Fentisyivania Fuel. SupplyCoce, soars 845 Railway Con. 50 ae cies 0 ol 500 
Pennsylvania Gas and Electric Company .. 1060; 2557 Peoples Natural Gas Co (The) ........... 1579; 2543 
Pennsylvania Gas & Electric Corporation 1058; 255/ Peoples Passenger Railway ..../.....2) +e. 1901 — 
Pennsylvania (cas Comipany <a. 20 eee 1993 . People’s Power Co™, 1.03 20. or 2388 ie 
Pennsylvania Hydro-Electric Co—see Penn Cen- Peoples Railway Company (The) (Dayton, OD. 1051 ie 

tral Light & Power CO SOS tae oa eee, 1784 People’ Ss Ry Co (Wilmington, Del.) 1.2 ete ieee ae 2349 s 
Pennsylvania, Lighting:.Co (bonds) 20 aps... 2263 People’s Service Co—see United Public Uilities pi Sea 
Pennsylvania Motor Company covscu 2258 Corfe 
Pennsylvania-New Jersey Railway Company ....1654 People’s Service Co (Connersville, Ind.) ........ 2528 
Pennsylvania-Ohio Coach Lines Co (‘The)—see People’s St. Ry. (bonds) °../2.2 4.07. 28h 


Penn-Ohio Public Service Corp 
Pennsylvania-Ohio Power & Lt. Co (The) ...... i570 
Pennsylvania-Ohio Public Service Corp S/o 
Pennsylvania-Ohio Tourist Co (The)—see Penn- 

Ohio Public Service Corp 
Pennsylvania Oil & Gas Co of Ala. 
Pennsylvania Oil Co—see National Fuel Gas Co 1992 


cece ee eee eee ee oo 


PennsylvaniasPower@ Licht.Company. se... ...2260 
Pentisylwanias ower (Co. Sage ee ee 1577 
Pennsylvania teapid [ransife@o Worn emer... 1895 
Pennsmivanta orate: Water ono cinta... 2419 
Pennsylvania Utilities Co and Pennsylvania Edi- 
somsGo ( bonds)’. aeaeeine atc omnes ets 1417 
Pennsylvania Water & Power Company ........ S15 
Peaneyivemma Vater Co eee Bae. 1152 
Pennsylvania’ Water Service Co (bonds, 1388). .1385 


Pennville Telephone Co—see Interstate Telephone 


& eleoraph Co. see on ee eerie 1016 
Penobscctecounty.'W atera@e ners 292 
Penabscotarower Companies & coy ee cs. 383 
Pensacola Electric Company (bonds) ...........2094 
Pensacola Gas Company “tends, wae ss). 2094 


Peoples Arizona Gas & Electric Corp—see Ari- 
zona Edison Co B26/ 2953 
Peoples California Hydro-Electric Corp—see Peo- 
ples: Light & Powem@orpaeer o.toeeee 1282 
People s#Blevatine Contpany. aman eres tl 1219 
People’s Gas & Electric Co, Chillicothe, Mo.— 
see Missouri Public Service Co 
People’s Gas & Electric Co (Mason City, lowa) .2384 
People’s Gas & Electric Company of Oswego ..2221 
People’s Gas & Fuel Company, Inc 1408 
Peoples Gas & Power Co (lowa)—see Great 


<tes dee he le@hiey es.epie. s. 6 


Lakes Witilities. Conpiee >. io eee meen veer: 2027 
Peoples Gas Company (New Jersey) ...... 796 ; 2542 
Peoples: Gas €o: (Lead) Se Dak?) sy eee Zod. 
People’s:GasCo (Port Arthur, Vex) a. 1008 
People’s Gas, Electric & Heating Co (bonds) ..1755 


People’s Gas Improvement Co of Trenton—see 
South Jersey Gas, Electric & Traction Co.1210 
Peoples Gas Light and Coke Company (The) — 
Chicago (Chart) 
People’s Home Telephone Co, Sherman, Tex .. 
Peoples Hydro-Electric Vermont Corp—see Peo- 


oe, eeepc ote) -e te (ey ee) ¥) 0) ohne ei setn inl eens ete. 


22035 


ples Light & Power-Corp, ...% ie ee 1282 
Peoples lowa City Waterworks Corp—see Peoples 
hight &> Power Gotpi . vase cues eee 1282 
Peoples Light & Power Company (Minn.)—see 
Interstate Power iGo Wels) ining 1OTt 
Peoples Light & Power Corporation ........... 1281 
People’s Light Co (Davenport, la.) 2... 220) 42588 
People’s Light Company:ot Pittston 2... ee 1062 
People’s Light, Heat & Power Co (bonds) ..... 1418 
Peoples Light, Heat & Power Corp—-see East 
Coast Wtilities Co: wit. ei e ee  e 1491 
Peoples Minnesota Gas & Electric Corp-~—see Peo-, 
ples ‘Light & Power Corp tii gia oe ce 1282 
Peoples: Motorbius ‘Co: of St-Eouis “(1 he) <. 8 904 


People’s Motor Coach Co—see Detroit United Ry 2431 


50 


People’s Street Ry Co of Nanticoke & Newport. .1651 
People’s. Telephone & Telegraph Go—see South- — 
eS 


ern Bell Telephone & Telegraph Co, Inc . 
People’s: Felephone: Gorp-(Pa.)3.). 10.0 eaaee 3305 
People’s Telephone System (Ky.)—see Kenan 

Home Telephone Co ...........0.+00- ae 190 
People’s ‘Traction Co, Philadelphia -. 70 tees 1901 | 
Peoples Transportation Corp—-see West Chester __ 

Street Ry Co (The)... 20... oe 
Peoples Utilities Illinois Corp—see Illinois Wa- ee 

ten  ervice Co ee 
Peoples Utilities Indiana Corp—see Indiana Wa te 

ter Service Co ./.0. 0). 205 eee 1397 
Peoples Utilities Kansas Corp—see Pogues iene oS 

& Power Corp. 3. ...455 6.) 5 3 1282 
Peoples Utilities Ohio Corp—see Ohio Water 

Service Co . crs .c. ee ee 1394 
Peoples Utilities Pennsylvania Corp—see Peoples 

Light’ & Power Corp, (22 a Tee eeoes 
People’s Water & Light Company (bonds) 1747 
People’s Water Co . Millville, Niji eee 92535 
People’s Water Co, Oskaloosa; Ta. . 220. te Bajaur 
Peoples West Coast Hydro Electric Corp—see aes 

Peoples Light & Power Corp 1.909 ane 1281 
Peoples Wisconsin Hydro-Electric Corp—see he 

Wisconsin Hydro-Electric'Co . 7a, ane 1285 
Peoria, Bloomington & Champaign Traction Co 

(bonds) rinsed wee eat date Soy 1668 a 
Peoria’ Water: Works Company ~~ 2.7. ee 2422> 
Perkinsville & Lapel Rural Telephone Co--see 2 

Commonwealth Telephone Co’. 32 am O72 
Perry Light & Power Co—see Central Illinois | Cie 

Public Service Coie. Ov aie ee 1744 
Perry Street Ry (bonds)... LUO? is 
Perth Amboy Gas Light Co «10... 3. (1270 e 
Peru Gas Company—see Northern Indiana Pub-- 

lic Service, Co (ite 662 
Petaluma and Santa Rosa Railroad Company = 169 
Petaluma Water:& Power Co—see California Wa- 

, ter Service CO... ie 1402 
Peters Brothers & Towle Brothers—see Pacific LaeAbe 

Gas & Electric Co: ii. se eee .. 1457 
Petersburg Gas Company 1063; see also Pennsyl- 

vania Gas & Electric Co...) rr 1060 
Petoskey & Bay Shore Gas Company (bonds) ee 
Petoskey Gas Company 4....2.0...>.. ee 
Petroleum Import & Export Co >... >...) 1858 Rests: 
Petroleum Telephone, Company .>...... 932 6a. 2543 
Petrolia Utilities Co-—see Union Natural Gas Co 3 

of. Canada, tdi eee 5 eo 
Hialzwerke Aktiengesellschaft. 205. . si. 139 
Philadelphia '& Bristol Water Cov2; ..... 25 eee 2538 
Philadelphia & Darby Railway. 44). 100 ee 1901 
Philadelphia & Easton Transit Company ....... 25395 
Philadelphia & Garrettford Street Ry ........... 877 


Philadelphia & Gray’s Ferry Passenger Railway. 1901 
Philadelphia and West Chester Traction Com- 
pany 
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eo PAGE 
Philadelphia & Western Home Owners’ Associa- Philadelphia Rapid Transit Company (Continued) : 
tion—see Philadelphia & Western Railway Passenger Revenue in 1927................. 1888 
PARE ails: tix. 21 tha Dee e tees tee ent ens 270 Philadelphia Rapid Transit Air Service, Inc. 1887 
Philadelphia & Western Railway Company ..... 270 DORN MTES ie Peet har Se OM es 1887 
Philadelphia & Willow Grove St Ry ............ 1895 Reeopeuye Valnatiotnve.s. 0 Mt Fok Toy 1837 
Philadelphia, Cheltenham & Jenkintown Passen- iemanoiorom rropertiess 2) ff ioe 10), fei 1887 
oid TNE Oca Eh GLOMn (aie 5 Rapaier”graes Faen Sa a R a A 1902 Berni @apitahie ee 8 5) Be 1893 
Philadelphia City Passenger Railway ........... 1902 Mellow Cab Co of Philadelphia .././..02..5. 1886 
Peeri Oia OOMpany cee te 2145 Philadelphia, Reading & Pottsville Telegraph Co 50 
SOS Se USGS: CEOS Rae Pa ee eae pidge er hivladetpntaukural Transit Co 226.0... 1896 
Balance sheets.....).-:.:........:2.223.7..2150 . Philadelphia Suburban-Counties Gas & Electric 
MP CUCUIPLIOTISN sca vars ce ea ess wees 2149 OE te i es RR 1711 
CO ILE SST (Se a ei en ea a a an 2147 Philadelphia Suburban Gas & Electric Company 
@anselidated Balance Sheets ..2 000.4 202. 4. AEN CEOS) es 8 eel sable, 
Consolidated Income Accounts ............. 2150 Philadelphia Suburban Gas Co (The) (bonds)..1712 
emanated Companies*; vere. ce. . 204 d-21¢2\) Philadelphiavsuburban Water.Co. .. 0.00. ..02.... 959 
Depreciation and Depletion Reserves ....... Peet ilag@el Ons e mere gOn GO). 606... oe ee cle e- 1902 
iecofowrer ees. sss ee 2lo2 §6Philippine Telephone & Telegraph Co—see Tele- 
Dissolutions, New Incorporations and Com- paoneslmrestinent’ Corp! ..... 0.8.06. a 318 
IR ORO GUI yoink. see oe a ee ol als 2146 Philippine Tel.\& Tel. Corp (bonds) .......... 318 
1 rg O° ee SIO liad ar ee 2148 Philipstown Electric Corp—see Central Hudson 
Gs be Se AS lied eta Peg i a 2149 Cesar deemnic COM iy fees ce. sss... . 2518 
Peewee Ol POWer fi ee oe cw ves 2146 Phillips County Light & Power Company (The) 
a ME Ne REE he Sd ve atnh vieie «eles a ee Rie 2147. see mame Owe? COniee is .t...'... +. . 2023 
© OLS Sea CURE Ee HIG Ae ea a Piaomeenilips Cl AWejetaas.c Oil Company ........... 230 
RMS DCs Vey Seka ae tea oes Vib gh ee 3 2148 Phillipsburg Transit Co—see Easton Transit Co. .2258 
Pere CC OLLI S ol ty gies pinay elder a geek 2149 Philo Electric Light & Power Co—see Illinois 
EE UE ise Leg ORG s sb oe hey, She ele 2146 PU iGreen 02: ,; MIR a 1002 
MVE E I COOUNTS ©. lure nee ecm ee eae 2149 Phoenix Railway Company of Arizona ........2535 
Mae eet ARE) Airs dhe og Cee es 2152 Pickwick Corp—see Industrial Volume 
ETAT PE TATIOLICS 21 kk he ig te elkcs bie Pit /eer ictow Gountyemiecttic Co, ltdy wel. 2.2... 3.0.) .2556 
RmrLeCatOss AGCOUNTY. Seo. 0. 2149 Pictou County Power Board—see Pictou County 
CUA 6 a a 2147 PACCtricumaemicd s\)..): Sum. a .  2BSO 
Pisconmaiway Properties: 2) oe 2146 Piedmont and Northern Railway Company ...... 604 
mere ents, toi we thd So a 2148 Piedmont Hydro-Electric Co—see Isarco Hydro- 
CEN OT ATSS | Ey ae Rice te eat a a Wo A electri ess Ge .. Saees. Ay..  . ga 1022 
Philadelphia Co of West Virginia (The) ........ 2170 Pier Process Corporation ............--6.+. 0455 6/4 
Philadelphia Electric Company (The) .......... 1714 Pier Railway Co (The) .............. ee 
Philadelphia Electric Power Company .......... 1721 Pierceton Telephone Co—see Interstate Telephone . 
Pages Gas: Works Co (The) jo02..... 65... 2353 & Telegraph CO). eke: . eens « oe 1016 
Philadelphia Hydro-Electric Co ................ 38 Pigeon River Power Co—see Carolina Power and 
Priladelphia Oil Company .......:...........5% 2170 Light Company .....-......-.-.. + eee eee 2234 
Botaqderpiiaikaiways Company’ ....... 6. css 13. Pike County Electric Light & Power Co ....... 2939 
Philadelphia Rapid Transit Air Service—see Pike County Light & Power Co eke” eg : 1246 
Philadelphia Rapid Transit Company ..... 1887 i a ge ee United Railways * a 
‘ ; : ; L 1 ectric Co 0 PCI O Ren vs ie.s's . cree. . LAS : 
see eccipnie eae etc Quan Paks, pee Pine Bluff Company (The)—see Arkansas Power _ 
Be open ant safari te 5 2 [Ro Wan Gee Ot CO aap ne + Be ae 
Capitalization and Return of System 1880 Pine Grove Electric Light, Heat & Power Po... 2208 
fosieay vetem --"7-"{gag Pine Hill Electric Property—see New York State 
Seeier CONG OTR PANIES “rests. 4.546; ba. 6 ase wes 1886 Blectrig Gorn we. >: - fe | ie Wee meee ft) ey 
| ETO RS Pie seta My I ae aa ieog ne ee te aaa + Niladelphia Cows... -- Soa 
Re ierdes nye bok Cane Sok 12900 Pinellas County Power Co (bonds) ......... +» 18395 
Barings oir ulfegos Pinellas Tee & Cold Storage Co—see Florida West 
ia IOV Ce MO WRELSII DY oo.) v declencs ce 2a ete 1888 pi Coast: lee OO ae aes Bie 34 “ee 1e1/ 
ee ere NO ae Ryn Pea ane Net eee enely Co see, Nagth Amemcan, 5 
Berecutives Gommitteds . hs ee IES! Se ea NY or etememetrap OLD. 9.» oft sree Gh. a ss 2480 
Become ee ARM Mek Ni OS) 1ggg. Piscataway Water Co (bonds) .......-.+2+.-++- ae 
Bereta Sen ee Ae ta PA a) 1997 Pitcairn & Wilmerding Street Ry Co (bonds)... .2160 
ATCRCL OTe Ot Cee. Sle. TO NG ee 1g99.:«=«éPittsburg County Railway Company—see South- — 
Funded Debt of Underlying Cos ............ 1889 é west Power Co .. fie eee’? seh ey ee 1779 
eneTe GOED ON Ghis fe ee ats eee 1802 Pittsburgh, Allegheny & Manchester Praction 
ISOC Fore ie Me eee ye), a Oe BR 1886 Co (bonds) ..... See eonee ae ter gies Mares 2161 
MemetnesecOUnt we cia yu, 2, mee tanuic pian 1892 Pittsburgh & Allegheny Telephone Co (bonds).. 933 
Pieqme bax Witioationwii.1, ker eet. lua: 1887. Pittsburgh and Allegheny Valley Traction Co...1375 
Lease of Union Traction Co and Other Prop- Pittsburgh & Beaver Street Railway Company. .2153 
SUMP ers Meee cade) ica) tg). os. 3) « agen 1987. Pittsburgh & Birmingham Passenger’ Ry—see 
Mileage and Equipment ................... 1888 Pittsburgh & Birmingham Traction Co ..2162 
Motorbus and Trackless Trolley ............ 1887. Pittsburgh & Birmingham Traction Co .........2162 
AER GH DONIGS iyo a Bev Gy s.« o4- SAR 8 1887 Pittsburgh & Castle Shannon RR Co—see Pitts-__ 
CS ECB UR ST ok DR Saar a cn 1893 burgh Rys Co... esses eee eee eee eee ees 2154 
Rerreua oes AN LOLI ec, takie esos ck we Chon eb Toes seitsbuty hrce NavleroietlCem Ve «+ snc rous dae. 2162 
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Ritishucah & West End Passenger Ry (bonds) .2155 
Pittsburgh & West VitginiaGas@G- 2 aes 2169 


Pittsburgh, Butler & Harmony Consolidated Rail- 
way & Power Co 
Pittsburgh, Canonsburg & Washington Ry 


1653 


Cen eA Pee Mw ei Vi Wey Marvel ici MPOet Pee CIN ety 


re 


Pittsburgh Crafton & Mansfield St Ry (bonds). .2155 
Pittsburgh District, Hlectric .Gompativin 2.35%. 2532: 
Pittsburgh Gas ‘Company: ic vale a metaneecene 1641 
Pittsburgh, Harmony, Butler & New Ce Ry 1653 
Pittsburgh Incline Plane: Cosma eae... 2163 


Pittsburgh-Johnstown Long Distance Telephone 
Co—see Johnstown Telephone Co ........ 2 

Pittsburgh Light & Service Co—-see Central Illi- 
nois Public Service Co 


sivelse| e)hen wxta: ele ve es) ohist eo \4 "6 \e 


Pittsburgh, McKeesport & Connellsville Ryo Co 
Chonds)..: Matin er haatt eter tm a eens. 1372 
Pittsburgh, McKeesport and Greensburg Ry 
(DOTS) soe eh een teens TERMI eek | $372 
Pittsburgh, Mars @ Butler Railway vacua... 1654 
Pittsburgh Motor Coach Company vee... Z\57, 
Pittsburgh, Oakland & East Liberty Ry Co—see 
Philadelpiaay Cos iiaieeee en ohh cues os, 2146 
Pittsbureh Railways © ommpemyeee ie Wee... 2194 
Pittsburgh Southern St. Ry—see Pittsburgh Rys 
Gs vtec ser meat Ace Le ONG oy eae 2154 
Pittsburgh Suburban Water Service Company ..1393 
Pittsburgh. Praction: Co Wien tee wk 2160 
Pittsburgh Union Passenger Ry—see Urited 
Traetion:© 0, of \Pittepeh, nice oe ia... 2161 
Pittsburgh Utilities Corporation—see Standard 
Power and Light: Gaipatorueta aed: ..). . 2143 
Pittsheld Coal) Gas ‘Comnpamyg ie vee... 220 
Pittsheld: Hlectric:. Com pamper aries). ee os. . 1038 
Pittsheld Electric’ street tay (ogda yn vee. i. . 9 
Pittsfield Light & Power Co—see New Hampshire 
Bigwetc Coot. .).5, Gain emt a msenc 410 
Pittstord,Power: Companyege, asmeee ei eee). 1801 
Pittstonge Avoca Streetaye nt. gg ae. 1305 
Pittston, Moosic & Pleasant Valley Street Ry...1305 
Pittston Sireet Car-Coi | eS See en eS. 1305 
Plainfield Gas & Electric Light Co (bonds) ..... 1209 
Plainfield Street Ry Co (bends) igen het e . b212 
Plainfeld-Uniom Water Gampany Yaa So . . 1270 
Plaistow Electric Light & Power Co—-see Exeter 
and Hampton: Eléctme Company ee. . 2. 294 
Planet Petroleum Company—see Empire Gas & 
Fel Glo GM €.) eee is ice aimee es oe a 1636 
Plano Heat, Light & Power Co—see Illinois 
Northern Utilities Geo", . ie aaeme ener: Aa 8 bvod 
Plant) City: Poblie Service o)( bonds) aia. 2. 463 
Platte County Telephone Co—-see Continental 
Telephone Co seem) Tar some fester, eee 852 
Platte Valley Power and Light Company—see 
Central’: West Publigisenvicé Game oon. 881 
Platte Valley Power Co of Nebraska—see Cen- 
tral West. PubligiSepvices Cony tyas ae 1881 
Platte Valley Telephone Company (The)—see 
Platte Valley’ Telephone Gorp;: 22 854 
Platte; Valley “Velephone Corporation 2.3. .4 854 
Plattsburgh Gas & Electric Co—see Eastern New 
York Klectric Ge Gas @op nite cn oe) ae 2316 
Plattsburgh: Traction Gomis) aie ioe cs da 2530 


Pleasantville Gas Co—see Atlantic City Gas Co. 794 
Plumbing & Supply Co, Inc.—see Baton Rouge 


Water. Works Co 970 


64.0.0 hp ee tel) o-ssiiel ete peva ¢ te) tes 0 Se ielauete) 


Plymouth & Brockton Street Railway Company 66 
Plymouth & -arksyvilie (Rays, occu aa eee ee 1305 
Plymouth }o7 Sandwich Si Rye ays ere 2539 
Pivmouth) & shelby Traction: Covseiga: ate. ee 2039 
Plymouth Brdoe nor 2. sas SNe nuns jade iy areas 2030 
Plymouth <“Hlectric JeiphtsGompany eigries. aes 2013 
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Plymouth Fruit and Electric Company (bonds) 1441 — 
Plymouth Gas Light Company <).) 75.079 eee 2013 
Plymouth ‘Street -Ry\iA 4. 2 nee ee 1305 
Pocantico Water Co, Inc—see The New Rochelle 
Water-Co nde wie 2416 
Pocatello Gas & Power Co—see Public Utilities . 
Consolidated Corp) ii7.), 008i. 90 eee 2285 
Point Pleasant Natural Gas,Co\:.. ee 845 
Point Pleasant Traction Co ./°. 3.42 3— 2o3oi 4 
Point Pleasant Water.Works Co 1772p) 25353 
Point Shirley Street Ry Co. 2... je rr 2528 © 
Poland Street Ry Co (The) (bonds) ). 3372s 1579 
Pomerania Electric Company... 4 -\.26.90 eee 1974 
Ponce Electric Company (Porto Rico) eas 480, 
Pontotoc Pipe Line Co—see Southwest ee Go. 1409", 
Porcupine Power & Telephone Co, Ltd .......7. .1187 
Porcupine Telephone Lines, Ltd—see Porcupine 
Power, & Telephone, Co, Utd 4. 1187 
Port: Arthur. Traction Co 2... 2580 
Port (Chester Water Works..." (2 2414 
Port Costa Water Company (bonds) aaj eqe es 1403 
Port Gibson—see General Power & Light Co ...1287 
Port Henry Light, Heat & Power Co 3a) 345 
Port Huron Gas & Electriec.Co ). i 3 ee 23o0 
Port Huron, St. Clair & Marine City Ry—see:-De- 
troit & Port Huron Shore Line Ry .72.7, 2437 
Port Jefferson Water Works Co (bonds) 1 aay eee 1449 
Port Jervis Traction Co ......5... oes 
Port Richmond & Bergen Point Ferry Co—see 
Consolidated Traction .Co of N. Jacana .. 1216 
Porterville Utility Co—see Niagara, Lockport & 
Ontario Power Co .i...).. s.r 1165 
Portland ‘& Oregon City Ry Co)... 35 ee 


Portland & Rumford Falls Ry Co—see Rumford 


Falls Power Co... 0. ia 5 
Portland & Troutdale Electric Ry: 473. 2536 
Portland Electric Power Company (<2) .5 33 ae 870 
Portland: Gas and Cokée.Company <<) aaaaae .1548; 2541 
Portland Gas Company (bonds) (2.332 Pepa: 1549 
Portland (Me.) Gas Light Company. 3. ase ZZ 
Portland General Electric Co: (bonds); ae 872 
Portland-Lewiston Inter-Urban—see Central 

Maine Power Co 1.00.4. 4.285 rr 1796 
Portland (Me.) Railroad Company ... 337i 
Portland Railway Company (bonds)°i.)3 222. 872 
Portland Railway Light & Power Company 

(botids) 2.2 ae ee 872; oe 
Portland’ Water:Co 0032.45 4c 
Portneuf Hydraulic Co, Inc—see Portneuf Power 

CO ie eee a eee aiese ae te 
Portneuf Power Co 2453; see also Shawinigan 

Water & Power Co (20.20 ee ao 
Porto Rico Construction Co—see Porto Rico Rys 

Co, Ltd. ee ia ee 710 
Porto Rico Gas and*Coke, Company...) ee 278 
Porto. Rico Ry, Light & Power Co i). <4 
Porto Rico Railways Company, Ltd (The) ...... 710 
Porto Rico Telephone Company (72.1.7 ees POS ties 
Portsmouth, Berkeley & Suffolk Water Ca reba 2536 
Portsmouth (N. H.)\Gas Company. .... laa 
Portsmouth (Ohio) Gas Company (The)....-. PGS A es 
Portsmouth (Va.)Gas ‘Co (Uhe)ck:... 23ers 
Portsmouth Power Company—see New Hamp- 

shire Gas & Electrie @ossiaas, . Seas 2326 
Portsmouth Public Service Co (The)—see South- 

ern Gas Securities Co 40a) 
Portsmouth (O.) Telephone Company (The)... .2536 
Postal Telegraph & Cable Corp—see Interna- 

tional:‘Tel: & Tel Corpiias cs. ee 2551 
Postal Telegraph-Cable Co—see Mackay Com- 

parties (CVHE) oo. sce eeeaetiane Were a ae ee Zee 
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PAGE PAGE 
Postaten clerptapn~Gaple’Co of Texas? o> .< 22.2%. 2536 Public Service Company of Colorado ........... 1611 
Piuomacerdison-Company (The)... 6.0.0.0... 6. 1361 Public Service Co of New Pat PSHIPEs ee eee 1808 

Potomac Electric Appliance Co—see Washington Public Service Company of Northern Illinois 
Pec aie Gy eed er he 45 PLAT kas eee te Ne chs ea NS TT he SOB CRS 
Motomiacteiecttic Power, Company ..2......... teat hupiscapervice to of Oklahoma’. 26°90 6) ot. 1737 
Potomac Light and Power Company ........... 1365 Public Service Coordinated Transport ......... 1211 
Potomac Transmission Co—see Potomac Edison Public Service Corporation of Long Island ...... 1966 
eRe SSE, STs. Bie ds Deiat 1361 Public Service Corporation of New Jersey (Map).1188 
Parmmac Valleysrower Corp fi... da. ce eee 2472 Acquisition of stock of lessor Cos .......... 1188 
Potosina Electric Co—see Central Mexico Light Pelecemneieet eee nt bo Soe es Lk 1196; 1198 
ie ied Rae oe : a + CAs? SLA oe nS ie ae ie + ae lois eee, Vee ok 1191; 1193 
ottstown SPN NING ie Joy deta nce tvs) «) <a mamaae Min PEPER eRO EL ORECY Cait eae Sy are coke © she 1197 
Pottstown Gas & Water Company ............. 1484 Directors: se... Seen MER ck ie eM 1199 
Potstownm Passenger Ry 0.006... 16 eee 1657 (py ie aves UNE RRs RE ea made ae ae ee 1192 
Lee me. Ci a SRN a at gc reat VowemrrtivemeannronttGen 2308. srs. . Foe ide Ae 1199 
Pottsville Gas Company .........-.+..-.0.00s Peeiieee 4) WT Ae eS ce oe ose cee ag 1189 
Pottsville Water Company ..... petseee ptr 36 rem a Dee oe? 3 akrscesk ds «4+ sr Sol lete.s 1192 
Poudre Valley Gas Co—see Public Service Co of eM et 1188 
Colorado ei Semen OAs, axle co 2 Woes ete ts 1611 ee ACCOM OMMNM dh. s/f) 9 phare Soci ghr.s, ate ela. ooo re 1196 
Poughkeepsie & Wappingers Falls Railway Com- Riiicipalitvemmmened YUN i eis sy. eee se 1190 
hn 832 ricers by et ee, 1199 
Poulsen Wireless Corp ee acer cay Sat nies eet Sy ¢ 2536 Operating Revenue, etc., of Sub Cos ........ 1199 
Power & Electric Securities Corporation (The) QC 
: = ; MCRL E  RUMMEMMERE cs sn RL pews. ss 1189 
—see The Power Corporation of New York 2214 Dates 1190 
Power & Light Building Co (The)—see North tia. sae eis. 1192 
: : Pistharae, wees. oe RO ee. 92 
mea Te ICIS (50>) 61. 5s Wes tes bons ees Some 1080 Buk CC hetiecee 1192 
. . . eye acd e: > SUeraide we 6 © Tie eS BLL OLS eo I ht aASkhe 

Power Corporation of Papaes, i Bb es BAe CR Stocks of Companies Operated Under Lease 
Power Corporation of New York (The) . 2214 ees : 
: : 5 ; SYN De OS eee... s RE eS, ok 1197 

Power Operating Co—see Union Electric Light Cay 

oe Stocks, ol #lCGummemies, OWnedta as... ......5.. 1194 
POMEL. OROL ID POL 0s ile waka ake 1100 6 aaa A 1199 
menmerspecdtitics Corporation: . 320...) ase... 1516 Pe io ee: emer 1130 
Prescott Gas & Electric Co (bonds)............ 183 Ean Oe: eee meg 1192 
Prestile Electric Co—see Central Gas & Electric ee eo, gents ise Meme ye a. 
oy a SAS RSC gs ek AR 995 Transpor tation oa. oe, . eee eS r 1 ee 
perme Gos (They ces: 846 My guste ga raga 2 1197 ; 1198 
Prince George Electric Light & Power Co. (bonds) 485 Public Service Corporation of Vermont ........ sore 
Pence Rupert Hydro-Electric Co, Ltd......... 2536 Public Service Electric and Gas Company ....... 1¢99 


Prince-Wick Coal Co—see Massachusetts Gas 
Companies 
Prince William Sound Water-Power Light and 
PMRCINE MS Ore t Pat he ee es tle Sch eves 2097 
Princeton Gas Co—see Public Utilities Consoli- 
dated Corp 
Princeton Light, Heat & Power Co (bonds)...1202 
Princeton Petroleum Co—see Canadian Utilities, 
RIMM RA A rds aC ek ne eB! PORT 
Prierton Power Company 0.50. yo eae aes AD 
Princeton Utilities Co—see Central Gas & Electric 


mene spy she ele et se Cibeg eh e- eta) ety we se Mele, ee) 6 hee hee 


Pe ae oh ew kines le ws Fe Mes iaty Meeks 995 
Princeton Water & Light Co—see Central Gas & 
“ye STE 2 yO SS i eR OR ar 995 


MTICELOMUVY Bier K6O-<(N a} e)iié ss gorda Blas a 1290 
Princeton Water Company (The) (W. Va.)....2536 
Producers Gas & Fuel Co—see Southern Califor- 


eB ACLU g sic Sea nay ve Eee ALLEY gle 1276 
MCR tM yeGL CAC) Series Vy Shatter oat. olds ete os, 1885 
Prospect Electric Light and Power Company ° 

WU Ce GIN i VIE Mist oe iat PCO ay 216 
Prospect Park & Coney Island RR—see South 

eve el pg hd In Laie ak, eS ee Rae ar a 817 


Providence & Taunton St. Ry (bonds) ........ 281 


Memadence Gas Company ...5.0 45256 sae ee 295 
meetrovincetown Light & Power Co ..........4.4: 2467 
Be Provincial Light, Heat & Power Co, Ltd ...... 62 

Provincial Natural Gas & Fuel Co of Ontario, 

[SNES aR RRR genes CARE i ONE 1993 

Eupiic Llectric Light Company....2.2..5..°. 487 ; 2543 

muuc Light &. Power Company, ..). 00... see e 2483 

ES IECAIT UN ICS RG I0 1s oir i ee As alk 2536 

Puhlic Service Building Company (The) ....... 376 
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Pubic Servicesimecwric Gau( bondage... ......... 1204 
Public Service Electric Power Co—see Public, Ser- 
vice Electric & Gas Co 
Public Service Newark Terminal Ry Co (bonds) . 1 
Public Service Pipeline Co—see Midland Utilities 
Screed. PN, SM OL, PUAN. cat... ada «a 
Public Service Production Co—see Public Service 
Corp of N. J. 1188; see also United Engi- 
Meera ore Onaucweeerne wr ate... Bik ss 1714 
Public Service Railroad Company (N. J.) 
Public Service Railway Company ae op MARY 
see also Public Service Coordinated Trans- 


8a lle co 8 ORE See eg a .1Z11 
Public Service Rapid Transit Co—see Public Ser- 
Vige wear Daeime Nig atthe 5A. .tIG sales 2 oes 1189 
see 
Public Service Corporation (N. J.) ....... 1188 
Public Service Subsidiary Corp—see Public Ser- 
vicenworom Norther llinoisis die 3 Sek. S. 505 


Public Service Transportation Co. (bonds) 1214; 
see also Public Service Coordinated Trans- 


ee ee. eS Se ck OMe cso ae He 1211 

Public Utilities California Corp—see Public Util- 
imesuc@onsolidated Corp /05 75.0 meus greneeoe 
Public Utilities Co, Evansville, Ind (bonds) ....2050 
apne teHit1Os, Gp: BeECrs. 5 cpats.- olny 2) isso eae eet aie LOO) 
Public Utilities Consolidated Corp ..............2285 


Public Utilities Consolidated Corp (Del.)-—see 


Public Utilities Consolidated Corp .......2285 
BavlicaU tilities Corps t Nits ait. Meee AR IOLA I. 1979 
Public. Utilities .Gorporation. (Ark. ji geld 1643 


Public Utilities Kansas Corp—see Public Utilities 
Consalidated’ Contin. mc aden. ho eo Soke ee 2285 
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Public Utilities Vermont Corp—see Public Utili- 
ties Consolidated (Corps) sc ae eee 2285 
Public: Works ‘Company; (bonds))p)i5[cpaeae as a 828 


Puebla Tramway, Light and Power-Company .. 4 


Pueblo Gas’& Fueli Company ¢ ile) er ee ee are 1614 
Puget Sound Electric Railway (bonds, 483) ..... 459 
Puget Sound International Ry & Power Co..... 459 
Puget Sound Power & Light Company..... 454; 2542 
Puget Sound: Power Co (bonds) ee, is. 455 
Puget Sound. Telephone Gompany io se cn. is. 117 
Punxsutawney Water Service Corp——-see Union 
Water Serviceatov. tgs meriaicens ci. sins « 1384 


Puritan Petroleum Co—see Cities Service Refin- 
ing Co (Mass.) 
Purvis Public Service Co—see General Power & 
fs Fe od SOA ae et aii RR i ee Agora 1287 
Putnam & Wrestenester Traction Co of. .ie os. 2536 
Putnam County Telephone Co—see Indiana Tele- 
phone securities Corot .; ae i BESS) 
Putnam Light & Power Co (The)—see Eastern 
Connecticut Powerman ( he). 220i). 6 ees 1705 


OF Light & Ice Co—see West Texas Util- 
ities Co 


Quebec County Railway Company—see Quebec 
Ry, Light, tieatmnower- Co, Ltd osc: 939 
Quebec-Jacques Cartier Electric Co—see Quebec 


Fugayer: Col. 5 ie ee ith ko dee distal 937 
Quebec-New England Hydro-Electric Corporation 

O33 /E1Z5 

Quebec Power -C ompargeer ee et she eo 937; 2547 
Quebec Ry, Light & Power Co, Ltd.—see Quebec 


Ry ight, Heataemeewer Co, ltd 3... 40: O39 
Quebec Ry, Light, Heat cc Power Co, Ltd (The) 939 
Queens Borough Electric Light & Power Co 

(GadS) oi). Cee eh als geo p wi ce 1967 
Queens Borough Gas and Electric Company ....1966 
Quidnick-Windham Mfg. Co—see Rockville-Willi- 

Tmantic igh timemeo, .cMeremtot hs ca. ps e's t)e5 1948 
Quincy ‘Electric ote Power, 0... ...'. 95 
Quincy Gas & Electric Co (bonds) 
Quincy Gas, Electric & Heating Co (bonds)..... 1745 


Quincy Railway Company (poms... 2. 1666 
Quinte & Trent Valley Power Company, Ltd.176; 2547 
Quinze ‘Pewer-Co; [itda@ine eo eee. 2. 1186; 2548 
Racine Wrater: Conta ee eee es, 2536 

Radfosd Water: gwar 6 Beer fe. 2536 
Radio Corporation Omewmetica@ gy... 300 


Radio Corp of Cuba—see Cuba Telephone Co....1935 
Radio Corp. of the Philippines—see Radio Corp of 


GA INLET CAN aise ue ee cence. 02! 301 
Radiomarine Corp of America—see Radio Corp of 
ATi er icaeg gece age he ce ela arene een ears 301 
Railroad Electric Light & Power Co—see Glen 
Rock Eléctri¢taighy &: Power Corse. 2. 2’. 1825 
Railroaders Gas Co—see Southern Indiana Utili- 
ties Corp. ois eee bo inks 2 olive ae puree 2293 
Ratlway & Bus “A ssoGintess) 35. ae gee ae ee 
Railway & Light Securities Company...... 298; 2548 
Railway Home Corp—see Virginia Public Service 
GOY Felner cana 2 et te ase 1835 
Railways: Company Generalo aca. Oo. eee: 2536- 
Railways Realty Company (bonds) ............- 1515 
Raleigh Telephone Co—see Commonwealth Tele- 
phone, Co:s eh oye a eho eee ees 922 
Ralston Water & Water Power Co—see Northern 
Pennsylvania ‘Power Gol 210i) Wai ee 1432 
Raniapov.Gas Corp jects.) aaah s hae eee 1857 
Ramapo Water Col jcc i lan unre. Bence nee 2536 
Ramey Water Co—see Pennsylvania State Water 
OND. seta gne . ewtiele ll cure arate be Seis ee aaa a 19 
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Randall Gas Co—see Monongahela Wel Penn< 
Public Service Cow...) Sa.) PSS 
Randolph & Holbrook Power & Electric Cox eS cA eo ON a 
Rapid City Gas & Heating Company ..... RAO aot! 
Rapid RR Co—see Detroit & Port Huron Shore 
Line Ry ....4; seek 1 Coda 
Rapid Ry Co—see Detroit & Port Huron Shore en 
Line Ry 2. sis ee Se 2437 — 
Rapid Railways System—see Detroit & Port ee . 
Huron Shore. Line Ry 3.7333 2437 — 
Rapid Transit Real Estate Corp—see Twin City eee 
Rapid Transit Co .......)... 109, 
Rapid Transit Street Ry Co of the City of Newark.1217 _ 
Rapid Transit Subway Construction Co ........ 133 _ 
Rapid arte anes Co—see Michigan Railroad _— 
Sine eterbie G eit dle Gla lace gee a er tras 2226 
Raritan Township Water Co (bonds) 7 icn0 ee 1018 . 
Raquette River Power Co—see Northeastern Pow- a 
er COrp 2... ese. P21, 
Rawlins Electric Light & Fuel Company . 2-959) 
Raystown Water Power Co (The) (bende) eee "1786 | 
Rayville Ice & Fuel Co—see United Public Utili- 
ties CO. oii siege 857 
Reading and Southwestern Street Railway Cone ee 
pany (The) 0.0.00. 200 1429 


Reading and Temple Electric Railway Co (The) .1429 ae 
.1429 — 


Reading City Passenger Railway Co (The) . 
Reading Electric Light and Power oe 


(bonds) oc. oe. oe eve ut eer 1418 | 
Reading Traction Company <.. .)..42eem Dehee Ve ee 
Reading Transit Bus Co ....... 140.4 
Reading Transit Company ... 3... 5 ae Se TAR: 


Recklinghausen City Gas & Electric Works—see 
Municipal Gas & Electric Corp of Reckling- 


hausen. 2220.5 0h. oe ee ts Caines 1972 
Red Hook Telephone Co... 0s See Shs ee OT 
Red Line Co—see Midland Utilities Co .......... 652 . 


Red Line Motor Co—see East St. Louis & Sub- 


urban Co sob. oe on ba ee 4 
Red Mountain Water Co—see Dixie Powe Coe 175 Ba 


Red River Valley Power Company—see > Inter- 


state Power Co (Del.) ....0. AOL 2: 


Red Top Cab Co—see Yellow Cab Corp of Minne- 
Sota foie. beac e be ee hae 
Redlands Central Ry Co (bonds) 7.21) eee py Rye eee 
Redlands Home Telephone & Telegraph Co—see — 
Southwestern Home Telephone Co etree Ae 63 
Redlands St. Ry Co (bonds) -2) aaa Eee eee 
Redondo Home Telephone Co ..... pa Vee ee 
Reedy River Power Co .:.:.....5) 7) sae 
ee Gas Co—see Houston Gulf Gas Com- 
NY died Sees a hae Cnr eee er te ee 4OL 
Relay Avtomece Telephone Co, Ltd (They. c oe +2090 


Rennie Transit Co—see Detroit Motorbus. Co ei tO3.cx 


Reno Bridge Co—see Citizens Traction Co (Oil 


City” Pa.)-¢(The) . 
Reno Power, Light & Water Co bone os Gee 462 
Reno Traction Co «00 or ceo 
Renovo Edison Light, Heat & Power Co—see Re- eae 

public Servace: Corpxs: 2. ys ee Rites a 
Republic Construction: Co 2:5... <0 eee 2 aM OAge 
Republic Gas Corporation—see Union Gas Utili- 

ties, “Ine? Se hala oN See . .2200 

Republic Light; Heat '& Power Co . ee reel 
Republic Railway & Light Company—see Penn- — 

Ohio Securities’ Corp “S.22-. 3 eee 1569 
Republic Service Corp, 240d.) 4 133; 2544 
Republican Valley Telephone Co—see Continental 

Telephone Coo... casi ace Gen eee 852 
Reserve, Gas. Cov. 2c Oot ee Se © ea 
Reserve Holding Co—see Associated Telephone 

& Telegraph Cows. oa peas ee 2539 
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ne viuigeyiies Water Go \). inky a nei waa 2536 
Reynshanhurst Water Co—see Scranton-Spring 

Prov ater Service COVsc. 5 alae oak 1386 
Rheinisch-Westfaelisches Elektrizitaetswerk Ak- 

RMPECSENISGIA TES 9 a5., o) te sds oles hes oe aes 865 

Rhine-Ruhr Water Service Union :..........:..: 640 


Rhine-Westphalia Electric Power Corporation.. 865 
Bemorer olan WOmpany ep casssco de eke ee tes 2536 
Rhode Island Power Transmission Company ....1845 
Rhode Island Public Service Co (The) 
Rice County Natural Gas Co (The)—see Larutan 
MEUM DCD ETE aki ok ko seaside & abe cae’ Ree 977 
Richland Public Service Co (The) (bonds) 
Richland Telephone Co—see lIowa-lIllinois Tele- 


Owls 6s se eee fe 


PIT eta Seep tt. ep a ae ed bale «Baer on 2365 
Prchmondo Princeton Gas.Go ...5..- ee oe es 2996 
Richmond-Ashland Railway Co ....% wc. eee es 2405 
Richmond City Water Works (The)—see Rich- 

food saver Works Corp vo. 065.6. ee 1346 
Richmond County Electric Co—see Southern Can- 
DI OMCCEAC On Eta es os feha ee es See ee: 1 


Richmond Hill & Queens County Gas Light Co 


—see Brooklyn Union Gas Company ...... AS) 
ricnimoncsttome Lelephone Co 2... ...6..ee.e-s 209 
Richmond Light & Railroad Co (bonds) ......... 2305 
Richmond Light, Heat & Power Co (bonds)... .2320 
Richmond Railways, Inc—see Railway & Bus As- 

RE ORS eo ccid ci a eee ias ts 08-4 Sytie = 2327 
Richmond Rapid Transit Corp—see Virginia Elec- 

RRO NAL MSC Ey ci. = Wililaielel eve) soe pee ba os 482 
eaeimana-seven Fines RY +... 6... oe wes eens 2536 
Richmond Viaduct Co—see Virginia Electric & 

MIE aS eee NS ea a cle Sn owe 04) in, vein vs, She 482 
Richmond Water & Light Co—see North Ameri- 

Mame vatet VVOTKS COLp in eer cas one ee oe 2486 
ream vratet Works Corp... es ee 1346 
Richwood Light, Heat & Power Co—see Colum- 

bus, Delaware & Marion Electric Co ..... 685 
Ridge Avenue Connecting Railway . ........... 1902 
Ridge Avenue Passenger Railway .............. 1903 
Peievereiaa lectric Company, 3.00.26... 56. ee 2316 
Ridgefield Light & Power Co—see Northwestern 

oO ESE Lo 8 SP Eg Sei er ee a a as ee 1544 
Ridgeley Light & Power Co—see Potomac [Edison 

WRC Re oe nce aes haley Rest Heat los 1361 
Bemmermrodsds Co Ci Ne) 0: vei ee eet 1210 
Derewameliont oe Heat Go. ves... 2928 
Riegos y Fuerza del Ebro, S. A.—see Barcelona 

fPeaction, icht & Power Co, [td v.on.., 147 
Rio de Janeiro Tramway, Light & Power Co, Ltd 

OT TOS para er aia nen na i A RRR emg 30 
Rio Grande Light; Heat & Power Co ....2. 2. ..2536 
Mevyvireanne:y alley, Gas Co feck. Soke. ei 1174 
Rio Grande Valley Traction Company—see El 

Poscsjectrie Co, (Delawate)) J 2.)0l.4.. 474 
Ripon Light & Water Company (bonds) ........ 1775 
River Rouge Co—see American Light & Traction 

WME RN Ss Lan sR. oe a. oid ans Von 8L LOD 
River Rouge Ry—see Detroit United Ry ........ 2431 
BRIBES tC VV ATCT Os ott bigs o 20g: pitetecah sian ee © 2536 
Riverbend Gas and Water Co (bonds) .......... 1280 
Riverside & Fort Lee Ferry Co—see New Jersey 

BrtdsOi Jniver nVeal cerry CO... cee. % 1218 


Riverside Power Manufacturing Co (The)—see 
The United Light and Railways Company 2379 


Bereeteie Wrath ec bacinc RR yo pae eas lale st ode 2536 
meverside traction Company 3... 3. 2260. 1219 
Riverton Consolidated Water Co—see Keystone 
DMCC VV OEKS COTO 6 tee seni as fs oad 2487 
Roann Telephone Co—see Interstate Telephone & 
PCO RAMEE) Me din Ma ans Vamenta saa. 1016 
BeeriOie tate LACie COMpAN yi. st .. 2A silos Bar lis « 1005 
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Roanoke Railway & Electric Co ................ 1013 
Roanoke Rapid Transit Co—see American Elec- 
Lyle OW Oi Ke. Soles fake ae a ee 1049 


Roanoke Rapids Power Co—see Virginia Electric 
Ree OMMET JeO eI ER, Mt 3). ail A AR 
Roanoke River Development Co—see Virginia 


PTeGrniene Owen Cae... fics a tk ok 482 
Roanoke Traction & Light Company—see Roan- 

Girma etthic (0 ,.. Ye chy) meee 1013 
Roanokenvy ate VWorks Company ..6..). 2... 6. ok 2031 
WOatinete mec yater Company. ... 05.005. oe. 1954 


Roaring Fork Electric Light & Power Co (The) 2406 
Robstown Gas Company—see Houston Gulf Gas 


POT ld mR ee Ri iw aa oa. 2461 
Robstown Pipe Line Company—see Houston Gulf 

Cpme eC OTMi WE Gok ohh wees 2461 
Roby and Northern Railroad Company—see 


pu@ericatial wpe Service CO...) . oe 1732 
Rochelle Gas Co—see Great Lakes Utilities Corp 2027 


Rochester & Lake Ontario Water Company 

WoOUGS,) eeaemitne,. . ean kd... - 1383 
Rochester & Lake Ontario Water Service Corp— 

see New York Water Service Corp ....... 1382 
ocicster andy Mampoupie hk.’ ss, ee. ony... ...2536 
Rochester & Syractse Railroad Co, Inc .........2279 
Rochester Electric Railway Company .......... 202 
Rochester Gas’ & wleetric! Corporation .......... 267 
Pochiester Gasivamuemeompany mse... s..... 329 
Rochester, Lights heduw. PowemiCars.......... 2536 
Rochester, Lockport & Buffalo Railroad Corpora- 

Te BAe. ee oo 319 
pOchester ky Queen e-( bondgsia, ans. cs... 268 
Rochester Railway-Co (borids) 220...0......... 199 
Rochester Telephone Co. N. Y. (bonds) ....... 566 
Rochester Telephone Corporation .............. 566 


Rock Cliff Water Co—see Scranton-Spring Brook 


WV OGer meer GUE MMe 1386 
i OClen i \caammeeee?, See. ome... 2528 
Rock Island Southern Ry (bonds) .............. 972 
Rockaway Electric Ry—see Ocean Electric Ry 

CEs 20 aR Se Sa Se "1980 
Rockford & Freeport Electric Ry—see Union 

Railway Gas @ Blectric Coo... 60. ie. 2223 


Rockford & Interurban Railway Company—see 


inionsny Gus Blectric Cote... ...shs2223 
Rockford, Beloit & Janesville RR—see Union Ry 

eee CRE Omron, XP bedi... ee. 2223 
Rocktord sila Hiectricyoompany watea.... lcs. . 997 
Rockford Gas Light and Coke Company ........ 1006 


Rockford Light & Power Co (The)—see Midland 
Utilities Co 


652 


ees Seek asi sha 2 eye 0 (al ea) « «ene: «\ ees 0 t 


Rockland Light and Power Company .......... 
Rockland, Thomaston & Camden St Ry—see Cen- 
Pee ICRENGL MOO... . <2 ah, See lake. 1796 


Rockville Gas & Electric Co (bonds) ............ 1948 
Rockville Water & Aqueduct Company (The).. 7 
Rockville-Willimantic Lighting Company 


Te ee Ce 


Rogue River Water Company of Grants Pass....1173 
Rohrerstown, Landisville & Mt Joy St Ry ...... abe 
Roland Park Electric & Water Co (bonds, 373).. 377 


‘Rome Municipal Gas Co—see Federated Utili- 


55 


Tt1eS; nic - Ss. ake ae ee ee GA ae 1004 
Rome Railway & Light Company (bonds) ...... 2085 
Romney Electric Co—see Potomac Valley Power 

Corps Weardaie hb. spree YP ee va 2472 


Roosevelt Water Power and Light Co (bonds). .2318 
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Root River Power and Light Company ......... 600 St. Anthony Falls Water Power Co—see North- 
Roseto Gas Co—see Peoples Light & Power Corp.1282 ern States: Power Co (Del). 2 aa 2120 
Roseville ‘Water: Cos5 Go) cis eat eran ere Teese 2288 St. Augustine Gas & Electric Light Company....2198 
Rossland Water & Light Co—see West Kootenay St. Bernard Coal Co—see West Kentucky Coal : 
Poweri®& Bight Co tds sie nape jas CO Sereda cs) Peel ties Tit Z, 
Rosslyn Gas Co-—see Washington Gas Light Co 384 St. Charles Electric Light & Power Co 7-3 37. 1087 
Rosslyn Street Ry—see Philadelphia Co ........ 2146 St. Charles Gas Company. .v). 0. 23 2354 
Rossville Electric Co—see Central Illinois Public St. Charles Street Railroad’ Co ‘Chonds aaa AlsdS 
ServicexCo! 5 at eee th enemies. us 1744 St. Clair County Gas & Electric Co (Bonde Phase 1667 
Rouge: River: Water: Goof Grants Fass. .57.0.5 1173. St. Clair Edison ‘Company 2075s eee 12 
Roxborough, Chestnut Hill & Norristown Rail- St. Clair Incline Plane Co 42...) 1655 
Way CON aAM yen Se ere nish, O25 ca ahah 2s 1430 St. Clair Water Co—see South Pittsburgh Water 
Roxbury Light & Power Co, Inc—see New York CO eta Pa es 1348. 
State Electric OSE gta Nes Oienee LAG: as aeanees 2303 St. Cloud Public Service’ Co (bonds) a3. ceems Vas As) 
Royal Electric Co—see Montreal Light, Heat & St. Cloud Water Power Co’ (bonds) 72 j@22 eee 2124 
DMA ENOL. Se aes eee RS CWI ate Shr sem ae 61 St. Croix Falls Minnesota Improvement Co—see 
Royal Light & Power Co—see Illinois Public Northern States Power Co (of Minn.)....2123. 
Utility GIS a Sg) OREN Se ll 1002 St. Croix Falls Wisconsin Improvement Co—see 
Royal Rapid Transit Co—see Motor Transit Corp 1485 Northern States Power Co (of Minn) 3272123 
Royersford Electric Co—see Philadelphia Subur- St. Croix Gas Light Co—see Maritime Electric ; 
ban=*Counties Gasweerectric' Cove. 0605... 1711 Co, Ltd) Goon uk oS 2319 
Rudolph Light & Power Co—see Electric Public St. Croix Lumbermens Dam & Boom Co—see 
BeTVice: Oleh ee te ae Sie as 1563 Northern States Power Co (of Minn.)....2123 
Ruhrtalsperrenverein—see Rhine-Ruhr Wate St. Croix Power Company (St. Paul, Minn.)....2128 
Service lL BiOn wee Ao wee esis cine o> 640 St. Croix River Navigation & Improvement Co—_ 
Ruhrverband—see Rhine-Ruhr Water Service see Northern States Power Co (of Mirin.) .2123 
ds POLO pORROEe AR rc, ta geek ae Ng a Stee ara 641 St. Croix Valley’ Telephone Co-—see Continental 
Rumford Falls Boom Co—see Rumford Falls Telephone Co. 3000.2.) 852 
| a.0 (WAY Che OR Maa teeing. SOEs EA ee A 5 St. Francis Water Power Co—see Electric Serv-_ 
Rumiore balls Licht Gayeiter Go 22.61. 2528 ice Corporation ......702.., 20 
Rumiord: alts Power @ompaiyas ie... 5; 2542 St. Francois: County Railroad Company sae gs ve 
Rumiord Malls Realtyaieiwends). 3). 0... 6 St. James. Telephone Company <7.5) ae 95. 
Rumson Improvement Co—see Monmouth Con- St. John River Power Company—see Canadian 
sOladated (WW avewmerormeeee ee. 1342 Hydro-Electrig Corp, Ltd wag ae 943 
Rumson Eand'& DevelopmentwCo <2 .25........ 2936 St, John’s: Gas Light Co iv.0.. 2536 
Rural Light & Power Co (Muncie, Kansas)—see St. Johnsbury Electric Company (bonds).......1804 
Kausas City Power & TaheiGo 2... .... 2392. Sti-Johnsbury Gas (Co wee RP 2414 
Rushville Natural GAS ci RRR |S es ae are 2528 St Joseph & Savannah Interurban Ry Co—see Se j 


Rutherford Water Co—see Hackensack Water Co.1072 
Rutland Railway, Light & Power Company ....1802 
Ryuyosha Printing Co, Ltd—see Toho Electric 


PowersCo, Litdiaan: a eet bce si. 5 1224 
G2bine Collieries Corp—see Virginia Electric & 

Power Coo. voice ie ea) 482 
Sabine Utilities Corp—see Federated Utilities, 

Incense Cee Ae ORI cae Sete, 1004 
Sachsen-Anhalt Electric Co of Halle (Saale) ...2536 


Sackville River Electric Co, Ltd—see Nova Scotia 


Might éce.PoweriCo, idee, aa emp eie 2554 
Sacramento Co—see San Francisco-Sacramento 
BR Re Go ee Roe 2 ee eee en 706 


Sacramento Gas Company—see Pacific Gas & 
Electric Coe Ae. eek eae ee ened a, 1457 


Sacramento Valley Electric RR... 2.77 re ee 2536 
Sacramento Valley Power Co (bonds)....1464; 1467 
Sacramento Valley Telephone Co—see Pacific Tel- 
elphone & Telegraph Co (The) 
Sadorus Light & Power Co—see Central Illinois 
Public Service Co 
Safety Motor Coach Lines (bonds, 1486)........ 1487 
Sag Harbor .Electric Light & Power Co—see 


8. elie be heae oho Fal] @1 ody iene isikel Malle eres woe 


Long Island Injehtine zGoi jcc eae ee 
Saginaw ransit \Compatiy iis on spe eene 22 ae 
Sapuchnay: MlecteionGo sus. use eee oes eee “984 
stiAlbans.& Swanton Traction Co. 0 tic. 2536 
St. Albans Electric Power & Light Company— 

see Appalachian Electric Power Co ...... 2333 
St. Albans Public Service Co—see North Amer- 

ican: Water W orks Cor pact) hie eae 2486 


Tobey EKirk 


. Louis County Gas Company (The) 


UNLISTED 
SECURITIES DEPT. 


Joseph, Ry, Light, Heat & Power Co ....1615. 
t. Joseph Gas. Company. 2:.). io: . .2067 
. Joseph Oakwood Electric Co—see Central — 

Gas & Electric Co}... ..i4, 995, 
. Joseph Ry, Light, Heat & Power Company BI Gubahy 
. Joseph Water Company (The) 222,03 ae 1347 
. Lawrence. County ‘Utilities, Inc) 27a 1447 


. Lawrence Gas, Electric & Transportation Co 2536 
. Lawrence River Power Co—see Industrial 


Volume. 
. Lawrence Valley Power Corporation 733s e 
. Louis & Alton Railway. Co =... >. ee T1iZ 
. Louis & Belleville Electric Railway Cow. ..7% peBlshy 
. Louis & East St. Louis Electric Railway Co ..1116. 


. Louts. Bus Co—-see St. Louis Public Service 


Co 


. Louis Coal & Iron Co—see Utilities Power Se 


Light Corp 


. Louis County: Water Company ... 7 ee Pane 258. 
. Louis Electric Terminal Ry. :). oe ee 
. Louis Gas & Coke Co—see Utilities Power & 

Light Corp is,. 35 aieecs aden. oe 1906 
. Louis, Lakewood & Grant Park Ry . » eatin eran 
_ Louis Motor Coach Corp 904; see also Omni- 

bus Corporation (The): 03.0 |. 3a eee 
: Lowis: Public Service Co. haw. ies ee eee 1044. 
. Louis, Springfield & Peoria RR (bonds) ..... 1672: 


Louis, Troy & Eastern RR Co (6% ane 
1670 


ment Trust: Ctfs.) 


. Maries Light & Power Co—see Washing 


Water Power; Co. Ciite)s 1250 ce onesie 366. 


— 


_ St. Maurice Construction Co, 
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Ltd (The)—-see 


Shawinigan Water & Power Co.......... 933 
aaniricer rower Co, tdi. oe slvedsles cee os O41 
pivrenicity Railway Co (bonds)s . jee ca. ces 110 
St. Paul Gas Light Company (bonds) .......... 2124 
mam Petepspure oo Gulf Ryan. vil. crue. Wieeiee 2536 
St. Prime Electric Co, Ltd—see Saguenay Elec- 
Ee ee OA A ee eee Se ERE A 984 

St. Regis Paper Co—see Power Corporation cf 
Ree Miey Cb Ne oon kok tote hey le ook ee 2214 

St. Stephen & Calais Light & Power Co, Ltd 
Pees RSS ers Si Nour. . ples COLD 

St. Stephen Electric Street Ry Co—see Calais St. 
IIRC shi eee rs ee en fens yi es Sse ws 2178 

Ste. Commerciale des Ree ental dc Cities Ser- 
7 2 Sal EE a Es pin aa Lee 

Salamonica Telephone Co—see Interstate Tele- 
Gararee Pelee Tan CG ink mie rae we 1016 
Salem, entisorove Traction Co .s.......-- 1151 
palemmiectric Lighting Company .. 2.0.2... 50.0. 679 
Salem Gas Light Company (Mass.) ............ 680 
aero 0G. CO CN. i) 8. a cee Se ye cee HOF 
Salem Light, Heat & Power Company (bonds). ..2316 
Salemmeaentine Company (The): 2.5.00 .seee 2080 

Salem RR Co—see Youngstown & Ohio River 
MN Se ety dog ere ae ie GES oho das ce 2183 
Salina Light, Power & Gas Co (bonds) ......... 1680 
SMR ay 98 Sa. adgscdhes Of #8 Soest als. v's ZLIGO 

Saline Water & Power Co——see Middle West Util- 
RT RA EEN SF Foc a ges 5 Rae od oe eke vee ones L728 
Salisbury & Spencer Railway Company ......... 2441 
PinoMEveyVater mUupply: Golesi siee 28 eels 2473 

Salmon Falls Mig. Co-—see Public Service Co of 
DUDS ISS Ai Te ictghbs ci he gic de asumetee Beds 1808 
Salmon River Power & Light Co ..............2536 
malmonriniverst ower Co (bonds) vo... c6.. .6 1166 
Palmiakerc: Ogden Ry (bonds) «i oac. eo. ee. 2179 
Paenmerer tal Railroad So. 2. be ee 296 


Salt Lake Terminal Company (bonds, 298, 2180) .225 


Mamta Lelepnone Goel oe a. 987 
San Angelo’ Water, Light & Power Co 
UTI ee vig. chs Fhe hale ws 8 i em YR 
Paeemntenio Gas Ww Electric:Co (bonds) ...... 2067 
San Antonio Public Service Company (The) ....2067 
pan eintenio: Vraction Co (bonds) 2... 22 045.... 2067 
SaneAntonionW/ ater Company ..... 2.02.0. .08. » 2492 
Pas mntoniowwWater Supply Co ovo... aes 2536 
San Henitosioht «& Power Co (bonds)... 6:05 798 
San Bernardino Valley Traction Co (The) 
iy TES DR al ad Pena aa a Se 715 
San Diego Consolidated Gas and Electric Co ....2133 
San Diego Electric Railway Company .......... 206 
Bammoicoovvater supply Co's oi. op. cae se 1223 
San Francisco & San Mateo Elec. Ry.—see Mar- 
Pee A ee Be iin RRA ats Vr dal pls Wie 1221 
San Francisco Gas & Electric Company (bonds) . 1463 
San Francisco, Napa & Calistoga Railway ....... ee | 
San Francisco-Oakland Terminal Power Co ....2536 
San Francisco-Sacramento Railroad Company 706 
ma Gorgotia Power Company -.2. 2.2.5... +. 2476 
San Joaquin & Eastern Railroad Company ...... 740 


San Joaquin Light & Power Company (bonds) .1111 


San Joaquin Light and Power Corporation ...... 1110 
San Jose & Santa Clara County RR (bonds) .... 716 
BNSe OR alT@utond He rs Me ks Ute a ies iS 716 
ae ose ateruyy orks... 6.54 .01.5 Sees 224; 2547 
Rerevisrcosy Utilities Gol. c5 si) sed. wc. ties 2536 
Sen rranio Gas Company Ltd (The)i.........%.. 33 
San Salvador Electric Light Co—see Internation- 

Blab cramer <Cemleten a etait, Ok Wo tiohes meee 707 
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Sanborn Pekin Power Co—see Niagara L ockport . 


4 SMa nC OWEr CO are. ok. 1165 
Sand Creek Gas & Oil Co—see Central Gas & 
CUR TAC OM oe Mewar th tek 3). Un tag 995 


Sand Springs Home, Inc—see Oklahoma Power 


gt 21), Poe LAST. dE UA Re a RR 2071 
sand) Springs Railway Company. ...........4.. 1682 
Sanders Telephone System—see Iowa-lIllinois Tel- 

ULC \ Ca aE a aah a A ee ei 2365 
panopomtowaknirerinban Ry; Ltd)... ed... ..2536 
Sandusky, Fremont & Southern Ry (The) ...... 1453 
Sandusky Gas & Electric Co (The) (bonds) ....1608 
Sandusky, Norwalk & Mansfield Electric Ry ....2536 
Sandwich, Windsor & Amherstburg Ry o 

Hie Fa 1c. 7 he OE, ae a ae Caen, 61S 
pandyoprinc Khatiway Company... . 0.66. we 519 


Sansom St. Connecting Ry Co—see Philadelphia 


{ess 8g A El SOTO AES gee a ne 1887 
Santa Barbara & Suburban Railway Company 74] 
nantasbarbara Gasiaeiectric Co (bonds)"...... 737 
Santa Barbara Telephone Company (Cal.) ..... 577 


Santa Barbara Telephone Company (Ore.)—see 
Santa Barbara Telephone Co (Cal.) ...... 577 
Santa Cruz County Utilities Co—see Public Util- 
IGS) CONSOMEMEMELAGOTD | “oe eure... . . 2209 
santa Fe Water & Light Co—see New Mexico 
POwer, CG eee... cee OMe 954 
SauievViatia. Gaswemommany ./. seen. i. . 6s) 225 
Santa Monica Bay Home Telephone Company 
CDORUS) nme er... WE 703 
Santa, Monica Bay, Telephone Co ....¥......... 703 
Sante) inmosa + WaeemNyOLkS cM. e.. 1077 
Santiago Electric Light & Traction Company-— 
See tiaValemeereceriowny @@ O@heo.. o.. 0. . 1984 
Sao hano hlectrmmwonpamry Lidge. cur... &... a2 
Sao Paulo Tramway, Lt. & Power Co, Ltd (The) 33 
Dapiulpa: Electricgampesurbam Ry . Je oes.........2536 
palanaG Wide Grimmer. /. Merk. / UMM b Gt ..). 2000 
Patani @ Miversnummmem Oomien, . 7 feat 2k... 58 1904 
Sarnia Street Railway Company, Ltd ..;....:.. 2178 
Satomi Tramway Co, Ltd—see Tokyo Electric 
Peo higmeeteeicic meer... dears... ae. 1987 
Saugerties Gaethicht Gompany (The) 2. ...°0... 1065 
Saugerties Realty eek Pennsylvania Gas & 
PACCURMUOLD A, Metamna? .. 2. mur ae... . Laas 1058 


Sauk County Utilities Co—see Wisconsin Power 
OOM gs GRO oe ar a ee 1774 
Sauk-Prairie Light & Power Co—see Wisconsin 
Power & Light Co 


Savannah Electric and Power Company ........ 478 
Savana Pierce Doms) fo oo) ee fk 478 
pamaiitaiy Gag iemmigaiy ce. :..% sl. ee) ss 6s 2199 
bra anaiya Gi Letom ul Om CONT eh Se sy ee ad ae 12936 
Savannah, Thunderbolt & Isle of Hope Ry 
PATIL oOo US ne ee ee, Oe 478 
S7ag 401 sl eg oh SY ELOMAY (Ge EAN not ea Re 920 
Saylorsburg Light and Power Company—see Met- 
pOporratgauatson’ Go. 0 iso key oak Y 1414 
payamnlegtric taampaty. (bonds) ic bacon Alae- o 1433 
Sayreville Electric Light & Power Co—see East- 
ero New) Jersey Power Cogs... stay. ary: 1927 
Scandinavia Electric Co—see Wisconsin Power & 
TESTS Pie LTE SDA Mird SERRE, 5 ROE Nhe AR a Cob ce Ae 1774 


Schenectady Railway Company ................ 259 
Schodack Light & Power Corp—see Mohawk Hud- 

son Power Corp 342 
Scholls Telephone Co—see Oregon Telephone Co 1042 
Schuylkill: Countyehight co Viebea rs i so! 2530 


a ¢ Oat Oye 1649)(6: @, SA aE © GaN ee 40) Shee Le 


Schuylkill County Ry Co—see Schuylkill Ry Co. .1658 
Schuylkill Gas & Electric Co (The) (bonds) ....2263 
Schuylkill Haven Gas & Water Co ............. 2536 
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Schuylkill Navigation Co—see Philadelphia Hy- 

dro-Electric Co 


Schuylkill Railway) Company: - ae ee 1658 

schuylkill Traction "Co: (bonds). 1658; 1659 

Schuylkill Valley Traction Company, 1429; see 
also United Power & Transportation ie 152 


Scioto Valley Railway & Power Company (The) 800 
Scituate Water Co 1226 
Scranton: & Binghamton Ry Co ee | 2536 
scranton’ & Binghamton Traction @o..-. «0... 1649 
Scranton & Carbondale Traction Co (bonds) ....1830 


i 


Scranton & Wilkes-Barre Traction Corporation. .1308 
Scranton Bus Company—see Keystone Public 
ServicCweorp ee yee eee 1828 
Scranton, Dunmore & Moosic Lake RR ........ 2528 
Seranton. Wiheetmes© Ompatiye sect cece ees: 2345 
Scranton Gas & Water Company (bonds) ...... 1387 
Scranton, Montrose and Binghamton RR ....... 1649 
scranton' Railway Company ys cs eee gel oe 1830 
Scranton-Spring Brook Water Service Co ......1386 
Seranton | raction Co (BGM tec tace li ee 1830 
Sea Clie Glen Cove aem seni es. cas. 1970 
Sea Mabe RCO oe Cama a pene! hoe ce te oe oh 'e 2536 
Séeaboard( Tiectric. Ryn G@meee tee ee ew 2536 
Seagraves Gas Co—see Houston Gulf Gas Co ....2461 
Seattle and Rainier Valley Railway Companv.... 78 
Seattle Electric Co (Uhegbomds) :......u. 455; 456 
Seattle Electric Co., Seattle-Everett (bonds) 
CRG yee Cee al eet. ke ss 456 
Seattle Lighting Compamegremees 6... 4s oye ss e8 
Seattle: Facomea Short Maemerpeaws ©... he ea 
Second & Third Streets Passenger Railway ..... 1903 
Second Avenue Railroad Company tea. ca 1988 
Second Avenue Traction Co, Pittsburg (bonds). .2161 


Second Keihin Electric Power Co, [itd-see Tok- 
yo Electric: Ligne4so; ere 

Securities Company (The) (New York)—see In- 
dustrial Volume 


Securities CorporationmGenerak ge sacs. se ok 682 
Sedalia. Water Oe) Gam fae seme rl 851 
Sedan. Electric Light @2Power@anes...2.8.%...2536 
Seekonk Efectric.Co es eee ee 1847 
Seely Electric C York State Electric 
CORDS ies 2 ea ee te eas. 2303 
Selma Elettric ‘Railway Co -ia) pee enn oes 2536 
Selma Lighting .Co™( bonds) a). a memerene ce. 2080 


Seminole Telephone Co—see Southwestern Bell 
Telephone Cogeees. .\ ee ee ees... SSS 


Seneca Power Corporation (bonds) :-meamee 2499 
Seneca iRiver Power (oor 35... 0 ek ee 346 

Seneca Water Service Corp—see New York 
Water Service Gorp: Soi ee ee 1382 

Sequatchie Valley Power & Light Co—see South- 
em Cities Power. Co... icin ee eee 2484 
S€specLight & PowersiGo a)... Seem 30 
Seventeenth & Nineteenth Streets Pass. Railway. .1903 
Seventeenth Street Incline Plane Company......2157 

Sewickley & Edgeworth Ry Co—see Philadelphia 
COR a Seeks Seen Beaks Sorte au 2, ateramae epg 2146 


Sewickley Gas Company—see Manufacturers 


Light & beat Com ee ee eo pee 
Sewickley Light, Heat & Power Co—see Du- 

quesne Night: Cogs: a aren esames eating, 2163 
Seymour Water “Company CUD G) Steices ieee 1253 
Shaffer Oil“and Refitine Company 29) 0.) ra 2133 
Shamokin and Edgewood Electri¢ Railway...... 649 
Shamokin & Mt. Carmel Transit Company. 2 4008 Voi 
Shamokin Extension Electric Ry—see Shamokin 

& Edgewood dilectric Ry a vee eae 649 
Sharon 'é& New Castle ’Rys*Co (bonds). 4.5. 1574 
Sharon Water Works Co—see Shenango Valley 

Water Gog ens 2h cas 0s erent ae ait 291 


Tobey EKirk 


Founded 1873 


UNLISTED 
SECURITIES DEPT. 


New York | 
PAGE 
Shaver Cake umber o Caso Southern ap 
California Edison’Co.:.2 3... Soe 734. 


Shawinigan Chemicals, Ltd —see Shawineant a 


Water and Power Co .... 2... Sones polos 
Shawinigan Engineering Co, Ltd—see ‘Shawne chee 

gan Water and: Power Coi7 7 Le hi ei eee en 
Shawinigan Falls Terminal Ry .. 7. see 942 
Shawinigan Water and Power Company The) 

(Map)... fou. 3 ek Vo eae 932 
Shawnee-Tecumseh Traction Company ......... 1448 
Sheboygan Electric Co (bonds) ..S) saa) ius 17f5% 
Sheboygan Gas Light Co (bonds) 3.292) ee 2141 
Shelburne Falls & Colrain Street: Ry aa, ee 2536 


Shelby County Water, Gas & ple Co (bonds) 1754 2 


Shelbyville Water Works (bonds): .; ee ee SPOOLS s 
Shelton Water Company—see Bridgeport Hydrau- ier 

lic Co sels So ev 744 a 
Shenandoah & Pottsville St. Ry Co—see Scie ee See 

kill Ry Co iooe) 0 iSln ae OR meme 
Shenandoah Light, Heat & Power Co—see Peni eas 

sylvania Power & Light Co 2732 aa mee 
Shenandoah River Light & Power Corp—see Page 

Power Co -f.vi ei 2a be 2 2073 
Shenandoah River Power Company 7 ye.e2 ees 2473 
Shenandoah “Traction Co ~ Js... 2 5 2536 
Shenango Valley Traction Co—see Pennsylvania- 

Ohio Power & Light Co’... ip iis eeenee aes 
Shenango Valley Water Col (291 
Shepfer Electrical Co—see The Indiana Light & . 

Power Co ot 
Shepherdstown, Light and Water Co 33, Ae eeisey. = 
Sherbrooke Railway & Power Company ..-... ad 
Sherbrooke Street. Ry (bonds) 2232 ee ears) 
Sheridan County Electric Company ee ray Ves ideenoae 51) 
Sheridan Railway Company .:. - 35. 3esem po eeae0 
Sherman Electric Co—see Central Ga & ge 2 ek: 

O ved Ons Fen tek eae 2 oe 995 
Sherman Gas Light & Fuel-Co\,. 7.33 eee 2536 


Sherwood Telephone Co—see One Telephone 
1043 


39%. 


CO. ea cee Sew eels been ote 
Shinbi Electric Bagee Co—see Great Consolidated & 
Electric Power Co, Ltd... ee 1266 
Shinnston Power & Light Co—see Monongahela i 
Securities Coil... Sl 1360 
Shinyitsu Denryoku Kabushiki Kaisha ........ | 824 
Shinyitsu Electric Power Company, Ltd 112... 824 
Shippan Water.& Realty Company — 3) ae 64 
Shirley Realty Co—see Union Traction Co of in . 
diana 2... 0a ke ee Sone 949 
Shirley Telephone Co—see Commonwealth Tele- ee 
phone Col... ne eo O2Z2% 
Shogawa Hydro-Electric Company, Limited—see ae 
Nippon Electric Power Co, Ltd 3.3 ae 
Shohola Power Co—see Rockland Light & Power. aoe 
CO ee eeu Oy oa a ee rr 1243 
Shore Lighting Co (bomds)\27y) ay, eam oe e "1820 
Shore Line Electric Co—see Bangor Hydro- Elec- i 
tric CO... PS! Cee Sas es ae 


Shore Line Motor Coach Co of Illinois—see Chi- 


cago South Shore & South Bend RR...... 657 
Shore Line Motor Coach Co of Indiana—see Chi- _ 
cago South Shore & South Bend RR ..... 657 
Shore Line Motor Coach Co of Michigan—see 
Chicago South Shore & South Bend RR... 657 
Shore Line Electric Ry—see United Railways a 
Electric Co of Baltimore -<.. 2. .2ee am 1229 
Short Hills Water Company }7..40 oe 2ae 
Shoshone County Power Co—see Washington 
Water Power Co (The) iy)... nee 966 
Showa Electric Power Co—see Great Consoli- 
dated ElectrictPower Com itd=s, sO cea 1266 
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Sociedad Cooperativa Telefonica Nacional—see 
International Telephone & Telegraph Corp 1930 
Peeiciarsdriatica di Hlettricita .:... 0.6%. 00 
Societa, Anonima di Lavorazione dei Carboni 
Fossili e loro Sottoprodotti—see Interna- 
Monat ower Securities: Corpor... 820... 1122 
Societa Elettrica dell’Alto Nera—see Terni- 
Societa per L’Industria e L’Elettricita ... 988 
Societa Elettrica del Sannio—see Meridionale 
Bene GhC CC tie. oe ete ot) chiaha Clipe es «93 Sou 624 
Societa Elettrica della Campania—see Meridionale 


[OOS Ge US Se SI RE i ans aaa eee a ee 624 
Societa Elettrica delle Calabrie—see Meridionale 
eee Ge Ce ee heey we Sih chs SAEs Esko a one 624 
Societa Elettrica Irpina—see Meridionale Elec- 
Sree a oe ey Sy tls ca Gcke. «een ld Bw ess 624 
Societa Elettrica Rinascenza (Seri)—see Mer1i- 
“shy aaa PES pedo ari Legal GW ann yaee eg ea teen gear Sar a 624 


Societa Elettrica Sannitica Irpina-Anonima ed 
Anche Sesia—see Meridionale Electric Co 624 


Societa Forze Idrauliche Della Sila—see Meri- 


tt Bitte Pole CtriC: Nea: oe rte iat. ss 624 
Societa Forze Idroelettriche Meridionali (Sfim)— 
Seeaveridionale: Hlectric Co 2.6.06 wee es + ane 624. 


Societa “Gas & Coke Milano’-—see International 
POWenesecunities (Orn... wishes vs. oe 
Societa Generale Elettrica dell’Adamello (G. E. 
A. O.)—see International Power Securities 


Pay cow Mek ae Send N als. i anes soe. = Es 1123 
Societa Generale Italiana Fdison di Elettricita— 

see International Power Securities Cor- 

RI AAO LD MRE Ns Seis hen. Share e eial Ame 1122 
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25 Broad St. Founded 1873 New York 
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Bhievyeport Railways. Company os... Ses 243  Societa Generale per la Illuminazione—see Meri- 
_ Sidney Telephone Co (The)—see Ohio Telephone SHOAL GE PeetTIO es. hall ee8 Atty ok Ye 624 
a UNMCCECR CY) ti, Oe s.r ee Pcs Rea ee 981 Societa Generale Pugliese di Elettricita—see Meri- 
Pieri eed erancisco Power: CO. 3 snes ss 1470 SOM Tee CtTIGUeD tie ee. Ret pete es | 624 
mietra bine lakes Water & Power Co... 02 ...0 2. 2536 Societa Idroelettrica del Medio Calore—see Meri- 
iemueeociie Piectric, Conpany ii... abe eas 460 Mem eerie: Co ute Oe Pe ek 624 
Sierras Construction Co (The)—see Nevada-Calt- Societa Idrotermoelettrica Calabria—see Meri- 
foerios Wrecirig Corp: Cl he) oor it eee: 780 moe denaiectmo Co eso oR ey... ee 624 
Pie amr mecttic@COTpOration ©... 2 ote e ee eee bon Hoceramarociettuica dell Isarco si.) fe. an 1022 
Petmm ay OWE Osh eine pel wie tre ntins ve eae 2536 Societa Italiana dell’ Industria del Gas—see In- 
Silver Lake Power & Irrigation Co—see Nevada- ternational Power Securities Corp ....... 1122 
Mauiordia tiectric Corp: (Phe)........7.. 786 Societa Italiana di Elettrochimica—see Meri- 
Sing Sing Electric Lighting Co—see Northern Ciena lemerertnic Corre es hase. Fe 625 
Beresenester Iiehtinge Co’ 220... 7/1 Societa lraliana per il Gas, Torino—see Interna- 
Sing Sing Gas Manufacturing Co—see Northern tional Power Securities Corporation ...... 1122 
Wrestonester Lichting Co vio. ce. ©. 771 Societa Italiana Prodotti Artificiali—see Inter- 
Sinton Gas Company—see Houston Gulf Gas Haiondlaneenroectinities Corp . 2.0.0.5 .. 1122 
PMO Vn s eo ou le seh ks oa eee 2461 Societa Italiana Prodotti Esplodenti—see Inter- 
Sioux City, Crystal Lake & Homer Railway Co . .2536 Daviona powes occuribes Comp... Cy ee... 1122 
Sietoiry sas @ Electric Compatty’.2 ssi... <2. 1053. Societa Lombarda per Distribuzione di Energia 
Pipreeipyeervice Conipany ..0. eis de ee cas 1055 PG letit VC i Mae. ce Seeker sje ke 1874 
Sioux City Telephone Company—see Northwest- Societa Mediterranea di Elettricita—see Meridion- 
Peet elephioneCo. J Pei Fok et 569 Bice eet ercmememere ts. Senses Sl... 625 
remem atetGas Company 2. i ee eee 8 Poe ee oocieta Meridionate am tilettricitars............. 624 
WiGteeeduisel raction’ System {05 LO ne es 172 Societa Napoletana per Imprese_ Elettriche 
pinamerememue i Ro( bonds) 92. ihe o..ca le 899 Anonima—see Meridionale Electric Co .... 624 
Pieeerosdway Building Corp iyo cid oce Geese. 1119 Societa per Applicaziani di Energia Electtrica— 
Retains Se RG ce ci ys shea | be bd da 8k 1643 see Mermlimapemer tec Colmer sc... ad. 624 
Skiatook Service Company—see Central States Societa Sorrentina per Imprese Elettriche—see 
UG i a ae A Eanes eae ea 904 Meridionatesprectric Cope iaae rs oc. 2 624 
Deommesuneyvater Company 2.26. $a... be eects: 46 Societa Strade Ferrate Secondarie Meridionale— 
Slate Belt Telephone & Telegraph Co—see Le- see Meridtonale Electric Gow... 25... 625 
Mi ReepnOne CO. yoneae.s SPR A Ge 536 Societa Torinese Industria Gas ed Elettricita—sce 
emer PU POTSIE LO Ais ck cscs Ge ee ec ve od 2536 International Power Securities Corp ...... 8 i 
Smyrna Electric Company---see New York State Societe Anonyme des Forces Motrices de Brusio 
Soo. RUT SSE a) 218 fea es ee na a ee Pa 2303 = cere Momivarielectric GOteee ol... 1874 
Snyder Avenue St Ry—see Philadelphia Rapid Societe Anonyme de 1’Eclairage du Gas de la 
SIO Cie a CI Russ Sete Se eh ba kb Bee 1886 Ville de Venise—see International Power 
snyder Gas Co—see Iroquois Gas Corp ......... 1993 DeCumieemm@ary eerres. 2G ne ae... 1122 


Societe Anonyme du Gas de Rio de Janeiro—see 
Rio de Janeiro Tramway, Lt & Pr Co, Ltd 30 
Societe Anonyme Internationale de Telegraphie 
sans Fil—see Radio Corp of America...... 300 
Societe Civile de l’Eclairage par le gas de la Ville 


de Florence—see International Power 
Deerimiies (Gor mnie... ugha. o.. Mie. 1122 
Societe Hydro-Electrique du Sud-Est—see For- 
eipmeowermechtittes Corp daid ). jeje os 251 
Societe Italo Radio—see Radio Corporation of 
feQene acc SS ae ee ee ioe ae 300 


Societe pour Le Developpement des Applications 
de L’Electricite—see Union D’Electricite.1127 
Societe pour Le Developpement des Vehicules 
Electriques—see Union D’Electricite ..... 1127 
Society for Establishing Useful Manufactures 
see New Jersey General Security Co... 
Sodus Gas and Electric Light Company—see Lake 


. Cintar ious er. GOLD: «5 -. ax geese ek een Joe 
Solon Light & Power Corp—see Cleveland Elec- 
Potemommntra tine U6: (Une) a Sat. hance ee 1082 
Somers Electric Company (The)—see The North- 
ertime onmecticut. PowerCo-..2 aera eee 361 
Se@merser liphting Co. (bonds) 1. es eae i es 1209 
SUmieneer od Traction Companys. xi. . dicen oe Mes eae on 6+ 


Somerset, Union & Middlesex Lighting Company 1209 


Bie Tate: WA beieO ul abs oma mme ey Sm ke. 368 
Sorel Light & Power Company, Ltd (The)...... 942 
Souhegan Valley Electric Co—see Public Service 

Co oeNenrr am panirediee ces 4 cos wall 1808 
South American Electric Co—see Swiss-American 

Oe et rns ier iss os oats ce St eles 0 1495 
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25 Broad St. 


PAGE 
South American Power Co, Inc—see American & 
yee Power Colne Mai ee Gara 220/ 
South Bay Consolidated Water Company, Inc...1448 
South Bend & Southern Michigan Rv (bonds).. P2182 


South Bend Home Telephone Co (The) (bonds). 545 
South Bend Masonic Temple Ass’n—see Midland 
Utilities Co 
Bend Power Co—see Indiana and Michigan 
Electine Companynas ee sneer ee 2). 2oay 


South 


South Bethlehem Electric Light Co (bonds) ....2263 
South Brazilian Railways Co Ltd—see Interna- 

tional Light & Power’ Company, Ltd..... 320 
South Brooklyn. RG de Pea rake ean: el oy AO 817 
South Carolina Gas and Electric Company (The) .2442 
South Carolina Power & Light Co (bonds).....2235 
South; Carolin ammoweur@O grin ati. f ee ss. 2095 
South Central Telephone Co—see Mid-Continent 

UWitilitiessOnp esau amnees eee ee 2354 
South Coast Gas Co—see American States Public 

Der VIC CRO 0 hem ae A TON Ga'. nos CO 
South County “Public: Service Company ..)...... 1849 


South Coventry Township Electric Co—see Phila- 
delphia Suburban-Counties Gas & Electric 


Cy Se NG Ba gM DER LS wes 6 a8 1711 


South Covington & Cincinnati St Ry Co (bonds). 838 
South Eastern: Imdiatiameemer Core rs Se 1447 
south Perey (RR (DOnGameme ei. i. en 900 


South Florida Ice Company—see General Public 
Wiles 1, aap 0. Oa gin. ee 2OOF 
South.Georpia Power C@mipamy i. eee 436 
South Haven Gas Co Saeco 2586 
South; Jersey ‘Gas, Pleetaie ge traction Co......: 1210 


South Kootenay Water Power Co—see West 
Kootenay Power and Light Company, Ltd 222 
Los Angeles Land & Water Co—see South- 
ern California Utilities Inc 
South Manchester Water Company (The) ...... Lh 
South Metropolitan Electric Tramways & Light- 


ing Co, Ltd—see Underground Electric Ry S 


South 


Co of London, Ltd, Eng. eases Sas 887 
Seuth> Morgantown airection Comrie 2536 
South New Orleans Light & Traction Co—see 

Louisiana Power ceLisht «Ge. 20... 1508 
South Orange & Maplewood Traction Co (The) 1219 


South Park Water Co.—see Los Angeles Water 


STV ie CO! i ORMRer a nee emmae y ar. «5 1302 
South Penn Power Comes .03 \ Siete sey 1364 
South’ Renn. Pelephonen@o.. 2 Wea rier a! 1650 
South: Pittsburgh (Water onipamyn eae! ./. 1348 


South St. Paul Gas & Electric Co—see Northern 
States ‘Power: C omom Delinee Seer 2120 


San Francisco Railroad & Power Co..... £225 
San Joaquin Irrigation District (bonds). .1472 


South 
South 


South Sharon Water Co—see Shenango Valley 
Water: COM gee Cab ase eecga utanoe me ieee 291 
South Shore & Bostom Stok y. (bonds) 40 as. 281 
South SideésGas ‘& Electeies Co tanec 2536 
South: Side Passengers Raiiway ch.) ee cee 2536 
South Side Passenger Ry Co (The) Cee ae 
(bonds) 60200). Gs re ea ge ares een aes 
South 2 exas) GasrGe aie ce eta ese ne 
South Texas Public Service Co—see San Antonio 
Public. Servicer CoC Heys jie aie 2067 


South West Pipe Line Co—see Electric Public 
Service Co 


Southampton Township Electric Co—see South 
Penn Power Co 


Southeast Missouri Public Service Company—see 
Central States Power & Light Corp... 
Southeast Nebraska Telephone Co 


a) {si neive Kalds tie: ele Wiesel ay 
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Southeastern Fuel Company ..... he 442096 
Southeastern Ice Utilities Corporation.......... 1064 
Southeastern Kentucky Utilities Co—see Federal 

‘Public Service ‘Corp! . i: 13 tee OLR S 
Southeastern Massachusetts Power -&. BPlectries 7 =. 

Company’ c..54 Sec aay 2014. 
Southeastern, Ohio: Ry Go (The). 2a 23305 
Southeastern Power & Light Company (Map) 

2075; see also Georgia Securities Co...... 1490 =: S 
Southern’& Atlantic: Telegraph Go 3773 728 
Southern Arizona Power Company—see Public — 

Utilities. Consolidated Corp. ji) aa emi eae 


Southern Bell Telephone and Telegraph Co, Inc 578 
Southern Berkshire Power & Electric Company.2015° 
Southern Boulevard Railroad Company (The) 


(bonds, 1866) 9... 0.4.5 2s 1872 
Southern California Edison Company (Map).... 733 | 
Southern CaliforniaGas~ Company {ie A277, 
Southern California Gas Corporation..... 1276; p25 e 
Southern California Telephone Co (bonds).. Se. S74: 
Southern California Utilities, Inc-.. 2333 ee 226 
Southern Cambria Railway. .:..:.9 3 1652 
Southern Canada Power Company) td) ae ne 
Southern Cities Power Company: 2. 2a3=se ee 2484 — 
Southern Cities Utilities: Company (ean ee ee ZAhGe 
Southern Cities Utilities Corp—see Southern nas 

Cities Utilities Cori. .3 4 DAT Is 
Southern City: Power Co. (bonds),.a32 sae aes 2485 
Southern Colorado Power Company..... Re ee PALLY 
Southern Counties Gas Company of California.. 637. 
Southern Edison Co—see General Power & Light 

Co eee os 
Southern Fuel: & Refining Co 7.773 ee 1591 
Southern Gas and Power ‘Corporation (bonds, 993, 

994) ; see also Federated Utilities, Inc . 
Southern Gas Co (Okla.)—see Oklahoma Natural 

Gas: Corp... ae ae 2456 
Southern Gas Company—see Houston Gulf Gas 

COME ek ea ge es bo eke LAGE 
Southern Gas Company (Del.) .° 223 ee gay iva 
Southern Gas Improvement Company (ine 2530 
Southern Gas Securities Co”... 17) 1003 
Southern Gas Utilities, Inc, 614; see also Houston os 

Gult Gas Co i ee 2461 
Southern Heat, Light & Power Co—see Duquesne 

Light Co 20.00...) ..G 6. 2 2163 
Southern. Ice & Utilities Co—see Industrial Vol- 

ume 
Southern’ Illinois &, St. Louis Ry 2.) ee OSG 
Southern Ilinois Gas Company—see Western ; 

United Gas ‘and: Electric} Co) ae eee 670 
Southern Illinois Light & Power Co (bonds) ...1667 
Southern Illinois Railway & Power Co (bonds : 

L745). Vo eee Re COS 
Southern Indiana Gas and Electric Company ....2049 
Southern Indiana Telephone & Telegraph Co... Ae f 
Southern Indiana Utilities Corporation, 2293; see 

also Mid-Continent Utilities Corp... 22 Ze 354 
Southern Iowa Electric Cov(bonds) . >. aaa. : “309 
Southern Light and) Traction: Co: 2... eee pec Ora: 
Southern Michigan Light & Power Co 23 ae A052 a. 
Southern Michigan Railway Company —.) aes 2182 
Southern Miciiean Transportation Co—see Michi- 

gan Electric Railway Coo... . . S. ieee suaeeD 
southern Nebraska Power:Co nsec aaa 382 


Southern New England Telephone Co (The) 581; 2547 
Southern New Hampshire Hydro-Electric Corp-— 
see Public Service Co of New Hampshire. 1808 
Southern New York Power Co—see New York 
State: Eléctrié: Corp cca eecagtneee see ore 2303 
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mouthermwwewoy ork Railway, Ine sca. den... 161 2329 
Southern Ohio Electric Company (The) 1274; 

2545—-see also United Ohio Utilities Co. .2401 
Southern Ohio Power Co—see Southern Ohio 


Peoria Company. (LEE) ow. Bi are. 1274 
Southern Ohio Public Service Company ........ 2520 
Southern Ohio Traction Co (bonds) ............ 645 
puuEiene nrario Gas'Go. Ltd yop i. ci. eee. 1644 
Parmenusrroon ‘raction Co >) 2s ee). ok 2536 
Southern Pennsylvania Bus Company—see Amer- 

feammiiectric Power Conipany si... 6. ees 1049 
Southern Pennsylvania Power Company ........ | eH 
Southern Pennsylvania Traction Company ...... 2350 
poutnern Power Company (bonds) ......0.2.... 389 
ememineeiic Service Cote ee eke Sas ws 2474 
Southern Public Utilities Company ............ 389 
Southern Railway & Light Co—see Central Pow- 

Season. Wompany, fe. ce Pee oe 1735 


Southern Sierras Power Co (The) (bonds, 1436) ; 
see also Nevada-California Electric Corp 


0 LPNS A: RIB te 2 1 A Seale SST re ee a 786 
momenenre tates. [ce Company ...0....4 081.0 dace 2485 
Southern States Power and Light Company—see 

Ber ublic Service Coos ws Cv cad sn. 5 Zee 
Southern States Power Co—see Central Gas & 

een ern ft Pitan, eh RS ee een. Sky a 995 
pemeretonotates: Utilitics. Go 0. ee sg ia lee, 1840 
Pouesern oireet Railway Company .....06. 6s .. 778 
Southern Telephone Co—see Continental Tele- 

TUN ATA 53 Oe Pa a net EE UG SEL, RE ee R52 
Southern Traction Co (Bowling Green, Ky.) ....2536 
Beumier i taction Co of IN. |e... es 1 2536 


Southern Traction Co (Pittsburg Rys) (bonds). .2155 


Somer meUnited Gas Company .....550....6... 861 
pret CI ICE CO el ob de ke os 259 
Southern Utilities Corp—see United Utilities & 

ia BSR Ug fe ai I a a 2477 
Southern Wisconsin Electric Company ........ 1772 
Southern Wisconsin Power Co (bonds) ....... 1775 
Southfield Beach RR Co—see Railway & Bus As- 

Bp ree re Le aT elec, 5 POOF 
Southland Transportation Co—see Greyhound 

ee ea ee RE Eile. bie needle, ots he ke: 1487 
Southside Virginia Power Co (bonds) .......... 1838 
Southwest Cities Investment Co—see Kansas City 

sa elie 205 cifed gl lt ie as ae anne gets ae ee Sy 2392 
Sug PL SSE SING OS Gi ea ae 1409; 2547 
Southwest Gas Utilities Corporation...... 1406 ; 2546 
pon Dwesmriarvor Water Co) o.oo. ies conse 626 
Southwest Missouri Electric Ry (bonds) ........2489 
Southwest Missouri Railroad Co (The) ....... 2489 
potest er ower Companys. ..0 0002.5... 2h ee 1779 
Southwest Production Co—see Electric Public 

peerice,. Oaiares caals 2 Cee lak fae ely ae 1563 
Southwest Public Service Co—see Industrial Volume 
Southwest Telephone Company (The) .........2538 
Southwest Utility Ice Co—see Industrial Volume 
Southwestern Bell Telephone Company (Mis- 

AIG SOs Se Oo eee SRR ae ged a) ee 583 

Southwestern Cities Electric Co—see Southwest- 

Bea iiae POWET COL iniycee dye et koe. te) 1742 
southwestern Gas & Electric Company .......... 1739 
Southwestern Gas Co—see Union Gas Corporation2201 
Southwestern Gas Co (Hemet, Cal.) .. 0... ......2536 
Southwestern General Gas Company ............2139 
Southwestern Home Telephone Co............. 689 
SOUtWestern Interurban Uy. .-.: ieciek tn) os - ave. e eeN00 
Southwestern Light & Power Company ........ 1742 
Southwestern Michigan Motor Coach Co—see 
RAIEGY eS teetbatee CORD 8 1) ge dicue daha. vistors 1485 


Southwestern Ohio Power Co—see Columbia Corp 839 
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Southwestern Power & Light Company ..1550; 2540 
Southwestern Public Service Company .........2511 
Southwestern Traction Co Property ............2536 
Southwestern Utilities Corp (Kansas) ..........2536 
Spanish and General Corporation, Ltd (The) .... 912 
Spartanburg Bus Co—see The South Carolina Gas 
PAMEMECEICLe GM patie 2. ot. Sain 2442 
PPeMCe EN ade NOE oy ne ee ey a pee Door Fae 2004 
mppiunievvieer ano nee COW.) ails! hie bo oes GN 1360 
Sperry Service Company—see Central States Edi- 
gy A ey). SOR Ae aan. Geena ak See Om 904 
Spiceland Co-Operative Telephone Co—see Com- 
mowers elenhene: Co 4 Wee Oe, 922 
Spokane Cena veatings€ o8 ae. 969 
Spokane Falls Gas Light Co—see Spokane Gas & 
Ha Vie oC eee ey Si Soe nS kx. See os ws ce ok 1616 


pporane Gas anaumael Company i)... 6... e, 1616 


Dipolar UL TitermemWAVS (seeds ed one eee eee 969 
Spokane Westerm Power & Traction Co .:.......2536 
Spreckels (J. D. & A. B.) Securities Co—see San 
Decoy Dimemmmriey ©). ee ee se 206 
Spring Brook Power Co (N. Y.)—see New York 
PO WER Men MO DTI) Sewanee. os ley 34. 
Spune Brook VW aremeeompany eal. lia... 6. 2317 
Spring Brook Water Supply Company (The) 
Chonda ree... <, Mpea tthe tcehehe. sek 1387 
Spring City Electric Co—see Philadelphia Sub- 
urban-Counties Gas & Electric Co ........ 1711 
sprig Valley ceiiges Co ‘(bonds) > .......2.-1670 
Spring Valley Water Company ....2.... > OOO az DDS 
Spring Valley Water Works & Supply Co—see 
dae esl S Ateeeee (Oth... Meee ae 1072 
Springfield & Northeastern Traction Co (bonds) .1668 
Springfield & Washington Ry ............... 242930 
Springfield & Xenia Railway Company (The)... .2177 
Springheld City Water Company................ 205 
Springfield Consolidated Ry (bonds) ........... 2046 
Springheld HlectrieiRy/Co of N. on... .. 2 13 
Springfield (Mo.) Gas & Electric Company ..... 95 


Springfield (Ohio) Gas Co (The) 
Springfield (Mass.) Gas Light Company ....... 3 
Springfield Light & Power Co—see Northwestern 


Ce) 
ee fo 
NO Urine 


Pibigeeoervice G@ompanyl at... ):... ae. a L7G 
Springfield (Ohio) Light, Heat & Power Co 
Ermer Osian wee... CdR ae. ae ee . 2047 
Springfield Navigation Co—see Springfield _ 
(Rien Giger sto .. ar... Semis S 312 
Springfield Railway & Light Company—see 
Springfield Gas & Electric Co .........-. 955 
Springfield (Ohio) Railway Co (The) ...... aM 1052 
Springfield Railway Companies—1926 .......... 1292 
Springfield Street Railway Company ........... 1292 


Springfield Suburban Railroad Company (The) .1264 


Springfield, Vt. Terminal Railway Company ..... 155 
Perie eld ue evaT, CBO ang > + esses sie S 956 
Springfield (Mo.) Water Co (bonds) ........... 205 
Stafford Springs Aqueduct Company (The)—see | 
The Northern Connecticut Power Co..... 361 
Stamioraice Western’ (Ga8 COn. Bit. fae dhe ie 5 ofp 1959 
Stamford Gas and Electric Company (The) .... 24 
Stamford Light, Heat & Power Company ......2004 
Srrntord: water Company. 205.) ce ak eee ee 1246 


Standard Electrica, S. A.—see International Tele- 


phone & Telegraph Corp ............ iar eas 
Standard Electric Aktieselskap—see International 
Telephone, & Telégraph Corpy 7... cs). 1931 
Standard Electric Company of California (The) 
GSFGTROLS ow i che ohh sie ete A CRAM «suc Aden Ws 1461 
Standard Electric Light Co (The)—see Kansas 
City owen cm Lap ie Cons ter. Uta Set Jo8 e892 
Standard Electrica, S. A.—see International Tele- 
pitamemarws eleamapin OO. i t50 5 Ae ee Spe 1931 
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PAGE 

Standard Gas and Electric Company (Del.) .... 2098 
Balance Sheets.14 pee’ ie Cc eee 2105 ; 2107 
Capital Stock 
Capitalization of Controlled, etc., Companies 2101 


Changes im Capitalization. aun ia ea een 2102 
Comparative Statistical Summary ......... 2100 
Contingent éiability aa ae aee ek 2104 
Controlled) Companies@ oa 4a were oe 2107-2175 
Depreciation “Policy geii.m au aa ieee ee 2 2104 
DIRE GHORS 3). cle 5 eee eee ay tee ce 2107 
Diyadén digi 2°. SRN ee aise comer ne seacnreg 0 2103 
TGA RTTES'S 5) 5-5 Rete 2 Oana ame peti cisee on 3 2106 
Electric, Statigpves:. tc. 3) eae DRehean cg alaaie 2100 
Funded Deliiea ss vin c eeer es 2103 
Gas Statistigeee aie nee ee iahea rok 2100 
ELiStor'y AGE ODETRCS pyc acter er emat et. s' 2098 
TinvCOM@ RCC Oris: ce cape cmNe Dit tial . 2104 
Mainbegamcc (narves sas aan eeae 1 2100 
ME gare ae io a 2/6 Ore a SNR ee 2100 
New Cost acton Be. = BRO a ean 2099 
ROTC ELS Mice ei) A a ee a NL, 2107 
peratime Da tac <x: 6 cc Bees A 2099 ; 2100 
Securities of Controlledee Allied Cosi... 2101 
Subsidiaries: Soldc ieee 3. Gute in. 2099 
Subsidiary and AUiaped COS Grew ok. ic, es. 2098 
Summary of Outstanding Securities ........ 2101 
Aaseaeron, cs ee Gee oer eG. 2LOO 
Tta eee A ents, OR mmm ie laws Wiis a skercie cats 2102 
Working Capital Wier woe eer oF 21 OS 
Standard Gas Light) Commemya Ee mca. 76/ 


Standard Light & Power Co—see Montreal Light, 


Heat & Power Gomes l., 61 
standard Light, Heat & Power ee New 

Py ork State, EH lectmi ie Gum ck abe. epi 2303 
Standard Power and Light Corporation (of Dela- 

NGATE) Os. sek NS. Sue ee SIRE ree eg oe 2143 
Standard Public Set Viceteorp mes as oe 986 
Standard Telephone & Cables (Australasia), Ltd 

—see International Telephone & Telegraph 

C obpis. 22a: A ee es. BN e 193] 
Standard Telephone & Cables, Ltd—see Interna- 

tional Telephone & Telegraph Corp ....... LON 
Standard belephone Comeel i ieaese)). La... 490 
Stamdard Getephone.Co. HU. aaa. 491 
otandard-Pelephone: CorcGt ex.) ctw sa. 24, 492 


Standard Villamosagi Rezvény Tarsasag — see 
International Telephone & Telegraph Corp 1931 
Stanstead Electric Light Co—see Southern Can- 


ada Power :‘Cogieidwe- were eer... 1 
Star Motor Coach Line—see Detroit United Rail- 

ANU Y. 525 shee Se oc mae re 3 Ames EEE este 5 431 
Star Oil Processing Co—see New Oil Processing 


Oe ey A Tae: 5S Pegi ckee Re SU Sy tae 1637 


Star Telephone Corl Wey sis oe cee ar ere door ao 609 
Stark Electric Railroad Company (The) ...... 972 
Stark Electric Service Co—see Ohio Public Ser- 
vice 10 (THe) Seno na nn ee ee tee ee 1606 
Starke County Telephone Co-—see Interstate 
Telephone’& Velestaph- Cow... wae 
State Line Generating Co—see Commonwealth 
Budison © Cou ck. a) aint ean vena sei coher eth ch ae ne 422 
state line Natural Gas Co iie7s oe oie. coe ee 1361 
State Line Oil & Gas Co—see Dixie Gas & Utili- 
tres CO.) VHGA ee Re ene are A 
State Line Telephone Co—see Consolidated. Tele- 
phone: Co‘of Wisconsin. 2a. #) ee ee 362 
state “Telephone: Co of Texas sam ee a ee 2365 
State Telephone Company of Wisconsin—see Con- 
solidated Telephone Co of Wisconsin ..... 2361 
Staten Island Edison Corporation ............-- 2304 
Staten Island Midland Ry 2. ye. eee 2530.) 
Steinway Ry (bonds!) icici. Na eee 5s ee een 132 
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Sterling 
Sterling Gas Co, Ltd 
Sterling Water Company (bonds) 
Stettin Electric Corp—see Stettin Public Utilities | 
Co 


Cr tc cr 


Stettin Harbor & Electric Co—see Stettin Public se a 
hil Su ee ee 1478. 


Utilities Co 


Gas & Electric Light Company ee ay AZ52 
2528 © 


Stettin Power Co—see Stettin Public Utilities Co.1478 . 


AB at a 


Stettin’ Public Utilities Cov. . 0.43. 

Stettin Tramways Corp—see Stettin Public Utili- a 
ties GCOS ce, oa ye ie eee 14780 

Steuben County Telephone Co (bonds) epee nad 


Steubenville Bridge Company (The) 
East Liverpool & Beaver Valley 


a 


Steubenville, 


Decne CO A ee SS 1259 . 


Steubenville Ry Co (The) 


14 G 
Steubenville and Wheeling Traction Co (The). o/b: 
13 75 ; 


OE : 


Steubenville, Wellsburg & Weirton Railway Co 1375 2 ue 


Stevens & Wood, Pacer Allied Power & Light | 


Corp ee 
Ste etstewal Electric Light Co—see Glen Rock | aoe 
Electric Light & Power Co... 25 
Steyner Oil Company (The)—see Empire Oil ane Dea 
Refining Co: i) oi. 2.5.3 a er 1635 a) 
Stilesville Bie Co—see Central Indiana Dower Cineess 
Co eee ee rr 1026 
Stillwater & Mechanicville Street Ry Rei See 
Stirling Water Supply Company ...7 3s se 1328 
Stock Quotat ‘ion Telegraph Co... gaa 728 
Stockholm Electric Co—see Central Gas & Elec-. ane 
tric CO... kee ee OOS ares 
Stockton Electric Railroad Company’) .ag0 ee eee 


Stockton Springs Water Co—see Atlantic Public 
Service Corp 


Stockton Water Company—see New Jersey =~ 
Water Company .:)-.. 42 -.5.e 2418 
Stone & Webster, Inc’ (Map)... v7 eee 431 
Story County Independent Telephone Co—see Ps 
Continental Telephone: Co (723) ae Ro PAL 
Stoughton Light & Fuel Company. : eas = 
Strafford-York Gas Co +. 0/2.) 4c) 600 


Strawn Electric Light Co—see Central Illinois 


Public Service Co 28 Noe eee 1744 
Streator Aqueduct Company (bonds) ...... LS 1396 
Stromversorgung Wilhelmsburg G. m. b. H.— 

see Hamburg Electric Co_ 


Strong & Graham Oil & Gas Co—see Union Gas 
eVies Inc 
Stroudsburg Passenger Ry Co—see Stroudsburg 
16. 


(bonds) 


Cee Ue Maat Or eer Ce Sk Se TN Oe as ae Ye Yen a YT YT OM 2s SH Co yt 


ae 


Suburban Light and Power Company con re 

(Ohio) ee mem enh cM 1493 
Suburban Power Company—see Suburban hight. 

and: Power Company. (2.70...) eee 1493 
Suburban Public Service Co—see Suburban Light 

& Power’ Coe See 1493 
Suburban Rapid Transit Co, Winnipeg, Man. ...1242 
Suburban Rapid: Transit. Street Ratlway A). 4 2160 
Suburban. ServiceCo. tive era eee fare elaine 1641 
Suburban Telephone Co (The) (bonds) ........ 584 


Ee, eg, ee a ee 


Traction CON a 6 SSO eee 
Stroudsburg Traction Co: .:.. 7.) .5... see e 
Stroudsburg Water Gap & Portland Ry ‘bondey 1656. By 
Suburban Electric Co—see Columbia Gas & Tees oc 

tric: COLrp: chin so ee ee . 833. 
Suburban Electric Securities Company ........ een) Wee 
Suburban Gas & Electric Company: . 723). 0) 0c ees 
Suburban Gas &) Fuel Co 2.20305. oo -+ ++ +2536 ee 
Suburban Gas Co of Philadelphia (bonds) ...... 1712 

' Suburban Investment’ Co.) 5.2 2... eee ; 1955 
Suburban Light and Power Company (Calif) 


ee 
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Sudbury-Copper Cliff Suburban Electric Ry 
PRs WOME SL atk R ERS i ska i ak OS me dele oe « 34 
Suffolk Gas-Electric Co—see Federated Utilities 
Ch WUTC SSE SEES aE ae eae 2 rg ee 1004 
eer ROCIO On. ay fern 2 aunrotak dirs sid: ss cinta see of. 2 a 2536 
Sullivan County Light & Power Corp—see New 
Mere otate Hlectric Corp. 2.00. ek 2303 
Pra E TY COO), ity): oe wieiby ares Beans we LOCO 
Sultepee Electric Light & Power Co ........... 2536 
Summerville Telephone Co—see Bell Telephone 
tir ee ila at iysie a cits dete xcs eda OOS 
Summit County Power Company (The)......... 1617 
Summit Townships Electric Light, Heat & 


Power Co—see Pennsylvania Electric Co .2307 


pumimem mower oc Water Coe)... ec. sea: 2528 
Sumter County Telephone Co—see Florida Tele- 
MERRIE IOFATION C5. 5 Sees Vin siehe 0 uals 4 ie ‘5 
Sumter County Telephone Co—see Continental 
oie ip Coad Ge Ai aa aR RRR a ee an 852 
Sere Perera Power CO te See ee eel 311 
Sunbury @& Sélingsgrove Electric St. Ry ...... 2536 
Sumeuieee ousquehanna Ry ...0 2. ee ee eat 
Sunday Creek Coal Co—see Columbia Gas & 
PESO G a Wea tengo FS luk aie hd cme 5 833 
medemeower Company of Illinois. - i... 26. e006. 1958 
Superior Ave. & Shady Ave. St. Ry—see Pitts- 
EER SE os cae yh ol Sado sip Sg echo ctaes eye a 2154 
Superior Rapid Transit Co—see Duluth-Superior 
RII OM rr PCa oe ced ays rarediniess 2 742 
Superior Water, Light & Power Company...... 1558 


Surface Transportation Corp of N. Y.—see Third 


Pree AH Wa CON es glare oceanic ge sles as 1865 
prmmereemreleplione Clo 2. ye. ee ee 2537 
Susquehanna County Light & Power Company— 

see Northern Pennsylvania Power Co....1432 
Susquehanna Electric Co—see Philadelphia Elec- 

CERT I oO aa ee Wits we bel ns 1715 
ereuemannea Fower:Co (The) o.oo) eles. res 
preeagias Eraction~Oo ss. jbo... es ee es ee 1657 
Susquehanna Transmission Company of Maryland 

=—see Penna. Water & Power Co......... 316 


Susquehanna Transmission Company of Pennsyl- 
vania—see Pennsylvania Water & Power 
ae oe Shek, vie hint cop m he os ns 

Sosueuauner Utilities Co... Sb. eae 1724; 2548 

Susquehanna Water Co—see Scranton-Spring . 


Pca ater. Service COM iw eo el aed: 1386 
Sussex Gas Co—see United Utilities & Service 
RG ora cnet cirvatehs awe So Sig cio wens 2477 
Sussex Pipe’ Line Co— see United Utilities & 
erm eR NS MI) Cee eh A) Gayl hs Tisnk wgENA eas, ai 2477 
Sutro Railroad Co—see Market Street Ry Co...1221 
Sutter St. Ry Co—see Market Street Ry Co....1221 
yr ERLE IS Or take fess Sins « pe otc las Sa ae 1810 
YT aise awer Ce KON RY nike seid ek athe Ble Sak 2537 
Sweet Springs Telephone Co—see Commonwealth 
RGM NEMEMLO IN ANS Aor ey esa sts elas ab ens 1019 
Sweetwater Water Corporation (The) .......... 1300 
SwWiseeneriCan sflectric  COe i ac eles LTS, 1495 
Sydney & Glace Bay Ry, Ltd (bonds)......... 432 
Sydney Mines Electric Co, Ltd—-see Cape Breton 
rey,” ALEC ce LPR By. ake 431 
Sylvania Producing Co—see Central Gas Co.... 831 
Beem ACU Se mre eGternl (CEC 5 eel digas aceie sieas 90% 1071 
aCe ame eee (DOROS ) isco iseet Sed a's pees ws DBS 348 
Syracuse Home Telephone Co (The)—see Inter- 
state Telephone & Telegraph Co ......... 1016 
Syracuse, Lake Shore & Northern RR (bonds) .2281 
Bececise, Diphtimon Coc bonds) pec ck. . Sie. 348 
Syracuse Lighting Company, Inc (The)........ 348 
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syracuse Northern Electric Railway, Inc....... 801 
Syracuse Rapid Transit Ry Co (bonds).......... 200 
‘Tacoma Rau Way Ge POMGEGOm, ote e eel oa 460 


Takasaki Hydro-Electric Power Co (bonds) . 1987 
Tallassee Power Co—see Industrial Volume 


Tama & Toledo Railroad Company ........... 2449 
Tama Telephone Co—see Central Iowa Telephone 

[8 SE A a PP a 1136 
Tampa and St. Petersburg Railway Company... .1986 
amipae lective GOnipan yi. :) j. . fears dnc slows 462 
ia tigen Ss Omani 1 We). ..... debit ovted. 616 
atiieaeeas) CMe Ome ANY, es 609 «6 sda. adipic: 1590 
Da PA Pag gate | at al ce ee ae) ee 1617 
Tarentum, Brackenridge & Butler Street Rail- 

(PER RAMU, 0 Sek Aiea Oe 72 


Tarkio Electric & Water Co—see Western Public 


SUS AT SRS EE oo 472 
Tarrant County Traction Co—see Northern Texas 
ECCT 1c) CECMMEEE ts. sR RO Eerie. vsaais'.) ss 452 
Tarrytown Terminal Corp—see Consolidated Gas 
OG Lice RSS ea ge CURR ME Le Ghee vs 750 
amnion Paytuemeniat Ry oy Adieu k ey... <.2537 
Se ateo ty rae VeRO Er ent.) .. . <ichalethnigis den ve s+ ae 1978 
Taylor County Power Company (The).......... 361 
Taylor County Telephone Co—see Continental 
‘Telepigiamcmerers..... Sommirbarrceus... 20, 852 
Taylorville Gas & Electric Company (bonds) ....1747 
Tegardville Telephone Co—see Oregon Telephone 
CRS 3 SR SOO SS 7 er 1043 
Teikoku Dentow Kabushiki Kaisha—see Tokyo 
Prectticympemr eo, Ltd Marne... ee es 1987 
Léelephone Investment Corporatione:.....0.. 6... 318 
Telephone Securities Co—see Peoples Telephone 
(OMe. oo SA RCD a Sa 330 
(Relluride Powemwompany ..... Hci oi.... 6s 191 
Memescal Waremwompany .... Mao... ee 2: 171 
Temiskaming Telephone Company, Limited..... 489 
Temple Electric Co—see Montreal Light, Heat 
Celerra. tee cet. .'; Mae. ids. . pare. 61 
Temple Gas Co—see Lone Star Gas Corp ........ 1065 
ier pie Gra emraent Ooms .. ities. vs Mle. 0. OF 
Tennessee Eastern Electric Company ......... 207 
Tennessee Electric Power Company (The) ...... 2052 
Tennessee Power Company (bonds) ........... 2055 
Werniecccemwy ater Company ..... 2) Ubi. . Behe 2484 


Terminal Real Estate Co—see Washington, Balti- 
more and Annapolis Electric Railroad Co. 379 
Terminal Realty Corp—see Union Traction Co 


CC NS Die athe... . op nee, « MM nes Soak 1950 
Terni-Societa per L’Industria E L’Elettricita.... 988 
Terre Haute and Western Railway Company.... 500 
Terre Haute miectric Co, (bonds) ... Gs. .... 44 499 
Terre Haute, Indianapolis & Eastern Traction 

OBES EO Stole aS CE ere ae een 494 
Terre Haute Traction and Light Company....... 498 


Terre Haute Water Works Corporation (The). ..1349 


Terrell Electric Light Co—see Southwestern 
ieemmrat ener iit “(Op 2) <.4 cide Oa, ae 1550 
Seri varinen WV AEE CO ee. oie. sigue oy ais eal wed 2528 
Texarkana, elephone Co (The)... ..). . gs. ee 2597 
emer cana water. Gorporation |... -caw. eum 1350 
Texas Bus Lines, Inc—see Galveston-Houston 
BT GCCRIC 8 Oss kita’ alg be vine « c \le ch Sena ara oe 444 
Texas Central Power Co—see Central Power & 
Psielie (CO stir he ists. oy RR mm com eH 1735 
wexas (ites Gastoen. lns: scp date giao tees 1489; 2558 
pegs Electric awa Ve cue ate ces 4 fs! 5 413 
Texas Electric Service Co—see Southwestern 
Power CotltohitiCo, ser ee els. 2 ces 1550 
Pa Seas” We OM, Cities oe.) ah. a bate RRM Re at Bide bs ona ReaD 
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Texas General Utilities Co—see American Utili- 
CLES! ClO) ee eR oS hc ea nee 1454 
Texas-Gulf Power Co, 2356; see also Texas-Louisi- 
ana PowersGonne. . 326s gble ie eee 2558 


Texas Interurban Railway—see Electric Power 


& Lighey@or pw cater na ete ae meen 1497 
Texas-Loutsiana’ Power Company. a6, fu) 185; 2558 
Texas Motor Coaches—see Northern Texas Elec- 

tHAC MOP. Acs UR ee pene eee 452 
Texas Power & Lighti@ompanygie ve 1555; 2540 
Texas shower: Corp gitar ves, sia tree ete Mase ty oo 1883 
Texas’ Public Servige Co (Pie on ern. 1863 
Texas Public Utilities Co—see Southwestern 

Power Gapieaint Gian 0) ea le ee rece ee)" P55 1 
Texas: Felepheones@o (ponds rayon Pe en is DOD 
Texaslraction-€omipany (ponds). Cima fs. 413 
Texas Utilities Company—see Community Power 

and. Light Comipatryen te cr) edamame 2E94 
TexastavVater Oitil ties: Come stene a ian tet L's 1483 
Third Avenue Bridge Co—see Third Avenue Rail- 

wary? (COmLpan yi. uae oa se eee e |. 1865 
Third "Avenue Railtoad@e @onds) semana cs... 1865 
Third Avente Railway Gonipany 2 Wwe me 1865 
Thirteenth & Fifteenth Streets Passenger Rail- 

WEI. isee <i ee  eaians Oer eeES , 1903 
Thirty-fourth Street Crosstown Railway Com- 

PAM esl. A ae cs a 903 
Thomaston Blectric Light Company (The). ..... 247 
Thompson Falls Power Co—see Montana Power 

CC NaneRREURR | ob LUA ake | 2 GE eae 789 
Thompsonville Water Company (r he)—see The 

Northern Connecticut Power Co ......... 361 
Thornapple Gas & Electric Company ......... 2043 


395 Hudson Street Corp—see Western Electric 


CoocTtic. Ae. IRs Aaa eh ra a oP 590 
Three Rivers Traction Co—see Shawinigan Water 

& Bower Go |. Sees. . Sieur aiaereatectia 3) 053 
Three States VelephonesGom pany teas 5). 1976 
didex Water Power .Compaty yea ene ea, 1831 
Tidewater Southern Railway Compaiiy...7.22... 502 
Taitin/ W atera Works: sige. /7. Ae ee eheemeenieen-maenees. 2429 
Tilton Electric Light & Power Co—see New Eng- 

land: Public Service: Co eis. Guise meee. 1794 
Tintern Manor Water Company-—see Monmouth 

Consolidated: Water,C os uci gre ath cara: 1342 
Tioga & Frankford St. Ry Co—see Philadelphia 

Rapi@(bransit: Goer, 5. slime? veneer Ime 1887 
Taroler ew asserkrattwerke A. Gigaa) jeer, 37 
Titusville & Cambridge Springs RR Coun co. 2537 
Titusville Electric Light & Power Co (bonds) ..1826 
Pitusy tlie ie hteedeo wer CO. sau ote ee nh 1826 
PaitusvillesT ra ctioiw OMe Oa ee ea ee OY 
AU Ki fel oc: canaries iat) oubtep rym. date aa Rahs! von 37 
Toccoa Electric Power Co—see Tennessee Elec- 

trie. ower Co: Giese aus ce aah aes -2053 
Toho Denryoku Kabushiki-Kaisha oo 20.. 232 1224 
Toho Eleéectrie Power Company,: Gimited aot. omen 1224 
Toho Electrical Works, Ltd—-see Toho Electric 

Power: Goji itd: cm erca tien ii tan a. coool care 1224 
Toho Gas Co, Ltd—see Toho Electric Power Co, 

DR py Ne ROR Ca ape nian ta ete pean ee 1224 
Toho Reserve ‘Co, Ltd—see Toho Electric Power 

CO PACE eure ie dae tae mocha ee GCA APRS he hn 1224 
Toho Securities Co, Ltd—see Toho Electric Pow- 

(soa Cc Bra ih wa Re ROR ine eR NTPs Bes URPRN eB Te 1224 
Tokenekes Water COs. 3 gies ere eae, O17 
Tokyo Electric Light Company, Limited ....... 1987 
Tokyo Dente Wabushikt K aishan Ai. alae 1987 
oledo).& Findlay: Bay Chord sy au sewer vee eee 1567 
Toledo écIndianaiBinidinarGet Sark en ate 1605 
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Toledo & Indiana Railroad .. 20.72. 1605 — 
Toledo and Indiana Traction Co (bonds) .......1604 — 
Toledo & Northwestern Transportation Co...... 100s tre 
Toledo and Western Railway Company a ch ans Seles et 
Toledo Beach Company 1.00%) a) eee WENA Sas Oe! 
Toledo, Bowling Green & Southern Traction Com- Be 

pany (The) PL evn ae Auth EBOs oe 
Toledo Casino. Company (ihe). eee ane My 1 oh 
Toledo Edison Company: (Mich:)* ). 3m AGL Ee 
Toledo’ Edison Co. (Ohio) - > ae 7 eG 


Toledo, Fostoria and Findlay Railway Company 1257 


Toledo, Fremont & Norwalk RR (bonds) ....7. 1450: 


Toledo Gas, Electric & Heating Co (bonds) ....1623 
Toledo, Ottawa Beach & Northern Ry Co (The).1618 
Toledo Suburban Electric Company (The)—see 


Toledo Edison Co (The)... 22) een 
Toledo Traction, Light & Power Companyo. 1619 
Tomhicken Water Cot sce Wyoming Valley Wa- 

ter Supply Coosa) CPC ee 
Toms River, Water Coo...) (12.0). Se aapao 
Tonawanda Electric: RR: (bonds)? 72) uae Bey Sas 
Tonawanda Power Company :.. ..)35eeeeeeeee 1171 
Tonawanda Street Ry (bonds) «2. )yae7-scageeees 607 — 
Tonganoxie Gas & Electric Co: 7.1 a ee - 1641 — 
Tonopah Sewer & Drainage Co . i Age eee 2537 
Topeka Edison Company (The) (bende 1674 
Topeka Railway & Light Co (bonds) es 1674 
Topeka Railway Company (bonds) (ee .1674. 
Topton Electric Light & Power Company ......1422 
Toronto & York District Railways—see Hydro- 

Electric Power Commission of the Provi ince 

of Ontario. tsi. eee 2514 
Toronto & York Radial Ry. .37 eee a eee 
Toronto Electric Light Co, Ltd «3; ) 3am sven 
Toronto Hydro- Electric System. (The) ) = IIo es 
Toronto Power Co, Ltd (The) (bonds) .....2. 2515) 
Toronto Railway Co (The) 2.25... ee 
Toronto Suburban Ry <....0..0. 7) Selon 
Torrington Electric Light Company ....... Sie: BAG 
Torrington Water Co... ovine 510 
Town ‘ot Hempstead Gas & Electric Light - Co 

(bonds) vice. eee os 1967 
Town of Petersburg (Tenn.) (bonds) ........... 2485. 
Town Taxicab Company, Inc—see Yellow Cab 

Corp of Minnesota. ....5.. 31. 112 
Towson & Cockeysville Electric Ry ..7........ 2OaL. 
Toyo Aluminum Company, Limited—see Nippon 

Electric Power Co, Ltd*.. 0.) 397 
Traction Bus Co—see Johnstown Traction@ow mize: 
Traction Light & Power Co—see Union Traction ath 

Co or Indiana ig wt See) a 1949 
Tracy Development Co” s.0.46) oe Lbs eRe SOO 
Tracy Gas Company. ..././) ee Rau es 1976 


Trafford Water Co—see Péennslvania Water Gy. Lee 


Tramways (M. E. T.) Omnibus Co, Ltd—see Un-— 
derground Electric Railways Co of London, | 


Lid) celts 888 
Transit Supply Co (The)—see Twin City Hap ae 
Transit Coes Gl eee ae. 109 
Transportation Securities Co—see Motor Transit 
COrp we een ae hee - 1485 
Transverse Passenger Ry—see Citizens Traction _ 
CO). wee oe en ales ea ON én ar 
Trappe & Limerick Electric Street Railway Com- 
pany (The) 70. 3 Sy Se ee 1430 
derappe & Limerick Ry (Stock tretuis: ia eee 1430 
Tremont & Pine Grove Electric Light, Heat & 
Powet-CO™ 8 ict se LS OF or ee 2537 
Trenton and Mercer County Traction Corp ...... 745 
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Troy & Cohoes RR Co—see United Traction Co 


0) Ta 2S 0g eee an a be Lit 
Peer evin roland hy Mie niee LOY ak goes 2007 
Memmretiy ey a ONS Jo A Oe yee sy 1131 
sbroveeras company (N; Y.) (bonds). .+...2...... 344 
ieeura i ocsencer Ky (bonds) . 66s. i... eee. 2162 
arte emt | OMeL COs slic ipev wi este eee sees et 462 
Trumbull Public Service Co (The) (bonds) ..... 1608 

hone 

1) Sane dle RRS a 2a eS ARP Ie aS © cy Mere 
era SION eek ie ees Whe bas Os 253 
Peresre Oc MN ateriied’s:, cme hee ee eh eee as OCs 
Tucson Gas, Electric Light & Power Company. 957 
Wucsoumhapid Transit Conmipany. .2 60.0) 2.2... 957 


Tucumeari Light & Power Co—see American 
Utilities Co 
Pilsarotreet Katway COs ae ly ale 


Tuolumne County Electric Power & Light Co— 
Bee aCCl aaa Electric lo wives oa 1458 


Jotnepito ll aT SD Sie 1 RR 6 USO aie ant in Me ae 640 

Turlock Home Telephone & Telegraph Co—see 
Meee, Veimo ber doo ul Ne) ie (Aree. 4 ape 

Turners.Falls Power & Electric Company ...... 1039 


Tuscaloosa Rv & Utilities Securities Co ......... 253i 
Tusten Light & Power Company—see New York 
NUcteBIEERIIC. COLD er oe wk Pe Ot. je ca ee 2303 
Tustin St Ry—see Philadelphia Co ............. 2146 
Tuxedo Electric Light Co—see Orange & Rock- 


etc td od US ICci Sat Cop OY Wang eRe A AP 686 
Tuxedo Water Co of Stockton—see California 

Water Mee AMC eNO es (985 eek ona. | haga a. 1402 
‘Twenty-Second St & Allegheny Ave Pass. Ry ..1904 
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Trenton, Bristol & Philadelphia Street Railway Twenty-Third Street Railway Company ........ 903 
eae ik Ra. LATS Pa A lho p28 1652. Twin City & Lake BUnerioe: yk it hace ee Bic RY 
rem tommeNt aD Titd2e CO cis. ieinnis es BF Martie ALS Sete ts 985 Twin City Light & Traction Co Cans ys ease ce 456 
sbrentoumoaas or electric Co (bonds) 23... 20. .b2% 1210 Twin City Motor Bus Company—see Twin City 
Trenton (Mo.).Gas & Electric Co—see Michigan Pamide so rausit Comma gy ies eked 2... ee eoe 109 
Public Service Co (bonds, 2027)..........2025 Twin City Pipe Line Co—see Southern United 
Trenton, Hamilton & Ewing Traction Co ........ 747 CIES ORD. Fe hc RPA» Fy ER oO 861 
Trenton, Lakewood & Seacoast Ry .........+.. 2537 “uwinacity Rapid lransit, Company 22. ... <2... 109 
Trenton Light & Power Co—see Wisconsin Power Twin Falls Railway aS PN ee MY, er Ok SURE NN ES Sf 
REIMER OME Sor acl calp cata aaliaibogea’ wu) ale food, obs 1774. Twin State Gas & Electric Company (The) ..... 1803 
mpenporerassenoer Ky (bonds): 2.020 )...0 0.6 les 746 Two Hundred Five Broadway Corp—see Ameri- 
Trenton, Pennington & Hopewell St Ry Co .... 747 REO eee OO wicin,-, sae Mets tyne y= Liang OLS 
Trenton-Princeton Traction Company .......... item Dy Gln ht dt CUrmm OI Ally ttl. ea. Se Go bow  wdlae 3 1943 
PERC) er ee a Ts PS 746 Tyrol Hydro-Electric Power Company ..... 37 3: 2560 
SieeEnTaCION CO fy. iia cl ee ek ok P2537 a S : 
Tri-Cities Gas Co—see Southwest Gas Co ...... 1409 G. I. Contracting Company (The) .......... 1714 
emia Co? (bonds): lo. tee on 1644 * Ueberlandzentrale Pommern, A. G., Germany 
MENTE TC ot wh. S52 eg hsteeeG vie ee he wd a 1012 see POimerania EL ledtric Cor... ia. as. 1974 
Tri-City Ry & Light Company (The) .......... 2384  Ugite Sales Corp—see United Gas Improvement 
Tri-City Railway Co of Illinois ..... Noi Thy ete 2388.7 en Co (The) emeee.: pete ete eee eee ee eee 690 
mG OOP LdWalws. Gai eked cs oo 2388 Ujigawa Denki Kabushiki Kaisha ............. 1944 
Tri-County Light & Power Company of Illinois Ujigawa Electric Power Company, Limited ..... 1944 
(1 OIE SO) vs TOR rN CARO 1752 Uncanoonuc Incline Ry & Development Co ......2537 
Tri-County Natural Gas Co ............ became Nemcas Power Wol(aememee. .. ee ak. a 1707 
ieomnty Telephone Co .o...).s vee. dicks. 2072 Underground Electric Railways Company of |.on- 
ee oraven mprovement CO... oi. i026... i... 1378 by don, Ltd Hiatand (The) yt. s. . -887 5 2560 
Tri-State Telephone & Telegraph Company (The) Union Bridge Electric Manufacturing Co (The) j 
a a RAILS BUC eit ie ba ae ae sera ae 404 i Bi J 1365; 2556 
Tri-State Telephone Co—see Nepal ree states Union City (Indi) ileetric Company -.......).. 1793 
Telephone & Telegraph Co .............. 547. Union Acme Co—see Union Electric Light Eas 
; eel OWT US CE. os). . ME wk ISS 
ih Bete eh eee ey ote Union Consolidated Elevated Ry Co (bonds).... 427 
eee yt a ES a ae OY Mae , Union Construction Co, Ltd—see Underground 
Trinidad Consolidated Telephones, Ltd NO ae oe 717 Pec. Rys Gaaamondon, Lidji@no.. 20... . 14 8387 
Trinidad Electric Company, Limited (The) ..... 1307 Union d’Electricite .............5. eS ee 1126 
Sec rattiomussion Ry & Gas Com _, (Union Electric Co(Dillon, Mont) ...........-.. 402 
(2 COI Sa ll aie, (0 ae Sea a tlie a 950° Union Electric Light and Power Company (The) 
Trois Pistoles Electric fe ae Central Public (Conn.) 72: see also Connecticut Power 
Utility Corps... 6... 1 eee eee eee ee ees 1012 CO eee eee eee eens 2558 


Jnion 


1B Electric Light and Power Company of 
Pil ewe SK... aG ae S.A 1100 
Union Electric Light and Power Company (Miss- 
OTA) ee ME |... Ee aE ca. whe. ie ay 1085 
Union Electrica de Cataluna, S. A.—see Barcelona 
Avameon, Light dePower Co, Ltd... .. Bike. 147 
Union Elevated RR. Co (Chicago) (bonds) ..... 428 
inion eammC eMail... ees Ghs .. . Mie eOO/ 
Union Gas & Electric Co (Bloomington, | Leas 22) 
Union Gas & Electric Company, Cincinnati (The) 
846; 2556 
Union Gas & Mlectric Company (Del.) J. .022%s.. . 822 


Union Gas and Fuel Corporation—see Unidn Gas 


Conmereietise eee, . oak re ie Sead 
Wii Gamomreaction (O..... 2... Mee oe. 2037, 
Union Gas Co of ee (The) Chonds))45 22149 
Union: Gase@e (spokane). (bonds). vax. ea 4) 1617 


Union Gas Corporation tir,0.... bee WF vlc tdi sv ee 
Union Gas Utilities, Inc 
Union Hydro-Electrique—see Union D’Electricite 1126 


Union Light & Power Company (Mass.) ..... 4.x. 2006 
Union Light, Heat & Power Company (Ky.)..... 838 
Union Natural Gas Company of Canada, Ltd .... 253 
anon iaturcal Gas Corporation: .. 20 2p. eat a0 OY 


Uinerieirascen ger Rye itn. a ot. icra eae ake hy Be 1904 

Union Power Company (The)—see Kansas Power 
Gaines htaCOcl line fics .\. -:ngateeeetaee leet tg 1673 

Union Power Co, Ltd—see International Utilities 


Corp) 2) WeR trae thee Ae Seats se Sae RS. > OW 
Union Public Service Company (Del.) .......... 1644 
Union Public Service Company (Minn.) ........ 1977 
Union Ry Co of New York City (bonds, 1866).. 1872 
Union Railway Gas & Electric Company .. maze 


Specialists in the securities of established 


ELECTRIC LIGHT AND POWER COMPANIES 


MEMBERS 
N.Y. STOCK EXCHANGE 


25 Broad St. Founded1873 New York 
PAGE PAGE 
Union Railway of Chester ..........¢/...1...,.2352 United Light and Power Co (The) (Md)s-e aan Ds 
Union Springs Light & Power Co (bonds) ......2590 Exchange of Stock... 0.7 i 2 2373 
Union Street Railway Conmpany ieee 303 Executive Committee’... sa ee PV) 
Union Surplus Lands Co, I.td—see Underground Funded Debtisaian i che ee 2374 ; 2375. 2376 
Rys Covet London,’ Utd (ihe ee a &87 History. ou On ne) Se ieee ea372 
Union ‘Telephone’ Co (bonds 0 Pe a) eo eee 602 Income Account. ..¢7045. 5.0.2.4) 
Union Telephone Company (The) (Owosso, Oo Soe 2379 
Miche os oie ee te 69 perating Statistics: 3s) a 3/a, 
Union Telephone Co of Maryland—see York Tel Sources of Revenue... 2. 222.3. eee 2378 
Be EPC oe ec) 648 Surplus Account ...20..0. 9)’ . 2378 
Union Traction Co (The) (Coffeyville, Kan.)....2406 Territory. Served) 2..39 52 
Union Traction Company (Santa Cruz)-—see Coast Working Capital <...1.2. 4.3% .¢52 2379 
Counties Gas & Electric Company ....... 797 United Light and Railways Company (The) ~ 
Union’ Traction$@ompany ot Iidiana 25a... 1949 (bonds, 237452375 :.2380) -.. 2:30 ae 2379 
Union Tractiona@o (Nashville, Venn)... 74 United Light, Heat & Power Co—see Pennsyl-_ 
Union] tactioms@o (Phyladelphia yan. 1896 vania Blectric Co .\'.. 2307 
Unions U titres ic es oo rs ee mee 1488 United Merchandising Co—see United Public Sema 
Union Water service’ Con San Oe ss 1384 WICE CO es bt cn te er eo: 804 
Union pV atemvorks Cos Sat eee tee, 2488 United Natural Gas Co....-....0 1993 
Uniondale Water Co—see Scranton- Spring Brook ee ee Utilities Co)... coe 2537: 
Wiaten'Service: Comte ee eee 1386 Jnited. Ohio. Utilities Cou... SS 2401 
Unione Esercizi Elettrici -20)2).00...02.4...... 254 United Power & Land Co: (notes): 2. 2128 | 
Uniontown Water Company (The) PN... Z 2421 United Power & Light Corporation (The) 1680; . 
United ““ppliance Cos) 305. een eee. OPE see also North American Li ht & Power. 
United Fic tic Co of New Jersey (bonds) ....... 12020 CO eee ee ae : a ee 1659 
United Electric Light & Power Co (The) (Balto.) United BR and ‘Transportation Company 
(BGs ) 5. 7S eens to a ene eins 373 (The) oc 0.0 Lia da ee ay os ee 2: 
United Electric Light & Power Company (The).. 766 United Power Co—see Oklahoma Gas & Electric 
United Electric Light Company (Springfield, «COR ease cues alee sites a es ee 
Wass yy ci 2 05 Sb: Re ren eee 1041; 2556 United Public Service Co .).-. 4. 2. 854 
United Electric Light Company (Pa.) (bonds, ee mole Utilities ae (Del) eae 00 
2165); see also Duquesne Light Co ...... 2163 United Public Utilities Co (No) 2 eee 857 
United Electric Railways Company. oe) a 1850 United Public Utilities Co (lia) ley ame 2594. 
United Electric Securities Company—see Electri- United Railways (Trust Ctfs) |. ...0 0) gages 
eal Securities Compiins en sc ees... 306 United Railways & Electric Company of Balti- =~ 
Lnitedléectric Serviese@o “ete epee 254 more, Md (bonds, 10)...:.:.7. =. AAO es 
United Engineers & Constructors, Inc 1714; United Railways Company of St. Louis—see Bt 
also Public Service Corp of New Jersey. 1188 Louis Public Service. Co .. 2333 eae 1044 
United ‘FuelsGas Company. eee oe wee gees. « ag United Railways Investment Company......... 5 oye es 
Unnated: Farel, Investméngs, Ltd eae a eee. C +9 United Securities Company—see United Public 
United Gas and Electric Company (Il) (Ee eee Service Co ..... a ms Sc ll ees ce 
United Gas & Electric Co (New Albany) (bonds) 1667 United (Seauniica bana qe 
ae Gas & ee ae. Je) s+: C x 2502 United Service. Corporation .. 3.2... eee -2537 
U Cape Electric Co (San Jose, Ca es United States Carbon Company—see Gas and Byes = 
United Gas and Electric Corporation (The) ....2501 Products Company 23:3): 3 1507 : 
United Gas & Electric Engineering Corporation— U. S. Electric Light & Power Shares) Tac see, 
see United Gas & Electric Corporation 2501 Industrial Volume 
United Gas & Electric Improvement Co........ 2537. United States Gas & Electric Co 23). 33 eee fg 2537, 
United Gas & Fuel Company of Hamilton, Lim- United Telephone Co (The) (Abilene, Kan. < Ree ako t 
OG Se oe ee eee ae 2495. United Telephone ‘Co (Del.).....-.. | ee 1990 | 
United Gas & Water Company 2.2.. 0) eee 2537 United Telephone Company (The) (Monroe, 
WUnitedGas Companies, ded :25. 2. ee ae 1630 Wis.) ee eee akc es 2 2073 
United Gas) Companye . gues Js a)e et eae eens 2458- United Telephone Company of Ottawa, Illinois 
United Gas Improvement Company (The) ..... 1688 (bonds): ollie a 
United Home Telephone Company (The)—see United Towns Electric Company, Ltd 2s 885 
Michigan Home Telephone Co (The) ....2364 United Traction Co, Albany; Na MG. <<eae “sane Ai3l Put 
United Hudson Realty Corp—see Central Hudson United Traction Co of Pittsburgh: .....y3 aes 2160 
: Gas & Sh lectrie: Campos sere tegen ae Cole OT nited reaction Co—Oley Valley Ry (stock ee 
United: Hydrosblectme. Gor: Becta Sc. ae ee 1614 tiust ctis) oc, 1426 
mated Mluminating Company an ee P80" United Traction Stree: Railway. «. Usa oe 
ee Corporation—see Electric Pow "1208 United Tractions Coal Co—see Terre Haute, Tyee sas 
United Light & Power Co (Downs, Kansas)—see , ee e He aoe CO ee 
Kansas Power "Con. abe Sik ey anette neon ie 2023 : Sgege RL UD oa ee en . 
United Light and Power eee (The) Mid 237 2 United Utilities Company (Ill) ............... 178) 
Balanee: Sheet! 7 ila a aaa ieee 37g United Utilities Company (Me.) ............... 249 
Capital, Stock yyu) Seachem es 2373 ee Keay Gas & Electric Co (Hutchinson, 
Controlled (Companies! mats he eee 2379 an.) (bonds) <i i028. a5. eee 1681 
Directorse pos io a de selene ae 2379 United Water, Gas & Electric Co (Williamsport, 
Divedends: 10% Bee oan sok tak ey nr 2373 Pas) oma ieee. ones, wha ele eee earn ee B537 
Barnings: and: Mxpenses. 5 Sheet ene 2378 United Water Supply Cod) ea suey oie 2537 
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PAGE 
“Universal Gas Co—see Peoples Gas Light & Coke 
UES SAU om a 415 
Unterelbe Power & Light Co ............ 1884; 2559 
’ Upham Co (The)—see The Upham Gas Co......1256 
WJoneenascCompany<(1 he)... .a).gee eles. 1256 
Upper Appomattox Co—see Virginia Electric & 
CER Bt) OM RD ROR as Ne Al OOP esd Ca 482 


Upper Wahnapitae Improvement Co, Ltd—see 
Wahnapitae Power Company, Limited... .1956 


weer ater Supply. Co les. ois. eee oo gales 1855 
Urbana Light & Water Co—see East Coast Util- 
SNE I i ie A oy eh 1492 
Usines Electriques Alben-Aarbourg, S. A.—see 
Baissea merican st lectric. Co. vijo. 5. se. e- 1495 
Utah Gas & Coke Co, 1031—see also America 
Bere EMNTIOS SC Olie 2. Sey. mixpe rao. r win nies tins 1024 
Utah Idaho Central Railroad Company ...... eps VAs) 
Pema ower Ca>(bonds).,.5.......: 2: 1525 
Beenie Ky Co (bonds) oo... ke eee 1525 
Jeeeesoht and Fraction Company ............ 1524 
Peeneower w Light Company .)..........55%. 1521 
Pema em ransit. COS. i oes ot eo eee 826 
Utah Securities Corporation—see Electric Power 
Ct MC ONDOTATION o54.2 5 «jane 9 Pb wen te 2 1497 
DireerabeyeGas.& Coke Ca... 5... 625032... «2288 
Utica & Mohawk Valley Ry Co (bonds) ....... 199 
Mica ecit. line street RR Co (bonds) ........ 199 
Utica Electric Light & Power Co (bonds)...... 350 
Utica Gas and Electric orenanye Mas cane y ee rou 
Utilities Building Corp-——-see Utilities Power & 
CE EMCRY UEP AMS fel AML Ss ase eile G5 2 1905 
Pe socd Corporation. (5.5.6 oe. tee es. 2058 


Utilities Improvement Co—see Massachusetts 
Utilities Investment Trust 
Utilities Management Co--see Electric Public 


CS OURS SSS RS ORS asa at cr 1563 
Utilities Power & Light Corporation (Map) ....1905 
Dees DOWEL COMpany 2.55. dass hee ce ee ees Isll 
Dares: Securities Corporation <2...) 02.6... a 0. 604 
Meee sATes |S OTPOTALION 9) nt cases se Sas wie ae LF 


Wealden Leona Valley Interurban Ry .../....2537 
Uxbridge & Blackstone Street Ry Co (hounds). . 


Vacaville Water & Power Co—see Pacific Gas 


UTNE SOPG TS AU Se As Se ae EE 1458 
1 OIOT  sENGE se Oe A ae iat ei er bee er 1009 
Valdosta Lighting Co—see Georgia Power & 

Ad TE ON alle elma Bae: f) Ui gee AO See a Rare 1825 
EAE SECO OER YUL ND. he lostta fAiy d Gcece O88 eiaiele aye 2037 
eee ACO MEO a ac at oe eos oe mg CIOL 
Valley City Gas Co—see Consolidated Utilities 

LETT Sr eid is ip aR eC ER 187 
Valley Counties Power Company (bonds) ...... 1462 
Valley Electric & Ice Co—see Central Power and 

Rete rim OGaIRL Pa TY teed i tena hy sie eb ghee eee 8 1735 
Valley Electrical Supply Co—see North American 

OE a NRT Oe 50° La Re Le ae 1078 
Valley Gas Co—see Pennsylvania Gas & Electric 

Song BROS. FRETS), AIA Ge ER a 1660 
Valley Home Telephone Co (bonds) ............ 546 
Valley Light and Power Co—see Shenandoah 

Pomerat wet Gmipany. ote cok eee 2473 
Valley Natural Gas Co—see Southern California 

go We IRE ALU OR, 6 ean ae 1278 
CEN estos ik Ges et ee ee ae ae 2537 
CORRES Jie VS 5 Saag ap gs pee 2268 
Valley Telephone Co (The) (Ohio)—see Ohio 

i GentesummelephaneGorp jase 4. SS 511 
Valley Transit Co—see Wisconsin Valley Electric 

Ey! ce OA ER ie Pe oe ae a 2173 
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Mainmia Water omer Co... ou eo ee. O89 
Van Brunt Street & Erie Basin RR Co..........2537 


Van Buren County Telephone Co—see Tri-Coun- 
tye betep hone Commas ve at See ons ae ee 2072 
Van Buren Telephone Co—see Interstate Tele- 
phone & Telegraph Co 
Van Vleck & Graham Oil Co—see Union Gas 
Utilities, Inc 2200 


Vat ottecsasin sent: Compative.. os. <<)... ..2322 
Vancouver Gas Co, Ltd—see British Columbia 
Electric Power and Gas Company, Ltd .. .2370 


Vancouver Island Power Co, Ltd—see British Co- 
lumbia Electric Power & Gas Company, 


eh) Ae: Sn Pin on 74 0 
Vancouver Power Co (debenture stock and 
LonGS) Gamemtere s . .. . SAMs ws ie 2368 ; 2369 
Vancouver Power Co, Ltd—see British Columbia 
Electric Power & Gas Company, Ltd ... .2370 
Vandergrift Water Co—see Pennsylvania State 
Nyaret. Ont... . ew. 2419 


Vandling Water Co—see Scranton-Spring Brook 


NV CteThoeryiee CO .... ame... 2m. . .1386 
Venango Public Service Corporation—see | enn- 
Sylvanianilgeemc/Co .. i aeeesiee. . 12307 


Venezuela Electric Light Co, Ltd (of Canada)— 
see International Licht & Power Co, Ltd.. 320 
Venezuela Power Compan if Ltd—see Interna- 
tional Power Company Limited ...... . 708 
Venice Gas Co—see Laclede Gas and Electric Co.1913 


Ventura Fuel Co—see Pacific Lighting Corp .... 633 
Venture Oil Co—sea Manufacturers Light & Heat 

Cau cs Oe ae... I hig $43 
Vera ‘Cruz Electric: Light ywer and Traction 

ie Mee eee... . Lene gemer, de, 1946 
Vereinigte Elektrizitatswerke \Vestfalen G. m. b. 

Die Sa ee Ske... . . . MMs: 2a. 6g 156 


Vereinigte Industrie-untermeimungen Aktienge- 
sellschaft—see Electric Power Corporation1298 

Vereinigte Telephon-Und !elegraphenfabriks- 
Aktiengesellschaft, Czija, Nissl & Co—see 
International Telephone & Telegraph Corp.1931 


Vergennes Electric Co—see Peoples Light & 
OMmCOLO Maw... .. Jagmeludet.... oda. - 1282 
WerCennesmrawereCOMOaly ... .i¢d.Gile.. . wirass,. -Lios 
Mermonteue tostom telegraph Contige.....0 0... 728 
Vermont & Quebec Power Corporation ........2537 
Vermont Company ES RE SENSE RDN 
Vermont Hydro-Electric Corporation .......... 1806 
Vermont eignmme Corporation)... i. . 6.0... 4. 2414 
Versaillaise de Distribution d’Energie Electrique 
——see*Umion D Hléectricité ....4-6-.. 3 he 1126 
Vesten Electric Railways Corporation .......... 1975 
Westiscne Kiembannens G..m:. b. Ho i etiets a. ane 1975 
MaeSUto Meany. bes is.) OSA oes ea vs 2439 
Victoria Gas Co, Ltd—see British Columbia Elec- 
tricaPower o&- Gas Gompany,-Lid . ..3 . ge 2370 
Vincennes Electric Railway Company .......... 356 
Mincetnhas Water Supply Conic sede ye ees 2517 
Matelana tise oc Power Cootcc’ «oui en ween 797 
Vineyard Haven Gas & Electric Co .2:.8 “we, 2050, 
Virginia Ave. St. Ry Co—see Philadelphia Co....2146 
Virginia-Carolina Power Co—see Virginia Elec- 
STVGeGr EO WEF O pedtie. finn. t bi ae ee immed atone 2 482 
Virginia Central Light & Power Co—see Virginia 
Poblic Setvige tO. xc) a. meee Whaat he Lolo 1835 
Virginia East Coast Utilities Co—see East Coast 
RATT SE CAG, Se rece Sar yet o's AEP RY wy wie 1491 
Virginia Electric and Power Company ...... 481; 2557 
Ware Inia Welecthicn 0,1 DENGE iets ti, fide soe 485 


Specialists in the securities of established 


GAS COMPANIES 


» MEMBERS 
N.Y. STOCK EXCHANGE 


PAGE 
Virginia Northern Ice Corporation—see Virginia 


Public ‘Service“Company =. «0. ; 340 pene 30 
Virginia Northern Power Company—see Virginia 
PublievServices@ ous. 6.0. ence ea 835 
Virginia Public Service Company. a0... 2 1835 
Virginia Railway and Power Company (bonds) .. 484 
Virginian Gasoline’ & Oil: Conipany . ./o0i . 249 
Virginian Power Co. (The) (bonds)... 7 aaaeee 2334 
Visalia City Water Co—see California Water Ser- 
Vice w@o 5. 6. Re a eo ee 1402. 
Visalia etectric RR Gog) oS eae 742 
abash Telephones securities, Co. ..11.0 Ja. 699 
Wabash Valley (Electric Co: i... ee 1031 
Wabash -V alleysbelephone Co \..0 00. eee 701 
Wahnapitae Boom & Slide Co, Ltd—see Wah- 
napitae Power Company, Limited ......., 1956 


Wahnapitae Power Company, Limited 2. yaaee 1956 
ome Wahpet6n-Breckenridge St Ry 
albrook, Gwy nn Oak & Powhatan ‘Ry—see 
= United Railways & Electric Co of Baltimore1229 

eieiince (Pie Henry M.jeco .........2..0., ee. 2037 
Wallaceburg Gas Co, Ltd—see Union Natural Gas 


Geof Canada, Lidias .. 2... i. oe 255 
Wallingford Gas Light Company (The) 22.2022. 1926 
Wallk ill River Cow. oA ee. &). . t. 2304 
a a (Eransit, Co. (oan |... . eee Z55/ 
Wallkill Valley Electric Light & Power Goes... 2304 
inl Street Connecting “Passenger Railway. ..1904 
Wanakah Water Compaie ih a6, 6 0 errr 1976 
Ware @& Brookheld St Ry... . 2a 2537 
Ware County Light & Power Co-—see Georgia 

Poweét.e Light CO. Tar). 22 eee ee ee 1825 
Ware Eleetric;\Companyye. <4) 205 eee eo ee 2007 

oo Wnakee(sas Co—see Greenwich Water & Gas Co..2411 
“Warfield Natural Gas Co—see United Fuel Gas 

MG a. . See Ae DSS ES kT 848 
Warminster Township Gas Co—see Philadelphia 

*Suburban-Counties Gas & Electric Co ....1711 
Warminster Township Heat & Fuel Co—see Phil- 

adelphia Suburban-Counties Gas & Elec- 

ric: CO pie ee! Ry Ree Ry See eta eel iy eae Talat 
Warontas Press, Inc—see Third Avenue Ry Co..1865 
Wiatren & Jamestown: Street Ry: oe a, ee VEAL 
Warren and Niles Telephone Company (The)— 

see Warren Ohio Telephone Co (The).... 623 
Wieiren- Bisivee” (Riv iu ae cies ee eee ee 970 
Warren Company (Arizona). Gee sae ee, 970 


Warren ‘County Electric Light, Heat & Power 
Co—see Hudson Valley Railway Company 1132 


Warren Wicht Power Co.{ bonds): a fe a 2309 
Warren Ohio Telephone. Gor (Wee Seo haem 623 
Warren: Street’ Riyigi Se. nek eam, ere Merete 2Sit 
Warren Water Gontihne) toa Ee wy ht 1340 
Warsaw Gas Company bonds iG. see en 1754 
Watwick & Coventry Water Co (bonds) ..,4/7-. 869 
Washington & Canonsburg Rathway wv... 0s... 2158 
Washington & Claysville St. Ry—see Philadelphia 

Cot eRe Ae iat See rec torr ce die cme 2146 
Washington & Glen Echo Railroad ..........-. 44 
Washington.& Great Falls Ry & Power Co... (oi ZOOL 
Washington & Maryland Railway Co ........... 519 
Washington & New Orleans ‘Telegraph Con 728 
W ashington & ld Domunion Wy Stee ore ee 2537 
W ashington & Rockville Railway Company ..... 45 


Washington, Baltimore and Annapolis Electric 


Wwailroad Cos 2 Mone ae a aes 378 
Washington Coach Co—see Washington & Rock- 

WL. ivy Cicero sarah Sooo aa ee aan eet 45 
Washington Coast Utilities (bonds)! . o.e5.9 458 
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Washington County Gas Co—see Federated Alt ees 

ities, Inc, (Md) 22.2) ae ee 004 
Washington County Water\Co)) 53 see 2007 
WwW ashington Electric Light & Power Co Coe - 

—see New York Power & Light: Corp -2835 345 
Washington Electric Street Ry (bonds) #30 ae 2158 
Washington (Ind). Gas & ‘Coke Co —seeeqe, ) 

ated Utilities, Incorporated (Md) 722.7%. .. 1004 - 
Washington Gas & Electric Co..2 0) ee 1940 
Washington (N. J.) Gas Co—see The New Jer- 

sey Power & Light Co 333s 1424 
Washington (N. C.) Gas Company—see Carolina 

Gas & Electric Co). 1060 
Washington Gas Light Company i.\3) see 384 | 
Washington Gas Light Co of Montgomery Coun- 

ty—see Washington Gas Light Co ....... 384 


Washington-Idaho Water, Light & Power Co ...2537 


Washington Interurban RR @o (The). ge 45 
Washington Power, Light & Water Co ....... 8 Zoot: 
Washington Railway & Electric Company ...... 39 
Washington Suburban Gas°Co . 27 ee 1062 
Washington Telephone Co—see Continental Tele- 
phone Cols ...40.00. 4k... 852 


Washington Utilities Co ....2. 2). eee 253/ 


Washington-Virginia Railway Company ........ 2537 
Washington Water, Light & Power Co (The)— 
see Indiana Water Service Co teee ee eee 1397 


Washington Water Power Company (The) .966; 2557 


Washington, Westminster & Gettyshurg RR ...2537 
Washita Electric Power Co. .... | eae Zoot 


Washita Gas Co—see Lone Star Gas Corp .... 3 1065 
Washtenaw Gas Company 22.22. 7.05 a eee 2070 — 
Washtenaw Light & Power Company. une 12 


Wasserwirtschait im Rheinisch-Westtfaelischen 
Industriegebiet (Ruhrkohlenbezirk) G. m. 


b. His ety ee 640 
Watauga Power Company. :%. .. Sop CAS ars 
Water & Light Co (Nebraska)—see Central ~~ 

Power Co veis fin 1750 
Water Company of ‘Tonopah .. 5/2) 2 403 
Water, Light & Power Company (Phas, (Hot ; 

Springs, S. D.)—see Central West Public 

Service CO ww... See 1881 


Water Service Companies, Inc... 5... eae 1405 


Water Works & Electric Securities Corp a Pa Ske 
Water Works Construction Co, Incy. 9.) eee 1379): 
Waterbury and Milldale Tramway Company....2075 
Waterbury Gas Light Company (The) 22 aes 84 
Wateree Power Co—see Duke Power Company.. 388 


Waterford & Cohoes RR Co—see United Trac- 
tion Co 
Waterford Electric Light, Heat & Power Co....2537 
Waterloo, Cedar Falls & Northern Railway Gomee 
pany 
Waterloo Water Co 
Watertown Gas Company (The) 
Waterbury. Gas Light Com... (ape Ae ae 
Watertown (5, D.) Gas Company <. ...))-aeee 2030 
Watertown (N. Y.) Light & Power Co (bonds). .2217 
Watertown Public Service Co—sée Electric Man- 


(Conny see hoe 
84 


agement & Engineering “Corp cee 1784 
Watertown '(S. D.). Water. Company .\2) 7e eee 2537 
Waterville, Fairfield & Oakland Ry |: 7.3 awe 1800 


Waterville Gas & Electric Co—see New York 


State Electric Corp... te ik. ce 2303 
Watervliet Hydraulic Co ...).....s5 cee 2537 
Watervliet Turnpike & RR Co (bonds) ........3 £132 


Watford & Edgware Ry Co—see Underground 
Electric Rys Co of London, Ltd 
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Watseka Telephone Co—see Illinois Bell Tele- West: End 'Tractiom@o. (The) (Ohio). is..025.. 1579 
ES OEY NNSA 0 ae ee eS a 542 West Florida Power Co—see Florida Power Corp. 1834 
Waukegan Generating Co—see Public Service Co West Franklin Township Adams Electric Corp— 
Memermier ny MINOT Cis ys Ph ree eM Silos 505 Bersmouth Denn, Power Cosit</. ois saa. 1364 
Waukesha Gas & Electric Co (bonds) .......... 1096 West Glocester Light & Power Co (The) ...... 1707 
Waupacalectric Service & Ry Co ..sia 0. oe... 2175 West Hamiltonban Township Adams Electric 
Wisteaemude 49) (bonds) 1128), Paki eae aes 1147 Corp, ace South Penn Power Co... 55... 1364 
VWatsamevelephone Company iii... 2... 257. West Helena Water Co—see North American 
Mila rmmmremets as GOs ki A ac oe Pek. 2071 MV atGerrOLKGMNGTD pos We es, 2486 
Waverly (N. Y.) Electric Light & Power Co—see West Houtzdale Water Co—see Pennsylvania 
General Gas & Electric Corp (Del.), 1411; CAL CIINVA REID (ct Nek ME, cen 2419 
see also Northern Pennsylvania Power Co.1432 West Jersey Traction Company ................ 1216 
Waverly, Sayre & Athens Traction Co .......... Woo ew ect ier tuckyidumed GOMPAMI. . 5, . Meus. ow es Lily 
pempeamminutes Oo! yi ae ate 1148 West Kentucky Coal Co of Del—see West Ken- 
Wayne Junction Connecting Ry Co—see Phila- Die ee omic’. (|. OO RMNRA | SNR ease) |e 117 
Bemoiaenapid transit Cori. ye. ke. 1887 West Kentucky Electric Power Company—see 
Menmeetg re COs. oe ees Ta ene cae dk 341 Kentuckywaaties Co Mie oc. eae. - 1759 
Wayne (Pa.) Steam Heat Co-—see United Gas West Kentucky Property Co—see North Ameri- 
mmpronement Go (They sai. aks. L689 Cantiue:(\Miaedemred. ... oem OMe... cy tit 1078 


Viera telephone: Company’... ss de. bel se. 568 


Warne yVater Works Co (bonds). ..0..00.. 00054. 959 
Waynesboro Electric Co (The)—see South Penn 

Dh NGS age 2 Ene) AU RE ee aa Roe REE 1364 
Wueeeeoderorads Company . 2.60 s ee ee 1007 
Waynesburg Water Co (The) ......0..0050.92 52422 
Wayside Electric Co—see Pennsylvania Electric 

Pe eM CaN Beit Aa etn, eee 2307 
Weakley Telephone Co—see Continental Tele- 

PI Cts 5 galt Mie ee ee 852 
Webb City and Carterville Gas Co ............. 1641 
Webb City Northern Electric RR (bonds)....... 2489 
Webster & Dudley Street Railway Company ....1295 
Webster & Southbridge Gas & Electric Com- 

BO Te Par, tials Gok che dle ov see wea tat eA RO4 
netnmeemmetoee aS CO). ie es. OU. koe. 2537 
Neeetenecttic/Go* (bonds) 4s; 8... eae. des. 1854 
Webster, Monessen, Belle Vernon & Fayette City 

ONG SURE SE ae ee ee 68 
Weehawken Contracting Co (bonds) ........... 1202 
Weills Place Co—see Pittsburgh Railway Co.....2154 
Weimer Power & Light Co—see Middle States 

Ree OH To Aaa e, Baie he 8 a ie. a 1482 
Wipetertoaentce mM iKansacy oA... ik. ute cd oe ees bs 2537 
Weisenberg Township Electric Light & Power 

Reed iy Seen et ee ee 1423 
Welland Electrical Go, Ltd... .s.5..: tL thier Sst eat, 
Wellersburg Electric Co—see South Penn Power 

RITE ne Cortes yee Mh ae oe 1364 
OO Nee PMMA ISOs cia Se oe Syckc ails faisk oak. 2528 
Wells County Electric Co-—see Indiana Service 

ET Ge 2 a pe | 658 
Wells Power Co—see Milwaukee Electric Ry & 

(LP EN s (e cs GNA a a Peau; 1091 
Wellsburg, Bethany & Washington Ry ........ Pod 
SLBA VOSA EA OR EOE oS ena aoe Fk 
Welsbach Street Lighting Co of America ........ 2492 
PURSE CY er tie ns Poy ia at ws 2071 
RTS ALO Me, VO", wba) bin lea oon 1248 
West Branch Light & Power Co—see New York 

ee HAOCEMO MOLD Wise tid ees te ah bc as oat 2303 
West Chester & Wilmington St Ry ............2537 
West Chester, Kennett & Wilmington Electric 

RRM NE LOR AL pais tee as Aoi a ote 2637 
West Chester Street Railway Company (The) 

ih MED ones OMe Pb Moe, {Peay Ua, ac 325 
West Coast Power Co—see Peoples Light & 

EO MENGE, 27. ob hare ie aay tighter his yA. 3.18% 1281 
West End) Passenger Ry (bonds) $2.20... 2... 1899 
West End Street Ry (Boston)—see Boston Ele- 

WPL GC. Cet ENO cia. id Va hb Rn aoake Los eters. > 85 
Pestebond Dractmieere WOnds poy 8. Os altel. 2155 
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West Kootenay Power and Light Company, Ltd 222 
West Lebanon Electric Light, Heat & Power Co—- 
see Central Jmdiana Power Goi... Swen. 1026 
West Liberty & Suburban Street Ry (bonds) ....2156 
Wrest: Liberty Streep y (bonds): 70h. age...» .2h62 
West Maryland Power Co (The) .S\03me....2 1360 
West Michigan Light & Power Co—see Com- 
monwealth Payer Corp ...'.o ate. . sees4 
West Missouri Power Company—see Missouri 
Pie Servicggeo ..... 2. ee eto mmm,.”. /aeue. 
Weeplonmouth WeatermCo .. 7... Be. oc ay... . 2537 
West New Orleans Light & Traction Co—see 
Tkgnisianaweowerme: Light Gi os. Je. . 1508 
Wiest Chto, Gas GammDatny:.<... . Semis. ve oe 665 
Wiestamenn A pptamee.O .... . So Mitutnes bbe. + « 1369 
ese enn ATOM Oy alld)... . .. deeeneraianee «ai 1378 
West Penn Conipany (The)—-see The West Penn _ 
Polectric: Came. Aaa... . Ee ban 1353 
West Penn Electric Company (The) (Map) 1352; 
see also American Water Works & Elec- 
. ric Gometwemeny. aie. eae... May evtcra: +. dae. 1312 
West Penn Monongahela Company—-see West _ 
Penn Miectric, Copmume) . ieee. bse. . 1353 
Westirenn teower Comipgny:.. gi. . ue. 1366 
West Penn Railways Company .......... ie 70 is 2550 
WestiPenm mealty Com, ea... 5. Seer... ese 1378 
West Penn Securities Department, Inc ......... 1378 
West Penn System Construction Co............ 1378 
West Penn Traction,Co*(bonds) ..-...-....-%.- 1372 
West Penn Water Co—see Keystone Water 
AMGrieS) Omir: <sleMininnre.- Midiare s+ 5 ole cad ole 2487 
West Penn West Virginia Water Power Co..... 1370 
West Philadelphia Passenger Railway .......... 1904 
West Pittson & Wyoming Street Ry ........ +1305 
West Salem Ice & Light Co—see Central Illinois 
PA DIMCHMeEEVIREN COs alte. sales ieee wig ei 1744 
NEE THON beanies CRON Case Myatt gabe cl. ©) lace) cheetah ew he aie 1857 
VVcutr obicit Ckectel Wid Varo yee kde PN ale ony» Sond vy 341 
West Side Electric Street Railway ............ 63 
AMesteoieeetran ie Gow Cae tga hil Code Rene, 
West Tampa Gas Co—see Tampa Gas Company 
CUTGIR Ree. S.. 6 aR ocr els ssn « -paMen nt 616 
West Texas Coaches, Inc—see Northern Texas 
PSL GETTIC ROA, sas Mie eM Mant << 025 Ay sneer seen ees 452 
Wiest. Dexas utilities) Company. Wi. (oa. 1734 
West Union Gas Co—see Philadelphia Company. 2147 
West Virginia & Maryland Gas Co ............ 2537 
NWSE. Virminia Céntral Gas) Coe Nera dike. cs Os 
West Virginia Gas Corp—see Industrial Volume 
West Virginia Light, Heat & Power Co........ 1876 
West Virginia Power & Transmission Co ...... 1369 
Meecha Varga oiubhe Service tied 1.4. Vaah .. . 2%: 1378 
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West Virginia Utilities Company—see Morgan- 
town Water Co 1344; and Monongahela 


West Penn Public Service REO Mere nth Scene 1355 
West Virginia Water & Electric Company—see 

Appalachian P lectric Power Coc. iocc acc: 2335 
West ‘VirginiayWwrater Service Cotes. 5. 1398; 2541 
Westborotghe@as & EléetmccCe si. 0.2 2011 
Westbrook Gas Co—see Maine Gas Cos......... 2 


Westbury Electric Light & Power Co—see South- 


eta Canada BawernGo, btde ols eee 1 
Westchester Electric Railroad Company (bonds, 
1866)... Mem car Ln... hee 1873, 
Westchester Hemme Corporation |... .). 92 ae 191 
Westchestersiehting, Company :...... 72. fam 768 
Westchester Motor Transfer Co, Inc—see Third 
Avenme-ailway°> Co... 6... «eee 1865 
Westchester Service Co—see Industrial Volume 
/Wesichester Street Railroad Company (The) 
- (White Plains)—-see Union Railway Co of 
ep New York City 2 ... 6... 1872 
‘Westchester Street Transportation Co—see Third 
gah wAVerue, Railwayaeo.......%...ce 1865 
Westerly Automatic Telephone Company....... Be) 
Westerly Licht and Power Co (bonds) 233s. 1849 
Westerly Oil Companyeme. ..... 6. Nec 1638 
Western Canal Co—see Great Western Power Co 
Of Cal . 4. eee... ee 1103 
Western Carolina Power Co—see Duke Power 
Company). . We Ws... . . 388 
Western Colorado Power Co (The)—see Utah 
Power & Licht#G@e 3... ......: are 1521 
Western Counties Electric Co, Ltd—see Domin- 
ion Power & Transmission Company, Ltd.1020 


Western Counties Gas Company ......3........ 250 
im Distributing#Company (Theis... 1642 
Western Electric Company, Incorporatrd....-.. 
Western Electric Co, Ltd of Canada—see West- 


ern Electric Company, Incorporatede. 5°. 590 
Westérn Gas & Fuel Co—see Houston Gulf Gas 

Oi: Se eMC aN ree he 2461 
Western Gas Improvement Co. 7) a wee 2557. 
Western General Electric (Co, id ine} gee 5 2937 
Western Illinois Light Co—see North American 

Light & Power 2G@o | .2, oe eee 1660 


Western Illinois Telephone’Co—-see Iowa-Illinois 
Telephone ;COjige ics: cai. ee ee 2365 

Western lowa Power Company (bonds) ....... 1443 

Western Light & Power Corp—see Western 


Power Light.& Velephome Co. (gage co es. . 915 
Western Maine Power Company—see Central 

Mi aine Power Con. deren. sree. 1796 
Westen MassachusetisGos, fu speek. ; 1033 


Westerm Naturalttias! Coy pune veu ee at. | LOLS 
Western New York Gas & Electric Corporation.2215 


Western New York Utilities Company, Inc 
(bonds, 1 lO/\emaia. eco: Wier se urteeea a ye es 1168 
Western New York Water Company... <2... 113 
Western Ohio Public Service Company—see 
United Public times, Co aera gee 857 
Western: OhiocR RiCo: a. Oi: Se rie ieee lee, 253/ 
Western Ohio Railway Company (The) .....--. 1120 
Western Oklahoma Gas & Fuel Co—see Cities 
Service Cag fi. a. Mek Cente tee 
Western Oregon Telephone & Telegraph Co—see 
Oregon Telephone Com) 7 tae eee ae 1042 
Western Power Company of Canada, Limited ..2371 
Western: Power: Corporation: 2.2.84 ae ae 1101 
Western Power Light & Telephone Company... 915 


Western Public Service Company (Colo.). 472: 2557 
Western Public Service Company (Ill.)—see Pub- 
lic Service Company of Northern Illinois. 


ROS 
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Western Reserve Power & Light Company .. 
Western States Gas and Electric Company oer 


California ..: 2.07.9 eer eee 1473 : 
Western States Gas and Electric Company of | 
Delawate 2! 0:5 ye 2a Pea ie be 14 7 
Western States Utilities Company 2.7 ae 
Western Telegraph Co, Ltd—see Western Union | 
Telegraph Co (The) ee Fk 7 
Western Telephone & Telegraph Co (bonds) .. 
Western Telephone Corp—see Western Power, sae 
Light & ‘Telephone'Co 2.0, 255 2a 91: e ‘ 
Western Union Telegraph Company (The) ..... AS 


Western United Corporation 
Western United Gas and Electric Compan at ate 
Western United Gas Coal Company of Til secs 


PY Wer MEO Ce a Yen op Ce tirin Yar ee) 1) 


Western United Corp <0): ee i Be 


Western Water Co. 2.2.0.0)... aac a Te 
Western Wisconsin Power Co—-see Northwestern Tae aa od 
Public Utilities; Ine 2.3) eee ere Cava 
Westernport & Lonaconing Ry—see Cumberland a 
& Westernport Transit Co. 1598 
Westfield Electric Co—see Central Gas & Elec- ee 
tric Col. sisi fal. ae ee 995 
Westminster Water Co: (bonds) ).3.3) ee 32283: 
Westmoreland County Railway. Company ......1658 — 
Westmoreland Water Co (Greensburg, Pa. ee 1. 2424 
Westo-Eastern Oil Corp): 4.23 1089" 


Weston Electric Light, Power and Water Com-~ 
pany (The)—see Monongahela Securities 
Co. ee, ee 


Westphalia United Electric Power Corporation. . 

Westport Electric Co—see Connecticut Tasht & eae 
Power Cou 20. a ee ATO 

Westport Water Co—see Bridgeport Hydraalies Deroy. 
CO ei Seca ee seen ee Che ee ae 

Westside. Electric Street Railway . 7) 3. eee 

Westville & Newbold Water Co .....47. isi a oS 

Weymouth Light & Power Company .7..7. 57-5 -2015 ‘ 


Weymouth Water Power Co—see Weymouth — 
Light & Power Co ...:... [ee “2015 


Whatcom County Railway & Light Co (bonds)... 
Wheeling & Elm Grove Ry Co (bonds), ie aoe 2486 — 
Wheeling and Western Ry Co @] he) (aes 1377 
Wheeling Bridge Company “3. :... eee E377. 
Wheeling Electric Company ws. 2346 
Wheeling Public Service’Co ..).. 7 eer 
Wheeling Traction Company ........ ena sot) Pode 
White (E. E.) Coal Co—see Mass. Gas'Gos 9... JUG. 
White Deer Mountain Water Co—see Pennsyl- Beh 
vania State Water Corp i... saa Medi 2419 : 
White Line St’ Ry Co (bonds)]. . 2 ae 054. 
White Mountain Telephone and Telegraph Co <596; 
White Oak Light, Heat & Power Corse Penn- ee 
sylvania Electric Co. 27). os 2307 Be 
White Plains Lighting Company (bonds) . 
White River Power & Light Company—see Michi- . 
gan Public Service Co... . eee . 2024 
White Star Telephone Co—see Commonwealth 5 
Telephone: (Go23 322... 480. KA@aee 922 
Whitechapel & Bow Ry Co—see Underground 
Electric Railways Co of London, Lice 888 
Whitehall Street Ry Ae 
Whitley County Telephone Co—see Interstate 
Telephone & Telegraph Co). .3. 3) eee 1016 
Whittier Home Telephone & Telegraph Co .... “2520 
Whittier. Water Co. 2.09) es Ses oak 2447 
Wichison Industrial Gas Co—see Larutan Gas_ 
COR pi jis J. cele ia nee Uae ae ca ie ie Be eee es 
Wichita Walls Traction Co...ci2 25) gne ee £007. 
Wichita Gas Company s.4ii0 05 gi nseigee aes 1642 
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Wichita Railroad & Light Co—see Illinois Power 


& Light Corp 1664 


biiwie le fe ©. 0 sdk e; jo er kwie ue rey '0) 169 Om a) «.:9) # ca gerr 


Waielttraavvater Company (The) 4.5 0... cece o Peel So f 
Wilco Oil & Gas Co—see Midwest Gas Co ...... 2491 
Wildwood Electric & Traction Co—see Central 

PPT ePRNC CLIT eA OLD! <fnwsotyocuap ts oe dan sine 3s 1012 
“Wildwood Gas Company—see Jersey Central 

EOP a RY: Os Joe Wine v2 cele dae cea 1808 
Wilhelmsburg Power Co—see Hamburg Electric 

MMR idaho cchiicnss < dike Wee oie d = oe 1264 
Mikes-Rarre a East Sidé RR vo... ee. ee oo 1305 
Wilkes-Barre & Hanover Street Co ............. 1305 
Wilkes-Barre & Hazleton Railroad Company ... 240 
Wilkes-Barre & Hazleton Railway Company .... 242 
Wilkes-Barre & Kingston Passenger Ry ........ 1305 
Wilkes-Barre & Luzerne Street Ry Co.......... 1305 
Wwikes-arreay Plains Street Ry .... 201.5500. -- 1306 
Wilkes-Barre & Suburban Street Ry ........... 1306 
Witiwes-Marte.w Vest Side. Ry 22...) 5 .0.56..0 1306 
Wilkes-Barre & Wyoming Valley Traction Co...1304 
Walkes-Barre Co.(Ihe) (bonds) ....:....:.....2263 
Wilkes-Barre, Dallas & Harvey’s Lake Ry....... 1306 
Wilkes-Barre Gas & Electric Co (bonds) ....... 2263 
Wilkes-Barre Railway Company (The) ......... 1303 
Wilkes-Barre Railway Corporation (The) ...... 1303 


Malpessisarre- terminal Railroad . 2.0... oe. 243 
Wilkinsburg & East Pittsburg Street Ry (bonds).2160 
Wilkinsburg & Verona Street Ry (bonds) ...... 2160 
Willamette Valley Southern Railway Co (guaran- 


STNG S10 D)) oe e.g eye ew vse cae acs « 875 
mememrtectnc COMPany o.oo... ee ee 957 
William Storage Warehouse Co—see Third Ave 

1 il AACR A ee aS a arn a 1865 
Williams County Telephone Co (The) .......... 1254 
Williams Gas Company—see Midwest Gas Co... .2491 
Williamsburg Telephone Co—see Central Iowa 

RIGS G8 ai a a 1136 
Williamsburgh Power Plant Corp .............. 818 
Watamsen lectric: Company +... ..4 05... cee: 2537 
Williamsport Gas Co (The) (bonds) ...........2263 
meee EVV CET! COW alien. oosie os spe + ol stele afar 2426 
Dimer TAS (COP Se. al. Sec aie ale wee le wines 2004 
Weaultamstown Water Company... oi). 0)... 2427 
Mammo weniver Power Company... is... +6 dae 773 
Wilmington Amusement Parks Co—see Delaware 

PUNO TOWW ER (CO Sabai. sid see, sb teed Siete toes 2347 
Wremimeronse, Carolina Beach Ry .....5.0.....- 230 
Wilmington & Chester Traction Company ...... 2348 


Wilmington & Christiana Turnpike Co—see 
United Power & Transportation Co (The) 152 

Wilmington & Edgemoor Electric Ry .......... 2349 

Wilmington & G. T. V. Turnpike Co—see United 


Wee HOwerice, transportation Co’ (The) .-..... 152 
Wilmington & Philadelphia Traction Company 
CUSED TUIGY | gle aN Bataan 2348 


Wilmington & Philadelphia Turnpike Co—see 


United Power & Transportation Co (The) 152 
Wilmington Automatic Telephone Co—see Wil- 

mangton Light Power Co i)... sd. us 2350) 
Witteman City Electric Co*....055...-.......2350 
VS A epmeeeyS @1CV ARVs sip core Sattar e sisiml ets. Pate ae ot 2350 
Wiliam (sas Gompany cy. ccee cae vig sees 799 
Wilmington Gas Light & Coke Co—see i Golanibia 

ee ECTTIG: COLD pc ctes tad Bais Wee iss ss 833 
Wy minptomermentar Power ‘Coin jsias see. < 2350 


Wilmington, New Castle & Delaware City Ry Co.2350 
Wilmington Southern Traction Co (bonds) ....2350 
Wilson Ice Company—see Oklahoma Gas ‘and 


BUG Cem iver tne ohn Sat Saieis ww +8 spees 2131 
Winchendon Electric Light & Power Company .2016 
MGinchester sere aris CO hoe. ae oe oe ces 1399 
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New York 


PAGE 
Windfall Telephone Co—see Commonwealth 
Bieremione. Co mpememaes ohio «58 st. leks 
Windham Valley Electric Corp—see New York 
Perse EG (TiC: (COL Wri 6.5 Saws 06 Poe 2303 
MV srreiOn Gumrrn COL DANY. “lias diols al. 6, cave 'et ous arece/a%e 1370 
Windsor Electric Light & Power Co, Ltd—see 
Avon baver-F ower Co, Ltd (The) ........ 1301 
Windsor Electric Light Co—see New England 
Public Service Co : 


Q?? 


fates 


Windsor, Essex & Lake Shore Rapid Ry ....... Lge 

WAS Cea SMO IEE NOt yo)... ccd’ vais 298 

Windsor Locks Water Co—see Northern Con- 
EGU UC POmeINC Ber ss. 6. lc diekinn wa 361 


Windsor Power House Coal Company .......... 1370 


By CieretmeNaturaits CO ile Wiech. ss... aaa 1645 
Winfield Telephone Co—see lowa-lllinois Tele- 
ON secs Ra oe Ie eel 8 a aa 2365 
Winnebago County Telephone Co—see [Illinois 
ee UrC Gee GeO 5s CMa wulde st wo» -. O42 
TP iiMineeeICCiiepe Om pany). ey ge. daly... 1237 
Winnipeg Electric Railway Co (bonds) ....... 1238 
Winnipeg River Power Co Ltd—see Winnipeg 
BUleci tic OMe ters," Mr: 1237 
Winnipeg, Selkirk & Lake Winnipeg Ry ........ 1242 
POV enaSECAtVe Een, Moe: a: . . ie bE GG... . 5s 284 
Winnsboro Ice & Fuel Co—see United Public 
Wield Gy: 95 Ss Oe Sr 257 


WinGia ten aAnsaw teamwvay. Ossi leak... 6. 25357 


Reaioriawerl Gen. ems... a 1645 
VV Maret COAK Gime. (2... tie MMS. 520 
Wiilonaser vice. jan DoLds))....caeab oni. ...... 320 
Winona Telephone Co—see [nterstate Telephone 

ie seo OC ae cr 1016 
Winston-Salem Gas Company (bonds) .......... 2440 
Winston-Salem Power Company (bonds) ...... 391 
Winter Bros. Ice & Coal Co—see Central Illinois 

Pablic Seuuce CO. ear. |. aM. we 17/44 
Winter Haven Water, Ice & Light Co—see Tam- 

Pam WIOGERICE WOO, . arse w,. ge Meme eames. «gee 462 
DV CeRDOFrL Waker. CO . Se lag). . cme w Gektins.. age Jeo 
Wired Radio, Inc—see North American Co (The)1078 
VWiiteecmere roactern Gastties. >. . Uae. Syl ae 2066 
Wisconsin. Electric Power-Company....2..:..... 1097 
Wriiscotisin Herel Sc) Dag BeO:.. 0... Wey Book. . cc gene 1995 
Wiseonsin Gas & ElectricpCompany si)... «ssf 1095 
Wisconsin -Hydro-Hlectrie Company ).v.......4+- 1285 
Wisconsin Lakes Telephone Consoli- 

dated Telephone Co of Wisconsin ........ 2362 
WV YSCOTGHIN UNL IChiiGmmenr Onpmiers (CO sy: JN, a 9htMe esas 1098 


Wisconsin-Minnesota Light & Power Co (bonds) 2129 


Wisconsin Power and Light Company ......... [775 
Wisconsin Power, Light & Heat Co (bonds) ...1775 
Wisconsin Public Service Company (bonds) ...2141 
Wisconsin Public Service Corporation .......... 2140 
Wisconsin Public Utility Co—see Central Gas & 

15 Reha (sR. | Oe I an: AA Sa 993 
Wisconsin Railway Light & Power Company 

dae sians) OND) 20h) AA NIN, SOR, AR 74 
Wisconsin Rapids Street Railroad Company .... 94 
Wisconsin River Power Company (bonds) ..... 1775 
Wisconsin Securities Company .............5: 2537 
Wisconsin Southern Gas Company—see Federal 

Psi Service COT pact oe. ole ste pencelcnta ee 918 
Waseonsinroouthern: Railway” 5..0.,. snes sey oa 1975 
Wisconsin Telephone Company .......... 588; 2546 
Wisconsin Traction, Light, Heat & Power. Co 

hii OE etc athe, MEE Cra see » 1099 


Wisconsin Utilities Co—see United Utilities Co.1781 


Wisconsin Valley Electric Company ........... 2173 
Wisconsin Valley Power Company ............ 2174 
Wissahickon Electric Passenger Ry Co (The)...1430 
jo ial Ete Etre Es Wee. gs ae ok 2004 
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Wofford Shoals Light & Power Coes tet 2057 

Wolverine Power Co wear wy nee ne OR 2 1983 
Wood Coal Company—see Columbia Gas & Elec- 

TRICE OMD. yin is cae cee ne ee eon Eater aaa te 834 


Wood County Telephone Co (The)—see - Nor- 
thern Ohio Telephone Co 
Woodbury Electric Co (The)—see Connecticut 


Oi iet tht eles WU ip, rel lbryie foniehye >a 


Tight: & “Powete@or ae cate yee toes | oe Ol 
Woodhaven Gas Light Co (The)—see Brooklyn 
Union: Gas ‘Gomipant yaa ee ee hae 179 


Woodhaven Water Supply Company—see New 
York Water service: Corp tea ena a eae 1382 
Woodlawn and Southern Street Railway Com- 


PANY Pee NORA eee ee Re Nt to cee tee eet 210 
Woodside Real Estate Co—see Fairmount Park 

"TE ree one eae sy Tia a Ge SOR oe a 70 
Woodstock Electric Ry, Light & Power Co—see 

CGéntralGas’& Phectric: Coc ie 995 
Woolwich Water’ Conc) tie ee NEM Na Sy Cray 2537 
Woonsocket Electric Machine & Power Co 

Cua Fae as ema, & Gur See EDA: ae ci stean fed! 439 
AN OOStet re CITC Coss neal eos is ee nee oe 1569 
Worcester & Shrewsbury Railroad ........:.... 1295 
Worcester & Shrewsbury Street Railway ....... 1296 


Worcester & Southbridge Street Ry Co (bonds) 1294 


iW oercesper: dc" Warren wots. 2 seas eee 2537 
Worcester & Webster St. Railway Company ..... 1296 
Worcester Consolidated Street Railway Com- 

Dakiyet aby. . ei ees to eae AP ered rears 1293 
Worcester Electric Light Company (The) .....: 2278 
Worcester Gas Light Company bin so pee be 2326 
Worcester Suburban Electric Gompanwies 4 aati 2017 
Wray (J. G.) & Co—see Standard Telephone Co 

EOS armen cee ier! Meine a Ole Ge Latins 490 
Wirietit COscar'C.) COmaimcs ain... amen 612 
Wright Township Water Co—see Wyoming Val- 

ley Mater, Suppo: Gar inn: Sere eee ey 220 
Wvyandotte*County Gase@om pany (ihe) soo. 1642 
W vandotte Railways Go Cl hele 0 Ae sian 1071 


Wyantskill Hydro-Electric Co (bonds) 
Wyoming Valley Water Supply Company 
Wythe Farmers Electric Co—see Central Illinois 

Public Service Co 


Necro © ae velsete fe nestpilas ice) > ues Jere. jee ne 


Xenia Water Co ee. Soto: SRM enb Soeaure alee Poy 


Yadkin River Power Company (bonds) 
Yahagi Hydro-Electric Co—see Tokyo Elec- 


oe eee te ew a et 


triesiniht Goi Vatalen | tae Clee mance tes 3 3 1987 
Yakima ValleysPransportatioitGoy 1k eens. 2451 
Yamhill Electric Co—-see Portland Electric Power 

SCRE SUR SER: AR en ALO Aceh aes iLL le a 870 
Yankton Light & Heating Co—see Federal Pub- 

lis Re ivic yor cies luce ite mname pom ce mene 918 
Yarmouth Electric Co, Ltd—see Yarmouth Light 
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New York 
Se SRC 

Yarmouth’ Light & Power Co;\Ltd - ae 19582 ae 
Yarmouth Street Railway—see New sett its ie 

Electric Securities Co 2.05... ae Ae 
Yarmouth Street Ry Co, Ltd (The)—see Yar-— i , 

mouth Light & Power Co, Ltda ey VLO SS aa 
¥ eHow: Cab: Co, ine eee Yellow Cab i: of Min- ee 

nesota (6.0... 0.0../ 5a 112.25 ae 
Yellow Cab Co of Duluth—see Yellow Cah Corp . 4 “ 


of Minnesota 

Yellow Cab Co of Monmouth & Ocean Counties 
(N. J.)—see Utilities Power & Light Corp 
Yellow Cab Co of Philadelphia—see Philadelphia 


Rapid Transit Co 
Yellow Cab Corp of Minnesota’ .. >). aii ssaes 112 
Yoakum Power, Light & Water Co@2t aes 2597 
Yonkers Electric Light & Power Co—see New 
York Edison Co ... 0c... Sa 761 


Yonkers Railroad Company (The) (bonds, 1866) .1273 

York Eastern Telephone Co—see York Tel. & 
Tat Co 648 

York Gas Company. (bonds): (ii eeee ene 1060 


ee eh ee ew 6 8 ole ofie! 0 » © le « si is ie) 6) 6 es elim tisha ketene eer 


York Haven Water & Power Company (bonds) .1416 — 


York Laundry & Ice Manufacturing Co, Inc—see © 

Virginia Electric & Power Co 
York Railways Company 
York Steam Heating Co—see York Railways Co. 1826 
York Suburban Land Co—see York Railways Co. 1826 


© <0, ee) 6: Le hel seh hep rol yeaa 


York Telephone & Telegraph Companys anes 648 
York Telephone Co (bonds) ~. 733) 35js. =. 648 
York Transit Co—see York Railways Co ia 1336 
York Utilities Company .........3 3a 105 
Yosemite Power Co ......,.1... 2 Payee tee 
Youghiogheny Hydro-Electric Corp 73a Lp eeawe 
Youngstown & Ohio River Railroad Co (The) ..2183 
Youngstown & Suburban Ry Co (The) ~.--3.%. 1827 
Youngstown & Suburban Tourist Lines, Ine-—see 
National Public Service Corp “7 es 


Youngstown & Suburban Transportation Co-—see 
National Public Service Corp 


Youngstown Gas Co—see Penn-Ohio Edison Co.1570 


Youngstown Municipal Railway Co (The)—see — 


Penn-Ohio Public Service Corp 
Youngstown-Sharon Ry & Light Co (bonds)...1573 — 
Yuba Bice Power Co-(bonds) «saa PeLAG | 
Yuba River Power Co (The) (0. (i 1474 
Yuma Utilities Co—see Nevada-California Elec- 

tric Corp (The) 0.0.0... rr 786 


ane Gas Co (The)—see Ohio Valley Gas Corp. . 983 a 


Zeigler Ice & Bottling Co—see Central Illinois 
Public Service Co . . 

Zionsville Water & Electric Light Co—see Central 
diana Power Co 
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the The Southern Canada Power Co., 


Public Utility Corporations of the United 
States, Canada, Cuba, Mexico, etc. 


(Including Electric Tractions and Street Railways, Gas and Electric Light, Telephone, 
Telegraph and Cable, Water, Water Power and Ferry Companies.) 


SOUTHERN CANADA POWER COMPANY, LTD. 


‘History and Properties—Incorporated Aug. 18, 1913, 
under law of Dominion of Canada, and acquired the 
charters, rights, powers, franchises, distributing sys- 
tems, power sites, power houses, sub-stations ete., of 
South Shore 
mower @ Papet Co., Ltd., La Cie de Gaz: Electricite 
& Pouvoir, and St. John’s Electric Light Co. In addi- 
tion to the above, Company subsequently acquired the 
‘ownership or control of the following properties: 
Brome Lake Electric Power Co.; Richmond County 
Electric Co.; The Sherbrooke Railway & Power Co.; 
Lennoxville Light & Power Co., Ltd.; Eastern Town- 
ships Electric Co.; Stanstead Electric Light Co.; Bur- 
roughs Falls Power Co.; Westbury Electric Light & 
Power Co.; International Electric Co., of Vermont. 

In addition to these subsidiaries the Company has 
acquired sixteen municipal and privately owned 
power plants and distribution systems located at Ac- 
ton Vale, Bedford, Bromptonville, Cowansville, Drum- 
mondville, Farnham, Frelighsburg, Granby, Iberville, 
Stanbridge East, Sutton, St. Cesaire, West Shefford, 
Roxton Pond, Eastman and West Brome. 

Territory Served—-Company, as of Sept. 30, 1927, 
served (with actually no competition) through 453 
wiles of distribution lines and 422 miles of high tension 
lines, 21,662 customers (of which 600 are power users) 
to 96 towns and municipalities, covering an area of 
over 6,000 square miles south of the St. Lawrence 
River to the International Boundary, with an estimated 
population of over 500,000. The cities and towns are 
as follows: 


- Abbotsford Knowlton St. Jude 

Acton Vale Lake Park St. Liboire 
Ayers Cliff La Providence StSLAic 
Bedford Lennoxville Ste. Madeleine 
Beebe Libbytown St. Mathias 
Beebe Jct. Magog St. Pierre 
Belocil North Hatley Ste. Rosalie 
Brome New Rockland St. Sebastian 
Bromptonville Pike River St. Simon 
Bury Reedville Sawyerville 
Camobert Richmond Sherbrooke 
Capelton Rock Island South Durham 
Clarenceville Rougemont Stanbridge East 
Compton Roxton Falls Stanbridge Station 
Cookshire Roxton Pond Stanstead 
Drummondville St. Angele Sweetsburg 

~ Durham St. Antoine Sutton 

East Angus St. Barnabe Up. Melbourne 
East Farnum Ste. Brigide Upton 
Eastman Ste. Blaise Venice 

Eaton Corner St. Cesaire Warden 

Eustis St. Cyrille Waterloo 
Farnham St. Dominique Waterville 
Frelighsburg St. Germain Waysmills 
Foster St. Gregore West Brome 
Granby St. Helene de Bagot West Shefford 
Graniteville St. Hilaire Massawippi. 
Hatley St. Hugues Melbourne 
Herryville St. Hyacinthe North Derby 
Huntingville St. Johns Wickham 
Iberville St. Joseph Derby Line, Vt. 
Pees Dury 


At formation in 1913, company 
teised from the Quebec Government for 75 years, the 
riparian rights to its present location, covering 20 


od v.—1 


area exceeding 45 miles of river-bed on the St Fran- 
cis River. This water way after draining an area of 
4,000 square miles drops 300 ft. to sea “level, form- 
ing six water powers, only two of which are at pres- 
ent developed. In addition company owns a power 
site on the Magog River, at Sherbrooke (partially 
developed), and several less important developments 
on the Yamaska and Eaton Rivers. It also possesses 
smaller dev elopments on the rivers Salmon, Tomi- 
fobia, Mass sawippi and Nigger. In all, Company con- 
trols 20 power sites which at full development will 
generate over 200,000 h.p. 

Power Plants—Company’s largest plant is situated 
at Hemmings Falls, on the St. Francis River, 3 miles 
above Drummondville, construction of which was be- 
gun in Aug., 1923; and completed in July, 1925, at a 
cost of $4, 000, 000, and is equipped with six 6,090 h.p. 
units, giving a total capacity of 36,000 h.p. The Drum- 
mondville plant, also on the St. Francis River, has been 
enlarged with two 6,000 h.p. units and now has a total 
capacity of 18.000 h.p. The Sherbrooke Plant on the 
Magog River has 3 units of a total capacity of 4,000 
h.p. Other plants consist of: Farnham, 600 kp.; 
Foster, 160 h.p.; Upper Westbury, 175. h.p.; lower 
Westbury, 137 h.p. Company also has an auxiliary 
steam plant at Farnham. Total present capacity 58,- 
de gata be 

Contracts—Company has a 15-year contract with 
Shawinigan Water & Power Co. for the ‘sale to it of 
10,000 h.p. It also has a reciprocal contract with 
Montreal Light, Heat & Power Consolidated for the 
purchase and sale of energy for emergency service. 

Control of Sherbrooke Ry. & Power Co.—The 
Southern” Canada Power’ Co.,  Ltd:, ‘in’ Dec., 1916, 
offered to take over control of the Sherbrooke Ry. 
& Power Co. and to give in exchange one share of 
new Preference stock for four shares of the capital 
stock of the Sherbrooke Co. It is reported that over 
98% of the shareholders of the Sherbrooke Co. have 
exchanged their stock for Southern Canada stock. 

Management—-The Power Corporation of Canada. 
Ltd. (see General Index) has a eee interest in 
and manages the property of the Suthern Canada 
Power Company, Ltd. 

Output, year ended Sept. 30, 1927, amounted to 123,- 
452,980 k.w. hours, compared with 122,218,857. k.w. 
hours in year ended Sept. 30, 1926. 


CAPITAL STOCK 

Authorized, 100,000 shares of no par value Com- 
mon and $10,000,000 6% Participating cumulative 
Pfd.; outstanding Jan. 15, 1928, 72,000 shares Common 
and $4, 900,000 Pid. ; ; par, $100. In June, 1923, the au- 
thorized Common stock was changed from $4, 500,000, 
par $100, and the Pfd. increased from $1,500,000 to $5,- 
000,000; on Sept. 25, 1925, authorized Pfd. was in- 
creased to $10,000,000. 

Subscription Privileges—Stockholders of record Ap- 
ril 30, 1926 received the right to subscribe, at $80 per 
share, to 10,000 additional shares Common stock of no 
par value in the ratio of one new share for each five 


2 PUBLIC UTILITIES (Southern Canada Power Co., Ltd.) 


shares held. Privilege expired June 30, 1926 and pay- 
ment was due in full on or before that date at Mon- 
treal Trust Co., Montreal, Que. 

Stockholders of record Oct. 31, 1927, received the 
right to subscribe, at $80 per share, to 12,000 additional 
shares Common stock in the ratio of one new share 
for each five shares held. Privilege expired Dec. 1, 
1927. 25% of the subscription price was due Dec. 1, 
1927, 25% Jan. 3, 1928, and 50% Feb. 1, 1928, at Mont- 
real Trust Co., Montreal. New stock was entitled to 
dividends from Feb. 1, 1928. 

Preferred Stock Provisions—Has preference for as- 
sets and 6% cumulative dividends, and in the event 
of liquidation or dissolution is entitled to preference 
over Common. The Common shares have full voting 
power, except if four quarterly Pfd. dividends 
should be in arrears, in which event both classes of 
stock have equal voting power. After payment of $6 
per share on Common, the Pid. shares equally with 
Common in any further distribution to 7%. 

Transfer Agent—Montreal Trust Co., 
Que. 

Registrar—Eastern Trust Co., Ltd., Montreal, Que. 

Listed—Common: Montreal Stock Exchange. Pfd. 
stock is quoted in unlisted department of Montreal 
Stock Exchange. 

Annual Meeting—In December. 

Price Range— 


Montreal, 


Preferred— 1927 1926 1925 1924 
WS Bstrarl als Nata aet aa ia Raesk es ALLE Gael sass a 113. 102% 101 97 
HE NWR arto cet ne Sib, srg nD RR Meine se 98% 101% 96 90 

Common— 
dfs heal sl? Beker aM RTe eR TRO tes, hie nee ites 140 100 84 73 
ONIN of sy iste.) cee atk ee eases oe 87 8134 67 48% 


Dividends—Initial quarterly dividend of 14% on 
Pfd. stock was paid April 15, 1920, which rate has been 
maintained to date; payments quarterly, J, A, J] & O15, 
to stockholders of record M, J, S & D 25. On Com- 
mon, initial dividend of $1 per share was paid Nov. 15, 
1923, which semi-annual rate maintained to Nov. 15, 
1926; March 15, July. 15 and: Nov: 15,,1927,,and Feb. 
15, 1928, $1 a share each. 


FUNDED DEBT 
$6,000,000 FIRST MORTGAGE 5% THIRTY-YEAR BONDS, 

SERIES “A,” DUE OCTOBER 1, 1955 

Dated October 1, 1925. 

Interest Payable April and October 1, at Canadian 
Bank of Commerce, Montreal, Toronto, Winnipeg, 
Vancouver and Halifax, or at the Agency of said bank 
in New York City, in U. S. gold coin, or in Sterling 
at its branch in London, England, at the fixed rate of 
$4.86 2/3 to the £ Sterling. 

Denominations—Coupon, $100, $500 and $1,000; 
principal, or both principal and interest, may be reg- 
istered. 


Trustee—Montreal Trust Co., Montreal, Que 

Provisions of Issue—Authorized, $50,000,000; issued, 
$6,000,000 Series “A” 5s for the purpose of retiring 
$4,537,500 First & Refunding Sinking Fund Gold 6s, 


due September 1, 1948, and to finance additions to 


property being made. The balance of the authorized 
bonds may be issued as debenture stock and/or bonds, 
in such currencies and series, and may be payable in 
such places, mature at'such dates, bear such rates of 
interest and carry such sinking fund provisions and 
redemption prices, as the directors may by resolution 
determine at the time of issue. Of the unissued bonds, 
$5,000,000 can be issued for the cost of extensions and 
additions to the Company’s property and plant. The 
balance can only be issued against 75% of the cost 
of additions to, or betterments of, property and plant, 
provided in all cases that net earnings for any 12 con- 
secutive months, out of the preceding 14, are equiva- 
lent to 134 times the interest requirements of the 
bonds outstanding, and those to be issued. 


Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at 102% and 
interest. 

Maintenance and Sinking Fund—The Deed of Trust 
securing this issue provides that Company shall an- 
nually set aside a sum equal to 15% of its total gros? 
revenue, to be known as Maintenance and Sinking 
Fund. Of this amount, Company may annually ex- 
pend on items properly chargeable to maintenance and 
renewals, an amount equal to 74% of its total gross 
revenue. The balance may be expended annually on 


- permanent additions; any amount not so utilized shall 


be used by the Trustee annually for the retirement of 
bonds as outlined in the Trust Deed. 


Security—Secured by a first mortgage on fixed 
assets, and a floating charge on other assets of the 
Company. 

Tax Provisions—Interest is payable without deduc- 
tion for present or future taxes of any nature imposed 
by any taxing authority in Canada save any income 
tax which may be imposed on any person residing in 
Canada in respect to the interest on the bonds. 


Legal Opinion-—Laflamme, Mitchell & Callaghan. 


and E. R. Parkins. 

Original Offering—First publicly offered ($6,000,- 
000) in September, 1925, at 97 and interest yielding 
5.20%, by Nesbitt, Thomson & Co., Ltd., and Do- 
minion Securities Corp., Montreal, Toronto, etc. 


OTHER FUNDED DEBT 

There were also outstanding, Sept. 30, 1927, the fol- 

lowing bonds: $54,000 St. Johns Electric Co. 6s; $8,- 

881.32 Town of D’Ville 5s; $10,000 Town of Iberville 

4%%s; $100,000 Farnham 4%s, and $62,650 mortgages 
payable. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED SEPTEMBER 30 
(Accounts Audited by Macintosh, Cole & Robertson) 


1927 

Gross: Cai test ci sel miae ATs sume eh epee cal ce a $1,534,280 
Purchase dypow er hee tres ee ese 2a tare e aes ai 19,31 
Opera tio mi a oN tein eye caacar ea eS 319,734 
Taxes PI ERER 92,673 
Maintenance ince. eo eee na ene Ba tee eng 111,296 

Veo tall ep ee e ieee rie Ts aia a ey eSNG ROU UME ELC gee $543,015 
Net €arnings’:. aie: os emetee ce mame eagles se ste ee 991,265 
Bad debts cic 5 508, Vets As tee eee Ree leeds Moat 6,110 
Pnterestiiacn, 5 eis Seirus cea tb siccge) ple HOD did te 357,413 

ET ICOMIE fs cc re ge $627,742 
Preferred dividends: paid (¢./s¢ 3 Re ses, 294,392 
Common? dividends paid 4.25 40 a OP 180,000 
Transferred to depreciation reserve ........... 153,000 

Surplus Tor yeak wies o.iisy. ee we ea ee Oe $350 
Tames: Interest . Harned.) 025 eee PAYS 
*Earnings Per Share— 

Preferred j ae $12.79 

Gommon 2 soir: Fake ile. ore pee ae, 5:55 


*Before deducting depreciation. +Deficit. 


1926 1925 1924 1923 1922 
$1,389,131 $1,213,665 $1,150,863 $953,970 $843,565 

12,163 93,908 129,742 111,128 85,406 - 
298,982 269,472 240,393 222,702 - 216,075 
82,038 62,249 45,679 28,955 24,547 
82.387 74,470 63,570 59.956 59,635 
$475,570 $500,099 $479,384 $422,741 ~—=«$385,663 
913,561 713,566 671,479 531,229 457,902 
6,930 6,020 5,750 3,117 985 
333,068 269,305 270,958 275,057 306,847 
$573,563 $438,241 $394,771 $253,055 $150,069 
286,074 227,089 179.088 82.160 19.911 
100,000 100,000 100.0000) 2.3, 2a 
138,900 121,365 115,100 102,000 410,000 
$48,589 +$10,213 $583 $68,895 +$279,842 
293 2.63 2.46 1.92 1.49 
$14.21 $11.41 $13.22 $9.79 $15.31 
4.79 4.22 4.31 3.42 3.16 


ee a 


ee he 
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CONSOLIDATED BALANCE SHEET, SEPTEMBER 30 
(Southern Canada Power Co., Ltd. and Subsidiaries) 


(Accounts Audited By Macintosh, Cole & Robertson) 
1 


Assets— 192 926 1925 1924 1923 1922 
Bint investinent 2 PP. 0, CA TAIL. PPP. $17,576,080 $16,983,592 $15,328,001 $13,021,504 $10,743,318 $10,307,832 
20) See ere AT REA em IAT e - 53,503 47,263 6,281 11,256 23,673 7,371 
Victory bonds and accrued interest ............ 217,520 S224 44 PTs oe 462,559 2,088,267 x 
Mecounts receivable... 5.5... . (fff “FTE GET, ¢ 163,472 167,107 121,802 96,148 81,934 84,298 
BREA ATECEIVADIO, 5 ona eo nec ecn stinger capes ney 69,834 wet ed, 7 D4 8,970 4,145 41,398 4,946 
Materials Bud isupples berate! owl eid. 292,465 238,812 254,537 267,166 145,119 139,647 
Brenatdsaccounts 44°). ty fuliiias it) Yee gist. t's 8 20,358 18,774 15,410 13,218 11,759 11,438 
Mtoe dTie item ey a th eth. cee bay ete tet. Shere A pcos 6,850 40,282 14,784 25,174 20,492 21,999 
Mortgages receivable ....6.... 050.245: “EAR heage 10,870 12,060 12,085 42,689 44,482 41,663 
‘Funds in escrow for bonds of subsidiaries......... 100,137 932473.22 14 Oth. MOOI BO: Seba. ofits: 
DNR re for a ee tual ahs $18,511,089 $18,446,961 $15,761,870 $13,943,859 $13,200,442 $10,619,194 
Li: bilities 
Capital stock— 
Prmecredas . Dita. tool. .overl whndin ville $4,905,100 $4,865,100 $3,840,100 $2,984,800 $2,584,800 $980,400 
(up i Se ee AS Ae en eg nS RO ee 4,971,925 4,971,925 4,171,925 4,171,925 4,171,925 4,119,200 
eSICia eae Nee. Lee te SS enn! Lak ey. 12,500 13,200 16,300 16,300 19,700 22,900 
ICU eRe ie ee etal ok: MRS Os 6,956,531 7,100,556 5,507,024 5,548,496 5,497,910 4,686,649 
CSDM VR NG ns Vehtioas eh Ph soi User eta wk: WOOD weisttaede SOK dani 5G 625,000°¢ 2, BOR Hts 2 Tne 77,802 
CSM VA ok ee ous ved Ab Hele Gh3 Moe bond be 177,450 172,456 686,660 319,706 161,350 170,138 
MMPETIINEL SC TGCUGSIIS’ 5.0... clk fac ule wv descecees AW AL) 18,419 14,943 13,283 11,755 8,159 
er mrCmetrra TIO ie eee OM fy a cine es ees Gh pdcbphnddid [aps nccw sPo-reyly Degunidaee s Adm ul oe ba dead 583 
MEPVOUCMIITETeStNIATULCC: , . ao. lem peTh esse ee seca ws 3,392 6,620 18,350 22,294 30,004 20.720 
POIMUNTCLESTACCTUECH Nas. diked.. Sk. ARE. I. 161,395 163,245 35,335 35,412 35,219 31,244 
iewmdends payable .4...5...... 0%... 68 RSs. 73,787 73,134 57,692 44,772 38,772 5,209 
Memrntiation TesGIVel cc. .:. ae QeOs. FObg Seales 1,010,828 864,311 735,961 621,133 507,870 410,000 
MANGA OSEFVESCOR LOCD. RSG Eco. os cb MASH»: 49,747 31,630 34,803 37,749 13,730 22,675 
MUO ittata TC IOSSAE BON. «|. «cf AOS NC eRe BR. Le 166,715 166,365 Ma ey Fi 127,989 127,406 58,512 
ES SS eS ae a es 0 $18,511,089 $18,446,961 $15,761,870 $13,943,859 $13,200,442 $10,619,194 


Officers: J. B. Woodyatt, Pres. & Gen. Mgr.; J. M. 
Robertson, V-P.; J.S. H. Wurtele, V-P. & Plant Mgr.; 
P. T. Davies, V-P. & Commercial Mgr.; L. C. Haskell, 
Sec. & Pur. Agt.; Chas. Johnstone, Treas. & Comp.; 

V. J. Nixon, Asst. Sec., Montreal, Quebec. 

Directors: Jas. Davidson, J. M. Robertson, A. J. 


Nesbitt, J. B. Woodyatt, P. A. Thomson, Montreal, 
Que.; R. R. Moodie, Hamilton, Ont.; W. K. Baldwin, 
Baldwins Mills, Que.; W. H. Miner, Granby, Que.; 
George Parent, Quebec, Que.; J. S. Gillies, Braeside, 
Ont:;.J. S. H. Wurtele, P: T. Davies: 

General Office, Coristine Bldg., Montreal, Que. 


SHERBROOKE RAILWAY & POWER COMPANY 
(Controlled by Southern Canada Power Company, Limited) 


History and Property—lIncornorated in 1910, under 
laws of the Province of Quebec, successor to Sher- 
brooke St. Ry. (For list of properties subsequently 
acquired, see 1924 Public Utility Volume, or consult 
our Information Department.) Franchises extend 
for forty years from 1910, and are exclusive. The 
City of Sherbrooke has the right to purchase the 
property as a going concern at end of twenty years. 
Line of road: Sherbrooke to Lennoxville and suburbs, 
10 miles; first portion (6%4 miles) put in operation in 
1895. Total mileage of projected lines, 13 miles. 
Gauge, standard. Rail, 70 lb. T. Motor cars: Passen- 
ger (closed) 18; freight car, 1; other, 2. Owns water 
power rights on the Magog River in the City of Sher- 
brooke, with a development of 4,000 h.p. 

CAPITAL STOCK 


Authorized, $1,500,000 ; outstanding, $1,127,000; par, © 


$100. Southern Canada Power Co., Ltd., owns $1,110,- 

700 of the outstanding stock. Transfer office, 330 

Coristine Bldg., Montreal, Can. Annual meeting, at 

call of President following close of fiscal year Sept. 30. 
FUNDED DEBT 


$88,000 SHERBROOKE or A) bl FIRST (CLOSED) MORT- 
GAGE GOLD 5s; DUE JUNE 30, 1927 (NOT PAID) 
NOTE—These bonds were allowed to remain outstanding 
with interest being paid regularly, under agreement with the 
bondholders. 
- Dated June ‘30, 1897. 
Interest Payable January and July 
Trust Co., Montreal. 
Denomination—Coupon, $500. 
Provisions of Issue—Authorized and issued, $100,- 
000, of which $12,000 held in escrow. 
(2) | 
$721,000 SHERBROOKE RAILWAY & POWER COMPANY CON- 


SOLIDATED FIRST MORTGAGE GOLD 5% BONDS; DUE 
JULY 1, 1940 


Dated July 1, 1910. 
Interest Payable January and July 1, at all branches 
of Eastern Townships Department of the Canadian 


iy at Montreal 


Bank of Commerce in Canada, and at National Bank 
of Scotland, London, Eng. 

Denomination—Coupon, 
registered. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Authorized and issued, $1,500,- 
000, of which $312,000 have been redeemed and can- 
celled, $467,000 are held in escrow or pledged as col- 
lateral, leaving $721,000 outstanding. 

Callability—Subject to call as a whole at 105 and 
interest on any interest date. 

Security—Secured on entire property, subject only 
to Sherbrooke St. Ry. bonds. 

Sinking Fund—1% per annum of outstanding 
amount on July 1, of each year, and in addition a sum 
equal to the annual interest on all bonds purchased 
or called for retirement, prior to such date. 

Tax Provisions—Company does not pay or assume 
U.S. Normal Income Tax. 

Original Offering—First publicly offered ($600,000) 
in July, 1910, at 95 and interest. 

Listed—London Stock Exchange. 
$1,000,000 SHERBROOKE ae & POWER COMPANY 

CONSOLIDATED GOLD 6s; DUE JULY 1, 1940 


Dated July 1, 1922. 

Interest Payable January and July 1, at Canadian 
Bank of Commerce, Montreal, Que. : 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—George Parent and C. E. Taschereau. 

Provisions of Issue—Authorized and issued, $1,000,- 
000, of which $500,000 are deposited as collateral se- 
curity for loans and the remaining $500,000 are held 
in the treasury. 

Callability—Subject to call on any interest date be- 
ginning 1927 at 105. 

Security—Secured on entire property subject to the 
two issues described above. 

Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. 


$500; principal may be 
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OFFICERS AND DIRECTORS 


Officers: James B. Woodyatt, Pres. & Gen. Mgr.; 
(has Johnstone. 


LicGovHaskell; VsP.; SecieePur. Agtss 
Treas. & Compt: Montreal; V..J. Nixon, Asst::Sec. 


Directors: V. J. Nixon, TD. Irvine wo yo" Nesbitt, J. 


B. Woodyatt, 
Montreal. 

Head Office, Montreal, Que. Operating Office, Sher- 
brooke, Que. 


L: C. Haskell, Chas. Johnstone, 


MANHATTAN BRIDGE THREE CENT LINE 


History and Property—Incorporated Dec. 30, 1909, 
in N. Y. Line extends from Fulton St., Brooklyn, to 
Bowery and Canal St., 
through Flatbush Ave. Extension and over Manhat- 
tan Bridge. Length of line: 
tion (round trip), 2.524 miles; Flatbush Avenue Ex- 
tension: (round trip), 1.496 miles—total, 4.020 miles. 
Kirst portion of road put in operation Sept. 4, 1912; 
entire road opened Dec. 14, 1912. Gauge, standard, 
Rail, groove, 105 lbs. Operated by overhead trolley 
system. Motor cars—Closed passenger, 16; sweeper, 
1; work car, 1—total cars, 18. Power rented. 

Offer to Sell Equipment—In October, 1927, the 
Company offered to sell its equipment and surrender 


New York City, . passing 


Manhattan Bridge Sec- 


by the city has been recommended by Borough Presi- 
dent est J. Byrne of Brooklyn, N. Y: "The price 
asked by Company is $184,000 with $25,000 for salvage 


rights for equipment. 


CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $450,000; par, 
$100. Annual meeting, second Monday in December. 

Dividends—Dividends have been paid as follows: 
1914, 3%; 1915, 6%; 1916, 444% ;; 1917, nones*1918, 
14%; 1919 to’ 1922 incl. 5%; 192353349. ene an 
1924, Deeg 1925..to Dec. L L927 1% each quarter; 
payments M, of 3 & D1. 


FUNDED DEBT 


its franchise to the City of New York. The acceptance None. 
INCOME ACCOUNT, YEARS ENDED JUNE 30 
1927 1926 1925 1924 1923 1922 

GROSSACATAINS Sek wins oer hoe NN ee Ab ol ov oe eneaneroneny aes $233,479 $239,650 $260,191 $277,074 $284,897 $285,059 
Operating expenses, taxes and depreciation.... 221,158 229,440 255,330 274,390 278,963 261,758 

IN Stealing aici, coe akiuusleee mane te soc ohase ater $12,321 $10,210 $4,861 $2,684 $5,934 $23,301 
Oph ere darComn €or ea on Reno EE Octet eR ore 8,029 7,822 6,675 5,282 5-115 4,192 

seat micome: (1 7 100), Arete PT sgaeaay $20,350 $18,032 $11,536 $7,966 $11,049 $27,493 
ET PSLESER CHEERS: SRIPTRNEL iv AiReractede soo eRe gueS 4.679 4,267 3,881 5,784 3,119 ~ 2,659 

Balance for dividendB, p(fo.4s 4k ade tepese es $15,671 $13,765 $7,655 $2,182 $7080 vo sued, Bod 
DividenG@enpardc.iclo) a ees eR le ek so Wo ein n ae Sap *22,500 13500). Dea ee ee eee 16,875 22,500 

Surplus Oreyeater «Sho iocmns Aas dattawaem +$6,829 $265 $7,655 $2,182 +$8,945 $2,334 
Earnings: Per. Share... %. 5 Re gGuh 20. Bei oe $3.48 $3.06 $1.70 $1.77 $2.46 $5352 

*Five quarterly dividends paid Sept. 1 and Dec. 1, 1926 and March 1, June 1 and Sept. 1, 1927. +Deficit. 
GENERAL BALANCE SHEET, JUNE 30 

Assets— 1927 1926 1925 1924 1923 1922 
Roeaciand equipment Guia sie vee. aaaasele $476,473 $476,405 $476,339 $489,401 $486,953 $486, 308 
Bonds  Owmet a cjeck + See Gye eee ave ee ante 25,215 25,215 25,215 25,215 UF 25.245 15,119 
Other anvestmients, \s'2 Sa cee te, . ciety aie wei ceteris 138,954 138,954 86,250 49,000 49,000 49 000 
Materials and supplies 0/0 siiek F.4 sa whe el cpesh 6,505 7,050 10,411 11,884 12,058 11.230 
Cay e ate elas. met. aces ane erm 48,752 27,099 56,846 40,046 15,646 5 3513 
Notes anid ‘accounts receivable. canine vijeis se 2,061 1315 1,508 1,046 881 829 
Other" Cigrent, assets? Maen sees wert etote ate 1,260 1,198 ARS Li7s 1,173 1,040 
Deferred debit items) Voie? LU Ges eee 2,906 1,075 3,262 2,875 1,352 2.313 

oe tS ORO Gk mca me (AER RRR gts SD) ie aa $702,126 $678,311 $661,046 $620,640 $592,278 $597,352 

Liabilities— 
Gupital stoek sein cack eee ee Pa ae on a ety $450,000 $450,000 $450,090 $450,000 $450,000 $450,000 
Aecounts payables VGW eC cae Ske) a ee 2,368 2,386 2,755 3,181 3,613 2,827 
Dividend payable Septe ly. scabs tials. vorkoee = ASOO Sayej queers ons Meas eee maya Oey ae fad gant ales gen 
Other current liabilities waive: =~ orcpiels =. cee tee eee 2,210 1,830 3,939 SOLD 2,992 2,671 
Reserve: for ctaxes’'n,<. Bertie cits, alg sllotace qo atetwer tans 19,661 19,588 21,750 22,015 22,418 24,358 
OPER CEES CE VEST ie 5 se peo Oo Roane osc Sree cee 209,354 183,646 162,006 128,988 102,496 97.792 
Protrt fatids losses) ey REM a Senso) eee yh Ae Bae 14,033 20. 861 20,596 12,941 10,759 19,704 

otek Says wecurs |. Biope e pa ap Ge ROPERS he ee $702,126 $678,311 $661,406 $620,640 $592,278 $597,352 

Officers: Frederick W. Rowe, Pres.; Frederick D. erick D.. MacKay, G. W. Rasch, Thos. P. Peters, Wm: 
ye vc ee ee fae fe nae MA Mt ae F; Neu, Michael Furst) Frank “HY Tyler) JohnitV) 
mi ec. reas has jrau, Aw Jewell, Brooklyn, N. Y.; S ; 
Porter usupt., Broce ev. : eS) yn, NOY.) J. GBrackenridee, seaie, 


Directors: S. J. Harding, Edwin A. Ames, Walter 
Prana, CFC: Tompkins, Frederick W. Rowe, Fred- 


P. Jadwin, A. L. J. Smith, New York. 
General Office, 333 Gold St., Brooklyn, N. Y. 


PUEBLA TRAMWAY, LIGHT AND POWER COMPANY 


- History and Properties—Incorporated in 1903, in 
Can.,as Puebla Light & Power Co., Ltd., name changed 
to above in 1906. Owns entire capital stock of La Com- 
pania Hidro-Electrica de San Agustin Puebla, the 
lighting business formerly carried on by La Compania 
Anonima del Alumbrado Electrico de Puebla, the 
tramway property known as El Ferrocarril Indus- 
trial de Puebla, together with concessions for the 
utilization of the waters of the Rio Blanco (Tux- 
pango) and Rio Atoyac. The tramway system is 
worked by gasoline cars. The Tuxpango and Atoyac 
Falls, when fully developed, will give a continuous 
power of 45,000 h.p. at the turbines, and a. peak 
load capacity of about 70,000 h.p. Company owns 


velectric® plant .at Tuxpango, 


two hydro-electric plants at Portezuelo, capable of 
producing 6,500 h.p., and two hydro- electric plants on 
the Rio Los Molinos about 4 miles from Portezuelo 
capable of producing 1,000 h.p., and a large hydro- 
capable of producing 
29,500 h.p. The main distribution lines havea total 
length of over 112 miles, exclusive of local distribu- 
tion systems. Company has also constructed 147 
miles of transmission lines, connecting the power 
plant at Tuxpango with Puebla, 781% miles, and with 
Vera Cruz, 6814 miles. 
CAPITAL STOCK 

Authorized and outstanding, $6,500,000; par, $100. 

Transfer Agent and Registrar: National Trust Co., 
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ET ET SE SE A ES 


Ltd., Toronto. Listed on London Stock Exchange. 
Annual meeting, in August. No dividends paid. 
Price Range— 
1926,,.1925. 1924 1923 1922; -1921 1920 1919 
Blight’ .9. 4, 8 8i%4-'. 5% 6 634 7 7% 5% 
LOW: 2 dens 5 2 2 3 244 39 53% 


PUNDED splat & 

$3,721,800 Prior Lien Gold 5s; dated July 1, 1911; 
due July 1, 1961; interest payable Jan. and July 1, at 
London City & Midland Bank, Ltd., London, Eng., 
and in Toronto, Can. Coupon, $100 (£20 10s. 11d.), 
$500 and $1,000; principal may be registered. National 
' Trust Co., . Ltd.,, Toronto,;: Trustee... “Authorized, 
$6,000,000; issued $4,317,500, of which $595,700 pur- 
chased for sinking fund and cancelled to Dec. 31, 1927. 
Subject to call at par on or after July 1, 1921, on three 
months’ notice. Sinking fund, 1% of all bonds pre- 
viously issued, plus the annual interest on all bonds 
redeemed, applicable annually in redeeming the bonds 
by purchase at or under par, or by drawings at par. 
A first hen on the entire property. Listed on the Lon- 
don Stock Exchange. ; 

Price Range— 


1926 1925 1924 1923 1922 1921 1920 1919 
Flight 9.4 +". 74 74 75 78 75 68 69% 73% 
Low .& ... 60 62 62% 6718 52% 52% 55% 61 


$3,123,500 First Mortgage Gold 5s; dated Jan. 1, 
1907 ; originally due Jan. 1, 1937, but extended to Jan. 
1, 1942; int. Jan. and July 1, at Bank of Montreal, Lon- 
don, Eng. Coupon, $100, $500 and $1,000; principal 
may be registered. Bonds are interchangeable. Na- 
tional Trust Co., Ltd., Toronto, Trustee. Authorized, 
$6,000,000 ; issued, $4,349,900, of which $1,226,400 pur- 
chased for sinking fund and cancelled to Dec. 31, 1927. 
Subject to call at 105 and interest on six weeks’ notice. 
Sinking fund commencing Jan. 1, 1920, 1% of issued 
bonds, to retire by annual drawings at 105, or by pur- 
chase at or under that price. A lien on the lighting 
and tramway undertakings, water-power concessions, 
etc., subject to Prior Lien Gold 5s. Listed on London 
Stock Exchange. 


Price Range— 
1925 


1926 1924 1923 1922 1921 1920 1919 

Fito fecen 68% 67 68% 75 62 70 5534 4534 
TRG areas a 53 54 51 by 55% 47% 44% 39 

£136,480 8% Notes; dated Jan. 1, 1924. Issued, 


£150,000; redeemed to Dec. 31, 1927, £13,520. Issued 
in part payment of Company’s liability for advances 
in connection with the Tuxpango construction work. 
Notes are redeemable by means of a 2% sinking fund. 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


(Accounts Audited by Deloitte, Plender, Griffiths & Co.) 
1926 


1925 1924 1923 1922 1921 

Net*profits in M€XieO PIS, “T1R.G, ABI RES,. £149,520 £139,155 £129,909 £89,600 £113,985 £1177395 
Boudhwtlrest- 9. < 20tl. toledeid Oo kodpss £74,032 £76,283 £78,560 £80,516 £82,308 £84,343 
DSM, BOC LOY 8 waren yd 2 54ers cae. dd 35,341 32,922 28,712 27,010 25,613 24,026 
Expenses, taxes, loss on exchange, etc......... 9,331 3,664 5,955 10,170 6,001 8,526 
MOMENI CEMINTELeS? 7 tree. ae me es. COMM CD a te 11,501 11,760 LAOS cee drettcnas «a: oy pe REA hae Sr Cate tise oe 

wiotal ‘charges? 20d Rol. LI OTS oi vet £130,205 £124,629 £128,227 £117,696 £113,922 £116,895 
OTE EOE 059) oe I ag EE a aOR a Rt, Se £19,315 £14,526 £1,682 * £28,097 £63 £500 

*Deficit. 
E GENERAL BALANCE SHEET, DECEMBER 31 
(Accounts Audited by Deloitte, Plender, Griffiths & Co.) 

Assets— f 1926 1925 1924 1923 1922 1921 
Cost of undertakings and properties.......2... £3,154,094 £3,150,402 £3,130,765 £3,017,750 £2,912,837  £2,902;341 
Pie I PUT CMANGMTIXTULES «crae08 f.cekcee dss ch aee cs 4,616 4,839 4,789 4,417 2,184 1,141 
Poca Mam. She nsin oT RE we COE Ts « « 28,817 26,193 28,713 30,842 32,907 37,594 
Debtors and debit balances (less reserve)...... 50,543 56,718 80,097 80,207 104,040 91,443 
aan PR PCRS ToL Bie cas a cis ot oat ro utiee 58,036 62,015 55,764 48,838 58,022 56,419 
CMRP PTOCR I sere cs ss bi biee nate nee soa 146,260 165,575 180,101 181,783 153,686 153,749 

See Dre pe bieh SUMP - . .sldalionh osicnnl. » £3,442,366 £3,465,742  £3,480,229 £3,363,837 £3,263,676 £3,242,687 

Liabilities— 
Bio hdic IN V7 ad oo RO i so £1:335;479  £15;335,479° £1,335,479  £1,335,479- £1,335,479° £1,335,479 
HICSteInOntO age DOMAS AL, . tcc. as sie, 2-2 mo nfepemtodeere 671,623 699,894 727,405 753,765 775,770 800,836 
PP IOMMIGR PDOUCS aS: de cams 604 + oe egyeGe sss ads 784,954 804,205 822,244 838,804 854,522 869,705 
BS, PUMLest cutthehon. t giditay... .. pothesis. wee. 140,260 143,760 BA OOS oh. We. see 2 Gemma: te ote oy... os 
Bendspterest accrued..%. 44. .... MOUs... 38,410 39,430 40,935 42,285 43,551 47,057 
“Me? OS ee, Sy i ea ee 134,818 157,182 170,152 203,256 101,496 77,215 
UIA TINS” BA bene MA view pe UY Foes Shee 336,822 285,792 237,014 190,248 152,858 112,396 

CE Ota Pert LP cee Silene oe MUNGO. £3,442,366 £3,465,742 £3,480,229 £3,363,837 £3,263,676 £3,242,687 


Officers: Sir C, G. Hyde, Pres.; W. J. Simpson, Sec. ; 
A. E. Worswick, Director General; F. J. Miller, Gen. 
Mer. 

Directors: Sir C. G:/Hyde, ‘A. J. Aubin, W. S: Le- 
Masurier, H. W. Giffard, R. D. Hutchison, Robert 
Gowans, S. G. Crowell. 


RUMFORD FALLS 


Head Office, Dominion Bank Bldg., Toronto, Cana- 
da... Puebla Office, Avenida Benito Juarez, Puebla. 
Jersey Office, 23 Hill St.,. Jersey, Channel, Islands. 
London Financia! Agents, Whitehall Securities Corp., 
Ltd., 47 Parliament St., S. W: Mexico City Office, 
3a Calle de Colon, 39/41. 


POWER COMPANY 


(Controlled by Oxford Paper Co.) 


History and Properties—Incorporated in 1890 in 
Maine. Owns and operates water power developments 
on the Androscoggin River at Rumford, Maine, about 
80 miles from Portland. At. this point.the river has 
‘an aggregate drop of 180 feet, within a distance of 
about ote mile. The Androscoggin River’ has its 
source in the Rangeley Lakes, which with Sawyer 
Lake, created by the Aziscohos Dam, have an available 
_ storage capacity of 30,000,000,000 cubic feet of water. 


The Company owns and operates on its own land 


a hydro-electric power station with an installed equip-, 
ment of 42,000 h.p. It also furnishes an‘ additional ~ 


23,000 h.p. in the form of water from its canals to large 
consumers. ae fi 


The two dams owned are of solid construction, and 
are situated at proper intervals down the river. Com- 
pany furnishes electric energy to the Rumford Falls 
Light & Water Company, and for manufacturing pur- 
poses. During the years 1916-1918 the Company re- 
built its hydro-electric station, installing new and mod- 
ern equipment according to plans for permanent and 
complete development so that future enlargements 


‘may be made as needed. Also owns the entire out- 


standing capital stock ($665,000) and guarantees the 
bonds of the Rumford Falls Realty Co. (see below) ; 
also owns $750,000 ofthe capital stock of Portland & 


Rumford’ Falls Ry.Cor'(seestatement in Steam Rail- 


road Volume) ; and the entireoutstanding capital stock 
($44,300 of the Rumford Falls Boom Co.) 


6 PUBLIC UTILITIES . 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par $100. 
All owned by Oxford Paper Co. Annual meeting, 
Thursday following first Wednesday in March. 


FUNDED DEBT 


(1) 
$1,000,000 RUMFORD FALLS POWER COMPANY FIRST 
MORTGAGE GOLD 4s; DUE OCTOBER 1, 1945 


Dated October 2, 1905. 

Interest Payable April and October 1, at Portland 
National Bank, Portland, Me. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Portland National Bank, Portland, Me. 

Provisions of Issue—Authorized and outstanding 
$1,000,000. 

Callability—Subect to call on and after Oct. 1, 1915, 
at 105 and interest. 

Sinking Fund—Sinking fund, effective Oct. l, 1915, 
and every succeeding year until all bonds have been 
paid, $10,000 in cash, or $10,000 of these bonds, must 
be deposited with trustee; bonds may be called for 
this purpose at 105 and interest. 

-Security—A first lien upon entire water power 
rights, including the margins of the river, extending 
from the upper dam down to the Swift River, a dis- 
tance of 1% miles. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(2) 


$1,300,000 RUMFORD FALLS POWER COMPANY GENERAL 
GOLD 4448s; DUH DECHMBER 1, 1929 


Dated December 1, 1909. : 

Interest Payable June and December 1, at State 
Street Trust Co., Boston. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—State, Street Trust Co., Boston. 

Provisions of Issue—Authorized issue, $2,000,000. 


Callability—Subject to call at par and interest on 
any interest date. 

Security—A general mortgage on the property, sub- 
ject to the first 4s of 1945. Additionally secured by 
pledge of $750,000 capital stock of Portland & Rum- 
ford .Wals ‘Ry, Co, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(3) 


$380,000 RUMFORD FALLS REALTY CO. FIRST GOLD 5s; DUB 
OCTOBER 1, 1942 


- Dated October 2, 1922. 

Interest Payable April and October 1. 

Provisions of Issue—Authorized issue, $600,000; re- 
maining bonds may only be issued for additional ‘real 
estate property at cost. 

Callability—Subject to call at 105 and interest. 

Security—Secured by direct first mortgage upon 
real estate and buildings in Rumford, Me. 


Guaranty—Guaranteed, principal and interest, by 
endorsement by the Rumford Falls Power Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax. Exempt from municipal taxation in 
Maine. 

Legal for Savings Banks in Maine. 
Original Offering—First publicly offered ($380,- 
000) in Jan., 1924, at 9414 and interest, yielding about 
5.50% by Beyer & Small, Portland, Me. 

OFFICERS AND DIRECTORS 

Officers: Hugh J. Chisholm, Pres.; R. C. Bradford, 
V-P.; Frank H. Bradford, Treas.; Edward A. Mathes, 
Asst. Treas.; Wadleigh B. Drummond, Clerk, Port- 


land, Me.; Chas. A. Mixer, Chief Bngimeer. Gna. 
Maynard, Engineer; Fred O. Eaton, Cashier, | Rum- 
ford, Me. 

Directors: Hugh J. Chisholm, R. C. ’Bradford, 


Frank H. Bradford, Edward W.Cox, Portland, Me.; 
Frank E. Tufts, New York. 

Offices, 119 Exchange Sts Portland, Me., and Rum- 
ford, Me., 


THE DETROIT EDISON COMPANY 


(See Accompanying Map) 
Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 
ment Dates 


Sp See a d; Agy& @ 15 


Authorized 


Stock 
Capital Stock (par $100) $120,000,000 


Bond Issues, At December 31, 1927, Summarizei 


Interest 
Title of Issue Maturity Dates 

(1) Detroit Edison Co., First 5s..Jan. 1, 1933 esa 

(2) Eastern Mich. Edison Co. First 
eyo ee) Ae RS a Te Nov. 1, 1931 M&N 1 
(3) Detroit Edison Co. Ist & Ref. 7} 
Sst Seren niet meee erie. July 1, 1940 M&S t 

(4) Detroit Edison Co. Ist & Ref. 
OSH SORA cs AME eae ate. es July 1, 1940 MSas) 1) 

(5) Detroit Edison Co. Gen. & Ref. 
Ls ip a aA ame Colalelbag = or ate Oct. 1, 1949 A&O l 

(6) Detroit Edison Co. Gen. & Ref. 
SSB Se. LEE 8 June 1, 1955 Afrata DGS 

(7) Detroit Edison Co. Gen. & Ref. 
SSR ONG... Fcttene nine Goer arate Aug. 1, 1962 F&A 1 

(8) 6% ten-year Convertible De- 
bentunes 4 Sve ene Dec. 15, 1932 J&Di5 

(9) 7% ten-year Convertible De- 
Dentures 70 ee ee: Jan. 15, 1928 JS Ta 

(10) 7% ten-year Convertible De- 
berturestic: SGe sae Feb. 1, 1929 F&A 1 

(11) 7% ten-year Convertible De- 
bentures'/o oe ee ae Mar. 1, 1930 M&S 1 


Total Funded Debt, at Dec. 31, 1927, $195,802,400. 
Amount Available for Interest in 1927, $14,882,625. 


History—Incorporated Jan. 17, 1903, under the laws 
of the State of New York and immediately purchased 


Income Available -—Dividends Paid—, kp 
Outstanding for Dividends Rate Amount er Share 

$89,661,600 $10,151,537 8% $6,972,983. "SL. 32 

Out- Con- Subject UES. 
Authorized standing vertible to Call Inc. Tax 

$10,000,000 $10,000,000 No No Pd. by Co. 
10,000,000 4,000,000 No Yes Pd. by Co. 
75,000,000 16,665,000 No Yes Not pd. by Co. 
{18,319,000 No Yes Not pd. by Co. 
Unlimited 12,500,000 No Yes Not pd. by Co. 
Unlimited 23,000,000 No Yes Not pd. by Co. 
Unlimited 20,000,000 No Yes Not pd. by Co. 
6,836,800 458,100 Yes Yes Not pd. by Co. 
3,800,000 133,100 Yes Yes Notpd. by Co. 
2,600,000 167,400 Yes Yes Not pd. by Co. 
5,503,500 559,800 Yes Yes Not pd. by Co. 


Interest Accrued in 1927, $4,731,088. 
Times Interest Earned in 1927, 3.14. 


the securities of two existing companies, The Edison 
Illuminating Company and The Peninsular Electric 
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25 BROAD STREET 
NEW YORK 


Branch Offices 
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Providence 


Albany 
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Philadelphia 


DETROIT EDISON COMPANY 


Spencer Trask & Co. 


INVESTMENT SECURITIES 
Members of New York Stock Exchange 
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PUBLIC UTILITIES 7 
i 


Light Company, operating in the City of Detroit. In 
1915 The Detroit Edison Company purchased and took 
title to the real estate and plants of its subsidiaries and 
since that time has done business in its own name. 

The Company is required to maintain the corporate 
existence of four subsidiary electric companies—The 
Edison Illuminating Company, The Peninsular Elec- 
tric Light Company, Washtenaw Light & Power Com- 
pany, and St. Clair Edison Company. The Peninsular 
Electric Light Company continues as an electric light 
and power company, having been incorporated under 
an act applying to such companies alone. The other 
three companies are not now active in public service. 
All of the securities of these companies are owned by 
The Detroit Edison Company. 

Territory Served—Company does entire commer- 
cial electric lighting and industrial power business 
in the cities of Detroit, Ann Arbor, Dearborn, Farm- 
ington, Ferndale, Fordson, Hamtramck, Highland 
Park, Howell, Lincoln Park, Marine City, Marysville, 
Monroe, Mt. Clemens, Port Huron, River Rouge, 
Royal Oak. St. Clair, Yale and Ypsilanti, also in 67 
incorporated villages-and 103 unincorporated com- 
munities, with a total population estimated at 2,100,- 
000, all in the State of Michigan. The outer territory 
is tributary to Detroit and is all served by one inter- 
connecting system of transmission lines. 

Practically all the factories in the district use elec- 
tric motive power. Of Detroit industries, the best 
known is the making of motor cars, in the production 
of which it leads the world. The City, however, is 
a leader in other lines, such as pharmaceutical manu- 
factures, varnishes, stoves, steel stampings, aluminum 
castings, copper and brass plate and sheet, and has 
the largest development in the United States of the 
alkali industries. The Company does a large steam 
heating business in the City of Detroit and supplies 
gas for industrial and residential purposes in the 
cities of Port Huron, Marysville and St. Clair. 

Property—The Company operates four large steam 
power plants having a total rated capacity of 633,000 
k.w. and nine small hydro plants on the Huron River 
with a total capacity of 9,160 k.w. All plants are 
connected with each other and with the territory 
served by a comprehensive system of transmission 
and distributing lines, the output being distributed 
through 143 substations and out-door substations. 
The Delray Plant (123,000 Kw.) is located on a 33 


acre site about four miles west from the center of 
the City of Detroit on the Detroit River. The Connors 
Creek plant (180,000 Kw.) is located on a 31 acre 
site on the Detroit River, just below Lake St. Clair 
at the east end of the City of Detroit and has been 
in operation since April, 1915. The Marysville plant 
(80,000 Kw.) is situated on a 54 acre site about five 
miles south of the City of Port Huron on the St. 
Clair River. The Plant was put in operation in No- 
vember, 1922. The Trenton Channel plant (250,000 
Kw.) is located on a 66 acre site, about 16 miles south 
of the center of Detroit on the Trenton Channel of 
the Detroit River. The principal departure here from 
the practice in the other three plants of the Company 
is in the use of pulverized fuel. This plant was put 
In operation in July, 1924, and is designed to house 
one more unit giving it, ultimately, a capacity of 
300,000 Kw. All of these large steam plants are easily 
accessible to railroads and short intake canals from 
River Channels furnish an unlimited supply of water 
for condensing purposes. , 


The Heating System in the business section of 
Detroit is fed by 3 large modern Boiler Plants having 
an aggregate capacity of 30,617 B.H.P. and supplying 
steam to 1,985 customers. The new Beacon St. Heat- 
ing Plant has boilers each rated at 4,200 B.H.P. 


A new Gas Generating Plant was put in service 
during 1926 on the Marysville Power Plant site re- 
placing the old Gas Plant in the City of Port Huron 
acquired through the purchase of the Port Huron 
Gas and Electric Company in 1919. Gas service is 
rendered to 8,400 customers. 


The 120,000 volt transmission system of the Com- 
pany comprises 3 lines of 2 circuits each connecting 
the Trenton Channel Power Plant to the City of 
Detroit and 1 line connecting the Marysville Power 
Plant to the City. In addition there is a 120 mile 
loop extending around Detroit from Trenton Channel 
to Marysville which traverses the heart of the sub- 
urban territory and serves as a transmission bus for 
900 miles of 24,000 volt overhead transmission feeders 
to the several suburban cities and villages. 


In the City of Detroit the transmission from the 
Delray and Connors Creek Power Plants and from 
the 120,000 volt step-down stations at Navarre, West 
Warren and Northeast, is at 24,000 volts over 859 
miles of underground cables. 


GROWTH BY CALENDAR YEARS 


Estimated . 
No. of Customers Population 
Year (Bills Rendered) Served 

REE Oe oa as BGS hie Pn ie 426,100 
es, pepe ei tira babe setmamelineral 41,814 643,100 
| LS gl RRR ASS © Sis 2S BR 3 Se ea a 136,152 882,800 
Pepi saat esd. ele. Wan 284,191 1,389,000 
eittege S) fo Seh ax styles lt os 303,011 1,394,000 
IR, Fo Sa wet 6 we'ecd ad oes edhe 331,238 1,511,100 
SE 368,896 1,575,000 
REA Se S. An es fee ee, es 409,700 1,781,000 
eee aT hss. BIL, Ti Bal 457,671 1,800,000 
Bae ina. Giieteeoh! ibaglal hu 488,474 2,000,000 
MEER T st... Ac sypebleisfeutarnoo 0 BS 2,100,000 


510,014 


CAPITAL STOCK 
Authorized, $120,000,000 (increased from $60,000,000 
to $85,000,000 Feb. 4. 1924 and to $120,000,000 Feb. 1, 
B00: ; outstanding, Dec. 31, 1927, $89,661,600; par, 


Recent Subscription Privileges—Stockholders of 


record May 5, 1924, received the right to subscribe to 


$11,151,300 new stock at par for an amount of stock 
equal to 25% of their holdings, or one new share for 
each four shares held. 

_Stockholders of record Sept. 21, 1925, received the 
tight to subscribe to $7,161,600 new stock at par to the 
extent of 10% of their holdings. 

Stockholders of record Oct. 29, 1926, received the 
right to subscribe to $8,092,800 new stock at par to the 
extent of 10% of their holdings. 


Net Earnings Electric 
Gross After Output Maximum Meters in 

Earnings Depreciation K. W. H. Load, K. W. Service 
$685,504 $234,191 14,640,000 8,400 8,640 
3,030,208 1,310,083 130,018,200 40,600 43,424 
7,759,932 2,948,713 409,526,900 103,200 139,002 
21,990,352 4,533,694 1,002,306,000 218,800 287,941 
23,382,898 6,283,836 897,980,200 201,500 307,491 
26,352,486 7,169,545 1,105,211,100 254,700 336,910 
31,724,185 9,359,726. 1,360,017,300 303,600 376,241 
34,163,286 10,265,563 1,460,631,400 333,400 413,384 
38,948,782 12,609,792 1,732,420,700 389,100 455,092 
44,854,736 13,994,177 2,025,063,700 435,000 "493,415 
47,379,779 15,223,804 2,142,549 100 443,800 512,879 


Transfer Agents—Robert Randall and Albert E. 
Taylor, 60 Broadway, New York, and R. W. Symes, 
E. W. Baldwin, J. H. Lobban, and J. L. McLeod, 2000 
Second Ave., Detroit, Mich. 

Registrars—The Guaranty Trust Co. of New York, 
and Security Trust Co., Detroit. 

Annual Meeting—First Monday in February, at 
New York. 

Listed—New York and Detroit Stock Exchanges. 


Price Range— 


1927. 1926, - 1925. 1924, 1923-1922 - 1921, 1920 
PAL cau 170% 141% 15934 115% 111 118% 100 108 
Lowi. 7a 133%4 123% 110 101% 100% 1003 8&8 o1 


Dividends—At rate of 4% per annum paid quarterly 
from July 15, 1909, to April 15, 1910, inclusive; rate 
raised to 6% in July, 1910, and established at 7% rate 
on Jan. 15, 1911, which payments were maintained up 
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to and including Oct. 15, 1915. In January, 1916, the 
stock was placed on an 8% annual basis, and this 
rate has since been maintained. Dividends are pay- 
able’ quarterly, J, A, J & O15, ‘to stockholders” of 
record MM) if: SiéesD: 20; 


FUNDED DEBT 


(Arranged in Order of Mortgage Priority) 


(1) Detroit, Edison Go, First. 5s.95..cfews as Due Jan.; 1, 1933 
(2) Eastern Mich. Edison Co. First 5s....Due Nov. 1, 1931 
(3) Det. Edison Co. Ist & Ref. 5s, Ser. A.Due July 1, 1940 
(4) Det. Edison Co. Ist & Ref. 6s, Ser. B.Due July 1, 1940 
(5) Detroit Edison Co. Gen. & Ref. 5s, A.Due Oct. 1, 1949 
(6) Detroit Edison Co. Gen. & Ref. 5s, B.Due June 1, 1955 
(7) Detroit Edison Co. Gen. & Ref. 5s, C.Due Aug. 1, 1962 
(8) 6% ten-year Convertible Debentures..Due Dec. 15, 1932 
(9) 7% ten-year Convertible Debentures..Due Jan. 15, 1928 
(10) 7% ten-year Convertible Debentures..Due Feb. 1, 1929 
(11) 7% ten-year Convertible Debentures..Due Mar. 1, 1930 


(1) 
$10,000,000 THE DETROIT EDISON CO. FIRST (CLOSED) 
MORTGAGE GOLD 5s; DUE JANUARY I, 1933 


Dated January 28, 1903. 

Interest Payable January and July 1, 
North American Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co. of New York. 

Callability—-Not subject to call. 

Sinking Fund—None. 

Security-——A first lien on entire property, including 
acquisitions, except Connors Creek power plant and 
Huron River water powers with their transmissions, 
etc., with respect to which see First & Refunding 5s 
and 6s, and Eastern Michigan Edison First 5s. Ad- 
ditionally secured by pledge with the Trustee of the 
capital stock of The Edison Illuminating Co. of De- 
troit; and the capital stock of The Peninsular Electric 
Light Co. (see History). Provided for in the General 
and Refunding Mortgage, dated Oct. 1, 1924. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Strong & Cadwalader, Masten & 
Nichols and Sullivan & Cromwell, all of New York. 

Legal for Savings Banks in Maine, California, New 
Hampshire, Oregon, Rhode Island, Vermont and for 
insurance companies in Massachusetts. 

Original Offering—First publicly offered ($1,800,- 
000) in January, 1903, at 104 and interest, by Ver- 
milye & Co. and Spencer Trask & Go., New York. 

Listed—New York and Detroit Stock Exchanges. 

Price Range— 


at office of 


1927 1926 1925 1924 1923 1922 1921 1920 
High .......10356 103% 10236 10154 100%4 101% 9334 95 
Lowe... 04 10134 100% 100% 99. 993493" 8634 » 8234 


$4,000,000 EASTERN wee EDISON CO. FIRST GOLD 

5s; DUE NOVEMBER 1, 1931 

Dated November 1, 1906. 

Interest Payable May and Nov. 1, at iaiee of North 
American Co., New York, and at Security Trust Co., 
Detroit, Mich. 

Denomination—Coupon, 
registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized, $10,000,000; mort- 
gage closed at $4,000,000. 

Callability—Subject to’call at 110 and interest. 

Sinking Fund—None. 

Security—A first lien on four hydraulic plants on 
the Huron River with their transmissions, etc., serving 
a large part of the suburban territory around Detroit. 
Additionally secured by pledge of the entire capital 
stock (except directors’ qualifying shares) of the St. 
Clair Edison Co. and Washtenaw Light and Power 
Co. Provided for in The Detroit Edison Co. General 
and Refunding Mortgage, dated Oct. 1, 1924. 


Guaranty—Guaranteed, unconditionally, principal 
and interest, and assumed by The Detroit Edison’Co. 


Tax Provisions—Company pays Normal Federal In- 
come lax'up'to2%. “lax 'freeiin Michigan. 


$1,000; principal may be 


uctese: 


_sale, May, 1920, at 89 and interest; 


Legal for Savings Banks in Maine, California, New 
Hampshire, Oregon, Rhode Island, Vermont and for 
insurance companies in Massachusetts. 

Listed—Detroit Stock Exchange. 

Price Range— 


1927 - 1926.) 1925); A924. 1023, 41022 
Hight. ae tts a They. 10134 102 10034 100% 98% 97% 
TOW Sie ate teh eee yar 100% 100% 997% 98 975, W1% 

(3) 


$16,665,000 THE DETROIT EDISON CO. FIRST & REFUNDING 
GOLD 5s, SERIES “A”; DUE JULY 1, 1940 


(4) 
$18,319,000 THE DETROIT EDISON CO. FIRST & REFUNDING 
GOLD 6s; SERIES “B”’; DUE JULY 1, 1940 


Dated (Both Issues), July 1, 1915. 


Interest Payable March 1 and Sept. 1, at office of 


North American Co., 60 Broadway, New York. 

Denominations—Coupon (principal may be regis- 
tered), $100, $500 and $1,000, and fully registered 
bonds, $1,000 and multiples. The coupon bonds of 
$100 and $500 denominations are exchangeable for 
$1,000 coupon bonds, and the $1,000 coupon bonds are 
interchangeable with fully registered bonds. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized, $75,000,000; is- 
sued, $47,484,000, of which $16,665,000 Series “A” 5s 
and $18,319,000 Series “B” 6s are in the hands of pub- 
lic and $12,500,000 are pledged as security for an is- 
sue of a like amount of General and Refunding Mort- 
gage bonds; $13,516,000 are held in company’s treas- 
ury to be issued only as security for future issues of 
General and Refunding Mortgage bonds. The re- 
maining $14,000,000, reserved to retire $14,000,000 
prior liens (described in Nos. 1 and 2) may be issued 
but when issued must be pledged as security under 
the General and Refunding Mortgage. 

Callability—-Subject to call on any interest date on 
or before March 1, 1930, at 107% and interest; from 
then, to and including March 1, 1935, at 105 and in- 
terest, and thereafter at 102% and interest. 

Sinking Fund—None. 

Security—A first mortgage upon the Connors Creek 
Plant at Detroit. They are secured in addition by a 
direct. mortgage on the remainder of the Company’s 
property, and by pledge, of all the securities of The 
Edison Illuminating Co. of Detroit and The Peninsular 
Electric Light Co. subject only to $10,000,000 of The 
Detroit Edison Co. First 5s of 1933, and $4,000,000 
Eastern Michigan Edison Co. First 5s of 1931, both 
closed mortgages. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax, but the mortgage provides that 
whenever it may be lawful so to do, the Company may 
issue bonds that shall be free from the payment of the 
Federal Income Tax (which shall be so recited there- 
in) and may provide for the exchange of all existing 
bonds for such new bonds. 

Legal Opinion—Sullivan & Cromwell, New York. 

Legal for Savings Banks in Maine, California, New 
Hampshire, Oregon, Rhode Island, Vermont and for 
insurance companies in Massachusetts. 

Original Offering—First publicly offered ($3,500,- 
000) in June, 1915, at 98%4 and interest by Spencer 
Trask & Co., Harris, Forbes & Co..and Perry, Coffin 
& Burr; New York; etc.,;and, Security, Trust Co., De- 
troit. In May, 1916, $2, 000,000 of Series A bonds 
were offered publicly at 101 and interest, and .$1,500,- 
000. additional in November, 1916, at 1014 and in- 
In July, 1917, $2,000,000 bends were sold at 93 
and interest. In June, 1918, $2,036,000 were sold, in 
July, 1918, $320,000, and in August, 1918, $320,000, all 
at 8714 and interest. In September, 1919, $4,989,000 
additional were sold at 89 and interest. Of the $18,- 
319,000 Series B bonds, $10,000,000 were offered for 
$2,750,000 April, 
1921, at 88% and interest, and $5, 569 000 July, 1921, 
at 88 and interest. 

Listed—New York and Detroit Stock Exchanges. 


PUBLIC UTILITIES 9 


————S>S— 


Price Range— 


Series “A”—~ 1927. --1926 ..1925..1924 1923 .1922 1921..1920 
Highe sss. . 104% 10434 10234 101 98. 100 93%. 90 
Liat ee 102%4 100% 99% 95 903%, 89% 7614 .76% 

Series ‘“B’’— 

Biches. a3 109  1083g 108% 10734 104% 106% 100% 91 
linen A aaeper | 107% 106 106% 104 101 9914 86% 88% 
(S) 


$12,500,000 THE DETROIT EDISON CO. GENERAL AND RE- 
FUNDING MORTGAGE GOLD BONDS, SERIES “A,” 5%, DUE 
OCTOBER 1, 1949 
6 


$23,000,000 THE DETROIT EDISON CO. GENERAL AND RE- 
FUNDING GOLD 5s; SERIES “SB”; DUE JUNE 1, 1955 


(7) 
$20,000,000 THE DETROIT EDISON CO. GENERAL AND RE- 
FUNDING GOLD 5s, SERIES “C”’; DUE AUGUST 1, 1962 


Dated (All Issues) October 1, 1924. 

Interest Payable on Series “A,” April and October 
1; on Series “B,” June and December 1, and on Series 
“C,” February and August 1, at office or agency of 
Company, New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Coupon bonds in denomination of 
$1,000 and fully registered bonds interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount unlimited. 
Issued and outstanding, $55,500,000, of which $12,500,- 
000 are Series “A” 5s, $23,000,000 are Series “B” 5s, 
and $20,000,000 are Series “C” 5s. Additional bonds 
may be issued in such series and amounts and at 
such interest rates and with such rates of redemption 
and other provisions as may be determined by Board 
of Directors (1) against the deposit of an equal face 
amount of the $13,516,000 First and Refunding Mort- 
gage Gold bonds held in the treasury, (2) to retire 
$48,984,000 outstanding prior lien bonds, or bonds 
theretofore issued under the indenture; and (3) for a 
principal amount not to exceed 75% of the actual cost 
or fair value, whichever is less, of property additions 
(as defined in the indenture) acquired subsequent to 
June 30, 1924, but only when the earnings of company 
(as defined in the indenture) available for interest 
and reserves, including retirement reserves (deprecia- 


. tion), shall have been for a period of twelve consecu- 


tive months within the fifteen months preceding the 
application for bonds equal to at least one and three- 
quarters times the annual interest on all bonds out- 
standing, including all bonds then applied for. 

Callability—Series “A” bonds are subject to call as 
a whole or in part on the first day of any month on 
eight weeks’ notice at 1071%4 and interest for the first 
ten years, at 105 and interest for the next five years, 
the premium reducing thereafter at annual intervals 
to %4% for the last two years. 

Series “B” bonds are subject to call at 107% and 
interest on or before June 1, 1935, thereafter at 105 
and interest on or before June 1, 1945, the premium 
thereafter reducing %4% annually to 4% for the last 
two years. 

Series “C” bonds are subject to call on 60 days’ 
notice at 107% and interest.on or before August 1, 
1937; thereafter at 105 and interest. on or before 
August 1, 1947; thereafter at 103 and interest on or 
before August 1, 1952: thereafter at 102 and interest 
on or before August 1, 1957, and thereafter prior to 
maturity at 100 and interest. 

Sinking Fund—None. 

Security—Secured by a direct mortgage on the en- 
tire fixed property and franchises of company, subject 
only to two closed underlying issues (Nos. 1 and 2), 
and a third closed divisional issue (Nos. 3 and 4), ag- 
gregating $48,984,000 bonds held by the public, and 
are also secured by the deposit of $12,500,000 First and 
Refunding Mortgage bonds. Company covenants to 
issue no additional First and Refunding Mortgage 
bonds unless they are deposited as further security for 
the bonds issuable under this mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Legal Opinion—Sullivan & Cromwell, New York 
and Oxtoby, Robison & Hull, Detroit. 

Legal for Savings Banks in Maine. : 

Original Offering—First publicly offered ($12,500,- 
000 Series “A” 5s) in Oct., 1924, at 97%4 and interest, 
yielding about 5.18%, by Coffin & Burr, Inc., Harris, 
Forbes & Co., Spencer Trask & Co. and Bankers Trust 
Co., New York, and Security Trust Co. and First Na- 
tional Co. of Detroit; $8,000,000 Series “B” 5s offered 
in June, 1925, at 9914 and interest, to yield over 5% 
and $15,000,000 additional Series “B” 5s offered in 
June, 1926, at 101% and interest, yielding over 4.90%, 
all by the same bankers. $20,000,000 Series “C” bonds 
were offered in July, 1927, at 102!4 and interest to 
yield over 4.85% by the same bankers and Otis & Co., 
New York; Harris Trust & Savings Bank, Chicago; 
Harris, Forbes & Co., Inc., Boston, and Harris, Forbes 
& Co., Ltd., Montreal. 

Listed (All Series)--New York and Detroit Stock 
Exchanges. 

Price Range— 


Series “‘A”— 1927 1926 1925 1924 
dir ira 5 ORL a ARES Are AAD OE Al ha 105% 103% 10134. 98 
SORES ee ties elcid oe ee 102% 100 975% 97 

Seneca —— 

Pointe. ¥ALRSG IID. do. SORE, 106° 104 100% 

ROA. ook ow, Geet) AE ee 10154 100% 9934 
Series, © — 

UES oooh Urey. ee ees cd ere 10534 

var 0 8 SAE ee NG fd) eden he em bid 


$458,100 THE DETROIT sanhstye CO. TEN-YEAR 6% CON- 

VERTIBLE DEBENTURE GOLD BONDS; DUE DECEMBER 

15, 1932 

Dated December 15, 1922. 

Interest Payable June and December 15, at North 
American Co.’s office, New York. 

Denominations—Coupon, $100 and $1,000; princi- 
pal may be registered. 

Agent—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued, $6,836,- 
800, of which $6,378,700 had been converted into capt- 
tal stock to Dec. 31, 1927. 

Callability—Subject to call (on 60 days’ notice to 
registered holders and six weeks’ published notice) 
on Dec. 15, 1925,-and:at any time thereafter at a pre- 
mium of % of 1% for each year or fraction of a year 
from the redemption date to maturity with accrued 
interest in each instance; when so called for redemp- 
tion the bonds may at option of holders, provided 
the time for conversion has not expired, be converted 
into stock at par at any time up to and including the 
date named for redemption. 

Sinking Fund—None. 

Convertibility—Convertible at par to June 15, 1932, 
at option of holder into fully paid shares of capital 
stock. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company does not pay 
Federal Income Tax. 

Original Offering—The right to subscribe to these 
bonds was offered to stockholders of record Nov. 20, 
1922: each stockholder being entitled to subscribe for 
an amount equal to 20% of the par value of stock held 
by him on record of that day. The bonds were under- 
written by Spencer Trask & Co., New York; Coffin & 
Burr, Inc., Boston, and Security Trust Co. and First 
National Co., Detroit, and all bonds not subscribed for 
by stockholders on or before Dec. 15, 1922, were sold 
to the bankers who agreed to take the same. 

Listed—Detroit Stock Exchange. Also quoted on 
New York Curb Market. 

Price Range— 


Notinal 


1927 1926 1925 1924 1923 1922 

ath ot Deore ape A. 14314 13734 15814 11234 105 104 

Low (iid, Joe ody wie 133% 12414 109° 10254 100 ° 100 
(9) 


$133,100 THE DETROIT EDISON CO. TEN-YEAR 7% CON- 
VERTIBLE DEBENTURE GOLD BONDS; MATURED AND 
PAID OFF JANUARY 15, 1928 


10 


PUBLIC UTILITIES (Detroit Edison Co.) 


(10) 
$167,400 THE DETROIT EDISON CO. TEN-YEAR 7% CON- 
VERTIBLE DEBENTURE BONDS; DUE FEBRUARY 1, 1929 


Dated February 1, 1919. 

Interest Payable February and August 1, at North 
American Co.’s Office, New York. 

Denominations—Coupon, $100 and $1,000; principal 
may be registered. 

Agent—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued, $2,600,- 
000 of which $2,432,600 had heen converted into capital 
stock to Dec. 31, 1927. 

Callability—Subject to call on or before Feb. 1, 1927, 
at 105 and accrued interest, and on or after Feb. 1, 
1927, and before maturity, at 102 and accrued interest, 
on 60 days’ notice, and when so called for redemption, 
they may, at the option of holders, provided time for 
conversion has not expired, be converted into stock, 
as aforesaid, at any time before date named for redemp- 
tion. 

Sinking Fund—None. 

Convertibility—Convertible until Aug. 1, 1928 at 
option of holders, into paid-up shares of stock of Com- 
pany at par. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax, 

Original Offering—The right to subscribe for these 
bonds was offered to stockholders of record December 
31, 1918, each stockholder being entitled to subscribe 
for an amount equal to 10% of the par value of the 
stock held by him of record on that day. The bonds 
were underwritten by Spencer Trask & Co. and Coffin 
& Burr, Inc., New York, etc., and all bonds not sub- 
scribed for by the stockholders on or before Feb. 1, 
1919, were sold to the bankers who agreed to take 
the same. 

Listed—Detroit Stock Exchange. 

Price Range— 


(11) 
$559,800 THE DETROIT EDISON CO. TEN-YEAR 7% CON- 
VERTIBLE DEBENTURE GOLD BONDS; DUE MARCH 1, 
1930 


Dated March 1, 1920. 

Interest Payable March and September 1, at North 
American Co.’s office, New York. 

Denominations—Coupon, $100 and $1,000; princi: 
pal may be registered. 

Agent—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued $5,503,- 
500, of which $4,943,700 had been converted into cap- 
ital stock to’ Dec: 3151927. 

Callability—Subject to call before March 1, 1928, at 
105 and accrued interest, and on or after March 1, 1928, 
and before maturity at 102 and accrued interest, on 60 
days’ notice, and when so called for redemption the 
bonds may, at option of holders, provided time for con- 
version has not expired, be converted into stock at any 
time before the date named for redemption. 

Sinking Fund—None. 

Convertibility—Convertible until Sept. 1, 1929, at 
option of holders, into paid-up shares of capital stock 
of Company at par. 


Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Original Offering—The right to subscribe to these 
bonds was offered to stockholders of record Feb. 4, 
1920, each stockholder being entitled to subscribe for 
an amount equal to 20% of the par value of the stock 
held by him of record on that day. The bonds were 
underwritten by Spencer Trask & Co. and Coffin & 
Burr, Inc., New York, and all bonds not subscribed 
for by the stockholders on or before March 1, 1920, 
were sold to the bankers who agreed to take the same. 

Listed—Detroit Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1927 1926 “19Z5— 1924 2 1925 1922 
Maigh vigor 32 BEL oO) de 162 (9135). FASSe4rassgtosiihi23, High 9. se eee 14334 1387% 158% 11334 108% 112% 
Bowen borterliioe. Je bid 130 109 105% 104 102 Bow tea. Sie aan 137. 124% 109 105 102% 101% 
<< =8 (INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Gross Earnings— 1927 1926 1925 1924 1923 1922 
ga CLon a chy 1 RR Mee RS” Gait Vinee °F mee al Mey $44,759,413 ee arch peseetarcs 
Steams aig: Cc casas, Dah ells od Sterne TE ee crete cage 2,223,657 2,459,04 183, yl b7; 
Gastabot vo! Tass Mae arin Sarebiat iy 305,993 287,227 266,680 ness $31,724,185 $26,352,486 
Miscellaneous? syn OG ees HR a aE 90,716 118,519 115,846 86,160) 
Motel ind es he ten ut, Oe aC ae Ree ie $47,379,779 es pees ee $31,724,185 $26,352,486 
*Operating and non-operating expenses ....... 21,619,975 ,310, ,692, ,/96, 
fPederal and’ other tases |. OMieebes 40) 4'586,000 4,049,600 3,131,850 2,641,100) 19344559 16,767,941 
Retirement reserve (depreciation) ............ 5,950,000 5,500,000 4,515,000 3,500,000 3,019,900 2,415,000 
Net earnings, 2) 1.) kee ieee ome eae eee $15,223,804 $13,994,177 $12,609,792 $15,265,562 $9,359,726 $7,169,545 
Deductions— 
Amortization of debt discount and expense .... $312,429 $308,140 $424,343 $343,864 $320,259 $328,743 
Miscéllanecusiigiii 10 midi soiltin pieaih. A 28,750 25,750 25,000 25,000 25,000 25,000 
Tigitalek ob i ent We ko sen. ccmaeia, ore antes $341,179 $333,890 $449,343 $368,864 $345,259 $353,743 
Balance tor interest... facae tees ae ee $14,882,625 $13,660,287 $12,160,449 $9,896,699 $9,014,467 $6,815;802 
Interest on funded and unfunded debt ........ 4,731,088 3,862,161 3,770,160 3,794,841 3,866,916 3,556,380 
Net uineomesieiuss ae seein sai a at $10,151,537 $9,798,126 $8,390,288 $6,101,858 $5,147,551 $3,259,422 
Dividends declared). 2s. 8c ee poe 6,972,983 6,354,457 5,471,996 3,968,480 3,061,547 2,599,278 
Surplus for VOATO To. ee ee eee a, Ee $3,178,554 $3,443,669 $2,918,292 $2,133,378 $2,086,004 _ $660,144 
Appropriations ‘from surplus 40 060.30). 2209 709,415 1,558,444 981,221 626,674 . 603,338 9,454 
Net addition to surplus for year. ............ $2,469, a $1,885, ey $1,937,071 $1,506,704 $1,482,666 Api: 690 
Times All Interest Earned .................. 3.53 3.24 2.71 2.42 2.02 
Earnings ‘Per’ Shares P20 Bs Pa re ae Ea sii. ‘30 $11.55 §$11.92 §$11.98 §$13.21 §$9.95 


*All operating and maintenance charges except retirement reserve. 
§These figures are based on stock outstanding at dividend dates and surplus as revised to conform with classification 


reserve. 


used in 1923. 


Retirement (Depreciation) Reserve—Appropriations 
are made from earnings monthly to insure replacement 
of physical property, and credited to retirement (depre- 
ciation) reserve, in accordance with the best principles 
of management and engineering practice. When prop- 
erty, is replaced or abandoned, original cost of such 
property is charged against said reserve. These ap- 
propriations to retirement reserve are additional to full 


*Total charges made monthly against revenue for 


maintenance and repair expenditures, which are in- 
cluded in monthly operating expenses, and serve to 
maintain all parts of the property in good repair and 
in first-class operating condition. In addition to the 
monthly charge to operating expenses for retirement 
reserve the Company has added to this reserve by 
appropriations from profit and loss. 


PUBLIC UTILITIES 11 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Including all Constituent Cos.) 


Assets— 1927 
Real estate, buildings, fixtures and grounds.... $44,053,019 
Power plant equipment, transmission and dis- 

EREDULLON GS Y SCENTS oii eye tinie § ore coe s sieeve ha bus ests 161,424,874 
Stock of subsidiary companies................: 1,285,049 
Advances to subsidiary companies...........-- 4,166,491 
Bonds. and; other: investments.....!..,....<¢.-.--> 137,037 
Materials and stipplies..5...........-... 52-00. 5,360,385 
eaters Ve, AL) SOL tt PPR OF. 2 1,590,015 
PIES SLE CCIM DEC koe tnss ioinic cie.o 0 pte ac tatershe, s.0:5 sie, 2 berths 3,037,009 
INCCOUMTS ILECCIVADIE sd. ee ceiectests - ares + Fees 6,799,025 
Perial GEDOEIS 9 oom on: tops writes Sep an. 45503) 2,750 
MMDScrIbersetO rCapitalsStOCK cass estes cca. es 118,992 
Insurance investment fund..................-- 1,152,908 
Mehl Giscount and EXPENSE... << =o sce s «oss. « sareigie 4,356,457 
Weternedwenarwes (as ti becavetels sire iersiets se aes ote oe 164,887 
WRCAGOUIREWESECHTITICS) eicle o neite ore vie eiale Sieldiere se were 1,856 
Brepatt accounts) /)/263 J) eld on ily. 599,159 

eA ORES Fo PS oe FL etm crn of Mb bs Ts $234,249,911 

Liabilities— 
MPIaV IOC Tie eth eet ok aa clk de cts $89,661,600 
Premium on capital ‘stock 2/220.) 0 eS 258,658 
PaPItaStOCRESUDSCKIDEd.,.ccaccasisocccs0d... . | a2aghaeE 
TTI OUMCLOL CMM na crc dd cisic orcs hclaferc 0.6 sfelsvajc.s sei si0 105,802,400 
IMOteSa Dav aie ANC ACCeEPtanicess waste te eee ee eae sre 
RIOT CLG TAG MES LUAU LO mm etel Eee le clavere ke ech e's sess auevolenovsre «© Ninn creeUegeyecace 
Permanent and. corporation ‘reservesy ei. 260. QUOT S oe 
PECCOUNLS (PavabDlerin ss. Ou. e ei VERE Ley. 3,635,886 
MMAXESTACCEUCE se sb itts . Sdeu eee eretes a aale . dee. AS 2,624,411 
THEETESE ACCTITER ot! . oa tetatetetarere'eete oe ede PROD. 1,650,614 
Miscellaneous accrued liabilities............... 183,425 
Retirement ‘reserve’... 2.0.2.0... 50 e 8005 OS, 16,538,561 
Casualty “insurance reserve -.0.04% Gee ee 1,146,060 
DPR RMCORCOV eS SN a. f57.'2.*, “Tsialea Sale Serene ot 193,936 
Miscellaneous unadjusted credits.............. 657,021 
LeTeGabhs, ERLE, LORS Reece SO eg RENEE Oe CREME ltr ae 11,897,339 

Siac yet EEC Y tet fo cate wveysteo are Ohaass avs $234,249,911 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
aSiiem eee eee ctetcrs, SOME. TB 190) VAT $1,590,014 
INGtES TeECelVabIG (00.5. crme TOR. PABOD, TOG 2: 3,037,009 
AWeeounts! receivable . 0-05. LI BS. TE, ooo. 6,799,023 
Materials and.-supplies) ::.07.6 09). OP Oe as 5,360,385 
OOOCTRRESTI 7 's1[S Pg  a e O 2,750 

Eltotaleenrrt ae « Sep tb CIOS ESiOIthS ORR Pat tt nena PRA $16,789,181 

Current Liabilities— 

MPT BCOMMUE VA DIO ues oes cc cc ascs fee eat ge tas oes 
Drm D ESSA UADLOE oF. le octets oh cis # hs  aoerecsayt as tse oe $3,635,886 
MEIC ETICGMET AN. 2 DLCUNets iets sige ciarehe oc cerace = a8 kc ueho,satas edd nacetoeae eee 
SETECHAECTIICUE Me fel ce eo ie ck ts als cone e o.8 2,624,411 
MGR GStMACELUIC UME ee ls etc A tei tts alalniaig Ot ahes 1,650,614 
Miscellaneous accrued items ~. 0.5. ...00a 0 5. 183,425 

BYRCOE CT MMMM ac ate a a pee ak on $8,094,336 

Dee VOL EIN@LGaDitals:. wc ccs ceases accseeans $8,694,845 


Officers: Alex Dow, Pres., Detroit; James F. Fo- 
garty, V-P., New York; Alfred C. Marshall, V-P. and 
Gen. Mgr.; James V. Oxtoby, V-P.; Sarah M. Sheri- 
dan, V-P., Detroit; Frederick H. Piske, Sec. and Asst. 
Treas., New York; Samuel C. Mumford, Treas. and 
Asst. Sec.; Arthur D. Spencer, Controller and Asst. 
Sec.; Payson D. Foster, Mary E. Needham and E. W. 
Baldwin, Asst. Treas’s., Detroit; Robert Randall, Asst. 


1926 1925 1924 1923 1922 
$37,904,856 $32,157,683 $29,154,341 $25,312,996 $22,358,813 
145,104,879 120,899,250 105,325,446 84,340,872 —-72,957,578 
1:204'049 1.949049 1,949,049 ) 
42081170 2'750.760 2,688,055 } 4,109,554 4,916,934 
170,086 177'146 245.553. | 
6,624,128  4,228'736 «39771440 ~—S «4,677,244 ~—=s2,922.587 
1,505,691 1,971,894 3,691,495 1,647,923 2,469,335 
8668 86,989 
6,340,601 5,936,984 5,121,547 } PE SEA Ces gale 
2'600 143/001 115/152 123,947 78,973 
2,408,104 703,442 581.009 idk Guarn ole Gracass 
ro 35,192 1738168 613.747 500,245 437,597 
’ ’ ’ , 4 9 
131.159 140317 "aai'3an ¢ 4993551 4,954,896 
134.278 287.200 654.985 IAT 996s. wiih es 
752066 806,223 927/499 466,666 586,906 
$212,191,451 $180,023,977 $160,504,244 $133,119,278 $116,298,306 
$86,542,800 $78,567,100 $61,148,100 $43,405,900 $34,938,242 
01/604 99'877 $34 29281 WOU 2A Tanai 
2,584,500 1,388:208 +~—«-1,310'300=Ss«a2.190800Sté‘(i«t«t«*«*«*; 
86,336,700  72'378,200 75'363,600  68.810.200 69,205,850 
2.427 930 965.601 1.214.002 2000000 ....... 
1620:220 1,570,412 ~—«+1.204'578 864.612 688,326 
wii ah Sipigilale MME Na the Sie es 109,584 104163 
3,297,657 1,966,171 2,189,157 1,871,008 —«.2,035'516 
2'270,986 1.737629 1,304,066 
1,249,738 1,206,271 ~—«1'393.711 $ 2,906,187. —-2,346,844 
310,829 170.183 527.812 | 
14,078'828 11,028'474 8.049.167 —- 5,843,081. _—«3,704,068 
1:137,107 741 338 615.648 500,000 445,072 
105622 150'060 62.308 240.833 213,691 
598,731 | 511,389 381,690 rir! Ca ey 
9,428,199  7,542'974 5605903. ~—«4,099.199 Ss: 2.616.534 
$212,191,451 $180,023,977 $160,504,244 $133,119,278 $116,298,306 
1926 1925 1924 1923 1922 
$1,505,691 $1,571,894 $3,691.495, $1,647,923 $2,469,335 
5, ‘366, 6,989 
6,340,601 5,936,984 5S ipiisart 5,232,192 4,614,687 
6,624128 4'228'736 31977440 ~=—S «4,677,244 ~—Ss--2.922.587 
2'600 143'001 115/151 123947 78'973 
$14,488,457 $14,747,568 $12,992,622 $11,681,306 $10,085,582 
$2,427,930 $965,601 $1,214,002 $2,000,000 Siw... 
3,297,657 1.966.171. 2.189.157. 1871008 $2,035,516 
1'620:220 115701412 —«1:204'578 864.612 688,326 
2270986 17371629 1,304,066} 
1249738 1.206.271. +—«:1.393'711 2,906,187 2,346,844 
310,828 170,184 527°812 
$11,177,359 $7,616,267 $7,833,326 $7,641,807 $5,070,686 
$3,311,098  $7:131'301  $5/159.296.  $4/039'499  $5,014'896 


Sec.; Robert Sealy, Asst. Treas.; C. D. Burdick, Asst. 
Treas., New York. 

Directors: Edwin M. Bulkley, John F. Dulles, E. W. 
Rice, Jr., Edwin Gruhl, B. A. Tompkins, New York; 
Alex Dow, Standish Backus, Alfred C. Marshall, 
James S. Holden, Detroit. 

Offices, 2000 Second Ave., Detroit, Mich., and @& 
Broadway, New York. 


DELRAY TERMINAL RAILROAD COMPANY 


(Controlled by The Detroit Edison Company) 


History—Incorporated Jan. 24, 1905, in Michigan. Owns 
and operates a terminal railroad (length 1.09 mile) connecting 
the works of The Detroit Edison Co., The Solvay Process Co. 
and others; also owns an undivided interest jointly with the 
Solvay Process Co. and others in a certain railroad right-of- 
way connecting the Michigan Central R. R. and the Union 
Terminal R. R. For more complete statement see Railroad 
Volume. 


CAPITAL STOCK 

Authorized and outstanding, $50,000; par, $100. Entire capi- 

tal stock (except qualifying shares of directors) is owned 
by The Detroit Edison Co. 

Officers: Alex Dow, Pres.; A. C. Marshall, V-P.; J. V. 
Oxtoby, Sec.; S. C. Mumford, Treas. & Aud.; P. D. Foster, 
Asst. Treas.; M. E. Needham, Asst. Treas.; P. J. Savage, 
Gen. Supt. 


THE EDISON ILLUMINATING COMPANY 


(Controlled by The Detroit Edison Company) 


History—Incorporated April 15, 1886, in Michigan. The 
electric transmission and distributing system in the city 
of Detroit, formerly owned by this company, was purchased 
by The Detroit Edison Co. on July 1, 1915. The company re- 
tains certain assets, but is not now active in public service. 
Operating results are included in those of The Detroit 
Edison Co. 


CAPITAL STOCE 

Authorized and issued, $1,000,000; par, $25. The entire 
capital stock (except qualifying shares of directors) is owned 
by The Detroit Edison Co., and is pledged under its First 
Mortgage. 

Officers: Alex Dow, Pres.; A. C. Marshall, V-P.; J. V. 
Oxtoby, V-P.; S. C. Mumford, Sec. & Treas.; P. D. Foster, 
Asst. Treas.; M. E.. Needham, Asst. Treas. 
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Directors: Alex Dow, S. C. Mumford; J. V.Oxtoby, JS. 
Holden, A. C. Marshall, Geo. Wiley, G. W. Cato, J.. W.. Parker, 
S. Backus. 

Office, Detroit, Mich. 


THE PENINSULAR ELECTRIC LIGHT 
COMPANY 


(Controlled by The Detroit Edison Company) 

History—Inc. June 16, 1891, in Mich. Sells alternating elec- 
tric current within the City of Detroit and villages and town- 
ships. of Wayne County adjacent thereto on its north and east 
sides. Operating results are included in those of The Detroit 
Edison Co., which company, on July 1, 1915, purchased the 
transmission and distributing system of the Peninsular Electric 
Light Co. The company retains certain real estate and other 
property, and continues as an electric light and power com- 
pany, having been incorporated under an act applying to such 
companies alone. 

CAPITAL STOCK 

Authorized and issued, $300,000; par, $25. The entire capital 
stock- (except qualifying shares of directors) is owned by The 
Detroit Edison Co., and is pledged under its First Mortgage. 


Officers: Alex Dow, -Pres.;: A. C.. Marshall, V-P.3;J..-V. 
Oxtoby, V-P.; S..C. Mumford, Sec. & Treas.; P. D. Foster, 
Asst. Treas.; M. E. Needham, Asst. Treas. 


Directors: Alex. Dow, J. V. Oxtoby, A. C. Marshall, Geo. 
Wiley, S. Backus. 


Office, Detroit, Mich. 


ST. CLAIR EDISON COMPANY 


(Controlled by The Detroit Edison Company) 
History—Incorporated Aug. 27, 1906, in Mich. The com- 
pany owns certain assets, but is not a in public service. 


CAPITAL STOC ; 
Authorized and issued, $10,000; ee $100. Entire capital 
stock (except qualifying shares of directors) is owned by The 
Detroit Edison Co. and same is pledged under the Eastern 
Michigan Edison Co. First Mortgage. 
FUNDED DEBT 
None. 


Officers: Alex Dow, Pres.; A. C. Marshall, V-P:: S. C. 
Mumford, Sec.’& Treas.; .P;D: Foster, Asst. Treas,; M..:E. 
Needham, Asst. Treas., Detroit, Mich. 

Directors: Alex Dow, A. C. Marshall, J. V. Oxtoby, Detroit, 
Mich. 

Office, Detroit, Mich. 


WASHTENAW LIGHT & POWER 
COMPANY 


(Controlled by The Detroit Edison Company) 


History—Incorporated August 1, 1902, in Michigan, as a 
consolidation of the Ann Arbor Electric Co. and Washte- 
naw Electric Co. of Ypsilanti. Perpetual franchise? Com- 
Dany wns certain assets, but is not active in public service. 

CAPITAL STOCK 

Authorized and issued, $10,000; par, $50. Entire capital 
stock (except qualifying shares of directors) is owned by The 
Detroit Edison Co., and same is pledged under the Eastern 
Michigan-Edison Co. First Mortgage. 


Officers: Alex Dow, Pres.; A. C. Marshall, 
Mumford, Sec. & Treas.; P. D. Foster, Asst. Treas.; M. E. 
Needham, Asst. Treas., Detroit, Mich. 

Directors; Alex Dow, A. C. Marshall, J. V. Oxtoby, De- 
troit. Mich: 

Office, Detroit, Mich. 


CITY OF DETROIT DEPARTMENT OF 
STREET RAILWAYS 


History—On April 5, 1920, the voters of the City of 
Detroit approved an issue of $15,000,000 public utility 
bonds for the purpose of constructing and equipping 
new street railway trackage and acquiring certain lines 
on which the franchises had expired from the Detroit 
United Railway. 

On April 17, 1922, the voters of the City of Detroit 
approved the terms of the purchase contract with the 
Detroit United Railway by which on May 15, 1922, the 
last of the lines owned by the Detroit United Railway 
in the City of Detroit, Highland Park, Hamtramck and 
Fordson passed into the possession of the Department 
of Street Railways of the City of Detroit. The con- 
sideration in the acquisition of these lines was. $19,- 
850,000, of which $2,770,000 was paid in cash out of 
the proceeds of the bond issue of $4,000,000 which was 


Vee Sen: 


authorized by the’voters on April 17, 1922, for the pur- 
pose of ‘making the down payment and acquiring a 
stock of material and supplies. It was provided that 
the remainder of the consideration in the acquisition of 
the lines should be paid for in nineteen semi-annual 
installments of $500,000 each, the installments. being 
payable June 1 and December 1 of each year with in- 
terest at 6% per annum on the unpaid balance, the 
final payment to be made in the amount of $7, 580 000 
ont Deol 19ST, 

On April 21923) the Voversron the City of Detroit, 
approved an issue of $5,000,000 bonds for the purpose 
of additions and betterments and extensions to. the 
system. } 


The Department of Street Railways of ‘the City of 
Detroit furnishes transportation facilities to, Detroit, 
Highland Park, Hamtramck, and Fordson with a total 
population of 1,498,000 as of Dec. 31, 1927; owns 404.89 
miles of railway track; operates 361.32 miles of coach 
routes; also owns 1 644 passenger cars and Aen motor 
coaches. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31. 


1927 aby eh 926: C1 
Railway revenue car miles! so... on. eos) 46,440,692 53,109,845 
Coach revenue coach miles .......... 12,495,942 | 8,977,267 
Railway revenue car hours .......... 4,622,887 5,497,640 
CeachGreyenue.coach hours .....c.suk 1,200,638 895,112 


319,035,264 359,475,040 
117,220,156 125, 763,285 
436,255,420 485, 238, 325 


Railway revenue passengers 
Railway trensfer passengers 
Railway total passengers 


ee 


Coach revenue passengers .......0..0. 37,973,891... 25, 314, 545 
Coach: transfer passengers... summa tee 4.561, 723 2,095,715 
Coachtotal ‘passengers 2. wif. co wah tens 42, 535, 614 27,410,260 
Total revenue & transfer passengers .. 478. 791, 034 512,648,585 
Railway oper. rev.. per car mile 43.56¢ » 42.52¢ 
Coach oper. rev. per coach mile 26.25c¢ 24.04c 
Railway. oper. ‘exp per.car mile')..... 32; L5¢ 3Zalc 
Coach ‘oper. exp. per coach mile 24.39¢ Z3.21€ 
Railway oper. rev, per ‘car hour a $4.38 $4.11 
Coach: oper. rev. per coach hour , $2u73 $2.41 
Railway oper. exp. per car hour $323) $3.10 
Coach oper. exp. per coach hour . $2.54 $2.33 
Ratio of transfer pass. to rev. pass. fe Ri oth 

—rail way) il ee ae, ee 36.74% 34.99% 
Ratiov,of. transfer pass. to .rev. ‘pass i 

COS CHiN een op a rear uel att ip Uae AA eae eee 12:01% 8.28% 
Railway rev. pass. per car mile oper. 6.87 ie ea 
Railway -transfer pass. per car mile 3 

OP RE ST ca Cana ae te Te nae ch py Me 2234 
Total railway pass. per car mile oper. 9.39: 9.14 
Coach rev. pass. per coach mile oper 3.04 2.82 


Coach trans. pass. per coach mile oper. .36 YAS 


Total coach pass. per coach nile oper. 3.40 | 305 
Ratio. of ry. oper. exp. to ry. oper. rev. 735 82% 75.53% 
Ratio of coach oper. cap: to coach oper. 

FO ee RS eT: $2 TO eR 


92.94% °°96.58%. 


FUNDED DEBT 


(Outstanding December 31, 1927) 
(1) 
$15,000,000 Construction Bonds outstanding: Dee 31, 
1927, as follows: 


¢) Sidlines. a 

Amount Issued Mature Fund Rate % 
$100,000 5s May 1, 1920 May 1, 1950 1.78301 
200,000 5s July 1, 1920 July 1, 1950 1.78301 
700,000 544s Aug. 1, 1920 Aug. 1, 1950 1.78301 
750,000 5%s Aug. 1, 1920 Aug. 1, 1950 1.78301 
1,000,000 5%s Nov. 1, 1920 Nov. 1, 1945 2.40119 
1,000,000 5%s Jan. CCR! 192 Jan. 1, 1941. - 3.35817 
1,000,000 5%4s May 1, 1921 May 1, 1948 §»:2.12385 
1,000,000 5%s May 1,'1921 May 1, 1949 2.00129 
1,000,000 6s June 1, 1921 June 1, 1947: 2.25673 | 
1,000,000 5%4s Aug. 15, 1921 Aug. 15, 1944 > 2.73090 
1,000,000 5%s Aug. 15, 1921 Aug. 15, 1946 2.40119 
1,300,000 5%s Oct. 15, 1921 Oct. 15, 1940 3.61386 
1,000,000 5%4s Oct.s13 41921 Oct. 15, 1942 > © 342801 
1,000,000 5%4s Oct. 215, 1921 Oct. 15, +1943 2.91988 
1,000,000 444s Jans+15;¢1922 Jan. 15, 1932 8.32909 
500,000 4%s June 1,°1922 June 1, 1933 7.41494 
500,000 4%4s June 1, 1922 June 1, 1934 6.65521 
500,000 444s. June 1, 1922 June 1, 1935 6.01437 
450,000 4%4s June.,1,.1922 June 1, 1936. ,..5.46689 

(2) 


$3, 335,000 444% Purchase Bonds (voted April: 17, 
1922)); datéd jue 1, 1922; due $133.000-0on June 1 of 
each year up to and including June 1, 1942, and then 
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$134,000:0on June 1 of each year up to and including 
June 1, 1950. Interest payable June and December 
“i,..at ,City. Treasurer’s. office,» Detroit,,.or. Guar- 
anty Trust Co., New York. Coupon, $1,000, with priv- 
ilege of:registration as to principal and interest. Legal 
for savings banks and trust funds in New York, Mass- 
achusetts, Connecticut and;other states. Eligible as 
security for postal savings deposits. Tax exempt in 
Michigan. 
Legal Opinion—John C..Thomson, New York. 


Foes (3) 
$11,580,000 The Detroit United Railway 6% Obilga- 
tion (voted April 17, 1922). Matures $500,000 on June 
l_and Dee. 1, of each vear up to and including Dec. 1, 
1931) "On Dec. 31, 1931, the remainder or final pay- 
ment matures in the amount of $7,580,000. The in- 
terest rate is 6% per annum on the outstanding bal- 
ance of the obligation, and is payable in M, J,S.& D1 

of each year. 
(4) 


$4,630,000 Additions and Betterments 414% Bonds 
(voted April 2, 1923). Matures $110,000 on Dec. 15 and 
$50,000 on June 1 of each year up to and including June 
1, 1936, and then $120,000 on Dec. 15, and $50,000 on 
June 1 of each year up to and including June 1, 1954, 
leaving two payments of $120,000 each to be made 
one on Dec. 15, 1954, and one on Dec. 15, 1955. In- 
terest is payable June 1, June-15, Dec.'1, and Dec. 15 
of each year. 

| (5) 

$1,450,000 Street Railway 5% Equipment. Trust 
Certificates (Series A); due in varying amounts eacli 
February and August 1, from’ February 1, 1928 to 
August! 1, 1937. i 

Dated August 1, 1927. 

Dividends Payable February and August 1, at Guar- 
dian Trust Co. of Detroit, Detroit, Mich. 

Denomination—-Coupon, $1,000. 

Trustee—Guardian Trust Co. of Detroit, Detroit, 
Mich. 

_ Provisions of Issue—Authorized and issued, $1,450,- 
O00. 

Callability—Subject to call as a whole but not in 
part on any dividend date, upon 30 days’ notice at par 
and accrued: dividends plus a premium of %4 of 1% 
for each six months of unexpired maturity but not in 
excess of 3%. 

Security—Issued under an equipment trust agree- 
ment dated July 19, 1927, and secured by 125 new, 
standard double-truck street railway passenger cars of 
the Peter Witt type. Equipment has been leased to 
the Department of Street Railways, City of Detroit, by 
the Cummings Car & Coach Co. for ten years, at a 
rental of $18,000 per month. Lease has been assigned 
to the Trustee together with title te the cars and 
rentals described therein. Lease provides for the 
proper maintenance of the cars and option to pur- 
chase the leased cars at a stipulated price sufficient 
to. retire all certificates issued hereunder, and the 
exercise of said option or the furnishing of other 
adequate security in the event of discontinuance of the 
City Street Railway System or the use of leased cars 
as a part of such system. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free from any taxes or assess- 
ments which may be levied or assessed by any govern- 
i1ental authority on leased equipment or on the rent 
or income derived therefrom by the lessor. 

Legal Opinion—Miller, Canfield, Paddock & Stone 
and John C, Spaulding. 

Original Offering—tirst publicly offered ($1,450,- 
000) in Sept., 1927, at prices ranging from 100.25 to 
%8 to yield from 4.50% to 5.25% according to maturity, 
by Detroit Trust Co. and Guardian Detroit Co., De- 
troit, Mich. . ri 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Si 1927 1926 

Kailway operating revenue ........... $20,228,298 $22,580,244 

Coach operating revenue ............. 3,279,674 . 2,157,818 
Total operating revenue ............ $23,507,972 $24,738,062 


Non-operating income 249,763 268,528 


Total revenue from all sources 
Railwayoperating expenses ........-. 
Coach operating expenses ............ 


$23,757,735. $25,006,590 
14,932,819 17,055,023 
3,048,018 2,083,942 


Net revenue from all sources $5,776,898 $5,867,625 


eee eae 


Taxes assignable to operation /....... 753,047 724,570 
@thervdeductions «0,0 eee eee LOZ 5 a es oe es 
Interst,on purchase bonds ............ 144,076 149,729 
Interest’ on ‘construction*bonds ..002 220 785,875 785,875 
Interest on additions and betterments 
pds. . Se Xites,  ER Ee Bete, «5s 213,810 230,860 
Interest on purchase contract (D. U. R.) 734,663 794,663 
BGtal dedtetiéas4,. ACE shutones os. $2,641,696. $2,685,697 
etn CORELD, .. . ac. ANN ae eee tae $3,135,202. $3,181,928 
Disposition of net income: 
Sinking funds— 
ROE ourdidseldondsy Pete. onesies $133,000 $133,000 
For constrictionsbonds if. tc. th «srs 519,710 519,710 
For additions & betterments bonds.. 160,000 160,000 


For purchase contract (D. U.. RJ)— 1,787,518 ~ 1,787,518 


Total sinking funds $2,600,228. $2,600,228 


Balances Or Athe Herron) ate eae $534,974 $581,700 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Road and eqiipnient View .caltsw. AME s, $48,091,933 $46,402,326 
Sinking fUundsi ac cuca eee Seer eee 7,158,946 6,593,245 


Total investments $55,250,879 $52,995,571 


rr ee ee 


a Gli es. hans. < cmeatek Up eeconaieoka oie oe eee en 304,599 266,650 
NVOTR 1 2 SDUTL CS. an ieee cae eretemnen ce 1 cee ene 114,600 114,600 
Special \depasits (for! interést) ) 6: 20Re a OT tess! .% 300,508 
Loans and notes receivable .......2. 4: 99] 99] 
WNCCOURLS ZECOLV.a lei crater fers «.shecakes 133,808 77,000 
Material ‘and ‘siippltes ments cian eee 1,112,902 © 1,034,652 
Interest, dividends and rents receivable 31,845 30,500 
Other'cunrentiiasséfs ty s. eyes at 245 1,495 
instirancevand, otherfunds .sr. S48 v3 YI) PR. a eee 477.757 
Prepaidy itemsSw gti ee es ee 174,874 41,858 


aC Se IGND 99/03 $57,124,744 $ 
$34,545,000 $ 


Liabilities— 


55,341,582 
Funded debt ... 


35,838,000 
i 


Accounts and wages payable... ..y. 1,210,897 913,672 
ANecriued- interesp df See erad ! SEAS ee a 261,809 300,508 
Other, ‘currernttdabilities 2. . spose a) ats 146,647 135,614 
‘Laas Halbiltiyy aaek Gets ch eaeenicepe. resi *278,368 *404,794 
Operating. reseivieSina..4.t). eis «21> ice 244,064 477,757 
DepreviatiOn wes weve meManteee se ache ts eae 5,757,881 5,208,739 
Other unadjusted credits .:.......5.0! 731,399 436,841 


City of Detroit’s equity in property: 
Funded. debt retired through surplus 
Sinking fund reserves 


6,535,000 
7,970,415 


5,242,000 
6,993,245 


ROtale.LIO VE eae ADL O20), QiteR $57,124,744 $55,341,582 

* Debit. 

Commissioners: G. O. Ellis, Pres.; John J]. Gorman, 
J. J. Barlum, R..G. Lathrop, Sec.; D. A. Smith, Gen. 
Mer.; W. B. Mayo, Consulting —Engineer; W. M. 
Hauser, ‘Aud.; ©.’J. Faber, Asst.. Aud. 

General Office, Detroit, Mich. 


PHILADELPHIA RAILWAYS 


COMPANY 

History and Properties—Incorporated May 13, 1911, 
in Pa.; successor to Southwestern St. Ry. Co., sold un- 
der foreclosure April 21, 1911. Line of road: Third 
& Jackson St., Philadelphia, to Bow Creek, with branch 
to Hog Island shipyard, 8.69 miles. Gauge, 5 ft. 2% 
in. Rails, 60 lb. T and 90 lb. girder. Cars, 16; work 
cars, 3; sweeper, 1. Property restored to company 
by the U. S. Shipping Board Emergency Fleet Cor- 
poration, June 1, 1922, when Company resumed 
operations. 

Receivership Dissolved—Judge Rogers in Common 
Pleas Court No. 2 at Philadelphia on March 13, 1919 
appointed Murdock Kendrick as temporary receiver 
for Company under bond of $5,000; appointment 
was made permanent April 15, 1919. The receivership 
was dissolved June 3, 1922. . 
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CAPITAL STOCK 
Authorized and outstanding, $400,000; par, $50. 
Registrar: ~Real. Estate-Land “Title “& “Trust™ Go., 
Philadelphia. Annual meeting, third Monday in Janu- 
ary. No dividends paid. 
FUNDED DEBT 
$400,000 (entire issue) First Mortgage Gold 5s; 
dated May 15, 1911; due May 15, 1941; interest May 
and: Nov.’..15,\.at “Real” Estate-LandMitles.& Trust 
Co., Philadelphia, Trustee. Coupon, $500 and‘ $1,000; 
principal may be registered. Subject to call at 105 and 


interest. Company pays Normal Federal Income Tax 
up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross: earnings-.4... .6tsea $61,238 $61,757 $75,485 
Operating expenses ....... 66,559 76,570 82,328 

Net earnings (loss) ..... $5,321 $14,813 $6,843 
Interest ‘taxes: tae vaca *1,596 21,670 21,764 
Depreciation! sista wen <5 9,000 9,000 9,000 

Total charges .e: ve. oe $10,596 $30,670 $30,764 
Deficit fors yearns. oe Lanes $15,917 $45,483 $37,607 


*Exclusive of interest on First Mortgage bonds. 


Officers: I. H. Silverman, Pres.; L. R. Isenthal, V- 
Raver treme ec, (Chas) B: Wagner, Nit: Treas. 
Philadelphia, Pa. 

Directors: Edwin Wolf, Benj. Wolf, Louis Wolf, 
C. F. Wagner, Jr., L. R. Isenthal, M. H. Silverman, 
Philadelphia, Pa. 

Office, 606 Land Title Bldg., Philadelphia, Pa. 


FRANKFORT WATER COMPANY 


History—Incorporated Dec. 29, 1883, in Ky. Charter 
made perpetual by Act of Legislature approved March 
11, 1886. Population served, 12,000. Daily capacity, 
6,000,000 gallons. Miles of mains, 16. No. of meters, 
600. In Sept., 1911, contract with city was renewed 
for 25 years from Jan. 1, 1911. 


CAPITAL STOCK 


Authorized and outstanding, $150,000; par, $100. 
Annual meeting, third Wednesday in September. A 
dividend at rate of $4 per share was paid in September, 
1924; $5 per share in 1926 and $8 in 1927. 


FUNDED DEBT 


$138,000 First Mortgage Sinking Fund Gold 5s; 
dated Jan. 1, 1911; due Jan. 1, 1936; int. Jan. and July 
1, at Fidelity & Columbia Trust Co., Louisville, Ky., 
Trustee. Authorized and issued, $150,000. Sinking 
fund of 5% per annum began Jan. 1, 1916. PR BBARY 
does not pay Normal Federal Income Tax. 


Officers: D. W. Lindsey, Jr., Pres., Frankfort, Ky.: 
D. H. Long, V-P., Louisville, Ky.; Webster Griffin, 
Supt., Frankfort, ae WV oe McGonteale, Sec., Treas. 
& Aud., Louisville, Ky. 

Directors: G. J. Long, D. H. Long, James R. Pea- 
body, Louisville, Ky.; T. N. Lindsey, D. W. Lindsey, 
Jr., Erankfort, Ky. 

Office, Frankfort, Ky. 


CONSUMERS’ GAS COMPANY OF TORONTO 


History—Incorporated March 23, 1848, by Special 
Act of the Ontario Legislature. The Company enjoys 
by legislative sanction a franchise without time limit 
in the City of Toronto, and in the Townships of York, 
East York, Forest Hill, Etobicoke, Vaughan, Mark- 
ham and Scarboro. Population served, about 600,000. 
Daily capacity, 21,000,000 cu. ft. Price of gas: First, 
10,000, 834 cts. per 100 cu. ft.; next 90,000, 8 cts. ; 
100,000, 734 cts.; service charge, 50 cts. per meter per 
month. Miles of mains, Sept. 30, 1927, 830. 


CAPITAL STOCK 

Authorized $12,000,000 Gaeta from $6,000,000 
Oct. 31, 1921), outstanding, $12,000,000, par, $100 
(changed from $50 par on Feb. 6, 1922, and old stock 
of $50 par exchanged on basis of two old shares for one 
new share of $100 par). 

Subscription Privilege—To shareholders of record 
May 15, 1926, $2,000,000 new stock was allotted in the 
proportion of one new share to five old shares, at 
$150 a share, increasing the issued stock from $10,000,- 
000 to $12,000,000. In 1887 the outstanding stock 
amounted to $1,000,000. This amount has been in- 
creased at various times to the present outstanding 
amount, the more recent changes, with the average 
prices realized, being as follows: April 4, 1910, $500,- 
000 at 199.99% ; April 18, 1911, $384,500, at 166.84% ; 
June 26, 1913, $340,500, at 166.84%: Dec. 15, 1913, 
$157,000, at 161.95% ; May 21, 1917, $478,700, at 150% ; 
Jan. 5, 1921, $639,300, at 118.72% ; Feb. 3, 1923, $2,000,- 
000, at 135%; Feb. 3, 1925, $2,000,000, at 140%; May 
15, 1926, $2,000,000, at 150%. .Authority was granted 
to Company by Letters Patent April 15, 1913, to sell 
unissued shares either by auction or by tender. 

Transfer Office—Stock transferred by Company. 

Annual Meeting—Second Monday in November, at 
Toronto. 

Listed—Toronto Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Highs: 199 18374 177 170% 163% *160 +75 150 
Rawle ce. 171 170 164 159 150% +72 +6234 125 


*New stock of $100 par. fReduced to “Dollars per Share” 
instead of “Percentage” as in previous year. 

Dividends—Payments have been as follows: 10% 
per annum from 1848 to 1857; 8% annually from 1858 
to 1873, and 10% per annum since 1874, payable quar- 


OVE 


terly J, A, J. & O. 1, to holders of record on 15th of 
previous month. Dividends are limited to 10% per an- 
num—see following paragraph. 


Dividend Provisions—Company is required by terms 
of its incorporation to set aside all premium realized 
on the sale of capital stock to the credit of a Rest or 
Reserve Fund, which may be drawn upon to meet divi- 
dend disbursements (after payment of certain limited 
minor charges) in the event of net profits in any year 
proving insufficient to meet requirements. Any 
amount so withdrawn may be restored out of earnings. 


. The amount at credit of Reserve Sept. 30, 1927, in sup- 


port of dividends was $6,496,062.95. The dividend pay- 
able is fixed by statute at 10% per annum. If in any 
year net earnings fall below the amount required for 
dividend disbursements, the accumulated Reserve 
Fund may be drawn upon to make up the deficiency. 
The Company may then increase the price of gas suffi- 
ciently to yield revenues adequate to replace the Re- 
serve Fund and pay the regular 10% dividend. If in any 
year net profits exceed amount required to pay the 10% 
dividend on capital stock, maintain the Reserve Fund, 
make the authorized payments to Renewal Fund and 
pay directors’ fees, the surplus must be credited to a 
Special Surplus account applicable to a reduction in 
price of gas to consumers when amount is equal to 5 
cents per 1,000 cu. ft. on the quantity of gas sold dur- 
ing preceding year. 
FUNDED DEBT 


None. 
OPERATING STATISTICS, YEARS HNDED SEPT. 30 
- Output, Gas 

Cu. Ft. Meters 
ROMS ie ok SIG ECE TO ie een esr ea PT ae 4,720,502,000 113,022 
LOND) sxesct cir cinene te 3 ic apa OEE REE ee 4,686,515,000 117,033 
OZ ON ai ie. fo ellen US Ap a eae hee eM 5,127,827,000 122,793 
[OTA EN AAR RRR REN SiN RS ea 5,033,986,000 127,555 
WEAR es Die AM eee A ii ul et eae ra tha 5,016,944,000 132,14! 
1923 Me TOS BAYS Gh Vee ne Geena, 5,452,409,000 137,182 
M924 ed abe blsisth ods tat ae os aia ae 5,335,600,000 142,836 
OZ Siar rycen get sc ds ol kaka Pane aeae area 5,449,965,000 147,102 
MO 26 Waa Neier MUM css np eta OR Olean ean 5,696,915,000 151,784 
BOQ 7G 2 SEANCES NT edeeee te aaa 5,826, 146,000 155,730 


Renewal Fund—Provision is made by which Com- 
pany must maintain out of earnings a Plant and Build- 
ings Renewal Fund by placing aside each year out of 
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earnings 5% on the value which the plant and build- 
ings in use by Company stand in their books at the 
end of the then fiscal year, and all ordinary repairs 


INCOME ACCOUNT, 


and renewals are chargeable against such fund. At 
Sept. 30, 1927, the amount at credit of Plant and Build- 
ings Renewal Reserve stood at $1,443,809.41. 


YEARS ENDED SEPTEMBER 30 


1927 1926 1925 1924 1923 1922 
EMM Par Teo et Vass aa. cme ss hee eee $7,093,752 $6,999,399 $6,623,346 $6,615,045 $6,883,353 $6,813,940 
Operating expenses and taxes’... /.....0.5.0, 5,276,567 5,187,916 5,072,422 5,212,505 5,498,649 5,335,666 
POLtCArOInPAy. af. ey <4 Sto Shwe: & Saki $1,817,185 $1,811,483 $1,550,924 $1,402,540 $1,384,704 $1,478,274 
Interest on investments ..........+..-e+ee0e- 92,713 57,273 32,210 OO ZTE CRA SM: ceah gas TT tirade 
Motatincomlesmen: tee. .atasonksh. Os ste $1,909,898 $1,868,756 $1,583,134 $1,442,831 $1,384,704 $1,478,274 
PR Pere 1c MNO RAL EI See ac Nn ieee eo | kee e pect 9) | ee teeeae fu eweeens 8,586 51,516 
Plant and buildings renewal fund ............ 853,250 790,599 710,281 634,235 591,002 565,540 
ioral -enuroes 3. ..G O85. 500. 0. oxblder dee oes $853,250 $790,599 $710,281 $634,235 $599 588 $617,056 
pPetnCeMOGGivIGends. po... « ebro tensts lb 1,056,648 1,078,157 872,853 808,596 785,116 861,218 
DeeriGeNdoWPaiieGt Sots. ores + + ihethe ta abs 1,200,000 1,049,349 895,176 798,741 689,253 600,000 
SPDIUSMOLEVCaL BGS TS fe oe ees praia osthode ¥$143,352 $28,808 $22,323 $9,855 $95,863 $261,218 
BeGAETMTNTS OTC OUALC oie ns Dees ies «is $8.80 $8.98 $8.73 $10.17 $9.80 $7.18 


*Earnings per share are based on amounts of stock outstanding on Sept. 30 in each year, irrespective of dates of issue, 


and are computed on $100 par stock in 1923, 1924, 1925, 1926 and 1927 and on $50 par stock in previous years. +Deficit. 
GENERAL BALANCE SHEET, SEPTEMBER 30 
Assets— 1927 1926 1925 1924 1923 1922 
Real estate, plant and equipment .......... : 317,568,112 $16,695,369 $14,979,704 $13,074,799 $12,168,835 $11,703,966 
(ie RMI VeStINENtS(.... Si lecd oe. os.2 batiereliccee ee te 1,636,238 2,740,893 4275135 818,039 1,124,933: 201,647 
RRATEMIAISHANIGMSIIDP]ICSO es Sey o,sye.0 schol shop aNoreiereiete 867,786 762,991 847,915 1,001,805 947,858 839,615 
AISA G6 ha hd A RE A a 31,302 21,440 265,241 8,650 100,638 157,550 
eer CTIS ET TNTIONS on. tion co tc cence | Owes oy tal... ORS un VALS OOk ete ata ase Oa: 
mccoutitesreceivable: oo eee. July etl 538,740 481,173 502,038 465,054 SSG ST 7. 469,189 
imipecestaccnued. NOt de 15 ...ch.. okey tela ee ete 32,793 40,313 25,033 14,436 16,340 2,062 
Do MESS A en ee 64,233 53,356 51,831 §0, 5281) 6 PiRieD 3 mcg. 
Bigeye a Be i a eee |S ae ths cl ofatn SNe $20,739,204 $20,795,536 $17,798,897 $15,433,311 $15,007,347 $13,374,029 
Liabilities— 
TREO GI yee Lid Lara c cecal werd Deis wba o dbo $12,000,000 $12,000,000 $10,000,000 $8,000,000 $8,000,000 $6,000,000 
PUA EN CUD ITEM. fod fps) « VS d Seis Piclolelg Ried oS Mem 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
PGE TTEL IMELIEG) TURSE OE nest (rs. 60s, of konsrove, tie sievetty>. Sasaandniy tnd 5,496,063 5,496,063 4,488,935 3,676,507 3,676,507 2,960,560 
URRIMMGUEDIISE CE? . ow ce care wes oe Genego 89,163 232,515 203,707 226,030 216,175 ~! 120,312 
Poateyil RATE ees Sale aI ene eRe 1,443,809 1,299,729 1,438,887 1,477,902 1,486,272 1,497,308 
Sumeryraccourits: payable)... eo ss eldeym ees 352,733 411,384 362,503 439,681 374,962 484,861 
RDA TCCE ey. tehcee. Wircte ws et ao)? cits death em cress eis, “esr ees 337,077: >- > Senay eo 2 1,098,887 
MPR Tad ME TIC ESET CS oo akc: aiarerel sicher ole’ a olerejejeleroi bod cere 300,000 299,848 249,968 200,000 197,501 150,000 
Provision for Dominion Government taxation.. 57,436 55,996 54,897 55,513 55,930 62,101 
HRA osc nec alc a ce caine Aeweryir $20,739,204 $20,795,536 $17,798,897 $15,433,311 $15,007,347 $13,374,029 
STATEMENT OF WOREING CAPITAL, SEPTEMBER 30 
Current Assets—- 1927 1926 1925 1924 1923 1922 
MERE rig Stand ASHPDICS 17... 143.56 o,c.ee s lelevs ole Sele. $867,786 $762,991 $847,915 $1,001,805 $947,858 $839,615 
agit 2s 0 Ee eee ee eee 31,302 21,440 265,241 8.650 100,638 157,550 
PPE PONETI IMEC CCI VAD LET eS ois susc0 is sole coe se icarusus eed vend we 538,740 481,173 502,038 465,054 53L OLE, 469,189 
Prerest.-acerued, flot due’... 2.06.3... .08.5 32,793 40,313 235000 14,436 16,340 2,062 
Lene SiR Sat Ok SS a Be 64,233 53,356 51,831 SO etmmimagts eh isgee Reale Colada 
iota] Cee e es... ERAS. Bow weboe: $1,534,854 $1,359,273 $1,692,058 $1,540,473 "$1,602,413 $1,468,416 
Current Liabilities— 
EMS EEVECSTOGAGIVIGENC sired: s.co sorctererothennstchette ore oes $300,000 $299,848 $249,968 $200,000 $197,501 $150,000 
MEEUISTLOTIBTOLMTASCCS SS © o1.-ctere tats 210% "ara abavete Wk terets tds 57,436 55,996 54,897 55,513 55,930 62,101 
ERUMMA LY ATI GOS UIE c ore < terciola! chsh ororeest fateh ttre. eee PM ENA ed | [rae aie W317 MOS. aaah oe SO 7LOTAG PMG SIA 1,098,886 
Bumdcy accounts payable. .......wew eee oe 352,733 411,384 362,503 439,681 374,962 484 861 
rotal ceieeee., Palette doty Bie tads Mates Renae Ste sass * $710,169 $767,228 $667,368 $1,052,871 ve $628,393 $1,795,848 
met. Working: Capital -.».-.. scsi $824,685 $592,045 $1,024,690) $487,602 $974,020 *$327 (432 
* Debit. 


Officers: A. W. Austin, Pres.; F. LeM. Grasett, V- 
P.; J. J. Armstrong, Sec.; Arthur Hewitt, Gen. Megr.; 
E. G. Jackman, Pur. Agt., Toronto, Ont. 

Directors: A. R. Auld, A. W. Austin, A. H. Camp- 


bell;)\Colarf. EB. 


Michie, L. Goldman, F. LeM. Gra- 


sett, W. Mulock, F. G. Osler, Thomas H. Wood, The 
Mayor, Toronto, Can. 
Office, Toronto, Ont. 


BANNING WATER COMPANY 


History—Incorporated June 11, 1884, in Cal., for pur- 
pose of developing and supplying the community, 
which is now known as the City of Banning, and ad- 
jacent territory with domestic and irrigation water. 
In 1913 the domestic feature of this Company’s busi- 
ness was taken over by the City Water Co. of Ban- 
ning, Cal., which secures its supply of water from the 
Banning Water Co., by rights through ownership of 
120 shares of its capital stock. The Banning Water 
Co. is a mutual organization, the stock of which 1s not 
appurtenant to the land. The revenue for the Com- 
pany’s needs is secured by assessment, and no divi- 
dends accrue to stockholders, their benefit resulting 
from the application to their lands of the water to 


which 


their 


stock entitles them. 


Company owns 


2,364.26 acres of land in the watershed of the San Gor- 
gonic River Canyon, in Riverside and San Bernardino 
Counties, Cal. Practically all of the outstanding capi- 
tal stock is held by’the land owners, whose property is 
served. An annual assessment is levied in an amount 
sufficient to defray the costs of operation, and pay the 
fixed charges on the obligations incurred in connec- 
tion with the construction and maintenance of the 


plant. 
: CAPITAL STOCK 


Authorized, $300,000; outstanding, $163,798; par, 
$50. Annual meeting, third Tuesday in November. 
No dividends paid. 
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FUNDED DEBT 


$150,000 FIRST SERIAL MORTGAGE GOLD 6S (ISSUED SINCE 
OCT, 31, 1927), PROCEEDS WERE USED TO PAY OFF ALL 
NOTES OUTSTANDING. AND TO REDEEM THE $47,000 
FIRST SERIAL GOLD 6s, DATED JUNE 1, 1915, AND DUE 
ANNUALLY JUNE 1, 1928 TO 1934, INCLUSIVE. 


Trustee—Title Insurance & Trust Co., Los Angeles, 
Cal. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

Legal Onmmoncia? ¢ Melveny, Milliken & Tuller, Los 
Angeles, Cal. 


INCOME ACCOUNT, YEARS ENDED OCT. 31 


1927 1926 1925 

APO ITC OCS? toe Mate eee $18,256 $33,050 $34,705 
Oper. exp., taxes, dep., ete. 29,369 26,307 32,016 

INE trearminge Spree eons ks ‘S11 113 $6,743 $2,689 
Interest, etc. “G8 Nm 27.1.5 6,251 6,585 7,105 

Surplussfor) year viioaces: *$17,364 $158 *$4,416 

*Deficit: 

GENERAL BALANCE SHEET, OCT. 31 

Assets— 1927 1926 1925 
Equipment, mains, reser- : 

VOMSKIStC.§ GUO SA es ew. oN $292,722 $274,672 $268,456 
Witter rightostsirad ae. 28 516,180 516,180 516,189 
Materials and supplies .... 428 428 432 
REewolvine LUMda Pky. face EON eon 50 50 
Ca shyton s Baer krds ole uum 2,899 124 76 
Accounts receivable ...... 15,383 16,166 6,378 
Gofitingent assets! ... 6.50% 407 293 2806 
Corporate, deficit: 0... aides le 31,143 13,780 13,937 

vtakyas chk cA mea ou ” $859,163. $821,694 $805,794 

Liabilities— 
Ca pitalaestOC kus sw in. .i)e $163,798 $163,798 $163,798 
Pvinded. debts esis. bp... aoe 47,000 52,000 57,000 
Notes, payablere asec fe. ek 75,300 53,200 42.500 
Accounts payable.) 0.08 7,924 641 2,997 
Acerued “expensess).. sete 2,737 1,855 1,948 
BEG CNIIES fe 5.x Water niet «i» nue deh 562,804 550,200 537,55 l 

atl ns pur on oy) Lo eee $859,163. $821,694 — $805, 794 

Officers: .€; ©. Barker; -Pres.; CaBiHamiltom: V-P. ; 
Clas soon bain el. Banning, Cal. 

Directors: 'C.’O“Barker;"W* LL Ohase: +E. “Li. “Rob- 
ertson, C. D. Hamilton, D. H. Gates;.Banning;; Cal. 


Office, Banning, Cal. 


MICHIGAN HEAT & POWER CO. 


(Property owned by the City of Lansing, Mich., and 
operated by the Board of Water & Electric 
Light Commissioners) 


History—Incorporated Sept. 1, 1919, in Mich., and 
took over all the properties of The Michigan Power 
Co. (see 1921 Public Utility Manual, page 2258). 
These properties comprise a power and central steam 
‘heat station, with an installed capacity of 8,500 k.w. 
and capable of delivering a steam heating load of 
175,000 pounds of steam per hour, with distributing 
systems, and also a hydro-electric station of 1,000 k.w. 
rated capacity. 

In 1919, after an affirmative vote, the City of 
Lansing, through its Board of Water & Electric Light 
Commissioners, purchased these properties subject 
to the mortgage liens described below. The prop- 
erty was deeded to the City of Lansing, and has béen 
removed from the tax list, thereby placing it in the 
same position as its other municipal assets. As the 
holding of these properties by the city is dependent 
upon its meeting all the mortgage requirements these 
bonds have been practically, if not technically, as- 
sumed by that city, which has always met promptly 
the monthly sinking fund requirements. 

Rates—Under the charter of the City of Lansing, 
the Board of Water & Electric Light Commissioners 
have full authority to fix all rates for water, electric 
lighting and electric power. 

FUNDED DEBT é 

$751,200 .First Mortgage 5s, Series “B’’; dated 

Sept. 2, 1919; due Jan. 1, 1935; principal and semi- 

annual interest payable at Union Trust Co., Cleveland. 
Ohio. Denominations, $100, $500 and $1,000. 


Sinking Fund—The mortgage provides that there 


shall monthly be paid to the Trustee one-twelfth of 


the annual interest due on Series “B”, bonds, plus the 
monthly pro rata of the amount necessary to pay and 
retire all of the bonds of Series “B.” Annually this 
sinking fund shall be used to pay off and cancel 
Series “B” bonds. For this purpose they may be 
called by lot at 101 and interest, unless after adver- 
tising for tenders a lower price can be obtained. 
OPERATING STATEMENT, YEAR ENDED APRIL 30, 1927 


(Board of Water & Electric. Light Commissioners City 
of Lansing) 


Water Dept. Steam Heat Electric 
Sales of output: Dept. Dept. 
Hundréd cubic feet of water’2,917,720.2- - . ABEBE AO Ieee 
Kilowatt hours of electricity: - + 4.4... 20 aae eee 68,513,715 
Thousand pounds of steam  ........ $42, 566:7 7 0 PODT TR. 
Operating revenue ........ $367,519 $326, 856 $1,726,093 
Total revenue deductions. . 277,257 234,043 4, 001,308 

Operating income ...... $90,262 $92,813 $724, 785 
Rents for use of plants ... 37228 34,788 *72,161 
Miscellaneous income ..... 193th a eae 13,751 

Gross department income $127,678 $127,601 $666,375 

Deduct: . 

Interest, on.bonds & i.e eae $77,375 $43,682 $119,475 
Siilitne SPundss ei jue iauaee. 21,186 36,139 208,145 
Other deductions ........ 312 3,609 870 

Lobel deductions. sit $98,873 $83,430 $328,490 
Balance carried to _ city 6 

CURE ae coum uae ee $28,805 $44,171 $337,885 

= Debit. 


GENERAL BALANCE SHEET 
(Board of Water & Electric Light Commissioners City 
of Lansing) 


Assets—— Apri S04 ebay, a. 
Fixed capital: 1927 1926 
Water Department sno. sane $3,286,649 $3,314,366 
Biectric (Depaktmentt (ua ee 6,423, 529 5,244,425 
Steam Heat Department ..t).. oe 1.410,585 733 LO 
General “Departments: 0 ae ae 242,262 230,364 
Gash aay oes phe ein Loe ue 304,373 299,615 
Accounts recetyable” Stem sre) Calne ae aie 195,390 210,278 
Materials. and’ supplies’? Usha Cree 360,048 380,050 
Prepayimenmtse 2. ee a eee ae 35,613 30,745 
Miscellaneous current accts. .......0.. 900 900 
Miscellaneous investment ............ 51,494 41,800 
SIR InG LUMUS Tie oe tees ores cose ae 557,450 409,311 
Miscellaneous and special funds ...... 35,645 28,529 
Suspense. Oo A ne 108,922 137,204 
PIN Veazey aig bhai asks aes eet cae ls ee $13,012,860 $12,061,097 
Liabilities— 
City RUE cats oe I Re a eae tes $4,426,304 $4,414,016 
Waterworks sbomedsnn, fs sale heey ee 1,330,000 1,360,000 
Blectrie that “bends iii | ae ee 3,075,000 3,100,000 
Michigan Heat & Power Co. bonds .. 751,200 847,100 
Accotets payable: i. due a oe ota 48,758 43,329 
Gonttacts payable 2. Nar chloe ane ene 649,541 160,546 
Consumers’. deposits YOu. Benya 30,721 28,529 
Interest, accrued wiwi.e ie. Peeing eke ae ee 71,728 72,786 
Reserves: 
Sinkine find) as cn 4 os 2 are oasis cca eee 557,450 . 408.936 
Bad saccountiet: 2 OPN tee teen eee 3 ADORE tar ke el - 
Depreciation aoes4): VA ie ees ZULOS35 avileoe4) 746 
Misc? unadjusteds, creditsy see ae 58,223 61,109 


Total $13,012,860 $12,061,097 


Office, Lansing, Mich. 


LINWOOD STREET RAILWAY 


History—Incerporated Oct. 27, 1899, in Mass. Line 
of road extends from Linwood to Whitinsville, Mass., 
2.28, miles. Gauge, standard. ..Rail, 70 lb. T. Cars, 8. 


Power, leased. 
OAPITAL STOCK 


Authorized and outstanding, $12,000; par, $100. 
Transfer office, Whitinsville, Mass. Annual meeting, 
third Monday in January. : 

Dividends—1901, 8%; 1902, none; 1903 to 1916, 
incl, 6% each; 1917, 6% regular and 2% extra; 1918, 
1919 and 1920, 6% regular and 4% extra each year; 
1921, 20%; 1922, 20% ; 1923, 10% 3 1924. 15%; 1925, 
and 1926, 6% each: 1927, 56% ; payments annually 


in January. 
FUNDED DEBT 


None. 
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INCOME ACCOUNT, Liars DEC. 31 
1 


1926 1925 

GEGSSearniigse hk... . ordre $15,476 $16,995 $17,986 
p@per, exp.,/dep..& taxes... aoe 16,233 19,359 

Net carmngse s.. 72054 *$1,745 $762 *$15373 
Other, income (i; .....2..20a%, 769 714 466 

MPO ec Lad fl COMIC. ptt Soteoer as *$976 $1,476 *$907 
ivadéhds boo DGLe...obe 2 6,720 720 720 

Surplus foriyear ... 00). *$7,696 $756 $$1,627 
Surplus ‘forward ... 2442.1. 15,054 14,298 15,925 

otal surplus, ......WH0,¢ $7,358 $15,054 $14,298 

*Loss. Deficit. 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1926 1925 
Eroperty account)... ..4)2.% $38,403 $38,403 $38,403 
EVOICS BOWIE Ot tt hiss sce one 6,940 12,140 12,140 
MRS OG, . FOO Uae 2. DPSS , 3,024 4,817 2,939 

Mota! MY See a $48,864 $55,360 $53,482 

Liabilities— ‘ 
Reapital StOCk fuk. on Rk» $12,000 $12,000 $12,000 
Reserve for depreciation .. 29,507 28,306 27,184 
Hroht anddloss /k070%. sits 7,358 15,054 14,298 

VRE. Sa eae $48,864 $55,360 $53,482 


Officers: G. B. Hamblin, Pres.; E. K., Swift, V-P.; 


A. S. Noyes, Sec. & Treas., Whitinsville, Mass.; Geo. 
Wilmot, Supt., Linwood, Mass. 
Directors: G. B. Hamblin, J. M. Lasell, C.. W. 


Lasell, E. K. Swift, A. S. Noyes, Whitinsville, Mass. 
Office, Whitinsville, Mass. 


DELAWARE GAS COMPANY 
History—Incorporated Feb. 8, 1861, in Ohio. Sup- 
plies Delaware, Ohio, with natural gas purchased from 
The Logan Gas Co. Population served, 10,000. Miles 
of pipe line, 22. No. of domestic consumers, 2,301. 
Gas sold in 1927, 204,206,000 cu. ft., compared with 
226,165,000 cu. ft. in 1926 and 239,311,000 cu. ft. in 
1925. Price (domestic): $1.05 for first 500 cu. ft 
Gocts. tor all over 500 cu: it.;-less. 5 cts. for prompt 
payment. 
CAPITAL STOCK 
Outstanding, $120,000. Annual meeting, third 
Monday in January. Dividends of 7% paid in 1914; 
8% each-in 1915, 1916, 1917, 1918, 1919, 1920 and 1921, 
12% in 1922, 1923,.1924 and 1925; 16% each in 1926 
and 1927; payments quarterly, M, J, S & D 20. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Grosssearningsrs-.9:!). bsissios $49,694 $54,144 $52,349 . 
Operating expenses ....... 25,454 29,729 34.497 
P2357) Sc Ep SE os Bee es 9,059 7,134 ’ 

Wet Watninys G14 1.10.3) $15,181 $17,281 $17,852 
Ofher income’ (OH. GOO. Ce. . 7,349 7,676 7,438 

seotal INCOME |). .» .- $22,530 $24,957 $25,290 
PMVIGEHAS ess rk Ae 19,200 19,200 14,400 

Surplus for year ........ $3,330 $5,757 $10,890 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Property’ accOunt 0... $141,162 $132,442 $126,872 
Extensions made ......... 8,998 8,721 5,620 
U. S. Govt. securities ....% 138,143 138,723 134,129 
Materials and supplies ... 1,733 1,509 1,466 
ERE en. dels ets... odsey 5,108 3,104 3,178 
miirrenttaceounts’. -:.f >. se 1,048 988 809 

Mota lhy: dog chu georen ooh; $296,192, $285,487. $272,074 

Liabilities— 
Capital stock account ..... $120,000 $120,000 $120,000 
Current liabilities ........ 708 533 478 
Depreciation account ..... 110,900 103,700 96,500 
Amortization reserve ..... 14,400 14,400 10,800 
“So SOR Ia a 50,184 46,854 44,296 

Mora Gg PVF, FOP INOS , $296,192 $285,487 $272,074 


Officers: T. C. Jones, Pres., Gen. Mg 
FPP) Filfs) VeP le yo EF. Shoub, Sec. 

Directors: T. C. Jones, F. P. Hills, J. F. Shoub, J. W. 
“Hills, R. E. Hills. | 

Office, 68 North Sandusky St., Delaware, Ohio. 
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THE NEWELL BRIDGE & RAILWAY CO. 


History and Property—Incorporated in 1913, in W. 
Va. and acquired, as of Dec. 31, 1913, the Newell 
Street Ry. and the Newell Bridge Co. (see Manual 
for 1914, page 3382). Lines operated connect Newell, 
W. Va., with East Liverpool, Ohio. Length of line 
owned ‘(including Newell Bridge), 3.58 ‘hiiles (in- 
cluding Bridge tracks and all tracks of Newell Street 
Ry. Co. in Ohio, where Newell Bridge & Ry. Co. 
both owns and operates under a lease) ; trackage (East 
Liverpool Traction & Light Co.), 0.32 mile—total op- 
erated, 2:42 miles. Sidings, etc., 0.48 miles Cars, 5. 
Company furnishes energy for lighting through 
Newell Water & Power Co. 


CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. 
Transfer Agent: Colonial Trust Co., Pittsburgh, Pa. 
Annual meeting, third Tuesday in January. No divi- 
dends paid. 
FUNDED DEBT 
$175,000 First Gold 5s; dated Jan. 1, 1914: due’ Jan. 
1, 1939; interest Jan. and July 1, at Colonial Trust Co.. 
Pittsburgh. Coupon, $1,000; principal may be regis- 
tered. Aihbezed 4 issue, $500, 000. Colonial Trust Go., 
Pittsburgh, Pa., and R. W. Patterson, East Liverpool, 
Ohio, Trustees. Subject to call on any interest date 
at 105 and interest. Sinking fund retires $5,000 bonds 
each year. A first lien on entire property. Company 
pays Normal Federal Income. Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
(Grogs fearing sis. skis eeaesee $119,035 $109,416 $96,444 
@peér. exp, & taxesiei ...2 - 61,023 55,899 56,833 
Netfrearninge tfc wieh so. $58,012 $53,517 $39,611 
Other ikcomes a: -Adiaeat 2. ; 16,250 12,500 6,500 
a Ota COG 4. neers oo $74,262 $66,017 $46,111 
Borndigmrerest *. ci uraesen one 11,300 14,000 15,800 
Depreciation: Fc8 Aetas,. «23 20,130 20,130 20,130 
Surplus for: yearscryrod by $42,832 $31,887 $10,181 
Times Interest Earned ... 4.79 3.27 1.64 
Earnings Per Share ...... $8.57 $6.37 $2.03 
GENERAL BALANCE SHEET, DEC. 31 
Assets— 1927 1926 1925 
@ostcofiroa@ark. Panos st $915,969 $915,969 $915,969 
Investment affiliated Co.— 
STOC ky <i: 5. Geen aie ce eee 10,000 10,000 10,009 
0] 5 eee ot tets pen edd fig 25,000 25,000 25,009 
Cashier? OME S CRW l 3,051) bee 
Infventoriesr jee 4.u. bi: 25 RS if 3,101 12,0005 2,794 
SL OUGL! .« see te PanaE ad $954,070 $956,020 $953,763 
Liabilities— 
Capitals .etoclery a2 baees ob § $500,000 $500,000 $500,000 
Pairded. Getic ate sere ie oie 175,000 240,000 290,000 
Current liability ’......%... 798 710 470 
Accrued depreciation ..... 151,567 131,437 111,307 
Surplusy: tstamawtth Wish: 126,705 83,873 51,986 
Puta. 10) BRUNE. Oe $954,070 $956,020 $953,763 
Officers: Marcus Aaron, Pres., Pittsburg, Pa.; E. 


M. Knowles, V-P.; F. B. Lawrence, Sec., Treas. & 
Gen. Mgr., Newell, W. Va. 

Directors: Marcus Aaron, C. I. Aaron, Pittsburgh, 
Pa.; F. B. Lawrence, East Liverpool, Ohio; E. M. 
Knowles, W. E. Wells, Newell, W. Va. 

General Office, Newell, W. Va. 


ATTLEBORO GAS LIGHT COMPANY 
CORP. 


History and Properties—Incorporated, Oct. 7, 1898, 
in Mass.; franchise perpetual. . Population § served, 
20,000: Co. has bought all gas since April 1, 1919. No. 
of meters, 4,290. No. of gas stoves in tse, 1,600. 
Miles of mains,’about 50. Prices in North Attleboro, 
$1.65 gross, $1.45 net} South Attleboro, $1.80 gross, 
$1.60 net. 
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CAPITAL STOCK 

Outstanding, $116,000; par, $100. Transfer office, 
19 Dunham St., Attleboro, Mass. Annual meeting, 
third Tuesday in January. 

Dividends—1906 to 1927, inclusive, 12% per annum; 
payments quarterly M, J,S & D 31. In addition to 
regular dividends an extra of 10% was paid in 1910, 
and one of 3% in 1923. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings, etc. ...... $173,531 $172,246 $163,445 
Oper. exp., taxes, deprec... 157,696 156,245 150,972 
Net earnings jO. bere» oo: $15,835 $16,001 $12,473 
Othersincomeyat swe woken. A 6,001 S227 
Motal income wen wa. oe $25,114 $22,002 $17,700 
Sundmye chargesteen sc. ase 982 ODES Bey. 
Balance for dividends .... $24,132 $21,810 $17,700 
Dividendsiapatdiis cee cern se 13,920 13,920 13,920 
Surplus forivyear Antt?. $10,212 $7,890 $3,780 
Earnings Per Share ...... $20.80 $18.80 $15.26 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plant & other property... $345,484 $244,616 $238,265 
[EID Er tyee DOMES WE lac oe cence NeteveRon re eee 923 32,923 
Materials and supplies ... 9,070 2,406 5,432 
Gashiteoa petits oe hae i See 14,792 29,135 17,547 
Accounts receivable ....... 18,565 10,987 10,198 
Prepaid+unsurance- “0... 2355 635 597 787 

Otel’ deel. ae. ee $388,546 $320,664 $305,152 

Liabilities— 
Capital stock\4.. .. 62,08 Ues $116,000 $116,000 $116;000 
Premium on stock ..-.... 43,500 43,500 43,500 
Consumers’ deposits ...... 2,922 627 627 
Niotest payable L% 5s). ete 45,000... . 17, See ee eee 
Accounts payable .< .a5...72% 9,469 8,862 8,950 
Reserve for taxes, etc. .... 5,462 2,942 2,282 
Depreciation reserve ...... 42,982 35,734 28,683 
Protityand: dossier: «eee 1252501 112,999 105,110 

GeO tals ted eke: eee $388,546 $320,664 $305,152 


Officers: Frank L. Tinkham, Pres.; W. T. Soper, 
Treas., Taunton, Mass.; W. J. Luther, Sec., Gen. Megr., 
Supt. & Pur. Agt., Attleboro, Mass. 

Directors: Frank L. Tinkham, W. T. Soper, C. W. 
Davol, Merle 1: Barker; Taunton, Mass’ Vinee 
Luther, Frederick G. Mason, Attleboro, Mass. 

Office, Attleboro, Mass. 


THE BROOKLYN CITY 


RAILROAD COMPANY 


Stock Issue, At June 30, 1927, Summarized 


Dividend Pay- Income Available -—Dividends Paid—, Raidings 
Stock : ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
CapitaleStocks s(palras pW) coer ice M,J,S &D 1 $16,000,000 $16,000,000 $1,120,587 5% $799,928 $0.70 
Bond Issues, At June 30, 1927, Summarized 
Interest Out- Con- Subject U.S. 

Title of Issue Maturity Dates Authorized standing vertible to Call Ine. Tax 
Minste@onsolidatedos meee erie oe July 1, 1941 detail $6,000,000 $6,000,000 No No Not pd. by Co. 
Refunding’ Gold-4s ... s.088u. x Aug. 1, 1956 F&A. 1 6,925,000 525,000 No Yes Not pd. by Co. 
Equipment’ Trust 5s .\aedth eves Jan 15, 1935 SA 1S 3,750,000 3,900,000 No No Pd bysGo: 


Total Funded Debt, at June 30, 1927, $9,925,000. 
Amount Available for Interest in 1927, $1,633,080. 


History—Incorporated December 17, 1853, in New 
York. At various times the following companies have 
been absorbed: Bushwick R. R. Co., Brooklyn Cross- 
town R. R. Co., Calvary Cemetery, Greenpoint & 
Brooklyn R. R. Co., New Williamsburgh & Flatbush 
R. R. Co., Greenpoint & Lorimer St. R. R. Co., Grand 
St. & Newtown R. R. Co. and South Brooklyn Street 
R. R. Co. The Company’s properties were leased on 
Feb. 14, 1893, for 999 years to the Brooklyn Heights 
R. R. Co.; the lessee agreeing to pay all fixed charges, 
taxes and organization expenses and a rental of 10% 
per annum on the $12,000,000 Brooklyn City R. R. Co. 
stock; lessee assumed operations under lease on June 
6, 1893. A guaranty fund of $4,000,000, consisting of 
$2,000,000 First Mortgage 5% bonds of the Brooklyn, 
Queens Co. & Suburban R. R.; $1,627,000 First Mort- 
gage 5% bonds of the Brooklyn City R. R.; $125,000 
Refunding Mortgage 4% bonds of Brooklyn City R. 
R.; $25,000 First Mortgage 5% bonds of Brooklyn 
Rapid Transit Co., and $250,000 First Refunding 
Mortgage 4% bonds of Brooklyn Rapid Transit Co., 
was deposited with trustees as a guarantee of the per- 
formance of the terms of the lease, which provides 
that in case of any breach, default or omission the 
said guarantee fund should at once become the sole 
and absolute property of the Brooklyn City R. R. Co. 
Entire issue of $2,000,000 capital stock of the Brook- 
lyn, Queens County & Suburban R. R. Co., owned by 
the Brooklyn Rapid Transit Co., was also deposited in 
escrow with Trustee, People’s Trust Co., Brooklyn, 
N. Y., to become at the expiration or sooner termina- 
tion of lease, the sole and exclusive property of the 
Brooklyn City R. R. Co. 

By agreement dated Nov. 19, 1923, the Guaranty 
Fund controversy was adjusted as follows: $275,000 
par value Brooklyn City R. R. Refunding 4s held by 
the Brooklyn-Manhattan Transit Corp. were substi- 
tuted for the $250,000 Brooklyn Rapid Transit Co. 


Interest Accrued in 1927, $512,493. 
Times Interest Earned in 1927, 3.19. 


Refunding 4s and $25,000 par value Brooklyn Rapid 
Transit Co. First 5s. All the Brooklyn City R. R. bonds, 
consisting of $1,627,000 5s and $400,000 4s were de- 
livered free and clear to the Brooklyn City R. R. Co. 
$2,000,000 par value Brooklyn, Queens County & 
Suburban R. R. First Mortgage 5s were delivered to 
the Brooklyn-Manhattan Transit Corp. under a stip- 
ulation that the Brooklyn City R. R. Co. should re- 
ceive a $2,000,000 offset against any recovery on the 
so-called $10,000,000 construction suit. It was fur- 
ther provided that if there should be no recovery on 
the construction suit, then Brooklyn, Queens County & 
Suburban R. R. bonds should be returned to the 
Brooklyn City R. R. Co. or the pro rata amount if the 
recovery should be less than $2,000,000. 

In 1910, in a suit brought by The Brooklyn Heights 
R. R. Co., decision was rendered by D. Cady Herrick, 
as referee; awarding judgment against The Brooklyn 
City Railroad Company on account of capital expendi- 
tures to its property made by The Brooklyn Heights 
Railroad Company in the sum of $1,740,258 principal 
and $1,616,608 interest, a total of $3,356,939. On ap- 
peal to the Appellate Division of the Supreme Court 
judgment was modified by striking out the interest. 
leaving a judgment of $1,766,892. Pending appeal to 
the Court of Appeals, settlement was made for $1,650,- 
000, to be paid in installments, to meet which the divi- 
dend on the stock of The Brooklyn City Company 
was reduced to 8% in 1910 and continued until 1917, 
when the 10% dividend was resumed. 

Independent Operation—On July 14, 1919, The 
Brooklyn Heights Railroad Company was, by order 
of the United States District Court for the Southern 
District of New York, placed in the hands of Lindley 
M. Garrison, Receiver, who continued the operation of 
the property. The Receiver failed, in compliance with 
an order of the Court, to pay to the Brooklyn City 
Co. on Oct. 1, 1919, rental provided in the lease. The 
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Brooklyn City Railroad Company demanded the re- 
turn of its property and the United States District 
Court directed that the Receiver return to The Brook- 
lyn City Railroad Company its property as of mid- 
night between Oct. 18 and 19, 1919. The Receiver of 
The Brooklyn Heights Company had also defaulted in 
September on the payment of certain taxes due under 
the lease. 


The Brooklyn City R. R. Company resumed the 
operation of its property as of midnight between Oct. 
18 and 19, 1919. 


A proceeding instituted by Company against the 
Receiver of The Brooklyn Heights RR. Co., pending 
for some years, to recover the net earnings of the prop- 
erty of The Brooklyn City RR. Co. between July 14 
and October 18, 1919, was adjudicated in 1927 in favor 
of Company which benefited by the receipt of a net 
amount approximating $100,000. 

Delay in Proposed Financing—Letter to stockhold- 
ers, dated May 6, 1927, stated in part, “The plan pre- 
sented by the Board of Directors for a General and 
Refunding Mortgage and the sale of $2,500,000 of 6% 
bonds to be issued thereunder was approved by the 
stockholders on Dec. 7, 1926 and again at the annual 
meeting of the stockholders held Jan. 10, 1927. Ap- 
plication was made to the Transit Commission of the 
State of New York for its approval, made necessary 
by State law. Hearings were held, which terminated 
Jan. 24, and on March 10, the Commission issued an 
order which denied the application, with leave to the 
Company to renew the application. The commission 
in its opinion raised a number of questions which in- 
volve the lease dated Feb. 14, 1893, to the Brooklyn 
Heights Railroad Company and the so-called Con- 
struction Account, now in litigation. The action of 
the Commission denying our application must result 
in a considerable delay in any proposed financing.” 


Equitable Coach Co.—Since June 30, 1927, the Board 
ot Estimate and Apportionment of The City of New 
York granted a franchise to the Equitable Coach Com- 
pany for the operation of bus lines in the Borough of 
Brooklyn. Before such operation is possible it will be 
necessary, under the law, for the Transit Commis- 
sion to issue a Certificate of Convenience and Neces- 
sity to the Equitable Coach Company, which applied 
under date of Aug. 26, 1927, for the issuance of such 
a Certificate. Many of the routes covered by the 
Equitable franchise are directly competitive and paral- 
lel to the car lines of The Brooklyn City RR. Co. and 
the Officers and Counsel of Company will appear be- 
fore the Commission in opposition to the issuance of 
the required certificate. 

Mileage, June 30, 1927—-Lines owned, 105.799 miles ; 
second track, 100.344 miles; sidings, etc., 1.929 miles 
* —total track, 208.072 miles. Gauge, standard. Rails, 
mostly 105 and 122 lbs. 


OPERATING STATISTICS, YEARS ENDED JUNB 30 


Passengers Passenger 

Carried Car Miles 

earth eee MG ih), on. oe Sele oie ue 216,207,720 23,594,065 
OR ee RAS Se coc so notes orale ‘ele sie g 243,538,467 24,265,037 
Be ee Ce et lee ss SO. NG 250,700,975 24,649,242 
Sd eS ee a 252,138,217 24,639,187 
ha Ot ata) he SR 244,568,850 24,099,309 
SS SIAR 5 4 See | AS er 47 244.363,037 24,478,721 
OS Tht Be he, 2 8 Seok ey RR 245,893,730 24,091,332 


CAPITAL STOCK 

Authorized and outstanding, $16,000,000 (increased 
from $12,000,000 Feb. 6, 1924, the new stock being dis- 
tributed as a 334% stock dividend Sept. 30, 1924) ; par, 
$10. 


Transfer Agent—Brooklyn Trust Co., Brooklyn, 
NY . 

Registrar—Nassau National Bank of Brooklyn, 
ne Y% 


Annual Meeting—Second Monday in January. 
Listed—New York Curb Market. 


Price Range— 


i 1927, 1926 1925 1924 1923 1922 
ELIQHK# oh... vs « ets Metre 6% 9% 9% 14% 11% 10% 
BSOWER Gun’ > ix fg «5 seen 3% 6 64 8% 74% 4% 

Dividends—Regular quarterly dividends of 10% 


per annum were paid from 1894 to July, 1910, when 
rate was reduced to 8% (see above), which rate was 
paid to July 15, 1917, when the 10% dividend rate was 
resumed and continued until July 15, 1919, when pay- 
ments were suspended. On Dec. 15, 1922, a 2% divi- 
dend was paid; March 1 and June 1, 1923, 2% each; 
Sept. 1, 1923 to Sept. 1, 1924, 21%4% quarterly; Dec. 1, 
1924, 2% regular and %4% extra on $16,000,000 stock ; 
March 1, 1925 to Dec. 1, 1926, 2% each quarter; March 
1, 1927, 1%; none since; payments formerly M, J,S & 
D1. In addition a stock dividend of 33 1/3% ($4,000,- 
000) was paid Sept. 30, 1924, to stockholders of record 
Sept. 5, 1924. 
FUNDED DEBT 
(1) 

$6,000,000 FIRST CONSOLIDATED 5s; DUE JULY 1, 1941 

Dated July 1, 1891. 

Interest Payable January and July 1, at Brooklyn 
Trust Co., Brooklyn, N. Y. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Kings County Trust Co., Brooklyn, N. Y. 

Provisions of Issue—Authorized and outstanding, 
$6,000,000. In July, 1925, $1,627,000 bonds, which 
had been reacquired from the Brooklyn-Manhattan 
Transit Corp. upon the distribution of the “Guaranty 
Fund” in Dec., 1923 and held in treasury, were sold 
and proceeds used together with amount realized from 
the sale of the below ‘described Equipment Certifi- 
cates, in the purchase of 335 cars. 

Callability—-Not subject to call. 

Sinking Fund—None. 

Security—First lien on entire property owned. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
' Offering—$1,627,000 publicly offered in July, 1925, 
at 96 and interest, yielding about 534%, by Halsey, 
Stuart & Co., Inc., New York, etc. 

Listed—New York Stock Exchange. 

Price Range— 


1927) L920 1925, 1924" 19235" I9Z2- 1921. 61920 
PMS bt. 951%Z 96 965% 94 88 91 77% 66 
TSN Ga aheoa 6 867% 93% 90% 87 83 75 75 64 


$525,000 REFUNDING MORTGAGE GOLD 4s; DUH AUG. 1, 1956 
Dated August 1, 1906. 


Interest Payable February and Aug. 1, at Brooklyn 
Trust Co., Brooklyn, N. Y. 

Denominations—Coupon, $1,000. 

Trustee—Brooklyn Trust Co., Brooklyn, N. Y. 


Provisions of Issue—Authorized, $6,925,000; issued 
$925,000, of which $400,000 reacquired by The Brook- 
lyn City R. R. Co. upon the distribution of the “Guar- 
anty Fund” in Dec., 1923. The $525,000 bonds out- 
standing are all owned by the Brooklyn-Manhattan 
Transit Corp. The $6,000,000 unissued bonds are re- 
served to retire an equal amount of Brooklyn City 
R. R. Co. First Consolidated 5s of 1941. 

Callability—Subject to call at 110 and interest. 

Sinking Fund—None. 

Security—Secured on entire property, subject to 
the lien of the Refunding Mortgage 5s. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(3) 


$2,625,000 EQUIPMENT TRUST 5% GOLD CERTIFICATES, 
SHRIES “A”; DUE $375,000 ANNUALLY, JANUARY 15, 1929 
TO 1935, INCLUSIVE 
Dated January 15, 1925. 
Interest Payable January and July 15 in New York, 
and at Halsey, Stuart & Co., Inc., Chicago. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
Trustee—Brooklyn Trust Co., Brooklyn, N. Y. 
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Provisions of Issue—Authorized and issued, $3,750,- 
000, of which $1,125,000 paid off to Jan. 15, 1928, inclu- 
sive. 

Security—Issued under the Philadelphia Plan and 
secured on 335 double-end, four-motor, front entrance, 
center exit, double truck, steel frame cars, costing in 
excess of $5,000,000. Title to the equipment is vested 
in Trustee, which leases same to the company at a 
rental sufficient to pay the est tinicates and dividends as 
they mature. 


Guaranty—Guaranteed unconditionally principal and 
dividends by endorsement by The Brooklyn City R. R. 


Co. 


Tax Provisions—Company pays N ormal Federal’ Tn- 
come Tax up to 2%. 

Original Offering —First publicly offered ($3,750 000) 
in Jan., 1925, at prices to yield 4.50% to 5.5%, accord- 
ing to maturities, by Halsey, Stuart & ee Inc., New 
York, Cte: 


INCOME ACCOUNT, YEARS ‘ENDED JUNE 30 
(Accounts Audited by. Price, Waterhouse & Co.) 


1927 
Passenger révenuel-1e4 or Oe eee GA, ‘$11,460,570 
Other] car \srewemieh ate sehen. Sard bite Credible ab 15 
Othen operating Feventle seeds sinters ifasintae hesresit cnet 191,175 
Total operating ereventtes wc oss fas «cs Ooi Geet d $11,651,760 
Operating’ expences tues inv pete cys srice cau Sols $9,326,057 
RABE SUG. WON ERA tae epee tec er Mele lb Se Noha des 714,542 
G@) peratinmmmainGomie nin ode) eee eso Sak A hls 9 $1,611,161 
OLE Mn COnte ma em ae cle iat DO erence wanes 72,493 
Gross tindome Ale) lies. vreiuisl aldsyvad. $1,683,654 
Deductions— 
Dittenes Ess pepe mays # oii. \oAcum at) aeons jal ee APL oma er $912,493 
Rentvot tars tracks etc. 8 ON eh Bee 50,574 
Tetalideductions,. 02 Setend, Cet ee eps $563,067 
INGER IMCOME SA. GES Tales seem ene steht neta token relat $1,120,587 
PY Veer Hep AT Ge .iws; slalrlonclats rade asec stale ts memati erate dl 799,928 
Satplis’ after’ dividends) 00.210 207, Ta $320,659 
Times tAlt InterestiMarnedlyul) jie. cee, ens 3.19 
Hangings: Rete Shares alta trphonas js aki cere bcteen a presto $0.70 


+Consolidated Income Account, including Brooklyn City Development Corp. 


Surplus Account, June 30, 1927—Balance, July 1, 
1926, $2,800,499 ; net income year. ended June 30, 1927, 


1926 1925 $1924 71925 1922 
$11,399,284 $11,363,196 $11,774,853 $11,715,814 $11,413,404 
90 85 75 150 cts e247 

278,542 300,398 288,171 270,289 274,099 
$11,677,916 $11,663,679 $12,063,099 $11,986,253 $11,687,750 
$8,963,105 $9,077,698 $8,857,250 $8,471,109 $8,450,221 
768,707 775,364 849,553 889,532 931,521 
$1,946,104 $1,810,617 $2,356,296. $2,625,612 | $2,306,008 
92,854 101,941 163,160 210,941 == 160,951 
$2,038,958 $1,912,558 $2,519,456 $2,836,553 | $2,466,959 
$500,810 $282,688 $308,158 $367,453 $428,319 
115,411 218,294 209,578 213,885 Zrovi te 
$616,222 $500,982 $517,736 $581,338 : $701,431 
$1,422,736 . $1,411,576 $2,001,720 $2,255,215 $1,765,528 
1,279,870 1,339,855 1,200,000 7LO 000" Saat mee 
$142,866 $71,721 $801,720 ‘gt; 535 pe $1,765,528 
3.84 5.99 rie 7% 9,12 

$0.89 $0.88 $1.67 $1. 88 $1.47 
applicable to prior years (net), $63,431; dividends, 


$799, 928—total, $863,359. Surplus, June 30, 1927, $3, 
057,727. 


GENERAL BALANCE SHEET, JUNE 30 


(Accounts Audited by Price, Waterhouse & Co.) 


$1, 120, 587—total, $3,921,086. Deduct: Adjustments 
Assets— 1927 
Bicecamaap italic talc cumple no mnmucicrate eS SaN Ste alsa $39,122,177 
Less’accrued amortization of capital ............ 768,113 
‘(Rotala timed & capital mictame UW: ado eiten oubows 2 + er seneecs $38,354,064 
Stockwotivcontcolled: t.eOse slime) samme sahite: oe 2 oi ac au pl blll aie a 
Neal estatesinOrt oa pie siimke GM wcoiuMml cere nn CnC eRe a Meal ane th a) ev valeaaia 
(BENS eRe Biieeey gee AOL a tig 0 I Ae a 472,205 
Special MAS POSIP Sins SiN aD eet ee ena ae snes eee 267,318 
Intenest arecein able, Swen wes aie get Paenekr ey. Lo tNagec yest tO IEL SIN aly 
Accounts: erecervable: fia Ley iese soe A te Sik 92,886 
Wi: S:“Breasury cnotesvandsabemdss asa chug eres sites aotlagte ). 
Matertalzand supp liessum ses Meee C Sonat Sym 516,264 
INCACCUINER MSE CULITICS Metis wie oo) oleae Rene oars cho eesne 400,000 
Bond& “mortgage lotasoldy tM y ay Bh 50,000 
Bond and mortgage owned, general office building.  ........ 
Unadjusted debit, item pwned 4 . arsatepiern hss campeeie oor 235,258 
Deferred debit items: 
UES eh Oe An 8 Lot 1 8 ARR RG ef sal ila Oo 51,422 
Suspense: ser srs SNA WAR ERD TR eRe AI SPER TS RI rec 
Deposit—Equipment:: Trustees! fi) Ui. Fats ta 150,550 
SE Ott ust Le eer CMa hak heed olingeaes eek $40,589,967 
Liabilities— 
CApItal STOCKS La etn ae Te eae ante aha ris ewe eta se or att $16,000,000 
*Capitaléexpenditures from surplus ei, oct SD. TELE Le, 
Bundedsdebt:4 54. ex Seige A wee dR ey sete 9,925,000 
Notes’ payable act. Nusa. ee eaten Baia sagen tet ce Gis 600,000 
SPARES AC CRUG eye Ce ete ha peibs aad ara ornare RRM 428,650 
Special franchise taxes in dispute (incl. int.) . 650,860 
Miscell accountspayable yas... waeee ie eater ah ae 350,265 
Intérest accrued ion ‘fundedt debt sri. fois, 81,958 
Matured coupons accountii es wiesiym epee str ls 152,500 
Dividends. unpasd inci te accnee aioe eae < eohgin ban Beg ae 1,965 
Deterred-(credit witems ye Pees ee eeente eyo 8 eee 30,902 
Duetior wages andedeposits.. csi ae eemiontes wer 60,188 
Provision for payment to City for paving pas SS aR eg ean 
RESERVES UE. CREO. GE SE ER | OER 289,347 
Property and liability leasehold ‘suspense’ ........ 7,800,000 
Specialy surplus i552. 0 9h oo Ae i EE 1;160,605 
Corporate “surplus is 0c 82 eC Dinh Eee B05 7.727 
Total icc stnauoctsnid Wc ccuet Be vb we Bee Meer MAb eee pore $40, 589, 967 


*Being capital expenditures by Brooklyn Heights Rig wo. 
the agreement of settlement of the suit referred to above. 
ment Corp. 
Consolidated Mortgage 5% bonds. 


1926 1925 71924 $1923 1922 
$39,895,867 $36,220,034 $34,292,584 $21,364,500 $19,913,082 
855,946 785,702 695,034 502,638 268,829 
$39,039,921 $35,433,332 $33,597,550 $20,861,862 $19,644,253 
EQS EGNOS NOTED OSLOS st Hay 9 Ps ee 1,000,000 
ifs TUM USSD TCL) 5 ak 5,500 
288,761 652,157 604,826 955,170 572,319 
272,190 227,402 226,905 225,335 172,037 
wd epere eee eae ete gee gehie 3,900 27,250 LG and Ss 
82,671 127,830 113,250 100,346 84,856 
Hee bg wy eb d GH 214,510 2,277,180 1,255,378 
475,446) (yi. 3, vonlolinia th aelek. i: Ree eee aera 
400,000 2,027,000, '2,027;000, 77 tere eee ana 
600,000 eee Aa eae dee ee 
455,73) i a ie ee ee ey 
54,021 27,746 ' 32,279 22,626 10,798 
Dea mide 255,606 75,198 57,801 184,42] 
39,808 3,269,099). aL SAS es TE) Liked: 
$41,708,550 $42,020,163 $36,895,418 $24,527, 570 $22, 929, 562 
$16,000,000 $16,000,000 $12,000,000 $12,000,000 $12,000,000 
wR: set OR URS ae la 888,000 888,000 
10,300,000 10,675.600 6,925,000 6,925,000 6, 925, 000 
Poste ste TE Be OOO falce faye 0 eae aris SOD 
562,846 582,650 603,048 586,955 411 034 
650,860 639,580 606,641 558,288 491, 345 
592,006 227,811 199,979 336,497 208,488 
87,353 102.439 8,750 15,417 271,967 
152,950 112,863 112,700 455,313 113,437 
6,675 3,181 3,072 2,742 2,546 
1,085,543 28,865 34,677 §26 377,191 
107,119 12,601 11,396 9.8268 °1).0 198,760 
4,854 43,526 16,585 20,775. 128,838 
274,446 596,738 487,223 684,925 800,936 
7,800,000 7,800,900 7,800,000 9. 32 ae eee 
1,283,380 1,283,380" £55283, 380. 9 Oe pe ee es 
2,800,499 2,661,529 (2,802,967 2,043,005 291,520 
$41,708,550 $42,020,163 $36,895,418 $24,527,570... $22,929,562 


former lessee, paid for by this company in accordance with 


+ Consolidated Balance Sheet,, including Brooklyn City Develop- 
{From this a stock dividend of $4, 000,000 (33 1/3%) was paid September 30, 1924. 


**Secured by igs 627, 000 First 


PUBLIC UTILITIES 


Zt 


STATEMENT OF WORKING CAPITAL, JUNE 30 


Current Assets— 1927 
Mase & VC. th FOUMTAIID SCEEA BOP BEE 2: $472,205 
Specianideposits: weirs. ~ackibatly iS efki Sela 3 267,318 
BiAteial ANG, SUND1ICS () cri. 06)» ah. lo « ofue’s dee vy 516,264 
Bond wriaortgage lotssOld .. occ. 6. emo dee qe eme)ee é 50,000 
Perateeree OTiCAWE OWNED fyi secs cs chat in eee e med 
1 CERED ES ETE Eg a a i ee a 92,886 
Interest receivable ..... +5 se OE Te 
Re SEPeMEV TOLCS. ANd) DODGS ics sre apy opies oo .++aeeeae 

Meatal AG. eT OINE CaRena> Tes 2a $1,398,673 

Current Liabilities— 
ibaxes accrued”. ,.... ffi). OUSIIUIAY | een: $428,650 
Drterest accrued * So  ee eles rc cn. Joo, 81,958 
“UN 1 WO L12)  a r 152,500 
Movesepayabiets ys! 21. sani cc. POMBO SOT eM! 600,000 
Mceourts payable 2... 10; 252030R9 22 Qeoont 350,265 
Mapeid “wages and’ deposits: scree csc. ee 60,188 
MTEC CI MrettS IN DAIG ... wSdyten ce owes spies oes 1,964 
Special’ franchise taxes in dispute (including 

intesest) REY. Vero A dren Sth ok Oe ae anette 650,860 
PCA AISIOM MU URD VATION WORE as oes ces gee hee oc ease ees 
ST OLah Che eee b> abit. Aeros vate -« hetelearn-h. $2,326,385 
RPeISRVY Ofte Gapital ve nope cee es yee *$927,712 

*Debit. Credit. 


Officers: H. Hobart Porter, Pres.; Clinton E. Mor- 
Megeevel wo. Gen, Moer.; Geo. W. Jones, V-P: & 
Treas.; Sigourney B. Olney, Sec.; E. H. Reed, Aud., 
Brooklyn, N. Y.; Wm. D.. Guthrie, Counsel, New 
York; Cullen & Dyknfan, Attorneys, Brooklyn, N. Y. 

Executive Committee: William N. Dykman, Ed- 
win P, Maynard, H. Hobart Porter, Hiram R. Steele, 
James Timpson, Harold T. White. 


1926 1925 1924 1923 1922 
$288,761... $652,157 $604,826... $955,170. . . $572,319 
272.190 227,402 226,905 225,335 172.037 
AVS ALC Ts ay POPE an IN Wat a gay 
ODM: ore ak Le te SRE F eases aes isthe 
82671 | 126,878 113,250 100,346 84,856 
Ane. t 952 3/900 27'250 Roa. 
BS eS 214511)... 2,277,180 . 1,255,378 
$1,719,068 $1,007,389 $1,163,392 $3,585,281 $2,084,590 
$562,846 $582,650 $603,048. $586,955 $411,534 
87353... 102,439 8750 15.417 2711967 
152.950. 112,863 112'700 455,313 113'437 
592,006. 227.811 "199.979 336,497 "208.488 
107'119 12'601 11,396 9'826 18.760 
6.675 3.181 3.072 2.742 2'546 
650,860 . 639,580 606,641 558.288 491.344 
4'354 43'526 16.585 20.775 128'838 
$2,164,664. $1,724,651 $1,562,171 > $1,985,813 $1,646,914 
*$445,596...*$717,262 |. *$398.779 > $$1,599.468  +$437.676 


Directors: Edison Lewis, Geo. W. Jones, Hiram R. 
Steele, James Timpson, Crowell Hadden, H. Hobart 


Porter, Frederick L.° Allen, Edwin ’-P., Maynard, 
William N. Dykman, Harold T. White, Irving T. 
Bush, Thomas,I, Parkinson, C..E. Morgan, Frank 
Bailey, A. L. Hodges. 

Office, 168 Montague St., Brooklyn, N. Y. 


THE NELSONVILLE-ATHENS ELECTRIC RAILWAY COMPANY 


History—Incorporated, Dec. 15, 1925, in Ohio, as a 
reorganization of The Hocking-Sunday Greek Trac- 
tion Co. (See 1925 Public Utility Section, page 1314.) 
New company began operations Feb. 8, 1926. Operates 
trolley line from Nelsonville to Athens, Ohio, through 
the towns of Floodwood, Circle Hill and Chauncey. 
Length of line, first track (owned), 14.51 miles; leased, 
0.48 mile. Operated by overhead trolley. Equipment: 
Motor passenger cars, 4; freight cars, 1; other cars, 3. 

CAPITAL STOCK 

Authorized and outstanding, $1,085 Common and 
$54,000 6% cumulative Preferred; par of Common, $1; 
par of Preferred, $25. Stock transferred at office of 
Company. Annual meeting, third Wednésday in 
January. 

' Dividends—None paid to date. 
FUNDED DEBT 


$30,000 FIRST MORTGAGE 6s; DUE JANUARY 1, 1931 

Dated January, 1926. 

Interest Payable January and July 1. 

Denomination—Coupon, $1,000. 

Trustee—George E. Johnson. 

Authorized, $30,000; issued to provide for purchase 
of road. 2 

Callability—Subject to call at par on any interest 
date after three years from date of issue. 

Security—A first lien on road and equipment. ‘ 

Tax Provision—Company does not pay Normal 
Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
SPHOAS. GALNINGS ) . kot RO or, site ad ae des ie $38,086 $37,397 
fo Meratinelexp..W TAKES Mes asie «arene 45,678 39,283 
OSS {LOM LOperalOne mites tenis. $7,592 $1,886 
LeLeSt (OM, DONGS .. seme neneraein. <c 1,800 bya 
Water interest wt «see eae os 6. 553 474 
otal 1xXed Charees: eee ame aan. $2,353 $1,849 
Wosehoit' for the: ‘year eruesiet an Sere ars $9,945 $3,735 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Cost of road and equipment .......... $93,311 $91,731 
Cash OI9G VL) ASPs Ot . AOR Le 618 997 
Aecotnts,réceivable) 27} Is00).5 eee. 145 972 
LOTS nUehe. hy ROMA <n Se EaiNtat Jie C0 eae 15,398 3/33 
Ota Pe et Ae ks PAO et) $109,472 $97,435 
Liabilities— 
Preferredpstock (@) oaecla sean eR « «cp $54,000 $54,000 
COMMMOMMSLOCK ELAS. 1 Eee eRe at ae TOSS. Re one, 
Kunded3 debt Civirnt £ WAS. 30,000 30,000 
Notes' and accounts. payable .:........ 15.737 10,923 
GATECT OSL, AGCTMEO MOF Pick he ioe Me eee ss 3,281 1,611 
Reserve fgr taxes eyes | e 2 ESO 769 901 
Reserve. for, depreciation 4... .\.0.6. oy 4 O0OF cai ORE 
Ota le FEes ses eA RRA a oR ae ae ts $109,472 $97,435 


Officers: E. B. Young, Pres. & Chrm. of Bd.; C. D. 
sbater, .V-P.John-.H,, Saltz;Sec. & Treas, ;~J.. Wi. 
Shafer, Supt., Nelsonville, Ohio. 

Directors: E. B. Young, Jno. V. Wood, C. D. Shafer, 
W. T. Bean, John H. Saltz, Nelsonville, Ohio. 

General Office, Nelsonville, Ohio. 


MAINE GAS COMPANIES 


History—Incorporated Oct. 6, 1926 in Maine. Or- 
ganized for the purpose of combining under one own- 
ership and management the three gas companies sup- 
plying artificial gas to—Portland (Maine) andthe. 
adjacent cities of South Portland and Westbrook, sery- 
ing. a total population of approximately, 90,000.,; The 
Maine Gas Companies own 98.22% of the capital stock 
of the Portland Gas Light Company (see appended 
statement) and all the capital stock and bonds of the 
Municipal Light and. Power Company and the west- 
brook Gas Company. In March, 1927, purchased con- 

trol of the Kennebec. Whari.& Coal, Co. 


Gas is manufactured in a central plant located at 
tide water with a present daily capacity of 3,150,000 
cubic feet. Of this capacity 1,950,000 cubic feet is in 
a modern Glover West coal gas installation of six 
benches, two of which were place in operation in April, 
1926.. The Company owns a water gas installation with 
daily capacity of 1,200,000 cubic feet, which is now used 
for reserve purposes. The Company has 2,550,000 
cubic feet, in holder capacity. 

YVhe combined subsidiaries of Company are serving 
18,264 consumers throuch, 159.3 miles of mains. The 
total. output. of..gas.during,192Z..was. 557,747,000 cu. ft. 
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COMBINED SALES, YEARS ENDED DECEMBER 31 


1927 1926 
Operating revenue from sale of gas .. $703,246 $675,526 
Ga's.-Sales (cue fy. EES we. 479,867,500 449,433,200 
Coke and breeze sales (tons) ..::.... 15,651 13,305 
Gasvappliancersalesits. oo. eee we eels eee $114,291 $74,749 


CAPITAL STOCK 

Authorized, 50,000 shares Common and _ 20,000 
shares $6 Series cumulative Pfd.; outstanding, 49,644 
shares Common and 12,262 shares Pfd., both of no par 
value. In addition 834 shares Pfd. stock was held in 
treasury Dees 34521927: 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, and is entitled to $105 per share 
in liquidation, either voluntary or involuntary. Sub- 
ject to call as a whole or in part on any dividend date 
on 60 days’ notice at $105 per share and dividend. No 
additional Pfd. stock may be issued unless combined 
net earnings after all subsidiary company prior charges 
and allowance for minority interest but before depre- 
ciation reserves are equal to twice the Pid. dividend 
requirement including additional stock proposed to 
be issued. Stock is entitled to vote for the election 
of Directors when the Company is in arrears in pay- 
ment of four quarterly dividends. 

Original Offering—First publicly offered (10,304 
shares $6 Series cum. Pfd.) in October, 1926, at $96 
per share and dividends, to yield 6.25%, by Paine, 
Webber & Co., New York, Boston, etc. 


Annual Meeting—Fourth Wednesday in January. 

Dividends—Initial quarterly dividend of $1.50 a share 
on Pfd. stock paid Jan. 15, 1927; regular quarterly pay- 
ments since, J, A, J & O 15. On Common, initial 
dividend of 50c. a share was paid Feb. 15, 1928. 


CONSOLIDATED INCOME ACCOUNT, 
DECEMBER 31 


YEARS ENDED 


1927 1926 

Gross earnings after eliminating inter- 

Company salestot was ick ive. eee $712,537 $694,655. 
Operating expenses, depreciation, taxes 

AiMal SAMEDINEOIENCO ein ooib’goS'aoo e oou-4 or 515,405 503,180: 

Net earnings from operations ...... $197,132 $191,475 
Non-operating income less expenses of 

parent company, yecoss. eae eee 12,464... . tice tee 

Total income: all sources es, $209,596 $191,475 
Interest, amortization debt discount & 

minority interest after eliminating in- 

ter-company interest items ......... 47,559 49,239 

Sutplastatters charges, ogaek eee $162,037 $142,236 
Preferred dividends, accrued or paid... 3.455 \ eos s 

Balance available for Common...... *$88,582 $142,236 
Times Interest Charges Earned....... 4.41 3.88 
Earnings Per Share— 

Preferredt’* A Shee Gao, Boe pee eee $13.21 $12.26 

Common tien “Aerie tid Gk $1.78 + 


*$44,091 of this amount was retained in assets of subsidiary 
companies. +tNot available. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Maine Gas Companies and Subsidiary Gas Utilities) 


Assets— 
Plant“and: equipment) WEG. he A he aoe $2,934,965 
Organiza pons oi Sethi einen ian ke Let arg ee etal sats ,149 
Cost of subsidiary capital stocks in excess of par 

valnes <eliminated. . tics cenit ioe ie eens 691,730 
‘Treasury “stOGkw's. 2°. Sosa ein ees < aeneten cane 80,064 
Tiivestmientoy eee”... wee eater ye eae eb ne eee ere de 100,000 
16) ny acne ae ne a aera me manu gs cha GSI OREN a acre 148,815 
Mecounts) “receivables ahs manny eee he cmematen eee 142,721 
Pnterest receivable | . a7 Wane ae arum eee 1,635 
Notesireceivable >.< -qarnces ees eee cae 50,000 
Matertalszand =stippltesmn icc cciy werner eae a 141,938 
Préepaida ccoun te W.cdcaanmteie ots Rieter ete in oe ae na T2732 
Unamortized debt discount and expense .......... 40,396 

Ota WU LUN aaa: 1 or ARRMNes io hcild Ream ae SOMO lemme ee $4,346,145 


Officers: William S. Linnell, Pres.; F. Ward Paine, 
VeP.; J. AiAckroyd, Treas. ; Carl-G., Jones; Séc:'s'‘Alex- 
ander Macomber, Consulting Engineer; Burton Smart, 
Treas. of Subsidiaries; G. Warren Stiles, Gen: Mer. 
of Subsidiaries. 


Liabilities— 
Maine Gas’ Cos..'Pid). Stock 14.0 Ske pe ee $1,257,216 
Maine. ‘Gas: Cos. Common stock =2!o. ene eer 1,053,183 
Minority interest in stock and surplus of sub. cos. 21,968 
Funded debt: 

Portland. Gas. Light) lst; 4s: 19364 ae. ees: 200,000 

Portland Gas Light; lst’ Ret. 5s, 1950s eee 750,000 
Notes’ ‘payable. 07 2.0. 3. ee 150,000 
Accounts payablet 213 £>..30) Si TIO ene 33,442 
Accrued; interest: and -othermactruals) si Gosia. dee. 34,835 
Consumers’)? deposits Sin ace ecb. chee eee 18,351 
Depreciation ,6reServes .). 4. a. sna. 66 545,032 
Other reserves: ee, ee ee eae 41,795 
Surpliis) PEE ak Let TG Re ee 240,323 

Total sein. nw belie Eee ee $4,346,145 

Directors: William S. Linnell, F. Ward Paine, Al- 
bert P.. Everts, L.. Brooks Leavitt, Maurice. M. 


Wheeler, Alexander Macomber, William B. Nulty. 
General Office, 188 Middle St., Portland, Me. - 


PORTLAND (ME.) GAS LIGHT COMPANY 
(Controlled by Maine Gas Companies) 


History and Property—Incorporated Aug. 14, 
1849, in Me. Supplies Portland, South Portland and 
Westbrook, Me. Franchise expires Aug. 14, 1968. 
Population served, 95,322. Output in 1927, 557,747,000 
cu. ft., compared with 501,655,000 cu. ft. in 1926 and 
493,456,000 cu. ft. in 1925; sales in 1927, 488,133,000 
cu. ft., compared with 458,101,000 cu. ft. in 1926 and 
451,789,100 cu. ft. in 1925. Daily, capacity 3,300,000 
cu. ft. No. of meters, 15,203. No. of public street lights, 
662. Miles of mains, 105. 

Gas Prices—New rate approved Nov. 1, 1926 effec- 
tive Dec. 1, 1926—$1.25 net down to 75c according 
to consumption. Service charge 50c per meter per 
month. House heating rate 80¢ | per M. Service charge 
0c per month. Minimum charge, $240.00 per year. 


CAPITAL STOCK 
Authorized, $2,000,000 (increased from $1, 000,000 i in 
1925), outstanding, $1, 000,000; par $50. The Maine 
Gas Companies own 19,644 sh atdel Annual meeting, 
fourth Wednesday in January. Transfer Agent: Canal 
National Bank of Portland, Me. : 


Dividends—Payments have been made as follows: 


- 1900, 7% ; 1901, 5%; 1902 and 1903, 4%; 1904 to 1907, 


inclusive, 5% per annum; 1908, 514% ; 1909, 6% ; 1910, 
644%; 1911 and 1912, 7% « 1913, 644%; 1914, 1915, 


1916 and 1917, 6% each; 1918, 3%; 1919, 444%; 1920, 
6%; 1921, 6%; 1922, 11%%; 1923 to 1926, inclusive, 
8% each; 1927, 10%; payments quarterly (beginning 
Oct: 43,1926), 1 A, {ates OT. 


PORTLAND GAS LIGHT CO. 


Maine, Webber & Co 


ESTABLISHED 1880 


NEW YORK 


BOSTON 


CHICAGO 


Members New York, Boston, Chicago, Detroit and Hartford Stock Exchanges 
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FUNDED DEBT 


(1) 

$200,000 FIRST MORTGAGE GOLD 4s; DUE JANUARY 1, 1936 

Dated January 1, 1907. 

Interest Payable January and July 1, at Union Safe 
Deposit & Trust Co., Portland, Me. 

Denomination—Coupon, $1,000. 

Trustee—Union Safe Deposit & Trust Co., Port- 
land, Me. 

Provisions of Issue—Authorized, $400,000, (closed 
issue) ; outstanding, $200,000. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(2) 
$750,000 FIRST REFUNDING MORTGAGE 5% GOLD BONDS; 
DUE OCTOBER 1, 1950 
Dated October 1, 1925. 


Interest Payable April and October 1, at Canal Na- 


tional Bank of Portland, Me., and Merchants National 
Bank, Boston. 

Denominations—Coupon, $500 and $1,000. 

Trustee and Registrar—Canal National 
Portland, Me. 

Provisions of Issue—Authorized amount, unlimited, 
except according to law; issued and outstanding, $750- 


Bank of 


Callability—Subject to call on any interest date on 
30 days’ notice at 105 up to April 1, 1930; thereafter 
and up to April 1, 1935, at 104; and thereafter and up 
to April 1, 1940, at 103; thereafter and up to April 1, 
1945, at 102; and thereafter to and including April 1, 
1950, at 101; plus accrued interest in each case. 

Security—A direct lien on the entire property of 
Co., subject to the above described prior lien. 

Tax Provisions—Co. pays Normal Federal Income 
Tax up to 2%. / 

Original Offering—First publicly offered ($750,000) 
late in 1925, at 98.50 and interest, to yield 5.11%, by 
Paine, Webber & Co., New York, Boston, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Shs 110 27 TS 9 ie ee $649,672 $621,501 $641,311 $654,871 $664,129 $692,485 
Operating expsandstaxes... Ff0:R1.4.88: . FEE AACS. 450,750 443,898 463,667 493,421 484,807 481,952 
Net Wperatingivevenue <<: .gR8.20N9 -... S82 508.. $198,922 $177,603 $177,643 $161,449 $179,322 $210,532 
Mite PRINCOINGP eT OU. =. 2 ee Ri dws oo 5. SET BDO... 6,748 6,236 2,824 2,719 3,917 4,542 
Metal sncomesie chk .. SEO-TRL: . oo OE GOL... $205,670 $183,839 $180,468 $164,169 $183,239 $215,075 
Deductions: 
ARGUE Ha Teese Ona <2 « ARTZ. (Ros ORR OLOGS. $48,175 $45,992 $38,002 $41,745 $41,157 $45,965 
RerasOeeration” pata. . ss 6 = GOS SLD 0s RAR ELA... 20,924 24,000 24,000 24,000 45,000 43,900 
RAMA ACTA Setioncat en 2.5 <reyenieiPereowinsenes 5 werrememenerstanene $69,099 $69,992 $62,002 $65,745 $86,157 $89,865 
Balanewm tor dividends .....tth.c202%....000 5... $136,571 $113,846 $118,465 $98,423 $97,082 $125,209 
Mividehdas: paldaeeit.. 2. BoA... Soak... 100,000 80,000 80,000 80,000 80,000 115,000 
peienets Se. Se Fhe... | AOE POR. +4. ZAS 2EER... $36,571 $33,846 $38,465 $18,423 $17,082 $10,209 
Meramec Per Shateb....-. 000 (0h... ..-TSh,08R.... $6.83 $5.69 $5.92 $4.92 $4.85 $6.26 
GENERAL BALANCE SHEET, DECEMBER 31 
« Assets— 1927 1926 Liabilities— 1927 1926 
Plant investment, June 30, 1915 ...... $1,493,933 Sij50655382 Capital Stock ...0/2a........4el har. $1,000,000 $1,000,000 
Plant investment since June 30, 1925 .. 898,171 BU 00". handed debt’ <<. ..reevaeteme nee eanimomness cleo s<: 950,000 950,000 
RERIVEPASSEES Uo kikecie oc oleic ess OO dase sale eels 266,326 BOo20 Ll.  Sinkine fund reserves ene. haere ke 35,000 35,009 
IV EMtOGVETASSCLS Sci keede cds ese eee 136,910 Par 20h Accrijet. liabilitigemeness es omer es <: «es 33,227 28,996 
(CUTbeaomila DI tle stem Gree Aer aeciy. . Stee 58,039 25,564 
Pepractauieg TOSer vers wc.) teats se + re 484,897 509,951 
Reconstruction and contingent reserve 234,177 197,027 
Divadends | payablereans ste wemrae. ecm ee 20,000 
MAUREEN ete fee cia'c cies shclas eeasie 3 o's $2,795,341 $2,766,539 ERO an cno JIS en ak Meares PE «oes $2,795,341 $2 766,539 


Officers: William S. Linnell, Pres.; F. Ward Paine, 
Met. Burton omart,’slreas. & Clerk: Chas. D. Ful- 
lerton, Asst, .Treas:; G.- Warren Stiles,.Gen. Mer.; 
Alexander Macomber, Cons. Engr., Portland, Me. 


Directors: William S. Linnell, Herbert Payson, 
Fred N. Dow, Henry G. Beyer, Fred H. Gabbi, Wid- 
gery Thomas, Portland, Me.; F. Ward Paine, Alex- 
ander Macomber, Albert P. Everts, Boston, Mass. 

Office, 5 Temple St., Portland, Me. 


LINCOLN TELEPHONE AND TELEGRAPH COMPANY 


History and Property—Incorporated Jan. 2, 1909, in 
Neb., and succeeded the Lincoln Telephone Co. by 
purchasing all of its property with which it con- 
solidated the long distance lines of the Western 
Telephone Co. On Feb. 1, 1912, the Lincoln Tel. & 
Tel. Co. purchased all the property of Nebraska Tele- 
phone Co. (Bell) located in southeastern Nebraska. 
Subsequently purchased property of the Farmers Tele- 
phone Co., of Jensen, Neb., the Gilead Home Tele- 
phone., Co., Gilead, Neb., and the Farmers Mutual 
Telephone Co., Howe, Neb. Franchise in Lincoln 
' was granted in 1903 for 50 years. | 


.Owns and operates 127 exchanges and 155 minor 
exchanges and toll stations covering 22 counties in 
Nebraska, lying south of the Platte River and east of 
the west line of Adams and Webster counties. Also 
owns and operates 151,509 wire miles of exchange 
and long distance toll lines in the territory above 
named, serving a population of approximately 500,000. 
Number of phones in service, 77,310. Prices: City of 
Lincoln, business, $7; residence. $2.75 and $2.25. 


CAPITAL STOCK 

Authorized, $23,000,000, consisting of $3,000,000 
special 5% cumulative non-voting Pfd., $10,000,000 
6% Class “A” cumulative Pfd., (authorized Jan. 28, 
1927) and $10,000,000 Common; par, $100; outstand- 
ing, Jan. 1, 1928, $1,001,700 special 5% cumulative 
non-voting Pfd.; $1,933,195 6% Class “A” cumulative 
Pfd., and $3,136,525 Common—total $6,071,420. _ 

Transfer Agent and Registrar-——Secretary of Com- 
pany. 

Annual Meeting—Third Tuesday in January. 

Special Preferred Stock Provisions—After the Spe- 
cial Preferred stock has received 5% dividends and the 
Common stock has received 7% dividends for the cur- 
rent and all past dividends periods, any surplus avail- 
able for dividends shall be divided between the Com- 
mon and Special Preferred stockholders without dis- 
tinction as to which class of stock they own. On Oct. 
1, 1922, the dividend on the Common stock was in- 
creased from 7% to 8%, which automatically in- 
creased the dividend on the Special 5% Cumulative 
Non-Voting stock from 5% to 6%. This stock is a 
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first lien on the net assets of the Company after the 
$2,000,000 bond issue. Stock is tax free.in} Nebraska. 

Dividends—Dividends on the 6% Cumulative Pid. 
were regularly paid up to time of retirement. Divi- 
dends on special 5% Pfd., formerly 5%, now 6% 
under participating clause, quarterly, F, M,A & N 10; 
on Common at rate of 8%, quarterly, J, A, J. & O 10. 


FUNDED DEBT 


$1,700,000 FIRST MORTGAGE GOLD 5s; DUE JAN. 1, 1946 
$300,000 FIRST MORTGAGE GOLD 6s; DUE JAN. 1, 1946 
Dated January 1, 1916. 

Interest Payable January and July 1, at Harris, 
Forbes & Co., New York and Boston, and Harris Trust 
& Savings Bank, Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 


Trustee—Harris, Trust & Savings Bank, Chicago. 
Provisions of Issue—Authorized issue, $10,000,000. 


5%, and $300,000 bearing interest at rate of 6%, have 
been issued. Of the remaining $8,000,000 escrow 
bonds, which may bear a different rate of interest 
but not’ to’ exceed 6% per annum, the first $3,000,- 
O00 may be issued for 75%, and the remaining $5,- 
000.000 bonds may be issued for 66'2-3% of the cost, 
subsequent to Jan. 1, 1916, of permanent extensions, 
enlargements and additions, provided net earnings for 
twelve months shall have been at least equal to. twice 
the annual interest charge.on all bonds outstanding 
and those proposed to be issued. . 

Callability—Subject to call at 103 and interest. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly omened ie Pens 
1916, at 9914 and interest; $500,000 additional 5s 
offered in March, 1925, at 983, and interest to yield 
5.10%, by Harris Trust & Savings Bank, » Chicago ; 


$1,700,000 of these bonds, bearing interest at rate of Merrill, Oldham & Co., Boston. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Earnings— 1927 1926 1925 1924 1923 1922 
EXChanee s feviemire ay cman U0, be ew als $1,942,326 $1,888,923 $1,842,536 $1,793,011 $1,748,836 $1,697,445 
Lothrevenger eters cri a aan Ns 922,752 871,673 801,697 745,917 730,907 3 686,414 
Total telephone révenue 2 ieet Qe $2,865,078 $2,760,596 $2,644,233 $2,538,928 $2,479,743 $2,383,859 
Expenses— 
Operative pon Pe ss a Wi eee OES $907,083 $834,876 $735,532 $708,282 $661,904 : $677,472 
Gtkrentimaintenance 2 santas een 552,971 520,027 500,877 460,085 475,123 433,008 
Depreciation ee Oe ee 617,100 600,550 583,940 . 566,368 S55zo ls 540,906 
Tames Siig 8) Suh EG OER ERO | CEOS 197,725 192,000 190,500 181,000 175,500 163,000 
Total telephone expenses i030) ......05 00055. $2,274,879 $2,147,453 $2,010,849. $1,915,735 $1,867,840 $1,814,386 
Net‘telephone’earnings: .-Buvere.. 0... evi. $590,199 613,143 633,384 623,193 611,903 569,473 
Other imeomente. sere henner ao 53,899 43 343 44,616 62,581 43,844 26,117 
ARO Fae HLCOTRG a AYR so eR. oc ss Rater ahs $644,098 $656,486 $678,000 $685,774 $655,747 $595,590 
Deduct Vinterestu . . Re. I 138,953 153,336 142,665 116,648 113850162: 261141369 
Balance meboprott: .\.).), ame. ls DST Rte. $505,145 $503,150 $535,335 $569,126 $541,897 $484,221 
Preferred and common dividends.............. 416,641 415,868 429,327 471,990 469,391. 411,454 
Balance tom sitepl Si eee ened e kode ct sheet $88,504 $87,282 $106,008 $97,136 $72,506 $72,767 
Companyestations Deca olen ink ces. cciaes 77,310 74,868 72,247 71,374 69,062 67,410« 
Miles of wire (exchange BIO ie ai. =, 2fa 151,509 146,5472 COOKE RD OG ee 
Deptediationisetiup oo wei me ee ee 6% 6% 6% 6% 6%. 6% 
Dimes Interest: Harned) deve accs cee ee ol sane 4.63 4.28 4.75 5.88 5.76 5:35 
GENBRAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Rhysical: propentyavin oc: Rc ee nema et cc .0 9 $10,631,254 $10,343,289 $10,064,757 $10,002,134 $9,575,111 $9,347,968 
Trivestiments 2 2s ith 2 leieaeme vacate emma eas 9 456,494 451,026 91,505 444154 465.926 199,135 
Materials andisnppiiesac aris trait tainar a ce 5s 259,142 294,944 254,999 279,226 289,712 323,839 
Cash and deposits ei: crite rakes le  aeRG REN ds 642,025 427,906 270,384 477,786 512,608 545,379 
Current’ recetvables, Etim yee ys hla renames he 314,349 285,093 372,134 389,825 404,297 — 311,487 
tak: heey ake eo es, a ae $12,302,894 $11,802,258 $11,053,779 $11,593,125 $11,247,654 $10,727,808 
Liabilities— 
Gapital stock 2. 7284040 0A a ST. $6,071,420 $5,980,258 $5,767,725 $6,905,625 $6,877,406 $6,802,175 
Funded debt, dock. .2itoe pe es 2,000,000 2,000,000 2,000,000 1,500,000 © —_—_1,500,000 1,500,000 
Current. payables) (notidwe))arernved «4 or ieee 495,019 450,180 341,805 348 866 316,731 298, '804 
Reserve for) depreciation jaca us ee eee 2,629,926 2,337,961 2,070,632 2,074,506 1,879,586 1,524.782 
Othermresenves Wee coe Si et AIG Ne a ise 139,000 139,000 80,000 80,000 80,000 80,000 
Surplus) 2 ssid. saree sR RA AE ie wick bd ees 967,529 894,859 793,617 684,128 593,931 521,509 
A Bay 2% Gp My ERM RMR th EN ay chy yin AVR Sy $12,302,894 $11,802,258 — $11,053,779 $11,593,125 $11,247,654  °$10,727,808 


Officers: Frank H. Woods, Pres.; S. H. Burnham, 
VeP.- Thos.’ C. + Woods,.-V-P.3C.Pomussell Sec. uk 
Treas. ;;Wmi.L. Lemon, Aud. ; J,,H,-Agee,.Gen. Mer: ; 
H. H. Wheeler, Jr., Chief Engr,; J. A. McKenzie, Pur. 
Agt., Lincoln, Neb. 

Directors: S. H. Burnham, M. W. Woods, G. J. 


Woods, Joseph Grainger, Charles Stuart, F. H. Woods, 

Thomas C. Woods, John H. Agee, Lincoln, Neb. LE: 

Hurtz, Omaha, Neb. ; C. oN, DEedver. |. ivnua ete York. 

Neb; Cheistish Rie: Beaver Cross: Neb.; CEE: E. 

Codington, Auburn, Neb.: LB: Stiner, Hastings, Neb. 
Office, 1342 M Street, Lincoln, Neb. 


THE STAMFORD GAS AND ELECTRIC COMPANY 


History and Property—Incorporated June 14, 1893, 
in Conn.; consolidation; of Stamford»Gas Light Co. 
and Stamford Electric Lighting Co. Franchises per- 
petual. Population; served, about 50,000. .Company 
lights Stamford, Glenbrook, Darien, Springdale and 
Noroton, Conn: No. of meters: Gas; 11,612) electric, 
15,979... Miles of mains, about 104.16. | Price; gas: Net; 
$1.20, plus ‘monthly graduating! service charge of 50 
cts. minimum on small meters) Incandescent system, 
100,000 lamps capacity... No. of public incandescents, 
1,750. No.) of publiesarcs;:261.> Price, arccand incan- 
descent commercial; 6 cts: to 8:cts. per k.w. hr.. 


CAPITAL STOCK 


Authorized, $5,000,000 (increased from $2, 300,000 § in 
1927; outstanding, $4,000,000 (increased from $2,000,- 
000 to $3,000,000° “Sept. 15, 1927 and to $4,000,000 Oct. 
6)! 1927') # par; $100." Stock transferred at Company’s 
office. 

Annual Meeting—L ast Wednesday in January. 

Dividends—Dividends have been paid as’ follows: 
1911,°8% 31912, 914%; 1913 to’1927 inclusive)’ 10% 
per annum; payments J, A, J & O15, at First Stam: 
ford (Conn.) National Bank. A stock distribution of 
one new share for each share held was: made ‘Oct: 6, 


PUBLIC UTILITIES 25 


1927. Directors meet for dividend action on third 
Wednesday in M,J,S & D. 

Subscription Privilege—Stockholders of Company 
in September, 1927, were given the privilege to’ sub- 
scribe to 10,000 shares additional stock at par in the 
proportion of one share of new to two shares of stock 
held. Rights terminated Sept. 15, 1927. 

FUNDED DEBT 

$16,000 First Gold 5s; dated Aug. 1, 1893; due Aug. 
I, 1929; int: Feb. and Aug. 1, at Stamford (Conn.) 
Trust Co., Trustee. Coupon, $1,000. Authorized and 
issued, $200,000 of which $184,000 redeemed to Dec. 
31, 1927. Subject to call at not exceeding 110 and int. 
A first lien on entire property. Legal for Conn. sav- 


Officers: Alfred W. Dater, Pres.; Schuyler Merritt, 
V-P.;: W. D. Daskam, Sec. & Treas.; G. B.\ Leland, 
Gen. Mer. & Pur. Agt.; H. G. Waterbury, Aud., Stam- 
ford, Conn. 

Directors: E. E. Rowell, Samuel Pierson, Schuyler 
Merritt, A. W. Dater, I. E. Raymond, W. D. Daskam, 


~ $2,000 Second Gold 4s; dated Sept. 15, 1897; due 
Aug. 1, 1929; int. May and Nov. 1, at Stamford 
(Conn.) Trust Co. ‘Coupon, $1,000. Central Trust 
Co., New York, Trustee. Authorized and issued, 
$100,000 of which $98,000 redeemed to Dec. 31, 1927. 
Subject to call at any time, at not exceeding 105 and 
int. A second lien on entire property. Legal for 
Conn. savings banks. Company does not pay Normal 
Federal Income Tax. 

$18,000 First Consolidated Gold 5s; dated Jan. 2, 
1918; due Jan. 1, 1948; int. Jan. and July 1, at Stam- 
ford (Conn.) Trust Co. Coupon, $1,000. Connecticut 
Trust & Safe Deposit Co., Hartford, Conn., Trustee. 
Issued, $300,000 of which $282,000 redeemed to Dec. 


ings banks. Company does not pay Normal Federal 31, 1927. Legal for Conn. savings banks. Company 
Income Tax. does not pay Normal Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
SINOSS ROATNIN GBD AAA. <0. Rd -hGals - -) Jchba O0EA- $1,831,186 $1,651,530 $1,470,228 $1,314,782 $1,240,438 $1,177,079 
Operating expenses and taxes .........,00.-. 1,190,713 1,020,705 919,197 881,231 852,593 792,054 
Nepsearningss sora .... daiste be MO. 0 ee EE MO $640,473 $630,825 $551,031 $433,551 $387,845 $385,025 
Baitetest Charges oot... . 2. Hee-AGG o.oo MRT Hehe $12,195 $4,631 $22,571 $47,516 $39,434 $32,871 
Pepreciation renewals, etCsca 35... 0... 80a oo. ee 123,519 104,391 95,100 90,761 116,877 121,509 
PIC MM ReTIIG MM Masa se a eke et Shake Se ate et | Nie Ue 31,275 15,510 26,401 33,909 11,437 
Morel charpee ovr.. .5 Tas. ahh. ces. XRG Gyros $135,714 $140,297 $133,181 $164,678 $190,220 $165,817 
Galancenfor (dividends? iis rs.05 5. si aG wie oe $504,759 $490,528 $417,850 $268,873 $197,625 $219,208 
PI IMIMO GS DAI 5.2 casas” #<"o ni aye MOO, EE ES 275,000 200,000 174,687 100,000 100,000 98,125 
Peomtiand.lass: “Sundry Etems).+ ... . naa sais. 18,387 15,895 21,398 OGS4 erm sire ert ea ae ekhee | 
DUEL GITS MO Le Ve at ck ee ane ee dis Baelas $211,372 $274,633 $221,764 $159,189 $97,625 $121,083 
Harnings: Per) Share #0: 0. opri ian oo. ee R dete $12.62 $24.52 $20.89 $26.89 $19.76 $22.15 
, GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
Riantcamd eqivontents. >. sar. for ay. os saan heey $4,462,111 $3,332,476 $2,580,979 $2,374,381 $2,181,519 $1,685,689 
Mehersinvestimentsji.. 222). gyi. eee. so aae bones 57,310 57,274 23,594 23,594 16,500 16,500 
Materials andsunplies: 1 (26.6 abo eae Loew 292,703 227,578 191,694 176,027 207,582 154,870 
(CANE hx we EE Ils PaO ee 183,166 46,543 116,797 49,931 13,276 53,431 
WECOMNLS TECEINADIE as... Ho. EEK gene ey ones 332,485 238,951 150,159 130,492 130,245 140,628 
DMA tADIC SSAGURIPICS Sv naereethaee fe cee Pp acreag oo Ps rae ee | A ike vik 52,900 tae. | Si eRe At ew “cole, tuueha See 
Sum aiieneertion CHYTeritr AGSRCSIAs. 2h fstdbetaa bes kh Nl ede cee. hte 00, Tas PAS YB UP ae tg SR « 2 obey, pe hae 
Interest and dividends receivable ............. 134 134 2,247 TOS | FOOEREN EO BOD Ts . 
moustomers,..deposit. fund... i025... 0.0. Os aeeen 10,000 10,000 10,000 10,000 10,000 10,000 
MEME TIIGCRTIDOSGGE «cls yo eict BG Eo eye's oo seo BOE Af ae ee Ree ©) ae eee ALLS eee 85,348 70,298 61,602 
Pepaid Becountsvie 22... Gara ae... beeen 3,650 4,875 3,621 7,976 7,453 24,116 
SUasee EMR. (eee ee IAEA. LRA ian wie laualas le « blade k ntace $5,341,559 $3,917,831 $3,367,531 $2,858,452 $2,636,873 $2,146,836 
Liabilities— : 
ot EY DIADRSS ie LUG Sa i 20 5 aa 2-8 ae Si $4,000,000 $2,000,000 $2,000,000 $1,000,000 $1,000,000 $989,800 
Mamiced depivin tits... ... OUsbees -. +. pot lLle. 36,000 50,000 76,000 600,000 600,000 600,000 
Tires ere. i OS rte Mee ee EOE COL © LEN GEL. -{ehebOihakare ¢ ce agreed cede Dies Gober be 10,200 
Pere mavableeccl iste AOSD YD es BEB RLL thee Shd. NOOLOOO .  “eaee . 275,000 SD OD uae memes ass 
mecoumts Wayable).c.(- sh y's VOU MS 0 5 DULGKS 265,102 110,523 42,039 93,221 43,882 59,603 
PEMPIMEMAS) COCIATEE®: par, oon Min saiey on ws ep irbteldiave 100,000 50,000 50,000 25,000 25,000 24,745 
Interest and taxes accrued ...........+0e00-0 118,323 119,031 93,841 89,802 82,773 34,289 
MMSPOINETSRAEDOSITS 12... Fetal ca ences soneebe 40,262 34,305 32,375 26,015 22,915 18,390 
Replacements and renewals .............0000 509,439 388,072 284,984 191,567 101,672 48,821 
ter aTIR DCS ri. «Sea ERT oe BT ETT 2,582 8,907 5,446 3,804 £699: Ore as 
Meserve’for bad‘debts . 1102 MATE... Poke 11,475 9,590 9,064 6,525 93;009 rete yay ft a7 
MEE ISMEN NUE. CRs ld AE, EST ERA LA ETS Al 258,376 1,047,404 773,783 587,519 428,329 360,988 
Sted nic wees we ons» COL TREPRBATEUR . % $5,341,559 $3,917,831 $3,367,531 $2,858,452 $2,636,873 $2,146,836 


F.C. Taylor, M. R. Pitt, Joseph A. Horne, Stamford, 
Gonn.; J, H. Goss, Waterbury, ‘Conn: ; Henry L. Fet- 
guson, Fisher’s Island, N. Y.; Samuel Ferguson, Hart- 
ford, Conn. 

General Office, Stamford, Conn. 


HOLYOKE WATER POWER COMPANY 


History and Properties—Incorporated Jan. 31, 1859, 
in Mass. Owns and operates a system of canals fur- 
nishing water power to a large number of factories 
and mills. A stone dam, 1,020 ft. long and 30 ft. high, 
was built in 1895-1899. On April 28, 1906, a 3,600 
horse-power hydro-electric plant was placed in opera- 
tion, supplementing the water powér. No. 1 plant has 


capacity of 18,000 h.p. in steam turbo, generating ap-- 


paratus and 5,000 h.p. in hydro-electric generating ap- 
paratus. No. 2 plant contains one 670 h.p., two 1,600 
h.p. automatic hydro-electric machines. Supplies the 
city of Holyoke with water power to run the gas and 


electric light plants at a perpetual annual rental of $24,- 
750. 

On Dec. 5, 1925, the Holyoke Power and Electric 
Co. ‘was incorporated in Massachusetts, with an 
authorized capital’ stock of $1,000,000 (par $100; none 
issued). It is planned to use power now going to 
waste, and Company’s charter permits distribution 
anywhere in Massachusetts. The officers of the new 
company are as follows: Robert E. Barrett, Pres. & 
Treas.; Joseph A. Skinner, V-P.; Ralph A. Smith, 
Clerk & Asst. Treas.; Holyoke; Mass. ~The directors 
are: Edward Milligan, Walter L. Goodwin, Charles 
A. Goodwin, Hartford, Conn.; George Dwight Pratt, 


26 PUBLIC UTILITIES (Holyoke Water Power Co.) 

Frederic M. Jones, George G. Bulkley, Springfield, Price Range— 1927 1926 1925 1924 1923 1922 

Mass: ;.Joseph (A.Skinner; Frank yA; Woods; Robert (High). 2.0.00... 64. 25. 600 ¢ | 525% 470% -bBSeab 204425 
AON 5 RN ots tase gs Soe 490 425 440 450 425 380 


E. Barrett, Holyoke, Mass. Annual meeting, fourth 


Thursday in October. General office, Holyoke, Mass. Dividends—Payments are made quarterly J, A, | 


& O. Directors meet for dividend action about the 
20th of March, June, Sept and Dec. Dividends in 
fiscal years ended Sept. 30, have been as follows (in- 
cluding extras): 1901, 70% ; 1902, 75% ; 1903 to 1905, 
10% ; 1906, 12%; 1907, 37% ; 1908, 17%; 1909, 32% ; 
1910, 17%; 1911, 37% ; 1912, 22% ; 1913, 1274 
13% ; 1915, 22% ; 1916, 26% ; 1917, 53% ; 1918, 184%; 
1919, 175%4%; 1920, 41%; 1921, 31%%; 1922, 20%; 
1923, 34% ; 1924, 21% ; 1925, 14% ; 1926, 191%4% ;-1927, 
22% ; Jan. 3, 1928, 3% regular and.2% extra; April 2, 
1928, 3% regular and 3% extra. 
FUNDED DEBT 
None. 


CAPITAL STOCK 

Authorized, $3,000,000; outstanding, 
par, $100. 

Stock Increase—Stockholders voted at special meet- 
ing on June 26, 1924 to issue 6,000 shares to stock- 
holders of record June 26, 1924, one share of new stock 
to two shares of old in proportion to their holdings at 
$100 per share, bringing outstanding stock to $1,800,- 
000. Said 6,000 shares were issued as of Nov. 1, 1924. 

Annual Meeting—Fourth Thursday in October. 


Listed—Hartford Stock Exchange. 


INCOME AND PROFIT AND LOSS ACCOUNTS, YEARS ENDED SEPTEMBER 30 


$1,800,000 ; 


1927 1926 1925 1924 1923 1922 
Hydraulic and electric power ...........-....-: $833,394 $703,771 $599,544 $584,164 $604,551 $455,998 
Real estate ( see eis ee ae eat Rate SRP Un iat 142,421 111,996 -- 57,799 150,584 © 129,264 129,270 
TOtal Cat ningswmner ac. cetne eee, vaya etme $975,815 $815,767 $657,343 $734,748 $733,815 $585,268 
Hydraulic andzelectric power (het. . seen os 346,050 291,788 263,772 299,710 288,636 185,140 
Realtestates i emer pn cic wen neeeeee nec icra 3 82,151 85,773 84,826 84,677 86,936 85,833 
Total operating expenSeSaa a hic. s: cue bya *$428,201 *$377,561 $348,598 $384,387 $375,572 $270,973 
Netvoperatiney mrcomie 2.) cements One, 547,614 438,206 308,745 350,361 358,243 314,295 
Othemincomenncaar ty. \ oc seen cae ee oS, 48 812 53,668 73,249 58,578 60,257 94,474 
Totalhancomes. oes eee, coe.s PSE is cae $596,426 $491,874 $381,994 $408,939 $418,500 $408,769 
General expenses and other charges ............. 112,480 117,513 100,141 97,706 93,956 72,026 
Net ANCOME: TOCEV CAR, «cist ae hens oc cee eie tse eas $483,946 $374,361 $281,853 $311,233 $324,544 $336,743 
Previous surplus, as adjusted .......... cs exvecieneys $4,426,310 $4,424,728 $4,457,567 $4,410,554 $4,581,227 $4,461,084 
Increase manketwallerOliStgeks) ....\./s cies ,e/- 6,060 SUAS Oi ear eek, Wives leat PM i 
COLMA t iis oiern cS Sao oakeeretcins's os seelieeiciee’® § $4,916,316 $4,829,819 $4,739,420 $4,721,787 $4,905,771 $4,797,827 
WD IGENUS elt eee: Se EME ON. occ wee teeetats - 396,000 351,000 252,000 252,000 ,000 240,000 
Provision for mederal taxeswams ts) <u cnswacie pin pees « 50,000 42,457 27,700 32,220 38,958 PRET QI BIY 
Balancevsurplus Sept: SU yea ve ss ss pe anon aes $4,470,316 $4,436,362 $4,459,720 $4,437,567 $4,458,813 $4,557,827 
Warnings Pee Onare! eee ete es sic ¢ aocapeois ses +$24.10 +$18.44 +$14.12 +$23.25 +$23.80 $28.06 
*Includes $81,782 depreciation in 1927 and $76,227 depreciation in 1926. +After allowing for Federal taxes. 
: GENERAL BALANCE SHEET, SEPTEMBER 30 ; 
Assets— 1927 1926 1925 1924 1923 1922 
WP TOPELEN oie tr sacks we SAME oe oie Tees $6,799,439 $6,628,458 $6,338,834 $6,199,160 $5,849,436 $5,600,480 
Less reserve for depreciation ............ 873,051 793,458 17,366 658,746 11,660 575,966 
$5,926,388 $5,835,000 $5,621,468 $5,540,414 $5,237,776 $5,024,514 
Realestate, sales contracts: sacs oe oe 47 679 2,000 4,150 18,315 17,91 7456 17,138 
COS ces Peas Meare Pitt De an SIMS eS ga 266,893 321,076 311,942 325,206 411,410 « 665,231 
HVE STMENTSy peer m mae: aun nade 20h Ma eee at ae? 9 146,391 139,731 109,300 90,510 207,681 162,909 
Accounts receivable, less reserve ........ 134,863 128,135 119,843 110,608 115,556 106,099 
Gextinicates OM deposit oceans fe. cae emmmeeee. (yt aa 125,000 245,000 280,000... .... i. 0 BAR eee 
Notes’ receivable 23 .!.). ccd ee urn oe ot eee eee 567,606 562,775 590,839 593,266 431,432 432,171 
Dividends & interest accrtied’) 20.0... . hemes. 8,535 10,476 18,231 10,229 13,725 11,970 
Buel-and supplies =......56 008% 2% cna eee 82,412 49,605 73,921 61,837 60,800 34,542 
Advanced ‘expenses: 2. 0.0008 Reon ok CBee 97,881 87,264 75,670 65,916 64,270 10,335. 
Motals See Lgl! Oe oe ee Omen $7,278,648 $7,261,062 $7,170,364 $7,096,301 $6,560,567 $6,464,909 
Liabilities— 
Ganital stock: + tn. sites be oe ee eee $1,800,000 $1,800,000 $1,800,000 $1,200,000 $1,200,000 $1,200,000 
Interimerecerpts—+stock to beNssuede: sot Ge deen lusteca see sone) AE Se Co eae 5417400 | ee ee 
Reserve for Fed. income taxes (est.) ........ 50,000 35,500 23,500 22,000 30,000 25,000 
Unrealized profits on real estate sales ....... 189,347 149,556 159,152 149,447) .vv Roo TQ TeTeetiees a. 
Accounts payable: soe oe nn oe ee een eee 13,873 101,199 9,945 16,661 177,752 18,387 
Salaries and wages accrued)... ccc cee ce eee 1,863 2,354 1,497 1,497 7,415 2,270 
Gompensationsinsurantefaccrued ..~.. .20 nei © epepa aire © eT, 284 1,274 5,624 2,986 
Dividends; payable; Octoberiiis Wee ou Games 108,000 90,000 72,000 72,000 48,000 60,000 
Diwidends ‘unclaimed: se. 4 vee en ae 208 3 85 85 279 45 
Taxes vaccrited s. .las. SIRO hee ee 6,378 7,286 4,957 7 S187: +) qa ee 88,097 
Fed. incy taxes payable -DeGel 5. iit. Sane ee en, 7,919 6,550 10,055 8,489 10,297 
Iocal. taxes *payablevOcti- lon cc iee sens ie eee 138,663 130,856 132,674 132,669 124 195 oe 
Interest accrued, on interim’ receipts: A.) {ey ee ee eee es eh rey HEYA) Me 
Reserve for maint. and improvement ........ 500,000 500,000 500,000 500,000 500,000 500,000 
Surplus’ (222207 FRG ea eT Se ee 4,470,316 4,436,362 4,459,720 4,437,567 4,458,813 4,557,821 
SOTA L$) scsi vtpecaioes $26 Ate os Eee OE: $7,278,648 $7,261,062 $7,170,364 $7,096,301 $6,560,567 $6,464,909 


*Unimproved real estate owned prior to 1913 is valued on the basis of assessed values April 1, 1913; other property at cost. 
STATEMENT OF WOREING CAPITAL, SEPTEMBHR 30 


Current Assets— 1927 1926 1925 1924 1923 1922 
CSN A royh SSC, yids Gry cibcosts ims er beg eR - $266,893 $321,076 $311,942 $325,205 $207,681 $162,909 
Certificates OL deposit. rons ack vem e ahh Daeg ee 125,000 245,000 280,000 CaS pe ee 
Accounts receivable ~.2 0... sof 29 Bonne a 134,863 128,135 119,843 110,608 115,556 106,099 
Notes receivable *). SSO, eA OO ae 287,107 209,502 269,758 264,402 431,432 432,171 
Dividends /& anterest.actrued i flee a 8,535 10,476 18,231 10,229 13,725 11,970 
Bel and, supplies-airk. iho askece Badd. ee eee 82,412 49,605 73,921 61,837 60,800 34,542 
Pdvateed, xnensesn cg ia. acct emg ie al pay) 97,881 87,264 75,670 65,916 64,270 10,335 

Fotal 200! PesOo, ie.) piotriaks $877,691 $931,058 $1,114,365 = $1,118,197 $893,464 $758,026 


PUBLIC UTILITIES 


TLE a ISR EE ES DEAE ED AIEEE SS SSE ET EN I IS OT PS SEER ) SIRE A PES ET See ee 


STATEMENT OF WORKING CAPITAL, SEPTEMBER 30 (Continued) 


Current Liabilities— 1927 
SRUEPTICS” DIS VADE Ss ncpemtaness wea of de chine ae $13,872 
Salaries’ and ‘wages “d¢crued’ 20S. 1,863 
Compensation insurance/ accrued Joosj207. 2. 2200). diet 6 
Dividends. /payableysd -wlpswoiesaasye 24> estas »% 108,000 
Duvidends  unolaimed: 6 csinishe ood <0 sod Bi den eel 208 
Pea ReS ta COLMIGH ei ml kasi esis Goa. LuGirete stn lest 6,373 
Pmaerarmncome taxes’ | 7.8. 18. AIT FS. MIRO Oat OF. 
TPoacalstaxeSercicac fMileSg tes Ae PRLGNeas 138,663 
memberest aGeried bus: ) ssi et ba ctiedd pee, 1O}ecasT.. 

SOtalpeweiome .. cmmir ete, 2. SOM e we kl < $268,984 
Net, Working:-Capital’ .:'2. 223254). 022 ai Pt $608,707 
Officers: Robert E. Barrett, Pres. & Treas.; Joseph 


A. Skinner, V-P.; Ralph A. Smith, Asst. Treas. & 
Clerk, Holyoke, Mass. 

Directors: W. L. Goodwin, Edward Milligan, Chas. 
A. Goodwin, Hartford, Conn.; George G. Bulkley, 


1926 1925 1924 1923 1922 
$101,199 $9,945 $16,661 $177,752 $18,387 
2,354 1,497 1,497 7,415 2,270 
eh, one 284 1,274 5,624 2,986 
90,000 72,000 72,000 48,000 60,000 
30 85 85 279 45 
7,286 4,957 olay gloesi ¥itel- 88,097 
7,919 6,550 10,055 8,489 10,297 
130,856 132,674 132,669 Te ta al 
i he id wre 4,327 ght Ane Pore ate 
$339,644 $227,992 $245,887 $371,754 $182,082 
$591,414 $886,373 $872,310 $521,710 $575,944 


George Dwight Pratt, Frederic M. Jones, Spring- 
field, Mass.; Robert E. Barrett, Joseph A Skinner, 
Frank A. Woods, Holyoke, Mass. 


Office, Holyoke, Mass. 


BRAZILIAN TRACTION, LIGHT & POWER COMPANY, LTD. 


Stock Issues, At December 31, 1926, Summarized 


Dividend Pay- 


Stocks ment Dates Authorized 
6% Cum. Preference (par $100) ..... J,A,J&O1 $10,000,000 
mrameryecoar S100)". Peis rik M,J,S&D1__ 110,000,000 


History—Incorporated July 12, 1912, under laws of 
the Dominion of Canada, and has acquired, through 
exchange of stocks, over 99% each of the capital stocks 
of The Rio de Janeiro Tramway, Light & Power Co., 
Ltd., and The Sao Paulo Tramway, Light & Power 
Co.; Ltd., and the entire capital stock of the Sao Paulo 
Electric Co., Ltd. Through the Rio de Janeiro Tram- 
way, Light & Power Co., Ltd., the Brazilian Traction, 
Light & Power Co., Ltd., controls the entire capital 
stock of the Brazilian Telephone Co., which latter 
company was incorporated under the laws of Canada 
to acquire and develop the telephone enterprises. (For 
further details see statement of Rio de Janeiro Tram- 
way, Light & Power Co. on a subsequent page.) 

The Brazilian Traction Light & Power Co., Ltd., also 
owns the entire share capital of the Brazilian Hydro- 
Electric Co., Ltd., which was incorporated for the pur- 
pose of purchasing a water power of 140,000 h.p. capac- 
ity on the Parahyba River, about 100 miles distant 
from the City of Rio de Janeiro, for which the neces- 
sary concessions for its development and transmission 
to Rio de Janeiro have been obtained. 

The first installation of 50,000 k.v.a. and the trans- 


. Subject Araibbie —Dividends Paid—, Earnings 

Outstanding to Call for Dividends Per Cent Amount per Share 
$10,000,000 $11,745,397 6 $600,000 $117.45 
106,588,300 11,145,397 5 5,329,211 10.46 


phone business in the cities of Rio de Janeiro and Sao 
Paulo, Brazil, and adjacent territory, serving a popu- 
lation estimated at approximately 2,000,000. All the 
companies operate practically without competition 
and under concessions which are mainly exclusive, 
and are either perpetual, or for long periods except 
where local telephone franchises are being standard- 
ized. The companies’ franchises fix the maximum 
rates which may be charged for services, and these are 
subject to revision only at stated intervals. 

Basis of Exchange of Shares—Under the plan of ex- 
change, two and three-quarter shares of Traction Co. 
stock were given in exchange for each share of Sao 
Paulo Tramway, Light & Power Co., Ltd.; one and 
three-fifths shares of Traction Co. stock were given 
in exchange for each share of Rio de Janeiro Tram- 
way, Light & Power Co., Ltd., and one share of Trac- 
tion Co. stock was given in exchange for one share of 
Sao Paulo Electric Co., Ltd. On the above basis of 
exchange the distribution of the ordinary share capi- 
tal, providing all the shares of the constituent com- 
panies are exchanged, will be as follows: 

For Rio de Janeiro Tramway, Light & 


mission line to the City of Rio de Janeiro—a distance Power Co., Ltds- ci hc ies bb le dba ee $72,000,000 
of approximately 100 miles—were completed and in’ For Sao Patile Tramway, Light & Power 
service Aug. 1, 1924. 7 ee ERR RY CY Re ORR 27,500,000 
The Brazilian Traction, Light and Power Co., Ltd., For SAS Paulo. Electric Go., Ltd. -: =. 222% 5,000,000 
through its controlled operating companies, does the 
street railway. electric light and power, gas and tele- natal °c. nemrimiee. eo ok We + spel this ate Rs $104,500,000 
OPERATING STATISTICS FOR COMBINED COMPANIES 
Tramways 
- 1926 1925 1924 1923 1922 
MO RELOL -traele O56007. 25... 4 fis bade ete oe GOB belea des oem SESS ele on 424.50 422.25 417.23 hee 2: Ble 
MEMMTIDINIENE. SIAASSENLES CAES) bo o0 2s on safe Hye ce oe so nieidote oes e 
Paceenperittralersi ce tite tecec ces deeccctet tens 1,722 1,718 1,650 I “it pie 
PRCIO CALS oe termine © bier man © Sepenaraee 2 
Exeight trailers sirset ote tre. oiilics vac nes tis an rift ng U 139 155 
Gorcovado sloconiotives >... icadagedec es oe oh ees 4 + 4 4 4 
Corcuvanoupassenpers Cars At tory... se week te 4 4 4 4 4 
Cortayado freight cars. 322 Oto. So eee g * : é ; 
Autob CLECEHIO VES Noth eee ks eae ee ee 
Miles run ... —, ae oak : e FRU OOT onc, sc iat nee ttn 49,914,442 46,484,275 46,120,480 46,197,145 44,618,420 
EES CAEL IGE Se A 0 cine ee eae eS ne ain Neh er de nt arwraagtnd web ote 552,078,727 526,240,551 498,242,281 479,527,034 454,486,999 
lectric Light and P 
MMMMESU sa eBIG TE .ne ora 3--pecolen See rt ent 096,317 009 479,540,843 483,240,843 468,211,051 426,918,516 
Capacity of generating plant (kilowatts).................-.05- 240,400 210,400 169,400 125,400 125,400 
otabtconnected load) (kilowatts), | ac .casjerien soe Gites de acieeenls. 435,210 403,700 373,901 340,973 326,335 
NIUE he Bos 04 chen c wkd pel? «obhlare sen ei<cmne ‘axa 201,620 185,853 175,397 164,188 152,588 
Transmission lines (miles of circuit) ............-.00eeeeeeee 1,065.73 1,018.84 915.69 692.61 687.40 
Bstripution lities) (miles Of, wire), .. .. .an a ertee «= + - teinge wmdieie = 6,752.37 6,431.77 5,670.57 5,085.84 4,716.74 
G ld bi UAL th teat Ete |. Lace alecaacth Gitnobs Uke 81, aya 030 71,019,515 65,043,651 59,457,174 57,143,781 
Be see Vat een «PSO S0sna - Hate ategar moni TF: 535" 44136. «(40,328 37/824 36,965 
EEA BT SALE ow AU ana plaa T y ln,  ie a 317, 51 792.69 776.11 768.04 763.06 
CP AtCrO beaters. CC: gun sdes le... sae bn eecks os + spre mee tee © 70,037 57,582 54,975 54,298 52,668 
Telephones 
83,677 81,752 77,977 74,359 71,514 


Total number of subscribers’ stations 


ee ee 


CAPITAL STOCK 

Authorized, 7,600,000 shares Ordinary stock of no 
par value (see paragraph below) and $10,000,000 6% 
cumulative Preference stock, par $100. The outstand- 
ing amounts of the Preference and Ordinary shares 
will be determined in part by the extent. to which the 
conversion privilege is exercised by the Preference 
shareholders. As of Jano 1928) about 90% of the 
Preference shareholders had converted their holdings. 
The Ordinary stock was mostly issued in exchange for 
capital stocks of Rio de Janeiro Tramway, Light & 
Power Co., ‘Etd)“Sao Pauto Electric €o,*itd.; and Sao 
Paulo Tramway, Light & Power Co., Ltd., and to pro- 
vide for capital requirements. 

Changes in Ordinary Stock—-At a meeting held Jan. 
5, 1928, stockholders approved an increase in the Ordi- 
nary stock of $80,000,000, par $100, making the capi- 
talization of the Company $200,000,000, consisting of 
$10,000,000 6% cumulative Preference stock and $190,- 
000,000 Ordinary, both par $100. New shares were 
offered to Ordinary stockholders of record Jan. 31, 1928, 
for subscription at par, $100 a share, in the ratio of one 
new share for each five shares held. Subscriptions 
were payable as follows: $20 per share with subscrip- 
tion on or before March 31, 1928; $20 per share on 
June. 1,:1928; $20 per share on August 1.1928 $20 
per share on October 1, 1928, and $18 per share on 
December.\1, 1928. The tunissued balance of the in- 
creased authorized Ordinary share capital is available 
for capital requirements in the future. 

Stockholders on Jan. 5, 1928, also approved a reso- 
lution providing that after the increase in the Ordi- 
nary stock mentioned above had become effective, the 
Ordinary stock of the Company should consist of 7,- 
600,000 Ordinary shares of no par value instead of 
1,900,000 Ordinary shares of $100 par value, the new 
stock being distributed on the basis of four new 
shares of no par value for each share of $100 par held. 


PUBLIC UTILITIES (Brazilian Traction, sls Sa & Power Co., Ltd.) 


Voting Power-——Each Ordinary share of no par 
value shall entitle the holder thereof to one vote, and 
holders of the 6% Preference shares shall be entitled 
to four votes in respect of each Preference share so 
held instead of one, as previously provided: 

Conversion Privilege—Preference stock is convert- 
ible into Ordinary stock on the basis of 6 Preference 
tor 5 Ordinary shares of no par value. 

Transfer Agent—National Trust Co., 
and Montreal. 

Registrars—Canadian Bank of Commerce, Toronto 
and Montreal, and Guarantee Insurance & Investment 
Co., Ltd., London. 

Listed—Ordinary stock listed on Toronto, MiokitreAl 
and London Stock Exchanges. 
on London Stock Exchange. 

Price Range— 


‘Ltd., Toronto 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920. 
High ..*196% *110¥% *101% *10134 *96 *95 *80 *9034 
Low .1*106%4 *9914° *9314 *921%. *8744 *76 *72° *77 

Common— 

High ...234% «12634 *8514 *60 53 50% 36 51% 
Low ....102%4,,..*8334 *53. -*4714 35%4. 27% 1934 28% 
«London. 


Dividends—Quarterly dividends of 14% have been 
regularly paid on Preference stock since July 1, 1913; 
payments J, A, J] & O 1. Quarterly dividends of 114% 
were paid on Ordinary stock from Nov., 1912, to June I, 
1915; Sept. 1, 1915, and Dec. 1, 1915, %% each; March, 
June, Sept. and Dec. 1, 1916, 1% ‘each; March 1, 1917, 
1% ; none thereafter until Sept. L, 1922, when 1% was 
paid; 1923, 1924 and 1925, 4% each; 1926, 5% ; 1927, 
6%: March 1, 1928, 134% : payments, | ‘M, F258 TT. 


FUNDED DEBT 
Company has no funded debt and- agrees not to 
issue any mortgage or debenture bonds without the 
consent of two-thirds of the Preference stock out- 
standing. 


Preference stock listed 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Canadian Currency) 


21922: 


| 1924 


Revenue received under contracts with subsidi- 1926 1925 1924 1923 
AYR GOS gil se araue digas le alermie alcnaant on a Sua $11,905,856 $8,328,439 $7,771,140 $6,717,941 $7,422,897 ~~ $4,410,057 
Int. on investments and miscellaneous income. 372,798 520,155 478,383 792,518 450,064 127,658 
Totataincomes. 2/4 (88 UP de cy ene $12,278,654 $8,848,594 $8,249,521 $7,510,459 $7,872,961 $4,537,715 
General and administration expenses.......... 20007 293,308 310,604 280,494 185,840 166,465 
Int, and chargés,on seeured gold motes.i). yn; gett teen sie, | Petes tena pends Pees ee perce ope 545,loe 544 833,568 
Provision for general amortization............ 300,000 300,000 300,000 300,000 300,000 300,000 
Total dedustionsa: bo ceed iret de. ERR G $533,257 $593,308 $610,604 $580,494 $1,020,993 $1,300,033 
Detytevemie (cui. Veena) ae, ee aes $11,745,397 $8,255,286 $7,638,917 $6,929,965 $6,851,968 $3,237,682 
Dividends on Preference Shares 7.2500. ny. s+. _ 600,000 600,000 600,000 600,000 600,000 - 600,000 
Dividends‘ons Ordinary Shanes “Atl eee nee 33329,211 4,263,266 4,262,788 4,262,477 2,091,311 bee vere 
Surplus for year |... Bt. a oP aienaleole $5,816,186 $3,392,020 $2,776,129 $2,067,488 $4,120,457 $2,637,682 
Transferred to general reserve account....:.... 4,000,060 3,000,000 3,000,000 3,000,000 3,000,000 3s roe ese 
Surpias*to prent, and= losses ak 22 nee ae $1,816,186 $392,020 +$223,871 "49932 512 $1,120,457 $2,637,682 
SHUI LES OT WRT) eee gles het ctl pa Ny) ave Saas 6,075,908 5,683,888 5,907,759 6,840,270 5,719,813 3,082,131 
MOEA SUT LTS eee Co Sima ie tc bot a enc ea $7,892,094 $6,075,908 $5,683,888 $5,907,758 $6,840,270 $5,719,813 
Earnings Per Share— , 
1 y6 sot) @ ots hckaMaaa ey ANE UR cyte emi a e's fad ER $117.45 $82.55 $76.39 $69.30 $68.52 20 $32.38 
OTAEMO TL ee RON Res Par ABE ear ER On ee 10.46 ae gaa rs) 6.60 5.94 ate 5.86 (2.47 
+ Deficit. sy 
OPERATIONS OF SUBSIDIARY COMPANIES, YEARS ENDED DECEMBER 31 
(Excluding Inter-Company Items) 

Average value of milreis for exchange on New £1926 $192 1924 1923 1922 1921 
York based.on remittances ......... Biers wie els aie 14.61 cts. LZ. Skects. 11.08 cts. 10.36.cts. 13.09 cts. 12 Siects: 
Gross earnings from operation in Brazil ....... $38,602,891 $31,243,759 $26,936,767 $24,184,761 $25,506,420 $21,036,150 
Net earnings from operation in Brazil »........ $21,700,727 $17,489,445 $16,643,472 $15,332,329 $16,299,220 $11,898,523 
Miscellaneous: revenue) anise ts aes pseieele a eter 112,993 8,061 76,301 87,635 118,022 270,150 

Total revenue of subsidiaries...) 2.0... 20405 $21,813,720 $17,527,506 $16,719,773 $15,419,964 $16,417,251 "$12,168,673 
Bond | interest, general expenses and, other oy ae jel 
charges of subsidiary companies .... i *S4 084,242  *$4,391,087  *$4,709,785 *$4,654,983 $5,052,961 $4,534,038 
Reserves for depreciation and sinking funds of : ian 
SUDSIGIary Jeonipanies Moryasi. ee eee 5,823,622 _.. 4,807,980 4,238,848 4,047,040 3,941,393 “3,224,578 
a etal charges ef subsidianes, ’..).ercleu ts $9,907,864 $9,199,067 ~§ $8,948,633 $8,702,023 $8,994, 354 _ $7, bids 616 
Balance being revenue to Brazilian Trac., Lt. & eee ay sean 
BO Wer NOs clatilie a sts Geet ek ee creer ee ek $11,905,856 $8,328,439 $7,771,140 $6,717,941 $7,422,897 ~~ $4,410, 057 


*Commencing with the year 1923, the General Expenses Have been included in the expenses of operation and therefore no 


longer appear in this account. 


tAlso includes Brazilian Hydro Electric Co., 


Ltd. 


PUBLIC UTILITIES 
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CONSOLIDATED BALANCE SHEET, 


(Brazilian Trac., Lt. & Power Co., Ltd., The Rio de Janeiro Tramway, Lt. 


DECEMEER 31 
& Power Co., 


Ltd. (and its subsidiary Brazilian 


Telephone Co.,) The’ Sao Paulo Tramway, Lt: & Power Co., Ltd., and Sao Paulo Electric Co., Ltd.) 

Assets— £1926 $1925 1924 1923 1922 1921 

Capital Account: . 
Properties, plant a@&d equip., construction ex- 

penditure, at cost, includ. int., during construc: 

Honea ations). Urs 4, OCT wigs $140,701,014 $131,603,183 $122,607,215 $117,678,485 $94,301,954 $91,253,021 
Cost of securities of & advances to cos. owned 

or controlled by sub. cos., includ. premium 

paid on shares of sub. cos. acquired ......... 68,942,223 68,256,436 67,804,058 67,417,072 85,320,582 84,788.144 
Rights, franchises, contracts, good-will, dis- 

count on bonds, share and bond issue ex: 

DETISE Syeeiee tes aria eh.' junta sibtensTS Sts once Py ee DY ad 50,811,689 50,803,927 50,778,961 50,808,854 50,489,484 50,489,484 

Total ‘Conmeab acts: A e228 e eS AS, $269,454,917 $250,663,546 $241,190,234 $235,904,411 $230,112,020 $226,530,649 
Sinking Fund Investments at Cost— 

The Rio de janeiro Tramway, Light & Power 

Comstd. istemtge, bonds 3). path ferent $7,017,529 $6,389,891 $5,798,985 $5,236,961 $4,692,591 $4,181,582 

Sao Paulo Electric Co., Ltd., lst mtge. bonds 473,858 365,962 264,558 171,070 SBN25nn VinadhT: 
Stores in hand and in transit, incl. construction 

FATE DRE SE Oe aa 5,874,514 4,396,033 4,918,034 4,066,937 4,699,870 6,146,850 
Sundry debtors and debit jbalamces,wtetre sete th ats 4,355,734 5,762,628 5,022,716 4,606,016 4,034,573 4,915,806 
Investments in Govt. & other securities (at cost. 

being slightly below market value) .......... 4,502,365 4,441,601 4,191,670 3,971,095 Db L35.506i) or icleng. to 
Case Ais pe elle lel UD, 2G. terol On 3,425,817 3,371,602 4,383,739 3,629,559 1,927,191 7,940,836 

Dials ac’. Syreorts “fs apeente rg Sia MO taal Bie $280,104,734 $275,391,263 $265,769,936 $257,386,049 $250,685,074 $249,715,724 

Liabilities— 

Ordinary shares (Braz. Trac., Lt. & Power Co. 

Jssé2n) 0 hoy GR ee Es ST Pr ee a oon $106,588,300 $106,587,900 $106,583,700 $106,582,900 $106,581,000 $106,576,000 
Preference shares (Braz. Trac., Lt. & Power 

5 saa ho ape perl rteal aarti grate! ale gieredmaae pals 10,000,000 10,000,000 10,000,000 10,000,900 10,000,000 10,000,000 
Shares of sub. cos. not held by Braz. Trac., Lt 

SrbPowemCoscLtd.tt. cools. vit Qcreiid3 des 0B CLONE 5,100 5,400 8,400 8,900 11,100 14,30¢ 
*Funded Debt: 

PE RC ONGCT. CAT. Ge TOTES” St Bete ee Er. yacabencl ond Muah 7,500,000 
Rio de Janeiro Tr., Lt. &’ Power Co., Ltd. 

InTRAVIS Got RS oe A a ee eerieenat § 47,959,377 48 288,496 48,601,948 48 900.408 49,184,817 49 455,579 

Sao Paulo Tr., Lt. & Power Co., Ltd., bonds 9,999,996 9,999 996 9,999,996 9,999,996 9,999 996 9,999,996 

SA0smallleelec, .Go...Ltd., bends.:.cees - sen 9,733,333 9,733,333 9,733,333 9,733,333 9,733,333 9,733,333 
Bond, debenture and share warrant coupons and 

dividend checks Ouistanding «0% srgieienpacs - 1,180,131 826,421 424.444 615,045 486,331 281,969 
Accrued charges on cum. Pref. shares and fund: 

TORGIGITYE DO, OPS Ne ae Oe anne rd eT 1,396,016 1,400,130 1,404,049 1,407,779 1,411,334 1,489,719 
Sundry creditors and credit balances .......... 7,031,478 7,719,380 5,878,946 4,144,500 3,571,391 3,395,484 
Insurance funds for injuries and damages ...... 276,735 295,716 209,849 209,312 238.293 248 787 
SiMe IUNGOFESERVES -e. ica ss sl. Mein «oe eta 10,237,743 9,173,090 8,167,328 7,218,007 6,296,830 5,431,736 
*Provisions for depreciation and renewals (bal- 

ance after meeting renewals to date) ...... 31,961,085 27,952,390 25,226,076 22,206,333 19,223,399 16,106,176 
Gewretal amortization GESELVE ws asiscie ee se cm oes 3,260,000 2,960,000 2,660,000 2,360,000 2,060,000 1,760,000 
Mreteral-reset ves: 1 On 42 BOSE eRe oF, 38,437,934 34,227,690 31,042,567. 27,951,016 24,901,567 21,857,420 
Profit and Loss: 

Braz. Vrat.jiiot-<&: Power Co) Ltd. besnd ola 7,892,094 6,075,908 5,683,888 5,907,758 6,840.270 5,719,813 

MATTE SETS oncee TNL AD - sc meryyeraey dace ones Os 145,412 145,412 145,412 145,412 145,412 145,412 


I ar ere Recess A gripe cle Das fae onan Age sig (ass $286, 104,734 $275,391,263 $265,769,936 $257,386,049 $250,685,074 $249,715,724 


*In addition there are bonds outstanding of companies owned or controlled by the Subsidiary Companies, equivalent 
to $7,464,078 on which the vearly interest charge amounting to $373,708 is provided out of the revenue of the Subsidiary 
Companies. + This reserve includes provision for depreciation and renewals of physical assets of companies owned or con- 
‘trolled by subsidiary companies. tAlso includes Brazilian Hydro Electric Co., Ltd. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 
: (Brazilian Traction, Light & Power Co., Ltd., and Subsidiaries.) 


Current Assets— 1926 1925 1924 1923 1922 1921 
Maubemalscandisuppiltes UHR. OID, 20.47.00) $5,874,515 $4,396,033 $4,918,034 $4,066,937 $4,699,870 $6,146,850 
Sundry debtors and debit balances. ......... 4,355,734 5,762,628 5,022,716 4,406,016 4,034,573 4,915,806 
Investments in Govt. and other securities (at 

cost, being slightly below market value) .. 4,502,365 4,441,601 4,191,670 3,971,095 Dea GL ie hE 
EE a eee he Was Cae Ge Se ee et 3,425,816 3,371,602 4,383,739 3,629,559 1,927,191 7,940,836 

etal rdsco. mareod- ez nog Root d te-be- $18,158,430 $17,971,864 $18,516,159 $16,073,607 $15,797,140 $19,003,492 

Current Liabilities— 

Bond, debenture and share warrant coupons and 

dividend checks outstanding ................ $1,180,131 $826,421 $424,444 $615,045 $486,331 $281,968 
Accrued charges on cum. Pref. shares and fund- 

Pracend Ding SC Jibile RIN Bow: 1,396,016 1,400,130 1,404,049 1.407.779 1,411,334 1,489,719 
Sundry creditors and credit balances .......... 7,031,478 7,719,380 5,878,946 - 4,144,500 3,571,391 3,395,484 
Insurance funds for injuries and damages ..... 276,735 295,716 209,849 209,311 238,293 248,788 

eS et CLS yo tow ot dons, $9,884,360 $10,241,647 $7,917,288 $6,376,635 $5.707,349 $5,415,959 
ML Rty Capital fo. te es. fats ce caer eee es $8,274,070 $7,730,217 $10,598,871 $9,696.972 $10,089,791 $13,587,533 

Officers: Sir Alexander Mackenzie, Pres., London, Toronto, Ont.; Sir Alexander Mackenzie, London and 


-Eng., and Rio de Janeiro; E. R. Wood, Miller Lash 
and R. C. Brown, V-Ps., Toronto; E. R. Peacock and 
H. Malcolm Hubbard, V-Ps., London, Ene A Vente 


Rio de Janeiro; H. Malcolm Hubbard, E. R. Peacock, 
T.ondon, England; Sir John Aird, Toronto, Ont.; 
Robert O. Hayward, New York; A. W. K. Billings, 
Billings, H.H. Couzens, V-P’s.. Rio de Janeito; J.M. 17. H, Couzens, Rio de Janeiro; A. P. Holt, J. W. 
Smith, Sec.; A. W. Adams, Treas., Toronto, oS al , 
7 McConnell, Montreal, Que. 
D. H. Cromar, W. D. Hooper, Asst. Sec’s. : ae 
Directors: E. R. Wood, D. B. Hanna, Miller Lash, General Office, 357 Bay St., Toronto 2, Ont. London 
Hon. F. H. Phippen, R. G Brown, Sir Thomas White, Office, 3 London Wall Bldgs., E. C. 2. 
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30 PUBLIC UTILITIES (Brazilian Traction, Light & Power Co., Ltd., System) 


THE RIO DE JANEIRO TRAMWAY, LIGHT & POWER COMPANY, LTD. 
(Controlled by Brazilian Traction, Light & Power Co., Ltd.) 


History and Properties—Incorporated in June, 1904, 
in Canada. The Company is the direct owner of the 
whole or its tramway system except that part belong- 
ing to the Companhia Jardim Botanico, of whose share 
capital over 80% is owned. Company has acquired a 
large interest in the Companhia Carioca, and the en- 
tire capital stock of the Brazilian Telephone Co. Also 
owns and operates the Corcovado Ry., an electric line 
running to the top of the Corcovado Mountain under 
a concession from the Federal Government. In addi- 
tion to the railway lines, the Rio de Janeiro company 
owns over 90% of the securities of the Société 
Anonyme du Gaz de Rio de Janeiro. This latter 
company has the exclusive right until 1945 to supply 
gas, including the lighting of the city streets during 
that period. The concession also gives the com- 
pany the right to supply electricity with a monopoly 
for public lighting until 1945:and for private lighting 
until 1915, from which latter date the concession for 
private lighting continues in perpetuity without ex- 
clusive rights. The Rio de Janeiro tramway conces- 
sions were extended in 1907 until 1970 and give ex- 
clusive privileges until 1940 in very large area of city. 
Franchises for distribution of electric energy for light- 
ing and power service were also extended to 1990. 
Concession to develop power is perpetual. Total pop- 
ulation served, 1,250,000. 


The Company owns a water power at Rio das 
Lages and also owns marginal lands controlling the 
development of a water power at the falls of Sapucaia 
on the River Parahyba about 100 miles from Rio de 
Janeiro, at which point at least 100,000 horse power 
can be developed. A concession has permitted the 
company to divert the waters of the River Pirahy in- 
to the valley of the River das Lages, thus increas- 
ing the capacity of the Rio das Lages station to 
100,000 h.p. A hydro-electric power plant has been 
erected at Rio das Lages in which eight generators 
are connected to turbines of an aggregate capacity of 
84,000 h.p. 

During 1920 the Company purchased at public auc- 
tion the properties and concessions of the Companhia 
Industrial de Electricidad. The properties acquired in- 
cluded a water power on the Parahybuna River with a 
capacity of 5,000 h.p., one unit only of 1,200 h.p. hav- 
ing been installed, a small auxiliary station on the 
same river at Parahyba do Sul with two units of 150 
h.p. capacity, and about 300 miles of transmission 
and distribution lines. 

Jardim Botanico Tramway (Companhia Ferro Car- 
ril do Jardim Botanico)—The Rio de Janeiro Tram- 
way, Light & Power Co., Ltd., owns over 80% of 
the £1,400,000 capital stock of this company, and 
operates its lines under a contract by which the gross 
earnings go to the Rio Co. which undertakes to pay 
the interest and sinking fund on the Jardin Co.’s 
bonds, 5% on its stock, and in case the operating 
contract is terminated to return the property in a 
high state of efficiency. 


CAPITAL STOCK 

Authorized capital stock is $50,000,000 increased 
from $40,000,000 on Dec. 8, 1911. Outstanding, 
$45,000,000 (increased from $40,000,000 in 1912); par, 
$100. Transfer Agent: National Trust Co., Ltd., To- 
ronto and Montreal. The Brazilian Traction, Light & 
Power Co., Ltd., owns over 9914% of the stock. An- 
nual meeting in July, at Toronto. 

Dividends—Quarterly dividends of 1% were paid 
from Nov. 1, 1909, to May 1, 1910, inclusive; and at 
rate of 134% quarterly (F, M, A & N 1), up to and 
including Nov. 1, 1917; none since. 


FUNDED DEBT 


1 
$25,000,000 FIRST GOLD a DUE JANUARY 1, 1935 

‘Dated January 1, 1905. 

Interest Payable January and July 1 on $500 and 
$1,000 denominations at Canadian Bank of Commerce 
either in London, Toronto, and (in U. S. gold coin) in 
New York; on $100 denominations at Canadian Bank 
of Commerce, Toronto and London; also in Geneva, 
Brussels and Berlin, at fixed rates of exchange. 

Denominations—Coupon, $100, $500 and $1,000, and 
their sterling equivalents; principal may be registered. 

Trustee—National Trust Co., Ltd., Toronto. 

Provisions of Issue—Authorized and issued, $25,- 
000,000. 

Callability—Not subject to call. 

Sinking Fund—Sinking fund, which commenced in 
1910, 1% of the total bonds outstanding. All bonds 
purchased for the sinking fund are to be held alive and 
draw interest for the benefit of said fund. Sinkin 
fund investments, Dec. 31, 1926, at cost, $7,017,529. 

Security—Secured by a first lien on all present and 
future undertakings, real and personal property, tolls, 
income, rights, powers and franchises of the company 
whether now owned or hereafter acquired. 

Tax Provisions—Company does not pay or assume 
U.S. Normal Income Tax. 

Listed—Toronto, Montreal, London and Brussels 
Stock Exchanges. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

High oe sernes 9534 100% 94% 87 87 87144 84% 75% 

Low"esiin® 395 953% 85 83 82 HRS a 6014 
(2) 


£4,717,680 ($22,959,377) 50-YEAR MORTGAGE 5s; DUE APRIL 
1, 1958 ’ : 


Dated April 1, 1908. 

Interest Payable April and October 1, payable on 
sterling issue at Canadian Bank of Commerce, Toronto, 
and London, Eng.; and on French issue in Paris, Brus- 
sels and Toronto. 

Denominations—Coupon, £100 and Francs 500. 

Trustee—National Trust Co., Ltd., Toronto. 

Provisions of Issue—Authorized and issued, £5,- 
266,000, of which £548,320 redeemed for sinking fund 
to Dec. 31, 1926, leaving £4,717,680 outstanding. 

Callability—Subject to call as a whole or in part at 
105 and interest at any time upon 3 months’ notice; 
also callable at par for the sinking fund, annually com- 
mencing April 1, 1918. 

Sinking Fund—The entire bond issue is to be re- 
deemed by 1958 by means of annual drawings at par, 
or by purchase of the bonds, at or below par, com- 
mencing April 1, 1918. 

Security—Secured by a second lien on all the prop- 
erty now owned or hereafter acquired, being subject to 
the First Mortgage bonds described above. The com- 
pany reserves the right to create new or substitute 
mortgages, charges or securities in the place of any of 
the First Mortgage bonds which shall be paid off or re- 
deemed, provided that the total principal amount se- 
cured by all securities having priority to this issue, at 
aneaae time outstanding, is not to exceed $25,000,000 
in all. . 

Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. : 

Original Offering—First publicly offered (£900,000) 
in June, 1908, at 80. 

Listed—London, Montreal, Toronto and Brussels 
Stock Exchanges. 

Price Range (London)— 


1927 1926 1925° 1924 .1923 1922 1921 1920 
PET Gas °89%4 89% 87% 87 84 8534 68% 7534 
eowl 22. 5e 84 82 77 76% 76%s 65% 57% 60 
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(3) 
£1,400,000 JARDIM-BOTANICO TRAMWAY CO. FIRST STER- 
LING 5s; DUE JULY 1, 1951 


Dated July 1, 1911. 

Interest Payable January and July 1 at Canadian 
Bank of Commerce in London, New York and 
Toronto. 

Trustee—National Trust Co., Ltd., Toronto. 

Provisions of Issue—Authorized and issued, $1,- 
400,000. 

Callability—Subject to call as, an entire issue at 
102%4 and interest at any time upon upon 3 months’ 
notice, or in part yearly for sinking fund. 

Sinking Fund—Sinking fund beginning in 1912 to 
redeem bonds by purchase at or under 102% and in- 
terest, or by drawings at that price. The Rio de 


Janeiro Tramway, Light & Power Co., Ltd., under- 
takes to put aside semi-annually a sum sufficient to 
meet interest and sinking fund on the bonds. 

Security—Secured by first lien on property of com- 
pany, including track and equipment appertaining 
thereto, including motor cars, trailers and electric gen- 
erating station. 

Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. 

Original Offering—First publicly offered (£800,- 
000) in June, 1911, at 994 and interest. 

Listed—London Stock Exchange. 


Price Range (London)— 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


1926 
$56,543 


Credits— 
Balancesiorwara,ODec: 31a WEA... EASA 
Net rey. retained in accordance with contract 
with Brazilian Traction, Lt. & Power Co. 
Ltd., after providing for interest, administra- 
tion, general expenses and financial charges 


of subsidiary companies $6,444,945 


ee 


IESE oe 48s oe SR ese 2 ae: Heer e $6,501,488 
Debits— 
feteredst one DONS”, AISTOI A. LPI). LP he, “$2,410,186 
Binikioe: funds sa segeh linc... fe sos  weldiceloeiad. pbb 443,720 
Transferred to Provisions for Depreciation and 
IRERERIEIS 3. et a ee See ee ae ee 3,591,039 
Ue AEAL ge oe 35) See Pe $6,444,945 
Pe arniee my Cre Flee 295 21st eC, hd Slew be tbls poe ke $56,543 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1926 
Properties, plant and equipment, construction 

expenditure at cost, incl. interest during con. 

RITE CPOE CU CE a eta 5 alco siais are c.< steqe bejevaie ish « $60,733,572 
Securities of and advances to sub. cos. ........ 34,422,089 
Rights, franchises, contracts, good-will, disc. 

on bonds, bond and share issues exps. ..... 36,777,872 
Sundry debtors and debit balances............ 3,099,561 
Balance due by Braz. Tr., Lt. & P. Co., Ltd., in 

respect of purchase of General Mtge. bonds 

CGO TAL: Oat OLE. BAST AIST ey of Ae. Bes 8. 
Discount on General Mtge. bonds purchased by 

Preeti Lowers: (0. td bc cht brn np symarfid's 
Bats GION TN Pee of as eres cath choy Susi <guksisessegens P00, 2.2 © * 3,032,914 
IOS Here eee ei, Se Ae ae a Lees 113,917 
Sinking fund investments (lst mtge. bonds) at 

OSG atl ee Mayo sate 1S bs Hse brady. s SMES RG Sa sJe eh 7,017,529 

PGA PP eR Be Bolo Cae, Ree cece $145,197,454 

Liabilities— 

Merpital Stock tet Ants) A. Ti. Stoel. See. I9e.0). $45,000,000 
aM ee dy CED e.tses bier lose htt Fat chigan et hbapee sere pies 47,959,377 
Loans and accrued interest from Brazilian Trac- 

Be OWES, Guy, LSC... viorscote: nynjmes snes oust oe 3,470,431 
Piestandine DONC COUPONS Yr os cafe os te eh ee ws 921,615 
rected tinterestiim thd. Sia. 2e08) oe too, 911,930 
Satin eALund sLEServesy ay. Pyiererns (de 'sysca the bieters olen ora > 9,686,018 
Provision for depreciation and renewals ....... 20,869,212 
Empress atid damages fund ,...........05.-..-:% 176,170 
meneral reserve ituhd SPOP ee ee ees 12,263,895 
Sundry creditors and credit balances .......... 3,882,263 
Pbeeotat tela Gy OSS: 299, Sot det vold of) occc ley 5 b2' ee Davche ieee BH 56,543 


Total 


Officers: Sir Alexander Mackenzie, Pres.; R. M. 
Horne-Payne and H. Malcolm Hubbard, V-Ps., Lon- 
don, England; E. R. Wood, Miller Lash and R. C. 
Brown, V-Ps., Toronto; A. W. K. Billings and H. H. 
Couzens, C. A. Sylvester, V-Ps., Rio de Janeiro; J. M. 
“mith, Sec.; A. W. Adams, Treas., Toronto; J.:M. 
Bell, Gen. Mgr., Rio de Janeiro. 

Directors: R. M. Horne-Payne, London, England: 


OF SuPlLel 16 016A 6 6.16) a (6:8) Crea « eh 0) 6 © 0  @ 616 6.48 6 ws 8 ae © 


1926 1925 1924 1923 1922 1921 1920 1919 
High ..... 88 87% 86 88 89 71 79% 84 
Lowe be... 83 8134 80 80 70% 60% 60 79% 
1925 1924 1923 1922 1921 
$56,543 $56,543 $56,543 $56,543 $56,543 
é 

5,775,164 5,345,899 5,284,391 5,206,472 4,638,196 
$5,831,705 $5,402,442 $5,340,934 $5,263,015 $4,694,739 
$2,426,054 $2,441,165 $2,455,561 $2,456,844 $2,469,431 
388,300 383,276 364,898 357,454 341,973 
2,960,809 2,521,458 2,463,932 2,392,174 1,826,792 
$5,775,164 $5,346,899 $5,284,391 $5,206,472 $4,638,196 
$56,543 $56,543 $56,543 $56,543 $56,543 
1925 1924 1923 1922 1921 
$59,413,639 $58,714,298 $57,699,502 $57,174,801 $56,211,820 
33,452,916 32,496,490 31,918,889 28,956,166 27,853,536 
36,777,872 36,777,872. 36,777,872 36,777,872 36,777,872 
4/278,695 3,869,814 3,359,725 3,304,605 3,584,586 
sneer Gly ai. courte 1,352,200 1,352,200 ~—-'1,,352,200 
AS Whiner: 1,250,733 «1,250,733 ~—=—‘1,250,733 
2,274,608 2,393,524 2,165,804 3,915,684 4,856,710 
167,917 247,702 719,152 391,915 2,821,270 
6,389,891 5,798,985 5,236,961 4,692,591 4,181,582 
$142,755,538 $140,298,685 $140,480,838 $137,816,567 $138,890,310 
$45,000,000 $45,000,000 $45,000,000. $45,000,000 $45,000,000 
48,288,496 48,601,948 53,903,341 54,187,750 54,458,512 
3,963,645 5,744,034 4,100,198 4,250,754 —7,923,700 
580,392 228,187 128,173 206,703 200,959 
916,044 919,962 923,692 927,248 930,632 
8,729,262 7,824,904 6,964,419 6,135,640 —_5,353,870 
18,353,821 152,887 14,529,850 12,481,199 10,295,439 
209,161 16,445,446 150,460 169,936 181,229 
12,154,629 12,033,739 12,010,626 12,010,626 +_—-12,002,004 
4,503,546 3,291,035 2,713,536 2,390,168 ~——=2,487,421 
56,543 56,543 56,543 56,543 56,543 


eee Ce 


$142,755,538 


$140,298,685 $140,480,838 $137,816,567 $138,890,310 


E. R. Wood, Miller Lash, D. B. Hanna, Sir Alexander 
Mackenzie, R. C. Brown, Sir John Aird, Sir Thomas 
White, Wm. Bain, C. D. Magee, Toronto; A. W. kK. 
Billings, H. H. Couzens, C. A. Sylvester, Rio de Jan- 
eiro; H. Malcolm Hubbard, E. R. Peacock, London, 
England. 

Head Office, 357 Bay St., Toronto. 
3 London Wall Bldgs., E. C. 


London Office, 


BRAZILIAN TELEPHONE COMPANY 
(Controlled by Rio de Janeiro Tramway, Light & Power Co., Ltd.) 


History—Incorporated in Canada as the Rio de 
Janeiro & Sao Paulo Telephone Co., to acquire and 
develop the telephone enterprises of the system. 
Name changed to Brazilian Telephone Co. on June 
13, 1923. Company acquired the properties and 
businesses of the following companies: The Inter- 


urban Telephone Co. of Brazil, Companhia de Tele- 
phones Interestadoaes, Companhia Telephonica do 
Estado de Sao Paulo, and Compania Rede Telephon- 
ica Bragantina, and Brazilianische Electricitats- 
Gesellschaft. No. of telephones in operation, Dec. 31, 
1926, 83,677, compared with 81,752 at Dec. 31, 1925. 


az 


PUBLIC UTILITIES (Brazilian Traction, Light & Power Co., Ltd., System) 


CAPITAL STOCK 
Authorized and issued, $5,000,000. All owned by 
the Rio de Janeiro Tramway, Light & Power Co., Ltd. 


Annual Meeting—In July. 


FUNDED DEBT 
$7,500,000 First Mortgage Gold 6s; dated 1919; 
due 1949. Authorized, $12,500,000. National Trust 
Co., Ltd., Toronto, Ont., Trustee. Company does not 
pay or assume U, S$. Normal Income Tax: 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1926 
Prop., plant and equip., construct. expenditure, 

incl. interest during construction, etc .......... $20,730,922 
Securities offaid advances 0: subsidiaryacos ea, ) Ri ee... 
Rights, franchises, contracts, good will and dis- 

count.on DOndS ” ;.:sevestaxpae cectdle wie yrs te via ke 4,895,583 
SEOTES tie be PR UE Seen REO ORGO We RRa Naraie Oee 1,240,654 
Sundry debtors and debit balances.) e220... Sa. 483,729 
Gah WAS. PS fos SIE ROU ROR | Sosa eare 32,253 

Wotal He NRW. oe he Oe arcu tS 2 ea a $27,383,141 

Liabilities— 
Gapital stocker sweety Peto We he Ve tase tat ee ge $5,000,000 
Funded deb tarse Se ae hte SEE NG Se NN See ie ae 7,500,000 
Loan from The Rio de Janeiro T., L. & P. Co., Ltd. 14,490,160 
Accrued nterestiom OMS) seicy sis ea cette ener Ie TN a Sk 
Sundry creditors and credit balances ........... 387,406 
Insurance funds for injuries and damages, etc. .... S075 


Tatas, Ras eo. 5 £OR, een ee $27,383,141 
Offcers: Sir Alexander Mackenzie, Pres., London, 
BEng Miller: ash; V-Pay Poronte, Ontiy A. -Weck. 


Billings, V-P., Rio de Janeiro; R. C. Brown, V-P., 
Toronto, Ont: EB. Ay Couzede. Ce aivester, Vi-P's,, 
Rio, dé: Janeiro 5 J. Me Smith, Seca oronto, ,Ont. 


1925 1924 1923 1922 1921 
$20,117,653 $19,716,859 $19,241,489 $18,297,608 $11,664,123 
RY EOC Sat eee On er 5,922,328 
4,889,366 ret 4,889,366 4 889,366 4,889,366 
1,112,398. 4069831, .:-t0d,178,7 Oia «ace eee eae 
578,693 379,477 286,601. on) a eee Rennes 
26,826 80,249 127208734 ee ae 
$26,724,937 $26,135,782 $25,723,383 . $23,186,974 $22,475,817 
$5,000,000 $5,000,000 $5,000,000 $5,000,000 $5,000,000 
7,500,000 7,500,000 7,500,000 7,500,000 7,500,000 
13°745.149 13,221,573 12,951,974 10,686,674... 9,817,952 
ST RESLSY as ace ucla He be itn 75,000 
476,235 414,209 271,409 300 82,865 
$26,724,937 $26,135,782 $25,723,383 $23,186,974 $22,475,817 


Directors: Sir Alexander Mackenzie, London, Eng.; 
Miller cash, R..C. Brown, Toronto, Onis AS Wasi 
Billings, H.“H. Couzens, C. A; Sylvester,#hio demja- 
neiro. 


Head Office, 357 Bay St., Toronto, Ont. 


SAO PAULO ELECTRIC COMPANY, LTD. 
(Controlled by Brazilian Traction, Light & Power Co., Ltd.) 


History and Property—Incorporated in 1908, under 
Canadian laws. Owns and controls in the State of 
Sao Paulo, Brazil, undertakings for the utilization and 
sale of electric light and power. Supplies electric 
power to The Sao Paulo Tramway, Light & Power 
Co., Ltd., under contract with that Company and also 
supplies electric light and power in the City of Soro- 
caba, and in various other municipalities in the vicin- 
ity, and has a small tramway service in Sorocaba. The 
powerhouse is connected by a transmission line with 
the Parnahyba powerhouse of the Sao Paulo Tram- 
way, Light & Power Co.," Utd. and shas a’ present 
capacity of 80,000 h.p. The emergency steam plant 
has a capacity of 13,400 h.p.. The San Paulo Gas Co., 
Ltd., is controlled by stock ownership (see statement 


appended). 
CAPITAL STOCK 


Authorized, $10,000,000; issued, $5,000,000: par, 
$100. All owned by Brazilian Traction, Light & Pow- 
er Co., Ltd. Annual meeting in July. Dividends paid: 
In 1914, 2% ; 1915, 3% ; none since. 


FUNDED DEBT 


£2,000,000 ($9,733,333.33) FIRST MORTGAGE GOLD 5s; DUE 
JANUARY 1, 1962 


Dated January 1, 1912. 
Interest Payable January and July 1, at office of 


Canadian Bank of Commerce, London, Mon York and 
Toronto. 


Denodin iene 20 eae 
principal may be registered. 


£20): £100 cand £5007 


Trustee—National Trust Co., Ltd., Toronto. 

Callability—Subject to call at 103 and int. at any time 
upon 6 months’ notice, or annually for sinking fund ~ 
at par and interest commencing in 1922. 

Sinking Fund—On Jan. 1, 1922, and on each 
succeeding first day of January the company shall 
pay over to the Trustee a sum _ equal. to. eight- 
tenths of 1% of the par value of the amount of bonds 
outstanding hereunder, which is to be applied to the 
purchase of these bonds at not exceeding par and in- 
terest or to annual drawings at that price. There is 
also a provision that this amount may be increased or 
diminished, if necessary, so as to provide the exact 
amount for the redemption by the first day of Jan., 
1962. The Brazilian ‘Traction, Light’ & Power, Co., 
Ltd., agrees to set aside from the gross earnings of the 
Electric Co. sums sufficient to meet interest and sink- 
ing funds, and in case earnings fall short, to provide 
the difference from its own revenues. 

Security—Secured by first lien on all the property, 
rights and franchises now owned or hereafter pre sabes 
by company. 

Tax Provisions—Company does not pay or assume 
U.S. Normal Income Tax. 

Original Offering—First publicly offered (£1, 800,- 
000) in Oct., 1912, at 95. 


Listed “Tendon Stock Exchange. 


Price Range (London)— 
1922 1922" 1920 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


1925 
Balance, Dec. 31.7.0. gL a aL eae $56,112 
Amount retained in accordance with contract with 
Brazilian Traction, Light & Power Co. Ltd. .... 910,625 
Total Bice Fee ie ta Moet SGP eo aac RI Ae Tac al Cpe aa an $966,737 
‘ Deductions: 
nterest tone bonds i. 3. han th has ys be eee 486,667 
Dinkins Puna eco kes We eR hk a ee : 77,867 
Transferred to provisions for depreciation and re- 
newals? 4...2720 Fe ARO DAS AOL BG 346,091 
Motar) Ala oma wet eee lod at ds. ae 910,625 
algncerer: 61.4.0 eaten eee tee CARE 


; 1927 1926 1925 1924 1923 , 
High (ie. 89° 8634. 86148614 "85" | BEA" 6634 72 
Ibowrtupme. 8254/8234. 80/76 OPT OL 6aaA Nb 34 ess 
1925 1924 1923 1922 1921 
$56,112 $56,112 $56,112 $56,112 $56,112 
922,072 900,317 895,434 891,882 801,636 
$978,184 $956,429 $951,546 $947,994» $857,748 
$486,667 $486,667 $486,667 $586,667 $486,667 
77,867 77,867 77,867 77,867 77,867 
357,538 335,784 330,901 327,349 237,103 
$922,072 $900,317 $895,434 $891,882 $801,636 
$56,112 $56,112 $56,112 $56,112 $56,112 


PUBLIC UTILITIES ; 33 


Cn aaa 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— Al 
Properties, plant, equip., securities of and ad- 
vances to sub. cos. rights, franchises, etc..... 


1926 
$20,762,374 


Sinking fund investments ................005- 473,859 
Srey Ca iF ia ae late 2-8 Fs EN ac ea 67,561 
Sundry debtors and debit balances ............ 41,156 
ee ys hls Peewee <enmrceuierer® © h < = 2,870 
SPA ee I ne Ree Se Sid Sin oteleteteueen hs «punto yee $21,347,820 
Liabilities— 
ER ESOC er rate sake ie tsa e «op alr oudese + ©} siete $5,000,000 
Mandedudebt ary s iif’. J OTL i PATE . DF 335009 
Sundry creditors and credit balances.......... 391,034 
lepaneiromabraz. rac. Lt. Pow.,Co:,, Ltd. ... 3,306,741 
Perm COMDONSEOULSTATIGING ore ac. chee aie c)spoicrey- eke 7,852 
Mee REST GEMINI Caeetwciise test che oe nmeyecs tid Shae ole sie 6,359 
PNR ATIY SUN ig kk a didn wa tbidse | ity 551,725 
Provision for depreciation and renewals........ 2,051,330 
PerMITMITILETOSEMACCIUCG rs ks ccs Wises es bm is onan 243,333 
OO ee a Son Ae Aen Se 56,112 
tale mate, ROD. Bes OWT. ESOT. ned $21,347,820 


Officers: Sir Alexander Mackenzie, Pres.; A. W. 
K. Billings and H. H. Couzens, V-Ps., Rio de Ja- 
neiro; R. C. Brown and Miller Lash, V-Ps.; J. M. 
Smith, Sec.; A. W. Adams, Treas., Toronto, Can. 


1925 1924 1923 1922 1921 
$20,156,213 $19,853,811 $19,686,613 $19,616,635 $20,180,682 
365,962 64,558 171,071 83323 TO toom«cce 
171,931 378,936 130,000 117,295 107,391 
42,962 26,469 75,278 32,810 37,950 
11,583 9,757 9,150 7,215 4,465 
$20,748,651 $20,533,531 $20,072,112 $19,857,278 $20,330,488 
$5,000,000 $5,000,000 $5,000,000 $5,000,000 $5,000,000 
9,733,339 9,733,333 9,733,333 9,733,333 9,739,333 
338,211 259,367 257,399 212,291 188,183 
3,056,895 3,288,519 3,249,936 3,460,897 4,344,497 
7,137 6,506 6,712 6,223 5,415 
8,098 5,679 4,612 6,488 5,741 
443,829 342,424 248,937 161,189 77,867 
1,861,702 1,598,258 1,271,737 977,412 676,007 
243,333 243,333 243,333 243,333 243,333 
56,112 56,112 96,112 56,112 56,112 
$20,748,651 $20,533,531 $20,072,112 $19,857,278 $20,330,488 


Directors: Sir Alexander Mackenzie, A. W. K. Bill- 
ings, H. H. Couzens, Rio de Janeiro; Miller Lash, 
S. G. Crowell, R. C. Brown, Toronto, Can. 

Head Office, 357 Bay St., Toronto, Ont. 


THE SAN PAULO GAS COMPANY, LTD. 
(Controlled by Sao Paulo Electric Co., Ltd.) 


History—Registered December 14, 1869, under 
laws of Great Britain. Under a contract entered 
into in 1923, the undertaking and business of the com- 
pany will be managed by and for account of and at the 
risk of the Sao Paulo Electric Co., Ltd., such company 
receiving for its own use all the revenues and profits of 
The San Paulo Gas Co., Ltd., and, on the other hand, 
undertaking to pay to the latter company annually 
a sum sufficient to meet the debenture interest, the 
dividend on the Preference shares and office and gen- 
eral expenses. The Sao Paulo Electric Co., Ltd., 
also undertakes to properly maintain the plant and 
equipment, and to provide such further sums as are 
required for additions and improvements to the 
property. 

CAPITAL STOCK 

Authorized, 70,000 Ordinary shares of £5 each, and 
15,000 6% cumulative Preference shares of £10 each; 
outstanding, 55,000 Ordinary shares and 15,000 Pref- 
erence shares. All the Ordinary shares are held by 
the Sao Paulo Electric Co., Ltd. The Preference 
shares are entitled to a cumulative dividend of 6% 
(payable A & O 1), and to priority for capital without 
further participation. Preference shares listed on 
London Stock Exchange. Transfer Agents: National 
Trust Co., Ltd., Toronto, and Canadian & General Fi- 
' nance Co,, Ltd., London, E. C. 2. 


FUNDED DEBT 

— £125,000 (entire issue) 5% Debentures. Redeem- 
able at par on July 1, 1928, or at any earlier date on 
six months’ notice from the Company; int. Jan. & July 
1. Denomination, £50 Secured (without trust deed) 
as a first floating charge on the assets of company. 
Listed on London Stock Exchange. Company does 
not pay or assume U. S. Normal Income Tax. 


Profit and Loss Account, year ended Dec. 31, 1926 
—Amount due and received from Sao Paulo Electric 
Co., Ltd., under contract, £20,650. Contra: Interest 
on debentures, £6,250; 6% dividend on Preference 
shares, £9,000; general expenses and administration 
charges, £5,400—total, £20,650. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1926 1925 1924 
Prop., franch. & concessions £975,782 £951,289 £933,344 
Floating, assets, including 

furniture & fixtures .... 170,988 120,168 112,269 

BROU A he trace <0. ce Se 2 15146,770° L071 457- © 1.045613 


Liabilities— 


Opduaragyashares 2/2... -4- £275,000 . £275,000 £275,000 
Preference shares .:..... 150,000 150,000 150,000 
596 sO SDeREUGESy cas eset Mae 125,000 125,000 125,000 
General reserve fund ...... 119,752 140,251 139,136 
Depreciation reserve ..... 16,017 16,017 15,343 
Accrued int. on debentures, 

SS eb ae RE os Bee AN 2,546 2,532 2,466 
Divds. payable & unclaimed 4,509 4,537 4,528 
Sundry creditors and credit 

RATAINCES SES aet, tia k sree 72,512 71,179 50,388 
Sao Paulo Electric Co., Ltd. 262,282 228,714 240,632 
Conting. lability (see note) 119,352 58,226 43,120 

Rota. eat 2. ., a Sees £1,146,770 £1,071,457 £1,045,613 


Contingent Liability—Amount provided by Sao 
Paulo Electric Co., Ltd., for capital expenditure, only 
payable in event of termination of management con- 
tract. 

Officers: Miller Lash, Chairman of Board; A. W. 
Adams, Sec., Toronto, Can. 

Directors: Miller Lash, H. Malcolm Hubbard, R. 
Nicholson, S. G. Crowell, C. D. Magee. 

General Office, 357 Bay St., Toronto, Ont. 
Office, 3 London Wall Bldgs., E. C. 2. 


sen 


London 


THE SAO PAULO TRAMWAY, LIGHT & POWER CO., LTD. 
(Controlled by Brazilian Traction, Light & Power Co., Ltd.) 


History and Property—Incorporated April 7, 1899, 
in Ontario, as Sao Paulo Ry., Light & Power Co., 
Ltd.; name changed to present title Dec. 13, 1899. In 
1907 acquired the rights and property of the Santa 
Anna Ry., which has been entirely replaced by an 
electric line opened for traffic on Oct. 8, 1908. Has 
an exclusive 30-year concession for lighting in Sao 
Bernardo. Tramway franchise extends 40 years from 
July, 1901, with privilege of renewal. 
~The first unit of +9,000 h. p. of the Serra hydro- 
electric development of this Company was put into 


P. U.—2 


operation during Oct., 1926, and the second unit of 
the same capacity during April 1927. 


CAPITAL STOCK 


Authorized and issued, $10,000,000; par. $100. 
Transfer Agents: National Trust Co., Ltd., Toronto 
and Montreal, and British Empire Trust Co.. Ltd., 


London. Registrar: National Trust Co., Ltd., Mont- 
real and Toronto. The Brazilian Traction, Light & 
Power Co,, Ltd., owns over 9914% of the stock. 


Annual meeting in July, in Toronto. 


Siti PUBLIC UTILITIES 


Dividends paid in 1903, 534%; 1904, 714%; 1905, 
8% 54906, 89" 1907, 854%, 19082949 fan. 
1, 1909, the annual rate was increased to 10% with 
payment of a quarterly dividend of 24%%, which rate 
maintained up to and including Nov. 1, 1917; none 
paid since. A special dividend of five-sixths of 1% 
was paid in Sept., 1912. 

DEBENTURE STOCK 

£821,917 ($3,999,996) 5% Perpetual Consolidated 
Debenture Stock: dated March 2, 1911; interest 
payable March and Sept. 2, British Empire Trust 
Co., Ltd., London, Eng., and National Trust Co., Ltd., 
Toronto, Trustees. Subject to call as a whole or in 
part at not less than 105 at any time upon 6 months’ 
notice; no final date fixed for redemption of stock. 
Secured (subject to the First Mtge., against which an 


equal amount of this stock must be reserved) as a first 1927 1926 1925 1924 1923 1922 1021 1920 
floating charge on all the property, undertaking and pish ....... 981% 102% 100 8834 90% 91% 82 79 
assets. Listed on London Stock Exchange. $300,000 Low ....... 98 9734 93 88 86 80 70 6934 
PROFIT & LOSS ACCOUNT, YEARS ENDED DECEMBER 31 ; : 

Credits— 1926 1925 1924 1923 
Balance’ Deess8 Ps eee BeOS os O23 1 ASE: este rea, $32,757 $32,757 $32,757 $32,757 
Amount retained in accordance with contract with B. T. L. & P. Co., Ltd. 1,634,910 1,295,061 1,282,836 1,254,597 

BR Ge A A 0 ll Ar mR <2, eae $1,667,667 $1,327,818 $1,315,593 $1,287,354 
Interest; charges or is we he dike ee SV eee EL oy $500,000 $500,000 $500,000 $500,000 
Transferred to provision for depreciation and renewals............--.++0: 1,134,910 795,061 782,836 754,597 
Balances, Dectadl So :2e et. « MRI E Oe eres. 32,757 32,7597 32/57. S257 

LO tale ae SG eee ee es Ss og Gag pecs siete Cuerh Bh. Gee ER aE i Sas cir $1,667,667 $1,327,818, $1,315,593 .2 $1,287,354 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1926 1925 1924 1923 1922 1921 
Property, plant, equipment, franchises, good 

Wills ClO en fee, oe eel Oh wes $50,060,189 $43,150,482 $35,020,291 $34,519,224 $33,908,036 $33,316,439 
Stores Pinwhand' 2 Sees. 6 IS aa 1,468,944 788,598 965,879 592,414 666,891 1,182,748 
Accounts preceivable cean pene: eydecs aoe a os oe the 621,055 675,870 609,863 520,298 603,217 521,224 
Cashwaiinghand-qamey cts. cei ee ss wins. cee aes 106,087 294,364 50,410 349,780 150,937 1,471,153 
Balance due by B. T. L. .& BP. Co., Ltd., in re- 

Spectrot purchase OmmGenenal Mtge. bonds: . >.) kta een mem alee meinEd ree ean crenata 901,100 901,100 901,100 
Discount onpGeneral Mteenbonds.=.... 0.0.6 >. ceepleen mo) meee end 625,367 625,367 625,367 625,367 

TOtaliiiey: Ses circ pAG EA APE heres vo leo hs $52,256,275 $44,909,314 $37,271,810 $37,508,183 $36,855,548 $38,018,031 

Liabilities— 
Capital MStOck 4 cnt. Mere sR ne, occas aes $10,000,000 $10,000,000 $10,000,000 $10,000,000 $10,000,000 $10,000,000 
Birstumortzare debentttresta 20) 2. sel. oss es ss 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 
Perpetual consol. debenture stock (£821,917).. 3,999,996 3,999,996 3,999,996 3,999,996 3,999,996 3,999,996 
eS cect oc tots ca cad 6197 eC ecek | Sot eR nn STEAM RAE Tee GS Goof ie en OO ah 2,501,467 2,501,467 2,501,467 | 
Loan & accrued int. from Brazilian Tr., Lt. & 

Pe! Constr 4c ee Meee a 2s 13,877,199 7,621,736 Ze 036) 
Sundry creditors & credit balances............ 1,586,374 1,738,197 1,463,536 774,586 803,728 2,631,848 
Otiier, Currentgirems =e ed. ok eee bee ek 99,786 158,713 152,266 
Depreciationyandyrenewalsidas. «ceases. 8,617,384 7,484,853 7,098,372 6,404,747 5,764,789 5,134,730 
IRNESERVe CLOatUndSia Oy wean hae ee meee. 8,042,779 7,873,061 7,808,827 7,794,630 7,752,810 EAU LIAS 
PrOtit -aAndelose occ a eee. ioe cfd te ake 32,757 32,757 32,757 32,157 32,757 32,757 

Reta] aes egies. oe MRR MT Els settls Gigiatte fe ose" $52,256,275 $44,909,314 $37,271,810 $37,508,183 $36,855,548 $38,018,031 


Officers: Sir Alexander Mackenzie, Pres., Toronto, 
Ont.; A. W. K. Billings and H. H. Couzens, V-Ps., Rio 


de, Janeiro; -E.,. RiiwWoed, V-P.; Miller, Lush; V-P: 
R. C. Brown, V-P., Toronto, Ont.; H. Malcolm Hub- 
bard, V-P., London, Eng.; Dr. E. de Souza, Gen. Mer., 
Sao Paulo; Brazil; Fi Mi Smith}Sec-Treas:,’Foronto, 
Ont. 


of this stock was offered in London, in Jan., 1911, at 


par. 
Price Range (London)— 
1927 1926 1925 1924 1923 1922 1921. 1920 
High 8834. .85....83.. 8324. 81 at 
Lowi thease 8134 81% 76 74% 74 61 57 56% 


FUNDED DEBT 

$6,000,000 (entire issue) First Mortgage Deben- 
ture 5s; dated Dec. 1, 1900; due June 1, 1929; int. 
June,and.Dec. 1, at National Trust Co, Ltd; Poronto, 
Trustee, and Canadian Bank of Commerce, L.ondon, 
Eng., at par of exchange. Coupon, $500 or £102.14.10; 
principal may be registered. Secured by first lien on 
all property and rights of company. Listed on Lon- 
don and Toronto Stock Exchanges. Company does 
not pay or assume U. S. Normal Income Tax. 

Price Range— 


Directors: Sir Alexander Mackenzie, E. R. Wood, 
J.-H. Plummer, Miller Lash; RC. Brown, DB. 
Hanna, Sir Thomas White, Sir John Aird, Tororto, 
Ont.; R. M. Horne-Payne, H. Malcolm Hubbard, Lon- 
don, Eng.; H. H. Couzens, A. W. K. Billings, Rio de 
Janeiro. ‘ 

Head Office, 357 Bay St., Toronto, Ont. Operating 
Office, Praca Antonio Prado No. 1, Sao Paulo, Brazil. 


THE SUDBURY-COPPER CLIFF SUBURBAN ELECTRIC RY. 


History—Incorporated April 16, 1912, under laws 
of the Province of Ontario. Operates 7.9 miles of 
standard gauge track extending from Sudbury to 
Copper Cliff, Ont. Rail, 80 lbs. Operated by over- 
head trolley. Franchises extend for 99 years. Closed 
passenger motor cars, 4; service car, 1. Power sta- 
tion, 1; engines to generate power, 2. 

CAPITAL STOCK 

Authorized, $250,000 Ordinary and $62,000 7% cu- 
mulative Pfd.; outstanding, $110,500 Ordinary and 
$62,600 Pfd.: par, $100. Annual meeting, last Satur- 
day in Jan. 

Dividends—Paid dividends of 10% on Ordinary 
and 6% on Pfd. in 1916; none paid since. 

FUNDED DEBT 

$75,000 (entire issue) First Gold 6s; dated Avg. 15, 

1916; due Aug. 1, 1936; int. payable annually on Jan. 


8, at Sudbury, Ont. Coupon, $1,000. No sinking 
fund and bonds cannot be called. Guaranteed as to 
principal and interest by Town of Sudbury. A first 
lien on entire property. 

Company also had outstanding at Dec. 31, 1927, a 
loan of $40,000. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossvearnings TRAE. $37,691 $39,506 $43,390 
Operating exp. and taxes... 34,113 35,603 34,930 
Nietieaimniingc. 1c. hemes. $3,578 $3,903 $8,460 
Bond interest? A!) Ree Mo 4,500 4,500 4,500 
Otherrmantenest it. sees 3,200 3,200 3,200 
otal charges sath «.” $7,700 $7,700 $7,700 
Surplus. for yeat face. 3k, *$4.122 *$3,797 $760 


*Deficit. 


PUBLIC UTILITIES 35 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
PaedueaSSets, «0s 32 eee $321,122 $321,123 $321,122 
Cash on hand, etc. /....... 2,151 2,724 3,539 
Materials and supplies . 3,580 3,580 3,680 

Ota ae eee ose he $326,853 $327,427 $328,341 

Liabilities— 
Ordinary*stoek J2.-404.. 0. $110,500 $110,500. =$110,500 
Preferred rstocks J.A820. s.. 62,600 62,600 62,600 
umndedh debt erence sod 75,000 75,000 75,000 
cya eee eee. oo. ool ccalclo helo es 40,000 40,000 40,000 
Accounts “payable ... Oa 7,242 5,031 3,057 
Wages accrued and due.... 717 840 890 
Bond interest accrued ..... 6,300 5,940 5,580 
Interest ‘on “loans... 3... 4,900 3,800 3,200 
Surplus and reserves ...... 19,594 23,716 27,514 

PCE tmnt. Se wn es LEI $326,853 $327,427 $328,341 


Officers: J. J. Mackay, Pres., W. J.-Laforest, V-P.; 
C. Bibby, Sec. & Treas.; W. J. Ross, Aud.; L. O’Con- 
nor, Gen. Mgr. 

Directors: J. J. Mackay, W. J. Laforest, A. J. Man- 
ley, J..C. Clemens, J. A. Laberge, Sudbury, Ont. 

General Office, Sudbury, Ont. 


LEWISTON-CLARKSTON TRANSIT 
COMPANY 


History—Incorporated March 6, 1915, in Idaho. 
Company operates about 4.04 miles of lines connect- 
ing Lewiston, Ida., and Clarkston, Wash. Cars, 4; 
motor busses 2. Power purchased from Pacific Power 


& Light Co. 
CAPITAL STOCK 
Authorized, $400,000 Common and $100,000 P*fd.; 
outstanding, $155,400 Common and $47,800 Pfd.; par, 
$100. Annual meeting, second Tuesday in July. No 


dividends paid. 
FUNDED DEBT 


$29,500 First Mortgage 6% Bonds. No details fur- 


nished. 
GENERAL BALANCE SHEET, JUNE 30 

Assets— 1927 1926 1925 
Road and equipment ...... $165,887 $167,730 $171,061 
Accrued depreciation ...... 64,955 61,631 5oezZi. 
Gach a .46 See PRIS OAS 128 121 
Bilsitrecetvablety... <.. 202 179 179 179 
Accounts receivable ....... 227 1 Use te Beene SB 
Saeurities issued}... .. 2." .% 1,500 2,000 1,500 
Lewiston Terminal Co. stk. 7,090 7,090 7,090 
ENC ilap bear PEs Boia ki. oo OF Me 2,547 3,118 5,571 

| tenieil! po) gee ag ak lean ae $242,385 $241,886 $240,743 

Liabilities— 
Mrmiintn Stock Aso... 5"... $155,400 $155,400 $155,400 
leRereErnednStOClks . 2ivsiasjoas > 47,800 47,800 47,800 
ermided GeDt inca. fa setae 29,500 30,500 30,000 
Accrued accts. payable .... 3,645 SVG, 3,129 
PUSePAVADICte. vctee fe csare Bee, Sythe 3,932 
PpITenesteaCCriMed... <i. sti ase 634 1,538 482 
Msi. Sos caked: . yolk Lees bilby ae oh 

Jl otiilhy .2s) ie ae Te eS $242,385 $241,886 $240,743 


Officers: H. C. Hartung, Pres., Clarkston, Wash.; 
A. G. Nortz, V-P., Minneapolis, Minn.; M. A. Means, 
Sec. & Treas., Lewiston, Idaho. 

Directors: H. C. Hartung, Clarkston, Wash.; M. A. 
Means, R. S. Erb, E. A. Cox, Lewiston, Idaho; A. G. 
Nortz, Minneapolis, Minn. 

General Office, Lewiston, Idaho. 


LEHIGHTON WATER SUPPLY 
COMPANY 
History—Incorporated Noy. 8, 1899, in 
Supplies Lehighton and Weisport, Pa. 
CAPITAL STOCK 
Authorized and outstanding, $325,000; par, $10. No 
dividends paid. Stock transferred and registered at 


Company’s office. Annual meeting, fourth Monday in 
January. 


Pa. 


FUNDED DEBT 
$305,000 First Mortgage Gold 5s; due Nov. 1, 1929; 
interest May and Nov. 1, at Miners Bank of Wilkes- 
Barre, Pa., Trustee. Authorized and issued, $325,000, 


of which $20,000 held in treasury. Free of Pennsyl- 
vania State Tax. Company pays Normal Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenues ....... $43,207 $41,891 $39,109 
Oper.texp.°& taxesis/...4 12. 22,291 21,854 24,346 
Nt cATrniigeS ares ems $20,916 $20,037 $14,763 
Other income, nét®?.0.0... 514 254 170 

GtaleinGemes <a) terme os $21,430 $20,291 $14,933 
TREIMUS Magu ess rital ne ae ae 60 70 20 
Interest charges wRiuT, 2% 15,100 15,143 15,119 

Netepineomeny:. iy 21. Seer: $6,270 $5,078 *$206 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant & equipment ....... $731,049 $714,355 $724,128 
Depreciation reserve ...... 80,422 70,260 75,451 

$650,627 $644,095 $648,667 
erCasul yy, /DONUS?, . Sete eee 3,000 3,000 3,000 
Gash iceag: J. os ho tee ee 1,271 an *372 
Accounts receivable ...... 634 Bol 562 
Materials and supplies 1,053 399 758 
RL iat. pl shy 9/2 or rae $656,585 $649,537 $652,615 
Liabilities— 
Gapialie stock .....4. seks $325,000 $325,000 $325,000 
Hunted ede b tic. ienva here 305,000 305,000 305,000 
Wotesipayable a" ..4. "tee. 2,000 ZOOS Y tefetler. | 
Aceérued 'jinterést 9. 0.2509. 2,517 2,516 2,516 
Sur pldastigrs cts. sede ee Pee ee 22,068 15,021 20,099 
SLOtaNGs. : 3» Reet ee $656,585 $649,537 $652,615 


*Overdrait. 


Officers: John H. Foy, Pres., Pittston, Pa.; Geo. M. 
West, Sec., Lehighton, Pa.; G. W. Reynolds, Treas., 
Wilkes-Barre, Pa. 

Directors: J..H. Foy, J. F..O'Boyle, Frank M. Foy, 
Chas. O’Boyle, Pittston, Pa.; G. W. Reynolds, J. B. 
Russell, Jr., Wilkes-Barre, Pa.; Geo. M. West, Lehigh- 
ton,* Pa: 

Executive Office, 208 Dime Bank Bldg., Wilkes- 
Barre, Pa. 


MICHIGAN NORTHERN POWER 
COMPANY 
(Controlled by Union Carbide Co.) 


History and Properties—Incorporated July 30, 1913, 
in Mich.; purchaser of the properties of the Michigan 
Lake Superior Power Co., sold under foreclosure, Aug. 
26, 1913. Property consists of real estate, comprising 
several hundred acres, located wholly within the city 
limits of Sault Ste. Marie, Mich. This real estate 
has water frontage of over two miles along the St. 
Mary’s River. The water-power development consists 
of a canal about 2% miles long, 200 ft. wide and 20 ft. 
deep. Power house is capable of developing 40,000 
h.p. of electrical energy. The Company’s water rights 
are derived from a long term lease from the U. S. Gov- 
ernment, through the War Department, acting under 
authority of Act of Congress approved March 3, 1909. 

CAPITAL STOCK 

Authorized and outstanding, $3,000,000; par, $100. 
Entire capital stock, except directors’ shares, owned 
by Union Carbide Co. 

Annual Meeting—Fourth Tuesday in January, at 
Sault Ste. Marie, Mich. 


FUNDED DEBT 


$3,462,000 FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1941 
Dated July 1, 1913. 
Interest Payable January and July 1, at Central Un- 
ion Trust Co., of New York. 
Denominations—Coupon, $250, $500 and 
principal of $100 bonds may be registered. 
Trustee—Central Union Trust Co. of New York. 
Provisions of Issue—Authorized, $4,500,000; issued, 
$3,959,000 of which $497,000 retired through operation 
of sinking fund. 


$1,000 ; 


36 PUBLIC UTILITIES 


Callability—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—1% of bonds outstanding each year. 

-Security—A first lien on entire property. 

Guaranty—Unconditionally guaranteed, 
and interest, by Union Carbide Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Michigan 


OFFICERS AND DIRECTORS 

Officets? W. J. Knapp, Press, WoM Beard, )V-P.5 
Ip Davis! V-Pi 3B. O Shean Vere ac. Cornell, 
Seo; Ci TesAyresy Treacns i. F. Smith, CNS prea On 
Fee Richter and L. C. Ripley, Asst. Treas’ s., New York. 

Directors: L. H. Davis, W .J. Knapp, W. M. Beard, 
G. W. Mead, E. S. Whitney, B. O’Shea, F. H. Hagger- 
son, New York. 

General Office, Sault Ste. Marie, Mich. New York 
Office, Carbide & Carbon Bldg., 30 East 42nd St. 


THE POTTSVILLE WATER COMPANY 


History—Incorporated in 1834, in Pa. Furnishes 
Pottsville, Pa., with water. Owns four reservoirs 
with an aggregate storage capacity of 1,300,000,000 
gals. water. 


principal 


CAPITAL STOCK 


Authorized, $1,500,000 (increased from $800,000 in 


1925) outstanding .Deéc. “3t," "1927, $1j292;200; par, 
$25. Stock transferred and registered at company's 


office. Annual meeting, second. Monday in January. 
Dividends—From July 2, 1900 to 1913, incl., 6%; 
1914 to 1920, incl., 8%; 1921 to 1927, incl., 6% ; pay- 
ments semi-annually, Jan. and July 15. In addition 
stock dividends of 100% each paid on Oct. 31, 1910 and 


Nov. 30; 1920. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

GOS we Ai C'S sine Mo nee $239, 915 $244,321 $213,000 
Operating expenses ....... 67,224 75,587 53,680 
CIDE S RRM Ata) RC 20S 46,962 43,625 30,802 
1D) CPEeClaomyen te 45's amare 35,803 23,110 16,564 

Net Tea enimesi atti at ee $89,926 $101,999 $111,953 
Otherancome? os. .<k SV eener 19,518 DAO CES ara 

Otab imcOm eae eee ees « $109,444 $111,139 $111,953 
Initerest°on jstockasubscripy cst... Ree tee ap oe fe 221 
SHUT CRIS Or LGak Ain ete gus. Sema age iy "0 a Rea SER Gra roiniia Vay pls 

Nétuimeome ei a tee. $109,444 $109,593 $100,732 
Divcdende Ge: ae a. Spans Bie PAOSZ 62,976 48,000 

Surplus: hor year: soe $31,492 $46,617 SOZOe 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926, 1925) 
lant and: property iWon ok $2,396,868 $1,950,654 $1,768,012 
Rehwestmentsy)) sli aaa 100,000 75,000 175,000 
Che ee Tk ae ren are ee 63,700 63,039 75,276 
Accounts receivable wee: 830 ZG QR aiid Ahhh BS, 
Other teurrent?assetst (4454 1,143 Je ENG eer 

orcas) say we ee ANT Ms $2,562,541 $2,090,070 $2,018,288 

Liabilities— 
Capital stocla yy niu) Wanna tla $1,299,200 $1,299,200 $800,000 
Stock subscription payments... J. ...5 4... Seana 499,200 
AC COUMSEPaNia DIE ys iuaeG onemman ale ital: 15,622 676 
Other current liabilities ... poy Mut eens ts na a a 
Tnterest acchwedhye ose ie Mes in ae aaa eee 1252 
IDeVIden Se AGCr Wed aya ky siivr lo. ene Pah ahecs Wik de See tale 384 
REGELVE TOLTAXES 1 ya joeie ale 21,207 eR eon pe vale ase 
Depreciation reserve ...... 175,852 143,403 121,548 
PMID LUIS Meee Le A) mma 1,065,630 631,845 585,228 

MM otal Maar es ee 1 ee $2,562,541 $2,090,070 $2,018,288 

Officers» WD. Baber; Pres.:) EosG) Waather,. Vee. 


W. H. MeQuail, Jr,, Sec. : Co ‘Tyson, Treas. ; N. ie 
Beisel, Gen. Mgr.; N. J. Clayton, Supt., Pottsville, Pa. 
Directors: W. D. Baber, J..S.. Ulmer, Hs Cy Luther; 
Hugh, Dolan, L. F. Ulmer, W. H. MeQOnail In. Lande: 
Daddaw. F. ie Clemens, Pottsville, Pa, 1G. We Robert- 
son, Shamokin, Pa. 
General Office, Pottsville, Pa. 


THE NAPOLEON TELEPHONE 
COMPANY 


History—Incorporated in 1926; successor to com- 
pany of same name organized March 7, 1912, in Ohio. 
The new company commenced operation June 15, 1926. 
Operates exchanges at Holgate, Liberty Center, Flor- 
ida, Grelton and Napoleon, O. No. of telephones in 
use 2,200. Miles of ‘wire, 820. Prices: $27, to $51) per 
year. Population served, 8,000. 


CAPITAL STOCK 

Outstanding, $129,500 Common and $100,000 Pre- 
ferred; par, $100. Secretary of Company acts as Trans- 
fer Agent. Annual meeting, first Tuesday in Ma 
at Napoleon; Ohio. Dividends of 8% paid in 1922 and 
1923; 16% in’ 1924; "10% «in 19255" 895) tsar a 
on Pfd. and 2% on Common in 1927, 

FUNDED DEBT 

$50,000 (entire issue) First Mortgage Gold 5s; dated 
April 1, 1912; due April 1, 1932; interest April and 
October, at Lima (Ohio) Trust Co., Trustee. Coupon, 
$100, $200, $500 and $1,000; principal may be regis- 
tered. No sinking fund. A first hen on entire prop- 


erty. Company does not pay Normal Federal Income 
‘Tax 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 +1926 *1925 
Gross seanntings ares cua RS VEZ Io $30,118 $49,075. 
Oper. exp., taxes & déprec. 42,646 25,457 38,440 
Necourings cane $15,069 $4,661» $10,636 
Other income 620 oe et BO Se! agrees nas 52 
Totalpincomesicmxiney 26 | $15,432 $4,661 $10,688 
Interest deductions ....... $2,500 1,354 2,500 
Other chalug est ike wee 748) POR SRS 441 
Total charges .... 0.202 $3,248 $1,354 $2,941 
Balance for dividends ..... $12,184 $3,307 $7,747 
Dividends: paid ero raci a4 8,800 3,195 5,000 
Surplus forsyear ese es "93. 384 $112 $2,747 


*Predecessor company. 


{For period June 15 to, Dec.’ 31, 
1926; new company. TOES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 *1925 
Propenty/accountaie asus ioe $269,231 $262,347 $117,729 
Materials and supplies .... 15,303 17,101 934 

ec ONG bk UN A abides Gd Bh 1,861 2,189 3,324 
Kena receivable 2.00... 2,956 3,026 5,369 
Other veurrent assets cess 503 376 530 

Oba SE eS eR era are $289,854 $285,041 $127,885 

Liabilities— 

Capital sto ckvalieiy: Wines $229,500 $229,500 $50,000 
dunded ide btese analy in aaa 50,000 50,000 50,000 
Accounts payable) wows 780 632 804 
Aecrued liabilities, ..4 ue. 3,587 1,825 3,149 
Depreciation’ reserve. mer 2,605 2,972 9,287 
Pront and lossuomt plus: “ee 3,382 112 14,646 

Aare i aman atisg Mies $289,854 $285,041 $127,885 


*Predecessor company. 


Officers: John L. Cable, Pres.; 
VER ima, sO os ee newer 
Napoleon, O. 

Directors: ‘John. L. “Cable, »Emimett (ay pi emetae 
George H. Metheany, Lima, O.; Gustay Hirsch, Co- 
lumbus, O.; F. P. Diemer} Napoleon, O, 

General Office, Napoleon, O. 


Emmett R. Curtin, 
mec, treas. SMer. 


NIPISSING CENTRAL RAILWAY 
COMPANY 


History—lIncorporated April 12, 1907, in Canada. 
Connects Cobalt, North Cobalt, Haileybury, New 
liskeard, Swastika, Kirkland. Lake and Cheminis, 
Ont. and Rouyn, Que. Length of line, 42.77 miles; 
sidings, 8.49 miles. Gauge, standard. Rail, 60 Ib. 
Passenger. cars, 73; «Snow » plows 1; combination, a 
work, 1. Power purchased from Northern Ontario 
Light & Power); Co.,Ltd, The railway is owned by 
the Province of Ontario, 
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CAPITAL STOCK 
Authorized, $629,000; outstanding, $159,000; par, 
$100. No dividends paid. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED OCTOBER 31 

1927 1926 1925 
ePSS  COLMIN OSes in ice naps $68,159 $72,079 $76,626 
Operating expenses ....... 70,933 59,730 76,624 
Netrearnings §4),..50..¢.1 *$2,774 $12,349 $2 
MONTAG APL 9.2 ey. ep bis by os 6,130 6,130 7,183 
Other deductions ...) +... .. 8,274 7,640 8,105 
otal hares? 20 ey! $14,404 $13,770 $15,288 
Deficitetortyeates hi. S111 crt $17,178 $1,421 $15,286 

*Loss. 

GENERAL BALANCE SHEET, OCTOBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $2,386,062 $2,588,823 $2,573,360 
Material and supplies ..... 14,610 198,580 207,849 
Gurrent accounts: 9sft i. 4% 348,149 37,117 52,109 
eC GEASCOLSE: Bath lve woaes-m* 1 1 1 
Deferred debit items ..... 43 60 91 
Perolteandm loss 2), 6 sac. <. 292, 786 236,808 187,128 

otals $5333). OR.- $3,041,651 $3,061,389 $3,020,538 
Liabilities— 
ReaD ITAleGhO Chat iam ansce.clase os $159,000 $159,000 $159,000 
iP) 8 N2*O@. Ry. advatices. |)» 2,497,133 ©’ 2:772,133 2,679,048 
MuTrentetabtitiess .-. ...-. ops 385,518 130,256 182,490 


$3,041,651 $3,061,389 $3,020,538 


Lee, Pres.; Wm. H. Maund, Sec. 
& Treas.; D. Hamilton, Aud. of Disbursements & 
Acct.; A. R. H. Mitchell, Aud. of Receipts, Car Ser- 
vice, Agt., and Car Accountant; G. B. Alford, Pur. 
Agt., North Bay, Ont. 

Directors: George W. Lee, Col. J. I. McLaren, Lt.- 
Col. L. T. Martin, S..B. Clement, W. A. Griffin. 

Office, North Bay, Ont. 


TYROL HYDRO-ELECTRIC POWER 


COMPANY 
(Tiroler Wasserkraftwerke A. G.) 
(“Tiwag”’) 

History and Property—The Tyrol Hydro-Electric 
Power Company, generally known as the Tiwag, was 
incorporated in July, 1924, by the City of Innsbruck, 
capital of Tyrol, and a group of Austrian and Swiss 
banks. The State of Tyrol lent its active support to 
the organization of the Tiwag and has passed special 
legislation to further its development. 

The purpose of the Tiwag is to develop the water 
power of Lake Achen which is the largest lake in 
Tyrol, and to supply electric power to the City of 
Innsbruck, the Austrian Federal. Railroads and other 
cities and industries in Tyrol and Southern Germany. 

Lake Achen is situated in the center of a district 
poor in coal, 1,300 feet’ above the valley where the 
main power plant is now nearing completion, and 
forms a perfect natural reservoir with a constant 
water supply at all seasons of the vear. On account 
of the great storage capacity of this lake the Tiwag 
is in a position to furnish current to other plants in 
Tyrol] and the neighboring countries at times of low 
water supply, a very unusual feature in a hydro-elec- 
tric development. 

The first installation of the Tiwag plant with a 
capacity of 54,700 h. p. is completed and began oper- 
ation on Sept. 1, 1927. Owing to the growing demand 
for electric power throughout Tyrol and the ‘conclu- 
sion of an important contract for the sale of power 
with the Bavernwerk A. G., largest distributor of elec- 
tric power in Southern Germany, the Tiwag is now 
proceeding with the construction of the second and 
third installations of the plant which will increase the 
total capacity to 124,000 h. p. The completed plant 
will represent the largest hydro-electric porta cae 1n 
Austria and one of the largest in Central Europe, 
with an estimated annual output of 155,000,000 k. w. h,, 
its transmission system linking Southern Germany 
and Austria. 


Officers: Geo. W. 


The property of the Tiwag at present consists of: 
Lake Achen, covering over 2% square miles, with 
considerable real estate adjoining and a concrete dam 
at the northern end turning the lake into a reservoir; 
the main power plant with an initial installation of 
five turbine sets and a- capacity of 54,700 h. p.; switch 
house and transformer station; intake works at the 
southern end of the lake, a three-mile horizontal tun- 
nel with connecting surge tower, pressure pipes and 
penstocks; tail race channel carrying the water after 
utilization from the power house to the River Inn: 
high tension transmission lines on steel towers from 
the plant to Innsbruck and main transformer station 
at Innsbruck. The above works are completed; oper- 
ations commenced Sept. 1, 1927. 

By means of financing in 1927 the capacity of the 
plant will be increased to 124,000 h. p. and high ten- 
sion transmission lines will be extended from Jnns- 
bruck to the German frontier, making their total 
length 43 miles. After final completion of the plant, 
the Tiwag property will furthermore include a six- 
mile canal diverting the Ampels River into Lake 
Achen; a pumping station at Achenkirch and other 
works providing additional water supply. 

In addition to the above the Tiwag property com- 
prises two hotels on. Lake Achen, several pleasure 
steamers and over 40% of the shares in the Jenbach- 
Achensee Railroad, which connects Lake Achen with 
the main lines of the Austrian Federal Railroads. 

Contracts—The City of Innsbruck is under a sixty- 
year contract to purchase annually a minimum of 
$420,000 of energy. Under this agreement 8,000,- 
000 k.w.h. is to be supplied vearly between Oct. 15 
and April 15. The City “of Innsbruck has to pay 
for this electric current whether used or not, can- 
not take more than 2,800,000 k.w.h. a month and can- 
not exceed a maximum peak load of 6750 k.w. 

The twenty vear contract entered into with the Aus- 
trian Federal Railways provides for a supply of at least 
24,000,000 k.w.h. up to 40,000,000 k.w.h. a year. The 
Federal Railways have to take this supply in a constant 
way, though in December they can not take more 
than 15%, of the electric energy to be supplied dur- 
ing the winter half year, while during the period be- 
tween Jan. 1 and April 30, 70% can be taken. The 
peak load has been fixed at 10,600 k.w. which may be 
increased, by the maximum purchase of 40,000,000 
k.w.h. to 15,900 k.w. The price includes a fixed sum 
and a sum depending on the quantity of current sup- 
plied. The Federal Railways have to pay at least 
90% of the fee on consumption. This contract also 
provides for an automatic increase of supply of 314% 
per year. 

A 25-year contract has been closed for the sale of 
electricity to the largest distributor of electric light 
and power in Southern Germany, the Bayernwerk A. 
G., owned and controlled by the Bavarian government, 
providing for an annual transmission of power, rang- 
ing from 60,000,000 k.w.h. for the first year and sub- 
sequently increasing to 85,000,000 k.w.h. in 1931 and 


thereafter. 
CAPITAL STOCK 


300,000 shares Common stock of 10 schillings each. 
The majority of the stock is owned by the City of 
Innsbruck while the balance with a few exceptions 1s 
held by the State of Tyrol and a syndicate of Viennese 
and Tyrolese banks. 

Dividends—During the construction period of the 
work, from. July 1, 1924, to December 1, 1927, the 
shares received a ouaranteed dividend of 6% per an- 


num each. 
FUNDED DEBT 


(1) 
$3,000,000 (CLOSED) FIRST MORTGAGE GOLD 71448; DUE MAY 
1, 1955 


Dated May 1, 1925. 
Interest Payable May and November 1, without de- 
duction of any present or future Austrian taxes, in 
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U. S. gold dollars at the present standard of weight 
and fineness in New York at the New York Trust 
Company and.F. J. Lisman & Co., as well-as in Vi- 
enna. 

Denominations—Coupon, $100, $500 and _ $1,000. 
$500 and $1,000 bonds registerable as to principal. 

Trustee—The New York Trust Co., New York. 

Callability—Not callable before May 1, 1928. Then 
callable as a whole or in part upon 60 days’ notice on 
May 1, 1928, until May 1, 1931, at 105; thereafter until 
May 1, 1934, at 103; thereafter at par. 

Sinking Fund—Redeemable by a cumulative sink- 
ing fund of 14% per annum, commencing May 1, 
1928, which will redeem the entire issue in 30 years. 
Sinking fund shall be applied to purchase or redemp- 
tion of these bonds-at not exceeding 105 to May 1, 
1933,.103 to May 1, 1938 and thereafter at par, bonds 
so redeemed to be cancelled. 

Security—Secured by a closed first mortgage on the 
power houses, the lake Achensee and all other prop- 
erty of “Tiwag” with all future improvements 
thereon. - . ; 

Guaranty—Unconditionally guaranteed jointly and 
severally, as to principal, sinking fund and interest, by 
endorsement on each bond by the State of Tyrol and 
the City of Innsbruck, in Austria. : 

Tax Provisions—Interest is payable without deduc- 
tion for any tax, fee, impost, or other contribution, 
whether national, state, municipal, or of any other 
nature, now or hereafter levied or collected by or 
within the Republic of Austria, and which the Com- 
pany may be required to pay thereon or to retain 
therefrom. 

Legal Opinion—Curtis, Mallet-Prevost, Colt & 
Mosle, New York, and Dr. Julius Pfeiffer, Vienna. 

Original Offering—First publicly offered ($3,000,- 
000) in April, 1925, at 96% and accrued interest, to 
yield 7.80%, by F. J. Lisman & Co., Baker, Kellogg 
& Co. -Inc., Morgan, Livermore .&: Ge; and A. ..M. 
Lamport & Co., Inc. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 
Titehy See ede OE! Nes Sea oe tae eee 102% 98 97 
TSOWLOTISIT al PBST UD LY Been leod 9714 94% 963% 


(2) 
$3,000,000 7% GUARANTEED SECURED MORTGAGE 25-YEAR 

SINKING FUND GOLD BONDS; DUE FEBRUARY 1, 1952. 

Dated February 1, 1927. 

Interest Payable February and August 1, in U. S. 
gold dollars of the present weight and fineness in New 
York at the offices of The New York Trust Co. or of 
F, J. Lisman & Co. Fiscal Agent, as well as in Vienna 
at the Niederoesterreichische Escompte Gesellschaft, 
the Allgemeine Oesterreichische Bodencredit-Anstalt 
and the Oesterreichische Credit-Anstalt fuer Handel 
und Gewerbe. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee—New York Trust Co., New York. 

Fiscal Agent—F. J. Lisman & Co., New York. 

Purpose of Issue—The proceeds of this issue will be 
used to enlarge the main power plant to a total capacity 
of 124,000 h.p., and to provide for a corresponding in- 
crease in water supply by the construction of a six- 
mile canal and pumping station; furthermore, to erect 
a high-tension transmission line to the German fron- 
tier, connecting Company’s plant with the distribution 
system of the Bayernwerk A. G., Germany. 

Callability—Subject to call as a whole or in part, on 
60 days’ notice, on any interest date from Aug. 1, 1928 
to Feb. 1, 1929 at 104 and interest with successive an- 
nual reductions of 1% in call price up to Feb. 1, 1932; 
thereafter at par and interest. 

Sinking Fund—A semi-annual cumulative sinking 
fund commencing Aug. 1, 1929 is provided calculated 
to retire the entire issue by maturity through purchase 
in the open market below par and int., or if not so ob- 


tainable, by drawings by lot for redemption at par and 
interest. 

Security—Bonds are direct obligation of Company, 
and are secured by: (1) First lien on proceeds froin all 
sales to Bayernwerk A. G., owned by the Bavarian Goy- 
ernment. (2) Closed first mortgage’ on main trans- 
former station in Innsbruck, 43 miles of high-tension 
transmission lines, pumping station and canal works 
(part thereof to be acquired and constructed with the 
proceeds of this loan) valued at $2,045,000. (3) Second 
mortgage on all other real property of Company, in- 
cluding main plant, sub-stations, Lake Achen, hotels, 
etc., with all subsequent improvements thereon, valued 
at $7,420,000 which is subject to the first mortgage se- 
curing the $3,000,000 714% bonds already outstanding, 
making a total of $6,465,000. A prominent Austrian and 
Swiss banking group has pledged itself to provide all 
funds which, subsequent to this financing, may still be 
required for the full completion of the plant. 

Guaranty—Unconditionally guaranteed by endorse- 
ment as to principal, interest and sinking fund, by State 
of Tyrol, Austria, and by City of Innsbruck, Austria. - 

Tax Provisions—Principal and interest payable 
without deduction for any present or future taxes of 
the Republic of Austria, the State of Tyrol or any other 
taxing authority in Austria. th | 

Legal Opinion—Curtis, Mallet-Prevost, Colt & 
Mosle, New York, and Dr. Alfred Lederer, Vienna. 

Original Offering—First publicly offered ‘($3,000,- 
000) in April, 1927, at 97% and interest to yield over 
7.20%, by F. J. Lisman & Co., New York. 


GENERAL BALANCE SHEET, DECEMBER 31 . 


1935° 


1926 1926 
Assets— ’ schillings dollars © schillings 
Real estate and buildings... 209,272 $29,560 118,347 
Achensee power station ... 30,658,604 . 4,330,528 14,216,450 
Securities; .iaec oes eee sev es oman went pes 
Inventory. Wee, 52,616 7,432 46,476 
Suspense account,......... 2,886,813 407,762.» 2,886,813 
Debtors‘... ! 9A nome 617,696 87,250 11,384,038 
Cash ~.\..3 \ saeter bee eee 5,967 aye 948 
Total’... Soe ee ere .. 34,442,758 $4,865,040 28,653,072 
Liabilities— . 
Gapitali'stock ieee kana tt vn 3,000,000 .. $423,750. . 3,000,000 
Funded debtacti 0 arama 21,267,754 3,004,070 21,267,754 
Reserve finds soya ee - 147,418 20,823 147,419 
Isoans 'payable’.ctnw «tla 7,200,000° '! 1,017,000) 2c) 2iuid, 
Creditors) i; ‘oGryiae ota. 561,330 79,288 1,988,376 
Interest. accruedan shay are 9,970 1,40 1,956 
Suspense 3.5 sec nhe eee 2,046,813 289,112 2,046,812 
Deferred liabilitiés ........ 29,473 4,163 ANY 
Interest on construction ... 180,000 25,425 180,000 
Totaloal. Goatees 2k 34,442,758 $4,865,040 28,653,072 


Officers: Dr. Anton Eder, Pres.; Dr. Gottlieb Stau- 
dinger, V-P.; Eduard Ertl, V-P., Innsbruck, Aus- 
tria; Dr. Ernst Mosing, V-P.; Dr. Hermann Oppen- 
heim, V-P., Vienna; Ing. Erich Heller, Gen. Mer., 
Innsbruck, Austria. P 

Directors: Julius Ahlgrimm, Innsbruck; Ernst 
Egger, Karl Naehr, Dr. Max Pernt, Dr. Ernst Mosing, 
Dr. Hermann Oppenheim, Vienna; Josef Auer, Sebas- 
tian Jdl, Alois Innerhofer, Karl Leitner, Dr. Friedrich 
Mader, Ernst Muller, Josef Tragseil, Fritz Thoeny, 
Johann Untermuller, Wilhelm Waldmuller, Dr. Anton 
Eder, Dr. Gottlieb Standinger, Dr. Franz Stumpf, Ed- 
uard Ertl, Innsbruck, Austria; F. Chuard, Zurich, 
Switzerland; Alfred O. Corbin, New. York, Gity; 
August Menge, Munich. es 

General Office, Wilhelm Greitstrasse, 10, Inns- 
bruck, Austria. 


PHILADELPHIA HYDRO-ELECTRIC 
CO. 


History and Property—Incorporated in 1907, in Pa., 
to develop and market the water power from the Flat 
Rock Dam, on the Schuylkill River. Controls under 
perpetual lease from the Schuylkill Navigation Co. 
all the available water power from the Manayunk 
level of the canal, under which lease the cost of main- 
tenance and depreciation of the dam, spillways and 
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canal banks is borne by the Navigation Co. » Power 
house, situated in Manayunk, has hydraulic and elec- 
trical machinery capable of generating 1,600 k.w. and 
two 500 k.w. rotary converters. The Philadelphia 
Rapid Transit Co. has a ten-year contract with the 
company, under which it takes the entire electrical 
output of the plant at its maximum capacity for 18 
hours per day. 
CAPITAL STOCK 


Authorized, $150,000; par, $100.. Annual meeting, 


ized: issue, $250,000. Subject to call on any int. date at 
102% and int. Sinking fund provided, under which a 
sum sufficient to annually call or redeem, at 102% and 
int., 2% of the issue, shall be deducted from the net 
earnings of the company, after payment of int. charges. 
Secured by first lien on entire property of the com- 
pany, including electric generating machinery and 
power house at Manayunk, Pa., and on the lease from 
the Schuylkill Navigation Co, for use of water power 
from the Flat Rock Dam. Free of Pennsylvania State 


third Monday in December. Dividends not reported. Hp Company pays Normal Federal Income Tax up 
t to 2%. 
FUNDED DEBT Officers: Samuel L. Kent, Pres., Lansdowne, Pa.; 
$225,000 First Gold 5s; dated Jan. 1, 1909; due Jan. S. Leonard Kent, Jr., Sec., Treas. & Pur. Agt., Mana- 
1, 1939; int. Jan. and July 1, at Fidelity-Philadelphia yunk, Philadelphia, Pa. 
Trust Co., Philadelphia, Substituted Trustee. Author- General Office, Manayunk, Philadelphia, Pa. 
WASHINGTON RAILWAY AND ELECTRIC COMPANY 
Stock Issues, At December 31, 1927, Summarized 
Dividend Pay- Subject yee ,—Dividends Paid—, Earnings 
Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share 
5% Cumulative Pfd. (par, $100)... M,J,S&D1 $8,500,000 $8,500,000 No $1,573,065 5% $425,000 $18.51 
Bommon .(pat, SLOG) : o..> ees «2s ,s&D1 6,500,000 6,500,000 1,148,065 6% 390,000 $17.66 
Bond Issues, At December 31, 1927, Summarized 
i Interest Con- Subject 
< Title of Issue , Maturity Dates Authorized Outstanding vertible to Call Ueno. (nc, ebas. 
Anacostia & Potomac Riv. R.R. Ist 5s .:.... Apr. 1,1949 A &O1 $3,000,000 $2,964,000 No Yes? Pa’ By"Col 
City & Suburban Ry. of Wash. First 5s ...... Aug. 1, 1948 F&A 1 1,750,000 1,675,000 No No Pd. by Co. 
Wash. Ry, &. Elec. Co. Consolidated 4s ...Dec.. 1, 1951 J & D1 Mtge.closed 10,865,700 No Yes. Pd. by Co. 
Wash. Ry. & Elec. Co. Gen. & Ref. 6s....Nov. 1, 1933 M&N1 10,000,000  =1,532,500 No wee.” Pd. by. Co, 


Total Funded Debt, at Dec. 31, 1927, $17,037,200. 
Amount Available for Interest in 1927, $2,319,494. 


History—lIncorporated July 29, 1892, by special Act 
of Congress as the Washington & Great Falls Electric 
Ry. Co.; present title adopted Feb. 1, 1902. On Feb. 
4, 1902, purchased the assets of the Washington Trac- 
tion & Electric Co. The properties of the Columbia 
Ry. and Metropolitan R. R. were acquired Feb. 4, 
1902, by deed in fee subject to their mortgage debt, 
and in 1912-the Anacostia & Potomac River R. R. Co. 
and the Brightwood Ry. Co. were absorbed (see Man- 
ual for 1912, page 2478, or,apply to our Information 
Department). During 1912; company transferred its 
interest in the Great Falls Power Co.’ Effective Nov. 
1, 1926, under provisions of Act of Congress approved 
June 5, 1900, and with the approval of the Public Util- 
ities Commission of the District of Columbia, all of 
the estate, property, rights and franchises of the City 
and Suburban Railway of Washington and the George- 
town & Tennallytown Railway Co., were acquired, sub- 
ject to the funded indebtedness of said companies. 

“Fare Decrease—The Public Utilities Commission 
ordered a decrease effective March 1, 1922, to eight 
cents cash, or six tickets for 40 cts., such rate to con- 
tinue in force until otherwise ordered. 

Properties—The Washington Ry. & Electric Co. 
controls the principal street railroads in the District 
of Columbia and also the Potomac Electric Power 
Co., the only electric light company which is operat- 
ing, or authorized to operate, in the national capital. 
The railroad companies have 164.04 miles of track (all 
under electric traction), while the electric light com- 
pany has 710 miles of subways with about 1,903 miles 
of ducts, being added to each day, besides many miles 
of overhead wires. 

The Washington Ry. & Electric Co. directly owns 
and operates 152.52 miles of single track. It controls 
through ownership of stock, directly or indirectly, 
companies owning and operating 11.52 additional 
miles of single track, making a total of 164.04 miles of 
single track in entire system. Over 60 miles of track 


Interest Accrued in 1927, $746,429. 
Times Interest Earned in 1927, 3.11. 


are located on private right-of-way. . Number of cars, 
526. In addition Company was operating at Dec. 31, 
1927, 70 buses over routes having an aggregate mile- 
age of 58.3 miles. 

Subsidiaries—The companies controlled, together 
with their outstanding capital stock, and the amount 
owned by the Washington Ry. & Electric Co. are as 
follows: 


Capital Amount 

Company Stock Owned 
Washington & Rockville Ry. ........ $275,000 $275,000 
Washington Interurban R. R. Co..... 50,000 *50,000 
Washington & Glen Echo R.'R....... 200,000 197,150 
Washington Coach Col “Le peoieo .! 10,000 *10,000 
Total railwayswame ies eee... $535,000 $532,150 
Potomac Electric Power Co.......... 8,000,000 6,000,000 
Braddock Light & Power Co. ........ 50,000 *50,000 
Potomac Electric Appliance Co. ...... 95,000 *95 000 


Grand total $8,680,000 $6,677,150 
*Owned by Washington & Rockville Ry. 


The Washington Ry. & Electric Co. also owns the 
following bonds. of above named controlled com- 
panies: $200,000 (entire issue) Washington & Glen 
Echo R. R. Co. First 6s; $50,000 (entire issue) Wash- 
ington & Glen Echo R. R. Co. Second 6s and $185,000 
(entire issue) Washington & Rockville Ry. Co. First 
5s. 

Merger Negotiations—Under date of November 8, 
1927, the Washington Railway & Electric Co. received 
a letter from the Public Utilities Commission of, the 
District of Columbia urging it to, confer with Harley 
P. Wilson and representatives of the Capital Traction 
Co. with the object of formulating an acceptable plan 
for the merger of the transit systems of the District 
of Columbia. Such conferences were in progrss in 
February; 1928. . ‘The suggested outline for merger 
legislation as jointly submitted by the two companies 
to the Commission is given on page 212 of the 1927 
Public Utility Manual. 


We specialize in the Securities of 


WASHINGTON RAILWAY & ELECTRIC CO. 


WALTER S. PLACE & CO. 


HANOVER 2090 
42 Broadway, New York 


Members N. Y. Curb 


HUBBARD 7140 
35 Congress St., Boston 


Direct Private Telephone Connection Between Offices 
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OPERATING STATISTICS (SYSTEM), YEARS ENDED DECEMBER 31 


1927 
Garvandebus miles: yo:5 ues tase ord sae oid choca bape 13,536,915 
Lotal passengers .carriedion aa pivots «aise kaveaisenl ae 99,665,934 
"REVENtE PasSeNMers |. >. cc wees wes wre, weceneei erate 75,749,304 
Pree vtranster: passengers. a.) 7 ct kte ee eee eee 23,916,630 
Average: fare! per | pay) passenger is... Sta eee 7.13¢ 
Averages fare, all) passengensern .hieqesG ts cles newton 5.42c 


CAPITAL STOCK 

Authorized and outstanding, $6,500,000 Common 
and $8,500,000 5% cumulative Pfd.; par $100. The 
North American Company controls about 75% of the 
Common stock, constituting a minority interest. Pfd. 
stock has preference for assets as well as to dividends. 
It is not subject to call. Both classes of stock have 
equal voting power. 

Transfer Agent (Both Classes)—American Secur- 
ity & Trust Co., Washington, D. C. 

Registrar (Both Classes)—National 
Trust Co., Washington, D. C. 

Annual Meeting—Third Saturday in January. 

Listed (Both Classes)—Washington (D. C.) Stock 


Savings & 


Exchange. Also traded in on New York Curb 
Market. 
Price Range— 

Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
High ....101% 9134 92% 81% 76% 80 67% 563 
Bowed. 222) 90 88% 80 7134 70% 638% 50% 38% 

Common— 

High >.... 460. 230257250 90 72% 68% 40 21% 
Low .....180 175% 985 6934 61 35% 21% 15% 


Dividends—Pfd. dividends were regularly paid, semi- 
annually, from Dec., 1904, to June 1, 1912; on Sept. 1, 
1912, quarterly dividends were inaugurated by payment 
of 114%, which rate since maintained to date; pay- 
ments, M, J,S & D1. On Common, 1% paid Dec. 1, 
1909 ; 2% each in 1910 and 1911; 1912, 4% ; 1913, 614%; 
1914, 7% ; 1915, 7%; 1916, 7% ; 1917, 644%; 1918, 5%; 
March 1, 1919, 144% ; none thereafter until June 1, 1923, 
when 1%4% was paid, which quarterly rate paid to 
June 1, 1927: Sept: and’ Dec..1; 1927" and Mar: #1')'1928, 
Londe each >) paymente, Mid, ow Bok. Directors 
meet on the fourth Wednesday of Jan., April, July 
and Oct., to act on dividend declarations for Pfd. and 
Common stock. 


In addition, a special dividend of 20% was paid on 
Common stock, July 1, 1925, to compensate for period 
of 4years during which dividends were suspended. 
Funds for the payment of same were made available 
from the special dividend received from the Potomac 
Electric Power Co. out of funds impounded by it from 
earnings from Aug. 1, 1917 to Dec. 31. 1924. 


FUNDED DEBT 
(1) 

$2,964,000 ANACOSTIA & POTOMAC RIVER R. R. FIRST 

MORTGAGE GOLD 5s; DUE APRIL 1, 1949 

Dated April 1, 1899. 

Interest Payable—April and October 1, at Balti- 
more Trust Co., Baltimore, Md. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Baltimore Trust Co., Baltimore, Md. 

Provisions of Issue—Authorized. $3,000,000; out- 
standing, $2,964,000. 

Callability—Subject to call at 112% and interest. 

Security—Secured by first lien on property and 
franchises of the former Anacostia & Potomac River 


R. R., consisting of 12.5 miles of practically double 
track line. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


Listed—Washington (D. C.) Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921. 1920 
Bligh tas 9634 96 9334 91 87 8634 77 61 
BLOW! Waits: sndes 9534 9434. 9114> 86 87 bid 62 61 


1926 1925 1924 1923 1922 

13,391,959. 12,988,125 12,537,495 12,578,986 . 12,077,279 
101,069,705 101,829,572 102,245,584 106,719,097 107,609,948 
76,797,163 77,505,636 77,786,675 101,518,607 82,716,756 
24,272,542 24,323,936 24,458,909 25,200,490 24,893,192 
7.08c¢ 6.98c¢ 6.94c 6.91c 6.90¢ 

5.38¢ Sze 5.28¢ 5.28¢ 5.30¢ 

(2) 


$10,865,700 WASHINGTON RAILWAY & ELECTRIC CO. CON- 
SOLIDATED MORTGAGE 4% GOLD BONDS, DUE DECEM- 
BER 1, 1951 


Dated March 1, 1902. 


Interest Payable—June and December 1, at United 
States Mortgage & Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—United States Mortgage & Trust 
New York. 

Provisions of Issue—Authorized, $17,500,000; mort- 
gage closed at $11,642,350 outstanding, of which 
$77@,050 held in treasury. 

Callability—Subject to call at 105 and interest on 
any interest date on three months’ notice. 

Security—A lien on entire property, being a first 
lien on about 45 miles of single track and a general 
lien upon the balance of the property, including real 
estate, a portion of which may be sold, and the pro- 
ceeds applied to sinking fund for purchase of bonds 
at not exceeding 110 and interest; no bonds to be. 
drawn. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Spooner & Cotton. 
Listed— Washington (D. C.) Stock Exchange. 


Price Range— 


Co., 


1927. 1926 1925 1924 1923 1922 1921 1920 
High. er.) 92% 8334 80% 76% 73% 753% 65% 59% 
eowiree 8334 80 76% 72 69 65% 57% 52 
(3) 


$1,532,500 WASHINGTON RAILWAY & ELECTRIC CO. GEN- 
ERAL & REFUNDING MORTGAGE GOLD 6s; DUE NO- 
VEMBER 1, 1933 


Dated November 1, 1923. ' 

Interest Payable—May and November 1, at Amert- 
can Security & Trust Co., Washington, D. C., and in 
New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 3 

Trustee—American Security & Trust Co., Wash- 
iIneton;; DscG;) 

Provisions of Issue—Authorized, $10,000,000. Is- 
sued, $2,646,000 of which $150,000 held in treasu~y 
and $963,500 held as a temporary investment Dec. 
31, 1927. Additional bonds may be issued for not 
to exceed 80% of capital expenditures for extensions 
and additions to the plants, properties and equip- 
ment and, under certain restrictions, against the ac- 
quisition of stocks, bonds and other securities, pro- 
vided the combined net earnings (as defined in the 
Mortgage) of Company and its subsidiaries, for the 
twelve months’ period ending not more than two 
months prior to the date of issue shall have been not 
less than 134 times the annual interest charges on all 
the funded debt of Company and of its subsidiaries, 
including the General and Refunding Mortgage bonds 
then to be issued. 


Callability—Subject to call at any time on 60 days’ 
notice at 104 and accrued interest if redeemed on or 
before Nov. 1, 1928, and at 102 and accrued interest 
if redeemed thereafter but prior to maturity. 


Sinking Fund—Company covenants to deposit with 
the Trustee, semi-annually, cash or General and Re- 
funding Mortgage bonds at their redemption price 
equal in the aggregate to at least 1% of bonds out- 
standing on the date of such payment. The cash 
deposited with the Trustee shall be utilized in the pur- 
chase of bonds at or below the then current redemp- 
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tion price, or to thé extent that bonds are not so 
obtainable, in the purchase of underlying bonds. 
Bonds acquired by the Sinking Fund shall be held 
alive and interest thereon added to the fund. 

Maintenance and Replacement Provisions—Com- 
pany covenants that until and unless the Public Utili- 
ties Commission of the District of Columbia shall 
otherwise direct, it will either expend in each calen- 
dar year, from its annual earnings, for the reasonable 
maintenance, replacement, renewal and repair of its 
properties, or set aside as a reserve for depreciation or 
amortization of capital, an aggregate amount equal to 
at least 16% of its gross operating revenues for such 
year, 

Security—Secured by a direct mortgage on the en- 
tire physical property of company, subject to $14,606,- 
350 prior liens closed during the life of General and 
Refunding Mortgage. Further secured by a charge, 
subject to the prior pledge under the Consolidated 
Mortgage, on the entire outstanding Common capital 
stock of the Potomac Electric Power Co. and certain 
bonds and stocks of subsidiary railway companies. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($2,496,- 
000) in June, 1924, at 99 and interest, yielding over 
6.12%, by Harris Forbes & Co.. and National City Co., 
New York, Crane, Parris & Co., Washington, D. C., 
etc., and Harris Trust & Savings Bank, Chicago, 

Listed—Washington ¢€D. C.) Stock Exchange. 


Price Range— 


1927 1926 1925 1924 
FLU OS oT svgece owe seceaneee ger oat sche beet at 104% 104% 103 101% 
LW RRO aD « 08,-. oribes aineton poate memieenatored oP) a 103% 102% 993g 9805 


(4) 
$1,675,000 CITY & SUBURBAN RAILWAY FIRST MORTGAGE 
5% GOLD BONDS; DUE AUGUST 1, 1948 


Dated August 1, 1898. 

Interest Payable February and August 1, at Balti 
more Trust Co., Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Balimore Trust Co., Baltimore. 

Provisions of Issue—Issued, $1,735,000, of which 
$32,000 purchased and cancelled in 1925 through pro- 
ceeds received from mortgaged property sold and $28,- 
000 held:in treasury as of. Dec. 31, 1927; 

Security—A first lien on property and franchises 
of the former City and Suburban Railway of Wash- 
ington, consisting of 41.47. miles of track. 

Tax Provisions—Company voluntarily pays Normal 
Federal Income Tax up to 2%. 

Listed—Baltimore Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922-54921 41920 
Highy xo Ue. 99 891%4 86% 86% 81 8334. 80 65 
LOW 8 2 tee 92%4 85 83% 80 79% 78 62 614 


Tennallytown Ry. Co. which became due on Feb. 1, 1904, are 
all owned by the Washington Ry. and Electric Co., and held 


in its treasury. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Washington Ry. & Electric Co. Proper) 


1922 
$5,022,967 
3,433,926 


$1,589,041 
600,000 
90,226 


"$2,279,267 
764.315 


$1,514,952 
52,797 
241,559 
409,244 


$703,600 
811.352 
425,000 


$386,352 
2.06 


$9.55 


1927 +1926 1925 1924 1923 
Moss cbeyetitictns. LEWIN dnd. i HOT RIL 28, $5,865,430 $5,012,620 $4,775,285 $4,759,244 $4,957,215 
Pmeratings CXPeNnSes prsise'rt.4 a «sane He 4008 3,771,545 3,194,353 33127 732 3,058,484 3,367,579 
PEP OMeTAtING TEVENUC...0.. vos ac ye sence ew aee $2,093,885 $1,818,267 $1,647,553 $1,700,760 $1,589,636 
Dividends—Potomac Elec. Power Co........ 1,080,000 960,000 *840,000 720,000 600,000 
Mreramrommrnet. (ci. 1... 1. senaay. AL. 220,683 189,113 185,501 138,802 107,758 
REIS SCUNIG Re iets ec cs ais Pac wee tsk ge dees $3,394,568 $2,967,380 $2,673,054 $2,559,562 $2,297,394 
Be CHAT OES otic ce «> + s-s (HESCITO -- DITIDA 746,429 688,152 730,600 790,676 755,878 
SCIPS PR at ye cus be recs: ca ut oe $2,648,139 $2,279,228 $1,942,454  $1,768.886 $1,541,516 
Mederalitaxdsae. Qehiatic.. &. 10. Urea 21 he! 69,679 62.732 61,040 64,709 49,939 
Dea Gvandestatentaxes istels uae (tebe ja sek Ji 389,645 351,375 248 318 241,399 232,001 
TE OME Be a Rack weg orice cy 19s rime mar ese sted o- 615,750 531,763 478,869 456,030 439,498 
otal taxes and depreciation. <0. nf ce $1,075,074 $945,870 $788,227 $762,138 $721,438 
Peerage, Sate Aare. 2 0. OS 1,573,065 1,333,358 LPet 227 1,006,748 820,078 
PRP POPECG CIVIC ENS. wpe sieh hae x Diblidwk epleGe 30.3 425,000 425,000 425,000 425,000 425,000 
Bem OIVICCHCS =. is oui c's ose cee sep e eee 390,000 325,000 7325,000 325,000 243,750 
SAM IDMISHOM VEAL oe tart ask Ne POR MOSS Ee $758,065 $583,358 $404,227 $256,748 $151,328 
Times Fixed Charges Earned................. 3.41 2.94 2.58 22h: 2.08 
Earnings Per Share— 
BUGCLE EE Gat MEL: s Anes bo Abd. Sa Beles odie ate oth $18.51 $15.68 $13.58 $11.84 $9.65 
MMEMEEOT Ts CEC) ad ie Wels 269s SOET BE weed bee da 17.66 13.97 11.22 8.95 6.08 


5.94 


*In addition to the regular dividend, a special dividend amounting to $2,880,000 was received from the Potomac Electric 
Power Co. from its proportion of Fund Impounded, under decree of court, out of earnings from the period from Aug. 1, 1917, to 
Dec. 31, 1924. +fIn addition to this regular dividend, a special dividend of 20% was paid on Common stock July 1, 1925 to0-com- 
pensate for period of four years during which dividends were suspended. Funds for the payment of same were made avail- 


able from the special dividends received from Potomac Electric Power Co. 


tIncludes operations of the City & Suburban Ry. 


of Washington and the Georgetown & Tennallytown Ry. Co. for the months of November and December, 1926. 


SURPLUS ACCOUNT, 


Credit balance, Jan. 1, 1927, $5,267,487, surplus for 
vear 1927 before dividends, $1,573,065; miscellaneous 
credits, $12,103 total, $6,852,655. Deduct: Preferred 


DECEMBER 31, 1927 


dividends (5%), $425,000; Common dividends (6%), 
$390,000; misceilaneous debits, $10,i48—total, $825,- 
148. Credit balance Dec. 31, 1927, $6,027,507. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
MAUL DEODOLL Visas atk. F<» se cal encelon ig x i> (rd Beers oe $37,759,227 
BAP TUING fone cok re wk 8s ssehietoks vhenes 144,113 
Mpeeury ibouder.... 6 tits. o3..ALAIn a hee beet 2,018,150 
miberty bonds, €tc.Q19N 27 Sb 2 ee ADS 1,004,781 
MERIPTIAIS AN SUDDIICS « 6.o% oejane fa opaieyive-n,0 a ynedd nk 204,937 
Accounts receivable, sub. cos. ..........e08- 443,867 
Miscellaneous accounts receivable............. 301,157 
Prepaid wisurance eit) PEO big oo Te NO 113123 
Demo PISANI A TO. JOITIAG ONG. KAS 2,115,123 
8 TS GR o> ee eee ee ee 278,129 
RM PRIULIPTIC IB ItS fot sy Deny val Dac. «PACE so caer} 62,909 
BMMMMEIOTIER AMOS Soy. Sealey htt vcs bn ops «tery eG 1,642,835 

lah nd LATA ot MIU ALB PEI A). $45,986,351 


*1926 1925 1924 1923 1922 
$37,581,986 $34,887,968 $34,581,884 $34,547,032 $34,164,627 
110,408 80,578 175,756 85,183 42,083 
2,114,650 1,583,150 150,000 2,645,000 350,000 
493,405 493,176 493,301 893,301 894,135 
202,231 257,106 210,972 320,698 357,484 
677,791 661,776 486,924 440,795 477,365 
183,902 176,132 191,239 SPlsetx 207,280 
24,852 33,976 46,092 55,991 9,101 
1,585,301 578,641 1,919,906 489,923 604,736 
286,497 305,454 372,440 260,170 280,496 
67,176 139,747 220,183 202,804 89.814 
1,511,387 2,058,637 1,618,655 91,052 224.514 
$44,839,586 $41,256,341 $40,467,352 $40,343,221 $37,701,635 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 
Liabilities— 1927 *1926 1925 1924 1923 1922 


Preferred estoclacs piscre eth sis aie. thas were seal eeaeerabee $8,500,000 $8,500,000 $8,500,000 $8,500,000 $8,500,000 $8,500,000- 
Gomimoniistae kissed to: apu-o.ai s{sts: ys-0 jo. scene eee 6,500,000 6,500,000 6,500,000 6,500,000 6,500,000 6,500,000 
Funded ndebt®: (25088 y's ta beeen ke 61. eks 19,055,350 19,058,350 17,265,350 19,115,350 19,114,350 17,620,350 
Reserves: mite gi2. Mah: Soe ah) Uae een 4,717,529 4,327,563 3,650,537 3,207,126 2,786,679 2,429,672 
Accounts: payablesietcs.. eA. Cea Re, 2, 177,524 174,944 156,443 188,265 221,066 278,073 
Accounts payable to Sub. Cos. au A. Rik PAR 4,818 56,312 VANE PEON E Me 
Accrued interest 0.0: NAR eee ee 122,060 122,231 90,769 136,530 117,142 119,359 
ACCKUEO Rta XS. 2.6 ca leavcieis op isielae hae Re Ramee Siem 499,027 507,001 252,662 227,534 189,524 192,624 
Lars eons Beles 6 6k ce Cooke ined eee TEE up ge Gitar ST irhs |" GOLUB) ils eRe fy Oe co ese ea 629,822 131,072 
Deferred ‘itémis sod. eee Dee ee eee ee 382,536 325,698 345,868 323,101 273,227 206,981 
Profit and: loss*surplts 20h k ce eee ees 6,027,507 5,267,487 4,494,287 2,269,446 2,011,411 1,723,504 

Dota tiws:.'scciske ow apamedee tee eer ceaen eae tia ama maT $45,986,351 $44,839,586 $41,256,341 $40,467,352 $40,343,221 $37,701,635 


*The merging of the City & Suburban Ry. of Washington and the Georgetown & Tennallytown Ry. Co., effective Nov. 1, 
1926, is reflected in these figures. 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 1926 1925 1924 1923 1922 
Materials and: suppliesiyney Saki ek Sais | $204,937 $202,231 $257,106 $210,972 $320,698 $357,484 
Accounts receivable subsidiary companies..... 443,867 677,791 661,776 486,924 440,795 477,365 
Miscellaneous accounts receivable.............. 301,157 183,902 176,132 191,239 311,272 207,280 
Cash 2"... ius meee iene ante ERT E cer CREE RNa rey Z AS. 123 1,585,301 578,641 1,919,906 489,923 604,736 
Special’ deposits*#.2)2 1320 [29 AOR Se ae a Bia 62,909 67,176 139,747 220,183 202,804 89,814 
Other! cutrentrissetsi trove nae) oh ERO 1,004,781 493,405 493,176 493,301 893,301 894,135 

Ea 2) PS a as Sel RR NE Le aN ee PRIN ee $4,132,774 $3,209,806 $2,306,578 $3,522,525 $2,658,793 $2,630,814 

Current Liabilities— 

ACCOUNTS ipaviablemin. wats aa cio hunk ck Lone $127,628 $119,052 $101,127 $74,128 $165,023 $220,789 
Acéruledfnteresieh E58) 1S) So eet 122,060 122,231 90,769 136,530 117,142 119,359 
Mattned iter est-fetc 04.0). ee ENO ee oe 46,174 AGE 55,316 114,137 56,043 57,284 

BTN Dee EES penne IN 1 MRA aaa STREAM AS by SEN NO $295,862 $293,438 $247,212 $324,795 $338,208 $397,432 

Net 'Working=Capital.'9. -Geeve MUG Sees $3,836,912 $2,916,368 $2,059,366 $3,197,730 $2,320,585 $2,233,382 


Officers: W. F. Ham, Pres.; S. R. Bowen, V-P. & Directors: Charles J. Bell, Chairman of Board; 
Counsel; A. G. Neal, V-P. & Compt.; H. M. Keyser, Clarence F. Norment, Woodbury Blair, Julius Gar- 
Sec.; A. M. Fisher, Treas.; W. L. Clarke, Asst. Sec.- finckel, Robert V. Fleming, D. J. Callahan, Wm. F. 
Asst. Treas.; H. W. Kelly, Asst. Sec.; V. D. Brooke, Ham, E. C. Brandenburg, Wm. T. Galliher,-Robt. N. 
Asst. Treas., Washington, D. C. Harper, Lennard H. Mitchell, E. E. Thompson, Harley 

Executive Committee: Clarence F. Norment, Chair- P. Wilson, Washington, D. C.; Edwin Gruhl, F. W. 
man; Woodbury Blair, Daniel J. Callahan, Chas. J. Doolittle, New York. 

Bell, E. C. Brandenburg, Wm. F. Ham, E. E. Thomp- Main Office, 231—14th St., N. W., Washington, 
son, Harley P. Wilson, Washington, D. C. Dot co} 


POTOMAC ELECTRIC POWER COMPANY 
(Controlled by Washington Railway and Electric Company) 


History—Incorporated April 28, 1896, in D. C., to 59/10c. per k.w-h. effective Jan. 1, 1928, reduced from 
manufacture and supply electric light and power in 6%4c. Depreciation is based on a sliding scale from a 
Washington, D. C., and suburbs. Absorbed the United rate of 2.3% of valuation when depreciation reserve is 
States Electric Lighting Co. During 1912 the Wash- below 15% of the value of the property to 1.3% when 
ington Railway and Electric Co. transferred to this reserve is 19%, but less than 20% of said value, and 
company its two-third interest in Great Falls Power thereafter at a rate so that said reserve shall not be in 
Co. Owns 2 main plants and 24 sub-stations, com- excess of 20% of said value. 
bined capacity of main plants being about 221,800 h. p. 
~ Company furnishes power to the Braddock Light & : Wolpe OR: 

Power Co., the stock of which company is owned by Authorized, $10,000,000 Common and $20,000,000 
Washington and Rockville Ry. Co.; alsofullcurrent Pfd.; outstanding, $6,000,000 Common, $2,000,000 
supply for the interurban road connecting the District cumulative Pid. 6% Series of 1925 and_ $5,000,000 
of Columbia with Baltimore and Annapolis; and forthe cumulative Pid. 54% Series of 1927; par of all classes, 
Virginia lines connecting with Alexandria, Falls $100..The Washington Railway and Electric Co. owns 
Church, Fairfax, Mount Vernon, Bluemont, Cherry- the entire Common stock. — ; 
dale and Great Falls. Controlled by Washington Rail- Preferred Stock Provisions—The Preferred stock 
way and Electric Co. (which owns entire Common has preference for assets as well as dividends over 
stock) which guarantees principal and interest of Con- Common, being entitled in case of any liquidation to 
solidated Mortgage bonds. payment at par and accrued dividends. It is subject 

Operating Statistics, Dec. 31, 1927—Population to redemption as a whole or in part at any time, the 
served, about 572,000. No. of meters, 134,505. Street ©% Series of 1925 on or before Sept. 1, 1935, at 110 and 
are lamps, 1,140. Total conduit in service, 3,747,796 accrued dividends and thereafter at 107 and accrued 
lineal feet, or 10,045,689 duct feet. Total connected dividends and the 5% Series of 1927 on or before 
load, 4,224,426 c.p. equivalents, compared with 3,674,- June 1, 1937 at 110 and accrued dividends and there- 
548 in 1926, 3,222,534 in 1925, 2,869,618 in 1924, 2,589,-- after at 107 and accrued dividends. Pfd. stock is 
910 in 1923 and 2,376,764 in 1922. Total output of the non-voting, except in the case of default in payment 
Benning plant, 383,127,090 k.w.h. in 1927, compared of four quarter-yearly dividends and then only during 
with 350,018,992 k.w.h. in 1926, 318,693,585 k.w.h. in the period of such default. : 

1925, 286,688,808 k.w.h. in 1924, and 269,865,217 k.w.h. Transfer Agent—American Security & Trust Co., 


in 1923. Washington, DiC. 
Valuation—Depreciation Policy—Pursuant to an Registrar—Union Trust Co., Washington, D. C. ° 
agreement reached Dec. 27, 1924, between Potomac Tax Provisions—Exempt from present Normal Fed- 


Electric Power Co. and the Public Utilities Commis-. eral Income Tax and District of Columbia Personal 
sion of District of Columbia the valuation of said com- Property Tax. _ : 

pany’s property as of Jan. 1, 1925, was fixed at $32,500,- Original Offering—Pfd. stock was first publicly of- 
000. Company is permitted to adjust rates so as to earn _ fered ($2,000,000 6% Series of 1925) in October, 1925, 
74% on said valuation. Present rate. charged is at 98.50 by American Security & Trust Co., Commer- 
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cial National Bank, Crane, Parris & Co., District Na- 
tional Bank, Federal-American National Bank, W. B. 
Hibbs & Co., Liberty National Bank, National Bank of 
_ Washington, National Metropolitan Bank, National 
Savings & Trust Co., Riggs National Bank, Union 
Trust Co. and Washington Loan & Trust Co., Wash- 
ington, D. C. $2,500,000 514% Series of 1927 was 
offered in May, 1927, at 99, by company and 57 local 
banks and investment houses, with right, in event of 
oversubscription, to allot $5,000,000. The issue was 
oversubscribed more than five times, so entire $5,000,- 
000 was allotted to over 7,300 subscribers. 

Annual Meeting—Third Saturday in January. 

Listed—Washington (D. C.) Stock Exchange. 

Price Range— 
Preferred—6% Series 1927 


1926,°.1925 


Pe tte Mis Sars atic ge Lichet 112% 109% 10534 
Fils Pew igcigs was 0 eur 10734 102. 102% 
Preferred—5Y%% Series 
IDIMP eR Des. As cceGla. ce fie > ke axtie eos 108% 
Naar aces Sarimecguis 4° sgn 99 if i 


Dividends—-Dividends on Pfd. stock have been regu- 
larly paid since issuance, initial dividend of 144% on 
the 6% Series of 1925 having been paid March 1, 1926 
and initial dividend of 134% on 5%4% Series of 1927 
having been paid Sept. 1, 1927; payments quarterly 
M, J, S & D1. On Common, dividends have been 
paid as follows: 1917 and 1918, 11% each; 1919, 9%; 
1920, 8% ; 1921 to 1923, 10%; 1924, 12%, 1925, 14%; 
1926, 16% : 1927, 18%. ~In addition a special dividend 
of $2,880,000 was paid in June, 1925 from Fund Im- 
pounded out of earnings from Aug. 1, 1917 to Dec. 
31, 1924. 

FUNDED DEBT 


1 
$1,700,000 FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1929 


Dated June 1, 1904. 

Interest Payable June and December 1 at Com- 
mercial Trust Co. of N. J., Jersey City, N. J. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Commercial Trust Co. of N. J., Jersey 
Cary, N.-J. 

Provisions of Issue—Authorized and issued, $4,000.- 
000, of which $2,300,000 have been cancelled. 

Callability—Subject to call on any interest date on 
three months’ notice at 110 and interest. 

Sinking Fund—None. 

Security—Secured by a first lien on entire property. 

Tax Provisions—Company voluntarily pays Nor- 
mal Federal, Income Tax up to 2%. 

Legal for Savings Banks in Maine. 

Listed—Washington (D. C.) Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Bish” ..... 1013 101 10034 100 97%100 92 93% 
Lowest. 100 9934 99 97% 96 91 85 92 


$3,922,000 CONSOLIDATED MORTGAGE GOLD 5s; DUE JULY 
1, 1936 


Dated June 30, 1906. 

Interest Payable January and July 1, at Commer- 
cial Trust Co., of N. J., Jersey City, N. J. 

Denominations—Coupon $1,000; principal may be 
registered. 

Pee etcerzGommercial Trust Co. of N. J., Jersey City, 

ail, 

Provisions of Issue—Authorized, $7,000,000; issued 
$5,300,000 of which $1,378,000 held in sinking fund 
~ Dec. 31, 1927. The $1,700,000 unissued bonds are re- 
served to retire the above described prior lien. Is- 
sued for purchase of real estate and erection of new 
central power station and sub-stations, and for gen- 
eral extensions and improvements. 

Callability—None. 

Sinking Fund—Sinking fund, 2% per annum of out- 
standing bonds, began Jan. 1, 1908, has accumulated 
to Dec. 31, 1927, $2,986,675.75, of which part is in- 
vested in these bonds and part in Consolidated Mort- 


gage 4% bonds of the Washington Ry. & Electric Co. 
Bonds purchased for sinking fund kept alive. 

Security—Secured by a lien on entire property, sub- 
ject to the above described prior lien. 

Guaranty—Guaranteed, principal and interest, by 
Washington Railway & Electric Co. 

Tax Provisions—Company voluntarily pays Normal 
Federal Income Tax up to 2%. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($1,300,- 
000) in July, 1906, at 99 and interest. 

Listed— Washington (D. C.) Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

High ..... 103% 101% 100% 99% 97% 97 90 94 

Low? 2hf a 10034 9934 9814 961%4 96%4 89 79 79 
(3) 


$3,903,000 GENERAL & REFUNDING MORTGAGE GOLD 6s, 
SERIES “B”; DUE APRIL 1, 1953 


Dated April 2, 1923. 

Interest Payable April and October 1, at The Na- 
tional City Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; registered, $1,000, $5,000 
and multiples of $5,000; interchangeable. 

Trustee—The National City Bank, New York. 

Provisions of Issue—Authorized amount of Series 
“B” bonds, $5,760,000, of which $1,760,000 held in 
treasury Dec. 31, 1927, and $97,000 retired by sinking 
fund to that date leaving $3,903,000 issued and out- 
standing in hands of public. Proceeds used to retire 
$3,600,000 General 6s, due July 1, 1923 and to reim- 
burse company for construction expenditures. The 
outstanding Series “A” 7% bonds, due Oct. 1, 1941, 
were called for payment April 1, 1927, at 105 and 
interest. 

Authorized amount of mortgage, unlimited. Addi- 
tional bonds of any series (with the same or different 
interest rates, dates, maturities, etc., as may be deter- 
mined by the Board of Directors) may be issued from 
time to time for the acquisition or retirement of under- 
lying bonds or for the retirement of bonds of any 
series issued under this mortgage; also for not ex- 
ceeding 75% of actual and reasonable expenditures 
made subsequently to Oct. 1, 1921, for permanent ex- 
tension and additions to plants and equipment, pro- 
vided net earnings for twelve consecutive months not 
more than 60 days prior to the application for the is- 
suance of such bonds, after all operating expenses, 
taxes, rentals and insurance and adequate charges for 
maintenance and repairs, shall have been not less than 
twice the annual interest charges on all underlying 
bonds publicly held and General & Refunding Bonds 
issued and outstanding, including those for the issu- 
ance of which application is made. 

Callability—Series “B” bonds are subject to call on 
any interest date on 30 days’ notice at 107% on or 
before April 1, 1933, at 105 thereafter to and includ- 
ing April 1, 1943, and at 102% thereafter prior to 
maturity. 

Sinking Fund—Company covenants to deposit with 
the Trustee, semi-annually (beginning April 1, 1922), 
cash or General and Refunding Mortgage bonds at 
their purchase price, equal in amount to at least % 
of 1% of the total amount of underlying bonds and 
General and Refunding Mortgage bonds then out- 
standing in the hands of the public. The cash deposit- 
ed with the Trustee shall be utilized in the purchase 
or redemption of General and Refunding Mortgage 
bonds. All bonds acquired by the Sinking Fund shall 
be cancelled. 

Maintenance and Replacement Provisions—Com- 
pany also covenants that until and unless the Public 
Utilities Commission of the District of Columbia shall 
otherwise direct, it will either expend in each calendar 
year for the maintenance, replacement, renewal and 
repair of its properties or set aside out of its earnings 
for such year as a reserve for renewals and replace- 
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ments, an aggregate amount equal to at least.5% of 
the bonded debt outstanding in the hands of the pub- 
lic.as at Dec. 31.0f each such year. 

Security—A direct mortgage on the entire property 
of company, subject only to underlying bonds, the 
aggregate amount of which (under terms of this 
mortgage) outstanding with the public may not be 
increased. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Original Offering—$2,200,000 Series “A”. 7s. first 
publicly offered in Oct., 1921 at 98% and interest, to 
yield about 7.15%, by Harris, Forbes & Co.. and 
National City Co., New York, etc. $4,000,000 Series 
“B” 6s were publicly offered in May, 1923, at 101% 
and interest, yielding over 574%, by National City Co. 
and Harris, Forbes & Co., New York, etc., and Harris 
Trust & Savings Bank, Chicago. | ni 

Listed—Washington (D. C.) Stock Exchange. 

Price Range— 


~ wat Series “B” 6s— 1927, 1926 1925 1924 1923..1922, 1921 
Legal Opinion—Shearman & Sterling, New York "Hien 2... 10834 108 10034 1044 102 sss se 
Legal for Savings Banks in Maine. Lome Matic. neve” 10734 10634102." 101." a0m aes 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 3 vated we 
1927 1926 *1925 1924 1D23.cunme Sh ghee 
GrOssireven te Qos peaeee GO Veieiin heute Nee $8,538,626 $7,937,663 $7,115,283 $6,235,947 $5,644,804. $5,115,869 
Operating \EXPenSes ewes oes a cela ee) Oe SS 3,116,161 2,872,011 2,561,331 2,677,748 2,647,775. 2,420,006 
Net ‘operating: revenGer. Hew WA, ke a + $5,422-465 $5,065,652 $4,553,952 $3,558,199 $2,997,029 $2,695,863, 
Other inComie tes ee SOC LE Vk ORL COPE 233,655 191,857 186,766 397,939 327,025 257,494 
Total AMCOME Tee Ce oe ee pte ae ke ce Ree cor $5,656,120 $5,257,509 $4,740,718 $3,956,138 $3,324,054 $2,953,357 
Fived char gee tiaueric ys (ica manenrsee nat el Ratt 697,464 779,463 819,331 791,460 784,867 762,929 
Other interest ‘charwes:) s..i. see) AO Aes 27,189 22,978 19,369 309,267 232,825 pO 172 
Nat yin eonswi fan china Syke eo Fuaasisinga vie ot. $4,931,467 $4,455,068 $3,902,018 $2,855,411 $2,306,362 $2,025,256 
Hederaletawes, 0 ihm se. Mae mosh pike a KPH 4 502,915 521,906 428,234 309,061 213,994 158,672 
Di CorandiStater taxes toate ni ott 468,975 406,932 303,587 273,656 266,088 213,411 
Depreciation) 2.20 ee Sere ETON fa ee eh, 921,415 822,113 768,473 692,171 690,384 587,312 
Total, taxes! and dépreciation. ty. eats $1,893,305 $1,750,951 $1,500,294 "$1,274,888 $1,170,466 $959,395 
Balamcen sc ctiatiers cys canteen enone Ma suerte ccc ahi bu 3,038,162 2,704,116 2,401,724 1,580,523 1,135,896 1,065,861 
Pretérred) dividends gana as ee cd wit eae 248 697 ROG EZ ee eS as 30,000 25,000 25,000 
Common’ dividends. st a anaes a ee 1,080,000 960,000 840,000 690,000 575,000 575,000 
Suppluswforsiyedn! actin Peehe web nleeey sks ~$1.709,465 $1,637,989 $1,561,724 ip $860,523 $535,896 $465,861 
Times Fixed Charges Earned ................ 5.19 4.47 3.93 3.00 2.45 2.40 


*NOTE—In accordance with the decree of the Supreme Court of D. C.,, handed down Dec. 31, 1924, the Company’s 
proportion of fund impounded out of earnings from Aug. 1, 1917 to Dec. 31, 1924 was $2,950,788.40, which was credited direct 
to Profit and Loss in 1925 and out of which a special dividend of $2,880,000 was paid in June, 1925 to the. Washington Rail- 


way and Electric Co., owner of all stock outstanding at that time. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
Property) Vacoouh tS. | DI Gngeel Pe oO LS). $36,694,958 $32,085,805 $29,222,484 $27,162,702 $23,702,905 $21,499,530 
Bends owmedts 0 Are rer Bea eee EGE die ash co 2.555 22,350 1,258,242 25,000 25,000 916,820 
Sinking; Gute foes s a aes a a a in| 3,050,394 2,735,442 2,493,301 2,262,590 2,043,538 1,839,964 
Materials vand -supplics mts cee oe tana 859,668 720,042 601,700 491,175 577,833 415,282 
COE AS Bilisbri a ocniae Pri mR Ls) NLC (| NAR 758,115 460,040 1,030,206 381,486 530,100 512,344 
Notes ‘receivable 7. ; SS OM wee. ie 201,000 15,035 15,095 15,570 15,270 15,970 
Accounts: receivable siinenan. ook tear de. 970,121 825,599 1,006,138 682,690 666,983 655,160 
OtherAcurrent@assetsy . saver hls ae ie 330,596 698,584 665,962 1,420,614 550,214 404,234 
Deterred debitcitems i acmmee. cart mene nam me se 249,065 335,819 341,520 365,523 364,424 307,541 
FCoOntingent’ ASSETS = ES PR OM ie PONE ita 351,756 391,908 653,133 5,841,822 4,775,672 3,405,795 

Petal “savers nadie cages ey Seat aee $43,488,228 $38,290,829 $37,287,181 $38,649,172 $33,251,940 $29,972,640 

Liabilities— 
Ganiinoni stocks: oacamceai iho) ieeenpmee es $6,000,000 $6,000,000 $6,000,000 . $6,000,000 $6,000,000 . $6,000,000 
Preférred? Stock 2 VOLUN V0 IS OU ES 7,000,000 2,000,000 2,000,000) 7°" oclee ces, 1). acacia aieiene et anata meena 
Fundedscdebe eon) cue tle ieee eet 10,903,000 12,433,200 12,687,000 13,559,900 13,690,900 13,420,700 
Notes payable) 0: espa: 1: Sesire lenaae, site: 545,850 1,616,699 1,662,549 25,000 5,000 
Accounts: payable. coo. fica wn 4+ ieee st tole aes 1,009,465 1,186,004 803,591 709,249 662,146 620,059 
[nite rest: TOCHILG CIE hi. ire SURE tapes retin areas 68,598 95.341 99,274 101,261 101,491 43,762 
Other current liabilities ............ 223,209 553,627 554,031 643,817 355,255 291,536 
Reservestor: taxes i. 2G Bi earns ia nee 1,400,145 1,217,045 1,120,657 808,244 624,325 486.098 
Other operating: feserves L3G as oie 393,859 353,893 650,839 377,355 212,526 110,473 
Deferted credit 1eemsiis <0 oso aa Spee lara 99,453 3,288 9,424 16,037 49,104 50,853 
Depreciation sreserveui Coe. ere ag te ey 6,150,707 5,372,459 4,702,518 3,981,702 3,317,637 PRE fe oa 
Sinking fan: OF OTM LGR Gh: A te teed 2,986,676 2,734,663 2,492,661 2,262,029 2,043,078 1,839,604. 
*@oritinsentiiabilitaes 20h... tae eke Ed. 351,756 391,908 653,133 6,401,577 4,823,312 3,448,117 
Brotitiandtloss surplast sini es ce eehene is cae 6,901,360 5,403,551 3,897,954 2,125,461 1,347,166 906,204 

Totals Gaia) 000 ahs TYCOON ETNA loi INR $43,488,228 $38,290,829 $37,287,181 $38,649,172 $33,251,940 $29,972,640 


*Impounded by Court Order pending determination of valuation of property which was adjusted Dec. 31, 1924, as per 
terms of decree of Supreme Court of D. C. handed down that date. 


Officers and Directors: Same as those for the Washington Ry. and Electric Co. 


Office, 14th & C. Sts., N. W., Washington, D. C. 


WASHINGTON & GLEN ECHO RAILROAD 
(Controlled by Washington Ry and Electric Co.) © 


FUNDED DEBT | 

$200,000 First Mortgage Gold 6s; dated 1896; due 
June 1, 1916; interest J & D 1. All owned by Washing- 
ton Ry. and Electric Company. 

$50,000 Second 6s, all owned by Washington Ry and 
Electric Company. 

Officers and Directors: Same as those of the Wash- 
ington Ry. and Electric Co. 

Office, Washington, D. C. 


History—Incorporated in August, 1896, in Mary- 
land, as successor to the Glen Echo R. R. Co. Road 
not 1n operation. 

CAPITAL STOCK 

$200,000 (par, $50), of which the Washington Ry 
and Electric Company owns $197,150. Annual meet- 
ing, second Wednesday in February. No dividends 
paid, 
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WASHINGTON & ROCKVILLE RAILWAY COMPANY 
(Controlled by Washington Railway and Electric Company) 


History and Property—Incorporated September 8, 
1897 under the laws of Maryland. The Tennallytown 
& Rockville Ry. (organized ‘March, 1890) was sold un- 
der foreclosure in 1896 and deeded to this company 
in Nov., 1897. The company went into the hands of 
a receiver on April 1, 1911 (Geo. \WWeems Williams). 
The Washington & Rockville Ry. Co. receivership 
was terminated by order of the court on Oct. 24, 1912, 


and the property returned to its stockholders. In 
1915 acquired the franchises, property, etc., of the 
Washington, Woodside & Forest Glen Ry. & Power 
Co. (see Manual for 1915, page 888, or apply to our 
Information Department). Owns entire outstanding 
capital stock of The Washington Interurban R. R. Co. 
(see statement appended) the entire capital stock of 
‘the Washington Coach Co., Potomac Electric Appli- 


INCOME SR tae Ree ENDED DECEMBER 31 
1 1926 


ance Co., and Braddock Light & Power Co. Miles of 
track, 11.52. Gauge, 4 ft..814 in. Cars, 5. 
CAPITAL STOCK 
Authorized and outstanding, $275,000; par, $50. 


All owned by the Washington Ry. and Electric Com- 
pany. Annual meeting, first Monday in February. 


No dividends paid. 
FUNDED DEBT 


$185,000 First Mortgage 5% Gold bonds; dated Nov. 
1, 1915; due Nov. 1, 1965; int. May and Nov. l, at 
American Security & Trust Co., Washington, D. C., 
Trustee. Coupon, $1,000; principal may be registered. 
Authorized issue, $5,000,000. The Washington Ry. 
and Electric Company owns the entire issue, $185,000, 
of these bonds. Subject to call on any interest date at 
103 and interest. A first lien on entire property. Com- 
pany voluntarily pays Normal Federal Income Tax up 
to 2%. 


Cirommlenrimbgs 00012... FOC SULTS! rue decd $59,768 
SST Sg a a rr a 73,726 
Hedera’ andvothertaxesiniin eco etl. eee. 2,216 
Meir ia tron iiths!. 5 HWANG. raex peer satay 1,185 
OR INU ore eld in ys sgn ogee oo *$17,359 
ipirereGOMmuiee onc actA 1. eh en bea eos PLL 34,000 
P@taimirIC Omens. 3 PLINY Fore). pee RY $16,641 
Baxcd chargeses. os 45.53 SA REE OER Seer ees 12,550 
OO Gp ion Guilt te aor 9 eracsn atinarentcoriregrricoea a ae te ae Fae $4,091 


*Deficit. 


GENERAL BALANCE SHEET, DECEMBER 31 


‘Assets— 1927 
Property vaccou lt, wnt? lA ee LISI, $389,327 
PENH OEVESEMICNTS [tc cles in vis one + GeO debe, «lta! 220,000 


echin Gees ACTA Ud. beret. ne coaameio  cdo bo 23\87'1 


Loans and notes receivable... ........03.-.0.00- 50,000 
HTETe St MECEIVA DG ue Mo choses fs opipelecycic ccc is cays 55,625 
PeECOUMICSTEECEIVATIGS. iter. ces se tater Pe sss 5,052 
Othemicurrent assets: .. 2.0.6.6 ROR. AMIENS! 1,190 
ETOMteanas loss: GencCits--w ot ee ee ee 183,440 
(ao lee” SR ae aa an ee $928,005 
Liabilities— 
PAE BUCO) re eae eR ae lets le bee 2 ok $275,000 
Pundedtdebtrsie. .antsuy ..O 290. Ge. TO. PIRI! 185,000 
Netas) payables.) osac sep. Oooeedd » dit. senor: 55,000 
ENCCOUDT SED AVA DIG. nn 3 SVE «, caeekencp se, meaty OE cs 364,197 
MUREPCSIMAOCIIICN.. ... (ouch. isis ae tpiee aces canes 1,542 
Preremnedivoredit Weems: 25% P20 e te gacees 
Menretiationcresetvey,. Tad. (KIC MO. T RB. . ails 46,734 
Biber KESETVES oa. bse ois ede t Ode chown ire ata 532 
BSG becken! ete s Glocs, Sic fears vole of epsklinesad RIN MOD > ok $928,005 


1925 1924 1923 1922 

$64,389 $82,327. $88,798 $105,977 __—« $103,995 
95,454 95,769 87,534 96,675 91,688 
2/945 3,570 2°347 2'466 2722 
1185 1.185 1185 1185 1'191 
*$35,195  #$18,197._- *$2,268 $5,651 $8,394 
23,000 39.925 12'125 15,750 19,500 
#$12,195 $21,728 $9,857 $21,401 $27,894 
12'550 12'550 12'550 12'550 12'550 
*$24,745 $9,178 _*$2,693 $8,851 $15,344 
1926 1925 1924 1923 1922 
$499,035 $499,035 $499,035 . $498,432 $498,187 
220.000 140,000 115,000 115,000 115,000 
7,404 7,691 4,446 4,361 4.913 
50,000 50.000 35000 ©. Suewrasdat kul closet: 
55,625 55,625 55,625 55,625 51,875 
Ct a eR ON 84 41 80 
1'428 2.234 2,896 1,875 1,372 
81,898 56,965 67,396 64.703 73,554 
~~ $921,105 $811,550 $779,482 $740,037 —«-$744,981 
$275,000 $275,000. $275,000 $275,000 © $275,000 
185,000 185,000 185,000 185,000 185,000 
55,000 55,000 55,000 55,000 55,000 
359,015 246,967 215,425 178.949 186,626 
1,541 11541 1542 11541 1541 
lectin 183 1253 1178 1/005 
45,549 44,364 43,179 411994 40,809 
eck a 3,495 3,083 bcs ca 
$921,105 $811,550 $779,482 $740,037. $744,981 


Officers and Directors: Same as those for the Washington Ry. and Electric Co. 


Office, Washington, D. C. 


THE WASHINGTON INTERURBAN RR. CO. 
(Controlled by Washington and Rockville Railway Company) 


History—Incorp. Jan. 27, 1916, in Md.; successor. te 
Washington Interurban Ry. Co., formerly Washing- 
ton, Spa Springs & Gretta Railroad Co, (see Manual 
for 1915, page 1716, or apply to our Information De- 
partment). Road extends from 15th and H Sts., N. E., 
Washington, D. C., to East Riverdale, Md., passing 
through Bladensburg, Md., a distance of about 5% 
miles, and is operated entirely by buses. 


CAPITAL STOCK 
Authorized, $150,000; outstanding, $50,000; par, $50. 
All owned by Washington & Rockville Ry. Co. An- 
nual meeting, first Wednesday in January, at Hyatts- 
ville, Md. No dividends paid. 


FUNDED DEBT 

$150,000 (entire issue) First) Mortgage Gold 5s; 
dated Feb:1, 1916; due Feb. 1, 1946; anterest Feb. and 
Aug. 1, at Continental Trust Co., Washington, D. C., 
Trustee. Coupon, $1,000; principal may be registered. 
Subject to call at 103. No sinking fund. A first len 
on entire property, franchises, rights, privileges, etc. 
All owned by Washington & Rockville Ry. Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross’ CaTMin gs ".40 wet ole eo $55,901 $54,885 $48,838 
Operating expenses ...... 61,932 69,924 67,744 
Federal & other taxes 3,020 3,055 2,500 
Net loss) 20} Tks $9,051 $18,094 $21,406 
Kixed changes 4.0ds% bh tes L225 1,221 1,221 
Detcit tor year. ote $10,272 $19,315 $22,627 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Propertyyaccountse 3s. sys $34,811 $34,811 $34,811 
ees In Reka hg tae) Ace tee 507 821 2,241 
WEG UMTS APeCOLV AIC “Cake hematete S neste ob ocg pissin 82 
Deferred ‘debitstoiaun ira ANI. 28 137 560 
Brofit, and lags op 2475 prow «x 319,354 309,083 289,911 
TLotalys: 4s pas Ronee zeteehty $354,672 $344,852 $327,605 
Liabilities— 
POT PSLOCE fast, og ot -. « $50,000 $50,000 $50,000 
Pépded Gébt AN oe. 2! 150,000 150,000 150,000 
Notes payableryiitv.bg. Jo). ° 20,344 20,344 20,344 
Accounts) payable “oe.pe ds 76,301 67,001 48,369 
Matured. interests, ...) <5. ¢ 55,625 55,625 55,625 
Deferred: credtts. .% ci eannes CG o> ‘aetna eT 144 
ReeGetver Te? | Ail 2,354 1,882 3,123 
otal Wan wet on eee: tee $354,672 $344,852 $327,605 
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Officers and Directors: Same as those for the Wash- 
ington Ry. and Electric Co. 

General Office, 14th & C Sts., N. W., 
D.C: 


Washington, 


OMAHA & SOUTHERN INTERURBAN 
RAILWAY 

History—Incorporated Jan. 5, 1906, in Neb. Op- 
erations began Oct. 20, 1906. Line of road: South 
Omaha to Bellevue and Fort Crook, 7.5 miles. Gauge, 
standard. Cars, 3. Power. purchased. 

CAPITAL STOCK _ 

Authorized, $1,000,000; outstanding, $300,000; par 
$100. Annual meeting, second Monday in January. 
No dividends paid. } 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 192535 
Gross earnings ee we oes $35,148 $36,764 $41,006 
Operating ‘expenses: 2... 37,187 38,218 39,955 
Net (earnings te... .. 2% *$2,039, *$1,454 $1,051 
+ Loss. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $347,706 $344,507 $342,094 
Securities owned +.....2.. 12575 12.579 WANSY7/ =) 
Cachervar avant: er ae hee 724 1,802 1,529 
Billscollectiblem sar... 2. 9 Wes 47 
Prepaid jtaxessSest. 0.0. ce. 65 65 153 
Gorporater deneites... se 34,105 32,065 30,611 
BL trey | aaa ae A st I eae $395,184 $391,026 $387,009 

Liabilities— 
Gapitalgstock is Rake . ony. $300,000 $300,000 $300,000 
Acadited. vouchers: |... 2.0544 / 14,178 ~12,696 9,006 
Outstanding tickets ....... 1,654 1,354 135 
Depreciation reserve ..... 4, 71,250 70,084 70,630 
Injuries & damage reserve. 8,102 6,892 6,042 
ARS ERP ee ont Ghinides Sea maRiMRmpe fe CN Se oa pri aE 196 

AU ota latacem ck ght, fuibie «sects eee $395,184 $391,026 $387,009 

Officers: _J.. Shanmanen yeres.: © 1. Porter,, fst 


V-P. & Gen. a jee. Mianroe, Zid “V-Pss °K." s. 
Welty, Asst. Gen. "Mer.; Wie. Nicholson, Sec.& 
Aud.; A. S. Widenor, Tees! Omaha, Neb. 


Directors; F...P:; Hamilton, Rea: Leussler; pj.a-N. 
Shannahan,;W: A. Smeth,) J. A: Munroe, C. R.iityler, 
Cie). Porter) (Omaha; tNeb. 

General Office, Omaha, Neb. 


HINGHAM WATER COMPANY 
History—Incorporated March 21, 1879, in Mass.; 
franchise provides for purchase by the city. Supplies 
water to towns of Hingham, Hull and part of Co- 


hasset, Mass. 
CAPITAL STOCK 


Authorized and outstanding, $440,000; par, $100. 
Annual meeting, first Monday in August. Dividends 
of 8% each paid in 1920, 1921, 1922, 1923 and 1924, and 
6%~each in?1925,-1926- and 1927, 


FUNDED DEBT 


$400,000 First Mortgage Gold 5s; dated June 1, 
1923; due June 1, 1943; int. June and Dec. 1, at Hing- 
ham Trust Co., Hingham, Mass., Trustee. Coupon, 
$1,000. Authorized and outstanding, June 30, 1927, 
$400,000. Issued to refund $60,000 5% certificates of 
indebtedness due June 1, 1923, also $40,000 certificates 
due Dec. 1, 1925, and $20,000 certificates, due Dec. 1, 
1928 (which were called for payment as of March 1, 
1925), and to pay for construction past and contem- 
plated. Not callable. Revolving fund of at least 1% 
per year of the largest amount of bonds which shall 
at any time prior to such date of payment have been 
outstanding, as provided in mortgage. A first lien on 
property of company: Legal for savings banks in 
Massachusetts. Quoted in Boston. Company does 
not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 1926 1925 

Gross) earnings Gal. . sew. bs $151,630 $147,114 $128,143 
Oper. expeieeraxes sto eco 85,778 86,272 88,468 
Depreciation? 22221 13,298 8,004 543 

Neti earnings, (12.1. sien $52,554 $52,838 $39,132 
Other sinconen. 0. oye 5,030 4,130 4,567 

BotalSineomie 35)5. 2122 8; $57,584 $56,969 $43,699 
Interestiichargesss. fo ies. 20,052 20,184 19,937 
Amortization of discount.. 473), iattiewlag lA. end. 

Netiittomeur.. 70s ss ss $37,059 $36,785 $23,762 
Dividends vipaid acie 2a): . 4 26,400 » 26,400 26,400 

Surplus*for’ year. oar oe: $10,659 $10,385 *$2 638 
Earnings Per Share ...... $8.42 $8.36 $5.40 

* Deficit. 7 

GENERAL BALANCE SHEET, JUNE 30 

Assets— A927 1926 1925 
Propertyryaccount.. 2.45 «5% $1,022,774 $1,011,256 $1,007,132 
Materials and supplies .... 8,658 8,500 8,490 
Cashvand reserve: 3). 22,193 16,560 8.698 
Accounts receivable ....... 10,628 10,996 : 12.865 
ErepardertCCOUuntss sh er oes: 1,143 1,399 12235 
Discotntramtbondsrovier 4 7,568 8,041 8,451 

eas) 355 baie eee $1,072,964 $1,056,752 $1,046,871 

Liabilities— 
Gaigeustockss) sur stata ee $440,000 $440,000: $440,000 
Hageaudebt adit. nity awens 400,000 400,000. 315,000 
Premium—on bondste... 5. . 1,807 1,920 1,067 
Nigtessmearya ble: i520 cei, Urs lalate tiene Nas 10,000 100,000 
ANGeouats, payable a. sian ac VEDAS: 4,000 5,164 
Interest.accrued. ....:..... 1,667 EZNS 1,762 
Reserve for depreciation .. 99,046 74,772 70,405 
OEM re reserves. (06 0) Sapas, 13,852 9,546 5,356 
Surplus & profit and loss 109,319 114,799 108,117 

MOP ek 5 5. iia ROVE, Co $1,072,964 $1,056,752 . $1,046,871 


Officers: Ira G. ee Pres.; John J. Moore, V-P.; 
Morris F. Whiton, Sec. & Treas.; Samuel A. Agnew. 
Supt., Hingham, Mass. 

Directors: I. G. Hersey, Morris F. Whiton, Benja- 
min A. Robinson, Chas. B. Barnes, J. J. Moore, Wil- 
liam Ripley, George S. Marsh, Hingham, Mass. 

Office, Hingham, Mass. 


SKOWHEGAN WATER COMPANY 
History and Property—Incorporated in 1887, in 
Maine, by Special Act. Population served, 4,500. 


‘Property consists of 13 miles of mains, stand pipe and 


pumping station with three pumps. No. of water 
meters, 850. Price of water, 30 cents per 1,000 gal- 
lons. Has contract with town of Skowhegan for use 
of 81 hydrants, at $2,500 per year; contract: “has 
eighteen years to run from 1913. 
CAPITAL STOCK 
Authorized, $200,000; outstanding, $91,200; ‘par, 
$100. Annual meeting, third Tuesday in January. No 
dividends paid since May 5, vi, 


FUNDED DEB 

$61,000 First 5s; dated Aug. fe 1887; due Aug. 1, 
1917, extended to Feb. 1; 1930, at 6%; int. Feb. and 
Aug. 1. Denomination, $1,000. Authorized, $85,000. 
Company does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross’ earnings Pio? Mt) $22,672 $21,779 $21,927 
Opervexp., & taxes se I0404 12,162 11,097 9.839 
Depreciation a. as aeetact. 1,822 1,807 1,776 
Net earnings @ eet $8,688 $8875 $10,312 
Other incomes. jo ace ey 101 29 416 
Potaliaméomie panes ony. $8,789 $8,904 $10,728 
Interest/charges 2 shi Ae 3,967 4,124 4,050 
Otherecharges) Gj e ey 50 (OUT DONT S Pe EY 
Rotalchangces spot ae $4,017 $4,155 $4,050 
Surplus for year <.... ee $4,772 $4,749 $6,678 
Officers: E. F. Merrill, Pres.; A. B. Lamb, Sec., 
Treas., Gen. Mgr. & Pur. Agti Ho G Young, Supt., 


| Skowhegan, Me. 


Directors: S. W. Philbrick, R. L. Marston, B. W. 
Page, E. F. Merrill, G. Allan Wentworth, Skowhegan, 
Me. 

General Office, Skowhegan, Me. 
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ATLANTIC CITY & 
History—Incorporated May 24, 1909, in Del. Owns 
all but five shares of the $150,000 capital stock and all 
the $591,100 first mortgage bonds of the Atlantic & 
Suburban Ry.; all the $1,000,000 capital stock of the 
Atlantic City & Shore RR., and an interest in the 
$250,000 capital stock and the $40,000 bonds of the 
Central Passenger Ry. 


CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $995,000; par, 
$100. Annual meeting, fourth Thursday in February. 


FUNDED DEBT 


$591,000 COLLATERAL TRUST GOLD 4s; DUE FEBRUARY 1, 
1928 OR 1940 


Dated February 1, 1910. 

Interest Payable February and August 1, at Cam- 
bridge Trust Co., Chester, Pa. 

Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered. 


SHORE COMPANY 


Trustee—Cambridge Trust Co., Chester, Pa. 

Security—Secured by pledge of $149,750 capital 
stock and $591,100 first mortgage bonds of the At- 
lantic & Suburban Ry. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Default—One-half the interest on above bonds, 
namely 2% per annum, was paid from Feb. 1, 1918 to 
1923, since which time no further payment has been 
made. 

OFFICERS AND DIRECTORS 

Officers: I. H. Silverman, Pres.; James H. Garth- 
waite, V-P.; L. R. Isenthal, Sec.; A. W. From, Treas., 
Philadelphia. 

Directors: I. H. Silverman, L. R. Isenthal, R. I. D. 
Ashbridge, Philadelphia; James H. Garthwaite, Ches- 
ter, Pa.; Harry W. Davis, Wilmington, Del. 

General Office, 606 Land Title Bldg., Philadelphia, 
Pa. 


ATLANTIC & SUBURBAN RY. 
(Controlled by Atlantic City & Shore Company) 


History—Incorporated December 7, 1908, in N. 
J., with perpetual charter; reorganization of the. At- 
lantic City & Suburban Traction Co. Owns and 
operates the Pleasantville & Atlantic Turnpike, or 
Plank Road Co. Line of road: Atlantic City, N. J. 
to Pleasantville, Absecon and Somers Point, N. J., 16 
miles. Gauge, standard. Rails, 80 lb. T. and 90 Ib. 
girder. Motor cars, 20; other cars, 2. Company 
purchases its power. 


CAPITAL STOCK 
Authorized, $750,000; outstanding, $150,000; par, 
$50. All but five shares owned by Atlantic City & 


Shore Co. No dividends paid. Annual*meeting, first 
Merday in May. 


FUNDED DEBT 


3 (1) 

$591,100 First Mortgage 4% Gold Bonds; dated 
Aug. 1,,1909; due Aug. 1, 1929; int. Feb. and Aug. 1, at 
Cambridge Trust Co., Chester, Pa., Trustee Coupon, 
$100, $500 and $1,000; principal may be registered. 
Authorized, $650,000. All owned by Atlantic. City 
& Shore Co. 

(2) 

$100,000 First Sinking Fund Gold 5% Bonds; dated 
Feb. 1,.1910; due Feb. 1, 1925, but extended to Feb. 1, 
1940; int. Feb. and Aug. 1, at Cambridge Trust Co., 
Chester, ‘Pa. “Trustee, Coupon, $500 and $1,000. 
Guaranteed principal and interest*by Atlantic City 
& Shore Co. Company pays Normal Federal Income 
Tax upto 2%. 5 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

Gmossmearmings 2) S407 9.5.6 CUR 2 Fore $81,649 
Operating expenses'and 'taxes’ 1). ei) ee: 120,691 
MasseiLOm- Operations <1. estes a blewercel: « $39,042 
NPN aMMRMMTETC COLT OMME MT MPL icici che cus cites hashes cieboStee. di eilesje oles 
SET IMMNC CITE (LOSS) tc am cer sts uss nctee «S sarup genes $39,042 
IST ies 28 S58 ae ee ee amen: Be 4 Hae *5,000 
PPSERITLCLEStm in cc accia. fies hae t oa EEL ax nd? San: 
Tayieil CUP er ST) ot 8 ae Oe eo $5,000 
Benustinors year 21990, OY PL. cole iM, $44,042 


*Exclusive of interest on First Mortgage bonds. 


Officers: L. R. Isenthal, Pres.; A. W. From, Treas., 
Philadelphia, Pa.; J. M. Campbell, Sec. & Aud.; P. R. 
G ldey, Supt., Pleasantville, N. J. 

Directors: James H. Garthwaite, Chester, Pa.; L. 


1926 1925 1924 1923 1922 
$94,427 $107,762 $103,425 $110,625 $135,460 
123,119 123,197 121,572 135,417 136,520 
$28,692 $15,435 $18,147 $24,792 $1,060 

tenor , + tae se ee 603 
$28,692 $15,435 $18,147 $24,792 $457 
28,644 28,644 28,644 28,644 28,644 

2,004 2,190 2,196 3,690 3,524 
$30,648 $30,834 $30,840 $32,334 $32,168 
$59,340 $46,269 $48,987 $57,126 $32,625 

R. Isenthal, R. I. D, Ashbridge, Philadelphia; P. R. 


Goldey, Pleasantville, N. J.; J. M. Campbell, Atlantic 
Cri ef 
Office, Pleasantville, N. J. 


ATLANTIC CITY & SHORE RR. 
(Controlled by Atlantic City & Shore Company) 


History and Property—Incorporated Oct. 21, 1905, in 
N. J. Line operated: In Atlantic City and via Pleas- 
antville, Linwood and Somers Point to Ocean City. 
Road from Atlantic City to Longport, owned by the 
West Jersey & Seashore R. R. Co., and operated un- 
der agreement; Ocean City to Somers Point, N. J., 
leased from Atlantic City & Ocean City R. R. Co.; 2 
miles in Atlantic City owned by Central Passenger Ry., 
also operated under agreement. Line owned 4.1 miles, 
leased 2.6 miles; trackage rights, 40.5 miles; total track 
operated, 48.2 miles. Rail, 85 lb. T and girder. Equip- 
ment: Owned, motor cars, 20; Atlantic Ave. and 
Longport Division motor cars, 76; other cars, 2— 
total cars, 98. Power purchased. 

The Atlantic City & Shore R. R. owns all but $1,500 
of the $220,000 outstanding Common stock of the At- 
lantic City & Ocean City Co.—see appended state- 
ment. 

Federal Valuation—The Interstate Commerce Com- 


mission has placed a final valuation of $383,181 on the 
property of Company as of June 30, 1916. 
Receivership—On Nov. 26, 1915, Hon. Clarence 
L. Cole was appointed Receiver of the Company. A. 
J. Purinton succeeded Clarence L. Cole as receiver. 
Receivership was dissolved June ‘27, 1921. 
CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par, $100. 
All owned by Atlantic City & Shore Co. Annual meet- 
ing, first Thursday in February at Atlantic City, N. J. 
No dividends paid. 
FUNDED DEBT 
$950,000 First Mortgage and Collateral Trust Gold 
5s: dated December 1, 1905; due December 1, 1945; 
int. June and Dec. 1, at Girard Trust Co., Phil- 
adelphia, Trustee. Coupon, $1,000; principal may be 
registered. Authorized, $1,000,000. Subject to call 
at 110 and int. on any int. date. Company pays Nor- 
mal Federal Income Tax up to 2%. 
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Dec. 1, 1915, and subsequent interest to Dec. 1, 1921, was 
defaulted. 
ments were made with the holders of these bonds whereby 


The Manual was officially advised that arrange- 


one-half of the-interest coupon due Dec. 1, 1921, and one-half 
of the interest coupon due June 1, 1922, was paid; subsequent 
coupons have been paid in full, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Gross: earnings: 475-05 ae Soa a een eae $1,337,461 $1,366,159 $1,364,299 $1,235,706 $1,303,149 $1,194,854 
Operating expenses and taxes ..:..........0.. 1,052,330 1,087,235 1,074,081 1,000,053 1,017,046 930,542 
Nety Carmings si) Octecek res eee Ens $285,131 $278,924 $290,218 $235,653 $286,103 $264,312 
OTHER INCOME gee so cle watgy Peis ae Ee Ne 26,976 77,852 35,903 46,833 50,866 32,305 
Totah indome! AG). POI. VEL OL $312,107 $356,776 $326,121 $282,486 $336,969 $296,617. 
Interest)’ rentals, Cet. on cose as eee Ro 220,127 265,074 251,912 242,528 271,233 252,668 
Surplusfor. yeat issue eee. Es... E $91,980 $91,702 $74,209 $39,958 $65,736 $43,949 
Times Fixed Charges Earned ................ 1.42 1.34 1.29 17 RA | ate 1S 


Officers: IJ. H. Silverman, Pres., Philadelphia, Pa.; A. 
J. Purinton, V-P.; J. M. Campbell, Sec. & Aud., At- 
lantic City, N. J.; A. W. From, Treas., Philadelphia, 
Pa,; A. J. Purinton. Gen. Supt., Atlantic City, N. J. 


Directors: I. H. Silverman, R. I. D. Ashbridge, M. 
H. Silverman, Rolla L. Smith, A. W. From, Philadel- 
phia, Pa.; A. J. Purinton, H. R. Coulomb, Atlantic 
City, Noe : 

Office, 606 Land Title Bldg., Philadelphia, Pa. 


ATLANTIC CITY & OCEAN CITY CO. 
(Controlled by Atlantic City & Shore RR.) 


History—Incorporated March 30, 1907, in Delaware. Owns 
entire capital stock and bonds of the Atlantic City & Ocean 
City RR. Co., which is leased to the Atlantic City & Shore 
RR. Co. for a term of 999 years at a fixed rental of $19,500 
per annum (with a contingent rental of $8,750). The Atlantic 
City & Ocean City RR. Co. disburses $19,000 through the 
medium of interest on its bonds and dividends on its stock to 
enable the Atlantic City & Ocean City Co. to pay the interest 
on the latter Company’s 5% Collateral Trust bonds described 
vane CAPITAL STOCK 

Authorized, $350,000 Common and $250,000 5% non-cumu- 
lative Pfd.; outstanding, $220,000 Common and $175,000. Pfd.; 
par, $100. Pfd. stock is subject to redemption at par. Of the 
$220,000 Common outstanding, $218,500 is owned by the At- 
lantic City & Shore RR. Co. 


FUNDED DEBT 

$350,000 First Collateral Trust Gold 5% Bonds; dated June 1, 
1907; due March 1, 1947; interest March and September 1, at 
Girard Trust Co., Philadelphia, Trustee. Coupon, $1,000; 
principal may be registered. Authorized, $500,000. Secured 
by deposit of entire stock and bonds of the Atlantic City & 
Ocean City R. R. Co. Subject to call on any int. date at 110 
and int. Company pays Normal Federal Income-Tax up to 


2%. 


Officers: L. R. Isenthal, Pres.;\A. W.. From, Treas.; J.'M. 
Campbell, Sec. 

Directors: L. R. Isenthal, I. H. Silverman, Philadelphia; F. 
D. Lackey, Wilmington, Del. - 

Office, Atlantic City, N. J. 


ATLANTIC CITY & OCEAN CITY RR. 
(Leased to Atlantic City & Shore RR.) 


History—Incorporated in March, 1906, in New Jersey. Owns 
about 2 miles of road from Ocean City to Somers Point, N. J., 
including trestle bridge over Great Egg Harbor Bay and con- 
stitutes a part of the Ocean City Division of the Atlantic City 
& Shore RR. Co. Entire stock and bonds of Atlantic City 
& Ocean City Railroad Co. are owned by Atlantic City & 
Ocean City Co. and its road is leased to the Atlantic City & 
Shore RR. Co. for 999 years at fixed rental of $19,500 per 


annum (with a contingent rental of $8,750), The Atlantic 
City & Ocean City RR. Co. disburses $19,000 through the 
medium of interest on its bonds and dividends on its stock 
to enable the Atlantic City & Ocean City Co. to pay the 
interest on the latter Company’s 5% Collateral Trust bonds. 
Federal Valuation—The Interstate Commerce Commission 
has placed a final valuation of $221,000 on the property of 
conipany as of June 30, 1916. ) 


CENTRAL PASSENGER RY. 
(Controlled by Atlantic City & Shore RR.) 


History and Property—Incorp. April 21, 1903, in 
N. J. Line of road in Atlantic City, 1.88 miles; sec- 
ond track 0.8 mile; sidings, 0.15 mile. Gauge, stand- 
ard. Has traffic agreement with Atlantic City & 
Shore RJR G' Cars, '5. 

CAPITAL STOCK 

Authorized and issued, $250,000; par, $100. A ma- 
jority of the capital stock is owned by the Atlantic 
City & Shore RR. Co. Annual meeting, first Wednes- 
day in January. 


Dividends—Dividends have been paid as follows: 
1908, 5.6% ; 1909, 3.19/25% ; none since. 


FUNDED DEBT . ae 
$40,000. (authorized, $190,000) First Mortgage Gold 
5% bonds; dated Oct. 1, 1904; due Oct. 1, 1934; int. 
April and Oct. 1, at Atlantic Safe Deposit & Trust 
Co., Atlantic City, N. J. All owned by Atlantic City 
& €hore Ri R. Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

(Gross GArnines s.,4 b genmtard anine ae dete) Abies pidiae Pape ae $42,614 $106,173 $99,663 $93,848 $92,964 $82,708 | 
Operating expenses and takes 0 7e ion ce eps 43,513 71,035 89,907 95,587 84,326 WAH 

Netineagnimgs ails. ic. 7eMinoeek baldoasas.ek *$899 $35,138 $9,756 *$1,739 $8,638 $9,431 
Bond~anterestiia ) <.. dikan weenie) dus oe erra. bas 2,000 2,000 2,000 2,000 2,000 2,000 
Other int erestie ae sects Crees oe. Sea ica omer, ole SPS arid MAL a aa geal 3,180 4,275 4,278 4,275 4,275 

Tétal interest}... AAR SRR BD oe. ois $2,000 $5,180 ~ $6,275 $6,278 $6,275 $6,275 
Surplus:for’:yean (Qt ee smite Sos eee ae *$2,899 $29,958 $3,481 *$8 017 $2,363 $3,156 


*Deficit. 


Officers >i AJ') /: Purinton; Pres. (&°oGen. Supt, At 
lantic City, N. J.; A. W. From, Treas., Philadelphia, 
Pa.; J. M. Campbell, Sec. & Aud., Atlantic City, N. J. 

Directors: A. J. Purinton, J. M. Campbell, H. R. 


Coulomb, E. A. MacMillan, Atlantic City, N. J.; A. W. 
From, L. R. Isenthal, I. H. Silverman, Philadelphia. 
degre 

General Office, Atlantic City, N. J. 


THE NEW BRITAIN GAS LIGHT COMPANY 


_ History and Property—Incorporated in May, 1855, 000,000 cu. ft. Miles of mains, 97. No. of consumers, 
in Conn. Population served 69,000. Sales in 1926, 16,500. Prices: Light, $1.60 gross, $1.50 net; fuel, 
420,000,000 cu. ft.; 1925, 385,000,000 cu. ft.; 1924, 370,. $1.50 and $1.10. 


PUBLIC UTILITIES 7 49 


' ‘ 


CAPITAL STOCK 

Authorized, $2,000,000 (increased from $1,000, 000 i in 
1925); outstanding, Dec. 31, 1927, $1,250,000; par, 
$25. The outstanding stock was increased from $600,- 
000 to $1,000,000 in 1925, by the sale of $200,000 to 
stockholders at par and by the payment of a $200,000 
stock dividend. Transfer Agent: New Britain Nation- 
al Bank, New Britain, Conn. Annual meeting in Feb- 
ruary, on notice of directors. 


Subscription Privilege—Stockholders of record Nov. 
15. 1926 received the right to subscribe to $250,000 
additional stock in the ratio of one new share for each 
four shares held. Privilege expired Dec. 1, 1926, and 
payment was to be made on Jan. 15, 1927. 

Dividends—Dividends at rate of 8% per annum paid 
to 1917; 1918, 6%; 1919, 6%; 1920, 6% ; 1921, 64%; 
1922, 11%; 1923, 8% regular and 414% extra; 1924 
to 1927, inclusive, 8% each; payments quarterly, F, M, 
A &N 1. In addition, a stock dividend of $200,000 was 
paid in 1925. 


FUNDED DEBT 
$400,000 FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1951 


Dated January 1, 1926. 
Interest Payable January and July 1 
Trustee—New Britain National Bank, New Britain, 


Conn. 


Provisions of Issue—Authorized, $800,000; 


issued, 


$400,000 to refund a like amount of 5% bonds matur- 


ing January 1, 1926. 


Callability—Subject to call on or after Jan. 1, 1936, 
at 103 and interest. 
Security—A first mortgage on entire property of 


company. 


Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%. 
State tax. 


Bonds are free of Connecticut 


Legal for savings banks and trust funds in Con- 


necticat. 


_ Original Offering—First publicly offered ($400,000) 
in December, 1925, at price to yield 4.60% to maturity, 


by Fuller, Richter, Aldrich & Co., 
INCOME ADCOUMS FRAME ENDED DECEMBER 31 


Hartford, Conn. 


; 1926 1925 1924 1923 1922 
Reema eaves at 605 oo io WAS). As eT. hee oe $603,864 $603,068 $551,930 $537,219 $548,956 $487,650 
Operating expenses, depreciation, taxes, etc.... 429,541 444,215 410,577 408,096 411,925 360,571 
ie Cy tp bic $174,323 $158,854 $141,353 $129,123 $137,031 $127,079 
MURECIMIIICOMC Rta te. cto Cots = ee sone he tes 2,774 474 535 2,583 2,412 
Petals MEFS O? oe eG Seer io a yas'n“e tervds's whi $177,097 $159,328 $141,888 $129,137 $139,614 $129,491 
ola ese. eh Sy ot a AE Pa 19,547 20,029 21,400 22,053 21,823 21,952 
Palanice for-dividends 30>... .....2.35455 24% $157,550 $139,299 $120,488 $107,084 $117,791 $107,539 
maidendsipaides, tea dtd y. fice Bete 100,000 80,000 60,000 48,000 75,000 66,000 
PUI th ng Te. Uae $57,550 $59,299 $60,488 $59,084 $42,791 $41,539 
Times Fixed Charges Earned ................ 9.06 7.95 6.63 5.86 6.39 5.89 
Barings hemoharewin 2... eee aS. RY $3.15 $3.48 *$3.01 $4.46 $4.91 $4.48 
*On 40,000 shares. 
GENBRAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Overtyeaucounts S12 WIS) Os. OAL Yoel Sg $1,982,323 $1,729,547 $1,580,690 $1,307,629 $1,230,535 $1,153,624 
Mande andeneuaes ls. . MAL Peissies twats . sure 9,268 9,268 9,268 9,268 9,268 9,268 
eaterials, and Supplies ss 16.0... F5 le ewes CHOUABISN 38,351 34,843 18,671 26,284 31,543 24,048 
TT ne IEC cies sare sens poe we ENE 90,602 23,156 RES 22,228 27,802 34,142 
mercounts fveeeivable™ OWUEKS.... 00... eidaue. 16,053 15,077 19,363 18,154 13,866 15,526 
Oihet cuirrént assets (Oper lly. hoe ies 1,979 1,883 AD ih nee cates Se SamNAB ag AB" Ci 4c (oie mtu 
MesEedsde bitsene- arteries ares. i) 14,954 11,019 12,091 Gleine , Uneaten Oe. se tenth 
retin a a vi cts. hs $ ace pee Xi sacle $2,153,530 $1,824,793 $1,691,817 $1,390,284 $1,313,014 $1,236,608 
Liabilities— 
maapatel  StOck/ 4), UE YIP IBLD, S24 DAG $1,250,000 $1,000,000 $1,000,000 $600,000 $600,000 $600,000 
banded; debtic .id.'.. watts werloloabstial. .: 400,000 400,000 397,000 397,000 397,000 397,000 
a ee At in ie die came ware |. UNSmMLe tice We dae Mahe 25,000 wees. 
Accounts payable ....... ERE UA Lt aN IRE 6,190 9,600 1,891 io 3t1 Ee RE ve 2 Re 
MEOOTCCINTION TCSEINC ke cect he ce yet te et 225,682 206,604 173,390 137,736 101,106 66,979 
iiane tresenve®, } ACR DAE TOOL OE Sha 34,788 41,760 40,636 41,680 35,000 30,000 
Contributions for extensions ............ SERGE 23,917 17,892 Sa SRG: Oc Tete, Meni | ek hie 
Merete OM CEL oF yh ao ales Se adencuecous © «ae 15,674 Gd OOM UA geen. Gene Ree | kL we Mresne a eee Ayn 
WusdIUSteG GLedutSy. saree. geprqen ce eN Te. Tee FEF 2,480 1,705 2 tt? Gr ot eke ee EL’ Uh o. 
Bem ate TOSS SPA So he oe oe Te cee tees 194,799 130,877 65,273 204, 783 154,908 142,629 
ME ay ow Vadatelels lk» fare cba st} ROL al eke Yeh he eta $2,153,530 $1,824,793 $1,691,817 $1,390,284 $1,313,014 $1,236,608 
Officers: A. J. Sloper, Pres. & Treas.; F. S. Cham- Directors: A. J. Sloper, E. N. Stanley, H. T. Sloper, 


berlain, V-P.; H. T. Sloper, Sec., Asst. Treas: & Gen. 
Mgr.; Geo. P. Spear, Aud.; A. H. Scott, Supt. & Pur. 
Agt., New Britain, Conn. 


R. S. Brown; F. S. Chamberlain, A. H. Scott, 
F,. M. Travis, Torrington, 
Office, 25 West Main St., 


Britain, 


Conn. ; 


THE MAHONING VALLEY WATER COMPANY 


Annual Meeting—Third Wednesday in January, at 
Struthers, Ohio. 


Dividends—Pfd. dividends regularly paid from 1920 


History—Incorporated in July, 1905, in Ohio. Sup- 
plies Campbell (wholesale only), Struthers and Poland, 
Ohio. Population served, 25,000. Has franchises for 
pipe lines in highways and. necessary rights where 
lines are on private property. 

CAPITAL STOCK 

Authorized and outstanding, 12,000 shares Common 
of no par value and $450,000 (increased from $250,000 
to $350,000 in 1926, and to $450,000 Jan. 1, 1928) 
8% cumulative Pfd.; par ‘of Pfd., $100. Pfd. stock 
has preference as to 8% cumulative dividends. 
It has no voting power and is callable at par on any 
dividend date. Effective Jan. 1, 1926, the 3,000 shares 
of Common stock of $100 par value were changed to 
12,000 shares of no par value. 

Transfer Agent and Registrar—Commercial Nation- 
al Bank, Youngstown, Ohio. 


to 1927, 
1915, 2%; 
8% : 


payments on both classes quarterly. 


clusive, 
auarter ; 


inclusive. 


1916 and 1917, 6% each; 


New 


Conn. 
New Britain, Conn. 


Common dividends as follows: 


1918 to 1925, in- 


1926 and 1927, 6214 cts. per share each 


FUNDED DEBT 


$500,000 FIRST MORTGAGE 6% GOLD BONDS; DUE ANNU- 
ALLY ON MAY 1, AS FOLLOWS: 1928, $20,000; 1929, $22,000; 
1930,° $23,000; 1931, $25,000; 1932, $27,000; 1933, $29,000; 1934, 
$31,000; 1935, $33,000; 1936, $35,000; 1937, $37,000; 1938, $39,000; 


1939, $41,000; 1940, 
Dated May 1, 1926. 


$44,000; 1941, $46,000; 1942, $48,000 


Interest Payable May and November 1, at The Com- 


mercial National Bank, Youngstown, Ohio. 
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Denominations—Coupon, $500 (1939 to 1942 maturi- 
ties only) and $1,000; principal may be registered. 

Trustee—The Commercial National Bank, Youngs- 
town, Ohio. 

Provisions of Issue—Authorized and issued, $500,- 
000. Proceeds were used to pay current obligations 
incurred in the acquisition of a new water shed, for 
the erection of a new dam, and for the retirement of 
$126,000 First Mortgage bonds outstanding. 

Callability—Subject to call as a whole or in part at 
any time on 60 days’ notice at-102 and accrued inter- 
est in inverse order of maturity. 

Sinking Fund—None provided. 

Security—Secured by a closed first mortgage on all 
the property now owned and hereafter acquired by 
the company. 

Tax Provisions—Company pays Nein Federal In- 
come Tax up to 2%. Pennsylvania 4 mill tax refunded. 

Legal Opinion—Squires, Sanders & Dempsey, Cleve- 
land. 

Original Offering—First publicly offered ($500,000) 
in May, 1926, at par and accrued: interest by Hayden, 
Miller & Co., Cleveland. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossvearnings }AF.1.5 4.58 $187,522 $180,155 $168,748 
@per..exp. & taxes ...0.5 ot 84,570 VANS 80,222 
WeEnKeGlatiO Mik: Jcse Saket. Ae 27,622 25,793 18,637 
Net? earnings .ts. on. co me $75,33000. ' $79,148 $69,889 
Other samcomesy., <..1. Liisa See 37,598 26,553 19,306 
Gross income) 2%, ..... ost $112,928. $105,701 $89,195 
Intenestiucharges 20... 5 eee. 32,785 18,553 8,880 
Bedemal tax ee nua. 2 10,7 FoR AG st MAS OES... 
Wpher deductions (ue sew A) oe se ook OPO I8) Ee Lee. 
Balance for dividends ... $69,400 $77,550 $80,315 
Preferred dividends ...... 28,000 28,000 18,660 
Common dividends ....... 30,000 30,000 24,000 
Surplus fortwear, 0.02 5).2 $11,400 $19,550 $37,655 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and=property :%2e.... $1,744,094 $1,455,480 $1,378,147 
Materials and supplies .... 11,813 17,823 17,846 
CEshille |. oye aR 24,656 24,015 7,541 
Current pacCcOunts: sie. omen 25,465 22,761 20,723 
Siikimotiund  o chet cr Wn een at cee ep elelcy = 9! 10,207 
Deferred nite mises ac. ces a ope. i en 163,807) saauneyvers 
ellbvosiceD bs iMnenneey i. Are RRR a $1,806,028 $1,683,885 $1,434,464 
Liabilities— 
Communion Stockes pes eee $300,000 $300,000 $300,000 
PTeLerred: StOCkn en Jeeves 350,000 350,000 250,000 
Muancededebt s-t ae. . eee 500,000 500,000 138,000 
Niotesspayalole™ tite. Pee ee) ceens at mtn Cy re 10,000 
Current gliabilitiesi:; nea 107,143 23,243 270,728 
Reserve for depreciation .. 215,506 190,858 164,523 
Reserve for taxes”). 000.3 32,705 30,510 20,520 
SU Gi ON EAS oem eR! a 300,674 289,274 280,693 
Re halle cent VAR ee $1,806,028 $1,683,885. $1,434,464 


Officers: L. B. McKelvey, Pres.; C. A? Cochran, V- 
P.; John C. Hamilton, V-P.; James J.. McNally, Sec. 
Treas. & Pur. Agt., Youngstown, Ohio; G. Taylor 
Evans, Supt., Poland, Ohio. 

Directors: L. B. McKelvey, C. A. Cochran, James 
J. McNally, John C. Hamilton, Mason Evans, Jr., 
Fred B. Hamilton, Youngstown, Ohio. 

General Office, Struthers, Ohio. 


PHILADELPHIA, READING & POTTS- 


VILLE TELEGRAPH COMPANY 
(Controlled by The Reading Company) 

History—Incorporated March 15, 1847, in Pa. 
chise perpetual. 254 offices; 1,289 
4,867.6 miles of wire. 

Federal Valuation—The Interstate Commerce Com- 
mission has placed a tentative valuation of $300,000 
on the property of company as of June 30, 1917. 

CAPITAL STOCK 

Authorized, $50,000; issued, $20,000; par, $50. The 

Reading Co. owns all of the stock, of which $18,450 


Fran- 
instruments: 


is pledged under its General Mortgage 
ing, first Monday in October. 

Dividends—Paid dividends of 50% each in 1921, 
1922 and 1923; 100% in 1924; 150% in 1925; POR in 
1926; none in 1927. 

FUNDED DEBT . 

$200,000 (entire issue) Debenture 6s; dated Nov. 30, 
1877; due Dec. 1, 1917; int. June and Dec. 1, at Com- 
pany’s office, Philadelphia. Coupon, $1,000.. No ac- 
tion has been taken covering payment or extension of 
these bonds. Company pays Normal Federal Income 
Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Annual meet- 


1927 1926 1925 
Gross earnings: me. ete $42,883 $50,906 $47,271 
Oper: exp. & taxeS .....54 110,904 141,436 114,907 
Loss from operation...” $68,021). .490,530.."0)- $07,030 
Other “incomes wen. oe ee: 119,258 111,646 106,080 
Total) intome, fiiahisals $51,237. $21,116 | $38,444 
Bond: imterest) a enne acres 12,007 12,000 12,000 
Balance for dividends .. $39,230 $9,116 $26,444 
Dividend separa ccc ei). ec ey eee 10,000 30,000 
Dehtit for year’J7, Agee. *$39,230 $884 $3,556 
*Surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Rroperty. account i... 0c. $521,490 $495,862 $434,731 
Investment securities 25,000 25,000 25,000 
Materials &- supplies ..... 176,461 133,492 114,782 
GSED Pi, ccc a0. ao butane fi ahetes 23,187 30,627 19,060 
Accounts receivable ...... 117,746 98,883 73,971 
Weherreds mlepits, wens see te 22,138 1,753 10,685 
fot, hu $886,022 $785,617... $678,229 
Laabilities— a8 Y pert 
Capita lynstoOc kee cia icine $20,000 $20,000. $20,000 
Fur eds sdebia auscvt ek... 5: 200,000 200,000 200,000 
AGeounts “payable #2... 253... 129,265 102,094 64,638 
Imt tee nénts;accrued...... 1,000 1,000 1,000 
ANGRGTIER: “CAKES Wo ui eitaicie cue 9,164 - 5,596 7,066 
Accrued depreciation ..... 52,128 32,592; elsierehs. 
Deferred. credits 0c sn wan 2,530 2,7 O03. VES RRO: 
Appropriated surplus 285,089 (259,461 - 1° 160,983 
Profit and loss surplus.... 186,846 162,14 bi2% 224/542 
ETSY | A Ae RI $886,022 $785,617 $678,229 

Officers: Agnew T. Dice, Pres.; C. H. Ewing, V-P.; 
J. V.:Hare, Sec.; H. E. Paisley, Treas.; W:,H. White- 


head, Compt., Philadelphia, Pa.§ 
Reading, ea: 
Directors: Gordon Chambers, C. E. Dilkes, Jr., C 
H. Ewing, E. D. Hilleary, Philadelphia, Pa... 
Office, Reading Terminal, Philadelphia, Pa: 


UNITED PUBLIC UTILITIES COMPANY 


History—Incorporated Dec. 19, 1912, in Del. For- 
merly controlled through stock ownership the De- 
fiance Gas & Electric Co., Maumee Valley Electric Co., 
and Swanton Light & Power Co. Company is now in 
liquidation under the laws of the State of Delaware. 

CAPITAL STOCK 

Authorized and outstanding, $1,500,00 Common: 
par, $100. Transfer Agent: Guaranty Trust Co., New 
York. An issue of $250,000 6% non-cumulative Pfd. 
stock of Company was called for redemption at mHOD 

per share on Dec. 18, 1925. 

Liquidating Dividends—An initial dividend in liqui- 
dation at the rate of $35 a share on all the Com- 
mon stock of Company was declared Dec. 31, 1925, 
payable on and after Jan. 6, 1926. A second liquidat- 
ing dividend of $5 per share on the Common stock 
was declared payable Dec. 22, 1926. 

FUNDED DEBT 
None. 


Officers: H. L. Crawford, Pres.; H.C. Meyer, V-P.; 
H. J. Nicol, Sec. & Treas., New York. 

Trustees of Liquidation: H. C. Meyer, H. L. Craw- 
ford, E. L.. Crawford, J. WisiDeekers:LinEs Dyer. J. 
Nicol, Russell E. Burke. 

Office, 60 Broad St., New York. 


Lab. ‘Shearer, pape, 
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SUBURBAN ELECTRIC SECURITIES COMPANY 


History—A Voluntary Association organized under 
Deed of Trust, dated January 28, 1921, at Boston, 
Mass.; formed as a reorganization to succeed the Bos- 
ton Suburban Electric Companies, also a voluntary 
association. The reorganization plan was announced 
Dec. 16, 1920, the agreement and declaration of trust 
of the Suburban Electric Securities Company was 
entered into Jan. 28, 1921, but the property was not 
taken over and the liabilities assumed until Feb. 26, 
1921 (see 1920 Public Utility Manual, page 2127). 

Owns the entire capital stock of the Middlesex & 
Boston Street Ry. Co., which Company owns and 
operates 115 miles of track and bus routes; also the 
entire capital stock of the Norumbega Park Co., an 
open-air amusement park on the Charles River at 
Auburndale, -Mass., covering about 29 acres of land, 
and containing a covered open-air theatre of cement 
construction valued at about $60,000. 

In the Declaration of Trust the Trustees are author- 
ized to engage in the business of acquiring, owning, 
managing, exchanging, selling and dealing in bonds 
of the United States or of any other State or Munici- 
pality therein, the stocks, shares and securities of cor- 
porations, trusts or associations engaged in whole or in 
part in owning or operating railways or railroads or 
transporting passengers, merchandise, mails, or ex- 
press matter, or in manufacturing, distributing, sell- 
ing or dealing in electric light or power, or in supply- 
ing entertainments. s 

The Trustees may at any time with the consent of 
the holders of at least two-thirds of all shares then 
issued and outstanding, expressed at a meeting called 
for that purpose, assign, transfer and deliver all the 
property belonging to this trust to another trust, or 
association, or to a corporation organized under the law 
of such State as the Trustee may determine, with, so 
far as practicable, the same powers hereunder con- 
ferred upon the Suburban Electric Securities Co., in 
exchange for all the shares of such trust, association or 
corporations to be presently issued, which shall con- 
sist of the same number of shares of the same par 
value (or without par value, as the case may be) and 
divided into the same or similar classes having the 
same or similar preferences, dividend rights and rights 
in liquidation, and the same or similar voting power 
and other rights, respectively, as the shares at such 
time outstanding hereunder, except that the Com. 
shares, may, if the Trustees so determine, be of a 
less number than the number of Common shares out- 
standing hereunder. 

Investments, at Dec. 31, 1927—19,870 shares Mid- 
dlesex & Boston St. Ry. Co., 600 shares Norumbega 
Park Co., 2 shares Massachusetts Gas Co.’s Pfd. stock, 
$150,000 Middlesex & Boston St. Ry. Co. 414% bonds, 
due 1932; $870,000 Middlesex & Boston St. Ry notes 
and $242,198 Norumbega Park Co. notes. 


CAPITAL STOCK 

Authorized and issued, 50,296 shares Common, 2,076 
shares 6% cumulative First Pfd. and 31,203 shares 
Second Pfd. Par value, lst Pfd., $100; 2nd Pfd. and 
Common, without nominal or par value. 

Preferred Stock Provisions—In case of liquidation, 
the lst Pfd. stock is payable at par and accrued divi- 
dend, in priority to all other shares of this issue. The 
2nd Pfd. stock is entitled to dividends of $4 per share. 
These shares have no par value, but in case of liquida- 
tion, will be paid at the rate of $100 per share and 
accrued dividend. 


Transfer Agent—Boston Safe Deposit & Trust Co., 
Boston, Mass. 

Registrar—First National Bank, Boston, Mass. 

Annual Meeting—Second Tuesday in March at Bos- 
ton, Mass. 

Dividends—Dividends on First Pfd. stock regularly 
paid quarterly, F, M, A & N 1. None paid on other 
classes. 

Listed—Boston Stock Exchange. 


FUNDED DEBT 


$587,800 Ten-Year Collateral Trust 8% Bonds; 
dated, 1921; due 1931. Subject to call on any semi- 
annual interest date at 105 and accrued interest. After 
the notes have been outstanding one year an annual 
sinking fund of 5% of the amount of the issue will be 
created to provide for the retirement of the bonds. In 
addition to the outstanding amount, $292,200 have been 
purchased and cancelled. Secured by deposit of $870,- 
000 face value of notes and $150,000 of the mortgage 
bonds of the Middlesex & Boston Street Ry. Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Dividend income .......... $8 $8 $8 
Interestoreceived 3 fatt..e 92,884 93,809 99,207 
PROLAINCOMe tec = oe $92,892 $93,817 $99,215 
Expenses and taxes ”...... 11,403 9,372 5,520 
Seite... oe $81,489 $84,445. $93,695 
Interest. paid |. ...sactsisade 54,393 58,943 66,479 
Balance for dividends, ...,.. $27,096... $25)501n1s9 $27,215 
First Pfd. dividends paid... 12,456 12,456 12,456 
Surplus for yéar ~...... $14,640 $13,045 $14,759 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
steeks of other .cos......... $2,504,774 . $2,504,774 $2,504,774 
ends Gt other cos), 2 oaaes. 150,000 150,000 150,000 
Notes, etc., of other cos.... 1,112,198... 1,127,198 ,,..1,142,198 
Organization expenses, etc.. 40,181 40,181 40,181 
knterest prepaid ....2.cm6 849 838 1,140 
CASA CARR, 0 . 1,624 6,799 14,259 
Accrued income receivable. 16,274 10,390 12,767 
Collateral trust bonds ..... 192,574 189,309 232,809 
Profit and loss divd. acct... 863,283 738,471 613,659 
MAG Cal ce 5, Santee phere ees $4,881,757 $4,767,960 $4,711,787 
Liabilities— 
Capital Stock: 
2:076 shares Ist Pid... .:.; $207,600 $207,600 $207 600 
31,203 shares 2nd_ Pfd.) 
(without par value).... Haye 
Sopog cha! (Conte: (with 2,878,970 2,878,970 2,878,970 
out par value) > ..:t33 
8% Collateral trust bonds. 587,800 644,300 716,900 
Acerived anterestares ... caer 19,593 2477 23,897 
Notresepayvables’ ne ee: 132,750 112,750 148,750 
Accrued dividend payable.. 867,838 742,718 617,590 
Profit and loss surplus - 187,206 160,145 118,080 
AL Ofal 3.5: SR eee eee $4,881,757 $4,767,960 $4,711,787 


Officers: Adams D. Claflin, Pres.; Chas. W. Smith, 
Treas.; Frank E. Frykstrand, Asst. Treas.; John P. 
Carr, Sec., Newtonville, Mass. 

Trustees: Chas. W. Leonard, R. Elmer Townsend. 
Henry Hornblower, Pitt F. Drew, Alfred Pierce, 
Jas. L. Richards, Jas. W. French, Chas. W. Smith, 
E. P. Sanderson, Geo. D. Bullard, Adams D. Claflin, 
E. M. Richards, Robt. Winsor, Jr.; Frank L. Richard- 
son, One Vacancy. 

General Office, 797 Washington Street, Newton- 
ville, Mass. 


MIDDLESEX & BOSTON STREET RAILWAY COMPANY 
(Controlled by Suburban Electric Securities Company) 

History—Incorporated July 24, 1907, in Mass.; suc- Cochituate St. Ry.; on July 1, 1909, the Newton St. 
cessor to the South Middlesex St. Ry. Co., sold at re- Ry.; on Oct. 8, 1909, the Newton & Boston St. Ry., 
ceivers’ sale July 1, 1907. In Nov., 1908, absorbed and on July 1, 1912, the Lexington & Boston St. Ry. 
the Westboro & Hopkinton St. Ry. and the Natick & Operates the Newtonville & Watertown St. Ry. joint- 
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ly with Boston Elevated Ry. Length of track: Main 
line, 25.376 miles; second track, 13.149 mules; sidings, 
etc., 3.338 miles—total track, 41.863 miles... Company 
also operates 86.66 miles of bus routes. Its lines serve 
the Cities of Newton and Waltham, and the towns of 
Ashland, Arlington, Bedford, Belmont, Billerica, Con- 
cord, Framingham, Hopkinton, Lexington, Natick, 
Needham, Sherborn, Wayland, Watertown and 
Wellesley. Gauge, standard. Rails, 45 to 70 Ilb..T 
and 93 and 95 lb. girder. Equipment: Passenger cars, 
118; service cars, 10; snow plows, 15; motor passenger 
busses, 70. 

During 1927, Company carried 11,600,229 revenue 
passengers, compared with 11,660,413 in 1926 and 11,- 
615,716 in 1925. 


CAPITAL STOCK 

‘Authorized and outstanding, $1,987,000 (increased 
from $1,262,000 in Oct., 1909, and to present amount 
in 1912); par, $100. All owned by Suburban Electric 
Securities Co. Annual meeting, first Tuesday in 
March. 

Dividends—A dividend of 5% was paid in fiscal 
year, 1911; 534% in 1912; 4% each in 1913, 1914 and 
1915; 344% in 1916; 14% in 1917; none in 1918, 1919 
or 1920; 1% in 1921; 3% in 1922, none since. 


FUNDED DEBT 


$1,983,000 FIRST AND REFUNDING MORTGAGE GOLD 41438; 
DUE JANUARY 1, 1932 


Dated January 1, 1912. 


Interest Payable January and July 1, at Boston Safe 


Deposit & Trust Co., Boston. 

Denomination—Coupon, $1,000. 

Trustee—Boston Safe Deposit & Trust Co., Boston. 

Provisions. of. _Issue—Authorized, $5,000,000. The 
unissued bonds are available for general corporate pur- 
poses, and for additions, extensions or acquisitions, 
subject to the approval of the Massachusetts Depart- 
ment of Public Utilities. 

Callability—Subject to call on any interest day 
from Jan. 1, 1922, to July 1, 1926, at 105 and interest, 
and from Jan. 1; 1927, to maturity at 10214 and inter- 
est. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Gaston, Snow & Saltonstall, Bos- 
ton, Mass. 

Original Offering—First publicly offered GOL, 000) 
in Feb., 1912, at 98%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922. 

Grossearhinesitsny) op eRe cease Pear: $1,165,254 $1,173,575 $1,163,630 $1,185,431 $1,265,978 $1,304,955 
Operating expenses, taxes and depreciation.... 998,212 1,002,410 993,883 1,048,569 1,162,076 1,065,084 

Niet earnings; )..05 Quwain... dss 5 0 OR $167,042 $171,165 $169,747 $136,862 $103,902 $239,871 
Interest: chafges! awe... PD AR 172,258 171,579 169,549 $169,135 $172,277 $174,503 

Net income yee lei See sock sadn dd cee ¥$5,216 +$414 $198 +$32,272 $68,375 $65,368 
Dividends. paid cee ce ties soe ccajecae oisie lelananalens Cl acta Dye pei SB ali eee TY ae nae ee 59,610 

DeficitulOroyean aac amines ce. o's... « /oheumeamals $5,216 $414 *$198 $32,272 $68,375 *$5,758 
Times. Interest! Earned rss. oo. TR 0.97 0.99 1.00 0.82 0.60 1337 
Barnings Per'Shdre 2 006i). on ee ie Nil Nil $0.01 Nil Nil $3.29 

*Surplus. +Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets-— 1927 1926 1925 1924 1923 1922 
ROG + tid CQUIPHIEM Ed cubtipe checus ove ecc's Cyd cae apeinne $4,817,802 $4,726,565 $5,001,657  $4,996.835 . . $4,904,013 $4,894,148 
BONASTOWALEC) Hie Renee oss. MMI Ge eile hn 82,910 70,080 54,077 31,750 29,940 22,260 
Materials and /euppieswter -pcus wes sos bs ee ieem 51,614 58,563 55,035 55,404 70,261 57,718 
Oe 1 Swen RRA ads, RR RRM NR S/S 31,117 29,847 39,201 34,115 26,010 48,174 
Accounts Teceivapleltne, <6). sag os8 ek ee 14,772 11,502 14,096 12,146 21,739 19,738 
Other currentiassets use ee ee eo a yO eek RRR Noy Bila ce tee ke Gly 1 tei 500 9751 
Wnadjusted):debitee «ca Aes oes dee ee earlobe 49,016 44,841 59,195 57,238 70,416 90,590 
Detenredidebil tems Gt. 6. Lda eee 17,405 15,164 11/223 13.225 19.901 5,660 
Profiteand loss dencitiemrrnt) acs. fs ae stan are 468,118 462,903 359,521 359,719 327,446 258, 935 

Wate ae i." 0 ea RN ry $5,532,754 $5,419,465 $5,594,005 $5,560,432 $5,464,227 $5,406,974 

Liabilities— 
Gapital: Stock wce o4 ce eeeBiee eos oo we whole $1,987,000 $1,987,000 $1,987,000 — $1,987,000 1,987,000 1,987,000 
infarded debiiwe a .. ame Ms ea 1,983,000 1,983,000 1,983,000 1,983,000 983,000 SORT OUD 
Mites H Daya Dle iG, cieels-caAeUlete bree +++ tua pug ee§ 987,398 954,109 870,000 919,923 870,000 950,000 
Aceounts: paviable: dy. i. 5, s@ wail saci. « 2 ls'a'es wee 58,878 53,908 55,143 91,251 118,385 84,238 
Interest saccrued |i. be. 52% [sale pen oer eee cee es 9,113 Sy Rice iA 1,135 SIMA Gs hiss 
Deterreds creditss i. 5 ect g amas sity, + 8a 02 ol lem eas) eee ne 100 500 SOD: i) ae ies 
Unadinsted: ctedits “,200oh. cajthwe th -CS 2 seats) 521,365 441,448 698,762 577,623 505,342 402,737 

Tee ee ON arta ES | a $5,532,754 $5,419,465. $5,594,005 $5,560,432 $5,404,227 $5,406,974 

Officers: Pitt: f Drew, Chairman of Boatd; H: H. Smith, Boston, Mass.; E. M. Richards, Frank L. Rich- 
Hanson, Pres.; Frank -E. #rykstrand;''Treas.,.New- ar dson, Adams D. Claflin, PREIS Hanson, Newtonville, 
tonville, Mass.; John P. Carr, Clerk, Boston, Mass.; Mass. 
Ey GL. Henderson,’ Pur. Agt.’Newtonville, Mass. General Office, 797 Washington St., Newtonville, 

Directors 4} \eer Rach eras. hithok crew CA bias se: 


NEWTONVILLE & WATERTOWN STREET RY. 


(Leased by Middlesex & Boston Street Railway Company) 
FUNDED DEBT 


History—Incorporated in 1903 in Mass.: leased Oct. 1, 1897 
t+ Newton & Boston ‘St: Ry.; lease assumed by Middlesex & 
Boston St. Ry. on June 30, 1909, at rental of $3,250 per annum. 


Length of line, 1.66 miles; total track, 1.69 miles. Gauge, 
standard. Rail, 56 ABM: 
CAPITAL STOCK 
Authorized and outstanding, $50,000; par, $100. Dividends 


at rate of 5% per annum are paid, F & Al. 


‘ Annual meeting, 
third Wednesda in October. 


Officers: 
rea. 


Wri. 
Boston,.. Mass. 


H., Allen, 


None. 


Pres.; 


Joseph. Remick, Sec & 


Difectbee: William Endicott, W. H. Allen, Cp E. Townsend, 


Joseph’ Remick, H. B: Parker; 


John C, Rice, Boston, 


Office, 50 Congress St. Bose Mass. 


\ 


Mass. 
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FEDERAL POWER & LIGHT COMPANY 


History—Incorporated in June, 1912, in Maine, for 
the purpose among other things of owning and oper- 
ating gas and electric light properties. 
CAPITAL STOCK 

_ Authorized, $1,000,000 Common (par, $50) and 
$1,500,000 6-8% cumulative Pfd. (par, $100) ; outstand- 
ing, $1,000,000, Common and $213,900 Pfd. 

Preferred Stock Provisions—Pid. stock has. pref- 
erence as to dividends up to 6%, and in case of liquida- 
tion. It also shares equally with the Common in all 
dividends up to 8%. The Pfd. stock is exchangeable 
for new Debenture 6s on a par for par basis (see 
below). 

Transfer Agent—Hooper, Kimball & Williams, Inc., 
35 Congress St., Boston, Mass. 

Registrar—Federal National Bank, Boston, Mass. 

Annual Meeting—First Monday in October. 

Dividends—Regular dividends of 6% in cash paid 
on Pfd. stock from date of issue to Nov. 15, 1917; 
Feb. 15 and May 15, 1918, 114% each in 5-year scrip; 
none thereafter until Nov. 15, 1923, when 5% was paid 
in cash and 20% in Pfd. stock, taking care of all arrear- 
ages to date; regular payments thereafter to date. 
Pfd. dividends are declared the first of Feb., May, 
Aug. & Nov., and are paid the fifteenth of said months. 


at the office of company; books close 15 days before 
and reopen immediately thereafter. On Common stock 
a dividend of 50 cents a share was paid Nov. 16, 1925; 
May and Nov. 1, 1926:and) May 1, 1927,.50 cents per 
share each; Nov. 1, 1927, $1 per share: 

FUNDED DEBT 


$946,100 6% GOLD DEBENTURE BONDS; DUE NOVEMBER 


1, 1965 
Dated—Each bond dated as of dates of exchange 

of Pfd. stock. 
Interest Payable quarterly (F, M, A & N 1), by 

check from Company’s office. 
Denominations—Registered, $100 and multiples. 
Provisions of Issue—Authorized, $1,200,000; out- 


standing, Dec. 31, 1927, $946,100. 


Callability—Subject to call at any time on 30 days’ 
notice at 101. 
Sinking Fund—Sinking fund retires $20,000 bonds 


annually. 


Convertibility—The Pfd. stock is exchangeable for 


these debentures on a par for par basis. 
stock exchanged to be cancelled. 


The (Ptd: 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


A 1927 
Seareariinger Oli 2a of ls LI. AER OLS Ae $176,517 
Operating expenses and taxes ................ 17,036 

CAL TTI O05 uns gee (ERE aos... cree vi elShe Pile oe $159,481 
Bemadand noteanterest .se ved. ols few badd. 56,766 
Sundry interest and amortization.............. 2,473 

UMUC CHIAT SSCS Boe oe oes Voss 0s ss pen acces $59,239 
PEI CORSUL DUIS Me toutes sek lies ois,s.e saciiwsauie $100,242 
ermings: Per.Share—Pid.—...--. i+. . uae $19.51 


*Exclusive of profit from sale of properties and other securities. 


GENERAL BALANCE SHEET, DECEMEER 31 


Assets— 1927 
eke ANGeDONUSEs. >.» tee el «sa tbemnil. $2,285,535 
MTN Nee Marea To occ oiicl cscs esscouopacenei’s 0s avavouerararens 677 
MRMCUL VEE ISIVECLITICIIL. © 21s LEM CIA sc clcc crencvoseisieps |. wikeme Qugn iene 
INotes:‘and) accounts. receivable ........000.01.. 55,570 
MICROM PSUDSIGIALICS: . <eeiwWol. . ov. Phe kee | ARGS, 
MIMSeellAneCOUSMASSETS 2. NWO oc cece Smee es 1,266 
BMERUOCGE ONAVETLETITS |... ADM tea cee eee dets, | 0 okt Mehr 
MPISSHEG NP IOSIStOCK. .5 okra s+ oo oe wets Shits 300,060 


Unamortized debt, discount and expense .. 


Total 
Liabilities— 
Common stock 


$2,643,048 


S| MES Ole (s = sy a6 a mid Uw. 6 8 9 eS fae 0 6) O O80) @. 0 we © 


$1,000,000 


Ce 


BPTI E CEL O Citi cf ceca sere e bes > co ese 513,900 
MMPI RCNONUS 1 ¥. 5% ahs gue ce pe epee: 946,100 
PEED OTM MOLES 4. sisse-tliseas te <rX ec and Vt is owe BEIM AB SOSTAH, 
MOEN) A Viel) Conese: Site cele atercig aig cise disisve wadin "| |. \e'ptibelcenaved : 
mmorued Sdiahilities 1a chy. Tr. AVR k TYRE «FS 10,308 
MTOR USMO GYD LG TS Suits fants ccc cp ev eles case ts 8 meres sep 
Pepedividends seid: sloguy. orld .. yea). . aoer 645 
PE Siva Baca yd ipcs. 65 -40.5* Ley. COST! 3 172,095 

MECOV EAL. TRIN ATA Yo asa yas hans Ks ip wicasge eens emake $2,643,048 


Officers: Lindsey Hooper, Pres.; M. A. Williams, 
V-P.; Chas. A. Olson, Sec. & Treas., Boston, Mass. 

Directors: John H. Balch, Newburyport, Mass.; 
Lindsey Hooper, Chas. A. Olson, M. A. Williams, 
Thos. E, Williams, Boston, Mass.; Edward W. Willis. 


1926 1925 1924 1923 1922 
$125,583 $156,388 $226,448 $206,147 $141,293 
17,227 956 108,199 82,259 39,503 
$108,356 $76,431. $118,249 $123,888 $101,790 
60,027 15,383 36,789 39,912 41,110 
2,709 11,150 13,358 7,396 9,015 
$62,736 $26,533 $50,147 $47,308 $50,125 
$45,620. *$49 897 $68,101 $76,580 $51,665 
$8.19 $3.32 $5.11 $5.17 $6.54 

1926 1925 1924 1923 1922 
$2,393,380 $2,077,950 $1,581,378. $1,863,156 $2,181,172 
4,605 14,358 76,251 17,959 5,488 
CE ED lee eee 209,522 165,000 bE uo% 
21,425 247,753 605,875 445,090 291,581 
STR Ah a 237,792 406,272 313,207 
4,411 3,016 10,072 10,978 12,013 
507 19,054 42,087 1,050 963 
300,000 300,000 300,000 400,000’. POPs Pio?! 
{YR 645 12,920 11,008 17,455 
$2,724,328 $2,662,776 $3,075,897. $3,220,513 —- $2,821,879 
$1,000,000 $1,000,000 $1,000,000 + ~—- $1,000,000 ~_ $1,000,000 
556,500 ‘1,500,000 1,500,000 1,500,000 1,000,000 
923 U0 en Oe ae Peete te are ee 
500 6,000 359,000 499,000 547,000 
100,000 25,000 75,000 135,000 51,800 
8,958 228 7,970 29 7,969 
em 528 528 528 528 
710 759 809 978 34,823 
134,161 130,261 132,590 84,978 179,759 
$2,724,328 $2,662,776 $3,075,897 $3,220,513 $2,821,879 


Robert S. Kimball, Ipswich, Mass.; Nicholas C. John- 
son, Haverhill, Mass.; Epes W. Merchant, Gloucester, 


Mass. 


Executive Office, 95 Exchange St., Portland, Me. 


ELIZABETHTOWN CONSOLIDATED GAS COMPANY 


History—Incorporated Dec. 29, 1922, in N. J., being 
a consolidation of the Elizabethtown Gas Light Co., 
Cranford Gas Light Co., Rahway Gas Light Co. and 
Metuchen Gas Light Co, (see 1922 Public Utility Man- 
ual, page 76, or consult our Information Department). 
Franchises perpetual. Supplies Elizabeth, Hillside, 
Union, Roselle, Roselle Park,, Linden, Kennilworth, 
Cranford, Garwood, Westfield, Mountainside, Clark, 
Fanwood, Scotch Plains, Rahway, Metuchen and Rari- 
tan Township.’ Population served, 184,000. Miles of 
lew pressure mains; 486; miles. high pressure. mains, 


43. 


Number of prepayment meters, 2,450; regular 


meters, 48,982; gas services, 50,800. Number of con- 


sumers, 51,432, 
Schedule of Rates—In force at Dec. 31, 1926, includ- 


ing minimum charges as follows: For the first 100,- 
WOO cu. ft. per month, $1.40 net per M. cu. ft.; next 
100,000 cu. ft., $1.20 net; next 100,000 cu. ft., $1.15 
net; next 200,000 cu. ft., $1.10 net; for the excess over 
500,000 cu. ft. per month, $1.05 net; all less a discount 
of 20 cents per M. cu.ft. Minimum bill to be rendered 
is 65 cents per month, 
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CAPITAL STOCK 
Authorized, $3,875,000; outstanding, $3,871,600; par, 
$100. 
Registrar—National State Bank, Elizabeth, N. J. 


Annual Meeting—Second Tuesday after first Mon- 
day in January. 
Dividends—Dividend of 20% was paid in 1922 on 


14,962 shares of $20 par value of the Elizabethtown 
Gas Light Co. stock. In 1923, 1924 and 1925, 2% each 


INCOME ACCOUNT, YEARS ENDED Maia Picks 31 


was paid on $100 par value stock of the new company ; 
1926, 3% ; 1927, 4%. 
FUNDED DEBT 

$200,000 Elizabethtown Gas Light Co. First Re- 
funding Gold 414s; dated Jan. 1, 1913; due Jan. 1, 1933; 
int. Jan. and July 1, at Company’s office, Elizabeth, 
N. J. Registered, $1,000. Bankers Trust Co., New 
York, Trustee. No sinking fund. Secured by a first 
lien on all of the assets of Company. Company does 
not pay Normal Federal Income Tax. 


1927 1925 1924 19235 7 
GLOSS} CARMIN G'S | s.r e ca ao Riee eile, aces tae $2,239,559 $2,207,051 $1,956,731 $1,938,949 $1,872,239 
Operating texpen Sessa ie ee es ae ee erie ets chattel 1,605,544 1,599,451 1,491,081 1,481,945 1,446,195 
Net;earnings jane ale. . badeleovies Sines SRSA One. $634,015 $607,600 $465,650 $457,004 $426,044 
Other Income fase eee ciae) ¢ «.5:s.garesl «Nps waeey nee 10,064 476 12,169 14,043 425 
Total’ iheomeweete oor. Av cs 2 alse Samet bas ba a See $644,079 $617,076 $477,819 $471,047. - $435,469 
Bond interest sige whe. ica. oh ae eee: ,000 9,000 9,000 ,000 9,000 
Other interestow By a2 os. oo ale Ran bale ERY ne ae 6,535 3,237 4,422 3,448 1,661 
Potal teed CHarees . so Pe oe ane te Le $15,535 $12,237 $13,421 $12,448 © $10,661 
INGE INCOMES Gee a soos vs ac alee oles | Se be 628,544 604,839 464,398 458,599 | 424,808 
Dividendsipaid yes .¢i iain ub. Gd fa. ee iebepe ne D- 154,864 125,827 87,111 77,432 77,465 
SUPpls fOr Year «so. fy UPR eR tise cole sup pees le A $473,680 $479,013 $377,287 $381,167 $347,343 
Surplusiprevious year ....<2/ ose ees oe oi lee ore aan «ee ss 1,657,099 1,178,086 800,799 419,632 72,289 
TGLAVESUEDILIS( . «5.3 '< «co RMAC TOON we «160 t os NOE ee em FS $2,130,779 $1,657,099 $1,178,086 $800,799 $419,632 
HMarnings' Per; Share 6.002 ee. s <<, Hea Re ert lots $16.23 $15.62 $11.99 $11.84 $10.97 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Fasenbedpital «oui. CONG. isieejeeeeels S a> sn 9 aORRORRPa aes 5 $7,201,021 $6,394,795 $5,748,429. $5,372,669 $4,829,575 $4,281,514 
Goins value 283. eS SOR ae 250,000 250,000 250,000 250,000 250,000 250,000 
Miatenials.and: suppliescc ii credentencs sor tra eae eens 117,014 115,792 92,660 79,035 94,628 101,478 
Casha. che. ee OR. Sd 22. Re ener 57,885 102,803 64,098 41,181 50,581 48,506 
Mecounts receivables... See HGd. Wins. «sss aetetteereedle sels 211,863 182,624 166,120 140,862 127,368 94,242 
Spoctalldep osits: ss .15 s.r Gal «2 scree 300 300 200 350 200 300 
MPAA VESTED LESS = a5 ocs 5 so) Saecdocen Ute Pate ean cua dec 89,087 75,965: 75,965 75,965 75,965 76,286 
Deferredicharges \ sa. fase RE Lee. 4. ue. 2,503 1,130 4,307 9,728 4, 77S 17,054 
SHSDEISE So... firs. BRM selene BNE es « os OES ES Bae Se RR et oe Cer nie 9,794: 3 einen reece ees 
Ube) et. |, ee Sn Ay $7,929,673 $7,123,409 $6,401,779 $5,979,581 . $5,436,092 . $4,869,370 
Liabilities— 
Gapitaléstock <i): See hae oe ees is 3 Se $3,871,600 $3,871,600 $3,871,600 $3,871,600 $3,871,600 $3,871,512 
Fumded debt’: <..'5 S0Rera. ts eRe: soe. es 200,000 200,000 200,000 200,000 200,000 200,000 
‘Raxespaccrued ast HaMee. POee hee Ie... eS 144,299 137,492 112,292 102,485 95,606 82,089 
Othervaccrued tiabilitiess.;/. Lah.a:.... i 2. eee hy, ea aint odl ed +) Sn rect a au AMATI VN Ir te 2 1,441 167 
INjoFesiparyia Deis (h(s eames n. <: S Suteki ysccs cs) oan « P25 0008-2 se. Ciemeee ek 20k 3 2 ieee 85,000 OOL000 rat VaR a 
Othexttinfunded idebt te... ... 228.80G .. ... ce A EES. . Oia. 15,000 ... .:....'ei¢av ign eee 
Consumers” sdeposits ware ..: SINS lyse bei 231,436 203,523 175,544 150,199 1:22'377 92,715 
@theraccounts: payables... . Oxi4eb... 6.6 eee 118,032 114,799 82,256 81,772 50,083 79,294 
Otther. unadjusted chedits  <sshek.c..)... eee 325,181 246,751 138,840 97,081 63,671 44,183 
Accrd, amortsopcapitala. «ou. Gees... ss BeBe. 773,157 681,956 617,972 580,455 511,493 438,477 
Gasualty, andiims reserves. 26 iSceaks . cies . Rao 10,189 10,189 10,189 10,189 10,189 10,189 
WOrPOTateySUT PLUS cs eee els oto ce Was aut etehe es aaa 2,130,779 1,657,099 1,178,086 800,799 419,632 50,745 
A Ota gee eiucis Cote Pats sl a &. Sele « aeetnie as Aammee $7,929,673 $7,123,409 $6,401,779 $5,979,581 $5,436,092 $4,869,370 
Officers: Julian H. Kean, Pres.; Francis Engel, Sec. Kean, Robert W. Kean, Philip G. Roosevelt, Elizabeth, 
& Supt.; John Kean, Treas., Elizabeth, N. J. Nu | 


Directors: Julian H. Kean, Hamilton F. Kean, John . 


General Office, Elizabeth, N. J. 


WATERLOO, CEDAR FALLS AND 


History and Property—Incorporated Dec. 11, 1895, 
in Iowa, as the Waterloo & Cedar Falls Rapid Transit 
Co.; name changed to above on April 1, 1904. In 1896, 
absorbed the Waterloo St. Ry. Operates at Waterloo, 
Iowa, in connection with the Chicago Great Western 
R. R., Illinois Central R. R. and Chicago, Rock Island 
& Pacific Ry. Line of road: Waterloo to Cedar Falls, | 
Farmer, Denver, Waverly and Cedar Rapids. At 
Cedar Rapids connects with Chicago & North West- 
ern, Chicago, Milwaukee & St. Paul and Chicago, 
Rock Island & Pacific. Owns and operates 140 miles: 
of track. Gauge, standard. Rails, 75 lb. and 85 lb. T. 
Bee es in Waterloo and in Cedar Falls are perpet- 
ual. 

Equipment—121 freight cars. Electric locomotives, 
6; passenger interurban cars, 15; motor cars, 28; 
busses, i) snow plows and other equipment, 31. 

Franchise—The company accepted the franchise ap- 
proved at a special election held on Dec. 15, 1917, 
which provides for a reduced rate of 13 tickets for $1 at 
all hours (since reduced to 10 tickets for 75 cts.), 
and special rates to school children; cash fares, 10 
cts. The franchise also provides that whenever 


NORTHERN RAILWAY COMPANY 


the gross income for the whole line shall be 5 cts. 
per car mile in excess of cost of operation, thereafter 
the Company shall share with the City in all such ex- 
cess revenues, on the basis of 90% to the Company 
and 10% to the City. Franchise also provides for in- 
crease in fare through arbitration, arbitrators to be 
appointed by the district judge. 

Default—Protective Committee—The interest due 
Jan. 1, 1922, on the $5,773,000 First Gold 5s, dated Jan. 
1, 1910, having been defaulted, the following Protec- 
tive Committee was formed as a precautionary meas- 
ure to ensure the protection of bondholders in case of 
necessity. Committee: Edward B. Kane, Chairman; 
Arthur V. Morton, Philadelphia; M, A. Devitt, R. E. 
Wilsey, Chicago, and A. B. Conant, Boston. Clinton 
C. H. Thorpe, Secretary ; Hepburn, Deckert & Norris, 
Philadelphia, Counsel. The Committee executed a 
Bondholders’ Protective Agreement, dated Nov. 15, 
1922, and notified holders who desired to join in the 
movement for protection of their mutual interests, 
that they should deposit their bonds, with coupons 
from and after Jan. 1, 1922, attached, with the Penn- 
sylvania Co. for Insurances on Lives and Granting 
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Annuities, Philadelphia, Depositary, or with the First 
Trust & Savings Bank, Chicago, Agency Depositary. 
In Oct., 1923, it was announced that control of Com- 
pany had passed into the hands of the First Mortgage 
Bondholders’ Protective Committee by transfer of. all 
the Common stock held by certain interests. In Oct., 
1927, it was stated that there had been deposited with 
the Committee $5,241,000 of First Gold 5s and $2,170,- 
000 of the Common stock. 
CAPITAL STOCK 

Authorized, $3,335,000 Common and $1,665,000 6% 
cumulative Pfd.; outstanding, $2,333,050 Common and 
$664,000 Pfd.; par, $100. 

Annual Meeting—In January. 

Dividends—Dividends at the rate of 6% per annum 
paid on Pfd. from fiscal year 1912-13 until and includ- 
ing July 1, 1916; none since. None paid on Common. 

FUNDED DEBT 
1 
$5,773,000 FIRST MORTGAGE us 5s; DUE JANUARY 1, 1940 

Dated January 1, 1910. 

Interest Payable January and July 1, at First Trust 
& Savings Bank, Chicago. During the period of Fed- 
eral operation the July 1, 1918 and Jan. 1, 1919 inter- 
est was delayed, but later on, the collection of compen- 
sation from the Government, this interest was paid in 
cash; the two subsequent coupons, July 1, 1919 and 
Jan. 1, 1920 were extended-for four years by the issu- 
ance of interest bearing certificates. The July 1, 1920 
and subsequent coupons were paid in cash; Jan., 1922 
and subsequent coupons defaulted. 

Denomination—Coupon, $1,000; principal may be 
registered. : 

Trustees—First Trust & Savings Bank, Chicago, and 
Louis Boisot, Chicago. 


Provisions of Issue—Authorized issue, $6,000,000; 
outstanding, $5,773,000; in treasury, $2,000; balance 
limited to 821%4% of cost of future extensions. 

Callability—Subject to call on 60 days’ notice at 
105 and interest. 

Sinking Fund—2% of outstanding bonds began Dec. 
capa heals 

Security—Secured by first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Shope, Zane, Busby & Weber, 
Chicago, and Mullan & Pickett, Waterloo, lowa. 

Original Offering—First publicly offered ($1,300,- 
000) in March, 1910, at 97 and interest. 

(2) 
$2,200,000 GENERAL MORTGAGE GOLD 7s; DUE MAY 1, 1950 

Dated May 1, 1920. 

Interest Payable May and November 1, at First 
Trust & Savings Bank, Chicago, Trustee. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—First Trust & Savings Bank, Chicago, 
and M. Traylor, Chicago. 

Provisions of Issue—Authorized issue, $15,000,000 ; 
outstanding, $2,200,000. The issued bonds are all 
pledged as collateral. 

Callability—Subject to call on any interest date at 
103 and interest. 

Security—Secured on entire railway system, sub- 
ject to the First 5s of 1940. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(3) 


$1,260,000 UNITED STATES GOVERNMENT LOAN. 
No details available. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Grassscatniies si ts aie Sel . eae... gos... RE $980,910 
Operating expenses and taxeS.. 0.0.0.0... cece eeee 873,890 
Det carvings ......:.Fe9S. MESH ol. $107,020 
RBC COMM ana ioe oss RAO ee te ee oe oe 2,538 
SO GUE Les vl assay dads Saeed dest ie trrernrecteas Lali Sd ate tai $109,558 
eieeTehT MCL CTMPMM RS et, Nie oc 5 tin Sleek coe s cue 481,176 
Mefreit tort year hws. Sass larrerdeiee te $371,618 


*TLoss. 


1926 1925 1924 1923 1922 
$914,698 $827,353 $860,308 $896,104 $841,217 
799,148 888,958 831,214 867,044 779,526 
$115,550 *$61,605 $29,094 $29,060 $61,691 
2,915 2,478 2,791 eS | oc ateke eras 
$118,065 *$50,127 $31,885 $29,900 $61,691 
484,183 525,128 723,143 464,470 465,750 
$366,118 $584,255 $691,258 $434,570 $404,059 


NOTE—The unusual operating expenses for the year 1925 contain a charge of $89,893 which represents the unaccrued 


depreciation of obsolete equipment retired. Without this charge the total income for the year 1925 would have been $30,765 pro- 


GENERAL BALANCE SHEET, DECEMBER 31 


fit 
Assets— 1927 
eerel Uae ht. © CUD EIICT C6 42rcpa re pgs abso ine © © betenerdibut $9,467,083 
ICOM WATCCIE POT tN ere toe ean LE nears sere © Bheys 1,690 
MRMeTHalS ANGyGUPPIIES \irar. aS Sask s feito obs wees 127,026 
CaS Sot es OU Bene aie As Bie ne ede ee ei Se 143,186 
Notes, Cosacets-srecervable= ere. ST ReeRS BAe 248,023 
PUMMETMEUILTETICEACSEES) 20. a WMO ieee eas ndees ae hots Se STEER A ee 
EMIT ralTSeCULItW oly. etal GY. ivastsrecdvign 2,200,000 
@reasury bonds *)./)0. 30 055... =A. Five 2,000 
Otherreunadjastedtdebitsiat ht... wile a8 Tae 608,748 
Wertred: debit items. bo.Chate ass bo AR UUE. QOH SLATE, 
Merits 2nd LOSS CEfiCit «MEG. Y. yemies wine web. Af 3,325,643 
Sr eee er ee teen ee crepes FT NR TD: $16,123,399 
Liabilities— 
Meaiione StOC iS Meee. kesis oe . Oe stat $2,333,050 
MTOR StOC er. oc ee ee es a 664,000 
merce GeDCy esos... uk ee. 7,033,000 
General Mortgage bonds in treasury ............. 2,200,000 
First Mortgage bonds in treasury................ 2,000 
Notes payable ....... thet Dok, REMAINS ene 588,000 
PeRCTINEGR AY ACS oe rea eRe cata te Ve cone eae ties, 3 30,086 
SEP iied es eee ts oe ee ees 2,661,745 
Serer current ldabilities 0")... ee 416,074 
MUTCUIISTCOMELECIES tie = ieee mine, caesatech’ oe ars anh 195,444 
MEE EROCUMGRECTEMITCIIG) £00. te coral dc ee aioe wees ise bas tea ete, 8 je 
APS 20 ONS Sip RR ae A eee er $16,123,399 


Officers: C. M. Cheney, Pres. & Gen. Mgr.; C. D. 
Cass, V-P., Waterloo, Ia.; R. E. Wilsey, V-P., Chi- 
cago; J. B. Knowles, Sec., Treas. & Aud.; M. A. 
qeelsh, Supt.; F. McDonald, Pur. Agt., Waterloo, 
Iowa. 


$0,467 4 aa Fe OP ey ee vec 
9,467,102 9,589,18 562, 514,76 
1.4905 $9,437,969 : 2.990 3.0 3,191 
112'924 93,132 114/083 93/157 
86,788 12C0 344 og 5,550 9.015 70,956 
199,862 : 214,875 527,325 524,469 
66.650) Fees s MURS See SE ea Sk 

2,200,000 
2'000$ 2,909,171 757,929 814,982 869,903 

657,453} 
SLR ae: FQ0,0008: . 212. 218,197 219,139 
2,954,891 2,590,315 2,006,060 _‘1,314,802 880,233 
$15,689,168 $15,282,422 $12,669,723 $12,569,386 $12,175,814 
$2,333,050 $2,333,050 $2,333,050 $2,333,050 $2,333,050 
664,000 664,000 664,000 664,000 664,000 
7,033,000 -7,052.971 7,064,219 7,375,755 7,425,058 
2'200000 2'200,000 «ists Bae Sy ee 2'200,000 
2,000 2,000 2,000 2,000 2,000 
588.000 588,000 588,000 593,000 589000 
34.277 118'814 390'510 114:717 134/196 
2.251.684 2,126,531 ‘1,429,153 —*1,019,405 att 
ANAGAG VE gaa B BS lata pint | 505 
179.718 197,056 198,791 190,215 144,272 
eee 272'244 272.733 


bpakacate a6 e/G4e 8 0 8.0.8 6)6 8 we 


$15,689,168 $15,282,422 $12,669,723 $12,569,386 $12,175,814 


Directors: C. M. Cheney, C. D. Cass, J. B. Knowles, 
Waterloo, Iowa; E. V. Kane, Philadelphia, Pa.; G. E. 
Hise, Des Moines, Iowa; R. E. Wilsey, Chicago. 

Office. Waterloo. Iowa. 
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ESSEX COMPANY 


History and Property—Incorporated in 
Mass., 
of the Merrimac River at Lawrence, Mass. Property 
consists of lands and water power located at Lawrence, 


Mass. 
CAPITAL STOCK 

Authorized and issued, $500,000; par $50. Stock 
transferred at company’s office. Annual meeting, 
last Tuesday in February. Market for stock is in 
Boston. 

Dividends—Regular dividends at rate of 12% per 
annum are paid June and Dec. 1, at company’s office. 
Extra dividends have been paid as follows: $15 on 
June 1, 1907; $10 on June 1, 1908; $5 on June 1, 1909; 
$10 on June 1, 1911; $5 on June 1, 1915; $5 on June 1, 
1916; $5 on June 1, 1917; $5 on June 1, 1918; $5 on 
June 2, 1919; $5 on June 1, 1920; $2 on Dec. 1, 1921: 
$3 extra and $7 special from the sale of land on Dec. 
LOZ) PF extra and $7 special from the sale of land 
on Dec. 1923; $3 extra each, Dec. 1, 1924 and 1425; 
$3 extra ed $6 special from the sale of land on Dec. 


1845, in 


1, 1926; $3 extra Dec. 1, 1927. 
FUNDED DEET 
None. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Receipts— 1927 1926 1925 
Mill rents, permanent leases $55,730 $58,072 $58,559 
Sup lasapowietyine Co movil patos 126,592 1023822 86,275 

BLE Oe NR OR $182,262 $160,894 $144,834 
Expenses.on- Canals) 0. 2.4); 22,877 23,098 24,136 
Expenses for measurements 22,477 23,047 30,291 

BRI (OS i SR ER $136,908 $114,749 $90,407 
Other income (rent of build- 

ings and lands, interest 

collected: <etene .:..! Sa 60,247 61,789 89,461 

ahotal incomes). jk eae $197,155 $176,538 — $179,868 
Daxepeton year’ tite ans 58,152 50,608 51,002 
Dividends paid’. hs) ae? 90,000 *90,000 90,000 
General expenses ..2.0...: eOTTAL: 30,630 29,290 
Grading and fepairs’ .o.... BA GO Be POE iat eS Ms Feat Be deer 

‘Potal-deductions: <a. sen $190,567 $171,238 $170,292 
Surplusefor year\s\c4 ses ; 5,300 9,576 
Surplus previous year ..... 372,582 367,282 357,706 

Totak surplus 4eaky seu $379,170 $372,582 $367,282 
Earnings Per Share ...... $9.66 $9.53 $9.96 


*Land sales in 1926 amounted to $123,327 of which $60,000 
wae et to stockholders as a special dividend (not included 
above 


GENERAL BALANCE SHEET, DECEMBER 31 


(Accounts Audited by Amos D. Albee Son & Co., C. P. A.) 
Assets— 1927 1926 192° 
Ridam tes tate) 2 Waits .s:.u ue, $100,000 $100,000 $100,000 
Malfnteases «GOUT Gi 400,000 400,000 400,000 
BROAN i aceite Uses, oi cas oe 459,056 452.025 380,763 
Notes secured by mtge..... 264,054 272,729 280,419 
ees eS MI ire Te RR 9,086 2,541 23,263 
ACCOuMts du exer o aely Vaan 3,487 1,800} FST OU 
Guaranty fundreiehes ofa: 300,000 300,000: 300,000 

LE oS: 220s ME ya eRe LE ie 0. PNR $1,535,683 $1,529,095 $1,484,445 
Liabilities— 
Gapitalakstacks tase imeem: $500,000 $500,000 $500,000 
Water power vide an Sag. 300,000 300,000 300,000 
RESERVE Rg ers a 5 SiR 300,000 300,000 300,000 
Gitding ha Ue eRe Sees 56,513 56,513 17,163 
Prohtreg& loss ue: aka 379,170 372,582 367,282 
VAETON IE Na CHER NAN AHO SSRI epi $1,535,683. $1,529,095 $1,484,445 
Officers: S. H., Wolcott, Pres.; Howard Stockton, 
Treas.; F. M. Smith, Clerk; Boston. 


Directors: Russell Gray, Louis Curtis, William Dex- 
ter awobert ti. Gardinet,..f. 71: Morse, Jr., Howard 
Stockton, S. H. Wolcott, Boston. | 

Office, 50 State St., Boston, Mass. 


ARVADA ELECTRIC CO. 


History—Incorporated June 17, 1908, in Colo. Fran- 
chise expires 1928. Supplies electricity to Arvada and 
surrounding territory; population served, 3,000. Cur- 
rent purchased from Public Service Co. of Colorado. 


for the purpose of developing the water power 


CAPITAL STOCK 
eiecseics ‘and issued, $32,000, par, $1, No divi- 
dends, paid. Annual meeting, in January, at Denver, 
Colo. 


FUNDED DEBT 
None. 


Offibere: WS GeSterne, Presi & dis Marv clad , 
Sterne, 1st V-P., Sec. & Treas.;! Denver; >S: ie Raut 
PAG Ve Indianapolis, Ind. ; Harry ‘Adiee; Asst..:Sec. 
& Asst. Treas., Denver, Colo. 

Directors: W. Cr Sterne} Chas. Sy Coeerne | Harry 
Adler, Denver, Colo. 

Offices, Denver and Arvada, Bla: 


THE LORAIN COUNTY 
TELEPHONE CO. 


History—Incorporated, Nov. 26, 1923, in Ohio. On 
June 1, 1924, acquired the Black River Telephone Co., 
Amherst Home Telephone Co., Vermilion Telephone ; 
Co. and Avon Sheffield Telephone Co. Operates local 
and long distance telephone system in Lorain, Avon, 
Amherst and Vermilion, Ohio, serving population of 
about 65,000. Has dual connection with Bell System 
and independent companies for long distance service. 


CAPITAL STOCK 

Authorized, $800,000 Common and $1, 200,000 6% 
cumulative Pid.: outstanding, $525,000 Common and 
$876,100 Pfd.; par, $100. Stock transferred ‘at Com- 
pany’s office. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, and is callable on any dividend date 
at 105. Has no voting power except in the default in 
dividends. 

Annual Meeting—Third Wednesday in January. 

Dividends—Pid. dividends regularly paid quarterly, 
J, A, J & O 1. Common dividends have been paid as 
follows: 1924, 3%;.1925, 1926. and. 1927, 8% each; 
payments quarterly, A M, POtSr INE 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

(FFOSSWEABMINGS \ lxhoi saen me: $358,017 $338,877 $305,930 
Opersexp. & taxes) ich: 172,292 160,081 149,738 
Depreciation '...... Wah 91,054 86,149 69,376 

Net. Carmine entice osputren $94,671 $92,647 $86,816 
Neiscelie Charges. ti: se ateae see atone. < 2,932 10,018 

Nie G1 CONTIG (Ach yas Seabees $94,671 $89,715 $76,798 
Preferred dividends ...... 52,614} 89 116 Paes 
Common dividends ....... 42,0005 , 33,292 

Surplus. torvyear. an. : $57 SO La eee 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Motaticolant tvalwen ys 26.62% $1,591,335 $1,506,515 $1,301,671 
(sh and depesits. . px: wiac 22,118 42,603 37,030 
Accounts receivable ..... 15.018 LP 803. 13,671 
Materials and supplies 14,235 32,035 10,940 
Other current assets ..... 3.319 3,840 3,428 
Deferred debit items ..... 6,824 18,024 24,024 

TE otal is cw aan: cael a $1,652,849 $1,615,820 $1,390,764 

Liabilities— 
@ommon stock wea. se $525,000 $525,000 $464,600 
itnetenred stock (ni aeus 6 U. 876,100 877,700 744,805 
Capital stock installments 245 PEE Se in SUE 
Premium on capital stock 36,998 36,998 62,094 
Accounts payable... 0... 17,284 4,976 5,462 
Accrued liabilities not due 23,104 36,396 24,499. 
Depreciation reserve ..... ' 173,461 133,906 89,304 
Srp ipbticwied sR Rm Le aa 657 A A ROT 

ORAM MER ieee en nee $1,652,849 $1,615,820 $1,390,764 


Officers: A. V. Hageman, Pres.; Wm. Honecker, V- 
PLUS B. Go Nichols) Sec. ju By Hageman, ‘Ereast, Lorain, 
Ohio. 

Directors: A. V. Hageman, Wm. Honecker, B. G. 
Nichols, -Hisk. sHageman, .NurG. Alten; Judge! WoB 
Thompson, Lorain, Ohio. 

General Office, Lorain, Ohio. 


PUBLIC UTILITIES 57 


EAST ST. LOUIS, COLUMBIA & 
WATERLOO RY. 


History—Incorporated Aug. 31, 1906, in IIl., to 
build an electric road from East St. Louis to Waterloo, 
Monroe County, IIl.; first portion of road opened May 
25, 1912; road completed in Dec., 1912. Length of 
road, 22.18 miles. Sidings, 1.98 miles. Gauge, stand- 
ard. Rail, 70 and 80 lbs. Motor cars, 8; other cars, 3. 
Power purchased from East St. Louis Light & Power 


a CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $750,000; par, 
$100. Annual meeting, third Wednesday in January, 
at East St. Louis, Ill. Dividends of 24%4% each paid 
in 1922 and 1923; none since. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

MESS MCALOINGS wears) s «he $161,069 $169,939 $193,170 
Baer, exp. Ge takes: ....s..: 165,578 172,885 180,379 
Depreciation /..9 3112. WW... 3,432 3,300 3,036 

PORCILTOL VEAL nore Sido. pa $7,941 $6,246 *$9,755 

*Surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $838,150 $837,363 $826,544 
HTD ES Cad GF ib elec cg by oreaereer ois ah - 5,000 CST Pe Be ee 
Materials and supplies .... 20,390 20,445 24,597 
Se pee ea 1,514 1,337 6,116 
Accts. receivable ......... 6,412 OIE 8,150 
Unadjusted debits ........ 50 50 4,106 
Deferred debit items ...... 11,853 11,966 11,797 

Otel aes oe. SCE... $883,369 $883,936 $881,309 

Liabilities— 
mapitala stock .. RIES)... $750,000 $750,000 $750,000 
Accounts payable ......... 13,982 10,028 10,454 
Accrued ctaxes .:.002¥.l... 4,994 7,278 6,188 
Deferred credit items ..... 6,425 5,038 3,804 
Depreciation reserve ...... 31,044 27,613 24,313 
Unadjusted credits ....... 7,092 6,207 2,532 
Perot fandSlossy ses SiG 2: 69,832 VE AGL 84,018 

oy Eh eae ae eae $883,369 $883,936 $881,309 


Officers: Chas. A. Lemp, Pres.; Edw. W. Foristel, 
V-P.; Wm. J. Lemp, Treas.; F. W. Kaelble, Sec.; 
C. E. Finch, Gen. Mgr. & Pur. Agt., East St. Louis, III. 

Directors: Chas A. Lemp, E. W.. Foristel, H. 
Leroy Browning, Josiah Whitnel, East St. Louis, II1.; 
Jos. W. Rickert, Waterloo, III. 

_ General Office, 19th & Baker Sts., E. St. Louis, IIl. 


NASHVILLE INTERURBAN RAILWAY 
History and Properties—Incorporated Jan. 18, 1905, 
in Tenn. Line of road: Nashville to Franklin, Tenn., 
19.3 miles, including 2.8 miles of city lines operated 
under trackage contract with Nashville Ry. & Light 
Co. Gauge, standard. Passenger cars, 4; freight cars, 
2. Electric locomotive, 1. Power purchased from 
Nashville Ry. & Light Co.; two sub-stations. 

The Company also operates under lease the road 
formerly operated by the Middle Tennessee R. R. Co. 
which extends from Franklin to Mt. Pleasant, Tenn., 
a distance of 41.5 miles. This road is operated with 
gasoline motive power. Equipment consists of one 
freight and one passenger car. Revenues and expenses 
are included in those of the lessor. 

CAPITAL STOCK ’ 

Authorized and issued, $600,000; par, $100. No 
dividends have ever been paid. Annual meeting, third 
Wednesday in January. 


FUNDED DEBT 

$600,000 (entire issue) First Mortgage 5% Gold 
bonds; dated May 1, 1907; due May 1, 1937; int. May 
and Noy. 1. Coupon, $1,000; principal may be regis- 
tered. Subject to call at any time at 110. Sinking 
fund, 1% per annum, began May 1, 1912. Secured 
by first lien on railway and equipment. Company 
does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GLOSS CAaMNings 1:1 «een cede $116,702 $143,271 $141,973 
Oper. exp., taxes & deprec.. 99,443 136,830 130,852 
Wetearnings A oies sees $17,259 $6,441 $11,121 
OthercinC Ome siyicpeiac steps a tie etka eee 659 625 
shotalaincome asec .....- $17,259 $7,100 $11,746 
Interest, rentals; etc. ...... 35,354 85,000 {ON 
Befcitifoutyearet, wats .: $18,095 $28,255 $18,365 
Times Bond Interest Earned 0.57 0.24 0.39 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $880,632 $883,051 $877,138 
BOUds GWhel 7. tomas TeerGy te ak ae rents tee 10,000 
Materials and supplies ....: 4,743 4,683 4,481 
Cashoy. Sis ae els kee ea *324 3,556 2,847 
Accounts receivable ....... 74,566 73,432 73,404 
Other current assets ...... 2,243 2,273 2,273 
Prepaid: insurance } feist tie) oe eee Oi PAY: Ge. 
Deferred debitiitemsyu.o wi tere ee 450 450 
Unadjusted debits ......... 287,125 291,978 299,986 
Corporate deficit ../....... 161,912 143,817 115,562 
otal: aeten it.) |. ere $1,410,927 $1,404,151 $1,386,141 
Liabilities— 
Wapita estoCksan ce. soi aeteeee $600,000 $600,000 $600,000 
Punded debt’. io ii. et a3 600,000 600,000 600,000 
Gurrentiliabilities ./ 4). 28 +h 5,192 8,363 3,743 
ibaxeS st@ Cru edy..’: «\c bute vanes 2,310 BONe pA PM We 
Interestraccrued .«....5..0.. ue 5,000 5,000 5,000 
leita sMAIS LE Ga Credits) aime wae Cae cnt eat ie 17 {Ue pre eae 
Reserve for depreciation.... 198,425 186,806 175,187 
Bho tale toy cco). 4 Aas eee $1,410,927 $1,404,151 $1,386,141 
*Overdraft. 
Officers: J. E. Napier, Pres. & Gen. Mgr.; John A. 


Pitts, V-P.; L. B. Howard, Sec. & Treas.; R. R. John- 
son, Aud.; Nashville, Tenn. 

Directors: J. E. Napier, L. B. Howard, John A. 
Pitts, R. F. Jackson, Jr.. H. E. Colton, Nashville, 
Tenn.; H. H. Mayberry, Newt. Cannon, Jr., Franklin, 
Tenn. 

General Office, Nashville, Tenn. 


NORTH SHORE & WESTERN RAILWAY 
COMPANY 
History—Incorporated Sept. 29, 1906, in Illinois 
Operating between Evanston, II]. and the Glen View 
Club, 3.75 miles. One car. 


CAPITAL STOCK 
Authorized and outstanding, $50,000; par, $100. An- 
nual meeting, third Tuesday in January. 


FUNDED DEBT 

$25,000 First Mortgage 5s; dated 1907; due 1927; 
extended to July 1, 1937; interest January and July 
1, at State Bank of Chicago, Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross,"earningso. a8. .anmed- $3,753 $5,222 $9,360 
Operating exp. & taxes.... 2,852 5,016 11,089 
Net earnings » 25% crerert e's $901 $206 *$1,729 
Fixed. charges? ...ceif/. cen 1,250 1,255 1,250 
Hatance deceit se aa: $349 $1,049 $2,979 
* Loss: 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 i 
Property and! plant ....... $99,080 $99,080 $63,955 
Girrent; assets: \ seks resins - 795 839 2,059 
Bond interest deposits .... 656 ah 656 
PESTS hae Beit A ae ate opt ie 25,000 25,000 25,000 
Open Sadccomtss ib). oR 14,603 14,603 14,634 
HGkad (a; seiey omens) aie $140,134. $139,553 $106,304 
Liabilities— 
CIGUEAL ROCK. as op can eee eens $50,000 $50,000 $50,000 
Ruaded debtor ua. ve 25,000 25,000 25,000 
Notes and accounts payable 40,208 40,213 152333 
Accrued ; liabilities .)....... 1,896 1,629 1,294 
TRESCLVES © ite ae eRe ao baa 14,049 12,189 10,212 
Bond interest coupons .... 656 31 656 
Surpluscls shins 2 uatoregt 8,325 10,491 3,809 
ota leakvorre) acs amet $140,134 $139,553 $106,304 
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Officers: Clement C. Smith; Pres., Milwaukee, 
Wis.; Chas. F. Speed, V-P. & Treas., Evanston, Ill. ; 
Hugh W. McCulloch, V-P., Chicago, Ill.; J.'H. Dein- 
lein, Sec., Milwaukee, Wis. 


Directors: Clement C. Smith, J. H. Deinlein, Mil- 
waukee, Wis.; Chas. F. Speed, Evanston, Ill.; Hathorn 
W. McCulloch, Hugh W. McCulloch, Chicago, Ill. 

Office, Evanston Railway Bldg., Evanston, Ill. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- . Income Available -—Dividends Paid—, Earnings 
Stock ment Dates Authorized Outstanding for Dividends Rate ~ Amount per Share 
Comnion ‘Stockis(no- par) here ... See J, Ay g-8@131 2,558,163shs. » 2;041,837shs. $6,893,094 ©» $1.83:1/3. $3,915,423. $3.37 
Bond Issue, At December 31, 1927, Sumimarized 
Interest Out- Con- Subject U. S. 
Title ot Issue Maturity Dates Authorized standing vertible to Call Inc. Tax 
25-Year Sinking Fund 5% Ist Ref. 
& Coll) Tr:Gold Bonds; Ser. “A” “Oct: 1, 1951 A&Ol $75,000,000 $29,780,000 No YCSe oases eee 


History—Incorporated in 1916, in Quebec as a 
holding company, under name of The Civic Invest- 
ment & Industrial Co. An Act amending the charter 
of The Civic Investment & Industrial Co. was assented 
to Feb. 9, 1918, whereby the name of the Company was 
changed to Montreal Light, Heat & Power Consoli- 
dated. Organized by large shareholders of The 
Montreal Light, Heat & Power Co. and The Cedars 
Rapids Manufacturing & Power Co., chiefly for the 
pirpose of operating and placing under one control 
and management the properties of both companies 
and their subsidiaries. The properties controlled and 
operated are as follows: The Montreal Light, Heat & 
Power Co., Provincial Light, Heat & Power. Co., .Ltd,, 
Standard Light & Power Co., The Cedars Rapids 
Manufacturing & Power Co., Lachine Rapids Hy- 
draulic & Land Co., The Royal Electric Co. (founded 
in 1884), The Montreal Gas Co., (founded im 1836), 
Montreal Public Service Corp., ete. During 1924 ac- 
quired the business of the Quebec-New England Hy- 
dro-Electric Corporation, constituting about 15,000 
electric consumers. 


Under agreements made between The Civic Inves- 
ment & Industrial Co. (now Montreal Light, Heat & 
Power Consolidated),’ The Montreal Light, Heat & 
Power Co, and The Cedars Rapids Manufacturing 
& Power Co. (approved by directors and shareholders 
of the respective companies), the former company 
operates, effective Aug. 1, 1916, the properties of the 
last named companies during a period of 98 years. 
The operation of the two properties by one manage- 
ment has all the practical operating characteristics 
of a merger, with the resultant economies of admin- 
istration. 

Under terms of these agreements The Montreal 
Light, Heat & Power Consolidated guarantees all 
fixed charges, operating expenses, maintenance, eétc., 
of both Companies, and 8% annual dividends of the 
stock of The Montreal Light, Heat & Power Co. and 
3% annual dividends on the stock of The Cedars 
Rapids Manufacturing & Power Co. from Aug. 1, 
1916. The Montreal Light, Heat & Power Consol- 
idated has acquired over 99% of the capital stock in 
each company. 


Jointly with The Shawinigan Water & Power Co., 
Company controls United Securities, Limited (see 
General Index), which through stock ownership, con- 
trols Montreal Tramways Co. (see General Index) 
which owns and operates under favorable long-term 
contract with the City of Montreal, the street railway 
system in the City and in the suburban municipalities 
on the Island of Montreal, embracing 275 equivalent 
miles of single track. Montreal Tramways Co. is a 
large consumer of electric power, purchasing 55,000 


h.p. (maximum) annually from the Company and its 
subsidiaries. 


_ Business and Property—Directly or through its sub- 
sidiaries or associated companies, Montreal Light, 
Heat & Power Consolidated does all the gas business, 
substantially all the domestic, municipal and commer- 
cial electric light and power generating and distribut- 
ing business, and has a very important interest in the 


street railway system, of Greater Montreal, embracing 
a rapidly growing community of over 1,077,000 popu- 
lation. 

The hydro-electric generating stations at Lachine 
Rapids and Soulanges onthe St. Lawrence River and 
at Chambly on the Richelieu River, have a combined 
installed capacity of 53,400 h.p. The Cedar Rapids 
hydro-electric plant on the St. Lawrence River has an 
installed capacity in 18 units of 197,400 h.p. These 
plants, together with a steam auxiliary station of 22,500 
h.p. capacity, give. the Company a combined capacity 
of 273,300 h.p. The gas properties have a generating 
capacity of 29,000,000 cu. ft. per day... aes 

GROWTH OF BUSINESS, CALENDAR YEARS 


—Qutput— —wNo. of Customers— 

Electricity Gas eis : ; Rate 

M.k-w.h. M. cu. ft. Electric Gas.- per k.w.h. 
O02: pets 42,980 765,311 011 25342131 bosg0 
ISOS pe 93,453 1,010,207 12,191 34,039... ..12.75 
POA OS irate 176,457 1,496,017 19,367 57,046 9.00 
1915222... 349,642 2,547,040 65,476 94,817 6.00 
1920 een 908,658 3,951,134 123,078 117,207 4.80 
LOQHA es. 907,231 3,873,913 131,006 118,542 4.80 
1922)... 945,200 — 4,001,525 140,445 122,689 4.80 
1923) We 1,089,099 § 4,502,565 150,056 127,083 4.25 
1924 oe 1,157,649 4,547,705 175,315 134,978 4.00 
WO 2S Sasha 1,175,430 4,663,423 187,284 144,201 3.50 
OZ OU esc 1,251,501 4,812,848 196,992 153,506 3.50 
IO2Z7 Oe 1,354,895 5,176,138 212,842 162,349 3.50 


CAPITAL STOCK 

Authorized, 2,558,163 shares Common of no par 
value; outstanding; Dec. 31, 1927, 2,041,837 shares, of 
which 100,000 shares were sold to customers and em- 
ployees at $50 a share and is only part paid. Stock- 
holders on July 26, 1926, voted to change the former 
capital stock (consisting of $75,000,000 authorized and 
$64,727,900 outstanding, par, $100) into Common 
shares'of no par value, and 6% cumulative Pid. stock 
of $50 par value (redeemable at any time on 30 days’ 
notice at par), and to exchange each issued share of 
capital stock, par, $100, for 3 shares of new Common 
of no par value and 1 share of 6% Pfd., par, $50, and 
to subdivide and convert each unissued share of old 
capital stock into 6 shares of new Common. Asva re- 
sult of these exchanges there were outstanding 1,941,- 
837 shares of no par value Common and $32,363,950 
6% Pid. All the outstanding Pfd. stock was called 
for payment at par on Nov. 1, 1926, from the proceeds 
of the sale of the below described First Refunding & 
Collateral Trust 5% bonds, Series “A.” 

Annual Meeting—Usually first week in February. 

Listed—Montreal and London Stock Exchanges, 
and New York Curb Market. ~ . at 


Price Range— 


1927 1920'¥ T925-" £9242" 1923, ALOZZ OZ eo 
High #6116, *06% *75 220 .188 143% 10434 89% 90 
TOM esi dé *68% *60% 152 140. 103% 85 77% 76 


*New no par Common. 

Dividends—Initial dividend of 1% on capital stock 
(par, $100), paid Nov. 15, 1916, which quarterly rate 
maintained to May, 1919; Aug. 15, 1919, to Nov. 15, 
1922, 144% quarterly; Feb, 15 to Nov. 15, 1923, 114% 
quarterly; Feb. 15, 1924, to Feb. 15, 1925, 134% quar- 
terly; May 15, 1925, to Feb. 15, 1927, 2% quarterly, 
the last two dividends being paid on the unexchanged 
stock.. Initial dividend of 50 cts. a share on the no 
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par Common stock was paid Nov..15, 1926; Jan. 31, 
1927, 33 1-3 cts. a share, being for two months ended 
Dee. ‘31, 1926;-‘April 30,-1927 to April 30, 1928) 'in- 
clusive, 50 cents each quarter; payments, J 31, A 30, J 


ob &-O 31. 


FUNDED DEBT 


$29,780,000 25-YEAR SINKING FUND 5% FIRST REFUNDING 


& COLLATERAL TRUST GOLD BONDS, SERIES “A”; DUE 
OCTOBER 1, 1951 


Dated October 1, 1926. 

Interest Payable April and October 1 at the holder’s 
option, in Canadian gold coin at Royal Bank of Can- 
ada, in Montreal and Toronto, or in U. S. gold coin 
at Agency of Royal Bank of Canada, New York, or in 
gold coin of Kingdom of Great Britain at The Royal 
Bank of Canada, London, Eng., at fixed rate of 
$4.86 2/3 to the £1. 

‘Denominations—Coupon, $500 and $1,000, principal 
may be registered; fully registered bonds, $1,000 and 
authorized multiples. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Authorized, $75,000,000; issued 
$30,000.000 Series “A’”’ 5s, of which $220,000 redeemed 
to Dec. 31, 1927. -Bonds are issuable in series, which 
may mature not earlier than Oct. 1, 1951, bear interest 
at any rate not exceeding 6%. and may otherwise, 
subject to provision of Trust Deed, be of such kind, 
tenor and form as Company may determine. Trust 
Deed under which bonds are issued (and issuable) 
provides a permanent flexible medium for simpli- 
fication of funded debt operations of the Montreal 
Light, Heat & Power Consolidated system, including 
refunding of outstanding bonds of subsidiary com- 
panies. Additional bonds of Series “A” or any other 
Series ‘may only be issued in accordance with restric- 
tions of Trust Deed in following amounts and for 
following purposes: (a) Par for par, to refund, ac- 
quire or retire bonds or other secured obligations of 
present or future subsidiary companies outstanding in 
the hands of public, or to refund bonds of other series; 
(b) Not exceeding $5,000,000 principal amount for 
capital expenditures on existing fixed assets of, or ac- 
quisition of new fixed assets for, Company or any sub- 
sidiary company; or for acquisition of additional se- 
curities and/or shares as defined in Trust Deed; (c) 
Remaining authorized principal amount of bonds may 
be issued only to extent of 75% of actual cash cost or 
fair value (whichever may be less), of capital improve- 
ments or additions to properties of Company and/or 
any subsidiary company, or of additional securities 
and/or shares of a comany at least 51% of voting 
capital stock of which is, or will be upon pledge of 
such additional securities and/or shares, specifically 
pledged under Trust Deed. . No additional bonds, can 
be issued under (b) and (c) above, unless net earnings 
as defined in Trust Deed of Company and any sub- 
sidiary company or companies at least 51% of voting 
capital stock of which is pledged under Trust Deed 
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for any twelve consecutive calendar months out of 
sixteen calendar months immediately preceding appli- 
cation for issue of such bonds shall have been equal 
to not less than one and one-half times annual interest 
charges on all First Refunding and Collateral Trust 
bonds of Company to be outstanding after proposed 
additional issue and on underlying subsidiary bonds as 
defined in Trust Deed. 

Purpose of Issue—Proceeds from sale of $30,000,000 
Series “A” bonds were applied toward retirement, at 
par and accrued dividend of Company’s $32,363,950 
par value of Pfd. stock. 

Callability—Subject to call as a whole or in part on 
any interest date, on 60 days’ notice, to and including 
Oct. 1, 1931, at 105 and interest, and thereafter at 1% 
less for each subsequent 5 years, or fraction thereof. 

Sinking Fund—Provision is made for an annual 
cumulative sinking fund, commencing Oct. 1, 1927, 
which is sufficient to redeem one-third of Series “A” 
bonds by maturity. 

Security—Secured by Trust Deed constituting a 
first specific mortgage and charge on: (1) all the real 
and immoveable. properties of the Company; (2) the 
following securities and shares of subsidiary and/or 
associated companies; (a) over 99% of the issued 
capital stock of Montreal Light, Heat & Power Co.; 
(b) over 99% of the issued capital stock of Cedars 
Rapids Manufacturing & Power Co.; (c) certain 
bonds and shares of:the above and other subsidiary 
companies; (d) $1,290,787.50 par value of $5,126,172.50 
par value issued Common shares and $150,000 par 
value of $5,125,372.50 par value of issued Preferred 
shares of United Securities, Limited; (3) operating 
agreements of the Company with Montreal Light, 
Heat & Power Co. and Cedars Rapids Manufacturing 
& Power Co.; (4) power contracts with The Shawini- 
gan Water and Power Co. 

The bonds are additionally secured by the floating 
charge of the Trust Deed covering all the Company’s 
assets not covered by the specific charge. The specific 
and floating charges will cover all of the Company’s 
interest in assets acquired after the execution of the 
Trust Deed. f 

Legal Investment for life insurance companies un- 
der the Insurance Act, 1917, Canada. 

Original Offering—First publicly offered in United 
States and Canada ($30,000,000, Series “‘A”’) in Octo- 
ber, 1926, at 99.50 and interest, yielding over 5.03%, 
by Wood, Gundy & Co., Inc., Aldred & Co., Harris, 
Forbes & Co., New York; Harris, Forbes & Co., Inc., 
Boston; Harris Trust & Savings Bank, Chicago; 
Wood, Gundy & Co., Ltd., and Harris, Forbes & Co., 
Ltd., Montreal. An offering of these bonds, simul- 
taneous with this offering, was made abroad. 


Price Range— 


(Accounts Audited by P. S. Ross & Sons) 


1927 1926 
Lc iadie? ica be Mn arte 4, dd atte 5: - 10234. 9934 
we Wee ota. KER ED igi gs tc 991% 9837 
YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
mrrosssteventue £55 800). lie. RUS, BIO! . DIL? $20,314,902 $18,907,382 $18,348,806 $17,394,092 $16,140,960 $14,431,323 
Expenses and taxes ..........: brit 1.0. LS. ts! , 8,467,405 8,322,956 8,623,899 7,984,493 +7,113,960 ee 
Depreciation and renewal reserve............. 2,031,490 1,890,738 1,834,880 1,739,409 1,614,096 1,443, 
Rpt Getadubs.cshive .Gidtivecenol oat, Xue. $9,816,007 $8,693,688 $7,890,027 $7,670,190 $7,412,904 $6,483,473 
SESE a a ae ee ne ne er ee 2,922,913 1,611,121 1,213,650 1,209,778 1,211,654 1,214,785 
Beurmceitiern 147.00) a111 rol .cneahinael an $6,893,094 $7,082,567 $6,676,377 $6,460,412 $6,201,250 $5,268,688 
PERE: Daidt. ous. UL C8. ea tiad bale a: 3.915.423 5 135.041 $4,256,639 $3,770,642 $3,231,767 $2,690,398 
Dividends accrued ............s.s 0s sees ee Ceueoe eee 862,452 754,262 754,041 646,069 
RTPID... , . - . «, QName NgREeNEoMmENeEhO $2,977,671 $1,947,526 $1,557,286 $1,935,508 $2,215,442 $1,932,221 
Less: 
Appropriated for pension fund.............. 20,000 20,000 20,000 20,000 20,000 20,000 
MeAMerErCherViGbng a s)..onipt ica . LO me lee. 300,000 SG.UG4 = 9 We tay 00s TSU UUs rere Neto ertk... 5 
Transferred to general surplus .............-+- 2,657,671 $1,869,482 $1,537,286 $1,765,508  *$2,195,442  *$1,912,221 
Earnings Per Share ake shee Aree ape eek §$3.37 §$3.47 +$10.32 $9.99 $9.60 $8.15 


*Transferred to general surplus’ subject to income tax. 
each. §QOn 2,041,837 shares of no par value each. 


+Does not include income tax. 


tOn 646,839 shares of $100 par value 


60 PUBLIC UTILITIES (Montreal Light, Heat & Power Consolidated) 
COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 
(Accounts Audited by P. S. Ross & Sons) 

Tee | sae ee 1$8,020 $60,426,013 $61,100,106 $62,005,364 
Stocks, bonds and interest in other Corps..... $64,058,0: 420, ,1UU, UD, 
Advances to subsidiary companies ....... +... } 1$78,021,690 $78,633,849 1 10,023,525 12,653,361 9,401,694 7,776,984 
Property and plant investments. . oon cece cuprates iy re SRV Te | Ss, oe al inl gl cana ea 223,791 223,767 
Investment isecurities Mi Qin) ne eae 12,801,659 9,082,464 9,674.784 8,100,881 BAe ee 
Billstreceivable |. 6.0) 2 ee a a ae ie ) , 
Accounts collectible <...........escesrseees 1,654,020 °°. 4y215,072  1,922,726'" 257,288 1192910 1,246,415 

LOT ES Hee Relea line ie a ielion His, skera lene tloeiohie. Ole ip tude Stee tere ata ener ’ ’ 
Coal, coke, tars ete. OC VON ees slide 853,130, 1,481,658" :1,024,410;). | 1 1 SBLigGury Eipamade 
Galltoanse iO. GIGS Ue ais an ZBOOOjOON ee yO CS 
Gashivon “‘hand-andjnjbank 5. Sia ees. sere 1,736,475 2,034,296 2,353,786 2,291,690 2,627,616 2,582,897 

Totaby hots 5 apbeeiese ike eee Uapeniei an kes eran $97,087,638 $91,818,811 $88,914,499 $86,354,143 $83,312,181 $80,833,321 

Liabilities— 

Capital: stock! (yi oon Tere, ui nets toda) $$61,425,134 $56,185,745 $64,683,900 $64,651,000 $64,632,100 $64,606,900 
Panded debt 5a) dane a 225 Pus Oe eine) SURE as 29,780,000 30,000,000" yO ea) 
Reserves, including subsidiary companies: 

TNStirance cs Gage Ae cme RNG UT eee me To 1,000,000 700,000 641,956 641,956 491,956 491,956 

COntingsense Gadgets ede Creat om pie RM Sen ts 534,002 534,003 534,003 534,003 534,003 534,003 

Depreciation and renewal.................-. t 3 9,860,408 9,116,487 8,310,818 7,692,498 
Accounts: payableyi. ose Seat Oi) eidata lente +1,543,716 $1,465,322 $2,010,848  +1,940,068 1,056,955 1,026,203 
Castomers, déposits 5 Oe ees  aibiee 792,041 714,202 638,206 564,878 469,730 402,755 
Accrucd-imterest on bonds cowie ta oh ciclo eases 971,708 973,811 43,610 42,581 43,005 43,629 
GFENELalsitSpeNRSesACOOUMt eee tN area o! iy tla os cones 3: Spa phatase 630,749 637,826 687,761 693,238 
Dividend accrued-aui Oates. Se SNe 978,981 658,672 862,452 754,262 754,041 646,069 
Preferred stock unredeemed ..........ceecccees 62,056 587,056 ee al 
Surplps Qccoung dice: carci wets slain: dere bia De | SME tin datos 9,008,367 7,471,082 *6,331,812 *4,696,070 

Oba or Gian ilat NG op Me nen eain ee uN restate. we. & $97,087,638 $91,818,811 $88,914,499 $86,354,143 $83,312,181 $80,833,321 


*Subject to income tax for current year. 
bonds and interest in other companies. 
270,002 was unpaid, leaving balance of $61,425,134. 


+Including provisions for income tax. 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


tDepreciation deducted before showing stock, 
§Capital stock and surplus represented by 2,041,837 shares, $62,695,136 of which $1,- 


Current Assets— 1927 1926 1925 1924 Bs ea signee } 
Acconnts collectible J...) Ves. 2 cveicp oye oe bees ,192, ,246,41 
Bills ecawablel siege log, ahaten ws $1,654,020 $1,215,072 $1,322,726 $1,257,788 } 110,400 132,179 

TOROS Ra ee she tayes crore teveisteb ede a cme dtal e  eieA ee len attra! gears ) 60€ 
Goal paekes tes eta | St OE. vl) i B78 R Roe OT 1iseriss 1398908 
Gash Oni hamdscete aoe aid hi hae ae 1,736,475 2,034,295 2,353,786 2,291,690 2,627,616 2,582,897 
Call loans) 0 abit aah eho pandels Te Loerats -ie OM ips 2,000,000) ELLE UN ROTO, TER eS ee st rere 
Investment securities ..............000..00000- 12,801,659 9,082,464 9,674,784 8,100,881 6,710,628 4,931,119 

GC oT YN I RRR AM Hee) Rca Oe hie A RO ae AIA $19,065,948 $13,184,961 $14,832,954 $13,274,769 $12,586,590 $10,827,206 

Current Liabilities— 

Accounts: payable sian tame Wee hls uwl goto. $1,543,716 $1,465,322 $2,010,847 $1,940,068 $1,056,955 $1,026,203 
Customers’: deposits 7405. dds pict sjeei seen ee ss: 792,041 714,202 638,206 564,878 469,730 402,755 
ACCrued interest (OM  DONGS ye oes oles oe ects 971,708 973,811 43,610 42,581 43,005 43,629 
Guneralisuspetise accounts svi e wary FS VO SR TI Tee oe 630,749 637,826 687,761 693,238 
Dividends: payables oi skis Meade wie . 2249 978,981 658,672 862,452 754,262 754,041 646,069 
Preferred stock unredeemed ................6- 62,056 $87,056 10 VOT) a ERS Ah See car ee eee 

AP OCA Te ee oni s ccc CTs oa Retentions che ate Mer sinne $4,348,502 $4,399,063 $4,185,864 $3,939,615 $3,011,492 $2,811,894 

Net Working Capitaliiiei. Joie da $14,717,446 $8,785,898 $10,647,090 $9,335,154 $9,575,098 $8,015,312 


Officers: Sir Herbert S. Holt, Pres.; J. S. Norris, 
V-P. °C. Sf Bagg coec.- Treas..G. KR: Whatley, Asst, 
Sec.-Asst. Treas.; P. S. Ross & Sons, Auditors, Mon- 
treal, Can. 

Directors: J. E. Aldred, New York; Sir H. Montagu 


Allan, George Caverhill, Hon. Narcisse Perodeau, G. 
H. Montgomery, K. C., T: B,,Macanlay,; Hons Hi4B: 
Rainville, J. W. McConnell, Sir Lomer Gouin, Julian 
C. Smith, Montreal, Can. 


General Office, Power Bldg., Montreal, Can. 


THE CEDARS RAPIDS MANUFACTURING & POWER COMPANY 
(Controlled by Montreal Light, Heat & Power Consolidated) 


History and Property—lIncorporated July 18, 1904, 
under laws of Dominion of Canada, to acquire, de- 
velop and operate the water power of the St. Law- 
rence River available at Cedars Rapids, a point about 
30 miles above Montreal. Company’s property is 
operated by The Montreal Light, Heat & Power Con- 
solidated on terms shown in that Company’s state- 
ment. 

Under contracts with the Dominion Government 
and the Government of the Province of Quebec, the 
Company has the perpetual right to take 56,000 cubic 
feet of water per second, which is sufficient at the 
head of 32 ft. available at this point to develop 180,- 
000 h. p. during the entire year. A further grant of 
19,000 cu. ft. per second was obtained, which can be 


used yearly from Nov. 20 to May 20, when the Com- 
pany’s load is the heaviest. With this additional 
grant, which gives a total of 75,000 cu. ft. per second, 
or the equivalent of 245,000 h. p. the ultimate of 220,- 
000 h. p. can be secured. The rapids at Cedars extend 
over a distance of two miles. To concentrate the 
difference of level at one point, a canal has been cut 
out of the solid rock along the north bank of the 
river, the outer wall of this canal being protected by a 
ramp made of the rock excavated from the canal. 
The canal is 13,000 feet long, with a width of 1,200 feet 
at its lower end, where a concrete dam is constructed, 
furnishing the foundation for the power house struc- 
ture. 


40 Wall Street 


THE CEDARS RAPIDS MANUFACTURING & POWER CO. Securities 


ALDRED & CO. 


NEW YORK 


_ power business of Montreal and its suburbs. 


power in large blocks to consumers. 


ey, 
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In the spring of 1913 a contract was let for the 
construction of the main part of the work with the 
exception of the power house super-structure and 
the transformer house. The work was pushed with 
great energy and completed on schedule time in Nov., 
1914. Water was let into the canal on Nov. 1, 1914, 
and the first machine, No. 1 exciter was turned over 
Noy. 5, 1914. The first main unit was turned over on 
Nov. 11, 1914. In Oct., 1918, two additional units 
aggregating 20,000 h. p. were put in operation. The 
company has recently installed the two final hydro- 
electric units at Cedars bringing the plant to its ul- 
timate capacity of 220,000 h. p. 

There is an unlimited flow of water as the prop- 
osition has the Great Lakes for storage. Only the 
natural flow of the river is utilized there being no 
impounding of water necessary. 

Contracts—Long term contracts have been made 
with the Aluminum Company of America, for 60,000 
h. p., to be utilized at Massena, New York, and 
supplemental contracts with the Aluminum Company 
of American for 15,000 h. p., and with The Montreal 
Light, Heat & Power Co., covering 105,000 h. p. for 
distribution in the City of Montreal and vicinity. 


CAPITAL STOCK 
Authorized, $10,000,000; issued, $8,900,000 ; par, $100. 
A majority of the issued stock has been exchanged 
for stock of The Civic Investment & Industrial Co. 
(now Montreal Light, Heat & Power Consolidated). 


Transfer Agent—Montreal Trust Co., Montreal, Can. 
Registrar—Canadian Trust Co., Montreal, Can. 
Annual Meeting—First week in February. 
Dividends—OQuarterly dividends of 34 of 1% are being 
paid on unexchanged stock; payments, F,M,A& N15. 
FUNDED DEBT 


$15,749,200 FIRST MORTGAGE GOLD 5s; DUE JAN. 1, 1953 
Dated January 17, 1913. 
Interest Payable January and July 1, at Royal Bank 


of Canada, New York (in U.S. gold coin), Montreal 
and London (at $4.86% to £1). 

Denominations—Coupon, $100 or £20 10s. 2d. ; $500 
or £102 14s. 10d; and $1,000 or £209 9s. 8d.; principal 
may be registered. 

Trustee—Montreal Trust Co., Montreal, Can. 

Provisions of Issue—Authorized and issued, $15,- 
000,000, of which $804,800 held in treasury ; $446,000 
have been redeemed, leaving $13,749,200 in hands of 
public. 

Callability—Subject to call as a whole or in part at 
110 and interest upon six weeks’ notice. 

Sinking Fund—Beginning Jan. 1, 1925, 1% of out- 
standing bonds; $446,000 bonds have been redeemed. 

Security—Secured by a first (closed) mortgage on 
all the company’s present and future movable and 
immovable property, licenses, franchises, lands, canals, 
power stations, transmission lines, machinery, and 
equipment, etc., and also all shares and stocks in, and 
bonds, debentures and other securities of any other 
company now owned or hereafter acquired. 

Tax Provisions—Both principal and interest pay- 
able without deduction for any tax or taxes which 
the Company may be entitled or required to pay or 
retain therefrom under or by reason of any present or 
future law of the Parliament of Canada or by the 
Legislature of any Province of Canada. 

Legal Opinion—McGibbon, Casgrain, Mitchell & 
Casgrain, Montreal, Can. 

Listed—Montreal Stock Exchange. 

Price Range— 


1927 1926 Pa. 925 1924 71923 1922..1921. 1920 
BB WWE | ke 1017%% 101%4 10134 9934 9834 9714 97 80% 
a 90; boOr7 Posk woqt Poet byes, 36. 31 
OFFICERS AND DIRECTORS 
Officers: Sir Herbert S. Holt, Pres.:’ J. S. Norris. 


V-P.; C.-S. Bagg, Sec.-Ireas.; G. R. Whatley, Asst. 
Sec.-Asst. Treas. Montreal. 

Directors: J. E. Aldred, New York; J. S. Norris, 
Sir Herbert S. Holt, G. H. Montgomery, K. C., J.. W. 
McConnell, Montreal. 

General Office, Montreal, Que., Can. 


THE MONTREAL LIGHT, HEAT & POWER COMPANY 
(Controlled by Montreal Light, Heat & Power Consolidated) 


History—Incorporated March 28, 1901, under spe- 
cial act of Quebec Legislature, granting perpetual and 
valuable rights in and adjacent to city of Montreal. 
Has acquired through exchange of stock 99.05% 
of the capital stock of the Montreal Gas Co., and the 
entire capital stocks of the Royal Electric Co., Mon- 
treal & St. Lawrence Light & Power Co., the Imperia! 
Electric Co., the Lachine Rapids Hydraulic & Land 
Co., Ltd., the Citizens Light & Power Co., Ltd., the 
Standard Light & Power Co. and the Temple Electric 
Co. Also owns 95% of the $500,000 capital stock of 
the Provincial Light, Heat & Power Co. All of these 
companies possess valuable charter rights and fran- 
chises, which can be exercised in perpetuity by the 
Light, Heat & Power Co. 


Company’s properties are’ operated by Montreal 
Light, Heat & Power Consolidated on terms shown in 
that Company’s statement. 

Property—Controls the entire gas, electric light and 
Supplies 
public lighting and power of the City and furnishes 
Operates three 
hydraulic stations, one on the Richelieu River, one on 
the Lachine Rapids on the St. Lawrence River, and 
one at Soulanges, having a combined capacity of 53,400 
h.p. Operates the Cedars Plant, with capacity of 197,- 
400 h.p. installed. Under a 25-year contract (renew- 
able at this Company’s option for a like period of 25 
years) the Power Company controls all of the power 


_ transmitted to Montreal by the Shawinigan Water & 


Power Co. from its hydraulic plants on the St. Maurice 
River. The gas properties, owned by Montreal Gas 


_Co., a subsidiary, have a generating capacity of 29,000,- 


000 cu. ft. per day. Population served, 1,077,000. Price, 
gas, $1.20 less 10 cts. per 1,000 cu. ft. if paid in 10 days. 
Electric rates, 4 cts. per k.w-h. less % ct. if paid in ten 
days. 


STATEMENT OF OUTSTANDING CAPITAL STOCK OF 
SUBSIDIARY COMPANIES 
Owned by 
Montreal L.,H.& P.Co. 
Name of Company Outstanding Amount % 
Montréal’Gas*Co. v2. MA? $2,998,832 $2,970,200 99.05 
Royal (Electme: Co. miu2 Jb. d. 2,250,000 2,250,000 100. 
Montreal & St. Lawrence 
Mioht ws Power: Comes: e.- 2,750,000 2,750,000 100. 
Imperial Electric Light Co. 150,000 150.000 100. 
Citizens’ Light & Power Co. 200,000 200,000 100. 
Lachine Rapids & Hydraulic 
TAT Oa RPO ae oi Pa 1,990,500 1,990,500 100. 
Standard Light & Power Co. 249,500 249,500 100. 
Pempte* Electric’ ‘Cole Ps. 2 70,000 70,000 100. 


$10,658,832 $10,630,200 


CAPITAL STOCK 
Authorized, $22,000,000 (increased from $17,000,000 
on June 4, 1913); issued, $18,800,000; par, $100. A 
majority of the issued stock has been exchanged for 
stock of The Civic Investment & Industrial Co. (now 
Montreal Light, Heat & Power Consolidated). 


Sek a Be had eal ele) 0. old ies eo.) Fe LASER ie Cr Carer ey NR ey ey et BE OL, 


Transfer Agent—Montreal Trust Co., Montreal and 
T.ondon, Eng. 

Registrar—Canadian Trust Co., Montreal. 

Annual Meeting—In February. 

Dividends—Quarterly dividends of 2% are being 


paid on unexchanged stock; payments F, M, A & N 
15. 


62 PUBLIC UTILITIES (Montreal Light, Heat & Power Consolidated System) 


FUNDED DEBT 


(1) 


$6,326,000 FIRST MORTGAGE & COLLATERAL TRUST GOLD 
41428; DUE JANUARY 1, 1932 


Dated January 1, 1902. 

Interest Payable January and July 1, at Bank of 
Montreal, Montreal and New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Royal Trust Co., Montreal, Can. 

Provisions of Issue—Authorized and issued, $7,500,- 
000, of which $1,174,000 held in Company’s treasury, 
leaving $6,326,000 outstanding in hands of the public. 

Callability—Subject to call as a whole, but not in 
part, at 105 and interest on any interest date upon 
90 days’ notice. 

Security—Secured by first lien on the charters, 
rights and property of the company, including $2,- 
942,080 of the $2,998,640 capital stock of the Montreal 
Gas Co.; all of the $2,250,000 stock of the Royal Elec- 
tric Co.; $2,745,000 (over 99%) of the capital stock 
of the Montreal & St. Lawrence Light & Power Co., 
and $145,000 (over 99%) of the capital stock of the 
Imperial Electric Co. The bonds are a first lien on 
the property of the Montreal & St. Lawrence Light & 
Power Co., and on the property of the Imperial Elec- 
tric Co., the Montreal Gas Co., and the Royal Electric 
Go; 

Original Offering—First publicly offered ($2,500,- 
000) in March, 1902, at 102 and interest. 

Listed—Montreal Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Eieh a. 991% 9814 98% 9734 95% 93% 92 90 

Lowes. 2 9714 NO deny 93, ROMNNO1s, . 87-1983 
(2) 


$2,832,000 LACHINE SINKING FUND GOLD 5s; DUE APRIL 
1, 1933. 


Dated April 1, 1903. 

Interest Payable April and October 1, at Bank of 
Montreal; Montreal and New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized and issued, $4,000,- 
000, of which $384,000 held in escrow to retire the La- 
chine Rapids Hydraulic & Land Co., Ltd., 5s, matured 
and paid off Nov. 1, 1926, $784,000 have been redeemed 
by sinking fund to Dec. 31, 1927, leaving $2,832,000 out- 
standing in hands of the public. 

Callability—-Subject to call as a whole, but not in 
part, at 105 and interest on any interest date upon 90 
days’ notice. 

Sinking Fund—Company is required, beginning 
May 1, 1904, to pay over annually to the trustee for 
the purposes of a sinking fund a sum equal to 1% of 
the par value of the bonds outstanding at the end of 
each year. 

Security—The bonds are a direct obligation of the 
Montreal Light, Heat & Power Co. and are secured by 
deposit with the Royal Trust Co., as trustee, of over 
99% of the capital stock of the Lachine Hydraulic & 
Land Co., Ltd., over 98% of the capital stock of the 
Standard Light & Power Co., and the capital stock 
of the Citizens Light & Power Co. and the Temple 
Electric Co. Through the deposit with the trustee of 
the capital stocks as above stated, the bonds are a lien 
on the property, rights, charters, franchises and con- 
tracts of these companies, and are also a lien on all the 
property, rights etc., of the Montreal Light, Heat & 
Power Co., subject only to the First and Collateral 
Trust 4%4s due Jan. 1, 1932. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High) G).o8¢ LOIS AD ed 97 96 93 90) 762 
TOW etree 99% 9914 981% bid 93 bid bid _ bid 


Original Offering—First publicly offered ($3,414,- 
000) in 1903 at par and interest. 


OFFICERS AND DIRECTORS 

Officers? Sir HS! Holt} Pres!; JP Si Norris; V-P-; 
C. S. Bagg, Sec.-Treas.; G. R. Whatley, Asst. Sec.- 
Asst. Treas.; H. R. Lyons, Compt., Montreal. 

Directors: Sir Herbert S. Holt, T. B. Macaulay, G. 
H. Montgomery, Hon. H. B. Rainville, Sir H. Mon- 
tagu Allan, Julian C. Smith, Geo. Caverhill, Hon. Nar- 
cisse Perodeau, J. S. Norris, Montreal; J. E. Aldred, 
New York. 

Office, Power Bldg., Montreal, Can. 


LACHINE RAPIDS HYDRAULIC & 
LAND CO: 


(Controlled by The Montreal Light, Heat & Power 
Company) Pi 
History—Inc. Jan. 16, 1896, in Can. to supply elec- 
tric light and power. Controls through ownership of 
its entire $200,000 capital stock, the Citizens Light & 
Power Co., Ltd., see appended statement. 
CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $1,990,500; par, 
$100. All owned by The Montreal Light, Heat & 
Co. Annual meeting, in February. 
FUNDED DEBT 
None. 


Officers: Sir H:‘S.:Hott, Présis}7 5) Morsis,. vy -1.., 
C. S. Bagg, Sec.-Treas.; G. R. Whatley, Asst. Sec.- 
Asst. Treas., Montreal, Can. 

Directors: Sir“H..S. Holt; J. S. Wore Monee: 
Rainville, Hon. N. Perodeau, Geo. Caverhill, T. B. 
Macaulay, Montreal, Que.; J. E. Aldred, New York. 

Office, Power Bldg., Montreal, Can. 


CITIZENS LIGHT & POWER CO., LTD. 
(Controlled by Lachine Rapids Hydraulic & Land Co.) 
History—Incorp. May 17, 1901, -by letters patent of 


supply electric light and power. Holds four franchises 
to supply light in the vicinity of Montreal. 


CAPITAL STOCK 
Authorized and outstanding, $200,000; par, $100. All 
owned by the Lachine Rapids Hydraulic & Land Co. 
Annual meeting, in February. 


FUNDED DEBT 
None. 


Officers: Sir-H. S. Holt, Pres. [oy o.aoreian one 

Directors: Hon. N. Perodeau, G. H. Montgomery, 
T. B. Macaulay, Sir H. S. Holt, J. E. Aldred, George 
Caverhill, J. S. Norris. 

Office, Power Bldg., Montreal, Can. 


PROVINCIAL LIGHT, HEAT & POWER 
CO;, .L TD. 


(Controlled by The Montreal Light, Heat & Power 
Company) 

History—Incorp. May 17, 1901, by letters patent of 
Province of Quebec, ratified and confirmed with addi- 
tional powers by special-act of Quebec Legislature, as 
successor to the Canadian Electric Light Ce. Has ac- 
quired valuable rights from the Dominion Govern- 
ment to the surplus water of the Soulanges Canal, 
which rights, although nominally granted till 1963, are 
practically perpetual. The surplus water rights have 
been developed to the extent of 15,000 electrical horse- 
power, with provision for the installation of an addi- 
tional 5,000 h.p. unit later on. There is an effective 
head of 53 feet from a non-varying flow of water. 
Power from the development is transmitted to Mont- 
real at high voltage to a transformer station built on 
property controlled by the Montreal Light, Heat & 
Power Co. The latter has contracted with this com- 
pany to purchase its power until the expiration of the 
Provincial Co.’s lease of the Soulanges water rights 
from the Government. The contract provides that 
during the life of the bonds the Montreal Light, Heat 


x 
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& Power Co. shall take the power at such prices, as 
will pay all operating expenses, interest charges and 
fulfill the sinking fund conditions. 


CAPITAL STOCK 
Authorized and issued, $500,000, of which the Mont- 
real Light, Heat & Power Co. owns $475,000. Annual 
meeting in February. 


FUNDED DEBT 


$921,000 FIRST MORTGAGE GOLD 5s; DUE SEPT. 1, 1946 

Dated September 1, 1906. 

Interest Payable March and September 1, at Na- 
tional Trust Co., Ltd., Montreal, and at Canadian Bank 
of Commerce, New York and London. 

Denominations—Coupon, $1,000 (£205 9s 8d) prin- 
cipal may be registered. 

Trustee—National Trust Co., Ltd., Montreal, Can. 

Provisions of Issue—Authorized and issued, $1,500,- 
000, of which $380,000 retired by the sinking fund, 
$226,000 held in treasury, leaving $894,000 outstanding 
in hands of the public. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Sinking Fund—1% of bonds outstanding yearly in 
operation from Sept. 1, 1911 to Sept. 1, 1928, and there- 
after 144% annually. 

Security—A first lien on all rights, franchises and 
property. f 

Legal Opinion—Blake, Lash & Cassels, Toronto, 
Ont. 

Guaranty—Guaranteed, principal and interest, by 
endorsement, by Montreal Light, Heat & Power Co. 

Original Offering—First publicly offered in Jan. 
1909, at 102 and interest. 


OFFICERS AND DIRECTORS 

Onicers soit! Hi. S:SHolt)Pres.; JS. Norris, V-P.;'C. 
S. Bagg, Sec.-Treas.; G. R. Whatley, Asst. Sec.-Asst. 
Treas.; Montreal, Can. 

Pirectorssto Ti. S. Holt: J. .5...Norms, Hons Hy B, 
Rainville, Hon. N. Perodeau, Montreal, Que.; J. EF. 
Aldred, New York. 

Office, Power Bldg., Montreal, Can. 


QUEBEC-NEW ENGLAND HYDRO- 


, ELECTRIC CORPORATION 
(Controlled by Montreal Light, Heat & Power Con- 
solidated) 


History—Incorporated by Act of Quebec Legisla- 
ture in 1908 as the Saraguay Electric & Water Co., 
which latter name was changed by Act of Legislature 
in 1912 to the Montreal Public Service Corp. and in 
1923 to the present title. In 1912 the Legislature also 
ratified the purchase, by the Montreal Public Service 
Corp., of the Dominion Light, Heat & Power Co., 
the St. Paul Electric Light & Power Co., and the dis- 
tribution system of the Canadian Light & Power Co., 
and to further increase its distribution system, the 
Montreal Public Service Corp. acquired, by lease 
from the Canadian Light & Power Co., the plant and 
distribution system of the old Central Heat, Light & 
Power Co. The distribution system now covers the 
City of Montreal, and extends from the border of 
Montreal West to Bout de I’Isle, and from the St. 
Lawrence River to the Back River (Riviére des 
Prairies). The Company has over 250 miles of pole 
lines, and is occupying nearly 20 miles of ducts in the 
Municipal Conduit system of the City of Montreal. 
No. of customers, about 15,000. Compa: v has a power 
capacity of 31,238 h. p. and a connected load of about 
65,000 h. p. The Company’s property is owned and 
operated by Montreal Light, Heat & Power Con- 
solidated. 

Control Changed—As of Feb. 24, 1926, United Secu- 
rities, Ltd., sold all of its holdings of Common shares 
in Quebec-New England Hydro-Electric Corp. to 
Montreal Light, Heat & Power Consolidated. The 
purchaser assumed liability of the 5% First Mort- 


gage bonds of Quebec-New England Hydro-Electric 
Corp., due 1942. Payments for stock is to extend over 
a period of 30 years from Aug. 1, 1924, and is to 
consist of an annual sum of $400,000. 
CAPITAL STOCK 

Authorized and issued $350,500 (reduced from 
authorized $5,000,000, May 18, 1925). All owned by 
Montreal Light, Heat & Power Consolidated. 


FUNDED DEBT 


$2,968,000 MONTREAL PUBLIC SERVICE CORPORATION 
FIRST & REFUNDING GOLD 5s; DUE SEPTEMBER 1, 1942 


Dated September 1, 1912. 

Interest Payable, March and September 1, at Bank 
of Montreal, in Montreal or its agency in New York. 

Denominations—Coupon, $500 and $1,000. 

Trustee—The Imperial Trust Co., Ltd., Montreal. 

Provisions of Issue—Authorized, $10,000,000; is- 
sued $3,368,000; outstanding, $2,968,000. 

Callability—Subject to call at 105 and interest on 
six months’ notice. 

Security—A first lien on entire property of com- 
pany assumed by Montreal Light, Heat & Power 
Consolidated. 

Legal Opinion—Perron, Taschereau, Rinfret & Co.. 
Montreal. 

Original Offering—Of these bonds, $500,000 were 
publicly offered in Nov., 1922 at 87 and interest to 
yield over 6.10%, by George Beausoleil & Co., Mon- 


treal. 
OFFICERS AND DIRECTORS | 


Officers: J. S. Norris, Pres.; C. S: Bagg, V-P.; G. 
R. Whatley, Sec. & Treas. 

Directors: J. S. Norris, C. S. Bagg, G. R. Whatley, 
G. H. Montgomery, K. C., Julian C. Smith. 

General Office, Montreal, Que. 


WESTSIDE ELECTRIC STREET 
RAILWAY 


History—Incorporated Oct. 22, 1903, in Pa., to build 
an electric road connecting Charleroi and Ellsworth, 
11 miles. Franchise perpetual. In operation: North 
Charleroi to Ellsworth, Pa., 10.81 miles. Gauge, 5 ft. 
2% in. Rails, 70 lb. T and girder. Operated by over- 
head trolley. Passenger cars, 3. 

CAPITAL STOCK 

Authorized and outstanding, $400,000; par, $50. An- 
nual meeting, second Monday in January. 

Dividends—Paid at rate of 2% per annum semi- 
annually June and Dec. from 1908 to 1910, inclusive; 
1911, 5.4%; 1912, 2%; 1913, 1%; none thereafter until 
1919, when 4% was paid; 1920, 414%; 1921, 2% ; 1922, 
5% ; 1923, 6% ; 1924, 2%4% ; none since. 

FUNDED DEBT 

$340,000 First Mortgage Gold 5s; dated Jan. 1, 1913; 
due Jan. 1, 1943; interest payable June and Dec. 1, at 
Union Trust Co., Pittsburgh, Pa., Trustee. Coupon, 
$1,000. Authorized issue, $400,000. A first lien on 
entire property. Company pays Normal Federal In- 
come Tax up to2%. Free of Pennsylvania State Tax. 

$32,500 6% Car Trust Gold bonds; dated Dec. 1, 
1925; due Dec. 1, 1939; int. June and Dec. 1, at Bank 
of Charleroi & Trust Co., Charleroi, Pa.; Trustee. 
Coupon, $1,000. Authorized and outstanding, $32,500. 
Subject to call at par and interest. Secured on 3 new 
one-man cars. Company pays Normal Federal In- 
come Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 


Grosspegrilues mes i. rp pd $127,181 $143,406 $169,177 
Oper. exp. & taxeS ....... 94,290 114,915 90,688 
Deprebiation® 351i, Sek . wei 13,075 13,075 13,075 
INGCRCATINNS) aewsticnine ais $19,816 $15,416 $65,414 
Bond@interest 20) et es $17,000 $17,000 $17,000 
Other deductions ......... 4,419 2,423 51,813 
‘Total: pchargesis. Zact i oak $21,419 $19,423 $68,813 
Deficit: for? Vear ae. ee $1,603 $4,007 $3,399 


a 


CAPITAL STOCK 
Authorized, $200,000; outstanding, $30,000; par, 
$100. Annual meeting, second Tuesday in June. No 


dividends paid. 
FUNDED DEBT 


$75,000 First Mortgage 5% Bonds; dated April 28, 
1896; due May 1, 1929; int. May and Nov. 1, at Sec- 
ond National Bank, Skowhegan, Me. Coupon, $1,000. 
W. P. Ordway and H. L. Swett, Trustees. Author- 
ized, $200,000. Secured on all property. No interest 
is being paid on these bonds. Company does not pay 
Normal Federal Income Tax. ! | 
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GENERAL BALANCE SHEET, DEC. 31 
Assets— 1927 1926 1925 
Property accoultts: ss. sa. os $816,461 $819,435 $808,699 
CR SHU SUE ana ANS Mee choca agen 14,157 4,074 15,075 
Accounts receivable ....... 2,566 2,779 3,485 
Materials and supplies .... 1,568 1,568 1,569 
otal taonenw hu at eles $834,752 $827,856 $828,828 
Liabilities— 
Capita Distockegh ekose wine $400,000 $400,000 $399,964 
RundeédaGeniin. cre. ae 340,000 340,000 340,000 
Equipment obligations .... 32,500 32,500 32,500 
Notestpayaple via sae 19,279 10,779 7,779 
Rrofi¢ And oss x. ara PER 42,973 44,577 48,585 
Potala cies scsi «eRe hiaiaae $834,752 $827,856 $828,828 


Officers: William I. Berryman, Pres., Pittsburgh, 
Pa.; W. G. Callihan, V.-P. & Gen. Mgr.; Kerfoot W. 
Daly; Treas; RiiW. (Brown, Sec: &: Aud: 5 Pihosaiet: 
Warrensford, Pur. Agt., Charleroi, Pa. 

Directors: Alex. C. Tener, Wm. I. Berryman, Pitts- 
burgh, Pa.; John K. Tener, Kerfoot W. Daly, C. S. 
McKean, R. W. Brown, D. G. Callihan, Charleroi, Pa. 


General Office, Charleroi, Pa. 


SHIPPAN WATER & REALTY 
COMPANY 


History—Incorporated April 24, 1901, in Conn., as 
Shippan Water Co. Miles of water mains, 8.16. No. 
of meters, 378. Output in 1927, 44,762,250 gallons, 
compared with 45,905,250 gallons in 1926. Company 
purchases its water from Stamford Water Co. Has 
contract with City of Stamford for fire hydrants at $16 
per hydrant per year. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $100. 

Annual meeting, in July. No dividends paid. 
FUNDED DEBT 

$75,000 (entire issue) Gold Debenture 6s; dated 
May 1, 1919; due May 1, 1924; ‘interest payable 
May and Nov. 1, at Fidelity Title & Trust Co., Stam- 
ford, Conn. The bonds, now past due, have been dis- 
tributed and are now held by heirs of C. F. Waterbury 
to whom the interest is paid. No sinking fund. Com- 
pany pays Normal Federal Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
GrossiPeariiniverse ayn eee pee $18,044 $16,996 $16,190 
Oper. exp., taxes & deprec. 7,942 7,580 7,493 
Net seaming Wier 10 8 eine $10,502 $9,416 $8,697 
Bixed charges Sil ie an 8,592 8,063 8,063 
Surplus, toriyear ye: seeks $1,910 $1,353 $634 
GENERAL BALANCE SHEET, DEC. 31 
Assets— 1927 1926 1925 
Plant and equipment ...... $64,805 $54,872 $47,415 
Materials and supplies ...: 154 113 346 
Gash int ee, Lene ees 3,555 1,266 769 
Corporate, .demeit josie) sae. 184,592 186,502 187,855 
Dota MIRE LY bee, $253,106 $242,753 $236,385 
Liabilities— 
Gapitalistoeks (yee Eee eR $100,000 $100,000 $100,000 
Bundediuvde bite. cla wee ole 75,000 75,000 75,000 
ISOATIS EDaiyalD le ie to eam alae 74,506 64,953 59,385 
Reserve for depreciation .. 3,600 2,800 2,000 
drotaly teed eae $253,106 $242,753 $236,385 


Officers: David Waterbury, Pres. & Treas.; Annie 
S. Waterbury, V-P.; William H. Holly, Sec., Stam- 
ford, Conn. 

Directors: David Waterbury, Annie S. Waterbury, 
Josephine W. Leaman, Stamford, Conn. 

Office, Stamford, Conn. 


SOMERSET TRACTION COMPANY 

History—Incorporated in Jan. 1895, in Me. Fran- 
chise is perpetual. Line of road, Skowhegan to Mad- 
ison, Me., 12.2 miles; total track, 12.68 miles. Gauge, 
standard. Rail, 40 lb. T. Equipment—motor cars: 
Passenger (box, 3; open, 2), 5; freight, 2; combina- 
tion, 1; snow plows, 1; non-motor—freight, 2. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 - 
Gross, éarnings 1... seis $21,396 $23,873 $25,708 
Oper; exps & taxes oh) OVAL 25,611 25,543 24,131 
Loss from operations ... $4,215 $1,670 EIS 7 7 
Other iicomes aes ea ee 9,775 4378 1.054 
Total .inconte igen ark sf $5,560 $2,708 $2,631 
Interest charoes wy oni. 2,813 456 668 
Surplus: for year eens $2,747 $2,252 ie $1,963 
*Gain. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property) Account an niu $149,140 $149,140 $149,140 
Misc. physical property ... 94.618 61,088 _ 35,841 
Materials and supplies .... 1,262 1,262 1,262 
Gash. sukelorreed cade eee 12 248 129 
Accounts receivable ...... 330 343 310 
PO tale te neh a mid EMAL EN $245,362 $212,081 $186,682 

Liabilities— 
Gapital..stopkge Deteon tiepe ae $30,000 $30,000 $30,000 
Funded, debt ie: ai,.0% ss bate 75,000 75,000 75,000 
Notes payablemuric sei. 31,017 25,040 11,027 
Accounts payable? i.e 43,381 18,824 9,690 
Paid. in surplus account ... 52;053 52,953 52,053 
Profit andylossisurplius a. 13,911 11,164 8,912 

otal: 4) eae eek tae $245,362 $212,081 $186,682 


Officers: W. P. Ordway, Pres., Skowhegan, Me.; 
H. L. Swett, Sec., Treas. & Gen. Mgr.; Percy Witte- 
more, Supt., Skowhegan, Me. 

Directors: W. P. Ordway, W. H: Cummings, S. W. 
Gould, H. L. Swett, Skowhegan, Me. 

Office, Skowhegan, Me. 


CITIZENS WATER COMPANY 
(Burlington, Iowa) 

History—Incorporated Aug. 12, 1902; successor to 
Burlington Water Co. Franchise, 20 years from 1922. 
Population served, 28,000. Annual output, 1,000,000,- 
000 gals. Daily capacity, 6,000,000 gals: Prices, 10c. 
to 30c. per 1,000 gals.; flat rates for residences. Miles 
of mains, 68%. mk 

CAPITAL STOCK 

$150,000 Common and $180,000 5% cumulative Ptd.; 
par, $100. Dividends on Pid. 5% per annum and on 
Common 6% are paid Feb. and Aug. Transfer office, 
Burlington, Iowa. Annual meeting, first Monday in 
January. 

. FUNDED DEBT 

$188,000 First Mtge. 5% bonds; dated May 1, 1923; 
due May 1, 1943; int. May and Nov. 1, at First lowa 
State Trust & Savings Bank, Burlington, la. Coupon, 
$500 and $1,000. | 

Authorized issue, $220,000. Interest on these bonds 
is a preferred claim on that part of the “water fund” 
to be raised by taxation, being payable by the city di- 
rect to the holders of coupons, the city agreeing to levy 
a 5-mill tax on assessed valuation of over $5,000,000 for 
the purpose. Trustees;, Wm. Carson, Theo. W. 
Kreichbaum, J. L. Edwards, Burlington, Iowa. Se- 
cured on entire property and franchises. Company 
does not pay Normal Federal Income Tax. 


Officers: E. S. Phelps, Pres.; H.-W. Chittenden, 
V-P:3 (WF: Gilman, Sec. .& Treas,; Frank. Lawlor, 
Supt., Burlington, Ia. 

Directors: F.. S, ‘Phelps, H, Shand’ das. b.yaimi- 
son, Geo. G. Higbee, Thomas J. Smith, Burlington, Ja. 

Office, Burlington, Iowa. 
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PETROLEUM TELEPHONE COMPANY 


History—Incorporated June 4, 1900, in W. Va., and 
reincorporated Aug. 7, 1916 in Pa. Operates in Oil 
City, Franklin, Titusville and Pleasantville, Pa. Has 
five exchanges, 11,120 telephones and 3,000 miles of 

wire. 
. CAPITAL STOCK 

Authorized, $1,000,000 Common; outstanding, $976,- 
225; par, $25. An issue of Pfd. stock was retired: in 
1926. Transfer Agent and Registrar: Wm. S. Paca, 
Sec., Oil City, Pa. Annual meeting, first Wednesday 
after Jan. 15. 

Dividends—Regular 6% dividends on Pfd. were 
paid from 1905 to date of its retirement in 1926. On 
Common, 1908 to 1927, inclusive (except 1910-1911), 


7% each; payments quarterly, J, A, J & O10. In addi- 
tion stock dividends of 25% each were paid Jan. 10, 
1923, and July 1, 1927 on Common stock. 
FUNDED DEBT 

$422,000 First Mortgage Gold 6s; dated June 1, 1924; 
due June 1, 1944; interest June and Dec. 1, at Peo- 
ples Savings & Trust Co., Pittsburgh, Pa., Trustee. 
Coupon, $1,000; principal may be registered. Subject 
to call at 101 and interest. Authorized, $500,000. The 
indenture provides that 5% of amount of bonds is- 
sued shall be put into new plant, or a like amount of 
bonds retired each year. A first lien on entire proper- 


ty. Company pays Normal Federal Income Tax up 
to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
umenreatiingsnt ids... ... UL Dee ERS, $432,107 $421,914 $412,227 $340,608 $300,839 $280,089 
Operating expenses, taxes and maintenance.... 227,308 215,658 207,121 203,035 193,834 180,335 
epReGiation Gece is 6. oe oe Pee eee eles 72,840 72,456 70,93 60,605 42,072 40,020 
CASITA (SNE BRS apt 2 2 a ree $131,959 $133,800 $134,170 $76,968 $64,933 $59,734 
Prencuntenest menses, CtCs <5 isthe «Gd. ay. ON 33j7 93 39,065 33,222 24,013 15,441 14,496 
Ue IRC CULO ERCUVAC TICS pect sty carci: ofaed. aca lelalelew 00 $98,166 $94,735 $100,948 $52,955 $49,492 $45,238 
PeGemeniten mime Sh A IGt t Paks 5. ole obls fidiscdiedole Sell vib tdera ae SCR | ake 1 Jae 6,000 6,000 6,000 6,000 
SMIETMITTONS CI VAC EN CStrs. ih ccrt ore prtis | sso.clanoree s tas et 56,870 45,883 45,755 44,968 38,963 31,959 
RPL SIRO VED Ta Rel, a -.P =) cleo ace vg k's vc eG oie, woe siane $41,296 $48,851 $49,193 $1,987 $4,529 $7,279 
Times Interest, etc., Earned ...... Sa tec e 3.90 3.42 4.04 3.88 5.67 4.12 
Earnings Per Share— 

ES ro on ee gos alc eats SRT ee eee $25.24 $13.24 $12.37 $11.31 
MARIANI CIIUMN as Ac csc ials ) Recdoke «oo o0 stem dvs $2.51 $3.03 3.62 1.80 1275 2.13 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 927 1926 1925 1924 1923 1922 
MRR AOCOIL ree. ncn an po eed Wd ear 4 oO $1,858,660 $1,792,165 $1,771,854 . $1,701,122 $1,194,672 Sh dl 35127 
eee MCV WIC Nes coals Ciaa,'s cjaye, opens aid omnde orevers onqess 2,600 100 700 700 3,100 1,600 
ERENCE GUN ciehe 5 sre titin's « » 92k rye econ 1,000 PQO0 0 o . 2 So ee, Say Tee OO SRL Ga Leo 
BPRS ALESSI co ce ee dd etn ee epeR ee | Fb e 11,000 11,000 9,000 9,000 
Ne CMU IT LIC GER EP ae «fay c8e) 5. co0 rae ay sinieiiicanibivpebeg’ picieini | Siagum Seerse: 16,641 4 SSM Seis oO eee 245 
MMe RIAiSManUeSiO DIES <.5. amc egyerd ota lence eases 32.934 33,162 21,911 22,93 7,320 10,713 
‘Geis A Paes De Gini Ys fart Cays's fea “brectely. 9 - * 100,902 82,057 49 396 43,496 20,366 14,097 
PG COUICtESMERECEIVADIC® ccc cnusc fees y.0e mies sie eleeuee 35,983 35,436 35,568 39,154 27,120 27,360 
minaayustea debits (AEE ae Se » 400 400 400 400 400 400 
COE ews. tate Slaw seca os Open SO UR 6 G%e.60toe | 4 wpa. Mb ety aék. 600 600 
Mepeeer eTDOUUS 1.1... lee ee cece ee 12,718 13,438 14,158 Lee” 2 ER huts Hares 
WAYBALIC is GA OEE BIR eae ICE CMP herr am $2,045,197 $1,974,500 $1,909,862 $1,837,598 $1,262,578 $1,177,142 
Liabilities— 
WMomimon StOCkiG we... os. Ss Barkin ce vic Re ess $976,225 $781,425 $655,850 $650,350 $635,425 $459,625 
eared UStOCKMa me: mS oss | Fiasldi ies han> Pye os T. eseleh ye open.’ 100,000 100,000 100,000 100,000 
PICA OTIC Gob Rains «88 REY Seis ss se FOR PDA 422,000 422,000 445,000 449,000 168,500 171,500 
ENEMA OmReGoe fie, = DHD-GES «<ss a(yv ACY. = EERE |” «OREM OAM lk we ee Re 6,000 6,000 
Meemants Payable vio. 7. <. «cin toes ss CUS Rd 24,352 22,371 22,250 27,495 19,481 10,669 
eee a CCTUCCM gay: 2 disc Rls Riddd. <= <ceus,bies abe 2,110 2,110 2,225 3,961 842 857 
scyvalguerele yar SBA ai Oe ka GI i ea te nc cea 0 500 500 500 500 
Denreciation Tesenve, soho tie eed. Ps). Ga ESA. 399,365 363,090 344,175 315,449 146,167 129,964 
BE IMSS SUTDING. «any cacyenees > cope deena messy 230,145 383,504 339,862 290,843 185,663 298,027 
Sit tee Ee, FS Cee See, STONE. So urd Halt $2,045,197 $1,974,500 $1,909,862 $1,837,598 $1,262,578 $1,177,142 


Officers: A. W. Hayes, ‘Pres., Erie, Pa:; Louis 
Walz, V-P.; W. S. Paca, Sec. & Gen..Mgr., Oil City, 
Pa.; R. Lamberton, Treas., Franklin, Pa.; W.. A. 
Neely, Aud.; M. K. Gher, Pur. Agt., Oil City, Pa. 


Directors: Louis Walz, W. S. Paca, Oil City, Pa.; 
A. W. Hayes, Chas. H. English, Erie, Pa.; Robert 
Lamberton, Franklin Pa.; Geo. J. Lamberton, Water- 
ford, Pa.; F. J. Chesterman, Pittsburgh, Pa. 

Office, Oil City, Pa. 


MOBILE LIGHT & RAILROAD COMPANY 


History—Incorporated Feb. 6, 1897, in Ala.; con- 
solidation of the Mobile Light & Ry. Co. and the Mo- 
bile & Spring Hill Ry. In Sept., 1901, absorbed the 
property of the Mobile St. R. R. In 1906 Company 
sold on lease its lighting plant and lines to Mobile 
Illuminating Co., to be operated under lease until 1942 
when title to property will pass. Miles of track, 55.91. 
Gauge, standard. Rails, 70 and 90 lb. T and girder. 
Passenger motor cars, 74; trailers, 10; work cars, 27. 
Owns Monroe Park and water power and 260 acres of 
land. Population served, about 75,000. 

CAPITAL STOCK 

Authorized and outstanding, $2,250,000; par, $100. 
Transfer Office, Mobile, Ala. Annual meeting, first 
Tuesday in February. 

_ Dividends—'% of 1% paid in 1909 and 1910; 3%% 
In 1911; 14% in 1912; 2% in 1913; 3% in 1914; 2% 


Pr. U.—3 


in 1915; 3% in 1916; 1% each in June, 1917, Oct., 
1917, Feb., 1918 and April, 1918; 3% Aug., 1918; 1% 
Sept., 1919; 1% Sept., 1920; 1% June, 1921; 1% Sept., 
1921; 1% Dec., 1922; 1%, Dec., 1926; 1%, Jan., 1927. 
FUNDED DEBT 

$270,000 First Gold 5s; dated June 1, 1897; due 
July 1, 1937; int. Jan. and July 1, at l'armere’ Loan & 
Trust Co., New York. Coupon, $1,000; principal mav 
be registered. Authorized, $400,000, of which $270,000 
outstanding, $2,000 in Treasury and $128,000 had been 
cancelled at Dec. 31, 1927. A first lien on property 
owned as at June 1, 1897. A lien on the lighting plant 
and lines leased in 1906 to Mobile Illuminating Co. 
(see general index). The lease and contract of sale 
provides that these lines shall be maintained and oper- 
ated under lease until 1942, when a deed is to be given. 
The lines have not been released from the lien of these 
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held by Trustee, leaving $799,000 in hands of public 
at Dec. 31, 1927. The $455,000 unissued and un- 
certified bonds are reserved to retire prior liens. Se- 
cured on all property now owned or hereafter acquired, 
including lighting property leased with contract for 
sale to Mobile Illuminating Company, subject to above 
described prior hens. Company pays Normal Federal 
Income Tax up to 2%. | 


bonds. Company does not pay Normal Federal In- 
come Tax. 

$799,000 Consolidated Gold 5s, dated Sept. 1, 1901; 
due Sept. 1, 1941; int. March and Sept. 1, at New 
York Trust Co., Trustee. Coupon, $1,006. principal 
may be registered. Authorized, $2,250,000; issued, 
$1,795,000 of which $154,000 have been cancelled, 
$270,000 are in treasury of Company, $572,000 are 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

Grossiearnin®s o.ckivpredp. 24. ee ene $727,245 $736,330 $707,477 $730,777 $797,173 $812,208 
Operating expenses, taxes and depreciation ... 596,545 569,527 636,524 693,227 718,884 783,092 
Nettiearninges! {3 Sy, [Es Ae ea ete $130,700 $166,803 $70,953 $37,550 $78,289 -$29,116 
@ther income ola). SATIS ee eee eee 28,893 33,452 16,017 7,236 11,759 9,882 

Total income... & 2. See $159,593 $200,255 $86,970 $44,786 $90,048 $38,998 
Interest, etc. (net)... .2 4 ee ee 60,850 66,140 68,127 67,893 78,459 86,849 
Balance: for dividends: .. . - Aare oe ene Se: $98,743 $134,115 $18,843 *$23,107 $11,589 *$47, 851 
Dividends paid Faal, 2.0 sop meeeemenee trea tees toy 22,500 22,500 - «au... souisnatoenme Ieee } 22,500 
Surplus~for eaten eer a eps ore eyes $76,243 $111,615 $18,843 *$23,107 $11,589 *$70,349 
Times ‘Interest(Harned ... Goa. 1. be isc esc: 2.62 3.03 1.28 0.64 W177 0.45 
Batnings Per {Share 5; o.ceaeer es esha: $4.39 $5.96 $0.80 nil $0.51 nil 

* Deficit. 


Profit and Loss Account, Dec. 31, 1927—-Profit and duct: Surplus for year, $98,743; miscellaneous credits, 
loss deficit at beginning of year, $555,935; miscellane- $26,471— total, $125,214. Debit balance, Dec. 31, 1927, 
ous debits, $1,192,322; additions to property through $1,729,058. 
surplus during year, $106,016—total, $1,854,272. De- 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
Roadsand equipments: sisemwenete |. cohen. oso: $4,258,656 $4,152,640 $4,184,241 $4,156,803 $5,384,469 $5,534,794 
Intangibles, tranchises#e wet aes ss eae. oO eR ee 460,868 460,868 460,868.) Deer tee Oeil aia 
Securities owned \pita,c een jad wleuaies sss. 62,638 220,733 122,205 T3528 31,005. ha eee 
Materials-and ‘supplies miu eee tes. coe ee 70,500 59,567 51,896 63,415 58,376 68,705 
Casip onihandy sic". ies eRe etn teclcr as Sale. sc's 137,229 55,407 77,977 71,086 45,320 57,342 
Billsereceiva ble)! 20 ela epee eter serene « Saran « 1,494 18,507 45,710 300 Le ee 
Gurren’, accounts: +2. osetia Cesena etter s 3,366 7,508 1,77 1,345 4,041 2,258 
CHPMEESASSEES Yh Re Ee aes 3 os ns ais 40,843 3,997 3,473 3,185°° 8 ee 32,349 
Deterredvdebit) 1te1S wewere rarer: ois < 2. ect y a 167,600 937,941 790,634 783,328 81,663 77,325 
Deposit with Trustee to pay bond coupon .... 4,775 13,275 14,275 12,700 22050. ee ere 
ID RSL TKO G) GERRI SPIES 225.6 555 04: 3c CUS RTE mente eer #430582 6 ocean cea ee eee) Ee Se Peer 

SE OBR Weis coos, Rg ane MU EMENIOI ES 8). oo -s''s oa "0. $5,177,683 $5,930,443 $5,753,057 $5,626,354 $5,628,514 $5.7 72,205 

Liabilities— 

Gapial’ stOCk ji), See eas Fo. ee $2,250,000 $2,250,000 $2,250,000 $2,250,000 $2,250,000 $2,250,000 
Pundedidebt (0 “eae enn: Eas, 1,069,000 1,248,000 1,324,060 1,334,000 1,348,000 1,623,000 
Matured) interest) unpatcmens wm. qieseatie <iei> 3 bow sialic’: 4,775 13,275 14,275 12,700 PM iS ba Weer is hkooe ad cr 
Gurrent liabilities | Reetamrr is tte metcig iss x o's «ate 16,812 20,025 15,940 21,767 41,210 17,933 
Accrued interest, taxes and paving ............ 14,850 172532 27,554 30,157 27,909 30,370 
Operating reserves). gee isc Moers ats tos o's ZSSNAG 231,314 241,491 218,775 233,558 941.770 
Accrued depreciation Gorees sat sae deletenles cc a+ ate ‘0 895,831 843,383 826,604 739,905 738,289 , 
Other shabilstigsts0. 5 ene te ae ee ates so os 693,300 670,389 644,092 631,619 557,598 509,412 
Woerporate SUT PINS 2 cst eae te Cement ai «viel as, Meee 636,525 409,101 387,431 409,000 400,228 

Grohe Me eM RES ie lee. 4 eke eat ale bry a $5,177,683 $5,930,443 $5,753,057 $5,626,354 $5,628,514 $5,772,773 


*Represents profit and loss deficit, $1,729,058, less additions to property through surplus, $1,298,475—balance, $430,582. 


Officers: J. H. Wilson, Pres.; F. F. Rossman, V-P. 
& Gen. Mgr.; Almer G. Fay, Sec. & Aud.; T. H. Halli- 
wellaitreas! & Purch ae Wee Ge tockman, -Supts 
Mobile, Ala. 


Directors: F. F. Rossman, Sidney Lowenstein, Aus- 
til Pharr, D. P. Bestor, Jr., J. H. Wilson, Mobile, Ala. 
Office, Mobile, Ala. 


PLYMOUTH & BROCKTON STREET RAILWAY COMPANY 

History—Incorporated Sept. 15, 1922, in Mass. On ; CAPITAL STOCK 
Nov. 1, 1922, ea fro John H. Dawson, pur- Ue and outstanding, $280,000; par, $100. 
chaser at foreclosure sale, the property formerly owned ; Ca ae, ean pre Street Trust Company, Bos- 
and operated by Brockton & Plymouth Street Ry. Co., digia Pa eae, rst Wednesday in May. No 
and by Hollis T. Gleason as Receiver of said Company 9“) ¥?°C7@S paid. | 
(see 1922 Public Utility Manual, page 1148). Fran- 
chises perpetual. Owns an electric railway, 9.3 miles 
long, from Plymouth to Kingston, Mass. Gauge, 
standard. Rails, 60 lbs. Motor passenger cars, 13; 
other cars, 5; motor busses, 3. Population served. 
26,000. 

‘Electric Car Service to be Suspended—As of Dec. 29, 
1927, it was reported that the Company would soon 
discontinue electric car service, the tracks to be taken 
up and sold, as would also the rolling stock. A line of 
busses will be established to cover the territory now 
covered by the cars. This change will take effect as 
soon as the franchise 1s secured from the towns through 
which the busses will operate. 


FUNDED DEBT 

$130,000 First Gold 6s; dated July 1, 1922; due July 
1, 1932; int. Jan. and July 1, at Old Colony Trust Co., 
Boston, Trustee. ‘Coupon, $500 and $1,000. Author- 
ized issue, $150,000; escrow bonds issuable against 
70% of cost or value of additional property. Under 
the plan of reorganization each $1,000 bond of Brock- 
ton & Plymouth St. Ry. received $500 of these First 
6s, $500 Income 6s, and $500 stock. Subject to call 
at par and interest on any interest day on 30 days’ 
published notice. A first lien on property. Company 
does not pay Normal Federal Income Tax. 

$130,000 Income Gold 6s; dated July 1, 1922; due 
July 1, 1932; int. annually, July 1, at Old Colony Trust 
Co., Boston, Trustee. Interest payments contingent on 
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earnings, but cumulative; no interest paid since July 
1, 1923, on which date 6% was paid. Coupon, $500 
and $1,000. Authorized and outstanding, $130,000. 
Under the Plan of Reorganization each $1,000 bond 
of Brockton & Plymouth Street Ry. received $500 of 
these Income 6s, $500 First 6s, and $500 stock. Sub- 
ject to call at par and interest on any interest date on 
30 days’ published notice. Sinking fund of $5,000 per 
annum, beginning July 1, 1923, for acquisition of these 
income bonds, payment being contingent on earnings, 
but cumulative and subsequent to all interest on bonds 
of either class. No sinking fund payments yet made. 
A first lien on property, equally secured as to princi- 
pal with First 6s. Company does not pay Normal 
Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Grcossiearnings oti.2 2/1. 2. $67,864 $68,914 $88,977 
Binenecxkp. ror. taxes........ 62,484 62,547 82,862 
Met Carmine s\n je. sass $5,380 $6,367 $6,115 
Prixed charges. sss.’ &.. xe 15,651 15,651 15,651 
Deficit for year....+..... $10,271 $9,284 $9,536 


+$7,800 of this represents income bond interest, payment of 
which may be postponed when not earned. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
imvestments ©. 2. te. o.: $326,499 $535,881 $533,717 
Murrenth assets. Joost adh 25,824 27,927 28,045 
Unadjusted debits ........ 212,357 3,581 3,154 
Garporate deficit,..)...-3-> 40,821 28,444 19,160 

MrOtal she tse eoe EE n S $605,481 $595,833 $584,076 

Liabilities-— 
TEA STOCK Mig sc one «sn 2 $280,000 $280,000 $280,000 
unde d. debts. 0:0. + eee 260,000 260,000 260,000 
*Current liabilities ..).4.... 40,840 34,323 25,075 
Deferred liabilities ........ 43 45 51 
nadjusted Credits ..: ...... 24,598 21,465 18,950 

Murali. 26 liso O47. 35 $605,481 $595,833 $584,076 


*Including income bond interest not paid. 


Officers: Hollis T. Gleason, Pres.; George B. How- 
land, V-P.; Harold F. Golden, Treas. & Clerk, Plym- 
outh, Mass. 

Directors: Ellis W. Brewster, Harry B. Davis, Har- 
old F. Golden, George B. Howland, Plymouth, Mass. ; 
Hollis T. Gleason, Russell B. Stearns, Boston, Mass.; 
Gilbert H. West, North Pembroke, Mass.; John E. 
Wright, Kingston, Mass. 

General Office, Plymouth, Mass. 


GRAND FORKS STREET RAILWAY 


COMPANY 

History—Incorporated Dec. 1, 1908, in N. D.; suc- 
cessor to Grand Forks Transit Co. (see Manual for 
1910, page 1693). Franchise extends 30 years in Grand 
Forks. Owns and operates city lines in Grand Forks, 
N. D., and extension to State University, 7 miles. 
Gauge, standard. Rail, 60 1b. T. Equipment: Passen- 
ger cars (motor, 18; non-motor, 7), 25; snow plow, 1; 
sweeper, 1. Power rented from Red River Power Co. 

CAPITAL STOCK 

Outstanding, $160,550; par, $100. Annual meeting, 
second Wednesday in January. 

Dividends—6% each were paid in 1910, 1911, 1912, 
1913 and 1914; 1915, a stock dividend of 6% was paid; 
1916, 4%, 1917, 4%; none since. 

FUNDED DEBT—None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
rose. carnings ...-,...... $71,724 $68,417 $68,913 
Oper., exp., taxes & deprec. 58,353 56,604 58,727 

Me® cifkings) oi... <1/.. $13,371 ... $11,813 $10,186 
MMMETETRRIINC OIG cc heickccn au We anise elt 43 62 
Total income’ ?..... «: bau $13,371 $11,856 $10,248 
mtiflattite rests fateiee. (Sond. 4 Bae. yh. 436 ,410 
BOE TRMItOr GS te Wikerais siccta cis. pray <topeee we ete weer 28 
MIE TIAT LE8 yc d oc ln. ig say ae $436 $1,438 
Barplusifor year .......-. $13,371 $11,420 $8,810 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property account ©... .//5i3 $286,301 $289,216 $288,816 
Materials and supplies .... »~38it2 2,916 3,117 
Cash Wot. eG sic, ce dene 20,794 3,921 403 
Bond? sinking’ tudo yoeteare ess Weed es Re 2 35,200 

Ro taletge-sa etree eee $310,107 $296,053 $327,536 

Liabilities— ; 
Capital Bstocice seus se eee $160,550 $160,550 $160,550 
Monde delpaeoe ©. DRM Saas. 3 Ante Be.cm 8% 50,000 
Accounts payable, etc. .... 2,610 6,929 6,866 
Depreciation reserve ...... 107,475 92,894 79,649 
Profit & loss surplus ...... 39,472 35,680 30,471 

Ota Pia Mee ne cos ARE $310,107 $296,053 $327,536 


NOTE—Contingent liabilities, Dec. 31, 1927, $32,847. 

Officers: T. J. Smith, Pres.; A. I. Hunter, V-P.; 
C. C, Gowran, Sec.; O. S.. Hanson, Treas.; E. O. Ode- 
gard, Gen... Mors &oPur. Apt; Geo.*A.’Bangs, Gen. 
Counsel, Grand Forks, N. D. 

Directors: T- J. Smith, A. I. Hunter, O, S. Hanson, 
jase A... Din nie, fired Damier. vive Es, Crit it Baten hoo 
Gowran, O. Young, E. J. Lander, J. P. Kennedy, Grand 
Forks, N. D.; D. F. Bull, Minneapolis, Minn. 

Office, Grand Forks, N. D. 


KEYSER LIGHT & POWER CO. 


History—lIncorporated July 18, 1924, in West Vir- 
ginia; successor to Keyser Electric Co. Serves Keyser, 
W. Va., with electricity. Population served, about 
8,000. Miles of distribution lines, 10. Franchises ex- 
pire in 1944. Number of meters—electric, 1,610. Prices 
—electricity, 10c—2c: 

CAPITAL STOCK 

Authorized and outstanding, $55,000 Common and 
$55,000 7% cumulative Pfd.; par, $100. Stock trans- 
ferred and registered at Company’s office, Philadel- 
eg Pa. Preferred stock is subject to redemption at 

Dividends—On Preferred: 1924, 134%; 1925, 1926 
and 1927, 7% each; payments quarterly, F, M, A& N 
15. On Common: in 1925, 6%; 1926, 7%; 1927, 8% ; 
payments quarterly, M, J,S & D 15. 

FUNDED DEBT 


$100,000 FIRST MORTGAGE 614% GOLD BONDS; DUE AUGUST 
1, 1944 


Dated August 1, 1924. 

Interest Payable February and August 1, at Ameri- 
can Trust Co., Boston, Mass. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—American Trust Co., Boston, Mass. 

Provisions of Issue—Authorized, $250,000; issued. 
$125,000 for acquiring property of Keyser Electric 
Co., of which $25,000 have been redeemed. 

Callability—Subject to call to Aug. 1, 1929, at 105; 
thereafter to Aug. 1, 1934, at 104; thereafter to Aug. 
1, 1939, at 103; and thereafter to Aug. 1, 1944, at 102. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on all prop- 
erty now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. New England States and Penn- 
sylvania taxes up to 4 mills or 6% of interest as case 
may be, refunded. 

Original Offered—First publicly offered ($125,000) 
in Aug., 1924, at par, by Damon & Bolles Co., Boston. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GrossHlecOnle ttt. wc cmen te: $99,063 $90,665 $79,171 
Operating expenses & taxes 58,648 53,477 50,534 
Wepiecrationws sr. + 6 hina tome 12,000 11,400 6,000 
Wetearnings nes: * arta $28,415 $25,788 $22,637 
IDG IN LET esha fniertt tate etenere 8,125 8,125 8,125 
Orhes. chargesié ci: avieicemee: 5 737 844 832 
‘otal charges ssc ee $8,862 $8,969 $8,957 
Surplus after charges ...... $19,553 $16,819 $13,680 
Preferred dividends ....... 3,850 3,850 3,850 
Common dividends ......., 4,400 3,850 3,300 
Surplus tor year! oS... $11,203 Vv $9,119 $6,530 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
COsStror property wae: ot. kei. $229,691 $232,152 $235,742 
Materials and supplies .... 904 SiOpes ONT aatiece f 
CRBS ie PR Pig RRR: 2,672 1,465 4,094 
Accounts receivable ....... 12°53i 12,091 10,954 
Deferred debit items ...... 16,248 23,126 14,481 

MOPAR eta Mt wanes nae $262,046 $269,150 $265,271 

Liabilities— 
Gommon stocks oils Sek $55,000 $55,000 $55,000 
Preferred stockin) 22 .)./.0 2a" 55,000 55,000 55,000 
Puivded: debtits daloy. eRe 100,000 125,000 125,000 
Notes payables ss. ..5)..0iby SHU CIOS Re Tes Or ena 2,009 
Accountsypayables vcs anes 7,705 5,840 Hoos: 
Interest & taxes accrued:.. a 2Ao 5,479 5,382 
Other current liabilities .... 1,564 1,457 1,294 
Deferred credit items ...... 402 610 569 
Resetvertorpdeprectation ia pamela Wee ce 3,828 
Profit and loss surplus .... 28,096 20,764 11,645 

if ios en PRR Ant r ree Sitios nee $262,046 $269,150 $265,271 

Officers: Chas. DeF. Besore, Pres., Trenton, N. J.; 


H: I. Thompson, Sec. imeds:; -h W. Lothrop, Gen. 
Mer., Philadelphia, Pa.; C. K. Beilharz, Supt. Keyser, 
W. Va. 

Directors: Chas. DeF. Besore, H. I. Thompson, E. 
W. Lothrop. 

General Office, 1328 Chestnut St., Philadelphia, Pa. 
Operating Office, Keyser, W. Va. 


WEBSTER, MONESSEN, BELLE 
VERNON & FAYETTE CITY STREET 
RAILWAY 


History—Incorporated May 1, 1901, in Pa.; 
road opened in 1903. Line of road, Monessen to Ar- 
nold City, 7.11 miles; total track, 8 miles. Gauge, 
standard. Cars, 17. Power purchased. 

CAPITAI: STOCK 

Authorized and outstanding, $300,000; par, , $50. 
Annual meeting, second Monday in January. Paid 
dividends of 5% in fiscal year 1912-13; 714% in 1914; 
none in 1915; 5% in 1916;.5% in 1917; 5% in 1918; 
5% in 1919; 334% in 1920; none since. 

FUNDED DEBT 

$250,000 Refunding Mortgage Gold 6s; dated Jan. 1], 
1922. due!Jan. 19482) interest. Jan. and. July iagar 
Union Trust Co. of Pittsburgh, Pa. Coupon, $1,000; 
principal may be registered. Authorized issue, $300,- 
000. First lien on entire property and equipment. 

Tax Provisions—Free of Pennsylvania State tax. 
Company pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 

Gross) earnings, ios. Zale sais $119,849 $141,054 $165,215 
Opersexp., Gataxes 2a ri 108,999 125,079 161,763 
Depreciation wea). “see see 6,765 6,765 6,765 

Nét) earnings). 2. ssn. oe $4,085 $9,210 +$3,313 
Bondiinterest: se. uae ne ees 15,000 15,000 15,000 
Other deductionswe.)..7s..0. 9,969 7,036 1,490 

Rotaly.charges jute a6 $24,969 $22,036 $16,490 
Defi city LO‘s Year visies We coe. $20,884 $12,826 $19,803 

+ Deficit. 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1926 1925 
Property account \.. csi $663,728 $660,865 $628,535 
Materials and supplies..... 1,632 1,631 1,632 
Cash youd nad BOOS Ei MEREN Sas ta NU 1,488 2262 
Accounts receivable ....... 1,186 686 2595 
@thes Gasset ikl (ews a ere siete KOTO eel 
Gorporate: deficitis | Sie 56,113 33,593 20,766 

LOMA ns BANKS Roce ss soit $722,659 $699,899 $655,500 

Liabilities— 
Gapitalstock wien efor te $300,000 $300,000 $300,000 
Hunded débbas.¢ Msictdoe gee 250,000 250,000 250,000 
Equipment obligations .... 32,500 32,500 32,500 
Billstpayable isc oe oe aie 121,400 117,399 73,000 
Accounts payable ......... RSA oe! bea ha Gee det RE I 

NPR AU PRS eh FTIR cg Ps $722,659 $699,899 $655,500 

Officers: D. G. Callihan, Pres. & Gen. Mgr.; Ker- 
foot» W. Daly, V-P.; -R. W- Brown; Sec.: D. M. 


McCloskey, Treas. ; 
Charleroi, Pa. 
Directors: Kerfoot W. Daly, John K. Tener, D. G. 
Callihan, David M. McCloskey, Charleroi, Pa.; Alex. 
(e Tener; W. I. Berryman, miniibaiie Pa.; Kinley J. 
Tener, Cleveland, Ohio. 
General Office, Charleroi, Pa. 


T. H. Warrensford, Pur. Agt., 


BIDDEFORD & SACO RAILROAD 
COMPANY 


History—lIncorporated Feb. 19, 1887, in Me. Line of 
road connects Biddeford, Old Orchard Beach and Saco, 
Me.; length of line, 7.61 miles; total track, 8.15 miles. 
Gauge, standard. Rails, 60 to 100 lbs. T. and girder. 
Passenger car equipment: 11 one-man cars, 4 two-man 
box cars, 15 two-man open cars. Work cars: 2 snow 
plows, 1 sand car, 1 line car, 2 flat cars. Population 
served, 25,989. 

CAPITAL STOCK 

Authorized and outstanding,, $100,000: par, $50. 
Annual meeting, fourth Wednesday in January. 

Dividends—4% in Oct., 1905; 5% annually from 
Oct., 1906 to “1909. inclusive; 5% per annum semi- 
annually, April and Oct. is from April 1, 1910, to April 
4,:1912; 6%: trom, Oets, 1912, to April, 1914: 8% from 
Oct., 1914, to April, 1915; 10% annually from cts 
1915; to April 1, 1922; Oct. 1, 1922, 4% ; Aprilel1923; 
4% ; Oct. 1, 1923, 4% ; April 1, 1924, 5%; Oct. 1, 1924, 
April 1, and Oct. 1, 1925, April 1 and\Qere 1926 ane 
July 30 and Dee. 31, 1927, 3% each. An extra dividend 
of 20% was paid Aug. 1, 1916. 


FUNDED DEBT 
$100,000 First Mortgage 4% Gold bonds; dated June 
1, 1900; due June 1, 1940; int. June and Dec. 1, at Port- 
land (Me.) Trust Co., Trustee. Coupon, $1,000; prin- 
cipal may be registered. Subject to call beginning with 
1920. Authorized, $300,000, of which $150,000 reserved 
for future uses. Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 | 1925. 
Grossieaini mo seeis mame ee $89,617 $93,611 $100,402 
Oper. exp., taxes & deprec. 80,482 89,128 89,087 
Net earnings (ee me wen.) tes $9,135 $4,482 $11,315 
Other “income: .o ee ewe 919 1,223 15 
Fotal tneompe 4. ioe erie $10,054 $5,705 $12,470 
Interest charges, etc. ...... 4,038 5,267 5,420 
Balance for dividends .... $6,016 $438 $7,059 
Divadends, pat sae nen eae 6,000 6,000 6,000 
Surplus! forsyeart. ela ys $16 *$5,562 $1,050 
* Deficit: 
/ GENERAL BALANCE SHEET, DEC. 31 
Assets— 1927 1926 1925 
Road and equipment ...... $410,607 $406,463 $401,694 
NS otha Male Qa? BL Ue ten a ak Ot 613 282 4 
Investments: IVI 08. Te 23,993 VEO 35L- 19,567 
Profit /Slossyidencit' :... teach acy (lal asic wie tiene 236 
"TPotatie: Saredie rie ol asks ee $435,213 $418,380 $422,029 
Liabilities— FD om 
Gapitalsteckimen ci us<g.c ac 100,000. $100,000 $100,000 
Funded débtsi4.7.t see ees 100,000 100,000 125,000 
Notes payables 22.4 tees 9,500 5500 WA Cee 
Depreciation reserve ...... 225,261 212,398 197,029 
Surplus.) 0.4 al ae ere ese 452 AS ea eA ea 
Ci otads 606. Soto Ss $435,213 $418,380 $422,029 
Officers: H: 'P. -Garland, Pres,,..Sacos.ye.0 ue 


Berry, V-P., Portland, Me.; 
Treas. & Gen. Mer., Biddeford, Me.; 
Saco, Me. 

Directors: S. H. Whitney, C. F. Berry, F. N. Dow, 
W. G. Davis, Portland, Bt J. B. Stride, Biddeford, 
Meek: Garland, C.F: Clark; Saco; Mer Bath ib- 
by, Old Orchard, Me. 

Office, 237 Main St., Biddeford, Me : 


he Burton Stride, Clerk, 
E. O. Hill, Supt., 


PUBLIC UTILITIES 
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EES nnn nnn een, LL, LTT 


THE UNION TELEPHONE COMPANY 
(Owosso, Mich.) 


History—Incorporated March 22, 1899, in Mich., 
under a 30-year charter. Absorbed the Montcalm 
County Telephone Co., the Owosso Telephone Co., 
and the National Telephone Co. of St. Johns, Mich. 
On July 1, 1919, a division of territory merger was 
consummated with The Michigan Bell Telephone Co. 
The Union Telephone Co. now owns and operates 
in a non-competitive field, 36 exchanges having 15,498 


Officers: John H. Fildew, Pres., Pontiac, Mich.; 
John B. Chapin; V-P., St. Johns, Mich.; Worthy, 5. 
Cooper, V-P.; Lynds L. Conn, Sec.\& Treas.; Wil- 
liam J. Melchers, Gen. Mgr.; Samuel C. Gillan, Aud. ; 
John H. Britten, Plant Supt., Owosso, Mich. 

Directors: John H. Fildew, Pontiac, Mich.; Frank 
G. Thiers, Mt. Pleasant, Mich.; John T. Millman, John 


CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $1,650,000; par, 


$10. Annual meeting, second Wednesday in April. 


Dividends—Dividends of 8% per annum regularly 


FUNDED DEET 


paid; dividends are declared third Wednesdays of M, 
J, > & D, and‘are paid J, A, J & Ovl. 


subscribers, 55 toll stations and 30,789 (25,770 ex- None. 
change and 5,019 toll lines) miles of wire. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
192 1926 1925 1924 1923 1922 

COTS 2th to ae ae ee a eee $616,416 $577,135 $513,542 $498,363 $444,678 $437,646 
Mperating expenses and, taxes ...1s....-.2.6n0n-. 340,083 338,251 326,066 324,409 289,297 295,971 
Ree AR TUT ONME IATE Oe ie characte Jue dies o clea s $276,333 $238,884 $187,476 $173,955 $155,381 $141,675 
RRMMBCAGRNG Gs MRC ade sora’ Ges ake ie «Gb, oe WO Wel el a eld (od Wa als 132,000 132,000 131,850 122,565 119,548 109,008 

Balance for depreciation reserve and surplus.... $144,333 $106,884 $55,626 $51,389 $35,833 $32,667 
Earnings Per Share (par $10) :.................. $1.67 $1.45 $1.13 $1.05 $1.04 $0.97 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— _ : 1927 1926 1925 1924 1923 1922 
PPA DIATE AD SCEVICE: 55 6 oc. o.s oo cin» ofety gE SL GeNBIA® $1,820,586 $1,737,985 $1,667,777 $1,579,584 $1,487,950 $1,399,748 
SMGSLUCTION WOFK rill DYORTESS.. . «ss vnGint.ce vo vc 27,444 45,785 54,871 85,952 77,614 139,779 
SU CUICM ALCATEL ES. + alimew ccrcls 5 oie ia Glam ce ne 20,483 19,009 17,567 16,404 15,312 14,675 
enteral Cquipmenit, tools, €f6. <0 fs 0) Nay e's Cele t 13,389 13,212 12,913 11,382 10,175 10,255 
MARCO OOHUS. «oe slclc ac cect ccs c ccne ne os LORE 615 1,230 1,398 2,628 2,628 2,628 
PRS ROM ATO e Me UGdnayec + << aes cmreres « ioe Wie dese hee 38,277 59,305 18,613 14,486 8,604 9,738 
memmoreessiworking fund >... s. .ca ce ese ce ese 2,570 2,570 2,720 2,650 2,500 2,460 
CRISS CS S29 op iA a il A de Deak a 552 350 422 1,134 686 1,038 
Se rOnestin nan AVENtS on ue cc ie look es 20,252 21,441 18,529 17,541 17,425 jb erg 
Miscellaneous accounts receivable.....:.......... 5,043 2,688 2,102 3,681 e757 4,648 
BUMETIBISEANMASUDDIIES |< .-« cxsje00-vius © + cee aeleae ce ce 59,281 67,319 61,942 70,537 66,302 57,787 
Prepayments ...... Nl ate coe at tel ARR tent nee A 7,614 7,261 8,557 8,292 8,762 7,181 
Te eet ie FID tere A ll 283 1,975 5,630 6,008 5,728 5,640 
PUPEMIVLORDOHSE ONDA. soca ke eect eee e ee 2,927 4,598 4,286 3,684 2,789 218 

ET UNL cme anya, ste qaciap en tes $2,018,921 $1,984,729 $1,877,327 $1,823,963 $1,708,212 $1,673,068 

Liabilities— 
MMIRIPELOUKMUC ETS . ios eek r ee teehee Site ewes ee ee $1,650,000 $1,650,000 $1,650,000 $1,650,000 $1,500,000 $1,438,560 
sal aaceranae (army GiWGCEER Siesgl 4 aie SiEhG dine Oe SO IBIS Cle ARI SIs arg nape RR pL) Ce RR 5 ig eh 1,591 
Pmromiiiis ‘On .capital.stock? s20.....50255% 00.0003 16,079 16,079 16,078 16,079 16,078 16,079 
8 RL Coo ten i A ch 90,000 150,000 95,016 15,000 63,903 47,506 
Miscellaneous accounts payable ................. 368) 30 259 171 516 16 
RC ereIGmrt IT ClMITITETe StMIITID AIC one foe honede ate pe ne es cde aes ws aera 66 
PreMOBO AIC PINUACVANICE © «6 ciois\<cissepsragers os se Seeuige ee 8 398 822 294 367 357 551 
BURGER COT CAM ITAUILY | 6c eek ct tes a ne eis ard Coote ye 17,274 17,274 18,229 18,417 23,006 22,452 
Reserve for accrued depreciation 2. . cswes sae eee 166,800 99,761 50,343 67,712 43,584 84,674 
MTC SOY VCS irc Hic Had ua sppp sss 6 ensinn ese 2,826 2,821 2,224 709 6,331 6,522 
Pn ARSE LCGHeie It eTOt LEMNLCGU.. cei mtaetac fos ok omnes Sp talasreats > 4 con apitate” So autumn 1,661 1,645 
AMINES ime vene ecto crer sien eia cies « iisters 's. qqyensgeqels = 783 407 2,881 12,525 11,291 8,612 
MTERACCT UCU mA DIITICS foward esses sonede sess 34,453 34,937 33,513 33,057 31,086 29 238 
Dire a VOUCHERS VNDAld |.6Gectecy seas cetees ss 423 1,871 1,685 3,120 1,586 1,683 
ARES CICA CC Wa at eens ea ira 39,332 10,453 6,806 6,806 8,813 13,873 

ee alate ala as it dell alia ik ge Ra ii MRS $2,018,921 $1,984,729 $1,877,327 $1,823,963 $1,708,212 $1,673,068 


B, Chapin, St. Johns, Mich.; William A. Bahlke, Alma, 
Mich.; John E. Gerow, Ovid, Mich.; Lynds L. Conn, 
Calvin P. Bentley, William J. Melchers, Worthy S. 
Cooper, Owosso, Mich.; Chas, W. French, Cadillac, 
Mich. 

Main Office, Owosso, Mich. 


CHICAGO AND WEST TOWNS RAILWAY COMPANY 


History and Properties—Incorporated Sept. 18, 1913 
in Ill., and took over property of the County Traction 
Co. On March 11, 1918, purchased the property of the 
Suburban R. R. Co. Charter of Chicago & West 
Towns Ry. extends for 50 years,, from Dec., 1910. 
Owns and operates approximately 66 miles of electric 
railway measured as single track. In addition to the 
mileage which the Company operates, it owns an addi- 
tional seven miles of track which are leased to the 
Chicago Railways Co. The Company also operates 
29 busses supplementing the railway service. Com- 
pany renders suburban electric railway service to a 
section lying just west and southwest of the City of 
Chicago. The communities served include the cities 
and towns of Oak Park, River Forest, Maywood, 
Cicero, Berwyn, Forest Park, Lyons, Riverside, Brook- 
field and La Grange. Owns two power houses for the 


generation of electric current and in addition has con- 
tracted with the Chicago Sanitary District for a por- 
tion of its electric power requirements at a favorable 
rate. Estimated population served, in excess of 


255,000. 
CAPITAL STOCK 


Authorized, $1,000,000 Common, $1,000,000 6% cu- 
mulative Pfd., and $500,000 8% Second Pfd.; out- 
standing, $1,000,000 Common, $1,000,000 6% Pfd. and 
$210,000 8% Second Pfd.; par, $100.. Annual meeting 
in January, at Chicago, III. 

Dividends—Dividends of 6% on First Pfd. paid reg- 
ularly since 1914 to date, and 8% on Second Pfd. from 
1921 to date; payments on both classes quarterly J, A, 
J & O04. Dividends of 6% each were paid on Common 
in 1926 and 1927. 
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FUNDED DEBT 


$1,500,000 FIRST MORTGAGE 7% GOLD BONDS SERIES “A”; 


DUE JULY 1, 1932 ; 
$425,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “B”; 
DUE JULY 1, 1932 


Dated Series “A,” July, 1, 1922 and Series “B,”’ July 


L 1927. 

Interest Payable January and July 1, at Harris Trust 
& Savings Bank, Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 


Provisions of Issue—Authorized, $5,000,000; issued 


and outstanding, $1,925,000 ($1,500,000 Series “A” 7s 
and $425,000 Series “B” 6s). Additional bonds may be 
issued from time to time for 75% of the actual and 


reasonable cash cost of additions and extensions to the 


property, provided net earnings for a twelve months’ 
period ending not more than 60 days prior to applica- 
tion for issuance have been at the rate of at least twice 
the interest charges on all outstanding bonds and 
those then proposed to be issued. Subsequent series of 


bonds are not to bear interest in excess of 7% or run 
for more than 20 years from date of issuance. 

Callability——Series “A” bonds are subject to call on 
any interest date, inthe first year at 10714 and accrued 
interest, thereafter at par, accrued interest and pre- 
mium of 34 of 1% for each year or part of year of un- 
expired life. 

Series “B” bonds are subject to call on any interest 
date at par, accrued interest and a premium of 34 of 
1% for each year or part of year of unexpired life. 

Sinking Fund—None. 

Security—A direct first and only mortgage on the 
entire property of Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chicago, 

Original Offering—First publicly offered ($1,150,- 
000 Series “A” 7s) in 1922, at 981% and interest to yield 
744%, by Harris Trust & Savings Bank, Chicago. 
$350,000 additional Series “A” 7s offered by the same 
bank in Sept., 1924, at 100 and interest, yielding 
7%. $425,000 Series “B” 6s offered by the same bank 
in Sept., 1927, at 9534 and interest, yielding over 7%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 PEMA 


1927 
GEOSS Earnings pny) eee. \ a og goa) cke pen nls Sole $1,472,099 $1,441,083 $1,348,902 $1,273,702 $1,208,218 $1,132,427 
Operating expenses and@taxesin..: ... caesks son ee 1,109,099 1,091,814 1,031,338 985,524 934,187 © 888,825 
INGE CAT N PG gine no cine, . ate Gre, enact $363,000 $349,269 $317,563 $288,177 $274,032 $243,601 
Bon@ anterest ye oe ae am REE sss hgiges ccs stale $113,075 $105,000 $105,000 $91,961 $80,500 . $69,250 
Other interestou eee: Cee eee ks cuSea bs oe sten THEE AIES MTS TER Medee ORE MEN gai 5c, “PSAs 631 | eee 918 
Bordtamortizatiog sce. reels a ss <. . caupees oa genie 16,920 14,201 14,201 12,695 11,189 15,328 

Wd otal charges. Glaweseuneiangs ss). . <wctuae ps we dare $130,217 $119,201 $119,201 $105,287 $91,689 $85,496 
Net Sn Comie cat beh ee Ss. 5 css Gthes CR $232,783 $230,068 $198,362 $182,890 $182,343 $158,105 
Preferred, dividends paideiman.- .... «> agaok .ae es. 76,800 76,800 76,800 76,800 76,800 76,800 
Commonyidivacenl Sse pvemenemey. 0. os oes Ma ee 60,000 60,000" Yi cicee A. RR ea hoo errr ga, Sak a 
Surplastiotivear, . meq. . aes, is 3 oe ee $95,983 $93,268 $122,562 $106,090 $105,543 $81,305 
Times Fixed Charges Earned ..... ER ee 2.79 2.93 2.66 2.74 2.99 2.85 
Earnings Per Share— As 

6% Preferred ........ Pore sy .. | BP We ek $23.28 $23.01 $19.84 $18.29 ee SIE Z5 — $15.81 

8%, Preferred s p.4 5. dew ats « Pei os Rh RA eee 82.28 80.98 65.88 58.52 58.26 46.72 

KS OMMON 2) 08 Ge OPA... oa a ORR a ele dae 15.60 15.33 12.16 10.61 10.55 farce 

GENERAL BALANCE SHEET, DECEMBER 31 : 

Assets— 1927 1926 1925 1924 1923 1922 
Property. 2cCOumte x. a bios’ 1 o oe occ ee PRE AGS mn Wee $4,874,379 $4,528,340 $4,347,447 $4,210,239 $3,873,531 $3,635,531 
‘Treasary Stock. sete «os cls's LQG ee 129,000 129,000 129,000 129,000 129,000 129,000 
Gast ee eee one Se, YR IT ag) See 86,847 73,943 100,633 ily In a 48,189 205,858 
Accounts) recetmatle Woes Gn sor oc. TUR alee 1,304 1,694 2,762 1,966 1,750 3,548 
Materials andxsnnpliesigeae eto ac, . oo. heen ds, 62,967 30,672 73,604 71,638 56,131 — 20,134 
Prepaid: Ansunameera.. seems ss. aed Bua. as 6,328 4,178 3,283 3,897 3,386 2,052 
Amortization OtmGOnds < fonGe 3... sss. AA ee 99,924 78,106 92,306 106,507 95,104 104,177 

otal to 0.2n terrier ere nS lm here 2 $5,260,749 $4,845,933 $4,749,034 $4,634,400 $4,207,091 $4,100,300 

Liabilities— 
Capital stockwwtracAc Meme en.) ation kaa s is $2,339,000 $2,339,000 $2,339,000 $2,339,000 $2,339,000 $2,339,000 
Bunded :deptwessls oh dee Ba cies ie cab oa 1,925,000 1,500,000 1,500,000 1,500,000 1,150,000 1,150,000 
ACCOUNTS: payable. nKieee mee ose ne Moen t 88,692 48,029 63,182 45,269 43,057 46,399 
Employees deposits ...... +) SEES Bee eee ears at 2295 2,105 1,930 1,848 1,612 1,461 
Wnnedsemed trekets...) pears 5 era coh ae ca kee 6,173 6,957 4.454 4,521 4,524 4,335 
Réservertorctaxes! aur aktcneinel sateen AG ca eee 68,403 67,680 44,874 © 35,889 20,566 18,087 
Reservé\ for? bus tires 6 tes aes Bo. tee 6,552 4,083.00 eh ret Re pam eikte 
Reserve for injuries and damages ............ 36,738 77,739 71,860 66,490 57,758 46,646 
Reserve for depreciation ..-2: 22%). 2200.2 2 679,502 668,077 633,328 540,662 505,713 428,010 
Unpards.cryidends ees ea coe in eo a aa) (NUN Tae CY NEA U4 ii ae eo ee 19,200 19,200 19,200 
Surpltas 306 i6, So aaa 2 ea reine eran see 108,434 98,063 90,407 81,521 65,661 47,163 

Total: it Sreonbae Ie el i aia, are ieee s aieiites $5,260,749 $4,845,933 $4,749,034 $4,634,400 - $4,207,091 $4,100,300 


Officers: Walter J. Cummings, Pres.; Chas. N. Heb- 
ner, Sec. & Treas., Chicago; B. Collette, Gen. Mer., 
Oak Park, Ill. 

Directors: W. J. Cummings, Chairman, Chas. N. 


Hebner, A. W. Sullivan, J. R. Cardwell, W. J. Lawlor, 
Chicago ;-C. H., Wilcox, Oak Park; IIl.;-@has.,G, Adsit; 
Atlanta, Ga. 

General Office, Oak Park, Ill. 


FAIRMOUNT PARK TRANSIT COMPANY 


History—Incorporated in Sept., 1916, in Del., and on 
June 22, 1915, purchased all of the assets of the Fair- 
mount Park Transportation Co., subject to $750,000 
First Mortgage 5% bonds. The sale of the property 
to the Reorganization Committee was confirmed on 
Dec. 13, 1917, by Judge Thompson in the U. S. Dis- 
trict Court of Philadelphia. (See 1918 Public Utility 
eae page 189, or apply to our Information Depart- 
ment. 


Operates an electric line in Fairmount Park, Phila- 
delphia, together with the Woodside Real Estate Co. 
(capital stock, $100,000), which owns Woodside Park. 
License from Park Commission expires July 24, 1939. 
Assignment of license to the Fairmount Park Transit 
Co. approved by the Commissioners of Fairmount 
Park, Dec. 11, 1918. Operation from Nov. 30 to May 
1 is optional. Miles of track operated, 8.83. Gauge, 
5 ft. 2%4 in. Rails, 90 1b. T. Cars—closed, 9; open, 50. 
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CAPITAL STOCK 
Authorized, 150,000 shares Common stock of no par 
value {changed from 40,000 shares, par $10, by vote 
of stockholders Feb. 21, 1927) and $100,000 7% cumu- 
lative Pfd., par $10; outstanding, 119,370 shares 
Common and $79,686 Pfd. 
Annual Meeting—Third Monday in February. 
Dividends—On July 10, 1923, paid Pfd. dividend of 
3" “6 for the six months ended June 30, 1923, and divi- 
amt sf 14% against Pfd. stock accumulations at rate 
4% ‘er annum for the years 1917 and 1918. All 
‘ ‘ends have now been paid and current Pfd. 
‘s -..re now being regularly paid; payments 
cut gree crs cach quarter), 4, °A; JR O"'l0. 
On {%nmon, initial dividend of 25c a share was paid 


Jule il, 19275 Nov. 15, 1927, 25c’a share. 
FUNDED DEBT 


$512,000 FAIRMOUNT PARK TRANSPORTATION CO., FIRST 
MORTGAGE SINKING FUND GOLD 5s; DUE APRIL 1, 1937 


Dated April 1, 1912. 
Interest Payable April and October 1, at Girard 
Trust Co., Philadelphia. 


NOTE—The Oct. 1915 coupons from these bonds were pur- 
chased by E. W. Clarke & Co., Philadelphia; April 1, 1916, 


cruing thereon to be added to the fund. 


and subsequent interest paid at rate of 4% per annum until 
April 1, 1921, when 5% rate was resiored. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized and issued $750,- 
000, of which $238,000 held alive in sinking fund as of 
Dec. 31, 1927, leaving $512,000 outstanding. 
ili Subject to call at 105 and interest on 
any interest date on 60 days’ notice. 
A sinking fund of $13,000 per annum 
began October 1918, to purchase bonds at a price not 
to exceed 105 and interest; if not so obtainable, bonds 
are to be called by lot at that figure. Bonds redeemed 
thru sinking fund are to be kept alive and interest ac- 
Security a 
direct lien on entire property of company. Additionally 
secured by pledge of securities covering property of 
Woodside Real Estate Co. 

Assumed—Assumed by 
Company. 

Tax Provisions—Company does not pay 
Federal Income Tax. 

Original Offering—First publicly offered ($750, 000) 
in Aug., 1912, at 96 and interest, by E. W. Clark & 
Cos Philadelphia. 


Fairmount Park ‘Transit 


Normal 


COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Ss ots lt pc See Ral nine $635,004 
DIOBCRMIE GADENSES .. ac.5),95- 6260s hes us 373,821 
TOA IM GUNNS id 8 ve a's caging sacwd sa tisle's $261,183 
MA CLES OM tA cin nagts oe is Gh. ate thei ene 26,855 
fear Tinteresty TAKES Cl, sien... talele elec ce cece aelee 17,829 
SPECIATION ME cll lcrcctaiansG.cclactbne sds ceieeses 87,851 
ieacenaletamese (estimated). aaa. cst suk l eee es 18,000 
SPCC TE RCIIAT OCS! os © nce wits epost aenpyes 64 Ss $110,648 
irererrea, dividends PaAspbe. LORAL ae LAAs a Spy All 
SEP TITOMNSONVIGEI dS 4 See oo os Sebo ss ales oe 59,685 
SEDI TOG MEA Tes METI. . Gh es bo ae uethasl. +» $45,392 
*Times Fixed Charges Earned ................. 3.88 
Earnings Per Share— 
HG GLEE LOCI tts Pee ee vee s sirens Soterese lsh he oye « $13.89 
(> GABDGAAIS TG 5 Ged c Bte ip Mee Oe ee RL en Os Se 0.88 


t 
*After depreciation. +On 40,060 shares, par $10, outstanding. {On 119,370 shares of no par value outstanding. §Not reported. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Including Woodside Real Estate Co.) 
1927 1926 


(e268) 


1.14 


(Fairmount Park Transit Co. Only) 


/ 1927 - 1926 1925 1924 1923 1922 
BM AEM abe os phn cule vip fe sudivee > passe hos nh $203,889 $215,156 $214,991 $224,871 $237,276 $229,239 
Mpcratine expenses and faxes <<... ..6.i0.. sees oe. 148,544 147,860 150,999 147,158 159,775 141,037 
Net GR Se ee Ne es, ee ee de ee eek $55,345 $67,296 $63,992 $77,713 $77,501 $88,202 
1S RS GTN I PE a a a 26,711 28,118 29,357 30,969 32,107 33,217 
Beurpius tor year p76 eG er ren S foe) 2 eee Be $28,634 $39,178 i oe $46,744 $45,394 $54,985 
*Available for depreciation and surplus. (Rae: RR age: pans. SP. ee She KEES : f 
COMBINED BALANCE SEEET, DECEMBER 31 
(Including Woodside Real Estate Co.) 

Assets— 1927 1926 1925 1924 1923 1922 
BePreRES ACCOUNETT 9... 7). ot, (el cia}, 4 thio iale iia $1,388,398 $1,379,207 $1,363,962 $1,340,318 $1,334,405 $1,318,597 
Amusement devices owned by Co................ 639,326 445,478 245,898 222,713 177,422 131,147 
MUMPTEE TALS ATIC CSUD PIES If 2b ale oh’ ds ip ele aac ceele ok 16,488 11,820 Zee 1,843 3,114 3,941 
Accounts and notes receivable .................. 2,248 9,057 792 565 1,239 54 
mee ol reorganization to be. amortized..........., ». .i@2w.. 6,158 6,158 6,158 6,158 6,158 
Stock subscriptions to be adjusted ............... 88 88 88 88 83 83 
ne patdwinisurance sf ae. oe. etd ag awk ate 8,819 3,293 2,020 1,728 1,032 1,782 
Amount invested in sinking fund bonds .......... 180,957 157,862 134, 864 113,985 93,021 74,403 
marae Lrust Co. Trustee-sinking fund’ tie. 2 Ae. cae 568 208 784 677 
Bement DGD RTESS WV Ad: . Ao OA hd ol ue GA TR ee cece ees 55,593 37,210 EVA 2,589 2,845 
Ie iY rte ols do « sig,% alsa ea ceva ee sss gos 8,859 19,433 71,359 88,579 77,245 88,929 
Sesqui-Centennial Exposition subscription .......0 9.2.2.2... 2,500 1,250 1,000 LOOG TAR eee 
iMmaarustedndebitsas:. 1. 108 fs lick basiana-k LOSSOZ,- IO Var wth OSMEA TS 6 ATi Gaara d eet TR Tes aks Pot tras 

Ea nn ho no cine sadihfa's us Anshuc « Yip $2,256,046 $2,090,489 $1,866,392 $1,784,706 $1,698,092 $1,628,616 

Liabilities— 

ERPEIRAYIECEOCICS. 25-2 2's ase Sie arn sn wake G ame cree ea eee a $400,000 $400,000 $400,000 $400,000 $400,000 $400,000 
MET PeU STOCK, «a. a aeyteates dah Oeitepte. os ease ue 79,686 79,686 79,686 79,686 79,686 79,686 
OCG E CELL Ey blag 5 « acora ples rery bie elepye » Parsee + bow 750,000 750,000 750,000 750,000 750,000 750,000 
Berets AGC TIOCES PayaDle «4 o oa sus acince one OR dons 80,955 51,484 3,344 5,754 5,112 4,796 
meceried miterest Of DONdS ~ 2.0.20. .ccreee eee nens 9,550 9,550 9,550 9,375 9,375 9,375 
DOME IIGKTtARCR oy Seed. OL ek Ek, 4.095 4,311 4,100 4,385 4,778 5,060 
UEIEORY SATIN LUG ye. 5 a ox, «'> ojalobel diay shel lo «bhava she 3,250 3,250 3,250 3,250 3,250 3,250 
IEE EIOVTE ST OSET VOT nn alana occ vie 8 se 810 411,102 324,232 256,047 206,054 159,860 149,513 
Reserve for injuries and damages .............--- 5,802 5,235 1,178 9,357 10,161 8,591 
Surplus and undivided profits .................-- 511,606 462, 741 359,237 316, 845 275; '870 218,345 

STs oteeret ace Te s,ceae he cimea do 3 0% «toy $2,256,046 $2,090,489 $1,866,392 $1,784,706 $1,698,092 $1,628,616 


| Pep 


1.68 


1925 1924 1923 1922 
$565,700 $439,662 $448,991 $453,309 $364,056 
334,979 274 328 266,115 264,361 214.615 
$230,721 $165,334 $182,876 $188,948 $149,441 
28118 $29,262 $30,522 $31,775 $32,912 
15,332 14.401 13,506 14,621 13,818 
72:985 64.455 63151 59,206 51,304 
15,500 6,000 9'500 10,600 6.500 
$98,786 $51,216 $66,197 $72,746 $44,817 
§ § N § § 
$98,786 $51,216 . $66,197 $72,746 $44 817 
3.63 2.31 2.72 2.79 2.09 
$12.39 $6.42 $8.31 $9.13 $5.62 


0.98 
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Officers: N. S. Alexander, Pres.; 
Sec. 6; breas. 

Directors: Percival E. Foerderer, Chas. A. Porter, 
Robert H. Irwin, Jr., Clayton E. Platt, N.S. Alexander. 

General Office, Station W—West Park, Philadelphia, 
Pa: 


CHICAGO, HARVARD AND GENEVA 


LAKE RAILWAY COMPANY 
History—lIncorporated Jan. 26, 1899, in Il]. and Wis. 
Franchises in Harvard, 50 years. Line of road: Har- 
vard, Ill., to Walworth and Fontana, Wis., 13.615 
miles. Gauge, standard. Rail, 60 lb. T. Motor cars, 
5; other cars, 19. Company’s line reaches Lake Geneva. 
CAPITAL STOCK 
Authorized and outstanding, $75,000 (reduced from 
$150,000 in 1915); par, $100. Annual meeting, fourth 
Tuesday in January. No dividends paid. 
FUNDED DEBT 
$72,500 First Mortgage 5% Bonds; dated March 1, 
1915; due “March 191935 int:Marcheand Sept. di\at 
Central Trust Co. of Illinois, Chicago. Coupon, $500; 
principal may be registered. Authorized issue, $78,- 
500, of which $6,000 is held in treasury. Secured by 
first lien on entire property. Company pays Normal 
Federal Income Tax up to 2% 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Clayton... Platt, 


1927 1926 1925 
Grosstearnine sia. fo Wee $37,311 $40,712 $42,389 
Operisexp, &staxes 4.5.2) 34,757 36,063 36,475 
Nef iearninge een va amn $2,554 $4,649 $5,914 
Interést charges, etc. ...... 3,655 4.112 4,268 
Surplus toryeary Wusanie -*$1,101 $537 $1.646 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property maccoufity) 4 ene $234,969 $233,587 $368,534 
Gash eit. WO aaiaiigiicns GinUreeme en, 4714 31326 S211 
Acceunts receivable ....... 4,981 3,668 2155 
Materials & supplies ...... NS Sey 5,935 
Erepaidiaccounts. eae : 175 200 202 

Polat.) hah ase $247,591 $246,333 $392,037 
Liabilities— 
Capital/stock uch ecm <.. $75,000 $75,000 $75,000 
Pundedidebt ogee. . 72,500 72,500 72,500 
EGuipment Motesm a merle + skstueae s 4.000 7,500 
Accounts payableye. ame. . 8,241 7,083 5,635 
Reserve for interest ....... 1,208 1,838 1,208 
Other | Aap UE wpe eee Rises yo) wit HOLY CA aor gle sg 206 
IR'eser ves tom tawesin cuales tele 761 789 1,042 
Dieprectatron: | yee ae 70,103 64,244 57,980 
Sarl use i !s/3)53 a eee ee 19,778 20,879 170,966 
Arotal.: fc) vee: Whe Gene ie $247,591 $246,333 $392,037 
Officers: William McKinley, Pres.; Chicago; A. P. 
Jenks,’ VEP?; J. (O- Sehulze, Gen!» Mor? “Walworth, 
Waise.C. No Hebner; SécucnTreas.,(Ohitago. 
Directors: William McKinley, A. Pe Jenks cc, GN. 


Hebner, Chicago; J. ©; Schulze, Carl Krabbe, Wal- 
worth,’ Wis. 
General Office, Walworth. Wis. 


THE UNION ELECTRIC LIGHT AND 


POWER COMPANY 

History and Property—lIncorporated June 14, 1901, 
in Conn. Furnishes electric light and power to 
Unionville, Farmington, Canton, Burlington, Avon, 
and Collinsville, Conn., and at wholesale to The New 
Hartford Electric Co. Property consists of generat- 
ing plant and distribution lines. Franchises perpetual. 
In. 1926, acquired the entire $15,000 capital stock of 
The New Hartford Electric Co. Population served, 
about 14,000. No. of meters, electric, Jan. 1, 1928, 
2,891. Generating capacity, 2,650 h.p. Total con- 
nected load, 5,391 ah p. 


SALES, YEARS ENDED DECEMBER 31 


K.W.H. K.W.H 
peo Se 2POSSTOOITODS Pe NEE ORE MOE 4,022,405 
19230 ier oe) sheer B23 V i072 0 DGe! acagahgscitines vs 4,408,183 
L924DANE.., SEO GRS 3,620,066 10R7 | OL anh Te v 4.850,633 


CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $900,000 (in- 
creased from $750,000 in July, 1927); par, $50. An- 
nual meeting, fourth Monday in January. 

Dividends——Dividends have been paid in recent 
years, semi-annually, January and July, as follows: 
1906 and 1907, 5%; 1908 and 1909; 6%; 1910, 7%; 
1911,..8%:;, 1912 to.1925710% ;.. 19265 15%. tancludine 
op anniversary dividend paid Nov. 19, 1926) ; Pet 

0%. 

Subscription Privileges—Stockholders of oe Jan. 
18, 1927 received the right to subscribe to 3,000 addi- 
tional shares of capital stock at par, $50 per share, in 
proportion of one additional share for each four 
shares held. Stockholders of record July 26, 1927, re- 
ceived the right to subscribe to additional stock at par, 
$50 per share, in the proportion of one additional share 
for each five shares held. Privilege expired Aug. 16, 


Lo 27. 
PUNDED DEBT 


None. All the outstanding First Mortgage 6% 
bonds due Jan. 1, 1944 were called for redemption on 
July 1, 1926, at 110 and interest. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Gross, éarnings Ac aleliad $182,312 — $165,239 .. $152,330 
Operexpi Go taxeshen wi. a 129,163 116,820 110,457 
IN OU CAGTITING Se te.cus eavedoukoene $53,149 $48,419 $41,873 
Othermnconte .2eeie Shae ae 52,859 39,031 30,288 
Total income ........... $106,008 $87,450 $72,161. 
Bond..interest, “etc. i. 2055. 288 1,910 4,586 
Balance for dividends ... $105,720 $85,540 $67,575 
Dividends: spard' ey, Mie 67,500 80,750 45,000 
Surplus LOL Vea ae ees $38,220 $4,790 $22,575 
Earnings Per Share ....... $5.87 $7.13 $6.76 
GENEBAL BALANCE SHEET, DEC. 31 
Assets— 1927 1926 1925 
Property Sccount pie aetna $957,072 $642,337 $608,338 
PIC) aa pembai Miahits te one AA SH See 56,896 34,340 47,060 
Accounts receivable ....... 26,789 22,803 17/353 
Other ASseton owen naneee 79,571 64,940 43,322 
Investments in affiliated cos. 30,000 3000083 PAA Axe. 
Sinking fund io) so eiei ied iolgis cad Mao eae rr 7,970 
EU Gite Lien ses taah eee? $1,150,328 $794,420 $724,043 
Liabilities— 
Capital IStOCK eae care eaten $900,000 $600,000 $500,000 
Fiurnded debt. i. 5 8. oct tie ee 0,000 
Ohten liabilities: wee... vss 7,250 8,111 4,513 
NCcried taxes semen. orcs 19,001 15,690 12,892 
Reserves & surplus ....... 224,077 170, 619 156, 638 
otal’... MMe oy, rhe $1,150,328 $794,420 $724,043 
Officers: E.' H: Deming, Pres.; \W. AY Hitchcock, 


Sec., Farmington, Conn.; Chas. G. Bill, Treas. & Gen. 
Megr.; Daniel C. Payne, Supt., Unionville, Conn. 

Directors: E.. H. Deming, W..A, Hitehcoekiyic i. 
House, Farmington, Conn.; C. G. Bill, Unionville, 
Conn.; Chas. L. Taylor, Hartford, Conn.; F. J. Hough, 
Collinsville, Conn.; Frank M. Chapin, Pine Meadow, 
Conn. 

General Office, Unionville, Conn. 


TARENTUM, BRACKENRIDGE & 
BUTLER STREET RY. CO. 


History—Incorporated March 22, 1912, in Pa., for 99 
years ; road opened July 12, 1912. Line of road: Taren- 
tum’ to ‘Birdville,: Pa., 3:33. miles.’ Gauges standard: 
Rail, 86 lbs. Cars,6. Energy purchased from Natrona 
Light & Power Co. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $50. 


Treasurer of Company acts as Transfer Agent and 
Registrar. No dividends paid. Annual meeting, sec- 
ond Tuesday in January. 
FUNDED DEBT 
$120,000 First Mortgage 5s; dated July 1, 1912; 
due July 1, 1942; interest Jan. and July 1, at Taren- 
tum Savings & Trust Co., Tarentum, Pa. Trustee. 
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Coupon, $1,000; principal may be registered. Author- 
ized $150,000. Subject to call on any interest date, at 
105 and accrued interest. Secured on entire property 
of company. Company does not pay Normal Federal 
Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossmearmings or tasy. .% $47,209 $49,314 $49,380 
Operating exp. & taxes... 37,800 43,586 42.084 
IN CTC ALELTO' Suetpeests wiote eae $9,409 $5,728 $7,296 
RePOMET MIITCOME! a fant. «cede: 2,025 1,427 702 
Grossiincome )...s)o¢e2.5! $11,434 $7,155 $7,998 
BOI (interest | oa cmcyst-sce os «.< 6,000 6,000 6,000 
MCMED ANtEreSt cafe s.0. anf ow 2,920 2,520 2,520 
IB MOMC OMS EEL XCS ckiastac, f vet otal lt ls asttayy clas 1,500 
Surplus for year ......:. $2,914 *$1,365 *£2 022 
*Deficits 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $254,570 $253,143 $253,143 
IMuSCela Piysical property... ts sce ke 2,192 740 
Other investments ........ 4,928 Mole 10,586 
hii. ch. Sees STN 2,272 371 5,139 
Accounts receivable ....... 1,736 514 25 
Materials and supplies .... 669> -nhiet RO 
Other current assets ....... BMION Tainan on PAR pe Meer AnD st 
Deferred items ........04%: ZOBE + © sttate OR Oe a close 
(Gorporaterdencit ........% 94,029 87,836 72,866 
Rea Ae, UOSue ee ee $358,771 $351,571 $342,498 
Liabilities— 
MRP IAlT StOCK ier. 0%. «+. ors/0'0 $100,000 $100,000 $100,000 
Minrvdedudeb tris. 2 act ott: 120,000 120,000 120,000 
Loans and notes payable... 33,613 33,613 33,613 
Matured int., etc., unpaid... 104,096 97 ,844 87,161 
WMrrer current dabilities =... ....-.s- 114 1,725 
Other liabilities, war aa. rons Th G2 wah ke prerseree Orie. ois oi ais: 0.955 
At. ee Wa oye fs + s'est $358,771 $351,571 $342,498 


Officers: M. R. Brackenridge, Pres.; J. C. Smith, 
V-P.; C. H. Maurhoff, Sec. & Treas. 

Directors: M. R. Brackenridge, C. H. Maurhoff, 
Pert, boyd, ). C. Smith, Wm. G.,Costin, J.;G. Gamp- 
bell, M. A. Britton. 

Office, Crescent St., Brackenridge, Pa. 
Address, Box 88, Tarentum. Pa. 


Post Office 


THE ANSONIA WATER COMPANY 


History—Incorporated July 9, 1864, in Conn. Sup- 
plies water to the east and west portions of the city 
of Ansonia, Conn. The Fountain Water Company, 
the stock of which was acquired in Feb., 1925, on a 
share for share basis was merged with The Ansonia 
Water Co. as of Dec. 31, 1926. 


: CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $575,000; par, 
$25. In Feb., 1925, capital stock was increased from 
$400,000 to $575,000 through the issuance of a 25% 
($100,000) stock dividend, and $75,000 in exchange for 
a like amount of stock of The Fountain Water Co. An- 
nual meeting, second Wednesday in April. 
Dividends—Dividends of 7% per annum regularly 
paid to and including 1924; 1925, 7% regular and 1% 
extra; 1926 and 1927, 8% each. In addition a 25% 
stock dividend amounting to $100,000 was paid in 
1925. 
FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Ansonia Water Co. and The Fountain Water Co.) 


1927 1926 1925 
Gross revenue ........... $117,319 $117,775 $99,096 
Ober. exp., taxes & deprec. 64,225 75,492 47,633 
BERENCATIUM ES ceria n «42 $53,094 $42,283 $51,463 
BOPeTESE (NC) “eee. ass as 3,604 Posie 747 
Balance for dividends ... $49,490 $39,908 $50,716 
Dividends paid .......... ‘ 46,000 46,000 46,000 
sarpitis for-yéar’. 4. os: $3,490 *$6,092 $4,716 
Earnings Per Share ....... $2.15 $1.73 $2.20 
* Deficit. 


GENERAL BALANCE SHEET, DECEMBER 31 
(The Ansonia’ Water Co. and The Fountain Water Co.) 


Assets— 1927 1926 
Bixedy capitals. . aan avi a ae ete Aerts $817,938 $795,776 
Suppliesn ant foals. foxchaee tin asset ae 7,823 8,333 
Amount invested in A. F. P. Co....... 51,888 51,888 
Real estate outside of watershed .... 11,051 10,999 
Reforésting PAD KEM, Malet, eee es 6,827 5,788 
Notes? meceiyableng. 2th. Bie. cee. ot 12,255 12,455 
Accounts Mrécervable wees: sess ee ee 32.354 38,415 
Misc. suspense accounts”. . sav. neues 1,446 1,446 
Prepaid iemsry 2/0 selec cc Reet meee ia on eat tok tole 56 
Cash ahi Se Pe... 3 ee 1,080 4,402 

LO tally aa. Ancer debe tas Pee ae $942 662 $929,558 

Liabilities— 

Capttallastockws wee at aeide oon hate $575,000 $575,000 
Notes ‘payable? CULE 2. S189 eae) 94,200 104,500 
Accounts) payables. «cme. wieatiiak 10,089 3,048 
Depreciation’ reservelen este. ] 2. Eee 114,188 LOL SiS 
Brofitwandats sou ae ie eee eee eee eee 149,185 145,695 

POtal ys Ads eRe HI ST Bae. $942,662 $929,558 


Officers: Theodore L. Bristol, Pres., Treas. & Gen. 
Megr.; W. A. Cowles, V-P.; Frank J. Davis, Sec. & 
Supt.; Samuel J. Kyle, Asst. Sec.; Theodore L. Bris- 
tol, Jr., Asst. Treas., Ansonia, Conn. 

Directors: Theodore L. Bristol, Harold E. Drew, 
John T. Walsh, Theodore L. Bristol, Jr., Alton Far- 
félleeW. AmwCowlesaaie, &. Anschitz. William A; 
Nelson, Frank J]. Davis, S. J. Kyle, Ansonia, Conn.; 
Chas. F. Bliss, New Haven, Conn.; Dr. Walter S. 
Torrance, Derby, Conn. 

General Office, Ansonia, Conn. 


FLAMBEAU POWER COMPANY 

History—Incorp. in 1922, in Wis., to own, develop 
and operate water-powers, and has acquired cer- 
tain developed and undeveloped water-powers on the 
Flambeau River formerly owned by Flambeau Paper 
Co. and Wisconsin Realty Co., affiliated companies. 
Properties consist of two developed and three unde- 
veloped water-powers on the Flambeau River, near 
Park Falls, in Northern Wisconsin, estimated at 11,850 
turbine horse power, with an average annual capacity 
of 25,735,000 k.w.h. The two developed water-powers, 
which include complete flowage rights and all neces- 
sary real estate, aggregate 3,650 turbine horse power, 
with an average annual capacity of 8,465,000 k. w. h. 
The two developed water-powers have been leased for 
a period of 25 years to the Flambeau Paper Co.’at a 
net annual rental of $47,600. 

CAPITAL STOCK 

Authorized, 10,000 Common shares of no par value 
and $250,000 6% cumulative Pfd.; par, $100; outstand- 
ing, 7,462 Common shares and $175,900 Pid. Annual 
meeting January 20, in Milwaukee. 

Dividends—Pfd. dividends regularly paid since is- 
suance in 1922; payments quarterly, M, J, S & D 31. 
None paid on Common. 

, FUNDED DEBT 

$200,000 First Mortgage Serial Gold 6% bonds, 
Series “A”; dated Jan. 1, 1923; due serially, $12,590, 
Jan. 1, 1929, to 1942, incl. and $25,000 Jan. 1, 1943; int. 
J & J 1, at First Wisconsin Trust Co., Milwaukee, 
Wis., Trustee. » Coupon, $100, $500 and $1,000; prin- 
cipal may be registered. 

Provisions of Issue—Authorized, $1,000,000; issued, 
$250,000 Series “A” 6s, of which $50,000 retired to 
Jan. 1, 1928, incl. The remaining $750,000 bonds may 
be issued in one or more series and bear such date, ma- 
turity, rate of interest, redemption price and serial or 
sinking fund provisions as the Board of Directors may 
fix at time of issue, provided. however, that the bonds 
may be issued only for improvements, betterments, 
or additional property (excluding real estate and flow- 
age rights in connection with undeveloped powers), at 
not exceeding 75% of the actual cost or reasonable 
value thereof, whichever is less, and then only when 
net earnings applicable to bond interest charges for 12 
months of the preceding 14 calendar months last past 
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shall have been equal to at least twice the interest 
charges on all bonds of this issue outstanding, plus 
those to be issued. 

Callability—Subject to call as a whole or in part, on 
any interest date, at 105 and interest up to and includ- 
ing Jan. 1, 1938; thereafter at 1% less each year, to 
and including Jan. 1, 1942, and at par and interest 
thereafter to maturity. 

Security—A first mortgage on all of the Company’s 
real estate, plants, equipment, waterpower and flow- 
age rights now owned or hereafter acquired. Also 
secured hy assignment to and deposit with the Trus- 
tee of the leases of its two developed properties and 
transmission lines to Flambeau Paper Co. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($250,000) 
in April, 1923, at prices ranging from 94.50 to 99.53 
(ana interest), to yield from 6.50% to 6.30% accord- 
ing to maturities, by Morris F. Fox & Co., Milwaukee, 

Vi 
bites INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Income from rental ....... $47,600 $47,600 $47,600 
Operating expenses ...... 941 726 432 
“Ba Gn a ean ate Sees We 532 1,734 SILA 
Depreciation reserve ...... 17,009 17,009 17,009 
Net#earninest f..) 0G: $29,118 $28,130 $26,387 
Otiherrincomern . oi. ....-. he. 831 694 307 
PBotaeamcome: = s<..s., 0.0 $29,949 $28,824 $26,694 
Deductions: 
Interest on bonds ......... $12,750 $13,500 $14,250 
Othersimterest \. cn stom 13 130 831 
Bend discount! $.. 6 .Y02 1,845 1,953 2,062 
BIRO tarmac: hee $14,608 $15,583 $17,143 
INGEILCOMNE) cava. os. cee 15,341 13,241 } 
Preferred dividends ....... 10,554 10,554 10,554 
Sunplussfor year. ..40seks $4,787 $2,686 *$1,003 
Earnings Per Share— 
mistenred. <. 2 2%.2 sane $8.72 $7.52 $5.43 
Gomimon= <2 0. it Fae 0.64 0.36 Nil 
*Deficit. 

GENERAL BALANCE SHEET, JANUARY 1 
Assets— 1928 1927 1926 
Properties +...4 .63-. ./yogheie $440,601 $438,020 $436,336 
Securities owned ......... 7,120 6,919 14,650 
Exfe Ans policye at. ee oN, 1,057 870 688 
Cashite ne Ue ee 9,588 8,316 4.975 
Accounts receivable ...... 14,339 7 5OSH Maoh 
Deferred debit items ...... 14,399 16,244 18,197 

Totale.. oe $487,104 $477 957 $474 846 

Liabilities— 
Preferred.stocki = . seem aoe $175,900 $175,900 $175,900 
* COMIMON |StOCk Panky. HPN ee elec hy pb 2 hoe een 
HundedAdebt ~a5..- hee ee 212,500 225,000 237,500 
Accounts payable, etc: .-. 700 2O9'\ 7) ae ee ee 
Notes, .payablen .lassecas pean) x toek 4,000 
Interest accrued: 4 posse 6,375 6,926 7,310 
Unadjusted credits ....... 120 120 120 
Depreciation reserve ...... 79,836 62,827 45,817 
Surplus: asne ts ae. eae 11,673 6,886 4,199 

Ota eee tse eer he ee $487,104 $477,957 $474,846 


*7,462 shares of no par value Common stock issued in ex- 
change for raw water power value. No value placed on asset 
side for these water powers. 

Officers: E. P. Sherry, Pres. & Treas., Milwaukee, 
Wis.; Guy Waldo, V-P. & Gen. Mgr.; L. W. Buboltz, 
Sec. Park Falls, Wis. 

Directors: FE. P..Sherry, Milwaukee, 
Waldo, L. W. Buboltz, Park Falls, Wis. 

General Office, 461 Jefferson St., Milwaukee, Wis. 
Operating Office, Park Falls, Wis. 


KANSAS CITY INTERURBAN FREIGHT 
TERMINAL CO. 


_ History and Property—Incorporated July 18, 1916, 
in Mo. The terminal was opened for business Oct. 15, 
tOY?? Company provides facilities in Kansas City, 
Mo., for handling interurban freight and express mat- 
ter. This is a joint freight station, the following com- 
panies having entered into the contract: Kansas City, 


Wis.; Guy 


Clay County & St. Joseph Ry. and Kansas City, Kaw 
Valley & Western Ry. These companies have guaran- 
teed an annual tonnage of 25,000 tons. 
CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $100. 
Stock closely held. Annual meeting, second Monday 
in January. No dividends paid. 

FUNDED DEBT 

$57,500 First Gold 6s; dated Oct. 2, 1916; originally 
due Oct. 1, 1926, but extended to Oct. 1, 1936 at same 
rate of interest; interest April and Oct. 1, at Commerce 
Trust Co., Kansas City, Mo., Trustee. Coupon, $500; 
principal may be registered. Authorized, $100,000; 
issued, $75,000, of which $17,500 have been cancelled. 
Subject to call on any interest date at 105 and interest. 
Sinking fund, 3% of outstanding bonds to be paid to 
trustee annually, began Oct. 1, 1918. A first lien on 
entire property. Company pays Normal Federal In- 
come Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross eartines An... o ees $21,740 $22,735 $31,339 
Oper. exp, .@pxaxes. oc ane 18,087 19,950 22,059 
Depreciation” ., -o.) see. 1,538 1,539 1,538 

Net: earnings <..52. RAS: $2,115 $1,246 $7,742 
Other inecomekye. eek | eee 649 873 

Totalsinconie 284.02 .4 Et $2,115 $1,895 $8,615 
Boudtinterestes. eee 3,450 4,500 4,500 
Other (mterest: (4/2... AOC 00 Rise 78 

Total ‘chatgees es. -. 25h baa $3,450 $4,500 $4,578 
Deficit for year se... .. 200: $1,335 $2,605 *$4 037 

*Surplus. ' 

GENERAL BALANCE SHEET, JANUARY 1 

Assets— 1928 1927 1926 
Propesy, actotmrgers «20. $176,942 $176,942 $176,919 
Materials and supplies .... 203 140 110 
Cash... .. Geena eae 1,202 1,183 500 
Libertyabondssacpie.. ce 2,046 2,046 3,089 
Accounts receivable ...... 1,922 1,873 2,604 
Smilkme famd) onto) ad 1,052 18,552 18,027 
Prepaidainsurancerr aoc ee 1,167 1,096 1,124 

VOtale ters. ate ee eee $184,534 $201,832 $202,373 

Liabilities— 
Capialeaperls + eee $100,000 $100,000 $100,000 
Fundéedidebiic oot pee 57,500 75,000 75,000 
Intereéstiaccrued \.f <7. P5008 862 1,650 La 25 
Reserve for depreciation... 10,765 9,226 7,688 
Profit and loss surplus ... 15,407 15,956 18,560 

Rotahics: Tote ete $184,534 $201,832 $202,373 


Officers: R. P. Woods, Pres.; J. F. Holman, V-P.; 
E. S. Bigelow, Sec. & Treas., Kansas City, Mo. 

Directors: R. P. Woods, E. S. Bigelow, W. S. Tuley, 
J..F. Holman, R. S;oMabaiit>W) Re taverns). 
Meyer, Kansas City, Mo. 

General Office, Fourth & Wyandotte Sts., Kansas 
City, Mo. 


UNION TRACTION CO. 
(Nashville Tenn.) 

History—Incorporated Oct. 12, 1917, in Tenn. and 
purchased from the receivers the property of the 
Nashville-Gallatin Interurban Ry. Co. at the Court 
sale Sept. 25, 1917 (see 1917 Public Utility Manual, 
page 368). All right of way owned by Co., except- 
ing one mile in Gallatin. Road extends from Nash- 
ville to Gallatin, Tenn., 27.6 miles. Enters Nashville 
over tracks of Nashville Railway & Light Co. Gauge, 
4 ft. 8% inches. Rails, T, 70 lb. Operated by over- 
head trolley. Motor passenger cars, 5; motor freight 
car, 1. Power purchased. 

CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. 
Annual meeting, first Thursday after first Monday 
in Jan. Transfer Agent and Registrar: Nashville 
Trust Co., Nashville, Tenn. ‘ 

Dividends—Dividends of 10% paid in 1918 and 6% 
in 1919; none thereafter until 1923, when 6% was paid; 
1924, 5%; none since. 
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FUNDED DEBT 
$300,000 (entire issue) First Gold 6s; dated Dec. 1, 
1917; due Dec. 1, 1947; int. June and Dec. 1, at Co.’s 
offices, Nashville, Tenn. Coupon, $500; principal 
may be registered. Nashville (Tenn.) Trust Co., 


Trustee. Subject to call on any interest date at 105 
and int. No sinking fund. A first lien on entire 
property. Company pays Normal Federal Income 


Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924 
Sees Carninys sa. cess +$132,130 $142,189 $172,518 
Ser ex, «taxes». asec: 127,990 126,794 153,556 
Netrarnings!* 60.0. 070%". $4,140 $15,395 $18,962 
Prete anCOMlCR tiie. cis cic. « + 1,068 668 
Motale iNCOME! vcs + ssls eco $4,140 $16,463 $19,630 
Bond interest, etc. ........ 18,000 18,000 18,008 
Surplus for year ....... *$13,860 SL Od. $1,622 
*Deficit, Other income included in gross earnings. 
GENERAL BALANCE SHEET, DEC. 31 
Assets— 1927 *1925 1924 
Road and equipment ...... $661,273 $661,272 $661,273 
PE CEE ow. + « Kridel 10,753 A 7,421 
special deposits .... . sss\ts 14,500 12,000 32,000 
BNOLE SG LECETYADIC. |, Rie Miele) leas dale bs 120 120 
Accounts receivable ...... 1,110 2,808 3,630 
MIME RIRASSCESM Syne PF ase k sce 498 165 165 
Prepaid insurance .....;.. 534 3,280 2,019 
MArensity Domdsny. . .» - s0s4)-r 2,061 2,061 2,633 
Profit and loss deficit .... 40,334 OS 20K ie a emioh 
| DA Ne eas AK Sieh « $731,063 $706,360 $709,261 
Liabilities— 
NC USTOUI te tec es ts $300,000 $300,000 $300,000 
Pinned dent =. .....60i 20. 300,000 300,000 300,000 
mecounts payable’... ,..,... 1,769 4,419 11,659 
Matured interest .....7..°". 3,510 1,980 1,275 
Accrued interest .......... 1,500 1,500 1,500 
Pceciicd@ taxes fk ckl. cele ti 11,953 7,493 7,467 
Accrued depreciation ..... 111,887 90,524 79,842 
iaGgitisted. CLECICS ,.< vs.4 + <n 444 444 500 
Braitmand (OSs Surplus sick "Settle SEE oO: 7,017 
att aoe eke. ..!.. $731,063 $706,360. $709,261 


*1926 figures not available. 


Officers: John A. Bell, Pres., Nashville, Tenn.; F. 
R. Williams, V-P., Cincinnati, Ohio; John A. Aull, 
V-P., Middletown, Ohio; A. J. Anderson, Sec., Gen. 
Mer. & Pur. Agt.; Harry S. Berry, Treas., Nashville, 
Tenn. 


Directors: John A. Bell, A. J. Anderson, Harry S. 
Berry, H. H. Mayberry, M. M. Cullom, Nashville, 
Tenn.; F. R. Williams, Cincinnati, Ohio; John A. 
Aull, Middletown, Ohio. 


General Office, Nashville, Tenn. 


PRINCETON POWER COMPANY 


History and Property—lIncorporated Aug. 15, 1907, 
in W. Va. Supplies electricity to Princeton, W. Va.; 
also operates interurban railway, extending from 
Princeton to Bluefield, W. Va., 12 miles. Also oper- 
ates street railway system in City of Princeton and 
City of Bluefield, and from Bluefield to Graham and 
to West Graham, Va. The Princeton Power Company 
purchased on Nov. 15, 1920, the entire street railway 
system of the Appalachian Power Company in Blue- 
field, W. Va., and Graham, Va., and operates the pur- 
chased system and its original system as one property. 
Franchise expires 1958. No. of meters, 2,100. Has 
municipal contract for street lighting. Population 
served, 10,000. Prices, 12 cts. to 4.2 cts. per k.w.h. 

CAPITAL STOCK 

Authorized, $500,000 Common and $50,000 Pfd. ; out- 
standing, $305,450 Common and $30,100 Pfd.; par, 
$100. Annual meeting, last Tuesday in January. 

Dividends—Common dividends of 6% each paid in 
1919, 1920 and 1921; none since. Pfd. dividends at 
rate of 7% and 6% paid in 1923; none since. 


FUNDED DEBT 
$375,000 First Mortgage 8s; dated 1924; due $25,000 
annually May !, 1928 to 1942, inclusive. Interest 
payable May and November 1, at The First National 
Bank of Bluefield, W. Va., Trustee. Authorized and 
issued, $400,000, of which $25,000 matured and paid 
off May 1, 1927. A lien on entire property. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
SPOS Carrisiegucis- ye o. $350,056 $360,711 $370,077 
Oper. exp... Gr takes vpatiec. 228,331 251,314 283,054 
Depreciation seen ee 38,617 58,226 57,134 
Niet searnings <tscabsfe cle « $83,108 $51,171 $29,889 
Bond. interest oa se 30,333 32,038 31,990 
NOt ihterest) tcc ee ANS S205 tae sat che y's 2,866 
Amortization bond disc. ... P457R 2a, ie"). 6,954 
Reserves for bad debts, etc. 1,094 2D 3 PA EET. 
‘otal “chareer tessa. .un $37,266 $32,038 $41,810 
Surplus for yearn we eee: $45,842 $19,133 *$11,921 
*Deficit 
GENERAL BALANCE SHEET, JANUARY 1 
Assets— 1928 1927 1926 
Property accoun te! saci. $715,796 $744,833 $836,959 
Interest in other cos ...... 24,300 30097 ae See ee 
pinkie Ttnd,. . i +s. eat ue eae AAU Vs tiga de eae 3 
Cashes YISVOUG Sau ae 32,619 24,608 20,290 
Notes & accts. receivable. . 24,185 28,886 27,104 
Materials, supplies, etc. ... 129 A161 t noche bate 
Distount on bonds, etc. ... 23,084 TARY: eee ts at 
Other, ltabilittes <! ; Sea ee ZO34 wLintanaee. 
Bolegsiiness. #7... esi eee 29,765 28,071 49,858 
DOC « auth scones eka AE $849,878 $886,383 $934,211 
Liabilities— 
Comm OnestOcks 4k. $305,450 $305,450 $305,450 
Breterredw stock. &.,>-. see 30,100 48,300 48,300 
Himded debt .). 2 gee. 375,000 387,500 400.000 
Bitlis; ‘payable-.)itta 2 Sab. poral)... 11,000 23,000 
Meter deposits .........-. 8,355 Tease Vide 
Accounts payable .. aver Wes 9,844 29,941 
Othericttrentlabilittesseeme eee ds | erent 6,757 
City of Bluefield .......... 41,412 61,776 72,721 
Other reserves ........... 2,056 26,131 39,833 
Profits andelossa= on aeons 81,782 28,950 8,209 
Motahunrs., wists ones Pa $849,878 $886,383 $934,211 


Officers :’S: ‘f@tevans)\ Press Geneon; HH: Ede 
Jarnette, V-P. & Gen. Counsel; W. D. Shuff, Sec. & 
Treas., Princeton, W. Va. 

Directors’ Si J> Evans "2. E. DeJarnette, + WD. 
Shuff, J. R. Vermillion, Princeton, W. Va.; Edwin 
Mann, D. E. French, Bluefield, W. Va.; A. M. Trau- 
gott, Norfolk, Va. 

General Office, Princeton, W. Va. 


FLORIDA TELEPHONE CORPORATION 


History and Properties—Incorporated in 1925 as a 
consolidation of the following companies: Citrus 
County Telephone Co., Lake County Telephone Co., 
Orange County Telephone Co., Osceola County Tele- 
phone Co., Pasco County Telephone Co., Sumter 
County Telephone Co. and Florida Telephone Co. 
On Feb. 15, 1926, the Corporation closed a deal to 
purchase the Ocala Telephone Co. 

The Corporation furnishes, without competition, 
telephone service to 5,885 subscribers in 35 communt- 
ties located in Citrus, Lake, Orange, Osceola, Pasco, 
Sumter, Alachua, Hamilton, Lafayette, Levy, Suwanee 
and Union Counties in central and northern Florida 
and having a population estimated to exceed 100,000. 
In addition ta local properties, the system includes a 
local toll line system connecting its 35 exchanges and 
68 toll stations in other towns. These lines aggregate 
approximately 745 miles of wire conduits. The prop- 
erties include 17 buildings in which exchanges are lo- 
cated and four parcels of land on which buildings will 
be erected to house exchanges. 

CAPITAL STOCK 

Authorized, $500,000 Common and $1,000,000 8% 
cumulative Preferred; outstanding, $400,000 Common 
and $413,900 Preferred: par, $100. 

Preferred Stock Provisions.—Pfd. stock has prefer- 
ence as to assets as well as dividends over Com. and 
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is subject to redemption as a whole or in part at any 
time after July 1, 1930, upon 30 days’ notice at 105 
and accrued dividends. Upon any liquidation, disso- 
lution or winding up of the Company, this Pfd. stock 
shall be entitled to $105 per share and accrued divi- 
dends before any payment shall be made on the Com. 
stock. Additional Pfd. stock with dividends not ex- 
ceeding 8% per annum may be authorized and issued, 
but no class of stock having preference over the pres- 
ent Pfd. stock may be issued without consent, of 
holders of two-thirds of the number of shares of Pfd. 
stock outstanding. In the event of the failure of Com- 
pany to pay four quarterly dividends on the Pfd. 
stock, the entire voting power for the election of direc- 
tors shall be vested in the Pfd. until such time as all 
defaulted dividends on the Pfd. shall be paid in full. 

Transfer Agent—Seaboard National Bank of the 
City of New York. 

Registrar—American Exchange Irving Trust Co., 
New York. 

Legal Opinion (Preferred)—Beekman, Bogue, Clark 
& Griscom, New York (for the Bankers) and Duncan 
& Hamlin, Florida (for the Company). 

Original Offering—Pfd. stock first publicly offered 
($200,000) in November, 1925, at par by R. F. De Voe 
& Co., Inc., New_York, Albany and Rochester, N. Y. 

Dividends—-Pfd. dividends are payable quarterly, 
isi Pee Sal 


FUNDED DEET 


$671,500 FIRST MORTGAGE GOLD 6s; SERIES OF 1925; DUE 

OCTOBER 1, 1945 

Dated October 1, 1925. 

Interest Payable April and October 1, at Orlando 
Bank & Trust Co.,.Orlando, Fla., and at National 
Bank of Commerce, New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered; interchangeable. 

Trustee—Orlando Bank & Trust Co., Orlando, Fla. 


Provisions of Issue—Authorized, $1,000,000; issued, 
$700,000, of which $28,500 retired by. sinking fund. Ad- 
ditional bonds may be issued for not more than 75% of 
the cost or fair value (whichever is lower) of perma- 
nent improvements, betterments, additions and exten- 
sions, provided net earnings in any 12 of the preceding 
15 months shall have been equal to at least twice the 
annual interest requirements on all First Mortgage 
Gold bonds outstanding, and those proposed to be is- 
sued. Additional bonds may be of Sinking Fund 6% 
Series of 1925, or of any other series. Bonds of any 
other series may bear such rate of interest, have such 
date of maturity (not prior, however, to Oct. 1, 1945) 
and may contain such other provisions, including pro- 
visions for redemption, as the directors may determine. 

Callability—Sinking Fund 6% Series of 1925 bonds 
are redeemable as a whole or in part at option of Com- 
pany on any interest date on and after October 1, 1930, 
on 30 days’ notice at'105 and interest. 

Sinking Fund—Mortgage provides a sinking fund 
for benefit of Sinking Fund 6% Series of 1925 bonds, 
payments to which shall be made annually commenc- 
ing October 1, 1926, in amount equivalent to 2% of 
said bonds at any time outstanding prior to each such 
October first. Sinking fund shall be used for pur- 
chase or redemption of bonds at not exceeding 105 and 
interest, all bonds acquired for sinking fund to be 
cancelled. 


Security—Secured by a direct first mortgage on all 
property of company now owned or hereafter acquired, 
including land, buildings, equipment and franchises. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund, upon appli- 
cation within 60 days after payment thereof, the Penn- 
sylvania Four Mills Tax, Connecticut taxes not in 
excess of four mills per annum, the Maryland Securi- 
ties Tax not in excess of 4% mills per annum, and the 
Massachusetts Income Tax on interest not in excess of 
6% per annum. 


Legal Details—Beekman, Bogue, Clark & Griscom, 
New York (for the Bankers) and Duncan & Hamlin, 
Florida (for the Company). ; 

Original Offering—First publicly offered ($400,000) 
in October, 1925, at 99 and interest to yield approx- 
imately 6.10%, by R.'F. De Voe & Co., Ine., New 
York, Buffalo and Albany, N. Y., and $200,000 addi- 
tional in August, 1926, at par and interest by the same 
concern. ey SEF 

EARNINGS, YEARS ENDED DECEMBER 31 
1925 


1927 1926 
Gross incomedher. 53. SL AGe $245,575. - $223:113.. "$207/985 
Operating expenses .....:. 138,768 114,774 112,786 ~ 
Netveamningsuiuu sus ces $106,807 $108,339 $95,199 
Taxes (not incl.. Federal).. 14,308 1S, 2A otis eat ke 
Balance avail. interest, 
Federal taxes, dividends 
and depreciation ...... $92,499 $94,560 $95,199 
GENERAL BALANCE SHEET 
Dec. 3124 Deemsis et mois 
Assets— V2 929 1926 1925 
Plant and equipment ...... *$1,285,235 $1,256,346 $884,332 
Cash Some ss reste pa iets een 91,527 52,040 113,423 
Deferred charges 2... 20.03 121,750 140,440 48,000 
Accounts receivable ....... 14,504 12,526 601 
Materials & supplies ...... 20,467 FOA104 + oe are 
Prepaid prenimums 2 Vase 2,007 4,765 409 
RN WP ol ce MR Miko Bag $1,535,490 $1,482,221 $1,046,765 
Liabilities— 
Preferred ‘stock. 4/0. Soe $400,000 $400,000 $200,000 
COMInNOn STOCK soe se cee 413,900 400,000 400,000 
Punded debrom) sc 2. Sse 671,500 588,000 400,000 
Subscribers’ deposits :.... 5,761 4,697 4,828 
Accounts payable & audited 
VOUCHETS. (hl tLe emanate 18,960 REAL Oey: SUT a sha 
Accrued interest & taxes .. 22537. QU OTO holy Goce 
Service billed middvamce nae on oeeees 1,4 5Gice kore 
Res. 4eor) undetermined jliab, ~ ©../22-55 ee 10,000 
Sir plus: :.< Ra he wee ates 2,832 49,254 31,937 
Hho tal iesiomeer eg cis onesie eer re $1,535,490 $1,482,221 $1,046,765 


*After deducting $64,320 depreciation. 


Officers: Otto Wettstein, Jr., Presj; fay Re paee: 
V-P.;. G. -G.. Ware, -V-P;3.H. C.Duneiae sec. 
Wettstein, Treas. 

Directors: Otto Wettstein, Jr., Chairman, B. E. 
Wettstein, G..G. Ware, Leesburg,/ Pla; Ee Bodudge, 
Groveland, Fla.; Col. H. C. Duncan, Tavers, Fla:; R. 
F. De Voe, New York City; W. M. Davis, A. M. Crit- 
tenden, Orlando, Fla.; G. T. Smith, Wintergarden, 
Fla.; E. V. Cartledge, Mount Dora, Fla. 

Office, Leesburg, Florida. 


LOCKHART POWER COMPANY 
(Controlled by Monarch Mills) 


History—Incorporated in S. C. Owns and oper- 
ates a hydro-electric generating station, completed in 
1921, of approximately 18,500 h.p. capacity, a 5,000 
k.w. steam plant, completed in 1926, located on 
the Broad River in South Carolina, and a system 
of transmission lines serving textile mills and the 
mill villages or manufacturing plants in Lockhart, 
Union, Jonesville, Pacolet and Gaffney. Power is sold 
at wholesale to the city of Union and to the town of 
Jonesville. Total population served,\ about 15,000. 
Monarch Mills owns the entire Common stock of 
Lockhart Power Company and is its most important 
power customer. During 1927, the company produced 
over 48,000,000 k.w.h. of electric energy. 


CAPITAL STOCK 
Authorized and outstanding, $300,000 Common and 
$700,000 7% cumulative Pid. The Monarch Mills owns 
the entire outstanding Common stock. 


FUNDED DEBT 


$1,455,000 FIRST MORTGAGE SINKING FUND GOLD BONDS, 
514% SERIES DUE 1950; DUE FEBRUARY 1, 1950 
Dated February 2, 1925. 
Interest Payable February and August 1, at office 
of Harris, Forbes & Co., New York. 
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Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—National Bank of Commerce 
York, New York City. 

Provisions of Issue—Authorized $5,000,000; issued, 
$1,500,000, of which $45,000 retired to Sept. 30, 1926. 
Proceeds were used to retire unsecured indebtedness 
incurred in connection with construction of Company’s 
property. Additional bonds either of the 5%% 
Series, due 1950, or of other Series having such rates 
of interest, maturity dates and other provisions as 
directors may determine (provided, however, that the 
Sinking Fund with respect to any additional bonds 
shall be not less than 1% per annum) may be issned 
for not to exceed 65% of the actual cash cost or fair 
value, whichever is less, of permanent physical proper- 
ty additions or extensions, to be defined in the mort- 
gage. No additional bonds may be issued, however, 
unless net earnings, also to be defined in the mortgage, 
for 12 consecutive calendar months out of the “15 
months immediately preceding application for issue, 
shall have been not less than twice the annual interest 
charges on all bonds then outstanding and to be issued. 

Callability—Subject to call on any interest date on 
six weeks’ notice at 105 and interest through Feb. 1, 
1930; thereafter at 103% and interest through Feb. 1, 
1935; thereafter at 102 and interest through Feb. 1, 
1945; and thereafter prior to maturity at 100% and in- 
terest. 

Sinking Fund—The mortgage requires the retire- 
ment annually of $45,000 principal amount of the 
5%% Series due 1950, by purchase at or below the 
call price or by redemption at the call price. 


in New 


Security—Secured by a direct first mortgage on en- 
tire property now owned by the company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse the 
holders of these bonds resident in the respective 
states, if requested within 60 days after payment, for 
the Pennsylvania Four Mills Tax, for the Maryland 
Security Tax not exceeding four and one-half mills, 
and for the Connecticut Personal Property Tax not 
exceeding four mills per $1.00 per annum. 

Legal Opinion—Sullivan & Cromwell, New York. 

Original Offering—First publicly offered, ($1,500,- 
000) in Feb., 1925, at 96 and interest yielding over 
5.80%, by Harris, Forbes & Co., New York, etc. and 
Harris Trust & Savings Bank, Chicago. 


INCOME ACCOUNT, YEARS ENDED SEPT. 3C 


GARDNER ELECTRIC LIGHT COMPANY 


History—Incorporated Sept. 30, 1891, in Mass., to 
supply electric light and power, and succeeded to busi- 
ness of Gardner Elec. Co. Franchise perpetual. Pop- 
ulation served, 30,000. Annual output, 10,057,466 k.w.h. 
Miles of mains, 216. No. of meters, 6,731. Price, llc. 


per k.w. and less. 
CAPITAL STOCK 
Authorized and outstanding, $480,000 Common and 


1927 1926 1925 
Gross, Cat ninc ctu. eee oe $481,384 $369,507 $314,558 
Operating exp., maint. & 

tax OS¥ snd cae ee ee 155,798 89,880 74,705 

Wet tecaritinga’.’, seme o $325,586 $279,627 $239,853 
Bond interest’) ?90 Sees 77,987 82,212 82,500 

Palesiced 40} ee $247,599 $197,415 $157,353 

Officers: Emslie Nicholson, Pres., Union, S. C.; 
J. Roy Fant, Sec., Lockhart, S. C.; G. H. Milliken, 
Treas., New York; W. D. Dent, Asst. Treas., Mer. 
& Chief Eng., Lockhart, S. C. 

Directors: Emslie Nicholson, Union, S. C.; J. Roy 
Harit, Wockhart) S-CTeaG. SH Milken aH AS Patch! 
W. E..Winchester, New York. 

Office, Union, S. C. 

Transfer Agent—Old Colony Trust Co., Boston, 


Mass. 
Annual Meeting—Second Tuesday in October. 
Dividends—Pfd. dividends paid semi-annually, Jan. 
and July 1. Common dividends, 8% per annum; pay- 
able Jan. and July 15. 


FUNDED DEBT 


$241,300 5% cumulative Pfd.; par, $100. None. 
. INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Presresetngs rs WILE ae. oT. dane ones $415,332 $395,569 $366,130 $330,849 $310,675 $264,137 
Brperating expenses and taxGsi.w'.. 6. cent 2 363,134 346,043 324,311 293,728 281,115 234,148 

SMA ATE IO. TE, oe we Aron c a 6x3, sy nies’ © ere ai $52,198 $49,526 $41,819 $37,121 $29,560 $29,989 
SEMEN C OT Be asc nace Co soe so haope ol: 4,297 4,073 5,964 6,489 7,553 4,995 

WT el PITIOOTITE GOIN cca sis lote's o's ON oils evel elles s te 1 $56,495 $53,599 $47,783 $43,610 $37,113 $34,984 
BPEr Ot CSCOUNT. CfG. 3 . &..> dul eaayrnids* <hs si ery 6.030 8,682 8,427 5,579 7,510 6,615 

TN EE en ee Me nae 3) So ap aPrs fe Et $50, 465 $44,917 $39,356 $38,031 $29,603 $28,369 
BTEC HU VaCIe Ma rs Ghia tan sag ee ss he rare: 12,065 12,065 12,052 et 29 603 28 369 
ITO CIVIC CH Stas. 21. vices ste 'eyscg.o p+ lsleyqian seca 38,400 32,852 27,304 26,538 : 

AES a Oe $50,465 $44,917 $39,356 $38,031 $29,603 $28,369 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
HaevEUPPATICUCDPTOPEL UY 0. wicker aie chhci shat i dhehererete dials ole dhe $902,620 $862,226 $823,037 $616,006 $578,462 $522,921 
Sitbetrn hand coins. oc ocee dae eae 29,546 30,73 26,710 23,660 27,330 24°060 
Ficeounte and“bills’ receivable. ss... oS aeene sae Epes feels 18016 31, +e, 
: Reesunts ls sdr hi devas. fate eds oe 10,50 é : 
Coif oy. oh oan. Phadnis 38,951 36,679 18,275 13,694 32,176 11,848 
oon cael Pi plese ity leaps cere ae 2,198 16,543 11,957 135,581 15,313 11,960 

PUR CLE AOE, CITA siete oe ove e nvole 0 “ete S Glee of wcetatare's bhe $1,007,649 $973,335 $919,985 $808,329 $672,035 $602,981 

Liabilities— 
a mitad Ste hey ma oes «im upofh o.epin iors joys ble oe Sefer < wry shad $721,300 $721,300 $582,600 $582,600 $465,600 $407,600 
eae 3 Capital Stock occu: are itsigey> owe 97,825 97,825 55,338 aaa 44.738 36,299 
MSGi Guua ak... Si cdcecnagsce 8,000 60,000 «= 178,000 »=———85,000 80,000 98.086 
Customers’ deposits ©. ci fess accede dee eee sweden 11,851 10,834 9,811 9,039 7.783 6.607 
PRGOOGRES. PAVADIC. oc cio ecw cies ete ween 28,920 36,327 66,823 36,762 32.041 26,8 
Arecruedsactountsioie. mi ests ad O00. 7,930 6,794 6,539 7,199 8194 3.579 
Dividends reserveriiis... oni. s yepereesg eons erry 25,232 25,232 13,652 19,684 16,007 14,185 
Depreciation reserve, ...-.scceeerecinsmesccccey: 27,124 7,556 2,495 4,940 11.639 5.391 
ATE crs: sane «2 8 os es ural oo 3 kins 7,467 7,467 7,467 7,467 7,467 7,467 

SLES LMIE Ss heoisiers letra stant). Cee Gvereletecewics are 3 $1,007,049 $973,335 $919,985 $808,329 $672,035 $602,982 
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Officers: Frederick J. Dunn, Pres., Wellesley Hills, 
Mass.; Philip Young, V-P.; R. Y. Fitzgerald, Sec., Bos- 
ton; F. S. Whittemore, Treas.; Mae G. Goggin, Asst. 
Treas.; C. A. Ware, Mgr., Gardner, Mass.; Carl S. 
Hermann, Aud., Worcester, Mass. 


Directors: Frederick J. Dunn, Wellesley Hills, 
Mass.; F. S. Whittemore, Gardner, Mass.; Samuel C. 
Moore, Worcester, Mass.; Henry I. Harriman, Philip 
Young, Boston. 

Office, 13 West Lynde St., Gardner, Mass. 


SEATTLE AND RAINIER VALLEY RAILWAY COMPANY 


History and Property—Incorporated June 8, 1916, in 
Del., successor to the Seattle, Renton & Southern 
Ry. (see Manual for 1916, page 728, or apply to our 
Information Department), which was bid in at fore- 
closure on May 12, 1916, by Attorney John C. Higgins, 
representing the bondholders and common claimants 
under the plan of reorganization. Owns and operates 
25 miles of single track equivalent, from Seattle, via 
Columbia City and Rainier Beach to Renton, Wash. 
Gauge, standard. Rails, 56, 60 and 70 lb. T and girder. 
Passenger cars, 34; freight cars, 19; locomotives, 2. 
Power purchased from the City of Seattle. 

Franchises—The Company’s franchises from the 
City of Seattle run until Dec. 31, 1934. These fran- 
chises enable the Company to handle both freight and 
passengers and to operate express service. In April, 
1917, a settlement was reached with the City over fran- 
chise difficulties and Company was awarded a judg- 
ment of $41,700 against City because of changes in 
grade on Rainier Ave., etc. 

Proposed Purchase by City of Seattle—Final steps 
leading to the purchase of the property of this Com- 
pany by the City of Seattle, Wash., for the sum of 
$1,200,000 were taken when the Seattle City Council 
in Dec., 1925, passed an ordinance offering this sum, 
but interests opposed to the purchase put the matter 
in litigation. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 


CAPITAL STOCK 
Authorized and outstanding, $250,000 Common and 
$110,000 Pfd.; par, $100. Annual meeting, in January 
at Chicago, Ill... No dividends paid. 
FUNDED DEBT 
$484,000 First Mortgage 6% Gold bonds; dated June 
15, 1916; due July 1, 1931; int. Jan. and July 1, at First 
National Bank, Chicago, Ill. Coupon, $100, $500 and 
$1,000; principal may be registered. First Trust & 
Savings Bank, Chicago, Ill., Trustee. Authorized is- 
sue, $600,000; issued, $500,000, of which $16,000 not 
yet sold; the $100,000 unissued bonds are reserved 
for future extensions and improvements and can only 
be issued upon the approval of Peabody, Houghteling 
& Co. Subject to call at 101 and interest on July 1, 
1917, or on any interest day thereafter. Sinking fund, 
beginning July 1, 1918, a sum equal to 5% (but not ex- 
ceeding $30,000 per annum) of the gross receipts of 
the Company from all sources for the preceding twelve 
months, the proceeds to be applied to the purchase 
and retirement of the bonds in blocks of $10,000 or 
more at not to exceed 101 and interest. First publicly 
offered ($374,000) in Nov., 1916, at par and interest. 
Company pays Normal Federal Income Tax up to 2%. 
$577,500 GENERAL 5s 
No details available. 
$400,000 INCOME MORTGAGE 6s 
No details available. 


1926 1925 ree 12 1322 
‘ PS So AMICUS rcs. ss a 8 ws van 348,172 $364,642 $403,394 $426,596 $460,610 $508,309 
poses on a PARES WOE e's 5 5 aca «0 Sent 320,183 349,890 355,119 364,767 409,592 
Depreciation) 67 hte Sepa aad, oe OSG ae ee 62,117 60,709 ' 60,493 60,279 57,407 56,649 
Surplus f IRS ects. 9.05 |, r15s po CE *$32,256 *$16,250 *$6,990 $11,198 $38,436 $42,068 
Peal eeee ae Feet. dd ah. ee 57,915 57,915 57,915 55,935 53,955 53,955 
Adjustments 6&:..delaxyceqmatems © 0.2005 0.7. s,s ER fae on ee 8 ae 3282 oo ins sa tree a cel Se 
Deficit for sy ear. baeee s/s Sage as sso ee $90,171 $74,165 $68,187 $44,737 $15,519 $11,887 
a ‘ 
Tose. GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 192 1926 1925 1924 1923 1922 
Property and Cauipmienes.. > se. so. 4 6 deere *$1,395,920  *$1,452,826 *$1,509,122 $1,562,710 $1,597,277 $1,642,005 
Materials: and ssupphes wns ni i. as aos 6s ayekye see 11,138 14,548 13,411 19,887 20,748 _ 15,728 
(ais ett: ire cht he PUAN OMIM otc lshcce 9. «. 0 selsereRane aieeme 10,875 12,562 17,709 13,436 13,444 10,080 
Accounts receivable ......... Le Miidie’e. stay eae 5,912 6,346 4,793 10,959 19,570 11,266 
Wither; current*assetes,. etnies. cos. ..s +, eehae oper 1,600 Zaha 2,759 2,431 2,817 9,696 
AHA FUSted “Ce DHS) ree eetMae e's we ss ass alten wine 923 40/547 oe Pn GEM ERS Sr 
Weterred depit Atewmis cee hie wis: «ajo so hi ellen os 24,951 5,620 5,249 2,783 2,444 26,484 
Profit andi lose idencit inc aie re Se ones) oo gua wcelew 578,508 465, a 428,616 364,915 307,123 266,740 
BES Nine Ae RBI PORE BS mR $2,029,827 $2,000,703 $1,981,659 $1,977,120 $1,963,423 $1,981,999 
Liabilities— ‘ 
Gemiimon Stock =7s fi. a aE Sok en eee $250,000 $250,000 $250,000 $250,000 $250,000 $250,000 
istered stolons) teeta ee wack 110.000 110,000 110,000 110,000 110,000 110,000 
Pionded dept): 2 a, sci eee ln, en. Fan 1,461,500 1,461,500 1,461,500 1,461,500 1,395,500 1,395,500 
MiieeiDavab lene ty REE Go nec <i 5,999 26,249 21,249 28/249 58.249 35,249 
Necoutites payables onside poorer ee keto s vant 123,140 104,874 91,952 80,902 95,604 148,109 
Other. current liabilities: :.<\. ececlseies 6 SR GKRES 35,125 9,679 9,319 7,919 9,565 3,241 
Reseeve for taxesou tw .- LRM does «AED Ms 33,885 38,400 37,639 38,550 39,900 39,900 
Deterred creditsiteis... 2. su sharaas. «See Fee Oe oe ais kee | oa a aia i loge mia #604. fuer Aneel 
Lotal ¢ . SG ALORe. 2 ee etka es. $2,029,827 $2,000,703 $1,981,659 $1,977,120 $1,963,423 $1,981,999 


*After deducting depreciation of $618,636 in 1927, $556, 519 in 1926, and $496, 443 in 1925. 


Officers: Marshall E. Sampsell, Pres., Chicago, Ill.; 
Walter M. Brown, V-P. & Gen. Megr., Seattle, Wash. ; 
Leroy J. Clark, Sec. & Asst. Treas., Chicago, Ill; 
Py ©: 2Eichhornatbreas. 6& C&sst.” Sec-sark.. Ha Nolan, 
Supt., Seattle, Wash. 


Directors: Marshall E. ii aes Warts Raver 
Leroy J. Clark, Chicago, Ill.; P. C. Eichhorn, Walter 
M. Brown, Seattle, Wash. 

General Office, 72 West Adams St., 
Operating Office, 5115 Rainier. Ave., 
Corporate Office, Wilmington, Del. 


Chicago, Ill. 
Seattle, Wash. 


OMAHA & COUNCIL BLUFFS STREET RAILWAY COMPANY 


History—Incorporated Oct. 5, 1891, in Neb.; suc- 
cessor to Omaha Street Ry. Leases lines of Omaha 
& Council Bluffs Ry. & Bridge Co. in Council Bluffs, 
Iowa, together with the bridge over the Missouri 
River, owned by the latter company; rental under 


this lease is $60,000 per annum in addition to all fixed 
charges. Franchises expire in 1928 according to 
claims of the City, while Company maintains they are 
perpetual. Negotiations are under way to settle this 
controversy. 
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Company also has the exclusive right to operate 
busses in the City of Omaha in accordance with a tem- 
porary injunction issued by District Judge Hastings, 
July 11, 1926. 

Road—Owns and operates 130.58 miles of track, 
including all the street railways in Omaha, Neb., and 
by lease the company controls all of the street rail- 
ways in Council Bluffs, Lowa, 32.12 miles, including 
the Omaha-Council Bluffs Bridge, making total of 
mileage, operated or controlled, 162.70 miles. Gauge, 
standard. Rails, 60 lb. T and 73 and 97 lb. girder. 
Cars: 23 open, 352 closed, 61 service and other cars— 
total, 430. 


Bondholders’ Protective Committee. — Deposits 
Asked—Holders of the First Consolidated Mortgage 
5% Gold bonds, due Jan. 1, 1928 were notified in June, 
1927, that the following had consented to act as a 
Protective Committee: Sidney W. Noyes, Chrm., Sam- 
uel Burns, J. C. Neff, Edwin N. Sanderson, Frank D. 
True, A. Perry Osborn and Hamilton Allport, Sec., 
30 So. La Salle St., Chicago, Ill., with Cutting, Moore 
& Sidley, Chicago, Ill, and Gaines, Van Orsdel & 
Gaines, Omaha, Neb., as Counsel. The Committee 
recommended in Dec., 1927, the deposit of bonds with 
the New York Trust Co., New York, or the Omaha 
‘National Bank, Omaha, Neb., depositaries. Under the 
proposed agreement the bonds are to be extended to 
mature Jan. 1, 1931 and the interest rate increased 
from 5% to 6%. About 71% of the bonds had been 
deposited up to Dec. 20, 1927. 


As a result of careful and impartial study of the 
situation the following effective measures were taken 
for the protection of the bondholders: John N. Shan- 
nahan, was made President of Company ; the financing 
of the Omaha & Council Bluffs Ry. & Bridge Co., 
thus preserving the equity in this Company for the 
benefit of the Railroad Company bondholders; the 
election of representative business men of Omaha to 
the board; agreement with Company providing: (a) 
that no dividends shall be paid during the period of 
extension, and (b) for the cancellation or de- 
posit as security of the $1,005,000 bonds now held in 
the treasury of Company; and to insure the mainte- 
nance in office of a satisfactory board of directors 
during the period of extension. 


Stockholders’ Protective Committee—Owing to the 
uncertainty of company’s franchise situation and to 
the negotiations under way for the extension of the 
First Mortgage Consolidated 5% bonds, due Jan. 1, 
1928, the following, owning or representing a large 
amount of the stock of Company constituted them- 
selves a stockholders’ committee with a view to pro- 
tecting such interests: Albert Strauss, Chairman; Fred 
Hamilton, Marshall S. Morgan, Louis C. Nash, with 
M. W. Gaines, Secretary, 54 Wall St., New York City, 
and Cravath, Henderson & de Gersdorff, Counsel, 52 
William St., New York City. The committee in Dec.. 


1927, did not ask for the deposit of stock but all holders 
of stock, both Pfd. and Common were urged to send 
their names and addresses to M. W. Gaines, 54 Wall 
St., New York City, Secretary. 


CAPITAL STOCK 

Authorized, $10,000,000 Common and $5,000,000 
5% cumulative Pfd.; outstanding, $4,990,000 Common 
and $4,000,000 Pfid.; par, $100. 

Transfer Agents—Stock transferred at Company’s 
office, at Equitable Trust Co., New York, and at 
Central Trust Co., Cincinnati. 

Registrars—Merchants’ Natl. Bank, Omaha; New 
York Trust Co., New York, and Fifth Third Union 
Trust Co., Cincinnati. 

Annual Meeting—Second Monday in January. 

Listed (Preferred)—Cincinnati Stock Exchange. 

Dividends—Pfd. dividends were regularly paid 
quarterly, J, A, J & O 1, to and including July 1, 1918; _ 
none thereafter until Oct. 1, 1919, when 214% was 
paid; Dec. 31, 1919, 214%; April 1, 1920, 2%4%; Aug. 1, 
1920. 114%; Oct. 1, 1920, 1%4%; Dec. 31, 1920,1%4%; 
Apri, 192]. lig: adecr ol, 1921-1349. -- Apr) ‘1, 
1922, 214%; July 1, 1922, 144%; Oct. 1, and Dec. 31, 
1922, 214% each; April 1, 1923 to April 1, 1927. inclu- 
sive, 11%4% each quarter; none since; payments were 
made: J}, AcsthcSOOsd. 

On Common semi-annual dividends of 4% per an- 
num paid from July 1, 1907, to July 1, 1910; on Oct. 1, 
1910, payments changed to quarterly, J, A, J, & O 1; 
rate advanced to 5% per annum Jan. 1, 1912, which 
rate was paid until July 1, 1915, on which date quar- 
terly dividend of 1% was paid; 4% each paid in 1916 
and 1917; April 1, 1918, 1%; none since. 

FUNDED DEBT 
$8,995,000 FIRST CONSOLIDATED GOLD 5s; DUE JANUARY 
1, 1928 


_NOTE—These bonds were not paid at maturity. Nego- 
tiations are under way to extend them for three years to Jan. 
1, 1931 and to increase the interest rate from 5% to 6% (see 
above). 


Dated December 1, 1902. 

Interest Payable January and July 1, at Guaranty 
Trust Company, New York. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Company of New York 

Provisions of Issue—Authorized and issued, $10,- 
000,000, of which $1,005,000 owned by Company and 
held in treasury, leaving $8,995,000 in hands of the 
public. 

Security—Secured by absolute first mortgage en 
130.58 miles of track, comprising entire street rail- 
way system of Omaha, Nebraska. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Sheehan & Collin. 

Legal for Savings Banks in Baltimore. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

G eaters: AE Ba a NR ne ee $3,352,916 $3,576,515 $3,735,122 $4,341,473 $4,498,411 $4,568,521 
Ea sei 5h RAE Eee Ar ye ear 2,119,625 2,284,435 2,354,720 2,433,818 2.624.931 2,741,226 
I fee he, aya us baat sims oe ce Nn 282,923 361,006 358,512 480,000 480,000 480,000 
Net MINI. OL. ede LE. 6. RICITMAT el oie $950,368 $931,074 $1,021,890 $1,427,655 $1,393,480 $1,347,285 
Bee come Fe ete eek EET EER lr t ete. 3 366,927 340,813 335,662 22,894 36.441 42,139 

otalmnconte i Ai. ca ati lh. . VOL. Lee KtGiel $1,317,295 $1,271,887 $1,357,552  $1,450.549 $1,429,921 $1,389,424 
SetetE ect avsnents ELPA, Fea ald. sadu. ce he 550,676 545,039 549,864 559,790 571,350 571,350 
MER eCETCATentals iz. Peas oO kvoaveet waite theese 467,218 465,345 465,334 520.525 524,730 533,102 

Total ch GET, faa TPN ed ee SNE Pesta $1,017,894 $1,010,384 $1,015,198 $1,080,315 $1,096,080 $1,104,452 
es eee Cuih > pei ete Ry a ES SE 299,401 $261,503 $342,354 $370. 234 $333,841 $284,972 
Preferred dividends ........ Wi BIR a te Re 50,000 200,000 200,000 200,000 200,000 350,000 
Ee PO eerie 90 5 ioe er ae ee. $249,401 $61,503 $142,354 $170.234 $133,841 *$65.028 
Times Bond Interest Earned .................. 1.54 1.47 1.62 1.66 1.58 1.50 
Earnings Per Share— 

Preferred PO PRA, AQUI RS $7.49 $6.54 $8.56 $9.25. $8.35 ° $7.12 

Mommorna? itt eee i tear. oa. » 1.99 1.23 2.85 3.41 2.68 1.70 
* Deficit. + Includes interest on bonds of leased lines. 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property, plant, franchise and lease ........... $14,657,351 
Additions ‘and. Dettermiente Sysco) au eee 6,106,540 
Curr entivassets) | eign ics VaR ances Tanah irate aaa 1,394,284 
Other investments! oo ie one a Gaga coe ee 1,306,714 
Unadjusted debits. Fr ot oeee sc cee ace eae 23,303 
Weferredsassets ay. OPTI? ) WANED Peau MOREnet, Sa). 

TVotalehe. vccseicee ss 0c aa.s CA aaa ee ea $23,488,192 

Liabilities— 

CORTON STOCK oN RE Oe. ik cs ca cel aera $4,990,000 
Preferred stock... rhs. eae! ie eat Sn eat 4,000,000 


Funded debt .... 0c. .o.. fe ee 8,995,000 


Gottentelia bali ties se eo See ear mee 444 808 
IAG GTttECes La DULIELE Se eae sag ch Rapa ee a elie ean Le 157,917 
RRESEr VES. 8 2h oe ae ese cee eaten 3,800,532 
Unadjusted credits \Wjcc.)c:cror:soeeneee cana een eee 90,704 
Surplasssiyvee t oat Vahl inh sere tte Ss: 1,009,231 

DOG piaie ae haces eee eee ON ee ee aE ERO omen eon: $23,488,192 


Officers: J, N. Shannahan, Pres.; C. D. Porter, First 
V-P. & Gen. Mgr?; J. A: Munroe, Second V-P.; W. G. 
Nicholson, Sec. & Aud.; A. S. Widenor, Treas., Omaha, 
Neb. 

Directors: F. P. Hamilton,-W. A, Smith, L. C. Nash, 


192¢ 1925 1924 1923 1922 
$14,707,351 $14,707,351 $14,707,351 $14,707,351 $14,707,351 
6,167,490 6,124,201 5,946,878 5,921,296 5,792,316 
1,074,010 1,016,740 932,326 838,783 1,208,986 
1,049,981 1,059,391 1,130,232 1,065,254 471,330 
117,219 43,398 89,756 17,186 12,834 
AR 4 Hic; NN eae In SMR en N Y 492,217 488,822 
$23,116,051 $22,951,081 $22,806,543 $23,042,087 $22,681,639 
$4,990,000 $4,990,000 $4,990,000 $4,990,000 $4,990,000 
4,000,000 4,000,000 4,000,000 4,000,000 4,000,000 
8,995,000 9,155,000 9,348,000 9,619,000 9,619,000 
415,394 419,119 426,812 456,876 447,268 
147,619 175,398 159/236 150,786 145,207 
3,607,374 S vee 3,198,530 3,456,163 3,252,576 
1233257 106,228 81,70€ 62,985 Da,ldl 
837,427 780,114 602,259 306,277 172,457 
$23,116,051 $22,951,081 $22,806,543 $23,042,087 $22,681,639 


R. Ac Leussler) €u Ri Tvler) FiaBs folinsonti: aan 
Munroe, J. N. Shannahan, C. D. Porter, C. L. Deuel, 
H. A. Scandrett, Omaha, Neb.; Emmet Tinley, Coun- 
cil Bluffs, Lowa. ; 


Office, Omaha, Neb. 


OMAHA & COUNCIL BLUFFS RY. & BRIDGE CO. 
(Leased to Omaha & Council Bluffs Street Railway Company) 


History and Properties—Incorporated March 2, 
1887, in lowa.. Owns a toll bridge across the Missouri 
River between Omaha, Neb. and Council Bluffs, Iowa, 
and the entire street railway system in Council Bluffs, 
comprising 32.12 miles of track. Gauge, standard. 
Rails, 60, 70 and 97 Ibs. T and girder. The bridge 
structure is 2,680 ft. long with paved approaches 
totaling 2,500 ft. and includes a 40-foot roadway with 
double street car tracks in center and.a sidewalk on 
the north side. The bridge is used by all automobiles, 
vehicular and pedestrian traffic and by street car 
lines. Company also owns the entire capital stock of 
the Omaha, Council Bluffs & Suburban Ry. Co. and 
the Lake Manawa and Manhattan Beach Ry. 


Lease and Franchise—The properties of Company 
are leased to the Omaha & Council Bluffs Street Ry. 
Co. at.a net rental equal to $60,000 in excess of annual 
interest charges on all bonds of the Bridge Company 
at the time outstanding. The lessee company, in addi- 
tion, pays all operating and maintenance expenses, 
taxes and other charges. The lease extends for a term 
co-ordinate with that of franchises granted by the City 
of Council Bluffs to this Company and its subsidiaries, 
or for the term of any extension of such franchises, 
such period, however, to be not over 99 years from 
the date of the lease which is 1902.. The franchise 
whereunder the. street railway system of Council 
Bluffs is operated expires in 1947. 

Valuation—The properties of company have been 
appraised at a net sound value of over $5,482,477. The 
bridge alone has been appraised under the direction of 
Ralph Modjeski, New York City, as.of-Sept..9, 1927, 
at a net sound value of $2,673,058 and the street rail- 
way system has been appraised by its engineers at a 
net sound value of $2,809,419. 

CAPITAL STOCK 

Authorized and outstanding, $1,500,000 Common 
and $1,500,000 4% cumulative Pfd.; par, $100. All 
the Common stock is held in trust for the benefit of 
the Preferred stockholders at the termination of the 
lease. Annual meeting, first Monday in January. 

Dividends—On Pfd. stock, 4% per annum; pay- 
ments semi-annually Feb. and Aug. No dividends 
paid on Common. 


FUNDED DEBT 


$2,000,000 FIRST MORTGAGE 6% SINKING FUND GOLD 
BONDS; DUE OCTOBER 1, 1947 


Dated October 1, 1927. 


Interest Payable April and October 1, at New York 
Trust Co., New York. 


Denominations—Coupon, $500 and $1,000; principal 
may be registered, 


Trustee—New York Trust Co., New York. 


Provisions of Issue—Authorized and issued, $2,000,- 
000. The proceeds were used to refund a like amount 
of First Mortgage Consolidated 5s, due Jan. 1, 1928. 


Callability—Subject to call as a whole or in part, on 
any interest date, on 30 days’ notice, to and including 
Oct. 1, 1937, at 105 and interest, the premium there- 
after decreasing 14 of 1% for each full 12 months, after 
Ape O57, 


Sinking Fund-—Mortgage provides for a sinking 
fund payable directly to Trustee calculated to retire 
at least 55% of the issue before maturity. Under the 
terms, the Railway Company for the account of the 
Bridge Company, and in part payment of the rentals 
accruing under the lease, will on each Feb. 1, and Aug. 
1, beginning Feb..1, 1928, deposit with the Trustee 
$30,000 to. be applied by the Trustee to the purchase 
of bonds at not exceeding the then redemption price 
provided, however, if bonds sufficient to exhaust any 
such deposit shall not have been purchased by the 
Trustee on or before the 35th day preceding any in- 
terest payment date, then all of said deposit, if in ex- 
cess of $10,000, shall be applied to the redemption of 
said bonds at the next redemption date. 


Security--Secured by a first closed mortgage on all 
of the fixed properties, rights, privileges and franchises. 
of Company now owned or hereafter acquired. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the 
bondholders for any Massachusetts Income tax not 
exceeding 6% on the interest, for any personal prop- 
erty tax in Connecticut or Pennsylvania not exceeding 
4 mills per annum; the Maryland 4% Mills tax; the 
District of Columbia 5 Mills tax; the Virginia 6 Mills 
tax and the California 4 Mills tax. 


Legal Opinion—Tinley, Mitchell, Ross & Mitchell, 
Council Bluffs, (for the Co.), and Chapman & Cutler, 
Chicago, (for the bankers). a 


OFFICERS AND DIRECTORS 


Officers: G. S. Wright, Pres.; F, Hudiverest..V-P, ; 
Cv Ty Stewart; Sec.; Bs PR. Wickham ag reas) Council 
Bluffs, Lowa. 

Directors: Geo. S. Wright, C. T. Stewart, B. P. 
Wickham, F. F. Everest, Council Bluffs, lowa; R. A. 
Leussler, R. K. Brown, F. P. Hamilton, Omaha, Neb. 

Office, Council Bluffs, Ia. 


- 


PUBLIC UTILITIES 


81 


a a 
DANVILLE TRACTION & POWER COMPANY 


History and Properties—Incorporated in 1911, in 
Va.; successor through purchase, to the properties of 
the Danville Ry. & Electric Co., (see Manual for 1911, 
page 2097, or consult our Information Department). 
Franchises expire March 1, 1944, and Jan. 1, 1950. Con- 
trols, through stock ownership, the Danville Water 
Power Co. Owns and operates 6.37 miles of line in 
Danville, Va.; total track, 9.41 miles. Gauge, standard. 
Rails, T and girder, 60, 73 and 93 lbs. Cars: 22 motor. 
Power station, 1; rotary converters, 2. 

CAPITAL STOCK 

Authorized, $300,000 Common and $200,000 7% 
‘cumulative Preferred; outstanding, $200,000 Common 
and $200,000 Preferred; par of both issues, $100. 
Pfd. stock is redeemable at option of company, at 105 
and accrued dividends. Transfer Agent and Registrar: 
-C. B. Talley, Sec. & Treas., Danville, Va. Annual 
meeting, fourth Monday in January. 

Dividends—7% on Pfd. stock regularly paid semi- 
annually, Jan. and July 1, to July 1, 1926; the Jan. 1, 
1927, dividend was passed. Initial dividend of 3% paid 
oa Common Oct., 1914: 3% April, 1915; 5% Oct., 
1915; 4% each in April and Oct., 1916 and 1917; 1% 
Jan., 1918; 3% April, 1918; 2% Oct., 1918; 214% Jan. 


1919; 4% April 1, 1919; 4% Oct., 1919; 1920 and 1921, 
8% each; none since. 

FUNDED DEBT 
$400,000 FIRST MORTGAGE (CLOSED) GOLD 5s; DUE JULY 

1, 1941 

Dated July 1, 1911. 

Interest Payable January and July 1, at Maryland 
Trust Co., Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Maryland Trust Co.. Baltimore. 

Purpose of Issue—Authorizea and issued, $400,000. 
Issued to provide funds for part payment for property, 
etc., of Danville Ry. & Electric Co. 

Callability—Subject to call on any interest date, at 
107 and interest on 60 days’ notice. 


Sinking Fund—None provided. 
Security—A first lien on entire property, except 


stocks and bonds of other companies. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 


Original Offering—First publicly offered ($400,000) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 


miicers. ©. G. Holland; Presa jul. Pritchett,’V-P: ; 
C. B. Talley, Sec. & Treas.; E. Vi Carter,-Asst::Secx & 
Asst. Treas.; Chas. C. Johnson, Gen. Mgr., Danville, 
Va. 

Directors: D. A. Overbey, R. A. James, Jr., J. I. 


in Sept., 1912, at 90 and interest, by Alex. Brown & 
Sons and Townsend Scott & Son, Baltimore. 


1926 1925 1924 1923 1922 

MUPDSSIRCATIMGOS Chinn seid. o-. cseseee 7. Gg AEtEWaG ER « $164,479 $174,930 $187,976 $194,051 $232,428 $249,922 
Operating expenses, taxes and depreciation ...... 147,935 176,470 146,105 L/a,009 195,384 214,435 

me TUG TUINTO Gira ars! es Me ws a's, « nb «occ. mainte eels $16,544 *$1,540 $41,871 $20,496 $37,044 $35,487 
ET CENMU Ecol gh ah slaty 3, 2s os o's U ohtu Meher ) URS (aes ana LD M4, 374 1,240 1,626 

“TE RGhaVeVOrnne pe Cg AALS ok, SA rr ec $16,857 *$1,540 $41,871 $20,870 $38,284 $37,113 
Usual “ORGS Oa .qait Silay oie leieans Aelia eee aoa 20,000 20,000 20,000 20,000 20,000 20,000 
BER CLCCUAICITGR 7 UO ae. se ee font ts Ae Whig ee ok St de a eee 1,924 839 1,109 

URS NGL ¢ 7) ees ae Peru $20,000 $20,000 $20,000 $21,924 $20,839 $21,109 
PREC rIOMCIvicends: Gur... 0. Ooh. WHA. « *3,143 *21,540 21,871 *1,054 17,445 16,004 
Meets Pui, AVON. 1c cit taesaqeb. 30) gynec ed. 14,000 14,000 14,000 14,000 14,000 

RMLDIs Or yeaneH.;. weit o. cscs eet Aaa, *$3,143 *$35,540 $7,871 *$15,054 $3,445 $2,004 
Snes? bond: interest Harned .>....... 00.0606 0.84 Nil 2.09 1.00 1.87 1.80 
Earnings Per Share— 

Fereterrcdas eee a, PONN SOY LOOURG EID Nil Nil $10.94 Nil $8.72 $8.00 

A MNIG siete oS, cast. ners acid we ade « To o]e ove Nil Nil 3.94 Nil 1.72 1.00 

*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Meemserty BCCOUNE A. WT. Eh. Tha TASC) «oT Sle core $1,048,742 $1,048,581 $1,010,972 $1,003,499 $1,003,424 $940,417 
PDR NRMEY UAT CUM OS SE UR tn ded 5 dix scs wets cs ope. 35,000 35,000 35,000 35,000 35,000 35,000 
MICOS UIGHUR Rec ete one fee Sa LE a een? ED, 419 1,324 4,269 3,040 
Seaterialis and supplées 8.2... //. Vata as 5,404 6,784 3,969 4,895 6,401 5,159 
Mer Tats tC... sess de Vos Woe SOMITE. 09 1,085 6,197 8,468 P55 Wa 3,081 15,089 
EMMETT CIETIOLESRECCEIVADICN. ir. oe Ads aM adds BE Sani Sed et a - ee saléhe ale. . ole eieie ae 51010 Un MO eae ak pa vie 
BET VEGOUNEST 20 Ay iia ee oe wee hen alees oes 128 154 190 276 292 439 
MMEREIILLCTITEASSCLS sce trois cine hole vision c moeely boeye ews 17,550 17,579 17,779 18,299 18,545 18,474 
Mepmercted debits '.... we ss es WPA A ACA) Ah CF CT CACY ee ROLY «eh eens OY BR RO soi 249 
DETER TIM EDItMITCITIS: |. occas bce» cites ets bees oe 695 695 BOI Shes ctel a ans i» pkiieaia Pim. bible ees 

NE re Ss cig pa aievnsw kun 4 sueee ec CR MLEE $1,108,604 $1,114,989 $1,077,492 $1,075,985 $1,071,013 $1,017,867 

Liabilities— 
MEO RGIACNS, OYE tn Chev che ws hie ewe oud pes eh ieielact $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 
SEUUGETEEE “STOCK Io cress tee nieltan co Eee A ee td 200,000 200,000 200,000 200,000 200,000 200,000 
memmaee dept e211, Alt... wo. I esiangal 400,000 400,000 400,000 400,000 400,000 400,000 
Seimenty liabilities wast. .ocd.- Jsosacrerpres sere o 11,328 12,656 8,807 19,007 12,748 8,742 
ME AV ADIOS oo osc cris os yt See OE ceed pecs RT 53,500 TO O00! 22s 5 Bae ee ons 20,500 25,000 1,000 
MET CCLUCUMELL nl lati. Geko cep eae ech es eas 10,050 10,000 10,200 10,025 10,350 10,200 
Meemrmriria Accrued .. fewer es oe Pee Fy) APOTS . 2: 7,000 7,009 7,000 7,000 7,000 
memearecerted 246) 2I0I7, JO. AVRO, ML eliotat 244 269 3,019 328 5,982 4,394 
BeeseereS EU. DOSE ICE Nee MAL) s wus obi. RaREE Os 127,380 103,818 110,681 oh 71,128 56,270 
eR er TO G1 CBr sie re sks oe eee ee pee tes oh ES oy Ory ae pee ms nib aahy SAU Aa ga Re an Seater aan 

Profit ESE De OO RT A: CEO woo 0 ee 106,102 102,245 137,785 1273933 138,805 130,261 
De ee Ae See met Ne ee dO la BEAN $1,108,604 $1,114,989 $1,077,492 $1,075,985 $1,071,013 $1,017,867 


Nelson, J. L. Penn, C. 
B. Conway, Jr., Dan- 


Pritchett, J. P. Swanson, M. O. 
Cf fetta tr G, a emple, L. 
ville, Va. 

General Office, Danville, Va. 


THE PORTLAND WATER COMPANY 


History—Incorporated in 1887, in Conn.; organized, 
1888; charter amended, 1889, Franchise perpetual. 
Population served, 3,450. Miles of mains, 25. Reser- 
voir capacity, 60,000,000 gals. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 
Transfer office, Portland, Conn. Annual meeting, 
second Monday in January. . 
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Dividends—Dividends have been paid as follows: 
In 1899, 234%; 1900, 3%; 1901, 214%; 1902, 24%; 
1903, 14%; 1904, 14%; 1905, 14%; 1906, 24%; 
1907, 3% ; 1908 and 1909, 212% each; 1910, 1911, 1912, 
1913, 1914, 1915 and 1916 31%4% each; 1917, 4%; 1918, 
414% ; 1919, 41%4% ; 1920, 4% ; 1921, 314% ; 1922, 344% ; 
1923, 3% ; 1924, 144%; 1925, none; 1926 and 1927, 3% 


ench=. payinents Fea. 7a 


FUNDED DEBT 

$32,000 First Mortgage 5s; dated Sept. 1, 1909; due 
Sept. 1, 1929; interest March and Sept. 1, at City Bank 
& Trust Co., Hartford, Conn., Trustee. Coupon, 
$1,000. Company pays Normal Federal Income Tax 
up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
G£oss earnings). ne ae $25,726 $24,930 $23,515 
Oper.exp. & taxes)... 436) 9,100 10,336 10,213 
Depreciationpaeeie anaes cs 6,436 6,432 6,161 
Netleanninecaen ce - $10,190 $8,162 $7,141 
Bond? interest 7s so 2. $2,068 $2,408 $2,738 
Othersichareessay..os. see: 100}9 Sisitacese 42 
NO PANS NOIA GS CS)" 55 vhei'sm sor $2,168 $2,408 $2,780 
Balance for dividends .... $8,022 $5,754 $4,361 
Dividends “patdrey 2.5.8 3,000 SHOW eT. fait at Ne. 
Surplus for tyear os...) $5,022 $2,754 $4,361 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property; and plant ....<.. $216,746 $214,559 $214,387 
Materials and supplies ... 982 1,309 416 
(CAG LR ERR Rate ite 360 311 190 
MUO rales Se Pgh sys cee $218,088 $216,179 $214,993 
Liabilities— e 
Capital? Stock «A... eee $100,000 $100,000 $100,000 
Banded’ debty \ 2 tieceeeeee 000 42,000 50,000 
ACCOUNTS, Day ables. amee eee: AS (re ete 528 Sa a ae 
Reserve for depreciation . 55,120 48,683 42,252 
Sib iyo) Aikcy RAMAN IA S2)) shen Els 30,518 25,496 22,741 
Rotall RCs eee * $218,088 $216,179 $214,993 


Officers: Alfred Gildersleeve, Pres. & Gen. Mgr., 
Portland, Conn.; Oliver Gildersleeve, V-P., Gilder- 
sleeve, Conn.; J. Stewart Hall, Sec. & Treas., Port- 
land, Conn. 

Directors: Alfred Gildersleeve, Portland, Conn.; Al- 
fred H. Gildersleeve, Mystic, Conn.; Oliver Gilder- 
sleeve, William Gildersleeve, A. N. Shepard, Gilder- 
sleeve, Conn. anak 

General Office, Portland, Conn. 


HARSHBARGER OIL & GAS COMPANY 


History and Property—Incorporated Sept. 28, 1903, 
in W. Va. On Aug. 22, 1905, absorbed Cobill Oil & 
Gas Co. Franchise extends to 1953. Supplies natural 
gas to Milton, W. Va. Annual sales, 278,659,000 cu. 
ft. gas; crude oil production, 3,016 bbls. No. of oil 
wells, 12; gas wells drawn from, 28. Miles of pipe 
line: Oil, 2; gas, 25. No. of domestic consumers, 525; 
manufactory, 1. Prices: 27 cts. per 1,000 cu. ft. for the 
first 100,000 cu. ft. or part thereof; 202-3 cts. for the 
next 100,000 cu. ft. or part thereof; 161-3 cts. for all 
over 200,000 cu. ft. Subject to discount of 2 cts. per 
1,000 cu. ft. if paid on or before 10th of month. 

CAPITAL STOCK 

Authorized and outstanding, $60,000. Annual meet- 
ing, fourth Wednesday in January. 

Dividends—Dividends have been paid as follows: 
In 1904, 2%; 1905, 3%; 1906, none; 1907, 4%; 1908, 
4% ; 1909, 2% ; 1910 and 1911, none; May 1, 1912, 2%; 
1921, 8%; 1922, 10%; 1923, 8%; 1924, 4%; 1925 and 
1926, 10% ‘each; 1927, 14%. 

FUNDED DEBT 


None. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Capitalrassetsv. cent tere S2TE223 $171,305 $166,522 
Oil and tgasvsuppliesa wr. * 520 opi 600 
Casha esata ear bea eta me 424 555 1,488 
Consumers accounts... 683 914 631 
Accounts ,receivablesinmssge> aie eee 54 
Weasehold valtte’ . 2.452.225 137,050°¢ 9s oR Epes serene ae 
Derentedy-assetsuswasas a. oe: 2,563 2,265 2337 
Prohty and, lossadetiel iis. s.6 eee 4390030) So. 
MRO 17) or oe ee eee $352,463 $176,028 $171,632 

Liabilities— 
Cannitall 2stoclqunrneees see $60,000 $60,000 $60,000 
Notessipavabletwrr mets sae os 12,500 12,000 13,400 
Guaranty deposit fund .... 467 545 405 
Reserve for doubtful accts. 206 340 340 
Reserve for depreciation .. 117,001 56,704 47,920 
Reserve for depletion ..... 122,101 46,440 44,025 
Profit and loss surplus.... *40.188 a0 cee 5.541 

TSR atyicnts sn ake alae ee eee $352,463 $176,028 $171,632 


*After adding $40,681 realized appreciation. 


Officers: I. J. Harshbarger, Pres. & Mgr., Hunting- 
ton, W. Va.; J. B. Kline, V-P.; C. L. Harshbarger, Sec. 
& Treas., Milton, W. Va. — 

Directors: R. L. O’Neil, P. W. Scott, C. L. Ritter, 
J. H. Harshbarger, H. E. Jackson, Tj arcu parocs, 
P. W. Scott, Huntington, W. Va.; ©. L. Harshbarger, 
J. B. Kline, Milton, W. Va. 

Office, Milton, W. Va. 


THE HARTFORD GAS COMPANY 


History—Incorporated in May, 1848, in Conn. 
as Hartford City Gas Light Co.; name changed to 
present title in July, 1927. Supplies Hartford, West 
Hartford, East Hartford, Wethersfield, Manchester 
and Glastonburg and sells at wholesale to the company 
supplying Windsor, Windsor Locks, Thompsonville 
and Enfield, Conn. Company’s franchise is perpetual. 
Daily capacity, between 6,000,000 and 7,000,000 cu. ft. 
Company manufactures both water and coal gas. 
Miles of mains, 322. No. of meters, 55,472. Gas rates: 
Gross—lIst 100 ft., 6lc; next 9,900 ft., 11c; next 10,000 
ft., 10c; next 280,000 ft., 9c; next 200,000 ft., 8c; over 
500,000 ft. 7i%4c; net—lIst 100 ft., 60c; next 9,900 it., 
10c;. next, 10,000. ft.,.9c; over 280,000. ft., 8c; next 


200,000 ft., 7c; over 500,000 it., 6%c. Population 
served, 220,000. Letc 

In 1917, stockholders amended company’s charter to 
authorize it to purchase the franchise of the gas com- 
pany at Manchester, Conn. This purchase was sub- 
sequently consummated, the new company being 
known as Manchester Gas Co. 

Stock Acquired—The Connecticut Power Co. in 
1927, acquired 31,100 shares of stock of The Hartford 
Gas Co. giving in exchange 7,650 shares of its stock. 
The basis of exchange was one share of Connecticut 
Power Co. stock for four shares of Common stock or 
six and one-half shares of Pfd. stock of The Hartford 


Gas Co. 


OPERATING DATA, YEARS ENDED DECEMBER 31 


1927 
Gas: madeh(NES Gi, TE) A hee SIE Aas cet ae 1,973,667 
Gas»soldvand:used. (M.cusftz)— 10. bat, weed 1,852,554 
Appliances sold... tks VS ah ns ene eee en 3,547 
Undecounted for gags ee aie er ee 6.12% 
CAPITAL STOCK 
Authorized, $5,000,000: outstanding, $2,750,000 


eon (increased from $1,750,000 to $2,250,000 in 
July 1924 and from $2,250,000, Jan 5, 1928 d $750,- 
900 8% Pfd.; par, $25. ), and $750, 


1926 1925 1924 1923 1922 
1,869,652 1,637,728 1,503,654 1,461,159 1,296,120 
1,740,299 1,541,437 1,414,717 1,349,647 1,162,035 

3,365 3,821 3,539 2,909 3,284 
6.92% 5.83% 5.91% 7.64% 10.31% 


Subscription Privileges—Stockholders of record Feb. 
5, 1924 received the right until April 3, 1924 to sub- 
scribe to $500,000 additional Common stock at par, 
$25, to the extent of 20% of their holdings. 
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Stockholders of record Sept. 1, 1927 received the 
right to subscribe to one share of new Common stock 
at par, $25 per share for each six shares of either 
Common or Pfd. stock held. Privilege expired Oct. 
5, 1927. Subscriptions were payable $12.50 each on 
Oct. 5, 1927 and Jan. 5, 1928. 

Subject to their approval on April 25, 1928, Pid. and 
Common stockholders were to be offered the right to 
subscribe to $500,000 additional Common stock at par 
in the ratio of one new share for each seven shares held. 

Transfer Agent and Registrar—Hartford National 
Bank & Trust Co., Hartford, Conn. 

Annual Meeting—Third Tuesday in January. 

Listed—Hartiford Stock Exchange. 


Officers: E. E.. Eysenbach, Pres. & ,Gen. Megr.; 
Francis R..Cooley, V-P.; J. A. McArthur, Sec., Treas. 
& Pur. Agt.: P. R. Buchanan, Supt. Works, Hartford, 
Conn. 


Directors: E. FE. Eysenbach, M.S, Little, Arthur 


Dividends—Dividends at rate of 8% per annum 
regularly paid on Pfd.; payments quarterly M, J,S & 
D, 31. On Common: In 1913, 13% (including 1% 
extra); in 1914, 14% (including two extra dividends 
of 1% each); 1915, 13% (including 1% extra); 1916, 
12% ; 1917, 12%; 1918 to 1924, incl., 8%; 1925, 8% 
regular and 1% extra; 1926, 8% regular and 2% extra 
paid Dec. 31; 1927, 8% regular and 2% extra paid 
Jan. 3, 1928; April 2, 1928, 2% ; payments quarterly. 

FUNDED DEBT 

$750,000 First Mortgage 4% Gold bonds; dated July 
1, 1905; due July 1, 1935; interest payable Jan. and 
July 1, at Hartford-Connecticut Trust Co., Hartford, 


Price Range— Trustee. Authorized issue, $1,000,000. Coupon, 

Preferred— 1927 1926 1925 $1,000; principal may be registered. No sinking fund 

IFDGHY 8 SS ee ern 67 51 42 and bonds cannot be called. <A first lien on entire 
C ae 2 EE EOC aoe ok Rey 2 bathed amen property now owned or hereaiter acquired. Legal for 

‘High RA Se Bm vin atchA es) byte ote 98 76 55%, Savings banks in Connecticut and Maine. Company 

WME nici Pie Poa ain ts) VW 30 He 73 55 38 does not pay Normal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Bese cntningsuers OF.F997 25 RR ore FOB $2,132,431 $2,032,403 $1,834,645 $1,689,655 $1,617,096 $1,412,156 
Operating expenses, int., taxes, etc. ............ 165314333 1,470,224 325195 Oe 245 O25 1,302,413 1,108,329 

RE a Pn To ee a oo ast Pease ¥.° 4.n° 3008 oars $601,098 $562,179 $508,686 $443,680 $314,683 $303,827 
MII RTACe NGS fs. ccc 2, sess ses ess ept ees 60,000 60,000 60,000 60,000 60,000 60,000 
Mogmmonsdiiaends 0) SPIO I i AR 2A 225,000 225,000 202,500 160,000 140,000 140,000 

BrereeNa TIS PORE VAT OD. oss ova Bun 9 GF + me hint © suse $316,098 $277,179 $246,186 $223,680 $114,683 $103,827 
Earnings Per Share— 

ORCC, ca ae. ek wet. HERR EE, PLL S $20.04 $18.74 $16.96 $14.79 $10.49 $10.13 

(Cfepniiua’eya. GEL ee TA ERS PAS OI a Meee eae 6.01 5.58 4.99 4.26 3.64 3.48 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
MUMMIEREPOCURBTUITOINEN Ec os coc ice ce eens secs $6,080,135 $5,491,655 $4,857,874 $4,513,591 $4,295,118 $4,044,168 
Ene EMeCHanic St. prop. aCCt. ...0..2sececnes  aelgeleces ete es ) 500" ee tete ee Tee ee a 
Biaterinand-Supplies o........ 03. -00 cos sreperer nr nes 212,715 169,795 201,533 198,332 185,747 132,379 
ee ao, a Poin cin ae aistemes 605 «3 199,435 23,497 183,885 222,130 11,346 74,900 
STS RIES GEL LLG) Eons ah apheresis Spouse. Seneut os ebay © sue 192,917 175,288 159,034 126,078 131,931 118,449 
RESIS CMA COO ITT faatent vel erent orcs oc ageadae a eney> vee > © 9,334 11,237 12,183 9,355 15,578 19,302 
MS IDOLET OROS (oo. ce Bs os ce cae beeen se sees 12,150 33,761 33,761 28,694 28,694 25,749 
PRR SMETET CS LITLCIUGS G5, < « s Sicieus ch Piel cos dah ole acs mic! elevoyohe ols, 25,997 Se | MS Sco ee TOR Pa Ber ofc > 2s 2 ee? pase 
Poecigentiandwdamarer cash, fund”... cnriuer.. sees 9,034 8,731 4,799 6,112 2,453 1,851 

I pte ent oc tke begs o> s $6,741,717 $5,913,964 $5,503,569 - $5,104,292 $4,670,867 $4,416,798 

Liabilities— 
RAEN So cavdirearen Senit, Pinson Heys 99's + $2,250,000 $2,250,000 $2,250,000 $2,250,000 $1,750,000 $1,750,000 
EOE SLOG ay so fender oe ore wre aey ey ieee 750,000 750,000 750,000 750,000 750,000 750,000 
MEPLIinOllnCa pital, StOCK ren. cs. «ae sedi. Areva 2,499 2,499 ECGS ba vamineers i eee 5 5 ooh aaiamiam te a Os seas 
POST Ols me OUpIg1 Ol SOCK Weve (ale syun % oasieispe\ 0! 45 0:00U ms piece. cA. & Re ee We Gee Sy a ae 
ORES “et pie i pgs tons aan ln 750,000 750,000 750,000 750,000 750,000 750,000 

IG As eA ta ae a Pls BOL AP Oe os os peg eines 6+ 6 8 cocymar aster voles 3 50,000) * “SFr: are eee ee ap 350,000 300,000 

a SESE GEN ir 4 ee ToRe Dalia tals a a 85,953 84,546 108,176 57,58 81,251 45,892 
SRC CRATE iC Ray a ea hry ey. we on his oi esece ae type vis 933 6,240 6,179 6,029 SylaZ 6,347 5,354 
Mersumers. deposits ........ 0... jek eee 46,730 43,104 37,047 31,385 27,072 22,442 
WepositssON ScWwer Mains .. fete sees coe ass 15,150 14,400 11,200 2229 2,625 700 
MPECE SHACCTUCU Ot. ioe occ ack Oe alee 5 oo ENE eeeES Frere 143,515 117,005 101,333 94,503 87,858 99,064 
interest and insurance accrued ....5..52266:75... 7,548 5,964 4,573 3,515 4,893 2,296 
EEC a see me be OPE SN Hull 621,452 543,735 463,359 386,244 311,333 256,245 
ES hao Yh, i ea 9 Se GA 1,612,630 1,296,532 1,019,353 775,666 549,488 434,805 

STAVE Se ees StS AG boa eee. Ose $6,741,717 $5,913,964 $5,503,569 $5,104,292 $4,670,867 $4,416,798 


D. Johnson, Francis R. Cooley, John T. Robinson, 
E: ©. Jolinson, Chas.,D,; Rice, Chas, L. Taylor,Hart- 
ford; Conn.; Clifford D. Cheney, So. Manchester, 
Conn. 

Office, 233 Pearl St., Hartford, Conn. 


ERIE COUNTY ELECTRIC COMPANY 


History—Incorporated June 30, 1903, in Pa.; con- 
solidation of Edison Electric Light & Power Com- 
pany, and Erie County Electric Co., of Erie, Pa. 
Franchises perpetual. Population served, 130,000. 
No. of- meters, 21,075. 

CAPITAL STOCK 

Authorized, $5,000,000 (increased from $2,500,000 in 
1926) ; outstanding, $2,000,000; par, $100. Stock trans- 
ferred at Company’s office. Annual meeting, first 
Monday in February. No dividends paid. 

FUNDED DEBT 
(1 
1,000,000 CONSOLIDATED MORTGAGE GOLD 6s; DUE JAN- 
UARY 1, 1959 


Dated August 1, 1908. 
Interest Payable January and July 1 at Title Guar- 
-aiutee & Trust Co., New York. 


Denomination—Coupon, $1,000. 

Trustee—Title Guarantee & Trust Co., New York. 

Provisions of Issue—Authorized and outstanding, 
$1,000,000. 

Security—Secured on all property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State tax. 


(2) 
$g8,c00 FUNDING (NOW CLOSED) 
JANUARY 1, 1980 


Dated November 1, 1919. 

Interest Payable January and July 1 at Title Guar- 
antee & Trust Co., New York. 

Denomination—Coupon, $1,000. 

Trustee—Title Guarantee & Trust Co., New York. 

Security—Secured on all property. 


MORTGAGE 6s; DUE 
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PUBLIC UTILITIES 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State tax. 


(3) 
$1,037,000 GENERAL & REFUNDING MORTGAGE GOLD 514s, 

SERIES “A”; DUE APRIL 1, 1960 

Dated April 1, 1925. 

Interest Payable April and October 1, in New York 
City, 

Denominations—Coupon, (principal may be regis- 
tered) $500 and $1,000, and fully registered bonds in 
denomination of $1,000. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $1,037,000 Series “A” 5's. 
The proceeds from the sale of these bonds were used 
to pay in part for the new 12,500 k.w. unit installed 
in the power station, to pay off unfunded debt, and 
to provide working capital. 

Additional bonds of this or other series, may be 
issued only for the purposes and under the conserva- 
tive conditions provided in the mortgage: (a) to re- 
fund, par for par, an equal principal amount of under- 
lying bonds or General-and Refunding Mortgage 
Bonds of any series outstanding (b) tor not in excess 
of 75% of the cost or fair value (whichever is less) of 
the construction or acquisition of permanent improve- 
ments or additions to the property of the company, 
subjected to the mortgage. No additional bonds may 
be issued, except for refunding purposes, unless net 
earnings of the Company as defined in the mortgage 
for twelve consecutive calendar months out of the 
preceding fourteen months shall have been equiva- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


lent to at least twice the annual interest charges on 
all General and Refunding Mortgage Bonds and un- 
derlying bonds then outstanding in the hands of the 
public, including the bonds proposed t> be issued. 

Callability—Subject to call, as a whole or in part, 
upon six weeks’ notice on any interest payment date 
up to and including April 1, 1930, at 107 and interest, 
and on Oct. 1, 1930, at 106 and interest, the premium 
decreasing 1% each five years thereafter up to and 
including April 1, 1959, after which date the bonds 
may be called at 100 and interest. 

Maintenance Fund—The mortgage contains a cove- 
nant under which the Company will, beginning May 
1, 1925, credit each month to Maintenance, Replace- 
ment and Renewal Reserve an amount equivalent to 
at least 121%4% of the gross operating revenue from 
the mortgaged property. . 

Security—Secured by a direct mortgage on all the 
physical property and franchises of the company, sub- 
ject only to $1,088,000 Closed Mortgage bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to assume the Penn- 
sylvania State Tax of 4 mills on bonds held by resi- 
dents of Pennsylvania, and to refund the State Tax of 
Connecticut up to 4 mills annually, and the Massachu- 
setts Income Tax not exceeding 6% per annum on in- 
come derived from the bonds. 

Legal for Savings Banks in Maine, New Hamp- 
shire and Rhode Island. Hey 

Original Offering—First publicly offered ($1,000,- 
000) in April, 1925, at 9914 and interest, yielding 
5.53%, by Arthur Perry & Co., Boston, New York, 


GEGs 


1922 


Officers: C. H. Strong, Pres.; W. W. Gingrich, V-P. ; 
P. G. Sturtevant, 2d V-P.;,G:'M., Morton, Sec.;'G. M. 
Driggs, Treas., Erie, Pa. : 


1927 1926 1925 1924 1923 

@Operanne Levene .).|. \ ieee). sais: a5 cp memN emnenteR *$1,24€,983 *$1,301,280 $1,411,768 $1,327,062 — $1,225,380 $995,973 
Operaune Expenses 5. UMN ee. oo. lee ca pee 729,649 829.112 874,462 849,214 789,029 687,056 

Net operating revenuer s+) ao alge: ee = $517,334 $472,168 $537,306 ~~ $477,848 $436,351 ~~ $308,917 
Oiier aeom en Ue a Same 60,540 40,000 33,873 22'419 34,128 14/407 

Totamincome |). Aue ke yea 6 ee eae $577,874 $512,168 $571,179 $500,267 $470,479 $323,324 

Deductions: 
Fae ROH APES fh ipsocein RRM s (0 os Bld a ole pees) er PT $132,907 $134,050 $123; 187 $93,366 $109,048 $117,775 
DPE CIAMOW rls". & aie tMMeM ss <=. suse iy Sea Goal eee 170,052 177,184 173,492 166,956 150 -Z72Z 138,627 

ahold ediizctlOtusav. ci temmmen isl". dnc sment (cre va) alec tines saat a $302,959 $311,234 $296,649 $260,322 $259,320 $256,402 
Boater st a tke, 6 I hn. 5 oa eveias clea) eee $274,915 $200,934 $274,530 $239,945 $211,159 $66,922 | 
/Watnings: Per sidre. . wemuaates ole. oa Himesh S/o $10.05 $13.91 $12.15 $10.70 $11.15 

*Decreased operating revenue due to rate reduction in each year. 
GENERAL BALANCE SHEET, DECEMBER 31 : 

eter 1927 19 1925 1924 1923 1922 
Real estate, buildings and equipment.......... $4,994,621 $4,814,512 $4,589,947 $3,992,351 $3,718,686 $2,310,380 
Securities: Of LSUbSidianiecimeds | )s.  cipiStecbre «= o)- Z12000 wpe ee. lakes | oss obymeneya «ee ee 
G@urrent assets eV En «ce ee eo oe OBE ee over. 789,613 886,216 786,406 396,117 378,555 380,453 
ING GEUEC ASSETS RACs! te pie a oe. si bh Sudha Boe 31,458 7,360 5,143 1,199 A. O40 vike cepa aren 
Cregbcinae BURL Gs 5): 5t-, Mantsl Meme ata ais as  eanle ale ies 0s 10,671 15,178 14,471 10,000 10,000 10,000 
Debt discount and expense........--0. 0 ee eee 63,830 66,710 69,5565 0°00 ee 

8 ay ced eae ese sips OT Ait: ails ha) 9 ah Rm RR Ne $6,093,193 $5,789,976 $5,465,523 $4,399,667 $4,111,881 $2,700,833 

Liabilities— 
Gapital Stock nore. eave a te Oi en oo $2,000,000 $2,000,000 $1,974,000 $1,974,000 $1,974,000 $600,000 
Patricied: debts Reig gene ate oa ae a i OE 2,125,000 2,192,000 2,192,000 1,193,000 1,242,100 1,286,900 
Current liabilities oie iste eg ik iets ehesetie sliisl'a¢ 53,897 81,109 102,993 371,390 416,243 651,727 
Aecried WiabilitieS vey color te ceus ue sae tae deus Peon 67,464 60,318 66,090 60,870 59,840 ed av eae 
TRESOTIVC Seok eek eH eet OTe asa ae Tantei 814,091 650,015 467,765 319,807 150; 27222318 eae: 
Siaeplgts se ee a ae, PR ee cid La A ie OR 1,032,741 806,534 662,675 480,600 269,426 162,206 

Motel, Gee ear uk, Penetsoccneaain cuee 1 Caras $6,093,193 $5,789,976 $5,465,523 $4,399,667. - $4,111,881 $2,700,833 


Directors: C. H. Strong, T. Scott Strong, W. W. 
Gingrich, A. O. Chapin, P. G. Sturtevant, G. C: Bough- 
ton, G. M. Driggs, Erie, Pa. . 

Office, Erie, Pa. 


THE WATERBURY GAS LIGHT COMPANY 


History—Incorporated Aug. 16, 1854, in Conn. In 
Sept., 1925, purchased the gas business of Connecticut 
Ry. & Lighting Co. in Naugatuck for $219,000, Merged 
The Watertown Gas Company (see 1926 Public Utility 
Volume, page 270) as’ of January 1, 1926. . Pop- 
ulation served (estimated), 135,000. Gas output, year 
ended Dec. 31, 1927, 730,153,000 cu. ft, compared with 
704 989,998 cu. ft. in 1926, 662,577,298 cu. ft. in 1925. 


and 647,744,898 cu. ft. in 1924. Miles of mains, 189.081. 
No. of meters, 27,791... Rates. as of Jan. 1, 1928: Water- 
bury, first 5,000 cu. ft., $1.50; next 5,000 cu. ft., $1.40; 
next.15,000 cu. ft...$1,205 over, 25,000 ccs tt. BOSO: 
Watertown, Thomaston and Naugatuck Districts: 
First 2,000 cu. ft., $1.60; next 3,000;cu., ft., $1:50; next 
5,000 cu. ft., $1.40; next,.15,000, cu..ft;,. $1.20; over. 25,-~ 
000 cu. ft., $0.80. 


PUBLIC UTILITIES 


SL A SE SARI RSS SENS LRAT ER ER LE OR CRIT SP ADR A NC RITA NOTRE YL SSG 


CAPITAL STOCK 


Authorized, $5,000,000 (increased from $3,000,000 in 
Oct., 1927) outstanding, Dec, 31, 1927, $2,640,000; par, 
$25. Annual meeting, sth Tuesday in January. 


Subscription Privilege—Stockholders in July, 1925, 


received the right, 


Gross earnings 


Operating expenses and taxes 


Net earnings 
Other income 


ot a7 es 


Total income 
Interest charges 


Balance for dividends 


Dividends paid 


Surplus for year .. 
Earnings Per Share 


= Ov ate Sie so 0 & 0. @ etn le ees sv) O88 os OMe Ds: als v 


until Sept. 20, 1925, to subscribe 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
$1,042,412 
822,088 


$220,324 
2,755 


ee aT 


Ore © a) eT cl 00.6 6.80 tance Ce © 8p & cies 


o Whe ef siege ie aw 8° Ge tle Cle eed es e.6ha 6 
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to $440,000 new stock at the rate of one new share for 


each five shares held. 


Dividends—8% each in 1914 and 1915; 


1917, 10% ; 1918, 914% ; 1919 to 1927, incl., 
FUNDED DEBT 


None. 


1924 
$931,248 
726,893 


$204,355 
15,984 


eee eee ae 


ce 


ee 


115392 


5,273 


$211,687 
211,200 


Ce 


Ow Bid 6's oh Fe oe Hee Oe Med. be et’ oF herve 


$215,066 
176,000 


a 


Go 0.6 0 22 0 is ow. che oO. ele Se aeece ove 


$39,066 
$2.44 


1924 
$2,725,405 
50.800 
124,892 
42,863 
91,090 
52,584 


$3,087,634 


$2,200,000 


Assets— 1927 
See MAGS ET SMe ey ANE ORNS LO Cee ww Aico tees $3,515,593 
SMVIEST IIE TLL SEBEL Fak t os fs cel dete cles telip lore, «fad Gyeeetdilele s 13,200 
Rte Tid |S eaICeSUIDDNEG.s sa. eo tls 2s bos\s tikesics oe: 143,238 
PIREDAVIUEHUSACCOUNLS elec bikresme sor let ceene 62,168 
PrCGOUuntsreCelva Gres Meio Sifcn lech . Siotetels coors o's Sate 127,112 
Pa oe Saks lin cr ciopsydiobyain: «sree peeasre brass exe 82,366 
PPC SSCCGMEE: rie cio calc scale ci. ees tee es 2,844 

Deere eee SAG LS) ek SOR gh $3,946,521 

Liabilities— 

SBA ital” SOCEM PEATE brane Coie, «eye MES ikes sye-ouh'o 3 $2,640,000 
re Cots a MAS wry Sr. Sh. ns 6, Olea Ad do oa Pi) Ol catelne dat 
IO eSe DAV a DI Gnrey. Ta che Nib se ce heb fae es 0k 250,000 
PGOUMIISN DAMA DTC) As AS NEEL eice 4 o)fay eaten tos « 152,296 
COL teria Liat LETOS pyae/ayv.! doe «a tio iete ele ale bela « dic’ 95,452 
CEVA C CORES 6 ee OSL oc. 5 5 Sula hid aleiew « vs 0:6 52 AVS 
PAT DIM Seb garederie -)austs NG SES» 6 on, LO-ARIs Tidids. oes 296,000 
BIAS (ich Ga aN ENG ec AVCIEIS.. PLAN A ers fe shah Awanelle ccateld ore $3,946,521 
Officers: Rowley W. Phillips, Pres.; E. H. Will- 


iams, V-P., Treas. 
Directors: F. S. 


Stocks 


8% Cumulative Ist Pfd. (par $100).. 


7% Cumulative 2nd Pf 


7% Cumulative Pfd. (par $100)..... 


Common (par $100) 


Title of Issue Maturity 
Boston Elevated Ry. Debenture 4s.......... May 1, 19: M 
Boston Elevated Ry. Debenture 4%s........ Oete 311937) 8A 
Boston Elevated Ry. Debenture 4%s........ Nov. 1, 1941 M 
Boston Elevated Ry. Debenture 5s.......... Dec ase lO4 2) 
Boston Elevated Ry. Debenture 6s.......... Tune Wb. Lode ed 
Boston Elevated Ry. Debenture 6s.......... Mar. 1, 1934 M 
Boston Elevated Ry. Debenture 5%s........ Aug. 1, 1934 F 
Boston Elevated Ry. Debenture 5s.......... Feb. - 1, 1937 .F 
West End St. Ry. Debenture 4%s.......... July 1, 1930 J 
West End St. Ry. Debenture 4s............ Aug.OJ,. 1932 -F 
West End St. Ry. Debenture 5s............ Nov. 1, 1932 M 
West End St. Ry. Debenture 5s............ Mar. 1, 1944 M 
West End St. Ry. Debenture 5s............ May 1, 1936 M 
Mest tnd. St. ‘Ry. Debenture 7s...) 0.0.4. Sept. 1, 1947 M 


Total Funded Debt, at Dec. 31, 1927, $51, 674, 000. 


& Gen. Mer. 
Chase, J. P. Elton, E. O. Goss, W. 


kph M2 KH g's eyed ead a 


1926 1925 
$1,025,007 $948,029 
797,742 736,819 
$227,265 $211,210 
ZEISS cet On Tyee 
$250,818 $211,210 
199% peeate une 
$245,823 $211,210 
211,200 184,800 
$34,623 $26,410 
$2.32 $2.00 

1926 1925 
$3,380,619 $3,107,075 
13,200 60,800 
135,511 123,506 
41,826 50,275 
100,806 113,573 
71,872 126,922 
428 4] 
$3,744,262 $3,582,192 
$2,640,000 $2,640,000 
“” 60,000 ea. 
148,482 142,993 
93,896 88,007 
506,371 450,302 
295,513 260,890 
$3,744,262 $3,582,192 


$3,087,634 


1916, 10%; 
8%, 

1923 1922 
$1,157,457 $1,059,050 
945,071 842,970 
$212,386 $216,080 
22,445 18,089 
$234,831 $234,169 
5,985 3,385 
$228,846 $230,784 
176,000 176,000 
$52,846 $54,784 
$2.60 $2.62 

1923 1922 
$2,979,111 $2,397,990 
50,800 50,800 
145,708 126,612 
48183499 fa biereses 
88,763 128,789 
18,202 126,421 
$3,331,418 $2,830,612 
$2,200,000 $2,200,000 
BO OOM ert e. ha nat te 
SO OUVM AST EE dealy a 
80,682 217,366 
OSG eka ethic ss 
680,320 270,680 
195,413 142,566 
$3,331,418 $2,830,612 


Thorne, F. M. Travis, E. H. Williams. 
General Office, Waterbury, Conn. 


BOSTON ELEVATED RAILWAY COMPANY 


Stock Issues, At December 31, 1927, Summarized 


_ Dividend Pay- 


ment Dates Authorized 
J&JjJil $6,400,000 
d. (par$100).. A&Ol 14,029,850 
J&jJl 3,000,000 
WAG eA. Ihre J,A,J&O1 — 23,950,000 


Bond Issues, At December 31, 1927, Summarized 


Amount Available for Interest in 1927, $5,850,170. 


History—Chartered on July 2, 1894, in Mass. 


(Char- 


ter amended June 10, 1897), to construct and operate 


an elevated railway in Boston and Cambridge. 


The 


company was also authorized to lease the properties 


Income 


Interest Accrued in 1927, $2,524,843. 
Times Interest Earned in 1927, 2.32. 


and franchises of the West End St. Ry. Co., and that 
property was accordingly taken over under lease, tak- 
In July, 1911, an Act 
was passed providing for the purchase and merger of 


ing effect as of Oct. 1, 1897. 


McEldowney, R. W. Phillips, L. K. 


Subject Available -—Dividends Paid—, Earnings 
Outstanding to Call for Dividends Rate Amount per Share 
$6,400,000 No $3,325,327 8% $512,000 $51.96 
13,549,450 No 2,813,327 7% 948 462 20.76 
3,000,000 Yes 1,864,865 7% 210,000 62.16 
23,879,400 1,654,865 6% 1,432,764 6.93 
Interest Con- Subject 
Dates Authorized Outstanding vertible to Call U. S. Inc. Tax 
& N 1 $8,500,000 $8,500,000 No No Not pd. by Co. 
(ooh Olid 4,800,000 4,800,000 No No Not pd. by Co. 
& N 1 5,000,000 5,000,000 No No Not pd. by Co. 
& Di 8,286,000 8,286,000 No No Notpd. by Co. 
Goel eal 3,000,000 3,000,000 No No Not pd. by Co. 
cates 2,098,000 2,098,000 No No Not pd. by Co. 
& Al 1,581,000 = 1,581,000 No No Not pd. by Co. 
&i A. 1 6,511,000 6,511,000 No Yes Not pd. by Co. 
Sitajy 1 1,604,000 1,604,000 No No Notpd. by Co. 
& Al 5,709,000 5,709,000 No No Not pd. by Co. 
& N 1 600,000 600,000 No No Not pd. by Co. 
& Si 2,600,000 2,600,000 No No Not pd. by Co. 
& Nil 815,000 815,000 No No Not pd. by Co. 
& Si 570,000 570,000 No No Not pd. by Co. 


We specialize in the Bonds of 


BOSTON ELEVATED RAILWAY CO. 
WALTER S. PLACE & CO. 


Members N. Y. Curb 


HANOVER 2090 
42 Broadway, New York 


Direct Private Telephone Connection Between Offices 


HUBBARD 7140 


35 Congress St., Boston 
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PUBLIC UTILITIES (Boston Elevated Ry.) 


a 


the West End properties upon expiration of lease, on 
June 10, 1922, and the consolidation became effective 
on that date. The consolidation was effected as pro- 
vided in the statute by an exchange of the outstand- 
ing Pfd. and Com. stock of the West End at par for 
an equal amount at par of First Pfd. and Second Pfd. 
stock of the Boston Elevated. 

On April 29, 1903, the Boston Elevated Ry. Co. 
leased for 99 years certain tracks of the Old Colony St. 
Ry., located in the city of Boston, in all 23.75 miles. 
Rental, under the lease, is payment of taxes and 4% 
on the cost of all additions and betterments, together 
with 64%% of the replacement value of the leased prop- 
erty as of Feb. 16, 1903. 

Consolidation of West End St. Ry.—In July, 1911, 
the Massachusetts Legislature passed an Act, super- 
seding that of May, 1908, providing for the purchase 
and merger of this property by the Boston Elevated 
Ry., upon expiration of the lease on June 10, 1922. This 
Act was on July 21, 1911, approved by the sharehold- 
ers of the Boston Elevated, and by a majority of the 
shareholders of the West End St. Ry. on Sept. 7, 1911, 
and was subsequently accepted by the City of Bos- 
ton. The terms under which the merger was effected 
provided for the exchange at any time after June 10, 
1922, of the Pfd. stock of the West End St. Ry. for an 
equal amount of First Pfd.-stock of the Boston Ele- 


vated Ry., entitled to cumulative dividends at the rate 
of 8% per annum. The Common stock of the West 
End St. Ry. was exchanged for an equal amount of 
Second Pfd. stock of the Boston Elevated Ry., bear- 
ing cumulative dividends at the rate of 7% per annum. 

Elevated Lines—The elevated section of the system 
in operation extends from Sullivan Square, Charles- 
town, to a connection with the subway lines at the 
North Union Station, Boston, and also from the sub- 
way lines on the south to Dudley St., Roxbury, to- 
gether with a loop line along Atlantic Ave., in the city 
of Boston. An extension to Forest Hills was opened 
Nov. 22, 1909. The elevated line from Sullivan Square, 
Charlestown, to Everett, was opened to service March 
11019: 

The Railroad Commissioners approved the route for 


‘the elevated structure in Boston, between the Boston 


end of the Cambridge Bridge and the Beacon Hill 
Tunnel, constructed by the Boston Transit Commis- 
sion. This line, with the Beacon Hill Tunnel and the 
Cambridge Subway, was opened for business March 
23, 1912. The East Cambridge elevated extension, 
running from the North Station through the West End 
district of the city and over the Charles River Via- 
duct to Lechmere Square, Cambridge, was opened to 
the public June 1, 1912. : 


SUBWAYS AND TUNNELS—COSTS TO DECEMBER 31, 1927, AND RENTALS 


Construction Construction 


Rental 


Length Cost Exclusive per 

Owned by City of Boston (Miles) of Equipment Annum Basis of Rental | 
Abremmet | Sub Wanye sce. eile ee ce gee ss RRM doe utah 1.698 $4,382,629.04 *$197,058.49 414% on Construction Cost 
BasteBoston at tinmel ss socc tee co 6 RAMEE Mantes. ale eens 1.518 7,168,349.76 322,415.78 414% on Construction Cost 
Bast-Boston. tunnel) Extension: © ...\.). ae a BS 411 2,334,494.83 105,038.01 444% on Construction Cost 
Washington Tunnel ..... ENCES | 92 Ie Ren) <6 5h 157 7 943,784.43 357,455.79 414% on Construction Cost 
Beacon Tunnel (Cambridge Connection) 7/7). .....0..: 470 1,643,116.56 79,997.37 47%%% on Construction Cost 
Bow istor: SUDWAY oe tcs wins ts Can DAES os eh 1.503 6,468,011.63 +291,086.91 414% on Construction Cost 
Worchestere Mn lave cla Ne oc. sass ciple cuca MENeNegssl ¢ os ones 2.485 12,120,992.52 486,809.35 414% on Construction Cost 

otal City of Bostom.\.:". di. -: cee ana 2c lake 9.242 $42,061,378.77  $1,839,861.70 

Owned by Comm. of Massachusetts 

Cambridge—Main Street Subway ....... 00.0.0... 000. 2722 7,964,000.00 400,333.34 See Note below. 

Grand: (Potal=-Subways and Puannelsieae ne «> ci 11.964  $50,025,378.77 . $2,240,195.04 


*Of this amount $9,959.99 was collected from the E. Mass. St. Ry. Co. for their use of the North Section of Subway. 
Of this amount $6,147.10 was collected from the Park Sq. Real Estate Trust on a/c of extension of Arlington Station to 


Berkeley Street. 


NOTE—Annual rental equal to the total interest on the Commonwealth of Massachusetts bonds outstanding (a/c Cambridge 
Subway Loan) plus %% additional.and 4% on the bonds that have been retired. 


Subways—The Tremont St. subway built by city of 
Boston within its “congested district” is leased to 
West End St. Ry. for 20 years from Dec., 1916, at an- 
nual rental of 444% of the net cost of the subway ; this 
lease has been assumed by the Boston Elevated Ry. 
Co. On Dec. 24, 1904, the latter company leased the 
East Boston tunnel (under Boston Harbor) until 
June 10, 1922, at annual rental of % of 1% of earnings 
of all lines owned, leased or operated. Since June 10, 
1922, the rental for the East Boston tunnel is the same 
as for all other subways and tunnels, viz.: 444% of the 
net cost of construction. The Boston Elevated Ry. 
also leases the tunnel for elevated trains under Wash- 
ington St., for 25 years, at rental equal to 44%4%_ of the 
net cost of construction, estimated at about $8,000,000. 
This tunnel was put in operation Nov. 30, 1908. 

In June, 1906, the Massachusetts Legislature passed 
a bill permitting the company to build two subways 
in Cambridge, and to issue stock or bonds to provide 
for the cost of construction. The city of Cambridge 
will have the right, after twenty years, to purchase 
the subways upon payment of the cost of construc- 
tion, plus 7%, less dividends paid. Construction work 
on these subways was begun in Aug., 1909, and the 
subway was put in operation March 23, 1912. 

By a Special Act of the Legislature in Dec., 1919, the 
Cambridge Subway was sold to the Commonwealth 
of Massachusetts. The purchase price which was 
determined by its cost as certified by the Depart- 
ment of Public Utilities, which filed their report on 
March 11, 1920, stating the cost to be $7,868,000. 
This amount was paid May 1, 1920 and rental began 


on that date. The State has issued serial bonds to 
pay for same, and the company has leased the sub- 
way, paying for same 4 of 1% more than the interest 
rate paid by the State, and as fast as the bonds are 
retired the Company is to pay 4%% on the amount 
retired. 

After a hearing, the Department of Public Utilities 
directed the application of the fund to the following 
purposes: ' 


For the payment of Boston Elevated 
Railway Co. bonds due March 1, 1920. .$1,500,000.00 
For the payment of West End St. Rail- 
way Co..bonds due Aug: 4, 19I9@ 3 ae 
For the payment of West End St. Rail- 
way Co. notes due Feb.1,1920) ae 
For the payment of West End St. Railway 
Co. bonds\due Aug. 1, 1920::. sett bee 
For the payment of permanent additions 
to West End St. Railway Co. property 
For the payment of additions and im- | 
provements to Boston Elevated Railway 


1,581,000.00 

375,000.00 
1,581,000.00 
1,£61,245.21 


CO) PLOPerty sak oa damace dee eee 269,754.79 

Appropriated for Forest Hills terminal 
yard "and “E'verétt; shops <.s..... anaes 1,000,000.00 
$7 868,000.00 


Additional Tunnels and Subways—An Act provid- 
ing for the extension of under-ground lines in Boston 
was passed by the State Legislature in the summer of 
1911, and was subsequently accepted by the Boston 
Elevated Ry. and the officials of the City of Boston. 
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The Act provides for the construction by the Boston 
Transit Commission, immediately following the filing 
of necessary plans and the execution of contracts with 
the Boston Hlevated Ry. Co., of new tunnels or sub- 
ways, as follows: 


Dorchester Tunnel (connecting with the Cambridge 
connection at Park Street Station, Boston), extending 
via Dewey Square and South Boston to Dorchester, 
with necessary intervening stations and connections; 
Boylston St. subway, extending from Commonwealth 
Ave. and Beacon St. to the Park St. station of the Tre- 
mont subway, with necessary stations, etc.; East Bos- 
ton Tunnel Extension, extending from the East Bos- 
ton tunnel in Court St., near Scollay Square, to the 
surface tracks in Cambridge St., near Lynde St., with 
stations, etc. 


The cost of construction, etc., is to be met through 
the sale by the City Treasurer, upon request of the 
Commission, of City Bonds, to be known respectively 
as “Dorchester Tunnel Bonds,” “Boylston St. Subway 
Bonds” and the ‘East Boston Tunnel Extension 
Bonds.” Any unexpended proceeds of the Boston 
Riverbank Subway bonds, after application of not ex- 
ceeding $50,000 to the preliminary work of the Com- 
mission, shall be used on the Boylston St. subway. 
All bonds are to be issued for a term of not exceeding 
45 years, and shall bear interest at not exceeding 4%; 
details to be decided by the Mayor and City Treasurer. 


Work was started on the Boylston Street subway on 


March 12, 1912, on the Dorchester tunnel May 30, 1912, 
and on the East Boston tunnel extension Nov. 29, 1912. 
The Boylston Street subway, including the line to its 
terminal at Kenmore St. was put in service Oct. 3, 
1914. The East Boston tunnel extension was put into 
service March 18, 1916. On Dec. 15, 1917, the Dor- 
chester Tunnel was opened from South Station under 
to Broadway station, greatly facilitating travel in the 
Dorchester and South Boston section. The tunnel 
was opened complete to Andrew Square July 1, 1918. 


Terms of Lease—All old contracts for the use of 
existing subways have been renewed from their pres- 
ent date of expiration to extend to July 1, 1936, the 
annual rental of same for the extended period being 
on the following basis: 444% on net cost of the Tre- 
mont St. subway, Washington St. tunnel and East 
Boston tunnel, the contract covering the last named, 
however, to have eliminated therefrom the provisions 
- for tolls from passengers using the tunnel for the ex- 
tended period. Contracts for the new lines are also 
to run to July 1, 1936, the rentals therefor to be as fol- 
lows: Cambridge Connection, 474% of the net cost for 
the first 20 years and 44%4% thereafter, which latter 
_ amount is also to be paid as an annual rental for the 
Dorchester, Boylston, and East Boston Extension 
lines. All contracts shall continue in force after July 
1, 1936, upon the same terms and conditions, unless 
terminated by either the City or the Company, by giv- 
ing two years’ notice of such intention. 


PUBLIC MANAGEMENT AND OPERATION—SERVICE 
AT cost 


Up to July 1, 1918, the railway was operated by the 
stockholders, and, since July 1, 1918, the railway has 
been operated by trustees appointed by the Governor 
under the provisions of Chapter 159 of the Special Acts 
of 1918. This act was accepted by the Boston Elevated 
Ry. Co. and by the West End St. Ry. Co. on June 3, 
1918, and certificates that it had been duly accepted 
and that the $3,000,000 of preferred stock named there- 
in had been duly subscribed for were filed with the 
Secretary of the Commonwealth on June 24, 1918. 


The Act went into effect July 1, 1918 and provides 
substantially as follows: 

(1) Road to be managed by five trustees, appointed 
by the Governor. 


(2) The period of public operation is to be ten 
years or longer, at option of the Commonwealth. 


(3) Trustees to have power to regulate fares and 
transfer privileges, and to determine character and 
extent of service. 

(4) Company to raise $3,000,000 by sale of Pfd. 
stock at not less than par, $1,000,000 to be used as a 
reserve fund and $2,000,000 for additions and improve- 
ments. 

(5) Fares must be sufficient to meet cost of serv- 
ice, Pfd. dividends at 7% and Common dividends at 
rate of $5 a share for the first two years, $5.50 for the 
next two years and $6 during balance of period of pub- 
lic operations; the first payment to be made six 
months after commencement of public operation. 

(6) The trustees to adopt a schedule of eight dif- 
ferent grades of fares, of which four shall be below and 
four above rate of fare first established ; schedule to be 
increased whenever fare is changed, so that there shall 
always be not less than four grades above and four 
grades below the existing fare. 

(7) Whenever income is insufficient to meet the 
cost of service, the reserve fund is to be drawn upon; 
if income is more than sufficient, the excess is to be 
transferred to the reserve fund. 

(8) The trustees are permitted on certain dates 
not more than twelve months apart, as from time to 
time may be fixed by them, to consider a change of 
the rates of fare in force if the reserve fund exceeds 
by 30% or more original amount, and income during 
the preceding three months exceeded cost of service, 
the next lower grade of fare shall be adopted; if re- 
serve fund is less than 70% of original amount, and 
during preceding three months income was less than 
cost of service, the next higher grade of fare shall be 
adopted. The fare shall continue to be decreased or 
increased if reserve fund is above or below said limits. 

(9) Ifreserve fund is insufficient to meet deficiency 
in the cost of service, the State shall make up the def- 
icit and assess same upon the cities and towns in 
which the company operates. 

(10) At the end of the period of public manage- 
ment and operation, the road reverts to the Board of 
Directors, who may continue to operate same on serv- 
ice-at-cost plan, and pay $6 a share Common dividends. 

(11) The State has the option of taking over the 
road by assuming its liabilities and paying in cash an 
amount equal to that paid in by the stockholders. The 
State may also take over the properties of the former 
West End Street Ry. Co. by paying in cash an amount 
equal to amount paid in by Common stockholders of 
West End Street Ry. Co. plus the par value of the 
Pfd. stock. 

Depreciation—The statute under which the trustees 
act requires that they shall set aside “such allowance 
as they may deem necessary or advisable for depre- 
ciation of property and for obsolescence and losses 
in respect to property sold, destroyed or abandoned.” 
Under this authority the trustees voted that a general 
depreciation credit be established in the sum of $167,- 
000 for the month of July, 1918, and each subsequent 
month; on Jan. 1, 1924, the amount was increased to 
$208,000, with additional provision for motor buses. 


Joint Special Committee Report—The Joint Special 
Committee, appointed under authority from the Mas- 
sachusetts Legislature of 1924, filed its report for the 
next Legislature, on Dec. 14, 1925, on the future course 
of the Boston Elevated Railway. The recommenda- 
tions of the Committee consists of the following: 

(1) Extension of public control for a period of 30 
years from July 1, 1926. 

(2) Reduction of the dividend rental on Common 
stock from 6% to 5% beginning July 1, 1926; the pre- 
ferred stock rentals to be the same as heretofore. 

(3) Appointment of Trustees for initial terms of 
two, four, six, eight and ten yéars, and thereafter for 
ten years, the board to elect its own chairman every 
two years. 

(4) Trustees be authorized to dispose of preferred 
stock without offering it to stockholders. 
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(5) Trustees be given authority to put into effect 
from time to time such rates of fair and schedules of 
charges as in their judgment will meet the cost of 
Service. 

(6) A requirement that the reserve fund shall, be 
increased to $3,000,000 and that the road shall have 
earned $1,000,000 annually for two successive years 
before trustees shall be compelled to reduce the basic 
fare. 

(7) The limiting of the franchise tax during public 
control by providing for a refund of any amount by 
which the franchise tax in any one year exceeds that 
paid in 1925. 

(8) In the event of the state exercising its option 
to take the road by purchase or by eminent domain, 
compensation shall not be enhanced by reason of the 
proposed iegislation or. any contract made under it. 

(9) The bill shall take effect when a majority of 
each class of stock of the Boston Elevated Railway has 
accepted the act. 

Statement of Special Trust Fund, Dec. 31, 1927—- 
Principal of Trust Fund as established, $1,500,000; 
accretions and accumulations to Dec. 31, 1927, $633,- 
496; income. from juney LO, 1922sto. Dec. 31.) 1927 
($540,170; less amount paid on account of retirement 
of 718% shares of second preferred stock, purchased 
in July, 1923, $72,193; 919 shares purchased in July, 
1924, $90,320; 1,116 shares purchased in July, 1925, 
$111,685; 1,030 shares purchased in July, 1926, $108.,- 
647 ; 1,020%4 shares purchased in July, 1927, $107,437). 
$49 888—total, $2,183,383. Contra: Investments, $2,- 
132,050; cash on deposit, $51,333—total, $2,183,383. 

The above Trust Fund is held by the Boston Ele- 
vated Ry. Co. under Chapter 740, Acts of 1911, “An 
Act to authorize the consolidation of properties and 
franchises of the Boston Elevated Ry. Co. and the 
West End St. Ry. Co.” and represents the proceeds 
from the sale to the Boston Elevated Ry. Co. of real 
estate of the West End St. Ry. Co., which was not 
required in the conduct of the business. »The amount 
so received ($1,500,000) is-to be held by the Boston 
Elevated Ry. Co. and invested by it and allowed to ac- 
cumulate until June 10, 1922. Hereafter, the annual 
income therefrom will be applied toward the purchase 
and retirement of the second preferred stock of the 
Boston Elevated Ry. Co. No part of this fund or its 
income can be used for any other purpose until all of 
the second preferred stock has been retired, when the 
fund becomes available for capital purposes. 

MILEAGE PEPes TED) Drone rae 31 


1926 1925 
Miles Miles f eae 
Leased from City of Boston 2.70 
Leased from other cos...... 30.594 30.437 427512 
Operated under trackage 
DEiVAlL ESS iin ss siale aie ies 3.688 3.688 3.688 
Surface track owned by 
Boston Elevated Ry. .... 407.806 413.656 421.899 
Total track for surf. cars. 442.088 447.781 455.804 
Total track for rapid transit 
CAT SE TREY ae O43 53.922 48.305 48.354 
Total.track, operated .... 496.010 496.086 504.158 


Length of main lines operated (surface, 203.292 
miles ; rapid transit, 21.546 miles), 224.838 miles. Sec- 
ond track (surface, 175.232 miles; rapid transit, 20.796 
miles), 196.028 miles. Sidings, etc. (surface, 63.564 
‘miles; rapid transit, 11.580 miles), 75.144 miles—total, 
496.010 miles. 

The total length of track in reservations in 44.939 
miles, total length of tracks built with heavy girder 
rails, 418.762 miles, and the total length of surface 
track built with tram and light T rails, 10.638 miles. 

The total length of track in subways, tunnels and 
on structure is 57.825 miles of which 12.667 are oper- 
ated as Surface Lines 4nd 45.158 miles as Rapid Tran- 
sit Lines. The Surface Lines track is as follows: 
Tremont St. Subway, 5.400 miles; East Boston Tun- 
nel & Extension, 0.406 mile; Boylston St. Subway, 
3.016 miles; Cambridge-Dorchester Tunnel (Cam- 


bridge Tunnel and Incline, 0.723 mile; Dorchester 
Tunnel, including Andrew Station, 0.503 mile), 1.226 
miles, and East Cambridge Viaduct and connections, 
2.619 miles... The Rapid, Transit Lines track is as fol- 
lows: East Boston Tunnel & Extension, 4.132 miles; 
Washington St. Tunnel and Incline, 2.326 miles; Cam- 
bridge-Dorchester Tunnel (Cambridge Tunnel and 
Inclines, 4.743 miles; Cambridge Bridge & Elevated 
Connection, 1.062 miles; Cambridge connection (Bea- 
con Hill Tunnel), 0.965. mile; Dorchester Tunnel, 5.059 
miles), 18.287 miles; Elevated structures and Inclines, 
21.685 miles; Dorchester Rapid Transit Extension, 
5.186 miles. 

Equipment as of Dec. 31, 1927—-Semi-convertible 
cars, 394; semi-convertible cars, one or two man type, 
461; center entrance cars, 396; trailer cars, 220; one- 
man. cars: Birney type, 24; box cars, 77; total surface 
passenger cars, 1,572. Elevated cars, wood and steel, 
22; elevated cars, steel, 302; Cambridge-Dorchester 
Tunnel cars, 155; East Boston Tunnel cars, 48—total 
rapid transit passenger cars, 527. Total surface and 
rapid transit cars, 2,099. 

Ty addition 25 elevated cars and 10 semi-convertible 
cars are on order. 

Company also owns 113 25-passenger busses; 100 
29-passenger busses and.1 31-passenger bus—-a total of 
214, and operates 27 leased busses. 


CAPITAL STOCK 3 

Authorized, $23,950,000 Com., $6,400,000 8% cumu- 
lative First Pfd., $14,029,850 7% cumulative Second 
Pfd., and $3,000,000 7% cumulative Pfd.; outstanding, 
Dec. 31, 1927, $23,879,400 Common; $6,400,000 8% 
First Pfd.; $13,549,450 Second Pfd., and $3,000,000 7% 
Pfd.:; par‘of all issues, $100. In addition $275,350 Sec- 
ond Pfd. stock cancelled. The First Pid. and Second 
Pfd. stocks were issued June 10, 1922, in exchange for 
West End Street Ry. Co. shares under terms of Con- 
solidation Plan. 

Preferred Stock Provisions—The 7% Pfd. stock (old 
issue) is subject to retirement at 105 and dividends 
and in event of liquidation at the same price. Neither 
the First Pid. nor the Second Pfd. stocks are subject 
to call. All classes of stock have equal voting rights, 
and second Pfd. is entitled equally with the Common to 
participate in any increase in stock, but the First Pfd. 


does not carry this provision. No additional stock to be. 


issued hereafter shall have a lien prior to or equal with 
the First and Second Pfd. stocks, without the consent 
of two-thirds of the holders of said stocks. 

Conversion Privilege—Both the First and the Sec- 
ond Pfd. stocks are convertible into Common stock on 
a par for par basis. 


Transfer Agent (All Classes)—Old Colony Trust 


Co., Boston. | 
Registrar (All Classes)—American Trust Co., Bos- 
ton. 
Annual Meeting—First Monday in April. 
Listed (All Classes)—Boston Stock Exchange. 
Price Range— 


Common— 1927 1926 1925” 1924." 1923Re 10227 O71 O20) 
High . 98% 85% 86 85 84 89%4 79 68 
OW Het: 81 77 7594). T1834. 75 73% 61% 60 
7%, Preferred— ° 
igh ....103% 103 104% 9614 100%% 105 100 89% 
Teo Waa. 98% 89 92 87% 91% 94% 78 74% 
8% 1st Preferred— 
Hieher st 212002 122-180 S116 2 OOS eae 
TO Wake Le 109)! 112341099! (107) = ADAG ONG 
Second Preferred— 
High. 21 LO ' 112°. 116™ 1014-1067 sane 
(Wowie. 101 984 94 92 94 99 
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SSS 


Under public control dividends have been paid as fol- 
lows: On Pfd. stock an initial dividend of $2.04 
(1/16%) paid in Jan., 1919; July 1, 1919, $3.50; Jan. 
2, 1920, $7; 1921 to date at rate of 7% per annum; pay- 
ments semi-annually Jan. & July 1. On First Pfd. 
stock, initial dividend of $4 paid July 1, 1922, which 
semi-annual rate maintained to date; payments Jan. 
and July 1. On Second Pfd. stock, initial dividend of 
$3.50 paid on Second Pfd. stock Oct. 1, 1922, which 
semi-annual rate maintained to date; payments April 
and Oct. 2. On Com. an initial dividend of $2.50 was 
paid in Jan., 1919; April 1, 1919, $1.25; July 1, 1919, 
$1.25; Oct. 1, 1919, $1.25; Jan. 2, 1920, $1.25; April 1, 
1920, $1.25; July 1, 1920, $1.25; Oct. 1, 1920, $1.3714; 
Jan. 3, 1921, $1.3714, and quarterly thereafter at the 
same rate to and including July, 1922; in Oct., 1922, 
quarterly rate was increased to $1.50, which quarterly 
rate maintained to date; payments, J, A, J] &O1l. 

FUNDED DEBT 

NOTE—AII the issues described below are direct ob- 
ligations of the company, but are not secured by 
mortgage, having been issued with the approval of the 
Mass. R. R. Commission or the Mass. Public Service 
Commission and under vote of the stockholders and 
directors of the Company. The company has no 
mortgage bonds outstanding, and cannot mortgage its 
- property without equally securing the below-described 
debentures. 


$8,500,000 BOSTON soot Be pas DEBENTURE GOLD 4s; 

DUE MAY 1, 1935 

Dated May 1, 1905. 

Interest payable May and Nov. 1, at Old Colony 
Trust Co., Boston, Registrar. Coupon (principal may 
be registered in amounts of $1,000 or over), $500 and 
$1,000; and registered, $1,000, $5,000, $10,000 and $50,- 
000; interchangeable. Authorized, $8,500,000. Legal 
for Mass. Savings banks. Listed on Boston Stock 
Exchange. First publicly offered ($7,500,000) in Aug., 
1905, at 10534 and interest. Company does not pay 
Normal Federal Income Tax. 


$4,800,000 BOSTON pidey ates We. DEBENTURE GOLD 4%8; 

DUE OCTOBER 1, 1937 

Dated October 1, 1907. 

Interest payable April and October 1, at Old Colony 
Trust Co., Boston, Registrar. Coupon (principal may 
be registered in amounts of $1,000 or over), $500 and 
$1,000 ; and registered, $1,000, $5,000, $10,000 and $50,- 
000; interchangeable. Authorized $4,800,000. Legal 
for Mass. savings banks. First issue of $2,500,000 of 
these bonds was subscribed for at public sale Oct. 9, 
1907, at an average price of 101. Company does not 
pay Normal Federal Income Tax. 
$5,000,000 BOSTON Bie ae DEBENTURE GOLD 4145; 

DUE NOVEMBER 1, 1941 

Dated November 1, 1911. 

Interest payable May and Nov. 1, at Old Colony 
Trust Co., Boston, Registrar. Coupon (principal may 
be registered), $1,000; and registered, $1,000, $5,000, 
$10,000 and $50,000; interchangeable. Authorized, 
$5,000,000. Legal for Mass. savings banks. First 
publicly offered ($5,000,000) in Oct., 1911, at par and 
interest. Company does not pay Normal Federal In- 
come Tax. 
$8,286,000 BOSTON eee ey: DEBENTURE GOLD 5s; 

DUE DECEMBER 1, 1942 

Dated December 2, 1912. 

Interest payable June and Dec. 1, at Old Colony 
Trust Co., Boston, Registrar. Coupon (principal may 
be registered in amounts of $1,000 or over), $500 and 
$1,000; and registered, $1,000, $5,000, $10,000 and $50,- 
000; interchangeable. Authorized, $8,286,000. Legal 
for Mass. savings banks. First publicly offered ($4.- 
000,000) in Dec., 1912, at par and interest ; $1,000,000 
additional offered in July, 1915, at 95.68 and interest, 
yielding 5.30%. Company does not pay Normal Fed- 
eral Income Tax. 


$3,000,000 BOSTON ELEVATED RY. DEBENTURE GOLD 6s; 

DUE JUNE 1, 1933 

Dated June 1, 1923. 

Interest payable June and Dec. 1, at Old Colony 
Trust Co., Boston. Coupon, $1,000; exchangeable for 
fully registered bonds. Authorized, $3,000,000. Pro- 
ceeds used as follows: $700,000 to reimburse the Com- 
pany for money used to pay at maturity, on Jan. l, 
1923, a like amount of West End Street Ry. Co. Deben- 
ture 444% bonds and the balance was used to provide 
for extensions to the Company’s power station in 
South Boston, for new shops in Everett, and for the 
George Street storehouses in Somerville. Legal for 
Mass. savings banks. First publicly offered ($3,000,- 
000) in May, 1923, at 98 and interest, yielding about 
6.25%, by R. L. Day & Co., Estabrook & Co., Harris, 
Forbes & Co., Inc., and Merrill, Oldham & Co., Bos- 
ton, etc. Company does not pay Normal Federal In- 
come Tax. 


$2,098,000 BOSTON ELEVATED RY. DEBENTURE GOLD 6s; 
DUE MARCH 1, 1934 


Dated March 1, 1924. 

Interest payable March and Sept. 1,in Boston. Cou- 
pon bonds of $1,000 denomination, exchangeable for 
fully registered bonds. Authorized, $2,098,000. Legal 
for Mass. savings banks. First publicly offered ($2,- 
098,000) in March. 1924, at 103 and interest, yielding 
5.60%, by R. I1.. Day & Co., Estabrook & Co., Harris, 
Forbes & Co., Inc., and Merrill, Oldham & Co., Bos- 
ton, etc. Company does not pay Normal Federal 
Income Tax. 


$1,581,000 BOSTON ELEVATED RY. DEBENTURE GOLD 5's; 
DUE AUGUST 1, 1934 


Dated August 1, 1924. 

Interest payable Feb. and Aug. 1, at Old Colony 
Trust Co., Boston, Trustee. Coupon (principal may 
be registered) and fully registered, $1,000; inter- 
changeable. Authorized $1,581,000. Proceeds used to 
retire a like amount of West End St. Ry. 7% bonds, 
due Aug. 1, 1924. Legal for Mass. savings banks. 
First publicly offered ($1,581,000) in July, 1924 at 
101.25 and interest, to yield about 5.35%, by Paine, 
Webber & Co., Blodget & Co., Curtis & Sanger, and 
White, Weld & Co., Boston, etc. Company does not 
pay Normal Federal Income Tax. 
$1,604,000 WEST END A hi RY. DEBENTURE 4148; DUE 

JULY 1, 1930 

Dated July 1, 1910. 

Interest payable Jan. and July 1, at American Trust 
Co., Boston. Coupon and registered, $1,000. Legal 
for Mass. savings banks. Company does not pay Nor- 
mal Federal Income Tax. 


$5,709,000 WEST END STREET RY. DEBENTURE 4s; DUE 


AUGUST 1, 1932 

Dated August 1, 1902. 

Interest payable Feb. and Aug. 1, at American Trust 
Co., Boston. Coupon (principal may be registered), 
$1,000 and registered, $1,000, $5,000, $10,000 and $50,- 
000. Legal for Mass. savings banks. Listed on Bos- 
ton Stock Exchange. Company does not pay Normal 
Federal Income Tax. 


$600,000 WEST END eee RY. DEBENTURE 5s; DUE 

NOVEMBER 1, 1932 

Dated November 1, 1912. 

Interest payable May and Nov. 1, at American Trust 
Co., Boston. Coupon and registered, $1,000. Legal 
for Mass. savings banks. First publicly offered ($600,- 
000) in Feb., 1913, at 105% and interest. Company 
does not pay Normal Federal Income Tax. 

11 
$2,600,000 WEST END pe DEBENTURE 55; 

MARCH 1, 1944 

Dated March 2, 1914. 

Interest payable March and Sept. 1, at American 
Trust Co., Boston, Registrar. Coupon (principal mav 


DUE 
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be registered) and registered, $1,000. Authorized, $2,- 
600,000; issued, $2,000,000 to refund a like amount of 
414% bonds which matured March 1, 1914, and the 
balance to pay for extensions and additions. Legal 
for Mass. savings banks. First publicly offered ($2,- 
000,000) in Feb., 1914, at 106 and interest; $539,000 
additional sold in April, 1914, at 106 and interest. Com- 
pany does not pay Normal Federal Income Tax. 


(12) 
$815,000 WEST END STREET RY. DEBENTURE 5s; DUE MAY 
1, 1936 


Dated May 1, 1916. 

Interest payable May and Nov. 1, at American Trust 
Co., Boston, Registrar. Coupon, $1,000; principal may 
be registered. Legal for Mass. savings banks. Com- 
pany does not pay Normal Federal Income Tax. 

(13) 
$570,000 WEST END STREET RY. 30-YEAR DEBENTURE 73s; 
DUE SEPTEMBER 1, 1947 


Dated September 1, 1917. 

Interest payable March and Sept. 1, at American 
Trust Co., Boston, Registrar. Legal for Mass. savings 
banks. First publicly offered ($570,000) in Sept., 
1917, at 106% and interest to yield 644%. Company 
does not pay Normal Federal Income Tax. 


1927 1926 1925 1924 1923 1922 
Revenue car miles fy eee cee ues eee *56,834,029  *57,943,381  *55,558,126 *56,091,347  %*54,049,665° ~~ 50,575,088 
Reyetiue ‘passengers Cartiedeatr er. Wye? ven we 366,938,908 371,218,401 365,036,286 382,888,848 382,149,697 356,593,942 
*Includes motor bus mileage, 465,382 in 1923; 890,901 in 1924; 2,472,456 in 1925; 4,717,900 in 1926 and 5,562,766 in 1927. 
Z INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Operating Income— 1927 1926 1925 1924 1923 1922 
Passenger *revenueiinsy. pre nrc: «yo iiniee «aie $32,051,614 $32,812,767 $32,906,220 $33,072,030 $33,146,803 $31,817,072 
Birsi) POWeTI Odie ex eda ya reel aes ers ok ape eae 1,911,751 1,548,592 853,707 331,223 35,238). 13 Beas 
Specialitcan & bus Teventiomerie o>.) vena eae 37,206 32,595 30,515 15,919 15,910 16,950 
Meal  BeVenie ic. \ Haeceemmeee mer also eG arenas pean ae 175 175 177 229 32/ 391 
Expressrevenue: ce. an ees ee ne 324 18,329 38,205 44,224 50,058 50,132 
Misc! '-transportation revenue)! i. 0.4). aleve 1,620 2,851 4,363 4,532 2,475 9,132 
Total revenue from transportation .......... $34,002,690 $34,415,309 $33,833,187 $33,468,157 $33,350,812 $31,893,678 
Revenue from other railway operation ......... 1,093,186 956,021 599,111 577,424 296,20k 559,156 
Total railway operating revenue ............ $35,095,876 $35,371,330 $34,432,298 $34,045,581 $33,947,013 $32,452,834 
Operating. Expenses— 
Maintenance of way and structure ....-4..0.. $3,764,086 $4,222,526 $3,766,616 $3,823,124 $4,030,197 $3,335,893 
Mammtenanee Oleqnipmeng'. (iS. ines sata, 4,269,726 4,423,586 3,900,956 4,156,222 3,507,212 3,333,241 
Power . NOs Ue EAmne 2 ARG 2,515,297 2,641,775 2,536,129 2,819,283 3,094,731 3,261,919 
Conducting, transportation 3.) 0%. oa! sag. 11,436,060 11,924,518 11,567,233; ~..14,825,235 10,905,933 10,040,832 
Traffic Sry a ees oe ; 31,863 6,139 3,240 7,866 3,36 ,033 
General and. miscellaneous): /. ota «pee 3,122,604 2,873,978 2,656,276 2,611,292 2,609,929 2,145,071 
Transportationsior investment,’ co. 72 sci are 17,303 716,255 924,714 420,889 921,113 431,530 
Total operatingtexpenses & wa aRi. ai 8 $25,132,333 $26,076,268 $24,405,736 $25,222,133 $24,130,253 $22,088,459 
Net revenue—railway operation ............... 9,963,543 9,295,061 10,026,562 8,823,448 9,816,759 10,364,375 - 
Taxes (2015.7 Sia Ree Ona ee ee 1,864,136 1,910,765 1,652:5177) 258 {623/996 1,688,140 1,587,187 
T Otal, opera ting Income... t)).:. 66 7 eee $8,099,407 $7,384,297 $8,374,045 $7,199,452 $8,128,619 $8,777,188 
Other Income— 
Netincome from misc physical property AQHIVS2 (fees Te le, S486 Yo een $1,935 Mantes 
Income from-lease of road; .... 28. sian lee $41 50 $393 823 $823 - 
Dividend income: «ue ey oe PAO Sea evan ene 2 4 9,184 9,182 
Income: from, fundedesecurities: ciccrwicn . ects. own $4,268 10,298 11,287 19,147 16,401 5,148 
Income from unfunded securities and accounts 34,022 36,806 39,583 ASSLT 58,505 196,031 
Income from sinking fund and other reserves .. 33,280 33,280 33,280 33,280 33,280 33,280 
Release of premiums on funded debt ......... 25,178 28,414 28.414 28,738 27 SOO. ae hehe ot 
Miscellancons incomes. “soa ioe 7 eae 786 1,143 1,978 4.912 2.104 1,879 
(Dotalorrer: incomes ie tees $8,196,941 $109,984 $115,082 $129,791 $149,801 $246,343 
Gross income yas Mh ae UAE ABSIT eae $97,534 7,494,281 8,489,127 7,329,243 8,278,420 9,023,531 
Deductions— 
Rents for deased road si aia iia! op iol oaag poe Bes $49,919 $49,848 $49,917 $48,552 $52,512 $1,314,744 
Miscellaneous rents ....... TAR Agee ete gt > 2,224,088 2,217,001 2,217,470. 2,125,594 2,026,936 1,927,151 
Loss on miscellaneous physical property ..... 8,877 SSU nil ieee tee 53°... Sioa 8,733 
Interest ondunded debt cei Mapes ba so. 2,464,866 2,422,935 2,422,935 2,430,789 2,289,215 1,831,394 
Other: interest = O57. A. Pah Sees. Ieee 59,977 112,570 117,974 172,102 26,812 59,921 
Amortization of discount on funded debt ....... 46,823 40,595 40,595 43,366 51,121 31,468 
Miscellaneous debits, 0075.00 Weeds dee, sleedtaneen 17,064 17,695 18,510 18,469 19,127 24,816 
hotal deductions: a. sahtaed MiGs ci onuiy abIan. $4,871,614 $4,864,424 $4,867,401 $4,838,925 $4 465,723 $5,198,227 
DIE ace RSET tee lee BAG $3,325,327 $2,629,856 $3,621,726 $2,490,319 $3,812,697 $3,825,304 
; ston? BER YD) ih eM nee accents: $3,102,512 $3,112,605 $9,119,532 ited 27.015 $3,133,066 $2,413,115 
Balance after cost of service 222 815 payer: PRR CAT TE eA cea. 
Times All .Interect (Parced feet See $222, §$482,749 $502,194 §$636,696 $679.631 $1,412,189 
Earnings Poe ee OTC Rea mee Des i 2 32 2.04 2 43 1.96 265 3.02 
Ist Pref ang Se io. 
ae esarece Oe Peas ae $51.96 $41.09 $56.59 $38.91 $59.57 $59.77 
Pecceci at Sakic Stee ee ee 20.76 15.51 22.61 14.27 23.65 25.24 
ei a oe _ ee pee 33.54 77.46 99.84 
Ho sold oes cnt gre oP Mots biditapie ; j : 3.33 8.85 14:66 
ED ividends d “6 : 
PO OSEGS: ote. denignated apis Bostonsh levated Ry. Co. divicend rentals” in Company’s reports. §Deficit. Credit. 
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$6,511,000 BOSTON ELEVATED RY. DEBENTURE GOLD 5s; 
DUE FEBRUARY 1, 1937 


Dated February 1, 1927. 
Interest Payable February and August 1, at Ameri- 


Gan. | rast,Co,, Boston, 


Coupon, $1,000; exchangeable 


for fully registered bonds in denominations of $1,000 
and $10,000. Authorized, $6,511,000. Proceeds used 
to refund $2,700,000 West End Street Railway Co. 
61%4% bonds, due February 1, 1927, $1,956,000 West 
End Street Railway Co. 6s, due May 1, 1927, and the 
balance to reduce indebtedness incurred by the Com- 
pany for extensions and improvements to property. 
Subject to call at 101 and interest on any interest date 
on or after February 1, 1929. Legal for Massachusetts 


savings banks. 


First publicly offered ($4,626,000) in 


February, 1927, at 100 and interest to yield 5%, by 
Brown Brothers & Co., Tucker, Anthony & Co., and 
Edward B. Smith & Co., New York, etc.; F. S. Mose- 


ley & Co., and Atlantic Corporation, Boston. 


$1,885,- 


000 additional bonds of this issue offered in April, 1927, 
at 10034 and interest to yield 4.90%, by Paine, Webber 
& Co., White. Weld & Co., Stone & Webster and Blod- 
get, Inc. and First National Corp. of Boston, New 


Yorkerete 


Income Tax. 
TRAFFIC STATISTICS, YEARS ENDED DECEMBER 31 


Company does not pay Normal Federal 


PUBLIC UTILITIES 


91 


a 


DIVISION OF RECEIPTS AND EXPENDITURES, YEARS ENDED DECEMBER 31 


Total 


assets chee eee wemnaeece Sesto vse ee semen sias 


$123,118,874 $120,048,921 


; 1927 1926 1925 
BIOCTEAIBRE CEI S 8 cng ine. eeere an is ye ara Mace aoetCeves $35,193,410 $35,481,313 $34,547,380 
Operating Expenses— 
Warés<o7 5 12% RAs. 12.2 $16,757,339 $17,697,378 $16,931,550 
Materials and supplies Byrur, deere BE. wr Wards ca ios 3,262,789 3,462,091 3,175,982 
TNrIeS ANC .damMagEs®. . sf Makes add « d¥ 04 oe» 1,203,518 925,919 © 666,488 
CIAO ale. ete as MPs Ni ss ws 2,824,220 2,841,722 2,496,000 
Fuel 1,084,467 1,149,159 1,135,715 
Total operating expenses’ ...).......0..5.... $25,132,333 $26,076,268 $24,405,735 
OeteE NETO. Siew. Torcectiod ar Loch yee Aes 1, 864, 136 1,910,765 1,652,518 
Rent of leased roads (incl. divd. rental under 
chapter 159, Acts of 1918) . aehoean fee 3,152,432 3,162,454 3,169,449 
Ma MOANG EC UHTe! TENTS. oo. os oe ii a es ny 2,224,088 2,217,001 2,217,470 
Interest on borrowed money .................. 2,524,843 2,535,505 2,540,909 
Briscellaneousiitems se. Moi. alloudins. 72,763 62,070 59,105 
ta COSULOT, SERVICE: fi) och 5c UE ten ale + log ales $34,970,595 $35,964,063 $34,045,186 
“ound UGE S7@27e “se 8 SM ioe SBR a oP os Os i PAB Z LAO LO site ie pars. es 
RIOR OACE Be OYA SA ee oe ee Reecolge ovary $502,194 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 192 1926 1925 
MATT ECTEIUMIEOL “sc ig e's Sb cre ty tie dae ants vies $112,657,491 $109,103,445 $106,644,373 
Niscs physical: property ti Jats! (GIQ9S Teh. ke 58,889 58,889 58, 889 
Invest. in affiliated cos.: 
aE AM a Oa rt as es Piatt efer? TH flee 2,501 2,501 2.553 
at UN METI cn. Th. er einge ts eevee vs hyper 75,900 91,000 229,700 
PMC TI CCOMMIMS TSE oo we ss ee ee aro eltts Fe Mins 112,569 131,266 119,283 
ET UIUVESEUICTIEG © Pirie Atl Wild) ie aA ee wes MOTE TMI = GB ihe ailicdewen ? 
Gasi''a 7... Pies he. ip. subay. a: eat 3413-10. & 791,459 982,465 750,385 
Deposits for int., divds. & rents unpaid........ 1,025,904 825,436 1,198,994 
eeriaimctmarr ar reserve fund .. ws ey ss en A ee hs Hine PIO BO OU Dd, 
Funds available for capital expenditures ibe eee eh rete Sy, Jace 
Moanseatcenotes receivable... oc... 3.7. Si... OU AOR ay pT IRGC it ivied.« Soke « 
Miscell. accounts ‘receivable .........05.0..... 294.77 255,395 200,314 
Materialstatla@astipDliess <). ra. - RAGL.« ode ccm orptes 2,145,429 2,098,291 2,272,808 
MaTMPECIVIS Or erentS ‘TECEIV. « .. ccc ake ue kes ak cs 3.037 4,755 17,148 
Mtier Current.assets ; MNEs. Gomis: ...-.-- 39,774 40,121 39,232 
fnsurance ana other tunds. .. ..74.-..2-200 vey 2,936,046 2,936,045 2,936,046 
SE TCOERNMT GS ee hiv Bic ec fenss epee ene ye 10,531 119,703 181,558 
PRE CINE MORENIOTLGS ASUS Bo sels 6 eye clo Lecels parce “45 pre8s3 462,891 441,801 482,395 
rer WUflAdIUSted, GEDIES... «n,n... ays cee eee ecco ne 160,471 299,098 F551 
BEES OT SERVICE GCTICIt sh. Cece oe red ee 2,244,851 2,305,512 2,327,816 
earth MeL ETC MLOSSMME cre eX cisce.ci.s, +. f © snepspala'p pore» 0 sas) suey 96,360 352, 199;710. 320% 2s 
LDU, Re ee Pn Oe etre $123,118,874 $120,048,921 
Liabilities— 
isis rererreaustock...... 006.2... spear es $6,400,000 $6,400,000 $6,400,000 
Second ppretenpredastock * stp osaenee secs ees 13,549,450 13,651,500 13,754,500 
PIPGTETECC StOC aii. cic oe Gldcs ole ccp occ ole sO Mayaea 3,000,000 3,000,000 3,000,000 
MMTITION SE StOCKG 1OG.h \- = Shs OHO ob wine delete 23,879,400 23,879,400 23,879,400 
iPremiim) ontGommon stocks 26). oi)... pms oefele - 2,707,428 2,707,428 2,707,428 
Premium on Second Preferred stock........... 2,232,477 2,232,477 2,232,477 
ee eee ae he te yee cee eh ee ess 51,674,000 49,819,000 49,819,000 
Panmtgave Ness. ......L20 CLS. .... 607 0.nbp - 125,000 125,000 125,000 
Gioans ‘and notestpayable ..0007.......aac-a)).- 2,800,000 3,100,000 2,800,000 
recounts and wares payable.gcewce cree ecess 527,544 903,486 846,325 
Matured interest, dividends and rents unpaid.. 790,445 792,641 794,066 
SEEM BIOTIC CODE MINDAION Foc fo. tk eee eee ketene ebdees 
Accrued int., dividends and rents payable...... 916,283 871,393 872,344 
Beaterteds liabilitids 2.28... Qagcsi.08.. -OF0.008.5 37,798 36,843 38,680 
ECM ho tin tina ceket eae ad ees 721,842 Pic tic 633,631 
Hremiuny on Ubonds), ce. 1.20 DOk Re... OO Get 185,118 210,296 238,710 
Pnjury and damage reserve’..).......000004.. 1,190,759 940,188 784,354 
Mrcceued deptetiafion . 2: LWSh.. wk cee wees 9,962,749 8,197,485 6,122,963 
Weiner unadjusted, credits “G0 005.. 0... cc. cee. 173,730 164,159 148,250 
MEMPOMATUINS CICKECS 6... .ee tebe... ccOluenn. EROS. “fees £14 eaahas~Araehe pe 
yAmount advanced by Commonw'lth of Mass.. 2,244,851 2,305,512 2,327,816 
RTE COPPER ELON, LCR CTEM: EUS TAbw CR etch G a! +e ee eteBT 9,881 


1924 
$34,175,320 


$17,358,670 
3,203,379 
740,025 
2,496,000 
1,424,059 


$25,222,134 
1,623,996 


3,175,566 
2,125,594 
2,602,891 

61,835 


$34,812,016 


636,696 


1924 


$105,790,819 


8,889 


eee eens 


272,149 
2,237,296 
796,102 


$117,534,825 $118,950,349 


$6,400,000 
13,866,100 
3,000,000 
23,879,400 
2,707,428 
2,232,477 
49,819,000 
125,000 
5,200,000 
1,242,700 
797.307 
872,175 
40,300 
660,105 
267,124 
933,203 
4,431,799 
5,505 
122/329 
2,348,397 


1923 
$34,096,813 


$16,224,276 
3,236,805 
822,775 
2,004,000 
1,842,397 


$24,130,253 
1,688,140 


3,185,578 
2,026,936 
2,316,027 

70,248 


$33,417,182 


$679,631 


1923 
$103,237,596 
112,349 


* 39) Oe <6. 5 


1,280,273 


148,306 
3,200,986 
51,441 
35,883 
2,975,762 
251,973 
559,832 
179,424 
2,348,397 


eee wae 


$116,064,182 


$6,400,000 
13,957,700 
3,000,000 
23,879,400 
2,707,428 
2,232,477 
49,221,000 
125,000 
3,934,173 
1,363,821 
795,819 
871,961 
40,323 
664,672 
274,555 
1,031,804 
3,101,466 


$116,064,182 


+ Amount advanced by Commonwealth of Massachusetts under Chapter 159, Acts of 1918, account deficit in 
ice for 12 months ended June 30, 1919. §Cost of service deficit for 12 months ended June 30, 1919, as provided 
monwealth of Massachusetts, Chapter 159, Acts of 1918. 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 
Cash 
Deposits for interest, rents, éetc..............-. 
Special deposit of reserve fund................ 
Boans and notes receivables. of. te es 
Meineellaccts. receivable. os. wisb ecb. eects o's 
Materials and supplies 
Interest, dividends and rents receivable........ 
Other current assets 


Total 
Current Liabilities— 
Loans and notes payable 
Audited accts. and wages payable.............. 
Matured int., dividends and rents unpaid....... 
Matured funded debt unpaid 
Accrued int., dividends and rents payable...... 
PMIEAUMNLY et oh eee aac But ees ee beaten ee 


Total 


DEeus Ala 6, eyed Ne! 6,06 a)e! 6.6 6166 F 910, 0 Cele aneLevage ie ¢ ¥ o)ee\e 


fe OC BE aye oe DL oD 6 0.6 6 6 ea = 


«) 6616, © 16 6.6 6 Go © Fe 610 6 6 0,06 @ 


SB) Ohel ofp) @ © SF) BS lel O10) © lec) 6 BES oe bc 2.10) abe Sdfes w/6 6 a) oho 


o ele Sel s % 6 ee ee oe Be 


Se ahe se eke bes CC CME S ble te he hE eS les Oo o Gr oe 


1927 
$791,459 
1,025,904 


UC aon 


294,771 
2,145,429 


$4,300,374 


$2,800,000 
527,544 
790,445 
"916,283 
721,842 
$5,756,114 
$1,455,740 


1926 
$982,465 
825,436 


Gum 6 6 0 8 ee 


255,395 
2,098,291 
4,755 
40,121 


$4,206,462 


$3,100,000 
903,486 
792,641 
"871,393 
712,112 


$6,379,633 
$2,173,171 


1925 

$750,385 
1,198,994 
200,314 
2,272,808 
17,148 

39,232 


$4,478,881 


$2,800,000 
846,325 
794.066 
"872,344 
633,631 
$5,946,366 
$1,467,485 


1924 
$2,237,296 
796,102 


9,000 


$6,268,022 


$5,200,000 
1,242,700 
797,307 
872,175 
660,105 


$2,504,265 


1923 
$1,280,273 

794,613 

243,032 


7 é) ers: g0e' 8 


$5,754,534 


$3,934,172 
1,363,821 
795,819 
871,961 
664,672 
$7,630,445 
$1,875,911 


1922 
$32,699,176 


$14,772,340 
2,903,651 
555,356 
2,004,000 
1,853,112 


a ee 


$22,088,458 
1,587,187 


3,646,596 
2,008,414 
1,891,316 

65,016 


$31,286,987 


$1,412,189 


1922 
$97,236,991 
556,521 


201,509 
102,851 
270,155 
825,666 
804,907 
1,000,000 


165,871 
2,418,280 
50,556 
38,139 
3,009,892 
62,702 
260,252 
553,976 
3,462,955 


$111,021,224 


$6,400,000 
14,029,850 
3,000,000 
23,879,400 
2,707,428 
2.232.477 
46,221,000 
125,000 
1,800,000 
1,082,534 
805.113 
1,000 
857,599 
38,751 
844.531 
370,549 
906,602 
2,058,494 


see 


$117,534,825 $118,950,349 


$111,021,224 
cost of serv- 
for by Com- 


1922 
$825,666 
804,907 
1,000,000 
1 
165,871 


$5,303,420 


$1,800,000 
1,082,534 


$8,772,287 © 


$5,390.77 
$87,357 


92 . PUBLIC UTILITIES 


Board of Trustees (Appointed by the Governor of 
Massachusetts) : Samuel L. Powers, Chairman; Win- 


throp Coffin, Edward E. Whiting, J. Frank O’Hare, 
Stanley R. Miller. 

Officers of the Corporation (Appointed by the Trus- 
tees): Henry L. Wilson, Treas.; Charles B. Gleason, 
Clerk. 


Officers of Operating Departments, Etc.: Edward 
Dana, Gen. ‘Mer:; John” H.” Moran, rem ae 
Ware Barnum, Gen. Counsel; Russell A. Sears, Gen. 
Claims Atty. 

Directors: Sydney Harwood, Chairman, Matthew 
C. Brush, Joseph B. Russell, J. L. Richards, Robt. Win- 
sor, Henry S. Lyons, Walter H. Trumbull, Jr. 

- Main Office, 31 St. James Ave., Boston, Mass. 


CANADIAN MARCONI COMPANY 
(Controlled by Canmar Investment Co.) 


History and Properties—Incorporated Aug. 13, 1903, 
in Canada as The Marconi Wireless Telegraph Com- 
pany of Canada, Limited; to operate in Canada under 
the patents of Guglielmo Marconi; name changed by 
Special Act to present title on June 12, 1925. Operates 


about 30 land stations in Canada, Newfoundland and - 


Labrador, under subsidy from the Canadian and New- 
foundland Governments, also direct transatlantic wire- 
less telegraph services. In addition the Company 
owns and operates a factory for manufacturing appa- 
ratus which is rented to ships. Also manufactures and 
sells radio apparatus in Canada and Newfoundland. 
An agreement has been concluded with the Canadian 
General Electric Co., Ltd., Canadian Westinghouse 
Co., Ltd., Northern Electric Co., Ltd., The Bell Tele- 
phone Co. of Canada and International Western Elec- 
tric Co. under the terms of which the Company has 
effected an exchange of patent licenses with all these 
companies. In addition provision is made for an oper- 
ating agreement which has for its object the establish- 
ment of certain wireless telephone services jointly by 
this Company and the Bell Telephone Co. of Canada. 
New Beam Stations erected at Drummondville and 
Yamachiche for communication with similar stations 
erected in England for the British Post Office were 


opened for public communication on Oct. 25, 1926. 

Control—-Controlled through stock ownership by 
Canmar Investment Co., a British controlled holding 
company in which The Radio Corporation of America 
owns a substantial interest. 


CAPITAL STOCK 


Authorized, $7,500,000; subscribed and issued, $3,- 
380,642, par, $1. At special meeting held Dec. 18, 1924, 
stockholders voted to reduce the capital stock from $7,- 
500,000 to $3,000,000 by reducing the par value of shares 
from $2.50 to $1, and further to increase said $3,000,- 
000 stock to $7,500,000, such increase to consist of 4,- 
500,000 shares of the par value of $1 each. No divi- 
dends paid. 

Transfer Agent—Quebec 
Quebec, Que. | 

Registrar—Montreal Trust Co., Montreal, Que. 

Annual Meeting—In 1927, on September 20. 


Savings & Trust Co. 


FUNDED DEBT 
None. 


Earnings, year ended Dec. 31, 1926 resulted in a net 
profit of $24,363, compared with $37,984 for year ended 
Deis], 1925. 


GENERAL BALANCE SHEET, DECEMBER 31 
(Accounts Audited by Price, Waterhouse & Co.) 


Assets— ; 1926 
Property, plant and equipment ............. 
Patents, patent and other rights, licenses and $3,423,830 

COTTEACTS 21:0) inciic we inet Sen euRetstss Uapmeretee ey one eine -elbeiest har ante ta 
Invesments in advances to subsidiary cos. . 100,000 
Apparatus and stores on hand and in transit . 364,358 
Accounts receivable, less reserve for bad and 

doibtial: debts. Soe. 0) pre ieee Me 357,417 
Cash“on hand and sin paket erent 80,604 
Dominion’ of Canada: War WeoaneDOndSaeee eo) beysem chet 
Detérred): .chargesicay cea BONS eae sae 11,881 
We fre ha) neg ee nro toe ele Dt eS Ne Ge OMEN ere Shes 

Weotaly yi uea te Wie AAG Seen i ce aaa $4,338,090 

Liabilities— 
Capital stock eS. Wks ee jake ee ee $3,380,642 
Mortgage’ payable we 27 sean ol aaa 35,000 
Brame’ Woanin eee COE RL. nS Ra Nee 2c as adtanat Mina 
Niotespayablewn eee a eta nen kono Sa neem ROI en LSA sere kine” 5 
Accounts payable and accrued liabilities..... 109,063 
Marconi’s Wireless Telegraph Co., Ltd. ..... +751,038 
Reserve for insurance and contingencies 6.00 00 n.. 
Reservertar depreciation, etes ausciies vr sre ie aa ite eee 
Surplus ‘account }v) 0. GEGEN REA As, Cele 62,347 

‘otal rot 2abees SUG Maal. fap: $4,338,090 


*As adjusted. fIncludes $644,053 cash advances to be 


Officers: Sir Joseph Flavelle, Bart., Pres. & Chrm. 
of Board; F. Perry, V-P. & Deputy Chrm. of Board; 
Dry Milton, [ouetersey, VoP.>°H. Mi Short, Mer Pir 
J. Lyons, Sec. 


THE COLUMBUS, MARION AND 


History—Incorporated March 25, 1914, in.Ohio; suc--. 


cessor to Columbus, Marion & Bucyrus R. R. Co., sold 
under foreciosure (see Manual for 1913, page 1879). 
Owns and operates an electric road from Marion to 
Bicyrus, 18 miles; put in operation in Aug. 1908. 
Guuge, standard. Rail, 60 lb. T. Cars, 4. 
CAPITAL STOCK 

Authorized and outstanding, $350,000; par, $100. 
Annual meeting, third Thursday in January. No divi- 
dends paid. 


liquidated by issue of capital stock. 


1925 1924 1923 1922 1921 

$1,448,941 $1,280,547 $1,205,431 
$3,308,263 *$2,797,870 

4,909,381 4,791,881 4,491,881 
100,000 112,500 104,059 70,2 45,67 
377,921 226,977 291,856 347,031 307,571 
348,663 313,252 249,051 . 200,092 264,060 
81,650 119,746 55,022 132,107 25,657 
ERD ES en emer - 50,000 
8,379 9,594 22,989 19,145 34,459 
FP vihee Zebeta TAD kes lear 31,660 Lepseiet Pears tts 
$4,224,876 $3,579,939 $7,112,960 $6,841,044 $6,424,737 
$3,380,642 $2,520,000 $6,300,000 $6,000,000 $5,525,000 
49,000 49,000 49,000 49,000 49,000 
SAMOS i GS 75,000 234,062 78,175 
SNS ie EP Ooi 100,000 343. Babe  aatr 
252,643 327,018 268,139 216,909 169,170 
504,607 683,92lin (oliaewigene)) VALESeey bees 
ove erehe\eteores * Whol aberelenw ele 9,599 173127. 17,921 
igh eo pado eee 31222 316,461 328,458 
BHOBE © fe. Se OR la eat 485 257,013 
$4,224,876 $3,579.939 $7,112,960 $6,841,044 $6,424,737 


Directors: Sir Joseph Flavelle, Bart.; F. Perry, Dr. 
Milton L. Hersey, A. E. Dyment, Rt. Hon. F. G. Kella- 
way, Gordon W. MacDougall, H. M. Short.’ 

Office, 11 St. Sacrament St., Montreal, Que. 


BUCYRUS RAILWAY COMPANY 


FUNDED DEBT 


$47,000 First Mtge. 6% Gold bonds; dated Jan. 1, 
1914; due Jan. 1, 1934; int. Jan. and July 1, at Guard- 
ian Trust Company, Cleveland, Trustee. Author- 
ized, $100,000; issued, $52,000 of which $5,000 held in 
treasury. The $53,000 unissued bonds are reserved for 


extensions, power house, etc. Subject to call at 102% 
and interest on any interest date. Company does not 
pay Normal Federal Income Tax. 


PUBLIC UTILITIES 
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$250,000 General and Refunding Gold 5s; dated Jan. 
1, 1914; due Jan. 1, 1944; int. Jan. and July 1, at Amer- 
ican Exchange Irving Trust Co., New York, Trustee. 
Authorized issue, $350,000, of which $100,000 reserved 
to take up First Mortgage bonds when due.. Company 
does not pay Normal Federal Income Tax. 

Default—Interest on these bonds is in default, the 
last coupon paid being Coupon Series 14, due January 
1, 1921. Funds for payment of this coupon were de- 
posited with the Trustee on April 30, 1923. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1226 1925 
Mrossrearnings’. *......NS 4 $62,403 $62,546 $62,952 
Oper. exp., deprec. & taxes. 58,416 56,094 50,550 
Wietmearnines “fr... 2s. 33 $3,987 $6,452 $12,402 
BOM INterestere sec... a fe os 15,320 15,320 15,320 
BPEL GtamIII Tene stmt ot cciele Soa ta Sore Pes ee ets Mee Dif; 
Motaly Claarmes tsi... s.\ox $15,320 $15,320 $15,347 
Bieficitytor, yearos ti. ..0.\a. $11,333 $8,868 $2,945 
Times Bond Int. Earned... 0.26 0.42 0.81: 


GENERAL BALANCE SEHEBT, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ...... $663,647 $662,897 $661,474 
Materials and supplies .... 3,876 4,068 1,840 
Ra ee ee Se a eho 5,300 6,835 5,101 
Accounts receivable ....... 1,550 1,918 1,414 
Deferred debit items ...... 383 306 317 
MEGEASiEy DOUG gage. « «spen-0 5,000 5,000 5,000 
Profit and loss deficit ..... 63,441 52,108 43,197 

EAT nee eR. ehh? on we § $743,197 “2S S733,132. )- b7 Leste 

Liabilities— 

Ms AUESTOC hee alas ches Shs tept 8 $350,000 $350,000 $350,050 
Bunded debtec,. 2c 213 22+ 297,000 297,000 297,000 
First mortgage bonds nom- 

Mila LyeASSUGGs aga as. 2 slsfersys 5,000 5,000 5,000 
mccounts’ Payable’ >........ 2,734 5,124 2.850 
Unpaid bond interest ..... 87,500 75,000 £2.50 
Reserver lor taxXS: vu s,.2 4 963 1,908 993 

MeOta laren st. fs fe. win SAAS IIT TOO Siad,lde SL 1LO,342 


Officers: Geo. Whysall, Pres., Gen. Mer. & Pur. 
Agt., Marion, O.; James H. Caldwell, V-P., Troy, 
fo .; 1. b. dane, Sec: & Treas.; John J. Hane, Aud. 
& Asst. Treas., Marion, O. 

Directors: Geo. Whysall, H. B. Hane, Marion, O.; 
Pol. Hopley, KE. J. Songer, Bucyrus, O,;, James H. 
Caldwell, Frank P. McCarthy, Troy, N. Y.; S. F. Fer- 
guson, New York. 

General Office, Marion, O. 


BRISTOL AND WARREN WATER 
WORKS 


History—Incorporated Dec. 29, 1883, in R. I. Owns 
the entire capital stock of the Barrington Water Co. 
Supplies water, without competition, to ‘the towns of 
Bristol, Warren and Barrington, serving a total popu- 
lation of over 25,000. The Company owns four stor- 
age reservoirs. Its filter capacity is 3,000,000 gallons 
and it has total steam and electric pumping capacity of 
8,500,000 gallons, affording ample reserve in case of 
emergency. The physical properties of the Company 
and its subsidiary have been appraised at $1,200,000. 

CAPITAL STOCK 

Authorized and outstanding, $750,000; par, $100. 
Annual meeting, second Wednesday in January, at 
Providence, R. I. 

Dividends—7% each paid in 1905 and 1906; 31%4% in 
1907; none in 1908; 734% in 1909; 5% in 1910; 6% in 
1911; 414% in 1912; 3% each in 1913 to 1918, incl., 
none in 1919; 3% in 1920; none in 1921 or 1922; 3% 
each in 1923 to 1927, inclusive; payments semi-annu- 
ally Jan. and July 1. 

FUNDED DEBT 


$425,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “a”; 
DUE JULY 1, 1946 
. Dated July 1, 1926. 
Interest Payable January and July 1, at Industrial 
Trust Co., Providence, R. I. 
Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Industrial Trust Co., Providence, R. I. 

Provisions of Issue— Authorized and _ issued, 
$425,000. 

Callability—Subject to call as a whole or in part on 
any interest date, on 30 days’ notice, on or after July 
1, 1936, at 105 and interest; thereafter at % of 1% 
less for each full year elapsed, between July 1, 1936, 
and the date of such redemption. 

Security—Secured by a first mortgage on the entire 
physical property of the Company and also by the 
deposit of all the capital stock of its subsidiary com- 
pany, Barrington Water Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%; bonds are tax exempt in Rhode 
Island. 

Legal Investment for Rhode Island savings banks. 

Original Offering—First publicly offered ($348,000) 
in July, 1926, at par and interest, by Bodell & Co., 
Providence, R. I., etc. 


INCOME ACCOUNT, YHARS ENDED OCTOBER 31 


1927 1926 1925 
Gross earnings -. <4... tase $123,875 $123,754 $118,414 
Operfexp. &/taxés-.y teas 63,790 63,801 60,679 
Depreciation wt. 3... . weak 10,000 10,000 10,000 
INGE, GCALNINGS << ose aebaets $50,085 $49,953 $47,735 
WVEREL IMCOMEY J... «2-1, eres 5,126 4,348 3,265 
ERotaleincome st) . 15%, Sees $55,211 $54,301 $51,000 
Imterest-ccharges *\.../. doce 21,250 19,414 19,634 
Balance for dividends... $33,961 $34,887 $31,366 
iMivrclemds* pancd ss sina. ene 22,500 22,500 22,500 
Surplus for year ........ $11,461 $12,387 $8,866 
Times Interest Earned 2.59 2.79 2.59 
Earnings Per Share ....... $4.53 $4.65 $4.18 
GENERAL BALANCE SHEET, OCTOBER 31 
Assets— 1927 1926 1925 
PropertySaccount 4. Le. Bel.4 $1,219,366 $1,214,695 $1,206,348 
Stocks nowneds soc: so nee 51,622 51,437 24,437 
Other investments 2ae). Mensa. (ve Sees 5,000 
Material and supplies ...... 17,769 7,807 14,589 
Gash, “wih: Nieak. O.e ne 50,621 33,274 24,862 
Accounts receivable ...... 11,541 18,706 1,718 
Deterred atems 9%... seems 13,283 12127 POS. AD 
OTS Rhy Geese MN Ey) "Sv Be $1,364,202 $1,338,846 $1,276,954 
Liabilities— 
Capitalestocic |.) yeemeneeiee $750,000 $750,000 $750,000 
inendeds depte Js... eee. eee 425,000 425,000 327,000 
Notes payablellsit.3-2.28).... 1) Aer Trey aes 60,000 
INGCOUNTS |. pa VabDilemeRrenE 7,947 3,653 3,479 
interest sacerwted misc otiee 7,083 {LORS oe: AEs 
Deferred credits items .... 195 195 497 
Depreciation. reserve ...... 84,000 74,000 64,000 
Profit and loss surplus .... 90,377 78,915 71,978 
otal dence. sp geargs stan a4 $1,364,202 $1,338,846 $1,276,954 


Officers: C. H. Manchester, Pres. & Treas.; J. Cun- 
liffe Bullock, Sec., Providence, R. I.; J. M. Jones, Supt., 
Bristol, R. I. 

Directors: C. H. Manchester, F. M. Howe, J. Cun- 
liffe Bullock, Providence, R. I.; Edwin A. Cady, War- 
ren, R. I. 

Offices, Bristol, R. I., and Providence, R. I. 


INDIANA COUNTY STREET RAILWAYS 
COMPANY 


History and Property—Incorporated Aug. 6, 1907, 
in Pa.; consolidation of the Indiana, Clymer & Creek 
Side St. Ry. Co., the Indiana, Punxsutawney & Saga- 
more St. Ry. and the Indiana County Rys. Owns and 
operates electric lines connecting Ernest, Creek Side, 
Homer City, Black Lick, Josephine and Blairsville. 
Pa., 27 miles. Passenger cars, 8; work cars, 2. Pas- 
sengers carried, 690,682 in 1927, compared with 704,- 
861 in 1926. Car miles in 1927, 368,200, compared with 
392,580 in 1926. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $972,500; par, 
$50. No dividends paid. Annual meeting, first Tues- 
day in December. 
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FUNDED DEBT 
$765,500 First Mortgage 5% Gold bonds; dated 1908 ; 
due 1938; int. Jan. and July 1, at Farmers Bank, In- 
diana, Pa. Coupon, $500 and $1,000. Bank of North 
America & Trust Co., Philadelphia, Trustee. Author- 
ized issue, $1,000,000; certified, $800,000; outstanding, 
$765,500. A first lien on entire property. Company 
pays Normal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross \earnings ; 2.04. ie *3 $119,736. -BbZo050y . -$125)289 
Oper. exps., maintenance, 

Stet wetels 28 ei Nia rere 77,942 80,613 83,574 

Neti] éannimesrs 2.6 Be. 5 $42,194 $42,443 $41,715 
Bond imterest 2 ke sae nce 38,275 38,275 38,275 
Otherdintenes tir). ? - pees ee 1,525 1,875 Puy 
Accrtted’ faxes a niece Ly72 3,510 3,910 

‘Total: charges 259% ovens $41,571 $43,660 $44,360 
Dehcirt Yor, yeah it: aye *$623 $1,217 $2,645 

*Surplus. 

GENERAL BALANCE SHEET, JANUARY 1 

Assets— 1928 1927 1926 
Dotall constructions". cee $524,861 $597,281 $611,988 
Franchise, charters, etex\.< 1,000,000 1,000,000 1,000,000 
Treasury bonds}... eee 34,500 34,500 34,500 
Treasury: “sto clan iatece. ferent 27,500 27,500 27,509 
Accounts. recetvable |. wane 612 612 612 
Unexpired insurance ...... 591 378 1,778 
Sup plieSeer ies seer eae 9,450 9,450 9,450 
Lucerne power plant 7. ite 800 800 800 
Profitrandhlossits eee 269 824 206,235 176,731 

Potal spe. Sere acl eee $1,868,138 $1,876,756 $1,863,359 

Liabilities— 
Gapitalstock: 2eraceu eas $1,000,000 $1,000,000 $1,000,000 
Funded sdebtic fie). . sae 800,000 800,000 800,000 
Bills “payableyn.) ane. : Be ee 25,000 30,000 35,000 
INCCTued Staxes Be: ena. 0 Ree 4212 51S 5,479 
Accrued interest 4.0 ....... 38,461 38,536 19,474 
Cash: Serre ian. cates 465 2,444 3,406 

Totabaty 6 LaRue d aA Ge ES $1,868,138 $1,876,756 $1,863,359 

Officers: F. M. Fritchman, Pres., Indiana, Pa.; 


James E. Phelan, V-P., Punxsutawney, Pa,; J.’ R. 
Maloney, Sec., Treas. & Aud.; I. C. Fine,, Gen. Mer & 
Pur. Agt., Indiana, Pa. 

Directors: F. M. Fritchman, B. M. Clark, Frank H. 
Beck, James W. Mack, Indiana, Pa.; James B. Phelan, 
Punxsutawney,;Pay)H., E. Clark, J. O. Clark, Glen 
Campbell, Pa. 

Office, Indiana, Pa. 


EDISON SAULT ELECTRIC COMPANY 


History—lIncorporated Dec. 15, 1891, in Mich.; cor- 
porate existence extended Dec. 16, 1921. Serves popu- 
lation of about 15,000. Plant situated next to St. 
Mary’s Rapids. Controls Chippewa Edison Co. and 
leases power plant and water rights from the United 
States Government. 

On May 12, 1925 the Secretary of War authorized 
head race dredging for United States Government 
power plant and authorized the Company to reimburse 
itself for the cost of said dredging by, retention of 
rentals for power plant otherwise due the United 
States. As of Dec. 31, 1927, prepaid rentals amounted 
to $31,480; the retentions of rentals amounting to 
$3,170 per month will practically pay bond issue (de- 
scribed below) as serially maturing. 


CAPITAL STOCK 
Authorized, $500,000; outstanding, $300,000 (in- 
creased from $150,000 in 1912); par, $25. . Annual 
meeting, first Tuesday in February. 
Dividends—8% per annum are paid quarterly, J, A, 
J & O15. Directors meet first Tuesday of each month. 
FUNDED DEBT 
$19,000 6% Non-mortgage Serial Debenture bonds; 
dated July 1, 1925; due $3,000 monthly from Jan. 1, 
1926, except the twelfth, eighteenth and twenty-fourth 
months at which times, $2,000 matures and the fortieth 
month at which $1,000 matures. Original issue, $88,- 
000, of which $69,000 matured and ‘paid to Dee, 81: 


1927. Interest payable January and July 1. Frank P. 
Sullivan, Sault Ste. Marie, Mich., Trustee. Bonds 
were sold locally to banks and individuals to finance 
on first instance, cost of dredging head race to power 
plant leased from U. S. Government. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross éarnings }:).23eke oe $188,751 $185,531. $171,310 
Oper. exp., taxes & deprec. 144,446 144,614 131,206 
NetvearningSieme eon. $44,305 $40,917 $40,104 
Other incomex ee ates 4,782 5,789 4,143 
Total smecomeweos ee $49,087 $46,706 $44,247 
Other deductions ......... 7,181 9,543 6,882 
*Surplus for dividends... $41,906 $37,163 $37,365 
Earnings Per Share ...... $3.49 $3.09 $3.11 
*After Federal income tax. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 #11925 
Fixed@capitalin, Ste. A cee $476,753 $455,372 $441,125 
‘Other investments ........ 54,101 47,562 48,562 
Cashews aude cece ee -acnaret pear 8,903 10,535 7,574 
Notes & accts. receivable.. 31,683 27,261 31,802 
Materials and supplies .... 18,465 18,205 19,890 
Prepaid: accounts, |: ..caewls 1,706 1,965 2.253 
Unamortized debt disc. & 
abandoned prop. ...... iy 21,754 25,197 28,879 
Suspense Wtems 0. fs letee *37,188 67,267 84,616 
Dota: sk epee eee $650,553 $653,364 $664,701 
Liabilities— 
CapitalastOcls = maneeen sore $300,000 $300,000 $300,000 
Bonds outstanding ........ 19,000 53,000 86,000 
Accounts payable «........ 14,137 8,404 17225 
Other accrued liabilities .. FZ 7,450 8,075 
Dividends: payable —... 2 6,000 6,000 6,000 
Operating reserves ........ 153,881 145,735 132,093 
Erontiand LOS grasa: eicee as 150,423 132,775 120,308 
A WX Sh MMR ta) in idles Nene eS best $650,553. $653,364 $664,701 


*Includes $31,480 suspense prepayments U. S. Government 
power plant rental. 


Officers: Thomas Chandler, Pres.; Edward Horry, 
V-P. & Gen. Mgr.; M. J. Magee, V-P.; G. W. Baldwin, 
V-P. & Sec.;' Chas. O. Bye, TréasteSamtt ote wie, 
Mich. 

Directors: W. J. Dugan, H. T. Dunbar, Buffalo, N. 
Y.; Thomas Chandler, M. J. Magee, Edward Horry, 
G. W. Baldwin, John P. Old, Sault Ste. Marie, Mich. 

Office, Sault Ste. Marie, Mich. 


WISCONSIN RAPIDS STREET 
RATLROAD COMPANY 
History—lIncorporated Feb. 17, 1909, in Wis., as 
Grand Rapids Street R. R. Co.; name changed to above 
in 1921. Line of road: Wisconsin Rapids to Port Ed- 
wards, South Centralia and Nekoosa, total track, 8.25 
miles. Gauge, standard. Rails, 60 and 70 lb. T. 


Operated by overhead trolley. Eight miles_on private 


right of way. Motor cars, 3; work car, 1; other, 2. 
Power station, 1. Power purchased. 
CAPITAL STOCK . 

Authorized and outstanding, $25,000 (reduced from 
$125,000 in January, 1928); par, $100. Annual meet- 
ing, January 26. 

Dividends—Dividends paid at Wood County Nation- 
al Bank. Wisconsin Rapids, Wis.; payments quarterly, 
Jan., April, July and Oct. 1, as follows: 1911 to 1920, 
incl.,6% per annum; 1921, 8% ; 1922, 6%; 1923, 44%; 
1924, 6% ; 1925, 3% ; 1926, 4% ; 1927, 3%. 

FUNDED DEBT 


None. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross earnings. * ag Sy $19,769 $22,903 $23,794 
Oper; exp, Witaxes-s. see 16,724 19,191 19,134 
TYADEECIAEIONG:: levee aut coon 2,500 2,500 2,500 
Net earnings............. $545 $1,212 $2,160 
Gither wmcomeyows.\. . ese 293 318 301 
HDotalincemdew wide.« nants ore » $838 $1;530 $2,461 
Dividends: aid tis ieck tO 3,750 5,000 3,750 
Deficit for year ......... $2,912 $3,470" $1,289 
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GENERAL BALANCE SHEET, DECEMEER 31 


Assets— 1927 1926 1925 
Property account ..:...... $157,859 $157,859 $157,859 
ke Pa eo cs abe 317 1,376 2,9rS 
Materials and supplies ..... 480 480 520 
VES CITLET CS pistes Sol.) dee. Sangre 1,650 1,650 1,650 
PMS OWMEdC.. dee see kas 6,000 5,000 5,000 
Profit & loss deficit ....... 26,351 23,438 19,968 

Rertrt. oes Beek, oS, $192,657 $189,803 $187,310 

Liabilities— 
Megital stocky oes... 26,5 WN. $125,000 $125,000 $125,000 
Unredeemed tickets ....... 600 246 253 
Depreciation reserves ..... 67,057 64,557 62,057 

at) Sa ee ae ee es $192,657 $189,803 $187,310 


Officers: L. M. Nash, Pres.; W. F. Kellogg, V-P.; 
@ ue. Krueer, secy; Ff. J. Wood, Treas.;' Miss V..L. 
Witte, Aud.; John Schenk, Pur Agt., Wisconsin 
Rapids, Wis 

Directors: A. B. Sutor, L. M. Nash, F. J. Wood, 
W. F. Kellogg, C. F. Kruger, A. J. Hasbrouck, Wis- 
consin Rapids, Wis.; A. U. Marvin, Nekoosa, Wis. 


Office, Wisconsin Rapids, Wis. 


ST. JAMES TELEPHONE COMPANY 


History—Incorporated Oct. 4, 1905, in Minn. Fur- 
nishes telephone service at St. James, Minn., and vicin- 
ity. No. of telephones in service, Dec. 31, 1927, 1,118; 
miles of wire, 1,360. 

CAPITAL STOCK 

Authorized, $50,000; outstanding, $49,475; par, $25. 
Transfer Agent and Registrar: W. D. Forsyth, Sec., 
St. James, Minn. Annual meeting, third Tuesday in 
January. 

Dividends—Dividends, 1907 to 1916, incl., 10%; 
1917, 8% ; 1918, 10% ; 1919, 5% ; 1920, none; 1921, 4% ; 
1922 to 1927, inclusive, 8% each. Dividends payable 
semi-annually, Jan. and July, from St. James, Minn., 
by mail. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross vearnings! Ao s.h.3 ee $23,647 $23,323 $22,420 
Oper. exp., taxes & deprec. 17,508 16,043 16,336 

Net Carmine's *\.. 20. ..t <a $6,139 $7,280 $6,084 
aterest icharges i232 oy. 29 fT: DAE. 6 

ING f rin COME i cepercys spe ore wre .c $6,110 $7,280 $6,078 
Dividends paid 4,)....... 3,958 3,958 3,958 

Surplus for year ....... $2,152 $3,322 $2,120 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1925 1925 
Cost of plant and equip... $75,127 $73,522 $70,648 
Mees Se iiekl . Wokliasol.3 3,567 5,390 2,558 
Certfs. of deposit & sav- 

MOREE ARCUSS ie ete hast «Free 4,422 4,000 1,000 
Bema Aske, AE PRINS YO, 2.054 O19F ost. DewNeHo. a4; 
Due from subscribers .... 1,936 1,816 1212 
Materials and supplies .... 661 281 339 

Moire WR YS LEt 59 2. : $87,767 $85,009 $76,257 

Liabilities— 

Meprialistock i. 08. i022 $49,475 $49 475 $49,475 
Beaeserpayabléh ft. aby. RO. .1) Se tae nd PT eee hase 

MeGetiied taxeS ..0 50. - wdas 946 933 897 
Depreciation reserve ...... 22,390 19,368 16,508 
Service charges paid in ad- 

Vane! MRO) TIME o: MMLG.< 190 119 85 
Profit and loss surplus 14,766 12,614 9,292 

a ey eee ne $87,767 $85,009 $76,257 


Officers: Dr. A. Thompson, Pres.; J. C. Ranseen, V- 
P.; P. N. Sterrie, Treas.; Willard D. Forsyth, Sec. & 
Megr., St. James, Minn. 

Directors: P. N. Sterrie, Dr. A. Thompson, J. C. 
Ranseen, W. D. Forsyth, C. E. Fuller, John Krhoun, 
J. L. Lobben, Otto Wenstrom, Per Torkelson, O. P. 
Anderson, Louis Moyitz, N. J. Nelson, St. James, 
Minn. 

General Office, St. James, Minn. 


QUINCY ELECTRIC LIGHT & 
POWER CO. 


History—Incorporated Feb. 15, 1888, in Mass. 
Population served, 63,000. Supplies, 250,000 Mazdas, 
and 2,737 public lamps. 


CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. 
Stock transferred and registered by Company An- 
nual meeting, last Wednesday in January. 

Dividends—Dividends in 1915, 15%; 1916, 18%; 
1917, 18%; 1918, 15%; 1919, 12%; 1920, 12%; 1921, 
12%; 1922, 12% ; 1923, 12% regular and 12% extra; 
1924, 12% regular and 9% extra; 1925, 12% regular 
and 24% extra; 1926, 12% regular and 18% extra; 1927, 
12% regular and 9% extra; payments quarterly, J, A, 


tal a gl Ph 
FUNDED DEBT 

$250,000 First Gold 5s, Series “A”; dated Sept. 1, 
1922; due Sept. 1, 1947; int! March and Sept. 1, at 
The National Shawmut Bank of Boston, Trustee. 
Coupon, $1,000; principal may be registered. Subject 
to call on any interest date between March 1, 1923, 
and March 1, 1944, both inclusive, at 110, and on any 
interest date between Sept. 1, 1944, and March 1, 1947, 
at par, in all cases with accrued interest. Additional 
bonds may be issued in series, bearing such rate or 
rates of interest, to mature not later than Sept. 1, 1962, 
and then only when net earnings (as defined in the 
indenture) for 12 consecutive calendar months within 
the 14 calendar months next preceding shall have 
been not less than twice the annual interest charges 
of the Company. A first lien on entire property. Legal 
for Massachusetts savings banks. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings +7). ee $857,103 $802,236 $715,576 
Oper. exp., depre. & taxes.. 645,212 570,705 496,147 
Netfearmminesi.. ook. eee $211,891 $231,532 $219,429 
©ther income so 4. ae ee 1,081 73,156 Za 
Totaltincome!4).e eee $212,972 $228,375 $220,160 
Interestycharges \avt aa 24,989 24,612 18,572 
NetMincome! 4. .., eee $187,983 $203,763 $201,588 
Dividends’ paid’ 2) Ae ery. 105,000 150,000 180,000 
Extra depreciation ....... AG 65, Se ES. Vie teh 
Sutplus- fon veanueen gear $6,818 $53,763 $21,588 
Times All Int. Earned .. 8.52 9.28 11.85 
Earnings Per Share ....... *$37.59 $40.75 $40.32 
*Before deducting extra depreciation. +Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ...... $1,579,042 $1,358,244 $1,276,092 
Investments ..ias ae ee 6,170 6,170 6,170 
Prepaid. items. 2.24. see 6,853 6,750 5,845 
Casht) Als tel 39 se Seer 17,185 30,322 34,431 
Accts. receivable—net ..... 1415552 115,844 102,537 
Materials and supplies ..... 35,524 34,302 35,048 

‘Total * \. 2a Cs ae © $1,756,326 $1,551,631 $1,460,123 

Liabilities— 
Capital ‘steer cat, Ite. $500,000 $500,000 $500,000 
Funded debt cui i stecutey 250,006 250,000 250,000 
Premium on capital stock .. 106,854 106,854 106,854 
Premium on bonds ....... 6,195 6,510 6,825 
Notés/payable tuirg 10.008: 310,000 260,000 250,000 
Accounts payable ......... 33,697 20,208 26.624 
Accrued items ...... 33,505 35,581 34,861 
Consumers’ deposits . 36,230 27,319 17,370 
Reserves ect 298,692 170,827 147,016 
SurpltQo as «ase hed. 181,153 174,336 120,573 

Total $1,756,326 $1,551,631 $1,460,123 


Officers: Henry M. Faxon, Pres., Treas. & Gen. 
Mer.; Thos. Fenno, V-P.; Fred W. Austin, Supt., 
Quincy, Mass. 

Directors: Henry M. Faxon, Thomas’ Fenno, 
Quincy, Mass.; Alva Morrison, Cambridge, Mass.; 
James E. Cashman, Burlington, Vt. 

Office, Quincy, Mass. 
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THE CLEVELAND RAILWAY COMPANY 
(See Accompanying Map) 


Stock Issue, At December 31, 1927, Summarized 


Interest Pay- ; Income Available Interest Paid— Earnings 
Stock ment Dates Authorized Outstanding for Interest Rate Amount per Share 
CapialiStock {(par, S100) 0.) ahs: che ea J, A, J & O1 $35,000,000 $32,872,000 $2,161,855 6 


Bond Issue, At December 31, 1927, Summarized 
Interest 


Title of Issue Maturity 
First « Morteare ‘Gold oS... 55 stop aiellain sess Mar, 11,193! 
Total Funded Debt, at Dec. 31, 1927, $5,495,000. 
Amount Available for Interest in 1927, $2,720,420. 


History—Incorporated Feb. 26, 1893, in Ohio, as the 
Cleveland Electric Ry. Co., consolidation of the Broad- 
way and Newburg St. Ry., the Brooklyn St. Ry., the 
East Cleveland Ry. and the South Side St. Ry. com- 
panies. On July 1, 1903, purchased all the rights and 
properties of the Cleveland City Ry. Co., and on April 
27, 1908, absorbed the Forest City Ry., which had pre- 
viously absorbed the Low Fare Ry. On June 2, 1908, 
name of the company was changed from Cleveland 
Electric Ry. Co. to Cleveland Ry. Co. 

The property of the Cleveland Electric Ry. Co. was 
leased to the Municipal Traction Co. on April 27, 1908, 
for a term of 25 years at rental of interest on bonds 
and 6% interest on stock. The first payment of in- 
terest of 14%4% under the lease was paid July 1, 1908, 
but the lease was abrogated as a result of a referen- 
dum election, and the property of this company, to- 
gether with the Municipal Traction Co. was placed in 
Receivers’ hands on Nov. 12, 1908, it being alleged 
that the Municipal Traction Co., having lost the lease 
of the Cleveland Ry. lines, had practically no assets. 
The debts of the Municipal. Traction Co, having been 
provided for, the Receivers were discharged by order 
of Judge Taylor in Feb., 1910, and the Cleveland Ry. 
resumed possession of its lines on March 1, 1910. 

The North Randall Ry. (see 1925 Manual, page 
872), previously operated under agreement by The 
Cleveland Railway Company, was abandoned in 1925. 

Franchises—The City Council of Cleveland passed a 
franchise ordinance which-became effective in March, 
1910, under the terms of which net earnings in excess 
of fixed charges and 6% on the capital stock are to be 
used toward the reduction of fares or betterment of the 
service. The city has the right to purchase the prop- 
erty at any time at par of outstanding bonds and float- 
ing debt and 110% of outstanding capital stock, or 
after Jan. 1, 1918, to designate a purchaser or licensee 
in lieu of the City on payment of the same amount. 
Judge Tayler placed the value of the physical property 
at $17,511,856, and the franchise value at $3,615,844— 
a total of $21,127,700, in addition to which the agreed 
value of the Forest City lines ($1,805,600) must be 
added, making a total valuation of $22,933,300. 

Effective July 1, 1926, the City of Cleveland passed a 
new ordinance the outstanding features of which are: 


(1) The right of Company to furnish all the trans- 
portation to the City of Cleveland for 25 years, in- 
cluding Company’s present system of street railways 
and motor coaches and additions thereto by any type 
of power or vehicle which the city may approve. 


(2) The interest fund, from which interest on Com- 
pany’s stock is paid, has been increased in size by 
taking from earnings over a period of months $300,000. 
This fund was originally created by setting aside $500,- 
000 of Company’s capital. The levels of the fund at 
which the rate of fare is increased or decreased have 
been changed. Since 1910 they had been $300,000 and 
$700,000. This permitted the impairment of capital 
from time to time even though in each instance the im- 
pairment has been made good. The new contract 
makes the levels $500,000 and $1,100,000. The effect 
of the increase in the size and range should be to 
stabilize the rates of fare. 


(3) Provision has been made that 144% of gross 


receipts of Company shall be set aside monthly as a 
capital retirement or betterment fund. This fund can 


Dates 
M&S 1 _ $35,000,000 


6% $1,858,406 $6.58 


Con- Subject 


Outstanding vertible to Call 
$5,495,000 No Yes 
Interest Accrued in 1927, $274,750. 

Times Interest Earned in 1927, 9.90. 


Authorized U.S. Inc. Tax 


Pd. by Co. 


be used only in payment of floating or bonded indebt- 
edness of company, the purchase of Company’s stock, 
if the stock so purchased may legally be retired, or in 
the acquisition of property which shall not be added 
to the capital value of the Company. The purpose of 
this and its undoubted effect will be to relieve Com- 
pany of making any unprofitable extensions or unwar- 
ranted additions and will create a small reservoir to 
draw on for reduction of capital. 

(4) The city has the continuing right to renew the 
grant, but if it does not when present grant has less 
than 15 years’ remaining life, Company may charge 
and collect, in addition to the rate of fare fixed through 
the interest fund by the cost of the service including 
interest on the investment, 4% cent from every street 
car rider and 1 cent from every motor coach rider, 
these charges to be used for the purpose of retiring the 
capital investment of Company. This provision in- 
creases the assurance of earlier contracts between 
Company and city that the city would, as it has, renew 
the grant, but beyond that it makes certain that a large 
amount of money may be charged annually for the 
benefit of investors should the franchise be permitted 
to expire. 

(5) The schedule of fares ranged originally from 2 
cents to 4 cents, was increased in 1919 to a permissable 
maximum of 6 cents and has had further higher rates 
included so that the permissible maximum rate of fare 
is now 1O cents. 

The fundamental basis of the settlement effective in 
1910 is preserved and continued unchanged in this new 
contract. The purpose of service-at-cost—‘to secure 
to the city the best possible transportation at cost con- 
sistent with the security of the property and the cer- 
tainty of a fixed return thereon’’—remains the purpose 
of the new contract. The provisions as to city control 
of service, protection of the Company against unwar- 
ranted demands made upon by the City, the right of 
the city to purchase by paying a premium of 10% on 
Company’s: stock, all are as they have been since 
March, 1910. ; 

Company expects to make similar settlement with 
the cities of East Cleveland, Cleveland Heights and 
Lakewood, whereby they will pay the same rate of 
fare charged in the city of Cleveland for their local 
service and an additional cent for ride to and from the 
city of Cleveland. 

Mileage comprises the entire street railway lines of 
the city of Cleveland and suburbs—a total, as of Dec. 
31, 1927, including leased lines, of 418.3675 miles of 
track. Gauge, standard. Rail, 95 to 141 Ib. girder. 
Equipment: Revenue cars, 1,453; service equipment 
cars, 277; motor coaches (72 single deck and 53 double 
deck), 125—a total of 1,855 cars and motor coaches. 


OPBRATING STATISTICS, YEARS BNDED DSC. 31 


Revenue 

Total Rides Car Miles 
Years Fares Incl. Transfers (Ordinance) 
LOLS eae se cee 273,239,716 375,570,360 35,081,583 
VOTO Aerrcpcete. sete 291,419,501 402,808,820 36,127,325 
POZO ERM er a ete so FMRC 327,840,438 450,925,677 38,774,682 
NEO) Uae syestion SRY a MPO LAN oe 286,844,527 399,429 666 35,283,902 
LODZ HR Ene elete stek 286,587,977 402,263,233 35,290,458 
POD Sie eer Mireles es ey eat 300,122,816 417,405,905 36,018,693 
JO 2dr Natta st Oe RA AI 279,917,221 390,424,469 34,343,449 
TODS erate reeta aan: 276,449,391 - 387,671,132 34,951,517 
TO ZG Aes eos 275,527,421 388,412,414 36,821,983 
ODT Serra Aen een Gueee 262,314,932 370,651,915 36,755,347 
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CAPITAL STOCK 

Authorized, $35,000,000; outstanding, Dec. 31, 1927, 
$32,872,000; par, $100. 

Capital Stock Issues—Total as fixed by Tayler 
franchise, $14,675,600, issued to complete exchange 
of Cleveland City Ry. Co. stock for Cleveland Electric 
Ry. Co., $6,400; issued under the following resolu- 
tions: Feb. 21, 1910, $1,461,100; July 20, 1912, $3,015.- 
000; Jan. 18, 1913, $3,600,000; Dec. 27, 1913, $2,141,- 
100; Sept. 28, 1914, $2,382,600; Dec. 27, 1917, $2,700,- 
000; Feb. 24, 1927, $2,890,200—total issued and out- 
standing, Dec. 31, 1927, $32,872,000. 

Transfer Agent—The Union Trust Co., Cleveland. 

Registrar—Guardian Trust Co., Cleveland. 


Offering—Publicly offered ($3,580,000) in June, 
1927, at 102% per share by Hayden, Miller & Co., Otis 


aeo., Union .Irust Co., Cleveland Trust Co, and 
Guardian Trust Co., Cleveland. 

Annual Meeting—Last Wednesday in January. 

Listed—Cleveland Stock Exchange. 

Price Range— 

#927——-1926 1925-1924 1923--4922-. 1921--1920 

High ..107% 97 93% 96 98 100 93%. 10034 
Bower iii, i 96% 88 86% 85 94% 86 84% 87 


Interest on Capital Stock—Has been paid as fol- 


12 months shall have”equalled at least twice the in- 
terest charges on all bonds, including bonds proposed 
to be issued. In other words, future improvements 
to the extent of 85% of their cost may be made from 
the proceeds of the sale of bonds until the outstand- 
ing bonds amount to $15,000,000, and thereafter bet- 
terments may be financed by the sale of bonds to the 


extent of 50% only of their cost. 


Callability—Subject to call at 105 and interest on 
any interest date, on 90 days’ notice. 

Sinking Fund—No sinking fund provided. 

Security—A first lien on entire property. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2% 


Legal Opinion—Squire, Sanders & Dempsey, Cleve- 


land. 


Legal for Savings Banks in Maine. 
Listed—Cleveland Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High <¢..... 10034 100% 99% 99 971% 96 90 85% 
Daintaees a 9934, 99 9714 95% 9514 88% 80 82% 


COMPARATIVE INCOME AND COST PER CAR-MILE AND 


PER FARE 


The gross income and the cost of operation under the Fie Ay 


*Deficit. 


P. U.—4 


grant for vears ended D 31, 1925, 1926 d 1927, e as 
lows: 1897, 3% ; 1898, 334% ; 1899, 21%4%; 1900 to 1904, follows: si bh 
inclusive, 4% per annum; 1905, 414% + 1906, 5% ; 1907, aa 1927 1926 1925 
; er Car Mile— (cents) (cents) (cents) 
4% ; 1908, 11%4% under ‘the new franchise or eieence; Me Meice exdtkkeate ae aie a) 
“46 none; 1910, 472%; 1911 to 1919, incl., 6% ; 1920, Obsolete equipment: ...... 1.12 Lanegan ste 
O14% ; 1921 to 1927, 6%. per annum; han 3 and April fa 
2. 1928, 114% each; payments quarterly, J, A, J& O1. Dota. ven ev eut ss Me 10.61 12.56 14.32 
wees OX PEITSES 4.+:5k0 gues ae 29.02 27.78 
FUNDED DEBT 2 tes: iy een ets STR MemN 3:78 3.27 4.12 
Soe : ios Int.-on funded & float. debt 76 76 0.80 
$5,495,000 FIRST MORTGAGE GOLD 5s; DUE MARCH 1, Interest on capital stock -.. 5.06 4.73 4.98 
Dated March 1, 1911. : vet ory. beter h P 
Interest Payable March and September 1, at The Fotal cost of operation... 49.88 50.34 52.00 
Union Trust Co., Cleveland, and Bankers Trust Co., a ea pee or ee aes “apie shoe 
New: York. FO} Ret Tics ee we 2.28 
Denomination—Coupon, $1,000; principal may be Maintenance expense ..... 1.3292 1.4820 1.8109 
registered. Obsolete equipment Vo.02.. ANWAS BLE) 6) Jaan sxc eberyer ss 
Trustees—The Union Trust Co,, Cleveland, and fotar oo... 1.4867 1.6787 1.8109 
Bankers Trust Co., New York. Operating expenses ....... 4.1579 3.8792 $5125 
a : 000 Ras ess... 1. GUL SNR .5294 4376 5209 
Provisions of Issue—Authorized, $35, 000. The Int. on funded & float. debt. 1066 1015 1012 
$29,505,000 unissued bonds are reserved as follows: Interest on capital stock ... 7085 6325 6304 
$9,505,000 for 85% of cash cost of extensions, better- rf as or 
ments, etc., and the remaining $20,000,000 for 50% 3 Lotal cost of operation .... pet) sate 6:9499 
‘of cash cost of extensions, betterments, etc., made or “7088 TMEOME veces eer eess - 0.9204 0.2865 
acquired after March 1, 1911, to the railways or prop-—eficit. «oss eeeeeee. #().2238 0.1393 0.2893 
e:ty of the company, when net earnings for preceding * Surplus. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Operating Revenue— 1927 1926 1925 1924 1923 1922 
Passenger revenues... .. $18,331,408 $17,657,297 $16,922,913 - $17,002,018 - $16,042,692 $16,506,044 
Other operating revenues ..... 374,882 344,763 291,615 311,531 299,412 386,990 
Pe eats SORT? te chines RE. Nant $18,706,290 $18,002,060 $17,214,528 - $17,313,549 . $16,342,104 $16,893,034 
Expenses— ae , 
Maintenance of way and structires ©. . <pp. or ae. $1,734,913 $2,303,590 $3,595,155  $1}832,864 $1,959,870 $1,921,385 
Maintenance of equipment 2,021,623 2,177,260 1;246,320 1,969,647 1,426,109 1,343,762 
Maintenance of power plant).... 143,288 144,356 164,795 1,125,027 1,171,035 rel 
en ee ace. TRY. Ge ha pad 1,294,188 1,344,695 1,301,908 1,254,741 1,354,622 1,488, 
’ Conducting transportation 6,878.067 6,957,605 6,061,355" 5,776,149 5,715,546 5,343,360 
General and miscellaneous ...... 2.734.553 2,385,918 2,346,993 2,303,053 2,696,541 1,916,133 
Total \ heplaval-). cabkhl ccna ei: $14,806,632 $15,313,424  $14;716,526 $14,261,481 sons ce os BE os 
STR OTOPety aes Settee DONTE EN ork Kh eT Py OS ELE, Sok RE Boy Sloss ; : 
Net o atin + Aina 3,899,659 2,688,636 2,498,002 3,052,068 1,801,240 4,344,128 
p g 
Taxes mo. Raibi ).4hs VIAARAOY, 1,388,602 1,205,786 1,440,114 1,279,741 1,082,195 1,378,933 
Operating income $2,511,057 $1,482,850 $1,057,888 $1,772,327 $719,045 $2,965,195 
Maubbpatating income . yest 214,363 155.620 164.653, 146,666 152,208 189,359 
Gross income .... awearm maser $2,725,420 $1,638,470 $1,222,541 » $1,918,993 $871,252 $3,154,554 
MSG Char res y's macantncn den oa hlen ae + 3 274,750 274,750 274,750 . 274,750 274,750 279,300 
Mamie GiSGGNHt gare. on TOO. RBADTRGM Te 5,000 5,000 5,000 5,000 5,000 5,000 
Interest fund deduction ato US Be Ba 283,815 136,868 Te ae ae Me: POMBE, eeig "ed 
Wet incomes MIII9%. JUS. BOE, . UG BNA. $2,161-855 $1,221,852 $942,795] $1,639,243 $591,502 $2,870,254 
Interest on capital stock . 1,858,406 1,742,790 1,742,790 1,742,721 1,738,661 1,735,596 
’ Surplus for soe OS © PRD es eae Sy $303,449 *$520,938 *$799,998  *$103,478  *$1,147,159 $1,134,658 
Times Bond Interest Earned 9.91) 5.94 4.43 6.97 LS 11.44 
Earnings Per Share $6.58 $4.21 $3.24 $5.64 $2.04 $9.92 
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eS SSR Nc SE SS SSS SESS SS SRR BE PS A SS a a 


GENERAL BALANCE SHEET, DECEMBER 31 > 


Assets— 1927 1926 1925 1924 1923 1922 
Roadtand equipment, «ai c5 Rucci 1a ese _ $37,429,316 $37,106,506 $36,794,022 $37,057,186 $36,211,069 $34,386,116 
Road and eqttipment suspense ......6......... Koi Ne SS + PD Nec al Ve mae ee IORI rye co uence Yue ak de 242,666 
Miscellaneous investments’ 219.0. 20. b,.40 00.4 110,573 110,573 SZOLOS 323,133 323,133" 76,573 
Gleveland: Railway ibondstati. ic: oiee Gti. to. eh saccee. - wii | OSU ETS STOLeIGDA OF) aaa ae Les 212,560 
Liberty ibondst ) bese. INCE Bae a pe eee I 4 SSE Pers Layee. do TCR mneeN eent oT ngeh def 627,350 
Materials cand .suppliés)..cny0eu.9 ote eaten eee a 849,566 865,701 913,187 973,999 1,102,185... 1,015,273 
Bond discount ..... Pe aie eerie oh es ash ici 11,800 24,881 36,148 47,226 57,831 68,016 
Bond discount ‘sinking .fand? Aut A. cao. . (on 81,984 
Power contract sinking fund: ...4)...0..4.0.. * 168,691 151,567 136,591 121,949 EOF9IG! Aa 3 OL 
Bridge franchise sinking, fund (..f% 60. say . ou) e ; 12,456 
Interest fund vos cia: pe Rete ee ee 573,201 212,249 572,111 582254 Cae ites ae 1,542,859 
Cash cs ee eo cre elaine scene ace 2,782,611 201,953 413,002 363,263 284,578 
Prepaid accountst 2b, Soh SE ay, Be Pes 712,471 148,917 113,989 110,001 151,898 
Special-depOsits-pr-sa 4. brace oe PEERED ee EES 6,288 9,316 8,841 ~~ 78,361 BE wee 
Bills receivable i... ee ee eee 40,000 114,000 123,700 103 900; e4¢2iwanl... 
Interest’ and rents receivable 1.3. fees we 2,499 5,993 4,806 _ 11,418 seb eeee 
Miscellaneous ‘current assetS 2¢.2 UU PST BN TS Be. 13,574 Mohs $964 oh a ea ee 
Accounts=receivable@ (anew tana ates 649,198 475,682 325,660 468,428 889,324 
U.S. War Savings certificates asaed? ooanivae wotieowd. IU. ec SG ee Od ee 1,323 
Maintenance resérve... tose fo ee ieee | DOOO0", a eee 00 9 EEE TED. eee ta) ae eae 
Operating reserve’ sz taee ciel er eieiinis ae eee 217.873... 30,239: 4 eT sae wel 126,601 59,3187 facsrsmdh 
@ther: unadjustedsdebitsm= meric erie ones 60,869 401,208 163,571 163,940 <p. as ger « 
Widrk torders: Shhh Gee ote tetra t me ME eMedia Cu Ag) task ee RMN OMOMeMes, atch tg Bae ofl) ie a ee 177,242 
TAcome tS: 2.008). oe ae Co ie i ah Ch ea Z2LOM99* ADE O19 0.) a ice teen” | ee aaadae 541,792 PAER es <2 

Rotaleswely ac. eees wROO aA. aoe: se $43,841,73: $40,145,395 $40,335,877 $39,632,258 $39,770,218 

Liabilities— Me BR HORST OE 
Gapttal: stock. cay ss ace mae pina ee ae amare $32,872,920 $29,046,575 $29,046,575 $29,026,575 $28,926,575 
Premiumnon Capitale stockwam: tic ne be lemme eae 77,415 77,415 77,415 77,415 Ts7A, 418: 77,415 
Bandedidebt:.0. Sib. Sa peer Ree ee tes 5,495,000 5,495,000 5,495,000 5,495,000 5,495,000 5,495,000 
‘Accounts ‘payable. 2. 0 Wega we eee ae isles 874,440 1,696,201 1,224,220 910,510 1,186,299 1,109,735 
AAC Se etl Oartarcny aes ore pl Pee ere ocean eae 166,862 183,993 209,571 208,285 198,353 139,835 
Contracts pay abley.’. \ an Gace awe «te etonnenreiie, Mer aein tie } 5,659 6,481 427,591 35,576 See 
Miscellaneous; liabilitiesr © ook... . 6 ic- secre 50,096 40,292 39,152 B74100 PERE S orrGir. eer 
Old: companiés:. 55 au uoble ce lies eek ees Uy ban dics - OU RDCees lastest (ORB ao BREE Fe pote aoe 252,322 
Depreciation reserve (power plants) .......... 3,373,683 3,373,683 3,373,683 3,373,683 2,347,566 1,265,566 
Operating «reserve ikea a ee REE G) 0 OS owls eee 344,437 ne os ae) ee 0,677 
Maintenance/ireservies sen cc nals ete ei, UNO EE rl ae, re 23,224 516,528 947,595 790,780 
Agcrued accounts. 2.) Mist diiek oe A ALAMICRP GeO aya steel, ee ee ee alee iin ell Meeweeenenwneet 1,197,427 
Amortization of bridge franchise ............. 30,490 26,448 22,740 19,176 15,750 12,456 
Other jinadjusteducredite auf Lee ee 508,543 346,269 210,786 191,451 260,333 Vie Rhesetk --. 
INCOME ® hte Ges Oa ce aol oe eee aPC a URIS Sleds. | <yebedes dere AeA 32,254.54 behets 2,429 
Interest, furdyidehicit! Mesa 2. used I eg eiee) 4 Saale Je TT) eceel peesline ae eg GOT es. wey eee aed 

otal ie kG eon ent ao: Hee Jy ee name n e  e $43,841,737 $40,291,535 $40,145,395 $40,335,877 $39,632,258 $39,770,218 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1927 1926 1925 1924 1923 1922 
Stopes: |... OMe Luc Res sees ates < cueemas haw $849,56% $865,701 $913,186 $973,959 $1,102,185 $1,015,273 | 
Enterest Litt ai eNO eee ee ease, «ee neta 573,201 212,249 572,111 532, 254505 a res r ~ 1,542,859 
Pan ee GE PNR. UES SOW CGT, 550k tape ns gates 2,782,611 512,047 201,953 413,002 ns pO Oy Oa 889,324 
Special deposits: (55, aes: lg VLA GaR BOR 6,288 6,019 9,316 8,841 LOL Fanny Vues 
Bills receivable | SG ReA08) 2 wa eos ONG 40,000 99,000 114,000 123,700 {O35 900.4 wotoneenere 
Aceounts receivable ets os Sorter ee) Bets 649,198 450,949 475,682 325,660 468,428 — 284,57 
interest and’ rents receivable... .. 5.4 MEd 2,490 4,764 5,553 4,806 14,418.9% lBherene. 
Liberty "bonds: cele lets, SIIOIME EOI oa, ete iines +t qe 0 Sek ER ep eet casei teeter 627,350 
WS Ge Pens PET Somers ieee RNC LG Siete lee)  mUeTeR gets ee vgeniag aie -oyeyh <o.cy oo olg€ sate IR an nue f ies 
Wrorl ord 68S 2 oi ee ee Oe a ee elec ee Sapa aD Rican See Mean ince ei he ie 177,242 

Totaly: Goer serie crag haar gh Sic peace me cer Sian $4,903.. $2,150,729 $2,291,801 $2,382,222 $2,057,75 $4,537,949 

Current Liabilities— 

AGcounts: payables ce eno cs NOR ute eeepc fe aye $874,440 $1,696,201 $1,224,220 $910,510 $1,186,299 $1,109,735 
Contracts payable. cay. fa )6. cd. She mR OU -SIS © SOKUR 5,659 6,481 427,591 ae hesitate. dar 
Miseellaneous:; liabtlities “.iv.a-d 38.30 owek be coe. - 50,096 40,292 39,152 37,410 Ape aaah ibis saneiean as 8 a 
ACCT UO Md si COGTID ES mee ric ec ok eae a lll aoe ee GD gg guicalin 4 So.) eg RU ee 35,576 1,197,427 
uicket Moat, Ag: Ske. bees OLR SPE ES sem Se 166,862 183,993 209,571 208,285 198,353 139,835 

Ae CMR MMBUERE SUVA Tasted BOE TS) $1,091,398 $1,926,145 $1,479,424 $1,583,796 $1,420,228 $2,446,997 

Net Working Gagtal”... . ome te | cebeee e $3,811.95) $224'584 ” $812377_ —”«$708'426 637527 ripeness 


Officers: J. H. Alexander, Pres.; Paul E. Wilson, 
V-P. & Sec.; Ralph W. Emerson, V-P. & Gen. Mgr.; 
Wm. J. Mead, Treas.; Paul S. Schreiner, Asst. Treas., 
Cleveland, O. 

Directors: J. H. Alexander, G. G. Wade, Thos. P. 


Schmidt, L. C. Hanna, Jr., K. Fy Gill, H. P: McIntosh, 
Warren Bicknell, F. W. Ramsey, H. J. Crawford, F. F. 
Prentiss, A. R. Horr, John Sherwin, Charles H. Stan- 
ley, Cleveland, Ohio. 

General Office, Hanna Bldg., Cleveland, Ohio. 


THE NEWARK TELEPHONE COMPANY 


History—Incorporated in 1894, in W. Va. Supplies 
Newark, O. Has also exchanges in Granville, Han- 
over, St. Louisville, and Gratiot, and about 1,000 miles 
of farmer and toll lines; 8,671 telephones in service. 

CAPITAL STOCK 

Authorized, $200,000 Common and $400,000 6% Pfd.; 
outstanding, $191,700 Common and $400,000 Pfd.; par, 
$100. Annual meeting, third Monday in March. 

Dividends—No dividends paid on Pfd. from 1920 to 
1924, inclusive; Jan. 1, 1925 to date, 11%4% each quar- 
ter; payments, J, A, J & O 10. In addition, an extra 
dividend of 34%4% was paid on the Pfd. in 1927 to 


apply on dividends previously deferred: »A stock divi- 
dend of $50,000 was paid on Common stock in’ 1917. 


FUNDED DEBT 


$150,000 FIRST MORTGAGE GOLD 6s; DUE SEPT. 1, 1949 
Dated September 1, 1924. | Ne 
Interest Payable March and September 1, at The 
Huntington National Bank, Columbus, Ohio, Trustee. 
Denomination—Coupon, $1,000. . 
‘Provisions of Issue—Authorized issue $350,000. 


Additional bonds may be issued up to,75%,. of the cash — 


cost of improvements and betterments or for 75% of. 
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the cost of additions to the property, provided net 
earnings for the preceding twelve months have not 
been less than twice the interest charge on proposed 
and outstanding bonds. 

Callability—Subject to call as a whole or in part on 
any interest date to and including Sept. 1, 1929, at 
105 and interest; from Sept. 1, 1929 to and including 
Sept. 1, 1934, at 104 and interest; from Sept. 1, 1934, 
to and including Sept. 1, 1939, at 103 and interest; 
from Sept. 1, 1934 to and including Sept. 1, 1944, at 
102% and interest; from Sept. 1, 1944 to maturity, at 
102 and interest. 

Sinking Fund—™% of 1% annually of the largest 
amount of bonds outstanding, the first payment being 


due on or before Sept. 1, 1925, payable to the trustee 
in semi-annual installments to be used to purchase 
bonds in the market at the best price obtainable, but 
not exceeding 102%. Bonds so purchased to be held 
alive and the interest accruing thereon to be used to 
further augment sinking fund purchases. 
Security—A direct lien covering the entire property 
of company. ; 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


Original Offering—First publicly offered ($200,000) 
in Sept., 1924 at 99% to yield over 6%, by The Hunt- 
ington National Bank, Columbus, O. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
otal income spl. 2b0L.. 1. aad. be oye Outi $271,949 $263,135 $256,319 $250,566 $216,047 £$170,828 
Operating expenses, taxes and depreciation.... 197,470 203,595 193,833 193,159 169,500 186,805 

MTC ALTIIIS 6 oe lel cin Sis tempeh Less oaefeele ss» $74,479 $59,540 $62,486 $57,407 | $46,547 *$15,.977 
Interest, rentals, etc. ....-..... eee 13,113 13,559 14,494 13/13 12,708 12,890 
Bret incomes. nevis) .AtoiAde. oho. to $61,366 $45,982 $47,992 $43,694 $33,839 *$28,867 
ipnererheds dividendse@x tire. Us iek lie. Sa we 38,000 30,000 ZA OC pone = aetttey 1: he. cel. of BTID. «i. 
Ricci eee eo CRON CALE TEVOVOA MOOR. .... Feet wee » kay PU sg Depa RE Bakes tess SG DOS een ME ame. 
Msurplas ton giear ee. eles $23,366 $15,982 $23,992 $43,694 *$530 #928867 
Earnings Per Share— 
Mipelcrrodsiam lee. adhd. JOLT ER Re lec e se ald. $15.34 $11.50 $11.99 $10.92 $8.46 Nil 
Me an 1) TM AI tgs EER ay OD a, vy «ch ME ablsnep one? or shcpiecer 19.47 11.47 12.51 10.27 Sal Nil 
*Deficit. Paid back to subscribers during the year on account of collections made in previous years in excess of the 


ord nance rate. 


tActual income $205,197, including $34,369 collections made in previous years in excess of franchise rate. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 

Riant and propertwa.d.. wetita mow athe AS , 
’ Advances to leased properties ........... $1,019,810 
meNiatenials atid Supplressép sep... eee eee ees 29,978 
fercetablersecurities! fo ty. or ae aces 67,735 
Sate earl ates Ree els ir ak a bo hels Sllevsie see oto 23,670 
BMI GEMTAGQOUMTS «0 flesc.s wich ees ese sie abet eapee SVAUS 
MeterredadeDitriteniS aio -) <2) <ccosuic wages 2 eigkon 155122 


Profit and loss deficit 


Sigtaleie a Seape | SPA ie raletts. Js tles cee eee $1,188,453 
Liabilities— 

METI TESTOC KM cee hc enn ccc 8 6s creila 5.2% cheten $191,700 
Beencrerred Stogled «2. AOI os wn sens 400,000 
Merextiitiinl ONUGADItal SLOCK)} oo... ek ek ge ee © 16,255 
MIIN COCO Tee ce Cte ee oe cs cc 8 cb os etn 150,000 

MEMHSHANGMMOLES Payable, |... 2 cece wee RRS TO) RY 

Marrent liabilities tte tPakts. cosa 6 Oar oT 11,001 
MIPIFereSt ANG@AtaxeS ACCLUE... .. «oa. wis wlelonhb bier te 9,901 

EMBIEECGRK CLOMIESILCISi—moeeertte cs cas adie sess | eta wae 
Mmepreciation- reserve AOI oe. ee ee ee ne 316,184 

BIRTCLITCSECEVIECS. See oN ets eie eyes ae Bih bs ee eta 24,330 
/ Surplus and undivided profits ................. 69,082 

ig Sale oy ARs SaaS) Gs a Ee eS FY ae $1,188,453 


Officers: W. L. Cary, Pres. & Gen. Mgr.; C. H. 
BSpencer, V-P.; Walter C. Metz, Treas.; T. J. Evans, 
~Sec.; Lewis W. Easton, Aud., Newark, Ohio. 

Directors: Walter C. Metz, C. H. Spencer, Harry H. 


1926 1925 1924 1923 1922 

ate $994,848 $960,227 $854,120 $841,876 
26,473 40,826 39,320 697677 SOU BILGE 
Hee 29,097 34,358 23,017 13,863 

(09 } -aaeyiteis «dete ere Pb eel ee 42% 
41,815 7,299 16,054 9,067 28,196 
32,749 31.437 6,969 2,158 2,978 
14,133 14,564 12,601 2,820 3,092 
I we Te yo | ey 8 axe 38,953 74,068 
$1,140,247 $1,118,071 $1,069,529 $969,902 $964,073 
$191,700 $191,700 $191,700 $191,700 $191,700 
400,000 400,000 400,000 400,000 400,000 
16,255 16,255 16,255 16,255 16,255 
150,000 150,000 171,700 85,900 97,200 
dA ac len trichall ale Me Rees 6 ee 41,500 25,160 
27,261 34,905 21,620 20,873 12,602 
14,635 17,988 17,096 7,954 10,088 
ee et eae Agios oe ea as 47,705 
274,629 261,623 236,426 199,618 160,632 
18,508 12,823 9,461 6,102 2,731 
47,259 SVAN: DELAY anne Ape SP a ee 
$1,140,247 $1,118,071 $1,069,529 $969,902 $964,073 


Postle, Thos. J. Evans, W. L. Cary, Newark, Ohio; 
W. C. Newton, Columbus, Ohio; Dwight Warner, 
Utica, Ohio. 

Office, Newark, Ohio. 


THE LIMA CITY STREET RAILWAY COMPANY 


History—Incorporated Aug. 12, 1922, in Ohio, and 
purchased as of Nov. 1, 1922 from The Ohio Electric 
Ry. Co. its lines in the city of Lima, O. Length of 
line: First track, 12.95 miles; second track, 2.44 miles; 
sidings, etc., 1.69 miles—total, 17.08 miles. Gauge, 
4 ft. 8% in. Rail, 90 Ibs. Operated by overhead 
‘trolley. Motor cars—closed passenger, 24; service 
and other cars, 3. Power purchased. Franchise ex- 
pires 1947. 
, CAPITAL STOCK 
_ Authorized, $750,000; outstanding, $380,000; par, 
$100. Annual meeting, second Tuesday in January. 
No dividends paid. 

2 FUNDED DEBT 

__ $350,000 First Mortgage Gold 6% Bonds; dated 
Dec. 1, 1922; due Dec. 1, 1942; int. June and Dec. 1, at 

_ Pennsylvania Company for Insurances on Lives and 
Granting Annuities, Philadelphia, Trustee. Coupon, 
$1,000; principal may be registered. Authorized 


| 


issue, $350,000.. Bonds are subject to call. A sinking 
fund is provided operative after Oct. 15, 1925. These 
bonds were issued in part for purchase of property 
acquired from the Ohio Electric Ry. Co. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
fsG0Ss: CArHiMgs ..... sees $257,689 $275,993 = $270,819 
Opem Expr. TAXES + anise me 219,750 220,773 213,592 
Deprecittionmats acm cia- cae 12,000 12,000 12,000 

DetledT mines. a ctae = ye $25,939 $43,220 $45,227 
Other! income. ¥!.4s. Woke. es 1,293 312 375 
warattincomen eat $27,232... $43,532 . $45,602 
Bond interests. .4). . de. a0. $21,000 $21,000 $21,000 
Other ‘ifiterest |. 4.3... 90%. 21,811 19,903 17,104 
Oiler? charwes sch Ss eas. 1,949 15,812 16,425 
Total charges ........-. $44,760 $56,715 $54,109 
Beier’. {or fyear 2.2.9... $17,528 $13,184 $8,507 


100 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property. account ©... sa. 425. -$1,120,556 $1,107,296 $1,104,527 
Other investments ........ 22 2,885 13,374 4,375 
Materials and supplies .... 18, 443 18,651 25,381 
GENCY 5 i DONA Sina aan aarp 26,243 23,724 23,810 
Accounts receivable ...... 21;955 23,916 20,255 
Special, Geposits | die acs aie 200 200 209 
Deferred debit items ...... 119,873 92,400 101,218 
Corporate deficit) ).2. sya. 107,971 91,799 77,508 

Oba Le hens cece nie MENT $1,438,126 $1,371,362 $1,357,274 

Liabilities— ; 

Gapitehestock Je icy ss setts $380,000 $380,000 — $380,600 
undead debt. hae tis 362,500 362,500 362,500 
Equipment obligations .... 5,700 28,499 51,297 
Accotints. payable), 4. ekist 435,185 377,928 341,144 
interest accrued my mae ke 3,826 S772 3,691 
Other current liabilities 825 825 825 
Resenventor faxesoy.ct cout ue 4,872 9,848 11,782 
Deferred credit items ..... 10,580 17,111 19,884 
~@) ther Habilittiesytoscn: «sce hasey ale oepeaienaee DES ENA SR 
Reserve for depreciation .. 190,970 179,095 175,670 
RIESOIY CS Wenn ie meters ee eine 41,300 11,536 10,481 
(a pital sump httsiny oi sccus age TIS SOV ph 0 

Bon oul Wimmer $1,438,126 $1,371,362 $1,357,274 

Officers: B. J; Jones, V-P.r &ieGen. Mer. 5G. E. 
Baker, Sec., Treas. & Aud.; F. A. Bundy, Gen. Supt.: 
RoeR, Schultheis, Pur: Agt., Limay-O), 


Directors: B. J. Jones, i iT Cable, Gry. Cable, c 
E. Baker, F. A. Bundy, Lima, O. 
General Office, Lima, O. 


LANCASTER TRACTION & POWER 


COMPANY 
History—Incorporated Noy. 13, 1906, in Ohio; con- 
solidation of the Lancaster Traction Co. and the Fair- 
field Traction Co. Owns and operates 14.13 miles 
of track in Lancaster, Ohio, and suburbs. Gauge, 
standard. Rail, 60 and 95 lb. T. cars, 22. Franchises 

are for 25 years. Population served, 17,000. 

CAPITAL STOCK 
Authorized, $200,000 Common and $200,000 6% 
cumulative Pfd.; outstanding, $200,000 Common and 
$134,000 Pfd.; par, $100. ‘Transfer. office, Lancaster, 
Ohio. Annual meeting, second Tuesday in January. 
Uoerarays. per annum on Pfd. paid quarterly, 
A, J & Ol, since organization. No dividends paid 


ont aCommonm 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross earnings (aes. tes $83,889 $84,074 $85,579 
Oper. exp., taxes & deprec. 74,082 70,034 70,945 

Net earnings see eu wie: $9,807 $14,040 $14,634 
Preferred dividends -..... 8,040 8,040 8,040 

Sunplus) for, year) scveien' $1,767 $6,000 $6,594 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Property account oo... eas $329,024 $369,379 $328,433 
Bonds -owned 2 i..895). 3% a 112,957 97,957 41 O57 
Pfd. stock in ‘treasury ..,. 66, 000 66,000 het 
Mise tphysicale property Gia Oar Oise ena 
Cash ne WO at ear OL sis “194 738 661 
Profit and loss deficit,....... BO OT Dre ake: ye 46,355 

BING tal ries itera seta cxee ne $548,150 $534,074 $519,997 

Liabilities— 
@ommons stocker wie $200,000 $200,000 $200,000 
Preferred stock). SF. 423%. 200,000 200,000 200,000 
Accounts” payable’. 05. 78% 44 44 44 
MLANKeS,|. AC CHU de wae 4. ie) sees 925 925 925 
Unadjusted credits ....... 1,085 1,085 1,085 
Depreciation FESET VE: aise: vo-r, 146,096 132,020 117,943 

Motali< species. \ «eames $548,150 $534,074 $519,997 


Officers: H. B. Peters, Pres., Gen. Mgr. & Pur. Agt.; 
Edward De Lancy, V-P.; P. R. Peters, Sec. & Treas. ; 
yr RSmitth *Supt:: Lancaster, @; 


Directors: Edw. De Lancy, Be Rs Rast eed B. 
Peters, G.-P. Rising, L. J. Snyder, Christopher 
Thimmes,:--Geo-- A....Graham; P. R- 


Peters, Hy) A. 
Wachter, Lancaster, O. ; 


Office, Lancaster. Ohio. 


MT. MANITOU PARK & INCLINE 
RAILWAY COMPANY 


History—Incorporated Oct. 8, 1914, in Colo.; suc- 
cessor to The Mt. Manitou Incline Ry. Co. Line ex- 
tends from Manitou to Mt. Manitou, 1.25 miles. 
Gauge, 2 ft. 7% in. Rail, T, 40 lbs. Operated by 
cable. Power purchased. Passenger cars, 2; service 


Garaaks 
CAPITAL STOCK 


Authorized, $100,000 Common and $74,000 7% cum- 
ulative Pfd.; outstanding Dec. 31, 1927, $90,000 Com- 
mon and $40,000 Pfd.; par, $100. _Pfd. stock is redeem- 
able at any time at par and accrued dividends. An- 
nual meeting, fourth Monday in January. 

Dividends—Preferred dividends of 314% were paid 
in 1915, and at-rate of 7% up to June 30, 1916;:3% 
Nov. 5, 


ularly paid since to Oct. 15, 1927; payments annually 
on Oct. 15. 


FUNDED DEBT 


1917; 7% Dec. 1, 1918; 14%4% Jan. 1, 1920, 
completing dividends due to Dec. 31, 1919; 7% reg- 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross, reventie ak oo. Sk $18,182 $20,092 $20,479 
Operscexp ie: staxes a4... 9,826 11,991 12,144 
Maintenance, eresh. | sasicoen 3,193 2,324 3,326 
Mepreciation (sone k ee wl Sg 3,492 3752 
Netvearhings ... .2is.suan $1,411 $2,022 $1,257 
Pid. dividendsipardacae sae 2,800 2,800 2,800 
Deficit: for weam wal cies $1,389 iy $778 $1,543 
GENERAL BALANCE SHEET, DECEMBER 31 ig 
Assets— 1927 1926 1925. @ 
Property: accountrie. ne. $156;335 "7 $156,050 $156,335 
Liberty: Loan’ Bond”: ¢23 2.5) Fie er 100 
CASH Ts. \. Cee oem Am 6,561 7,116 5,519 
A.ccounts: recétyable® 5253.4 =o ae ily? 
Unadjusted debits: ...55.%. 8,000 2 ee at eee ear et 
Profit: and Tossanias 2. hres s 607 Ne Petar tte eee tase 
“DOTA 2 are eR ae a $171,503 $163,468 — $161,962 
Liabilities— | 
Comition ‘stock Ga 25 steve a $90,000 $90,000 $90,000 
PIO StOCK) sz mee ie eos 40,000 40,000 - 40,000 
Weceouhts payables: 0 Uy) 5,645 245eb ! 1265 
Reserve fortaxesmun eases 1,315 g22 LOO a 2,000 
keserve for depreciation... 34,543 30,341 28,136 
Profit and loss surplus..../......,beu4 782i5 te5131;564 
Total cee $171,503. 99 $163,468 $161,962 
Officers: Spencer Penrose; Pres. 3 Gy L, Tatts iVi- P. + 


A.-SGHl, Treas; 

Cogan, Gen. Mer.: 

Springs,. Colo. 
Directors: Spencer Penrose, W ere A. Otis, MM. W. 


Eee Hartwell, ‘Sec. & Audis fg 


Bogart, Jif. Cogan, Gs Gi) Tutt, Colorado. Springs, | 


Colo. 
General Office, Colorado Springs, Colo. 


ADRIATIC ELECTRIC COMPANY 
(Societa Adriatica di Elettricita) _ 


History and Property—Organized in 1905 under the 
laws of the Kingdom of Italy. 


twenty subsidiary companies. It and its subsidiaries, 
constituting the so-called Adriatica Group, own’ and 


operate hydro-electric plants, transmission lines and _ 


distribution systems, which together form one of the 
three largest systems for the production and distribu- 
tion of electric power, heat and light in Italy. 


The Group serves a territory comprising about 178 


000 square miles, including 15 provinces surrounding 
the northern end of the Adriatic Sea and having a pop- 
ulation of over 5,500,000. This territory includes 
Trieste and Venice, two of the four most important 


Italian ports, as well as ‘the important cities pak: Bo-. 
‘logna, Padua, Verona and Ferrara. ' 


5. 'W:: Baker, Pur. Prgt Colorado. 


It is both an operating | 
and a holding Company, and owns directly or indi- | 
rectly more than a majority of the capital stock of 
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The plants owned by the Group have an aggregate 
installed capacity of approximately 236,000 h-p., (in- 
cluding steam reserves) with approximately 1,120 
miles of transmission lines and approximately 6,700 
miles of distribution lines and 58 principal sub-stations. 
Over 90% of such capacity is hydro-electric. These 
plants generate almost all of the electric energy sold 
by the Group, only about 10% of the energy sold being 
purchased outside the Group. 

The electric energy supplied by the Group has in- 
creased steadily from about 220,000,000 k.w.h. in 1920 
to over 546,000,000 k.w.h. in 1926, an increase of about 
150% during the past six years. Of the energy distrib- 
uted by the Group in 1926 it purchased about 55,000,- 
000 k.w.h. outside of the Group. The number of con- 
sumers served by the Group has increased from about 
178,000 in 1920 to over 300,000 in 1926. The water 
concessions from the Italian Government covering the 
deviation of public waters under which the companies 
of the Group operate either do not expire, or by virtue 
of the law of October 9, 1919, are renewable in such 
manner as not to expire, prior to 1977. 

New plants and additional transmission lines now 
projected or in course of construction by the Group 
are expected to increase the installed capacity of its 
plants by 1930 by about 140,000 h.p., and its transmis- 
sion lines by about 170 miles. The Company estimates 
the cost of completing this new construction at about 


$5,000,000. 
CAPITAL STOCK 


Outstanding, 2,500,000 shares of the par value of 
Lire 100 each, increased from 1,000,000 shares in Oct., 
1924 and from 2,000,000 in Noy., 1927. 2,000,0000 shares 
are full paid, and the remaining 500,000 shares are one- 
tenth paid plus 5% premium, the balance being payable 
in April, 1928. 

Dividends—Payments in respect of fiscal years have 
been made as follows: 1920 and 1921, 9%; 1922 to 
1924, 10% ; 1925, 1214%; 1926, 16%. 


FUNDED DEET 


$5,000,000 TWENTY-FIVE YEAR 7% EXTERNAL SINKING 
FUND GOLD BONDS; DUE APRIL 1, 1952 


~ Dated April 1, 1927. 

Interest Payable April and October 1, in United 
States gold coin of the present standard of weight and 
fineness in New York City, at the principal office 
either of The Chase National Rank of the City of New 
York or Blair & Co., or in Swiss Francs at the rate 
of 5.18 Swiss Francs for each dollar at the principal 
office of Credit Suisse, in Zurich, Switzerland 

Denominations—Coupon, $500 and $1,000. 

Fiscal Agents—The Chase National Bank of the 
City of New York and Blair & Co., New York, Ameri- 
can Fiscal Agents. Credit Suisse, Zurich, Switzerland, 
Fiscal Agent. 


Trustee—The Chase National Bank of the City of 
New York. : 
One of Issue—Authorized and issued, $5,000,- 

Callability—Subject to call other than for sinking 
fund as a whole but not in part (except as provided in 
the Trust Indenture) on 60 days’ notice on April 1, 
1932, or on April 1 in any year thereafter at principal 
amount and interest plus a premium of 21%4% if re- 
deemed on April 1, 1932; 2% if redeemed on April 1, 
1933; 114% if redeemed on April 1, 1934; 1% if re- 
deemed on April 1, 1935, or 144% if redeemed on April 
1, 1936, and thereafter at 100 and interest. 

Sinking Fund—Cumulative sinking fund is provided 
payable annually, commencing Oct. 1, 1932, calculated 
to be sufficient to retire the entire issue by maturity. 
The sinking fund payments are to be applied by the 
Fiscal Agents to the purchase of bonds at not exceed- 
ing 100 and interest, or if not so obtainable, to the re- 
demption by lot of bonds at 100 and interest on the 
next succeeding April 1. 

Security—Bonds are the direct obligation of the Cor- 
poration, and are secured by a first mortgage upon all 
of the hydro-electric plants, transmission lines and 
distribution systems of one of Corporation’s principal 
operating subsidiaries, Societa Italiana per 1’ Utiliz- 
zazione delle Forze Idrauliche del Veneto (Cellina). 

Guaranty—Unconditionally guaranteed as to princi- 
pal and interest by Societa Italiana per l’Utilizzazione 
delle Forze Idrauliche del Veneto (Cellina). 

Tax Provisions—Free from any present or future 
taxes of the Kingdom of Italy, or of any taxing author- 
ity thereof or therein. 

Legal Opinion—Cravath, Henderson & de Gersdorff, 
New York, and Giuseppe Bianchini, Milan, Italy. 

Original Offering—First publicly offered ($5,000,- 
000) in April, 1927, at 96 and interest, to yield 7.35%, 
by Blair & Co., Inc., New York. 


EARNINGS, YEARS ENDED DECEMBER 31 
The consolidated net earnings (converted at the annual aver- 
age rates of exchange) of the Adriatica Group as reported 
by Price, Waterhouse & Co., after deduction of operating 
expenses, maintenance and taxes, available for interest, in- 
come taxes, depreciation, reserves and directors’ participa-— 
tions have been as follows: 


TOL a Se in ce eta eee Ns « $2,918,024 
is pee ra... 3 3,265,365 
19265 6 once peueag: soa) epee eee - 3,565,713 


Officer: Achille Gaggia, V-P. & Dir. General. 

Directors: Giovanni Barberio, Guido Bassi, Vittorio 
Bignami, Ettore Berghinz, Vittorio Cini, Gio. Batta. 
Del Vo, Daniele Gauchat, Ludovico Mazzotti Bianci- 
nelli, Paolo Milani, Antonio Revedin; Adolfo Rossi, 
Carmine Siracusa, Gian Carlo Stucky, Giuseppe Toep- 
lite 

General Office, Venice, Italy. 


NEW HAVEN WATER COMPANY 


History—Incorporated in 1849, in Conn., to supply 
water to New Haven, Conn. Later absorbed the Fair 
Haven Water Co. In 1911 purchased the entire capi- 
tal stock of Branford Lighting & Water. Co. (named 
changed to Branford Water Co. in Aug., 1911) from 
the Housatonic Power Co., a subsidiary of the New 
York, New Haven & Hartford RR. Co. On Feb. 4, 
1914, the Branford Water Co. and West Haven 
Water Co. were merged. Franchise perpetual, 
with the right of city to buy at end of any 25-year 
period from 1902. Supplies water to New Haven, 
Cheshire, East Haven, Branford, North Haven, Ham- 
den, Orange, Woodbridge, Stony Creek, and West 
Haven, Conn. Population served, 250,000. Daily out- 
put, 27,500,000 gals. Miles of mains, 433... No. of 
meters, 21,636. Properties include 16 lakes and reser- 
voirs with an aggregate storage capacity in excess of 
3,700,000,000 gallons. Company owns $148,100 of the 
$150,000 stock of the Milford Water Co. 


CAPITAL STOCK 
Authorized, $5,000,000; outstanding Dec. 31, 1927, 
$3,999,650; par, $50. Transfer Agent: Union & New 
Haven Trust Co., New Haven, Conn. Annual meet- 
ing, first Monday in February. 
Dividends—8% per annum, payable semi-annually, 
Jan. and July 1, at New Haven Bank, New Haven. 


FUNDED DEBT 


$200,000 Branford Water Co., General 4%4s; dated 
April 1, 1913; due April 1, 1943 ;int. April and Oct. 1, at 
Union & New Haven Trust Co., New Haven, Conn., 
Trustee. Coupon, $1,000; principal may be registered. 
Authorized, $200,000. Subject to call at 102 and inter- 
est on any date.. Guaranteed principal and interest 
by New Haven Water Co. The outstanding bonds 
were issued to pay for extension of the mains to 
Stony Creek. Legal for Connecticut savings banks. 
Company does not pay Normal Federal Income Tax. 
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PUBLIC UTILITIES (New Haven Water Co.) 


ys. sas 

$1,740,000 New Haven Water Co., General 4U4s; 
dated July 1, 1915; due July 1, 1945; int. Jan. and July 
Lat Union 3c New Haven Trust toe. New Haven, 
Trustee. Coupon, $1,000; principal may be registered. 
Authorized’ issue, $1,750,000. Subject ‘to call on 
any interest date upon ‘2 months’ notice at 105 
and interest. A first lien on entire property. Sub- 
ject to prior hen ‘of $200,000 Branford Water Co. 
First 414s 1943, which are a lien only on the property 
formerly owned by that company. Free of Connecti- 
cut State Property Tax. Legal investment for savings 
banks and trustees in Connecticut. Company does 
not pay Normal Federal Income Tax. f 


(3) 
$500 New Haven Water Company, Convertible 
Debenture 414% bonds; dated July 1, 1912; due July 
1, 1962; int. Jan. and July 1, at New Haven Bank, New 
Haven. Coupon, $100, $500 and $1,000; principal 
may be registered. These debentures were convertible 
into stock at the option of the directors at any time 
prior to July 1, 1925, at the rate of $150 debentures 
for $100 stock. Should any mortgage be placed on 
the property this issue is to participate. Legal for 
Connecticut savings banks. Company does not pay 

Normal Federal Income Tax. 


(4) 
$2,000,000 NEW HAVEN WATER CO. FIRST & REFUNDING 
MORTGAGE 414% GOLD BONDS, SERIES “A”; DUE JUNE 
1, 1957 


Dated June 1, 1927. 
_Interest Payable June and December 1, at Union & 
New Haven Trust Co., New Haven, Conn. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Denominations—Coupon, $1,000 ; principal may be 
registered. 

Trustee—Union & New ane Trust Gils New 
Haven, Conn. 

Provisions of Isoues 3A hikibeioil $7,000,000. eeres 
“A” bonds will be isstied in'the amount of $3,950,000, 


of which, $2,000,000 have been sold-and $1,950,000 are: 
reserved to retire the above described .prior liens.) 


Bonds of future series may be issued to defray the'cost 
of additions and extensions to the Company’s proper- 
ties as provided by the terms of the indenture... The 
proceeds, of the. $2,000,000: Series “A”? bonds were used 
to defray a portion of the construction cost, of the 
Totoket Reservoir, which is the imate deycloprpent pf 
the North Branford project. 

Callability—Subject to call.as a tile or in. part. at, 
105 and interest on June 1, 1937, or on PRzC interest, date 
thereafter on two month’s notice. ra 

Sinking Fund—None. 

Security---A first, lien on the eee yee doce sis rel-, 
opment and on certain other, properties representing in 

the aggregate an-expenditure to: July 1, 1927. of over 
$2, 500, 000, and also on all future additions to the Com- 
pany’s, properties. In. addition the bonds are secured 
by a direct. mortgage on all other properties of the 
Company, subject to the above described prior liens. 

Tax Pepyisionss OP ang pays N ormal Federal In- 
come Tax up to 2%. Bonds are tax exempt in Connec- 
ticut. 

Legal for Savings Banks -in Connecticut. 

Original Offering—Virst publicly offered ($1,000,000 
Series “A” 44s) in July, 1927, at par and interest, by 
Charles W. Scranton & Co.; New Haven, Conn. 


1927 | 


Officers: G. Y. Gaillard, pra: as: netic Vie: 
F. A. White, Sec.; A. F. Hemingway, Treas.; G. N. 
Van Horn, Asst. Sec.; H. F. Spencer, Asst. Treas. ; E. 
FE. Minor, Gen. Mer., New Haven, Conn. 


1927 1926 1925 1924 1923 

Ghose tearinitgs on grates es vss ss ak oy eee $1,089,443 $1,039,257 $1,001,439 $967,962 $991,141 $951,233 
Operating expenses, taxes, RUC LATE. a ean 963,77 564,141 542,784 538,075 508,527 477, 223 
Wety earnings... 0%, Bas pects n 6.5 1 oe $525,666 $475,116 $458,655 $429,887 $482,614 ~ $474, 010: 
Other nC One) 3) Nusa | ne, ein 0,” SO aaa 48,302 74,792 64,715 77,882 c+/0,283 went 4 036 

Mi@bAl AMCOME § tS Maeva ab cy soc) “Souah yrs alee $573,968 $549,908 $523,370 $507,769 $552,897 $478,046 
Tatendenre ciation sete aris eoptycidt cau steel, eiaunenen 259,322 189,655 180,392 183,422 173,814 169,595 
Balancestonr dividends... anaran- ama demeeae $314,646 $360,253 $342,978 $324,347 $379,083 $308)451. 
*Divackemdsipard,'.. .urejtns 6 cu ig eih Ls hee Cl eee 319,946 319,700 299,444 280,000 280,000 280,000 
Surpluis#iorsyeats. . 4st. 2s eee ae ae *$5 300 $40,553 $43,534 $44,347 $99,083 $28,451 
Earnings); Per Share feos ns Ct mee ee ge $3.93 $4.50 $4.30 $4.63 $5.41 -'$4:40 

*Deficit. 
te GENERAL BALANCE SHEET, DECEMBER 31 : 

Assets— 1927 1926 1925 1924 1923 1922 
Property account. .a0 cen 2 «5. : Ge one ee $8,628,821 $7,614,233 $6,676,648 $6,419,794 $6,199,337 $6,053,827 
Other investments es te. 2) ae eee 107,682 105,482 105,407 105,286 104,912 104,912 
Matérialstandsuppliestmuit.! . 24h etal) ere 120,543 110,689 103,593 101,822 109,026 90,841 
Gashe ret Missa 6 12S aa seb estint hols, asthe ee 1,269,550 279,083 222,340 139,170 126,722 178,007 
Notesurecetyable) soc. bcc, « Fb» sabewn ampotulebasenme 17,500 24,418 - 21,618 14,139 8,039 8,039 
NC COMUMLS  TECEIVADI GH ioe ot can nein ee eae 114,514 131,961 138,355 116,332 109,460 106,271 
Oiertasseton . ey et he SNe ited) Oo Se ere 50,629 51,890 55,612 55,143 48,250 36,675 

SOtAI GU int cs pheno one ORES OCA eee $10,309,239 = $8,317,756 = $7,323,573 $6,951,686 $6,705,746 $6,578,572 

Liabilities— 
Capitalistocicuk. au Wet adn for ale Detar ON eames $3,999,650 $3,996,500 $3,986,100 $3,500,000 $3,500,000 $3,500,000 
ended debt ane el eye oa ae tee  e 4,050,500 — *2,055,200 1,220,800 1,550,000 1,430,000 1,390,000 
Notes payable sive de apie an Aaee& mo os Ls tage pe eee a4 0) 6 VARS FGI 25 3 85,000 1,400 25,400 
Ateountss payable Wi alse ae bee poe § Rae 91,392 29,545 12,450 21,647 17,470 12,125 
Tteresteacerued,: aiedvrn: 1 ag aaa byes we waa ee 11,140 3,640 2,250 2,250 900 3,915 
"Paxes accrued is, eer mein co ete heey Ake ate 49,313 56,997 49,109 45,952 53,487 44,064 
Unpaid dividerids 2502.7 GAG TRI MOS ne 159,986 159,850 159,444 140,000 140,000 140,000. 
Profit: and lossy. 5. 5e6 Ud se a det i 1,947,298 1,951,024 1,893,420 1,606,837 1,562,489 1,463,068 

TV otal gis eee eI NC RR alae Me ol ake ial $10,309,239 $8,317,756 $7,323,573 $6,951,686 $6,705,746 $6,578,572 


Directors: James English, Clarence Blakeslee, G. D. 
Watrous, 
Mansfield, W. P. Curtiss, G. Y. Gaillard, H. Q. Trow- 
bridge, New Haven, Conn. 


General Office, 100 Crown St., New Haven, Conn. 


THE MILFORD WATER COMPANY 
(Controlled by New Haven Water Co.) 


History —Incorporated in 1892, in Conn., to supply 
water to Milford, Conn., its supply being taken from 
Beaver Brook. 


CAPITAL STOCK 
Authorized and outstanding, $150,000, of which the 


New Haven Water Co. owns $148,100. Par, $25. An 


nual meeting, first Monday in February. 


Samuel Hemingway, E. P. Root, Burton | 


PUBLIC UTILITIES 
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FUNDED DEBT  ~ 
1 


_ $150,000 Refunding Mortgage 5% Gold bonds; dated 
April 1, 1909; due April 1, 1939; interest payable 
April and October 1, at’ Union & New: Haven ‘Trust 
Co.; New Haven, Trustee. Denomination, $500. Sub- 
ject to call at 105 and interest on any interest date 
atter April;1, 1929. Company does not pay Normal 
Federal Income Tax. . . 
(2) 


$100,000 (entire issue) Second Mortgage 5% bonds; 
dated Dec. 1, 1919; due Dec. 1, 1949; interest 
June and Dee. 1, at Union & New Haven Trust. Co., 
New Haven, Conn.,. Trustee. . Coupon, $500 and $1,- 
000; principal may be-registered.. Bonds can not be 
called before maturity. Guaranteed principal and in- 
terest by New Haven Water Co. Secured by second 
mortgage. Company does not pay Normal Federal 
Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings i527... 453 $94,635 $90,732 $89,128 
Biper, EXP. oc taxes’; ...... 49,679 50,479 46,358 
Netilearningsirasitir fs ts 1 $44,956 $40,253 $42,770 
Other aintome,,;}.]. -fsyret4arc4 644 3,055 3,452 
Total income .........,. - $45,600 $43,308 «$46,222 
BONG 1Hterests.. cas(osre be Ak 12,500 12,500 12,500 
BRSDLECIANONLG. oe sc o.5- ines - VA) ee 987 SLLAL2 
Other charges ............ 2,443$ hes! 1.2,608 
Totalrcharges ..:... 098 $27,896 $26,487 $26,820 
PUPS £OF VEAL: ane: « $17,704 $16,821 $19,402 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
ieroperty account’... >... $496,759 $470,779 $460,840 
Materials and supplies |... 1,333 3,383 2,535 
meh) th... f. iss -bins «tro k 2,578 1,402 7,611 
Accounts receivable ....... 3,356 3,312 905 
Boer Cer resi ASESTS “cee. .) Cer i 937 044 
Deferred debit items‘... : ,: 8,848 9,349 56,050 
ibotal’y gst" Zhe ne $512,874 $489,162.) = $531,535 
» Liabilities— 
Capital stockepdine ...20Q!. $150,000, $150,000 $150,600 
Painded..debt. ij.0. =)... >) 259,000 250,000 250,000 
Notes payable ,........ ER Lp: pga a erry tet 1,500 
Mmecounts payabie~ . Pitty 43,509 37,623 48,661 
Miterestaccrued............ 2,292 2,292 2,291 
mererve. tor faxes .:....... 2,453 2,034 2,788 
Meuoiit ant lOSS-?.o.. 0... - 64,620 46,916 76,295 
Morar... . 25500! Back 5. $512,874 ©. $489,162 $531,535 


Officers: G.-Y. Gaillard, Pres. & Treas.; G. D. Wa- 
trous, V-P.;.F.,A. White, Sec.; E. FE. Minor,’ Gen. 
Mer., New Haven, Conn.; N. H. Fenn, Supt., Mil- 
ford, Conn. 

Directors: G. D. Watrous, G. Y. Gaillard, Samuel 
Hemingway, New Haven, Conn.; David J. Greene 
M. P. Tibbals, Milford, Conn. 

Office, 100 Crown St., New Haven, Conn. 


THE LIMA TOLEDO RAILROAD 
COMPANY 


History and Property—Incorporated in 1922, in 
Ohio, and acquired from The Ohio Electric Ry. Co. 
the interurban lines from Lima to Toledo, O. Length 
of line: First track, 70.76 miles; sidings, etc., 3.61 

miles—total, 74.37 miles. Guage, 4 ft. 8% in. Rail, 
70 lbs. Operated by overhead trolley. Motor cars— 
closed passenger, 9; freight, 9; service, etc., 4total 
motor cars, 22. Non-motor: Closed passenger, 2; 
freight and other cars, 23. Total all cars, 47. Power 
purchased. ) 

Franchises—County franchises unlimited. Village 
franchises expire 1930 and 1931. Of the mileage 
owned, 68.75 miles are on private right-of-way. 


CAPITAL STOCK 
Authorized and outstanding, $650,000. Common and 
$750,000 7% cumulative (after Jan. 1, 1926) Pfd.; par, 


$100. No dividends*havé been paid on either class of 
stock.’ Annual meeting, second Tuesday in January. 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1946 

Dated. January 1, 1923. 

Interest Payable January!and July 1 at Pennsyl- 
vania Company for Insurances on Lives and Grant- 
ing Annuities, Philadelphia: 

Denominations—Coupon, $100 and $1,000; princi- 
pal may be registered. Coupon and registered bonds 
interchangeable. ad 

Trustee—Pennsylvania Company for Insurances on 
Lives and Granting Annuities, Philadelphia. 

Callability—Subject to call at 110 and interest up 
to June 1, 1927; thereafter less; 44% annually to ma- 
turity. 

Sinking Fund—Subject to call on any interest date 
for the sinking fund at the then redemption price. 

Security—Secured by a first lien on entire property 
now owned or hereafter acquired. 

Tax Provisions—Company pays Normal! Federal In- 
come Tax up to 2%.» Pennsylvania State Tax re- 


funded. 
‘INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
GHOSS €CAENINE'S : Hr avu. sas, ust aoe $585,275 $602,517 $556,985 
(pen exp. G taxes s.00* age 487,585 479,631 446,793 
Depreciation .45.20-2°° se 24,000 24,000 24,000 
‘Net earnings,........... $73,690 $98,886 $86,192 
Other income - i... 29 4741 6,545 4,632 
otal incemenny oh. ...RF ) $78,431 $105,431 $90,234 
Bondanteresty 24 050% she oe 60,000 60,000 60,000 
Other interest, ete. 024 3,508 4012 4581 
Potalochdraes ailivertasy. $63,508 ‘$64,012 $64,581 
Surplus ‘tor. year, eesti bie. :: $14,923 $41,419 $26,243 
Times Interest Earned..... 125 1.69 1.42 
Earnings Per Share—Pfd... $1.99 $5.52 $3.50 
GENERAL BALANCE SHEET, DECEMBEB 31 
Assets— 1927 1926 1925 
Bropertyjaccount noi. 64 $2,459,870. $2,432,739 $2,423,040 
Other investments ........ 100 100 100 
Materials and supplies ..... 49,078 48,018 49,152 
Goshy assis pai eerie s 184,487 191,669 171,588 
Accounts receivable ....... 66,413 56,093 48,945 
Deferred debit items ...... 11,929 49,096 3,011 
Corn oratendPicit <a imeea Gen er - 10,037 50,035 
Noel eee 5 bebe $2,771,877 $2,787,752 $2,751,871 
Liabilities— 
Gamo stockw.. ma eae $650,000 $650,000 $650,000 
Preferred: stOckusrticea ae 750,000 750,000 750,000 
Fendedidebt . ....1.. aMtiI sina 1,000,000. 1,000,000. — 1,000,000 
Equipment obligations .... 3,565 4,021 4,933 
AtCOUntS pavablen.7.¢7..res. 105,104 120,292 100,131 
Other current liabilities ... 1,105 980 896 
Reserve for taxes ......... 11,857 24,679 21,994 
Deferred credit items ...... 345 1,591 2,909 
Reserve for depreciation ... 239,645 230,288 208,857 
‘Otherreserves . cee... 4,258 1,672 1,672 
Other accrued items .......... 2,877 4,228 10,479 
Cai esi omen a ar 16/2 Hanes: taorstel. soctd 
Stilts i tween on iviees os sn0st 1-449 © sede soF austitiaaet 
Potal AS SAREE... ... 2771877 -$2a8i,4o2. $2,791,874 


Officers: B. J. Jones, Pres. & Gen. Mgr.; F. A. 
Bundy, V-P.; C. E. Baker, Sec., Treas. & Aud. ; F. R. 
Schultheis, Pur. Agt., Lima, Ohio; H. G. Mason, Supt. 

Directors: B. J. Jones, F. A. Bundy, C. E. Baker, C. 
M. Cable, J. L. Cable, Lima, Ohio. 

General Office, Interurban Bldg., Lima, Ohio. 


PENNICHUCK WATER WORKS 


History—Incorporated June 19, 1852, in N. H., as 
the Nashville Aqueduct ; name changed as above June 
27, 1853. Franchise, continuous. Supplies Nashua, 
N. H., serving a population of about 30,000. Annual 
output, about 1,000,000,000 gals. No. of meters, about 
2,000. Prices, 4%c. to 18c! per 100 cu. ft.; flat rates, 
$7.20 and upwards. 
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PUBLIC UTILITIES 


CAPITAL STOCK 
Authorized, $800,000; outstanding, $700,000; par, 
$100. Annual meeting, in February. 
Dividends—6% per annum paid up to 1923, since 
when 7% has been paid. Dividends are declared the 
first Friday of Apr. & Oct., and are paid semi-annually, 
May and Nov. 1, by check. 


FUNDED DEBT. 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross oper. rev. (water) ... $157,065 $155,050. $151,415 
Other operating revenue .. 4, 127 ZL) 3,880 
Gross operating revenue $161,192 $157,771 $155,295 
Oper. exp., ‘taxes, etc. o. 0. 81,398 81,990 80,462 
Netw earnings (re ys ies $79,794 $75 781 $74,833 
Other income (net) ...... *470 59 5,939 
Potal inéonie) 22.) Ses $79,324 $75,840 $80,772 
Depreciation reserve ...... 13,500 12,000 12,600 
Balatice for fdividends | v2 (1t4'$65.Ba8 © “ORO B407.. 1 $68.72 
Davadends. ward tenuis 49,000 49,000 49 000 
Surplus f6rFyeak*, PAGS $16,824 $14,840 $19,772 
Earnings Per Share ...... $9.40 $9.12 $9.82 


* Debit. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Costior, phat. s steb. gay oer oe $1,109,303 $1 082, 356. $1,054,150 
Saw ihtblee piatit cS evoke oe 4,806 “4806 - 4.806 
Cash (ON Beatin, Ss b, 4,634 2,430 4,103. 
Accounts receivable ....... 41,552 44.178 39,598 
Materials and supplies .... 13,256 23,690 22,099 
Bopdsaoxened ©. oie Xn aes 26,090 26,090 26,091 
Libertye bonds: 1. Shiacc.. ae tae 25,046 25,046 
Prepaid’ insurance! .o e844. 932 815i hs 873. 
OMNGESASSELS Yul aa ahead : 7g 4. oponsl. baveabs.¢ 

oval. Sees, SE Ee Ee $1,200,648 $1,209,411 a 176, 766 

Liabilities— : 

Capital stocks dino.Sh doe $700,000 . $700, 000 $700, 000 
Notesupavable 2 cites: vey 14,000 51,000 © 44,000 
Depreciation reserve ...... TNS ES7 7 170, 7014 81 159.235 
Aceruediintenest! aga). -oatanats "535 219 
Premaiamesenveri ra. |.f3 1,210 1,100 990 
Gone Fayre seve Mey sa ins 3 9932.) Sache ahal, is biped 
AGGORNTS. DAVADIC. 2. ne wk ou. | Gee 25 ie yn 

{Pront and 'Moss-— . 
Opermeting t6 iia Aly AGO ik 253,527 246,165 231,584 
Nomnroperating: ives, owasli¢ 40,102 40,572 40,513 

Tota Pere en $1,200,648 $1,209,411 $1,176,766 


Officers: William F. Sullivan, Pres. & Mer.; Arthur 
G. Shattuck, Sec.; Arthur B. Graves, Treas., Nashua, 

Directors: Harry W. Ramsdell, William F. Sullivan, 
Lester F. Thurber, Arthur G. Shattuck, Ivory C. Eaton, 
Nashua, Nia . 

General Office, Nashua, N. H. 


EVANSVILLE, SUBURBAN & NEWBURGH RAILWAY 


History and Property—Incorporated Dec. 15, 1887, 
in Ind. Electric power for passenger service was in- 
stalled on the Newburgh line May 4, 1905, and on the 
Boonville line July 3, 1906. Steain is used for freight 
service on both lines. Line of road: Evansville to 
Newburgh, Ind., 10 miles; Evansville to Boonville, 
Ind., 18 miles—total, 28 miles; sidings, etc., 3 miles. 
Gauge, standard. Equipment: Locomotives, 4; elec- 
trie cars, 6; trailers, 127 treteht cars a4. 


CAPITAL STOCK 
Authorized, $500,000; outstanding, $307,400; nar, 
$100. Registrar and Transfer Agent: Citizens ‘Trust 
& Savings Co., Evansville, Ind. Annual meeting, first 
Tuesday in February. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Dividends—A dividend of 2% was paid Oct. 20, 
1914; 1915, 2% ; 1917, 2% ; 1918, 52%; 1919, 5% ; 1920, 
3% ; 1921, ore 1922, 3% ; none since. 

FUNDED DEBT 

Fence First Mortgage Gold 5% bonds ; dated July 

, 1904; due July 1, 1934; int. Jan. and July 1, at Citi- 
cane ie: & Savings bao Evansville, Ind., ‘Trustee, 
and at Chase National Bank, New York. Coupon, 
$500 and $1,000; principal may be registered. Author- 
ized and issued, $500,000, of which $45,000 have been 
retired. Sinking fund of $2,500 per annum began 
July 1, 1910, to retire bonds at 105. Subject to call as 
a whole since Jan. 1, 1920, at 105. A first lien on entire 
property. Company pays Normal Federal Income 
Tax up to 2%. 


1922 


1927 1926 1925 1924 i : 

Passenger earnings 22 en auc. .0) sh dec a ena eee l £1 ¢ tae 98 $114,91 
Freight: earnings: <bean. Wes mar eee eras ' $200,032 $168,801 $158,782 $182,136 136,303 130,006 
Grass earnings: Se v5.6 oR 4 Va Oi eee $200,032 $168,801 $158,782 $182,136 $242,901 $244,922 
Operating expenses, taxes and depreciation.... 174,193 142,171 146,654 161,694 . 218,011 204,241 
Netearningsee jhe oo SRR Rey eiisal 2 Uh Shari $25,839 $26,630 $12,128 $20,442 $24,890 $40,681 
Other incomes 63 2308 BO Se. a. 2,386 1,965 2,189 2,287 2,217 2,213 

Motel income: yc 5 wieGabiee 5 cis bes ale ca ane ar ee $28,225 $28,595 $14,317 $22;729 $27,107 $42,895 
Interest, <etc@erinii.. sic MECC R i154. SE 22,812 23,000 23,000 23,188 23,313 23,437 
SuiEplus TORRE iii. UR owes), Jude aatien ee $5,413 $5,595 *$8 683 *$459 $3,794 $19,458 
TimestinterestBarned xi) 2.2. cuss eon lee 1.24 1.24 0.62 0.98 1.16 1.83 
Harnings’ Per Share 2.2 e00 eo es iiscecuwn cemeneaee $1.76 $1.82 Nil Nil $1.23 $6.33 

*Deficit. 
Ce GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 LOZ Si 1922 
Road‘and eainpmient).. 22)... 24 woe. oles, $983,223 $899,522 $942,299 $942,972 $941,752 ae 795 
Rieealgestater (i sue) iia eps ia Ne See oe 2 Oe ACA a ee mn Oe 89,608) FoR OU SOT) ye a ere 
Stocksvowimed wi eh tees vs chee a ters pisces lane as 24 200 200 200 1,350 1,350 1,350 
Other -iavestmenits,).. Wuiicen secu aun: ase ieo Gen aisier sar Seat, CER iye-8 of ebry  Satecep hype. 5,868 5,077 4,278 
Gash “& “aecounts’ receivable... 3.08 Quid 5,698 10,643 12,298 20,196 25,291 32,761 

TOtal a7). <piicit.® 31 sc Ory superman hn cranes $989,121 $995,973 $954,797 $970,387 $973,471 $975,184 

Liabilities— 
Capital stock ...... sosercctoemeriestes Vols. $307,400 $307,400 $307,400 $307,400 $307,400 $307,400 
Funded debt ay ics. carck crea 550. REPEATS: 455,000 457,500 460,000 462,500 465,000 467,500 
Depreciation resetve’ i= 4) 75,033 (oP tee! Lier 139,560 Lee essa Le Cate A Rania iL "aN RC hg EE MGR tet oa 
Psofitandfloss (S241. .0f. sand. bat steerioon 87,161 141,232 187,397 200,487 201,071 200,284 

nae ie AD gia Merete secu uta l hy Te yN Ieee $989,121 $995,973 $954,797 $970,387 $973,471 $975,184 

cers: Gus Muhlhausen, Pres. & Gen. Megr.; Chas. 

WiciGoolioWabitacbteasaak abteans: Goble, See. CAEL hausen, Fy Renner Coék:.Gix'e Hendricks, Evansville, 


Hendricks, Aud.; Alex. Clinard, Supt., E ‘ll Ind. 
Directors: Chas, W. Cook, 18K E ook Cae yee 


Ind. 
General Office, er cena Ind. 
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YORK UTILITIES COMPANY 


History and Property Yatal nbxdeea Pep. 1;-ivea. 
in Maine; successor to properties of Atlantic Shore 
Railway, sold at foreclosure sale Jan. 18, 1923 (see 1922 
Public Utility Manual, page 7, or apply to our Infor- 
mation Department), pursuant to the Plan of Re- 
organization outlined in the 1923 Manual, page 2430. 
The lines of road connect Kennebunk and Sanford, 
Lyman, Springvale, Kennebunkport and Biddeford, 
Me. Length of line owned, 36 miles. Gauge, stand- 
ard. Rail, 60 and 70 Ib. .T.. Equipment-—Motor cars: 
Passenger, 10; busses, 6; work car, 1; snow plows, 3; 
locomotives, 3. Without motors* 1 car. Power 
tions; 2. Operated bv overhead trolley. “Company 
supplies power to mills. in Sanford, Me. The road 
carries freight as well as passengers. 


Sta- 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


) ~ 1927 1926 1925 
Passenger car mileage.... 347,226 478,947 456,343 
Freight & exp. car mileage 56,500 70,240 69,026 
Total car mileage ...... 403,726. 540,187 525,369 
BPOt a (eae ATOUTS jo. mse ce 40,280 53,162 58,664 
Total passengers - Bar 864,668 ~ 1,419,911 1,406,051 
Besi. milesoh. wags Gites 174,450 190,208 139,581 


CAPITAL STOCK 
thorized and outstanding, $481,775 Common and 
$179,100 5% cumulative Preferred : par, $100. The Pre- 
ferred stock is subject to call at any time on 30 days’ 


Portland, Me. Annual, meeting, third Tuesday in 
March. 

Dividends—In 1923, a dividend amounting to $2,845 
was paid-on Pfd,; none since, None paid on Common. 
FUNDED DEBT 

$469,200 First Mortgage Gold 5%, bonds, Series “A”’; 
dated Feb. 1, 1923; due April 1, 1943; int. April and 
Oct. 1, at Portland..National. Bank, Portland, Me., 
Trustee. .,Goupon, $100, $500,.and,..$1,000. Auth- 
orized issue, $1,000,000; unissued bonds held in re- 
serve for the payment under proper restrictions of the 
cost of future additions and improvements to the prop- 
erty. Subject to call on any interest date at par and 
interest. No sinking fund. These bonds were issued 
to acquire property of Atlantic Shore Ry. A first lien 
on entire property. Company pays Normal Federal 
Income Tax up to 2%. 

Interest Default—The April 1, 1926, and subse- 
quent coupons from these bonds are in default. 

$344,900 Second Gold 5s; dated Feb. 1, 1923; due 
Feb. 1, 1943; int. Feb.‘and Aug. 1, at First National 
Bank, Portland, Me., Trustee. Coupon, $100, $500 and 
$1,000. Subject to call on any interest date at par and 
interest. No sinking fund. These bonds were issued 
to acquire property of Atlantic Shore Ry. A second 
lien on entire property. Company pays Normal Fed- 
eral Income Tax up to 2%. 

Interest Default—The Feb. 1, 1926, and subse- 


quent coupons from these bonds are in default. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


notice. . Transfer. Agent: Portland National Bank, 
1927 
a Ot ee $169,653 
Operating expenses and depreciation raeree wis er Lia 
TSE ESAY eee Fea Werke oe NI he Cok S ee eed wary yen en 5,971 
PP etweanmines oot) s mys - oder alas) <> $13,972 
PEE AICENEWS TW Fics PRUs a a er i a 5 
moran comers (45 2tEs. AS oO AAD. O83 +$13,919 
meataish ete G98 und he edd o, ould iMede 83 
Bond. interestasc3. |: sacl gurnacden ik omel tac. cetesd: 40,705 
aE C ROC SMM ee M IE Wo csc. ess oro.e i tioeg hope? $40,738 
Mime encOmie (dencit) kel otc ee ce cases $54,657 
Pretctnedaividends sy! 604) 6...) Py) AVS MIA e A, oy. 
IGANG 1 LOTAWCATAM, pub in- Pe mate «veress bask § an hehe, aw $54,657 


* Figures previous to January, 1923 are of Atlantic Shore Ry. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Cost of road & power properties ........... $1,779,950 
PP GIMOSICK ITIPTIENT- 0. bace Mia keage bie soo spon ead a dds 126,624 
Past ofr additionsess SPD, Go TE Cre LN ae 2,834 
Mannisheds construction’ Git) MMe ots.) 0 Oc Ole. 
Peter, itvyestimentstcs .<.nio Versus «lin foe «Kore tls MDE ferereee a543 
eer ee RO SORE TENA) chet Pty tahih ed MOTUS, 3,500 
REMC TILeS Ia Ast hit, Ack. Ate ah ete, ha: 4,411 
PRIMEMTOTIESt a4 ei 4 i. od Reed Os A ET doe 5,360 
I OC OUE TS. Aid Hohe eyesse oes dae ae ove 34 L26 
Deneit)..to mat. ...o.)seurtl. JeAomeisrera 142,838 

BMOCAI ENV SEIUIR AT, Aa. ce CO $2,068,640 
Liabilities— 
Beomaritatrs StOGK “oh ss aps ecceis eine eres ane Mat $481,775 
MMEUMETLSEOCK \. nhc. ShiatiaeG oe ee eth OOK 179,100 
Banded ’debt!'. 10) Y2N189 , JOSISh Ww. avis 814,100 
Pasablestoriyy, ..0. oxidgisiowooad ade. 52,004 
manenestraccrued> Haccs -esis. oh faba. doce chil 94,460 
MPOGRAL LESETV OG ee ek babi tree oe at 22,285 
BIPMECIAtiON) TESEEVE 021. SalV. abc. rece ch 424 088 
Saver reserves 4.0.2.9  fWOU BINIOV Tt é. 828 
Barpide y MAW ALOIIIUNY LQTOII9i9 AU?) im Tew Snr 
aimee. ake. \¢ Sneutran ears xa sas Fetesk4- bya eat vt $2,068,640 
*Credit. +February 1, 1923. 

Officers: Frederick O. Conant, Pres.; Constant 

Southworth, V-P.; Geo. S. Hobbs, Treas.; Portland, 


Me.; P. B. Hawley, Asst. Treas. ; 
Mgr., Sanford, Me.; 
Me. 


W. M.B. Lord, Gen. 
Geo. L. Hanscom, Supt., Sanford, 


1926 1925 1924 #1923 #1922 
$202,323 . $182,278 $180,856 $224,809 $230,814 
2111353 176,186 170/314 214°405 181'706 

4'585 7285 7'990 8'310 7662 
+$13,615 4$1,193 $2,552 $2,094 $41,446 

244 234 3,000 6.023 
+$13,552 49949. $2,786 $5,094 $47,469 
176 1 $225 BO BeR ong age 

40,705 40,705 40.705 40.7054 $80,895 
$40,881 $40,717 $40,930 $41,605 $80,895 
$54,433 $41,666 $3814 $3651 $33,426 
adhtak, Shien caleamaice ine 2'845 lation 
$54 433 $41,666 $38,144 $39,356 $33,426 

+ Deficit. 

1926 1925 1924 1923 +1923 
$1,774,019 $1,776,789 $1,773,838 $1,767,421 $1,698,000 
119,300 110,823 103,127 97,125 91244 
Pighar ih en wih mum tee (Bo) 5 Of SAIS zopay ite 
Raven yap fanmae's Msi ky ede TE GA, 
ipso OC wt T caeal MA RM RLS gst: ee Md oorvadntiancd.l 
4,588 967 21.281 30318 128.401 
4'640 4,086 21650 12'047 14°275 
16,652 20/328 8'795 18'632 19943 
3'278 2'346 3.743 6.294 4953 
78.174 2) REE Ale chloe (eave, eee 
$2,006,278 $1,938,946 $1,932,435 $1,956,797 $1,956,817 
$481,775 $481,775 $481,775 $481,775 $481,775 
179'100 179/100 179.100 179.100 179'100 
814/100 814.100 814.100 814/100 814100 
47 102 36,308 25,267 22'302 8'813 
53,756 13,050 13,050 1ZO50cif, Sepanehe 
22/285 22'445 Sie ue lt te 20,295 
406,840 302° 365 379/092 386,251 355,870 
1320 £197 #993 1636 500 
« Oableeed a TLS tL Re 18,599 58,583 96,355 
$2,006,278 "$1,938,946 $1,932,435 $1,956,797 $1,956,817 


Directors: F. O. Conant, R. O. Conant, Constant 
Southworth, G. S. Hobbs, L. F. Timberlake, Portland, 
Me.; J. W. Leavitt, W. M.’'B. Lord, Sanford, Me. 

Office, Sanford, Me. 
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COMMONWEALTH WATER COMPANY 
OF NEW YORK 


History and Properties—Incorporated April 19, 
1909, in New York; consolidation of Arctic Water Co., 
and Central Valley & Highland Mills Water Co, Owns 
dams, real estate, including Cromwell Lake at Central 
Valley, N. Y. Supplies Central Valley, Highland 
Mills, and Hunter, N.' Y. 

CAPITAL STOCK 

Authorized, $250,000 Common and $100,000 5% 
Pfd.; outstanding, $202,000 Common and $70,000 Pfd. ; 
par, $100. Annual’ meeting, in June. 

Dividends—Pfd. dividends were paid semi-annually, 
Jan. and July 1, from July 1, 1909 to Jan. 1, 1921, incl., 
none thereafter until July 1, 1924, when a payment 
of 214%4% was made; which rate has been paid semi- 
annually since; payments Jan. and July 1. No divi- 
dends paid on Common. stock. 

FUNDED DEBT 

$114,500 First Mortgage 5% Gold bonds; dated Apr. 
1, 1909; due April 1,1959; int. April and Oct. 1, at Em- 
pire Trust Co., New. York, Trustee. Coupon, $500 
and $1,000. Authorized, $200,000, of which $142,500 
have been issued, $28,000 thereof have been retired 
through sinking fund and from part proceeds of sale of 
property at Castleton. .Subject.to call at 105 and in- 
terest. Sinking fund is provided., Secured by first 
lien on all property owned or acquired. Company pays 
Normal Federal Income Tax up to 2%. 


Officers: William Morris Imbrie, Pres.; G. A. 
Thompson, V-P.: Gertrude M. Creamer, Sec. & Treas., 
New York. 

Directors: Wm. Morris, Imbrie, G..A. Thompson, 
Ejlwood M. Rabenold, Marvyn Scudder, James Imbrie, 
New York; Herbert Welsh, Philadelphia ;-Geo. O.-L. 
Duncan, Highland Mills, N. Y. 

General Office, 115 Broadway, New York. 


THE DENVER TRAMWAY 
CORPORATION 


History and Properties—Incorporated June 23, 1925 
in Delaware; organized in accordance with reorgani- 
zation plan of The Denver Tramway Company, dated 
April 15, 1925 (see 1925 Public Utility Manual, pages 
2084 and 2085 or apply to our Information Depart- 
ment); a consolidation of The Denver & Northwest- 
ern Railway Company, The Denver Tramway Com- 
pany and The Consolidated Securities & Investing 
Company (see statements in 1925 Public Utility Man- 
ual, pages 2082 to 2088). Corporation owns all of the 
capital stock except directors’ qualifying shares and 
all the outstanding mortgage notes of The Denver & 
Intermountain Railroad. Company, all,of said stock 
and notes being deposited as collateral under The 
Denver Tramway Corporation General & Refunding 
Mortgage. 

Company owns and operates. 221.39, miles of track, 
comprising the entire street railway system of Denver, 
including a line through the former town of Berkley 
(now part of Denver), northwesterly through Arvada 
to coal mining town of Leyden, with a branch from 
Arvada to Golden. It also owns all the capital stock 
(except directors’ shares) of The Denver & Inter- 
mountain RR., operating 25.77 miles of track, mak- 
ing a total of 247.16 miles of lines in the system. In 
addition to the above, the company has traffic arrange- 
ment with The Denver & Crown Hill Ry., an inde- 
pendent corpany operating outside the limits of the 
city, which purchases its power and rents its cars from 
The Denver Tramway Corporation. Gauge, 3 ft. 6 in., 
rails, 30 to 100 Ibs.. Operated by overhead trolley. 
Population served, 325,000. 

Franchises—The Denver Tramway Company 
(merged into present corporation), on March 30, 1914, 
acquired from Denver City Tramway Co. a franchise 


authorizing the operation and maintenance of cable 
and electric railways, dated Feb. 5, 1885. This fran- 
chise is without time limit. Franchises of The Denver 
& Northwestern Ry. (merged into present Corpora- 
tion) runs for 50 years from March 3, 1902, in Denver; 
99 years from June 2, 1903, in the city of Golden; are 
perpetual over county roads it crosses and intersects ; 
balance comprising main mileage is over private right- 
of-way owned by the company in fee simple. me 

Rate Litigation—The properties of the former Den- 
ver Tramway Company were placed in the hands of 
a receiver on Dec. 24, 1920. This was brought about 
by company’s failure to obtain relief in the way of 
a compensatory rate of fare and a general strike, fol- 
lowing demands for increases in wages which the 
company was unable to meet. EON 

Thereafter in March, 1921, the Court entered an 
interlocutory decree enjoining the city from enforcing 
a 6-cent fare and authorizing the receiver to collect 
fares not in excess of 8 cents for adults, with a 7Y%4- 
cent ticket fare. ey ee ‘i 

Valuation Proceedings—The city appealed from the 
above interlocutory .decree, but’ such decree was 
affirmed by the U. S. Circuit Court of Appeals. There- 
upon, for the purpose of final hearing and decree, the 
Court appointed a special master, who took testi- 
mony as to the values of the different classes of prop- 
erty comprising the Denver Tramway Company’s en- 
tire electric street railway system within the city: 
The master reported the valuation of such property 
as he found it, and held that a 714% return to the 
company upon such valuation would be fair and 
reasonable, and that the 6-cent fare sought to be en- 
forced by the city did not afford such return and 
was confiscatory. : 

Reviewing the master’s report, Judge Robert E. 
Lewis, in a decision filed in the U. S. District Court 
for the District of, Colorado on-Dec. 13, 1924, in- 
creased certain items in the valuation, fixing it at 
$23,514,769 for the part of the system within. the 
city limits (not including either certain real estate not. 
used in operation, or the Interurban Lines), and sus- 
tained the conclusions of the master as to the rate of 
return to which the company is fairly, entitled and as 
to the confiscatory nature of the fare sought to be 
enforced by the city. Depreciated value of all proper- 
ties owned by the System based on the above Court 
valuation was $27,445,668; as’ of Dec:’31, 1926. 

In its opinion the court also referred to the franchise 
ordinances of 1885 and 1888 as perpetual easements 
in the streets. 

CAPITAL STOCK . 

Authorized, 62,000 shares Common of no par. value 
and $10,500,000.7%. (5% cumulative), Pid. of $100 par 
value; outstanding, 61,240 shares:Common and $10)- 
441,200 Pfd. air 

Stock Transferred at Company’s office, Denver, 
Colo. ; p 
Registrar—International Trust Co., Denver, Colo. 

Annual Meeting—Third Tuesday in March at Den- 
ver, Colo. is. 


Preferred Stock Provisions—Has preference for div- 
idends up to 7% per annum, of which the first 5% 
shall be cumulative, whether earned or not, and the 
remaining 2% shall be cumulative only when earned 
in any year, but not paid; in the event of liquidation 
or dissolution it is entitled to par and dividends at 7% 
per annum; has full voting power at all times and sole 
voting power in the election of directors whenever, and 
as long as, 4 of 1% accumulated dividends thereon 
are in atrears for one year or more; it is subject to 
redemption at any time, in whole or in part, at par and 
dividends at the rate of 7% per. annum. Common 
stock has full voting power except as stated above. - 

Dividends-—Initial quarterly dividend of $1.25 a 
share was ‘paid on” Pid stock Oct? ry 107s) owhren 
quarterly rate since maintained to Jan. 1, 1928 when 
75 cents per share was paid; April 2, 1928, 75 cents per 
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share; payments, J, A, ] & O1. No dividends paid on 
Common. 
Price Range— 


Preferred— 1927 1926 1925 
MIMEENE Varah RCE HOE Aa NE vin oe wre 43 40% 47 
PME RLS Wise Bar fede so clnca severed dees 5 & Seseeeets o 36% =26 35% 


FUNDED DEBT 


(1) 
$1,167,000 THE DENVER CONSOLIDATED TRAMWAY CO. 
FIRST CONSOLIDATED GOLD 5s; DUE OCTOBER 1, 1933 


Dated October 1, 1893. 

Interest Payable April and October 1, at Bankers 
Trust Co., New York, and in Denver. 

Denominations—Coupon $1,000; principal may be 
registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized issue, $4,000,000. 
Of the amount authorized, $163,000 was never issued 
and has been cancelled, the remainder, $3,837,000, was 
issued. Of this amount, $2,670,000 are pledged as col- 
lateral under The Denver Tramway Corp. General & 
Refunding Mortgage. No more can be issued under 
the mortgage. 

Callability—-Not subject to call. 

Siaking Fund—Sinking fund not provided. 

Security—A first lien on about 100 miles of track. 

Assumed—Assumed by Denver City Tramway Co. 
in 1899 and assumed by The Denver Tramway Cor- 
poration in 1925. 7 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—New York Stock Exchange. 


(2) 
$2,000,000 THE DENVER CITY TRAMWAY CO. FIRST MORT- 
GAGE EXTENDED GOLD 6s (FORMERLY 5s); DUE APRIL 
1, 1919; ORIGINALLY EXTENDED TO APRIL 1, 1924 AT 6%, 
FURTHER EXTENDED TO APRIL 1, 1927, AND AGAIN EX- 
TENDED TO OCT. 1, 1933, AT SAME RATE OF INTEREST 


Dated April 1, 1899. 

Interest Payable April and October 1, at Central 
Union Trust Co., New York, and in Denver. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee—Central Union Trust Co., New York. 

Provisions of Issue—Authorized and issued, $2,000,- 
000, all of which are pledged as part security for The 
Denver Tramway Corp. 6% First (Underlying) Mort- 
gage Collateral Trust Gold notes, due Oct. 1, 1933 (see 
paragraph 6). 

Callability—Subject to call as a whole at 101 and 
interest on any interest date upon 30 days’ notice. 

Sinking Fund—Sinking fund not provided. 

Security—These bonds are a first lien on the prop- 
erties formerly owned by The Denver City R. R. and 
the West End St. RR. Co., comprising 101 miles of 
trackage, including the 16th Street, 17th Street, 17th 
Avenue, Welton Street, Larimer Street, West 32nd 
Avenue and West 43rd Avenue lines and portions of 
_ the Colfax Avenue, Sixth Avenue, Eleventh Avenue, 
Thirteenth Avenue and South Broadway lines. In 
addition, these bonds are secured by a second lien on 
the properties formerly owned by The Denver Consoli- 
dated Tramway Co., subject to The Denver Consoli- 
dated Tramway Co’s. First Consolidated Mortgage. 

Assumed—Assumed by The Denver Tramway Cor- 
poration in 1925. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


(3) 

$598,000 THE DENVER TRAMWAY POWER CO. FIRST IM- 
PROVEMENT 6s (FORMERLY 5s); DUE APRIL 1, 1923; 
ORIGINALLY EXTENDED TO APRIL 1, 1924, AT 6% AND 
FURTHER EXTENDED TO APRIL 1, 1927, AND AGAIN EX- 
TENDED TO OCT. 1, 1933, AT SAME RATE OF INTEREST 


Dated April 1, 1903. 

Interest Payable April and October 1, at Guaranty 
Trust Co., New York, and International Trust Co., 
Denver. 


Denomination—Coupon, $1,000. 

Trustee—International Trust Co., Denver. 

Provisions of Issue—Authorized and issued, $1,500,- 
000, of which $902,000 had been redeemed by the sink- 
ing fund to Dec. 31, 1927. All the outstanding bonds 
($598,000) are pledged as part security for The Den- 
ver Tramway Corp. 6% First (underlying) Mortgage 
Collateral Trust Gold notes, due Oct. 1, 1933 (see 
paragraph 6). 

Callability—Callable for sinking fund purposes. 

Sinking Fund—Commencing April 1, 1908, a sinking 
fund of $50,000 per annum was provided for the re- 
demption of these bonds at 105 and interest. 

Security—Secured by a first lien upon the central 
station, having installed capacity of 40,000 h.p., three 
sub-stations, high tension transmission lines, etc., hav- 
ing a depreciated value, based on Court valuation, of 
$2,318,000. The lien and security of the extended bonds 
continue unimpaired. 

Guaranty—Guaranteed, principal, interest, and 
sinking fund, by endorsement by The Denver City 
Tramway Co. (now The Denver Tramway Corp.) 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Original Offering—First publicly offered ($580,- 


000) in May, 1903, at par and interest, by Interna- 
tional Trust Co., Denver, and MacDonald, McCoy & 
Co. (now McCoy & Co.), Chicago. 


(4) 
$595,000 THE DENVER TRAMWAY TERMINALS CO. FIRST 

SERIAL GOLD 5s; DUE $60,000 ANNUALLY, BEGINNING 

SEPTEMBER 1, 1916 

Dated September 1, 1910. 

Interest Payable March and September 1, at Bank- 
ers Trust Co., New York, and at Company’s office, 
Denver. 

Denominations—Coupon, $100 and $1,000; princi- 
pal may be registered. 

Trustee—Bankers Trust Co., New York. 


Provisions of Issue—Authorized, $1,500,000; issued, 
$1,333,000, of which $738,000 matured and paid off or 
were cancelled, leaving $595,000 outstanding in hands 
of public. Mortgage is closed. 

Callability—Subject to call as a whole only at 105 
and interest on any interest date upon thirty days’ 
notice. 

Security—A first lien on entire property. 

Guaranty—Guaranteed, principal and interest, by 
endorsement by The Denver City Tramway Co. (now 
The Denver Tramway Corp). 

Tax Provisions—Company pays Normal Federal In- 
come’ Tax up to 2%. 


Legal Opinion—Sherman & Sterling, New York. 

Original Offering—First publicly offered ($1,315,- 
000) in April, 1912, on a 544% basis, by Clark, Dodge 
& Cea.. New York, and Montgomery, Clothier & Tyler, 
Philadelphia. 

(5) 

$6,442,000 THE DENVER TRAMWAY CORPORATION GEN- 

ERAL & REFUNDING MORTGAGE BONDS, SERIES “A” 5%}; 

DUE JULY 1, 1950 

Dated July 1, 1925. 
Interest Payable January and July 1 at International 
Trust Co. and Bankers Trust Co., New York. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee-—International Trust Co., Denver, Colo. 

Provisions of Issue—Authorized amount open; is- 
sued, $6,943,500, of which $501,500 are held in the 
Treasury available for general purposes, and $6,442,000 
were issued for the purposes outlined in Plan ef Re- 
organization of The Denver Tramway Co., dated April 
15, 1925.. The mortgage provides for the issuance of 
bonds, par for par, to refund any or all of the underly- 
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ing bonds or bonds of any series previously issued 
under this mortgage and provides for the issuance of 
additional bonds without limit as to amount for not 
exceeding 75% of expenditures by Company for ad- 
ditions, betterments and improvements to its street 
railway system made after July 1, 1925) The bonas 
may be issued in series, at such rates of interest, and 
having such dates of maturity, not, however, earlier 
than July 1, 1950, as the directors may determine at 
the time of authorization. 

Callability—Subject to call on or before June 30, 
1930. at 10234 ; thereafter to June 30, 1933 at 102; there- 
after to June 30, 1940, at 10114; thereafter to June 30, 
1945, at 101, and thereaiter to June 30, 1949 at 109!2. 

Sinking Fund—Mortgage provides that on July 1, 
1928 and on the Ist day of July thereafter, so long 
as any of the bonds of Series “A” shall be outstanding, 
there shall be deposited in cash 1% of the aggregate 
principal amount of such bonds on the respective dates 
then outstanding to retire bonds at lowest price ob- 
tainable, not exceeding the call price; providing also 
that, :f prior to July 1, 1928, the Corporation shall 
declare and pay a dividend upon its Common stock, 
the obligation to make sinking fund payment shall be 
effective forthwith and each July Ist thereafter; and 
also that appropriate provisions shall be made in 
respect to subsequent. series of bonds issued under 
this mortgage. 

Security—A first lien on all the street railway prop- 
erty and appurtenant real estate and franchises of 
corporation, subiect to $3,512,000 underlying lens 
described..in. paragraphs 1, 4 and. 6. Additionally 
secured by pledge of all the $1,000,000 outstanding 
stock (except directors’ qualifying shares) and all of 
the $495,900 First Mortgage 5% notes, due Jan. l, 
1938 of, The Denver & Inter-Mountain RR.; also by 
pledge of $2,670,000 of The Denver Consolidated 
Tramway Co. First Consolidated Mortgage 5% Gold 
bonds, ‘due, Octy Want 933: 

Tax Provisions—Company pays Normal Federal 
Income Tax up te2%, .) 


(6) 
$1,750,000 THE DENVER TRAMWAY CORPORATION 6% 

FIRST (UNDERLYING) MORTGAGE COLLATERAL TRUST 

SINKING FUND GOLD NOTES; DUE OCT. 1, 1933 

Dated April 1, 1927. 

Interest Payable April and October 1, at The Inter- 
national Trust Co., Denver, Colo., or at Central Union 
Trust Co., New York... 

Denomination—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The International Trust Co., Denver, Colo. 


Provisions of Issue—This financing was effected by 
the extension of $2,598,000 principal amount of under- 
lying liens and resulted in decreasing the outstanding 
funded debt in the hands of the public by $848,000. 
Such extension will consolidate into one maturity three 
of the four underlying liens, with the result that as of 
Oct. 1, 1933, the total amount, of obligations outstand- 
ing with the public, secured by underlying liens, will 
be but $2,552,000. of which $2,317,000 will mature as 
of that date. 

Callability—Subject to call on the first day of any 
month on 30 days’ notice, in whole or in part, at 101 
and interest. 

Sinking Fund—-During the year ending March 31, 
1928, and in each corresponding year thereafter, a sink- 
ing fund will retire $100,000 of this note issue either 


through purchase at or below 101, or through call by 
lot at that price. 


Security—Secured by deposit of $2,000,000 The Den- 
ver City Tramway Co. First Mortgage Extended 6% 
Gold bonds, due Oct. 1, 1933, and $598,000 The Denver 
Tramway Power Co. First Mortgage Improvement 
Extended 6% Gold bonds, due Oct. 1, 1933. The total 


combined. properties, against 


lien, is $10,359,- 


depreciated value of 
which collateral for these notes is a first 
000. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ‘sa esse 
Legal Opinion—Lewis & Grant, Denver (for the 
Bankers), and Hughes & Dorsey, Denver (for the 
Corporation). . 
Original Offering—First» publicly» offered» ($1,750,- 
000) in’ March, 1927, at 9814 and interest, ‘to vield 
6.25%, by Boettcher & Co., and The International 
Trust Co., both of Denver, Colo. : re 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED — 
DECEMBER 31 
(Including The Denver Tramway Corp. 


and The Denver & 
Intermountain RR. Co.) inh 


1927 <i 1926 
Total: operating sreyenue! ID haw $4,390,016 $4,565,251 
Operating expenses, incl. depreciation 2,940,085 . 2,952,131 
FEN APPEAR oR Ne tome Fd aay 523,460 943,029. 
Net operating income’. )o.... 2.01% $926,471 $1,070,091. 
Miuscellaneats» jincomen tora. Ten ee (40,413 ee ph54, 498 
Totally MEt MICO Me! Lio wale ne Ste ee ee $967,884 $1,124,589 
Interest | CHarees'.... | Jkt ar cia 529,920 972,134 
Surplus'aitern! charesés sini). Pag ORR: “$437,964 $552,455 
Net. profit and Joss charges .2i...2.h. *44 201 41,071 
Balance’ Ser 1S eC) oP eM $482,165 $511,383 
Preferred dividend requirements at 5% 522,060 520,820 
Balance)-defreit 2.06 dsc. See ee $39,895 $9,437 
Times Interest Charges Earned...... 1.82 1.96 
Earnings Per Share on Pfd. Stock.... $4.62 $4.91 


*Credit. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Including The Denver Tramway Corp. and The Denver & 
Intermountain RR. Co.) 
Assets— 1927 1926 1925 
Prop. equipment, franchise mums 
& accrued depreciation... $26,660,816 $26,880,027 $27,092.993 
Real est. not used in oper. 565,788 565,641 583,188 
Sinking and other funds 


with’ Trustees 4h ee 80,442 80,108 30,608 
Invest. & securities owned 518,001 ~750,719 58,068 
Material and supplies 418,140 419,850 512,924 
Gast hoy, wemeaharn altace gies 753,360 1,369,524 2,048,339 
Accrued int. and accounts 

receivable her’. ESE OLAS 90,072 68,729 53,399 
Prepaid insurance & taxes 33,907 45,189 2 VA 
Deferred & suspended debit : 

ILEIM Sits pci ee ee cit kg 174,634 ~ 93,585 56,622 
AO tad Vai ncaa Oakes ne $29,295,160 $30,273,372 $30,458,172 

Liabilities— pe a ee ee ee 
Pretermedtastock, seueie aa. $10,441,200 $10,416,400 $10,416,400 
Runded «debt) oat. asa eaee 9,954,000 10,863,500 10,970,500 
Audited accts. & wages pay. 114,370 153,076 305,686 
Matured int. & divds. unpaid 244,902 305,036 = 305.086 
Accrued interest payable. . 50,754 64,474 66,179 
Accitiedstaxessiiscem., tial 509,784 488,758 427 408 
Outstandiure: tickets) 22%... 90,264 87,328 82,889 
Oper. & other reserves... 163,418 167,205 150,954 
Deferred & suspended credit 

THETITG Uma cent eerie tbe 3,998 3,663 7,977 
Com. stock (61,240.8 shares) . 

ot: ‘Sur plight wanes wee See 7,722,470. 7;723,9327 % 7,729,093 


d otal ty fcc eee mem arth de 4 


$29,295,160 $30,273,372 $30,458,172 


Officers: Chas. Boettcher, Chrm. of Board; Howard 
Si’ Robertson, Pres: ; 0 S7 7MlY Retry eis aera 
Hughes, Gen. Counsel; H. J. Alexander, Treas. ; Wil- 
liam A:) Doty; Sec! &*Atid.;\ James "Ex Adams} Supt. 
Transp., Denver, Colo. 


Executive Committee: Chas. Boettcher, Chairman , 
Gerald Hughes, S. M. Perry, Howard S. Robertson and 
John Evans, Denver, Colo. 


Directors: Chas. Boettcher, S. M. Perry, Gerald 
Hughes, H. W"" Bennett, H.-J ‘Alexander, John W. 
Morey, Howard S. Robertson, John Evans, Claude -K. 
Boettcher, W. N. W. Blayney, Denver; Colo. ;.J. Cun- 
liffe Bullock, Providence, R. I.; Geo) C. Clark, New 
York ;"Clarence M. Clark, Philadelphia, ~ AS LC. DOrtim 
Chicago. 

General. Office, Denver, Colo. 


‘ent one on April 2, 1909. Line of road: 


binsdale and St. Louis Park. 
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- “i ~ Se on — ay . _— 7 PR PRE — 


THE DENVER & INTERMOUNTAIN RAILROAD COMPANY 
(Controlled by The Denver Tramway Corporation) 


History—Incorporated Oct. 27, 1907, in Colo., as 
Denver & Inter-Mountain Ry.; name changed to pres- 
Denver to 
Golden City, with branches 25.77 miles; equipped for 


electrical operation. Gauge, standard. 
CAPITAL STOCK 


Authorized and outstanding, $1,000,000; par, $100. 
All owned, except directors’ qualifying shares, by The 
Denver Tramway Corp. and pledged under its General 
& Refunding Mortgage. Annual meeting, first Tues- 


day in November. 
FUNDED DEBT 


$495,900 First Mortgage 5% Notes; dated Jan. 1, 


1908; due Jan. 1, 1938. Secured by mortgage on prop- 
erty of Company. On Noy. 1, 1917, $500,000 Inter- 
Mountain Ry. First Mortgage 5% gold bonds, due 
1938, were cancelled and cremated, and the above- 
described notes were issued in lieu thereof. All 
owned by The Denver Tramway Corp. and pledged 
under its General & Refunding Mortgage. 


Officers: Chas. Boettcher, Chrm. of Board; Howard 
S. Robertson, Pres.; S.. M. Perry, V-P.; H. J. Alexan- 
der, Treas.; F. George, Asst. Treas.; W. A. Doty, Sec. 
& Aud., Denver; Colo, 

Office, Denver, Colo. 


TWIN CITY RAPID TRANSIT COMPANY 


Stock Issues, At December 31, 1927, Sunimarized 


Dividend Pay- 


Stocks ment Dates Authorized 
7% Cumulative Pid. (par $100).... J,A,J&O1 $3,000,000 
Gommon, (pan (S100)o 20 -e.9 9-8-6 J& Jl 22,000,000 


Income 


Bond issues, At December 31, 1927, Summarized 


‘Title of Issue 


Minneapolis St. Ry. lst Mtge. Coll. 54% 


Maturity 


HOLES TE Goce ase Soacling aah soak ite) biel Aug. 15, 1928 M 
Minneapolis St. Ry. & St. Paul City Ry. 

Consol oem atlas. kits. Ea ters 2 teats Cla le eG A 
St eran Citys hy.) Pirst seis. STA ek Apr k 1932 A 
Sti2aub City Ry: Consolidated’ 6s) i..." Oct. 1, 1934 A 
St. Paul City Ry. Cable Consolidated 5s..Jan. 15, 1937 J 
Twin City Motor Bus Co. 5% Note...... June 1, 1928-36. -J 
Twin City Rapid Transit Co. First Lien 

& “Refs Gold !'s%4s, Series “A”. 222... Dec: (1, 1952 J 


Total Funded Debt, at Dec. 31, 1927, £$22,473,000. 
Amount Available for Interest in 1927, $2,264,203. 
*For issuance of additional bonds see description. 


Subject Available -—Dividends Paid—, Earnings 
Outstanding to Call for Dividends Rate Amount per Share 
$3,000,000 No $1,272,601 7% $210,000 $42.42 
22,000,000 1,062,601 4% 880,000 4.83 
Interest Con- Subject 
Dates Authorized Outstanding . vertible to Call VU. S»Inc, Tax 
& Nl $5,000,000 +$5,000,000 No No Paid by Co. 
& al 10,000,000. +10,000,000 No No Paid by Co. 
Se GOl a iter gopiirti speed ta 224,000 No No Not pd. by Co. 
(Song Bh» gown Shea Beye: 456,000 No No Not pd. by Co. 
& J 15 5,508,000 3,708,000 No No. Not pd. by Co 
Cee Lal lie gM A ai 85,000 - PSOE 7 AM ERIE G 
& D1 *Unlimited 18,000,000 No Yes Paid by Co. 


~ Interest Accrued in 1927, $991,602. 
Times Interest Earned in 1927, 2.28. 


junds for redemption of this issue are on deposit with Trustee. 


fAiter deducting $15,000,000 special deposit with Chase Natinal Bank, New York for redemption of maturing securities noted 


above. 

History--Incorporated June 3, 1891, in N. J. Owns 
and controls through operating subsidiaries the entire 
street railway systems in Minneapolis, St. Paul and 
vicinity. In addition, owns all of the local bus lines 
operating in and between Minneapolis and St. Paul, 
co-ordinated with the street railway system, and sev- 
eral important suburban bus routes; also owns a 
majority of the capital stock of the leading taxi-cab 
company operating in Minneapolis and St. Paul. The 


‘Company's lines serve an area exceeding 255 square 


miles with a population in excess of 800,000. 
Company controls through stock ownership the 


Minnexpolis *Street>RvieCoycThe St. Paul City Ry. 


Co., The Minneapolis and St. Paul Suburban RR. Co., 
The Minnetonka & White Bear Navigation Co., Twin 
City Motor Bus Co., The Rapid Transit Real [state 
Corp., Transit Supply Co;,and Yellow Cab Corp. of 


Minnesota (see appended statement of last mentioned 
corporation). 


The electric railway system includes four interurban 
lines operating in and between Minneapolis and St. 


Paul, a suburban line of over 32 miles connecting St. 
“Paul to White Bear, Stillwater and Bayport, and also 


lines totaling over 48 miles between Minneapolis and 


_ Excelsior, Deephaven and Tonka Bay on Lake Minne- 


tonka together with lines from Minneapolis to Rob- 
The total mileage of 
the lines, reduced to single track, is 511.81 miles. The 
bus lines. cperate in and between the cities of St. 
Paul and Minneapolis, and in local service are co- 
ordinated with the street railways: Ihe) Yellow, Cab 
Corp. of Minnesota owns ever 300 cabs and is con- 
Stantly adding to its fleet. 

| Phe companies own a large steam turbine electric 
power generating plant of 75,000 k. w. capacity and 
12 sub-stations., Company also has favorable leases 
for water power at St. Anthony Falls of 16,000 k. w. 
capacity. 

|, Subsidiary Companies—In 1910, in consequence of a 
‘decision of Supreme Court, holding that the suburban 
dines as railways are amenable to the Minnesota 5% 
“gross earnings tax, the Minneapolis & St. Paul Subur- 


t 
i 


ban KR. was incorporated with $1,000,000 (outstand- 
ing, Dec. 31, 1927, $2,600,000) capital stock, and the 
Minnetonka & White Bear Navigation Co., with $250,- 
000 capital stock, and The Rapid Transit Real Estate 
Corp., with $15,000 stock, to take title to the suburban 
lines, the steamer lines operated on Lake Minnetonka, 
and the restaurants and amusement enterprises of the 
company. 

Twin City Motor Bus Company-—The Twin City 

Rapid Transit Company on Aug. 1, 1924 purchased 
the entire capital stock (except directors’ qualifying 
shares) of this company, which operates a line of auto- 
mobile passenger busses between the business districts 
of Minneapolis and Saint Paul. In Dec., 1925, the 
Company purchased the remaining two bus lines, oper- 
ating in Minneapolis and Saint Paul, and now owns all 
of the local bus lines operating in these cities. 
_ Franchises—In April, 1921, the Legislature of the 
State of Minnesota passed an act vesting in the State 
Railroad and Warehouse Commission of the State of 
Minnesota exclusive power and authority to fix and 
determine the fair value of street railway property 
and establish’ rates of fare.which shall yield a rea- 
sonable return’on such value. 7 

In addition the Act vests in the Commission, auth- 
ority to regulate the issuance of stocks, bonds, notes 
and other forms of indebtedness. 

Upon this law taking effect, the operating subsidi- 
aries of Twin City Rapid Transit- Company. sur- 
réndereW their then existing municipal franchises and 
accepted in lieu thereof indeterminate, permits under 
the terms of the Statute, The indeterminate permits 
from the State continue in full force and effect unless 
and until the municipalities shall acquire the street 
railway properties at values established by the State 
Railroad and Warehouse Commission. .The bus lines 
are operated under State Certificates of Publie.Con- 
venience and. Necessity, 

Fares Increased—On July 3, 1925, the Railroad and 
Warehouse Commission of, Minnesota filed its order 
fixing the fair, value of the properties of Minneapolis 
Street Ry. Co. and the Saint Paul; City Ry. Co., the 
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rate of return thereon and the fare to be collected at 8 
cts. cash and requiring the Company to sell ten tickets 
for 60 cts., being an average rate of fare of about 6.20 
cts. per revenue passenger. The companies com- 
menced an action to enjoin the enforcement of the 
Commission’s order. The Court denied an injunction, 
and ordered a six months’ trial of the Commission’s 
tate of fare, and appointing a special Master in Chan- 
cery to take testimony, who set October 12, 1925, for 
a hearing. In the meantime, the cities of Saint Paul 
and Minneapolis and the Company arrived at a settle- 
ment whereby they accepted the valuation of the prop- 
erty as of Jan. 1, 1925, as fixed by the Railroad and 
Warehouse Commission, being $26,787,228 for the 
Minneapolis Street Ry. Co. and $16,196,090 for the 
Saint Paul Railway Co. and a rate of return of 744% 
upon the above value. This settlement was later con- 
firmed. by.:the: U, S:.-District Cowurt*and: the matter 
submitted to the Commission, which on December 22, 
1925, filed its order fixing a fare of 8 cts. cash and re- 
quiring the Companies to sell six tickets for 40 cts., 
effective January 1, 1926, being an average rate of fare 
of about 6.67 cts. per revenue passenger. 
RAILWAY OPERATING STATISTICS, YEARS ENDED 
DECEMBER 31 1927 1926 

Track miles, all track reduced to single 

alist 504.53 


track 
Total car miles operated 29,136,626 29,297,108 
$12,068,273 $12,603,216 


Gross passenger car revenue 
Revenue passengers carried 177,319,024 185,711,950 
65,784,323 68,917,932 


Transfer passengers carried 
Revenue passengers per car mile .... 6.09 6.34 
Total passengers per car mile 8.34 8.09 


CAPITAL STOCK 
Authorized and outstanding, $22,000,000 Com. and 


‘$3,000,000 7% cumulative Pfd.; par, $100. 

Preferred Stock Provisions—Has preference for 
dividends and also for assets in event of liquidation. It 
is not subject to call. 

Transfer Agents (Both Classes)—Farmers’ Loan & 
Trust Co., New York, and National Trust Co., Ltd., 
Montreal. 

Registrars (Both Classes)—Central Union Trust 
Co. of New York, and Montreal Trust Co., Montreal. 

Annual Meeting—Fourth Tuesday in February at 
Jersey City Ngo 


Listed (Both Classes) New York, Toronto and 

Montreal Stock Exchanges. 

Price Range— 

Preferred— 1927 .1926 1925 1924 1923 1922 1921 1920 
High ....106 . > 10234, 101 93% 98% 89 76 80. 
Bower... 92 101 9414 90 90 73 7434 7734 

“Egle a 7834 783, 66 80 62% + 85%4 43 
High 2:2 16634 834 % Y% 2 
Tower) ete 45 59%. 58 39%, 58% 34 314% 27% 


Dividends—Pfd. dividends have been regularly 
paid, quarterly, J, A, ] & O 1 since issuance. Dividends 
on Common have been paid as follows: 1899, 21%4%: 
1900, 3%; 1901, 4%; 1902 to 1908, 5%; 1909, 514% ; 
1910.to 1917, 6%;.1918; 2%; 1919, 21%2% : 1920, 3% ; 
1921, 2% ; 1922, 4% ; 1923, 6% ; 1924 and 1925, 4% each; 
1926, 5% ; Jan. 3, 1927, 14%; April 1, 1927, to April 2, 
1928, 1% each quarter; payments quarterly, J, A, J & 
O 1. Directors usually meet for dividend action on or 
about M, J,S & D 5. 

FUNDED DEBT 
NEAPOLIS suai RAILWAY COMPANY 
Fo oo MORTGAGE COLLATERAL 514% GOLD NOTES; DUE 


AUGUST 15, 1928 

Dated November 1, 1924. 

NOTE—Funds for redemption of these notes with interest 
to date of maturity have been deposited with Chase National 
Bank, New York. 


2 
$224,000 ST. PAUL CITY RAILWAY CO. FIRST 6s; 
APRIL 1, 1932 


Dated April 1, 1882. 

Interest Payable April and Oct. 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Coupon, $1,000; 
principal may be registered. A first lien on the prop- 
erty of the St. Paul City Ry. Company does not pay 
Normal Federal Income Tax. 


DUE 


(3) 
$456,000 ST. PAUL CITY RAILWAY CO. FIRST CONSOLI- 
DATED GOLD 6s; DUE OCTOBER 1, 1934 


Dated October 1, 1884. 
Interest Payable April and Oct. 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Coupon, $1,000; 
principal may be registered. Authorized issue, $1,000,- 
000. Company does not pay Normal Federal Income 
Tax. 
(4) 


‘$3,708,000 ST. PAUL CITY RAILWAY CO. CABLE CONSOLI- 


DATED MORTGAGE 5% GOLD BONDS, DUE JANUARY 15, 

1937 

Dated January 15, 1887. 

Interest Payable January and July 15, at Farmers’ 
Loan & Trust Co., New York. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Farmers’ Loan & Trust Co., New York. 

Provisions of Issue—Authorized, $5,500,000, of 
which $680,000 held in trust to retire the St. Paul City 
Ry. prior liens described in two preceding paragraphs, 
but. under the Joint Consol. Gold 5% Mortgage, dated 
Oct. 1, 1903, the balance of the authorized issue can- 
not be issued. ! 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—A lien on all the street railway lines in 
St. Paul, Minn., now operated as the St. Paul division, 
subject to $680,000 prior liens, described in two preced- 
ing paragraphs. ; hes 

Guaranty—Of the outstanding bonds $1,138,000 
are guaranteed, principal and interest, by endorse- 
ment by the Twin City Rapid Transit Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—New York and London Stock Exchanges. 


Price Range— 


1927, 19261925 1924., 1923, 1922, 1921, 1920 
High’: | iave.. 9634 98 97 96% 93 ok 81% 80 
Gia or pate 94144 95% 95 9154. 9082 eBBiS | TANG Gare 
(5) 


$10,000,000 MINNEAPOLIS STREET RY. & ST. PAUL CITY RY. 
JOINT CONSOLIDATED GOLD 5s; DUE OCTOBER 1, 1928 


Dated October 1, 1903. 


NOTE—Funds for redemption of these bonds with interest 
to date of maturity have been deposited with. Chase National 
Bank, New York. 

(6) 


$85,000 TWIN CITY MOTOR BUS COMPANY FIRST REAL 
ESTATE MORTGAGE 5% NOTE; DUE JUNE 1, 1928 to 1936 
Interest Payable June and December 1. 
(No further details available.) 
(7) 
$18,000,000 TWIN CITY RAPID TRANSIT COMPANY FIRST 


LIEN AND REFUNDING 544% GOLD BONDS, SERIES “A”; 
DUE DECEMBER 1, 1952 


Dated December 1, 1927. 


Interest Payable June and December 1, at The Chase 
National Bank, New York, The National Bank of the 
Republic, Chicago, or The Royal Bank of Canada, To- 
ronto. 

Denominations—Coupon (principal may be regis- 
tered), $100, $500 and $1,000, and fully registered, 
$1,000, $5,000 and multiples thereof. 

Trustee—The Chase National Bank, New York. 

Provisions of Issue—Authorized amount, unlimited ; 
issued, $18,000,000 Series “A” 534s, due 1952. Addi- 
tional bonds’may be issued in accordance with terms 
of the indenture for three purposes: (1) For the ac- 


quisition by the Minneapolis and St. Paul Street Rail- 4 


way Companies of new property or for additions and 
betterments or to pay obligations on contracts duly en- 
tered into therefor, in an amount not in excess of 75% 
of the actual cost of the new property so acquired or of 
the cost of said improvements, provided that the net 
earnings available for interest during any 12 months of 
the 15,months’ period preceding the date of such issue, 


shall be at least twice the interest charges on all of the 
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then outstanding bonds issued under this indenture, 
including the new issue, and including other funded 
debt of the above subsidiaries of the issuing Company, 
and provided further, that all of such additional bonds 
of the Minneapolis and St. Paul Railway Companies 
be pledged under the indenture of the issuing Com- 
pany; or (2) to retire previous series of bonds by the 
issuance of new series; or (3) for refunding the exist- 

‘ing obligations of The St. Paul City Railway Co. 
which mature in 1932, 1934 and 1937. 

Purpose of Issue—Of the proceeds of this issue $15,- 
000,000 and interest accrued to dates of maturity were 
to be deposited with the Trustee to retire $15,000,000 
principal amount of funded debt of the pledging sub- 
sidiaries maturing August 15 and October 1, 1928, and 
the balance to pay for capital additions and for other 
corporate purposes. 

Callability—Series “A” bonds are subject to call as 
a whole or in part at 105 on or before Dec. 1, 1932; at 
104 on or before Dec. 1, 1937; at 103 on or before Dec. 
1, 1942; at 102°on or before Dec. 1, 1947; at 101 on or 
before Dec. 1, 1951; thereafter at 100 until maturity ; 
plus accrued interest in each case. 

Sinking Fund—A sinking fund amounting to $360,- 
000 per annum, equivalent to 2% of .the principal 
amount of the initial series of these bonds, will be pro- 
vided, beginning June 1, 1929, and payable on June 1 
in-each year, thereafter. The indenture provides that 
in lieu of payment of cash into the sinking fund the 
Company may cause its subsidiaries to expend all or 
part for additions and betterments, in which event the 
said improvement shall become subject to the lien 

-securing the pledged bonds, and no further bonds 
may be issued against said improvements. 

— Security—A direct obligation of Company, secured 
through pledge of First and Refunding Mortgage 
bonds of Minneapolis Street Railway Co. and Refund- 
ing Mortgage bonds of The St. Paul City Railway Co. 
aggregating $18,000,000. The entire capital stock of 


2 1927 
eOtah £¥. OPEFANE TEVENUE. oc ces et ee tec ay $13,425,643 


Railway Operating Expenses— 


RNcive Te SEENC LURES «2010.0 LAS 4-1-4 Seid «0h ofieinls 4° $1,198,583 
PLC TACTIC Saye 5 sree be A EY Fa forages 60's Bra dacpyiens 1,052,106 
Lo pemnaere L 1' 0 D pee) pigs AAO ER lated Sian dill tes ie aa 1,045,879 
Benducine irausportation ....6..-..eec cesses 4,401,568 
ICE NEP er Eee. seek ou a has oP E 48,261 
trenerais atid imiscellanecOus..s. he ceo kle’s beele alee 1,163,658 
Transportation for investment—cr. ........... *39,029 
PIG LOCI DUS HEXDONSED orate Hy *ovsrrisy asthe avis peak 3 1,088,946 
What: 2» ck ee 6 ee $9,959,972 
Peers operating Tevente. so). hye fe ew oo eves 3,465,671 
LOSES bt ALS 2 I I aes beetle, pean Suite tae tae: 1,254,793 
Operating income ..... A/C sALETAIA Thgh ik $2,210,878 
DISOOCEAUNGE ANCOMEC!.- ices sects at estes 63,930 
AGTOSS INCOME s.-.4 spse, cure TE RoTAR Et he fae elie S $2,274,808 
Deductions— 
Rent for leased roads...... 000.00 cee. $3,000 
irterests oni funded) debtcew iii iis. eee. ashe 991,602 
Interest.on unfunded, debt). is. odsral.jsaps soos 565 
MemMOSSMmist  DivetCal DLOLCLOY ond nc.colte ieee sapstee pet eka 
Mascellaneotis’ debits. 265.01 SLOTS eas. 7,040 
pCR ant oA SUP IAYOIR Baan. $1,002,207 
BPEL ANCOTNE, ao i> 11d. atid. IPI sa «Ves $1,272,601 
BOLO TVIGETLAS 4 od srrenie ss war hon ta breech 210,000 
RIO ACIVIGENGS fhe eke Geb seas suspen apne 880,000 
malrpus: torivearsaeare. | UA ndisoes’ .7 vite $182,601 
Times Funded Debt Interest Earned........... 2.28 
Earnings Pe: Share— 
‘Save ley eat E) Oo » Walla hgh ata eal dais Ronee Micaela $42.42 
OPCS 6001009 Deere a a pr aoe ae dee aa 4.83 
* Deficit. 


Depreciation Policy-—The depreciation policy of the 
operating subsidiaries has been in accord with the best 
practice, and has been in conformity with principles 
established and approved by the Railroad and Ware- 
house Commission of Minnesota. The depreciation 
reserve as of December 31, 1927, amounted to $13,959,- 
775, practically all of which has been reinvested in the 


Twin City Motor Bus Co. (except directors’ qualifying 
shares) and the entire capital stock of The Transit 
Supply Co. (except directors’ qualifying shares) are 
also pledged as security for these bonds. The value 
of the property of the Minneapolis Street Railway Co. 
and The St. Paul City Railway Co. was fixed and de- 
termined as of Jan. 1, 1925, by the Railroad and Ware- 
house Commission of the State of Minnesota at $42,- 
983,318. The Twin City: Motor Bus Go. As valued ds 
per the books of the Company. at $1,264,992. The 
Minneapolis & St. Paul Suburban RR. Co. prop- 
erty value as of Jan. 1, 1926, was;, $4,825,794 and 
with property of The Minnesota & White Bear Navi- 
gation Co, and The Rapid Transit Real Estate Corp. 
and capital additions to Jan. 1, 1927, there was a total 
value of property of subsidiaries as of Jan. 1, 1927, of 
$50,027,003. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund upon timely 
application as provided in the Mortgage, personal 
property tax paid by residents of Connecticut, and 
Pennsylvania not in excess of four mills, and of Mary- 
land not in excess of four and one-half'mills, and of 
California and Kentucky not in excess of five mills, 
and the Massachusetts local Income Tax not. exceed- 
ing 6% per.annum on income. derived. from ‘these 
bonds. 

Legal Opinion—Winston, Strawn & Shaw, Chicago 
(for the Bankers), and Lancaster, Simpson, Junell & 
Dorsey, Minneapolis (for the Company). 

Original Offering—First ‘publicly oftered ($18,000,- 
000) in December, 1927, at 97 and interest, to yield 
over 5.70%, by Chase Securities Corp., H. M. Byllesby 
& Co., Inc., Halsey, Stuart & Co., Inc., Hayden, Stone 
& Co., A. E. Ames & Co., Ltd:; New York, etc: ; Fed- 
eral Securities Corp., and: Jllinois Merchants Trust 


Co., Chicago; Minnesota Loan & Trust Co. and First 
Minneapolis Trust Co., Minneapolis, and Merchants 
Trust Co. and Northwestern Trust Co., St. Paul. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


property. 


1926 1925 1924 1923 1922 
$13,945,266 $12,378,352 $12,704,570 $13)463,112 $13,772,647 
$1,201,893 $1,215,796 $1,175,456 $1,197,373 $1,303,587 
1,106,304 1,129,066 1,039,109 1,137,029 1,240,968 
1,198,256 1,270,698 1,336,671 1,421,156 1,446,542 
4,475,622 4,391,692 4,308,179 4,514,533 4,558,838 
46,492 36,233 46,480 51,021 30,362 
1,217,687 1,248,920 1,351,256 1,285,423 1,400,358 
*39,545 *58,317 71j222 68,694 66,331 
LL Li AAO thernemate en neh. . uaa) crelage } ke tk. . 
$10,322,488 $9,234,088 $9,185,928 $9,537,841 $9,914,324 
3,622,778 3,144,264 3,518,642 3,925,271 3,858,323 
1,229,115 1,291,138 1,265,982 1,373,069 1,251,925 
$2,393,663 $1,853,126 $2,252,659 $2,552,202 $2,606,398 
56,498 184,631 101,062 116,935 69,242 
$2,450,161 So ALMabod a abe.305)/ 21 $2,669,137 $2,675,640 
$3,000 $3,000 $3,000 $3,000 $3,000 
995,520 988,954 1,072,968 1,087,626 1,091,255 
S OOHLET deciaeistie st fied old 3 spell Ee oA ES Sake of ci ag Se 
163 Pe Fee, RO crete ae ey OS EY 7,345 
7,311 8,376 8,744 8,443 8,838 
$1,013,356 $1,000,330 $1,084,712 $1,099,069 $1,110,438 
$1,436,805 $1,037,427 $1,269,009 $1,570,068 $1,565,201 
210,000 210,000 210,000 210,000 210,000 
1,100,000 880,000 880,000 1,320,000 880,000 
$126,805 *$52,573 $179,009 $40,068 $475,201 
2.44 2.05 2.18 2.44 2.43 
$47.89 $34.58 $42.30 $52.34 $52.17 
5.58 3.76 4.81 6.18 6.16 


The trust indenture securing the Twin City 
Rapid Transit Co. First Lien & Refunding 5%s, due 
Dec. 1, 1952, provides that the depreciation policy shall 
continue in such manner as not only to preserve and 
maintain the reserves now existing, but to make such 
average annual charges to depreciation account in the 
future as have been made in the past. 
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PUBLIC UTILITIES (Twin City Rapid Transit Co.) 


ST ES Se 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 . 1923 1922 
Road ‘and ‘equipments: ...h) suc.» ates a Se $59,510,207 $58,785,683 $57,138,007 $56,808,929 $56, 202,301 $55,304,963 
Deposits in lieu of mort. property sold ......... ape’) 5,500 S500 ee EI RCN ES SARE sae nes eet 
Special deposits (interest to maturity on bonds 

GuUeRITLHOQS ANI cap OCS ER as eed G17 2700. 2a Arey oF Rott be Inet. 2. bee etloceeeree i -aelte de. 
Miscellaneous physical property ......... AST. 11,699 11,699 11,699 9054592 *. 989, 174 1,122,440 
Othe unvestiments 45.0 2as cyan enone aes eae 1,934,212 948,966 1,669,598 1,071,272 1,630,756 1,330,032 
CASES «eat ehstaicsa Sie. \ septate Sec: Seaplane ekg ane Ae ET Dt 623,668 628,130 513,197 347,338 189,450 340,503 
bMoans and notes ‘receivable tia ee 41,409 38,577 37,872 92,386 44 894 26,098 
Miscellaneous accounts receivable ............ 65,576 85,585 78,015 139,075 | 67,118 106, 499 
Material:and supplies ts d.nwiides 3. Sh oe oe a 929,546 873,157 845,091 691,100 836,715 986, 431 
Injuries & damages reserve fund,.....0).6.. 0.04. 76,305 29,393. ue dsee tec) ee cle) Sele eh oe 
Rents and insur. paid in advance ............. 49,642 64,472 32,408 34,511 54,686 11,493 
Interest and dividends receivable .............. 1325 5,910 13,483 20. O) ii. Bin Ag eS eee) ee era arene 
Discount & exp. on funded debt to date...... 1,596, 689 HERA LS onitat ost sedge ont calpain ere ee 

Dptal ys Kan be ORE CAR Sue wom ee Ge $65,573,478 $61,477,072 $60,344,870 $60,090,204 $60,015,094 $59,228,459 

Liabilities— ERR 
CGnImon WStOck ine reas eters Cilia ie ttaee a an $22,000,000 $22,000,000 $22,000,000 $22,000,000 $22,000,000 $22,000,000 
Preterredustockias ies term alc otecsct shou: oistwuntenal 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 
Pimdedidebt teers eeeneb ce iheis ble ble woh: vee Se *22,473,000 19,478,000 19,388,000 19,388,000 19, 888, 000 19,888,000 
Loaris’and notesn pay ables acce ce ture me lds aryeree et bane in Myer tye 69,500 = 2 oi. wecZlh specnreseadon a! eran exe MO 01 eek le ieee ace re 
Audited accts. and wages payable ............. 115,060 93,006 56,789 106,434 27,924 29,947 
Miscellaneous accounts payable .............. 297 9,983 3,491 368 16,131 7,124 
Accrued interest. (not die)) via. UE 342,404 266,923 266,548 381,393 389,727 389,727 
Tax} lability citi. at ies a ae. TE Oe 1,168,181 © 1,149,516 152571255 1,256,308 1j366,775 . 9°) 124934147 
Reserve Accounts: ' bs es 

Bor anjaries! ‘andy damages (i ...).si scutes oes 249,255 207,508 198,213 218,000 — 264,717 273,810 

FOpaepreciatlOnt. sii 6s bees» cheplae At Sy PeO50e75. 13, 110:379 P5544 8 bcd aa ob ee 562 11,270,963 10,594,138 
Misdellaneotisnte soe a eee ener eae inte NRE OR ON EECE MOREE SUG) Soe Cac NRE cept Aen eee 40,790 
Unadjusted) creditsis()...2 tacos Sd Pe: 139,800 129,352 168,931 15,100 16, 764 32,770 
PROM AWG OSS) 86: ce's ca bas cle see ee 2,134,706 1,962,905 1,794,133 1,876,038 iB 774, 093 . 1,722,736 

ME Otel ae esis es hin « «cassie dueceene nk seke $65,573,478 $61,477,072 $60,344,870 $60,090,204 $60,015,094 $59,228,459 

*After deducting $15,000,000 special deposit for redemption of bonds and notes maturing in 1928. 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 ‘ 

Current Assets— 1927 1926 1925 1924 19230 1922 
GASH Bank ik. Eo sso Ee), Sh ae mea $623,668 $628,129, $513,197 $347,338 $189,450 $340,503 
Woansvand notes ‘receivables... ou. «2... esceeae 41,409 SO.Da7 37,872 92,386 44,894 ~ 26,098 
Interest & divds receivable? ar 28), ee 11,325 5,910 13,483 (ELD Nae Foy et haa dear. 
Miscellaneous accounts receivable ............ 65,576 85,585 78,015 139,075 EO7 ALS 106,499 
Materiales and.supplies 4:10 hea. eee 929,546 873,157 845,091 691,100 836,715 986,431 

SORA ss coc, cake Ne Ee een | ee $1,671,524 $1,631,358 $1,487,657 $1,269,900 $1,138,177 $1,459,531 

Current Liabilities— 

Audited accounts’and wages payable .......... $115,060 $93,006 $56,788 $106,434 $27,924 $29,947 
Loans,and. notes payable ..ic Wipers eee eis “Big see 69,500) pyrite. come w avid eveueders «: 6 2G hh es Senate cr nr als 
Miscellaneous accounts payable:!.../.......... 297 9,983 3,491 368 16,131 7,124 
Aceruedvinterest mot: due acc .68 Cbko.cae eae eh 342,404 266,923 266,548 381,393 389,727 389,727 
AARC ITA ALDE Ye sis: ok DOMES oo ca REO ata Oh ae oe ae 1,168,181 1,149,516 1,257,254 1,256,309 1,366,774 1,249,417 

Goyer Geek as aR RES Sn GSC os NOIRIG Ee T Wa} I $1,625,942 $1,588,928 $1,584,081 $1,744,504 $1,800,556 $1,676,215 

Neti Working \Capital i601. ha fobs Seah oa +$45,582 +$42,430 *$96,424  *$474,604 *$662,379 *$216,684 
*Debit.  +Credit. . 


Officers: Horace Lowry, Pres. 3.E. W.; Decker,-V-P.; 
T. Julian MeGill, V-P.; A.M. Robertson, V-P. & Sec.; 
EK. A. Crosby, Treas. : ALD. Starkey, Asst. Breas; 1). 
J./Strouse,,Compt,; S Macdonald, Asst. Compt. 

Directors: Horace Lowry, Alfred F, Pillsbury, E. W. 
Decker, Donald Goodrich, G. H. Partridge, Minneap- 


olis; Chas. Hayden, New York; John ’R, Mitchell, W. 
O. Washburn, St. Paul, Minn.; Frank Bergen, Newark, 
Nv yep AL Er Ames, Toronto, Cah. 2 Fane Cathcart, 
Chicago, Ill. 


Office, Minneapolis, Minn. 


YELLOW CAB CORPORATION OF MINNESOTA 
(Controlled by Twin City Rapid Transit Company) 


History and Business—-Incorporated in Delaware in 
Dec., 1926, for the purpose of acquiring all ofthe out- 
standing capital stock of the Yellow Cab Company 
of. Duluth, the Town Taxicab Company, Inc.) “Drive 
Yourself System, Inc., Yellow Cab Company, Inc., and 
the Pfd. and Common stocks of the Red Top Cab. Co. 
As of January 1927 these subsidiaries operated. a total 
of 330 Yellow‘Cab and Red Top ‘taxicabs, 50 ‘Hertz 
Ambassador Sedans, used in the taxical) and drive 
vourself services, and 52  Chevrolets, Fords and 
Chuyslers,“-also: used ‘inthe drives yourselfiservice. 
They operate the Yellow Cab and Red Top taxi serv- 
ices in De cities of papgeapols and St.» Paul ithe 
Yellow Cab taxi service in the Citv of Duluth, and 
the Town Taxi and Drive Yourself services in the 
cities of Minneanelis and Rochester, Minn. 

CAPITAL STOCK 

Authorized, 30.000. shares Class ‘A’ Common of no 
par value; 60,000 shares: Class: ‘‘B’? Common’ of no 
par value and $1 000,000 7% Pfd. stock, par $100; out- 
standing, Novi: 30;'1927, 25 000 shares Class “A” and 
50,000 shares Class ““B,” A controlling intérest is held 


by Twin City Rapid Transit Company. thy 

/Preferred Stock Provisions—Pfd..stock,. if issued, 
will have priority over Common stock, as’ to earnings 
for cumulative dividends .at-$7 per share, and as to 
assets in case of dissolution for $100 per ‘share plus 
accrued dividends. 

Class “A” Stock Provisions-—Class “A” Common is 
entitled to receive, subject to-right. of 7% Pid. stock, 
if any shall he outstanding, cumulative dividends of $2 
per share per annum, and after providing for cumu- 


(lative dividends thereon at rate of $2 per share-per 


annum for the current: year, and ‘for non-cumulatire 
dividends on Class “B” Common-atratetof:$l> per 
share per annum for such year, any further dividends 
in such vear shall-be paid equally to outstanding Com- 
mon stock without distinction as. to. class, 'nycase 
of dissolution or liquidation Class “A” Common stock 
is preferred over Class. ““B” Common to the, extent 
of $25 per share plus an amount,equal to unpaid cumu- 
lative ‘iy idends at rate of $2 per share per annum, 
after ‘which Class “B” Common well be entitled. to 
receive $10 per share plus an amount equal to divi- 


"water, 


PUBLIC UTILITIES 
NN LL SS SED 


113 


dends thereon at rate of $1 per share per annun: for 


‘the current year, less such dividends not excee ding $1 


as may have been paid thereon for such period. T here- 
after remaining assets of the Corporation shall be dis- 
tributed to the outstanding Common stock without 
distinction as to class. Voting power is vested in 
Class “B” Common except that holders of Class “A” 
Common shall have the right to elect three directors 
if the total number is seven, and a minority if the 
number is less. In the event of default in two years’ 
cumulative dividends on Class “A” Common, and so 
long as non-payment shall continue, the right of 
holders of Class “B” Common to vote shall revert 
to holders of Class “A”? Common, except that in 
the event of default in two years’ cumulative dividends 
on any outstanding Pfd., and so long as non-payment 
shall continue, such right of holders of Class ‘B” 
Common to vote shall revert to holders of the out- 
standing Pfd. stock. 

Transfer Agent and Registrar—First Minneapolis 
Trust Co., Minneapolis, Minn. 

Legal Opinion—lLancaster, Simpson, Junell & Dor- 
sey. 

Original Offering—Class ““A’’ Common stock first 
publicly offered (10,000) shares in December, 1926, 
at $22.50 per share and accrued dividend, by Lane, 
Piper_& Jaffray, Inc. 

Annual Meeting—Third Tuesday in January. 

FUNDED DEBT 


$200,000 6%, SERIAL GOLD erat! DUE $50,000 ANNUALLY, 

JANUARY 1, 1929 to 1932, INCLUSIVE 

Dated January 1, 1927. 

Interest BREET ‘January and July 1 at The Minne- 
sota Loan & Trust Co., Minneapolis, Minn. Coupon, 
$1,000; principal may be registered. 


Trustee—The Minnesota Joan and Trust Co., Min- 
neapolis, Minn. 
Provisions of Issue—Authorized and issued, $250,- 


000 of which $50,000 matured January 1, 1928. 


Callability—Subject to call as a whole or in part 
upon 30 days’ notice in reverse order of maturity and 
number, at 100 and interest, plus a premium of 4% 


for each year or fraction thereof between the date 


of redemption and date of maturity, such premium 
to be not less than 1%. 

Security—A direct obligation of Yellow Cab 
of Minnesota. 

Tax Provision—Company pays Normal Federal In- 


Corp. 


Pome tax upto 2%. 


Legal Opinion—Lancaster, Simpson, Junell & Dor- 


mac \.. 


Original Offering—-First publicly offered ($250,000) 
in January, 1927 at prices. ranging from 100.96 and 


interest to vield 5% to 100 and interest to yield 6%, 
by I 


Lane, Piper & Jaffray, Inc., Minneapolis, etc. 
2) 
$80,000 6% EQUIPMENT TRUST GOLD NOTES; DUE JULY 
1, 1932 


Dated July. 1, 1927. 

Interest Payable January and July 1 at the Minne- 
sota Loan and Trust Co., Minneapolis, Minn. 

Denominations—Coupon, principal may be regis- 
tered, and registered, $500 and $1,000; interchangeable. 


Trustees he Minnesota Loan and Trust Co., Min- 
neapolis. 

Provisions of Issue—Authorized, $240,000; issued, 
$90,000. 


Purpose of Issue—Proceeds used to provide funds 
for purchase of new equipment and for other corporate 
purposes. 

Callability—Subject to call on any interest date at 
par and accrued interest plus a premium of 4% for 
each year or fraction thereof between the date of re- 
demption and date of maturity. 

Security—Secured by a first lien on specific taxicabs 
owned by the Company. 

Tax Provision—-Cmpany pays Normal Federal In- 
come Tax up to 3% 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

(Accounts Audited by Peat, Marwick, Mitchell & Co.) 


Assets— 
Plant-and éqiiipment *... > Bie (ae, Ai. dee 4) ray iT. $1,346,847 
Tnvestrrentss 2.2/0. .e ee Bee ae |S ee ee 2,041 
CRISTAE I i RS RR 2 Oa ah ate 27,265 
Githet Special deposits. waaeies ce eht ee 0 Phpdn ese tee te 31,352 
Notes. ancuaccounts receivable 1s. ote eee 18,560 
Interest, dividends and rents receivable .......... 127 
Materials and supplies. . Seabees. Metewee. 2 sont. 25,731 
Prepaid unstirance, etc; mem ee Rieke oe eet eee 14,759 
Deferred Charees:: acs teates Mab Reem tee, dere. Tenet Tre 10,980 


Total $1,477,662 
Liabilities— 


Capital stock 


$996,309 


6%. serial 2old WOtess came awh alee ala. vanes men: vaca 200,000 
6%: Equipment“ rust notes 24... eee. noes 95,000 
Accounts and notes payable oceees)... shige 95,431 
A GORE Maes, 4 ON Gee UeEL Ad eee ho erates Pere 3,290 
Other accrued labilities!.. Seem sawee eeatoe ce. 7. 14,286 
Reserve for injuries and damages .............:.- 14,360 
Reserve for depreciation’... Br. Va sone eee 87,259 
Miscellaneous *res€rves= att semen. ocean Ts 1,594 
Teternediicredits p28 enm ca, sect Sees: > wats hoes: 133 

MOta ye OAs 2 Tah CLA IO Nargeltte ae ed Ute 60s Cad SEPT $1,477,662 

Officers: C. D. Goodsell, Pres.; C. R. Fowler, C. W. 
Gordon, ,V-Ps.; A. M. Robertson, See oe tree: 
Treas.; S.. MacDonald, Asst. Treas. 


F. Pack, C. R. Fowler, C. B. Goodsell, 


Directors: R. : 
D. J. Stroose, E. K: Lewis, C. W. 


Glen W. Traer; Jr., 
Gordon. 
General Office, Minneapolis, Minn. 


WESTERN NEW YORK WATER COMPANY 


History and Property—Incorporated Feb. 14, 1902, 
in N. Y. On Aug. 1, 1909 merged the Depew & Lake 


'Erie Water Co. and ‘Niagara Falls Water Works Co. 
~The properties of the latter company were sold to the 


City of Niagara Falls on July 31, 1925. Supplies, 
without competition, for domestic, industrial 
and public purposes to cities, towns anJ v illages in the 
peuburban territory immediately adjacent to “the City 
‘of Buffalo, including the’ City of Lackawanna, the 
“towns of: West Seneca, Tonawanda, Amherst and 


' Cheektowaga, portions of the towns of Hamburg, East 
Hamburg, Lancaster and Alden, and the villages of 
L, 


25 BROAD STREET 
NEW YORK 


Branch Offices 


Albany Boston 
Chicago Providence 
Philadelphia 


Blasdell, Sloan, Depew, Lancaster, Williamsville and 
Kenmore. Estimated population served, 112,000. 
Water is taken from Lake Erie at Woodlawn. Miles 
of distribution system, 280. Daily pumping capacity, 
10,000,000 gals., which will be increased to 15,000,000 
gals. : 
CAPITAL STOCK 

Authorized 50,000 shares Common of no par value 
and 50,000 shares $5 and Participating non-cumulative 
Preferred stock of no par value; outstanding, 50,000 
shares Common-and 10,000 shares Pfd. Of the un- 
issued Pfd. stock, 13,334 shares are reserved to provide 


WESTERN NEW YORK WATER CO. 


Spencer Trask & Co. 


INVESTMENT SECURITIES 
Members of New York Stock Exchange 
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PUBLIC UTILITIES (Western New York Water Co.) 


for the conversion of the $1,000,000 Convertible 6% 
Gold Debentures described below. Both classes have 
equal voting power per share. In the latter part of 
1925, capital stock. was changed from authorized 
amounts of $5,000,000 Common, $2,000,000 7% cumu- 
lative Pfd., Class “B,” and $3,000,000 7% non-cumu- 
lative Pfd., all classes of $100 par value. 

Preferred Stock Provisions—Has preference for as- 
sets to extent of $100 per share and as to $5 non-cumu- 
lative dividends. Participates equally per share with 
Common in dividend payments until $8 has been paid 
on Pfd. It is callable at 105. 

Transfer Agent—Manufacturers and ‘lraders-Peo- 
ples Trust Company, Buffalo, N. Y. 

Annual Meeting—First Monday in February. 

Dividends—No dividends paid to Dec. 31, 1927. 


FUNDED DEBT 


(1) 
$584,000 DEPEW & LAKE ERIE WATER CO. FIRST (CLOSED) 

MORTGAGE GOLD 5s; DUE JUNE 1, 1930 

Dated June 1, 1900. 

Interest Payable June and Dec. 1, at Girard Trust 
Co., Philadelphia, Trustee. Coupon, $1,000. Author- 
ized, $600,000; outstanding, $584,000. Sufficient West- 
ern New York. Water Co. First Mortgage bonds are 
reserved to retire this issue. Company pays Normal 
Federal Income Tax up to 2%. 


(2) 

$2,186,000 WESTERN NEW YORK WATER CO. FIRST MORT- 

GAGE 25-YEAR GOLD 5\%s, SERIES “A”; DUE NOVEMBER 
1, 1950 

$600.000: WESTERN NEW YORK WATER CO. FIRST MORT- 

GAGE 25-YEAR GOLD 5s, SERIES “B”; DUE NOVEMBER 
1, 1950 


Dated November 1, 1925. 

Interest Payable May and November | at Manufac- 
turers & Traders-Peoples Trust: Co., Buffalo, N.Y., 
or at Guaranty Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1.000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—Manufacturers & Traders-Peoples 
Co., Buffalo; N.Y. 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. Issued, $2,786,000. ($2,186,000 Series 
“A” 514s and $600,000 Series “B” 5s). The proceeds 
from the sale of the $2,000,000 Series “A” 5%s and 
of $1,000,000 ‘en-Year 6% Convertible Debenture 
Gold bonds were used for the redemption of $2,760,000 
First Refunding Mortgage bonds, and also to provide 
cash for improvements, including a new filtration 
plant. The proceeds from the sale of the $600,000 
Series “B”’ 5s were used to provide for the cost of addi- 
tions. 

Additional bonds may he issued in-series, bear- 
ing such dates and maturities, such interest rates and 
such provisions relating to the voluntary redemption of 
the bonds as shall be determined by the Board of Di- 
rectors at the time of the original issuance of bonds 
of each series. Bonds of any series may be issued 
froin time to time in principal amounts equal to and 
for (1) the acquisition or retirement of assumed bonds ; 
(2) the redemption or retirement of bonds of another 
series; and (3) 80% of the actual expenditures for 
permanent extensions, enlargements and additions of 
and to the properties, provided the net earnings for 
12 consecutive calendar months of the 15 months im- 
mediately preceding shall have been equal to at least 
1}; times the annual interest charges on all mortgage 
bonds outstanding and those proposed to be issued. 

Callability—Series “A” and Series “B” bonds are 
subject to call as a whole or in part on any interest 
date upon 60 days’ notice at 105 and interest. 

Security—Secured by a direct first mortgage upon 
all the present and hereafter acquired fixed property 
and franchises of Company, subject only to $548,000 of 


f 


Mast 


assumed bonds on that part of the property formerly 
owned by the Depew & Lake Erie Water Co. for 
the retirement of which sufficient First Mortgage 
bonds are provided. | 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%: The Pennsylvania 4 Mills Tax 
and the Massachusetts Income Tax on interest not ex- 
ceeding 6% of such interest per annum will be refund- 
ed if requested within 60 days after payment. pty 

Legal Opinion—+-Masten & Nichols, New York (for 
the Bankers) and Judge Daniel J. Kenefick, Buffalo, 
N. Y. (for the Company). 

Original Offering—First publicly offered ($2,000,000 
Series “A” 5%s), at 96% and interest, to yield over 
575%, by Spencer Trask &: Co.;, New, York, etc., 
Baker, Trubee & Putnam, Inc., O’ Brian, Potter & Co., 
and the Fidelity Trust Co. (now Manufacturers & 
Traders-Peoples Trust Co.), Buffalo, N. Y.. $600,000 
Series ““B” 5s were publicly offered. in July, 1927, at 
96% and interest to yield about, 5.25% by the same 
bankers. ) ) 

Price Range— ; o 
1927 1926 1925 


Higha. j. t eh. cdt 0 «101% 9914 97 
DEG A: Spent Re Stic Gok oh ieee eee ee soy. 957357) 95 


*Bid prices. 


$1,000,000 WESTERN NEW YORK WATER CO. TEN-YEAR 
CONVERTIBLE DEBENTURE GOLD 6s; DUE NOVEMBER 1, 
1935 


Dated November 1, 1925. 

Interest Payable May and November 1, at Manutac- 
turers & Traders-Peoples Trust.Co., Buffalo, N. Y., or 
at Guaranty Trust Co. of New, York, .. 5 PET 

Denominations—Coupon, $100, $500 and_ $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—Manufacturers & Traders-Peoples Trust 
Go: Buitalow Nveye ) 

Provisions of Issue—Authorized, $1,000,000; issued. 
$1,600,000, the proceeds from which together with 
the proceeds from the sale of $2,000,000 First Mtge. 
5¥i% bonds, Series “A,” were used for the redemption 
of [2,760,000 First Refunding Mtge. 5% bonds and 
alse to provide cash for improvements, including a 
new filtration plant. 

Callability—Subject to call in whole or in part on 
any interest date on 60 days’ notice at 105 and interest. 

Convertibility—-Bonds are convertible on the first 
and fifteenth days of month at option of holders, into 
Pfd. stock (without par value) at rate of one share for 
each $75 par value of bonds. When called for redemp- 
tion the bonds are convertible into Pfd. stock at any 
time up to and including, but not after the date fixed 
for redemption. ee 

Option Warrants.—These bonds are accompanied 
by Option Warrants in the ratio of 10 warrants for 
each $1,000 of bonds. Each of these warrants entitles 
the holder to purchase from Manufacturers & Traders- 
Peoples Trust Co. of Buffalo, one share of Pfd. stock 
(without par value) at $30 per share at any time during 


the first three years from the date of issue of the bonds, | 


at $40 per share during the fourth) year and at $50. per 


share during the fifth year, after, which the Option | 
Warrants expire. 


‘Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
the Massachusetts Income Tax on the interest not ex- 
ceeding 6% of such interest per annum, refunded upon 
application made within 60 days. : 

Legal Opinion—Masten & Nichols, New York (for 
the Bankers) and Judge Daniel J. Kenefick, Buffalo 
(for the Company). 

Original Offering—First publicly offered ($1,000,- 
000) in October, 1925, at 98% and interest, to yield 
about 6.20%, by Spencer Trask & Co., New York, and 
Baker, Trubee. & Putnam, Inc., O’Brian, Potter & Co., 
and The Fidelity Trust Co. (now Manufacturers & 
Traders-Peoples Trust Co.), Buffalo, N. Y. 


Pennsylvania 4 Mills Tax and | 
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eae eerseeer ss reeecr seer er ES LS a a EST SE ES IRS OT a SS SS SS ce, 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 

GIOSS CALNINGS), «eins ele ngs pe hoy Oh eerie eee dpe eee $645,723 $611,496 $522,376 $508,004 $487,355 
Operating EXPENSES, oo pe ie eye cee ee teense teen stat cape 330,761 290,323 262,006 247,319 226,366 
meen SrOripertae Soria tern rane cay este td ora ee 8, AAO, 5 37,776 34,045 BOA FAIA INQ OO ET, 

sNet cearmings | #/). [2 spp be 35. OL. pepe aster. nee ue. $277,186 $287,128 $235,167 *$260,685 *$260,989 
SE er EL a ee RT > ee ne oe 215,990 210,838 EOOMIZO ae SEAM TS. ca eae 

Pee trEC te MT ith. mae Min. Wee eee See A wrk, $61,196 $76,290 S5On444 ws. egacenilda swat. 
Wimes Pixed= Charges barnes ...0..2 .W. T1525 Bo) 0 DU. Oe. 1.28 1.36 ag Aina ee ont BE iets wh by araesiperets 
Earnings Per Share— 

Poreke tte camene tee Cir Ae ISR tats cds Sekau hae Dae, shebae. jeu ews + $6.12 $7.63 SAUD ehale AT Sano sat gee Neatemines bate 2a 

osiadNON od 6 Ae ee a ee ae 0:22 0.52 NIV 90.03 .Quote. O89 . 

*Available for interest, depreciation and income taxes. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Merit a MPntea ei eels e carsis 8 $6,349,224 $5,830,604 $5,447,738 Common stock (50,000 no 
RUTCLSPOMITCCI est oe asia. 5,000 5,000 5,000 Dar shares) sets ak eee $1,000,000 $1,000,000.. $1,000,000 
STOCK MOVEIEC.. < e caruc tree @.4 334 1,000 PUUU TE Reser Preferred stock (10,000 no 
Depew & Lake Erie Water “PL par shares, Luk Vi 200,000 200,000 200,000 

Cee MN ECO SIN UG Pincus ni etrat an aane's,Vieieys 73,000 ee unded debtosd f. ... 2x2 4,370,000 3,770,000 3,785,000 
Wet TOLLC Smet iier + tag.@ onsen, =): 48,313 121,042 41,615 Notes & accts. payable ... 51,580 50,724] 
‘Chie erate Cidttone ieee 340,151 163,209 411,634 . Advs. received on acct. of 277,265 
Bills receivable “20.00.0724 49,000 t SOCEM Ce ae pipe line extensions ..... 394,416 338,506} 
Accounts receivable v...... 64,116 53,133 39,174 Deferred chargés ......... 9,892 9224 8,526 
Deferred charges <v.2}../.. 59,044 14,313 10,862 Surplus; ...o0.) .23¢}adaWy -; 889,960 834,847 758,570 

otal ose: ee ROL «hE $6,915,848) $6,203,301 $6,029,361 SE lcci, ate aod, alae Ee Meal $6,915,848 $6,203,301 $6,029,361 


Officers: F. S. McGraw, Pres.; John H. Baker, V-P.; 
D. J.. Hibbard, Treas.; Howard Bissell, Asst. Treas. ; 
Wm. R. Huntley, Sec.; Thomas R. Wheeler and Chas. 
P. Runkel, Asst.’Sec’s., Buffalo, N. Y° 

Directors: John H. Baker, Howard Bissell, Edward 


H. Hutchinson, William B. Cutter, Walter F. Stafford, 

William R., Huntley, Lewis G. Harriman, Clark L. 

Ingham, Frank S. McGraw, F.,Sears McGraw, Jr., 

Buffalo, N. Y.; J. T. Woodward, New York, N. Y. 
Office, 11 Niagara St., Buffalo, N. Y. 


ITALIAN PUBLIC UTILITY CREDIT INSTITUTE 
(Istituto di Credito per le Imprese di Pubblica Utilita) 


History and Business—The Institute was created by 
a Royal Decree signed by the King of Italy on May 20, 
1924, which decree was converted into law by the 
Italian Parliament on April 17, 1925. The Institute 
was created for the purpose of granting loans to pri- 
vate concerns of Italian nationality for carrying out 
works and making installations, or for making altera- 
tions necessary for utilizing concessions of recognized 
public utility. Loans are granted for the purpose of 
making power installations and carrying out other 
works which have been recognized to be of public 
utility by the State, Provinces, or Communes of not 
less than 100,000 inhabitants. The Institute operates 
under the supervision of the Minister of Finance of the 
Italian Government and under its charter has special 
powers, which constitute it in effect a quasi-state 
agency. 

Borrowing Companies—The Institute has no con- 
stituent, subsidiary, owned or controlled companies. 
The parent companies of the groups to which leans 
‘were made by the Institute from the proceeds of its 
External 7% Secured bonds described below are: 

Societa Idroelettrica Piemonte (SIP) 
Societa Elettricita e Gas di Roma 
Societa Elettrica del Valdarno 

Societa Ligure Toscana di Elettricita 
Societa Italiana di Elettrochimica 
Societa Acciaierie e Ferriere Lombarde 

Properties of Borrowing Companies—The plants 
-of such companies and their subsidiaries covered by 
mortgages number 25, with an aggregate installed 
capacity of approximately 361,000 H. P., together 
with 2,200 miles of transmission lines in addition to 
‘the small distributing lines, and 76 principal substa- 
‘tions. These plants produced, in 1925, at the rate 
-of more than 920,000,000 -k.w.h. The various com- 
panies distribute a large percentage of the electric 
-energy furnished to a number of important centers 
in central, western and northwestern Italy, including 
the City of Rome, Turin, Milan, Florence, Siena, 
Leghorn and Pisa, the total number of citits and 
towns supplied exceeding 500. The districts served 
by these companies have a population of 16,000,000. 
The combined share capital of the borrowing com- 
-panies outstanding in the hands of the public had 
-a market value of $78,000,000 at the time the bonds 
~were offered. 


, CAPITAL STOCK 

Authorized, 100,000,000 lire Common all: of which 
has been subscribed by the most important Govern- 
ment-controlled savings banks and similar state in- 
stitutions and the two foremost insurance companies 
of Italy. 30% of the subscribed capital has been paid 
in and the balance thereof is subject to call at any time 
by the Board of Directors. The stock is issued in 100 
quotas of 1,000,000 lire each. 

FUNDED DEBT 
$20,000,000 EXTERNAL 7% SECURED SINKING FUND GOLD 

BONDS; DUE JANUARY 1, 1952 

Dated January 1, 1926. 

Interest Payable January and July 1 in U.S. gold 
coin of the present standard of weight and fineness 
at The Chase National Bank of the City of New York 
or Blair. & Co.,, New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—The Chase National Bank of the City of 
New York. 

Callability—Subject to call by operation of sinking 
fund, on interest dates at 100 and interest.  Callable, 
other than for sinking fund, in whole at any time, or 
in part on any interest date on 60 days’ notice at 
105 and interest on or before Jan. 1, 1941, the premium 
decreasing thereafter 144% for each year or part thereof 
elapsed after Jan. 1, 1941 and prior to Jan. 1, 1951; 
thereafter at 100 and interest. 

Sinking Fund—As a sinking fund for these bonds 
The Institute agrees to pay to the Fiscal Agents on 
May 1 and Nov. 1 in each year commencing Nov. 1, 
1926, an amount in dollars equal to 34 of 1% of the ag- 
gregate principal amount of all bonds then outstanding 
and all bonds then held for the sinking fund plus in- 
terest accrued on all bonds then held for the sinking 
fund to the interest payment date next succeeding 
such sinking fund payment date. The sinking fund 
payments are to be used by the Fiscal Agents to 
purchase bonds of this issue at not exceeding 100 and 
accrued interest. If bonds are not so obtainable, the 
sums remaining in the hands of the Fiscal Agents on 
May 15 and Nov. 15 next ensuing after any sinking 
fund payment date, shall be applied to the redemption 
by lot of bonds of this issue at 100 and accrued inter- 
est on the next succeeding interest date. Bonds may 


116 


PUBLIC UTILITIES (Italian Public Utility Credit Institute) 


be tendered in lieu of cash at prices not exceeding 
the average market price’ for the 15: day period im- 
mediately preceeding sinking fund payment date, but 
in no event greater than 100. Operation of the sinking 
fund is estimated to retire all of the bonds by maturity. 


Security—These bonds are the direct obligations of 
The Institute specifically secured by closed first mort- 
gage obligations aggregating $20,000,000 (U. S. gold) 
covering certain properties of six important Italian 
groups operating public utilities, the obligations of 
each group to be given to secure the repayment of 
the loan to be made by The Institute to such group, 
namely: Societa Idroelettrica, Piemonte (SIP) $11,- 
170,000; Societa Elettricita e Gas di Roma, $2,400,000 ; 
Societa Elettrica del Valdarno, $1,000,000; Societa 
Ligure Toscana di Elettricita, $2,500,000 ; Societa Itali- 
ana di Elettrochimica, $930, 000: and Societa Acciaierie 
é).-Ferrieré!| Lombarde, $2,000, 000. The properties 
mortgaged as security for such underlying obligations 
with their transmission systems have been appraised 
by a commission of experts appointed by The Institute 
and concurred in by Stone & Webster, Inc., at 200% 
of the amount of the loan in each case, and in the aggre- 
gate at $40,000,000. The rate per installed horsc power 
at which said properties and systems will be mort- 
gaged will average $55.40 per horse power. The In- 
stitute in addition to the specific first mortgages above 
mentioned will have as security for the amount ad- 
vanced to each company a special privileged credit and 
lien on the income from the mortgaged properties of 
such company, which is enforcible in the same manner 
as taxes are collectible by the State and ranks second 
only to the claim of the State for taxes. In addition, 
in case of default on the part of any of the borrowing 
companies, the Institute itself may collect for its own 


account the entire proceeds derived from the sale of 
all electric energy produced by such company. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York and Sig. Roberto Pozzi, Milan, Italy. 

Original Offering—First publicly offered ($20,000,- 
000) in February, 1926 at 93 and interest to yield 
over 7.60%, by Blair & Co., Inc., Bankers Trust Co., 
E. H. Rollins & Sons, Blyth, Witter & Co., Bonbright 
& Co., Inc., Cassatt & Co., Stone & Webster, Inc., ‘New 


Yorketc., ‘and First National Corp., Boston. $5, 000,- 
000 of this offering was sold in Europe. : 
Listed—New York Stock Exchange. 
Price Range— 
1927 1926 
I mieted MERE EP ihe MOAI ere NILE Oooh ty oy Vos yn cle 9 101 93 
LOw .«. ./..« Vie is annua ail apy Bey eeare tag cnaee 2 enn 9058 87 


NOTE—None of the borrowing companies have outstanding 
any bonds secured by mortgage lien other than the bonds of 
this issue, with the exception of an issue of Elettrochimica Co. 
bonds amounting to $1,134,936 and an issue of Societa Idroelet- 
trica Piemonte bonds amounting to $22,440. 

Internal Bonds—The Institute has also outstand- 
ing an issue of 150,000,000 lire Internal Secured Sink- 
ing Fund 6% bonds, due July 1, 1955. . 
EARNINGS OF BORROWING COMPANIES, YEAR ENDED 

DECEMBER 31, 1925 Ne 
(Latest Available) 


Oper. Exp. Net Earn. 

Gross Maint & before Dep. 

Earnings Taxes Available 

: 5 for Interest 
S: Ln Pay, Groupe aia ae $7,268,000 . $3,800,000 $3,468,000 - 
ElettnicitaeGasmecnc tack 4,249,192 2,974,724 1,274,468 
Valdarniox : aint ee ee 2,041,056* 1,375:990)) 255,066 
Ligure ‘Loscania Moe) aa ee 1,623,965 817,642 806,323 
*Hilettrochimica se 4.4). ueenk 2,080,927 1,630,766 450,161 
AGCIEIELIC od. sfoeleteae s & ob Eire oan euct cs Onna neem eam 912,000 

*Year ended Sept. 30, 1925. 

NOTE—Above earnings.are partly estimated. Lire con- 


verted at rate of $0.04 per lire. 


STATEMENT OF PROFIT AND LOSS FOR PERIODS STATED 


(Italian Public Utility Credit Institute) 


Profits—— 
Interest accrued during the first year on AMOLUzZAtOM Of loans...) b0228 J 
Interest on loans granted BUEe a Hen RRRA ANAS sc 4ici chia a Scat OM RA OE ORR CEE 
Interest on Govt. securities held by Istituto (Treasury bills) .............. 
Interestromn "Carry ‘OVGh me ATISAGelomsene i Semen MG hile arin e vise iso cle shpens + eile gue 
Interestiian hseverall \ASSetocn tienes Mee Nea ua mere atte tee los bai soe elle ug ipuste sohet es 
Commniissyon “Om Loans eee Re PPA Ee MCR ORM Ee EET 
Sundry profits‘and) receipts" 2%. a8. see eee pote ee: 1, nan B tL eis PEAY 


Lotal® PROR US He i ike 0 eee Re okie EN IE EEE eS an Ref fe: cig clodene fin ea ede « 

Liabilities and losses— 
Interest on bonds outstanding ....... 4 Cadi ihee at Astana ot asa ie pL eee 
Interest for anticipated payment of net) proceeds! of botids 2... ..05.....464: 
Commissions and dues ...... SATREMEE IER ORM DRC O NS ET ORE GR ENE a ei c's tila eho pellets 
Sundry interest charges 
Pmenrgeneyy expenses. ver me oe oa om ines 2S NS ERS ASR ASE BIA a EE 
Taxes and charges 255) set eee Ee coe eR Le RO TE ane ner UNL 3 oi grid cal ADE LY 
Expenses incurred in making preparations for service of bonds ............ 
Management expense 
SLAG VEX PETSES. 5 hi SEEN tem eaten Vick ARE Neen URI meR Ta rs RRR ON Co Rahn sp heel a ie 
Installation vex DeniSesia ce" care \feaeic decane gn meee Te eae me OR SCH 
Amortization of difference in placing bonds 
5.15% of 4néonie placed’ tolthelréseryeseie., AM RE MT sk 
Special reserve 
ResemvyeriunG LOMSECUTIth. shu CLMaOMGu. siti. we en renee aS ele. ss are a 


oes: \elie ce) 8) @ 261 ‘elile/\ve! 6) ele! (oo: Aelia.) (els, oer eheRis te © Slgp sala, 0 eile l,aile fee jel @ (0 Js; p\ eine 


othe fee Ie gi (© of ge elias 0 wee ef Dielol bAtlec © p elas ie BAO S § o w)Alte eet sw eee © ee we ee wee 


Netipronts! 20.8) EDS aoe aii ate Oe Uk aOR OE Fins ser. eres s/c) 


*Vear ended Dec. 31, 1926. 
at rate,of $0.0449 per Jira. 


oe S. Dotlars—— 


GENERAL BALANCE SHEET, DECEMBER of 
(Italian Public. Utility Credit Institute) 


§Period Oct: 1, 1924 to: Dec. 31, 1925. “+Lire converted at rate of $0.04 per lira. 


: -Lire- 
*1926 $1925 *+1926 
SN ES 5,437,500 beac ens ye ae 
45,657,575 956,597 $1,776,080 
316,660 366,47 1 12,318 
855,219 1,232,188 33,268 
598,100 22,565 23,266 
689,909 1,500,000 26,837 
2,739,029. o s*hes iaarayee 106,548 
50,856,492 9 515-321 $1,978,317 
43,780,900 4,500,000 $1,703,077 
Re aeiet ok: 786,360 oa rie ne 
132832 Si irae reser ena 5,148 
39.3 7BUh CURL fe eek 1,532 
1OC566> 24 eigen: 4,145. 
147, 668 FLLODT 5,744 
Baas 107,051 2,619 
249 399 166,495 9,702 
Pe 27, 55,594 4,346 
Vaart 45,026 ie Rae 
385,000 191,000 14,976 
52,03 4HO2k Se ener 2,024 
2,500,000 1,000,000 97,250 
ZO0G,0008 tease: TD: Bas 7,780 
47 772,330 6,929,453 $1,858,343 
3,084,162 2,585, 868 $119, 974 


+§1925 
$217,500 


ee 


$380,613 


$180,000 


Vea Rares 


Nay wale oy lala) al © 


$277,178 
$103,435 


tLire converted 


Assets—= 


Capital subscribed amd ‘to she .patdh, Gipae sees. & tree ck. bias teas - 
Long term loans, securing internal bond USS MN He eee an Blane. 
longterm loans’sechring Uollar Pondisste oo eet’ os co <a 


Treasury bonds. 


Credit;in drawing account at Bank of eb sad eget = 
Credit with Bank of Italy—account amount paid in advance for National Loan 
Credit. on current account ‘with Saar Ghrie aT) Kes eanay hele oii aa Ss aide, mar 
Credit on current account with banks on behalf’of borrowing companies... 


Sundry ‘debtors 
> het re loans 


PS Se ee Pe 0 VS Per ate’ ete ja oh OA US teen em Cite) els OT Mena Merte 1011.90 
SSeS RE AU ome Fey b ialg bdo, Se} S jojo 0; le oN8 fol b fol ¢ ba b hod shete sth whalipie | 0, 2 
ee 


Se 8) help aA 8S Mek MEAS § Oke Sele § TP SEES pe hha Oe Mee & Niel eo PE aoe. 


Lire ~=:Ui'S, (Dollars==3 

1926 1925 1926 1925 
PORE, Pol cc aE 70,000,000 70,000,000 $3,143,000 $2,800,000 
Pe INT ea aN 147,668,060 ~ 149,241,029 6,630,296 5,969,641 
ah Meslay 493,524,372 497,680,000 22,159,244 19 907, 200 
Ee He 6 Se 1,075,000 10,520,500 48,267 420,820 
Menverd eon tan. 7,101,429 5,643,166 318,854 228 727 
1000000) ne Sas eae AAO OO a Wienea hikes 
SABRI a 13,001,471 UA betel | 583,766 DSRS 8 
SO 794s) Bae Od ald 259863. SION Boat 
NV Ie, ah 201,531 1 OITEDS 9,049 Tia a eae 
OY COREA 11,000,000 12,000,000 493,900 | 480,000 
“pce sie RAND CLR Gs ; abt? FOF eee 2,693 
dupes pos ke its th U1, 424, 000 11,809,000 512,938" 472,360 
sii a em te FEL, 783, 458 756,961.029 $34,204,077.» $30,278,441 
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GENERAL BALANCE SHEET DECEMBER 31 (Continued): 


Liabilities— 
Capital stock 
Bonds issued in lire 
Dollar bond issue 
Bends tonbessetined irmr! fen. 3 ARP asetisoerth.e2. blo. 
Bonds called by lot 
Interest accrued on bonds 
Taxes and dues 


Debt to borrowing companies 
Various creditors 


Itermsito be actoutited for in next) fiscal year way... .. es ete. 


Statutory reserve fund 
Special reserve fund 
Reserve fund for security fluctuations 
Surplus 


Total 

NOTE—Lire converted at rate of $0.04 per lira. 

Officers: Alberto Beneduce, Pres.; Cesare Ferrero di 
Cambiano, V-P.; Salvatore Pantano, Sec.; Italico Pirro 
Francescato, Head Accountant. 

Directors: Alfredo Bruchi, 
Frigyessy, Edgardo Morpurgo, 


Siena; Arnoldo De 
Trieste; Salvatore 


Due to Credit Consortium for Public Works ov e.30.5..0.... r 


ml tat ace + 6 sant 6 CVA to bere 9 0.0 0 big: Chprths, bine » 0 © 6 pew We islers tore « 


Sree eo (bit 6) Wie. oie one oi) as ete eV O10 be 0 6. 0's 2 6 ee oo 
ane ete "ede of eres G0 ciervale ts Bid 6 whee 
opove: | 64 jeh Cin fas (Gs 0 0 ot 6 0 pete me O epere 0 0 6 & PP leld lars oer Biro 6-0 0 0 ches eyeiele Gre 


Siete a seaneuepieneh & © 1676 bine vepe Nels Clete wie te w 0G Beis o Sere ee v elated WP She's oa 0 0 6 6 ji otb le S's 0 


Lire —U. S: Dollars— 
1926 1925 1926 1925 
hh shh dee 100,000,000 100,000,000 $4,490,000 $4,000,000 
aL PPS 147,100,000 149,055,000 6,604,790 5,962,200 
Se his aes) I 493,524,372 497,680,000 22,159,244 19,907,200 
Leste tz 565,000 655,000 25,369 26,200 
ae ee Se 290,000 5 et Tee 11,600 
pte FAY 4,885,950 4,500,000 219,379 180,000 
Rent Wie 3b 222,288 74,620 9,981 2,985 
GAL: RR 1,881,563 51955. SS: 84,482 ‘LiFe. 
ee Vee 5,787,594 es oe 259,863 Ieee 
9, ft AO NG 613,740 516,260 INS Y) 20,650 
IONE et 4,979 604,281 224 24,171 
0 SRE eee 269,277 i 12,090 BAPTA, 
TEL Shee OAM aie 3,541,343 Ge 2 159,006 A st 
sats SEM lie 200,000 eee 8,980 sia: BA 1 
BTS tt FP SL 8/,352 3,585,868 . 143,142 143,435 


761,783,458 756,961,029: $34,204,077. $30,278,441 
Gatti, Cesare Ferrero [Di Cambiano, Lino Galli, Gino 
Olivetti, Rome; Guiseppe Fabris, Turin; Ignazio Mor- 
mino, Palermo; Edmondo Valdiserra, Milan; Tom- 
maso de Angelis, Naples. 

General Office, Rome, Italy. 


PUGET SOUND TELEPHONE COMPANY 


History and Property—Incorporated Jan. 7, 1916, in 
the State of Washington; consolidation of Puget 
Sound Independent Telephone Co. and.a part of the 
Pacific Telephone & Telegraph Co. Company con- 
trols and does practically the entire local and long- 
distahce telephone business in Snohomish and Skagit 
Counties, and in parts of King. and Whatcom 
Counties, Wash., serving a population of 113,489. 
Among the cities and towns served are Everett, Ana- 
cortes, Mount Vernon, Sedro Woolley, Snohomish, 
Arlington, Stanwood, Monroe, Marysville, Burling- 
ton and Duvall. Operates as a “connecting company” 
of the Pacific Telephone & Telegraph Co., and the 
Bell System. No. of exchanges, 16; telephones, 16,709 
miles of wire, 30,059. 


CAPITAL STOCK 


Authorized, $1,200,000 (increased from $200,000 in 


1927) Common and $1,800,000 Pfd. ; outstanding, $500,- 
000 Common, $213,100 7% cumulative Pfd., Series “A,” 
and $336,600 6% cumulative Pfd., Series “B”’; par $100. 

Preferred Stock Provisions—Has preference as to 
assets as well as dividends. Is subject to redemption 
on three months’ notice at 115. No additional Pfd. 
stock may be issued unless net earnings for preceding 
year are at least twice dividend requirements on Pfd. 
outstanding and to be issued. In the event of liquida- 
tion, voluntary or involuntary, Pfd. stock is entitled to 
par and accrued dividends. 

Original Offering—First publicly offered ($200,000 
6% cumulative Pfd:, Series “B”) in July, 1927, at 98 
and dividend to yield over 6.12% by Blyth, Witter & 
Co., and Peirce, Fair & Co., Seattle, etc. 

Annual Meeting—In January. 

Dividends—Preferred’ dividends are payable quar- 
terly, J. A, J & O 2. On Common) dividends have 
been paid as follows: 1922,'2314% ; 1923, 35%; 1924, 
62% ; 1925, 159.06% ; 1926, 150.61% ($45,000 cash and 
$136,800 stock); 1927, 325.33% ($56,210 cash and 


$171,200 stock). 
| FUNDED DEBT 


; $1,200,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE JULY 1, 1952 


Dated July 1, 1927. 

Interest Payable January and July 1 at The First 
National Bank of Everett, Everett, Wash 

Denominations— Coupon, $500 and $1,000; principal 
may be registered. . 

Trustee—The First 
Everett, Wash. - 50 1 G4 

Provisions of Issue—Authorized, $1,500,000. Series 
“A” 5s, due 1952; issued, $1,200,000. The balance of 
$300,009 authorized Series “A” bonds are to be re- 


National - Bank» -of ‘Everett, 


tained in the treasury of the Company until their sale 
is authorized from time to time by resolutions of the 
Board of Trustees. Additional bonds may he issued 
under this Mortgage in series with such maturity 
dates, interest rates, redemption features and other 
special provisions not inconsistent with the mortgage, 
as may be determined by the Board of Trustees. Such 
additional bonds may be issued (a) to refund, retire 
or replace Series “A” or any other bonds issued under 
this mortgage; and (b) for not to exceed 70% of the 
actual cash cost of additions, extensions and better- 
ments. No additional bonds shall be issued unless 
net earnings available for interest for a period of 12 
consecutive months during 15 months immediately 
preceding shall have been not less than two times 
annual interest requirements, exclusive of sinking 
funds, of the total funded debt of the Company includ- 
ing the bonds proposed to be issued. 


Purpose of Issue-—Proceeds of this issue of $1,200,- 
000 First Mortgage bonds and of $200,000 6% cumu- 
lative Pfd. stock, Series “B”, were .to..be used to re- 
tire $50,000 First Mortgage 5% bonds and $1,076,400 
First Mortgage 6% bonds due Feb. 1, 1936, to reim- 
burse the Company for funds advanced in payment 
of $225,000 Farmers Mutual Independent Telephone 
Co. First Mortgage 6% bonds which matured April 
1, 1927, and for other corporate purposes. 


Callability—Subject to call as a whole but not in 
part upon 60 days’ notice on July 1, 1937, or any 
interest date thereafter at 105 and interest 

Sinking Fund—The Mortgage provides for a semi- 
annual sinking fund of $10,000 beginning Jan. 1, 1928, 
to be applied by the Trustee to the purchase of Series 
“A” bonds at prices up to and 4ncluding 971%4% of 
their face value. Payments to the sinking fund are 
not required during the time that moneys in such 
sinking fund amount to $20,000. Bonds acquired for 
the sinking fund are to be cancelled and are not to 
be reissued or replaced. 

Security—Upon completion of financing, these bonds 
will constitute the only funded debt of Company and 
will be secured by'a first mortgage upon all properties 
now owned or hereafter acquired. Valuation of the 
properties as fixed by the State Department of Public 
Works for rate making purposes on Dec. 31, 1921, 
was $1,950,000, and for sales purposes was $2,500,000. 
Additions and hetterments from Dec. 31, 1921, to June 
1, 1927, amounted to $673,042, giving a total rate base 
valuation of $2,623,042. 

Tax Provisions—Company pays Normal Federa! In- 
come Tax up to 2%. 

Legal Opinion—-Peters & Powell, Seattle, Wash. 
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Original Offering—First publicly offered ($1,200,- 
000) in July, 1927, at 96% and interest, to yield over 
5.25%, by Blyth, Witter & Co., and: Peirce, Bair & 
Goryoan hrancisco, etc: 

BONDS RETIRED 

All of the First Mortgage 5% Bonds and First Mort- 
gage 6% Bonds dated Feb. 1, 1916 and due Feb. 1, 
1936, were called for redemption on Aug. 1, 1927, at 


105 and interest. at Dexter-Horton National Bank, 
Seattle, Wash. 

As of August 1, 1927, the Company issued $300,000 
of its Common stock and $130,000 6% Series “B” Pfd. 
stock in exchange for $430,000 of its Second Mortgage 
Gold 5s, due June 1, 1936. These bonds were delivered 
to the Trustee for cancellation and satisfaction of the 
mortgage. 


INCOME pe at iad eae ENDED DECEMBER 31 
19 


1922: 


1926 1925 1924 1923 
Grossearningesr<S. . .... ses <bhaeeeee eee $784,890 $750,455 $733,610 $697,993 ee 1S 
Operating expenses, taxes, [eto 52 ieee is } ' 
Deoreciition iach ee eee ae 547,974 505,710 488,661 468,700 4:406,589 100,808 
Netiearnings 4229.5. . (iets cb eee se $236,916 $244,745 $244,949 $229,292 $211,728 $175,139 
Interest charges ....... Pre erm SS), $81,792 $102,432 $104,384 $97,392 $93,813 $89,847 
Rentals,-ete: < -isware cvs «ee ra eee ae ae ee 64,424 43,049 39,936 37,750 37,260 38,341 
Olther. charg esis fie. eka) ote nacamre te 4,626 8,766 3,422 SOA: 3,211 3,022 
‘Lotalécharges (sca. o 6 oo eee Ee ee eae $150,842 $154,247 $147,742 $140,716 $134,284 $131,210 
Balance available’ for dividends... ............%: $86,074 $90,498 $97,207 $88,576 $77,445 $43,930: 
GENERAL BALANCE SHEET, DECEMBER 31 epg 
Assets— ; 1927 926 1925 1924 1923 _ 1922 
Plant’ and equipment tio... 0. oe Sees Ue ae $2,579,763 $2,461,399 $2,370,025 . $2,280,751 $2,136,146 . $2,044,376 
Less reserve for accrued depreciation.......... 755,697 694,463 662,833 606,908 573,472 — 514,030 
$1,824,066 $1,766,936 $1,707,192 $1,673,843 $1,562,674 $1,530,346 
Gash \ Mihai fe oo SINS A ee 108,644 64,594 66,024 9,608 84,270 52,294 
Marketable securities... 20.).)) Sea eee at 210,937 129,217 113,966 42.717 180,316 204,567 
Billsareceivable .:.)c.5. sas dees Rea ete ere 6,013 36,233 33,264 30,520 42,451 34,172 
Due from subscribers and agents..:.....0:..0... 42.102 26,509 24,786 25,755 19,552 18,281 
Accounts receivable, less reserve for bad debts. 20,989 11,455 2,329 *139 103,449 137,755: 
Materials: and supplies: <tr sce ater Ae ee 68,763 72,204 66,578 733153 52,277 46,607 
Unimatured: interest, not ‘due... .7. 0... nue ae 303 hed 945 5,507 5 145 4,331 
Deferred debit items! ts 2 ns nee eo ee 134,837 112,504 104,295 103,654 83,544 86,343 
Potaly cvs shy. cheba sy «Pelee gee br cect ee eee $2,416,654 $2,220,379 $2,119,380 $1,964,618 $2,133,678 $2,114,696: 
Liabilities— 
Commom-stock | cay. Sao ae eee $500,000 $55,000 $55,000 $55,000 $200,000 $200,000: 
Preferred ‘Stock: a. Neen re eee 549,700 172,000 oO SSP MMS OB cell A Ree eee 
Installments on Pfd. stock subscriptions ....... 2,639 4,247 GIS Me CLM BES maine 
Funded debt). O25, 40.2 Ja0 10). anes 1,200,000 1,686,900 1,697,900 1,647,900 1,712,200 1,751,200 
Bills payable. 2. :i.abioee. Sibe cake Peewee Pres: DLR AR aes ae ne 11,883 12,783 12,882 3,500: 
Audited vouchers..and jwages:},-.j-% + ten. 94em aed 64,804 34,284 29,692 24,227 28,102 21,886 
Accoirts payable to system (corps (5:2). appeui ee tide eye) | ee aes 5,600 5,600 2,991 2,991 
Maiscellaccotmnts: payable 1. stn wc te: - ee es 3,105 4,792 +11,350 +7,306 35 48 
Matured interest, dividends & rent unpaid ...... 592 28,677 129,273 100,793 41,985 25.986 
Other current liabilities 300). (act E eee OT ee 100. SLM EL) CER ae eee 
Haxesiacerued sy lp) wees Pheajehl abn @tootes 63,045 60,610 51,728 50,956 45,887 37,919 
Other, accrued liabilities: 22 iat ene ae Oe ee ee 30,646 31,235 29,449 30,806 29,797" 
Surplus invested, in sinking: fms ter goo... eee Ne op. =. 24, OTT. D cusp whlcdcco posieppetee MOO) CMO anaes 
Sumpluiswreserved:'.. Sekt aeeme te ee eee es cate ey soe clean 198 “ Pireeavels Peat nas ate' i ee ere rua ne Sh 
Corporate; surplus) -vinigetys: b idabie deb oupeme 32,571 118,246 118,320 45,216 58,790 41,369 
TVOtal orks ek fee Roe: ee ee eee $2,416,654 $2,220,379 - $2,119,380 $1,964,618 $2,133,678 $2,114,696 
Debit. ?-t-Credit: 


Officers: W. N. Winter, Pres. & Gen. Mer.; C. M. 
Twelves, V-P:, Freas., Supt. & Pur? Aet.7 H.C. Allen, 
Sec. Byerett, Wash. 


Directors: W..N.. Winter, H. 'C., Allen, C.-M: 
Twelves, Everett, Wash. 
General Office, Everett; Wash. 


INTERBOROUGH RAPID TRANSIT CO. 


History—Incorporated May 6, 1902, under the Gen- 
eral Railroad Law of N. Y. State, and in accordance 
with the provisions of the Law of 1902, Chapter 544, 
amending the Rapid Transit Act of 1891, Chapter 4; 
corporate life to be perpetual. Operates the tunnel 
rapid transit system built and owned by the City of 
New York, the first portion of which was opened for 
traffic on Oct. 27, 1904. The tunnel is leased for a 
period of 50 years from the date of the completion of 
the railroad, together with the right of renewal for a 
further period of 25 years from expiry of the original 
term. The lease provided that the lessee was to oper- 
ate the system and to furnish all necessary equipment. 

In July, 1902, acquired the entire capital stock (ex- 
cept directors’ shares) of the Rapid Transit Subway 
Construction Co., which constructed the above sub- 
way and a tunnel under the East River to Brooklyn. 
The railroad in the Brooklyn tunnel is leased to the 
Interborough Co. for 35 years with the privilege and 
obligation on the part of the contractor of operating 
the railroad for a further period of 25 years. This lat- 
ter clause of the contract was assigned in Aug., 1905, 
to the Interborough Co. On Jan. 9, 1908, the East 
River tunnel from Bowling Green, Manhattan, to 
Borough Hall, Brooklyn, was opened, and on May 1, 
1908, the extension to the Long Island R.R. Depot 


at Flatbush and Atlantic Aves., Brooklyn, was put in 
operation. 

The rentals payable under both of the leases to the 
City of New York are as follows: (1) An amount 
equal to the interest on bonds issued by the City to 
provide funds for the construction of the road, which 
is at present at the rate of 3.05% per annum, in respect 
@ tenirast No. 1, and 3.865% in respect to Contract 

Ow Bi 
annum, upon the amount of bonds so issued, with the 
exception of certain bonds issued to acquire rights of 
way, but payable: (a) For the first five years, only 
out of net income operations under the lease, after 
allowing a return of 5% per annum upon the capital of 


the operating company invested in the enterprise; (b) . 


for the next five years, a fixed payment of % of 1%— 
the remaining %4 of 1% to be paid out of surplus in- 
come from operations under the lease, after allowing 
a return of 5% per annum upon the capital of the 
operating company, invested therein; (c) thereafter, 


a fixed payment at the full rate of 1% per annum. It 
is agreed that at the termination of the lease, the City 
shall purchase from the operating company, at a 
fair valuation, the entire equipment, including power 


houses, rolling stock and other appliances, tools, etc. - 


(2), A further amount, not exceeding 1% per - 
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Interest in Other Companies—In March, 1906, and 
June, 1916, the Interborough Rapid Transit Co. ac- 
quired ail of the 20,000 shares of stock of the Subway 
Realty Co., but sold the stock in February, 1924, to the 
Park Avenue Operating Co. Company now owns over 
99% of the stock of N. Y. & Queens County Ry. (see 
appended statement) and half of the stock and bonds 
. (the other half being owned by the Long Island RR.) 
of the New York & Long Island Traction Co.; and the 
Long Island Electric Ry. Co. 

Protective Committee for Bonds and Notes—In view 
of the traction situation in New York City, the fol- 
lowing named consented to act as a committee to 
further the interests of the holders of First and Re- 
funding 5% bonds and the Three-Year Secured Con- 
vertible 7% notes. Deposit of securities was not de- 
sired, but holders were urged to send to the Secretary 
of the Committee their names and addresses, in order 
that future communications from the Committee 
might promptly be received. Committee: J. P. Mor- 
gan, Chairman: Frederic W. Allen, George F. Baker, 
Jr., Allen B. Forbes,,G. Hermann Kinnicutt, H. C. 
McEldowney, John J. Mitchell, Dwight W. Mor- 
row, Edward D. Duffield, Haley Fiske, Darwin P. 
Kingsley. and Charles. E.. Mitchell, with William 
Ewing, Secretary, 23. Wall St.,.New York; Stetson, 
Jennings & Russell, Counsel, and Bankers Trust Co., 
New York, Depositary. 


Plan of Readjustment Dated May 1, 1922 
The plan of readjustment for the Interborough 
Rapid Transit Co. and the Manhattan Ry. Co., out- 
lined below, was declared operative as of Nov. 25, 
1922, by the concurrent action of the three committees 
representing the different security holders. 


Summary of the Main Features of the Plan 


Modification of Manhattan Dividend Rental—The 
Manhattan rental is to be payable out of the earnings 
of the combined systems after the payment of fixed 
charges and.is to be at the following rates: 

For the fiscal year beginning July 1, 1922, 3%. 

For the fiscal year beginning July 1, 1923, 4%. 

For the fiscal year beginning July 1, 1924, 5%. 

For each subsequent year thereafter, 5%. 

Such dividend rental shall be payable quarterly, 
J, A, J & O 1, beginning Oct. 1, 1922. These preferen- 
tial payments are to be cumulative and must be made 
to the Manhattan stockholders if the earnings exist. 

In case 4% dividends should be paid in any year 
upon Interborough stock, any further distribution of 
dividends for that year is to be divided upon a pre- 
scribed basis between the Interborough stock and the 
Manhattan stock until the total dividends upon the 
Manhattan stock for that year have reached 7%. The 
aggregate dividend rental to the Manhattan Co. for 
any one year shall not exceed 7%. 

Interborough Dividends Limited to 7%—No divi- 
dends shall be paid upon the capital stock of the Inter- 
borough Co. (a) before July 1, 1926, nor (b) out of in- 
come accruing prior to that date, nor (c) unless and 
until the foregoing Manhattan accumulated dividend 
rental and all taxes upon the Manhattan property and 
all dividend rentals accruing to and including July 1, 
1922, shall have been paid in full. The dividends to 
be paid upon the stock of the Interborough Co. in any 


SECURITIES OUTSTANDING BEFORE ADOPTION 
Interborough Rapid Transit Co. 5% First and Refunding Mortgage bonds .........- 0000 002eee eee 
Interborough Rapid Transit Co. Extended Secured Convertible Gold notes, due Sept. 1, 
Interborough Rapid Transit Co. Secured Convertible Gold notes, not extended ............0000005> 


_ Total of notes 
Manhattan Ry. Co. 4% bonds (two issues) 
Manhattan Ry Co. 7% Guaranteed stock 
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year prior to July 1, 1950, shall not exceed 7%. At 
no time shall the Interborough Co. make any distri- 
bution of corporate assets except by way of dividend 
on its stock. After July 1, 1950, no dividend shall be 
paid in excess of 7% per annum and no other distri- 
bution of corporate assets shall be made if the result 
of such dividends or distribution will be to reduce the 

~eregate net value of the assets of the Interborough 
Co. below $35,000,000, unless such dividend or distri- 
bution shall have received the consent of the Board 
of Directors of the Manhattan Co. 

Maintenance and Improvement of Manhattan 
Property—Provision is made to insure the application 
of a proper amount to the maintenance and improve- 
ment of the Manhattan property, including the in- 
stallation of turnstiles at stations and pneumatic con- 
trol doors for cars. 

Sinking Fund Waived—The interest payments on 
the Interborough 5% First Mortgage bonds and on 
the Secured Notes is to continue uninterrupted, but 
in order to increase the amounts available for the im- 
provement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the 
Interborough 5% Mortgage bonds is to be waived for 
a five-year period, so that no sinking fund instalments 
will be payable until July 1, 1926. 

Extension of Interborough Notes—90% of the $38,- 
144,000 Interborough secured notes, maturing Sept. 
1, 1922, are to be extended for.a period of ten years, 
the remaining 10% to be paid in cash within sixty 
days after the plan is declared operative. The notes 
shall carry interest at the rate of 7% per annum, pay- 
able semi-annually, to be represented by new coupons. 

New Ten-Year 6% Notes—To provide for capital 
expenditures the Interborough Co. will create its 10- 
Year 6% Gold Notes to the authorized amount of $15,- 
000,000, of which it is intended presently to issue $10,- 
500,000. Until the payment of these notes the Inter- 
borough Co. will not sell or issue any First & Refund- 
ing Mortgage bonds, except upon the conversion of 
its Secured Convertible Gold Notes (or renewals or 
extensions thereof) or for the purpose of paying the 
principal of these 10-Year 6% Gold Notes. 

Participation in Plan by Holders of Interborough 
Rapid Transit Co. Stock—Holders of Interborough 
Rapid Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to par- 
ticipate in the plan by purchasing at their principal 
amount and accrued interest new Interborough Ten- 
Year 6% Gold Notes to the extent of 32% of the par 
value of their stock or at their option by surrendering 
60% of their stock for delivery to the underwriting 
syndicate. Stockholders shall make their election in 
this regard at the time of their assent to the plan. 
The purchase price of the new notes shall be payable 
on thirty days’ notice after the plan is declared opera- 
tive. 

Directorate Increased—-Under the “Plan” the num- 
ber of directors was increased from fifteen to eighteen 
and of this number nine shall be designated by a com- 
mittee representing stockholders, three by the New 
York Transit Commission, three by a committee rep- 
resenting Interborough Rapid Transit Co. First Ref. 
Mortgage 5s and three by a committee representing 
Manhattan Ry. Co. stockholders. 

OF PLAN 
*$154,446,000 


$37,445,300 
669,100 


1922 


$38,144,400 
45,206,000 
60,000,000 


Interborough-Metropolitan Co. Collateral Trust 414% gold bonds (secured by Interborough Rapid Transit Co. 


stock originally pledged at the rate of $500 par value of stock for each $1,000 principal amount of bonds) 
Interborough Rapid Transit Co. stock in hands of public ....... 
*Exclusive of $7,660,000 of bonds now in the Sinking Fund. 
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763,808,000 
1,087,500 


+This amount is exclusive of $3,543,000 of bonds that have been 


purchased by Interborough Consolidated Corp. for a sinking fund and $474,000 of bonds otherwise reacquired by that company, 
all of which bonds are held by its Trustee in bankruptcy, making the total amount issued $67,825,000. tSecured by the pledge 
(at about 64%) of $59,602,000 First and Refunding Mortgage bonds. 
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SECURITIES OUTSTANDING, DECEMBER 31, 1927 


Interborough Rapid Transit Co. Capital stock (par value $100 per share) }....e..0. 0... eee ee levrroaer 4 Ste. [ls wea phd 
3%. First and. Rerunding iMortgage bonds: stat... «6,04 5+ $6.9 aise SE eee ‘3 
Len~ ¥ CAT AG Mules ele ear) a. ch Sopa cg etmdlbin buch ecole nial ¢ seropers, Sent nesee ciee ns i eas tc 
‘Three-Year 79 Notess. (a). 
Interborough Rapid Transit’ Co. Ten-Year 6% Gold Notes .... 


Interborough Rapid Transit Co. 
Interborough Rapid Transit Co. 
Interborough Rapid Transit Co. 


Interborough Rapid Transit Co. 


232,000 First and Refunding Mortgage bonds. 


year if earned. 


Properties Operated—The Company operates the 
municipally owned underground railroad in New 
York City, popularly known as “the subway,” com- 
prising 249.39 miles of single track, and operates the 
Manhatian (Elevated) Railway, comprising the entire 
elevated railroad system in the Boroughs of Manhattan 
and the Bronx, 138.63 miles of single track, making a 
erand total of 388.02 miles of track. 

The subways are.owned by the City of New York, 
but all have been leased by the City to the Interbor- 
ough Rapid Transit Co for a period extending until 
at least Jan. 1, 1966, 

The real estate, power houses, sub-stations, rolling 
stock and other equipment employed in the operation 
of the existing subways are owned by the Inter- 
borough Rapid Transit Co., subject to the rights of 
the City under the leases. 

The Interborough Rapid Transit Co. operates the 
property of the Manhattan Railway Company under a 
999-year lease, from Nov. 1, 1875, at rental of interest 
on bends and graduated dividends on stock and the 
new extensions to the elevated system under fran- 
chises granted by the City for periods of 85 years 
from the date of initial operation. 

Out of the estimated cost of construction and 
equipment of new subways and elevated lines covered 
by said contract, the City. will contribute over $66,- 
000,000 for subways. 


New Subways and Elevated Extensions 

The contracts for, the construction equipment and 
operation of the New Subways and Elevated Exten- 
sions were executed at the office of the New York 
Public Service Commission on March 19, 1913. 

The new Subway Lines embraced in Contract No. 3, 
consist of additions to and extensions of the present 
subway System, covered. by Contracts Nos, l and 2, 
and comprise 161.95 miles of. single track, known re- 
spectively as the Astoria Line, Brooklyn Line, Corona 
Line, Clark St. Tunnel Line, Jerome Ave. Line, 149th 
Street Loops, Nostrand Ave. Branch, JLexington Ave. 
Line, Pelham :Bay Park,,Line, Seventh Ave.. Line, 
White Plains Rd. Line. and Queensboro Subway. 

Contract No. 3 provides for the construction of the 
railroads above described together with the necessary 
terminals, storage yards and shops, by the City of 
New York and that the Company, the Lessee of said 
lines, shall contribute towards the cost thereof $58,- 
000,000, unless the total cost shall be less than $116,- 
000,000, in which case the Lessee’s contribution shall 
be adminished by one-half the difference between 
$116,000,000 and the total sum of construction. , The 
Lessee is to be deemed to have contributed the sum 
of $3,000,000 towards the cost of constructing the said 
railroads upon the assignment to the City by it of the 
railway known as the “Belmont Tunnel.” 

The Lessee shall provide at its own expense such 
equipment for the said railroads as shall be adequate 
to the requirements of the traveling public, not to 
exceed an estimated cost to the Company for initial 
operation of $22,000,000. 

‘The City by the said Contract leases the said lines 
of railroad and their equipment to the Company for 
operation in conjunction with its existing railroads 
and equipment operated under Contracts Nos. 1 and 
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Equipment Trust Certificates dated Mar. 15, 1923. (Series “A”) v..cn st... Pot 
Interborough Rapid Transit Co. Equipment Trust Certificates dated Jan. 1, 1924 (Series. B”) 
Interborough Rapid Transit Co. Equipment Trust Certificates dated Nov. iP 1924 (Series a Sn 
Manhattan Railway Co. 4% bonds (two issues); - 2.0. 0...... 
Manhattan Railway i Cot Capital stocks iota eat, WI Ot a. 


*Including $16,748,000 bonds in the sinking fund but not including $848,000 in treasury. }Secured by the pledge of $58,- 
tSecured by pledge of $98,000 First & Refunding .Mortgage bonds. . 
Plan provides for dividend rental at 3% for the first year, 4% for the second, 5% for the third, and 5% for each HTC 
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Peccniiete 
*166,468,000 
$33,568,860 


SOT OF PART IGONUS Ge eoOe Sie stog Tid £15,700 


10,500,000 


Ce ee ee 


§ 60,000,000 


§The 


ti 


2 for a term of 49 years, beginning Jan. i, “1919, and 


expiring Dec. 31, 1967. 

The City reserves the right, upon notice at ‘any 
time after the expiration of ten years from the date 
of initial operation to terminate the lease, upon all or 
certain specified groups of the new subways, upon 
payment to the Company of a sum of money which, 
with sinking fund accruals, will be’ sufficient to retire 
at 110 all outstanding bonds issued in respect thereto. 
These payments are to be received by the Trustee 
and applied to the redemption of the bonds.. Provi- 


sion is made for the equitable substitution of the 


downtown branch of the existing subway for the new 


downtown branch of the projected subway,’ or of the. 


uptown branch of the existing subway for the new 
uptown branch of the projected subway. (thus making 
a direct longitudinal line either upon the east side or 
upon the west side of the City); but in this event 
the branch taken over by the Interborough Company 
in exchange for the branch given up, is not to be 
pee to termination upon notice. 


The leases from the City under which the Company 


now operates the existing subways are modified so 
as to expire contemporaneously with the lease of the 
new subways, but are not subject to termination by 
notice except as, in accordance with the provisions 


of the contract, portions thereof may be taken over — 


in substitution for the Seventh Ave. branch or the 
Lexington Ave. branch of the new subways. 

Rentals to be Paid the City—The lease provisions 
of Contract No. 3 provide that the gross receipts of 
the railways constructed under Contracts Nos. 1 and 
2, hereinafter collectively termed the “Existing Rail- 
roads,” and those constructed under Contract No. 3, 
hereinafter collectively termed the “Railroad,” shall 
be combined during the terms of the latter Contract 
and that the City shall receive as rental a specified 
part thereof to be determined as follows: 

From the said gross revenue the Lessee shall deduct 
(proportionately at the end of each quarter year); 
the order named: 

1. (a) The rentals required to be paid to the City 
under Contract No. 1 and Contract No. 2 for the 
Existing Railroads in the amount payable when ‘the 
term of the lease begins. . 

(b) Such rentals, actually and necessarily payable 
bythe: Lessee for the use of other property in con- 
nection with the Railroad and the Existing Railroads, 
under contracts or leases approved by the Commis- 
sion, as are not included in operating expenses in the 
accounting system prescribed by the Commission. 


2: Taxes and such assessments for. benefits as are | 


not properly chargeable to cost of construction or cost 
of equipment. 

3. All expenses, exclusive of maintenance actually 
and necessarily incurred by the Lessee in the opera- 
tion of the leased Railroads. 


4. Anamount equal to 12% of the revenue for main- 
tenance of said Railroads, exclusive of depreciation. 


5. For the first year of operation under the lease 
an amount equal to 5% of the revenue for deprecia- 
tion and for the subsequent years of the lease such 
allowances for depreciation and excess maintenance 
as may be determined by the Commission and the 


280,000: 
450,000. 

~ 1,140,000 
45, 206,000 
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Lessee. The said 5% for the first year of operation 
and such amounts as may be determined for future 
years as aforesaid shall be paid into certain deprecia- 
tion funds for which the contract makes provision. 

6. The sum of $6,335,000 to be retained by the 
Lessee for each year of the term of the lease as repre- 
senting the average annual income from the operation 
of the Existing Railroads. 

An amount equal to 6% of the Lessee’s con- 
tribution towards the cost of construction of the Rail- 
road and the cost of equipment of the Railroad for 
initial operation (such contribution and such cost of 
equipment, however), not to exceed $80,000,000, out 
of which the Lessee shall set aside amounts, sufficient, 
with interest and accretions thereon, to amortize 
within the terms of the lease such contributions and 
such cost. 

8. An amount representing the annual interest 
upon the cost of any additional equipment, furnished 
by the Lessee, plus 1% for amortization. 

9. An amount representing the annual interest 
upon the cost to the Lessee of construction of addi- 
tions to the Railroad and Existing Railroads, plus 
1% for amortization. 

10. An amount to be paid to the City equal to 
8.76% of the portion of the cost of construction of 
the Railroad, exclusive of additions, paid by the City. 

11. An amount to be paid to the City. representing 
the annual interest charge to the City upon its share 
of the cost of each additional unit of additions to the 
Railroad and Existing Railroads, together with an 
amount equal to 1% thereof for its amortization. 

12. 1% of the revenue shall be paid quarterly into 
a separate fund until and to the extent that may be 
necessary to create and maintain a contingent re- 
serve fund, equal to 1% of the cost of construction 
and the cost of equipment of the Railroad, or of the 
portion thereof remaining in operation. 

13. The amount remaining after making all such 
deductions shall be deemed to be the income, earn- 
ings and profits of the leased Railroads, which in- 
come, earnings and profits shall be divided, 50% to 
be paid to the City, and the remaining 50% to be re- 
tained by the Lessee. 

If in any quarter year the revenue shall be insuffh- 
cient to meet the various obligations and deductions 
aforesaid in respect to said revenue, the deficits shall 
be cumulative and payments of such deficits shall be 
thereafter made in full before deducting the amounts 
required in the paragraph succeeding the paragraph 
providing for the payment of the obligations or de- 
ductions as to which there has been such deficit. In- 
terest shall be payable upon such deficits at the actual 
rate payable by the Lessee or the City, or in the 
event that the Lessee or the City should not borrow 
money for the purpose of paying such deficits, then 
at the average rate of interest payable by the Lessee 
or the City on long term securities issued for the pur- 
pose of carrying out their obligations under this Con- 
tract. Interest upon such deficit shall semi-annually 
be added to and form a part of the cumulative deficits. 


Manhattan Railway Certificate 
The Manhattan Ry. Co. was, by the Certificate of 
the Public Service Commission dated March 19, 1913, 
authorized to construct, equip and operate certain 
additional tracks as a part of its elevated system on 
the Second, Third and Ninth Avenue Lines. 


The licenses granted for the additional tracks above 
referred to shall be held by the Manhattan Ry. Co. 
for a period of 85 years from the date on which it 
shall first begin operation of any part of any of the 
tailroads in question. 

‘As compensation there shall be payable by the Man- 
hattan Company to the City from the gross receipts 
from the transportation of passengers and property 
for each year or portion thereof, of each station served 
by express trains upon such line a sum equal to 2% 
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of the excess of such gross receipts over the gross 
receipts of the same station from the transportation 
of passengers and property for the year ended June 
30, 1911, or for a corresponding portion of such year; 
but no percentage of the gross receipts of intermediate 
local stations shall be required to be paid. The 
amounts to be so paid shall be readjusted at the end 
of 25 years, and thereafter at intervals of 20 years. 


Interborough Certificate 

The Interborough Rapid Transit Co. was, by the 
Certificate of the Public Service Commission dated 
March 19, 1913, authorized to construct, equip and 
operate certain extensions and connections of the Man- 
hattan Railway System as follows: Webster Avenue 
Line, Eighth Avenue and 162nd Street Connection, 
Queensboro Bridge Line and West Farms Subway 
Connection. 

The licenses granted for the extensions above re- 
ferred to shall be held by the Interborough Company 
for a period of 85 years from the date on which the 
Interborough Company shall first begin operation of 
any sort on any of the railroads in question, unless 
sooner terminated as provided in said Certificate. 

After the beginning of operation of any part of the 
extensions the net profits upon all elevated lines oper- 
ated by the Interborough Company, including addi- 
tional tracks to be added thereto under the Manhat- 
tan Certificate, in excess of the average annual net 
profits of the existing Manhattan Railway for the two 
years ended June 30, 1910 and 1911, shall be ascer- 
tained and one-half of the amount remaining of the 
said excess of net profits, after deducting therefrom 
the rental for additional tracks, shall be deemed to 
be the compensation payable to the City by the Inter- 
borough Company. The amount of excess net profits 
shall be ascertained by first deducting taxes, rentals 
not chargeable to operating expenses, including 
rentals payable to the Manhattan Ry. Co. for the use 
of property in connection with the Company Lines 
under contracts or leases, operating expenses, main- 
tenance, depreciation, interest and sinking fund on 
bonds for extensions, additional tracks, power houses, 
equipment or additions to the Company Lines, and 
an amount to be retained by the Interborough Com- 
pany equal to $1,589,348 as representing the average 
net profits of the existing Manhattan Railway for the 
two years ended June 30, 1910 and 1911, provided, 
however, that if the Federal corporation tax be held 
to be payable in respect of dividends on the stock of 
the Manhattan Ry. Co. the aforesaid amount shall be 
reduced to the sum of $1,547,351. 


The completed system consists of a line from 242nd 
Street and Broadway (Van Cortlandt Park) via 
Broadway to a connection with the Seventh Avenue 
Subway at 45th Street, Times Square, there being 
two and three tracks above 96th Street and four 
tracks below 96th Street; also a line from 241st Street 
and White Plains Road, consisting of a three-track 
viaduct structure via White Plains Road to 179th 
Street and Boston Road, West Farms, where it joins 
the West Farms Branch of the present Subway which 
connects with the Broadway Subway at 96th Street 
and thence to Times Square where it connects with 
the Seventh Avenue Subway. 

The new Seventh Avenue Subway is a four-track 
road extending under Seventh Avenue, Varick Street 
and West Broadway to Chambers Street; beyond this 
point it is a two-track road under Greenwich Street 
and Battery Park to South Ferry, where it connects 
with South Ferry Loop of old subway. Also a two- 
track subway from Chambers Street and West Broad- 
way under Park Place, Mail, Beekman and William 
Streets, Old Slip and through Clark Street Tunnel 
and under Clark and Fulton Streets, Brooklyn, to a 
connection with old subway (which is a four-track 
line), just east of Borough Hall; thence to Atlantic 
Avenue, where a junction is made with Eastern Park- 
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way Line, which is a four-track double deck subway, 
under Flatbush Avenue and’ Eastern Parkway to Buf- 
falo Avenue, where it curves into East 98th Street and 
will continue as an elevated two-track structure (with 
provision for an additional track); ‘along East 98th 
Street and Livonia Avenue to’terminus at’ New Lots 
Avenue and East New York. At Nostrand Avenue a 
two-track subway ‘extends ‘from Eastern’ Parkway 
Line southerly under Nostrand Avenue to terminus 
at Flatbush Avenue (Vanderveer Park). 

The Jerome Avenue line runs from. Woodlawn Road 
and Jerome Avenue as a three-track viaduct structure, 
on Jerome and River Avenues to 157th Street, con- 
tinuing as a three-track subway under Mott Avenue 
to a.point south, of; East 138th Street, where it, be- 
comes, a.two-track subway joining the Lexington 
Avenue Subway at 135th Street and Park Avenue. 


The Pelham line starts at Pelham Bay Park and 
Westchester Avenue as a three-track viaduct struc- 
ture, runs along ‘Westchester and Whitlock Avenues 
to portal at Aldus Street, there becoming a three- 
track subway, running under Southern Boulevard and 
138th Street to Rider Avenue and 138th Street, where 
it becomes a two-track:'structure and joins the Lex- 
ington Avenue Subway. at 135th Street and Park Ave- 
nue. The four-track subway formed by the junction 
of the Pelham and’ Jerome Avenue lines continues 
south through the Harlem’ River tunnel and on a 
double deck structure under Lexington’ Avenue: to 
junction with old subway at 38th Street and Park 
Avenue over which line'it connects with South Ferry 
and the old Brooklyn Subway via Bowling Green. 

A shuttle under 42nd Street connects the East and 
West Side subway lines. 


The Queensboro lines consist of a three-track via- 
duct structure from Corona along Roosevelt Avenue 
and Queens Boulevard to a point west of Skillman 
Avenue, and two tracks to Queensboro Plaza where 
it is joined by Astoria Line, which is a three-track 
viaduct structure from Ditmars Avenue on Second 
and Jackson Avenues to a point south of South Wash- 
ington Place, and two-track to Queensboro Plaza, 
from which point a two-track connection is made with 
Second Avenue elevated line by means of Queensboro 
Bridge. From this point also a two-track viaduct 
structure extends on Ely Avenue and Davis Street to 
portal at Hunters Point Avenue, continues as a two- 
track subway from Hunters Point Avenue, under 4th 
Street and East River and under 42nd Street, Man- 
nattan, to Grand Central Station. 


Construction, year ended June 30, 1927—Repairs 
and improvements to the Railroad were continued dur- 
ing the year, including the reinforcement of ends of 
longitudinal girders of the 3rd Avenue Line between 
Bent No. 473, near 36th Street, and Bent No. 286, at 
6th Street. 


The easterly pile cluster adjacent to the north rest 
pier of the 129th Street Drawbridge was redriven and 
the timber fender of the pivot pier of the 158th Street 
Drawbridge renewed. A new balance wheel track was 
installed on the pivot pier of the 129th Street Draw- 
bridge. 

Rebuilding of eleven column foundations of the 2nd 
Avenue Line, between /7th and 81st Streets, in order 
to remove the present bases which project above the 
street surface, is in progress. 


Of the seventeen column foundations of the Sixth 
Avenue Line structure on the east side of West Broad- 
way, between Spring and West 3rd Streets, to be re- 
built, nine have been completed. 


The repairing of stringer I-beams which support 
ties of the Sixtli Avenue Line pin connected structure 
has been completed. 

Changes and additions at 149th Street and 3rd 
Avenue Elevated Station’ have been completed and 
placed in service. Work involved construction of new 


mezzanine at Bent No. 162 connecting with platforms 
by means of the tivo stairs south of Bent No: 162 and 
two new stairs north of Bént No: 162) “From the mez- 
zanine a stairway leads' to street level where!lit con- 
nects with stairs and tunnels built by’ Bs City, kaaing 
to the Subway. &3 101 9 

The work of ndeamidy interlocking ey north’ ‘at 
149th Street Station and at 164th Street, Srd ‘Avenue 
Lind, is*ptactically confpleted. (9H ote 

‘An additional stairway leading hea aae ‘ladle ie 
north east corner of 86th Street and Broadway, Broad- 
way-7th, Avenue Line, was completed and | placed in 


service, as was also the new stairway at the south west 


corner of 167th Street and River Avenue, 167th. Street 
Station, Jerome Avenue Elevated Line. NE 


The Queensboro Subway Extension to 8th. ‘aarobate 
was sufficiently completed. to, permit. of. extending 
operation to the {Limes Square Station on, Man lf, 
1927, 23 . std BaeEeT wae 

‘The construction! of the HHiguinde inten aieh ‘ROT 
Alburtis Avenue to Main Street) Flushing, with’ the 
exception of the Bridge over Flushing Creek; and a 
portion of the structure under reconstruction, due to 
settlement, has been completed. »The electrical equtip- 
ment, signal apparatus work, etc., is in progress. On 
May? 7; 1927, shuttle train operation was extended from 
Llith Street Station’ ito’ Willets Point’ pg etch Bia" 
tion, west bound track. 


At Corona Yard the inspéction shed enclosure is : 80% 
completed. Equipment work has not been started. At 
148th Street-Lenox Avenue Yard’ the’ dock construc- 
tion has been completed. The construction work un- 
der the Fourth Addition to Shops, including erection 
of Service Building No. 3, Oil House, Garage, Store- 
house, etc., is in progress. Equipment: ties in con- 
nection therewith has been started. 


At Pelhany.Yard; the construction Enel ine focal 
completed and the equipment. work is practically, com- 
pleted. 


Steel rails were renewed ‘on’ 6.10 waatéisriee sitive 
track and 38,415 ties were replaced’ on the Manhattan 
Division, and on the Subway Division ‘steel rails were 
renewed on 23:75 miles of single track and 12 rel ties 
were replaced. 

In the 74th Street Power Staite Gene has Bea 
installed one 4,250 kilovolt-ampere transmission trans- 
former, one 300 K. W. turbine driven exciter generator, 
one boiler feed pump. There has beén installed in the 


59th Street Power Station, one boilet feed pump. All 


of the above installations of power station equipment 
were made necessary by the increased demand for 
power due to additional service. 


To Install Control Devices—On, May 13, 1927 the 
New York Transit Commission adopted an order 
directing a hearing with respect to the safety. and 
adequacy of the signal system and. signal methods now 
used on the local tracks of the subway and. elevated 
lines operated by Company. As.a result of confer- 
ences, the Transit Commission adopted an order re- 
quiring the installation of signals at a total estimated 
cost of $12,535,000 through a period of ten years based 
upon a schedule of expenditures which it is estimated 
the Company can meet from earnings, the principal 
part of the work being scheduled to be performec 
during the years 1934, 1935 and 1936. 

Dividend Litigation—Decision—Several suits were 
brought against Interborough Rapid Transit Co. in 
the State Courts of New York, in which holders of 
Manhattan Ry. Co. stock who did not assent to the 
Plan of Readjustment claimed their right to the full 
7% guaranteed dividend, In February, 1924, Supreme 
Court at New York and July 16, 1925, Appellate. Divi- 
sion of Supreme Court, at Albany, decided that Inter- 
borough Rapid Transit Co. must pay 7% rental to 
holders who dissented to modification plan. 
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Advertising Contract-—The N. Y. Transit Commis- Mahe nee Diition: BD eR APs 

$ 4 a ° iv1sion: 
sion on July 14, 1925 approved a contract executed by Passenger ect 1927 1926 1925 
Company and the Street Railways Advertising Co, of Motor, closed ............ 1,001 1,004 1,007 
New Jersey, of which Batron,-Collier),is;,;President. Trailer, closed ............ 707 707 707 
The. contract: gives to:the Street;Railways Advertis- [t##let, open. ..-..-.--.-. : : A 
ing Co. the, privilege. of, controlling’ the advertising Tivtata 2a Poe Cube ak. L711 1,714 1,718 
and merchandise, vending privileges. on the subway Service Cars— 
and elevated! lines of Company for the’ period of 18 pay, motors tlobed 5 ' : i 

: T histruction,, motor, closed.. 
Jieagrs from Nov. I, 1925. Box, POtOL ss. Tatas cdg aaa 2 2 2 

Wage Agreement—On April 1, 1927, an arrangement Other ‘service cars, trailer 61 61 60 
was made putting into effect an mcrease of 5% in the Total 65 65 64 
rates of pay prevailing March 31; 1927: Subsequently, Passenger, Cars—- , 
the Constitution of the Brotherhood of Interborough Motor, composite closed ... 476 476 476 
Rapid Transit Company Employees was modified by 

Total, Manhattan Ry. Div. 2,252 2,255 2,258 
the men so as to give the General Committee of the Submaie’ Hivisiotest ontraked Naat iiardis 
Brotherhood authority to negotiate contracts for em- Passenger. Cars— 1927 1926 1925 
ployment with’ the Company for definite periods of Steel, motor, closed ...... 784 784 784 
service, not exceéding five years. Acting ‘under this tel, trailer, closed. ....... 352 352 $52 
authority, on June 30, 1927, a contract was entered Toure the | bserhnsit 1.136 1.136 1.136 
into between the Company and the Brotherhood pro- SeFvice Cargo y j ; 
viding for a two-year period of service for each em- Pay, motor; closed ......., 1 1 1 
ployee and providing that’ the rates of pay as increased Pata ctienscre tay close das . 4 ; } 

‘ s, = 

April 1, 1927, and présent working conditions (unless: Git servite*cats: trailer 44 44 44 
modified by mutual consent) are to remain in force for 
a period of two years, until April 30, 1929, and from Sotalois 4. bas wei .Vs 54 54 54 
rae panes tei tee ladese) caatlincted te GORA, udiitesls rao Sid J eer aagY BONED. O° Tey 
notice in writing by either party. Subway Division—Contract No. 3: 

Fare Increase Application—It was announced Feb. ne a ee eee me: oe ie 
& 1928 that Company had applied to New York Transit Steel, trailer, closed ....... 317 217 217 
Commission for permission to increase its fare of 5 Service Cars— 
cents to 7 cents, upon five days’ notice. On February Motor, steel pay.........+. 1 1 1 
A: 1928 Conipany filed a. bill ie yt hae gos the Uns. Total contract No. 3... 797 797 797 

istrict Court praying for an injunction to issue, re- Subway Division—Leased from N. Y. Trust Co.: 
straining city and state authorities from interfering Passenger ‘Cars 1927 1926 1925 
with the collection of a 7-cent fare on its lines. On oe Whe ae ie iinih on ra td 
February 14, 1928, the Transit Commission announced ‘ Co.) 
it had denied Company’s plea for an increased fare. Total leased N. Y. Trust 350 350 279 
The matter. was stillin litigation at date of going to Toral -cdrsy ofall desceip: 
press. ios; 3 (1), 68. x Le 4,589 4,592 4,524 

MILEAGE OPERATED JUNE 30, 1927 
Total 
Length Single Two a oree Four Five Sidings, Single 
Division of Road = Track Track Track Track Track Etc. Track 
Subway: 
Contracts; Ngs. liand) 2 Ueiveces T1OM, . 25.72 0.63 » 10.41 7.18 7.50 14.45 87.44 
Contract No. 3: 
AtlanticonA ves... VG Oy Sete ne weds 0.03 0.11 3 bh Wess pert 0.02 0.27 
(OE i sat a see er ane aa i Zato Sere 0.31 2.02 Ly ey Eee 0.19 6.87 
BTOOR yt Male rs Per Pee, oe 5.68 A) 2.37 0.12 3.19 a4 4.13 21.99 
Ceronapriie yy, .twe..b ht. . titla.. as 5:21 1.00 0.52 3.69 Hh, yay 0.28 13.39 
Clark St. Tunnel Line ...... ds 5 oaths 2.31 ¢ Be TREN fy ag atid 0.05 4.67 
PerOme PA VENUE Maite te creore okcs ssobye pase ys 6.04 Paes 0.20 5.59 at oe 0.25 4.72 23.14 
Pexiigton ayvyenue Little .. +4 ce es 5.00 0.05 a 0.08 4.42 0.45 0.93 21.15 
PAOth hotreet SILOUPS™ oe... Stk Cee 0.55 0.55 Tax: Mek aR we: eat 0.55 
Nostrand Avenue Branch ............. 2.70 : 2.70 » Shs hI thi. 0.15 5.55 
Pelham. Bay Back Line op beres-s@ 1 ay: - Z AD, 0.34 » 6.81 fs 2 dhe 0.49 21.60 
PIUCETSDOLO GSD WAV oo ann wane 2-e7- geese 3.50 ee 3.26 sate 0.24 Hex 0.41 7.89 
Seventh Avenue “Line's Sone. 4.19 0.08 0.83 Peas 3.28 ao 0.87 i5vo 
White Plains Road Line ...... RE SIL 4.88 ais 0.18 4.37 H12K 0.33 4.03 19.15 
Manhatian- Division. a°.b Jc Vieelorex oe 37.18 6.79 27.39 2.84 0.16 20.40 128.31 

8th Ave. and 162nd St..Connection ..... 0.62 0.62 saat bags fo se 0.02 1.26 

moveensporo bridge Line’.....,--- c+ <4.- ie} 1.35 Sia ae, Olas 0.03 2.73 

Weepsfer mvenite Line 82. Pil EP Da: 1.74 0.03 Bar at este 0.14 9230 

West Farms Subway Connection ....... 0.50 0.50 RA cnet en Yee 1.00 
TN ant ATs, wate WE} Vein cared he et ye ats 116.65 2.34 32.83 58.96 21.47 1.19 Sh BEAI 388,02 


CAPITAL STOCK 
Authorized and outstanding, $35,000,000; par, $100. 
Transfer Agent—Secretary’s. office, New York. 
Registrar—Guaranty Trust Co., New York. 
Annual Meeting—Fourth Wednesday in September. 


Voting Trust—To carry out the provisions of the 


Plan of Readjustment a voting trust, consisting of 


Frank Hedley, Guy E. Tripp (deceased) and Frank L. 
Polk, as Trustees, was established to continue in force 
until Oct. 1, 1927 and renewed for five years to Oct. 
1, 1932. The said trustees purchased at public auc- 
tion the 339,128 shares of the company’s stock pledged 
under the Interborough-Metropolitan. Collateral Trust 

434s. In addition the 1;808)shares. held ‘hitherto. by 
the. Committee as constituted under an Agreement 


dated May 1, 1922, out of the 10,872 shares out- 
standing but not pledged, together with 2,818 addi- 
tional shares have been deposited with the voting 
trustees, making a total of 343,754 shares now in pos- 
session of the trustees. The remaining 6,246 shares 
have not been deposited. The trustee shall possess 
and exercise all rights and powers of absolute owners 
of said stock, including the right to vote for every 
purpose and to consent to any corporate act of the 
company and to receive dividends on said stock. Upon 
the final expiration of the voting trust or its earlier 
termination pursuant to its provisions and upon sur- 
render of any voting trust certificates then outstand- 
ing, the trustees will deliver certificates of stock to 
the holders of voting trust certificates. 
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Listed—Voting Trust Ctfs. are listed on New York 
Stock Exchange. 


Price Range— 


1927. 1926 
JE ies swe ett See MN ERBMET Sus Tm RSS em hf 52% 5334 
LL nT SURI AAC be aie AR NE MANS SES e x ec ls ae clio aoe cere a 30% 24% 


Dividends have been paid as follows: July, 1904, 
2% ; 1905, 834% ; 1906, 814%; 1907 to July, 1911, at 
rate of 9% per annum. In Oct., 1911, the rate was ad- 
vanced to 10% per annum, and 1% extra was paid, to 
bring the rate for that year to 10%; 1912, 10% regu- 
lar and 5% extra paid June 19, 1912, mainly from divi- 
dend received on stock of Rapid Transit Subway Con- 
struction Co-.; 1913, 10% regular, and 2% extra was 
paid May 15, 1913; 1914, 10% regular, and 5% extra; 
1915, 10% regular and 10% extra; 1916 and 1917, 
20% regular; Jan., 1918, 5%; April, 1918, 24%; July, 
1918, 214%; Oct., 1918, 242%; Jan. 2,1919;, 24%; 
none since. 

Under the Plan of Readjustment no dividend shall 
be paid on this stock before July 1, 1926, nor out of 
income prior to that date, until the Manhattan divi- 
dend rental at the new rates, including accumulations, 
shall have been paid. Also no dividends prior to July 
1, 1950 shall exceed 7% in any year and after said 
date no dividends in excess of 7% nor other distribu- 
tion of assets shall be made if such would reduce value 
of company’s net assets below $35,000,000, unless con- 
sent of Manhattan Ry. Board of Directors shall have 
been received. 


FUNDED DEBT OUTSTANDING DECEMBER 31, 1927 


(1) 
$149,720,000 FIRST & REFUNDING GOLD 5s; DUE JANUARY 

1, 1966 

Dated January 1, 1913. 

Interest Payable January and July 1 at office of 
treasurer, 165 Broadway, New York. 

Denominations—Coupon (principal may be regis- 
tered) $1,000; and registered, $1,000, $5,000 and $10,- 
000, or any multiple of $10,000 authorized by the 
Company. Coupon and registered bonds are inter- 
changeable. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized, $300,000,000; out- 
standing in hands of public (Dec. 31, 1927), $149,720,- 
000. In addition to this amount $16,748,000 were held 
in sinking fund; $555,000 were held in treasury and 
$58,232,000 were pledged as security for the 10-Year 
7% Secured Convertible Notes dated Sept. 1, 1922, and 
$98,000 pledged as collateral for the Three-Year 7% 
Notes, extended at 8%. 

The remainder of the authorized issue of the bonds 
is issuable as follows: (a) To pay for construction of 
or for acquisition of or improvements to or equip- 
ment for lines of rapid transit railway operated by 
the company; (b) to pay for acquisition, construc- 
tion or improvement of lines or tunnels under East 
River connecting lines operated by the company; (c) 
to refund indebtedness of company existing on April 
1, 1906, or contracted by it after such date for one or 
more of the above specified purposes; (d) to refund 
indebtedness of any other corporation assumed. or 
guaranteed by company, as provided in mortgage. 

Under date of July 23, 1918, the Public Service Com- 
mission authorized the issue of $61,587,500 additional 
First & Refunding 5% bonds as follows: To provide 
funds required; (1) for completion of equipment under 
Contract No. 3, $33,098,500; (2) for additional tracks 
on the lines of Manhattan Ry. Co., and for equipment 
of elevated extensions built under Interborough Cer- 
tificate, and for Manhattan Ry. power house improve- 
ment, $28,489,000. On the same date the Public Ser- 
vice Commission authorized the issue and sale at 95%4 
of Three-Year 7% Notes of the face amount of $39,- 
416,000, to be secured by the pledge of the First and 
Refunding Mtge. 5% bonds, and convertible into 5% 


bonds deposited as security therefor at 87% per cent. 
of the face value of the bonds. 


Under date of April 27, 1927, the Transit Commis- 
sion authorized the issue of $7,515,374 additional First 
& Refunding Mortgage 5% bonds upon the following 
conditions, viz.: That Company shall dispose of $5,254,- 
840 of said bonds by delivering and lodging same with 
the Trustee of the mortgage, upon special trust, to ap- 
ply any and all thereof at par upon the request from 
time to time of the Company in discharge pro tanta of 
the obligation of the Company (created by the 1922 
Readjustment) to pay on and after July 1, 1926, cer- 
tain amounts into the Sinking Fund in addition to the 
annual sinking fund installments required under the 
Mortgage, in payment of that portion of the Sinking 
Fund which was suspended for the period of five years 
commencing Jan. 1, 1921, and ending July 1, 1926; and 
that the Company shall dispose of $2,260,534 of said 
bonds at par by delivery of same to Rapid Transit Sub- 
way Construction Co. in full satisfaction and discharge 
of notes for that amount heretofore made by the Inter- 
borough Rapid Transit Co. to the order of the Rapid 
Transit Subway Construction Co. 

The First & Refunding 5% bonds, the 6% Notes, 
dated Oct. 1, 1922 and the 7% Notes dated Sept. 1, 
1922 and Sept. 1, 1918 (described below), were issued 
for the following purposes: 


Bonds 7% Notes . 6% Notes 
To provide funds for. sub- 
way construction and 
equipment under Con- 
tract No. 3, dated March 


19) TOES ist OPTS eee $80,280,678 $18,182,860 $8,622,448 
To provide funds for ele- , 

vated third tracking: un- 

der certificate dated 

March’ 19 191300 [iB 3 12,211,410 10,579,380 —§ 1,269,325 
To provide funds for ‘ele- 

vated extensions under 

certificate dated March 

ROS PO LCA MinaMiednila neil att 14,234,480 2,462,666 | 295,474 
To provide funds for the 

Manhattan Div. power 

plant improvements ..... 3,358,432 2,606,654 1275S 
For the refunding of $15,- 

000,000 notes, due May 1, 

1913, . and $33,959,000 

Forty-five Year Mort- 

gage 5% gold’ bonds, 

dated) Nov. hl, J9ISh vee 52,615;000 + ccs ee ee eee 


$162,700,000 $33,831,560 $10,500,000 


Callability—Subject to call on any interest date as 
a whole or in amounts of not less than $500,000, or in 
any amounts for the sinking fund, at 110 and interest. 


Sinking Fund—The mortgage provides that on the 
first day of July, 1918, and on the first day of January 
and the first day of July in each calendar year, there- 
after, the company shall pay and deliver to the Trus- 
tee a sum equal to one-half of 1% of the face amount 
of all bonds issued and outstanding thereunder, in- 
cluding bonds held in the sinking fund (which sum 
may be paid in cash or bonds except that with regard 
to bonds issued for “Additions” as defined in Con- 
tract No. 3 with the City of New York said pay- 
ments shall be in cash), for purchase of bonds for 
sinking fund at not exceeding 110% of the face value 
of the principal. If not so purchasable, bonds may 
be called by lot at that price. The bonds acquired 
by the Trustee for sinking fund shall be deemed to 
remain alive for purposes of the sinking fund and 
stamped “non-negotiable.” If the -new roads are 
open for operation prior to year 1918, sinking fund 
payments shall begin at the interest date next suc- 
ceeding such initial operation. At its option the com- 
pany at any time may pay additional sums into the 
sinking fund. Bonds are also subject to call as a 
whole, or in amounts of not less than $500,000, at 110 
and interest on any interest date upon four weeks’ 
notice. 
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Under the Plan of Readjustment dated May 1, 
1922 and declared operative Nov. 25, 1922, the sink- 
ing fund is postponed for a period of five years be- 
ginning Jan. 1, 1921 (including the unpaid _ instal- 
ments due July 1, 1921, Jan. 1, 1922 and Jan. and 
July 1, 1923), so that no sinking fund instalments 
will be payable until July 1, 1926. However, these 
sinking fund payments are to be made up by increas- 
ing the annual payments on and after the latter date. 

Security—l. The First and Refunding Mortgage 
covers all the right, title and interest of the Inter- 
borough Company in and to the real estate and the 
buildings thereon erected, situate in the City of New 
York, constituting the main power house and elec- 
tric sub-stations, and also all machinery and appli- 
ances for the generation and transmission of electric 
power therein contained, constituting a part of the 
equipment of the rapid transit railroads operated by 
the Company under the Rapid Transit Contracts No. 
1 and No. 2, hereinafter referred to, and. together 
with all other equipment, including all rolling stock 
and motors purchased or acquired pursuant to the 
said Contracts, and all machinery, wires, conduits, 
subways, implements and devices, including power 
houses or real estate used by the Company for the 
generation or transmission of motive power and all 
apparatus and devices for signalling and ventilations 
which may be provided by the Company at its own 
expense, pursuant to the provisions of the said con- 
tracts having an aggregate value at the present time 
of approximately $40,000,000. Also all.equipment used 
or intended for use on the said railroads acquired 
pursuant to the provisions of said contracts or with 
the proceeds of bonds issued under the mortgage; 
and subject to the lien reserved in said contracts 
by the City of New York for the faithful perform- 
ance thereof. 

2. Certain parcels of real estate, buildings and 
improvements thereon, including terminal properties 
situate in the City of New York not constituting part 
of the equipment of the Company under or in connec- 
tion with the said Contracts No. 1 and No. 2, or either 
of them but subject to all rights of the City of New 
York under contract No. 1 or Contract No. 2. 

3. The lease part of the aforesaid Contract No. 1, 
dated Feb. 21, 1900, between John B. McDonald and 
the City of New York, duly assigned to the Inter- 
borough Company under date of July 10, 1902, and 
the leasehold interest of the Interborough Company 
therein, and all the right, title, interest, claim and 
demand whatsoever of the Interborough Company, 
of, in and to the said lease part of said contract and 
the premises and property covered thereby; subject, 
however, to any and all rights of ‘the City of New 
York; created by or arising out of the provisions of 
the Contract No. 3, dated March 19, 1913, between the 
City of New York and the Interborough: Company. 

4. The lease part of the aforesaid Contract No. 2, 
dated July 21,.1902, between Rapid Transit Subway 
Construction Co. and the City of New York; assigned 
to the said Interborough Company, Aug. 10, 1905, 
and the leasehold interest of the Interborough Com- 
pany therein, and all the right, title, interest, claim 
and demand whatsoever of the Interborough Com- 
pany of, in and to the said lease part of said con- 
tract and the premises and property covered thereby ; 
subject, however, to any and all rights of the City 
of New York created by or arising out of the pro- 
visions of the aforesaid Contract No. 3, dated March 
19, 1913, hereinafter referred to, between the City of 
New York and the Interborough Company. 

5. The said Contract No. 3, dated March 19, 1913, 
between the City of New, York and the Interborough 
Company, including: oY Ws 

(a) The leasehold interest of the Company there- 
under and all the right, title and interest, claim and 
demand whatsoever of the Company, of, in and to 
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said contract and the terms and property subject, or 
to become subject thereto: 

(b) Any and all sums of money, indemnity bonds 
or other security and other property of every kind, 
payable, or paid to, or receivable, or received by the 
Company, or its successors in the event of the term- 
ination by the City of New York of said contract as 
to all or any part of the lines covered thereby under 
any of the provisions thereof; and 

(c) Any and all sums of money, indemnity bonds 
or other security and other property of every kind 
payable or paid to, or receivable or received by, the 
Company, or its successors, in the event that the 
City of New York, or its licensees shall enter into 
possession of, or operate the railroads or any thereof, 
subject to the provisions of said contract. 

6. The lease executed to the Company by the 
Manhattan Company, dated Jan. 1, 1903, hereinafter 
referred to, subject to an agreement entered into 
between the Interborough Company and the Man- 
hattan Railway Co., dated March 15, 1913, including: 

(a) Any and all right, title and interest of the 
Company in or to railroad property and appurten- 
ances constructed or acquired, or provided by the 
Company for, or in connection with the railroads 
constructed pursuant to provisions of the Certificate, 
dated March 19, 1913, granted by the Public Service 
Commission for the First District in respect to the 
construction, equipment and operation of the rail- 
roads designated in said Certificate, Second Avenue 
additional tracks, Third Avenue additional tracks and 
Ninth Avenue additional tracks; in the Boroughs of 
Manhattan and Bronx in the City of New York; 

(b) Any and all equipment and other property 
constructed or acquired by the Company for use 
upon or in connection with said railroads or any 
thereof; and 

(c) Any and all sums of money, indemnity bonds, 
or other security and other property of every kind 
payable or paid to, or receivable or received by the 
Company, or its successors, in the event of the termi- 
nation by the City of New York of the authorizations 
or licenses granted by said Certificate, but excepting 
any and all equipment and other property which is, or 
may be paid for, or reimbursed by the Manhattan Rail- 
way Company pursuant to the provisions of Article 
Second of the said agreement between the Company 
and the Manhattan Railway Co., dated March 15, 
1913, and excepting (unless such equipment or other 
property to be hereafter acquired by bonds issued 
hereunder or the proceeds thereof). also the payments 
or other form of reimbursement received by the In- 
terborough Company thereunder. 


7. The. franchises, authorizations, licenses and 
rights conferred upon or vested in the Company un- 
der and pursuant to the provisions of the Certificate 
dated March 19, 1913, granted by the Public Service 
Commission for the First District, in respect of the 
construction, equipment and operation of the lines 
of railroad designated in said Certificate. The Web- 
ster Ave. Line, Eighth Ave. and 162d: St. Connection, 
Queensboro Bridge Line, and West Farms Subway 
Connection, in the Boroughs of Manhattany Bronx 
and Queens, in the City of New York, including: 

(a) The railroad, property, appurtenances and 
equipment constructed or provided by the Company 
pursuant to the provisions of said Certificate; and 

(b) Any and all sums of money, indemnity bonds, 
or other securities and other property of every kind 
payable or paid to, or receivable or received by the 
Company, or its successors, in the event of the term- 
ination by the City of New York of. the authoriza- 
tions and licenses granted by the said Certificate. 

8. Any and all proceeds of bonds secured by the 
First and Refunding Mortgage, whether held by the 
Company or deposited for its account in any deposi- 
tary, subject, however, to the right of the Company 
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to withdraw and to disburse such proceeds for the 
purposes for which the same shall be applicable under 
the provisions of said mortgage, and to deposit such 
part thereof as may be required under the terms of 
the aforesaid Contract No.3 with the City of New 
York as security for the performance by the Company 
of said contract. 

9. All other property, real or personal, acquired 
at any time subsequent to the date of said mort- 
gages by the Company with bonds issued thereunder, 
or the proceeds thereof, other than such of said bonds 
as shall be certified and delivered to the Company in 
reimbursement for its expenditures theretofore made 
for the acquisition for property that shall have been 
subjected to the lien of the said mortgage, or upon 
property that shall be subject thereto, subject, how- 
ever, to any and all rights or liens upon any such 
property created by or vested in the City of New 
York under the provisions of the said Contract No. 
3 or the said Interborough Certificate, or the said 
Manhattan Certificate. 

10. Any and all additional shares of stock which 
hereafter shall be acquired by the Company with the 
proceeds of bonds issued under the said Mortgage in 
any corporation of which a majority of the stock 
shall be subject thereto. 

11. All bonds, obligations and evidences of in- 
debtedness of and claims and demands and rights of 
action against any corporation or association, the 
greater part of whose capital stock shall at any time 
be subject to the said mortgage, which the Company 
owned, or was entitled to at the date of said mort- 
gage, and all mortgages, liens and charges upon or 
against any part of the property of any such cor- 
poration then owned or possessed, or which with the 
proceeds of bonds issued under said mortgage, shall 
thereafter be acquired by the Company. 

12. All property of every name and nature, from 
time to time hereafter, by delivery or by writing of 
any kind, for the purposes hereof, pledged assigned 
or transferred by the Company, or with its written 
consent by any one in its behalf, to the Trustee, to- 
gether with any and all rents, issues, profits, tolls and 
other income of the lines of railway or other prop- 
erties, including leasehold estates hereinbefore de- 
scribed, and any and all right, title and interest which 
may be hereafter acquired by the Company in, or 
to any of said lines of railway or other properties, 
including leasehold estates. 

Briefly, these bonds are secured by a first lien 
(subject to the City’s rights under the leases) upon 
real estate, power houses, sub-stations, equipment 
and other property now owned directly by the In- 
terborough Rapid Transit Co., and also by, first lien 
upon all the leasehold and other rights of the Inter- 
borough Rapid Transit Co. in the existing and pro- 
posed subway and elevated lines. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 

Original Offering—First publicly offered ($30,000,- 
000) in Oct., 1913, at 9834 and interest ; $10,000,000 in 
Feb., 1914, at 99 and interest; $20,000,000 in June, 
1914, at 99 and interest; $25,000,000 in Dec., 1915, at 
9914 and int.; $36,686,000 in Nov., 1916, at 99.and int. 

Listed—New York and London Stock Exchanges. 


Price Range— 
1927:..'1926'= 19252711924 /) 1923990922 +192 211920 


Lica Salis ea rere 79% 803% 7434 71% 72% 78% 58% 58 
(oO ig. recs 751% 62%4 5936 58% 56% 54 48% 41% 
ae 
ight, bay 793%, 80% 73% 72% 72% 
se S093 7534 62 59 5834. 57% 


(2) 
$33,568,860 TEN-YEAR SECURED CONVERTIBLE 7% GOLD 
NOTES; DUE SEPTEMBER 1, 1932 
Dated September 1, 1922. 
Interest Payable March and September 1 at office of 
J.P. Morgan & Co., New York. 


Denominations—Coupon, $100, $500 and $1,000 or 
any multiple thereof; principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized, $34,330,000. Issued 
for the purpose of refunding 90% of the $38,144,400 
outstanding amount of the old Three-Year Secured 
Convertible 7% notes, dated Sept. 1, 1918, the re- 
maining 10% being paid in cash from the proceeds 
of the below described Ten-Year 6% Gold notes. 

Callability—-Subject to call in whole or in part on 
any interest date upon 60 days’ notice at a premium 
of %4 of 1% of the principal amount for each six 
months elapsing between date of relemption and ma- 
turity of notes, accrued interest also being payable 
in each case. 

Convertibility—Convertible at holders’ option into 
company’s First & Refunding Mortgage 5s at 80% 
prior to Sept. 1, 1925; thereafter to Aug. 1,,1928, at 
85% and thereafter to Aug. 531, }1932, A 90%, with 
adjustment of interest. 

Security—Secured by pledge of $58,232,000 First & 
Refunding Mortgage 5s, bearing thereon a notation 


of participation in the Plan of Readjustment, and the 


modification thereof. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York Stock Exchange. — 

Price Range— 
1927 1926. 1925-1924 1923 1922 
99% 100 95 94 9434 9834 
9634 8534 85 82% 82 931% 


(3) 
$10,500,000 TEN-YEAR 6% GOLD NOTES; DUE OCTOBER 1, 


Dated October 1,.1922.. 

Interest Payable April and October 1 at Company’s 
office, 165 Broadway, New York. 

Denominations—Coupon, $100, 
principal may be registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized $15, 000,000 ; issued, 
$10,500,000, for the purpose of paying the cost of 
equipment authorized by contracts Nos. 1, 2 and 3 
($6,153,060) ; of refunding and discharging 10% of the 
outstanding $38, 144,400 of the old Three-Year Secured 
Convertible 7% notes, dated Sept: 1, 1918 ($3,814,440) 
and of paying the expenses of the sale of the notes 
including underwriting, but not exceeding $532,500. 
These notes were distributed pursuant to the Plan 
of Readjustment to holders of certificates of deposit 
for the Interborough-Metropolitan Collateral Trust 


$500 and $1,000; 


432% bonds and to holders of certificates of deposit | 


for stock of the Interborough Rapid Transit Co. 
Callability—Subject to call on any interest day on 
30 days’ notice at a premium of %4 of 1% of the pain 
cipal amount and accrued interest. 
Tax Provision—Company pays Normal Federdh In- 
come Tax up to 2%. . 
Listed—New York Stock Exchange. 
Price Range— 


192749261925 1924 1075 ives 


Hien tienonodrsd ml 4, 8254 84 811%4' 90% 731% 82 
Wigyy teototn Stay 73% 64 613% 541% 527% “7214 
(4) 


$280,000 INTERBOROUGH 6% EQUIPMENT TRUST CERTIFI- 
CATES, SERIES “A”; MATURED AND PAID OFF MARCH 
15, 1928 
©) 


$450,000 INTERBOUROUGH 644% EQUIPMENT TRUST CER- 
TIFICATES, SERIES “B”; DUE JANUARY 1, 1929 


Dated January 1, 1924. 


Dividends Payable January and July 1, cae ek P. 
Morgan & Co., New York. 

Denomination-~Coupon, $1,000 ; principal may be 
registered. 

Trustee—New York Trust Co., 


@ 


New York. 
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Provisions of Issue—Authorized and issued, $2,- 
250,000. Issued by the Trustee under the Philadelphia 
Plan.. 

Security—Secured on 100 subway motor cars, title 
to which is vested in the Trustee under lease to the 
company at a sufficient rental to pay the certificates 

Tax Provision—Company,does not pay Normal Fed- 
and dividends and other charges as they mature. 
eral: Income Tax. 

(6) 


$1,140,000 INTERBOROUGH 6% EQUIPMENT TRUST CERTI- 
FICATES SERIES “C”; DUE $570,000 EACH NOV. 1, 1928 
AND 1929 


Dated November 1, 1924. > 

Dividends Payable May and November 1 at office of 
J. P. Morgan & Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—-New York Trust Co., New York. 

Provisions of Issue—A uthorized and issued, $2,850,- 
000. Issued by the Trustee under the Philadelphia 
Plan. 

Security—Secured on 150 subway motor passenger 
cars. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 


Assets— 
Fixed capital: 


Subway Division: AG UP 
Cortina GismNOvele and INOSIZ Oy vielen Sy Ridale oe Cel e's $60,496,038 
Ci ahihiecee TNA s ceee hab ium Ret eras Mac ey Pi eee eet ete 120,879,749 
Manhattan Division: 
Hue Wet ECUmmOENITNCALCS twas cracls ries esac ett tye 44,116,549 
Construction & Equipment Funds: 
i a OR nc ELI Sh civhacbie es eta neo seks a 348,620 
1 aGP ESOS 2 ky a ee Ee ee ee Sere ee ee 1,381,178 
Gets. TeceivaMle Ww mt. ACCTUICd —.. ee + ces cies anes i ye yr - 
Investments: 
Becurities+or associated \COS. 5. kee See ee ees *15,684,796 
MPP MSYEGOWV TR SCGLIEULICS ELT Sir ahd tyeie' AGre wuckeMOhd ste e okt bob ls 813,882 
NCI ITIVESPOMENtS tat ay- ded ot aire sysnerasterreriess alee 578,445 
Securities in trust for voluntary relief fund ...... 53,258 
Current Assets— 
(OPEN * Sopa) a ee. eee ar are $4,099,056 
ate CMEC ISEB sa. soc og soci « bit eo PRe Vid site os « 500,000 
BOeCiaepOats eso. Ost. 1,560 
- Purchase of I. R. T. First & Ref. Mtge. bonds for s. f. 801,135 
Aecounts receivable & int. adcrtied .... ..500..... 730,317 
Due from construction & equip. funds ........... 39,055 
Prepayments—ins;,trents, été, ihe... 0. fF ee. 211,631 
Biaterialsiand [Supplies Gre oo Mri ke cla vance ee 2,318,518 
mebmnchase Of Scmpicertificates))...£0.% ... WU Fak... ING RHRS. 
Einerirom, associated companies, ......0vhi....... *6,991,207 
Items awaiting distribution: 
Invest. in & advances to assoc. Cos. in liquidation *1,551,109 
MMCneAITCTIS Sens. 6. okt ote ohhldch. desi tea beams wae 247,133 
Accounts in suspense: 
Reserves for maintenance and depreciation—under 
Contract No. 3 & Related Elevated Certificates... 4,944,631 
Capital retirements to be replaced Le Se UE 991,295 
Federal :taxes—protested .02%.6.e0-..00 8.00 08.. 3,468,693 
mnamortized debt. discount. & eXp.,..-6e0% bus ewe mic 9,993,219 


Accounts per contra: 
Bankers Trust Co. Trustee under Collateral In- 

dentures, dated Sept. 1, & 2, 1918 & Sept. 1, 1922 58,715,351 
First & Ref, Mtge. 5s reacquired .......-sssecees 528,000 
Account receivable when earned by N. Y. Rapid 


meresit COTM. Cred... BS Kilewie's os TUE db hae 380,750 
Cash advanced from General Fund to subway 
GantetbutiOnyy wee cal. oo enTaany De F< PBR TO Spi « 1,288,714 
Accruals payable from future earnings, sant Con-, 
tract No. 3 & Related Certificates ............. 71,143,459 
meant end loss, deficits) say recon pas chei comme cte. CHU Haklos 
Ee errs cezcla a le aie. 1 88 tia te Lk. fletet > &e $413,312,720 
Liabilities— 
freee! stocked Wonks. PAC the Lo ith: $35,000,000 
‘First & Refunding Mtge. 5s, 1966 .....00........ 162,700,000 
menrvear 7 %-notes,11932 cia.00y.85.. EF 0GaR Ob.. 33,815,860 
Bew@att 0%: notes: -1932° ies ees. css ieee. 10,500,000 
‘Three-Year Convert: 7s & 88 .....0.0000 eee ee ee 15,700 
Equipment trtst Scértificates! ) i P.00 2. Pe Ae. 2,890,000 
Rapid Transit Subway Constr. Co. notes ......... 3,500,642 
Loan from Rapid Transit Subway Constr. Co. 
PeChdeatosa awardl?.. Gee wal TS2. . OL0 TEA SSE, “CLS SIRES 
mteaded SixiMonths 7%: wetéesy 2.5. OO. OL. 
Manhattan Railway Co.—lease account .......... 377,323 
Construction funds accounts payable ............ 213,622 


(7) 
$15,700 _ THREE-YEAR SECURED CONVERTIBLE 7% GOLD 


NOTES; DUE SEPTEMBER i, 1921; EXTENDED AT 8% 
(OVERDUE) $9,700; NOT EXTENDED (OVERDUE) $6,000 


Dated September 1, 1918. 

Additions and Betterments—A net expenditure of 
$1,425,160 was made during the year ended June 30, 
1927, for additions, betterments and replacements. 
This amount includes the Company’s contribution 
towards construction and equipment under contract 
No. 3 and.the Related Certificates as well as additions 
thereto. 

TRAFFIC STATISTICS, YEARS ENDED JUNE 30 


Passengers *Exps. to 
Carried Earnings 

Years Oo. % 
LOTS 180 oh i. k eee atl « eed ack 770,998,335 47.19 
BO 18- 10): ak baie es ote cere a ll 809,335,658 60.71 
1 Be A0 fs 2/52 hae ee A a eee 955,133,110 61.57 
LIAR ZL... cota Sienna, ch ieee cae ete 1,013,678,831 65.46 
AS 9-4 7 eee ra and teeta Geet Ra Fe 993,492,690 60.27 
Me SAILS FOO ge eS! Se eT Rly 71,025,175,131 61.90 
AY 78 7: RP SR OP 8A IEEE AE INH «9: 1,074,343,243 58.57 
DBRS 5 aie 5 00g 8d get ae Re as il 089, 544, 225 56.64 
BZ 2 0 sigan ie whee onsen ae ee eee A 130, 484, 647 54.35 
BO GENT ge. os 5 tacts e thts els alte Ne ee 1,173,646,256 56.19 


*Excluding taxes. jfIncludes 155,786 half-fare (2¥%c) pas- 
sengers—school children, during New York City Jubilee, June 
4 to June 22, 1923. 


GENERAL BALANCE SHEET, JUNE 30 


1926 1925 1924 1923 1922 
$60,500,959 $60,498,437 $60,878,598) 
119,723,821 116,914,846 


See ie $207,709,200 $203,622,578 


43,842,397 43,566,200 43,445,568) 


518,642 4,046,894 6,319,533 ‘1,568,613 672,565 
1,535,888  1,470:923 ° 2.277183 "6,432,418 ~ 4,378,852 
13.998 27,249 39,269 97,436 52,954 
15,684,796 17,051,335 17,047,456 
813,881 813,881 611,006} 21,528,898 21,522,722 
570,077 907,361 903,475 
53,258 53.258 53,258 53,258 53,258 
$6,007,771. $2,826,209. $1,837,637 $2,284,240 $5,238,460 
ae ee ve ae 200,000" Z 100000. 6 oo, 
1,560 2,470 3.700 3,943,325 4,310,064 
SRS wi Mi ld | eee eats 
747,426 755,241 973,207 842,488 716,751 
64,383 114,666 Sie ee 
221,034 275,772 361,632 261,919 143,444 
2,467,577 2,673,109 —- 2,931,043. 2,743,902 —-3,358,817 
I Ste « 0, «bh amie aaa 189.240 neh it oh ahd. 
6,994,032 7,324,742. 7,316,766 8,077,963 7,736,558 
PG7839), § ir: hed AS Lod alerted te oP SAS. 
238,356 1 SR en i ues Naess tiditads ck seat nat: 
3,464,809 2,483,464 DOI T68 i disosab odviod a5+34- 
981,921 963,628 (CURT ead hed ae at 
10,023,869 9,904,627 9,912,501 10,004,592 9,805,690 
59,304,012 59,603,186 59,603,186 59,603,186 59,603,186 
464,000 464,000 464,000 464,000 464,000 
290,750 0 TOE TRAE RR hy, ig a A, «d 
65,613,013 61,003,635 54,402,679 48,017,801 39,946,182 
8h ll TE i ATER FOES 524,783 524,866 
$402,578,221 $394,081,189 $381,226,761 $376,446,271 $362,150,947 
$35,000,000 $35,000,000 $35,000,000 $35,000,000 ~ $35,000,000 
162,106,000 162,106,000 162,106,000 162,106,000 102,106,000 
34,120,860 34,307,670 34,296,600 33,658,110 ss 
10'500,000. 10,500,000 10,500,000 10,500,000 ........ 
15.700 24'800 37,100 756,000. 38,144,400 
4,190,000 5,490,000. 3,370,000. 1,400,000... 
Z500G42 | 3,464,565... \3,464865.. Se... 28... a ao’. 
WS bespes 197%. 9) 1,954,318 1,954,318 
Repke tar yess lal Ce a Fae 553,050 
377,323 377,323 377,323 377,323 377,323 
240,626 489,124 eee. amongi sacra’. 
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GENERAL BALANCE SHEET JUNE 30 (Continned): 


Current Liabilities— 1927 1926 1925 1924 1923 1922 
Smikine tind-onyhirst Gove.) OS accennnapap nines cee ¥$12,906,521 **$12,430,613 **$9,976,860 **$7, 759, 780 **$5,542,700 $3,325,620 
Inte: inentalsidue> & saccnmeds vis. Yan 6 Go ie 3,822,496 3,149, 773 3,999,512 4,262, "604 6,961 040 6,788,578 
Divdend rentals on Manhattan Ry: Co.¢capitalstock jaz pte.) ET Se Rt A ee Ge ae cae 628,689 -3,150,129 
Scrip Certificates for arrears of divid, rentals on 

ManhattaniKy. stock’ o> UU. 00. os ere Sl i ceca, (ade aa alee 2,968,413. wcsiaeieste'rs 
DweRtor  WaSeS ts . frO. DOA EE ES en ane 408,767 450,865 374,498 463,018 501, 237 408, 106 
Accounts payable; os. .21-15 93 bead oee oem eee eee 846,151 753,869 1,005,177 #902,713 1,703, 687 Ze 559, oe 
Taxes duerand accrmed.jok'ss.. sasabels oie opi eee $3,405,836  +3,075,818 2,506,096 2,149,670 3} 001, om 3,414,419 
Trustee for voluntary, relieftund. ¢2...0. 2. 2 aso 53,054 48,540 41,190 46,476,» (OL. eae eS 
{tems awaittne disttibutiai’ 04 588 ee ey, 50,334 88,671 2,049,599 
Pederalvtaxes inx'suspensSeie 2uAGS a Jen Gaels Dereon tele a 541,911 Loy USN Mi Reo Ronee WME NIEIE Yale us Ae 

Reserves: 

Accrd. amortization of capital (deprec. reserve prior ; 

to operation ‘under Contract Nor’ 3 *&: Gtts yur 14515 1,114,515 1,114,515 1,114,515 1,114,515 1,114,515 
Int. on investment of depreciation reserve ........ 570,471 521,671 472,871 424,071 375,271 326,471 
Reserve for insurance on substations ............ 18,756 12,246 60005". Dake) STR yet aeons oe 
Sundry reserves—Manhattan Ry. Co. ......5..... 674,310 657,290 637,030 533,697 489,814 489,284 
Depreciation: reserve under Contract7 Nowa iaeaeemectanry.. asthe rs Meet) Lay ok aS a 2,665,667 2,518,671 
Equipment reserve; subway division ace cement e n  p a ales digo seca) Peceec oben sata al 2k gh ae el ee 14,674 © 13,613 
Less investments & cash deposits a/c reserves .... §1,168,573  §1,168,573 81,154,202 = §1,106,000 = § 1,101,294 | §1,101,011 
Mess depréc. reserve under Elevated: PxtiG@ertiicatewmteeee. te ae ee eee §2,344,260 §1,758,672 

Accounts per contra: 

First & Ref. Mtge. 5s pledged as collateral for notes 58,650,000 59,304,000 59,602,000 59,602,000 59,602,000 59,602,000 
First & Ref. Mtge. 5s released by Bankers Trust 

Cio. Triste are thot wo cae any en 822,000 762,000 464,000 464,000 464,000 464,000 
Subway contribution cash liability for advances 

fromigeneral fund ied Agger W288 714 ee ROY OR eo 705,000 
Deferred rental account N. Y. Rapid Transit Corp. 380,750 290,750 WAU UW i Me 
Accruals under ee No. 3°82 Related tts. (3715143/459 65,613,013 * / 61,0038;635 54,402,679 48,017,801 . 39,946,182 
Surplus €o'.0000 8c ee ae ee 9, 362, 346 4,968,769 1,529,864 391 534 ee ahs PROD ES 38 ES, 

Ota ee ae Oe ea $413,312,720 $402,578,221 $394, 081, 189 $381,226,761 $376,446,271 $362, 150, 047 

*Several of the items included in “Securities of Associated Gompanies”” and in “Due from Associated Companies” are in 


course of liquidation, including the first item under “Items Awaiting Distribution”, which may realize but a comparatively 
small sum. When their value shall be definitely ascertained and items of a similar character shall have been re-valued in 
accordance with the eine conditions, the balance sheet will be re-cast and there will be entered upon the books the full 
asset value of Contract No. 3, the Subway Lease including the appraised present worth of the Subway preferentials when 
earned. This value has not been set forth heretofore in full and is now awaiting final appraisal. It is believed that the addi- 
tional value of the Lease, when finally determined, will be in excess of the shrinkage in the other assets. 

+The total liability for the Sinking Fund on First and Refunding Mortgage 5% bonds included in “Current Liabilities” 
is made.up of $2,356,030 which is a present current obligation, and $10,550,491 which need only be met pro rata semi-annually 
to July 1, 1956, as provided by the ‘ ‘Plan of Readjustment.”’ $13,938, 000 face amount of these bonds have been acquired for 


the sinking fund and are in the possession of the Trustee of the mortgage. 
x This accrual na no allowance for Federal taxes on income from date of operation under contracts with the. City of 


1924. 
‘pik of Roadjustment” 


New York to Jan. 
**kLjnder the ‘ 


Complete exemption is Claimed because of the profit sharing contracts with the City. 
of May 1, 1922, payments of the sinking fund instalments due from July 1, 1921, 


were postponed to July 1, 1926, at which date they were to be resumed in an amount sufficient to retire the bonds at the date 
originally contemplated by the sinking fund provisions of the mortgage. 


§ Debit. 


Surplus Account, June 30, 1927—Surplus at begin- 
net corporate income for 
$2,950, 709 ; net changes in profit and loss ac- 
STATEMENT a eee oo JUNE 30 


$4,968,769 ; 


ning of year, 
year, 


count (due principally to adjustment of Subway Divi- 
sion Federal Income Tax accruals for years 1917 and 


1918) $1,442,868—surplus, June 30, sade $9,362,346, . 


Current Assets— 926 1925 1924 1923 ra 1922 
Cashes aio efels cstecnjis toga saidye WUey i RARE Nt ee eee $4,099,056 $6,007,772 $2,826,209 $1,837,637 $2,284,240 $5,238,461 
Accounts, receivable jo. vn! Oh. Je. eaves Mel 730,317 747,426 755,241 973,207 733,277 618,049 
Interest and-dividends recetvable: . 2... Ys. Vie. NEG oe yn RRA Gh ee aia 's ga) wd as eae 109,211 98,702 
Materials ‘andreupplies (i134. .0s sx ck a eit nee 2,318,518 2,467,577 2,673,109 2,931,043 2,743,902 3,358,817 
Special deposit to meet interest, dividends, etc. 1,560 1,560 2,470 3,700 3,943,325 4,310,064 
Us Se Governmentysecunities, 52m -sieaegonie est Ce AT ORS 9 ats sae Sey GO aN a A 200,000 2,100,000 Bs BLAS Go 
Due from construction and equipment funds. 39,055 64,383 114,666 F1V421: OF SSSR aes Besa): 
Purchase of scrip certificates for arrears of 

dividend ‘rentals; on~ Manhattan Rw/jstOew ems See wee ae Me Ss SR ORC 5) GS eee 1BSAd49! eiguosww. 
Burchase of I. Rok a @ow hirsteand Refunding Ler 

Mtge. bonds: for sinking’ fund ..... 72.2 hes. 801,135 7985693 6 A240 TY POI BV GLE DOT BLS TE Die, hy Soe ta Oa ae 

Potayy at eed ie Se ae a $8,489,641 $10,047,371 $6,371,695 $6,156,708 ~°$12)102\205 ~~ $13,624,093 

Currrent Liabilities— ; 10 
Interest and rentals due and accrued .......... $3,822,496 $3,149,772 $3,999,512 $4,262,604 $6,961,040 $6,788,579 
Dividends dueululy, bo Manhattan) Ry. ols etl en oe tee, RA EO EO EGIL CE PGR a 628,689 whasB 7 
Scrip certificates for arrears of dividend rentals eb sista 

on ‘Manhattan’ Ry. stock FOr... UPR 0 UME 0 URNAOSG dese gs pees soe Se DOC Br ae nen ee eg 
Wate bwva eset TOs eG eS auiiel  ou mice ane 408 ,766 450,865 374,498 463,018 SUE ZS? 408, 106 
WAC COUTIES | Daye ee Yh S Ces tyme lre aun ofareimars mie 846,151 753,869 1,005,177 902,713 1,703,687 2,599,392 a 
Raxesimdise tat <Accrse|, iv cwsncivuneure hie cin wee eae 3,405,836 3,075,818 2,506,095 2,149,670 3,001,895 3,414. 420 me 
ype ah se egho weg ace eh Ratan ealtare SRB age ts caalE Se eR CRIA UGE aT 12,906,521 12,430,613 9,976,860 - 7,759,780 5 542 700 eS 525. 620 
Subway contrib. cash liability for adv......... peo Naper Bi ca oa iat stseoe en ee 2 hes "705,000 

Toten: 2 ee eeikc Aaa ae atid ra $21,389,770 $19,860,937 °$17,862,143 $15,537,785 $21,307,661 $20,351,206 | 
Net. Working... Capital (Debit). waa 9- iso Sener $12,900,129 $9,813,566 , $11,490,448 $9,381,077 $9,205,456 $6,727,113 

INCOME ACCOUNT, YEARS ENDED JUNE 30 
(Subway and Elevated Lines.) 
. ‘Earnings— 1927 1926 1925 1924 1923 1922 
Maithattan Ry)Diyision (il a0 lS V. Re au Se $19,519,678 $19,065,166 $18,988,378 $19,381,140 $19,215,177. » $18,898,018 
subway DivésionZa. £2. aha ctiueh . Pie AOE. 43,796,410 42,643,649 39,430,613. . 38,392,635 36,344,258 . 34,642,841 

Gross‘operating revenudi@ ys...) COURS $63,316,088 $61,708,815 $58,418,991 $57,773,775 $55,559,436 — $53,540,859 
Operating exprises! 2). AROSE... QC oes 2. 35,575,666 33,540,813 33,088,385. 33,841,415 34,392,509 32,272,509 
AROS ie ag ak tele vices Bn ea ck Re I 3,506,822 3,350,783 3,299,590 2,763,530 2,662;310 2,802,824 : 
UMS PATMIMeme Cebu ete Mme AG Cunt $24,233,600 $24,817,219 $22,031,016 $21,168,830 $18,504,617 $18,465,526 
GAN) 11 COMME sie re A eM iy ee ke Cee MMR An 257,175 276,979 292,200 402,763 573,850 - » 652,876 

Gross: income sx2./ PPAR Ae = ASTRA $24,490,775 $25,094,198 $22,323,216 $21,571,593 $19,078,467 » $19,118,402 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS EM DED JUNE 30 (Continued): 


{29 


Deductions— 1927 1926 1925 1924 1923 1922 
Interest and sinking fund on City bonds ...... $2,655,559 2,655,186 $2,644,905 2,610,999 2,5 35 32,63 
Interest Ss loka. Go, First -&* Retunding , ESRD bas pores pe SBERYS 

PRICES ME IRM ot ions Mor BN Se oe. 8,097,966 8,074,067 8,070,962 8,066,992 8,032,090 8,022,32 
Sinking fund on I. R. T. Co. First & Refunding : ers Reals + tt sat’ fo 

Migés58 cing esti tes. ac .noc! AQT 2,375,996 2,453,753 2,217,080 2,170,556 2,136,051 2,103,340 
Interest on 7% MOLES ori ats - spin don das eg eids +f: 2,362,786 2;379,073 2,375,862 2,246,420 2,303,076 2,501,433 
Beeerest! ORM O-Viter O96) NOLES on ey ee me 548,736 526,899 398,173 260,909 LAG Deg at ie ee 
Interest on Equip. Tr. Certfis. ........0..000-- 215,825 291,322 169,423 70,420 ROTA LARIAT a 
Interest on Manhattan Ry. Consol. Mtge. 4s... 1,627,320 1,627,320 1,627,320 1,627,320 1,627,320 1,627,320 
Interest on Manhattan Ry. Second Mtge. 4s .. 180,920 180,920 180,920 180,920 180,920 180,920 
Manhattan Railway rental (organization) ..... 50,000 50,000 50,000 50,000 50,000 35,000 
Dividend rental on Manhattan Ry. Co. capital ; 

EA oes cut sa i ra chs, aay gee 3,086,756 3,066,486 3,065,310 2,723,877 £1,710,000 4,200,000 
Interest on investment of depreciation reserve. . 48,800 48,800 48,800 48,800 48,800 48,800 
Amortization of debt disc: & exp. . si...) . ese Percy xk te" so. THOU lemmete beeen eh ‘880 839 
Interest on unfunded CGeEDT Acc em TSR A as 56,935 69,311 87,262 178,543 175,901 327,345 
EnetaretHMeCINGTIONS 2.55.00 cc2 neces ee wha ye 232,457 246,021 240,412 264,660 295,653 355,243 
me Otal Charpesiing 4 .asGile. 1800). Dus. gas)19 $21,540,066 $21,669,158 $21,176,429 $20,500,416 $19,210,262 $21,885,199 
Me CORDOIMTELMACOMLE + tlk asy. dy hid aouete orange ( 2,950,709 3,425,040 1,146,787 1,071,177 7131,795 +2,766,797 
Maintenance expenditures in excess of contrac- 

id DMMB CNUL SEO ITS sey aes Chose > bs 204 2b, 0K 02.0.8 1,479,821 981,345 1,492,296 1,430,203 437198 . op ORE. ot 

Balance after actual maintenance............ $1,470,888 — ||$2,443,695 +$345,508°  +$359,026 + $562 OQ? 

Add: Accruals under Contract No. 3 and. Re- Peer ie erty Tee aaniaw ola 
Tape Ci ETOCS! bora ch..-) ope’e ts aaiha obs topatees ook ela fos * 4,609,378 6,600,956 6,384,878 8,071,620 10,238,489 
STAN EMERS Ubi SRE a pha ala ror RR ta pane ee $7,053,073 $6,255,448 $6,025,852 $7,502,628 $7,471,692 

Yimes Total Charges Earned.................. 1,14 ‘walle 1.05 1.05 0.99 0.87 

UE AANYS ERECT IAL GS cc ais lb, « winnie 3 sas Teo Ne $4.20 $6.98 Nil Nil Nil Nil 

*Figure subject to adjudication and not available. {Deficit. tAmount determined in accordance with formulae contained 


in the Plan of Readjustment and Agreement with. Manhattan Ry. Co. and its stockholders. 


Officers: Edward J. Berwind, Chairman of Board 
and of the Executive, Committee; Frank Hedley, Pres. 
& Gen. Mgr.; Earl E. Starbard, V-P.; H. M. Fisher, 
Sec. & Treas.; James L. Quackenbush, Gen. Counsel 
& Gen. Atty.; A: C.,Wigren, Asst: Sec.; H..T. Berry, 
Compt.; Frank Samuelson, Aud., New York. 

Executive Committee: Edward J. Berwind, Chair- 
man; Samuel W. Reyburn, William Roberts, Herman 
A. Metz, F..de C.Sullivan, New York; Frank, Hedley, 
Yonkers; N..Y.;, John.E: Zimmermann, Philadelphia, 


Pa. 


|Surplus. 


Directors:. FE: J. Berwind,, F. de .C., Sulltvan, Mor- 
timer N. Buckner, Robert C. Rathbone, Abel E. Black- 
mar, Bertram Cutler, Charles E. Dunlap, Frederick H. 
Ecker, Herman A. Metz, William W. Niles, Thomas 
I. Parkinson, Samuel W. Reyburn,. William Roberts, 
Frank Hedley, New York; E. E. Starbard, Ridgewood, 
N. J.; H. M. Fisher, Plainfield, N. J.; John E..Zimmer- 
mann, Philadelphia, Pa. 


Office, 165 Broadway, New York. 


MANHATTAN RAILWAY COMPANY 
(Leased by Interborough Rapid Transit Co.) 


History and Property—lIncorporated Nov. 1, 1875, 
in N. Y., under charter running for 999 years; con- 
solidation of New York Elevated R.R., Metropolitan 
Elevated Ry., and Suburban Rapid Transit Cos. 
Owns all the completed elevated railroad lines in 
Manhattan and Bronx Boroughs, New York City. 
Leased on Jan. 1, 1903 (the lease taking effect as of 
April 1, 1903), to the Interborough Rapid Transit 


 Co., for 999 years (from Nov. 1, 1875—the date of 


incorporation of the Manhattan Ry. Co.), at annual 
rental of 7% dividends on the stock and interest on 
the bonds, The line was operated by steam power 
up to Oct., 1902, at which time the third rail electric 
system was placed in operation. For proposed ex- 
tensions, etc., see under Interborough Rapid Transit 


Co. 


Franchises, Etc.—The Company’s franchises, ex- 
cept as to the third’ tracks built under the certificate 
from the Public Service Commission, dated March 
19, 1913, are perpetual. The lease and subsequent 


agreements provide that upon a possible default by 


the Interborough Rapid Transit Co. and consequent 
forfeiture of the lease, the Manhattan Ry. Co. shall, 
within eighteen months, pay the Interborough Rapid 
Transit Co. for capital expenditures upon the road 
and equipment not provided for by the Consolidated 
or Second Mortgage of the Manhattan Elevated Ry. 
Co., and that in the event of a recapture of the third 
tracks and additional structures provided for under 
the Public Service Commission’s certificate of March 
19, 1913, the Manhattan Elevated Ry. Co. will repay 
to the Interborough Rapid Transit Co. for its expend- 
itures in construction from thé moneys received from 


P. U.—5 


the City to the extent that the Interborough Rapid 
Transit Co. has made such expenditures. Claim for 
reimbursement for such expenditures was waived by 
the Interborough Rapid Transit Co. under the Plan 
of Readjustment dated May 1, 1922. 

Mileage, June 30, 1926—Length of line, 41.39 miles; 
second track, 9.29 miles; third to fifth tracks, 32.10 
miles; sidings and turnouts, 20.59 miles; total track, 
138.63 miles. Gauge, standard. 

Equipment, June 30, 1926—Passenger cars (motor, 
closed, 1,004; trailer, closed, 707; trailer, open, 3), 
1,714; service cars, 65—total cars, 1,779. Elevated ex- 
tensions, passenger closed motor cars, 476. 

Plan of Readjustment dated May 1, 1922—For de- 
tails see statement of Interborough Rapid Transit Co. 
on a preceding page. 


CAPITAL STOCK 

Authorized and outstanding, $60,000,000; par, $100. 
Of the amount outstanding, $55,646,600 represents 
stock with modified guaranty. 

Transfer Agent—Stock transferred at Company’s 
office. 

Registrar—Bankers Trust Co., New York. 

Annual Meeting—Second Wednesday in November. 

Listed—New York Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High . 90 923%, 119% 85 55 58 58% 653% 
TO es, kes 2 78% 84 64 42 38% 33 32 38% 
(Mod. Guar.)— 
Tite lines thaw -03 54% 61% 51% 51% 45% .. 
LOWS s sia boys, 4134 38% 32% 30% 29 


130 


PUBLIC UTILITIES (Manhattan Ry.) 


Dividends—Dividends of 7% per annum were form- 
erly paid under the lease, quarterly, Jan., etc., but 
under the Plan of Readjustment dated May 1, 1922, 
the rental has been modified (for details see statement 
of Interborough Rapid Transit Co.) as to the stock- 
holders who deposited under the Plan. The Jan. 1, 
April 1 and July 1, 1922 dividends, amounting to $3,- 
050,000 due under the lease were defaulted, but the 
July 1 and Oct. 1, 1922 payments of 134% each were 
made. On Jan. 2, 1923, a distribution of $5.25 per share 
was made in scrip warrants of Interborough’ Rapid 
Transit Co., payable on Nov. 1, 1923, representing the 
arrears of dividends at 7% per annum up to and includ- 
ing dividend due July 1, 1922; in addition, $1.50 per 
share was paid in cash, being the dividend of 34 of 1% 
due Oct. 1, 1922, and the dividend for the same amount 
due Jan. 1, 1923, in accordance with the Plan of Re- 
adjustment; April 2, 1923, 75 cts.; July 2, 1923, 60 cts.; 
Oct. 1, 1923, $1; Jan. 1, 1924, dividend deferred; April 
1, 1924, $1; July 1, 1924, $1 and 15 cents balance due 
on account of July, 1923, dividend; Oct. 1, 1924, $1, 
being payment deferred in Jan. I, 1924; Nov. 1, 1924, 
$1. a5: Jan. 1, 1925, dividend deferred: ‘April Pd 925, 
Slee tity b, 1925, $2. 50, including $1. 25 on account of 
Jan. , 1925, dividend deferred; Oct. T1925) 7acents ° 
Fam: 92, 1926, 27. cents,s0om the modified euaranteed 
stock (leaving $1.48 a share accrued unpaid dividends 
on that stock); April 1 P9260 31,2023) ly 11926,'$2./3 
(including 50 cents account Oct. 1, 1925 and 98 cents 
account,.Jan. 1, 1926, dividends); Oct, 1, 1926, +$1-25 ; 
Jan. 1, 1927, deferred; April 1, 1927, $1.25; July 1, 1927, 
$1 25: Sept. 1, 1927, $1.25 (in payment of dividend 
due Jan. 1, 1927) . Oct. 11927, SE25- Jan dand:A pril 
1, 1928; deferred. 


Dividends under the Modifications of the Plan were 
to be cumulative and payable out of earnings of the 
Manhattan Leased Lines or the Interborough Manhat- 
tan System, whichever amount was the larger and 
were to be 3% for the year ended June 30, 1923; 4% 
for the year ended June 30, 1924, and 5% for each fiscal 
year thereafter. Dividends guaranteed under lease by 
the Interborough Rapid Transit Co. 

Between Jan. 1, 1922 and Oct. 1, 1925, dividends 
were actually paid only to those stockholders who 
had deposited their stock under the Plan or who had 
entered into separate agreements with the Interbor- 
ough Rapid Transit Co., but on Oct. 1, 1925, $28 was 
paid on account of dividends accrued upon non-assent- 
ing stock from Jan..1, 1922 to Oct. 1, 1925; Jan. 2, 1926, 
$1.75 per share on non-assenting stock, and $1.75 each 
quarter to and including April. l, 1928 - payments, J, 
AsaersQy 1, 

Dividend Litigation—Decision—Several suits were 
brought against Interborough Rapid Transit Co. in the 
State Courts of New York, in which stockholders who 
did not assent to the Plan of Readjustment claimed 
their right to the full 7% guaranteed dividend. In 
February, 1924, Supreme Court at New York and July 
16,1925, Appellate Division of Supreme Court at Al- 
bany, decided that Interborough Rapid Transit Co. 
must pay 7% rental to holders who dissented to modi- 
fication plan. 


FUNDED DEBT 


(1) 

$40,683,000 CONSOLIDATED (NOW FIRST) MORTGAGE GOLD 

4s; DUE APRIL 1, 1990 

Dated February 26, 1890. 

Interest Payable April and October 1 at office of In- 
terborough Rapid Transit Co., New York, 

Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000, $5,000, $10,000 
and $50,000 ; interchangeable. 

Trustee—Central Union Trust Co. of New Vdrll 

Provisions of Issue—The amount authorized on the 
present’ mileage is $40,894,000, and while additional 


bonds are issuable at not exceeding $300,000 per mile 

of single track and $600,000 per mile of double track, 

the mortgage is now practically closed. Issued $40,- 

881,000. : 
Callability—Not subject to call. 


Security—A first lien on entire property, including - 


vractically all the electric elevated railroads in the 
Boroughs of Manhattan and the Bronx, New York 
City, a total mileage of 129% miles, 374% miles being 
double track; together with a bridge over the Harlem 
River and extensive real estate holdings. 

Guaranty—Interest guaranteed under lease by the 
Interborough Rapid Transit Co. 

Tax Provision—Company pays Normal Federal Tw: 
come Tax up to 2%. Of these bonds (Nos. 28,183 to 
40,894), $12,712,000 are stamped tax exempt in New 
York State, cities and local sub-divisions. 


Original Offering—First publicly offered ($6,000,- 


000) in April, 1890, at 96 and interest by Drexel, Mor- 
gan & Co., New York, and Drexel & Co., Philadelphia, 
$11,712,000 tax exempt bonds were offered in July, 
1908, at 9614 and interest by Redmond & Co., Moffat 
& White, N- W. Harris & Co., and Clark, Dodge & 
Gos New York. 

Listed—New York Stock Exchange. 

Price Range— 


1924 1923 1922 1921. 


1927 5926 4925 1920 
Tigh frie mee 73% 09% 64 65 64% 743% 62 60 
EVGA je ey OFa SOTA TST Yo Se 99% S7/% 52% 49% 


(2) 
$4,523,000 SECOND MORTGAGE GOLD 4s; DUE JUNE 1, 2013 

Dated June L19T3. 

Interest Payable June and Devember: t; ae Treas- 
urer’s office, Interborough Rapid Transit Co., New 
York. ; 

Denomination—Coupon (principal may be “regis- 
tered), and registered, $1,000; interchangeable. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized issue, $5,409,000. 
The lease provides that after the remaining $886,000 
Second Mortgage bonds have been issued, all further 
expenditures upon the Manhattan Ry. Co.’s railroads 
and property will be made by the iniesperege Rapid 
Transit Co. 

Callability—Subject to call as a whole bite at 105 
and interest, on any interest date upon 30 days’ notice. 

Security—The mortgage is a lien on all the proper- 
ties of the Company, subject to the Consolidated (now 
First) Mortgage bonds. By agreement between the 
Interborough Rapid Transit Co. and the Manhattan 
Ry. Co., it is provided that the lien of the Second Mort- 
gage upon the property of the Manhattan Elevated 


Ry. Co, shall be superior to the rights and lien of the © 


Interborough Rapid Transit Co. under the lease. The 
Interborough Company has pledged its lessee interest 
in the lease under its First and Refunding Mortgage 
of March 20, 1913. 

Guaranty—-Interest guaranteed under. lease _by the 
Interborough Rapid Transit Co, 

Tax Provision—Company does not pay Normal F ed- 
eral Income Tax. 

Original Offering—First publicly offered ($4,523,- 
000) in Feb. 1, 1916, at 89 and interest, by E. H. Rollins 
& Sons, Boston, New York, etc., and The Hauitable 
Trust eae New. York. i ; 

Listed—New York Stock Exchange. © 

Price Range (Stamped)— 1931 ee 
1923 1922* 1920 


1927 1926 1925 1924 1921 
Bish 65 63 56% 58 557% 6754’ 6034 60% 
Liew. is 7 = 5QIAT 5380S GAZI mgEe 52% 4934 


Vie ay 
$12,379 4% CONVERTIBLE BOND CERTIFICATES 


Interest Payable April and October. Authorized and 
issued, $1,905,035, of which $1,892,035 retired or con- 
verted and $621 held by Company. Issued in payment 
of dividends’ during 1889-1890. © 


PUBLIC UTILITIES (Interborough Rapid Transit System) 
8 IIE TS SS 9 armen asta hat tae Reet = attest aetna ctchreane Stte 


INCOME ACCOUNT, YEARS ENDED JUNE 30 
(Manhattan Division of I. R. T. Co.) 


(The earnings shown and the dividends deducted for 1923 to 1927 are in Accordance with the Modifications of Plan of Read- 


justment dated May 1, 1922). 
192 


131 


$4,111,715 
71,197 


$4,182,912 


1,896,073 


$2,286,839 
4,200,000 


$1,913,161 


1926 1925 1924 1923 
Revenue from transportation ..............+..-. $17,052,126 $16,551,755 $16,905,948 $17,246,320 $16,772,682 
TOXPNET OPETATINE LEVEE, 1, suse, 050 agentes tbls exdya A oop ouee'' Se 1,568,695 1,754,937 1,352,200 1,402,738 1,771,214 

Seetet OPeratimne LEVENUE | 6 Keck oes eked dee nee? $18,620,821 $18,306,692 $18,258,148 $18,649,058 $18,543,896 
eeperating) expenses). ...)004. 20. eatel iden 12,931,798 *11,810,217 *12,212,503 *12,175,871. *12,283,389 
Beet, OPETAUTECTOVENUC 6 site dca fe « CUA Ts Fag FAT $5,689,023 $6,496,475 $6,045,645 $6,473,187 $6,260,507 
BeUaNstie tIPatie , eA eas os cc ios dacs bb Sed o% 69.45% 64.51% 66.88 % 28% 66.24% 
semmeeS eh, Sener ee OE OE. FEMS. MIIPS 4 2,420,233 2,427,920 2,456,886 2,160,946 2,204,621 

MIEN S CITT MEIC OLS bn tyoys op foqees pene b shh “one oboyerervicyey oh oxace $3,268,790 $4,068,555 $3,588,759 $4,312,241 $4,055,886 
(OE SESPSTS a a e-sg O 75,434 84,960 78,608 84,270 80,881 

MMOS SMM TT COLUM evel oihys c sie(2.& ccqusl soe aie alecal doy, ap adel $3,344,224 $4,153,515 $3,667,367 $4,396,511 $4,136,767 
interest on Manhattan Ry Co. bonds & rentals 1,949,093 1,945,969 1,912,040 1,915,182 1,912,357 

TU ss cia'h sapere he wn baie yess Ae ee S395) loll $2,207,546 $1,755,327 $2,481,329 $2,224,410 
Dividends on Manhattan Ry. Co. Stock .......... 3,086,756 3,066,486 3,065,310 2,723,877 1,710,000 

Balance available for Interborough charges (de- a6 b 

GUYS ee SRC eee” Fae me Ocul Ge) $858,940 $1,309,983 $242,548 +$514,410 
Accruals under contract No. 3 and related certifi- ' 

Gates CHA erie 2 ee LOM SETI ORUITS dirs pRB TA he ag 7,771,745 7,019,878 6,942,129 5,956,657 6,052,782 
Times Fixed Charges Earned ..............5.... 1.71 2.13 1.92 2.29 2.16 
Indicated Earnings on Capital Stock of Manhattan 

Rear RRO MAGN lees OL eke vss > bcp, ee 2.33% 3.68% 2.92% 4.13% 3.70% 


3.81% 


*Includes maintenance in excess of contractual provisions, but does not include deferred maintenance provided for under 


plan, which in 1923, amounted to $96,143, in 1924 to $321,124, in 1925 to $5,876, and in 1926 to $1,009. +Surplus. {Taxes in- 
cluded with operating expenses. 
GENERAL BALANCE SHEET, JUNE 30 

Assets— 1927 1926 1925 1924 1923 
Road anu equipment | +. 221.) 81S, FOIOR, DISZ, 10, YUMA $112,943,654 $112,943,654 $112,943,654 $112,995,097 $112,995,097 
@therm investments andireal jestates .seccete. ad. cc). aad 89,595 88,446 87,400 86,429 85,524 
ilics andenstes receiva bleger bh. cane mtaodd. «amilagerede bb ctearpiat 12,987 13,165 13,036 13,130 20,455 
Wash on wiamd.cnin, pank 4 rs ee eee eee wears. Bem eS. 41,477 17,368 66,946 46,120 4,400 
eta TOT SP PL Bice ns aasivk chet ls beens | MMP LTE PRO th aay he 23,872 24,261 24,368 24,402 24,402 
Tntesboreikapids inans:) Co. leasejaccounty Wien: ga odie ae Or 377 323 377,323 377,323 377,323 377,323 
MVE ENG TLD LES Bee OC aie sey abd einen, 3. AS susp thee: Mleesay luanckebsivn 310,434 310,434 310,434 258,991 258,991 
inamoruzedadeDi, GISCOUMt aNd EXPENSE. joa. one Rpeiegoayaime. tice shee + 615,758 616,907 617,953 618,924 619,830 
Pee eOooNiaite ky. Go, construction cash “acct, . oo ..)7 216,834 216,834 216,834 216,834 216,834 

iS Re Ed BS cease GE «sha t,s «1 side bv Ges $114,631,934 $114,608,392 $114,657,948 $114,637,250 $114,602,856 

Liabilities— 
RETO sa Nis fais tea aye tres epciwe tien oe gam 4: $60,000,000 $60,000,000 $60,000,000 $60,000,000 $60,000,000 
meen MOchime Mey tt wrett tts, Bee Oe Rely Baki ee 45,198,581 45,199,198 45,199,379 45,199,439 45,199,439 
Sere Oneal itabe SEOCICN ESS PUKE. Revktcted Irak. wattous getlec hd bie y wos 1,809,382 1,809,382 1,809,382 1,809,382 1,809,382 
MMMEROGO Ebr attme ct. Fk °c. Ril atoms the son sents Gaees 80 80 80 80 80 
RECHT Ne Ce LOSS Pree So te eee OLLI Bl tE) 7,623,891 7,599,732 7,649,107 7,628,349 7,593,955 


Total 


Officers: William Roberts, Pres.; James F. Hughes, 
V-P.; P. V. Trainque, Sec. & Treas., New York. 
Executive Committee: William Roberts, Bertram 


Cutler, Thomas I. Parkinson, Finley J. Shepard. 


mm 


$114,631,934 $114,608,392 $114,657,948 $114,637,250 $114,602,856 


Directors: E. T. Jeffrey, Alvin W. Krech, Frederick 
Strauss, Bertram Cutler, Thomas I. Parkinson, Wm. 
Roberts, Finley J. Shepard, Franklin Day, James 
F. Hughes, Wm. Dean Embree, Edward L. Ballard. 

Office, 165 Broadway, New York. 


NEW YORK & QUEENS COUNTY RAILWAY COMPANY 
(Controlled by Interborough Rapid Transit Co.) 


Incorporated June 29, 1896, in N. Y. and reorganized 
on June 30, 1899. Absorbed the Newtown Ry. Co., the 
Riker Ave. & Sanford Point Ry., the Steinway Ry. 
Co., the Long Island City & Newtown Ry. Co. and 
the Flushing & College Point Electric Ry. Co. In 
June, 1902, absorbed the Queens Ry. Co., which was 


' a reorganization of the New York & North Shore Ry., 


sold under foreclosure. Owns and operates street 
railway lines in Long Island City and vicinity. Length 
of line, 18.673 miles; total track, 35.068 ‘miles. Gauge, 
standard. Rail, 70 to 116 lb. T and girder. Cars, 81. 
Sub-stations, 2. 

On Dec. 16, 1909, this company was granted a per- 
manent franchise to run cars over the Queensboro 
Bridge across Blackwells Island and operations were 
begun on Feb. 5, 1910. Through passengers only are 
carried across the bridge; no extra fare being charged. 
__ Receiverships—Justice Callaghan in the Queens 
County (N. Y.) Supreme Court April 27, 1922, on the 
application of the Guaranty Trust Co. of New York, 
trustee under the First Mortgage of the Steinway Rail- 
way, named S. W. Huff and Robt. C. Lee, receivers 
of that property. .The order signed by Justice Calla- 
ghan provided that the receivers take over the property 
which originally belonged to the Steinway Company, 


the Dutch Kills Line from the Queensboro Bridge 
Plaza to the 92nd Street Ferry in Astoria, the Stein- 
way Line from the Bridge Plaza to Riker Avenue at 
North Beach, the Broadway Line from the 92nd Street 
Ferry to Woodside, the Flushing Avenue Line from 
the 92nd Street Ferry to North Beach, the Ravens- 
wood Line and the Jackson Avenue Line from the 34th 
Street Ferry to Woodside. Application for a receiver- 
ship was based on the fact that the company had de- 
faulted on Jan. 1, 1922, in the payment of interest on 
the Steinway Railway mortgage bonds. The default of 
the interest on Jan. 1, 1922, on the bonds was cor- 
rected, the members of the protective committee, of 
which Harold B. Thorne, Chairman, having sub- 
scribed the $45,000 necessary to meet the interest due 
on that date. The receivers took over the Steinway 
property on May 10, 1922. 

Following the announcement of Grayson M-P. Mur- 
phy that the Interborough Rapid Transit Co. would no 


‘longer advance funds to meet deficits, L. C. Andrews 


on Jan. 18, 1923, was appointed receiver for the New 
York & Queens County Co. ‘by Justice J. C. Van 
Siclen in the Supreme Court at Long Island City, 
N. Y. on the petition of the Bankers Trust Co., Trus- 
tee for outstanding bonds. The receivership does not 
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cover the so-called Steinway lines, formerly part of 
the system but now operated by receivers. 

Steinway Ry. Bondholders’ Committees. Consoli- 
date—The two bondholders’ committees constituted 
respectively under deposit agreements dated Jan. 3, 
1922 and Dec. 28, 1921’of which 'George W:Davi- 
son and Harold B. Thorne were Chairmen, respect- 
ively, in Jan., 1922, announced that they had agreed 
to consolidate. The committee resulting from the 


consolidation consists of George W. Davison, Ros-. 


well Eldridge, Walter E. Frew, Harold B. Thorne 
and Wm. Carnegie Ewen, with Larkin, Rathbone 
& Perry and Dewey Loucks as Counsel. The deposi- 
tary for the consolidated commitee is Central Union 
Trust Co. of New York. Holders of bonds were urged 
to support the consolidating committee by deposit- 
ing their bonds with the depositary. 

Committee for First Consolidated Mortgage Bonds 
—Default having been made in the payment of semi- 
aunual interest due April 1, 1922, on the First Con- 
solidated Mortgage 4% bonds, and defaults having 
also been made in the payment of the semi-annual in- 
terest payments on three underlying issues, pro- 
tective committee was formed under Deposit Agree- 
ment dated April 6, 1922, in order that First Con- 
solidated Mortgage bondholders could take con- 
certed action for the protection of their - securities. 
Committee: Frederick Osborn, Chairman; C. Ste- 
venson Newhall, and James H. Perkins, with C. D. 
Bailey, Sec., New York, and Cravath Henderson, 
Leffingwell & De Gersdorff, New York, as Counsel. 
Bondholders were asked to deposit their bonds with 
April 1, 1922, and subsequent coupons attached, at 
the Farmers’ Loan & Trust Co., New York, Deposi- 
tary, or the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelphia, Sub- 
Depositary. Present Committee: M. N. Buckner, 
Chairman; C. Stevenson Newhall and W. C. Potter, 


Coupon, $1,000. Bankers Trust Co., New York, Trus- 
tee. Authorized issue, $3,000,000. There were origin- 
ally issued $2,500,000 5% bonds, but at time of re- 
organization in 1899, $1,200,000 were cancelled and 
interest reduced to 4%. Subject to call at 105 and 
interest. Company does not pay Normal Federal In- 
come Tax. . 
Default—Interest due April 1, 1922, was defaulted. 
$1,500,000 (entire issue) Steinway Ry. First Gold 
6s; dated ‘July I; "1892; due’ July Ty 19228 pee 
July 1, at Guaranty Trust Go., New York, Trustee. 


Coupon, $1,000; principal may be registered. A first 


lien on the property formerly of the Steinway Ry., 
18.25 miles. Company does not pay Normal Federal 
Income Tax. ' 

Default—Company defaulted the payment of inter- 
est due on Jan. 1, 1922, but the default was subse- 
quently corrected by the Protective Committee. The 
principal is now in default. 

$2,086,827 New York & Queens County Ry. First & 
Refunding Gold 4s. Company has not sold any of the 


$10,000,000. First Refunding Mortgage bonds author- — 


ized by the State Board of RR. Commissioners, but 
bonds in the amount of $2,186,827:28 have been certi- 
fied and delivered to the Trustee, of which $2,086,- 
327.28 are pledged as collateral security for loans made, 
the proceeds of which have been expended for addi- 
tional construction and equipment. The remaining 
$100,000 of said bonds are in the Treasury of the Com- 
pany for the purpose as set out in Article, 1 of the 
First Refunding Mortgage dated Nov. 1, 1906. 
NOTE—Newton Railway Company’s 5s, due Dec. 1, 1924, 
par value $150,000, and Flushing and College Point Railway 
Company’s 5s, due June 1, 1925, par value $50,000, with interest 
coupons attached were acquired during 1926 by the Receiver 
and subsequently cancelled by the New York Trust Company, 
Trustee. @ 
SUPPLEMENTARY INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(Receiver’s Operations Only) 


1926 


with H, M. Fisher, Sec., New York, and Cravath, Hen- 1927. 
derson & De Gersdorff, New York, as Counsel. Revenue from transportation ........ $734,095 $660,811 
in bee eroce Other street railway OPEL. Leys wie ee so Sa oe iit LEO 

Authorized, $5,000,000; outstanding, $3,235,000; acre operating revenue. ip cue essen ay $775,715 
par, $100. The Interborough Rapid Transit Co. owns Ria pen A Seen a Tee? SRST 
ae Oey stock: Alitmal mecha imrayvwed@ ro 27:945 33,156 
nesday in july. Income from ‘operation Sulwe te ee "$136,122 “7 $115,755 

FUNDED DEBT S Non-operating: income; in}. we.) ae as Desay ove wae ; 6.808 

$1,300,000 New York & Queens County Ry. First ERI $143,801 $122,563 

Consolidated: Gold! 4s; dated June: 29,01 896; aie Oct: “Thicrest deductions. oe ee 500 3482 

1,,.1946; mt. Apraly-and /Octgipat Corn Exchange Other ‘rent deductions: ai). si0eaiia we 1,293 3,098 

Bank, Queens County Branch, Long Island City. Net’ income: <u" en ee TAL Ole od te 
INCOME ACCOUNT, YEARS ENDED JUNE 30 } 

§1926-27 $1925.26 1924-25 1923-24 1922-23 1924222 

FLOSS CALTUITUSS, 6 '3/0.sclp ees ede elidel ake eoieta te tea ation etarae hemes $819,857 $778,836 $823,941 $576,910 $691,026 $1,261,201 

Operating expenses si). ail . este eR -eegee bel gee ae 669,884 615,923 676,094 577: 226i 678,164 1,305,546 

INGE CATITINS Brees cock eager ania Ne loge cate Racine ee A $149,973 $162,913 $147,847 $99,684 $12,862 *$44 345 
Other income 874. CC BLA ee OY ORE caer a 6,898 6,747 4,365 2,151 2,007 10,228 

hGtal Wi Corme mweN. Comte ake site ss ats os $156,871 $169,660 $152,212. ‘$101,835 $14,869 . *$34,117 
Interests. taxes, ete. 36 0. sides fae CR oR ase SUE al ane 32,092 49,564 344,077 360,354 345,627 421,492 

Surplus tor Syeae ah SLO AGA hasta tea anes $124,779 $120,096 *$191,865 *$258,519 . *$330,758 *$455,609 

*Deficit. §Includes receiver’s operations only.- : 
GENERAL BALANCE SHEET, JUNE 30 
(Corporation and Beceiver Combined) 

Assets— 1927 1926 1925 1924 1923 
Fixed capital, Dee: OF TOUR ain ils ieee yew yee ey oae we oleae $7,962,137 $7,962,137 "| $7065,759 1 oe $8,007,881 
Fixed’ capital ‘subsequent''to Dec? 31; 1008). vo. ay i. ae 884,450 880,664 870,638 wa mie 864,695 

Totalifixed! capitahiyicel)- ca tiaeee deiMe ss Piet aebelee ated Bla ee $8,846,587 $8,842,801 $8,836,397 $8,837,594. $8,872,576 | 
CEE (RNAS SM Ia FR ENE uP wonaaly aM Oho Ghee Bi as Ene et UE AMES a 20,514 6,009 69,337 65,105 52,934 al 
ACCOUNTS, LOCEIVADIE: © cori it Hated Mae eat crete Se einina eifel Shake ao) sie ebaees LEG 73,001 81,206 67,771 24,138 83,730 
Eitetest receivable (Oo cae en eae ae oe ctelore KS ely ntae wlenair eels 2,576 2,309 180084. 5G. sGre. 822 
Special deposits: acs «ins ahs ong s ke banter ante ee UPaeheatet.. 16,021 16,021 166,046 48,816 46,721 
Materials land csupplids®: ts cpgteid peers wise doth p ola BIE Wien eke Bale hn + 55,976 72,218 84,408 82,213 80,507 
Other assets ce ro anne ae MeN ah i oh ar lea a Levee o\e°/ BEAL ae aaa 1,950 2,197 2,139 4,050 
Ute Deeasity Certincates enc: ok ese el, ee eR ree NS 232,600 150,000 bigest Ce at Tam a8 oe Vara 
Prepaid | taxes einscvegtint) 227k ies bik Uns. AAA eat ear Seren. 7,057 2,071 7,951 12,542 3,963 
Keceiver/.ot property) under ‘foreclosure: y/. 60200). oak tee, COMME TTS HIS 1055-4 Cama eae Ome On ae We Gen Ge GT999D Tit Hotere th 
Receiver of sequestration proceedings...) ....csdaceeee eure Pe Si peat eesielraae Crabb nih dg eG Bee ae Sa LI ABG red -a ee 
Citiner, demiporaty elite. jitads Main d cn Bh ca bieiut iaehated «4 210,154 eon. de0 134,633 59,438 LSI 
COLpOrate..Gen Cari cate Verda ln Geog a aay nae 2 ee eae 6,274,955 6,196,281 6,026,497 5,764,182 5,504,563 

Totals Qeever iON A Cee LTE Se a te) Ce co $15,739,441 $15,603,389 $15,395,417 $15,075,309 $14,649,866 
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GENERAL BALANCE SHEET JUNE 30 (Continued): 


is le] 1) OPO SEO Ds OF oF OL Ore ¥ aver eter FOL Or eH s+ Or Ou Ore) CH Or er erererelsrererese eo Cee Clee wwe wee 


_ Liabilities— 1927 1926 1925 1924 1923 
OMNELOCK ooh te cin ne ne enn set ees lp gin srry mighyeetik « $3,235,000 $3,235,000 $3,235,000 $3,235,000 $3,235,000 
UMUC EM Ta) 7. eri alot Fao < Fos sees fee: notyyeeny yey aged - 1,300,000 1,300,000 1,300,000 3,000,000 3,000,000 
NE CLR TMCRISESE Dea aye atts Wc ets Goar gine Wane tock sc os so aphee ds « 3,650 12,410 21,170 29,930 38,690 
I OCs eid hs a tae hs Mah nt hd BU enor +4 >, Heese - 312,640 306,898 394,301 358,150 320,350 
eTaeT TCR amis Vet Cipeaie atte, Sore ee Shake, cE talnce ehh) wh 2 Be at 77,888 6,791,688 
MEAN OUSRACCOUMIS) PAvaDIC ci hos ct crdie £ clsisck cindorsceraqgciorccegok® 6,290 5,596 17 102m | ase in oa 62.828 
mecerest accrued .......... Vi Ae, REESE CIO LIT, oe 1,677,310 1,392,739 1,156,134 863,315 562,704 
RES CREEL OCUCOS iver co uy cher fede cidle Sons oo apeayiincot pyait 3 34,725 34,725 34 7250 09TRE. Atte 34,725 
BetepmesOCIAted COMPARES ans eee sesedy iret basits essen et 6,811,318 6,810,420 6,815,609 OF9L6870% ‘stilgloeen 
misher liabilities ........ Ree aie (eer Nirete kisi i. Fev O59 « 355,130 314,702 314,702 106,249 1,872 
ITE OET GEE VEY 9 | eC 6,106 5,279 “fe! 5 ROR +. RSS TRE eae : 
Mutured iunded RNs eM a Nd cht see sw ae as ey hymselidis - 1,500,500 1,500,500 1,700,500 500 500 
IOGear Mmriization Of Capital. ...% sr vse ce icc ee ee ae 308,704 308,704 310,445 313,532 331,203 
AS Dh iis Figo Aol hha NOSE; BUTI? . 188,068 376,416 90,468 299,058 270,306 

Total $15,739,441 $15,603,389 $15,395,417 $15,075,309 $14,649,866 


Officers: L. C. Andrews, Receiver; Fisk & Roberts. 
New York, Operating Managers; T. A. Crausway, 
Compt. 


Office, 36-25th St., Jackson Heights, N. Y. 


RAPID TRANSIT SUBWAY CONSTRUCTION CO. 
(Controlled by Interborough Rapid Transit Co.) 


Incorporated Feb. 19, 1900, in N. Y., with a per- 
petual charter, to construct and equip rapid transit 
railroads in New York City. 

CAPITAL STOCK 

$6,000,000; par, $100. All owned by Interborough 
Rapid Transit Co. Annual meeting, last Thursday 
in February. ; 

FUNDED DEBT 
None. 


Officers: Edward J. Berwind, Chrm. of Board of 
Directors; Frank Hedley, Pres.; Earl E. Starbard, 
V-P. sits M.. Fisher, Secu Ge: Preas;co Ho Ts. Berry, 
Compt.; Frank Samuelson, Aud.; A. C. Wigren, Asst. 
Sec., New York. 

Directors: Edward J. Berwind, H. M. Fisher, Frank 
Hedley, Samuel W. Reyburn, F. de C. Sullivan, Her- 
man A. Metz, William Roberts, New York. 

General Office, 165 Broadway, New York. 


REPUBLIC SERVICE CORPORATION 


History—Incorporated in 1926, in Delaware. Owns 
over 85% of the stock of the Mauch Chunk Heat, 
Power & Electric Light Co., all the stock of the Mer- 
cersburg, Lehmasters & Markes Electric Co., the Ful- 
ton Electric Light, Heat & Power Co., the Green- 
castle Light, Heat & Power Co., the Renovo Edison 
Light, Heat & Power Co., the Brockway Light, Heat 
& Power Co., the Abington Electric Co., the Centre 
Electric Co., Howard, Pa., and Massamitten Power Co., 
Shenandoah, Va. These furnish, without competition, 
electric light and power in Shenandoah, Va., Mauch 
Chunk, East Mauch Chunk, Packerton, Hacklebernie, 
Greencastle, Pa.; Renovo, South Renovo, North Bend, 
Gleaston, Farwell and Noyes townships in Clinton 
County, Pa.; Mercersburg, St. Thomas, Lehmasters, 
Fort Louden, Markes, Upton and McConnelsburg, 
Pa.; Brockway and Snyder Townships in Jefferson 
County, Pa., and territory suburban to Scranton, Pa., 
in Lackawanna and Wyoming Counties. Population 
served. about 52,000. In addition it wholesales cur- 
tent to Lehighton Electric Co., which serves about 
- 8.000 people. Number of customers Jan. 1, 1927, 8.805; 
k.w.h. output in 1926, 11,281,597. 


CAPITAL STOCK 


Outstanding, 40,599. shares Common and_ 8,500 
Shares $6 cumulative Pfd., both of no par value. 

Preferred Stock Provisions—Has preference for 
cumulative dividends at the rate of $6 per share per 
annum, is subject to call and purchase by Company in 
_ whole or in part on any dividend date at $110 a share 
and accrued dividend, and is entitled in liquidation and 
priority to all junior shares to $100 per share and 
accrued dividends. No additional shares of such 
stock shall be issued unless and until.the net earnings 
of the corporation for 12 consecutive months out of 
the 14 months preceding such issue shall have been 
not less than twice the annual Pfd. dividend require- 
ments upon the Pfd. stock outstanding and to be 
issued. In computing net earnings forthe purposes 
of this provision, there shall be included the earnings 
for such period available for payment of dividends on 
stock owned by the corporation in subsidiary or under- 
lying corporations, after making adequate provisions 
out of earnings for the maintenance and (after Jan. 1, 


1930) renewal of the plant and facilities of such cor- 
porations. 

Dividends—Pfd. dividends regularly paid quarterly 
since Aug. 1, 1926; payments F, M, A & N11. 


FUNDED DEBT 


$1,936,000 25-YEAR FIRST LIEN COLLATERAL TRUST 5% 
GOLD BONDS, SERIES “A”; DUE JUNE 1, 1951 


Dated June 1, 1926. 

Interest Payable June and December 1, in Wilming- 
ton, Del., or Philadelphia, Pa. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, Philadelphia, 
Pat 

Provisions of {ssue—Authorized, $10,000,000; issued, 
$1,936,000 Series “A’’ 5s. Additional bonds may be 1s- 
sued only under provisions of the trust indentures, 
which provide among other restrictions that net earn- 
ings available for interest charges for twelve consecu- 
tive months out of the fourteen months preceding the 
date of issue, shall be at least 134 times the interest 
charges on all bonds outstanding and those proposed 
to be issued. 

Purpose of Issue—Proceeds together with other 
monies were used for the acquisition of the stocks of 
subsidiary companies, for capital expenditures for per- 
manent additions and improvements and for other cor- 
porate purposes. : 

Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at 105 and interest. 

Renewal Reserve—Not less than 5% of the gross 
earnings of the subsidiary companies shall, after Jan. 
1,,1930 be set aside annually before the payment of 
dividends, as a Renewal Reserve. 

Security—Bonds are the direct obligation of the 
Company and are secured by pledge of the entire 
capital stocks of Mercersburg, Lehmasters and 
Markes Electric Co., the Fulton Electric Light, Heat 
& Power Co., Greencastle Light, Heat and Power Co., 
the Renovo Edison Light, Heat°and Power Co., the 
Centre Electric Co., Howard, Pa., the Massamitten 
Power Co., Shenandoah, Va., and,over 85% of. the 
capital stock of the Mauch Chunk Heat, Power & 
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Electric Light Co. These companies have no mort- 
gage outstanding and the capital stocks represent the 
ownership of the properties unencumbered by funded 
debt. 

Tax Provisions—Company pays Normal Federal 
Income’ ‘Tax up’ to 2%... Tax free .in Pennsylvania. 
Connecticut 4 Mills Tax, Massachusetts Income Tax, 
New Hampshire Income Tax under present laws re- 
fundable to holders resident in those states. The 
Company covenants to refund as provided in the In- 
denture, upon proper application, the state property 
tax or state income tax assessed by any state in the 
United States not in excess of 4 mills per annum upon 
each dollar of the principal amount of the bond. 

Legal Opinion—Evans, Bayard & Frick, Philadel- 
phia. 

Original Offering—First publicly offered ($1,100,- 
000) in Dec., 1926, by Baker, Young & Co., Boston. 


CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 
DECEMBER 31, 1927 


CGEOSS CARMINE S266. ess cp ohysade aise a ue ohn ae *$585,497 
Operating expenses» and taxes <. 2) eee 375,719 
Mepreciation) 20 IRIE VC eae 29,483 
Nek: earnings J... Pes whe.» sassheaate a scpainen Teer nee etna $180,295 
IMaTOrity INTERES tei rae, os at ee ear 4,461 
Balanceiste. leo ba dl Gee Ea, ea a $175,834 
Bondiinterest) 02... j. Abs eos eee i eee 74,535 
Other Interest. 6:47. kisssco He az pct) sae kee ee a carers 4.915 
Debt*discount. and’ expenses 2... os ae pete ee 8,358 
Balance iP e ie Pace 5 ARDS Le a Ok OO cae ae eee Uceia $88,026 
Pid! dividend requirements: i ...5 1.0 cae eee eee 45,750 
Balanee (i225 asl statins create doesent $42,276 


*Includes other income (net), $4,901. 


OLD COLONY 


History and Property—lIncorporated Oct. 26, 1908, 
in Mass., as Plymouth County Gas Light & Power Co.; 
name changed June 1, 1911. Franchises perpetual. 
Property comprises land and plant at tidewater on 
Fore River, East Braintree, Mass.; and distributing 
system in Braintree, Weymouth, Hingham, Rock- 
land, Abington. and Whitman, Mass. Population 
served, about 50,000. Daily capacity, 2,000,000 cu. ft. 
Miles of mains, 193. No. of meters, 10,064. Prices: 
$1.10 for first 100 cu. ft. of gas used each month; 18 
cents for next 900 cu. ft.; 16 cents for next 9,000 cu. 
ft.; 13 cents for next 40,000 cu. ft.; 12 cents for next 
50,000 cu. ft.; 11 cents for next 100, ‘000 cur iteseand.10 
cents for all over 200,000 cu. ft.; less a discount of 10% 
tor payment within 15 days. 

CAPITAL STOCK 

Authorized and outstanding, $354,500 Common and 
$354,500 5% non-cumulative Preferred; par, $25 (par 
of both classes of stock changed from $100 Nov. 11, 
1926)... Registrar: First National Bank, Boston. 
Pfd. stock has preference for assets and to dividends 
up to 5% and shares equally with Common after latter 
receives 5%. It also has equal voting power with Com- 
mon stock. Annual meeting, first Monday in March. 

Proposed Stock Issue—In January, 1928, Company 
made application to the Massachusetts Department of 
Public Utilities for authority to issue 2,040 shares of 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— 


Fixed” capital "5/04 '.5.sisatee rele aie oh meio sane tet $2,973,231 
Investments: 2050 i.) eee erie tte ene eee 1,140 
Cash iets violy a, sais ealelete ato ue eet, oon 70,379 
Accounts receivable’. .tah:. tw dete el ee ee 100,145 
Material ‘and: suppltes! 4.4..)..0. 0.4. che aoe 51,891 
Prepayments’ “3. 'o2. sae oes oe eee eee 6,468 
SUSPENSE”. i. eae Wieiate tee patelp Hee a Cen 29 
Organization: . 064520. Jan ee 2 9,103 
Unamortized debt discount and expense ......... 246,176 
Total oct SR sO ott ee $3,458,562 
Liabilities— 
Common. stOck: citi gy: «icssrscopssccvedeie aren sine *$421,439 
Preferred stock (220 ie wea ans oe +707,500 
Wunded: debt...) 22k ns eee \bie eusts 0lsee/ataneeee 1,936,000 
Subsidiary «stock (not owned) .\>.5.5.0sneeeeee 26,078 
Accourts: payables 7 AVR WN Lee ee ee 63,467 
Interest: payabl¢,....7).teyease eid ee een ems 8,067 
Taxes’ payable. wa 0 P22 ee 7,366 
Reserve. fordepre ciation, «ssa. a eine oer een 283,124 
Reservevfor- bad "debtsh.5 al -hs. =o eee een £37k 
Other: reserves, <biatiese 3 We © 6°s > saree en 4,150 
Total 2 tnyon 8M OQ ae AIA oe ee $3,458,562 
*Represented by 40,599 shares of no par value. fRepresented 


by 8,500 shares of no par value. 


Officers: eee Young, huesa 
V-?P., (Fo) Wo Parris, V.-b.., Coatesville, Fras‘ 
vey, Treas., Philadelphia, ‘Pa. 

Directors: William W. Brooks, 
Harvey, A. M. Swain,eJjos: 
Young, F. S. Whitfield. 


General Office, Coatesville, Pa. bey cho Office, 
424 Land Title Bldg., Ca ee Pa. 


i OseRh Ww. Swain, IJr., 
B.. Har- 


F.. W.btarrss ire 
W. Swain, Jr., Philip 


GAS COMPANY 


Common stock at par, $25, for the purpose of paying 
off floating debt. 

Dividends——Dividends at rate of 5% paid on:,,Ffd., 
from December, 1912, until Oct. 1, 1917; none there- 
after until 1922, wenn 3% was paid; 1923 and 1924, 
5% each; 1925 and 1926, 7% each; 1927, 8% ; payments 
de cal Oey dividend of 3% was paid on Common 
in 1923; 1924, 5% ; 1925 and 1926, 7% each; she hae 


FUNDED DEBT 


$595,000 FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 1931 

Dated December 1, 1911. 

Interest Payable June and December 1, at Atlantic 
National Bank of Boston, Mass. 

Denomination—-Coupon (principal may be regis- 
tered), and registered, $1,000; interchangeable. 

Trustee—Atlantic National Bank of Boston, Mass. 

Provisions. of Issue—Authorized by stockholders, 
$1,000,000; by Mass. Board of Gas and Electric Light 
Commissioners, $595,000. 

Callability—Not subject to call. 

Sinking Fund—None provided. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Storey, 
Dodge, Boston. 

Legal for Savings Banks in Massachusetts. 


Thorndike, Palmer & 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 ‘A 
Grosstretaipts oor eo Ue RaL SOY sien te anes: $504,64 
Operating expenses and taxes)... wéjeiieie etme. cons - 341,712 
Netrearning’s 4 oe 5. 282 Wee eae eoeeaepeitcs om co ae ptete e $162,932 
Interest’ charges * 202. Soe ae eee ee ae oes 31,917 
Balaace tom dividende: sto. i5 Fie SNe eens $131,015 
Breterred dividents spaid =. swine aoe ee eae 28,360 
Common dividends paid O39 ts 7 MIE. oan eee 28,360 
Balarices geo dea hese. tei Tale earn a $74,295 
Reserve for-replaceinents 77. her eee 64,462 
Satols tor yeat eco een  e et OP ete OREN $9,833 
*Times ‘Interest “Earned. .:8./00 aoe uaa: 5.10 


*Before reserve for replacements. 


1926 1925 1924 1923 1922 
$456,941 $425,291 $392,714 $370,468  —- $323,464 
300,519 266,233 246,068 236,205 205,080 
$156,422 $159,058 $146,646 $134,263 «$118,384 
31,276 31,181 32/276 33,812 35,275 
$125,146 $127,877 $114,370 $100,451 $83,109 
24,815 24,815 17 25 17728) onan 
24/815 24,815 17.725 10,635 
$75,516 $78,247 $78,920 $72,091 $54,749 
59,711 57,460 54,347 51,112 50,491 
$15,805 $20,787 $24,573 20,979 $4,258 
5.06 5.10 4.54 : 4.00 3.35 


PUBLIC UTILITIES 135 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Be eet AU DIAGEL, swf ppa as Lalasis ofee dy ies picts $1,765,239 $1,679,904 $1,600,121 $1,519,829 $1,449,682 — $1,415,553 
Baatebiaiswand Supplies’). tA C. 8G ale PBR 26 OD. 58,109 54,066 39,837 39,911 38,114 26,584 
ss open el olla le SA ROS 9 al pein baa sel rea 43,223 35,534 43,177 75,284 72,704 59,051 
PUEGOIINITS TEGCIVADIE ch cate Cutts Beet ce eee uns 75,561 71,544 62,200 47,773 41,792 36,633 
Mavance paviments}er: fit. . 62 dass.) a 90k. 3,549 4,346 3,810 6,696 2,520 2,381 
oy oe ee a i lea ee $1,945,681 $1,845,304 $1,749,145 $1,689,493 $1,604,812 $1,540,202 
Liabilities— ea34500 

Mernaron PStotlet tlic... PE OO  .. $354,500 $354,500 $354,500 $354,500 $354,500 : 
mreterred, stochkgecveus 4M int eohvaeysnreets cre breeds ae 354,500 354,500 354,500 354,500 354,500 354,500 
TT CS Re SAA cn sk pares < RH or cine Sve 1% 595,000 595,000 595,000 595,000 338,000 338,000 
BREGCU AY aD iGmma ec AAD Aes seseils fat cet faa aes 51,000 AVOOO Mk te tx toe Rena BUEN OEE Se Rae UPL LAO? oot, 05 E 
SS oy che oo glia goa a-ds ohn nv ndece 2,000 2,000 2,000 3,500 244,500 246,000 
fourremtalabilities era dence. oi wield wer. OOD KET TR. 55,621 69,863 43,658 54,931 50,405 34,032 
MET OC ISADIIITIOS tr 6 kf y 4 ADTad kc cs cece ele sigs inde s 34,374 12,303 33,396 33,429 34,734 31,296 
co tity CA ala eae ae aa 369,292 317,667 262,336 210,665 169,778 144/460 
TR UE RR Gs oleae oid c's 's s Ha ea we os one 129,394 119,561 103,755 82,968 58,395 37,414 
DIESE tO MEE GRE tie cece cscs ens $1,945,681 $1,845,394 $1,749,145 $1,689,493 * $1,604,812 —§ $1,540,202 


Officers: E. M. Farnsworth, Pres.; E. M. Farns- 
worth, Jr., V-P. & Treas, Brookline, Mass.; Howard 
B. Hall, Sec., East Braintree, Mass. 

Directors: E. M. Farnsworth, E. M. Farnsworth, 


Jr., G? Loring Briggs, Franklin King, Brookline, 
Mass.; S. G. King, Boston, Mass. 


Office, East Braintree, Mass. 


GLEN TELEPHONE COMPANY 


History—Incorporated June 20, 1899, in New York. 
The system of the Company is connected with the lines 
of the New York Telephone Co. and of the American 
Telephone & Telegraph Co. No. of exchanges, 12. 
No. of telephones, 12,966. Miles of wire, 19,9815 Pop- 
ulation served, about 70,000. 

CAPITAL STOCK 

Authorized and outstanding, $900,000 (increased 
from $750,000 in 1926) ; par, $100. Vice-Pres. of Com- 
panys acts as Transfer Agent. Annual meeting, sec- 
ond Wednesday in January. 

Dividends—Payments have been made as follows: 


1907 and 1908, 6% each; 1909, 3% ; 1910 and 1911, 6% 


each; 1912 and 1913, 8% each, 1914, 6%; 1915 to 1920, 
incl., 8% each; 1921 to 1925 incl., 9% each; 1926, 9% 
regular paid from income and special dividend of 10% 
paid from surplus on Oct. 1, 1926; 1927, 9% ; payments 
January and July at Johnstown, N. Y. 


FUNDED DEBT 

$200,000 (entire issue) First and General Mortgage 
6% Gold bonds; dated Dec. 1, 1909; due Dec. L.. 1934; 
int. June and Dec. 1, at Utica Trust & Deposit Co., 
Utica, N. Y., Trustee. Coupon, $1,000. Subject to 
call at 110. No sinking fund. A first lien on entire 
property. Company pays Normal Federal Income 
ae Up tO. 290. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 ; 
PE ROSTIINTS oie in. OK pt: vig el spe bun Bn vie tia $446,633 $445,975 $426,669 $406,370 $364,532 $342,805 
Operating expenses, taxes and depreciation.... 373,938 354,135 330,753 315,696 302,430 288,916 
Pee Stereo), aNOst oC NAG) oe. EL. $92,695 $91,840 $95,916 $90,674 $62,102 $53,889 
manemiteomie).26(hl.0oieteil.: bied.agvs ooh 2,898 3,946 9,070 2,707 1,348 1,564 
BRUIIECITV CMON o.a Nas en. erin hy. $95,593 $95,786 $104,986 $93,381 $63,450 $55,453 
mmnest tenrataretc: VG OLY IY a2 iUle ON bx) 17,718 18,165 15,328 16,170 16,417 14,114 
Balance fot dividends wrniseis!s. Usdsire «lows $77,875 $77,621 $89,658 $77,211 $47,033 $41,339 
Dividends DAs ei te sete 1. Ac liecys pee © the id yee 81,000 74,250 67,500 54,000 45,000 45,000 
MEME ITIGHIOC OY CATES IIS File prere cca toler crave ore *$3,125 $3,371 $22,158 $23,211 $2,033 *$3,661 
Times Bond Interest Earned .................. 7.49 7.47 8.47 7.43 4.92 4.44 
mmo getPeriShare scan Fos dee eee... $8.65 $8.62 $11.95 $12.87 $9.41 $8.26 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Bmencriytaccount >: is... EP. As, SIME LP, $1,535,309 $1,475,731 $1,369,392 $1,146,911 $1,039,251 $970,830 
Secminvestments ....220.. 49.10.00, JZ BSOGk 2c re ee av. oe tele ese 300 
Bmiterals dandisupplies (¥Mo.0% .... sjecacestes doroaiinid 46,976 43,589 45,478 52,322 42,497 40,487 
SNIPE) SET, AaB Pars GBs Kes: 60 os0s8 na soc ocaue rose cadecane 14,723 6,254 7,603 29,171 492 5,652 
ETN CUT ENB ks pod sot) 550, appcho 0 pilecangtecangetee sbscucort 58,864 55,169 63,127 51,355 48,820 1984 
MEUM CLLDS RI. £6 So Rie Ue re eee tk te age ns 2,926 1,894 3,023 2,053 1,492 23,836 
SPR NIeOU ES Oh: PESTON SoU kh. d0.. 1,790 2,178 1,963 2,163 2,578 230? 
meserve forrinsutancessiie<. (LN) 2.4508. eeaiel 5,062 5,000 5,000 5,000 5,000 5,00 
SN DCE Te a ne ea a $1,668,150 $1,589,815 $1,495,586 $1,288,974 $1,140,130 $1,096,598 
ee $500,000 $500,000 
EA es RAT a fT iam hs Aneplebtac inane $900,000 900,000 $750,000 $600,000 , , 
F Bade ee Ble eke Sit dees ha si ds nace ak a. Rise 200,000 00 000 200,000 200,000 200,000 200,000 
DRL emer, ee kee eet 60,000 25,000 44,265 14,100 48,000 22,000 
EEORE liabilities. nara vers Jo OL LQ IDI, 27: 10,822 15,606 33,302 53,216 11,029 18,890 
merregtracenucdyuiuislciuamalcsaue Ac-dawd “gine: 333 117 1,000 1,000 1,000 
BRET VeROri taxes Orde ck oct naa LES Tas bday terre) cate os 1,568 3,137 3,137 984 942 
© a ESTA CP gaan 43,331 42,388 34,841 32,030 27,927 25,355 
ta ale ete! 9 lp pt Fe em 342,684 297,505 257,959 267,299 232,629 215,231 
Service billed in advance ...... BR RARIYBS. 28,778 27,704 20,810; es ee 23,776 zhao 
MeEUaTiCereserver ic. x di kl. eases LW sih SLL. 12,198 9,380 6,642 4,182 3,148 , 
TE ee ee Oe eye, OOP Yn 70,337 70,331 138,513 114,010 91,637 89,051 
NE ctr, . SAL Mer ds a Ais i bi aad ap +a: $1,668,150 $1,495,586 $1,288,974 $1,140,130 $1,096,598 


$1,589,815 
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Officers: L. N. Littauer, Pres.; G. G. W. Green, V- 
P. & Gen. Mgr., Gloversville, N. Y.; V. R. Folmsbee, 
SechiitenryVeohte, Treas.“ Johnstown, Nove vik. 
Folmsbee, Supt., Johnstown, N. Y. 

Directors:. ‘Li N:: Kittauer, Soc'Rothchild); Burt Z. 
Kasson, G. G. W. Green, Gloversville, N. Y.; Donald 


PUBLIC UTILITIES | 


Fraser, F. L. Carroll, Henry Veghte, James E. Knox, 
V.R. Folmsbee, H. A. DeGraff, Johnstown, N. Y.; Ed- 
ward Edwards, Harry MacNeil, Fonda, N. Y.; F. E. 
Barbour, Canajoharie, N. Y. ' : 


General Office, 6 Church St., Johnstown, N. Y. 


MINNEAPOLIS GAS LIGHT COMPANY 


History—Incorporated in Minn., in 1870. The Co’s 
franchise was granted Feb. 21, 1870, and approved Feb. 
24, 1870, for a period of 40 years. The ordinance grant- 
ing the franchise provided that if at the expiration of 
40 years the city desired to purchase the said franchise 
and gas works, it should have the privilege of doing so, 
and that three arbitrators should be chosen, one by the 
city, one by the gas company, and the third by the two 
thus chosen; also that should the city decline to pur- 
chase at the valuation fixed by the arbitrators, then the 
said rights, franchises and privileges should be extend- 
ed automatically for 20 years longer and in 1910, owing 
to the failure of city to purchase plant, franchise was 
extended as above. The franchise gives the company 
exclusive right to manufacture and sell gas for any 
and all purposes in Minneapolis. This franchise con- 
tains no burdensome restrictions and its exclusive 
character has been sustained by the courts of Minne- 
sota. 

The east side of the river, or, as it was called origi- 
nally, St. Anthony, also granted a franchise which is 
owned and controlled by the Minneapolis Gas Light 
Co., and which is of the same character as the Minne- 
apolis franchise. 

Officials of Company on Nov. 3, 1927, presented to 
the Minneapolis city council special committee on gas 
matters the draft of a proposed ordinance to extend the 
present franchise which expires in 1930, for 20 years, 
fixing a minimum charge of $1 a month for all gas con- 
sumers, retaining the present method of arriving at 
the monthly charge of consumers using up to 3,000 
cubic feet of gas, and providing step rates for large 
users of gas. 

Receivers Discharged—On Oct. 9, 1924 Alonzo T. 
Rand and Clive T. Jaffrey, were discharged as Receiv- 
ers for Company and property turned back to owners. 
These two men succeeded Rufus R. Rand (deceased) 
on April 16, 1921, the latter having been appointed on 
Jan., 1920, by Judge Wilbur F. Booth in the Federal 
District Court. : 

Property—Property includes a water gas manufac- 
turing plant, with daily capacity of 24,600,000 cu. ft.; 
4 holders with a capacity of over 8,700,000 cu. ft., and 
785 miles (of which 20 suburban) of mains, serving 
118,876 (of which 1,030 suburban) meters. 

Valuation—Wm. A. Baehr of Chicago, consulting 
engineer, has appraised the valuation of the Company’s 
property as of Jan. 1, 1920, at $19,371,063 and fixed 
the valuation at $13,792,831 as of July 1, 1918, at a date 
when Dr. Milo R. Maltbie of New York, public utili- 
ties expert employed by the City of Minneapolis, fixed 
$6,000,000 as a fair valuation. The U.S. Circuit Court 
of Appeals at St. Louis on Jan. 9, 1923, handed down 
a decision fixing the valuation of Company’s property 
at $9,255,216 and ordering the price of gas to be fixed 
to yield 7.5% annually on this amount. 

Gas Rates—On May 1, 1923, the U. S. District Court 
allowed 3c per thousand cu. ft. to be added to the rate 
representing the return of 714%4% per annum on the 
increase in valuation from $8,000,000. as found by the 
Master to $9,255,216 as found by the U. S. Circuit 
Court of Appeals. Price of gas to City of Minneapolis 
(net): May 1 to Aug. 31, 1924, $1.01; Sept. 1 eto dDec. 
31, 1924, $0.98; Jan. 1 to Apr. 30, 1925, $0.96. May 1 to 
Aug. 31, 1925, $0.95; Sept. 1 to Dec. 31, 1925, $0.93; 
Jan. 1 to April 30, 1926, $0.94; May 1, 1926, to Aug. 31, 
1926, $0.97; Sept. 1, 1926,:to Dec. 31, 1926, $0.95; Jan. 
1, 1927, to April 30, 1927, $0.93; May 1, 1927 to Aug. 3], 
1927, $0.96; Sept. 1, 1927 to Dec. 31,1927, $0.94: Jan. 


1, 1928 to April 30, 1928, $0.94. Suburban gas rates: 
First 500 cu. ft. and minimum bill, $1.00 net; next 4,500 
cu. ft., $1.50 net per M.; over 5,000 cu. ft., $E-10 net per 
M. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of No. of Cubic ft. 

Mains Meters Sold 
HOZB RES Ai a eC ss INS) eas Am een a ee ae 106,559 3,443,506,000 
TODA Ror ia i Utila Ucar 653 110,015 3,616,810,000 
VAS WASI iM NaN RMS NAY a testa as IAW 113,957 3,696,554,000 
TOZG. ideo cele nee een 749 116,304 3,992,585,000 
aE SCs UMN SHAN PERN i 785 118,876 4,165,031,000 


CAPITAL STOCK 

Authorized, $2,500,000 Common, par $50 and $2,- 
500,000 Pfd., par, $100; outstanding, Dec. 31, 1927, $2,- 
200,000 Common and $2,032,800 7% Pid. United Gas 
Improvement Co, (see General Index) owns 50% of 
the Common stock. Capital stock was changed from 
$800,000 Common to present amounts in Feb., 1925, 
$1,400,000 Common stock being issued as a 175% stock 
dividend and the 7% Pfd. stock being offered to cus- 
tomers and employees. 

Preferred Stock Provisions—Pfd. stock may be is- 
sued in series, such series to have such dividend rates 
not exceeding 8% as may be designated, all series to 
have equal preference for dividends: The 7% Pid. 
stock is subject to call'on any dividend date as a whole 
or in part at 110 and dividends; is not convertible; 
and has no voting powers except whenever four full 
quarterly dividends shall be in arrears and until all 
defaulted dividends shall have been paid in full. 

Annual Meeting—In March. 


Dividends—Dividends on Common stock (formerly 
capital stock) have been paid as follows: Jan. 7, 1915, 
6% from earnings for year 1914; Sept. 8, 1915, 6% 
from earnings for year 1915; Jan. 24, 1916, 8%; July 
1, 1916, 8%; Jan. 2, 1917, 8%; none thereafter until 
1924 when 48% was paid; Mar. 27, 1925, 9°1-3% ; Oct. 
1 and Dec. 1, 1925, 2% each; 1926 and 1927, 8% each. 
In addition a 175% stock dividend was paid.on Com- 
mon stock to the amount of $1,400,000 on Mar. 3, 1925. 

On Pfd. stock initial dividend of 134% was paid 
June 1, 1925, which quarterly rate maintained to 
date; payments M, J,S & D 1. 

FUNDED DEBT 
(1) | 
$4,915,000 FIRST GENERAL GOLD 5s; DUE FEBRUARY 1, 1930 
Dated September 1, 1903. 


Interest Payable March and September 1 at the 
Equitable Trust Co. of New York.. inte 2 

Denomination—Coupon, $1,000; principal may be 
registered. RR ae 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $10,- 
000,000, of which $2,455,000 retired by sinking fund 
to Dec. 31, 1927, and $2,630,000 held in treasury, $2,- 
200,000 being pledged as collateral for the below de- 
scribed notes. 

Callability—Subject to call at 105 and interest on 
any interest date, except bonds numbered 1001 to 
3868, which are redeemable at 102%. 

Sinking Fund—A supplemental indenture provides 
for the payment of $147,000 each Feb. 15, 1911, to 1929, 
inclusive, and Jan. 15, 1930, to Continental & Commer- 
cial Trust & Savings Bank, Chicago, for the retire- 
ment of the bonds numbered 1001 to 3868 in numerical 
order at 102%. Bonds are to be redeemed on March 
1 of each year. 

Security—A first lien on entire property owned. 


PUBLIC UTILITIES 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Wood & Oakley, Chicago. 

Original Offering—Publicly offered ($3,000,000) in 
March, 1910, at par and interest. 

Price Range— 


‘ 1927 1926 1925 
Tans sire. es mayeEiit Aci ane oseieian 2 991%Z 9914 99% 
Ieeyiie abvatrocit. pasllearsas. KY) SILER. slid 98% 98% 94% 


2 

$2,000,000 6% SECURED aes pees DUE FEBRUARY 1, 

1930, 

Dated August 1, 1924. 

Interest Payable February and August 1 at The 
Minneapolis Loan and Trust Co., Minneapolis, Minn. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Minneapolis Loan and Trust Co., 
Minneapolis, Minn. 

Provisions of Issue—Issued, $2,000,000. Proceeds 
used in part to retire some of the above described bonds 
(No. 1) and to reimburse company for capital expen- 


ditures heretofore made, and for additions and exten- 
sions. Additional notes may be issued for 100/110ths 
of First Mortgage bonds so deposited. 

Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice at 102% and in- 
terest to Feb. 1, 1925, with successive reductions of % 
of 1% of the principal on each Aug. 1, to Aug. 1, 1929, 
on which date notes are redeemable at par and interest. 

Security—Secured by deposit of $2,200,000 First 
Mortgage bonds (described in No. 1). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mill tax, Con- 
necticut four mill tax, District of Columbia and Mary- 
land 4%4 mill taxes, and Massachusetts 6% income 
tax refunded (on application within 60 days after pay- 
ment) to holders resident in these states. 

Original Offering—First publicly offered ($2,000,- 
000) in Sept., 1924, at*par and interest, by E. H. Rol- 
lins & Sons, New York, etc., and The Minneapolis 
Loan and Trust Co., and Minneapolis Trust Co., Min- 


neapolis, Minn. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 *1924 1923 1922 

ReMaSS MEALMIN Sea ts Yer ie. « «rasta aectale wo et alae $4,033,218 $3,895,469 $3,582,650 $3,667,840 $3,640,076 $3,355,332 
Operating expenses and taxes: .4).......0% ee. als 3,064,708 2,912,141 2,699,956 2,702,179 2,691,659 2,599,186 
MUreR at eee... i's fof 56 bag mec oranret 150,000 150,000 184,828 180,840 174,194 163,286 

PVSTCOALININ GS rae eee oon HG ayes ee taler ne on $818,510 $833,328 $697,866 $784,821 $774,223 $592,860 
PREBYCSt CUATOCPe esac ee ec ee ee reer elae $370,401 $377,487 $387,072 NAR FaOH AN $339,918 $338,503 
MOMENT OLEMIISCOUNT os sscec se cwWetcisiee see ee 22,634 22,634 22,634 11,091 3,716 3,716 
Taxes (non-operating and int. coupons) WIS TCM SE 5,719 5,945 6,008 5,821 6,069 5,600 
mernenses Pidvsteck sales YOP GR Lor. ce uso wets 1,707 9,370 17 692. \ ss cuitssgd woah buen oulbita, ARCO tbaN, der tr kL 

PROEAUCHOTGES Wie tie. 65s POETS I Se $400,461 $415,436 $433,406 $374,422 $349,704 $347,820 
“oa eject ola | aiatege fe 5 eS Co CISC aca arta $418,049 $417,892 $264,460 $410,399 $424,519 $245,040 
Times’ Interest'sHarned opi... 228 ee ee 2.08 2.11 1.74 DELS 2.25 72 
Earnings Per Share— 

EPEC S UE eR ok DEPTS eee eee RE, £$20.56 $37.10 $$43.86 eek erinert Olen ennat:< 3 FF Wier | teat 

piscine 0.5 ute Sen es an tea ene aR er Rrra 86.27 §7.70 §5.95 $25.65 $26.53 $15.31 


*A. T. Rand and C. T. Jaffray, Receivers, and The Minneapolis Gas Light Co. 


tBased on stock outstanding December 


31, $603,000 in 1925, $1,126,300 in 1926, and $2; 032, 800 in 1927. §After dividends at the rate of 7% per annum for full year on 


$603, 000 7% Pfd. for 1925, $1,126,300 for 1926, and $2,032,800 in 


1927. 


GENERAL BALANCE SHEET, DECEMBER 31 


'Assets— 1927 1926 1925 1924 1923 1922 
Property and plant beginning of year ......... $12,402,044 $11,888,628 $11,355,591. $10,955,286 $10,307,380 $9,895,687 
Improvements, betterments and extensions dur- . 

CEES ors PN os wine oes Meee 8 sb 775,058 513,416 533,037 400,305 647,905 411,693 

ce CUEASSE LE ROT. he Greek ele ts ttt ciavgte SONY Slee $13,177,102 $12,402,044 $11,888,628 $11,355,591 $10,955,285 $10,307,380 
Stores, supplies and residuals............ 0.00. 414,031 487,012 398,215 410,024 404,215 480,080 
Meeiiints recedwable <a... oof Sealle as oaaSihen bees 316,019 326,807 288,381 241,200 254,699 254,601 
EMCCR ICIS ATION MSIE «5 sroinie 0 ere lel err sue oe tN A bee 28,425 28,975 39.840 BOLAOGUF V BIRLORTE, ON. 15,493 
PREM ATC PALCCOUMMEST cbc aa RPO IN c's ccs eo octets ahs 39,742 27,864 15,851 23,669 44,999 SA313 

MTGE STIITOH Te eT. eet eto a Pee SNe es LAE 500 POO dog sn sco ite ign ee oie MRE shied «- SESE NLD RR aC 1) BE 
Funds with Equitable Trust Co., Trustee ...... 3,148 353 18,696 18,242 17,622 17,234 
Funds with Cont. & Com. Tr. & Sav. Bank 

Serrsteen (DONG TEGeEMptiOm) 2 ac. cai. leds ef 508 1,075 750 3,300 OO SHGS IY CT. oS abot eS. 
Bonds. and notes discount GU) A5N 28... OOS. 47,155 69,789 92,423 T5082 “acois entails tite 
Serene. ORR ides cs ROD RAE RG CORDA TQ 762,965 558,290 527,550 418,373 215,734 153,254 
Drcronueid, stock Subscriptions .< to sts oo wince 20,451 9,327 TAS 5S) RRR cee cies o Sercinns « AEIOV VEE Oe ee 
ERC CCMA GILG tus Sad pinch SH mice ade ee ¢ 45,202 29,831 NOOO 4I eaten ste cok yo Meee cc PO Roce aaate 
CRIS ERA. ta PEG tio .. eee NOE. A... BGT ON Ae Sole pbs CPA RCRAY Ooi earl ald 77,541 

tA ELOG Ae, locos NO. Lig. Garda tas. sade $14,855,815 $13,949,032 . $13,306,246 $12,723,228 $11,892,554 $11,342,896 

Liabilities— 
METI). GLOCK MAN. nas sie ONO) cs ok oa ob vle hea eie $2,200,000 $2,200,000 $2,200,000 $800,000 $800,000 $800,000 
NIMC er nes Whies ea. fas suerte) vale he 2,032,800 1,126,300 603000); i hveek s mngainie sets) Yoverdootasisnsol. 
Wooerid: stéck\Subscription’ 20.0% ...... 28408... 38,400 23,700 CETTE RN DRE AEE pale, a Diy 23 6 
Member) blebts. 0 Fas oo lech els Ge hey) 0 PSO 6,915,000 7,058,000 7,222,000 7,439,000 6,111,000 6,111,000 
Accrued accounts, taxes, interest, etc. ......... 518,988 517,692 694,365 635,726 602,969 537,502 
Customers’ deposits and interest ............. 46,340 48,022 53,505 48,800 52,503 50,537 
MIS AVANT Teo... too toe ke eee ee 214,220 PPAR Beery sk eieattet pert .< ih. Bab biy OCR «© ok Fhe Bee segs 
Prepayment meter balances ..........00.0000 20,409 PND Ee NS gow bana Resepasacene's oh gubsslel oBDec4 FS pyr peyys + OND ie 
es Birentiabilstes ts. te. ovida. > Lk. onto es 7,734 BDO ar rt ta Gi Vee ae a AR BP IS St gmk Oe oe Saal 

are autaciusted creditshits )) off. dk aU oa ok 29,073 QOS OT OP La LMS MERE. RSE Nee Ahem e MT We eeeMeals 
DEPRES CCONNIE oe eg. th neh ruarebeetivagint =) }i caact ay mel 5,800 11,601 26,596 28,464 28,632 
AM IOP en REVUE te cl ote ee ena crc aoe) «ud Teenie haspen. ade pecetireranark 434,524 434,524 
MES cr CUrtificates ).. Ci ert bees Nels AOR ELAR Oc OEE s ph uke kel OBE wT arLotglts cd 100,000 100,000 
BE OLIAtON IFESELVE 1 25 5 podis dd Sefer glo hae | ied « 2,331,863 2,334,671 eV 2,172,631 2,122,908 1,977,251 
Banking find reserves), fT PN BO 35,000 35,000 35,000 1,291,000 1,303,450 1,303,450 
Meeecellaticous reserves... 02. k,n ea ee ener: + eo. MEET ey ind ei Mager « AN 
eront ‘ard loss stirplus’. 203.0. WA SALT EA 459,738 370,318 203,454 309,475 DOO emma Wins es 5's 

tad, Fe VORA EIB LUBA hos RRs $14,855,815 $13,949,032 $13,306,246 $12,723,228 $11,892,554 $11,342,896 

Officers: A. H. Rand, Pres. & Gen. Mgr.; R. R. : 7 i 

, Pea r., Minneapolis; J. B. Klumpp, W. W. Bodine, Phila- 

Rand [ray V-P.:+ 7 Wy Brace,.Sec:-Treas.::.C. B. / ' hia. P P J ot 
Gamble, Supt, Minneapolis. elphia, fa. 

Directors: . W. Brace, A. H. Rand, R. R. Rand, Office, Minneapolis, Minn. 
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PUBLIC UTILITIES 


LOUISVILLE WATER COMPANY 


History—Originally a private corporation. Its 
stock was gradually purchased through the sinking 
fund of the City of Louisville, until all of the capital 
stock was acquired. It is operated by a Board of 
Water Works appointed by the mayor for a term 
of four years. Population served, 310,000. . Length of 
mains, Dec. 31, 1927, 569.92 miles. Number of meters 


15,674. 
CAPITAL STOCK 


Authorized and outstanding, $1,275,100; par, $100. 
All owned by the City of Louisville, Ky. Annual meet- 
ing, first Tuesday in April. Dividends of 15% each 
were declared in 1921 and 1922, payable 71%4% each, 
Sept. 12 and Jan. 15; also declared dividends of 11.76% 
in 1923, payable Sept. 10 and Jan. 15; in 1924, 15%, 
and an extra dividend of $23,157.24 was paid; 1925, 


1926 and 1927, 15%. each. ; 
FUNDED DEBT 


$675,000 40-Year $1,000 Coupon Second Mortgage 
(now lst) 4% Bonds; dated 1906; due July 2, 1946; 


int. Jan. and July 1, at First National Bank, New York, 
N. Y. There is a sinking fund of $8,500 to be deposited 
with commissioners of sinking fund of City of Louis- 
ville, on Jan. 2 of each year. Secured on entire prop- 
erty of the company. Fidelity & Columbia Trust Co., 
Louisville, Ky., Trustee. Authorized and issued, 
$1,000,000 of which $325,000 cancelled through sink- 
ing fund, leaving $675,000 outstanding. These bonds 
are absolutely non-taxable, except inheritance tax. 

$404,000 40-Year Second 4s; dated 1910; due Aug. 
1, 1950; int. Feb. and Aug. in New York City. There 
is a sinking fund of $5,500 to be deposited with com- 
missioners of sinking fund of City of Louisville on 
Aug. 1 of each year. Secured on entire property of 
the company. Fidelity & Columbia Trust Co., Louis- 
ville, Ky., Trustee. Denomination, $1,000. Author- 
ized and issued, $500,000, of which $96,000 cancelled 
through sinking fund, leaving $404,000 outstanding. 
These bonds are absolutely non-taxable, except inheri- 
tance tax. 


COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Grossfedthings (ion a) ree $1,644,841 $1,615,587 $1,167,784 _ $1,080,058 — $1,011,520 $932,093 
Operating expenséssiijc. i PA GW sine Men 575,047 495,849 435,296 427,889 | 411,506 389,269 
Retirement “expense oo, ei UGn ov.) cl Arete eee 147,610 V3Uj622 0 Sy, Soe aa eg er 
INFECGEALMINGS AN bee |. asics batdokle Gs wel noe $922,184 $988,116 $732,488 $652,169 $600,014 $542,824 
Other ancomes lf oes oe Ae ee Saree 4.073 1,332 172,696 70,649 59° LGGis sates to boars 
Mota inconiewh ing. Ree ee eA); Sen $918,111 $989,448 $905,184 $722,818 $659,180 $542,824 
Interest. om bonds. oy. o.oo heat s oes. <i ee 43,160 43,160 43,160 43,160 43,160 
Other“iriterest: ese: ehh See eed eee ae 4,342 2,411 44,908 1,584 1,402 1,382 
Othericharges\! Meni. a5. ORE ACA, lee 6,636 39,121 6,163 3,704 13,434 
Lotalvchargeés bs sicues oO hlem te os 2 $54,138 $84,692 $44,908 $50,907 $48,266 $57,976 
Balance for’ dividends 2:32 .7420. eye eee $863,973 $904,755 $860,276 $671,911 $610,913 - $484,848 
Dividends paid. iso. waite eee ae ae 191,265 191,265 191,265 214,422 150,000 191,265 
Surplus foriyeariiug syloetis ges ad eee ae $672,708 $713,490 $669,011 $457,489 $460,913 $293,583 
GENERAL BALANCE SHEET, DECEMBER 31 LEER 
Io ee 1927 1926 19250 1924 1923 1922 
Realestate and ‘buildings’ 9.o4 250-2 >. chia $480,226 $480,226 $480,226 anseaul ee aflerae 
Pipeisystem, plant and equipment’......../%% 055, 5646, HB WARY 
Giltcomplant’ . ak, (OER. pase GeOwLe. fee 19,328,082, |, ASAISA78 | 12,369,460 9 503 368. Siena eee 
Storehouse: ‘supplies’. s..28 te: id cls cae ee 148,568 155,121 266,520 101,959 92,564 118,792 
Brave he Bani is oh a REN lS Ra a a 13,392 7,107 10,550 6,014 16,335 1,809 
Miscellaneous stippliegink.. ..: eae euiele:  ee eit er ted 2,371 2,239 3,444 3,164 
CAST PRR eo GE BES re ake An oer ae 1,671 131,612 7,478 38,541 34,440 156,474 
Bondinvestment: account: UN eaide.. Yo eee ee deh BERGE ERD Bi cead + 1105) elute ae rr 3,629 
Second mortgage sinking fund, 1906 ......... 263,653 245,793 227,856 210,378 193,462 178,052 
Second mortgage sinking fund, 1910 .......... 131,116 121,089 111,400 101,905 92,712 83,258 
[neifance unexpired © U0... Sides vs ee eee 6,978 2,572 8,519 7,778 3,937 6,331 
Accounts srecetva bleu nahi hae lo ee 24,564 84,085 66,626 63,181 64,262 54,322 
POtdt iss, SoU, eee ah ae oc eee ee $16,395,210 $14,642,783 $13,551,007 $12,760,985 $12,277,746 $11,854,097 
. Liabilities— : 
Capital: stock a: 502 ee? NBN © eee $1,275,100 $1,275,100 $1,275,100 $1,275,100 $1,275,100. $1,275,100 
Pimded debt | bi5.042 2227-3 CRA RE Ps Geb as 1,079,000 1,079,000 1,079,000 1,079,000 1,079,000 1,079,000 
DHE re Chew S11 11 Cah se ee a ey ac ree ee 121,636 er eigen resets! |e) ''6 ey Sivonen ley of 4p Sia) jis eo by oI Rena ae Cc ce a May EA tas tae Oh) Shor CR 
INGLES Pa Via DIS oS peeeatcuetvae ohana Toad oan ASOWOO SE oe acess no ow y sonosnveedeiass © eae rc 
AeGOUNtS  payableyns ee N iene anus oe ae ee 196,565 40,997 192,905 27,334 27,792 44,610 
Deposits 5 6 oe Se a ee 118,475 96,362 50,984 45,360 40,489 40,924 
Accrued interests Sop; bonds Ses Ale) ARG eres eRe nt Le rat. 50 50 
Accrued unterest,; 405 DONdS: ins Whee nl ewes 21,039 17,865 + 16,324 6,733 6,733 6,733 
Accrued interest;/meter deposits (23%. UY 0Ce ae EG ol eGge: 8,642 7,938 7,318 
Commissioners of the sinking fund, City of 
Pena Sve i sa ep yd As Bette 22 ge Gh a ee 95,633 95,633 95,633 95,633 75,000 » 95,632 
TRESS ree Ses rag. ME, EE PAB Bae tds eRe 1,094,757 781,415 311,766... va cians...) ee 
Accretions, sinking fund investment .......... 142,263 128,377 114,751) jot vensast? geet eee Ree 
SOF PIGS cr go Pe Pep ee PEN BS ceca een 11,800,742 11,128,034 10,414,544 10,223,134 9,765,643 9,304,730 
Dictate 5) 3 en Oe We a PE esate as $16,395,210 $14,642,783 $13,551,007 $12,760,985 $12,277,746 $11,854,097 ~ 


Board of Water Works: Wm. B. Harrison, Mayor 
(ex+officio), "fr H.* Durhamy Il TcAmton) Edwa J. 
Miller and J. G. Brown, Louisville, Ky. 

Officers: Edw. J. Miller, Pres.; J. H. Durham, V-P.; 
Goodloe Hammond, Sec.; Chas. F. Gans, Treas.; El- 


hott Callahan, Aud.;.F. W. Hudson, Pur. Agt., John 
Chambers, Chief Eng. & Supt-; J. Baxter Kremer, 
Chief Assessor, Louisville, Ky. 


Office, 435 South Third Street, Louisville, Ky. 


EAST TAUNTON STREET RAILWAY 


History—TIncorporated June 27, 1898, in Mass. ; road 
opened Dec. 23, 1898. Length of line, 10.52 miles; sid- 


ings, etc., 0.18 mile; leased, 0.48 mile; total track op- 
erated, 11.18 miles. Connects Taunton, Lakeville and 
Middleborough. Gauge, standard. Rail, 56 and 90 


Ib. T. and girder. 


Passenger cars, closed, 5; electric 
motors, 8. 


CAPITAL STOCK | 
Authorized, $110,000; outstanding, $97,800; par 
$100. No dividends have been paid since 1919. Annual 


meeting, first Tuesday in July. 


PUBLIC UTILITIES 
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FUNDED DEBT 

$21,000 First Mortgage 6% bonds; dated March 1, 

1900; due March 1, 1920, but extended to March 1, 

1925 and rate of interest increased from 5% to 6%; 

further extended to March 1, 1929; int. March and 

Sept. 1, at Boston Safe Deposit & Trust Co., Boston 
Mass. Coupon, $1,000. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


, 


‘ 1927 1926 1925 
S008 Carmings ...-....... $31,890 $29,690 $25,898 
Operating expenses & taxes 43,043 45,819 44 318 

Loss froin operation ... $11,153 $16,129 $18,420 
PANG MOREL EST) pies oo) etic ods 1,260 1,260 1,260 
theranterestusr...0.5. 1,827 1,849 998 

Total chargesiis...2 doh $3,087 $3,109 $2,258 
DBlehcit fOIm;yeatt .koanaha) « $14,240 $19,238 $20,678 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
mroperty account ......... $219,629 $219,629 $195,829 
(GEST Me ck hos a 1,539 884 1,383 
Accounts receivable ....... 180 PAF 115 
Materials and supplies .... 192 192 192 
(Other-assets;. whips disse... 199 199 69 
Profit and loss deficit ..... 43,569 29,223 9,967 

ANEGED) 5 NS eee $265,308 $250,344 $207,556 

Liabilities— 
Gapitalbstoclen kh n.2nKt hooks $97,800 $97,800 $97,800 
Huncded) debits Mivese hf. acts - 21,000 21,000 21,000 
VOTES AMA WAUDLC: 56 Be vcsd nc csstetls 28,219 36,219 19,700 
mccountsupayable .......... 38,632 27,879 nore 17 
Other current liabilities ... 5,549 3,913 2,617 
Depreciation reserve ...... 74,108 63,533 53,222 

AL Gite het Ps ES Ree $265,308 $250,344 $207,556 


Officers: James P. Dunn, Pres.; James H. Murphy, 
‘Mer. & Treas., Taunton, Mass. 

Directors: Jas. P. Dunn, Peter H. Corr, Stephen 
O’Hara, James P. Corr, Taunton, Mass.; Jas. F. Cav- 
anaugh, Manchester, N. H. 

Office, Taunton, Mass. 


MANNHEIM & PALATINATE 


ELECTRIC COMPANIES 
(Grosskraftwerk Mannheim Aktiengesellschaft) 
(Pfalzwerke Aktiengesellschaft) 


History and Business—The Mannheim Electric 
Company was organized in 1921 by the City of Mann- 
heim, the Palatinate Electric Company, in Ludwigs- 
hafen am Rhein, the Baden Works (Badische Landes- 
elektrizitaetsversorgungs A. G.) in Karlsruhe, and the 
Neckar Canal Company (Neckar Aktiengesellschaft) 
in Stuttgart, and began operations in the latter part of 
1923. The Common stock of the Company, of 2,000,- 
000 R. M. par value (cumulative Pfd. shares are out- 
standing in the amount of 186,000 R. M. only) is all 
owned by the original organizing group. 

The Mannheim Electric Company at present sup- 
plies, under contracts, the entire requirements of elec- 
tric power and light of the City of Mannheim, sub- 
stantially the entire requirements of the Rheinau 
Works (Kraftwerk Rheinau A. G.), which distributes 
power and light in territory adjacent to the City of 
Mannheim, and at least a third of the requirements of 
the Palatinate Electric Company 

Current delivered by the Mannheim Electric Com- 
pany in the fiscal years ending March 31 was: 1925, in 
excess of 95,000,000 k.w.h.; 1926, approximately 130,- 
000,000 k.w.h., with a maximum demand of about 
33,000 k.w.; 1927, about 141,000,000 k.w.h. 

The Palatinate Electric Company was organized in 
1912 by the Palatinate district of the Free State of 
Bavaria, certain of the cities and communities within 
the district and the Rhine Electric Company (Rhein- 
ische Elektrizitaets A. G.) of Mannheim. More than 
70% of its capital stock of 9,000,000 Reichsmarks par 
value is owned by the Palatinate and certain Palatinate 
municipalities. For its principal sources of supply the 
Palatinate Electric Company utilizes not only the 
Mannheim Electric Company but also the Kraftwerk 


Homburg A. G. in the neighboring Saar District, in 
which it owns 100% of the capital stock The Palat- 
inate Electric Company also maintains high tension 
connections with the Baden Works and with the 
Rhine-Hessen Electric Works (Elektrizitaetswerk 
Rhein-hessen A. G.) so that its current supply is well 
insured against contingencies. 

The Palatinate Electric Company has over 60,000 
customers including 268 cities and communities which 
purchase current at wholesale for redistribution to lo- 
cal consumers. It distributes directly to consumers in 
325 cities and communities. The total population of 
the territory reached both directly and indirectly was 
about 780,000 in 1925. 

Current delivered by the Palatinate Electric Com- 
pany in the calendar year 1924 was in excess of 37,- 
500,000 k.w.h.; in the calendar year 1925 was about 
50,900,000 k.w.h.; and in the calendar year 1926, 
61,600,000 k.w.h. The connected load at the end of 
1925 was 91,000 k.w. 

The Mannheim Electric Company (Grosskraftwerk 
Mannheim Aktiengesellschaft) owns and operates a 
large central generating plant delivering electric ener- 
gy at wholesale only, principally to three important 
utility systems, which in turn distribute to consumers, 
One of these distributing systems is owned and oper- 
ated by the Palatinate Electric Company (Pfalzwerke 
Aktiengesellschaft), which draws at least a third of its 
supply from the Mannheim Electric Company, in 
which it owns 26% of the Common stock. Thus the 
Companies have a mutual interest in the improvement 
and extension of their respect:ve production and dis- 
tribution facilities. 

Properties—The central generating plant operated 
by the Mannheim Electric Company has at present a 
capacity of 37,500 k.w. and includes switch and trans- 
former facilities for delivery of electric energy to the 
lines of its customers at voltages of 20,000 and 100,000. 
This plant, in operation only since the latter part of 
1923, is modern in every respect. It is located on the 
Rhine near the great coal terminals of Mannheim and 
possesses ample storage capacity and equipment for 
handling fuel directly from barges Extensions now 
under way will add one 20,000 k.w. unit to present 
capacity as well as additional boiler plant; the build- 
ings under construction will provide tor the installa- 
tion of yet another generator of like capacity.. 

The property of the Palatinate Electric Company in- 
cludes a generating plant of 6,000 kw. capacity located 
in Ludwigshafen a. Rh.; a large administration build- 
ing; two converter and five switch stations; a 100,000 
volt transformer station for receiving, and 570 trans- 
tormer stations for delivering current; about 974 miles 
of high tension lines (of which 66.5 miles are 100,000 
volt and 848 miles 20,000 volt) and 323 local distribu- 
tion systems. The Company owns in addition to its 
shares in the Mannheim Electric Company, 48% of the 
capital stock of the Kraftwerk Homburg Plant located 
in the Saar District (capacity 20,000 k.w.) and the en- 
tire capital of a small electric company. 

The sound value of the plant directly owned and op- 
erated by the Mannheim Electric Company, as inde- 
pendently appraised, is $2,976,000. The sound value 
of the plant and equipment of the Palatinate Electric 
Company, as appraised is $5,000000. The combined 
appraised values of plant and equipment of the two 
Companies is therefore about $8,000.000, exclusive of 
extensions to be made out of the proceeds of the loan 


described below. 
CAPITAL STOCK 


See under “History” for details. 
FUNDED DEBT 


$3,000,000 FIFTEEN-YEAR 7% SINKING FUND MORTGAGE 
GOLD BONDS; DUE JUNE 1, 1941 


Dated June 1, 1926. 
Interest Payable June and December 1, in U. S. 
gold coin, at office of A. G. Becker & Co., Chicago, er 
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PUBLIC UTILITIES 


at office of Internationa’ Acceptance Securities) '& 
Trust Co!, NewYork. 

Denominations—Coupon, $500.and $1,000; principal 
may be registered. 

Trustees—First Trust & Savings Bank, Chicago; and 
Deutsche Waren-Treuhand Aktiengesellschaft, Ham- 
burg, Germany. 

Purpose of Issue—Proceeds of this issue were used 
for additions and betterments, retirement of underly- 
ing indebtedness and other corporate purposes. 

Callability—Subject to call as a whole only, except 
for sinking fund, on any interest date, on 60 days’ 
notice, on and after June 1, 1931, at par and interest. 

Sinking Fund—Companies shall pay to fiscal agent 
as a sinking fund sum of $120,000 annually May 24, 
1931 to 1940, inclusive, to be applied on next succeed- 
ing interest date to redemption of bonds at par and 
interest. Bonds so redeemed shall be selected by lot. 

Security—Bonds are the direct, joint and several ob- 
ligations of both Companies, secured by two mort- 
gages each in gold mark equivalent of one-half of the 
principal amount of bonds outstanding, as follows: 
(a) Mortgage upon the generating plant of the Mann- 
heim Electric Co., subject to no prior liens except 
charges under the Dawes Plan of $65,120 (based on 
the present assessment), and ranking equally with an 
existing mortgage in terms of coal value, which is es- 
timated to have a value, at March 31, 1927, of approxi- 
mately $597,527; (b) mortgage upon the generating 
plant and administration building of the Palatinate 
Electric Co. at Ludwigshafen a. Rh. ; the 100,000 volt 
transformer station of that Company at Mundenheim, 
together with switch stations, high tension lines and 
certain transformers with an aggregate capacity of 
about 21,000 kw., subject to no prior liens except 
charges under the Dawes Plan of $515,240 based on 
the present assessment. 


The Indenture securing these bonds authorizes each 
Company to create additional liens upon any of its 
property mortgaged to secure these bonds, ranking 
equally with the mortgage securing these bonds, pro- 
vided that the total of the amount of such mortgage, 
of all liens upon such property ranking equally there- 


with or prior thereto and of the lien proposed to be 
created less cash deposited under the Indenture, shall 
not exceed one-half the then appraised fair'value oi 
such property and that net earnings applicable to in- 


terest charges of the Company in question, during its 


next preceding fiscal year shall have been at'least 134 
times the maximum annual interest and amortization 
charges on all indebtedness of such Company to be 
outstanding after the creation of such additional len. 
Tax Provisions—Principal and interest payable 
without deduction for any taxes or charges, past, 
present or future, of the German Reich or of any Ger- 
man State, municipal, or other governmental sub- 
division or German taxing authority. 

Original Offering—First publicly offered ($3,000,- 
ae, in July, 1926, at 96% and interest, to yield 7.40%, 
by A.'G “"Bécker"& Coy ae Harriman & Ro., Iric., 
and Marshall Field, Glore, Ward & Co. (now Field, 
Glore & Co.), New York. 

Listed—Boston Stock Exchange. 

‘Price Range— 


1927 1926 
lab t-3 sa PAR MUR Dae a NIU RICK. SA Sack tc 101°: 96% 
TGR Se oe as aoe ce speak teh te Solel ue cee ke 96 tug 


EARNINGS 

Based on figures reported by Price, Waterhouse & 
Co., the combined earnings of the Mannheim Electric 
Co. for its fiscal year ended March 31, 1927 and tor 
the Palatinate Electric Co. for its, fiscal year ended 
Dec. 31, 1926, after deduction ofthe estimated 
maximum charges payable by the Companies under 
the Dawes Plan (which maximum charges will go into 
effect in the year ending Dec. 31, 1928) ‘were as fol- 
lows: 


Gross earnings, including miscellaneous income ... $2,505,131 
Operating expenses, including maintenance, taxes 
not: based on profits, etc. 2.) .t.. uh Soe eee 1,423,103 
Combined net earnings before depreciation, avail- 
able for interest’. 0). s.cl.0) $1,082,028 


NOTE—Conversion from German to United States Cur- 
rency has been made at the rate of 4.2 Reichsmarks to the 
Dollar. 


General Office, 
Rhein, Germany. 


Mannheim, Ludwisshafen am 
a) 


THE INTERSTATE UTILITIES COMPANY 


History and Property—Incorporated Aug. 28, 1914, 
in Ida., consolidation of The Interstate Telephone Co., 
Ltd., and the North Idaho Telephone Co. Company 
also acquired certain properties of the Pacific -Tele- 
phone & Telegraph Co. Company operates without 
competition in parts of northern Idaho, eastern Wash- 
ington and northwestern Montana, serving a popula- 
tion of about 200,000. Company owns and operates 
about 20,598 miles of wires and cables and 1,574 miles 
of pole line.. No. of exchanges served at Dec. 31, 1927, 
31; subscribers, 11,299; leased and locally owned sta- 
tions, 2,187; checked toll stations, 152. It owns 21 office 
buildings throughout the territory served. Franchises 
are held at all places operated by the Company either 
as original grantee or successor in interest. Long dis- 
tance lines connect with the Pacific Tel. & Tel. Co., 
at Spokane, and Mountain States Tel. & Tel. Co., at 
Missoula, Mont. Lines also connect with Kootenai 
Telephone Lines, Ltd., Eureka, Montana Telephone 
Co., The Waverly Telephone System, and Deary Tele- 
phone Co. Also connect with the Postal Telegraph- 
Cable Co. at Spokane Wash., for the interchange of 
telegrams, cablegrams and radiograms between the 
two companies. 


APITAL STOCK 
Authorized, $1, 000 000 Common and $1,000,000 7% 


Pidsa outstanding, $450,600 Common and $586,400 
Pid.; par, $100. Annual meeting, second Tuesday in 
Feb. at Coeur d’Alene, Idaho. 

Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O01. On Common as follows : 6% Nov. 1, 1915; 
3% May 1, 1916; 4% Nov. 1, 1916; 4% May 1, 1917; 


4% Nov. 1, 1917; 4% May 1, 1918; 4% Nov. 1, 1918; 
iy Aug. 15, 1919; 4% Nov. 15, 1919; May Si, 1920, 
214% ; Dec. 15, 1920, 59% 214% June "30, 1921; 534% 
Dee. 155) 19215 244% july 15;, 19223 54% Dec. 15, 
1922; Jan, 15, 1923, 2% which quarterly rate (8% per 
annum) maintained to date; payments, J, A, J & O15. 


FUNDED DEBT 


$943,700 THE INTERSTATE UTILITIES COMPANY FIRST 
(CLOSED) MORTGAGE SINKING FUND GOLD 6s; DUE 
MAY +1, 1939 


Dated May 1, 1919. 

Interest Payable May and Noveliber 1, in’ ULES, 
gold coin of the present standard weight and fine- 
ness at the banking quarters of the _Lumbermens 
Trust Company, Portland, Ore. 

Denominations—Coupon, $100, $500 and $1,000. 
Guat hey fe eur Trusc Company, Portland, 

re 

Provisions of Issue—Authorized and issued, $1, 000,- 
000; outstanding, $943,700; in sinking fund, Dec. cul 
1927, $56,300. Proceeds from $578, 800 borids issued in 
1925 were used in part to reimburse the company for 
capital expenditures incurred in the acquisition of 
new properties, for the retirement of underlying liens 
and for additional working capital. 


Callability—Subject to call by lot, after May, 1924, 
at 105 and accrued interest on any semi-annual inter- 
est date on 60 days’ notice. 

Sinking Fund—During the life of these bonds the 
Company covenants to pay to the Trustee an annual 
sinking fund to be used for the redemption of bonds 


— z= 
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equal to 1% of the aggregate par value of all out- 
standing bonds of this issue (including such bonds 
as may be in such fund) and further, covenants that 
whenever @ dividend is declared on its Common stock, 
it will apply 50c. on each dollar of dividend payments 
made, towards the reduction of its indebtedness. . 

Security—Secured by a first (closed) mortgage 
dated May 1, 1919 covering all the real estate, build- 
ings, telephone plants and equipment owned or here- 
after to be acquired. 

Legal Opinion—Dey, Hampson & Nelson, Port- 
land, Ore. 


Original Offering—First publicly offered ($578,- 
800) in June, 1925, by Lumbermens Trust Company 
and Ladd & Tilton Bank, Portland, Ore., and Pear- 


sons-Taft Co., Chicago, and San Francisco, Cal. 
OTHER FUNDED DEBT 


There were also outstanding. March 1, 1928, $100 
Interstate Telephone Co., Ltd., First 6s, due 1927, and 
$1,500 Inland Co-Operative Association bonds guar- 
anteed. Funds are on deposit with The Lumbermens 
Trust Co. of Portland, Ore., to retire The Interstate 
Telephone Co., Ltd. bonds, ownership of which can- 
not be lotated. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
RES SUTIN SS ees. es oe oo Kee $633,572 $583,319 $488,416 $433,112 $381,030 $308,027 
Operating expenses, taxes, €tc. 4... see e. 308.803 292,821 249,168 217,206 | 
MUGTENE MaAiNtENAMGe ao Fe ave hci ae eters 79,635 69,973 56,310 47,963 291,508 222,496 
ee Su yas Saye" e, syeje ari 9, a,004 0 3 9 43 92.442 84,603 69,413 55,421 } 
POO RAT MINS CVV |. ATOM SAS a oe a Eee $152,692 $135,921 $113,525 $112,522 $89,522 $85,531 
Boendeand) othercinterests. .. 2. 7aS nes ele. 69,953 72,256 59,977 48 390 46,398 40,724 
Balance tor dividends. .... t.22 ss see ae hare oe ree $64,132 $43,124 $44,807 
MEET CUI VIGEHOBS: «. -.. sys ee bie ec ue oe etn ss 5,666 4,989 13,336 
Meciionidividentve.. 1c WEA eR 36,034 36,024 34,3845 $4,022 24,026 24,400 
UUM I vicmueMiae CALE cae a hair Wlele io + dacleteve ds tetellets's $11,039 $2,653 $5,828 $30,110 $16,098 $20,407 
Times Interest Earned ............/f. 825M S256 2.18 1.88 1.89 . 2.32 iY 2.10 
Earnings Per Share— 
Pe PUPeT FeO ehrd vik id. so Dit Wa She es oe etl $14.11 $14.99 $20.48 $70.01 - FREE PORTO: 
MORO ShOUGT HET AZO Leek 10.44 8.59 7.83 14.81 $12.07 $14.69 
*First issued in 1924. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Praneible OT a a RE ee $241,930 $241,872 $241,801 $241,423 $241,423 $229,045 
ant—.- 
“baka sakal Mogeh stalactsacive abaci meine yee oom aac Oman aan 226,087 185,786 162,490 90,632 77,719 40,021 
Telephone plant'and general equipment........ 1,824,489 1,737,385 1,567,425 1,123,995 1,068,500 891,067 
$2,292,506 $2,165,043 $1,971,716 $1,456,050 $1,387,642 $1,160,133 
BSER TE TIO WOTIC PIT). DLORTESS dicts vesunwc ges + js emcde pe,  veamede abu 2.401 a. sbheee oe vip A216 Lae iene Pes tise a. 
UE SteeMRMPEPILIEMtLT GO) ij. clt eee | e cerelegs ss  slategleaRil®) * “vedios eee 60,800 60,800 60,800 
MOMeRTINETITHESECUNITICS 1 Att at po ooh ke Ahad e I SRE SS tot dh cus was i AM GRE ss gle US hath ila | Slade 
Re THE LCD OBS 1a 5m, 3 a,8 hin ay eh dge =. 4) «(ete eres easiness 13,859 6,465 10,257 4.127 1,388 12,411 
Bills-and accounts receivable... ...6...03 00.6. 92,435 93,657 114,127 50,239 51,679 31,361 
PRAGA SeAT CSUN DIES. vo. ogc hs sens + © everday casos 55,966 58,533 45,504 41,428 42,726 38,097 
OEE Se) ENE Ps oie a LD $2,455,266 $2,323,698 $2,144,005 $1,612,644 $1,544,235 $1,302,802 
Liabilities— 
RTOS a oe on ale oa ae 9 se see 9 ame $450,600 $450,300 $450,300 $389,700 $357,300 $305,000 
MPOPOPFEUP STOCK Seu Gets. sek ccc ceestcee ees 586,400 424,600 261,500 OE G00R POOR SR ee Ve: tees 
Beeterred, stock istalments., ..i0620.5........ 18,233 14,956 22,341 ih: ys a. ne ea, eee Pee 
reterred eertitiGates ‘suaranteed —2 192). abe CR oe See te) 425 Ae hy SE OR eo A. Seine wee ee) nS USES Gre Gis 
MRITICLO CED tocteaks BY. sLC mld Male, a.cletl Se adoined sable é 945,300 967,200 1,012,700 639,725 652,125 653,925 
mp COLTIN a THOLOST: ccunekutwat ore sn. de> 72-9545 Oh o,f ds oot 43,969 56,820 74,671 52.273 OL V245F POR. 28397 2 
ET WAT C ER ie on hie Spee nin + pe conra tiaus bep 41,518 55,000 20,000 57,619 94,798 10,000 
PREC AV ADIOS AR tua S50. tlie sd ose bie cle e toe ss 27,072 51,906 37,815 43,522 59,683 45.118 
Preertied liabilities> not! due, a..:.!. oss 628 8e. ed 70,020 68,737 66,221 38,615 45,091 28,987 
Meerueserve for depreciation. 0.0... eee ee gs 240,672 222,410 187,170 192,113 194,353 168.375 
MEtETDIUS ADPrOpriated |... 6... es cs cco b bee dee 16,858 7,481 4,000 60,800 60,800 60,800 
Murmius Unappropriated .............2...eeekiay 14,624 3,862 6,861 31,206 18,961 30,597 
AEE eh 2. os edb deters pate 8 et $2,455,266 $2,323,698 $2,144,005 $1,612,644 $1,544,235 $1,302,802 


Officers: John MacGinniss, Pres., New York; John 
F. Davies, V-P. & Gen. Mgr.; Frank Davies, Treas. ; 


mew. C. Lester, Sec.. Spokane, Wash. 


light in the Charlestown District of Boston. 


~— 


Directors: John MacGinniss, John F. Davies, Chas. 
P. Lund, Stanly A. Easton, Frank Davies. 
General Office, 424 Hutton Bldg., Spokane, Wash. 


CHARLESTOWN GAS & ELECTRIC COMPANY 


History—lIncorporated in 1846, in Mass. The Com- 
pany furnishes gas in Charlestown and sections of 
Somerville, Medford and Everett, Mass., and electric 
Pur- 
chases electric current from the Edison Electric I]- 
luminating. Co. of Boston. Population served about 


ar? 


CAPITAL STOCK 


» Authorized and outstanding, ‘$700,000 (increased 
from $658,000 in 1922); par, $25 (changed from $50 in 
BOZ ele es 

_ Voting Trust—Stockholders in April, 1927 were 
asked to deposit their stock under a 5-year Voting 
Trust Agreement which terminates December 31, 1931, 
with the Boston Safe Deposit & Trust Co. of Boston 
as Depositary.. The agreement may be extended for 
another five years at the option. of stockholders. 


—_ 


majority of the stock has been deposited. Voting 
Trustees are: Alexander Macomber, F. J. Bartlett, 
J. M. Hunnewell, Wm. C. Chick, F. M. Sawtell. ; 

Transfer Agent and Registrar—Boston Safe Deposit 
& Trust Co., Boston. 

Annual Meeting—Fourth Monday in January, 

Dividends—Dividends were paid at the rate of $3.50 
per annum up to and including 1903; in 1904, $4.50; 
1905'to 1911, $5; 1912, $6.25; 1913, $7; 1914, 1915 and 
1916, $7.50 each; 1917 and 1918, $8.50 each; 1919; $6); 
1920 and 1921, $7:50 each; 1922, $10; 1923, $12; 1924, 
$10.50; 1925, 1926 and 1927, $6 per annum; Feb. 1, 
1928, $1.50; payments quarterly. F} M, A & N 1. 

FUNDED DEBT 

$200,000 20-year First Mortgage 5% Gold. bonds, 
Series “A”; dated Jan. 1, 1923; due Jan. 2,,1943,; int. 
Jan..and. July 1, in Boston, Mass. Coupon, $1,000; 
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principal may be registered. Subject to call to and 
including July 1, 1933, at 107% and interest, and 
thereafter at par plus a premium of 34% per annum 
between the redemption date and maturity. Legal 
for Maine Savings banks. 

$200,000 First Gold 5s, Series “B”; dated Jan. 1, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1925; due Jan. 1, 1950; int. Jan. and July, in Boston, 
Mass. Coupon, $1,000; principal may be registered. 
Subject to call to and including Jan. 1, 1940 at 107% 
and interest, and thereafter at par plus a premium of 
34% per annum between the redemption date and ma- 
turity. 


1927 1926 1925 1924 1923 1922 
GLOSS, SCREMING'S (7% sen ' kc nie enssscn sim nng hae Rene ee $864,804 $822,664 $789,845 $758,052 +$782,286 $764,734 
Operating iexpenses, taxes, etC. 2003) cae 613,698 587,229 564,343 554,870 561,192 520,691 
Depreciation. 222) SC 2208 Tas ae tear 55,786 44.514 37,421 37,986 * * 
Netitearning’s.a.¢ javkeo daromec ke ne Galen nee $195,320 $190,921 $188,081 $165,195 $221,094 $244,043 
Other Mncomes os os cr ee ke ee 329 1,837 4,952 4,678 Op SoS in ae 
"Lotal income ina Ow. 2e ee ee eee $195,649 $192,758 $193,033 $169,873 $221,094 $244,043 
Bond interesti ye ahs ks ee RE eee een 20,000 20,000 19,861 10,000) 
Other inter esti ances os, «hme Slo ee 7,569 3,726 2,802 7,339 58,038 77,399 
PROTA S sue hab. s Seale baste wee ee EAR eee ee 80 72 96 42 
Total: chargeséae® 2% Segue eee. «case $27,649 $23,798 $22,759 $17,381 $58,038 $77,399 
Balarice for .dividends 2. 6... ¢ae-aa> > > eee 168,000 $168,960 $170,274 $152,492 $163,056 $166,644 
Dividends paid: 4 weiss ek ces Keele as ee 168,000 168,000 168,000 147,000 163,056 131,760 
Surplus for year ici. 2 Pi. eee ince scree Sane $960 $2,274 $5,492? a $34,884 
Earnings ‘Per Share) i... o846 00%. 6.) -k Re $6.00 $6.03 £$6.08 $10.89 $11.65 $12.65 
*Included in fixed charges. +tIncludes other income. {Par value of shares, $25; $50 in prior years. 
COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Propertv and ‘equipment Sega.cte......-emene $1,882,263 $1,754,006 $1,655,746 $1,544,364 $1,437,178 $1,295,531 
Materials: and=suppliess 22 4aa2 st. ae een 125,101 128,694 131,383 163,456 183,022 94,383 
MECOUNTS UnECeIVable 2k kee ei a neene ee ee na tene 104,958 103,369 95,460 79,452 77,820 96,118 
Cah ee ee 32,428 57,089 59,309 52/542 22,603 82/522 
Deferred: ‘debit “items: .n0 5.2) o> aan 8,581 10,194 10,246 5,853 8,188 4,241 
Potable yee Bah ee ee $2,153,331 $2,053,352 $1,952,144 $1,845,667 $1,728,811 $1,572,795 
Liabilities— 
Capital stock. 63) hwo set cel es ake = eee $700,000 $700,000 $700,000 $700,000 $700,000 $658,800 
Fimded: debt eon 8e ye cot es ee eee 400,000 400,000 400,000 200,000 200,000 200,000 
Notes payable: Seeks bo 175,000 150,000 100,000 225,000 125,000 125,000 
Aecotnts ‘payable Wet tas jay Gee Cape eee 60,789 51,304 42,740 37,783 39,221 47,722 
Consumers (deposits aij de ekeatce ote An! ieee ea 44,621 42,142 39,732 sh eee, ee 
Interest. anid taxesyaccrued 2G.0h) gn... waemee eee 36,837 125 Pe Sige are ae oY 23,425 35,185 6,139 
Other current : liabilities) >. 3523.2 30:.. dare 13,026 13,417 13,483 51,588 55,265 45,047 
RRESETIES 0s 5 24 Fda pas aine Os Satine heuer ene ie en 268,844 PAWAVAS| 200,557 160,663 133,618 113,517 
Otheraliabilities ss: yA. we Oo Se on ee ara amy TEEN Ne | CAN Ak ag io To ED 1.702 2 eee 1,969 
Prentium jon capital istock 5s. yc he 196,041 196,041 196,041 201,027 196,041 130,121 
Premittne on DONdS Ar te. Ms ine aie ieee 13,694 14,405 15,115 Mann Sr Te aN ee sk OR 
PEO ATIC MOSS fe cs oe RO Se ote eee 244,479 244,479 244,479 244,479 244,479 244,479 
Del foc ee, | $2,153,331 $2,053,352 $1,952,144 $1,845,667 $1,728,811 $1,572,795 
Officers: Frank J. Bartlett, Pres., Malden, Mass. ; Frank M. Sawtell, James M. Hunnewell, Alexander 


James M. Hunnewell, V-P.; Alexander Macomber, 


Macomber, Wm. C. Chick, Boston, Mass.; Samuel q'3 
Fowler, Frank D. Brown, Cambridge, Mass. 
Office, Charlestown District, Boston, Mass. 


‘Treas. & Clerk, Boston, Mass. 


Directors: Frank J. Bartlett, Malden, Mass. ; 


BROOKLYN EDISON COMPANY, INC. 


Stock Issue, At December 31, 1927, Summarized 


gee ree ee 


Dividend Pay- Income Available -—Dividends Pard— Earnings 
Stock ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
Capital Stock (par, $100). 2... 5-7... M,J,S&D1__ $100,000,000 $90,000,000  +$8,745,202 8% $6,578,069  *$10.60 


*Calculated on average stock outstanding during year. tAfter deducting reserve for contingencies and employes’ profit 


sharing. 
Bond Issues, At December 31, 1927, Summarized 
Interest : Con- Subject 
Title of Issue Maturity Dates Authorized Outstanding vertible to Call U.S: Inc. Tax 
Kings Co. Elec. Lt. & Power Co. Ist 5s ...... Octeiade 1957. A & Ord Closed $2,500,000 No No Not pd. by Co. 
Rinee Co. Elec. Lt. & Pr. Co. Pur. Money 6s..Oct 1, 1997 A & O1 Closed 5,176,000 No No Pd. by Co. 
Edison Elec. Ill. Co. of B’klyn Ist Consol. ees es Gael Sy a Me 4 aa a | Closed 4,275,000 No No Pd. by Co. 
klyn Edison Co., Inc., General Mortgage Bonds: , | 

mee ctl oe J) hee Le Coa HaeS BAS el Janw:1,51949 1) sod $100 000.000 (30,500,000 Nat . Couns 

Series }# Bi LOS Se. Goatees te melee en Jam cl AOS, 4) (6c. Sed og U 3,000,000 No! es . by Co. 


Total Funded Debt, at Dec. 31, 1927, $45,451,000. 
Amount Available for Interest in 1927, $12,468,699. 


History—The Brooklyn Edison Company, Inc., suc- 
ceeded, by change of name on Jan. 10, 1919, to the 
Kings County Electric Light & Power Co., incorpor- 
ated June 26, 1890, and by merger on Jan. 27, 1919, to 
the Edison Electric Hluminating Co. of Brooklyn, in- 
corporated March 9, 1887. The Edison Electric Hlum- 
inating Co. of Brooklyn was itself the successor, 
through merger on Oct. 31, 1899, to the Citizens Elec- 
tric Illuminating Co., incorporated Dec. 13, 1883, and 
the Municipal Electric Light Co., incorporated Aug. 
2. 1884, and was also the owner, through acquisition 
at the time of such merger, of the controlling interest 


Interest Accrued in 1927, $2,310,652. 
Times Interest Earned in 1927, 5.39. 


in the bonds and stock of the Amsterdam Electric 
Light, Heat & Power Co., which was incorporated 
April 12, 1897, and was the assignee of the franchise 
granted on Jan. 7, 1896, to the State Electric Light & 
Power Co., incorporated Dec. 7, 1891. The Edison 
Electric Illuminating Co. of Brooklyn was also the 
successor, through merger on April 11, 1900, to the 
Bergen Beach Light & Power Co., incorporated April 
10, 1896. 

In Nov., 1924, the Brooklyn Edison Company, 
Inc., acquired from the Flatbush Gas Company 
its entire electric transmission and distribution ‘sys- 
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tem in the 29th Ward, together with its franchise 
granted by the State of New York to the Knicker- 
bocker Electric Light and Power Company, by and 
with the consent of the Town Board of the Town 
of Flatbush, dated July 21, 1893, and assigned to the 
Flatbush Gas Company, Dec. 27, 1893. Subsequently 
in 1925, the electric transmission and distribution 
system in the 30th and 3lst Wards was acquired from 
the Flatbush Gas Company. 

By these mergers, change of name and acquisitions, 
the various franchises and other properties have be- 
come concentrated in the present operating.company, 
the Brooklyn Edison Co., Inc., with the gradual elimi- 
nation and disappearance of the other companies 
named, except the Flatbush Gas Company and the 
Amsterdam Electric Light, Heat & Power Co. The 
franchise and properties of the Amsterdam Electric 
Light, Heat & Power Co. are leased for operation by 
the Brooklyn Edison Co., Inc., and all the $500,000 in 
stock and $300,000 in bonds of the Amsterdam Electric 
Light, Heat & Power Co. are owned by the Brooklyn 
Edison Co., Inc. The operations by the Brooklyn 
Edison Co., Inc. under the various franchises cover 
the entire electric light and power business in the 
Borough of Brooklyn. 

Franchises—The various franchises, brought to- 
gether under the one control as above, are not limited 
in duration, and in the most important cases extend 
over the entire Borough. of Brooklyn as now consti- 
tuted, for both lighting and power purposes. 

Property and Service—The Company’s property in- 
cludes three generating plants, one located on the East 
River at Hudson Avenue, another on the East River 
at Gold Street, and the third on New York Bay at 66th 
Street, which have an aggregate rated capacity of 419,- 
500 kilowatts in generators, with the necessary con- 
densing, switchboard and auxiliary equipment. 


The aforementioned capacity includes the 80,000 
kilowatt unit at the Hudson Avenue Generating Sta- 
tion, the installation of which was started in 1925 and 
placed in operation in 1926, making the total capacity 
of this station 230,000 kilowatts. The station structure 
to house this unit and four additional units, as they 
may be required, was also completed in 1926. 

There are twenty-seven substations containing 80 
units, with a total rated capacity of 95,700 kilowatts 
for converting alternating current into direct current, 
and 45 units of alternating current transforming ca- 
pacity, totaling 402,500 kilovolt amperes. The sub- 
station adjacent to the Hudson Avenue Generating 
Station has a 35,000 kilovolt ampere frequency changer 
set used for tying in the twenty-five cycle system to 
the sixty cycle system. 

The installation of a 110,000 kilowatt generating 
unit at the Hudson Avenue Generating Station was 
started in October, 1927, to provide for additional load 
in 1928. It was planned to have this unit ready for 
operation in the summer of 1928. This is the fifth 
generating unit to be installed at Hudson Avenue and 
will bring the total capacity of the station up to 340,000 
kilowatts. Approximately three-quarters of the total 
energy generated by the Company during 1927 was 
supplied by the Hudson Avenue. Station. 

The Company owns a 35-acre parcel of land on the 
waterfront in the Borough of Richmond; which is used 
for coal storage purposes, being fully equipped with 
modern devices for the loading, unloading, handling 
and storage of coal. The twelve story office building 
owned by the Company on the northwest corner ot 
Pearl and Willoughby Streets is wholly devoted to 
the purposes of the Company for housing the general 
executive and operating departments. This building 
was extended in 1927, increasing the square feet of 
office space by approximately 80%. There is also a 
six story office building, at Johnson and Pearl Sireets, 
occupied in part as a substation. Property has been 
purchased on Fourth Avenue between Kirst and Third 
Streets for a general service building and garage. 


_ The transmission and distribution systems include 
7,040 miles of overhead construction carried on 46,420 
poles, and 6,435 miles of underground construction 
laid in subway conduits. There are 744,323 nieters 
in use on the system, the territory served being esti- 
mated to have a population of over 2,250,000. 
Rates—A voluntary reduction was made by the 
Company in its maximum rate for service, from 7%4 
cents to 7 cents a kilowatt hour, effective Jan. 1, 1927. 


This is the second general reduction in rates in two 
years. 


NUMBER OF METERS ON LINE, DECEMBER 21 


LOIS cde pin MAT Aig lel iee ote, Ue Seer | 114 
TO1OS, ete ite Lee Ree ee oe ree 
COED oc sa neta ee hetaty eee SARE Lee a ean 180,422 
PIZIDPIND., Dede. BNO kad SEL Q0Nd OB) 220,209 
1922.5) 32 ox OLY SNe Te a), COOL eat 278,214 
19239) 3.6 Aen, URGING ote Wy BET 356,269 
1924 5 69S EL LOC. Mei ee bee Ce 498.791 
ee aepe MER oes hehe + BERDIe Sa aes ae Le ee eee 601,257 

260 -t origin, UO te Ome (ne 74) & 684.454 
19274 VE ESP As Se OAT eta 744 323 

SALES OF KILOWATT HOURS, YEARS ENDED DBC. 31 
TODO Gs cucc net cons hs he ee 298,807,110 
TOZVM APSE" Le ie ee Senile 325,764.518 
1922.) 8K A. SOE aE TE 2 a a 381,232,300 
1928 48005. oes. aa th ae aha ee 444,996,313 
LEE EM ah amin te) ato" oer peak Oe ee 500,652,744 
TOF OMI Col Lat ean bane 594,576,980 
TOPE IR Ss Se Te i Celis ies Uae: 674.741 .645 
1927 


Speeds >. S09 Sh tala, ove ic at en eh I oo aad 754,035,601 
CAPITAL STOCK 

Authorized, $100,000,000; outstanding, Dec. 31, 1927, 
$90,000,000; par, $100. 

Stock Increase—At the meeting of stockholders on 
Feb. 28, 1927, it was voted to increase the capital 
stock of the Company from $75,000,000, consisting of 
750,000 shares of the par value of $100 each, to $100,- 
000,000 to consist of 1,000,000 shares of the par value of 
$100 each. Of this increased stock the directors on 
April 28, 1927 voted to issue $15,000,000, which stock 
was offered to stockholders of record May 11, 1927, 
tor subscription at par, each stockholder being entitled 
to subscribe for one new share for each five shares then 
held. Right to subscribe expired June 1, 1927, when 
the new stock was issued. New stock could be paid for 
when issued, or in three installments: 40% on June 
1, 1927, 30% on Sept. 1, 1927 and 30% on Dec. 31, 1927. 

Transfer Agent—The Bank of America, Brooklyn 


and Manhattan, New York. 


Registrar—Central Union Trust Co. of New York. 

Annual Meeting—Fourth Monday in February. 

Listed—New York Stock Exchange. 

Price Range— 
1927 


1926. 1925 1924 1923 1922 1921 1920 
High .:+...225 163 156% 12414 12114 12454 101 963% 
tows toes 14814 133 12054 10714 104% 100 88 +82 


Dividends—Dividends have been paid as. follows: 
1900, 412% ; 1901 and 1902, 6% each; 1903, 714%; from 
June 1, 1903, to date, at the rate of 8% per annum. 
Dividends are declared the fourth Tuesday of January, 
April, July and October, and are paid quarterly, March, 
June, September and December 1. 


FUNDED DEBT 


(Arranged in Order of Mortgage Priority) 
(1) Kings County Electric Lt. & Power Co. 


Ist 5oxeanec aca wears Poon ds MeO Due Oct. 1, 1937 
(2) Kings County Electric Lt. & Power Co. 
Purchase Money 68°./s Joys. see. * Octet 1997 
(3) Edison Electric [Hlum. Co. of Brooklyn, 
1StuOonsolls4sn MEM AE OFA TORS. 3 “ocr anvel,7.939 
(4) Brooklyn Edison Co., Inc., General 
Mortgage Bonds, 
(a) Series cfAs¥s 5s) vege Soe RUR 4 4n Do ee ” Jan. 1, 1949 
Cha, Senies ae B29) 08. itis 3, tendon 9 20 stared + janes 2930 
(1) 


$2,500,000 KINGS COUNTY ELECTRIC LIGHT & POWHR CO. 
FIRST MORTGAGE GOLD 5s, DUE OCTOBER Il, 1937 


Dated October 1, 1897. 


Interest Payable April and October 1 at The 
Equitable Trust of New York. 
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PUBLIC UTILITIES (Brooklyn Edison Co., Inc.) 


Coupon, $1,000; principal may be 


Denomination 
registered. 

Trustee—The Equitable Trust Company of New 
York. 

Provisions of Issue—Authorized issue, $2,500,000 
Mortgage now closed, 

Callability—-Bonds cannot be called. 

Security—Secured by a first lien on all property of 
the former Kings County Company. Of these bonds, 
$1,500,000 were issued for building power plant; re- 
mainder to provide $1,000,000 Cash Guarantee Fund, 
at the time deposited with the Trustee ‘as additional 
security for payment of Purchase Money Gold Bonds 
described below (No. 2). Underlie $5,176,000 Kings 
County Electric Light and Power Co. Purchase 
Money 6s due 1997 (No. 2), $4,275,000 Edison Electric 
Illuminating Co. 1st Consol. 4s of 1930 (No. 3) $30,- 
500,000 Brooklyn Edison Co., Inc. General 5s, Series 
“A” of 1949 (No. 4a) and $3,000,000 Brooklyn Edison 
Co., Inc. General 6s,. Series “B’”’ of 1930 (No..4b). 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine, Massachusetts 
and Connecticut. 

Listed—-New York Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Eights fc LO426 104° 103 “103. TOU OO ia eat 
Lowes ui 10334.102 99." 9854 96% 9154 ‘BT54 » 8034 


(2) 

$5,176,000 KINGS COUNTY ELECTRIC LIGHT & POWER CO. 

PURCHASE MONEY GOLD 6s, DUE OCTORER 1, 1997 

Dated October 1, 1898. 

Interest Payable April and October 1, at Central 
Union Trust Co. of New York. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—-Central Union Trust Co. of New York. 

Provisions of Issue—Authorized issue, $5,176,000. 
Mortgage now closed. 

Callability—Bonds cannot be called. 

Security—Secured by a closed mortgage on all prop- 
erty of the former Kings County Electric Light & 
Power Co. Also now secured by a mortgage on all 
property. constituting the entire electric transmission 
and distribution system in the 29th Ward, with the 
franchise or franchises acquired from the Flatbush 
Gas Company, as substituted security for the the 
$1,000,000 cash Guarantee Fund originally deposited 
as security shown above (No. 1). The total issue 
of $5,176,000 was used for purchase of entire capital 
stock of Edison Electric Illuminating Company of 
Brooklyn. Underlie $4, 275,000 Edison Electric Illumi- 
nating Co. lst Consol. 4s of 1939 (No. 3), $30,500,000 
Brooklyn Edison Co., Inc: General 5s Series “AN” of 
1949 (No. 4a), and $3, 000,000 Brooklyn Edison Co., 
Inc.,’ General 6s, Series “B” of 1930 (No. 4b). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine and Connecticut. 

Listed—New York Stock Exchange. 

Price Range— 


$997 74026 *°H025" 1924" 1923 4022 1921. 1920 
igen e ea 1307%% 129 12034 '116%4 113% 111% 109% 90 
Low 


i Bay 124% 119% 114% 110% 10814 106% 93 85 


(3) 

84,275,000 EDISON ELECTRIC ILLUMINATING COMPANY OF 
BROOKLYN, FIRST CONSOLIDATED MORTGAGE GOLD, 4s, 
DUE JANUARY 1, 1939 
Dated October 1, 1898. 

Interest Payable January and July 1, at Guaranty 

Trust Co. of New York. ; 

Denomination :;Coupan, $1,000 ;, abt inehpa! may. be 
registered. 

Trustee—Guaranty Trust Co. of New eae 

Provisions of Issue—Authorized issue, $10,000,000. 

Mortgage now closed. 

Callability—Bonds cannot be called. 


Security—Secured by a first lien on all property of — | 


the former Edison Electric Illuminating Company of 
Brooklyn; also (by virtue of the ancillary mortgage 
likewise made on October I, 1898, by the Kings 
County Company) by a lien on all property of the 
Kings County Company, including after acquired 
property, carrying even to properties acquired by the 
Kings County Company after its change of name to 
Broklyn Edison Company, Inc. Underlie $30,500,000 
Brooklyn Edison Company, Inc.,.General 5s, Series 
“A” of 1949 (No. 4a), and $3,000,000 Brooklyn Edison 
Co., Inc’, General 6s, Series. “B™ Of 07g te 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts 
and Connecticut. 

Listed—New York Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ...i,2j.-.(98,,) 9976, 9534. 92) 90090 482 ane 
LGW ey GPs 947% 93.4, 89... BO Lir B6le aii e ya tems 

(4) 7 


(a) $30,500,000 BROOKLYN EDISON COMPANY, INC., GEN- 
ERAL MORTGAGE SERIES “A” 5%. GOLD BONDS, DUE 
‘JANUARY 1, 1949 Wee 


Dated January 1, 1919. 

Interest Payable January and july: 1, at Central 
Union Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1, 000. 
Bonds of $1,000 may be registered as to principal only ; 
fully registered bonds in denominations of $1,000, 
$5,000 and $10,000. Coupon bonds of $1,000 and reg- 
istered bonds interchangeable. 

Trustee—-Central Union Trust Co. of New York. 

Callability—Redeemable at option of Company upon 
30 days’ notice at 105 and interest, on any interest date 
before maturity. 

Tax Provisions—Company pays Miogtal Federal In- 
come Tax up to 2%. 


Legal for Savings Banks in Maine, Massachusetts | 


and Connecticut. 

Original Offering—First publicly offered ($5,500,- 
000) in Jan., 1919 at 91 and interest to yield about 
554% by the Guaranty Trust Company: of New York 
and Millett, Roe & Hagen, New York, etc. ; $25,000,000 
additional offered in October, 1924, at 100 and interest, 
to yield 5% by Guaranty Company of New York, The 
National City Company and Dillon, Read & Co., , New 
York, etc. 

Listed—New York Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ..1063% 10534°103 ' 102% 99. 10034 925% 82% 
iow eatin i 10334 10256 993% 9914 9434 89% 76 66% 


(b) $3,000,000 BROOKLYN EDISON COMPANY, INC. GENERAL 
MORTGAGE SERIES “B” 6% GOLD BONDS, DUE JANUARY 
1, 1930 


Dated Januarv 1, 1920. 

Interest Payable on January and July ly at Central 
Union Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000. Bonds of 
$1,000 registerable as to principal only. Fully reg- 
istered bonds in denominations of $1,000, $5,000 and 
$10,000. Coupon bonds of $1,000 and registered bonds 
interchangeable.. 

Trustee—Central Union Trust Co. of Now heck, 

Callability—Redeemable at option of Company upon 
30 days’ notice at 105 and interest on any interest date 
before maturity. 

Tax Provisions—Company pays Normal Bed seat In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts 
and Connecticut. 


Original Offering—First publicly offered ($3,000,- 
000) in Feb., 1920, at 9234 and interest to yield about 
7% by The Guaranty Trust Company of New York. 

Listed—New York Stock Exchange. | 


PABST 
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Price Range— 


, 1927 1926>"1925....1924-. 1923, 1922 1921 
Le ee RR gl age 10534 106% 106 §=106%4 1047% 10414 100% 
SS ee re 10234 10354 10334 102% 100% 100 87 


PROVISIONS, OF GENERAL MORTGAGE APPLIC- 
fede T Or rORE GOING) SERIES cA,” AND .\“R” 
BONDS, AND TO ADDITIONAL BONDS ISSUABLE. 


Aggregate face amount of bonds at any time out- 
standing shall never exceed $100,000,000. Bonds may 
differ as to interest rate, maturity and redemption date, 
and may have the privilege of conversion into capital 
stock as shall be determined by the Company. Bonds 
are the direct obligations of the Brooklyn Edison Co., 
Inc., and are secured equally by a mortgage on all its 
real and personal property now owned or hereafter in 
any way acquired, subject only to the liens of the 
mortgages securing the above enumerated outstanding 
$11,951,000 in mortgage bonds of the Kings County 
Electric Light & Power Co. and the Edison Electric 
Illuminating Co. of Brooklyn, which underlying mort- 


_ gages are closed by the General Mortgage so that no 


more underlying bonds may be issued. Bonds are 
issuable only upon authorization by Public Service 
Commission of the State of New York 

$8,500,000: of Series “A” and “B” bonds, as well as 
$500,000 of the Series “C” bonds, (which latter were 
called for redemption Jan. 1, 1925), comprised the 
$9,000,000 of bonds issuable under the provisions of 
the General Mortgage for reimbursing the Company’s 
treasury for cost of properties acquired prior to the 
date of the Mortgage (Jan. 1, 1919) in construction, 
completion, extension and improvement of plants and 
facilities. The remaining $1,500,000 of Series “C’”’ 
bonds (which also were called for redemption Jan. 1, 
1925) and the $8,000,000 of Series ‘““D” bonds (which 
latter were redeemed Dec. 1, 1924), together with the 
remaining $14,300,000 of outstanding Series “A” bonds, 
or $23,800,000 in the aggregate, were issued to reim- 
burse the Company’s treasury in part for expenditures 
made for the acquisition of property and for construc- 
tion, completion, extension and improvement of plants 


- and facilities subsequent to said date of the Mortgage 


4 


as therein provided. 
The remaining bonds under the General Mortgage 
may be issued for future— 


(1) Refunding or acquisition of the above enumer- 
ated underlying bonds or other obligations consti- 
tuting a lien upon the mortgaged property at the date 
of the mortgaye or other obligations secured by a lien 
upon property subsequently acquired by the Company 
and become subject to the lien of the mortgage. 

(2) Construction, completion, extension, develop- 
ment or improvement of or additions to plants and 
facilities. 

(3) Acquisition. of the whole or any part of the 
properties, rights, privileges and franchises of any 
corporation supplying light, heat or power by electric- 
ity or other means in the present territory of New 
York City and Nassau and Suffolk Counties. 

(4) Acquisition of securities of other corporations 
supplying light, heat or power by electricity or other 
means in said territory, provided the Company be or 
thereby becomes the owner of at least two-thirds of 
the outstanding capital stock of any such corporation. 

(5) Reimbursement of the Company for expendit- 
ures made subsequent to the date of the Mortgage for 
any of the purposes for which bonds are issuable under 
(2), (3) and (4) above or to meet indebtedness of the 
Company contracted for any of such purposes. 


Provided, however, that except for refunding or 
acquisition of underlying bonds and _ obligations 
under (1) «above, bonds shall not be issuable 


at face amount in excess of 80% of the actual cost or 
reasonable value (whichever may be less) of the prop- 
erty or securities acquired, or the extensions, develop- 
ments, improvements or additions made, nor issuable 
for the acquisition of securities under (4) above if 
thereby more than 25% of the actual cost or the rea- 
sonable value of the property subject to the General 
Mortgage (after deducting the face amount of all 
underlying liens) would consist of stock, bonds, or 
other obligations acquired by the use of bonds issued 
under the General Mortgage, nor unless net earnings 
of the Company, as defined in the General Mortgage, 
shall have been at least twice the annual interest 
charges upon all outstanding underlying bonds, the 
outstanding bonds secured by the General Mortgage 
and those applied .for. 


COMPARATIVE STATEMENT OF INCOME, YEARS ENDED DECEMBER 31 


eer. from Operating Properties: 1927 1926 1925 1924 1923 1922 
. Bemenating Texenue .... scarps cess fetenees $37,015,599 $34,020,871 $29,791,801 $25,879,576 $23,003,520 $19,129,690 
Operating Expenses: 
Meemaral-*S abe n, Mo wise le oo... coal oke 14,751,479 13,702,720 12,451,153 11,616,077 10,460,643 8,705,811 
MMUMILOTIATICE HT. SASHES es ithe otek Soke Sea A 2,402,475 2,315,251 2,080,218 1,712,999 1,429,144 1,305,827 
BRehirement:@Xpense .. .gyFelecer-. whe Gam 2,779,711 2,447,670 2,090,634 ikea spe es 1,620,198 1,285,688 
A LON. Th at. 5. <5 TE SGD.» «9, (LSS 4,700,000 4,173,819 3,385,000 2,356,000 2,242,000 1,800,000 
mogal Fevenie Aieductions ,¢ ben. 2. rer ade - $24,633,663 $22,639,460 $20,007,905 $16,838,791 § $15,751,985 $13,097,326 
Oper. income applicable: to corp. property.. $12,381,936 $11,381,411 $9,784,796 — $9,040,785 $7,251,535 $6,032,364 
| Income from non-oper. properties ............ 183,159 202,456 95,500 151,263 418,794 196,799 
Grogs ROLPOUATS 1MCOMET.Wascieste suean-ls b - $12,565,095 - $11,583,867 $9,880,296 $9,192,048 $7,670,329 $6,229,163 
Deductions from Gross Corporate Income: 
initerestion lone cterm(debt © ahi. lee. ons de $2,310,652 $2,310,160 $2,302,310 $1,872,260 $1,790,303 $1,862,178 
Miscellaneous interest deductions ............ 96,396 54,113 51,453 105,981 27,712 4239773 
. Amort. of debt discount and expense ........ 121,669 121,669 121,650 154,796 137,912 137,804 
Total deductions from gross corp. income.. $2,528,717 $2,485,942 $2,475,413. $2,133,037 $1,955,927. $2,123,755 
tetiricome eel [00 .00R.  UOO.NO! $10,036,378 $9,097,925 $7,404,883 - $7,059,011. $5,714,402 $4,105,407 
_ Disposition of Net Income: * 
Dividend appropriations of income ..........- 6,578,069 5,967,075 4,791,978 4,084,307 3,171,518 1,805,813 
Miscel. appropriations of net income: 
STL STO Raa 740.312 680,417 595,836 496,897 1,355,263 1,151,784 
m Employes’ profit sharing ....-.......-..... 550,864 458,254 368,419 294,855 224,095 175,447 
mit «sl on ft =e STE asi RS ae Pe eae \ i: areas TIE ee I 
Total appropriations of net income ...... $7,869,245 $7,105,747 $5,756,233 $4,876,059 = $4,750,876 $3,133,044 
dlance transferred to surplus .......-.6.0+05- $2,167,133 $1,992,179 $1,648,650 $2,182,952 $963,526 $972,364 
SNet RMR nite foe? ate ease Ma eitiny nia ec =. 118,570 15372,020.: "eee ee Veer ee, 
Net Surplasmadiieis- Linky’. V ilk SaaS 273,802 BOO Eee oo ONES a So ee eee ae 
tc ee tt SE eS Panen S,* ee es — po pA eS EE 
Net increase in raked hues > “oe Pa IE gO Pe $2,440,935 $2,042,077 $1,530,080 $810,931- $963,526 $972,364 
; Crimes Bond Interest Earned ................. 5.39 4.99 4.29 4.85 4.27 3,28 
-*Earnings Per Share (average stock outstand- 
ee ing) TORR AL RSS TR AY Se SR DE $10.60 $10.65 $10.49 $11.84 $10.06 $11.60 
fei '*After deducting reserve for contingencies and employes’ profit sharing. 
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146 PUBLIC UTILITIES (Brooklyn Edison Co., Inc.) 
COMPAERATIVE CONDENSED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 

IOERe Me CADIt Al joc m  cce75, » och jee Riau sais ae ce eee $148,606,472 $139,517,145 $124,868,913 $111,902,125 $83,710,140 $66,438,213 

Current Assets: : 

a Sheet ENTER, SS SCL CRT ae ee 11,807,083 2,988,198 10,922,759 6,103,840 2,262,101 1,506,459 
Notessveceivable hace cauycaatiste tise ell el See AR nee See RI Ra 02. 87d ed COSI gat a 25,900 1,664 
Accounts receivable (less reserve) ........ 2,766,868 2,905,164 3,034,762 2,948,392 2,287,415 2,682,607 
Interest and dividends receivable .......... 23,915 5,195 21,395 49,181 23,846 56,814 
Marketable securities) atepat seats. atin eet ah 100,000 100,000 200,000 159,000 168,000 
Materials -and:supplies!)s: 7.36 $6. eepgaereee 1,942,566 2,084,126 2,141,435 2,513,581 2,335,224 1,904,406 
Prepaid sexpense. fo Wialtss 162 Ree eee ee 40,088 73,493 133,422 15,546 11,176 5,564 
Subscribers: to. Capital astock sts aie paneer” dnaiadia pga 542100 stssovs tein nl il canoe 
Miscellaneous Assets: 

Investments in affiliated companies pledged 

DH ATE cecspdevpetee od gave tie eee M ee seis eae 1,205,030 1,144,426 404,460 404,460 404,460 411,798 
Miscellaneous invéstments:.(:. 0. .08 sea: 6,270 6,270 6,270 6,270 6,270 6,270 
Miscellaneous Special Funds: 

Pension fund, company and other securties 576,296 537,270 498,385 456,263 406,351 367,629 

Central Wniont Trust Co, trustee epee ear eee tye ee Iiee Rk TOR te NI Te mate eee vee 1,000,000 1,000,000 

Fire insurance fund, company and other 

SOCULITIES OE ete eet RC nee ae 983,152 863,033 748,410 531,510 459,909 459,909 

Securities dep. with State Indus. Comm..... 99,000 84,000 84,000 84,000 84,000 75,000 

Other securities and cash deposits ........ 22,116 14,302 53,053 6,765 5 OO O2- baa owt Aa naar 
Special Deposits: 

Coupon interest and dividends ........... 985,623 984,404 984,321 1,047,791 451,351 453,429 

Cash deposits with City of New York .... 40,955 38,455 42,701 35,455 34,117 43,012 

Redemption and premiums—called_ securi- 

CLOSE oo cous oi « cotsines cb Rane ada Eee ae 3,239 9,148 37,613 2,678,350 1°79 Ae a eae eee re 

Miscellaneous: aa. scone ene ee cS a hid aie 65,075 ‘. Vi MS Re ee eee 

Redemption of matured long term debt ...... 6,200 aan lame. cis Thee Ee ee ee 

Reacquired Securities—underlying mortgage 
BOT Se RAt DAL, i pion ac cecee Deen eee ene EG a fase ans 35,000 35.000 742,000. <2 ee eo ences 

Unamortized debt discount and expense ...... 1,642,141 1,763,810 1,885,479 1,998,900 - 1,835,880 » 1,973,791 

Miscellaneous suspense iv. . 22 ete oe 110,193 155,404 203,349 143,734 66,174 72,115 
Mo tad [x jobaccc why seas ee ae are ee $170,867,203 $153,308,843 $146,812,902 $131,868,163 $95,568,979 $77,626,680 

_ Liabilities— 

Capital stock’ ‘outstanding 90a) se een. $90,000,000 $74,993,800 $74,010,200 $59,754,400 $43,704,300 $28,383,800 
Capital “stock "“subseribedr ano... = te area Ter ee 908,800" oi LS ay 35,300 
Preniitim’ on: “Capitalitstock its x) Oo SSa eee owt 10,542 10,542 10,542 10,542 10,542 10,542 

Long Term Debt: 

Underlying: mortgagé bonds: <,....c. 2: ween <2 11,951,000 11,951,000 11,951,000 11,951,000 11,951,000 11,951,000 
General mortgage gold bonds .............. 33,500,000 33, 500, 000 33,500,000 33,500,000 18,500,000 18,500,000 
Convertible ‘debenturesepoimds oy ag ea en Aa SEC Ea RB a ee eae 245,000 295,100 571,600 
Real estate mortgage wriinn ate ae | oleae Rt ee 4,000 750,000 

Called Securities and Premiums Payable: ; 
General mortgage gold bonds, Series “C’ 

E01 Faia D RR YEE yr Seo SCORN eh wha <P ai coven B,250 9,148 37,612 2,678,350: 2 een ee 

Current Liabilities: 

Notes: payable ty ara. Pe ae ay Sab AR). Ohh 2,000,000; 3 fue.) De, SER ee ree eae 
Accounts: payablesgig. .aivttep hs YaRads pe elcraae 1,395,296 1,522,117 1 258, 279 1,837,583 1,192,599 806,916 
Consumers’, ‘déposite ii: vener pae eels oheuis sks 1,078,946 895,246 767, 111 796,178 841,358 791,664 
Matured interest sumpaid’s-.s-ees. somo see 961,823 957,887 963,075 1,036,394 443,624 448,702 
Dividénds declared “unpaid. 27.000. Baek 23,890 26,516 21,246 11,397 772893 4,726 
Matured long term debt unpaid ........... 6,200 6,200 6,700 600 600 =) 9,300 

Accrued Liabilities: . 
Taxes ‘accrued |. Ju6). osts «Rkieee eee chemi; Geek ees 2,248,004 1,840,843 1,681,787 1,272,821 1,262,931 874,892 
Tnterest “accredit tele a aie Fert ccs eulate 158,002 148 292 139,511 148,398 205,929 264,561 
Miscellanemustitemsiat sss ey eens ee renee 33,278 159,459 83,868 143,990 173,734 89,267 

Miscellaneous unadjusted credits ............ 3,399 8,063 16,252 54,345 72,899 111 685 

Reserves: 

Retirement: resetve wien te eee ae eee 7,145,893 6,270,756 5,348,084 4,718,135 4,637,786 4,175,761 
Casualty and workmen’s compensation re- . 

SONOS ORT cen Min ah. a Me ee 561,943 563,524 539,387 524,518 509,681 442,428 
Fire! insurance ‘reserve fund") 722). Gare ein se 983,152 863,033 748,410 531-510 459,909 459,909 
Contingency, reseiveses.c: aaa seen ee ee 7,824,995 7,084,683 6,404,266 5,808,430 §,311,533 3,956,270 
Pension reserve. tai si. eee ao ames eee 576,296 5375270 498 385 456,263 406,351 367,629 
CPREE Ree. eee ete ee tae tine pe metaM nn ersy oy a, muecmem ura CR eal agence Te Sima 4. a aa. “ha ia or eee cr 6,878 

Promtaid 1OSS==sUrpIUS) (uate te ieee en ees 12,401,399 9,960,464 7,918,387 6,388,307 5,077,075 4,613,850 
pictanbetL cura DencNe Ah dey eae cack el <a eueedt ok a ee ate $170,867,203 $153,308,843 $146,812,902 $131,868,163 $95,568,979 $77,626,680 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 
Current Assets— 1927 1926 1925 1924 1923 , 1922 

Oeste pr RTA NEE eo a eek bin OR ded 2 $11,807,083 $2,988,198 $10,922,759 $6,103,840 $2,262,101 $1, 506,459 

Nite ect aile cama ronan ere ne Se ee oe epee ae ener CS 25,900 1,665 

Accounts receivable (less reserve) ............ 2,766,868 2,905,164 3,034,762 2,948,392 2,287,415 2.682 607 

Interest and dividends receivable ............ 23,915 5,195 21,395 49,181 3,846 56, 814 

Marketable tsecurities#. oF 2 BEA mi hie See ning BG Ms wh. 100,000 100,000 200,000 159,000 168, 000 

Materials and: ‘supplies it¢.au.. od matte: pene 1,942,566 2,084,126 2,141,435 2/543. 581 2,335,224 1,904, 405 

Coupon interest, and dividends oo. ae ae: 985,622 984,403 984,321 1,047,791 451,351 "453, 429 
Po take cl ud 5 ee a $17,526,054 $9,067,086 $17,204,672 $12,862,785 $7,544,837 $6,773,379 
Current Liabilities— 

NGtes spavab ley i aGtie.. sunk soc a tee a ner RO omens a eee $2,000000° 9 Sole a a a ee re 

MEecounts  pavable et « eas caress oe eu $1,395,296 522) ly, $1, 258,279 $1,837,584 $1,192,599 $806,916 

Consumers deposits |... .0%6 saxt. Gas SA 1,078,946 895,245 767,111 796,178 841,358 791,664 — 

Macoted interest uupaid saa eae yk Ra ee 961,823 957,887 963,075 1,036,394 443,624 448 702 

Dividends Ydeclated: unpaid 0"... fer oe 23,800 26,516 21,246 11,397 7,728 4.726 

Matured long term debt unpaid .......:.:.... 6,200 6,200 6,700 600 600 9,300 

WoaeOS ACCU a gin... eye ciGe CORD 2,248,004 1,840,843 1,681,787 1,272,821 1,262,931 874.892 

ERLE CSL s, ACCEMOUL Ore air ce cirri es eee eee 158,002 148,292 139,511 148,398 205,929 264.561 

Miscellaneous accrued items ................ 33,278 159,459 83.868 143.990 173,734 89,267 
Total cy OOM i REE RED $5,905,349 $7,556,559 $4,921,577, $5,247,362. $4,128,503 $3,290,028 

Neti\Working: Capital -s4-e be alae oe $11,620,705 $1,510,527, $12,283,095 $7,615,423 $3,416,334 $3,483,351 


PUBLIC UTILITIES 
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clean 


Officers: Nicholas F. Brady, Chairman of Board, 
New York; Matthew S. Sloan, Pres., Brooklyn, N. Y.; 


Walter F. Wells, V-P. & Gen. Mer.; John C. Parker, 
V-P. in Charge Engineering; Walter P. Holcombe, 
V-P. in Charge Purchasing & Transportation ; Edward 
A. Baily, Treas.; Edward W. Kells, Sec.; Reuel O. 
Launey, Aud., Brooklyn, N. Y. 


Directors: Frank Bailey, Joseph F. Becker, William 
C. Courtney, Daniel J. Creem, George B. Gallagher, 
Edward W. Kells, Adrian T. Kiernan, Thomas IE. Mur- 
ray, James H. Post, Franklin W. Slater, Matthew S. 
Sloan, Walter F. Wells, Brooklyn, N. Y., Nicholas F. 
Brady (Chairman), and John D. Ryan, New York. 


Office, Pearl and Willoughby Streets, Brooklyn, 
Ni ¥- 


AMSTERDAM ELECTRIC LIGHT, HEAT & POWER COMPANY 
(Controlled by Brooklyn Edison Company, Inc.) 


History—lIncorporated April 12, 1897, in New York. 
Acquired the franchise granted to the State Electric 
Light & Power Co. (see statement of Brooklyn Edison 


Co., Inc., above). 
CAPITAL STOCK 


Authorized and outstanding, $500,000; all owned by 
Brooklyn Edison Co., Inc. Annual meeting, first 


Tuesday in April. 
FUNDED DEBT 


$300,000 First Gold 5s; dated Sept. 1, 1897; due Sept. 


1, 1937; int. March and Sept. 1. All owned by Brook- 
lyn Edison Co., Inc. 


Officers: Matthew S. Sloan, Pres.; Walter F. Wells, 
V-P & Gen. Mgr.; Edward A. Baily, Treas.; Edward 
W. Kells, Sec., Brooklyn, N. Y. 

Directors: Nicholas F. Brady, Themas E. Murray, 
Matthew S. Sloan, Walter F. Wells. 

Rone Pearl and Willoughby Streets, Brooklyn, 


BARCELONA TRACTION, LIGHT AND POWER COMPANY, LIMITED 


History and Properties—Incorporated Sept. 12, 1911, 
under laws of Canada, for the purpose of developing 
hydro-electric power in Spain, with the intention of 
serving the very large market for light and power and 
also developing the electric railway and tramway sys- 
tem in the City of Barcelona and the surrounding dis- 
trict. For the purpose of constructing and operating 
the hydro-electric works in Spain, a subsidiary com- 
pany, called the Ebro Irrigation & Power Co., Ltd., 
was formed in Canada, and protocolised in Spain under 
the name of ‘“‘Riegos y Fuerza del Ebro, S. A.” For 
the purpose of developing the electric railway and 
tramways a Spanish company, entitled Ferrocarriles de 
Cataluna, S. A., was also organized. The Ebro Irri- 
gation & Power Co., Ltd., in addition to operating its 
own hydro-electric business, operates and controls 
the electric undertakings of the various subsidiary 
companies which the Barcelona Traction, Light & 
Power Co., Ltd., controls through share holdings. 


The Company controls (a) The Ebro Irrigation & 
Power Co., Ltd., through ownership of entire stock 
and bonds; (b) the Compania Barcelonesa de Elec- 
tricidad, S. A., through the ownership of approximate- 
ly its entire outstanding Ordinary Share Capital; (c) 
Union Electrica de Cataluna (which in turn owns the 
entire capital stock of the Energia Electrica de Cata- 
luna), and (d) the supply of light and power, in a 
large portion of the Province of Cataluna by means of 
an extensive system of transmission lines, and in the 
- important industrial cities of Tarrasa, Tarragona, Reus 
and Tortosa, through the ownership of practically the 
entire Share Capital of the Companies operating in 
these towns. 

The Compania Barcelonesa de Electricidad furnishes 
electric light and power and has an extensive system 
of canalisations for the distribution of light and power 
throughout the City of Barcelona and the surrounding 
district, serving a population of about 800,000 people, 
and has a steam station of a total capacity of about 
65.000 H.P., held as a reserve plant. 

The lighting and power companies operating in 
Tarrasa, Tarragona, Reus and Tortosa, where there 
are many manufactories in operation, serve a large in- 
dustrial population, estimated at approximately 300.- 


The Ebro Irrigation & Power Co., Ltd., hydraulic 
generating plant on the Pallaresa and Segre Rivers 
have a rated capacity of approximately 134,000 H. P., 
with the following stations in operation: Pobla, 4,- 
‘000 h.p.; Seros, 56,000 h.p.; Tremp, 36,000 h.p.; 
Camarasa, 34,000 h. p.; Corbera, a small plant. The 
Energia Electrica de Cataluna has five hydro-electric 
power stations in operation, with an estimated capacity 


of 58,000 h. p. 


OPERATING DATA (ALL COMPANIES) YEARS ENDED 


DEC. 31 

No. of customers— 1926 1925 . 1924 

Macht 10-0 Tats ear 257,057 238,702 214,955 

POgviere : 0. seh aah nee 23,304 21,933 20,103 
K. W. connected— 

ed ee eee. 86,198 81,475 75,445 
MEL OWSLS turn sot Se eee 223.955 211,653 204,404 
DLealeryeneratiOniwes.. «a. oe 148,565 17,962,500 491,632 


Hydraulic generation 
Powenppurchased 20.1... > cae 
Total k.w.h. generated .... 
Total k.w.h. sold 


480,738,398 468,136,473 418,809,879 

49,408,744 43,991,616 40,744,500 

930,295,707 512,128,089 460,046,011 

396,147,094 385,650.51] 
CAPITAL STOCK 

Authorized, $15,000,000 Ordinary (par $50) and $30,- 
000,000 7% non-cumulative Participating Preference; 
(par, $100); outstanding, $14,362,500 Ordinary and 
$25,193,400 Preference. The capital was increased in 
June, 1913, from $25,000,000 to $30,000,000, and in 
July, 1913, to $42,500,000. In 1921 the rights of the 
Preference shares were modified and the provisions 
compelling the Company to redeem the Preference 
shares in fifteen years or at any time were cancelled. 
In June, 1924, the capital was increased by the crea- 
tion of $17,500,000 of Preference shares and was re- 
duced to $45,000,000 by halving the nominal value of 
the Ordinary shares ($100 to $50). The Preference 
shares are entitled to a non-cumulative dividend of 
7%, to participate pro rata with the Common shares 
in remaining profits, and to priority for capital with- 
out further participation. They are redeemable, at 
the Company’s option, at 110% at any time. 

_ Transfer Agent—National Trust Co., Ltd., Tor- 
onto. 

Listed (Preference and Ordinary Shares)-—Toronto 
Stock Exchange. Traded in on New York Curb Mar- 
ket and Unlisted Department of Montreal Stock Ex- 
change. 

Price Range— 


Ordinary 1927 , 1926 1925. 1924 1923. 1922 1921, .4920 
High ... 68% 40%. 30 23 22 157% 5% 9% 
Low! Fh) 33%" 26 18% 12% 12%. 3% ..3 3% 


Dividends—On Participating Preference shares 5% 
dividends were paid in 1925; March 31, 1926, to Mar. 
31, 1928, 134% each quarter; payments M, J,5 & D 31. 
In addition extra dividends of 1% each were paid on 
Participating Preference shares June 30, 1927 and 
Feb. 10, 1928. On Ordinary shares initial dividend 
of 50c a share was paid June 30, 1927; Feb. 10, 1928, 


50c a share. 
FUNDED DEBT 


(1) 
£2,800,000 CONSOLIDATED 614% PRIOR LIEN BONDS 
(FORMERLY 6% PRIOR LIEN “B” BONDS); DUE JUNE 
1, 1965 


Dated June 1, 1915. 
Interest Payable June ard December 1, in sterling, 
at office of J. Henry Schroder & Co., London, Eng. 
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PUBLIC UTILITIES (Barcelona Traction, Light & Power Co., 


Ltd.) 


Denominations—Coupon, £100, £500 and £1,000. 

Trustee—National Trust Co., Ltd., Toronto. 

Provisions of Issue—Authorized, £5,000,000; out- 
standing, £2,800,000 or $13,626,666.67...:By deed. of 
June 25, 1924, the Company was authorized to in- 
crease the Prior Lien Bonds from .£3,;000,000 to £5)- 
000,000, subject to the provisions that it should retain 
in its treasury for the redemption of the Prior Lien 
“A” bonds an amount of Prior Lien bonds of a nomi- 
nal par value at least 10% in excess of the par value 
of the Prior Lien “A” bonds for the time being out- 
standing. 

Callability—Subject to call as a whole or in part 
on any interest date upon six months’ notice, at 102, 
before June 1, 1939, and at par on and after that date. 

Sinking Fund—The bonds are redeemable by the 
operation of a cumulative sinking fund to be applied 
annually in purchasing bonds at or under par, or by 
drawings at par. The operation of this fund com- 
menced during the year 1925. 

Security—Secured by trust deeds, dated July 10, 
1915, Dec. 31, 1918, and June 25, 1924, under which 
the bonds are the direct obligation of the Company 
and, with the redemption on June 1, 1926, of the 7% 
Prior Lien “A” bonds, became automatically a first 
specific charge on the whole of the mortgaged assets 
of the Company and a first floating charge on its gen- 
eral undertakings and assets. 

Original Offering—First publicly offered (£2,800,- 
000) in June, 1924, at 91, by J. Henry Schroder & Co., 
London, Eng. 

Listed—London Stock Exchange. 

Price Range— 


Trig es LE OR eRe ire: oa 10434 100% 542 Trustee—Westminster Bank,’ Ltd, London, Eng- 
Fan ae ee eS EINER pedo wiesedeabis|s i020 O7y, 703 areys% lard. 


(2) 
£1,975,880 FIRST MORTGAGE 514s; DUE DECEMBER 1, 1974 
(ORIGINALLY DUE DECEMBER 1, 1961) 


Dated December 1, 1911. 
Interest Payable June and December 1, payable in 
pesetas (formerly in sterling) at office of Arnus-Gari, 


Barcelona, Spain, or at Canadian Bank of Commerce, 
Toronto, in Canadian currency at current rate of ex- 
£20 equals 
in Paris and Brussels in francs at mean 
rates of exchange ruling on the last business day im- 
mediately preceding the date on which coupons were 
presented for payment, at such banks as designated by 


change; in London in sterling on a basis of 
500 pesetas ; 


company. 


Denominations—Coupon, £20 and £100; principal 


may be registered. 


Provisions of Issue -Authorized, £4,798,380; out- 
standing, £1,975,880 (including £52, 020 set aside for 
the redemption of Income Bonds not yet surrendered) ; 
also £2,640,000 deposited as collateral for 6% 45-year 


bonds. 


Callability—Subject to call at par on Dec. 1, 1974 
(formerly 1961), or at 105 (a) at any earlier date on 
6 months’ notice or (b) in the event of voluntary - 
liquidation or amalgamation (unless the new company 
arising from such amalgamation assumes the liabil- 
the company can also 
purchase bonds at or under 105, and provision is also 
made for accumulative sinking fund to commence to 
accrue during the year ending May 31, 1935 (formerly 
1927), and to operate by purchase at or under par or 


ity in respect of the bonds) ; 


by drawings at par. 


Security—-Secured by trust. deeds, 


subject to, the above described 61%% bonds. 
(3) 


45,821,500 PESETAS 6% 45-YEAR BONDS; DUE MAY 1, 1972 


Dated May 1, 1927. 


Provisions of Issue—Authorized 100, 000, 000 pesetas ; 
These bonds were issued 
for-the purpose of acquiring the 7% 30-Year aha 


V2 To 


First Mortgage bonds (interest payable in pesetas). 


issued, 45,821,500 pesetas. 


due Dec. 1, 1951, all of which have been retired. - 


SUMMARY OF OPERATIONS OF THE COMBINED ENTERPRISES, YEARS ENDED DECEMBER 31 


dated Dec. 1, 
1911, Sept.-15, 1913, July 10, 1915, Dec. 31, 1918, Dec. 
31, 1921 and Aug. 1, 1924, in the same manner as, but — 


(Including Controlled Companies Other Than the Union Electrica de Cataluna and Energia Electrica de Cataluna up to and includ- 
ing’ 1923; in subsequent Years these two Companies are included) 


Gross Operating Net 

Earnings Expenses Earnings 

( Pesetas) (Pesetas) (Pesetas) 

DOL aide Usha ds MARE OV RICA be ag Le me 20,225,827 6,661,218 13,564,609 

LOA Pei aa narra ARE AR OMNUR MRRR  Wamnair ea A a a 22,966,847 6,758,841 16,208,005 

POTS PRE sO CS SET AEE eae i 27,004,721 10,067,235 16,937,486 

LOR o. vche Ree Chir.) UR a ine Sor OAD Oe 25,949,540 10,203,323 15,746,217 

O20 bn te hae ie’ oomph. Cig OREM MND dans SIC AN Eibigs BER oe mann 32,078,223 11,287,684 20,790,539 

LOD ee ee ear ee 2 aR ar amen 2 cas MG tae a Ale 37,700,431 13,675,094 24,025,337 

NES As cel sealer olla Arent lead Duis. a arias ilo worry ON sect i 46,728,300 18,694,073 28,034,227 

OPAC I AGS NAIDU AS GUIS CHOATE GS BEA Wesel AG Fone Gy 51,080,839 21,073,823 30,007,016 
IOP 4 tol. herr Las Wl Papen ek BO so ee 79,706,840 28,274,054 51,432,786 - 

PO 2 Saati ali: (UALS IEN cae 05 A ae Alea ton te 81,373,384 25,526,341 55,847,043 

BY 2 eo cup iss cuss SABES ee dite ds Gaeta al cl 84,185,500 27,407,355 56, 779, 145 


*The figures corresponding to the Ferrocarriles de Cataluna have been eliminated from the 1925 figures for the Pup Oo ot. 


comparison, the Railway having been sold in 1926 and operated for account of the purchasers from Jan. 1, 1926. 


REVENUE ACCOUNT, YEARS ENDED DECEMBER 31 


Receipts— 1925 1925 1924 1923 1922 1921 
Revenue from) all Sources. hci ua cis date ca eee $4,030,090 $3,678,234 — $2,999,287 $2,726,973 $2,575,466 $2,065,537 

Deduct: 
Adminis. & general exp. includ. French taxes | $196,759 § $149,134 $163,353 $154,476 $340,241 $160,936 
Reorganization and issue expenses ......... hy, 2 lL 47,019 BAZ N74 4. a che eA oo ee 
Service of 7% Prior Lien “A” bonds ........ 200,757 384,177 483,269 556,294 554,457 615, 266 
Service of Consolidated 614% Prior Lien fi 

DONE 246 Fs Wat ey tied Mode pS pens td oop > 966,185 960,977 387/949: (1o9 . ceiver ena RP te ek 
Interest on 6% Prior Lien “B” bonds, payable : 

LT BEL eo aL ie ce oer Lens Ene tenet wee fo RUC NL can ea eS aR 2 RUNS YR ay ae are 10,281 462,333 
Betvice of 89 SeGiited Mehentures yee es ae ee adamant 513,890 584,000 580402 eit can 
Service of! 70,5 (30-year ibonds iii. 07. oe 500, 241 AGS,ORD ONIN SIE T8 DOTEMIEA COT Gtk) re 
Interest on 6% six-year bonds and 7% 30-year - 

|: ah + Cal HPN Ae cee aie AABN R C MG a Nene Siu sina Wl se CIR Ao MU RBNE SB ly So) 430,653, 308,692 348,676 230,247 — 
Interest on, Ist mtge. bonds «siege ...---- 382,265 423,782 603,327 917,950 715,273 753,627 
Reserve in respect of interest on First mtge. tG pie 

BOGS, is, aoc sraid giv 6i¥i 650» ce e'sbw eicin 0 W bluse, o¥n ag Pel eke Pee ter eub NSA ay Re) te tata Naame CA ree 183;526: YT AQsINeIRT iG See) 

gio erent acebmas deve whee cues ate oe ae $2,246,208 $2,430,138 $2,924,615, $2,704,988 . $2,552,380 $2,222,409 

Sra CB re ee ey tetieee Ga an meget, Ten Mea eek $1,783,882 $1,248,096 $74,672 $21,985 $23,086 *$156,872 

Preference dividends” > cc iea sane hae e ya 1,729,509 ft 162 AAS Ores RB TO TOC: ae Ae Oe. 82 BIBI? 

ge eR ee pn WAI TR Sal coldaw $54,373 $85,651 $74,672 $21,985 $23,086 *$156,872 
efici 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Barcelona Traction, Lt. & Pr. Co., Ltd., and Controlled Cos.) 
(Including the Union Electrica de Cataluna, S. A., & the Energia Electrica de Cataluna, S. A., and its subsidiaries for 1924 only) 


Assets— ; 5 1926 
Properties, including franchises, concessions, 
water rights, survey, expenses, hydro-elec- 


1925 1924 1923 1922 1921 


tric installations, bonds and other int., etc... *$103,946,002 *$112,553,558 *$113,721,910 *$102,325,369 *$102,697,485 *$108,960,867 


Bameetivente Mie1ssocimted unGertakitige es acy MON seeks | ER PREM ae oo 9,153,881 8,566,753 8,565,936 
Materials in store and in'transit .:.......... 1,143,269 1,584,422 — 1,686,416 922,537 959,242 213.232 
Sundry debtors and debit balances, less re- 
serve for bad and doubtful debts ......... 4,455,550 2,308,533 1,992,471 2,285,831 1,336,017 1,949,879 
Memporage investments at cost, -.b...... 0... 231,222 3,418,874 3,422,145 2,275,612 2030;237;.) 36 .-2tkae 
(asm on-hand tand ‘idsbanks: .. 0.0... ee 2,455,640 1,967,328 1,898,966 847,621 2,081,505 2,468,635 
Sinking fund investments ...... 0.0) 0000 0000 177,318 124,864 Mee ee Ea Tk ede toe he Meee Chat 
CR AC AMUDE LGD 105 phe CHIT ss Bact A> ere bya i) cig hyt pike pe} feta nee fel 6 sh meses 946,885 968,870 1,003,954 
ELEM sc ol NS WA ceed tose gl alan Bie Re $112,409,001 $121,957,579 $122,721,908 $118,757,736 $118,640,111 $124,162,503 
Liabilities— 


‘Capital stock, Barcelona Traction, Light & 
Power Co., Ltd. 


Sty 5S © eye, 0. 0 epee eve pe ‘ej. s.0 ¢ & le 


Shares of controlled cos. in hands of public. . 14,405 
Peano Tim NMI See ites tae tr eee Ce ee ars 
Prior lien “B” bonds & 8% secured debens... —_............... 
Consolidated 61%4% Prior Lien bonds ....... 13,626,667 
BiaJo, Lirst Mortea ce bonds jou on leysue sre merd « fe 9,615,949 
Me I EIN a 20 cie hr acs © clerese 3 ome Goiect out yn eas 
ee OUSVeAn MD OTIGs sme arn tet e e  ok le ee TS re 7,654,765 
Be ise Mitre pondes rsa SOIT A LO: faa 
Seat Uneomemonds? oi Seeisis. Oss). a TENN. adda 
Interest and 5% 10-yr. notes in discharge of 

which there is an obligation to issue 54% 

BREN CROC MmNUCd tern te Rr Na ee ae atte, oe 
Bonds of controlled cos. in hands of public .. 35,426,637 
Band interestia demied SAKA). 225. HOY. S. 904,395 
Bonds drawn but not yet redeemed ......... * 623,043 
Pref. dividends outstanding ........0000..0. 69,707 
Sundry creditors and credit balances ........ 4,203,182 
PApitae PESEIVEe sli. Peas de, RPE RORS ORE ae 
Bemxinifundareseryes ...§SY!......5.. 058... 449 85 
First Mtge. bond interest reserve .........6.000 wee eens 
EVENS ACCOMM Eas oo. oo Vide Vetee sce odes ube 264,499 

MOtalee OOO ANG «6 OLS E ST. EGO Ake. $112,409,001 


*After deduction for depreciation and amortization. 


$36,973,900 $36,973,900 $35,933,500 $35,933,500 $35,933,500 
15,135 24,114 25,234 26,012 55,504 
4,855,790 5,102,993 8,063,217 8,063,217 8,063,217 

1 OE a CE Gee ee 5,051,600 5,211,713 9,733,333 
15 ,6201007) ‘113,626,667 5) ae ce ea ERE ace ee ah. gieeE die 
LOO Oe) TO ASL POF. ee tener we meee a ee eae 
FOE SG OUN as a ee eee 155,849 4,212,467 
7,377,635 7,478,058 5,679,902 $;672;:564 1a Wi 2 aA. « « 
Rebionpri silt as RN 36,715,301 36,674,908 36,524,333 
Retreats FP wads x ats, 2 2,726,784 2,661,265 8,662,569 
WE Vd CL eee 516,330 784,006 2,881,812 
41,935,901 42,292,531 14,999,845 14,858,809 14,849,757 
1,095,808 1,120,517 828,904 930,681 1,007,247 
568,422 ASG O87) sees mere ae 85,094 
Wes BY Say SRA ees ee nial Sect eden hl iit af LARS Bae! 
4,259,282 4,755,681 2,366,958 2,302,817 2,153,669 
RX he 2 PAR 5,098,312 5,098,312 pps Mon 
572,702 331,922 568,271 ACL 
i Ae ii eae eae 183,576 st ticked slatod 
207,538 74,672 2. EVs DORE SE. NS, 8 eS GPF. Sam 


$121,957,579 $122,721,908 $118,757,736 $118,640,111 $124,162,503 


NOTE—tThere are contingent liabilities and also liabilities for future annual payments under agreements in connection 


with controlled associated companies. 


Officers: H. Malco!m Hubbard, Chairman, London, 
Eng.; F. Fraser Lawton, Pres., Barcelona, Spain; R. 
weBrown) V-P.4 Miller sIoash; K’nG.,V-P.;°Ri HH: 
Merry, Sec.; J. S. Holmested, Asst. Sec., Toronto, 
Ont.; W. D. Hooper, Asst. Sec.,, London, Eng.; Mc- 
Auliffe, Davis & Hope, Auds., London, England, and 
Barcelona, Spain. 

Directors: H. Malcolm Hubbard, FE. R. Peacock, 
London, Eng.; Maurice Bauwens, Alfred Lowenstein. 


London, Eng.; R. C. Brown, Miller Lash, C. D. Magee, 
E. R. Wood, J. H. Plummer, Toronto, Ont.; F. Fraser 
Lawton, Marques de Alella, Domingo Sert, Conde de 


Torroella de Montgri, Barcelona, Spain; D. N. Heine- 
man, Henri Speciael, Brussels, Belgium. 

General Office, 357 Bay Street, Toronto, Ont. Lon- 
don Agents, Canadian & General Finance Co., Ltd., 3 
London Wall Buildings, E. C. 2. 


THE HARTFORD ELECTRIC LIGHT COMPANY 


History—Incorporated Apr. 12, 1881, in Conn. 
Supplies Hartford, West Hartford, Windsor, East 
Hartford, Wethersfield, Rocky Hill, Tariffville, Bloom- 
field, East Granby, Granby and Newington. Also 
supplies Central Connecticut Power & Light Co., 
_ Manchester Electric Light Co., Connecticut Power Co., 

Connecticut Light & Power Co., Ensign Bickford Co., 
Simsbury, Conn., the Connecticut Co., and Union 
- Electric Light & Power Co., Unionville, Conn. Fran- 
chise perpetual. Population served, about 250,000. 
Also owns a large minority interest (about one-third) 
in the Common stock of the Connecticut Power Co., 
acquired in March, 1920, which Company does the 
entire electric light and power business in New Lon- 
don, Middletown and Thomaston. Conn., and furnishes 
wholesale power to manufacturing and public utility 


companies in various other Connecticut towns. 
ELECTRICAL OUTPUT, YEARS ENDED DEC. 31 


k.w.h. 
SEED od ia as hn CS alarms om ester ies } © more ple ste 93,000,000 
TE ee a a ety iw cd ae ENE 93,000,000 
cae Aes Cats all irs at ahi a ll eaten 103,000,000 
en teehee) ALY POPE. CHAIN. 98,000,000 
Sree es ee esc tlieth acbadesstl.. 134,000,000 
Mate CLOT ee. el oa ostani nae zoe: ; 181,000,000 
OE Be cae 0s achive sid ds » Ranches 163,000,000 
ON Te ces gia cat chloe seers ce 176,000,000 
ees ary nee TP MESON OS OOTE  LOPOL SRA, *192,090,000 
Season a suietsueinvanes. viliaupocsive.2ow.2 *197,000,000 


*Exclusive of 31,000,000 k.w. hours of power in 1926, and 
23,000,000 k.w. hours in 1927, furnished in the exchange of 
power with other companies. +Including power sold to Con- 
necticut Light & Power ‘Co. 


Controlled Company—The Electric Transportation 
Co. was organized in 1923 in Conn., with an authorized 
capital stock of $200,000 (par $25), of which the Hart- 
ford Electric Light Co. owns $83,800 of the $84,000 
outstanding stock. The new company took over the 
business of the battery and vehicle department of the 
parent company. Directors: Samuel Ferguson, Chair- 
man; W. M. Thayer, Pres.; E. S. Nutting, Sec. & 
Treas!s'A. D; Colvin, R..D..Gutler, C.°M:. Yale} DF C. 
Perkins and Grant U. Kierstead. 

Investments In Other Companies—Company owns 
a large minority interest in The Connecticut Power 
Co. which on Feb. 15, 1926, increased its Common 
stock from $3,000,000 to $4,500,000. Privilege to sub- 
scribe to The Hartford Electric Light Company's 
proportion ($500,000) of the additional Connecticut 
Power Co. Common stock was transferred by it to its 
own Common and Preferred stockholders in Feb., 1926 
—see subscription privilege below. The Company for- 
merly owned 10,000 shares of New England Power 
Association. These shares were sold in 1927 and the 
profits from the transaction were distributed to stock- 
holders in the form of a payment of $1 per share on 


Jan. 5, 1928, as stated below. 
CAPITAL STOCK 


Authorized, $30,000,000 Common (increased from 
$20,000,000 Sept. 7, 1927) ; outstanding, Dec. 31, 1927, 
$14,000,000; par, $100. All of the 5% cumulative Pfd. 
formerly outstanding has been converted into (Com- 
mon stock. 
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Proposed Change in Par Value—Directors on 
March 27, 1928 voted to reconsmend to stockholders 
that the par value of the Common stock be reduced 
from $100 to $25, four new shares to be exchanged 
for one old share, subject to action of stockholders at 


a subsequent meeting. 
SUBSCRIPTION PRIVILEGES 


Preferred and Common stockholders of record Feb. 
15, 1926, received the right to subscribe to one new 
share of Connecticut Power Co. Common stock for 
every 24 shares, Preferred or Common, held in Hart- 
ford Electric Light Co. 

Stockholders of record April 12, 1927 received the 
right to subscribe to 20,000 additional shares of Com- 
mon stock at par, $100 a share, in the ratio of one 
new share for each six shares held. Privilege expired 
June 15, 1927. Subscriptions were payable in full at 
Hartford National Bank & Trust Co., Hartford, Conn. 
on June 15,1927. 

Transfer Agent—Hartford National Bank & Trust 
Co.; Hartford; Conn. 

Registrar—Riverside Trust Co., Hartford, Conn. 

Annual Meeting—Beginning in 1929, fifth Tuesday 
in calendar year. 

Voting Trust Agreement—Stockholders were re- 
quested in July, 1927, to deposit their stock under a 
Voting. Trust Agreement. As of Feb. 1, 1928, all the 
directors and more than 35% of the stockholders had 
deposited the whole or a part of their holdings. Under 
the terms of the Agreement the Trust will continue for 


five years or until June 22, 1932, or will continue fur- 
ther unless request is made in writing by 75% of the 
stockholders that it be terminated. Trustees: Charles 
E. Chase, Charles. G. Woodward and L. Edmund 
Zacher. Depositary, The Hartford National Bank & 
Trust Co. 

Listed—Hartford Stock Exchange. 

Price Range— . 
1927, 1926 1925 1924 
410 348 297 210 
Low 328i! 0275 Gel95eo 166 

Dividends—Common dividends paid at rate of 8% 
per annum from May, 1903, to Nov. 1909, inclusive; 
1910 to 1917, 10% per annum; 1918, 8%; Feb. 1, 1919, 
2%; from and including May 1, 1919, to date, 244% . 
quarterly. Extra dividends of % of 1% each paid Aug: 
and Nov. 1, 1909.. Payments quarterly, F, M, A & N 
1; dividends declared on fourth Tuesday of each month 
preceding payment. On Jan. 5, 1928, an extra dividend 
of $1 per share was paid on the Common stock out of 
profits received from sale of shares in New. England 
Power Association. 

Return of Premium—In Sept., 1926, the premium 
paid to Company in 1920 on an issue of stock made then 
at $200 per share, was returned to the stockholders in 
the form of a distribution of $6.25 per share. 

FUNDED DEBT 


$4,000,000 _ THREE-YEAR 7% CONVERTIBLE GOLD NOTES; 
DUE FEBRUARY 1, 1928, ALL OF WHICH WERE CON- 
VERTED INTO COMMON STOCK, ON A PAR FOR PAR 
BASIS, AT MATURITY 


SoRee ae le fe te eho We eb. e © ee. 6) wi™, (0) ene 1b ipi isl teManmet ent 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 1924 1923 1922 

Lotalésales, -electric:..2/2 occ ONG eek oe Se ee onias *$5,330,400  §$5,057,400 £$4,676,700 $4,724,400 $4,718,000 $4,066,200 
TOSS ROX D CHISES Metaiiscs ei ais crn Suh oie ks eR RS eke 2,655,200 2,468,800 2,277,900 2,267,700 2,522,600 2,116,100 
$2,675,200 $2,588,600 $2,398,800 $2,456,700 $2,195,400 $1,950,100 

Tress takes PUTO SAAT OURS Ol tae CUR Ra) 430,200 420,000 370,000 385,000 340,000 276,000 
Less appropriation for retirement reserve ....... 533,100 505,700 467,600 472,500 519,000 725,600 
INGE CarAings eres eke nee s « see Eee ole bane $1,711,900 $1,662,900 $1,561,200 $1,599,200 $1,336,400 $948,500 
Otherein conde yy). sees we ans OOS mee enema 346,500 179,500 _—-144,300 128,500 162,000 —_ 162,600 
Stal Inco é THRE ATS VEO ee ce Ak oe eh *$2,058,400  §$1,842,400 £$1,705,500 $1,727,700 $1,498,400 $1,111,100 
Iuessy interest: and. dividends “se owysit} .ft..4. dsc 1,722,000 1,458,300 - 1,381,900 1,350,100 1,341,600 1,397,700 
Balance carried to surplus .. *$336,400 $$384,100 +£$323,600 +$377,600 $156,800 ||$286,600 


*After returning to customers $185,000 in the form of 40% reduction on their October bills. From this balance the sum 
of $225,000 was appropriated to cover premium and amortization charges incident to the retirement as of March 1, 1925, of $3,- 
(00,000 7% notes, and appears as a current liability. tAfter returning to customers the sum of $225,000 in the form of 50% re- 


duction on their October bills. §After returning to customers 


the sum of $284,000 in the form of 60% reduction on their October 


bills.\ ||/Deficit. 
CONDENSED BALANCE SHEET, DECEMBER 31 

Assets— 1927 926 1925 1924 1923 1922 
Fixed ‘capital ‘assets 15.) o.2 ced) RTE $18,775,200 $17,754,000 $17,225,000 $16,649,700 $15,990,900 $15,261,900 
Other asecteu ae. See c4; Me pie er 4,055,000 4,545,600 3.437800 3.546.700 3.746100 3,549.700 
Gash: 40k te. ee EC er ee ae 2,168,200 207,900 1,457,600 556,100 178,700 705,500 

apne UGA. MAE Ih ke TERE ICL! t $24,998,400 $22,507,500 $22,120,400 $20,752,500 $19,915,700 $19,517,100 

1abilities— ; 

Common; stocle 2... 63.0). £ FOR eA Re Oe Gee $14,000,000 $11,998,700 $10,000,000 $10,000,000 $10,000,000 $10,000,000 
Preferred: Stock: ice 5 se 8 Ones Sica ate ee eae NK oe cure es alk ,300 2,000,000 2,000,000 2,000,000 Ter 
Premitim“on capital’stock 00002, Sobel ek os e ~ 750,000 750,000 750,000 750,000 
Niotessva. Oo): woescinia. wen orl. gkaoss, 4,000,000 4,000,000 4,000,000 3,000,000 3,000,000 5,000,000 
Other, liabilities.) atarca ys hese oochoebon 863.300 1,043,900 623,400 917,400 522,000 98,500 
Retirement eteSeIvicy oi. =. ahi aa bk Te OP ee 4.173.200 3,829,500 3,495,000 3,156,600; 
Sil a ols Caepetaed sel Serbia ta sek Mamet. ox, 1,961,900 1,634,100 1,252,000 9285005 3,643,700 3,268,600 

otal edn ye Wie OR Sy gh ayy oe SO OE .. $24,998,400 $22,507,500 $22,120,400 $20,752,500 . $19,915,700 $19,517,100 


*Premium on Capital Stock returned to stockholders Sept. 
Officers: Samuel G. Dunham, Chairman of Board; 


Samuel Ferguson, Pres.; Townsend H. Soren, V-P.; 
D. Newton Barney, V-P.; J. E. Lynch, Sec. & Treas. ; 
Leonard D. Way, Asst. Sec. ; Bert C. Gable, Asst. Sec. ; 
E. S. Nutting, Asst. Treas.; Allan D. Colvin, Gen. 
Mer.; K. P. Applegate, Pur. Agt., Hartford, Conn. 


1, 1926. 

Directors: D. Newton Barney, Morgan B. Brainard, 
L. R. Cheney, Henry Roberts, E. K. Root, Samuel Fer- 
guson, Samuel G. Dunham, Samuel M. Stone, Town- 
send H. Soren, Geo. G. Williams, Isidore Wise, Hart- 
ford, Conn.; Frederick P. Royce, Boston, Mass.; V. E: 
Bird, G. W. Lawrence, W. R. Peabody. 

Office, 266 Pearl St., Hartford, Conn. 


INTERSTATE RAILWAYS COMPANY 


History—Incorporated Dec. 3, 1902, in N. J., to ac- 
quire, construct, and invest in other railroads; to de- 
velop and furnish all kinds of motive power, etc. Ac- 
quired control of The United Power & Transporation 
Co. through purchase of the outstanding capital stock 
on a basis of $75 for each $25 share, payable in collat- 
eral trust bonds. All of the 143,750 shares of The 
United Power & Transportation Co. have been ac- 
quired. 

During 1924 the Company cancelled 99,600 reac- 
quired shares of the 100,000 shares of its Pfd. stock 


then outstanding, leaving only 400 shares outstanding. 
Of these 400 shares 384 shares have been cancelled and 
retired. The Company also owns $1,835,000 of its 
Collateral Trust 4% bonds. 

Plan of Reorganization—On Nov. 25, 1910, share- 
holders ratified the plan of readjustment (see Manual 
for 1912, page 1843), and the leasing of underlying 
companies was subsequently consummated. The sub- 
sidiaries are now in four groups, Wilkes-Barre, Read- 
ing, Wilmington and Trenton, and the following leas- 
ing companies were formed to take over the various 
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properties; Wilkes-Barre Ry., Reading Transit Co. 
Trenton & Mercer County Traction Corporation, 
Wilmington & Philadelphia Traction Co. and Southern 
Pennsylvania Traction Co. (the two latter companies 
being under the same management,) but part of the 
Reading properties were disposed of during 1917. (For 
statements of these several companies, see General 
Index). 

~The United Power & Transportation Co. owns prac- 
tically the entire capital stocks of the leased proper- 
ties, and the leases return to the respective lessor 
companies a total annual income of $830,000 as fol- 
lows: 


Wilkes- Wil- 

Barre *Reading mington Trenton 
System System System System Total 
$400,000 $55, 000 $235, 000 $150,000 $830,000 


*Balance of Reading System was disposed of during 1917. 
The rentals received in former years were $300,000 annually. 
CAPITAL STOCK 

Authorized, 385,000 shares Common of no par value 
and $4,000 6% cumulative Pfd., par $10; outstanding, 
52,000 shares Common and‘ $160 Pfd. Common stock 
was changed from 77,000 shares, par $100, to present 
amount in March 1925, five shares of new no par value 
stock being issued in exchange for one share of $100 
par stock. The Pfd. stock was issued early in 1911, in 
pursuance of Plan referred to above. 

Transfer Agent—New Jersey Corporation Guaran- 
Fee w irust Co.. Camden, N. J. 

Registrar—Real Estate-Land Title & Trust Co., 
Philadelphia, Pa. 

Annual Meeting—First Monday in March. 

Listed—Common stock listed on Philadelphia Stock 
Exchange. The Pfd. shares have been stricken from 
the Exchange. 


Price Range— 


Common— 1927. 1926 1925 
Pies aan eee, Ss va. sims y beck tfc eye ye SBE ec) 14%4 10 15 
Lay, ecsheyge Sil thet Bacacgah lteter ilestctedat Ped Ae gt bid bid 11 


Dividends—Pfd. dividends were paid semi-annually, 
Jan. and July 1, from July 1, 1911, to July 1, 1917. 


None thereafter until July 1, 1924 when all back Pfd. 
dividends were paid, and 6% is now being paid on the 
$160 outstanding Pfd. stock. A dividend of 1% 
was paid on $100 par Common Nov. 1, 1924; 1% Feb. 
1925. On May 1, 1925, initial dividend of 25 cts. per 
share was paid on new no par Common stock, which 
quarterly rate maintained to Feb. 1, 1926; 30 cts. per 
share paid quarterly May 1, 1926 to Feb. 1. 1927; 
35 cts. per share paid quarterly May 1, 1927 to Feb. 1, 
1928, inclusive: payments, F, M, A & N 1. In addi- 
tion a stock dividend of 1/25th of a share of Common 
was paid on Common May 1, 1925. 


FUNDED DEBT 


$7,908,400 COLLATERAL TRUST GOLD 4s; DUE FEBRUARY 
1, 1943 


Dated February 1, 1903. 
Interest Payable February and August 1, at Real 


itstate-Land Title & Trust Co., Philadelphia, Pa. 
The bonds carried 3% interest for first year, 314% 


for second year, and 4% thereafter. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Real Estate-Land 
Philadelphia, Pa. 

Provisions of Issue—Authorized issue, $10,781,250; 
unisssued bonds reserved for the remaining 62 shares 
of United Power & Transportation Co. stock. Of the 
outstanding bonds $1,835,000 are owned by the Cem- 
pany. 

Callability—Subject to call at 105 and interest on 
any interest date upon 30 days’ notice. 

Security—Secured by pledge of all but 62 shares of 
the 143,750 shares of United Power & Transportation 
Co. stock. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Witte wot Lust: Oy 


INCOME ACCOUNT, YEARS ENDED JANUARY 31 


1928 
Income from dividends, interest, etc........... $356,056 
Expenses (incl. interest and taxes)............. 17,134 
Interest on Collateral. Trust bonds............ 243,172 
DetIN COMER oi. ee ce Oe Le SR $95,750 
Miviaends on Preferredcstock.!.......0s00ec00e 104 
Dividends on® Commonsgstock .miwssa.....---- 72,799 
PeMIeE TUR GUIPINS. 22, PPA. dee ek eet $22,847 
mimes bond interest*Harned*:?7........255..... 1.39 
Earnings Per Share— 
Wonton’ yee, SLOSOM 20 BOrpee 7s, 0 *$1.84 


*Shares of no par value. 


CONDENSED BALANCE SHEET, JANUARY 31 


: Assets— 1928 
tocks owned (investments) ................ 
Bonds owned (investments) ................. } pcos y 
Bonds owned (reserve Od yep Lege glen sy epi ee bela alinaia sheep ane 
Amounts invested in plants of underlying com- 
pamies ste Y : ye sli... dears £ ohio’. 2k 783,759 
MercOMMES receivable® 25.4 <5,. sien bc. am sierenle ours « 4,945 
en a ns 3... Ge 139,823 
Maneerereivaple vitals gi, OME Oo So’ 11,450 
Smet eaeGehimaccount .6...<.....ciccecacecns 10 
Mi MLE IE 6g cases 0's ‘ace, oles ors) « 0 4 mares $9,806,894 
Liabilities— 
MMIPAICTE REGGIE: fs ered ee os oe eee ces $1,009,995 
Common stock warrants’..... ) BOS, £0. 292 5 
Pperenred atoels tik iv’. sig cidserd vias le MA s Bo ea oe 160 
Bountetalt Urtist howdss ot) sia voce ode ona nck 7,908,400 
Serial 6-year 5% Secured Notes .............. 76,500 
Bills and ‘accounts payable...............0+0e. 95,387 
mecructiabond interest.........020. Ol 0S2.), 121,468 
Wecrued interest) ;bills) payable. ois.!)..ewoees (OL tease eee 
MIR IEAUIYY Ste Din ial olny 
SS AAG 5c Cape penal ith are ai ee 
Accrued interest on secured notes ............ 18,966 
Mecthrcavidenttipayable ick) foc e bok onde ca. owe 10 
Common stock dividend payable ............. 18,199 
DRORMIOGG wernt Ee 557,804 
SO ER ats, eS 4 “Ae $9,806,894 


Listed—Philadelphia Stock Exchange. 
Price Range— 
1927 1926. 1925 1924 1923 1922 1921 1920 
Tish Se LD MP aRGag gO, GON G4 a ABER SiO, CaO 
ow ue es Agit agleOnee tt (Bayete ai iad, Irby “be 
1927 1926 1925 1924 1923 
$365,051 $363,929 $349,915 $325,994 $337,271 
18.258 22274 26,535 27°77 17718 
257°016 265.888 274.059 284640 306,640 
$89,778 $75,767 $49,321 $13,577 $12,913 
199 199 LN aR ORB pobre tong 
62,399 51,497 AN eiRebidede cab daha Ar 
$27,181 $24,072 $24,551 $13,577 $12,913 
1.35 1,28 1.18 1.05 1.04 
*$1,72 *$1.45 £4.45 Nil Nil 
IPD ah fee aes sin ggs 34. $1i-26z 874 
$8,008,931 $8,275,368 $10,995, ,262, 
$9,233,834 "1454-217 1,329,689 «1,322,074 ~—~—«1,245,855 
tiop reagod phir 100,000 600,000 200,000 
1,042,479 1,311,208 1,561,099 1,792,003 ~—1,530,997 
2'097 1.654 TN cncer Ot ccaet hace ake 
1411507 145,180 146'855 137.330 153,430 
SUAsOe SOP gO WIoIgds 2oiwile CLI to. Kia BvE 
WO eotkHe estes hweGvickoy 5] hives chet maine 
$10,431,566 $10,921,190 $11,419,221 $14,846,720 $14,392,856 
$1,010,000 $1,010,000 $1,000,000 $2,291,200 $2,291,200 
ek edSllautesw A OGR wh ou) 4,000 1,000,000 ~—‘1,000,000 
8.460.000 8,948°700 -9,408:400 9,970,000 —-10,195,000 
127.5002 Wk ecee eee. Voc ee 
129,092 313,840 285,500 406,025 158,239 
125'674 130,194 135.928 137,320 153,320 
SEP Ste 26,403 22472 13,805 331 
eA oo 100,000 600,000 200,000 
desi eeu li ed ga NM hpi 380,679 360,652 
Begg! Ox) 32UNT tee Me eMte SATE <7 1si: 
jogeoyl “dh pabal (eee sat ha wotlcan 235 % 
15,600 13,238 MY. bseeie ak CAD 
534.957 474/815 452.921 47,691 34,114 
$10,431,566 $10,921,190 $11,419,221 $14,846,720 $14,392,856 
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Officers: Walter A. Rigg, Pres.; Daniel Houseman, 
VPs Te W a Grookett, Jr teas: &. Asst, ees i.:W, 
Goodwin, Sec. & Asst.. Treas., Camden, N. J; 

Directors: D. B. C. Catherwood, R. N., Buckley, 


Daniel Houseman, T. W. Grookett, Jr., John W. Good- 
win, Philadelphia, Pa.; William Mcllvain, S. B. Rigg, 
W.. A. Rigg, Reading, Pa. . ‘ 

General Office, 1005. Wilson Bldg., Camden, N. J. 


THE UNITED POWER AND TRANSPORTATION COMPANY 0 «- 


(Controlled by Interstate Railways Company) 


History—Incorporated April 20, 1899, in N. J., to 
construct and own street railways, power and water 
companies, etc. In Dec., 1902, the Interstate Rys. 
Co. acquired practically the entire stock of the com- 
pany. (See statement of that company above.) 

The following is a list of the companies controlled 
with the number of shares owned and the total amount 
issued. 


Total 

Name of Company Issued Owned 
Delaware’.Co. & Phila. Elec; Ry... .. 6,000 5,993 
Lebanon: Valley Stikyeic copiers boucers 10,000 9,992 
Media, Glen Ro& Rock EL St Ry. - 1,640 1,632 
Rox., Chestnut Hill & Norristown Ry. 4,968 4,951 
Sé¢huyleitl Walleye Cosa athe 0,000 9,992 
Prenton) Sti Rey ieee eee ae Es es 20,000 19,969 
Wilkes-Barre & Wy. Val. Traction . 50,000 49,992 
Wilmington & Chester Traction .... 40,000 39,995 
Wilminoton. City: Electrie iil. te. 228 5,100 5,095 
Wilmington & Gt. V. Turnpike Co. .. 1,040 978 
Wilmington & Phila. Turnpike ...... 1,200 1,035 
Wilm. & Christiana Turnpike Co. .... 680 644 
Mercer i@ounty, Tractiony Con. 5 vee 1,000 975 
Trenton, Pennington & Hopewell St. 

BR SSR REE Ste a ae IT ae 5,000 4,993 
Trenton, Hamilton & Ewing Trac. Co. 2,000 1,975 


The United Power & Transportation Co. and the 
Interstate Railways Co. sold during the year 1917 
their entire holdings in the United Traction Co., of 
Reading, Pa., and the Edison Electric Illuminating 
Co., of Lebanon, Pa., for a consideration of $1,250,000 
face value United Railways Gold Trust Certificates, 
and $2,760,000 in cash, this Company’s proportion 
being the $1,250,000 United Railways Gold Trust 
Certificates and $1,465,431.65 in cash. The $1,250,000 
face value United Railways Gold Trust Certificates, 
together with $750,000 additional of said certifi- 
cates, purchased out of the cash received above by 
this Co., making a total of $2,000,000, were surren- 
dered to and cancelled by the New York Trust Co., 
under the supplemental agreement with it, dated July 
26, 1917, for the withdrawal of the shares of stock of 
the United Traction Co., of Reading, Pa., the Edison 
Electric Illuminating Co., of Lebanon, Pa., and the 
Holmesburg, Tacony & Frankford Electric Ry. Co.. 
deposited under the Original Trust Agreement and 
the supplemental agreement aforesaid. The balance 
of the cash received by this Company has been all 
invested. 

The Co. also surrendered and had cancelled, during 
the year 1917, $323,000 additional United Railways 
Gold Trust Certificates, and $40,500 Delaware County 
Railway Gold Trust Certificates, which, together with 
$354,400 Interstate Railways Co. Collateral Trust Gold 
bonds purchased, were applied in the withdrawal from 
the Real Estate Title Insurance & Trust Co., of Phil- 
adelphia, of 1,125 shares of stock of the Reading & 
Southwestern Street Ry. Co., and 4,925 shares of stock 
of Roxborough, Chestnut Hill & Norristown Ry. Co., 
deposited under the new tripartite agreement of July 
26, 1917; said shares of stock now being free assets 
in the treasury of the Company, with the exception of 
785 shares of stock of Reading & Southwestern Street 
Rv. Co. subsequently disposed of. 

The Company also surrendered and had cancelled, 
during the year 1918, $222,200 United Railways Gold 
Trust Certificates and $27,700 Delaware County Ry. 
Gold Trust Certificates, which, together with $250,000 
Interstate Railways Co. Collateral Trust Gold bonds 
were applied in the withdrawal from the Real Estate 
Title Insurance & Trust Co. of Philadelphia, of 9,- 
975 shares of stock of the Schuylkill Valley Traction 
Co. and 1,600 shares of stock of Media, Glen Riddle 


& Rockdale Electric St. Ry. Co., deposited under the 
new tripartite agreement of July 26, 1917, said shares 
of stock now being free assets in the treasury of the 
Company. fs 7 id LIB RRO 

The company also surrendered and had cancelled 
during the year 1921, $112,100 Delaware County Ry. 
Gold Trust Certificates ; $55,600 for and on account of 
the withdrawal from the Real Estate Title Insurance 
& Trust Co., Philadelphia, of 9,975 shares of stock 
of Lebanon Valley Street Ry. Co. deposited under the 
new tripartite agreement of July 26, 1917, and $56,500 
additional. During 1923, $444,900 United Railways 
Gold Trust Certificates also surrendered and cancelled 
account withdrawal of 9,975 shares Lebanon Valley 
Street Ry. The company also surrendered and had 
cancelled during the year 1925, $21,200 Delaware 
County Railway Gold Trust Certificates. During 1925 
the Company surrendered for cancellation $103,000 
United Railways Gold Trust..Certifieates. ...During 
1927, Company surrendered for cancellation $2,100 
Delaware County Railway Gold Trust Certificates. i 


CAPITAL STOCK aah 
Authorized and outstanding, 143,750 shares ($3,593,- 
750), no par value. The Interstate Railways Co. owns 
all of the issued capital stock. Annual meeting, first 
Tuesday in February. : 
Dividends—-Payments have been made as follows: 
In 1900, $1; 1901, $2; 1902, $2; 1903, $15 °11904>-$2.66 ; 
1905, $2.39; 1906, $3.10; 1907, $3.20; 1908, $3.31; none 
then to July 1, 1911, when $1.10 was paid; Jan., 1912, 
$1.40; July, 1912, $1.41; Jan., 1913); $1795. July, 1913; 
$1.26; Jan.., 1914, $1.52; $1.40, July, 1914; $1.54, Jan., 
1915; $1.34, July, 1915; $1.55, Jan., 1916; $1.43, July, 
1916; $1.55," Jan; 1917; $1.23, July) 1917) ieee 
1918; $1.20, July, 1918; 50 cts., Jan., 1919; $1.95, Jan. 
30,1920; $1.60,’ Jan: 31,1921) SESS ate a) eee 
$1.94; Jan. 31,.1923; $2.26, ,Jan:, 924g heo,sdade 
1925; Jan., 1926, $2.09; Jan., 1927, S240) July e toc 
$1:00; “Jan. 1928, $h40. 


FUNDED DEBT 


(1) 
$4,824,900 UNITED RAILWAYS 4% GOLD TRUST CERTIFI- 
CATES; DUE AT OPTION OF HOLDER ON JULY 1, 1949, 
AND THEREAFTER ON ANY JAN. 1 OR JULY 1, AT OP- 
TION OF THE UNITED POWER & TRANSPORTATION CO. 


Dated May 1, 1899. 
Interest Payable January and July 1,'at Real Estate- 
Land Title & Trust Co., Philadelphia, :Pa: 
Denominations—Coupon, $100, $500, and $1,000. 
Trustee—New York Trust Co., New York. 
Provisions of Issue—Authorized issue, $8,000,000; 
issued, $7,989,339, of which $3,164,439 have been re- 
tired. 
Security—These certificates were issued under a 
trust agreement: to: the ‘New: York Prust Co. as 
Trustee, and are secured by deposit with the Trustee 
of 19,953 shares of stock of the Trenton St. Ry. Co. 
39,993 shares of the Wilmington & Chester Traction 
Co., 5,089 shares of the Wilmington City Electric 
Co., and 49,911 shares of the Wilkes-Barre & Wyom- 
ing. Valley Traction Co. 
Tax Provisions—These Trust Certificates are not 
taxable under a Government ruling. 
Listed—Philadelphia Stock Exchange... 


Price Range— 


1926 *'2925°"1924 "1923 eisZz2r 192 oe 


1927 
High. on GON 65 65°47 178" 0 eR APE eon ae 
Lev, WB.O. 63015 )590,. S914 4.54. >. SAke 50ue V8 teaeee 
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ys 
$795,300 DELAWARE EAC RAILWAY 4% GOLD TRUST 
CERTIFICATES; DUE AT OPTION OF HOLDER ON JULY 
1, 1949, AND THEREAFTER AT OPTION OF THE UNITED 
POWER & TRANSPORTATION CO. ON ANY JAN. 1, OR 
JULY 1. 


Dated May 1, 1899. 

Interest Payable January and July 1, at Real Estate- 
Land Title & Trust Co., Philadelphia, Pa. 

Denominations—$100, $500 and $1,000. 

Trustee—Real Estate-Land Title & Trust Co., Phila- 
delphia, Pa. : 


Provisions of Issue—Authorized, $1,000,000; issued, 
$998,950, of which $203,650 have been retired. 

Security—These Certificates were issued under a 
trust agreement with The Real Estate Title Ins. & 
Trust Co., Philadelphia, as Trustee, and are secured 
by deposit with the Trustee of 5,993 shares of stock of 
The Delaware County & Philadelphia Electric Ry. Co. 


Tax Provisions—These Trust Certificates are not 
taxable under a Government ruling. 


Listed—Philadelphia Stock Exchange. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 1924 1923 1922 
Income from dividends, interest, etc. .......... $562,132 $552,230 $559,501 $551,975 $589,606 $560,189 
Expense!/accounts) (taxes, etc). e lier. ZT SA 23,844 29,551 31,742 32,252 33,202 
Interest on Gold Trust Certificates ........... 224,850 226,322 229,279 229,860 232,120 247,656 
Obs eharpesey aes vc ieee aaa eyritiett te $246,581 $250,166 $258,830 $261,602 $264,372 $280,858 
Balance for dividends 2 are eels steed eter 315,551 $302,064 $300,671 $290,373 $325,234 $279,331 
Dividends paid .............. tee tees eee eens 301,875 301,875 300,438 270,250 324,875 278,875 
Surplus forryeary 90 b. week eieete > ersefas cael we { $13,676 $189 $233 $20,123 $359 $456 
Times Interest Earned ........ oe 3 ee 2.40 2:53 HES HI 2.26 2.40 2.12 
Earnings Per Share .............. Pav censernte $2.19 $2.10 $2.09 $2.02 $2.26 $1.94 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Assets— Liabilities— 
eet LICG PO WICUINT. os. OS SUS ob. ccc e's 9 suc se etait « So svawia (Capital stock (0.5, 00) 4408 AR ee ee ire $3,593,750 
eR ECS CA COMMIT NT, oPevs n7o SIST ANT 6 cious so. ocousue oe nc mnie osu Saas mented «Rys' i Trust. Ctisviy  seeeedea. . amen ent. 4,824,975 
sian Pee EGO GUY DLE Me! Mec tas as bro's! cues sisi e otewshle ts Ose eDelaware "County Ky.“ rust Ctts eo. ok ot es ee 795,306 
PSI Be ceo 3, 5 SEs SRT: Gh ae a O7a500  Wridend spayable Jan., 1928) here? ane. Soke. 158,125 
3 Pardtinvsurplusen 7. 3: . Sa ae. ce eA Ra one 187,500 
; Prolite and: loss... ots. b. scans ees eee a eee 460,098 
NRE AP COMME SS ROE Ye d oc ooo end bo doops $10,019,748 fmetalittx! aden: Seer oo liadation ours $10,019,748 
Officers: W. A. Rigg, Pres.; Daniel Houseman, John W. Goodwin, Daniel Houseman, T. W. Grook- 


VaR TT) Ws.Grookett) jr., Treas. & Aisst..Sec,;\J..W. 
Goodwin, Sec. & Asst. Treas., Camden, N. J. 
Directors: R. N. Buckley, *D. B. C. Catherwood, 


THE LIMA TELEPHONE & 


History, Etc.—Incorporated May 27, 1901, in Ohio. 
Franchise perpetual. Population served, 50,000. 
Number of ’phones, 12,372. Miles of wire, 42,749. 
Prices, $24 to $90. 

. CAPITAL STOCK 

Authorized, $2,250,000 (increased from $750,000 in 
1924) Common, and $750,000 6% cumulative Pfd.; out- 
standing, $975,000 Common and $750,000 Pfd.; par, 
$100. Stock transferred at Company’s office Regis- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ett; JrjePhiladeiphias bs Rive, W. gaa Rigo WwW, 


Mcllvain, Reading, Pa. 
General Office, 1005 Wilson St., Camden, N. J. 


trar: 


first Thursday in February. ; 
Dividends—Pfd. dividends regularly paid to date; 


payments now quarterly, J, A, J & O1. 


TELEGRAPH COMPANY 


Lima Trust Co., Lima, O. Annual meeting, 


On Common, 


8% per annum (effective Oct. 1, 1923); payable quar- 


terl yj As leer Cree 


FUNDED DEBT 


1922 
$373,144 
277,756 


$95,388 


$1,069 


1927 1926 1925 
(ALE ob a al RO A le a $500,164 $495,954 $498,900 
Operating expenses, taxes and depreciation .... 362,097 349,069 355,586 
UC OANTIMIG BS 6 25 hence 6 pnyns obo + Keefe ee ote + tel $138,067 $146,885 $143,314 
ORS SO Raa ii i Rt RI I Sa 86 Mis sta ties Spatial « 
Ber tednctione Pr. test} PEE 891 1,527 684 
Srreharcesiatc! . aac. (aC . Cade doles $977 $1,601 $684 
Pilatice Shor CAividdends.22). -lineie ce coded'eig weed capes Fe $157,090 145,284 142,630 
EE ATS ah a Gs a sic'mr aia. eieiele ABP m..., x4 123,000 123,000 133,653 
we plirplits For yearn 7 La on $14,090 $22,284 $8,977 
Earnings Per Share— 
PeReLeTLEG a.) .- . «ft nati stabs Bhat eeso-ome. 43 $18.28 $19.37 $19.02 
ME OTRIMOT A lapedhciw ¢ tus Beara Bisco teha te ite cv ye anys 9.45 10:29 10.01 
' GENERAL BALANCE SHEET, DECEMBER 31 
Assets—.’ 1927 1926 1925 
Plant and equipment .......! irs 8 A Oe Ai se Die er $2,257,001 $2,233,466 $2,164,058 
BUMPER ALWTIOU. NCW b bw. wd a dhs cava Gobo. seect 12,600 12,000 12,000 
Marketable securities 1oaAi-<PoNpedal Tu 95,000 75,000 50,000 
Materials and, supplies ()0 ccs. os. ete wend... 116,036 114,166 122,360 
Gashic . .,. 1: RETRY cnt TIA ET, ES a als Sin 17,841 7,178 6,531 
Betrent accounts 35: rs aes ye NE Gh ane gin 23,883 25.355 22,485 
Hererred debit items 26h. ee ee EN 4,497 4,978 3,752 
DUMOMIGMIGSS. bifiitende: TRINA. to, 2769. 7DIGWS, Aebare oo ch en wren ep 
he see ddl goes” aie ASP lik SiR a $2,526,258 $2,472,143 $2,381,186 
Liabilities— 
Sommon isfock:?. 2 FOOTE, RATISZAD. oo .. $975,000 $975,000 $975,000 
Preferred stack wiibascigivn ., OOD NNER. .| 750,000 750,000 750,000 
CULE EUS Re eds cen Bo i AMIR Aptech 2k bere : 
MET OUPCIAINIIES 4200 orc Pht. as cok ss 13.20? 28,899 30,977 
Accrued HMiabilities ./) FSR CRIBS... 36,645 54,509 55,455 
Res. for accrued depreciation .......2......0005 702,846 629,350 558;288 
Unappropriated. surplus ..)....3..000)b. ees 48)475 34,385 11,466 
tlle geap 6 tad ellie ery to Pll a ie Ah A algae $2,526,258 $2,472,143 $2,381,186 


None. 

1924 1923 
$439,467 $405,980 
359,805 290,037 
$79,662 $115,941 
$1,243 $1,277 
1,919 1.140 
$3,162 $2,417 
76,500 113.524 
66,618 91,697 
$9,882 $21,829 
$10.20 $16.01 
3.68 6.01 

1924 1923 
$1,983,932 » $1,809,692 
12.000 12.000 
121,398 102,470 
65.023 12.135 
22.453 22'861 
7537 758] 
$2,212,343  $1/966,739 
$883,500 $709,000 
750,000 709,000 
20.923 "35,150 
44,313 62,996 
488.736 436,208 
24.871 14,385 
$2 212343 $1,966,739 


$10,664 


$14.54 
8.54 


1922 
$1,633,699 
12,000 


$1,748,251 


$633,000 
633,000 
15,000 
31,844 
55,700 
379,707 


$1,748,251 
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Officers: E. R. Curtin, Pres.; A. D. MacDonell, V- 
P.: W. H.. Duffield, Treas.;'G. Hw Metheany, Sec. & 
Gen. Mer.; O. J. Neuman, Asst. Sec. & Asst. Gen. 
Mer., Lima, Ohio. 

Directors: John L. Cable, Geo. H. Metheany, W. H. 
Dufheld sE= R. Curtin. 4D MlaeDonell::C oF. Cory, 
Henry Deisel, Lima, O.; A. J. Mellen, Toledo, O.; W. 
G. Barry, Cleveland, O.; F. M. Stephens, Columbus, 
Ohio. ; 

Office, 122 So. Elizabeth St., Lima, Ohio. 


ENTERPRISE TELEPHONE COMPANY 


History—Incorporated Nov. 2, 1902, in Pa., as En- 
terprise Tel. & Tel. Co.; name changed to present title 
in 1923. Number of exchanges, 4; ‘phones, 1,412; 
miles of wire, 6,197. Annual rental, $24, $36 and $48. 

CAPITAL STOCK 

Authorized and issued, $50,000; par, $25. Annual 
meeting, third Saturday in July. 

Dividends—Dividends at rate of 6% per annum 
formerly paid; 1919, 5%;°1920, 514%; 1921 to 1927, 
6% each; payments Jan. and July 15._ 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Grosstearmines cs. es $47,766 $47,777 $46,011 
Oper. exp., taxes., deprec., 

“Li SON ORL ARIAS Cos OREN 8 39,606 40,591 44,332 

INetarearnin esi. myo. sister $8,160 $7,186 $1,679 
Interest, rentals, etes i024). 994 885 657 

Nett MN GOmens.o mcd safes voce $7,166 $6,301 $1,022 
Dinadiemdisieerct 22. .cercs cmee 3,000 3,000 2,997 

Surplus: tor y.cane as see $4,166 $3,301 *$1,975 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account... ese. . 4. $108,735 $98,542 $137,826 
Materials and supplies .... 3,344 3,260 9,716 
Gashipee a Vigie cy. Eee be 2,800 1,793 493 
Accounts receivable ...... 4132 34 62 
Deferred debit items ...... 1,999 PASS OMT eek way 
TO re, eee $116,746 $105,962 $148,097 

Liabilities— 
Capitarestock Sh. note ee. $50,000 $50,000 $50,000 
FPanded debt ts vives sagt ose ele 2,200 6,400 
Notes & accts. payable.... 17,192 15,303 4,150 
Other current liabilities ... 625 BOSia', cave inmN ie 
Deferred credit items .... 801 DOAN issues uae, 
Depreciation reserve ..... 34,702 28,632 76,588 
Profit and loss surplus ... 13,426 9,260 10,959 

ASC) Rae Mle ne WR EE VN Wr? $116,746 $105,962 $148,097 

*Credit. 


Officers: John Gehr, Pres., Ephrata, Pa.; H. M. 
Stauffer, V-P.; Leola, Pa.; John H. Martin, Sec., New 
Holland, Pa.; N. E. Martin, Treas. & Pur. Agt., Leola, 
Pars“A. R. Stier; Supt:, New: Holland Pa. 

Directors: John Gehr, Ephrata, Pa.; Noah Nolt, 
Bareville, Pa:;, John H. Martin, New Holland, Pa.; 
Hy M:, Stauffer’ ;N: E. Martin, Leola,Pa.¢.; JohaG, 
Hoover, Gordonville, Pa. 


General Office, New Holland, Pa. 


THE NARRAGANSETT PIER 
RAILROAD COMPANY 


History and Property—Incorporated April 12, 1875, 
in R. I.; road opened July 17, 1876. Company’s prop- 
erty was formerly leased to Rhode Island Co., but 
early in 1920 the lease was terminated by default and 
on March 1, 1920, the Company received its property 
directly from the U. S. Railroad Administration. Line 
of road, Kingston to Narragansett Pier, R. I., 8.5 
miles, sidings, etc.,0.8 mile. Gauge, standard. Equip- 
ment: Locomotives, 1; Passenger cars, 7; 1 McKeen 
i tetale passenger car; 2 Mack-Brill passenger gaso- 
ine cars. 


CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $133,800; par, 
$100. Annual meeting, third Tuesday in April. 

Dividends—Payments have been made as follows: 
1893, 2% ; 1894, 1895 and 1896, 6% each; 1897 to 1901, 
incl., 8% each; 1902, 4%; 1903, 2% ; 1904, none; 1905 
and 1906, 6% each; 1907, 1908 and 1909, 4% each; 
1910, none; 1911, 2%; 1912 to 1917, incl., 4% each; 
1918, 2% ; none since. 

FUNDED DEBT 

$70,000 First Mtge. 5% bonds; dated Aug. 1, 1916; 
due Aug. 1, 1936; int. Feb. and Aug. 1 at Rhode Island 
Hospital Trust Co., Providence, R. I., Trustee. Cou- 
pon, $1,000; principal may be registered. None of these 
bonds are outstanding, but are all held in Company’s 
treasury. These bonds were received from the Rhode 
Island Company in March, 1920, in settlement of a suit 
brought by the Narragansett Pier R. R. against the 
Rhode Island Company for default in the terms of the 
lease, under which the road was leased to the latter 
company for 99 years.. Company does not pay Normal 
Pederal Income*Tax* 3 nahh stone apices 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross ‘éarnings 2 oe .cee $99,547 $103,555 $88,235 
Oper. exp. & taxes ..:....: - 82,629 79,301 73,493 
Depreciation =: 7.22233 2448 10702 te IZ 787, 6,046 
Net earnings: :i::.::231: $6,216 $11,467 $8,696 
Other incomey ways LisZuc eee ; 40 
Totaly incomes. $7,373 $11,467 $8,736 
Interest charges’ ...:.:.7%: a 19: 1,279 
Rentals etesperuscusen eine 4,570 6,553 25805 
Total: chatgese is. 30). -48; $5,675 $7,750 . $7,144 
Surplus for yéar:. Jade. $1,698 $3,717 $1,592 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment»... .. $279,679. $278,654 $273,651 
Materials and supplies :... 6,136 7,29 5,816 
Cash) icf: LOWE SS See Whe 17,487 3,414 9,985 
Accounts receivable ....... 4,695 3,536 3,630 
Other current assets .....: 1,543 1,570 995 
Unadjusted debits ........ 188 188 143 
TOtal (3 cn oe ree $309,728 $294,661 $294,220 
Liabilities— we 
Gapital ‘stock .italt ici a8 $133,800 $133,800. . $133,800 
Notes .payablew.: (28%. .p. ... 14,000, 21,500 —- 14,500 
Accbunts ‘payable wore... : 23,490 13,441) 4° 30,955 
Interest accrued = avs 453; % 305058 * ZATOS 
Accrued deprec., equip. ... 58,534 47,862 40,731 
Sur pists ai. sh Oe ee eae eee 79.451 71 ,053- 74,036 
Wo tallies sje sc. nee eee $309,728 $294,661 $294,220 


Officers: Rowland Hazard, Pres., Peace Dale, R. I.; 
Ts,G. Hazard,” Jr... V-P.) Narragansett see 
A. Monahan, Sec., Aud. & Asst. Treas.; R. R. Robin- 
son, Treas.; A. Ross, Supt. & Pur. Agt., Wakefield, 
Raw saynarly 

Directors: Rowland ‘Hazard, Peace’Dale*Ro-1i +1, 
G... Hazard, Jr.,; W. Aso Nye, Narragansett: tho aie, 
R. R. Robinson, L. F. Bell, B. F. Robinson, Wakefield, 
R. 1; 1. P. Hazard, Peace Date, R. vstaaaa oat 

General Office, Wakefield, R. I. 


BUFFALO & WILLIAMSVILLE 
ELECTRIC RAILWAY 


History and Properties—Incorporated Aug.’ 10, 
1891, in N. Y. Franchise runs 99 years from Aug. 10, 
1891. Line of road, Buffalo to Williamsville, N. Y., 
6.65 miles. Gauge, standard. Rail, 80 to 90 lbs. T and 
girder. Motor cars, 8; power station 1. The Batavia 
Traction Co., incorporated in 1914, took over the 
property of this company in Batavia, N. Y. 

CAPITAL STOCK 

Authorized, $3,500,000; outstanding, $75,000; par, 

$100. Annual meeting, in August. No dividends paid. 
FUNDED DEBT 

$168,500 First Mtge. 5% Gold bonds; dated July 1, 
1904; due July 1, 1944; int. Jan. and July 1, at City 
Trust Co., Buffalo, N. Y., Trustee. Coupon, $500 and 
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$1,000 ; principal may be registered. Authorized issue, 
$3,500,000. Subject to call at 105 and int. on any int. 
date. A first lien on property. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings ........... $45,698 $49,734 $51,600 
Oper. exp., deprec. & taxes 42,929 47,240 43,709 
Peb CArNiNGS O.....0 659s $2,769 $2,494 $7,891 
PT SITCOM CL eveny ole or « ver overe 880 778 rile 
otal incomes. ss.lss se sis $3,649 $3,272 $8,608 
Bond vanterest ® 42. «i. 253 8,425 8,425 8,425 
Meher icharges® +.f.f. <<... Wiss. 5 234 156 
metal’ ‘Changes oO.) 5555.. $8,430 $8,662 $8,581 
WMeneit fote year. 7... .8s- $4,781 $5,390 *$27 
*Surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account:::... 0. $155,891 $155,891 $155,794 
ch tele ns ys cna 3 20,385 23,074 24,697 
Beerounts Teceivamie oo. cot os OS. 107 418 
Unadjusted debits ........ > V25856 123,331 123,344 
Deferred debit items ..... 383 AO 3G We Ve EN 
(OUT ohn Cais eee 8,548 WA si SOY >. SRA 
Potal-A witantteeta ys $309,063 $306,632 $304,253 

Liabilities— 
anata, SLOCK? 1 vies Aosta --% $75,000 $75,000 $75,000 
RTC CCU CED tM ac eaty 6 -a8s.6 168,500 168,500 168,500 
Depreciation reserve ...... 65,195 62,735 58,722 
Make TeESErVe™ ho. tics. css cewe 218 247 256 
Appropriated surplus ...... 150 150 150 
Pen Ritme TM LOSSR Ot rnin cc rc sie eae le oik's as 3, 2 1,625 

POtalfe. + NA WES OA ee $309,063 $306,632 $304,253 


Officers: L. L. Lewis, Jr., Pres., Buffalo, N:> Y.; 
Godfrey ‘Morgan, Sec. & Gen. Mgr.; L. K. Warnick, 
Treas., Buffalo, N. Y.; A. Fisher, Supt., Williamsville, 
NAY: 

Directors: Wm. M. Evarts, L. L. Lewis, Jr., W. C. 
Carroll, L. K. Warnick, Godfrey Morgan, Howard 
Kellogg, Buffalo, N:Y.; Chas.'S: Clark, Derby, N’ Y.; 
Geo. L. Lewis, New York, N. Y 
General Office, 98 Delaware Ave., Buffalo, N. Y. 
Operating Office, Williamsville, N. Y. 


SPRINGFIELD TERMINAL RAILWAY 


COMPANY 


History—Incorporated in 1922, in Vt., and took over 
the entire property of the Springfield Electric Ry. 
Co. as of Jan. 1, 1923 (see 1922 Public Utility Manual, 
page 1812), and owns entire capital stock of the Che- 
shire Bridge Corporation and entire capital stock of 
the Springfield Electric Ry. Co. of N. H., operating 
the latter company under 99-year lease at annual 
rental of $1.00. Carries both freight and passengers. 
Operates standard gauge track connecting with the 
Boston & Maine R. R. at Charlestown, N. H. Miles 
of main line, 614; miles of track, 10. Furnishes switch- 
ing service for all industries at Springfield, Vt. Pop- 
ulation served, 11,000. ; 

CAPITAL STOCK 

Authorized, $200,000 Common and $150,000 7% non- 
cumulative Preferred; outstanding, $100,000 Common 
(par, $100), and $82,500 Preferred (par, $50). Pfd. 
stock has preference for assets and non-cumulative 
dividends at 7%, is redeemable at 102%4% and divi- 
dends and has equal voting rights with Common. An- 
nual meeting, first Tuesday in June. 

Dividends—7% per annum regularly paid on Pfd.; 
payments semi-annually, May and Nov. 1. On Com- 
mon, 6% each in 1925, 1926 and 1927. 

FUNDED DEBT 

$157,200 First Mortgage Gold 7s; dated Jan. 1, 1923; 
due Feb. 1, 1942; int. Feb. and Aug. 1, at Vermont 
Peoples National Bank, Brattleboro, Vt., Trustee. 
Coupon, $100, $500 and $1,000; principal may be regis- 
tered. Authorized issue, $250,000. Subject to call at 
105 and interest. A first lien on entire property. Com- 
pany does not pay Normal Federal Income Tax. 


INCOME ACCOWNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
(GLOSS .cATNINGS os. fb. ae dace: $102,024 $106,012 $109,400 
Oper exp? & taxes “ie =F 80,493 78,088 77,021 
Neteearnings: te.) noees $21,531 $27,924 $32,379 
GtheminCOmes #:. oicteees oto 292 651 1,018 
Wotal “incomes... . ee $21,823 $28,575 $33,397 
BondMinterest V.ai2u.%. . Fhe. 11,056 11,087 11,479 
Othe interest! 24. i505 es 53 HO BTL IDE. 
Repfals> 9.4 28 tS. «60.0 Se 4,001 4,002 4,002 
totale chareesennace. Gens $15,110 $15,158 $15,481 
Net income [WER%.. 04) ae, $6,713 $13,417 $17,916 
Preferred dividends ....... 5775 5.7 1a BY7S 
Common. dividends ....... 6,000 6,000 6,000 
Surplus’ formyear . 1 .ees *$5,062 $1,642 $6,143 
Earnings Per Share— 
Preferred PiGR* 62.6 1 OR $4.06 $8.13 $10.85 
COMIN Oi oie eee eee 0.94 7.64 12.14 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 531 
Assets— 1927 1926 1925 
Property “account .2. 0228. $504,679 $522,847 $502,886 
Stocks owned? if. [ae iBee. 22,900 22,900 22,900 
Gashs i adie ee Oe ae 28,719 23,097 26,393 
Accounts receivable ....... 1,415 588 869 
Other current assets ...... 4,426 RR 1,043 
ictal... eee oe. Rey .. ee $562,139 $572,763 $554,092 

Liabilities— 
Common steels &4....... . ee. $100 000 $100,000 $100,000 
Rreterréd. stock uk. ......e4a! 82,500 82,500 82,500 
RBuindedsdebt1s.¢. us eae 157,200 158,100 158,600 
Accounts payable ........ 12,187 5,363 3,085 
Notes: payvabley eryinitik .ctee ae Detoees Ee 3, S0ORIEE # Be ex 
Interest, accrued), ). sida. 2. 4.585 4,611 4,691 
Other current liabilities ... 4,017 4.615 3,028 
Reserve for depreciation .. 33,769 27,424 19,963 
Reserve: for taxes 408.5 eae ie Sakis ee 
Unadjusteducredits iin). AOD y sia. Z.00ZIGS 991744 
SUinp lus) ie pacts sateen ae 167,881 183,867 182,226 

‘Totals wt: oe eee $562,139 $572,763 $554,092 


Officers: E. S. French, Pres., Springfield, Vt.; E. A. 
Davis: V-E., Dostoubeiasce ot re geta les CC, 1G. 
Treas., Brattleboro? Vt p>fohn Wahlen, Supt., L.A. © 
Putnam, Aud., Springfield, Vt. 

Directors: E. S. French, Springfield, Vt.; E. A. 
Davis, Boston, Mass.; C. G. Staples, E. R. Pratt, M. C. 
Houghton, F. R. Vaughan, Brattleboro, Vt.; A. C. 
Bowman, W. D. Woolson, John Wahlen, Springfield, 
ae 

General Office, Springfield, Vt. 


SPRINGFIELD ELECTRIC RY. CO. 
OF N. H. 
(Leased to Springfield Terminal Ry. Co.) 
History—Incorporated Aug. 20, 1897, in N. H. 
Length of line 2% miles. Leased for 99 years to 
Springfield Terminal Ry. Co., at annual rental of $1. 
CAPITAL STOCK 
Authorized and outstanding, $12,000; par, $100. All 
owned by Springfield Terminal Ry. Co. Annual 
meeting, second Wednesday in June. 
FUNDED DEBT 
None. 


Officers: E. S. French, Pres., Springfield, Vt.; C. G. 
Staples, V-P., Brattleboro, Vt.; F. W. Hamlin, Clerk, 
Charlestown, N. H. 

Directors: The above, R. R. Finn and F. H. Perry, 
Charlestown, N. H. 

General Office, Charlestown, N. H. 


ANGELS FLIGHT RAILWAY CO. 


History—Incorporated Nov. 14, 1912, in Cal. 
Franchise expires May, 1931. Owns and operates 
405 ft. of track, from Hill St. to Olive St., in Los 
Angeles, Cal. Equipment: 2 closed cars, operated by 
cable with electric motor. 

CAPITAL STOCK 

Authorized and outstanding, $25,000 Common. 

Dividends in recent years have been paid as follows, 


156 
on both capital and paid in surplus: 1920, 8%; 1921, 
OF TO2Z, NOG. 1923 tO% ; 1924 Bes Moe 7 5) OT: 


1926, 6%4% ; 1927, 5% ; payments annually on Dec. 30. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Grose ecarningety aos. see: $27,336 $27,710 $30,974 
Operating expenses ...... 16,378 15,988 21,106 
FARES. 5 hose SN Nassoas cuasea OLAS 2,498 2,421 3,356 
Depreciation wes wan se ets 4,500 4,500 4,500 

Netivearminoiaiins neon $3,960 $4,801 $2,012 
@ther income nev. . oie 49 52 5,175 

SON RRELT Pe) Voted. $4,009 $4853 $7,187 
Dividends eaten oe uk Ma 3,900 5,070 7,020 

Surplus forkyear cic ee $109 *$217 $167 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Costiot roadie wee eke $82,856 $82,856 $82,856 
Other investments ........ 73,832 69,332 64,832 
COPE) TA oi 1 Nene 426 328 610 

Ue Corea Day 8 bee a ta 2 ke $157,114 $152,516 $148,298 
Liabilities—— 
Gommronistockss see te: $25,000 $25,000 $25,000 
Pardiinesurplasiweoce eis aa 53,000 53,000 53,000 
Accounts payable: 20. Sie 542 553 618 
Reserve for depreciation.... 48,485 43,985 39,485 
Profit and loss surplus .... 30,087 29,978 30,195 
MRO TALC, oe Co Ok TR See $157,114 $152,516 $148,298 


Officers: R. M. Moore, Pres.; 
Deiechristnnner, occ. 
Cal. 

Directors: L. J. Christopher, John Lopizich, R. M. 
Moore, Los Angeles, Cal. 

General Office, Los Angeles, Cal. 


THE EASTERN TOWNSHIPS 
TELEPHONE CoO. 


History and Properties—Incorporated Aug. 31, 
1888, in the Province of Quebec, Canada, as the Sher- 
brooke Telephone Association; name changed to Peo- 
ple’s Telephone Co. in 1893; and. to present title in 
1912, No. of exchanges, 937 0Noe of *phones:in: use, 
2,308. Prices charged, $18 to $33. 

CAPITAL STOCK 

Authorized, $142,000 Common and $58,000 6% non- 
cumulative Preferred; outstanding, $21,620 Common 
and $57,900 Preferred; par $10. 

Annual Meeting—First Wednesday in March. 

Dividends on Pfd. stock are payable semi-annually, 
April and October. 15, and have been paid as follows: 
1923 and 1924, 4% per annum; 1925, 1926 and 1927, 
6% each; payments. semi-annually, A & O 15. On 
Common 4% paid for 3 mos. ended Sept. 30, 1927; 
April £1928, 6%. for 3 :moswemded, Dec. 31), 1927; 

FUNDED DEBT 


John Lopizich, V-P.; 
L. J. Hill, Supt., Los Angeles, 


$115,300 6% BONDS; DUE JULY 2, 
Dated July 2,°1912. 
Interest Payable January and July 2 
Que. 
Denomination—Coupon, 
registered. 
Trustee—James MacKinnon, Sherbrooke, Que. 
Callability—The bonds are not subject to call. 


1932 
at Sherbrooke, 
principal 


$100; may be 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross reveniiewss; i otras. $86,353 $83,462 $80,821 
Oper. expense, taxes & de- 
piheeiation hike Vepeesh yo. 67,248 65,754 64,526 
INCEV CAI HINES” oN rs $19,105 $17,708 $16,295 
Interest ‘charges! P28) Sey: 7,200 7,657 8,137 
Surplus after charges*¥2. $11,905 $10 051 $8,158 
Preferred dividends>». ..i.. 4,015 3,474 3,048 
MUTplUs TOn Year coc. es $7,890 $6,577 $5,110 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Rights and privileges ..... $51,003 $51,103 $51,150 
Realestate: Srsi crs. 5, « 1'332 1,332 1,382 
Télephone: plant’ ...3 oa...) 238,745 232,182 222,497 
General equipment ....... 7,176 6,529 6,462 
Supplies*on hand “70... ss 4,487 4,277 7,832 
Cash and deposits. .:.....% 5,026 1,840 735 
Accounts receivable ...... 6,677 6,798 6,487 
Prepaid. expense ™.... 0.0/5. 350 210 344 
IBondecdiscournt.. see series: 238 291 344 
Deno ... fONRS | CONS 9,134 15,755 

MPO a! eee ae ahi $315,034 $313,696 $312,938 

Liabilities— Ufa 
CGaprealrstock ewes. oh eR $79,520 $79,520 $79,520 
Bignded:cdeb tis: sisi were 115,300 115,300 115,300 
Bills payable (Bell Com- 

patiy yo. SOS, Oo ee eee 7,000 ~ 13,000 
Accounts, payable: 2a 3,899 5,136 5,263 
Aecrued: abilities 1. Jee 6,006 5,549 5,399 
Unearned revenue ........ 871 696. ~ 736 
Replacement reserves ..... 107,899 100,495 93,720 
Satplise’ ston oad. oe Pees 1,539.0" a aneicans aemeeereae 

hotels: . id ee Ree ye $315,034 $313,096 $312,938 

Officers: A. C. Skinner, Pres.; H. Bruce Fletcher, 
V-P3; ‘T.. J Harding, “Geni sMer ‘& Sée. -Treas., Sher- 
brooke, Ou. 

Directors: J. R. Collins, Robt. Neilson, D. J. Ray- 
side, Montreal, Que.; Winn Farwell, H. Bruce 


Fletcher, T. J. Harding, A. C. Skinner, Sherbrooke, 
Que.; C. Lee Jenkins, Rock Island, Que.; J. W. Quinn, 
Windsor, Que. 

General Office, Sherbrooke, Que. 


WESTPHALIA UNITED ELECTRIC 


POWER CORPORATION 
(Vereinigte Elektrizitatswerke Westfalen G. m.b. H.) 

History and Properties—Organized on March, 1, 
1923, under the name of Dortmunder und Verbands- 
Elektrizitatswerk G.m.b.H., the Company acquired 
from time to time the properties and franchises of 
Stadtisches Elektrizitatswerk Dortmund, Elektrizi- 
tatswerk Westfalen A. G. and Westfalisches Ver- 
bands-Elektrizitatswerk A. G. On Jan\'1, 1925, the 
name of the Company was changed to, Vereinigte 
Elektrizitatswerke Westfalen G.-m.-b. H., on which 
date Elektrizitatswerke Westfalen A. G leased its 
properties to the Company which assumed all the 
liabilities of the lessor company. 

Westphalia United Electric Power Corp. is one of 
the most important producers and distributors of elec- 
tricity in Germany. It serves a territory of over 4,255 
square miles in western Germany including most of 
the industrialized districts in the Ems, Lippe and 
Ruhr river vallevs. The principal cities served are 
Dortmund, Barmen, Bochum, Munster, Buer, Herne, 
Recklinghausen, Horde and Witten. Corporation sup- 
plies, directly or through local distributing systems, 
electricity to about 440,000 customers in 530. communi- 
ties (serving directly more than 180,000 consumers in 
395 communities), and gas to over 21,000 consumers 
in 14 communities. The aggregate population of com- 
munities served is estimated at about 3,000,000. Prop- 
erty includes four large .steam electric generating 
plants with an aggregate installed generating capacity 
of 160,000 k. w., which in Jan., 1928, was being in- 
creased to 235,000 k.w.; about 2,669 circuit miles of 
transmission lines (including about 474 miles of 50,000 
and 100,000 volt lines carried on steel towers, 1,268 
miles of 10,000 and 15,000 volt lines and about 927 
miles of underground cables) and about 3,460 circuit 
miles of distribution lines (of which about 6/70 miles 
are underground). 

In addition Company operates’a hydro-electric plant 
having an installed capacity of 6,000 K. W. under a 
lease extending to 1948 from Ruhr Valley Stream Con- 
trol Association. An additional 6,000 k.w. in water 
power and 33,000 k.w. in steam power has been made 
available by purchase contracts with owners of small 
water power plants and mining companies within the 
Company’s territory. 
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The gas properties include 194 miles of mains (of 

which 39 miles are high pressure transmission mains) 
and six small generating plants. Two plants are 
operated under lease. The greater part of the gas dis- 
tributed is purchased from by-product coke oven 
plants. 
Four coal mines, owned by subsidiary companies, 
have reserves adequate for the system’s requirements 
on the basis of present operations, for a period of over 
25 years. | 

Corporation owns at least 9314% of the capital stock 
of each of its subsidiary companies except Gemein- 
schaftswerk Hattingen G.m.b.H. and a half interest 
in this company; the other half is owned by the City 
of Barmen. Gemeinschaftswerk Hattingen G.m.b.H. 
owns one of the power plants subject to the mortgage 
securing the Series “A” 6% bonds. 


CONSOLIDATED STATEMENT OF GROWTH, YEARS ENDED 
DECEMBER 31 


Electricity Gas 

(KV. E>) (Cubic Meters) 
DEAD! he ae ee CN a 241,887,735 5,788,441 
RUE Sr ees cc Mees 333,188,414 6,656,703 
BO ZOE eR Era thy Js SOAS. 334,117,001 6,532,603 

OD Ae cyt Al cretin TEBE | he a's estoy de 422,436,892 7,300,272 
*Year ended Oct. 31. 
CAPITAL 


Amount, M 42,000,000. Capital is all owned, directly 
or indirectly, by municipalities served and by the Free 
‘State of Prussia. 

FUNDED DEBT 


§20,000,000 FIRST MORTGAGE 6% SINKING FUND GOLD 

BONDS, SERIES “A”; DUE JANUARY 1, 1953 

Dated January 1, 1928. 

Interest Payable January and July 1 at Speyer & 
Co., New York, or Harris. Trust & Savings Bank, 
Chicago, in U.S. gold coin. Principal payable at office 
of Spever & Co., New: York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—Deutsche Treuhand-Gesellschaft, Berlin, 
Germany, Trustee, and Harris Trust & Savings Bank, 
Chicago, Ill., Co-Trustee. 


- Provisions of Issue—The total amount of bonds to 
be at any time outstanding will be limited to $50,000,- 
000 (or equivalent in other currencies). Issued and 
outstanding $20,000,000 Series “A” 6s, the proceeds 
of which were used to refund the $7,500,000 First 
Mortgage 614% bonds, due Dec. 1, 1950, to repay 
floating debt incurred for capital expenditures, 
and to provide for additions and improvements to the 
properties of Corporation and. its subsidiary com- 
panies. 


Additional bonds may be issued as Series “A’’ bonds 
or bonds of other series with such rates of interest, 
maturity dates and other provisions as may be de- 
termined by the Corporation, under restrictions set 
forth in the indenture, for a principal amount not to 
exceed 66 2/3% (in the case of coal properties not to 
exceed 50%) of the cost or fair value, whichever is 
less, of (a) additions and improvements made by the 
Corporation or subsidiaries, the fixed properties of 
which are subject to the mortgage, and (b) fixed prop- 
erties, subjected to the mortgage, of additional subsid- 
lary companies; but bonds may be so issued only if, 
for a period of twelve consecutive months (within 
fifteen months preceding application for such issue), 
combined net earnings (as defined in the indenture), 
shall have been not less than three times the annual 
interest on all bonds to be outstanding, including bonds 
then to be issued. Bonds may be issued also for re- 
funding, but only for an amount not to exceed the 
bonds to be refunded. The indenture provides that 
hereafter only $8,000,000 bonds may be issued in re- 
spect of gas properties and only $3,000,000 bonds in 
respect of coal properties. 

Callability—Series “A” bonds are subject to call as 
a whole or in part on any interest date, on 60 days’ 
notice, at par and interest. 


Sinking Fund—Provision is made for an annual 
cumulative sinking fund beginning in 1931, sufficient 
to redeem 60% of Series “A” bonds at or before ma- 
turity, to be applied to the purchase of such bonds at 
or below par and interest, or, if not so obtainable, to 
redemption by lot at par, the first redemption to be 
on Jan. 1, 1932. In lieu of cash payments Corporation 
may tender Series “A” bonds at par. 

Security—A direct obligation of Corporation and 
secured by a direct first mortgage on substantially all 
fixed properties now owned by Corporation and its 
subsidiary companies, subject only to charges under 
laws enacted to give effect to the Dawes Plan and to 
a real estate mortgage of $33,333 on a small portion of 
the property of Corporation. The lien of the mortgage 
covers all fixed property, mortgagable under German 
law, hereafter acquired by Corporation or its present 
subsidiary operating companies and by future sub- 
sidiary companies the properties of which may be 
subjected to the mortgage. The electric and gas prop- 
erties to be mortgaged have been appraised by an in- 
dependent American engineer at about $36,000,000 and 
the coal properties by an independent German engineer 
at more than $3,000,000. 

Tax Provisions—Principal and interest are payable 
without deduction for any German taxes of any 
nature. 

Legal Opinion—Sullivan & Cromwell, New York, 
and Dr. Heinrich F. Albert and G. A. Westrick, Ber- 
lin, Germany. 

Original Offering—First publicly offered ($20,000,000 
Series “A” 6s) in January, 1928, at 9234 and interest, 
to yield about 6.60%, by Speyer & Co. and Harris, 
Forbes & Co:, New York; Harris, Forbes & Co., Inc., 
Boston; Harris Trust & Savings Bank, Chicago, and 
Harris, Forbes & Co., Ltd., Montreal. 

Listed—Boston Stock Exchange and New York 
Curb Market. Application will be-made to list the 
bonds on the New York Stock Exchange. 

BOND REDEMPTION 

All of Company’s $7,500,000 First. Mortgage 61%4% 
bonds, due December 1, 1950, were called for payment 
on June 1, 1928, at par and interest. 

INDUSTRIAL DEBENTURES 

Under the Dawes Plan and the Law of Industrial 
Charges of August 30, 1924, the Corporation and its 
subsidiary companies have issued approximately $1,- 
378,000 principal amount of Industrial Debentures, the 
maximum annual payments in respect of which, 
amounting to about $82,680, are secured by a first 
charge upon their fixed properties. The total charges, 
in accordance with the above law and other legislation 
for carrying out the Dawes Plan, on the basis of pres- 
ent provisional assessments, will be $92,132 per an- 
num. 


CONSOLIDATED STATEMENT OF EARNINGS, YEARS ENDED 
(Corporation and Subsidiaries, Intercompany Transactions 


Eliminated) 
Aug. 31, Dec. 31, 
1927 1926 » 
Gross operating earnings ....5..0..... $10,523,107 $8,580,736 
Non-operating ‘income !). 2.04) Ginae. oh 359,371 386,812 
Ey Othe Cees a De a held ide bk Pes $10,882,478 $8,967,548 
Operating expenses, maintenance, de- 
PMELIGD ANG takes whos ened as ote ees 6,792,011 5,634,516 
Net earnings (before interest and re- 
serves for eheatis & replacements) $4,090,467 $3,333,032 


NOTE—The net earnings include $221,177 for the twelve 
months ended Aug. 31, 1927 and $133,329 for the year 1926, 
applicable to interest not owned by the Corporation in sub- 
sidiary companies, substantially all the fixed properties of 
which are to be subject to the mortgage securing these bonds. 


During 1926 and 1927 additions to properties 
amounted to over $15,800,000, the effect of which is 
only partially reflected in the above earnings, and 
substantial sums from the proceeds of the Series “A” 
bonds will be expended for the further development 
of the system. 

All conversions from German to United States cur- 
rency have been made at 4.20 reichsmarks to the 
dollar. 
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GENERAL BALANCE SHEET GENERAL BALANCE SHEET 
(Westphalia United Electric Power Corp.) (Gemeinschaftswerk Hattingen G. m. b. H.) 
(Latest Available) (Latest Available) 
June 30, Dec. 31, June 30, Dec. 31, 
Assets— 1926 1925 Assets— 1926 1925 
Plant property, less res. for depreciation $15,885,144 $14,938,057 Plant property, less reserve for de- 
Cash, é& current iassets8 va esy. s sones see 2,060,229 6,676,634 preciation: oc. 0.4. oer has Re $2,135,394 $2,017,672 
Lboans (receivables oF"). Sea eeue Oe aee 2,442,773 1,234,753 Cash, accts. receiv. & inventories ...... 72,549 223,253 
Investment in Gemeinschaftswerk Hat- SUL Sa Cae 
tinegen .Giam. b. His AO 966,107 966,107 Petal te Min, NIDIR Ra a eee $2,207,943 $2,240,925 
Otcheminvestmietitsy tei pee ee 2,321,608 626,815 Liabilities— 
Guarantees, (per, contra), 22... suse poses 841,858 238,000) Capital stock. :.... eer ee OR $595,238 $595,238 
——_—_—— — —_——— Accounts & loan interest payable ..... f 185,505. 180,178 
Ota fatale BSL ARN LSS Rate inae Racca $24,517;/19.'$24)680;461. “Isoans ‘payable’ :: 0) ON .E>. See > MES 360F5: 48367975 
Pah ilines Dezalirdserve 'v.2 20.0 tO. GEG 59,524 59,524 
tah, Sanplust’ ches. a -lagtace . bat sere eee 30,701 69,010 
Capitalestock:= scars auseean ieee eatin ean a0 ay Pan han Z y ff 
Weare EDR eet a ale neste ties ears) alee eee ,900, “ec AL ONS a pA Mates ae iaies ee RMD aU manda sein 1). 2.20 2 240.92 
Notest&/ accounts payable. 2. .trla yn 987,589 1,478,684 Ae a3 ‘ : 9 oe aes 
Loans, payable: . 4/./s0s sedis. rene 2,807,676 2,953,361 Managing Directors: Generaldirektor M. Krone; 
Guarantees: (Per COMLTa) Go a ve ait Evans 841,858 238,095 Generaldirektor Dr. Fischer, Direktor Buttke, Direk- 
aie: at SE BE BRI Meee peed ete tor Kreienfeld, Direktor Lipken, Dortmund; Direktor 
bn 1c Abe ets es eae : i Kinzel, Bochum; Direktor Medicus, Muenster. 
TPotakion. ius akehoe eo ath 2 eee $24,517,719 $24,680,461 Office, Dortmund, Germany. 


MEXICO TRAMWAYS COMPANY 


History—Incorporated March 19, 1906, under the 
Canadian Companies Act, as the Yucatan Power Co.; 
name changed to Mexican Consolidated Electric Co., 
Ltd., on March 24, 1906, and again, on June 1, 1906, by 
Special Act, to present title. Owns the entire £1,000,- 
000 capital stock, £41,000 “A’’ Debentures, and all the 
£321,000 “B” Debentures of the Mexico Electric 
Tramways, Ltd., an English corporation, registered 
April 13, 1898, to acquire the share capital of the com- 
pany’ controlling the tramway system of the City of 
Mexico. Also owns the entire capital stock (100,000 
pesos) of the Cia de Omnibus de Mexico, S. A., which 
operates 13 omnibuses in the Federal District. Has 
exclusive tights until 1982 to operate on the streets 
of the City of Mexico, and has power to extend lines 
to the suburban towns of San Angei, Guadalupe, Ta- 
cuba, Xochimilco, etc. 

The Mexico Tramways -Co., owns 87,336 shares of 
the 135,850 of the no par Ordinary shares, £1,500,000 
Second Mortgage bonds, and $11,720,000 Income bonds 
of the Mexican Light & Power Co., Ltd., organized in 
1902 to acquire property and franchises in connection 
with water powers on the Necaxa, Tenango, Catepuxtla 
and Laxaxalpam Rivers in the State of Pueblo, Mex. 
Also owns 55% of the share capital of 200,000 pesos of 
the Mexican Steel & Chemical Co., Ltd., the remaining 
45% being owned by Mexican Light & Power Co. 

Tramways System, in operation, as of Dec. 31, 1926, 
consisted of 208.2 miles of electric lines, 6.1 miles of 
gasoline lines and 2.2 miles operated by animal trac- 
tion—a total of 216.5 miles. 

Equipment, as of Dec. 31, 1926—Passenger cars: 
First class motor, electric, 308; trail, electric, 35; mule, 
5; second class trail, 65; combination lst and 2nd class 
motor, (gasoline, 3; electric, 6), 9. Freight—motor, 43; 
trail, 57; mule, 3. Funeral equipment—motors and 
trailers, 48; miscellaneous, 4. Total cars, 577. Omni- 
buises;,9: + 

Interest Defaults—The interest defaults of the va- 
rious issues of bonds of the Mexico Tramways Co. and 
its controlled companies were attributable, not to any 
failure of the management, but on account of the ex- 
traordinary conditions prevailing in Mexico and the 
consequent depreciation in Mexican currency. Fur- 
thermore, the operation of the Mexico Tramways Co. 
was taken over by the Government authorities in Mex- 
ico in Nov.,. 1914, and were so operated from that time 
up, to May, 1919, when the properties were returned 
to the officials of the Company by whom they are now 
operated. 

Bondholders’ Protective Committee—The bondhold- 
ers of the Mexico Tramways Co., the Mexican Light 
& Power Co., Ltd., the Mexican Electric, Light Co., 
Ltd., and the Pachuca Light & Power Co. in February, 
1916, were notified that the Protective Committee 


urged. deposits at an early date. Committee: E.R. 
Peacock (Chairman), H..F. Chamen, Robert Fleming, 
A. P. Holt, H. Malcolm Hubbard, Sir Alexander Rog- 
er and G. C. Cassels, 3 London Wall Bldgs., London, E. 
C. This committee co-operates with the Trustees, the 
Mexican Light & Power Co., Ltd., and the Board of 
Directors in taking such measures from time to time 


as will best safeguard the interests of the security hold-— 


ers. . 
Plan Approved—The Provisional Agreement of Re- 


organization, dated May 30; 1921, outlined at some \ 


length in the 1921 Public Utility Manual, on page 2395, 
was approved by the bondholders at a meeting held 


Jurte 29,192) 
CAPITAL STOCK 
Authorized, $30,000,000. (increased: from $20,000,- 
000 in Nov., 1913); outstanding, $20,177,000 (in- 
creased from $11,487,000 to $16,487,400 in 1910, to $20,- 
000,000 in Nov., 1912, and to $20,177,000 in 1914) ; par, 
$100. 
Transfer Agent and Registrar—National 


Trust 
Cov Ltd.; Torento,.@an. ; 


Listed—London and Toronto Stock Exchanges and 


Paris Bourse. 
Price Range (London)— 


1927 1926 1925 1924 1923 1922 1921 1920 
Hugh ethene: 3034. 2014, 1934 + 3334 4bu fs 2Gat, IA gare 
Lown h sua 1714. 1BUcl one ee ny ae yc. eet WY 


Dividends—Dividends have been paid as follows: 
1907, 1% ; 1908, 4% ; 1909, 6% ; 1910, 614% ; 1911, 1912 
and 1913, 7%; none since; payments quarterly, F, M, 
P38 Ni: 


FUNDED DEBT 


(Arranged in Order of Priority of Lien) 
(1) Cia de los Ferrocarriles. del Distrito 
Federal 8% 1st Mtge. Debentures. ..... Due Dee! 3D3193i 
(2) Cia de los Ferrocarriles del Distrito 
Federal 8% 2nd Mtge. Debentures 
(3) Mexico ‘Electric Tramways Co., Ltd. 


59%“ Ist. Charge Debentures, ee Due * 
(4) Mexico Electric Tramways Co., Ltd. 
5% “B” 2nd Charge Debentures........ Due * 


(5) Mexico Tramways Co. 5% Gen. Con- 
sol. lst: Mteve..(Gold-Bonds# «=. a o-mee Due Sept. 1, 1963 
(6) Mexico Tramways Co. 6% 50-yr. Mort- 
gage’ Bonds: tt) (OI p ort Sr ie ee Due Jan. 1, 1966 
*No final date fixed for redemption. 


(1) | 
$2,925,000 CIA DE LOS FERROCARRILES DEL DISTRITO 
FEDERAL 8% FIRST MORTGAGE DEBENTURES; DUE 
DEC. 31, 1931 
Issued, $3,000,000, of which Mexico Tramways Co. 
owns $75,000. 


(2) 
$2,000,000 CIA DE LOS FERROCARRILES DEL DISTRITO 
FEDERAL 8% SECOND MORTGAGE DEBENTURES; DUE 


DEC. 31, 1959 ' 
All owned by Mexico Electric Tramways, Ltd. 


“i Deer Dee) 201950" 
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(3) 
$1,589,453 MEXICO ELECTRIC TRAMWAYS, LTD. 54, “A” 
FIRST CHARGE DEBENTURES, NO FINAL DATE FIXED 
FOR REDEMPTION. 
Dated May 12, 1898, June 28, 1899, and December 


2, 1903. 

Interest Payable January and July 1. 

Denomination—Coupon, £100; principal may be 
registered. 

Trustees—Ludwig Breitmeyer and George Stanley 
Pott. 

Provisions of Issue—Authorized and issued ( £400,- 
000 at $4.86 2/3), $1,946,066.66, of which $199,533.33 
owned by Mexico Tramways Co., and $157,679.99 re- 
deemed through sinking fund, to Dec. 31, 1926, leay- 
ing $1,589,453.34 outstanding with public. 

Callability—Subject to call at 105 at any time on six 
months’ notice. 

Sinking Fund—Cumulative sinking fund of 1% per 
annum, commencing in 1922, for the purchase below 
or redemption at par by annual purchases or drawings 
of the First Charge Debentures. 

Security—Secured by a fixed charge on the shares 
and debentures owned by Mexico Electric Tramways, 
Ltd., and a floating charge on the general assets. 


(4) 
£321,000 MEXICO ELECTRIC TRAMWAYS, LTD., 5% “B”’ SEC- 
OND CHARGE DEBENTURES. NO FINAL DATE FIXED 
FOR REDEMPTION. 


Dated 1904. 

Interest Payable January and July 1. 

Denomination—Registered, £100. 
_ Provisions of Issue—Authorized, £500,000; issued, 
£321,000. All owned by Mexico Tramways Co. and 
_ deposited as a guarantee for its First Mortgage bonds. 


Security—Secured by a second fixed charge on the 
shares and debentures. owned by Mexico Electric 
Tramways, Ltd., and a second floating charge on the 
general assets. 

(5) 


$10,298,000 MEXICO TRAMWAYS COMPANY 5% GENERAL 
CONSOLIDATED FIRST MORTGAGE GOLD BONDS; DUE 
SaEGe ere 1, 1963 (EXTENDED FROM SEPTEMBER 1, 


Dated September 1, 1906. 

Interest Payable March and September 1, at Bank of 
Montreal, Montreal, Toronto, or London, Eng., or at 
Agency of Bank of Montreal, New York. 

The interest due March 1, 1915, was defaulted but 
under the terms of the “Provisional Agreement of Re- 
organization” of May 30, 1921, which was approved by 
the bondholders at a meeting held June 29, 1921, at 
least one interest coupon was to be paid on each in- 
terest date commencing with Sept. 1, 1921, when Cou- 
pon No. 17 dated March 1, 1915, was advertised for 
payment and on March 1, 1922, Coupon No. 18, dated 
Sept. 1, 1915, was paid. On Sept. 1, 1922, Coupon No. 
19, dated Mar. 1, 1916, was paid; on Mar. 1, 1923, Cou- 
pon No. 20, dated Sept. 1, 1916, was paid; on Sept. 1, 
1923, Coupon No. 21, dated March 1, 1917, was paid; 
on March 1t,.1924, Coupon No. 22, dated Sept:.1, 1917, 
was paid; on Sept. 1, 1924, Coupon No. 23. dated 
March 1, 1918, was paid; on March 1, 1925, Coupon 
No. 24, dated Sept. 1, 1918, was paid; on Sept. 1, 1925, 
Coupon No. 25, dated March 1, 1919, was paid; on 
March 1, 1926, Coupon No. 26 dated Sept. 1, 1919, was 
_ paid; on Sept. 1, 1926, Coupon No. 27, dated March 
1, 1920, was: paid; on March 1, 1927, Coupon No. 28, 
dated Sept. 1, 1920, was paid; on Sept. 1, 1927, Coupon 
No, 29, dated March 1; 1921, was paid; on March 1, 
1928, Coupon, No. 30, dated Sept. 1, 1921, was paid. 
Under the ‘terms of the Provisional Agreement the 
Siuking Fund payments are to be resumed in 1928 and 
the authorized amount of the bonds and the date of 
maturity weré amended to the amount and date shown 
above. 

Denominations—Coupon and registered, $100, $500 
and $1,000. APAPEN, . 

Trustee—National Trust Co., Ltd., Toronto, Can. 


Provisions of Issue—Authorized issue, $20,000,000, 
of which $7,500,000 were issued in part payment for 
the securities of the Mexico Electric Tramways. Of 
the $10,298,000 bonds issued, $10,057,700 were in. hands 
of the public and $240,300 were held in sinking fund 
as of Dec. 31, 1926. 

Callability—Subject to call at 105 on and after Sept. 
1, 1916, on six months’ notice. 

Sinking Fund—1% per annum from Sept."1, 1911, to 
be applied to redemption of bonds of this issue by an- 
nual drawings at 105, or by purchase at or below that 
price. Under the terms of the Provisional Agreement 
of Reorganization of May 30, 1921 the sinking fund 
payments (then in default) are to be resumed in 1928. 

Security—Secured by trust deed dated May 1, 1906, 
constituting a first lien on the shares and debentures 
of the Mexico. Electric Tramways, acquired, and cov- 
ering the undertakings, properties, tools, incomes, 
rights, powers, privileges and franchises of the Mexico 
Tramways Co., present and future. 

Listed—London Stock Exchange. 


Price Range (London)— 


1927 1926 1925 1924 1923 1922 1921 1920 

High ...:.. 82% 73%. 72% 78% 87. 82%.60. 49 

TRON GIO.) 634%. 60% 59% 64%4°68 54° 35 26% 
(6) - 


£1,461,500 ($7,112,633.33) MEXICO TRAMWAYS COMPANY 6% 
FPIFTY-YEAR MORTGAGE BONDS; DUE JANUARY 1, 1966 


Dated January 1; 1909. 

Interest Payable January and July 1, at Bank of 
Scotland, London, Eng., Jan. 1, 1915, and subsequent 
interest in default. 

Under the terms of the “Provisional Agreement of 
Reorganization” the payment of interest on the bonds 
is to be postponed so that such arrears as well as the 
current interest and revised Sinking Fund payments 
will only be paid out of the surplus earnings of the 
Company so far as they are sufficient for the purpose 
in the opinion of the Committee, but to be cumulative. 
As soon as all the arrears of interest have been dis- 
charged an additional 1% per annum to be allocated 
from Surplus Revenue to be applied as a Sinking 
Fund. This arrangement to remain in existence until 
all arrears of interest have been discharged and the 
current interest has been paid regularly for six consec- 
utive half yearly periods. After that date the interest. 
to become again fixed and the Sinking Fund stipulated 
by the Trust Deed to come into operation should the 
date be 1928 or later. 

Denomination—Coupon, 
registered. 

Trustee—National Trust Co., Ltd., Toronto, Can. 

Provisions of Issue—Authorized issue (subject to 
increase), £3,150,000, of which £1,688,500 held in 
treasury. The issue of these bonds may be increased 
subject to the provisions of the trust deed, it being 
provided that all additional security and assets ac- 
quired by such additional bonds or the proceeds there- 


£100; principal may be 


of shall form additional security for the entire issue 


of the said mortgage debenture bonds. 

Callability—Subject to call at 105 and interest at 
any time on six months’ notice. 

Sinking Fund—See under “Interest Payable” above. 

Security—These bonds are secured on all conces- 
sions and immovable property of company, present 
and future, and upon all shares, stocks, bonds and se- 
curities of other companies now or hereafter owned by 
it, subject to the 5% bonds. described above. Also 
secured by a first charge upon certain securities which 
were purchased with the proceeds of these bonds but 
subject to the conditions of the Reorganization Agree- 
ment of 1921. 

Listed—London Stock Exchange. 


Price Range— 


1927, 1926 1925 1924 1923 1922 1921. 19290 
High sas 821%4 49% 56 65 63 59 30 38 
Liew Wil ies 4514 40% 47 4314 49 24%, 191% 19% 
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PUBLIC UTILITIES (Mexico Tramways Co.) 


SCHEDULE OF OPERATING RESULTS, 


(Mexican Currency.) 


YEARS ENDED DeCeMP iy Si 


-— Passengers Carried. Cash Fares. Car Miscel. Total. Oper. Exp. Net 
Ist Class. 2nd Class. Total Earnings, Income. Receipts. & Taxes. Income. 

LODO IEE SE ae. evel 53,730,636 20,431,984 74,162,620 $8,653,958 $98,360 $8,752,318 $7,324,548 $1,427,770 

LG 20e sepic/ albeit <bete ier bes 71,567,455 30,185,887 101,753,342 10,900,914 105,216 11,006,130 9,342,538 1,653,592 

NO Ri recat nasal 81,228,443 29,480,482 110,708,925 12,943,785 131,496 13,075,291 10,739,885 2,335,436 

ODF ie Cea IRN Sc tats 77,158,559 32,128,119 109,286,678 12,795,228 147,188 12,942,417 10,844,499 2,097,918 

Ok Mama tees hed MMS Tee 70,858,543 31,463,095 *103,083,773 12, 147, 585 119,244 12,266,829 LIZ yor. 1,146,048 

PO ee apr cdo. denn cihn, cone 69,625,847 28,469,758 *100,057,239 11, "552, 658 139,712 11,692,370 11,537,790 154,580 

TOS AG RN Weak ME ke Mae Pe mee pie 62,947,208 22,561,126 *86,019,139 9, 837, 469 159,565 9,997,033 10,527,288 ~ $530,255 

POZ Bc iii ue cS ea ches. in Bhat 63,844,517 -23,090,106 86,934,623 9,774,254 157,027 9,931,281 9,852,777 78,504 
*Including passengers carried by omnibuses: In 1923, 762,145; in 1924, 1,961,634; in 1925, 510,805. fDeficit. 

EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 
(Mexican Currency) — 

Car Earnings: 1926 1925 1924 1923 1922 1921 
Passengers: ayes aul Ah aie. eels ba cee Be $7,483,550 $7,635,802 $8,932,977 $9,500,688 $10,195,070 $10,546,537 
Morithly “tlekets.cf.’Py.scew dese suis Ruabon 1,586,366 1,415,932 1,622,709 1,660,838 1,644,660 1,521,054 
Chartered: Cars: Super waren c wees arch nai 39,379 49,252 45,858 61,846 66,285 76,957 
| Spe of s3 428 Oh anes Panes AES Sir UIe oles. dni Rance aN A ot 371,576 339,050 351,874 403,013 394,112 103 yA) 
Bagvage and ‘parcels’ YA0/JGAUL: ANON. 110,495 107,628 127,340 225,789 275,433 °°" 296,674 
Funeral valved. pai Pee. scandal 182,888 211,723 230,337 201,183 219,668 201,360 
Oni iDuSbs Yipee iN ea hl rele Dame mM SNES aN 2 ts 78,081 241,563 94,228 ADT Re oe Ae 

‘Totaly oso ear eiinrare tg cate ate eee es $9,774,254 $9,837,469 $11,552,658 © $12,147,585 $12,795,228 $12,943,795 

Miscellaneous ‘earnings! iii SOs Bee a 1573027, 159,565 139,702 119,245 147,188 131,496 

Dotal earnings oot dlste encode on tee nee $9,931,281 $9,997,033 $11,692,370 $12,266,830 $12,942,416 $13,075,291 

Expenses: ) 
Operation moe ee oo ws oo wie bce 0 we bin e is ¥ 6 60s eles $6,506,748 $6,482,819 $6,594,912 $6,574,719 $6,377.671 $5,986,229 
Maintenance, taxes and depreéciation....... 3,346,029 4,044,469 4,942,878 4,546,062 4,460,828 4,753,626 

Dota sy a nya a mate atts 8 $9,852,777 $10,527,288 $11,537,790  $11,120;781 $10,844,499 $10,739,855 

Nett operating imcome sy aias fee cae oh eine $78,504 +$530,255 $154,580 $1,146,049 $2,097,917 $2,335,436 

+ Deficit. 
CONSOLIDATED BEVENUE AND EXPENDITURE ACCOUNT, YEARS ENDED DECEMBER 31 
(Prepared in accordance with the Reorganization Agreement, dated May 30, 1921) ; 

Earnings— 1926 25 1924 1923 1922 

Neétiacome’ from operations in sMeKdGO tos ca san. ee Se ee ne *$43,822 *$265,128 $77,290 $573,024 $1,048,959 

Deductvexchangeofsremittances) CtCiraiiee eee ce) ae ee el | Uneaten 3,346 25,326 15;602: 72 49,624 

*$43.822  *$348,474 $51,964. $557,422 $999,335 

Net income: fromminvestitteit Sris..'s Gti tae Me aks eas bre ise aes 283,130 317,023 360,790 398,958 393,017 

Miscefla nt Gus", InCorte Mey wee tae ea hers oh a. oes eee cs 22,159 7,518 6,855 P,537 21,834 

Shortasehe rth 1 ee SER nents oomenmameuerernege gy : Che. Ea gs 1) lk 855,972 984,130 543,368 2:950 bers. 2336 ie 
ADrox wi Neste Sinan ts Tah Se a ie eS TANS) ER OP I Oa eT $1,117,439 $960,197 $962,977 $960,868 $1,414,186 
Expenses— 

Administration & general EXPENSES wee $81,618 $99,023 $101,802 $100,484 $100,682 

Interest lon“ bOndgeeia lita O\te MMs caw mbar er iS Lh LS 835,625 837,304 838,107 838,910 841,708 

Sinikitiatoy Purdy ji) 33 APPReyathy ON eevotaen tee ct phan han ciemwae eps oh ade ar cS ior) 25,550 23,871 23,068 - 21,474. 19,467 

Contribution towards meeting capital expenditures in accordance ; 
with terms of Reorganization Agreement 2... .0.0-.0.00,..-.+.-. SI ta oR. QUES ee 452,329 

Extraordinary expenses in connection with extension of Cia. 
de Los Ferrocarriles Del Distrito Federal 8% Mortgage De- 

WEMCUPES CEE oe PEER ah iy RAY ie Menara meet omensree tiga Vd bit i |. bes cyaN AMAA AD is a eas Realy cto necuee eh a any Oaba nae 

GON ae Baan pam Supine Meme: roe IN Surana Gan Ah 2 Sea, 7G $1,117,439 $960,197 $962,977 $960,868 $1,414,186 

*TLoss 


(Mexico Tramways Co. and its Subsidiary Companies: 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Mexico Electric Tramways, 


Distrito Federal de Mexico, S, A., and Compania de Omnibus de Mexico, SAY 


Ltd. Compania de los Ferrocarriles del 


Assets— 1926 1925 1924 1923. 1922 

Capital Account: 

Property, plant & equipment, construction, expenditure at cost. $17,772,150 $17,679,491 $17,538,361 $16,466,471 $16,071,244 
Rights, franchises, contracts, good will, discount on, and ex- 

PENSES: Gi FISSHEY OL DOTS Maus oy se) ee et Ra oy a 2 10,270,194 10,263,255 10,270,194 10,270,193 10,270,193 
Cost of investment in The Mexican Light & Power Co., Ltd... 22,213,262) 22,213,262 22,213,262 22,213,262 22,213,262 
Cosrrorinvestinents An Othe nacosa i. aiken vera me eaieaete ae coer ces 96,668 97,168 97,168 72,3018 | 122,301 

BE Ot alae: . Eat Reale. SAE a MEI Ree ie teed raed eos $50,352,274 $50,253,176 $50,118,985 $49,022,227 $48,677,000 
Stores in hand and transit including construction material...... $472,505 564,267 $655,889 $624,967 $681,549 
Accounts: FECelVaD le) ic ees oy ok le ei oer ate een elec A co 59,543 53,783 76,598 52,758 ! 703627 
Deferred charges and debit balances ........... Sips ee ka A 22,931 26,305 28,434 69,838 53,744 
Securities at market Waluei ti eiN902 Oy SAS Os NOR Se nd ie: 179,779 811,930 15735, 018 1,938,814 891,10. 
Gashiom handhand simibankss {3655 ls a etinde enema eee ac os 387,179 304,402 246, 254 427,577 731,01 
Mexican Government: : 

Poaalsuohayarregbleysrrs -aieK cepa geWblav cae ws meee Mey ReNRIG) S hcl Ae eon Ole 1,842,258 1,827,588 1,610,974 1,638,047 1,628,205 

Paper MONEY OM NAM wet Sale a tie ee re eee ae Ie inert oR nC 76,519 76,519 76,519 76,448 76,448 
Mexican Light'& Power Co., Ltd.: ci uy 

Bond; intenest sunpaids . cetiadisiis. allen eieeon. Gamat e eee. 5,378,674 . 4,672,123 3,965,572 3,259,020 2,552,718 

Demand} loan’ interest: 2,04 se Pe wca a ees ie Meare abel seca si enim, Meet Nik a 953,767 1,758,371 
Sinking fund. sVestmente. Wo auscrem eae cin energie fatete yn ln tat ne 223,389 22,079 220,167 219,944 219,137 

MPOptel le OEE ae Te aie Be RN RONEN ATMS gata eed. $58,995,051 $58,812,171 $58,734,410 $58,283,407. $57,339,926 

_ Liabilities— 

ESTEE PACE SO Se EN MPM CeOM a SPRY A HAA ROHR yt MR ee $20,177,000 $20,177,000 $20,177,000 $20,177,000 $20,177,090 
PAMGCA CDE on cc. ein Ge AN ute ae ah cer yn on es ot meee 21,925,087 21,936,767 — 21;994,680 22,009,280 22,040,913 
Acerued bond interest cs. od tle I ed DIR re Ree 8,960,593 8,533,646 8,122,174 7,718,015 7,288,497 
Accounts payable and accrued charges 2. fab ode 0b Ciel. 1,142,139 1,012,045 716,766 691,325 724,324 
inking, Und ‘Seserves. sol Ae Che a ae tae ee ara a ce 385,163 346,892 310,532 277,350 243,470 
Reserve for depreciation amortization of franchises and other , 
ASSETS) os wher ati. Uae MO bce lh ay ap aE Rieti a elie mae Sere eee NT), 6,405,069 6,805,821 7,413,258 7,410,437 6,865,722 
AR Orta Peis ie Abie eich aaa aha eR Area eee hin at id a ail 58,995,051 $58,812,171 58,734 zZ 
NOTE—Exchange calculated at two pesos to the dollar. . : : nO uae SOL tae 


a 
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Officers: Miller Lash, K.C., Chairman of the Board, 
Toronto; G. R. G. Conway, Pres. & Managing Director, 
Mexico City, R. C. Brown, V-P., Toronto, H. Malcolm 
Hubbard, V-P., London, England; R. H. Merry, Sec., 
Toronto; W. H. Fraser, Gen. Mger.; P. Mendez y Men- 
dez, Asst. Sec., Mexico City; J. S. Holmested, Asst. 
Sec., Toronto; W. D. Hooper, Asst. Sec., London, Eng. 

Directors: Miller Lash, K.C., R. C. Brown, G. T. 
Clarkson, E. R. Wood, Walter Gow, K.C., C. D. Magee, 


Toronto; G. R. G. Conway, Mexico City; E. R. Pea- 
cock, H. Malcolm Hubbard, Alfred Loewenstein, Lon- 
don, England; Vicomte Gaston de Breteuil, Paris; 
Henri Speciael, D. N. Heineman, Brussels, Belgium; 
Don. Francisco de A. Cambo y Batlle, Barcelona. 

Offices, 357 Bay Street, Toronto, Can., and Mexico 
City, Mex. London Agents, Canadian & General Fi- 
nance Co., Ltd:, 3 London Wall Bldgs., E:’C. 2. 


THE MEXICO ELECTRIC TRAMWAYS, LTD. 


(Leased to Mexico Tramways Company) 


History—Incorporated April 13, 1898, in Great Britain. 
Company owns the 5,000,000 pesos ordinary capital and 4,000,- 
000 pesos 6% Second Debentures of La Compania de los Ferro- 
carriles del Distrito Federal de Mexico, together with the 
shares of the Mexican Traction Co., and a lease as from Jan. 
1, 1901, of the former company’s system. The entire under- 
taking is leased from July 1, 1907, to the Mexico Tramways 
Co., which holds all the shares of The Mexico Electric Tram- 
ways, Ltd. 

Modifications of the Rights of Debenture Holders—Early 
in 1922 holders of the £400,000 5% First Charge Debentures 
agreed to certain modifications of the rights of the debenture 
holders, substantially as follows: (a) That the trustees as hold- 
ers of all the 4,000,000 pesos Second Charge 6% debentures 
of La Compania de los Ferrocarriles del Distrito Federal de 
Mexico, which form part of the specific security for the 5% 
First, Charge debentures, consent that the First Debentures 
of La Compania de los Ferrocarriles del Distrito Federal de 
Mexico be extended from Dec. 31, 1921, to Dec. 31, 1926, and 
that the interest on such debentures be increased to 8%, such 
debenture holders being paid a cash bonus of 5% on the de- 
bentures on Dec. 31, 1921, and such debentures be made pay- 
able free of all Mexican taxes and in gold pesos or at the 
option of the holders in U. S. dollars at the exchange of one 
U. S. dollar for two Mexican dollars; (b) that the trustees 
consent that the Second Charge debentures. of La Compania 


de los Ferrocarriles del Distrito Federal de Mexico be ex- 
tended to Dec. 31, 1959, on similar terms to those arranged 
with the First debentures, except that no cash bonus be paid 
for the extension of the Second debentures; (c) that com- 
pany create a cumulative sinking fund of 1% per annum, com- 
mencing in 1922, for the purchase below or redemption at par 
by annual purchases of drawings of the First Charge de- 
bentures of Mexico Electric Tramways, Ltd., which are not 
payable at any fixed date. 


CAPITAL STOCK 
Authorized and outstanding, £500,000 Ordinary and £500,- 
000 6% cumulative Preference shares; par, £1. All owned 
by the Mexico Tramways Co., and deposited as a guarantee 
for its First Mortgage bonds. 


FUNDED DEBT 
For details, see statement of Mexico Tramways Co. 


Officers: Miller Lash, Chairman; R. H. Merry, Sec., Toron- 
to; W. D. Hooper, Asst. Sec., London, Eng. 

Directors} Wink Bain, wk ees brown mo Garerowell: Re 
Gowans, Miller Lash, K. C., Toronto, Can. 

General Office, 357 Bay Street, Toronto, Can. London 
Office, Canadian & General Finance Co., Ltd.. 3 London Wall 
Bidesia Hac, 


THE MEXICAN LIGHT & POWER COMPANY, LTD. 
(Controlied by Mexico Tramways Co.) 


History and Properties—Incorporated in Sept. 1902, 
in Canada, to acquire property and franchises of So- 
- ciete de Necaxa in connection with water power on 
Necaxa, Tenango and Catepuxtla rivers, in Puebla, 
Mex. Original concession, granted in 1903, gave the 
right to construct transmission lines in any part of 
Mexico, with the right of. expropriation of land re- 
quired. The concession granted the exclusive use of 
the waters in the Necaxa and Tenango rivers, with 
the right of expropriation of all lands required for 
reservoirs and other purposes in connection with the 
hydraulic development. Subsequently the company 
made application for a supplementary concession cov- 
_ ering the entire upper water-sheds of the rivers adja- 
- cent to the Necaxa and Tenango, and these rights, 
granted in May, 1906, and approved by decree of the 
Federal Congress, extend to 2012. The company has 
_ acquired franchises from the States of Pueblo, Hid- 
algo, Mexico and Michoacan, through which its trans- 
mission lines now: pass. The franchises of the Com- 
_ pany are consolidated and ratified by decrees of the 
_ Federal Congress. 


. 


In Aug., 1903, purchased the Mexican © Electric 
Works, Ltd., now lighting streets of Mexico City: 
and in 1905 acquired Mexican Gas & Electric Co. and 

San Ildefonso Lighting Co., through formation of 
Mexican Electric Light Co., Ltd., which this company 
controls by lease, and whose entire capital stock it 
“owns. In Aug., 1907, arranged to acquire the Robert 
_ Electric Co., a competitive lighting company in the 
Federal District of Mexico. In Jan., 1910, acquired the 
entire capital stock of the Compania Electricia e Irri- 
gadora en al Estado de Hidalgo, and subsequently the 
entire share capital of the Officina Tecnica. For the 
conyenience of working, the Pachuca Light & Power 
Co. (whose entire capital stock is owned by the Mex- 
ican Light & Power Co.) was subsequently incorpo- 
rated, and succeeded to the business and undertaking 


Pr. U.—s6 


of the Compania Electricia e Irrigadora en al Estado 
de Hidalgo. Also controls the Alameda River Hydro- 
Electric Co. (Cia Hidro-Electrica del Rio de la Ala- 
meda), which has completed a hydro-electric develop- 
ment on the Alameda River, placed in operation Jan. 
21, 1923. Also owns 45% of the share capital of 200,- 
000 pesos of the Mexican Steel & Chemical Co., Ltd., 
the remaining 55% being owned by the Mexico Tram- 
ways. Co. 


In Sept., 1922, the installations of the El Oro Light 
& Power Co., a subsidiary of The Mexican, Light & 
Power Co., Ltd., which supplied the local services to 
the small towns of El Oro and Acambaro, were trans- 
ferred to the latter Company and the liquidation of 
the El Oro Light & Power Co. completed in 1923. 


Receivership—G. T. Clarkson was appointed Re- 
ceiver in Aug. 1915, being subsequently succeeded by 
R. C. Brown, President of the Company, who was 
duly discharged upon the termination of the Receiver- 
ship Sept. 30, 1921. 


INSTALLED CAPACITY OF GENERATING PLANTS AT 
DECEMBER 31, 1926 


Necaxa 
System Horsepower 
Ni@casea FTG am a ee AD I, SRST 108,000 
DT epee Qo-.e I RUTNELS O78 GES. OK. THON. BREh 60,000 
Lapana Now Dit). ue bic. oe a Sa ee thee ee ees 1,100 
Laguna No. 2 oi. ees cece eee ce eee ete ennee 2,090 
171,190 
Got TidesOTisO. POLATIUS one ofa see ria 4b sige haaeeeas 2,650 
Cia de Luz y Fuerza de Pachuca .......,.......... 9,820 
Cia Hidro-Electrica del Rio de la Alameda......... 12,000 
Total»hydro-electric: systetn, 22702990 1S 195,660 
Reserve steam and oil plants in Mexico City, incl. 
Mexico: Tram Ways ‘plant? (eee. teers ts meee 16,509 
Gianids totals} ockescel red ret oily eect) cae 212,160 
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PUBLIC UTILITIES (Mexican Light & Power Co., Ltd.) 


OPERATING STATISTICS, DECEMBER 31 


Connected load (in H. P.)— 1926 1925 1924 1923 1922 1921 
Public fiottitte-“are: lamps’ Cots ns tee te alo els es 215 373 373 373 1,565 1,565 
Incandescent} flamps 20. . CORBI. 1,957 1,776 7,075 1/75 291 258 
Commercial dightinges . cc yo ios Ato aoe oes sean 49,303 48,486 44,783 40,358 34,805 31,229 
PON CTE oR EAS vol fo tewe 0 SLR UES ae ech a IIR RES 146,146 147, 420 134,085 128,514 122,113 112,600 
Fleat.c GOleo0 RG. . OG OER hee ees’ 40,876 29,661 24,120 18,225 133550; . 10,084 

sotalu connected “load cemunn ein ene einer eee = 238,497 227,716 205,136 188,870 172,324 155,736 
Electricity generated (all plants) K. W. H. ...... 593,472,460 560,664,705 523,595,300 477,062,315 441,991,000 369, 229, 000 
Numberciof scustomens ney on te eee tro Es eng wes erepaeni 123,485 108,615 91,076 73,815 Od 782 


NOTE—Number of lamps Dec. 31, 1926: arc, 293; 


Scheme of Arrangement for Payment of Arrears of 
Interest—On May 3, 1927, a scheme of arrangement 
was prepared for the purpose of settling the outstand- 
ing arrears of interest on the Second Mortgage bonds 
amounting to £750,000; on the 6% Cumulative In- 
come bonds amounting to $3,532,757; and also for dis- 
charging the unpaid accumulations of dividend on the 
7% Cumulative ‘Preference Shares amounting to 
$5,670,000. The scheme was approved by share- 
holders and second mortgage bondholders the latter 
part of May, 1927, and subsequently by the Canadian 
Courts. 

Under the Scheme, each £100 Second Mortgage 
bond received (a) £7 10s. Od. in cash and (b) £50 
in bonds of the same issue with interest coupon pay- 
able June 1, 1927, in satisfaction of all accumulated 
interest to the holders of the 6% Cumulative Income 
bonds, there were issued at par $3,532,457 10-year 
unsecured non-interest bearing notes, due Jan. 1, 1937 
(described below), in satisfaction of all accumulative 
interest. As sum of $200,000 (which may be increased 
to not exceeding $650,000 in any year) ‘is to be set 
aside every half-year as a sinking fund for the redemp- 
tion of the notes at or under par. 

To the holders of the 7% cumulative Preference 
Shares there was issued 4% cumulative Redeemable 
Second Preference Shares of $5 each (a new issue 
created by the Scheme), on the basis of $95 par value 
of Second Preference Shares for each $100 par value 
of 7% Preference Shares held, in full satisfaction of 
all accumulated dividends. The Ordinary capital 
stock was changed from shares of $100 par value to 
shares of no par value. 


CAPITAL STOCK 

Authorized, 19,000,000 shares Ordinary of no par 
value, $6,000,000 7% cumulative Preference, par, 3100, 
and $5,700,000 4% cumulative Redeemable Second 
Preference, par, $5; outstanding upon completion of 
the above mentioned Scheme of Arrangement, 13,585,- 
000 shares Ordinary, $6,000,000 Preference and $5,700,- 
000 Second Preference. The Mexico Tramways Co. 
owns 8,733,600 Ordinary Shares. 

In May, 1927, the par value of the Ordinary stock 
was changed from $100 to no par and the Second 
Preference stock issued at $95 to holders of 7% Prefer- 
ence stock in satisfaction of the accumulated dividends 
thereon from 1913 to May 1, 1927, amounting to $5,- 
670,000. 

Second Preference Stock Provisions---Has prefer- 
ence, subject to the rights of the 7% Preference shares, 
for assets and 4% cumulative dividends over Ordinary 
stock, and is redeemable as a whole or in part by 
ypurchase at or below par or by drawings at par andl 
accrued dividend. On or before May 1, 1928. cane 
annually thereafter, 50% of the surplus profits of the 
preceding fiscal year (to be. determined as below 
stated) is to be set aside as a sinking fund to be ap- 
plied to the redemption of the Second Preference 
shares either hy purchases in the market at or under 
par and accrued dividend or by drawings at par. The 
surplus profits shall be the ones remaining after de- 
ducting (a) full dividends of 7% per annum on the 
Preference shares; (b) full dividends of 4% per annum 
on the Second Preference shares: (c) not exceeding 
$250,000 for the sinking fund for the Unsecured iN 
Interest Bearing Notes, and (d) dividends of $4 per 
share per annum on the One shares now out- 
standing and those that may be issued for cash here- 


incandescent, 10,539; commercial lighting, 922,173. 


after; however, should any Ordinary shares be issued 
for the redemption of any prior security or share capt- 
tal, there shall be deducted such additional sum above 


the $4 per share per annum as would. be equivaleat 


to annual charges on such securities redeemed. 

Transfer Agent and Registrar—National Trust 
(Yo., Litd:, Lorontp: 

Listed—Montreal, Toronto and London Stock Ex- 
changes, and New York Curb Market. 

Price Range—(London.) 


7% + Pref— 1927 1926 1925-1924 1925°.1922 192 ao2 
Hight teak: 86% 64 60 68 55 28 40 
Low 60 57 35% 46% 26 14% 15 

Ordinary— 
High) 99.2067 |) 3634. 3434-2801 4034 ip4sy (ae yaieay, 
Low (ob... 29 820) 01236" 16.09 COONS oat tapmnnG 
Dividends—Dividends' on 7% Preference shares 

were regularly paid up to and including Dec, 31, 1913. 


Under the Scheme of Arrangement, dated May 3, 1927, 
all accumulated dividends to May 1, 1927. amounting 
to $5,670,000, were refunded by the issue at $95 of 
$5,700,000 4% Second Preference shares, which were 
issued to shareholders of record June 24, 1927. Cash 
dividends were resumed on Noy. 21, 1927 with the 
semi-annual payment of 34%. 

Initial semi-annual dividend of 10 cents per share 
was paid on Second Preference shares Nov. 21, 1927. 

On. Common,, 1%, ,each paid » uly Tetaad Qe 15, 
1908; 114% Jan. 1,°19095 1% then-quarterly (jam to), 
to: Deciei@lshinone since. 


FUNDED DEBT 


(1) 


$11,340,500 THE MEXICAN LIGHT & POWER CO., LTD. FIRST 


MORTGAGE GOLD 5s; DUE FEBRUARY 1, 1940 (EXTENDED ji 


FROM FEBRUARY 1, 1933) 
Dated February 1, 1903. 


Interest Payable February and August 1, at Mon- 


treal, Toronto, New York, and London. 

Interest Defaults—The interest due Feb. 1, 1915 on 
these bonds was defaulted. Defaults to be met as per 

‘Provisional Agreement of Arrangement” dated May 
30, 1921 and approved by Bondholders June 29, 1921; 
current interest payments were to be resumed with 
that due Aug 1, 1921, and all arrears to be paid forth- 
with excepting Coupons Nos. 34 and 35 due Feb. 1, 
1920, and Aug. 1, 1920, which were to be paid on or 
before June 30, 1922, and Coupon No. 36 due Feb. 1, 
1921, which was to be paid on or before June 30, 1923; 
under this arrangement Coupons Nos. 24 to 49, inclu- 
sive have been paid. 

Denominations—Coupon, $500 and $1,000. 

Trustee—National Trust Co., Ltd., Montreal and 
Toronto. 


Provisions of Issue—Authorized and issued, $12,- 
000,000, of which $135,000 redeemed through sinking 
fund in 1909, $136,500 in 1910, $129,500 in 1911, $130,- 
000 in 1912, and $128,500 in 1913, a total of $659,500. 

Sinking Fund—Sinking fund provides for the pay- 
ment, beginning in 1928, of 1% of the par value of the 
bonds issued. Bonds are purchasable for sinking fund 
at not exceeding 110. 

Security—A first lien on entire property of Com- 

an 


changes. 
Price Range— F 
1927 1926 1925 1924 1923 1922 1921 1920 
High . 824% 72% 75% 70 77 76 80 62% 
sows eee 63% 63 6014 58 59 59 474%4 34 


ee Montreal, and Toronto Stock Ex- 


SEAS 
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(2) 
$14,600,000 (£3,000,000) THE MEXICAN LIGHT & POWER CO., 
LED. SECOND MORTGAGE 50-YEAR 5s; DUE DECEMBER 
1, 
Dated December 1, 1911. 


Interest Payable June and December 1, at Bank of 
Scotland, London, Eng., and Canadian Bank of Com- 
merce, New York, Montreal or Toronto. 

Interest Defaults—The interest due Dec. 1, 1914 on 
these bonds, was defaulted. 

Defaults to be met as per “Provisional Agreement of 
Arrangement” dated May 30, 1921, and approved by 
Bondholders June 29, 1921; current interest payments 
were to be resumed June 1, 1922, and all arrears still 
outstanding after 1925 to be then discharged as quick- 
ly as the funds of the Company will in the opinion of 
the Committee permit. Under this arrangement Cou- 
pon No. 6, dated Dec. 1, 1914, was paid June 1, 1922; 
Coupon No. 7, dated June 1, 1915, was paid Dec. 1, 
1922; Coupon No. 8, dated Dec., 1915, was paid June 
1, 1923; Coupon No. 9, dated June 1, 1916, was paid 
Dec. 1, 1923; Coupon No. 10, dated Dec. 1, 1916, was 
paid June 1, 1924; Coupon No. 11, dated June 1, 1917, 
was paid Dec. 1, 1924; Coupon No. 12, dated Dec. 1, 
1917, was paid June 1, 1925; Coupon No. 13, dated 
June 1, 1918, was paid Dec. 1, 1925; Coupon No. 14, 
dated Dec. 1, 1918, was paid June 1, 1926, and Coupon 
No. 15, dated June 1, 1919, was paid Dec. 1, 1926. 

Under the Scheme of Arrangement, dated May 3, 
1927, Coupons Nos. 16 (dated Dec. 1,,1919) io 30 
(dated Dec. 1, 1926) inclusive, were refunded by the 
payment of £7 10s in cash and by the issue of £750,- 
000 additional Second Mortgage bonds. Coupons num- 
bered 31 and subsequently were paid when due. 

Denomination—Coupon, £50 and £100; principal 
may be registered. 

Trustee—National Trust Co., Ltd., Toronto. 

Provisions of Issue—Authorized and issued, £3,- 
000,000, of which £1,000,000 held in treasury. The out- 
standing bonds may be increased from time to time, 
but only after the sale for cash of an equal amount 
of Common stock at par. 

Callability—Subject to call at 105 and interest at 
any time on six months’ notice. 

Sinking Fund—Sinking fund, commencing in 1928, 
to be applied in annual drawings at par, or by pur- 
chase of bonds at or below that price. 

Security—A lien on entire property of company, also 
on securities owned, and a general floating charge 
upon all other assets, subject only to the above de- 
scribed First Mortgage bonds. 

Listed—London Stock Exchange. 

Price Range (London)— 


: 1927 1926 1925 1924 1923 1922 1921 1920 

Miieh ....... 9834 91 87 85 90% 85% 55 40 

a 58% 831% 7934 67 74 521%Z 34% 21% 
‘© 


 $11,775,859.14 THE MEXICAN LIGHT & POWER CO., LTD., 6% 
CUMULATIVE INCOME BONDS 


Interest Payable (when earned) January and July 
1. No interest is being paid on these bonds, but under 
the Scheme of Arrangement, dated May 3, 1927, all 
accumulations of interest up to Dec. 31, 1926, amount- 
ing to $3,532,757, were refunded by the issue of $3,532,- 
757 10-year Unsecured non-interest bearing notes, due 
Jan. 1, 1937, described below. Subsequent interest 
was paid when due. 

-Trustee—National Trust Co., Ltd., Toronto. 

Security—These bonds are a floating charge under 
the Canadian Law on the properties and assets of 
the Company, subject to the First 5s and Second 5s. 
Issued at par to the Mexico Tramways Co. in settle- 
ment of part of the debt due to them as at Dec. 31, 
1921. 

(4) 


$3,532,757 THE MEXICAN LIGHT & POWER CO., LTD., 10- 
YEAR UNSECURED NON-INTEREST BEARING NOTES; 
DUE JANUARY 1, 1937 


These notes were issued under the Scheme of Ar- 
rangement, dated May 3, 1927, to the holders of the In- 
come Bonds, described above, in full satisfaction of all 


accumulated interest amounting to $3,532,757 as of 
Dec. 3], 1926. All held by Mexico Tramways Co. 

A sum of $200,000 is to be set aside every half-year 
as a sinking fund for the redemption of the Notes to be 
applied in purchasing the Notes on the market at or 
under par, or by drawings at par. The Company has 
the power with the consent of the Bondholders Com- 
mittee to increase the amount of the sinking fund pay- 
ments up to but not exceeding $650,000 per year. 


5 
$5,567,000 THE MEXICAN ELECTRIC LIGHT CO., LTD., FIRST 
MORTGAGE GOLD 5s; DUE JULY 1, 1942 (EXTENDED 
FROM JULY 1, 1935) ‘ 


Dated July 1, 1905. 

Interest Payable January and July 1, at Bank of 
Montreal, Montreal, Toronto, New York and London. 

Interest Defaults—The interest due January 1, 1915 
on these bonds, was defaulted. Defaults to be met as 
per ‘Provisional Agreement of Arrangement,” dated 
May 30, 1921 and approved by Bondholders June 29, 
1921. Current interest payments were to recommence 
with that due July 1, 1921 and all arrears were to be 
paid forthwith excepting Coupons Nos. 29 and 30, due 
Jan. 1 and July 1, 1920, respectively, to be paid on or 
before June 30, 1922, and Coupon No. 31, due Jan. 1, 
1921, to be paid on or before June 30, 1923. Coupons 
Nos. 19 to 44, inclusive, have been paid under the above 
arrangement. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—National Trust Co., Ltd., Montreal and 
Toronto. 

Provisions of Issue—Authorized and issued, $6,000,- 
000, of which $433,000 redeemed through sinking fund. 

Sinking Fund—Sinking fund (waived until 1928), 
1% of outstanding bonds to redeem bonds by draw- 
ings, at 105 and int., or by purchase below that price. 

Security—Secured by first lien on property of The 
Mexican Electric Light Co. 

Guaranty—Guaranteed principal and interest by The 
Mexican Light & Power Co., Ltd. 

Listed—London and Toronto Stock Exchanges. 


Price Range—(London.) 


1927 19264 1925 “1924-72923;7 [922"°1921).. 1920 
High 41% 62 56 67% 72% 72 77 40% 
Low ane OU 59% 56 67 58 53% 47 21% 


£800,000 ($3,893,333.33) meee) LIGHT & POWER CO. FIRST 

MORTGAGE 50-YEAR GOLD 5s; DUE OCTOBER 1, 1967 

Dated October 1, 1910. 

Interest Payable April and October 1, at Canadian 
Bank of Commerce, Toronto, and its agents in New 
York, London, Brussels and Basle. 

Interest Defaults—The interest due April 1, 1915 on 
these bonds, was defaulted. Defaults to be met as 
per “Provisional Agreement of Arrangement” dated 
May 30, 1921 and approved by Bondholders June 29, 
1921. Current interest payments were to be resumed 
with that due Oct. 1, 1921, and all arrears of interest 
were to be paid forthwith excepting Coupons Nos. 
19 and 20, due April 1 and Oct. 1, 1920, respectively, 
to be paid on or before June 30, 1922, and Coupon 
No. 21 due April 1, 1921 to be paid on or before June 
30, 1923. The following Coupons have been paid 
under the above arrangements: Nos. 9 to 34, inclusive. 

Denominations—Coupon, £20 and £100, principal 
may be registered. 

Trustee—National Trust Co., Ltd., Montreal and 
Toronto. 

Provisions of Issue—Authorized, £1,200,000; issued, 
£800,000. The Mexican Light & Power Co., Ltd., 
agrees not to demand its rental for any power that may 
be supplied until sufficient funds have been set aside 
to cover the interest on these bonds. 

Callability—Subject to call as a whole at any time 
at 105 on six months’ notice or on voluntary liquida- 
tion or consolidation with another company. 

Sinking Fund—An annual sinking fund to be re- 
sumed 1928, is provided to retire bonds at par and in- 
terest. 


164 


PUBLIC UTILITIES (Mexican Light & Power Co., Ltd.) 


Security—A first lien on property of Pachuca Light 
& Power Co. (Cia. de Luz y Fuerza de Pachuca; S. A.). 

Guaranty—Guaranteed principal and interest by the 
Mexican Light & Power Co., Ltd. 

Listed—London Stock Exchange. 

Price Range— 


1927" 1926 1925)" 10241923. 1922), 1921S t920 
Fite? se 69 65 66 64% 72 72 78% 58Y 
Low? Fiat 58 59% 56 55% 60% 55 491% 30 


CONSOLIDATED REVENUE AND EXPENDITURE ACCOUNT, 
YEARS BHNDED DEC. 31 
(Accounts Audited by Clarkson, Gordon & Dilworth, Toronto, 
and Price, Waterhouse & Co., Mexico City, Mexico) 
(Prepared in accordance with the Reorganization Agreement 
dated May 30, 1921) 


(Exchange calculated at 2 pesos to the dollar) 


1926 1925 1924 
Net income from operations 
Tunes Kep-a Keo ainiesins clk peayee pn $4,764,871 $4,545,970 $4,469,139 
Deduct: Exchange on remit- 
tances Wetenat ce eit eir ee 281,874 247,693 258,912 
$4,482,997 $4,298,277 $4,210,227 
Net income from invests. .. 242,085 164,373 56,557 
Miscellaneous income ..... 45,200 2,450 26,546 
SIRO Pa eee Ie ree Ske Joh $4,770,282 $4,465,100 $4,293,330 
Administration & gen. exp.. $173,597 $144,689 $100,423 
imterestron- demand: loam: slic, omnia num renate 9,681 
Interest on bonds: 
Mex. Lt. & Pow Co. Ist 5s 567,025 567,025 567,025 
Mex. Lt. & Pow. Co. 2nd 
SMe cs ee aca Rit 486,667 486,667 486,667 
MexE ls Ict. Cov lstrosuen 278,350 278,350 278,350 
Pachuca Lt. & Pow. Co. 
ISS Sia na Nh: ea 194,667 194,667 194,667 
Alameda Riy. Hy.-El. Co. 
TSE 7G 2. PO Sena Sl Ay. 12,687 63,438 
Contribution towards meet- 
ing capital expenditures in 
accordance with terms of 
Reorganization Agre’m’nt 3,069,976 2,781,015 2,593,079 


eens Biie hc.  hes $4,770,282 $4,465,100 $4,293,330 


CONSOLIDATED BALANCE SHEET, DEC. 31 
(The Mexican Light & Power Co., Ltd., and its subsidiaries: .The 
Mexican Electric Light Co., Ltd., Pachuca Light & Power Co. 
and Alameda River Hydro-Electric Co.) 

(Accounts Audited by Clarkson, Gordon & Dilworth, Toronto, 
and Price, Waterhouse & Co., Mexico City) 
(Exchange calculated at two pesos to the dollar) 

Assets— 

Capital Account: 
Properties, plant & equipt., 

construction expenditure 

at cost incl. imt. during 

CONStrUCtHOl MeL”CAmeet. . $52,525,235 $53,282,249 $52,741,704 
Rights, franchises, con- 

tracts, goodwill, discount 

on bonds, share & bond 

issue expenses 
Cost of investments in, & 

advances to subsidiary & 


1926 1925 1924 


24,912,785 22,926,735 22,912,066 


relatedwicosit4 = thing news. 209,900 303,393 524,510 
$77,647,920 $76,512,377 $76,178,340 
Stores at hand & in transit 

incl. constn. material.... 1,056,062 876,057 811,118 
Accounts receivable ...... 826,985 907,300 601,997 
Deferred .charges....i.)...... 689,949 143,231 115,486 
British & Dominion Govt. 

securities at market value 5,108,144 3,804,549 1,701,890 
Other sectiritiess ss eee Rees REE Nt os 41,753 
‘Cash on hand & in banks.. 1,687,547 744,295 683,707 
Accts. for supply of light & 

power due by Mexican 

Govts. (Federal, State & 

Municipal) at face value 4,222,415 4,393,402 4,587,967 

TeOta luk pret ee sbasie eae ae $91,239,022 $87,381,211 $84,722,259 

Liabilities— 

Ordinary shares vey come $13,585,000 $13,585,000 $13,585,000 
Preference shares ........ 6,000,000 6,000,000 6,000,000 
Bundedadebts tiisit sacha 42,310,026 42,310,026 42,672,526 
Accrued bond interest .... 4,116,861 4,116,861 4,123,205 
Int. on income bonds of 

The ~ Mexican’ Light & 

Power? Go. Wtd err 3,532,758 § 2,826,206 *2,119,655 
Accts. pay. & acerd. charges 998,321 947,688 1,439,707 
Reserve for depreciation, 

amortization of franchises 

and other ‘assets? ).4°'2"™ 20,696,056 17,595,430 14,782,167 

otal: +26 Aka once $91,239,022 $87,381,211 $84,722,259 


*Accumulated to date but only payable out of future sur- 
plus revenue in accordance with terms of Trust Deed. 


DETAILED STATEMENT OF EARNINGS AND EXPENSES, 
YEARS ENDED DEC. 31 


(Mexican Currency) 


Earnings 1926 1925 1924 
Light and Power— 

Federal govt. & Municipal: ‘ 
Publies hehtings «2h. 6.) $551,725 $621,991 $610,458 
Oibice™ Noh tties 1. via he on 894,422 933,572 832,643 
Lighting services in Pa- : 

MR eS A  eeenenats 42,830 43,325 45,349 
PRONrGtl = s 32! ous Soames 477,533 468,005 443,098 
Ticats heyy i tetaciig sais 30,087 20,214 14,285 

Commercial: 

Safed ve ni Fegaeaniemenepek ys Oy Un SRD 8,701,168 8,151,898 7,398,659 
WO hs Seer ie Ge See 8,202,652 7,604,991 7,044,143 
EL Sa tA BS ERS eee 719,194 598,344 487,159 

$19,619,611 $18,442,340 $16,875,794 

Miscellaneous ....... iyi 94,410 127,187.’ 163,040 
Gross. earnings ......... $19,714,021 $18,569,527 $17,038,834 
Expenses: E 

Ciperation~ pep ee treo nee $4,645,005 $4,080,246 $3,735,866 

Maintenance, taxes & dep. 5,539,274 5,397,341 4,364,690 
Total. expenses iA): $10,184,279 $9,477,587 $8,100,556 
Net earnings from opera- 

tions in Mexico .... $9,529,742 $9,091,940 $8,938,278 — 


NOTE—The Gross Earnings, amounting to $19,714,021, in- 
clude uncollected accounts for services rendered to the Muni- 
cipal and Federal Government Departments during the year 
1926, representing a sum of approximately $955,000. 


Officers: Miller Lash, K.C., Chairman of the Board, 
Toronto; G. R. G. Conway, Pres. & Managing Direc- 
tor, Mexico City; H. Malcolm Hubbard, V-P., London, 


England; R. C. Brown, V-P.; R. H. Merry, Sec.; J. S.3 


Holmested, Asst.-Sec., Toronto; P. Mendez y Mendez, 
Asst.-Sec.; W.°D. Hooper Asst2 Secu) irises teens 
Gen. Mgr., Mexico City. 

Directors: Miller’ Cash, Ki@ RoC thrown Lo 
Clarkson, E. R. Wood, Sir Thomas White, K.C.M.G., 
Walter Gow, K.C., Toronto; Hy By heacock «1.0mal= 
colm, Hubbard, A. P. Holt, London, England; G. R. 


G. Conway, Mexico City ; Henri Speciael, D- N. Heine-7 


man, Brussels, Belgium. 


Offices, 357 Bay Street, Toronto, Can: ; Mexico, City, 
Mex. London Agents, Canadian & General Finance 
Co., Ltd., 3: London Wall, BldgszabesCaZ. 


MEXICAN ELECTRIC LIGHT CO., LTD. | 


(Controlled by Mexican Light & Power Co., Ltd.) 
4 EIS) and Property—Incorporated June 26, 1905, in Can- 
ada. 
pania Explotodora la Fuerzas Hidro-Electricas de San Ilde- 
fonso, S. A., and La Compania Gas y Luz Electrica, which 
were absorbed. 
1906, by Mexican Light & Power Co., Ltd. Through above 
consolidation the entire lighting business of City of Mexico 
is now under one management. 


1,300 h.p; 


and an extensive system of electric light canalization in Mexico 


City. 

CAPITAL STOCK 

Paid up, $6,000,000; par, $100. 
Light & Power Co., Ltd. ~ 


FUNDED DEBT , 


‘ Hk details, see statement of Mexican Light & Power Co, | 
etd. 


Officers: Miller Lash, Pres; R. H. Merry, Sec; J. S./ 


Holmested, Asst. Sec., Toronto, Can. 
Directors: R. C. Brown, G. T. Clarkson, Miller Lash, K. C., 
E. R. Wood, Toronto; E. R. Peacock, London, Eng. 


Offices, Toronto, Ont., Mexico City, Mex. London Agents, | 
Ltd., 3 London Wall Bldgs., | 


Canadian & General Finance Co., 
[Dee Garey 


PACHUCA LIGHT & POWER CO. 


(Controlled by Mexican Light & Power Co., Ltd.) 
History and Property—Incorporated May 13, 
Mexico; successor to Hidalgo Hydro-Electric Co. 


0; 1 9 Supplies 
electricity to the city and district of Pachuca. 


Population 


served, 100,000.. Has hydro-electric power plant of 12,700 h.p. — 
Has an agree- — 
Ltd., providing | 


capacity and 50 miles of transmission. lines. 
ment with the Mexican Light & Power Co., 
for additional supply of power. 


CAPITAL STOCK 


Authorized and outstanding, $4,000,000. (Mexican currency). 


All owned by the Mexican Light & Power Co. 


Company owns the Mexican Electric Works, La Com- 
Is owned and leased for 99 years from Jan. 1, 


; Property consists of two _ 
steam generating stations in Mexico City, capable of producing | 
a hydraulic installation of 3,500 h.p. capacity, | 


All held, by the Mexican : 


1910, ine | 


PUBLIC UTILITIES 
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FUNDED DEBT 

For details, see statement of Mexican Light & Power Co., 
Ltd. 

Officers: G. R. G. Conway, Pres.; F. Wood, Treas.; P. Men- 
dez y Mendez, Sec:, Mexico City, Mex.;.R. H. Merry, Asst. 


Sec., Toronto, Can. 


Directors: R. C. Brown, P. Mendez, Luis Riba, S. M. Can- 
cino, G. R. G. Conway, Jean Bernier, W. H. Fraser, F. Wood, 
Mexico City, Mex. 

General Office, Mexico City, Mex. Toronto Office, 357 Bay 
Street, London Agents, Canadian & General Finance Co., 
Ltd., 3 London Wall Bldgs., E. C. 2. 


NEW YORK STEAM CORPORATION 


Stock Issues, At June 30, 1927, Summarized 


Dividend Pay- 


Stocks ment Dates Authorized 
$7 Cum. Pfd., Series “A” ‘(no par)...J, A,J&O'1 41,930 shs. 
$6 Divd. Series Pfd. (no par) ........ J, A,J &O 1 © 58,070 shs. 
Paemsnot, (aio) Nas) 0:8 4) koe bie i Trg 30,000 shs. 


tInitial dividend of $1.50 a share paid January 1, 1927. 


Bond Issues, At June 
Interest 


: Title of Issue Maturity Dates 
inst’ WortzaseOs. fA Yn feo. May 1, 1947) M&N1 
First Mortgage 5s.............. May 1, 1951§ 
Total Funded Debt, at June 30, 1927, $13,647,500. 
+Amount Available for Interest in 1927, $1,469,338. 
*Authorized unlimited under indenture restrictions. +After 


History and Property—Incorporated, July 14, 1921, 
in New York, for the purpose of acquiring under Plan 
of Reorganization by Agreement all the property, 
rights and franchises of the New York Steam Co., 


_ which was incorporated in 1881 as the consolidation of 


the Steam Heating & Power Co. of New York and the 
New York Steam Co. (see 1921 Public Utility Manual, 
page 791, or apply to our Information Department.) 
Operates under perpetual and unrestricted franchise 
granted by the Board of Aldermen of the City of New 
York, Dec., 1880, permitting thecorporation to lay 
mains and pipes in any of the streets on the Island of 
Manhattan for the purpose of transporting steam and 
other fluids. 


The corporation serves two districts, one embrac- 


ing below Chambers Street that portion of Manhattan 


known as the financial district in which most of the 


large office buildings are situated, and the other, the 
_up-town East Side residential and mid-town business 


-of which buildings aggregate 1,108,400,000 cu. ft. 


district. The Corporation supplies steam to over 2,000 
buildings in the City of New York, the cubic contents 
Of 


‘this amount, 625,300,000 cu. ft. or over 56% of the 


total are represented by 1,450 buildings which contain 


“no steam generating equipment whatsoever and in 


many instances not even smoke stacks. 


These figures 


compare with 389,000,000 cu. ft. content of all build- 


_ services. 
_ tions, practically at the waterfronts of each of the 
_ territories served, together with the land upon which 
they are situated and in two cases land adjacent 
thereto sufficient for future expansion, two being lo- 
cated at 59th St. and East River, one at Burling Slip 

and one, the new Kip’s Bay Station (the first two units 
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ings connected with the system, during the heating 
season of 1921-1922. The distribution system consists 
of 240,000 feet of substantially constructed mains and 
Corporation owns 4 steam generating sta- 


of which are in operation), located at 35th St. and East 
River, two blocks south of the New York Edison Co.’s 
Waterside Station. The combined capacity of the 


boilers installed in these plants is over 100,000 horse- 


power. 


The Kip’s Bay Station will be the most highly con- 
centrated and one of the most efficient plants in the 
world. it is designed for an ultimate capacity of 150,- 
000 horsepower and the initial installation, including a 
hew unit now being installed, is 46,000 horsepower. 
Thus, upon completion of the initial installation and 
including that part of the capacity of The New York 
Edison Co., at the disposal of the Corporation, under 


contract, the latter will have available 136,000 horse- 


power, a boiler capacity sufficient to operate about 
400,000 kilowatts in modern electric generating units. 


The principal station in the downtown financial -dis- 
trict 1s of modern design, and its capacity has recently 
_ heen increased by over 10,000 horsepower through the 


installation of boiler economizers which have also in- 


‘y 


I 

Subject Available -—Dividends Paid—, Earnings 
41 030 ct 8 eat for Dividends 487 00 Amount per Share 

: shs., CES ji + 
50,000shs, wf #9988,299 ee $440,086 5 5810-18 
30,000 shs. £491,213 None None. £16.37 

30, 1927, Summarized 
Out- Con- Subject U.S. 
Authorized standing vertible to Call Inc. Tax 
*Unlimited {$5,693,5001 No Yes — Paid by Co. 


U 7,954,000) 
Bond Interest Accrued in 1927, $536,039. 
Times Bond Interest Earned in 1927, 2.74. 

depreciation. 


creased the efficiency of the station. The equipment in 
Station “J” at 59th Street and East River was installed 
im: 1922, 

Under a mutually advantageous agreement, The 
New York Edison Company is supplying steam from 
its Waterside Stations to the New York Steam Cor- 
poration in order to augment the supply from the 
corporation’s present stations for distribution in the 
territory, north of 70th Street on Park Avenue, and 
south from Madison Avenue at 47th Street through 
the Grand Central commercial section to 33rd Street. 
Steam is also available from the Edison Company’s 
Duane Street Station. The Corporation has disposed 
of its station known as “B” at Cortland, Dey, Green- 
wich and Washington Streets, on a long term lease 
upon advantageous terms, said station being of no 
further usefulness in the conduct of the business. 

OPERATING STATISTICS, YEARS ENDED JUNE 30 


Steam Metered Gross 

to Consumers Revenue 
1922 ah wird lt es hoe ote bt ee eT. 2,892,000,000 $3,233,000 
1 hos eee te i ner. Ls EE RN 3,533,000,000 3,710,000 
1A ts caetachde oe ot ae eee ee 3,773,000,000 3,697,000 
LOD RE AIS Sm, are ae 4,031,000,000 3,893,000 
LOZSeRI AST es 8 Raa 5,185,000,000 5,193,000 
1923s brits dateney OE. Srte 6,112,000,000 5.977 426 


CAPITAL STOCK 

Authorized, 30,000 shares Common of no par value 
and 100,000 shares Pid. of no par value; outstanding 
June 30, 1927, 30,000 shares Common, 41,950 shares 
$7 cumulative Pfd., Series “A,’’ and 50,000 shares of 
$6 dividend Series Pfd. 

Capital Stock Reclassification—Stockholders on 
April 17,1924, authorized a_ reclassification and 
change of the 50,000 previously authorized shares of 
Series“A”’ Pid. stock, of the par value of $100 each, 
issued or unissued, into shares of Pfd. stock, Series 
“A”, without par value, and an increase in the num- 
ber of shares of such stock, as reclassified, to 100,000 
shares without par value. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends. Additional Pfd. stock of Series 
“A”, or any other series, entitling holders to cumula- 
tive dividends at such rate or rates, redeemable at 
such price or prices and with such other preferences 
and privileges and such other restrictions and qualifi- 
cations not inconsistent herewith, as a corporation may 
determine at the time of the authorization of the par- 
ticular series, may from time to time be authorized and 
issued... However, no Pfd. stock of any series shall be 
created in such amount that the aggregate amount of 
authorized Pfd. stock of all series shall exceed 100,000 
shares except with the written consent of the holders 
of two-thirds in amount of Pfd. stock outstanding, 


all series voting as one class. 


Additional shares of Pfd. stock may be issued only 
(a) upon the acquisition or retirement of funded obli- 
gations of the Corporation, at the rate of one share for 
each $100, principal amount, of. funded obligations 


166 


PUBLIC UTILITIES (New York Steam Corp.) 


acquired or retired, or (b) on account of ex- 
penditures for permanent extensions or betterments to 
the properties of the Corporation; provided, that in the 
case of the issue of stock on account of such expendi- 
tures, net.\earnings for a twelve months’ period ending 
not more than ninety days prior to the date of such 
issue of Pfd. stock, after the payment of all interest 
charges and taxes and after making provision for 
maintenance and replacements to the extent required 
by the Corporation’s First Mortgage, shall have been 
at least equal to twice the annual dividend require- 
ments on all Pfd. stock which shall be outstanding im- 
mediately after such issue. As to 75% of such expendi- 
tures, Pfd. stock may be issued at the rate of one share 
for each $100 of expenditures in excess of the prin- 
cipal amount of First Mortgage bonds issued on ac- 
count thereof, and as to the remaining 25% thereof, 
Pfd. stock may be issued at a rate not exceeding one 
share for each $125 thereof. 

So long as any of the Pfd. stock remains outstanding, 
no bonds, notes or other evidences of indebtedness 
maturing more than one year from the date of their 
issue (except bonds issued as permitted by the con- 
servative provisions of the Corporation’s First Mort- 
gage) may be issued, nor may the authorized number 
of shares of Pfd. stock be increased, nor may the pro- 
visions relating thereto be changed or repealed, except 
as authorized by the vote of two-thirds of the Pfd. 
stock at the time outstanding, or two-thirds of the 
particular series affected by such change or repeal. 
The Pfd. stock also has the right to vote in any pro- 
ceeding for mortgaging the property and franchises 
of the corporation, or for the sale thereof; but for 
any other purpose (including the election of directors) 
the Pfd. stock has no voting rights, unless the Cor- 
poration shall be in default in the payment of any two 
quarterly dividends on the Pfd. stock, in which event, 
the Pfd. stock will have full voting rights at least equal 
to the stock of any other class until all unpaid accum- 
ulated dividends on the Pfd. stock shall have been 
paid or provided for. If the Corporation shall at any 
time be in default in the payment of any four quarterly 
dividends on the Pfd. stock, the Pfd. stock will have 
the exclusive right to elect directors until all unpaid 
dividends thereon shall have been paid or provided 
for. 

Preferred Stock Reserve Fund—Company is re- 
quired under its amended Certificate of Incorporation 
to set upon its books on May and Nov. 20 of each 
year a sum equivalent to $2. per share on the number 
of shares of Pfd. stock issued, of which one-half may be 
released to company upon certificate that it has made 
capital expenditures to a like amount which have not 
been made the basis in whole for the issuance of bonds 
or Pfd. stock, and the other half or $1. per share shall 
be applied to the purchase of Pfd. stock at not ex- 
ceeding 105, which Pfd. stock may again be issued to 
company and sold under the provisions relating to the 
issuance of additional Pfd. stock. 

Series “A” Preferred Stock—FEntitled to cumulative 
dividends at rate of $7 per share per annum; also to 
$115 a share and accrued dividends in case of volun- 
tary dissolution and to $100 a share and accrued divi- 
dends in case of involuntary liquidation. It is subject 
to redemption as a whole or in part on any dividend 
date at thirty days’ notice at $115 a share and ac- 
cumulated dividends. 

$6 Dividend Series Preferred Stock—Entitled to 
cumulative dividends at rate of $6 per share per an- 
num; also to $105 a share and dividends in the case of 
voluntary distribution of capital assets and $100 a 
share and dividends in the case of involuntary liquida- 
tion. It is subject to call as a whole or in part on any 


dividend date on 30 days’ notice at $105 a share and , 


accumulated dividends. 

Tax Provisions—Free of Normal Federal Income 
Tax, Pennsylvania Four Mills Tax and Massachusetts 
Income Tax at not exceeding 6% of the dividends re- 


funded to resident owners from company’s surplus, 
upon proper application. 

Legal Opinion—Shearman & Sterling, New York. 

Public Offering—11,000 shares of $7 cumulative 
Pfd. stock, Series “A” publicly offered in July, 1924, at 
$94 and accrued dividend, yielding about 7.45%, by 
The National City Co. and Cassatt & Co., New York, 
etc.; 5,000 shares of same stock offered in Oct. 1924, 
at $96 flat, yielding about 7.29%, by The National City 
Co., New York, etc.; 10,000 shares of same stock 
offered in April, 1925, at $99 flat, yielding over 7.05%, 
by National City Co. and Cassatt & Co., New York, 
and Thayer, Baker & Co., Philadelphia. The $6 Divi- 
dend, Series Pfd. (25,000 shares) was first publicly 
offered in Oct., 1926, at $93.50 per share, yielding about 
6.45%, by National City Co., New York, etc., and Cas- 
satt & Co., Philadelphia, etc... 25,000 additional shares: 
$6 Dividend Series Pfd. were publicly offered in April, 
1927, at $97.50 per share flat, to yield 6.20%, by the 
last two named bankers. 

Transfer Agent (All Classes)—The National City 
Bank, New York. 

Registrar (All Classes)—The 
Trust Co., New York. 

Annual Meeting—First Thursday following third 
Wednesday in September. 

Listed (Both Classes Pfd.) 
change. 

Price Range— 


Farmers’ Loan & 


New York Stock Ex- 


$7) Pid’: Series) SA?—5). Yas 1927. 1926. 1925 1924. 1923 
High Wien iedmewerng nly. ad 14490587 Wie 98% 92 
LOW, «8.7%: nut pete eee 105 99% 97 88 91 

$6 Divd Series Pfd.— o 

Pete 2 ean ik eee ee ee 102% 92% 
Tower Re CO © oe oe 93% 92% 


Dividends—Dividends on $7 Pfd. Series a récni- 
larly paid since issuance. Initial dividend of $1.50 per 
share on $6 Divd. Series Pfd. was paid Jan. 1, 1927, 
which quarterly rate maintained to date. Pfd. divi- 
dends are declared Thursdays following F, M, A & N 
20, and are paid J, A,J & O1. None paid on Common. 


FUNDED DEBT 


$5,693,500 FIRST MORTGAGE GOLD BONDS, SERIES “A,” 6% 
DUE 1947; DUE MAY 1, 1947 

$7,954,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES DUE 
1951; DUE MAY 1, 1951 


Dated—Series ‘‘A” 6s, May 1, 1922; 5% Series, May 
1, 1926. 

Interest Payable May and November 1, at The Na- 
tional City Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000; ex- 
changeable in equal aggregate amounts, and inter- 
changeable with fully registered bonds in denomina- 
tions of $1,000, $5,000 and multiples thereof. 

Trustee and Registrar—The National City Bank, © 
New York. 


Authorized—Authorized amount, unlimited. Issued, 
$6,100,000 Series “A” 6s, and $8,000,000 5% Series due 
1951, of which $406, 500 Series “A” onde $46,000 5% 
Series due 1951 retired by sinking fund to — 14, 
1927. 


Additional bonds in series bearing the same or dif- 
ferent rates of interest, dates, maturities and such 
other distinguishing features with respect to each par- 
ticular series, as may be determined by the Board of 
Directors at the time of the original authorization of 
each series, subject always to the restrictive provi- 
sions of the mortgage, may be issued from time to 
time in amounts equal to and for the acquisition or re- 
tirement of bonds of another series issued under this 
mortgage or of any bonds secured by lien upon after- 
acquired property. Additional bonds may also be is- 
sued in reimbursement of not exceeding 75% of actuai 
and reasonable expenditures for permanent extensions 
and additions to the plants and properties of the Cor- 
poration made after May 1, 1922, provided net earn- 
ings for twelve consecutive months shall have been at 
least twice the annual interest charges on all First 
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LLL CESS 


Mortgage bonds outstanding in the hands of the pub- 
lic, together with those then to be issued. The mort- 
gage contains certain provisions permitting the mod- 
ification or alteration thereof, or of any supplemental 
indenture, in any particular, with the assent of the 
holders of 75% in principal amount, of the outstand- 
ing bonds, not including any bonds owned by the 
corporation, provided that nothing shall permit the 
extension of the maturity of any bond or the reduction 
in the rate of interest there or any other modification 
in the terms of payment of such interest, without the 
consent of the holder thereof, nor the creation by the 
Corporation of any mortgage lien ranking prior to or 
on a parity with the lien of the First Mortgage. 

Callability—Series “A” 6s: Not redeemable prior 
to May 1, 1932; redeemable on any interest payment 
date upon 60 days’ prior notice at 107%4 from May 1, 
1932 to Nov. 1, 1936, incl.; at 105 from May 1, 1937 
to Nov. 1, 1941, incl.; and at 102%4 thereafter but prior 
to maturity. 

5% Series due 1951: Subject to call as a whole or 
in part, either at option of the Corporation or by the 
sinking fund, on any interest date, upon 30 days’ no- 
tice, at 105 on or before May 1, 1948, and at 100 
thereafter. ; 

Sinking Fund—The mortgage provides for a sink- 
ing fund for Series “A” bonds, requiring cash pay- 
ments to the Trustee on Dec. 1, 1922, and semi-annual- 
ly thereafter, so long as Series “A” bonds are outstand- 
ing, equal in each case to 1% of the largest aggregate 
principal amount of Series “A” bonds at any time 
issued, such moneys to be applied toward the purchase 
of Series “A” bonds up to 102% and accrued interest, 
the balance remaining unexpended after three months 
being reimbursed to the corporation at its request for 
property expenditures against which no bonds shall 
have been or may be issued. 

A sinking fund is also provided for bonds of the 
5% Series, due 1951, requiring semi-annual cash pay- 
ments to the trustee equal in each case to at least 4% 
of the aggregate principal amount of said bonds out- 
standing at the time of such payment. Such moneys 
shall be applied toward the purchase or redemption 
and cancellation of bonds of the 5% Series due 1951. 


General Reserve Fund—The mortgage requires the 


enlargements and additions against which no bonds 
may be issued, or for the purchase of First Mortgage 
bonds, an amount equal to 714% (subject to periodical 
redetermination) of the aggregate bonded indebted- 
ness of the corporation outstanding with the public at 
Dec. 31 of such year, or in so far as such an amount 
1s not so expended, to deposit with the Trustee cash, 
which may in turn be drawn out to reimburse the cor- 
poration for expenditures for one or more of the said 
purposes. 

Security—Secured by a direct first mortgage on the 
entire physical property of the Corporation. 

Covenants—Company covenants that so long as any 
of the bonds remain outstanding and unpaid, it will 
not declare or pay any cash dividends on any of its 
Common stock, except out of surplus earnings from 
Its operations subsequently to May 1, 1922, remaining 
after deducting therefrom all operating expenses, in- 
cluding taxes of every kind, rentals, insurance, all ex- 
penses or charges for current maintenance and re- 
pairs,.and for renewals and replacements, all interest 
charges and charges for amortization of debt discount 
and expense and all other usual and proper deductions 
from income. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax and 
Connecticut Personal Property or Exemption Tax 
4/10% of principal in any year, refunded upon applica- 
tion. 

Legal Opinion—Shearman & Sterling, New York. 

“ee Investment for Savings Banks in New Hamp- 
shire. 

Public Offering—$800,000 Series “A” 6s publicly 
offered in Oct. 1924, at 98 and interest, yielding about 
6.16% ; $2,500,000 5% Series due 1951, offered in April, 
1926, at 92 and interest, both issues offered by The 
National City Co., New York, etc.; $3,000,000 5% 
Series due 1951, offered in Feb., 1927, at 96 and interest 
to yield about 5.30%, by National City Co., New York, 
etc.; and Cassatt & Co., Philadelphia, etc.; $1,500,000 
additional 5% Series due 1951, offered in June, 1927, at 
98% and interest to yield 5.10% by National City Co. 
and Cassatt & Co., New York, ete. 

Listed—New York Stock Exchange. 

Price Range— 


i : : Series “A” 6s— 1927 1926 1925 1924 1923 1922 
corporation annually either to expend for maintenance, Highio).. .:,. sca ee 108% 10514 104 9814 98 99% 
repairs, renewals and replacements, for extensions, Igy She Doe os. 105% 101% 97%4 92% 92 963% 

INCOME ACCOUNT, YHARS ENDED JUNE 30 
Operating Revenues— 1927 1926 — 1925 1924 1923 71922 
aes ISL TiC tas 006) 5 ceuitibienry > CE © QOLTE $2,473,421 $2,601,207 $2,246,307 $2,389,353 $2,309,880 | $3,087,897 
TIES ETC Pt oss pcp y ats Slee ance ep en ih ot ee hee 3,471,796 2,559,023 1,622,811 1,285,048 AUG S7an Nee 
Mata! Operating vreventies sis Bel are ee ee $5,945.217 $5,160,230 $3,869,118 $3,674,401 $3,710,353 $3,087,897 
meen-opetating jrevenuesimi@: mcahmiee ews. eee. 32,209 33,358 24,540 23,584 21,062 12,987 
Siw SCOSS eat nites ssc, ee eS $5 977,426 $5,193,583 $3,893,658 $3,697,985 $3,731,415 $3,100,884 
Operating expenses and taxes— 
NTE nny teetuacia? $3,523,243 $3,102,965 $2,358,627 $2,255,559 $2,446,864 
ESE el nl Sag ls eth ee i ae a neo ae 420,941 322,361 316,659 270,520 266,868 } +$2,463,213 
eR stae OPe  A AGA a ee Ne bea an « 349,076 297,281 202,698 185,600 169,215 | 
Total operating expenses and taxes ........ $4,293,260 $3,722,607 $2,877,984 $2,711,679 $2,882,947 $2,463,213 
Net earnings before depreciation ............... $1,684,166 $1,470,976 $1,015,674 986,306 | 848 468 637,671 
Deduct—Interest Charges: 
mnterest on funded debt, .)...........5.-.0uee ewes $536,039 $364,171 $336,963 $309,384 $299,475 $187,910 
MbEI terest ii fra h ish tite. oe teis eee (a)250,816 (a)13,206 (a)24,897 7,312 9,719 26,129 
Bond discount and expense ..................... 46,744 27,903 25,097 23,330 23,258 6,928 
Miscellaneous amortization .).ic.i¢eesisi wees eed! 3,900 FAA pat eiethd oR TRIT IY RIOT. ES Mea fee 
ey origins rts fs ah opie nn ese 56 oy 0 $335,867 $385,985 $337,163 $340,026 $332,453 $220,967 
Surplus net income before depreciation .......... 1,348,299 1,084,991 678,511 646,280 516,014 416,704 
Dividends on Preferred stock ........0....00.005 442,086 285,110 213,509 86,981 68,1275) a eee 
Ae ln a a a Aa 906,213 799,881 $465,002 $559,299 $447,887 $416,704 
Renewal and replacement reserve ............... 418,000 *728.000 325,000 325,000 300,000 160,428 
Beemeetor year niacens rey. as ass dealers 491,213 $374,881 $140,002 $234,299 $147,887 $256,276 
es Bond Interest Earned ...............:.. : 2.74 2.81 2.05 2.04 Ee al eg a 
Earnings Per Share— 
Seeerreds Go), 4! IPTC IO) VG SUl is $10.15 $15.74 $8.85 $12.89 Pua. Ae 
Satna sd. | 5 RNS ORR Te GAS eee route 16.37 12.49 4.66 7.80 ASSP BN IRI 


7Period Aug. 12, 1921, to June 30, 1922. 
1922. §After depreciation. (a) Credit. 


tIncludes $187,688 rental for (station A) which was acquired by purchase in July, 
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EARNED SURPLUS ACCOUNT, JUNE 30, 1927 


Credit balance June 30, 1926, $901,889; net income tion price, $10,069; bond discount and premiums ap- 
for year 1927 before dividends and renewal and re- plicable to bonds retired through sinking fund, $3,913; 
placement provisions, $1,348,299—total, $2,250,188. loss on obsolete materials sold and inventory adjust- 
Deduct: Preferred dividends, $442,086; appropriation ment $8,800; sundry surplus charges—net. $14,307— 
for renewals and replacements, $415,000; appropri- total, $894,175. Credit balance June 30 ,1927, $1,356,- 


ation to bring no par Pfd. stock to minimum liquida- O13. 
GENERAL BALANCE SHEET, JUNE 30 ‘ 

Assets— 1927 1926 1925 1924 1923 1922" aa 
Plant,) property, franchisés, ete.) 3:05) oe ae $31,588,584 $20,367,667 $17,342,929 $14,619,126 $13,542,252 $7,989,062 — 
Lnvestments.,in, stocks..and, bonds: a, 12 tiae ude 3,427 3,427: 4 427 427 28,721 
Sundry depOssts oc. uc ss ess plete bon nue eee eigen: 1,466 992 1,482 841 1,025 500 
Advances: for*constraction: Un ete ME ml nag ates ss 6,000 6,000 6,000 6,000 4,500 
Advancesiito :affillicos 20518 Tn A, Sate Gel eee ee MT6S2 Os ee Ape hy ich Digan te TOR. IO LAGE Saas 
Sinking: fundedeposits «sacri tiie Hee cea eae 71,468 71,006 61,321 238 HO vite BPS 
Held pending refinancing, vs. bank loans per contra: ),).-2.2+- Vout Sane Boies ately Oe ee Ae aan L,23¢5208 
Advances, for property tO: BespULCMa Sed cent) Ge ee og cg uses nen 240,295 80,642 °C aetna 46,280 
Debt discount and expense in process of amort. 1,579,361 886,953 562,389 524,131 557,282 180,672 
Deférredicharges' sh Fee Te Bakes ana ee este rt 148,637 121,173 122,101 11,110 19,258 33,921 
Gashvon handstand tinabanilkcai yi ae ee ee 720,359 852,498 208,619 1,132,664 119,448 41,945 
Accounts receivable (less reserve for bad debts) . G27 79 409,601 359,803 301,874 299,546 : 285,015 
Notes receive blanca ie aaron Denne NE CUNT salsa: 24! 9)'ll's. i) Wen suena 67 1,015 1,059 2,746 
Materials and supphes at.cost eu oe 643,759 543,550 832,591 500,251 346,059 352,965 

Totad: ts. Seb ik Re seis elds ch ani $35,425,922 $23,262,868 $19,741,024 $17,181,318 $14,895,416 $11,203,584 

Liabilities— : 
Commnion stock... Woxtieenton weeeee eye ae ee eae at *$7 320,000 *$7,320,000 *$7,320,000 *$7,320,000 *$7,320,000 $5,146,433 
Preferred stock 0...) bese ele 2? 49'163'000 © $4,193.000 3,992,100 “42.492 100-1 Ome ae ee : 
Rondedidebt 2515 0¥ 2 TEES UNTER Soro ir eae bes £9 13,647,500 8,193,500 5,821,000 5,082,500 5,193,000 2,637,000 
Temporary bank loans for refinancing ......... ny rte. voleiolam Oe ge Beene te neres =P Pacer 2,280,000 
Deterred liabilities. . yas cceesee ea bereeeainas 291,572 288,706 123,792 137,554 ee hs ROE ae: 
Notes and trade acceptances payable ...:...:...:.. 62,566 104,054 209,940 353,345 41,257 | 14,000 
Actounts payable 0's Meee te ere a eet te 1,906,154 1,075,244 833,943 690,886 277,901 245'200 
Acerued interest Vic: ener olin irae me anne 159,017 105,945 73,953 59,002 52,924 53,500 
Acerhed taxeseiy cil ete ae. UVM Cae nis Fay 162,223) 159.499 §52,126 58,864 48,217 39,018 
Accrued water rentals.) sce i iesme 9 ad PO ale ees 13,5194 : 171,054 54,960 38,861 24,571 
Atceried: dividends i) auaaiiany (eee a nies deen tn 148,378 73,378 69,862 22,612 1S 0576 oe ee 
Clistomers’” sécutity sdepocitstmeu mre erm le tel GY es sb, eR er meee ermine Wledenre 6m eg A 13,801 
Acertiedtpayrolh ess, See iirees ea ihial iiit a ienrce pee ee ie yt ZooL0 47,167 22,834 20,091 6,484 4.175 


Sundry current liabilities 57,793 28,834 
New York City District Realty Corp. .......... 178,373 


Renewals and ‘replacemrentsiepiie.. cp teeta ..'4 815,398 723,919 547,181 BOT 377 187,081 \ 157,965 
@ilier*reserves i eee een yee ie 54,419 47,733 95,490 19,826 82,581 8,201 
Other habilities oc see eee aE elit Meant a Aa LAME ORME K I So ise ullon ile RO ea 22,458 145,485 140,575 
Surplus & hice x0 ee a RR ey rive peor s cane aR a nah A 4 57013 901,889 506,274 524,799 401,108 258,460 

WROEa ll. ieee aan FU ARPES FSM) Ge SO SL a a eI RE ON $35,425,922 $23,262,868 $19,741,024 $17,181,318 $14,895,416 © $11,203,584 


*30,000 shares Common -of no par 


Officers: James D.: Hurd; Pres.; Charles: A. Gill- 
ham, V-P; David C. Johnson, V-P.; George S. Beith, 
Treas.; F. E. Pendleton, Sec.;;William J,-Baldwinj.Tr., 
Asst. Sec.; Chas. E. Kelly, Asst..Treas.,..New York. 

Directors :: (George. Ri» Cottrelle, Toronto, Can.; 


value at stated value of $7,320,000. {Valued at minimum liquidation price. 


George S. Beith, Allen G. Hoyt, Richard M. Hurd, 
Chas. A. Gillham, James D. Hurd, David C. Johnson, 
Travis H.: Whitney; New York; .Georve. Fo. Hard, 
Cedarhurst, N. Y. 

General Office, 280 Madison Ave., New York. 


FAYETTE HOME TELEPHONE COMPANY, INCORPORATED 


History and Property—lIncorp. Oct.’ 17, 1923 in 
Del., to take over the business of The Fayette Home 
Telephone Company, which, latter company was in- 
corporated under the laws of W. Va., in 1901, the Del- 
aware corporation issuing therefor $300,000 of Pfd. 
stoc« and 50,000 shares of Common stock without nom- 
inal or par value. The new company assumed all as- 
sets and liabilities of the old company as well as debts 
and obligations unpaid upon date of transfer. 

The company has exchanges at Lexington, in Fay- 
ette county, and in Versailles and Midway, in Wood- 
ford county, and county lines radiating from each ex- 
change, the whole serving a population of approxi- 
mately 95,000. No. of stations at Dec. 31, 1927, 13,292 
Franchises were granted’-in* Lexington in,1927° for 
period of 20 years; Versailles in 1918 for 20 years; and 
Midway in 1924 for five years. The rates charged vary 
at different exchanges from $2.00 to $3.75 for residence, 
and from $3.00 to $6.75 for business telephones, 


CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value 
and $300,000 6% cumulative Pfd., par, $100; outstand- 
ing, 50,000 shares of Common stock and $300.000 Pfd. 
Both classes of stock have equal voting power. Trans- 
fer Agent and Registrar: Security ‘Trust Co,,dLexing- 
ton, Ky. Annual meeting, first Thursday after Feb- 
ruary 18. i 

Dividends—Quarterly dividends at rate.of. 6% on 
Pfd. stock regularly paid. Dividends in recent years 


have been paid on Com. stock as follows: 1916, 6%; 
1917, 614%; 1918, 6% ; 1919, 814% ; 1920 to 1922 incl., 
8% ; 1923, 10%; 1924 to date; 25cts) per share each 
quarter: payments (since 1924) quarterly, J,“ A, J 
BLOM 
FUNDED DEBT 
$300,000 FAYETTE HOME TELEPHONE CO. (W. VA.) FIRST 
MORTGAGE GOLD 7s, SERIES “A,” DATED FEBRUARY 1, 
1921, DUE FEBRUARY 1, 1941 
$50,000 FAYETTE HOME TELEPHONE CO. (W. VA.) FIRST 


MORTGAGE GOLD 614s, SERIES “B,” DATED FEERUARY 1, 
1922, DUE FEBRUARY 1, 1941 


Interest Payable February and August 1, at Secur- 
ity Trust Co., Lexington, Ky., and National City 
Bank, New York. 

Denominations—-Coupon, $100, $500 and $1,000 
(principal may be registered), and fully. registered 
bonds, $1,000. Coupon and registered bonds and the 
several denominations are interchangeable. 

Trustee—Security Trust Co., Lexington, Ky. 

Provisions of Issue—Authorized, $1,000,000; issued, 
$300,000 Series “A” 7s, and $50,000 Series “B” 64s. 
These bonds and the mortgage securing same were 
issued by the predecessor company (The Fayette 
Home Telephone Co., a W. Va. corporation) and pay- 
ment of both principal and interest on same was as- 


sumed by the Delaware corporation when it acquired 


all of the property of the W. Va. corporation. No 
more bonds may be issued under this mortgage as the 
W. Va. corporation has been dissolved. 


Callability—Subject to call as a whole but not in 
part, on any interest date from Feb. 1, 1926 to Feb. 1, 
_ 1936 at 110 and accrued interest, and after Feb. 1, 1936 

at 105 and accrued interest. 

Security—Secured by a first lien upon all the tang- 
_ ible’ property, rights, franchises, easements, choses in 
action and property of every description now owned 
_ in’the Counties of Fayette and Woodford, and also a 
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lien on all future acquired property and assets of every 
sort. 

Tax Provisions—Company does not pay Normal 
Federal.Income Tax. 

Original Offering—First publicly offered ($300,000) 
in Jan., 1921, at 9714 and interest, to yield over 7.20%, 
by The Security Trust Co., Lexington, Ky., and J. J. 
B. Hilliard & Son, Louisville, Ky. 


_ Officers: Thomas A. Combs, Pres. ; Robert L. North- 
cutt, V-P. & Sec.; James H. Combs, V-P., Lexington, 
_ Ky.; Leland Hume, V-P., Nashville, Tenn.; Joseph 
’ W. Porter, Treas.; James A. Sullivan, Gen. Mgr.; J. P. 
_ Warren, Aud., Lexington, Ky. 
5 Directors: John R. Allen, Desha. Breckinridge, 
_ Thomas A. Combs, Leonard G. Cox, Louis des Cog- 
_ nets, George K. Graves, Paul M. Justice, Wm. F. Klair, 


_ History—Organized under the laws of the State of 
California Aug. 23, 1918, and on Oct. 29, 1918, pur- 
_ chased the properties and took over the assets and 
liabilities of the Petaluma & Santa Rosa Ry. Co. at 
foreclosure sale as per plan of Reorganization outlined 


in the 1918 Mariual ‘Public Utility Section, page 970. 
a 

7 , OPERATING STATISTICS, 

> 

* ene ARGO Per sl! S, Bh. SA. RD. IO. SAL LOR aaa. 
MME TRCSROIMCTOR IIE Se liontie', eleladts Na tews «ede ag biieds ogy ey 
SC SCT) i 
Rg Me ReIg it (TOUS is. %.. oni. usc eees- ef bd Edel be Ae 


CAPITAL STOCK 
Authorized, $1,000,000 Common and $250,000 6% 
_ cumulative Preferred; outstanding, $770,700 Common 
and $127,800 Preferred, par, $100. Pfd. stock has pref- 
erence both as to assets and dividends, and is sub- 
ject to redemption at not exceeding $100 per share: 
_ Of the $173,600 Pfd. stock issued, 458 shares ($45,800) 


_ have been retired. 


q 


p INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
3 . 1927 1926 1925 1924 1923 1922 
i ooau earnings ....; tod sanutrolt 3px Yih Pourare $585,143 $544,010 $512,987 $480,597 $441,335 
| berating expenses & taxes. oN 54,865 aa 5 
: aS SELES UAE GAS SEE della Sal Ao bd Aare Be a 101,835 97,816 401,299 375,978 374,451 338,387 
4 eG AGTIRES F1yiT. Tia lit. siihlalaciyey ollese's wale. vabaers $158,756 $162,129 $142,711 $137,009 $106,146 $102,948 
SEC MICOMC Or ANG 65. clociis, s edie ola e chs ued «+ 2,658 4,390 5,217 3,610 1,958 1,603 
; Porivinroreres. 328i, 78 S, FOL IL OS A $161,414 $166,519 $147,928 $140,619 $108,104 $104,551 
Muihterest, rentals, etc. 2) aae ee 26,010 26,303 27,230 25,683 26,391 26,346 
mpalancé for dividends ‘iwi 82s. be Borge: ei Nuts ate $135,404 $140,216 $120,698 $114,936 $81,713 $78,205 
: MEETS BT AlG payee ars shes os Rw ok hs lhe 68,000 68,000 68,000 68,000 *27,302 56,992 
: 5 Merimupiaumeerind. Jo6y. 2S0h5...) 2&Rlise.s $67,404 $72,216 $52,698 $46,936 $54,411 $21,213 
_ Earnings Per Share— i 
CC LAT HCI eh | ES. Be SA TAOSy oe $45.13 $46.74 $40.23 $38.31 $27.24 $26.07 
IMG IGA TITTIES ET ns ate, sue. dalelis\aeueseus ale i WAShe +2.44 +2.05 71.94 12.74 12.26 
ie *Balance of dividends paid from surplus. {Based on no par shares. 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
Muenerty ACCONDD VE... GLO oe le bRdeiyhee ok. $1,830,087 $1,757,130 $1,666,366 $1,498,887 $1,387,657 $1,277,473 
GES NYS ES cn a et ee 39,987 38,867 32,400) 7 Sites = hea MS Bese fee 
MMU UE CRORE | A ALORR RPE EG end) SRE QUO) 02 cw dass Ohne tenses Ly ae ee 828 
NEI) SM OWE MRT Cores o's. ME Sucldls ooo DOUG wc ee 16,894 26,608 7,043 11,413 13,/72 18,759 
BPMATETIAIS ANG SUPPIIES 00... ceeiece eee deen esate 27,052 34,727 23,949 16,977 19.117 32,558 
_ Notes and accounts receivable .................. 95,702 30,080 27,681 76,163 102,884 48,415 
EST TS ER ee ne oe ar 28,050 28,789 34,823 34,274 31,390 32.002 
Me pee exe kaa oe peana 0, $2,038,372 $1,916,201 $1,792,262 $1,637,714 $1,554,820 $1,410,035 
4 Liabilities— 
ES SIEGE Ng GRIN ne ee a $560,024 $675,000 $560,024 $560,024 $500,000 $490,100 
MMPI OCUEGESTOC KE itid, s cicle cic obs ss be pane hrs Wes Oe 300,000 300,000 300,000 300,000 300,000 300,000 
Retained deist i) Oost (10. Ithtiivoaib. ¢ye de. oles 350,000 350,000 350,000 350,000 350,000 350,000 
WENA, 1 Aab iy isrote od 10-h42 “Yo rea wets 8 Gg 94 0,000 ih Fp eh ieee 
MMS TCT STA Oh ial sa a cn ns saaatgr ls Bieierk sf Gyertis TMbeis Toks pe 7,967 +2, ; 2,6 
Beer Current liabilities 6... eee ee ne a nynne 18,962 14,92 11,784 10,742 20,890 fe cial 
MeAccrued interest, taxes, etc. ..............: been 45,384 41,350 37,558 34,791 47,756 10,104 
MPIMECOCRCLECIt 1t6IN8 2 fsa. cy ction ss aags ce 714 D5 AOD) CR sw hyreabagw iby. beeey ee ae ae BC OF! os, e 
ae SURE florea cna che ‘eis; 6 oie s oioiareiecn iene 0 491.415 435,133 361,927 302,537 267,381 186,880 
TS oc kb wo aie << Ride lasalele te eee es 224,306 56,927 99,686 46,936 60,024 45,97] 
TUGALTLE © SAU YI 0 RS 05 Oe ee a ee $2,038,372 $1,916,201 $1,792,262 $1,637,714 $1,554,820 $1,410,035 


C. N. Manning, W. K. Massie, R. L. Northcutt, J. W: 
Porter, Thos. S. Scott, J. Craig Shelby, Geo. S. Weeks, 
Lexington, Ky; Leland Hume, Nashville, Tenn.: 
Charles Kerr, Washington, D. C.; Ben S. Read, At- 
lanta, Ga.; H. A. Schoberth, S.. L. Wooldridge, Ver- 
sailles, Ky.; L. K. Webb, Louisville, Ky. 

General Office, Lexington, Ky. Corporate Office, 
Wilmington, Del. 


PETALUMA AND SANTA ROSA RAILROAD COMPANY 


The Petaluma & Santa Rosa Ry. Co. was dissolved 
on Dec. 26, 1918. 

Operates 38.01 miles of main line between ‘Petaluma 
and Forestville, Sebastopol and Santa Rosa, Cal., and 
10.91 miles of branch and side tracks. Gauge, stand- 
ard. Rail, 70 lbs. T. Owns and operates steamer con- 
nection between San Francisco and Petaluma. 


YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 
241,376 273,789 279,962 368,852 408,175 
342 317 398 400 399 
253,663 219,893 163,864 182,222 204,398 
101,216 97.945 113,486 104,876 101,123 


Annual Meeting—First Tuesday in February. 

Dividends—Dividends of 6% per annum are paid on 
Pfd. stock semi-annually, May and Nov. 1. On Com- 
mon: 1919 and 1920, 1% each ;-1922, 2% ;' 1923, 314%: 
1924 and 1925, 4% each; 1926,.4% regular and 1% 
special ; 1927,4%; payments quarterly, F, M, A & N 1. 

Common Dividend Provisions—The Common stock 
is entitled to receive (if the earnings justify, and the 
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other necessities of the Company permit) the sum of 
$25,000 per annum. Ifa greater sum than $25,000 be 
earned and properly available for disbursement outside 
the Company’s business needs, the excess shall go 
50% to Common stock dividend; 25% to a trust fund 
to retire First Mortgage bonds and the remaining 25% 
to a trust fund-to retire Pfd. stock. 


FUNDED DEBT 

$590,800 First Mortgage Sinking Fund 54% Gold 
bonds; dated Sept. 1, 1918; due Sept. 1, 1943; int. Mar. 
and Sept. 1, at San Francisco, Cal., and New York. 
Coupon, $100 and $1,000; principal may be registered. 
First FederaleDrust Co. of San Francisco..@al. ‘frus- 
tee. Authorized, $750,000; issued, $698,400, of which 
$26,000 retired and $81,600 reacquired and held alive, 
leaving $590,800 outstanding in hands of public; unis- 
sued bonds reserved for future requirements. Subject 
to call at 105 and interest on 30 to 60 days’ notice. 


The mortgage provides that the earnings ordinarily 


applicable to Common stock dividends shall be dis- 
bursed by the Company as follows: _ 

The Common stock shall be entitled to receive (if 
the earnings justify, and the other necessities of the 
Company permit) the sum of $25,000 per annum. If 
a greater sum than $25,000 be earned and properly 
available for disbursement outside the company’s busi- 
ness needs, the excess shall go 50% to Common stock 
dividend ; 25% to a trust fund to retire First Mortgage 
bonds and the remaining 25% to a trust fund to retire 
Pfd. stock. The trustee is authorized as funds accu- 
mulate to buy First Mortgage bonds and Pfd. stock 
from the lowest bidder or in the open market, if the 
bonds or stock can be secured at a price less than that 


tendered under the call, provided, that not more than — 
$1,050 may be paid for each $1,000 bond, nor more 


than $100 per share for Pfd. stock. These bonds were 
issued to holders of securities of the Petaluma & Santa 
Rosa Ry. Co., under the reorganization plan. Com- 
pany does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Gross earnings 2.) \.)..c sat lee eee Og ef $561,474 $579,119 $531,503 $557,313 $593,865 $556,369 
Operating expenses and’ taxes (eee 449,959 460,653 427,061 438,714 478,471 447,512 
Netvearnings ben oostiao eee ee eee $111,515 $118.466 $104,442 $118,599 $115,394 $108,857 
Other siticome’s. 2.) <.c sclee «ats hae ee ee 9,604 4,586 4,069 4,777 4,415 3,335 
Potal incomen: .i,.. keen $121,119 $123,052 $108,511 $123,376 $119,809 $112,192 
Bond interest cto ee 36,234 32,879 33,154 33,911 37,697 37,697 
Balance for:dividends: 3.0. ccpuine.. tants $84,885 $90,177 $75,357 $89,465 $82,112 $74,495 
Dividends paid 20)...c. 6.6 ae eee 38,495 46,353 38,796 39,396 33,616 25,830 
Strplus for year 6... Clue aie | $46,389 $43,824 $36,561 $50,069 $48,496 $48,665 
Times Bond Interest Earned ................. 3.34 3.74 Sas 3.64 3.18 2.97 
Farnings Per Share— j 
Preferred’. ._ w/Tag heck cece orca ares eee ee $66.42 $70.56 $56.74 $67.37 $57.50 $42.91 
Commons). os one ean nee ee eee 10.02 10.68 8.74 10.57 9.54 8.31 


PROFIT AND LOSS ACCOUNT, DECEMBER 31, 


Surplus for year 1927 before dividends, $84,885; add 
profit from auxiliary operations, $4,895—total, $89,780. 
Deduct: Amortization of reorganization expenses, 
$527; franchise taxes, $2,721; construction and addi- 
tions 1927, $56,024; Preferred dividends, $7,668; Com- 


1927 


mon dividends, $30,828; discount on reacquired bonds 
written off, $14,016; previous deficit, $10,263—toteal de- 
Deficit transferred to corporate 


ductions, 


$122,047. 


surplus, $32,267. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property: GacCounts Wark . =.) si saavense cicre seiko nears $2,120,541 
Materialseand ssuppliesercs bc ase iereeee 33,869 
Cash. onsihramd:h a gee iho ete ete tes ie eae 207,849 
Aécounts receivable) €te. ei as jos le © Sapte ee yee 24,442 
Deferred: :aSSets,.<ciieSehals muss discs obs Meher oho 1,302 
Unadjusted (debits: 7 Men... cs a Wants Ree ees 12,017 

WO tas GRE S12. COO eo A Ae ape eeetane otters $2,400,020 

Liabilities— 

Commion, stock pcre eee ee ele cose note scorers $770,700 
Preferred =stochkwies:. 502 comes cr tice Serials dase 127,800 
Mistided debt si. cue vere tects eet aerate cele oer ce 672,400 
Currents labilitiesi i. .2 oe ae sens nee ooh nero oie tenons 113,954 
AiCcriedsintereste si cucemis eyeiueean ae ee ni cttel seuerera 12,327 
Acertied’ taxesiiiis 6: seer ere ce Bae me treater ce OLZ2KF, 
Accrued: depreciationy’ CC.) ..sjot3f-ivs un 9 cok @ Ole ne 184,997 
Corporate SUrplusy ica fe crate oe ie ces eae *485,565 
SPORES E ALE acne ey EEE: BOS I oa, Was $2,400,020 


1926 1925 1924 1923 1922 
$1,997,405 $1,961,621 $1,919,950 $1,866,228 | $1,810,539 
40,615 34,420 36,881 35,530 1,715 
155,201 155,977 95,080 111,464 121,363 
21,766 25,549 20,234 19/399 23,150 
3,524 11,072 1,207 687 8,078 
12,002 12,297 11,159 19,317 10,878 
$2,230,513 $2,200,736 $2,084,511 $2,044,625 $2,005,723 
$770,700 $770,700 $770,700 $770,700 $770,700 
127,800 132,800 132,800 142,800 173,600 
590,800 602,800 602,800 616,800 635,800 
68,772 106,370 50,534 65,726 84,441 
10,831 11,051 11,051 12,566 12,566 
41,049 34,453 38,958 35,610 28,678 
169,016 139,170 117,783 115,943 80,058 
451,545 403,392 359,884 284,480 219,880 
$2,230,513 $2,200,736 $2,084,511 $2,044,625 $2,005,723 


*Consisting of: Additions to property through surplus to Dec. 31, 1927, $446,032; bonds retired through surplus to Dec. 31, 


1927, $26,000; Pfd. stock retired through surplus to Dec. 31, 1927, $45,800—total, $517,832. 


1927, $32,267. Balance, corporate surplus, $485,565. 


Officers: E. H. Maggard, Pres. & Gen. Mgr.; Thos. 
Maclay, V-P.;.Geo., P: McNear, Treas.,. Petaluma, 
Cal.; R. W. Wise, Sec., San Francisco, Cal.; H. Von 
Emster, Aud., Petaluma, Cal. 

Directors: Thos. Maclay, Geo. P. McNear, E. H 


Less over-appropriation, Dec. 31, 


Maggard, Petaluma, Cal.; B. F. Dibblee, Allen I. 
Kittle, Howard Spreckles, San Francisco, Cal.; E. C. 
Merritt, Sebastopol, Cal. 


Office, c/o E. H. Rollins & Sons, San Francisco, 


Cal 


GREENFIELD GAS LIGHT CO. 
cumulative Pfd. (increased from $48,000 in 1914) ; par, 


History—Incorporated in 1860, in Mass. Supplies 
gas to Greenfield and Turners Falls, Mass. Popula- 
tion served, 13,000. Annual output, 93,000,000 cu. ft. 
Miles of mains, 41. No. of meters, 3,974. 

CAPITAL STOCK 

Authorized and issued, $240,000 Common (increased 
from $68,850 to $83,000 in 1912; to $120,000 in 1925 and 
to present amount in August, 1927), and $83,000 6% 


$50. Annual meeting, in March. 


Dividends—Dividends on Pfd., 6% per annum, regu- 


larly paid semi-annually, May and Nov. 1; on Com-— 


mon, 5% per annum until 1921, when only 2%% was 
paid; none in 1922 and 1923; 1924, 4%; 1925 and 1926, 
6% each; 1927, 7% ; payments, semi-annually Jan. and 
July 1. 


PUBLIC UTILITIES 


— ———— Sn —hv Fe" O- 


FUNDED DEBT 


$200,000 FIRST MORTGAGE 4348; DUB AUGUST 1, 1945 

Dated August 1, 1925. 

Provisions of Issue—Authorized and outstanding, 
$200,000; issued to refund $75,000 First Gold 5s of 
1937 and to pay off promissory notes. 

‘Callability—Subject to call as a whole at 107 and 
interest for the first ten years; 105 and interest for the 
next five years, and at 103 and interest for the re- 
mainder of the term. 

Security—These bonds are a direct obligation of 
company and are secured by a first mortgage on all 
of its fixed property. 

Legal Opinion—Storey, 
Dodge, Boston. 

Original Offering—First publicly offered ($200,000) 
in August, 1925, at 101.95 to net 460%, by F. S. 
Moseley & Co., Boston. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Thorndike, Palmer & 


1927 1926 1925 
brrose’ edrimies OTe. PEs 4 $168,466 $169,807 $159,807 
Oper. exp., taxes and depr. 132,521 135,771 118,839 

Net \CaArningSes . 2.0: t= h $35,945 $34,036 $40,967 
PnterestsCharges s...aci-) sles su 13,649 12,379 15,372 
Discount on securities . 255 242 82 

Balance for dividends ... $22,040 $21,414 $25,513 
Bividendsspatdiet ie. viel; c.sia> 17,180 12,180" 10,743 

Surplus for.year ........ $4,860 $9,234 $14,770 
Times Bond Int. Earned... Soe 3.29 5.76 
Earnings Per Share— 

Rrererrede yet wc bis 0h ki $13.27 $12.90 $15.39 

(Giaheshontenel 7 oe Mae Pee 3.05 6.84 8.55 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Plant investment ......... $570,005 $542,222 $466,603 
Other investments ........ 700 700 700 
Materials and supplies .... 18,302 13,946 15,547 
(CRICIIS ents Pana ar ee oe 23,329 19,517 15,550 
Accounts receivable ...... 16,587 i SRA 12,292 
Ibinerventrentaassets . Meee. os ste de oe es 1,078 
TenePayMentS: . 5)... ses oss 678 AZO MaGM Red... 
Deferred debit items ..... 20,114 4,752 3,872 

Jia(Gille bn 08 ii eee $649,717 $595,835 $515,645 

Liabilities— 
iommone stock! sie. .)s 5) $240,000 $120,000 $120,000 
@reterred,stock 4... ..20020. 83,000 83,000 83,000 
farinded. dept A fet. 6. ss She de 200,000 200,000 200.000 
moves payableu:.!.....2.%.. 10,000 80,000 35.000 
mccounts payable. <.... sii. 8,213 15,148 18,590 
Other current liabilities ... 8,031 8,340 500 
EMGOrUed 1t€MS <....00o0e ss 9,005 5,787 8.033 
Burserves 4). 2enth. coca. | 66,116 63,069 39,266 
RAIS Uthat CU BLOSS — <begieihs oye foie ok 25,350 20,490 255 

SL i ieee Sn Rae $649,717 $595,835 $515,645 


Officers: W. L. Mason, Pres.; P. H. Faulkner, 
moeds.. tL. Gay, Asst. Treas.,. Keene, .N. H.;.C.N. 
Stoddard, Clerk; L. B. Fortin, Mgr. & Pur. Agt., 
Greenfield, Mass.; Charles H. Tenney & Co., Auditors, 
Boston, Mass. 

Directors: W. L. Mason, P. H. Faulkner, William 
Pearson, Keene, N. H.; Allen Hollis. Concord, N. H.: 
C. N. Stoddard, Greenfield, Mass.” 

Operating Office, Greenfield, 
Office, Keene, N. H. 


TEMESCAL WATER COMPANY 

History and Property—Incorporated in 1887, in 
Cal., as a mutual irrigation company, furnishing water 
to its stockholders at cost. This is met by assess- 
ments on the capital stock, the holders of which own 
the land, under the water system. Owns 5,862 acres of 
water-bearing land in the Temescal Canyon and Perris 
Valley. Company is delivering daily between 850 
and 1,000 miners’ inches: of water to its consumers, 
who own over 5,000 acres of citrus lands in and 
around Corona, Riverside County, Cal. Also owns 
about 55 miles of pipe lines, pumping stations and all 
the necessary equipment for a complete operating 
system. In addition company is the sole source of 
supply of Corona City Water Co., which it controls 


Mass. Corporate 


through trustee ownership of the Com. stock, except 
directors’ qualifying shares. 
CAPITAL STOCK 

Authorized, $1,600,000; issued, $1,412,974; par, $100. 
Annual meeting, second Tuesday in December. No 
dividends paid. 

FUNDED DEBT 

$650,000 First Mortgage 61%4% Gold bonds; dated 
July 1, 1924; dtie $25,000 annually July 1, 1929 to 
1947, inclusive; interest payable January and July 1, 
at Los Angeles-First National Trust and Savings 
Bank, Los Angeles, Trustee. Coupon, $500 and $1,000; 
principal may be registered. Authorized, $750,000. 
Issued ($650,000) to acquire additional water and to 
defray the cost of acquiring and constructing addi- 
tional canal and pipe line facilities. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 102 and interest. 

Security—Secured by a first lien on entire property 
owned and additionally secured by pledge of the entire 
capital stock, except directors’ qualifying shares, of the 
Corona City Water Co. 

Original Offering—First publicly offered ($475,000) 
in Aug., 1924, at 9914 and interest, to yield over 614%, 
by Bond & Goodwin & Tucker, Inc., First Securities 
Co., Banks, Huntley & Co., and Security Co., Los 
Angeles. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California personal 
property tax. 


Legal Opinion—-Gibson, Dunn & Crutcher, Los 
Angeles. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Water system! .:). .. age $1,678,636 $1,550,121 $1,495,895 
Real estate and buildings.. 230,205 199,572 293,863 
Wagons, tools, supplies, etc. 16,446 16,446 16,634 
Accounts receivable ....... {05,479 32,129 26,601 
Notes receivable’ .......... 30,000 35,528 43,878 
Cont. for sale of real estate 208,205 259,153 3,600 
Cash on hand and in banks 854 8,577 892 

Motal seals ee are $2,269,825 $2,101,627 $1,881,362 
Liabilities— 
Issued capital stock ....... $1,412,974 $1,141,786 $1,141,404 
Bunded <debt (24. 4 aaa. 650,000 650,000 575,000 
Weeounts payable™ anes. 53,822 8,925 14,101 
Notesapayabler ax. ate 153,029 94,163 150,857 
Real estate subject to sales 
Contract Ad IMSEMeNtS i. aes © are PV ey ere ae 
otal 3 Moyes See Se $2,269,825 $2,101,627 $1,881,362 


Officers: J. G. Jameson, Pres.; A. C. Barnes, V-P.; C. 
M. Scoville, Sec. & Treas. 

Directors: R. L. Willits, H. S. Hazeltine, J. G. 
Jameson, A. J. Davis, A. C. Barnes, G. W. Waterbury, 
F. J. Mueller. 

Office, Corona, Cal. 


CORONA CITY WATER COMPANY 


(Owned by Stockholders of Temescal Water 
, Company) 
History—Incorporated Sept. 27, 1897, in Cal. Sup- 
plies water to Corona, Cal., through ownership of 700 
shares of stock of Temescal Water Co., insuring a pro 
rata delivery of about three times the amount now 


required. 
CAPITAL STOCK 


Authorized and outstanding, $75,000; par $100. All 
owned by Temescal Water Co. stockholders. Annual 
meeting, second Tuesday in February. No dividends 


paid. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 

1927 1926 1925 

GPDAS GHEDIUES. . dash is bing $41,288 $38,460 $36,630 
Oper. exp, takes CtC. a 7s 32,745 27,607 24,414 
Depreciation <1... 220055, 5,010 4,382 1,383 
Net ,-€arnin gs jen wee lee; $3,533 $6,471 $10,833 
Fired. .charces:\.105.aeyumeen 5,264 4,180 3,958 
Surplus for year ........ *$1,731 $2,291 $6,875 


‘ *Deficit. 


pany consisting of 160 acres of land, sixteen miles of 
main. pipe line with-distributing lines, and connections, 
together with steel reservoirs and other power.equip- 
The value of the property, viz:: land, buildings, 
reservoirs, rights of way, mains and connections, etc., 

as determined by appraisal, was in excess of $1,250, 000 
in 1924: and the present estimated value of Hs prop- 
erty is in excess of $1,750,000. 

Tax Provisions—Company 
Income tax up to 2%. 

Legal Opinion—Squire, Sanders & Dempsey, <Cleve- 
land (for the Bankers), and Pershing, Nye, Tallmadge 
& Bosworth, Denver (for the Company). 

Original Offering—First publicly eee ($850,000) 


pays Normal. Federal 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Bixed Scapitabit ss 6 sete $244,420. $210,063 $199 445 
Garcinia eae arren tana cen es 704 478 381 
Materials and supplies ... 1,875 1,920 myO7) ment, 
Accounts receivable “!. 62)... 1,107 1,776 1,149 
TOT ice Gace... ae $248,106 $214,237 $202,946 
Liabilities— 3 
Caprtats stogk .oc.o0 ) teases $75,000  - $75,000 $75,000 
Notes payables. : iy cacao: 40,000 40,000 40,000 
Accounts payables fait. oes 66, 624 35,574 30,759 
Liatercstsaccrued HAMELS. iAH Oa aw ie Le SEE 7 
Depreciation reserve ...... 35,465 30,455 24,481 
Sut AeSehey cieyecs became uae 31,017 33,206 32,699 
PROWL e VA We LOEB OR Fy ee $214,237 = $202:946 
Officers? Ro L.. Willits, Pres.; F. J, Mueller, V-P. ; 


C. M. Scoville, Sec. & Treas. ; H. as Case, Gen. Mer., 
Coronay tal. 

Directors: R. L. Willits, J. G. Jameson, A. J. Davis, 
G. W. Waterbury, F. J. Mueller. 

Office. Corona, Cal. 


INTER-MOUNTAIN WATER AND 
POWER COMPANY 


History—Incorporated May 16, 1924, in Wyoming. 
Furnishes water to the Salt Creek Oil and Teapot 
Dome Fields, principally for industrial purposes. This 
Company is a public utilitv corporation, operating un- 
der an exclusive Certificate’ of Necessity and Con- 
venience from the Public Utility Commission of the 
State of Wyoming. Company obtains its water from 
the Tisdale Artesian Well, said to be the third largest 
in the world, flowing 133,000 barrels daily. Miles of 
mains, 39: 


CAPITAL STOCK 

Authorized, $1,600,000; outstanding 
$1. 

Transfer Agent—International Trust Co., 
Colo. 

Registrar—Corporation Security Co., Denver, Colo. 

Annual Meeting—First Tuesday in May, at Casper, 
Wyo. 

Dividends—No dividends paid. 

FUNDED DEBT 
$25,000 FIRST MORTGAGE 614%, SERIAL GOLD BONDS, DUE 

ANNUALLY JULY 1, 1929 to 1944 

Dated July 1, 1927. 

Interest Payable January and July 1, at Bankers 
Trust Co...New York, or at International .Trusty,Co., 
Denver, Colo 

Denomination—Coupon, 
registered. 

Trustee—International Vrust Co., Denver, Colo. 

Provisions of Issue—A uthorized, $850,000 ; outstand- 
ing, Dec. 31, 1927, $25,000. In addition $825,0CG have 
been sold to provide for retirement of the $557,000 
First Mortgage 7% Serial bonds, and for other pur- 
poses. 

Purpose of Issue—-The proceeds of these bonds were 
used to refund $557,000 First Mortgage 7% Serial Gold 
bonds due annually to July 1, 1935, previously out- 
standing and to provide for the construction of exten- 
sions and additions to gearing mains and lines, for 
a greater water delivery. 

Callability—Subject to call on any interest date on 
60 days’ notice in the inverse of numerical and chrono- 
logical order at 101 and interest. 

Trust and Sinking Fund—Trustee under the mort- 
gage and trust agreement, is the custodian of the trust 
and sinking funds of Company throughout the life of 
the bonds, provision being made for a sinking fund to 
retire the issue in the inverse of numerical and chrono- 
logical order at 101. All earnings after paying interest 
charges, the bonds as they mature, trust fund, and 
dividends on stock not to exceed 10%, will be placed in 
the hands of the Trustee for the purpose of such re- 
tirement of the bonds. 

Security—Secured by first closed mortgage on all 
the now owned or hereafter acquired property of Com- 


ppl 99,7073 pat, 


Denver, 


$1,000; principal may be 


in September, 1927, at par and interest, by E.H. Kisor 
Co,, Inc,, Columbus, Ohio. 

“There were also outstanding at December 31, 1927, 
$557,000 First Mortgage 7% Betfal Gold bonds. due 
annually to Julyadjl9s5, 
from proceeds of the issue of 6%4% bonds. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
“Gross earning sy em weer $133,598 ($145,842 $157,215 
Operating exps: & taxes .. 44,346 44,318 33,859 
Net ‘earnings sy eae $89,252 $101,524 $123, 356 
Bond interest (ieee $39,227 $40,495 $42,000 
Other: interestyeaes seer a 12,643 13,143 ° 9,741 
Total charges aeereetee $51,870 $53,638 $51,741 
Net income, before deprec.. $37,382 $47,886 ~*~ $71,615 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Fixed assets!) Ae $2,472,698 $2,459,659 $2,410,954 
Autos & trucks, furniture & ao 
fsctures’ >. 7 ey See 6,165 5,386 3,886 
Cash inn 2. cee ee een 54,901 23,857 22,705 
Accounts receivable ...... 13,663 11,409 15,345 
Discount, on\securities S220) 0.2 hy. ee 40,000 
Deferred charges’ |) 20440 (5°: ee 170 
Liotal ie: 9): See eaten aan $2,547,427 $2,500,312 $2,493,059 
Liabilities— 
Gapital.stoek iw. >. Fee $1,599,757 $1,599,757 $1,599,757 
Buncded*debty- cnr 582,000 557,000 600,000 
Non-negotiable debt, affili- 
ated cose ieee Meese oe 184,715 199,497 182,286 
Notes payable} 5... Uae ee eer sh 9,340 
Accounts payable <...7 7) 3,860 4,996 29,728 
Interest acerued’ 4.) 2 eevee 20, 307 19,646 oro) 
Stirplis 7 vy te sane 156,788 119, ATG Lo FE OLS 
A otal: . Weis hin saae Renan $2,547,427 $2,500,312 $2,493,059 
Officers: C. A. Bowman, Pres.; Mark U. Weber. 
V-P., Denver, Colo.;"A:. J. Hardendorin V-P = Wy 
Garrison, Sec., Treas., Aud., Gen. Mer. & Pug. Ast. 
Casper, Wyo. . 
Directors: Mark U. Weber, W. T. Funk, C A, 


Bowman, W. C. Gregory, Denver, Colo.; A. a Har- 
dendorf, A. W. Garrison, Casper, Wyoming; J. O. 
Baar, Portland: Ore. 

General Office, 343 P. & R. Bldg., Casper, Wyo. 


SIOUX FALLS TRACTION SYSTEM 


History—Incorporated April 16, 1907, in’ S. D. 
First portion of road placed in operation Oct. 5, 1907; 
balance in November, 1909. Franchise extends to 
Nov. 22, 1940. Owns and operates 17 miles of tracks 
in Sioux Falls, S. D., and 4 city motor coach lines. 
Also operates inter- -city motor coach lines between 
Sioux Falls, S. D. and Sioux City, lowa; Sioux Falls, 
Se aD aid Estherville, Towa; Sioux Falls and Omaha, 
Neb.; Sioux Falls and Vermillion, ©.) De ang siois 
Falls and Worthington. Minn, Gauge standard. Rail, 
60 Ib. to 70 Ib. T.. Motor coaches, 16. Power purchased 
from Northern States Power Co. 


CAPITAL STOCK 
Authorized and outstanding, $400,000 Common and 
$100,000 cumulative Pfd.; par, $100. The entire $500,- 
000 capital stock is held by directors. Annual meet- 
ing, first Tuesday in June. | 


which are to be refunded. 
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PUBLIC UTILITIES 


FUNDED DEBT 
$414,000 First Gold 6s; dated Nov. 1, 1910; due 
Nov. 1, 1930; interest payable May and Nov. 1, at 
American Exchange Irving Trust Co., New York, 
Trustee. Coupon, $500 and $1,000; principal may be 
registered. Authorized, $500,000, of which $86,000 are 
reserved for 80% of cost of future extensions, etc. 
Issued to pay for part of construction, equipment, etc. 
Subject to call on any interest date at 105. Secured 
by first mortgage on all property, real estate, etc. Com- 
pany pays Normal Federal Income Tax up to 2%. 
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GROSS RECEIPTS 

LORG Hae es ce Lk oa 579,00 FF 19 Z2B MR. wll aa we $123,649 
MOAT rye eK sheet C4 1560 1923p ow LAR. GY 129,907 
LOTGN I 20 eee. Sheivo 21024: ee -caios. ts 153,480 
COUN ove tee 7 DOG ys Tie SE in as cis 197,017 
17 | Pee eter 1Z1,250 yin LOO ake we tees 198,545 
tS SETS ee ee b22, T1B is WALA -ehd een? : : 199,600 


Officers: F. M. Mills, Pres.; Annette €. Mills, V-P.; 
R. C.. Mills, V-P., Sec., Treas. & Mgr.; C..C., Mills, 
Aud.; John K. Gibson, Supt., Sioux Falls. 

Directors: F, M. Mills, Annette C. Mills, R. C. Mills, 
C. C. Mills, Sioux Falls, S. D. 

General Office, Sioux Falls, S. D. 


ERIE RAILWAYS COMPANY 


History and Properties—Incorporated Sept. 27, 1924, 
in Pa., and took over the property formerly owned 
and operated by the Buffalo and Lake Erie Traction 
Company in the City of Erie, Pa., and adjacent town- 
ships, in accordance with the Plan and Agreement of 
Reorganization dated April 1, 1924. The interurban 
line between Erie and Buffalo formerly operated by 
the Buffalo and Lake Erie Traction Co., as a result 
of reorganization is now owned and operated by the 
Buffalo & Erie Railway Co., a separate organization. 
Under the Plan, holders bf First and Refunding Mort- 
gage 5% 30-year Gold Bonds of the Buffalo and Lake 
Erie Traction Co. received for each $1,000 principal 
amount of the following: 1% shares of 7% cumulative 
Pfd. stock (in $100 shares) and 3 shares of Common 
stock (of no par value) of Erie Railways Company, 1 
share of 5% non-cumulative Pfd. stock of Buffalo and 
Erie Railway Company (of $100 par value), together 
with $28 in cash. (For latest published statement of 
Buffalo and Lake Erie Traction Co. see 1924 Public 
Utility Manual, or consult our Information Depart- 
ment), The Erie & Suburban Ry:;Co. and the Erie 
Electric Motor Co., formerly controlled through. stock 
ownership and lease, have been consolidated (for 
latest published statements, see 1927 Public Utility 
Section, page 211). Company owns the entire $40.000 


capital stock of the Erie Coach Company. 


| 
: 


p ley: 


. Mileage, Dec. 31, 1927—-First track, 40.94 miles; 
second track 1822 miles; sidings, etc., 6.96 miles— 
total operated,-66.12 miles. Rails, ‘I, 80, 95 and 100 
Ibs. Gauge, 4 ft. 8% in. Operated by overhead trol- 
Equipment: Closed passenger motor cars, 108; 
service cars, 16; automobiles, 10.\. Company. also 
operates 8 busses over a round .trip mileage of 12 
miles. vEhga e 


Valuation—The Public Service Commission of 
Pennsylvania fixed a valuation as of Oct. 12, 1920 of 


_ $4,100,000 for the property, exclusive of an allocation 


of property then assigned to the Interurban Division, 
which has now become the sole property of the Erie 
Railways Company, which, plus net capital expendi- 
tures since that date to August, 1924, amount to near- 


~ ly $5,500,000. 


Franchises—-All franchises, with minor exceptions, 
are practically perpetual. 


CAPITAL STOCK 
Authorized, 60,000 Common shares of ‘no par value. 


and $1,500,000 7% cumulative Pfd., (par, $100); out- 
_ standing, 60,000 Common shares and $1,050,800 Pfd. 
_ Of the issued Pfd. stock, $240,700 is held in Company’s 


_ treasury. ' 


Preferred Stock Provisions—Subject to redemption 


on any dividend date at 110 and dividends. 
“Transfer Agents (Both Classes)—Equitable Trust 
) Co., New York. ° 

Registrar 
New York. 


(Both Classes)—New York Trust Co., 


Annual Meeting—Last Monday. in September, in 
mefie, Pa. -. 
~ Dividends—Initial dividend (No. 5) of 134% for 
quartersended Dec. 31,1925, paid Jan: 2,.1926; also a 


dividend (No. 1) of 134% for quarter ended Dec. 31, 
1924, was paid same date. Subsequent Pfd. dividends 
have been regularly paid quarterly when due, and 
deferred dividend No. 2 of 134% was paid Jan. 3, 1927, 
leaving dividends still unpaid as of Dec. 31, 1927 (Nos. 
3 and 4) of 314%; payments’ J, A, J & O 1: °No 
dividends paid on Common. 


FUNDED DEBT 


(1) 
$745,000 ERIE ELECTRIC MOTOR CO. FIRST REFUNDING 
(CLOSED) MORTGAGE GOLD 5s; DUE APRIL 1, 1941 
Dated April 1, 1901. 
Interest Payable April and Oct. 1,- at New York 
Trust Co.,;New York. 


Denominations—Coupon (principal may be regis- 
tered) and registered, $1,000. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $1,250,000; mort- 
gage closed. Issued, $1,250,000, of which $500,000 
held alive in sinking fund and $5,000. purchased and 
cancelled Dec. 31, 1927, leaving $745,000 outstanding 
on that date. 

Sinking Fund—1% of outstanding bonds began 
April 1, 1906, and was increased in 1916 tol14%. The 
funds so raised shall be, from time to time, invested by 
the trustee in the bonds of this Company, provided 
they can be obtained at a price which will yield an in- 
terest return of at least 344% per annum. Should the 
trustees be unable to obtain the bonds of this Com- 
pany, they may invest such funds in certain classes of 
approved bonds. All securities so held by the sinking 
fund shall be kept alive and interest thereon shall ac- 
crue to the benefit of this fund. 

Security—Secured by a first lien on the entire street 
railway system of Erie, including about 32 miles of 
track. . 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—$750,000 in March, 1901, at 103 


and interest. 


(2) 


$831,800 ERIE & SUBURBAN RY. CO. FIRST (CLOSED) MORT- 
GAGE GOLD 5s; DUE APRIL 1, 1941 


Dated ‘April 1; 1911: 4 
Interest Payable April and Oct. 1, at Philadelphia 


Trust. Safe Deposit & Insurance Co., Philadelphia, Pa. 


Denominations—Coupon, $500 and $1,000. 

Trustee—Philadelphia Trust, Safe Deposit. & In- 
surance Co., Philadelphia, Pa. 

Provisions of Issue—Authorized, $3,000,000, but 
mortgage closed. Outstanding, Dec. 31, 1927, $831,800. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Security—A first lien on entire property formerly 
owned by Erie & Suburban Ry. Co. 

Guaranty—Guaranteed principal and interest by 
Erie Electric Motor Co. ) 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
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PUBLIC UTILITIES (Erie Railways Co.) 


(3) 
$997,500 ERIE RAILWAYS COMPANY FIRST & REFUNDING 
MORTGAGE GOLD 6s; DUE OCTOBER 1, 1954 
Dated October 1, 1924. 


Interest Payable April and October 1, at Equitable 
Trust Co., New York. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee—Equitable Trust Co., New York. 
York Trust Co., New York, Registrar. 


Provisions of Issue—Authorized, $5,000,000; issued, 
$1,000,000 of which $2,500 purchased and cancelled to 
Dec. 31, 1927. Additional bonds may be issued as fol- 
lows: (a) For the purpose of refunding par for par un- 
derlying prior lien bonds, and (b) for not more than 
80% of the cost or fair value, whichever is less, of per- 
manent improvements, or additions and the acquisition 
of new property. No additional bonds may be issued 
except for refunding prior lien bonds then outstand- 
ing unless net earnings as defined in the mortgage for 
12 consecutive calendar months out of the 15 immedi- 
ately preceding application for issue shall have been 
at least equal to 134 times the actual annual interest 
requirements on all underlying bonds (except bonds 
held in sinking funds) and all First and Refunding 
Mortgage Bonds issued and outstanding, including 
those proposed to be issued. 


Callability—Subject to call as a whole or in part on 
any interest date on and after Oct. 1, 1929 to and in- 
cluding Oct. 1, 1934 at 105; thereafter, to and including 
Oct. 1, 1939 at 104; thereafter, to and including Oct. 


New 


1, 1944 at 103; thereafter, to and including Oct. 1, 1949 
at 102; thereafter and prior to maturity at 101. 

Maintenance and Renewal Funds—The Company 
covenants to pay to the trustee on or before April 1 in 
each year, beginning with the year 1929, as a Main- 
tenance and Renewal Fund, an amount of money as 
follows: For the years to April 1, 1934, 2% of the rail- 
way operating revenues from all sources for the pre- 
ceding calendar year; for the years thereafter to ma- 
turity, 5% of said railway operating revenues. This 
fund may be used and applied under the mortgage pro- 
vision for improvements, repairs, renewals, betterments 
and additions, against which no First and Refunding 
mortgage bonds may be issued. This fund may, how- 
ever, be used for the purchase and retirement of First 
and Refunding mortgage bonds at not exceeding the 
then redemption price. 

Security—Secured by a first mortgage on essential 
parts of the system and a direct mortgage lien on the 
balance of the property subject only to -$1,576,800 
bonds outstanding under closed mortgages which are 
being retired through annual sinking fund operations. 

Tax Provisions—Free of Pennsylvania Four Mill 
aero pays mais Federal Income Tax up 
to 2%. 

Legal Opinion—Beekman, Bogue, Clark & Griscom, 
New York (for the bankers), and Brooks, English & 
Quinn, Erie, Pa. (for the company). | 

Original Offering—First publicly offered ($1,000,- 
000) in Nov., 1924 at 95 and interest to yield 634%, by 
Myron S. Hall & Co., New York, and Harper & Tur- 
ner, Philadelphia. eS 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Erie Railways Company System) 


Gross earnings 


Operatingiuexpenses Raseugseems ici Bali REO eR ro Ook re ee 


Taxes 


Depreciation... calaeis tee eee eases «po terere eete piel ey esas nc fayece so. 6's 2 


Nettearnings 27. iiiecir a oa ES om oe Stee BS ice ae eee ee 
Otheriaincome:. « oi): es ee eno eaek ote Sie ete eee tenel co ebate scree 


Gross income 


Bond cinterest. (4 sc6 ciel he ae Pea eee che cethae ee ars cialis eeeclal srs s 


Balance available for divds. on Pfd. & Common stock...... 
Sinking tund: Erte ‘Blectric; Motor (Gen, cnc e eine ess) ois as 
Improvement fund, Erie & Suburban Ry. Co..............4.. 
Prekecre did vad emcs esi e ee Cac eee eee ete > ie) Sieh etka teats lcsieV/eneie ere le 


Balance 


* Deficit. 


ob 6 Akin pea a chain dip bela aire ® 6 eLeLim sega) iene(0,'6'¢ 10,0 = Ai@ilexe (6 0 i6) 06 ele © 


So Ueliwiile, .e/ eo. 0) \@ Je) 10) 6) 0 Meat e, OLN ise re lenielietie isivel!e) sls eriellWiss (oll6nim (ee 101/6 Be) 0s: ee lleile (ee e.\e 6 


store Velie ore! te" C10) (oMU Ae eneliows Nelle lee 6, ene tone eh eye. 6 Je lal e eyene 70) 6 e000 0 6 


dikaiie: ¢- 8 ere cece) srivle(eiieje\eus © 6) ous) sl-aze. 6 Mee hvrOnens Tei Sreke (640 10 @ 76) 8))¥/8) 610.676 \0 6° 


1927 1926 1925 1924 
AT ee $1,174,897 $1,187,397 $1,176,389 $1,160,927 
operas tigi: 750,039 745,907 , 808.321 
BRNO 46,840 48,136 45,448 , 
Basi Uealsihe 122,097 114,288 118,896 138,920 
LI a $255,921 $279,065 $288,700 $213,686 
le ndoa neces EA Dome eto ia aes 8,728 Jetiaes 
pee B $262,908 $279,066 $297,428 $213,686 
RRP oy oh 163.808 164,090 164,602 167,035 
eae $99,100 $114,976 $132,826 - $46,651 
ES 18,750 18,750 18,750 18,750 
Ro, GLEN ty | 24,484 27,967 30,063 25,420 
BN hs 56,707 63,525 36,778 pdt 
Asc ee 2 *$841 $4,734 $47,235 $2,481 
Ee RO a 1.60 1.70 1.81 1.28 


NOTE—The Erie Railways Company is obligated to pay out of available funds the sinking fund on the Erie Electric 
Motor Co. bonds, $18,750, and the improvement fund of the Erie & Suburban Ry. Co., which is based on earnings, and which for 


1927 was $24,484. 


CONSOLIDATED BALANCE SHEET, DECEMBER, 31 


(Erie Railways Company System) 


Assets— 
Roadvand equipments. eeu ccr mene sec Bes (Ons GR OR Eee eee 
GoyiKrarlesteray ord enbabyorroyesers ah sodas omowonacs cea wb aeuleds ded neces 6 os no ce 
Materials> and Supplies’ dic. c ip Mevacor te eee ein i ee Sale a Eo ee eae 
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Cash 
Special deposits 
Sinking fund 
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Prepay ments cae fo erg Ges secee te leie Wr te cane seunte saan he ees hs,'9l ate ae Wena 
Contingerit’ reserve Sei oat Te x Pegs einer Nats ate con teller oes Wye gee si 


Seeks Tile neta) elie let 8) tele Wel della! ele tality rete a et BSP lel tele erie vewentene veins 6h afte ie miciieite miele © (6 se 9 a:/e ely Je. @,/0. 1° 
S lel tpiierhe, folie sie teint Us’ ete|,-6)) ea) iw) ie colette Seiko, re ve) 10am celis haetleloRke ia eager ia 8 (0:) 8:8) a) os'e\ 6! 0: eleva, ee 


elie) GhreMelks co; a1a6 TeWevlelegio le in, 0) owed arte_ie) lets, ehiene le te sie! miens, 19 #6\. i/o \is)'a,'e) \wictpuie”\*: (0.19) fe. e8)e ueheilale%.0) eis 


Liabilities— 
Common stock 
Preferredistocks:¢. 0. wd: ate ae RC ROE) REMMI Tepes Bie TBs Me eI eeR Rein eee 
Funded debt 
Accounts: payables. F248 ee OAT Sei es coe ee eee 
Acernals a4 20:00 G 08 IG ee A ee SES. ce irate biennale ee 
Contin @encies = Saale is 3c anh ese eee Ae, ly a See Ee ee eee 
Depreciation reserve 
Tax liability 
Unadjusted credits 
Surplus 


26 slave 9 "a je 00) oie “© ‘o (ofle: 80,0) 0 chive eye © (e//s 8) \w elle 6.10 eis) .0.6 (8 0) she isike, (#015. .s) 18/61 6 


wee Vi ey oh Bee oe) a Fe) 6 Fa Et! (ofa) 'aeteniie” eo cab be) aie) i8) 19? at Be hel ey wl te’ Mieke 9. \y)’a) el /e}le'1s) 9), 118) ee 


Total 


R/S) 8B) (ee 26-18 E08 et 0) ei Kee eb: web) pp) 'e! eel afl ei © ial ee heres joie” ote) otieice Ye, '6 ta eaalie te, acre tel al a eh onanta nate renee 


Ue ee Ble Ss ele) o 6 be aie erelne sl a) 6 We: 0) lelshiokene: ehemedohenelae Kei) eh isiimy a5 0) /0\ (67s) ela: ole} ees! sie) 6 


1927 
$6,314,697 
32,810 
95,050 
100,568 
104,680 
87,375 
434,962 
1,550,000 
154,181 
240,700 
6,151 
50,000 


$9,171,174 


$1,510,000 
1,050,800 
3,074,300 
104,009 
129,198 
44,007 
1,128,869 
37,301 
5,010 
2,087,680 


$9,171,174 


1926 
$6,445,401 
25,316 
98,359 
51,376 
80,532 
44,375 
416,212 
1,550,000 
106,181 
240,700 
9,047 
50,000 


$9,117,499 


$1,510,000 
1,050,800 
3,081,800 
58,739 
86,297 
84,862 
1,066,242 


$9,117,499 


1925 1924 
$6,437,126. $6,643,462 
503 39,406 
95,377 96,033 
42,257 82.466 
212,794 210,812 
23,190 53.013 
397,462 379,347 
2,050,000 1,750,000 
106,823 1,322 
7,868 6,062 
50,001 50,001 
$9,423,402 $9,311,924 
$2,010,000 $2,010,000 
1,050,800 1,050,800 
3,081,800 3,171,669 
43,973 65,0146 
65,112 114,480 
95,562 87,008 
993,825 909,163 
5,169 4,994 
2,077,161 1,898,794 
$9,423,402 $9,311,924 
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SS 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Erie Coach Company) 


y A927" 1926 
BRS LEVENUC «fo yace yee es sceente cess $63,939 $52,283 
Operating expenses and taxes........ 48,664 40,852 

PE WE VER Geter his seid 4 tye x pees $15,275 $11,431 
a rant at CaP ah io a iri 7,787 6,809 

ERETHIUIG Rhee tds kts oie, vb be Epesetead ages $7,488 $4,622 

GENERAL BALANCE SHEET, DECEMBER 31 
(Erie Coach Company) 

Assets— - 1927 1926 
REEI giOe si als bine > gens * eaee | $59,398 $50,258 
Brerniuints miecelvaMle- oy ase ee vio tte ios 9,484 4,207 
Prepayinents Oli. STIR Vt... e 417 142 

EON UN ila EM aan eee $69,299 $54,607 

Liabilities— 
ary awVowar Senda) kA 3 SAS Gadi es Aeneas Cee esi $40,000 $40,000 
CNC Se ca ras sn pie nie os 1,063 527 
Depreciation & operating reserve ...:. 16,495 7,908 
MAC WistOG ICTEMItS. hee rls a ads) bie eee cy 1,918 
SD SS ae en oe 11,741 4,254 

tales Ati ls ls SS POU LIOT $69,299 $54,607 


Officers: A. R. Myers, Pres. & Gen. Mgr.; Charles 
H. English, V-P.; A. F. Tideswell, Sec., Treas. & Pur. 
Betae)., 12 Cotter,’ Aud:; R. TT. Nolan, Spb oe Vis sky 
Lewis, Engineer. 

Directors: A. R. Myers, Charles H. English, Fred 
Hofft, John R. McDonald, James Thompson, Charles 
Messenkopf, James C. Griffin, James Burke,.Erie, Pa. ; 
Geo. Bullock, Oyster Bay, Long Island, N. Y. 

General Office, 231 State St., Erie, Pa. 


DOMINION TRACTION & LIGHTING 
CO.,4LD; 


‘History—Incorporated in January, 1913, in Canada. 
Owns the entire $750,000 outstanding First Mort- 
gage bonds of the Windsor, Essex & Lake Shore 
Rapid Ry. Co.; also all the First Mortgage bonds 
of the Windsor Gas Co., Ltd., amounting to $1,- 
200,000. Formerly owned all the stock and certain 
bonds of the Windsor Gas Co., Ltd., but control was 
sold late in 1926 to The Union Natural Gas Company 
of Canada, Ltd. 

CAPITAL STOCK 

Authorized, $8,000,000 Common and $2,500,000 6% 
cumulative Pfd.; outstanding, $500,000 Common and 
$300,000 Pfd.; par, $100. The authorized Common 
stock was reduced from $10,000,000 to $8,000,000 in 
May, 1915. 


FUNDED DEBT 


$1,428,897 FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1943 


Dated May 1, 1913. 

Interest Payable May and November 1, at Union 
Trust Co., Ltd., Toronto, Trustee, and at office of the 
Investment Registry, Ltd., London, Eng. 

Denominations—Coupon, £50, £100 and $1,000; 
with full registration privileges. 

Provisions of Issue—Authorized issue, $5,000,000. 
The Trust Deed provides that no more than $1,825,000 
of bonds can be issued until the earnings of the Com- 
pany are sufficient to pay at least twice the amount 
required for the annual interest on all bonds issued and 
proposed to be issued, and the capital security has been 
increased in accordance with the stipulations con- 
tained in the Deed. 


Callability—Subject to call at 105 and interest, on 
any interest date on three months’ notice. The bonds 
are also redeemable by drawings at 105 and interest, 
or by purchase at or below that price. 

Sinking Fund—Sinking fund began May 1, 1917. 

Security—The bonds constitute a first mortgage on 
(a) $1,200,000 First and Refunding bonds of the Wind- 
sor Gas Co.. of Ontario, covering all the property of 
that Company, consisting of land, plant, buildings, 
mains, franchises, etc., in the cities of Windsor, Walk- 
erville and Sandwich and (b) $750,000 First Mortgage 
bonds of the Windsor, Essex & Lake Shore Ry., 


which constitute a first lien on the entire property 
and assets of such railway company. 

Original Offering—First publicly offered (£250,- 
000) in May, 1913, at 93. 


Officers and Directors: G. D. Wickett, Pres.: T. P. 
Pinchard, V-P.;, Adrien St. Pierre, Sec. & ‘Treas., 
Windsor, Ontario. 


Office, Windsor, Ont. 


WINDSOR, ESSEX & LAKE SHORE 
RAPID'RY. 


(Controlled by Dominion Traction & Lighting Co., 
Ltd.) 


History—lIncorporated in Ontario, Can. Owns and 
operates an electric railway from Windsor, via Essex 
and Kingsville, to Leamington, Ont., 36.17 miles— 
total track, 39.16 miles. Gauge, standard. Motor pas- 
senger cars, 10; freight cars, 19; combination, 2; snow 
plow, 1. 

CAPITAL STOCK 


Rapa horde $2,500,000; outstanding, $750,000; par, 


FUNDED DEBT 

$750,000 First Gold 5s; dated Dec. 2, 1908; due Dec. 
2, 1947; int. Jan. and July 1, at Union Trust Co., Ltd., 
Toronto, Trustee. Denomination, $1,000. Subject to 
call in any amounts at 105. The amount authorized 
is $25,000 per mile of railway constructed or under 
contract to be constructed, but not in the whole to 
exceed $2,500,000. Secured on all real estate and per- 
sonal property. All owned by Dominion Traction & 
Lighting Co., Ltd. 


Officers: G. D. Wickett, Pres., Windsor, Ont.; G. 
A. Persall, Sec. & Treas., Toronto, Ont.; J. L. Baird, 
Asst. Sec. & Asst. Treas.; A.:B. Coryell; Gen. Supt., 
Kingsville, Ont. 

Office, Kingsville, Ont. 


DIXIE POWER COMPANY 

History and Property—TIncorporated Jan. 9, 1917, 
in Utah. Purchased the municipal plant belonging to 
Town of St. George, Utah, and has succeeded to its 
lighting business. During 1919 purchased local plant 
at Cedar City, Utah. Company owns $115,000 of the 
capital stock of the Red Mountain Water Co. In 1925, 
Company acquired 44 miles of transmission lines from 
the State of Utah. During 1927, the Company built 
a branch transmission line from Leeds to Zion Park, 
a distance of 24 miles. Franchise extends for 50 
years. Property consists of three 1,000 h. p. hydro 
plants on Santa Clara River, Washington County, 
Utah, 185 miles of 33,000-volt transmission lines and 
71 miles of distribution lines. No. of electric meters, 
2,015. Price of electricity, 14 ¢. per k.w.h. Population 
served, about 13,000. Has municipal contract for 
street lighting in.St. George, Hurricane. Enterprise, 
Santa Clara and Cedar City, Utah. 


CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $294,000 Com- 
mon and $175,000 7% Pfid.; par, $100. Transfer Agent 
and Registrar: Bankers Trust Co., Salt Lake City, 
Utah. Annual meeting, second Tuesday in January 
at Salt Lake City or Cedar City, Utah. 

Dividends—Dividends on Pfd. stock regularly paid 
since issuance in June, 1925; payments quarterly, 
M, J, S & D 1. On Common, 4% each was paid in 
1920 and 1921; none thereafter until 1926, when 3% 
was paid; 1927, 3%; payments, Jan. and July 15. 

FUNDED DEBT 

$325,000 First Mortgage 6% bonds; dated July, 1919; 
due July, 1929; int. Jan. and July 1, at National Copper 
Bank, Salt Lake City, Utah. Coupon, $500 and $1,000. 
Authorized issue, $350,000, Bankers Trust Co., Salt 
Lake City, Utah, Trustees. Series ‘“A’’ bonds are 
convertible at par into Common stock at $120 per $100, 
Series “B” into 7% Pid. at $110 per $100, and Series 
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“C” into Common at $105 per $100. Issued to pro- 
vide funds for construction of plant. Secured on all 
property of Company. Company does not pay Nor- 
mal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross (earnings i... Cane. s\. $112,034 ~— $100,085 $93,029 
Open exp. Cb: 5055/5 saan 52,239 42,936 45,424 
FREES Int sone Mee 10,343 7,770 5,091 
Depreciation he. kse hens 7,000 8,000 5,000 
Wet eqrmngs oS Sn. ost $42,452 $45,379 $37,014 
Bond” interest (03. e one $17,250 $15,000 $14,266 
Other interest: Sco ose s ois 9 234 2,413 
Rentss ete! ost. ei Tees 5,961 5,124 5,546 
‘Totaly charges #055 sarcon ors $23,220 $20,358 $22,225 
Net “income (Ue TanGioga. «aos 19,232 25,021 14,789 
Preferred dividends ...... 12,081 8,960 5,110 
Common dividends ....... 8,698: 82353134, 26 Oe 
Surplus /foryeaty,< =. 2% *$1,547 $7,826 $9,679 
* Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property-account® .....0..0. $823,320 $664,920 $627,870 
Stocks, owned | (.\,s..osieucogmane 115,000 30,00 30,000 
Materials and supplies 5,847 Heslop 4,172 
Officer fixtures: (ook. Sexe 4,027 Br GSM Ae Resi aa, 
Gaishrii wile tas ean Rs eaten *6,963 2,052 10,276 
Notes & accts. receivable . 15,043 82,301 2/087 
Deferred debit items ...... ZXIOS 25,653 29,115 
Notaki {ol jae $979,807. $815,525 $729,070 
Liabilities— 
Capitals. Stock: iii evel 
Installments paid on aie $469,226 $442,526 $384,778 
SUDSEHIptionS WY Maly Pee 
Bunded) debt: 3305).2 eae 325,000 250,000 250,000 
Notes payable wee mnc ee 84,702 44.485 13,925 
Accounts: payable.v7. 2502. 8,408 15,103 26,337 
Int. & insurance accrued... 12,649 9,119 7,307 
Dividends <accrued....4. 4 2. 1,020 983 4,735 
Depreciation reserve ..... 33,000 26,000 18,000 
Deferred credit items 30,971 9,741 17,488 
Consumers’ deposits .:.... 7 460 382 
Pr onitiand)1OSS aaa eee 14,831 17,108 6,058 
Total «210 e Rk SAR en: $979,807 $815,525 $729,070 
*Overdraft. +Included in int. & insurance accrued. 
Officers: A. L: Woodhouse, Pres. & Mer., Cedar 
City, Utah. Geo. be Wer, Verb. Lafayette Hanchett, 
Sec. ; W. W. Armstrong, Treas., Salt Lake City, Utah; 
‘ Y. Bigelow, Aud.; C. A. Thompson, Supt., Cedar 
City, Utah ; 
Directors: Geo. H. Dern, Lafayette Hanchett, W 


W. Armstrong, Salt Lake City, Utah; A. L. Wood- 
house, CG. A. Chosppsen,, lL. W. Jones, Cedar. City, 
Utah; Wilford Day, Parowan, Utah. 

General Office, Cedar City, Utah. 


MARION WATER COMPANY 
(Marion, Iowa) 

History and Property—Incorporated July 12, 1926, 
in lowa. The Company, or its predecessors, have 
served the city of Marion, Iowa, with water for domes- 
tic and industrial ~purposes since 1855. Company 
owns and operates the sole water works system of the 
city of Marion, Iowa. Its supply of water is drawn 
froma group of. three large springs located three- 
fourths of a mile from the pumping station, to which 
the water flows by gravity. The springs are located 
on’ lands’ owned’ by the company. No filtering or 
sterlizing is necessary at any time of the year. The 
pumping station is exceptionally well equipped and 
maintained with a'combined capacity at least double 
the normal requirements of a city of Marion’s popula- 
tion. The storage capacity ofthe company’s reservoirs 
is ‘ample for several days’ supply of water. Population 
served, about 4,500. 


CAPITAL STOCK 
Authorized, $60,000 Common and’$40,000 Pfd.; out- 
standing, $50,000 Common and $22;300 Pfd. 
Transfer Agent—Cedar Rapids ‘Savings Bank & 
Trust Co., ‘Cedar Rapids, Iowa. 


FUNDED DEBT 


ee a 


$85,000 (ENTIRE ISSUE) FIRST MORTGAGE GOLD 6s; DUE | 


JULY 1, 1946 

Dated July 1, 1926. 

Interest Payable January and July 1 at Cedar Rapids 
Savings Bank & Trust Co., Cedar Rapids, Iowa. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Cedar Rapids Savings Bante & Trust Co, a 
Cedar Rapids, Iowa. "' 


Callability—Subject to call as a whole or in part on 


any interest date at 103 and accrued interest. 

Maintenance and Improvement Fund—The com- 
pany covenants to establish a maintenance and im- 
provement fund sufficient to assure adequate upkeep 
and proper maintenance of the property of the Com- 
pany. 

security—Secured: by a closed first mortgage ¢ on all 
of the Company’s real estate, buildings, machinery and 
equipment, now owned or that may be hereafter ac- 
quired, used in the production, storage and distribution 
of water. The properties of the Company have been 
appraised by independent engineers at $192,895. 

Original Offering—First publicly offered ($85,000) 


in July, 1926, at 100 and interest, to yield 6%, by 


Cedar Rapids Savings Bank & Trust Co., 
Rapids, Lowa. 


Officers: R. C. Toms, Pres., 
BC. Looms; V-Rte IM 
Iowa. 

Directors: R. C. Toms, B. C. Toms, M. McHenry. 

General Office, Marion, lowa. 


QUINTE & TRENT VALLEY POWER 
COMPANY, LIMITED 


History and Property—Incorporated by Letters 
Patent under the laws of the province of Ontario. Owns 
and operates hydro-electric power plants at Frank- 
ford and Campbellford on the Trent River, Ontario. 
The plant at Frankford with a present installation of 
3,000 h.p. was put into operation in June, 1926, and 
the Campbellford plant with 1,000 h.p. in April of the 
same year... The ultimare installation at these points 
will be about 6,000 h.p. Company owns all the issued 
shares of stock of and furnishes power to the Frank- 
ford Electric Light Co., which holds franchises from 
and contracts with the Municipality of Frankford. 

CAPITAL STOCK 

Authorized, 10,000 Common shares of no par value 

and $500,000 7% cumulative Preference: par, $100; 


Cedar 


Cedar hea. aes 
McHenry, Sec.-Treas., Marion, 


outstanding, 5,006 Common “shares and-$350,000: Pref 


Preference Stock Provisions—Has preference for 
assets and dividends and. is subject to call asa whole 
or in part at 105.and dividends... Pref. stock has no 
voting rights except in case 2 years’ dividends are in 
arrears and unpaid, in which event holders of Pref. 
shares have the right, until all arrears are declared 
and paid, to elect annually a majority of Directors 
and to appoint, subject to provisions of Ontario Com- 
panies’ Act, the auditors of Company. 

Transfer Agent (Pref.)—-Montreal Trust Company. 

Original Offering—-First publicly offered ($325,000 
7% cumulative Pref.; par $100) in October, 1926, at $99 
per share and accrued dividends, to yield over, 7%, 
by Johnston & Ward, Montreal, ete, | 

Annual Meeting—Last, Monday in Februaty,. 

Dividends—Pfd. dividends regularly paid quarterly, 
J,A,Jd:& O. bsince Jan. 1.1927, by, check. 

FUNDED DEBT 
$444,000 FIRST MORTGAGE 30-YEAR SINKING FUND GOLD 

BONDS, SERIES “A” 6%; DUE JULY 1, 1955 

Dated July 1, 1925. 

Interest Payable at par at any branch of the Stand- 
ard Bank of Canada, in Canada or at the Royal Bank 
of Canada in Halifax, in Canadian gold coin. 

Denominations—Coupon, $100, $500 and 31 000; 
principal may be registered. 
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Trustee—The Chartered Trust and Executor Com- 
pany, Toronto, Ont. 

Provisions of Issue—Authorized, $1,000,000; issued. 
$450,000 Series “A” 6s, of which $6,000 redeemed to 
Dec. 31, 1927. The balance of the authorized issue, 
($550,000) may be issued for extensions or improve- 
ments to the mortgaged premises, or for the acquisi- 
tion of additional property or securities, but only to 
the extent of 80% of the cost or fair value of such im- 
provements and additions, whichever is less, and only 
when net earnings for 12 months out of the preceding 
14 months are not less than 1% times the interest re- 
quirements on bonds issued and those proposed to be 
issued. 

Callability—Subject to call as a whole or in part on 
any interest date at the option of the Company on 
60 days’ notice at 104 until July 1, 1931; at 103 there- 
after until July 1, 1937; at 102 until July 1, 1943; at 
101 until July 1, 1949 ; at 100 until July 1, 1955. 

Sinking Fund-—Commencing July 1, 1927, and annu- 
ally thereafter, the Company will pay to the Trustee 
for the sinking fund a sum equal to 114% of the great- 
est amount of bonds at any time outstanding plus an 
amount equal to the annual interest on bonds re- 
deemed. In lieu of cash, bonds of this issue may be 
deposited. All bonds purchased or lodged with the 
Trustee for sinking fund purposes shall be cancelled 
and no bonds issued in their place. 

Security—The bonds will be secured by a first mort- 

gage on the Company’s real and immovable property 
now owned or hereafter acquired and also by a float- 
ing charge upon all the other properties and assets of 
the Company. 
_ Legal Opinion—Kilmer, Irving & Davis, Toronto 
(for the company) and Tilley, Johnston, Thomson 
aid Parmenter, Toronto, and Davidson, Wainwright, 
Elder and McDougall, Montreai (for the bankers). 

Original Offering—First publicly offered ($400,000) 
in July, 1925, at 9814 and accrued interest, to yield 
about 61% % by Johnston & Ward, Montreal, Toronto, 
etc. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


memevehue from power sales: .).i.)..... Glelle.. ee. $67,200 
Meperating expenses s,s: CR ee Nab... 6,846 
EMEDIA CEM NEL, HG inoue, oT Domes oe eet el te $60,354 
RAPP OTCGCSEME.. © poche sist tele StL abe are ie wie eis vie ve be ee 23,820 
oe SHTETOLD iy Slane Gees Ben a 6,000 
Re SCM TA ghd ear Peers she 53 6 Bg A 22s ven-p,o.0]s © SB 0 $30,534 
Mmetetence dividends .f.:r2. cas p. ete usee pet ovees 22,750 
Mommons dividends ¥¥.. Miia. AA. eT 5,806 
MSPS TIO VEAL s | 5 sc 'cto.s i BF + sTelele « bydgahcore t Oe $2,776 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


mromerty: account ..2./..5.:-¥ Vi ANDI. £24 $742,696 
- Investment in subsidiary COMLPAanlY. hese einEe dees wags 5,066 

aE, ah AN NT oak coed a ais 386 

Bmcounns receivables, <07 eh... . shastn dd wh. . O.. 20d 27,192 
MT HOLYCE NM. FOR C20. IED os ole hee PTS . oe appl te 125 
Meash deposited with triistees *.-.../......0.2 0008. 51,436 

STII AT OCS Go oe gcc eo ebb years Le isle eee 414 

ORR et re 08 oF o8e ee NET gM eas eae So ev cee « $827,249 
Liabilities— 

MMR SLOC I (TO, UP AT) wien cits Rar cias seule ste siae s $5,006 
NN aac a. 3 rid ne gt leo te tbe 359,000 
IT nn ee a, er ya tig i ale te Saves : 444 ,000 

de rt Raa nn 261 

Bemeaiterest G.I... MUA AL Oo 8, 13,320 

oe Ear ele fe Bn 5,688 
MIICUCRALOC SY OO. te... ee ee ces hoe 197 

MEIRYETOOT ORCL VC og. vivvceh «tne 'wwhel vss cidts «on 6,000 
Merowiya 1Oss Surplus 6. .i4 .... GAG QHDA-- +++ sbas 2,777 

Romer or: reno en "$827,249 
» | Officers: J. G. G. Kerry, Pres:, Montreal; Hon. E. 

D. Smith, V-P., Winona, Ont.; C. E. Whitten, Sec. & 

Treas., Montreal. 

Directors: Hon. E. D. Smith, Winona, Ont.; C. E. 


Whitten, John Kerry, Stanley Johnston, J. G. G. Kerry, 
Montreal, Que, 

Head Office, Frankford, Ont. 
De obkedesntion Life Bldg. 


Toronto Office, 550 


» 


i. 


' Si H: Mudge, C. M. Baker, Chicago, Ill.; W: 


NORTHERN TELEGRAPH COMPANY 
(Controlled by Bangor & Aroostook R. R. Co.) 


History—Incorporated March 1, 1879, in Maine as 
the Moosehead Lake Telegraph Co. and in 1895 name 
was changed to present title. Owns and operates 617 
miles of telegraph wires on right of way of Bangor 
& Aroostook R. R. Co. and 27.167 miles of wire in 
Greenville, Monson, etc. The telegraph lines are op- 
erated in connection with the Western Union Tele- 
graph Co. 

CAPITAL STOCK 

Authorized and issued, $262,600; par vaiue, $100. 
All owned by Bangor & Aroostook R.R. Co. Annual 
meeting, third Tuesday in April. Dividends amount- 
ing to 12% were paid in 1923; 1924, 7%; 1925, 1926 
and 1927, 6% each. 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross revenues’ .......... $82,430 $77,303 $69,290 
Operating exp., taxes, etc.. 48,698 46,598 42,855 
ING@fxeGdrnings: +. s.tierecteet $33,732 $30,705 $26,435 
Other’ income: +) ..0c020.. 2. 5,680 4,977 2,599 
GLOSS LINCOM o15 ee $39,412 $35,682 29,034 
Degtetions, «. 54422520507 tale 255 314 186 
INERT TUCOMC 5... +s aNiereey $39,157 $35,368 $28,848 
Bh) pai Be AB Ec ay oe - *15,756 15,756 15,756 
Surplus for year *.74/9e $39,157 $35,368 $28,848 


*Paid from surplus. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plant & equipment ....... $293,267 $281,143 $280,460 
Gurrent @ssetse 5.9 45h. ee 77,999 64,407 32,766 
Deferred debits =. ..<s cen 719 422 153 

Ln RE OR $371,985 $348,972 » $313,379 

Liabilities— j 
Gapstal: StOCI¢ 5.1.7 a se eee $262,600 $262,500 $262,600 
Curent, liabilities Sama. 13,701 21,094 8,385 
Deferred weneditsmawes se. 19,587 18,217 17,465 
Profretand, JOSs s:+..4.0eeeeee 76,097 44,061 24,929 

Rotaleeet. 11... ee $371,985 $345,972 $313,379 

Officers: Percy R. Todd, Pres.; Wingate F. Cram, 
Treas, & Clerk ;; H. P. Burns, Gén. Aud., R. H. Mac- 
Cready, Gen. Mgr.; C. D. Baldwin, Pur. Agt., Bangor, 
Me. 

Directors: I. K. Stetson, Percy R. Todd, Bangor, 
Me.; John H. Hammond, New York? ii P. Binney, 


James J.) Phelanj«Boston; Mass/; A. ‘W: Spaulding, 
Caribou, Me.; C. A. Powers, Fort Fairfield, Me.; Ora 
Gilpatrick, Houlton, Me;;. Nathan F. Perry, Presque 
Isle, Me.; Allan E. Hammond, Van Buren. Me. 


General Office, 84 Harlow St., Bangor, Me. 
THE NORTH AMERICAN TELEGRAPH 


COMPANY 
History—Incorporated Oct. 15, 1885, in Minn., to 
operate telegraph and telephone. lines between 


Chicago, Ill., and Minneapolis, Minn. Franchise ex- 


pires in 1936. 
CAPITAL STOCK 


Authorized and outstanding, $1,000,000 ; par, $100. 
Annual meeting, fourth Tuesday in December.’ Dtvi- 


dends 6% per annum, payable quarterly, J, A, J] & O 1, 


at Minneapolis, Minn. 
FUNDED DEBT 
None. 
Officers: W. H. Eustis, Pres: W:>B. Dunn; Sec.; 


A.-S,. Harris,’ Asst. Sec. & Supt; E.'S “Hales: Treas. 


& Aud., Minneay yolis, Minn. 

Directors: C. H.. Mackay, E. Reynolds, New York; 
H. Pires 
tis, At S. Harris, J. R. Brdwil, Mitineapolis; Minn. 

General Office, Phoenix Bldg., Minneapolis, Minn. 
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BLUEFIELD TELEPHONE COMPANY 


History and Properties—Incorporated June 3, 1893, 
in W. Va. Owns buildings, real estate, materials and 
appurtenances in Bluefield, Bramwell, Welch and 
Princeton, W. Va., and Tazewell, Va. Franchise of 
Dec., 1892, expires Dec., 1952. Population served, 
350,000; twelve exchanges. ‘Phones, 7,954. Prices, 
$15 to $175. Miles of wire 14,024.14 all metallic 
circuits. 

CAPITAL STOCK 


Authorized, $1,000,000 (increased from $500,000 in 
August, 1922); outstanding, $554,300 Common and 
_ $317,800 6% Pfd.; par, $100. Stock transferred at 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Treasurer’s office. 

in February. 
Dividends—Pid. dividends regularly paid. Divi- 

dends on Common: In 1918, 6%; 1919, 3%; 1920 to 


1927, inclusive, 8% each; payments April and Oct. 1. 
FUNDED DEBT 


$50,000 (entire issue) First Mortgage Gold 6s; 
dated July 1, 1905; due July 1, 1935; int. Jan. and 
July 1, at First National Bank, Bluefield, W. Va. W. 
C. Pollock, Trustee. Coupon, $500; principal may be 
registered. Subject to call five years after date of 


Annual meeting, second Thursday 


issue. 


Secured on plant. 


Normal! Federal Income Tax. 


Company does not pay 


1927 1926 1925 1924 1923 1922 

Gross earnings =). .) epee penteeteee se eee Piao) $386,393 $349,258 $329,596 $298,986 
Operating expenses :&: taxes ee te =... ceo a f 255,258 - 
Depreciation’ ox tn ear ster ares aoe oie cinch ehea 75,699 72,540§ 308,537 eee 2a) 240,061 eae 

Net: carninngees$.%), See ithe), Seah. ak Roe $80,168 $84,903 $77,856 $60,732 $88,935 $65,854 
Dnterest:. cliarmes tos. (4h COS. sod west ae a 3,000 6,117 6,080 5,611 3,509. 4,410 
Rentalscetep eit. oo gta Uke we che oct bono iss ah eae NORRIE NS glace oe et ea gn ane Slee area eer 4,686 

Totalercharees icc [io seduces... Oy lanes ee, Saiaae $3,000 $6,117 $6,080 $5,611 $3,509 $9,096 
Balanceiforydividends pa. 3... . eet ts nae $77,168 $78,786 $71,776 $55,121 $85,426 $56,758 
Dividends paid. ocean, bocce soe. ek ap ee 58,968 50,990 49,411 46,485 44,456 39,206 
Sunpluswoniyear.; ic: 835005 3) Oi se oie eee $18,200 $27,796 $22.365 $8,636 $40,970 $17,552 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Property yaccount)<. is sa. eee TAR) oer ae $1,341,462 $1,270,839 $1,218,119 $1,132,527 $986,719 $812,309 
Treasury certificates and; war stamps swe aac tie (Oe Be oo ee 60,846 
Matenials and supplies oe 36,667 47,725 48,602 S67. 48,748 42,940 
CEC) 1 I? ee oe 42,925 63,008 26,789 5,815 *14 388 _ 6,700 
Accounts «receivablem. .“rseie oan eee 44 201 35,905 29,145 29,649 38,548 32,800 
Prepayments.;.3.. 7 ee eens oo See eas 7 382 10,099 8,789 6,950 6,359 3,026 

Matalin. 2:4. (eae. 2 ee. eee $1,472,637 $1,427,576 $1,331,444 $1,226,096 $1,065,987 $958,621 

Liabilities-— 
Gonimon. stock. Ss Shear wacko eee eyed $554,300 $443,200 $443,200 $443,200 $443,200 $443,200 
Preferred) Stock fi sass meee oles ea loveye teecvoney cues. 317,800 317,800 247,800 225,700 150,000 150,000 
Funded debt... 0s amelie) Wem departs teeter Sevier agers) «0 50,000 50,000 50,000 50,000 50,000 50,000 
Notesspayable {UUs Saas RR reELed. Mecisrniiieiie elec Hose “tous! I Sees 60,000 40,000 13,000 oS aey 2 
Accounts payable 2... HON et wees esi ie cusstienanets 38,936 61.320 58,263 54,634 48,801 36,188 
Accrued liabilities .......... Th Seer renee co ane 9,848 10,837 5,438 13,244 9,160 1,649 
Depreciation ireserve wins she oe as eae 449,031 399,097 349,216 304,157 265,301 232,028 
Profit:and loss 45. 2 ay A RMN ee Voy Mati coe 52,/22 145,322 117,527 95,161 86,525 45,556 

et a oa $1,472,637 $1,427,576 $1,331,444 $1,226,096 $1,065,987 $958,621 


* Overdraft. 


Officers: John J. Lincoln, Pres., Elkhorn, W. Va.; 
Edwin Mann, V-P.; Fred M. Hawley, Sec., Treas. & 
Aud.; W. A. Pankey, Gen. Mgr. & Pur. Agt., Bluefield, 
W. Va. ) 

Directors: I. T. Mann, Washington, D. C.; Edwin 


. 


Mann, W. A. Pankey, Fred M. Hawley, Bluefield, 

W. Va.; J. E. Jones, Switchback, W. Va.; John J. Lin- 

coln, Thomas Miller, Elkhorn, W.)Va.jD., J. F. 

Strother, James French Strother, Welch, W. Va. 
Office, Bluefield, W. Va. 


THE BROOKLYN UNION GAS COMPANY 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 


" : Income Available -—Dividends Paid—, Karnings 
Stock ment Dates Authorized Outstanding for Dividends Per Share Amount per Share 
Capital “Stock, (no par fvalue)y eye i): J, Ay J’ & Ori 1,000,000shs. 511,024 shs. $3,911,558 $4.50 $2,425,782 *$7.66 3 
*Based on 510,658 average shares outstanding in 1927. 
Bond Issues, At December 31, 1927, Summarized 
; Interest : 2 j 
Title of Issue Maturity Dates Authorized vieneide Beat: BOE ie Tax 
(1) Citizens Gas Light Co. Con- 
solidated First Mtge. 5s ...... Feb. 1, 1940 F&A 1 Closed $264,000 No No Not pd. by Co. 
(2) Brooklyn Union Gas Co. Ist ‘ 
Consolidated Mortgage 5s ....May 1, 1945 M&N 1 Closed 14,736,000 No No Not pd. by Co. 
(3) Brooklyn Union Gas Co. 7% 
Convertible Debentures .....Nov. 1, 1929 M&N 1 Closed 5,000 Yes No Not pd. by Co. — 
(4) Brooklyn Union Gas Co. Ist ae 
Lien & Refund. Mtge. 6s, “A”.May 1, 1947 M&N 1 Unlimited 6,000,000 No No Pd. by Co 
(5) Brooklyn Union Gas Co. 10- 
Year 7% Convertible Deben- 
CUROS Ae his ta et, Maro reat May 1, 1932 M&N 1 Closed 22,800 ¥.és No Pd. by Co. 
(6)Brooklyn Union Gas Co. 10-Year 
54%4% Convertible Debentures... Jan. 1, 1936 Pepa Closed 11,800,000 Yes No Pd. by Co. 


Total Long Term Debt, at Dec. 31, 1927, $32,827,800. 
Amount Available for Interest in 1927, $5,860,393. 


Interest Accrued in 1927, $1,762,238. 
Times Interest Earned in 1927, 3.32. 


__ History—Incorporated Sept. Ae 1895, under the gages, the properties, rights and franchises of the 
l'ransportation Corporation Laws of New York and following gas companies in Brooklyn: Brooklyn Gas 
on Nov. 4, 1895, acquired, subject to existing mort- Light Co., Metropolitan Gas Light Co., Fulton Muni- 


——e i 


PUBLIC UTILITIES 


179 


eae 


cipal Gas Co., People’s Gas Light Co., Citizen’s Gas 
Co., Williamsburgh Gas Light Co. and Nassau Gas 
Light Co. Franchises are perpetual and cover Wards 
1 to 29, inclusive and 32 of the Borough of Brooklyn, 
and Wards 2 and 4 of the Borough of Queens. 

The Company also acquired, in 1896, the following 
companies: The Flatbush Gas Company, operating 
in the 29th Ward of the Borough of Brooklyn; The 
Newton Gas Company, operating in the 2nd Ward of 
the Borough of Queens; The Jamaica Gas Light Com- 
pany; The Woodhaven Gas Light Company and the 
Richmond Hill and Queens County Gas Light Com- 
pany operating in the 4th Ward of the Borough of 
Queens. The Company owned the entire capital stocks 
and bonds of these companies, which were operated 
as subsidiary companies, the Brooklyn Union Gas 
Company supplying all the gas sold by them. On 
Dec. 31, 1927, these companies, together with the 
Equity Gas Company, a non-operating company, were 
merged into The Brooklyn Union Gas Company. 

Price of Gas—The following rates for gas became 
effective October 1, 1922, by an order of the Public 
Service Commission: First 100,000 cu. ft. of gas, per 
meter per month, $1.15 per 1,000 cu. ft.; next 200,000 
cu. ft., $1.10 per 1,000 cu. ft.; next 300,000 cu. ft., $1.05 
per 1,000 cu. ft.; next 400,000 cu. ft., $1.00 per 1,000 
cu. ft.; all over 1,000,000 cu. ft., $0.95 per 1,000 cu. ft 

Dollar Gas Law Confiscatory—The Company and 
its subsidiaries instituted suits in the U. S. District 
Court to have declared unconstitutional the Dollar Gas 
Law passed by the State Legislature and known as 
Chapter 899 of the Laws of 1923. This law not only 
reduced the price of gas to be charged by the various 
gas companies in the City of New York to $1 per 
thousand cubic feet, but increased the standard of gas 
from 537 B.T.U. (as fixed by the Public Service Com- 
' mission in conjunction with a rate of $1.15 per thou- 
sand cubic feet) to a standard of 650 B.T.U: 


On March 21, 1925, the Special Master in the case 
filed his Final Report with the District Court. In the 
Final Report, as in the Tentative Report and Opinion 
rendered December 29, 1924, the Special Master found, 
after resolving all doubts against the Company, that 
the statute had been proved to be confiscatory as to 
The Brooklyn Union Gas Company and that a return 
of $1.00 per thousand cubic feet for gas, whether of the 
standard actually supplied by the Company or as pre- 
scribed by. the statute was,-is and will continue to be 
confiscatory. He also found that the company was en- 
titled to a return of not less than 8% per annum, on 
the fair value of its property devoted to the public 
service. In his Final Report the Special Master sub- 
stantially increased his findings as to property values 
and in addition found that the Company was __ pos- 
sessed of “Going Value” in the amount of $6,000,000 
over and above the value found for the physical prop- 
erty. 


The Final Report of the Master, with one immaterial 
exception, was confirmed in all respects by the U. S. 
District Court in an Opinion handed down on June 
24,. 1925. 


The Attorney General of the State appealed from the 
decision to the Supreme Court of the United States. 
The Public Service Commission did not join in the 
appeal, having withdrawn from the case. 


Argument on the appeal was made at the October, 
1926 term of the court, and on Nov. 29, 1926, the U. S. 
Supreme Court unanimously confirmed the decision 
of the District Court, declaring the statute to be con- 
fiscatory as against this Company. The Mandate of 
the Supreme Court was subsequently filed in the U. 
S. District Court and on Jan. 5, 1927, the latter Court 
entered its final decree in the case, rendering judgment 
in favor of the Company. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
(The Brooklyn Union Gas Company System) 


Production equipment in place at end of year: 1927 
Manuiactuting plants: O72 02.0.0 ARO Ee 
BEECE ASIGCES Oe AO Eft ss leh hE Bol hole, che nieya's, aor 
Capacity (M..C. ‘F. in 24 hrs.).......-.2...5.5- 144,400 
SEM ICE TSH rhe Ebel As Waals Ode Dole diel ote « 4 uae 
Capacity (M. C. F.) 10... sees eee renee e eens M33 
Steam) plant. ratinge( EPs) -..c.cels y's en tee ne 30,26 
Distribution system at end of year: ae 
Maine Cmiles PO. TBE. VIE. LOL 4s 2 lee wore Bee 
ree yl CEG PORE vor ths ahah naib cdoha salts > ye pnaaelld Mensiaus) ons Ee 
DUPER IM CHIGE | las fe nehide este yates tae tee: 6 a 
Street | TOBE ete ets ee ttc ee Tete Mees Nees d 
Basie . bith esalavebeatiantitts ia (M. C. F.) 23,730,786 
In holders at beginning of year 7 : sitet 
In holders at end of year ; 69,9 
Variation in gas in holders x : (i) 11,005 
Send-out during calendar year thet ; 23,719,781 
Sold: if 
Metered sales to general consumers ¥ F 21,901,687 
Prepaid gas sales se : 99,217 
Municipal street lighting : 27,302 
Miscellaneous municipal sales t 57,957 
Total sold nf : 22,086,163 
Used by System Companies . 84,268 
Total sold and used 4 ; 22,170,431 
TACCOUTCER EOL fe cere ane ¢ chads a akira sWetetehe ale enenerone 1,679,267 
DUM ACCOUNTED | [OF OL hdd Waleed > ope naw 7.04 
Day’s make: 
MAXIMUM Bey totes ets. OG Bay (M. C. F.) 101,319 
Minimum ff d 39,864 
Average ry e7F 65,016 
Day’s send-out: 
Maximum aS 97,141 
Minimum < 40,887 
Average > 64,986 
Day’s sales: 
Average a“ 2 60,510 
-Calorific value (B. T. U.). 545 


1926 1925 1924 1923 1922 
6 6 6 6 
50 50 50 50 47 
124,400 124,400 124,400 124,400 105,500 
32 32 32 31 30 
66,957 66,957 66,957 61,957 56,957 
24,132 24,072 22,566 21,185 17,938 
2,000.75 1,891.48 1,816.19 1,728.94 1,652.32 
289,892 271,242 252,592 234,688 219,129 
672,365 652,589 636,493 614,999 595,322 
2,138 3,097 3,825 4'758 5,356 
25,538,051 22,354,433 22,041,739 21,984,891 19,885,148 
53,577 59,648 48,921 49,992 46,271 
58,907 53,577 59,648 48/921 49,992 

(i) 5,330  (d)6,071 —-(i)10,727.——(d) 1,071 (i)3,721 
25,532,721 22,360,504 . 22,031,012 21,985,962 19,881,427 
23,214,914 20,030,810 19,356,947 19,232,791 17,005,897 
169,654 252,151 307,534 349,426 362,367 
38,769 49,905 62,678 71813 76,179 
63,777 58,810 65,602 66,410 60,196 
23,487,114 20,391,676 19,792,761 19,720,440 17,504,639 
98,630 86,951 84,307 77,791 65,910 
23,585,744 20,478,627 19,877,068 19,798,231 17,570,549 
1,631,035 2,022,895 2,347,586 —«2,195,737 

eam 7.38 9.24 10.60 11.11 
122.685 107,533 96,299 94,694 86,595 
33,928 36,812 30,816 35,336 33,084 
69,967 61,245 60,223 60,233 54,480 
121,555 107,304 94,944 95,056 86,564 
36,537 35,742 32,156 35,899 33,264 
69.953 61,262 60,194 60,236 54,470 
64,172 55,868 54,079 54,029 47,827 
552 567 580 587 606 
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PUBLIC UTILITIES (Brooklyn Union Gas Co.) 


CAPITAL STOCK 


Authorized, 1,000,000 shares of no par value (in- 
creased from 600,000 shares, Nov. 30, 1925) ; outstand- 
ing, Dec 31. 192/7,,.011,024 shares. Capital stock was 
changed from 300, 000 shares of the par value of $100 to 
600,000 shares of no par value on Feb. 13, 1924, the 
new no par stock being issued for the old $100 par 
stock on the basis of two to one. Of the no par value 
shares, 360,000 shares were issued for the outstanding 
180,000 shares of $100 par value; 151,024 shares have 
been issued in the conversion of bonds; 556 are re- 
served for the conversion and retirement of outstand- 
ing 7% Convertible Debenture bonds, due Nov. 1, 
1929, and 7% Convertible Debenture bonds, due May 
1, 1932; 236,000 are reserved for the conversion and 
retirement of the 512% CRTs Debenture pos 
(convertible on and after Jan. 1,,1929), due Jan. 1, 
1936; and the remaining 252,420 are reserved for future 
financing. 

Subscription Privilege—Stockholders of record, Dec. 
12, 1925, were given the right until Jan. 15, 1926, to 
subscribe at par for $22 principal amount of Convert- 
ible Debenture bonds for each share of stock held. 
Subscriptions were due either in full on Jan. 15, 1926, 
or in one installment of 40% on Jay La O26. and two 
installments of 30% each on April 1 and July 1, 1926, 
respectively. 

Transfer Agent—Guaranty Trust Co., New York. 

Registrar—United States Mortgage & Trust Co., 
New York. 

Annual Meeting—-First Thursday in February. 

Listed—New York Stock Exchange. 


Price Range— 


1927, 192681925 ~~ 1924 19238 4922% -V921) 1920 
High .......157% 98 (100% 8234 12034 124% 76% 65 
Ean a el 8952 68 7334 565% 103% . 68 51 48 


Low 


Dividends—Dividends on old $100 par stock paid as 
follows: 1896 to 1899, 6%; 1900, 7%; 1901 to 1903, 
8% per annum; 1904, 914%; 1905, 81%4%; 1906, 3%; 
1907, none; 1908, 54% ; 1909, 6%; 1910, 6% and 114% 
extra ; 1911, 6% and 1% extra; 1912 to 1917, 6% and 


2%: extra ; 1918 and 1919, 6% each; 1920 and r921, 
none; 1922, 4% ; 1923, 8%. On stock of no par value 


(2 shares of no par value issued in exchange for each 
share of $100 par value) ; 1924 to April 1, 1927, $4 per 
share per annum; July 1, 1927 to April 2, 1928 at the 
a of $5 per annum. Dividends are paid quarterly 

A, J & O.1.to stock of record about Dec., March, 
ier and Septrxt 5. 

In addition a special payment of $F a ie was paid 
Jan. 11, 1926, for reimbursement of dividends sus- 
pended ‘during period Jan., 1920 to July, 1922. 


FUNDED DEBT 


(Arranged in Order of Mortgage Priority) 
(1) Citizens Gas Light Co., Consolidated 5s..Due Feb. 1, 1940 
(2) Brooklyn Union Gas Co. First Cons. 5s. Due May 1, 1945 


(3) a Union Gas Co., 7% Convert. 
TED BONUS ie esate reise soticeaitine ar cal aee Due Nov. 1, 1929 

(41 Brooklyn Union Gas Co. Ist Lien & Ref. 
GSES ETI SAL e tee ei aia oe naman Due May 1, 1947 

(5). orooklyn Union Gas Co. 10-yr. 7% Conv. 
We butab On dsiaetices aaieus velcp.cs orton ects Due May 1, 1932 

(6) prooklyn Union Gas Co. 10-yr. 5%% 
Conv. Dety bonds MRE KR 4). scat ees. Due Jan. 1, 1936 

(1) 


$264,000 CITIZENS GAS LIGHT COMPANY CONSOLIDATED 
(NOW FIRST) MORTGAGE GOLD 5s; DUE FEB. 1, 1940 


Dated February 1, 1890. 


Interest Payable February and August 1, at The 
penal City Bank, Peoples Trust Branch. Brooklyn, 

Denomination—Coupon, $1,000. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $750,- 
000, of which $486,000, have been retired, leaving $264- 
000 outstanding on Dec. 31, 1927. 


Security—A direct first lien on property of former 
Citizens Gas Light Co. Assumed by The Brooklyn 
Union Gas Co. Underlie $14,736,000. Brooklyn Union 
Gas Co. Consolidated (now First) 5s of 1945 and 
$6,000,000 Brooklyn Union Gas Co. First Lien & Re- 
funding 6s of 1947, which latter issue provides for re- 
tirement. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(2) 
$14,736,000 THE BROOKLYN UNION GAS COMPANY CONSOL- 

IDATED (NOW FIRST) MORTGAGE GOLD 5s; DUE MAY 

1, 1945 

Dated September 16, 1895. 

Interest Payable May and November 1, 
Chase National Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Isstie"—A uthorized issue, $15,000,000 ; 
outstanding, $14,736,000; mortgage closed. These 
bonds were issued in part payment for the property 
and franchises of the seven Brooklyn gas companies 
acquired in Nov., 1895, and to retire the outstanding 
bonds of these companies. 

Security—Secured by first lien on entire property 
owned, subject only to the lien of $264,000 Citizens 
Gas Light Co. Consolidated (now First) 5s, due 1940. 
Underlie $6,000,000 The Brooklyn Union Gas Com- 
pany First Lien and Refunding 6s of 1947, which pro- 
vide for retirement. 


Tax Provisions—Company does not pay Noel 
Federal Income Tax. 
Listed—New York Stock Exchange. 


Price Range— 


at The 


1924 1923 


1927 1926 1925 1922 1921 1920 

High 4%} 107 10434 10234 100%4 100 9914 9279 

Low ......1025% 1005% 99% 965% * 9314 871% “71 70 
(3) 


$5,000 THE BROOKLYN UNION GAS COMPANY 7% CON- 
VERTIBLE DEBENTURE GOLD COUPON BONDS; DUE 
NOVEMBER 1, 1929 


Dated November 1, 1919. 

Interest Payable May and November 1, at The Chase 
National Bank, New York. 

Denominations—Coupon, $100, $500 ada $1, 000. 

Trustee—The National City Bank of New York, 

Provisions of Issue—Authorized and issued; $2,000, - 
000, of which $1,995,000 have been converted into no 
par value Common stock, leaving $5,000. outstanding 
at Dec. 31, 1927. Issued to reimburse treasury for ex- 
penditures on properties, improvements, etc. 

Convertibility—Convertible at par into two. shares 
of no par capital stock for each $100 debenture, on and 
after Nov. 1, 1924 to maturity, on 10 days’ notice. _ 

Sécurity—Setiired equally with the First Lien & 
Refunding Mortgage bonds described in follomane 
paragraph. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—New York Stock Exchange. 


G2, 
$6,000,000 THE BROOKLYN UNION GAS COMPANY FIRST 


LIEN AND REFUNDING MORTGAGE GOLD 6s, Baie 
“A”; DUE MAY 1, 1947 


Dated May 1, 1922 


Interest Payable May and November Lean The Bee 
tional City Bank of New York. 


Denominations—Coupon, $500 and $1,000, "aga fully 


registered, $1,000, $5,000 and $10,000. All coupon 


bonds are registerable as to principal. Coupon bonds 
iit denominations of $500 aggregating $1,000 in prin- 
cipal amount are interchangeable with coupon bonds 
in denominations»of $1,000. Coupon bonds, aggregat- 
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ing in principal amount of $1,000 or multiples thereof, 
are interchangeable with fully registered bonds. Regis- 
tered bonds are interchangeable with coupon bonds of 


the same series. 


_ other series issued under.the new mortgage. 


Trustee—National City Bank of New York. 


Provisions of Issue—Authorized issue unlimited. 
The First Lien and Refunding Mortgage provides for 
the issuance of bonds thereunder in series bearing the 
same or different rates of interest, dates, maturities 
and such other distinguishing features with respect to 
each particular series as may be determined by the 
Board of Directors of the Company at the time of the 


' original issue of each series, subject always to the 


restrictive provisions of the Mortgage. Bonds of any 
series may be issued from time to time in the future in 
principal amounts equal to and for the acquisition or 
retirement of underlying bonds now outstanding with 
the public, so much of the 7% Convertible Debentures 
of 1919 as shall not have been converted, and bonds of 
Addi- 
tional bonds may also be issued for not exceeding 75% 


_ of actual and reasonable expenditures for permanent 


extensions and additions to the plants and properties 


_of the system made after May 1, 1922, provided con- 


solidated net earnings for twelve consecutive months 
shall have been at least twice the annual interest 
charges on all underlying bonds outstanding in the 
hands of the public, all unconverted 7% Convertible 
Debentures of 1919, and all First Lien and Refunding 
Mortgage bonds outstanding and then proposed to be 
issued. 

The First Lien and Refunding Mortgage contains 
certain provisions permitting the modification thereof 
or of any supplemental indenture, in any particular, 
with the assent of the holders of 75% in aggregate 


_ principal amount of the outstanding bonds, not in- 


cluding any bonds owned by the Company; provided, 
however, that nothing shall permit the extension of 


_ the maturity of any bonds or the reduction in the rate 


of interest thereon, or any other modification in the 
terms of payment of such interest without the consent 
of the holder thereof, nor the creation by the Company 
of any mortgage lien ranking prior to or on a parity 
with the lien of the First Lien and Refunding Mort- 


gage. 


Callability—-Not subject to call. 
Sinking Fund—None. 
Security—Secured by a direct mortgage on the en- 


tire property of the Company now owned or hereafter 


acauired, subject to the following (closed) mortgages 


retirement of which is hereunder provided for : $264,000 


. 


Citizens Gas Light Co. Consolidated (now First) 5s 


- due 1940, and $14,736,000 Brooklyn Union Gas Co. 
Consolidated (now First) 5s due 1945. 


Further se- 
cured by the pledge of all stocks and $5,222,000 First 


_ Mortgage 614% bonds (the entire funded debt) of the 


. 
~ 


Company’s five subsidiaries, The Flatbush Gas Co., 


_ The Newtown Gas Co., The Jamaica Gas Light Co., 


The Woodhaven Gas Light Co. and the Richmond Hill 
& Queens County Gas Light Co. As further amounts 
of First Mortgage bonds of the subsidiaries are issued, 
they shall be acquired by Company and promptly 


_ pledged under this mortgage. 


meow EET LLO285 11334 110 § 107% 103% 


Fy 


_ Tax Provisions—Company pays Normal Federal! 
Income Tax up to 2%. . 

Legal Opinion—Shearman & Sterling, New York 
(for the bankers), Cullen & Dykman (for the Com- 
pany). 

Original Offering—First publicly offered ($6,000,- 


000) in May, 1922, by National City Co. and Guaranty 
Trust Co. of New York. 


Listed—New. York Stock Exchange. 
_ Price Range— 
219271926 1925 1924 1923 1922 


es A A 117% 114% 11034 109% 105% 104% 
100%4 102 


(5) 
$22,800 THE BROOKLYN UNION GAS COMPANY TEN-YEAR 

7% CONVERTIBLE DEBENTURE GOLD BONDS; DUE MAY 

1, 1932 

Dated May 1, 1922. 

Interest Payable May and November 1, at National 
City Bank, New York. 

Denominations—Coupon, $100, $500 and _ $1,000; 
principal may be registered. Coupon bonds in de- 
nominations of $100 when presented in aggregate of 
$500 or $1,000 are exchangeable for coupon bonds of 
denominations of $500 or $1,000; coupon bonds in 
denominations of $500 when presented in the aggre- 
gate of $1,000 are exchangeable for coupon bonds of 
$1,000 each. 

Trustee—The National City Bank of New York. 

Provisions of Issue—Authorized and issued, $5,579,- 
000, of which $5,556,200 have been converted into no 
par value Common stock, leaving $22,800 outstanding 
on (Dec. 31-1927. 

Callability—Not subject to call. 

Sinking Fund—Noneé. 

Convertibility—On Nov. 1, 1924 or at any time 
thereafter prior to maturity the principal of the bonds 
may be converted at the option of the holder, upon 
ten days’ previous notice, into two shares of fully 
paid-Common stock for each $100 debenture, with an 
adjustment of accrued interest and dividends. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(6) 


$11,800,000 _ THE BROOKLYN UNION GAS COMPANY TEN- 
YEAR 5142% CONVERTIBLE DEBENTURE GOLD (COUPON) 
BONDS; DUE JANUARY 1, 1936 


Dated January 1, 1926. 


Interest Payable January and July 1, at The Nation- 
al City Bank of New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—The National City Bank of New York. 

Provisions of Issue—Authorized and outstanding, 
$11,800,000. A portion of the proceeds of the sale of 
these bonds were applied toward the purchase of $4,- 
061,800 additional Capital stocks of subsidiary com- 
panies. ‘The balance of the proceeds was applied to 
the discharge of outstanding notes in the amount of 
$500,000, the paying off of purchase money mortgages 
in the amount of $1,370,000 and for the reimbursement 
of the treasury of the Company in part for moneys 
expended for the acquisition of property, the construc- 
tion, completion, extension and improvement of its 
facilities, plants and distributing system within the 
period from Aug. 1, 1921, to July 31, 1924, all in accord- 
ance with the order of the Public Service Commission 
of New York, dated Dec. 3, 1925. 

Callability—-Not subject to call. 

Convertibility—Convertible into capital stock on 
and after Jan. 1, 1929 to maturity, on 10 days notice on 
the basis of two shares of no par stock for each $100 
of Debentures. 

Security——A direct obligation of Company but not 
secured by mortgage. : 

Tax Provisions—Company pays Normal lederal In- 
come Tax up to 2%. 

Original Offering—Stockholders of record, Dec. 12, 
1925, received the right until Jan. 15. 1926 to subscribe 
at par for $22 principal amount of convertible deben- 
tures for each share of stock held. Underwritten by 
Charles D. Barney & Co. and Jesup & Lamont, New 
York. 

Listed—New York Stock Exchange. 

Price Range— 

1926 
166 
126 


1927 


~ 


182 PUBLIC UTILITIES (Brooklyn Union Gas Co.) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Brooklyn Union Gas Company System) 


: 1927 1926 1925 1924 1923 

Operating and non-operating revenues ..........0..e00:.,i06- $25,778,912 $27,641,173 *$20,968,500 *$22,297,360 *$23,844,546 
Oper. and non-oper. expenses, incl. taxes & retirement expenses 19,918,519 21,717,346 19,328,372 19,962,216 19,875,545 
Gross! corporate.-iricomie Vind. SRR SORIA Se cee $5,860,393 $5,923,827 $1,640,128 $2,335,144 $3,969,001 

Deductions: 
Interest on.long term ‘debt jo 08:5. Poeun wet nisin bce eae $1,762,238 $1,741,571 $1,210,691 $1,586,542 $1,640,530 
Miscellaneous’ interest dedtction€-s... =. scm. | ener 165,534. + 170,662 175,088 171,744 149,170 
Amortization of debt discount and expense...............-20., 14,924 14,910 3,769 6,353 6,235 
Amortization of premium on debt—Credit..................0.. 4,800 4,800 4,800 4,800 4,800 
Miscellaneous deductions from gross corporate income......... 10,939 5,473 2,841 8,599 TARY Bs) 

Total SOS OS MR te Be, Se ee! $1,948,835 $1,927,816 $1,387,589 $1,768,438 $1,798,510 

Net. corpotate income jaiviaeden Bie Tes eee Jk Raye. $3,911,558 $3,996,011 $252,539 $566,706 $2,170,491 
+Net. révenues:-in ‘siispense. <6 yas ott lic Sid 103 SRE San ct Meee aes 2,952,746 2,875,945 1,345,046 

Net income, including net revenues in suspense .........:... $3,911,558 $3,996,011 $3,205,285 $3,442,651 $3,515,537 
Dividends). declared <out..of: surplusy . 2. .: . Soe $2,425,782 $2,037,180 §$5,542,573  -$1,513,763 $1,440,000 
Times Long Term Debt Interest Earned ..................... 3.32 3.40 $.35 1.47 $2.42 
Marhines: Per. Share. stecpu viens ota MARDER Res. ko Go.6 He §$7.66 §$7.85 +§50 cts. » £§$1.50 £$12.06 


*Includes electric revenues of The Flatbush Gas Company of $101,008 in 1925, $2,060,769 in 1924, $1,854,945 in 1923 and — 


$1,578,163 in 1922. Operating revenues for the years 1922 to 1925 are based on statutory rates, and the amounts charged in 
excess of statutory rates carried in suspense were transferred to surplus in 1926. +Amount charged in excess of statutory rates. 
tNot including amount charged in excess of statutory rates. §Based on average amount of no par value shares outstanding, 
during 1924, 1925, 1926 and 1927, 510,658 in 1927, 509,305 in 1926, 496,078 in 1925 arid 376,696 in 1924. f[Includes special pay- 
ment of $7 a share ($3,558,268) paid Jan. 11, 1926. 


GENERAL BALANCE SHEET, DECEMBER 31 
(The Brooklyn Union Gas Company System) 


Assets— 1927 1926 1925 1924 1923 1922 
Pixed: Capital. | o..s 5. os ay acc fe sete tr ene ee $94,876,902 $79,551,053 $74,472,685 $70,113,176 $67,536,418 $60,881,425 
Cash >. SONA PR ae) Ore ene 3,323,959 2,831,522 2,846,194 3,707,673 1,258,781 8,482,413 
Notése receivableiks ace vs deat ki ee 30,027 3,000,000... cicasntee’? res cig yee te bees a eee ee ¥ 
Accounts receivable: so5 4.9.05 fc ee 1,866,064 2,314,065 2,097,489 2,145,115 1,870,947 1,835,770 
Interest .& dividends -receivable=. ..ter-ee 73. 4,438 4,269 786 875 21,699 1,154 
Materials and: supplies. 22 ci). 2/5. ta). cee eee 3,686,665 3230099 3,335,667 3,380,684 3,616,303 2,426,829 
Prepayments): :& .¢ Roe we. ee et 119,217 49,333 113,311 102,370 149,773 60,079 
Marketable securities they ann. Ree ite ee ee ee ee 1,751,937 25,000 
Investments 2.7.5. sea de 0c see 5, 5 senate: 738,065 748,065 568,065 568,065 606,065 606,065 
Special: deposits <)1.2 sap. <.. « w:- o's «apie et iele! 199,555 196,975 198,051 216,568 179,738 144.065 
Unamortized debt dise.i& exp: “2 hepeeee 156,468 170,975 72,944 77,148 111,750 117,700 
Suspense—unbilled gas, etc. ..........0% Sooo 1,688,036 | 1,848,252 — 1,907,037 1,590,796 1,569,163 1,642,059 

Total CE ee... Cen $106,689,396 $93,947,904 $85,612,229 $81,902,470 $78,672,574 $76,222,559 

Liabilities— : 
Gapital “stock . iio cho. «5 eee eee een *$25,551,200 *$25,503,800 *$25,416,500 *$24,150,800 $18,000,000 $18,000,000 
Long term ‘debt: (g00)..\.. (ae eee em eee 32,827,800 32,875,200 21,162,500 22,428,200 + —- 28,579,000 +=. 28,579,000 
Subscript. for longterm, debtijn fej ave fee cere Rhine) oles. ee TAO". rae ND Re 
Mortgages, on. properties. ...:. apenas cee me es Cina he rag... «Oca 1,370,000 400,000! 94) Pe aa a ee ee 
Notes payable 23a gec 0. sie crenata eheie nena re 11,000,000 LENS eae 1,200,000): ::3ic5..2278 See api ee ‘es 
Accounts payable. 2464 20 ee Ege ean nc soe oe 1,266,587 1,513,438 1,195,343 ~~ 1,400,879 1,446,897 1,263,456 
Consumers (deposits eas!) ci. sal Ome atest ee 2,931,838 2,713,729 2,722,010 2,898,663 2,653,904 2,380,032 
Matured interest: unpaid)... eee! ae 36,684 27,718 21,141 31,611 40,649 35,496 
Miscellaneous current liabilities .............1.... 33,319 36,027 31,487 30,649 45,219 68,920 
Interest ‘accrued 3080 dite a cys) ee eatin Maer een eran 1,370,534 1,289,321 934,476 886,027 892,599 837,254 
Taxesaccrued Pee di. Ee) ee eee 819,889 892,832 713,390 712,640 - 628,518 430,252 
Misceacerued liabilittes Hoc.) Sans eee ol 20,658 9,141 16,407 © 12,214 17,370 6,961 
Dividends: declared’ #4: ust. eae). eee eis eee ae 638,771 510,762 508,055 471,812 360,060 361,064 
LDividends:.declared—special: payment 425-atisney een sah | tee K Wise) SA 0) een Re ee 
Unamortized premium-on debt -.. 0 5.425. 5--4- 7 - 92,800 97,600 102,400 ‘107,200 112,000 = ~—=—- 116,800 
Contributions for extensions... eer ee ee 398,533 318,905 210,778 105,257: . >. da ORS oie. BR atom 
Miscs unadjusted: credits ian ir) saeco ee 47,724 92,540 100,358.) 19 Fe. A Ceres ce 
Retirement reserve! b:.0h. fE5h wk 4 okt ole othe peeemeneekt 1,422,620 1225142 1,021,663 811,369 1,352,201 1,532,880 
Gasualty.andyinsurance reserve: «. eee e tae eee 584,809 540,859 731,948 751,989 781,299 748,992 
Contingency reserve: ) gat) ieee lores ge oe eee 13,800,429 13,800,429 13,800,429 13,800,429 14,480,391 14,480,391 
TREVENUES AN SUSPENSOM ed sritets pratt oot eae Cee een ate 576,174 7,951,212 4,958,410 2,060,907 758,308 
Profit. and: foss——surp!lus ei. Gi Agi Gite hee eee 13,845,201 11,824,287 2,772,698 7,944,321 7,221,560 6,622,753 

LOR AN cts os. Peck he ae ates miss eee eRe ee $106,689,396 $93,947,904 $85,612,229 $81,902,470 $78,672,574 $76,222,559 


*Average outstanding capital stock, as follows: 1924, 18,834,800; 1925, $24,803,900; 1926, $25,465,250; 1927, $25,532,900. 
+Amounts charged over statutory rates, held in suspense pending determination of litigation. Special payment made Jan. 
11, 1926, for dividends suspended from Jan., 1920, to July, 1922. 


Officers: J. H. Jourdan, Pres.; A. F. Staniford, V-P.; Directors: James H. Jourdan, Robert L, Pierrepont, 


4 ie | heap ee ee ee William R. Coe, William H. English, Arthur F. Stani- 
ellington, ‘Treas. ;°- Fa Cy Weber Asstin-P aa Morton a7 7 | : ! : : it 
a Dae Acct Treas PP Papaie elude ae emmy ord, Stanley P. Jadwin, Adrian H. Larkin, Percival J. 


Asst. Aud.; J. T. White, Asst. Sec.; F. R. Wogan, McIntosh, J. Horace Harding. 
Asst. Sec. | Office, 176 Remsen St., Brooklyn, N. Y. 


THE ARIZONA POWER COMPANY 


History—Incorporated March 31, 1908, in Maine, Property—The Company owns and operates: Two 
and on Dec. 31, 1922, purchased all the properties and modern hydro-electric power plants, installed capacity 
assets of the Prescott Gas & Electric Co. and The 11,500 h.p., located about 65 miles east of Prescott, 
Arizona Steam Generating Co. (see 1922 Public Util- Ariz.; a modern steam turbo-electric plant, capacity 
ity Manual, page 1142, or apply to our Information 12,000 h.p., at Clarkdale; electric and gas generating 
Department). and distributing systems in Prescott; transmission 


/ 
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lines, sub-stations and distribution lines for general 
distribution of power. 

The Company supplies without competition the fol- 
lowing: Gas and electricity in Prescott, County Seat; 
electricity to U. S. Public Health Hospital (1,000 
beds) at Fort Whipple, near Prescott; electricity at 
wholesale or retail in Clarkdale, Jerome, Humboldt, 
Mayer and Cottonwood; power for mines and smel- 
ters in the Yavapai County Copper District, its largest 
consumer being the United Verde Copper Co.; power 
to the Central Arizona Light & Power Co., which in 
turn serves a population of about 60,000 in Phoenix 
and adjacent territory in the Salt River Valley. 

Franchises—Al] franchises and permits under which 
the Company operates extend beyond the maturity 
of all bonds outstanding, the shortest franchise ex- 
piring in 1952. 

CAPITAL STOCK 

Authorized, $3,000,000 Common, $1,000,000 8% cu- 
mulative First Pfd., and $1,000,000 6% and 7% cumu- 
lative Pfd.; outstanding,. Feb. 20, 1928, $3,000,000 
Common; $99, 400 8% Pfd. : ; $980,250 7% Pfd., and $19,- 
750 6% Pid.; par of all issues, $100. 

Exchange of 6% Pid. Stock——Holders of the 6% Pid. 
stock have the right to exchange their holdings, share 
for share, for 7% Pfd. Stock. Of the $1,000,000 6% 
Pfd. stock originally outstanding, $980,250.has been 
exchanged for the 7% Pfd. leaving $19,750 unex- 
changed. 

Preferred Stock Provisions—Holders of the 7% Pfd. 
stock are entitled after payment of cumulative divi- 
dends on all 8% First Pid. stock outstanding, to divi- 
dends of 7% per annum in preference to holders of 
any other stock of the Company now outstanding, 
and in case of liquidation or winding up of the Cor- 
poration are entitled to be paid the full par value of 
the stock, together with all dividends accrued and 
unpaid whether or not earned or declared, in prefer- 
ence to any other stock of the Company, except the 
8% First Pfd. stock. 

Transfer Agent—Registrar & Transfer Co., 
St., New York. 

Registrar—American Exchange Irving Trust Co., 
New York. 

Annual Meeting—Second Friday 
Portland, Me. 

Dividends—Dividends have been paid on both the 
8% First Pid. and 7% Pfd. stocks since issuance; pay- 
ments quarterly, J, A,J & O1. 

FUNDED DEBT 


(1) 
$174,000 PRESCOTT GAS & ELECTRIC CO. FIRST MORTGAGE 

SINKING FUND GOLD 6s; DUE JULY 1, 1940. 

Dated July 1, 1910. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized, $500,000 (mort- 
gage closed as of Dec. 31, 1922); issued, $336,000, of 
which $174,000 in hands of the public, $22,500 held in 
treasury, $86,500 in sinking fund, and $53,000 have 
been exchanged for First Lien & Refunding 6s of 1947 
and are pledged with the Trustee of that mortgage. 

Callability—Subject to call at 105 and interest. 

Sinking Fund—Sinking fund, annually on May 15, 
to 1919, 1% of all bonds issued; May 15, 1920 to 1930. 
2% per annum of all bonds issued ; in addition to 
above, on May 15, 1916 to 1939, an amount equal to 
6% int. on all bonds cancelled prior to such date shall 
be paid into the sinking fund. 

Security—A first lien on property of former Pres- 
cott Gas & Electric Co. 

Guaranty—Guaranteed, principal and interest, by 
The Arizona Power Co. 


7; Dey 


in October at 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
(2) 


$225,700 ARIZONA STEAM GENERATING CO. FIRST MORT- 

GAGE GOLD 6s; DUE MARCH 1, 1933 

Dated March 1, 1917. 

Interest Payable March and September 1, at The 
New York Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—The New York Trust Co., 
and Frederick J. Horne, New York. 

Provisions of Issue—Authorized, $5,000,000 (mort- 
gage closed as of Dec. 31, 1922); issued, $717,000, of 
which $225,700 in hands of the public, $71,300 in hands 
of trustee in reserve for maintenance and depreciation 
and $419,200 have been exchanged for First Lien & 
Unifying 6s of 1947 and are pledged with the Trustee 
of that mortgage, and $800 are held in treasury of 
Company. 

Callability—Subject to call at 102 and interest on 
any interest date upon 4 weeks’ published notice. 

Maintenance Reserve—A reserve for maintenance 
was begun Jan. 1, 1918. 

Security first lien on property of former Arizona 
Steam Generating Co., comprising real estate, about 
12 acres, with appurtenant water rights, buildings and 
equipment, altogether constituting an efficient steam 
plant with a capacity of 12,000 h.p. 

Guaranty—Guaranteed, principal and interest, by 
The Arizona Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(3) 


$545,000 THE ARIZONA POWER CO. FIRST MORTGAGE 

GOLD 6s; DUE MAY 1, 1933 

Dated May 1, 1908. 

Interest Payable May and November 1, at The New 
York Trust Co., New York, and Barclay’s Bank, Lon- 
don, Eng. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Provisions of Issue—Authorized and issued, $2,000,- 
000, of which $545,000 in hands of the public, $618,000 
have been exchanged for First Lien & Unifying 6s of 
1947 and are pledged with Trustee of that mortgage, 
$829,500 held in sinking fund, as of Dec. 31, 1927, and 
$7,500 held in treasury of Company. 

Callability—Subject to call as a whole or in part at 
102 and interest on any interest date upon 15 days’ 
notice. 

Sinking Fund—Sinking fund of 2% of face value of 
all bonds issued began March 15, 1914, to be applied 
to purchase of bonds at not exceeding 102 and interest, 
or bonds may be called for that purpose at same price. 
On "March 15, 1915, and annually thereafter a further 
sum equal to 6% a year on all bonds redeemed will 
be paid into sinking fund. 

Security—Secured by first lien on all property now 
owned or hereafter acquired, including all rights, pri- 
vileges, franchises and concessions, subject, however, 
to the property covered by the two mortgages above 
described. 

Tax Provisions--Company pays Normal Federal In- 
come Tax up to 2%. 

(4) 


$2,333,000 THE ARIZONA POWER CO. FIRST LIEN AND UNI- 

FYING MORTGAGE GOLD 6s; SERIES “A”; DUE NOVEM- 

BER 1, 1947 

Dated November 1, 1922. 

Interest Payable May and November 1, at Wells 
Fargo Bank & Union Trust Co., San Francisco, and 
at National Bank of Commerce, New York. 

Denominations—Coupon, $500 and $1,000. Bonds 
of $1,000 denomination registerable as to principal. 

Trustee—\V ells Fargo Bank & Union Trust Co., 
Francisco. 


New York 


San 
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Provisions of Issue—Authorized issue, Series “A”’ 
$4,000,000. No bonds of future series may be issued 
having an earlier date of maturity than the Series “A” 
bonds so long as any Series “A”. bonds are outstand- 
ing. As of Dec. 31, 1927, $2;348,000° were issued: and 
outstanding, of which $1,317,500 were exchanged for 
underlying bonds; $1,015,500. were sold. to the public 
and $15,000 were held..in the, treasury... Of the, re- 
maining bonds $953,000 are reserved to retire balance 
of underlying bonds, and $699,000 are reserved for 
extensions, etc., at not oyer 80% of cost, provided 
net earnings for previous, year,have been equal to at 
least 1% times interest on all bonds outstanding in- 
cluding those then to be issued. 

Callability—Non-callable before Nov. 1, 1932; re- 
deemable thereafter as a whole or in part on any inter- 
est date, upon 30 days’ notice, at. 105 and interest to 
and including May 1, 1937; thereafter at 104 and in- 
terest to and including May 1, 1942; thereafter at 104 
and interest less 1% for each year, to and including 
May 1, 1944; thereafter at 101 and interest to and in- 
cluding May 1, 1946; thereafter to maturity at par 
and interest. 

Sinking and Improvement Fund—The mortgage re- 
quires the annual application of an amount equal to 
144% of all bonds outstanding in the hands of the 


public on Dec. 31 preceding, under this and the prior 
lien mortgages, to one or more of the following: (1) 


Permanent imiprovements, against which no bonds 
may be issued; (2) payments to or deposits with Trus- 


tees in satisfaction of Sinking Fund requirements of 
prior lien mortgages; (3) cash paid to the Trustee of 
this mortgage; (4) bonds of this or prior lien mort- 
gages deposited with the Trustee of this mortgage 


Security—-A direct obligation of the Company se- 


cured by a mortgage on all its property now owned 
or hereafter acquired, subject to $953,000 prior len 
bonds in hands of the public or held'‘in treasury (see 
above). lie: 
$1,090,200 is deposited with the Trustee as further se- 
curity for these bonds. . 


The remainder of the issued prior lien bends, 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Present Pennsylvania and Con- 
necticut Personal Property taxes, refunded upon 


application. 


Legal Investment for Savings Banks in California. 

Legal Opinion—Curtis, Mallet-Prevost & Colt, New 
York, and Gibson, Dunn & Crutcher, Los Angeles. 

Original Offering—First publicly offered ($800,000) 
in March, 1923, at 97 and interest to yield about 644%, 
by Stephens & Co., San Francisco, ete. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross operating revenUen.)\iin li a TEES $664,880 
Operating expefises and?itaxes:. ./v5.tmguwine }- 345.723 
Netvopenating i reventent iol: No.0) aetna $319,157 
Non-operating réventte: oh0 45. Won. 2 eee £495 
Totalyeorporaté income, . Kip)... Ciena: $318,662 
Deductions— 

_ unterest on “bonds. 7. ..0in Ge cn te es pe ieee $195,534 
Interest * Onl ‘nOtes 5. Bee al ccc os ens on ee ee aw 
Interest on floating debti2. 7245.5. 0h. ae 4.256 
Amortization. debt discount and exp. ......... 24 340 

Total, deductions (iic...s.so8 AN os disco $224,130 
Net income before deducting depreciation ..... $94,532 
*Times Bond Interest Earned ........... KAO 1.48 


*Before depreciation. +Loss. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property amvestimen tage es 2.o Rye ee ate $7,749,595 
Tréasuiy Securities: 10) ii Gorey ile Seinen Ila 2300 
Caer CRP IM SIREN Tc IN a0 aa ee ee Zoe 
Cashttorredeem 5-Y earnotes! (retired aie, samara teria eoe ieee 
Cash inisinking funds meets. Pen 2 eae ee 820 
Cash; iny bondsint! -e -dividisacctya. ie. {Ses eee A eee a 
Accoun bs: FECEly a bles ay sasincie sot sie sao eo 19,999 
Subscription to 8% Preferred stock ........... 160 
Notes recetvab lesen ie ae 2 teas RSA iee 1,668 
Materials and supplies: (i 20.0 a a ee 48,369 
Marketable vsecurities® |") y San. Cee: eee 13,940 
Rrepaidsaccountey?: «4 iisaacac sis tn oa 5,936 
Unamortized debt discount and expense ...... 282,747 
QO) PEeTAOU SUS DETISEs ns ee ey iat clo, giannis 18,592 

Total NT eC e Hae a ol et auto Wantetitihar tele CM at ahieite/ is) eMail temente”  eVen waletin mvt ofS $8,206,114 

Liabilities— 
Crna Stock: BA ames eke ae ee vam cae $3,000,000 
Prererhed Stocis | Mera: BRE ee Mh OOM. Eee Oe 1,099,400 
Capital’ Stock isubseribed 00) (iF U0 POG. TQ ae 200 
Rundedidebtitetuduse jerotaeadiian bik eae 3,277,700 
Bivesy earu/ 9, TOtes Wench WRN ate We isahiald Mule Lg) dees pale tionally are 
IN OTESs Paya D1 ea, Aaa vhs ue iialClty Whe BGA is gee accel \ 45,000 
Voucherstand accounts payables waits es 92,565 
Bond sinto S.divdsl payables NUBUO.2ra AO SLOTS Bk 
Consumers’ depasiie. i A SAR MMM Oat eN, aAS* ba Gl 99.0 5/: 
Accrued) liabilities.) Wins 5) soo ae ane en ere ac eee aes 44,970 
Miscellaneotis’ deposits sean siete patterns 695 
Reservesh:, PRE PEAR AAG RUE SEE | ESS TS cel 399,540 
Susperise SUS 2AM SAS 180! CRE) a aes 215 
Gorporater SuCplis sc. 4).)- Sern i 185,872 

BLO Bat rats aati tes oie Ug oe OO) Sa OR $8,206,114 


Officers: F. S. Viele, Chairman of the Board, Pres- 
cott, ATIZng 5..5..Petryabres;& Treas’: D. A. Dunham, 
V-P. & Asst. Treas.;, Hartiord, Cornn.: L’ V.. Seares, 
V-P.; A. C. Johnson, Asst. Sec., Prescott, Ariz.: A: B: 
Farnham, Clerk, Portland, Me.; S’ W: Reid. *Sec., 


Hartford, Conn. 


1926 1925 1924 1923 1922 
$753,820 $764,865 $779,770 $872,624 $625,845 
411,436 399,957 417,523 440,725 303,679 
$342,384 $364,908 . $362,247 $431,899 $322,166 
6,348 5,856 17,513 2,565 3,138 
$348,732 $370,764 $379,760 $434,464 $325,304 
$195,737 $195,204 $192,919. $167,346 $163,020 
wali sehabis lg oe el ac ec a Nay an 23,828 23,828 
2,399 4,978 3,671 4,864 8,741 
19,784 22,718 19,689 25,053 26,558 
$217,920 $222,900 $216,279 $221,091 $222,147 
$130,812 $147,864 $163,481 $213)378.. $LOS157.4 
1.67 1.76 1.84 2.28 1.63 
1926 1925 1924 1923 1922 
$7,641,773 $7,544,356 $7,491,805 $7,395,025 $8,080,550 
OWA 3,740 3,740 3,740 reek w742: 
114,101 49 845 31,435 45,559. 15,136 
O18) eee eave sid. | cle: le Kee 6, eple ile Ment All nai ela onl ain teen, 340,000 reg aes 
820 870 880 1,080 1,080 
33,4975 ee UA ee 
87,040 87,321 80,780 90,920 76,157 
160 962 10,209) 2° EE ee 
Ste Gla eieie y 0 avg oeheha Rspae MeO 2 ONS MENA 2,101 
62,691 61,522 48,663 50,875 36,257 
oo ae ne utes ca BG aa 
301,207 318,105 334,022 321,236 215,906 
MEDI 1 4,033 4,142 says 365 
$8,257,148 $8,072,818 $8,007,875. $8,250,384 $8,433,229 
$3,000,000 $3,000,000 — $3,000,000 ~—-$3,000,000 $3,800,000 
1,096,900 1,048,500 1,014,400 975;000 950,000 
700 2,400 915,500) 4 <0 Sine eet eee 
3,279,200. 3,248,700 3,246,700... 3,216,200. 2,717,000 
NA tage al ae aban ale al alma Petey 340,400 - 340,400 
10,000 40,000 40,000 40,000 58,600 
67,702 46,689 33,042 53,582 67,699 
OB 27700 Oo tie ay Se Se 
105,768 28,888 23,968 17,270 15,980 
43,129 39,744 45,094 52,399 37,060 
"385,872 © 270:150°°! 18 SR ag to9%K 225,579 "248.415 
Pe Poe Me Maen en Sue RE RS Mmm BT awa Rie ej 971 Bie 
239,595 338,747 371,025 328,983 198,075 
$8,257,148 $8,072,818 $8,007,875 $8,250,384 $8,433,229 
Directors: F. S. Viele, Prescott, Ariz.; F. E. Kings- 
ton, W..H. Brooks, New. Haven, Conn.; S. W, Reid, 


D, A. Dunham, S. S. Perry, Hartford, Conn.;.B., Mi, 
Wotkyns, Los. Angeles, Cal. 


Office, Prescott, Ariz. 
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TEXAS-LOUISIANA POWER COMPANY 


History—Incorporated in Delaware July 29, 1925; 
a consolidation of the Continental Gas, Light & Power 
Co., the Southwestern Gas, Light & Power Co., the 
Newcastle Light, Power & Ice Co. and a number of 
independent companies, operating in the States of 
Texas, Oklahoma, Kentucky, New Mexico and Louisi- 
ana. The great bulk of the business is electric light 
and power. The principal territory served bv the 
Company is in the northeast and central Texas. The 
Company also serves seventeen communities with ice, 
including Houston, Fort. Worth and Gainesville, 
Texas. The estimated population served, exclusive of 
ice, is in excess of 162,000. Number of electric and 
gas consumers 22,685; water consumers 2,587. 


Electric Department—The properties consist of 
twenty-eight fully equipped electric power plants hav- 
ing a combined capacity of 17,600 h.p. The principal 
stations are located at Arcadia, Alamogordo and 
Lordsburg, New Mexico. The Company also serves 
considerable territory through more than 590 miles 
ef high tension transmission and lateral lines, and 501 
miles of local distribution lines. The Company also 
purchases current at various points from the Texas 
Power & Light Co., Kentucky Utilities Co., and the 
Union Gas & Electric Co. At present 90% of the cur- 
rent consumed is produced in the Company’s own 
plants, and 10% is purchased. . 

Gas Department—The Company owns and operates 
four natural gas plants. serving the towns of Ranger, 
Graham, Breckenridge and Nocona, Texas, througn 
over two hundred miles of main and lateral lines, a 
considerable portion of its gas supply being owned by 
the Company, the balance being purchased from the 
Texas Pacific Coal & Oil Co. and the Phillips Petro- 
leu Co. 

Ice Department—The Company owns fourteen arti- 
ficial ice plants operating in conjunction with the elec- 
tric plants, and three separate ice manufacturing 
plants, with a total production capacity of 450 tons 
daily, and storage capacity of 5,500 tons. 

Water Department—The Company operates four 
water systems located at Arcadia, Louisiana, Yoakum, 
Pecos and Sanderson. Texas, the water supply being 
derived from deep wells and pumped electrically to 


adequate storage facilities. 


CAPITAL STOCK 


Authorized, 30,000 Common shares of no par value, 
and $5,000,000 cumulative Pfd., par, $100; outstanding, 
20,000 Common shares and $1,250,000 Pfd. 


Preferred Stock Provisions—Has preference for 


assets and dividends and is subject to call as a whole 


or in part on any dividend date, on 30 days’ notice, at 
107 and dividend. ‘Whenever dividends are in de- 
fault in an amount aggregating 7%, then Pfd. stock 
shall have voting power share for share with Common 
stock. Company shall not, without affirmative vote 
or written consent of two-thirds of outstanding Pfd. 
stock, create or issue any shares of stock having pref- 
erence over or priority to Pfd. stock, nor shall any 
amendment be made to charter or by-laws diminishing 
rights of holders of Pfd. stock without like consent. 
Additional Pid. stock may be issued, as defined in 
by-laws from time to time as determined hy directors 
for acquisition of properties, additions and betterments 
or for other corporate purposes, provided that net 
earnings after deducting from gross earnings (a) all 
operating and administrative expenses, including main- 
tenance and taxes but not including FederalgIncome 
taxes or depreciation. (b) annual interest on funded 
debt for twelve calendar months ending not more 
than two months next preceding, shall have amounted 
to at least 21% times annual dividend requirements on 
Pfd. stock then outstanding and that proposed to be 
issued. 

Transfer Agent (Pfd.)—Union Trust Co., Chicago. 


Registrar (Pfid.)—Central Trust Co. of Illinois, Chi- 
cago. 

Annual Meeting—Third Monday in July. 

Tax Provisions—Massachusetts 6% income tax, 
Maryland. 4%4 mills securities tax and Pennsylvania 
4 mills personal property tax refunded upon applica- 
tion within 60 days after payment. 

Legal Opinion—F. B. Black, Chicago, (for the Com- 
pany), and Chapman, Cutler & Parker, Chicago, (for 
the Bankers). 

Original Offering—Pfd. stock first publicly offered 
in June, 1926, at 95 and dividend, to yield about 7.37%, 
by R. E. Wilsey & Co., Inc., and Troy & Co., Chicago, 
and Frederick Peirce & Co., Philadelphia. 

Dividends—Pfd. dividends regularly paid since is- 
suance; payments J, A, J & O 1, to stock of record on 
the 15th day of month preceding. 


FUNDED DEBT, JANUARY 31, 1928 


(1) 
$6,900,000 FIRST MORTGAGE 20-YEAR 
SERIES “A”; DUE JANUARY 1, 1946 

Dated January 1, 1926. 

Interest Payable January and July 1, at Central 
Trust Co. of Illinois, Chicago and Chase National 
Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Provision is made for 
the exchange of bearer and registered bonds and for 
the exchange of bonds of one or both denominations 
for other bonds of one or both denominations of a like 
aggregate amount. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—The mortgage securing these 
bonds provides that additional bonds may be issued 
thereunder, either in this or separate series, for re- 
funding purposes and for not in excess of 80% of the 
actual cost or fair value, determined as provided in the 
mortgage, whichever is lower, of additions, extensions 
and permanent improvements to the property of the 
Company made after January 1, 1926, provided, the 
net earnings of the Company as defined in the mort- 
gage for the twelve calendar months ended within 
ninety days immediately prior to the application for 
the new bonds shall have been’ equal to at least twice 
the annual bond interest charge of the Company, in- 
cluding interest on the bonds proposed to be issued. 

Purpose of Issue—The proceeds of these bonds were 
used to reimburse the Company in part for capital ex- 
penditures heretofore incurred, and to defray part of 
the cost of the new properties and other additions and 
betterments, and for other corporate purposes. 

Callability—Subject to cafl as a whole or in part on 
any interest date, on 30 days’ published notice at 105 
and accrued interest on or before Jan. 1, 19315 there- 
after at 104 and interest to and including Jan. 1, 19306; 
thereafter at 102.50 and interest to and including Jan. 
1, 1941, and thereafter at 101 and interest to and in- 
cluding July 1, 1945. 


Replacement, Renewal, Etc., Fund—The Company 
covenants that while any of these bonds are out- 
standing, subject to biennial revision with the approval 
of the Trustee, it will pay to the Trustee annually an 
amount equal to 1314%4% of the gross operating reven- 
ues, as defined in the mortgage, less the amount ex- 
pended during the preceding year on unfunded improv- 
ments, betterments, additions, maintenance, repairs, 
renewals and replacements. The monies so paid may 
be used for the retirement of bonds outstanding under 
the mortgage at or below the redemption price or, at 
the option of the Company, may be used for exten- 
sions, improvements, and additions against which no 
additional bonds may be issued, or for maintenance, 
repairs, renewals and replacements. 

Security—Secured by a direct first mortgage on all 
of the fixed property now owned by the Company as 


6% GOLD BONDS, 
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PUBLIC UTILITIES (Texas-Louisiana Power Co.) 


provided in the mortgage, subject to underlyingt prop- 
erty purchase obligations amounting to $280,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Reimbursement of the Pennsyl- 
vania, California, Connecticut and Kansas taxes not to 
exceed 4 mills; Maryland 4% mills tax; District of 
Columbia and Kentucky 5 mills tax; Michigan 5 mills 
exemption tax; Virginia 5% mills tax and Massachu- 
setts income tax not to exceed 6%, to holders upon 
proper and timely application, as provided in the mort- 
gage. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago (for the bankers); Frank B. Black, Chicago (for 
the Company). 

Listed—Chicago Stock Exchange. 

Original Offering—First publicly offered ($3,250,- 
000 Series “A” 6s) in Jan,, 1926, at 99 and interest, to 
yield over 6%, by P. W. Chapman & -Co.,. Inc., First 
Illinois Company, Carman, Fox «& Snider, Inc., and 
Troy & Co., Chicago; $1,000,000 additional in March, 
1927, at 100 and interest, to yield 6%, by R. E. Wilsey 
& Co., Inc.,’ Troy & Co., Chicago, and A. E. Fitkin & 
Co., New York, etc.;,$400,000 in February, 1927, at 
100 by R. E. Wilsey & Co. and Troy & Co.3; $650,000 
in March, 1927, at 100 by R. E. Wilsey & Co..and Troy 
& Co.; $500,000 in Aug., 1927 at 100 by R. E: Wilsey & 
Co. and Troy & Co; $300,000 in Oct, 1927 hy hE. 
Wilsey & Co. and Troy & Co. 


(2) 
$2,650,000 15-YEAR 6% SINKING FUND DEBENTURE GOLD 
BONDS, SERIES “A”; DUE MARCH 1, 1942 


Dated March 1, 1927. 

Interest Payable March and September 1, at Central 
Trust Co. of Illinois, Chicago, or at Chase National 
Bank, New York. 

Denominations—Coupon (interchangeable denomi- 
nations), $100, $500, and $1,000; principal may be regis- 
tered. ‘ 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Issued, $2,650,000. Under the 
terms of the Trust Indenture, additional debenture 
bonds may be issued only when net earnings available 
for bond interest as defined in the Trust Indenture, 
after deducting interest on all prior funded indebted- 
ness of Company (except on bonds issued thereunder), 
taxes (except Federal and State Income Taxes) pro- 
vision for depreciation, shall be at least 21%4 times the 
annual interest requirements on the then outstanding 
Debentures bonds including those to be issued. 

Purpose of Issue—Proceeds from the sale of these 
bond were used for the acquisition of additional prop- 
erties and to reimburse treasury for improvements and 
extensions . 

Callability—Subject to call as a whole or in part on 
any interest date, on 30 days’ published notice at 103 
and accrued interest on or before March 1, 1931; at 
102% to and including March 1, 1935; at 102 to and 
including March 1, 1939, at 101 to and including March 
1, 1941, and thereafter at par. 

Sinking Fund—A graduated sinking fund is pro- 
vided, beginning March 1, 1928, calculated to retire 30% 
of these Debentures before maturity; namely, on or 
before March 1, 1928, 1%; thereafter, annually 144% 
for each of the succeeding two years; thereafter, 2% 
for each of the suceeding five years; thereafter, 24%2% 
for each of the succeeding five years, and on March 1, 
1941, 344%. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, California, Connec- 
ticut, Kansas, Maryland, District of Columbia, Ken- 
tucky, Michigan and Virginia taxes and Massachusetts 
income tax refunded as provided in the Indenture. 

Legal Opinion—Chapman, Cutler & Parker, Chicago, 
(for the Bankers) and Frank B. Black, Chicago, (for 
the Company). 

Original Offering—First publicly offered ($1,400,- 
000) in April, 1927, at 9614 and accrued interest. to 


yield over 6.35% by R. E. Wilsey & Co. and Troy & 


Co: (Chicago,; and Ai, EB. Pitkin & Cole Nei ier; 
$350,000 in June, 1927, at 97 by R. E. Wilsey & Co. 
and Troy. & Co.;, $200,000. in. Oct., 1927; $700,000 in 
January, 1928, at 99 and interest to yield over 6.10% 
by Mysell, Moller & Co., Inc., San Francisco, R.. E. 
Wilsey & Co., Inc., Chicago, and Stephenson-Ley- 


decker & Co. 
OTHER FUNDED DEBT 
There are outstanding $280,000 6% and 6%% Pur- 
chase Money Mortgages, payable in annual install- 
ments of $27,500. 
‘INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Gross revenue ..'S) 7 Oe Oe tk eae cee ee $2,077,772 $1,737,690 
Operating ‘expenses’... 30.00 ee ee 1,159,298 1,019,938 
Net FeVenue iin conn eee ti eres $918,474 — $717,752 


EARNINGS, YEARS ENDED 
(Of properties now owned by Texas-Louisiana Power Co.) 


Dec. 31, Feb. 28, 

: 1927 1927 
Gros¢ earnings 0. CUO Neat ee $2,077,772 $1,672,694 

Oper. exp., maint. & taxes (except Fed. leer tir 
Income Taxes) and prior charges... . 1,159,298 991,619 
Net earnings scl sd we eee nee i $918,474 $681,075 

Annual interest requirements on total 

outstanding mortgage indebtedness.. 431,025 318,000 
Balance: ua:tu-acgmh oem oo eee $487,449 $363,075 
Annual interest requirements on 15-Yr. - ) 
6% Sinking Fund Debenture bonds.. 159,000 84,000 
Balance before depreciation ........ $328,449 $279,075 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Real estate, plant & equipment ....... $13,370,160 $6,830.409 
Otherinvestments 100), ear ae 54,258 2,575 
Gashj{d. ous tis eee Bie ace eee 85,310 11,806 
Accounts. recetvablelie: tera iene 543,961 145,428 
Notes. receivables 3 2 reid ponte 15360 ("Beas 
Inventories! /\i) chee ZUR ea ee 190,584 54 382 
Refundable’ deposits) arin reese ener 40,080.—  gagalcesa 
Prepaidwexpenses vcp.50% 2sksee es eee AQ ASAT twa Sree ecen 
Unamortized bond discount ......... Me S\ GW" OS piek SE etic 
Other ‘current assets ou (ny ee 175,917 
Deferred debit items (2/0 7. 2 (i Re ee 4,083 

TL Ota y S56 scx eek Sie ane are oe $14,892,602 $7,223,800 

Liabilities— 
Preferred stock —/ypa ik. et eet eee $1,250,000 $850,000 
Common: stock/&( surplus}. (49a ee ser *2,034,595 879,695 
First mortgage bonds)... eee ee 6,100,000 3,250,000 
15-VYear debenturests. +. a oe eee i 23502000. te ee ie 
One-year notes ...... mea: wee Ae eee aN 600,000 
Equipment. obligations... . 2.2m n 597,266 555,660 
Duecror. propertyepunchasest nee SES OSG ante arene 
Other! advances! a. see a ees ISSi6Z2S AU CG 
Customers’ (deposits; 2 %. 2S. eames 108,658.45. ): QOS 
Notes: payables ys eo een eee 31,387 50,000 
Accounts’ payables gat *. =e eee ; 603,445 136,765 
Accrued expenses si). Si aimee ek aah 91,026 30,469 
Other: current cliabilities si). 4944. eee 106,446 
Depreciation reserve. +)... ip. 8 esse eee « . -4)228;:916. 764,765 

Total). 03.3 Se, eee ee $14,892,602 $7,223,800 


*Represented by 20,000 no par shares. 


Officets: A. P. Barrett, Pres., Fort Worth, Tex.; 
L. J. Troy, V-P.; R. S. Morris, Set. c@hicaeo, ae 
D. McNab, Treas.; A. J. Smith, Gen. Mer.; J. G. Har- 
ris; Pur, Agt., Hort, Worth, Tex, 

Directors: A. P. Barrett, Fort Worth, Tex; L. J: 
Troy, R.'S. Morris, N.'P. Zech, K.P. Sumath, Chiesa 
Th: 

General Office, 701 Harris Trust Bldg., Chicago, Ill. 
Operating Office; Fort Worth Club Bldg., Fort Worth, 


Tex. 


THE OHIO CITIES TELEPHONE 
COMPANY © 


History and Property—Incorporated in Ohio and 
as of July 1, 1925, acquired the rights, property and 
other assets of The Tuscarawas County Telephone Co. 
(see 1925 Manual, page 437, or apply to our Informa- 
tion Department). Company serves the cities of New 
Philadelphia, Dover, Mineral City and intervening 


PUBLIC UTILITIES 


rural districts, including all local toll and rural prop- 
erties. Company has a contract with the Ohio Be! 
Telephone Co. (Bell system) for long distance toll 
service. No. of stations, 5,008. The Company’s new 
plant and exchange building, located between New 
Philadelphia and Dover, Ohio, is completed. Auto- 
matic equipment in service since Aug. 15, 1926. 


CAPITAL STOCK 
~ Authorized, 15,000 shares Common of no par value 
and $600,000 Pfd.; outstanding, 15,000 shares Common 
and $240,980 Pfd. Annual meeting, third Monday in 
January. 
Dividends—Pfd. dividends are regularly paid quar- 
terly, J, A, ] & O11; initial payment made Jan. 1, 1926. 


None on Common. 
’ FUNDED DEBT 


$367,400 FIRST MORTGAGE CONVERTIBLE GOLD 6s, SE- 
RIES “A”; DUE JULY 1, 1945 


Dated July 1, 1925. 

Interest Payable January and July 1, at The Union 
Trust Co., Cleveland, O. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—The Union Trust Co., Cleveland, O. 

Provisions of Issue—-Authorized, $750,000; issued, 
$450,000, of which $82;600 retired to Dec. 31, 1927. 
Additional bonds may be issued for extensions and 
acquisitions at not to exceed 80% of the cost thereof. 
No such bonds may be issued unless the net earn- 
ings for the preceding year shall have been not less 
than twice the annual interest charges on the then 
outstanding bonds, including those to be issued. 

Callability—Subject to call to July 1, 1935 at 105 
and interest, thereafter at 102. 

_ Sinking Fund—Beginning July 1, 1927, the Com- 

pany will annually pay to the Trustee, 1% of the par 
amount of all outstanding bonds, to be used in the 
redemption or purchase of bonds. 

Convertibility—Convertible at any time between 
July 1, 1926 and July 1, 1929 into 7% cum, Pfd. stock 
of the Company, in the ratio of $1,100 par value of Pfd. 
stock for each $1,000 bond; thereafter convertible 
into $1,000 par value of Pfd. stock. 

Security—Secured by a first mortgage on all of the 
Company’s properties and franchises, now owned or 
hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and will refund Massachusetts In- 
come Tax not in excess of 6%; and any present or 
future State property and/or income tax not exceed- 
ing four mills. 

Legal Opinion—Frankel & Frankel (for the Com- 
pany), Tolles, Hogsett, Ginn & Morley (for the 
bankers). 

Original Offering—First publicly offered ($400,000) 
in July, 1925, at 100 and interest, by Schultz Brothers 
& Company, Cleveland, and R. W. Evans & Co., Inc., 
Pittsburgh, Pa., and New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 


1927 1926 *1925 
EXGOSSMEaTNINgS . 3...) oe $171,779 $170,248 $37,574 
Operating expenses ...... 71,092 79,735 12,920 
hoagie pS Frecd 15,820 4,595 1,127 
Depreciation 96.55) .2'.0..24: oe 109, 18,531 3,329 
Wet earnings ser sewacc bis ot $71,177 $67,387 $20,198 
Deduct: 
Mere terest’ osc. seeks $24,452 $25,217 $3,400 
Other interests. ie 9,501 7,075 88 
Bente) tioriereaa to. aids 414 1,779 228 
Mother Charees os sn enemas 2,478 2,353 8,286 
otal charces” |) eres $36,845 $36,424 $12,002 
ebhincomes .o66s. Bee... $34,332 $30,963 $8,196 
Preferred dividends ...... 12,226 5 LOs eee ee 
Surplus for year ....... $22,106 $25,806 $8,196 


*Company leased the plant from July 1 to Nov. 1, 1925. and 
operated the property during Nov. and Dec., 1925. The figures 
show only the income account for the two months, plus re- 
ceipts—less expense for period covered by the lease. 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of plant & equipment $832,107 $808,450 $484,041 
Material and supplies ..... 4,823 8,767 30,368 
Cas hneceele whl ities Sia EA 2,782 *3,037 17,597 
Notes receivable’ ......... 6,030 6,030 112,462 
Accounts receivable ..... 13,509 6,990 4.969 
Deferred debits .......... 64,808 49 355 49 052 
fo) gt ac RAM cient bt dd hg be $924,059 $876,555 $698 489 
Liabilities— 
Gommon), stocker. a.u0s- sun $112,962 $112,963 $112,963 
Pretertedi: StOC Kiperyc is nero. cocks 240,980 72,468 58,000 
Funded "debt. 832% tres att 367,400 450,000 400,000 
Notes payable nas, ahold os 103,987 TFS OSS Scere a es 
Accounts payable ........ 22,246 17,911 113,400 
Interest accrited: .. oo. -'4 10.040 C2654 T sretaxats! 
Reserve: for taxes .:...... if ; 1 6,088 3,101 
Depreciation reserve ...... 10,335 1,430 2,829 
Profit. and logge Sarna ask 56,109 34,003 8,196 
Totalotayay. fark. ay 7s. $924,059 $876,555 $698,489 
* Overdraft. 


Officers: Michael Seibold, Chairman of Board, New 
Philadelphia, O.; N. I. Dryfoos, Pres.; Philip Frankel, 
V-P. & Sec., Cleveland, O.; W. B. Gregson, Treas. & 
Gen. Mgr., New Philadelphia, O. 

Directors: Michael Seibold, W. B. Gregson, New 
Philadelphia, Ohio; N. I. Dryfoos, Philip) Frankel, 
Fred Frankel, S. M. Schultz, Edward Schultz, Cleve- 
land, Ohio>“H tha sbieeries biengo: ess. 1. Brister, 
Dover, Ohio. 

Office, New Philadelphia, O. 


CONSOLIDATED UTILITIES COMPANY 
(North Dakota) 


History—Incorporated in 1926 in North Dakota, 
successor to the Bismarck Gas Co. and Valley City 
Gas Co. Supplies gas to Bismarck, Mandan and Val- 
ley City, N. D., serving a population of over 19,000. 
Gas sales in 1925 totaled 32,860,000 cu. ft.; for the 
IQ. months ‘to, Dec.“ 31, 1926, 29,786,000 cu. ft..; year 
ended Dec. 31, 1927, 40,991,000 cu. ft. 


CAPITAL STOCK 

Authorized, $200,000 Common and $300,000 7% 
cumulative Pfd.; outstanding, $100,000 Common and 
$150, 000 Pfd. 

Annual Meeting—Fourth Monday in January. 

Transfer Agent & Registrar (Pfd. Stock)—First 
Minneapolis Trust Co., Minneapolis, Minn. Common 
stock transferred and registered by Company. 

Dividends—Initial dividend of 2 1/3% was paid on 
the Pfd. stock July 1, 1926 to cover the period from 
March “i to"jnly 1) 1926" Octet, 1926'to lan, 1 192s, 
134% each quarter; payments J, A, J & O'1. 


FUNDED DEBT 


$233,000 FIRST MORTGAGE GOLD BONDS, SERIES “A,” 6%; 
DUE MARCH 1, 1946 


Dated March 1, 1926. 

Interest Payable March and September 1, at First 
Minneapolis Trust Co., Minneapolis, Minn. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—First Minneapolis Trust Co. and A, B. 
Whitney, Minneapolis, Minn. 

Provisions of Issue—Authorized amount, unlimited ; 
issued and outstanding, $233,000 Series “A” 6s. 


Additional bonds may be issued in series, with 
such distinguishing features with respect to each 
particular series as the Board of Directors may de- 
termine at the time of the original issue of each series. 
Among other restrictive provisions additional bonds 
may only be issued for not more than 70% of the 
cost of permanent extensions and additions to the 
property, and only when net earnings, as defined in 
the mortgage, shall be at least twice the interest 
charges computed on the basis of twelve consecutive 
months within the preceding fifteen months on all 
bonds then to be outstanding, including those pro- 
posed to be issued. 
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Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice at 105 and 
iterést upeto Sept. ft. 1936,“ and thereatter at a 
premium decreasing 44% each March 1, until maturity. 

Sinking Fund—Sinking fund amounts to 5% per 
annum of the Series “A” bonds outstanding from 
time to time which fund may be expended for ad- 
ditions to the property against which no additional 
bonds may be issued or may be used for the retirement 
of bonds. 

Security—A first lien on entire property, now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Shaw, Safford, Putnam and Shaw, 
Minneapolis, Minn. 7 

Original Offering—First publicly offered ($150,000 
Series “A” 6s) in April, 1926, at par and interest, by 
Minneapolis Trust Co., Minneapolis, Minn. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 *1926 71925 
Earnings from operations . $105,595 $75,921 $85,239 
Oper. exp. maint., taxes, etc. 82,280 55,801 61,686 
Net earnings ..353 0. 58... $23,315 $20,120 $23,553 
Othersincometi.A Yi. Boe 118 1; SZ 7 babs eee rane 
Lotalegineome, oi Fe secu $23,433 S21, 67/2 isthe 
Bond: interest 10.2.2. saves 12,370 7, 500 aint auenenee 
Other aimterest.. Ac anaes 9 1, 4605 ote neeee 
Balance for dividends .. $11,053 $12,717 eee 
Preferred dividends 7,875 8,750; i reat 
Surplus for’ year “ifedies $3,178 $3,967 Pema ceeuamceh: 
*10 mos. to Dec. 31. Predecessor companies. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Cost of property less depreciation .... $546,278 $433,606 
Material and: suppliesieeiieiid oe. Sees 14,808 10,910 
Was ae emai, coh 9,019 7,087 
Niotes® receivableii aie atele watever. is sieke 138 138 
ACCOUNTS - FECClVaADleM Perma sttes hs 18,713 13,004 
Prepaid: items’ ja) See eee oe skeet 419 583 
Deferred! debit: 1ternisarer ee lees 2,573 1,750 
DisScountion:-secunitieemen ee ier oak. s sae ie 5,204 655 
TERIA ie ASK. SE EES 1,256 1,780 
TO ee ieee ch: < se Ale. tet Ble: susie $598,408 $469,513 
Liabilities— / 
Common Stock Sa emeeeee ok cieta sales $100,000 $100,000 
Preférredistockiye eee ST Ore 150,000 150,000 
Funded:debt, (qug ae eppeeens Gan hh ise 233,000 150,000 
Advances. from affiliated cos. ........ 92,988 50,000 
Notes. & ‘actounttsmipayable 00-2. ane 10,085 8,765 
Interestaccriledny te remecae s/n es 4,660 3,000 
Gustomiers +: depositswaeeeanwes to eh tink caoee 2,088 
Taxes ‘and: other tiapiittives sap 3. as on 7,677 5,363 
Other "PESeRvVeSh ia mw etneh: een ds. «io casahtin oa eretene eaad 297 
Rotab: ce 282 ee ee aC OI te a $598.408 $469,513 


Officers: Frank*E-Ployhar, Pres, Valley City, N. 
Dak.; James Trimble, V-P., Treas. & Gen. Megr., Bis- 
mark, N. D.; Frederic R. Abbe, Sec., Minneapolis, 
Minn. 

Directors: Frank E. Ployhar, Valley City, N. Dak. ; 
James. Trimble, Bismark, N. Dak.; Justus F. Lowe, 
Fred W. Putnam, Frederic R. Abbe, Minneapolis, 
Minn. 

General Office, Bismark, North Dakota. 


THE CINCINNATI STREET RAILWAY 
COMPANY 

History and Property—Organized in July, 1880, 

in Ohio as a consolidation of five local transportation 

companies. Qn February 21, 1901, it leased its prop- 


MEMBERS: 


New York Stock Ex. 
Cincinnati Stock Ex. 
Detroit Stock Ex. 

New York Cotton Ex. 
Chicago Board of Trade 
New York Curb Market 


We specialize in the securities of 
The Cincinnati Street Railway Co. 


W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


erty to The Cincinnati Traction Company, which 
operated it until October 31, 1925. On November 1, 
1925, it purchased from its lessee all of its rights and 
interests in the property accruing by virtue of the 
lease, effected a cancellation of the lease and resumed 
the active operation of its own property. On April 
1, 1926, it purchased the property of The Cincinnati 
& Hamilton Traction Company for $1,000,000 in stock 
at par. In June 1926, it purchased the tracks of The 


Cincinnati, Milford & Blanchester Traction Company 


running from Cincinnati to Milford, Ohio. 

The Company owns and controls 278.61 miles of 
single track and operates 614 motor passenger cars, 
60 trailer passenger cars, 121 service cars and 80 motor 
coaches. 

Franchises—Property is now operated in the City of 
Cincinnati under a_ service-at-cost franchise for 25 
years from Nov. 1, 1925. Under the terms of this 
franchise, fares are to be automatically adjusted from 
time to time to cover operating expenses, taxes, depre- 
ciation and fixed charges, including a return on capital 
stock, amounting to 5% per annum during the first 


three years and thereafter to 6% per annum. The 


franchise gives the City the right to control the opera- 
tion of the property in all respects so long as such con- 
trol is exercised in such manner as to assure the return 
on capital. The City has the right at the end of each 
year to purchase the Company’s properties for an 
amount equal to the aggregate of its then outstanding 
capitalization consisting of the original $28,000,000, 
recognized when the franchise went into effect, and ad- 
ditional capitalization issued with the approva! of the 
City and the Publie Utilities Commission of Ohio. — 
The Company has also a 25-year franchise in the 
City of Norwood, covering the operation of street cars 
in that city. This franchise is modeled on the Cincin- 
nati franchise. 
Motor Coaches—Franchises have also been granted 


to the Company by the Cities of Cincinnati and Nor-. 


wood and the village of Cheviot covering the operation 
of motor coaches. 


COMPARISON OF PASSENGERS 


Passengers 
Revenue Transfers . Free 
LOQ 13 MEO oR ee ee 106,527,759 34,904,917 1,527,297 
|S Aa em NS ADS Hes. 107,528,666 34,765,044 1,399,018 
EO28. Uiseu gadis 31s beens Me danas 108,625,599 34,066,858 1,292,290 
VOD Oe iwi a Mu, cua 100,839,343. 32,706,502 1,319,218 
PODS (Io Skike Pics Se. PMN ae oe 90,629,875 30,832,130 1,309,845 
V926 4 {2 Oe: Se 93,597,745 30,249,522 1,465,801 
L278 3s FOR ER. SO 100,822,449 31,612,568 1,553,513 
CAPITAL STOCK 
Authorized, $25,000,000; outstanding, Dec. 31, 1927, 


$23,761,950; par, $50. 

Transfer Agent—Stock transferred at Company’s 
office. 

Registrar—The Central Trust Company, Cincinnati, 
Ohio. 

Annual Meeting—Last Wednesday in January. 


Dividends—Under the terms of the lease to the 


Cincinnati Traction Co. 6% dividends were paid on the ~ 


stock to Oct. I, 1925; payments quarterly, J,A, J &O1. 


Under present franchise Company is allowed a return © 
of 5% a year on its capital stock for the first three years — 


of the franchise and 6% thereafter. On January 2, 
1926, a dividend of 662-3 cents a share was paid, which 
was at the rate of 6% for the month of October and 


5% for the months of November and December, the — 


latter being the first two months of operation under 


OFFICES: 


60 Broadway, New York 
ist Nat’1 Bk. Bldg., Cinn. 
Penobscot Bldg., Detroit 
Mutual Home Building, 
Dayton, O. 
Phoenix Hotel, 
Lexington, Ky. 
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the new franchise; the annual dividend rate at the 
present time on the stock is $2.50, under the service- 
at-cost plan, payable quarterly (62% cents), J, A, J 
oon Sad 

Listed—Cincinnati Stock Exchange. 

Price Range— 


1927 , 1926 .-1925, ..1924.-.1923-5 1922_..1921, 1920 


High ...... RY 307 3034 35147" 3514 41 8074 44/4 
Bows! 16! 3834 (32 3134 2654 2534-3134 33'S 37% 


FUNDED DEET 


$7,000,000 FIRST MORTGAGE GOLD BONDS, SERIES “A” 
514%; DUE APRIL 15, 1952 


Dated April 15 1927. 

Interest Payable April and October 15, at Guaranty 
Trust Company, New York, or at The Central Trust 
Co. in Cincinnati. 

Denominations—Coupon $500 and $1,000; principal 
may be registered, and fully registered bonds of $1,000, 
$5,000 and multiples of $5,000; interchangeable. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized amount not limited ; 
issued, Series A, $7,000,000. Additional bonds, either 
of Series A or of other series may be issued (a) par for 
par to refund bonds previously issued under the mort- 
gage and not retired by sinking fund, and also the 
equipment trust certificates now outstanding (b) for a 
principal amount of $2,500,000 on account of property 
in existence April 15, 1927, and not conditioned upon 
future property additions thereto, and (c) for a princi- 
pal amount which, together with prior liens assumed or 
created on property additions, shall not be in excess of 
75% of property additions, provided, with respect to all 
bonds proposed to be issued under (b) and (c), that 
net earnings after depreciation for twelve consecutive 
months out of the preceding fifteen, shall have been at 
least twice aggregate interest and rental requirements, 
all as defined in the mortgage. In determining the 
amount of bonds which may be issued under (c) 
above property and equipment on which prior liens are 
outstanding or which represent fixed additions to prop- 
erty may not be included in excess of 30% of the total 
mortgaged property all as measured in terms of cost 
or value and as defined in the mortgage. 

Purpose of Issue—Proceeds of these bonds were to 
be used to retire $4,500,000 First Mortgage 6% Notes 
outstanding, to reimburse the Company for capital ad- 
ditions theretofore made, and to provide funds for 
further additions and other corporate purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ notice on any interest date at 105 and inter- 
est on or before Oct. 15, 1932, and thereafter at 14 of 
1% less for each year or fraction thereof expired sub- 
Sequent to Oct. 15, 1932::. 


Sinking Fund—A cumulative sinking fund of 1% 
per annum is provided for the retirement of Series A 
Bonds. If by Nov. 1, 1940, the franchise has not been 
extended to Novy. 1, 1960 or a later date, the Company 
will be required, as long as no such extension has been 
made, to increase the sinking fund payments sufficient 
to provide for the retirement of all Series A bonds by 
the expiration of the franchise or the maturity of the 
bonds, whichever shall be the earlier. 

Maintenance Provisions—At intervals of three years 
or more subsequent to April 15, 1930, the Trustee may, 
and if requested by holders of 10% of the outstanding 
Bonds shall, appoint an independent engineer approved 
by the Company who shall inspect the mortgaged 


_ property and report to the Trustees whether or not 


it is being properly’maintained. In case he finds any 
under-maintenance, he shall submit to the Trustee 
estimates of the total maintenance expenditures re- 
quired during each of the next three calendar years to 
correct this condition. These estimates the Company 
will be required to incorporate in its budgets under the 
franchise, and if any part thereof is disallowed by the 
City’s Director of Public Utilities, the Company shall 


exercise its right of arbitration as to the amount dis- 
allowed and shall appoint as its representative on the 
Board of Arbitration the aforesaid engineer. 

Security—Secured by a direct first mortgage on all 
fixed property and all equipment owned by the Com- 
pany, except about one-third of its railway cars, and on 
these the mortgage has a lien subject to the $512,500 
outstanding equipment trust certificates. With the 
consent of 80% of the outstanding bonds (exclud- 
ing any bonds held by the Company), the Company 
may make changes in the mortgage, provided such 
changes do not modify the terms of payment of princi- 
pal and interest of any of the bonds or provide for the 
creation of any prior lien not permitted by the terms 
of the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Davis, Polk, Wardwell, Gardiner & 
Reed, New York (for the Bankers) and Taft, Stet- 
tinius & Hollister, Cincinnati (for the Company). 

Original Offering—First publicly offered ($7,000,- 
000) in April, 1927 at 100 and interest to yield 5'’%4% 
by Guaranty Company of New York and W. E. Hutton 
& Co., Cincinnati. 

EQUIPMENT TRUST OBLIGATIONS ASSUMED BY 
COMPANY, NOVEMBER 1, 1925 


(The two issues of Notes described below were originally 


issued by The Cincinnati Traction Company, and were as- 
sumed by The Cincinnati Street Railway Company as of Nov. 
1, 1925, the date when the latter resumed operation of its 
property, the change of trust being accepted by the trustee.) 


(1) 
$150,000 THE CINCINNATI TRACTION CO. 6% EQUIPMENT 
TRUST GOLD NOTES, SERIES “G1”; DUE $50,000 SEMI- 
ANNUALLY TO APRIL 1, 1929, INCLUSIVE 


Dated April 1, 1919. 


Interest Payable April and Oct. 1, at The Fifth 
Third Union Trust Company, Cincinnati, Ohio, Trus- 
tee. Coupon, $1,000; principal may be registered. 
Original issue, $1,000,COO of which $850,000 retired to 
Dec. 31, 1927. «Secured on 105 double truck closed 
motor cars complete, valued at $1,250,000. The title to 
equipment remains with Trustee until all these certifi- 
cates have been paid off. The Fifth-Third National 
Bank was the original trustee under this trust but 
was succeeded by The Union Trust Company (now 
the Fifth Third Union Trust Co.) of Cincinnati in 
December, 1923. First publicly offered ($1,000,000) 
in March, 1919, at prices ranging from $100 to $98.16 
and interest, yielding 6% to 6.25%, according to ma- 
turities, by Fifth-Third National Bank of Cincinnati, 
Ohio. Company does not pay Normal Federal In- 
come Tax. 


(2) 
$¢62,500 THE CINCINNATI TRACTION CO. 6%, EQUIPMENT 

TRUST GOLD NOTES, SERIES “Hl”; DUE $72,500 ANNU- 

ALLY TO JULY 1, 1932, INCLUSIVE 

Dated July 1, 1922. 

Interest Payable Jan. and July 1, at The Northern 
Trust Co., Chicago, Trustee, or in New York. De- 
nominations, $100 (1931 and 1932 maturities only), 
$500 and $1,000. Original issue $725,000 of which 
$362,500 retired to Dec: 31, 1927. Secured on 75 new 
double truck motor cars, valued at $967,000. Title 
to the equipment is vested in the Trustee. Sub- 
ject to call in whole or in part on 30 days’ notice at 
101 and dividends for certificates having more than 
five years to run from date of redemption, and at 
100% and dividends for certificates having five years 
or less to run. First publicly offered ($725,000) in 
August 1922, at prices to yield from 5.50% to 6.25%, 
according to maturities, by Halsey, Stuart & Co., Inc., 
New York, etc. Pennsylvania four mills tax refund- 
able. Company pays. Normal Federal Income Tax 
up to 2%. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 
Railway operating revenue ........... $8,748,278 $8,102,517 
Railway operating expense 2).)...05..: 6,332,429 5,846,222 
Taxes except Franchise tax .......... 771,369 708,832 

INGPAALLCE CARES Sc ccouuskocematat se eranions $1,644,480 $1,547,463 

Charges: 

Rentals. S203. 80 OMS GEA Ne Oe ee ere $25,150 
Int. & sinking fund on ‘bonds & notes $436,043 332,885 

Tota le@narees +s... 4s cope a Rees $436,043. $358,035 
Suetpliusatter chargése itn Oe ts, $1,208,437 $1,189,428 
Allowance for return on capital ...... 1,188,098 1,175,364 

Suspluswor idecren Gye ahr ena aan $20,339 $14,064 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Investment in property ... $37,658,967 $36,381,017 $34,269,158 
Securities owned §)0.7.6.09). 151,105 114,684 128,900 
Other investments ..2...4. 165,281 222,986 68,509 
Fare,control ti tund,-.*e) S. 

Govt. SCGuty: 2S ose ope. 400,000 pee eae 863.670 
Spec. deposit (secur. owned) 250,000 265,894 ie 
Gash :t2 2 SGehO) Seg Were) 95,408 104,535 97,236 
WS. .Preasucy certificates: tae eee 536,330 
Loans & notes receivable... 83,161 TSK SEE are aaa 
Misc. accounts receivable .. 105,753 117,824 150,347 
Material and supplies’ ..... 332,183 338,138 353,743 
Int., divds. & rents receiy.. 12,069 7,782 4,535 
Othericurrenmt assets a... 13,319 8,181 7,455 
Deferredivassetss 2 | sisexae 2,739 3,778 2,292 
Unadjusted debits ...0..4% 1,015,011 224,588 130,707 


Total 
Liabilities— 
Capital stock 


$40,284,996 $38,269,098 $36,612,882 
$23,761,950 $23,761,950 $22,761,950 


Funded -debticimg.) “ke 7,000,000 4,500,000 4,500,000 
Equipment Trust Ctfs. .... 512,500 788,400 1,064,300 
{Loansic& notes:payables.: wii... uA SOOO00H Aria toAls. 
Audited accts. & wages pay. 670,891 579,738 558,987 
Misc. accounts payable ... 1,855 4,369 1,854 
Matured divds. & rents un- 

Data Set. . hoe ore mene ee cee PAST AS Y eo aie a 
Accrued int. & ‘rents pay... 86,176 51,518 54,164 
Deferred liabilities ........ 2,612 2,641 2,539 
axaeiabulity. is kha 176,725 24,282 *30,898 
Reserve for depreciation, ' 

road and equipment .... 7,207,028 4729,421 3,426,346 
Accrued depre.—equipment - 266,049 TO7{OST) APD Ee 
Other unadjusted credits.. 93,158 99,413 118,139 
SUD IES IAN cri 4 ae RE ee 506,052, 3,022,410 | 4,155,501 

AOA a Eee os $40,284,996 $38,269,098 $36,612,882 

*Debit. +Loans and notes payable are for money borrowed 


at bank to pay for additions and betterments and for which the 
Company was reimbursed when such additions and betterments 
were capitalized by new financing. 

Officers: Walter A. Draper, Pres.; A. Benham, 
V-P.; J. W. Nicholson, Sec.; Caroline Hein, Asst. Sec.; 
CV. Link, ’‘Treas.; Hy lL allem Asstyeleede | Ub. 
Stewart, Jr., Gen. Mer.; Benjamin Frankland, Aud. 

Directors: Samuel Assur, George D. Crabbs, Walter 
AS Draper, ‘Chatles“W,.Dupuis,“fas.. Ps Ore, jonn: B: 
Hollister, James M. Hutton, Charles D. Jones, George 
W. Lewis, George H. Warrington, Wm ‘H~ ueders, 
Maurice.-E.| Pollak,Charles PP. Taft; Robert As Patt, 
Charles F. Windisch. 

General Office, Dixie Terminal Building, Cincinnati, 


Ohio. 


ASHLAND HOME TELEPHONE 
COMPANY 


History and Property—lIncorporated in 1926, in Del., 
and acquired the properties of the Ashland Telephone 
Company of Ashland, Ky., and the Peoples Telephone 
System of Catlettsburg, Ky., which had been operat- 
ing in this territory for a period of nearly 30 years. On 
Jan. 1, 1928, the Company owned and operated 5,379 
urban subscribers’ stations. Population served, over 
30,000. 

CAPITAL STOCK 

Authorized, 75,000 shares Common stock of no par 
value; outstanding, 25,000 shares. The Southern Bell 
Telephone & Telegraph Co. (Bell System) owns 25% 
of the outstanding stock. Annual meeting in February. 

Dividends—In 1927 dividends of 60c per share were 
paid; payments quarterly J, A, J &O1. 


FUNDED DEBT 


$400,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES “A”; 
DUE FEBRUARY 1, 1952 a 


Dated February 1, 1927. 

Interest Payable February and August 1, at National 
City Bank of New York, Harris Trust & Savings Bank 
of Chicago, or Security Trust Co. of Lexington, Ky. 

Denomination—Coupon, $1,000; principal may he 
registered. 

Trustee—Security Trust Company, Lexington, Ky. 

Provisions of Issue—Authorized, $3,000,000; issued, 
$400,000 Series “A” 54s. Under the terms of the 
mortgage additional bonds of :other series may be 


issued for refunding purposes; and for betterments or 


the acquisition of new property not to exceed 75% of 
the cash cost of additional property acquired, and pro- 
vided further that, except in the cases of bonds issued 
for refunding purposes, the net earnings of Company 
after depreciation and taxes (except Federal taxes) 
available for interest charges, during the period of 
twelve consecutive calendar months ending not more 
than 60 days prior to such request for authentication, 
shall have been 
charges during such period on Company’s bonded debt 
outstanding, including interest charges on the bonds 
proposed to be issued, but excluding interest charges 
on bonds purchased by the Company and held in the 
treasury. Such additional bonds may be issued in the 
future in different series maturing February 1, 1952, 
and with such interest rates and other provisions as 
the directors may, from time to time, determine. 

Purpose of Issue—Proceeds of the $400,000 Series 
“A” bonds were used to defray in part the purchase 
price of the properties acquired. 

Callability—Subject to call as a whole but not in 
part upon three months notice on any interest date at 
the folowing prices and accrued interest: 105 on or 
before February 1, 1942; thereafter, on or before 


February 1, 1947, at 1021%4; thereafter, on or before 


August 1, 1951, at 101. 

Reserve for Depreciation—Company covenants that 
it will, during each year this mortgage or deed of trust 
continues in force, out of its net earnings set aside to 
its fund known as “Reserve for Accrued Depreciation,” 
an amount equal at least to 5% of its bonded indebt- 
edness then outstanding, and that it will not, against 
the properties on which said fund must be used, issue 
any additional bonds, and that said fund will be ex- 
pended only as authorized by the regulations of the 
Interstate Commerce Commission. 

Security—Secured by a first lien on all the tangible 
property, rights, and franchises of Company. As of 
Jan. 1, 1927, Mr. J. E. Jagoe, Appraisal Engineer of 
the Southern Bell Telephone & Telegraph Co. ap- 
praised the real estate, buildings and telephone plant 
as having a net sound value after depreciation of 
$690,015. 

Legal Opinion—Hunt, Northcutt & Bush, Lexing- 
ton, Ky. : 

Original Offering—First publicly offered ($400,000) 
in February, 1927, at 100 and interest, yielding 51%4%, 
by Security Trust Co., Lexington, Ky. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

GrOSs Re Vere Ot Sk oes $218,738 $205,875 $193,400 
Operating expenses & taxes 125,972 108,914 102,556 
IPOOREUMLION +) Se iandl doe He 32,675 33,025 26,590 

IVER: CALI Si. Ae es $60,091 $63,936 $64,254 
OtherP income Ve. SPI: 217 

Mote GCome.s. + i. cksieses $60,308 
BO mdesimveneste. ..6.. Wess «a6 20,166 
Othenwcharsess fy. h ee Ie Yo by 

PROta lA Cha O Sin.) eetonhs srogese S21 Sie: 
Nic tet COMIC meets) a kk tts. $38,991 
Dividends tener. 5, .% ceienets 15,000 


$23,991 


not less than two times interest 


= we 


Set 


case 
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GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
EPEC DRODCFUCS Fo owas cuisier yy ss Ae EWN See * $635,965 
MURTEGMEITTUESLITICNIES! | Gig Sele Se Feels slp «Mikige = alten ee 200 
Seaterials and ‘supplies «1. 6 6F lO kw tlt A EI, 7,035 
erin, 0. 2I0L si hie ic le nh. 53,427 
ReaES ETE CCCTUADI Cr et yen. s ae ous ne Sects 0 = 12,655 
Bett OT! SCCOTILICS "Se eee rete cee eee so kone 22,008 
Prepaid insurance ........ Mosteikd +S. tke ay el -~ 3,190 
BPTCEENASSELS Bo cEE SE%<. giccocenm ocho a ciel * ee2 2 riers fae yg 689 
Sere ere eek so eR, CS PPT $735,769 
Liabilities— 
MenitalystOcles|7 csi. )- idiecbig hd - Ts presi) ele + peng $250,000 
BPETTTC CM CECD © Pantarece secretin O81 PAs org a oF Wr aoe is, SOT 400,000 
MPERTAESMINOVADICT Nl. ra tnicsia tha ee ite sven cles ser aie 4,083 
ireterest saccrieda tauito 7..,.ic. sisi. Of. eof . 9,167 
Reserve for taxes ..... UE eT en. Foti caer 23,741 
BeReserve for depreciation 4/2). 0%). kek EOS. - 22,746 
Reserve for retirement of intangibles ............ 4] 
Profit and loss surplus ........ HIF DAIMOUIISS | 23,991 
OE a ig Sle Pe CO en oo $735,\769 


Officers: Thomas A. Combs, Pres., Lexington, Ky.; 
Leland Hume, V-P., Nashville, Tenn.; J. H. Combs, 
V-P.; J. D.- Van Hooser, V-P)& :Treas.; R. .L.. North- 
mutt, cec.,2Lexington,.' Ky. »°Hi:E»-Clendenen,» Aud.; 
D. Kelly McNish, Gen. Mgr., Ashland, Ky. 

Directors: Desha Breckinridge, J. E. Bassett, Leon- 
ard G. Cox, Thomas A. Combs, C. N. Manning, R. L. 
Northcutt, John Skain, John G. Stoll, J. D. Van 
Hooser, Lexington, Ky.; Paul Blazer, John Russell, 
Ashland, Ky.; [-eland Hume, Nashville, T’enn.; Ben 
S. Read, Atlanta, Ga.; George B. Martin, Cattlesburg, 
fee KY Webb; ouisville,- Ky. 

’ General Office, Lexington, Ky. Operating Office, 
Ashland, Ky. 


TELLURIDE POWER COMPANY 


History—Incorporated Nov. 12, 1917, in Del., under 
name of Beaver River Power & Light Co., to carry on 
a general power business and other allied businesses, 
and upon its incorporation acquired all property and 
assets of The Beaver River Power Co., a Colorado 
corporation. In 1918, by appropriate corporate action, 
the name of the Company was changed to Telluride 
Power Co., its authorized capital stock was increased 
from $400,000 to $1,000,000, a new bond issue was 
authorized, and it thereupon acquired by purchase all 
of the property and assets of the Southern Utah Power 
Co., a Delaware corporation. For later increase in 
‘capitalization see below. 


Properties—Owns two hydro-electric power plants 
on Beaver River in Beaver County, Utah, having a 
total capacity of about 4,000 h.p., together with pri- 
mary rights to the use of all the waters of that stream 
for power purposes; also a small hydro-electric plant 
near Glenwood in Sevier County, Utah; a small hydro- 
electric plant on Six Mile Creek in San Pete County, 
Utah, and a small hydro-electric plant on Panguitch 
Creek in Garfield County, Utah. High tension trans- 
mission lines, about 275 miles. Distribution lines 
abeut 175 miles. 

Territory Served—The company serves directly the 
towns and cities of Sterling, Mayfield, Fayette, Gunni- 
son, Centerfield, Redmond, Salina, Aurora, Vermillion, 
Sigurd, Venice, Glenwood, Richfield, Annabella, Cen- 
tral, Elsinore, Joseph, Sevier, Cove, Marysvale, Pan- 
guitch, Minersville, Milford, Holden, Fillmore, 
Meadows, Kanosh, and Sulphurdale, all in South Cen- 
tral Utah; and, through its subsidiaries, Pahvant 
Power Company and Big Springs Power Company, 
Delta, Deseret, Oasis, Hinkley, Oak City, Moroni, 
Fountain Green, Wales, and Levan. It also supplies 
the agricultural and mining districts adjacent to these 


towns and cities. 
CAPITAL STOCK 


Authorized, $1,200,000 Common (increased from 
$1,000,000 in 1927) and $300,000 7% cumulative Pre- 
ferred (created in 1927); outstanding, $911,697 Com- 
mon and $7,500 Preferred; par of Common, $1; par of 
Preferred, $100. 


a4 - 


Dividends—Company paid regular dividends on its 
Common stock for more than eleven years prior to 
1920, also a 25% stock dividend in 1918; 14% in 
1920; 24%4% in 1921; 5% in 1922; 334% in 1923; 
214% in’ 1924; 5% each in 1925, 1926 and 1927. 
On Preferred stock, 7% was paid in 1927. Dividends 
on both classes of stock are paid quarterly, J. A, 


J: & 0:20. 
FUNDED DEBT 

$475,000 First Mortgage 6% Gold bonds; dated July 
1, 1918; due July 1, 1938; int. Jan. and July i, at office 
of Union Trust Co., Cleveland, O. Coupon, $100, $500 
and $1,000; principal may be registered. Union Trust 
Co, and J. P. Harris, Cleveland, O., Trustees. Au- 
thorized, $1,000,000, of which $500,000 have been cer- 
tified, and $475,000 are outstanding. The remaining 
$500,000 not now certified can only be issued against 
new property acquired after Jan. 1, 1919, to the extent 
of 85% of its value and when net earnings for 12 
months preceding request for certification equal 134 
times total interest charges. Subject to call on any 
interest date at 105 and accrued interest. A first lien 
on all physical property and assets of the Company 
now owned or hereafter acquired. Company does not 
pay Normal Federal Income Tax. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 321, 1927 


reds Karninestivchy ot. ciod 4. SIPEG De he SEE: $216,652 
Operating expenses; & taxes 2.68% - wid aedsemery fa. 117,708 
INEteCarmin sans. \ tte eran ra! © ane, Dineen ts $98,944 
Deduct: 
interest on long termidebteif? . tas hu ola. eet fos $28,500 
Miscellaneous interest deductions .............-. ONG i 
Balance available for dividends and reserves.... $67.673 
GENERAI BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Gostrofrpropenties fh. wisitle Wy. ad?) Au .ceeeeeel. $1,390,887 
Stockand bonds *owned*, Ste... fe. wet. oe eee 172,000 
Other mPanvVEestmentsit!> aptedeeios & ade ce Sars. le Hae c 322 
Materialewande SUDDIMCS tien Nasi. civ «yanvahe ec 37,770 
Casit ree ah. Oh, Sit me eetee eee cae | eee 17a 
Notes secervable] .af\.4. ee TE ie So Wate 30,764 
Aicéotints receivable soearicrtis. Stele. ORO IHS. 41,087 
Otherienr renin ASSCtSw ede). atid th A. ch cat See ed 1,367 
Wnadiusted ceDits-pumuehonk a. ch. coc te sat cue ce 84 
Deterred= depit tenis wee sees Fee eee Cog 108 
(POta LORI Aol teria heey PO RED Ne 3 ae eee $1,676,120 
Liabilities— 
GomimonestOCke i seraeeOie a . s Sa sw eset, Gveys. «LEE Beers $911,697 
Pretesred stochemuttirtens fs oi aaee ee. SPL ES, 7,500 
BundedideDie 2) Aimes? 02. FAIL. Sie BIR 475,000 
INGLES UDAVADIC! . « aclsctsc + ile ree meee sbe fh clan « Fe 125,000 
Bccoumtse pzyable te, 4. OS ate Sok. ».-.o voimeauRs 10,689 
Interestaaccriued)... 2), Ah Meee oe ni cloacae 2,099 
Dividerrdsvacertied <>. 2) Bh Memes On BT Dah e527 
Othericurnenttiiabilities th ma hike oe tied OL. lo wae 3,230 
Reserve “LOfT taxes} =, itu cit. assed iy nee 2,781 


Deterred. credit. 1hemsS .. 5 nae cole sates ofa o steeds « Cdkus 520 


Reserve for depreciation ..........-..e.eeceecees 126,077 
Total DSVIOeeY tan Lbaahinah most; $1,676,120 
Officers, ©.) Noonan. ttes.; fF. Ce Noon, V-Pe 


W.-kle Biersach, Treas.;*HseRw Waldo,«Sec.;.H. ‘B. 
Waters, Gen. Mer.; J. A: Boshard, Aud. 


Directors: P. N. Nunn, H. B. Waters, H. R. Waldo, 
Salt Lake City, Utah; F. C. Noon, Los Angeles, Cal. ; 
E.’-P?*Bacon,' ‘Casper, ‘Wyo’;°J: A. Boshard, W. L. 
Biersach, Provo, Utah. 

Offices, Roundy Block, Provo, Utah; Richfield, 
Utah, and 1306-9 Walker Bank Bldg., Salt Lake City, 
Utah. 


WESTCHESTER FERRY 
CORPORATION 

History and Properties—Incorporated Dec. 1922, 
under the Transportation Laws of the State of New 
York, to operate a ferry service between the City of 
Yonkers, Westchester County, N. Y., and the Borough 
of Alpine, Bergen County, N. J., on the opposite shore 
of the Hudson River. The Company is operating two 
coal burning steam ferry boats, and the installation 
of the proposed two all-steel, electrically driven ferry 
boats has been deferred. 
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PUBLIC UTILITIES 


CAPITAL STOCK 

Authorized, 10,000 Common shares of no par value, 
and $750,000 8% cumulative Pfd.; issued, 10,000 Com- 
mon shares, and $540,105 Pid. The Pfd. stock is 
callable in whole or in part on any dividend date at 
$110 and accrued dividends. 

Transfer Agent and Registrar—Yonkers Trust Co., 
Yonkers, N. Y. 

Original Offering—The stock was publicly offered 
early in 1923, in blocks of two shares of Pfd. and one 
share of Common, at $200 per block. 

Legal Opinion (Pfd. Stock)—Barron, Rice & Rock- 
more, New York. - 

Dividends—None paid to Dec. 31, 1927. 


FUNDED DEBT 

As of March 1, 1928 the following mortgages were 
outstanding: $68,000 6% mortgage due 1933 on Com- 
pany’s terminal at Yonkers, N. Y..and $45,000 5% 
mortgage due $15,000 annually on boats of Company. 


OFFICERS AND DIRECTORS te 
Officers: Frank R. Pierson, Pres.; Leo E. Schwarz- 


stein, V-P. & Gen. Mgr.; Eugene T. Huberti, Sec: & | 


Treas. 


Directors: John J. Walsh, Chairman; Leo E. 


Schwarzstein, Eugene T. Huberti, Charles D. Millard, — 


Frank R. Pierson, Milton D. Barkann. 
General Office, 26 Main St., Yonkers, N. Y. 


NORTH CONTINENT UTILITIES CORPORATION 


History—lIncorporated in November, 1922, in Del- 
aware, as a holding company. Through a subsidiary, 
Chicago Suburban Gas and Electric Company, con- 
trols North Shore Gas Company. Also controls Elk 
River Power & Light Company, Great Northern Utili- 
ties Company, Great Northern Gas Company, Ltd., 
Great Falls Gas Company. The total population 
served with gas or electricity is about 150,000. The 
Company also controls Capital Ice Refrigerating Co., 
Indianapolis, Ind., and The Denver Ice and Cold 
Storage Company. Company also controls the William 
A. Baehr Organization. The Company has acquired a 
substantial interest in North Shore Coke & Chemical 
Co. (see appended statement), organized to construct 
a coke and. gas plant at Waukegan, Illinois, whose 
entire output of gas will be subject to purchase by 
North Shore Gas Co. under a long term contract. 

Management—The management of the North Con- 
tinent Utilities Corporation and its subsidiary proper- 
ties is in the hands of the William A. Baehr Organiza- 


tion, Chicago. 
CAPITAL STOCK 


Authorized, 200,000 shares Common of no par value 
and $10,000,000 7% cumulative Pfd., par, $100; out- 
standing, 200,000 shares.Common and $2,500,000 Pid 

Preferred Stock Provisions—Pid. stock has prefer- 
ence for assets and dividends and is subject to re- 
demption at 105 and dividends on any dividend date, 
upon 30 days’ notice. 

Transfer Agents—National City Bank of New York 
and Central Trust Co. of Illinois, Chicago. 

Registrars—[mpire Trust Co., New York, and Chi- 
cago Trust Co., Chicago. 

Annual Meeting—In April. 

Public Offering—$1,250,000 Pid. stock offered in 
March, 1928, at par by. George M. Korman & Co., Inc., 
New York, and Curtis, Stephenson & Co., Inc., Boston. 

Dividends—Pfd. dividends have been regularly paid 
since issuance in 1922; payments quarterly, J, A, J & 


O 1. Common dividends not reported. 
FUNDED DEBT 


$3,500,000 FIRST COLLATERAL LIEN AND REFUNDING 
GOLD BONDS, SERIES “A,” 544%; DUE JANUARY 1, 1948 


Dated, January 1, 1928. 

Interest Payable January and July 1, at The Na- 
tional City Bank of New York or Central Trust Com- 
pany. of Illinois. Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may. be registered. 

Trustee—Central Trust Company of Illinois, Chi- 
cago. 

Provisions of Issue—Issued $3,500,000 Series “A” 
5'%s. Additional First Collateral Lien and Refunding 
bonds issuable in varying series, may be issued only 
tor (a) not to exceed 80% of the cost or fair value 
(whichever is lower) of fundable acquisitions, or 
against the deposit of cash, provided earnings appli- 
cable to bond interest tor a period of 12 months out 
of the preceding fifteen months shall at least equal 
134 times the aggregate of (1) the annual interest 
charges on all bonds outstanding under the inden- 
ture, including bonds requested to be certified, and 
(2) the annual interest and/or Pfd. dividend charge 


on all the controlled companies’ funded debt and/or | 


Preferred stock not plecged under the mortgage (ex- 


cept minority Pid. stock of Chicago Suburban Gas ~ 


& Electric Co.); (b) par for par against any fund- 
able prior lien or underlying obligation of a subsid- 
iary: retired or deposited with the Trustee as part 


of the pledged securities and/or the aggregate par 


value of any fundable Pid. stock of a subsidiary which 
may hereafter be acquired and pledged wth the Trus- 
tee; (c) par for par to refund bonds of this or any 
other series issued under the indenture. 

Purpose of Issue—Proceeds from the sale of $3,- 
500,000 First Collateral Lien and Refunding Gold 
bonds, Series “A” were used to retire the $2,000,000 
614% Convertible Sinking Fund Gold Dehbenture 
bonds, due Jan. 1, 1942, in reimbursement of expendi- 


tures for additions and improvements already made 


‘and for other corporate purposes. 


Callability—Subject to call as a whole or in part” 


on any interest date on sixty days’ notice at 1@5 and 
accrued interest up to and including Jan. 1, 1938, the 


premium decreasing 14% of the principal on each) 


July 1 thereafter. 


Sinking Fund—Indenture provides that Corporation 


will deposit with the Trustee annually beginning 
Jan. 1, 1929, as a sinking fund, a sum equal to 1% 
of the aggregate principal amount of all Series \ “A” 
bonds at the time outstanding, the monies in ‘such 


fund to be used either for the retirement of Series” 


“A” bonds outstanding cr to reimburse the Corpora- ~ 


tion for fundable acquisitions not theretofore used, 


or thereafter usable, as a basis for the issue of bonds. — 


Security—Secured by pledge with the Trustee of 


all indebtedness (other than current indebtedness not | 


in excess of current assets) of the controlled com- 
panies (except North Shore Gas Company and Capi- 
tal Ice Refrigerating Company); over 99% of the 


outstanding Preferred and Common stocks of Great 


Northern Utilities Company, Elk -River Power and 
Light Company, Capital Ice Refrigerating Company 
and Denver Ice‘and Cold Storage Company ;\62.299% 
of the capital stocks of Chicago Suburhan Gas and 
Electric Co. (representing ownership of 62.29% of the 


Common stock of North Shore Gas Co.); 58.75% of | 
the outstanding Common stock and over 34.95% of the | 
outstanding Pfd. stock of Great Falls Gas Co., and | 
69% ofthe outstanding Common stock and over 48% | 


of the outstanding Pfd. stock of Great Northern Gas 


Co., Ltd.; $1,250,000 par value of the authorized and 


outstanding $1,500,000 par value 7% cumulative Pfd- 
stock of North Shore Coke and Chemical Co. 
the acquisition by Corporation of any minority Com- 
mon shares of a subsidiary such shares shall forth- 
with become a part oa! the pledged securities and 
deposited with the Trustee. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and will refund upon application, 
Pennsylvania, California, or 
Property taxes not in excess of four mills per annum, 
Maryland Securities tax not in excess of four and one- 
half mills per annum, Kentucky Personal Property tax 
not in excess of five mills per annum and Massachu- 
setts Income tax not in excess of 6% per annum. 


Upon | 


Connecticut Personal | 


a a . 
a 
ae | 


PUBLIC UTILITIES 
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Legal Opinion—Pam & Hurd, Chicago (for the 
Bankers); Everett L. Millard, Chicago (for the Cor- 
poration). 

Original Offering—First publicly offered ($3,500,000 
First Collateral Lien and Refunding Gold 54s, Series 
“A”) in March, 1928, at 97 and interest to yield about 
5.75%, by George M. Forman & Co., Chicago. 

BOND REDEMPTION 

All of the outstanding 614% Convertible Sinking 

Fund Gold Debenture bonds, due January 1, 1942, 
were retired during 1928. 


+ 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross revenue $3,213,178 
2,129,124 


a5 6 4.0 le» fate Meee ee ese ns se, Sle gu einns tH 9 oe 8 Ae ae 


Balancer: aegis iis. $6. sooettasare ise baw tT. $1,084,054 
Less/subsidjany, interesO f Agpgetibatsiaiese OL 218,257 
WataniCer st tat teats hae eae Se Se so eS $865,797 
Less subsidiary dividends ........... D 4AR iT. f 205,689 
alla Ce eiads th seme bon dk. tet ai et cated: eee Se $660,108 
Miriority interests reserved ».. tots: wicois wy Yale. 78,980 
Balance available for divds., int. charges, etc... $581,128 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 


PLY ACCOUMION.,. 2.) MAG. OS ODI CLO... $14,627,763 
MGESEMETIES Serato lS Speer ieee. 1,312.005 
SRN. LAE T) eRoane ts 1s Ree). ee SiGe jews 481,235 
MMPITES TECAIVADIE ao... Saket. os OUR. ace ales 512,931 
Seeteriais and supplies .. INSS@.. OL Yo RGR 8. 252,061 
Marerred—charees— es: ee re 285,811 
mumnet accoauntess . 2). AON SLE ce ees ie UES 29,998 

ee ee A Lae ae bee. UM Al. $17,561,904 


Officers: W. A. Baehr, Pres., Chicago, Ill.; John C. 
Thompson, V-P., Oshkosh, Wis.; R. B. Meredith, V-P. 
@ Gen. Mer.; A. C. Winters, V-P. & Treas.; Wm. 3B. 
sBaehr, Sec., Chicago, Il. 


Liabilities— 
Common stock 
Preferred stock 
Funded debt 


$2,582,800 
4,393,900 
5,093,300 


Accounts payable vn wiuiscgwen SSI bert carlin | 31253339 
INiaQtes'! Darya lege nae ewes cbakeper-tecacecsccfeevoc neucb eed eee eee 97 842 
ACenaeds 1tEnrspee ec machete DRL AS. gcse siecle we hp ek 166,584 
INCBELVES. «su eee ce we ke alae lai 238215453 
Olthere lia Dilttdesn coe cscs; <aheueasan sete sme 0 SREB . 3S 253,817 
Surplus’ ’ :.°3eeE ee ra seat ee ern on EY Pe 1,979,869 

pombe] ¢cgpe is 7 eles Siar ea earache ee ict arn RS $17,501,904 


Directors: The above and E. LL. Millard, A.) W. 
Childs, E. R. Foster, H. V. Plate; G. L. Aikén, G.. C. 
Klopf, Chicago: J. G. Hart, Waukegan, 111. 

General Office, Illinois Merchants Bank Bldg., Chi- 
cago, Ill. 


CHICAGO SUBURBAN GAS & ELECTRIC COMPANY 
(Controlled by North Continent Utilities Corp.) 


- History—Incorporated Aug. 27, 1912, in Del. Owns 
entire Common stock of, the North Shore Gas Co..of 
Illinois. (See statement appended). 


: CAPITAL STOCK 

Authorized, $4,000,000.Common and $2,000,000 6% 
cumulative Pfd.; outstanding, $2,750,000 Common and 
$1,000,000 Pfid.; par, $100. Stock control is held by 
North Continent Utilities Corp. Pfd. stock is subject 
to call at 105 and has preference both as to assets and 


7 


dividends. Transfer Agent: Central Trust Co. of 
Ilinois, Chicago. Annual meeting, third Monday in 
August. 


- Dividends—Dividends on Pfd. formerly paid quar- 


terly, J, A; J & O 1; none paid ‘since* early in’ 1917, 


N» dividends paid on Common. 
FUNDED DEBT 


None. 

Income Account and Balance Sheet—This Company 
does not make public its financial condition. 

Officers: Everett L. Millard, Pres.; W. A..Baehr, 
lstaVel:. Kh. Db. Wiereditny eV -b.. a. Sn Uy TtGn,  eC,. 
mot. Winters, Treas.) Chicago, 

Directors: Everett L. Millard, A. Volney Foster, W. 
A. Baehr, D. S. Boynton, A. C. Winters, W. A. Alex- 
ander and R. B. Meredith. 

Principal Office, 69 West. Washington St., Chicago, 
Il. 


BLE te EC NORTH SHORE GAS COMPANY 
(Controlled by Chicago Suburban Gas & Electric Company) 


History and Property—Incorporated July 29, 1908, 
ir Ill., as North Shore Consolidated Gas Co., which 
was a consolidation of the North Shore Gas Co. and 
the Winnetka Gas Co.; name changed to present title 
in Jan., 1912. Furnishes gas to the suburban district 
north of the City of Chicago, including Waukegan, 
North Chicago, Lake Bluff, Fort Sheridan, Highwood, 
Highland Park, Libertyville, Ravinia, Winnetka, Hub- 
bard Woods, Winthrop Harbor, Deerfield, Glencoe, 
Great Lakes Naval Station, Diamond Lake, Grays 
Lake, Mundelein, Lake Forest, and Prairie View, Ill. 
The territory embraces about 275 square miles. Pop- 
ulation served, estimated, 100,000. There are approxi- 
mately 21,427 meters and 411.5 miles of service mains. 
Capacity of present generating plants, 7,000,000 cu. ft. 
per day. Also owns 3 gas-holders at Waukegan. 

Prices, $1.40 gross; $1.35 net. 

Gas Contract—See appended statement of North 

Shore Coke & Chemical Company. 


CAPITAL STOCK 

Authorized, $3,000,000 Common and $3,000,000 7% 
/Pfd.; outstanding, $3,000,000 Common and $2,566,400 
Pfd.; par, $100. Entire issue of Common stock owned 
by Chicayo Suburban Gas & Electric Co. Annual 
meeting, first Monday in August. Pfd. dividends reg- 
ularly paid quarterly, J, A, J] & O 1. No dividends 

paid on.Common. 


P. U7 


Beet 


FUNDED DEBT 


$2,558,000 FIRST MORTGAGE GOLD 5s; DUE FEBRUARY 1, 

1937 

Dated February 1, 1912. 

Interest Payable February and August 1, at First 
National. Bank, New) York, and Continental National 
Bank & Trust Co., Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Continental National’ Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized issue, $5,000,000. 
The outstanding bonds were issued to retire two prior 
issues, amounting to $1,491,000. $339,000 were re- 
served to provide funds to pay part cost of additional 
land and new gas generating station, and $320,000 were 
issued to retire debentures and notes. The $2,442,000 
unissued bonds are issuable only at 80% of cost of 
additional property acquired or constructed after July 
1, 1912, at such time if within five years, as the net 
earnings for the preceding 12 months shall exceed 
1%4 times on year’s interest, and if after five years 
134 times interest on all bonds outstanding, includ- 
ing those applied for. No dividends may be declared 
or paid on the common stock unless the net earnings 
for the preceding 12 months shall have been equal to 
twice interest on bonds outstanding. 
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PUBLIC UTILITIES (North Continent Utilities Corp. System) 
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Callability—Subject to call as a whole or in part at 
103 and interest on any interest date upon 60 days’ 
notice. 

Sinking Fund—Maintenance or sinking fund, begin- 
ning, June, 1914, provides that 10% of gross receipts 
from sales of gas, by-products and residuals be set 
aside, which must be expended (1) on the property 
for the purposes for which bonds would otherwise be 
issuable and in lieu thereof, or (2) expenditures for the 
maintenance of Company’s plants and properties, or 


(3) the purchase and cancellation of outstanding 
bonds at or at less than 103 and interest. 

Security—A first lien on entire property now 
owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Mayer, Meyer, Austrian & Platt, 
Chicago, III. 

Original Offering—First publicly offered ($1,491,- 
000) in Jan., 1912, at 97 and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

GrosS earnings: 2) Se... se accs be Se ces oe eae een $1,495,651 $1,349,886 $1,207,592 $1,081,043 $989,330 $902,098 
Operating expenses and taxes ...........-.....4.. 986,530 930,908 874,639 800,064 766,925 700,066 

NGG) Carmings : oi...) tient eee: Mate ees $509,121 $418,978 $332,953 $280,979 $222,406 $202,032 
Interest and other fixed charges ................. 146,473 144,268 143,039 135,524 139,857 143,891 
Depreciation an. saa en eee 76 699 60,795 48,439 42,271... caGane. Buk eles eee 

TP Otalcharwes er scre'ssiocaanets-susdiratarem cesens Meeaeey henson $223,172 $205,061 $191,478 177,795 $139,857 $143,891 
Surplus: after .charges.~...3:/25, cutscene o $285,949 $213,917 $138,375 103,184 $82,549 $58,141 
Preferted “sAividends sco. .y.t-c-.ccet Recto creak ne a penectn ne 153,507 106,920 63,905 34,622.) 1 28e,rceh eee ae eee 

Surplustfor seat ntl: es eee ee $132,442 $106,991 $74,370 $68,562. NS heme $58,141 
Times: Interest ‘Harned :3.5....69)..0 Slee eee ee $2.95 +2.48 Halo +1.76 1.59 1. 
Earnings Per Share— 

Preferred? i008 «Po. bi Sie od © eee ape eet oaeee $11.14 $11.72 $11.94 $16.03 $268 see alae ee 

Gommion oy fs es ep ee ae eae eo lap ee eG 4.41 SOF 2.48 2.285 BENS in cg le eee 

+After depreciation. §Earlier Pfd. dividends not available. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Property account...) 20 Si eee $8,683,272 $7,893,637 $6,872,880 $6,340,564 $6,022,786 $5,663,646 
Other. investments <5. eps yn ea SAS ZO Uo ee ee 66,009 so sien wn ee 
Inventories. 020. Pe eS eee 167,792 116,769 102,046 78,555 110,418 68,064 
Accounts receivable : 10! ci cc e,pos asbe pe ck ee 239,614 235,355 194,356 178,966 178,978 159,667 
Gash fe ee een Se cn 282,705 202,667 277,503 227,556 92,391 104,953 
Prepaid accounts): feu. a eee one eee ee 24,818 4,889 1,447 5,024 4,533 2,392 
Sinkange find, G5 i ice ane re eee een en eer. | | a hte ayanl pues eee 8,000) 37 eae 132,249 
Deposits. 0... Se ci SS OO cc eM oe i. 1,943 1,844. o-): ese 1,844 1,744 
Deferred charges. 33.3.0. Oink Sr: ae eae ert 101,795 113,402 124,209 133,903 60,298 64,231 

Total... WOU SOD IIe ei BEC a: $9,594,822 $8,568,653 $7,640,894 $6,972,570 $6,471,248 $6,196,945 

Liabilities— 
Preterred stocks. sen Jee ote os weer eee $2,556,400 $1,824,900 $1,158,300 $643,700 $310,800 $16,600 
Pid; stock’subseriptions:.*h) egy A ee eee 50,638 50,144 38,122 30,539 | |. Vege crea eee ee eee 
Gommoistock STO: ale, IRR ) TAR Se 3,009,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 
Funded debt/).. e285 i. 22 AN. tis teas elds ores Heke 2,558,000 2,558,000 2,558.600 2,558,000 2,150,000 2,441,100 
Notes ee en eg oe tee as eC ene 29,200 ini nus by deal ll siya ppt a capt bea ae 63,000 289,000 
Consumers’ deposits sc: Uae ee 139,776 134,360 24,626 51,7100 sei eee ee 
Chicago Suburban’ Gas & Electric’ Co. StS OR 59,690 55,700 
Acornued lsabilities: 04 9.2 0 Gu eee 189,852 125,040 228.888 66,594 97,091 70,299 
Curtene iabilities 220 ao. eee eee 136.056 121/281 188,108 87,673 134,635 120,172 
Reserves es ee a ata 36 t a 400,058 315,740 134,351 296,882 217,638 122,958 
Surplus che cee Ro an OS ee 524,542 439,588 310,499 237,473 138,393 81,116 

Total. <oscics <li eis. CRE Oe $9,594,822 $8,568,653 $7,640,894 $6,972,570 $6,471,248 $6,196,945 


Officers: Everett L. Millard, Pres.; W. A. Baehr, 
V-Po;-ReBe Meredith, V-P. ;°D. S*Boynton;y Sec.; A 
Cy Winters; "Treas, & Pur. Act. Chicago, |x tant, 
Gen. Megr.; A. R. Gruel, Supt., Waukegan, J1l. 


sd 


Directors: Everett L. Millard, A. Volney Foster, 
W. A. Baehr, D. S. Boynton, A. C. Winters, W. A. 
Alexander and R. B. Meredith. 

Office, Waukegan, Ill. 


NORTH SHORE COKE & CHEMICAL COMPANY 


(Affiliated with North Shore Gas Company) 
(Under Management of the William A. Baehr Organization) 


History and Property—Incorporated Jan. 17, 1927, in 
Delaware, to build a gas, coke and by-products plant at 
Waukegan, Ill., primarily for the purpose of in- 
creasing the supply of gas of the North Shore Gas 
Company to enable it to meet the rapidly increasing 
demands of its customers. (See statement preceding). 

The company’s plant will be located on a tract of 
42 acres on the Government maintained deep water 
harbor at Waukegan, Ill., and will be served by the 
Klgin, Joliet, & Eastern belt line Railroad, connected 
with. practically every railroad system entering the 
Chicago territory; thus coal supplies can be received 
and coke shipped either by water or rail. Plant was to 
start operation April 1, 1928. 

Gas Contract—The North Shore Coke & Chemical 
Company has entered into an irrevocable contract run- 
ning for a period of twenty-five years with the North 
Shore Gas Company whereby the North Shore Gas 


Company has agreed to purchase approximately 3,000,- 
000 cubic feet of gas per day. This contract contains 
appropriate labor and material clauses providing for in- 
creases in price of gas in accordance with increases in 
labor and material costs and corresponding decreases 
in the price of gas with decreases of labor and material 
costs. Based upon present prices for gas as provided | 
in the contract, payments will be due from the North 
Shore Gas Company at the rate of $657,000 per annum. 
This contract has been assigned to the Trustee for the 
benefit of the bonds described below, and the mortgage 
securing these bonds is subject to this contract. 


CAPITAL STOCK 

Authorized and outstanding, 200,000 shares Common 
stock of no par value, and $1,500,000 7% cumulative 
Pid. Pfd. stock is subject to redemption. Stock trans- 
ferred and registered by Company. 


PUBLIC UTILITIES 
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PUNDED DEBT 


$2,000,000 FIRST MORTGAGE 6% SINKING FUND GOLD 
BONDS, SERIES “A;” DUE MARCH I, 1947. 


Dated March 1, 1927. 

Interest Payable March and September 1, at Central 
Trust Co., of Illinois, Chicago, or at The National City 
Bank of New York. 

Denomintions—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—lIssued, Series “A”, $2,000,000. 
Additional First Mortgage bonds may only be issued 
to the extent of not to exceed 75% of the cost or fair 
value (whichever is lower) of new properties or perma- 
nent extensions, additions and improvements to the 
plants and properties of the Company when the net 
earnings of the Company applicable to bond interest, 
as defined in the Trust Indenture, for the preceding 
twelve calendar months ending not more than three 
months prior to the application for additional bonds 
shall be equal to at least twice the total annual interest 
charge on all bonds of this issue then outstanding and 
in addition, those then proposed to be issued. 

Purpose of Issue—Proceeds are being used for the 
purpose of paying part of the cost of construction of the 
new gas, coke and by-products plant, the remainder of 
the estimated cost having been deposited_in cash with 
the Trustee. Any unexpended balance remaining from 
this issue can be used only for property additions, or to 
redeem outstanding bonds of this series. 

Callability—Subject to call as a whole or in part on 
any interest date before maturity upon 30 days’ notice 
at 103 and interest to and including March 1, 1937, at 
102 and interest thereafter to and including March 1, 
1942, and at 101 and interest thereafter prior to ma- 
turity. 

Sinking Fund—Mortgage provides for semi-annual 
sinking fund payments beginning Feb. 1, 1929, suf- 
ficient on the basis of the initial issue of $2,000,000, to 
amortize all but approximately $190,000 by their 
maturity. 

Security—Secured by a direct first mortgage on all 
fixed property now owned by the Company and on the 
gas, coke and by-products plant proposed to be con- 
structed. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company will refund, upon timely 
application, Pennsylvania, California or Connecticut 
Personal Property taxes not in excess of four mills 
per annum. Maryland Securities Tax not in excess 
of four and. one-half mills, Kentucky Personal Prop- 
erty tax not in excess of five mills, Massachusetts 
Income tax not in excess of 6% per annum, to holders 
resident in those states. 

Original Offering—First publicly offered ($2,000,- 
000) in March, 1927, at 100 and interest by George M. 
Forman & Co., New York, Chicago, etc. 


OFFICERS AND DIRECTORS 


Officers: W. A. Baehr, Pres.; E. L. Millard, V-P.; 
W. B. Baehr, Sec.; A. C. Winters, Treas., Chicago, Ill. 

Directors: W. A. Baehr, E. L. Millard, W. B. Baehr, 
D. S. Boynton, A. V. Foster, Chicago, Ill:; R. T. 
Chambers, New York. 

General Office, 231 So. La Salle St., Chicago, III. 


ELK RIVER POWER & LIGHT 
COMPANY 
_ (Controlled by North Continent Utilities Corp.) 
_ History and Property—Incorporated July 10, 1925, 
in Minnesota. Supplies electric service to Elk River, 
Princeton, Zimmerman and Dayton, Minn., a district 
just north of Minneapolis. Population served, about 
5,000. Owns a hydro-electric generating station at 
Elk River with steam auxiliary, with total capacity 
of 1000 k.w. Miles of transmission lines, about 39. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par. $100. 
Stock control is held by North Continent Utilities 
Corp. 
FUNDED DEBT 


$157,300 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE 


MAY 1, 1945 
Called for Payment-—These bonds were called for 
payment on May 1, 1928, at 105 and interest. 


Dated May 1, 1925. 


Interest Payable May and November 1, at Central 
Trust Co. of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustees—Central Trust Co. of Illinois, Chicago. 
Aksel K. Bodholdt, Co-Trustee. 

Provisions of Issue—Authorized amount, unlimited; 
outstanding, Series “A”, $157,300. Indenture provides 
for issuance of bonds to refund equal amounts of 
bonds issued under mortgage or prior liens on prop- 
erty hereafter acquired. Additional bonds may also 
be issued for 80% of the cost or value of additions, 
improvements or extensions less prior liens theseon, 
of any, provided earnings applicable to bond interest 
for twelve consecutive months within fifteen calendar 
months preceding equal 134 times annual interest 
charges on all bonds outstanding and to be issued. 

Callability—Subject to call on any interest date on 
30 days’ notice at 105 to May 1, 1930; at 104 to May 
1, 1935; at 103 to May 1, 1940 and at 102 thereafter. 

Maintenance and Improvement Fund—Indenture 
provides for an improvement, maintenance and depre- 
ciation fund of 10% of gross earnings. 

Security—Secured by direct first mortgage on entire 
property now owned or hereafter acquired. 


INCOME ACCOUNT, YEARS ENDED DECEMBZE 31 


1927 1926 1925 
Earnings from operations. $54,074 $50,104 $44,338 
Operating exp., taxes, etc.. 28,923 30,122 28,482 
Net earnings from oper. $25,151 $19,982 $15,856 
(ther. come, G. « .a.saneue 1,085 606 579 
WT otal income ts.... nes « $26,236 $20,588 $16,435 
Deductions: 
Bond interest wit ioc tes cb $9,438 $9,438 $8,428 
Other deductions ......... 1,692 1,757 1,081 
Total; deductions’) %. .@.2 4 $11,130 $11,195 $9,509 
Netsincome ss jis:..c i asa Ge $15,106 $9,393 $6,925 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
CostwOf Properties... s1a.3 $265,510 $261,236 $258,832 
Materials and supplies .... 1,571 1,904 1,779 
(QEYS) NN lens eee eee ene ae 8,661 8,626 2,880 
Accounts receivable ....... 5,068 5,162 5,279 
Other current assets ..... 150 150 150 
Unadjusted debits ....... 367 719 SZ 
Deferred items aa.: 4.66 > 28,772 30,464 27,648 
Inter-company charges 31,018 16,869 17,364 
Reserves Wee eet. ee 2,937 1324 Ae aE 5: 
EMO Ta Lome she ee ee ne oem oe $344,054 $326,453 $313,983 
Liabilities— 
Gomimon) stéck7tanél. oi .. $100,000 $100,000 $100,000 
Hunded, debtuc mares y< acl, 157,300 157,300 157,300 
Accounts, payable 6... 5. LA, 1,301 2,434 
Other current liabilities 1,345 1,239 4,158 
Reserve for taxes, etc. .... Al 4,976 5,396 
Reserve for depreciation .. 36,942 33,942 31,807 
STnPliGMee eae We he ates ao 40,984 27,694 12,887 
Total. ...€¢42. FAA $344,054 $326,453 $313,983 


Officers: W. A. Baehr, Pres.; R. B. Meredith, V-P.; 
A. C. Winters, V-P. & Treas.; W. B. Baehr, Sec., Chi- 
cago, Ill.; L. G. Nelson, Mgr., Elk River, Minn. 

Directors: R. B. Meredith, A. C. Winters, W. A. 
Baehr, Chicago, III. 

Offices, Illinois Merchants Bank Bldg., Chicago, II]. 
and Elk River, Minn. 
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PUBLIC UTILITIES (North Continent Utilities Corp. System) 


GREAT FALLS GAS COMPANY 
(Controlled by North Continent Utilities Corp.) 
History—Incorporated Feb. 11, 1909, in Mont. Op- 

erations commenced in November, 1909. Franchise 
extends for thirty-three years from Jan. 21, 1908. New 
gas rates approved by Montana Public Service Com- 
mission effective July 1, 1922; First 10,000 cu. ft., 
$1.95 per 1,000 gross; second 10,0003 Gay fit.,1 Sh. 75 
gross; next 30,000 cu. ft., $1.55 gross; all above 50,- 
000 $1. 30 gross. Discount, 10% on first 10,000 cu. ft. 
and 10 cts. per 1,000 cu. ft. on remainder. Minimum 
bill, $1.00 per month; prepay meters, $1.80 per 1,000 
cu. ft. Supplies gas to Great Falls, Mont., serving 
a population of 25,000. Miles of mains, 39.88. No. of 
meters, 4,161. 


GAS SALES 
(M. cu. feet) 


VO2Q is 5 Ses eae at ways fost WAR oe eu bs FA. Apes oy Min we ea, 68,792 
ZA caer 9 OO SSS ALO Ae ay ene en 67,958 
BI Z2 Woe estos ie srk AQ, 292) i) VOLE ee Ae eas 69,043 
LULA Rey UR Em PA Ny AS Ate Say AAR gg Sun Si 77,699 


CAPITAL STOCK 

Authorized, $350,000 Common and $750,000 7% 
cumulative Preferred; outstanding, $350,000 Com- 
mor and $249,400 Preferred; par, $100. Stock control 
is held by North Continent Utilities Corp. Annual 
meeting in February. Preferred dividends are paid 
semi-annually, January and July 1. None paid on 
Common. 


FUNDED DEBT 


$378,000 First Mortgage Gold 6s; dated May 1, 
1916; due May. 1, 1936, but called for payment on 
May 1, 1928, at 103 and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Grossiearnines - snoanenn een $139,456 $126,413 $121,885 
Operating expenses & taxes 92, 719. 95,843 88,517 
IN GEweAr MINS un ee weber: $46,737 $30,570 $33,368 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 A NRSVAG) 1925 
Property raccountwns al. wane ; $1,064,876 $952,962 $931,430 
Securities owned ...:...... 11,500 2,800 4,100 
Materials and supplies. .... WAV SZ7z2 22,251 
CASTINR TR rARE Dies ene Matas 18,568 LPO 14,257 
Current accounts «se eae 41,385 23,055 14,356 
Weterred: charg@es : 2. ess: 34,281 26,814 22,128 
iPrepaymentsee?. ..5 bes 168 200 230 


$1,008,753 


Total 
Liabilities— 


oe as a .e) ce) Be 6) Arete) ay eee esa, 


$1,203,549 $1,049,884 


Commiorrestocke asim, Ure. $350;000 $350,000 $350,000 
Pretenned. astro Chase ht norms cbtes 249,400 229,400 229,400 
RUTricbeads GED tii mince cone. sik 378,000 331,500 335,000 
Current liabilities... . 2.042. 86,446 45,201 40,328 
Accrued liabilities ........ 9,895 6,873 6,994 
Inter-company accounts... 121,308 82,577 44,103 
Depreciation reserve ...4.. 2,960 2,933 2,620 
VUE Liisiee co eemueuislea span aeons 5,540 1,400 708 

EN ao Ni Sa SA SEI ST oh $1,203,549 $1,049,884 $1,008,753 


Officers: Wm. A. Baehr, Pres.; R. B. Meredith, 
V-Pi;.W. B. Baehr, Sec.; A.C. Winters, Treas,, ,Chi- 
cago, Ill.; A. H. Sikes, Gen. Mgr., Great Falls, Mont. 


Directors: W. A. Baehr, W. B. Baehr, A. C. Win- 
ters, R. B.\Meredith, A. W. Childs, Chicago, Tl. 


Offices, Illinois Merchants Bank Bldg., Chicago, IIL. 
and Great Falls, Mont. 


GREAT NORTHERN GAS 
COMPANY, LTD. 


(Controlled by North Continent Utilities Corp.) 


History and Property—Incorporated under laws of 
Province of Ontario. Furnishes gas service in Sault 
Ste. Marie, Ontario, Canada. Miles of mains, 26.84 
No. of meters, 956. Output in 1927, 35,850,000 cu. ft., 
compared with 23,130,800 cu. ft. in 1926. 


CAPITAL STOCK 
Authorized, $100,000 Common and $600,000 cumula- 
tive Pid.; outstanding, $100,000 Common and $51,400 
Pfd.; par of both issues, $100. Stock control is held 
by North Continent Utilities Corp... Stock transferred 
and registered by Company. No dividends paid. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 5% 1925 
Earnings from operations... $42,195 $28,031 $19,707 
Oper. expenses, taxes, etc.. 26,796 23,505. 22,282 
Net earnings from oper... $15,399 $4,526 *$2 525 
Other ancome vo te 6,277 5,314 4,341 
Totalt income wareckierae) $21,676. $9,840. $1,817, 
Miscellaneous, int. chargess | en ee 13,296 11,3493 
Wereit® 20) RO eae $21,676 $3,456 $9,532 
* Loss. 
GENERAL BALANCE SHEET, DIYCEMBER 31 
Assets— 1927 1926 1925 
Cost ,of properties. 77. wae $370,489 $352,597 $319,246 
Materials and supplies .... 5,168 6,751 11,074 
ais tae ARs Bye eae ey hes NT ee 5,403 8,247 7,076 
Accounts receivable ...... 13,039 11,536 6,330 
Other currentassets, scene 394 64 A nee 
Wnadjusted® debits’ ig! SO Gas 225 328 
Deferrediitemis i iikeactn 1,120 1,254 1,390. 
Die fii fee 6 eo ie tas dae hep ee a 1,189 ae 
POPS TS ee aera $395,613 $381,863 $345,444 
Liabilities— 
Comnion istock ti cive.§ Ae $100,000 $100,000 $100,000 
Pretenred=stoclas! sv aianee 51,400 51,400 51,400 
Notes;payable®). aod aeneene 1,560 4,007 4,772 
ACCOUNTS © payables: jenna 4,844 11,744 10,536 
Other current liabilities ... 1,540 1,005 688 
Reserve for) taxes sv..iile. 59 haba &. 3,500 
Unadjusted credits, ...... 05 783 4,966 385 
Reserve for depreciation .. 1,588 2,194 - 2,194 
Inter-company charges . 230,773 206, O47 172,702 
Surplus—-appropriated <-... 26661 WRU. ER 12/2 
Pogal, pe Cine joo eee $395,613 $381, 863 $345,444 


Officers: W. A. Baehr, Pres.; R. B. Meredith, V-P.” 
& Gen. Megr.; A: C. Winters, V-Pie Treas. ; Wo B. 
Baehr, Sec. 3A. Ws Childs; Aud, Chicago, Le. 

Directors: W. A. Baehr, R. B. Meredith, A.C: Win: 
ters, E. R. Foster, W. B. Baehr, G. Ly Adken, @iiaaae 
Ill.;; W..C: Franz, P.. tT. Rowland, Saule;Stes Marie, 
Ont. Canadar;,,.J.;4). jones. 

Gifides, Illinois Merchants Bank Bldg., Chicago, Th; 
and Sault Ste..Marie,;Ontario, Canada. 


GREAT NORTHERN I UTILITIES 
COMPANY 
(Controlled by North Continent Utilities Gornies 
History and Property—Incorporated in Montana. 
Furnishes gas and electric service to Shelby, Mont. 
Miles of distribution lines, 31. Miles of gas mains, 
6.47. No. of meters: Electric, 426; gas, 485. Output 
in 1927: Electricity, 489,485 kw.h.: > gas, 129, 434,000 
Gu tt. 
CAPITAL stock 


Corp. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER sl 

6 1927 1926 
Grosereamnine sili. itrsacna tex pee $105,779 $90,251 
Qperatine, ex0bs,,. taxes, etc. 4 vac cee 72320 59,566 
Wetteagpinga) 290002. 0) 12 yot a eae $30,256 $30,685 
Ortier timcomes kt ii. .(edseaih thoes wee 1,321 2,251 
BPN eG at Abela, gin anus ee $31,577.” $32,95m 
POLES) Cine Stree, ony 7965" 8,384 | 


Net income $23,612 -) (304:550m 


ae til 
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GENERAL BALANCE SHEET, DECEMBER 31 LEVIS TRAMWAYS COMPANY 
Assets— 1927 1926 ' : 
MME DIOPCTHIES, 0.2... 5 plane Gel p Cols 2 $518,667 $512,159 History and Property—Incorporated in March, 
Materials and supplies ............... 6,006 6,175 1919, in Quebec, with perpetual charter and all the 
| ae sme pi + tieehtni€l yale - ye Tees yee rights’ and privileges of the Levis County Ry. and 
Other current assets ....¢.....0s0.0. 227 289 The Levis County Ry. Co. Property was purchased 
Memetmrsted Cebits. n.d. ese scene 446 362 on Dec. 22, 1924, for $1,115,000, payable in $615,000 
Mererred itemS ...................04. 2,709 11,663 ...7% 10-year Income bonds and $500,000 Common stock 
DT otal $554,117.» $555,839 of the Levis Tramways Company. The income bonds 
tied ok. .oVi| o« AAI O00 cts were delivered to holders of Receiver’s Certificates ot . 
MeO stack’. co we. LOD: $250,025 $250,025 a like principal amount outstanding and 5,000 shares 
Preferred:stock .......20.......00000. 151,500 151,500 of stock were delivered to the bondholders of the 
ee ute Eola IS gig 8 Ad Es | 7 697 9 A Levis County Ry. in exchange for $500,000 First Mort- 
ae ie lshiiGeastl us, G00 02! 2.963 gi49 gage bonds. Former franchises revised and renewed 
@ietecred. credits ......0¥...... (00s 395 250 or new for a further period of 20 years after 1926. 
Reserve for depreciation ......./..... 12,279 7,290 Owns and operates electric line of 1134 miles extend- 
ee” IHEMS «ve ee ee ee ee ig ae ites ing through the town of, Lauzon, the village of Bien-~ 
ee ee Oe Selo : ville, the city of Levis, the town of St. Romauld to 
Me ees, B01. ACO! . gi bans gal - 554,117, $555,839 the Quebec Bridge, following the St. Lawrence east 
$ ’ $ co) a 


_ Officers: W. A. Baehr, Pres.; R. B. Meredith, V-P.; 
A. C. Winters, V-P., Sec. Treas. & Aud., Chicago. IIl.; 
A. H. Sikes, Gen. Mgr., Great Falls, Mont. 
Directors: W. A. Baehr, R. B. Meredith, 4. C. Win- 
ters, A. W. Childs, G. L. Aiken, Chicago, JI. 
Offices, Illinois Merchants Bank Bldg., Chicago, I'L., 
and Shelby, Mont. 


ST. FRANCOIS COUNTY Mere mt Siar 
COMPANY 


History and Property—Incorporated Oct. 21, 1910, 
in Mo., with 50-year charter; successor to St. Fran- 
cois County Ry., sold under foreclosure Aug. 22, 1910. 
Franchises expire 1954 to 1960. Line of road: De 
Lassus via Farmington to Esther, 9.88 miles; sidings, 
etc., 2.24 miles; total track, 12.12 miles, of which 9 
miles are on private right of way. Gauge, standard. 
Rails, 60 lb. T. Operated by overhead trolley. Motor 
cars, closed passenger, 3; freight, 1; non-motor, freight 
and other, 1, Power house, 1; engines to generate 


power, 2. 
CAPITAL STOCK 


Authorized, $300,000; outstanding, $125,000; par, 


$100. No dividends paid. Annual meeting, second 
Tuesday in March. 
Pry FUNDED DEBT 
anit None, 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Mumbeveatnings ........... $38,617 $35,681 $40,385 
Oper. exp., taxes & dep. ... 39,397 32,362 43,480 
MePiseAthingS ............+% *$780 $3,319 *$3,095, 
*Loss. 
‘GENERAL BALANCE SHEET, DECEMBER 41 
Assets— 1927 1926 1925 
Bopenty accoufit...\.“.. 24. $131,400 $364,471 $366,701 
Materials and supplies ..... 11,572 6,346 5,611 
i 2,895 B SAO eee 
Accounts receivable ....... 563 tpBOM Coe 
Notes receivable .......... TAG 2 SES ety eae ae 
Unadjusted DROS Sey cor 1,741 LOO sksoe cee ta 
Insurance paid in advance: 447 394 
Profit and loss deficit ...... 13,553 ge7. 00 <c s OAR 
Total lees ene $171,971 $382,728 $372,312 
Liabilities— 
Sapital stock ... 28h)... fh $125,000 $125,000 $125,000 
Accounts payable ......... 4,642 632623 aa epee. es 
Unadjusted credits ........ 21 Lae i siO.!, 
Reserves for deprec., etc. .. 42,308 40,556 37,448 
rofit and loss surplus oe Ab: ww Oha®? a 210,895 209,864 
Total Sy ey nen pan eee BATE $171,971 $382,728 $372,312 
Officers: M: P. Cayce, Pres., Farmington, Mo.; C. H. 
Giessing, V-P. & Gen. Mer-.; G.B. Snider, Sec. FW. 


Schramm, Treas. ; W. E. Hogenmiller, Aud., Farming- 
ton, Mo. 

Directors: M. P: CaPhe C. H. Giessing, G. B. Snider, 
C. E. Rozier, F. W. Schramm, W. R.- Lang, D. F. 
Giessing, Farmington, Mo. 

Office, Farmington; Mo. 


and west opposite Quebec City. Gauge, standard; 
rail, 60 lbs.; cars, 22, Population served, about 20,000, 
not including Quebec City. 
CAPITAL STOCK 
Authorized and outstanding, $500,000; par, 
Annual meeting, third Wednesday in October. 
dividends paid. 


$100. 
No 


FUNDED DEBT 


$615,000 FIRST MORTGAGE INCOME 7% BONDS; DUE DEC. 
31, 1954 


Dated January 1, 1925. 

Interest Payable January 1, at Levis, Que. 

Trustee--Warren K. Hale. 

Provisions of Issue—Authorized, $1,000,000; 
standing, $615,000. 


Out- 


Sinking Fund—None provided. 

Security—Secured by a first mortgage on all prop- 
erties of the Company. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 i925 
Gross earnings!7. ) 1/7 Me, $161,978 $149,720 $139,406 
Operating expenses ....... 112,773 106,492 101,849 
Tames (..:Cigaike 6 Bae. 1,440 1,957 1,989 
Wet cannes sacs. ane $47,766 $41,271 $35,568 
Other income’ sR RD Ge 2,722 2,428 1,052 
Wotalwincomey saat rae ys $50,488 $43,699 $36,620 
BondwinteseStec chs cipace cts 24,600 18,450 6,150 
Reserve for bad debts ...... LQG CE oe See 
Reserve for depreciation ... 21,310 19,703 29,537 
Reserve for liability ins. ... 5,000 600015 atest. 
TPOtalvchaTr geese, <r. ts ting $51,096 $43,153 $35,685 
Surplusfor year ti": + *$608 $546 $935 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Fixed -asséts: .patecsoo- nb ee $837,544 $837,544 $837,544 
Cache an Neen re srs Ne 14,578 11,462 5,871 
Accounts receivable ....... 9,449 14,193 15,312 
Storesth eth Utenti Os thy aaa 29,336 28,113 25,981 
Depreciation fund :....... 25,800 25,400 25,000 
Prépaid. expensesna.ccniae. 6,386 5,977 3,244 
Goodwill, franchises, etc.... 276,399 276,399 276,399 

Mota ahah PGs $1,199,492 $1,199,088 $1,189,351 
Liabilities— 
Capital stock, disid ay ties $500,000 $500,000 $500,000 
Sti Ced tle Diarrateus sedate ce fener 615,000 615,000 615,000 
Accounts payable ......... 11,083 9,713 8,477 
Actried taxés' 20 Se Gi Oho Site SPE 608 283 
Aceruedhibond) interest 16 ast. TAR LR SLOTS 6,150 
Reserve for bad. debts .-... 100 100 __ 100 
Reserve for depreciation... 61,533 66,210 57,156 
Insutance reserve. = ...---. 4° 10,000 5,000 ee evita . 
Sutplig im OAS Me. 1,775 2,457 2,185 
Tota limprowercng eae ater te $1,199,492 $1,199,088.. $1,189,351 
Officers: Hon. Raoul Dandurand, 'Pres.; 'E. A: Mac- 


Nutt) V-P.; J. W. Brown, Sec. & Treas., Montreal; H.> 
E. Weyman, Gen. Mgr. & Pur. Agt., Levis, Que. 
Directors: Hon. Raviil Dandurand,"E! A) MaeNutt, 
A) Bi Colville, J: A. Ewing, H."P. Thornhill, ti Sek a's 
Brown, Montreal; E. M. Lennon, Quebec. 
Office, Levis, Que: Can. 
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NEW YORK STATE RAILWAYS 


Stock Issues, At December 31, 1927, Summarized 


Income 


Dividend Pay- Subject Available —Dividends Paid—, Earnings 
Stocks ment Dates Authorized Outstanding to Call for Dividends Per Cent Amount per Share 
5% Cumulative Preferred (par $100).J,A,J& Ol $3,862,500 $3,862,500 Yes $308,565 Nil Nil $7.99 
Commons (par SLO} Co ih sense pahaaye sate alee 19,997,700 19,952,400 115,440 Nil Nil 0.58 
Bond Issues, At December 31, 1927, Summarized 
Interest ; Con- Subject 
Title of Issue Maturity Dates Authorized Outstanding vertible to Call U.-S. Ine. ‘Tax 
(De Rochester“ Ry. "Consol dos.A.% foe va ee Apr Wel OsQhesA  & -O: 1 $3,000,000 $2,271,000 No No Pd. by Co. 
(2)uRochester’ Rys Secondesg) ay 10 BAGie. 4 Dec. °1,:1933: J. & Dil 1,500,000 1,500,000 NO... DPE by Gog 
(3) Utica-Belt-Juine St‘ R:R. Let Sse sag hae. & Nov. 1, 1939 M®&N 1 500,000 500,000 No _.... -Not pd. by Co. 
(4). Utica--Beltuines:St.. R. Rie 2d OSs eae NanoOS eee Saket 200,000 39,000 No Not pd. by Co. 
(5) Utica & Mohawk Vy. Ry. Ist 4%s......Sept. 1.1941 M&S 1 4,000,000 2,268,000 Noles Pd. by Co. 
(6). Fast’ Side’ Praction. CO; Ist" Ss". eee ae June 1, 1929 J & D1 250,000 250,000 No Yes Not pd. by Co. 
(7) Syracuse Raph rCovlstSs Ji) Soa Mar!/1, 4946 °M &S.1 3,250,000 2,500,000 No ... Not pd. by Co. 
(8) Syracuse (Rap? Tr.) Cou2nds5si3%15 .28162% Jan DiNt9300 6) &)°ey.a 750,000 ree Fi a an tae - Co. 
41 
(9) New York State Rys. Ist Consols....... Nov. 1, 1962 M&N1__ 50,000,000 sens Ones No. War tien x 


Total Funded Debt, at Dec. 31, 1927, $26,439,000 
Amount Available for Bond Interest in 1927, $2,129,386. 


History—Incorporated March 22, 1909, in N. Y. 
Took over from Mohawk Valley Co. ownership of 
certain electric railway properties in New York State, 
which that company had previously acquired from N. 
Y. Central & Hudson River R. R. (now New York 
Central R. R. Co.) On March 22, 1909, the Rochester 
Ry. Co., the Rochester & Sodus Bay Ry. Co. and the 
Rochester & Eastern Rapid Ry. Co. were consolidated, 
forming the New York State Rys. 

The Rochester & Eastern Rapid Ry. had previously 
acquired from New York Central & Hudson River R. 
R. and Central Ry. Syndicate the entire capital stock 
of Utica & Mohawk Valley Ry.; practically all the 
stock of Oneida Ry. Co.; a majority of the stock of the 
Syracuse Rapid Transit Ry. Co. and 50% of the stock 
(the other 50% being owned by The Delaware & 
Hudson Co.) of the Schenectady Ry. Co. and increased 
its stock from $1,500,000 to $15,290,200 to provide for 
the purchase. 

On Oct. 31, 1912, the Utica & Mohawk Valley Ry., 
Oneida Ry., Syracuse Rapid Transit Ry. and Ro- 
chester & Suburban Ry. Cos. were merged into the 
New York State Railways. 

In 1910 the New York State Railways acquired from 
the Mohawk Valley Co. the entire capital stock of the 
Ontario Light & Traction Co. During the year 1917, 
under authority of the Public Service Commission, 
the lighting property of the Ontario Light & Traction 
Co. was sold to’the Rochester Railway & Light Co. 
in consideration of the assumption by that company 
of all the bonded and other indebtedness of the On- 
tario Light & Traction Co., the Ontario Light & Trac- 
tion Co. now owning only railway property, which is 
leased to the New York State Railways. The earnings 
of the Ontario Light & Traction Co. since the sale of 
its lighting property Sept. 30, 1917, consist simply of 
the rental received from the New York Railways and 
are returnable to the latter company through its own- 
ership of the entire capital stock of the Ontario com- 
pany. 

On Aug. 28, 1919, under authority granted by the 
New York Public Service Commission, the Company 
was permitted to merge into itself, the East Side 
Traction Co., the entire stock of which had been 
owned since 1912. 

Service-At-Cost Contract—Under date of Aug. l, 
1920, the Company entered into a Service-at-Cost con- 
tract with the City of Rochester for a term of 10 years. 
The base value of the property used in serving the 
Rochester city lines was fixed by the Board of Ap- 
praisers at $19,216,000. The Company is entitled to a 
return ranging from 6% to 8% on this amount plus 
the cost of any additions thereto. The present rate of 
fare in Rochester is 9 cts. cash, or tickets at the rate 
of 81-3 cts. each. 

Rate on Utica and Syracuse Lines—The N. Y. Public 
Service Comm. on Aug. 19, 1926, issued an order 
granting a fare increase to the Utica lines of Company. 
Under the order Company is permitted to charge in 


Pd. by Co. | 
Interest on Bonds in 1927, $1,290,295. 
Times Bond Interest Earned in 1927, 1.65. 


Utica and adjoining villages a 10c cash fare and 7%c 
ticket fare. Fare was previously 7c. Effective Feb. 10, 
1927, a similar increase in the rate of fare in Syracuse 
was granted by the Public Service Commission. — 

Subway Contract—It was announced in the annual 
report for 1927 that Company had entered into an 
agreement with the City of Rochester to operate the 
new Subway Railroad constructed by the City at a 
cost of upwards of $12,000,000. Under the terms of 
this contract Company is to provide the necessary 
rolling stock for passenger and freight service and pay 
the cost of operation and maintenance, after which 
any surplus or deficit is to be applied as provided in_ 
the existing Service at Cost Contract which governs 
this service. The City assumes all interest and other 
fixed charges including taxes. In conjunction with this 
arrangement, agreements were entered into with the 
various steam railroads entering the City providing 
for the movement of freight cars to and from commer- 
cial sidings located on the Subway Railroad and also 
the transfer of freight cars from one railroad to an- 
other. 

Properties—The New York State Railways operates, 
in the aggregate, 348.28 miles of lines, comprising the 
city lines in Rochester, Syracuse, Utica and Oneida, 
and interurban lines to Sodus Bay, Sea Breeze, Sum- 
merville, Canandaigua and Geneva. Franchises, with 
the exception of a few minor extensions, which are 
for 50 years, are perpetual. The Company also sup- 
plements its trolley service with bus lines in and radi- 
ating from each city in which it operates. Company’s — 
investment in bus lines amounted to approximately 


$650,000 on Dec. 31, 1927. 


MILEAGE OF SYSTEM, DECEMBER 31, 1927 


Total Other . Total 
First Main Stor- All 
Owned— Track Track Sidings age Tracks 
Rochester Lines ..... 148.28 72.17 8.69 13.55 242.69 
Syracuse ‘Tsiness 5.5: -. 54.01 36.10 1.95 477 96.83 
Witicamline sin sea ncees 68.27 40.19 2.12 4.30 114.88 
Oneida Lines. o..s. 5 7.11 3.26 40 .27 “11.04 
Total owned.ea, ».o . 277.67 151.72 13.16 22.89 465.44 
Leased— 
Rochester Lines ..... 7.24 4.88 cas 07 12.46 
Uticaiicines. 4h thes 9.60 5.08 42 29 7 ITAS 39 
Oneida Lines 
(WSERR WG 2a . 4412 4411 14.95 103.18 
Motaleleasedeg ol. vs 60.96 54.07 15.64 36 131.03 
Trackage Rights— 
Rochester Lines ..:... Seon BUAOS 5.33 31.98 
Syracuse tIzines.. 25% .09 .09 Suid 18 
348.28 222.97 34.13 


23.25 628.63 


Equipment as of Dec. 31, 1927—-Closed motor cars, 
349; open cross bench motor cars, 4; semi-convertible — 
motor cars, 382; trailer cars, 49; electric locomotive, 1; 
express cars, 17; snow plows, 39; sweepers, 26; line 
and work cars, 93; other service cars, 31—total, 991. 
There are also 90 passenger busses and 14 freight 
trucks owned and operated by subsidiary companies. 
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CAPITAL STOCK 

Authorized, $19,997,700 Common and $3,862,500 5% 
cumulative Pfd.; issued: $19,952,400 Common and $3,- 
862,500 Pid.; par of both classes, $100. The New 
York Central R. R. Co. owns $13,604,300 of the Com- 
mon stock. During 1910, the $4,500,000 2nd Pid. stock 
originally authorized was converted into Common 
stock. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets as well as dividends and cannot be in- 
creased without the consent of two-thirds of the 
holders of such Pfd. stock, and if so increased, holders 
are entitled to the privilege of taking their proportion- 
ate share of such new stock. This stock is redeemable, 
only as an entirety, at company ’s option on any 
dividend date upon thirty days’ notice, at 110. It 


is further provided that, except with the consent of. 


holders of two-thirds of the preferred stock, the bond 
issue shall be limited, and that not exceeding $5,000,- 
000, except for refunding purposes, shall be issued un- 
less the net income (including proportion of net earn- 
ing of subsidiary companies, through ownership of 
stock) is at least 11%4 times the amount required to 
pay dividends, on the first preferred stock, after first 
deducting all charges, plus interest on any additional 
bonds desired to be issued. 

Transfer Agents—A. W. Stone, Treasurer’s office, 
466 Lexington Ave., New York, and Fidelity & Co- 
lumbia Trust Co., Louisville, Ky. (Pfd. only). 

Registrars—Guaranty Trust Co., New York, and 
Citizens Union National Bank, Louisville, Ky. (Pfd. 
onl 

es Meeting—Third Wednesday in February, at 
Rochester, N. Y. 

Listed—New York 

Price Range— 


Stock Exchange. 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Settings 5036 25014 . 58t2> .... ....., Ol 56 54 
awit ct... 25 30 51 eRe PR GEIA 55 4] 33 

Common— 
igh. <.52 22 28%. 44% 27 33% sors 37 
MEOW... “OY 13 21 22 33% 17% 10% 


Dividends—On Pfd. stock at rate oh: 5% per annum 
paid regularly from July, 1909 to April 1, 1918, in- 
clusive; none thereafter until July 1, 1922, when 6% % 
was paid; Oct. 2, 1922, 614%; Jan. 2, 1923, 1114%, thus 
clearing up all arrears of Pfd. dividends. Regular 
quarterly payments of 114% were thereafter made to 
July 1, 1925; none since; payments J, A, J & O 1. 
Common dividends at rate of 6% per annum were paid 
Guarterly (Jan. 1, etc.) from July 1, 1910, to: Dec. 31, 
1913; in 1914, 5%; 1915, 4%; 1916, 434%. Dividends 
at the rate of 4% per annum were paid April 1, 1917 
(17%) and July 2, 1917 (1%); none thereafter until 


Jan. 2, 1923, when 114% was paid; April 2, 1923, 34 of 
1%, which quarterly rate was paid to Oct: eet eR 
none since. 
FUNDED DEBT 
(Arranged in Order of Mortgage Priority) 

(1) Rochester Ry. Co. Cons. Mtge. 5s.:... Due Apr. 1, 1930 
(2) Rochester Ry. Co. 2nd Mtge. 5s....... Dec. 1, 1933 
(3) Utica Belt Line St. RR. 1st 5s.. “Noy. 1, 1939 
(4) Utica Belt Line St. RR. 2nd Mtge. “hd. Y ani ler 193i 
(S) Utica & Mohawk Valley Ry. 1st 4%s.. “ Sept. 1, 1941 
io) East Sidé Traction Co. Ist 5s.......... “June 1, 1929 
(7) Syracuse Rapid Transit Co. Ist 5s. . “Mar. 1, 1946 
(8) Syracuse Rapid Transit Co. 2nd Mtge. 5s ie wanael 1930 
) N.Y. State Rys. Ist Consol. 4%4s...;.... i Nowy, 1, 1962 
(9a)N. Y. State Rys. 1st Consol: 6%s..:.... Nov. 1, 1962 


(1) 
$2,271,000 ROCHESTER RAILWAY CO. FIRST CONSOLIDATED 
MORTGAGE GOLD 5s; DUE APRIL 1, 1930 


Dated April 1, 1890. 

Interest Payable April and October 1, 
urer’s office, 466 Lexington Ave., New York, 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Benkers Trust Co., New York. 

Provisions of Issue—Authorized issue, $3,000,000. 
At least $25,000 must be set aside each year for the 
retirement of this issue. 


at Treas- 


Security—A first lien on property of the former 
Rochester Ry. Co., about 50 miles. Assumed by New 
York State Railways. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


1927? 192619257" 1924= 1923 
Rightlaies .. eur: . AM £. *091%4, 97% 97 96° 97% 
Lowy a7: FE srimcpace a ONO IS *O4 94% 94% 85 83 
*Bid price. 


(2) 
$1,500,000 ROCHESTER RAILWAY CO. (ENTIRE ISSUE) SEC- 
OND MORTGAGE GOLD 5s; DUE DECEMBER 1, 1933 


Dated December 1, 1893. 

Interest Payable June and December 1, at Treas- 
urer’s office, 466 Lexington Ave., New York. 

Denomination—Coupon, $1, 000; principal may be 
registered. 

‘rustee—Security Trust Co., Rochester, N. Y. 

Security—A second lien on property of the former 
Rochester Ry. Co., about 50. miles. Assumed by New 
York State Railways. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


: 1927. 1926 ..1925~ 1924 1923 
LT OM ces, os ops. 3 ae ae wee a a 89 87 90 93 88 
BOwrenen .,. os sgn oe tke « Rae bid 83 88 86 85 


(3) 
$500,000 UTICA BELT LINE STREET R. R. CO. (ENTIRE IS- 
SUE) FIRST MORTGAGE GOLD 5s; DUE NOVEMBER 1, 1939 


Dated November 1, 1889. 

Interest Payable May and November 1, at Treas- 
urer’s office, 466 Lexington Ave., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—New York Trust Co., New York. 

Security—A first lien on property of former Utica 
Belt Line Street R. R. Co., comprising 8.84 miles of 
track in Utica, N. Y. Assumed by New York State 
Railways. These bonds are prior in lien to the Utica 
Belt Cine StréeetgR oR. Co.ssecond, Ssapr 1951, the 
Utica & Mohawk Valley Ry. First 4s of 1941, and 
New York State Rys. First Consolidated 4%s and 
6%s of 1962, bond being reserved under this latter 
mortgage for retirement of this issue. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(4) 
$39,000 UTICA BELT LINE STREET RK. R. CO. SECOND MORT- 
GAGE GOLD 5s; DUE JANUARY 1, 1931 


Dated January 1, 1891. 

Interest Payable January and July 1, at Treasurer’s 
office, 466 Lexington Ave., New York. 

Denomination—Coupon, $500; principal 
registered. 

Trustee—New York Trust Co., New York. 

Security—A second lien on the property formerly 
owned by the Utica Belt Line St. R. R., 8.84 miles. 
Assumed by New York State Rys. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


may be 


(5) 
$2,268,000 UTICA & MOHAWK VALLEY RY. 00. FIRST MORT- 
GAGH GOLD 4145; DUH SEPTEMBER 1, 1941 


Dated September 1, 1901. 

Interest Payable March and September 1, at Harris, 
Forbes & Co., New York. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $4,000,000; 
standing, $2,268,000. 

Security—A first lien on properties formerly owned 
by the Utica & Mohawk Valley Ry., 64.5 miles, 
a second lien on 5.75 miles, and a third lien on 8.84 
miles in Utica. Assumed by New York State Railways. 
These bonds are prior in lien to the New York State 
Railways First Consolidated 4%s and 6%s, bonds 
being reserved under this latter mortgage for their 
retirement. 


out- 
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Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


$250,000 EAST SIDE TRACTION CO, (ENTIRE ISSUE) FIRST 
MORTGAGE GOLD 5s; DUE JUNE 1, 1929 


Dated June 1, 1899. 

Interest Payable June and December 1, at Treas- 
urer’s office, 466 Lexington Ave., New York, and 
First National Bank, New York. 

Denomination—Coupon, $1,000; principal. may be 
registered. 

Trustee—Union Trust. Co., Cleveland, O. 

Callability—Subject to call on any interest date. 


Security—A first lien on about 6 miles of track in 
Syracuse, N. Y. Assumed by New York State Rail- 
ways. These bonds are prior in lien to the First Con- 
solidated 41%4s and 614s, bonds being reserved under 
this latter mortgage for their retirement. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
(7) 


$2,500,000 SYRACUSE RAPID TRANSIT RY. CO. FIRST MORT- 
GAGE GOLD 5s; DUE MARCH 1, 1946 


Dated March 1, 1896. 

(nterest Payable March and Septeraber 1, at Treas- 
urer’s office, 466 Lexington Ave., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized, $3,250,000; 
$2,500,000; mortgage closed. 

Security—A first lien on the lines formerly owned 
by the Syracuse Rapid Transit Ry. and the People’s 
R. R. Co., about 54 miles. Assumed by the New York 
State Rys. These bonds are prior in lien to the 
Syracuse Rapid Transit Ry. Co. Second 5s and to the 
First Consolidated 4%s and 6s. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—Philadelphia and Cleveland... Stock’ | Ex- 
changes. 

Price Range— 


issued, 


1927 1926 1925 1924 1923 
Us thea ae Ce Cae Mae PRED Gn aR *85 73 88 86 88 
TOW enn agit: ior Nae ee toe AT: 70 84 gi 7814 
*Bid Price. 


(8) 
$654,000 SYRACUSE RAPID TRANSIT RY. CO. SECOND 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1930 


Dated January 1, 1900. 

Interest Payable January and July 1, at Treasurer’s 
office, 466 Lexington Ave., and First National Bank, 
New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Union Trust Co., Cleveland, O. 

Provisions of Issue—Authorized, $750,000; 
$654,000. 

Callability—Subject to call on any interest date. 

Security—A second lien on the lines formerly owned 
by the Syracuse Rapid Transit Ry., and the People’s 
R. R. Co., about 54 miles. Assumed by New York 
State Rys. These bonds are prior in lien to the First 
Consolidated 4i%4s.and 6%4s, bonds being reserved 
under this latter mortgage for their retirement. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 


Listed—Cleveland Stock Exchange. 
Price Range— 


issued, 


: 1927. 1926 1925 1924 1923 
Pigs area Bia ORR! oO 82 ie 88 86 82 
Ta a a a i Sl Say arse bid 65 85% 80 75% 

(9) 


$13,457,000 NEW YORK STATE RAILWAYS FIRST CONSOLI- 


DATED MORTGAGE GOLD 4148, SERIES “A”; DUE NOVEM- 
BER 1, 1962 


Dated November 1, 1912, 
Interest Payable May and November 1, at Treas- 
urer’s office. 466 Lexington Ave., New York; 


Denominations—Coupon, (principal may be regis- 
tered), $1,000; and registered, $1,000, $5,000 and mul- 
tiples ; interchangeable. 


Trustee—Security Trust Co., Rochester, N. Y. 


Transfer Agent and Registrar—Treasurer of Com-— 


pany, New York. 
Provisions of Issue—Authorized issue, $50,000,000. 
Of the $33,543,000 unissued bonds (which bear a lower 


rate of interest than 414%) $10,097,000 are reserved _ 


to retire underlying bonds, including $250,000 East 


Side Traction Co. First.5s; the remaining bonds may | 
be issued only when net income (including net income 
irom securities. owned) is equal to at least one and 


one-half times total interest charges on all bonds 
(including prior lien bonds) outstanding for twelve 
consecutive months preceding, plus interest on ad- 


‘ditional bonds to be issued at par for equipment and 


extensions, connections, betterments and improve- 


ments and additions to property covered by the 


mortgage at 90% of the cost thereof, or at par for 
additional property or securities of other companies 
at actual cost, such property or securities to be sub- 
ject to the lien ot the First Consolidated Mortgage, 
and appraisement may be required on request of 


holders of over 25% of the First Consolidated Mort- — | 


gage bonds. 

Callability—Series “A” bonds subject to call as a 
whole or in part at 105 and accrued interest on Nov. l, 
1913, or on any interest date thereafter, on at least 60 
days’ notice to holders of registered bonds by mail, 
and to holders of coupon bonds by publication at least 
once a week for seven successive weeks. 

Security—Secured by a direct first mortgage on 
approximately 102 miles of railway lines and by 
a direct mortgage on all the remaining physical prop- 
erty, rights and franchises of the company, subject 
to divisional closed mortgage bonds. Additionally 
secured by the deposit of certain stocks of certain sub- 
sidiary companies. 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2% 

Legal Opinion—Strong & Cadwalader, New York, 
and Kernan & Kernan, Utica, N. Y. 

Original Offering—First publicly offered ($6, 925,- 
000 Series A). on Nov. 1, 1912, at.94% and interest. 
$5,823,000 additional were offered in March, 1914, 
at 90 and interest; $709,000 additional in Oct., 1916. 


Listed—New York Stock Exchange. 
Price Range— 
1920 


1927 1926 1925 1924 1923 1922 1921 
High ....... 59% 5934 68% 69% 69 73% 6434 59% 
Lowe 4714, 49 56 | 5734 58% O14 46% | 4477 
(9a) 


$3,000,000 NEW YORK STATE RAILWAYS FIRST CONSOLI- 
DATED MORTGAGE GOLD BONDS SERIES “B” (44%4% 
BONDS WITH 2% EXTRA COUPONS) BEARING Gace IN- 
TEREST; DUE NOVEMBER 1, 1962 


Dated November 1, 1912. 


Interest Payable May and No anne 1, at Treas- 


urer’s office, 466 Lexington Ave., New York. 
Trustee—Security Trust Co., Roehestey NOT: 
Provisions of Issue, 


414s, Series “A”, described above. 


Supplemental Indenture tae on these bonds 
is payable at the rate of 614%. per annum, of which 
amount interest at the rate of 4%% is secured bythe 
lien of the Fifty-Year First Consolidated. Mortgage 
and under the terms of an indenture dated Nov. 1, 
1921, supplemental to the Fifty-Year First Consol- 
idated Mtge., the Company has affixed to the bonds 


its obligation to pay additional interest at the rate — 


of 2% per annum. This 2% interest obligation is not 
secured by the Fifty-Year First Consolidated Mort- 
gage, but in the supplemental indenture the Company 
has covenanted with the Trustee that it will not create 


Callability and Security— 
Similiar in all respects to the First Consolidated ~ 


spo, 


any new mortgage upon any part of ‘the property 
subject to this mortgage unless such new mortgage 
expressly shall secure the payment of the additional 
interest obligation equally and ratably with any in- 
debtedness secured by such new mortgage. Each of 
these $3,000,000 of bonds bears on its face and back 
an inscription reading, “Six and one-half per cent. 
(64%) series as per additional interest obligation 
attached to the coupons.” 
Legal Opinion—Stetson, Jennings & Russell, New 
York. 
_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
- Original Offering—First publicly offered ($3,000,- 
000) in April, 1922, at 95 and interest, yielding about 
67%%, by Harris, Forbes & Co., New York and Boston. 
_and Harris Trust & Savings Bank, Chicago. 
Listed—New York Stock Exchange. 


Price Range— 


“ | 1927,.1926 1925 1924 1923 
a eee Bae ena ORTCeOn a OTE 
OYA oa ee 61%. 60 78% 85 83 


REAL ESTATE MORTGAGES 


There were outstanding at Dec. 31, 1927 real estate 
‘mortgages amounting to $36,000 
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STOCKS OWNED, AS OF DECEMBER 31, 1927 


Shares Par Book 
Company Owned Value Value 
Schenectady Ry. Co. ..... 20,500 $100 $2,050,000 
Ontario Light & Tr. Co... 1,000 100 100,000 
Rochester Electric Ry. Co. 1,766 100 179,000 
Glen -Haven Imprvmt Co. 145 100 »14,500 
Syracuse Land & Steam- 
esate: Os. (> s psedietesleeecs 100 100 10,347 
Syracuse & Valley Land 
(GORE. 3. eee oe do 44y, 100 4,450 
Onondago County Fair 
ASSOCIATIONS eeeaatl 4,1 18 33% 200 
Rochester Ry: Co-ordi- 
Natedebus. Miness thw. .% 1,500 100 150,090 
Utica Railway  Co-ordi- 
hated. vets: sletiehe. a. 300 100 30,000 
East Av. Bus Co. Inc. Pref. 239 100 10,281 
Baste Av. BuseGo. ane: 
Contmoniy {eee 1,465 5 7,325 
Syracuse Railway Co-ordi- 
nated Bussiaingusas a). 500 100 50,000 
Rochester Interurban Bus 
CO. HE... NZE eeea D 162% 100 16,250 
Darling’s Bus Lines, Inc.. 1,044 10 10,448 
EMOta le OP ey, See Pn a a A hte ere ae pe aT! $2,632,801 


Depreciation Policy—The policy of the Company 
in regard to depreciation, is to accrue out of its earn- 
ings an amount that the management deems sufficient 
to meet the depreciation and obsolescence of the va- 
rious units of the property. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
iemilway operating revenues. ........ eee ee ee eed -. $9,879,150 
mailway operating «expense$4 A CO... AS 7,058,067 
a avin vo resets ease miles ae o/s. 596,566 
RS ELST OOTY p04 ovsru tgs Fone: fem; Seeus pps myptets scsi $2,224,517 
MES AUCOIMNCs 6 hc t crys os cps ee ect ae 122,956 
BEGGS INCOME 1.3. 6.0. ceed. LOCOCO. ond $2,347,473 

~ Deductions: 
MIRE ARSISU TOTS eo Sei elecatal) chs: sie ode ss sta eceye sls! oo 1,290,295 
Other interest & deductions .J........ 00.0000. 218,087 
TNO ne a ee oe ae ae aeG $839,091 
Appropriations: 
Ton sinkine fapdwenmarck outer. Be TORTTA..... 30,526 
MemedeVreciation, FCSCrVE obo bk e Ghee a nde ns 500,000 
MemeranGe © se ree eos 22 208s UE IIo ask. $308,565 
EMIT TICEIE CIN 10 CNS £3 Wh dsey (a SILK) SEPIA SLi. o net's dis eee END he ned Maal ane 
MIU TICS aes. cia coals o/oqdjuecoehe.s ohm oprah e BLEDL) Sls, she nela « 
DPN Vear oO es ne $308,565 
Times Bond Interest Earned ................... 1.65 
Earnings Per Share— 
MeMmetae Cd TTT: inci. he. Ld» oreedextle « Sh oaitte $7.99 
MOTI OLY (oh is Bis Ak Sues Ra vo etese ETL CASE fet ore 0.58 


1926 1925 1924 1923 1922 
$10,351,484 $10,027,907 $10,358,199 $10,800,517 $10,500,221 
7,263,756 7,019:140: 7067948 7.427178 7.161.370 
659.422 695.146 711,305 797.121 705,383 
$2,428,306 . $2,313,621... $2,578,949 . $2,576,218 .. $2,633,468 
#37 698 134190 125.737 79/351 98.966 
$2,300,608 $2)447,811 $2,704,686. $2,655,569 $2,732,434 
1,292994 1,303,767, 1,308,436. 1,311,229; 1,257,619 
243 607 203,905 170,043 139/948 177'899 
$854,007 $940,139. $1,226,207 $1,204,392 $1,296,916 
31,604 32,664 34,636 34,130 34,740 
325/000 180,000 189800 281000 525,647 
$497,403 $727,475 $1,001,771 $889,262 ~~~» $736,529 
ee rei 96,562 193.125 193,125 193125 
Be vue A ay, SR sa 448.763 299'175 
$497,403 $630,913 $808,646 $247,374 244,229 
1.66 1.72 1.94 1.92 3.03 

$12.88 $18.83 $25.94 $23.02 $19.04 

1.52 2.68 4.05 3.49 2.72 


*Adjustment of excess of specified return under Service-at-Cost Contract, City of Rochester. fAfter deducting other inter- 


est and deductions, but before appropriations for sinking fund and depreciation reserve. 


dividend requirements only, and not accumulations. 


tAfter deducting current Preferred 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
MIE PECUININENE .y acy «cs s+ iste ns gore ates sean $53,121,504 
me rods! PO Da RU DTT kes 8.) 109,367 
mmemtrierte ss SOS UF. OO YER AD wy 2,632,801 
Bd a date Gi de, vol. vVia@d Tat > ae als b-< 220,496 
BLOM DOSIUS 21-1. obs + HEMI eB beads oerinde 132,254 
Moans ENGeTIOCeS TECETVADIC oo. the. keke oh ca cae 799,000 
Meerotnts receivable)... 06. eee es 185,925 
BEE IMIS ATIC! SUDDliCSineer pe «Aree ererigees 6 bo as wey 813,458 
@mterest and rents receivable ............-.-2005 363,600 

MEMOS DOGOL . n clencerwa eer: 49 Brus « MREL TN 33,307 
EG ot ms ta rit vt scot phon s Poremparee 132,288 
Meeeouit\on funded debt . . 2. lis. dywys.dan igs ee sue 1,542,592 
ET: CS 6 aS A 32,179 
eek TCO US Ids) plOBYS 2 3 $60,118,771 

Liabilities— 

Memmrerredostotk f.1)..5 4 sis teersin | ballot. $3,862,500 
IM ISCO EM ON lh. SEA). £00, Wed peaks 19,952,400 
Ss li ia cee se cin iid ais vise nie ous 26,439,000 

Bavestate mortgaves™.'&, .SIVHNOL SGU Aaa 36,000 
Mens and hotes payable -.... 2.2.2... ed 1,725,000 
Audited accounts and wages payable ............. 741,919 
meperued RGUGSS. FG Soo ctidn lend Aid ciaesmas Ts how overs 346,509 
5 tan A alia cal ater eet 183,992 
meavins assessments (not dué)) ss. Veeco 371,481 
Bempeealtyiresérvetic2! aie tui teed vo. ev Aes 216,088 
MePMeCIAtiOn resetve; py yryandes| os) art- wren Crags 2,467,565 
F MMOPUETATH ESET VE £ oa i+ Zhuciis Siehe «elec pte nce os ep ld 416,672 
SCENE OL oh ddins.c . Gajew as. eee cae * tae 44,318 
Mamet Uitadiusted, credits .........+:---c2e ee ee 175,006 
Seorporate! surplus) wriooik Jin. wo all. sev Ae 3,140,321 
fi BM... eERMEMOB. TOIIGAEaT. 20. Ira $60,118,771 


$59,648,706 $59,230,195 


1926 1925 1924 1923 1922 
$52,721,908. $52,455,425 $51,450,659 $50,987,369. $53,386,132 
158,950 161,366 232,542 226,394 225,889 
2,632,336 -2,641,597 2,545,207 2.408.802 2,358,742 
218,434 220,875 227,253 197,561 686,427 
129,495 129,495 119,339 118,940 56,155 
693,500 441,000 275,000 100,000... ees. 
128,279 104,137 177,372 200,925 110,450 
814,125 889,964 764,035 707,199 578,964 
321,063 344,176 368,360 314,282 313,044 
38,450 ASDC Zen ano papials nee ends 
159,866 138,206 128,183 157,024 151,020 
1,586,877. 1,631,161. ‘1,675,447. —«-1,719.731 __1,734,998 
45,423 31,470 542,709 425,235 330,010 
$59,648,706 $59,230,195 $58,506,196 $57,563,552 $59,931,831 
$3,862,500 $3,862,500 $3,862,500 $3,862,500 $3,862,500 
19,952,400 19,952,400 19,952,400 19,952,400 19,952,400 
26,522,000 26,554,000... 26,813,000. 26,868,000 26,928,000 
36,000 36,000 36,000 36,000 36,000 
1,600,000 1,575,000 550,000 250,000 SOSA 
781,123 687,473 556,395 694,542 405,329 
353,811 332,810 321,458 303,021 288,644 
241,121 264.764 300,495 320,605 281,029 
470,274 610,599 657,245 804,437 890,873 
184.619 1S4BHZ EY | BTN 10 00R ees | 
2,249,859. 2|364,930 2,461,085 2,433,597... 4,339,799 
386,322 357,393 321,204 261,568 202,437 
18,721 22,377 30,407 26,917 26,450 
155,336 79,009 \ 121,689 90,780 71,303 
2,834,620 > (2,346,387. 2,522,318» 1,649,182" "2,647,067 


“$58,506.196 $57,563,552 $59,931,831 
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PUBLIC UTILITIES 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927. 1926 1925 1924 1923 1922 
CRRA oo RT He. oc co OEE eee edna y 2 als a ee $220,496 $218,434 $220,875 $227,253 $197,561 $686,427 
Goeciahidepositee. o.oo... Me eae. vn bt ba lay clea 132,254 129,495 129,495 119,339 118,940 56,155 
Weans.and ‘notes receivable:is.......2.2.23) Bae 799,000 693,500 441,000 275,000 TOC'OOO St ae 
Accounts receivable ©... AYO. oo he Cee 185,925 128,279 104,137 177,372 200,925 110,450 
Material and ‘supplies «028. 60 2S a 813,458 814,125 889,964 764,035 707,199 578,964 
Interest) and’ rents. receivable . 00. 10RS oe es 363,600 321,063 344,176 368,360 314,282 313,044 ~ 
@thermacurrentiassets. Qinkeec smu ce i eae aa eerennCe 33,307 38,450 AL 320. 9 ea cae a a 

DOT ay ee Te I Rasen $2,548,040 $2,343,346 $2,170,967 $1,931,359 $1,638,907 $1,745,040 

Current Liabilities— 
iEoansand= notes payable vse... sen ore ere $1,725,000 $1,600,000 $1,575,000 $550,000 $250:0005 ca. 
Auditedtaccts.u@ wages payable... ene eee 741,919 781,123 687,473 556,395 694,542 $405,329 
ACCHUCdiantenestyin cl) wotee chan sie ene ee eae 346,509 353,811 332,810 321,458 303,021 - 288,644 
NCOTU GG tAXES obec bce see. ats Weleda ee ae 183,992 241,121 264,764 300,495 320,605 281,029 

Potal’s ¢ hy A Eee AR Se ee ee $2,997,420 $2,976,055 $2,860,047 $1,728,348 $1,568,168 $975,002 
Net: Working Capital cage) i *$449 380  *$632,709 *$689,080 $203,011 70,739 $770,038 
*Debit. 


Officers: James F. Hamilton, Pres., Rochester, N. 
Y.; Walter N. Kernan, V-P., Utica, N. Y.; Benjamin 
By Tilton, V-P., Syracuse, N.Y); ;Ho iL Reichart.sec. 
& Treas}; DD) A. Byrne; Asst:-Dreas; JosephoM~ Joel, 
Asst. Sec."& ‘Gen. Aud.; Li’ G*Poomey, Aud:; Roches- 
ter Lines, Rochester, N.. Y.; Chester C.’ Brown, Aud., 
Utica-Syracuse Lines, Utica, N. Y. 


Executive Committee: James F. Hamilton (ex- 
officio), D. M. Beach, Harold S. Vanderbilt, W. K. 


Vanderbilt, A. H. Harris, P. E-Crowley, Benjamin ie 
Tilton. 

Directors: A. H. Harris, H. S. Vanderbilt, W. K. 
Vanderbilt, P. E. Crowley, Norman L. Crowley, Mar- 
tin J. Alger, W. F. Place; Néw Yorks Do fis beac 


James F. Hamilton, Mortimer R. Miller, Rochester, N. 


Y.; A. C. Fobes, William P. Gannon, Benjamin E. Tile) 


ton, Syracuse, N. Y.; W. N. Kernan, Chas. B. Rogers: 
UiticayuNe Ne 


Principal Office, 267 State St., Rochester, N. Y. 


ROCHESTER ELECTRIC RAILWAY COMPANY 
(Controlled by New York State Railways) 


History and Property—Incorporated July, 1887, in 
N. Y. Leased to Rochester Ry. Co. for 50 years from 
July i, 1894, at annual rental of 8% on stock, and in 
addition 25% of gross earnings in excess of $55,000; 
lease taken over by N. Y. State Rys. when Rochester 
Ry. Co. was merged therein. Length of line, 4.69 
miles; total track, 9.69 miles. Gauge, standard. Rail, 
vA 

a IP CAPITAL STOCK 

Authorized and outstanding, $200,000; par. $100. 
The New York. State’ Rys. owns $179,000 (89.5% of 
the stock). Annual meeting, second Tuesday in June. 

Dividends—Payments have been as follows: 1905-6, 
8.8% ; 1906-7, 11.28% ; 1907-8, 13.04% ; 1908-9, 14.24% ; 
1909-10, 15.75%; 1910-11, 16.21%; 1911-12, 16.96%; 
1913, 16.66% » 1914. 16/509. 1915, 15.80% +1916, 13.- 
05%; 1917;°10639%:; 1918}: 9.07%: 81919. 8%. 1920, 
8% ; 1921, 10.3% regular and 20.09% special dividend 
representing the proportion of receipts held in sus- 


pense during the period of litigation between the City 
of Rochester and the New York State Rys.; 1922, 
14.26% ; 1923, 15.66%; 1924, 15.26%; 1925, 14.93%; 
1926) 19:27 90; 3227, Tome ve: 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Capital stock, $200,000; profit and loss, $32,525— 


total, $232,525 representing property investment. 


OFFICERS AND DIRECTORS 

Officers: James I. Hamilton, Pres.; D. M. Beach, 
V-Pyw; H. L. Reichart, Sec. & Grease nee 
Asst., Treas.; J. M. Joel, Gen. Aud sideirGe Roomy 
Aud., Rochester, N. Y. {tOry 

Directors: M. J. Alger, P. E. Crowley, A. H. Har- 
ris, E. L. Rossiter, W. K. Vanderbilt, H. S. Vander- 
bilt, W. F. Place, New York; J. FaaddamiltonpiMiases 
Miller, Willis A. Matson, D. M. Beach, H. L. Reichart, 
Rochester,” N.Y: Wa .N. Ketnan ties ee 

General Office, Rochester, N. Y. 


AUBURN & SYRACUSE ELECTRIC RAILROAD COMPANY 


History and Properties—Incorporated Sept. 30, 1902, 
in N. Y.; consolidation of Auburn City Ry. and Au- 
burn Interurban Electric R. R. Franchises perpetual. 
Owns Lakeside Park. Has trackage agreement with 
New York State Rys. under which its cars enter 
Syracuse. Lines include the city lines in Auburn, 
N. Y., and extend from that city to Syracuse. Service 
was discontinued on Auburn City Lines on and after 
Oeeerl6, 1927; "by, authority, of the New York, Public 
Service Commission. Total track now operated, 53.26 
miles. Gauge, standard. Rail, 45 to 90 lbs. T. Pas- 
senger cars, 51; express cars, 3; work and service cars, 
4; snow plows, 6; sweepers, 2; sub-stations, 3. 


CAPITAL STOCK 


Authorized, $1,250,000 Common and $750,000 6% 
non-cumulative Pfd.; outstanding, $1,250,000 Common 
and $712,000 Pfd.; par, $100. 

Voting Trust—A majority of the Common stock was 
deposited under a voting trust agreement for five 
years from Dec. 1, 1921. Voting Trustees were: 
Arthur W. Loasby, F. W. Roebling, Jr., and Edwin 
Nottingham. 

Registrar—Syracuse Trust Co., Syracuse, N. Y. 

Annual Meeting—Second Tuesday in March. 


Dividends—Dividends on Pfd. have been paid as 
follows: 1% quarterly Nov. 1, 1904, to Aug. 1, 1905. 
inclusive; 144% quarterly Nov. 1, 1905, to Oct. 1, 1906. 
inclusive; from Oct. 1, 1906, to July 1, 1914, 14% 


quarterly; none since. 


FUNDED DEBT 


$1,752,000 FIRST AND REFUNDING MORTGAGE 
DUE OCTOBER 1, 1942 


Dated October 1, 1902. : 

Interest Payable April and October 1, at Harris, 
Forbes & Co., New York. 

Interest Default—Interest due April 1, 1926 and sub- 
sequently defaulted. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized, $2,000,000; issued, 
$1,752,000. Unissued bonds are reserved for future 
extensions at 75% of cost, but are issuable only when 
net earnings are twice interest charges. 

Callability—Subject to call at 110 and interest on 
any interest date. 


Security—A first lien on all property and franchises 
now owned or hereafter acquired. | 


GOLD 5s, 


PUBLIC UTILITIES 
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Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Protective Committee—The following named agreed 
to act as a Protective Committee in the interest of 
First and Refunding Mortgage bondholders under the 
terms of an Agreement dated April 1, 1926: Charles 


W. Beall, Chairman; Francis E. Frothingham; A. B. 
Merrill, with George D. Woods, Sec., 56 William St., 
New York, and National Bank of Commerce in New 
York, as Depositary. Holders were requested to de- 
posit their bonds. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Officers: T. C. Cherry, Pres. & Gen. Mer.. Syracuse, 
N. Y.; H. G, Beatty, Sec.; W. K. Zinsmeister, Treas., 
Syracuse, N.Y. 

Directors: F. W. Barker, A. H. Cowie, T. C. Cherry, 


; 1927 1926 1925 1924 1923 1922 
Gross earnings. .......... Ter iy te ere $355,563 $445,814 $476,182 $520,228 $594,420 $575,073 
Operating expenses, depreciation and taxes .... 395,869 446,212 447 058 452,430 510,296 487,562 
Bee rearmings (SO... O86 . J20RI 10.99.89 oh +$40.306 +$398 $29,124 $67,798 $84,124 $87,511 
Beem nCOMens b. acct. vec) oh) em err 2,811 2,624 5,451 6,431 7,411 8,629 
PMC CAMO tae cee Sek even oy oe tt ghee gs +$37,495 $2,226 $34,575 $74,229 $91,535 $96,140 
Reecrest ae rere) eer e. 2 P. 2P, AAD, $87,600 $87,600 $87,600 $87,600 $87,600 $87,600 
Benebintterestiire,. 09). gale. jaf. age 2,125 186 660 536 1,025 2.841 
BREE RUGEUCtIONS) (5 33/5 eevee syecefery 02305 bb oe Ele oe 164 2,125 2,125 2,125 2,125 AAZS 
Total charges ..-.. 0.1... ee ee ee eee $89 889 $89,911 $90,385 $90,261 $90,750 $92,566 
Beemer fOrryeates ee cote ea ete IR CEU. $127,384 $87,685 $55,810 $16,032 *$785 *$3 574 
Times Bond Interest Earned ................. Nil il 0.38 0.81 1.01 1.04 
Earnings Per Share— 
1 col cesar erehe IND EE SRS se ee gO a Rice gre Nil Nil Nil Nil $0.11 $0.50 
| (an Fa seaKo pe ee bic Re ae, SSE Re AA Al ea RS Nil Nil Nil Nil Nil Nil 
*Surplus. Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Bert oF Braper hy |e SAR TE es ’ $3,726,462 $3,726,462 $3,726,462 $3,744,101 $3,725,709 $3,711,915 
sh eo, 9c eRe ieee at ainanaaerae a §20,251 20,251 20,251 
Meme tee ss overs te. ge PLOT HRty i 51,646 50,139 45,139 116,888 16,888 17,769 
Seaterials: and. suppliesés;. 20. of.) wens... 34,811 68,287 62,102 63,505 70,084 62,335 
Mepsheos NAN} saunter. oq heosaxves. ote eerwit. 18,772 11,239 22,123 24,501 24,626 44,655 
Accounts receivable ...... 5 oad PAE TAT a es 8,264 6,151 6,567 4,985 3,935 4,625 
Oe CL Heo gta a aia eae 67,260 65,965 65,095 96,889 111,986 114,993 
BEUSIC Meise. s. Sow Ask res. ees 39,972 46,609 41,782 43,835 47,455 50,440 
Meeeteitit. tac d740- Blosbar.cei- bs 3} Joowin-- 211,090 SISOS: Bick gee. | nee? | pe 3: RS Re as ess 
ee WAS OEE . HEBD. OO. Moor eloaitl. Biibn oie. 2: $4,158,277 $4,058,557 $3,969,269 $4,019,955 $4,020,934 $4,026,983 
1abilities— 
MRITSTINGT OC, CS ogtt ee. oe hd Mh tent oss $1,250,000 $1,250,000 $1,250,000 $1,250,000 $1,250,000 $1,250,000 
Ao Lao, sino elegemehgelliag aa padi papeaipeegtagtaneirthate 712,000 712,000 712,000 712,000 712,000 712,000 
sec O Tt oe: pet EDS Rss BOTT A ee 1,752,000 1,752,000 1,752,000 1,752,000 1,752,000 1,752,000 
ED AVADIOL ttt Ts Ld SOTO COS Sh PRO ese 8,259 8,250 11,000 32,000 
Meemen? MabilitiesSas, .. 4... Vantage... 3. 16,184 28,281 40,404 36,368 35,308 30,422 
Saterest and. taxes accrued ...............0n-.. 197,100 109,969 22,302 22,922 22,976 23,576 
Memereciurtent Habiities 0 oo eee te ee 9,239 5,293 6,799 10,910 TEAS 10,437 
Depreciation reserve, et€.......0...... 000.000. 221,754 201,014 173,140 167,321 144,721 142,661 
Becnmandmossssurplus fig A. aividcie@o. arrecod hesgyiigivro cw. oe. 4,375 60,184 76,216 73,887 
Sean visisrarnouies. tsitsiisi. eh as tek $4,158,277 $4,058,557 $3,969,269 $4,019,955 $4,020,934 $4,026,983 


L. E. Lippitt, H. G. Metcalf, R. S. Messenger, Edwin 
Nottingham, F. W. Roebling, Jr., H. C. Beatty. 
Office, Syracuse, N. Y. 


NOVA SCOTIA LIGHT & POWER COMPANY, LIMITED 


History—-Inc. under special act of the legislature 
of Nova Scotia in 1914, as Nova Scotia Tramways & 
Power Co., Ltd. (name being changed to present one 
in 1928), with authority, among other special powers, 
to purchase the properties and franchises of the Hali- 
fax Electric Tramway Co., Ltd. (see Manual for 1916, 
page 4459), comprising all street railways, commercial 
electric light and power and gas properties in the City 
of Halifax and to acquire water powers, lands, ets., on 
the Gaspereaux River, 55 miles from Halifax, capable 
of hydroselectric development of approximately 12,000 
horse-power. The organization of the Company was 
affected on Jan. 7, 1917. The Company operates under 
franchises which are satisfactory in terms and- which 
in the opinion of counsel are without limit of time. 
Company does the entire electric light, power and gas 
business and the entire street railway business in Hali- 
fax, Nova Scotia, serving a population of about 57,000. 

The street railway system includes 24.38 miles of 
equivalent single track, the greater part of which is 
double track. The rolling stock consists of 15 closed 
cars, 46 Birney Safety cars and several miscellaneous 
cars and sweepers. The lighting and power distrib- 
uting system is modern in every respect and adequate- 
ly covers the city. A central steam station with a 
Capacity of 8,311 electrical horse-power, including a 
new 4,000 horse-power turbo generator is used as a 
Stand-by plant. Company has secured a contract 
from the Nova Scotia Power Commission under which 


it obtains power from the Government hydro-electric 
plant at St. Margaret’s Bay under a thirty-year con- 
tract at cost. The Company has erected a gas plant 
near its power station with daily capacity of approx- 
imately 500,000 cubic feet. The distributing system 
consists of 42.86 miles of niains. 


CAPITAL STOCK 


Authorized, $3,500,000 Common and $2,500,000 6% 
cumulative Pfd.; outstanding, $2,510,000 Common and 
$2,078,800 Pfd.; par, $100, 

Recapitalization Authorized—At annual meeting ot 
Company, March 7, 1928, recapitalization of Company 
was authorized by vote of stockholders, subiect to ap- 
proval of the Provincial Legislature and the Nova 
Scotia Public Utilities Board. The chief points of the 
plan are as follows: (1) Calling of $2,250,000 of exist- 
ing 5% First Mtge. bonds and also of $1,432,500 7% 
General Mtge. bonds, a total of $3,682,500; (2) can- 
cellation of present Pfd. stock, amounting to $2,078,- 
800, and the issue to the shareholders, in exchange, 
shares of new no par value Com. stock; (3) cancella- 
tion of existing Com. stock, amounting to $2,510,000 
of $100 par value, and issuing in exchange, of one share 
of new no par Com. for each 10 shares of $100 par 
Com. now held; (4) creation of new First Mtge. bonds 
on or about June 1, 1928, of $3,500,000 Series “A” 
bearing 5% interest; (5) creation of 25,000 shares of 
$100 nar ($2,500,000) of new 6% cum. Pfd. stock: (6) 
creation of 40,000 new shares of no par value Com. 
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stock;' (7) ‘change of name of: coinpany’ to’ “Nova 
Scotia Light & Power Co,’ . 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for dividends and in case of liquidation, and divi- 
dends are payable without deduction for taxes of any 
nature imposed by any taxing authority in Canada; 
it also has equal voting powers with the Common 
stock. 

Transfer Agents—Stock transferred by C. J. Hayes 
and A. W. Wentzell, at Company’s office, Halifax, N. 
S., at Bankers Trust Co., New York, and The Imperial 
Trust Co., Montreal, Que. 

Registrars—The Eastern Trust Co.,, Montreal and 
Halifax, and New York Trust Co., New York. 


Annual Meeting—-In 1927, on April 19. 


Dividends—Dividends on Pfd. stock payable semi- 
annually Jan. and July 2; the Jan., 1918 (dividend No. 
2), pavment was deferred, owing to the catastrophe 
in Halifax; dividends Nos. 3, 4 and 5, for the half years 
ended June 30, 1918, and Dec. 31,1918, and June 30, 
1919, respectively, have’been paid: The Jan., 1920 
and subsequent dividends deferred; at Dec. 31, 1927, 
18 hali-yearly dividends were in arrears. 


FUNDED DEBT 


(1) 
$2,250,000 NOVA SCOTIA TRAMWAYS & POWER CO., 
EIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 1946 


Called for Payment—These bonds were called for 
payment on June 1, 1928 at 105 and interest. 
Dated December 1, 1916. 


Interest Payable June and December 1, at Bank of 
Montreal, Montreal, New York and London. ' Both 
principal and interest payable in Canadian or Ameri- 
can funds at option of the holder. . 

Denominations—Coupon, $500 and: $1,000 ; princi- 
pal may be registered. 

Trustees—Central Union Trust Ge. 
The Royal Trust Co., Montreal. 


Provisions of Issue—Authorized, $10,000,000. Dur- 
ing life of the General Mortgage bonds the First Mort- 
gage bond issue is. closed at present outstanding 
amount. Further bonds may be issued only for 75% 
of the actual cost of additions and improvements made 
after June 15, 1915, and only when net earnings are 
at least double the first mortgage interest charges. 

Callability—-Subject to call as a whole or in part for 
sinking fund, at 105 and accrued interest on any inter- 
est date upon 60 days’ notice. 


Sinking Fund—The mortgage provides for an an- 
nual sinking fund or improvement fund of 1% of the 
total bonds issued (first payment due Dec. 31, 1917), 
the proceeds to be used either for additional proper- 
ties or improvements, or to purchase or call bonds of 
this issue at not exceeding 105 and interest: 

Security—A direct first lien on all properties now 
owned or hereafter acquired, 


(2) 


LTD. 


New York, and 


_ PUBLIC UTILITIES (Nova Scotia Light & Power Co., Ltd.) 


John, Montreal, Toronto, Winnipeg or Vancouver; or 
at option of the holder, at New York, Me MA Oi U. &: 
gold coin. 

Denominations—Coupon, $500 and $1, 000; principal 
may be registered. 

Trustee—The Eastern Trust Co., 
and Halifax; Nw: 


Provisions of Issue—Issued, $1,500,000, of which 
$67,500 redeemed to Dec. 31, 1927. A further $2,250,000 
par value General Mortgage bonds of any series and 
bearing such rate of interest and payable in such 
place or places as the Company may determine, and 


Morithen, Que., 


maturing not earlier than April 1, 1952 are specifically 


reserved to refund at or before maturity the $2,250,000 
First Mortgage 5s, maturing 1946. Additional Mort- 


gage bonds of any series may be issued bearing such 


rate of interest and payable at such place or places as 
the Company may determine to the extent.of./5% of 


the fair value or actual cost, whichever is less; of addi- 


tional property and additions or extensions to the 
Company’s properties or to the properties of the Dart- 
mouth Gas, Electric Light, Heating & Power Co., 


Ltd., of a permanent nature, and then only when the 


net earnings of the Company after deduction of oper- 
ating expenses, maintenance and taxes for twelve con- 
secutive calendar months, within the fifteen calendar 
months next preceding date of issue, shall have been 
at least 11%4 times the aggregate interest-charges on 
all First Mortgage bonds and General Mortgage bonds 
then outstanding and proposed to be issued. 

Callability—Subject to call in whole, but notin part, 
except for the sinking fund, on 60 days’ notice on any 
interest date up to and including April 1,-1932; at'110 
and interest; thereafter, to and including April 1, 1942, 
at 105 and interest; thereafter, to and including ‘April 
1, 1947, at 102% and interest ; thereafter, at. 00 aud in- 
terest. 


Sinking Fund—An annual cumulative ubHa de! fund 
of 1% of ‘the Series “A” bonds previously certified and 
delivered became operative April 1, 1924, and will be 
sufficient to retire by maturity approximately $1,000,- 
000 of the 7% General Mortgage bonds, Series “A”, at 
not exceeding the current redemption prices. — - 

Security—Bonds are a direct obligation of the Com- 
pany and are secured by a specific mortgage on all 
properties of the Company, real and immovable, with 


~ all buildings and plants. and on-all rights and fran- 
chises, and all bonds, debentures or shares now owned 


or hereafter acquired, and by floating charge upon all 


other assets of the Company present and future, sub- 


ject only to $2,250,000 First Mortgage 5% bonds, due 
1946, the mortgage securing which is closed at that 
amount and for the°retirement of which at or before 
maturity bonds of this issue are reserved. 


Legal Opinion—Covert, Pearson & Rutledge, Hal- 


ifax, N. S., and Ropes, Gray, Boyden & Perkins, Bos- | 
ton (for the company); Victor E. Mitchell, ‘Montreal | 


(for the bankers). 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31, | 


192 1926 1925, 
$1,432,500 NOVA SCOTIA TRAMWAYS & POWER CO., LTD. Electric customers ....... fonds 10,379 10,071 
GENERAL MORTGAGE GOLD 7s, SERIES “A”; DUE APRIL K.W.H. purch. and generat. 23,903,733 22;157,470° 20,900, '836 
1, 1952 Gas eustOMeLs his) Latuch 2,916 2,487 2,282 
Dated April 1, 1922. mth EeIeaAS-SOld a. ces AP es. 87,853,100 83,047,500 80, 690, oe | 
Interest Paysble April and October 1, at The East: 2U2fy Poss cored RGGI) “Basha 8043 
ern Trust Co., in, Canadian gold coin at Halifax, St. 9% oper. exp. to income »... "63,42 "£162, 05.850 it ee 92 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 19227 | 
Grossi sarnitigs 77 iis a 2 Se a, OFF ee $1,491,607 $1,438,903 $1,344,099 $1,299,371 $1,393,980 $1,419 471 
Operating-expenses and: taxes sirius ae spenie eM wa epee} 1,054,257 1,003,765 959 371 1,022,237 1,076,282 1,098,785 
IN Cl CADTAM ba tier aa ek eee Fo a an ee en $437,350 $435,138 $384,728 $277,134 $317,698 $320, 0,686 
Interest charges Mee ale ele Tyme mea teach a fa 214,975 216,214 216,925 217,940 218,035 207,648 
Palencayh ODO se aa eed fe $222375 $218,924. $167,803 $59,194... $09,663. $113,038 
TORT COIAMO Rice fetes cima Culm ui nr wan, 137,373 TON Toe bo 276 42,653 128,000 68, 000 
Netinedme ! Mai oe key pi te G0O,002,S2 $85,002 $49,738 $16,527 $16,541. *$28,327 $45,098 


* Deficit. 


~ = 
er 


PUBLIC UTILITIES 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
TES UTALIL TEL: foo ee tee ee ae te: ae ee es $5,906,453 $57,764,587. $5,661,873 ° $5,621,391 , $5,602,240 $5,476,455 
mmamortized debt; disc. Gexp.”. wii PSS. e.8 5. at 2,371,099 2,387,440 2,404,130 (2,421,167). 2,437,341 2,453,202 
Mitemais tani supplies .122. Wace.) eee 114,248 113,698 121,939 123,554 124,624 147,208 
Advances to and stoek held in subsidiary companies 

Pau a iCeie ete es Node cnt tee eet e Oe 127,393 112,367 ol begat ae) pte Baie aad eat nd. hive. sestg ; 
Beresments fie. virion odd. ALT. 1k. oot 214,675 162,796 217,016 126,783 71,758 *69,955 
Advance payments...... pa Sry! Lite’, pete te rE aaa 1d: 211 324 475 37 333 608 
MEU LOCO MIE 9 ah so hoy) hn ses - footury rhea euty ner 83,369 76,911 119,248 124, 334 106,351 124,609 
TE Sr es nae ahs ypc ci em xis A thy ss 98,954 127,893 82,301 51,864 108,980 166,319 
mencit’'.:... 174,476 204,024 237,241 237,241 237,241 192,384 

Sear ebederjihs: bist. bere drigy verd brreh rhe) $9,090,878 $8,950,041; . $8,844,223 $8,706,371 $8,688,868 $8,630,740 

Liabilities— 

Mammon stock .......+............. <i SERS $2,510,000 $2,510,000». $2,510,000. $2,510,000 $2,510,000 $2,510,000 
Memerted stocki@!]........2604........ of) ee 2,078,800 2,078,800 2,078,800 2,078,800 2,078,800 2,078,800 
mete cebtiou yess... . BAKERY... 20 7RSE..... 3,682,500 3,701,000 3,718,000 3,735,000 3,750,000 3,750,000 
Accounts pavable Buccs, BOS T Re... Ota ete. c.). Lage pee 74,710 74,736 75,678 98,916 
CEPTS Ta 072) ee 31,892 28,078) 4 c 
mencerued interest-and taxes ...(%...% &. 45,953 43,9935 71,817 66,471 66,724 70,974 
ere ee PED Oo... ADR DA... ss FOU Baar css WEE eh eee es 38,195 37,281 44,845 38,032 
umeting reserves’ ..., 05.6.0... 08 EB oles... 32,196 30,386 29,926 MDtO0G. Ti har ee nee ee aes 
Beracement EVER ATE CONE SER eae ete a 569,163 431,761 AVIA hs 178,087 162,821 84,018 
ee Nee fo. ek OR... «eul) BEE. WS. $9,090, 878 $8,950,041 $8,844,223 $8,706,371  $8.688,868 ——§ $8,630,740 
4Includes 100 shares of Nova Scotia Tramways & Power Co., Ltd., Common stock. {Includes $50,200 Dominion Govern- 


ment bonds and $4,825 Novia Scotia Tramways & Power Co., 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


* Current Assets— 1927 
Sueriais anc supplies ..0 00 .....5.. MPA BAN. $114,248 
MTEC MTC GRU ARI Glas 5 <4 opm <2» - © pol aepeeg. © e0le 83,369 
SS sella he i SRE SS ee os Ea 98,954 
GEES OEE Pe 2 ee ae RSA ae sat $296,571 

Current Liabilities— 
Bemcounts payaple: 0... Pees. ESA cece ee $140,374 
Meonsumers . tdeposits> ... 6) O.G6Ge7. haeloag...! 31,892 
Beemcd intepest-and taxeSVivGe 0.1. GGG.Om 0... 45,953 
RE OEE Maa Wea ONG cio. Reet ead $218,219 
Net Working Capital RTA SSIES 4 «(Ht A BER ie $78.352 


Officers: W.H. Covert; Pres., Halifax, N. S.3;;/W. C. 
‘Pitheld, V-P., Montreal, Que.; J.\F. Lumsden, Mer.; 
feo) s tlayes,,Sec:; A.W. Wentzell, Treas: Halifax, 
N.S, 


_.. Directors: W.H. Covert, H..E. Mahon, G.: MacG. 


: 


_ History—Incorporated Feb. 10, 1911, in Me.: suc- 
‘cessor to Springfield Water Co. (see Manual for 1911, 
‘page 2357). 
serves without competition Springfield, Mo., and vicin- 
‘ity with water for public and domestic purposes. Stor- 
age reservoir capacity, 200,000,000 gals. The minimum 
pumping capacity in lowest drought conditions is 7 - 
500,000 gallons daily against normal requirements of 
4,000,000 gals. Franchise perpetual. Population 
served, 60,000. Miles of mains, about 199. No. of 
. penctars: 12,130. No. of consumers, 13,198. 


CAPITAL STOCK 
a $800,000 Common and $500,000 (in- 
ereased from $300,000 in 1925) 7% Pfd.; outstanding, 
$800,000 Common, $203,500 Pid. Series “A” and $296,- 
500 Pfd. Series “B”; par, $100. Annual meeting, 
_ fourth Monday in January, at Portland, Me. 
Dividends—Pfd. dividends are paid quarterly, J, A, 
J&O1. Dividends on Common %% in 1919; 2% in 
1920; 2%4% in 1921; 3% in 1922; 4% each in 1923, 
1924 and 1925; raté increased to 5% i ue 19263;1927,.5% ; 
payments quarterly, M, J, S & D 


FUNDED DEBT 
ay? TOR ta 


melel Pan xa 5 . . (1) ‘ : 
, $630,500 SPRINGFIELD WATER CO. FIRST MORTGAGE GOLD 
5% BONDS; DUE AUGUST 1, 1936 


Dated June 1, 1906. 

Interest Payable February and “August 1, at St. 
“Louis Union Trust Co., St. Louis, Mo., and American 
‘Trust Co., Boston: 

Denominations—Coupon, $500 and $1,000; princi- 

“pal may be registered. 

Trustee—St. Louis Union Trust Goi; St Louis, Mo. 

_ + Provisions of Issue—Authorized, $700,000 ,c'osed), 
outstanding, $630,500. 


+ 


% 


halt 


» 


Owns the entire water works syscem and © 


Ltd, 7% General Mortgage bonds. 
1926 1925 1924 1923 1922 
$113,698 $121,939 $123,554 $124,624 $147,208 
76,911 119.248 124,334 106,351 124,609 
127,893 82.301 51.864 108,980 166,819 
$318,502 $323,488 $300,252 $339,955 $438,136 
eat $74,710 $74,736 $75,678 $98,916 
28.078 ; 
$198,094 $146,527 $141,207. «$142,402, «$169,890 
$120,408 $176,961 $159,045 $197,553 $268,246 
Mitchell, J. McG. Stewart, J. C. McKeen, Dr. E. V. 


Hogan, Halifax; N. S.; W. C. Pitfield, Dennis Stairs, 
Montreal, Que.;. Frank Stanfield, Truro, N.S. 


Office, Halifax, N. S. 


SPRINGFIELD CITY WATER COMPANY 


Callability—Subject to call at 105. 

Sinking Fund—2% of gross income. 

Security—A first lien on property of former Npring- 
field Water Co. These bonds underlie Springfield City 
Water Co. First Refunding 6s, which issue provides 
for retirement, on or before maturity. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
(2 
$500,000 SPRINGFIELD CITY WATER CO. FIRST REFUNDING 
MORTGAGE GOLD 6s, SERIES “A”; DUE MAY 1, 1944 


Dated May 1, 1924. 

Interest Payable May and November 1, at Union 
Safe Deposit & Trust Co., Portland, Me., and Chas2 
National Bank, New York. 

Denominations—Coupon, $500 and $1,000; principal 


may be registered. 


Trustees—Union Safe’ Deposit & Trust Co., Port- 
land, Me. and St. Louis Union Trust Co., St Louis, 
Mo. { 

Provisions of Issue—Authorized issue, unlimited; 
outstanding, $567,500. Bonds under this mortgage 
may be issued for 75% of the actual cost of futur: 
additions and extensions so long as the First Mortgage 
bonds are outstanding, and thereafter for 80% of suci: 
cost, if net earnings after depreciation are equal to one 
and three-quarters times the interest charges. Bonds 
may also be issued at par for refunding the “First Mort- 
gage bonds. 

Callavility—Subject to call as a whole or in part 
on 30 days’ notice on any interest.date at 103 and inter- 
est. 

Sinking Fund—An annual sinking fund of 2% of the 
gross income of the Company has been provided by 
this mortgage and that securing the First Mortgage 
bonds for the retirement of.funded indebtedness. 
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PUBLIC UTILITIES 


Security—Secured by a direct mortgage on the entire 
property of the Company subject to $630,500 First 
Mortgage 5% bonds, due August, 1936, to retire which, 
on or before maturity, bonds under the mortgage are 
provided. 

Tax Provisions—CCompany pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
4 mills tax and Massachusetts income tax up to 6% 
refunded to holders on proper application. 

Legal Opinion—Drummond & Drummond (for the 
Company), Bradley, Linnell & Jones (for the Bankers). 


(3) 
$333,500 SPRINGFIELD CITY WATER CO. FIRST REFUNDING 


MORTGAGE 5% BONDS, SERIES “B”; DUE 1956; NO 
DETAILS AVAILABLE 


OTHER FUNDED DEET 


As of Dec. 31, 1927, the Company had authorized 
an issue of Five Year 544% Gold Coupon Notes, sub- 
ject to the approval as to issue and sale price, of the 
Public Service Commission of Missouri. Proceeds 
will be used to pay in part for improvements and ex- 
tensions made by the Company. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Gross earnings sce. 9 UT eerie eas ee ee ane $311,692 $301,337 $295,681 $273,858 $259,000 $243,689 
Operating expenses, taxes and depreriation ....... *143,045 *131,015 *137,679 151,494 150,626 140,253 
Net ‘earnings: . ocd s Saiyiuars Oe. oe $168,647 $170,322 $158,002 $122,364 $108,376 $103,436 
Tntérest; charges - 23..2). bec ee as Gee ee 74,218 64,993 65,596 59,549 52,004 41,139 
Other deductionsie. 2... ake ce ee 5,540 5,270 8,339 3,390" + 8), Bae 2,748 
otal, charges. p.\.sice 2% sy ein One eee $79,758 $70,263 $73,935 $62,939 $52,004 $43,887 
Balance for dividends...) ee ee ee ee ee 88 889 100,059 *84 067 59,425 56,370 59,549 
Preferreda dividends’ “We ein aac eee 35,000 35,000 23,645 21,000 21,000 21,000 
Common: dividends. <ise:. bse ye ee 41) 000 36,000 32,000 32,000 32,000 24,000 
Surplus’ for syear 64 4 Sia ee eee $13,889 *$29,059 *$28,422 $6,425 $3,372 $14,549 
Times ‘All Interest: Harneds4 4.475% seu fee *2.20 *2.54 42:28 2.00 2.00 2.45 
Earnings Per Share— 
Preferred: (gins. i.0.. Page ae oe Cee ee *$17.78 *$20.01 *$16.81 $19.81 $18.46 $19.85 
COMMON © ccs ik ere eee eae ea ee 6.73 *$.13 Fouls 4.80 4.42 4.82 
*Not including depreciation. 
GENERAL BALANCH SHEET, DECEMBER 321 
Assets— 1927 1926 1925 1924 1923 1922 
Gostief properties’. 0c6 Gee aeat e ees $3,094,514 $2,764,914 $2,616,184 $2,388,815 $2,192,354 $2,035,432 
Materials\cand supplies: ec. ae ie ene ieee 43,516 20,581 28,338 23,106 20,482 14,451 
Stocks and bonds: on sae ee ae BADE geostavia leratiea 5,974 - vss. wie, Glee lee eo ee . 
Insurance find st!¢ic.:.u deel ae ae. OES oly SORE is. S434 os omavanaiie 3,880... Bae icate 9 Se ee 
Sinking’ fund’ Ase igs se RNS. Spee it lee 8,901 7d bef 3,585 2,155 1,51 Sitio We. sole 
@ash: deposited for coupons, o.5 50s ee ah 13 RCE ea a 1,581 780 TOO ES 4, ee 
CashY on ‘hand ao 5 Mer Ln eee eae ete 10,496 12,871 12,973 7,871 16,597 3,930 
Accoutits; receivable. (S:e2 2 haec. 4 6. 5.007 beteke bes let? oo 49,654 40,179 37,769 37,193 31,744 23,540 
Deterred:.debit:: tems ac 1: vals. cae eae eee 75,262 55,998 42,685 2857 80! <#  iemeeneet nee 8,439 
Prepaid -iisnrance tty ae ie OL PEO EI ee eee nian 361 7,072 1,460 
Potalianvsy. 25) Aa Pe Pee EE ee $3,284,341 $2,905,748 $2,748,689 $2,492,941 $2,270,566 $2,087,252 
Liabilities— 
€Cominon’ stock \.. | eens. | cc ee A £800,000 $800,000 $800,000 $800,000 $800,000 $800,000 
Preferred stock’: Aes en. Sa eo cake cee 500,000 500,000 500,000 300,000 300,000 300,000 
Founded -debt...i -2.46R nc Brtea ee 35) tie 1,464,000 1,205,000 71,137,500 1,101,000 897,000 751,000 
Notes payable ...\stisa gas. é oeee eae eee 234,299 120,793 54,878 55,953 55,000 48,000 
Maintenance reserve. cic ai) c.cnin chen hs Sek oka pace ek EE Pee Roe och be nese. ofthe im esdunie ak sai eae *1,039 
Tnsutance reserve: Sancti foe een cou) ¢ oa eames Paen ann ines O97 2 Fe Miia ncnnes 3,176 ee a ee 
Accounts spayable*i noe ey, or ey ea ane 9,976 6,582 4,936 9,489 19,613 7,024 
Consumers’ deposits 7. . aS ORL A a ee 8,562 7,690 6,596 5,530 5,007 3,559 
Accrtied* liabilities: Seteth cay. eye cheat dere ele ee 29,664 27,506 26,862 25,083 23,104 24,701 
Depreciationiand othenmreservies 4b oe ee ae eee 139,305 128,320 105,870 95,196 85,300 
Sinking *fundaccried) oui. cee se ee een tee 8,827 2,697 S12 2,081 1,441 1,929 
Coupons: outstanding? i226 s)nes eet 1,930 2,110 1,432 780 797 * 35295 
Deferred: credit iter syenie ee ee os eee paneer Se CENCE ALONE CN eK fe = yD cre ena 4.148 » (et we Ce oe 
Profit and loss new. pes arate 4 oe weary once 227,083 87,093 84,653 79,831 73,406 70,033 
Batak i Ce PEE ANG SSS ee ee a ae $3,284,341 $2,905,748 $2,748,689 $2,492,941 $2,270,566 $2,087,252 
*Credit. +Includes $133,000 7% Debenture Notes refunded April 1, 1926, through the issue of a like amount of First Refund- 


ing 6s, Series “A.” 


Officers: Geo. F. West, Pres., Vernon F. West, 
V-P., Portland; Me.; H. B. McDaniel, V-P: & Treas. ; 
R. L. Pate, Sec., Mgr. & Pur. Agt., Springfield, Mo. 

Directors: G. F. West, James W. Coburn, Vernon 


F. West, Portland, Me.; H. B, McDaniel, W. D. 
Tatlow, E. Y. Mitchell, R. L. Pate, Springfield, Mo. 


Offices, Springfield, Mo., and Portland, Me. 


SAN DIEGO ELECTRIC RAILWAY COMPANY 


History—Incorporated Nov. 30, 1891, in Cal. Pur- 
chased Jan. 30, 1892, San Diego Street Car Co.; Feb. 
1, 1898, Citizens Traction Co.; July 1, 1908, the elec- 
tric division (2.55) miles of the Coronado R.R. Co.; 
May 27, 1909, South Park & East Side Ry. Co.; and 
in 1922, the Point Loma R.R. Co. (See 1922 Public 
Utility Manual, page 2367). Owns 95.88 miles of 
equivalent single track in San Diego and vicinity, 
150 passenger cars, 20 motor coaches and 10 work 
cars. 

CAPITAL STOCK 

Authorized and outstanding, $5,000,000; paid in, 
$4,298,000; par, $100; $1,350,000 owned by J. D. & A. 
B. Spreckels Securities Co., San Francisco, and $2,948,- 
000 owned by Oceanic Steamship Co. of San Fran- 
cisco. Annual meeting, third Monday in February. 


Dividends—In 1912, 6%; 1913, 8%; Dec., 1914, 
6% ; none since. 
FUNDED DEBT 


$498,500 6% GUARANTEED EQUIPMENT TRUST CERTIFI- 
CATES, SERIES “A”; MATURING IN ANNUAL INSTALL- 
MENTS, OCTOBER 1, 1928 TO OCTOBER 1, 1934, INCLUSIVE 


Dated October 1, 1923. 
Dividends Payable April and October 1, at the 


First Trust & Savings Bank, San Diego, Cal., and the 


Anglo and London Paris National Bank, San Fran- 
cisco, Gal: 


Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 


Trustee—First Trust & Savings Bank, San Diego, 
Cal. 


PUBLIC UTILITIES 
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Provisions of Issue—Issued under the Philadelphia 
Plan. Issued in part payment for 50 double end, 
double truck, four motor, electric street cars, cost- 
ing $865,000, and 10 Fageol safety automobile 
coaches, costing $85,000,—total cost of equipment, 
$950,000. 

Security—Full title to this equipment is vested in 
the trustee for the benefit of the certificate holders, 
and the San Diego Electric Ry. Co. will lease the 
equipment during the life of the certificates. As ad- 
ditional security for the fulfillment of its obligations 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


Officers: W. H. Hannam, Pres., San Francisco, Cal.; 
W. Clayton, V-P.; Lane D. Webber, Sec.; Frank J. 
Belcher, Jr.. Treas.; W. H. Mann, Accountant; S. E. 
Mason, Gen. Mgr.; W. O. Anderson, Eng.; Chas. 
Christopher, Pur. Agt., San Diego, Cal. 


under this issue, the San Diego Electric Ry. Co. 
has executed a second mortgage upon real estate 
owned by it in San Diego County. 


Guaranty—Principal 


and dividends uncondition- 


ally guaranteed jointly and severally by endorsement 
of the San Diego Electric Ry. Co. and J.D. & A. B. . 
Spreckels Securities Co. 


Tax Provisions 


tax in California. 


Exempt from Personal Property 


Legal Opinion—Morrison, Dunne, & Brobeck. 


1927 1926 1925 1924 1923 1922 
STC RETO CRIN, 2). ok dein g ate, > 2 bles ae we $1,676,501 $1,667,519 $1,608,502 $1,482,832 $1,374,908 $1,379,490 
Operating expenses, taxes and depreciation.... 1,499,937 1,464,201 P51 15713 1,320,534 1,244,827 1,168,328 
Dimer Cartines tattle t hrrkrs papas eae 5 $176,564 $203,318 $96,789 $162,298 $130,080 $211,162 
MTATLC ONICHA Ia. hot bios re. ees5 <p aso ovate Dede oes oh 104,282 100,571 79,034 58,058 37,143 31,861 
Readineonertod, Umarewed. axaeeel..(. $280,846 $303,889 $175,823 «$220,356 $167,223 $243,023 
memermanterest 7eO>. 9.164 hod fale mete cahes 33,128 37,395 103,072 150,625 225,228 174,451 
Meeminterests rentals, CLG. hs, taeigd cer wees ieee ss 330,373 347.693 350,153 163,378 22,258 37,255 
Oe cio nt alien pale aati tote $363,501 $385,088 $453,225 $314,003 $247,486 $211,706 
mumemeror-year . PV EUOON DY. TG. ey, $82,655 $81,199 $277,402 $93,647 $80,262 $31,317 
+Surplus. 
GENERAL BALANCE SHEET, DECEMBEE 31 
Assets— 1927 1926 1925 1924 1923 1922 
NEAR ork Retrersys )- cb) des oe yes reve «be $6,584,178 $6,624,749 $6,390,331 $5,709,752) 
MOE CLHUIDMENE .-. ys fos 5 oipe.e bic s cwceeltis oi 2,180,284 2,045,608 2,127,920 1,187,938} 5,464,599 $4,599,440 
SEER ESTIGTI Cots Scie ol ee ck eee woes 2,419 8,250 27,885 58,671) 
Beremalsiandisupplies }..2.. 04, ..1rseeaet. ook 215,016 258,016 362,812 579,398 896,307 193,479 
RE id, ferrin. asd rye os d healt oem dee Sa ClEs 1,958,979 1,882,434 1,573,946 39,672 21,550 9,644 
MME CEIVADIC coc. © ois eis oo 5 a0 + 005 o MOR oueys ers 8,620 15,296 638 TOT ebameae rt ahaa ena, = ae =: 
MIEIPPCUUUAICS 80h es ce te ce lees ease we get 9 402 13,931 50,764 38,977 102,138 63,848 
Dia ndementsarecetvableiiO le hes he uie a Ie eee. Le antt ee bk oreamravo 4 baat.y 4,772 5,410 
MECGTITTENLEASSCTSI rc «stile Jalota, boo crelllald Chi Sie d 3,063 44,269 38,634 103,430 2,779 2132 
SE UST RAROSOCUCT LUNGS pv nicntorm i onerens heh (pacstn bie MIC sf secsans | ceeeeeee 654.47] § 635,534 459,403 
MMMMPEPIETETICO ASSEtS~. oc. tet ce te cate ec son at 4 a's het edror ta lahd tae Pitt, : Ds Pager 36,043 
Beeanintton tundedsdebt- von... EB xe AE, ) { 379,070 397,911 
ther ‘unadjusted debits ../.. MME HIGKED 5 . 26,8935 10,558 15,7155 | fp bA04, 789-0 °5 1 4.-397'903 102,708 
I ee ake a sino! ool <sletgy Woes 2,787 ,823 2,824,828 2,827,097 2,635,591 2,324,046 2,170,175 
nae, Sree ce tet. AS ATR EOTS $13,821,888 $13,727,939 $13,415,348 $12,213,743 $10,157,888 $8,040,193 
Liabilities— 
SI IGCH VW, ESP 2 as v0.0 55 is SPIEL. ees ZERL. $4,298,000 $4,298,000 $4,298,000 $1,350,000 $1,350,000 $1,350,000 
BMeMMU EDEN ose. «2c che Se bd. wi. RIS NESS. 498,500 570,000 641,000 3,000,000 3,077,000 3,129,000 
Semceandenotesepayable. <222.J1S..... 826188... 5,906,383 6,050,447 5,808,470 4,568,500 2,611,500 656,000 
Mecounts-and—wages-—payable s.s5. wes sees 52,540 50,185 Shap We 138,966 100,210 78,509 
Accrued int. divids. and rents payable.......... 8,093 8,865 9,943 75,000 77,155 78,479 
SITY Pitre et. 2s LP... BeODL.. 36,778 30,891 28,646 24,906 23,481 24,271 
Accrued depreciation—road and equip.......... 2,887 504 2,581,538 2,383,326 2,042,530 1,993,555 1,860,675 
er aeeitization Obcitahchisesaccle Cee Rie PBA RD re 24,962 23,094 
PRIRMLCTMILOVICENt LUNGS Ss bine cc Seite ne || eee etal a (ieee Ra) GRR hee oaced Be 1,210 7,937 
M@eeverrdetetred liabilities: ........ 0s pm. smeayaempess 93,180 92,157 95,433 111,467 94,234 82,887 
MIIORO CLOGS oo sk oag 8 © gene as ore qpeyt ape 46,910 40,288 15,948 43,574 22,923 19,825 
Bp. icrred CLG AILETIIGI. © bat pe 2 hat ao ae aelte SS oP es Oe aR e 5,568 TONY Zi Si Sees MBS Pah eee ras 
Beene aepte tered through, Surplus: sac ipeoes. cas rsa...  Coadane... t 3 729,375 677,375 
Se OTM SeSeLVCS A. Satta eS 5 Pies OO EG Bh. AR Rao ete 88,750 858,800 U 52,283 52,141 
ee i re gi, Saat Es $13,821,888 $13,727,939 $13,415,348 $12,213,743 $10,157,888 $8,040,193 


Directors: W. H. Hannam, San Francisco, Cal.; 
Frank J. Belcher, Jr., Lane D. Webber, A. T. Mercier, 
W. Clayton, San Diego, Cal? 


Office, Union Bldg., San Diego, Cal. 


TENNESSEE EASTERN ELECTRIC COMPANY 


History and Property—Incorporated June 1, 1912, in 
-Mass.; successor to Watauga Electric Co., Jonesboro 
Electric Co. and Greeneville Electric Co. Also owns 
the entire outstanding capital stock of the Johnson 
City Traction Corp. Property consists of hydro-elec- 
tric development 12,000 k.w. capacity ; a modern steam 
power station of 8,500 k.w. capacity ; 70 miles of 44,000 
volt transmission line and 6 1-5 miles of street railway 
lines. Supplies Johnson City, Jonesboro and Greene- 
ville, Tenn., serving a population of about 50,000. Fran- 
chises in Johnson City are unlimited in term. In 
Greeneville and Jonesboro, fifty-year franchises grant- 
ed in 1912. 

CAPITAL STOCK 

Authorized, 15,000 shares no par Common, $750,000 
6% cumulative Pfd. (par $100), and 12,000 shares cum- 
ulative Pfd. stock (dividends $7 per share per annum) 


of no par value; outstanding, 15,000 Common shares, 
$600,000 6% Pid. and 5,105 shares cumulative Pfd. 
stock (dividends $7 per share per annum). 

Preferred Stock Provisions—The 6% Pfd. stock has 
proportionate preference with $7 Pfd. as to assets, and 
is entitled to 120% in liquidation; is also subject to 
call at 120 at any time. 

Transfer Agents—American ‘Trust Co., Boston, 
Mass., Unaka & City National Bank, Johnson City, 
Tenn. . 

Registrar—Boston Safe Deposit & Trust Co., Bos- 
ton, Mass. 

Annual Meeting—Second Tuesday in March. 

Dividends—Full Pfd. dividends have been regular- 
ly paid to date; payments quarterly, M, J, S & D 1, 
at American Trust Co., Boston. Dividends of $2 per 
share on Common were paid June 15, 1922, Oct. 10, 
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. PUBLIC UTILITIES (Tennessee Eastern Electric Co.) 


1922, and June 15 and Oct. 15, 1923; Jan. 1, 1924, to 
date, $1 per share quarterly; payments, J, A; J & O11. 


FUNDED DEET 


1 

$1,996,500 FIRST ae ene 5s; DUE FEB. 1, 1943 

Dated February 1, 1913. 

Interest Payable February and August 1, at Ameri- 
can Trust Co., Boston, Mass. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. | | 

Trustee—American Trust Co., Boston, Mass. 

Provisions of Issue—Authorized, $3,000,000; issued, 
$2,134,000 of which $137,500 purchased and cancelled 
by Improvement Fund. Mortgage is closed. 

Callability—Subject to call on any interest date un- 
til Aug., 1937, at 105 and interest; thereafter on a 4% 
income basis. 

Improvement. Fund—Improvement fund, 1%. of 
bonds outstanding each year, began Feb. 1, 1918. This 
fund is to be expended for improvements and better- 
ments to the plant, or for purchase and cancellation 
of first mortgage bonds. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Gaston, Snow, Saltonstall & Hunt, 
Boston. 

(2) 
$800,000 REFUNDING MORTGAGE GOLD 6s, SERIES “A”; 
DUE 1955; DUE MAY 1, 1955 


Dated May 1, 1925. 

Interest Payable May and November 1, in Boston. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The First National Bank of Boston. 

Provisions of Issue—Additional bonds can be issued 
to a par amount uot exceeding 80% of the cost or 


value, whichever is less, of additional property ac- 
quired subsequent to May 1, 1925, when the net earn- 
ings of the Company for twelve consecutive months 
within the fifteen months next preceding such pro- 
posed issuance shall have been at least twice the in- 


terest charges on the outstanding underlying mort- 


gage bonds and bonds outstanding under this Re- 


funding Mortgage, together with bonds proposed to 
be issued. Bonds may also be issued under appropri-— 


ate safeguards to refund first mortgage bonds and di- 
visional lien bonds, if any, on properties hereafter ac- 
quired subject to such liens, and to refund bonds se- 
cured by this mortgage not acquired by the sinking 
fund. 


Callability—Subject to call up to and including 
November 1, 1945, at 105 and interest, the premium — 


reducing 4% per annum thereafter. 


Sinking Fund—Annual sinking fund payments be- 


gin on july 1, 1928, at 1% of all bonds outstanding 
under this Refunding Mortgage .and continue at this 


rate so long as any Series “A” bonds remain out-" 


standing. The sinking fund is to be used exclusively 
for the retirement and cancellation of Refunding 
Mortgage Bonds through purchase or call at not ex- 
ceeding the current redemption price. ; 


Security—Secured by a general mortgage on the 


entire physical property of the Company subject only 
to $1,996,500 First (Closed) Mortgage’ 5% Gold 
Bonds. Ke 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Gaston, Snow, Saltonstall & Hunt, 
Boston. 

Original Offering—First publicly offered ($400,000) 
in July, 1925, at 98 and interest, to yield 6.15%, by 
Coffin & Burr, .Inc., and..Warner) DPuckeriér Com 
Boston, New York, ete. 


COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including earnings of Johnson City Traction Corp.) 


) 1927 1926 1925 1924 1923 1922), ie 
Ghoss! earnings! Sie... OOO... Oe $582,418 $571,129 $497,212 $449,547 $431,036 $347,891 | 
Operating expenses, maintenance and taxes.... 248,092 249,692 231,498 201,997 212,341 160,463 
Net; carningst shoes. RR. COR eee $334,326 $321,437 $265,714 $247,550 $218,695 $187,428 
Interest and amortization charges............ 139,430 130,882 110,038 99,978 79,718 46,267 
Balance for depreciation and dividends ...... $194,896 $190,555 $155,676 $147,572 $138,977 $141,161. | 
Times Fixed Charges Earned ................ 2.40 2.45 2.41 2.48 2.74 4.05 
CONSOLIDATED BALANCE SHEET, DECEMBER 321 i ; a 
‘Assets— 1927 1926 1925 1924 1923 1922 
dined capitals imactrds con" k faa ite « aia ek emer $5,144,595 $4.839,617 $4,598,297 $4,134,454 $3,813,858 $3,424,764 
Gorkent: assets ose h. So. aaa Wee! « ale oniteeeemeiels ohas 290,632 437,299 371,599 299,325 237,668. 218, 5 1ae 
NisCellaneous Assets. Face Me vie ceed eae a 264,569 227.543 54,712 6,985 4,205 3,455 
Suspense (incl. unamortized bond discount) ...... Ba p0.00) 406,454 407,289 360,830 294,826 227,882 
otaliy i) Wesco ane Sa, OE OnE $6,136,491 $5,910,913 $5,431,897 $4,801,594 , $4,350,557 $3,874,619 
Liabilities— ee 
Ganitad stogle ie: io). pete ego) Amer sews 0) cto eda $2,402,333 $2.402.333 $2,340,711 $2,229,481. | $2,009,350 95 $1,940,050 | 
PUMICE NCE Dt wuaiel. sos ocean a pe phate ie oh: 2,796,500 2,817,000 2,437,000 1,951,000 1,717,000 1,377,000 
Gurremhulda bilitve suite sine ei ey epee En Sie api tan 358,860 185,608 228,521 88,166 1175237 130,672 
Wiicomnad IUsted CREditss cae s < bas car seat, SU IM es. ola 5 oe AMOR hel Shes 6,078" 02 the Dae 398 180 
Accruals and reserves; (oR LRT. oe tMe y, 480,045 418,633 357,000 466,550 460,673 355,540 
EPO teri LOSS USUTP IMIS “oie 0). sia y MO Va ilerethie elec Anes 98,753 BL,399 62,587 66,397 45,899 71,17@ 
Metal Goll eek. OR Sk ee $6,136,491" $5,910,913 $5,431,897 $4,801,594 $4,350,557 $3,874,619 
Officers 'Thad:’ A: Cox, Prés.; Johnson City, Tenn; ton, A. T: Baldwin, W.'H. Baldwin, Thad. A. Cox. 


W. H: Baldwin, V-P & Treas., Boston, Mass.; D. R. 
Shearer, V-P! & Gén! Megr., Johnson City, Tenn.3 7. C. 
Rice? Spee! VARY; 9A) TT? Baldwins Spec! VER Sec. & 
Asst: ‘Treas:, “Boston, “Mass. 

Diréctors: F. W. Eaton, Chairman; B. Earle Apple- 


Clarence Crane, A. A. Gillette, J. J; McDonald, Charles | 


TY" Main, J.'C! Rice?’ D. IR!’ Shearer, Ben Hi Daye 
R. LL. Warner, Lester Watson, G: N: White. 

Offices, 40 Central St., 
Tennessee. 


Boston, and Johnson City, 


Li 


JOHNSON CITY TRACTION CORPORATION 


(Controlled by Tennessee Eastern Electric Company) 


History and Property—TIncorporated in 1912, under 
the laws of Tennessee; successor to the Johnson City 
Traction Co, Franchise was granted in 1903, and is ex- 
clusive for 20 years oh one line; on a second line 
granted Jan. 25, 1911, 13 years exclusive and 99 years 
non-exclusive. Owns and operates 6.2 miles of track 
connecting: Johnson City, Tenn., with the Soldiers’ 


Home and Cranberry Furnace. 


“CAPITAL STOCK 

Authorized and outstanding, $150,000; par, $10. All 
owned by Tennessee. Eastern: Electric ‘Co. 
meeting, first Monday. in June. ie 


Gauge, ‘Standard. 
Rails, 70 lbs. Motor cars, 9. Population served, 20,000. | 


Annual 


Phas 


ar hao 


PUBLIC UTILITIES 
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FUNDED DEBT 
None. 


Officers: Thad. A. Cox, Prés:, Johnson: City, Tenn’: 
-W.H. Baldwin, V-P. & Treas., Boston, Mass.: DR. 
Shearer, V-P. & Gen. Mgr., Johnson City, a) enn. * 
ALT? Baldwin, Spec: V-P.) Sec. & Asst. TFreas:; Boston 
Mass. 

Directors: F. W. Eaton, Chairman; B. F. Appleton, 
W. H. Baldwin, Thad. A: Cox, A: T. Baldwin, D R. 
Shearer; Ben H. Taylor. 

Offices, Johnson Gity,.Tenn,, 
Boston, Mass. 


and 40 Central Street, 


RICHMOND HOME TELEPHONE CO. 


History—Incorp. Feb. 10, 1899, in Ind. Operates 
a local independent system at Richmond, Ind. Miles 
of lines, about 2,765. No. of subscribers, 5,610. 


CAPITAL STOCK 
Authorized, $400,000 Common and $175,000 7% 
eid. ; outstanding, $260,100 Common and $175,000 
Pid.; par, $100. Annual meeting, fourth Wednesday 
in January. 
Dividends—Pfd. dividends regularly paid, quarter- 
ly, J, A, J & O. Dividends on Common 6% per an- 
,hum; payments semi-annually, April and Oct. 15. 


FUNDED DEBT 4 
$186,000 First Mortgage 5% Gold bonds; dated July 
1, 1909; due July 1, 1939; interest payable Jan. and 
July 1, at Bank of America, New York. Union Trust 
Co., Indianapolis, Trustee. Subject to call at 105. 
Sinking fund, % of 1% on amount outstanding an- 
nually. Authorized, $500,000. Secured on entire prop- 
erty. Company does not pay Normal Federal Income 
Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Mere STICOMIE' ek. Senet $216,849 $201,512 $193,546 
Operating expenses & taxes 148,617 139,610 134,870 
DEPEPINCOMIC so. ne Eh $68,232 $61,902 $58,676 
mixed charges, etc. ..6%.. 9,625 10,628 10,957 
fier deductions ....,.,... 2,100 23230 3,200 
Beotal ,charves 0 .... 00525 $115725 $12,858 $14,157 
Balance for dividends ..... 56,507 49,044 44,519 
Preferred dividends ....... 12,250 12,250 12,250 
Common dividends ....... 15,606 15,606 15,606 
Surplus for year ........ $28,651 $21,188 $16,663 
Earnings Per Share— 
Rerererre dita) a2 bey VE.) $32.29 $28.02 $25.44 
amitniOniien td coh ue fo) t 17.02 14.14 12.40 
, GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property & equipment... $978,508 $939,926 $887,827 
SES eee ees 4,610 462 532 
~ Accounts receivable ....... O60 acgemadetth erry 363 
Materials & supplies ...... 8,925 9,311 10,480 
BMECEDS FUNG c+ eciisene do a vp Ge 17,708 14,794 12,019 
Meerepayment ............:. 2,094 2,536 2,002 
_ Unextinguished discount on 
Bettal hStock® *.). sj. 24). ois 21,000 21,000 21,000 
mumrnnt cy loss deficit 12, 72.2 7 Se: 15,685 32,348 
Diet nee ska ae $1,033,805 $1,003,714 $966,921 
Liabilities— 
me Common stock ....../.... $260,100 $260,100 $260,100 
w Preferred stock’). f.0/5.... 175,000 175,000 175,000 
mended debt .......V94.. 186,000 186,000 192,000 
“Bills payable noe ERAS 392 15,749 13,570 
Accrued Meabilries e000 0'2, 315325 28,113 26,591 
Accounts receiv able- —credit 
Dalagice MPL CIITA ASA 3 0) see 
Beother diabilities . -.» in. oe» - 18,445 16,345 13,645 
Reserve for depreciation -.. 328,388 301,183 269,352 
Bees surplus! $< +> 34,155 21,188 16,663 
an metabo: 0.40, DALSTON $1,033,805 9 $1,003;714 $966,921 


i Officers: J. M. Lontz, Pres.; E. H. Cates, V-P.; L. 
. Browne, Sec. & Treas! Richinond: Ind. 
‘Directors: Gath Freeman, LYE. Browne, J: M. 

‘Lontz, E. H. Cates, S. W. Gaar, Miss Alice L. Maley, 

hothas Swaner, Hy R. ‘Lontz, Ay Cc. Lindemuth, Rich- 

“mond, Ind.) 

tas Office, Richmond, Ind. 


3 


x | 


CONSOLIDATED WATER POWER 


COMPANY 
(Controlled by Consolidated Water Power & Paper 
Co.) 
History and Properties—Incorporated in, 1919 in 
Wisconsin; formerly known as the),Qneida, Power 


Company. Originally owned and operated a hydro- 
electric. development. at:,Stevens, Point, Wis.; and 
a transmission line from that point, to. Wisconsin 
Rapids. It subsequently acquired from, the Consoli- 
dated, Water Power & Paper Co. (see Industrial 
Manual) essentially all of the water power and hydro- 
electric properties of the latter Company, including 
necessary water and flowage rights, located at Wis- 
consin Rapids and Biron and a transmission line from 
Biron to Wisconsin Rapids. . The Company now owns 
in fee three water power properties connected by 20% 
miles of 44,000 volt transmission lines. The installed 
capacity of the three properties, both electric and 
direct connected, totals 34,210 h.p. Company has 
contract for, 10: years from April 3,.1926 to supply 
power to the City of Wisconsin Rapids and a contract 
for the life of its First Mortgage bonds, due May 1, 
1946, to supply power to the Consolidated Water 
Power & Paper Co. The transmission system of Com- 
pany is connected with that of the Wisconsin Valley 
Electric Co. and with the power properties of the 
Nekoosa Edwards Paper Co. 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000. The Con- 
solidated Water Power & Paper Co. owns all the 
Common ‘stock except. directors’ qualifying shares. 
Annual meeting, fourth Wednesday in January 


FUNDED DEBT 


$1,970,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES OF 
1926; DUE MAY 1, 1946 


Dated May 1, 1926. 

Interest Payable May and November 1 at First Wis- 
consin Trust, Co., Milwaukee, or First National Bank 
of Wisconsin Rapids, Wis. 

Denominations—Coupon, 
principal may be registered. 


Trustee—First Wisconsin Trust Co., Milwaukee. 


Provisions of a tooddsee $2,000,000: Series of 
1926, of which $30,000 had been redeemed to Dec, 31, 
1927;,. The indenture. provides that: (1) Company 
shall each year expend or reserve for maintenance, 
depreciation, extensions, betterments, improvements 
and additions to its property, which shall not be used 
as.a basis for certifications of additional bonds, a sum 
equal to 12%% of gross operating revenues during 
preceding calendar year ; (2) ac ditional bonds may be 
issued in series, from time to time, in future (with ap- 
proval of Railroad Commission of Wisconsin), in prin- 
cipal amounts equal to and for: (a) acquisition or‘ 
retirement of underlying bonds; (b) redemption or 
retirement of bonds of another series; (c) not to ex- 
ceed 75% of cost or fair value, of permanent improve- 
ments, betterments, extensions or additions to prop- 
erty, provided net earnings available for interst, de- 
preciation, reserves and dividends in any twelve 
consecutive-calendar, months within, fifteen calendar 
months preceding such application plus annual net 
revenue to be derived from new contracts, if any shall 
be equal to at least two times interest charges on all 
bonds then outstanding and those to be issued and all 
underlying bonds. Such additional bonds, to be issued 
in series, bear such interest rates, be of such matur- 
ities, be issued in such’ amounts, and at such times 
and for such purposes as 1s permitted by indenture and 
as directors shall determine. 


Purpose of Issue—Proceeds from sale of these bonds 
will be used to purchase the Wisconsin Rapids and 
Biron properties from Consolidated Water Power & 
Paper Co. 


$100, $500 and $1,000; 


s 
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PUBLIC UTILITIES 


Callability—Subject to call as a whole or in part, on 
any interest date, on 30 days’ notice, to and including 
May 1, 1932, at 103 and interest; thereafter to and 
including May 1, 1938 at 102 and interest; thereafter 
to and including May 1, 1944 at 101 and interest and 
thereafter at par and interest. 

Sinking Fund—A sinking fund beginning Nov. 1, 
1927, and annually thereafter, will retire by call or pur- 
chase these bonds equal to at least 1%% of maximum 
amount of such bonds at any time outstanding. Com- 
pany may anticipate sinking fund requirements by 
depositing either cash or bonds with Trustee and 
receive credit for future years. 

Security—These bonds are the direct obligation of 
Company secured by first mortgage upon all property 
of Company (except certain personal property) now 
owned and hereafter acquired. Bonds will be further 
secured by deposit with Trustee of contracts between 
Company and Consolidated Water Power & Paper Co. 
and City of Wisconsin Rapids providing for sale and 
purchase of power. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. 

Legal Opinion—Goggins, Brazeau & Graves, (for 
the Company) and Miller, Mack & Fairchild, (for the 
bankers). 

Original Offering—First publicly offered ($2,000,- 
000) in May, 1926, at par and interest, by First Wis- 
consin Co., Milwaukee, Wis. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
CITOSS/PEALMIME Siete ts ein et cae $430,495 $343,847 
SPARE Shi Ric nts: coe Meee ah otc amene Rata teen 34,104 32,659 
Depreciation® “25 Qi! 0, oes OER ae 140,781 98,917 
Net earnings from operations ...... $255,610 $212,271 
Deductions: 
Bonduinterest! 22 ne een ee $109,725 $93,945 
sond discount and expénses. 2. 2.2.07% 6,957 4,210 
Totaly deductiotised -5...;ce eee ene oe $116,682 $98,155 
Ne@teHmconie 25. eal specs o mecce se ae eae $138,928 $114,116 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Cost of equip. & plant, less deprec. .... $1,456,908 $2,910,444 
Accounts receivable—parent company. ........ 441,141 
Deferred debit items acres. \yae eens Se 94,537 100,854 
Kealsestate anditlo wages... sae eee PIES Koval et ecineah § 


Potal 2 (ed. aibele peters ek hol ee tees $3,781,921 $3,452,439 
Liabilities— 
(Capital StOC kee ee See eae ae has kere $1,000,000 $1,000,000 
Buondeddebt 1.3). SER ea RO. eee 1,970,000 2,000,000 
Accounts payable—parent company .. 194,924 6,772 
Interest scene digest ce\, AKaerk Lo ae 18,058 18,333 
Other “current liabilities 2 32.0.2. ee SIS 4 euaareorer ese 
Reserve? for taxes!) Se OU) OP ei etek, 120,579 94,810 
Miscellaneousiresemnves! 1S: Tore i heer 1,938 
ADpPropriated suigpliisicn reise vite eo 469,514 330,586 
DARA Te OLY) OLN DB eye hea $3,781,921 $3,452,439 
Officers: Stanton W. Mead, Pres., Wisconsin 


Rapids, Wis.; R. Ll. Kraus, V-P., Marshfield, Wis.; 
FE. B. Redford, Sec. & Treas., Wisconsin Rapids, Wis. 
Directors: S. W. Mead, E. B. Redford, W. L. Mead, 
Theo. Brazeau, Wisconsin Rapids, Wis.; R. L. Kraus, 
Marshfield, Wis. 
General Office, Wisconsin Rapids, Wis. 


ELKO LAMOILLE POWER COMPANY 


History—lInc. Dec. 6, 1912 in Nev.; successor to Elko 
Water & Light Corp. (see Manual for 1913, p. 1925). 
Supplies light and power to Elko, Nev., population 
3,500, and Lamoille, Nev., population 150. Has city 
contract for street lighting in Elko. 

CAPITAL STOCK 

Authorized, $200,000 (increased from $100,000 Feb. 
16, 1925), par $10, and $80,000 7% cumulative Pfd. 
(created Feb. 16, L925); par $100; outstanding $120,- 
000 Common and. $55,200 Pid. Pid. stock has pref- 
erence for assets and dividends and in liquidation or 
dissolution whether voluntary or involuntary is en- 


titled to par and accrued dividend. It is alse subject 
to redemption after 3 years at 110. Annual meeting, 
third Monday in February. 

Dividends—Dividends have been paid on Common 
stock as follows: 1916, 5%; 1920, 1921 and 1922, 8% 
each; 1923, 12% ; 1924, 8% ; 1925 to 1927, inclusive, 6% 
each. Prepaid dividends are payable semi-annually 
May 1 and November 1. In addition a stock dividend 
of 100% ($60,000) was paid on Common stock in 1925, 
subsequent to Feb. 16. 


. FUNDED DEBT 

$70,000 First Mortgage 7% Gold bonds; dated Feb. 
1, 1923; due Feb. 1; 1938;5"mt; Feb ander 
tral Trust Co., Salt Lake City, Utah, Trustee. Cou- 
pon, $500 and $1,000; principal may be registered 
Authorized, $100,000. In addition to the $70,000 bonds 
outstanding, $10,000 are held in treasury. Subject to 
call on 30 days’ notice at 105. Sinking fund sufficient 
to provide for $5,000 to mature each year. A first lien 
on entire property of Company. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings, incl. misc. 

INCOME) Weta ene $96,486 $84,784 $72,241 
Oper. exp., taxes, ete.’ .... 66,052 93:781 43,304 . 
Depreciation: 2 Vn. cae ee an ee gce 14,364 11,243 

Niet Eaminiincis aia amar teed $30,434 $16,639 $17,694 © 
Fixed: ‘Charges: 8 (RM, 282 i 14,565 7,589 8,600 

Balance for dividends ... $15,869 $9,050 $9,094 
Dividentdss paid waearenal tee 7,200 7,200 4,780 

Surplusifor eara io cs, $8,669 $1,850 £4,314 

GENHRAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 _ 1926 1925 
Fixedscapitali soe. seers $342,027 $283,563 $268,787 
Cashin.) 15.0 sp @aleeteeeeree 587 7,299 4,926 
Notes & accts. receivable .. 34,018 20,535 22,916 
Int. & divd. receivable . 813 dee etsy 122 
s.teasuryunD OndSaam eee eee 12,000 10,000 10,000 
Materials & supplies .:...... 9,230 10,366 11,850 
Prepayments, ese oes 186 912 1,600 
Unamortized debt disc. & 

EXPENSe (o.0<2 pu eee ee 6,132 6,745 7,358 
Misc: asuspense p. ou. ose e L952 3,952 5,952 

otal “"s. o3 6b $406,945 $343,731 $333.511 

Liabilities— 

Capttal“stocke.: ees $175,200 $123,500 $122,300 
Munded: debts i527... peee 80,000 85,000 90,000 
Notes’ payable \\7ce eee eee 10,000 19,950 23,950 
Accounts payable ...(...%. 6,380 6,169 5,057 
Consumers’ deposits ...... 1,136 128 920 
Other current liabilities ... 2,842 2,559 1,394 
Retirement reserve ....... 100,743 83,403 69,039 
Casualty and. ims: eserves noe ee 5353 
Contributions for extensions 1,241 1,376 1,599 
Miscellaneous reserve 1,667 1,584 1,500 
eroiut avid - JOS) 0.5 Nak teen ee 27,736 19,067 AP 
Ponce apr reReC nia cnn Ae Sut $406,945 $343,731 $353,511 


Officers: B.G. McBride, Pres. & Gen. Mer.; Frank 
Fernald, Sr., V-P.; H.°S. Taber, Sec freacn- sa 
= De Armond, Aud.; C. A. Stephenson, Supt., Elko, 

ev. 

Directors, L.. J. Wintermantel, H. Sa;. aber .p) 
McBride, Frank Fernald, Sr., C. A. Stephenson, Elko, 
Nev.; George Glaser, Halleck, Nev. 


Principal Office, Elko, Nev. 


WOODLAWN AND SOUTHERN 
STREET RAILWAY COMPANY 
(Controlled by Jones & Laughlin Steel Corp.) 

History and Property—Incorporated Noy. 22, 1910, 
in Pa.; road completed and put in operation Jan. 1, 
1912. Road extends through the Borough of Aliquippa, 


Pa., 5.48 miles. Gauge, 5 ft.2%4 in. Operated by over- 
head trolley. Cars, 13. 


CAPITAL STOCK 
Authorized and outstanding, $225,000; par, $50. 
Controlled by Jones & Laughlin Steel Corp. through 
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stock ownership. Annual meeting, fourth Monday in SEUSS BADAMOCH LORBET DRS MEER 48h y a7 
January. No dividends paid Assets— 1927 1926 1925 

“* ; Road and equipment ...... $1,124,263 $1,255,093 $1,231,655 
FUNDED DEBT Materials and supplies..... 23,080 10,638 3,504 
None. Ponty hy Sony ete | ed 23,658 5,622 12'842 
Bills and notes receivable. . 1,686 1,508 1,509 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 Current accounts ......... 14,589 28,004 407,391 
1927 1926 1925 Othem ctrnentrassetsmecin nts asi «cs. cide? co cupmae ace 27,500 
ieross €arnings 3... ... 23. $140,977 $134,706 $124,088 Deferred debit items ...... 412,659 412,432 3,000 
Myper, exp. &'taxes .....5.. 129,435 106,561 1195694, Brofitsand-l6ss <2... ae 373,148 321,508 286,906 
Profit from operations... $11,542 $28,145 $4,394 Total. Sark cake acct aes $1,973,083 $2,034,804 $1,974,308 
MiehereincoOme™ . oc... et. 228 224 1,599 Liabilities— 
a Gapitalestoci 1: teuess.der eas $250,000 $250,000 $250,000 
mrss Income. <i)... ... $11,770 $28,369 S5'993° ° Funtded deptun 4. .oee. ee 218,000 220,000 221,000 
Miner expenses ........5 0) 2,506 4,558 1,837 Loans and notes payable... 229,660 251,954 157,040 
ee etree ee AECOUNtS payable” PRES. 4 117,482 91,532 
Baroius 10r- year .. <>. 5337 $9,264 $23,811 $456. /Reservesfortaxcerne yor eee es ee ee ee eee | 908,524 
Current lia bilities? ac. eee eat ce os 
GSNEBSL BALANCE SHEET, DECHME Ar a} y Accrued depreciation ...... 376,875 433,718) 
Assets— 1927 1926 1925 Deferred credits ........:. 781,066 787,599 497,744 
Road and equipment....... $411,182 $415,496 $408,650 : ? : 
MEME URS .- moe Ohl 19,871 7,783 6,056 Total 3 2.03 974,308 
Mt veceivable.c.. 1,006 O11 47%) fe) a sO Se ee phate 083 ~ $2,034,804 sige 8 
Materials and supplies .... 15,236 17,209 18,994 Officers: H. M. Preston, Pres.; Geo. L. Maltby, V-P. 
* 5 & Gen. Mgr.; William R. Reynolds, Sec.; William A. 
Bs 2 MF Eames oS « $447,295 $441,399 $434,170 Broadhead, Treas.; Clare L. Lammers, Supt. of Trans- 
Liabilities— Pata be se Tra ft; eka : 
Capital stock ............. $225,000 $225,000 $225,000 portation; William H. Pickard, Traffic Mgr. & Pur. 
Non-negotiable debt to affil. Agt.; R. Allyn White, Compt.,; Jamestown, N. Y. 
OMpamiess(S.------.2.. +e. ae 35,000 70,000 Directors: H. M. Preston, William A. Broadhead, 
Accts. and wages payable.. 5,747 6,072 5515 William R. Reynolds, Geo. L. Maltby, Frank E. Gif- 
Mermeiapility LOPS. .. 12 2ls,. 1,957 3,839 990) < ali wee ; = mite 2 
Mmerisbilitices........... 207659 22395 21,738 ford, William S. Bradshaw, Fletcher Goodwill, Robert 
Depreciation reserve ..... 156,702 121,126 196,771 H. Jackson. : 
fepme and, 1095 ve... «spars ; 37,230 27,967 4,156 Office, Jamestown, Nes Y: 
Oe es aStis be $447,295 $441,399 $434,170 


Officers: A. B. Shepherd, Pres.; F. A. Ogden, V-P. 
& Gen. Pass. Agt.; J. N. Wilson, Sec. & Aud; F. M. 
@arbison, “Treas.;. W?'H. Dupka, Controller; Jy S. 
mrown, Asst.*sec. &' Asst.. Treas.;’H: Carey; Asst. 
mireas. N..F.«.Reid,,Asst..Aud.; T. R. Latshaw, Pur. 
Agt., Pittsburgh, Pa. 

Directors: A. B. Shepherd, F. A. Ogden, W. H. 
iupka, Jo A’ Doyle, S.A. McFarland, J. N. Wilson, 
Pittsburgh, Pa. 

Office, 311 Ross St., Pittsburgh, Pa. 


JAMESTOWN STREET RAILWAY 


History and Property—Incorporated Oct. 18, 1883, 
in N. Y.; franchise expires 1982. Line of road: James- 
town to Celoron, Lakewood and Falconer, N. Y., 
20.9 miles; total track, 29.26 miles. Gauge, standard. 
Rail, 80 lbs. T girder. Passenger cars (closed, 30; 
open, 9), 39; other, 8; sweeper, 1; snow plows 3. 
Engines to generate power, 5; electric motors, 96. 


CAPITAL STOCK 

Authorized and issued, $250,000 (increased from 
$100,000 in 1907-8); par, $50. Stock transferred at 
company’s office. Annual meeting, third Monday in 
October. No dividends paid. 


FUNDED DEBT 

$218,000 First Mortgage Gold 6s; dated Jan. 23, 
1893; due Jan. 1, 1923; interest Jan. and July 1, at 
Guaranty Trust Co., New York, Trustee. Coupon. 
$1,000; principal may be registered. Authorized and 
issued, $300,000 of which $82,000 have been reacquired. 
A first lien on property and equipment. Company pays 
Normal Federal Income Tax up to 2%. These bonds 
were not paid at maturity. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

MerOsS Carnings ............ $329,030 $340,585 $359,581 
‘Oper. exp., taxes & deprec. 311,750 339,816 409 903 
ONet earnings 2.4)... 4.5.43. $17,280 $769 = *$50,322 
Mener income ..........): (Ly a 22,538 

Metal dnéoiiel 2! Jf px’ $24,773 $769 *$27,784 
Bond interest ............. 12,988 11,940 16,745 
Other interest .......:.... 15,395 9,305 69,009 
Total charges 20200/55.. $28,383 $21,245 $85,754 
Deficit for year ....)....0. $3,610 $20,476 $113,538 


* Loss: 


MOUNT SPOKANE POWER COMPANY 


History and Property—Incorporated in August, 
1914, in Washington. In Jan. 1926, the Kulzer Elec- 
tric System was acquired. Company supplies electric- 
al current for all purposes without competition to 11 
towns and villages and 21 farmer lines serving rural 
communities and 4 resorts in Spokane, Stevens and 
Pend Oreille Counties, Wash. Franchises expire, 
one in 12 years and four in 48 years. Owns and oper- 
ates 3 water power plants (2 near Milan and one near 
Valley) and 1 gas engine stand-by plant, with a com- 
bined rate capacity of 850 h.p. No. of customers, 886. 
No. of electric meters, 750. Miles of lines, 129.6. Out- 
put in 1927, 883,642 k.w.h., compared with 786,121 in 


1926. 
CAPITAL STOCK 

Authorized, $100,000 Common and $50,000 7% cu- 
mulative Pfd.; outstanding, $67,400 Common and $43,- 
O00 Pfd.; par, $100. Stock transferred at Company’s 
ottice. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends and is subject to 
redemption five years after issue at 105 and accrued 
dividends. The holder of Pfd. stock has the option, 
five years after issue, to convert one-fifth of his stock 
into an equal number of shares of Common stock, at 
$125 per share of Common stock. 

Annual Meeting—Second Monday in January. 

Dividends—Pfd. dividends regularly paid quarterly 
On Common, dividends have been paid as follows: 
1921 and 1922; 10% each; 1923, 6%; 1924, 1925 and 
1926, 8% each; 1927, none. 


FUNDED DEBT 


$100,000 FIRST MORTGAGE SINKING FUND GOLD 6s; DUE 

AUGUST 1, 1937 

Dated August 1, 1922. 

Interest Payable February and August 1, at Lincoln 
Trust Co., Spokane, Wash. 

Denominations—Coupon, $100 and $500; principal 
may be registered. 

Trustee—-Lincoln Trust Co., Spokane, Wash. 

Provisions of Issue—Authorized and issued, $100,- 
000. 

Callability—Subject to call since August 1, 1927 at 
103 and interest. 

Sinking Fund of 2% of bonds outstanding is to be 
used for purchase or redemption of bonds, ar may be 
used for new work or to acquire new property. 
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Security——A first lien on all realty and chattels and 
future acquired property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


(GroSeeatning gi iach k a popes OU cine a ee $37,076 
Operating exp.,.taxes, & depreciation .:.......,2. 28,506 
INGE Sear MLNS. oe ce. bse coe syaette set ee oly. ee ve ena ene $8,570 
OBE E AEM COME hea cay cree rd edie de eee Sacto ch SOME aden 1,094 
Lo tallastnl COTE cts «xs ease arsenate: ofa Nu eatin aeeeaeee $9,664 
GHAR TILER ES tan Varun ss chapyeape teuemerc Vatacol a tre ole a Ren Renan 3,666 
COLTSE CHAT GCE Ay haces co Ae elaabeitel a Fone oto aa ae Ute 2,924 
Surplus after chargest Oe Wk ee ee $3,071 
Preferred. Givide tds tei 20605 vel a gees aie aad 2,915 
SUP LUS “LOtin VEAL OF o's oe ws pete ol oe hi panne cee ame $156 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Land, bldgs., plants, lines & 

SQUID. Sta wtete chk ow han nde $239,787 $223,060 $148,165 
Stocks owned sete sai hs (POI Koei aits Sesissten pegs. oa OG AN i 
Camhir, Ui Me FERC Paar tae 26,876 5,536 20,317 
Notes & accts, receivable .. 35,306 23,735 18,523 
Merchandise -27. NS wae atise 1,576 891 717 
Miscellaneows assets =. sisi cin cca aie 129 43 

PO tall beck SER. CARI Rl one $310,481 $253,351 $187,765 

Liabilities— , 
Preferred stole 5) 238. 28 $43,000 $41,100 $37,950 
CGMmMon Stoclea eaten 67,400 65,400 62,350 
Bunded *debtye) is. Mana 99,900 50,000 38,000 
@ontractsirso ak eu on ies 42,500 AN GOOMMe idk: . 
Stock held for contracts .. 10,750 13,100 14,900 
Real estate mortgages .... 2,062 Zol2 2,962 
Notes & accts. payable . 8,500 8,781 4,392 
Consumers’ deposits ...... 2,683 2,034 2,431 
Retirement reserve ...... 18,355 14,290 7 404 
Sarplast) Fei ee ee 153331 15,534 17,376 

f Mot 228 Copeges MMR ENT RAC $310,481 $253,351 $187,765 


Officers: M:. F.. Mendenhall, Sr., Pres.; H: B. Men- 
denhall, V-P.; J: Wesley Mendenhall, Sec: & Treas.; 
C..H. Lansing,’ Plant Mgr.; I; M. Clary; Construction 
Supt., Deer Park, Wash. 

Directors: M: F. Mendenhall, Sr.;.H. B. Menden- 
hall, M. F. Mendenhall, Jr.; J. Wesley Mendenhall, 
Deer Park, Wash.; Harper Joy, Spokane, Wash 

General Office, Deer Park, Wash. 


BARNSTABLE WATER COMPANY 


History and Properties—Inc. Apr. 14, 1911, in Mass. ; 
began operations Feb. 1, 1912, Franchise unlimited. 
Company has the right to furnish water to the several 
villages in the town of Barnstable, and is now supply- 
ing the inhabitants of Hyannis, Hyannisport and Hy- 
annispark. Property consists of 200 acres of land on 
which are located 49 driven wells and a large, fresh 
water pond fed by springs. Daily pumping capacity, 
864,000 gallons; stand-pipe capacity, 400,000 gallons. 
Population served: Winter, 5,000; summer, 10,000. 
Has. contract with Hyannis Fire District! for: 99 hy- 


drants: 
CAPITAL STOCK 


Authorized, $200,000; outstanding, $75,000; par, 
$100. Annual meeting, third Tuesday in February. 

Dividends—Paid dividends of 1% Dec. 31, 1917; 1918 
to 1922, inclusive, 4% each; 1923, 4% and %4% extra; 
1924) °5% 31925, 534%; 1926, 6% ‘regular and 34% ‘ex- 
tra; 1927;°6% and 1% extra; Heb: 11,1928) [f2%-and 
14% extra; payments quarterly, F,:M,,A,& N_ 1. 


FUNDED DEBT 

$75,000. First. Mortgage Gold 5s; dated. Oct. 1, 
1911 ;"due ‘Oct. 1, 1931+ int! April ands Octsl pat: Ex- 
change Trust Co., Boston, Trustee. Coupon, $1,000; 
principal may be registered. Authorized, $200,000; 
the unissued bonds can be issued only to amount of 
50% of cost of permanent additions and extensions, 
and then only upon approval by the Commissioner of 
Corporations. Subject to call on any interest date at 
105 and ant. on four weeks’ notice. No sinking fund. 
A first lien on entire property now owned or hereafter 


acquired. First. publicly offered, ($75,000). in 1911 at 
par and interest, by Hayden, Stone & Co., New York 
and Boston. Company.does not.pay Normal Federal 
Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 3i 


1927 1926 1925; 
Gross. jearnings Lise... 2 PUG $37,009 $33,784 - $32,257.08 
Oper) exp. & taxes, 1. 88h. 15,826 15,360. 14,197, 
Ket earnings BOe 0 eee: $21,183, $18,424 $18,000 
Other: incomet 00). RES 39 GO9s Awe Tee x 
Woetal income por... VV $21,216 $19,033 $18,060 
Interest, rents, etc. ....05. 6,818 7 264A st 75-0, 00D 
Depreciation vu ae 5,000 4,000 4,000.3 
Total charges .......++: $11,818 $11,264 $10,035 
Balance for dividends ..... $9,399 B77 G0* & $8025 ae 
Dividends ‘pata sini). a5 5,250 5,063 . 4,312 — 
Surplus) for syear, vid Nite $4,148 $2,706 | $3,713 : 
GENERAL BALANCE SHEET, DECEMBER 31. ; 
Assets— 1927 1926 1925 
Property account}... 45. $246,622. $235,696. . $201,092 — 
Materials, supplies, etc. ... 2,582 3,066 1,184 | 
CHS OEE Say en De 3,073 S257 suerte 354 — 
Accounts receivable ...... 3,736 A 584sthose 3025 
Other. assetey es, <)0 | sige 476 232 1,057 
W otal, «etn aka $256,489. $246,101. $206,712 
Liabilities— “i mareiee 2 
Capltal- Stociean nen ssi) See $75,000 $75,000 $75,000 
Pundeds debi wi. ch... eee 75,000 75,937 75,000 — 
Notesrpayvable, aovcs0s (enawe 52,000 49,000 18,800 
ACCOUNLS PAyaDle. 14s. . fen 198 ~- 2,464 1,254 _ 
Interest accrued }).'e4....5 1,323 385 1,058.3 
Other current liabilities ... 1,154 Q00 er a ar eres 
Unearned revenue reserve.. 5,329 5,078 4,138 © 
Depreciation reserve ...... 30,000 25,000 . 21,000 — 
Profit. Swlassusunplus icles 9 16,485, 12,337 10,462 — 
omierete ay Me $256,489 $246,101 $206,712 


Ss aa 


Officers: Lewis L. Wadsworth, Pres, & Gen, Megr.: 
H.... Cv Richards,,,5ec.;, Kenneth oi ¢¥ owe, ijeaeaam 


Henry A. Symonds, Engineer, Boston; 


George H. 
Palmer, Supt.,- Hyannis, Mass. 


Directors: Charles P. Le Royer, Kenneth T. Young? 


Henry A. Symonds, Lewis.L. Wadsworth, Arthur S77 


Dewing, Boston. 
General Office, 70 State St., Boston 


Mass:.' Operat- 
ing Office, Hyannis, Mass. Paes 


EVANSTON RAILWAY COMPANY 


History—-Incorporated Sept. 20, 1913, in Ill. as the 
Evanston, Traction Co.; name changed to above Nov. 


18, 1913. Acquired the lines in Evanston, IIl., of the 
County Traction Co. 


chased from Public Service Co. of Northern Tilinois. 
Fares, 7 cts. cash or 10 tickets for 55 ‘cts. 
000 par value stock of Evanston Bus Co. 


CAPITAL STOCK 


Authorized and outstanding, $500,000; par, $100. 
last Monday in July, at Chicago or | 


Annual meeting, 
Evanston, Ill. 


Dividends—Dividends of 5% each paid from 1918 
to 1924, inclusive; 1925, 6%; 1926 and 1927) 7%) eachs | 


FUNDED DEBT 


$311,800 First Mtge. 6% Bonds; dated Dec, 1, Dio | 


due Aug. 1, 1933; interest Feb. and Aug. 1, at Illinois 
Merchants Trust Co., Chicago, Trustee. Coupon, $100. 
$500 and $1,000; principal may be registered. Subject 


to call at 103 and int. for sinking fund. Sinking fund | 


calls for 2% of outstanding bonds, from June 1, 1917, 
and annually thereafter. Company does not pay Nor- 
mal Federal Income Tax. | ‘a 


$247,700 General 6s; dated Dec. 31, 1913; due Aug. 1, 


1933; int. Feb. and Aug. 1, at Illinois Merchants Trust 
Co., Chicago, Trustee. Coupon, $100, $500 and $1,000; 
principal may be registered. 


pany does not pay Normal Federal Income Tax. 


Length of line 11.53 miles. | 
Gauge, 4 ft. 8% in. Rail, 85 lb. Cars, 15.° Power pur-__ 


Owns $30,- 


é Subject to call at 103 — 
and int. on any int. date upon 30 days’ notice. Com- 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings ........... $347,259 $343,392 $314,331 
Compensation to city ..... 11,306 11,548 10,724 
DOME ACEs cya. oo sR IT: * ¢ $335,953 $331,844 . $303,607 
‘Operating expenses & taxes 227,914 217,390 201,832 
Mepreciation 1954, 80. F.0\. bass 38,242 35,489 34,476 

CEOSS AULCOITME oy yo OF CYD « $69,797 $78,965 $67,299 
fiterest Charges... ... DOLLA 31,310 31,319 

Surplus: for year (3:.....% $36,526 $47,655 $35,980 
*Times Interest Earned... 2.10 2.52 2.15 
Earnings Per Share ...... $7.30 $9.53 $7.20 

*After depreciation. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and™plant <0’... $1,202,879 $1,193,081 $1,113,466 
Securities owned 22. 0). 000. 31,000 31,000 31.000 

Reserve, sinking & special. 

Mid asSeLG tt. . wt 175,397 140,538 107,652 
EG lye a eS Se 33,708 9,089 28,175 
Notes & accts. receivable.. 14,078 4,649 5,516 
Materials and supplies .... 5,406 5,451 17,617 
Peepaid accounts,>.!........ 690 778 1,401 
‘Bond interest deposit e722 1,209 1,086 
Mpeisaccounts? 21% ......4 6,348 5,388 4,722 
Mai te ISIS... 26 $1,471,228: $1,391,183 $1,310.635 

Liabilities— 
ee StOC kK es cs $500,000 $500,000 $590,000 
ePunded debtecz asiy......8 559,500 524,300 507,100 
Notes & accounts payable. 6,096 12351 16,340 
Accrued int., taxes, etc. ... 42,729 38,142 32,358 
meoctassub.-Hwoc Buse Co. .a5¢ d-c0-.-. ene Mt. ss 9,500 
Res., sinking & spec. fund 333,448 288,975 228,700 
Bond interest coupons .... I7z2 1,209 1,086 

MIS Bits Ebi sss os 27,733 26,206 ie af 
hice ane ieee apa $1,471,228 $1,391,183 $1,310,635 


sor, 


_ Officers: Clement C. Smith, Pres., Milwaukee, Wis. ; 
© F. Speed;’V-P., Treas. ’& Gen. Mgr.; H. C. Mackay, 
V-P. & Sec.; Hugh McCulloch, Asst... Sec..& Asst. 
‘Treas.; J. H. Deinlein, Asst. Sec. & Asst. Treas. 

Directors: Clement C. Smith, Milwaukee, Wis.; C. 
F. Speed, Evanston, I[ll.; Hugh W. McCulloch, 
Chicago, III. 

Office, Evanston, Il. 


_NORTHWESTERN POWER & LIGHT 


COMPANY 


History and Property— Incorporated in  Dela- 

ware, as successor by change of name to North- 
western Edison Co., which in turn was_ succes- 
f also by change of name, ‘to Northwest- 
ernern Power & Manufacturing Co. Owns and 
Operates hydro-electric properties near Port An- 
geles in the State of Washington, having succeed- 
ed to a business established in 1914. Company gen- 
erates electric energy at the Elwha and Glines Canyon 
Power Plants on the Elwha River which it sells under 
contract to an affiliated industry known as Washing- 
ton Pulp & Paper Corporation. 
' Company owns or controls sites for power develop- 
ment and water rights on the Elwha River which are 
‘capable of ultimate development to produce 40,000 
kw. Two units having a combined capacity of 25,590 
k.w. have been installed and are now in operation. 


CAPITAL STOCK 
Authorized and outstanding, $750,000, of which 


$250,000 is Common:and $500,000 6% Pfd. All the 
‘stock, excepting $13,850 Pfd., is owned by Olympic 
Paper and Power Company, which is controlled 
through entire stock ownership by Zellerbach Corp. 
(See Industrial Volume). _ 

oo FUNDED DEBT 


7) 


: None. 

‘EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 

x (Latest Furnished) 

6 » me Gross . Operating *Net 
Income Expenses . Income 

1921 ost Sige Gak meek tt $303,835 - $82,675 $221,160 

‘1922 AS, NISL AG 266,689 75,027 191,662 

es LRiths. Sac; 44009 908 Je 280,717 54,898 225,819 

ites Rare on sac Fy Pore} gp tira 7508090, 129,392 174,504 

OS EArt . . . 292,039 152,736 139,303 
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Officers: E. Mi Mills, Pres.; I. Zellerbach, V-P.; J. 
D. Zellerbach, V-P.; S. Sonnenberg, Treas.; A. I. Ellis, 
Sec. . 

Directors; E. M. Mills, I. Zellerbach, M. R. Higgins, 
J. D. Zellerbach, M, M. Baruh. 

Offices, 534 Battery St., San Francisco, Cal., and 
Port Angeles, Wash. 


THE FREMONT HOME TELEPHONE 
COMPANY 

History—Incorporated April 4, 1899, in Ohio. Op- 
erates exchanges in Fremont and Lindsey, Ohio. No. 
of Company stations,’ Det.°3171927, 3,958. Miles of 
wire, 5,238.20. 

CAPITAL STOCK 

Authorized, $250,000 Common and $50,000 6% cum- 
ulative Pfd.; outstanding, $239,625 Common and 
$45,000 Pfd. Pfd. stock has preference for assets 
and dividends. Annual meeting, first Monday in 
February. 

Dividends—Pfd. dividends are regularly paid. Div- 
idends of 6% paid on Common stock in 1920; none 
in 1921; 414% in 1922; 6% in 1923; 7% in 1924; 8% 
annually, 1925 to 1927, inclusive. 

In addition, there was paid in 1923 from surplus 
a 9% special cash dividend of $16,587 for the period 
Oct. 1, 1920 to March 31, 1922, during which no divi- 
dends were paid. An additional cash dividend of 8% 
from surplus was paid in 1924 on the Common stock 
for the purpose of bringing the basis of dividends 
for the past four years from 6% to 7%. 


FUNDED DEBT 


None. 

INCOME ACCOUNT, YEARS ENDED D&CEMBER 31 

1927 1926 1925 
(GTOSSHeHENINGS reat ae eras $114,327 $111,044 $108,108 
Operating expenses & taxes 88,352 84,011 79,884 
Net? édrnings [ahha $25,975 $27,033 $28,224 
@there income 0-2 .seeee. 2,387 2,050 1,396 
otal icome ¢..83. eee $28,362 $29,083 $29,629 
Interest ichargesi-is sae.  Sheaaiete. os A aes 13 
Rentalswiete:: ics. ees 521 293 268 
otalkChar ces) yluteeee.s,F. $521 $293 $281 
Balance for dividends ..... $27,841 $28,790 $29,339 
Hien tv ittends. eae. sks 2,700 2,700 2,700 
Common dividends ....... 19,170 19,170 19,170 
Surplus for: year ce. ... ee. $5,971 $6,920 $7,469 


GENERAL BALANCE SHEET DECEMBER 31 


Assets— 1927 1926 1925 
Broperty account .......... $365,840 $371,001 $359,410 
Casimands GEPOSITS ws . s/c 20,608 22,912 14,918 
Bills & accts. receivable ... 10,034 8,361 7,465 
Materials and supplies .... 6,328 9,750 8,630 
Accrued income not due ... 407 SHG) 272 
Deierred debit items ...... 2,483 1,478 1/711 
Marketable securities ..... 27,103 27,103 25,203 

RISCh al eee ene fe trace F thee) $432,803 $440,978 $417,609 

Liabilities— 
Common stock -d..5 ase ves $239,625 $239,625 $239,625 
Preferred: stocks sete ot has 45,000 45,000 45,000 
Accounts payable ...:..... 4,054 3,892 3,321 
Accrued liabilities not. due. 10,867 9,884 9,480 
Deferred credit items ..... 69 DY ee wae 
Fixed capital reserves... ...,... 104,170 119,519 104,055 
Surplus & undivided profits 29;018 23,047 16,128 

TotaltsIAW. SAT LG .OSE.0 $432,803 $440,978 $417,609 


_ Officers: Jas..G. Hunt, Pres.; Jno. M. Sherman, 
V-P.. &. Treas.;, Wm. A. Gabel, Sec.;C. B. Forrest, 
Gen. Mgr.;;Fremont.0.;,W. E. Burnett, Aud.; Cleve- 
land, O. 

Directors: Jas. G. Hunt, Wm. A. Gabel, Jno. M. 
Sherman, C. C. Wolfe, Fremont; O.; A. J. Mellen, W. 
G. Palmer, L. A. Steeg, Toledo, O.; W. G. Barry, 
Cleveland, O. 

General Office, Fremont, Ohio. 
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2 SE EE TT ET CS LSE SN EE, 


THE CITY RAILWAY COMPANY 
(Dayton, Ohio) 


History—Incorporated May 12, 1893, in Ohio; con- 
solidation of the Dayton Street R.R., Dayton & Sol- 
diers’ Home Electric Ry., Fifth Street R. R., and the 
Green Line. The franchise of the Dayton Street R.R. 
Co. and the Fifth Street R.R. Co. are for 50 years 
each from Feb. 8, 1892, and April 19, 1893, respective- 
ly. Miles of track, 38.70. Gauge, standard. Rail, 70, 
80 and 90 lb. girder and T Equipment. Passenger 
cars, 82; sprinklers, 3; snow plows, 3; sand cars, 2; 
work cars, 2—total; 92. 

CAPITAL STOCK 

Authorized, $2,400,000 Common and $600,000 6% 
Pfd.; outstanding, $2,395,100 Common and $600,000 
Pfd.; par, $100. Annual meeting, second Thursday in 
February. 


Pfd. On Common, 1900 to 1903, incl., 6%; also 
16 2/5% ($250,000 in new stock at par or in cash), de- 
clared Nov., 1903, paid Jan. 1, 1904; in 1904, 6%; in 
1905, 614% ; 1906 to 1910, incl., 7% ; in Feb., 1907, paid 
a special dividend of 5%; in 1911, Jan., 134%; April, 
134%, and special dividend of $9.09 per share (applic- 
able at option of holder to purchase of additional Com- 
mon stock); July, 14%; Oct., 134%; 1912, 94%; 
1913, 8% ; 1914, 734% ; 1915, 6%; 1916, 7% ; 1917, 7%; 
1918 to 1921, 6%; 1922, 334%; 1923, 1924 and 1925, 
3% ; 1926, 4% ; 1927, 5% ; payments on both classes, 
quarterly, M, J, S & D 31, by check. In Dec., 1906; 
an extra dividend of 5% was paid on Common, and 
in May, 1911, a special dividend of $200,000. 
FUNDED DEBT 


Dividends—Dividends of 6% per annum paid on None. 
INCOME ACCOUNT, YHARS ENDED DECEMBEE 31 
1927 1926 1925 Re : me 4; ate 

Gross “CarBingS 7. See ete Pee eee $984,970 $996,588 $963,598 970,99 ; : 
Operating expenses, taxes and depreciation.... 776,030 758,159 779,075 842,969 868,377 © 818,300 

Net eadrnites ih sig bin pik ei eee eee eee $208,940 $238,429 $184,523 $128,030 $121,737 $140,027 
Other incomes snes Ae ee 15,554 441 : F ,785 4,660 

Tétal-income S23. 264 10, RES a Raed, $224,494 $247,870 $188,533 $130,663. $124,522 $144,687 
Interest: charges, ete fle eee: Ne 75Oy Gaetan 013 13,933 9,234 11,105 

Balanceé,.or. dividends. . < savas = sc, \Raee eee $205,739 $247,870 $177,520 $116,730 $115,288 $133,582 
Preferred dividéndsi. 2 scp see ct.) eee tee 36,000 36, 36,000 36,000 36,000 % 
Common dividends’ }\...247 5.548) VD OeOG 119,755 95,804 71,853 71,853 71,853 89,816 

Sutplus: for: year sis. cee oh eet Neve Seams $49,984 $116,066 $69,667 $8,876 $7,435 $7,766 
Earnings Per Share— 

Preterred: 255. Rea ee bos ks Ae $34.29 $41.31 $29.59 $19.45 $19.21 $22.59 

Common’. «$24 vacite aun sd. .) Aetna 7.09 8.84 5.91 3.37, 3.31 4.51 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Property, account: cc ememiin bic isis eae a anes $3,947,735 $3,887,588 $3,934,788 $3,970,558 $3,873,554 $3,865,287 
Othe@anvestmentsaer ete UL eens 355,782 102,298 92,248 7,250 10,517 20,410 
Materials* and “suppHeStimenis sc. i. .cs ss ess alec 33,409 43,598 35,791 53,977 34,294 38,041 
Gashvon hand candpinebamke ae. sneer 29,497 175,743 23,296 22,947 12573 47,989 
Billsxamde notes: Pecerv ale wey crater claret oe citer imei apm hy 52! 0d ER ei es el as yale 6,000 6:020 5.8 ee 
Cuntent> accounts elod aes COE aioe ig ee 7,341 13,134 27,442 10,303 21,538 31 ele 
Otherlassets” |) ere wc eee. ior eevee. 6 chaeacoticeion 2,414 1,441 916 AG: Di Sith ee Sees SA bs 
Qinadiusted bdebits: “iigeek. «ch ieee se ve ution 119,978 149,507 190,707 241,660 234,892 230,797 

fe oY acl BRUM 9h 1 ARO, ree © Nera tae $4,496,156 $4,373,309 $4,305,188 $4,312,741 $4,193,389 $4,233,797 

Liabilities— a 
Common: stock”. . Sir eee... iris ete $2,395,100 $2,395.100 $2,395,100 $2,395,100 $2,395,100 $2,395,100 
Prererred: Stock’ .{" NUM ecu. 5 veh tht. aematets eae? 600,000 600,000 ,000 600,000 00,000 00,000 
Current liabilities: a. aaeeG eA Say oa ae 40 4,515 29,791 107,780 107,171 248,702 
Accrued dépréeciation > eh .d aot latte ataldedoon 1,087,878 1,013,393 999,747 954,454 866,621 868,831 
Accrued: taxessraionnres - Seta ink ATER eRe: eS 95,438 96,790 86,624 73,326 96,005 2° vere +s ce oa 
DANI ASSessmients eae meds tan!” eum Nee UL eae Soa te 97 ,498 117,158 2S EARS yah one ees ee 
Unadjusted: credits cia gene .@i).0.\ ofan 151,616 130,070;00 PLOT ne Re da ee amas Ob be 
Deterced. credit itemeveg ett tet eter Mar ate 348 357 60,474 58,584 59,162 120,29 
Ovher, liabilities... S000: seem ATOMS) Die Bea), 9 oe 11 111 64,885 pis 
Appropriated’ surplus: *yi i, 7 Fs Se 39,553 ZOGNG ee ers bik — 
Profitdariditiosst iy Uae eon SERRE 126,183 106,465 35,839 6,227 4,445 869 

Motad pews ce , cG be te ad yyy MON $4,496,156 $4,373,309 $4,305,188 $4,312,741 $4,193,389 $4,233,797 


Officers: J. M. Markham, Chairman; Geo. G. Shaw, 


Ferneding, Treas.; C. N. Kincaid. Aud.; T. E. Howell, 
Gen. Mgr. & Pur. Agt., Dayton, Ohio. 


Directors: J. M. Markham, G. G. Shaw, H. S. Mead, 
Pres.; H. S. Mead, V-P.; R. K. Landis, Sec.; T. A. V. Winters, P. H. Worman, Wm. H. Kuhlman, T. A: 
Ferneding, Dayton, Ohio. 

General Office, 14 E. Second St., Dayton, Ohio. 


THE GREAT LAKES POWER COMPANY, LIMITED 


History and Property—Incorporated March 20, 1916, 
under laws of the Province of Ontario, Canada. Com- 
pany has acquired and owns in fee all the water power 
property, rights and franchises formerly owned and 
operated by the Algoma Steel Corp., Ltd., at Sault 
Ste. Marie, Ont. The Province of Ontario has granted 
the Company the right in perpetuity, without rental 
or other charges, to the use of 20,000 cu. ft. per. sec- 
ond of primary or continuous water on the Canadian 
side of the St. Mary’s River. The rights of the Prov- 
ince of Ontario and of the Algoma Steel Corp., Ltd., 
(predecessor company), to the use of this water was 
decided by order, dated May 27, 1914. of the Inter- 


national Joint Commission representing the United 
States and the Dominion of Canada. 

The original development was acquired from the Al- 
goma Steel Corp. and consisted of an intake canal, etc. 
This canal had a capacity of about 10,000 cu. ft. per 
second, permitting approximately 14,000 h.p. to be 
developed. Of this 11,000 water h.p. is sold to the 
Lake. Superior Paper Co. under a 99-year contract, 
the balance being developed into electric power. To 
meet the demands of power, the Company constructed 
an additional canal parallel to the original canal, and 
other necessary improvements, including a new power 
house from which about 29,200 electric and 12,000 h.p. 


PUBLIC UTILITIES 
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hydraulic is developed. The electric power is sold 
under long time contracts to the City of Sault Ste. 
Marie, Algoma Steel Corp., Algoma Central & Hud- 
son Bay Ry., International Transit Co., Lake Superior 
Paper Co. and others. 

Company also owns the entire capital stock of Inter- 
national Transit Co., operating a street railway system 
in Sault Ste. Marie, Ont., and ferry service between 


Sault Ste. Marie, Ont., and Sault Ste. Marie, Mich. 


CAPITAL STOCK 

Authorized and outstanding, $2,000,000 Common 
and $600,000 7% cumulative Pfd.; par, $100. Pfd. 
stock has preference for assets. Secretary of Com- 
pany acts as Transfer Agent and Registrar. Annual 
meeting, second Wednesday in February. 

Dividends—Pfd. dividends regularly paid quarterly, 
M,J,S &D15. On Com, dividends of 4% each paid 
in 1921, 1922, 1923, 1924, 1925, 1926 and 1927; payments 
Smartenly, | A dw OQ, 


INCOME ACCOUNT, 


MEAL IDR EON. oe ee BERK ys hehe Hy: $592,034 
Operating expenses, taxes and depreciation ...... 225,001 
Gl VER Sa Cha beda ee en Se $367,033 
Smee charges,cete..... 0E0,0cr sir. ie t. oo bated: epdslic 143,263 
inter i 9 2 SRD TA ee $223,770 
MIME MOIVIGeNdS:: fo n.c. tee eerie. Coe e a renee 42,000 
momimon dividends... OOUISE.. Poe ec. coe a 80,000 
MUSH LOEMMEAD Hrccncre tks oc ws ele ws ree oe car BSS $101,770 
*Times Fixed Charges Earned .................. 2.5 
*EKarnings Per Share— 
SiGe HOTT COMMENT VFN hoe harch «Sue ocd 6 SERA SUES. UII $37.29 
erat en ok PIE Ge ccs, salighep snepancusue oRKSTE 9.08 


tIncludes miscellaneous income. *After depreciation. 


PUNDED DEBT 


$2,370,000 FIRST SERIAL GOLD 6s, DUE MAY 1, AS FOL- 
LOWS: 1928 TO 1930, INCL., $100,000; 1931 AND 1932, §110,- 
000, INCREASING $10,000 EACH YEAR THEREAPTER 
UNTIL 1939 INCLUSIVE, AND $160,000 IN EACH YEAR 
FROM 1940 TO 1944, INCLUSIVE 


Dated May 1, 1916. 

Interest Payable May and Nov. 1, at State Street 
Trust Co., Boston, Trustee. Hon. Frederick Stone, 
Sault Ste. Marie, Ont., Co-trustee. 

Provisions of Issue—Authorized and issued, $3,000,- 
000, of which $630,000 have been retired. 

Callability—Subject to call as a whole on any inter- 
est date before May 1, 1935, at a 5% income basis and 
thereafter at a 444% basis. 

Security—A first lien on entire property of com- 
pany now owned or hereafter acquired, and addition- 
ally secured by the deposit of all the stock (except 
directors’ shares) of International Transit Co. 

Legal Opinion—Ropes, Gray, Boyden & Perkins. 


YHARBS ENDED DECEMBER 31 
(Great Lakes Power Co., Ltd.) 
1927 1926 


COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Great Lakes Power Co., Ltd., and International Transit Co.) 
7 925 


MT LTIGOITIC FO ORR oooh cs execs UB econ ppt © ald acende™s $712,893 
BER MCTISES, CEDTeCIALION) «CLC; 55... vn elcwys ce cae sie 321,101 
Met-operatinavinconmie |. .). .bo..00ak) lado, $391,792 
Pretest charcesc() .. .crslih. -eeisald..ashery. : 156,045 
MPMNT CUTEST ta coo ec cs cide en cee ceaclerciecs eet s $235,747 
MmIoLregediviGends «os... ose hat eine oe nie ale Saeies 42,000 
MommMOnedividends }. A663. XAVA-AGE BAe OA 80,000 
PMIEDKIS TOL ¥.eat sn .is. 2k des ees OT O 2G aos $113,747 


CONDENSED BALANCE SHEET, DECEMBER 31 
(Great Lakes Power Co., Ltd.) 


Assets— 1927 
meomerty) account .OCM) >. orlaternixaacad- 2% $6,127,260 
Invested in affiliated companies............. 338,003 
Meebeetaple SCCUrities ..... 0s. s cee es ces ai 298,592 
Memon stock subscriptions. .......--.:<:«:., «saelteat 
Muerte Stock SuUDSCfIPtiONS... ss. se cece lk ble ede e's 
Interest and dividends receivable............ 3,733 
EER Ey olin « « TNaeslew ess 1,442 

Pen aAccGOuUnts ....... XESUEEE. Ce eT... 50,959 
MUPETIAIg ANG Stipplics. 3s 22 oe Vixen e one cece 2,110 
mem eMmenosits 905. Ue. ee. 506 
Notes and accounts receivable .............. 49,340 
NT nS ait ites | cutee picetine « 37,014 
Reacquired securities at cost ........,....+% 67,934 

Memuawas. . A.2e.te! Meco ses onl sill,..adk $6,976,893 

Liabilities— 
MIECEMIMSEQ CICS ay, 5 diy ci Fig se Sew HN Ss $600,000 
Minmon* StotleSh.6 idee he le oe Re. 2) 2.000,000 
Meemted debt... ..v MAD II C))......9. 2,370,000 
Accounts and notes payable................. A, 
Interest and dividends: G20. fo aSgO ts 46,535 
Dominion [ienmestaxes ors) tiv) neds SAI: 24,435 
Bmrerientireseryves ¢srciver pice dre os wa Oe io 827,524 
MEEBEVE, FOPMCONLNGENCIES:\4- wo-0% + innen cco’ Genes i. isthe cvegho'h 
re 2) oe oe 1,104.824 

amapeweon, bse. asob) abe. osbail oki $6,976,893 


1925 1924 1923 1922 
$599,920 $601,367 $585,037. «$577,488 + ~—« $542,338 
212'948 207,161 190,465 162,019 128'614 
$386,972 $394,206 $394,572 $415,469 «$413,724 
149'516 154.557 162,267 169,563 196,784 
$237,456 . $239,649 $232,305 $245,906 $216,940 
42.000 42000 42000 42,000 42,000 
80,000 80,000 80,000 80,000 80,000 
$115,456 $117,649 $110,305 «$123,905 $94,039 
2.58 2.55 2.43 2.45 210 
$39.57 $39.94 $38.72 $40.98 $36.16 
9.77 9.88 9.51 10.19 8.75 
1926 1924 1923 1922 
$710,203 $711,263 «$693,588 «$693,369 +~=—»«- $652,762 
307,411 303,278 260,059 257,742 262.771 
$402.729 $407,985 $433,529 $435,627 $389,991 
161.959 165,227 173/316 181,190 182,830 
"$240,833 $242,758 $260,213 «$254,437 «$207,161 
42.000 42.000 42.000 42/000 42°000 
80,000 80,000 80,000 80,000 80,000 
"$118,833 $120,758 $138,213. ~——«$132,437 $85,161 
1926 1925 1924 1923 1922 
$6,120,241/ $6,101,603 $6,090,186 *$5,567,361  *$5,792,004 
373,960 325,899 pooldegaic JURC..eEorl tak 
178,596 178,432 154.248 154,828 154,828 
600 600 600 Pati < einer talib 
tS SA Re tte Ys 1,337 eat ae ok ake 
3,061 2,937 gRagey M9) Pitiodor tl: AeA 
2'287 1824 obgien! fouraigc setotoeui. . 
MeasToOM OAL bIBAOO Misc 3,000 8.102 
2,424 2,033 2,069 2.147 1,337 
521 L ciaeienehe CC savin ts Seon ne 
49,550 50.252 47.245 192.185 146,153 
169.021 111,939 66,403 94/923 18,696 
$6,900,262 $6,776,690 $6,667,477 $6,105,044 $6,121,210 
$600,000 $600,000 $600,000 $600,000 $600,000 
2,000,000 2,000,000 2,000,000 2,000,000 1,999,400 
2'460,000 ~ 2.545.000 2,625,000 2,700,000 2'770,000 
17,074 1,718 2,335 4,287 30,537 
48,100 48.950 49.750 50,500 51,200 
21191 24'953 27'019 25,610 19.721 
728 420 628.421 Yoga! OL BA S2StU Oe - Beha 
PART TD be PETA aly ee Por te aaa 24,000 
1,025,477 927,648 834,952 724.647 626,352 
$6,900,262 $6,776,690 $6,667,477 $6,105,044 $6,121,210 


*Depreciation deducted. 


Officers: Samuel Insull, Pres.; Martin J. Insull, 
V-P., Chicago, Ill.; John A. McPhail, V-P. & Asst. 
Treas., Sault Ste. Marie, Ont.; Oliver E. McCormick, 
Sec. & Treas,; E. J. Knight, Asst. Sec., Chicago, IIl.; 
A. E. Pickering, Gen. Mgr.; J. M. McNeil, Asst. Sec., 
Aud: & Pur. Agt., Sault Ste. Marie, Ont. 


Directors: Samuel Insull, Martin J. Insull, James L. 
Martin, B. A. Eckhart, James O. Heyworth, Donald R. 
McLennan, Chicago, Ill.; Arthur Sinclair, New York; 
John A. McPhail, Sault Ste. Marie, Ont. 

General Office, Sault Ste. Marie, Ont. 
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THE INTERNATIONAL TRANSIT COM- 
PANY 


(Controlled by The Great Lakes Power Company, 
Limited) 


History and Property—Incorporated May 22, 1888, 
in Canada, and by subsequent legislation Aug. ioe 1902. 
Franchise granted July 1, 1901 for a period of 29 years, 
gives exclusive use of. all streets in’ Sault Ste. Marie. 
Linerof road:,In Sault.Ste.,,Marie, 3:68 miles; siding, 
0.22 track, 3.90 miles. Gauge, standard. 
Rails, 80 lb. T. Motor cars, 14; snow sweeper, 1. Power 
purchased from Great Lakes Power Co.,Ltd. Also 
operates ferry between Sault.Ste. Marie,.Mich., and 
Sault Ste. Marie, Ont. 

CAPITAL STOCK 

wuthobed and outstanding, $150,000; par, $50. All 
owned by Great Lakes Power Co., Ltd, ‘and deposited 
(except directors’ qualifying shares) under that Com- 
pany’s First Mortgage. Annual meeting.in, February. 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Grossincomeyt ie oa $120,859 $110,283 — $109,896 
Oper. exp., taxes & deprec. 96,100 94,462 96,117 

Netvearnings) (te v5 2. oh $24,759 $15,821 $13,779 
Hiiterest. chareés~t 00.7. ..Wk 1273 12,444 10,670 

Surplus iopuyeane otic sak $11,978 $3,377 $3,109 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Property vaccwmmabe., .2 015. ita’ $635,909 $671,051 $596,928 
Materials and supplies ..:: 7,290 6,642 6,552 
Cashin: Spee oniiageay Laan! 10,333 2,852 7,028 
Wnbilledvincomes. (Genser 62 62 62 
Notes & accounts receivable 622 574 620 
Prepaid expenses ......... 3,187 3,306 2,279 
Deferred)idebits 25) 32 .).ly Siete Ry, Seinen ne 200 

Testa Ss AG a. Fee e $657,403 $684,487 $613,669 

Liabilities— 
Capital stock wee eee oe es - $150,000 § $150,000 — $150,000 
Advances from affil. cos. ». 188,000 223,957 175,896 
Accounts payable ........ 7,100 2,200 3,512 
Other current liabilities ... 1,595 746 1,159 
Retirement reserve ....... 197,182 205,380 185,380 
Other reserves! 29.0.0. 3.014 20,159 19,185 17,947 
Surpitise wuiicr ayo eee 93,367 83,019 79,775 

DORAL Mei aia te UR nest $657,403. $684,487. .. $613,669 


Officers: James O. Heyworth, Pres.; Martin J. In- 
sull, V-P., Chicago, Ill.; John A. McPhail, V-P. & 
Asst. Treas., Sault Ste. Marie, Ont.; Oliver E.. Mc- 
Cormick, Sec. & Vreas. ory) Knight, Asst. Sec., Chi- 
cago; Illy; J.’ M. McNeil, Asst. Sec., Aud. & Pur. ‘Agt.: 
oS Pickering, Gen. Mer., Sault Ste. Marie, Ont, 

Directors: Samuel Insull, Martin J. Insull, James L. 
Martin, James O. Heyworth, Donald. R. McLennan, 
Chicago, Ill.; Arthur Sinclair, New York; John A. Mc- 
Phail, Sault Ste. Marie, Ont. 

General Office, Sault Ste. Ont. 


Marie, 


THE PROSPECT ELECTRIC LIGHT 
AND POWER COMPANY 


History—{ncorporated Oct. 17, 1904, in Ohio. Fur- 
nishes electricity in Prospect, Ohio,'serving a popula- 
tion of about 1,300. Franchises expire in 1938. No. 
of meters, 415.. Annual output of electricity, 250,000 
k.w.h. Prices: Base rate, 10 cts. per k.w.h., minimum 
rate 3 cts. 

CAPITAL STOCK | 

Authorized and outstanding, $20,000; par, $100. 
Annual meeting, second Monday in January, at 
Marion, Ohio. ' 


Dividends—1914, 3%: 1915, 4% ; 1916, 6%; 1917, 


Ha pe 0% 5 18, 1920 and 1921, 8%: 1922, nhc 
©; 1924, 16% 11925, 12%; 1926, 20%: 1927 
321%. a ie me 


FUNDED DEBT 
one. 


INCOME ACCOUNT,. YEARS ENDED. DECEMBER 31 


1927 1926 | 1925 

Gross revenue from electric rae 

Operation ernst PMA ahs $18,375 $17,725 $15,670 
Operating exp. & taxes ... 13,004 i349 NE2,3631 Yush10;804 
Depreciatron a ewok 1,064 . 1,462 5 L,617 

Net operating revenues .. $4,310 $3,900 $3,249 
Otherincdme T/T se, 1,299 : “785 1,094 

Rotaltincome A. ah24tie) $5,609 sate: 685 $4,343 
Other expenses .......:... 1,250 1,203 1,058 

Bal. available for divds. .. $4,359 $3,482 > $3,285 
sDividemdst #.. wines. eee - 6,500. - 4,000. - 2,400 

Surpius for year | jal me $2,140" esas >” * Sean 
Surplus forward? ir. * 220s. 11 5592 TA TBO 10,999 
Adjustments to surplus ... § TCH / 102 

Profit and loss surplus .. $9,403, $11,530 $11,986 


*Of which paid from surplus: $1,000 in 1925; $2,000 in 1926; 
$4,500 in 1927. +Deficit after dividends. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property*aécount......... $33,469 $35,164 $34,012 
Materials and supplies .... 1,165 643 727 
RGIS eI Ge Gc hans Mana ie, 5 ho ay 763. 1,002 950 
Notesreceivable +. (1 fS12979 We aia eae 1,000: - 3,000 
Accounts receivable ....... 2,117 4,462 1,977 
Unexpired insurance....... 41. 127 162 
Deferred upkeep fund ..... 9,030... BaeoR Bite Tae 

OGRE ac OE hs eee $46,585 . $42,398 $40,829 

Liahbilities— ee a 
Wesital stock: see ae $20,000 $20,000 $20,000 
Accounts payable 2... 824 1,776 1,588 
Rhames “accrued 74.0 syne) we 574 597 549 
Reserve for deferred upkeep 6,753: 8,486 7,206 
Saar lars: 8 Vee Ee ee 9 ,404---sx 5214 539 11,986 © 
Borrowings. from. deferred be ee 

ple ep titi onuieria sua eee 9,030)2.): Fo5) ee teed 

Total) fc. selena $46,585 $42,398 $40,829 

Officers: Geo. Whysall, Pres. & Gen. Mgr.; Chas. C. 
Whysall, V-P.; John J. Hane, Sec. & Treas., Marion, 


Cig Carl Gabriel, Supt., Prospect, oh 
Directors: Geo. Whysall, C. T. Whysall, Chas. C. 
Whysall, John J.. Hane, H. B. Hane, Marion,,O.);; 
General Office, Marion, Ohio. Operating Office, 
Prospect, Ohio. 


THE GAS COMPANY OF CHEBOYGAN 
History—Incorporated April 6, 1926, in Michigan; 


successor to Cheboygan Gas Light Company (for last. 


published statement, see 1926 Public Utility Volume, 
page.2355). 
514. Number of meters, 300. Sales in 1927,’ 5,230, 400 


rah i 
CAPITAL STOCK 


Authorized and outstanding, 1,000 shares of no par 


value. 
FUNDED DEBT 


None. ihe migeoeadinger = 


Officers: George H. Waring, Pres!; 


Treas., Cheboygan, Mich. 
General Office, Cheboygan, Mich. 


ey BLes LIGHT AND RATE MAE Mice 
COMPANY 


tory and Property—Incorporated June 14, 1916, 
in Del.; reorganization of the Albia Gas Co., Albia 


Interurban Railway and Southern Iowa Railway” & 


Light Co. (see Manual for 1916, page 1407). 
chises expire in Aug., 1941. 
erates.an electric light, 


Fran- 


gas, heat and power. plant. 


Property consists of power house, distributing sys- 
Miles of gas 


tem and a 16.5-mile transmission line. 
mains, 8... No. of gas meters, 482;; Annual output, 
gas, 12,221,000 cu. ft. No. of electric meters, 1,218. 
Has contract for all municipal lighting, heating and 
power in City of Albia, Iowa. 


Supplies gas to Cheboygan, Mich. Pop- 
ulation served, approximately 5,000. Miles of mains, 


Charles Mc- 
Pherson; M-P.; Grand Rapids, Mich. ; : Kurt Acker, Sete 


Company owns and op- > 


All franchises: consoli- . 
dated and extended for 25 years from, Aug:'6, 1916. | 


atic 


ee 
a ee en ae 
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CAPITAL STOCK 
Authorized and outstanding, $400,000 Common (par, 
$100) and $100,000 6% non-cumulative Pfd. (par, $10). 
Pfd. stock has preference for assets and dividends, and 
cannot be called. Stock transferred at Company’s 
office, 211 Brady St., Davenport, Ia. Annual meet- 
ing third Monday in March. 
Dividends—Initial Pfd. dividend of 14%% was paid 
July 23, 1917; quarterly dividends at same rate were 
regularly paid, F, M, A& N 1, until July, 1918; none 


since. 
FUNDED DEBT 


$500,000 First Gold 5s; dated July 1, 1916; due 
July 1, 1941, int. Jan. and July 1, at Empire Trust 
Co., New York, Trustee and Registrar. Coupon, $100 
and $1,000; principal may be registered. Authorized 
issue, $500,000. No sinking fund and bonds cannot be 
called. A first lien on entire property now owned or 
hereafter acquired: Company pays Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Bross earnings ........... $132,065 $128,961... $129,354 
meperrexp. & taxes ....... 104,581 99,505 98,885 
Mepreciation ............. 21,005 6,448 6,468 
Net earnings ........... $6,479 $23,008 + ~—- $24,001 
Meer WiGOMme.............: 1,873 2,003 1,819 
Bebotal income ......:.:.: $8,352 $25,011 ~ $25,820 
Meee “interest ............6+ 25,000 25,000 25,000 
Mummerrttit.. etc... 2. ke 2,514 7,747 46,419 
Biotal i¢harges *s....:...: $27,514 $32,747 $71,419 
Meme for year. ......:... $19,162 $7,736 $45,599 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ......... $983,463 $980,683 $979,965 
Materials and supplies... 11,593 10,01 17,541 
ein ae i lle ie ed deka 3,607 6,467 2,143 
Notes & accts. receivable.. 13,968 28,222 21,617 
Other current assets ...... 529 1,774 843 
Bond discount and exp. ... 20,111 21,601 23,091 
Morporate deficit ......... 129,713 96,098 88,362 
0 $1,162,984 $1,144,863 $1,133,563 
Liabilities— 
Memmon stock ..........™% $400,000 ~—$400,000 $400,000 
)Preferred stock ...... ssa): 100,000 100,000 100,000 
Punded debt ............. 500,000 500,000 500,000 
Notes & accounts payable.. 48,324 64,146 59,922 
Piterest accrued... .:...°: G40LG ila. ces es 827 
Other current liabilities ... 1,886 1,757 1,561 
_ Reserve for taxes .......+. 2,155 5,030 4,506 
Deferred credit items ..... 10,674 10,674 10,674 
_Keserve for depreciation .. 99,305 61,491 55,260 
MIPPESET VES co. .cess w he eee 1,766 813 


on oh hee $1,162,984 $1,144,863 $1,133,563 
Officers: J. Ross Lee, Pres.; E. F. Bulmahn, V-P.; 
H. R. Bechtel, Sec. & Treas., Davenport, Ia.; Bert 
Dunkin, Gen. Mer., Albia, Ia. 
Directors: J. Ross Lee, E. F. Bulmahn, Frank S. 


Payne, H. R. Bechtel, Davenport, Ia. 


i! 


General Office, Davenport, Iowa. 


CITIZENS’ GAS, ELECTRIC & POWER 
CO. OF NANTUCKET, MASS. © 


_ History and Property—Incorporated April 5, 1905, 
in Mass.; successor to Nantucket Gas & Electric Co. 
Supplies gas and electricity for light, heat and power 
in Nantucket and Siasconset, Mass: Population served, 
3,000. Miles of gas’ mains, 14: Prices: Gas is billed 


_ at $2.80 per 1,000 cu. ft.; discount 20 cts. if bill is paid 
/ on or before 10th of month. Electricity is billed ef- 


teetive March 1, 1927), at 23 cts. per k.w.h.; discount 
2 cts. if bill is paid.on or before 10th of month. Has 
city contract for lighting, Nantucket. 
=r CAPITAL STOCK 

Authorized and, outstanding, $200,000 (increased 
from $125,000 in 1927); par, $100. Annual meeting, 
third Wednesday in February. 

Dividends—Dividends paid as follows: 1909 and 
1910, 4% each; none thereafter until Aug. 1, 1914, when 


4% was paid; Aug., 1915, 4%; 1916, 414% ; 1917, 6% ; 
1918, 6% ; 1919, 614% ; 1920 to 1922, 8% per annum; 
1923, 9% ; 1924 to 1927, inclusive; 8% each: payments 
M.J,S & D1, at office of the Company, 56 Main St. 
FUNDED DEBT . 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross! earnings sens ase $114,220 $105,531 $91,480 
Opet exp. &taxesmer 83,097 67,534) 69.234 
Depreciation ........0.... *11,994 9,0351 ad oe 
Net ‘earnings, ah. tats. $19,129 $28,962 $22,246 
Other, meometeryen. tac we 1,493 | BASV eo eT RN ae 
Totainesme we t.4). IA: $20,622 $30,537 $22,246 
Intenestxchangés.23. sak: it 5,739 4,125 3,411 
[te Reema we FE eee pa ede Oe VA VY Pees. Sea 
Balance for dividends ../°"! © $14'883°. $26,342 | $18,835 
Dridends! paid’). SIT 13,000 10,000 9,000 
Surplus. for years see $1,883 $16,342 9.835 
Earnings Per Share ....... $7.44 $21.07 $15.07 


*In addition $3,466 was appropriated from surplus account 
for depréciation. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property, account.\..4 2.- «44 $356,218 $262,575. $206,892 
Othemmvestments oa a2, ise os a Da 311 
Materials & supplies ...... 16,551 11,135 9 288 
Gash. 2.2. ee ae, oo 1,298 248 11,174 
Notes & accts. receivable... 11,681 14,117 10.734 
Prepaid int: & insurance... 4,268 3,118 2,643 

Total Was amt een $390,016 $291,193 $241,042 

Liabilities— 
Gapitallhstockerpigiyicacly: % $200,000 $125,000. $125,000 
Hutnded debt ' .aascohh Meee 18,000 18,000 
INfOteSa Pavia Dilek sat cena ice: 100,000 69,000 45 900 
ACCOUIOtS Payablen. ees. cya 5,423) 3841 f 25 
Tnterestiactried 12 (Ye AOA { v3 79H217 
Consumers’ deposits ...... 30}-; ager eb eh: ses <b reas 
Reservecion. taxed M4 hae W\OPLS opt VRE Se te ange te 5 
Depreciation reserve ...... 48,374 39,226 31,198 
Profit*and ‘loss 42) 2 aveeee 34,542 36,126 19,602 

Total, Aawahet dda. eee $390,016 $291,193 $241,042 


Officers: George C. Rule, Pres.; Wm. C. Brock V-P., 
Sec., Gen. ,.Mer..& Pur..Agt.;.Albert G. Brock, Treas. ; 
Nantucket, Mass.; Wm. C. Canning, Aud., Boston. 

Directors: George C. Rule, William C. Brock, Albert 
G. Brock, Harry B. Turner, Fred V.- Fuller. John P. 
Conway, Joshua B. Ashley, 3rd, Nantucket, Mass.; 
Franklin -E. Smith, Newton, Mass:; Charles R. Prich- 
ard, Lynn, Mass. 

General Office, Nantucket, Mass. 


CANADA ELECTRIC COMPANY, 
LIMITED 


History and Property—lIncorporated in 1889, in Nova 
Scotia. Furnishes light and power to an industrial and 
mining territory in North Western Nova Scotia, in- 
cluding the towns of Amherst and Springhill, and con- 
tiguous territories, in addition to the two Cumberland 
County coal fields. Total population supplied, 20,000. 
The Company’s plants consists of a 2,000 k. w. (2,700 
h.p) generating plant at Chignecto, N.S. A new plant, 
with an ultimate capacity of 4,000 k. w. (5,200 h.p.) is 
under construction at Maccan. Company also owns 
the entire street lighting and power distribution system 
with standby plant, in the Town of Amherst, as well 
as inter-connecting high tension transmission lines, 
aggregating 34 miles in length. 

In 1927, Company acquired a controlling interest in 
the Eastern Electric & Development Co., Ltd., which 
supplies the town of Sackville, N. B., with electric 
light and. power. 

Under the Nova Scotia Public Utilities Act; the Com- 
pany is entitled to earn an 8% interest return on the 
capital value of its plant.and 4% depreciation on same. 

CAPITAL STOCK 
» Authorized, $500,000, Common; 
000; par, $100. . 


outstanding, $470,- 
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PUBLIC UTILITIES 


Annual Meeting—In March. 
Dividends-——On Common, 6% was. paid in 1926. 


FUNDED DEBT 


$470,000 TWENTY-FIVE YEAR 644% FIRST MORTGAGE 
SINKING FUND GOLD BONDS; DUE MARCH 1, 1951 


Dated March 1 1926. , 

Interest Payable March and September 1, at any 
branch of Bank of Nova Scotia in Canada or at the 
Bank’s agency in New York City. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Eastern Trust Co., Montreal. 

Provisions of Issue—Authorized $500,000; issued 
$470,000. The ‘terms of the Act of the Province of 
Nova Scotia, under which Company is incorporated, 
provide that its bonded debt shall not exceed the 
amount of its capital stock, paid up and outstanding. 
The remaining $30,000 of authorized. bonds may only 
be issued after a corresponding amount of Common 
stock has also been issued. 

Purpose of Issue—Proceeds used to finance erection 
of plant at Maccan, N. S., and to redeem an outstand- 
ing issue of $30,000 First Mortgage bonds of Company. 

Callability—Subject to call in whole or in part on 
60 days’ notice on any interest payment date up to 
and including March 1, 1931, at 105; to March 1, 1936, 
at. 104; to March 1, 1941, at 103; to March 1, 1946; at 
102%and to‘Sept: 1, 1950; at 101. 

Sinking Fund—An annual cumulative sinking fund 
of 2% of the amount of bonds then outstanding, to- 
gether with interest on bonds previously redeemed and 
cancelled through the action of the sinking fund, first 
payment of which commences March 1, 1928, is calcu- 
lated to retire the entire issue by maturity. 

Security—Bonds constitute a first mortgage on Com- 
pany’s fixed properties, now owned or hereafter ac- 
quired, and are a floating charge on other assets. 

Legal Opinion—Logan & Smiley, Amherst, N. S. 

Original Offering—First publicly offered ($450,000) 
in August, 1926, at par and interest, by Hanson Bros., 


Montreal, Toronto, etc., and Eastern Securities Co., 
Ltd., St. John, Halifax, etc. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Gross Carhings  .... sss) sme ache ei $233,898 
Operating’ expenses and’ taxes’... 77). . eae 141,590 
Depreciationt 71.2... Ea ae 29,000 
Niet: earnings. ».: .%.. s ispunist es be See ee $63,308 
Interest charges’, . . s-. «Sasceidctaphhod care eee 23,914 
Sinking’ fund: ..... 6. 0. 0 op ee ee nee 7,500 
Surplus fof year .0.0.4.i0 di..tneee $31,894 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Property account 
Other investments 


ace jelehe «ene: teh © doce oye 6 =) whe Giese #6 (ell Meare te 


$1,082,050 
205 


oe .e wre 6 0 60 0 0gs 0.6 we 6 op efe me istshisl let Sl lel is 


Materials’ ‘and supplies'?2.4 <2). yoo) ee ee eee 11,099 
Gash Orr Roe OL) UTR. Pe Sea ee ee 11,706 
Accounts; secetvableriniccecp acitee eee e eee 41,120 
Other, current..assets:.4..: «cusp caasop eben cae 5,937 
Unadjusted “debits. 0. 4.42... ay ee 42,821 
Deferred debit items 2.0... 0.6 san She ee 2,893 
Wrotal 0... Qs 2 oe. Rage ea eee eee $1,197,831 
Liabilities— 
Common: stokes So 0 eae ieee to: sa oe ae $470,000 
Panded debt et 06. Se oO en ee 470,000 
Notes payables ic OV. sae com 2 es ee 18,000 
Accounts payable... c20 it. see 30,662 
Intérest: accrued’ i. (007200 Ge eee 9,885 
Deferred® credit atems “25> on. ose eee 1,266 
Réserve for depreciation -3.% . 25 bee) eee 127,476 
Réserve for.sittking fund ctcn .. 2. eee cere 7,500. 
Profit-and loss‘surplus, 5. 2%... 4. eee eee 63,042 
otal... AST oss 5 con eepp les 6 een $1,197,831 


Officers: W. G. Hanson, Pres. & Chrm, of Board; 


Hon. W. G. Mitchell, ;V-P.; Montrealy Ht Mirarpen 
Sec. & Treas.; N. T. Avard, Gen. Mgr., Amherst, N: 3S: 
Directors: Hon. Walter G. Mitchell, W. G. Hanson, 
William Hanson, R. Wilson, Jr., Montreal; G. Rat- 
cliffe Hulme, London, Eng.; Jas. MacMurray, St 
JGErEa NB. 
General Office, Amherst, N. S. 


CHICAGO TUNNEL TERMINAL CORPORATION 


History—Organized under the laws of Delaware, 
June 7, 1923. Acquired in September, 1925, the capital 
stock and mortgage notes of the Chicago Tunnel Com- 
pany and Chicago Warehouse & Terminal Company. 
Also owns stock of Chicago Tunnel Transportation 
Company, organized in Illinois, May 16, 1927, with 
$10,000 capital stock. 


GENERAL BALANCE 


Assets— 1927 1926 
Stocks andsnotes owned, vei sae ies $623,608 $613,698 
Other investtirents oe. wee: 10,040 88,304 
Cash ASr LEST RGE Whee, CYL oleae Lit op 19,895 30,582 

SE ORALY fax re bret elites: hs cine k tamale oe $653,543 $752,554 


Officers: R. J. Dunham, Pres.; S. W. Tracy, V-P.; 
G, E. Shipway, V-P.; J. J. Mitchell, Treas. ; L. J. Gund- 
lach, Sec. ;& Asst. Treas::-R. S. Tuthill, Asst. Sec. 


CAPITAL STOCK 


Authorized, 20,000 shares of no par value; out- 
standing, 18,882 shares. Secretary of company acts as 
transfer agent. 
&: Trust Col, Chicago. 
day in March. 


SHEET, DECEMBER 31 


Liabilities— 1927 1926 
Gapital: Stock Sie ee Beane ee $653,357 $658,054 
Liquidating dividends declared ....... 186 94,520 | 


Total 


@ @ 6 0 0 0 Be 0 © 0 Gls « «tet Bpeyella’ mibte see sl ib)\v iim 


Directors: R. J.’ Dtinham)/"G!* EH. shipway; |e 
Mitchell, C. A. McCulloch, J- Harris, E. C. Kohlsaag 
S.W. Tracy, R. M. Shaw. 3 

Office, Chicago, Illinois. 


CHICAGO TUNNEL COMPANY 
(Controlled by Chicago Tunnel Terminal Corporation) 


History and Property—Incorporated March 27, 
1912, in Ill., and acquired the property of the Illinois 
Tunnel Co. The property consists of 52 miles of small 
single track freight tunnels underlying streets in the 
central business section of the City of Chicago, III., 
about 3,300 freight cars, and 150 electric locomotives. 
It connects with facilities of the Chicago Warehouse 
and Terminal Co., consisting of about 10 miles of tun- 
nels and terminal facilities under all railroad freight 
stations, four universal freight stations, and premises 
of a large number of private shippers and buildings. 
The entire system placed in operation Sept. 1, 1907, is 
2 ft. gauge; rail, 56 lbs. Franchise expires in 1929. 


CAPITAL STOCK 
Authorized and outstanding, $100,000. All owned 
by Chicago Tunnel Terminal Corporation. Annual 
meeting, second Monday in March. 
paid. 
DEMAND NOTES 


$23,057,306 6% Demand Notes, of various dates, due 
Authorized © 


on demand; interest payable in Chicago. 


issue, $24,000,000. Central. Trust Co. of Illinois, 


Chicago, Trustee. The notes were issued to take over | 


ual 


operation and possesion of all tunnel properties. 
first lien on entire property. 


Registrar: Continental National Bank | 
Annual meeting, third Tues- | 


By 


$653,543 $752,554 


No. dividends © 


1 
| 


(1 
\ 


hn 


; 
, 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
aries irom operation 2.55. 3.60. ye ee ee $681,160 $705,213 $627,649 $619,430 $642,587 $636,808 
Sptatunmvexpenses .... 2... UGRUIRL. E.G: 503,643 532,619 460,844 495,187 496,503 457,568 
Seeeas PAE lait Ari ¥ dey. (2 AEG “1S@. 3? Awa 102,565 105,300 94,699 92,362 76,294 68,352 
RPP CIQUOM Ib PEEL - = AOS - SF de LOT. 44-4 106,673 95,127 67,697 101,284 95,140 95,023 

BRPPCRENIN GS, Th ht ce nce ete Soh a oe See SS *$31,721 *$27,833 $4,409 *$69 403 *$25,350 $15,865 
SNNEE TSS CQTIOS 97.8 on Sowa doc Fut Dd. Oa ode, PTI 12,905 12,655 13,059 19,015 15,987 13,710 

SERBS COME ot), ss: negate. Himetereea~ <> oak ees *$18,816 *$15,178 $17,468 *$50,388 *$9,363 $29,575 
MIRC TIG SOQ ts ory, os karte AE oc + es oe eee: 1,399,236 1,405,058 1,411,236 1,420,236 1,420,236 1,420,236 

meraiistor years .ggs.curtset Jiab di. tS. Rtas $1,418,052. $1,420,236 $1,393,768 $1,470,624 $1,429,599 $1,390,661 

* 
ee GENERAL BALANCE SHEET, DECEMBER 31 ° 

Assets— 1927 1926 1925 1924 1923 1922 
men DehtY? ACCOUN tes. rere ers 6 eerie TY gers $20,102,785 $20,083,481 $19,996,684 $19,990,261 $19,957,919 
Miscellaneous investments .............. ZS, HQ2 399,528 300,000 : 
meeeirom affiliated companiess.f.......203,%%. 68008 «daa ws. 2,533,045 § 2,886,337 2,835,834 2,834,112 
Seereetials and tsitpplies . .... .QtOAds.. - . . ar. -cseeede: 44.648 74,456 51,894 68,035 66,605 48,885 
ee een 90,842 42,472 57,701 128,349 92,595 34,284 
Smerent accounts: 162)... Set ede. Ras 67,265 83,325 72,100 . 76,622 69,912 51,139 
Beeenteted emia yc). O00 Sh. ...55. 000.08. p «QOS  -1OGD. 186 5,741 3, L 145i Sk bes teri 
BEDGIG EXPENSES —nr nes... eer. meee 6,516 6,354 6,154 7,006 6,424 6,353 
Seiand Josssoc,Ate..... Set 2I2.... 0. 052Ne. 27,203,670 25,785,650 21,828,521 20,434,753 18,967,664 17,528,933 

IEEE Fake ARES), oo: ssl ocgcese FPE)-CUGTS 2 D> ores ones $47,973,407 $46,395,042 $44,908,082 $43,603,527 $42,032,409 $40,461,625 

Liabilities— 
ESS 0 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 
MPISTEATIG MOLES yo ooo seen cme wyeeyagy ons, epeyersna ot MeO 23,057,306 23,057,306 23,157,306 23,407,306 23,407,306 23,407,306 
Sresmpayable Onel. .os.u. deesel ee. CAS 313,300 313,300 313,300 313,300 313,300 313,300 
Serene) Habilties ..i./2.....85 1 20812... ARE 20,769 43,294 28,961 27,276 36,555 29,099 
RP CCTING@H iar... |. Sedan > is sage 22,403,544 21,004,307 19,599,249. 18,188,045 16,767,777 15,347,540 
MEIREGPACCIUCO Set cA chlo. shoe es OG fans Cele a 598,424 516,697 431.624 355,508 280,453 224,092 
Meccrued depreciation... ....h¢>.di. 0.00. .Ga bo. 1,472,585 1,354,394 1,263,539 1,204,120 1,119,610 1,032,130 
BTA DIC Bais «Lin. ss jain whee o = fags WE NEOs 7,479 5,744 5,325 5,000 4,189 4,939 
SESS FS Ch ec er en a 8,778 2,972 3,219 3,219 

Mee tree RCS, SY MAST ote. $47,973,407 $46,395,042 $44,908,082 $43,603,527 $42,032,409 $40,461,625 


Officers: S. W. Tracy, Pres.; R. J. Dunham, V-P.; . . 
C. A. McCulloch, V-P.; L. J. Gundlach, Sec. & Treas.; EC COPE SE dd eer: ec ae BOOT 


J. H. Burke, Traffic Mgr.: A. Slade, Chief Engr.; J. Tracy, A. Slade, W. J. Gavin, Chicago, Ill. 
W. Costello, Supt. of Trans.; D. Bonner, Pur. Agt., General Office, 754 W. Jackson Blvd., Chicago, IIl. 
Chicago, II. 


CHICAGO WAREHOUSE & TERMINAL COMPANY 


(Controlled by Chicago Tunnel Terminal Corporation) 

History and Property—Incorporated under the laws a tee Rak 7 hg 
of Tll., Nov. 30, 1904. Property consists of about 10 Authorized and outstanding, $100,000; par, $100. 
miles of tunnels and terminal facilities, connecting Annual meeting, second Monday in March. No 
with all railroad freight stations and four Universal dividends paid. 
Freight stations, for receiving and delivering L. C. L. FUNDED DEBT 
freight shipments. Also connects with a large number There are outstanding $6,193,343 6% Mortgage notes 
of private shippers and buildings for removal of ashes issued in payment of the property. Notes now held 
and delivery of coal. Operates in conjunction with by Chicago Tunnel Terminal Corp. 
the Chicago Tunnel Company. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


\ : 1927 1926 1925 1924 1923 1922 
Meminizs from operation...... .... eee canvs on $752,729 $847,724 $716,412 $622,219 $684,265 $612,202 
Semaine vexpenses’ foe. VPP RS 688,704 779,952 650,894 577,596 607,933 486,260 
EEE et Peet, 090. 2. SI RAS 3,357 3,412 3,314 2,854 3,134 3,024 
Seteration fh <:aeeh Iss ocd aber. obser). tai seen Slee 56,568 58,153 32,224 45,528 82,730 136,616 
Re et gi lel an $4,100 $6,207 $29,980 *$3,759 *$9,535 *$13,698 
SENCOMe ots ee PE PATE Oks © 17,071 34,506 15,374 16,874 27,356 8,659 
SMC OTC FEES 2s). cs oN hs tk od Gees. $21,171 $40,713 $45,354 $13,115 $17,821 *$5,039 
aS SSP Sn Stan eta 372,558 374,051 378,748 382,702 382,519 380,134 
MEMES WEAL ke is les oc ees cece $351,387 $333,338 $333,394 $369,587 $364,698 $385,174 
*Loss. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
| Real estate, plant & equip... $6,274,752 $6,271,876 $6,237,986 Common stock ........... $100,000 $100,000 $100,000 
Additions & improvements. ........  ........ 45-890 * HKunded*debtss4 224)... eek 6,193,343 6,193,343  6,193.343 
Other investments escent ieyed 231,996 185,000 5000" Ballsopayable. meat ee 4,467 35,457 76,958 
Materials and supplies .... 25,571 26,740 29,683 Accounts payable ......... 93,918 115,472 114,626 
Be VBA Gass As. 77,891 62,086 WOU2 eR CCTUed, EAXCS ote a te 46 346 288 
Accounts receivable ....... 260,091 307,716 267,555 Actruéd interest. 0b. 5,769,411 5,397.955 5,025,675 
Other current assets ...... 7,578 8,190 7,075 Other accrued items ...... 1,984 1,807 1,189 
Deferred charges ......... 3,468 5,862 1,896 Accrued depreciation ..... 660,414 605,748 553,284 
Profit and loss deficit ..... Ot ZOO OOO TDG. esol O06 (OtbersreSGeyves oc. tila ois 5,000 13,500 9,200 
Ea ES a $12,828,583 $12,463,628 $12,074,563 PANE. Seles tea SE $12,828,583 $12,463,628 $12,074,563 


Officers: S. W. Tracy, Pres.; R. J. Dunham, V-P. ; Directors: R. J. Dunham, C. A. McCullough, S. W. 
C. A. McCulloch, V-P.; L. J. Gundlach, Sec. & Treas.: Tracy, J. H. Burke, A. Slade, W. J. Gavin, L. J. Gund- 
J. H. Burke, Traffic Megr.; A. Slade, Chief Eng.; J. W.  lach. 

Costello, Supt. of Trans. Office, Chicago, III. 
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PITTSFIELD COAL GAS COMPANY 


History—Incorporated 1853, in Mass., under Special from $750,000 in 1925); par, $100. Annual meeting, 
Act. Franchise perpetual. Supplies Pittsfield, Dal- fourth Tuesday in January. sou syxd ve ; 
ton, Lenox and Lee, Mass. Population served, 55,000. Dividends—6% per annum previous to. 1910-11 fiscal 
Annual output 400,000,000 cu. ft. Daily capacity, year; 1910-11 to 1912-13, 7%; 1913-14 to 1921, 8%; 
2,500,000 cu. ft. Miles of mains, 139.. No. of meters, 1922, 9%; 1923, 9%; 1924 and 1925, 8% each; 1926, 


13,522. Pricétnet, $1.502t0 $1.00, 8% regular and 1% extra; 1927, 8% regular and 1% 
extra; payments quarterly. 
CAPITAL STOCK "i FUNDED DEBT 
Authorized and outstanding, $1,000,000 (increased None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Gross earnings, incl. other income (net) ...... $557,875 $578,889 $532,406 $530,717 $537,636 $508,221 
Operating expenses and taxes ................ 408 875 428,406 §437,551 393,624 430,466 *420,341 

Nethearnings, a evden. isons oenia (Ones $149,000 $150,483 $94,855 . $137,093 $107,170... $87,879) 
Interest) yo wiih, i. atege: 02 « usaltere/s acai eaeten eee 19,553 20,063 21 G09 34,265 ‘se Dass idem 
Depreciation and Other resefves. =... 2. Jesu he. 25,760 PBISIO' oo channels, 37,676 25,602 >. 16,271 

Balance for dividends 0.) 58.00 2) A BALAN. $103,687 $101,821 $67,520 $65,152 $81,568 $71,608 
Dividends ‘paidhili. 3: oa de be OR ae 90,000 90,000 60,000 48,000 - 54,000 54,000 

Sufplus: for yearsie 00°C Ms ee) Aen $13,687 $11,821 $7,520 $17,152. $27,568 $17,608 
Barnings“ Per: Share vr... sr bse. ee £$10.37 +$10.18 +$9.00 +$10.85 $13.60 $11.93 


*Includes interest, etc. tBased on $600,000 stock in 1924, $750,000 stock in 1925, and $1,000,000 stock in 1926 and 1927. §$In- 
cludes depreciation, etc. es. 


GENERAL BALANCE SHEET, DECEMBER 31 Tigye 
Assets— 1927 1926 1925 1924 1923 ldsvdQ22s20u4 


BrGpenty (ac couiitien No ANNs Ways eae sheen $1,624,541 $1,517,872 $1,431,355 $1,305,178 $1,177,069 © $1,032,711 
Gast Go oT Pm eR eek eer eats ia eocee 6,619 hs 239.847 268.408 247 237 FOP 0 TAs 
Curent: ASSets hah PGi EUR Ra Nea 197,744 247,013 , , ; bey aoa 
linvestments, pes foe EE SS ae NN 4.460 34,686 34,686 26,454 27,003 '25;0237. 
Rrepatd’ accoumbsy ts: lle sca eel) eee ieee 5,774 7,183 8,717 Braiata ot. wi. BORA, “ete 
TOP M iiss ARE i te Oba eH ca ae dpa ilo $1,839,138 $1,815,918 $1,714,605 $1,600,040 $1,451,309 $1,249,748 
Liabilities— 
Capital Stocle ws. ameccinn, Glut lay ees sche 5 A Oe $1,000,000 $1,000,000 $1,000,000 $750,000 $600,000 $600,000 . 
Premio on. capitals stocle rae. lsc: Se ae 106,500 106,500 106,500 81,500 66,500 66,500 
(Biorb Foxoi gw a: avard Che tes is Chslbaryes| quell Mb nice a a 4: cil lt aa ihe a 240,000 240,000 300,000. oy ctu SO en ie me eonet ne 
Consumers’ .depositss gasticd. Bie eid. A LIRR seek 17.437 16,496 17,063 14,255 14,422 11,879 
Current.accounts payable tine Jc tau «conan sn 12,248 8,358 9,135 17,450 12,243 12,699 
Notes: “pasiablliet hey Cem SS ce AO aa hee 395,000 160,000 95,000 220,000 596,200 443,200 
Reserve tonywedetal: tax Wc eee re tai li eon tel anti 16,553 16,416 9,444 ; 13,992 
Reserve: for-depreeiation «suv Sy. ie puke 171,106 160,474 142,257 137,220 99,481 63,031 
OtherPmeserves MOS Se TO ee Gs) Bl NED 7,651 8,718 8,071 3590! 
Profit,and, Joss. ie ass oe Bee RS te wee 112,643 98,956 87,135 79,615 62,463 34,894 
Oba Tate: 2).! ae EeS: 5 8 GORD AMR act OR ay $1,839,138 $1,815,918 $1,714,605 $1,600,040 $1,451,309 $1,249,748 
Officers WOOL AdamsiPres-:) Gi HaTucker;:VeP. ; Directors: W. L..Adam,,N: C. Hull, G@ HH. fucker 


EVA Ptindbar ‘Ereas iH. C.Craics, Morus Pury Ast. W. G. Backus, T. F. Plunkett, W. T. Rice, M. M. Ches- 
ney, Pittsfield, Mass. 
Pittsfield, Mass. Office, 31 South Street, Pittsfield, Mass. 


WYOMING VALLEY WATER SUPPLY CO. 
(Controlled by Lehigh Valley RR. Co.) 
History—Incorporated April 30, 1900, in Pa. Sup- : CAS ee 
plies water in Luzerne, Northumberland, Schuylkill Authorized, $2,000,000 ; outstanding, $1,686,900 ; par, 
and Columbia Counties. The Company controls and $100. All owned by Lehigh Valley RR, Co. Stock 
operates the following subsidiaries: Denison: Town- transferred by Secretary. Annual meeting, second 
ship Water Co., Beaver Meadow Water Co., Drifton Monday in January. a 
Wott. Co.. Oneida (Water Co. Delnnoivaree Ca: Dividends—Recent dividends have been as follows: 
Hazleton, Water Co., Locust Mountain Water Co., 1918, 77; 1919 and 1920, none; 1921, 4%, 1922 and 3 
Wright Township Water Co., Blackwood Water Co., nes 4.4467 see and 1925, 2.96470 each; 1926, | 
Centralia Water Co., Citizens Water Co, of Tremont, seen 1927, 5.928% ; payments in November. | 


Diamond Water Co. of Hazleton and Tomhicken Wa- FUNDED DEBT a 
terGe: None. - s 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 

1927 1926 1925 1924 1923 1922 
Grass + Carmine wiles et ees ee ko actos mets ese $426,122 $435,115 $411,783 $424,282 $429,876 $376,063 | 
Operating expenses and taxeS.............005. 259,507 268,085 256,412 259,938 278,400 2607,029)0uee 
Depreciation) «ya see cy pitch eae bi a tare 2 Bs aS eis 50,919 46,559 43,264 42,292 38 153.0. of oO ae 
Met feAThihedy ott. t take pe Oe ert eee $115,696 $120,471 $112,107. $122,052 $113,323... $70.28 0eme | 
CHeet TA CONTE eto irae SRE Le Cal che RR etna 4,556 3,969 4.737 4,735 4,865 4,043: 9a) | 
helakihicomeng..4- éccapan ahs de aL "$120,252 $124,440 $116,844 $126,787 $118,188 $74,324 9 | 
Opperuded urns anc. hee Naas ce end oh eels 14,216 24,253 23,938 22,302 10,000 10,241 ) 
Balance for dividends... 0. ........0s0ee0e0e: $106,036 $100,187 $92,906 $104,485 $108,188 $64,083 
Dividends; paids ¢ aw keraldas nea enw fii. Lior e! 100,000 100,000 ~ 50,000 50,000 75,000 75,000 
woul VIN Bae MmEeOn Merci 
Balanced ogcHerlbubhevdect Hy niwhct nine itrus $6,036 $187 $42,906 $54,485 $33,188 *$10,917 
Additigu te SUTDIUS, «x: hoker. eco 122,953 Ol Pace sana Ne, 503 15,6036) O50 ke 2 ace | 
Surplus ¥6F yeah. in Bred ah hoes $128,989 $9,202 $42,006 $54,988 $48,793 $10,917 
: | 


* Deficit. 


| 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
BPE MIACCOUNE «4 | Ainareimdertiigiycti: ert: 6 $23,651 
UEC ENO Na aE R Be why eiohs no ho oboe vs 791,090 
OU fect wy eRe et tes te aah su ess 893,000 
ietner-imvestmrents 2. 1 8, I EG PS OP 740,430 
Mereriaissandtsupplieswy s1na0. Croetis.. sain 27,900 
ER EAB dnc ch ei PALL 4S </A> tent eis Frat - © 76,808 
MMB TIES TECEIVADIC face og syernte siete oie spe dee nap yes 45,591 
MIIEIECHEN TIPU GSCES «col  Nipeite vals e oi 5.0 > iene ola bes 14,607 

ree. OF ee SONNE ae, PAPA Te ae $2,613,077 

Liabilities— 
BRPELESLOCK Ag. eee es SD $1,686,900 
Accounts payable and current liabilities........ 26,991 
MEreReStOACCKIICR Nord... 5. s\ehscede «Mes feta 2,500 
RNa TOT LAKeGIt. oo. Sl bon jae fe veda ew.). os 30,439 
feserve for depreciation. .:2. 55. 232. eee. 369,320 
EE ETT I EO Ee EL 496,927 

a te ee See a's $2,613,077 


Officers: E. E. Loomis, Pres., Bethlehem, Pa.; J. A. 
Middleton, V-P., New York; John M. Humphrey, V-P. 
& Gen. Mgr., Wilkes-Barre, Pa.; A. F: Bayfield, 
mreas,, ©) °G. Baird, Sec’; ‘Cs E, Hildum;.Compt., 
Philadelphia, Pa.; D. J. McGeehin, Supt., Hazleton, 


Pa: 


1926 1925 1924 1923 1922 
$22,700 $21,003 $15,764 $13,549 $11,446 
791,090 791,090 791,090 791,090 791,090 
893,000 893,000 893,000 893,000 893,000 
562,368 536,478 476,006 410,311 337,803 

24,143 11,666 10,382 9,248 3,570 
103,622 47,219 52,848 58,536 54,231 
52,569 61,924 $9,127 38,045 37,793 
17,937 17,875 12,831 669 701 
$2,467,429 $2,380,255 $2,291,048 $2,214,448 $2,129,634 
$1,686,900 $1,686,900 $1,686,900 $1,686,900 $1,686,900 
60,592 25,423 21,283 44,299 52,566 
2,500 2,500 2,500 2,500 2,500 
29,307 26,268 26,817 22,038 15,904 
320,192 280,427 237,718 197,868 159,715 
367,938 358,737 315,830 260,843 212,049 
$2,467,429 $2,380,255 $2,291,048 $2,214,448 $2,129,634 


Directors: E. T. Stotesbury, Philadelphia, Pa.; E. 
EK. Loomis, Bethlehem, Pa.; J. A. Middleton, New 
York; C. E. Hildum, Plainfield, N. J.; John M. Hum- 
phrey, F. W. Wheaton, Wilkes-Barre, Pa.; H. R. Ger- 
man, Maplewood, N. J. 

General Office, 228 South Third St., Philadelphia, 
Pa; 


DIAMOND WATER COMPANY OF HAZLETON, PA. 
(Controlled by Wyoming Valley Water Supply Co.) 


History—Incorporated June 24, 1887,* in Penn- 
sylvania. Supplies water to part of Hazleton and 
West Hazleton, Pa. Wells, reservoirs and pump- 
ing station are located near Hazleton. Operated by 
the Wyoming Valley Water Supply Co. under lease 
dated July 1, 1918, which company pays interest on 
the bonds and any other charges. 

CAPITAL STOCK 

Authorized and outstanding, $120,000; par, $25. All 
owned by Wyoming Valley Water Supply Co. An- 
nual meeting, second Monday in January. No divi- 
dends paid since 1914. 

FUNDED DEBT 

$150,000 First Mtge. 5% Gold bonds; dated Sept. 
1, 1909; due Sept. 1, 1939; int. March and Sept. 1, at 
company’s office, Philadelphia, Pa., or Markle Bank- 
ng & Trust Co.,: Hazleton, Pa. Coupon, $500 and 
$1,000; principal may be registered. People’s Savings 
ee irust Co,, Hazleton, Pa. Trustee. Authorized 
issue, $150,000. Subject to call on any interest date 
after Sept. 1, 1919, at 102 and accrued interest on 60 
days’ notice. Guaranteed principal and interest by 
Wyoming Valley Water. Supply Co. Company pays 


Normal Federal Income Tax up to 2%. Free of Penn- 
sylvania State Tax. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property, aGCopiitumeeti © oe $543,289 $504,487 $453,888 
Other“assetsh a cee 83,838 72,169 §2,163 

ERGtAW, f. Oe Upeeetts weteat cee $627,127 $576,656 $516,051 

Liabilites— 
Gapitalystockwineees,.. vie $120,000 $120,000 $120,000 
irmded. debteuneapines signee 150,000 150,000 150,000 
Othersiliabilities pone. ogee 273,289 133,462 82,862 
Reserve for depreciation .. 83,838 72,168 62,163 
Penieand OSs. ixtdee tae a oe te ee 101,026 101,926 

EGtale Cue as vhosts . ees $516,051 


$627,127 $576,056 

Officers: E..E. Loomis, Pres.,.-Bethlehem, Pa.* J. A. 
Middleton, V-P., New York; D. G. Baird, Sec:; A. F. 
Bavfield, Treas.; Philadelphia, Pa. 

Directors: D. G. Baird, Beverly, N. J.; A. L. Wil- 
liams, J. M. Humphrey, Wilkes-Barre,’ Pa:; E. E. 
Loomis, Bethlehem, Pa.; J. A. Middleton, New York; 
G. H. Foster, Ridgewood, N. J.; C. E. Hildum, Plain- 
Held SNe 

Office, Philadelphia, Pa. 


SAN FRANCISCO, NAPA & CALISTOGA RAILWAY 


History and Property—lIncorporated Nov. 10, 1911, 
in Cal.; successor to San Francisco, Vallejo & Napa 
Valley R.R. sold under foreclosure Oct. 30, 1911. 
Also acquired the Vallejo, Benicia & Napa Valley 
R.R. Franchises extend from 41 to 46 years. Line of 
road: Calistoga to Napa and Vallejo, Cal., 45.05 miles, 
of which 30 miles on private right of way, 12.39 miles 
on streets or highways and 2.32 miles sidings. Gauge 
Standard Cars: Motor, 13; other, 26. Has twenty- 
year traffic agreement with the Monticello SS. Co., 
providing for a schedule of at least 6 round trips per 
day between Vallejo, where connection is made with 
the railway and San Francisco. Power purchased 
from Great Western Power Co. Also owns half in- 
terest in and operates Mare Island Freight Line. 

Napa Valley Bus Co.—This subsidiary of San Fran- 
cisco, Napa & Calistoga Ry. operates a co-ordinated 
auto stage line in the Napa Valley, between Vallejo 


and Calistoga. 
CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $731,700; de- 
linquent, $1,268,300; par, $100. Assessment of $5 per 
share levied July, 1913. Annual meeting, second 
Tuesday in November, in San Francisco, Cal. 
Dividends—None paid. 


FUNDED DEBT 


(1) 
$443,500 FIRST MORTGAGE SINKING FUND GOLD 6s; DUE 

DECEMBER 1, 1936 

Dated November 20, 1911. 

Interest Payable June and December 1, at American 
Trust Co., San Francisco, and at office of E. H. Rollins 
& Sons, New York. 

Denominations—Coupon, 
principal may be registered. 

Trustee—American Trust Co., San Francisco. 

Provisions of Issue—Authorized, $1,000,000; out- 
standing, $443,500; held alive in sinking fund, $156,- 
500; in treasury, $33,000; unissued, $367,000. Escrow 
bonds are reserved to cover 75% of cost of extensions 
and additions, but only when net earnings for the 
preceding 12 months equal twice the interest on bonds 
issued and to be issued. 

Callability—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—1% per annum of outstanding 
bonds, began in 1914, to redeem bonds at 105 and in- 
terest; bonds so taken to remain alive and interest 
thereon added to the sinking fund. 


$100, $500 and $1,000; 
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PUBLIC UTILITIES 


Security—A first lien on entire property of com- 
pany now owned or hereafter acquired. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
(2) 
$599,100 NON-FORECLOSABLE 25-YEAR UNSHCURED 5% 
DEBENTURES; DUE DECEMBER 31, 1936 


Dated November 20, 1911. 
Interest Payable June and December 1, at American 
Trust Co.,'San Francisco, Trustee. 


Provisions of Issue—Authorized, $610,000, of which 
$10,900 held in treasury, leaving $599,100 outstand- 
ing. Provision in indenture provides that bonds shall 
not be deemed in default if company shall have ap- 
plied and used ratably for payment of interest all 
surplus available after operating expenses, taxes, 
maintenance, interest on First Mortgage bonds, and 
sinking fund. 

Callability—-Subject to call on any interest date at 
par and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Gross. Carnmingse acu kai: coe fe ah ee Ol aaa $224,721 $234,336 $250,634 $279,416 $316,410 $306,135 
Opér. .exp., taxes and depreciation: .° Goan. 174,075 179,524 174,832 210,471 210,279 217,262 
Net earnings ¢ jae. ....- Wag eee oor os ee $50,646 $54,812 $75,802 $68,945 $106,131 $88,872 
Bond interest sete... eee: veces te orl eee 57,460 58,482 59,038 59,730 ; 61,878 
Miscellaneous: deductions 9) )..0 ¢¢.. seine ¢ 1,256 1,250 1,288 to ee 1,546 1,875 
Rents for leased soad Su ee ee 12,565 13.212 11,493 14,495 18,169 3,608 
Potal charges een. Sek gt ty cae nan ee ene $71,281 $72,944 $71,819 $74,225 $80,392 $67,361 
Surpltis\for year)... 1.) iby aU *$20,635 *$18,132 $3,983 *$5 280 $25,739 $21,511 
Times Fixed Charges Earned................. 0.71 0.75 1.05 0.93 1.32 1.32 
Warnings Per Share. ....¢¢3-5.03-9 7s ape Nil Nil $0.55 Nil $3.52 $2.94 
*Deficit. ; 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Road. and equipment) ..2. 7) 2.2 fie $2,187,146 $2,186,132 $2,175,977 .' $2,140,717 $2,138,116 $2,118,680 
Securities owned |). .2) 7G ee eae 61,528 58,571 56,688 36,126 56,126 16,126 
Materials and supphes Act. .tae eter e eee 26,369 27,972 36,098 38,365 34,891 37,192 
CAS ee bone one ee 20,876 34,688 34,061 69,376 60,895 88,641 
Accounts receivable ..... 3.1. *.. (eh eee 8,550 12,830 10,914 10,084 13,969 9.088 
Unadjusted debits: copia. 20k c, cen ee ee RR aia 198 1111 329 1 398 
@ther, current. assets een 14,034 374 64 Nd 392 138 
Cash in sinking fund ................00.0...4. 309 48 105 315 59 2.261 
Prepaid expenses: ie ee ee eet ree ce ee en wi 1,923 668 1,893 1,116 977 Aw A ie 
otal... 0800 2s SRG. amen $2,320,735 $2,321,283 ~ $2,315,998 $2,297,210 $2,305,754 $2,273,446 
Liabilities— (oho 
@apital stock: 0! ee eee het he. ee neater ee $731,700 $731,700 $731,700 731,700 
PNG ESSTTIOTIES cae ee ae Ce ante 36,585 36,585 36,585 : 36,585 re be bee 
Binded debic en Oe aoe. eee 1,042,600 1,062,800 ~—-1,077,100 ~—-:1,085.400 ~—»-1,103,300 ~—S=«4:,118- 800 
Accounts and wages payable................ 10,439 10,402 10,917 "9,380 "12/248 "10,417 
Weerued “interests emt: 5k a ee 4,714 19,792 4,886 4.418 5.017 5,095 
Matured sinterest1s:cat erietas': os oxo eee ceeien DOORS dee actare go dacs i) Sens En a a ae a ae 3 
ReSeRV el LOLRtACE SK ieee Rr kno oi. cy clea ee aM ERA cet ae 700° 0 eS 2,856 "1,976 
Atcerued depreciation, , 30"iiea> a...) Rae 235,820 216,184 196,563 177,463 158,999 141,050 
Sites fund: pecenver uk ieee ok ee 156,809 136,348 118,904 103,215 89.859 77,561 
Surpliets. ck eee RO ones W2AV3 107,472 139,264 149,049 165,190 150,262 
FO GALL iscsi Ghee ee an J eee G2 3207.35 $2,321,283 $2,315,998 $2,297,210 $2,305,754 $2,273,446 — 


Officers: James Irvine, Pres.; Guy C. Earl, V-P., 
San Francisco, Cal.; C. E. Brown, V-P., Gen. Mer. 
and’ Pur. Agt:, Napa;-Cal.; B. M. Price,,Sec & Treas., 
San Francisco, Cal.; H. J. Hoffman, Gen. Aud., Napa, 
Cal. 


Directors: James Irvine, G. C. Earl, M. P. Irvine, 
John T. York, C. E. Brown, Napa, Cal. 

General Office, Napa, Cal. Executive Office, 
Crocker Bldg., San Francisco, Cal. , 


WEST KOOTENAY POWER AND LIGHT COMPANY, LIMITED 


History and Properties—Incorporated May 8, 1897, 
by Special Act of the Legislature of British Columbia. 
Company operates No. 1 Plant, Lower Bonnington 
Falls; No. 2 Plant, Upper Bonnington Falls; and No. 3 
Plant, Cascade City. The company is authorized to 
supply electrical energy for all purposes, within a 


radius of 50 miles from the City of Rossland, B. C., - 


and through purchase of the South Kootenay Water 
Power Co. (which it controls), in various towns, cities 
and municipalities in the west division of the Koote- 
nay district, and in the Yale district. The company 
owns the entire outstanding stock of the Cascade 
Water, Power & Light Co., Ltd., and unconditionally 
guarantees its bonds, principal, interest and sinking 
fund. By its ownership of the Cascade Co. practical 
control of the hydro-electric power. in the central 
portion of southern British Columbia is secured to 
the West Kootenay Power & Light Co. Ltd. Also 
owns the Rossland Water & Light Co., Okanagan 
Water Power Co. and Northport Power & Light Co. 
Output—Revenue producing load years ended Dec. 
$1 141926;:62:/89 hyp. 31927,, 72,992, ‘bp: 
Control—Stockholders of the Consolidated Mining 
& Smelting Co. of Canada, Ltd., voted on Feb. 7, 1916, 
to purchase the entire Common stock of company, on 
the basis of $75 par value of Consolidated Mining & 
Smelting stock for $100 West Kootenay stock. 


CAPITAL STOCK 
Authorized, $14,500,000 Common and $500,000 7% 
cumulative Pfd., outstanding, $4,612,000 Common and 
$500,000 Pfd.; par, $100. The Consolidated Mining & 
Smelting Co. of Canada, Ltd., owns the entire Com- 
mon stock. 


Transfer Agent—Royal Trust Co., Montreal. 

Listed (Preferred)—Montreal Stock Exchange. 

Annual Meeting—Third Wednesday in February. 

Dividends——Pfd. dividends have been regularly paid, 
quarterly, J, A, J & O 1. Dividends at rate of 24% 
per annum paid on Common from Dec. 31, 1993, to 
Septet 2: Dec. 1,.1912; to Sept: 1, 1913, at rate on 
4% per annum; fiscal years 1914 to 1916, incl., 5% per 
annum; 1917 fiscal year 714%; 1918 fiscal year, 8%; 
1919 fiscal year, 8%; 1920, 8%; 1921, 8%; Jan. and 
April 1, 1922, 2% each quarter; none since. 


FUNDED DEBT 


(1) 
$915,420.48 THIRTY-FIVE YEAR GOLD 6s; DUE SEPTEMBER 
1, 1940 


Dated November 16, 1905, and July 27, 1907. 

Interest Payable March and September 1. 

Denomination—Coupon, £100; principal may be 
registered. ; . . 


te 


PUBLIC UTILITIES 
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Trustee—Royal Trust Co., Montreal. 

Provisions of Issue—Authorized and issued, $1,500,- 
000 (£308,219), of which $584,579.52 have been re- 
deemed. 

Callability—Subject to call at 110 on Sept. 1 in any 
year, on three months’ notice. 

Sinking Fund—A cumulative sinking fund is pro- 
vided, which is to be applied to redemption of bonds 
by purchase in the market at or under 110, or by 
drawings at same price, at which price also the bonds 
can be redeemed on: Sept. 1 in any year, on three 
months’ notice. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. 

Listed—London and Montreal Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High .....:.105 104% 104 100% 102% 92% 98 111% 
Sa 105 10334 10134 100% 98 92 93% 97% 


> 
$1,588,500 GENERAL aoe SINKING FUND GOLD 6s, 

SERIES “A”; DUE JUNE 15, 1943 

Dated June 15, 1923. 

Interest Payable June and December 15, at any 
branch of the Royal Bank of Canada, in Canada. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Montreal Trust Co., Montreal. . 

Provisions of Issue—Authorized, $7,500,000; issued, 
$1,750,000, of which $161,500 have been redeemed. Ad- 
ditional bonds may be issued from time to time for re- 


funding purposes, and also for not exceeding 75% for 
expenditures made or contracted for or indebtedness 
incurred on capital account subsequent to the date of 
the mortgage, such as extensions and additions, etc. 
to the properties, provided net earnings shall have 
been not less than twice the interest charges on bonds 
outstanding in the hands of the public, as well as on 
those proposed to be issued. 

Callability—Subject to call as a whole or in part on 
any interest date at option of Company on 60 days’ 
notice at 105 and accrued interest during the first five 
years, and thereafter the premium being reduced 1% 
for each five year period. 

Sinking Fund—3% per annum commencing in June, 
1925, estimated to retire the entire amount of Series 
“A” bonds by their maturity. 

Security—Secured by a direct mortgage on all the 
real and personal property of the Company, including 
the shares of subsidiary companies, subject to the lien 
of the First Mortgage under which there are outstand- 
ing with the public $915,420.48. 

Guaranty—Unconditionally guaranteed, principal 
and interest, by endorsement on each bond, by The 
Consolidated Mining & Smelting Co. of Canada, Ltd. 

Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. 

Legal Opinion—Brown, Montgomery & McMichael, 
Montreal. 

Original Offering—First publicly offered ($1,750,- 
000) in June, 1923, at par and interest, by The National 
City Co., Ltd., Montreal, etc., and Hanson Brothers, 
Montreal and Ottawa. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
EEECWOTINGE EE Fh. Tiel. Se Pees tds 5 $1,923,702 $1,660,670 $1,041,126 $683,516 $690,574 $772,123 
Operating expenses, maintenance, etc. ......... 522,686 385,388 344,773 241,620 211,839 194,267 
MMPAETEIT SIT) Ys. Sai. WaT Rl li bad dew 8 BOD: $1,401,016 $1,275,282 $696,353 $441,896 $478,735 $577,856 
interest. and sinking funds) .....0......00. 45.2... $279,705 $325,332 $291,813 $176,147 $126,318 $149,242 
RR IOTT OU Es . tal es ~> oe Radel. etalon. 507,233 465,073 364,864 232,655 284,264 287,048 
OS eae pars ary cade Pee Lees ACCT ECL it 146 312 199 30,514 1,440 
BMNMETAET Chol NT COMe=taxcsils Vh.cc a dstatiacoe need. . ead det §870 $251'70 Ae eee ee ee 
TEN ICU BO AAS ge 2 $786,938 $790,551 $656,119 $406,831 $441,096 $437,730 
MMOH CH OH GIVIGENAS= «135.4 sll cela hes wlelele se dew $614,078 $484,731 $40,234 $35,065 $37,637 $140,126 
mrererred dividends paid .............c8+.--- 35,000 35,000 35,000 35,000 35,000 35,000 
ECM aAny Setanta be AG at ML SL eas ee gens bw thoes ane name 128,480 
IE ESS ae eee are ee $579,078 $449,731 $5,234 $65 $2,637 +$23,354 


tDeficit. §Credit. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


| (West Kootenay Power & Light Co., Ltd., Cascade Water, Power & Light Co., Ltd., South Kootenay Water Power Co., Rossland 


Water & Light Co., Okanagan Water Power Co., and Northport Power & Light Co.) 


Assets— ‘ 1927 
Plant, transmission lines, bldgs. & real estate... $9,214,575 
_ Autos, mdse., meters, furniture & fixtures, etc.. 268,140 
LS a ce oe 36,320 
Meeoents receivable (5... dee ee eee ta 236,688 
Prepaid operating charges ...........0200ee05: 7,132 
UTR VOR TIFICNIS. nc en nasa ain ose opnnenos 1,461 
MIENEUNG WOR MOIR... ARG ALIS... THE-GEGA 1,713 
pO EES SPE ee eee $9,766,029 
| Liabilities— 
Wummemion stock, io.........00 c0%.- Ne aS ae $4,612,000 
STOR om ne ae oe epee kos acer set ee 500,000 
MTINIETI UIA IG TS. ccc ke ee Gea cee ee 2,650,920 
ee eg 
RTA VAIO nF isla ees nd, asyerske doejeae sli ee 126,780 
rE, liabalities ........--.sceee-- ve nee Poet 68,079 
MET APCOUMTOL.. co cub. wos ese cceeceeces 762,832 
Mitnéedossfaccount .filsiii ieee ese e eee ee eee 1,045,418 
NO Ne eats decd ny $9,766,029 


1926 1925 1924 1923 1922 
$7,732,229 $7,473,859 $6,280,282 $5,228,579 $5,261,895 
289,785 195,924 183,872 185,773 181,104 
80,262 75,109 26,251 25,239 61,897 
328,195 244,078 705,307 1,734,416 271,421 
5,642 58,703 61,492 59,731 3,145 
1,461 1,461 1,461 1,860 3,861 
34,477 9,025 1,582 1,396 2,012 
$8,472,051 $8,058,159 $7,260,247 $7,236,995 $5,785,335 
$3,812,000 $3,812,000 $3,212,000 $3,212,000 $3,212,000 
500,000 500,000 500,000 500,000 500,000 
2,769,074 2,879,767 2,979,294 3,029,687 1,327,687 
ee SEA, he ae Meee Br gate ar Abs ale A tebe 275,000 
196,092 219,334 22,053 26,739 37,873 
71,193 ed 73,290 35,966 40,793 
657,353 558,091 462,236 421,294 383,310 
466,339 16,609 11,374 11,309 8,672 
$8,472,051 $8,058,159 $7,260,247 $7,236,995 $5,785,335 


} 


_ Officers: Jas. J. Warren, Pres. & Managing Dir., 

| Montreal; L. A. Campbell, V-P. & Gen. Mgr., Ross- 

| land, B. C.; F. E. McNally, Sec. & Treas., Montreal ; 
C. B. Smith, Asst. Sec.-Treas., Rossland, B. C. 


Directors: Hon. W. J. Shaughnessy, W. R. Baker, 


Elwood B. 


Hosmer, 


Gio 


Benson, Edwin Hanson, 


James J. Warren, Montreal; L. A. Campbell, Rossland, 


sad BE 


Head Office, Rossland, B. C. 


CASCADE WATER, POWER & LIGHT COMPANY, LTD. 
(Controlled by West Kootenay Power & Light Co., Ltd.) 


. 

| 

History—Incorp. in 1897, in British Columbia, for purpose 

of appropriating and using water from Boundary Creek, Kettle 
River, and the North Fork of Kettle River, B. C., chiefly for 


the purpose of generating electricity, and of supplying light, 
heat and power within a radius of 40 miles from the Townsite 
of Grand Forks. 
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PUBLIC UTILITIES 


CAPITAL STOCK 
Authorized and outstanding, $300,000 (reduced from 
$500,000 by Special Act of Legislature); par, $10. All owned 
by West Kootenay Power & Light Co., Ltd. 
FUNDED DEET 
$147,000 First Mortgage 444% Gold bonds; dated March 1, 
1909; due May 1, 1940; int. May and Nov. 1, at. Royal Trust 
Co., Montreal, Trustee and Registrar. Coupon, $500; princi- 
pal may be registered. Authorized, $375,000; issued, $300,000, 
of which $153,000 have been retired by sinking fund. Subject 
to call at any time at par and interest, on three months’ notice. 
Sinking fund $4,063.50 annually, to be proportionately increased 


as and when the remaining $75,000 bonds are issued. A first 
lien on entire property, and unconditionally guaranteed, prin- 
cipal, interest and sinking fund, by the West Kootenay Power 
& Light Co., Ltd. First publicly offered in 1911 at 90. Listed 
on London Stock Exchange. 


Price Range (London)— 


1926 1925 1924 1923 1922 1921 1920 1919 
Tage, paetsces 8744 85 78 871% 78% .73% 90%. 96 
Lion efi, <te6 bid bid bid 87% 76 73% (837% 82% 


Officer: L. A. Campbell, Pres., Reeve Bie 


General Office, Rossland, B. 


SAN JOSE WATER WORKS 


History and Property—lIncorporated Feb. 21, 1916, 
in Cal.; successor to San Jose Water Co., which was 
organized in 1866. Franchise perpetual. Serves pop- 
ulation of about 80,000. Property consists of approx- 
imately 6,000 acres of land owned in fee, and riparian 
rights to approximately 3,000 additional acres, together 
with pumping plants and pumping equipment, reser- 
voirs, dams, pipe lines, distributing mains and metered 
service connections serving the City of San Jose and 
vicinity, the Town of Los Gatos and vicinity, the vil- 
lage of Saratoga and vicinity and other parts of Santa 
Clara» County. ‘Mules of mains, 329;9 Noycof meters, 
about 20,000. Daily pumping capacity is in excess of 
30,000,000 gallons. 

CAPITAL STOCK 

Authorized, $5,000,000; outstanding, $3,000,000; par 
$100. Annual meeting, third Monday in Feb. Divi- 
dends at rate of 6.96% ’ (formerly 6%) per annum are 
regularly paid on the 10th of each month, at office 
of American Trust Co., Growers Bank and Bank of 
Italy,. San Jose, Cal. Secretary of Company acts as 


transfer agent. 
FUNDED DEBT 


$500,000 FIRST MORTGAGE 5% GOLD BONDS; DUE JULY 

1, 1951 

Dated July 1, 1926. 

Interest Payable January and July 1, at American 
Trust.Co., San-Francisco, or at American. Trust Co., 
San Jose. 

Denomination—Coupon, 
registered. 

T ustee—-American Trust Co., San Francisco. 


$1,000; principal may be 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Provisions of Issue—Authorized $5, 000, 000. * Of rie 
remaining $4,500,000 authorized bonds, $2, 500,000 may 
be issued. but only to pay for cost of permanent addi- 
tions, betterments, etc., made by Company subsequent 
to Jan. 1, 1926, and $2,000,000 may be issued under 
same restrictions, but must not exceed 50% of cost 
of permanent additions, betterments, etc., provided” 
that net earnings for twelve consecutive calendar” 
months, and not more than sixty days prior, to appli- 


-cation for issuance of bonds, shall have been not less 


than 134 times annual interest charges on all bonds 
outstanding in hands of public, and for issuance’ of 
which application is then made. 

Purpose of Issue—Proceeds of these $500,000 bonds 
were used to retire an equal amount of notes payable 
which were created to meet expenditures made tor 
capital purposes. 

Callability—Subject to call as a whole or in part on 
any interest date at 105 and interest, up to July i 
1931, and decreasing (4% each year thereafter, but 
in no case shall call price be less than 100%. 

Security—Secured by a first mortgage on all oper- 
ative properties now owned or hereafter acquired, and 
constitute Companys sole funded debt. 

Tax Provisions—Company pays Normal ‘Federal’ 
Income Tax up to 2%. Exempt from personal prop- 
erty taxes in California. 

Legal Investment for Savings Banks in California. 

Legal Opinion—McCutchen, Olney, Mannon & 
Greene, San Francisco, and R.’ Go eib) Sam" Jose” aie 

Original Offering—First publicly offered ($500,000) 
in July 1926, at 10234 and interest, to. yield. 4.80%, by 
The Bank of Italy, San Francisco, etc. 


1923 


1927 1926 1928 1924 1922 

Operatniiy reventer cc) sa ee ee aero $612,357 $602,847 $562,979 $385,792 $325,812 ~ $306,981 

Operating expenses, taxes and depreciation ... 346,545 325,774 301,669 227,304 205,546 182,148 

ING t3 Car mim o's) loin sO. ea US Ua ee See ee $265,812 $277,073 $261,310 $158,488 »  ~- $120,266: ~ $124, 833 
Ober! income ee 8 SE SE tre Uae ae 904 1,933 2,315 2,714 2,502 1,974 

CRN EE OS I ici eae 

AWotal: dcomesin ts soe EE BEE ee GN eens $266,716 $279,006 $263,625 $161,203 $122,768 > $126,807 
Interest, €CCRe ess Se 8 7 2.) RG 8) ie Na ea 41,950 35,303 31,378 24,918 2,165 EBS ite | 
Balance for dividends .000...000...cces es. $224,766 $245,703 «$232,247 ~-—« $136,285 $120,603 ©" $12680R | 
Drvickends Spat are ee es eer sO ee ieee 208,800 208,800 170,313 158,694 150,481 137,190 
ur pltis, Lom Vear cdi» ic sain amet sels eee 7$8,742 $23,144 +$61,030 2) *$22,900 *$32,113 *$10, 383 
Batnings.Per Share>..7,..., \isind aie, . Me Moat o, $7.49 $8.12 $7.74 $5.99 $4.56 $5. 27 


*Deficit for year, after adding $2,235 miscellaneous debits in 1923 and $491 in 1924, 


laneous debits in 1925, $6,759 in 1926 and $7,224 in 1927. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Bined: capital ieeuinein ty ae $4,455,959 $4,203,549 $3,836,990 
Materials and supplies .... 46,070 37,492 72,564 
Casi bs.22 6. ssthN Aion e 88,774 16,367 20.436 
Accounts receivable. ....... 44,737 46,073 40,231 
Collector's} fund “her vie 90 90 90 
Amencant Trust? 06.7 rise aesee! SR 2K 8,771 7,646 
Suspense..4tenas, i. eee! 3% abe 15,024 32,996 36,574 
Prepaiduinsiitance: . uh 785 7A, 830 


$4,651,439 $4,346,056 $4,015,361 


yAfter deducting $904 net miscel- 


- 
_ Liabilities— 1927 1926 1925 
Geach daiin bad > ce ates $3,000,000 $3,000,000 $3,000,000 - 
Patidedsiept coo... 500,000 000”. Js aa | 
Premium on capital stock.. 72,560 72,560 72,560 
Notes pavable.c hs ae a ey 400,000 237,000 500,000 
Accounts payable ./....... 858 337 2,001 
Service billed in advance... 305 304 356 
Consumers’ construction ad- a 
Wee sr hy.’ eben | MnO are 55,270 39,967 24, 657 | 
Bim oinee nine ences ite cae. Meee ee 742 5,174 | 
Appreciation in fixed capital 932 932 932 
Deferred credits) 7.620... 1,948 1,948" OS rae 
Depreciation reserve ...... 479,311 417,194 362,284 
Otter reservess fee. 2,673 2,001 3,000 
POU SPCHSeI Mey... Ra. ealloving 56,299 evi den ko ooo 
Profit and loss surplus .... 81,283 72,541 44,397 


1 
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Officers: H. S. Kittredge, Pres.; Paul S. Williams, 
WeP.; E. W. Green, Sec: & Treas.; John B. Har- 
mon, Asst. Sec.; O. S. Relph, Supt., San Jose, Cal. 

Perectots. © el. Ryland,’ RK: °C. Leiby Ji° f° Miller, 
George C. Singletary, C. G. Lathrop, Paul 8S. Wil- 
liams, H. S. Kittredge, San Jose, Cal. 

General Office, San Jose, Cal. 


SALT LAKE TERMINAL COMPANY 
(Joint Control) 


History and Property—Incorporated Nov. 29, 1913, 
in Utah, to furnish terminal facilities for both freight 
and passenger business for the Bamberger Electric 
R. R. Co. and the Salt Lake & Utah R. R. Co. The 
capital stock of the Salt Lake Terminal Company is 
owned, 50% each, by the two above-named roads. 
The property consists of four and one-half blocks of 
double tracks and two blocks of single tracks, ex- 
tending on First West St., from north of South Temple 
St. to Sixth South St., at the northern end making a 
connection with the tracks of the Bamberger Elec- 
tric R. R. Co., and at the southern end with the tracks 
of the Salt Lake & Utah R. R. Co. The passenger 
terminal of the Company fronts on South Temple 
St. and West Temple St. Total track, 3.47 miles. 
The passenger terminal property includes 90,000 square 
feet of land, owned in fee, and the freight terminals 
consist of approximately 109,000 square feet of ground 
also owned in fee. Franchise of Company was granted 
Jan. 1, 1914, for a period of 50 years. It is entirely 
free from burdensome restrictions, and gives the right 
to handle freight, passenger and express business. 

Lease—The Salt Lake Terminal Co. is operated by 
the Salt Lake & Utah R. R. Co. and the Bamberger 
Electric R. R. Co. under a 50-year lease which runs to 
Dec. 31, 1963. Under the terms of the lease, the two 
operating companies agree to pay to the Terminal Co., 
annually (each operating Co. paying one-half), a sum 
sufficient to cover taxes (except income tax) and in- 
surance. In addition on a pro rata basis, according to 
wheelage, the two operating companies agree to pay 
annually to the Terminal Co. a sum equivalent to all 
operating expenses, maintenance and depreciation, and 
a 6% return on the appraised valuation of the entire 
property of the Terminal Co. used for terminal facili- 


ties. 
CAPITAL STOCK 


Authorized, $1,000,000; outstanding $200,000; par, 
$100. Entire stock owned jointly by the Bamberger 
Plectric R. R.Co.,and the Salt, Lake.& Utah R. R. 
Co. Annual meeting, first Tuesday after first Mon- 
day in July. No dividends paid. 

FUNDED DEBT 


$632,900 FIRST MORTGAGE 6% GOLD BONDS; DUH JUNE 1, 
1935 


Dated June 1, 1915. 

Interest Payable June and Dec. 1, at The !nterna- 
tional Trust Co., Denver, Colorado, and Bankers Trust 
Co., New York. 

Denominations—Coupon, $100, $500 
principal may be registered. 

Trustee—The International Trust Co., Denver, Colo 

Provisions of Issue—Authorized issue, $1,000,000; 
additional bonds may be issued for only 80% of the 
cost of new property or extensions.and improvements 
to the existing property. 

Sinking Fund—1% of all issued bonds in each of 
the years from 1920 to 1924, incl.; 114% from 1925 to 
1929, incl.; 2% from 1930 to 1934, incl. This sinking 
fund must be invested each year in bonds of this issue, 
either by purchase in the open. market, or, if not ob- 
tainable in this way, by calling by lot, which bonds 
are to be cancelled and retired. 

Guaranty—Unconditionally guaranteed principal 
and interest, jointly and severally, by the Bamberger 
Beciric R. R. Co. and the Salt Lake & Utah R. R. 

0. 


and $1,000; 


P. U.—8 


Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($250,000) 
in Oct., 1915, at 101 and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
CGPOSSMEATITINGS UG... su-okeasten $127,801 $121,762 $126,101 
Oiperviexpi.de taxesti..s.i: 81,214 75,153 76,441 
Depreciatronmees oa ve. 4,514 4,642 4,642 
Neat G4 rniines jae.vecrogaue ot $42,073 $41,967 $45,019 
Bond interests ss: | ee one 37,974 SYN 37,974 
Other deductions? .. "ass. 4,099 4,350 4,103 
. Potal-chargestiy..s..4eke $42,073 $41,967 $42,077 
Surplus Hor Veawior. «. dencwiberis dvamshus acm we SEH $2,942 
Times Fixed Ch’gs Earned 1.00 1.00 1.08 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property accounts soe eer $732,766 $732,766 $732,766 
Terminal Inv. Co. stock .. 128,238 128,238 128,238 
Scie 6 TUT ee 91 91 91 
Materials and supples ..... 27 30 214 
(aoe oa tn, eee Se 13,974 5,223 695 
Accounts receivable ....... 162,234 156,854 131,196 
Unadjusted debits’ ....... 26,820 30,614 34,262 
PG Awe, Veer eee, ee ee $1,064,150 $1,053,816 $1,027,462 
Liabilities— 
Copiticulestock: «40. eae ieee $200,000 $200,000 $200,000 
MUntleds debt 1a ae eee 632,900 632,900 632,900 
Notes payableseegyee . ee 139,877 137,877 115,330 
ANGEOUMES payable vas sna 17,995 14,528 14,516 
Interest & insurance accrd. betel 3,165 31921 
Reserve for depreciation .. 40,883 36,369 31,728 
inadsusted credits) es.) lt ateee Ge ee 2,193 2,682 
Beotitiand, lass eae... . ates 26,784 26,784 26,784 


$1,064,150 $1,053,816 $1,027,462 


Officers: Julian M. Bamberger, Pres.; William Story, 
VePi; N. S&Wiltsie "Gens Mer.. & SuptigttHenry “I. 
Moore, Sec. & Treas.’; C°M. Osborn, Aud.; H. I. Price, 
Fur. Agt., Salt Lake City, Utah. 

Directors: A. B, Irvine, Ogden, Utah; Julian M. 
Bamberger, William Story, Henry I. Moore, D. P. Ab- 
ercrombie, Hugh L. Balser, Salt Lake City, Utah. 

General Office, Salt Lake City, Utah. 


Total 


SANTA MARIA GAS COMPANY 

History and Property—lIncorporated Jan. 7, 1907, 
in Cal., as Santa Maria Gas & Power Co.; reorganized 
March 16, 1920, as Santa Maria Gas Co. Supplies the 
following towns in Santa Barbara and San Luis Obispo 
Counties: Santa Maria, Orcutt, Betteravia, Guadalupe, 
Sisquoc, Nipomo, Arroyo Grande, Pismo, Avila, San 
Luis Obispo, and consumers adjacent to pipe lines. 
Number of consumers, domestic and industrial. 5,489; 
street lights, 362. Miles of pipe line, about 300. The 
company manufactures no gas, being only a distrib- 
utor of natural gas. The gas sold is drawn from wells 
in Santa Maria oil fields in Santa Barbara County, Cal. 
Total gas sent out in 1927, 467,654,000 cu. ft. as com- 
pared with 497,465,000 cu. ft. in 1926 and 645,300,000 
cu. ft. in 1925. Population of district supplied, esti- 
mated, 25,000. Rate schedules: Domestic service, 
$1.10 to $1.35; commercial service, 40 cts. to 75 cts.; 
gas engine service, 50 cts. and 55 cts.; industrial 
service 23 cts. and 28 cts. according to consumption. 


CAPITAL STOCK | 

Authorized, $500,000; outstanding, $300,700, par, 
$100. Annual meeting, fourth Thursday in March. 
Dividends—$8,000 paid in 1922; $10,000 in 1923; $12- 
000 in 1924; $18,000 each in 1925 and 1926, and $24,000 


in 1927. 
FUNDED DEBT 

$313,000 Santa Maria Gas Co. First & Refunding 
Gold 6s; dated April 1, 1920; due April 1, 1940; int. 
April and Oct. 1, at Wells Fargo Bank & Union Trust 
Co., San Francisco, Cal., Trustee and The First Na- 
tional Bank of Santa Maria, Cal. Coupon, $1,000. 
Authorized, $700,000; issued, $427,000, of which $114,- 
OOO have been redeemed. These bonds were issued to 
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PUBLIC UTILITIES 


provide, for the purchase of the assets of Midland 
Counties Public Service Corp. and to retire an issue of 
Santa Maria Gas & Power Co. First Sinking Fund 
Gold 6s, due April 15, 1927. Subject to call in whole or 
in part in numerical order on any interest date at 101 
and interest. Sinking fund: An amount equivalent 
to 1% of outstanding bonds on April, 1922 to 1927, in- 
clusive, and 2% annually thereafter. Secured by a 
direct first lien on all properties of Company now 
owned or hereafter acquired. Company does not pay 
Nermal Federal Income Tax. Exempt from California 
personal property tax, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Grossearninigss cae. cseeas $307,760 $280,688 $310,869 
Oper. exp., taxes & deprec. 234,700 8S 222.788 237,007 

Met; earningscias os... 4 ce $73,060 $57,950 $73,862 
Othetincomers.anwy. dae 8,736 1731 9,354 

Otal 1COme™ < .ac wwostaee $81,796 $69,681 $83,216 
Bond and other interest.... 20,453 20,679 21,023 
Other: deductions .......%5. 910 7,396 790 

otal chaneesn. jw iaeeaere $21,363 $28,035 $21,813 
Surplus for dividends ..... $60,433 $41,645 $61,403 
Dividends. ;ieo. nea oie eae 24,000 18,000 18,000 

SUGpIAS 1 On AVA tulsies aon $36,433 $23,645 $43,403 
Earnings Per Share ....... $20.10 $13.85 $20.42 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Piant & equipment, leases, 

thamchises,Cerche 2... cones $1,167,436. $1,023,213 $982,014 
Miscellaneous investments.. ZiQO0) caches Sage Mee MRT ie | 
Materials and supplies .... 16,304 19,727 13,229 
Notes..& accts. receivable, 

lessSteserve [Pita he caine. 36,356 34,760 38,199 
Cash in banks, sinking funds, 

SLOT LAL CE hs 9,657 3,719 6,505 
Deferred, charges: 2... ..%% 15,714 12,935 24,000 

Oca. ok. ae ee $1,247,467 $1,094,355 $1,063,948 

Liabilities— 
Capitalistock: £65 as. rae es $300,700 $300,700 $300,700 
Funded? debt 45. ..3 42 toe te 313,000 323,500 342,000 
Notes payable. wi oti. e0 as TELOOO ® iW See er. 20,000 
Montesa ge payable Manmeee - 6,000 6,000 6,000 
Accounts payable “8235/0. i 31,539 20,441 19,811 
Dividends: declared -2 snce- ee TACO eG Agee 
Accrued. interest; taxes,.ete. 30,874 27,805 30,399 
Consumers’ deposits ...... AS GEN RR ATs REE 
Deferred credits 2 o....00.. 8,773 6,671 5,439 
Reserve for depreciation... 350,877 310,626 271,632 
CoLrporatersurpluicn ier: 128,046 91,612 67,967 

iota h FRE LR CS REE $1,247,467 $1,094,355 $1,063,948 


Officers: J. F. Goodwin, Pres.; R. E. Easton, Sec. 
&*Mer., Santa Maria,’ Cal-; “Paul*O; Pietzén,: Treas; 
San Francisco, Cal’?‘Allen T. Fesler,; Supt.; Chas. W. 
Hatch, Gen “Aid. & Pur Aet Santa iiaria, Cal, 

Directors: M. P. Baker, J. F. Goodwin, R. E. Easton, 
P, O. Tietzen, Guy L. Goodwin, J. H. Tietzen, Leo P. 
Scaronr. Salta Watts. Cal, 

General Office, Santa Maria, Cal. 


SOUTHERN CALIFORNIA UTILITIES 


INC. 


History and Property—lIncorporated in 1926, in 
California, to acquire the South Los Angeles Land and 
Water Co., and other public utility water properties 
in Southern California. Serves the City of Vernon, 
City of Huntington Park and that part of Los Angeles 
County bounded by Slauson Ave. on the north, Man- 
chester Ave. on the south, Central Ave. on the west, 
and Alameda Street on the east. The total popula- 
tion of these districts is approximately 35,000, all of 
which is served by this system. 

The distribution system consists of four inter- 
connected units known as the Huntington Park Plant, 
Vernon Plant, Goodyear Plant and Nadeau Plant. Over 
6.500 customers are served by 75.25 miles of mains. 
Water is obtained from 16 wells having a total capacity 
of, 6,084 gallons per minute. fi 

CAPITAL STOCK. 

Authorized, $1,000,000 ; outstanding, $225,300. 


FUNDED DEBT 


$350,000 FIRST MORTGAGE 20-YEAR 64% SINKING FUND 
GOLD BONDS, SERIES “A”; DUE APRIL 1, 1946 


Dated April 1, 1926. 3 | 

Interest Payable April and October 1, at Bank of 
Italy, Los Angeles, Cal, ong 

Denomination—Coupon, $1,000; principal may he 
registered. . 

Trustee—Bank of Italy, Los Angeles, Cal. 

Provisions of Issue—Issued, $350,000 Series “A” 
61%4s. Additional bonds can only be issued for not ex- 
ceeding 75% of the actual cost of permanent additions 
and betterments to the properties, and only when net 
earnings for 12 consecutive months out of the pre- 
ceding 14 calendar months have equalled 134 times in- 
terest charges on all bonds outstanding and about to 
be issued. . 

Callability—-Subject to call as a whole or in part on 
any interest date, on 30 days’ notice, at* 103 and 
interest. [in A 

Sinking Fund—A sinking fund of 2% of amount of 
outstanding bonds is effective from April 1, 1928, until 
April 1, 1937. Thereafter and until maturity sinking 
fund is 3% per annum. 

Security—Secured by a direct first mortgage on all 
the lands, water rights, pumping equipment, distribut- 
ing mains, etc., belonging to the Company. i) toe 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Bonds are exempt from personal 
property tax in California. 

Legal Opinion—Gibson, 
Angeles. ; 

Original Offering—First publicly offered ($350,000, 
Series “‘A”) in May, 1926, price on application, by 
Bond & Goodwin & Tucker, Inc., Los Angeles. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Dunn & Crutcher, Los 


1927 1926 
Operating ‘fevyenue. 25s 4 Ace .k. oe eee $134,659 $119,078 
Operating expenses, taxes, etc. ....... MT O,002. 73,009 
Net income? 3S7¢004 24a. Soe $58,280 $46,069 
Other) income: 0 CL ate & ee 293 i) 
otal. ittCOMe jcc) three esi ee $58,573 * 
Deductions: 
Interest. on funded debt’). 12°28 Sie $22,750 + 
Realized deprec. not covered by reserve 1,224 
Other interest deductions ....,.....-. 18569 fy ee 
Total pdedwetions 5s) cach elena epee $24,159 “i 
Surplus *tor'.yeat “teas. ee eee $34,414 * 
*Higures not available. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— j 
Capital accounts .......J:h&0 2.0 e eee $1,045,645 
Cash and deposits .... 0... 14 +s.0 0 5 stel enna 1,701 
Special. deposits ....'.. SEPM See Sa 100 
Due from consumers’ and -apentSio en ee eee 13,179% 
Miscellaneous accounts receivable 2.04. 0907200. 0 127 
Prepaid: insurance. . ...'...% ..< vs «1,06 nid sane eee 82 
Unamortized discount’ ...)..) 0... ih eee ee 21,989 
Suspense; seb ila 2 © vane ote osce omen 27,500 
PLotall pins is fore’ we fabs epesorsiye, Pyeponepeilste eee $1,110,323 
Liabilities— : 
Capital ‘stock... 0). Jen. sas pe ee $225,300 
Fulndedeé debtrra.. (0028, 20 VAS Aa ae 350,000 
Notes’payable i\......40....) hee eee 5,000. 
Audited vouchers and wages unpaid ..........0.. 14,794 
Consumers, Quardntee deposits’... 2.0 | eee 3,477 
Miscellaneous accounts “payable! 4.17 Pee. , 9, Ae 12,550 
Dnitérest. accrued tia tai. baveat.ed. epee 5,688 
‘Raxesvacoruedrss:. 2c... carey eesyd acter ee ee 3,828 
Consumers’ advances for construction ’..........» 73, 419m 
Reserve for accrued, depreciation /; 5/472 ee oe 123,574 
Other thabilities itt, ON ARS P68 26s i 16 
Capitak sunplas 2.5.3 Jan, BSG) ae 259,736 
Gorporate psurplus (iy... LSet. a) ORY ee 32,641 
Utell pe ab dary: cael 5 hop esei't: ar evetnny cic « ef cleptece Tae $1,110,323, 


Officers: R. H. Nicholson, Pres. & Mgr.; Daisy M® 
Degelman, V-P.; Rose Goode, Sec.; 
See) &) reas: 

Directors: Kk. H. Nicholson, Daisy M. Degelman, 
Rose Goode, E.. Jappe, Annie G. Ardis, an 

General Office, 1127 E. 61st St., Los Angeles, Cal. _ 
Corporation Office, 510 West 6th St., Los Angeles, Cal. 


= 


E.' Jappe, Asst. 
| q 


| 


q 
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LEWISTON GAS LIGHT COMPANY 


History—Incorporated in 1853, in Me... Supplies 
gas in Lewiston and Auburn, Me., by water gas pro- 
cess. Franchise perpetual. Population served, 56,- 
000. Gas accounted for in 1927, 244,195,000 cu. ft., com- 
pared with 226,171,000 cu. ft. in 1926, and 206,238,000 
eu. ft. in 1925. Daily capacity, 1,000,000 cu. ft. Miles 
Of mains, about 62. No. of meters, 9,883. No. of fuel 
appliances (estimated), 12,636. Price: Average for 


year, $1.32. 
CAPITAL STOCK 

Authorized and outstanding, $400,000 Common and 
$200,000 7% cumulative Pfd.; par, $100. Transfer 
office; Léwiston, Me’ Annual meeting, third Satur- 
day in April. 

’ Dividends-—Pfd. dividends paid quarterly, F, M, A & 
WN 1 since Feb. 1, 1922; 4% per annum paid on Common 
stock up to July,'1912; 1913, 5%; 1914 to 1920, in- 
elusive, 6% per annum; 1921, 7%; 1922 to 1927, in- 
elusive, 8%; extra payments 5% annually, 1925 to 
1927, inclusive. Payments semi-annually, J] & D 20. 
In addition stock dividends of 121%4% ($50,000) each in 


Nov.,1921, and April, 1922, and 25% ($100,000) in 
May, 1926, were paid in 7% Preferred stock pro rata 
to Common stockholders. 


FUNDED DEBT 

$225,000 First & Refunding Mortgage 5% Gold 
bonds; dated Oct. 1, 1923; due Oct: 1, 1943; int. Apr. 
and Oct. 1, at Fidelity Trust Company, Portland, Me., 
Trustee. Denomination, $500 and $1,000. Subject to 
call on any interest date up to Oct. 1, 1938, at 103 and 
interest; thereafter at par and interest. Issued for 
the purpose of refunding. Additional bonds may be 
issued for (a) the amount of expenditures for additions 
and improvements when the total amount of bonds 
issued and to be issued does not exceed the amount 
of issued capital stock; (b) 75% of the amount of ex- 
penditures for additions and improvements and only 
when the net earnings of the company are equal to 
twice the interest charges on all bonds issued and to 
be issued. Secured by first mortgage on all the plant 
and property of the company. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Officers: Wm. B. Skelton, Pres., Lewiston, Me.; 
Herbert Payson, Treas., Portland, Me., W. R. Stevens, 
Sec. & Asst. Treas.; John J. Scott, Gen. Mgr. & Pur. 
Agt., Lewiston, Me. 


5) 
a 


1927 1926 1925 1924 1923 1922 
ROGET SMe Niessen siete Peet oe ee $322,593 $309,107 $303,430 $286,537 $301,581 $285,318 
Operating expenses and taxes ................ 217,625 205,739 192,042 195,580 200,078 199,868 
Mereciation qoAlithidtac~ lacie slocpp b+ olde: 15,756 13,548 17,036 15,774 17,549 16,415 
TEENS TRA arate i Carer wtih ~ $89,212 $89,820 $94,352 $75,183 $83,954 $69,035 
Mumdlinterest ete. 2. bm ON Ded 12,407 12,407 12,411 11,306 8.000 8.000 
Balance for dividends ........6.......0-065 $76,805 $77,413 $81,941. $63,877 $75,954 $61,035 
Dividends paid ....-..----.- 25 ence yee eceenes 66,009 . 59,000 59,000 39,000 39,000 37,367 
ME eat eee ee APO: $10,805 $18,413 $22,941 $24,877 $36,954 $23,668 
Times Bond Interest Earned .................. 7.82 7.88 8.28 6.65 10.49 8.63 
Earnings Per Share— L 
SRIOMM LLG Wr. th). DLLE. SMOG dai: 15.70 $17.60 $18.73 $14.22 $17.24 $13.51 
1 . GENERAL BALANCE SHEET, DECEMEER 31 
-Assets— 1927 1926 1925 1924 1923 1922 
mumreand property... ...... 757. ALP ee, $917,540 $852,193 $823,510 $790,995 $755,872 $729,777 
SG, ae A 2,00 2,000 2,000 2,000 2,000 2,000 
Memeriais and supplies ......f8). 2.66.60. 6 ee. 34,605 28,633 333513 31,192 57,485 44.095 
ON Re reese 25,534 TES WA 62,220 56,668 18,746 27,396 
Accounts receivable. os. 6 ick cess ee ee ee eee 17,639 13,168 11,804 11,049 10,346 11,417 
mmundjusted debits .............4266. ceuer were 915 568 521 599 504 439 
Meta? tenis |. 5... 18s perp ee: 18,808 19,965 21,123 22,280 OF -X USAR FIOM BI, eS: 
Memered sales...) e+, .55--- eee tented des  seeeeees 424 354 S557 Oh) Pw. aber 5. Ps g.c 
rt ee. SY. SER YD... Ph. Jeb $1,017,041 $992,122 $955,045 $915,116 $844,953 $815,124 
‘Liabilities— 
METIETHESTOCK Te. he ae ee ee eee ee et $400,000 $400,000 $400,000 $400,000 $400,000 $400,000 
PEBUTSLOCKH IS, dicts byekerieieeye | br age os -nerg gel HAAS 200,000 100,000 100,000 100,000 100,000 100,000 
IMMA ATI NA. wie nce x bo Ss a5, #888,» aha o> toga 225,000 225,000 225,000 225,000 200,000 200,000 
i) Calender 2 ena i ieee 20,501 17,110 10,893 9,108 3,793 3,988 
SeeTer ITTeTest \ mis. eee SS AD 2,813 2,813 2,813 2,813 2,000 2,000 
Mepreciation reserve’: .. .). i... /. 6.8. dalle eee. 111,787 97,564 85,117 69,913 55,755 62,685 
MIG aT Cee Soe ae 56,940 149,635 131,222 108,282 83,405 46,451 
Mmm eomiielo fo!) 0001 co laut in $1,017,041 $992,122 $955,045 «$915,116 $844,953 $815,124 


Directors: Wm. B. Skelton, Lewiston, Me.; Charles 
H. Payson, Herbert Payson, Harold C. Payson, 
Phillips M. Payson, Portland, Me. 

Office, Lewiston, Me. 


; THE CLEVELAND SOUTHWESTERN COMPANY 


History—Incorporated in 1924 as per plan for reor- 
ganization of Cleveland, Southwestern & Columbus 
Railway (See 1923 Public Utility Manual, page 2539, 
or apply to our Information Department) as a holding 
company for The Cleveland Southwestern Railway 
& Light Co. (See statement appended.) 

a CAPITAL STOCK 

Authorized and outstanding, 18,330 shares Common 
of no par value and $3,666,000 5% cum. Pfd.; par of 
Pfd. $100. Entire capital stock was issued to the 
holders of The Cleveland Southwestern & Columbus 
Railway Co. bonds amounting to $3,666,000 on the 
basis of 10 shares of Pfd. stock and 5 shares of Com- 
mon for each $1,000 bond. 


Transfer Agent and Registrar—C. J. Mayers, Sec. 
and Treas. 

Annual Meeting—Fourth Thursday in January at 
The Union Trust Bldg., Cleveland. Ohio. ° 

Dividends—None paid on either class of stock. 


FUNDED DEBT 
None. 


Officers: F. H. Wilson, Pres.; J. P. Harris, V-P.; 
C. J. Mayers, Sec. & Treas. 

Directors: F. H. Wilson, J. P. Harris, Otto Miller, 
E. B. Greene, H. C. Robinson. 
Ohio. . 
General Office, 1670 Union Trust Bldg., Cleveland, 
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THE CLEVELAND SOUTHWESTERN RAILWAY & LIGHT COMPANY 
(Controlled by The Cleveland Southwestern Company) 


History and Property—lIncorporated March 7, 1924 
in Ohio as a reorganization of The Cleveland, South- 
western & Columbus Railway Co. (see 1924 Public 
Utility Manual, page 2573, or apply to our Informa- 
tion Department) and took title to the properties 
oon May 1, 1924. For details of reorganization see 
1923 Public Utility Manual, page 2539, or apply to 
our Information Department. 

Company operates approximately 185 miles of 
track from Cleveland to Elyria, Lorain, Oberlin and 
Wellington on one division and to Berea, Medina, Se- 
ville, Wooster, Ashland, Mansfield, Crestline, Galion 
and Bucyrus on the other. Gauge, standard. Rail, 
70 to 100 Ibs. Passenger cars, 52; freight, 34; other, 
24. Also does a light and power business over the 
entire railroad. Sales of electricity in 1927, 1,480,596 


k.w.h. 
CAPITAL STOCK 
Outstanding, $4,000,000; par, $100. Entire issue 
held by The Cleveland Southwestern Co. Annual 
meeting, fourth Thursday in January at The Union 
Trust Bldg., Cleveland, Ohio. 


FUNDED DEBT 


(t) 
$775,000 THE CLEVELAND SOUTEWESTERN RY. & LIGHT 
CO. 25-YEAR SINKING FUND PRIOR LIEN 6148; DUE 
MARCH 1, 1949 


Dated March 1, 1924. 

Interest Payable March and September 1, at The 
Union Trust Co., Cleveland. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Union Trust Co., Cleveland. 

Provisions of Issue—Authorized $1,500,000. Issua- 
ble under the plan of reorganization for the following 
purposes: $1,000,000 to obtain funds that will pro- 
vide for the essential improvements, to the property, 
accrued taxes, reorganization expenses, etc.; $500,000 
to be held by the Trustee to be issued as a whole or 
in part at a later date to provide funds for construc- 
tion work necessary to give the railway its approach 
to and connection with the new Cleveland Union RaiJ- 
road Station and for rights of way and/or for other 
purposes incident to obtaining and/or maintaining 
any entrance into the city of Cleveland, if such be 
deemed advisable by the management. Issued, $800,- 
000 of which $25,000 retired by sinking fund to Dec. 
Sly 927. 

Callability—Subject to call in whole or in part at 
101 and interest. 

Sinking Fund—Sinking fund is provided, the de- 
tails of which are not furnished. 

Security—A first mortgage on the entire property 
of the Company. 

(2) 


$200,000 CLEVELAND & ELYRIA DIVISIONAL 30-YEAR 6% 
BONDS; DUE MARCH 1, 1954 


Dated March 1, 1924. 

Interest Payable March and Sept. 1, at The Cleve- 
land Trust Co., Cleveland, Ohio, Trustee. Coupon, 
$500; principal may be registered. Subject to call 
as a whole or in part at 101 and interest. A first 
mortgage on 17 miles of single track interurban 
electric railway from Kamm’s Corners to Elyria, sub- 
ject to the above described prior lien 614s. These 
bonds may be exchanged for an equal principal 
amount of the 30-year General & Consolidated 5s 
described below. 

(3) 


$100,000 ELYRIA & OBERLI ig , 
MARCH 1. 1984 N DIVISIONAL 30-YEAR 6s; DUE 


Dated March 1, 1924. 

Interest Payable March and Sept. 1, at The Cleve- 
land Trust Co., Cleveland, Trustee. Coupon, $500; 
principal may be registered. Subject to call as a whole 


Or in part at 101 and interest. A first mortgage on 


nine miles of road from Elyria to Oberlin, subject to 
Prior Lien 6%s, due March 1, 1949, described above. 


These bonds may be exchanged for an equal principal 
amount of 30-year General & Consolidated 5s. 


(4) 
$127,000 CLEVELAND, BEREA, BLYRIA & OBERLIN DIVI- 
SZONAL 30-YEAR 68; DUE MARCH 1, 1954 


Dated March 1, 1924. 

Interest Payable March and Sept. 1 at The Cleve- 
land Trust Co., Trustee. Coupon, $1,000; principal 
may be registered. Subject to call in whole or in 
part at 101 and interest. A lien subject to above de- 
scribed bonds on ten miles of line from Lorain St. 
Depot, Cleveland to Berea and five miles from Lorain 
St. Depot, Cleveland to Puritas Springs and approx- 
imately 29 miles from Lorain St. Depot to Elyria and 


Oberlin. These bonds may be exchanged for an equal 


amount of the 30-year General & Consoldiated 5s. 


(5) 
$1,073,000 CLEVELAND, ELYRIA & WESTERN DIVISIONAL 
30-YEAR 6s; DUE MARCH 1, 1954 


Dated March 1, 1924. “a 

Interest Payable March and September 1 at The 
Cleveland Trust Co., Cleveland. 

Denomination—Coupon, $1,000; principal may be 
registered. . 

Trustee—The Cleveland Trust Co., Cleveland. 

Callability—Subject to call as a whole or in part at 
101 and interest. 

Security—Secured by a first mortgage on 9 miles 
of road from Oberlin to Wellington, subject to prior 
lien 6's described above and on 44 additional miles 
subject to underlying bonds. These bonds may be ex- 
changed for an equal principal amount of the 30-year 
General & Consolidated 5s. 


(6) 


$2,200,000 CLEVELAND SOUTHWESTERN RY. & LIGHT CO. 


30-YEAR GENERAL & CONSOLIDATED MORTGAGE 5% 


BONDS; DUE MARCHE 1, 1954 

Dated March 1, 1924. | 

Interest Payable March and September 1 at the 
Guardian Trust Co., Cleveland. 

Denomination—Coupon, 
registered. 


$1,000; principal may be — 


Provisions of Issue—Authorized $3,700,000; issued 


$2,200,000 for the following purposes: $2,010,000 to re- 


place the following bonds of the Cleveland, South- 


western & Columbus Railway Co. in accordance with 
the terms of the Plan of Reorganization: Elyria, Graf= 
ton & Southern First 5s $100,000; Cleveland & South- 
western Traction Ist & Cons. 5s $1,400,000; Ohio 
Central Traction First 5s, $95,000; Ohio Central Trac- 


tion Consolidated 5s, $305,000; and Norwalk Gas & | 
Electric First 5s, $110,000; and $190,000 issued to 
adjust accrued interest on bonds mentioned above. 


The balance of the issue, ($1,500,000), bearing inter- 
est at a rate not exceeding 6%, will be held by the 


Trustee for the purpose of providing for the Divisional 
bonds described above. 


Callability—Subject to call in whole or in part at | 


101 and interest. 


Security—Secured by a lien on entire property 
of the Company subject to the above described un- 
derlying bonds. 


Deferring of Bond Interest Arranged—In June, | 
1924, it was stated that net earnings had not been | 
sufficient to pay interest currently on the Gen. & Con- 


solidated Mtge. bonds of the newly organized Cleve- 
land Southwestern Ry. & Light Co. 


has been necessitated in the interest of these bond- 
holders and to give Company the opportunity to gain 


Consequently _ 
provision for deferring payment of certain coupons | 


} 
} 
H 
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advantage of entrance to Cleveland by private rapid 
transit right-of-way into the new Union Terminal, 
which is expected to be completed by 1929. For these 
reasons interest coupons on the bonds for the 5-year 
period from Mar. 1, 1924, to Mar. 1, 1929, have been 
made deferrab'e until the last five-year period of the 


mortgage, and will not be paid on the regular interest 
dates unless earned and payment authorized by direc- 
tors. It is further provided, however, that such de- 
ferrable coupons must be paid prior to the declaration 
or payment of any dividend on Company’s capital 
stock. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 $1922 
Mross earnings ............ bevewenereeeeree $1,583,732 $1,576,473 $1,655,903 $1,650,372 $1,763,511 $1,520,151 
Oper. exp., taxes and depreciation .......... 1,416,758 1,406,588 1,425,547 1,480,771 1,560,866 1,357,540 
EID LS. cscs ao op Yen «cares Ty ees $166,974 $169,885 $230,356 $169,601 $202,645 $162,611 
IRI COMIG Aut Ne css hee we co ok ee ses 70,039 49,685 13,594 12,419 12,871 43,035 
APO COM Ga. Lo wrelets duusiel viveorh Cow + onraart $237,013 $219,570 $243,950 $182,020 $215,516 $205,646 
MIMIC ESE Strate steels c, Solivte cag 350s 5. ei 9:5 tee vin 3 3 248,153 248,828 251,730 BS AAO decd, craton el Oe 5 Meee 
MEITETOOTORE Ste ee Car. 2a. ees sities eo uae os 5,460 6,240 7,020 13,247 2,229 $121 
rei ial, Scivin sieie 0 sie pine Gore wt & 4,373 4,493 11,660 4,791 4,250 4,248 
PC ACCS ree an pap a Sy 8. ae AIRS E> Cin $257,986 $259,560 $270,410 $213,078 $6,479 $4,369 
BIC ONTOS —CEDCIE) oo. cc coves s cc b tewlep sce $20,973 $39,990 $26,460 $31,058 *$209,037 *$201,277 
*Surplus. +Jan. 21, to Dec. 31. 
GENERAL BALANCE SHEET, DECEMBER 31 ; 
= Assets— 1927 1926 1925 1924 
EE MCC TC Ge Pcie oo, cee os os  HUDPO AAA Perec es Khapiawardl 6 $8,321,645 $8,205,173 $8,444,011 $8,494,617 
telimelie O21 miperpropertyesold «ooo. 6. eens geen lee os 560 13,771 a Ca 
ME SRA Vee ae ss eee ea ede > Fos hate ae ep este ete 7,970 3,745 TpDOA GN Wien a 3 ae a 
DEEMED ON CSE GrLOULET A IMLVESLINENES piiilar. cu, ovsnsie & dare suajeisemss 4 ss lel v's srqsldhew Tbh le 149,133 164,153 163,540 138,214 
ne aig) dia ow vine fw a's cic.r, Rule's 0 ts are habagee «ahaa eas 122,020 93,246 62,576 145,029 
MIME EIPSMATIC NO GONCTICLOLS. ne sides lace shetty wo die sgbane es cadudoneik siorel es fart) Sua She eae fl 8 ee Seen hep“ 3.454 
SEs ai le AS a oA 91,131 87,532 77,367 50,441 
MEET TN ir ON rs) Sas Peigte ya ok ea Ee eke win dn oF ciples Bisyd EON Vie 6 68,168 75,669 88,306 62,013 
SS SO, Cag PY SE TO a a ol En 189,930 85,930 120,000 15,000 
ET ant tak ST a cc oa oc ate: areas cece 5,802 23,948 30,564 31,396 
ET Ce eet cet tr es eee cs cae spe aeene weeos s 433,191 411,880 67,837 41,377 
Otale: ..ve> ME orc ine tn RE weld o TON aincrene a cthlow ils Abbe ve 0 $9,389,550 $9,167,377 $9,086,535 $8,981,541 
Liabilities— 
ne ee a'a ett swieibia Sy 45/44 oS vids Kd sete ss eee es $4,000,000 $4,000,000 $4,000,000 $4,000,000 
I ERO UA To og catnee wag le ajdeierpele « yee cape pases. 4,475,000 4,486,000 4,495,000 4,500,000 
SM oY xs onic tobi RADE x bebrease ure Es Ss cea ee aes 84,500 97,500 110,500 123,500 
RRM Oe BOON Ve DIG Pt oy are Kh h ac dewieWesegwceveces 18,969 17,761 18,560 11,528 
ee Pee Ne. fake cies tre oe cette sean sie tesease S0,000- seiy. ce hed iS Semen erence ec 
EER TONES a, cei ereim rie isisipeis aisles se Oe sae jmvsce mes 91,691 89,538 95,003 205,626 
PINCH MIP TITICS mem thre hice ee, Re Lo IER, gL eee ee weet lea ee 3,955 3,128 3,030 
DUET ET TCLE StU oe eee ne re mmr EB. cece wen wes 412,639 304,980 2015667 BeBe alos 
mumererronigepres, (road & equip.) -: se. = 6) eee eee eee... Ge... 214,765 148,896 £32, 45a pe tes. ets 
IESE PERT CLATIIA WES Ur ste he ee res Cee ee wh ed oe elanee he 11,986 3.056 10, ZARA lesion’ 
 titracilh Tel ercOnicy culate RL 42 gh & ALO Sa eae nc eRe ro ke eA A wee 15,191 16,733 99,326 
a ele ec SSRI aE See a a eo a): ok | ee 2,776 38,531 
ASSN FURS Re te aie ee ane a eee $9,389,550 $9,167,377 $9,086,535 $8,981,541 


Officers: F. H. Wilson, Pres. & Gen. Megr.; J. P. 

Harris, V-P.; C. J. Mayers, Sec. & Treas.; C. E, Mc- 
_Kisson, Asst. to Pres. and Gen. Claims Atty. 

Directors: F. H. Wilson, J. P. Harris, F. H. Ginn, 


E...B...Greene, :H. C. Robinson,:ChasiS.. Thrasher, 
Otto Miller, P. A. Myers, L. M. Coe. 

General Office, The Union Trust Bldg., Cleveland, 
Ohio. 


WESTERN RESERVE POWER & LIGHT COMPANY 


History—Incorporated in 1925, in Ohio, to take over 
'the companies serving electric light and power in 
Medina, Spencer, West Salem, Lodi, Burbank and 
Nova, Ohio, with a total population of about 13,000. 
Among the properties merged were the following: 

East Ohio’ Power & Light Co., Medina, The Spencer 
Light & Power Co., The West Salem Electric Sup- 
ply Co., Lodi Light and Power Co., Sullivan Light 
-and Power Co. and The Nova Electric Lighting Com- 
‘pany. The territory served is located in Medina, 
) Wayne and Ashland Counties in northern Ohio, about 
| 28 miles southwest of Cleveland. Company is serving 
‘at the present time about 2,622 lighting consumers 
_and 105 power consumers. Company obtains its power 
supply from the Ohio Public Service Company. 
| CAPITAL STOCK 
_ Authorized 1,000 Common shares of no par value 
_and $100,000 7% Pfd. of $100 par value; outstanding, 
/1,000 shares Common and $46,200 Pfd.. Annual meet- 
ing, fourth Thursday in January. 

Dividends—Pfd. dividends at rate of 7% per an- 
hum were paid in 1926. On Common $2 per share 
was paid in 1926; 1927, $3 per share. 

i FUNDED DEBT 

$196,000 First Mortgage Sinking Fund Gold 6s, 
\ Series “A”; dated June 1, 1925; due June 1, 1945; int. 


| 
| 


June and Dec. 1, at Atlantic National Bank, Boston. 
Coupon, $100, $500 and $1,000; principal may be 
registered. 

Provisions of Issue—Authorized issue, $2,500,000 
outstanding, $196,000 Series “A” 6s. Additional bonds 
can be issued at only 80% of the cost of new proper- 
ty and then only when net earnings for the previous 
12 months are at least twice the interest on all bonds 
outstanding and those to be issued. Bonds other 
than Series “A” can be issued at the prevailing rates 
of interest at the time of issuance, but not, however, 
in excess of 7% and the interest periods, callable fea 
ture, maturity, place of payment of interest and de- 
nominations can be determined by the directors at 
that time. 

Callability—Subject to call as a whole or in part 
on any interest date at 105 and interest on 20 days’ 
notice. 

Sinking Fund—The mortgage provides that the 
company shall deposit with the Trustee each yea 
beginning June 1, 1926, 1% of all outstanding bonds 
which must be used for the purchase and cancellation 
of its first mortgage bonds. If bonds for this pur- 
pose cannot be purchased in the market at less than 
105 and interest, they may be called at this price. 
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Maintenance and Depreciation Fund—Provision is 
made in the mortgage for a maintenance and depreci- 
ation fund, in which there will be set aside each year 
13% of the gross operating revenues, to be used to 
mest the. property. Any part of this fund not 
used for this purpose, shall be reserved for deprecia- 
tion. This provision is considered adequate to main- 
tain the property at its maximum efficiency. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($200,- 
000) in June, 1925, at 100 and interest, yielding 6% 
by Damon & Bolles Co., Boston. 


INCOME ACCOUNs 


~ 


12 Mos. 12 Mos. *6 Mos. 

Ended Ended Ended 

Dec..31, Dec. 31, Dec. 31, 

1927 1926 1925 

GOSS eEarningss A220. 12. oA $158,608 $158,418 $70,511 
Oper..exp., taxes /& deprec: 113,057 112,451 48,423 
Netreanniness a) aanpiene $45,551 $45,967 $22,088 
Opheim Come Wes cae 48,340 PROEO hike Savane 6 
Ba ate Gena cet ieee $93,891 $72,431 $22,088 
Interest charges;ete:! 142 «. 15,289 18,326 10,021 
Surplus after charges .... $78,602 $54,105 $12,067 
Preferred dividends ....... 2,797 TVD Sa canaaae 
Common dividends ....... 3,000 2,000 1,600 
Surplustforcyeat aise ms a. $72,805 $51,353 $10,467 


*Operations of present company started July 1, 1925. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Cost “of propertiess: 2... X. $389,358 $334,256 $303,802 
Materials and supplies .... 6,740 6,447 4,588 
Gashiniie's'. 5 Saye eens eee 981 1,904 1,900 
Notes=teceivable soten.... 4 a0 OeeNy Re oa. a cece tae 5 
Accounts receivable ......), 28,646 32,086 20,296 
Deferred charges.........). 7 417 18,417 19,417 
Umaditisted debittsr sees tacit eli cet cae aN eect oe 1,300 

motal.). ¢ Sale eee hens $447,142 $393,110 $351,303 

Liabilities— 3 
Com. -stock (no par value) $20,000 $20,000 $20,000 
Preterred® stock vite ise 46,200 SOOO ara oirt ole, 
Bunded “debt: Gein sic. ae 196,000 198,000 200,000 
Notes and accts: payable... 30,287 55,656 110,112 
Accrued-interest 2....%..... 980 990 1,000 
Accrued dividends’':....... 3,270 2,228 1,600 
Customers’ deposits .....: 2,580 W565 747 
Unadjusted credits /.... UPR Ty Lees MOCO Ae adh. ook 
Reserve for taxes 224,,°5.-1 4,642 3,511 S024 
Reserve for depreciation ... 16,350 9,150 a OU) 
eR OniieatnGs HO S'Sietiegt ee Mamie is 126, 833 ong '820 10,467 

Troost iteaamans Ato fade ea $447,142 $393,110 $351, 303 

Officers: F. H. Wilson; Pres‘; J. P.) Harris, V-Ps5 


GJ, Mayers. Sec. & Treas., Cleveland, ©, 

Directors® FP... Wilson, J.P. Harris, Otto Miller, 
A. G.. -Robmson, 3C7.S,; Thrasher, Gardner Abbott, 
Cleveland, O.; P. A. Myers, Ashland, O. 


General Office, Union Trust Bldg., Cleveland, O. 


T. W. PHILLIPS GAS & OIL 
COMPANY 


History and Property—Incorporated July 30, 1896, 
in Pa., as the Phillips Gas Co.; in 1904 name was 
changed as above and with it were merged gas com- 
panies in Butler, Punxsutawney and Freeport. Sup- 
plies gas to the following towns and cities in West- 
ern Pennsylvania: Butler, Kittanning, Tarentum, 
Springdale, Cheswick, New Kensington, Punxsu- 
tawney, Freeport, Natrona, Brackenridge, Parnassus, 
Worthington, Plumville, Big Run, Marion Center, 
Sligo, Ringgold, and many other smaller towns. On 
Jan. 1, 1928, the company had 497,261, acres: under 
lease, 2,276 acres in fee, 2,083 gas wells, 146 oil wells 
and about 1,730 miles of gas lines: No. of domestic 
consumers, -22,458; industrial consumers, 260. 


SALES AND PRODUCTION, YEARS ENDED DECEMBER 31 
1927 1926 . 1925 

Gas sold (My eu. ft.)igcenis 12,684,871 12,153,414 . 9,745,407 

Oil produced (barrels) .... 29,548 32,806 34,629 


PUBLIC UTILITIES 


CAPITAL STOCK | 

Authorized, $10,000,000; outstanding, $6,000,000; 
par, $100. Stock is closely, held. Dividends not. re- 
ported. 


FUNDED DEBT 


None, 5 mii loh:o bral 
Officers: T. W. Phillips, Jr., Pres:; B. D. Phillips#} 
Sec. & Treas., Butler, Pa. 


Office, Butler, Pa. 


CITIZENS’ TELEPHONE CO. 
(Decatur, Ind.) 
History—Incorporated in Ind. to operate. a loca 
telephone system. Absorbed the Decatur Telephone 
Co.. Operates exchanges at Decatur, Berne, ‘Monroe 
and Linn Grove, Ind. 5 


CAPITAL STOCK 


Outstanding, $125,000 Common and, $37,000 6% 
Pfd.; par, $10. Annual meeting, first Monday. in Sep- 


scrabats Dividends on both classes of stock are regu- 
larly paid. On Common: 1924 and ree Oe LD2e ang | 
1927, 8% each. ) | 
FUNDED DEBT i i 3 9 pats 
None. ee) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31. Br 
ESA) Ape ems: B74 65 1925. | 
Gross "earnings +) «4 see $86,339 nfs Say dsc * $77. 530 
Oper. exp., taxes & deprec. “61,021 60,423 61,240 
Net earnings')..)5.51): $25,318 $21,860; 7° REE! | 
Interest (ete: eee £3 lc ie pi 2,363 
Balance for dividends ... $25,007 $21,860 Bp 927 | 
Preferred dividends :....:.. 2,010 2,455 ° 2,291 | 
Common (dividends ....... 10,000 10, 000” eh 500 
Surplus for: year: :.i::3%. $12,997 8, 405 $4,136 | 
*Bad accounts charged off. | 
GENERAL BALANCE SHEET, DECEMBER, 31 Se 7m | 
Assets— 1927. 1926. 1925 
Plant, property & equip. .. $237,347 $228,631 $275 516 | 
Cash). 2.) co geen eae 2,363 1,027 Log | 
Accounts receivable ....... 4,026., AED mash 3,378 
Deferred debit: stemisye a 566,, eS ee es | 399 
Tota!) ee a $244,302 $234,253. $230,886. 
Liabilities— 
Cominon stocks: sae eee * $125,000 $125; 000 
Preferred: sto€kieuieos eae $30,000 37,000 © 45,000 
Loans & notes payable... .«...epeRe ae oe 1,500 . 
Accounts ipayable 40:20... 0h ap | 
Reserve for taxes, etc: ’.... 3.712 3,419 3,500 
Depreciation’ reserve .. J... free 918 14,159 10,591 | 
Profit.and loss surplus .::. #192, 672 54, ie oA t 270 
Total 5 wie a eee $244,302 $234,253 $230,886 | 


*Represented by 37,500 Common shares of no par value. 


Officers: ; Leo) Yager Pres. }; 94-44 Biter Vera y ee 
Voglewede, Treas. ; FT. F, Ehinger,. Sec. -&, Gen. Mer. 
Directors: The Res and C, Ey Rell, Decatur, Ind. 
Office, Decatur, Ind. re 


A 


LEADVILLE WATER COMPANY 


History—-Originally incorporated Nov. 12, 1878, in 
Colo., for 20. years; extended Augy 26,’ 1899, for 20 
years; again extended on Nov. 12, 1918 for a “farthee | 
20 years. Supplies City of Leadville, Colo., serving — 
a population of 10,000. Daily average, 1,250,000 gal- 
lons. No. of services, 2,401. 

CAPITAL STOCK i 

Authorized, $400,000; outstanding, $365, 600; ‘par, | 
$100. Annual meeting, third. Monday in Sep tember. I 

Dividends—4% per annum until 1919; in 1920, 2% 
1921, 1% ; 1922 and 1923, 2% each; 1924, 1925 and 1926, 
1% each; 1927, 2% ; payments quarterly, J; Ai dike One a 

FUNDED DEBT “om 

$142,500 First Refunding 5s; dated April 1, 1913: 
due August 1, 1940; int. February and Aneual | 
at Union Safe Deposit & Trust Co,, Portland, Me. 
Trustee. Coupon, $500 and $1,000. Subject to call 
at par on any interest date on 60 days’ notice. Sink- 
ing fund, $10,000 per annum. Authorized and issued 


afi he 


Iilinois. 


PUBLIC UTILITIES 
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$250,000, of. which $107,500 retired through. sinking 
fund as of Dec. 31, 1927. A first lien on entire prop- 


erty. Company does not pay Normal Federal Income 
‘Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Mross earnings’’.......°. *.. $50,108 $50,773 $47,793 
mipete exp, .@ taxes... .. 29,905 26,653 25,709 
Net earningGcrss......-. $20,203 $24,120 $19,058 
Interest charges’ .......... 7,343 7,924 8,672 
Balance for dividends ... $12,860 $16,196 $10,386 
Soawmidends paid ......'c%.!. (RED 3 3,656 3,656 
.*Surplus ‘for*year |. V0... $5,548 $12,540 $6,730 
*Before depreciation. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 ' 1926 1925 
imeoperty account... ..<... + $603,587 $603,412 $602,562 
Other investments ........ 18,682 17,790 16,933 
Materials and supplies ..... 1,020 954 727 
SE a ae eT) 953 1,675 1,763 
Accounts receivable ....... 3,101 2,882 2,073 
Special deposits-:....0...... 3,687 263 475 
MmnpoOrate CEMCIt £2 oo... je. 5,995 6,743 14,483 

Sct geal, ead: date lla $637,025 $633,719 $639,616 

Liabilities— 
Metal StOCK Picts. oso. ss. $365,600 $365,600. $365,600 
minded debt... sryi3.- tu: 142,500 149,500 164,000 
Mics payable’... ..-..: 700 LAL eal carte Be ace 
Accounts payable 11,000 9,000 7,000 
Bond interest matured .... 2,969 3,198 3,385 
Depreciation reserve,...... 105,214 100,414 95,614 
oS RTO 5,354 4,745 3,542 
moupois payable 9.) rt" 3,688 262 475 

otal al. Sih ote jwolsi st $637,025 $633,719 $639,616 


“Officers: Geo. F. West, Pres.; W. W. Mason, V-P. 
& Treas., Portland Me.; A. S. Sharp, Sec. & Supt., 
Leadville, Colo. 

Directors: Wm. W. Mason, Geo. F: West, Geo: T. 
Spear, Portland, Me.; A. S. Sharp, Leadville, Colo.; 
Geo. M. Hawks, Bennington, Vt. 

- General Office, Leadville, Colo. 


ILLINOIS SOUTHERN TELEPHONE 
nt COMPANY 


History and Properties.—Incorporated November 


14, 1923 in Illinois; purchased properties of Murphvys- 


boro Telephone Co. and White County. Telephone Un- 
ion. Operates in 14 adjoining counties in Southern 
Franchises expire on various dates, all cov- 
ering long terms. Population served, 350,000.. Num- 
ber of exchanges; 42. Number of phones in use; 19,101. 
Miles of pole lines, 1,560; miles of wire, 30,710. 
_ CAPITAL STOCK 
» Authorized, $1,000,000; outstanding, $550,000: par 
$100. Annual meeting, last Tuesday in January. 
Dividends—Dividends at rate of 7% per annum 
were paid from 1924 to 1927, inclusive; payments quar- 


terly, J, A, J & O. 


FUNDED DEBT 


(1) 
$428,800 MURPHYSBORO TELEPHONE CO. FIRST MORT- 
GAGE 6% GOLD BONDS, DUE MAY 1, 1937 


_ Dated May 1, 1917. 
Interest Payable May and November 1 at Illinois 
State Trust Co., East St. Louis, TI. 
Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. . 
Trustee—Illinois State Trust Co., East-St. Louis, Ill. 
Provisions of Issue—Authorized, $500,000; out- 
standing, $428,800. 
eae are ee fect to call on any interest date at 
_ Sinking Fund—2% of outstanding bonds during the 
first ten years and 4% of outstanding bonds during 
second ten years. 
Security—Secured by a first mortgage on entire 
property of former Murphysboro Telephone Co. 
_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


(2) 
$335,000 ILLINOIS SOUTHERN TELEPHONE CoO. FIRST AND 
REFUNDING MORTGAGE 612% GOLD BONDS, FIRST 


SERIES; DUE DECEMBER 31, 1943 


' $100,000 ILLINOIS SOUTHERN TELEPHONE CO. FIRST AND 


REFUNDING MORTGAGE 644% GOLD BONDS, 
SERIES; DUE MAY 1, 1945 
1923; Second 


Dated First Series, December 31, 
Series, May 1, 1925. 

Interest Payable on First Series June 30 and Dec. 31, 
and on Second Series May and Nov. 1 at Chicago Trust 
Co., Chicago, Ill. 

Denominations—Coupon; principal may be regis- 
tered; interchangeable. 

Trustee—Chicago Trust Co., Chicago, III. 

Provisions of _Issue—A uthorized (all series), $2,000,- 
000; outstanding, Dec. 31, 1927, $435,000; issued to 
provide for construction and improvements. Addi- 
tional bonds may be issued under restrictions. 

Callability.—Subject to call on any interest date at 
par. 

Security—Secured by a direct mortgage on entire 
property of company, subject to $428,800 Murphys- 
boro Telephone Co. First 6s of 1937, to retire which 
bonds of this issue are reserved. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


SECOND 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross/earnings... 29540. £08 $594,899 $596,945 $585,791 
Operating expenses & taxes 486,829 474,444... «<467;989 ~ 
Net earnings 10... tc. $108,070 $122,501 $117,802 
Other income .....: soe sara WEAN a. A voedots LOO 
‘Sotal icoime Se... << sae $108,070 | $122,501 $119,133 
Interest, rentals, etc. ..... 72,716 70;227 70,444 
Balance for dividends ... $35,354 $52,274,» .; $48,689 
Dividends. paid.» . sce. ue» 19,036 36,150 34,132 
Surplustfor years. tase $16,318 $16,124 $14,557 
Earnings Per Share. ..... 34 $6.43 $9.67 $9.75 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Gost of properties!) ae $2,021,344 $1,853,076 $1,763,942 
Securities: ...2,;°h.y. cS ae ee 12,400 12,400 12,400 
Other investments! /...45.. 537 SIG bys. Jeswain:. . 
Materials & supplies :...., 59,125 73,312 60,897 
Cashin case (ter cert. 10,350 18,894 17,581 
Notes & accts. receivable... 26,916 36,574 41,019 
Deferred debit items ...... 10,552 9,959 13-555 
Workers’ funds—employees 3,049... ate tergot Bh CRIT. 
Ce ee ee eee ee “$2,144,273 $2,004,216 _ $1,909,394 
Liabilities— 
Cammon TstO Gls tea-ploter cs cons $550,000 $540,100 $499,200 
iunded: debt... vas: <ek oe 863,800 872,500 881,400 
ACtOunts payable. ce: 59,133 82,544 80,490 
Notés'' payable i. .0i.... 47720, Bane SOR BeOS, 
ANcertied piabilities: eos sees. 6,197 51,569 41,422 
Réserve tor’ taxes 207" ... Oro Ou me Cin. Motta Wee ete, 
Reserve for depreciation .. 421,266 377,139 354,385 
Weferred! Créditss .cannawas Z,1373 «neh. SRRUTISD RAGA, 
Appropriated surplus ..... b1;51G7,..292n20%2 Botan, 
Star pittsme mais pie Gace eee? 80,410 80,365 52,497 
Ota RGR S ae SUS. 83 $2,144,273 $2,004,216 $1,909,394 


Officers: S.. L.. Odegard, Presbj:oJixiF x.O’Gonnell, 
V-P.; A. J. Parsons, Sec. & Asst. Treas:; Murphys- 
boro. 

Directors: ©. F. Glenn, O...My Burgess,.—, .J..B. 
Schrubig, S. L. Odegard, J. F. O’Connell, T. R. Hefty, 
Murphysboro, IIll.; B.S. Garvey, Chicago, Il. 

General Office, Murphysboro, Ill. 


EASTPORT WATER COMPANY 
History—Incorporated June 8, 1887, in Maine. Sup- 
plies Eastport, Me. Miles of mains, 15. Has hydrant 
contract with City of Eastport. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. An- 
nual meeting, first Tuesday in June. No dividends 
paid. 


Zoe 


PUBLIC UTILITIES 


FUNDED DEBT 

$80,000 Consolidated Mortgage 6% Gold Bonds; 
dated March 1, 1891; due March 1, 1931; interest pay- 
able March and September 1, at Massachusetts Loan 
& Trust Co., Boston, Mass. Coupon, $1,000. Forest 
City Trust Co., Portland, Me., Trustee. Authorized 
issue, $200,000. 

$100,000 First Mortgage 5% Gold Bonds; dated 
Oct. 1, 1914; due Oct. 1, 1944; int. April and Oct. 1, at 
Forest City Trust Co., Portland, Me., Trustee. Coupon, 
$500 and $1,000. Authorized issue, $100,000. Not sub- 
ject to call. Company pays Normal Federal Income 
Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross canning svar menniun ed $23,163 $23,274 $25,092 
Oper. exp., taxes & deprec. 9,198 9,611 9,855 
Netiiearninigsey 2208 one. $13,965 $13,663 $15,237 
Bond winterest esa ine nails 9,800 9,800 9,800 
Other) interest, ete: 4.200% 1,014 1,062 1,144 
Motalichangesiess ieee os $10,814 $10,862 $10,944 
Surplussiomayear © mile. hs $3,151 $2,801 $4,293 


BIDDEFORD & SACO 


History—Incorporated March 4, 1882, in Me. Has 
perpetual franchise to supply water to Biddeford, 
Saco, Old Orchard, Grand Beach and Pine Point, Me. 
Population served (permanent), over 25,000. No. of 
consumers, 7,106. Average daily consumption, 2,062,- 
258 gals. Miles of mains, 94.44. No. of hydrants, 347. 


CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $799,900 (in- 


creased from $786,200 in 1926); par, $100. Annuai 


meeting, at call of President, at Portland, Me. 

Dividends—Quarterly dividends at rate of 6% paid 
to 1921; 7% annually, 1922 to 1927, inclusive; pay- 
ments J, A,)J,'6& O20. 


FUNDED DEBT 


$705,000 FIRST & REFUNDING GOLD 5s, SERIES “A”; DUE 
AUGUST 1, 1943 


Dated August 1, 1923. 

Interest Payable February and August 1, at Port- 
land National Bank, Portland, Me., or at the First 
National Bank, Boston, Mass. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Portland National Bank, Portland, Me. 

Provisions of Issue—Authorized amount, $2,500,- 
000; issued, $705,000 Series “A” 5s. Additional bonds 
may be issued in series bearing such rates of interest, 
maturing on such dates, redeemable on such terms and 
containing such other rights and limitations permitted 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property account ie net $245,496 $245,194 $245,194 
CaS iia ten istece cake maculae 3,869 1,939 1,054 
Notes receivable... i. te.8 62 62 62 
Accounts receivable ....... 3,789 2,842 5,700 
Corporate deficit)’: 0°). wey oe 72,784 75,935 78,736 

TO tale ei weney esc elas heen $326,000 $325,972 $330,746 

Liabilities— 
Capital stockiiis..:. 2 eeeey $100,000 $100,000 $100,000 
Funded debts, tsi heeeam 180,000 180,000 180,000 
Accounts: payable! =.\.melees 3,600 4,800 6,000 
Interest:accntied ..nee wee 1,250 1,250 1,250 
Deferred: credit itemise iy eyeo a ener eee 37,600 
Bond int. matured unpaid.. 32,800 32;800 sa ain 
Depreciation reserve ...... 8,350 A122 5,896 

Total’) ci 2 inne hema $326,000 $325,972 $330,746 


Officers: Isaac W. Dyer, Pres. & Gen. Mgr., Port- 
land, Me.; E. B. Quigley, Treas.; R. K. Newcomb, 
Supt., Eastport, Me. ; 

Directors: Isaac W. Dyer, Portland, Me.; Chas. E. 
Capen, Long Beach, Cal. 

General Office, Eastport, Me. 


WATER COMPANY 


by the Mortgage as the Board of Directors of com- 
pany may determine prior to the issue thereof. Mort- 
gage further provides that additional bonds be issued 
only (a) for refunding outstanding series par for par 
and (b) for 80% of the cost of new construction, 
additions, betterments and extensions to the property, 
but only if the average net earnings, for the last three 
preceding years, are not less than 134 times the inter- 
est charges on all bonds then outstanding and those 
about to be issued. 

Callability—Subject to call on any interest date, 
upon four weeks’ notice, at 102% and interest. 

Maintenance and Improvement Fund—Company 
agrees to set aside each year 10% of its gross earn- 
ings. After deducting from this fund the amount ex- 
pended for repairs, renewals and replacements, the 


unexpended balance may be used to pay for additions © 


and extensions to the property, but no bonds can 
be issued against such expenditures for additions and 
extensions. 

Security—A_ first mortgage on all property now 
owned and hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Wadleigh Drummond, Portland, 


e. 

Original Offering—First publicly offered ($600,- 
000), in April, 1923, at 94 and interest, yielding 5.50%, 
by H. M. Payson & Co., Portland, Me. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Gross visa rnine's Bihin. Wed Ge Sr eee See ee aie i? $163,358 $159,590 $160,306 $159,155 $157,346 $151,482 
Operating expenses, taxes and depreciation.... 760,310 68,598 69,528 70,676 77,748 72,992 
Netsearn ings tial aa een Nao Re wee ee $103,048 $90,992 $90,778 $88,479 $79,598 $78,490 
ixedichiarges: FRE S OVS ees aisha eis 39,928 38,731 S7.D1e 36,298 25,774 22,120 
Balance for: dividends 4. sercV OIE es eet $63,120 $52,261 $53,206 $52,181 $53,824 $56,370 
Dividends! paidgard W ic.pocete.s toe tore te Ou eh 55,993 55,034 55,034 51,443 49,967 42,633 
Supelustior year ie cae ea Sea ee stn $7,127 *$2,773 *$1,828 $738 $3,857 $13,737 
Times Fixed Charges Earned.................. 2.58 235 2.42 2.44 3.09 3.55 
EHatninegs Per Share). 2 aaaieats MPR $7.89 $6.53 $6.77 $6.63 $7.52 $7.89 

*Deficit. +Not including depreciation. : 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
CGRStraCHON Te rT ae eee tas woe tare $1,639,608 $1,593,591 $1,550,413 $1,498,760 $1,418,695 $1,266,228 
Cash: Wee bth’ Coe Oe A ene ae 2542 352 1,213 3,334 53 637 
PGGOUMES RECEIVA DIE fa ws) by niu ocala p sit tkvals ae 14,555 10,987 13,274 11,875 9,231 14,373 
PPECIAL UE POsres «oc ee eae eg Pee 150 450 900 240 1,075 420 
WMateriais 2&:isupphies 21S 2 Aa a 18,352 15,348 17,825 20,147 23,741 12,587 
Investments 85555 GA nate OM Be Se 5,830 5,830 5,830 5,830 5,830 1,330 
Prepaid accounts), 2 biti iis col (ire Tae ON: 6,118 43 484 596 776 12,391 
Notes receivable >... 1. 3V O08 CAVIAR a ay hg 201 357 513. DO eee 308 
J Boadidiscount + GOO SKN o. xcerities Ghat een bere cocls 55,513 59,068 59,583 58,927 621096 fo a ee 
Opler igiasets ia... 'cm rap bo epee Vel eee. Ge SU anh eee 6,980 8,160 9,373 25,131 3,960 
6 Wo) ©) I ee ee Ne Pa AGM Mem a9. ch lee a $1,742,668 $1,658,039 $1,609,595 $1,546,633 $1,312,234 


$1,697,880 


PUBLIC UTILITIES 


ener reer eee 


GENERAL BALANCE SHEET DECEMBER 31 (Continued): 


Liabilities— 1927 
MEA REOCIES 5. DER. OE. cle ots oo tre oe eho ole $799,900 
Funded debt ...... 32 Pcie RGeRLGLab i lat Pret fe 705,000 
Merrit. ON Capital SOCK... <idexe cleips srturrece, ef: ons 10,012 
Ey S09 Oa Fe aaa ag a Seat Ey ee 47,000 
SIE, DAY AIC. > Oe 0 ciers cox togie ahh. eg oie feist 2 2g 150 
Becounts payable Sit, 1). DAMES! 0. YOR. Aue 15,082 
mcenied intérestijssts. werlis i ndeaiete oR Wasi. 2 M.). 14,386 
MEL PCMECCOCItMILCITIS! oh tes itaan so swciavechieiyeuiii elt Secs sense 
BEECHIGCOIN ELSTIISHETISG! Bl +)5 hl. igre ene « Kha o Miel Poo s Ca Boole a eve 
BREMIALION WESELVE om thoveis sledevicerts clas ste es vrs = = 120,619 
Maeurance reserve ots VITRO. Lied 2,223 
Bread UOSS! O41. Bie L alae dae slo etse Ekle 28,296 

“SEU CSTE Yay PRS Cie CRS ee $1,742,668 

*Credit. fTaxes accrued credit. 


Officers: Geo. F. West, Pres. & Gen. Mgr.; Chas. H. 


Payson, V-P.; E. C. Hersey, Sec. & Treas.; Vernon 


F. West, Asst. Treas., Portland, Me. 
Directors: C. H. Payson, Geo. F. West, Portland, 


1926 1925 1924 1923 1922 
$799,900 $786,200 $786,200 $716,200 $716,200 
705,000 654,000 600,000 600,000 420,500 
10,012 9,053 9,053 5,553 5,553 
20,000 44,200 53,200 62,550 33,450 
450 900 240 1,075 420 
925 3,086 1,08 816 62 
14,386 13,324 12,199 12,199 5,107 
~tekhe. tk $355 *310 SOC *283 
owned aden Pedeses} | Mead OOhRRE Me ote AG 150 
111,309 106,406 105,800 107,532 96,441 
2,488 2,673 1,746 TLUOTE © Be cg oes 
33,410 38,552 40,380 39,642 34,724 
$1,697,880 $1,658,039 $1,609,595 $1,546,633 $1,312,234 


Me.; J. G. Shaw, Carlos H. McKenney, Biddeford 
Me.; H. H. Gilman, Haverhill, Mass.; H. R. Jordan, 
H. P. Garland, Saco, Me. 

Office, Biddeford, Me. 


OTTER TAIL POWER COMPANY (OF DELAWARE) 


History—Incorporated April 1, 1926 in Delaware to 
hold all of the Common stock and such of the Pfd. 
stock of the Otter Tail Power Company of Minnesota 
as it may acquire, the total number of shdres of its own 
stock issued being exactly equal to the number of each 
class of shares of the Minnesota corporation which it 
holds. 

CAPITAL STOCK 


Outstanding, 16,468 shares of Common stock of no 


_ par value, consisting of 10,068 shares of Special Com- 


mon stock and 6,400 shares of Founders’ Common 
stock and 25,414 shares of $6 dividend cumulative Pfd. 


Preferred Stock Provisions—The $6 dividend Pfd. 
stock has preference for assets and cumulative divi- 
dends at the rate of $6 per share per annum. In the 
event of liquidation the Pfd. stock is entitled to receive 
$100 per share or Pfd. stock of the Otter Tail Power 
Co. (of Minnesota) of the par value of $100 per share. 
Pfd. stock is subject to redemption as a whole or in 
part on 30 days’ notice on any dividend date at $100 per 
share and accrued dividends. 


$7 Dividends Preferred Stock Redemption—All of 
the $7 dividend cumulative Pfd. stock of no. par 
value was called for redemption on July 1, 1927 at 
the company’s office, Fergus Falls, Minn. 

Tax Provisions—Free from Minnesota Moneys and 
Credits Tax. 

Legal Opinion—Lancaster, Simpson, Junell & Dor- 
sey, Minneapolis. 

Original Offering—First publicly offered (8,000 
shares Special Common stock) in March, 1926, at $125 
per share, by Wells-Dickey Co., and Kalman & Co., 

First publicly offered (a block of $6 dividend Pfd.) 
in Aug., 1927, at 97 and dividend to yield 6.19% by 
Kalman & Co., St. Paul, Minn., etc. 

Dividends—Ptd. dividends payable quarterly, J, A, 
J &eOrt. 


Officers: Vernon A. Wright, Pres.; C. S. Kennedy, 
V-P. & Gen, Mer.; Samuel P. Adams, V-P. & Treas. ; 
W. L. Hatch, Sec., Fergus Falls, Minn. 


General Office, Fergus Falls, Minn. 


OTTER TAIL POWER COMPANY (OF MINNESOTA) 
(Controlled by Otter Tail Power Company of Delaware) 


History and Property—lIncorporated July 3, 1907, 
in Minn., to furnish electric power. Subsequently pur- 
chased and now operates the property of the Western 
Electric Co. of Jamestown, No. Dak. In April, 1925, 
purchased the properties in No. Dakota formerly 
owned and operated by the Midwest Power Co. of St. 
Paul (see 1925 Manual, page 525, or apply to our In- 
formation Department), which served with electric 
light and power, Devils Lake, Carrington, New Rock- 
ford, and Minnewaukan, N. D., and water, telephone 
service and steam heat to Devils Lake, N. D. The 
Midwest Company still retains its corporate existence 
although there are no assets held or liabilities out- 
standing. 

Properties owned and operated by the Company 
include an inter-connected system of five hydro-electric 
plants having an installed capacity of 5,000 k.w., sup- 
plemented by steam-generating equipment of 13,000 
k.w. capacity. An additional hydro-electric capacity 
of 650 k.w. is leased and operated by the Company 
giving a total capacity of approximately 18,650 k.w. of 
primary power. Also owns auxiliary generating sta- 
tions of 1,300 k.w., and operates in all approximately 
2,980 miles of inter-connected transmission lines. Pop- 
ulation served, over 100,000. Has contracts with more 
oh 185 cities and villages in Minn., No. Dak and So. 

ak. 

CAPITAL STOCK 

Authorized, $1,000,000 Special Common, $500,000 
Pounders Common (both of $50 par value), $4,000,000 
6% cumulative Pfd. and $1,000,000 544% cumulative 
Pfd., par $100; outstanding, $503,400 Special Common, 


$320,000 Founders Common, and $3,167,900 6% Pfd. 
None of the 514% Pfd. stock has been issued. Special 
and Founders Common stock are equal in every res- 
pect except that Special has no voting rights. 

Capital Stock Changes—The authorized capital 
stock was changed from $600,000 Special Common, 
$500,000 Founders Common, $1,000,000 7% cumulative 
Pfd. and $1,000,000 6% cumulative Pfd. to the amounts 
stated above in 1927. All of the 7% Pfd. stock pre- 
viously outstanding was called for redemption on 
July 1. 1927 at the office of the Company, Fergus 
Falls, Minn. 

Transfer Office—Fergus Falls, Minn. 

Annual Meeting—Second Monday in October. 

Dividends—Initial dividend of 4% on 6% Pid. for 
period June 1 to July 1, 1925, paid July 1, 1925; Oct. 1, 
1925, 114%, which quarterly rate maintained to date; 
payments J, A, J & O 1. On Common, dividends of 
6% per annum were paid from 1919 to 1921; 1922 and 
1923, 9% each; 1924 and 1925, 12% each; payments 
monthly; 1926, $8.25 per share; 1927, $7.50; March, 
1928, $1.8714; payments quarterly, M, J, 5 & Dil. 

FUNDED DEBT 


$800,000 GENERAL MORTGAGE AND REFUNDING GOLD 6%, 
SERIES “C”; DUE APRIL 1, 1939 

1.200.000 GENERAL MORTGAGE AND REFUNDING GOLD 

5148; SERIES “D”; DUE JANUARY 1, 1945 

$2,481,500 GENERAL MORTGAGE AND REFUNDING GOLD 
5s, SERIES “E”; DUE OCTOBER 1, 1946 


Dated—Series “C” April 1, 1924; Series “D” Janu- 
ary 1, 1925; and Series “E” October 1, 1926. 

Interest Payable on Series “C” and Series “E,” April 
and October 1, and on Series “D” January and July 1, 
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PUBLIC UTILITIES (Otter Tail Power Co.) 


at First National, Bank of Minneapolis, or the First 
National Bank of Fergus Falls, Minn. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
Trustee—Northwestern Trust Co., Saint Paul, Minn. 


Provisions of Issue—The trust deed permits the 
issuance of additional bonds in series, with such dis- 
tinguishing features with respect to each particular 
series as the directors may determine. Additional 
bonds may be issued only for not exceeding 70% of 
the cost. of permanent extensions, enlargements and 
additions, and then only when net earnings before de- 
preciation shall be at least twice interest charges com- 
puted on the basis of 12 preceding consecutive months 
or at least, 1% times interest charges after deprecia- 
tion. 


There have been issued under the mortgage (Dec. 
31, 1927), $4,481,500 of which $800,000 Series “C” 
614s, $1,200,000 Series “D’’ 514s, and $2,481,500 Series 
“FE”. 5s are.outstanding and. $268,700 Series. “A.” -Zs, 
dated July 1, 1920, and due July 1, 1950, $300,000 Series 
“B'sés,, dated, April “1, 1974. vam dues ira i 1927, 
$137,700 Series “A” 8s, and $1,000,000 First & Refund- 
ing Gold 6s, due April 1, 1933 have been refunded. 


Callability—Series “C’’ bonds are non-callable up to 
April 1, 1933, but thereafter are subject to call at 100. 
Series “D” bonds are subject to call on any interest 
date on 60 days’ notice at 103 and interest to Jan. 1, 
1938, and thereafter at 144% less for each year or part 
thereof to Jan. 1, 1944, and thereafter at par. Series 
“E”’ bonds .are callable on any interest date on 60 
days’ notice at 103, if redeemed cn or before Oct. 1, 
1939; thereafter at % of 1%, less jor each succeeding 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


year or part thereof to Oct. 1, 1945; from Oct. 1, 1945 


to maturity at par. 

Sinking Fund—An amount equal to 1% per annum 
of outstanding bonds, which fund may be expended 
for improvements to the property against which no 


additional bonds may be issued or may be used. for 


the retirement of bonds outstanding under this mort- 
gage. Ss fan Op lin ; 


condition and in addition the Trust Deed provides for 
a depreciation fund of a sum each year equal to not 
less than 4% of the aggregate amount of all bonds out- 
standing under this mortgage and any underlying 
mortgages, which fund may be expended for improve- 
ments against which no bonds may be issued or may 
be used to retire bonds secured by this mortgage. 


Security—The General Mortgage and Refunding 


bonds are a direct first mortgage obligation of the 
Company; covering its entire properties. 


Tax Provisions—Company pays Normal. Federal 


Income Tax up to 2%. Free from Moneys and Credits 


Tax in Minnesota. 


Original Offering—First publicly offered ($400,000) 
in April, 1924, at. 99%4 and interest to ,yield about. 


6.55%, by Wells-Dickey Co.,, Minneapolis, Muinn.; 


$175,000 additional by the same concern in June, 1924, | 
at par and interest to, yield 6.50%; $1,300,000 Series 


“E” 5s in Nov., 1926, also by, the same firm at 98% 
and interest to vield over 5.12%. $800,000 additional 


Series E bonds were publicly offered in April, 1927,” 


at 9914 and interest to yield over 5.04% by Muinne- 
apolis’ Trust Co., Wells-Dickey 9 @e.* ang@ 7 itera see 
Lowe Co., Inc., Minneapolis. 2 


1923 1922 


Depreciation Fund—The Company covenants to 
maintain its property in good and efficient operating 


1927 1926 1925 1924 
Gross-éarnings: 2x. ask ee ee $1,978,032 $1,641,109 $1,283,723 $832,053 $618,279. $931,449. 
Oper. exp. & taxes, incl. Federal Income tax... 1,091,225 928,567 678,414 467,745 326,544 294,381. 
Depreciation cr. vs 1c wae ka wie sce een 228,280 227,760 205,417 135,244 114,796 yay 95,714 
Net ‘earnings —... VONAi che eS hesteee. $658,527 $484,782 $399,892 $229,064 : 1$176,939)5)) 08 $1415354 | 
Other income: 7. Sy ae aes sis ees ae eee 21,459 11,720 23,831 44,906 > 6834309 11,015 
TiGtalMCOme 5.67 cae ae Pa ee $679,986 $496,502 $423,723 $273,970. $186,273 $152,369 | 
Bond interest: . 02s (a, eR Ee ee 196,930 174,667 204,559 134.6215 242 ‘abee 
Other anterést ioe ee ee ee) ee 2,197 28,952 1,566 5,144 4,272 90,343 
Otherscharges sc" ", Bee eee ee GOpEOO i re VRe tn he ete oe ee 3,788 2,175) | 
Motal chaigces) it) secmatisae vie clerk bere vane $265,323 $203,619 $208,232 $143,553 $98,252 $90,343 
Balancevloradividendsenc nsw. ow ee eae $414,663 $292,883 $217,598 $130,417 $88,021 $62,026 
Pretérred) dividends Mears). s oes ae ee 168,091 T2055) 67,751 30,915 25,758 * 
Common ‘dividendstiey. OF 7a Nee. Lak 123,514 62,070 70,388 36,022 28,008 7 
Sucplusston Yearjeee “O00 0088: froth peane. $123,061 $110,262 $79,459 $63,480 |, $34,255 * 
*Higures not available. - featies 
GENERAL BALANCE SHEET, DECEMBER 31 ROG FEI 
Assets— 1927 1926 1925 1924 1192347" 1922 
Broperty caccOumte «ct actos PEN casa Ser eee _ $10,176,311 $7,902,498 $5,974,726 $3,840,253 $2,632,568 | *$2,066,994 © 
Bondsig Otheranvestments sc tree Sapo ee a eS ey ecg 9,011 1,26 5 5 a3 5,585 
Marerral and supplies ..9/!4 28t 2eee Seem 116,365 115,985 97,505 64,273 25,897 26,909 
EU Seat eee NY la Go Bae) Ba a a aN 238,417 S/T D/S 180,442 147,033 107,895 62,486 
Notes! receivable a. tae vadnidtn yin se 11,120 12,000 16,751 21,563 37,0280 120.794 
INCconts neceivable scm) ois. eee ee 296,099 266.885 183,258 120,702 78,5935 Vreaasss 
Deferred*@ébit itets C8 0210 5, PITODIE or BENS 364,569 188.069 163,194 93,866 48,482 33,202 
Sinkinehaimid’). Sih ae ok. EEE LSE EEN. RI RREL bose ET SE i eh eb i EO ae 2,445 OM ed ade 
OtthenG@ssetSOl. . Dowd Higa G01 eb sa laeh o259 35,582 OZ I89-OTD LUI, Jo (sieve Depo a eee 19; 10,600 
MOPAR iy IBRD ace tk ci ceien see Be ke are be $11,238,463 $8,950,171 $6,624,887 $4,288,955 "$2,938,441 $2,326,600 
Liabilities— 
Common, Stock ies BSG fc OPEL owes DROCESE ou b $823,400 $823,400 $404,400 $381,800 $312,200 $293,900 
Preterrerd roel tawkt i ice ans aoe ence: 3,167,900 2,451,900 1,465,400 500,100 389,000 335,300 
Pundeéd’-debé: M4 eS 4 iS TORE ee Om, of 4,481,500 3,289,740 3,330,000 2.368.700 1,412,400 1.421.757 
Consumérs’ “deposits”... WLahiaup. ato tied. 62,398 40,436 16,201 1,042 $12 eee 
Long term contracts. . .erpecer. eerste. cee 10,355 7,284 44,445 33,168 24,925.40 0 Uy. eRe 
Notes ’pavable 2... 3... .a:s. cere eaeeh nn die ns eile ie eee eb name tiara DT eve tore rand peop Meee 54,907 137.562 
Accounts’ pays ple = FEE TK LP AES OM Le. 213,031: 248,913 140,890 59,469 31,618 } 
Paterest <a ccriieh st} <3. ae Oh Sante mene 44 221 20,404 28,000 33,303 14,930 38 385. 13 
IDIVAens ACCCUCRR Ey "s esta teer bay co tmen crams 57,284 47,581 22,224 8,591 6,708 aii 
eesotye fat tence. xen cn Aaaeareawe's an ans 161,216 125,575 64,677 49,197 31,054 46,886 
Unadjusted “credited on. meek intestate ae eee 408 2,538 2,447 10,823 12,812 5,764 
Depreciation reserve cade o as ai 1 hinenmeni ie 1,136,675 955,931 790,148 626,045 528166 0+ 3 
Appropriated “surptust* ss 4k ey, sd abs 22,690 19,072 40,389 77,933 59,745 47.46 
Earned and’-capital sarpltiss ).. 71. zoe sbows 1,057,384 917,397 275,666 138,784 59,664 i 
ita Ft ie ones Set a eee TAS ey re gla Ge $1 1,238,463 $8,950,171 $6,624,887 $4,288,955 $2,938,441 $2,326,600 


*After deducting depreciation. 


PUBLIC UTILITIES 
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mia aaaaaaaaaacaaaaaaaaaaaaaaaaaasaaaamamaaaaaaaaaaaaaaamamaammaaaaaaaaaaaaaaamaammaaaaa, 


Officers: Vernon A. Wright, Pres., Minneapolis, 
Minn.; C. S. Kennedy, V-P. & Gen. Mgr.; W..L. 
Hatch, Sec.; Samuel P. Adams, Treas.; W. J. Sor- 


ensen, Gen. Supt.; Fergus Falls, Minn, 


Directors: Vernon A, Wright, Minneapolis, Minn. ; 
C. S. Kennedy, Samuel P. Adams, W. L. Hatch, W. i 
Sorenson, G. W. Welch, Fred Leffler, Fergus Falls, 
Minn. 

General Office, Fergus Falls, Minn. 


DES MOINES CITY RAILWAY COMPANY 


- History—Incorporated in 1893, in Iowa; consolida- 
tion of the Des Moines Street R. R. Co. and the Des 
Moines Suburban Ry. Co. Owns and operates a total 
of 103.31 miles of street railway measured as single 
track. Gauge, standard. Rail, 45 to 129 Ibs. T and gird- 
er. Passenger cars, 155; service cars, 33, Is author- 
ized to carry freight. 
_ Franchises—A new ‘“Service-at-Cost” franchise 
was passed by the City Council on Oct. 24, 1921, and 
was approved by a large majority of the voters at a 
special election on Novy. 28, 1921. The company ac- 
cepted this new franchise on Jan. 25, 1922. The fran- 
chise extends for a period of 25 years, and provides 
for a sliding scale of fares. The city has the right 
to purchase. the property on six months’ notice at a 
price to be agreed upon by the company and the City. 
Fares—The “Service-at-Cost” franchise provides for 
a sliding scale of fares beginning with 8c cash fare and 
7c ticket fare for adults, and 2%c for children and 
high school students. Under the terms of the fran- 
chise, when the Stabilizing Fund! reaches $150,000, 
the next lowest fare becomes effective. The amount 
accumulated for Stabilizing Fund having reached, the 
sum of $150,000 on Dec. 27, 1923, the adult fare was 
reduced to 7c cash fare and 7c ticket fare; on June 
29, 1924, raised to 8c cash fare and 7c ticket fare; 
on Oct. 1, 1924, to 8c cash fare and 8c ticket fare; on 
Nov. 30, 1924, to 9c cash fare and 8%c ticket fare; on 
July 18, 1925, to 9c cash and 9c ticket fare and on 


| Oct. ‘1, 1925, to 10c cash, 9'4c ticket fare, children 5c 


and school children, 2c. 
into effect Sept. 20, 1926. ’ 
t Receivership-—On April-1, 1927, the Company de- 
faulted in the payment of principal and interest on 
$618,000 5-Year 7% Debenture bonds and upon appli- 
cation of the holders of these bonds the Federal Court 
appointed F. C. Chambers and C. L. Herring, Receiv- 
eps, 0n Nov. 11, 1927. 
CAPITAL STOCK 


$2,000,000 Common 


Weekly pass, at $1.25, went 


Authorized, and $3,000,000 


7% cumulative Pfd.; outstanding, $1,055,000 Common 


| and $1,964,100 Pfd.: par, $100. 


Preferred Stock Provisions—The Pfd. stock carries 
the same voting powers as the Common stock, and is 
callable, all or in part, on any dividend date at 107% 
and dividends. | 


Annual Meeting—Third Tuesday in January. 

Dividends—Dividends on Pfd. stock regularly paid 
from Jan. 26, 1922; payments quarterly, J, A, J & O1. 
from Jan. 26, 1922 to Oct. 1, 1927, inclusive; none 
since; payments were made quarterly, J, A, J] & Ol. 
No dividends paid on Common. 


FUNDED DEBT 


(1) 
$4,651,000 GENERAL AND REFUNDING GOLD 5s; 
JANUARY 1, 1936 


Dated January 1, 1916. " 

Interest Payable January and, July 1, at Harris 
Forbes & Co., New York, and Harris Trust & Savings 
Bank, Chicago. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago, 
Ill. 

Provisions of Issue—Authorized issue, $15,000,000, 
of which $4,821,000 have been certified, $4,651,000 
being in the hands of the public and $170,000 held as 
collateral to Company's notes. ‘The remaining bonds 
may be issued for 80% of expenditures for extensions, 
enlargements! and additions, provided that. net earn- 
ings after the payment of operating expenses, taxes, 
insurance and» reasonable expenditures for mainte- 
nance and repairs shall have been at least 134, times 
annual interest charges on ‘all bonds outstanding, in- 
cluding those for which application is made. 

Callability—Subject to call on any interest date at 
105 and interest. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(2) 


$618,000 FIVE-YEAR 7% GOLD DEBENTURES; DUE APRIL 


DUE 


1, 1927 


Note—Principal and interest.due April 1, 1927 are 


in default. 
Dated April 1, 1922. 


Interest Payable April and: Oct. 1, at Harris Trust 


& Savings Bank 


standing, $618,000. 
Tax Provisions—Company does not pay Normal 


Federal Income Tax. 
600 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


GG 4 1927 
| CAS STS 01 en? cr rr a $2,139,003 
|G Sa aig ag aie Se aL aaa 94,300 
Total RACE, OEE Seer EORTC RL e rate! $2,233,303 
MERLING EXPENSES .. 0 os. LE Yoe snes csaccceses 1,553,886 
TE NS ere ence) OT 158,400 
MT te ee cae ve res a 217.000 
HERR. OTOL oe aOR SOUL DAB, ©. $1,929,286 
v — ee 
Net TS otrie b sl Legere elk « Aveeraeed iis (en o)) $304,017 
Interest BION SE Ae ee eK The Rte os $236,800 
Snrerest) 2 es es eR A 71,613 
Bemeerctiargwese S28 (sth SO as 7,284 
Total LEAL CONN PES SRE ee ee cae ae $315,697 
ie cack nen ss enn emia « *11,680 
Memtetred dividends ..... ccc. cle. eee ee fe. 116,076 
Amortization OBR TDRIS, Spe RR popes kM a re 
Maal, to stabilizing fund. .o..). cis... -ssaqsseon *$127,756 
Meee Bond, Int Karned an: pce. ses snap ee ts os 2:20 
meeesbond Int. Marned......../.6..1.'!. 2.66: 0.95 

Karnings Per Share— 
of a aile A i Diees s Nil 
EE a Le les Be Nil 
*Deficit. tAfter depreciation and other charges. 


, Chicago, Trustee. 
Provisions of Issue—Authorized, $1, 000, 000 ; 


out- 


tBefore depreciation and other charges. 


1926 1925 ' 1924 1923 1922 
$2,250,634 $2,248,092 . $2,199,436 . $2,493,137 $2,464,374 
96,734 96,946 106,155 16,979 18,537 
$2,347,368 $2,345,038 $2,305,591 $2,510,116” $2,482,911 
1,533,554 $1,541,177... $1,634,191 $1,557,585... $1,550,132 
138,000 152,000 180,000 180,000 180,000 
217,000 217,000 . | 216,996 217,000 216,996 
$1,888,554 $1,910,177 $2,031,187 $1,954,585. $1,947,128 
$458,814 $434,861 $274,404 $555,531 $535,783 
$241,050 $241,050 $241,050 $241,050 | $241,725 
82,896 83,532 76,468 62,644 81,866 
7,054 7,769 7.677 6,768 7,823 
$331,000 $332,351 $325,195 $310,463 $331,414 
127/813 102,510 *50,791 245,068 204,369 
127,653 120,625 112,176 97,361 74.074 
WOME ory shige tener Acie 59,140 49,601 
$160  *$18,115  *$162,967 $88,566 $65,689 
2.80 2.74 2.04 3.20 3.12 
1.53 1.42: 1.14 2.30 2.22 
$6.76 $5.83 Nil $15.74 $15.14 
Nil Nil Nil 14.00 12.35 
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Stabilizing Fund—Operating under “Service-at- 
Cost” franchise and when fares are reduced and do not 
produce sufficient revenue to pay operating expenses 


and other charges, the deficit is poe from Stabil- 
izing Fund. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Road and equipment) a0. take ak be bee $9,027,554 
Materials: and supplies). 3... sug a Me cniode eee momen 262,009 
aS He cies pat cogs Bo euakt ota sadcrusge ventas ve Beene oe che panera 310, 286 
SPECIaAl MEPOSIUS. Fo ccs's ple t hay iene sian cca» ao ote ee 1,447 
CULTENE’ FCCOUNES FITS TOR as eel oe roe meee 23,901 
Other sAssets a.) AROS 6 PC Sh aa 13,671 
Deferred: debit-itemsetcit, \ deseo bw cias ootke dee 349,390 
Unadjusted Pebits. \. rise crac ecisis gushovs i ccsviespuntelis at aelanene 10,333 

Potal’ 7 FREE, Be eR GS Oe Ta eee $9,998,591 

Liabilities— 
Commons Stock) i io5 ak. e458 epee ite eee ee $1,055,000 
Preterred) Stock oe a oats a caro at eke ere 1,964,100 
Funded (debt... eiecse sshd siden sacua bee ee oN elias ante eaniae 4,651,000 
Debenttires 20S . ARTA GR OM. BRAS aes 618,000 
Loans.and notes payable... 2.)..0.,.\cn eee aa 659,369 
Current. Habilities  eoe dle sialic eo RRA ce a 104,757 
Taxestand interest accrued...) s./seucne en a eee ee 581,294 
Other’ Tabilitresy Ae eee, cs cokers tes salen etalon acetate chal ane 75,149 
Unadyasted® credits uncheck wa ac on eaeeemenes 61,625 
Depreciation sreserves 3...) saci s even cie cise s olen 332,720 
Stabilizing. ‘fand? : istas. (St enna kenmore *154,423 
Working fumd? cr. Vas ie ch Yor alata mn 50, 000 

ROG Ose RT ae en ei Tee $9,998,591 

*Deficit 

Officers: A. W.. Harris,’ 'Ghrayve or BoardsChicaco, 

Ill.; F. C. Chambers, Pres. & Gen. Mgr.,"Des Moines, 


Ta.: MoH. Maclean; V-P.) Chicago; Te OH: Bernd, 
Sec. & Gen. Aud’; E. B. Bieghler, Treas. & Aud., 
Des Moines, Ia. 


Directors: Albert W. Harris, M. H. MacLean, Chi- 


1926 1925 1924 1923 1922 
$8,988,624. $8,933,205 $8,867,770 $8,503,702 $8,018,678 
231,903 261,596 260,568 225,926 214.614 
230,196 150,347 77,950 178,701 540,756 
9,118 9,266 PNAS Sana aur GL cai 
35,515 34,349 42,778 31,060 28,093 
4.857 18,260 23,225 14,433 15,937 
349,414 362,878 357,193 344,498 332,287 
11,141 650,943 650,943 702,641 670,124 
$9,860,768 $10,420,844 $10,284,985 $10,000,961 $9,820,489 
$1,055,000 $1,055,000 — $1,055,000 $1,055,000 $1,055,000 
1,888,000 1,757,800 1,657,000 ‘1,557,300 1,350,000 
4,651,000 4,651,000 4,651,000 4,651,000 4,651,000 
618,000 618,000 618,000 253,000. 324,000 
659,369 659,369 704,431 710,569 727,835 
84,143 105,742 118,269 179,884 256,969 
523,347 563,772 574,760 556,904. 540,369 
94.994 111,309 114,415 94,819 139,943 
62,636 709,685 750,822 738,250 709,684 
191,945 165,994 Je fh. 7) S00 Se Seen 
*26,666 *26,827 *8.712 154,255 65,689 
50,000 50,000 50,000 50,000 ia ee 
$9,860,768 $10,420,844 $10,284,985 $10,000,961 $9,820,489 


cago; Homer A. Miller, H. A. Benjamin, F. C. Cham- 
bers, O. H. Bernd, E. B. Bieghler, Des Moines, Ia. 

Executive Committee: Albert W. Harris, M. H. 
MacLean, Chicago, IIL; 
Ta. 


Office, Des Moines, Iowa. 


DES MOINES & CENTRAL IOWA RAILROAD 


of such cost when such net earnings shall have ‘oe | 


History and Property—Incorporated Nov. 28, 1899, 
in Ia., as the Inter-Urban Ry. Co., name changed to 
present title early in 1922. Company was incorporated 
to construct a system of inter-urban roads connecting 
with Des Moines. Operates 99.37 miles of track 
(including sidings), corinecting Des Moines and Col- 
fax, Des Moines and Perry, with a branch to Wood- 
ward. Gauge, 4 ft. 8% in. Rail, 60 and 70 Ib. T. 
Cars—passenger (motor), 10; passenger coach, 1; 
ireight,, 173; express motors, 2; express. trailers, 3; 
caboose, 5; service, 17; electric locomotives, 7. 

Interest in Default—See under Funded Debt below. 


CAPITAL STOCK 
Authorized, $1,200,000; outstanding, $1,160,000; 
par, $100. Annual meeting, third Tuesday in Janu- 
ary. No dividends paid. 


FUNDED DEBT 
(1) 

$562,500 Inter-Urban Ry. First Mortgage 714% Gold 
Bonds; dated April 1, 1921; due April 1, 1931; int. April 
and Oct. 1, at Harris Trust & Savings Bank, Chicago, 
Trustee, and at Harris, Forbes & Co., New York. De- 
nominations, $500 and $1,000. 

Provisions of Issue—Authorized, $2,500,000. Bonds 
in excess of $1,428,500 will only be issued as follows: 
(a) $100,000 for the full cost of extensions, additions 
and betterments, when net annual earnings shall have 
been not less than 1% times the annual interest charge 
upon the amount of First Mortgage bonds outstanding, 
together with those proposed to be issued; (b) the 
remaining $971,500 of bonds may be issued for 75% 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

RGEGSS “CALMING So a's s settee Ev slele wc ew aerate $421,594 
Operating expenses and taxeS..........cs.00- 406,076 
PICO TCCIAOR ro ee ee ee are 71,648 

Wet vearmimesnc. ic Coke coe yc Gene ee +$56,130 
Bond -andi othersinterest: a.) 06.00 2 ek ee 123,743 

DeficitytorKveaite ios ahem i. o Room Ck $179,873 
Times Interest Earned— 

(Alter depreciation)... (. souk op me x c.: Nil 


not less than 114 times such annual interest charges, 
or 10% of the aggregate principal amount of all such 
bonds, whichever is the greater. The mortgage also 
provides that bonds in excess of $1,750,000 can only 
be issued with the consent of the Interstate Commerce 
Commission as long as the Company’s loan from the 
Government remains unpaid. In addition to the $562,- 
500 bonds outstanding, $866,000 treasury bonds are 
pledged as collateral security to Company’s notes. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Interest in Default-—Interest due a 1,,1927 and 
Oct. 1, 1927 on the above First Mortgage bonds is in 
default. 

(2) | 
$250,000 Inter-Urban Ry. Debenture 6s; dated Jan. 
1, 1913; due Jan. 1, 1923 (unpaid as of Dec. 31; 1927 je 
int. Jan. and July s at Harris Trust & Savings Bank, 
Chicago, Trustee. Denominations, $500 and $1 ,000. 
Authorized and issued, $350,000, of which $100,000 
held in treasury. Subject to call on any interest date 
at 101 and interest. 
Federal Income Tax. 
(3) 


| 
} 


; F. C. Chambers, Des Moines, — 


| 
f 


| 


Company does not pay ‘a 


$633,500 U. S. Government 6% Note; dated April | 


1921; due April 1, 1931; int. April and ‘Oct. Lak Fed- | 
eral Reserve Bank, Chicago. Secured by deposit of 
$795,000 First Mortgage 744% bonds of Company. 
Company does not pay Normal Federal Income Tax. | 

Interest in Default—Interest due Oct. 1, 1927 on the | 
above U. S. Government note is in default. 


1926 1925 1924 1923 192255 
$478,453 $578,709 $637,578 $711,521 644,035. 
466,050 480,363 538,487 587,331 523,060 
71,648 71,648 71,649 72,407 73,155 
ae oe wat 
+$59,245 $26,698 $27,442 $51,783 $47,820. 
124,015 124,477 125,390 128,013 128,443 

$183,260 $97,779 $97,948 $76,230 $80,623 

Nil 0,21 0.22 0.40 0.37 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Brand CAUIDMENL . or. aos cad» ois Sb ater “ice $3,421,851 $3,422,571 $3,427,552 $3,452,873 $3,512,952 $3,518,288 
RONEN et se ae tient cess 5 Sot nats 500 500 SOU Mn McBee te IRM cite a Re muh chee 
‘Materials and supplies...............0..0000. 8,727 7,546 3,561 1,862 1,784 2,738 
SPREE LURE. eels ILA. OMIT OOS AS 33,971 42,269 89,950 83,124 93,689 98,537 
BeREIAL SGCDOSIES 0 obs, iba cts abla. a iy old aghoas 3000 y gant ae bas poe. Abate he. eee ede «ANS ok oe 
INO es Aa ee ke rl ks a RES, 2S 2,000 2,000 2,000 
CCT U AE is orince. vc Sa A mais a eis 6 85 + 045 he 4,878 4,448 4,560 5,080 932 5,427 
MEE MACCOUNIES Pret hs oS. tne tte tte ee 39,730 36,408 80,003 91,415 81,378 59,877 
Mmera aasets (ay ESI WA. Oy fod Boe. 4,200 938 3,572 4,221 3,671 3,889 
Biererred debit) itemser je sw Ustew pe edi]. odes 9,289 9.055 11,145 13,235 15,324 17,414 
MPONIISCE | GEDIES 5 Kieis o's siete <td diel oilele we sree deparnrs 31,187 37,607 34,480 34,555 32,413 32,682 
ET COGS ar Ee) aes teva. avi cwareere. «ie o*(, + 646,052 466,178 282,091 180,694 81,586 2.3) 
METEOR RPE ALG ais ited ok eit 'n Shierdcy Nady sate $4,200,685 $4,027,522 $3,937,414 $3,869,059 $3,825,330 $3,743,163 
Liabilities— 
MA SLOCKS ght Pagers o)>  PEKAD « viele dol preee ees $1,160,000 — $1,160,000 $1,160,000 $1,160,000 $1,160,000 $1,160,000 
EE OCD Cs ENON Sere silt in Pos tila vu sls « chomle 562,500 562,500 562,500 562,500 562,500 562,500 
Memprrares 1. Cece s,s alk Obee...s ek bebe 250,006 250,000 250,000 250,000 250,000 250,000 
eee Government rnote ds C8 Ue. RO Doe. 633,500 633,500 633,500 633,500 633,500 633,500 
Seoans and notes payable.) i. ... 22. fos re 386,323 386,323 386,323 386,323 386,323 386,323 
Bevehte ab iUIteS-awess . . toees a oe oes eee TT 86,732 90,708 88,542 150,381 114,763 127,776 
Taxes and interest accrued ..............005- 311,719 194,730 89,639 72,121 65,593 56,761 
MEPHEECIATION SRESELVE oo. c lllh nies a ve ca ereleltrete « 690,523 619,959 550,910 483,992 414,801 348,006 
Ber iaAbDIities pete es Oo cohesion eer 75,264 54,241 115,227 47,977 128,484 119,185 
menadgusted credits (226. <2 Sekt, LA 44.124 75,561 100,773 122,264 109,366 99,111 
NI RT ee ual csn, oF egehsioreyose, os hee Maree « $4,200,685 $4,027,522 $3,937,414 $3,869,059 $3,825,330 $3,743,163 


_ Officers: Albert W. Harris, Chairman of Board, 
Whicago; F. C. Chambers, Pres.; H: A. Benjamin, V-P. 
% Gen. Mer.; Des Moines, Ja.; M. H. MacLean, V-P., 
menicamo) Il;-O4H, Bernd, Sec. & Gen: Aud:;,E.B. 
Bieghler, Treas. & Aud., Des Moines, Ia. s 

Directors: Albert W. Harris, M. H. MacLean, Chi- 


cago; F. C. Chambers, E. B. Bieghler, Homer A. Mil- 
ler, O. H. Bernd, H. A. Benjamin, Des Moines, Ia. 
Executive Committee: Albert W. Harris, M. H. 
MacLean, Chicago, Ill.; F. C. Chambers, Des Moines, 
Ta. 
Office, Des Moines, Ia. 


GARY HEAT, LIGHT & WATER COMPANY 


History and Properties—Incorporated Aug. 21, 1906, 
in Ind. Operates electric, gas and water plants and 
systems in Gary, Ind., serving population of about 
95,000. Operates under an indeterminate permit from 
‘the Public Service Commission of Indiana. 
OPERATING STATISTICS, YEARS ENDED DEC. 31 


: 1927 1926 1925 
Gas output (M. cu. ft.) .... 848,000 678,000 637,000 
Electric output (kwh) .... 30,000,000 22,000,000 18,156,000 
Water output (M. gals.)... 2,719,000 2,100,000 ~— 2,052,000 
No. of meters: 

MCE ee Oh tle. oleate 19,460 17,500 15,325 

MREGEGIC™ . AOR) cass vil 24,010 22,300 19,145 

Slee 8 ae 12,595 11,450 10,175 
Miles of mains: 

CB ieee oa a 109 92 83 

Miaten ee ae PRO) occ 125 104 98 


CAPITAL STOCK 
Authorized and outstanding, $1,250,000; par, $100. 
All owned by U. S.. Steel Corp. Annual. meeting, 
second Wednesday in June. 
Dividends—Dividends have been paid in recent 
years as follows: 1913, 10%; 1914 to 1927, incl., 6%. 


FUNDED DEBT 

$425,000 First Mortgage 5% Gold bonds; dated 
March 1, 1913; due $75,000 annually on March 1, 1928 
to 1932, incl., and on March 1, 1933, $50,000; int. 
March and Sept. 1, at Company’s office, Chicago, Ill. 
Coupon, $1,000; principal may be registered. Conti- 
nerital National Bank & Trust Co., Chicago, and H. 
G. Hay, Jr., Gary, Ind., Trustees. Authorized issue, 
$4,000,000. Subject to call at 105 and int. on any in- 
terest date. A first lien on entire property, rights and 
franchises. Company pays Normal Federal Income 


Tax up to 2%. 


Officers: Eugene J. Buffington, Chairman of Board, 
Chicago, Ill.; L. W. McNamee, Pres. & Treas.; Leon- 
ard Fitzgerald and Wm. Luscombe, V-Ps.; W. J. 
Mlodoch, Sec. & Aud., Gary, Ind.; C. H. Rhodes, Pur. 
Agt., Chicago, II. 

Directors: E. J. Buffington, G. G. Thorp, Chicago, 
Ill.; L. W. McNamee, Leonard Fitzgerald, Wm. Lus- 
combe, Gary, Ind. 

General Office, Gary, Ind. 


THE CANON GAS COMPANY 


History—Incorporated July 1, 1907, in Colo.; suc- 
cessor under reorganization to Canon City Gas Co. 
Supplies gas to Canon City. Population served, 6,000. 
Miles of mains 8. No. of meters, 731. Ranges in use, 
$56; water heaters, 126. Output, in 1927, 7,707,000 cu. 
ft. Prices, $2.10 gross; $2.00 net. 

CAPITAL STOCK 
_ Authorized and outstanding, $75,000; par, $100. No 
dividends paid. 
FUNDED DEBT 


| $12,000 First Mortgage 6% bonds; dated 1907; due 


1922 (but still outstanding); int. Jan. and July 1, at 
Pueblo Saving & Trust Co., Denver, Colo., Trustee. 
Coupon, $500; principal may be registered. Author- 
ized issue, $25,000. Subject to call at any time at 105. 
No sinking fund. 

| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
feross earnings ......,...% $16,293 $16,872 $16,935 
Oper. exp., taxes, etc. .... 13,615 12,315 12,892 

miiet earnings, i. vs... $2,678 $3,557 $4,043 
maxed charges... . evils we cre. 1,873 1,818 1,306 
‘ Surplus top year”. 3. ssi 5s $805 $1,739 $2,737 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Propertyiacconmtic ehyateock i. $75,049 $74,885 $74,400 
Materials and supplies .... 775 3,478 2,561 
Gash whee t UENPES E PTTL. 295 1,673 2,586 
Accounts receivable ...... RAZ 5 3,073 2,842 
Prepayimemusiyeige-detiorg-ladva: 590 488 527 
Promtyand Class. du. .tuewe. 8,476 9,281 11,020 

BOfAG Matec cece felt ao $91,358 $92,878 $94,036 

Liabilities— 
Capital¥stockiet yam antes $75,000 $75,000 $75,000 
Hunded debt: .. asa. Paget. ki 12,000 13,000 14,000: 
INOtess payable pan nuke oa Me «cc. 2,545 2,545 3,545 
Accounts payable... -y. 874 1,305 41} 
Interest.accrued ......2.).. 409 408 570 
Consumers’ deposits ...... 530 620 510 

otal ech, CEOkt. Lee «ops $91,358 $92,878 $94,036 


Officers: Herbert A. Black, Pres., Treas. & Gen. 
Mer.; Mrs. Ella Lawrence, V-P.; Alva B. Adams, 
Sec., Pueblo, Colo.; Roger Bedell, Supt., Canon City, 
Colo. 

Directors: Herbert A. Black, Mrs. Ella Lawrence. 
Alva B. Adams, Pueblo, Colo.; Roger Bedell, Canon, 
City, Colo. 

Office, Canon City, Colo. 
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CALIFORNIA STREET CABLE RAILROAD COMPANY 


History—Incorporated July 31, 1884, in Cal.; char- 
ter runs for 50 years from 1879. Length of line (cable), 
11.5:miles. Gauge, 3 ft. 6 in. Rail, 56 lb. side-bearing. 
Cars, 48; auto trucks, 3. Population served, about 
450,000. Franchise expires in 1929, 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000, par, $100; 
paid in $600,000, or $60 per share. Stock transferred 
at Secretary’s office. Annual meeting, third Wednes- 


Listed—San Francisco Stock Exchange. | 

Dividends—Dividend rate was increased from 50 | 
cents to 75 cents monthly in Aug., 1902, and to 90 
cents monthly in Nov., 1904, at which rate paid until 
April, 1906. No dividends paid from April, 1906, to 
Aug., 1907; 50 cents monthly resumed Sept., 1908; in- | 
creased to 60 cents (7 1-5% per annum) in May, 1909, © 
the present rate. Dividend meetings, third Wednes- 


day of each month. 
FUNDED DEBT 


day in January. None | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : : +34 } | 
1927 1926 1925 1924 1923. 1922 | 
Gross. earnings) 20) 0.7... GR ae et oo eae $520,195 $530,887 $556,198 $556,024. .- . .$559,341 $546,275 
Operating expenses and taxes ......---see sees 571,594 512,202 461,487 480,009 ‘442.423 426,312 | 
Depreciation Se AGS ks | AROSE eee eee 8,284 10,477 10,323 10,433 10,169 13,792 
Nat earnings tacs.. 2 ERLeT a eee ¥$59 683 $8,208 $84,388 $65,582 $106,749 $106,171 
Other. inconteig sii. (oo BOGS OR Ch eee 23,354 25,000 24,102 29,169 21,269 19,627 fk 
Pouliéoue eal. eee ~¥§36,329 «$33,208 «=—=«$108,490 «$94,751 « $128,018 $125,708 | 
BO TAMCEPE St hen cae o's Gletec 5 ok aR eee es oak. 2,760 5,10 7,320 9,480 11,460 
Othervdeductions' 9.04% . 6 We Cae Pele es Le Rey ker OO 46,000 39,000 37,000... seen ee en [: 
otal dedtictidnsts3.8 Gi eh . ch. a ee et th et OR $48,760 $44,100 $44,320 $9,480 $11,460 | 
Balatices for dividends © sss sare bl. foectelc tenes *$36,329 *$15,552 64,390 50,431 118,538 114,338 
Dividends: paides: ...6% idesettoh's ey eee eee 72,000 72,000 72,000 72,000 72,000: 72,000 
Surplus*tor. year G00.) 2 pe Ome *$108,329  *$87,552 *$7.610  *$21,569 $46,538 $42,338 
Earnings: Per ‘Share® 3. Wic/20 sins vole oe eee ee Nil Nil $6.44 $5.04 - $11.85 $11.43 | 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922: 
Road and .equipment.’. wach eR ee ce ee ee - $1,672,613 $1,672,613 $1,675,113, . $1,672,921 $1,672,827 $1,672,827 
Miscellaneous physical property ..........-.5. 65,422 65,423 65,423 67,050 67,415.75 67,415 
Miscellaneous bond investments . 163,167 260,808 338,754 333,629 328,705 302,659 
Cash ‘on hand,” €£C,. 0 pin ein ie safe Uae eapieee me 18,479 12,760 16,763 18,640 37,091 40,017 | 
Hiscount*on capital stock 2-122). BR 400,000 400,000 400,000 400,000 400,000 400,000 | 
Gablesresenv.e” BAU EO sao eed eee eae 9,285 17,899 13,198 15,197 10;526-oni aut) Ong | 
Unamiortized, bond «discount; . .) gcigchee: 000.1% aiucs A, Re a EIN RTS DAS SoH 320 640 060 
TY Mae att tac) sits Sie ak $2,328,966 $2,429,503 $2,509,251 $2,507,758 $2,517,204 $2,492,401 
Liabilities— | ye | 
Capitalustock: Gc) saee on ware BOR CR IA, 1.9, i. ea $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 
Riunded debt {1 Wee tie a mapa fe tr a me MG ON eens a0 a. a alte ae 46,000 85,000 122,000: ¥' 3158000 | 
Giftent liabilitiest 28tC TOM ited oto LO RTA t, 13,926 14,417 14,590 15,010 1375351 13,435 | 
Depreciation, road and equipment ......--..... 225,615 220,216 209,737 199,416 188,983 178.813 
Bond redemptions ose ©. wii ings Eg th Na teres sR eRe ca % 338,000 299,000 262,000 226,000 
Reserve for inéonles tax sd 22 Bh AE Bes talee, OO Meee Bees 480 480 97] | 
Dividend :suspense account) Pass i Oh eke 920 920 920 920 MON VABB. F OGL tal ae 
Surplus. accOunt scedgjincsck oe ee = ee 1,088,505 1,193,950 900,002 907,932 929,500 915,272. 
Total ci ions os Toran Rare ee kee eateries $2,328,966 $2,429,503 $2,509,251 $2,507,758 $2,517,204 $2,492,491 | 


Officers: James W. Harris, Pres., Gen. Mgr. & Pur. 
Agt.; A. H. Payson, V-P:; S. Waldo Coleman, V-P.; 
Lester K. Wells, Sec.; Wells Fargo Bank & Union 
Trust Co., Treas.: C: Bi Stome, Aude: J. 7: MeGhee, 
Supt., San Francisco, Cal. 


Directors: James W. Harris, Chairman of Bodrde | 
A, H. Payson, S. Waldo Coléman, “J. Pretler, Fo tei 
Buck, San Francisco, Cal. enxtetetyt. | 
: vie Office, 1061 Hyde Street, San’ Francisco, | 
al. 


OTTAWA TRACTION 


History—Incorporated Oct. 23, 1913, under laws of 
Dominion of Canada. Is a holding company for The 
Ottawa Electric Ry. Co., of which company’s stock 
it now holds $3,484,400 out of total outstanding of 


$3,519,700. 
CAPITAL STOCK | 
Authorized, $10,000,000; outstanding, $5,581,500; 


par, $100. 
Transfer Agent-—National Trust Co., 


real. 
Annual Meeting—First Monday in February. 


Ltd., Mont- 


Listed—-Montreal Stock Exchange. 
Price Range— 
1927 1926 1925. 1924 1923 1922 1921 1920 
Pigh 2 tas 70 7414 66% 60 67% 74 6834 68% 
TEOWiE:. oth 65 60 61 60 60 67%. 58% 68% 


Dividends—Dividends of 4% regular and 1% bonus 
(payable, Jan. 2) were regularly paid from 1914 to 
Jan. 2, 1928, inclusive; quarterly dividend of 1% de- 
clared in Feb., 1928, for payment April 2, 1928, was 
cancelled; payments were made quarterly, J 2, A 1, 
1 2°&.0 2, at 248 Albert St. “Ottawa, Ont: 


| 


COMPANY, LIMITED 


FUNDED DEBT. 


$3,000,000 514% FIRST MORTGAGE AND COLLATERAL 
TRUST SINKING FUND GOLD BONDS, SERIES SSA? s DUE 
JULY i, 1955 ; be 


Dated July 1, 1925, 3 | 
Interest Payable January and July 1, at the Bank 
of Montreal, Montreal, Toronto, Ottawa, St. John, 
Halifax, Winnipeg and Vancouver, in Canadian gold | 
coin or its equivalent, or at the Bank of Montreal, 
London, England, at the rate of $4.8624 to £1. 
Denominations—Coupon, $100, $500. and $1,000; 
principal may be registered. s | 
Trustee—The Royal Trust Company, Montreal. — 
Provisions of Issue—Further bonds may be issued 
only to the extent of par for par of additional bonds. 
of The Ottawa Electric Railway Company mortgaged 
and pledged to the Trustee for the Ottawa Traction 
Company bond issue, and further bonds of The 
Ottawa Electric Railway Company in addition to the| 
$3,000,000 of bonds now outstanding may be issued 
only to the extent of 75% of the cost or fair value 
(whichever is less) of extensions and additions to the 


{ 


“were valued by Dr. L. A. Herdt, D. Sc., 
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properties, plants and equipment of the Company 


made or constructed after Jan. 1, 1925, and then only 
when net earnings of the Railway Company for 12 
consecutive months out of the preceding 15 months 
shall have been equal to not less than 134 times the 
annual interest charges on all bonds of the Railway 


Company outstanding and those about to be issued. 


Callability—Subject to call, as a whole or in part, 
on any interest date on 30 days’ notice, at 105 to July 
1, 1930; at 104 thereafter to July 1, 1935; at 103 there- 
after to July 1, 1940; at 102 thereafter to July 1, 1945; 
at 101 thereafter to July 1, 1950, and at par thereafter 
until maturity; plus accrued interest in each case. 

Sinking Fund—Annual cumulative sinking fund, 
commencing Jan. 1, 1927, of 144% per annum of First 
Mortgage and Collateral Trust Bonds, Series “A”, 
certified plus interest on bonds redeemed, is estimat- 
ed to be sufficient to retire the amount of this issue 
by maturity. 

Security—These bonds are a direct obligation of the 
Traction Company and are secured by the pledge and 


deposit of all the outstanding bonds and of 18,605 


shares out of 18,772 shares of the outstanding capital 
stock of The Ottawa Electric Railway Company. The 
bonds of the Ottawa Electric Railway Company 


'so pledged are issued under authority of Special Act 
-of the Dominion of Canada, and additional bonds, 


under restrictions as to capital expenditures and earn- 
ings, may be issued only for pledge under*the Trust 
Deed securing this issue. As at April 1, 1922, Com- 
pany’s plant, properties and equipment (exclusive of 
Company’s water power rights at the Chaudiere Falls) 
Consulting 
Engineer, Montreal, at $4,949,477. 

Legal Opinon—Geo. F. Henderson, K. C. and Red- 


mond Quain, of Ottawa (for the company) and Mc- 


Gibbon, Mitchell, Casgrain, McDougall & Stairs, Mon- 
treal (for the Bankers). 
Price Range— 


1927 ‘1926 1925 
TUjMUE: . o< . cs.n cue coding aa lalate 102. 100% 101 
Be eee ae ear ta bid bid 100 


Original Offering—First publicly offered ($3,000,- 
000) in June, 1925, at 101 and interest, to yield over 
5.40%, by The Royal Securities Corp., Ltd., Wood, 
Gundy & Co., the National City Co., Ltd., Dominion 
Securities Corp., Ltd., Greenshields & Co., Hanson 
Bros., and R. A. Daly & Co., Montreal, etc. 

Income Account, year ended Dec.’ 31, 1927—Total 
income, $279,075; dividends paid, $279,075. 


GENERAL BALANCE SHEET, DECEMBER 31 


Asséts— 1927 1926 1925 
18,605 shares of The Ottawa 

Elec. Ry. Co. .... 22... $5,581,500 | $5,581,500" $5,581,500 
$3,000,000 bonds of The Ot- 

tawa., Elec, Ry.«"@o.ja5 «6: 3,000,000 3,000,000 = 3,000,000 
Divd.. receiv. (The Ottawa 

Elec, “Rey. Gores 111,630 111,630 111,630 

T dtakss lds dadataea! $8,693,130 $8,693,130 $8,693,130 

Liabilities— 
CapitaltstOck pstetns.. tee ae $5,581,500 $5,581,500 $5,581,500 
minded debt ti were etme 3,000,000 3,000,000 = 3,000,000 
Divd. payable Jan., 1% and 

bonus 1%. opus cceye Se te 514146380 111,630 111,630 

5 ct 9 GION iene. woke $8,693,130 $8,693,130 $8,693,130 

Officers: T. eye Pres.; Major F. D. Burpee, 
V-P. & Mer. ae . Snelling, Sec. & Treas., Ottawa, 
Ont. 

Directors: ‘T. Ahearn, Major F. D, Burpee, E. N. 
Soper, T. F. Ahearn, J. F. Smellie, Thomas Workman, 


Geo. F. Henderson, K. C., Col. Geo. P. Murphy, CM. 
G., Otis G. Whelen, Ottawa, Ont. i 
General Office, 248 Albert St., Ottawa, Ont. 


THE OTTAWA ELECTRIC RAILWAY COMPANY 
(Controlled by Ottawa Traction Company, Limited) 


History and Property—The Company operates un- 


der the Special Act of the Ottawa City Passenger 


Railway Company passed by the Province of Canada, 
in 1866, and subsequent amendments thereto by the 
Dominion of Canada, with the necessary municipal 
franchises. 

Under the contract with the City of Ottawa dated 
Jan., 1924, the franchise granted the Company in 1893, 
with certain amendments, is continued without lim- 
itation as to time, subject to the right of purchase by 
the City of Ottawa stated below. The Company is 


given certain privileges as regards tax exemption, 
method of operation of cars, etc., and its franchise to 


operate any transportation system within the limits 
of the City of Ottawa is made exclusive. This includes 
the right to operate motor buses or other automotive 
equipment and the consequent prohibition of any com- 


' petition from the operation of such buses or other 
automotive equipment, entirely within the city limits 


by other interests. 
The City has the right to acquire the properties of 


_the Company at the end of any five-year period sub- 


sequent to Aug., 1923, at their actual value as defined 
in the 1893 franchise. In case of failure to agree, the 
amount to be paid by the City shall be settled under the 
provisions of the Ontario Arbitration Act. 

Under the agreement with the City of Ottawa, cer- 


_ tain provisions are made as to extensions of the Com- 
_ pany’s system, and a five-cent fare is fixed until Aug. 


13,1928. In 1928 and at the end of any subsequent five- 
year period the company has the right to submit a new 


tariff of fares for the next five-year period, and, 
_ failing agreement, to apply to the Board of Railway 


Commissioners, the City having a corresponding right 


- to ask for a decrease of fares, and the decision of the 
_ Board in either case being final. 


The Company’ operates with complete equipment, 


_ approximately 2 miles of single track and 26.5 miles 


of double track, equivalent to 55 miles of single track, 
standard gauge street railway, in the City of Ottawa 
and surrounding territory. A substantial part of the 
power used by the Electric Railway system is hydro- 
electrically generated by the Company at its own 
power station at the Chaudiere Falls. The balance 
of the power used by the Company is purchased under 
favorable contract from The Ottawa Electric Com- 
pany. The Company also has an up-to-date auxiliary 
steam plant which can be utilized if necessity requires. 
PASSENGERS CARRIED, oy pei ENDED DEC. 31 


ESIO.C1. .VQ4L OF. 27,033,778 ZEON OD, DAE 37,442,477 
IDhZa> aisripsads 29,847, 6929 49238 9.) bitty BE 2: 35,730,874 
1918.4. fraiapet a: BD, 7 23008 ELIA teow dese 35,201,257 
5 NL ee ae SZ, 2p01GI0 a APeON. Lk St woud 34,366,662 
RON Ras ees es 5: 36,396,831 1926 39,753,61 1 
LO SO Ra ania SHAUL OG § AOB7 36,205,995 


CAPITAL STOCK 

Authorized, $4,000,000 (increased from $2,000,000 in 
Nov., 1912) ; outstanding, $3,519,700; par, $100. Otta- 
wa Traction Co., Ltd., owns $3,484,400 of the stock. 

Dividends—From 1893 to 1904, 8% per annum; in 
1905, 10%; in 1906, 12%, including bonus of 4% in 
Dec. ; 1907 to 1910, inclusive, 10% and 2% bonus each 
year; 1911, 10% and 5% bonus; 1912 to~1925, 12% 
regular and 3% bonus in each year; 1926 and 1927, 8% 
each; payments quarterly, J, A, J & O. 


FUNDED DEBT 

$3,000,000 First Mortgage 5%s, due 1955; all depos- 
ited as security. for $3,000,000 Ottawa ce ok Lo:, 
Ltd., First Mortgage & Collateral Trust 54s. Secured 
by first mortgage and charge on all rights, franchises, 
privileges, properties and assets now owned or here- 
after acquired. Issued under authority of Special Act 
of Parliament. of the Dominion of Canada passed in 
1925 which states in part: “The Company may bor- 
row money and may make and issue bonds, deben- 
tures or other securities to the extent of 75%.of the 
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value of Company’s assets from time to time. For the 
purposes of this section the value of Company’s assets 
shall be deemed to have been $4,500,000 on July 31, 


1922, and hereafter shall be deemed to be the total of 
such amount and all amounts after such date from 
time to time invested in capital assets of Company.” 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
GLOSRR CARING eo. Se heb) eon aeep Sea nn: ria ae a $1,788,691 
Open texp.y Ham. GalOCal taxes: We lee tr com 1,312,138 
Net earnings available for bond interest, before 
depreciation and@incomle: taxi. if sig lees $476,553 
Officers: Thos. Ahearn Pres.; Major F. D. Burpee, 
V-P. & Mgr.; G. L. Snelling, ‘Sec. & Treas. ;.-J.M. 
Ahearn, Asst. "Mer. & Pur.iAgt. 3 Asog: Tobin, Supt., 
Ottawa, Ont. 


1926 1925 1924 1925 1922 
$1,764,857 $1,719,607 $1,777,724 $1,751,631 $1,822,544 
1,316,570) ©, 1,303,397 \.01,306;267; «5 dy290;855 |r 1)855,502 

$448,287 $416,210 $471,457, $460,776 $467,042 


Directors: T. Ahearn, Major F. D. Burpee, Thos. 


Workman, T. F. Ahearn, E. N. Soper, Geo. F. Hender- 


son, K. C., Col. Geo. P. Murphy, C. M. G., Ottawa, Ont. 
Office, 248 Albert St., Ottawa, Ont. 


WILKES-BARRE & HAZLETON RAILROAD COMPANY 


History—Incorporated May 8, 1901, in N. J., in per- 
petuity. Acquired the entire capital stock and bonds 
of the Wilkes-Barre & Hazleton Ry. Co., and deposited 
the same with $140,000 Lehigh Traction Co. Certifi- 
cates of Indebtedness and $993,100 Lehigh Traction 
Co. stock as security for its own first collateral trust 
5% bonds. Franchises are perpetual from Hazleton 
to Wilkes-Barre and for 999 years in and around 


Hazleton. 
CAPITAL STOCK 


Authorized, $2,500,000 Common and $700,000 6% 
non-ctumutative’| Pids; stttstandime Bec (3101927, 
$2,500,000 Common, $458,700 Pid., and $440 Pfd. scrip; 
par $100. 

Convertibility, Etc.—Pfid. stock is convertible or ex- 
changeable at par, at the option of the Company at any- 
time, into the bonds of the Company at par, the bonds 
to bear not less than 5% interest, or said Pid. stock 
may, at the discretion of the Company, be redeemable 
at par in cash. 

Transfer Agent—Equitable Trust Co., New York. 

Annual Meeting—First Monday in May, at Jersey 
CityaiN J. 

Dividends—None paid. 

FUNDED DEBT 


1 
$1,900,000 COLLATERAL TRUST GOLD 5s; DUE MAY 15, 1951 

Dated May 15, 1901. 

Interest Payable May and November 15, at Guaranty 
Trust Co., New York. The interest due May 15, 1914, 
was paid June 15, 1916 and that due Nov. 15, 1914, was 
paid Nevel20; 1916. Te , Dec 73154927, 82% of: the 
bondholders accepted. Company’s offer of 6% non- 
cumulative Pfd. stock of Company at par in exchange 
for unpaid coupons, May 15, 1915, to Nov. 15, 1916, 
‘see 1925 Manual, page 389). All subsequent coupons 
have been regularly paid. 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized, $2,500,000, of 
which $600,000 are reserved to retire the Lehigh Trac- 
tion Co. bonds. 

Sinking Fund—A sinking fund of $20,000 per annum 
began June 1, 1908, to be invested in these bonds or 
in bonds legal for savings banks in New York State. 

Security—Secured by pledge of entire capital stock 
and bonds of Wilkes-Barre & Hazleton Ry. Co.; and 
$993,100 stock and $140,000 Certificates of Indebteds 
ness of Lehigh Traction Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(2) 


$1,227,000 COLLATERAL TRUST TERMINAL 5s; DUE OCTO- 

BER 1, 1945 

Dated October 1, 1905. 

Interest Payable "April and October 1, at Guaranty 
Trust Co., New York. The interest due Oct. 1, 1914, 
was paid ‘Aug, 15, 1916, and that due April es 1915, 
was paid April 1,,.1917. To Dec. 31, 1927, 98% of the 
bondholders accepted Company’s offer of 6% non- 
cumulative Pfd. stock of company, at par, in exchange 


for unpaid coupons Oct. 1, 1915, to April 1, 1917 (see | 


1925 Manual, page 389). All subsequent coupons have 
been regularly paid. 
Denomination—Coupon, $1,000. 
Trustee—Guaranty Trust Co., New York. 
Provisions of Issue—Authorized, $1,500,000; 
standing, Dec: 31) 1927."Sh227 COU ae 
Callability—Subject to call at 110 and interest. 
Sinking Fund—Sinking fund of $10,000 per annum 
began in 1910. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

Interest received on bonds owned .............. $112,412 $112,491 $112,499 $112,489 $112,483 $112,589 
Bond@interest.( id te ee car ete ene eee eee 156,350 156,350 156,350 156,350 156,350 1111 56,356 
Porpensessand ‘taxes! 2b 200M Ga ei oa 6,733 9,439 6,638 7,382 8,491 7,430 

Motal charges, lis fas vay cre shark: dethone $163,083 $165,789 $162,988 $163,732 $164,841 $163,780 
WataNCECENCH Motel Satin ccr sid may he eso eee 50,67 | $53,298 $50,489 $51,244 $52,358 $51,191 - 
Loss on power house equip. abandoned........  —.......... *43 643 43,643 0008 OS, TS Sa ee 

Dehiciel fo? Cybane SOG cuoituaneGiOl a4: $50,671 $9,655 $94,132 $51,244 $52,358 $51,191 
Times Bond Interest Earned ................ 0.67 0.66 0.68 0.67 0.67 0.67 

*Loss transferred year 1926 to the operating Company, The Wilkes-Barre Terminal RR. Co. 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Stocks and bonds OW MSA, RENCE de sig aes $4,758,356 $4,758,356 $4,735,240 $4,735,240 $4,735,240 $4,735,240 | 
GENUS Wea dic pie GR als cM Ma ue ain eopend ne ray Cael Mesh 63 63 63 63 63 524 
Advances to cos. owned or controlled .......... 390,380 441,025 474,716 567,957 619,168 674,862 
Interest due and accrued on bonds owned.... 21,384 21,413 21,425 21,416 21,422 21,167 
Propet anc losesipy 1h caqodetle.) sowie en me 980,334 929,663 920,009 825,876 774,632 722,274 | 

peer! seidyis, Hle.jo svisile Dun ogeelie $6,150,517 $6,150,520 $6,151,453 $6,150,552 $6,150,525 $6,154,067. 

Liabilities— d | 
C.OMmmon: Stock ala dus, ssi ware ee ae $2,500,000 $2,500,000 $2,500,000 $2,500,000 $2,500,000 $2,500,000» 
Preferred stock’4 G01 (ou0cdi DoWedt) otk 459,140 451,340 450,440 447,340 442.240 372,640 
Bunded  débtrri } . tie. mmeamrersats.. ach : deen 3,127,000 3,127,000 3,127,000 3,127,000 3,127,000 3,127,000 
Accrued interest re eae ee ary! BT UE, 64,312 72,113 73,012 76,113 81,213 153,312 
MOLTUEH (tAKeS iia. duis cure. LOM eT OL EG 65 67 1,001 99 72 1,115 

Tota \ 2 AVIS. 2) DIR ie tad ye $6,150,517 $6, 150, 520 $6,151,453 $6,150,552 "$6,150,525 $6,154,067 | 


out- 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Wilkes-Barre & Hazleton Railroad Co. and Allied Companies) 


‘Hazleton, Pa. 


{ Deficit. 


1927 1926 1925 1924 
EMEA S | ha ns Cl, ee ee ey Me be | oh Caw Sri aa a a $840,801 $836,797 $808,293 $901,550 
EE FOXDEMSES it he, ee Eee hey ed ot Pe ls. od, eee POPOL O* 596,990 575,927 551,753 597,142 
Meamihes.. jhe. + iweome acon re: Ce i mes. $243,811 $260,870. $256,540 . $304,409 
ETSI eR io) L bcleladinns bir ¢ 6 Vis 6 + od Semce ale hue SO 2,369 2,960 5,786 2,002 
COLE C ISR! Soe eee. ey ree MEO E ES ES, ORV) | GRR < $246,180 $263,830 $262,326 $306,411 
Deduct: 
Reena POOLS... RUNSTT RAR IIGO lok $18,131 $18,287 $17,261 $18,552 
MSCS Sat series tuner dine Yt OSE OR EC eek eee cn ss ws wns | Ae 164,193 164,335 163,680 162,350 
NEEL MOI tiHig’ EDC cts se kb k a ded erase vacaees. oe, SOM es ayite 18,254 17,493 16,464 
MereHimoOnreaduipment trust certificates” v3 4.000 Pe ee 8,037 9,900 8,796 933 
MM SETI, SIISCOUME 25. oy ete fee's ve Ta CRA elds ees cave eben 6,385 6,457 5,182 1,889 
ENED Rete its sre, Cite AP Ml A ia AGP aR a i Sr $213,083 $217,233 $212,411 $200,189 
EE ER a a Raga ok SE ir $33,097 $46,597 $49,914 $106,221 
Sumnes or less from sales of capital asséts SURMAOWN MIEN S. BPA Oe, 1,300 11,000 *95,752 9,320 
Balance for depreciation, injuries and damages ...............0..2--... $31,797 $35,597 7$45,838 $115,541 
MEME IALIOMIGNIWAYS BING (StCUCtUTes. .. . . » - on asiowjise mw said bold le wie raided Giles oo 70,821 72,908 72,315 72,034 
PENTIUM CLUCCUINOIETIC .. . . a sls soe BER J ek Gdatoba bh ok. UL wee ee. 55,089 52,496 38,309 47,377 
CEES OF ey ae Ae ee a 2, re 13,041 12,374 13,858 18,391 
eta Pabyear! PMI... EEO lo geal Sales Sa aa $107,154 $102,181 $170,320 $22,260 


*Loss due to power house equipment abandoned. On account of insufficient depreciation set up in past years 


the amount is large. The Company discontinued generating power at the St. Johns Power Plant which cost about $275,000 
but installed approximately $250,000 of substation apparatus to purchase power from Pennsylvania Power & Light) Co.; thus 


preserving the investment in power equipment. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Wilkes-Barre & Hazleton Railroad Co. and Allied Companies) 


Officers: A. Markle, Pres.; C. B. Houck, V-P.; A. 
Markle, Jr., Sec.; Hazleton, Pa.; Geo. W. Hodges 
Treas., New York. 

Directors: A. Markle, A. Markle, Jr., C. B. Houck. 


J. H. Bigelow, H. Dryfoos, Jr., E. B. Markle, John 


Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Franchise, road and equip.. $6,327,176 $6,318,362° $6,430,457. Common stock ........... $2,390,300 $2,390,800 $2,390,800 
SR ie ORT oO 4,889 8,770 4,296 Preferred stock: 48s «2442, 431,100 426,600 426,600 
Accounts receivable ....... 4,350 4,473 w00r  Preferrediscrig@e gene. 440 440 440 
Materials and supplies .... 8,870 10,603 15,039 Mortgage bonds .......... 3,248,400 3,274,400 3,282,900 
Advances to employes Equipment trust certificates 150,000 170,000 190,000 

(metal tickets):-......... 123 137 216% Notespayable= are. . 257,533 265,259 310,734 
Wccriued interest)........0% 217 246 258  <Accts. pay. and ticket sales 30,056 27,650 27,770 
Prepaid insurance .......:. 4,240 2337, 2,373 Interest on bonds, étc. .... 67,118 76,128 77,398 
Organization expenses .... 6,995 4,180 OG a Cie oo ee ee a 1 ILI AW 8,457 8,231 
Discount on funded debt .. 55,401 60,496 Zl SZ ge VV ARCS: ite ie ee eee Si 11,670 11,474 10,749 
Mem tAXES 0c. wee ee 870 800 973. eEpLeciation ace ee 1,031,301 905,490 780,499 
(eo) i i ¥,351,481 21,272,235 1,133,732 Injuries and damages ..... 138,982 125,941 113,567 

Rem ree SEU E TS UY $7,764,612 $7,682,639 $7,619,688 si est) git a Re Reon. a $7,764,612 $7,682,639 $7,619,688 


Markle 2nd., Hazleton, Pa.; J. Markle, Jeddo, Pa.: 
J. N. Conyngham, Wilkes-Barre, Pa. 

Offices, 15 Exchange Place,’ Jersey City, N. J., 
Hazleton, Pa., and 14 Wall St, New York. 


THE LEHIGH TRACTION COMPANY 


(Controlled by Wilkes-Barre & 


History and Property—Incorporated November 
7, 1892, in Pa., to operate electric street railways. 
Franchises perpetual. Leases the Hazleton & North 
Side Electric Ry., Hazleton & South Side Electric Ry., 
and Hazleton & Suburban Street Ry. for 999 years 
from March 8, 1893, at annual rental of $1 each. Line 
of road extends from Hazleton to the surrounding 
towns—Milnesville and Lattimer, Harleigh, Ebervale, 
Jeddo, Drifton and intermediate towns to Freeland, 
Jeanesville, Tresckow, Yorktown, Audendried, and in- 
termediate towns to McAdoo. Length of line, 18.60 
miles ; total track, 20.63 miles. Gauge, standard. Rail, 
90 Ib. T. Cars: Passenger motor, 25; work cars, 3; 
snow plows and sweepers, 3. 

Company also owns entire capital stock ($100,000) 
of Hazleton Auto-Bus Company. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. 
The Wilkes-Barre & Hazleton RR. Co. owns $993,100 
of the stock, and same is pledged under that Com- 
pany’s Collateral Trust Mortgage. Transfer office, 
Annual meeting, second Monday in 


January. 
FUNDED DEBT 


(1 
$500,000 FIRST GOLD 5s; DUE JUNE 1, 1923; EXTENDED TO 
JUNE 1, 1933, A BONUS OF $7.44 FOR EACH $100 OF BONDS 
BEING PAID AT TIME OF EXTENSION JUNE 1, 1923. 


| Dated June 1, 1893. 


Interest Payable June and December 1, at Markle 
Banking & Trust Co., Hazleton, Pa., Trustee. Cou- 


Hazleton Railroad Company) 

pon, $100, $500 and $1,000; principal may be regis- 
tered. A first lien on entire property of company. 
$350,000 were publicly offered in 1923 at 89.10 to yield 
64%. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—Geo. R. Bedford, Wilkes-Barre, and 
John H. Bigelow, Hazleton, Pa. 
$60,000 HAZLE PARK ep oitad sf 6s, DUE APRIL 1, 1940 

Dated April 1, 1925. 

Interest Payable April and Oct. 1, at Markle 
Banking & Trust Co., Hazleton, Pa., Trustee. Cou- 
pon, $1,000; principal may be registered. Author- 
ized and issued $60,000, to refund a like amount of 
Hazle Park 5s, due April 1, 1925. Secured by a first 
lien on certain lands in the Hazle Park tract of Com- 
pany, consisting of 45 acres, together with all im- 
provements thereon. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 

(3) 


$150,000 514% EQUIPMENT TRUST CERTIFICATES; DUE 
$10,000 SEMI-ANNUALLY APRIL 1, 1928 TO 1935 


Dated April 1, 1925. 

Dividends Payable—April and October 1, at Markle 
Banking & Trust Co., Hazleton, Pa. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Markle Banking & Trust Co., Hazleton, 
Pa. 
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Provisions of Issue—Authorized and issued, $200,- 
000 of which $50,000 paid off to Dec. 31, 1927. 

Security—Secured by deposit with Trustee of title 
to 13 double-truck passenger cars with steel bodies 
and 2 double-passenger cars with wooden bodies. 

Original Offering—First publicly offered ($200,000) 
in March, 1925, by Markle Banking & Trust Co., Haz- 
leton, Pa., at prices to yield from 5% to 6% according 
to maturity. 

(4) 


$140,000 CERTIFICATES OF INDEBTEDNESS; DUE MAY 1, 
1951 


Dated May 1, 1901. 
Interest Payable May and November 1, at Guar- 


PUBLIC UTILITIES | 


a Se 


Wilkes-Barre & Hazleton R. R. Co., and pledged under 
that Company’s Collateral Trust Mortgage. 
INCOME ACCOUNT 
(Hazleton Auto-Bus Company) 
Yearended Yearended Aug.6to | 


Dec. 31, Dec. dl vas Wee se 
1927 1926 1925 

Gross) earnings”. . 3... 6s 75,297 $57,434 $13,862 | 
Operat. exp., taxes., deprec. 71,693 55,046. 17,893m | 
Sf ee ee | 

Net operating revenue ...— $3,604 $2,388  *$4,031 
Other income “). ia.neea. 53 30/0), we) 
Totl ancomis’ eee $3,657, $2464 #S4. 0188 | 


Interest paid 


eh ee 18 18 


or 

Surplus for/year sunken 3,639 2,446 *$4.018 
arity. Trust, ©o>” New. York, Trustee. All owned: by Deficit, z $ $ $ 2 | 
GENERAL BALANCE SHEET, DECEMBER 31 | 
. (Hazleton Auto-Bus Company) ! 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 | 
Property and equipment .. $74,737 $81,344 $89,814>, .Common-~stocks ..4.5 025 BA $100,000 $100,000 »§ $100,000 | 
CHEV Masa LN Sg aap Bilbao 607 2,977 169... Accounts..payable. ws... 3,524 1,795 1,399) | 
Accounts receivable ....... 66 311 242)... Notes “‘pavablevnn cs 6 cane 15562 O00 AER a | 
Materials and supplies .... 1,049 447 LOS = Reservestor taxes. =. wr 799 897 398) | 

Due from subsidiary cos... 3h 322 16,382 7,9/2. :Other. current Habilities: ...--, 1,302 947 1,006 
Prepaid; aocounts= .ethika: 1,443 1,507 1,447: Reserve: for depreciation 191/01 0), Sy Bae eas 1,966 — 
Profit. andwloss “deficit. 7, Hist lL 2a 1,571 401700, Surpluss3, pau spoke). Le 2067 22th), Fi JIGsO2U8 Jette 
MRO RA a Su Se eee $109,224 $104,539 $104,769 Total) ool ite Raye $109,224 $104,539 $104,769 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Lehigh Traction Company) a 
1927 1926 1925 1924 1923 1922 
Gross earhingsi eis HOS NUS woe. caine ee ee $460,976 $470,951 $482,893 $529,680 . $494,461 $386,924 | 
Operating expenses and taxes ...........¢5.s4% 381,921 376,989 381,440 405,108 364,335 330,122 
Met: earmiinges tik Mb gen cy, Sie aie ees $79,055 $93,962 $101,453 $124,572 $130,126; $56,802 
Bond :interestiyt.. 2 eee ea nae 63,990 67,386 66,249 56,386 49,527 » 37,260 | 
Surplushfori gears wae. | pan aE ee $15,065 $26,576 $35,204 $68,186 $80,599 $19,542 
Times Interest. Earned! $4.... <0: vatesabe 1.23 1.39 1.53 2.21 2.62. 1.52 ; 
GENERAL BALANCE SHEET, DECEMBER 31 | 

(The Lehigh Traction Company) 

Assets— 1927 1926 1925 1924 1923 1922 
Road) and’ equipment ieee ae ee 958,587 $957,156 $957,076 $726,375 $703,936 $725,506 | 
Franchises Pe iia a Sh et eo ee ES ok 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 i 
SECTITILICS. OWNER. i cummin tee. we. Uc). aera 368,215 378,258 405,974 345,137 331,737 10,491 ~ 
@ashi asd: icurreiitpassets 1.8. bo alee lt. ok 10,847 13,194 15,188 24,038 18,184 13,318 
Prepaid insurafice: 4. hae ea eae ee 1,967 999 1,953 1,494 718 LAGE | 
Wilkes-Barre: & Hazleton ayia) eee ee 282,783 235,834 182,022 180,469 174,738 76,248 © 
Discountjon funded Webtassee ne eae 16,601 19,510 23,181 14,575 13.758 3b ane | 
Prohtiga nd: lo sou eereea! i eras Orso ue lp dine MMR eels cca BT Jig oe ak CAM A a Re 679 68,865 149,464 | 
a istal OB EWES SRO eel MEL Sak $2,639,000 $2,604,951 $2,584,494 $2,292,767 $2,311,936 $1,976,128 
Liabilities— | 
€apitalstocks (4) |e. a Se eee pt OU,000: $1,000,000 $1,000,000 $1,000,000 1,000,000 1,000,000 © 
Funded debt DD cat Ut Gh Stes cejou’ sie'h Ge 710,000 730,000 750,000 566,000 ; 572,000 : 578,000 © 
Certificate, of: jindebtedness (7 W).7.8— furie- Ga 140,000 140,000 140,000 140,000 140,000 140,000 © 
Dare pamaliated  CGsir. a) oy oe oie Ma eis a 20,708 14,668 7,97 281 2 a ttn ey | a aie) SOR a (| 
Bills. payable ~seeaevs) Uae Moan Wenge 250,000 264,359 306,234 277,000 303,000... > +. < a, aanal r 
Interest and taxes accrued ..... 11,159 12,730 11,933 8,926 29,054 30,731 | 
Gurrent diabilitieg io)e A hw, ere tines 13,948 14,110 14,679 17,970 16,559 11,444 _ 
Depreciation. ‘htt..2a0fks Veni ek 333,064 292,626 251,331 223,939 201,288 173,779 — 
Reserve for damages ioc: oh 45): 7 septa eee 83,955 75,358 67,820 58,932 50,035 42,174 | 
Protit and: lOsste pee oe. tei eeeses pepe suies oe eee ae 76,166 61,100 34528 ns cele ener ven : =| 
Totaly .c.0 ee fk oe ot OES AR he reer caae $2,639,000 $2,604,951 $2,584,494 . $2,292,767 $2,311,936 $1,976,128 | 


Officers: (Lehigh Traction Co.)—A. Markle, Pres. ; 
C. B. Houck, V-P. & Gen. Mgr.; E. B. Markle, Asst. 
V-P. &.Gen. Mgr.; A. Markle, Jr., Sec. & Treas.5G. A. 
Deeb, (tat. wlety Hazleton, Pa. 

Officers: (Hazleton Auto-Bus Co.)—E. B. Markle, 
Pres. Boypomck, VP. A. Narkle jr. Sec, & Treas., 
Hazleten,, Pa. 


Directors: (Lehigh Traction Co. and Hazleton Auto- 
Bus Co,)—J, H. Bigelow, C. B. Houck, A. Markle, H. 


Dryfoos, Jr., E. B. Markle, W: H. Lawall, A. Markle, 


Jr., Hazleton, Pa. 
Office, Hazleton, Pa. 


(Controlled by Wilkes-Barre & Hazleton Railroad Company) 


History and Property—-Incorporated Dec. 13, 1899, 
in Pa.; operation began Jan. 12, 1903. Lines extend 
from Wilkes-Barre to Hazleton, Pa.; length of line, 
24.76 miles; total track, 31.4 miles. Gauge, standard. 
Rails, 95 lb.» Cars, 10 motor passenger, 1 express, 1 
electric locomotive and 14 freight. 

Anthracite Power Company—The Wilkes-Barre and 
Hazleton Ry. Co. owns the entire $5,000 capital stock 
of this company, incorporated Aug. 11, 1910, in Pa. 
on October 14, 1915, merged the Hazleton Power Co., 
Sugar Loaf Power Co., Foster Power Co., Butler 
Power Co., Hanover Power Co., Wright Power. Co., 


Wilkes-Barre Power Co., Ashley Power 
Wilkes-Barre Township Power Co.. § 
tomers in Hazleton, Conynghan Pass, St. John, Nuar- 
igola, Blytheburn and cottages along the right of way 
of the Wilkes-Barre and Hazleton Ry. Co. Estimated. 
population served, 1,500. Franchises perpetual. Power 
is purchased from Wilkes-Barre & Hazleton Ry. Co. 
CAPITAL STOCK 

Authorized and outstanding, $1,500,000; par, $100; 
all owned by Wilkes-Barre & Hazleton RR Co.. and) 
pledged under that Company’s Collateral Trust Mort- 
gage. Annual meeting, second Monday in January. 


THE WILKES-BARRE AND HAZLETON RAILWAY COMPANY 


Co. aaa 


} 


Supplies 81 cus- 


| 


: 
a 
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FUNDED DEBT 

$1,500,000 First Mtge. 5% Gold bonds; dated 1901; Barre & Hazleton R. R., and pledged under that Com- 
due May 1, 1951; int. May and Nov. 1, at Guaranty pany’s Collateral Trust Mortgage. Company pays 
Trust Co., New York, Trustee. All owned by Wilkes- Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
MIEOSS CAT NIN Sih. UA. slebdinid tard «Pe ot bk LCE Ee $334,163 $335,345 $346,426 $424,228 $455,213 $443,710 
Operating expenses and taxes..........«s9}is¥) 290,314 282,678 283,608 339,819 369,177 lay d JL 

2 Ss FADE ONS dy 7 IA PRAE SS $43,849 $52,667 $62,818 $84,409 $86,036 $108,379 
MCI 5 ee tears ne ea lait vietw poets wide 7,657 7,008 14,198 17,134 6,224 5,750 

ME anGIACLL. <u. ban dm catraciths Cx $51,506 $59,678 $77,016 $101,540 $92,260 $114,129 
PTIUEITIECLESISROLC.. ve c-cyaye eo 2s. pusinia’ = YANES 0p 0 0 0.0 125,392 125,580 123,994 134,011 138,638 135,540 

Batance: dencitivss: . wo. wastes! .29 Metro ak $73,886 $66,905 $46,978 $32,471 $46,378 $21,411 
Meennon yequip. retired ............55 ee sucees i eat ge 5,204 G03 9Greamape his oy hC L edk ail eAO teead CE 

Mencitior year 2. wees od. 22 a, BAO $73,886 $72,109 $107,374 $32,471 $46,378 $21,411 
Times Fixed Charges Earned ................ 0.41 0.47 0.62 0.77 0.67 0.84 

GENERAL BALANCE SHEET, DECEMBER 31 , 

Assets— 1927 1926 1925 1924 1923 1922 
maadeand eqwmpoment .. 42% spo. ---<niceBeaa-:- $3,620,272 $3,619,971 $3,631,723 $3,741,110 $3,771,708 $3,737,691 
Materials andosipplies wae oem. oss laps) Chae ee. 1,463 3,056 4,794 9,204 7,017 3,900 
PROSTCS VO Wiles en rico. Sinttag bs doy > dale domiew sae dae 73,206 63,526 58,368 51,688 51,688 531152 
MESO MINOR Hints, gsi. ood « Bibi l Leo 0 seks: 10,722 8,466 7,567 6,672 27,363 27,289 
RRR LER 2D de os od he ete feih le 6 eos Ze 2,325 2,097 15,009 12,402 17,937 
BMRECIIE ASSOUGIMGR <1 oo fp chSSR Saeco oe OHS oe oe 12,032 4,416 4,089 5,433 1,692 12,728 
Meret eer Venti $tC6 ss. . coe WM onc. ce cnas et ae acthaainiicy « ) 1 LAR cahat cen ae cebars ieee, At eeeaeelan a a 1,886 
Seeiper ASSeteas). we J)... Aiki, SOR. Gagintew 6... 1,700 ror) 1,973 1,947 ey eee te ck. i 
en Sa te) ee a ne Ae 492,955 419,069 346,960 239,586 207,114 160,736 

upeetneete oh cee oap tay... “$4,214,522 — $4,122,404 $4,057,571 $4,070,649 $4,080,936 $4,015,319 

Liabilities— 
Beata eStOGlA RS... presi ieliede ole I eS $1,500,000 $1,500,000 $1,500,000 $1,500,000 $1,500,000 $1,500,000 
TN oho aca Ss ch divya. « ota duds © bus» “uote 1,500.000 1,500,000 1,500,000 1,508,000 1,516,000 1,524,000 
PIS TAGaNOLES, DAVADIE 5 yerne sony > ne ane 6,000 5,000 5,000 5,000 5,000 5,000 
Marrent iabilities S02. ei Se rl Ae 22,954 22,284 25,934 22,820 69,166 121,279 
Beemeetaccrucaet: ftros SEAM eh REIS. 1,867 1,975 2,404 2,544 2,834 4,272 
Maperest, acerueduy, 0. cor ei eI ec SA OR LAP.. 12,500 12,500 12,532 12.667 15,346 13,000 
Muerassociated tcompanies 4Atih, ..4.,.4 POR on. 640,566 610,134 603,606 555,788 574,283 503,008 
yr AUREL. as ome Wieden «5. 530,635 470,511 408,095 463,830 398,307 344,760 

ee eirek akSiles. Leldathaiy oo CANOE (ove. $4,214,522 $4,122,404 $4,057,571 $4,070,649 $4,080,936 $4,015,319 


Officers: A. Markle, Pres.; C. B. Houck, V-P. & Gen. 
Megr.; E. B. Markle, Asst. V-P. & Gen. Megr.; A. 


Markle, Jr., Sec. & Treas.; G. A. Zeeb, Traf. Megr., 
Hazleton, Pa. 


Directors: A. Markle, C. B. Houck, A. Markle, Jr., 
W. H. Lawall, H. Dryfoos, Jr., E.:.B.. Markle, W. 
Wear, John Markle, 2nd, D. T. Evans, Hazleton, Pa. 

Office, Hazleton, Pa. 


WILKES BARRE TERMINAL RAILROAD 
(Leased to Wilkes-Barre and Hazleton Railway Company) 


History—Incorporated Oct. 9, 1903, in Pa. Owns bonds; dated Oct. 1, 1905; due Oct. 1, 1945; int. April 
3.8 miles of road connecting with Wilkes-Barre & and Oct. 1, in New York. Coupon and registered, 


Hazleton Ry. Gauge, standard. Rail, 90 lb. T. $1,000. All owned by Wilkes-Barre & Hazleton RR. 


CAPITAL STOCK 
Authorized and issued. $35,000; par, $50. INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
meeting, second Monday in January. Rent of road and equipment, $50,228. Charges: 
FUNDED DEBT Bond interest, $30,000 ; depreciation, $18,042; amortiza- 

$600,000 (entire issue) First Mortgage 5% Gold — tion of bond discount, $2,186—total, $50,228. 


GENERAL BALANCE SHEET, DECEMBER, 31 


Annual 


Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Meoperty account ......... $653,055 $653,055 $015,250 p@apitaliestgek ..iSSeeia. ae $35,000 $35,000 $35,000 
Due from Wilkes-Barre & Hundéd tdebt tm. tsar 600,000 600,000 600,000 

Fazeltony Ry) .2 si eens es 342,168 372,586 421,584 Interest accrued .......... 7,500 7,500 7,500 
Discount on funded debt .. B8;800 para. eeOEN ET TACT. 1F Reserve for depreciation .. 201,668 183,627 164,854 
feront rand loss 2... Ss... 200,525 *200,525 106,822 Wilkes-Barre & Hazleton 

RIRER Coa. dyqteamcirsGs! 390,380 441,025 336,302 
eitees ee $1,234,548 $1,267,152 $1,143,650 ic Meese: of en eet Sado $1,234,548 $1,267,152 $1,143,656 


* *Includes adjustment of loss on Jewett cars and powerhouse 
equipment abandoned during year 1925, the charge for which 
was previously made upon the books of the Wilkes-Barre & 


Officers: C. J. Kirschner, Pres.; A. Markle, Jr., Sec. 


& Treas., Hazleton, Pa. 


Hazleton RR. Co., $49,439; also adjustment of amortization 
of discount on funded debt for the period Oct. 1, 1905, to Dec. 


31, 1925, $44,264. 


Directors: Geo. A. Zeeb, C. J. Kirschner, W. Wear, 


A. Markle, Jr. 


succeeded the Shreveport Belt Ry. Co. and Shreve- 


~ 1954. By order of Federal Court dated May 31, 1926 


Office, Hazleton, Pa. 


SHREVEPORT RAILWAYS COMPANY 
_ History and Property—Incorporated May 6, 1914, 
in La.; successor to Shreveport Traction Co. (see 
Manual for 1914, page 2603), which company, in turn, 


Company charges a 7c care for adults and issues school 
tickets at 3%c each. 
Owns and operates 35 miles standard gauge elec- 


tric road. Rails, T, 70 to 80 Ibs. Operated by over- 
head trolley. Motor cars, 52; other cars, 4. Purchases 
all power using four 500 k. w. sub stations to conyert 
to direct current. 


port City Ry., and purchased the Highland Park 
Traction Co. and the Shreveport City Suburban Ry. 
In 1912, all franchises were extended until Sept. 29, 
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CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $1,059,600; par, 
$100. Annual meeting, second Tuesday in January. 
Dividends—Paid dividend of 2% Jan. 15, 1920; 4% 
Tan, 15, 1921). 39%: Jan. 11;:1923; none, since. 
FUNDED DEBT 


$905,000 FIRST MORTGAGE SERIAL GOLD 5s; DUE AN- 
NUALLY ON JULY 1, AS FOLLOWS: 1928, $25,000; 1929 TO 
1932, $30,000 EACH; 1933 TO 1937, $35,000 EACH; 1938 TO 
1943, $40,000 EACH; 1944, $345,000 
Dated July 1, 1914. 
Interest Payable January and July 1, at Hibernia 
Bank & Trust Co., New Orleans, La., Trustee. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
Provisions of Issue—Authorized issue, $3,000,000; 
issued, $1,075,000, of which $170,000 have been re- 


due $5,000 annually 1925 to 1928, will not be issued — 


and the remaining $1,905,000, if issued, will fall due in 
1944. No additional bonds can ever be issued unless 
the Company earns at least three times its interest 
charges on all outstanding bonds, and then only for 
80% of cash cost of additions, extensions, etc. 
Callability —Subject to call at 103 and interest on 
any interest date. . 
Security—An absolute first mortgage and the only 
debt of the Company, which does all of the street rail- 
way business in the City of Shreveport. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Legal Opinion—McCloskey & Benedict, New Or- 
leans, La. 


Original Offering—First publicly offered ($800,000) 


deemed. Of the $1,925,000 unissued bonds, $20,000, in July, 1914, at prices to yield 5.15%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Gross’ earhings: 820A Sabo... oases eigen nae $690,205 $678,325 $633,519 $650,182 $650,881 $629,421 © 
Operating expenses, taxes and damages ......... 561,728 553,245 532,040 561,828 535,807 512,068 | 
PEPEE CIATION LS pre ete ac. eine alee le i 9 we nen a 58,844 SYS! 56,846 52,544 49,820 24,000 

Net carninge: soi. 8 che Go eee $69,633 $67,563 $44,634 $35,810 $65,254 $93,353 
Pnterest Charges. 0. eschk s wece die Siena a 51,036 46,043 58,723 42,859 40,210 40,699 

Balance. for. dividends inant Ss one eee ee $18,597 $21,520 *$4 089 *$7,049 $25,044 $52,654 
Dividends. paid: (0 ida Ga eGo eee wie ee Ne Re ae aye tata hetaimaere, si. Sty getaNe a ah tm aa ken cr 30,000 

Surplus for; yeati ‘ss wieeeseieae oO. vee eee meee $18,597 $21,520 *$4,089 *$7,049 $25,044 $22,654 
Dimes . Interest: Barne dy. 2 iowa. cer oleae 1.36 1.46 0.76 0.8 1.62 2.29 
Katnitigs Per Share’. ..'.  iesienc' <> © ema ne $1.76 $2.03 Nil Nil $2.50 $5.27 

*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 L923 yi 1922 
Cost of roads eres eee Fae oe ee ee eee $2,059,317 $2,196,283 $2,180,115 $2,091,973 $1,936,847 $1,907,333 
Gost of equipment so... GSR 20 eee 437,060 407,202 405,654 407,801 . 364,516 319,697 
TnNVestments wees & hese Gee c UG ocelot 4,375 3,475 2,550 1 600 Sco ees 15,841 
Securities: pledged: eee. 2 eae yl Ga aneene ss ZIIV00 eee ce 
Materials and’ ‘supplies. Shaver iat...) aha au. 70,980 T1277 45,076 40,383 40,278 28,210 
Cash Ns aces oes See a ata ahold pee aN eee ke an) maa 5,416 3,029 39,944 3,061 1,600 42,918 
Bille receivables: ea teks Se Mae eta ae ee eae tt MIO.) 9 <n Fe ee Ne rn Ne 8 MUN a fe ae 3,362 
Accounts (necetvable), (000) ur cn WM alwisls cuckede dep tenensnelatas 15,124 13,465 6,286 5,048 LADS ied axe tue 
OQ iee Gx tures sie iE OO ERROR NI, ama RM Nt) AB Rt AL ie 5,539 4,997 4,460 
Unadgusted debits: ays) .uc cue ie ee ee een 4 356 7,193 5,287 7 O46) ESTES ES Rae cael ig pias 
Others current: assets ese ete alain ae ee aR BO 2 7) Ue hoes fo ve er 6,973 2,585 

Totats 0 EO a eg Se ee $2,887,555 $2,701,924 $2,684,911 $2,563,239 $2,362,684 $2,324,406 

Liabilities— 
Capitalvstocke lc ai laid. S/S Rerum are aio etre eee Bec $1,059,600 $1,059,600 $1,053,600 $1,000,000 $1,000,000 $1,000,000 
Bundeditdebtid 6 Sea) Al OR ee tat Net ee ance 905,000 650,000 670,000 690,000 710;000 730,000 
Notes payables, ic ewenoy'. os sb calaee oe epee ey 250,000 212,685 235,000 220,000 70,000 60,000 
Accounts payable: ii tien coupe ire mi) Wealeaiein teats aes 2,416 1,276 7,543 - 697 485 567 
Reserve tor taxes and: damage, oye tte cue eh a 109,872 66,267 76,920 58,096 31,226 24,357 
Reserve: tom depreciation. oS Meee ele Ve 352,842 385,607 307,814 256,323 205,801 159,354 
Profit vand 1 1OSs) erie con anes ke cyte ere Men eee Mer eS 207,825 326,489 334,034 338,123 345,172 350,128 

Baotalin they Cy bllh.trs city c, 4d avers wey Bake, ok ae ernie rales ne tau $2,887,555 $2,701,924 $2,684,911 $2,563,239 $2,362,684 $2,324,406 


Officers: H. B. Hearn, Pres., Gen. Mer. & Pur. 
Agt.; Ed. Jacobs, V-P.;, E. J. ~Crawtorth@ Seer %& 
Tireas.; Hx». CG, Kihnemnan,, Jr., Aud.; fo Eee Patverson, 
Supt.; Shreveport, La. 


THE CONNECTICUT POWER COMPANY a 


capacity, 16,000 h.p.—wholesale current is furnished 


History and Property—Incorporated May 23, 1899, 
in Conn., as the Marine Power Co.; name changed to 
present title June 9, 1905. This company has acquired 
by consolidation the properties formerly owned by 
The New London Gas & Electric Co., The Middletown 
Electric Light Co.,;The Berkshire .Power, Co... The 
Norfolk Electric Light Co. and The Sharon Electric 
Light Co. Company does the entire gas, electric 
lighting and commercial power business in New Lon- 
don, Conn.; the entire electric lighting and commercial 
power business in Middletown, and serves numerous 
other manufacturing communities in Connecticut, 
including Canaan, North Canaan, Sharon, Salisbury, 
Norfolk and Thomaston, Conn., and Millerton, N. Y. 
Under a 999-year lease, the Company operates The 
Thomaston Electric Light Company, which serves 
Thomaston, Conn,, and its vicinity. From the hydro- 
electric plant on the Housatonic River at Great Falls 
Conn., where 12,000 h.p. has been installed—ultimate 


Directors: Ed Jacobs, E. J. Crawford, H. B. Hearn, 
Mrs. F. A. Jacobs, P. W. Oden, Shreveport, La. 


Office, Shreveport, La. 


under long term contracts to public service companies 
in Torrington, Bristol and Hartford. Franchises, not 
limited in time. Power stations located at Falls Vil- 
lage, and Canaan, Conn. ; capacity 9,600 k.w.; also pur- 
chases power from The Hartford Electric Light Co., 
Connecticut Light & Power Co., and the Eastern Con- 
necticut Power Co. Power supplied to Central Con- 
necticut Power & Light Co., The Torrington Electric 
Light Co., Connecticut Light & Power Co. and The 
Hartford Electric Light Co. Company owns and 


operates 110 miles of transmission lines which extend | 


from North East, N. Y., through northern Connecti- 
cut to Hartford on east and Massachusetts State line 
at Agawam on north, linking with lines of New York, 
Connecticut and Massachusetts companies. 

Interest in Hartford Gas Company Acquired—In 
December, 1927, it was announced that Company had 
completed exchange of 7,650 of its shares for 31,100 
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shares of Hartford Gas Company. The exchange was 
on the basis of 4 shares of Hartford Gas Company 
Common stock for 1 share of Connecticut Power 
Company Common, and 6% shares Hartford Gas Com- 
pany Preferred stock for one share of Connecticut 
Power Company Common stock. 

Lighting Department—Commercial power, 17,423 
h.p.; commercial incandescents, 13,619 k.w.; miscel- 
laneous, 25,726 k.w. Gas department—No. of meters, 
6,983. Miles of mains, 56.53. Gas output, year ended 
Dec. 31, 1927, 294,918,000 cu. ft., compared with 270,- 
658,000 cu. ft. in 1926; 229,924,000 cu. ft. in 1925; 
207,309,000 cu. ft. in 1924; 194,103,000 cu. ft. in 1923, 
and 174,251,000 cu. ft. in 1922: Estimated population 
served Jan. 1, 1928: Electric light and power, 89,000; 


gas, 35,000. 
CAPITAL STOCK 

Authorized (by the stockholders), $6,050,000 (in- 
creased from $4,750,000 Oct. 4, 1927) Common and 
$1,500,000 6% cumulative Preferred; outstanding, Dec. 
31, 1927, $5,766,200 Common and $1,500,000 Pfd.; par, 
$100. The amount of capital stock which the company, 
by its charter, has authority to issue is unlimited, but 
additional stock may be authorized only by vote of 
the stockholders, and as much shall be Preferred 
stock as the stockholders may determine. Pfd. stock 
is redeemable at 115 and accumulated dividends, and 
has preference for assets. The Hartford Electric 
Light Co. owns a large minority interest in.the Com- 
pany. 

Subscription Privileges—Stockholders of record, 
April 2, 1923, received the right to subscribe to an 
issue of $750,000 additional Common stock at par, $100 
a share, to the extent of 50% of their holdings. Com- 
mon stockholders of record March 7, 1924 received the 
right to subscribe to $750,000 additional Common stock 
at par, $100 a share, in the ratio of one new share for 
each three shares held; payment was due one-half by 
June 2, 1924, and the balance by Sept. 2, 1924. The 
purpose of these two issues was to finance construc- 
tion of a new transmission line and erection of new 
gas holder facilities. 

Common stockholders of record Feb. 15, 1926, re- 
ceived the right until May 15, 1926, to subscribe at 
par, $100, to $1,500,000 additional Common stock on 
the basis of one new share for every two shares held; 
payments are due, 50% on or before June 1, 1926, and 
50% on or before December 1, 1926. 

Common stockholders of record Oct. 4, 1927, re- 
ceived the right until Nov. 15, 1927, to subscribe at.par, 
$100, to $500,000 additional Common stock on the 
basis of one new share for every nine shares held; pay- 
ment due Nov. 15, 1927. 

Transfer Agent—Hartford Bank & Trust Co., Hart- 
ford, Conn. 

Registrar—Riverside Trust Co., Hartford, Conn. 

Annual Meeting—First Wednesday after fifth Tues- 
day of year (commencing in 1929). 

Listed (Both Classes)—Hartford Stock Exchange. 


Price Range— 


Preferred— 1927 1926 1925 1924 
| Seen menetenren ae 111 108 104 99 
ES ee a ni ai a 105 102% 99 94% 

Common— 

RN | BAL ben sb. . 3's dw PRasticens 420 440 312 190 
UIE T oh eke ass 8 Ft? ss OO BRIERE 307 250 195 151 
Dividends—Pfd. dividends regularly paid to date. 


On Com. initial dividend of 3% paid Dec. 1, 1916; 
March 1, 1917 to March 1, 1918, 114% quarterly; none 
thereafter until June 2, 1919, when 14% was paid; 
Sept. 2, 1919, 114%; Dec. 1, 1919, 114%; 1920, 6%; 
1921, 7% ; 1922, 1923 and 1924, 8% each; 1925, 814%; 
1926, 10% ; 1927, 10%; Jan. 2, 1928, 1% extra; March 
1, 1928, 2%%. Dividends on both classes of stock 
are declared the first Monday of F, M, A & N and are 
paid M, J, S & D 1, at Hartford, Conn.; books close 
10 days before and reopen immediately thereafter. 


FUNDED DEBT 


1 
$64,000 BERKSHIRE POWER Sy FIRST MORTGAGE GOLD 5s; 

DUE DECEMBER 1, 1934 

Dated December 1, 1904. 

Interest Payable June and Dec. 1, at Hartford Na- 
tional Bank & Trust Co., Hartford, Conn., successor 
Trustee and Registrar. Coupon, $1,000; principal may 
be registered. Authorized and issued, $100,000, of 
which $36,000 cancelled by sinking fund. Sinking 
fund, 2% annually, Dec. 1, proceeds to be used to pur- 
chase bonds. Issued in payment of obligations con- 
tracted, as to shares of stock of The Norfolk Electric 
Light Co., and certain land, bill and flowage rights in 
the towns of North Canaan and Salisbury, Conn. A 
first lien on entire property of former Berkshire Power 
Co. Assumed by The Connecticut Power Co. Legal 
for savings banks in Connecticut and Maine. Com- 
pany pays Normal Federal Income Tax up to 2%. 


(2) 
$517,000 THE CONNECTICUT POWER CO. FIRST MORTGAGE 

GOLD 5s; DUE JULY 1, 1956 

Dated July 1, 1906. 

Interest Payable Jan. and July 1, at Equitable Trust 
Co., New York, successor Trustee and Registrar. 
Coupon, $1,000; principal may be registered. Author- 
ized issue unlimited, but mortgage is closed. Of the 
$517,000 outstanding bonds, $27,000 are owned by The 
Connecticut Power Co. Secured by first lien on im- 
portant water power at Falls Village, Conn., on Housa- 
tonic River, partially developed. Assumed by The 
Connecticut Power Co. (consolidated company). Legal 
for savings banks in Connecticut and Maine. Com- 
pany pays Normal Federal Income Tax up to 2%. 


(3) 
$76,000 NEW LONDON GAS & ELECTRIC CO. SECOND MORT- 
GAGE GOLD 5s; DUE APRIL 1, 1929 
Dated April 1, 1899. 


Interest Payable April and Oct. 1, at New York 
Trust Co., successor Trustee. Coupon, $1,000. Au- 
thorized, $125,000, of which $76,000 issued and out- 
standing. Subject to call at 105 and interest on any 
interest date. A lien on entire property of former 
New London Gas & Electric Co. Assumed by The 
Connecticut Power Co. Legal for savings banks in 
Connecticut and Maine. Company does not pay Nor- 
mal Federal Income Tax. 

(4) 
$375,500 NEW LONDON GAS & ELECTRIC CO. FIRST CONSOL- 


IDATED AND REFUNDING MORTGAGE GOLD 5s; DUE 
JULY 1, 1933 


Dated July 1, 1903. 

Interest Payable Jan. and July 1, at Equitable Trust 
Co., New York, successor Trustee and Registrar. 
Coupon, $500 and $1,000. Authorized, $750,000 (mort- 
gage closed); issued, $375,500, of which $2,000 are 
owned by The Connecticut Power Co. Secured on 
plant, property and franchises of former New London 
Gas & Electric Co., subject to $76,000 prior lien bends, 
described in No. 3. Assumed by The Connecticut 
Power Co. Legal for savings banks in Connecticut 
and Maine. Company pays Normal Federal Income 
Tax up to 2%. 

(5) 


$1,764,000 THE CONNECTICUT POWER CO. FIRST AND CON- 

SOLIDATED MORTGAGE SINKING FUND GOLD 5s; DUE 

APRIL 1, 1963 

Dated April 1, 1913. 

Interest Payable April and October 1, at Old Colony 
Trust Co., Boston. ean 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and registered, $5,000 and 
multiples ; interchangeable. 

Trustee and Registrar—Old Colony Trust Co., Bos- 
ton. 

Provisions of Issue—Authorized amount, unlimited; 


issued, $1,991,000, of which $227,000 cancelled by sink- 
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ing fund. Additional bonds may be issued, bearing a 
lower rate than 5%, as determined by directors, for the 
following purposes: (1) Sufficient for exchange for a 
like amount of underlying bonds described above: (2) 
for only 75% of the actual cost or value of additional 
property or permanent additions, improvements, etc., 

to the property of the company, or of the actual cost or 
value of securities of other operating companies de- 
posited with the trustee (which shall always include 
a voting control of such companies), or of additional 
property or permanent additions, improvements, etc., 
to the properties of such companies, evidenced by 
their stocks, bonds or notes, all of such bonds or notes 
and a share of such stock proportionate to the share 
previously held by the company to be deposited with 
the trustee. Bonds can be issued under the above pro- 
visions only when net earnings are not less than 1% 
times the combined interest charges of company and 
‘of underlying companies. 


Callability—Subject to call as a whole or in part 
for sinking fund at 107% and int. on any int. date. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(1924, 1925, 1926 and 1927 Figures Exclude Millerton Electric Light Company) 


Sinking Fund—Commenced April 1, 1916, amounts : 


to 1% of bonds outstanding. 

Security—Secured by a first lien on the entire prop- 
erty formerly owned by Middletown Electric Light 
Co. and by liens on the Falls Village development and 
on the entire physical properties formerly owned by 
the New London Gas & Electric. Co., Berkshire Power 
Co., Norfolk Electric Light Co. and Sharon Electric 
Light Co., subject only to $1,003,500 prior lien bonds 
(not including $29,000 bonds held in treasury). 
Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Connecticut State 
Property Tax. 

Legal for Savings Banks in Connecticut and Maine. 

Price Range— 


1927 1926 1925 1924 
Highs oe. basen es EOS: Vee eee 106 106 103% 104 
Tow: Peas vitesse.) OR UR aime Ree ee ee 103. 102%4 103. 96 


Original Offering—First publicly offered ($1,100,- 
000) in April, 1913, at 96 and interest ; $490, 000 addi- 
tional in 1915, at 95 and interest; $140, 000 additional 
in Aug., 1917, at 92.6 and interest. 


1927 1926 1925 1924 1922 
GuObsrieatnings!&. . 287201. . 2ORROQONe . eee $2,774,873 $2,547,684 $2,260,198 $2,002,045 $1,994,932 . $1,759,323 
Expénses— Operating s; «al. says ligsdh i ofd we oeg ots lee 1,329,677 $1,243,185 - $1,113,864 $1,115,703 $1,176,433 
Maintenances, ..<, ccm ce sererioe tee ee ene 89,886 103,690 78,981 67,840 87,605 | 1.328 180 
TAXES... sunt aes igs ies alate ake ee 202.939 175,357 149,404 115,717 102,301 $1,328,180 
BD epreciation 7h vac es ere ea eee 281,511 259,297 246,666 224,696 205,550 
Total sic. ipvihos big heels sh See ere led: $1,904.013 $1,781,529 $1,588,916 $1,523,956 $1,571,889 $1,328,180 
Netuearnings:.-. i iak sob bet nl eee melas 870,860 766,155 671,282 478,089 423,04 431,143 
Othery Micome . .:.'. 2s gckidacs eee use ete seen Rte ace 40,236 20,691 9,642 29;642;5yia797.,CSR27F Sf) Freee 
Motal income. bom Avoltso nce eb melee $911,096 $786,846 $680,924 $507,731 $423,043. «$431,143 
Deductions— ake ree 
Reemtals’ he 05.4 fs cc Ree eines eee meainrevnte a ee $5,000 $5,000 $5,000 $5,000 $8 000} be SLOTS) 
Tnterest on funded debt. 25 asi Saisie saree ok es 142,176 153,443 154,342 155,273 197,371} $208,702 
@ithegMintetes ty 5: | aij aan eect ark aU teers 28,905 53,526 53,529 49,607 5,408) 
Other fixed charges .cisgeuetrm, aleune we backs sla siate: £2,386 £3,142 £2,950 £3057, ¢. 5 ce meade eee er ea 
WOtab sca ota oh ee ieee eee $178,467 $215,111 $215,821 $212,937 » $210,779 $208,702 
Netmieomer jacuc.. boar SR ER oo eerie ae EE 732,529 571,735 465,103 294,795 212,264 222 441 
Preterred: dividends: 4s waucncmeeen chek ae cen 90.000 89,792 88,299 76,943 75,000 75,000 
Common dividerids He. . aE, . TOO. 539,240 340,550 255,000 203,458 143,222 120,000 
Net: miscellaneous credits: to surplus ....).0..... OS GRA 11,337 11,136 ribose et ALE ae 
Net miscellaneous debits to surplus, ...--.s2spee) eee 62,556 ip 8. baoyet. 16 a8 idogta. nonteod: 
Suepltis) for Gyvear’ ie, pals: : OMmeneere rerio acs iic eel tee $131,540 $78,837 $133,141 $25 S30 ua ¥$5, 958 $27,441 
Times Funded Debt Interest Earned............. 6.17 4.75 4.03 2.92 3.08 ~2.91 
Earnings Per Share— i 
Préferred ocr. eanvia. weehiriss 0 eS bleed. cities $48.84 $38.12 $31.28 $20.64 $16.98 $17.79 
Commons ss 5 Rae ee eee ts em ee 11.14 10.71 12.56 7.26, 6.10 9.83 
*Deficit. +Times interest and rentals earned. {Tax paid at source. 
GENERAL BALANCE SHEET, DECEMBER 31 
(1924, 1925, 1926 and 1927 Figures Exclude Millerton Electric Light Gomidiiehs OF “RMSE 
Assets— 1927 1926 1925 1924 ADO238 
Cost of property. 2. 6 8be2 a Or ee © ee o $10,559,007 $10,053,835 $9,267,662 $8,773,121’ $7,844,332 
Botids owned:ipt 35 Jinvinl lore gels SI Be Be eS Toeiad.. 29,000 29,000 29,000 29,000 .. ... ., 29,000 
Othesi investments aa gasses. ia he or ee eee 2:835,077 586 2,386 2,386 1,486 
Mascellaneous, special: funds 5.74... 0 Aci ateg ae oe Oe ee oe ee 90,603. 7 72,136 “S). 02 eae re 
Wrathe ria leather Stipes: ss acumen Tees 1 be meaks Taras se ae A ane eam aE een 232,160 219,350 288,944 198,297. => 161,450 
Gash Wie PPA 20, a GG CAE GU eee, 277,786 100,836 62,678 Ox 848 | 215, 823 
Notdssréceivableo.) asivied duartaennio 40) vd. be Gwe: 52,764 10,150 8,877 18, 976 22,180 
Acéounts secéivables+ 53. ¥is.. noe? farrier t Avera aces Seo od 457,449 384,162 332,760 361,296 297,329 
Othercurrent assets is cae ccs oc mieten. «oe Uae aay aes meen Raens 30,763 34,152 10,316 9.920 9,772 
CO Nnadjlisted: GeDitseis ase ws a dcaee tie oe ee cet ete cael eae ere 38,158 55,491 44,916 39,979 28,074 
Unamortized-debt discount? 2! 4460. 0.0% ee AU STOR 49,546 51,395 55,666 60,179 64,759 
Subscriptions! torcaps stock oj vba tol. lege. «ok. BaWOTk- BLOT. Esc. 100 2,446 4,484, ecienaai 
OTR UEN Deane oe on ar eee arn a ee ene $14,652,313 $11,011,193 $10,105,651 $9,523,486 $8,674,205 
Liabilities— 
Cottiin ort! Stoke ACES aban ie) Roe enn eae ata ee on eae Me es $5,766,200 $4,499,900 $3,000,000 $3,000,000 $2,250,000 
Preferred sstOcCKere .O0). AE VON. VUALU ORAM LO WOO SEN. 1,500,000 1,500,000 1,487,000 1,428,400 1,250,000 
Common Stock, sabSctibederwwsce Sas RON Ae aaa ge 100 2 kh ees 
Preferred stock subscribedy- .: 240-0 ses ve ee oid RL phy canto tere pte pete 13,000 2,200 see fs tan ihike oe 
Premium ‘on stock (oo) bee cs ok os Ee ee MTs Saeed. PIQOSIS8 7.0. 2. 720 ake noe oO NEVO. OR, oe Lee Raa 
Pundedyidebty ob SUES Sie PRIS Sak State ae ae cal cee ie aa 2,796,500 3,091,000 3,610,000 3,628,000. 3 649,500 
Rduiprient obligations: 22 CLL, seen Wee elec ere nin aia ie emia ei Nenmien ae ate BP AT te 76,037 84,683 93, 329 
Notes payables joo edie otise bed hiss ol been ca) Re ede 400,000 250, 000 175,000 Sh. athe eoteee 
Accounts (payable Legiogitd,). rotund eno err oued) ..... 113,454 152,970 179,375 110,432 160,569 
Agcouts HOt yet, due ase. boc - LHI. Le. bestes -OOCA« 4 heoresk 142,805 50,246 59,315 yy 7 282 59,009 
Other-current: labilities 7.00057, ute Nee) op piee in a ae ene 0 47,680 36,498 15,745 11, 011 10,446 
Taxesvaccrued) digi ig, fete Steet reer tee 160,720 126,178 88,039 65,297 52,252 
Unadjustedtereditsy cota. JiGh-.asateroa a. bus sedeua’l) 4). 3,882 5,369 6,298 6,832 4,166 
Depreciation reserve sic. © aise 2 en. aia eh a 802,896 581,172 756,920 600,169 661,022 
Fr ohits aid JOS6 i srk ia en ame ane ce (set i ae 849,300 717,760 638,922 505,780 483,912 
POtal ee eS LP PT ORL, TS) RAO Oe Le at aee, $14,652,313 $11,011,193 $10,105,651 $9,523,486 $8,674,205 
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4 STATEMENT OF WORKING CAPITAL, DECEMBER 31 
Current Assets— 1927 1926 1925 1924 1923 
Ne ms emit cea $232,160 $219,350 $288,944 $198,297 $161,450 
Masha.) 3 RE PAS 9S decid BU i or ey SR a 277,786 100,836 62,678 25,849 215,822 
cme Votieoarerta.4) eharter, frre. ihc es ge a Ue ee 52,764 10,150 8,877 18,976 22,180 
mmeounteereceivable® .ViOs th. 1.71 Ue BIOTA Sma. .: 457,449 384,162 332,760 361,296 297,329 
mater Currentsassets bye 1, te. OCT. . teacleayaal’. .5). foe 121,366 106,288 10,316 9,920 9.772 
LS a LAR Satta PUR soe tag gi a | sgt a tn Rah Ors $1,141,525 $820,786 $703,575 $614,338 $706,553 
Current Liabilities— 
menpunts payable? +201) 2 Ion, | oR OL GN TE OO $113,454 $152,970 $179,375 $110,432 — $160,569 
Merarese NOL, VETSANE os ice anes co of TRIM id, fi. coset 142,805 50,246 59,315 79,282 59,009 
TRCN et OF PI nails ose lcidlc cscs bee cues 160,720 126,178 88,039 65,298 52,252 
meper reurrent liahilitiess O27 be ale DADO WH ERIS oe eae 47,680 36,498 15,746 11,911 10,446 
RENEE PROTA et aris. Bia; Fo RET ode aaeeuy Ge Bish cree «- $464,659 $365,892 $342,475 $266,923 $282,276 
SSCS EN POSE eas aI ar heii Are Ieee eeiiarelan $676,856 $454,894 $361,100 $347,415 $424,277 


Officers: Samuel Ferguson, Pres., Hartford, Conn.; 
Viggo E. Bird, V-P..& Gen. Mgr., New London, 
Conn.; Townsend H. Soren, V-P.; John E. Lynch, 
Sec. & Treas., Hartford, Conn.; Clifford Trull, Asst. 
Treas.; Richard B. Curran, Asst. Sec.;, K. P. Apple- 
gate, Pur. Agt., Hartford, Conn.; Prentice M. Hatch, 
Asst. Gen. Mgr., New London, Conn. 


Directors: Samuel Ferguson, Danford N. Barney, 
Morgan B. Brainard, Townsend H. Soren, Samuel G. 
Dunham, Roy T. H. Barnes, Edward K. Root, John FF. 
Lyhch, 'Harttord. Commer hyonn aie Nickeon,:. SPait. 
Moorehouse, New Haven, Conn.; Frederick P. Royce. 
Marcy, L. Sperry, Boston, Mass. 

General Office, 266 Pearl St., Hartford. Conn. 


THE THOMASTON ELECTRIC LIGHT COMPANY 


(Leased to The Connecticut Power Company) 


History—Incorporated April 10, 1889, in Conn. Leased 
for 999 years from July 1, 1912, to The Connecticut Power 
Co. Population served, 3,300. 

CAPITAL STOCK 
Authorized and outstanding, $37,500 par, $100. 

Dividends—Dividends have been paid as follows: 1906, 1907 
and 1908, 6%; 1909 and 1910, 4%; 1911, 5%; 1912, 7%; 1913, 
8%; 1914, 13.42%; 1915, 12%; 1916, 13%; 1917, 13%; 1918, 
13%; 1919 to 1927, incl., 12% per annum, payments quarterly, 
J, A, J] & O. In 1909 a stock dividend of 50% was paid. 

“f ‘FUNDED DEBT 
None. 


“Income Account, year ended December 31, 1927—Rental re- 
ceived, $5,000; taxes refunded, $430—total, $5,430. Deduct: 


Taxes paid, $430;° salaries of directors, $540; net earnings, 
$4,460; Common dividends (12%), $4,500. Deficit for year, 
$40. 

General Balance Sheet, December 31, 1927—Cost of prop- 
erties, $45,696; notes receivable, $151—total, $45,847. Liabil- 
ities: Common stock, $37,500; profit and loss surplus, $8,347— 
total, $45,847. 


Officers: Joseph M. Travis, Pres.; F. M. Travis, V-P., Tor- 
rington, Conn.; F. I. Roberts, Sec. & Treas., Thomaston, 
Conn. : 

- p F Se 

Directors: J: M. Travis, F. M. Travis, Torrington; Cont: 
t. A. Thomas, Seth Thomas, F. I. Roberts, Thomaston, Conn. 


Office, Thomaston, Conn. 


MILLERTON ELECTRIC LIGHT COMPANY 
(Controlled by The Connecticut Power Company) 


History and Property—Incorporated Oct. 4, 1907 
in New York: Serves Millerton and Stissing, N. Y., 
with electricity. Miles of transmission lines, 0.59. 
Miles of distribution lines, 18.2. Population’ served, 


2,700. No. of meters, 393. Annual sales, 532,751 Ik.w-h. 
: CAPITAL STOCK 
- Authorized and outstanding, $24,000; par, $100. A 


majority owned by The Connecticut Power Company. 
Stock transferred at Company’s office. Annual meet- 
ing, second Wednesday in June. 
Dividends—Dividends of 8% per annum paid from 
1923 to 1925, incl.; 1926)/'10%; 1927, 10% and 5% 
extra; paymients semi-annually, March and Sept. 15. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
ietoss earnings :.,......., $33,164 $29,490 $25,631 
Oper. exp., maint. & taxes.. 27,018 24,589 20,275 
Depreciation vi ONO a eae 1,658 761 621 
BEN Ct CArMIN GS. oon 01. os ve $4,488 $4,140 $4,735 
Smterest, charges’ ..>."..... 228 79 6 
Balance for dividends.... $4,260 $4,065 $4,729 
Syidends paid............ 3,600 2,020 1,160 
Misc, debits to profit & loss. ........ Ft eet de 
Mise. credits to profit & loss bo A", | hhh OA 85 
Surplus for year ....... $8,250 $1,091 $3,654 


*Includes adjustment of property value account appraisal. 


BATTLE CREEK 


History—Incorporated May 26, 1914, in Mich., as 
the Calhoun Gas Co.; name changed as above in 1919. 
Supplies Battle Creek, Mich.; serving a population of 
about 47,000. Miles of mains, 123: No. of meters, 
11,559... Gas sales in 1927, 803,401,500 cu. ft., compared 
with 670,728,000 cu. ft. in 1926. Prices: 11:2 cents 
net per 100 cu. ft. for all over first 300 cu. ft. First 

— 300 cu. ft., 75 cts. Minimum charge, 50 cts. per month. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property -accoutt moa. sa vere $59,145 $27,021 $22,796 
Materials and supplies .... 1,051 997 440 
Cane TO MATS OM. BQ 616 6,951 1,475 
Accounts receivable:....... 5,665 5,009 4,663 
Other -current assets, ..... «|. 111 430 103 

BRC tere ws tert cs $66,588 $40,408 $29,477 

Liabilities— 
Capital: SGG Ge torn: tees oe $24,000 $24,000 $14,500 
Accounts ‘payablewi....... 2,147 494 2357 
Other current liabilities ... 371 125 195 
PNGCHHEHBtAXES i, oda a saan 696 656 249 
Reserve for depreciation .. 6,089 3,316 2,960 
Gantt OreXt. cer ot so cee 4,871 3,871 2,361 
Unadjusted credits ........ PARIS prea Rage ea ROE 
Advances from affil. cos... CEA OOO aes: eC: cote a senha ie tones ar 
Profit and loss surplus .... 16,195 7,946 6,855 

Wotale® sysdl. 4 >wohuses ttc $66,588 $40,408 $29,477 


Officers: Samuel Ferguson, Pres., Hartford, Conn. ; 
Viggo E. Bird, V-P. & Gen. Mgr., New London, 
Conn.; John C. Lynch, Sec. & Treas., Hartford, Conn. 

Directors: Samuel Ferguson, Hartford, Conn.; 
Viggo E. Bird, New London, Conn.; Dan. J. Gleason, 
Millerton, N. Y. 

General Office, New London, Conn. 
Corporate Office, Millerton, N. Y. 


Operating and 


GAS COMPANY 
1 ct. additional per 100 cu. ft. if paid after the 15th of 


any month. 
CAPITAL STOCK 


Authorized, 134,430 shares Common of no_ par 
value and $300,000 6% cumulative Pfd., par, $100; 
outstanding, 134,430 shares Common and $100,100 Pfd. 
The Pfd. stock is preferred as to assets and is subject 
to redemption on or after July 1, 1929, at par and ac- 
crued dividends. Stocks transferred and registered 
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by Co. Annual meeting, in December.’ Pfd. divi- 
dends are paid quarterly. Common dividends not 
made public. 

FUNDED DEBT 


1 
$600,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1946 


Dated November 1, 1926. 

Interest Payable May and November 1, at Harris 
Trust & Savings Bank, in Chicago, and in Battle 
Creek, Mich. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Harris Trust & Savings Bank, Chicago, 
and Murdoch H. MacLean. 

Provisions of Issue—Authorized amount unlimited. 
Issued $600,000 Series “A” 5s and $300,000 Series “B” 
414s. In addition to $200,000 bonds of Series “A” 
which may be issued at any time upon order of the 
Company, escrow bonds may be issued (a) for re- 
funding of underlying bonds subject to which any 
property may be acquired, or of bonds of a prior series 
issued under this mortgage, and (b) for 75% of cost 
of additions and extensions to properties, provided net 
earnings for the preceding year shall have amounted 
to at least twice annual interest charge on all bonded 
indebtedness, including bonds then proposed to be 
issued. Future issues of bonds may be of various 
series, bearing different rates of interest, with different 
call features, for different maturities not exceeding 
thirty years from date of issue, etc. 

Callability—Subject to call on any interest date at 
par and interest, plus the following premiums: 5% if 
such redemption is effected on or before Nov. 1, 1930; 
4% thereafter to Nov. 1, 1934; 3% thereafter to Nov. 
1, 1938; 2% thereafter to Nov. 1, 1942; 1% thereafter 
to Nov. 1, 1945, but without a premium if such re- 
demption is effected on May 1, 1946. 

Maintenance and Depreciation—Under the terms of 
the mortgage, Company agrees to expend or set aside 
annually for maintenance and repairs or for renewals 
and replacements of its property, at least 11% of its 
gross earnings. Any part of this fund not used for 
such purposes may be expended for extensions and ad- 
ditions to the properties, for which no First Mortgage 
bonds may be issued, or for the purchase or redemp- 
tion of bonds of this issue. The above percentage is 
subject to redetermination. 

Security—First lien on entire property. The mort- 
gage contains provisions permitting its modification 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 
Property account. 23. See, 2a). aoe mean cs $2,796,656 $2,385,481 $2,261,591 $2,102,997 $1,854,957 $1,709,104 
Bonds owned Poi. 5) OS LU EAE nae 36,170 36,170 71,025 60 210i eepre hres (uke rae ee 
Other; investments (66 60. sc do5 eee Gee oe enone 10,557 10,601 9,826 9,826 139,963 50,838 
Materials ‘and supplies o3.,.0.00.. Cee See ee 141,694 121,416 105,665 81,948 132,812 83,395 
Cea by ee Tee os atte y state oc a cic ig 3 Reh a RR 22,461 10,851 11,075 12,917 5,900 21,993 
Notes: receivable oi Pe oo eee 495 19,625 61,598 59,900 14,750 45,189 
Aecounts: recewable 1255 20a ae nd es at 226,431 181,404 147,420 101,474 116,171 109,767 
QEHET CULRETE ASSETS se Teel olay a eae nic Ree are ate Nt NODS RSE Eas Mg ana Shae Bag ance tan zt 3,854 et AAPA 8 3 1 
Deterredmdebit utes eit) ee ens eee ee eee 55,719 54,419 28,576 31,417 42,302 56.273 
Motabis oF Ceca. bth; Mee OS es ae $3,290,183 $2,819,967 $2,696,776 $2,464,543 $2,306,855 $2,076,559 | 
Liabilities— ; 
oe BEOC Kar gs shee ais aioe eee Ena ene $1,344,300 $1,344,300 $1,222,100 $1,110,000 $1,067,300 $1,026,200 
Préferred. ‘stock? (24%. HOS Gaels | eee ate. 28 100,100 99,900 99,900 97,600 38,000 26,500 
Fendediidebt 7080.77 Ah as, ae ee 600,000 600,000 570,000 570,000 570,000 570,000 
N&tes “Payable uP uuro ee © ane ce oe 479,150 81,663 96,400 116,176 195,845 61,047 
Aédounts? payable: 285 OURO ys Ra ae ie) Mates a Ae ce Bae Sto 45,553 35,042 
TTerest, ACCLISd sete ere eer note Oe Ge ae ete eer aerate 109 ; ; ; 
Dividends! payable. 1 Gk i eotrolllN|oakhO 53,72 55270. \::,, 505382). 45,08 one 
Other acchired 1a piletre sy se ewe ek Wn Se CANN eas am ee RP ae (8 i 2s hs otis 32;950 0 ste, Ua os 2s 
Reserve. accounts) 2iiuil teva wie eae nae aaa 59,016 49,638 146,777 Bed, 149.925 153.492 
Reserve for ‘taxes «2: 90s 03 See bg Sot HO 41,841 40,317 39,710 30,278 } ; 
Wiradsasted¢ credits. “jis coy Age (2 « ae OYE ele Ak eee TS Receives > ee aaa ea ras 7,500 7,500 | 3) Seba 
Reserve for depreciation de ah ah NURS slay EAD atte eat TY 94 309 246,546 151,128 113,598 ec 
Pront ana lose surpluses oo) 0 oils eka 347,378 158,418 192,696 168,433 124,817 136,472 
QUAN cr lek cee ONE) Ow RSE LED Oe rine $3,290,183 $2,819,967 $2,696,776 $2,464,543 $2,306,855. $2,076,559 


Officers: D. H. Frazer, Pres.; F. W. Seymour, V-P., 
Gen. Mgr. & Pur. Agt.; E. B. Zimmer, Sec, & Treas. ; 


Nordheim, Supt., Battle Creek, Mich. 


(except in certain important particulars) with the as- 
sent of the Trustee and the holders of 80% in aggre- 
gate principal amount of bonds outstanding there- 
under. 

Original Offering—First publicly offered ($600,000 
5s) in November, 1926, at 101 and interest, to yield 


over 4.90%, by Harris Trust & Savings Bank, Chicago. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. Exempt from Personal Property © 


taxes in Michigan. 
(2) | 


$300,000 FIRST MORTGAGE 414% GOLD BONDS, SERIES “B”; 


DUE JANUARY 1, 1948. 
Dated January 1, 1928. i 


Interest Payable January and July 1 at Harris Trust — 


& Savings Bank, Chicago, and in Battle Creek. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Harris Trust & Savings Bank, Chicago, 
and Murdock H. MacLean. 

Provisions of Issue—See under Series’ “A” bonds 
above. 

Callability—Subject to call on any interest date on 
or before Jan. 1, 1938 at 103 and interest; thereafter to 
and including Jan. 1, 1943 at 102 and interest; there- 
after to and including Jan. 1, 1946 at 101 and interest, 
and thereafter at par and interest. 

Security and Tax Provisions—See under Series “A” 
bonds above. 

Original Offering—First publicly offered ($300,000 
414s) in March, 1928, at 97% and interest to yield 


about 4.70%, by Harris Trust & Savings Bank, 


Chicago. 
BOND REDEMPTION 


All of the First Gold 5%% and 6% bonds, due 
Aug. 1, 1929, were called for redemption on Feb. 1, 


1927, at 103 and interest, at Harris Trust & Savings | 


Bank, Chicago, Trustee. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Gfoss* earning s24s ort) ae ee $774,074 $683,292 
Operating expenses.) 20.0.) ae 367,824 291,971 
Taxes) 2.000 seo abt ee 85,107 72,887 
Depreciation (2)¢ (is, EUS 42,000 42,000 

Net;-earnings: fica th: Seek eee - $279,143 $276,434 

Deduct— 
Interest oh ‘bonds: 22 2 eee $30,000 $32,056 
Qtherniinterest:). .. Kase ys eee 20,621 9,083 
Bond' disc! &' exp Oe ee ae eee 2,611 7,272 

otal deductions, 24s] on Ae $53,232 $48,411 


on 8 aoe oie Pid a ve Salers keane 


Surplus after charges $225,911 $228,023 


Directors: D. H. Frazer, F. W. Seymour, Geo. W. | 
Mechem, E. B. Zimmer, J. F. Rathbun, D. H. Frazer, 
D. H. Frazer, Jr., Asst. Sec. & Asst. Treas.; O, L. Jt. Battle Creek, Mich. 


General Office, Battle Creek, Mich. 


1922 


t 


c 
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MISSOURI RIVER BRIDGE COMPANY 


History and Property—The Company owns and op- 
erates under perpetual charter from the United States 
of America, the bridge over the Missouri River at 
Sioux City, lowa. The bridge serves without compe- 
tition, Northwestern Iowa and Northeastern Nebraska, 
and is the only bridge except railroad bridges over 
the Missouri River between Yankton, S. D., eighty- 
five miles to the north, and Omaha, Neb., a distance 
of one hundred miles south. 

Charter—The charter from the United States of 
America under which the bridge is operated grants 
in the opinion of counsel, to the Missouri River Bridge 
Company the right to operate perpetually a bridge 
over the Missouri River connecting Sioux City, Iowa, 
with the Nebraska shore, and to charge reasonable 
tolls for the same under the jurisdiction of the Secre- 
tary of War of the United States. 


CAPITAL STOCK 
Authorized and outstanding, $500,000. Dividends 
paid, 8% in 1925; 9% in 1926 and 10% in 1927. 
FUNDED DEBT 
$574,900 FIRST MORTGAGE 7% SINKING FUND GOLD 


BONDS; DUF MAY 1, 1943, BUT CALLED FOR PAYMENT 
ON MAY 1, 1928 AT 105 AND INTEREST 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 4> 1925 
Gross earnings .........:. $201,954 $204,255 $184,344 
Mirier InCOMme’........- sas": 5,450 6,691 7,400 
TAI Gud tty ccd io 3 Sac. cho pom $207,404 $210,946 $191,744 
Operating expense ........ 21,989 20,969 21,164 
Net TEVENUES v5). 6:5... 0y0' $185,415 $189,977 $170,580 
Interest on bonds & disc’nts 45,537 46,242 47 ,236 
aa eee 35,500 38,914 28,506 
Wepre. and miscel) iv... %. ...: 27,179 21,783 19,372 
EY BP Gren 2 ee $108,216 $106,939 $95,114 
Net income after all charges 77,199 83,038 75,466 
Mividends paid......).....: 50,000 45,000 40,000 
Palances/SUGPIUS jsf: is 3 $27,199 $38,038 $35,466 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
' Combination bridge ...... $1,400,005 $1,400,005 $1,400,005 
TR Sant, wee serosa) Se 12,698 23,474 31,389 
Mills receivable. .......... 78,134 67,000 41,000 
Accounts receivable ...... 42,234 34,956 18,946 
(WStocks and bonds. ......... 52,679 51,909 51,009 
Meee fund) |). as) «ed vee 35,564 30,454 24,908 
| Discount on bonds ........ 49,570 52,820 56,070 
Mr GTed) Capitals stock. tax-” acs op sag 48 ola ne ce 421 
_ Unearned insurance ....... 455 624 500 
Income tax a/c bonds .... 426 1,103 628 
_ Furniture and fixtures .... 4,736 5,084 764 
Miscellaneous ............ S BOB Arca te hive) aad sobs. 
Bret Yacc ld 508 6158 ito\eiogk opope $1,685,310 $1,667,429 $1,625,639 
| WeLiabilities— 
Wmeoital stock.........KOa" $500,000 $500,000 $500,009 
Wended debt~ 4... 6.442... 574,900 592,000 608,100 
umisepayable ..+....:..... 47,000 50,000 50,000 
| Reserves for depre. ....... 121,883 106,883 91,883 
- Reserves for taxes, int., etc. 24,810 23,827 18,864 
_ Loss and gain account .... 22,966 38,248 22,492 
| 0. Fie ern 393,751 356,470 334,300 
ES ee $1,685,310 $1,667,429 $1,625,639 


__ Officers: J. A. Magoun, Pres.; B. H. Kingsbury, 
V-P.; S. G. Eaton, Sec. & Treas. 
General Office, Sioux City, Iowa. 


UNITED UTILITIES COMPANY 


History—Incorporated Dec. 12, 1910, in Me., to 

deal in securities and properties of electric power, 

electric lighting, gas and other public service com- 

| panies or enterprises. 

| CAPITAL STOCK 
Authorized and outstanding, 50.000 shares Com- 

'mon of no par value and $1,000,000 7% cumulative 

(and participating Pfd., par $100. 

| Preferred Stock Provisions—Pfd. stock has prefer- 

ence as to assets and is subject to call at 120 on 30 


days’ notice. After payment of, or previsions for, all 
cumulative dividends on Pfd., at 7%, and non-cumu- 
lative dividends on the Com. up to $5 per share in any 
calendar year, any additional dividends paid or de- 
clared for that year shall be in the same amount on 
both Com. and Pfd. stocks. Pfd. and Com. stocks 
have equal voting power. 

Transfer Agent—Registrar & Transfer Co., Jersey 
CitypN 2 Je 

Registrar—Corporation Trust Co., Jersey City, N. J. 

Annual Meeting—Second Wednesday in March, at 
Portland, Me. 

Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O 1, since 1911. On Common, an initial 
dividend of $2 per share was paid Jan. 20, 1926; Jan. 
20,..1927, $2) per share; Dec. 22, 1927, $4 per ‘share. 
Directors meet for dividend action on March, June, 


sept. and Dec. 20. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Income from divds. & int. $187,872 $199,082 $146,609 
Administration, etc., exp. .. 47,040 1,242 2,835 

Balaticéy 7 eer ae ee $140,832 $197,840 $143,774 
Pronts from sale of securi- 

tdeSpRetCh Kid WNA Re sine oe 819,728 624,585 810,328 

‘Potalein omens secs. a $960,560 $822,425 $954,102 
Bond and other interest ... 13,296 26,603 26,675 
Premium on bonds ....... ZA SID 2 alia, eat 4c ATTN. 
Reserve for Income tax. ..4.0 sscte. 1% 91,607 104,081 
Reserve for contingencies. . OO OOO yin cobs eee ERM Lo oe aati 

Aotalecharsesmnten |. . $137,815 $118,210 $130,756 
Ralance for dividends ..... $822,745 $704,215 $823,346 
Preferred dividends paid .. 70,000 70,000 70,000 
Common dividend declared 200,000 100,000 100,000 

Surplus after dividends... $552,745 $534,215 $653,346 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Investment securities: 

Bonds, notes, etc. ...... $540,170 $575,855 $1,799,503 

STOCKS Aa e MOR 3,281,803 2,714,608 1,810,357 
INOLESETeECeMAD Le. hii ONES 6 ccs vu als. 4M 17,692 
Int. & divds. accrued on se- 

curities owned! <2. ..ge sc Ry C S| 15,869 32,470 
Cash &ileurrentwaccts® . 9's 188,419 576,554 38,014 

Totals eralants Pade 2 ee. $4,047,923 $3,882,886 $3,698,036 

Liabilities— 

Preferred stock ........... $1,000,000 $1,000,000 $1,000,000 
Common stack? 1.6.4 Vesa. 250,000 250,000 250,000 
hyp Bele Katalerary bys: Ne, e AeeeaMenney <) Sen ws Le ea 443,200 444 200 
Accounts payable & accruals. .......... 130,991 462,604 
Reserve for redemption of . 

DONGSAMM Laue ee Le: a et NA ty Sa 
Other, reserves# s. sR. Wolk 270,272 87,329 104,081 
SuUnplast) sae. oe Se 2,524,111 1,971,366 1,437,151 

otal: "2 Bone). e. Leas $4,047,923 $3,882,886 $3,698,036 


Officers: JL. K. Thorne;:Pres. ; A..L...Loomis,.H..S. 
Scarritt and George Roberts, V-Ps.; A. P. Taliaferro, 
Treas. & Asst. Sec.; Ernest G. Strand, Sec. & Asst. 
Treas. 

Directors: L. K. Thorne, A. L. Loomis, H. S. Scar- 
ritt, George Roberts, James W. Maitland, P. M. Tuttle. 

Principal Office, Portland, Me. Business Office, 25 
Nassau St., New York. 


GUILFORD-CHESTER WATER 
COMPANY 


History—Incorporated Mar. 16, 1893, in Ct. In 1908, 
absorbed the Chester Water Co. Serves the towns of 
Guilford, Clinton, Madison, Westbrook, Essex, Old 
Saybrook, Saybrook and Chester, Conn. Estimated 
population served, 20,000 year around; 30,000 in sum- 
mer. Franchise perpetual. Daily capacity, 9,000,000 
gals. Miles of mains, 85. Reservoirs, 3. No. of 
meters, 1,100. No. of customers, 3,000. 

CAPITAL STOCK 

Authorized, $500,000; outstanding, $300,000; par, 

$100. Annual meeting, any Monday in July. 
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Dividends—2% paid in 1917; 1% in 1918; 3% in 
1919; 2% in 1920; 3% in 1921; 4% each in 1922 and 
1923.;: 5% an. 1924" 6% eachvin L925, 1926 -and , 1927; 
payments. annually, Aug. 1. 

FUNDED DEBT 


(1) 
$461,000 59% CONSOLIDATED MORTGAGE GOLD BONDS; DUE 
JANUARY I, 1939 


Dated January 1, 1909. 

Interest Payable January and July 1,.at Union & 
New Haven Trust Co., New Haven. 

Denomination—Coupon, $500; principal 
registered. 

Trustee—Union & New Haven Trust: Co., 
Haven. 

Provisions of Issue—Authorized and issued, $500,- 
000, of which $39,000 held in treasury. 

Security—Securedwby: ayfirst lien on all the assets 
and property of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax upto 2%. 

(2) 


$44,000 FIRST AND REFUNDING 
JANUARY 1, 1956 


Trustee—Seymour Trust Co., Seymour, Conn. 

Provisions of Issue—Authorized,. $1,000,000; issued, 
$200,000, of which $156,000 held in treasury, Dec. 31, 
1927. Of the unissued bonds, $500,000 are reserved 
to refund the 5% Consolidated Mortgage Gold bonds 
described above. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


may be 


New 


5% GOLD BONDS; DUE 


1927 1926 1925 
Gross earnings socio $110,065 $98 237 $83,256 
Opetlexp., taxes, eteq) Js). 36,041 30,875 25,905 
Depreciation. “4... seca Ree 18,292 15,176 13,929 
Net €arnings ii e9 ie $55,732 $52,186 $44:262 
Interest: charaesie ik. aaaee 33,937 31,325 24,036 
Balance for dividends .'. $21,795 $20,861 $20,226 
Dividends patden we ser scree 18,000 18,000 18,000 
Surplus fori year v.21. 25u $3,795 $2,861 $2,226 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property accounthirs. 22a. $1,105,239. $1,011,679 $929,197 
Bonds sowed. Meares 195,000 188,000 56.000 
Materials and supplies .... 8,249 2,145 1,794 
CST ee ON mee I 10,796 11,242 6,191 
Accounts recetvable .:. 5: 12,843 11,406 11,248 
Unadjusted*debits. ...5:2.:: 201 220 3085 
Specials reserve; wae cubes cs 5,000 3,550 2,056 
MYO tall) silo esta e e S Nel $1,337,328 $1,228,242 $1,006,780 
Liabilities— 
Capital stocker tis $300,000 $300,000 $330,000 
Fundeddebtse.n0e0+, .G2¥.\. 700,009) 675,000 - 500,000 
Notes pay ablene es cae) dae 183,000 121,000 01,000 
Accounts payables. 205 273) tne EE Ma 1,545 
Dividends jacerued) ) ees STINE! Soe eae 83 
Depreciation reserve ...... 95,951 77,060 62,483 
Pron teaind occas: viens. sean 5Oo77 54,582 51,669 


$1,337,328 $1,228,242 $1,006,780 
Pine Orchard, Conn.; 


Total 

Officers: John Moran, Pres., 
David J. Greene, V-P., Milford, Conn.; C. S. Boies, 
Tseas.,joeymour,Conn.; Jj. Bey Wuttie,” Sec cw 7Gen, 
Counsel, New Haven, Conn.; O. B. Swain, Supt., Clin- 
ton, Conn. 

Directors: J. Birney ‘Tuttle, New Haven, Conn.; 
John Moran, Pine Orchard, Conn.; C. S. Boies, Sey- 
mour, Conn.; David J. Greene, Milford, Conn. 

General Office, New Haven, Conn. Operating Of- 
fice, Clinton, Conn. 


THE MT. VERNON TELEPHONE CO. 


History—Incorporated in 1904, in Ohio; successor 
to Mt. Vernon Telephone Co., organized 1895 under 
laws of W. Va. Franchises ‘perpetual. Population 
served, 31,066. Number of exchanges, 5. Number 
Ots phones in-use, 5,941. 


CAPITAL STOCK 
ee and outstanding, $400,000. Annual meet- 
ng, third Tuesday in February: 
Dividends—Dividends of 6% per annum paid from 
1895 to 1919, incl.; 1920, 3%; 1921, 14%; 1922, 4%; 
1923, 414% ; 1924, 6% : 1925, 7% regular and 10% from 
surplus ; 1926, and 1927, 7% each; payments quarterly. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 7 Uh MO 26h +" 0265s 
Gross) iatninesi( hand . Fh $149,671 $146,291'= $140,443 
Oper. exp., taxes & deprec. 119,629, 115,031 .- Whee 
ericaramee eee $30,042 $31,260 eee 241 
forvidends paid’?! "ses 27,842° 27,020. *23, 940 
Surplus» for; year!«. ah i: $2,200. e $4,240 : 14 $4 301 


*In addition, 


GENERAL BALANCE SHEET, DECEMBER 31 


1925 


10% extra dividends were, paid. from surplus. 


Assets— 1077 ae 1926 
Property account )..9. + $475,277 $450,946 $442,776 
Other’ irivestments * 0.0. 0 500 bias 65001 500 
Materials and supplies’..... 21,980 20,789 - 19,755 | 
Cash) 96 2G aL hy ees 3,041 18,033 5,205 
Currentiwassets hawccnt eee 8,471 7,960 10, WS 
Deferred debit tema) olin 3:2 90 ee 2,923 : 1,640 | 

T Ota Th es nee eta) eas $512,565 — “$501,151 ~ $480, 609 | 

Liabilities— eat ws , 

Capital stockravAd. cece $400,000: - $391,000... $350,000 
Current liabilities ..... 200. 9,008 4,066 0 158 
Reserve for taxes... $30 deh Fy Oe 4.434 
Res, for depreciation, etc. .. 84,381 89,108 ~ 83, 280) 
Sucpliuss/ ee ee 19,176 16,977 12, 737 

Netal 0. dae.ok. . scieeirae $512, 565m o SSO Lol Ge 


Officers: Frank L. Beam, Pres.; B. D. Herron, V-P.; 
Henry G. Beam, Treas; H. fe Devin, Sec., Mt. Vernon, 
Ohio. 

Directors: Frank L: Beam, C. Y. McVey, Cleveland, 


Ohig;. H..,C. “Devin; By Ds Merrony elas: Campbell, — 


F, M. Devin, Henry, G. Beam, Mt. Vernon, Ohion aa 
General Office, Mt. Vernon, Ohio. . 


WESTERN COUNTIES GAS COMPANY 


History and Property—Incorporated Feb. 1, 1926, 
in Delaware and supplies natural gas for domestic and 


industrial purposes to cities and towns in southwestern | 


Oklahoma. Population to be immediately served, 
over 15,000. Gas ‘supply for the Company will. be 
obtained primarily from the Sayre Gas. Field in Beck- 


ham County, Oklahoma, which has an open flow of | 


105,000,000 cu. ft. from its present wells. Company 


transports gas through about 84 miles of pipe lines. 


be has’ a distributing system. of ample pipe lines, 
meters, regulators and equipment to deliver gas from 


the transporting lines to approxungteey 3,000 homes 


and buildings in the towns served.’ 


CAPITAL STOCK : pe | 


Authorized, 50,000 shares Common stock of no pat 
value, and $1, 000,000 cumulative 7% Pfd., par, $100 


outstanding, 21 000 shares Common, and $300, 000 Pid. 


Dividends——-None paid to Dec..31:1927. 
FUNDED DEBT 


$707,500 FIRST MORTGAGE TEN-YEAR Aig eae FUND 7% ie 


GOLD BONDS; DUE MARCH 1, 1936 


Dated March 1, 1926. ‘4 
Interest Payable March and September 1, at Golaniat 
Trust Co., Philadelphia. 


Denominations—Coupon, $500 and $1,000; ptincing’ j 


may be registered. 
Trustee——Colonial Trust Co., Philadelphia. 


Provisions of Issue— Authorized and issued, $750,-| 


000 of which $42,500 retired by sinking fund to March 
15, 1928. 
Callability—-Subject to call as a; whole or in part 


on any, interest date on 30 days’ notice at 102 and 


interest. 
Sinking Fund—A sinking fund is provided, nayatie | 
monthly to commence the first. month after the first) 


i. 


; 


i 
h 


| 
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year’s operation, in any event not later than July 1, 
1927. Payments are made to the Colonial Trust Co., 
Philadelphia, as Trustee, and shall amount to the sum 
of $9,375 monthly ($112,500 annually). This fund 
is used to pay interest on the bonds outstanding, and 
the balance used for retirement of bonds by quarterly 
advertisement for tenders at not exceeding the call 
price, or, in the event sufficient bonds are not so re- 
ceived, by call by lot. The fund is calculated to retire 
the entire issue by maturity. 

Security—Secured by a direct closed first mortgage 
on all the physical properties of Company now owned 
or hereafter acquired, including pipe lines, distrib- 
uting systems and franchises. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

_ Original Offering—First publicly offered ($750, 000) 
in March, 1926, at 100 and interest, to yield 7.00%, by 
West & Coe New York, Philadelphia, etc. 

Legal Opinion—Cornelius D.. Scully, Pittsburgh 
(for the Company) and, Hepburn, Dechert & Norris, 
Philadelphia (for the Bankers). 

OFFICERS AND DIRECTORS 

Officers: Alfred J. Diescher, Pres.; 
V-P.; John P. Chalmers, Sec. & Treas. 
" Directors: Alfred J. Diescher, B. E. Hepler, Gorman 
Sin iimmel, ©: W. Sears, Robert’ J. Lindsay, Clyde 
L. Paul, John P. Chalmers. 

‘General Office, Winfield, Kan. 


FOREIGN POWER SECURITIES 
CORPORATION LIMITED 


'History—Incorporated'in 1927 under the laws ‘of the 
Dominion of Canada, primarily to acquire selected 
Securities of electric light and power companies oper- 
ating in foreign countries. Corporation has acquired a 
substantial interest in the securities of L’Energie In- 
dustrielle and indirectly in all its subsidiaries as well 
as directly in two of them, namely, L’Union Hydro- 


R. J. Lindsay 


Electrique Armoricaine andthe Societe Hydro-Elec- | 


trique du Sud-Est. 

L’Energie Industrielle—This company, which has 
been in successful operation since 1906, generates, dis- 
tributes and sells electricity in France. Besides its own 
system it owns or controls and operates ten subsid- 
ijaries. The combined system comprises 23 hydro- 
electric plants, 15 steam plants,.2,470 miles of high 
tension transmission and primary distribution lines 
and 1,734 miles of secondary distribution lines. Its 
ageregate hydro-electric resources are capable of de- 
veloping 122,600 h.p. of which 43,600 h.p. is installed 
and in operation. The steam plants develop 44,300 
h.p., and in addition a further 44,000 h.p. is purchased, 
making a total of 131,900 h.p. available for distribution 
throughout the system. Its operations, with the excep- 
tion of a small plant serving 3,000 customers in Mad- 
agascar, are well distributed throughout, France, in- 
cluding Brittany and the cities of St. Nazaire and 
Vannes, the Pyranees and the cities of Bayonne and 
Biarritz, the Cote d’Azure and the cities of Menton 
and Monte Carlo. In all 972 communities are served 
and have a combined population of approximately 
1,200,000. The entire system had 170,000 connected 
customers on March 31, 1927. Sales: 1926, 110,000,- 
000 k.w.h.; 1925, 65,000,000 k.w.h.; 1924, 54,000,000 
k.w.h. 

L’Energie Industrielle has outstanding francs 105,- 


~ 000,000 Common stock which is listed on the Paris 


Bourse. Dividends at the rate of 10% or more have 
been paid on this stock since 1918 and in 1926, 11% 
was paid. 

Societe Hydro-Electrique du Sud-Est—This con- 
cern is a subsidiary of L’Energie Industrielle and owns 


_ several water powers aggregating 59,000 h.p. ultimate 


capacity. The Falls of the Allemont have already 
been developed with 2,400 h.p. installed under a head 


of 102 feet; a third unit will be added to bring the 
capacity of this plant to 3,600 h. p. The development 
of the Falls of the Roya is nearing completion and will 
be in operation by June 1, 1927; with an installed 
capacity of 10,000 h.p. under a head of 224 feet. The 
most important of the undeveloped powers of the Com- 
pany is on the Sarennes where the ultimate installed 
capacity will be 44,000 h.p. under a head of 3,283 feet. 
These powers are being developed or held in reserve to 
supply the needs of various distributing subsidiaries of 
the parent company, particularly in the southeastern 
part of France. 

L’Union Hydro-Electrique Armoricaine—This is 
another subsidiary of L’Energie Industrielle which 
Owns an important water power on the Blavet at 
Guerledan. It is the only water power of substantial 
capacity in Brittany or, in fact, the northern part of 
France. It is situated almost in the centre of the 
region of Brittany where the distribution of power is 
largely controlled by the parent company. The power 
will be supplied to furnish the requirements of the 
parent company and its subsidiaries operating in this 
region. The development as of April, 1927, was well 
under way with all under-water work completed and 
the plant is expected to go into operation about May 
1, 1928, with an installed capacity of 20,000 h.p. under 


a head of 138 feet. 
CAPITAL STOCK 


Authorized, 100,000 shares Common of no par value, 
and $5,000,000 6% cumulative Participating Preferred, 
par, $100; outstanding, 50,000 shares Common and $2,- 
500,000 Preferred. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends and is subject to 
call in whole or in part at any time at 105 and accrued 
dividends upon 30 days’ notice. It participates with the 
Common stock up to $7 per share per annum. 

Transfer Agent (Pfd.)—Montreal Trust Company, 
Montreal, Que. 

Registrar (Pfd.)— -Royal Trust Company, Montreal, 
Que. 

Legal Opinion—E. R. Parkins, K. C., for the Cor- 
poration, and Coudert & Coudert, Paris, for the French 
companies. 

Original Offering—First publicly offered ($2,500,000 
6% Cumulative Participating Preferred) in April, 1927, 
at 100 and accrued dividends to yield 6%, each share 
carrying a bonus of one-half share Common, by Nes- 
bitt, Thomson & Co., Ltd., Montreal, etc. 

Listed (Common shares)—-Montreal Curb Market. 

~Dividends——Preferred dividends. regularly © paid; 
initial dividend of $1.50: ner share having been paid 
Aug. 15, 1927; payments quarterly, .F,;M,; A) &.N; 15. 

FUNDED DEBT 
None. 


Earnings—Earnings of Corporation will be derived 
from interest or dividends received from its invested 
capital, to which may be added from time to time, 
profits which may accrue by reason of the sale of any 
part of its investment holdings. 

Officers: A.J. Nesbitt, Pres. ; 

Directors: A. J. Nesbitt, 
Thomson, J. Versailles, Montreal, iie.+. Le 
General R. Brutinel, R. Despres, Paris. 

Office, Montreal, Quebec. 


THE HOME TELEPHONE COMPANY 
(Chillicothe, Ohio) 


History—Incorporated in Feb., 1895, in Ohio, to 
operate telephone exchanges in Chillicothe and Ross 


County, Ohio. 
CAPITAL STOCK 
Authorized, $191,000 Common and $50,000 5% Pfd.; 
outstanding, $191,000 Common and $23,750 Pfd.; par, 
$50. Of the $50,000 Pfd.stock originally issued $26,250 


J. B. Woodyatt, V-P, 
J. B. Woodyatt, P. A. 
Durant, 
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PUBLIC UTILITIES 


RS ST ET TE a eS 


has been retired. Annual meeting, first Tuesday fol- 
lowing first Monday in May. 

Dividends—Regular dividends of 5% on Pfd. and 
8% on Common are being paid; payments June 30 and 
Dec. 31. In addition extra dividends of 4% each paid 
on Common in 1922, 1923, 1924 and 1925, and 8% 
extra each in 1926 and 1927. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Grossearning sr: Veh ee $168,279 $165,964 $162,533 
Oper. exp., taxes & deprec. 140,927 119,879 117,985 

Net earnings. seis nee $27,352 $46,085 $44,548 
Other simncomes oases PapeSY eRe EMS SEA AE TON NU as NEY 

otal imicomielspy) Ah Sei $29,915 $46,085 $44,548 
Trrterest: vice puns abate enue 58 23 181 
Other ‘changes: nmr mute 750 615 496 

Notaltchanges ch cavaae os $808 $638 $677 
Balance for dividends .... 29,107 45,447 43,871 
Preferred dividends ...... 1,214 1,326 1,631 
Common dividends ....... 30,560 30,560 22,920 

Saunas for cane "-*$2,667. $13,561 $19,320 
Earnings Per Share— 

PRELCERER ise ie ways hs ae $61.27 $90.35 $72.75 

GOMMONn ee ee el ae 7.30 155 11.06 

* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
Property account). 2 a>. $435,244 $426,346 $410,463 
Porti Home: feliCosePid@ 

SEO eal SAUTE Le pi UN aa 20,500 
Materials and supplies .... 11,922 4,797 5,354 
Gach ever er. ree mee 1,914 2,458 1,615 
Notes receivable ......:.. 41,627 44,734 15,145 
Accounts receivable ...... 5,666 4,937 5,590 
Other current assets ...... 177 202 250 
Brepayarenttste’: ticr isc sei ak 1,928 2,430 1,774 

ZEeptetl oss: nes Ei Riso us ia $498,478 $485,904 $460,691 

Liabilities— : 

Common stock We aid ce $191,000 $191,060 $191,000 
Preferredistoclks gigi 23,750 25,150 30,150 
Notes & accounts payable 4,034 10,488 3,771 
Retervemitormtaxes: cue ts 13,858 8,981 8,515 
Reserve for depreciation... 183,471 160,385 150,916 
Surpltrs agave 2) wei ae ee al 82,365 89,900 76,339 

AE Of y sc pete eras eine anne ne $498,478 $485,904 $460,691 

Officers: William Scott McKell, Pres.; Louis Breh- 
mer, V-P.:.& Treas.;:Charles.D. Duncan, Sec.;,H. M. 


Elliott, Mgr., Chillicothe, Ohio. 

Directors: William Scott McKell, Chairman of 
Board; Helen McC. McKell, Charles D. Duncan, R. T. 
Gerber, Louis Brehmer, Chillicothe, Ohio; J. F. Druck- 


emiller, Columbus, Ohio. 
Office, Chillicothe, Ohio. 


SHORT HILLS WATER COMPANY 


History— Incorporated, Oct. 10, 1899,° in N.. J. 
Furnishes water to parts of Milburn Township, Essex 
County, N. J., parts of Springfield Township, Union 
County, N. J., and other water companies. Franchises, 
varied. Estimated population served, 4,300. Annual 
output, about 478,000,000 gals. No. of meters, 720 


CAPITAL STOCK 
Authorized, $200,000; outstanding, $104,600; par, 
$100. No dividends paid. Annual meeting, in Oc- 


tober. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

: 1927 1926 1925 
Grosséarnings <2) siugswen $51,266 $46,311 $45,632 
Oper. exp. & taxes ....... 37,391 36,225 31,717 
Net earnings .00....... $13,875 $10,086 $13,915 
Others meaner {ee bases 3,371 2,923 2,391 
Teal income Geet $17,246 $13,009 $16,306 


GENERAL BALANCE SHEET, DECEMBER 321 


Assets— 1927 1926 1925 
Fixedeqprtal sseaen vs lony $300,710 $239,524 $211,095 
Other investments ........ 17,837 17,837 17,837 
Materials and supplies ..... 1,509 F227. 891 
Gash. cise thten aes wO te 15,103 30,300 30,322 
Gurnentyvaccounts qh. ts% eo ae 12,679 20,230 10,244 
Suspenisevaccountin.. =. 4 kpc 1,809 1,809 | 1,809 

Rotal wes. Yili Mise ee $349,647 $310,427 $272,198 

Liabilities— 

Capital ‘stocke 40 tenes $104,600 $104,600 $104,600 
Gurrent liabilitiess\42.!.) 4.a > Bee 28,700 3,480 
Unadjusted credits ........ 515346.) ees tae ee ee 
Accrued amortiz. of cap. 16,500 15,400 14,300 
Profit‘and: loss's.7 ad so oR 197, 201 161,727 149, 818 

T Gtabces wie Re Mapes Wel anes $349,647 $310,427 $272,198 

Officers: Stewart Hartshorn, Pres.; Harold W. 


Hack, V-P.; Stewart H. Hartshorn, Sec. & Treas., 
Short Hills, N. J.; F. G. DuBois, Ine., Aud., Newark, 
Noa: 

Directors: Stewart Hartshorn, Harold W. Hack, 
Stewart H. Hartshorn, Short Hills, N. J. 

General Office, Short Hills, N. J. 


MISSOURI EDISON COMPANY 


History and Properties—Incorporated March 13, 
1889 in Missouri as the Louisiana Light, Power & 
Traction Co.; name changed to present one in 1925 
Serves with electric light and power, Ashley, St. 
Clement, Bowling Green, Louisiana, Clarkesville, Els- 
berry, Annada, Paynesville, Stark, Whiteside, Silex, 
Eolia, Turpin, and Curryville, Missouri, having a total 
population of approximately 25,500. Also serves 
Louisiana, Mo., with gas. Company owns plants at 
Elsberry and Silex, and an electrical generating plant, 
at Louisiana, Mo. Electrical power is generated partly 
by Company and is also bought from the Missouri 
Power & Light Co. at Frankford, Mo., and delivered to 
the station in Louisiana over a 17-mile transmission 
line., It also owns the gas plant at Louisiana. 

CAPITAL STOCK 

Authorized, 3,000 shares Common and 5,000 shares 
Preferred of no par value; outstanding, Jan. 31, 1928, 
2,400 shares Common and 1,000 shares Preferred. 

Dividends—Dividends regularly paid on Pfd. stock 


at rate of 7% per annum. On Common, 8% was paid 


in March, 1926; Jan. 1,.1927 and Jan. 1, 1928. 


FUNDED DEBT 


$500,000 FIRST MORTGAGE 514% GOLD BONDS, 1927 SERIES; 


DUE DECEMBER 1, 1947 
Dated December 1, 1927. 


Interest Payable June and December 1 at First — 


Trust & Savings Bank, Chicago, Ill 
Denominations-——Coupon, $100, $500 ad $1,000 ; 
principal may be registered, and registered, $1,000 and 


$5,000 cr such other denominations as may be author-— 


ized by directors. 


Trustee—First Trust & Savings Bank, Chicago, TH@ 


Co-Trustee: Walter S. McLucas, “Kansas City, Mo. 
Provisions of Issue—Issued, $500,000 514% bonds, 
1927 Series. Additional bonds of this or other series 


may be issued (1) to retire an equal amount of bonds 


theretofore authenticated under this mortgage, or (2) 
to the extent of 75% of additions, extensions, better- 


ments or improvements of a permanent character to 


property or equipment, made subsequent to Dec. 1, 


1927 or property purchased after that date; only when - 


net earnings as defined in the indenture, for a period 
of 12 consecutive calendar months ending within 90 
days next preceding shall have been at least twice a 


sum equal to interest for one year on all bonds then 


outstanding and those proposed to be issued. 
Callability—Bonds of 1927 Series are subject to call 


as a whole or in part at any time upon 30 days’ notice | 
at 105 and interest on or before Dec. 1, 1932, the pre- 
mium to be reduced % of 1% each year to Dec. i Se 


and at par and interest thereafter. 


PUBLIC UTILITIES 
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Maintenance and Renewal Fund—Company coven- 
ants that during each calendar year beginning with 
1928 so long as any of these bonds shall be outstand- 
ing, it will expend not less than 10% of gross earnings 
derived during such year from operation of the physi- 
cal properties upen which this mortgage shall be a 
lien, for one or more of the following purposes: (a) 
Maintenance and/or renewal or replacement of proper- 
ties; (b) extensions and/or acquisition of purchased 
property; (c) redemption and/or purchase and can- 
cellation of any bonds issued under and secured 5y 
this mortgage. 

Security—Secured by a first mortgage on all proper- 
ty now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal I[n- 
come tax up to 2%. Connecticut and Pennsylvania 
four mill tax and Massachusetts Income tax not ex- 
ceeding 6% per annum refunded upon application. 

Original Offering—First publicly offered ($500,000) 
in January, 1928, at par and interest by Hill, Joiner 
Co., Inc., Chicago, Ill. 

BOND REDEMPTION 

All the $100,000 outstanding First Gold 64s, Se- 
ries “A’’, due May 1, 1940 were called for payment on 
May 1, 1928 at 105 and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross revenues ..:........ $159,180 $114,030 « $102,119 
Operating expenses & taxes 96,458 61,206 71,483 
Pretvearning’s: (2532 2.02 2. $62,722 $52,824 $30,636 
DDEPreciation: ...asjocn ve sees 11,388 15,365 12,841 
Interest paid & accrued ... 37,492 12,792 7,624 
Bond discount and expense. 2,914 871 525 
Surplus after charges .... $10,928 $23,795 $9,646 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
MaKediaSSets 5 yi.) wes. $991,861 $364,958 $296,748 
Treasury stock—Common.. ........ 30,000 28,000 
ME ee Re ngs ts { 1,940 28,012 
Accts. & notes receivable..| 113.026 J11,895 17,773 
MVICTILOTIES | 5) Se 6 lew ee ws a Se 19,222 4,067 
Other current accounts....jJ Ig Wo ir ee 
Missouri & Illinois Bridge 
eor-investment 22/02... 1,000 1,000 1,000 
Mererpeds itenis?s. o200065 2. 52,336 13,702 23,066 
oT Sa $1,158,223 $484,414 $398,666 
Liabilities— 
Preferred stock ........... $100,000 $50,000 $50,000 
Mommmon stocky 0). vase... 240,000 150,000 148,000 
Meided Gebt con. .s eens 500,000 100,000 100,000 
Mecounts payable .::...... { 19,876 8,787 
motes payable 2.0.2... 205 111,926 40,353 
Connor Construction Co.... 73,200 tay DOAK 
Customers’ deposits ....... OSOs gate Sache vis 
mectued interest .......... | 4,480 1,083 
Mumrted taxes, €tc, .... 0... te ees 283 1,067 
_ Reserve for depreciation... 66,236 36,543 30,829 
@eether reserves) id. eee. SS OFORA: ip eid ALR (225, 
SIGN 8 ly a-ak pees 82 ys Sve d> 175,241 IWS! 18,546 
MINTER E Nelo Sac io cx $1,158,223 $484,414 $398,666 


Officers: A. H. Latimer, Pres. & Gen. Mgr.; James 
W. Peterson, V-P. & Treas.; Vivian S. Smith, Sec., 
Louisiana, Mo. 

Directors: A. H. Latimer, James W. Peterson, 
Louisiana, Mo.; Blair A. Phillips, Davenport, Iowa; 
Vivian Smith, Bowling Green, Mo. 

General Office, Louisiana, Mo. 


UNION NATURAL GAS COMPANY OF 
CANADA, LTD. 


History-—Incorporated Dec. 11, 1911, under laws of 
Province of Ontario. Supplies Windsor, Chatham, 
Sarnia, Petrolia, Ridgetown, Blenheim, Essex, Til- 
bury, etc. Early in 1919, acquired the Tilbury Town 
Gas Co., Ltd. (see 1919 Public Utility Manual, page 
326), and on Dec. 31, 1922, the assets and business 
of the Northern Pipe Line Co. were taken over (see 
1923 Public Utility Manual, page 369). On August 8, 
1925 stockholders of Sarnia Gas Co., Ltd., approved 
sale of entire plant and property of their Company to 


Union Natural Gas Co. of Canada, Ltd., for $230,000. 
Late in 1926 purchased control of the Windsor Gas 
Co., Ltd. and early in 1927 purchased control of 
Chatham Gas Co., Ltd., Wallaceburg Gas Co. and 
Petrolia Utilities Co. 

CAPITAL STOCK 

Authorized, 1,000,000 shares of no par value; out- 
standing, 477,623 shares. Stock was changed in July, 
1927, from $6,000,000 authorized; par $25, two shares 
of new no par value being given in exchange for each 
old $25 share. The Volcanic Oil & Gas Co., controls 
55% of the stock. (For statenient of latter Company 
see Industrial Volume). 

Transfer Agent—The Seaboard National Bank, New 
York. 

Registrar—The New York Trust Co., New York. 

Annual Meeting—Fourth Friday in March. 

Subscription Privileges—Stockholders of record 
July 9, 1927, received the right to subscribe for addi- 
tional no par value shares at $15 per share to the ex- 
tent of one-seventh of their holdings. Privilege ex- 
pired Aug. 15, 1927. Stockholders of record April 2, 
1928, received the right to subscribe to one share of no 
par value at $20 per share for each 10 shares held. 
Right to subscribe expired May 1, 1928. 

Dividends—On former shares of $25 par value $1.25 
per share was paid in 1927. Initial dividend of 35 cents 
per share on new shares of no par value was paid 
Sept. 10, 1927 ; Dec. 10,1927, 35 cénts; March 10,)1928, 
35 cents regular and 5 cents extra. 

OFFICERS AND DIRECTORS 

Officers: F. E. Ogden, Pres., Buffalo, N. Y.; W. J 
K. Vanston, V-P., New York; D. A. Coste, V-P., Ni- 
agra Falls, Can.; S. A. Morse, Gen. Mgr., Sec. & Treas., 
Chatham, Ont. 

Directors: C. E. Calvert, Toronto, Ont.; W. J. K. 
Vanston, New York; F. E. Ogden, R. L. O’Brian, 
Walter Stafford, Buffalo, N. Y.; D. A. Coste, Niagara 
Falls; Can.; S. A. Morse, Chatham, Ont. 

General Office, Chatham, Ont., Can. 


WINDSOR GAS CO., LTD. 
(Controlled by Union Natural Gas Company of 
Canada, Ltd.) 

History—Incorporated in 1874, in Ont: Controls en- 
tire gas lighting and gas fuel business of Windsor, 
Sandwich, Walkerville, Riverside and Ford City, Ont., 
and supplies total population of about 90,000. Fran- 
chise expires 1954. Price: 85 cts., for 5 summer months, 
60, 65 and 75 cts. for 7 remaining months, discount 5 
cts. Miles of pipe line, 70. No. of meters, 9,500. 

CAPITAL STOCK 

$1,500,000; par, $100. All owned by Union Natural 

Gas Company of Canada, Ltd. 
FUNDED DEBT 
$1,200,000 FIRST & REFUNDING GOLD 5s; DUE NOVEMBER 

1, 1966 

Dated November 1, 1926. 

Interest Payable May and November 1, at Canadian 
Bank of Commerce, Windsor, Can., or London, Eng. 

Callability—Subject to call at par and interest. 

Provisions of Issue—Outstanding, $1,200,000; all 
owned by Dominion Traction & Lighting Co., Ltd. 

OFFICERS AND DIRECTORS 

Officers: S. A. Morse, Pres.; G. D. Wickett, V-P. & 
Gen. Mgr.; Jos. McKee, Sec. & Treas. 

Directors: S. A. Morse, Jos. McKee, Chatham, Ont. ; 
G. D. Wickett, Windsor, Ont. 

Office, Windsor, Ont. 


‘CHATHAM GAS COMPANY, LTD. 


(Controlled by Union Natural Gas Company of Can- 
ada, Ltd.) 
History—Incorporated in Oct., 1872, in Ontario. 
Supplies natural gas to Chatham, Ont. Franchises 
perpetual. Population served, 18,000. Miles of mains, 
45. Annual output, 560,818,000 cu. ft. No. of gas 
meters, 3,700. 


Zoe 


PUBLIC UTILITIES 


CAPITAL STOCK 
Authorized, $200,000; outstanding, $134,400; par, 


$20. All owned by Union Natural Gas Company of 
Canada, Ltd. Annual meeting, third Tuesday in-Feb- 
ruary. r 


FUNDED DEBT 
None. 


Officers::S::A. Morse, Pres. ; 
McKee, Sec. & Treas. 
Directors: :S./ A. :Morsey: PoiS.! Coate,osonMcKee, 
Fi Be Ogden, D: Av GosteigmG: Kerr) ). AciicNevin, 
Office, Chatham, Ont. 


PieS2 CoareyVahig hos: 


UNITED ELECTRIC SERVICE 
COMPANY 


(Unione Esercizi Elettrici) 


History and Property—Incorporated in 1905 under 
the laws of Italy. Owns and operates. directly or 
through subsidiaries, a comprehensive system for the 
generation, transmission and distribution of electri- 
city for electric power and light purposes. ‘Territory 
served embraces over 1,000 communities in Italy, and 
the zones served are located in the provinces of Gen- 
ova, Torino, Novara, Cuneo; Spezia, Forl, Pesaro- 
Urbino, Ancona,..Macerata, Ascoli, Roma, Teramo, 
Chieti, Aquila, Caserta, Perugia, Potenza, Salerno, 
Bari. The principal districts served include Rivoli, 
Stresa, Pallanza, Viareggio, Santa Margherita, Ra- 
pallo, Ceva, Chiavari, Marche, Abruzzi, Umbria, Bas- 
ilicata and Tevere. The aggregate population served 
is estimated over 5,000,000... No. of consumers, 380,000. 

The properties of the Company and its subsidiaries 
include 50 hydro-electric plants with a present in- 
stalled capacity of 82,800 h.p. and a steam plant of 7,- 
200 h.p. The Company proposes to construct. addi- 
tional hydro-electric plants with an installed capacity 
of 20,000 h.p., and its plans include 150,000 h.p. to be 
subsequently developed. From these plants power 
is sent over 4,540 miles of high tension transmission 
lines to the various distributing systems, which carry 
the current directly to the. consumer through 2,024 
substations and 2,145 miles of distribution lines. While 
the various districts served by the Company are not 
directly connected by the lines of the Company, never- 
theless, through the net work of transmission lines of 
other companies, substantially all these plants are in- 
terconnected. The revenues of the electric power and 
light business of the Company are divided about 50% 
light and heat and about 50% for power. 

Franchises—The Royal Decrees authorizing the 
water power franchises and given by the Ministry of 
Public Works have a duration of 60 years. Franchises 
obtained in accordance with Royal Decree of October 
9, 1919 Law No. 2161 can be extended until January 31, 
1977. The water power franchises of the Company 
in general continue for about 55 years. . 


CAPITAL STOCK 
Outstanding, 3,719,900 shares of 50 lire par value, 
In addition 80,600 shares are held in the treasury and 
1,199,500 shares are held in escrow for purchase un- 
der option warrants. 
Dividends——Dividends in recent years have been 
paid out of earnings and accumulated surplus: 1923, 
15% ; 1924, 15% ; 1925, 16% ; 1926, and 1927, 189% ‘each. 


FUNDED DEBT 


$5,966,000 EXTERNAL FIRST MORTGAGE SINKING FUND 
GOLD BONDS, SERIES “A” 7%; DUE DECEMBER 1, 1956 


Dated December 1, 19206. 

Interest Payable June and December 1, in U.S. gold 
coin of present standard of weight and fineness at The 
Chase National Bank of the City of New York or 
Blair & Co., New York, Fiscal Agents. | 

Denominations—Coupon, $1,000; principal may be 
registered. ) ae 

Trustee—The Chase National Bank of the City of 
New York. Rake 


Provisions of Issue—Authorized and issued, $6,000,- 
000 Series “A” 7s, of which $5,966,000 were outstanding 
as of June 30, 1927. The trust indenture provides for 
additional bonds which may be hereafter authorized to 
a total amount (including the Series “A’’ bonds) of 
$10,000,000. Such additional bonds, under certain con- 


ditions, may be issued in series which may vary from 


the bonds of Series “A” as to interest rate, maturity 
date and in certain other respects. Additional bonds 
may be issued either (a) to an amount not exceeding 


50% of the cost or fair value, whichever is less, of ad- 


ditional property and improvements, provided net earn- 


ings of Company, as defined in the indenture for 12. 


consecutive months out of 15 months immediately pre- 
ceding, shall have been at least twice the annual in- 


terest on the divisional bonds and on all bonds out- — 


standing under the indenture, and on the bonds for 


which the application is made; or (b) par for par to 


retire bonds of any series then outstanding under the 

indenture. ee = 
Purpose of Issue—Proceeds of these bonds were to 

be used for the purpose of developing hydro-electric 


properties, for the construction of additional transmis- 


sion lines in order further to interconnect the various 
properties of the Company, and for other corporate 
purposes. 


Stock Purchase Warrants—Attached to each defin- — | 


itive bond is a detachable warrant entitling the holder 
to purchase, on or before Dec. 31, 1931, 100 shares of 
the fully paid capital stock of the Company (par value 
50 lire) at the equivalent of 50 lire a share, at the rate 
of exchange current at the time of purchase. In no 


event, however, shall this price be less than $5 per 


share. ‘There are appropriate provisions protecting 
the interests of the holders of warrants in case of a 
change in the par value of the stock, in the case of the 
issuance of additional shares of stock as a stock divi- 
dend, and in case of the issuance of additional shares 


for a consideration in cash or property less than the 


then existing purchase price per share. 
Callability—Subject to call for sinking fund on April 

15 and October 15 in each year at 100 and accrued in- 

terest. Otherwise redeemable in whole or in part on 


any date on’60 days’ published notice at 105 and ac- 


crued interest to and including December 1, 1936, and 
thereafter at par and accrued interest, plus a premium 
of 1% for each five year period and/or part thereof 
of unexpired term. 


Sinking Fund—For the purpose of paying interest 


on all bonds of Series “A” and. of creating a cumu- 


lative sinking fund sufficient to redeem all of such i 


bonds on or before the date of maturity, the Com- 


pany will pay to the Fiscal Agents the sum of $242,000 © 

semi-annually on May and November 1 of each year 
beginning May 1, 1927. Each such payment is to be | 
applied, so far as necessary, to the payment of interest _ 
due on the next interest date on all bonds of Series — 
“A” outstanding, and the balance is to be applied asa 


sinking fund for the purchase of bonds of Series “A,” 


if obtainable at not exceeding their principal amount 


and accrued interest, or if not so obtainable, to the re- 
demption on the next succeeding October 15 and April 
15 of bonds of Series “A,” to be called by lot, at their 
principal amount and accrued interest. Such sinking 


fund is calculated as sufficient to retire all of the Series | 


“A” bonds on or prior to their maturity date. 


Security—Secured by a direct first mortgage on the 


physical properties of the Company and its subsidiaries 
subject only to prior mortgages on certain parcels as 
follows: $211,820 divisional’ bonds and $200,000 pur- 


chase money mortgage on the municipal plant of the © 


Municipality of Foligno. The total value of the prop- 
erties on which these bonds are secured by first mort- 


gage exceeds 90% of the total value of all properties ~ 


mortgaged as security for these bonds. The mortgaged 
properties have been appraised by independent en- 


gineers as having a sound valuation after depreciation 
of $12,536,370, exclusive of properties to be acquired 
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and constructed with proceeds of this issue. The trust 
indenture provides that no cash dividends shall be paid 
on Common stock except from earnings accumulated 
subsequent to June 30, 1926. 

Tax Provisions—lInterest is payable without deduc- 
tion for and free from any present or future taxes of the 
Kingdom of Italy or of any taxing authority thereof 
or therein. : 

‘Legal Opinion—Davis, Polk, Wardwell, Gardiner & 
Reed, New York, and Roberto Pozzi, Milan, Italy (for 
the Bankers) and Camillo Giussani (for the Company). 

Original Offering—First publicly offered ($6,000,- 
000) in January, 1927, at 92% and interest, to yield 
73%4%, by E. H. Rollins & Sons, J. A. Sisto & Co., 
Blair & Co., Inc., Banca Commerciale Italiana Trust 


Co., New York. 
OTHER FUNDED DEBT 


« 
In addition to the above-described Series “A” bonds, 
there were outstanding June 30, 1927, $411,820 Divi- 
sional Bonds and Purchase Money Mortgage payable 
in lire (closed issues). 
. EARNINGS, YEARS ENDED JUNE 30 


Rj *1927 1926 
BIG A Oa $4,876,034 $3,295,245 
Meperating’ expenses |. iad... la. 2,289,931. ~- 1,739,037 
Net earnings before depreciation $2,586,103 $1,556,208 

Bond Interest— 
Divisional. Bonds and Purchase Money 

Meee UM JOSS. 1G Sid. axle 0N GC $19,524 « $19,524 
Bee te.) DORKS fh 6). bi pene ee ees 417,620 420,000 


Balance available for other interest, de- 

prec., ‘etc? $2,148,959 $1,116,684 
'*Figures converted at 4.38c. average for period from June 30, 
1926 to June 30, 1927. 


Officers: Gr. Uff. Ludovico Mazoctti Brancinelll, 
Pres.; Comm. Ing. Adolfo Covi, V-P.; Comm. Ing. 
Paolo l'rigerio, V-P.; Gr. Uff. Ing. Oreste Simonott, 
Managing Director & Director General. 
Offices, Milan, Turin, Rome, etc., Italy. 


THE FOSTORIA & FREMONT RAILWAY 


COMPANY 
_History—Incorporated Sept. 27, 1909, in Ohio to 
build an electric line from Fremont to Havens, Bur- 
goon, Kansas, Amsden, and Fostoria, extensions pro- 
jected between, Fremont and Port Clinton. In 1911, 
absorbed the Fremont City Ry., Fremont to Ballville, 
Zmiles. Miles of railroad in operation, 21.38, all on 
private right of way outside of the municipalities. All 
franchises to operate in the cities, counties and towns 
‘served, extend not less than five years beyond 1930, the 
date of maturity of the bonds. Gauge, standard. 
Equipment: 4 passenger, 2 freight and 2 miscellaneous 
cars. 


a CAPITAL STOCK 

Authorized and issued, $200,000 Common and $200,- 
000 6% cumulative Preferred; par, $100. Transfer 
Agent and Registrar: The Cleveland Trust Company, 
Cleveland, Ohio. Annual meeting, second Mon- 
day in January. 

Dividends—A dividend of 3% on Pfd. was paid in 
fiscal year 1912-13, covering period July 1, 1911. to 
Jan. 1, 1912; 1917, 6%; 1918, 3%; 1919, 3%; 1920, 
6%; 1921, 6%; 1922, 3% ; 1923, 3%; none since. No 
‘dividends paid on Common. 


~~ FUNDED DEBT 
| $85,000 First Mtge. 5% Gold Bonds; dated Oct. 31, 
1910; due Oct. 1, 1930; int. Apr. and Oct. 1, at Cleve- 
land Trust Co., Cleveland, Ohio, Trustee. Coupon, 
$1,000 ; principal may be registered. Subject to call at 
Mieand interest on any interest date. Authorized is- 
sue, $250,000. In addition to the usual provisions for 
the protection of the bondholders, an amendment to 


lowed the Railway Co. in the payment of its coupons, 
shall immediately cease in the event of the appoint- 
ment of a receiver for the properties, and that all ma- 
turing coupons thereafter, and so long as said receiver 


i: 


the Trust Deed provides that the six months grace al- 
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shall remain in possession, must be paid promptly on 
the due date thereof, in default of which, the Trustee 
may immediately declare said bonds due, enter upon 
and take possession of the properties, and either oper- 
ate, lease or sell the same, as in his judgment may seem 
best. A first lien on entire property. Company pays 
Norma! Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Gross *eatnines oe $95,278 $86,737 $89,766 
Oper. exp., taxes & deprec. 82,360 70,855 74,048 
INGtPRCATTINGS ak wie ss os $12,918 $15,882 $15,118 
Othemaimoonven. sp Mt MM nae a i4 43 
Tete ineémen lan WES.) $12,918 $15,896 $15,161 
Bondeinterdstspae). scclue. 2 4,250 4,250 4,250 
Other interest, etc. ....... 563 1,198 2,185 
otal Char sese its aes ae $4,813 $5,448 $6,443 
‘Surplus for year ........ $8,105 $10,448 $8,728 
Times All Interest Earned 2.68 2.92 2.35 
Earnings Per Share— 
IBreterreds®, 5. sack bn meee $4.05 SOaee $4.36 
Canemon t) \ a7 iia rae Nil Nil Nil 
GENERAL BALANCE SHEET, DECEMBER, 31 
Assets— 1927 1926 1925 
Beoperiveatcotint -..40%. 5. $636,045 $632,682 $632,296 
(SEOMeee ce steered woo ee 2,682 : 4,576 
Accounts recéivable ...... 8,560 5,057 4,790 
Deferred debit items ....... 141 290 608 
OLA IMT aee See tee ae. $647,428 $640,827 $642,271) 
— Liabilities— 
Common stocice sap ain 7. $200,000 $200,000 $200,000 
Preferred. stoGlamee sy yuu ot 200,000 200,000 200,000 
Punded + GeDii, tteet ets a. 85,000 85,000 85,000 
Note spavaplen tie tte 8,000 12,656 24.407 
Accounts® payables"). 0 7,831 4,930 8,079 
Interest’ accnuede sew. Use. .< 1,183 1,180 e3 
Deferred credit items ..... 23139 Soe ee ease 
Depreciation accrued ~.... 19,924 18,015 16,106 
Reserve for taxes ..:...... 4,036 10,243 9.915 
Other® reserves 125 Fahy ak 10,492 9,907 9,750 
Protite and: 1OSSwetd. 6.1. ae 109.731 98,896 87,799 
TLOtaleeans sh oa ee $647,428 $640,827 $642,270 


Officers: F. D. Carpenter, Pres.; J. H. Goeke; V-P., 
Lima, Ohio; R. C. Guernsey, Sec., Treas. & Gen. Mer., 
Fostoria, O.; E. O. Reed, Aud., Lima, O. 

Directors: J. H. Goeke, F. D. Carpenter, Lima, O.; 
R. C. Guernsey, C. A. Strauch, Fostoria, O.: F. W. 
Coen, Sandusky, O. 

General Office, Lima, O. 
tofia, ©. 


NORTH BRANCH BUS COMPANY 


History—Incorporated June 25, 1926, in Pennsyl- 
vania, and operates under Certificate of Convenience 
issued by the Public Service Commission of the State, 
expiring June 1, 1928, with renewal rights. Purchased 
at foreclosure sale the property of North Branch Tran- 
sit Co., an electric road, and scrapped same. (see 1926 
Public Utility Manual, page 253). Motor bus trans- 
portation is furnished upon that section of the Susque- 
hanna Trail where are located the towns of Danville, 
Bloomsburg, Catawissa, Almedia, Lime Ridge, Miflin- 
ville and Berwick, a total of about 26 miles; also be- 


Operating Office, Fos- 


tween Danville and Sunbury, 10 miles, and Blooms- 
burg and Benton, 28 miles, (Sunday only.) There is 
no competition from trolley or other bus lines. Owns 


9 Mack 25-passenger busses. 
CAPITAL STOCK 
Authorized and outstanding, $50,000; par, 
Stock transferred and registered by Company. 
Dividends—A dividend of 6% was paid in 1927. 
Annual Meeting-—Second Friday in January. 
FUNDED DEBT 


$100. 


$150,000 FIRST MORTGAGE 6% GOLD BONDS; DUE AUGUST 
1, 1946 
Dated August 2, 1926. 
Interest Payable February and Atigust 1, at Markle 
Banking & Trust Co., Hazleton, Pa. 
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Denominations---Coupon $100 and $1,000; principal 
may be registered. 

Trustee—Markle Banking & Trust Co., Hazleton, 
Pa. 

Provisions of Issue—Authorized, $200,000; issued, 
$150,000. The additional bonds may be issued only 
for extension and development of the operations of 
the Company when the Company shall have acquired 
additional property to an amount equal to the par 
value of the bonds thus issued plus 20% of such par 
value. 

Callability—Subject to call on any interest date at 
103 on 30 days’ notice. 

Sinking Fund—Company is obligated to pay to the 
Trustee annually the sum of $7,500 beginning Aug. 1, 
1928, which sum will retire the entire issue by matur- 
ity. 

Security—Secured by a first mortgage on all the 
franchises, real estate, property, busses and equipment 
now owned or hereafter acquired. 

Legal Opinion—John H. Bigelow. 

Original Offering—First publicly offered ($150,000) 
in Aug., 1926, at 981% and interest to yield 644% to 
maturity by Markle Banking & Trust Co., Hazleton, 
Pas 

Tax Provisions—Company does 
Federal Income Tax. 

INCOME ACCOUNT 


Yearended 8 mos. ended 
Dec. 31,1927. Dec. 31, 1926 


not pay Normal 


(a COSS b CALNIMMS Ahr uasiton cheat eee ate $104,841 $62,148 
Operating) Expenses plan ioeuiemanee 74,272 44,723 
Deprecia tionnaire wec ccc ca\eimew acct: 14,870 8,286 
Netiearningigen cud lleeah Gal $15,699 $9,139 
OPHSLAN CONDE es A ee ees 1,370 104 
‘A Gtal inCOMme ses es easier ase $17,069 $9,243 
Bonaranterest sys.) (er Ries 9,000 3,750 
Other Mn terestihi., oes ese eee er NGI Week Westie HA Soe 
Amortization of bond discount.... 375 156 
TNCOMIS LAX Gis si eaMess ee area p ere tss TOIL S SAGA TAs Rae HA 
Balance” ton dividends: *.n. ses $6,806 $5,337 
Dividends) pard oe. Wey) eiaenele eran SOOO URLs ES 
Surplus ton yearw ce ee anon: $3,806 $5,337 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Property account meat ical sc a ueraae $162,148 $185,185 
Bonds Gwied! yey eae sets ska eee 30,400 10,450) 
Matertals4ands suppliesi.te4 2)... dies sone 2.555 1,009 
(Gas a mile eather a 19,434 10,573 
ACCOUMS! TECElVable usage ik cree meee 2,595 659 
Accured interest on bonds owned..... SOO teria gueteee 
Deterhedentemsive teu: veka. see cig cena 7,846 8,079 
AUG) ce) Le aM ER nm, hme LR $225,778 $215,946 
Liabilities: 
Capital isto ck y ey tlgen. Bree Mita al $50,000 $50,000 
Bun Ged edel tee ani war cn pie yn isa 150,000 150,000 
INCCOUNTS payable tits con waver comin aan O78 2,438 
Tatenest accruedittace sche Fee ee ee BAe 3,475 
Dividends payabile ai jben ee Pelee iy cutie PASO arum dares Ciel 
Othenscunpent siabilitiess eee De l25 1,564 
Ryall Fah ted qubu tal» AVintn i celeasn Se MRI Rei afl Nees Sil Zoe s Coane me 
Reserve TOR CaxeS Mame an pala daemon 1,857 1,796 
Waicketiisalie sy Gy. bai ous: mei. Meetings aCe (Ft, 1,433 1,336 
SUMDLGWSt SrrdeeRy camaro k: ShaeRMneee bl Bre ieds ele os 6,018 oxo 
NR OBIE RR Re sedate Dey ae) sapere hee th $225,778 $215,945 


Officers ? ‘C.'B.: Houck, Press; EB. Markle, VeP.; 
A. Markle, Jr.,.Sec..& Treas:;. Wilbert. Wear, Aud., 
Hazleton, Pa.; E. Douglas .Ford, Gen. Mgr., Blooms- 
bate, +P. 

Directors: Alvan Markle, C. B. Houck, E. B. Markle, 
John Markle, 2nd, A. Markle, Jr., J. H. Bigelow, Hazle- 
ton, Pa., E. Douglas Ford, Bloomsburg, Pa. 


General Office, Bloomsburg, Pa. Executive Office, 
Hazleton, Pa. 


THE ATLANTIC CITY SEWERAGE 
. COMPANY 
History and Property—Incorp. Dec. 28, 1888, in N. 


J. Furnishes sewer service in Atlantic Citys wNert J. 
Preperty consists of 87 miles of mains, 40 miles of 


connections, pumping plant, auxiliary stations, etc. 


Population served, minimum, 70,000; maximum, 500,- 


000. 


CAPITAL STOCK 

Authorized and outstanding, 75,000 shares of no par 
value. Capital stock changed from $75,000 par $100, 
to 75,000 shares of no par value in June, 1926. Annual 
meeting, last Saturday in April at Atlantic City, N. J. 

Dividends—Semi-annual dividends of 244% were 
paid on $75,000 stock of $100 par value from 1894 to 
1920; none thereafter until 1924, when 10% was paid 
(5% for 1921 and 5% for 1924); 1925, 15% (5% for 
1922, 5% for 1923 and 5% for 1925). Initial dividend 
of 25c per share was paid on shares of no par value 
in 1926; 1927; 50 cents per share, 


FUNDED DEBT 


$1,485,000 FIRST MORTGAGE SINKING FUND 6% 
BONDS, SERIES “A”; DUE DECEMBER 1, 1956 


Dated December 1, 1926. 

Interest Payable June and December 1 at The Gar- 
field National Bank of the City of New York. 

Denominations—Coupon, $1,000; principal may be 
registered. i 7%), 

Trustee—The Garfield National Bank of the City 
of New York. 

Provisions of Issue—-Issued, Series “A,” $1,500,000, 
of which $15,000 retired through sinking fund to Dec. 
31, 1927. Mortgage provides, that subject to the limi- 
tations thereof, additional series of bonds of such ma- 
turities and rates of interest as the Board of Directors 
may determine, may be issued to the extent of 70% of 
the cost or fair value of permanent improvements to 
the plant and system of the Company made after Jam. 
1, 1928, but due allowance must be made for the ccst 
or value of any improvements replaced or superseded 
by such permanent improvements, and additional 
bonds can be issued only provided that net earnings, 
as defined in the mortgage, are equal to at least 134 
times interest requirements on all bonds outstanding 
and those to be issued. 

Purpose of Issue—-Proceeds were used for the fol- 


lowing purposes: $850,000 for redemption of existing | 
funded debt maturing April 15, 1927, and the remain-= | 
ing $650,000 for additions, extensions and improve- | 


ments. 


Callability—Subject to call as a whole or in part | 


upon 30 days’ notice on or before Dec. 1, 1936, at 105 
and interest; after Dec. 1, 1936"to Dec. 1, 1940) 4% 
104 and interest; after Dec. 1, 1940 to Dec. 1, 1944, at 


103 and interest; after Dec. 1, 1944 to December 1, — 


1948, at 102 and interest; after Dec. 1, 1948 to Dee: 
1, 1952 at 101 and interest, and at 100 and interest 
after Dec. 1, 1952. 


Sinking Fund—A sinking fund of not less than % 


of 1% of all outstanding bonds, shall be paid by | 
the Company to the Trustee during each and every | 
year after 1926 for the purpose of the purchase and 
If bonds are not. 
purchasable at or less than the redemption price then _ 
in effect, the Trustee may call bonds at such redemp- | 


retirement of outstanding bonds. 


for redemption. 


Maintenance and Renewal Fund—Mortgage pro- 


| 


vides that after Dec. 31, 1926, not less than 9% of 
the gross earnings of the system shall be expended 
or reserved for improvements, additions, extensions, | 
replacements, renewals, maintenance and deprecia- 
tion in each calendar year. : 


the physical properties, rights and franchises of the 


Trustee) and Cooke & Marvin, New York. 


GOLD 


I 


tion price in the amount available in the sinking fund | 


"i 
| 


l. 


‘ 


i 


j 
i 
™ 
7 
Pr, 


Security—Secured by a direct first mortgage on all 


eh 


Company now owned or hereafter acquired. (3 
Tax Provision—Company pays Normal Federal In-| 
come Tax up to 2%, [7 
Legal Opinion—Joseph Thompson, Atlantic City, | 
and J. J. Treacy, Jersey City (for the Company) and 
Edwards, O'Loughlin & George, New York (for the 
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Original Offering—First publicly offered ($1,500,- 
000) in Dec., 1926, at 100 and interest to vield 6% by 
Charles A. Frank & Co., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
feross, Carmingsiik.. 2. och. $443,576 $432,578 $417,453 
Oper. exp., taxes & dep.... 255,671 244,975 250,455 

RCO TANS | Atel dhe <3 s/s $187,905 $187,603 $166,998 
MET COMMIGs gsc rarcterecinn one 0) s 7,719 2,826 1,981 
feotal income s/s... 2531.0..!. .: $195,624 $190,429 $168,979 
Emperest charges’ /...:!). 4... 93,071 62,820 59,910 
Adjustments & amortiz *4,159 CUMS Oma a co: 
Mota charges. \s:'..%)... $88,912 $83,309 $59,910 
Balance for dividends ..... $106,712 $107,120 $109,069 
Dividends paid ........... 37,500 18,750 11,250 
mnrplus 1Or year. ©... ....... $69,212 $88,370 $97,819 
Times Interest Earned 2.10 2.70 2.80 
* Credit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ......... $2,973,295 $2,912,168 $2,114,372 
Materials and supplies .... 41,362 39,798 40,421 
Bills and notes receivable. . 4,321 2,239 3,368 
Th eb ae raat Id el a 128,567 161,630 21,643 
Deferred debit items ...... 108,098 137,101 60,235 
REL Se PEER Sits $3,255,643 $3,252,936 $2,240,039 

Liabilities— 
Bea StOCKs eet ees: $750,000 $750,000 $75,000 
Sunded debt 0/00. .0... 1,485,000 = 1,500,000 . = 850,006 
mentisenndenotesepavables)..( 0) ov .asree eso selae ns: 64,000 
Current liabilities ......... 27,604 28,670 32,650 
Reserves for deprec., etc... 503,817 S03. ez, VAI SV AS 
mront and ‘loss 22.25 489,222 411,139 691,060 


Total $3,255,643 $3,252,936 $2,240,039 


Officers: F. C. Poucher, Pres., Atlantic City, N. J.; 
j. F. Calvert, Treas., W. S. Faddis, Sec., New York, 
Nm. Y: 

Directors: F. C. Poucher, J. F. Calvert, W. S. 
Faddis, E. E. Watts, C. Krummel, Jr. 

General Office, Guarantee Trust Bldg., Atlantic City, 
N. |. Treasurer’s Office, 2 East 23rd St., New York. 


WAUSAU TELEPHONE COMPANY 


History—Incorporated April 8, 1895 in Wis. 
Furnishes local and long distance telephone service 
to Wausau, Wis., and vicinity. No. of exchanges, 
1; population served, 35,000. No. of ‘phones 1n use, 
929; prices, $2.25 to $4.50. 

CAPITAL STOCK 

Authorized and outstanding, $500,000 Common; 
par, $50. Annual meeting, first Monday in February. 

Dividends—In recent years, dividends have been 
paid as follows: 1907, 10% ; 1908 and 1909, 5%; 1910 
oa 1913 incl., 6%; 1914 to 1916 incl’, 10%; 1917, 
mye, 1918. 10%; 1919, 6% ; 1920, 8%; 1921 to 1927, 
inel., 10%; payments annually on Dec. 20. A stock 
dividend of 200% was paid in 1908 and one of 331%%% 
in 1917. 

FUNDED DEBT 
$200,000 FIRST MORTGAGE GOLD 514s, SERIES “A”; DUE 

NOVEMBER 1, 1944, BUT CALLED FOR PAYMENT MAY 1, 

1928, AT 105 AND INTEREST, AT CITIZENS STATE BANK, 

WAUSAU WIS. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

MrOsS €arnings .,:........ $166,459 $154,583 $142,954 
Operating expenses, main- 

Bemianice. 6tCitaig.. 8... 41,662 a ATS 37,345 
MePreciation 52... ....... 32,634 30,180 22,538 

Matmerarningsd. coc 8.0 28 $92,163 $87,130 $33,071 
Imterest charges .......... 14,185 12,354 11,042 
BER (SPU, Se Tet. 14,807 13,700 13,000 
Mtner charges ............ 1,203 1,501 1,148 

Satal charges | ink. ....: $30,195 $27,555 $25,190 
Mee anfome 352... see. es $61,968 $59,575 $57,881 
maividends paid ........... 50,000 50,000 50,000 

Bueplus for year ........ $11,968 $9,575 $7,381 
Times All Interest Earned Ces 5.82 615 

arned Per Share ........ $6.19 $5.96 $5.79 


P. vU.—9 


GENERAL BALANCE SHEET, JANUARY 1 


Assets— 1928 1927 1926 
Hixeducapital ..ee.en.. ... cae $1,625,687 $953,233 $992.72) 
Materials and supplies .... 52,617 36,831 40,812 
Accounts receivable ...... 7,877 3,030 4.539 
Gash fand? deposits) 4.-+-+4+ 7,419 553 746 
Other prepayments ....... 7,490 1,633 2,388 
Unamortized debt discount 

and expense ...:........ 5,138 5,446 5.754 


UT OUAULPS Ft he Lt eats acd $1,106,228 $1,000,726 $956,960 

Liabilities— 
Gapitaligtock.as <4od sac tenn A $500,000 $500,000 $500,000 
Handed: Gebtiteoescn ss sce 200,000 200,000 200,000 
Depreciation reserve ...... 204,682 176,965 150,081 
Taxes accrued) We 7aian Ok 14,686 14,919 14,006 
Other accrued liabilities not 

rane CShY PRN ARPEE 5 Ui Chet RS 2,034 1,904 2,406 
Subscribers’ deposits ...... 3,700 3,451 3223 
Bills: payable seen. ce 105,000 42,000 35,000 
Accounts payable ......... 1,039 1,336 1,673 
Step lisyie Viera ee Re one 75,087 60,151 50,576 

otal 2) Seyee ree ee oe $1,106,228 $1,000,726 $956,960 


Officers: E. B. Thayer, Pres.; F. W. Genrich, V-P. 
& Counsel; A. H. Zimmerman, Sec.; W. W. Albers, 
Treas... D. Timlin, Asst. sec., & Asst, Treas. >, H.-1. 
Crawford, Gen. Mgr. & Pur. Agt., Wausau, Wis. 

Directors: E. B. Thayer, F. W. Genrich, A. H. 
Zimmerman, F. D. Timlin, W. W. Albers. Wausau, 
Wis. 

General Office, Wausau, Wis. 


MONTREAL AND SOUTHERN 
COUNTIES RAILWAY COMPANY 


History and Property—Incorporated June 29, 1897, 
in Canada. Owns electric line from Montreal to St. 
Lambert, Montreal South, Longueuil and M. & S. C. 
June. and from St. Cesaire to Granby. Length of 
track, 28.16 miles. Also leases 37.52 miles of Central 
Vermont Ry., between M. & S. C. Jct. and St. Cesaire, 
also between Marieville and St. Angele, and has 
electrified same. Gauge, standard. Locomotives, 2; 
motor passenger cars, 26; combination, 3; trailers, 10; 
motor baggage, 3; milk, 5; work, 3; snow plows, 3; 
sweepers,’ 2. 

CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. 

Annual meeting, last Thursday in September, at 


Montreal. 
FUNDED DEBT 


No funded debt, hut on Dec. 31, 1927, there was 
outstanding an obligation due to the Canadian 
National Railways amounting to $2,362,979. 


Officers: Sir Henry W. Thornton, Pres.; R- P. 
Ormsby, Sec.; James A. Yates, Treas. ; J. M. Rosevear, 
Gen. Aud., Montreal, Que.; W. B. Powell, Gen. Mgr., 
St» Lambert; Que. 

Directors: Sir Henry W. Thornton, S. J. Hunger- 
ford, Gerard Ruel, E. R. Decary, W. C. Chisholm, 
Montreal, Que.; Major G. A. Bell, Ottawa, Ont. 

General Office, St. Lambert, Que., Can. Head Office. 
Montreal, Que. 


PALESTINE LIGHT, HEAT & 


POWER CO. 


History and Property—lIncorporated May 12, 1906, 
in Tex., to do a general lighting, heating and electric 
supplying business. Acquired franchise granted to 
Federal Gas Co. in Dec., 1905. Population served, 
10,482. Commenced supplying gas in Palestine in 
Sept., 1906. Miles of mains. 16.42. No. of meters, 
1,025. Prices $1.95 gross; $1.80 net. Annual output 
27,000,000 cu. ft. Operated by Gas & Electric .Im- 
provement Co., Chicago. 

CAPITAL STOCK 

Authorized, $300,000 Common and $100,000 Pfd.; 
outstanding, $100,000 Common and $100,000 Pfd.; 
par, $100. Annual meeting, third Monday in June. 
Mo dividends paid. 
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FUNDED DEBT 

$160,000 First Mortgage 5s; dated June 1, 1906; due 
June 1, 1946; int. quarterly, March, June, Sept. and 
Dec. 1, at Central Trust Co. of Illinois, Chicago, 
Trustee.. Coupon, $1,000. Authorized issue, $400,000. 
Subject to call at 105. A first lien on entire property. 
Company pays Normal Federal Income Tax up to 2%. 


Officers: E. Chandler Beach, Pres’; A. Volney Fos- 
ter, V-P. & Treas. ; E.'‘C. Campbell; Sec:; WR. Galvin, 
Asst. Sec. & Asst. Treas.; J. V. Murdaugh, Gen: Mgr. 
& Pur. Agt, | sino 

Directors: A. Volney Foster, E. Chandler Beach. 
A. J. Knies, J. V. Murdaugh, E. C. Campbell. 

Office, Palestine, Tex. 


ST. LOUIS COUNTY WATER COMPANY 


History and Property—Incorporated Dec. 5, 1925, 
in Mo., to take over all properties of the West St. 
Louis Water & Light Company (see 1925 Public 
Utility Manual, page 1082) and the West St. Louis 
Pipe Line Company. The Company serves without 
competition the entire county of St. Louis, except a 
comparatively small area which is supplied by the mu- 
nicipal system of the City of St. Louis, (with the con- 
sent: of the’ St. Lowis.“County:Water® €o,) and! the 
municipalities of Kirkwood and Valley Park. The 
source of the Company’s water is the Missouri River. 
The property includes a complete water supply sys- 
tem embracing pumping stations, storage reservoirs, 
distributing mains, equipment, land and_ buildings. 
Company owns more than 67 acres of land. Popula- 
tion served, 160,000. The present pumping capacity 
is 19,000,000 gallons per day in the high service and 
17,000,000 gallons per day in the low service. The 
storage reservoir capacity is 50,000,000 gallons. No. 
of connections to mains 27,500. 

OPERATING STATISTICS, YEARS ENDED APRIL 30 


Gallons Number of Miles of 

Pumped Services Mains 
TO ZORA NORM RL De alee 1,355,000,000 10,052 276.63 
LOZ ee ABs 1s MR ae Aid 1,450,000,000 PS 288.24 
LOD 2ee 9 he ERG es 1,572,000,000 12,558 303.23 
WO DSP tee cee Es Seca al oe ech 1,825,000,000 14,627 325.59 
TODAS aaa: 2 sears gay 2,032,000,000 16,840 374.78 
TOD y WRN FES wa: ae pea ee 2,151,000,000 19,249 394.44 
PEO 2S yk, SEB a 2,400,000,000 22,150 434.00 
FLOP OEY 3! Me ET ES coe 2,820,000,000 24,105 465.00 
HPO DT gia eerimscas tke 3,032,988,900 26,621 505.85 


CAPITAL STOCK 
Authorized, 25,000 shares Common of no par value, 
and 25,000 shares $6 cumulative Pfd. of no par value; 
outstanding, 14,000 shares Common, and 14,000 shares 
Pfd. 


Preferred Stock Provisions—Subject to call on any 
dividend date on 30 days’ notice at $100 per share. In 
event of liquidation is entitled to $106 per share. 
Exempt from all Missouri taxation. 

Annual Meeting—Second Monday in May. 

Dividends—Preferred dividends payable quarterly, 
'F,M,A&N 1. No dividends paid on Common. 


FUNDED DEBT 


$2,800,000 FIRST MORTGAGE GOLD 54s, SERIES “A”; DUE 

DECEMBER 1, 1945 

Dated December 1, 1925. 

Interest Payable June and December 1, at Missis- 
sippi Valley Trust Co., St. Louis, Mo., or at New York 
Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Mississippi Valley Trust Co., St. Louis, 
Mo. 


CONDENSED INCOME 


Provisions of Issue—lIssued, $2,800,000 to retire out- 


standing bonds cf the West St. Louis Water & Light 
Co, to acquire the properties of the West St. Louis 
Pipe Line Co., which were under lease and operated 
by the West St. Louis Water & Light Co., and for 
other corporate purposes. The mortgage provides that 
$2,200,000 additional bonds may be issued thereunder 
either in this or other series, bearing interest at such 
rate as may be determined, for refunding purposes 
and for not in excess of 80% of the actual cost or fair 
value, whichever is lower, of additions, extensions and 
permanent improvements to the property of the Com- 
pany made after July 31, 1925, provided net earnings 
of Company as defined in the mortgage for the 12 cal- 
endar months immediately prior to the issuance of the 
new bonds have been at least 134 times interest 
charges on all bonds which will be outstanding in the 
hands of the public under this mortgage, including 
interest on the proposed issue of bonds. 
Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice at 105 and 
interest on or before December 1, 1935, and thereafter 


at % of 1% less for each subsequent year prior to 


December 1, 1945. 

Reserve for Maintenance and Replacements—Com- 
pany covenants to expend or reserve for maintenance, 
renewals and replacements of or to the mortgaged 
property, an amount equal to not less than 9% of 
the annuat gross earnings of Company derived from 
the mortgaged property, against which “expenditures 
no first mortgage bonds may, be issued. 

Security—Secured by a first mortgage on the entire 
property of Company now owned or hereafter acquired. 
On the basis of reproduction value less’ depreciation, 
as reported by Alvord, Burdick & Howson of Chicago, 
as of September 1, 1923, and with proper allowance 
for additions anc improvements since made, the prop- 
erties have a value of $6,175,111. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2% and agrees to reimburse 
Pennsylvania, California, Connecticut and Kansas 
Taxes not to exceed 4 Mills, Maryland 4% Mills Tax, 


District of Columbia and Kentucky 5 Mills Tax, Mich-_ 


igan 5 Mills Exemption Tax, Virginia 5% Mills Tax, 
and Massachusetts Income Tax not to exceed 6% to 
holders upon proper and timely application as pro- 
vided in the mortgage., 

Legal Opinion—Chapman, Cutler & Parker, 
cago, and Bryan, Williams & Cave, St. Louis 
the Bankers), and Charles M. Polk, St. Louis 
the Company). 

Original Offering—First publicly offered ($2,800,- 
000) in December, 1925, at 98.50 and interest, yielding 


(for 


over 5.62%, by Francis Bros. & Co. St. Louis, and- 


P. W. Chapman & Co., Inc., New York. 


ACCOUNT, YEARS EBNDED DECEMEER 31 


* 1927 +1926 1925 *1924 *1923 *1922 
GrOSS SEA LIU  e fi\co ie it i ta en umes caer $897,176 $799,054 $751,136 $569,041 $499 569 $412,285 
Ail owances' = bad: eotSamatans na or ne ulna 9,731 Dilan wim ia yf 2,750 1,538 4,385 
Operating expenses, taxes and depreciation .. 473,443 396,670 345,247 295,196 270,159 200,332 

Netwearnings (./ 5.) Ab ase ipkee Ses ORE $414,002 $394,570 405,889 $271,095 $227,871 $207,568 | 
PLOT OSE Bee tins © cynnstaoir ie SN cooing SONS Ra $165,536 $154,242) { $70,000 $62,500 $60,000 
AMOr izations et. nce ae ee oe ee ee 41,862 37,891 $154,000 4 8,615 8,615 2,615 
Sinking fttid' “and: ihterest!: (702A Yt iid, NEA Ney Ail at | 43,179 45,622 33,220 

LT Otal “chatg ee (oS ks Holes tenia $207,398 $192,133 $154,000 $121,794 $116,737 $95,835 
Net income. gs. 5h. aya re eee ean .. fal cans $206,604 $202,437 $251,889 $134,759 $111,134 $111,733. | 
Surplus/adjustments} net i), WM OLe . ok 33,379 OZ, Soo eM occa Ot... 3S. ghey ass eee RENO < 
Dividends paid? . fis. . scevtia ¥ SOO. OOT2. 98,000 65,333 - t t t 
SU DIS OT 2 VEAE inane enn. pce en tan ote Me ‘ $104,215 $251,889 $134,759 $111,134 $111,732 


: 25 
*Years ended April 30. +For period Jan. 20, 1926 to Dec. 31, 1926. 


tNot reported. 


Chi- 


(for. 


_chises perpetual. 


PUBLIC? UTILITIES 259 
GENERAL BALANCE SHEET 
Dec. ‘31, Dec. 31, Dec. 31, April 30, Oct Sl: OcriocL: 
Assets— «1927 1926 1925 1924 1923 1922 
Mawed capitak installéd .. SGhOLb.... S60. S25.4 $5,759,487 $5,284,342 $4,700,364 $3,599,328 $3,133,006 $3,002,138 
RESTORE NTS <tr e fa ret weer ree eee ears eer sisters O54 50. Bie eae eee atte eee en held | 
Bmienmnents. Alien ls. LUCA. OLR AREA © Boll? ELS 218,794 So a AeA «a: IDE. 39 ¥ . 
Beanonehandi sete. ns . 2.) Bane. . Heel SRO S Ls 99.743 23,175 43,864 38,270 51,269 63,209 
Mmerents~ receivable—<. 0. ew. peers. cert ees 73,707 71,987 59,337 84,474 77,472 74,479 
RTE MITeCEIVAblesuTe.. «,.. jtuouliins.... OUrlire IM eofe* Jjheele 200,000 27,836 A7:836uctar iste ts s. 
Meeetials and-ss@pplies ..d00.012......000 722.. 37,243 75,045 47,358 18,450 58,026 24,868 
BeneEtouetion=-account—s. 6h ane en Ja VG oe SS eee 127,908 270,272 91,840 
mennaid insutasice eal... ...cGb02e!.... SOL. . PSR = Le Sac oe es 3,573 3,714 
ESS 2 ES aI 2: ORE RS gn |, Sea °7 2 1 Was aac 826 1,662 
mmescrow—Cerntral Mo. Tr Co. .....fai2..... Ji .... 12,007 11,775 270,334 226,528 184,279 
ECOL SMe cence we a ed oon. Gos dy ors 3 oe Wins oxy 9 4 pai 38,947 2,813) ee eek: RSS a, 5 
Mumexpense, tC. ski y. Pe... Le. RES 275 CE Se. ROR OW saw cele 
Kirkwood rate case expense .:..).......0se0.. 7,291 6,385 9,037 15,010 16,875% Saevesa s,s: 
Commission sale of Common stock ..........: 12,000 PERT “OR Ga «Ste i re a en oe toe peer as Se LAs 2 
Discount on funded debt, etc. ...........4.4.. 200,667 220,705 268,822 31,698 37,199 19,199 
Mummraisal ACCOMG CTC. 2. Lie A... . ile ebe- 2,314 BRAT Sid kris os 4,148 4,148 4,123 
Pub. Serv. Comm. valuation expense .......... 38,347 POCO ME a os. wy SA Be og ees ik 
RE iy TRAE Ade a occ PEE HRs. <<? ARAB SS.» - $6,236,564 $5,751,630 $5,631,728 . $4,220,268 $3,927,030 $3,469,511 
 Liabilities— 
BION « StOGheo of. . >. cs 2hOG She cS @R SKE: $315,000 $315,000 $315,000 $1,000,000 $1,000,000 $1,000,000 
Mrererted StOcke yt. . cs. . oe Tlh tyke we ba Setsee 1,400,000 1,400,000 1,400,000 400,000 400,000 300,000 
See etletee ey ce WP. ee ees 2,800,000 2,800,000 2,800,000 1,400,000 1,400,000 1,200,000 
BOGGS Payables n caine -. - cers AES GR s  ofaled eG 300,000 OOOO sy SEEN Be eee ae 40,000 
EME go oon Gh colo 0. dja os laere,e ays 30,494 559,698 602,314 324,559 115,956 44,597 
Meters sold, privilege of return ............... 8,004 8,599 8,628 8,437 8,685 8,679 
MUEMUITITELCSETCSOEVE «2 OAR APACE . «Ga AEG 12,833 12,833 51,333 17,500 17,500 15,000 
Mterest on guarantee deposits .......s00sea-. 273 1,015 781 598 474 347 
CE REE S 6... GGG Oid- b= sa. 9eo aoe bic. ol AAR pe HORSES  «. 00-020 273,251 228,195 184,279 
TCE. TEECIVOR ell... ss00 ar. .->---ape crc: pee 976 2,897 6,710 3,149 3,149 
maccrued reserve for depreciation... ... 24.6 ea.0: 3 49 052 399,019 371,159 280,785 261,118 225,148 
MPRA ECC) AG GD OGLGSe y oxcr <n exgrp ay. c's eid vient teed o's 15,26 13,362 11,841 7,953 7,596 6,451 
(— SEESSERRAETE) <br aca Raat al 43,708 21,134 34,853 7,394 10,676 10,856 
Semerve: tor etd. drvidends 6... o cc. . hee see [250002 Saceets 7c) merece eo ar emcees To. 2 Ue ee ee | a 
Conditional liability to promotors ........... (7 NS Ne SS TRA Ee AM i RS it A ele <A 
ape peep ee uses 5: Méeat: Oihing erah ni aaa 7325. Seer. meee : SE oe ben ae : : re n Abe 
EME A LOS Sie eben. | orgas porch xe agian terege serv iels SPATGC SoMa Meer AO 1,4 i 
ie ull is fe Meare A a } B4S218 169,993 ! 488 493,080 392271 339,994 
Ee a . aie . c's eles «0.0.0 e 68% 646 $6,236,564 $5,751,630 $5,631,728 $4,220,268 $3,927,030 $3,469,511 


Officers: W. H. Henby, Pres.; C. M. Polk, V-P.; D. 
metrancis, jr., V-P.; W. A. Brennan, Sec.; Chas. E. 
mutz, [reas., St. Louis, Mo! 


Directors: 


W. H. Henby, T. H. Francis, D. R. 


Prancis,( ji, Ache napleich, C..M. Poll’ St? Louis, 
Mo.;.P. W. Chapman, H. L. Harker, Chicago. 


Office, 6600 Delmar Ave., St. Louis, Mo. 


SCHENECTADY RAILWAY COMPANY 
Provisions of Issue—Authorized issue, $20,000,000. 


History and Property—Incorporated Feb. 11, 1895, 
in N. Y.; successor to the Schenectady St. Ry. Fran- 
Lines comprise entire street rail- 
way system of Schenectady, and include lines to 


Albany, Troy, Watervliet, Aqueduct, Ballston Spa 


_ and Saratoga. 


——————— 


Total miles | of track, 114.98. >In 
addition the company leases 13.03 miles and operates 
12.21 miles of track under trackage rights, making a 
total mileage of 140.22 miles. Gauge, standard. Rail 


(girder and T) : 65 to 93 lbs. Cars—Passenger motor, 


146; express, 5; snow plows, 6; line and work, 30; 
sweepers, 6—-total, 193. Power station, 1; sub-stations, 
3. Population served, about 350,000, including territory 
surrounding Schenectady and Albany, Troy, Water- 


vliet and Saratoga. 
CAPITAL STOCK 


Authorized, $7,000,000; outstanding, $4,100,000; par, 
$100. Capital stock owned in equal shares by The Del- 
aware & Hudson Co. and New York State Rys. An- 
nual meeting, first Tuesday in February. 

Dividends—Dividends in recent years have been 
paid quarterly (M, J, S & D 31), as follows: 4% in 
1909 ; 614% in 1910; 6% each in 1911, 1912, 1913, 1914 
and 1915; 5% in 1916; 334% in 1917; no dividends 
paid since June 30, 1917. 

FUNDED DEBT 


| $2.676.000 FIRST MORTGAGE GOLD 5s, SERIES “A”; DUF 


MARCH 1, 1946 
Dated March 1, 1916. 
Interest Payable March and September 1, at 


U.S. Mortgage & Trust Co., New York. 


Denominations—Coupon, $1,000; principal may be 
registered. 
¥y Lrustee—United States Mortgage & Trust Co., New 
ork. 


Of the present issue of bonds, $2,256,000 were issued 
to refund the old First Mortgage bonds which were 
called for payment on March 1, 1916; $744,000 
additional bonds may be issued for the retirement of 
floating indebtedness and for other corporate put- 
poses. The remainder of the first $5,000,000 bonds 
(which have been designated as Series “A’’) may be 
issued from time to time for the cash cost of exten- 
sions and permanent improvements to the property. 
Bonds in excess of $5,000,000 may only be issued for 
80% of the cost of extensions and permanent im- 
provements to the property provided the net earnings 
for twelve consecutive months out of the preceding 
fourteen months shall have been equal to at least one 
and three-quarters times the interest on all outstand- 
ing First Mortgage bonds, together with those pro- 
posed to be issued. Bonds issued after the first $5,- 
000,000 may bear such rate of interest not, however, 
exceeding 6% per annum, as may be fixed and deter- 
mined by the Board of Directors. Subject to call on 
any interest date on and after March 1, 1919. 

Callability—Subject to call on any interest date 
since March 1, 1919 at 10214 and interest. 

Sinking Fund—None. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—Sullivan & Cromwell, New York. 

Original Offering—First publicly offered ($2,256,- 
000) in March 1916, at 101 and interest, yielding about 


4.94%, 
BQUIPMENT TRUST OBLIGATIONS 


$70,560 Equipment Trust Obligations were out- 
standing Dec. 31, 1927. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Grogs earnings PSOE. [oot Per BRT CA re $1,637,318 $1,758,963 $1,680,924 $1,688,475 $1,194,656 $1,776,451 
Operating expenses and depreciation ......... 1,501,112 1,866,132 1,282,088 1,430,462 1,778,773 1,446,236 
NEE Carmings, 2.0. auc es so bis ody el gc hinndie’ IR RURUe $136,206 *$107,169 $398,836 $258,013 *$584,117 $330,215 
Other incomes: (00°), oe BSS oe ein cs Leer 2,005 2,778 2,664 2,218 1; 1,906 
Total incomesc& . 05. OER Sa ieee eee $138,211 *$104,391 $401,500 $260,231 *$582,299 | $332,121 
Enterest, taxes‘and rentals Jch oe . Rea. 347,844 $32,212 335,372 313,636 264,237 242,523 
SHIT p US TOME. VEAM vc ce ieee aetna: Rimes ne *$209 633 *$436,603 $66,128 *$53,405 *$846,536 $89,598 
Times Fixed Charges Earned.................. 0.39 Nil 1.20 .83 Nil ee 
Barnings Per2Shate: 3. io) Bee eae wee Nil Nil $1.61 Nil Nil $2.19 
*Deficit. | 
GENERAL BALANCE SHEET, DECEMBER 31 i | 
Assets— 1927 1926 1925 1924 1923 1922 
Road: and equipment ).:.jc:4p2 bis Pecos eee $7,810,037 $7,751,425 $7,749,575 $7,556,812 $7,363,756 $7,349,086 
Materials'and‘stipplies 01 oe ee ee 104,413 104,545 122,404 124,178 150,861 69,317 
Gash on hands a col cowaee eee ae cee us eas eens 59.913 47,241 12,750 66,208 129,812 55,047 | 
Securities owned> 52.03 COS hes oe aS Peet ETE 2 a 7,100 — 
Curreniaecountsi. ct eee On a aio acca 16,210 15:717. 10,917 21,812 23,942 22,970 
Unamortized debt discount and expense....... 52,070 55,437 55,804 58,571 61,338 64,106 — 
Premium on reacquired 44%4% mortgage bonds.. 121,116 127,777 134,444 141,111 150,278 155,037 | 
©ther'iassets ea ea eee ae Cen 97,122 35,850 225,430 45,894 25,226 24,618 
Profitvandiloserdeteite. i cy A 1,269,571 1,062,793 613,816 561,075 507,734 OS ae 
MBO tal soe CAS ak a UM: ca Atle hatte er oe eee $9,530,446 $9,200,185 $8,925,140 $8,575,661 $8,412,947 $7,747,281 
Liabilities— 
CPavital Stock sco aa © ws Sine tops ene i ane $4,100,000 $4,100,000 $4,100,000 $4,100,000 $4,100,000 $4,100,000 — 
ded debt cattle vie ogee oy Ok eee ea 2,676,000 2,676,000 2,676,000 2,676,000 2,676,000 2,676,000 | 
Canebrust obligations." <4). e)c'guu:. see mele eee 70,560 94,080 94,080 - 0800. 
Current labilities cori ints neve ic eee ae 1,797,400 1,750,176 1,782,775 1,509,222 1,172,039 132,738) | 
Inferést’ and faxes, accrued.) yacce se eee 159,483 80,283 83,218 94,285 71,520 75,780 
Accrued amortization of capital /......).0..... 301,863 198,944 183,319 189,776 167,334 146,467 | 
Other liabilities ic: 7ccn8 See en eke eae eee 425,140 300,702 5,748 6,378 226,054 55,784 
SULPLUS foe vies ols aie Gh SIN a ey RMR Rana ee ce aca! SODA D Rag 70S) Hk. ORS, ee 560,512 — 
Votal ah ea a a ee a $9,530,446 $9,200,185 $8,925,140 $8,575,661 $8,412,947 $7,747,281 


Officers: James H. Hustis, Pres.; J. B. Mahan, Sec., 
Treas. & Pur. Agt.; F. J. Eaton, Aud., Schenectady, 
NY 

Directors: P. E. Crowley, A. H. Harris, Ira A. 
Place, LF. Loree Wa. He Wilhams; Wor. Enppler, 


EASTERN MINNESOTA POWER COMPANY 


History——Incorporated Nov. 9, 1910, in Minn. and in 
July, 1912, consolidated with Pine City Electric Power 
Company. Owns entire capital stock of Eastern 
Minnesota Holding Company. Furnishes electricity 
in 30 communities in Minn. including Pine City, Rush 
City, Cambridge, Braham, Mora, Milaca, Onamia and 
North Branch, serving a population of approximately 
16,000. Miles of transmission lines, 255; miles of 
distribution lines, 275. No. of meters, 4,222. Sales 
in 1927, 3,213,393 k:w.h., compared with 2.384.308 
kAvihi-in’ 1926. 

CAPITAL STOCK 

Authorized, $500,000 Common, $450,000 7% cumu- 
lative Special Pfd., $50,000 7% non-cumulative Pfd.. 
and $1,000,000 cumulative Pfd., dividend rate to be 
fixed at the time sale is authorized and to be desig- 
nated as Series “A,” “B,” etc. (of this latter stock 
$100,000 has been authorized as Series “A” and $2C0.- 
(000 as Series “A 1927,” both at 6% (annual divdend 
rate payable quarterly); outstanding, Dec. 31, 1927, 
$467,250 Common, $439,900 Special Pfd., $100,000 
Series “A,” ‘and’$42;700 Series “‘A 1927”) par“ ofall 
issues, $100. An issue of 7% non-cumulative Pfd., 
»reviously outstanding has been retired. 

Preferred Stock Provisions—Pfd. stock has prefer: 
ence for assets and dividends over Common stock, and 
in liquidation or dissolution (whether voluntary or in- 
voluntary) is entitled to par and accrued dividends. In 
the event that 8 quarterly dividends on Pid. are in de- 
fault, holders of Pfd. stock have the right to nominate 
and elect a majority of the Board of Directors, and 
the holders of the Common. shall have the right to 
nominate and elect the remainder. All classes of Pfd. 
stock are subject to redemption at $105. on 30 days’ 
notice. No additional Pfd. stock may be issued bear- 
ing a dividend rate higher than 8%. 

Annual Meeting—Second Monday in November, at 
Pine City, Minn. 


New York; J. F. Hamilton, Rochester, N. Y ; William 
B. Potter, John R. Magarvey, J. H. Hustis, Schenec- | 
tady, N, Y. 


Office, Schenectady, N. Y. 


Dividends—Dividends on 7% Special Pfd., Series 
“A” 6% . Pid. and Series “A 1927°\6% (Pid sare 9am 
quarterly. On the 7% Special Pid. M 31, J 30, S 30 
& D 31, and on Series “A” and Serres “A19277,:]) Ag 
J &O1. Dividends on 7% non-cumulative Pfd. were 
regularly paid until its retirement. On Common, divt | 
dends of 4% per annum paid from 1916 to 1920 inel.; 
1921 to 1924, 6% per annum; 1925, 1926 and 1927, 4% 
each; payments, J, A, J] & O 20. In addition, a 100% 
stock dividend on Common stock was paid on Ang. 8, 
1924 and one of 75% on May 1, 1927. 

FUNDED DEBT ‘ 
$315,000 FIRST MORTGAGE GOLD 514s, SERIES “A”; DUE 

JULY 1, 1945 

Dated July 1, 1925. | 

Interest Payable January and July 1, at First Minne | 
apolis Trust Co., Minneapolis, Minn. | 

Denominations—Coupon, $500 and $1,000; principal | 
may be registered; denominations interchangeable. 

Trustee—First Minneapolis Trust Company, Minne 
apolis, Minn. a | 

Provisions of Issue—Authorized amount, unlimited. 
Issued $500,000 Series “A” 514s (of which $185,000 
held in treasury) to retire the old First Mortgage 5s _ 
due July 1, 1941 and other obligations. : | 

Additional bonds, in series bearing such interest 
rate, maturity date, redemption provisions and other — 
terms and conditions as the Directors may determine, 
may be issued only: (1) When net earnings as defined 
by the mortgage, for 12 consecutive months within the 
15 months immediately preceding the application for 
issuance of additional bonds, shall have been not less. 
than twice the interest charges on the bonds outstand-. 
ing, including those proposed to be issued, such bonds 
not to exceed 75% of the cost of construction of ex-| 
tensions and improvements to present property and/or _ 
not to exceed 70% of money spent in acquiring addi _ 
tional property to be subjected to the lien of the mort~ 


\ 
| F 
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gage, but not to exceed 70% of the physical value of 
such acquired property; (2) for the refunding of a like 
amount of other bonds issued under the mortgage. 
Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and interest 
up to and including July 1, 1935, thereafter at a pre- 
mium decreasing %4% each January 1, until maturity. 
Depreciation and Sinking Fund—Mortgage provides 
that beginning Jan. 1, 1926, 121%42% of annual gross 
earnings must be used either: (1) For maintenance oi 
the mortgaged property and additions or improve- 
ments to the property against which no bonds can be 
issued; or (2) for deposit with the Trustee as a sinking 
fund, which may be held in cash, invested in bonds 
issued under this mortgage or obligations of the United 
States Government and later expended for additions 


‘and improvements to the mortgaged property against 


which no bonds can be issued, or used for the purchase 
and retirement of bonds issued under this mortgage. 

Security—Secured by a direct first mortgage on the 
entire property of Company now owned or hereafter 


acquired. 


Tax Provisions—Company pays No.mal Federal In- 
come Tax up to 2%. Bonds are free from Moneys and 
Credits tax in Minnesota. 

Legal Opinion—Lancaster, Simpson, Junell & Dor- 
sey, Minneapolis, Minn. ; 

Original Offering—First publicly offered ($315,000 
Series “A’’) in August, 1925, at par and interest to 
yield 514%, by Minneapolis Trust Company, Minne- 


~ apolis, Minn. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

MerMISSGALNINGS: 140: vo. $242 382 $204,220 $178,056 
Oper. exp., maint. & taxes 129,603 115,062 98,668 
MITE CIATION, ; oc. cckse'gcts -- s 37,160 33,705 29.670 

Met CAL WIN GS)... esd oe $75,619 $55,453 $49,718 
Meer ANCOME 0. ifaw. a> 11,975 13,040 10,263 
‘Total income ........... $87,594 $68,493 $59,881 
Miterest on botids .... so.» 17,325 17,325 11,755 
Memfetpincterest:. iii, is eee es 651 7,500 
Other fixed charges ...... 1,334 695 1.448 

Miotal Chargesy..: 0... << $18,659 $18,671 $20,703 
Met PITIGOME | ss conte ss bom « $68,935 $49 822 $359,278 
Preferred dividends paid .. 36,113 31,016 19,110 
Common dividends paid ... 16,687 10,680 10,680 

Surplus foryear ... 124.0 $16,135 $8,126 $9.488 
Beurpius forward ......... 52,255 51,879 42,614 

OLA SUEDIUS, vy5. ..2)..000 8 $68,390 $60,005 $52,102 
Times Bond Interest Earned 4.98 3.88 4.34 
Earnings Per Share— 

Meiccrciee se. $11.83 $10.57 « $10.90 

MORMON es Lh ele 7.02 7.04 7.55 


*Income tax charged to surplus, estimated tax for 1927, 


being $10,000. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 


Property and equipment... 


1927 


1926 


1925 


$1,241,868 $1,107,390 $1,001,517 


Memtisgwned oo... 48,200 48,200 48,200 
Other investments ........ 13,994 9,484 7,855 
Materials and supplies 34,105 33,652 * 28,864 
BEE 1, A) dub = SV URURé 31,873 31,779 32,746 
Notes & accts. receivable. . 59,853 38,715 28,808 
Deferred debit items ...... 46,208 46,109 45,748 
Intangible assets .......... 264,145 242,526 229,719 
oO en $1,740,246 $1,557,855 $1,423,458 
Liabilities— 
Common stock |.....:i... $467,250. $267,000 $267,000 
Preferred Sirf oy eee rm 582,600 471,300 360,075 
Munded “debt 70.0200 20.:.. 315,000 315,000 315,000 
Notes payable ....0.00./.. LO QOOTI A. 820 22,987 
Accounts payable ......... 11,908 6,268 13,563 
MEISSUACCRNED ry aS) EET TS yer oy aries aE 25 
Ividends accrued ........ 6,660 3,015 2,670 
Other current liabilities °. 7,226 10,539 16,376 
Reserve for taxes ......... 23,012 18,500 14,382 
Unadjusted credits »....... R769b Ate. Fk doanereh 
Reserve for depreciation... 212,847 189,489 155,405 
Appropriated surplus ...... 36,584 224,239 203,873 
Profit & loss surplus ...... 58,390 52,505 52,102 
ree ete, 6. 2 $1,740,246 $1,557,855 $1,423,458 


Officers: J. |. Flynn, Chrm. of Board & Pres., Rush 
City, Minn.; R.'P» Allen, V-P., Sec. & Gen. Mer; 


J. A. Peterson, V-P., Pine City, Minn.; John C. Carl- 


son, Treas., Rush City, Minn.; H. C. J. Peisch, Aud, 
Minneapolis, Minn.; J. W. A. Drummond, Supt. : 
C. R. Perkins, Pur. Agt., Pine City, Minn. 
Directors: J. J. Flynn, John C. Carlson, Rush City, 
Minn.; J. A. Peterson, R. P. Allen, Pine City, Minn. 
General Office, Pine City, Minn. 


MILFORD & UXBRIDGE STREET 


RAILWAY COMPANY 

History—lIncorporated May 14, 1901, in Mass. In 
July, 1902, absorbed the Milford, Holliston & Framing- 
ham St. Ry. Owned and operated a line from South 
Framingham, Mass., to Uxbridge, and from Milford to 
Medway. Gauge, standard. Rail, 60 to 90 lb. T and 
girder. Passenger cars (open, 12; closed 27) 39; ser- 
vice cars, 4; snow plows, 8; electric motors, 143. 
Formerly leased the Medway & Dedham Street Ry., 
but lease expired Sept. 30, 1922, and was not renewed. 

Bondholders’ Protective Committees—The follow- 
ing bondholders’ protective committees have been 
formed to act for such of the bondholders as may 
deposit their bonds under the respective agreements. 

Milford & Uxbridge Street Ry. First 5s, dated Jan. 
1, 1902, protective agreement dated Oct. 9, 1925, on 
file with the Merchants National Bank of Boston, as 
Depositary. Committee: Robert G. Emerson, Boston ; 
George R. Beal, Waltham, Mass.; Walter A. Danforth, 
Bangor, Me., with Pillsbury, Dana & Young, Boston, 
Counsel. 

Milford, Holliston & Framingham Street Ry. First 
5s, dated Jan. 1, 1898, protective agreement dated Oct. 
14, 1925, on file with the Merchants National Bank 
of Boston, as Depositary. Committee: Walter G. 
Davis, Cambridge, Mass.; Louis S. Ayen, Holyoke, 
Mass.; John T. Manson, New Haven, Conn., with 
S. R. Wrightington, Boston, Counsel. In July, 1926, 
the American Trust Co., Boston, filed bill in equity 
in Supreme Court against Company asking to be 
allowed to foreclose the Milford, Holliston & Fram- 
ingham Street Ry. mortgage. 

Receivership—Judge Braley in Supreme Court at 
Boston, Mass. on Aug. 4, 1926 appointed Walter L. 
Adams of Milford, Mass. as receiver of Company. 

Sale—On Feb. 21, 1928. property of Company was 
sold to the Citron-Byer Co. of Trenton, N. J., for 
$86,200, under decree of Judge Wait of the Supreme 
Court at Boston. Busses are to replace the street cars. 

CAPITAL STOCK 

Authorized and outstanding, $440,000 Common and 
$100,000 6% cumulative Pfd. (issued in Jan., 1911); 
par, $100. Annual meeting, fourth Wednesday in 
March. 

Dividends—6% on Pfd. regularly paid up to and in- 
cluding 1918; none since. Dividends on Common 
have been paid as follows: 1904, 144%; 1907, 3% ; 1908, 
1% ; 1909, 3% ;- 1910, 4%; 1911, 4%; 1912, 54%; 1913. 
1914, 1915 and 1916, 5% each; none since. 

FUNDED DEBT 

$165,000 Milford, Holliston & Framingham Street 
Ry. First Mortgage 5% Gold bonds (extended as 7s) ; 
dated Jan. 1, 1898; originally due Jan. 1, 1918, but ex- 
tended to Jan. 1, 1923, and again extended to Jan. 
1, 1928; int. Jan. and July 1, at American Trust Co., 
Boston, Trustee. Coupon, $1,000; principal may be 
registered. A first lien on 21 miles of line, formerly 
the Milford, Holliston & Framingham St. Ry. Com- 
pany does not pay Normal Federal Income Tax. 

Interest Default—Interest due July 1, 1925 and sub- 
sequently defaulted. A Protective Committee has 
been formed (see above). 

$335,000 (entire issue) Milford & Uxbridge Street 
Ry. First Gold 5s (extended as 7s) ; dated Jan. 1, 1902; 
originally due Jan. 1, 1918, but extended to Jan. 1, 
1923, and again extended to Jan. 1, 1928; int. Jan. and 
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July 1, at American Trust Co., Boston, Trustee. Cou- 
pon, $1,000; principal may be registered. A first lien 
on the original 12.69 miles of line before consolidation. 
Company does not pay Normal Federal Income Tax. 

Interest Default—Interest due July 1, 1925 and sub- 
sequently defaulted. A Protective Committee has 
been formed (see above). | 

INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 1926 1925 
GLOSS, CAFNINGS ve: ne susan $174,346 $209,208 $234,402 
Operating exp,.& taxes ... 161,001 178,609 190,880 
Depreciation’ .4 <7. “RASS! 5,423 5,051 5,550 
Net-earnings: cas wae $7,922 $25,049 $37,973 
Interest ete 2h. SEY SA ark. 35,947 36,541 37,337 
Deficit, for-yeariy. 2454 94 $28,025 $11,492 *$636 
*Surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Gost of properties; cone en $1,154,744 $1,154,474 $1,160,777 
Materials and supplies .... 21,348 24,991 27,344 
Gash. PAAR. Pe BSUS aa 75,322 72,821 53,781 
Accounts. receivable ...... 2,759 5,064 D2or 
Unadjusted debits ........ 1577 2,810 4,007 
Palsy hl. asaltiaune $1,255,750  $1;260,160 $1,251,145 
Liabilities— 
Comimonp.stocks x: weartsencya ts $440,000 $440,000 $440,000 
Preterred StoCks. oo asry. 6 tos 100,000 100,000 100,000 
Peed cepts so sey eo eae. 500,000 500,000 500,000 
Notes: payable i257. DAE). 9866 21,231 533222 
Accounts payable ...%). .!.% 5,837 7,195 5,881 
Intesestvaccrited, \..4). 25> 4. 105,000 70,000 35,000 
Other. accrued liabilities... 980 1,226 lel a3 
Wicket sates <4). ttt 8 CE. ¢ 1E 6,229 6,317 5,810 
Accrued depreciation’ ...... 66,702 62,085 64,391 
Accrued accident reserve .. 1,703 4,648 6,758 
Frofit and loss. surplus .... 19,433 47,458 58,951 
Prd sd Insiisows » $1,255,750 $1,260,160 $1,251,145 
Officers: Walter LL. Adams, Receiver, Milford, 


Mass.; D. E. Manson, Pres., Boston,,Mass.; Wendell 
Williams, V-P. & Sec., Milford, Mass.; Charles H. 
Tenney & Co., Auditors, Boston, Mass. 

Directors: Horatio G. Kelsey, West Haven, Conn.; 
C. E. Graham, New Haven, Conn.; D. Edgar Man- 
son, Sidney Harwood, Boston, Mass.; Wendell Wil- 
liams, W. L. Adams, Milford, Mass. 

Office, Milford, Mass. 


THE BRIDGETON GAS LIGHT 
COMPANY 
History—Incorporated March 20, 1857, in N. J. 
Franchise perpetual. © Miles of mains, 35. No. of 
meters, 3,970. ; Output in 1927,..129,838,000 cu, ft.,,.com- 
pared with 133,413,000 cu. ft..in..1926. Price, $1.70, 
with reductions down to $1.45 for larger quantities. 
Population served, 15,000. 
CAPITAL STOCK 
Authorized, $500,000; outstanding, $388,000 (in- 
creased from $194,000 Sept. 1, 1925); par, $100. An- 
nual meeting, second Thursday in July 
Dividends—Dividends in 1916, 8%; 1917, 614%; 
1918 and 1919, 6% ; 1920, 7% ; 1921, 8% ; 1922 to 1925, 
10% per annum; 1926, 714%; 1927, 8%: payments 
January and July. In addition a stock dividend of 
100% was paid Sept. 1, 1925. 
PUNDED DEBT 
$60,000 20-Year First 5s; int. April and Oct. All 
held by local investors. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

ee FECEIPIS]. 10. Sa] Lit. $199,788 $202,813 $196,651 
per. exp. and-taxes ..... 148,199 157,253 152,601 
Net earnings ..... 5 $45,560 

Bond interest }.'3 iit ag ee eee +3000 
Net income 50 
N ata OGLE amet 4 

Dividends, paidj rea sae) ea sri sein 
Surplus-forlyedr ss). 12%. : 

Times Interest Earned Sart wert ae 

Earnings Per Share ....... $12.52 $10.96 $10.56 


combination, 8; freight, 2; 
Power purchased from Hydro-Electric’ 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925. ~ 
Propemyy gecounte (7 .sG. « $593,332 $585,091  *$576,624 
Materials and supplies .... 26,6971) 115,348 21,615 
Gashiiiy: eerie whe chen. 3. 16,365 30,405 © 19,638 
Banks Certificates) +. ve.ieeys 4. 80,000 60,000 50,000) 
_Accounts receivable ....-. 6,206 2 se eZ eae 5,361 

Motabe (IME eke KIB $722,600 $697,605» $673,238 

Liabilities— fey] sical 
Gai pital stock ois ae ake FC $388,000 $388,000 *$388,000_ 
Fug@edcdent «0°. cea pee 60,000 ~ 60,000 ~ 60,000 
Inteeand “msur. reserve... 4 750° 750. ALO SB 
Retort work in progrésss. DUG... 25im rl ROO os Or . aE ‘F 
Accrued amortization ..... 108,199 98,953 89,643 
Peohteand. 10S i034 bese fo eds 165,651. 148,102 134,643 

MOtat ite. A teen $722,600 $697,605’ $673,238 


*During 1925 an appraisal of the plant and equipment was 
made, showing an increase in real value. 
ination duly made the State Board of Public Utility Comunis- 
sioners authorized Co. to issue 100% stock dividend, said issue 
representing uncapitalized expenditures for additions and bet- 
terments, extending over a long period of years. 
was issued as of Sept. 1, 1925. ; 


Officers: B. H. Minch, Pres’; W.'C. Mulford, Sec.; 
J. B. Jones, Treas. & Gen. Supt., Bridgeton, Ne]t 


Directors: Bloomfield H. Minch, Wm. Co Mulédtd a 


Edward P. Bacon, Joseph H. Powell, J. Herbert Fith- 
ian, Bridgeton, N. J. . 
General Office, Bridgeton, N. J. . 


THE OSHAWA RAILWAY, COMPANY 


History and Property—lIncorporated June 23, 1887, 
in Canada, and operates 18.398 miles of track (inelud- 
ing sidings, in Oshawa, Ont.). Gauge, standard. Rail, 
56, 80: and: 103 lb: —Equipment » Locomotives; 6; Cars 
work, 2; sweeper, 1— 
Gotan 7.3, 
Power Commission of Ontario. 

CAPITAL STOCK 


Authorized, $200,000; outstanding, $40,000; par, 4q 


$100. All owned by Canadian National Rys. Annual 
meeting in 1927, November 30. acti | 
FUNDED DEBT 


None. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; 

1927 1926 1925 
Gross. Cartilage at eyatile owe $482,985. $353,561 $300,441 
Cperating expenses & taxes 246,102 164,509 © 165,173 
Net} earnings ic* 702 iG hou $236,883 $189,052 $135,268 
Opnen ,incomentyeienc pees 4,886 4,295. 16,510 
FS LGtat INCOM Gs a0. We eee $241,769 $193,347 $151,778 


*These amounts transferred to Canadian National Rys. as a 


dividend.  iceemlaes i 
,_CENEBRAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property) account, «nines \s $837,210 $694,838 $653,906 
Materials and supplies .... 102,209 85,869 59,618. 
Cashimt si raa, Fakta td eet ae 48,953 69,025 77,285 
Accounts fecéivable ....... OL S97 “Soeo 9,437 
Other current assets ....... 2,036 78 62 
Deferred debit items ...... 625 625 900 
ROW AL Ga Bee ek ABER $1,052,930. $889,059 — $801,208 
_Liabilities— Be 
Capital stock tie oo... .e 3. $40,000 $40,000 $40,000 
Accounts” ‘payable’. 2) /ce8. 58,766 68,915 72,659 
Can. Natl. Rys: advances. . 953,289 777,972 688,549 
Unadjusted credits ........ 875 D346 OHS 
Deter red Credits. ty... Se eae ee 19372 >. Son 

Mota ern. Toads tues $1,052,930 $889,059 $801,208 


Officers: Sir H. W. Thornton, K. B. E., Pres. Mont- 
real, Que.; D. E. Galloway, V-P.; James A. Yates, Gen. 
Treas. ; Geo. F. Ancrum, Treas., Montreal, Que.; H. W. 
Cooper, Sec. & Gen. Mgr., Oshawa, Ont.; J) M, 
Rosevear, Gen. Compt., T. H. Cooper, Gen. Aud., Mon- 
treal; G. A, Wightman, Aud.; J. J. Callaghan, Supt., 
Oshawa, Ont. 


Directors: Jas. A. Yates, Sir H: W. Thornton, K. 


B. E., Gerard G. Ruel, D. E. Galloway, S. J. Hunger- 
ford, W. C. Chisholm, A. T. Weldon, Montreal, Que. 


Office, Oshawa, Ont. 


After an exam- | 


The stock — 
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BINGHAMTON RAILWAY COMPANY 
History and Property—Incorporated Sept. 30, 1901, be redeemable at the price of $100 per share. Said 


in N. Y.; a consolidation, Dec. 6, 1901, of the Bing- 
hamton R. R. Co. and the Binghamton, Lestershire & 
Union R. R: Co. Does the entire electric street rail- 
way business in the City ef Binghamton and the prin- 
cipal adjacent communities. Total population served, 
100,000. Franchises in city of Binghamton and in 
villages of Port Dickinson, Johnson City and Endi- 
cott, N. Y., are perpetual and practically exclusive. 
All franchises, both city and interurban permit the 
transportation of freight and express. In addition 
to its railway business the Company furnishes electric 
light and power to Endicott and vicinity. Also owns 
the Binghamton Industrial Exposition grounds, to- 
taling 55 acres of city property. 

Mileage and Equipment—Line of road, 31.59 miles; 
second track and sidings, 16.13 miles—total track 
4772 miles: ~Gauge, standard. Rail; 60 to 103 Ib. T 
and girder. Passenger cars: Closed wood, 23; closed 
steel, 48; open motor, 7; service, 14; snow sweepers, 3; 
snow plows, 2. Power station is at Binghamton; also 
has a sub-station at Endicott, which furnishes electric 
lighting to Endicott. Power purchased from Scranton, 
Montrose & Binghamton RR. and Binghamton Light, 
Heat & Power Co. 

Former Receivership—Judge George W. Ray on 
Oct. 8, 1918, appointed William G. Phelps as Receiver 
for the Company. The receivership was lifted Feb. 23, 
1924, by order of the Court and the Receiver dis- 
charged. 

Reorganization Committee—A reorganization com- 
mittee was formed to work out a new financial plan, 
the members of- which are: Harry Evers, Buffalo, 
Chairman; Walter H. Morse, Binghamton; and J. H. 
Pardee, New York. The. Secretary is H. C..Has- 
brouck, 61 Broadway, New York. 

Proposed Reorganization—In notice sent June 6, 
1925 to security holders, the Reorganization Commit- 
tee stated that it had been requested by Company and 
holders of a large amount of Consolidated bonds to 
act as a Reorganization Committee in an endeavor 
to work out a financial reorganization that will be 
fair to all concerned. If substantially all bonds are 
deposited Company is assured of support from re- 
sponsible financial interests necessary to carry out 
the plan the essential features of which are as fol- 
lows: Company’s electric properties, including such 
properties as are not devoted exclusively to railroad 
uses, to be sold for an amount at least sufficient to 
pay in cash the underlying bonds and secured notes. 
The holders of the First Consolidated Mortgage 5% 
bonds, due Nov. 30, 1931, to receive for each $1,000 
principal amount thereof together with the interest 


- accrued thereon, $600 principal amount of new 6% 


First Mortgage bonds and $250 par value of 6% Pfd. 
stock. of Company or a successor Corp. The holders 
of the General & Refunding First Mortgage 6% 
bonds, due Jan. 1, 1939, to receive for each $1,000 prin- 
cipal amount thereof together with the interest ac- 
crued thereon, $1,000 par value of new 6% Pfd. stock. 
The new 6% First Mortgage bonds are to be a part 
of a new issue of bonds of Company or of a Corp.. 
which shall acquire the railway properties of Com- 
pany, to mature 50 years from their date, to bear in- 
terest at the rate of 6% per annum payable semi- 
annually, to be redeemable, in whole or in part at 
their principal amount and accrued interest, and to 
be secured by a first mortgage upon the railway prop- 
erties and franchises now owned or which may be 
hereafter acquired, which mortgage shall be a modern 
open-end mortgage permitting the issuance of bonds 
in series bearing different rates of interest, maturi- 
ties and/or redemption prices. The new Pfd. stock 
Shall be non-cumulative Pfd. stock of Company or of 
a Corp. which shall acquire the railway properties of 
the Company, entitled to non-cumulative dividends at 
the rate of $6 per annum, payable quarterly and shall 


new Pfd. stock may either have the par value of $100 
per share or may be without par value, but entitled 
to $100 per share in preference to the Common stock. 
upon liquidation, dissolution, or winding up, in which 
event the term “par value” as herein used shall be 
deemed to be the amount to which the Pfd. stock shal! 
be entitled upon liquidation, dissolution, or winding 
up. Said new Pfd. stock shall be non-voting and non- 
participating in any new issue or offering of stock 
or obligations convertible into stock. 

The Reorganization Committee recommended de- 
posit of bonds with The Chase National Bank, New 
York. No expenses of the Reorganization Committee 
will be assessed against depositing bondholders. As 
of April 1, 1927 the Reorganization Committee held 
$1,580,000 face amount of the $1,782,000 Consoli- 
dated 5% bonds due 1931, or more than 88%; also 
96% of the General and Refunding Mortgage 6% 
bonds due 1939 which are not prevented from deposit 
by court orders or similar restraints. 

Receivership—By order dated Oct. 3, 1925, Frank 
Cooper. U. S. District Judge for the Northern District 
of New York, on a creditor’s Bill of Complaint ap- 
pointed Edwin M. Walker of Schenectady, and Wil- 
liam H. Riley of Binghamton, receivers of all the 
property and assets of Binghamton Ry. Co. 

Sale Ordered—Foreclosure action was begun by the 
trustee of the Consolidated Mortgage, and sale of the 
property of Company was ordered for Dec. 1, 1927; 
upset price $2,300,000. 

Decree of Foreclosure Set Aside—In the course of 
the foreclosure proceedings Counsel for the Empire 
Trust Co. of New York as Trustee under the General 
& Refunding Mortgage dated Jan. 1, 1924, questioned 
whether the Mortgage was not a first lien on certain 
important portions of the property, including the Bing- 
hamton Industrial Exposition grounds and other real 
estate not used in operation, and all the property de- 
voted to electric light and power service in Endicott 
and vicinity, claiming that the Consolidated Mortgage 
by its terms does not cover this property. As a result 
of his motion Judge Cooper by order under Jan. 7, 
1928, set aside the Decree of Foreclosure and ordered 
rehearings on the issue thus presented. 

Fare Increase Authorized—The New York Public 
Service Commission in Oct., 1927, authorized Wilham 
H. Riley, receiver of Company, to charge a 10-cent cash 
fare, tour tokens for 30 cents, on its two operating zones 
known as the City and Endicott zones. ‘The new fare 
rates became effective on Oct. 16, 1927, and are to con- 
tinue in effect until June 30, 1929, and thereafter until 
otherwise ordered. 

CAPITAL STOCK 

Authorized, $1,150,000; outstanding, $978,895: par, 
$100. Stock transferred at company’s office, Bing- 
hamton, N. Y. Annual meeting, second Tuesday in 
January. 

Dividends—Dividends have been paid as follows: 
2% per annum, 1901 to 1904, inclusive; 1905, 2% in 
cash and 20% in scrip; 1906 to 1910, inclusive, 212% 


‘per annum; 1911, Sept., 3%; 1912, 4%; 1913, 4%; 


Feb., 1914, 2% ; none since. 
FUNDED DEBT 


(1) 
3147,000 BINGHAMTON, LESTERSHIRE & UNION R. R. FIRST 
MORTGAGE GOLD 5s; DUE JUNE 1, 1925 (IN DEFAULT) 


Dated June 1, 1895. 

Interest Payable June and December 1, at Chatham 
Phenix National Bank and Trust Co., New York. 
Coupon, $500; principal may be registered. Bing- 
hamton Trust Co., Trustee. A first lien on 6 miles of 
track from Lestershire to Union. Assumed by Bing- 
hamton Ry. Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
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ED 


(2) 
$452,000 BINGHAMTON RAILROAD FIRST MORTGAGE GOLD 
6s (FORMERLY 5s), ORIGINALLY DUE SEPTEMBER 1, 
1923; EXTENDED AS 6s TO JULY 1, 1925 (IN DEFAULT) 


Dated March 1, 1893. 

Interest Payable January and July 1, at Chatham 
Phenix National Bank and Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized, $900,000; issued, 
$689,000, of which $237,000 have been retired. The 
$211,000 unissued bonds were cancelled. 

Security—A first lien on 30 miles of single track. 
Assumed by Binghamton Ry. Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(3) 


$1,782,000 BINGHAMTON RAILWAY CO. FIRST CONSOLI- 
DATED GOLD 5s; DUE NOVEMBER 1, 1931 


Dated December 10, 1901. 

Interest Payable May and November 1, at Manu- 
facturers & Traders Trust Co., Buffalo, N. Y., and at 
Seaboard National Bank, New York. The May 1, 1925, 
interest was paid by Receivers Nov. 1, 1925, under au- 
thority of Federal Court; Nov. 1, 1925 was paid in 
April, 1926; May 1, 1926, and subsequent interest in 
default. 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Manufacturers & Traders-Peoples Trust 
Coy tbrntalo, IN Yi 

Provisions of Issue—Authorized, $2,500,000, of 
which sufficient are reserved to retire the above de- 
scribed prior liens. 

Callability—Subject to call in lots of from $50,000 
to $100,000 at 110 and int. on any int. date upon 2 
weeks’ notice. 

Security—Secured on about 48 miles of track, on 
91% miles of which these bonds are a first lien. Also 
a first lien on the larger part of the station equipment, 
including sub-station, and the larger real estate hold- 
ings, including new car barns and Stow property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(4) 


$426,200 BINGHAMTON RAILWAY CO. GENERAL & REFUND- 
ING MORTGAGE 6s, SERIES “A”; DUE JANUARY 1, 1939 
Dated January 1, 1924. 
Interest Payable January and July 1. 
Interest Default—July 1, 1925 and subsequent in- 
terest defaulted. 
Trustee—The Empire Trust Co., New York. 
Provisions of Issue—Authorized issue unlimited; 
outstanding, Dec. 31, 1927, $426,200. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

GOSS) PAGHiN gs se shila see ee ici $1,049,616 $1,104,703 $1,123,059 $986,104 $1,072,292 $1,027,057 
Operating “experises ome. 02 ra open ee 760,966 786,255 793,447 727,660 747,990 710,429 
Neétiearnings 4... Saves tus ae $288,650 $318,448 $329,612 $258,444 $324,302 $316,628 
Other sancome <n) Bo Gre Oke, AS ee Ra RE eLlrnlap ete 280 112 4032.0 4 eS Ae oa eee 

Ota ain COME aie ie He ee Le ee ee eae eae $288.650 $318,728 $329,724 $258,847 $324,302 $316,628 
MRARESHACCTILEC ee Me Hee cient a ER NU Anereia ie 60,082 53,031 46,931 70,436 62,760 56,726 
*interdetvaccrued:etcs eis Pk ae ies 167,400 167,740 169,757 165,624 152,916 153,568 

Motalichat ges) i oles oe Syeier wie oe Sk ee ea $227,482 $220,771 $216,688 $236,060 $215,676 $210,294 
Netiim come. sie... gate eice ee a cl (oi oa ee ame $61,168 $97,957 $113,036 $22,786 $108,626 $106,334 
Times. Interest: Warned 032 0 os oc. sce ae es 1.36 1.58 1.66 1.13 1.77 1.69 

*Includes amortization of funded debt, loss on physical property, etc. 
GENERAL BALANCE SHEET, DECEMBER 321 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Road and equipment ...... $4:262,183 '$4,243,456" $4,045,995. ‘Capital . stock: |... 4). 04.000 $978,895 $978,895 $978,895 
Deposits in lieu of mort- md Cd deb ty eruiea eh aoe nee 2,807,200 2,807,200 2,811,700 

gaged property sold ..... 37,780 37,780 37,000 Toans and notes payable .. 99,256 105,600 = 125,600 
Envestments an ae) oe eae 5,000 5,000 5,000 Accts. and wages payable. . 47,869 46,372 57,268 
Miscel. physical property.. 78,013 77,789 76,791 Matured interest unpaid. 396,554 28,137 75,844 
Materials and supplies .... 38,326 37,685 42,508 Accrued interest, divds. and 
Cashvonihand) {2h Fie aens: 292,047 104,285 37,566 rents’ payables 23, Wiens ee 211,631 104,619 
Notes / receivable) 22 uie os. 9,000 9,000 9,000 Unadjusted credits .3.. 2... 6,206 922 1.032 
Special;deposits,...0a)3) 4a. : 10,237 16,656 64,363 Deferred credit items ..... 226,087 193,055 112,764 
Accounts receivable ...... 91,260 53,813 35,554 Insurance & casualty res. 313923. is) gon Oe 13,050 
Other current assets ...... 93,263 96,317 91,268 Profit and loss ..... Ge sigue: 398,727 340,678 242,720 
Gonstruc:). workin. progress: 17s Ue Ske ee a te, 36,659 
Unamortized debt discount 27,360 34,200 41,040 
Deferred! debit: items: 220%. yee ie 18,013 753 
Receiver expenses ........ AUS CY th SAI 8 Ui URINE IST ge UR a 

TOtar sei awa xen ace NE $4,992,717 $4,733,994 $4,523,497 Rotaleh UR a? State ot 


Officers: F. L. Fuller, Pres.; A. J. Stratton, V-P. & 
Gen. Mgr.; F. W. Ogden, Sec.; E. M. White, Treas., 
Binghamton, N. Y. 

Directors: F. L. Fuller, Thos. J. Keenan, W. H. 


Hecox, Walter H. Morse, F. W. Ogden, W. G. Phelps, 


$4,992,717 $4,733,994 $4,523,497 


AO). °Parsons, Ee ive. White! Binghamton, N. Y.; M. 
B. Fuller, Harry M. Griffiths, Scranton Pa. om 
Stratton, Mohawk, N. Y. 


Office, Binghamton, N. Y. 


BERLIN CITY ELECTRIC COMPANY, INCORPORATED 
(Berliner Staedtische Elektrizitaetswerke Aktien Gesellschaft) 


History—The Berlin City Electric Company (Ber- 
liner Staedtische Elektrizitaetswerke Akt.-Ges.) and 
the Berlin City Gas Company (Berliner Staedtische 
Gaswerke Akt.-Ges.) were organized by the City 
of Berlin, Germany, in 1923, for the purpose of separ- 
ately operating the electrical and gas works formerly 
operated by. the City, all the stock of both companies 
being owned by the City of Berlin. . 

The Berlin City Electric Co., Inc., operates under 
lease from the city, the electrical works which since 
1915 had been. operated directly b the, city. . <T 
business was founded in 1884 oe oe 

y the Allgemeine 


Elektricitaets Gesellschaft (General Electric Com- 
pany, Germany), and operations were carried on 
through a subsidiary, under concessions from the city. 
until 1915. The city of Berlin owns all of the com- 
pany’s capital stock. The electric power properties 
of the city have been leased to the company for a 
period of 50 years from December 21, 1923. The 
amount of the annual rental payable to the city is 
based on gross receipts from sales. of current. and is 
subject.to change. Under the terms of the lease, how- — 
ever, the company is empowered to fix rates for the 
sale of electricity adequate to cover all operating ex- 
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ener eer eraser errr eee 


penses, interest and amortization of loans, deprecia- 
tion and other proper reserves. The city has agreed 
to assume, upon termination of the lease, all obliga- 
tions of the company, including interest and amortiza- 
tion of loans, and the company has agreed not to con- 
sent to any change in the lease in this respect or as 
to its right to fix rates, so long as the debentures are 
outstanding. 

The company sells about 90% of the electric cur- 
rent supplied in Berlin, which, with a population of 
about 4,000,000, is the third largest city in the world. 
In the districts of the city which it serves, the com- 
pany is practically without competition. A new plant, 
owned by the city and leased to the company, has been 
completed at Klingenberg (formerly Rummelsburg), a 
suburb of Berlin, increasing the capacity by approxi- 
mately 220,000 kilowatts. With the completion in Dec., 
1926, of two out of three units of this plant, generating 
capacity was increased from 221,500 kilowatts to 381,- 
500 kilowatts, which should materially reduce the pro- 
portion of current purchased (amounting in 1925 to 
about 55% of total current transmitted) and result in 
substantial economies. The third unit of the new plant, 
to be completed in the fall of 1927, will increase gen- 
erating capacity by an additional 80,000 kilowatts. 
Distributing lines at present aggregate over 8,000 
miles. Customers, numbering approximately 417,000, 
include purchasers of current for domestic and _ in- 
dustrial purposes, as well as for operation of surface 
and underground railways. A large majority of the 
industrial concerns in Berlin are customers of the 
company, including the Siemens concern, the Allge- 
meine Elektricitaets Gesellschaft and the German Na- 
tional Railways. 

Sales in 1924 amounted to over 462,000,000 k.w.h., 
for 1925 were over 662,000,000 k.w.h. and for 1926 
approximately 717,000,000 k.h.w. Number of customers 
during 1924 increased from 216,333 to 273,787, in 1925 
again increased to 369,205 and at the end of 1926 there 
were about 440,000. 

The gas plants of the Berlin City Gas Co. have a 
daily capacity of over 64,000,00 cu. ft. Sales in 1924 
amounted to about 11,200,000,000 cu. ft., and in 1925 
to about 13,800,000,000 cu. ft. 

CAPITAL STOCK 

Authorized and outstanding, 1,000 shares of 15,000 
Reichmarks each, or 15,000,000 Reichmarks ($3,571,- 
All owned by the city of Berlin. 

Annual Meeting is held in Berlin, unless another 
place is designated in the notice of the meeting, within 


six months after the end of the fiscal vear. 
FUNDED DEBT 


sw. fr. 29,700,000 7% SWISS Sekar LOAN, DUE NOVEMBER 

1 1940 

Dated November 1, 1925. 

Authorized, sw. fr. 30,000,000-—not secured by mort- 
gage. 

2) 
$2,000,000 614% NOTES, DUE FEBRUARY 1, 1929 

Dated February 1, 1926. 

Interest Payable February and August 1, at Hall- 
garten & Co., New York, in U. S. gold coin. 

Denominations—Coupon, $1,000; principal may be 


- registered. 


Registrar—The Bank of America, New York. 

Callability—Subject to call in whole or in part on 
any interest date upon not less than six months’ notice 
at par and interest, with a premium of 14% for each 
unexpired year or fraction thereof. 

Provisions of Issue—Authorized and issued, $3,000,- 
000, of which $1,000,000 matured and paid off Feb. 1, 
1928. The proceeds of this loan, together with that of 
a sw. fr. 30,000,000 loan (about $6,000,000), due 194C 
and secured in Europe, were used only in the con- 
struction of additional generating capacity. 

Security—A direct obligation of Company, which 
has agreed that if during the life of this loan, it shall 


pledge any of its revenues as security for any other 
loan, these notes shall be equally and ratably secured 
thereunder. 

Guaranty—Unconditionally guaranteed as to pay- 
ment of hoth principal and interest by endorsement on 
each note by Berlin City Gas Company. _ . 

Tax Provisions—Principal and interest free from all 
present or future German taxes. 

Original Offering—First publicly offered ($3,000,- 
000) in Feb., 1926, at 99 and interest for the Feb. 1, 
1928 maturity and 9814 and interest for the Feb. 1, 
1929 maturity, to yield over 7%, by Hallgarten & Co., 
Halsey, Stuart Co., Inc., Goldman, Sachs & Co., Leh- 
man Bros., and J. & W. Seligman & Co., New York. 

Price Range— 

1927, 1926 
ME Sy eh de Phish: aoc ie arREe ee pO re oS 100 =101 
sited SME aA ee us ga DF 97 98% 
(3) 
$20,000,000 TWENTY-FIVE YEAR 61;% SINKING FUND DE- 

BENTURES; DUE DECEMBER 1, 1951 

Dated December 1, 1926. 

Interest Payable June and December 1, at principal 
office of Dillon, Read & Co., New York, in United 
States gold coin of the standard of weight and fine- 
ness, existing Dec. 1, 1926. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustees—Central Union Trust Co. of New York, 
American Trustee. Reichs-Kredit-Gesellschaft, A. G., 
Berlin, German Trustee. 

Registrar—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $20.- 
000,000. 

Purpose of Issue—Proceeds were used to liquidate 
all current indebtedness except about $1,500,000 due 
during 1927, to complete construction of the new 
Rummelsburg plant and for other corporate purposes 

Callability—Subject to call at par for the sinking 
fund only. In addition, the debentures are subject to 
call as a whole, or in part by lot, on any interest date 
on 30 days’ notice at 102% and interest on or before 
Dec. 1, 1931, and thereafter at 100 and interest. 

Sinking Fund—Company agrees to provide a sinking 
fund, payable in equal semi-annual installments of ap- 
proximately $430,000, the first payment June 1, 1929, 
sufficient to retire the entire issue by maturity by pur- 
chase at not over 100 and interest, or, if debentures are 
not so obtainable, by call by lot at that price. 


Security—Debentures are issued under a Trust In- 
denture and are the direct obligation of the Company. 
The City of Berlin, which owns all the properties op- 
erated by the Company, has agreed that so long as the 
Debentures are outstanding it will not mortgage or 
otherwise encumber any of such properties, except 
subject to the Company’s lease. The indenture fur- 
ther provides that while the debentures are outstand- 
ing the Company will not mortgage or pledge any of 
its assets or revenues as security for any funded debt, 
but that the Company may pledge quick assets for 
short term loans in the ordinary course of business 
and may acquire real estate and mortgage the same 
for the purpose of erecting employees’ houses thereon. 
The city of Berlin owns all of the Company’s capital 
stock and has entered into an agreement with the 
Company extending beyond the maturity of the De- 
bentures, empowering the Company to fix rates for 
the sale of electricity adequate to cover all operating 
expenses, interest and amortization of loans, deprecia- 
tion and other proper reserves, and providing that, 
upon termination thereof, the city shall assume all 
obligations of the Company, including interest and 
amortization of loans. 

Tax Provisions—Free from any German taxes, past, 
present or future. 
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PUBLIC UTILITIES (Berlin City Electric Co., Inc.) 


Original Offering—First publicly offering ($20,000,- 
000) in December, 1926, at 98 and interest to yield over 
6.65%, by Dillon, Read & Co., Hallgarten & Co., In- 
ternational Acceptance Bank, and Halsey, Stuart & 
Co., Inc., New York, etc., and Mendelssohn & Co., 


Mendelssohn & Co., Amsterdam, Nederlandsche Han- 


- del Maatschappij, Pierson & Co., R. Mees & Zoonen 


and others. 
Listed—New York and Boston Stock Exchanges. 
Price Range— 


Amsterdam. A substantial portion of this issue was High sore 9B 
withdrawn ‘for simultaneous, offering .in« Europe. by. Tow ..210f.0..../ 0.0.5) 92%, 98 
INCOME ACCOUNT, YEARS ENDED DECEMBEBZ 31 
Dollars Reichmarks Dollars Reichmarks Dollars Reichmarks 
Revenues: 1926 1926 1925 1925 1924 1924 a 
Gurcent: furnished “oot fit Boe eee de ek ee $23,046,865 96,835,566 $21,050,227 88,446,332 $18,024,743 75,734,212 
Stearriven, cor. C'ohece slemkbs sce le M eR IMO tee MTT ee seer ae Bay / 23,432 3,245 13,634 3,629 15,249 
CEE REE the ES RS IR a crete HERR EEC 32,786 137,759 41,032 172,402 22,726 95,489 
Installations’ interest rent, Etc. soc ein bora ie 147,548 619,950 139,452 585,933 160,300 673,529 
Profit from  securitiesi7 aes cae ee oe eae 353,050 1,483,404 5 casa) oe dhe bles Veeyonay eg eee 
Rotal MGomie|l ine ees e ss ene een. ume ny ceig ae $23,585,826 99,100,111 $21,233,956 89,218,301 $18,211,398 76,918,478 | 
Operating pexpenseswetcy Wee ete ae na 17523792 49,381,229 11,055,955 46,453,592 8,948,361 37,998, 156m 
Nets carnime's aie cn nme ae es cee ice ec nee we iets $11,833,094 49,718,882 $10,178,001 42,764,709 $9,263,037 38,920,322 
Deductions: 
InterestiontwAimiericans loa nie ae oad. adele ie cans $657,585 2,762,963 $559,521 2,350,930:\" tos eek ae ee 
PARES, ant SAPs a Feet POU EN ne i eaas os pet te 553,247 2,324,566 277,250 1,164,915 $123,481 518,826 
Exchanpe. miicruationencen Gin cnet ceases 1,388,574 5,834,343 1,008,197 4,236,122 73,301 3,072,904 
Taxes paid to the city of Berlin ses4.n4 2220 0s 2,146,448 9,018,691 1,538,270 6,463,320 881,080. 3,702,017 
Depreciation, “1c ghatkgeasat folie eel. Slap RO. 2,485,233 10,442,153 . 2,354,876 9,894,436 2,847,549 11,964,490 
xd raOrdinarVvVahe Servic iy Mane. cheb aah Naan hig ee iy Mu eM arS co aime Ennai SEE LL lon we ea 7 ae 2.261253 9,501,065 
Paid to the City of Berlin on account of capital 
Obligation Mee else Clie sear ee. wed Kee 1,547,000 6,500,000 1,309,000 5,500,000 3 sg acerrener eee 
I VEMEORY) FESELV. © elec ok cleo tte Ly RIDIN Rasa EMAC RM cu eeeeee ts URN NOs ea Ra ee ea 432,084 1,815,479 
Reserve for) pension \.jacu Gee OL SUR REA see Peek 226,838 953,101 184,416 774,857 238,000 1,000,000 
Miaindenance TESERVE sie ciaee ws eaves cole we hee 2,268,140 9,530,000. 8200. 20 GE ee 
ihe weser ves... Aves aes ie RG fe eee 198,076 832,25 712,749 2;994,745 320,239 1,345,540 
Sinking fund for capitaladepyeacctimetts er sere aaa a oe ee ree eee ap 1,428,000 6,000,000 1,428,000 6,000,000 
Tee ray EGE TV.G 3) 1 ne RU TERE nee hte NRE Ahir Soc ar a eS. CIA 357,000 1,500,000, .°) eee OR eee 
otal deductions: 660... hoe RI RR $11,471,141 48,198,069 $9,729,279 40,879,325 $9,263,037 38,920,322 
Balancer tor dividends y vce aw. geo ee re ee $361,953 1,520,813 $448,722 1,885,385%) AIS E e  e 
Diy TOMES ss core ane Bp els iy, Wea hs eeu, 12 co tls anne 7 * 357,000 1,500,000 ©. “a,b aie ris oe 
SuEpls. LOT {Vea mise ook ics 4 he ees Rome Meee $361,953 1,520,813 $91,722 385,385. 5 cucat con ee 


*Not reported. 


Depreciation Policy—The following rates of de- 
preciation are in application for the depreciation of 
the stations and their instalments: Office and resi- 
dence-huildings, 2% ; circulating water channels, high 
and low voltage distibuting network, including tele- 


nections, piers and bulkheads, 3%; total electrical 


apparatus trucks and wagons, 714%; coal transporta- | 
tion plants, small transformer and switching stations, © 


prime movers and auxiliary machines in power plants, 


storage batteries, electricity meters, ice generating | 


phone cables, transformer, sub-station and other build- plant, 10%; transformers, 6%; telephone offices 
ings, street illuminating network, house service con- (without cables), 20%; inventory, 100%. 
GENERAL BALANCE SHEET, DECEMBER 31 
Dollars Reichmarks Dollars Reichmarks Dollars Reichmarks 

Assets— 1926 1926 1925 1925 1924 1924 
Plant and equip. acct. with the City of Berlin .... $31,273,328 131,400,538 $4,610,318 19,371,086.4 00. EY Sa The Oh ee 
Gash andcash: items 4c}. je his i348 site abs OER be 48,804 — 205,060 159,799 671,424 $320,600 1,347,061 
Materialsvand: supplies.) cu-uo7 aeebe ment aeteeenitas 1,778,978 7,474,696 2,135,208 8,971,462 911,285 3,828,930 
PMVESTMENES oo ove oe es eo ee ee nee, 2,291,913 9,629,887 1,253,456 5,266,621 1,846,181 7,/5/ 06a 
Accounts Téceivable * 45) cM (MOREA oF Rea eats 10,203,165 42,870,441 10,991,281 46,181,851 2,571,241 10,803,534 
Prepaid: tsurance ci: tees.:(t. udm a eee Cabal ey iet coe 102,745 431,703 58,586 246,160 34,075 143,170 
Gapitaldepre ciation: COHN puns Comte os ie tere Taye ee eat 7) ome der eRe oe A) Bit eee 1,428,000 6,000,000 
infernal’ sinking fund: torPrane* Loan 75200... 192,526 472,800 eee ee de Ris a 

Polat ee ee mec Ler eet ten ogee ey $45,811,459 192,485,125 $19,208,648 80,708,604 $7,111,382 29,879,757 

iabilities— 

Capibar [SOCK he odes han: SR eee Le. See nee $3,570,000 15,000,000 $3,570,000 15,000,000 $3,570,000 15,000,000 
eval tesesve Hundst. | 0.2817 60S AO 357,000 1,500,000 357,000 1,500,000 °° “S272: Gee 7 ee oe eee 
Bran cyloai-sOfalO 250 Fs | ae el eh ee 5,739,773 24,116,695 5,799,108 24,366,000 22) Gea ene on 
614%: Amierican: Loan. 1 70F 1926, 1408 ers. oe yoke 2,998,800 12,600,000 - ce eeee og AA 
64% “American. eoanel Lot 1926. ei oie ian Be 19,992,000 84;000;000. SPAM Ae S® F ee 
Res! fier “tenewals in accordance! with leases. we Uremic ks aly ES oat ee 1,838,706 7,725,656 
Reésérvesion jbetterments ae Vi noo As ASR ever ts 262,993 1,105,011 476,000 2,000,000 238,000 1,000,000 
Reserve for-workssimaiitema nee). .). ox aomenrs yn oe Suet 2,268,140 9,530,000 pe ya Rt MRD EN ete) S PT POs Ae 
Reserve gor ;doubtiulm accounts «i.0...5 se arse eaten 119,000 500,000 119,000 500,000 119,000 500,000 
ORNELTESERV CSP ete enema oe renee aD, 285,600 1,200,000 226,100 950 000%? EEE ERAN SO 
Arcvounts!? payable ford... 8. SAAD ABO, Oa 7,603,010 931,945,423 6,921,217 29,080,744 1,107,676 4,654,102 
Bills-:patya ble: ys 497: Shageceeson pita Rcd See te Aen dene: 1,685,468 7,081,798 934,501 3,926,475 74H hoi bee eee fae 
Pension fund for officers, & employees. . 5; 4..).0%-1. 476,000 2,000,000 357,000 1,500,000 238,000 1,000,000 
Pront and 1OSSt s.r es lees Oe mean ene ye 453,675 1,906,198 448,722 1,885,385 0 hs een 

Notaliy. jackie araoel! hea em eds $45,811,459 192,485,125 $19,208,648 80,708,604 $7,111,382 29,879,757 


Executive Committee: Dr.-Ing. Johannes Adolph, 
Dr. jur. Robert Kauffmann, Dipl.-Ing. Martin Reh- 
mer, Gustav Wilkens. 

Supervisory Board: Oberbuergermeister Gustav 
Boess, Chairman; Stadtrat Rudolf Schlichting, Stad- 
trat Dr. Richard Treitel, Stadtrat Martin Katz, Stadt- 
verordneter. [Iritz Brolat, Stadtverordneter Tnlius 


Fabian, Stadtverordneter Wilhelm Gnadt, Stadtve- 


rordneter Dr.-Ing. Theodor Klinckhart, Stadtverord- 
neter Dr. Paul Michaelis, Stadtverordneter Franz 


Czeminski, Stadtverordneter Willi Riese, Oberbaurat 
Bruno Heck, Dr.-Ing. Wilhelm Majerczik, Dipl.-Ing., 
Generaldirektor Friedrich Minox, Direktor Carl Mu- 
eller, Alwin Arndt, Otto Elchner. 

General Office, Berlin, Germany ‘ 


natn 
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THE MOHAWK VALLEY COMPANY 


History—Incorporated Feb. 6, 1905, in N. Y. State, 
as a holding company. Acquired control of practically 
all of the electric railway and lighting properties 
which had been acquired by the New York Central 

RR. Co. In March, 1909, the control of the railway 
properties was transferred to the New York State 
Railways (statement for which see). With properties 
subsequently acquired, The Mohawk Valley Company 
now controls through stock ownership the Rochester 
Gas and Electric Corporation (see appended state- 
ment), The Mount Morris Water Power Company, 
Mount Morris Illuminating Company, Cooper Elec- 
tric Corporation, Hilton Electric Light Power & Heat 
Company, Geneseo Gas Light Company and the Can- 
ada Power Corporation. 


CAPITAL STOCK 
Authorized and outstanding, 750,000 shares of no 


5. par value, of which 511,430 shares are owned by The 


New York Central R. R. Co. The capital stock was 
reduced from $20,000,000 to $7,500,000 when control of 


the electric railway properties was relinquished Cap- 
ital stock was changed from 75,000 shares of $100 par 
value to 750,000 shares without par value on July 2, 
1925, ten new shares being issued for each $100 share. 

Transfer Agent—A. W. Stone, 466 Lexington Ave., 
New York. 

Registrar—Guaranty Trust Co., New York. 

Annual Meeting—Third Thursday in January, at 
Rochester, N. Y. 

Price Range— 


1927 1926 1925 

Bree AST I Pe aN ees AD ALOE 53% 41% 453% 
MEOWET.. AIRE ES Cis Lid. bBbddd. «- 4 Shoals Ada), § af 30 31 

Dividends—Dividends of 4%.% paid in 1910; 6% 

each in 1911, 1912, 1913, 1914, 1915, 1916 and 1917; 


none in 1918, 1919 and 1920; 5%. in 1921; 634% in 
1922; 8% in 1923; 1924, 12%; April and July, 1925, 
3% each on $100 par; Oct. 1, 1925, 30 cts. per share on 
no par; Jan. 2, 1926, 30 cts. regular and 20 cts. extra; 
April 1, 1926 to April 2, 1928,.50 cents each quarter; 
payments), A, J & OF: 


/ : SUMMARY OF OPERATIONS, YEARS ENDED DECEMBER 31 
; (Mohawk Valley Co, and Rochester Gas & Electric Corp.) 


' 1927 1926 1925 1924 1923 1922 
Bevis trol Operation Seas et Ais, $12,608,489 $11,658,748 $10,445,908 $9,590,190 $9,098,199 $8,108,754 
Expenses of operation (including depreciation) 6,536,921 6,367,737 5,943,345 5,523,377 5,354,180 4,941,753 
eee te OaRINT Omar e! ton Ae) ak dnt hoShd aye, ds (ofarpae uate $6,071,568 $5,291,011 $4,502,563 $4,066,813 $3,744,019 $3,167,001 
sd tet ctit'« win s,s? 1,456,639 1,290,040 1,117,079 928,870 958,483 830,918 
OCS oe as ce cle sks ois Fewe ve ne aoe s 45,537 39,637 12,177 38,984 32,232 39,789 
Income less operating expenses, taxes, etc.... $4,569,392 $3,961,334 $3,373,307 $3,098,959 $2,753,304 $2,296,294 
Non-operating revenues ................0000.-. 157,835 27,705 57,035 108,067 84,929 106,416 
ER CEO ce nn ae aS erahn yo cuas cho cies $4,727,227 $3,989,039 $3,430,342 $3,207,026 $2,838,233 $2,402,710 
mitterest, rentals ete: ©2202) AG KYA A 1,439,333 1,248,153 1,422,729 1,413,074 1,162,773 1,166,060 
AD POTION eA oy aia il laid cb Ws pry eset pide © wd $3,287 ,894 $2,740,886 $2,007,613 $1,793,952 $1,675,460 $1,236,650 
Less proportion not applicable to stock owned 
Be, the Mohawk Valley Co. oo. ee ce es 1,338,003 956,810 518,320 410,760 360,472 274,244 
Applicable to Mohawk Valley Co.’s stock.... $1,949,891 $1,784,076 $1,489,293 $1,383,192 $1,314,988 $962,406 
Dividends paid by Mohawk Valley Co......... 1,499,360 1,499,360 1,049,552 899,616 599,744 506,034 
UE CE ee ls nas oes 5 os, aes ee #5 $450,531 $284,716 $439,741 $483,576 $715,244 $456,372 
Sumeipeirer wiare sr... .. (1)... elaeees *$2.60 *$2_38 *$1.99 $18.45 $17.54 $12.84 
*Shares of no par value. 
GENBRAL BALANCE SHEBT, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
OES Eh hehe Le baw ree nid ea uithe Sim d elercnunt $12,039,908 $12,134,687 $12,233,241 $12,698,922 $12,179,060 $11,788,341 
Irn cane cy. + onc! ots aa ve a 21,182 110,491 129,559 99,936 60,982 72,137 
Coshus. SS efet iE) biel seal Ra an ei A ae ae 1,305,699 SOMB0DTIS we. : (IsiveiNe oc UL OLN Ee Ole tag, 
Becounts receivable tts... cata eae. v. “SRDS A Ma Bats Rae SOGBOO is oldesosr) bil eyvatelerer rey Xe) 
MESS Wrst. 1.09. teeyediis~ frag. Cell. cep thle 834,097 200,241 172 AOS Abtsabt a4 f AG asd ibe ae ve fared us 
BECNTIC CCUSOCUIIEICS oF. o clantestone apy 9 Pups. syeury> 24s 3,200 3,200 3,290 3,200 3,200 3,200 
ae ee ap iia RRS Sas 20h Sh Ea $14,204,086 $12,503,749 $12,593,835 $12,802,058 $12,243,242 $11,863,678 
Liabilities— 
MEITOCKRG) OSU. .SLUl.. os ete nee $7,500,000 $7,500,000 $7,500,600 $7,500,000 $7,500,000 $7,500,000 
SS ONS GRRE SR CF PTO EE) en ee oe PASI 008 as Rae Se 
SIN oe STU ha pacae ois Gyaieanieediy a 6 4-0 AOR Ok Le ae oe Ze Mendy sys S tests cee 
Smmecter (ras @ Elect. Corp. ...axniay. fated. ao! bas. seitl®. yo O00. IR 85,000 O5,000)-. tase eV Ee 
Sy 5,002,086 5,003,749 5,008,835 4,966,828 4,743,242 4,363,678 
Se PodOSkog 2). DERI 8. YR. AATBRR $14,204,086 $12,503,749 $12,593,835 $12,802,058 $12,243,242 $11,863,678 


Officers: Walter N. Kernan, Pres., Utica, .N...Y.; 
Robert M. Searle, V-P.; H. L. Reichart, Sec. & Treas., 
Rochester, N. Y.; H. G. Snelling, Asst. Treas., New 
York; F. H. Patterson, Gen. Aud., Rochester, N. Y. 

Directors: Patrick E. Crowley, Albert H. Harris, 


Harold S. Vanderbilt, Wm. H. Vanderbilt, Wm. K. 
Vanderbilt, New York; Walter N. Kernan, Utica, N. 
Y.; Robert M. Searle, Rochester, N. Y. 


Office, Rochester, N. Y. 


ROCHESTER GAS AND ELECTRIC CORPORATION 
(Controlled by The Mohawk Valley Company) 


History—Incorporated June 11, 1904, in N. Y., as 
Rochester Ry. & Light Co.; name changed as above in 
1919. The former company was a consolidation of the 
Rochester Gas & Electric Co. and the Rochester Light 
aie Co. (see 1919 Public Utility Manual, page 
_This company is the only public utility corpora- 
tion supplying electricity in the cities of Rochester 
and Canandaigua, the villages of Victor, East Roches- 
ter, Manchester, Shortsville, Pittsford, East Bloom- 
field. Holeomb. Wolcott and Red Creek, and the sur- 


rounding towns. Electricity is supplied throughout 
this entire region of over 400 square miles, and gas is 
furnished to the cities of Rochester and Canandaigua 
and the villages of Fairport, East Rochester, Pittsford 
and Webster. The company also supplies steam for 
heating and industria! purposes to many large indus- 
tries adjacent to its steam power houses. The com- 
pany supplies the New York State Rys. with electric 
power for the operation of the entire system in Ro- 
chester and adjacent suburban territory, under a 
long-term contract. 
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Company also supplies electric current to the Sodus 
Gas & Electric Co., the Hilton Electric Light, Power 
& “Heat :.Co.,., Cooper Electric Corp. and the’ Mt. 
Morris Illuminating Co., for distribution in the fol- 
lowing. territories, viz.: Webster, Ontario, William- 
son, Sodus, Sodus Point, Hilton, Mt. .Morris, and 
Geneseo. Population served, about 431,300. Fran- 
chises, with minor exceptions, are perpetual. 

Company owns about 96% of the water rights in the 
city limits, and has several hydro-electric stations on 
the Genesee River, with a total generating capacity 
of, 46,530 k.w., supplemented by steam generating 
capacity to the extent of 72,095 k.w. and transforming 
capacity of 207,090 k.w. .- Miles of overhead. lines, 
3,959; miles of underground cable, 2,372; miles of elec- 
trical subway duct, 1,716; miles of gas mains, 701. 
No. of street arc‘lamps, 1,430. No. of street incandes- 
cents, 17,710. Gas plants have a total daily capacity 
of 8,670,000 cu. ft. of coal gas and 12,710,000 cu. ft. 
of water gas. The Company does no street railway 
business, having disposed of its street railway hold- 
ings in 1912. 


OPERATING DATA, DECEMBER 31 


Electric KW. Gas M. Cu. Ft. 
Consumers Sold Consumers Gas Sold 
TOP Ree 6 hus 28,907 161,572,023 79,037 2,512,736.7 
ORO ria eRe Me 30,978 138,801,284 79,816 2,542,583.5 
HOD See ites 34,742 155,843,125 81.241 —- 2.839,460.2 
5 AOA Risa A 40,391 149,815,791 81,585 2,724,403.7 
LO DAI OU SNe ke 48,911 170,613,730 84,460 2,961,035.4 
T9238) Ns eee 59,455 199,985,438 87,121 3,408,967.1 
NO ZAG cee nae 70,715 213,043,339 90,700 3,480,950.2 
LOD Geers ee hu 81,063 234,449,942 94,484 3,571,679.1 
TOZGA Es oe 90,160 256,649,783 97,889 3,995,657.8 
OD Giri anon 0 teins 99 328 276,679,209 102,782 4206,355.3 
CAPITAL STOCK 
Authorized, 825,000 shares Common, of no par 


value; $4,000,000 7% cumulative Pfd., Series “B,” par 
$100 ; $2,700,000. 6% cumulative Pfd., Series “C,” par, 
$100, and $23,300,000 6% cumulative Pfd., Series “D,” 
par, $100; outstanding, Dec 31, 1927, 756,070 shares 
Common, $4,000,000 Series “B,’’ Pfd., $2,700,000 Se- 
ries “C” Pfd., and $16,497,800 Series “D” Pfd.. The 
Mohawk Valley Co. as of Dec. 31 1927, owned al! of 
the outstanding Common shares. 


Capital Stock Changes—Stockholders on July 24, 

1925, voted to change the authorized capital stock 
from $18,250,000, consisting of $8,250,000 Common, 
par $100; $3,000,000 5% cumulative Pid. and $7,000,- 
000 cumulative Pfd. (issuable in Series with dividends 
at not exceeding 7%) to $38,250,000, consisting of 825,- 
000 shares Common of no par value, $4,000,000 7% 
Series’ {B”« Pfd.5 $2,700,000'69% Series. SC” Pid::and 
$23,300,000 6% Series “D” Pfd. In April, 1926, $300,- 
000 Series “C” Pfd. was reclassified as Series “D:” 
The old 5% cumulative Pfd. was reclassified as 6% 
cumulative Series “D”,)Pfd. The par value of the 
Common shares was changed from $100 to no par 
value, 10 shares of no par stock being issued in ex- 
change for each share of $100 par stock and voting 
rights changed to the basis of one vote for each ten 
shares. 
_ Subscription Privilege—In Feb., 1927, $4,000,000 
Series “D” 6% Pfd. stock was offered to stockholders 
for subscription at par and accrued dividends. Sub- 
scription rights expired March 1, 1927, and stock not 
subscribed was offered publicly. 

Preferred Stock Provisions—All classes of Pfd. 
stock have equal preference as to assets and dividends 
and are subject to call at 105 and accrued dividends 
on 60 days’ notice. The Series “B” and Series ‘“C” 
Pfd. stocks have the same rank and rights, and also 
voting power with Common, except that Common has 
ppp vote for each ten shares, while Pfd. has one vote 
lor.each share. The Series “DD” 6% Pid. has no vot- 
ig Power, except after a non-payment of. dividends 
for six months and is noy 


rights of subscription to any class of stock now auth- 
orized or to be authorized in the future 


1-participating, having no. 


Transfer Agents (All Classes of Pfd.)—A. W. Stone, ~ 
466 Lexington Ave., New York, and Katherine Price, 
Rochester, .N.. Y. 

Registrars (All Classes of Pfd)—-Guaranty Trust 
Co. of New York, and Security Trust Co., Rochester. 

Annual Meeting—Third Wednesday, in March, 

Series “D” Pfd. Stock Offering—A block of Series 
“D” 6% cumulative Pid. stock was publicly offered 


in July, 1925, at par and accrued. dividends, by Tucker, — | 


Anthony & Co., Bonbright & Co., the Old Colony — 
Trust “Co., ‘Edward B! Smith °& Woz sand: hoy. ay ae 
Barnes & Co. oy 
Price Range— pasate: 
1926 1925 


7% Pid: “B’?— 1927 
Hiphs tO. TUS. OPIS OTe 107. 107. =: 106% 
Liows fh. bee oeetsceiac) beat) eee 105233 lf eH 103— 
6% Pid. “C’— . au; 
Lig is SOs a a a 105% 103 100 
TOW oi fa ww a ag os a OL a 103% 100 96 
6% Pfd. “D’— 
FRA H o. eo os sso scaarie le eee 105% 102 104 
TeO We ee on Gn eee each ca seen tre oe a 103% 98 98 


Dividends—Dividends on the old 5% Pfd. stock 


were regularly paid from incorporation of Company in | 


1904 to the reclassification as of Sept. 1, 1925. Divi- 


dends on the Series ‘“B” 7% Pid. have been regularly 4 
paid to date since March, 1918. Dividends on Series | 


“C” 6% Pid. have been regularly paid to date since 
June, 1923. Dividends on Series “D” 6% Pfd. have 
been regularly paid to date since Dec., 1925. Pay- 
ments on all classes of Pid. stock quarterly, M, J, 
SpscaDe ds 

On Common stock regular dividends have been paid 
as follows: 1907, 5%; 1908, 8% ; 1909, none; 1910 to 
1918, 7%; 1919, 8% ; 1920, 5% ; 1921 to 1923 8%; 1924, 
10% ; 1925, $1.60; 1926, $2.00 and 1927, $2.00, on no par 
stock. 
S & D 28. In addition, the following extra dividends 
have been paid on Common stock; 1911, 15%; 1912 
and 1913, 5% each; 1915 and 1916, 212% each; J922 
1923 and 1924, 5% each. 


FUNDED DEBT AS OF FEBRUARY 20, 1928 


(1) 


$1,400,000 MUNICIPAL GAS & ELECTRIC CO. FIRST GOLD | 


4148s, DUE APRIL 1, 1942 
Dated April 1, 1902. | 
Interest Payable April and October 1, at Central 
Union Trust Co., New York, Trustee. Coupon, $1,000; © 
principal’ may be registered. Authorized, $1,500,000. — 


Subject to call at 102% and interest on any interest — | 
Company does not pay | 


date on three weeks’ notice. 
Normal Federal Incqgme Tax. 
Price Range— 


1927. , 1926... 192550192457) 4925 
ETA ied sai celts seas wale Sealy al ge ene *101. 9714. 9244 1c9434 2908 
DONA creat of! Wot is Mek resale, yo en *98 bid bid 88% 88 


*High and low bid prices. 


(2) 
$10,921,000 ROCHESTER RY. & LIGHT CO. 
GOLD 5s; DUE JULY 1, 1954 


Dated June 15, 1904. é 

Interest Payable January and July 1, at Security | 
Trust Co., Rochester, N. Y., and at Treasurer’s office, 
466 Lexington Ave., New York. 


CONSOLIDATED 


Denominations—Coupon (principal may be regis- | 
tered) $500 and $1,000, and registered, $100. Regis- | 


tered bonds exchangeable for coupon bonds in denom- — 
ination of $500 and multiples. : 

Trustee—Security Trust Co., Rochester, N..Y. 

Provisions of Issue—Authorized, $16,000,000. Re- 
duced through retirement..of $2,000,000 underlying 
bonds with cash to $14,000,000. Mortgage closed, ex- 
cept for the issuance of $1,400,000 for the refunding — 
of a like amount of Municipal Gas & Electric Co. First 
414s, due April 1, 1942. Issued, $12,581,000. of which © 
$1,640,000 are deposited with Bankers Trust Co., New 
York City as. collateral under the Rochester Gas & 
Electric Corp. General Mortgage. $19,000 bonds have 
not been issued. 


Payments on Common stock quarterly, M, J, — | 
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Callability—Subject to call on any interest date on 
90 days’ notice at 110 and interest. 

Sinking Fund—None. 

Security—In addition to being secured by a general 
lien on all the property of the Company, the Consoli- 
dated Mortgage bonds are also secured by a first lien 
on all extensions and betterments to the property 
since the execution of the Mortgage (said extensions 
and betterments costing substantially in excess of the 
amount of all Consolidated Mortgage 5s outstanding). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up. to. 2%. 


Price Range— 


1927 1926 1925 1924 1923 
SR od 109% 10334 100% 100 961% 
oe uated Rae Rees 104° 100%4 9914 94 - 0314 

(3) 


$7,000,000 ROCHESTER GAS & ELECTRIC CORP. GENERAL 
MORTGAGE 25-YEAR GOLD 7s, SERIES “B,” DUE MARCH 
1, 1946 

$2,000,000 ROCHESTER GAS & ELECTRIC CORP. GENERAL 
MORTGAGE 25-YEAR GOLD 514s, SERIES ‘“C,” DUE SEP- 
TEMBER 1, 1948 

$6,000,000 ROCHESTER GAS & ELECTRIC CORP. GENERAL 
MORTGAGE 50-YEAR GOLD 44s, SERIES “D”; DUE SEP- 


TEMBER 1, 1277 

Dated, Seriés. “‘B;)-March..4;/ 1921; Series'¥“C” 
September 1, 1923; Series “D”, September 1,-1927, 

Interest Payable March and September 1, at Treas- 
urer’s Office, 466 Lexington Ave., New York. 

Denominations-—Coupon, $500 and $1,000 for Series 
“B” and “C” and Coupon, $1,000 for Series “D” (prin- 
cipal may be registered), and registered, $1,000 and 
multiples; coupon and registered bonds interchange- 
able. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—The Series “B”. “C” and “D” 
bonds (issued under a supplemental wndenture dated 
March 1, 1921) are issued under and secured by the 
Company's General Mortgage, dated Sept. 1, 1918, to 
Bankers Trust Co., New York, as Trustee. The total! au- 
thorized issue of Series “B” bonds is limited to $7,000,- 
000, that of Series “C” to $4,000,000 and that 
of Series “D” to $6,000,000. Additional bonds 
of other series may be issued under the mort- 
gage (at such rate of interest as the Board of Direc- 
tors may at the time determine) to refund underlying 


bonds, and for a principal amount not exceeding 80% 
of the cash cost and fair value of improvements, exten- 
sions and additions to the company’s property and of 
the cost of the acquisition of securities of similar com- 
panies as provided in the mortgage, provided (1) that 
the total principal amount of bonds issued, including 
underlying bonds, shall not exceed twice the amount 
of stock then outstanding; (2) that the com- 
pany’s net earnings for a period of twelve months 
ending not more than sixty days prior to the applica- 
tion for such bonds, after deducting’ all operating 
expenses (including taxes, rentals, insurance, adequate 
current maintenance and replacement reserve),. shall 
have been equal to at least 134 times the company’s 
total annual interest charges, including interest on the 
bonds proposed to be issued, and (3) that not more 
than one-third of the total value of the security under 
the mortgage shall consist of shares of stock. 

Callability—Series “B” bonds are subject to call on 
and after Sept. 1, 1931, on any interest date upon 60 
days’ notice at 105 and accrued interest. Series “C”’ 
bonds are subject to call upon 60 days’ notice, on Sept. 
1, 1933, or on any interest date thereafter at 105 and 
interest. Series “D’ bonds are subject to call as a 
whole, but not in part, upon 60 days’ notice, on. Sept. 
1, 1967, or on any interest date thereafter, at 102 and 
interest. 

Sinking Fund—None. 

Security—Secured by a direct lien on the entire 
property of the company, subject to $12,321,000 prior 
lien bonds, the aggregate amount of which cannot be 
increased, and by the deposit of $1,640,000 of the 
Company’s Consolidated 5s, due 1954. 

Tax Provisions—Company pays Norma! 
Income Tax up to 2%. 

Original Offering—Series “D” 4'%s first publicly 
offered ($6,000,000) in Feb., 1928, at 9914 and interest, 
by, J., P., Morgan.& Co., New, York. 

Listed—New York Stock Exchange. 

Price Range— 


Federal 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
SITS tHe le lena eo wes Fe wa eel ek s $12,608,489 
Operating expenses, taxes and depreciation ...... 7,973,075 
Net earnings $4,635,414 
mramereneome: SOR O8/, 27582, 222 9S, BQN ae by: 122,340 
MU ITICOMG ce hoy 5 pvrece Be TOON « Babs « plays Sy yaa $4,757,754 


75 
SELES CHASES ef, nile lI AME AURIS Re BELA .% 1,426,798 
1 


Other income deductions ............ 1,119 

‘Potal income “deductions $1,437,917 
Balance for dividends Ate Bea 1h Cae PR wh 3,319,837 
mreterred dividends paid ...........5t40s....4du 1,338,003 


$1,981,834 


Balance available for Common diyd 
4 we) 


Times Interest Earned .. 


GENERAL BALANCE SHEET, DECEMBER 31 


1927 
$58,419,397 
2,139,748 


Assets— 
Fixed capital—completed 
Uncompleted construction 


oe 0 0 0 6 e.0 oe +h) 6 (o) 6 fei eile ale Dios ve 


eotalvnmedveapital! blac. OOO0 Ne dol. to. $60,559,145 
RR here, Lhe) OR dyaa erlerpiget> cbe3 ort ep - 523,780 
MR POCEITO IG, ollie a yeh ey tetant) anh Heamteceith (fotos: 
SER SMUCCEIV ADI Cs a Ne mao oc coe ate epee ns ee 1,754,544 
Materials ‘ahd’ Supplies’). 2. 90. OF. eRLo OG 1,359,848 
Prepare imsurance, ocd . ot ik 0.9 oLBb. das 32,142 
PeacriDeGeitOy Capital StOCK «.. age. cect - eer sagen’ 186,513 
RES Fa ba cn MiMi decinin aldol: sate Leola & stale sc 98,331 
SPIDERS Sct RN Meas pis te es sess Seas ok 385,905 
Unamortized debt, disc..& exp. 2.0... 0.000. eee eee 962,428 
Property abandoned 221. se. eevee ee ee Mc ereot ee: oy ork: 
BIMER GUSDETISE . 1. sive cose pe apAbry eds etry Dy? 1,345,924 


$67,178,560 


SRC ¢€ a0 « 6.6 8 8. € © O10 Clays 616 0 0. C.0 DP CHAU So 6 Ge SS e © 


Series “Beo7s— 1927 1926 1925 1924 
highda. ukans Mae hen aie Pale oe 11554 114 11234 110% 
Tei SUL op GE eo es 11054 111 110 107% 

Series “C” 54s— 

Flip tiltccn he CUES hacia, Ga + 10714 106 10544 103 
ee keke ca eee 105 1045% 10234 95% 
1926 1925 1924 1923 1922 
$11,658,748 $10,445,908 $9,635,946 $9,098,200 $8,108,755 

7.651.985 7.039.278 6.484.496 6322974. §.799'257 
$4,006,763 $3,406,630 $3.151,450 $2,775,226 $2,309,498 

17611 50,086. 53,807 82'801 103,973 
$4,024,374 $3,456,686 $3,207,317 $2,858,027 $2,413,471 
1,326,152 —-1,381,434. 1,400'844. :1143.975. _—*1,136,009 
12'012 12555” 12977 18.798 20,787 
$1,338,164 $1,393,989 $1,413,821 $1,162,773 $1,156,796 
2'686,210 2,062,697 1,793,496 1695254 1'256.675 
957.754 603,547 467,455 417/192 331,085 
$1,728,456 $1,459,150 $1,326,041 $1,278,062 $925,590 
3.03 2.50 2.29 2.50 342 
1926 1925 1924 1923 1922 
$51,034,377 ~ $43,287,688 $39,302,555) 
3,414,476, 4,603,960, 1,805,841 $35 390,287 $33,365,633 
$54,448.853 $47,891,648 $41,108,400 
656.516 565,056". 728,215 425,119 339,710 
23°305 5,000 5,000 6.000 2'507 
1,753,909) <2 1;347-732° | 1;113,754 _. 1,036,037 887,609 
1'108°457 983,307 1,025,382 973,400 666,145 
37,497 21'046 17,373 24'912 11,760 
304'931 221793 «135,396 124.808 150,321 
47'780 47°780 52.780 47,781 43,341 
362,618 2,855,187 1,065,758. 4393776 ~ 1,552.48] 
1,010,307 1.058185 1,106,064 
Ree 400,000. ...500,000' . 3,807,804 1,960,846 
833,513 66,423 103.297 
$60,587,686° $55,463,157 $46,961,418 $46,229,924 $38,980,353 


270 PUBLIC UTILITIES 
GENERAL BALANCE SHEET DECEMBER 31 (Continued): [ 
Liabilities— 1927 1926 1925 1924 1923 1922 
COMMON. STOCK...) hats sive sess =e) Stelpee 6 eta aan aie en $8,248,200 $8,248,200 $7,248,200 $7,248,200 $7,248,200 $7,248,200 
Pretetred.stook “b. 7% GON Fe ete eee aes 23,197,800 18,530,300 14,205,400 8,482,300 7,256,100 6,598,400 
Uapitali ‘stock subscribed! 224.40 0. Dee Ut raoaa 391,300 465,700 338,600 270,800 215,800 277,000 
Lohe téenm debt. is 5 oad tet sd oe pee 23,321,000 23,499,500 23,499,500 23,499,500 23,499,500 19,499,500 
Actounts:-payable 325 ors. sth msiee oe een eae gee 982,001 907,600 2,796,086 911,150 879,716 06,822 
Notes. payables. ood osu «> spite valleys anata ene ia ta 3,025,000 DE GSOIOO cece cs oc nt ee eee 1,340,000 ee ae 
Consumers! deposits’ 2." 247 Oe Mae ais sends 135,654 129,775 120,162 109,142 259,932 196,707 
Maturediinterest unpaid). : 2-C Phe te Tie ie enc 281,786 290,881 292,468 292,420 289,999 - 287,309 
Dividends uecared gueasid wet peuegs Seong eve stan Thea aR eS OA aan Looe $01 : ‘56 ‘ ¥: it SCs Uae ER Fes 
Taxes “accrued: is-cis tice pieces tne leis siapeelaneleney emma i aleiats ; 92,71 367,520 6,734 
Thieresr accrued. ot A ee ae 259,297 256,230 255,663 arash 629,093 535,460 
Retirement ees MORE ICA Seite Pe ACI Mn La hte 2,487,136 eer ar | 
Casualty-and insurance ‘resenve j29¥ 4). vsihin. sie. ; 202,415 157,429 137,176 
Contributions for extensions)aet ean wees 549,214 411/852 281606 144845, 746,519 2,261,759 
Miscellaneous reserves. » crc Sys aureieao Mesto ek mle els 44,565 45,439 45,856 40,532 
Long-term debt matured; "unpaid™ 3.0.0.0 602540.) B000 = Se Siayz sauce ay ends «eo preci nae ee 2,000 2,000 
Miscellaneous unadjusted credits ................ 557,648 402,986 352,258 2303854 0 ee ites incre 
Surplus ci. has 61622 ae a leon aa ast Ena 2,946,165 2,556,377 2,346,326 2,083,658 1,863,065 1,567,196 
fro} €-0 MRR MCeY PRR Ta a SU SN noe Se a $67,178,560 


Officers: R. M. Searle, Pres.;.W. N. Kernan, V-P.; 
E. G. Miner, V-P.; Herman Russell; V-P.; J. C. Collins, 
Sec: & Treas.; ©. L.7Cadle Gen Mors fo P. Haitenr 
kamp;; Asst.,,Gen. More oba@ | Scobell’ Gen. Aud,; G. 
A. Tucker, Asst. Treas.; H. L. Reichart, Asst. Sec.; 
Harry G. Snelling, Asst. Sec.; F.. H., Patterson, Aud.; 
Harris, Beach & Matson, Gen. Counsel. 


$60,587,686 $55,463,157 $46,961,418 $46,229,924 © $38,980,353 


Directors: A. H. Harris, W. K. Vanderbilt, H. S. 
Vanderbilt, P. E. Crowley, W. N. Kernan, W. H. 
Vanderbilt, New York; Edw. Bausch, T. W. Finucane, . 
L. M. Todd, D. M. Beach, R. M. Searle, E. G. Miner, 
Herman Russell, L. S. Foulkes, Rochester, praia 

Office, 89 East Ave., Rochester, N. Y. 


PHILADELPHIA & WESTERN RAILWAY COMPANY 


History—Incorporated June 6, 1907, in Pa.; success- 
or to Philadelphia & Western R. R. In 1910 control 
was acquired by a Syndicate headed by Edward B. 
Smith & Co., of Philadelphia and New York. Owns 
entire capital stock of Philadelphia & Western Home 
Owners’ Association, Main Line Transfer Co., and 
jointly with Lehigh Valley Transit Co., the capital 
stock of the Norristown Transit Co., which company’s 
$200,000 outstanding First Mortgage 5% bonds, due 
Feb. 1, 1942, are jointly and severally guaranteed, 
principal and interest, by these two companies. 

It operates, by electric third rail, a high speed 
double track road between Philadelphia, Norristown 
and Strafford, on private right of way; and connects 
with Philadelphia Rapid Transit Company’s Elevated- 
Subway system in the Union Station at 69th and 
Market Sts., Philadelphia, and with the Pennsylvania 
RR: Co.’s' Main Line at Strafford); In Aug. 1912, a 
double track extension from Villa Nova into Norris- 
town, which is entirely on private right of way, was 
put in operation. In Dec. 1912, a connection was made 
“with the Lehigh Valley Transit Co.’s lines at Norris- 
town via Norristown Transit Co., and a through 
service established between Allentown and Philadel- 
phia. Track connections for the interchange of car- 
load freight with the Pennsylvania R.R. are main- 
tained at Philadelphia, Strafford, and near Norris- 
town. 

Mileage and Equipment, Dec. 31, 1927—-Length of 
road, 17.33 miles; main line first and second track, 
33.72 miles; spurs and sidings, 4.47 miles—total track, 
38.19 miles. Gauge, standard. Rail, 85 lbs. Motor 
cars, passenger, 31 ; express, 2; flat, 4—total, 37. Snow- 
plow, 1. Owns electric sub-stations at Beechwood, 
Villa Nova and Norristown for the distribution of 
power. 

The operation of the Maine Line Transfer Com- 
pany, operating a bus line through Bryn Mawr, has 
been discontinued temporarily. . 

TRAFFIC STATISTICS, YBARS ENDED DECEMBER 31 


1927 1926 1925 

Passengers carried ........ 4,151,887 4,604,871 4,703,793 
Receipts per pass. (cts) & 19.8 18.1 13.0 
Passenger car mileage .... 1,651,174 1,634,963 1,594.414 
Earnings per pass. car mile 
a (Cents) Sea vab 8 tae oht 49.2 50.0 53.0 
“xp. per pass. car mile 

(CONES, "i cack ent een 30.5 30.8 31.0 


; CAPITAL sTOCK 
Authorized, $4,000,000 Common and $2,000,000 
Pfd. (cumulative since Jan. ete 


576 
1, 1916); outstanding, 


$3,725,000 Common and $2,000,000 Pfid.; par, $50. In 
addition 5,500 Common shares ($275,000) held in treas- 
ury. 

Preferred Stock Provisions—Has preference for as- 
sets and cumulative dividends. Both classes of stock 
have equal voting power. 

Transfer Agent (Both Classes)—-Company’s Office, 
Norristown, Pa. 3 

Registrar (Both Classes)—Pennsylvania Company 
for Insurances on Lives & Granting Annuities, Phila- 
delphia, Pa. ; 

Annual Meeting—First Monday in March. 


Listed (Both Classes)—Philadelphia Stock Ex- 
change. 

Price Range— | 
Preferred— 1927 1926 1925. ,.1924. 1923. 1922. 1921. 1920 
FAIS by hose FOO) 374% 37% - 36 38% 35 293%, 29 
LOO Way cea oo 3454 35 JIA ae 285% 26 ZLy 
Common— 

High .... 1534- 16% - 1814. 2034, 127 ques 7 
Low... .. 1014, "teow ve 8 5 34% 4y 


Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O. 15 since April 15, 1916, Directors meet 
for dividend action on the third Mondays of M, J, S 
& D. On Common initial dividend of 50 cents per 
share was paid Feb. 15, 1927; none since. 


FUNDED DEBT 


$2,630,000 FIRST MORTGAGE 50-YEAR GOLD 5s; DUH JULY 
1, 1960 


Dated July 1, 1910. 


Interest Payable January and July 1, at Edward B. 
Smith & Co., Philadelphia. | 


Denominations—Coupon, $1,000; principal may be 
registered. 


Trustee—Philadelphia Trust, Safe Deposit & Insur-_ 
ance Co., Philadelphia. | 

Provisions of Issue—Authorized, $4,000,000; issued 
$3,000,000 of which $370,000 held in Treasury. The 
Syndicate which purchased $2,000,000 of these bonds 
in 1910 dissolved by limitation on June 21, 1913. 

Callability—Subject to call at 102% and interest on 
any interest date on 60 days’ notice. 

Security—Secured by an absolute first lien on the 
entire property of the Company, including the main 
line to Strafford, equipment, etc., and also the Norris- 
town extension. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


PUBLIC UTILITIES 271 
INCOME ACCOUNT, YEARS HNDED DECEMBEER 31 
; 1927 1926 1925 1924 1923 1922 

Gross €armiNngsS ...... 1. eee eee eee eee eee eee eee $862,353 $884,813 $891,852 $895,943 $870,853 $825,459 
Operating expenses ..... 2 Bee 474,353 474,297 469,721 479,828 478,353 440,517 
Le rete ene ne 47,260 50,554 49,780 54,600 52,500 50,253 

Et GADNINGSE ©. ©... tee « AS IEEEG Cece cs ewe owes $340,740 $359,962 $372,351 $361,515 $340,000 334.689 
Interest ..... Soc ee 1 ets ler Bb $131,500 $131,500 $131,500 = $131,500 ~—S= $131,500 133100 
BERESECGUUGIIONG EE Aco nc geht cite ee chert © 3,858 2,520 2,517 4,034 2,508 "73 

otal charges ee! wit TOO Ail TT) aie Aah $135,358 $134,020 $134,017 $135,534 134,008 133.173 
BMC oo Wie arre = 16 + 5ihon one sccm tint re cite see 205,382 225,942 238,334 225,981 +05 992 yi Si6 
cya ol AS ee le naa 87,129 89,629 64,629 64,629 60,218 60,218 

etence we S161. aber chy, Jnana $118,253 $136,313 == $173,705 ~~ $161,352 $145,774 $141,298 
Preferred! dividends (ale. $f seco bivig vgs dt via oo 100,000 100,000 100,000 100,00 , 
ECM ANVIGON GS) 5.02 bine rity ebro Ald: heres er 345290, shes p-beticg-) ELON Ee as cb a i ; Jey : wise 

Binet ea adil a ee OS ae +$18,997 $36,313 73,705 61.352 4 
@riumes Interest. Earned, 2:17.72 2.50 0s + 1.90 2.04 ; 2.32 ; 2.23 : aa a Wins 
Earnings Per Share— 5 ; 

BRrererrecucisemine lj} tale aegis asap as. alt $2.95 $3.41 $4.34 $4.03 3.64 3.53 

eink. chad deen daea nad pains p 0.24 0.48 0.92 0.77 nea ee 

*After depreciation. }Deficit. 
Surplus Account, December 31, 1927—Corporate ation. $87,129; Preferred dividends paid, $100,000; 


surplus at Dec. 31, 1926, $137,942; add net income for 
year ended Dec. 31, 1927, before providing for depre- 
ciation, $205,382—total, $343,324. Deduct: Depreci- 


Assets— 1927 
BUM MMUANNETGE, CQNITPIINNE TNE 21s Glos 6 Ag = ie «die eos Sold we $8,461,528 
EA bandoned property: sei Paess SPO et SIAR. 
PTET MIN VESTIAICIRES | Stet SSI IL- 208, Ss I A 
iis Certificates’ of indebtedness. .i8 eer. 00 Ro Oe 
EMCI MaLLeASUny sons cee le. Ae, SE) Gah bviuy 
procksi in vather Companies. 2d rh. 2 eee. *27,000 
retary reer ee: Meeps eek. el) ., olldiate 131,435 
PMGEOUN tS TECELVADIOW Acs hs oe tee ay eee ttn Al 15,301 
BeRreriaiscand supplies fa ee EU DRO 34,927 
vp biu ey ARES RADI iA tee ee ad EAS I on 2 8 rl a 


Mirirketaple SCCULILICS ate COSt wos ces cece ccee ene 331,546 


Advances to Phila. & West. Home Owners 


Common dividends paid, $37,250; reserve against ad- 
vances to Main J_ine Transfer Co., $18,250—total, $242 - 
629. Corporate surplus at Dec. 31, 1927, $100,695. 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 
$8,302,615 


$9,091,217 


$3,725,000 
2,000,000 
72,630,000 
13,794 
66,200 
50,638 


6,517 


461,127 


1923 
$8,241,908 
372,000 


$9,534,475 


$4,000,000 
2,000,000 
3,000,000 


259,025 
12,317 
550 
102,033 


1922 
$8,222,586 
417,000 


$9,464,358 


$4,000,000 
2,000,000 
3,000,000 


7,363 


LS SS eee 


OCU YCH EWI) bem oa. Acnne ES BRO hs IR A Os Ie Sapa ae oa 34,476 
mavances*to. Norristown Ir, Co, . 0.0. es... 8,214 
Brivancesttoe Nain Wine we tans: CO. ass. cs- ere, pt es ene 
MME CNATIOCHISHASSCES Uo tes coe seus re eles tp aie ees s 3,915 
BPO TOMMEDONUS . on er ue ee ete ee 75,088 
Beerored iiterest payable (Contra) ico re, 

SIR a lee ee tk ek TRL ER ET OS SOULE Th $9,123,431 

Liabilities— 

RT eee cabins ged hes fees or $3,725,000 
CEG TOR IMEI Nr, Sra co Pht creme ssp ot tps i= 2b «6 2,000,000 
(ong GIGI “Gahps Snare hae enii aiaee +2,630,000 
BPI eT MRR COO IMU ES atin bale cisi esau, abe easl s28 og or cscs Pus 16,000 
"FETT ESATO a5 (Sia a Ee 66,500 
ECOL E ree ce aca. vyareoe’s = uiseninye, <2), dtea*ayeseoegs 4 47,181 
Metre MCKEE SAIC Sis erin ees delaps,s elevsl gis 7,178 
1. TOS RUES) py pee ee BORO eatin a AER Ne 530,876 
BEC ME GIS LIA DINTICS. vosptad shei- ceihieweike © © a4 th... sceesaseeeeei! 
UGE CIILChESE Ul DAIC, (CONLTA sane tutstn scl) bo oeatiud owle< 
NR NG a ead an Th nage im So ces Ayes coe By $100,696 
TET OO aie are eid Dene Oe OG Cet Cee enero oi $9,123,431 


$9,091,217 


1925 1924 
$8,297,631 $8,284,236 
205.000 280,000 
~*27,000 27,000 
233,084 203,499 
4,707 4,120 
37,566 50,862 
294,374 190,879 
54,476 54,476 
8,214 8.215 
12,765 8,500 
1,046 554 
79,856 82,239 
$9,255,719 $9,194,580 
$4,000,000 — $4,000,000 
2,000,000 2,000,000 
#2,630,000 $2,630,000 
11,212 18,112 
66,550 66,650 
52,030 53,283 
Sean me et 
388,575 324,134 
101,107. 102,401 
$9,255,719 $9,194,580 


$9,534,475 


$9,464,358 


*Consisting of entire $10,000 capital stock of Philadelphia & Western Home Owners’ Association, entire $5,000 capital 
stock of Main Line Transfer Co., and one-half ($12,000) capital stock of Norristown Transit Co. 


bonds in treasury. : 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 
$193,854 
4,751 
37,069 
375,673 


$611,346 


$13,794 
66,200 


1923 
$159,828 


$278,536 


$14,689 
65,750 


tDoes not include $370,000 


1922 
$196,874 
2,973 
47,900 


$264,747 


$12,397 
65,750 


—— ee ———————_ ———— —_————Wq«~ ee 


Current Assets— 1927 
LIMITE OTC ut te.) Seeh ut evantetatiycse.sarela> scat sini $131,435 
PE ETO CEIV AD) Ce bcc hesre 3:00 crerunsh ac.) < oe wrlvae * ; 15,301 
Materials and supplies ..............-++2e0-05: 34,927 
Marketable securities at Cost .........seeeeees 331,546 
lees. certificates, of indebtedness, 64..:. ..fs- sis ees 
RE CCA NTA Ip) CURA titers ps4 Fceaics china sy hesud  deachd mw ofeis tert ae Sierey § 

Mimevt eee MPEP E OLNY . Sins sherasd urenpelita)~ Lape ersteug le yore $513,209 

Current Liabilities— 

Accounts payable and accured wages ........ $16,000 
BUC EOBe ACELUE ils). unm sasdsiiisies a sets. ee dened 66,500 
(lnivst: nGresri tte 4 5.8 ei eee ce 47,181 
Seer ert KEES ALG Sect. bz roatscece ct. aeeuoreurse seers cho & 7,178 

Sey Me ere os Aa a Para aid heey sicactefo hares eis ale $136,859 

met w orking Capital a2. cabins 9j- brs ptne’p ors sheer $376,350 


Officers: J. L. Adams, Pres. & Gen. Mgr.; C. Jared 
Ingersoll, V-P.; F. W. Steinbright, Sec. & Treas. ; 


C. S. Mountz, Supt. & Aud.; Norristown, Pa. 


Directors: Chas. E. Ingersoll, E. C. Felton. J. Jared 


$137,148 
$474,198 


1925 1924 
$233,084 $203,499 
4,707 4,120 
37,566 50,862 
294,374 190,879 
$569,731 $449,360 
$11,212 $18,112 
66,550 66,650 
52,030 53,283 
GA4677 OM PAA 
$136,037 $138,045 
$433,694 $311,315 


$160,550 
$117,986 


$155,782 
$108,965 


Bean, Archie D. Swift, Joseph A. Coleman, Philadel- 
phia; W. Barklie Henry, Rosemont, Pa. 


General Office, Penn and Swede Sts., Norristown, 
Ingersoll, Albert L. Smith, Edw. F. Beale, Chas. H. Pa. 


Lh ip 


PUBLIC UTILITIES 


THE MACKAY COMPANIES 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 
Authorized 


Stocks ment Dates 
4% Cumulative Pfd. (par, $100) ...J, A,J&O 1 $50,000,000 
Conimon (Hara LOO Mae aan nae J, AY ES&O A 50,000,000 


*Based on amount in hands of public Dec. 31, 1927. 


+Based on amount in hands of public. 


Subject Avitabie -—Dividends Paid—, Karnings 

Outstanding to Call for Dividends Rate . mount per Share 
$50,000,000 Yes $4,627,417 4% $1,715,361  *$10.79 
41,380,400 2,912,056 7% 2,896,625 7.03 


NOTE—tThe policy of The Mackay Companies is to take only sufficient monies from the Commercial Cable-Postal Telegraph 
Companies, which added to the income and profits of The Mackay Companies from its other investments, will enable it to pay 


its dividends and expenses. 


History and Properties—A voluntary association 
organized in State of Massachusetts by an Agreement 
and Declaration of Trust, executed and carried out on 
Dec. 19, 1903. Owns the entire $25,000,000 capital stock 
of the Commercial Cable Co., and the whole or a por- 
tion of the capital stocks of a number of telegraph, cable 
and radio companies in the United States, Canada and 
Europe, including the land line system known as the 
Postal Telegraph-Cable' Co. The Commercial Cable 
System spans the Atlantic and Pacific Oceans with a 
system of 36,209 miles extending westward from 
Havre, France, and London, England, to Shanghai, 
China. 

The combined Postal-Commercial land and ocean 
system is the largest in the world, and by connections 
reaches all parts of the world. On the north it con- 
nects with Canadian Pacific Ry. Telegraph System for 
all points in Canada, and on the south with the ex- 
tensive system of the All America Cables for Mexico. 
Central and South America; at the Azores Islands con- 
nection is made with the Eastern Telegraph Co. for 
Southern Europe, Asia and Africa, and with the 
German and Italian cables; at London with the 
Great Northern Telegraph ‘Co. for Denmark, Scandi- 
navia, Russia in Europe and Russia in Asia; at the 
Bonin Islands, with the Japanese Government System 
of Telegraph; at Shanghai with the Chinese Telegraph 
Administration. It also connects with the British 
Pacific Cable for Australia and New Zealand, with the 
Halifax and Bermudas and direct West India Com- 
panies for Bermuda and the West Indies, and with 
the Newfoundland Government Telegraphs for all of 
Newfoundland. 

The surplus and reserves of the subordinate compa- 
nies are represented to a substantial degree by invest- 
ment in Government bonds and other securities of the 
highest class. In the annual report dated Feb. 15, 1927, 
it was stated that the consolidated current assets of 
The Mackay Companies, the greater portion of which 
are represented by readily marketable securities and 
cash, aggregate $24,000,000, while the current hahili- 
ties aggregate $2,500,000. 

Commercial Cable Co—lInc. Dec. 12, 1883, in N. Y. 
Has seven submarine cables running from Europe to 
America; cables from Ireland to England and France, 
and cables along the North American coast, besides a 
cable from New York to Cuba and a cable from Miami, 
Fla., to Cuba, operated by the Commercial Cable Co. 
of Cuba (incorp. Dec., 1906), stock of which is also 
owned by The Mackay Companies. Also operates un- 
der lease, lines in Great Britain and a subterranean 
line from Paris to Havre, France, as well as lines from 
London to Antwerp and Rotterdam. A submarine 
cable from San Francisco to Manila, connecting Hono- 
lulu, Midway and Guam, is operated by the Commer- 
cial Pacific Cable Co. Cables from Guam to the Bonin 
Islands, near Yokohama, and from Manila to Shang- 
hai, are also operated. 

Postal Telegraph-Cable Co. This company op- 
erates a telegraph system throughout the United 
States and in addition is now operating 40,000 miles 
of long distance telephone wires in various States in 
the Union, and the financial results are very satis- 
factory. It is a by-product, being transmitted over 
wires which are used at the same time for telegraph 
purposes. The long distance telephone service of the 
Postal Telegraph-Cable Company now reach 170 
cities and towns. 


‘transacted between the points which it serves. 


x 


Fusion With International Telephone & Telegraph 
Corp.—Announcement was made March 22, 1928 that 
the Directors of International Telephone & Telegraph 
Corp. had approved the plan for fusion of control with 
The Mackay companies. At that date trustees of the 
latter had already approved the plan. The plan con- 
templates the formation of a commercial postal com- 
pany under the chairmanship of Clarence H: Mackay 
which will acquire the outstanding shares of the 
Mackay Companies. Holders of stocks of Company 


and of bonds of the Commercial Cable Co. were asked 


to deposit their holdings with J. P. Morgan & Co., 
New York, Depositary. 

Mackay Radio & Telegraph System—The Mackay 
System has lately embraced radio. This is fully ex- 
plained in the annual report dated Feb. 15, 1928, 
excerpts from which are quoted below. 


Excerpts from 1927 Annual Report—During the past year, 
the Companies has added to its operating group by acquiring 
the radio telegraph system of the Federal Telegraph Company, 
including the latter’s point-to-point system and its ship-to- 
shore service between its Pacific Coast stations and ships in 
the Pacific Ocean. The Federal Telegraph Company has fur- 
ther contracted to manufacture for the Mackay System, radio — 
apparatus, including such apparatus as is covered by its patents, 
some of which are underlying in the radio art. The Mackay 
System will also utilize in its radio expansion a Research and 
Experimental Department employing a high grade personnel 
from which the development of patentable improvements in 
radio invention may be expected. This Research Department 
is, and for some time past has been, engaged in experiments 
in the field of television, facsimile and photo-electric telegraphy 
and telephony, and the Mackay System is equipped at the 
present time to exploit to the fullest extent any worthwhile 
invention in these fields. 


In taking up radio, the Trustees have no idea that it in any 
way is a menace to the future of the cable or wire systems, but, 
as stated in previous annual reports, radio can be made a most 
valuable supplement to a wire system, and such a plan has 
been in the minds of the Trustees for several years past. 
“Beam’’ or short wave radio stations can be constructed at 
comparatively low cost, but they do not give continuous service 
because the signals are subject to “fading.” Hence, a radio 
company relying on short wave only, cannot furnish efficient 
competition with a cable company. The radio company must 
also employ the expensive long wave equipment to guarantee 
continuous service. A cable company, however, because of the 
reliability of the cable service, may very advantageously make 
use of the short wave as a supplement to the cable. The 
cables may be used to carry the regular urgent and ordinary 
services, while the low cost short wave radio carries such parts 
of the cheaper services as it is capable of. This co-ordination 
of the cables and short wave radio furnishes a service which 
not all-operated radio can match either from the standpoint of 
profit or efficiency. 

With this co-ordination in view, the Mackay Companies, after 
investigation and negotiation beginning over a year ago, has 
embraced radio by the acquirement of an actually operating 
radio system which has been manufacturing ‘radio apparatus 
and conducting radio operations for many years'’and has at- 
tracted to itself a very considerable amount of the total business 
Furthermore, 
from its three modern, long-range transmitting stations at San 
Francisco, Los Angeles and Portland, it has handled for some 
time past a substantial proportion of the ship-to-shore and 
shore-to-ship business on the Pacific Coast. A highly-trained 
and efficient operating staff was brought into the Mackay or- 
ganization when the above-mentioned radio system was, taken 
over. 


The Federal Company is foremost in the development of the 
long wave arc system of radio transmission, through its owner- 
ship of numerous improvement patents which are now in force, 
the original Poulsen patents having expired: 

With respect to the short wave transmission, by reason of 
its rights in the De Forest patents, which are based upon in- 
ventions made by Dr. Lee De Forest ata time when he was in 
the employ of that Company as Research Engineer, it is in a 
position to supply the Mackay System with short wave tube 
transmission equipment based on the De Forest oscillating — 
audion patent, as well as other necessary radio equipment for — 
the establishment of short wave communication. 


charge for the service performed. 
‘ment is being installed to increase the capacity of the cables 


PUBLIC. UTILITIES 


273 


The rights of the Federal Telegraph Company in the De 
Forest patents have recently been put beyond question by the 
granting of an unrestricted license from the American Tele- 
phone & Telegraph Co. and assented to by the Westinghouse 
and General Electric Companies and the Radio Corporation 
of America. The rights thus secured are not restricted to any 
particular field, and your Companies will, therefore, enjoy 
wider scope for development under these patents than that 
possessed by any of your competitors. These De Forest patents, 
which have been held valid by the Court of Appeals for the 
District of Columbia and by the Federal District Court for 
the Eastern District of Pennsylvania, were again held valid 
by the Federal Court of Appeals for the 3rd Circuit in Novem- 
ber last. 

The value of the rights under these patents have been fur- 
ther increased by the fact that the Langmuir patent owned by 
competitors, generally referred to as the “high vacuum patent” 
and pertaining to construction of highly etficient thermionic 
tubes for use in connection with the circuits disclosed in these 
De Forest patents, were held invalid on Jan. 3, 1928, by Judge 
Morris of the Federal District Court of Delaware. 

Now, with a working nucleus for operations and assurance 
of all necessary equipment, the Trustees purpose to begin ex- 
pansion at once. Equipment of the latest type, including direct- 
ive short wave transmission and reception apparatus, utilizing 
machine telegraphy and high-powered water-cooled tubes otf 
greatly improved design over anything heretofore used, is now 
being manufactured for the installation of a chain of stations 
across the Pacific Ocean. 

Control of the well known high power trans-oceanic radio 
station at Sayville, L. I. has just been acquired through the 
purchase of the entire capital stock of the Commercial Wire- 
less, Inc., which holds a lease from the United States Navy 
Department on this property. It is the intention, as soon as 
the necessary arrangements can be made, to re-equip and 
modernize this station, and put it into immediate use for 
Atlantic ship-to-shore service. 

The landline and cable companies during the past year have 
more than maintained their competitive positions, the com- 
bined gross receipts from these operations showing an increase. 
In the case of the cable company, however, each year finds it 
handling a substantially increasing volume of traffic, but with- 
out a commensurate return in net earnings, due to the rapidly 
increasing use by the public of deferred classes of service, the 
rates for which are unremunerative and below what is a fair 
Every possible improve- 


so as to reduce the cost of handling these cheaper services. 
Owing to the removal of the Postal Telegraph Company’s 


“Main Operating Oftice in New York from 253 Broadway to 


the Commercial Cable Building at 20 Broad Street, in the heart 
of the financial district, it became necessary to transfer the 
cable company’s operating department from the third to the 
ninth floor of the building. The work was completed last 
summer. Opportunity was taken to regroup the circuits and 
introduce various improved methods for fast handling of a 
large volume of traffic, and the new arrangement has exceed 
expectations. The close proximity of the cable circuits to the 
main operating department of the landlines has greatly facili- 
tated the exchange of cable business. 


Regenerative relays have now been installed at all the cable 
repeater stations, with marked advantage in the improvement 
of signals and with further advantages in the flexibility of 
circuits which permits the effective linking up of sections in 
ways that were not formerly possible. The operation at re- 
peater points is entirely automatic, and the working is direct 
between terminals. That is to say, New York is now in direct 
communication, on several circuits each, with London, Liver- 
pool and Paris, while these European cities can be but into 
direct communication with any cities in America where the 
traffic load makes it economically desirable to do so. Further 
developments and extensions of “through” working are in 
contemplation. 

The installation of superimposed, or “phantom” circuits on 
the Weston-Waterville cables, and the Newfoundland-Canso 
cables, has provided alternative-routes which can be used as 
links in the through working circuits during times of inter- 
ruption of one or other of the physical cables between the 
Same points, or as supplemental circuits under normal condi- 
tions, which is an important change. 

The new joint operating building at Horta, Fayal, Azores 
Islands, has now been completed after much delay caused by 
the disastrous earthquake of August, 1926, and during the 
closing weeks of the year the Commercial Cable Company 
moved into its own portion of the new building. The most 
up-to-date apparatus and arrangements have been adopted, 
and it is confidently anticipated that the working in the new 
Station will be of the most efficient kind. 

With the approval of the Belgian Government, the Company 
has opened two offices in Belgium, one at Brussels and the 
other at Antwerp, where it will deal directly with the public 
and operate wires to London, where they will be in direct con- 
nection with the cable company’s Atlantic cable system. 

During the year there has been continued expansion by the 
landline company of the use of printer apparatus to replace the 
Morse operation. A large number of trunk line circuits have 
heen equipped with what are known technically as “drop chan- 
nel” sets, an improvement perfected by the engineers. By 


.expediting its movement. 


means of this arrangement it has been possible to provide 
many additional direct circuits for use between intermediate 
trunk line points and terminal offices without stringing addi- 
tional wire, thus increasing the flexibility of handIng traffic and 
Improvements which substantially 
reduce the maintenance cost of trunk line printers and improve 
and stabilize their preformance, have also been made by the 
engineers during the year and applied to all printer trunk line 
circuits. Many additional printers have been placed in branch 
offices to replace Morse circuits, thereby expediting the service 
and reducing the cost of operation. ‘Tape printers for use in 
main and branch offices and for use at customers’ offices 
where a large volume of business originates have been perfected 
aud are now being generally applied. 

Under the direction of the company’s engineers, new 
thermionic tubes, which infringe no patents, have been de- 
vised. These tubes (which are now available for use in the 
various services) are equal ‘in efficiency to any heretofore 
produced for use in telephony, cable, landline telegraphy and 
radio reception. 

: CAPITAL STOCK 

Authorized, $50,000,000 Common and $50,000,000 4% 
cumulative Pfd.; outstanding, $41,380,400 Common and 
$50,000,000 Pfd.; par of both classes, $100. 

Preferred Stock Provisions—Has priority as to 
assets in case of liquidation, and is subject to re- 
demption at any time at 106 and accrued dividends. 
_ Transfer Agents (Both Classes)—Guaranty Trust 
Co. of New York; American Trust Co., Boston; Na- 
tional Trust Co., Montreal and Toronto. 

Registrars (Both Classes)—American Exchange 
Irving Trust Co., New York; First National Bank, 
Boston; Royal Trust Co., Montreal; Toronto General 
Trusts Corporation, Toronto. 

Annual Meeting—February 15, or if that date is 
Sunday, following day. 

Listed (Both Classes)—-New York, Boston, London, 
Montreal and Toronto Stock Exchanges. 

Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Biota: . 74 73% 77% 69 70%4 70 62 64% 
WON tee 7 68 66 6444 64% 57 55 56 

Common— 

Eine see) 54. 138 141 119 121 Buz 72 6934 
sow Meee 105 122 114 107 103 72 59% 56 


Dividends—Pfd. dividends have been regularly 
paid quarterly since April, 1904. On Com. 2% per 
annum was paid, semi-annually, from Jan., 1905, to 
Jan., 1906; 4% per annum July, 1906 to Oct., 1909; 
increased to 5% per annum (quarterly Jan.), begin- 
ning Jan., 1910, which rate was paid to Jan., 1917, 
incl.; April 1, 1917, rate was increased to 6% per 
annum and beginning with Jan. 2, 1923, rate was 
increased to 7% per annum, which rate has been paid 
to date. On Jan. 2, 1923, a special cash dividend of 
$10 per Common share was paid from accumulated 
reserves. 

Dividends on both classes of stock are usually de- 
clared the third Tuesdays of F, M, A & N, and are 
paid A, J,O & J 1. 

FUNDED DEBT 

The Mackay Companies has no funded debt, but 
there is outstanding an issue of $20,000,000 First 
Mortgage bonds on the property of the Commercial 


Cable Co., fully described below. 
$20,000,000 COMMERCIAL CABLE CO. FIRST MORTGAGE 
GOLD 4s; DUE JANUARY 1, 2397 


Dated January 13, 1897. 

Interest Payable J, A, J & O 1, on coupon bonds at 
office of Farmers’ Loan & Trust Co., New York. 
and on registered bonds at Company’s office, New 
York. 

Denominations—Coupon bonds are $1,000, and may 
be exchanged for registered issues; registered bonds 
are in denominations of $100, $500 and $1,000, $5,000 
and $10,000. The bonds are exchangeable into Sterl- 
ing Debenture stock (transferable only at the office of 
the ©o. in London, Eng.) at the rate of £206 for 
each $1,000 bond, but Debenture stock cannot be 
converted into bonds. Over half the bonds have been 
so exchanged. 

Trustee—Farmers’ Loan & Trust Co., New York. 

Security—Secured by a first mortgage on all the 
property of company, on a substantial portion of the 
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property of thé Postal Telegraph System throughout 
the United States, and by pledge of the entire stocks 
(with the exception of a few shares of one small 
company) of all the corporations constituting such 
system. These have no funded debt and their proper- 
ties are not subject to any mortgage liens other than 
that of the First Mortgage of The Commercial Cable 
Co. . None of the stocks pledged under the mortgage 
may be voted in favor of any mortgage or other lien 


ranking prior to or equally with the lien thereof. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
Listeda—New York, Toronto, Montreal and Lon- 
don Stock Exchanges. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 


INCOME ACCOUNT, MACKAY COMPANIES, YHARS BMDED DHCEMBEE 21 


1927 

Income. from investments.f. 2.27.0. seep cols $4,910,835 
Operating. expenses }...ic uae eee a molele » sieas 283,418 

Balance 3, cai ees kee hepa hee eas eae $4,627,417 
Dividends: Payd-a seth is ok « akeiceds yas abiets nich oar 4,611,989 

Surplus. for :year:.') ages: srepmornpderys = oss oe $15,428 
Earnings Per Share— 

Preferrediir casa ciup ete nie e oballc ae ela nc een eoeee eae £$10.79 

Dros vekanley ah nemad Rare ware MVE ni Medes ennematmreRe Sais 7.03 


*Includes 10% extra paid on Com. Jan. 2, 1923, from accumulated reserves of subsidiary Companies aggregating $4,138,- 


040, which amount is included in “Income from Investments.” 
public during year. 


+11 months to Dec. 31. 
tBased on amount in hands of public Dec. 31, 1927. 


$Based on average amount in hands of 


NOTE—The policy of The Mackay Companies is to take only sufficient monies from the Commercial Cable-Postal Tele- 
graph Companies, which added to the income and profits of The Mackay Companies from its other investments, will enable 


it to pay its dividends and expenses. 


COMPARATIVE GENERAL BALANCE SHEET, DHCEMBER 31 


chk. 82 83. 7734..76%4.. 7834. 78.6414 | oa 
ase ure. ho: 77) 75047 YO nada) sets 
1926 1925 1924 1923 41922 
$4,922,811 $4,801,207 $4,787,286 $4,898,565  *$8.623,181 
296,640 184,937 173,955 92.490 164,272 
$4,626,171 $4,616,270 $4,613,331 $4,606,075 $8,458,909 
4611111 4,605,701 4,601,561 4.596502  *8,430'248 
$15,060 $10,569 $11,770 $9,573 $19,661 
§$10.79 §$10.80  §$10.82 8$10.84 §$10.08 
7.03 7.02 7.03 7.02 Oa 


Assets— 1927 1926 1925 1924 1923 1922 
Investments.in other,.companies:. : ./, a:2s005.5 > suns $93,404,578 $92,883,716 $93,837,754 $93,219,804 $93,304,989 $93,304,842 
Gash ccs ce «scout dak nik Clete cols See en 256,651 824,085 456,796 295,368 198,412 188,987 

Totals: Pe $93,661,229 $93,707,801 $94,294,550 $93,515,172 $93,503,401 $93,493,820 

Liabilities— wt : 
Preferred istockweic 2 sk ae See ee eee $50,000,000 — $50,000,000 $50,000,000 $50,000,000 $50,000,000 $50,000,000 
Common: Stock mepe e ae ale a ie eae) ae eee 41,380,400- 41,380,400 41,380,400 41,380,400 41,380,400 41,380,400 
Sundry | accounts’ payable. 34: /c2k Ss veneer 105,000 167,000 768,809 60S S 
Surplug : : ok ep Geriiee die ie eae 2,175,829 2,160,401 2,145,341 2134,772 2,123,001 2,113,429 

CE otal ic. 5 Ge ateldes we OEY d nso bp ee ne $93,661,229 $93,707,801 $94,294,550 $93,515,172 $93,503,401 $93,493,829 | 


Officers: Clarence. H. Mackay, Pres.;. William J. 
Deegan, V-P. & Sec.; Milton W. Blackmar, Treas., 
New York. 

Trustees: Clarence H. Mackay, Charles H. Sabin, 
Lewis L. ‘Clarke,’ Frank” 2 Polk, VE" W-"Blackmar, 


DAKOTA CENTRAL TELEPHONE COMPANY 


History and Properties—Incorporated Aug. 30, 1904, 
in S. D. Consolidation of Central Dakota Telephone 
- Lines, Southern Dakota Telephone Co., Southern 
Minnesota Telephone Co. and Western Dakota Tele- 
phone Co. Operates exchanges and toll lines in South 
Dakota and North Dakota. During 1926, Company 
purchased exchange properties at Wagner, Parkston, 
Tripp and Onida, S: D., and Lehr, N-D.” Durme: 1927, 
Company purchased exchange properties at Redfield, 
Cresbard and Veblen, S. D., and at Ledgerwood, N. D. 
Exchanges, 103. No. of Company stations, Dec. 31, 
1927, 37,343. Prices, $1.50 to $4.25 per month. Miles 
of wire, 64,518. Miles of pole line, 10,871. 


CAPITAL STOCK 

Authorized, $3,000,000 Common and $2,000,000 644% 
cumulative Pfd.; outstanding, Dec. 31, 1927, $1,867,- 
191.67 Common and $390,750 Pfd.; par, $100. In addi- 
tion to the Pfd, stock outstanding, $21,700 is held in 
treasury. 


Change in Stock--On April 1, 1927, the outstanding 
6% cumulative Pfd. stock was called in and exchanged 
for the present 614% cumulative Pfd. stock. 


Preferred Stock Provisions—Has preference for as- 
sets and dividends, and is redeemable at par upon 60 
days’ notice. Common stock has full voting power. 

Transfer Agent—Stock transferred at Company’s 
office, Aberdeen, S. D. 

Annual Meeting—Fourth Thursday in December. 

Dividends.—Dividends on 6% Pfd. stock formerly 
outstanding were regularly paid to April 1, 1927. On 
present 614% Pfd. stock, initial quarterly dividend of 
$1.62% was paid July 1, 1927, which rate regularly 
paid since. On Common 6% paid from 1906 to 1920; 
1921 to 1925, incl., 8% per annum; 1926, 8% regular 


William J. Deegan, John Goldhammer, New York; 
F. G. Osler, Toronto, Ont. 


New York Office, 253 Broadway. 
100 State Street. 


Boston Office, 


and a special stock dividend of 10%; 1927, 8%; Jan. 
and April, 1928, 2% each; payments on both classes 
quarterly, J, A, J & O 1. Since incorporation to Jan. 
1, 1928, company has paid cash dividends aggregating 


$2,946,222, including special stock dividend of $169,439, | 


FUNDED DEBT 


$1,421,000 FIRST MORTGAGE GOLD 6s; DUE JUNE 1, 1935 
Dated June 1, 1915. 


Interest Payable June and December 1, at Bostou 


Safe Deposit & Trust Co., Boston, Mass. 
Denominations—$500 and $1,000; principal may be 
registered. 
Trustee—Boston Safe Deposit & Trust Co., 
Mass. | 
Provisions of Issue—Authorized, $2,500,000; issued 
$1,650,000 of which $1,421,000 outstanding in hands ol 


Boston, 


public, $229,000 in sinking fund. The remaining $850, | 


| 
‘ 
1 
if 


; 
% 
, 


4 
a 
a 


000 unissued bonds can be certified and delivered to 
the extent of 100% of actual cost of extensions or ad- 
ditional property acquired. No additional bonds may 


be issued unless net earnings equal or exceed twice 
the interest charge on all bonds outstanding and pro-. 
posed to be issued. | 

Callability—Subject to call on any interest date at 
107% and interest. | | 

Sinking Fund—1% per annum of outstanding bonds 
to be used in purchasing bonds of this issue. 


cumulations added to the sinking fund. 
Security—A first lien on entire property. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. : 


: 


Original Offering—First publicly offered ($1,000,-. 


000) in June, 1915, at par and interest. 
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bonds purchased are to be kept alive and interest ac-_ 
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Fenn cam 
INCOME ACCOUNT, YHARS EBNDED DECEMBER 31 
1927 . 1926 1925 1924 1923 1922 
Mixchange revenue ’.)).... 50. ee... $829,075 $773,384 $719,807 $671,559 $654,484 $646,477 
Mreeventie Ti di. -..'-caOi oe ess e's OUT «eee. 571,862 539,374 517,067 463,064 499 368 472,706 
Miscellaneous operating revenues ............... 17,126 15,716 12,947 8,544 10,087 8,898 
Total telephone revenue ...............00...-- $1,418,063 $1,328,474 $1,249,821 $1,143,167 $1,163,939 $1,128,081 
MTTOK AGG. o'- ch EBS Rennie ale RWS. « $428,080 $399,055 $379,848 $370,585 $438,247 $422,295 
ECA AISIEOCTIA NCE fs | nasin:s.dyaksuingnacd © 6 e.0noctinnedns 245,738 229,959 201,673 165,659 163,785 159,344 
Beerention foe {29-52'-- ke} GRO-$2---2RS 120.6%. 259,020 240,440 221437. 207,153 196,145 188,287 
Taxes 126,602 124,303 111,249 104,512 101,274 87,669 
Total telephone expenses ...............0445-. $1,059,440 $993,757 $914,507 $847,909 $899,451 $857,595 
ee telephone earnings .. s.20 4....-.--LAbos).-- 358,623 334,717 335,314 295,258 264,488 270,486 
rey net enrnwics |... .cph2...2.---EERR..-s- 8,409 5,457 5,948 4,070 5,424 3,323 
Mmatal net CaGuiaes |. . ohh phic + ee Bad « = $367,032 $340,174 $341,262 $299 328 $269,912 $273,809 
MuroE interest =... tO. -.6 6 OER EC... .- 90,641 84,016 76,379 72,987 72,448 69,644 
BPBPSIANCE NCE Profits a... 6.5 THO -LR «= ah EH - $276,391 $256,158 $264,883 $226,341 $197,464 $204,165 
Dividends, Preferred and Common ............. 169,196 153,488 142,980 142,980 142,980 142,532 
MICO TOR RUT DIUS ow tse eee es te $107,195 $102,668 $121,903 $83,361 $54,484 $61,633 
Times Interest Earned ......................... 4.05 4.05 4.47 4.10 ow 3.93 
Earnings Per Share— 
SRO) ey a $70.73 $233.61 $213.70 $182.60 $159.31 $164.72 
0 Sas ete Oe a cn ee Oe 13.74 13.36 15.19 12.92 11.22 11.61 
GENBRAL BALANCE SHEHT, DECHMBHER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Seent and. equipment ...-...%7 TA. Ace. A $5,326,345 $5,029,512 $4,653,199 $4,303,585 $4,181,759 $3,946,503 
Seapketable securities and stock -,.........5.....% 110,147 101,880 9,500 20,936 11,500 12,000 
cant Coninty  Pelephoine: Co see! $C. Rte te on, ag oo c IMA ESL ARS i 13,494 33,760 
Per ocemuindanvestmentsiio!.7. LAX) LS. hoe 1) ete G 6,567 5,912 5,398 139,716 119,312 
Cash Re ee arrays :y. 97h Tay tery. >» wahesside «i 123/735 60,443 69,351 78,522 104,055 161,005 
BITES MGC CELVA DC oo og neces en s qaprcy seo e oR eke 36,248 39,664 19,446 27,911 45,189 66,601 
EC CTT ADCs a cicg sc ccedcgecccvcecuseseucses 2,691 2,912 3,429 5,449 8,395 14,650 
Setias anarsauppiies 2° A EES CU OIE wo! 161,414 159,578 148,653 211,179 127,402 94,607 
Memon EXPENSES MIG III). . WIL. . LEN MIG 45.936 {23,983 17,087 17,100 10,413 9,590 
Unamortized bond discount and expense ........ ! 119,666 34,656 39,606 35,535 38,647 
ee 4 st oe i iaalede eed ee iat tdealiaiaier oe Sees $5,806,516 $5,444,205 $4,961,233 $4,709,686 $4,677,458 $4,496,675 
1abilities— 
MEETOAUESTOCK OG feyifus oo sc ones. oko ee! O UTh $390,750  *$136,150 $123,950 $123,950 $123,950 $123,950 
TESTO Ce ho wn TE: « cpnrpeos fC RA LS 1,867,192 1,867,191 1,694,292 1,694,292 1,694,292 1,694,292 
RE ee a ces ss ce + aieyseb ond 1,421,000 1,448,500 1,211,500 1,174,500 1,297,200 1,265,000 
Motes and. accounts payable), 22 Sites, 88,927 179,350 89,609 108,908 87,341 94,665 
Sarevestmaccnnedtoé, lfi26. 26) bids dai. DMTPAL. TEAR he 50,795 OOO AY, baw. (ADS seer - ROO 280 te erties a QW othe. 
BMP RTATION, TOSCEVES ce cnc: ld crys Got. tejenichpetonmnrdl 1,441,773 1,380,034 1,339,457 1,245,294 1,175,745 1,075,516 
menplovees: benefit fund, etc. ........cssceeeeess 62,170 55,000 PAR iit» 4 eigen 19,752 19,981 
MPT SMANDDTODLIATGE! og)ssgocie oc ce esp os bw 04s teeny, 245,389 201,980 178,032 201,844 139,462 103,959 
memeiusinappropriated “! 2.4.2) P QE, 238,520 176,000 299,393 160,898 139,716 119,312 
Memmisesesowe? COluts Ske l..k .dediosaaiwd. $5,806,516 $5,444,205 $4,961,233 _ $4,709,686 $4,677,458 $4,496,675 


*Of which $26,500 is held in treasury. 


Officers: W. G. Bickelhaupt, Pres.; C. N. Herreid, 
eo.) Lamont, Sec:; J. A. Cathline; Asst. Sec: ; 
EK. E. Ingham, Treas.; G. A. Anderson, Aud.; W. J. 
Brazell, Gen. Mer.; J. F. Zietlow, Supt. & Pur. Agt., 
Aberdeen, S. D. 


Directors: C. N. Herreid, W. 
bamont, J. F.sZietlow, 
ey Be 


Office, Aberdeen, S. D. 


G. Bickelhaupt, B. C. 
E. Hamilton, Aberdeen, 


JOHNSTOWN TELEPHONE COMPANY 


HAistory—Incorporated March 19, 1895, in Pa. Fran- 
chise perpetual, The Somerset Telephone Co. was 
merged with this Company in Jan., 1920. (see 1920 
Public Utility Manual, page 1589.) On Oct. 1, 1927, 
the Pittsburg-Johnstown Long Distance Telephone 
Co. was merged with the Company. Exchanges. 16. 
No. of telephones, Jan. 1, 1928, 14,928. Prices, $30 to 
$78. Miles of wire. 21,010. Population served, 175,000. 


CAPITAL STOCK 

Authorized, $2,000,000 (increased from $600,000 on 
June 6, 1911) ; outstanding, $1,805,500; par, $50. An- 
nual meeting, last Tuesday in January. Regular divi- 


dends, 12% per annum; payments quarterly. In ad- 
dition an extra dividend of 1% was paid in Dec., 1910; 
4% on Dec. 22, 1914; 2% in Dec., 1915; 2% in Dec., 
1916, and 1% in Dec., 1917. Transfer office, Johns- 


town, Pa. 
FUNDED DEBT 


$300,000 First Mortgage 5s; dated Aug. 1, 1922 
due Aug. 1, 1942; int. Feb. and Aug. 1, at Company’s 
office. Coupon, $100 and $500. Subject to call at par. 
E. D. Schade, Johnstown, Pa., Trustee. Authorized 
issue, $300,000. Secured on entire property. Com- 
pany pays Normal Federal Income Tax up to 2%. 
Free of Pennsylvania State Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


/ 1927 1926 1925 rae 6520 529 irae 
ET er ian ag $630,095 $553,547 $537,825 $507, : 88: 
Operating expenses and taxes ..............-. 401.589 344-626 322,816 303.919 297,650 275,901 

Biiteamingsieck Fri: cenilist hi. ud natliw. $228. 506 «$208,921 $215,009 $203,664 $191,879 $181,982 
EMEC EGOS eye dnd oj sydiersllat hs shee ferry td erp ivse se KR 13,875 13,574 12,963 12,970 15,012 14,950 
ESE aaa aa ea 8,074 2,226 4,964 10,318 $6402 Ae. oe. 

PRIETO DCS Te et ec nese cips aes scare 21,949 $15,800 $17,927 $23,288 $23,652 $14,950 
Balance ide divideuds PR MPS OT SSO? . Kosice? $193,121 $197,082 $180,376 $168,227 $167,032 
Berea: Haid oe). CSTE SEA. OT AS 88S. dt 205,582 192,900 183,720 179,535 166,980 166,980 

BES LOL VOAT case SWE Blo « Syd o Wie nin dey 64m -08 $975 $221 $13,362 $940 $1,247 $52 
“Nimes. Thiereat Harned ae ade ee $15.89 15.22 16.20 15.70 12.78 Lay 
mementos’ Per Share. 200). o teh Le *6.43 *$6.47 *$6.44 *$6.45 $6.36 $6.00 


*Rased on average amount of stock outstanding. 
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Assets— 1927 
Plantiand equipment ... . Seei4 Wen oon NGen ek ae $2,526,961 
Othertinvestments’. oo ee eet s 6 ce Retr. 700 
Matecialssand*supplies fear i Moana eee te 18,675 
Gash von han de eee I Re aiea Neett eatrane 29,608 
Current saccounts® | Aa. ja Goeeh Shy oti eee 27,982 
Preparvements oe. rai). we tuette ne mir eeepc _ 14,056 

2 LOk C1 Rava a Os iP UIE SEG Me drntiGh NAAR oi crease ah $2,417,922 

Liabilities— e105 $06 
Capital’ stock ooo. os Sati vale sr ieee aC 
Funded: debt) err ok bik Se ae ee ee ena ee 300,000 
Current: abilittes As oo aereweterh taba pe ratnemeetet ce 5,752 
INPETESE SA CCRICM occ chee eu ceeeNEDeRe Clalg 5,812 
TAXES ACCKUE cle ciyh ca ee eee eeuee eaays eee cs ses 48,069 
Othersliabilities! sore omar es ae atisege ae 229,214 
Profitiand Osseo nearer Ne te ne eee dct shia 23,635 

HINO teal isi GIRO a WARRIEST CANE uaeneMt One crcl SRA IRR $2,417,922 

Officers: Chas: Griffith, Pres. ; “Ey D: Schade? Ver. 
Séc. & Gens Mer: Pu ye McAneny,, Treas. ; tapi. 
liss, Supt., Johnstown, Pa. 

Directors: Chas. Griffith, P. F. McAneny, Isaac 


Marx, Chas. V. Raab, G. W. Swank, P. S. Fisher, H. 


1926 1925 1924 1923 1922 
$2,133,214 $2,025,524 $1,926,291 $1,806,535 $1,730,981 _ 
1,000 1,000 7,107 6,607 6,107 
2,591 2,143 2.228 2,074 2,014 
14,246 3,519 15,351 13,942 3,759 
34,737 45,977 31,919 22,159 52,040 
1,790. 3,072 2,257 278 629 
$2,187,578 $2,081,235 $1,985,153 $1,851,595 $1,795,530 
$1,684,000 $1,531,000 $1,531,000 $1,391,500 ‘$1,391,500 
255,000 255,000 255,000 255,000 255,000 
8,263 62,451 8,753 46,733 19,245 
5,313 5,313 5,312 5,313 4167 
45,322 40,229 35,313 37,455 39,525 
167,020 164,803 140,698 108,821 78,784 
22,660 22,439 - 9077 6,773 7,309 
$2,187,578 $2,081,235 $1,985,153 $1,851,595 


W. Scherer, J. P. Thomas, E. D. Schade, jonnstown, 


Pa.; F. W. Biesecker, Somerset, Brats 
Myersdale, Pa. 


Office, Johnstown, Pa. 


C. A. Phillips, 


NORTHERN OHIO TELEPHONE COMPANY 


History and Property—Incorporated Noy. 11, 1926, 
with a nominal capitalization of $1,000 for the purpose 
of purchasing all of the property and assets of the fol- 
lowing eight telephone companies: The Bellevue 
Home. Telephone Company, The Crestline Local Tele- 
phone Company, The Galion Telephone Company, The 
Local Telephone Company, The Medina Telephone 
Company, The New Ottawa County Telephone Com- 
pany, The Oberlin Telephone Company and The 
Wood County Telephone Company. 

On Feb. 16, 1927, the capital stock of the Northern 
Ohio Telephone Company was increased to $4,000,000 
in 20,000 shares of Common stock, par $100, and 20,000 
shares Pfd. stock, par, $100. 

Under date of February 16, 1927, The Public Utili- 
ties Commission of Ohio issued its order authorizing 
the Northern Ohio Telephone Company to purchase 
the total property and assets of the ea) companies at 
the following prices: 


The Bellevue Home Telephone Company .... $251,700 
The Crestline Local Telephone Company ..... 116,200 
The Galion Telephone Compaty #2 223 ich)... 283,500 
The, Local Telephone: Company. Wy. ini slic 1,060,100 
The Medina Telephone Company ............ 265,100 
The New Ottawa County Telephone Company 753,900 
The Oberlin Telephone Company ............ 206,600 
The Wood County Telephone Company ...... 269,000 


a total property value of $3,206,100. Property was 
taken over as of April 1,.1927. During April 1928 The 
Citizens Telephone Co. of Delaware, Ohio, was ac- 
quired. Upon completion of the purchase, the acquired 
company was to be dissolved. 

Company operates 24,000 telephone in fifteen coun- 
ties of north central Ohio, with 700 miles of its own 
toll lines. 

CAPITAL STOCK 

Authorized, $2,000,000 Common and $2,000,000 7% 
cumulative Pfd.; otitstanding Dec. 31, 1927, $1,344,- 
800 Common and $815,800 Pfd.; par of both issues, 
$100. The Common stock is the only voting stock, 
unless there occurs a lapse of Pfd. dividends for a 
period of one year. 

FUNDED DEBT 


$1,170,000 FIRST MORTGAGE THIRTY-YEAR SINKING FUND 
544% GOLD BONDS, SERIES “A”; DUE PEBRUARY i, 1957 


Dated February 1, 1927. 

Interest Payable February and August 1, at Guar- 
dian Trust Co., Cleveland, Ohio, or at Bankers Trust 
Co., New York. 

Denominations—Coupon (interchangeable denomin- 
ations), $500 and $1,000; principal may be registered. 

Trustee—Guardian Trust Co., Cleveland, Ohio. 


Provisions of Issue—Issued, $1,200,000 Series “A” 


St4s, of which $30,000 redeemed to Dec. 31, 1927. 
Additional bonds may be issued for not more 
than 75% cf the cost of permanent improvements, 
extensions, additions and/or acquisitions, provided 
that net earnings after depreciation for 12 ie 


secutive months in the preceding 15 months shall be 
equal to at least twice the annual interest charges on | 


all first mortgage bonds outstanding, including: those 
presently to be issued. 

Purpose of Issue—The proceeds of the $1, 200,000 
Series “A” 5™%s provided the cash necessary to effect 
the consolidation and for additional working capital. 


Callability—Subject to call as a whole or in part on | 


any interest date on not less than 30 days’ published 


notice, at 105 on or before Feb. 1, 1937, at 104 there- | 
after and on or before Feb. 1, 1942, at 103 thereafter 


and on or before Feb. 1, 1947, at 102 thereafter and on 
or before Feb. 1, 1952, and after Feb. 1, 1952, and 


prior to Feb. 1, 1957, at 101, plus accrued interest if” 


each case. 


Sinking Fund—While any Series “A” bonds are out : 
standing, the Company will pay to the trustee on or beg | 
fore the first day of February in each year from Feb. 1, — 


1928 to and including Feb. 1, 1942, an amount equal 


to 1% of the agg sregate principal amount of Series “A” | 


bonds theretofore issued and from Feb. 1, 1943 to and 


including Feb. 1, 1956, an amount equal to 2% of the 
aggregate principal amount of Series “A” bonds there- | 


tofore issued, to be applied to the purchase or call of 


bonds at not exceeding the then current redemption | 


price and accrued interest. 


Security—Secured by a direct first mortgage on all 
fixed property and franchises of the Company, includ- 
ing land, buildings, equipment and conduits, and by a | 


direct lien on property hereafter acquired, subject to 
certain permitted existing liens. 


Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%, and agrees to reimburse holders of | 
these bonds if requested within 60 days after payment — 
for the following legally assessed personal property | 
taxes: By Pennsylvania not exceeding 4 mills; by Con- | 


necticut, not exceeding 4 mills; by Maryland, not ex- 
ceeding 4% mills; by Michigan, not exceeding 5 mills; 
or for the Massachusetts income tax not exceeding 6% 
per annum on the interest received on such bonds. 


Legal Opinion—Beekman, Bogue, Clark & Griscom, | 
Hon, ..Allan .. Aigler, 


New York (for the Bankers) ; 
Bellevue, Ohio (for the Company). 

Original Offering 
Series “A” 5%s) in Feb., 1927, at 100 and interest, to 
yield 514%, by R. F. De Voe & Co.,. Inc., New York, 
and Chicago Trust Co., Chicago. 


$1,795,530 


= —— _—- ———— " 
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First publicly offered ($1,200,000 — 
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| 


| 
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| 
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INCOME ACCOUNT, NINE MONTHS FROM APRIL 1 TO 
DECEMBER 31, 1927 


PLUS SEE SORNNG Se) MUS bias ag udp ean $544,829 
SERAIS EXICNSE”.'\) 0% Se an ses es ee 4H, 255,961 
ET IG, IT. Nooele et. ek . Viste Bods. 1 51,195 
Perr EA IONE | esa cxd | La eldtes ghestyoit sees biemesion. ss 113,691 
MMREEIC TINT) SSUES actniolks Ade . Aasget ory a lcmcric sale e916 $123,982 
Beer rucume: 4. oe OD) OM PE er dt 11,321 
REEMA COTM CE I SApdr Awe. bee ke! endicpar? ti ss holds $135,303 
Deduct: 
MME DITRCTCSt tes Nh Ah Yodo, Md ee! $49 271 
Merermetarces 12. OWE Stee OV ol. eit l. 8,785 
PETINIG AL CSP Oe on coed Soe the Ried weep tlio $58,056 
MEIILICE SEMAEIOS 8 oe oe cle alc g me eee cop ne 77,247 
Srererred dividend. accrued) ..... 04.0.0 2050. OP ys. 14,276 
Common dividend accrued ..........00.0 0000004... 13,448 
METIS ED AI Lise bin ORL. lewihe sb hee belead se dies 42,001 
MMOpICS Toniweat | LP ite te. . ne Bates We ee blade hors $7,522 
GENERAL BALANCE SHEET 
Dec. 31, Mar. 31, 
Assets— 1927 1927 
meer capital mstalled "m2 ies. Yee ts $3,160,756 $3,161,896 
Mrivestment securities ..:)....%0....006- 18,170 1,000 
Mersivrand: CEpOSitS 2.4. 0ee eg cece eae 14,835 167,587 
Meeeinis receivable... ar ws ee 36,618 20,115 
Materials and supplies ............... 51,666 41,225 
Muenreceivaplers ...cieiaecd. fe. els OL IS £65/750 799 72 
Manet current: assets. Orit... ele. 3,026 oe 2a. 
Mpletio iste assets. ee Te es es LZ (OO meee aa et 
BEV INICTIESe seek eee ee ds 2,971 2257 
Unamortized bond discount .......... 93,067 96,000 
SR Eee Oe $3,559,645 $3,490,079 
Liabilities— 
Beermiom stociket... 1... SP USh cc. ese $1,344,800 $1,344,800 
munteried stocle i524. BNE Ge Sooke. 815,800 815,800 
Rn POeE Us. inh. USB AL 2 Carvin t. 1,170,000 1,200,000 
earn Reha ie aH. me Boe wha wees “PP adie bbe» ¥le 20,500 
Audited vouchers unpaid ............. 32,136 52,515 
Matured interest unpaid ......... 00/0. 27,271 9,167 
Mrner current! liabilities). 12,276 165 
Mure faxes. 52. We hn On eo e: 59,312 46,940 
Mther accruedliabilities <..:......... 29 AZO rs trails Sane, 
Reserve for depreciation .............. 60229 50, aie D rs! 
Corporate surplus unappropriated ..... 8,342 192 
Beitetliee SUM AM Ma 7 BAY Win aie os $3,559,645 $3,490,079 


_ Officers: Frank A. Knapp, Pres. & Gen. Mgr.; John 
P. Ruffing, V-P.; Allan G. Aigler, V-P. & Gen. Coun- 
sel; Wm. C. Henry, Sec.-Treas., Bellevue, Ohio. 

Directors: J. O. Campbell, Ed. L.. Young, Norwalk, 
Ohio; A. W. Surrell, Cleveland, Ohio; Frank L. 
McKinney, Gustav Hirsch, Columbus, Ohio; R. F. 
DeVoe, New. York City; John E. Wise, H. C. Stahl, 
J. A. Wright, Bellevue, Ohio; F. W. Uhlman, Bowling 
Green, Ohio; H. H. Thornton, Oberlin, Ohio. 

General Office, Bellevue, Ohio. 


NAHANT & LYNN STREET RAILWAY 


COMPANY 
History—Incorporated Feb. 15, 1905, in Mass.; road 
opened July 20, 1905. Line of road connects Nahant 
with Lynn, Mass., 3.66 miles; total track, 6.79 miles. 
Gauge, standard. Open cars, 12; closed cars, 5; ser- 
vice cars, 2; snow plows, 2; electric motors, 35. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 
Annual meeting, in March. 
Dividends—Dividends have been paid as follows: 
1908, 5%; 1909, 6%; 1910, 6%; 1911, 7%; 1912, 8%; 
1913, 8%; 1914, 8%; 1915, 8%; 1916, 5%; 1917, 4%; 


none since. 


” 


FUNDED DEBT 

$100,000 (entire issue) First Gold 5s, of which $75,- 
000 are dated July 1, 1905; due July 1, 1925, and 
$25,000 are dated Jan. 1, 1909; due Jan. 1, 1925. Both 
maturities have been extended with no date given as 
to length of extension. Of these bonds $75,000 are 
held by the Maine Savings Bank, Portland, Me., and 
$25,000 by the Portland Savings Bank, Portland, Me. 
Interest June and Dec. 15, at Beacon Trust Co., Bos- 
ton, Trustee. Coupon, $1,000. A first lien on entire 
property. Company pays Normal Federal Income 
Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
SLOSS earuines  Soete. antes $41,912 $51,512 $60,473 
Ope. exp. & taxes .L5 250°; 36,907 51,644 49,575 
Depreciation [zji.n0 0 2 a 11,059 11,059 11,059 
Loss trom operation $6,054 $11,191 $161 
interestucharcves 4. uiean aes 5,560 6,072 6,929 
Deficit forryean .iciatiJa $11,614 $17,263 $7,090 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
PropertypyaGcounte ys .2 ter ore $309,658 $309,658 $309,658 
Casihy ot tgs pees o ate 2,983 3,185 3,809 
Accounts receivable ...... 576 705 490 
Other currentpaissetSmw ieee ioc ken cue aboGiacbacen is WSs) 
Profit.and joss, Gdencit yu. 0. 35,393 47,783 30,416 
otal yes gee wees es eae 3 $348,610 $361,331 $346,098 
Liabilities— 
Capital stockanae ss.) Oteve $100,000 $100,000 $100,000 
lunded® debty.76-5..06445-8 100,000 100,000 100,000 
Notesspayablesmrirs eet auersrs 28,867 31,167 31,667 
Accounts’ payablep «7... mae 3,597 25,077 20,403 
Other current liabilities ... 5,500 5,500 5,500 
Depreciation reserve ...... 110,646 99,587 88,528 
‘Total aya agent ae ee he $348,610 $361,331 $346,098 


Officers: T. A. Kelley, Pres., Lynn, Mass.; Walter 
H. Southwick, Sec.; Wallace Shaw, Gen. Mgr. & Pur. 
Agt., Nahant, Mass. 

Directors: T. A. Kelley, Geo. H. Plummer, Lynn, 
Mass.; W. H. Southwick, Nahant, Mass.; A. G. Wal- 
ton, Wakefield, Mass. 

Office, Nahant, Mass. 


THE SOUTH MANCHESTER WATER 
COMPANY 
(Controlled by Cheney Brothers) 

History and Property—Incorporated May 23, 1889, 
in Conn. Franchise, perpetual. Supplies village of 
South Manchester and Manchester Green, Conn., 
serving population of about 14,000. No. of water 
meters, 2,603. Prices 25 cts., 17% cts. and 10 cts. per 
100 cu. ft., according to quantity used. Total con- 
sumption in 1927, 257,500,000 gals., compared with 
243,836,548 gals. in 1926 and 241,301,808 gals. in 1925. 
Property includes three reservoirs with storage capac- 
itv of about 260,000,000 gals, filtration plant, about 
1,939 acres of land, water rights, and about 49 miles of 


mains. 
CAPITAL STOCK 


Authorized, $750,000; issued, $500,000; par, $100. 
All owned by Cheney Brothers. Annual meeting, 
third Monday in March. 

Dividends—5% per annum paid in 1918, 1919 and 
1920; none since. In 1927, a stock dividend of 1/9 
share for each share outstanding, was paid. 

FUNDED DEBT 


$500,000 FIRST MORTGAGE 5% 
DUE DECEMBER 1, 1954 


Dated December 1, 1924. 

Interest Payable June and Dec. 1, at The Man- 
chester Trust Co., So. Manchester, Conn., or in New 
York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Manchester Trust. Co., So. Man- 
chester, Conn. / 

Provision of Issue—Authorized amount of Series 
“A” bonds is $500,000. Additional bonds may be issued 
under this mortgage when the aggregate amount of 
the par value of the bonds outstanding, including 
the bonds to be issued, does not exceed the amount 
of paid-in capital stock, and when the aggregate 
amount of the par value of the bonds outstanding, or 
to be issued, does ‘not exceed 50% of the cost or fair 
value, (whichever is less), and provided the com- 
pany has a legal right to issue such additional bonds 
under its charter. 

Callability—-Not subject to call. 


GOLD BONDS, SERIES “A”; 
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Security—Secured by a first mortgage on the land, 
flowage rights, reservoirs, buildings, underground 
pipes and machinery of the company. 

Tax Provisions—Company pays Normal Federal In- 
some Tax up to 2%. Exempt from Connecticut State 

ax. 

Legal Opinion—Day, Berry & Reynolds. 

Original Offering—First publicly offered ($450,- 
000), in Oct., 1924 at 100 and accrued interest to yield 
5%, by Putnam & Co., Hartford, Conn. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


5 1927 1926 1925 
Grossrearning se ass. a) eee $105,973 $108,229 $98 .845 
Oper. exp., deprec. & taxes 55,401 65,871 56,859 

Net earnings 20 can uahee $50,572 $42,358 $41,986 
Other anconmer lees so ee 47 TORS Ree eee 8 
Wotal: income Ven. cree $50,619 $42,430 $41,986 
Stndry charges?*).. >. ee 25-532 25,092 24,426 
Surplus fomvyear . wee ae $25,087 $17,338 $17,560 
Surplus forward ©)... ee 151,546 134,208 116,648 
Total surplus & reserves. $176,633 $151,546 $134,208 
Stock dividend st YL SOOO eA ae aE 
Surplus and reserves ..... $126,633 $151,546 $134,208 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account tek unk $1,261,274 $1,220,824 $1,184,298 
Materials and supplies .... 3,946 7,825 2,959 
Case csueseee” AAR Me Tae 19,202 15,729 4,585 
Gurrentiaccountsie eae 29,801 28,163 23,075 
Deferred debit items «..... 19,404 20,152 20,793 
POtal. a ego y's Colacpern toting $1,333,627 $1,292,693 $1,235,710 
Liabilities— 
Capital stockiny.. iat. Mere $500,000 $450,000 $450,000 
Pungede debten ca ees Sey 500,000 450,000 450,000 
Notes payabhesie tia, War art) Wae y 50,000 30,000 
eCmIntS payable. cwwwkenl jaadap tl ear 9,584. * 8,431 
Intereshraccrued tye uel. 13,392 7,496 51225 
Onadyustedy creuits men vant 26 25 32 
Reserve for depreciation .. 193,575 174,042 157,814 
Reserve) for ctaxes (Ons b1.. 7,450 4,468 4,700 
Profit, Jatid thossa. 1 Rie sme 119,184 147,078 129,508 


Ao taleat? NN Se See $1,333,627 $1,292,693 $1,235,710 

Officers: Frank (Cheney, Jt.,,,Pres. .@& Gen.,.Mer.: 
Chas. H. Cheney, Sec.; Chas. Cheney, Treas., South 
Manchester, Conn. 

Directors: Frank Cheney, Jr., Robert Cheney, 
Chas. Cheney, W. C: Cheney, C. H. Cheney, South 
Manchester, Conn. 

General Office, South Manchester, Conn. 


PORTO RICO GAS AND COKE 
COMPANY 
History—Inc. June 21, 1922, in Del., as successor in 
reorganization to the Porto Rico Gas Co., whose prop- 
erties were sold under foreclosure sale in July, 1922 
(see 1923 Public Utility Manual, page 2555). Company 
serves a population of 85,000, and operates in San Juan, 


Porto Rico. 
OPBRATING STATISTICS, DECEMBER 31 


1927 1926 1925 
Gasusaléest (Cuvniie)ss sie eues 101,324,300 94,371,400 93,860,200 
Number of meters ........ 4,021 3,792 ee 
CAPITAL STOCK 
Authorized and issued, $250,000 Common, par, 


$25 and $500,000 6% non-voting cumulative Pfd. par, 
$100, of which $5,500 Pfd. stock was held in treasury 
Dec. 31, 1927. The Pfd. stock has. been cumulative 
since July 1, 1927, and has been redeemable since July 
1, 1927, on 60 days’ notice, at 105 and dividends. The 
Common stock is deposited under a Voting Trust for 
a period of five years. 

Transfer Agent for Stock and Voting Trust Certifi- 
cates—Provident Trust Co., Philadelphia. 

Annual Meeting—Second Thursday in February. 


Dividends—No dividends paid on either class of 
stock. 


FUNDED DEBT 
$494,500 First Mtge. 6% bonds; dated July 1, 1922; 
due July 1, 1952; interest Jan. & July 1. Coupon, $100, 


$500 and $1,000; principal may be registered. The 
Provident Trust Co., Philadelphia, Pa., Trustee. 
Authorized, $3,000,000; issued, $750,000, of which $51,- 
500 held in treasury Dec. 31, 1927, and $204,000 de- 
posited as security for demand loans. Additional 
bonds may be issued in series when and at such rates 
of interest as may be determined. A first lien on 
entire property of the Company. 
NOTE REDEMPTIONS Rd 
The remaining $107,500 10-year 8% Collateral Trust 
notes, due July 1, 1932, were called for payment on 
Jan. 1, 1928 at par and interest. In Place of these 
notes, Company had outstanding as of Jan. 1, 1928 
$102,000 of bank loans. 
INCOME ACCOUNT, YHARS ENDED DHCEMBER 31 


i 


| 


a ann 
Gross Carnings ©... 7 rae $250,400 233, 381 
Operating enone & taxes 144,191 145,660 141, 0Cme 
Income from operations. $106,209 $87,345 $89,396 
Non-operating income .... 6,392 2,936 1,265 
otal ancdinene. sos. acuee $112,601 $90,281 $90,661 
(mterest charges? ./.1. 4-2. 45,127 45,148 45,939 
Niet incomeybe «.2 sss $67,474 $45,133 $44,722 
Transferred to depreciation : 
PESeINVCS MEtC ie 4. Eee 63,138 39,482 40,559 
Net*'surplists 2... cacti $4,336 $5,651 $4,163 
Times Interest Earned .... 2.49 2.00 1.97 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— , 1927 1926 1925 
Fixed ncapital on @ apenas $1,549,329 $1,545,224 $1,532,224 | 
Materials and supplies .... 42,948 34,300 45,222 
Cishte ks. REE ees: 4,274 14,753 9,329 
Accounts receivable ...... 32,816 30,812 23,938 __ 
6% bonds in treasury .... 51,500 69,500 25,500 
Prepaid accouits. ... 54... 1,262 1,866 5,7GKe | 
First Mtge. bonds deposited i 
ASUUSECUMINY tates shite sp orcetaas 204,000 186,000 230,000 
Preasury. Pidéstock i y.-. 0% 5,500 5,500 5,500 » 
ota Gag ac 4 SA a ar $1,891,629. $1,887,955 $1,877,480 
Liabilities— . } 
Commons stocloneraven ec. $250,000 $250,000 $250,000 
Prefttred stocksarn.ce.. ne. 500,000 500,000 500,000 
First Mtge. Donds, J. 04s. 750,000 750,000 750,000. 
Collateral! 8%. ‘bonds? #0) GALA 148,500 184,000 
Demand loans 04 5 ea hes 102,000 (sh .. OSE Seige eee ee 
Accounts ;payable. ...0.... 18,277 16,797 13,148 
Accruéd, liabilities»: ssricex- 876 807 595 
Deferred credit items ..... 835 847 74% | 
Res. for depreciation, etc... 143,411 99,110 62,754 | 
Surpltisy ssicl Cs saa cl epee 126,230 121,894 116,243 
Total oe aac eee $1,891,629 $1,887,955 $1,877,480 


Officers: Rufus Waples, Pres.; John W. Sparks, 
V-P.; Wm. F. Bitler, Sec. & Treas., Philadelphia, Pa.; 
Geo. H. Joy, Gen. Mgr., San Juan, Porto Rico. 

Directors: Rufus Waples, John W. Sparks, F. P. 
Ristine, C. W. Fenninger, J. Maurice Wynn, Philadel- 
phia, Pa.; Chas. E* Dunlap, New Werk; Henry am 
Bishop, Bridgeport, Conn. : Les 

General Office, 322 Chestnut St., Philadelphia, Pa. 
Operating Office, San Juan, Porto Rico. 


THE NIAGARA, ST. CATHARINES AND 
TORONTO RAILWAY COMPANY 


History and Property—Incorporated in 1899, in Can- 
ada; consolidation of Niagara Central Ry., Niagara 


Falls, Wesley Park & Clifton Tramway Co. and Pt. 


Dalhousie, St. Catharines & Thorold Electric Street 
Ry. Owns the entire $100,000 stock of Niagara, St. 
Catharines & Toronto Navigation Co., and guarantees 
the bonds, principal and interest. Franchise perpet- 
ual. Line extends from Port Dalhousie, on Lake On- 
tario, passing through St. Catharines, Merritton, Thor- 
old and Niagara Falls, on to Falls View. Has an ex- 
tension of 18.76 miles from Thorold through Fonthill 
and Welland to Port Colborne: Also an extension of 
12.16 miles from St. Catharines to Niagara-on-the- 
Lake. Main track operated, 69.373 miles. Industrial 
sidings, etc., 32.82 miles. Gauge, standard. Rail, 80 
lb. Power purchased from Canadian Niagara Power 
Co., Ltd. Passenger cars, 59; combination repair cars 
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and plow, 2; electric locomotives, 10; snow plow, 3; 
snow sweepers, 3. Also operates two steamers be- 
tween Toronto and Port Dalhousie. 

CAPITAL STOCK 


Authorized, $1,000,000; outstanding, $925,000, of 
which $924,900 is owned by the Canadian National 
Railways. : 

FUNDED DEBT 

$1,098,000 First Mortgage Gold 5s; dated Novem- 
ber 1, 1899; due November 1, 1929; interest May 
and November 1, at Canadian Bank of Com- 
merce, Toronto, Can., and New York, and Bank of 
Scotland, London, Eng. Coupon, $1,000, or £205 


EASTERN MASSACHUSETTS 


History—Incorporated Jan. 15, 1919, in Massachu- 
setts, pursuant to the terms of a special Act of the 
Legislature (Chapter 188, Special Acts of 1918), to 
acquire substantially all the assets of the Bay State 
Street Ry. Co. (see 1918 Public Utility Manual, or 
apply to our Information Department), the property 
of which company was bid in at judicial sale on April 
21, 1919, for $3,600,000 by Arthur I. Glidden, in be- 
half of Lee, Higginson & Co., Boston, the Reorganiza- 
tion Managers, subject to the taking over of various 
obligations including those of the Bay State Street Ry. 
receivership and mortgages of the Boston & Northern 
Street Ry. and the Old Colony Street Ry. The sale 
was confirmed on April 26, 1919, by Federal Judge 
James M. Morton, Jr., in the U. S. District Court at 
Boston, Mass. 

The Special Act pledges the credit of the State of 
Massachusetts for the payment of principal of not 
exceeding $4,000,000 of the Serial Bonds dated Jan. 1, 
1919, of which $2,500,000 were specifically required to 
be sold under the terms of the Act so as to produce 
$2,500,000 cash, of which $2,000,000 must be used for 
future additions and improvements and $500,000 set 
_ aside asareserve fund. Under the Special Act, $1,000,- 
000 cash additional must be realized from sale of other 
‘securities of the new company and applied to the re- 
habilitation of the properties or other corporate pur- 
poses, making a total of $3,500,000 new cash to be 
obtained as a prerequisite to the acquisition of the 
property by the New Company under the Act. 

The Special Act, among other things, further pro- 
vides: 

(1) That the new Company shall be managed for 
_ ten years by five Trustees-:to be appointed by the Gov- 
ernor of Massachusetts. The Governor has appointed 
as such trustees for the second five years: Geo. P. 
Bullard, Chairman, Arthur G. Wadleigh, Fred J. 
Crowley, Earl P. Charlton and George M. Bryne. The 
oe assumed control of the properties on June 

y 1919. 

(2) That the Trustees shall have absolute power to 

fix rates and fares (free from the jurisdiction of the 
Public Service Commission or any other authority), so 
as to produce income sufficient to pay all costs of 
Operation (including taxes, maintenance and deprecia- 
tion) and a return on the investment sufficient to cover 
all interest requirements, the stated dividends on tne 
Preferred stocks and 6% per annum on the Common 
stock of the new Company. 
_ The limitation on the total of this amount appears 
in Section 4 of the Act, as follows: “The entire capi- 
talization of the new company shall not represent a 
Capital bearing an annual interest and dividend 
charge (common dividends being computed at the 
tate of 6% per annum) which will exceed 6% upon the 
sum of $40,282,340, plus such sums as may deter- 
_ mined by the Public Service Commission to have 
_ been additions or improvements of the property of 
the company since the date as of which such computa- 
1on was made.” 

Under date of Dec. 31, 1919, the Public Service 
Commission determined that such value of the prop- 


erty was $41,401,825.72. 


9s 8d.; principal may be registered. National Trust 
Co., Ltd., Toronto, Trustee. Amount authorized, $20,- 
000 per mile. A first lien on railroad property. 

Officers: Sir Henry Thornton, Pres.; D. E. Gallo- 
way, V-P.; R. P.  Ormsby,) Sec.; A. Yates, 
Treas., Montreal, Que.; E. W. Oliver, Mgr.; J. R. Em- 
pringham, Supt. Park and Marine Service, Toronto, 
Ont.; J. C. Haight, Supt.; H. D. MacLachlan, Store- 
keeper; R. L. Harrison, Engr., St. Catharines, Ont. 

Directors: Sir Henry Thornton, Major G. A. Bell, 
Gerard Ruel, E. R. Decary, D. J. McDougald, J. G. 
Gardner, J. Stuart Ravside. 

Office, Montreal, Que. 


STREET RAILWAY COMPANY 
Bill Extending Public Control Voted—The Massa- 


chusetts Legislative Committee on Street Railways, 
by a vote of 7 to 6, voted on March 28, 1928 to report 
bill extending public control of this Company for five 
years. Bill also provides for board of three public 
trustees instead of five as at present. The Massachu- 
setts House on April 3, 1928, by a vote of 113 to 82. 
voted to pass to engrossment the bill. 

Mileage and Equipment— Miles of track (owned and 
operated), about 656 miles. Gauge, 4 ft. 8'4 in. Cars: 
Motor, 798; service, 43; electric plows, 71; snow 
sweepers, 39. The Company has purchased 325 one- 
man cars and about 434 old cars have been adapted 
to one-man operation. 50 double truck light weight 
cars are being equipped with air cushioned genuine 
leather seats and battleship linoleum floor covering 
and 50 additional cars so equipped have been pur- 
chased for delivery-in 1927, all for operation on in- 
terurban lines. In 1926, 96% of all mileage was by 
one-man cars. Since the trustees assumed control 
of the property about 180 miles of non-paying lines 
have been discontinued. Freight business was dis- 
continued in June, 1920. 

The Eastern Massachusetts Street Ry. Co. assumed 
the leases of the Boston & Chelsea R. R., Boston & 
Revere Electric St. Ry., East Middlesex St. Ry. and 
the Winnisimmet R. R. The Reorganization Mana- 
gers did not assume the lease of the Newport & Fall 


, River St. Ry. (including the properties of the Newport 


Illuminating Co.), made to Old Colony St. Ry. Co., 
under date of July 1, 1901. Receiver Donham, of the 
former Bay State Street Ry. Co., on March 1, 1918, 
turned over the property of the Nashua Street Ry. to 
its stockholders, thereby annulling the 99-year lease 
which then had 82 years to run. 


Operates in the following cities and towns in Mass- 
achusetts: Abington, Andover, Arlington, Avon, Bey- 
erly, Billerica, Boston, Braintree, Bridgewater, Brock- 
ton, Burlington, Chelmsford, Chelsea, Danvers, Ded- 
ham, Dighton, Dracut, East Bridgewater, Faston, 
Everett, Fall River, Georgetown, Groveland, Hamil- 
ton, Haverhill, Hingham, Holbrook, Lawrence, Lowell, 
Lynn, Malden, Marblehead, Medford, Melrose, Meth- 
uen, Middleton, Milton, Newburyport, North Andover, 
North Reading, Norwood, Peabody, Quincy, Randolph, 
Raynham, Reading, Rehobeth, Revere, Rockland, 
Salem, Saugus, Seekonk, Somerset, Stoneham, Stough- 
ton, Swampscott, Swansea, Taunton, Tewksbury, 
Tyngsboro,’ Wakefield, Walpole, Wenham, West 
Bridgewater, West Newbury, Westwood, Weymouth, 
Whitman, Wilmington, Winchester and Woburn. 
Total population served over 1,250,000. 

On April 29, 1903, the Boston Elevated Ry. Co. 
leased for 99 years all the tracks of the former Old 
Colony St. Ry., located in the city of Boston, in all 
25.87 miles of main track. Rental, under the lease, 
is payment of taxes and 4% on the cost of all addi- 
tions and betterments, together with 64%% of the re- 
placement value of the leased property as of Feb. 
16, 1903. 

Interest ,Deferred—The coupons due March 15 and 
Sept. 15, 1920, and March 15, 1921, on the $972,000 
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Refunding Mortgage 6s, Series “C,” and April 1 and 
Oct. 1, 1920, and April 1, 1921 on the $806,000 Refund- 
ing Mortgage 6s, Series “D,” as well as those due 
July 1, 1920 and Jan. 1, 1921, on the Refunding Mort- 
gage Series “A” 44%4% and “B” 5% bonds of 1919 
were not paid when due. The failure to pay the inter- 
est on these bonds, which fell due prior to June 30, 
1921, does not amount to a legal default. Subsequent 
to June 30, 1921, interest on the foregoing issues has 
been paid regularly when due. 
READJUSTMENT PLAN 

Under date of Nov. 3, 1921, the Public Trustees pre- 
sented a plan which they had formulated, by which 
it was hoped that the defects in the original organiza- 
tion might be corrected. The plan as presented to the 
security holders on Nov. 3, 1921, was declared effective 
as of Jan 4, 1922, except that it was slightly modified 
by making the Adjustment stock non-cumulative until 
Feb. 1, 1924, and it was found unnecessary to ask the 
Common stockholders to provide any Common stock. 
All of the Sinking Fund, First Pfd., Preferred “B”’ and 
Adjustment Stocks and $5,785,582.39 of the Common 
stock were issued in payment for the property, and 
$2,302 ,431.59 of the Common stock was issued for cash 
at par, the proceeds of the sale being for the purpose of 
establishing the Rehabilitation Fund of $1,000,000 as 
provided in the Special Act of 1918, and to provide 
$1 302,431.59 for further improvements of property and 
other corporate purposes. 

CAPITAL STOCK 

Originally issued : $3,182,800 6% cumulative Sinking 
Fund stock, $978,800 6% cumulative First Pfd., $2,997.- 
800 6% cumulative. Pfd. “B’ stock, $8,711,200 5% 
cumulative Adjustment stock and $6,785,600 Common 
stock—total $22,656,200. Issued at Dec. 31, 1927, 
$24,200 Sinking Fund. stock, $4,134,900 First Pfd., 
$2,997,800 Pfd. “B,” $8,711,200 Adjustment stock and 
$8,488,014 Common-—total, $24,356,114. Par value of 
all issues, $100. 

All but $24,200 par of Sinking Fund stock originally 
issued has been exchanged for First Preferred in ac- 
cordance with the Readjustment Plan of 1922. 

Sinking Fund Stock Provisions—Entitled to cumu- 
lative dividends at the rate of 6% per year, and no 
more, ranking equally and pro rata with First Pfd. 
shares, with respect to such dividends which are pay- 
able before any cash dividends are paid on Preferred 
“B” or Adjustment shares. These shares are issued in 
twenty-one series which are to be redeemed by a sink- 
ing fund to which the Company shall make payments 
before paying or declaring any dividends or making 
any purchase of any Preferred “B,’ Adjustment or 
Common shares. In case of liquidation or dissolution, 
Sinking Fund and First Pfd. shares rank equally, and 
shall be paid in full at $100 per share and accrued 
dividends before any payment is made upon other 
shares. Under a Readjustment Plan dated Nov. 3, 1921, 
as amended under date of Jan. 4, 1922, provision was 
made for the exchange of these shares into First Pfd. 
shares. 

First Preferred Stock Provisions—Entitled to cumu- 
lative dividends at the rate of 6% per year, and no more, 
ranking equally and pro rata with Sinking Fund shares 
with respect to such dividends. In case of liquidation 
or dissolution they rank equally with Sinking Fund 
shares and must be paid in full at $100 per share and 
accrued dividends before any payment is made upon 
any other shares. 

Preferred “B” Stock Provisions—Entitled to cumu- 
lative dividends at the rate of 6% per year, and no 
more, payable in cash or Common stock, provided 
however, that the rate of dividends on Preferred “B” 
shares which in any year are paid in Common stock 
instead of cash (1) shall not exceed the rate of divi- 
dends on the Adjustment shares which in such year 
are paid in Common stock, unless all the dividends on 
the Adjustment shares, in such year, if any, are paid 
in Common stock; (2) shall be less by at least 2% than 
the rate of the dividends on the Common shares which 


in such year are paid in Common stock unless all the 
dividends on the Common shares in such year, if any, 
are paid in Common stock. In liquidation or dissolu- 


tion Preferred ““B” shares shall be paid in full at $100 — 


per share and accrued dividends before any payment is 
made upon Adjustment or Common shares. 
Adjustment Stock Provisions—Entitled Adjustment 
shares are entitled, subject to prior payment of all 
dividends upon First Pfd., Sinking Fund and Preferred 


“B” shares and to making all prior Sinking Fund pay- | 


ments in respect to Sinking Fund shares, to preferen- 


tial dividends at the rate of 5% per year, and no more. 
Such dividends may be paid in cash or Common stock, 
provided, however, that the rate of the dividends on 


the Adjustment shares whith in any year are paid in | 


Common stock instead of cash shall be less by at least 


2% than the rate of the dividends on Common shares” 4 


which in such year are paid in Common stock unless” 


all dividends on the Common shares in such year, if 


any, are paid in Common stock. In case of liquidation — 


or dissolution the Adjustment shares shall be paid in | 


full at $100 per share and accrued dividends, before 
any payment is made upon the Common shares. 


In case of liquidation or dissolution the remaining 


proceeds of liquidation after payment in full of Sink- 
ing Fund, First Pfd., Preferred “B” and Adjustment 
shares, and accumulated dividends thereon, shall be 


distributed among the holders of Common _ shares_ 


alone. 

Transfer Agents—First Pfd. and Common: Old 
Colony Trust Co., Boston. Pid’ “B™ stock: Bostom 
Safe Deposit & Trust Co., Boston. Adjustment stock: 
National Shawmut Bank, Boston. 

Registrars—First Pfid., Pfd. “B” and Common: First 
National Bank, Boston. Adjustment stock: American 
Trust Co., Boston. 

Annual Meeting—First Monday in March. 

Listed (All classes, except Sinking Fund stock)— 
Boston Stock Exchange. 

Price Range— 


Birst -Pid.— 1927 1926 1925 1924 1923 1922 
oar sts spake ec a eo 81 71 73 71 72 77 
IG a CRs Se A te 64 591%4 58 5814 58 66 

Le sid ly a BR 
le Seed UU Ree oA CN Sein: 5 78 69 70 61% 65 60 
TOW OLR Ee to Eyes 60 56 51 48 5034 Sl 

Adiustment— 

heal p GP Reale, 59% 49% 50 46% 46 47 
TSOW ios 60 Genco ce eee 2 40 35 28 ail 28 

Common— 
leaker olidencemiivdia es SieuB le sy 2 43% 61 62% 38% 35 265% - 
Poe ila Ae, Se eae 25 28 26 18 18 18 


Dividends—In 1922 accumulated dividends on Pfa. — 


“A” and Sinking Fund stocks were liquidated to Feb. 
1, 1922, under the Readjustment Plan. In addition, 
dividends were declared during 1922 by the payment 
of 3% on the First Pfd. and Sinking Fund stocks on 
Aug. 1, and by the appropriation of surplus accumu- 
lated to Dec. 31, 1922, to pay 3% on these stocks on 
Keli 71: 
annum on both classes; payments Feb. and Aug. 15. 
On Pfd. “B” stock, dividends accumulated to Feb. 


1, 1922 were waived; on Feb. 1, 1923, 6% was paid ia 


from surplus accumulated to Dec. 31, 1922; Aug. 1, 
1923 to Feb. 1, 1928, 6% per annum; payments Feb. 
and Aug. 1. . 


On Adjustment stock, initial dividend of 244% was ia 
paid May 15, 1923; Dec. 15, 1923, 21%4%; May 15, 1924, — 
5/6ths of 1%, covering period from Feb. 1, to April 1, — 


1924; Oct. 1, 1924 to Apr. 2, 1928, incl., 5% per annum. 

payments, April and Oct. 1. 
In July, 1923, L. Sherman Adams, a stockholder, 

brought a bill in equity in the Supreme Judicial Court 


of Suffolk County seeking to compel the Public Trus- | 


tces to pay dividends claimed to have accrued on the 


Common and Adjustment shares of the company to © 


Feb. 1, 1923. In July, 1924, he filed a supplemental 


bill seeking also to compel payment of dividends on 


the Common shares claimed to have accrued between 4 
the filing of the original bill and Feb. 1, 1924. The © 


ash 7 ern 


1923; Aug 1, 1923 to Kebi15,51928,:6%: pam = 
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Public Trustees filed answers setting forth in sub- 
stance that such dividends had not been earned and 
therefore were not declared. 

The case was referred by a justice of the Supreme 
Court to Frederic H. Chase, of Boston as Master, “to 
hear the evidence and to find the facts and report 
the same to the court,’ and this order was subse- 
quently exended to cover the supplemental bill. 

Hearings were held before the Master beginning 
Sept. 29, 1924, and concluding on June 2, 1925. The 
Master therefore considered all the evidence, and in 
Nov., 1925, presented to counsel, in accordance with 
practice, a draft report, which was not a public docu- 
ment and was not filed in Court. The Master held 
numerous hearings before counsel on the draft report 
in which he made some modifications at the request 


_ of one party or the other. On Jan. 29, 1926, the Master 


filed his formal report in the Supreme Court of Massa- 
chusetts. Both parties filed various objections to 
the Master’s report and thereafter Judge Crosby of the 
Supreme Court made an order that the case was 
“reserved upon the pleadings, the Master’s report and 
the exceptions of the parties thereto for the consider- 
ation and determination of the full Court.” The case 
was argued March 18, 1926 and the opinion of the full 
bench of the Supreme Court was rendered Oct. 2, 1926. 
In their opinion the Supreme Court overruled the ex- 
ceptions of the plaintiff and sustained thirteen out of 
fourteen exceptions of the defendants and ordered a 
final decree to be entered dismissing the plaintiff’s bill 


with costs. 
FUNDED DEBT 


ah) 


| $93,000 BOSTON, MILTON & BROCKTON STREET RY. FIRST 


Trust Co., Boston, Trustee. 


MORTGAGE 5s; DUE JULY 1, 1919; EXTENDED TO JANU- 
ARY 1, 1929 


Dated 1899. 
Interest Payable Jan. and July 1, at International 
Coupon, $1,000; princi- 


_ pal may be registered. Company does not pay Normal 
| Federal Income Tax. 


(2) 


| $35,000 HAVERHILL, GEORGETOWN & DANVERS STREET 


RY. FIRST MORTGAGE GOLD 6s; 
EXTENDED TO SEPT. 1, 
CREASED FROM 5% 


Dated 1899. 

Interest Payable March and Sept. 1, at American 
Trust Co., Boston, Trustee. Coupon, $500. Company 
does not pay Normal Federal Income Tax. 

3 
$3,352,000 LYNN & BOSTON A 4 FIRST MORTGAGE 6s; DUE 


DEC. 1, 1924; EXTENDED TO DEC, 1, 1929, INTEREST 
BEING INCREASED FROM 5% 


Dated December 1, 1894. 
Interest Payable June and Dec. 1, at office of Eastern 


DUE MARCH 1, 1919; 
1928 INTEREST BEING IN- 


- Massachusetts Street Railway Co., 38 Chauncy St., 


. tered. 


Boston, Mass. Coupon, $1,000; principal may be regis- 
Authorized, $5,379,000, of which $2,027,000 
have been cancelled. Company does not pay Normal 


' Federal Income Tax. 


(4) 
$60,000 MYSTIC VALLEY STREET RY. FIRST MORTGAGE 
GOLD 6s; DUE JAN. 1, 1919; EXTENDED TO JAN. 1, 1929, 
INTEREST BEEING INCREASED FROM 5% 


Dated January 1, 1899. 
Interest Payable Jan. and July 1, at American Trust 


_Co., Boston, Trustee. Coupon, $500 and $1,000. Com- 
| pany does not pay Normal Federal Income Tax. 


(5) 


| $324,000 NEW BEDFORD, MIDDLEBORO & BROCKTON 


STREET RY. FIRST MORTGAGE GOLD 5s; DUE JAN. 1, 1920; 
EXTENDED TO JAN. 1, 1929, AT SAME RATE OF INTEREST 


Dated January 1, 1900. 
Interest Payable Jan. and July 1, at American Trust 


_Co., Boston, Trustee. Coupon, $1,000. Company does 


not pay Normal Federal Income Tax. 


(6) 
$64,000 PEOPLE’S STREET RY. FIRST MORTGAGE GOLD 5s; 
MATURED AND PAID OFF JANUARY 1, 1928 


(7) 
$150,000 PROVIDENCE & TAUNTON STREET RY. FIRST 
MORTGAGE GOLD 6s; DUE SEPT. 1, 1918; EXTENDED TO 
SEPT. 1, 1928, INTEREST BEING INCREASED FROM 5% 


Dated 1888. 

Interest Payable March and Sept. 1, at American 
Trust Co., Boston, Trustee. Coupon, $1,000. Author- 
ized, $200,000. Company does not pay Normal Fed- 
eral Income Tax. 

8 
$331,000 SOUTH SHORE & gaat STREET RY. FIRST 


MORTGAGE GOLD 5s; DUE AUG. 1, 1919; EXTENDED TO 
FEB. 1, 1929 


Dated 1899. 

Interest Payable Feb. and Aug. 1, at American 
Trust Co., Boston, Trustee. Coupon, $1,000. .Author- 
ized, $1,000,000. Company does not pay Normal Fed- 
eral Income Tax. 

(9) 


$300,000 EASTERN MASSACHUSETTS STREET RY. REFUND- 
ING MORTGAGE ONE-TEN YEAR SERIAL GOLD 6s, SERIES 
“SA”; DUE JAN. 1, 1929 


Dated January 1, 1919. 

Interest Payable January and July 1 at office or 
agency of company in Boston or New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Old Colony Trust Co., Boston, Mass. 

Provisions of Issue—The Special Act pledges the 
credit of the State for the payment of principal of not 
exceeding $4,000,000 of these Serial bonds, of which 
$2,500,000 were specifically required to be sold under 
the terms of the Act so as to produce $2,500,000 cash, 
of which $2,000,000 must be used for future additions 
and improvements and $500,000 set aside as a reserve 
fund. Issued, $2,500,000 of which $2,200,000 paid oft 
to Jan. 1, 1928. 

Callability—Subject to call on any interest date on 
60 days’ notice at 105 and interest. 

Security—The mortgage covers substantially all the 
properties of the Company, subject only to less than 
$4,345,000 underlying bonds and undisturbed securi- 
ties. The interest on the Serial Bonds is a charge 
ahead of $20,153,947 of Refunding Mortgage bonds 1s- 
sued under the same mortgage. 

Guaranty—The principal of these bonds is guaran- 
teed, in effect, by the Commonwealth of Massachu- 
setts. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($2,500,- 
000) in March, 1919, at par, by Lee, Higginson & Co., 
New York, etc. 

Listed—Boston Stock Exchange. 

(10) 
$217,500 EASTERN MASSACHUSETTS STREET RY. REFUND- 

ING MORTGAGE 6% SERIAL BONDS, SERIES “SC”; DUE 

$110,000 ON FEB. 1, 1928 AND $107,500 ON JAN. 1, 1929 

Interest Payable Feb. and Aug. 1, at company’s 
office, Boston. These bonds have the same security 
and guarantees as the Series “SA” bonds. Of the 
$217,500 outstanding, $59,800 are held in treasury. 
Company does not pay Normal Federal Income Tax. 

Listed—Boston Stock Exchange. 

Price Range— 


1927. 1926 1925 1924 1923 

BY i berate Pe eee ark en 99% 99 100 99 99% 

A ig RCA alien aie OER 97°, 98 89% 98 98 
(11) 


$14,956,000 EASTERN MASSACHUSETTS STREET RY. BE- 
FUNDING MORTGAGE GOLD 4%s, SERIES “A”; DUE 
JANUARY 1, 1948 
Interest Payable (from January 1, 1919) January 


and July 1, except that interest on $180,000 of these 
bonds exchanged at par for an equal amount of George- 
town, Rowley & Ipswich St. Ry. Co. bonds carry in- 
terest from Jan. 1, 1918. Subject to call at 105 and 
accrued interest on any interest day up to and includ- 
ing July 1, 1943, at 104 and accrued interest on any 
interest day in the calendar year 1944, at 103 and ac- 
crued interest on any interest day during the next cal- 
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endar year, and so on at a price of 1% less each calen- 
dar year. These bonds were issued at par under the 
plan for an equal amount of bonds of the following 
companies: Georgetown, Rowley & Ipswich St. Ry. 
Co., Boston & Northern St. Ry. Co., and Old Colony 
SLR Ve On 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—Boston Stock Exchange. 


3 Dea LS hye 2p Bc EY Ae 94%4 88 88% 82 85 81 
Price Range— Pow sete SAO Be 82 OUP LOOT GHTR. 70a t 73> aaa 
1927. 1926 1925 1924 .1923. 1922 rag A 
Le ted a Ren rea toe ee ee a CN 75 70% 72 66% 72 70% 15) As 
LOW wee e rece e ee nee nee, 6442.62 61%... 8a roe OP $500,000 EASTERN MASSACHUSETTS STREET RY. REFUND 
(12) ING MORTGAGE 6% GOLD BONDS, SERIES “EB”; DUE MAY 


$2,832,547 EASTERN MASSACHUSETTS STREET RY. RE- 
FUNDING MORTGAGE GOLD 5s, SERIES “B”; DUE JAN- 
UARY 1, 1948 
Interest Payable (from January 1, 1919) January 
and July 1, at company’s office, Boston. Subject to 


call at 110 and accrued interest on any interest day 


up to and including July 1, 1938, at 109 and accrued 1927 or | 
interest on any interest day in the calendar year 1939, High s.0%..on4.-tie!. 19190.) i © Opes eas 0% 8372 
TOW cosy cue ese s lpthes aad toa Bh olan Of pes ee oc bid. ~.. 76 


at 108 and accrued interest on any interest day during 
the next calendar year, and so on at a price of 1% 
less each calendar year. Holders of Bay State Street 
Ry. Co. Pfd. stock and of Massachusetts Electric Cos. 
Pfd. shares received the right under the Plan to sub- 
scribe for these bonds. Company does not pay Nor- 
mal Federal Income Tax. 

Listed—Boston Stock Exchange. 

Price Range— 


1927, 19265 AOZ SO ZA 10235 1922 : 
Hig O00 Ur, Guat ie 8? 7614 78 743, 7714 7714 ~ interest thereon was payable upon presentation of the coupon 
Losin km Avital. todo: 69 65 66 50 60 69 for the instalment of interest extended as aforesaid. In case 
any instalment of interest was so extended the coupon there- 
(13) for could be deposited with the trustee under the Refunding 


$864,600 EASTERN MASSACHUSETTS STREET RY. REFUND- 
ING MORTGAGE 6% GOLD BONDS, SERIES “CO”; DUE (AS 
EXTENDED) JAN. 1, 1948 


Interest Payable March and September 15, at com- 
pany’s office, Boston. Subject to call at 103 and ac- 
crued interest on any interest date up to and including 
Sept. 15, 1926, and at 100 and accrued interest on 
March 15, 1927. These bonds were issuable under the 
Plan for Bay State Street Ry. Co. 5% one-year Collat- 
eral Notes, due March 15, 1918, at the rate of $1,000 
of bonds for every $875 of Collateral Notes. Company 
does not pay Normal Federal Income Tax. 

Listed-—Boston Stock Exchange. 

Price Range— 


1927 1926 1925) 1924 1923... 1922 were cancelled and penalty waived in exchange for $732,500 | 
Tig luon aie oy Savage ntaee 06° 186 Sean oe Oo 6 O8is.  (759%)ins 127. 6% Serial bonds with o ave 
LPR eee heist doi 8334.77 a 2 a a OB Ce iG oe onds with State guarantee pay- | 
INCOME ACCOUNT, 
(Combined Financial Staterione’ Svena ao Operating Diseeltcs 3 ‘ 
1927 1926 1925 1924 1923 1922 

Passenger revenue Jie.0, Wee Oe ya ee $8,855,184 $9,031,547 $8,855,262 $9,220,689 $10,098,144 $9,989,729 
Freight and other FEvyeNUeVETRM MD Aes Ae, eae 35,566 31,562 29,667 30,633 30,430 56,4 
£Rentalsvadvertising, etcerae. LAtHRS 682 SRR 452,446 470,579 214,031 211,322 233,741 252,892 

Total earnings ..... ee ly syece sah oe - ah ehees $9,343.196 $9,533,688 $9,098,960 $9,462,664 $10,362,316 $10,299,085 
+Oper. expenses and maintenance ............ $6,424,315 $6,524,254 $6,056,526 $6,443,800 $7,212,300 $7,758 091 
Depreciation yron bec tite hen wea emia arene. 848,467 917,940 898 254 788,874 848,214§ 1 Seaman ie 
Mac eS 5 gt Ms hat ca eA TLS ah oad) 358,894 365,138 348,327 348,770 375,505 396,823 

Bea Ih 21 INN deg remiss inl PAE NRE Ae ie See Faker $7,631,676 $7,807,332 $7,303,107. —- $7,581,444 $8,436,019 $8,154,914 q 
Netiearingsy: sce tn nee tae en eters 1,711,520 1,726,356 1,795,853 1,881,220 1,926,297 2,144,171 | 
Other incorieya. 5 Ltn URE Ne wcities ellne tees 282,238 254,347 234,290 282,837 350,390 413,578 — 

Rotal GmComeed Ae Noe fe leaictry atkearie ir $1,993,758 $1,980,703 $2,030,143. $2,164,057 $2,276,687 $2,557,749 | 

Deductions— : 
Rentals 0 2 NRUN Ses BUF LMC cat ale ae $61,498 $61,802 $61,904 $61,478 $61,193 _ 
Bondinterest (sh7-. at seine. «2 eee eee erated 1,142,210 1,164,199 1,209,461 1,278,483 1,312,870$ $1,470,474 
Other interest:,(motes wna asin aaa Aza et ee 4,500 4,500 4633 5,593 6,13 q 
Other -chargesrisris .. «ase. SGD. Rese erere 13,496 15,364 15,822 17,104 17,950 27,482 
aoe POE? foal. « HeOws 4). et Bins $1,221,698 $1,245,865. $1,291,820 $1,362,658 $1,398,152 $1,497,956 
Net ENCOM Eis 139) gh cs Paitin pra eA old 2 4 ear 772,060 734,838 738,323 801,399 878,535 1,059,793 
Paes diVAG ENS: AVM tc Bic. sen ae eerie 430,641 433,134 432,749 433,229 524,292 733,268 | 

justment stock’ dividends* >.) VPA od 435,560 435,560 435,560 290,372 435,560, °- an 

Surplus forllyears. toaidue. SIet 1 vel *$94,141 "$133,856 ~ *$129,986 $77,798 Re: 85,613 $326,525 
Times, Bond Interest, Earned. 2: 335 65. ene cs se ; 1.67 : 1.63 : 1.61 : 1.63 ; 1.67 $1.70 


*Deficit. Times all fixed charges earned. 


advertising, etc.” 


(14) 


$783,300 EASTERN MASSACHUSETTS STREET RY. REFPUND- 


ING MORTGAGE 6% GOLD BONDS, SERIES “D”; 
APRIL 1, 1925, EXTENDED TO JANUARY 1, 1948 rae 
Interest Payable April and October 1, at company’s 

office, Boston. Listed on Boston Stock Exchange. 


DUE 


Company does not pay Normal Federal Income Tax. i 


Price Range— 


1, 1925; EXTENDED TO JANUARY 1, 1948 


Interest Payable May and November 1, at com- 


pany’s office, Boston. Listed on Boston Stock Ex- 
change. 
come Tax. 


Price Range— 


NOTE—In respect to any of Refunding Mortgage bonds (de- 
scribed in Nos. 11 to 15, inclusive), any instalment of in- 
terest payable prior to June 30, 1921, could be extended at 


the option of the company if there was no available income 


for the payment thereof. The interest so extended, plus 20% 
of its amount, was payable 60 days after the close of the first 
period ending June 30 or Dec. 31, in which available income 
should have accrued for the payment thereof, but in no event 
later than Dec. 31, 1925. In the meantime the total sum so 


payable was to bear interest payable semi-annually at the — 


rate of 6% per annum. Both the said total sum and the said 


Mortgage, which issued its receipt in negotiable form there- — 


for, and was to receive any sums from time to time payable 
on account of the Refunding Mortgage Extended Interest 
represented by the coupon so deposited, and was to pay such 
sums over to the holder of such receipt. 
Mortgage Extended Interest and the interest thereon were to 
continue to be secured by the Refunding mortgage. 
Company was unable to pay interest that matured upon its 
Refunding Mortgage bonds, Series “A,” “B,” “C’” and “D” 
during the year 1920, and the Public Trustees were obliged to 
defer payment thereof in accordance with the provisions of the 
plan of reorganization. This deferred interest amounted to 
$976,590 of which $967,215 has been liquidated to. Dec. 31, 
1927, leaving a balance unliquidated of $9,375 now payable 
at face value, plus interest and penalty as stated above. 


1927. 1926 1925 1924 1923 1922 


192688 


: §Pfd. dividends include Common stock in lieu of . 
Ist Pfd. stock of $608,483 in 1922; $5,016, 1923; $3,983, 1924: $1,719, 1925 and $672 in 1926. +In 1925 and prior years, revenue | 


from the sale of power was applied in reduction to power expenses.’ 


Company does not pay Normal Federal In- | 


The Refunding | 
The 


Under 
the readjustment plan of Nov. 3, 1921, these extended coupons 
of Refunding Mortgage bonds, Series “A,” “B,” “C,” and “D” | 


dividends to Feb. 1, 1922 on 


In 1926 and 1927, power revenue is included in “Rentals, q 
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GENERAL BALANCE SHEET, DECEMBER. 31 


Public Trustees: George P. Bullard, Chairman, 
Arthur G. Wadleigh, Fred J. Crowley, Earle P. 


_ Charlton, George M. Bryne. 


_ Officers: R. B. Stearns, V-P., Treas. & Gen. Mer-.; 
Fred A. Cummings, V-P.; Philip G. Carleton, Gen- 
eral Counsel, W. F. Crawshaw, Gen. Aud., Boston, 
Mass. 


Assets— 1927 1926 1925 1924 1923 1922 
Investments: 
Berane, CQUIPMENt fei pe ok hace cass $36,690,886 $36,358,027 $36,917,865 $38,280,124 $38,217,896 $41,193,612 
Rehabilitation under Chap. 188, Special Acts 933,253 933,253 933,253» ,900 729,451 539,044 
Deposits in lieu of mortgaged property sold . 464,007 663,584 564,053 431,731 949,852 524,817 
meometianvestments i, io 2 abic Jawitrd...ddes 1,434,904 1,781,088 1,239,849 1,579,628 1,957,001 3,343,760 
Difference between par value of securities is- 
sued for the property and value of at which 
property is carried 1. 220%2 SSATITAO 6,565,357 6,565,357 6,565,357 6,565,357 6,565,357 6,565,357 
PE Re ee an ee eee ee $46,088,407 $46,301,309 $46,220,377 $47,750,740 $48,419,557 $52,166,590 
I ree fanaa in ans 3 TOE a cena veld cas ore cgece oO} 1,141,880 1,160,682 1,079,161 623,466 411,982 510,215 
SUCLCVIOSIES® ica a oa at oc otis cee ots yb temn ye’ 754,830 721,098 754,562 789,891 784,963 
Loans and notes receivable ................ 245,584 248,704 260,798 262,511 271,891 238,356 
Miscellaneous accounts receivable ........... 241,487 223,332 244,110 229,036 199,305 196,532 
Materials and supplies ......... PB AIAOM, wd 812,258 785,480 887,379 1,131,295 1,263,547 1,241,701 
Interest, dividends and rents receivable ..... 49,029 54,958 46,268 52,313 64,354 102,259 
Meuemrance and other funds «......:..... 624,115 633,898 653,865 661,953 786,122 780,375 
Murer adererred assets: (rw. x sie. esis als iets Des ows 9,942 12,266 11,975 18,137 19,651 16,770 
Property abandoned chargeable to oper. exps.. 1,631,672 1,631,447 1,907,845 1,443,302 1,309,209 943,488 
mermer unadjusted debits Siiij..............006 2,300,748 2,384,609 2,631,333 2,589,425 2,747,614 1,182,278 
Memnrre DAVDICOES © 0g 1 Se. esc ee cece 104,594 109,167 73,693 108,735 57,420 72,120 
Securities issued or assumed—unpledged .... 2,192,259 2,267,323 2,475,395 2,004,664 2,370,247 1,634,613 
Seetetasied or-assumed--pledged . 26.6.5) 7) ) - ++ a5 G6 ks Bohs hae ee 67,050 67,050 67,050 
iota ee ATS PABST. 8 $56,215,291 $56,568,005 $57,213,297 $57,697,189 $58,777,840 $59,937,310 
- Liabilities— 
[0 TAS Siveel 0 | rc $24,356,114 $24,356,114 $24,358,614 $24,358,614 $24,358,614. $24,358.614 
Capital adjustment—leased lines ............ 965,598 965,598 965,598 965,598 965,745 965,745 
ea Me, Ps ae 5 cetera everarererersts $25,321,712 $25,321,712 $25,324,212 $25,324,212 $25,324,359 $25,324,359 
eT CCDC. oer eewereeiene 24,798,947 25,504,297 26,050,297 26,611,597 28,193,597 29193597 
Meme and motes: payable=~. oss... 2... tes CORSET. | o-4 es Pind Br RR 21,859 32,788 43,717 
Audited accounts and wages payable ........ 203,373 216,432 170,418 180,364 389,521 399,790 
Matured interest, dividends and rents unpaid 467,794 478,405 492,154 510,259 527,820 587,490 
Matured funded debt unpaid ................ 250,200 258,600 184,850 228,000 252,000 207,000 
_ Accrued interest, dividends and rents payable 67,865 75,657 80,412 93,936 101,192 107,014 
(Meither current pliabilities cesses » rermeee ner: 1,756 3,812 1,622 1,110 V2iZ 1,212 
MTC AEIGS. G5. kno viy gigs vives a teegeccaes 329,080 329,326 700,410 707,611 708,096 876,679 
MMEOMILIC Wehr as vs <p eqs vgecc csc sec ce eee 260,794 258,834 401,605 338,032 236,274 303,106 
Insurance and casualty reserve ............. 134,550 134,592 200,000 200,000 200,000 194,554 
MENA TORCTTARCW Geis. os sot cle'e's oe ee ae 452,246 443,418 448 364 394,813 184,559 175,454 
Accrued depreciation—road and equipment .. 3,484,927 3,008,380 2,618,087 2,432,331 1,937,613 1,403,572 
Miter unadjusted credits ................... 139,475 132,557 173,420 149,563 127,677 132,971 
ESTES gy O05 a ae re 302,572 401,983 367,446 503,502 561,132 986,795 
EU IMPOR SL Ess th bows teeerae vs $56,215,291 $56,568,005, $57,213,297 $57,697,189 $58,777,840 $59,937,310 


Directors: Lester Watson, Chairman; L. Sherman 
Adams, Roger Amory, Robert. B. Stearns, Henry G. 
Lapham, Boston, Mass.; Charles Hayden, New York: 
C. W. Hubbard, Franklin T. Miller, Auburndale, 
Mass.: Albert A. Harrison, Fall River, Mass.; Arthur 
W. Pinkham. Lynn, Mass.; Cornelius J. Corcoran, 
Lawrence, Mass. 

General Office, 38 Chauncy St., Boston, Mass. 


BOSTON & CHELSEA RR. 


History—Incorporated April 29, 1854, in Massachusetts. 
Leased in 1880 to the Middlesex RR. Co.; lease now held by 
the Eastern Massachusetts St. Ry. for 99 years from Nov. 12, 
1880. Annual rental is 6% on stock. Length of main line, 
2.19 miles; second main track, 2.18 miles; sidings, etc., 0.03 
mile—total, 4.40 miles. Gauge, standard. 

CAPITAL STOCK “S 

Authorized, $300,000; outstanding, $121,000; par, $50. Divi- 
dends of 6% per annum are paid, A & O. Transfer Agent, 
State Street Trust. Co., Boston. 


(Leased to Eastern Massachusetts Street Railway Co.) 


FUNDED DEBT 
None. 


Officers: B. W. Warren, Pres.; I. McD. Garfield, Treas. 
& Clerk, Boston, Mass. 


Directors: N. T. Kidder, B. W. Warren, Geo. S. Winslow, 
I. McD. Garfield, C. J. Upham. 


Office, Boston, Mass. 


BOSTON & REVERE ELECTRIC STREET RY. 


(Leased to Eastern Massachusetts Street Railway Co.) 


History—Incorporated under Laws of Massachusetts. 
Leased July 1, 1895, to the Lynn & Boston R. R. Co. (now 


‘the Eastern Massachusetts St. Ry.) for 99 years; rental, 5% 
on stock, and interest on bonds. 
_miles; second main track, 1.85 miles; sidings, etc., 0.09 mile— 
| total, 3.80 miles. 


Length of main line, 1.86 
Rail, 56 lbs. T and 90 


CAPITAL STOCK 
Authorized and outstanding, Spee par, $100. 


Gauge, standard. 
lb. girder. 


Dividends 


| of 5% per annum are paid, J & J. 


FUNDED DEET 
$50,000 (entire issue) Gold 5s; dated Sept. 1, 1908; due 


Sept. 1, 1928, but subject to call at 105 on any interest date 


upon 6 weeks’ notice; interest M & S 1. American Trust Co., 
Boston, Trustee. Coupon, $1,000; principal may be regis- 
tered. Interest guaranteed by Bay State St. Ry. Co., now 
Eastern Massachusetts St. Ry. Co. Legal for Massachusetts 
savings banks. Company does not pay Normal Federal In- 
come Tax. 


Officers; P. G. Carleton, Pres.; W. F. Howard, V-P., & 
Clerk; R. B. Stearns, Treas., Boston. 

Directors: B. W. Warren, P. G. Carleton, R. 
Boston. 


Office, Boston, Mass. 


B. Stearns 


EAST MIDDLESEX STREET RY. 


(Leased to Eastern Massachusetts Street Railway Com 


History—Incorporated in Massachusetts. Leased May 1, 
1893, to the Lynn & Boston R. R. (now Eastern Massachu- 
setts St. Ry.) for 99 years at an annual rental of $30,000 
per annum, and interest on bonds. Length of main line, 
16.03 miles; second main track, 3.31 miles; sidings, etc., 0.38 
mile—total, 19.72 miles. Gauge, standard. 

. CAPITAL STOCK . 

Authorized, $300,000; outstanding, $297,700; par, $100. Divi- 


dends of 8% per annum are paid. 


pany) 
FUNDED DEBT 


None. 


Officers: B. W. Warren, Pres.; Andrew J. Peters, V-P.; I. 
McD. Garfield, Treas. & Clerk, Boston. 


Directors: A. G. Monks, B. W. Warren, N. T. Kidder, I. 
McD. Garfield, A. J. Peters. 


Office, Boston, Mass. 
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WINNISIMMET RR. 


(Leased to Eastern Massachusetts Street Railway Company) 

History—Incorporated May 26, 1857, in Mass. Leased 
to the Lynn & Boston R. R. (now the Eastern Massachu- 
setts St. Ry.) for 999 years from Jan. 1, 1880, at 6% on stock. 
Length of main line, 1.04 miles; second main ‘track, 1.04 miles; 
sidings, etc., 0.54 mile—total, 2.62 miles. 


CAPITAL STOCK 
Authorized, $75,000; outstanding, $50,000; par, ae Divi- 
dends, 6% per annum; payments semi- -annually, J & Jialjvare 
being made. Transfer Agent, State Street Trust Co., Boston. 


FUNDED DEBT 
None. 


Officers: B. W. Warren, Pres.; 
Clerk, Boston. 

Directors: B. W. Warren, I. McD. Garfield, Chas. N. Cogs- 
well, N. T. Kidder, C. A. Coolidge. 

Office, Boston, Mass. 


I. McD. Garfield, Treas. & 


CHUCTANUNDA GAS LIGHT CO. 


History—Incorporated April 1, 1860, in N. Y. Sup- 
plies gas to Amsterdam, N. Y. Population served, 36,- 
000. Miles of mains, 43.1, No. of meters, 7,780. No. 
of gas stoves, 5,668. Annual output, 160, 000, O00 cu. ft. 
Rates: First 2 M cu. ft. per month at $1. 80 per M cu. 
ft.; next 3 M at $1.30 per M; next 5 M at $1.25 per M; 
next 10 M at $1.20 per M; next 30 M at $1.10 per M; 
next 50 M at 90 cts. per M; all over 100 M at 80 cts. 

per M. Discount of 10 cents per M if paid by the 15th 
af month following the month for which rendered. 


CAPITAL STOCK 
Authorized, 40,000 shares of no par value; outstand- 
ing, 19,360 shares. Capital stock was changed in 1925 
from shares of $25 par value to shares of no par value. 
Annual Meeting—Third Monday in April. 
Dividends—Dividends: 11% in 1910; 12% in 1911; 
16% (including 4% extra) in 1912; 16% each in 1913 
and 1914; 18% in 1915; 24% in 1916; 8% in 1917; 
1918, 4%; 1919, 12%; 1920, 4% 1921, 8%; 1922 and 
1923, 12% each; 1924, 27%; 1925, $3.00 on shares of 
no par value; 1926, $3; 1927, $2.40. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross: earmines om wae & $300,186 $312,576 $311,066 
Oper. exp., dep. & taxes 259,090 266,181 258,189 
Neteanning sane ss $41,096 $46,395 $52,877 
Toterest: charges, sete tay) aos ene eed ee ine east 5 
Balance for dividends .. $41,096 $46,395 $52,872 
Divadends? patde es: eis eae 46,464 52,800 52,800 
Deficit for tear. —ONe ids. $5,368 $6,405 +$72 
*Earnings Per Share ...... $2.12 $2.63 $3.30 
*After depreciation. +Surplus. : 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property saccount bc. $665,024 $653,122 $629,316 
Materials and supplies .... 69,063 57,028 52,454 
Gash ewan thon AEM We base 4,612 4,233 6,929 
Accounts receivable ...... 42,894 41,928 Bie eyi4 
otal) ane ee $781,593 $756,311 $740,271 

Liabilities — 
Canitat “stock, frou Gore ek $484,000 $440,000 $440,000 
Notes | pavablerm 7 tn wen. 5,000 TS O00 Ty eer ae 
ACCOUnts payablew vin oe 14,331 16,810 10,954 
Other current abilifses ee heise ae eae ee 17,155 
Reserve for depreciation .. 130,814 124,963 114,976 
Consumers’ deposits ...... 17,737 EGO BON tr yk Warts 
Profitiand@loss. fienieed « 129,711 142,579 157,186 

Pete Mia ss Pe ee ind ee $781,593 $756,311 $740,271 


Officers John Sanford, Chairman; W. H. Cooper, 
Pres.; Harry W. De Graff, VP. LeDy Cassidy, Sec.; 
Jas. E. Voorhees, Préas¢ He ee Congdon, Aud. Co. nN 
Merchant, Jr., Gen. Mer., Supt. & Pur. Agt., Amster- 
dam, N. Y. 

Directors : John Sanford, A. R. Conover, Wm. H. 
Cooper, D. D. Cassidy, Harry W Ade Graff, William 
Be Charles, ACV. Morris, Amsterdam, IN Na 

Office, Amsterdam, N. Y. 


THE CHILLICOTHE GAS LIGHT & 
WATER COMPANY 


History—Incorporated in 1881 in Ohio. Supplies 
water in Chillicothe, O., serving population of 18,000. 
Miles of mains, 33. Annual sales of water, 424, 207,406 
gals. Manufacture of gas was discontinued in 1916. 

CAPITAL STOCK 

Authorized, $225,000; outstanding, $200,000; par, 
$100. Annual meeting, second Monday in February. 

Dividends—4% annually since 1917; payments a 


and Jul 
ply. FUNDED DEBT 


$75,000 First Mortgage 6% bonds; dated Jan. 13; 
1923; due Jan. 15, 1933; int. Jan. and July 15. Author- 
ized issue, $75,000. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 - 1926 1925 
Gross €arnings. or... sin $62,750 $61,563 $57,667 
Oper. exp., taxes & depre.. 44 699 44,374 46,976 
Netreanningsit ss sayin $18,051 $17,189 ese 
Bondiinteresti.. 44.00 s see 3,150 
Othe (TH LET ESE iyieae ooh: Manan } s 0a sole L222 
Otherschargesne) iy. un waer 4 A609. o icans cubes Geese. oe 
‘Totalncharees,.<...Anemck $9,109 $4,614 $3,372 
Netancomedui a ise aes 8,942 12,575 7,319 
Divadenidst paid) ius saponin ue 8,000 8,000 8,000 
Surplis for! yeas, i; 2.0. $942 a 575 *$o81 
Times Interest Earned..... 2.93 Sohd 3.17 
Earnings Per Share........ $4.47 $6.28 $3.66 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 _ 
Preperty. account... cea $387,455 $378,277 $366,046 
Cashew i were mee ate Cte 394 3,031 12am 
Accounts receivable ....... 9,344 10,315 8,809 
Material, and supplies”)... 20s see 4,229 
City..contract 0) ee 13,409 
Atak. iba ucts eh: at enemas $397,193 $391,624 $393,748 
Liabilities— 
Capital! stock (0) Phi eee $200,000 $200,000 $200,000 
Bunded:idebt ssa: eee ee ae 75,000 75,000 75,000 
Notes payable | 1.0 ene 3,000 3,000. - 5,000 
ACCOUNTS payable wns. ae 2,992 ZOOS SS aoe 
Dividends accrued ........ 4.000 4,000 4,000 
Depreciation reserve ...... 44,595 40,126 35,657 
Other reserves”) Oe. Sts eee ; 2073 12,002 
Profit.and toss'?,.. - 20s ae 67,606 “266, 664 62,089 | 
Gta ei sees ay eee $397,193 $391,624 $393,748 | 
Officers: F. A. Stacey, Pres,, Treas. & Mer.; Joh | 


D. McKell, V-P.; John A. Poland, Sec.; Geo. E. Hurff, _ 


Supt., Chillicothe, Ohio. 
Directors: F. A. Stacey, J. A. Poland, J. D. McKell, 


W. Scott McKell, Cyrus Hoffman, Chillicothe, Ohio; i 


OoP, Tatman: 
Office, 36 W. Second St., Chillicothe, Ohio. 


CASCO BAY LIGHT & WATER CO. 
History—Incorporated March 28, 1910, in Maine, 


as Peaks Island Corporation; name changed to pres- | 


ent title in 1926. Serves Peaks Island with gas, elec- 
tricity and water ; 
city and water; and Little Diamond Island and 
Cushings Island with water. No. of'meters: Gas, 471; 
electric, 361; water, 910. Annual sales: 


cu. ft.; electricity, 200,000: kiwzh: 
CAPITAL STOCK 
Authorized, $250,000; outstanding, $225,000; par, 


$100. No dividends paid. Annual meeting, fourth 
Monday in January, at Portland, Me. 


FUNDED DEBT 


$217,500 FIRST REFUNDING MORTGAGE GOLD 6s, SERIES a 


“A”; DUE MAY 1, 1956 
Dated May 1, 1926. 


Interest Payable May and November 1, at Fidelity 


Trust Co., Portland, Me. 
Denominations—Coupon: $500 and $1,000. 
Trustee—Fidelity Trust Co., Portland, Me. 


Great Diamond Island with electri- © 


Gas, 4,286,000, 


P 
| 
| 
} 
i 


F 
a 
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Provisions of Issue—Authorized, $220,000; out- 
standing, $217,500. The proceeds of these bonds 
were used for the following purposes: $120,000 
for the discharge of outstanding promissory notes and 
for the reimbursement of Company’s treasury for 
money spent for construction purposes not secured 
by nor obtained from the issue of stocks, bonds, notes 
or other evidences of indebtedness of Company ; 
$100,000 for exchange or payment and discharge of an 
equal amount of underlying bonds issued by Com- 
pany under the name of Peaks Island Corporation, 
dated August 1, 1911, due August 1, 1931. 

Sinking Fund—5% of gross income each year. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
MISMO TLNIN GS! Se, er es 6d gis oe Sys es $55,601 $51,382 
mmetmvexp., taxes, O"depr. Jicl si. 0.5 34,889 32,327 
POMPE ATHIN SG testicle. ni cserstere «a+ sipse sre $20,712 $19,055 
GENERAL BALANCE SHEET, DECEMBER 31. 
Assets— 1927 1926 
Mel COP PTOPCPiies SAGE. CE 88 $538,075 $501,008 
Mlaterialse.ande«supplieSer erie 3s sytem ae oss 4,433 6,894 
Mach -and receivables, :. «oc... 6 sje aie she 0) 6,843 4,388 
Miner current, assets . ccs... ..ee2-s- 16,010 17,226 
BSEOUNtTOnNDONGS 2. s.s owies esse. 11,757 VE 
AS IR $577,118 $541,688 
Liabilities— 
BeTHNOT HISLOCK AR. a0 LR Tee en odd ese $225,000 $225,000 
MENGE GCDUD Boas ce visligy ils ac se se galaue 217,500 220,000 
MEAN AD LOM cede pt) coe teasi-ceveveoneere atv se 71,441 49 870) 
BmeGunts Payable 4.6 FRh shy... eee we ae 9,107 758 
BCS ES ACCINICU US apo voip ess sce s eye 3,503 2,986 
Mirver current. liabilities. —.....0.0..0.... 2,844 4,177 
Reserve for depreciation ............. 24,596 20,876 
BETTS ete Es Gece 2 HWY Eh Fors tee sea ye 233127 18,018 
BR rIPREIR New eGR ON Ree is dace ee $577,118 $541,688 


Officers: Vernon F. West, Pres.; Geo. P. West, 
V-P.; Eugene S. Bodge, Sec.; Jas. W. Coburn, Treas. 
& Gen. Mer., Portland, Me. 

Directors: Vernon F. West, Geo. P. West, Jas. W. 
Coburn, Geo. S. Hobbs, Eugene S. Bodge, Portland, 
Me. 


General Office, 120 Exchange St. Portland, Me. 


Operating Office, Peaks Island, Me. 


NAUGATUCK WATER COMPANY 


History—Incorporated in 1887, in Conn., to supply 
water in Naugatuck, Conn. Estimated population 
served, 15,051. No. of services, 2,155. Miles of mains, 
43.65. No. of meters, 75. No. of hydrants: 194 public 
and 69 private. No. of reservoirs, 7, with a combined 
capacity of 645,000,000 gallons. 


CAPITAL STOCK 
Authorized, $400,000; outstanding, $300,000; par, 
25. Annual meeting, third Tuesday in February. 


Dividends, 6% per annum to 1925 inclusive, 1926 and 


1927, 7% each; payments May and Nov. l. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross earnings ........... $75,097 $70,624 $74,437 
Oper. expenses & taxes ... 28,054 28,402 25,968 
meoreciation .../........-. 10,478 10,434 10,247 
Net earnings ........... $35,965 $31,788 $38,222 
either income)... .:. f.s.ss 451 377 838 
BARC INCOMICG oo. oe ve « $36,416 $32,165 $39,060 
BEES yk oe. 2,825 3,160 3,552 
Accounts charged off ..... 24 113 77 
Biee.iNcome ...... #508 $33,567 $28,881 $35,431 
Oo ET A 21,000 21,000 18,000 
Reserve for Federal tax .. 4,560 3,901 4,430 
Surplus for year ........ $8,007 $3,980 $13,001 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
BLODeELt sacCOUlt oo.. ea: $649,894 $641,340 $629,721 
Materials and supplies .... 8,251 6,758 6,590 
ASHI TOSS RL tee 8,297 8,388 6,995 
Accounts receivable ....... 889 1,033 1,470 

TROUEEBT so noc ae nae a ete $667,331 $657,519 $644,776 

Liabilities— 
Capwabistockoys: Wi 26.40 $300,000 $300,000 $300,000 
Notes? payable 9..f:< shiz i 50,000 50,000 58,000 
Interest accrued)... 2.2 ....... 794 892 972 
Rentalseonepatdaran c..ca ss. .oeker TAPS IAS BAL 
Reserve for Federal taxes . 4,560 3,901 4,430 
Depreciation reserve ...... 211,991 203,456 193,199 
Profitandelosswaele. co% 4. . 99 986 91,978 88,175 

Abel Filei Ge bh Ae $667,331 $657,519 $644,776 


Officers: Oscar L. Warner, Pres. & Treas.; Geo. C. 
Ham, Sec. & Gen. Mgr., Naugatuck, Conn. 

Directors: H. B. Tuttle, Geo. C. Ham, Oscar L. War- 
ner, George T. Wigmore, E. M. Barnum, H. H. Bristol, 
Naugatuck, Conn. 

Office, 250 Meadow St., Naugatuck, Conn. 


NORTHWESTERN ILLINOIS 
UTILITIES 


History and Properties—Incorporated in November, 
1925, in Illinois and acquired the properties of the 
Peoples Gas & Electric Company of Savanna, IIl., the 
Mount Carroll Electric Light Company of Mount Car- 
roll, Ill., and the Carroll County Independent Tele- 
phone Company. Electric light and power are fur- 
nished in Savanna, Mount Carroll, Wacker, Chadwick, 
Thomson and Argo Fay, Illinois. Current is also sup- 
plied to the municipal plants at Sabula, Teeds Grove 
and Andover, Iowa, which is directly across the Mis- 
sissippi River from Savanna. Gas is supplied to the 
City of Savanna. “A system of telephone lines is 
owned and operated in Carroll County, Illinois, and 
in territory contiguous thereto. The electric proper- 
ties consist of a power house at Savanna of 1,900 k.w. 
capacity and about 36 miles of high-tension trans- 
mission lines. The gas plant is located at Savanna 
and gas mains cover the principal part of the city. 
There are approximately 300 miles of telephone lines, 
Company has toll connections with the Bell Telephone 
System. Company has installed 3,550 electric and gas 
meters and has a total of 2,546 telephones in service. 


CAPITAL STOCK 
Authorized, $750,000 Common and $250,000 7% 
cumulative Preferred; outstanding, $619,310 Common 
and $50,900 Preferred. 
Annual Meeting—Second Monday in January. 
Dividends—Pfd. dividends regularly paid semi-an- 
nually March and Sept. An initial dividend of 5% 
was paid on the Common in 1926; 1927, 8%: pay 
ments in March and Sept. 
FUNDED DEBT 


$650,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE DECEMBER 1, 1945 


Dated December 1, 1925. 

Interest Payable at The Northern Trust Co., Chi- 
cago, Illinois, or at The First National Bank of 
Savanna, Savanna, Illinois. 

Denominations—Coupon $100, $500 and $1,000; 
principal may be registered ; interchangeable. 

Trustee—Northern Trust Co., Chicago, Ill. 

Provisions of Issue—Issued, $650,000 and proceeds 
used to retire underlying bonds and pay in part for 
properties recently acquired and for other corporate 
purposes. Additional bonds may be issued under this 
mortgage with the following restrictions : (a) for the 
purpose of refunding any bonds of this issue; (b) for 
80% of the cash cost of extensions and additions, but 
then only provided net earnings for the previous twelve 
months, as defined in the Trust Indenture, are at least 
twice interest charges on all outstanding bonds, in- 
cluding those to be issued. These bonds may be issued 
in series, each series bearing such interest rates, dates 
and maturity as the Board of Directors may determine. 
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Callability—Subject to call in whole or in part on 
any interest date, on 30 days’ notice, on or before Dec. 
1, 1930, at 105 and interest; thereafter on or before 
Dec. 1, 1935, at 103 and interest; thereafter on or be- 
fore Dec. 1, 1940, at 102 and interest and thereafter 
on or before June 1, 1945, at 101 and interest. 

Maintenance and Renewal Fund—Company agrees 
to appropriate each year 10% of annual gross earnings. 
Any part not expended for maintenance is to be de- 
posited with the Trustee for the benefit of the bond- 
holders and may be used in acquiring new property, 
for extensions and additions (which cannot be used as 
the basis for the issuance of escrow bonds), or for 
retiring outstanding bonds. 

Security—Bonds are secured by a first lien on all 
fixed property of Company and will constitute its only 
funded debt. P 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—First publicly offered ($650,000) 
in March, 1926, at par and interest, by Emery, Peck & 
Rockwood, Chicago and Milwaukee. 

There were also outstanding, Dec. 31, 1927, $119,000 
6% Five-Year Gold Notes, dated 1927 and due 1932. 


EARNINGS, YEARS ENDED DECEMBER 31 


Gross Net 
POZOL-ATO Wo aT eRe en $183,284 $46,789 
NO Dilla saéeaee? orc hahsteecycaly eR Ee aos 202,876 61,608 
TOD 2 aoe wipes 25 ca 2 Me | Maumee, AUS SL 217,713 58,787 
TOD ee ey thar a eam Dace ace 228,156 75,828 
ODA et Eh OUR SARS eC GGG) MEUM aE Ue AD 247,553 100,147 
MODS oes She RR eee SEB Se 254,143 108,253 
O26: ees. oo. i Rae UD E Bek 264,937 120,530 
192 TM i eel Ce Ean ie Shee 296,014 137,161 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


(GROSS ncaLIl Ne Ses lua D Rey cs «eat belle anu petier ett $296,014 
Operating expenses, maintenance and taxes ...... 158,852 
Depreciation ~224.. Vee ees. 6 ss leaheccie’s Manin eestes 23,882 
Net searnings ese mere oc RE ee Or oe $113,280 
Otek WiCo nve sy Fa ae ee REE Ec este al Dlsencl Sacto dee bode 3,975 
(Rotalvincomiet? Eee ee eo OE eee $11 73285 
Deductions: 
Bond interest: t)2% apt > ae eMart) aeons a's, adeeb $39,000 
Other cinterest’ ss cee Gace os snow sere ae 3,728 
Bond PASCO tl eA eS > tise sts eis ere Miia we eaters 3,140 
Warehouse) adsustiients 1 nein eal Paes 3,806 
‘otal deductiOnsg. eh ee ee nhs othe AISNE he $49,674 
Balances for dividendso 2... samen: «cic e o ee $67,581 
Preferred Wdividends ices ac ot. ate Ree. os cs alt oho ates eo 3,143 
Goamimonifdividendsi: iit sic a ae eeemen GM wer cha hays 49,545 
SuEplus fOr Nears: skal) eee maa Semen haps be 5.0) ake $14,893 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— A 1927 1926 
Planetand equipment ieee ce ee eae $1,386,412 $1,286,274 
Iavestimients)y. uke Pai tieeee att atone pene AY .OOO (2 Sha ee 
Miatenialscandesttp pliestes aise eeeenie 11,644 18,545 
(ered gente tate nr a are Awana ee SARE eB os 37,915 9414 
Notesreceivallees fa fel fae ean sites cx re lmmibere te 530) 
Accountsreceivable. #24 ieee. 26,827 24,995 
Otherscummenicta sSetsy Gel. = emcee 1,763 105 
Ginadyustedadebitsas: axe. JOR. eae 2,457 286 
Debt discount and expense ........... 52,125 51,077 

ABray dell BA Gite ae A oh een) said, “nA penten meiner tan Crass 5 $1,559,143 $1,391,231 

Liabilhties— 

Gomimion,) Stockesee ee ORG Ue ai caabs $619,310 $619,310 

Preferred stOck: a:./ beaten meeneeins 50,900 44,900 

Banded: debt: yaks a8 Baus seme oe 769,000 650,000 

Accounts, payableicn wena: me coe 970 61 

Interest aceruediae tenuis ae ne megs ams 5,647 3,419 

Other current Habslities 2754. 400 5528" 3,500 2,759 

Reserve: fonytaxesw id (cia kid See 18,791 18,531 

Reserve,tor; depreciation ih. sewn iyi 35,908 12,027 

SOUT Ste ake Se eye So eiegn ie Re ce PRL eA eR eI WY 40,224 
Wotalel ss Nee Qe OG ee ees $1,559,143 $1,391,231 


Ufficers: Franklin J. Stransky, Pres. & Chairman of 
Beard ;)FuH. Jenks,.V-P.;, P:’M: Ferguson; Sec, ;lys H. 
Miles, Treas.; F. P. Bowen, Gen. Mgr., Savanna, II. 

Directors: F. J. Stransky, F. H. Jenks, Geo. B. 
Woodside, Frank P. Bowen, John E. Mullen, L. H. 
Miles, Savanna, Ill.; Robert D. Bennett, Thomson, IIl.; 
S. J. Campbell, Ren Williamson, Mt. Carroll, Ill. 

General Office, Savanna, III. 


THE MANCHESTER ELECTRIC 
COMPANY ~~ 


History and Property—Incorporated June 14, 1893, 
in Conn., as the South Manchester Light, Power & 
Tramway Co.; name changed to above title April 26, 
1917. The street railway only was leased May 15, 
1895, to the Hartford. Manchester & Rockville Tram- 
way Co. for 25 years; lease assumed by Consolidated 
Ry. Co., since merged with the N. Y., N. H. & H. 
Rk. R. Co. Now operated by The Connecticut Co. 
Length of line, 0.74 mile. Gauge, 4 ft. 8% in. Rail, 


steel, 56 Ibs. T. 
CAPITAL STOCK 
Authorized, $500,000 (increased from $200,000 in 
1923) ; outstanding, $350,000; par, $100; Annual meet- 
ing, third Monday in March. 3 


Dividends—Paid dividend of 50% (stock, $50,000) 
in 1917; 8% in 1918; 10% in 1919; 10% in 1920; 10% | 
in 1921 ; 15% in 1922; 8% cash and 6624% stock ($100,- | 
000) in 1923; 8% in 1924; 10% each in 1925 and 19265 | 


1927, 12% in cash and a stock dividend of 40%: 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including all activities) 


1926 1925 
Grossi carniiys: +. ee $385,291 $343,089 $345,456 
Operating exps., taxes, etc. 302,775 253,339 260,210 
Depreciation 9. ov eaters 20,703 20,484 ~ 18/484 
INebvearhitl geo”... ek $61,813 $69,266 $66,762 | 
OthercinConte: Nia. ss oe eee 9,571 8,039 2,648 | 
otal” iNneOMe: /... 6c Ukeee $71,383 $77,305 $69,410 
Stiadry” chafges 4... 4544. 6° ae 125 1,038 
Balance for dividends .. $71,383 $77,180 $58,372 
Wivadends’ patdes. eee en eke *142 000 25,000 25,000 
Surplas for year ..c445 5. +$70,617 $52,180 $43,372 
Earnings Per Share...... $20.40 $30.87 $27.35 


*Includes $100,000 paid as a stock dividend. +Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property accounts ..cseE 4 $592,542 $571,911 $543,560 
SH ie bl ge OE 2 Oe eae 31,176 38,161 9,663 
Accounts receivable ..... 28,707 18,509 19,333 
Notes receivable «2 ...0... 40,000 3). eee 
Materials and supplies 6,214 4A40S onan ie 

DORAL te 220 fe ace ee $698,639 $633,021 $572,556 

Liabilities— 

Capital/steck MC). }. 54.88! $350,000 $250,000 $250,000 
Notes payable: . ..0.ic< prewar 15,000 
Accounts ‘payable’. 27. ee. 27,603 26,009 25,568 
Deferred credits). 2i52.-5 .. 11,139 8,949 79.63023 
Depreciation reserve ..... 211,580 190,877 170,393 
Reservestor taxes o. at 4). 29,403 16,911 16,200 
SUITS nase peaeta net aae tes re 68,914 140,275 88,805, 
Total sete wate eae ee $698,639 $633,021 $572,556 


Officers: Frank Cheney, Jr., Pres. & Gen. Mer; 
Charles H. Cheney, Sec.; Louis S. Carter, Treas., 
South Manchester, Conn. 

Directors: Frank Cheney, 
Charles H. Cheney, 
Cheney. 

Office, South Manchester, Conn. 


FORT WORTH GAS COMPANY 

(Controlled by Lone Star Gas Corporation) 
History—Incorporated Sept. 5, 1905, in Tex., as Con- 
sumers Light & Heating Co.; name changed to 
above June 17, 1910. Owns a distributing plant in 
Fort Worth, Texas, and is engaged in the distribution 


Jr., Charles Cheney, 
Robert Cheney, William C. 


of natural gas supplied to it by Lone Star Gas Corp. 


(see Industrial Volume). 


sold its electric department. 
190,000. 


On Oct. 1, 1910, company 


Population served, about 


CAPITAL STOCK 


Authorized and outstanding, 8,000 shares of no par _ 


value (changed from 8,000 shares of $100 par, Jan. 
7,1927). All owned by Lone Star Gas Corp... (seé 


PUBLIC UTILITIES 
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eee enn ee eee eee 


statement in Industrial Volume). ~ Annual meeting, 
second Tuesday in April. 
- Dividends—6% paid in 1926 on the old $100 par 


stock. 
FUNDED DEBT 


None. 
ti INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
UIST ETA Miter e er mareteme st fe cic nS 8 e's $2,523,695 
Memmparchased bbs... 022Gb nee ei 1,874,078 
PenOSS arnings .... 2.6. kam $699,310 $717,481 $649,617 
Operating expenses & taxes 507,416 421,555 329,904 
Mepreciation ......... 055.5 Lee at 183,025 160,107 
Meet €ariings ..3....02.. $14,323 $112,901 $159,606 
Meher INCOME: AA... bid bles 16,775 20:375 27,450 
otal incomes iy... ser. + $31,098 $133,276 $187,056 
Meme at, NAMIC hes. l 49 111 $40,397 
l@ither) charges, si fte << -10)s)s)-/ Whe eye : (11,745 
el STE Cea: ae P e  r ASA) hein cen ct «) of 
Surplus for year ... $31,098 $36,165 $134,914 
Surplus forward ....i2.. 482,957 446,792 311,878 
RESTO S een eas a ouninns $514,055 $482,957 $446,792 
Earnings Per Share . $3.89 $10.52 $16.86 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Mee ACCOUNT. +t. cs o> $5,738,133. $3,460,766 $3,045,261 
Bemens oowtled)/. 2 Vota... .4 14,510 5,000 5,000 
Mmsiownedera. dyceaeje? tl. inde. 7,500 7,500 
mmmentories>s ..0.......0.-. 64,626 46,372 44.821 
Motes receivable ........... 8,951 5,205 6,331 
Accounts receivable ...... 106,175 184,824 PLS 17 
Renown fo. SOC 55.17, 2,766 6,069 4,572 
| Weterred charges ..:.....: 3,242 2,564 2,526 
ES te a a ae ce hy 30,990,403, 2 $0,715,000 $3,251,128 
Liabilities— 
Memital stock... 2 SL. $806,000 $800,000 $800,000 
apes: payable M457 s2. 70). 650,000 400,000 oars 
Accounts payable ......... sty 17,337 
Consumers’ secur. deposits $ Shan BOS 94 (264,472 
[ha RS ae ane CP 33,606 
| Gnadjusted credits ........ 62,810 42-458 ¢ a LBD: 
| Deferred credit items ..... 64,640 AS O33 Late hee 
Depreciation reserve ...... 1,394,934 1,236,093 1,068,921 
Surplus appreciation ...... USGA ALO SMe he eo cee 
Surplus & undivided profits 514,055 482,957 446,792 


nts Gers. pili "$5,938,403 $3,718,300 $3,231,128 


| Officers: O. K. Shannon, Pres. & Gen. Mer., Fort 
(Worth, Texas; R:“A. Crawford, V-P., H. C. Morris, 
Wer. Dallas))Texas; C.’ K: Fletcher, Sec. & Treas.; 
jeer, Mason, Supt.; J. C. Williams, Pur. Agt., Fort 
| Worth, Texas. 

Directors: R. A. Crawiord, L. B. Denning, H. C. 
(Morris, Dallas. Tex.; O. K. Shannon, R. E. Harding, 
Fort Worth, Tex. 

General Office, 4th & Main Sts., Fort Worth, Tex. 


BIRMINGHAM WATER COMPANY 
History—Incorporated June 1, 1859, in Conn. In 
1909 purchased the City Water Supply Corp. Supplies 
‘Derby, Conn., serving a population of about 11,200. 
Miles of mains, 23.757. 
er CAPITAL STOCK 
__ Authorized, $1,000,000; issued, $375,000; par. $25. 
Annual meeting, in January. Dividends are being paid 
at rate of 7% (increased from 5% in 1927) per annum, 
id@arterly, J. A, J & O 31. 


FUNDED DEBT 


| None. 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gress earnings ........... $69,358 $48,178 $44,776 
(Oper. exp. & taxes ....... 32,059 21,908 19,542 
Depreciation Se A ee De 4,764 4,996 4,973 
Mer earnings ....:...... $32,535 $21,274 $20,261 
Eaterest. charges ose os soe 112 660 416 
Meetrincome (2.:........ $32,423 $20,614 $19,845 
Dividends paid ........... 26,250 18,750 18,750 
Surplus for year ........ $6,173 $1,864 $1,095 
Earnings Per Share ....°. $2.17 $1.47 $1.42 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
EOUIStMICLLOI >... cio atte ore $466,854 $470,852 $469,691 
Materials and supplies .... 8,398 8,534 8,934 
investment Yaccounti 20. “LG ATOMEL -£ 7,500 7,500 
Ga shady pram azet.. oeicte dh <erota he 16,137 3003 1,618 
Accounts receivable ....... 6,257 6,615 3,545 
TOGr  ARCCLS Met dnc. o's sc can crt, Meh ree eae Petree ae 6,271 

ee) wee See oT $497,646 $497,054 $497,559 

Liabilities— 
Capital clOCk mr ames: emcee $375,000 $375,000 $375,000 
Notes, payable: 24" sot) een.. 1,000 12,000 12,000 
Interestipayable] . 4.0. ). RPOIaIVaTa . 15 10 
Taxes) payable 9) ga ipnclye: 6,002 3,912 3,435 
Depreciation reserve :..... 47,732 48,152 43,177 
ACCOUNTS Davable fe... seis 816 PANE hy ao & 
Ofer habilitteses oe. ee S020 Yop hey 2275 
Rroftuande lossy sence. sawe 61,771 55,497 61,662 

AB ey nN ER! RAE tee VR Pee) $497,646 $497,054 $497,559 


Officers: George E. Barber, Pres.; Geo. H. Scran- 
ton, Sec., Treas. & Gen. Mgr., Derby, Conn. 

Directors: Geo. E. Barber, Edward E. Gardner, 
Terence S. Allis, James B. Atwater, George H. Scran- 
ton, Frank M. Clark, Irving H. Peck, Daniel B. Gid- 
dings, Theodore L. Bristol. 

Office, Derby, Conn. 


EIGHTH AND NINTH AVENUES 
RAILWAY COMPANY 

History and Property—Incorporated in 1926, in 
New York, as a consolidation of the Eighth Avenue 
Railroad Co. and the Ninth Avenue Railroad. Owns 
and operates about 37.27 miles of track. Passenger 
cars, 123. Passengers carried, year ended June 30, 1926, 
29,592,407. 

Permanent Receivers Appointed—Nathaniel A. Els- 
berg and Michel Kirtland, formerly temporary receiv- 
ers, were in May, 1926, continued as permanent re- 
ceivers. 


CAPITAL STOCK 
Authorized and outstanding, 58,000 shares Common 
stock of no par value. Annual meeting, third Wednes- 
day in January. No dividends paid. 
Registrar—American Exchange Irving Trust o., 
New York. 
FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 
(Combined Companies) 


*1927 1926 

GrOSsmea Gti S Mary voloeud Xo > Mathai: fohge $1,328,559 $1,514,372 
Operating expenses and taxes ........ 1,530)272  ' 1,748,161 
[JOsSminoim Operation waa .7takiaeecies - $201,713 $233,789 
Othermincome. wae. (tate. A ean 38,717 48,245 
Balance, deficits seers seta tee ae $162,996 $185,544 
Tmterest Char@es’ ae osvscepae apie ert a sos 31,599 42,099 
APSR) Qudecls Race eteas Cea cord C14 ba tac nea ieee 74,071 34,515 
ID StICVER MOLVA I ratrcme ttn sy orbs ss ae $268,666 $262,158 


*Operations of company from July 1, 1926 to May 5, 1927, 
and of receivers from May 6 to June 30, 1927. 

Officers: Jos. Tate, Pres.; W. H. Hays, V-P.; J. G. 
Affleck, Sec. & Treas.; Wm. Affleck, Asst. Sec. & 
Asst. Treas.; C. A. Kretzschmar, Asst. Aud.; R. Law- 
rence, Pur. Agt., New York. 

Directors: F. B. Tompkins, Wm. H. Hays, Jos. Tate, 
Wm. Affleck, J. G. Affleck, J. G. Affleck, Jr., Michel 
Kirtland, Wm. J. Curtin, Morgan J. O’Brien, Lt. 
New York. 


General Office, 250 West 57th St., New York. 


MINOT GAS COMPANY 


History—Incorporated in 1926, in North Dakota, 
will operate a modern gas plant and distribution sys- 
tem to serve, without competition, the City of Minot, 
North Dakota, with a population of approximately 
13,000. The properties of the Company will include 
a water gas works complete with duplicate generator 
equipment, purifiers, holders, storage tanks, and 17 
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miles of gas distribution mains. Fuel supply is obtain- 
able at low cost from large fields of lignite coal near 
Minot, and from the oil fields of northern Montana. 
The Company has a favorable twenty-year franchise 
with the City of Minot. Conduct of the business of 
the company is subject to supervision by the Board of 
Railroad Commissioners of the State of North Dakota. 
CAPITAL STOCK 

Authorized and outstanding, $100,000 Common and 
$100,000 7% cumulative Pfd.; par, $100. 

Preferred Stock Provisions—Has preference for 
assets and dividends, and is redeemable on any divi- 
dend date at 105 and accrued dividend. 

Legal Opinion——Shaw, Safford, Putnam 
Minneapolis. 

Original Offering—First publicly offered ($200,000 
Pid.) in Feb., 1927, at $98.50 per share and accrued 
dividend, to yield over 7.10%, by Drake-Jones Co., 
Minneapolis and St. Paul. 

Dividends—Pfd. dividends are payable quarterly, J, 
A F&O di 


& Shaw, 


FUNDED DEBT 


$200,000 FIRST MORTGAGE GOLD 6s; DUE MAY 1, 1937 

Dated May 1, 1927. 

Interest Payable May and November 1, at Midland 
National Bank & Trust Co., Minneapolis. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 


Trustee—Midland National Bank & Trust Co., Min- 
neapolis. 
Provisions of Issue—Outstanding, $200,000 6s. Ad- 


ditional bonds may be issued to provide funds for bet- 
terments and additions to plant, in an amount not to 
exceed 75% of the actual cost of such improvements ; 
provided that no such additional bonds may be issued 
unless net earnings of the Company, after taxes, avail- 
able for interest charges during twelve consecutive 
months within fifteen months preceding such proposed 
issue, shall have been not less than two times the in- 
terest charges during such period on the Company’s 
‘bonded debt, including interest charges on the bonds 
proposed to be issued. 

Callability—Subject to call as a whole or in part on 
any interest date, at option of Company, on 30 days’ 
notice, at 105 and accrued interest. 

Improvement Fund—The Trust Deed provides that 
Company shall set aside for improvements and main- 
tenance each year, a sum equivalent to not less than 
3% of the average amount of bonds outstanding during 
such fiscal year. 

Tax Provisions—Company pays Normal Federal! In- 
come Tax up to 2%. 

Legal Opinion—Shaw, 
Minneapolis. 

Original Offering—First publicly offered ($200,000) 
in May, 1927, at 100 and interest, to yield 6%, by 
Drake-Jones Company, Minneapolis. 

Officer: C. I. Tenney, Pres., Newton, lowa. 

General Office, Minot, N. D. 


SAULT STE. MARIE TRACTION 
COMPANY 
History and Properties—Incorporated in Jan. 
1919, in Mich., and in April, 1919, took over the prop- 
erties of the Trans St. Mary’s Traction Co., for $100,- 
000 of stock issued which has all been paid in in 
cash. (see 1918 Public Utility Manual, page 1967.) 
Owns and operates 634 miles of track,in Sault Ste. 
Marie, Mich. Gauge, standard. Rail, 80 lb. T. Cars: 
Motor, 8; other, 3. Power rented from Michigan 
Northern Power Co. 
CAPITAL STOCK 
Authorized, $200,000; issued, $100,000; par, $100. 
No dividends paid. Annual meeting, Sept. 1, at Sault 
Ste.. Marie, Mich, 


Safford, Putnam & Shaw, 


FUNDED DEBT 
None. 


INCOME ACCOUNT, gue ate JUNE 30 
92 


1926 1925 
Gross. €arnings coc UVa $37,438 $38,384 $42,702 
Oper. exp., deprec. & taxes. 42,276 44,189 47,577 
Loss from operations ... $4,838 $5,805 $4,875 
Otherancomeg ne) ee. Zi 3 5 
Deficit for year 2. 09): $4,831 $5,802 $4,870 
Dehicitriorward=<) <2 os oe 44 108 38,306 33,436 
CPOE chert (0S ae $48,939 $44,108 $38,306 
GENERAL BALANCE SHEET, JUNE 30 
Assets— 1927 1926 1925 
Road and equipment ...... $87,103 $86,888 $87,909 
Materials and supplies ..... 859 Ale 5,487 
Cashes.) we Cale eee 1,626 1,529 2,234 
Accounts recéivable, etc. ... 256 373 251 
Corporate: deficit... 48,939 44,108 38,306 
T Otal’.- eae At een $141,783 $138,009 $134,187 
Liabilities— 5 
Capital stocks ries oes * $100,000 $100,000 $100,000 
Accoutits pavablet. >). .5%s2, 345 823 750 
Other current Habiltties/-"7. (im .ceee 1,224 4,353 
Unadjusted credits ........ 900... 0. VAs Se 
Resetve, for*taxes: 0)". 270 440 163 
Res. for depreciation, etc... 38,268 35,522 28,921 
Total: See eae $141,783 $138,009 $134,187 


Officers: W. C. Franz, Pres.; 
P., Sault Ste. Marie, Ont.; 
ronto; E. W. Shell, Treas. ; 
McLeod, Pur. Agt.; 
Marie, Mich. 

Directors: W. C. Franz, Jas. W. Gemmell, Frank B. 


Jas. W. Gemmell, V- 
Alex. Taylor, Sec., Ta 
E. Carey, Compt. ; S. Vz 
John H. Stewart, Supt., Sault Ste. 


Kaltz, E. W. Shell, Sault Ste. Marie, Ont.; Alex. Tay- 
lor, Toronto, Ont., Can. u 
General Office, Sault Ste. Marie, Ont. Operating 


Office, Sault Ste. Marie. Mich. 
CONSUMERS WATER COMPANY 


History—Incorporated in 1926, in Maine, to own)! 
and operate water works properties. Owns all of the 
capital stocks, except directors’ qualifying shares, of| 
the Penobscot County Water Co., supplying water to. 
the cities! of Old \Fown: Brewer and Ellsworth and 
the towns of Milford, Orono and Veazie, in the State, 
of Maine; Shenango Valley Water Con supplying | 
water to Sharon, Farrell, Petrolia and Wheatland, Pa., 
and Masury, Ohio; Northern Illinois Water Cos sup- 
plying water to Kankakee, West Kankakee and Brad- 
ley, Ill. ;, Beaver, Valley. Water Co., supplying water!) 
to Beaver Falls, Bridgewater, College Hill, Freedom, 
New Brighton, Patterson Heights, Rochester and | 
Rochester Township, Pa.. and Delaware Water Co., 
supplying water to Delaware, Ohio (see statements 
appended). Total population served about 190,000. 

CAPITAL STOCK | 

Authorized, 10,000 shares Common of no par value, 
$500,000 7% cumulative First Pfd., and $200,000 7%) 
Pfd.; par of. Pid» stocks, S100; Outstanding, 10,000 
shares Common, $409,300 7% First Pid. and $200,000 
7% Pfd. Common stock is closely held. 

Preferred Stock Provisions--lThe 7% First Pid. 
stock has preterence for assets and dividends, and in 
liquidation is entitled to par and dividends. It is call- 
able at $105, and has no voting power unless dividends. 
are in default. The 7% Pfd. tock has second prefer- 
ence for assets and dividends, and in liquidation 1s 
entitled to par and dividends. It is callabie at $100, 
and has no voting power unless dividends are in de- 
fault. 
Transfer Agent—Stock transferred at Company : 
office, 120 pies: St.. Portland: Me. 


are regularly made quarter! y, M, 1 C *& Deak 
FUNDED DEBT i 


$500,000 FIRST COLLATERAL TRUST MORTGAGE 6% GOLI) 
BONDS; SERIES “A”; DUE MAY 1, 1946 


Dated May 1, 1926. 
Interest Payable May and November 1, at Unior 
Safe Deposit & Trust Co., Portland, Me., or at agent) 


of Company in Boston, Mass. i 


— 


a 


Oper. exp. & all taxes, & maintenance 
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Denomination—Coupon, $500 and $1,000; principal 
may be registered. . 

Trustee—Union Safe Deposit & Trust Co., Port- 
land, Me. 

Provisions of Issue—Open mortgage; outstanding 
issued, $500,000 Series “A”’ 6s. 

Mortgage provides that First Collateral Mortgage 
bonds may be issued in series bearing such rates of 
interest and maturing on such dates, redeemable on 
such terms and containing such other rights and limits 
permitted by the mortgage as Directors may deter- 


-mine prior to issuance thereof, but mortgage provides 


that additional bonds may be issued only: (a) For re- 
funding outstanding bonds of previous issue, par for 


par; (b) upon deposit with the Trustee of cash equal 


to the par value of bonds to be issued; (c) for 80% of 


the cost or fair value, whichever is less, of additional 
stocks, bonds, or other evidences of indebtedness of 


subsidiary Companies when the net earnings as de- 
fined in the mortgage are not less than 3 times the 
anuual interest charges on all bonds then outstanding 


and those to be issued. 


‘Callability—Subject to call as a whole or in part, 
upon 30 days’ notice, at 102 and interest. 


Sinking Fund—On May 1, 1927, and annually there- 
after, Company shall deposit with Trustee not less 
than 1% of amount of all bonds issued and outstanding 
in bonds of this issue or cash to be used to purchase 
bonds of this issue. Bonds in the sinking fund to be 
held alive and interest on same added to sinking fund. 
It is estimated that this sinking fund will retire 25% 
of this series of bonds before maturity. 

Security—Secured by specific pledge to Trustee of 
entire Common stock (except directors’ qualifying 
shares) of Penobscot County Water Co. and Northern 


\ ilinois Water Co. 


_ Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Pennsylvania and Connecticut 4 
mills tax, and Massachusetts Income tax up to 6%, 
refundable. 


. Legal Opinion—Wnm. P. Skelton. 
Original Offering—First publicly offered ($500,000) 


| in June, 1926, at 9814 and interest, to yield 6%%, by 


H. M. Payson & Co., Portland, Me., and G. L. Ohr- 


/ strom & Co., Inc., New York. 


CONSOLIDATHD INCOME ACCOUNT, YHARS HNDED 
DECEMBER 31 


: 1927 1926 
Meperating revenues .............++.5- $894,893 $748,380 
Non-operating revenues ............. 18,166 11,864 
I wg ie giteks « $913,059 $760,244 
MMPPRENCOME: Sig. DOR Se Aven sss 47,547 30,353 


Gross income $960,606 $840,597 


& depreciation equal to 12%% of 


BERGA Ss, aS ee es 498,609 454611 
Mmeartibess ..... WAL. cise $461,997 $385,986 
Interest charges & amortization—sub- 
cs booth cagey eck ge wes 186,616 155,098 
mvidends on sub. co. stocks .......... 57,876 56,079 
RE ik oy nN ow, oes $217,505 $174,809 
Mecer One tinded debt of)... a. 30,000 15,250 
Other interest & amortization ........ 17,759 26,716 
eeereor ews. Coenen. Wa $169,746 $132,843 
West Pid. dividend?.....).:..00...0-.. 27,340 9,030 
Meeterred dividend ......../.:........ 14,000 8,167 
Balance eS ASAE SSA $128,406 + $115,646 
Less minority stockholders’ interest. . THOS Yen Paki. 
_ Balance for surplus & reserves..... $126,508 ~ $115,646 
Times Bond Interest Earned ........ 6.66 9.71 
Earnings Per Share— 
eel A = ll aa ale Rae $42.58 
Remerwed fee's YP ORD? eo tl= hh $71.20 61.91 
EO eee eee eee 12.65 11.56 


cn 


CONSOLIDATED BALANCH SHEET, DHCEMBHSBR 31, 1927 


Assets— 
TKEOMCAD ITAL foc s acts Ween ot oy tere oe ee ea eee $7,256,220 
Geshe Mois yard EE CAEL oh OI tha A par Rely 6? St 115575 
Accounts wecetvable lia 2.0000 ies STORES. SHAH 2, 128,899 
Materials and, supplies i) end. veh Jemappes + sce) 66,005 
PEepaldeaccounts ©. 5 . cf eae ae ca 1,999 
INOteS he CCIVa DIC +. 5%. cata Sir hee Te A Pe eee 342,399 
Debt discountseand “expense seach eae eee: oe 133,288 
Specialindeposits: BIsOk1. RHI SHAUNA WROTE 12,290 
[hyestuient (Securities | cyesiins GER aeh ene tee hl 18,202 
DUNGIY SHAE OS Nal). eis ental eIPa a, 5,383 
Stock tsubsidiarys> tompaniess .wscAae eso. Z 977,275 
Sinking fithd sear A dg. SR EOE, 8,300 


AOA cn TR ENE ch APO OE Sc ree ae MS ka $8,961,835 
Liabilities— 
Commion. stock 


Preferred stock 


$1,823,000 
1,482,200 


installnrentsfpaid on Pfdgistock «5 .0a.. sc. s ssh sae 135 
Bondsesrstimontoagew nen ae ste. +s oes 3,545,000 

Subsidiary AcOmMManiesygs. & ge vieidesesss-)-  svapibye 63,000 
ACL OUNCES’ 2 PARADE. nue GNOe MG ee cle © tek a. «a ers 45,414 
NGlES { Daya Dleces. shu thertn er eineine eee tira Te cee 694,840 
Gonsumiersr (deposits l amas here anise. 2 Js slopes i 14,659 
Interesttaccmedp hae) cetera. ieee ote at AA 40.576 
Resenve, ‘for ydepreciationne fod. so eeitasfenyee : Ox ielsioaes 502,363 
Dividends accepted oo. hOGA alana oes ce So se Reactel was 15,848 
Waaipons’ pangaip les: <2. alg ost Aer tek eh oe a Unaae i 12,290 
chawesaan dl interestoaccruedie ie et, aie cle heen, - *A 318 
Contributions to sex tension sug> Wis oa ci. oak peep, 4,768 
Stiking wiunds accruedapn ctaa.¢7-) id ERE RR? ohn 3,300 
Seoremated Surplus. ye eis! iis hae chia aliens es 213,104 
Profit ands laEsem abe Ok Cae ome ei, oni Laer 505,656 


otal ates. APeeen Mee oy 1. creek, tetne We eee eke eae $8,961,835 


*Credit. 


Officers: Vernon! F. ‘West; Pres!) H.* €):Pavson, 
V-P.; James W. Coburn, Sec. & Treas., Portland, Me. 

Directors: George F. West, Vernon F. West, H. C. 
Payson, Herbert Payson, Portland, Me.; W. B. Skel- 
ton, Lewiston, Me.; Philip Burgess, Columbus, Ohio. 

General Office, 120 Exchange St., Portland, Me. 


BEAVER VALLEY WATER COMPANY 


(Controlled by Consumers Water Company) 

Properties—Incorporated April. 25, 1902, in Pa.; 
consolidation of the Union Water Co., People’s Water 
Co.. New Brighton Water Co., North Rochester Water 
Co., Valley Water Co. of Rochester, West Side Water 
Co., Freedom Water Co., Patterson Heights Water 
Co., College Hill Borough Water Co., Fallston Water 
Co., and Patterson Township Water Co. Owns 100 
miles of pipe lines and supplies the Boroughs of 
Beaver Falls, College Hill, Patterson Heights, New 
Brighton, Rochester, North Rochester, West Bridge- 
water, Freedom, Fallston, Patterson Township and 
Rochester Township. Daily pumping capacity, 8,000,- 
000 gallons by water power and 7,000,000 gallons by 
steam power. Gallons water pumped in 1926, 2,031.- 
300,000 ; in 1927, 2,040,405,400. No. of meter customers 
in.1926, 8,915.; im: 1927, 9/316. 


CAPITAL STOCK 

Authorized and outstanding, $1,000,000 Common and 
$250,000 7% cumulative Preferred (created July, 1925) ; 
paf of Common, $50; par of Pfd’?, $100. All the Com- 
mon stock, except directors’ qualifying shares, owned 
by Consumers Water Co. 

Preferred Stock Provisions—Has preference as to 
assets and dividends, and is redeemable as a whole or 
in part, upon 60 days’ notice at $105 per share and ac- 
crued dividends. 

Registrar—The Federal Title & Trust Co., Beaver 
Biatls o bai. 

Legal Opinion (Pid. Stock)—-Joseph A. Beck, Pitts- 
burgh, Pa. and William A. Connell, Beaver, Pa. 

Annual Meeting—First Monday in May. 


Dividends—Pfd. dividends regularly paid semi-an- 
nually Jan. and July 15 (since issuance). On Common 
2% was paid in 1925 and 3%% in 1926; none reported 
in 1927. 

PUNDED DEBT 

$975,000 First Mortgage 5% Gold bonds; dated May 

1, 1902; due May 1, 1932; int. May and Noy. 1, at Peo- 
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ples’ Savings’ & Trust Co., Pittsburgh, “Pa.,° Trustee. 
Coupon, $1,000; principal may be registered. Author- 


ized issue, $1, 000 ,000, the $25,000 unissued bonds being 
reserved for a like amount of bonds of the New Bright- 
on Water Co. Secured by first lien on entire proper- 
ties. Company pays Normal Federal Income Tax up 
to 2%. 

$63,000 Subsidiary Company’s Bonds—No details 
available. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross operating revenue .. $313,965 $268,479 $260,099 
Operating expenses & taxes 153,321 138,381 146,967 
Depreciation rsicen tes 29,000 26,000 26,000 

Net operating revenue ... $131,644 $104,098 $87,132 
Othercincome wa ae 2,484 BAO *15,973 

Motal pneventies sen se he $134,128 $109,849 $103,105 
Materest: accried@uss see) ae 52,126 53,018 55,802 
AMMOtt. -GeDEnCiSCanGc wep tel easier 3,500 3,500 
Ofher deductions -mcn 762 1,590 1,579 

Niet Income: 25 8s bs 0 anes $81,240 $51,741 $42,224 
Preferred dividends ....... 26,004 1158022 SRO t. 
Common dividends ....... Mau was! 35,000 20,000 

Surplus: for year wont) 3: $55,236 $5,161 $22,224 
Times Interest Earned .... 2255 1.97 1.75 
Earnings Per Share— 

Prerecredie. Wes eas cea te $32.49 S2ROOR Mia ON Or: 

*Includes $14,414 surplus credit accounts. 

Surplus Account, December 31, 1927—Profit and 


loss, January 1, 1927, $357,340; net income, year ended 
Wee. 131, °1927, sean) $438,580. Contra: ay 


Sy not provided els sewhere, $135; Preferred divi- 


dends, $26, 004; other deductions from surplus, $10,498 
total, $36,637. jPromt.and ,doss abi Dec...31, 1927; 
$401, 943. 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1926 1925 
Pixedvicapitaite. «.. came tiar $3,064,953 $2,787,697 $2,623,052 
Investment securities ...... 3,892 3,880 34,381 
Reacquined! abonds tsp. sn sae emer 15, OOO Meee ae 
Interest on special deposits 71S) RPM trcStonge i: 55 shoes a 
WASH eI Meee ee Laeae 784 3,509 71,911 
Accounts receivable ...... 52,651 37,844 37,452 
Specialideposits.: Vik ..c:-m 1,740 1,582 1.437 
Materials and supplies on 

JR naw a Weetaere dip caries ae SAL. 131.02 15,259 12,824 
Prepaid interest, etci?..... 499 706 578 
Unamortized debt discount 

AndwexDENSel . Actas ea ptes G22 10,469 13,479 
Preliminary charges ..4).1.- 2,074 4.803 1,887 

POCA .A I 4s Lae: $3,146,492 $2,880,749 $2,747,001 

Liabilities— 
Common: Stock. sacrseneda $1,000,000 $1,000,000 $1,000,000 
Preferred stocky ceva he. 250,000 225,000 175,300 
Funded debt of Company .. 975,000 975,000 975,000 
Funded. debt of Sub. Co. .. 63,000 63,000 63,000 
Pidirstock Subscriptions) ¢.nn soe oa te 17,885 17,140 
Niotesmpayablep i. weenie TO 500017 PeGic eee tated cee: 
Current liabilities ......... 32,869 36,178 19,120 
Accrued bond interest .... 9,442 9,442 9,442 
Reserve for depreciation .. 309,238 196,904 170,904 
Appropriated surplus ...... } 401.943 if 74, 913 74,913 
Unappropriated surplus ... ; 1282, 427 242,182 

BE ORG At Ree a rr seh $3,146,492 $2,880,749 $2,747,001 

Officers: Vernon F. West, Pres., Portland, Me.; 


Arthur N.. Burnie, V-B:&-Treas.; J. I. Taylor, V-P., 
Beaver. Halls..Pa.:-M...D;. Youtes, sec., Monaca, Pa, 
Directors: Vernon F. West, Harold C. Payson, Port- 
land, .Me,.;..Arthur..N. Burnie, J...T.-,Taylor,, Beaver 
Falls, Pa.; Philip Burgess, Columbus, Ohio. 
Office, Beaver Falls, Pa. 


DELAWARE WATER COMPANY 


(Controlled by Consumers Water Co.) 


History—Incorporated Nov. 15, 1888, in Ohio. 
Franchise perpetual. Sources of supply are Olentangy 
River and 16 driven wells. Population served, ‘11,000. 
Miles ot mains, 23. -No. of customers, 2,264. No.-of 
meters, 2,261... The. city *rents. 269: hydrants. :at)an 
annual rental of #80 per hydrant. On Feb. 8, 1922, the 


Public Utilities Commission of Ohio reported the de- 
preciated value of the used and useful properties of 
the Company to be $434,625. Gallons of water pumped 
in 1927, 300,816,000, compared with 316,337,200. in 
1926, 

CAPITAL STOCK _ 


Outstanding, $200,000 Common and sis aig 500 7% 


Pids > par, $100. The entire Common stock, except di- 


rectors’ qualifying shares, is owned by Consumers 
Water Co. Stock transferred and registered at com- 
pany’s office. 

Dividends—On Pfd., 7% per annum; on Common, 


aS oeeacit, inv 1916; 1917 and 1918; 214% in 1919; none 
1926 and 1927, 4% each, 


thereafter to 1925 inclusive ; 


FUNDED DEBT 
$250,000 First Mortgage Gold 5% Bends 
August 1, 1914; due August 1, 1934; 


Annual meeting, first Monday in March. 


dated 
interest ‘Febru- 


ary and Aus. 1, at Delaware, Ohio, and at American © 


Trust Co., Boston, Mass. 


Coupon, $500 and $1,000; — 


principal may be registered. Delaware (Ohio) Sav 


ings Bank, Trustee. 
ject to call at 102 on any interest date. 


offered ($600,000) in December, 1914, at, 96 and in- 


terest. Company pays Normal “eternal Income Ta 
up, to) 296. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross! earnings 2 Oo $16,825 $86,491 $83,203 
Oper. exp., taxes & deprec. 56,504 55,827 53, O14 
Net earnings ........... $30,321 $30,064. $30,189 
Othereinicome ere, ae 1,948 1,738 708° 
MOT pd TCC TCL Cs wie uence $32,269 $32;402:2%- $30,897 ; 
Interest wcharges: ae. sche ee 12,602 LOE (12,898 
Gthennenarges” <c can or tha te Lisa 2,485 3,863 
‘Lotabrcharpesw 2.8. Or $14,156 $15,262 316,768 
Balance tor dividends ..... 18,113 17,140 14,136 
Pidedividends paid 5. ess. 8,925 8,925 8,925 
Common dividends paid ... 8,000 8, JOO) SSE Aas a 
Surplus for year ........ $1,188 $215 $5,211 
Times Fixed Chgs. Earned 2.28 ZZ 1.84 
Earnings Per Share— se 
Renee Utter ers cate ener tae $14.20 $13.54 $11.09 
GENERAL BALANCE SHEET, DECEMBER 31 a 
Assets— 1927 1926 1925 — 
Property ,accomint 2. ane n $581,862 $573,262 $585,143, 
Materials and supplies ..... 5,019 4,786 5,134 
Cash & accounts receivable 6,798 26,5568 5,964. 
Notes: receivable... 2...) E88 DOU Se ree 4,009 
Prepaid-accountsy se eae ee 120 . 
Spetial deposits: sc kasha mts 175 238 250 
Commission on bonds ..... 8,532 9 827 11,123 
Conmmission:ton”™ Pid.) stock.; "esses | a7 4,646 
Investinentcs feet: Som. 2 14,309 13,522...) ce 
DOtAL cb we EAN oles $617,595 $608,460 $616,269 
Liabilities— 
Common stocleuesene saan $200,000 $200,000 $200,000 
Preterred: stock. Saenkiin, p 127,500 127,500 127,500 
Funded ‘debtisn 4p. auincn es 4 250,000 250,000 250,000 — 
Notes payableshe eau tny ss :ie. ie a eee 2,000 =. 
Accounts payaplelmes nt. 1,810 2,020 © 1,436 
Consumers’ deposits ....... 613 573 507 
Interest, accrmeduje: Geen 5,208 5,208 5,208 
Cotipons; payaple-s../5.a0n.. 175 238 250 
Prepaid taxes’ (tr.) 20a. 4... e 96 
Depreciation reserve ...... 18,340 8,160 . 18,916 
Pion t and closer aan ee 13,949 12,761 12,548 
oligo 20 A a Bee $617, 505 $608,460 $616, 269 
Officers: Hon. F. M. Marriott, Pres., Delaware, O} 


Vernon F.. West, V-P.; James W. Coburn, Treas., 
Portland, Me.; F. M. Marriott, Jr., Sec.; Joy M. Mar 
riott, Agst. Treas. & Mere) SR? Smith, Supt., Dela- 
ware, O. ; 

Directors: Geo. F. West, Vernon F. West, Ports 
land, Me,; Hon. F. M. Marriott, Philip Burgess, Frans 
cis M. Marriott, Jr., Delaware, Or 


Offices, 120 Exchange St., Portland, Me., and Dela- 
ware, Ohins 


Authorized issue, $250,000. Sub- — 
First publicly 


er ne rp hE 
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Ne! 


NORTHERN ILLINOIS WATER 
COMPANY 


(Controlled by Consumers Water Co.) 


_ History—Incorporated Nov. 28, 1910, in Me., as the 
Illinois Water Co., name subsequently changed as 
above. Supplies water to Kankakee and Bradley, III. 
Estimated population served, 19,000. 
CAPITAL STOCK 

‘Authorized, $200,000 Common and $200,000 7% 
Pfd.; issued, $200,000 Common and $160,000 Pfd.; par, 
$100. The entire Common stock, except directors’ 
qualifying shares, is owned by Consumers Water Co, 
Annual meeting, second Tuesday in February. 

_ Dividends—Pfd. dividends regularly paid from 1922 


to 1927, inclusive. 
FUNDED DEBT 


$320,000 First & Refunding Mortgage 6% bonds, 
Series “A”; dated Jan. 1, 1922; due Jan. 1, 1952; int. 
Jan. and July 1, at U. S. Trust Co., Portland, Me., 
Trustee. Coupon, $100, $500 and $1,000. A first mort- 
gage on all the property of the Northern Illinois 
Water Co. now owned or hereafter acquired. Com- 


pany pays Normal Federal Income Tax. up to 2%. 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
F need ‘1927 1926 1925 
Gross earnings ............ $124,225 $117,456” $113,871 
Weer,.cxp. & taxes’ .....4% 70,94¢ 69,420 fe kapul 
Depreciation ere oe Se Hearts 7,086 6,803 
“Net Beeston, sss $45,747 $40,950 $33,717 
Interest charges, etc. ...... 30,667 25,924 24,363 
WNet income... es $15,080 $15,026 $9,354 
Pid. dividends DAIU, ET ose seen 11,200 11,193 11,200 
Surplus for year ........ $3,880 $3,833 *$1,846 
*Deficit. 
rT GENERAL BALANCE SHEET, DECEMBER 31 
| Assets— 1927 1926 L.. 1925 
Epoperty ACCOMM « « qed cars $913,590 $817,402 $766,184 
Materials and supplies .... 272 19,770 11,335 
|. 45 ie 3 Lee 649 35 1,698 
Accounts receivable ....... 6,735 4,757 6,389 
MMPDAIG 1FCTS nsec ope ere wy» 521 154 463 
lamer assets 4 >A S254. 12,843 VAOF ATE 
Unamort. debt disc. & exp. 35,492 36,974 38,455 
otal 0 ISO, $983,102 ' $879,232  $824.524 
Liabilities— 
Geminen Stock «i3;)-«,.()).). » $200,000 $200,000 $200,000 
Pmeterred: stock: ..4...6+-4 160,000 160,000 160,000 
Emmaed debt ............. 320,000 320,000 320,000 
Preferred stock sub. dep. .. 135 135 135 
Accounts payable ........ 3,281 118,709 66,308 
WNGtes payable ...... 2.4... ZOU ween cad at esha 
Other current liabilities ... 2S RTT DRE a 
Consumers’ deposits ...... 4517 2,786 1,946 
Accrued dividends ....... 1,867 TiS OO Sates eis Gee 
Contributions to extensions 4 LOS oe BARD eet Te Ts ALS 
(Depreciation reserve ...... 47,919 51,603 53,963 
Wament and loss ............. 28,013 24,136 22,172 
2 | 
Seeeretat (iss Se. An $983,102 $879,232 $824,524 
| Officers: Vernon F. West, Pres.; Harold C. Payson, 
V-P.; George Huse, Treas. & Supt.; Jas. W. Coburn, 
Asst. Treas. & Clerk. 
_Ditectors: Vernon F. West, Harold C. Payson, Jas. 
. Coburn, Portland, Me.; Philip Burgess, Columbus, 
Yhio; George Huse, Kankakee, III. 
h Offices, Kankakee, Ill., and Portland, Me. 
. SHENANGO VALLEY WATER 
| COMPANY 
_ (Controlled by Consumers Water Company) 
_ History—Incorporated in 1926 to own and operate 
vater works properties formerly owned by Sharon 
Wagter Works Company and South Sharon Water 
-ompany. Supplies water to Sharon, Farrell, Petrolia 
ond Wheatland, Pa., and Masury, Ohio. Population 
erved, about 43,000. Company operates water works 


/erving 9,290 consumers, and 431 city fire hydrants are 
onnected to the mains. Equipment includes pumping 
tations with a nominal daily distributive pumping 
apacity of approximately 15,000,000 gallons, and fil- 


tration plants with a nominal daily capacity of approxi- 
mately 8,000,000 gallons. The source of water supply 
is the Shenango River.’ The. distribution system in- 
cludes over 48 miles of mains. 


CAPITAL STOCK 
Outstanding, 10,000 shares Common. of no par 
value, and $350,000 7% cumulative Pfd., par, $100. 
The entire Common stock, except directors’ qualifying 
shares, is owned by Consumers Water Co. 
Dividends—Payments on Pfd. regularly made. On 
Common: $6 per share in 1926; $4 per share in 1927. 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE OCTOBER 1, 1956 


Dated October 1, 1926. 

Interest Payable April and October 1, at Union Safe 
Deposit & Trust Co., Portland, Me., or Agency in 
New York or Boston. 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable denominations) ; principal may be regis- 
tered. 

Trustee—Union Safe Deposit & Trust Co., Port- 
land, Me. 

Provisions of Issue—Issued, $1,000,000 Series “A” 
5s. Mortgage provides for issuance of,bonds in series, 
bearing the same or different rates of interest, and such 
other features and provisions as may be determined by 
directors subject to provisions of the Mortgage. Addi- 
tional bonds may be issued under the Mortgage for 
(a) not exceeding 75% of cost or fair value, whichever 
is lower, of permanent improvements, additions or 
extensions to property of Company or any new or 
additional property as defined in Mortgage; (b) cash 
deposited with Trustee under provisions of the Mort- 
gage; (c) the paying, redeeming or refunding of in- 
debtedness-secured by prior liens on property as de- 
fined in Mortgage; and (d) the paying, redeeming or 
refunding of bonds of another series. No additional 
bonds may, however, be issued except for purposes 
expressed in (c) and (d) above, unless net earnings of 
Company, for twelve consecutive calendar months 
within fifteen calendar months immediately preceding 
the month in which application is made for authentica- 
tion of bonds, shall have been at least one and three- 
quarter times annual interest charges upon (a) all 
bonds outstanding under the Mortgage, (b) those to 
be issued and (c) all indebtedness secured by prior 
liens, if any, on property, except such part thereof as 
will be paid or retired from proceeds or through issue 
under the Mortgage of the additional bonds applied 
for. In the calculation of such net earnings at least 
414% of gross revenues must be charged to operating 
expenses for repairs and current maintenance. 

Purpose of Issue—Proceeds from sale of these bonds 
were used for the purchase of properties and for other’ 
corporate purposes. 

Callability—Subject to call as a whole or in part, on 
30 days’ notice to Oct. 1, 1936 at 105 and interest; 
thereafter to Oct. 1, 1946 at 102% and interest, and 
thereafter at par and interest. 

Improvement and Maintenance Fund—Company 
covenants to expend or reserve in each calendar year 
after 1926 for improvements, maintenance and de- 
preciation an amount not less than 9% of annual gross 
operating earnings of Company derived from mort- 
gaged property. This reserve may be expended by 
Company under the limitations of the Mortgage for 
renewals or sinking funds. It may be expended for 
cost of improvements to properties of Company against 
which no First Mortgage bonds may be issued. 

Security—Secured by a first mortgage on all physi- 
cal property now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%; free. from personal property 
tax of State of Pennsylvania not exceeding four mills. 
Connecticut, Kansas and California taxes not to ex- 
ceed four mills, Maryland four and one-half mills. 
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Michigan five mills exemption tax, Kentucky five mills 
tax, Virginia five and one-half mills tax and Massachu- 
setts income tax not to exceed 6%, refundable. 

Legal Opinion—Seibert & Riggs, New York (for the 
bankers), and Ballard, Spahr, Andrews & Madeira, 
Philadelphia (for the Company). 

Original Offering—First publicly offered ($1,000,- 
000) in October, 1926, at 93 and interest, to yield over 
5.45%, by W. C. Langley & Co., New York, and H. M. 
Payson & Co., Portland, Me. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Gross operating revenue mys oi kites uhess $244 828 $237,372 
Operating expenses and taxes ......... 95,531 109,494 

INGE FEATTIIN GIS) Bee hn or Sa retletany, ab $149,297 $127,87€ 
Other rv UACOmre de ent eee Ee rior noes eer 12,791 4,627 

Totals uicome Paver eete eee ee ae ee $162,088 $132,505 
Tnterest@deductions? ne 089 Bats ea 50,267 39,224 
TEPC CVA CIOT Ts wis Reser rie ites ee ale nue GA 24,000 27,000 
Amortization bond interest ........... 240 590 

HN. 172 ais Gg 8 amr 0X clacaene Rae asl raion egies OUD as $87,581 $72,891 
Preterre ddwidendSi 2. seu ok eee eles 21,583 6,125 
Gamimonpdividends iiss tccsciest. he a Oe 40,000 60,000 

SUMED US VEOT CAVEAT ular) vy wic!e aie o scsayesbelere $25,998 $6,766 
*Times Interest Earned ............. 2.74 3.47 
Earnings Per Share-— 

Preferred? sous tek ees oa. yee $25.02 $20.82 


*After deducting depreciation. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Plant and, property dit oicalawsey ¢ seceteeettols kee $1,597,884 
Ria sitiy §s WALET ! CO: 5 cee itis aj sicuayd ius ue eee aces ol 128,254 
Casino Tis Hate (ee Sete a tems RR Pt eS A a 4,659 
Mecounts! receivables He. TR a 50,698 
Materials -amd=supplres sins iy! ko btes SEE EG CE ee 6,163 
REeManGsace@ umes, sue te Our INC We cage en thea ae een Cae 7,361 
mi Ey 6.71) apes le ba UE ei RUMEN SURE R Loan UMMM ARS Std ny ba i $1,795,019 
Liabilities— 
Common stock (no par) (10,000 shares at $1) ..... $10,000 
PrekenrebasStOGls | kia tease uals gical nwe ta tac ae anes oe mee LO 350,000 
Beiamebed: Geb tye euaiictl coe Nas Ce tha) INNS Sea eer 1,000,000 
NGEES Ua VARORE ie acl Coe SLs mo tee oh eae tered ee T. 52,250 
Gonstimers’ tWepasits *) IN ESE OM RE 9,345 
Kecounts payable: 623 bit sey aes ey es seer iad ay 6,085 
Bodud -tmtere st. acenued 5.) st smears se eee One S 12,500 
Preferred, Givitiend jACCriled) (cee. 4 ete le eho 1,750 
Gowpoms cn payaDlecmnec. «SMUT Ce CT apaeana me emer ya ISS 
Surplus? id sreserves  ))) 7t SOUaas separ Sheree OP 4 351,714 
IDO 28 HOMO oh MEQ SD: on oi MIN ye NDE) GL ant $1,795,019 
Officers: ) Verrion’ F. West)? Pres); H/C. Payson} 


V-P.; James ‘W:Coburn, Sec:'&' Treas., Portland, Me: 
Offices, Sharon, Pa., and 120 Exchange St., Port- 
land, Me. 


PENOBSCOT COUNTY WATER 
COMPANY 


(Controlled by Consumers Water Company) 

History—Incorpotated’- Feb. 2, 1722 in Name. 
Serves with water Old Town, Milford, Veazie, Brewer, 
Orono and Ellsworth, Maine. Miles of water mains, 
77. Number of water meters, 680. Annual sales, 
769,200,270 gallons. 

CAPITAL STOCK 

Authorized, $500,000; outstanding, $403,000; par 

$100. All owned by Consumers Water Company. No 


dividends paid. 
FUNDED DEBT 


$500,000 FIRST AND REFUNDING MORTGAGE 6% BONDS; 

DUE APRIL 1, 1942 

Dated April 1, 1922. 

Interest Payable April and October 1 at Merrill 
Trust Co.;Barigor, Maine, and Hy’ M. Payson ‘Sag ara 
Portland, Maine. 

Dominations—Coupon, $500 and $1,000. 

Trustee—Merrill Trust Co., Bangor, Maine. 

Provisions of Issue—Authorized, $1,000,000; out- 
standing, $500,000. 

Callability—Subject to call at 103 upon 4 weeks’ 
notice up to April 1, 1937. 

Security—Secured by first lien on 
property. 


water works 


Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 1926 

Grosstineome os. Sa. OE ee eee $126,567 . $125,850 
Operatingsexp chses! 0!) SiC GA, Pee - 81,281 506 
Net earnings: . ...<: s( agit eee $45,286 $47,34¢ , 
OCH ER COME ©." is. 0. > enue gnate eles *574- 709 
Mota iicome..;). Ags eek ee eee $44,712 $48,053 
Deductions: . : 4 
Interest changes’) x s...j:i0ciee «tay stabs 37,426 37,441 
Amortization .debt, dist..." 7’. biases 1,013 1,012. 
Law and. valuation expenses.) txsgi 3 18,285 
— 
Stirplusifors year) 3 nities? Abe $6,273 *$8 685 
*Deficit. : a | 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 i | 
Assets— Aaa 
Property andiequipmént.; ¢ 5.4. oh aed, Pie ee $998,085 . 
Cash pcnltioath. ads dando eee ie « 1820 | 
Accounts.receivable (\. (0 71, cup. aise ate ane pene 7,966 
Prepaid: accounts <6 ns © he 643. 
Debt. disc; & exp. . ot. “Lu WA asd 14,440 
Specidl deposits ah -A9 ia BONS ME eee es, ACESS 465 | 
Deficit’. oa. air. 1s O10 251.1. Be Eee 30,350. 
Total “SMO eR ee $1,053,769. 
Liabilities— ie | 
Capital “stockin. asi... ice Aiton beste gee $403,000. 
Punded'debti eae.) Sigg ao ona ae 500,000 | 
Notes. & accounts payable’; 2... 227 pee eee 128,591. 
Interest..&. taxes, accrued. oe. se 4 ee se ee 4,561 
Reserve for; depreciation:.. Ac... 4s eee 17,617 
Total usta bam Gu s3e; eae $1,053,769 


Officers: Herbert Payson, Pres.; Harold C. Payson, 
V-P.; Vernon. F. West; Treas.; James; W. GCobmem| 
Clerk & Asst. Treas. ba 

Directors: Herbert. Payson, Harold C. Payson, Ver-) 
non F. West, George F. West, Phillips M. Payson. | 

General Office, 120 Exchange St., Portland, Maine. 


: 


MINNEAPOLIS, ANOKA AND CUYUNA_ 
RANGE RAILWAY COMPANY © 
History—Incorporated Feb. 12, 1915, in Maine; 
successor to Minneapolis & Northern Ry. Co. Road 
extends from Minneapolis to and in Anoka, Minn.) 
Total operated 27.48 miles. «Of the line, 15.10 miles is 
on private right of way; Anoka franchise, 0.57 mile; 
Minneapolis franchise, 8.30 miles; shop. tracks, 0.13 
mile; leased tracks, 2.72 miles; sidings, 0.66: mile; 
Line as above put in operation in January, 1913, 
Gauge, 4 ft. 8% in. -Rail, T 56 and 60 lbs. Operated. 
by overhead trolley. Equipment: Locomotives, 2/ 
motor passenger cars, 4; service cars, 3.  Prineipa’ 
business is freight and switching. ae | 
Receivership—Edward P. Burch was appointed 
receiver July 9, 1926. ; Lae 


ja 
ie 


CAPITAL STOCK “a 
Authorized and outstanding, $100,000 Common anc 
$200,000 7% cumulative Pfd.; par, $100. ee 3) 
rails second Tuesday in February at Augusta 
©. bie: ‘ae | 
Dividends—Dividends on Pfd, are paid semi 
annually, Jan. and July 1 to 1924; none since. Noni 
paid on Common. qa 
FUNDED DEBT . | 
$284,000 First Mortgage, 5% Gold bonds: dated May 
1, 1915; due May 1, 1935; int. May and Nov. 1, a) 
American Trust Co., Boston, Mass., Trustee. Chas. E 
Bowen, co-trustee. Coupon, $1,000. Authorized issue 
$2,500,000. Subject to call on any interest date at 10) 
and accrued interest upon 30 days’ notice. Sinking 
fund, begins after 1920, 1% per annum, to be used i! 
retirement of bonds, or may be used for permanen 
improvements and extensions. A first lien on entir 
property. Company does not pay Normal Federal In 
come Tax. ae 
Interest Defaulted—Coupons due Nov. 1, 1925, ani 
subsequently in default. | a | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Mross Garnitigs ..;........ $78,014 $103,724 $95,179 
Oper. exp., deprec. & taxes 96,846 104,452 79,328 
lyeeNet Carnings ../.5..,.... *$18,832 *$728 $15,851 
Mather) INCOME ..:«-... 06. 856 248 748 

Mmmial. income .... «qs. +$17,976 $480 $16,599 
memarmntiverest .o.lfo oes eB ces $9,988 $15,000 
Mer tionitetcstis 5 Sor PTE. . 5,040 4,708 

RECARO ee ego k «ae vc yausol casi oc $15,028 $19,708 
Mencit: for “year \.......... $17,976 $15,508 $3,108 
fer ioss. Deficit. 

GENERAL BALANCE SHEET, DECEMBHE 31 
Assets— 1927 1926 1925 
Property account ......... $519,195 $518,256 $672,256 
MRIINCTHS phe 4 5.% dict. Ni awe Manan. le. 0. 520 
Materials and supplies .... 7,129 6,947 6,346 
| a uhéveatned Pye 38,078 25,621 20,138 
| Accounts receivable ...... 16,392 24,262 15,260 
Waerents & div. receivable’ (i002. fe 006.60... 219 
MATE OSCTIEG cASSCTS) oa. bi ple he Sepecd Ameepreesniota 105 
“Unadjusted debits ........ 961 244 89,566 
Profit & loss deficit ...... 190,135 ZOSS49 11 Fy Se EES 

il cae 
HAL. ALOU BEE) kya s cee $771,891 $843,821 $804,410 
) Liabilities— 
fim@ommon stock i052... $100,000 $100,000 $100,000 
Pwererred stockiyi2........ 200,000 200,000 200,000 
meiged tdebtizs..o........ 284,000 380,000 380,000 
}Wecounts payable’......... 79,116 57,199 38,164 
Accrued liabilities ......... 16,923 20,242 10,266 
| Deprec., reserves, etc...... 91,851 86,380 50:832 
MEMEO ROSE NSUEPIUS 00... 153s da hale. eerie 25,148 
GO 2).2 SON SS VG RT Sa Gat: 
5 Lp aaa $771,891 $843,821 $804,410 


Receiver: Edward P. Burch, 913 Hennepin Ave., 
Minneapolis, Minn. 

» Corporate Officers: C. P. Bratnober, Pres.; H. UL. 
Bratnober, V-P.; C. A. Bratnober, Sec: & Treas., St. 
Paul, Minn. 

Directors: H. L. Bratnober, C. P. Bratnober, C. A: 
‘Bratnober; A. A. Kranhold, St. Paul, Minn.; F. H. 
Stevens, A. E. Appleyard, Minneapolis, Minn. 

} General Office, 913 Hennepin Ave., Minneapolis, 
Minn. 


«JOPLIN & PITTSBURG RY. 


‘History and Property—Incorporated June 10, 1907, 
in Mo.; consolidation of the Pittsburg Ry. & Light 
Co, and the Joplin & Pittsburg St. Ry. Co. Early in 
1910 absorbed the Pittsburg & Kansas City Ry. Owns 
‘and operates an electric railway, 96.5 miles in length, 
with a total trackage of over 100 miles (including sid- 
‘mgs and yard tracks), embracing the local street 
‘lines in Joplin, Mo., and Pittsburg, Kan., and inter- 
urban lines connecting the two cities (about 27 miles 
apart), also Pittsburg with Mulberry, Girard, Chero- 
/kee, Mineral, Weir City, Scammon and Columbus, all 
except in the cities and towns upon private right of 
Way. Gauge, standard. Rail 50 to 70 lb. T. Motor 
|Cars, passenger, 35, express, 8, freight, 60. Car barns, 
The company has 6 sub-stations, transforming 
‘current purchased under long term contract from 
the Spring River Power Co., (controlled by Empire 
District Electric Co.,) and Kansas Gas & Electric Co. 
_ Receivership—On Feb. 29, 1924, the Company went 
imto receivership. K. D. Klemm was appointed Re- 
‘ceiver by the United States District Court of West- 
ern Missouri. On Sept. 16, 1924; under foreclosure 
/proceedings instituted by the trustees of the First 
Mortgage, M. H. MacLean was appointed receiver, 
“Succeeding K. D, Klemm. 

Bondholders’ Protective Committee—In view of the 
“non-payment of March 1, 1924, interest on company’s 
First Mortgage 5s and the fact that bondholders have 
the tight to enforce their security unless payment is 
‘made within sixty days, a Bondholders Protective 
Committee has been formed consisting of Chester 
Corey, John W. Esmond, B. C. Lingle, John R. 
‘Macomber and William H. Wildes. Deposits of bonds 
may be made at the Harris Trust & Savings Bank, 
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Chicago, through E. H. Rollins & Sons, New York or 
Boston, and Harris, Forbes & Co., New York or Bos- 
ton. 

Foreclosure Sale——The Committee named above 
purchased the property at foreclosure sale April 17, 
1925 for upset price of $350,000. Sale has not yet been 
confirmed by the Court. 


CAPITAL STOCK 

Authorized, $5,000,000 Common and $2,000,000 Pfd.; 
outstanding $5,000,000 Common and $800,000 Pfd. 
Rights; par, $100. Pfd. Rights are entitled to 6% 
cumulative dividends from April 1, 1916, and share 
equally with Common after latter has received 6% 
dividends. Shares transferred by Secretary of the 
company. Annual meeting, second Wednesday in 
March, at Kansas City. No dividends have been paid, 


FUNDED DEBT 
(1) 
$1,750,000 FIRST MORTGAGE GOLD 5s; DUH MARCH 1, 1930 

Dated March 1, 1910. 

Interest Payable March and September 1, at Harris 
Trust & Savings Bank, Chicago, at office of Harris 
Forbes & Co., New York, and through any of the 
offices of E..H. Rollins & Sons. March 1, 1924 and 
subsequent interest in default. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustees—Harris Trust & Savings Bank, Chicago, 
joint trustee with St. Louis Union Trust Co. 

Provisions of Issue—Authorized, $5,000,000; unis- 
sued bonds held in escrow and can be issued to reim- 
burse the company for not to exceed 80% of the act- 
ual cost of extensions and additions, but only in case 
the net earnings for the year preceding shall have 
been at least twice the annual interest charge, includ- 
ing bonds then proposed to be issued. 

Callability—Subject to call at 103 and interest on 
any interest date. 

Security—Secured by a first lien on all property 
now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1910, at 
97 and interest. 

(2) 
$1,050,000 GENERAL MORTGAGE GOLD és (NOW 7s); ORIGIN- 
ALLY DUE APRIL 1, 1920, BUT HKTENDED FOR 3 YEARS 
TO APRIL 1, 1923, AND INTEREST RATE INCREASED 


FROM 6% TO 7%, AND FURTHER EXTENDED AT SAME 
RATE OF INTEREST TO MARCH 1, 1930 


Dated April 1, 1913. 

Interest Payable April and October 1, at Central 
Trust Co. of Illinois, Chicago, and First National 
Bank, New York. April 1, 1924, and subsequent in- 
terest in default. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustees—Central Trust Co. of Illinois, Chicago, 
and Commerce Trust Co., Kansas City, Mo. 

Provisions of Issue—Authorized issue, $1,050,000. 
These General Mortgage 6s were issued in exchange 
for an equal amount of Ten-Year Debenture 6s, dated 
April 1, 1910. 

Callability—Subject to call at par and interest on 
any interest day on 30 days’ prior notice, published 
in a Chicago paper. 

Security—Secured by a second mortgage upon all 
the property of the Company, whereas the Debentures 
were simply secured upon income. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Gross earnings ..2) 4/-+."nhsahe Ghee? $461,476 $415,291 
Operating expenses, taxes & depre..... 499 398 468,571 
Loss from Operations. <n wn eee $37,922 $53,280 
Interest etd? | PINE POs A aee ee 174,730 174,730 
Deheit' tor’ year: SOMn RP ae Oe $212,652 $228 010 


cy 
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GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 
Cost of toad and: equipitent 22025 0. $8,973,463 $8,960,056 
Materials Gasupphiess;). 22 “kone Brews 11,143 
OAS He ak RAINES NOT IRATE RELLY ol? ROE Sa 33,641 63,434 
Notes and accounts) receivable i4...0..5 30,718 14,010 
Whadjusted. debits: it... “wn cun sa a. 5,570 5,570 
Deferred: debit items <2 orale ee 38,428 54,819 
Promtpandiloss MCetrent Wl ols eae eeeee 477,126 283,436 


Total 
Liabilities-— 
Common stock 


$9,566,703 $9,392,468 
$5,000,000 $5,000,000 


Preferredssto cle: a oso sate pee deere. 800,000 800,000 
Bunidedtidebt tata. so ace ee co oe 2,800,000 2,800,000 
Accounts. pavable ia; eushewavcen eo ok 71,475 45,797 
Interest "acerirede thw pee mee ene 691,542 530,542 
Reserve forstaxesic.. Vil. PATA Got. 62,745 87,068 
Deferred -credit’ items jean. egies ns 16,121 14,528 
Reserve. for depreciation...) ..-.06...5+; 124, '820 114, 530 

Total. i cc:ho) a 8s eanirinee epecr eee: $9,566,703 $9,392,468 

Officers: M. H. MacLean, Receiver; L. V. Bower, 
Asst. to Receiver; J..F. Layne, Gen. Moro J.E. Ben- 


nimore, Supt.; D. C. McGuire, Gen. Freight. & Pas- 
senger Agt.; Tracey Eyestone, Aud. 
General Office, Pittsburg, Kan. 


UTILITY SHARES CORPORATION 


History—Incorporated November 17, 1925, in Dela- 
ware, and acquired from Electric Railway Securities 
Company assets to the value of $1,440,000. In con- 
sideration of such transfer the Utility Shares Corpora- 
tion issued and distributed 40,000 shares Participating 
Pfd. stock, 80,000 shares Common stock, and 80,000 
Options, expiring Dec. 31, 1927, to purchase Common 
stock at $10 per share; ratably to the holders of Elec- 
tric Railway Securities Company’s outstanding 80,000 
shares of stock, as follows: % share of Participating 
Pfd. stock, 1 share of Common stock, and 1 Option to 
each share of Electric Railway Securities Company 
stock. 

Utility Shares Corporation also purchased 30,000 
shares of Commonwealth Power Corporation Com- 
mon stock and in payment therefor issued 120,000 
shares of its Common stock and a like number of 
Options. 


Exchange Offer—Common stockholders of Utility 


Shares Corp. of record Nov. 12, 1927, were offered:the 
right, until Nov. 26, 1927, to exchange their shares 
for Common stock of American Superpower Corp. on 
the basis of one share of Common “B” stock of the 
latter for three’ shares of Common stock of Utility 
Shares Corp. 
CAPITAL STOCK 

Authorized, 500,000 shares Common stock of no par 
value; 200,000 shares non-voting Participating Pfd. 
stock of no par value, and $50,000 6% cumulative First 
Pfd. stock of $100 par: outstanding, 397,877 shares 
Common and. 26,950..shares Participating Pid. Of 
the 26,950 shares of Participating Pfd. stock, 105 shares 
are represented by 210 non-dividend bearing Due 
Bills for %.share each. None of the First Pid. stock 
has been issued. 


Stock Provisions—Dividends of 6% per annum are 
cumulative on First Pfd. stock, and on Participating 
Pfd. stock at rate of $1.20 per share per year. When 
Common dividends exceed 60 cents per share per 
year a like excess shall be paid to Participating Pfd. 
up to but not exceeding an additional 40 cents per 
share in such year. First Pfd. stock is redeemable at 
105. Participating Pid. stock is entitled to $20 per 
share upon dissolution, and is callable at $22.50 per 
share. 


Transfer Agent—Hodenpyl, Hardy & Co., 
Wall St., New. York. 

Registrar—Bankers Trust Co., New York. 

Annual Meeting—Third Tuesday in July, at Dover, 
Del. 

Dividends—Initial quarterly dividend of 30. cents 
per share on Participating Pid. stock paid March 1, 


14 


Tne 


1926, and at same rate quarterly since to June 1, 1928; 
payments,M, J,S & D1. Out of earnings and nef 


profits of Corporation from organization in Nov., 1925 


| 


to Oct. 31, 1926, a dividend of 50 cts. per share was 


declared on the Common stock payable Dec. 15, 1926; 


May 2, and Nov. 1, 1927, 30. cts: per share each. 
FUNDED DEBT a 
None. ma zl 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 
Income— , 1927 1s) O26m 
Dividends. (76 44%... OME NU oe eee $136,645 $106,868 
Tgerest, |. .'. osc aeane wees 6,030 17,564 
Net profit on.sale of securities ......... 222,819 58, 561 | 
Potal. income cg. >. . gates wie eee $365,494 $182,993 
Deduct— 4 ig 
EXPENSES ee nln. Soe $4,441 $3,605 
Taxes: ic5 tee eS iG ee ee ae 32,122 7,915 
Total... 20M ue $36,563 $11,520 
Surplus:nefincome a0 3S $328,931 ihe D | 
SUMMARY OF SURPLUS 2 ae 
1927 1926 
Balante, Jankaty ®t). : [PRIN\G) oe $48,992> $11,894 
Surplus net income, as above ......... 32893169) NiL7 age 
bint preteen eeprermam 
WLotal:: .., QQMAUS. o 2 MIGROS = = asain $377,923 = ' $183,367 
Deduct—Dividends: 
Participating’ Preferred stock ...:..... $20,294 $34, on 
Gomimon{stecktla ss... Beek woe eee 126,918 100,182 
ote Ugausee 4 aaa 
Metal’ dividends!) aide. 2 45> eee $147,212 $134,375, 
Balarices De cA sSileate ee te $230,711 $48,992 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Cash sin. bank @igwsicaet. {emda eee $538,111 $30, 618 
U. S. Government securities .......... 71, 188,047 200, 000 
Bonds 2 MOVs IS On RL, See "+29, 860° ‘17 489 
Preferred and Common stocks......... +2. wo 006. 1,799,366 
Dividends receivable jc’. § iy yee ee 4.225. xe; (5s See 
Interest receivable accrued 9.838 642 


Total Cie Ie oo Dee Oe $4,447,087 — te 690 
Liabilities— 
Gapitalstockir iver, Bes ot Adie eee ¥$4 183,683. $1, 997, oul 
Dividends ‘accrued’ 0 2 O84 Pe e 
Dividends received subject to Claim en 4 Bashy \7 fae % 
Reserve for Federal Income Tax ...... 29,684 7,687 
Earned ‘surplus: ‘4 4 y-ch sherrekee me ~ 230,711 48,992 


Total $4,447,087 $2,053,690 


*Represented by 26,950 shares non-voting Participating Pfd. 
stock and 397,877 shares Common stock. +Market value of | 


bi Weal Bis (9 Nee te ele Ace er oe beheld neha eee 


these ‘securities at Dec. 31, 1927, was $5,061,401. 2 | 
E..E.. Nelson, Seal | 


— 


Officers: Jacob Hekma, Pres.; 
Otto. Brunenmeister; Jr... pease; 
Compt. ; 


H... G... Kessler, 


Orange, Niel. 
Principal Office, Dover, 
Wall Street. 


Del. 


EXETER AND HAMPTON ELECTRIC 
COMPANY | + 


History—lIncorporated April 1, 1908, in N. H. Fran- } 
Furnishes Exeter, Hampton, Hamp- 
ton Falls, Kingston, Stratham, Newton, East King- 


chises perpetual. 


ston, Seabrook, Danville, Plaistow and ‘Atkinson, N. 
Hi, with electric light and power. 
trict supplied, 13,211.. In Sept., 1926, the Plaistow 
Electric Light & Power Co. of Plaistow, Netty was 
consolidated with the Exeter & ‘Hampton Electric oe | 
No.of customers, 4,738. 


ELECTRICITY PURCHASED a | 


k.w.h. i willl 
LOZ A ee aa ch a bes 2,066,670 19264::qe ad eee 2,605, 900 
1G 28h een ce pare 2:405,280: "192700 ee Rak ek Pi 939,817 
Electricity sold in 1927, 2,116,751 k.w.h., compared 


with 1,887,664 k.w.h. in 1926, 
Executive Managers—Charles H: Tenney & Co., 200 
Devonshire St., Boston, Mass. 


O. R. Coleman, Asst. abe) & Asst. Treas, 
New Vork: ota | 


Directors: W. M. Flook, Jacob Tease James Mc» 
Millen, J: W. Maitland, New York; H<S: Scartitt, | 


New York Office, 4 


Population of ‘dis: 
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CAPITAL STOCK 

Authorized and outstanding $200,000 Common and 
$125,000 7% Pid.; par, $100. Annual meeting, first 
Thursday in February. 

Transfer Agent—E. A. Bradley, Treas., 200 Devon- 
shire St., Boston, Mass. 

Dividends—Pid. dividends regularly paid quarterly 
since issuance in 1923; payments, J, A, J & O. On 
Common in fiscal years ended June 30, as follows: 
1911, 444%; 1912, 44%4%; 1913, 5%4%; 1914 to 1917, 
incl, 6% each; fiscal years ended Dec. 31, 1918 to 
1922, incl., 6% ; 1923, 7% ; 1924 to 1927, 8% each. Pay- 
ments, quarterly, J, A, J & O. 

FUNDED DEBT 

$140,000 First Mtge. 5% bonds; dated Nov. 1, 1915: 
due Nov. 1, 1945; int. May and Nov. 1, at American 
Trust Co., Boston, Mass., Trustee. Coupon, $1,000; 
_ principal may be registered. Authorized issue, $250,- 
000. Subject to call on any interest date at 105 and 
interest. No sinking fund. A first lien on entire prop- 


erty. Bonds are legal investment for savings banks 
and trust funds in New Hampshire. Company pays 
_ Normal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
= 1927 1926 1925 
m@ross earnings, aAly......2 $220,741 $191,373 $169,264 
| Oper. exp., taxes, dep., etc. 180,359 159,265 141,051 
WeeNet carnings ...-....... $40,382 $32,108 $28,213 
Mummer income ............ 1,556 1,657 1,184 
MeTotal income... ss a.-:; $41,938 $33,765 $29,397 
Weixed ‘charges... 7.2.2 +s 7,410 6,338 3,247 
|S Net income .......... 34 5280 627,427 "= 826,150 
\ Preferred dividends ....... 8,750 8,750 8,750 
t Common dividends ....... 13,400 10,800 10,800 
marplus for year...... Mss $12,378 $7,877 $6,600 


__ History—Incorporated in June, 1847, in R. I. In 
_ 1878 absorbed the Citizens’ Gas Co. Supplies East 
Providence, Cranston, Warwick, North Providence, 
Johnston, West Barrington and Barrington, R. I. Pop- 
ulation served, 402,000. Output year ended Dec. 31, 
/1927, 2,903,452,000 cu. ft., compared with 2,814,436,000 
cu. ft. in 1926, and 2,648,808,400 cu. ft. in 1925. Miles of 
mains, 550.5 No. of meters, 77,818. Gas rates, effec- 
tive July 1, 1926: First 2,000 cu. ft., $1.10 gross per 
1,000; the next 8,000 cu. ft. $1.00 gross per 1,000; the 
next 90,000 cu. ft. 90 cts. gross per 1,000; the next 
| 400,000 cu. ft., 80 cts. gross per 1,000; the next 500,000 
cu. ft., 70 os. gross per 1,000; all in excess of 1,000,000 
cu. ft., 65 cts. gross per 1,000. Discount 10 cts. per 
1,000; service charge $6.00 per meter per year payable 
‘monthly. For the Riverside district of the town of 
Fast Providence and for the town of Barripgton, the 
_ fate is 15 cts. more in each step of the schedule. 
_ Charter Amendment—Early in 1915, the sharehold- 
ers voted to apply to the Rhode Island Legislature 
for the right to operate in the towns of Barrington, 
Coventry, East Greenwich, Scituate, Smithfield, War- 
‘wick and West Warwick. The amendment to the 
| charter was subsequently granted. 


__ Stockholders’ Protective Plan and Agreement— 
_ Stockholders of Company were asked to deposit their 
| stock under Stockholders’ Protective Plan and Agree- 
ment, dated April 1, 1927, in order to prevent a major- 
ity of the shares of Company being acquired by out- 
‘side interests. Time for deposit of stock under the 
agreement was extended from May 2 to July 15, 1927. 
The agreement may be terminated at any time by a 
_ majority vote of the committee, but unless sooner 
| Beare the agreement shall continue to and in- 
cluding April 1, 1932, or may be extended for a further 
period of five years upon at least 90 days’ notice to 
each depositor. 
Committee: Frank W. Matteson, George W.. Gar- 
diner, Preston H. Gardner, William L. Sweet, Charles 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plant and equipment ...... $599,809 $563,826 $437,093 
Investments. . Of Pe) 15,112 12,945 47,187 
Accounts receivable so... 34,650 30,995 26,749 
Materials and supplies .... 29,779 25,604 26,877 
ae ie re, cs eS de WAS ccs 20,794 28,594 9,445 
Supseto Caviar StoCks .. ce st aerate eT A UR i ge ott x 
Prepaid accounts ......... 1,138 1,745 2,45 
Suspense items .....:5.... 1,979 1,572 1,655 

Ai ariel aloes leat op apie ine $703,261 $669,981 $551,466 

Liabilities— 
Common stock /7: .7 288 .. $200,000 $135,000 $135,000 
Prefernedustocke rises ane 125,000 125,000 125,000 
GapitalastocksesttbSetibedcpaem eh 6 acy nope 65,000 . Bee. Josh. « 
Ended debt. anno sais ate 140,000 40,000 40,000 
Notes: payanleu stam ae 20,000 85,250 75,000 
Accounts payable 2.) .2.:.. 7,594 6,050 5,916 
Customers’ deposits ...... 6,894 6,215 5,439 
A cCRGal sorte. b aut stun oe 8,004 7,369 6,103 
Depreciation reserve ...... 94,263 110,673 80,749 
@phern eserves, Bn... cc. 2,835 2,239 2,596 
Profit and loss surplus ... 98,671 87,185 75,663 

Acteutat Ua Ret Paar ane SORE ae $703,261 $669,981 $551,466 

Officers: Charles H. Tenney, Chrm. of Board, 


Springfield, Mass.; Allen Hollis, Pres., Concord, N. H.; 
Francis L. Ball, V-P.; Charles H. Tenney & Co., Gen. 
Mers.; E. A: Bradley, Treas., Boston, Mass.;'Lucy M. 
Mason, ‘Clerk, Concord, N. H-3' HazelA EB, Hagar, Sec., 
Cambridge, Mass.: Kenneth H. Goss, Aud.,. Newton 
Centre, Mass.; Geo. D. Baxter, Asst: "Preas. & focal 
More Exeter. Nor: 

Directors: Allen ‘Hollis, Concord; N.~ Hoey G, AH. 
Tenney, Springfield, Mass.; Ernest G. Cole, Hampton, 
N. H.; John Scammon, Exeter, N. H.; B: E. Helme, 
Rimeston,, ho 8? +A. eandman:- Plaistow. N. tL, ; 
Francis L. Ball, Cambridge, Mass. 

Executive Office, 200 Devonshire St., Boston, Mass. 
Local Office, 81 Water St.. Exeter, N. H. 


LS: PROVIDENCE GAS COMPANY 


H. Manchester. Depositaries: Industrial Trust Co., 
ana Rhode Island Hospital Trust Co. 


CAPITAL STOCK 

Authorized, $15,000,000 (increased from $10,000,000 
in 1925); outstanding, Dec. 31, .1927, $9;205,950;: par, 
$50 

Listed—Providence Stock Exchange. 

Annual Meeting—First Monday in March. 

Dividends—1908 to 1917 incl., 8%; 1918, 4%; 1919, 
4% ; 1920, 6% ; 1921 to 1925, incl., 8% ; 1926 and 1927, 
8% regular and 2% extra; Jan. 3, 1928, 2% regular and 
2% extra; April 2, 1928, 2%; payments quarterly, 
J, A, f & O.1.. Directors meet for dividend action on 
the second Monday in M, J,S & D. 


FUNDED DEBT 


$4,800,000 20-YEAR FIRST GOLD 514s, SERIES “A,” DUE JAN- 
UARY 1, 1942 


Dated January 1, 1922. 

Interest Payable January and July 1, at Rhode Is- 
land’ Hospital Trust Co., Providence, R. I. or at its 
office or agency in New York or in Boston. 

Denominations—Coupon, $500 and $1,000, and fully 
registered, $1,000. Coupon bonds of $1,000 denomin- 
ation registerable as to principal. Interchangeable. 

Trustee—Rhode Island Hospital Trust Co., Provi- 
dence. R. I. ‘ 

Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice, on and after 
Jan. 1, 1932, at 105, less 2 of 1% for each full year of 
expired life after Jan. 1, 1932. 

Mortgage Provisions—The Deed of Trust author- 
izes an unlimited issue of bonds, in series, and of 
such amounts, rates, dates, maturities, etc., as may 
be determined by the Board of Directors at the time 
of authorization of each series, all, however, subject 
to the restrictive provisions of the Indenture. Series 
“A” is closed at $3,500,000, Future issuance of bonds 
may be made (a) for retirement of bonds of an earlier 
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series and (b) otherwise under certain restrictions 
provided the net earnings are twice the interest re- 
quirements on the bonds outstanding and those whose 
issue is applied for. The proceeds of Series “A” 
were used by the Company to pay its bank loans and 
such of the outstanding 5-Year 7% Convertible Gold 
Notes as were not converted into stock, 

Security—Secured by a first lien on the real estate 
and fixed property of the company now owned or 
hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Swan, Keeney & Smith (for the 
Company) and Comstock & Canning (for the Bank- 
ers). 


Original Offering—First publicly offered in Jan. 
1922 at 100 and int., by Bodell & Co., Brown, Lisle & 
Marshall, Davis & Davis, C. A. Kilvert & Co., Rich- 
ardson & Clark and W. W. White & Co., all of Provi- 
dence, R. I.; $628,000 additional were offered in Oct. 
1925, by Brown, Lisle & Marshall, Providence. 


OTHER FUNDED DEBT 


In addition there was outstanding, Dec. 31, 1927, 
$300 Five-Year 7% Convertible Gold Coupon Notes; 
dated January 1, 1918; due January 1, 1923, but called 
for payment on July 1, 1922. The right to convert 
these notes into stock expired on July 11, 1922, and 
interest ceased on July 1, 1922. 


INCOME ACCOUNT, YHARS ENDED DECEMBHER 31 


1926 1925 1924 1923 1922 
$3,169,496 $3,085,084 $3,192,159 $3,160,675 $3,150,244 
1,714,797 1,747,075 1,881,367 1,842,269 1,812,180 


1927 
Gross earnings (including other income)....... $3,153,801 
Operating iexpenses:s tarseies s 4s cos ccsdoaw eeneeneneuatoes 1,779,143 
Net earning sw siinn ie ate oak hla oe acaba Be ob $1,374,658 
Pnterest) CharGes dee we ROG os. ccc ae eengneiis como $158,533 
DED LECIACIOM eee eC ee Soe eas Ley aM od ee 200,000 
Total tchargeesy 222 ERD ee $358,533 
Balances for dividends). 2 V5 eed ee Oe aR ee $1,016,125 
Dividends pardie ees cys tOl cee tc eee au ek wr Aa ara 920,595 
Surphisifor:, vied Peek CNN ae aie eae eee ee $95,530 
+Times All Interest Earned................... 7.41 
Earnings: ‘Per, :Share iis. 245 coisas ck bs oe ne $5.51 


+After depreciation. 


Assets— 1927 
Property rand planta He wee er Gi es oe lg nea $15,692,002 
Materials and) supplies? ¥ 4.5 2550s open eee ens 795,417 
Gashaon shang: enes cic cr: aalne Sonim ea ae 554,913 


Investment; \SECUGIGIES ne eh: ie tr Seem Ie ok) Cris oes ncn 
Certificates of depositiern tc, eee: are iamnen tere Fe aie 
Notes: ineceiva ble) + funci cis cya) Went 1b y ate 
Accounts ireceryablet ics e6. Sein eRe RN 316,497 
Deferred) chanees eae cons 5) net eee A o> 54,299 
Trusteésa/c ‘capital stock for employees... ....°. 0. so eeaee 
Trustees..a/c capital’ stock for ‘customers: 14.4.0) Git Poe se 


$1,454,699 $1,338,008 $1,310,792 $1,318,406 $1,338,064 
$156,575 $128.741 $122,001 $75,232 $124,893 
300,000 300,000 300,000 300,000 251,856 


$456,575 $428,741... $422,001... $375,232. |.$376,749 
$098124  $909'267 $888,791 $943,174 $961,315 


GENERAL BALANCE SHEET, DECEMEER 21 


920,595 736,476 736,476 736,476 696,013 
$77,529 $172,791 $152,315 $206,698 $265,302 
7:37 8.07 8.28 13.53 8.69 
$5.42 $4.94 $4.82 $5.12 . $5.22 
1926 1925 1924 1923 19223 
$14,984,866 $14,107,976 $13,296,655 $12,390,652 $11,879,388 
705,173 702,041 594,068 683,288 671,068 
793,531 582,107 361,414 527,858 564,472 
pa ehatear  We i ey 450,000 460,000 252,000 
ee ae 500,000 ee tl eas 0 le 
De cc st ER aie cee a 35,000 45,000 
434,871 390,730 369,417 337,585 472,093 
42,658 33,475 69,238  73°786 76,377 
ri et 41,274 98 338 36,596 ~ 69,578 
Ver ey tre ctey Peale) > 196,499 41,842 


$16,961,100 $16,357,604 $15,239,130 $14,741,224 $14,071,819 


Ac citaiien's SAR” SAE CORN ake ST ese scare tice Eee $17,413,128 

Liabilities— : 
Capital stocks im. Wi. aIURNUammeme nner 0) a $9,205,950 $9,205,950 $9,205,950 $9,205,950 $9,205,950 $9,205,950 | 
5-Yr, -Convertibleicouponmotesetr: sees... o fe 8 300 300 350 1,150 ait 4,650 46,850 — 
20Yirk 514% Ast mtger bondst} VU ONO 6.4.) 2,800,000 2,800,000 2,800,000 2,172,000 2,172,000 2,124,000 — 
Accounts) payable youl Al weed.) sos estoy 141,326 133,685 128,313 191,206 143,802 120,787 — 
Notés payable)’: ict ves cs wreneneemee ei cleur a's 3/4. eyee Sani 350.0005. SARE EO OE AN ae Pras es ta ee a 
Consumers’ . deposits poale. seen see sass bye aes 97,019 96,293 94,540 95,687 90,866 92/3008 | 
Dividends payablesjaie hove en. coe tL tea 368,238 368,238 184,119 184,119 184,119 184,119 © 
Depreciation ‘reserve MRT 23 Wile ae ae: 2,459,361 2,512,415 2,306,353 2,051,918 1,798,263 1,590,496 . 
Oyeherireservesu hte wot. Bl Mc : ee 803,299 762,858 662,683 534,595 494,384 263,799 
Unadjustedscredteaa. tier es cs ccm «fh Sa 39,280 285 35e 8 A eh Aas ae | 
Prom and: |LOSS, no eek Bee ee) es. eee 1,148,355 1,052,825 975,296 802,505 650,190 443,491 | 
Betan th D, 7 PU ME CCR See Salt 25" Lie et gee nam REL $17,413,128 $16,961,100 $16,357,604 $15,239,130 $14,741,224, $14,071,819 | 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 ; 
Current Assets— 1927 1926 1925 1924 1923 1922 

Materials and ‘suppliesimeswy. tease. LG. at $795,417 $705,173 $702,041 $594,068 $683,288 - $671,068 
COIS) gst Rana Bara EPS Meat SHRM RM SUGAR WEL 554,913 793,531 582,107 361,414 527,858 564,472 © 
Notes receivable ........ lie seor aede is se) ease ewe acer er. 54 ena Guam cs nee Cwatt cntne NAN aaRe sy 35,000 45,000 

INCCOMN TSG ECE hVal ble iale(ieas, oi cuue lta tw Cale eign 316,496 434 871 390,730 369,417 SOP DOI 472,093 
OMS ye BY dnd a RODS NOMURA RE DE heh oN uy C0, aa $1,666,826 $1,933,575 $1,674,878 $1,324,899 $1,583,731 $1,752,633 | 
Current Liabilities— Yin 2 | 
Accotints payable Sieve ole Cla Te $141,326 $133,685 $128,313 $191,206 $143,802 $120,787 | 
Notes ‘payablepueisc. Hicse ene oo Aree ee ae 350,000 eae i Fae tee es Ce ALLE bate aye io aes 
Consimners’ deposits 4 . mise a lidy si uie peice ae 97,019 96,293 94,540 95,687 90,866 92:32% | 
Dividends payable Jan. i cic © cosines ete 368,238 368,238 184,119 184,119 184,119 184,119 | 
pomnlic ae Sy pe 
podtounen seid, damiatind ot oe Mie $956,583 $598,216 $406,972 $471,012 $418,787 $397,233 | 
Net'-Working ) Capital): ties Fs Um oie 1 edlacie $710,243 $1,335,359 $1,267,906 $853,887 $1,164,944 $1,355,400 | 


Officers: Chas. H. Manchester, Pres.; Henry D. 
Sharpe, V-P.; Frederick C. Freeman, V-P. & Engi- 
reer; Arthur’ Fo Short: Sec:: & Treas.;/Augustus W. 
Bourne, Asst. Treas., Providence, R. I. 

Directors: Henry D. Sharpe, Webster Knight, Frank 


SALT LAKE & UTAH RAILROAD 


_ History and Property—Incorporated Oct. 5, 1912, 
in Maine. Road was formally opened, Salt Lake City 
to Provo, Aug.'1, 1914, although trains were placed 
in operation July 24,1914. Extension Provo to Spring- 
ville, about 6 miles was completed and train operation 


W. Matteson, Chas..H. Manchester,..John, O. Ames, 

James R. MacColl, Florrimon M. Howe, William G | 

Roelker, William L. Hodgman, Frederick S. Peck, Her-= 

bert, W. Rice, Providence, R. I. ca 
Office, Providence, R. I. 


begun in the fall of 1915. Extension Springville to 
Spanish Fork, about 5 miles completed and train op- 
eration begun Jan. 1, 1916. Extension Spanish Fork 
to Payson, about 8 miles, completed and train opera- 
tion begun May 20, 1916. Branch from Granger to 
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Magna, about 9 miles, completed and train operation 
started Oct. 10, 1917. 

The company operates a total trackage of 94.40 
miles. 76.10 miles of road are operated including .96 
‘mile operated under lease from Salt Lake Terminal 
Co. in Salt Lake City, Utah. The remainder, or 75.14 
miles of road, owned by the company, extends from 
Salt Lake City to Payson, Utah, 65.99 miles and Gran- 
ger, Utah to Magna, Utah, 9.15 miles. Current for 
propulsion is purchased from the Utah Power & Light 
Co. and is supplied through four substations which 
aggregate 2,500 k. w. The shops are at Payson, Utah, 
and are provided with modern machinery and tools, 
with individual electric or pneumatic motors. 

The ‘rolling equipment consists of the following: 
All steel equipment: 13 motor passenger cars, 4 pass- 
‘enger trailers, 2 motor express and baggage cars, 1 
trailer express and baggage car, 6 electric locomo- 
tives, 70 general service gondola freight cars, 14 hopper 
cars; other equipment: 10 steel underframe box cars. 
2 cabooses, 1 line car, 1 reel car, 10 Rodger ballast 
ears, 5 flat and 23 box cars—total 162 units. 

__ Franchises extend to 1960 in Utah County and in 
Provo; to 1962 in Salt Lake City and County; to 2010 
in Lehi City, American Fork and Pleasant Grove, and 
to 2012 in Springville, Spanish Fork and Payson; 
remainder on private right of way. 

~ Owns 50% of the $200,000 outstanding stock (auth- 
orized, $1,000,000) of the Salt Lake, Terminal Co., 
the other 50% being owned by the Bamberger Elec- 
tric R. R. Co. The Terminal Company is operated 
by these two companies under a fifty-year lease run- 
ning to Dec., 1963. 

' Receivership—The Company was placed in receiver- 
_ship on July 24, 1925, Henry I. Moore, of Salt Lake 
City, and D. P. Abercrombie, Jr., of Boston, being 
appointed receivers. 

Protective Committee—The following committee 
was organized under a Deposit Agreement, dated 
June 1, 1927, to protect the interests of holders of 
Company’s First Mortgage 6% Gold bonds, dated 
April 1, 1914; Five-Year 7% Convertible Gold notes, 
dated October 1, 1923, and other notes secured by 
pledge of the First Mortgage bonds, and to attempt 
_to formulate a plan for the reorganization of the Com- 
pany: Geo. W. Treat, Chrm.; Alexander Berger, F. A. 
'MRisher, J. W. Harding, Herbert K. Hallett, J. W. 
| Hyer and C. H. Sturtevant, with The Atlantic Na- 
tional Bank of Boston as Depositary (Continental Na- 
tional Bank & Trust Co., Chicago, and The Interna- 
‘tional Trust Co. of Denver, Agents for Depositary) ; 
“Henry R. Guild, Sec., 1 Federal St.; Boston, and Her- 
tick, Smith. Donald & Farley, Boston, Counsel. 

Wy CAPITAL STOCK 


_ Authorized, $3,000,000 Common, $2,000,000 7% 
cumulative Pfd. and $3,000,000 7% cumulative First 
Pfd.; outstanding, Dec. 31, 1927, $3,000,000 Common, 
$1,400,000 Pfd. and $643,700 First Pfd.; par, $100. The 
Interurban Construction Co. owns all the Pfd. stock 
and 90% of the Common. Both Pfd. stocks are sub- 
_ ject to call at 105. 

| Annual Meeting—Second Wednesday in September, 
-at Portland, Me. 

_ Dividends—Dividends on Pfd. stocks were payable 
quarterly, M, J, S & D 15; none paid since 1925 on 
either class of stock. 

FUNDED DEBT 


| 1 

$1,431,900 PIRST seonvareg wows 5s; DUE APRIL 1, 1944 

Dated April 1, 1914. 

Interest Payable April and October 1, at Continen- 
tal National Bank & Trust Co, Chicago, and First 
National Bank, New York. 

__ Interest Default—Interest due Oct. 1, 1925 and sub- 
sequently is in default. 

_ Denominations—Coupon, $100, $500 and_ $1,000; 
principal may be registered. 


Trustee—-Continental Bank & Trust Co., Chicago. 

Provisions of Issue—Original authorized issue, $10,- 
000,000. The $1,431,900 outstanding bonds bear 5% 
interest; remainder will bear such rates not exceeding 
6% as the directors may determine. All 6% or other 
rate bonds may be called on any interest payment 
date at 102 and interest, and the trustee shall on re- 
quest of the company issue in lieu thereof a like 
amount of bonds bearing a lower rate of interest. 
Additional bonds may only be issued for not exceed- 
ing in par value 75% of the cash cost of additions, 
extensions or betterments to the property, and pro- 
vided the net earnings for the preceding twelve months 
are not less than 134 times the annual interest on all 
bends outstanding and those requested to be certified. 

In addition to the $1,431,900 bonds outstanding, 
$1.213,800 have been certified, of which $340,000 are 
deposited as collateral to the Five-Year 7% Secured 
Convertible Notes; $830,300 are deposited as collateral 
to the U. S. Government Loan (due $15,700 annually 
1927 to 1935 and the balance, $700,000, in 1936) ; $42,- 
000 as collateral to $125,000 Missouri Pacific RR. and 
Western Pacific RR. Note matured and unpaid; and 
$1,500 are in Company’s treasury. 

Sinking Fund—A sinking fund, is provided for the 
retirement annually of the then outstanding bonds as 
follows: 1% in 1919 to 1923, inclusive; 144%, 1924 
to 1933, inclusive; 2%, 1934 to 1943, inclusive. 

Security—A first lien on entire property now owned 
or hereafter acquired; additionally secured by pledge 


‘of one-half interest in the Salt Lake Terminal Co. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
. Original Offering—First publicly offered ($500,000) 
in Dec., 1914, at 98 and interest; an additional block 
of $500,000 offered in Jan., 1916, at par and interest. 

Bondholders’ Committee—A Bondholders’ Commit- 
tee has been formed for the protection of the above 
Wirst Mortgage bonds of which George W. Treat, New 
York, is chairman. See paragraph. above. 

(2) 

$150,000 FIVE-YEAR 7% SECURED CONVERTIBLE GOLD 

NOTES; DUE OCTOBER 1, 1928 


Dated October 1, 1923. 

Interest Payable April and October 1, at The North- 
ern Trust Co., Chicago. 

Interest Default—Interest due 
subsequently is in default. 

Denomination—Coupon, $1,000; principal may be 
registered. ; 

Trustee—The Northern Trust Co., Chicago. 

Provisions of Issue—Authorized issue, $500,000 
remaining $350,000 notes may only be issued upon 
deposit with the Trustee of First Mortgage 6% bonds 
at rate of $1,333.33 face value of bonds for each $1,000 
of notes requested to be certified. 

Callability—Subject to call on any interest date on 
30. days’ notice in whole or in part at the following 
prices and accrued interest: 102% in the year 1924; 
102 in the year 1925; 101% in the year 1926; 101 in 
the year 1927; 100% in the year 1928. 

Convertibility—These notes are convertible at 100 
at the option of holder into First Mortgage 6% bonds 
of Company as follows: Up to and including Oct. 1, 
1925, at 89; thereafter up to and including Oct. 1, 
1926, at 90; thereafter up to and including Oct. 1, 1927, 
at 91; thereafter up to and including Oct. 1, 1928, at 
92. Accrued interest to be adjusted at time of con- 
version. 

Security—Secured by deposit of $200,000 Salt Lake 
& Utah R. R. Co. First Mortgage 6% bonds, due April 
1, 1944, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($150,000) 
in Nov., 1923, at 99 and interest to yield about 7.25%, 
by the Palmer Bond & Mortgage Co., Salt Lake City, 
Utah. 


iets eis LO25searrel 


298 


PUBLIC UTILITIES 


Government Loans—A loan was secured from the 
United States Government during the year 1920, under 
Section 210, Transportation Act, 1920, and as amended, 
in the amount of $300,000 (reduced at Dec. 31, 1927, 
to $172,600), bearing interest at 6% per annum. This 
loan is covered by a number of notes which mature 
at various dates over a term of 15 years and are se- 
cured by a deposit of the Company’s First Mortgage 
bonds in the amount of $251,200, and $700,000 secured 
under same Act in 1921, covered by notes due in 
fifteen years and secured by 1.334%4% bonds and First 
Preferred stock. 

The Interstate Commerce Commission on Nov. 23, 
1922, authorized the company (a) to issue $600,000 
First Mortgage 6% bonds by pledging them with the 
Secretary of the Treasury as partial security for a 
loan of $700,000 from the United States under Section 
210 of the Transportation Act, 1920, as amended; (b) 
to borrow and pledge with the Secretary of the Treas- 
ury for the same purpose, $500,000 7% cumulative 
Pid. stock. The 7% Cumulative Pfd. stock so to be 


pledged is held by the Interurban Construction Co., 
a holding company, which owns all of the company’s 
Preferred stock and 90% ot its Common stock. It 
will be borrowed by the company to enable it to make 
the proposed pledge. ; 


EQUIPMENT CERTIFICATES 

$32,000 7% Car Trust Ctfs.; dated May 1, 1920; 
due $6,000 each May 1 and $7,000 each Nov. 1 ta May. 
1, 1930, incl. Interest payable M & N 1, at Northerny 
Trust Co., Chicago, Trustee... Coupon, $1,000: prin= 
cipal may be registered. Original issue, $133,000. 

Receivers’ Certificates—At Dec. 31, 1927, there were 
outstanding $145,000 Receivers’ Certificates. 


GUARANTEED BONDS 
$632,900 Salt Lake Terminal Co. First Gold 6s. 
These bonds are unconditionally guaranteed principal 
and interest jointly and severally by the Salt Lake & 
Utah R. R. Co. and the Bamberger Electric R. R. Co. 
For complete description see statement of Salt Lake 
Terminal Co. ?. 


INCOME ACCOUNT, YEARS BNDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
GEOs cr LCarnineg yi. So ere see ee eee mee eee $639,383 $734,902 $734,035 $780,158 $877,461 $752,492 
Operating expenses and taxe€S .......ceeeeeee. 632,950 641,089 623,873 554,012 583,620 526,279 
Wepreciations: biiciainin Gach. Obao os llegee 24,702 24,228 18,391 19,178 19,103 18,546 | 
Niesimearnines Ss ey we tae cerns oa eas eae ee £$18 269 $69,585 $91,771 $206,968 | $274,738 $207,667 
Other sancome er eS Ese eed nee 6 a ee mI ee 3,161 1,761 120 1,180 1,305 
Sokal incdme Aba lane hbe . laeeee £$18,269 $72,746 $03,532 $207,088 $275,918 $208,972 
Bniderest CHa rses [Nanton Mees ap tien ok terd aad eee 191,181 : 186,550 178,864 172,099 160,399 157,136 
Other: Chatees «ania jc keohaed <1) anemia benrematen 21,652 14,335 9,687 11,255 9,692 8,686 
Total: chateesmeke tesa. te 5.5, eas wh ae $212,833 $200,885 $188,551 $183,354 $170,091. $165,822 | 
Balance: for ‘dividends: iuilel.¢ jared eee ate £$231,102 $128,139 +$95,019 $23,734 $105,827 $43,150 | 
Preferred). dinidendsik tosca+.0er tire ee nd chet O he manne: oats 11,033 43,865 120,002 + a : 
Denchetor yervem ees eee $231,102 $128,139 $106,052 $20,131 $14,175 +$43,150 
* Not reported. Surplus. + Deficit. ; me | 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924 1923325 1922 
Road jand ‘equipment 1. frees. 602%... DA $7,984.215 $7,966,014 $7,878,646 $7,823,103 $7,754,121 $7,681,281 
Securities Vowmedsye. ... soiree Lae bis «(5 oe Sina 100,000 116,931 100,220 118,292 53,321 71,686 © 
(ag la Lomb amie camo: sabe Scie. alae que 36,846 39,224 153,453 200 2,388 295 | 
Sup pliese \io Van tie ala. C cena awe rt Maa aa VW be 69,491 69,167 76,087 79,767 77,669 
Notes and-accounts) réceivable’ 2... sect se 198,081 189,238 204,323 99 428 955 900 — 
Deferred -debitwitems) {..0.20 on. . ee ee 5,462 3,835) 134.836 if 399 153,539 145,896 _ 
Distotintiion) Securities: )) 9). 2/5 LIES SAG BN. 108,576 120.403 { be: (133,868 40,523 35,419 | 
Gorperate) defientaia co: . . 0 c. Seer 428,895 195,378 60;426.0 0) fs ile RO 9 eee ea o 
POT Oe on Sen ER, $8,939,327 $8,700,514 $8,601,071. $8,251,377 $8,084,614 $8,013,146 | 
Liabilities— . a 
CapHtaltstoele s2GteG. LI Ge ee eh, $5,043,700 $5,043,700 $5,043,700 Ce $5 0ee nt Se } 
Funded debt G3 CUeL Ea. eo mela Ogi tf 584,700 539,851 ,478, 
Equipment obligations, aaa muasts «004 - aot 2,568,019 2,602,177 2,639,592 y"""'96'129 104,307 40,512 
RESCINGKS T COCLIACATES ot 1a eu te ae wa oeee cua 145.000 100,000 1002000 3. OS Ne ee os ee 
Current ta briitieg..e sen. aeons ee re Ch aie 955 266 {723,782 616,533 312,374 204,360 302,265 
Accrued liabilities: ¥A9i3). Vt BAIR? VIVA AG MAR? 132367 28,359 56,602 47,530 25,221 
Operating reservesaih. test dds. Gatesie gd ved. 18,228 DS HAT Oh Wee eee 4.232 6,169 9,404 
Deferred), credit witemsSy Mea ales wet ae eee 18.011 9.641 20,700 1510n 3,703. .) GOJ aan 
DepreciatiomesreSer views: meen ce voics ie tices ope eae 191,103 WALNUT 152,186 130,908 111,730 - 95,490 
Profitijand losses ef oN ore CASS rans Pane fa ate oe rece OR eae aie cr 0 OE a Oe Oe 48,026 44,704 60,254 
Potaltd. Shdete duoc cr an -a hoy. nae $8,939,327 $8,700,514 $8,601,071 $8,251,377 $8,084,614 $8,013,146 
i 


Receivers: Henry I. Moore, Salt Lake City, Utah; 
D. P. Abercombie, Jr., Boston, Mass. 

Officers: (Wi. Orem, “Pres. G2, Gemni iors: bie 
Moore, V-P. & Gen. Counsel, Salt Lake City, Utah; 
Mark T. McKee, V-P., Detroit, Mich.; Murray Sulli- 
Vatr," Asst. t0.b tes; or. WE Orem, Sec. W Lineage relat 
Osborn, Aud ©.) Anderson, i fattic. Where Gras. 
Chapman, Tax Agent & Pur. Agt.; R. K. Brown, Supt., 
Salt hake City, Utah. 


RAILWAY AND LIGHT SECURITIES COMPANY 


History—-Incorporated Dec. 24, 1904, in Me. for the 
purpose of holding for income or for sale the securities 
of transportation, illuminating, power or other public 
service corporations. Under its charter, Co. may issue 
its own collateral trust bonds secured by bonds, stocks 
and notes of other companies as collatéral. Owns 
stocks, honds and notes of 65 independent companies. 
Owns bonds to the amount of $3,351,525 (book value) 
in 41 of the above companies, stocks aggregating $3,- 


Directors: W. C. Orem, F. M. Orem, W. W. Orem, 
Henry I. Moore, David A. Smith, Frank A. Fisher, A. 


J. Anderson, F. J. Curtis, Salt Lake City,-Utah>’ Jim 
Keller, Provo, Utah; Chapin A. Day, Ogden, Utah; | 
J.S. McBeth, Payson, Utah; S. L. Chipman, American | 
Fork, Utah; Mark T. McKee, Detroit, Mich. | 
General Office, Salt Lake City, Utah. 


~— ee 


371,023 (book value) in 24 companies, and had om 
Jan. 31, 1928, cash, notes, accrued interest receivable, © 
etc., $1,495,333 a total of $8,217,881. 
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for Common stock of $100 par on the basis of five 
new shares for each share of $100 par held. 

Subscription Privilege—Stockholders of record May 
5, 1926 were given the right to subscribe to additional 
Common stock at $40 per share on the hasis of one 
new share for each two shares of old stock held. 

Preferred Stock Provisions—Pfd. stock is subject to 
call in whole or in part, at 125 and accrued dividends, 
and in case of liquidation is payable in full at par with 
accrued dividends. It is provided that there can be no 
voluntary liquidation of company without the consent 
of 75% of the Pfd. stock and a majority of the Com- 
mon. 


Transfer Agent—Stone & Webster, Inc., Boston. 
- Registrar—American Trust Co., Boston. 
Annual Meeting—Last Monday in June. 


_Dividends-—Pfd. dividends regularly paid quarterly, 
F,M,A &WN 1. On Common: 4% per annum from 
Feb. 1910, to Feb., 1912, inclusive; Aug 1, 1912, 214% ; 
1913, 6%; 1914, 6%; 1915, 6%; 1916, 6%; 1917, 6%; 
1918, 6% ; 1919, 6%; 1920, 6%; 1921, 6%; 1922, 6%; 
Feb. 1, 1923, 3% regular and 1% extra; Aug. 1, 1923, 
3% ; Feb. 1, 1924, 3% regular and 1% extra; Aug. 1, 
$924, 3% ; Feb. 2, 1925,3% and 1% extra; Aug. 1, 1925, 
3% ; Feb. 1, 1926, 3% and 6% extra. Initial dividend ot 
$1.00 per share was paid on new Common stock of no 
par value, Aug 2, 1926; Feb. 1, 1927, $1.00 regular and 
$2.00 extra; May 2, Aug. 1, and Nov. 1, 1927, 50 cents 
per share each; Feb. 1, 1928, 50 cents per share 
regular and $2.00 extra. Payments on no par Com- 
mon stock F, M, A & N 1, 


ha FUNDED DEBT 

$500,000 Seventh Series Collateral Trust Gold 5s; 
dated Nov. 2, 1925; due Nov. 1, 1945; interest May. and 
Nov. 1, at Old Colony Trust Co., Boston, Trustee and 
Registrar. Coupon, $500 and $1,000: principal may 
be registered. Authorized and issued, $500,000. Sub- 
ject to call as a whole or in part on any interest date 
‘on 30 days’ notice at 103 up to and including May 1, 
(1940 and thereafter at 103 less %4 of 1% for each 12 
months or fraction thereafter to and including May 1, 
1945; in all cases with accrued interest. Sinking fund 
provides that Company beginning in 1930, shall retire 
annually $20,000 principal amount of bonds outstand- 
ing at not more than call price and accrued interest. 
Sinking fund will retire $300,000 of bonds prior to 
maturity. Bonds are a direct obligation of Company 
ea are secured by pledge as collateral of $625,900 face 
value of bonds and 1,750 shares of stock with a market 
value which must be maintained at not less than 120% 
of the aggregate principal amount of bonds outstand- 
img as follows: $50,000 International Power Secur- 
ities Corp. Collateral Trust 6%s, Series “B” ; $50,000 
‘International Power Securities Corp. Secured Gold 
64s, Series ““C” : $50,000 Electric Power Corp. of Ger- 
a First Mortgage Sinking Fund 6%%4s, Series due 
1950; $47,000 Hamburg Electric Co. Ten-Year Sinking 
/Pund External Gold Debenture 7s ; $50,000 Toho Elec- 
‘tric Power Co. Ltd., First Mortgage (Kansai Division) 
‘Sinking Fund Gold 7s, Series “A”; $150,000 Ujigawa 
Electric Power Co., Ltd. First Mortgage Gold 7s; 
$100,000 Indiana Electric Corp. First Mortgage Gold 
6s, Series “A’’; $128,000 Savannah Electric Co. First 
Consol. Mortgage Gold 5s, and 1,750 shares Puget 
Sound Power & Light*Co. Common stock of no par 


value. Company pays Normal Federal Income Tax 
up to 2%. First publicly offered ($500,000) in Feb., 


ina at 95% and interest to vield about 534%, by Esta- 
rook & Co., Stone & Webster, Inc., and Parkinson & 
Burr, Boston. 

_ $1,000,000 Eighth Series Collateral Trust Gold 5s; 
dated Nov. 1, 1926; due Nov. 1, 1951; int. May and 
Nov. 1, at Old Colony Trust Co., Boston and The 
hase National Bank of the City of New York. Cou- 
n, $500 and $1,000; principal may be registered. 
Wilmington (Del.) Trust Co., Trustee and Registrar. 
uthorized and issued, $1,000,000. Subject to call as 


_" 


a whole or in part on any interest date on 30 days’ 
notice at 103 up to and including May 1, 1946, and 
thereafter at 103 less % of 1% for each 12 months or 
fraction thereof to and including May 1, 1951, in each 
case with accrued interest. Sinking fund provides that 
Company, beginning in 1931, shall retire annually 
$20,000 principal amount of bonds outstanding at not 
more than call price and accrued interest.. Bonds are a 
direct obligation of Company and are secured by 
pledge as collateral of the following securities with a 
market value which must be maintained at not less than 
120% of the aggregate principal amount of bonds out- 
standing: $100,000 Eastern Texas Electric Co. 5s 
(notes) ; $75,000 Florida Public Service Co. 7s ; $75,000 
Houston Electric Co. 6s, Series “A’’; $25,000 Indiana 
Hydro-Electric Power Co. 7s; $75,000 Indiana Service 
Corp. 5s Series “A”; $90,000 Jacksonville Traction Co. 
5s; $60,000 Northern Texas Electric Co. 5s; $45,000 
The Tennessee Electric Power Co. 6s, Series “A”; 
$75,000 The United Light & Railways Co. 5s; $25,000 
The United Light & Railways Co. 6s, Series “A” ; 1,000 
shares Common stock Voting Trust Certificates Black- 
stone Valley Gas & Electric Co. ; 2,000 shares Common 
stock Columbus Electric & Power Co.; 1,000 shares $7 
Pfd. ‘stock Engineers Public Service Co.; 1,000 shares 
Common stock The Great Lakes Power Co., Ltd.; 600 
shares 6% Pfd. stock Savannah Electric & Power Co. ; 
1,000 shares Common stock Southern California Edison 
Co.; 2,000 shares Common stock Tampa Electric Co., 
and 2,000 shares Capital stock of The Pennsylvania 
RR.Co: Company pays Normal Federal Income Tax 
up to 2%. First publicly offered: ($1,000,000) in Nov., 
1926, at 9614 and interest, to yield over ‘5.25%, by Esta- 
brook & Co., Stone & Webster, Inc., and Parkinson & 
Burr, Boston. 


$1,000,000 Ninth Series Collateral Trust Gold 5s; 
dated Nov. 1, 1927; due Nov. 1, 1952; interest May and 
Noy. 1, at Old Colony Trust Co., Boston, and The 
Chase National Bank of the City of New York. Cou- 
pon, $500 and $1,000; principal may be registered. Wil- 
mington Trust Co., Wilmington, Del., Trustee and 
Registrar. Authorized arid issued, $1,000,000. Sub- 
ject to call as a whole or in part on any interest date 
on thirty days notice at 103 up to and including May 
1, 1947, thereafter at 103 less %4 of 1% for each twelve 
months or fraction thereof to and including May 1, 
1952, in each case with accrued interest. Sinking fund 
provides that Company, beginning in 1932, shall retire 
annually $20,000 principal amount of bonds outstand- 
ing at not more than call price and accrued interest. 
Bonds area direct obligation of the Company and are 
secured by pledge as collateral of the following secur- 
ities with a market value which must be maintained at 
not less than 120% of the aggregate principal amount 
of bonds outstanding: $100,000 Great Consolidated 
Electric Power Co., Ltd., 6%s; $75,000 Houston Elec- 
tric Co. Series “A” 6s; $100,000 Italian Public Utility 


‘Credit Institute 7s; $100,000 Koppers Gas & Coke Co. 


5s; $50,000 Lombard Electric Co. Series “A” 7s; 100,- 
000 Rio Grande Valley Gas Co. Series “A” 7s; $75,000 
Savannah Electric Co. 5s; $50,000 Ujigawa Electric 
Power Co., Ltd. 7s; 1,000 shares Common Stock Vot- 
ing Trust Certificates Blackstone Valley Gas & Elec- 
tric Co.: 2,000 shares Common stock Columbus. Klec- 
tric & Power Co.; 1,000 shares $7 Pfd. stock Engineers 
Public Service Co. ; 2,000 shares Common stock Tampa 
Electric Co.; 1,000 shares Common stock Union Pacific 
RR. Co, Company pays Normal Federal Income Tax 
up to 2%. First publicly offered ($1,000,000) in Nov., 
1927. at 99 and interest, to yield about ‘5.07%, by Esta- 
brook & Co., and Stone & Webster, and Blodget, Inc., 
New York, etc., and Parkinson & Burr, Boston. 


BOND REDEMPTION 

All of Company’s outstanding Collateral: Trust Sink- 

ing Fund bonds, First to Sixth Series, inclusive, due 

to November 1, 1946, were called for redemption 

May 1, 1928, at 103 and interest at Old Colony Trust 
Co., Boston. 


PUBLIC 


UTILITIES 


INCOME ACCOUNT, YEARS ENDED JANUARY 31. 


1925 1923 


1928 1927 1926 ,,. 1924 
EMCONTE -LLOM IN VESCITLEINES ete ran en ee $471,931 $375,779 $315,665 $289,299 $312,536 . ~~ $300,699 
Profit’ on Securitiés’ Sold,’ less taxes. .A080. SANE. 415,075 - 336,769 15)591 25:33 57,676 4 36,964 
150 LORIE OTIC |. wish» ah bas Cooks <meta Ba ahaha: $887,006 $712,948 ..4 $331,256 $314,6314:2 $370,212, $337,668 
TEXDENSES, SLAKES, CLC, Gone ocr k calito ciate ea cae nae Meee 54,278 5A OR ore OeieD, 40,572 40,071 _7., 31,898 
Interest and amortization charges OU sialic hens pelo tn patie 146,604 106,530 81,485 84,371 87, 745 , 93309 
Potahyre fx. teas tt Houta SET ia $200,882 $161,227 $114,342 $124,943 oe 816». ‘yy $125,241 
Balance for sdividendgonit & sales eNngity Otel eerae ait 686,124 $150 Waal rr ..216;914 3 189,688. .+,.. 242 "306... epey ean 
PEELerre Gd caLV1IGeTGS al.) Sacue tm ISR Maa Seether smart eee 90,981 90,000 90,000 90,000 90,000 90 000 
Common, devidends: ah * Soe Ve CAIN ede 7 HEN 300,000 281,246 120,000 70,000 “70,000, 70,000 
rat ? es 3 em Sees e esas! 
Siarplae doroysat Otis Der, Sie ree AL $295,143 $180,075 $6,914 , $29,688 $82, 396 |, $52,422 
Times Interest, Harned e 32.44 (a ehh odd aw. 5.68 6.18 3.66 25 3.76 3.27 
Earnings, Per Share— a 
Aaa g ee qos et a Nese on ark ah lh. hula No ON aii mam etl a $44.77 $36.76 $14.46 $12.65 $16.16 5°) $14.16 
Contin afb PF Fae ee eaten ese pI CURE BPE NY +7.94 76.15 12.69 9.97 15.24 5 42.28 
7On stock of no par value. / i ae 
GENERAL BALANCE SHEET, JANUARY 31. : ‘ j | 
Assets— 1928 1927 1926 1925 ~ 1924-""9: . t9ZSemme 
Bonds,“ bodkvalienth: ¢ o JON Ei M8 ee $3,359)525 $2,973,702 $2,790,604 $2,918,464 $3,173,502 ~~ Va 
Treasury bonds airbowleed) of. pAaskehee speed veel RMR eR SAN oes 5,000 JHB sa 37,000. 70,000 
Wey S., Governme#»nt \DONES.y cs Piccet oa Actas? Soden REAP REMRRTERS os eee NiCPara nC ares Nae kn Ge 524,803. - Tee T O0..6 Ea 
Surp, yor eellavheld as. security: toe JColl, . Tr. , os oe 
(SEE COMEDAN I eet on, Se PINON ee teal Ae Sainte ae ee 263,415 347,116 440,863 | 361,66 
StobkQObook waldeth ns 5 Oud ORO OO Va ECk Ne 3,371,023 1,954,040 1,417,042 1,208,243 1,280,135 B 328 862 
Certificates; of deposit and? afransiersy received cl rniayeees a Rt BS389G (EB PEIRCE GOT ON ee aeons ee 
Lseasuryewereterred stocks t3's.c skotde Ob sens a cidep re ae Ok! RCT iy A ncaa ah 509,000 500, 000 500, 000 
INO TESMEOG OIA DIG ice auras lem feteit Res ceva )s02) Eau on ea 1,128,940 1,066,440 321,690 24,437 34,262 34,262 
ACCOUNES (FECetvaDle oot ge he, Oe ED Rs 859 4,725 725 652 ERR FH 7 | 
Alecrunedtinterést 13) VON Ee Re, ce nye eae 63,802 55.97 62 53,573 56,800 VS WRei 55,268 
Speciallifand i cls. A Rae yy Oo ee Ee OO DRE eens 31,250 59,648 29,899 > 2,468 
ROR aR 5 1. a ee eee emg masta Aree a ai Aaa 301,732 1,154,473 209,948 122,608, | 345,664 91,904 
Unamortized debt discount and expense.......... 143,677 105,400. 7 ce aA | -chegaeR Daan cee Ny ae . | 
Mo tad S tN OPE SURE, ale IS EN CORT ames $8,361,558 $7'314,513! © $5,921,640 ''$57762;281 $5,893,807 $5, 878% | 
Liabilities— is nid tears a 
Copmmon ‘stort Meee oo. oa mee Sn tae ec celariomee, ib aime $1,000,000 $1,000,006 $1,000,000 $1,000, 000° 
Preterred: Stacia: aman ann one... pomiewes ope Gove eames eee $1, 532,700 $1,500,000 1,500,000 2,000,000 2,000,000 2,000,000 | 
Collateral ‘trustybomds rie ss ae A Pee TAR EL 3,515,000 2,816,000 1,612,000 1,672,000 1,739,000 aaa t 884" 000 | 
Surp. of coll. held as security for Coll. Tr. 5s (see a | 
CORA dst See esc anys a acble Ac hgh ges eed on ple ame =o. 0 er ee aes 263,415 347,116 440,863 361,660 | 
UNC COUIBES,. (Dama tl ey Me epmemen tae sty many Gunennietet ocay olla 15000 Rikp cantons 3,450): (yO. ee ees ee ee Apaeges. 
A ctriied’ interest ier okie 2 ON ER Na 43,937 35,200 20,087 20,900 ZZ b2 22,675 
Tax. lta brli typist ae ee ee Reon A ee Lae. ean Gas 70,140 GO LAG ye ie a Sie Tice Genrer. | 
Sar Otis he ign, Men erm Wi Dee ee Pa oat +3,198,281 12,903,137 722,988 722,265 692,682 | 609,859 | 
| lw ee Uae ot 
AD ORAL. cee tet ReeORS OtiTStED tae as ce CE a ce a $8,361,558 $7,314,513 $5,121,640. | $5,762,281 bein a 
7Surplus represented by 75, 000 shares Common of no par value. t a | 
| 
Officers: Henry. G. Bradlee, Pres.; Thos. Nelson ‘mann F. Clarke, W. Cameron i ehee horee BR. 
Perkins; V-R.; Frederick: P. ‘Royce :V-Pah Cyrus ¥. Gannett, Robert F. Herrick, Harry H. Hunt, "Thomas 


Bérris, 1VsPo;) Meédry B! Sawyer: Preas:;; William T. “N. Perkins’ Frederick P: Roy ce, Henry ‘B. Sawyel,, 
Crawéord;: Seco; Russell) Robby?) rycAsst’ Treas. Philip L. -Spaldi ing, Chas. A. Stone, Edwin S. Webster 
Directors: Frank RB. Bemis, H. G. Bradlee, Her. Office, “49 Péderki St., Boston, Mass. _ 4 

abiee oy eee | Fanaa 

RADIO CORPORATION OF AMERICA EMO192 a 

Stock Issues, At December 31, 1927, Summarized | 

Dividend Pay- Subject Available: piled aha ni 

Stocks ment Dates Authorized Outstanding to Call for Dividends Rate - Amount per Share’ 
190A” Preferred. (par $50) piiaebas % J, A,J&O 1), $25,000,000 $19,779,870 Yes $8,478,320 77% $1, 368,150 $21.43 
GA Common, (nooparn Value)escutals + wate wel ee 1,500, 000 shs 1,155,400 shs 7,110,170 Nil UF | NAD a 9 


History—Incorporated in Oct. 1919, in Delaware, 
and as of Nov. 30, 1919, purchased all the assets of the 
Marconi Wireless Telegraph Co. of America, includ- 
ing all its stations and patents, excepting certain 
claims against the U. S. Government and certain pri- 
vate corporations and firms arising from the unlicensed 
use of the apparatus covered by the patents of the 
Marconi company. In 1912, the Marconi Wireless 
Telegraph Co. of America acquired the assets and 
patents of the United Wireless Telegraph Co. from 
the parent company, Marconi’s Wireless Telegraph 
Co., Ltd., also the patents of Sir Oliver Lodge. 

An agreement was entered into by Marconi’s Wire- 
less Telegraph ,Co., Ltd., with General Electric Com- 
pany and Radio Corp. of America, by which Mar- 
coni’s Wireless Telegraph Co., Ltd., secured the sole 
rights for the whole of the British Empire and a li- 
cense for other parts of the world other than the 
United States of America; of all the radio patents 
and inventions of the General Electric Company and 
the Radio Corporation of America past, present 
and future, until 1945, which embraces the Alex- 
anderson High Freauency Alternator. The Gen- 


eral [Electric Company acquired the shares of Mar- 
coni Wireless Telegraph Co. of America formerly, 
owned by Marconi’s Wireless Telegraph Co. Ltdg 4 
Great. Britain. 

The Radio Corporation enteral into agreements with 
the General Electric Company and Westinghouse 
Electric & Manufacturing Co. concerning present and 
future patent rights, the manufacture of patented ap-| 
paratus and devices by the General Electric Co. and) 
the Westinghouse Co. for the Radio Corporation and) 
the exclusive right to the Radio Corporation +to sell 
patented radio apparatus and devices of these tw 
companies, aH 

An arrangement was entered into with the Ameri- 
pas Telephone & Telegraph Co. by which the Radio 

Corp. of America acquired the use, in its field of radio 
baleen hy of recent inventions of great importance. 

Company operates in connection with Marconi’s 
Wireless Telegraph Co., Ltd.; The Marconi Interna: 
tional Marine Communication Co., Ltd., of London, 
Eng.; Societe Anonyme Internationale de Telegraphic 
sans Fil, Brussels, Belgium; Compagnie Generale de 
Telegraphie sans Fil, Radio France of Paris, France 


a 
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Societe Italo Radio, of Rome, Italy, and the Gesells- 
chaft fur Drahtlose Telegraphie, m.b.H., of Berlin, 
Germany, the governments of Sweden, Norw ray, Hol- 
land, Poland, Belgium, Turkey, Venezuela and Japan, 
and consortium stations near Buenos Aires, Argentine, 
and Rio de Janeiro, Brazil, in which the Radio Corpor- 
ation of America owns an interest. with English, 
French and German radio interests. 


_ The Corporation has now in operation direct inter- 
national radio communication circuits’ as follows: 


— Country Service Opened Country Service Opened 
Great Britain Mar. 1, 1920 French Indo- 
Japan Mar. -1, 1920 China bept—t5,--1926 
Hawaii. . Mar. 1, 1920 © Holland Nov. 1, 1926 
Hawaii-Japan Mar. 1, 1920 Dutch W. Indies 
Norway - May. 17, 1920 (St. Martin) June 21, 1927 
Gerniany Aug. 1, 1920. Philippines June. 27, 1927 
France Dec. 14, 1920°\ Dutch Guiana. Aug. 9, 1927 
Italy Aug. u, 1923 Colombia Aug. 12, 1927 
Poland Oct 1923 Venezuela Aug. 18, 1927 
Argentina Jan. 28 1924. Belgium Ochs. .o8 1927 
Sweden Dec.. 1, 1924: Porto Rico Oct! 10) 11927 
Dutch E. Indies Jul. 16, 1925. Hong Kong (via 
Brazil May 3, 1926 Philippines) Oct. 18, 1927 
‘Turkey Dec... 1041927 


_ The Corporation owns and operates international 
radio communication stations located at Rocky Point 
and Riverhead, L. I., N. Y.; Belfast, Me.; Marion and 
hhatham, Mass.; New Brunswick and Tuckerton, 
. J.; Bolinas ord Marshall, Calif., and Kahuku and 
Koko Headyy be H. 
| “Additional circuits to Canada, Cuba, Spain, Portugal. 
Czecho-Slovakia, Chile and Liberia are projected for 
the near future. Stations in Manila owned and oper- 
ated by Radio Corp. of the Philippines, a subsidiary, 
commenced operation in 1927. They communicate 


with United States, Hawaii and Hong Kong, Dutch 
‘ast Indies, French Indo China and Japan. ,The: sta- 


tion at San Juan, Porto Rico, is owned and operated 
by Radio Corporation of America. The station at 
Bogota, Colombia, is jointly owned and operated by 
Radio Corporation of America and Marconi’s Wireless 
‘Telegraph Co., Ltd. (England). 
ah Aug. 1921, the Corporation entered into an agree- 
‘ment with the International Radio Telegraph Co. and 
the Westinghouse Electric & Mfg. Co. By this ar- 
rangement, the Radio Corp. of America acquired the 
tadio inventions of the International Co. and those of 
the Westinghouse Co., the development of which had 
begun during the War. It is now possible for the cor- 
poration to develop, free from the previously existing 
patent restrictions, both receiving and sending appa- 
ratus essential to the furtherance of the art. The West- 
‘inghouse Electric & Mfg. Co., in order to better carry 
fout the agreements for co- operation in the scientific 
‘development and advancement of the art of radio 
‘transmission and reception, purchased a substantial 
minority stock interest in the Radio Corp. of America. 
The Radio Corp. of America continues to enjoy the 
benefits of the highly developed manufacturing and 
“research organizations of the General Electric Co.. 
American Telephone & Telegraph Co., Western Elec- 
\tric Co., Inc., the Wireless Specialty Apparatus Co. 


and the Westinghouse Electric & Mfg. Co. 
/ On Dec. 30, 1927. acquired the property and busi- 
ness of the Independent Wireless Telegraph Company 
and organized a subsidiary, the Radiomarine Corpora- 
of America to take over marine radio activities. 
¢ Radiomarine Corporation of America operates 
‘marine coastal stations at the fol lowing points: Chat- 
fam, Mass.: New York, N. Y-; Tuckerton, N. J.3.Los 
Angeles, Cal.: San Francisco, Cal. : Galveston, Texas: 
Chicago, Ill.; Cleveland, Ohio; Buffalo: NVY.; Duluth, 
Minn. : East, Moriches, N: Y.; New London, Conn, 
Contracts have been made ea, the sale to the Victor 
king’ Machine Co. and the Brunswick-Balke Col- 
6 ey Co. of “Radiolas” ‘to be used in combination 


“Davin 1926, 5 i photorediogcam service 
is haucurated hetween San Francisco and Hawaii 


| 


and between New York and London. In Jan. 1927, 
telephone service was established between New York 
and London by American Telephone & Telegraph Co. ; 
transmission across the ocean uses certain facilities 
of the Radio Corporation, leased to the Telephone Co. 

The stock control of the Canadian Marconi Company 
passed by sale, during 1927, from Marconi’s Wireless 
Telegraph Company, Ltd., to a British-controlled hold- 
ing company known as the Canmar Investment Com- 
pany. The Radio Corporation of America owns a sub- 
stantial interest in this holding company. 

In connection with the development of recording and 
reproducing of sound, in synchronization with moving 
pictures on the same film, Corporation in 1927 acquired 
a substantial interest in the stock of the FBO Pictures 
Corporation, producer of motion picture films. 


. CAPITAL STOCK 

Authorized, 1,500,000 shares ‘A’ Common stock, 
without nominal’ or par value and Um GROAN 7% 
“A” Pid. stock (cumulative from Jan. 1924), par, 
$50; outstanding, 1,155,400 shares pbiplre and $19,- 
Zoo of Pid, 

Stock Changes Approved—At special meeting of 
stockholders held May 6, 1924, the Directors’ proposal 
of Feb. 1, 1924, to exchange the then existing stock 
into new ‘““A” Common and “A” Pfd. stocks, was ap- 
proved. Stockholders were requested to exchange 
their certificates of the original Common and Pfd. 
stock on the basis of one share of “A” Common stock 
for five shares of the original Common, and one share 
of “A” Pfd. stock for ten shares of the original Pfd. 
stock. Only a small portion of the original ‘stock had 
not been exchanged for the new stock. 

Exchange of Stock—Stockholders of record on Dec. 
10, 1919 received the right to exchange Marconi Wire- 
less Telegraph Co. of America stock for stock of Radio 
Corporation of America on the basis of one share of 
Pfd. stock of Radio Corporation of par amount equal 
to the; par amount of one share of the Marconi Com- 
pany,and one share of. Common stock of Radio Cor- 
poration without par'value, for each share of Marconi 
Company stock. 

Stockholders of Marconi Wireless Telegraph Co. of 
America are entitled to receive from time to time their 
aliquot share. of the proceeds of the reserved claims 
as may hereafter be distributed in liquidation of the 
Mareoni Company (such distribution will be made 
only by the issue of Pid. stock of Radio Corporation). 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and is redeemable on 
any dividend date at $55 per share and accrued divi- 
dends, Each share of the “A” Common stock repre- 
sents five votes, each share of the “A” Pfd. ten votes. 
each share of the old Common or Pfd.'stock remain- 
ing outstanding, and each fractional one-fifth of the 
“A” Common or one-tenth of the “A” Pfd. shares rep- 
resents one vote. 

Transfer Agent—Corporation Trust Co., New York. 

Registrar—New York Trust Co., New York. 

Annual Meeting—First Tuesday in May. 


Listed (Both Classes)—-New York Stock Exchange. 
Price Range— 


Prefetrred— . 1927. 1926.'1925 *1924 1923 1922 1921 1920 
Ef ighyk fo 57 53% 54 50 4% 4% 2% 4% 
owettncan “40 4454°° 45 AO 2ye . we 15% 13% 


Common— 


Eaton eek 615% 77%. 66% 4%. 6%-. 2%. 3 
Low 41% 32 39%. 42% 2% .2%, 1%. 1K 


*New stock. 

Dividends lag dividends have been paid as fol- 
lows: July 1. 1924° (1st and 2nd quarters of 1924). 
3%%s Oct. 1, 1924 to Apr. 2, 1928, inclusive, 134%, 
eels quarter. The 7% dividends on the Pfd. stock for 
1925; amounting to $1,384,591, were set aside as a 
reserve out of net income. Payments quarterly, J, A. 
T&0O 1. No dividends paid on Common. 

FUNDED DEBT 
None. 
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° CONSOLIDATED INCOME ACCOUNT, 


£1924 
$50,747,202 
3,358,584 
742,345 


©) pe, ene a jeus 


$1923 
$22,465,091 
13,197,599 
738,140 


11922. am 
$11,286,489 
2,914,283 
630,084 


ee ee 


ey 


See a 


$54,848,131 
45,838,398 


$26,394,790 
21,833,040 


$9,009,733 
493,709 


176,024 


$14,830,857 
12,126,465 


$2,704,392 
"270,188 


Cee ey a I ane ne a 


$9,503,442 


$989,907 
1,100,000 
275,000 


768,913 
414,236 


* 626,699 
1,384,591 
3,356,651 
$9,503,442 


*$11.98 


YEARS ENDED DECEMBER 31 
(Accounts Audited by Arthur Young & Co.) 
Gross Income from Operations— 1927 1926 1925 
GOSS PSaleSw ene oe Sele eae PACES ete cilia cas Ses STUER tats $56,651,658 $56,093,505 $46,251,786 
From transoceanic communication .............. 3,934,367 3,632,626 3,418,179 
Eromyamartineiservice Oe. sases. cet 990,954 874,215 762,654 
Fito. TOValties, «ccuktieccmate pees cb AaUE SON ere ak +3,310,722 52,427 378,835 
From? real estate, operations»... sessp meisin. acteeu 194,373 182,974 182,982 
Morale ry Oy Pera Lhe bs CUT the se neat At $65,082,074 $60,835,747 $50,994,436 
General operating, development and administration 
expenses, depreciation and cost of sales ....... 53,618,970 53,760,799 45 622,742 
Nétearnine ht cn ieee ene erate weir Ones ciate $11,463,104 $7,074,948 $5,371,694 
Other income? 1 FAA OO ee EV Phe 336,546 321,539 422,921 
Lota l mconie) ss csr ad Ch asa b ices oe $11,799,650 $7,396,487 $5,794,615 
Applied as Follows: 
Réserve for amortizatiqn‘at patents: ...”. casas ms $966,095 $944,590 $960,145 
Reserve for Federal income tax': 0. 0.0) 00010. 1,405,235 940,500 700,000 
Organization’ expenses written): Off. .../..0.5. Weta oe eee Bees erste. Ga tnete ee 6 oie oc gue eee 
Amount written off on account of ascertained losses 
sustained on investments in companies taken over 
from, MarconicWineless el... Co.. of, Ammericaricsesj; bigeebiy | lke ek oc 0) se ie 
Reserve against foreign investments ............- 100,000 100,000 524,068 
Reserve'for employees’ pension fund? 27. . 02... 4 POOROOO) 0) Mean ck bok OR NBR ES 
Reserve against account due by Marconi Wireless 
elk ComoreAmerica’ 2.0 kode Age LO ee a oe ee eee a marae cK UE UNL 
General (reserves. ccc. Sidon ame A oan ee 750,000 TOO DOO! pce secs Re 
AmMmotintswrittem Ot. conttacts;cood-wilk yetcs 3) bpukle., sicya, 2 elena Sane 700,000 
Resemetformierdstock, dividend i ee sca ne an eel ie cre NN SORE aE Ue ed ee 
Transterred tocsurplas. 20) PSV ENaee. Ok wae, 8,478,320 4,661,397 2,910,402 
NERA ae i 9 cash nmaes ein UIs hs anil Me ihe Tiana $11,799,650 $7,396,487 $5,794,615 
Earnings Per Share— 
EE TCT BEC so acc chece ge uh MIR: AT) «PMLA Oeids hvetca gaa te $21.43 $11.78 $7.35 
RSG TIMOR ES Sa OU ORS MRR EEL AN en 6.15 2.85 1.32 


*2.90 


*New stock. +fIncluding past damages of $1,307,791 tRadio Corp. of America only. 


SURPLUS ACCOUNT, DECEMBER 31, 1927 j 
sundry machinery, tools and furniture written down 
to $1, $799,310; patent account written down, $1,000,- 


Credit balance, Jan. 1, 1927, $6,218,761; surplus for 
year 1927 (before Pid. dividends), $8,478,320—total, 
$14,697,081. Deduct: 7% dividends on Pfd. stock, $1,- 
368,150; reserve for plant and equipment, $4,500,000; 


000—-tctal, $7,667,460. 
$7,029,621. 


GENERAL BALANCE SHEET, DECEMBER 31 
(Accounts Audited by Arthur Young. & Co.) 


Assets— ‘ $1926 
Plant end-equipment? ® : MAGeeiGek 22 23S ae. *$14,916,863 
Patents, patent rights, contracts and good-will ©... 12,507,068 
Invest. in and advances to sub. and assoc. cos.... 7,191,340 
Investments in marketable securities............. 1,286,998 
Clas yay ak 8 Sea A Ee ERE AS LS LET SAR EE een oe! 3 4,235,755 
Notes neceivablettey ceri ae a. SEE? 86,489 
Accounts), seceivablend 4)... alvenrsciive. Sele day ets 7,042,158 
Inventories: CmeCuandise) o's wis b:-cicee bossa vise ere ae 13,054,749 
Inventories (ships, shore & high power apparatus) 1,078,581 
Deferred “‘charvest te (Her ic ie, SLM Be go Meek ee a 375,629 
Installation work for foreign customers .......... 200,802 

Rc ccU eRe aR ee tale MR eae SUD RYN Uae 2) ON Be $61,976,432 

Liabilities— 

Gomimony stockinc ey Rae ANO: cei eee Gee $13,767,264 
Pretepred’( Stocks ce ctu wc ae crock ee Deere te cael 19,779,870 
Ge@rment/ accounts | payvablet 4.2) ae Malt er ere as 6,326,065 
Kederakincome#taxiaccrtied = ii ).(22G 2 Ss Ste 940,015 
Other Haccsualsiy crys tse se eee om yews Pree ie sccam hed tars 8,645 
Dividends :declaredvand “unpaid “704 oe se sok. 342,182 
Pid. stock dividends *TOS6nve 7.2). wie atid aie te. apn avers ho lee ia sere 
Advance collections from foreign customers.’)... 0 2.0.00. 
Deterredssliabilttive Here a. Soe Poe AES. 370,000 
Reserve for amort. of patents after writing off 

patents “expirede e030 Suh en ase oie hoe ee BA 5,490,745 
Reserve for depreciation and obsolescence of plant 

Aiden VEMtORLES a ar toteh” RAM ace eae an oe PR AO 5,463,009 
Reserve for invest. in and adv. to sub. & assoc. cos. 1,653,471 
Generale resetnre yn cts sak eae cn mena lepsaeta norvieiys 750,000 
Ter KTESE VES i ete ie RN ons g RESO ae hs tel tie 967,858 
Sarr pl tee colo 8 ahh ees ies ie Pa ah We cot i EY 6,117,308 

tal p58 Wisin Sess lke SKA he + cea ae ae eestor cau $61,976,432 


seardDas 1924 
$13,779,510 $12,918,009 
15,837,400 17,785,957 
4:379,609 3,062,656 
1,308,062 4,505,157 
0,155,763 7.875252 
155,131 
7,785,239 3,108,358 
990,243 927.075 
264,865 204,159 
261.295, 314.240 
$60,176,286 $58,292,351 
$13,767,264 $13,767,264 
19'779-870  19:779'870 
7,010,801) 
714.434| 
22'4nq 8,629,927 
341.836) 
Awake 1,384,591 
Sas 144,167 
540,000 625,000 
4,849,497 3,902,743 
4,599,775 . 3,326,360 
1541896 1.002.080 
654,861 729,780 
6,353,563 5,000,570 
$60,176,286 $58,292,351 


1923 
$12,373,177 
17,900,071 
3,150,024 
250,380 
4,093,274 


3,720,538 


3,284,456 
870,051 
474,353 
314,061 


$46,430,385 


$13,767,264 
19,779,870 


4,218,231 


1,384,591 
144,167 
560,000 


2,912,836 
1,575,242 


ye come se 


444,267 
1,643,918 


$46,430,385 


*Comprising high power, ship, marine and broadcasting stations in operation, with the necessary 


experimental stations, construction work in progress, sundry machinery, tools, furniture, etc. 


tFor Consolidated Balance Sheet as of December 31, 1927 see below. 


1923 
$4,093,274 


3,720,538 


3,284,456 
870,051 
250,380 


$12,218,699 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1926 1925 1924 
OE ND VEN ait se Net RO A8 SOW NE ae Mme CNR LG HM a i SoA oF $4,235,755 $6,155,763 $7,875,252 
Notessréeceivable fa 202 SPeT Oia ETE: NT SOOO Dee 86,489 155,131) 7 501 488 
Necountswrecetvable my 44s TOR BAe ay ONE eee 7,042,159 9,259,169 Nahe: 
NherGhatrdiGeainciie Sau rae tee ether oie acd at eae weston od 13,054,749 7,785,239 3,108,358 
Ship, shore and high power apparatus..........+. 1,078,581 990,243 927,075 
Marketable Securities (eis Gatos nea. 1,286,998 1,308.062 4,505,157 

We fale 82) Re ae te ao ates OR Eee Ra crs $26,784,731 $25,653,607 $24,007,330 


$4,737,774 


$931,460 
500,000 
277,805 


a rd 
Cr 


ed 


ee 
et 


a ed 


1,384,591 
1,643,918 


$4,737,774 


$0.77 
0.28 


Surplus, ‘at 7 eer 3h 


1922 
$12,711,348 
16,735,232 
1,173,508 
252,880 
946,889 


2,445,926 


3,909,401 
1,131,812 
1,028,906 
639,706 


$40,975,608 


$13,660,164 


19,779,870 © 


2,688,941 


8 ew ak le ty 


895,600 


- 390,000 
2,045,376 
1,347,705 


see te eee 


$40,975,608 


equipment, together with 
+Patents and patent rights only. 


1922 
$946,889 
2,445,926 


3,909,401 
1,131,812 
252,880 


$8,686,908 


$2,974,580 


$2,480,576 
270,000 
224,004 


i i) 
eee wee 


a ? 


cee ee woe 
a a i) 
o © 6 ee « wis 


a 


$2,974,580 


Nil 
Nil 


1927, 


1921 

$12,702,087 
16,584,846 
598,000 
497,737 
550,456 


§ | 
(2,967,498 
"895,233 


eee mt nicl 


ff 


$35,712,085 | 


$12,039,608 © 
19,779,870 


954,471 | 


4 


620,000 | 
1,391,084 
818,329 
ie | 
108,723. 
-pee: SR 


$35,712,085 | 


f 
| 
( 
+... 19215 : 
$550,456 : 
{2,967:498. 

895,233. 


ae em ee 


a 


$4,910,924 
| 


snow 
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STATEMENT OF WORKING CAPITAL, DECEMBER 31 (Continued): 


Current Liabilities— 1926 1925 1924 1923 1922 1921 
Branca accounts payable aay $6,326,065 $7,010,801) 
PAMEELCOUTCY Cale RACCTUCG. aire Ao he aids shetn re oS ss : 
Recr accruals)! ci... . wt. i BOtk. (hy SeUa LK y ees ha $8,629,927, $4,218,231 $2,688,942 $954,471 
Dividends declared and unpaid................4.. 342,182 341,836} 

OS eee DRI erties preg ort rea $7,616,907 $8,089,560 $8,629,927 $4,218,231 $2,688,942 $954,471 
Beeewvorking Gaptar 352) MO seh 0. EL $19,167,824 $17,564,047 $15,377,403 $8,000,468 $5,997,966 $3,956,453 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Accounts Audited by Arthur Young & Co.) 

Assets— Liabilities— 
Miant/andiequipment? “../2.)...)028 sca! $14,225,245 Préserte@ Geom as } OLA be dl VIA ate on $19,779,870 
oS SRESTSRIES SCS A REE ars Sree 7,683,634 Commmonpshanes @ % Visca to A ee Oe 13,767,264 
eet 50.941,612 Current accts pavable...... ces. werccs.cmrcnsence 9,145,016 
Office building and other real estate.. $1,302,439 fy27"ederal Wicome tax accrued "2.0. 6 eee 1,405,000 
MESS MUCSEFVES Lb ab ts eu. . cob eee. ole! 108,639 Othersa cerualsiee,... A> SOP Oa Tee AN TK. 10,790 
i a. $1,193,800 Dividends: declared -: 2:22: cechc50fec reece. Ja 349,813 
Construction work in progress ....... $36,739, . Deferted’ liabilities +... <:, POUBTI2 192) Des, Baars: 290,000 
Ratents and patent) rights “2.0 0i..... $12,671,183 General reservést PAG AR OS: ECE SRA: 6 PES. 1,500,000 
Less reserve for amortization ........ 7,155,640 Otheer reseiwesy.: esc ee ta iia as Oe 919,802 . 
——§— 5,515,543 Surplus . 20... ccc beeccccbeleccenece. 7,029,621 
Contracts and goodwill .......¢...... 1 
Investments in & advances to asso. cos. $7,145,470 
MERSSEMESELV.CS Elbert iso. lokebele ban ees 612,400 
as a 6,533,070 
Mererred Charges — seco... eee wie es Hee 196,495 
Desstipn: 2. TU Nd es CARI BETS Oot 4,235,401 
Beoeteral caliMioarisi ...asNO8.cude . 3,500,000 
Marketable securities at cost ......... 10,542.330 
Notes & trade acceptances receivable. . $87,975 
Beermiints recegvable .... J8.ne.-...-. 10,408,073 
Tl See 
Gtalk eee ato Ls LR WAY 2 BG $10,496,048 
PRN TESCTIVET EM BME het a. Kale side poker fp bee) aver 291,691 e 
———— 10,204,356 
Merchandise inventories ............. $5,548,368 
Ship, shore and high power apparatus 
ATMMETE ORI CSVMEM BGT. cule.k-lo te BHis alles 4 724,928 
Sct B53 ee ane eee $6,273,296 
BIETCCCLVCSEt tte Sones Tete ones os 1,375,467 
4,897,829 
nD Se, co ae ee 9 eed ere ea $54,197,176 le Otel eee oaks es co oe. CME es Ce. see ee $54,197,176 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31, 1927 


Current Assets— 


DSW . extee ee eet. a irc cc wes $4,235,401 

Be Meal Gall WORIIS) ts ~ -. « s ange ce ceepe pe hss 3,500,000 

Marketable securities at cost ......... 10,542,330 
Notes & trade acceptances receivable. . $87,975 
mrcounts (recetvable. i... 3520.0. ad. 10,408,073 
-) ELD Gigleseta da spel tek git SAM ie heed a gma $10,496,048 
BPEREMELESEL Ves Se te ees 4S Ee 291,691 

ee 0356 
SvMierchandise inventory ...i.i.5....... $5,548,368 

Ship, shore and high power apparatus 

MIRPONtOI VY amie. te oe RISE ee fe ss 724,928 
Ste heh. SO AEGS bs 2s ARBRE Ce $6,273,296 
SESS age nt a 1,375,467 

ee AGO TES29 

1 (STE Rath ON Gs 8 es Ses) Maen) Ne Fe eee $33,379,916 


Officers: Owen D. Young, Chrm. of Bd.; James G. 


' Harbord, Pres.; David Sarnoff, V-P. & Gen. Mgr.; 


William Brown, V-P. & Gen. Counsel; Geo. S. De 
Sousa, Treas.; Lewis MacConnach, Sec.; Alexander 
Nicol, Asst. Treas.; Chas. J. Ross, Compt.; W. P. Van 
Wreck, Pur. Agt. 

Directors: Owen D. Young, Chrm., New York; Gor- 
don Abbott, Boston, Mass.; Albert G. Davis, Schenec- 


Current Liabilities— 
Current accounts payable 


$9,145,016 


ISA femederal thcome tax aecried” 6. ne ee mm ae 1,405,000 
net eaCCrilal Se tee, en ee 7 Aan aa came 10,790 
Dintdetrds declared “SQ tnpaid: on. ae, og ee oe 349,813 

AR hy ty etc MEME Fe ee so Oe ee ree £10,910,619 


$22,469,297 
tady; Edward W. Harden, Edwin M. Herr, Edward 
J. Nally, Edwin W. Rice, Jr.; James G. Harbord, Ger- 
ard Swope, Paul D. Cravath, Cornelius N. Bliss, David 
Sarnoff, James R. Sheffield, New York; Arthur E. 
Braun, Harry P. Davis, Pittsburg, Pa.; John Hays 
Hammond, Jr., Gloucester, Mass. 


General Office, Woolworth Bldg., New York City. 


UNION STREET RAILWAY COMPANY 


History—Incorporated March 18, 1887, in Mass.; 
consolidation of Acushnet St. Ry., and New Bedford 
& Fairhaven St. Ry. On Nov. 1, 1910, absorbed the 
Dartmouth & Westport St. Ry. Lines connect New 
Bedford, Fairhaven, Dartmouth, Fall River and ad- 
jacent territory. On Oct. 1, 1927, an added line to 
Mattapoisett of 2.58 miles was acquired. Miles of 
track owned, 63.13. Gauge, standard. Rails, 60 and 
98 Ib. T and girder. Passenger cars, 186; other, 18: 
plows, 17; buses, 13. Population served, 
250,000. 

Increased Fare Schedule—Company filed in March, 
1927, a new fare schedule with Mass. Dept. of Public 


Utilities effective April 15, 1927.. Cash unit was in- 
creased to 10 cents throughout Company s territory, 
compared with former 5 cents cash, except in Dart- 
mouth and Westport, Mass., where it already was 
10 cents. Ticket rates are four for 25 cents. or €'4 
cents a ride, except in Dartmouth and Westport, 
where the ticket is 714 cents, compared with 21 tickets 
for $1 or 4.7 cents a ride, except in Dartmouth and 
Westport, where it alreadv was 7% cents. The Massa- 
chusetts Dept. of Public Utilities issued an order in 
May. 1927, asking the Company to file an amendment 
to its petition providing for the sale of pupils’ tickets 
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at the rate of 25 cents for eight rides. The new tariff 
hecame effective upon the filing of this amendment. 


CAPITAL STOCK 
Authorized and outstanding, $2,437,500; par, $100. 
Annual meeting, fourth Thursday in March. 
Dividends—Dividends of 2% paid quarterly to May 
1, 1926) Aug.” 2 and ‘Nov, 1, 1926, 1? each . Feb._1, 
1927 to Feb. 1, 1928, 144% each quarter. “Dividends 
are declared is third Thursdays of J, A, J & O and 


FUNDED DEBT 
‘$250,000 First Mortgage 414% 
Jan. 1, 1914; due Jan. 1, 1934; int. Jan, and July 1, at 
Old Colony Trust Co., Boston, Trustee. Coupon, 
$1,000; principal may be registered. Authorized, $2,- 
000,000. Subject to call after five years at 105. No 
sinking fund. The $250,000 outstanding bonds were 
issued to refund in part an isSue of $500,000 Consolli- 


Gold bonds; dated 


on entire property. Legal for Massachusetts Savings 


* 


; 


al 


dated 5% bonds matured Jan. 1, 1914. A first hen 


=tor 


are paid. F, M, A & N 1. ‘Transfer Office, New,Bed: Banks. Company: does. not. pay i Federal In- 
ford, Mass. come Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 . e 
; 1927 1926 1925 1924 1923 i922 am 
(FEOSSe COATINGS Toute etic se onc: sd la Sa ae RE an $1,493,337 $1,479,448 $1,488,927 $1,456,767 $1,629,020 $1,608,760 
Operating expenses and depreciation .......... [2d S.sied 1,237,214 1,192,137 1,201,165 1,229,073 1,173,138 
TASES aS OOS ETO ies On hs Slt ae ROU RR Rat 74,690 84,121 87,830 102,288 121,063 131,462 
Netiedrnines rth Soe ae ae $163,320 $158,113 $208,960 $153,314 $278,884 $304,160 
Other trcomee eo ot ee ee cs. 1,370 1,221 2,138 PARA 5,267: 3, 163 . 
Grosafincome 3) 00) oe Meme Seb $164,690 $159,334 $211,098 $155,435... $284,151... $307, 323° | 
ETE PESt GMAT ES Mobs Pei) ee Renae Eo sas ad a 14,252 14,832 12,070 11,250 12,250 18,197 
Bales Wor ldividends\ SEM oT $150,438 $144,502 $199,028 $144,185. $271,901 $289,126 
TDAVAC SS aly Wy asia eo ouete eRe MeM RIN he oe ie, os 8: Sikes 146,250 146,250 195,000 195,000 195,000 195,000 
SUPPUUS TOM Ty Cate ic MAME MMMM Skee a sie: s \eue oeekouans $4,188 *$1,748 $4,028 *$50,815 $76,901 $94,126 © 
Marnings) Petiushares uecmee wails’... xc ie ace $6.17 $5.93 $8.16 $5.91 $11.15 $11.86 
* Deficit. : 
PG GENBRAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 : 
Costsof road and’ equipment: |... 63. iediaeees oe $3,052,429 $2,972,668 $2,870,128 $2,746,722 $2,676,658 $2,455,078 © 
Laid: tard piuildinge we erynl. «31.5 sue elem tepeds 2,201,881 2,199,706 2,164,956 2,130;339 2,114,853. °°!" 2,111 S298 
Materials iaiidusu pplicgaana i. ci ucccwletm omens teers ag F227 79,518 102,650 85,108 95,025 ~— 81,309 
Cashion: ‘hand: Selec ss Siac. >. umeene year evaueyrate 47,351 75,760 82,335 59:531 63,968 89,340 
Accounts, ‘recelvablemmerny: iss ls:c.2. dene seas iene 30,966 36,882 50,861 Ope22 58,632 58,192 
Prepaid Accounts eames ss: a)... cae 5,201 10,112 16,518 3,944 8,111 — 15,989 
Bok ew bMS IN iL | OG RaSh Ney $5,409,055 $5,374,646 $5,287,447 $5,060,866 $5,017,248 $4,811,487 
Liabilities— i a 
Capital stock weieime ga. fio)c ss ele tee Cate $2,437,500 $2,437,500 $2,437,500 $2,437,500 $2,437,500 $2,437,500 
Funded debt seinen wrecscrs +s ¢s:lsineh wae Dedemeienicy cbse creat a 250,000 250,000 250,000 250,000 . 250,000 250,000 
Notes ‘payableawucatocs . ss... 05m + wate Mi amainees 27,000 97,000 5/0008 20 oS ee 40,000 
AGGOUNtS PaVADIere ce. a). «sc < lero See enema 64,697 71,836 106,328)? 2 : 
HASTE gM KE Wetulaes (OS) o[b1c/6 ts NU MRR Pap BS UCONN a ie 34,942 33,050 41,609 93,658 184,564 160, 154 ; 
raat fundane me Gr) uate ae 1,429.977,.. dj28,981  1,230,288-) 822.837 974.104 829,468 
Premsum on wstockassues ..).). Disb esa: cab eeu 545,800 545,800 545,800 545,800 545, 800 545,800 a 
Provitcanig® laser cate c\.,.. >.> cistern aimenrsts ey jal otake ales Seaibale 619,139 615,479 618,927 611,071 625,280 , 548,565 — 
AEs bebashie ay ek ROE Co CARER $5,409,055 $5,374,646 $5,287,447 $5,060,866 $5,017,248 $4,811,487. 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 lam 
Current Assets— 1927 1926 1925 1924 1923. 1922 
CAS RE TS he TAR eR RN 5 1a) REIS ale LA iran $47,351 $75,760 $82,335 $59,531 $63,968 $89,340 
AMecournte ireceiva Blednes: i ).u). 2am eee Gane eee 30,967 36,882 50,861 35;222 58,632 ~~ $8,192. 
Matéerialssandisuppliesis. sacs ces emer erate 8 71,227 79,518 102,650 85,108 95,025 81,309 
PIAL es ccs Hae ayieaesen Sares Okt (aaah ae SRN MS es $149 545 $192,160 $235,846 $179,861 $217,625 $228,841 
Current Liabilities— tne 
Nopestinawabbea) Vitel: (ie. Cosette 2) i canoe ile < $27,000 $97,000 $57,000 000°. 2s. a ‘$40,000 
Mecounts Payables oe. sages vultats's sa mie eiete 4 64,697 71,836 106,328 11.50) 04 | ee ee 3 
Avecrucd Wabilities <i.) ip ela ree elet 54,943 33,050 41,609 $93,658 $184,564 160,154 . 
TSB GN Gina hel RN, uli AC $126,640 "$201,886 $204,937 $93,658. $184,564 «$200,154. 
Net’ Working .Capital!)./)f0) ft 200502 ne. Te). $22,905 *$9 726 $30,909 $86,203 $33,061 $28, 687 
*Debit i 
Officers: “E.'S. Wilde, Pres. & Gen. Mgr.; Ee F. “ham, E.'S. 


Nicholson, Treas.; J. P. Francis, Aud., New Bedford. 
Directors: H. H Crapo, .n65. Wilde, Bdweil. 
Nicholson, E. T. Pierce, William R. West, L. C. Lap- 


Francis C. Rogerson, New Bedford, va 
Office, New Bedford, Mass, 


NEW JERSEY INTERURBAN COACH COMPANY 


History—Incorporated Feb: 14, 1925, in. New Jersey ; 
successor to New Jersey Interurban Company. (See 
1925 ‘Public Utility “Section, page 1931.) Operates 
motor bus ‘route, from Easton: Pa., to. Port Colden, 
N. J., passing through Mansfield, Washington, Frank- 
lin, Greenwich, Lopatcong and Phillipsburg, N. J. 
Began ‘operation’ Feb! 7, 1925.5! Line’ of route, 20 


miles. Operates under same ‘rights as former trolley 
company. Equipment, 9 motor passenger buses and 


one truck. 
CAPITAL STOCK 
Authorized, 2,000 shares $7, cumulative Pfd., 5,000 
shares Class “A” Common and 1,000 shares Class “B” 
Common; outstanding, 951 shares Pfd., 3;856 shares 
Class “AN” Common and 1,000 shares Class “B”” Com- 


mon, all of no par: value. 


Brown, Oliver Prescott, Mark M, Duff, 


Pfd. stock is subject to re-— 


demption at $105 per share, three years after issue. 


Agent and Registrar: 
New York. Annual meeting, second Auescayy in 


Transfer 
hire, 
Feb. 
Dividends—-No dividends. paid,. 
FUNDED DEBT 


PIL OSS 


P.. W. Brooks, & Com 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 
1927 . 1926 1925 
“Gross Mean EINOS. ae eT, $97,919 $83,381 $58,458 
Operating exp. & taxes .. 75,373 58,563 40,668 
Depreciation reserve ...... 27,555 15,601 10 nm 
INGE CARN ota: tuicatle ys *$5,009 $9,217 $7,570 
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\Assets— 

mennerty and buses vica. 2k) . tyeeye 4 pe br $94,240 
SeplechQumined) Sy fete. | dane Teenie th. lisa bale - - 500 
SM IMEe ariel team el wok el cegds vn ee OP ee 25 
Brrenareceivablete sian. ane specie. tein. . 8,205 
merrounts ‘receivable: 4%... Gye eke. Anas bine 746 
Rights, privileges \& franchises’ .:.....5.00586%., 45,104 
ORG MOnCI <7. 17 mG fo one te 23,721 
EE Rare Sree 5 eae $172,541 


+ Officers: Warner Marshall, Pres., Larchmont, N. Y.; 
Robt. A. Pritchard, V-P.,:Boston, Mass.; E. Evans, 


Sec.; L. M. Symmes, Treas. & Gen. Mgr., New York. 


GENERAL BALANCH SHEET, DECEMBER 31, 1927 


Liabilities— 
CRNNTLOTM vStOCK Wr cap sav thc D slales 4 cata Me eke ae $1,064 
Pcererred’ Stock t. cle aheaab ee. Mae Sheet es eee ee 38,040 
MUI PHIen Ob CAHGNEME. Ok. cab lc BAW. 11,431 
Wotewwpavable: 2nd. fx ti sane ae ee Reding, mer tied: 43,500 
ACCOUNTS payable oilseed BONNIE IG 1,506 
Dividends accrued 2 sere s ser ea eer wks one MARL AD 14,978 
Ottrer*current ‘liabilities! 4, Git sic). -- sea ak 2,206 
Reéservesfor depreciation ivii«.....)S000M2. BATE 59,816 

CLOMID a igny! mcd se SEMPRE) pete Road wa EIOE eis MET te $172,541 


Directors: Warner Marshall, Larchmont, N, Y.; 
R. A. Pritchard, Boston, Mass.; L. M. Symmes, E. 
Evans, New York; Wm. L. Doyle,:Easton, Pa. 

General Office, 115 Broadway, New York. 


) ; THE EDISON ELECTRIC ILLUMINATING COMPANY OF BOSTON 


_ ply electric light and power to Boston. 
: pee the property of the Boston Electric Light 


\ 
' 
| 
t 


| 


History—Incorporated in 1886, in Mass., to sup- 
In June, 1901, 


Co. and the Suburban Light & Power Co. On July 
31, 1903, purchased the Milton Light & Power Co., 
Dedham Electric Co., Blue Hill Electric Co., Framing- 
tham Electric Co., Natick Gas & Electric Co. and 
Greendale Chemical & Electric Light Co. of Needham. 
In Jan. 1904, took over the Somerville Electric Light 
Co.; in June, 1905, the Woburn Light, Heat & Power 
Co., in Dec. 1905, the Medway Electric Light & Power 
Co., in Jan. 1906, the Medfield Electric Light & Power 
Co., in July 1907, the Woodville Electric Light Co. of 
Hopkinton, Mass., on Sept. 1, 1909, the electric inter- 
‘ests of the Newton & Watertown Gas Light Co., Wal- 
‘tham Gas Light Co., Chelsea Gas Light Co., and 
Brookline Gas & Electric Co. In May, 1910, took over 
Lexington Gas & Electric Co., and on June 30, 1912, 
acquired by purchase all the property, except the ven- 
erating station of the Hyde Park Electric Light Co 
—see Manual for 1912, page 4145. On Sept. 30, 1912, 
the electric:light property of the Western Electric 


_ Light Co. was acquired. 


‘Company now supplies service to individual con- 
sumers in Boston and 37 surrounding cities and towns, 
‘and sells energy in’ bulk to 10 other light and power 
companies and municipalities. It also supplies current 


to Middlesex & Boston St. Ry: Co. Population of ter- 
_fitory in which it serves individual consumers is 1,- 


265,000. Including the new super-power plant at Wey- 
mouth (present capacity 133,150 k.w.), the company 
has‘ generating capacity jof 351; 150; kw. (Price, “elec- 
tricity, 8% cts. per k.w.h., reduced from 9% cts.,. Sept. 
PT, 1925. 

’ Total meter capacity (customers’ premises), Dec. 
31,.1927, 918,373 k.w.;_1926, 819,032’ k:w.; 1925, 722,206 
Riw!; 1924, 652,363 k.w. 

Bet ws “CAPITAL STOCK 

* Authorized, $53,387,500 (increased from $46,714,100 
May 23, 1927); issued, as of Dec. 31, 1927, $53,387,500; 


“Stock Offerings—Stockholders of record Nov. 5, 
1923, received the right to subscribe to 64,881 shares 
of stock at $140 per share, in the proportion of one 
new share for every five old shares held, payable $40 
on. Dec. 17, 1923, and:$100 on Feb, 2, 1924.. On Nov. 
5, 1924, stockholders authorized an increase in the 


“tapital stock from $38,928,400 to $46,714,100, and the 


Number of shares from 389,284 to 467,141. On Novy. 
6, 1924, these 77,857 shares ($7,785,700) were offered 
to stockholders of record Nov. 5. 1924 at $155 per 
,Share, in the proportion of one new share for every five 


% 


EDISON ELEC. ILLUM 
| F. S. 


7 


MINATING CO. OF BOSTON, NOTES 
MOSELEY & CO. 


50 Congress Street 
BOSTON 


old shares held. Stockholders of record May 23, 1927 
received the right to subscribe to 66,734 additional 
shares, of stock at $215 per share, in the proportion of 
one “new share for every seven old shares held, in- 
creasing the amount of capital stock from $46,714,100 
to. $53,387,500. 

Transfer Agent—Old Colony Trust Co., Boston, 
Mass. 

Registrar—American Trust Co., Boston, Mass. 


Annual Meeting—Third Tuesday in March. 
Listed—Boston Stock Exchange. 
Price Range— 


t 1927. 1926 1925. 1924. 1923 »1922 »4921.:1920 
EE ee ines oss 267. 250. 213 © 204%4. 172 185... 166% 164 
Lemnc tor... 217. 207. 200 +=. 163% 1525 156: 142% 140 


Dividends-—Payments have been made in calendar 
years as follows: 1900, 9% ; 1901, 1014% ;.1902 to 1906, 
10%’; 1907 to 1909,. 11%; 1910, 111%4%;.1911 ‘'to.1927, 
12% ;'Feb. and May, 1928, 3% each; payments, F, M, 
Au& iN ly torstock »of récord J, AJR OSPS? at)'Old 
Colony Trust Co., Boston. 


FUNDED DEBT 


$30,000,000 THREE-YEAR 414% NOTES; DATED NOVEMBER 

1, 1927; DUE NOVEMBER 1, 1930 
$10,000,000 ONE-YEAR 4% NOTES; DATED NOVEMBER 2, 

1927; DUE NOVEMBER 2, 1928 

Interest Payable May and November] on the Three- 
Year notes, and May and. November 2.0n the’ One- 
Year notes, both at Old Colony Trust Co., Boston, 
Mass. ‘ . 

Denomination—S1,000. 

Purpose of Issue—Proceeds were used to pay off all 
existing coupon notes and other floating indebtedness, 
and $1,500,000 was reserved for future extensions of 
the property. 

Callability—Not subject to call. 

Security— Notes are the direct obligation of the Com- 
pany, and it is provided that no mortgage will be put 
upon the Company’s existing’ property unless these 
notes are equally secured or retirement thereof is pro- 
vided for in such mortgage. 

Tax Provisions—Company does not pay 
Federal Income Tax. 

Legal Opinion—-Choate; Hall & Stewart, Boston. 

Original Offering——Iirst publicly offered in October, 
1927; 48 follows: $30,000,000: 414% Notes at 100 and 
interést, yielding 414%, and $10,000,000 4% Notes at 
9934 and interest, yielding about 414%, by Lee, Hig- 
einson & Co., Old Colony Corp.. Kidder, Peabody & 
Co., Harris, Forbes &'Co:, Blake Bros: & Co., National 
City Col First) National Corp. of Boston, Bankers 
TPeist-Co.. F. Si Moseley & Col, New York, etc.; Har- 


Normal 


Chicago 
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ris, Forbes & Co., Inc., Parkinson & Burr, Boston; 


UNSECURED NOTES 


Harris Trust & Savings Bank, Chicago; and Harris, In addition there were outstanding Den: 31, 1927, 
Forbes & Co., Ltd., Montreal. $4,015,000 unsecured notes. 
INCOME ACCOUNT, YEARS ENDED DECEMBBR 31 , 

1927 1926 1925 1924 1923...; 1922 3 

Electric operating revenues |... 60.05. eee ee vile $25,886,945 $23,204,901 $21,315,241 $19,494,784 $17,877,963 $15,885,820 

Expetises;and taxes. 5.o:5/disjenn cost qemeie aenueien 14,807,136 13,561,463 13,121,975 ;..2 11 S3d,096 11,367,172 10,362,141 

Net operating income... ../....,% Gea eiiens $11,079,809 $9,643,438 $8,193,266 $7,661,432 $6,510,791 $5,523,679 

Non-operating income’, : 528 s0o.2 2508. eae eis 6 8,582 £4,700 110,604 74,711 10,117 28,735 

Totaleincomeé, :4 ut) So pee eee aera $11,148,391 $9,638,738 $8,303,870 $7,736,143 $6,520,908 $5,552,414 

Interest: charges ft) Sih Ee oe. 1,900,393 1,866,485 1,599,434 1,173,288 1,305,224 1,507,157 
Balancelfor: dividends! v1...) or 2h aie. $9,247,998 $7,772,253. $6,704,436 $6,562,855 $5,215,684 $4,045,257 
Dividends: patdy ti swat wae en en: err: 6,006,096 5,605,692 5,605,692 4,667,964 3,890,610 3,241,428 
seh bi acto SRN ae ed Ne : pe EAS A a eee nee 2 
Surplus for year (before depreciation) ....... $3,241,902 $2,166,561 $1,098,744 $1,894,891 $1,325,074 $803,829 
+Times Intefest’ Earned » 220). Yo YUAN EO. £5.87 5.16 5.19 6.53 5.00 3.68 
TRarnings Pel Suaten wager Seer ae oa as $17.32 $16.64 $14.35 $16.86 $16.08 $14.96 | 
;Beiore depreciation. +tDebit. | 
GENERAL BALANCE SHEET, DECEMBER 31 ; : 
Assets— 1927 ‘1926 1925 1924 1923 1922. | 
PisntdinvestWenthe Wri Ye ue cc $121,336,865 $113,744,599 $92,531,852. $80,614,451 $73,977,452 $68,403,334 | 
Winfinishedconstruchon(e: ys ene k eee ot 10,898,742 291,475 21,547,952 22,762,823 824,256 ~ -3,285,076 | 
Cash in banks 0 Ot Tesi Moshe 30,113,623 386,557 428,754 1,072,760 2,558,096 973,011 
Materials nd supplies... cab een!’ 1,773,099 1,958,129 2,087,108 -2,211,686 —-:1,953,285. 1,008,863. 
Accounts receivable. fo usnalond. “Bilt nes A 2,896,179 2,666,085 2,125,391 2,078,097 1,800,879. 1,742,092 
Nopes receivable ti hs ue met os). sea 7,305 24,262 27,298 18,681 20,652 23,229 
Sundcyiledgervaccounts ine eee 1,030,129 1,470,537 B10,O78° eta eee 265 1468 ~ 475,710 | 
Patali\ done ai yabeere Geel —gnisad $168,055,942 $127,501,644 $19,068,333 $108,758,498 — $89,400,088 $75,911,315 
Liabilities— e 
Capataistock::\ Sposa) pote mmm. Saemiow wy» os. ose $53,387,500 $46,714,100 $46,714,100 $38,928,400 $32,440,300 $27,033,600 | 
Bain ded debit yi he wice i eee Mic lies eon a RIA ROE EPR 0" agri ae cae gi aN se a eh Se 1,250,000 - 1,250,000 
Pékemiumon: stock ESCr i Beets exer. 020) . LER 36,605, 434 28,914,634 28,914,634 24,614,544 22,000,596 19,292,777 | 
Instalments. paid) onSnéewysteck issue .000....eh. ae. saw P| AP ft 2 et og 619,595 4,305,760 787,300 — 
Aceountsipayable .eoal shel. wis IS 6. Wt 515,165 492,481 576,325 450,590 541,470 390,109 | 
Notesppay.ableupats: states ceniiel Gieiere oss ssepee 4,015,000 14,035,000 6,005,000 25,760,000 11,820,000 7,385,000 — 
Coupon NOLES oi eet ee aces ohn cre cchotene 64,428,000 30,000,000 30,000,000 12,000,000 12,000,000 16,000,000 — 
Akceried An terest; to tceh ey eds has chee) cei 793,271 . 630,289 621,640 347,186 457,553 449,457 | 
Dividends declared’g2 3 )) (487). ov... SAR ee 1,601,625 1,401,423 1,401,423 1,167,852 973,209 = 811,008 — 
Reserve for depreciation ...........-.. 05.055. 5,869,221 4,800,200 4,188,284 4, 045, 323 3,011, 977 1,909,245 

Sundrysledgwer accOmmes oli yas cos ay» feyo gas sey ee eit SOU pebee Fal weak Sh 59, 239 ol) Shee cpwnid ete oe ee ae ante 
Profitcand. LOSS): cea rec ee ports oneeads 840,726 513,517 646,927 765,769 599, 223 602,819 
mee@ Cally tego be tae. aaa ek cc at pe 4 ors . $168,055,942 $127,501,644 $119,068,333 $108,758,498 | $89,400,088 $75,911,315 


Officers: C. L. Edgar, Pres. & Gen. Mgr.; W. C. 
Baylies, V-P:; W.’H. Atkins, VoPYeEeL dear V-P. ; 
Sidney fos Weel at ae, Cummins: Veep. oT reas: & 
Asst: Clerk: F..G. Havlin, Clerk & Asst. Treas. 

Executive Committee: W. C. Baylies (chairman), 
Lu Bure, :T.. Ky. Cummuns. Chas..F. Adams,¢. L 
Edgar, ex-officio. 


Directors: 


Herrick, Boston, Mass. ; 


Charles L. Edgar, Chairman of Board; 
Chas. F..Adams, Oliver Ames, W. C. Baylies, R. 1 
Agassiz; 1--T. Burr, T. K. Cummins, Robert Salton- | 
stall, Robert Amory, John E, Thayer, Jr., Robert F. | 
; Geo. R. Jewett, Salem, Mass. | 


General Office, 39 Boylston St., Boston, Mass. _ Ex- 
ecutive Office, 70 StatezSt., Boston, Mase. 


ELECTRICAL SECURITIES ‘CORPORATION 
(Controlled by General Electric Co.) 


History—Incorporated Oct. 13, 1904, in New York. 
Corporation purchases securities of public utility com- 
panies for investment. 

The United Electric Securities Co. (see statement in 
1927 Public Utility Volume, page 298) transferred all 
its assets and liabilities to the Hudson Stock Corpora- 
tion as of Oct. 31,1927. During January, 1928, Hudson 
Stock Corporation was merged with Electrical Securi- 
ties Corporation. 

CAPITAL STOCK 

Authorized, 200,000 shares Common and _ 50;000 
shares $5 cumulative Preferred, both of no par value; 
outstanding, Dec. 31, 1927, 200,000 shares Common 
and 49,205 shares Preferred... Common stock is owned 
by the General Electric. Co. 

Stock Changes—Stockholders on Juilyee dS) 1927 
approved change in. authorized capital stock from 
25,000 shares Common and 10,000 shares 5% cumula- 
tive Pfd., both par $100, to 200,000 shares Common 
and 50,000 shares $5 Pfd., both of no par value. The 
25,000 shares of $100 par value Common then out- 
standing were exchanged for 100,000 shares of no par 
value Common on the basis of four new shares for one 
old share, and the 10,000 shares of $100 par value Pfd. 
stock then outstanding were exchanged for 12,000 
shares of no par Pfd. on the basis of 11/5 shares of 
new stock for each old ‘share. The outstanding 


amounts were subsequently increased during 1927 to 


amounts g1v en above. 


Transfer Agent—Guaranty Trust Co. of New Vor | 


Registrar—U. S. Mortgage & Trust Co., New York. 


Annual Meeting—Third Wednesday in January at 


New: York. 
Dividends—Dividends on Pfd. stock ve been paid | 


since May 1, 1905; to and including Noy. 1, 1910, pay- 
ments were made semi- annually May and Nov. 1, 
since that date quarterly, F, M, A & N 1. Initial divi-| 
dend on the new no par value Pfd. stocks was paid 
Nov. 1, 1927. On Common; 4% July 1, 1909; Oct. 1, | 
1909, to June 30, 1927, at rate of 8% per annum ; Sept. 
30, 1927, initial quarterly dividend of 50 cents a share | 
on no par value stock; Dec. 31, 1927, 50 cents a share; 
payments ¢ quraterly, on last days of M, J, Saag BE 
FUNDED DEBT 
None. ie | 
BOND REDEMPTIONS q 
All the various series of Collateral Trust bonds of 
Electrical Securities Corp. described in the 1927 Public. 
Utility Manual on page 269 were called for redemption 
on various dates to and including June 1, 1928. 
The various series of Collateral Trust bonds of the 
United Electric Securities Co. described on page 298 
of the 1927 Manual were also called for payment on 
various dates to and including April 1, 1928. 


y 
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a I EEE OC LDL LODE LTE ELL SEI LEE EEL L IA ELE LOG EL AE LL AL LEE EFL LAL MELEE EE 
PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 21 

+1927 1926 1925 1924 1923 1922 

Interest on underlying and investment bonds, 

and on U. S. Ctfs., bank deposits, etc., re- 

Sea TC SACLE fii... byteneee e PT oi ples? $610,620 $486,925 $548,664 $517,348 $624,796 $609,643 
Dividends on underlying and investment stocks 

received. ands Other mMCOMeC... wees aced > sseussierseye 992,706 490,710 357,994 37,394 124,177 93,171 

Meer ICGine’ Lito ei tek ie eee pe tee $1,603,326 $977,635 $906,658 $834,702 $748,973 $702,814 

Deduct— 
Interest on Collateral Trust bonds ............ $695,451 $405,670 $312,277 $309,609 $290,436 $224,903 
SB EARRITLELCS Thies aie FYB cAage ound Biche res riers i KW ay. eae Setletiite te Le ot gies AE ge Espen wn 0 dhe apn, ed ees eh ae Marae 

BEE DGNSES ANC CAX€S 1c... ew see wees ter eee we 289,842 95,106 121,272 126,813 133,006 112,181 

SMT CLECIICTIONS Peis: oi? ni Rhee tis TIE: © she tie 6 + is $1,024,747 $500,776 $433,549 $436,422 $423,442 $337,084 
Netiincome .hateig76ism. eraits bisaninisn 578,579 476,859 $473,109 $398,279 $325,531 $365,730 
Profit from sale and exchange of securities, less 

premium on Coll. Tr. bonds retired ......... 488,213 342,162 191,343 510,200 *45 380 100,213 

Net ifidome ‘and profit's(2t). (Gio ee $1,066,792. $819,021 $664,452 $908,479 $280,151 $465,943 
Surplus forward from previous year........... 4,117,365 2,825,166 2,410,352 1,749,786 1,727,243 1,397,850 

I Qi tes Geek 1S AR ys aie he Cees ae Se $5,184,157 $3,644,187 $3,074,804 $2,658,265 $2,007,394 $1,863,793 
Preferred dividends paid... 0... sce 5 ols les aes 138,663 50,000 50,000 50,000 58,333 50,0 
Mominen dividénds paid iil. Acti es 300,000 200,000 200,000 200,000 200,000 200,000 

eaten CORG Aiea AS. cus th. 5 sede: De 844 6) Cet TOR $4,745,494 $3,394,187 $2,824,804 $2,408,265 $1,749,061 $1,613,793 
Add: Increase in book value of assets for cur- 

Meret year tte Ae bE. TOI es. *639 *217,332 362 2,087 725 113,451 

ENTS TE 2 i ee a er ee es $4,744,855 $3,176,855 $2,825,166 $2,410,352 $1,749,786 $1,727,244 

Deductions from surplus: 
Amount transferred to Capital Stock Account to 

adjust the Pfd. stock exchanged and sold, to 

Mee ve tea tomer tatidations so... ss. ces = 2 7 de. 4 eS > ha lee cil dem Zn 
Premiums on Collateral Trust bonds retired and 

Petite etOmeremenPtiOn. «ca. sist a vrec.e Quite 6 oes sic teem)! dai beg, ot nee ant 7 oS ay eee | ee alae URE Som ty. 

BPE eT POCEMVEL. Ol Wnty cod nc cone we w aac scrn obs $3,360,722 $3,176,855 $2,825,166 $2,410,352 $1,749,786 $1,727,244 
Earnings Per Share— 

35 Al Mey Re a a eR 3 - £$21.68 $81.90 $66.45 $90.85 $28.02 $46.59 

RGRITION Marre. os os path, ee ae £4.64 30.76 24.58 34.34 9.21 16.64 


+Consolidated Statement of Electrical Securities Corp. for 12 months ended Dec. 31, 1927; of United Electric Securities 


Co. for 10 months ended Oct. 31, 1927. and of Hudson Stock Corp. for 2 months ended Dec. 31, 1927. 


eliminated. -fOn shares of no par value. *Decrease. 


Inter-Company items 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Electrical Securities Corporation and Hudson Stock Corporation) 
(Inter-Company Items Eliminated) 

(Accounts Audited by Niles & Niles) 


Assets— 
investment Securities: 

BrCl Sr ee st ee Ns re be ee ee $17,058,831 

SS IES. souk 5 high doe ee Ia ae REE NESE eae aE RES deg 9,421,073 
15/2, 6 oranda ing rae es ree ere A 899,942 
Prammints. receivable ..:itscsacarats.isd se 6,768 
Mrcetued interest receivable: :::2c5:.c4.2520b0.0 08 133,970 
BRSpciscie, RROMAORL CeCe 2AM .aRWINM A 700 
Deposit for redemption of called bonds .......... 13,761,398 

‘ata teeter S Ob a er $41,282,682 


Officers: C. N. Mason; Pres.; C. P: Hamilton, V-P.; 
W. O. Hay, Jr., V-P.; L. W. Osborne, Sec. & Treas. ; 
J. P. Waite, Asst. Sec. & Asst. Treas.; Hugh Y. Blod- 
get, Asst. Sec. & Asst. Treas., New York 


Liabilities— 
Common stock 


$5.000,000 


EPretanced stock ose ame. 2 eee. ay ok 2 ome aie 4,920,500 
Notess payable due Dec, oh, 1987s, . Bteou. - cy at, 14,096,264 
pEeenispayawies sit ARS, TAN PAPAS Oe ee 1,250 
Accrued tdividendson: Pidiistocksy 120, . Or suis. 41,004 
AGGrued, taxes. cms ay} telvisls. ceeaermaaere gee. . 180,758 
Collateral Trust bonds called for redemption in- 

cluding premium and accrued interest .......... 13,640,036 
epmer Ves e res shee ec TEENS Ay ab pee 42,148 
SRD LIOd. 6+, TDA, ST aes Pa. AH Ra 3,360,722 

Total $41,282,682 


Directors: Robt. C. Morse, Boston, Mass.; A. A. 
Tilney, Ernest B..Tracy,»C. N.. Mason, C. P.-Hamilton, 
Chas. W. Appleton, Perry T. Hanscom, New. York; 
Henry W. Darling, J. R. Lovejoy; Schenectady, N. Y. 

Office, 31 Nassau St., New York. 


LOWER AUSTRIAN HYDRO-ELECTRIC POWER COMPANY NEWAG 
f (Newag Niederosterreichische Elektrizitatswirtschafts-Aktiengesellschaft) 


History—Incorporated May 17, 1922, by the Aus- 
trian Provincial governments of Vienna and Lower 
Austria. Each of the two provinces had one-half in- 


‘terest in the Tower Austrian Electric Works and 


agreed to turn over this property to the Company in 
exchange for 1,000,000 shares (of 1,000 kr. par value) 
of Common stock in the Company. The properties 
which were brought into the Company as the result 
of this arrangement consisted of Wienerbruck water 
power plant and the St. Poelten Diesel Engine Plant, 
together with the transmission and distribution lines 
belonging to these plants and their contracts for the 
supply of current. On Aug. 1, 1922, the electric power 
plants of the City of Wiener Neustadt (including 
water power plants at Mirawerk, Faehrenwald, Un- 
garfeld and Heidemuehle and the Diesel Engine plant 
at Wiener Neustadt) together with the existing high 
‘tei.sion, transmission and distributing lines were ac- 
quired in exchange for 500,000 shares (par value 
1,000 kr.) of the Company’s Common stock. This 


exchange was authorized in a resolution of the mu- 
nicipality of Wiener Neustadt, dated July 14, 1922. On 
Aug. 1, 1922, the plants and high tension and transmis- 
sion lines of the Traisentaler Electric Works, as well 
as the Stollhofener water power plant and all the 
transmission lines of the Stollhofener Electric Works 
were acquired. The Traisentaler Electric Works re- 
ceived for its properties 62,000 shares (par value 1,000 
kr.) and 10,000,000 kr. in bonds, the Stollhofener Elec- 
tric Works receiving 31,000 shares of Common stock 
(par value 1,000 kr.) and 5,000,000 kr. in bonds of 
Newag. These transactions were approved respec- 
tively by the stockholders of the Traisentaler Elec- 
tric Works on Aug. 10, 1922, and by the stockholders 
of the Stollhofener Electric Works on or about the 
same date. On Jan. 1, 1924, the Newag acquired from 
the Wollersdorf Aktiengesellschaft its water power 
plants Akademie in Wiener Neustadt and Amwasser. 
The real estate in connection with these plants was 
leased for 49 years for the nominal rental of 1 gold 
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PUBLIC UTILITIES (Lower Austrian Hydro-Electric Power Co. Newag) 


crown yearly.. This transfer of property was approve: 
by the stockholders of the Woellersdorf Aktiengesell- 
schaft on Jan..1, 1924. 

Company is engaged in producing and transmitting 
electric power in the province of Lower Austria, Re- 
public of Austria. 

Properties—With the exception of the Blumau 
power station and the Woellersdorf steam plant, which 
are leased, Company owns the following plants: 


nfs aop-d es 

Name Installed 
Kangpanfeld .. Che £k2. 0: . GRRE oh ORR EERO... 600 
AbkaidienaLe ) S02 RES Ra lens 5 ERR ee CURED Dates one 900 
Brunnentelden mews cscs eter ete setanetene cei host oncvic fale 1,360 
Faehnenwald, Glew nsec RE i) RS a tec, 1,560 
Wire esaioriic be kei kk i ene ei ec Ze 7,200 
FEerlaudhbo den yew jee mcs Mw eis «oc oraGereae Palahete coos 4,900 
Mira wpe tk ing CHa eRe ROME ces PREETI te oc soar APSR ee 1,000 
Heide Mirth leg ih) oi paaa ae eee COUN A aa ae alate 120 
Ammwasser: ... vce. Ce) Sok eI SG ks MPN ee AMIEL SSE PA 2 chs 100 
ODEENEOLE, “MEW RIGA on eek CONN Dia sc 5 a ot AUP Apecev ee = 1,120 
Stollhofer;: 2 Sages oad eRe Okie Se EEO le eae 250 
‘Taisen: Grote Cibines lO Wied), * acu <cc calabee sane 700 
Bittman e(leasemy tie we). . sews wei McGee oo epee BOS te 800 

A IVany Se It SERRE <2 7 Re NR ot Pa SR ENTS es Meaty La a 20,410 
Diesel motor units: 

Waener IN enistardite (ens oo coh gy BRidint os tah Pe cue are 1,360 

RSE ERS aur i LN MR gM Hee) ARAL 2,800 

Weollersdorter oN ss ar eaeeeh ates te ta Tek NN 400 

ADAG 2A) yc |p UE cae eRe erent a el ON a Nite 4560 
Steam plant (leased): 

WIG UIGRS OTE. e cionl Mi ateeeea tae Rh Saeteihe SvemR nM He NRnEAIAWWE ISN OANA reg Cc, 4 500 

‘otal: owned andvleased cars Kite. ol Sa) se Roe a: 29,470 


All plants are inter-connected by high-tension 
transmission lines and can be operated as a single 
group with interchange of power. For this purpose 
the ‘““Newag” has over 1,000 miles of high-tension 
power and distribution lines. All high tension lines 
are carried by up-to-date or reinforced concrete 
towers. The main transformer stations are centrally 
located to the districts served. 

The largest stations are the Wienerbruck and Ir- 
laufboden. These plants operate under a head of 500 
to 550 feet. Storage is provided by two artificial 
reservoirs in the mountains. One contains 11,100,000 
cubic feet and the other approximately 74,000,000 
cubic feet. The storage in the latter can be increased 
to 111,000,000 cubic feet, which will produce approxi- 
mately 2,500,000 k.w.h. per annum. The steam plant 
at Wollersdorf has .been secured under a long-time 
lease. It is equipped with automatic stokers, econo- 
mizers and superheaters. 

Number of communities served, 680; population 
of territory served, about 500,000; number of electric 
meters, 1,700. Sales in 1926, 41,002,000 k.w.h., com- 
paréd with 38,785,000 k.w-h. in 1925. 

CAPITAL STOCK 

Authorized, Schilling, 4,500,000; outstanding, Dec. 
31, 1926" Schilling, <4) 169, OO)" “Fravmsrer “Avcents “ind 
Registrar: Chatham*Phenix National Bank & Trust 
Co., New York. Annual, meeting, end of June (at the 
latest). Listed on New York Stock Exchange and 
Wiener Borse. 

Dividends—Dividends of 56% paid in 1922; 80% in 
1923; none in 1924, 1925 and 1926. 


FUNDED DEBT 


$2,844,000 20-YEAR (CLOSED) FIRST SINKING FUND GOLD 
6144s; DUE AUGUST 1, 1944 


Dated August 1, 1924. 

Interest Payable February and August 1, at Chat- 
ham Phenix National Bank & Trust Co., New York. 

Denominations—$500 and $1,000; principal may be 
registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New. York. 

aowsions of Issue—Authorized. and issued $3,000,- 
000, of which $156,000 retired to Feb. 20; 1928. 

Pi oe of Issue——Issuied to pay for pian at of 

thout 10,000: h.p. 


Callability—Not subject to call except for sinking 
fund until August 1, 1934; thereafter callable as a 
whole on any interest date at 100 and interest upon 
30 days’ notice. 

Sinking Fund—Mortgage provides for a sinking 
fund which requires the payment of $142,584 each Jan- | 
uary and July 1 beginning Jan. 1, 1927, to the Trustee 


for the purchase of bonds at hoe exceeding par and , | 
interest, or if not so obtainable, for the redemption 


of bonds by lot semi-annually at 100 and interest. 


Security—A first closed lien on all properties of them 


Company. 
Guaranty— Unconditionally guaranteed, principal, 


interest and sinking fund, by endorsement, by the | 


Province of Lower Austria. i: 
Tax Provisions—Exempt from all Austrian taxes a | 
or deductions of any nature, present or future. | 
Legal Opinion—Hornblower, Miller & Garis 
New York, and Dr. Julius Pfeiffer, Vienna. 

Original Offering—First publicly offered ($3,000,- 
000) in October, 1924, by F. J. Lisman & Co., and ~ 
Morgan, Livermore & (SO% 
terest, to yield over 8%. 

Listed—New York Stock Exchange. 

Price Range— 


1926 1924 


Dis 1927 1925 
High 298 8 ee OP ee Cee oe eee 95% 90 87 85% 
Tu GA wants Gey viet amulets 28 fe hr cn 9 gt eee 87% 82% 85% 85% 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
91926 1925. = 
Schiliing Schilling © 
Curr emt, SOld) oi: c aback id Aces ccd en ee LUE 5,340,643 
Operating, expenses«).).3.... 33 Jas. sae. . ee 1,751,464 
Curent purchase poy sg es ee eee 233.1: 98 ima 
Gross’ profityaan.isusiaaldl sia diggers 5,588,506 3,257,981 
Other;anecemile jo. Mack NEG! Te oe bs: 436,457 226,393 sae 
JF otah ancomentrnzoe Men. Ae hea 6,024,963 3,484,374 ; 
Deductions: 5 
Generalrexpemses ooo. eid: ig sae Sec ae 2,799,333 429,870 
JGaxgesraisy Moon eC NAD Neb Tau So 2,392,961 2,819,745 
Reserves) 20/25, 04 see acl e beeen: ee 198,254 704_— | 
Government taxes ly at A des eee 558,851 518,064 — 
Discount xexpense;rietc. 4 Vai vane 274,061 ¥' 503 ee 
lnsprance. and) taxess (isc. : O26 be eee 78,472 
Lotal* deductions os avg: oe eee 6,223,400 “3,846,915 Me 
lea sstionl sea rigs MCh iN nian (ie Mme 198, 497 362,541 
BARNINGS, YEARS ENDED DECEMBER 31 < he 
a : 19274 1926 1925" I 
Lotal receipts’ 2. ea eeiaiae $875,260 $794,387 $760,147 
Ex penG@itures Le Me en eae 529,431 478,595 497,913 
DORE A 3. eMac caged dee ones ‘ $345,829 $315,792: $262,234 


Depreciation Policy—Depreciation is provided for 


in the following statements at the rate of 2% per | 
year on plants including land, water structures, build- — | 
ings, transmissions and motors and machinery that a | 
cannot be dismantled. On machinery other than that | 


included in the above, 5% depreciation annually has 

been taken. 

at market pEee if. the latter is lower than purchase @ | 

price. . 
| GENERAL BALANCE SHEET, DECEMBER 31, 1926 
Assets— 


Fixed assets and inventories. ..,... J... aes $6,006,038 
Supplies “or hand (Ti00. pit See We 
Traisitory stenise 22 ie gord oat RPE a deals oo ch eae” 52,706 
Gash. asin cid. OEE Dt ole asa the Oe See 132,242 
RECUTILICS 01 shi P's ic acre acpeehes eb seri +: cits «One ene 11,715 
Discounts, t.iy (lcs ue awe arte Gee nie ee 384 
ACCOUNTS” FECEIVA DION Toe sc eran Dae ik nea 161,530 
DiehGit# ONLI TOTAL, | POU RAR Lei. CES FS eee ee ee 28, 038 
Potal, cep cbictoth dig ae pasbreragend. octbuddiae $6,425,308 
Liabilities— D 
Capital sGock 02s ure warns shan. eee ee $588,873 
Dollar Bonde? 20) sAasa 0 Bile NO STD TU, BiGnO Oa mman 
Second Dollar issue less ‘sinking’ furtd wld. Ai. 1,978,143 | 
IOS ENV OSI oradinebes inthis katy Spires eh hE ne ea rete ee 537,662 
Unredeemed bonds (in Austrian Crowns) ,........ 12,721 
DIEPFeCia Ol Teses Ves vlna ack ha x es Saibiced ee eanee 28,565 


Pension and welfare fund 
Accounts payableqitindisteth. brs. NOrmeumen ay 
Unpaid. dividends. & int. coupons 


& fe = S700 E Lee ie) by fees 


14,880 — 


Fotal $6,425,308 


W iairatpanten iar ar sel nites oA) ele tas a Wi wceaim wire! (st wale a) ar wale) ty) eab ied que e atten ala 


New York, at 85 and in- 4 


Supplies are priced at purchase price or — | 


193,054 


. 
| 


PUBLIC UTILITIES 
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Officers: August Segur, Chairman of Board & Pres.; 
Dr. Sigmund Frankel, V-P.; Johann Mayer, V-P.; 
‘Arthur Ziegler, Sec.; Viktor Morwitzer, Franz R. 
Muellner, Auds.; Ing. Eduard Heider, Gen. Mer. 


Directors: Dr. Sigmund Frankel, Franz Christoph, 
Georg Emmerling, Hans Hess, Anton Ofenbock, Hein- 
rich Schmid, Hubert Schnofel, Albert Sever, Dr. Karl 
Buresch, Dr. Karl Prokoppund Ing., Friedrich Brock. 

General Office, I. Léwelstrasse 18, Vienna. 


MUTUAL TELEPHONE COMPANY 


History and Property—Incorporated Aug. 16, 1883, 
in Hawaiian Islands. On Nov. 16, 1894, absorbed the 
Bell Telephone Co., and on Aug, 2, 1909, the Hawaiian 
Telephone & Telegraph Co. In 1925 the Hawaii Tele- 
‘phone Co. and Maui Telephone Co. were merged. 
Operates telephone systems on the Islands of Hawaii 
‘and Maui, and an automatic telephone system on 
Island of Oahu, including city of Honolulu, also wire- 
less telegraph system connecting the several Islands. 
As of Dec. 31, 1927, Company had 16,049 main sta- 
tions, 21 fire-proof exchange buildings, and 62,547 
miles of wire (37,771 aerial and 24,776 underground). 
CAPITAL STOCK 
» Authorized, $5,000,000 (increased from $2,500,000 
aim 1924); outstanding $2,161,640; par $10. Listed on 
Honolulu Stock & Bond Exchange. Annual meet- 
ing in March. 

Dividends—Dividends since 1915 paid as follows: 
1916 to 1919, 10%; 1920, 5%; June 30, 1920 to June 


30; 1921, none; July 31, 1921 to date, 8 cents per share 
(9.6%) monthly; payments, last day of month. In 
addition extra dividends of 50 cents a share paid’ Dec. 
31, 1921, and 4 cents per share each Dec. 31,1923, 1924 
1925, 1926 and 1927. Also a stock dividend of 20% 
($360,270) paid Feb. 2, 1925. . 


FUNDED DEBT 

$757,000 First Refunding & Improvement Mortgage 
6% Bonds; dated Jan. 15, 1925; due Jan. 15, 1955; int. 
Jan. and July 15, at Hawaiian Trust Co., Ltd., Hono- 
lulu, T. H., Trustee. Coupon $100, $500 and ‘$1,000. 
Subject to call on any interest date after 10 years. 
Sinking fund starts when bonds outstanding exceed 
50% of the amount of the combined capital stock and 
surplus, and shall be in'such annual amounts as to re- 
fund such excess bonds by Jan.'15, 1955. Secured by 
first lien on the entire property. Company does not 
pay United States Normal Income tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


_ Officers: J. A. Balch, Pres.; C. H. Atherton, Ist 
V-P.; J. R. Galt, 2d V-P.; F. G. Hummel, V-P. & Gen. 
‘Mgr.; J. M. Peirce, Sec. & Asst. Mgr.; W. C. Avery, 
Treas.; G. H. Brown, Asst. Sec., Honolulu, Hawaii. 

| Directors: E. F, Bishop, C. H. Atherton, John Wa- 


1927 1926 1925 1924 1923 1922 
So ermal tale aie ilegreidl Jy ghobabteadtrar ese $1,353,826 $1,270,894 $1,220,872 $825,100 $797,318 $731,744 
mo per. expenses; taxes, ete). OF. QU. GUL OI). 1,034,739 980,126 960,129 626,012 614,935 561,008 
PRP, fiers enc, tts tae h> oe cpt baer py: £319,087 $290,768 $260,743 $199 088 $182,383 $170,736 
BACT PCO MTOR oars 2 So ey tS #6 eng es 33,476 30,890 18,928 62,875 33,966 23,560 
Motalitiineome se. RAlA TOR  PRYLS. ARB SIH $352,563 $321,658 $279,671 $261,963 $216,349 $194,296 
PMSA CCL OS Cae ot cacs rx cehry se iT > wh eeed Oe alot hrseey 45.420 45,420 38,738 23,081 24,078 24,730 
MMMIUMIIMCMTGLC LS... sc ca. conte’ S09 oss cele s 5,346 3,242 7,827 5,400 755 3,831 
MUPMS TE CSN ig Li's ocd! peep + «Hs ho CEE $50,766 $48,662 $46,565 $28,481 $27,833 $28,561 
MING BRIOOIUIVOCONUE. . « - <pans cepts ecie's o s narercec ¢ 301,797 272,996 233,106 233,482 188,516 165,735 
LOMAS IGE hei ple sao misye Ce se npereee 216,164 216,164 213,282 180,115 158,378 133,200 
OWT eR SROye aye eR ie ii eaten ALAS Rp ceah eee nF $85,633 $56,832 $19,824 $53,367 $30,138 $32,535 
Tirmnes Bond Interest Earned ................. 7.76 7.08 7.02 ry .12 8.83 7.70 
Memmeratigs Per. Suate 2. oS. ona nace oh sam pen $1.40 $1.26 $1.07 $1.30 $1.05 $1.11 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
BIDET UV ACCOUINE. presto. .'o poche tek eb mene $3,769,144 $3,492,908 $3,207,422 $2,400,115 $2,112,118 $1,938,967 
(ARIS Gaye eCeyal 9 6 8 BS i Mat Deeb ee SAR Sy NARS 2 AA al RL A gy 4 240,545 239,175 154,585 
Beemer thyestirents”: . 5.86 C reese fe 126,586 126,586 126,586 126,586 126,586 126,586 
Mere rigiSAanid “SUP Plies <> sca > ucsock eS ha ry ween 120,346 117,355 110,802 85,842 64,006 43,736 
RST oe ee, oe Et ys Uh ty yAUR IS} 33,364 36,689 14-217 46,585 9,942 
MSerETUCCOMMES Cc ey er. eS e's 107,362 109,019 89,971 82,487 127,056 129,687 
meeretred debit items ... 2... eo ees 13,068 11,643 11,859 12,937 12,017 12,262 
Reserves and sinking fund assets ............. 297,679 294,717 289,612 285,875 287,561 283,615 
SR SS > LE O- .) MAP on 2 $4 463,298 $4,185,592 $3,872,941 $3,248,604 $3,015,104 $2,699,380 
Liabilities— 
BEAR SLOG UMA. Us. hk sb. ci lesigllyiwin vs ees $2,161,640 $2,161,640 $2,161,640 $1,801,370 $1,800,000 $1,500,000 
Reed ebteuaore.,....., “tiaat. 66 MES UEA. 757,000 757,000 757,000 457,000 475,400 490,700 
moans and notes-payable ..1%/')./.... 0.00... 60,000 OO.GOO MOP MME y's 3 150/000 “52 SSS ots, <7 15,000 
Beeied labiliticss=......ste veer»... PONE. 20,818 20,817 20,818 5,713 5,942 6,134 
Beret accounts. RN Peo lease 63,466 58,894 65,857 40,999 41,680 58,039 
Bete 106 taketeess les. Roses Vorpler. fe oo. 52,330 55,000 54,550 45,000 40,000 40,000 
BRPDEECIAION TESEFVE. «2 yee ce eee ee ble eale es 938,958 767,148 587,286 389,450 366,479 331,641 
Mmmana Other TeSErves .7. 5. .5..0.5--s,eakull... 44,712 41,608 38,796 33,667 42,010 34,686 
BemEeasted Credits 6.2 tetas 34,893 31,934 27,295 16,030 432 1,526 
Semratiiateitsyrpiisie: ich SOMO2 .. 2RO E052 - Daas Ae. Meeks 987 97,530 117,527 83,594 
Sinappropriated surplus ..........:ceccecceees 329,481 231,551 158,713 211,845 125,634 138,060 
BT ad An's |. ARG AA Ps POR ay } $4,463,298 $4,185,592 $3,872,941 $3,248,604 $3,015,104 $2,699,380 


terhouse, J. A. Balch, W. F. Frear, J. R. Galt, Philip 
E. Spalding, F. G. Hummel, J. M. Peirce, L. FE. Clark, 
W. C. Avery, R. A. Cooke, Honolulu, Hawaii. 


General Office, Honolulu, Hawaii. 


THE HAWAIIAN ELECTRIC COMPANY, LTD. 


_ History and Property—lIncorporated Oct. 13, 1891, 
in Hawaiian Islands, Supplies electric light and power 
and ice in Honolulu and vicinity. Operates a cold stor- 
age warehouse in connection with ice plant. Also does 
contracting business for installation of electric plants. 
Property consists of three 10,000 k.w. generating units, 


(the first completed and in operation July 1, 1920, the 
second on Dec. 31, 1921, the third in 1924), and an ad- 
ditional 2,500 k. w. unit installed in 1925. Rates 
for electricity: Residence and commercial, 8 cts. per 
k.w. primary rate. Minimum charge, $1. Power rates 
on sliding scale, commencing at 8 cts. per k.w. Mini- 
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PUBLIC UTILITIES (Hawaiian Electric Co., Ltd.) 
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mum charge, 50 cts. per connected h.p. per month. 
Total consumers Dec. 31, 1927, 30,976 compared with 
28,425 in 1926, 26,808 in 1925 and 24,816 in 1924. 
CAPITAL STOCK 

Authorized by charter, $5,000,000; by stockholders, 
$3,000,000; outstanding, $3,000,000, increased from 
$500,000 to $750,000 in 1910; to $1,000,000 April 1, 
1914; to $1,500,000 May 1, 1919; to $2,250,000 Aug. 1, 
1920 and to $3,000,000 May 1, 1924; par, $20 (changed 
from $100 May 1, 1919). Stock listed on Honolulu 
Stock Exchange. Annual meeting in March. 

Dividends—Dividends at rate of 10% per annum 
regularly paid monthly, 20th day, to April 20, 1924; 
at rate of 9% per annum monthly from May 20, 1924 
to date. Extra cash dividends have been paid as fol- 
lows: Nov., 1913, $1 per share; Nov., 1914, 2%; 1915. 
3% ; Wee;.20.' T9262 0% Dec: '20)1927)8P%?? Ta-addi- 
tion stock dividends of $250,000 each were paid in 1910 
and 1914, respectively, and one of $750,000 May 1, 1924. 


FUNDED DEBT 


$1,500,000 REFUNDING AND IMPROVEMENT (NOW FIRST) 
MORTGAGE 6% BONDS, SERIES “A”; DUE MARCH 31, 1954 


Dated March 31, 1924. 

Interest Payable March 31 and Sept. 30, at Hawaiian 
Trust Co., Ltd., Honolulu, Hawaii, T. H. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Hawaiian Trust Co., Ltd., Honolulu, T. H. 

Provisions of Issue—Authorized, $20,000,000; au- 
thenticated by Trustee, $2,000,000 Series ‘“‘A” 6s, of 
which $1,000,000 issued to refund a like amount of 
First Gold 6s, dated March 31, 1920, and $500,000 ad- 
ditional Series “A” bonds were issued in December, 


in series bearing such date of issue, interest 
rate, maturity (not later than Marele . Oi: 
1974) and redemption features as may be deter- 
mined at the time of issue, (a) to meet the cost of 
replacements, enlargements, extensions, etc.; (b) to re- 
fund.earlier issues; (c) to liquidate any other indebted- 
ness of the company, or to meet the liabilities of any 
other enterprise it may acquire; or (d) for any other 
lawful corporate purpose; provided, however, that no 
bonds shall be issued in excess of the then net value of 
the assets over all liabilities and unless the net annual 


income, plus amounts accrued and/or paid as interest _ 


on its bonds, averaged, over a period of 3 years next 
prior to the intended issue thereof, an amount equal 


to at least twice the annual interest requirements of 


all bonds which, with such additional issue, will be 
outstanding, 


Callability—Series “A” bonds are subject to call as 


a whole, or in part, on any interest date at 105 and 
interest after March 31, 1929, at 104% and interest 
on Sept. 30, 1929, the premium reducing % of 1% each 
successive six months’ period, or without premium, if 
redeemed on or after March 1, 1934. 

Sinking Fund—Mortgage provides for sinking fund 


when the issued and outstanding amounts shall ex-— | 
ceed 50% of the amount authorized hereunder; pay- | 


ments shall be made annually March 31, in an amount 
to be determined by dividing such excess by the num- 
ber of years remaining until the due date of the bonds, 
which due date shall be the earliest maturing date of 
any series outstanding. 

Security—Secured by a first lien on entire property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. ' 


1926. The remaining $18,000,000 may be issued Listed—Honolulu Stock Exchange. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 O22 

Gross Jearninge tec te bea eee. eae ee eee — $3,995,110 $3,513,341 $3,328,064 $3,188,499 $2,771,140 $2,576,372 
Operating expensesiGritaxeSes (oases. «cle cht cee 2,896.091 2,550,642 2,381,081 2,315,924 1,931,982 1,805,648 
Wepeccistion Wir. kat: Meebeee wale. Shh a aan 337.848 306,203 258,290 235,267 216,124 182,166 

Net “earnithee ware 28 oe Crees ie nko $761,171 $656,496 $688,692 $637,309 $623,034 $588,558 | 
THverest, UCT 2 See ements eetED seks nee $96,465 $74,178 $60,009 $60,000 $60,000 $66,408 
Federalstax 'reservest)@te? tec sah sass cane G1 OA yo cece nae eo © 103,578 110,728 123,000 — 63,000 

Setotruh Chi ar Ses 2:0, tate oad tunis wae ti Ak ea $102,659 $74,178 $163,578 $170,728 $183,000 $129,408 
Balance. fon CIvuenas .ikvli > | sarsice ke oan eee oe 658,512 582,318 526,115 466;581 443,034 459,150 
PPiVIGeOUCS Palo edie” cine. a ciy. wese Ge Cee ate 300,000 300,000 270,000 253,125 225,000 _ 225,000 

Surplus focsyearreak «lean. 3, es ea. $358,512 $282,318 $255,115 $213,456 $215,034 $234,150 
* Limes Interést'Barned sci c.g oc Gy aveeng ss 7.82 8.85 9.75 9.19 8.33 7.91 
ehannings. Per nonare is. reais]! eS $4.39 $3.88 $3.50 $3.11 $3.94 $4.08 

* After Federal tax reserves. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Péeperty “account ree sea, ee eee eee $8,042,001 $7,105,214 $6,263,479 $6,063,922 $5,245,072 $4,863,560 - 
Other: investnvents oy oi SBS e Ae, bre RA ES CO i Bie 2p A eh alia a eee ai ence oe Sana ene 100,000 190,000 
Materials. andjsupplies...'. . daa coke 205 1. Gee 673,113 614,290 440,537 422,919 336,505 337,651 
Sy § REED Sys HUN aD UR 00 o> ee ah PME Dd a 41,181 112,446 12,976 49 815 222,603 - 42,241 
Accounts receivable... Lee eee) pa G. 478.760 343,452 300,064 223,724 279,723 316,449 
Other, curréntiassets.. .\.). -OGeks... came 14,716 NGC78 Toot ee 59,709 1042202385) fasta 
SITES) 5. OPAC iu di old's DR IRE Wan ee eo aural actee tcl a 6 rasa aa meet | 7,745 3,786 5,704 
Wrmadgusted: debitsye o. 0. k Ree BRR eee. Ree eee 35,986 18,461... 0. ......0055. 0 ee ee 
ielerred \debithitems i... Xap keocwe es BPS ae Ge aun le ie ee 16,428. oo ee eae ote BR Re 2G keke ae 

otal: 4 ce Oe RBS ae. Su Bs Rae so ore RR eis ios $9,249,771 $8,228,266 $7,051,945 $6,827,834 $6,291,919 $5,755,605 

Liabilities— ; = rae 
Capirauretocki 7 aa, at ee or erent pa $3,000,000 $3,000,600 $3,000,000 $3,000,000 $2,250,000 $2,250,000 
Funded debt (le oA ee. 2 Cae mata | 2 came etek 1,500,000 1,500,000 1,000,000 1,000,000 1,000,000 1,000,000 
Accounts pavable ic. eee eee ee oie ae 349.098 117,738 126,916 117,716 105,406 105,678 
Cotisumeérs’ deposits, EbON EY sae. owls See ky ote 50,788 46,155 45,459 45,215 51,259 AV713 
eniterest accrued 4s Lhe VAS © Moa dates Bes ke el 22,744 22,701 15,163 15,000 15,162 15,162 
Reserve ror “tames 7% oe), Oe Stars fas Meaeirnlen ca en ee ee 183,435 103,578 75,000 220.199 § 74,639 
Reserves, ‘casualty, eterno lt. DAO Os fo adh a 196.309 263,259 156,158 195,639 , 1 50,988 
Detesred: dia bilities vie. subunene) ick: ou ek ie sie vee B58 Gah." 9 eens 98,215 111,475 80,826 54,515. 
Plant depreciation, reserve 727, Mew) rile Sees 2,091,513 1,772,487 1,466,284 1,536,362 1,301,095 1,084,971 
Sirois ACCOUNT... Les ER es ee 1,681,003 1,322,491 1,040,173 7A 427. 1,267,972 1,077,938 

FORA CP Ws ce 5 ck. 6, 65h -o.0/b.5 AOE Se Ne tO ee, EA $9,249,771 $8,228,266 $7,051,945 $6,827,834 $6,291,919 $5,755,605 


Officers: R. A. Cooke, Pres.; F. C. Atherton, V-P.; 
C. H. Cooke, V-P.;'F. E. Blake, Treas. & Gen: Mgr; 
J. F. Fenwick, Sec. & Asst. Mgr.; Henry Davis, Aud. ; 
T. J. McGrath, Supt.; L. A. Hicks, Chief Eng: ; Harry 
Halpern, Chief Accountant, Honolulu, Hawaii. 


Directors: R. A. Cooke, F. W. Macfarlane, F. C. 
Atherton, C. H. Cooke, P. E. Spalding, Lester Me 
Coy, Atherton Richards, F. E. Blake, J. F. Fenwick, 
Honolulu, Hawaii. 


General Office, 900 Richards St., Honolulu, Hawai. — 
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SUMTER GAS AND POWER COMPANY 
- History—Incorporated in August, 1912, in S. C., to 
manufacture and sell gas. Supplies Sumter, S: C., with 
artificial gas; began operations Novy. 28, 1912. Fran- 
chise expires in 1962. Miles of gas mains, 16.79. No. 
of meters, 973. Gas output in 1926, 32,342,500 cu. ft., 
compared with 30,324,300 cu. ft: in 1925, 29,968,700 cu. 
ft. in 1924, and 31,624,900 cu. ft. in 1923. Price, $1.65 
net. Population served, 10,000. 
ar CAPITAL STOCK 
_ Authorized and outstanding, $100,000; par, . $100. 
Annual meeting, first Tuesday after fourth Tuesday in 
January, at Sumter, S. C. No dividends ‘paid. 
a FUNDED DEBT 

$136,000 First Mtge. 5% Gold bonds; dated 1912; 
due 1937; int. payable at Mercantile Trust & Deposit 
Co., Baltimore, Trustee. Denomination, $1,000. Au- 
thorized, $200,000. A first lien on entire property. 
Company pays Normal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


j 


i. 


1927 1926 1925 

Smass) earningsences. ai). 4 a3 $49 444 $48,695 $47,389 
Oper. exp. & taxes) ..41... 39,902 37,757 37,648 
Depreciation) |i... 0. j. 0.6. 3,600 3,600 3,600 

Miet Batgines 9. -........ $5,942 $7,338 $6,041 
eT | ANCOMLE (chow sc cs sss 2,045 2,423 3,754 
BetAL INCOM... $7,987 $9,761 $9,795 
Mem  mterest..; 04... - 6,800 6,675 6,500 
Benmore interest ess tt... 6. 5 479 670 751 
Amiortiz. debt discount .... 249 T49) otro eee 

metal charges ......-.- $7,528 $7,494 $7,251 

Met pius fOr vear..,.. so $459 $2,267 $2,544 

*Deficit. i 
GENERAL BALANCE SHEET, DECEMBER 31 

__ Assets— 1927 1926 1925 
Plant and equipment ..... $257,859 $255,299 $255,789 
Uncompleted construction 
ECOAITS Bee 2... Senn ciee +: * 1,935 39 
Bther investments. ........ 500 500 24() 
Accts. & notes receivable... 11,987 12,528 HGP 
Materials and supplies .... 7,/18 9,455 9,868 
TT iol there a le papel Zoe. 2,092 3,206 
mtiner “assetse—o. fl tt) 450 812 577 
Unamort. debt. disc. & exp. 620 SHOPS. SALA. 

eee ee apne 281,761 $283,481 $277,456 
Liabilities— 

Seeapitd! stock .F,50)........ $100,000 $100,000 $100,000 
Munded debt iugv.ts..... 136,000 136,000 130,000 
Accounts payable’ .......: 2,901 3,527 3,406 
MNotes' payable>:...).......4 5,500 7,900 13,627 
Other current liabilities ... 1,892 1327 1,459 
Bond interest accrued ..... 2,267 2,667 21167 
‘Renewal & replace. res. .. 25,915 25,242 22,018 
Bronteand lossy. sued... 7,286 7,018 4,779 

rial OU. Cees! sineh., $281,761 $283,481 $277,456 


' Officers: A. C. Howard, Pres., South Orange, N. J.; 
Mee Hilling, 3/-P.; ML. Cridley. Sec. & Treas. 
a York}s-C.,.J. De:,Mexs, Local:;Megr., Sumter, 
et. 
~ Directors: A. C. Howard, South Orange, N. J.; A. I. 
Phillips, M. L. Gridley, New York; R. O. Purdy, C. G. 
Rowland, Sumter, S. C. 
General Office, 122 Greenwich 
Operating Office, Sumter, S. C. 


% y 


St., New 


York. 


_ History—Incorporated Dec. 7, 1888 in Mass., with 
perpetual charter. On March 31, 1926, merged the 
Newburyport Gas & Electric Co. (see 1926 Public 
Utility Manual, page 474). Supplies Haverhill, New- 


_ buryport, Newbury, W. Newbury, Ipswich and Row- 


ley, Mass., with electricity, and Newburyport and 


096,000 cu. ft. 


Newbury with gas, serving population of 67,700. No. 
of consumers: Gas, 3,022: electric, 17,827. Has con- 
tracts for street lighting with city of Newburyport, 
Town of W. Newbury and Town of Newbury for min- 
imum number of lamps. In Haverhill, basis is actual 
lamps in use. Miles of gas mains, 37.02. Gas purchased 
from Haverhill Gas Light Co. Gas sales in 1927, 53.- 
Prices of gas: First 100 cu. ft. per 


CRISFIELD LIGHT & POWER CO., INC. 


History—Incorporated Oct. 10, 1910, in Del. Fur- 
nishes Crisfield, Md., with gas. Franchises expire 


1935. Miles of mains, 10. No. of meters, 880. An- 
nual sales, approximately 15,000,000 cu. ft. Price, 


$2.50 gross; $2.40 net. Population served, 7,000. 


: CAPITAL STOCK 
Authorized and outstanding, $50,000); par, $50, An- 
nual meeting, second Tuesday in Jan. Registrar: 
Equitable Guarantee & Trust Co., Wilmington, Del. 
Dividends—Dividends paid as follows: 1923, 3%; 
1924, 6%; 1925, 4%; 1926 and 1927, 6% each. 


FUNDED DEBT 


$30,000 (entire issue) First Gold 6s; dated July 1, 
1911; due July 1, 1931; int. annually, July 1, at Equit- 
able Guarantee & Trust Co., Wilmington, Del, 
Trustee. Coupon, $250; principal may be registered. 
Subject’ to call after July 1, 1921, at par and int. A 
sinking fund becomes operative in ten years. A first 
lien on entire property. Company pays Normal Fed- 
eral Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
(REIRSmCAT NING Suwak ghmiel. oo e $36,828 $36,532 $35,889 
Oper. exp., taxes & deprec. 31,644 Bet 7 1 31,666 
Netvearnings -. Sor sie" $5,184 $4,361 $4,223 
Bonde giperest Tosatgan eciam 2 $1,800 $1,800 $1,800 
OCitterenit., ete: “FFs s.n523 869 761 692 
MMOrdl = Cliargesv ene a oi $2,669 $2,561 $2,492 
Nét-ieome .sesrritiscaé: $2,515 $1,800 $1,731 
Dividends: paid x eeea. ee 3,000 2,916 1,944 
Deficit for year*rr.::: : $485 $1,116 $213 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Brapernty aACCOUlt. ats, o) ea $117,727 $107,565 $103,322 
Materials and supplies 4,579 4,872 4,837 
(pa cla cre «gis «. aigigepaee cia s tei 972 658 706 
Bills and accounts receiv. 6,522 6,719 6,679 
Deferred debit items ...... 480 792 400 
A aii A aptamer br $130,280 $120,606 $115,944 
Liabilities— 
Gapiteietstock | .0 Jk... ss $50,000 $48,600 $48,600 
Rurdeds debt: »ssssavs ore 30,000 30,000 30,000 
Notes, & accounts payable 18,654 12,703 12,783 
Aigeraed interest ........2 900 900 900 
Customers’ deposits ...... 48 4D, Backes Sf 
ANeciued staxes! MLS «5... 597 615 584 
Reserve for depreciation .. 26,348 235520 17,743 
Profit and loss surplus.... SOS 4218 5,334 
AMON’ 2S Qa AS SR ear $130,280 $120,606 $115,944 


Officers: I. H. Tawes, Pres.; Wm. E. Daugherty, 
V-P.; Thomas C. Hill, Sec., Treas: & Aud.; R. G. 
Anklam, Gen. Mgr. & Supt, Crisfield, Md. 


Directors:. I. H. Tawes, Wm. E. Daugherty, 
Thomas C. Hill, Wellington Tawes, Warren F. Ster- 
ling, Crisfield, Md. 


General Office, Crisfield, Md. 


HAVERHILL ELECTRIC COMPANY 


month, 80c net; next 400 cu. ft., 25c. per 100 cu. bts, 
over 500 cu. ft. per month, 16%c. per 100 cu. it. 
Electric generating capacity, Zo, 125 kv .a. 2 eee 
tricity generated in 1927, 43,351,540 k.w.h.; sales, in 
1927, 36,566,392 k.w.h. 
Executive Managers—Charles H. Tenney & Co., 200 
Devonshire St., Boston, Mass. 


CAPITAL STOCK 
Authorized and _ outstanding, 
shares) ; par, $25. 
Transfer Agent—E. A. Bradley, Treas., 200 Devon- 
shire St., Boston, Mass. 
Registrar—Old Colony Trust Co., Boston, Mass. 


$2,243,050 (89,722 
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(Haverhill Electric Co.) 


Dividends—Dividends have been paid! as follows: 
8%. in 1906; 10% in 1907; 8% each 1908 to 1912, inclu- 
sive ;. 10% each 1913 to 1923, inclusive; 12%. ($3). each 
in 1924 to 1927; payments quarterly, JRA) ee0O. 


FUNDED DEET 


$650,000 NEWEUEBYPORT GAS & ELECTRIC CO. FIRST MORT- 
GAGE 5% GOLD BONDS, SERIES “A”; DUE JUNE 1, 1942 


Dated June 1, 1922. 

Interest Payable June aud December 1, at Old Col- 
ony Trust Co., Boston. 

Denominations—Coupon, $500 and, $1, 000; regis- 
trable in full or as to principal only. Coupon and 
registrable bonds interchangeable. 

Trustee—Old Colony Trust Co., Boston. 
isi Authorized amount, $2,000,000 ; 
issued and outstanding, $650,000. Series “A” 5s.. The 
proceeds of the $650,000 Series “A” bonds, were used 
to refund an equal amount of First Mortgage 7% 
bonds, due Feb. 1, 1936, but called for payment. Aug. 
1, 1922. 

Under the terms of the mortgage indenture and the 
laws of Massachusetts, the total amount of bonds 
which may at any time be outstanding under this 
.mortgage cannot exceed the total par value of capital 


stork then paid in and devoted to the purposes of the 
company. Additional, bonds, maybe issued . to-an 
amount equal to 50% of the cash cost. or fair value 
(whichever is less) of additional physical property and 
then only provided the net earnings of the company 
for twelve out of the preceding fourteen. ‘months shall 
have been not less than. twice the annual interest | 
charges on all: first. mortgage. bonds: outstanding, i in- 
cluding those proposed to be issued... ; 
Callability—Subject, to call.on 60 days’ notice on 
any interest date up to and including Dec. 1, 1932 at 
10714 and at 34 of 1% less for each year ‘thereafter, | 
reducing. to.10034 on Dec. 1,.1941. | ts “a 
Sinking Fund—None provided. ee) 
Security—A first lien on all the property of ri News . 
buryport Division of the Haverhill Electric Company. . | 
Assumed by Haverhill Electric Co. upon consolida- _ 
tion with Newburyport Electric Co. on March 31, 1926. | 
Tax Provisions—Company. pays Normal Federal Tn- | 
come Tax up to 2%. ‘| 
Legal Investment for Savings Banks and in? : 
Funds in Massachusetts. 
Original Offering—First publicly offered ($650, 000). 
in May, 1922, at 101.50 and interest to yield over’ ae 
by Arthur Perry & Co., Boston, New York, etc. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923) 9% S1yegarae 
Gross earnings ... $1,591,174 $1,376,973 $819,976 $782,929 $789,170 $698,719 
Operating expenses, ‘taxes and depreciation _ 1,236,025 1,057,480 593,446 580,247 558,337 531,936) 
Net earnings $355,149 $319,493 $226,530 $202,682 —«-: $230,833. «= $166.783 
Other income 17,015 14,270 12,615 10,201 6,054 5,962 
Total income ... iy See $372,164 $333,763 $239,145 $212,883 $236,887 $172,745. | 
Interest and other charges ithe SE aera. B 57,589 33,719 4,884 VEY z 1/ SAS vee, (18,50 
Net incomeyn pes) My Vales ee en GS, $314,575 $300,044 $234,261. $205,346 $219,344 «$154,228 
Dividends paid). 6... ee 269,166 248 967 188,363 174,518 125,580 125,580 
Surplus foment 2)! Meee alae ieks Greece 3 $45,409 $51,077 $45,898 $30,828 $93,764 828, 648 
Barnings!PeesShace <) xuc Wel de ks $3.51 $3.34 $3.72 $3.27 94.38 $12. 28 


+Par value changed from $100 to $25. 


$14,000; dividends paid, $269,166—total, $283, 166. Pale 
ance, surplus, at Dec. 31, 1927, ae 324. 


Profit and Loss Account, Dec. 31, 1927—-Balance at 
beginning of year, $503,914; net income for 1927, $314.- 


575—total, $818,489. Contra: Miscellaneous debits, 
GBNERAL BALANCE SHEET, DECEMBER 31 ities 
Assets-— 1927 1926 1925 1924 - 1923... Sool \PO2R om 
Plant’ and property . oe oe awene ele aie gic ih aan de $5,051,537 $4,478,011 $2,545,327. $2,410,609 . $2, 305,803. $2,156,114 | 
Trivestments li: a MEU Vere Bee Coe ot bee aie 242,226 227,330 151,405 56,912 83,781 29.550 
Materials and eee NOD ee | ROSE EG ee 222,328 219,462 131,467 171,908 189,152 8) 137,893. 
Cashin: Ape Ne Shep se 188,551 260,775 83,354 147,921 85,720" °°: 136,341 
Accounts’ receivable 8). 0.0. tees es AneON 173,970 177,599 90,395 142,901 81,086 66,376 
Prepatd: actotints, “Ete ees. Se ee 12,137 15,649 10,148 8,589 360,036. 8,222 
Debt discount & expense: ........ 00. 000000000, 33,773 36,115 GLU OSS ely. oe ee 
Miscellaneous*:suspense*.6 PE 14,000 28 000 RR oo 
Mota ete $5,938,522 $5,442,941 $3,012,096 $2,938,840 $3,108,578» $2,534,498 
iabilities— . ari : 
Capitate Stock frat F0n 03 1.2 By oS Amb raaes atiet repel - $2,243,050 $2,243,050 $1.569,750 $1,569,750 $1,569,750 — $1, 255, 800. 
Premium. of ‘capital rsto¢k 090). uu Gl. dt alt 746,779 746,779 413,606 413,605 413,605 8,265 ' 
Funded: debt®Ay tstsc e157) - tied ah aeradde op 650,000 6503000 sak SN S28 Re 4 
Notes payable nie a0, gee goes 775,000 440,000 75,000. 125,000 390,000.» 385,000 
Guirent liabilities 00M. OEE LY a od. 95,476 70,616 26,577 34,381 30,341 37,770 | 
Aceried’ liabilities’. sacupe lh. ateatl ls Aes 61,269 63,029 40,492 35,186 ise "748. 428 3a 
Depreciationsresetve 0 cou ains boejeu od ola wake, wk 828,324 721,153 564,079 484,224 417, 269° 322, 228) | 
OTe LESEEVES hele coke susan ane smo Ununate eager he 3,300 BAND 8h sc Ae, c AUDEN O SOG, mod EE ae 
Prostii& loss surplus. Whe Bisasiwth oon 535,324 503,914 322,592 276,693 245;865 ois 452A | 
Total $5,938,522 $5,442,941 $3,012,096. $2,938,840 $3,105,578 =a 
Officers: Charles H. Tenney, Chairman of Board, Albert B. Tenney, D. Edgar Manson, Boston, Mass.¥) | 
Springfield, Mass.; Albert B. Tenney, Pres., Lexing- D. Willard Leavitt, Parsonsfield, Me.: Nathaniel N. y 
ton: D. E. Manson, V-P., Brookfield, Mass.: Charles ‘Jones, Newburyport, Mass.: FE. M. Bradley. Same | 
H. Tenney & Co.; Exec.’ Mers.; FE. A, Bradley, Treas., York, New Haven, ’Conn.: Bernon #B, Helme, Kings | 
3oston, Mass.*’R. C: Tenney, Asst. Treas., Lexington, ‘voy R.'I’;'1! Peace Havsed, Peace Dale, bi gen ; Charles 
Mass.; Hazel. E; Hagar, Clerk, ‘Cambridge; Mass.; $B!’ Price. 


Kenneth H. Goss. Aud.,’ Newton’ Centre, Mass. 
Directors: Charles H. Tenney, Springfield, Mass. ; 


SPRINGFIELD (MASS.) GAS LIGHT COMPANY | 


History—Incorp. in Jan., 1847, in Mass. Franchise 
perpetual. Controls the Springfield Navigation Co. 
Supplies Springfield, West Springfield, Longmeadow, 
Agawam, East Longmeadow, Ludlow, Chicopee and 


Executive Office, 200 Deversnire Sei Bost6s! Mass | 
Local Office, 121- 125 Merrimack St., Havethill: Mass. | 


227. A4hoaN@e 


South Hadley. Mass. Poptlation setved; 
of. customers, 55,892... Daily - capacity; 12, 280,000 eu. 


ft. Miles, of mains; 466.28.) (Prices: $1.45, with »shid= | 
ing scale discount on all ever 50,000 ‘cu. ft. per month 
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Also discount of 10° cts. tor ptompt payment within 


15 days. 

oA GAS OUTPUT, YHARS HNDHD DECEMBER 31 

eS PPPs SESE I AOE, C8 1,647,591,000 cu. ft. 
MP OGiee . ATI Baie AGI Aye s jp BLOUSE «0 1,611,307,000 cu. ft. 
NN a lt. Pain ao Me a ORIN 1,676,751,000 cu. ft. 
NT ns ae br «: « s\pip etal wis eens 2 1,921,109,000 cu. ft. 
emp sees, HEE eT OM II Gere Bet Me: 1,862,934,000 cu. ft. 


Executive Managers—Charles H. Tenney & Co., 200 
Devonshire St., Boston, Mass. 


CAPITAL STOCK 
Authorized and outstanding, $4,535,475 (181.419 
shares); par, $25. 
Stock Increase — Subscription Privilege — Stock- 
holders on March 22, 1927 voted to increase capital 


stock by selling 25,917 shares of additional stock of 


$25 par value. The Massachusetts Department of 
Public Utilities approved the increase, stock to be 


sold at $45 a share. Stockholders of record March 
22, 1927, received right to subscribe for one new share 
for every six held. Payment was to be made in full on 
April. 26, 1927 or $15 on April 26, 1927, $15 on July 20 
and $15 on Oct. 20, 1927. 

Transfer Agent—Valentine L. Ewig, Treas., Spring- 
field, Mass. 

Registrar—Springfield Safe Deposit & Trust Co., 
Springfield, Mass. 

Annual Meeting—Fourth Tuesday in January, at 
Boston or Springfield, Mass. 

Dividends—Payments have been made as follows: 
1902, 10% ; 1903, 10%; 1904, 12%; 1905, 12%; 1906, 
10% ; 1907, 10% ; 1908 to 1919, inclusive, 12%; 1920, 
1114%; 1921, 13%; 1922 to 1927, inclusive, 12% per 
annum. Payments quarterly. J, A, J & O. 

FUNDED DEBT 


INCOME ACCOUNT, YHARS BHDED DECEMEBE 31 


1927 
Mmerotal Operating, revenue :.. 0.2.2... 0. cee nee $2,297,387 
Meperdting expenses and taxes. 0.0. oe, 1,667,741 
BEC CIAMOMieg ris Vents; ih. 16s LeJels wt ete lk - 94,086 

STE CALUIIIOM AR sho. . ca eb Ads.< «60 ama one e « $535,560 

RIEMRITIC OME te cole et Oe oot cent ee 8,088 

Maatd) INCOMEr sce: 61 i26GGk Oak. Issa bee « $543,648 

Suterest and other charges.................004. 34,426 

SSRICOING "OWEL Re oe. ae be cs c's vc tue tae th $509,222 

meenends paid vec hy, Soeur on ep 501,580 

_ Surplus after dividends .................005. $7,642 

Surplus adjustments (net) ............000..-- 22,264 

Beaaletriticstoryear ot UNS FORIC YS Ue $29,906 
meemmings Per? Share there. bor al. Gb lays. $2.80 


*Based on $25 par shares; in previous years on $100 par. 


CONDENSED BALANCE SHEET, 


Assets— 1927 
meant atid equipment ..... 200 So. Annies $8,003,596 

Beubscriptions’ to-capital stock }......o9r0).. 0 Peeve, 

Merremients nee CE os. hay wae ts 190,547 

ee Ne Di So? Se SR A la A a al 200,415 
Notes and accounts receivable ................ 218,780 
Seraterials and’ supplies’: 0 eee 460,294 
Bouspense—werieral oi. se. ices nih eed es HAN hace 155,378 

SEI Ne dhid Bd LE AI ee cl er et ia ei A 
SL pai he a lated? a 21,762 
Re ee $9,250,772 

Liabilities— 

MERU SI OCISIGENEC. |. ihe, 42: -! 91:- GR teaees> $4,535,475 

Weeapital stock subscribed ...000 1. ee = 
Premium on stock issued ..................... 2,768,42 

| Premium on stock subscribed ..........00.0.. 0 =: ARG“ 

‘Premium on capital stock, subsidiary cos. 

CE ai rc ies nan Osnnd wei (ERA OOR-bO,  ATO-OFe | 
DEVAN Se ret cree oe eee 925,000 
‘Accounts payable & customers’ deposits ...... 147,438 
meerned Jiahilities 44. .....piee> Sti MAWSh"s Th ade 85,425 

lmeeserve for depreciation, etc...........c...--- 379,468 

Meeront and ‘loss-surplusi af el oi ri NS 409,539 

etal .. bare wane liek ov slted onl. we Reb $9,250,772 

__ Officers: Charles H. Tenney, Pres.; Springfield, 


'Mass.; D. Edgar Manson, Ist V-P., Brookline. Mass. ; 
Albert B. Tenney, 2nd V-P., Lexington, Mass.; 
Charles H. Tenney & Co., Gen. Mgrs., Boston, Mass.: 


Valentine, L. Ewig, Treas.; Lloyd A. Galbraith, Asst. 
Treas.; Charles G.. Young, 2nd Asst. Treas., Spring- 
field, Mass. ; Hazel E. Hagar, Clerk, Cambridge. Mass. : 
' Kenneth H. Goss, Aud., Newton Centre,» Mass’: W. 
H. Bradley,. Local Mer., Springfield, Mass. 


None. 

1926 1925 1924 1923 1922 
$2,305,156 $2,113,661 $2,024,050 $1,999 331 $1,870,167 
1,667,289 1,506,466 1,512,732 1,531,935 1,439,819 
95,818 114,580 59,249 51,967 45,292 
$542,049 $492,615 $452,069 $415,429 $385,056 
6,744 7,790 4571 1,972 3,139 
$548,793 $500,405 $456,640 $417,401 $388,195 
53,581 64,999 67,788 74,134 53,827 
$495,212 $435,406 $388,852 $343,267 $334,368 
461,602 405,271 375,477 311,004 311,004 
$33,610 $30,135 $13,375 $32,263 $23,364 
Beit: yd el le ao mals ae Rey. eee ee 13,114 833 
$33,610 $30,135 $13,375 $19,149 $22,531 
+$3.19 +$2.87 +$3.00 +$2.97 $12.89 

DECEMBER 31 

1926 1925 1924 1923 1922 
$7,256,387 $6,890,813 $6,270,262 $5,835,080 $5,370,874 
PAA 92,553 anes Be 388,507 TERE ah 
163,674 182,748 151,628 169,547 39,045 
228,148 161,200 119,511 197,536 131,002 
187,859 160,688 140,118 SSOP aie ee nate, 
416,954 365,106 375,362 386,869 290,179 
96,381 129,297 117,399 79,238 161,376 
MSR C= | Ot Axe Muay CA elle OAS Melt Se AP aS a 12,977 
36,733 25,080 28,453 34,705 38.832 
$8,386,136 $8,007,485 $7,202,733 $7 246,887 $6,044,285 
$3,887,550 $3,795,200 $3,239,625 $2,884,075 $2,591,700 
Ra oi 85,025 ei fei Re 355.550 APRS, 
2,249,747 2,196,540 1,918,752 1,738,542 1,576,205 
eee ae a 42,513 chit 177,775 a aor 
te eeNT MBE Ia ees: Gare MACE RS tee, att Sea tenes fee 16,150 
AS Be Pe OS. Se 500,000 500,000 500,000 
1,325,000 1,050,000 835.000 915,000 735,000 
81,615 61,376 61,583 79,645 133,247 
92,282 84,223 76.954 63,451 58,947 
370,308 346,585 254,930 230.334 149,671 
379,634 346,024 315,889 302,513 283,365 
$8,386,136 $8,007,485 $7,202,733 $7,246,887 $6,044,285 


Directors: Charles H. Tenney, Frederick D. Par- 
sons, Frederick M. Jones, Charles T. Shean, Sprine- 
field,, Mass.; Samuel A. York, Edward M. Bradley, 
New Haven, Conn.: Albert B. Tenney, Lexington, 
Mass.; D. Edgar Manson, Brookline, Mass.; D. Wil- 
lard’ Leavitt, Parsonésfield. Me.; Isaac S. Hall, West 
Medford. Mass.: Bernon E. Helme, Kingston. R. 1.; 
1. Peace Hazard, Peace Dale, R. I. 

Executive Office, 200 Devonshire St., Boston, Mass. 
Local Office, 35-39 State St., Springfield, Mass. 


ox . FITCHBURG GAS AND ELECTRIC LIGHT COMPANY 


History-—Incorporated May 13, 1852, in Mass. Sup- 
‘plies electricity and gas to ' Fitchburg, Townsend, 
Ashby and Lunenburg, Mass., under a perpetual fran- 
chise. Population ‘served: Electricity, 48,366; gas; 43,- 
689. Owns coal gas plant and water gas plant, the two 
combined having a daily capacity of 2,400,000 cu. ft. ; 


oa 


holder capacity, 1,494,000 cu. ft.; miles of mains, 77.86. 
Also owns a modern steam electric generating plant of 
19,775 k. v. a. capacity and a water power development 
of 500 h. p. capacity; miles of overhead wires, 711.97. 
Maximum daily sendout—gas, 931,000 cu. ft. Peak 
load, 6,600 k. w. 
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Rates—Price of gas for commercial and public 
lighting, $1.60 net to $1.25 net, on sliding scale. Price 
of electric commercial lighting 12 cts. net per k.w.h.; 
power, 2:8 cts. to 7 cts. per k.w.h. less 10% discount 
in 15 days. 

Executive Managers—Charles H. Tenney & Co. 
200 Devonshire St., Boston, Mass. 

OPERATING STATISTICS, DECEMBER 31 


No. of Gas No. of Electric 

Gas Output Electric Output 
Customers Cubic Feet Customers  (k.w.h.) 
1928 ah cheats 9,655 245,763,000 7,486 20,215,838 
MS ¥ iad Bilao 08 9,841 267,870,000 8,959 22,779,799 
O24) Re. 9,876 261,537,000 10,235 22,093,535 
{9256-3 SEM. 10,403 250,461,000 11,658 23,253,849 
L926. Oe a: 9,967 252, "315, 000 12; 055 25,069,017 


Sales in 1926: Gas, 227 657, 000 cu. ft. ; 
798,397 k.w.h. 


; electricity, 20,- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross. Carnings ns. 25 eee dass ct > 0s Ce CS $1,303,524 
Operating expenses, taxes and depreciation.. 966,942 
Neti CarningS Ginn o. os. ts 8G pte eels lei $336,582 
ther incOMeRHiee. oo oso DRE GR oes HAS le bkes 5,992 
Totah mCOmes iu os AAG EEG «on + ebm $342,574 
Amterest,« ECM ean. ek oa cic ERB epee begs be DOE AR eee S1,/32 
Balance for, dividends. .. s\:.n.nm 0 . < hn ofepets $310,843 
DIVAMENAS. PAG: soja «sisi 3.8 Gere hy ee are REEL ches <0s 271,546 
Siirplus: for Jyearng oo ep poe os ORAS eh $39,297 
DSULPIUS: Ad /UStITIEAL. (os ine a ea hres Hehe kc em st een 
eal dir Slag ee ie ee ee $39,297 
Times Fixed Charges Earned................. 10.80 
Earnings = per share esas oe eee aio eae $6.30 


* Deduction. 


CAPITAL STOCK 
Authorized and outstanding, Dec. 31, 1927, $2;468,- 
600; par,.$50.... Stock transferred-at.company’s «ffice. 
200.Devonshire St., Boston, Mass. Registrar: Old 
Colony Trust Co., Boston. Annual inged = fourth 
Wednesday in January. 


Subscription Privilege—Stockholders in the latter | 


part of 1924 received the right to subscribe to an is- 
sue of $617,150 Common stock at $65 a share. | 
Dividends—1897 to 1901, inclusive 10% per annum; 
1902 to 1905, inclusive, 6% : $906, “10%; 1907, 12% ; 
1908 to 1923, ‘inclusive, 10% per annum ; 104% ($5.12 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
EM ixed: Capital werieni ot eee occas iio. kos aieae eee $4,125,563 
Tnvestimenits wen wc tee ha asec soe me een 25,000 
Materials and’stpplies ... o....¢a¢... os + SQas.. 221,620 
Caisheditau. Sine Atig Sih s 6 6 RKC Ds ead hoe Bates 222,680 
Accounts: receivables. 0 US eo, Pe ke 195,138 
phen icurrentaceseps: pic. lueey ale co. oc 5 ays Sever, (oem tem 
Deterred debitcitems 0. ee ees oT Bee 18,654 
Wotals i 5:. poe tae's |. amen... a ene $4,808,055 
Liabilities— 
Gapiual stocker 21 oocyst. See a nla. ee ee $2,468,600 
Rremiumeon. capital stock (esiieene aan 784,220 
COUPON MIGHE SH ste tin ile wa es COE RE nl. el aatae areemane 
INOtESh Day aD] e 4.5, caemce uals wale Mane ee ne eae 640,000 
PLECOUNTS I PAVADIE Me. cs ike. see wee etre oe 27,427 
Consumers:..denopiieger .. < seskaho wen. Woe hee. 13,794 
ACCrued ltapiibiesveat: (6 ee se ee ite. eae. 54,716 
mA NSted Gree tise suits Gh peeteu deta A eee oie 553 
Depreciation Teserve, etc. ele.) Ne ae 471,235 
SUPP LUSH oe ee Age IN ae clas A ae 348,110 
MESO E AA ic. Fo eu rene Weg aA nh pee eae re tg $4 808,655 


Officers: C. H. Tenney, Chairman of Board, Spring- 
field, Mass.; D. Edgar Manson, Pres.; Albert B. Ten- 
néy.,,,lst V-P.,..Boston,, Mass:: Francis L. Bativgnd 
V-P. & Local Mgr., Fitchburg, Mass.; E. A. Bradley, 
Treas.; R. C.. Tenney, Asst: Treas.; Hazel E. Hagar, 
Clerk; Henry F. Peirce, Aud., Boston, Mass. 

Directors: Chas. H. Tenney, Springfield, Mass. ; 


per share) in 1924; 11% each in 1925, 1926 and 1927, 
payments quarterly, PAP PB. 
FUNDED DEBT 
None. 

1926 1925 1924 1923 1922 
$1,246,054 $1,169,557. $1,118,537 $1,155,738 $1,003,489 
909,987 848,672 855,612 903,577 744,408 
$336,067 $320,885 $262,924 $252,160 $259,081 

3,199 4,121 3,868 4,430 4,779 
$339,266 $325,006 $266,793 $256,590 $263,860 
24,106 28,978 40,814 40,269 are 55,570 
$315,160 $296,028 $225,979 $216,321 $208,290 
271,546 265,598 189,588 185,145 | 182,270 | 
$43,614 $30,430 $36,390 $31,176 $26,020 | 
*3,716 S92 ar *1;5310 271 je 513 
$39,898 $30,822 $35,080 $31,447 5; 533 
14.07 11.21 6.44 6.37 4.75 
$6.38 $5.99 $4.79 $5.84 $5.62 
1926 1925 1924. 1923... 1922, 
$4,029,910 $3,850,990 $3,586,908 $3,262,960 $3,150,987 | 
25,000 38,778 60,866 91, ‘666 6,342 
187,554 191,426 192,750 197, 620 143,629 
294,095 193,101 323,432 132,795 108,934 
181,581 188,287 163,457 153,350. 135,134 
PAN Meas. 5.8 Rie gees 105,365 bone sapien Fees | 
17,780 17,473 15,714 15,619 14,780 
$4,735,920 $4,480,057 $4,448,494 $3,854,012 $3,619,806 
$2,468,600 $2,468,600 ~ $2,468,600 $1,851,450 $1,851,450 | 
784,220 759,220 759,220 574,075 574,075 
rice eke eats Peeps hs Ve BF 500,000 500,000 500,000 
ae oe 150,000 385,000 295,000 
61,898 50,082 43,096 43, 427 40,486 
“367/877 267,005" * ~~. - 234,195 85 Shaes Fe 8 4o oa 
308,813 268,915 238,093 203, 013 172,108 — 
$4,735,920 $4,480,057 $4,448,494 $3,854,012 $3,619,806 | 
Albert B. Tenney, D.. Edgar: Manson, D: Willard | 
Leavitt, Francis L. Ball, Boston, Mass.; Edward M. | 


Bradley, Samuel A. York, New Haven, Conn.;Charles 
E. Ware, Fitchburg, Mass.; Bernon E. Helme, Kings= 
ton), (R! ET: Chas.<B. . Price; luePeace Tiagzard, 
Executive Office, 200 Devonshire Street, Boston, 
Mass. Local Office, 655 Main Street, Fitchburg, Mass. 


ALLIED UTILITIES CORPORATION 


History—Incorporated in Delaware, to own, operate 
and finance public utility companies including ice com- 
panies. Owns the entire capital stock (except direc- 
tors’ qualifying shares) and mortgage bonds of the 
Mountain States Utilities Corporation, a West Vir- 
ginia Corporation. It is contemplated that the fore- 
going subsidiary will endeavor to acquire other prop- 
erties and that additional operating subsidiaries will 
be formed in other states when and if satisfactory op- 
portunities develop for acquiring properties therein. 
The purchase of several additional properties is under 
consideration. 

The Mountain States Utilities Corporation supplies 
without competition electric light and power in West 
Union and Salem. water and ice in Kingwood, water 


in Philippi and water and ice in Buckhannon; all in 
West Virginia. Estimated population, 14,000. . 
CAPITAL STOCK <a 

Authorized, 15,000 shares Common, of no par value, 
and $500,000 7% Pfd.; outstanding, 10,000 shares Com- 
mon and $200,000 Pfd.; par of Pfd., $100. . 


FUNDED DEBT 


$300,000 FIRST LIEN AND REFUNDING GOLD BONDS, 
SERIES “A” 6%; DUE NOVEMBER 1, 1951 
Dated November 1, 1926. 
Interest Payable May and November 1, at The 
Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Philadelphia, or at The Chase National 
Bank, New York. 4 


SS 
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-Denominations—Coupon (interchangeable denom- 
inations), $500 and $1,000; principal may be regis- 
tered. . 

Trustee—The Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelphia. 

Provisions of Issue—The indenture authorizes the 
issuance of bonds thereunder in an unlimited principal 
amount, in One or more series, with interest rates, 
maturity dates, and other terms and conditions thereof 
as may be prescribed by the Company, subject only 
to the limitations of the Trust Indenture. Outstand- 
ing, $300,000 Series “A” 6s. Additional bonds of 
Series “A” as well as bonds of any other series may 
be issued: (a) Upon deposit with the Trustee of at 
least an equal amount of mortgage bonds of any sub- 
sidiary of which-at least 55% of the outstanding vot- 
ing stock shall have been acquired by the Company 
and deposited with the trustee, and then only when 
the annual interest upon all deposited bonds including 
those which it is proposed to deposit, together with 
all other income from other sources and the income 
available to all deposited stock for 12 consecutive 
calendar months within the previous 15 months shall 
have been at least 134 times the annual interest 
charges upon the bonds issued thereunder and those 
which it is proposed to issue. Bonds shall not be 
issued beyond an amount which, together with any 
prior lien bonds or other secured obligations outstand- 
ing with the public, would exceed 80% of the fair 
value of the property securing the deposited bonds, 
(b) to refund an equal amount of First Lien & Re- 
funding bonds of another series. 

Callability—Subject to call as whole or in part on 
any interest date on 30 days’ notice prior to Dec. 31, 
1932, at 105, and thereafter at % of 1% per year less 


for each succeeding calendar year except that during 
1951 they are redeemable at 100. 

Sinking Fund—A sinking fund is established pro- 
viding for payments upon the amount of Series “A” 
bonds at the time outstanding as follows: 1% per 
annum for the years 1928 to 1931 incl.; 114% per an- 
num, 1932 to 1936, incl.; and 2% per annum, 1937 to 
1950, incl., such amounts to be used for the retirement 
of Series “A” bonds issued thereunder. 

Security—Secured by deposit and pledge of all of 
the outstanding First Mortgage bonds (aggregating 
$300,000 and constituting the sole funded debt of the 
issuing company) and all of the capital stock except 
directors’ qualifying shares now issued, of the Moun- 
tain States Utilities Corporation. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Personal Prop- 
erty Tax not exceeding 4 mills and also certain taxes 
in Maine, Massachusetts, Connecticut, Maryland and 
District of Columbia refunded upon application with- 
in 60 days. 

Legal Opinion—Rawle & Henderson, Philadelphia 
(for the Bankers); Leo P. Harlow, Washingten, D. 
C. (for the Company). 

Original Offering—First publicly offered ($300,000) 
in Feb., 1927, at 97 and interest, yielding about 6.24%. 
by Parsly Bros. & Co., and Boenning & Co., Phila- 
delphia. 


CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 


GENERAL BALANCE SHEET, DECEMER 31, 1927 


Assets— 
BEERCUCADICAL CRRA. ee a Fee ee eee ees os $2,193 
Investments: 
BEOGKRO! SUDSIUATY, CON! . 9 6.4m adany elt nn} ala wen: 35,260 
MMS OF) SV tsteda Ty CQ crs ets ate +s ceece not oun 300,000 
Sry A ep STN 2 Ala i Re Sat fe Aen blab baci 10,000 
BEARER, nas iad ARR ad te A A LO OST BDI MATE 9,061 
MUR CR ACCU TECCIVADIG 0 oo. «, ckaiepasd cyst pbs ous 171,526 
mrenectsreceivable .. .bok eee ee ee me 16,213 
MUIEEAIE RM SUPDIES . gies cee ccc eis wu ns neh es 1,102 
MI EGGROGIED Bk . Dias. yc SAIS, ool gh. «Ora ties 3,000 
memerented (chatges DIEG .GIITISRBUE A. OOM MEE 43,754 
inert] WIPO RTE eee ah a ts he ue st ance $592,109 


Officers: Francis R. Weller, Pres., Washington, D. 
C.; John L. Livers, V-P., Charlottesville, W. Va.: 
©. C. Pierce, V-P., Kingwood, W: Va:;*A. J. May, 
V-P.; M. X. Wilberding, Sec. & Treas.; C. A. Blinston, 


Asst. Sec. & Asst. Treas., Washington, D. C. 


1927 1926 
GLOSS Carntics, gon, S. te enCk Lh ee $112,377 $96,430 
Oper. exp., maint., taxes (except Fed- 
eral ‘Income taxes), ete...) 78,673 64,449 
Balance for interest, Federal Income 
LARCG a CHC as Sess ahs SOM ee ake: $33,704 $31,981 
Liabilities— 
PeOLerred. SLOCI ot. in > cee Rea oc Pac $200,000 
Couto? stack U0 FAIRS PAS AAT Cen 50,000 
Rundedydebty tes: Secure ane. 26: earrel Pops en sy 300,000 
Wceoumts "‘payable., .ap.J.. oh. diaaue Shots. . ted: 1,736 
Dividends DAVADIC my cis ig tcl rede SetRds ot «h 7,000 
COUCH S INU. Oa TARGS. We eetic ushin ce eee once to: 3,842 
Reserve for unamortized disc. on Mt. St. Utilities 28 967 
Vorporaites surplusi« 31. 098 CPG ea ES 564 
Totalivis. 4... “Swe vila . sorte. 5613) $592,109 
Directors: Francis R. Weller, A. J.. May, M. X. 


Wilberding, Leo. P. Harlow, Washington, D. C.; 
John L. Livers, Charlottesville, W. Va.; C. C. Pierce, 
Kingwood, W. Va., E. G. Parsly, Philadelphia, Pa. 

General Office, 601 Mills Bldg., Washington, D. C. 


PENNSYLVANIA WATER & POWER COMPANY 


, History and Business—Incorporated Jan. 13, 1910, 
and owns and operates at Holtwood, Pa., on the Sus- 
quehanna River about 10 miles above the Maryland 


| State Line, a combination hydro-electric and steam- 
_ electric power development, consisting of one of the 
largest low-head water power plants in the country 
_ and an adjacent pulverized coal burning steam-electric 


plant formerly the property of the Holtwood Power 
All of the assets of the latter, a wholly 
owned subsidiary, were acquired by the Pennsylvania 
Water & Power Company in 1927. 

- The Susquehanna is, next to the St. Lawrence, the 
largest river flowing into the North Atlantic Ocean 


and has above Holtwood a drainage area of 26,800 
square miles. The Company’s water power site is 
located only twenty miles from tidewater. This loca- 
tion is highly advantageous from the viewpoint of 
market for power, as many large cities and important 
industrial centers, as well as some of the richest agri- 
cultural districts in the United States, are within easy 
transmission distance from Holtwood. ; 

The Company, under contract with the Consolidated 
Gas, Electric Light & Power Company of Baltimore, 
supplies a large portion of the electric current used in 
Baltimore, including the street railway requirements 
of the United Railways & Electric Company. The 


40 Wall Street 


PENNSYLVANIA WATER & POWER CO. SECURITIES 


ALDRED & CO. 


Fiscal Agents 


NEW YORK 
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Company also supplies practically all of the current 
used in the City of Lancaster, Pa., and vicinity, under 
contract with the Edison Electric Company; and in 
the City of Coatesville. Pa. and vicinity, under contract 
with the. Chester Valley Electric Company. A large 
portion of the current used in the City of York, Pa., 
and vicinity is supplied by the Company under con- 
tract with the Edison Light & Power Company. The 
total population served by the distributing companies 
which are customers of the Pennsylvania Water & 
Power Company is in excess of 1,000,000. 
Properties—The Company’s dam at Holtwood was 
completed and the first generating unit was placed in 
operation in 1910, and by 1914 eight of the ten main 
units had been installed. Thus the greater part of the 
investment was made at pre-war prices. The final 
installation, consisting of two turbine units of in- 
creased size, was placed in operation early in 1924, 
bringing the total capacity of the plant up to 150,000 
horsepower. The dam is a solid concrete overflow 
type with a length of nearly one half mile, a width at 
the base of 65 feet. and an average height of 55 feet. 
The power house, which is a continuation of the dam 
at its easterly end, is approximately 500 feet long and 
165 feet wide. In addition to the ten main generating 
units, it contains step-up transformers with a total 
capacity of 180,000 kilovolt-amperes, two frequency 
changers with a capacity of 10,000 kilowatts, and com- 
plete switching, control and protective apparatus. 


The Holtwood steam plant, adjacent to the hydro- 
electric plant, has an initial capacity of 30,000 horse- 
power, but is capable of being increased to an ultimate 
capacity of at least 135,000 horsepower... It is a pulver- 
ized coal burning station of the most modern type. 
The steam generating units are controlled from the 
switchboard in the hydro plant, and economies are 
effected by the combined use of operating and main- 
tenance forces. 


The Company owns and operates double circuit steel 
tower transmission lines of the most up-to-date type 
radiating from Holtwood to Lancaster, York and 
Coatesville, Pa.; being respectively 16, 23 and 30 miles 
long, together with terminal step-down transformer 
stations at Lancaster and York. It also operates two 
double circuit steel tower transmission lines, each 
forty miles in length, from Holtwood to Baltimore, 
Md., a large step-down transformer station located in 
the industrial section of Baltimore. In addition it 
owns all the capital stock and bonds of the Susque- 
hanna Transmission Company of Pennsylvania and the 
Susquehanna Transmission Company of Maryland, in 
which are vested the titles to the above transmission 
lines, which include a right-of-way 100 feet wide 
owned in fee for the entire distance, the Baltimore 
ey and also a 10 mile steel tower transmission 
line (leased to the Consolidated Gas, Electric Light 
& Power Company) from the substation to the out- 
skirts of the city. 

The Company owns extensive properties and flow- 
age rights in connection with the reservoir about eight 
miles long, formed by the Holtwood dam, and also 
owns a considerable part of the properties and/or 
rights for a proposed water power development on 
the Susquehanna River, immediately above the Holt- 
wood Reservoir, known as the Safe Harbor Project. 

Contracts—The Company sells to the Consolidated 
Gas Electric Light & Power Co. of Baltimore a large 
part of the electric current used in. Baltimore and 
vicinity for light and power, and also for street rail- 
ways purposes, as the Consolidated Company supplies 
the entire requirements of the United Railways & 
Klectric Co. of Baltimore. This contract was renewed 
on Jan. 3, 1928, for a period of 43 years, The Company 
also has a contract with the Edison Electric Co. of 
[Lancaster, Pa. under which it supplies nearly all of the 
electric current used in that city and county. The 
Company also sells under long term contracts the 
major part of the power used by the Chester Valley 


Electric Co. of Coatesville, Pa. and the Edison Light — 
& Power Co. of York, Pa. 

The Company has entered into a 50-year IS eegtes o 
with The Susquehanna Power Co., which is construct- 
ing a hydro-electric development near Conowingo, 
Maryland, about 15 miles down the river from Holt- 
wood, whereby the lower company is permitted to 
flood back into the Company’s tailrace in a particular _ 
manner. The Company will be compensated for such _ 
flooding and in addition will share with The Susque- 
hanna Power Co. the benefits resulting from the gain 
in power at Conowingo. This arrangement was con-— 
summated in lieu of continuing the excavation of the 
Holtwood tailrace, which on account of the increased 
capacity of the Holtwood plant has become inade- 
quate, causing a considerable loss in head, which loss | 
will now largely be regained at the Conowingo plant. 

The Holtwood Coal Co.—The entire capital stock _ 
of this company is owned by the Pennsylvania Water 
& Power Co. It was incorporated in the State of 
Pennsylvania for the purpose of the recovering, clean- 
ing, preparation and sale of anthracite river-coal which 
is carried down by the Susquehanna River and de- | 
posited in the reservoir formed by the Splat 
Water & Power Co.’s dam. 


CAPITAL STOCK 
Authorized, 540,000 shares of no par value; out- 


standing, 429,848 shares. Effective May 31, 1927, the 
capital stock of the Company was changed from 135, 
000 shares of $100 par value to 540,000 shares of no 
par value, the new stock being distributed to stock- 
holders on the basis of four new shares for each share 
of old stock. 
Subscription Beivileges-stSbeckh ae of record 
July 2, 1923, received the right to ‘subscribe at par 
for $1,274,300 stock to the extent of 15% of their 
holdings, payable on or before Aug. 6, 1923; stock- | 
holders of record July 14, 1924, were offered the — 
right to subscribe at $112.50 a share, for $976,900 
additional stock to the extent of 10% of their holdings. 
Transfer Agent—Fidelity Trust Co., Baltimore, Md. | 
Registrar—Mercantile Trust & Deposit Co., Balti- 
more, Md. 7 | 
Annual Meeting—Second Tuesday in February, at 
Holtwood, Pa. | 
Listed—Baltimore, Philadelphia and London Stock 
Exchanges. 
Price Range— 


1927 1926, 1925 1924 1923 1922 | 1921; 4.920 
High .......*75 184% 185 147% 10834 118 95 84% 
LOw Fkhh. 0 *45 130% 126% 9834 9814 92%4 773% 74 


*New stock of no par value. | 
Dividends—Dividends at rate of 4% per annum 
were paid from April 1, 1914, to June 30, 1916; quarter 


_ ended Sept. 30, 1916, to quarter ended June 30, 1918, 


at rate of 5% per annum; Sept. 30, 1918, to quarter 
ended June 30, 1920, at rate of 14% quarterly ; on 
as 30, : 1920) the quarterly rate was increased to | 
134%, which rate was paid to Jan. 2, 1924; April 1, 
1924, quarterly payments increased to 2%, which quar- 
terly rate was paid to July 1, 1927, inclusive. An ini 
tial dividend of 6214 cents per share was paid on the | 
new stock of no par value, Oct. 1, 1927, which quar- | 
terly rate has been paid to date; payments, J, A, i i 
& Orr. 


FUNDED DEBT : 
(1) Ae: | 

$11,500,000 PENNSYLVANIA WATER & POWER CO. FIRST — 

SINKING FUND 30-YEAR GOLD 5s; DUE JANUARY 1, 1940 — 

Dated January 1, 1910. 

Interest Payable January and July 1, at menial 
Exchange Irving Trust Co., New York, Montreal Trust 
Co., Montreal, and Bank of Scotland, London, Eng. 

Denominations—Coupon, $1,000 (£205 9s 8d) ; prin- 
cipal may be registered. 

Trustee—American Exchange Irving Trust Co, 
New York. 

Provisions of Issue—Authorized, $12,500,000; less 
bonds redeemed by trustees or cancelled for sinking 


fund investment, $1,000,000; leaving $11,500,000 out- 
standing Feb. 1, 1928. 

Sinking Fund—Sinking fund for purchase of bonds 
at not over 105, 1915 to 1919, $50,000 per annum; 1920 
to 1924, $75,000 per annum; thereafter, $100,000 per 
annum. 

Security—Secured by first lien on entire property, 
power development and generating station, with a 
present installed capacity of 150,000 h.p. Additionally 
secured by the duplicate steel tower transmission line 
forty miles long, extending from Holtwood, Pa., to 
the Company’s sub-station in Baltimore, Md., to- 
gether with the 100 ft. right of way, equipment and 
‘sub-station in Baltimore, through deposit with the 
Trustee of all of the stock and bonds of the Susque- 
hanna Transmission Companies of Pa. and Md. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State Tax. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York. 

_ Original Offering—Of the bonds outstanding $500,- 
_ 000 were offered to stockholders of record on Sept. 
_ 22,1914, at 88 and accrued interest ; $450,000 additional 
_ offered in March, 1923, at 9814 and interest, these 
latter by Minsch, Monell & Co., Inc., New York. 

Listed—Listed on Baltimore, Philadelphia, Mon- 
treal and London Stock Exchanges, 
- Price Range— 


“ 


1927 291926 1925* (1924° °1923)(1922 19219. 1920 
i 105. 102% 100% 100% 9734 99 924% 86% 
Low .«..102%.1013%4 100 99% 9434.92 8034. 77 


7 (2) 
$3,000,000 PENNSYLVANIA WATER & POWER CO. FIRST 
REFUNDING MORTGAGE GOLD 54%s, SERIBS “A”; DUE 
OCTOBER 1, 1953; CALLED FOR REDEMPTION ON MARCH 
1, 1928, AT 106%, AND INTEREST AT NEW YORE THRUST 
co., NHW YORK, TRUSTEE : 


(3) 
$6,000,000 PENNSYLVANIA WATER & POWER CO. FIRST 
REFUNDING MORTGAGE 414% GOLD BONDS, SERIES 8; 
DUE MARCH 1, 1963 


Dated March 1, 1928... 

Interest Payable March and September 1, at The 
New York Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 
_ Trustee—-The 
York. 

Provisions of Issue—Authorized, $50,000,000: issued, 
Series “B,’’ $6,000,000. Additional bonds may be issued 
only (a) to refund the $11,500,000 First Sinking Fund 
Gold 5s, due Jan..1, 1940; (b) upon the basis of 80% of 


the cost of additional properties, and (c) upon the basis 


New York Trist’ Company, New 
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of the acquisition of securities of other corporations in 
accordance with restrictions contained in the mortgage. 

Purpose of Issue—Proceeds were used in the retire- 
ment of $3,000,000 514% First Refunding Gold Bonds, 
Series “A,” of the Company called for payment March 
1, 1928, and $2,750,000 6% First Mortgage Gold Bonds, 
Series “A,” of Holtwood Power Co., called for payment 
March 1, 1928. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at 105 and interest prior to March 1, 
1933, the premium decreasing 4% each year from 
March 1, 1933, to March 1, 1952, thereafter callable at 
100 and interest. 

Sinking Fund—As a sinking fund for the retirement 
of bonds of Series “B,” the Company is required to pay 
to the Trustee on October 1 in each year, beginning 
with the year 1933, an amount equivalent to 8% of the 
interest charges upon all bonds of Series ““B,” then out- 
standing, according to the definition in the Supple- 
mental Indenture which excludes bonds pledged by the 
Company as security for Short time loans. After the 
expiration of five years from 1933 the amount payable 
to the sinking fund is increased to 10% of such interest 
charges, and after the expiration of a further five-year 
period, it is increased to 12%. The Trustee may pur- 
chase bonds for the sinking fund in the open market 
at or below the call price, and in the event that bonds 
cannot be so purchased, the Trustee will redeem bonds 
by lot for this purpose. Bonds in the sinking fund will 
be cancelled. 

Security—Secured by lien, subject to the lien of the 
First. 5s, due Jan. 1, 1940, described above, on all the 
Company's property now owned or hereafter acquired 
(except securities acquired subsequent to Oct. 1, 1923, 
other than securities made the basis of issue of addi- 
tional bonds). 

Tax Provisions-—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Pennsylvania four- 
mulls tax. 

Legal Opinion—Simpson, 
New York. 

Listed—-Baltimore Stock Exchange. 

Original Offering—First publicly . offered ($6,000,- 
000) in February, 1928, at 99 and interest, to yield over 
4.55%, by, Minsch, Monell &»Co., Ine. New York; 
Chase & Co., Boston, and Joseph W. Gross & Co., Phil- 
adelphia. 

(4) 


$2,750,000 HOLTWOCOD POWER CO. FIRST MORTGAGE 62% 
BONDS, SERIES “A”; DUE SEPTEMBER 1, 1954; CALLED 
FOR REDEMPTION ON MARCH 1, 1928, AT 107 AND IN- 
TEREST AT NEW YORK TRUST CO., NEW YORK, TRUSTEE 


Thacher &.': Bartlett; 


PROFIT AND LOSS ACCOUNT, YEARS BNDED DECHMBER 31 
(Accounts Audited by Sharp, Milne & Co.) 


&, 1927 1926 1925 1924 1923 1922 
Income from all sources $3,525,343 $3,103,674 $2,960,436 $2,686,466 $2,124,428 $2,003,478 
Expenses— 
Operating expenses -/.......... $255,345 $216,184 $203,948 $194,735 $149,748 $136,981 
! Seeral etpenses nid! UIE PLO eS 192,503 151,005 151,482 152,532 152,695 138,095 
\aaxes® |.) ; 395.000 358,000 301,100 222,100 150,200 125,000 
WEMAINGEDANCE la ik lcm yere slong 429 969 231,532 226,793 204,992 141,761 147,002 
| MAT IMAENSES Cols os oe thc bles hs Seek te ee $1,272,817 $956,721 $883,323 $774,359 $594,404 $547,078 
PE PeAareines YS 0, FIT. eek oT aly OMS OL $2,252,526 $2,146,953 $2,077,113 $1,912,107 $1,530,024 Eee 
| Interest on First Mtge. bonds ............ Ee 754 50 {580,100 585,000 574,800 548,150 55 
(einterest on First Ref. Mtge. -2).. 0. 020... j iy, 1165,000 153,000 TRS 2s eno 
WmiNet revenue... fo $1,498,476 $1,401,853 $1,339,113 $1,263,974 $981,874 $921,256 
Balance from previous year 34.878 POR GPINE: 4,207 863 1,650 : 
t OG S760) Va eo —— —_—_—_———___.. 
IN thoy ehtrsts Reet ee GG $1,533,354 $1,424,626 $1,343,320 $1,264,837 $983,524 $924,510 
Distribut foll : 
Dividends oe i “ab Pratreuintea. ugtale $967,158 $859,696 $859,696 $820,620 $639,251 stats 
Seetngent account ;. £08 %. CSG... on... 200,000 200,000 140,000 130,000 93,000 Beto 
| Reserve for sinking fund . " 100,000 100,000 100,000 100,000 75,000 Prag 
Transferred to depreciation fund .. 243,144 230,052 220,850 oe erty 1,650 
Profit and loss account... 23,052 34,878 22,774 4,207 863 ’ 
BRN, cu beer ere Re BRO P. achilag $1,533,354 $1,424,626 $1,343,320 $1,264,837 $983,524 $924,510 
| *Times Bond Interest Earne ae pap 2.66 2.57 2,98 2.62 2.47 2.40 
| FEarnings Per Share ............ PEAS ss SAC y $$2.68 $9.97 $9.48 $8.88 $8.26 $8.86 


*After depreciation. 


+After depreciation and sinking fund. {On the basis of 429,848 shares of no par value outstanding. 
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GENERAL BALANCE SHEET, DECEMBER 31 


(Accounts Audited by Sharp, Milne & Co.) 


1923 


Assets— 1927 1926... 1925 1924 mew, 
Plant, property and power development. --.... $27,190,992 $22,955,698 $22,536,060 $22,040,903 $18,158,432 $17,916,192 
Plant additions ‘im iprogress: /205 0 Ag & Yee 196,217 102,687 164,160 “400,296 3,586,182 ee 
Securities in other companies *:.:..8 25.) 0.00. 4°368,502 5,435,334 5,178,086 4,927,585 3,342,985. 3,388,033 
Loose. plant, and.stores,s/. 568. hades: 197,145 187,765 185,497 130,243 134,798 87,051 
Prepaid . CHALBES 5 tos sc, ctor dx bia. CER ema 23,634 28,966 17 hie 9,922 29,549 5,378 
Cash with trustees for bond redemption ...... 100,740 100,048 100,644 100,519 75,843 75,097 
Accoutits*reckiva bled ie has 00 eee eerie 732)351 505,439 708,238 508,067 378,689" 7" 282°11 0 ae 
Gash+in; banks, etadis seceailes at toe 1,000,692 1,455,625 843,857 15141952 *:-@«1 183,654 2201 T265195 @ 
Bitlesreceioia bles chs maces cesses: 2 Ce eee ae 525,000 25,000 25,000 25,000.:.... .. 25,000. NG & 25,000 

MRGtal ee cee Be anne mam tone $34,335,273 $30,796,562 $29,759,315 $29,284,487 $26,915,129 — $22,044,065 

Liabilities-— aj ika ts 
Capital rtocketns) Ai es.0ee, Seen atte +$10,868,312 $10,746,200. $10,746,200' $10,746,200 ' $9,769,300° © $8,495,000 
Premium on icapital stocks). jasig ces ee ae con's uence bivooepe tyres 122,113 122,112 122,112 bl B14 iiteke-chus 
Bunded debt. ce toads armane Mea ABEL E che patna 17,256,000 14,602,000 14,700,000. 14,801,000 13,878,000. 11,039,000 
ACCOUIMLS DAVADIC. Les Senet Cg ee adn 387,833 584,262 478,563 433,921 573,740 63,464 
Luteresteaecrued’ (Rae ee er 96,250 41;250 41,250 41,250 27,500 bi (pe a | 
¥(Gontingent nrids2e-e Lhe. PAM Us (BOOS: 2,141,540 1,614,540 1,000,539 860,540 730,540 721,540 
*Deprecid idngjreseive; esha ob crew! Si g-otriody 2,080,142 1,724,729 1,525,902 1,312,801 1,142,029... 985,104 
Sinkinmgrsd uid ps. cdi as: pen haeoe ca.) Unio weit leaiy eae baa eae 925,000 825,000 725,000 625,000... ; 550,000 
*¥ Reserve tol sinkine Fan « . ie. / cage tees 1,050,000 25,000 25.000 25,000 25,000 “25,000 
Reésgetvestous taxesomee rt on nk ok eae 432,144 376,590 271,975 212,456 143,157 163,307 
Profit atid ‘losH# thor ail plore, 10h a 23,052 34,878 22,774 4,207 863 *5 3 473,650g | 

Sotarice tetas CUNT iio dla do acrepe eaten $34,335,273 $30,796,562, $29,759,315. $29,284,487, .. $26,915,129. . $22,044,065 — 


*Invested in marketable securities of other companies. +Represented by 429,848 shares of capital stock of no par value, 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 
1927 1926 


Current Assets— ~ 1925 1924. 1923 1922 al 
AGCOMG suk CREINADI Cs oie UMA ae alt arn a $732,351 $505,439 $708,238 $508,067 $378,683 $282,119 © 
Billserecetvaple, 62s. cee sr Ie cae ea 6 525,000 25,000 25,000 ‘25,000 25,000 ~ 25,000 
CasianOnand sete! (/ 9aLeT) os oe alors 1,000,692 1,455,625 843,857 1,141,952 1,183,657. | 265,195 
Boose splantiand: stores) ie ean MeO 197,145 187,765 185,497 130,243 134,798. 87,051 

TES ER eR Noe ie ols a Ueiaee Be AY $2,455,188 $2,173,829 $1,762,592 $1,805,262 | $1,722,138 $659,365 

Current Liabilities— 

Mecourts payab ler ew) er Nees See $387,833 $584,262 $478,563 $433,921 $573,740, $63,464 
Interesteac cried yf Fe We et ae VR ee 96,250 41,250 41,250 41,250 27,500 — yruree  ae 

7 a CBR 27 RMN lah red Bite $484,083 $625,512 $519,813 $475,171 $601,240 ... $63,464 | | 
Net. Working Canitaleron.'..)- . ouceuse sapere $1,971,105 $1,548,317 $1,242,779 ~~ $1,330,09L..... -$1,120,898 $595,901 

Officers: Chas..E. F. Clarke, Pres., New York; JA. Montreal, Que.; Chas...ieF., Clarke, Rois Smite 


Walls, V-P. & Chief Engineer, Lewisburg, Pa.; F. J. 
Allen, Sec.,. New York; J. L.. Rintoul,: Treas. 'Balti- 
more, Md. . 

Executive Committee: J. E. Aldred, Chairman; R. 
M. Smith, Chas.-E. F. Clarke, Mortimer N. Buckner, 
New York; A. V. Davis, Pittsburgh, Pa. 

Directors: J. E. Aldred, Chairman of the Board, 
New York; Sir Herbert S. Holt, Howard Murray, 


Mortimer N. Buckner, H.»J. Fuller, New York; A. 
V. Davis, Pittsburgh, Pa.; Joseph W.°Gross, Henry 
Tatnall, Philadelphia; Josiah B. Chase, Boston, Mass.; | 
J. A. Walls, Lewisburg, Pa.; F.D..Carney, Steelton,®)| 
Pa.; Marvin E. Bushong, Lancaster, Pa.; Irvin W. | 
Gleason, Williamsport, Pa. . 
Executive Office, 40 Wall Street, New York. Balti- 
more Office, 1611 Lexington Bldg. pe 


TELEPHONE INVESTMENT CORPORATION 


History—Incorporated July 20, 1905, in Nevada. 
Owns the Philippine Telephone & Telegraph Co., 
of Manila, P. I., and other telephone interests) Sub- 
sequent to Jan. 1, 1926, corporation purchased from 
American Insular Telephone Co., all of that Com- 
pany’s holdings in the Southern Philippine Islands, 
consisting of all the issued and outstanding stock of the 
Panay Telephone & Telegraph Co. operating in Lloilo 
and vicinity on the Island of Panay, the Cebu Tele- 
phone & Telegraph Co. operating in Cebu and vicinity 
on the Island of Cebu, and the Negros Telephone & 
Telegraph Co. operating in Bacolod on the Island of 
Negros. Total stations at Dec. 31, 1927: Automatic, 
10,840; manual common battery, 3,012; magneto, 2,- 
006; connecting stations, 1,232—total company and 
connecting stations, 17,090. 

CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $1,760,000; par, 
$20. Annual meeting, second Monday in March. 

Stock Increase—During the early part of 1926 the 
issued capital stock was increased $240,000 through the 
exchange of stock in payment for telephone systems 
operating on the Islands of Panay, Cebu and Negros, 
and through the sale of stock at $25.50 net per share, to 
provide funds to pay for additional automatic switch- 
board apparatus and equipment installed in the City of 
Manila. 

Subscription Privilege—Stockholders of record Feb. 
1, 1927 received the right to subscribe for 8,000 shares 
of capital stock at $25 per share, in the ratio of one 


share of new stock for each ten shares held, the right 
to subscribe expiring Feb. 16, 1927. 

Listed—San Francisco Stock Exchange. 

Price Range— 


"1927 1926 1925. 1924 1923 
EL SIO) SRS, BS EA RS ER BOR 31 26% 27 25 20 
Laws Maia Lee tO: oe 254. 2huec2synagl, Meee 


Dividends—Dividends of 16% cts, paid monthly 
from Feb. 1, 1916 to June 1, 1921 trom Jub. 1.1920 
to Dec. 31, 1922, 20 cts. per share each month; Jan, 1, 
1923 to Dec. 31; 1923, 10 cts. each month; Jan. 1, 1924 
to’ Dec. 31, 1924, 12 .cts..each month; Jan.-1, 19255he 
Dec. 21, 1927, 1314. cts..each month; Beb, 1;°1928) alam 
cts. and dividends were declared at rate of 15. cts. 
monthly for entire year 1928. Extra dividends.of 1% | 
per annum paid in. Dec.,,.1912,\1913 "and 19143478 
in Dec., 1922' and’ Deey1923 2iDec) 49242 ces 
share;,Dec., 1925, Dec. 18, 1926 and Dec. 21, 1924 
13% cts. per share each. A 100% stock. dividend. was 
paid in Dec., 1922 to stockholders of record Noy. 15, } 
1922. Up. to Dec? 31, 1927, Company has paid’?224am 


consecutive dividends. 


FUNDED DEBT 


$197,000 PHILIPPINE TELEPHONE & TELEGRAPH CORP. 
COLLATERAL TRUST BONDS ($15,000 5s AND $182,000 Gs); 
DUE SEPTEMBER 14, 1955. 


Dated September 14, 1905. 


Interest Payable March and September 1, at Wells 
Fargo Bank & Union Trust Co., San Francisco. 
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Trustee—Wells Fargo Bank & “Union Trust Co. Callability—Not subject to call. 

San Francisco. | Sinking Fund—1% of outstanding bonds for 39 

' Provisions of Issue—Bonds, Nos. 1 to 250 incl..and years, began July 1, 1910. In addition to the bonds 

S01 to 523. incl, bear interest at the rate of 6% per outstanding, as shown above, $91,000 6s and $35,000 
annum; Nos. 251 to 300 incl., bear interest at the rate 5s are held alive in the sinking fund; interest thereon 
of 5% per annum, and Nos. 524 to 1920 incl., at rate accrues to the fund. 

fixed by directors. Authorized, $1,920,000; issued, Security—Secured by pledge of entire capital stock 

$323,000 ($267,000 6% and $50,000 5%), of which of the Philippine Telephone & Telegraph Co. 
126,000 ($91,000 6% and $35,000 5%) held in sinking Tax Provisions—Company pays Normal Federal In- 


und. . | come Tax up to 2%. 
¥ CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
‘ ; 1927 1926 1925 1924 £1922 1921 
Gross’ revenues ).0.. 2.0... PARE ee ED, |, $771,264 $715,323 $590,243 $544,973 $501,005 $460,790 
Operating expenses, depreciation, etc. ......... 509,547 450,345 370,451 368,904 377,875 350,692 
Taxes ANG iexehaneer A. MRAes rte 4 BOR... - 40,904 40,161 35,570 35,040 19,236 27,368 
Bemiieimrineseons 18 027. Au lorent $220,813 $224,817 $184,222 $141,028 $103,894 $82,730 
Memecestion bonds! Jer. .').... 0.5.06... ee ES ER 12,804 18,697 17,605 17,500 17,500 17,500 
(itis terol lag lh eigteal aaa aie $208,009 $206,120 $166,617 $123,528 $86,394 $65,230 
Dividends | BEG wh ee ore Chen Sa le Rad eke EM eS ak $152,030 140,130 119,340 106,080 91,263 63,714 © 
| MS urplus forsVear y: . a) aj ds re 3h » Gueel se. $55,979 $65,990 $47,277 $17,448 +$4,869 $1,516 
Earnings Per Share..... .. OE Oe ae 2 ba $2.36 $3.22 $3.06 $2.27 $1.59 $2.80 


»  4Deficit. £1923 figured not available. 
‘ 4 . | SURPLUS ACCOUNT, DECEMBER 31, 1927 

_ Credit balance, Jan. 1, 1927, $151°554; net income for 030: sundry deductions $3,700—total, $155,730. Sur- 
étirrent year, $208,009; sundry additions, $4,.168—total plus, Dec. 31, 1927, as per Balance Sheet, $208,001. 
$303,731. Contra: Dividends paid during 1927, $152,- 

(3 


iy CONSOLIDATED BALANCE SHEET, DECEMBER 21 


ty (Inter-Company Duplications Excluded) 
WAssets— 1927 1926 1625 1924 +1922 1921 
Beeuacdpitak mo;aear.. |. 2 ee hee ee “e $2,795,756 $2,495,214 ~$2,025,319 $1,925,764 $1,499°394 $1,311,494 
vestment securities ......: A Ea in Bolle 1,863 1,048 858 BOS Cee ee ee ee Cee et ee 
sh and deposits .......:.: MS duryehe LARA ®. 7,019 15,696 3,178 37,284 78,696 38,222 
Meocounts recetyable-..%. 20: 0:3 06eccc00033 Pees 21,652 22,991 17-277 11,563 81,262 39,655 
Materials and ‘supplies ..)!0.\.......00020.. 234,406 166,781 110,055 86,049 HOS 7* ss ene 
memcne fund -assets—<:; . sree Lire Re 292 88,363 79,592 70,832 38,610 35,610 
Beapagarente eo. WOREe, fed SORES | dO8 GON 8,810 9.049 2,462 2,368 983 2,724 
EES CYS en ee 2,665 761 5,037 4,188 4.188 4,188 
a Oe AA Aah lao hated he ot i eG eS AES Ko 8,532 7,069 
oetoiunter-coy acctiht: ofno1g...opell | ¥/..8n Jolin CaO jot, 680,006 TM | 6. e. 
} . pe a Ps ee Sees 2 ae =, - SSeS aE Se a 
RI Ue Eee Se, Blots cag: so .« 0s $3,072,463 $2,799,903 $2,253,778 $2,138,906 $2,498,662 $1,438,962 
Liabilities— 
Mumibal stocks. . es... ot 04 tl: Aare ee $1,760,000 $1,600,000 $1,360,000 $1,360,000 $1,360,000 $581,580 
@eemiim on capital stock .................. 66,949 SN A) ae a ROT Ia YR > ETN SF i i Ral RE ite At stelle 
Mme) debtc.....01'.1-.-VIZAAGCMOD. 197,000 £323,000 317,000 300,000 300,000 300,000 
aperued bond Oh Site oe Agata eer aa amtigall al ne ae aon 5,833 5,833 
Reo payable J BQUEGR OAL IAL eleicacya: 000 ! : ; 
Minis wiyeblentes ric extoisshbe tes secs 59.863 22'124 2,555 10,5385 be tae ahi 
OS day crude ducerens 31,978 31,352 60,024 28,488 4,998 7,611 
Wemaeeruais ec asst e es eet e ee 4,428 4,403 FOO OFS falar» sick Meade oon gt a Ol my 
(emsion’ find’ réServe Oo eee. 15,330 15,330 15,330 14,441 12,863 14,100 
Reserve for subscribers’ guarantee deposits .. 26,241 23,834 18,375 17,803 15,55] 12,956 
Other deferred credit items ................-. 13,638 2,888 1,826 Poo wWinwts Pa Oi} NUL. Jz 
Merecia tion. /TEServe. \. 2... ss ssc cee tcc ce ece 659,765 557,125 367,118 259,255 570,043 478,918 
Demers OL 2 T2920 s ee, 208,001 151,554 76,741 58,906 11,051 29,222 
Brie ineaere arch dope doors rns ws ho id. Leases Slo cabal: $3,072,463 $2,799,903 $2,253,778 $2,138,906 $2,498,662 $1,438,962 


_ *Paid in January, 1927. +1923 figures not available. {Including $98,000 bonds reacquired. 


¢ 
_ Officers: Theo. V. Halsey, Pres.; Chas. J. Deering, Deering, Theo. V. Halsey, R. W. Payne, Geo. J. 
V-P. & Treas.; Geo. J. Petty, V-P. & Asst. Treas.; Petty, Thomas E, Shumate, Wm. R. Twamley. 

Wm. R. Twamley, Sec.. & Gen, .Attorney;, M.. FH. Head Office, 116 New Montgomery St., San Fran- 
Mosey, Asst. Sec.; K2 Mavor, Gen. Aud. cisco, Cal. Corporate Office, Washoe County Bank 
Directors: A. B. Cooper, John H. Corcoran, Chas. J. Bldg., Reno, Nev. 


ROCHESTER, LOCKPORT & BUFFALO RAILROAD CORPORATION 


History—Incorporated April 4, 1919, in N. Y., and cars, 3; freight trailers, 5; service cars, 9; snow 
es over the property and franchises of the Buffalo, plows, 3. 

ockport & Rochester Ry. Co. as of April 1, 1919. CAPITAL STOCK _ 
(see 1919 Public Utility feneeee page 407, or apply Authorized, $2,200,000 Graimen Ane pe Ae 
to our Information Department). Road extends from cumulative Pfd.; issued, $2,199,2 omm anc 
Rochester to Lockport, N. Y., 5414 miles, at which $1,499,500 Pfd.; par, $100. io Insions 270i Han 

atter point it connects with the tracks of the Inter- Registrar—Union SMS tpeOe a ne Trebrias: 
qational Ry. Co. for entrance into Buffalo. Total, all Annual Meeting—Secon ues ayn if s y- af 
ines operated, 58.20 miles; total track, 72.49 miles. Dividends—Dividends Ont Ie Now. 15, 1919, 114% 
jAlso has trackage rights into Rochester, over the as follows: Aug. 1, 4919, Lio 5. OV. sas ge (ant 
‘racks of the New York State Railways. The road is 1920 to 1920, Incr yee, b " cach Jan, ¢ 7; July 
ouilt entirely over private right of way, except in cities |. 1927, 142% ;.Jan., 1928, ZY 7 ; pena Se ay 
ind towns where franchises are either perpetual or ally jan. and July 1. None paid on Common. 

or 99 years. Gauge, standard. Rails, 75,80 and 91 Ib. FUNDED DEBT 

U. Cars: Motor passenger cars, 19; motor express None 
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INCOME ACCOUNT, YH4AES ENDED DEOEMEBEER 31 


1927 


1926 


{ H 
1923 


Fe Toe 


A. S. Muirhead;..V-P., Toronto, Ont.; J.D. -Nailor, 
Treas: & Gen: Mer. ;J..B: Foster, Sec: & Aud. ;-R.-W. 
Travisee,,Supt.; Ho.J. Wosburgeh, Pur. Agt, Rochés- 
tek, wiNs Yo. 


INTERNATIONAL LIGHT AND POWER COMPANY, LTD. 


History—Incorporated Feb. 25, 1913, in Canada, for 
the purpose of buying and holding the securities of 
companies Owning gas, electric light, power, water 
supply, drainage, tramways, and other similar under- 
takings in South America and elsewhere. Since June 
30, 1927, the character of this Company has changed ; 
it has disposed of the properties controlled and is now 
continuing as an investment Company. 

The company. acquired all of Be capital stock and 
debentures of the companies owning electric lighting 
and gas plants and distribution systems in the cities 
of Caracas, Venezuela, and Parana, Province of Entre 
Rios, Argentina, and the City of Merida, Mexico, and 
the tramway system in the city of Parana. The com- 
pany owned (1) all of the issued capital of $1,063,000 
(Canadian currency) Ordinary shares and all of the 
$823,000 outstanding 12% First Mtge. Debenture stock 
of the Venezuela Electric Light Co., Ltd. (of Canada), 
which operates in Caracas with a population of 80,000, 
and (2) the entire issued share capital of $500,000 (Ar- 
gentine currency) of the Compania Luz y Fuerza de 
Parana, which owns the lighting properties in Parana, 
Argentine, with a population of 42,000 (this property 
was sold in 1927, as stated below), and (3) all of 
the issued share capital of $2,500,000 (Mex. currency) 
and all the $2,000,000 “obligations” of the Compania de 
Electricidad de Merida operating lighting and power 
properties in Merida, Mex., with a population of 60,- 
000; and (4) the entire share capital of £75,000 of the 
Parana Tramways Co. Ltd. This latter company 
owns and operates a tr amway system in the citv of 
Parona. Argentine. In connection with this pur- 
ite the International Light & Power Co.. Ltd., in- 
creased its Preference Share capital by $200,000, while 


1925 re: 1922 
Ghossnearnings: wsaitibbca«tl. “OUOR. hades $422,799 $495,615 $534,546 $508,159 $546,439. $504,520 
Guecaune aes tAROST ECCI AO ee ae 377,516 _. 413,862 436,872 417,506 446,240 407,221 
Deprecmtionte: F2 WE CMe) oho nuk aww lneie oveuninge ema 4,228 9,149 13,734 10,483 12,314 et 11 412 
Wet) earnifys \iSo.. ve a  at eS. $41,055 $72,604 $83,940 $80,170 $87,885 $85, aa 
elie: Hesine age eda 2 bene gacn by od ta teeta bes a ates 425211 5,503 7,268 11,234. 4 597283! 6,528 
"otal GRCone NS oie ok Cale Ae daetatde ees f < $53,266 $78,107 $91,208 $91,404 $93,613 $92,415 
Sundry “Charees en) Ml Saket aa Gon mie cies a es. are 26 26 26 26 26 526 
Balance for dividends 220). ach hammond a clk coche $53,240 $78,081 $91,182 $91,378 $93,587 $91,889 
Dividends paid on Pid. stock> 2727 se... re 59,980 89,970 89,970 ° 89,970 89,970 89,970 
Surplus for vyearde2... Eee 2 RE eR: *$6,740 *$11,889 $1,212 $1,408 $3,617 $1,119 
Earnings Per Share— 3 1g 
Preterred) G08.) s oan ae DR ae $3.55 $5.20 $6.08 $6.06 $6.24 $6448) 
Common. soot eee oe. Siete Nil Nil 05 06 6 09 
* Deficit. | 
GENERAL BALANCE SHEBT, DECHMBSBR 31 ‘ it 
ASeetS 1927 1926 1925 1924 1923 1922 
sProperty and equipment 2 pa sey. ole Hae hes 4 $3,648 968 $3,659,545 $3,662,290 $3,658,784 $3,665,672 $3,666,758 | 
Matetials ang SUDDHES |) 1. viebsn ss tos mielemigsis cs mcueaene 21,747 23,821 30,816 36,044 38,144 36,742 — 
Gashr orn handsetinn. . oc. . cans Meese oe PRO IO 207,450 170,202 200,578 139,179 | 93,567 86,108 — 
Accounts receivable... cei ioe ae APE ee 4,007 2,423 3,002 2,233 2,001. 3,099 
BOmd SO WHE iced eis coco Soe wiale satis elulale s..508 6 6 IRE SIREN CREME Ok ARR Sis ee ane 50,188 97, 726 78,045 
Special deposits jee ay2 sa lai.w ava quale Paoli ota Bl oi shee eta Mae ea a 3,622 2,167 815 866 674 
Unadjustedudebits. 2... 6s 0. oe Stine ok ss eee 3,622 2,077 9,432 8,381 9,683 16,767 
SPORT NNN, ian cu. bs) gisloea'a Pee SR SRS IRIE ae ee a ata $3,885,794 $3,861,690 $3,908,836 $3,895,623 $3,907,659 3: $3, 888 793 
Liabilities— i 
GO TAT SEOCIGS.. "2.08521 Sis lis ie ote a oueee teint wc ee $2,199,250 $2,199,250 $2,199,250 $2,199,250 $2,199,250 $2,199 oat | 
Preferred stocks s-ccsus cc doin bs s.o se ee SOR 1,499,500 1,499,500 1,499,500 1,499,500 1,499,500 1,499,500 
Netadnis payables. (toy se, 12628 17/924 12/052 12126 23,683 23.73 
Dividends ‘accrued wie ck s. walopemer acta hei eae 38,444 45,812 45,902 45,800 45,851 45,659 
Rarasaccrued widsaekigae. «| Saw tt re Pee «See 20,221 20,221 28,019 27,505 14,844 14,952 
rind pisted: CheditSsa cyt ce. ites gs ake. oy ae amee ere 10,917 19,858 44,395 42,657 42,903 41,232 
Depreciation, reserves...) : hoe vee... seaweees «i: 33,083 30,349 61,121 51,401 65,652 52,104 
Casualty & insurance reserve). (pei 0. 22 egRe eh» 20,032 20,351 I OM ey NUN eee 
STP DIIS: 6 See Gael Goch, alc CLy ee a a a. 5 51,719 8,425 18,596 17,384 15,976... 12,359 
RO al oe Nes eo ldi a Aaa RIPEN SLEEK Te aire $3,885,794 $3,861,690 $3,908,836 $3,895,623 $3,907,659 $3,888,793 | 
Officers: W. W. Foster, Pres., Rochester, N. Y.; Directors: E. R. Wood, A. S. Muirhead, D. B. Han- 


na, W. J. Hastie, Toronto, Ont.;;W. A. Matson, Fy} 
W. Zoller, W. W. Foster, J. F. Elamilton, D. M. Beach, 
Rochester, Na 

General Office, Rochester, N. Y. 


a further liability exists for the balance of the niche 
price in the form of additional cumulative Preference | 
shares to be issued in 1926, the amount being depen- | 
dent on the net income derived from the tramways. | 


In the first half of 1925 Company acquired the share 
capital of the South Brazilian Rys. Co., Ltd. which 
owns and operates the electric light, power and tram | 
ways systems at Curityba, the capital of the State of| 
Parana in South Brazil: The necessary funds were 
raised by the isste''6f £128,000 Three-Year 7% Col-| 
lateral Trust notes. The cost of purchase was £95.) 
000 cash, 1,750 Preference shares of $100 each and 
5,350 Ordinary shares of $100 each in the International | 
Light & Power Co., Ltd., inclusive of commissions. | 
This Company has been sold as stated below. 


Number of consumers at June 30, 1927: In Caracas,| 
10,777 ; in Merida, 6,911; in Parana, 4,735; in Curityba, 
6,792. Passengers carried on the Parana tramway sys- 
tem during year ended June 30, 1927, 2,459,903, com- 
pared, with 2,210,558 in, previous year, and, on the} 
Curityba tramway, 5,533,344, compared with 5,025,707.| 


Sale of Subsidiaries—As of! July 28, 1927, Com: 
pany sold its subsidiary operating in Parana, Argen- 
tina, the Compania Luz y Fuerza de Parana, to the) 
Atlas Light & Power Co., Ltd. The proceeds of the 
sale were applied to the redemption of £246,500 par 
value 5% First Mortgage Debentures, due July 1, 1968 
and the entire issue of £128,000 7% 3-Year Collateral 
Trust Notes. , 

During March, 1928, South Brazilian Rys. Co., Ltd.) 
a subsidiary operating at Curityba, State of Parana, 
Brazil, was acquired by South American Power Co., 4 
subsidiary of American & Foreign Power Co., Inc _ 
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CAPITSLL STOCK 

Authorized, $10,000,000 Ordinary and $10,000,000 
6% cum. Preference; outstanding, $3,535,000 Ordinary 
and $1,757,300 Preference; par, $100. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends. Additional Preference stock can 
be issued for the purchase of securities of other com- 
panies, or for the use of subsidiary companies, but only 
if the company’s proportion of the net profits for the 
previous year of those companies whose shares the 
company owns or intends to purchase are equal to the 
interest on the Debentures issued and proposed to be 
issued, and one and one-half times the dividend on the 
Preference stock issued and proposed to be issued. 

Transfer Agent and Registrar (Both Classes)—WNa- 
tional Trust Co., Ltd., Toronto, Can. 

Annual Meetings—In 1927: At Toronto, on Dec. 12; 
at London on Dec, 9. 

Dividends—On Preference stock are usually paid 
quarterly, J, A, J& Ol. Arrears of dividends on 
Preference shares were all paid to Dec. 31, 1918, and 
regular quarterly dividends of 144% resumed up to 
quarter ended Dec. 31, 1920; none thereafter until Dec. 
12, 1923, when 3% was paid; 414% on Feb. 29, 1924; 
6% on Sept. 1, 1924; 4%% on Dec. 20, 1924; 6% on 
Feb. 27, 1925; 3% each on June 30, 1925, Jan. 2 and 
June 30, 1926 and Jan. 2 and June 30, 1927. No divi- 
dends have been paid on Ordinary shares. 


FUNDED DEBT 


£286,400 5% (STERLING) FIRST MORTGAGE DEBENTURES; 
_ DUE JULY 1, 1968 

Dated, 1913. 

_ Interest Payable January and July 1, at Glynn, Mills 
& Co., London, Eng. 


INCOME AND PROPIT AND LOSS ACCOUNT, 


Denomination—Coupon, £100; principal may be 
registered. 

Trustee—The Metropolitan Trust Co., Ltd., Gres- 
ham House, London, E. C., Eng. 

Provisions of Issue—Present authorized issue, 
£587,500, but additional debentures can be issued for 
the purchase of securities of other companies, or for 
the use of subsidiary companies whose shares it holds, 
limited to 80% of the actual cost of securities pur- 
chased, or at cost of additions to existing properties or 
new properties acquired, but only if the company’s 
proportion of the net profits for the previous year of 
the subsidiary companies whose shares it owns or in- 
tends to purchase are equal to twice the amount neces- 
sary to provide the yearly interest and sinking fund 
for the debentures outstanding and proposed to be is- 
sued. Amount issued to June 30, 1927, £427,500, of 
which £141,100 purchased and cancelled. 

Sinking Fund—The sinking fund has been increased 
from 1% to 2%. The Debentures of present issue will 
be completely redeemed in about 26 yearly quotas in 
place of about 37 years under the smaller sinking fund. 

Tax Provisions—Company does not assume U. S. 
Normal Federal Income Tax. 

Listed—London Stock Exchange. 

Price Range (London)— 


1926 1925 1924 1923 1922 1921 1920 1919 
High 841%4 83 7814 74% 69 70 764 
ewan) «oe 83<] 1.80341) 78. t4W 2s (6514 abOus 72% 


NOTE REDEMPTION 
The £128,000 7% 3-Year Collateral Trust Notes, 
due in 1928, outstanding as of June 30, 1927, were re- 
tired later in 1927 from part of the proceeds of the 
sale of the Company’s subsidiary, the Compania Luz 
vy Fuerza de Parana. 


YEARS ENDED JUNE 30 


1927 1926 1925 1924 1923 1922 

Interest, dividends, etc., received and accrued.. £79,397 £81,908 £73,399 £70,613 £60,290 £67,774 
BPC ITNISLAtION “EXPENSES | ai... epee c © once odes ete ne 3,240 4,085 3,364 2,884 2,688 2,666 
Debenture interest paid and accrued and de- 

pelture-redemption accounts .. 24h. yok 29,925 29,237 28,000 28,000 28,000 28,000 
Moterest on Collateral Tr.) Notes ?.e0.....0..9%. 8,960 8,960 VALU ad legit — Rete steph alae Sy SPs ox:3 cole a eae 
BpmeEtOi TOus BCOMOS DAX . csvesieai)..bielctyae errs oe bias DAL OA MLSS ieee AREAS ie 8 BeOS SF a 1 2,500 7,500 
ERR fen et ea ee eT. ts te Ju te cusicnei, eos) iy Devt Loneiedte. 335 2,362 

rr ALZ ES Wohin 2.5 cut cet clans Coote ee lceete tee £42,160 £42,282 £33,401 £30,884 £ 337525 £40,528 
NTE ne cana end a eu ror APR! 39,626 39,998 39,729 26,767 27,246 
fearplus forward previous year................ 28,790 14,382 30,433 28,283 24,016 39,270 

Nt Rs Sb) ccarlencies oh wine ns uinpcign £66,027 £54,008 £70,431 £68,012 £50,783 £66,516 

Deduct 
Amount written off loans to subsidiary cos.... ROU) Merce Sihsigea ss Fee 15,000 20,000 40,000 
Meeserve for contingencies’. 5... ....).ee/6s ouleeo we 2,500 2,500 2,500 2,500 2,500 2,500 
MIIN EOL CRIEUETILULCS  o.... cece. ass eade |) te kv wuss 4,812 Jeet Seo Se Re Ie eT e seerth 4 
MICE PGIVICENIIS o. o . l ewe ee ne cee 21,258 17,906 £53,549 #2 (NOAM nh ay A ete ON re. esti sata rt ok 

BT MECLE CU CTION SS ais aes iecsus, oop s.r sin ede esa vies £38,758 £25,218 £56,049 £37,579 £22,500 £42,500 
Malance carried to balance sheet.............. £27,269 £28,790 £14,382 £30,433 £28,283 £24,016 


*Arrears of Cumulative’ Preference dividend for 15 months to March 31, 1922. {Cumulative 


Preference dividend for 39 


months to June 30, 1925. 


, — Assets— 1927 
|Purchase price of investments .........0.2.0.. £1,544,631 
Advances to subsidiary companies ............ 162,362 
Expenditure on Curityba Hydro-Electric pro- 

iret Cy. ee thc Sey bot tiod: 3,750 
/Cost of debentures purchased and cancelled in 

Weeavance of sinking fund. ..)...5..02..4). na 6 525 
ae debtors and debit balances..:......... 12,022 
‘Cash ola moh abp a gB Sop boi cee eerie 22,466 
reand CELINE 
MMe Hh ad, c65°)-3) -Kodup imitate £1,745,756 

Liabilities— 

MMIC oe dass sss ch tarhherine te £1,096,131 
Reerege be 2 RO pe ed. 286,400 
(Weuateral Trust Notes 7%...) /.2 Ul. . ee. 128,000 
MEY PE ihcie ah OS! Rie Galy?. oe so deo: mere 
‘Sundry creditors and credit balances.......... 20,655 
ME ts is pyucnat siesers wineis vines wines 7,698 
Debenture PRUE COM ACCOUULE Ss acolo tt ajc + vind 141,100 
WReserve for contingencies ..................5. 30,000 
Preference dividends accrued, less tax......... 8,503 
a Eb a 27,269 
Meta Ps. OPO ED, BU OL Ceo a) £1,745,755 


GENERAL BALANCE SHEET, JUNE 30 
(Accounts Audited by Deloitte, Plender, Griffiths & Co., C. A.) 


1922 
£1,210,697 
153,500 


£1,404,916 


£884,659 
341,600 


£1,404.916 


1926 1925 1924 1923 
£1,484,174 £1,453,743. £1,201,538  £1,203,593 
133,825 119,950 123,100 132,500 
8,171 4,156 LATOR est ae 
887 5,721 4.468 6.466 
47,618 45,589 6.663 6,822 
£1,674,675 ‘£1,629,159 £1,353,545  £1,349,381 
£1,032,901 £1,032,901 £884,659 £884,659 
303,400 287,600 287.600 324,900 
128,000 28 NUTR EKG ey fo hibit 13 
"14.892 "14.998 “10,381 10,246 
7932 7'292 5,572 6.193 
124.100 112.400 112.400 75.100 
27.500 25,000 22,500 20,000 
7-160 Se of oe 
28.790 14,382 30,433 28,283 
£1,674,675 £1,629,159 £1,353.545  £1,349,381 


NOTE—There is a contingent liability in connection with the purchase of the interest in the Parana Tramways Co., Ltd., de- 


pendent on the net income derived therefrom. 


2, vU—11 
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Officers: John B. White, Pres.; 
V-P.; Robert Gowans, Asst. Sec.; 


Jordan Gauthier, 
on L. Sauter} ‘Asst. 


Registered Office, 1528 Land Title Bldg., Philadel- 


Sec phia. Canadian Office: Canadian Bank of Commerce 
Directors: John B. White, William D. Harkins, Jor- Bldg., Toronto, Ont. 
dan Gauthier. 
MARCONI’S WIRELESS TELEGRAPH COMPANY, LTD. 4 


Registered July 20, 1897, in Great Britain as Wire- 
less Telegraph & Signal Co., Ltd., to acquire certain 
patent rights from Guglielmo Marconi, and in 1900 
the name was changed as above. In 1900 the Com- 
pany’s maritime rights were sold to the Marconi In- 
ternational Marine Communication Co., Ltd., payment 
being made in shares, and the Company holds a con- 
siderable interest in subsidiary companies formed in 


other countries (see 1921 Public Utility Manual, page 
635). 


The Company conducts public wireless telegraph 
services, and messages are accepted for transmission, 
via Marconi, to the United States of America, the West 
Indies, Spain, France, Switzerland, Austria, etc. 

After several years of effort Company received from 
the British General Post: Office son, Dec. 731, 1925, a 
general license permitting it to establish wireless tele- 
graph services with all foreign countries outside Eu- 
rope and with the following European countries: 
Austria, Bulgaria, Denmark, Finland, France, Greece, 
Portugal, Russia, Spain, Sweden, Switzerland, Turkey 
and Yugoslavia. 

Fusion of Interests—During March, 1928, announce- 
ment was made that Company and Eastern & Asso- 
ciated Cable Companies had provisionally arrived at 
an arrangement for a fusion of interests through the 
medium of a holding Company, subject to Governmen- 
tal approval and to acceptance by stockholders. 


Unsuccessful Ventures Written Off Books—At the 
beginning of 1925 Company had interests, either di- 
rectly or through its subsidiaries, in 56 other com- 
panies—in many cases holding the whole of the capital. 
Twelve of these companies had no connection with the 
wireless business, and a substantial part of the writing 
off was in respect of their operations. The present 
position is that Company’s interest in nine of them 
has either been disposed of, the concerns have been 
liquidated, or the losses entirely written off. No fur- 
ther losses can arise in respect of them. The manage- 
ment of the three non-wireless companies which re- 
main have been reorganized with a view to disposing 
of these companies at the earliest possible moment. 
They are now either making a small profit or balanc- 
ing their accounts. There were also five compar-es 
which were dormant but had not been liquidated at the 
‘beginning of 1925. These dormant companies have 
now been wound up or are in process of liquidation. 


CAPITAL STOCK 
Authorized, £499,935 Ordinary Shares, par £1, 
£3,250,065 Ordinary Shares, par 10s, and £250,000 
7% cumulative Participating Preference shares (see 
paragraph below for stock changes); outstanding, 
Dee. 31927)" # \,625,019 Ordinary .shares,,/part 10s; 
dard: c& 250,000, Preference, par <£ 1. 


Recapitalization Plan—On April 7, 1927, stockhold- - 


ers confirmed resolutions passed on March 15, 1927, 
approving a plan whereby the capitalization of Com- 
pany was reduced from £4,000,000 divided into 250,- 
000 7% cum. Part. Pref. shares of £1. each and 3,759,- 
000 shares\of Ordinary stock of £1 each, to £2,374.- 
954, divided\into 250,000 shares of 7% cum. Part. Pref. 
stock of £1 each, 499,935 Onna shares coiy & | 
each, and 3,250,038 Ordinary shares of 10s. each, such 
reduction being effected by cancelling capital to. the 
extent of 10s. per share on each of the 3,250,038 Ordin- 
ary shares of £1 each, which had. been issued 
and were fully paid up and had not been forfeited, 
and by cancelling each of the 27 Ordinary shares of 
£1 each which had been forfeited. The stockholders 


also voted that on such reduction of capital taking 
effect the stock of Company be increased to its former 
amount of £4,000,000 by the creation of 3,250,092 new 
Ordinary shares of 10s. each. The British Court on 
Nov. 11, 1927, approved the above capital Seu 
Ww hereupon it was put into effect. 

Preference Stock Provisions—The Participating 
Preference shares are preferred as to assets, are en-= 
titled to 7% cumulative dividends and, after Ordinary 


shares have received a 10% non- cumulative dividend, | 


share ratably with Ordinary shares in surplus profits 


remaining. | 


Annual Meeting—In 1927, on December a2 ae Lon 
don, Eng. 

Listed—London Stock Exchange. 

Price Range (London)— 


| 
a 

ma | 
Cm | 

4 


a 


Pref’nce—. 1927 .:1926 1925 - 1924. 1923-19225 1921 1920 
High...746/6 26/3 31/10% 38/9 48/1 55/0 53/71 78/9) 
Low: ...17/6- * 2077342276 25/7% 33/9 31/10 29/10 36/10 

Ordinary— . 
High....41/3 26/3 . 36/4% _42/0 _ 55/7 59/4 54/4 88/95 | 
Low j. 220/114: 18/98 2173 27/6 ~ 33/9: 31/1 “27/6 ° 377m 


Dividends—Preference dividends have been paid as” 
follows: For the years 1911, 1912, 1993517% 51914 am 
1915 Fo; T9160, 129: 1917, 17% ; 1918, 22% : 1919, 
22% anda bonus of 5s per share; 1920, Pee 1921, 
12% ; 1922, 12% ; 1923, 7% ; 1924, 7% : 1925, Vox 1926, 

hYor 3 19275 ih. Ordinary dividends have been paid as. 
follows: For the years 1911, 1912 and 1913, 20%; 19m 
and 1915, 10% ; 1916, 15%; 1917, 20% ; 1918, 25% ; 
25% and a bonus of 5s. per share; 1920, 15%; 1921 | 
15% #1922, 05 % 5 1923 i 1924, 10% each; 1925, none; 
1926, 5% on reduced capital (this dividend was not. 
actually paid until January, 1928). Dividends to: 
stockholders in the United States paid at Hanover 
National Bank, New York. 


CONVERTIBLE DEBENTURE STOCK al 


| 


£1,207,186 644% CONVERTIBLE TEN-YEAR FIRST DEBEN- 
TURE STOCK; DUE OCTOBER 1, 1932 ae 
Dated 1922. | 
Interest Payable April and October 1, in London, 
Eng. a 
: { 

Trustee—The Law Debenture Corporation, Ltd.) 
London, Eng. | 


Provisions of Issue—Authorized, £3,000,000; issued, 
£1,500,000, of which £292,814 redeemed to Daa a 
1927, 


Callability—Subject to call as a whole on any inter- 
est date subsequent to Oct. 1, 1923, on three months’ 
notice, with accrued interest as follows : In 1924 at 
109% ; in 1925 at 108%; in 1926 at 107%; in 1927 at 
106% ; in 1928 at 105% : in 1929 at 104%; in 1930 at 
103% ; in 1931 at 102%; in 1932 at 101%. 


| 


Sinking Fund—The Company undertakes to apa : 


£75,000 in each year, beginning in 1924, in purchasing 
stock for cancellation when it can be acquired below 
the premium payable in case of anticipated redemp: 
tion in that particular year and to the extent tha 
stock cannot be so purchased then in drawings at sucl 
premium; stock so drawn to be repaid on the next 
April 1. Any stock outstanding on® Oct. 31, 1932) 
will be paid off at par. Should the Company issu¢ 
futher Debenture stock (part of the £3,000,000 auth 


orized) the above annual sum of £75; 000 will be pie $ 


portionately increased. 
Convertibility—Stockholders have the right to con — 


1919, 


vert on any J, A, J & O.1 up to and including April 1 — 


1929, on giving not less than seven days’ previou 


sk 
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notice to the Company, all or any part of their stock 
into Ordinary shares on the basis of one fully paid 
share of £1 for each £3 of Debenture stock, the un- 
issued balance of Ordinary shares being reserved in 
the treasury for this purpose. These shares will as 
on and from the date for conversion rank pari passu 
with the other fully-paid Ordinary shares, the stock- 
holder converting being entitled to interest on his 
stock accrued up to the date for conversion. On con- 
version of entire holdings fractions of stock will be 
satisfied in cash at par. Should the Company on or 
before April 1, 1929, give notice of its intention to 
redeem on an interest date the whole of the stock out- 
standing, stockholders will be entitled to convert into 
Ordinary shares on such interest date on the above 


basis on giving notice at any time not later than 21 
clear days before the dates so fixed for redemption. 
Security—This stock is secured by a first floating 
charge on all the Company’s assets, present and fu- 
ture, including uncalled capital (if any). 
Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. 
Original Offering—First publicly offered (£1,500,- 
000) in Nov., 1922, at £99, by Helbert, Wagg & Co., 
Ltd., London, Eng. 
Listed—London Stock Exchange. 
Price Range— 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


0 


1926 

Balance of contracts and sales, traffic and trading 
Bete tperest. etc, © ok... es PERS cease £325,143 
GOTT SeR UT COLL e cee ceewerenccorvevorins, © eochemenenseiieepese 815 
ata anemiiee:). cs. RASS... 05.0. JAR EL. ee ss £325,958 
ES ER COL. aedaswer ec terperete, 6 ervrewuerenevereiers + £5,000 
Mereration cog fice... wen his... vel hie... 38,080 
MENTING XPCIISESOG....--. Q00.551.....205.24).... SPO.GAL.. 
Memerest On Debenture stock 200... cee ee eee one 83,930 
eal cChagmeer,. 0... fate... 2... HOARE... 6. £127,010 
PPO Ge CAIVICENUS 2... sce as «sys Sov ened ae ers imiens £198,948 
MECC OIVICENGS. 0. . cch) asic srs.cje' s.8layues ee eens 17,500 
MIE PCLIVICCHGS «.....-....0+65+.. 088. meee 81,251 
Transfer to Debenture Redemption Account ...... 75,000 
MNSie TOLER EATS or... DUP de Seen ciety see * £25,197 


*Surplus. +}Directors fees. 
GENERAL BALANCE 
(Latest 
Assets— 1926 

Holdings in and advances to Assoc. Cos. ........ £1,764,126 
Meeenissand patent rights £82. ).......4¢58.q.-06% 1 
Treo (6 4 ge 248,463 
BEMITIDCHINEEYy CEC... ewes ewees ete Bntsckd 330,930 
_ Freehold and leasehold property, etc. ............ 253,395 
I Se 5b cake ow tceeie che Me dws 71,404 
ig pti tig@eHL tee fe... thus Ghaabe ... CeO RE ee. 863,891 

EEURCOS URN (HI To ces aed So oie ones SHR aSh © ee 
MEETS. I PFOPTess ... (MHLENG ese. eee cee eee if 740,966 
TT ees sin etc nan clOR eRe «ses TARabiR TE « 
(Expenditures on leasehold premises, etc. ...:.....  ...s0.-. 
PMT COIN Ten et el teins sic c.ccts cits peas UG o-Ps 
MEST ee BG. 0) es LOIS Fos ss WAR GEG +o £4,273,176 

Liabilities— 

Sree ATNY Haid [2 ok se cone ee cane cnn £1,875,039 
Seemlastock (partly paid. saws oe sas... hac wRh de | REAL ES 
PERI OC Fhe on EVs Sey ee cpede tae aga ses 1,281,589 
I Ce os aku gen +6 cale.e Has oS 20,826 
I re tS Se ke ches cst sae dusters se 
MC CTeditors, EtC.lés. ER Bd 914,295 
SE RL cities cr sy th, dx eh oe (oleh ok eincele {| aE Bh Sle o/c bls 
or a8. Ss se cies hls « orm, coh chhend we 0s 181,447 
cE sp adda a Aa an Se a A a £4,273,176 


7 


‘and Loss Account, £310,652—balance £1,625,794. 


_ Directors: Rt. Hon. Lord Inverforth, Chrm.; Sena- 
' tore Guglielmo Marconi, Pres.; Rt. Hon. F. G. Kella- 


Way, Deputy Chairman & Man. Director; Major H. 
) Lefroy, Sir Frederick J. Barthorpe, Sir William Slingo, 


Dr. J. F. O'Malley, P. A. Cooper, L. G. Sherlock, 
t 
| debe 

oa History—Incorporated Sept. 5, 1859, in Mass. ; suc- 
ae to North Bridgewater Gas Light Co. Charter 
_ Perpetual. Furnishes gas in Avon, Bridgewater, Brock- 
ton, Canton, Easton, East Bridgewater, Halifax, Han- 
Son, Hanover, Holbrook, Pembroke, Plympton, Ran- 
dolph, Sharon, Stoughton and West Bridgewater, 
“Serving population of 121,864. Number of consumers, 
22,408. Daily plant capacity, 3,700,000 cu. ft. Holder 
Capacity, 2,708,000 cu. ft. Miles of mains, 332.52. Gas 
Sales in 1927, 620,113,000 cu. ft., compared with 573,- 
633,000 cu. ft. in 1926, and 542,275,600 cu. ft. in 1925. 


,* 


(Latest Available) 


1927 1926 1925 1924 
High TerOeN ROOMS ............. 105% 103% 107 106 
LOWSOe oor) os 7 ontario ee a's 94% 95% 99 99 
1925 1924 1923 1922 1921 
SOdH19 | CAESS STS. . SESS Ai eesaZo 
874 811 1129 786 
£642,193 £552,924 £557,419. £554,515 
£199,102 £178,934 £151.276 £169,556 
31.415 37,028 29'906 27'476 
Not 89.737 66,925 73,289 82.122 
96,340 OOD of tink: * tal en maimmatiaeis 
Reported = 
£416,594 £380,381 £254,471 ~ £279,154 
27s alte. . iit SAGeud, ©3402 04s 45275, 361 
17,500 17.500 30,000 30,000 
300.006 275,006 412/506 397.098 
£91,906 £119963' £139558 ... £151,737 
SHEET, DECEMBER 31 
Available) 
1928 1924 1923 1922 1921 
ee £2407175 E2noogi6 “3 94a 531. 4 327 28 
530,634 395,980 771,354 1,644,100 1,318,875 
357,395 230.933 237'782 328,788 321,760 
223'302 167.980 152°110 152/883 151.090 
145,252 174,429 234,887 168,644 124.773 
660,510 2,838,453 3,064,261 3,398,189 2,526,018 
448442 (201.711 267.798 554,353 509.942 
1432617200. os. fous. . os Ca eCalaeCEd. wol0y, 
Seb. 33,623 32,850 31,504 30,547 
Opell 95,598 98'693 73'400 64.945 
AMARA) \eae bdbab linge. Sule hac or CO.) RR, 
£5,759,468  £6,763,500 £7,559,251 £9,900,392  £8,285,163 
£3,499,839  £3,000,065 £3,000,065  £3,000,000 £2,871,568 
shewptare iy.) ccd? Bs, IO ee 9/536 
feSz 042) Ay. 1,429:205-4>, 14,409,800: ..). 1,500.00! :hmueee cet. 
22'052 23,225 24'372 BARS E Ms licéies, 
pane 8 1.658 501 2915 9,412 
880,535 500,528 571,138 384,587 230,886 
vam shel 1,180,660 1,767,470 —-4,040.924 -—=-4,069'833 
Ni ay 628,159 695,815 967-778 — 1,093,928 
£5,759,468  £6,763,500 £7,559,251  £9,900,392 £8,285,163 


~ NOTE—There is also a contingent liability on partly paid shareholdings and guarantees for bank overdrafts £219,889. 


*Amount required to write off or write down sundry assets and other provisions, after taking into account the trading 
profit less the Preference dividend for 1925—£2,766,168, less amount transferred from reserve fund, £829,721 and from Profit 


M ajor General Sir Frederick Sykes, Sir Charles Barrie, 

F. R. S. Balfour, Rt. Hon. Lord Wester Wemyss. 
Secretary and Registered Office, B. O. Collis, Mar- 

coni House, Strand, London, W. C. 2, Eng. 


BROCKTON GAS LIGHT COMPANY 


Rates—Brockton: 75c per 100 cu. ft. first 100 cu. ft.; 


21%c. per 100 cu. ft., next 400 cu. ft.; 12%c. per 100 
cu. ft., next 19,500 cu. ft. North Easton: $1.02 per 100 
cu. ft. first 100 cu. ft.; 29c. per 100 cu. ft. next 600 cu. 
ft.;:17c. per 100 cu. ft. next 19,300 cu. ft. All other: 
85c. per 100 cu. ft. first 100 cu. ft.; 26%4c. per 100 cu. 
ft. next 600 cu. ft.; 13%c. per 100 cu. ft. next 19,300 
cu, ft. With sliding scale discount for prompt pay- 
ment in 10 days. The foregoing are general household 
rates. 
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Executive Managers—Charles H. Tenney & Co., 200 
Devonshire St., Boston, Mass. 


CAPITAL STOCK 

Authorized and issued, $2,049,400 (81,976 shares) 
(increased from $1,537,000 in Aug., 1925); par, $25 

(changed from $100 in Dec., 1925). 

Stock Trust Agreement—A large majority of the 
shares of Company’s stock has been deposited under 
a Trust Agreement dated Feb. 15, 1927 for a period 
of five years. 

Transfer Agent—E. A. Bradley, Treas., 200 Devon- 
shire St., Boston, Mass. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Annual Meeting—Fourth Tuesday in January. 

Dividends—Dividends at rate of 6% per annum paid 
up to June 30, 1909; 514% for year ended June 30, 
1910; 6% each year to and including year ended June 
30, 1917: half-year ended Jan. 1, 1918, 214%4%; none 
thereafter until Wee. 192i, when 1% was declared; 


1922, 49790: 1923, 65% ; 1924 and 1925, 8% each; 1926 


and 1927, $2 each on $25 par. 


FUNDED DEBT 


$100,000 First Mortgage 5% Gold bonds; matured 


and paid off Feb. 1, 1928, 


TOZ2 


1927 1926 1925 1924 1923 is 
@perating, FEVENnUeSii. aL eee ube Anant aa $959,434 $920,103 $905,646 $911,150 $941,189 $949,480. 
Operating expenses: and taxes. 05. et. cates 729,546 649,380 639,580 651,114 662,685 677,053 
Depreciation sine Gene teense eR eee 26,918 94,200 83,100 82,500 39,000 39,900 
Netiea rience) due area ee sees Ghee tia a el tele ara $202,970 $176,522 $182,966 $177,536 | $239,504 $2525 527 
NontoperatinigiainGome: fe Gb iceaied i N/e nes inhi 3,180 1,824 _ 2,654 tae t +3 
Total grassvineommescy : assay ekhLW eee $206,151 $178,346 $185,620 $177,536 $239,504 $232,527 
Interest. charges \ tote ois Pane eepece hae) CN en een 13,917 6,170 18,461 28,868 27,702 26,348 
INE EET COTTE PANS Ci Berar ated TN RR a $192,234 $172,176 $167,159 $148,668 $211,802 $206,279 
Dividends | patdy.hed sa oe ee 163,952 163,952 133,208 122,960 99,905 69, 165 
Surplus: for yearocis so). Sane eon Ota a eee $28,282 $8,224 $33,951 $25,708 $111,897 $137,014 : 
Barnings ‘Per }Sharey kc. aes $2.34 $2.10 +$2.04 $9.67 $13.78 $13.41 
+Par, $25; previous years, $100. tIncluded with operating revenues. 
GENERAL BALANCE SHEET, DECEMBER 31 , bs 
Assets— 1927 ae 1925 1924 1923 1922 = 
Plantoand Vequipment® sch atcwe cele eee ene hue a $2,764,245 $2,665,178 $2,419,321 Z x 
fivesiments ©0000) RE eae 21.044 6,113 96:6935 P2334 406 7s ean ae 
Gaerne Ne ae ahha Sac See” gal arene 289.721 173,492 120,745 143,301 98,622 296.304 
Accounts: and notes receivable 2). ae 195,087 181,091 204,089 202,443 197,046 § ee 
Materials’ and ‘supplies .:...% ..ueaslae el ee ee 176,577 149,154 109,584 195;273 232,208 180,834 
Office’ furniture; fixtures, “Eten iy lee on NT I a ee Ea a le 12;705; | 
Uniinished construction” Wa .a is ie tae ate POH GSP uBON ES yo, oa Nata a laa 118, 713 
Prepaid accounts) 05: eh eee nee an 10,662 10,155 7,271 13,485 14,014 ./ 
Suspense. (6.4 Ge W\ vals BER Rais Se Ie oleh aR 997 1,619 3,862 3/292 4 103 La $ 
se Su RRL. yc) Aiea Bil A Seeman mea $3,457,336 $3,186,180 $2,959,322 $2,892,768 $2,774,019 $2,586 54h 
iabilities— ie 
Capital ‘stocks y.206.6 : «sd PARAM alee eee $2,049,400 $2,049,400 $2,049,400 «$1,537,000 — $1,537,000 $1,537,000 
Bunded debtra. yom... 0k Gite; Ce Clpeee +100,000 100,000 100,000 100,000 100,000 100,000 
Notes:pavable 749) 2.) Ayn eee) Fee 400,000 E5000 hs A oe 575,000. ait eq 425, 000 
AWec@unts payable ../. .\) GRU a). wate eater 33,942 44567 56,872 
@usteomers): deposits) (1) MRA ere ae 6,949 17,184 17,609 80,032 *632,493 127% 171 
Accruals Ua EMR De MME Sula aNS Pea in aC as 18,572 30,611 26,756 
Unadjusted): creditsic. cas liie loose eee cle Sete ees nee le pestealensire= |) linen lent 28 634 1,264) 2 | 
Reserves. 5 S78 (GPO ee Ae ence 344,032 309,622 232,086 158,947 87,815 ) 7 7 
Profit and loss surplus’) .,;/ 40 ee 504,441 484796 476,571 441,155 415,447 (22:1 Se 
A Olally isc Sal's RR ea UNS evenness Aan Ar ies ae $3,457,336 $3,186,180 $2,959,322 $2,892,768 $2,774,019 $2,586,546 | 


*Includes notes payable. tPaid at maturity, Feb. 1, 1928. 


Brancisal: Ball. 
Me eae eva 


Officers: Albert B. Tenney, Press; 
Vers Charles HT éenney: Co. Exec. Mers. ; 


Beadiks ‘y, dreas.; Rockwell CG; af enney. pie Treas: ; 
Hazel iH. Hagar; Clerks: Perley MocSoott). Aud. wBos- 
ton, Mass. 

Directors: Charles H. Tenney, Springfield, Mass. ; 


Edward M. Bradley, Samuel York, New Haven, Conn. ; 


CONCORD ELECTRIC COMPANY | 


History—Incorp. May 20, 1901, in N. H. successor 
to the Concord Land & Water Power Co. On July 1, 
1916, absorbed most of the property and all of the busi- 
ness of the Penacook Electric Light Co. Charter 
perpetual. Is the only company supplying electricity 
in Concord, Boscawen, Salisbury, Chichester, Epsom, 
Canterbury and Bow, N. H., power being obtained 
from Company’s dam on Merrimac River ‘and trans- 
mitted to ee station in Concord. Population 
of district supplied, 26,202. No. of consumers, 7.074 
Electricity purchased in 1927, 2,650,100 k.w.h.; gen- 
erated, 10,008,607 k.w.h.; sales, 9,244,092 k.w.h. Gener- 
ating capacity, 2,000 k.v.a. Miles of overhead wires, 
709.36. General rate: Household, 1lc., 8c., 4c.; com- 
mercial, lle. Has city contract for street lighting ex- 
piring Jan, 1, 1933. Under the executive management 
of Charles H. Tenney & Co., Boston, Mass. 


D. Willard Leavitt, Parsonsfield, Me.; Albert B. Ten- 


ney, Rockwell C. Tenney, Lexington, Mass.; Francis" 
L. Ball, Cambridge; Mass); Benjamin N. Johnson, 
Lynn, Mass.; I. Peate Hanae: Peace. Dale, R. hs; Ber | 


Ry pha 


non E. Helme. Kingston, 
Swampscott, Mass. 


Executive Office, 200 Devonshire St., Boston, Mass. 
Local Office, 54 Main St., Brockton, Mass. . | 


CAPITAL STOCK Nv 
Authorized and issued, 40,000 shares Common of ne 


par value and $225,000 6% Pfd., par $100. Common 


stock was changed in April, 1927, from 8,000 shares, 
par $100, to 40,000 shares of no par value, five new 
shares being issued for each old share of $100 par. ~ 
Transfer Agent—FE. A. Bradley, Treas., 200 Devon- 
shire St., Boston, Mass. 
Registrar—Old Colony Trust Co., Boston, Mass. ~ 
Annual Meeting—First Thursday in February. 


Dividends—Dividends of 6% per annum regularly 
paid on Pfd.; on Common of $100 par value, as fol- 


i 


| 


| 


Charlee B. Price, 


lows: 64% in 1917; 7% each in 1918 and 1919; 74% 
in 1920; 8% each in 1921, 1922 and 1923; 9% each in 
1924 and 1925; 10% in 1926; Jan. and April 15, 1927, 
214% each. Initial dividend of 60 cents per share on 


EI 
iy 
‘am | rie 
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Common stock of no par value was paid July 15, 1927; 
Oct. 15, 1927, 60 cents per share. Payments on both 
classes quarterly, J, A, J & O. 
FUNDED DEBT 

$270,000 FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1931 

Dated July 1, 1901. 

Interest Payable January and July 1, at American 
Trust Co., Boston. 
- Denomination—Coupon (principal may be regis- 
tered) and registered, $1,000. Coupon and registered 
bonds interchangeable. 

Trustee—American Trust Co., Boston. 

Provisions of Issue—Authorized and issued, $350,- 
000, of which $80,000 paid off to Dec. 31, 1927, $13,000 
thereof being held in treasury. 


f 


= 


Oper. revenue, incl. other income .........,.+ $463,427 
Oper. exp., taxes and depreciation ............. 311,896 
MEO ATIIIT SE). Fr} - FIs i2b ii ide). siepoed oe oat $151,531 
MES EE CUAT CES LOEC Tia vicie oe fled loys close Sieh 2 cpene 13,747 
BOMIEEMCOUC eee cas Coniston ets ws cee cas $137,785 
MICE SE DAI A SIAL dsc elem DIS. TOU be 101,500 
ape 1 pe er alain I allen RET Reine arian $36,285 
Earnings Per Share— 
RVC went ate ey RIA ee | $61.24 
len STAG Som nese > Lake LOR RD hae ee Toei 


_ *Pased on 8,090 shares, par $100. 
tBased on 40,000 shares of no par value. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 


Callability—Subject to call at any time at 107% and 
interest. 

Sinking Fund—Sinking fund requires that $5,000 
bonds be retired annually by purchase and cancella- 
tion of bonds at not exceeding 107%. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Investment for savings banks and trust funds 
in New Hampshire. 


Legal Opinion— Storey, Thorndike, Palmer & 
Thayer, Boston. 
1925 1924 1923 1922 

$423,994 $391,582 $353,789 $317,752 $281,081 
278,231 253,963 242,710 7228,143 $195,475 
$145,763 $137,619 $111,079 $89,609 $85,606 
25,985 20,550 20,777 20,064 19,217 
$119,778 $117,069 $90,302 $69,545 $66,389 
73,500 67,500 67,500 61,500 58,500 
$46,278 $49,569 $22,802 $8,045 $7,888 
$53.23 $52.03 $40.13 $30.99 $29.50 

= 13:25 17.26 12.80 9.34 8.81 


tIncludes Surplus Adjustinents which have been considered as operating expenses. 


, 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Beant and equipment ss. er $1,660,198 
MEEPETENISO ITA SLs 7tlS. OIA Oe ORL 95,523 
Meterials and) SUPPIIES wars ye s)emre 2 > beg ues PAs wes 77,238 
MOST TID ATI CLR 8 coe vase ogee er evel, op bad pga enmcecs = 62,254 
BEPITFESIETECCIVADIC. 0... cies cucclg secs meciesces ue 71,934 
TEU CTICSIAT: chs Se arcs fetes, cei ele wis Goths Qieiwic sie 2,998 
MRT EATING Pre FACE AU rar Wadarch sc alols(d sfelede Yd oclef ehelae | 13,000 
Ee LOSSY vor gp 83 seed oe pd Dede ocas 510 

UD: Aa De Ae 4 nC a $1,983,655 

Liabilities— _ 

MTT IM STOCIGN).)slc.. Leb 2 oale cab ofeld lle eeoledie’s « $800,000 

MEE TE CEOCICR Ah rare 208. cic up hirae squcre sped 225,000 

UTS ee ee os eg a vida « Yok Wists ese « 270,009 

SMT TIO sn cs acs cs cece sc ses sees: 30,000 

Accounts payable & customers’ deposits ...... 11,148 

MTSE N ede Ue ods Sai rare > lols © weidoiad oul as 30,245 

Reserves for depreciation, etc. ....... ae ye 360,172 

RTA OSS 4 cic ios ay Gd «otk vu ofels cba ® no. bh 257,090 
Meri al) TaD OL ea Say 8 SPE $1,983,655 


Officers: C. H. Tenney, Chrm. of Board, Springfield, 
Mass.; Allen Hollis, Pres., Concord, N. H.; A. B. Ten- 
imey, Ist V-P., Lexington, Mass.; D..E. Manson, 2nd 
Y-P., Brookline. Mass. ; Charles H. Tenney & Co., Gen. 
Mers.; FE. A. Bradley, Treas., Boston, Mass.; R. C. 
“Tenney, Asst. Treas., Lexington, Mass.; Hazel EF. 
Hagar, Sec., Cambridge, Mass.; Lucy M. Mason, Clerk, 
ae N. H.; Henry F. Pierce, Aud.; Winchester, 
Mass. j 


1936 1925 1924 1923 1922 
$1,595,218 $1,492,554 $1,378,607 ‘$1,338,331 «$1,281,355 
79349 73,422 73.215 69/884 73.881 
76,535 64'038 53.455 33.711 31.803 
50.363 45,108 64/806 38.474 41-711 
57,784 38/579 38.981 39.735 33.104 
2'985 Satin Ska bp, RO Bah RE tn 
Gree situa 13,040 18,255 20,954 
$1,870,890 $1,733,144 $1,622,106 $1,538,393 $1,482,808 
$800,000 $600,000 $600,000 $600,000 $600,000 
225.000 225.000 225000 225,000 225 000 
275,000 280,000 285,000 290.000 295,000 
30,000 185,000 170.000 140.000 120,000 
91132 9719 9.820 111982 13.679 
28°651 26.119 
ge ata pavaet 221,083 183,019 148,784 
207/024 160,746 111,192 88,390 80,345 
$1,870,890 $1,733,144 $1,622,106 $1,538,393 $1,482,808 


Directors: C. H. Tenney, Springfield, Mass.; Allen 
Hollis, J. E. Fernald, Burns P. Hodgman, Concord, 
N. H.; A, B. Tenney, Lexington; Mass.; D. E. Manson, 
Brookline, Mass.; Willard Leavitt, Parsonsfield, Me.; 
S. A. York, E. M. Bradley, New Haven, Conn.; B. E. 
Helme, Kingston, R. I. 

Executive Office, 200 Devonshire St., Boston, Mass. 

Local Office, 15-19 Capitol St., Concord, N. H. 


THE WEST CHESTER STREET RAILWAY COMPANY 
(The Chester Valley Lines) 


History and Properties—Incorporated August 4, 
1890, in Pennsylvania. Acquired capital stock of The 
Coatesville Electric Light, Heat and Power Company 
and The Chester Valley Electric Light, Heat and 
| Power Company, which properties were leased in 1911 
' to the Chester Valley Electric Company. Franchises 
perpetual. The Company’s railway lines operate be- 
| tween and through the City of Coatesville and the Bor- 
ough of Downingtown, West Chester and Kennett 
| Square. 
qn 1923, the Company acquired entire capital stock 
: of motor bus company known as The Peoples Trans- 
» portation Corporation. Operations of latter Company 
Were extended by merger and new acquirements, lines 
| ultimately ‘reaching Reading, Pottstown, Norristown, 
| Paoli, Valley Forge, West Chester, Kennett Square, 
| Avondale, West Grove, Chester and various other 
points in southeastern Pennsylvania also Wilmington, 


Delaware. In 1927 there was a voluntary financial re- 
organization of the latter Company and its assets were 
transferred to a new corporation, Chester Valley Bus 
Lines, Inc. All necessary approval was granted by 
the Public Service Commission. 

Total length of railway lines, 38 miles. Rails, 70, 90 
and 103 lb. ““T.” Passenger cars, 14; service cars, 3; 
flat cars, 3; snow plow, 1. 

Protective Committee—In July, 1927, a Security 
Holders Protective Committee was organized. The 
Committee submitted a Plan for the Readjustment of 
securities (outlined below) of The West Chester 
Street Railway Co. to security holders. In February, 
1928, a large majority of all classes of securities had 
deposited under the plan. Time for deposit of securi- 
ties was extended to May 31, 1928. Commuttee:: 
O. Howard Wolfe, Chrm.; John /T. Collins, Jr. 
Edmond W. Palmer and Lawrence J, Morris, Philadel- 
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phia, Pa., with Eric’\H. Biddle, Sec., 20° South High 
St.. West Chester, Pa. Depositaries:. Philadelphia- 
Girard National Bank, Philadelphia, Pa., and The Na- 
tional Bank of Chester County, West Chester, Pa. 


PLAN OF READJUSTMENT OF SECURITIES, DATED 
SEPTEMBER 15, 1927 


PARTICIPATING SECURITIES 


The securities of Company which may be deposited 
under and participate in the Plan are as follows: First 
Mortgage 5% Gold bonds, due Aug. 1, 1932; First Lien 
and Collateral Trust Sinking Fund Gold bonds, due 
Oct. 1, 1939; Secured promissory notes ; 7% Participat- 
ing cumulative Preferred stock; Common capital stock. 

NEW SECURITIES 

Class “A” Stock—This stock will be authorized to 
an amount to be provided for in the charter of the Old 
Company (as amended) or the New Company to be 
formed, not to exceed 25,000 shares, the shares to be of 
a par value of $50, or if the Readjustment Committee 
shall so determine for a small par value, or without par 
value. The Class “A” stock is to bear non-cumulative 
dividends at rate of $2.50 a share per annum, provided 
no dividends shall be paid on Class “B” stock until 
there shall have first been paid the dividend on the 
Class “A” stock as above stated, and provided further, 
that no dividends shall be paid on the Common stock 
unless dividends shall have been paid in an amount 
equal to the full non-cumulative rate for five consecu- 
tive years on all Class “A” stock outstanding. 


Class “A” stock to be redeemable in whole or in part, 
at $52.50 a share on such terms as may be determined 
by the Board of Directors: and Class “A” stock shall 
have preference over Class “B” stock and Common 
stock as to assets on liquidation to an amount of $50 
per share. There shall also be provided in Class “A”’ 
certificates to be issued that no prior liens shall be 
placed on the property of the Corporation, without the 
unanimous consent of the voting trustees, if any, nor 
upon dissolution of the ‘voting trust, unless the same 
shall be consented to by three-fourths of the holders of 
said Class “A” stock. Holders of Class “A’”’ stock will 
have the same voting rights as holders of Common 
stock, to wit: one vote for each share held. 


A sinking fund shall be created for the purpose of 
retiring Class ‘ ‘A” stock, and commencing on or before 
June 30, 1933, there shall be deposited in a special fund 
a sum equivalent to 2% of the gross earnings of the 
railway property for the preceding year, including divi- 
dends received from the subsidiaries. The money so 
deposited shall be used to purchase or redeem Class 
“A” stock at price not’ exceeding $52.50 per share, 
stock so purchased to be cancelled. 


Before any dividends shall be paid on Common 
stock there shall have been retired by sinking fund or 
otherwise, at least $25,000 Class “A” stock... When 
above conditions have been complied with and divi- 
dends have been paid on Class “A” and Class “B” stock 
as herein stated, then the Board of Directors may, at 
its option, declare a dividend on the Common stock, 
not to exceed 50 cents per share in any year, and pro- 
vided further, that if in any one year more than $25,000 
Class “A” stock is retired, any amount in excess of 


» TABLE OF READJUSTMENTS 
Holders to receive 


said $25,000 shall be applied towards the amount to be 
retired in any suceeding year or years and these pro- 
visions shall remain in full force and effect as long as 
any Class “A” stock shall remain outstanding, and 
provided further that, whenever in any one year, there 
shall have been declared and paid a dividend of $2.50 
per share on Class “A,” $3 per share on Class “B” and 
50 cents per share on Common stock, any additional 
amount declared as dividends during the same year 
shall be divided equally share for share rae Class” 
“A,” Class “B” and Common stocks. . - 
Class “B” Stock—This stock will be ined to 
an amount not to exceed 17,500 shares, the shares to be 
of par value of $50, or, if the Readjustment Committee. 
shall so determine, for a smaller par value, or without _ 
par value. Class “B” stock shall be junior to the Class — 
“A” stock and after a dividend has been paid in any, 
one year of $2.50 per share on Class “A,” Class “B”” | 
shall be entitled to receive a non-cumulative divideaa | 
of $3 per share. Upon liquidation or dissolution of | 
Company, Class “B” shall be entitled to receive after 
Class “A” stock has been paid in full as above stated, 
the sum of $50 per share, and shall be redeemable, in | 
whole or in part, at a price of $52.50 per share, and on 
such terms as may he determined by the Board ‘Oly 
Directors of the New Company at the time of the crea- 
tion thereof. No prior liens shall be placed on the 
property of Company except Class “A” stock, without 
unanimous consent of the voting trustees, if any, nor | 
upon dissolution of the voting trust, unless consented 
to by three-fourths of holders of Class ,“B.” Holders. 
of Class “B” stock will have the same voting rights as__ 
holders a Class “A” and Common stock, to wit: one 
vote for each share held. 
No dividends shall be paid on Common stock uulesoe 
dividends shall have been paid at full non-cumulative 
rate for three consecutive years on all Class “B” stock. 


Common Stock—Common stock will be authorized | 
to such an amount as the Readjustment Committee | 
may deem advisable, not to exceed 50,000 shares, the 
shares to be of a par value of $20, or, if the Readjust- 
ment Committee shall so determine, without par value | 
or such par value as it may fix. Said Common stock 
shall be junior to Class “A’’.and Class “B” stock and | 
shall only be entitled to receive dividends after divi- | 
dends have been paid on the Class “A” and Class “B7 | 
stock as heretofore stated, and shall only be entitled to 
share in the assets upon liquidation or dissolution after | 
Class “A” and Class “B”’ stocks have been paid in full) | 
Holders of Common stock shall be entitled to one vote 
for each share held. 

Voting Trust—The Readjustment Committee shall 
nave power, in its discretion, to create a voting trust | 
or voting trusts for all or any part of the Class “A” 
and/or Class “B” and/or Common stock of the Old 
Company (as amended) or of the New Company, and 
to cause such stock or any part thereof to be deposited 
thereunder, for the purpose of providing for represen- | 
tation of public authorities or of holders of any class 
of stock on the Board of Directors, such voting trust 
or trusts to be for such period or periods and to contain | 
such. provisions as the Readjustment Committee may 
prescribe. rs 


sept, 


Amount Present Class A Class B Common 
Existing Securities Securities No.Shares Amount No. Shares Amount No. Shares Amount _ 
First. Mortgage bonds 4 i. ire. Fe tas $838,000 16,760 SESEAOOOK 6 Ia 8,380 ~~ $167,600 — 
Second, Mortsagze, borids.e. . Ns s Aude 178:500: CREA hon ree 3,570 $178,500 1,785 35,700 | 
Secured, promissory onotes. ©. che. sicko wncnw 327,612 2,069 103,450 8,980 449,000: 3.00 nance pet ci ec 
WCCTRILeC SGCOCK Wi ca fe ers. Cems 16m) HG) De a SU Raa a Re ae tilh 1,861 93,075 7,446 148,920 
COMMONY STOCK Mm Deere om te rns 1 000, CH Tr OS No: oS 9 SS pe Maat) RAR Ag ea NE a 20,000 400,000 
$2,530,262 18,829 $941,450 14,411 $720,575 37, 611 $752,220 


The plan will siwninale all fixed charges, by the ex- 
change of present bonds, notes and Preferred stock 
for Class “A” (non-cumulative), Class “B” (non- 
cumulative) and Common shares of a new company 
or of the old company by amending its present charter. 

Obligations to Remain Undisturbed—Car trust 


agreement of J. G. Brill Co., dated Dec. 22, 1924, given | 
in part payment of purchase price and payable in 


monthly installments, total amount involved, $2,418. 
CAPITAL STOCK 


Authorized $1,000,000 Common and $250,000 7% 


Participating cumulative Preferred (authorized in 


PUBLIC UTILITIES 


1925) ; outstanding December 31, 1927, $1,000,000 Com- 

mon and $186,150 Pfd.; par of both classes, $50. 

_ Transfer Agent (Preferred)—Pennsylvania, Com- 
any for Insurances on Lives and Granting Annuities, 
hiladephia. 

_ Preferred Stock Provisions—Preferred stock has 

preference as to assets as well as dividends. It is not 

subject to redemption before March 1, 1930; thereafter 
redeemable on any dividend date upon 30 days’ notice 
at 115% of par. If four quarterly dividends are passed, 

Stock votes equally share for share with Common. 

Aiter $3.50 per share has been paid on Preferred stock, 

and $3 on Common, any additional dividends shall be 

divided equally, share for share, between Preferred 
and Common. 
Annual Meeting---Second Monday in February. 


_ Dividends—Preferred dividends regularly paid to 
Dec. 1, 1926; none since; payments were quarterly, 


MJS&D1. 


FUNDED DEBT 


(1) 
$849,000 FIRST (CLOSED) GOLD 5s; DUE AUGUST 1, 1932 
Dated August 1, 1902. 


Interest Payable February and August 1, at Real 
Estate-Land Title & Trust Co., Philadelphia, Pa. 


Default—Interest due Aug. 1, 1927 and subsequently 


in default. 

Denomination—Coupon, $1,000; principal may be 
tegistered. 

Trustee—Real Estate-Land Title & Trust Co., Phila- 
delphia, Pa. 

Provisions of Issue—Authorized and issued, $1,000,- 
000 of which $139,000 have been purchased and can- 


celled and $12,000 purchased and pledged as of Dec. 31, 
1927. 


Sinking Fund of $10,000 annually, beginning August 
1, 1923 is to be used to purchase and cancel bonds at 
best prices obtainable. Sinking fund in default since 
Aug. 1, 1927. 

Security—First mortgage on 29 miles of railway, car 
houses, real estate, etc.; also secured by pledge of en- 
tire capital stocks of The Chester Valley Electric 
Light, Heat and Power Company and The Coatesville 
Electric Light, Heat and Power Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free of Pennsylvania State 


“Tex. 
(2) 


/ $651,000 FIRST LIEN AND COLLATERAL TRUST SINKING 
FUND GOLD BONDS, SERIES “A” 6%; DUE OCTOBER 1, 1939 


Dated October 1, 1924. 
Interest Payable April and October 1, at National 
Bank of Chester County, West Chester, Pa. 


-Default—Interest due Oct. 1, 1927, and subsequently 
in default. 


Denominations—Coupon, $500 and $1,000; principal 
“May be registered. 

Trustee—National Bank of Chester County, West 
| Chester, Pa. 

‘Provisions of Issue—Authorized, $1,500,000; certi- 
‘fied by Trustee to Dec. 31, 1927, $651,000. Sufficient 
of these bonds are reserved to refund First Mortgage 
bonds and the halance are issuable under restrictions, 
providing among other things that subsidiaries may 

not create funded debt or preferred stocks. 


Security—Secured by a direct first mortgage on 7% 
miles of railway line, and by direct mortgage on bal- 
| ance of Company’s railway lines subject to $849,000 
First 5s. Also secured by pledge of $25,000 Preferred 
stock and 45% of Common stock of Chester Valley 
Bus Lines, Inc. 
| Tax Provisions—Company pays Normal Federal 
| aoe Tax up to 2%. Free of Pennsylvania State 
ax, 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 
OMeGALMS TOV CIC e ce ee $167,488 $200,416 
Operating expenses and taxes ........ 140,676 152,816 
FO Neratinos CONC. te wae bh emer $26,812 $47 609 
@iiierrinCOmle. cb chic d testes 6 tome ie 5,589 197 
Ora income! So). . > Bee NG eee $32,401 $47,797 
Interest-on Tunded debte.... 2.25". 52,519 49,043 
Interest-on unfunded debt:.........%%% 18.190 §10,101 
Amortization of disc. on funded debt ..5 ; 1 1,809 
Bataldediwe tions «3 Pyaar ee Saye $70,709 $60,953 
Pereit after’tharves ice te en ee $38,308 $13,156 
Diyadends One td, stOC meer tho aioe. | tees 11,304 
*Dehcitsiom year ene eee. oe. $38,308 $24,460 
Times Interest on Funded Debt Earned 0.35 0.73 
Earnings Per Share— 
PRreTerted. 4 re... eatin toni nee Nil Nil 


*Before depreciation. 
*GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 
Assets— 


Road and equipment $1,977,624 


Smitine funds '.e, «i: ci. eee cree eee een PE, 2: 940 
Investments aftil. (Gosmere.. 2s wav tara sett 745,498 
Other investments... MeLBe>. cesses 2. RUE 70,000 
Cashy tats tie fediets tlc Men: ib oe eR ee cat 5,113 
Miscellaneous accounts receivable ........0.0..... - 3,607 
Materialssucrstpplts a ..tan e eee mer en ined 8,560 
Wnt, ete. .recetvable. .....% 54.55%... .. keen Atte. 229 
Deferred assets ee RO se Ee Ee ere 1,953 
Discount onlfuhded: debt Ose... 1.45 os0cea eee 22,022 
LETC) iC DOSER IS SMe St SES: Ee ae Re PT A. | $2,835,551 
Liabilities— 
GagitalestOcknaien ct atom AOR. cee csv. cis dea die iee «cubes OE $1,104,350 
Fitinded! clebt Pe Av. nce SeeGee |. een 1,009,500 
Tyoans « notes.payable PRS. cue cfs ls gees SAO 301,317 
Accounts “wages payable at... jac: 5... SVT. 49,023 . 
AGGfied inf Petes payable Ne wees a lune wees eae 22s 21,182 
Tasha bility *s-s--he re OR 4,900 
A'cernéd deprectationt 5: [eG © fai as hears 229,899 
Jekroyehr, ebavel Iksyls <Vetee ome. oo 2 ae ae, een ae 115,380 
Motali.d: Ask at. eee ee $2,835,551 


*Owing to the drastic reorganization of the bus system owned 
by Company, shortly after Jan. 1, 1927, this balance sheet does 
not reflect the true condition of the Company subsquent to that 
time. 


Officers: O. Howard Wolfe, Pres.; Eric H. Biddle, 
V-P.; Sec., Treas. .& Gen. Mer.; T.O.Roberts;:Asst: 
Sec. & Asst. Treas., Philadelphia. 

Directors: Eric H. Biddle, John. T., Collins,, Jr., 
Franklin P. Jones, Lawrence J. Morris, Edmond W. 
Palmer, J. V. Pennegar, O. Howard Wolfe. 

General Office, 20 So. High Street, West Chester, 
Pa. 


FLORENCE GAS & FUEL COMPANY 


History—Incorporated Aug. 7, 1922 in S. C.; suc- 
cessor to The Florence Gas Co. (bankrupt). Fran- 
chise perpetual. Serves Florence, S..C. with gas. 
Population served, 15,000. Miles of gas mains, 22. 
No. of meters, 1,027. Sales of gas during 1927, 30,497,- 
000 cu. ft. compared with 28,900,000 cu. ft. in 1926. 
Rates: $2.15 per M for the first 5.000 cu. ft.; $1.95 per 
M for the second 5,000 cu. ft.; $1.75 per M for the third: 
5,000 cu. ft. and $1.55 per M for all over 15,000 cu. ft.; 
less 10% per M cu. ft. for prompt payment. 

CAPITAL STOCK 

Authorized and outstanding, $100,000 Common and 
$100,000 7% cumulative Pfd.; par $100. i 

Preferred Stock Provisions—Pid. stock has preter- 
ence for cumulative dividends at the rate of 7% per 
annum over the Common. In the event of any liquida- 
tion or dissolution of the Company, whether voluntary 
or involuntary, Pfd. stock shall be entitled to $100 per 
share and all unpaid and accumulated dividends before 
any distribution to Common stockholders. Pfd. stock 
is subject to redemption as a whole or in part on any 
dividend date at $110 per share and accrued dividends. 
Pfd. stock has no voting power. 

Annual Meeting—Second Tuesday in December, at 
Florence, S. C. 


4 
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Dividends—Pfd. dividends regularly paid. None 
paid on Common. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross, earningsibsxeie Skee $71,561 $71,984 $54,192 
Operating exp. & taxes.... 52,081 51,967 43,493 
Depreciation: yo su cwoacs 7,200 BOON crits Sacejexes.e 
Netiearinnmros asi. aie $12,280 1 $13,156 $10,699 
bnteresti on. pom dsc. cis s Catteni 3,150 
Interest on, MOtes as... )c. 5,987 5,966 2,102 
Total fixed charges ..... $5,987 $5,966 $5,252 
Surplus for. yearare. owiscescs $6,293 $7,190 $5,447 
Earnings Per Share— 
Préferteds 2a en ere $6.29 = 5 
Gommon het: Vee ae Nil $9.98 $7.56 
*Preferred stock was issued in 1927. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Propertyraccountie mish se $378,376 $370,346 $188,795 
Brom d's Cowen sien eo) sea TA a 5,000 
Materials and supplies .... 5,684 5,254 4,018 
STR RRS NN male IL 3,287 1,418 50 
Accounts receivable ....... 9,187 8,620 8,336 
Other current assets ...... SV peyote iy ees ie eae a eae 
Deterred debit: wes. 3. Yrs os. my beeen ee ted bse 3,600 

Sige re SE aia ap ae A aah ea! $397,112  $385,63 $209,799 
Liabilities— 
Capital stocky ee oder $200,000 $72,000 $72,000 
Bandeds debe se mage Se, she a ae ee ena es 58,000 
Notespayvable lsu ein 82,514 82,092 29,500 
Accounts payablemace so cee 2012 1,574 4.100 
Entenestiiaccnued® Ale) oes. 503 500 1,630 
Other current liabilities ... 2,827 1,417 1,165 
Wnadjusted. credits... 00. 24S ig ieinrt ere 534 
. Depreciation reserve ...... 65,929 58,729 1,338 
Profit and loss surplus .... 42,579 169,326 41,532 
OR MENL cchsoe3 Augers ott AMR aa $397,112 $385,638 $209,799 
Officers: Charles B. Hawley, Pres.; H. C. Ramsey, 


WePree Pur. Aot.: Le Whitt) Seesn neleiais, 
Treas. & Aud., Washington, Dives ue 5 Rider, Mgr., 
Florence, S. C. 

Directors: F. L. Cavis, Charles: B. aves e leaks 
Ramsey, D. C. Walser, Washington, D. C. 

General Office, Washington, D. C. Operating Of- 
fice, Florence, S. C. 


MONTAUP ELECTRIC COMPANY 


History and Property—Organized April 24, 1923, 
and incorporated under the provisions of Sec. 2 Chap. 
290 of the Acts of 1923, Massachusetts Laws, for the 
purpose of generating and buying electricity and the 
transmitting and selling of the same to the Fall River 
Electric Co., Fall River, Mass.; Blackstone Valley Gas 
& Electric Co., Pawtucket, R. I., and the Edison Elec- 
tric Illuminating Co. of Brockton, Mass. The Com- 
pany was organized by the three companies named and 
is owned by them through ownership of the entire out- 
standing capital stock. A steam generating plant has 
been constructed on tidewater in the town of Somer- 
set, Mass., near Fall River, and operation was started 
‘Nov. 1, 1925. Plant consists of one 32,000 k.w. turbo 
generator and one 37,500 turbo generator with five 
1,490 h.p. boilers and necessary auxiliaries. Coal is 
burned in pulverized form.’ 66 k.v. lines connect 
the generating station with Fall River, Brockton, 
Pawtucket and Woonsocket. 

CAPITAL STOCK 

Authorized and outstanding, $7,000,000 Common 

and $1,500,000 Pfd., par, $100. All owned by companies 


above mentioned. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


j 1927 1926 
Gross: cCabnings cr eaceoees fee el E $1,216,978 $1,008,422 
Operating expenses & maintenance ... 863,600 750,996 
Taxes hi iekily dyn hae yee Oe ak: 209,686 150,990 
Depreciation, x0. \s, esa eee 147,371 110,647 
yO perarins, Voss: \. Li i a waa ae $3,679 $4,211 
AUST MIMICOLTE eat ce Ne Meenoare ore wedi ane 3,679 4.211 


GENERAL BALANCE SHEET, DECEMBER 31 } 
Assets— 1927 1926 1925 
Plant.and property: icc'e. 2+ $10,947,486 $8,508,208 $7,860,510 
CASH, SERRE tie RRL EN Deak 82,135 313,414 212,830 
Accounts receivable ...... 106,666 147,464 60,374 » 
Material and supplies ..... 99,926 22,863 94,710 
Prepaidiaccomntsiuns vn ta 753,248 39,626 109, 524 | 
Unadjusted: debits. .....! 278, SOP BORG 

Tota eee. ys oan ed $11,989,739 $9,031,575 $8,337 948 

Liabilities— 
@omimommstockow.s tears te te $7,000,000 $7,000,000 $3,506 000° 
Pid. Stocco. .t. pees 1,500,000 1,500,000 1,500,000 
A dvantesiie teri eo) A ame 3,180,000 180,000 3, "335, ,000 
Accounts? payable, i403) ibe 54,888 239,314 2,948 
Other, current abilities, as: ti isles: aeeeete 1,614 py 
Depreciation reserve ...... 254,851 110, 647 8 

Totalcd niet ok aa $11,989,739 $9,031,575 $8,337,948 


Officers: Charles Walcott, Pres.; Henry B. Sawyer, | 
Treas., Boston, Mass.; Roy i Whitney, Gen. Mgr., 
Fall River, Mass. 

Directors: David Daly, Pawtucket, R. I.; Harry Te 
Edgar, At Sutart Peace, 
Mass.; 
Whitney, Fall River, Mass. 

General Office, 85 North Main St., 
Mass. 


Fall River, 


RED HOOK TELEPHONE CO. 


History—Incorporated Jan. 29, 1896, in New York. 
Franchise extends 50 years. Serves the towns of Red | 
Hook, Rhinebeck and Staatsburg, N. Y. No. of ex- 


changes, 3. 
CAPITAL STOCK 


Authorized and outstanding, $50,000; par, $100. 


Annual meeting, second Tuesday in January. No. 
dividends paid. | 
FUNDED DEET 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross. ‘earnings. ss<es4abe $49,008 $45,797 $42,496 
Oper.” exp. ‘& taxes werner 32,166 29,596 28,877 
Depreciation: eee 8.303 9,147 7.200) 

Neét earnings) ia, he $8,539 $7,054 $6,419 
Other inicorie Mwai sean ramene 1,722 1,462 1,756 

Totalincomet.k.: eee eee $10,261 $8,516 $8,174 
Interest charges pres ee ee 265 350 578 
Other :chargés 0656. ie eg a re 562 

otal {chargesr Wd oe. $265 $350 $1,140 
Surplusitonuyeate.. eee $9,996 $8,166 $7,034 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Property account van .an. $175,312 . $160,162... $150,545 
Materials and supplies .... 5,296 5,806 oye 
@ashrand deposits, es 7,926 11,586 10,321 
Accounts receivable .:...'.. 9,184 Vi321 6.288 
Supply, expense i isci. Jodie Aue ee 302 
Deterred: debit ites wees 1 Si 1,383 639 

metal to Oe eRe $199,255 $186,258 $171,820 

Liabilities— ; 
Capitakistockey P02. Cw aee $50,000 $50,000 $50,000 
Bunded debt). .5, class. Gath 6,500 
INores: DAaVaDie: .ee0.. foe. io 500.07 USS ae 
Peeounie Daya DIG diet u slat. *10,320 10,277 - 4,907 
Accrued: liabilities .....5.. 169 358 ~ 241 
Reserve for taxes ..40..0. 1,176 1,779 1 Sar 
Reserve for depreciation .. 67,995 63,676 57,024 
Profit and loss surplus.... 69,595 ‘59,668 Rui | 

Hetakotiaihbiecdien ads. : $199,255 $186,258 ong ba 820. 


*Includes a mortgage on real estate; $4,500 having a life et 


one year renewable. 


Officers: Peter H. Troy, Pres. & Treas., Poushieeat 
sie, N. Y.; Tracy, Dows, V-P.; John Troy, Sec. ef 
(sen, Megr., Rhinebeck, N. Y. 

Directors: Peter H. Troy, Frank B. Lown; Pougie 
kee: is ie, N. Y.; John Troy, Tracy Dows, Rhinebeck, 
N. Maurice Troy, Edward Troy, Red Hote 
N. ae 

General Office, Rhinebeck, N. Y. 


Charles Walcott, Boston, | 
Alfred F. Nelson, Brockton, Mass.: Roy Fi| 


! 
, 


| 
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PUBLIC UTILITIES 
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GREENCASTLE GAS & ELECTRIC 
LIGHT COMPANY 


_ History—Incorporated March 4, 1892, in Ind. Fur- 
nishes gas to Greencastle, Ind.; population served 
3,780. Miles of mains, 10.7. No. of meters, 683. Out- 
put in 1927, 15,223,200 cu. ft., compared with 14,532,300 
cu. ft. in 1926. Prices: Light and fuel, net, $1.60 to 


$1.85. 
. CAPITAL STOCK 
- Authorized and outstanding, $50,000; par, $100. 
Annual. meeting, first Wednesday in March, at Green- 
castle, Ind. 
- Dividends—2% paid in year ended June 30, 1917; 
none since. 

FUNDED DEBT 


$33,600 First Mortgage Gold 6s; dated Jan. 1, 


1924; due Jan. 1, 1944; interest January and July 
1, at The Bank of the State of Indiana, La Porte, Ind., 
Trustee. Coupon $100 and $500. Authorized, $45,- 
000. A first lien on entire property. Company pays 
Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
iepOss Carnings .3.....2<:.. $30,153 $29,085 $29,309 
Operating expenses & taxes 24,343 23,798 25,626 
IPE DFECIAtION 6 scape oe)... 8 ij 1,160 960 960 

met earnings .......).%. $4,650 $4,327 $33,223 
Mepermincome «2:20.37. .~. 1,188 1,244 2,314 
Meerotal iticome .........:. $5,838 $5,571 $5,537 
Bond and other interest .. $2,628 $2,628 $2,628 
ISD De Ia a ae 780 720 549 
Meher Charges .., scr). . 354 334 354 
Mea! charges =... ....... $3,762 $3,702 Boe 
BSurplus for year ..' 0...) '. $2,076 $1,869 $2,015 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Mmoperty account ......... $83,884 $82,876 $81,875 
Material and supplies ..... 5,504 6,497 4,657 
Accounts receivable ...... 6,738 5,916 7,044 
Other current assets ...... 1,598 224 Spe, 
Profit and loss—deficit .... 425 2,501 4,370 
een eth). 3 $98,149 $98,015 $98,503 
Liabilities— 
Mepital stock 2...........; $50,000 $50,000 $50,000 
First mortgage bonds .... 33,600 25,600 25,600 
Brotes. payable) J 2-...0°2 402. 9,000 17,200 17,950 
Meter deposits ............ 643 544 412 
Other current liabilities .... 853 1,129 1,023 
Other accrued liabilities ... 555 710 Tie, 
Depreciation reserve ...... 2,952 2,285 1,641 
| Reserve for taxes ...:..... 546 546 160 
Rk. $98,149 $98,015 $98,503 


Officers: Vacancy, Pres.; T. F. Martin, V-P.; J. G. 
Martin, Sec., Mgr. & Pur. Agt., La Porte, Ind.; Chas. 
K. Warren, Treas., Three Oaks, Mich. 

Directors: J. G. Martin, T. F. Martin, La Porte, Ind. ; 
Chas. K. Warren, Three Oaks, Mich.; one vacancy. 

General Office, Rochester, Ind. 


ROCHESTER GAS & FUEL COMPANY 


History—Incorporated April 9, 1906, in Ind. Sup- 
plies gas to Rochester, Ind. Franchises expire in Feb., 
1931. Population served, 3,800. Miles of mains, Dec. 
31, 1926, 10.4. No. of meters, 797. Gas output in 1927, 
15,663,900 cu. ft., compared with 16,306,300 cu. ft. in 
1926 and 16,148,900 cu. ft. in 1925. Prices: Light and 
fuel, net, $1.55 to $1.80. 

‘an CAPITAL STOCK 

Authorized, $60,000; outstanding, $50,000; par, $100. 
Annual meeting, third Monday in September, at La 
Porte, Ind. 

Dividends—Dividend of 2% paid in fiscal year 1914- 

13; 4% in 1915-16; none since. 
ae FUNDED DEBT 
$61,000 First Mortgage 6% Gold bonds; dated Jan. 
1, 1924; due Jan. 1, 1944; int. Jan. and July 1, at 
Rochester, Ind. Coupon, $500; principal may be reg- 


‘ 
‘- 
* 
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istered. Subject to call at any time at 105 and interest. 
A first lien on entire property. Company pays Nor- 


-mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Grosspeatnings 7 oR tae. g $32,429 $33,346 $30,663 
Operrexp. taxes, -etG.. sant 26,751 26,054 25,709 
Net earnings.) ALE: $5,678 $7,292 $4,954 
Othereinconte: si ie. : eee 457 269 962 
Totabaimeotnie %.. tose oe. $6,135 $7,561 $5,916 
Bond ‘interest '). Ge Pis in’. 3,660 3,660 3,660 
Otherinterest, ete. vo. yk 1,908 1,416 1,416 
Mir alecnarocai™ a Mel to $5,568 $5,076 $5,076 
Surplus’ tor -year-% oes seek $567 $2,485 $840 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account% Ja70) 2%: $115,517 $114,697 $113,480 
Stock ownedPis os, eee oe 10,000 10,000 10,000 
Materials and supplies ..... 7,631 8,246 10,538 
Accounts receivable ....... 4,964 5,834 5,597 
Other current ‘assets 32.498 1,234 437 883 
Profit and loss—deficit .... 12,036 12,602 15,088 
ON Sita [ie oe eres rine ic $151,382 $151,817 $155,586 
Liabilities— 
Capital StOGRe eee ee ee $60,000 $60,000 $60,000 
Pumded:debty 2 see s-aeesee cee 61,000 61,000 61,000 
Notes payablermteneir: ace 24,500 25,000 24,700 
Meter deposits a%.......c00 675 534 483 
Other current liabilities.... 220 3,603 6,602 
Accrited liabilities) 02... <2. i Aah? BRAS MT Ge BN a 
Reserve fonnpaxes iis. a ne. 846 846 846 
Depreciation reserve ...... 881 833 1,955 
Motaly ee tee eee etal B. $151,382 $151,817 $155,586 


Officers: Vacancy, Pres.; Emmet Scott, V-P.; J. G. 
Martin, Sec. & Gen. Mer., La Porte, Ind.; Chas. K. 
Warren, Treas., Three Oaks, Mich. 

Directors: J. G. Martin, Emmet Scott, La Porte, 
Ind.; C. K. Warren, Three Oaks, Mich. 

General Office, Rochester, Ind. 


INTERSTATE STREET RAILWAY 
COMPANY 


_ History and Property—TIncorporated April 27, 1925 
in Massachusetts; a reorganization of Interstate Con- 
solidated Street Ry. Co. (for last published statement 
see 1925 Public Utility Section, page 1669, or apply to 
our Information Dept.) Under date of July 12, 1926, 
the entire property, franchises, etc., of the Attlebo- 
rough Branch RR. Co. were purchased by the Inter- 
state Street Railway Co. and the Attleborough Branch 
RR. Co. is in process of liquidation (see 1926 Public 
Utility Manual, page 1178). Line of road connects the 
towns of Plainville, Attleboro, So. Attleboro and North 
Attleboro, Mass. Total length of line operated, 31 
miles; gauge, 4 ft. 814 in.; operated by overhead trol- 
ley. Company owns | sub-station. Equipment, as of 
Dec. 31, 1927: Passenger cars (closed), 12; freight 
car, 1; service and other cars, 5—total motor cars, 
18. Present company began operations May 29, 1925. 


CAPITAL STOCK 
Authorized and outstanding, $300,000; par, $25. An- 
nual meeting, first Wednesday in November. No divi- 


dends paid. 
FUNDED DEBT 


$100,000 FIRST MORTGAGE SINKING FUND GOLD 6s; DUE 
APRIL 1, 1951 


Dated April 1, 1926. 

Interest Payable April and October 1, at Attleboro 
Trust Co., Attleboro, Mass. 

Denominations—Coupon, 
principal may be registered. 

Trustee—Attleboro Trust Co., Attleboro, Mass. 

Provisions of Issue—Authorized, $250,000;  out- 
standing, $100,000, Issued to refund $50,000 car trusts 
and to reimburse company for purchase price of Attle- 
borough Branch RR. Co. 


$100, $500 and $1,000; 
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Callability—Subject to call on any interest date on 
30 days’ notice at 105. 

Sinking Fund—Annual sinking 
amount issued. 

Security—Secured by a first mortgage on all prop- 
erty of company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Massachusetts Income Tax up 
to 6% refunded. 

Original Offering—First publicly offered ($150,000) 
in May, 1926, at 951%, by the Company itself. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


fund of 2% of 


1927 1926 
Gr@ss’ CALIIMIGSCgo. saw Lie sess ns Sane es $197,191 $180,382 
Operating expenses & taxes ......%... 161,253 145,348 
Depreciationt@esseeee . Waele LOM As 4.543 Sto 57. 
Netiearnivigs: £82). See cb owe ee $31,395 $31,477 
Ober income Ay CQUUAN I es ov eee 164 337 
Totalvanepanans te ROE fa) ase $31,559 $31,814 
Deduct: 
Isiterest onthotids 4... ab OL on wee $5,896 $2,964 
Int One can tnustenOtes,OtGa.cxree. ene 3,855 3,807 
Weditional) depreciation: (ches... see. 8,905 9,172 
pluitaih, Charge shy ky. bats. scuen eyes eee $18,656 $15,943 
Supp usmalten .CNarees: ie ciliee sale «aceon $12,903 $15,871 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of road & equipment.. $560,783 $559,524 $428,753 
Bond.-sinking fund). 0. SoS 5 eee AO a oat 
Materials and supplies .... 3,750 3,601 1,317 
RGM one MRS ould ake een 5,498 7,174 2,339 
Accounts receivable ...... 7,296 4,924 1,906 
Other current assets: 22052, ROO rarest tin 4s ri Sil 
Wnhadjusted) debits... 5: 4,605 24,017 13,439 
Deferred ‘debit items’... .. SOURS a 5c heat legal ea 
Ae H-§ MUR VANE ea Gay Bo, 240 $589,590 $601,501 $447,754 
Liabilities— 
Capital stocky). ufo .eaod $300,000 $300,000 $300,000 
Bera ded Ades pues: nese ye teenies 101,700 HOODOO meas)... 
Equipment obligations .... 49.878 75,371 62,460 
INotestpayablenin. een 26,300 28,770 29,855 
Accomntst payable Gi... ae 26,531 19,933 13,009 
interest: acenued: c2> eae 1,781 1,506 317 
Other current liabilities 12,276 29,785 18,926 
Reserve for, taxeS... 2.0.6 1.255 3,280 3,000 
Reserve for depreciation .. 26,222 13,002 910 
Operating reserves’ ....... 3,341 1,666 4701 
Unadgusted Pereditsig 2284 TOR). wed. P86. STS PALE, 
Suweplus a .c). Gane. okimer eo 40,306 27,402 14,576 
Rie) cH Ge, a APE! os BIOS aCI I $589,590 $601,501 $447,754 
Officers: Gardner F. Wells, Pres., New York; 
George W. Wells, V-P..& Gen. Megr.; Wadsworth 
Winslow, Sec. & Aud., Attleboro, Mass.; Albert W. 


Hemphill, Treas., New York. 

Directors: Gardner F.. Wells, Albert W. Hemphill, 
Ethel B. Wells, New York; George W. Wells, Wads- 
worth Winslow, Attleboro, Mass. 

General Office, 41 North Ave., Attleboro, Mass. 


ELMIRA, CORNING & WAVERLY RY. 


History and Property—lIncorporated Aug. 24, 1905, 
in N. Y.; road completed in 19117.” Line of road: Wav- 
erly ‘to Corning, N. Y., 27.25 miles; trackage rights, 
7:18 miles—total track, 34.43 miles. Gauge, standard. 
Rails, 80 and 90 lb. T and girder. Motor cars: (Passen- 
ger, 9; freight and express, 2), 11; work, 2. 


CAPITAL STOCK 
Authorized, $2,500,000; outstanding, $336,900; par, 
$100. Annual meeting, third Saturday in October, at 

Elmira, N.Y. No dividends paid. 


FUNDED DEBT 
$1,352,000 First Gold 5s; dated July 1, 1907; due 
Julyl 1057; int. Jan: and July 1, at company’s office, 
50 Church St, New York. Coupon, $1,000. Guaranty 
Trust Co., New York, Trustee. All owned by Erie 
R. R. Co. Authorized issue, $5,000,000. A first lien on 


entire property. Company pays Normal Federal In- 
come Tax up to 2%. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross. earnings ~2.* eh. 7. $122,302 $133,224 $152,635 
Oper. exp., taxes & deprec. 130,712 136,960 137,782) 
Net earnings 7.273... *$8.410° ~*' *$3,736 $14,883) 
Otherincome a3 1,740 1,255 816. 
TotalSineome laut. Kp. *$6,670 *$2,481 -$15,669. 
Bondéinterests, a .ctec: 67,600 67,600 67,600 
Dencintorivear: face... $74,270 $70,081 $51,931, 
*Deficit. ce | 
GENERAL BALANCE SHEET, DECEMBER 31 . 
Assets— | 1927 1926 1925) 
Road and equipment ...... $1,505,948 $1,505,948 $1,505, Ad 
Materials and supplies .... 19,180 21,380 21,582 
“Cash onjhand . 2... .. meee 57,178 60,665 50,143. 
Gurrenityassets, i)... sae. toh 16,589 3:167 2,918 | 
OU emasSersoan ete. ce aera 200 200 200 
Unadjusted debits ........ 542 643 547 
Profit andolossicl, Giteieng 4. 840,345 766,200 696, 165. 
tale tens alae $2,439,982 $2,358,203 $2,277,504 
Liabilities— = | 
Capital stock ::)..2.% OLA $336,900 $336,900 $336,900 
Buindedudebite icc. tee 1,352,000... 1,352,000 1,352,000 
@drrent lapiitneses: 447 4:c 11,547 8,907 7,346) 
Interest accrued... = .2)e2cr. 540,800 473,200 405,600) 
Reserve for depreciation... 198,735 187,196 175 657. 


$2,439,982 $2,358,203 92, 2/71 504 
_ Officers: J: J. Bernet; Pres.;.G..F.. Brownell, VeBH 
& Gen. Counsel ; G. H. Minor, V=P. & See; Wr Al 
Baldwin, V-P.; J. G. Walsh, Treas.; C. P. Crawford, 


Compt., New York: Ci aB. Hammond, Gen. Agt., El 
mira, No ¥ i 
Directors: J. J. Bernet, C. P. Crawford Rs C? Pann 


coner, G. F. Brownell, R. J. Bowman. a. Parsons, 
G.N. Orcutt; W. Az: <Baldwin, -G. -H...Minorj.jae 
Walsh..D Gray. New. Onis \ 
New Va Office, 50 Church St 7 | 


PEOPLES TELEPHONE CORPORATION 
History—Incorporated in May, 1925, in Pennsyl-| 
vania, as successor to the Peoples Telephone Co. of 
Butler, organized in 1923 (see 1926 Public Utility 
Manual, page 1997). On Jan. 1, 1926, took over the 
local property of the Bell Telephone Co: of Pennsyl- 
yania in Butler County. Operates 12 exchanges, lo- 
cated at Butler, Bruin, Chicora, Conoquenessing, Eau 
Claire, Evans City, Foxbure, Nixon! North Washing. 
ton, Parker; Prospect and West Sunbury, connecting 
8,182 telephones as of Dec. 31, 1927. 9: ae | 
This corporation is one of a group of four indepen: 
dent telephone companies associated for mutual pro- 
tection and improvement, the other three companies 
being Meadville Telephone Co., Meadville, Pa.; Home 
Telephone Co., Ridgway, Pa., and Jamestown Tele 
phone Corp., Jamestown, N. Y. While having ne 
financial connection one with the other, these com- 
panies have an inter-related management, with the re- 
sources, such as electrical experts, technical equip) 
ment, etc., of one immediately available to the other 
companies in time of need. | 
Telephone Securities Company—This company was 
organized in Pennsylvania by the above associatec 
companies, which jointly own all its capital stock. I 
acts as a clearing house for the securities of these 
companies, buying the securities of stocks and bond 
holders who desire to sell and selling them to those 
who desire to buy. Officers: John H. Wright, Pres.’ 
M,N. Heizner,. V-P?; Ly Co Wiaentaseewanag Frank 
A. McClung, Treas. Directors: The above anc 
C. E. Lockhart, H. M. Dickson, E. W. McGill) Wm 
J. Maddox, and Daniel Younkins. Headquarters ol 
the company are at Butler, Pa. ) 
CAPITAL STOCK 
Authorized, $600,000 Common and $400,000 i 
cumulative Pid.; outstanding, Dec. 31, 1927, $460,960 
Common and $230,000 Pfd.; par, $100. Annual meet: 
ing, third Tuesday in January. 


/ 
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Preferred Stock Provisions—Has preference for as- 
sets and dividends, and is subject to call at 102. In the 
event of liquidation is entitled to par and accrued 
dividends, and after Common receives $100 per share 
participates equally with that stock in any further 
distributions. Common-stock has sole voting power. 

Dividends—Initial quarterly Pfd. dividend of 134% 
paid March 1, 1926, which quarterly rate maintained 
to date; payments M, J,S & D1. Initial dividend on 
Common of 1% paid Jan. 25, 1926; April 15, 1926, 
11%4% ; July 15, 1926, to date, 2% each quarter. 

FUNDED DEBT 


$549,500 FIRST MORTGAGE 6% GOLD BONDS; DUE AUGUST 
1, 1950 


Dated August 1, 1925. 

Interest) Payable February and August 1 at Guar- 
anty Trust Co., Butler, Pa. 

Denominations—Coupon, $500 and $1,000; principal 


may be registered. 


Trustee—Guaranty Trust Co., Butler, Pa. 

Provisions of Issue—Authorized, $750,000; issued 
and outstanding, Dec. 31, 1927, $549,500. Additional 
bonds may be issued for 75% of the cost of additions, 
extensions, etc. 

- Callability—Subject to call on any interest date on 
30 days’ notice at 102% and interest. 

Sinking Fund—2% of bonds outstanding to be used 
only to purchase bonds offered. Sufficient is to be 
added yearly after 1927, to keep total at 2%, except 
that in no year shall more than 2% be paid. 

Security—A first lien on entire property owned. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax free in Pennsylvania. 

. INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 *1924 
Moross earnings ~.......10.5. "$333,808 $329,594 $202,071 
Beiper. exp..& taxes. ....... 166,618 175,159 121,192 
Mmepreciationie.t).. ... smi « 63,184 61,710 46,345 
Retmeariingsie....s.<..%6 $104,006 $92,725 $34,534 
mnterest charges .... 00.3.0: 35,837 36,576 5,831 
Other deductions ......... 3,066 Da GA\ 1,645 
MeteGharpes 4. fc... 5. $38,903 $39,297 $7,476 
Balance for dividends ..... 65,103 53,428 27,058 
‘Preferred dividends ...... 16,100 13,380) 16.434 

Common dividends ........ 36,572 29,365 § ? 
Mesurplus for year ....... $12,431 $10,683 $10,624 


*Predecessor Company. 
GENERAL BALANCE SHEET, DECEMBER 31 


~ Assets— 1927 1926 1925 
“Land, bldgs., equip., etc. .. $1,514,445 $1,573,178 $1:463.544 
Materials and supplies .... 33,683 29,134 16,977 
Mash and deposits ...:..". 32,496 31,258 31,238 
Myilotes receivable .......... 1,075 700 850 
Accounts receivable ...... 18,854 19,989 17,152 
Marketable securities ..... 11,270 Et OOOM et ees: 


Accrued income not due .. 69 


Sinking fund assets ...... TOK 10° OAR OR GRC RE, 
Unamortized debt disc., ete. 319543 31,301 25,449 
Prepayments Poe HO TRIS 2,936 3,765 33232 
BG sts ain bee $1,657,051 $1,690,325 $1,558,442 
Liabilities— 
Bommon stock (21). cess $460,960 $459,500 $450,680 
Preferred stock .......... 230,000 230,000 119,700 
Manded debt .....2....... 549,500 550,000 550,000 
Notes payable ........... 29,000 30,000 80,000 
@ccounts payable .......).. 20,251 20,415 12,638 
Accrued liabilities ........ 28,560 29,578 13,750 
Other current liabilities .. 0 0 ........0 0. 16,579 
Meererted *credits| ........0.04 ..e 0005. S228H Ae Sts: 
Reserve for depreciation .. 58,058 45,087 7,995 
Profit and loss surplus .... 280,722 317,517 307,100 


a $1,657,051 $1,690,325 $1,558,442 

Officers: John H. Wright, Pres., Jamestown, N. Y.; 
Daniel Younkins, V-P.; M. N. Heinzer, V-P.; H. W. 
EE Graham, Treas.; A. O. Black, Sec. & Gen. Mer.; 
William H. Cunningham, Aud., Butler, Pa. 

Directors: Daniel Younkins, H. W. F. Graham, M. 
N. Heinzer, F. A. McClung, A. O: Black, R. E. For- 


Sythe, F. A. W. Green, Butler, Pa.; John H. Wright, 


Jamestown, N. Y.; E. W. McGill, Meadville, Pa. 
Office, Butler, Pa. 


COUNTY GAS COMPANY 
(Atlantic Highlands, N. J.) 


History—Incorporated March 15, 1922, in New 
Jersey, as a reorganization of the Standard Gas Co. 
sold at receiver’s sale. 

The predecessor company had previously absorbed 
the Atlantic Highlands Gas Co. and the Freehold Gas 
Light Co. The present company consolidated the 
Borough Gas Co, on Aug. 14, 1922. 

Company supplies the Boroughs of Atlantic High- 
lands, Highlands, Matawan, Keyport and Rumson, 
the Townships of Middletown, Freehold, Raritan, 
Marlboro and Matawan, and the Town of Freehold, 
including all territory along the Raritan Bay from 
Highlands to Keyport. Franchises in part are per- 
petual while others expire in 1960. Generating capac- 
ity, 1,800,000 cu. ft. daily. Miles of mains about 170, 
number of meters about 9,200. 


CAPITAL STOCK 

Authorized, $700,000 Common, par $25, and 6,500 
shares $6 cumulative Pfd., of no par value; outstand- 
ing, $135,000 Common and 4,800 shares Pfd. The 
authorized capital stock was changed from $135,000 
Common, par $25, and $60,000.7% cumulative Pfd., 
par $50, in January, 1928,, the 7% Pfd. stock being 
retired. 

Preferred Stock Provisions—-Pfd. stock has pre- 
ference for assets and dividends and in the event of 
liquidation, dissolution or in any distribution except 
by redemption, the Pfd. stock is entitled to receive 
$105 per share and accrued dividends. Pfd. stock 
is subject to redemption in whole or in part on any 
dividend date on 30 days’ notice at $105 per share and 
accrued dividend. No stock preferred as to dividends 
and/or assets to the $6 cumulative Pfd. stock may be 
created without the consent of the ‘holders of 70% 
of the $6 cumulative Pfd. stock outstanding. No 
holder of the $6 cumulative Pfd. stock shall have 
any pre-emptive rights to subscribe to any stock of 
any class or to any bonds convertible into stock 
whether at present or hereafter authorized. Pfd. stock 
has no voting power except in the event of four 
quarterly dividends being in arrears when holders of 
Pfd. stock shall after thirty days have full voting 
rights. 

Transfer Agent—Stock transferred at Company’s 
office. 

Registrar—The Pennsylvania Company for Insur- 
ances on Lives & Granting Annuities, Philadelphia. 

Tax Provisions—Free from New Jersey property 
tax. Pennsylvania four mills personal property tax 
refundable upon proper application. 

Legal Opinion—Roberts and Montgomery, Phila- 
delphia (for the Company) and Rawle & Henderson, 
Philadelphia (for the Bankers). 

Original Offering—-First publicly offered (a block 
of $6 cumulative Pid.) in Jan., 1928, at $96 per share 
and accrued dividends, to yield over 6.25%, by Parsly 
Bros. & Co., Walter Stokes & Co. and Rufus Waples 
& Co., Philadelphia. 

Annual Meeting 
Highlands, N. J. fs 

Dividends—Pfd. dividends payable quarterly, F, 
M, A &N 1. No dividends paid on Common to date. 


FUNDED DEBT 


QG) 
$600,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES “A”; 

DUE JANUARY 1, 1952 

Dated April 1, 1927. 

Interest Payable April and October 1 at The Penn- 
sylvania Company for Insurances on Lives and Grant- 
ing Annuities, Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Pennsylvania Company for Insur- 


First Monday in May at Atlantic 


Wances on Lives and Granting Annuities, Philadelphia. 
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Provisions of Issue—Authorized amount, not limit- 
ed; issued, 5% Series “A,’’. $600,000... Directors of the 
Company may, from time to time, authorize the issu- 
ance of additional .bonds under the terms of the 
mortgage in one or more series and in such amounts 
and bearing such rates of interest and having such 
maturity dates, redemption provisions, sinking funds 
and other provisions as are permitted by the mortgage. 

Additional bonds may be issued in accordance with 
the terms of the mortgage for.a principal amount not 
in excess of /5% of the cost or. fair value, whichever 
is less, of gas and/or eléctrical plants and property 
in New Jersey to be acquired by the Company, and 
for permanent extensions, additions, betterments.and 
improvements and other capital expenditures, made 
subsequent to April 1, 1927, provided that net earn- 
ings of the Company as defined in the Indenture, 
for 12 consecutive months oF of 15 preceding months 

shall have been at least 134 times the annual interest 

charges on all First Mtge. bonds and prior lien bonds 
(if any), then outstanding , together with those pro- 
posed to be issued. Mortgage provides that the agere- 
gate amount of obligations secured by lien on after- 
acquired property prior to lien of mortgage shall not 
exceed 25% of the total amount of bonds outstanding 
under the aertaoas including any bonds then applied 
for. 

Mortgage contains provision for the modification of 
the terms thereof, or of any supplemental mortgage, 
with the written consent of the holders of 85% of the 
outstanding bonds, provided that no such change shall, 
without consent of the holders, alter any of the terms 
and provisions of the bonds with reference to the 
amount, time, place or medium of payment of the 
principal or interest thereof or the redemption price 
or dates thereof or the amounts payable to the sinking 
fund for the benefit of the bonds of the 5% Sinking 
und gseriee)7tALe 

Purpose of Issue—Proceeds were used in part to 
provide for the redemption of $296,600 First Mortgage 
7% Series “A” and 6% Series “B” bonds previously 
outstanding, to pay off current indebtedness and to 
reimburse the Company for expenditures already made 
and to be made, including gas main extensions, and 
other improvements and for general corporate pur- 
poses. 

Callability—Subject to call as a whole or in part on 
any interest date on not less than 30 days’ notice, upon 
payment of the principal and a premium of 5% of the 
principal if redeemed on or before April 1, 1937; there- 
after a premium of 4% if redeemed on or before April 1, 
1947; and thereafter at successively reduced premiums 
of % of 1% for each year commencing October 1, 1947, 
in each case with accrued interest. 

Sinking Fund—Company agrees to pay annually to 
the Trustee as a sinking fund, beginning Feb. 1, 1929, 
a sum of money equal to 1% of the principal amount of 
the bonds of this series outstanding at the time of such 
payments. The moneys in the sinking fund are to be 
applied by the Trustee toward redemption of bonds of 
this series unless the same can be purchased for cancel- 
lation at or below the then current redemption price, 
as provided in the mortgage. 

Security—Secured by a first mortgage on the entire 
mortgageable property of the Company now owned, 
and subject to then éxisting prior liens (if any), on 
property acquired after April 1, 1927, for which addi- 
tional bonds may be issued under conservative re- 
strictions. 

Pax Previtions Uae ary pays Normal Federal In- 
come Tax up to 2%. Present Pennsylvania and Con- 
necticut personal property taxes not exceeding $4.00 
annually per bond, the present Maryland securities tax 
not exceeding $4. 50 annually per bond and the Massa- 
chusetts income tax, not exceeding $3.00 annually per 
-bond, refunded upon application. 

Legal Opinion—Roberts & Montgomery, Philadel- 
phia (for the Company), and Dickson, Beitler & Me- 


Couch, Philadelphia (for the Bankers). 


- Original Offering —F irst publicly offered ($600,000) — 


in Tuly, 1927, by W. EY: Newbold! s Sig & Co:, 
delphia; price not stated. 
(2) 


Phila-_ 


$200,000 INCOME DEBENTURKE 5s; DUE FEBRUARY ie 1952 


Dated February 1, 1922. 


Interest Payable February and Aasust 1, at Girard 


Trust Co., Philadelphia. 


Trustee—Girard Trust Co: , Philadelphia. 


Provisions of Issue—Authorized and issued, $655,. - 


000, of which $455,000 retired’ to February 1, 1928. 
BONDS CALLED 


The First Mortgage Gold 7s, Series “A” and First 


Gold 6s, Series “B,” described in the 1927 Manual, were 
called for redemption on October 1, 1927, at 105 and in- 


terest at Girard Trust Co., Philadelphia, Pa, 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 19258 
Grossiéapnings’ se ian) whe $358,607. $332,268 $299, 192 
Operating expenses ....... 248,139 231,719") 232 406 
Net operating revenue .. $110,476 $100,555 $66,786 
Intenestchateesy.0 yank $63,457 745,299 743,150 
Other deductions .......°. 21,946 15,940 6,717 
Netsincbmestsi!. Viees. Be. $25,072 $39,306 sen 7“ 
Pid. dividends’! ws aaa 3,213 15465, *snpcvh, See 
Balahice”: Si nee Oe $21,859 *$37,841 © igiBoim 


*Subject to income tax of $5,289 in 1926 and $2,212 in 1925. 


+Includes $32,750 interest on Income Debentures. 


— 


PrN EVENS PT TD Oe ees 


GENERAL BALANCE SHEET, DECEMBER 31 x : 
Assets— 1927 1926 “F925 ae i 
Hie veapitell errno Ae eRu $1,518,220 $1,354,075. $1;278,037 _ 
Iitvestiments: Circ dschl. 20k uy. 2,138 184 236 
Treasury bonds... isa. 20 +..4. aye 150,000 | 
Materials and supplies .... 34,747 22,483 14,772 
Caro R A RNase 7 82,294 28,177 32,632) 3 
Accounts receivable ....... 58,611 47,205 37,273 
Dividends 5 5,250 ye oid Ws) ba nea olin an 485 — 
Other funds receivable ... I 3.976 ee 1,658 — 
Prepay @aents sis oye cane , 3,465 66 
Sinking fund® 208)... OUR oe 269 — 
Deferred charges ......... 105,776 52557 42,743 if 
Peak EAC A cinedi eee Ran eae $1,805,762 $1,509,712 $1,559,071 _ 
Liabilities— rp 
@ommion' stock)... .. REE. $135,000 $135,000 $135,000 
Preferred stocks. 0. (Gaba 56,640 48,445 17,400 — 
Pid. stock partpaid 2.84862. (Ae 9.250: |\3 
Biinded. debt... sain seen 1,255,000 951,600 952,300 
Notes payable tin.) LES Te) ees 149,640 — 
Gusrent habilities (See, 63,009 70,996 39033) = 
Amortization reserve ...... 192,328 177,909 165,746 
Reserve for deferred int. on 
debenture account is.6 o.oo see 34,022 34,022 ; 
Sinking ‘fund ‘reserve’ 76. 7 ee 6,962 3,008 | 
Reserve for uncol. accts. ... 6,607 9,068 12,267 
Other resétves 6 ih: . ) aie: oe ee 508 848 | 
SMES cee Ales i's Neca 97,178 75,203 39,574 
"a, a ee | URI “al 
IGE) 5 Eagg O! L AEDY© SP $1,805,762 $1,509,712 $1,559,071 


NOTE—Six months’ interest due and payable Feb. 1, 1926 


on $655,000 Income Debenture Bonds, $16,375 chargeable 
against “Reserve for Deferred interest on Debenture.” H 


Officers: 
Nova, Pa.; 
Nh WW A. Fawley, Sec. & Treas., Philadelphia, Pa. 

Directors: 
Willa’ Nova):'Pa.; CoH. Aldertery Norristawa: Pa.; 
Eryn. Hapy, Reading, Pak; 
Fawley, Walter Stokes, Philadelphia, Pa.; H. A. Stock- 
ton, 
Bank, N. J. 

General Office, Philadelphia, Pa. 
Atlantic Highlands, N. J. 


CORNING & PAINTED POST STREET 
RAILWAY | 

History and Property—Incorporated Dec. 3, 1804, in 
N. Y. Line of road: Corning to Painted Post, N. Y., 
51% miles; total track, 5.85 miles. Gauge, standard. 56, 
80 and 90 lb. T and girder rail. Cars, 231 Power put- 
chased from New York Central Bilectric Corp. | 


Robert L. Montgomery, Chairman, Villa 


Operating Office, 


| 


H. A. Stockton, Pres., Atlantic Highlands, 


Robert L. Montgomery, Edgar Scam 


| 


} 


Rufus Waples, W. A. 
Atlantic Highlands, N. J.; W. E. Foster, Red 


1928, 11,204. 


Stock transferred at New York office. 
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CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 
Annual meet- 
ing, second Tuesday in July, at Corning, N. Y. 
Dividends—A dividend of 4% was. paid for year 


ended June 30, 1906, and 4% for each year thereafter. 


to and including 1925; none since. 

FUNDED DEBT 

/ $100,000 (entire issue) First 5s; dated Jan. 1, 1896; 
due Jan. 1, 1936 (extended from Jan. 1, 1916); int. Jan. 
and July 1. Coupon, $1,000. A first lien on property 
and tranchises. Company does not pay Normai ted- 
eral Income tax. 

INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Seross earnings: 7... $48,041 $53,025 $57,119 
Oper. exp., taxes & dep... 60,999 64,817 49,493 
Det carnipes ¢...5. 4)... *$12,958 | *$11,792 $7,626 
Miner income. fy... . AK. | 387 642 827 
Motaljancome eds fay% *$12,571 *$11,150 $8,453 
Mond interest «.,. cess. ys $5,000 $5,000 $5,000 
Benials,. etcore he wo3V....20: 900 900 900 
iptal charges... 23.4.5 $5,900 $5,900 $5,900 
Deficit for year .......... $18,471 $17,050 $2,553 
*Deficit. +tSurplus. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 26925 
Property account ......... $255,466 $255,466 $255,466 
Other investments ........ 500 500 500 
Materials and supplies .... 7,506 6,712 6,715 
ARIAS ay ups 8k Bcd ROR LH 3,845 9,827 23,057 
Accounts receivable ....... 2,957 738 619 
Other current assets ...... “fil ; 71 100 
Unadjusted debits ........ ANS) 86 69 
Deferred debit items ...... 5,100 5,100 5,000 
MGIC inertia cleats ODT Tle Ae eld eR 

(i hikes WS le aaa ‘$282,469 $278,500 $291,526 

Liabilities— 
Meapital, stocks! vo) Jcy< 4 bid pe. bys $100,000 $100,000 $100,000 
MICE IOEDt aah +s oe 100,000 100,000 100,000 
mccounts payable .......... 18,732 8,255 4,205 
Interest accrued ....:...... 25000224, 39, Sf 2,500 
Accrued depreciation ...... 46,145 43,671 41,197 
Appropriated surplus ...... 15,092 15,092 15,092 
MITINATICPLOSS9. cA. Se ccc.sets ok ee ee 11,482 28,533 
MILLIE. Lid. oe os od $282,469 $278,500 $291,526 


Officers: J. J. Bernet, Pres.; Geo. F. Brownell, V-P. 


“& Gen. Counsel; Geo. H. Minor, V-P. & Sec.; W. A. 


Baldwin, V-P.; J. G. Walsh, Treas.; C. P. Crawford, 
Compt., New York; C. B. Hammond, Gen. Agt., El- 
Mita, N.Y. 

Directors: A. D. Falk, Elmira, N».Y.; J» J. Bernet, 
Geo. H. Minor, G. N. Orcutt, R. C. Falconer, G. F. 
Brownell, A. L. Sorensen, R. J. Bowman, W. A. Bald- 
win, C. P. Crawford, J. G. Walsh, New York. 

_ New York Office, 50 Church St. 


__ INTER-MOUNTAIN TELEPHONE 


2 COMPANY 


_ History and Property—Charter granted Jan. 15, 
1922, by the State Corporation Commission of Va. 


Company was organized to take over the entire phys- 


ical property of The Bristol Telephone Co. (see 1921 
Public Utility Manual, page 22). The East Tennessee 
Telephone Co. of Virginia, and all the physical prop- 
erty in the vicinity of Bristol, Tenn., belonging to the 
Chesapeake & Potomac Telephone Co. of Virginia, 
and the Cumberland Telephone & Telegraph Co., ex- 
cept the through toll lines of the two last named. The 
long distance lines of the Bell Company are avail- 
able to subscribers of all the exchanges of the Inter- 
Mountain Telephone Co., located at Abingdon, Chil- 
howie, Damascus, Gate Citv, Glade Spring, Marion and 
Bristol, Va. and Bristol, Bluff City, Elizabethton, Er- 
win, Greeneville, Johnson City, Jonesboro, Kingsport 
and Mountain City, Tenn. No. of telephones, Feb., 


+45 CAPITAL STOCK 
_ Authorized, $500,000 Common, $250,000 6% cumu- 
dative First Pid. and $250,000 6% non-cumulative Sec- 


Yas 


ond Pfd.; outstanding, $269,000 Common, $53,000 First 
Pfd., and $228,000 Second Pfd.; par of all classes, $100. 
First Pfd. stock has voting power. Annual meeting, 
last Wednesday in March. 

Dividends—Payments on both classes of Pfd. stock 
regularly made. In 1926 and 1927, 8% each paid on 
both Second Pfd. and.Common stock. Payments 
made quarterly on all classes of stock. 

FUNDED DEBT 

$387,000 First Gold 6s; dated July 1, 1922; due Julv 
1, 1942; int. Jan. and July 1, at Safe Deposit & Trust 
Co., Baltimore, Md., Trustee. Coupon, $1,000; prin- 
cipal may be registered. Authorized issue, $1,000,000. 
Subject to call as a whole only on any, interest date at 
105. Sinking fund, July 1 each year 1% of all bonds 
authenticated, for redemption of that amount at best 
terms offered not exceeding par. A first lien on en- 
tire property. Company does not pay Normal Feder- 
al Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grosg reveniwwe Th... |. CS $376,665 $305,762 $248,743 
Oper. exp., taxes & deprec. 261,854 208,670 185,391 
Nef earnings \e... .. sit-in $114,811 $97,092 $63,352 
Qlther income*t}:. >... E@a% 1,996 1,465 929 
Gross inconresit... ait $116,807. $98,557 $64,281 
Rent «deductions, ...<.... 20% $9,723 $7,975 
Interest on funded debt .. 23,340 23,850 31.656 
Other interest .........0.. 4.9.48 5.060 / \jiants8°° 
Amortiz. of debt disc. & exp. 282 283 
Wet# income! 2028, .... Ut $78,514 $61,659 $32,625 
Dividend approp. of income 39,460 34,824 10,220 
Supls or yearns wo Aa: $39,054 $26,835 $22,405 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Mixed capitals ACCOUNTS ween a tie as. $1,178,805 $969,524 
Gash & deposits it Sh MORE ieee? 20,464 9,387 
Paymaster’s advance fund ....0...... 3,200 3,200 
Employees’; working fund.........% ... 1,055 736 
Due from subscribers & agents ...... 29,105 21,280 
Wintrired) toll*#service-amue et eee 4,264 2,497 
Miscellaneous accounts receivable .... 3,048 4,403 
Materials +&, suppliesi sacues ath oo ceed 25,548 44,202 
Prepaid: 1bCis veteiies 2 eel ee. roe 3,188 1,807 
Other deferred debit items ........... 3,341 2,915 
Amortization of debt disc. and expenses 4,098 4,380 
RTA eet ee PR AT oT ce er 2 le $1,276,116 $1,064,332 
Liabilities— 
Wapralstock! Vie; Sec ls eA OTe ET, $550,000 $490,000 
Pumndedt debt ta ett.) ol Peek bee: c. dou 387,000 391,000 
Bullies ia veiDlene shits seat. o peeseeee ie. ts cat 121,500 55,661 
Audited vouchers and payrolls ........ 8,288 9,937 
UDSCripersh CepOSsits “o. -eereuins tee tes 47 42 
Miscellaneous accounts payable ....... 32,918 18,802 
Aiccrued. dividends’ 34 4::oqutesn casa veh 10,735 7,350 
MICCKUEd Waxes) ty. Ree la oe UK eee yi ae ere 
Aceriieds liability -istrance 4.4 a «ce 646 2 
Reservedtion).depreciationts.. .eatlittsa..). 50,205 25,380 
Corpora te pSunplus.7 think tek. os ivene t 105,102 66,048 
SONY Uke ARS Se cea A Reyes Fat Rank rk Mae $1,276,116 $1,064,332 


Officers: W. N. McAnge, Jr., Pres. & Treas., Bristol, 
Tenn.; Leland Hume, V-P., Nashville, Tenn.; A. E. 
Reynolds, Sec.; W. G..Snapp, Aud.; W. > G. Grif- 
fin, Supt., Bristol, Tenn. 

Directors: W. N. McAnge, Jr., H. W. Powers, Bris- 
tol, Tenn; C. H. Weber, Richmond, Va.; Ben S. Read, 
Atlanta, Ga.; Leland Hume, D. F. Turnbull, Nashville, 
Tenn.; W. C. Sweat, Corinth, Miss. 

General Office, Telephone Bldg., Bristol, Tenn. 


THE VERMONT COMPANY 


(Controlled by New York, New Haven & 
Hartford RR.) 


History and Property—Incorporated Dec. 8, 1902, in 
Vt., as Bennington. & North Adams St. Ry., present 
title adopted Dec. 27, 1910. Owns 19.56 miles of line, 
being that part of the former Bennington & North 
Adams St. Ry. lying within the State of Vermont. 
The balance of the line, located in New York State, 
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was acquired by The Hoosick Falls RR. Co. Serves 
Bennington and Pownal, Vt. Formerly leased to the 
Berkshire St. Ry. Co. but lease has been terminated. 
Owned the entire $100,000 capital stock of the Hoosick 
Falls R. R. Co. which has been dissolved by order of 
the New York Supreme Court dated Sept. 10, 1927. 
CAPITAL STOCK 
Authorized and outstanding, $650,000; par, $100. 
All owned by New York, New Haven & Hartford 
RRe Co. 
Annual Meeting—Third Tuesday in September. 
FUNDED DEBT 
$846,000 First Mortgage Gold 5s; dated Feb. 1, 1911; 
dire: Feb. 1,°1931 ;"anterest Feb. and Aug.’ 1.-Coupon 
$1,000. Old Colony Trust Co., Boston, Trustee. 
Authorized, $1,000,000. “The New York, New Haven 
& Hartford R. R. Co. owns all outstanding bonds. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ....... S55, 712 $78,875 $76,783 
Operating Expenses— 
Maint’ance of way & equip. $12,704 $23,225 $23,621 
‘Taansportationseiany ye is 15,058 225325 48,354 
Otherhc) .: Meiaeeiaso hes 29,683 41,252 14,317 
otal. 2's) .-dae oe $57,445 $86,802 $86,292 
Dehcity Mee oS. bea $1,673 $7,927 $9,510 
Max accrialsas. =). ees 2,893 4,897 5,503 
Operating deficit ......... $4,566 $12,824 $15,013 
Non-operating income ..... 94 116 189 
Dencit': See. 2 Bh $4,472 $12,708 $14,824 
*Deductions from gross inc 45,870 45,870 45,870 
Deder. Saad oa. eens $50,342 $58,578 $60,694 


*Represents interest accrued to the N. Y., N. H. & H. RR. 
Co., but not included in the Income Account of that company. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ...... $1,247,877 $1,247,877 $1,247,819 
Invest. in affiliated cos. .... 100,000 100, 000 100,000 
Cash! 22a apenas eo 3,361 4.846 5,201 
Misc. accounts receivable . . 470 914 705 
Materials and supplies ..... 3,898 3,581 3,690 
Int., divds. & rent receiv. .. 186,825 | 186, 825 186,825 
Other current. assets ...... 50 100 100 
Unadjusted assets.) 4.2 433 54,680 54,386 
Deficit 4; RES i Face 474,346 375,209 316,631 

MW oe MN 0c ESS RR pea 2 $2,017,260 $1,974,032 $1,915,356 

Liabilities— “a 
Capital; stoekuusuin i... <n $650,000 $650,000. $650,000 | 
Long-termisdebtiie | ean. 846,000 846,000 846,000 
Loans and notes payable .. 59,500 59,500 59,500 
Vouchers & wages payable 33,783 34,912 25,611 
Matured int., divds. & rents 

Gnpaid: | Wpemnon ns | NS 398,550 352,680 += 306,810 
Accrd. int.,; divds. & rents .. 17,625 17: 625 17,625 
Deferred liabilities ........ 16 42 7,688 
Unadjusted credits ........ 11,786 13,278 2:22 

otal, ),..1 Wedpetens Uk Woe $2,017,260 $1,974,032 $1,915,356 

Officers: E. G. Buckland, Pres., New Haven, Conn.; 


L. S. Storrs, V-P., New Votes G Q. Richmond, V-P. 
& Gen. Mer., Pittsfield, Mass.; R. E. Healey, Clerk & 
Treas., Bennington, Vt.; 
A. S. May, Asst. Treas:; 1. A. May, Aud., New Haven, 
Conn. 

Directors: George E. Greene, Hoosick Falls, N. ys 
Lucius S. Storrs, Charles M. Sheafe, Jr., New York, 
N. ¥.; Clinton O. Riehmond, Pittsfield, Mass. ; Arthur 
E. Clark, Edward G. Buckland, Edward J. Pearson, 
New Haven, Conn.; Arthur P. Russell, Boston, Mass. 

General Office, Bennington, Vt. 


MONTREAL COKE & MANUFACTURING COMPANY 


History—Incorporated in 1927 under the laws of the 
Province of Quebec. Company has purchased a plant 
site over 70 acres in extent adjoining the gas plant of 
Montreal Light, Heat & Power Co., at Ville LaSalle, 
near the city of Montreal. On this site Company is 
constructing and will own and operate a modern coke 
and gas plant including 59 Koppers combination coke 
ovens and a by-product plant for the recovery of tar 
and ammonium sulphate, together with all necessary 
auxiliary equipment. Plant is expected to be ready for 
operation not later than July 1, 1928. Company has 
also leased the gas manufacturing plant of Montreal 
Light, Heat & Power Co. at Ville LaSalle. Properties 
to be operated by the Company have a total annual 
capacity of approximately 450,000 tons of coke and 
9,000,000,000 cu. ft. of gas and resultant by-products. 
Company has a marketing agreement for its gas with 
Montreal Light, Heat & Power Consolidated. 

Control—All the Common stock of Company is 
owned by Montreal Light, Heat & Power Consolidated 
and by The Koppers Company of Delaware, through 
a wholly owned subsidiary. 


CAPITAL STOCK 

Authorized, 100,000 shares, of no par value and $5,- 
000,000 6% cumulative Preferred, par $100; outstand- 
ing, May 14, 1927, 100,000 shares Common and $2,000,- 
OOO Pfd. All the Common stock is owned by Mont- 
real Light, Heat & Power Consolidated and by The 
Koppers Company of Delaware, through a _ wholly 
owned subsidiary. The $2,000,000 Pfd. stock was sub- 


scribed for in equal amounts by these two companies. 
FUNDED DEBT 


$4,000,000 20-YEAR FIRST MORTGAGE SINKING FUND GOLD 
5448, SERIES “A”; DUE JUNE 1, 1947 


Dated June 1, 1927. 

Interest Payable June and December 1, in U. S. gold 
coin, at Agency of Royal Bank of Canada in New 
York, and at Royal Bank of Canada, Montreal and 
Toronto in Canadian gold coin. 

Denominations—Coupon, $500 and $1,000; principal 


may be registered. Fully registered bonds in denom- 
ination of $1, 000 and authorized multiples thereof. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Author ed $10,000,000 ; oad 
and outstanding, $4,000,000 Series “A” 5%s. The re=~ 
maining $6,000,000 of bonds may be issued in any one 
or more series and in accordance with the provisions of 
the Trust Deed to the extent of 75% of the actual cost 
or fair value (whichever is less) of additional property, 
and then only when average annual net earnings of the 
Company, as defined in the Trust Deed, for the two 
preceding years are more than twice annual interest on — 
all the bonds then outstanding, including those pro- 
posed to be issued. 

Purpose of Issue—The proceeds from. the sale of 


these bonds and of the $2,000,000 Pid. stock, sub- | 


scribed for by the two controlling companies, were 


used for the construction and equipment of Company's 
plant and for working capital and other corporate | 
The entire proceeds of these bonds will be | 


purposes. 
deposited with the Trustee and may only be paid to 


the Company against construction certificates and | 
otherwise in accordance with the provisions contained | 


in the Trust Deed. 


Callability—Subject to call as a whole or in part, 
| 


on any interest date, on 60 days’ notice, at 103 and 
interest to and including June 1, 1934; thereafter at 


102. and interest to and including June 1,,)1941, ange 


thereafter at 101 & interest. ) 

Sinking Fund—Provision is made for an ono 
cumulative sinking fund commencing June 1, 1932, 
which is calculated to be sufficient to retire at.or be- 
fore maturity all bonds of Series “A” issued. 

Security—Secured by a first specific mortgage and 
charges on all of Company’s real and immovable prop- 
erties and on above-mentioned lease and gas sales con- | 
tract. Additionally secured by a floating charge on | 
all other assets. Fixed assets of Company on com- 
pletion of present construction program, exclusive 
of working capital, are estimated to have a value of 
not less than $5,500,000. Company covenants that 
upon completion of plant it will have net current 
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assets of not less than $800,000 and that, so long as 
any bonds remain outstanding, it will not redeem 
any of its capital stock, nor pay any dividends on 
Common if and so long as its net current assets are 
ess than 20% of the principal amount of bonds then 
yutstanding, or such net current assets would by such 
-edemption of stock or payment of dividends be re- 
juced to an amount equal to less than 20% of the 
yrincipal amount of bonds then outstanding. 

_ Legal Opinion—Brown, Montgomery & McMichael, 
Montreal. 


History—Incorporated Aug. 17, 1899, in the United 
Kingdom, as the Electric Lighting & Traction Co. of 
Australia ; name changed in July, 1908. Company sup- 
plies electricity for light and power in the suburban 
districts of Melbourne, Australia, and also electricity 
and street railway service in the City of Geelong, 
about 50 miles from Melbourne. The City of Mel- 
bourne Corporation supplies electricity within the lim- 
its of the city proper to a population of 105,000 (1926), 
The suburban population is 807,000, the total metro- 
politan population thus being 912,000. Of this popu- 
lation the Company serves 530,000, occupying an area 
of approximately 116 sq. miles. The City of Mel- 


statutory powers, which restrict them to the area of the 
city proper, as the Company’s operations are restricted 
to specified suburban areas, thus eliminating competi- 
tion between the two existing undertakings. 

_ At Melbourne the Company owns an electric power 
station having a generating capacity of 16,500 kilo- 
watts. In addition the Company purchases electrical 
‘energy in bulk delivered at its distribution centers 
from the State Electricity Commission of Victoria. 


bourne Corp’s electric operations are conducted under « 


Original Offering—First publicly offered ($4,000,000 
Series “A” 514s) in May, 1927, at par and interest 
to yield 5/4%, by Wood, Gundy & Co., New York, 
etc, 

OFFICERS AND DIRECTORS 


Officers: J. S. Norris, Pres.: D. G. Munroe, V-P. & 
Mgr. Dir.; E. Dain, Sec. & Treas. 

Directors: J. S. Norris, G. H. Montgomery, J. J. 
Humphreys, W. F. Rust, H. Lee, J. T. Tierney and 
D. G. Munroe. 


Office, Montreal, Can. 


THE MELBOURNE ELECTRIC SUPPLY COMPANY, LIMITED 


The present maximum load of the undertaking is 37,200 
kilowatts. Company’s distributing systems in Mel- 
bourne and Geelong cover 1,172 miles of streets. 

In Geelong the Company owns an electric power 
station of 10,500 k.w present capacity. Here the dis- 
tributing system covers 123 miles of streets and serves 
a population of about 36,500. 

Franchises—The Company operates in Melbourne 
under franchises or Orders in Council granted under 
the Victorian Electric Light & Power Act, 1896. 
Under these the Company has the right to supply elec- 
tric light and power to the majority of the important 
suburbs of Melbourne. On November 13, 1925, Com- 
pany started operations under a new franchise. Under 
its provisions operations will be continued until such 
time as the purchase of the Company’s Melbourne and 
Geelong undertakings will be completed and which 
purchase may at the option of the Government take 
place on Aug. 31, 1930, Feb. 28, 1933 or Aug. 31, 1935, 
the Company itself having the option of demanding 
that purchase shall take place on Aug. 31, 1930, if at 
that date for any reason it so desires. 


OPERATING STATISTICS, AS OF AUGUST 31 


MELBOURNE— 1927 
WereOUSUMETS( 5. .04:.............-..6..- 116,080 
Lighting, etc., in “Kilowatts .............:.. 126,780 
(Motorsinirated| H-P.. e003 inicio... 90,020 
Total connections in Kilowatts .............. 216,800 
Meee elvins Solder. wk. i bib de wes yun? sa 114,447,000 

GEELONG— 

No. of consumers ....... oe AE hs Bale, 8,884 
(ig@enting, etc, in Kilowatts .............-.. 9,480 
Mummers in trated VHAP)on eros. awa erro: 14,120 
‘Total connections in Kilowatts .............. 23,600 
Wmmeeeicelvinstsold%, ... oi. lull... es. ee eo es 27,059,000 


CAPITAL STOCK 
Authorized, £ 1,000,000 Consolidated Ordinary stock 
(par £1), and £750,000 8% First Cumulative Prefer- 
ence shares (par £5); outstanding, £800,600 Consoli- 
dated Ordinary and £500,000 First Pref. 
_ Annual Meeting—In 1927 on December 14. 
Listed—London Stock Exchange. 
Price Range— 


‘Preference— 1927 1926 1925 1924 1923 1922 1921 1920 

| ore 6 534 6 6% 6% 6% 5% Sis 

Mee («5% COS 55K COS SR SCA A 

Ordinary— 

Oemeh ....172% 160% 154 164° 172 157. 129% 140% 
Dow .....160% 151 14034 140 14714 13414 10514 12314 


_ Dividends—Dividends on Preference shares payable 


‘semi-annually March and Sept. 1, have been paid in 
full to Sept. 1, 1927. Dividends of 10% per annum 
Tegularly paid semi-annually (June and Dec.) on Or- 


inary stock to Dec., 1927. 
| DEBENTURE STOCK 
(1) 


‘£205,360 5% REDEEMABLE FIRST MORTGAGE DEBENTURE 
| STOCK 

Interest Payable January and July 1. Authorized 
and issued, £250,000, of which £44,640 redeemed to 
Aug. 31, 1927. Debenture Corporation, Ltd., London, 
ing., Trustee. These debentures are obligations of the 
ompany without maturity (except by sinking fund 


redemption not later than Dec. 1, 1946, or in the event 


1926 1925 


1924 1923 1922 
108,689 101,360 92,649 80,597 69,261 
114,090 109,780 93,800 77,650 64,300 
84,140 76,800 66,900 53,950 45,100 
198,230 186,580 163,700 131,600 109,400 
107,140,000 96,900,000 87,800,000 73,500,000 63,070,000 
7,845 7,045 6.431 5,601 4,875 
8,520 7,570 6,530 4,923 4,044 
13,000 9,300 7,600 6,547 4,395 
21,520 16,870 14,130 11,470 8,439 
18,230,000 14,300,000 11,394,000 8,675,400 2,544,000 


of purchase by a local authority), and are secured as a 
first specific charge on the Company’s real estate and 
by a floating charge on its current assets. They are re- 
deemable at the Company's option at 105 at any tine 
on six months’ notice or at 105 on Dec. 1. 1946. The 
Company must set aside out of the profits each year 
(commenced 1911), after payment of dividends on the 
Preference shares, the sum of £2,500 as a sinking fund 
for the redemption of the stock by drawings at 105, or 
by purchase at or under 105. 

Listed—London Stock Exchange. 

Price Range— 


1927; 1926 1925. 1924 1923 1922 1921 1920 

Pir se tenet 97 97 99 97 9414 94 72%. 83% 

1 Ws fain 04 93 944g 91% 90 7114, 68% 69 
(2) 


£196,621 5% REDEEMABLE CONSOLIDATED DEBENTURE 
STOCE (SECOND MORTGAGE) 


Interest Payable April and October 15. Authorized 
and issued, £250,000, of which £53.379 redeemed to 
August 31, 1927. Electric & General Investment 
Co., Ltd., London, England, Trustee. These deben- 
tures are obligations of the Company without ma- 
turity (except by sinking fund redemption, or in 
the event of purchase by a local authority), and 
are secured by the charge on the Company’s properties, 
subject only to the First Mortgage Debentures. They 
are redeetnable at the Company’s option, at any time 
at 105, on six months’ notice. Cumulative sinking fund, 
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1% per annum, to be set aside after providing for the 
First Mortgage Debenture stock sinking fund. 
Listed—London Stock Exchange. 
Price Range— 


1927' 1926 ©1925 1924 1923 1922 1921 1920 
Jalitodas spo eae 98 97 981% 94 94 9014 6954 8414 
POW Mises ats 94 93 94 90% 90 66% 6614 69 


(3) 
£287,395 6% REDEEMABLE GENERAL MORTGAGE DE- 
BENTURE STOCK 


Dated January 31, 1922; interest June and Dec. 1. 
Redeemable at, 102%%* (ay"on Dec. 1, 1946 (or as 
soon as the security becomes enforecable), or (b) 
(the entire amount outstanding) on any interest date 
after. June’ 1) 1930; ons six, months , notice), UAT glo- 
American Debenture Corp., Ltd., London, Eng., Trus- 
tee. Authorized and issued, £300,000 of which £12,605 
redeemed to Aug. 31, 
of 1% per annum, commencing Dec. 1, 1923, to operate 
by purchase at or below !021%4%. By an Act of Parlia- 
ment dated Dec. 30, 1924, the Companv s franchise was 
extended for a further five, 734, or 10 years, dating 
from. Noy; 12, 1925, and the Victorian Government was 
empowered to purchase the Undertaking at any ot 
these periods. This Act provides for the Victorian 
Government taking over the obligations under the 
Trust Deed, and also provides that notice may be given 
at any time after the date of sale in accordance with 
the conditions of the Trust Deed for the redemption 
of the stock. Secured (subject to the 5%. Debenture 
Stocks) in the same manner as, and par. passu with the 
7¥4% Gold bonds (see below). 

Listed—London Stock Exchange. 

Price Range— 


VO2 hm o26) 19252" 1924) 1923 
Pia lr srhee ce): POET CPOE de 2 HO2 Gi) 104) <3 105 0° 51050), 1106 
TOW, | 4S FES, ie, Peake aa scones 98 9914 101% 101 102 


FUNDED DEBT 


£497,637 GENERAL MORTGAGE SINKING FUND GOLD 714s 
SERIES “A”; DUE DECEMBER 1, 1946 


Dated December 1, 1921. 
Interest Payable June and December 1, payable in 
United Stateseold coin<ef the Ur -S) of America of 


the present standard at the offices of Lee, Higginson’ 


& Co., in Boston, New York and Chicago, without 
deduction for any British or Australian taxes. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Anglo-American Debenture Corp., Ltd., 
London, Eng. 

Provisions of Issue—Authorized issue, Series “A”’, 
limited to £513,769 ($2,500,000), of which £16,132 re- 
redeemed to Aug. 31, 1927. Total authorized issue lim- 
ited by provision that the aggregate amount of Gen- 
eral Mortgage bonds and prior lien securities may 
never exceed amount of paid-up capital stock. Fu- 
ture series ranking pari passu may bear such rates of 
interest, have such dates of maturity, be pavable in 
such currencies and at such places, have such redemp- 
tion prices, tax provisions, convertible provisions, etc., 
as may be determined at the time of issue. 

Callability—Subject to call at 102% and accrued 
interest, viz.; as a whole, but not in part except for 
the sinking fund, on Dec. 1, 1930, or any interest date 
thereafter on six months’ notice, or for the sinking 
fund.on Dec. 1, 1924, or any Dec. 1, thereafter, on two 
months’ notice. By an Act of Parliament dated Dec 
30, 1924, the Company’s franchise was extended for a 
further five, 714, or 10 vears, dating from Nov. 12,1925, 
and the Victorian Government was empowered to pur- 
chase the Undertaking at any of these periods. This 
Act provides for the Victorian Government taking 
over the obligations under the Trust Deed, and also 
provides that. notice mav be given at any time after 
the date of sale in accordance. with the conditions of 
the Trust Deed for the redemption of the Bonds. 
The ‘Trust Deed provides that if and when the Govern- 
ment of the State of Victoria thus assumes these ob- 
ligations, all the properties and assets of the Company 
will be released from the lien of the General Mortgage 
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1927. Cumulative sinking fund: 


bonds, and the Company will be released from all its 
obligations thereunder. 

Cumulative Sinking Fund—1% per annum of all, 
Series “A” bonds issued, first payment Dec. 1, 1923, 
to purchase or call Series “A” bonds at not exceeding 
the redemption price. Bonds acquired for the sinking’ 
fund will be concelled, but nevertheless there will be 
added to the sinking fund annually an amount equal. 
to interest on the bonds so cancelled. This cumula-) 
tive sinking fund will be sufficient to retire about! 
55% of the Series “A” bonds before maturity, | 

Security—Secured by a direct general mortgage up- | 
on the Company’s properties and undertaking, rank-| 
ing after the two issues of 5% Debenture Stock and. 
equally with the 6% General Mortgage Debenture. 
Stock above described. | 

Tax Provisions—Free of all British. and Australian 
Taxes. 

Original Offering—First publicly offered $2,500,0 000 
in Feb., 1922, at 101 and interest, yielding over 7.40%, 
by Lee, Higginson & Co., New York, Boston, etc. I j 

Listed—London Stock Exchange. 


Price Range—1927: High, 105% ‘bid; low, 1042 
bid. | 

£300,000 614% Debenture Stock (1924). int | 
payable January and July 15. The Melbourne Trust 


Ltd., London, Eng., Trustee. Company is at iiheme 
to issue further £400 ,000 under present security. Sub- | 
ject, to..call.at par on: Oct, 31/4935, on earier ip eve ent 
of security becoming enforceable under terms of Trust: 
Deed Secured by floating charge over all properties 
of Company, ranking subject to the debenture stock 


and General Mortgage bonds, described above. NG 
sinking fund. i 
£400,000 7% Debenture Stock (1925). Interest 


payable Jnauary and July 15. Redeemahle at par or 
Oct. 31, 1935, or earlier in event.of security becommmel 
enforceable under terms of Trust Deed. Sectired by 
614% (1924) Debenture Stock Trust Deed securing | 
£300,000 and ranking pari passu therewith. ’ . l" 
CONTINGENT LIABILITY wee 

£8,963 3% Non-Cumulative Income Certificates. 
issued in satisfaction of arrears of dividends (fron 
Aug. 31, 1901, to Sept., 1910) on the Preference stock 
Issued, 0 000. The Certificates bear non-cumula 
tive interest at 3%, ‘bi (j 


PROFIT AND LOSS ACCOUNT | 
Period from Period from Bento” ae 


Sept. 1, Nov. 138, Sept. ‘i, | | 
1926 to 1925 to 1924 to 
Aug. 81, Aug. 31, Nov. 12; 
1927 1926 1925: | 
Trading account,.../).:2... %2288,034°% £216,142"? £568 61 
Interest on investments ... 572 3,999... 2) ae 
Transfer from gen. reserve 21,991 14,254 sae 2 | 
Totaly eho i eae.) es £310,597 £234,395 £567,61) 
Deductions— : tore | 
Debenture and bond int.. £122,495 £98,369 £128.81 | 
Interest .onloatisummny.< 25,652 2,542 2,42 
Debenture ock sinking , 
sb b aK Keven eam ok 0 A 17,055 14,801 8,49 
Income certificate service >| 
LiULTD Gly 8) yas ene RR 1,545 1,440 Ds 16 
Transter to, general ‘res... 0 ee 270,98 | 
Transfer to reserve for 
staff retiring allowances’) (4) BUST: 10,00 
Transfer to reserve for 
I CONTE: TAR yes eae lead uly 23,500 18,000 20,00 
Other ‘deductions. dscns. wee Gee 4,00. 
Total deductions ....... £190,247 £135,152 £44687, 
AES os atin em eat py £120,350 - £99,243  £120,73 
Dividends on First’ Cumu- 
lative Preference stock . 40,000 32,000 48,00 
Dividends on consolidated 4 
ordinaryystock jscctmexe.s 80,060 64,048 96,07 
Total dividends paid .... £120,060 £96,048  £144,07 — 
Surplus for. year, 3... cs... 4. £290 £3,195 * < Zamolo 
Surplus: tor previous year |) 71.10 10" Aaa ya 2a) 3 
Potalsurphustean, agra + £290 + £3,195 


*Deficit. tThis balance represents the amount nayaaiae t 
the State Electricity Commission under the Melbourne Elec 
tric Supply Company Act 1924, 
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GENERAL BALANCE SHEET 


Aug. 31,,, Aug. 31, , Nov. 12, 
Assets— 1927 1926 1925 
Buildings, plant & mains 
Melbourne undertaking . £3,614,599 £3,126,768 £2,992,344 
Geelong undertaking . 903,829 837,561 803,539 
Further capital works Mel- 
more undertaking §..6:. 0 «4m. ona TA Pal agers ocak tag ead 
London office furniture .... 50 50 50 
Stores & items in transit 
maecost.or Under ........ 164,424 192,953 210,989 
Mecrapped™ assetS:::isiccs er esa etaes 1, 55881 pees pax | 
Sundry debtors ...:....... 270,402 257,222 232,747 
PA% gold bonds. sinking 
fund, cash deposit ...... 5,177 5,547 5,631 
Investments at cost ....... 663,300 643,300 663,300 
‘Interest’ accrued on de- 
[1 ISHED ie ant See genase ae a LI6LESR RIG Sh! 
Staff retiring allowances re- 
serve investments at cost 30,131 27,905 18,640 
Se 58,908 60,507 26,504 
6% Gen. Mtge. Deb. stock 
' sinking fund, cash deposit 51 49 196 
Seeans against security ...2*<*..e.sse.cr rae ee, 42,217 
MerOtal Fe EERE a eanceaases £5,710,871 £5,301,172 £4,996,157 
 Liabilities— 
Consolidated ordinary stock £800,600 £800,600 £800,600 
8% First Cum. Preference 
Memehares i O98b a6. yee. 500,000 500,000 500,000 
5% Redeemable First Mtge. 
BCD aStOCksy 22s oes as 2007300.) 207,219 210,515 
5% Reedeemable Consol. 
eu). Sng tel to 196,621 201,934 205,087 
734% General Mortgage . 
meer bonds ............ 497,637 503,391 508,837 
6% Reedeemable General 
» Mige. Deb. stock .....5. 287,395 290,845 294,195 
@44% Deb. stock (1924) .. 300,000 300,000 300,000 
9% Deb. stock (1925)..... 400,000 400,000 400,000 
- Accrued interest on bonds 
Deb. stock and loans.... 28,075 27,794 28,364 
Loans against security ... 667,255 146,46bitsos 4 te 
| Creditors and contingent ac- 
MNCS TD SEL ow sgt & se pies 402,668 405,439 414,709 
Amount claimed by State 
Elec. Comm. to Aug. 31, 
RAGES tess. Sate 92%: 149,000 245, 0008 eae! 
Income certificate service 
UY tS ee ae 8,963 7,687 6,534 
Debenture stock sinking 
BOs. dem das vans «4p 135,692 118,995 104,250 
Boas redemption account 110,000 110,000 110,000 
eserve for income tax 55,646 45,777 105,158 
Bee TOrUpACUIdeNlS, CtC ~ eek es ee ewes 4,000 
Reserve for staff retiring al- 
Merve ee. a 30,132 28,111 28,660 
meneral reserve 2). 0.0.4.0. 875,507 898,698 911,206 
Profit and loss account .... 60,320 63,226 64,042 
oS eee £5,710,871 £5,301,172 £4,996,157 


~—+. — 


a 


_ Contingent Liability—3% non-cumulative Income 


Certificates, £8,963. 
=) Officers: The Hon..Agar Wynne, Chairman; F., W. 
Clements, Mng. Director; G. G. Jobbins, Engineer & 
Mer.; W. J. Mountain Sec., Melbourne, Australia ; 
W. E. Lane, London Mgr. & Sec. 

_ Directors: The Hon. Agar Wynne, The Hon. W. L. 
Baillieu, F. W. Clements, J. Seymour Teulon. 

Head Office, 19 Queen St., Melbourne, Australia. 
London Office, 27-28 Finsbury Square, London, E. C., 
2, England. 


LAKE ONTARIO POWER 
CORPORATION 


_ History and Property—Incorporated Nov. 15, 1925 
in New York and acquired by purchase and merger 
all of the property, rights and franchises of the Sodus 
Gas & Electric Light Company (see 1927 Public 
Utility Volume, page 129), Marion Power Corporation 
and Northern Cayuga Light &* Power Corporation, 
and certain hydro-electric plants, water power sites 
and water rights from Preston Power Corporation. 
Among the communities served with electric light and 


power service are Sodus, Webster, West Webster, 


Union Hill, Pultneyville, Ontario, Ontario Center, 
Williamson, East Williamson, Sodus Point, Fair 
Haven, Sterling, Victory, Cato, Ira and Conquest, all 
im the state of New York, having a total estimated 
population of 60,000. 


. 


The properties include a complete transmission and 
distribution system with approximately 35 miles of 
33,000 volt lines and 100 miles of 6,600 and 4,400 volt 
lines. The Corporation owns two small hydro-electric 
stations on Salmon Creek with an aggregate generat- 
ing capacity of 725 k. w. together with power sites 
and water rights on Salmon Creek and on Canandaigua 
Outlet capable of developing approximately 5,000 k. 
w. of generating capacity.. Part of the Corporation's 
power requirements are obtained from the Rochester 
Gas & Electric Corporation and the Seneca River 
Power Corporation under long term contracts. 


CAPITAL STOCK 
Outstanding, 10,000 shares Common of no par value 
No further details available. 
FUNDED DEBT 


(1) 
$1,000,000 FIRST MORTGAGE 544% GOLD BONDS; DUE JULY 
1, 1957 


Dated July 1,.1927. 

Interest Payable January and July 1. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—The Century Trust Co. of Baltimore, Md. 

Provisions of Issue—Issued, $1,000,000. The inden- 
ture provides that additional bonds of this series or 
other series having such rates of interest, maturity 
dates (not prior to July 1, 1957), and other provisions, 
as the Board of Directors of the Company may deter- 
mine, may be authenticated to an amount not exceed- 
ing 80% of the cost or fair value, whichever is less, 
of property additions made subsequent to April 30, 
1927, providing net earnings for a period of 12 consec- 
utive months ending within 60 days next preceding the 
authentication of any such bonds shall have been at 
least: (1) 134 times the combined annual interest 
charges on all bonds outstanding under the mortgage 
including those proposed to be authenticated for the 
first $700,000 of such additional bonds and (2) twice 
such interest charges for the issuance of additional 
bonds authenticated in excess of such $700,000. 

Purpose of Issue—Proceeds from the sale of this 
issue of bonds and of $500,000 of One-Year notes were 
used to retire a total of $960,000 6% First Mortgage 
bonds comprising all of the outstanding funded debt of 
the constituent companies and for additions to the 
property. 

Callability—Subject to call at any time upon 30 
days’ notice at 105 on or before July 1, 1937 and there- 
after at par plus a premium of 4 of 1% for each year 
or fraction thereof to maturity. 

Security—A direct first mortgage on all the prop- 
erty, rights and franchises of the Corporation now 
owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. State, County and Municipal 
taxes not in excess of 5 mills refundable. 

Legal Opinion—Janney, Ober, Slingluff and Wil- 
liams (for the bankers) and Edwin C. Redfern (for the 
Company). 

Listed—-Baltimore Stock Exchange. 

Original Offering—First publicly offered ($1,000,- 
000) in June, 1927, at 98 and interest, to yield 5.05%, 


by J. A. W. Iglehart & Co., Baltimore, Md., etc. 


(2) 
$500,000 ONE-YEAR 6% GOLD NOTES; DUE JULY 1, 1928 
Dated July 1, 1927. 

Interest Payable January and July 1. 

Denomination——Coupon, $1,000. 

Trustee—The Century Trust Co. of Baltimore, Md. 

Provisions of Issue—Authorized and issued, $506,- 
000. 

Purpose of Issue—Proceeds from sale of these notes 
and $1,000,000 First Mortgage bonds were used to 
retire a total of $960,000 6% First Mortgage bonds 
comprising all of the outstanding funded debt of the 
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constituent companies, and for additions to the hydro- 
electric generating capacity and transmission lines of 
the system. 

Cailability—Subject to call at any time upon 30 days’ 
notice at 100% on or before Jan. 1, 1928, and thereafter 
at par. 

Security—A direct obligation of Corporation which 
covenants that so long as any of these notes are out- 
"standing it will not create any mortgage on its proper- 
ties except the mortgage securing the First Mortgage 
bonds. Corporation ‘further covenants to devote to the 
retirement of these notes all proceeds received from the 
sale of any First Mortgage bonds except the $1,000,000 
offered simultaneously with these notes. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. State, County and Municipal 
Taxes not in excess of 5 mills refundable. 

Legal Opinion—Janney, Ober, Slingluff and Wil- 
liams (for the bankers) and Edwin C. Redfern (for 
the Corporation). 

Original Offering—First publicly offered in June, 
1927, at par and interest by J. A. W. Iglehart & Co., 
Baltimore. 

BOND REDEMPTION 

All the outstanding Sodus Gas & Electric Light Co. 

First 6s, Series “B,” due May 1, 1941, described in the 


1927 Public Utility Volume, were called for payment 


on Nov. 1, 1927, at 105 and interest. 


INCOME ACCOUNT, CA ENDED DECEMBER 31, 1927 


Gross, CaTnin ge co hace ee ee $283,722 
Operating expenses, taxes) (etc a. -c,. neath ieee 128,810 
Nettincome before charges, etc, . 235... $154,912 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Fixed (Capitabedsi....s. cag sas tape ea eet $1157 oa a 
Current assetst 72 Po. ets oe SS Se 654,453 
Miscellaneous) assets Adi. id. 73) 1,928 
Suspense, unamortized, discounts \....0% ose oeeeee 143,258 
Totals noe eG ace ee $1,957,214 
Liabilities— 
Common) stock: */.i 09. .0))e... 5. aan ee $100,500 
Bicst:Morteage tbonds. ik h.ee. « . >... keeper seers eens 1,000,000 
Notes -payabledijis....,- (eee. + gre a nee ae 500,000 
Accounts’ payable’ 2:0... 25s. 5 one ere eee 113,613 
Consumers deposits \.<{%. 4... iene eee eee 2,890, 
Interest: accrued): .:. vies bites pee tb Lee 42,485 
Insurance: accrued. 7.0% ic cuptiee s/o aus cease ee ee 187 
Resenves 2. Get Taek te. OME SEIS ety ee ee 174,501 | 
Surplus. cs Chee 6 25 ES Oa 23,038 
Totaliide ..ledicearescuh ele nies + 06:3 geen $1,957,214 
Officers: G. R. Mills, Pres.; C. W. Mills, V-P.; ; Anna 
M: Mills, Sec-; Mabel G. Mills, Treas. 


General Office! Seda. NEVE 


FALL RIVER ELECTRIC LIGHT COMPANY 


History and Property—Incorporated March 7, 1883, 
in Mass. Absorbed the Edison Electric Hluminating 
Co. Does the entire commercial electric light and 
power business in the city of Fall River and vicinity, 
including Somerset, Swansea, and parts of Westport 
and Dighton. Sells to Tiverton (R. I.) Electric Light 
Company their entire energy requirements. Plant 
consists of a modern 15,000 k.w. steam power station 
located on tidewater, and is connected by transmis- 


COMPARATIVE OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 

Caer AMES eM eer Teh caps as Ge ee ok |. OR aN ee ea 33,280 

Kip We connected: loads tot) ro tts. ne ae ere 77,552 

K. BY ae & ERC Ye) (a LARD AAMAS Ih ec ak ARR Pen 97,691,991 
CAPITAL STOCK 

Authorized, $5,250,000 Common (par, $25), (in- 


creased from $3,500,000 and par changed from $100 in 
April, 1923) and $50,000 Employees’ stock (par, $10) ; 
outstanding, Dec. 31, 1927, $5,250,000 Common and 
$50,000 Employees’ stock. Stock transferred at Com- 
pany’s office, Fall River, Mass. 

Annual Meeting—First Monday in March. 


Stock Pool—In Feb., 1927, the directors of Company 
in circular to stockholders stated that they had ap- 
proved a trust agreement under which stockholders 
could deposit their stock. Circular states: “Directors 
feel that the trend in public utilities indicates that 
shareholders should protect themselves against the 
possibility that control of Company might pass with- 
out each shareholder having an opportunity to secure 
for his holdings an adequate price. Such prices, avail- 
able to all, cannot be assured at present, inasmuch as 
purchasers are free to obtain majority control by ac- 
quiring scattered holdings and disregarding the minor- 
ity stock not sold.” The agreement under which stock 
may be deposited runs until Dec. 31, 1931, subject to 
extension to Dec. 31, 1936, or in case of sale of Com- 
pany meanwhile the trust may be terminated earlier. 
In the agreement the three trustees are authorized 
either to sell all, but uot less than all, the deposited 
Common stock at not less than $60 a share, or to sell 
all of the deposited stock at such price as may be ap- 
proved by three-fourths in interest of the deposited 
stock. 

The designated trustees of the pool are: Simeon B. 
Chase, Frederick O. Dodge and James E. Osborn. Any 
Common shareholder may become a party to the 
agreement by depositing his shares thereunder. Shares 


sion lines to systems of Montaup Electric Company 
and New England Power Company. By stock owner- 


ship jointly with Blackstone Valley Gas & Electric | 


Company and Edison Electric Illuminating Company 
of Brockton, the Company is part owner of Montaup 


Electric Company, which has constructed a new steam | 
station located on tidewater with a capacity of 70,000 | 
Population served, 138,000. City and Town con- 


k.w: 


tracts, 1,620) arcs, 1,665 iticandeseenes 


1926 1925 1924 1923 ~ 
31,396 28,907 26,689 24,026 17,852 
73,513 69,001 63,584 60,857 55,093 | 

86,597,054 81,532,900 63,683,225 72,897,623 66,583,978 


may be deposited by delivering the same endorsed in 
blank to B. M. C. Durfee Trust Co., in Fall River, or | 
Boston Safe Deposit & Trust Co. in Boston, Mass. 
Upon deposit of shares duly endorsed as aforesaid, the | 
agent of the trustees will issue a Common stock trust 
Ctf. or Ctfs., representing the same number of shares. 
and registered in the same name as the shares depos- 
ited. These stock trust Ctfis. may be transferred, sold. 
or pledged in the same manner as the stock Ctfs. held. 

Dividends—1880 to 1898, 6%; 1899 to 1906, 7%;. 
1907 to date, 8% ; payments quarterly, J, A, J & O. An 
extra dividend of 1% (25 cts.) was paid Jan. 3, 1927. | 


FUNDED DEBT 


DUE 
Z| 


$2,000,000 FIRST MORTGAGE GOLD 5s, 
JULY 1, 1945 


Dated July 1, 1925. | 
Interest Payable January and July 1, at B. M. €. 
Durtee Trust Co., Fall River, Mass., and The First 


SERIES “A”; 


1922 


National Bank of Boston. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—B. M. C. Durfee Trust Company of Fall 
River, Mass. | 
Provisions of Issue—Authorized, $6,000,000; issued, 
$2,000,000 Series “A” 5s to retire floating indebtedness 
and purchase stock of Montaup Electric Co. | 


Callability—Subject to call as a whole or in part or 


any interest date upon 30 days’ notice, prior to July 2 
1930, at 110; thereafter, and until July 2, 1940, at pat 
plus a premium diminishing from 10% by Y% of 1% 
on each interest date; and after July 2,.1940, at pai 
plus a premium diminishing from 5% by % of LA 
on each interest date until maturity. OK 


| 


| 


: PUBLIC UTILITIES 
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) | a ARP RE NINA AP OR SE OE II FO IE: FEE FSR STII EE IT ESD RARE 2 A SAAT RR EE RE TREES CS RESET SPIRE RON PSSST AR a 


| Security—Secured by a first mortgage on all physi- 
‘al properties, franchises, etc., of the company, now 


owned or hereafter acquired. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston, and Borden, Kenyon & Hawes, Fall River, 
Mass. 

1927 

CE AGRIITUEGE ie, cise s vy ea adac de LOMB « of $2,516,851 
erating EPXDGRESGG LAG. tAXES se biocs cost 5p gee 1,613,794 
Sune tar depreciation}... 1 PPh), FO BMS 203,651 
smemet Operating income: (\).%..uentiew dee eres $699,406 
BMEIICOTING 6.5 ts Jo" « ejateh ore eryigiad « ocncy ope pce) slant niet 108,798 
Pimiial net.income...........-...+..ceceecees $808,204 
PRCA» aw ears SO. eA Ce VEEL. OD. 121,318 
feeeoetatitio. charges .\\.0).[.. 12. . ol). «33 . bese 105,115 
(leg ode hale Sia al lal ls dae Idiot $581,771 
IENLAS. (8%) ida tI... COST. Pas 423,167 
: Surplus ye ee See ee ee ae $158,604 
isurplus forward ............--ssseserereeees 648,988 
FAST) (1: B/G SS Oe $807,592 
SRP IPE SALE! oc noice nce ces es os see sees +$2.77 


yaid Jan. 3, 1927. 


Assets— 1927 
SMEEEIVeStinent irs. . che. ee. LEME: $5,726,436 
\Jnfinished construction ............... 0.0000. 244,983 

SI IGCLIICNCOL 6 oases sens sees eunseeece 4 726,900 
Beeeninvestiments)*..4.00 0 2.00. Le es 3,241 
(00) Sennen Cn ene 118,265 
MTEL LV Do sh ws celine so so Neuom> aOR rene vl eaglin* tous 2,243 
MITES ETECEIVADIC fi ctcrwers ous s soe ss «tanec es cls 325,859 
Interest and dividends receivable ............. sae. wee 
Wememiaishand supplies). eC Pell. eb e el 156,514 
EG LACCOUNTSY by cr bist is Jeet 2 edo» wpe der 30,995 
Ed TOON Gl acta a). falegs tee arnyaicie-clels 3 ese» Os) se nade"te! apis 

ee we, pee’ Fie AD $11,335,436 

Liabilities— 

Capi ck: 
| enc. 0 2 SONS SRP sepa dade 2) $5,250,000 
AS Fy ste ai a A 50,000 
\@memium on capital stock .............60:- 0 678,740 
MEL EYE al or hte L hod bate Md sie thew aleld v we 2,000,000 
Premium on bonds’. ...... 1.6.62... eee ee eee. 125,400 
DE VEDICH at exten cee te olds ch icye bones ejay 850,000 
TTR AVADIC. (RB ectauccit ies acs yere.: sities cory cise 157,314 
WGC CEPOSIES (4... os ees ned these css veweis 23,550 
imemmretias Geclared ioe. ke LE ee FI 106,000 
TENA IAN. ie 2. Spaeth ides «sibel bl] ole of 81,383 
(EE ACCEUCKS eh Po ctys cb eue ss ped ye maue nly 938 
(then accrued liabilities .............. 2000s eres 1,153 
RIA EIOTIGESCIVE of... el cg we 1,203,366 
rinss§ 6 hee ie Doo. ASE 807,592 
oy EER) A Se eee $11,335,436 


| 
| Total 
. 


| Officers: Roy F. Whitney, Pres. & Gen. Mgr.; James 
E. Osborn, V-P.; Andrew P. Nichols, Clerk & Treas. 
__ Directors: Thos. B. Bassett, Roy H. Beattie, Jerome 
C. Borden, Spencer Borden, John S. Brayton, William 
L. S. Brayton, Simeon B. Chase, Frederick O. Dodge, 


*After depreciation. $25 par value stock in 1923, and subsequent years; in former years, $100 par. 


GENERAL BALANCE SHHET, DECEMBER 31 


Legal for Savings Banks in Massachusetts and 
other New England States. 

Original Offering—First publicly offered ($2,000,- 
000) in July, 1925, at 107.92 and» interest, yielding 
4.40%, by Curtis & Sanger and Blodgett & Co., Boston 
and New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$2,313,140 $2,196,441 $1,844,678 $1,948,388 $1,795,547 
1,513,633 1,440,925 1,292.471 1,323,954 1,165,400 
187.223 183,073 174,840 163,393 154,778 
$612,284 $572,443. $377,367 $461,041 $475,369 
18,992 161,292 74,686 17,037 14,035 
$631,276 $733,735. $452,053 $478,078 $489,404 
107.441 84,301 22,676 22.879 31,527 
27,293 97,361 40,109 8,100 10,019 
$496,542 $552,073 $389,268 $447,099 $447,858 
£475,126 422 334 380,114 283,952 282,747 
$21,416 $129,738 $9,154 $163,147 $165,111 
627,571 497,833 488,679 325,532 160,421 
$648,988 $627,571 $497,833 $488,679 $325,532 
+$2.37 +$2.61 +$1.84 $3.15 $12.65 


fIncludes 1% extra 


51S LORS ERT 

~ . 1926 1925 1924 : inet - 
$5.439,098 | $5,125,753 $5,139,423 $5,059,052 $4,883,104 
250,108 321,704 267,548 136,661 36,378 
4,156,900 3,924,000 2,448,000 or pepe s he eae 
315,741 103,240 103,640 368,640 142,020 
190,604 206,651 128,159 110,551 108,140 
19,910 9,697 907 2,668 1,573 
334,878 322,325 527,845 275,858 267,860 
735 ae 1,797 894 944 
139,527 197,381 117,248 126,634 104,849 
25,246 17,855 21,005 20,588 12,747 
Bi 4M awe tha: 4,000 AO) | weer ores ie 
$10,875,921 $10,229,341 $8,759,573 $6,105,547 $5,557,615 
$5,229,175 $5,229,175 $5,229,175 $3,500,000 $3,500,000 
50,000 0,000 50,000 50,000 39,800 
652,501 652,501 652,501 445,000 445,000 
2,000,000 2000;000 «5 Fd. cb SOAS} SR IOE wen A8L,  biOL 
125,400 EZ0400 SIGHS 6 3! AEE. ics PPL See haa Gy. Castle 
700,000 225,000 1,210,000 675,000 455,000 
120,509 153,547 98,048 92,584 100,828 
16,357 8,818 6,093 5,134 4,327 
158,375 105,583 105,584 71,000 70,888 
88,272 100,169 71,862 86,127 73,219 
990 990) 3,164 2,304 1,826 
6,538 4,592 3,038 851 190 
1,078,816 945,995 832,275 688,868 541,005 
648.988 627,571 497,833 488,679 S250 02 
$10,875,921 $10,229,341 $8,759,573 $6,105,547 $5,557,615 


Nathan Durfee, Thomas E. Lahey, Albert A. Harrison, 
Oliver S. Hawes, Jas. E. Osborn, Chas. Walcott 
F. Whitney. 

ce Office, 85 North Main Street, Fall River, 
Mass. 


, Roy 


THE CONNECTICUT COMPANY 


| History—Incorporated in Conn. to operate the elec- 
trie railways in Conn. previously controlled by the 
Consolidated Railway Co. That company was on May 
31, 1907, legally merged in the New York, New Haven 
& Hartford R. R. Co., and its bonds and those of its 
‘constituent companies were assumed by the “New 
Haven” company (see details under the statement of 
that company in the Steam Railroad Volume). 

On June 30, 1909, absorbed the Columbia Traction 
Co., and on Feb. 28, 1910, purchased and absorbed sub- 
‘stantially all the various street railway properties in 
the State of Connecticut of the New York, New Haven 
& Hartford R. R. Co. 

_ In March, 1910, the Housatonic Power Co. took over 
all the gas, water and electric light interests of the 
New York, New Haven & Hartford R. R., located in 
Connecticut. 


The lines owned and operated, including those leased 
from the Connecticut Ry. & Lighting Co. and West 
Shore Ry. Co., cover virtually the entire State of 
Connecticut, serving. the following cities and towns: 
Cities of New Haven, Hartford, Bridgeport, Water- 
bury, Meriden, New Britain, Middletown, Stamford, 
Norwalk, Rockville, Derby, Shelton, Ansonia, New 
London, Norwich, Willimantic, Milford, and towns of 
East Haven, Branford, North Haven, Wallingford, 
Hamden, Orange, Southington, Plainville, Farming- 
ton, Portland, Middlefield, Cromwell, Rocky Hill, 
Wethersfield, West Hartford, Bloomfield, Windsor, 
Stafford, East Hartford, East Windsor, South Wind- 
sor, Manchester, Vernon, Glastonbury, Greenwich, 
Stratford, Huntington, Fairfield, Westport, Darien, 
Naugatuck, Watertown, Middlebury, Thomaston, 
Torrington, Winchester, Beacon Falls, Seymour, Che- 
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PUBLIC UTILITIES (Connecticut Company) 


shire, Newington, Berlin, Woodbury, Prospect, Tol- 
land, Ellington, Waterford, Montville, Uncasville, 
Round Hill, Jewett City, Plainfield, Central Village, 
Wauregan, Danielson, Killingly, Elliott, Dayville, 
Putman, East Killingly, Windham, Baltic, Occum, 
Tatftville, Norwich Town, South Coventry, Greenville, 
and Taft, Conn. Buses are now operated over a num- 
ber of lines; trolley service between Willimantic and 
South Coventry was discontinued in Nov. 1926. 

Control—On Nov. 21, 1925 the Federal Court 
granted the application of the New York, New Haven 
& Hartford RR. Co. permission to resume operation of 
its street railway and trolley lines. which were taken 
from them in 1913. 


MILEAGE OPERATED, AS OF DECEMBER 31, 1927 


First Second 
rack Track Sidings, Total 
Miles Miles Ete... eajrack, 
Lines owned and op- 
STAM Wer. womsec, 338.314 104.028 36.184 478.526 
Lines operated un- 
der trackage rights O: AGAR ees 0.063 0.827 
Lines operated un- 
der lease ...%. 160.192 81.517 21.237 262.946 
Lines operated un- 
der agreement ... SEAS 2 SO eos Olt 8.903 
BR Ber MORE las 508.002 185.545 DVEOSD a / OleZOZ 
Gauge, standard. Rail, 40 to 95 Ibs. T. 70 to 110 


lbs. girder tram and 85 to 125 lbs. girder groove. 


Equipment, Dec. 31, 1927—-Closed passenger cars 
(motor), 962; open passenger cars (motor), 361; buses, 
125; freight cars (motor) 24; express cars (motor, 32; 
non-motor, 8), 40; work cars (motor), 90; work cars 
(non- -motor), 37; snow plows (motor), 65; sweeper 
(motor), 37; locomotives (motor), 2—total, 1,743. 


CAPITAL STOCK 

Authorized (by directors) and outstanding, $40,- 
000,000; par, $100; all owned by The New York, New 
Haven & Hartford R. R. Co. 

Annual Meeting—First Saturday in March. 

Dividends—A dividend of 14%4% was paid in 1910; 
2%4% in 1911; 334% in 1912; 334% in 1913; 334% in 
1914; 1% an 1915; 144% in 1916; 4% in 1917; none 


since. 
FUNDED DEBT 


All of the Company’s mortgage debt has been as- 
sumed, principal and interest, by the New York, New 
Haven & Hartford R. R. Co. (see Steam Railroad 
Volume). 

EQUIPMENT OBLIGATIONS 


(1) 
$77,000 EQUIPMENT TRUST 5% GOLD NOTES, SERIES “EB”; 
MATURING IN SEMI-ANNUAL INSTALLMENTS OF $8,000 
EACH APRIL 1, AND $9,000 EACH OCTOBER 1, TO OC- 
TOBER 1, 1931, AND $9,000 ON APRIL 1, 1932 


Dated April 1, 1922. 

Interest Payable April and October 1, at United 
States Security Trust Co., Hartford, Conn., or at First 
National Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—United States Security Trust Co., 
ford, Conn. 

Callability—Not callable before maturity. 

Security—The title to the equipment under the 
agreement remains with the Trustee until both princi- 


Hart- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 5 | 


pal and interest of all notes shall have been paid in 
full. Secured on 35 single-truck steel safety cars and 
3 double-truck steel safety cars, purchased at the cost 
of $229,000, of which $58,000 paid in cash, 

Tax: Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 4 


(2) | 


i 
‘$37,500 EQUIPMENT TRUST 6% GOLD NOTES, SERIES | 


DUE JULY 1, 1928 
Dated July 1, 1923. > 
Interest Payable January and Jay. tat ‘United 

States Security Trust Co., Hartford, Conn. 
Denominations—Coupon, $500 and $1,000... ae 
Trustee—United States Security Trust Co., Hart) 

ford, Conn. } 
Provisions of Issue—Issued, $487,500, of which 

$450,000 retired to Dec. 31, 1927, x 


Security—The title to the equipment under the 
trust agreement remains with the trustee, its suc 
cessors ‘and assigns, until both principal and interest 
of all notes shall have been paid in full. Secured or 
50 double truck one-man, two-man steel safety cars 
purchased at the cost of $650,000, of which $162, 500 
paid in cash. ap 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. ae) | 


(3) 

$135,000 6% EQUIPMENT TRUST GOLD NOTES, SERIES “@” . 
DUE $45,000 EACH JUNE AND DECEMBER UNTIL 7ume 
1929 


Dated June 16, 1924. i) 

Interest Payable June and December 15, at Unites 
States Security Trust Co., Hartford, Conn. 

Denomination—Coupon, $1,000 ; principal may b 
registered. 

Trustee—United States. Security Trust Co., 
ford, Conn. 

Provisions of Issue—Issued, $450,000, of whic 
$315,000 retired to Dec. 31, 1927, 4 

Callability—Not callable before maturity. 

Security—These notes are a direct obligation of Th 
Connecticut Company under an Equipment Trus 
Agreement between it and the United States Securit; 
Trust Co. The title to the equipment under thi 
Agreement remains with the Trustee until both prir 
cipal and interest of all notes shall have been paidi 
full. Secured on the following equipment costin 
$906,963 with a present valuation of $770,000; 50 cor 
vertible steel passenger cars with a seating ‘capacit ) 
of 56 passengers per car, and 20 convertible steel pai. 
senger cars with a’ seating capacity of 32 passenger 
per car. 

Tax Provisions—Company pays Normal Federal i 
come Tax up to.2%. Exempt from Connecticut fou 
mills tax. 

Legal Opinion—Day, Berry & Reynolds, Hartfor 
Conn. (for the bankers) and Watrous, Hewitt! She 
don & Gumbart (for the Company). 


PROVISIONAL 5% GOLD DEBENTURES 

On Dec. 31, 1927, there were outstanding four pri 
visional 5% gold debentures for $250,000 each; date 
Aue. 1, 1916, maturing respectively on the first day 
of’ Feb., 1919 to 1922, inclusive, but none retired sul 
sequent to the Feb. 1, 1918 maturity. Original isst — 
$1,500,000. These $1, 600,000 debentures are all ownt 
by The New York, New Haven & Hartford RR. Co. 


Hart i 


1927 1926 1925 1924 1923 1922 | 
ross rearing 9 Hel Cid Whee ae ey: ote $14,185,034 $14,649,682 $14,522,177. $14,374,839 $14,717,233 $14,477,61 — 
Operating exupbnsesaiis. ) es:h worind bis wee «aber an 11,563,166 11,917,518 11,585,188 11,590,737 11,673,454 . 11, iG il f 

eS ree (as a, ee aetna G2 SUSE Sls RRO Ds ISOs lle = 

BaP Rb ha | ai PL ee A a Aa lla ea 2,621,868 $2,732,164 $2,936,989 $2,784,102 $3,043,779 : 
Other’ income Oe a its, HOT LEN See We 56,984 71,654 50,759 50,434 ,618 a 
WOtaliin comer die wey cetadooies Sl ci mck $2,678,852 $2,803,818 $2,987,748 $2,834,536 $3,106,397 $3,344, a 
Interest, taxes) Sentdls dete eat ve nue 2,150,835 2,268,354 4,122,274; -.2:1432,068 2,081,150 2,034,4 
SINT DIES POT WEAR gles owe hse here ee, ads 528,017 535,464 8 04 
Times Fixed Charges Earned..............., 5 1.24 ' es ne oe ie aaa eat a! $1,309 % 


PUBLIC UTILITIES 


i} GENERAL BALANCE 
_ Assets— 1927 
MTMATICNEMUIPIMCli tees sell de css oc st sto ccceee e $51,286,532 
Expenditures on leased lines........se00008-55 6,612,987 
MCT UTIO(L foo arial tures sin's c « «a slo Ge oileis © 0's sale 44,001 
8 EES SC) ® Re ee ae, oe a 205,000 
MAIS, GDC SUPDIES 66 van. oe ce acces cvecess 1,319,440 
——— SRRLOGEE A Sia Nees ncn enc ae 864:384 
BIC COTV AD Le aacotn ya ns coe eae cee Peeks 220,640 
Se ce nn ee ae oe 23,567 
ER SAC eect canta ieee c Sca ss aiviere shia or ole ele sche Dee Soe’ fo a8 
BPEEIUSLECIPCIEDITS) ae else ee ae ace. 110,264 
mentions and equip, U, S, Housing Corp... .2.,. 06 «ep ee 
SCIP RECUR oe los Seep a's + Bas cull pne ote rime tle 
Rae i ee Ai ald PR enon ste Re 1,512,498 
I EIT vis ce wisicidia o's < FR gain es ve.* eet $62,199,313 
_ Liabilities— 
Capital MRE MOR NI: Sie che< sales sidke is He « «ys $40,000,000 
PINENt NOLES 'o6o ieee ec cre ee eee dee: 249,500 
5% Debentures ...... Peano cee oes oes bate. Se, 1,000,000 
/Obligations of Conn. Ry. & Ltg. Co. at date 
(SS ee ee 1,518,892 
Obligations to West Shore Ry. Co. at date of 
(Re ass oan eae ene 8,100 
\U. S. Housing Corp. add. and equipment...... sw... 
\Non-negotiable debt to N. Y.. N. H. & H. R.R 4,481,741 
S@erent liabilities “se 2esc60666cc 6 ccd cece cece. 385,130 
Sieeerest and rents accrued.......0..s0s.-00:: 316,497 
SCC a ee oe aes 833,207 
impdjusted credits: [Wit als 4,690,938 
imeee liabilities ...........amabllabusiiietl; 12,605 
SREEECG -CCCIt itEMS 454 ore syle SFT. Ob he © erry itd 495,336 
TSC kelp gs eR. Sanaa a 4,702,391 
MAT 1058 SUTDIUS 2. iw ee gece ees 3,504,976 
is! ....... 02.3... MOLPANOFA! $62,199,313 
_ Officers: E. J. Pearson, Chrm. Board of Directors; 
J. K. Punderford, Pres. & Gen. Mgr.; W. J. Flickinger, 
iter.; EF. T. Chapman,!Sec. & Treas.; I: A. May, 
Compt., New Haven, Conn. 


Directors: J. K. Punderford, Leonard M. Daggett, 
‘Edw. J. Pearson, Benj. Campbell, Arthur T. Hadley, 
‘Edw. G. Buckland, Nathaniel M. Rice, New Haven, 


SHEET, DECEMBER 31 


1926 1925 » 1924 1923 1922 
$50,922,917 $50,909,624 $49,999,306 $49,252,983 $48,799,773 
6,645,446 6,408,348 5,888,637 5,747,557 5,057,632 
44,001 42,885 42,885 71,499 71,499 
255,000 280,009 Ue acu! LNA! oof 582,169 
1,291,072 1,370,900 1,406,791 1,270,820 1,173,914 
845,232 827,465 144,953 1,132,702 1,485,883 
358,520 273,721 Cy he Ge UE Es Sea Ra ee 
14,790 18,275 20,090 384,908 464,816 
5 banks A Ae Vee oe 53,528 46,014 
146,324 102,304 166,108 103,423 39,981 
leh Ot Sipe ts VEO O43 1,145,495 1,145,495 
4 a0 NY eigen tt 4 4,500 90,824 54,668 
1,512,498 1,512,498 1,949,010 1,350,241 436,733 
$62,035,800 _ $61,746,018 $60,229,200 $60,603,980 $59,358,577 
$40,000,000 $40,000,000 $40,000,000 $40,000,000 $40,000,000 
456,500 815,188 892,500 666,500 308,000 
1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
1,518,892 1,518,892 1,518,591 1,518,591 1,518,892 
8,100 8,100 8,100 8,100 8,100 
hi cies ony fed ok. Ree 1,126,747 1,126,747 
4,568,917 4,568,917 4,568,916 4,568,916 4,568,916 
415,310 696,987 857,020 ° 825,038 489,768 
601,359 579,847 553,924 212,945 200,199 
770,324 854,498 1,037,826 1,497,505 2,068,145 
2,616,219 1,948,746 123,128 100,240 92,876 
22,026 15,852 6,267 8,300 7,745 
497,129 496,828 1,096,333 962,176 841,311 
4,702,391 4,702,391 4,702,391 4,702,391 4,702,391 
~ 4,858,633 4,539,772 3,864,204 3,406,531 2,425,487 
$62,035,800 $61,746,018 $60,229,200 $60,603,980 $59,358,577 


Conn.; Morgan B. Brainard, Edw. Milligan, Hartford, 

Conn.; Chas. Cheney, South Manchester, Conn.; Chas. 

G. Sanford, Walter B. Lasher, Bridgeport, Conn.; 

Francis T. Maxwell, Rockville, Conn.; Edward O. 

Goss, Waterbury, Conn. James L. Richards, Boston. 
Office, New Haven, Conn. 


WEST SHORE RAILWAY 


_ History—Incorporated Dec. 14, 1893, charter 
amended June 10, 1901. Leased to The Connecticut 
Co. at rental of interest on bonds and dividend of 5% 
on stock. Line of road: Savin Rock to Woodmont, 
Conn. (double track), 7.32 miles; total track, 7.43 
miles. Rail, T. steel, 56 to 60 lbs. Gauge, standard. 
| CAPITAL STOCK 

__ Authorized, $200,000; outstanding, $80,000; par, $25. 
‘Annual meeting, third Monday in October, at West 
_Haven, Conn. 

| Dividends—Dividends of 5% per annum paid under 
the lease; payments semi-annually, June and Dec. 


| History—Incorporated Dec. 1, 1902, in Pa. and 
‘Owns a sewerage system and disposal plant in Radnor 
Township, Delaware Co., Pa. 


CAPITAL STOCK 
_ Authorized, 2,000 shares Common of no par value 
‘and $100,000 7% cumulative Preferred, par $100; out- 
‘Standing, 2,000 shares Common and $20,000 Preferred. 
_ Preferred Stock Provisions—Preferred stock is non- 


‘Voting. It is subject to redemption at 105 and divi- 
dends. 


| Annual Meeting—First Tuesday in February at 
Philadelphia, Pa. 
_ Dividends—Preferred dividends are payable quar- 


temly, J, Ay J& O 1. 


( FUNDED DEBT 


eee FIRST MORTGAGE SINKING FUND 5% GOLD 
( BONDS; DUE NOVEMBER 1, 1959 


| Dated November 1, 1909. 

Interest Payable May and November 1 at Columbia 
Avenue Trust Co. of Philadelphia. 
y Denomination——Coupon, $1,000; principal. may be 
registered. 


~ 


a 


(Operated Under Lease by The Connecticut Co.) 


FUNDED DEBT 
None. 


General Balance Sheet, Dec. 31, 1927—-Capital stock, 
$80,000; long term debt, $137,365; profit and loss, 
$743—total, $218,108. Contra: Property account, 
$218,108. 

Officers: J. K. Punderford, Pres.; Edward T. Chap- 
man, Sec. & Treas., New Haven, Conn. 

Directors: John B. Carrington, Samuel Heming- 
way, J. K. Punderford, New Haven, Conn. 

Office, New Haven, Conn. 


WAYNE SEWERAGE COMPANY 


Trustee—Columbia Avenue Trust Co. of Phila- 
delphia. 

Provisions of Issue—Authorized, $500,000; issued, 
$180,000, of which $20,000 held in treasury Dec. 31, 
1927. A supplemental mortgage provides that addi- 
tional First Mortgage bonds may be issued to a 
principal amount not in excess of 75% of the cost or 
fair value, whichever is lower, of new properties, addi- 
tions, extensions and permanent improvements. First 
Mortgage bonds may not be issued unless net earnings 
before depreciation and Federal taxes for a period of 
12 consecutive calendar months within the 15 calendar 
months immediately preceding the issuance of the new 
bonds have been at least 1% times the annual interest 
charges on all bonds which will be outstanding in the 
hands of the public and on these bonds to be issued. 

Callability—Subject to call as a whole or in part on 
anv interest date upon three weeks’ notice at 102% 
and interest. 

Sinking Fund—Under the provisions of the supple- 
mental mortgage, the Company agrees to pay annually 
to the Trustee as a sinking fund beginning May 1, 
1929, 1% per annum upon amount of bonds at the time 
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a 


outstanding, such amounts to be used for retirement 
of the bonds issued thereunder. Al! bonds so pur- 
chased or redeemed are to be held by the Trustee in 
the sinking fund until maturity and interest thereon 
added. to the fund. 

Security. —Secured by a direct first mortgage on the 
entire real and personal property, franchises. rights, 
and privileges of the Company now owned or here- 
after acquired. 

Equity—The value of the Company’s property as 
of May 2, 1927, reported by Hodge & Roth, Inc., Phila- 
delphia, Engineers, is not less than $325,000, after 
depreciation. 


Tax Provisions—Company pays Normal Federal In 
come tax up to 2%. Free of Pennsylvania four mill 


tax. ah 
EARNINGS, YEARS ENDED 
Dec. 31, March?’ 
1927 

Grosstreventies 0. ts 9 - cael or $31,570 
Operating expenses, maint. & taxes... 13,692 

Net GdP mings csiesuuih: cae dhe $17,878 
foterest on bonds’...+,4... -. 12 .s\eeneeaee 8,667 


Balance available for depreciation, Fed- 
eral taxes, Pfd. dividends and surplus $9,211 
*Not reported. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Fixed capitalii(book value yitin. . o.. Raine PRs as 6s $348,515 
Ga ghiy 6 ol ek rR IAD ous 3 SNE RGR sess 10,083 
ACCOUNTS TECEIVAD IES EEC Sy Gs ss eecane soe cee aaneujaiaesoetete 889 
Meferred, changes went «os ehh. a bats sc sl RGR ee wea 8,100 
ADC Ea pa os re 0 ie Man Be Sl re Mest 19 Bi hy: Peace Ne $367,587 


Officers: W. W. Levering, Pres.; Henry D. Boenn- 
ing, V-P; Daniel S, Blackman, Treas.; Paul A, Haff- 
ner; Sec., Philadelphia, Pa. 


Liabilities— 
Preferred Stock 5< claude coastrnre an Geeieeas SP Ete, dene va 
Gommori shares, 01: hikes cael oe ere a bnaa geekireed 
Furided © debt jisccts apps ssa} siege d= eae ee 
Floating “Habiltties: 2 ou . Se oe ernest ae eee 
Accrued liabilities, 3. sue )4'%..< Saeco sees See 
IRESEL VES) ois ele etiener salle, cueee ake by tees Ola eee ne 
Surplus) 0 iicesc.«.. diepcerpays bea gheane fa ee oe ne 


‘otal eg i OS Se . é 


B. E. Estes, Portland, Maine. 


General Office, 1606 Walnut St., Philadelphia, Pa 


MOHAWK HUDSON POWER CORPORATION 
(See Accompanying Map) 


History and Business—Incorporated May 26, 1925 
in New York. Controls the following public utilities 
operating in New York State: New York Power & 
Light Corporation, Eastern New York Utilities Cor- 
poration, Seneca River Power Company, The Syracuse 
Lighting Company, Inc., Utica Gas & Electric Com- 
pany. In Jan., 1928, the New York Public Service 
Commission approved the acquisition of the stock of 
the Schodack Light -& Power Corp., supplying . elec- 
tricity in Castleton, N. Y., and vicinity. 

All the capital stock of Mohawk Valley Securities 
Corporation is owned. Has investments in bonds 
and preferred stocks of companies controlling adjacent 
properties. 

SALES, ETC., YEARS ENDED DECEMBER 31 


*Sales of electricity 1927 1926 1925 

Cie Eee) Sa eroae as 981,448,938 953,090,506 852,726,870 
Gas Cour TRISTE ao 6,811,955,520 6,865,301,000 6,050,095,000 
Customers, electricity .. 279,781 258,144 235,339 
Customers. cas wae + + 202,216 198,121 193,937 


*Exclusive of inter-company sales. 
CAPITAL STOCK 

Authorized, 2,500,000 shares Common of no par 
value; 500,000 shares $7 cumulative Preferred of no 
par value and 500,000 shares $7 cumulative Second Pre- 
ferred of no par value; outstanding Dec. 31, 1927, 
1,572,843 shares Common, 400,000 shares First Pre- 
ferred and 250,000 shares Second Preferred. The au- 
thorized amounts of $7 cumulative Pfd. and $7 cumu- 
lative Second Pfd. were increased from 400,000 shares 
and 250,000 shares, respectively, to present amounts in 
April, 1928. 

Preferred Stock Provisions—-Both classes of Pre- 
ferred are entitled to cumulative dividends at rate ot 
$7 per share per annum, are entitled to priority over 
the Common stock in case of liquidation at $100 per 
share. On majority vote of Common stock, Preferred 
and Second Preferred stocks are subject to redemption 
at any time at $107.50. 

Option Warrants—When originally issued each 
share of Second Preferred carried a detachable option 
warrant which entitles the holder to purchase at any 
time two shares of Common at $50 per share, or in lieu 
of cash, to receive two shares of Common stock upon 
surrender of one share of Second Preferred stock with 
all unpaid dividends accrued thereon. 


_ Voting Rights—All classes of stock have full voting 
rights. 


Transfer Agent (All Classes of Stock)-—Centr 


Union Trust Co:, New York. 


Registrar (All Classes of Stock)—-Guaranty Tru 


Co:, New York. 


Annual Meeting—First Wednesday if April a¢ 


Albany, N. Y. 


Market—All stocks traded in on New York Cu} 


market. 
Price Range— , 
Pd. 16") 9277 1926 Mies 
High a. cy. oc ftt®. dake. » ane On . L12-% 105.°, TGS} ; 
Low eek i, Gokul is & Eire ee eee 10136 102% 101 
Second Pfd.— | 
Migho. Se a OA Se Bree 107, ..102 93. 
Low st3:. bate? + Shek se RE eee 94 90 88 
Common— ae . P| 
|e 12d o Rene NE nm MU EE) oe 32% 285% 43, 
LOW) ss viet oe oe ns SR ee Bt BS 20% 20% 20 
Dividends—Pfd. dividends regularly paid sin: 


Nov. 2, 1925; payments quarterly F, M, A & N ly 
stock of record about 10 days prior. Second Pfd. dn. 
dends have been paid as follows: Initial dividend of | 
per share Feb. 1, 1926; May 1, 1926, $1.72; Aug: 2, 197) 
Nov.-l,. 1926, Feb: 1, April 1, June 1 and’ Aug. 1, 19) 
$1.75 each, the August dividend clearing up all a 
cumulations; Oct. 1, 1927 to date regular quarter’ 
dividends of $1.75; payments, J; A; J’& O'T, to stoc 


of record about 10 days prior. 


FUNDED DEBT 
None. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(With Inter-company Items Eliminated) 
1927 


1927 
$28,45, 
12,11 


$16,34, 
*5 


x \ 


Directors: W. W. ‘Levering, Henry, Lo Boennin, 
C. S. Newhall, Daniel S. Blackman, Philadelphia. Pa 


1926 


ee ee ee 


ee eee 


‘Soe’ 


ee 


be 


Exps., res., int. and Pfd. divds. of subs. 25,435,333 24,3487 


Minority and former int.,in sub. cos.... 14,395 


Otherincome (net) atk... “cea 310,355 


Earned for Mohawk Hudson Power 


Cor MM cieaceay $6,088,059 $5,406,135 


Divd. require. on Mohwk Hudson Pow- 


er Corp. Preferred stocks .......... 4,529,948 3,650,09 


Balance for Common stock and sur- 


plus, Mohawk Hudson Power Corp. $1,558,111 $1,756,}3 
$8; 
nat 


Earnings Per Share— 
Preferred ((Both’Glasses) =. vent. a. s $9.37 
Commons 4 tea oe aslses ickesietiens 0.99 


89) 


Gross operating revenues of subs. cos.. $31,227,432 A367 | 
CE SIR a, (2 aD See $5,777,704 $4,539,4 
ya 


6 


- 
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MOHAWK HUDSON POWER CORP. SYSTEM ¢ 
NEW YORK POWER & LIGHT CORPORATION we 
THE SYRACUSE LIGHTING COMPANY, INC. & 
UTICA GAS & ELECTRIC COMPANY S 
EASTERN NEW YORK UTILITIES CORPORATION uM A Ba Nae ae 
LEGEND f é 
Transipission Lines Owned \ 
Nets ion Lines of Connecting Companies Zee “NASSAU 
Rtas Pom o ane eee Companies a } , 
Steam Power Plants of Other Companies a cf P| yy = 
F con's Cae iene N.Y. ae) 10 15 20 _% 30 x ) (EA Lp 
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=~ 
shy GENERAL BALANCE SHEET, DECEMBER 31 
. (Mohawk Hudson Power Corp.) 
 Assets— 1927 1926 Liabilities— 1927 1926 
_ Investments seats, 0S eae, . $79,594,372 $87,680,474 No par capital stock and surplus ..... $93,817,664 $92,517,489 
wu@reanization expense ios) eee ese. 282,199 422 Ae an Simic aestia ble liessea vane bx Soe eee a oe to Bd 1,400 
‘Furniture and fixtures ............... 4,282 3,720 ° sAccrual for taxes..... 74am CMawuE. 270,962 97,012 
Meh and call loans ........ +0 0+ seen 8,747,481 556,375 Accrual for dividends on Pfd. stocks .. 904,164 1,284,193 
“Bote Mer accts. TECeivable «4.0... cent BS79 425. 5,256,207 meOther accrued liabilities 27 eye ce. 18,903.) MeO ass | 
Subscribers to capital stock .......... 0 ..e. ape 450 


@etaties >. Ruffner, Pres.; Perry T. Hanscom, V-P.; 
)Fifield Workum, V-P.; Darius E. Peck, Sec.; Paul D. 
Weathers, Treas.; H. T. Somerville and A. N. Wood- 
Nhead, Asst. Sec’s.; Louis F. Mentz, Asst. Sec. & Asst. 
- Treas. 
_ Directors: Roger W. Babson, Wellesley Hills, Mass. ; 
Charles S. Brewer, William I. Taber, Charles B. 
Rogers, William E. Lewis, Utica, N. Y.; C. W. Apple- 
stot, Nicholas F. Brady, Floyd L. Carlisle, P. T. 


__ History and Property—Incorporated in Oct., 1927 in 
New York, as a consolidation of the Adirondack 
wer & Light Corporation, Troy Gas Company, 
Cohoes Power and Light Corporation, Municipal Gas 
Company of the City of Albany, Fulton’ County Gas 
and Electric Company, and Adirondack Electric Powef 
Corporation (see statement of these Corporations in 
the 1927 Public Utility Volume, pages 661 to 669). 
Also acquired the electric and gas property formerly 
owned by the Eastern New York Utilities Corporation. 
; aah of Exchange of Stock—The manner cf dis- 
buting the shares of the new consolidated corpora- 
on among the stockholders of the constituent cor- 
rations was as follows: 
_ Each holder of one share of 8% Pfd. stock of 
\dirondack Power & Light Corp. received one share 
of the 8% Pfd. stock of the new consolidated corpora- 
tion. 


_ Each holder of one share of 7% Pfd. stock of Adi- 
tondack Power & Light Corp. received one share of 


the 7% Pfd. stock of the new consolidated corpora- 


tion. 

felch holder of one share of $6 Pfd. stock of Adi- 
ndack Power & Light Corp. received one share of 
e $6 Pid. stock of the new consolidated corporation. 
_ Each subscriber to one share of the $6 Pfd. stock of 
irondack Power & Light Corp. received one share 
he $6 Pfd. stock of the new consolidated corpora- 
n on payment in full of the subscription price for 
sich $6 Pfd. stock of Adirondack Power & Light 


orp. 

Tach holder of one share of Com. stock of Adiron- 

ck Power & Light Corp., other than Municipal Gas 

' received 1% share of the $6 Pfd. stock of the 

consolidated corporation. 

ach holder of one share of the capital stock of Troy 

Co., other than Municipal Gas Co., received one 

re of the $6 Pfd. stock of the new consolidated 

poration. 

vach holder of one share of Pfd. stock of Adirondack 

ctric Power Corp., other than Adirondack Power 

& Light Corp., received one share of 7% Pfd. stock 

of the new consolidated corporation. 

__ Each holder of one share of the Com. stock of Ad- 
trondack Electric Power Corp., other than Adirondack 
Power & Light Corp., received % share of the $6 Pfd. 

Stock of the new consolidated corporation 

_,_Hach holder of one share of the capital stock of 

Municipal Gas Co. of Albany received one share of 
the Com. stock of the new consolidated corporation. 

‘Subsidiaries—Company controls Blue Hill Light 

and Power Corporation, Port Henry Heat, Light and 

wer Company and Adirondack Realty Holding Cor- 
ation, through ownership of Common stock. Dur- 

g January, 1928, Company acquired the stock of 

Wdgeheld Electric Co., and Washington Electric 


Total $95,011,783 $93,900,094 


Hanscom, R! A. C. Smith, Owen D. Young” H. E. Mac- 
hold, Fifield Workum, O. L. Johnston, F. J. Fuller, 
New York;' Edward Murphy, Troy, N. Y.; John N. 
Carlisle, Watertown, N. Y.; Ledyard Cogswell, Jr., R. 
C.  Pruyn, Albany, N. Y.;2 Charles" 7S) "Rifiner, 
Schenectady, N. Y.; Arthur V. Davis, Cornelius D. 
Scully, Pittsburgh, Pa.; F. E. Frothingham, Boston, 
Mass.; James T. Hutchings, A. W. Thompson, Phila- 
delphia, Pa.; F. M. Tait, Dayton, Ohio. 
General Office, 126 State St., Albany, N. Y. 


By) Sw eph Se ed wey os a) pil v lone ed « memes mS 


NEW YORK POWER AND LIGHT CORPORATION 
(Controlled by Mohawk Hudson Power Corporation) 


Light & Power Co., both of Connecticut and the stock 
of Granville Electric Co. (Vermont) and Spring Brook 
Power Co. in New York. 

“Property, Etc.—The territory. served includes the 
following communities: Albany, Troy, Schenectady, 
Amsterdain, Watervliet, Oneida, Cohoes, Saratoga 
Springs, Glens Falls, Gloversville and Hudson, N. Y. 
In addition, electric service is supplied in 158 other 
cities and towns and gas service in 19 cities and 
towns. Power is also sold under long term contracts 
to distributing companies and to electric railways in 
the vicinity. Estimated population served, 750.000. 

The generating capacity of the Company’s electric 
plants is 275,080 k.v.a.,.and.gas plants have a. daily 
capacity of 23,750,000 cu. ft. Electricity is transmitted 
over a comprehensive inter-connected system of high- 
tension lines aggregating more than 800 miles. Jistri- 
bution is through 12,700 miles of lines to 168 commu- 
nities. 

Franchises—Of the total number of electric and gas 
franchises over 85% are unlimited as to duration; in 
the thirteen largest cities, which include nearly 70% 
of the population served, all of the electric franchises 
and all but three of the gas franchises are without 
limit as to duration; of the remaining franchises in 
system the great majority run for long periods of time. 

Control—Company is controlled through ownership 
of its entire Common stock by the Mohawk Hudson 


Power Corporation. 
OPERATING STATISTICS 
(Properties now owned by New York Power & Light Corporation) 


Years 7——Sales——_, 


Ended Power Plant Electricity Gas Meters in Service 

Dee. 31 Capacity Kw. Kwh. M. Cu ft. Electric Gas 
1LOD2E) May a 141,760 356,327,800. 2,402,400 107,030 101,636 
EG. ie aston 158,760 430,665,300 2,839,100 121,647 103,544 
(to yas laa ie 230,950 467,307,500 2,891,300 139,208 106,572 
1925 RPO. 230,840 574,564,200 3,076,100 150,485 106,627 
HO264%4 d500..% 230,840) 659,583,400. 3,439,400 165,459 110,277 
Year Ended Aug. 31, 

OTN pats fo. 43: 230,840 683,230,100 3,467,900 168,611 111,649 


CAPITAL STOCK 

Authorized, 1,250,000 shares Common of no par 
value, $15,000,000 7% cumulative Pfid., par $100 and 
320,000 shares $6 dividend cumulative Pfd. of no par 
value ; outstanding, 1,000,000 shares Common, $11,222,- 
100 7% Pfd., and 68,021 shares $6 Pfd. In addition, 
$3,241,000 7% Pfd., and 2,519 shares $6 Pfd. are issu- 
able under the provisions for the exchange of stock of 
the consolidating companies. ; . 

8% Preferred Stock Called—All of the outstanding 
8% Pid’ stock was called for redemption on Jan. 1, 
1928 at $115 a share. 

Callability—The 7% cumulative Pid. is callable on 30 
days’ notice at $115 and the $6 Pfd. stock is callable on 
the same notice at $105. 

Transfer Agent (Preferred)—Guaranty Trust Co. 
of New York. 

Registrar (Pfd.)—Bankers Trust Co., New York. 
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PUBLIC UTILITIES (New York Power & Light Corp.) 


Dividends—Initial quarterly dividends of $1.75 on 
the 7% Pfd., $1.50 on the $6 Pid. and $2.00 on the 8% 
Pfd. were declared payable Jan. 3, 1928; payments J 


AT BO: 


3 


FUNDED DEBT 


(1) 
$4,000,000 COHOES POWER AND LIGHT CORP. FIRST MORT- 
GAGE GOLD 6s; DUE JANUARY 1, 1929 


Dated January 1, 1918. 

Interest Payable January and July 1, at Central 
Union Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000 and 
registered, $1,000 and $10,000. Coupon and registered 
bonds interchangeable. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized issue, $4,000,000; 
outstanding, $4,000,000. 

Callability—Subject to call at 105 and interest on 
any interest date on 30 days’ notice. 

Security—Secured by a first lien on the entire prop- 
erty formerly owned by Cohoes’ Power and Light 
Corp. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($2,500,- 
000) in January, 1919, at 102% and interest, to yield 
over 5.65%, by First National Bank and Hemphill 
Noyes & Co., New York; $725,000 additional in Feb., 
1921, at 91 and interest, to yield about 7.50%, by Pot- 
ter Brothers & Cox; New York and Coffin & Burr, Inc., 
Boston; and $675,000 in April, 1922, at 101% and in- 
terest, to yield 5.75%, by Paine, Webber & Co. and 


Halsey, Stuart & Co., Inc., New York; $100,000 in 
1923 by E. W.-Clucas:'& Co: 
(2 


$400,000 TROY GAS CO. FIRST MORTGAGE 5% BONDS; DUE 
NOVEMBER 1, 1939 


Dated November 1, 1889. 

Interest Payable May and November 1 at Manu- 
facturers’ National Bank, Troy, N. Y. 

Denominations—Coupon, $1,000. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized, $500,000. 

Security—Secured by a first mortgage on the en- 
tire property formerly owned by the Troy Gas Com- 
pany. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(3) 
$500,000 TROY GAS CO. SECOND MORTGAGE GOLD 6s; 
ORIGINALLY DUE FEBRUARY 1, 1923, EXTENDED TO 
FEBRUARY 1, 1939 


Dated February 1, 1898. 

Interest Payable Febr uary and August 1 at Manu- 
facturers’ National Bank, Troy, N. Y. 

Denominations—Coupon, $500 and $1,000. 

Provisions of Issue—Authorized and issued, $500,- 
000, of which $89,500 held in treasury of Corporation. 

Security—Secured by a second mortgage on the en- 
tire property formerly owned by the Troy Gas Com- 
pany. 

Tax Pi dvicons | Comnuny does not pay Normal 
Federal Income Tax. 


4 

$66,000,000 NEW YORK POWER AND LIGHT CORP. FIRST 
MORTGAGE GOLD BONDS, 414% SERIES DUE 1967; DUE 
OCTOBER 1, 1967 


Dated October 1, 1927. 

Interest Payable April and October 1, at the office 
or agency of the Corporation in New York City. 

Denominations—Coupon, $500 and $1,000 and fully 
registered bonds in denominations of $1,000 and $5,000. 
Coupon bonds in denominations of $1,000 and fully 
registered bonds interchangeable. 

Trustee—Central Union “Trust Co. of New York. 
Authorized amount, not. lim- 


ited; issued, $66,000,000. 
Mortgage provides for the issuance of bonds ‘there- 
under in series bearing the same or different rates of 


SS CES PRS SAE EES SE ISIE TSP SSPE SESS ES SE IEP TES EES SESS SESSILIS 


interest, dates, maturities, redemption provisions an) 
such other distinguishing features and provisions al 
may be determined by the directors of the Corpora, 
tion, subject, however, to the restrictive provisions c 
the Mortgage, The Mortgage also provides that addi 
tional bonds of the 444% Series due 1967, or other set 
ies may be issued thereandes (a) for refunding an equa 
principal amount of bonds of any series, or underlyin! 
or prior lien bonds, both as defined in the Mortgage 
(b) for cash; (c) to not exceeding 75% of the cost o 
fair value to the Corporation, Whichever is less, ce 
property additions, as defined in the mortgage, to th_ 
properties of the Corporation made or acquired afte) 
Decgr Bh 1927; 
Additional bonds may not be issued, except for re 
funding purposes, unless: net earnings, as defined 1 
the mortgage for 12 consecutive months within the 1) 
calendar months immediately preceding the month i 
which the application for issue is made shall have bee 
at least equal to twice the annual interest requirement 
on (or 12% of the principal amount of) all bond | 
issued and outstanding under the mortgage, includin’ 
those proposed to be issued, and on all underlying an) 
prior lien bonds, as defined in the mortgage. Not mor 
than 15% of such net earnings shall consist in th 
aggregate of (a) net non-operating income; and (b 
net income directly derived from the operation C 
properties not subject to the lien of the mortgage. : 
Not more than 15% of the bonds issued under th 
mortgage may be issued against property addition 
subject to prior liens. No property additions subjec i 
to prior lens may be made the basis for the issue ¢ 
bonds under this mortgage if the amount of such pric” 
liens exceeds 50% of the cost or fair value to the Co; 
poration, whichever is less, of such property addition | 
Not more than 20% of the bonds issued under th 
mortgage shall be issued against “specially classifie_ 
properties.” “Specially classified properties” includ 
among other things, property used in the business ( 
SUD ee steam or hot water heat, water, or in th 
tel | business or in the street railway busines) 
and all properties on which the franchises do not conn 
ply with certain conservative restrictions. 
The mortgage contains a clause subjecting fixed 
property acquired after the date of the mortgage to tk 
lien thereof subject to liens existing on said propert 
at the time of acquisition and subject to the provisio 
that when property is acquired by the Corporation sul 
ject to a lien prior to the lien of this mortgage an 
because of the restrictions of this mortgage said proj 
erty cannot be used as a basis for the issue of bonc 
thereunder, then and in that case the Corporation ue) 
have the right to place a mortgage or mortgages 0 
said property and additions thereto which shall haat 
priority to the lien of this mortgage. : 


The bonds of the 444% Series due 1967 contaill 
clause permitting changes in the mortgage and an 
indenture supplemental “thereto on the vote of 85% ¢ 
the bondholders in the manner therein defined. N 
change whatever will be permitted which will modif 
the terms of payment of the principal or interest ¢ 
any bond of the 414% Series due 1967 enone th 


owner’s consent. 


Purpose of Issue—The proceeds of the $66,000,0 
outstanding bonds were used, (1) to the extent ¢ 
$55;516; 190° for the retirement of bonds of the coi 
solidating companies, (2) to the extent of $22,171 54 
for payment of debt incurred by the consolidating con 
panies for proper capital purposes, and (3) the balanc | 
for the partial reimbursement of over $10,000,000 ¢ 
capital expenditures made by the consolidating con 
panies and heretofore unfunded. | 

Callability—Subject to call as a whole or in part al) 
any time upon 30 days’ notice at par and accrued i 
terest to date of redemption, together with a premiui — 
of 5% if redeemed on or before Oct. 1, 1938, and ther — 
after with a premium of 5% less 1/5 of 1% for eac 
full year elapsed since Oct. 2, 1937 up to and includin| 
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. PUBLIC UTILITIES (Mohawk Hudson Power Corp. Svstem) 


Det. 1, 1962, and with no premium if redeemed after 
Det. 1, 1962 and before maturity. 
_ Sinking Fund—None provided. 

Security—Secured by a first mortgage on the entire 
axed properties of the Corporation now owned, subject 
is to portions thereof to the lien of $4,900,000 divisional 
yonds described in paragraphs 1, 2 and 3 above, of 
which $4,000,000 mature on Jan. 1, 1929, for the pay- 
nent of which $4,000,000 additional bonds are reserved 
ander this mortgage. 

Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. Pennsylvania 4 mills tax and 
Massachusetts Income Tax not in excess of 6% per 
innum refundable upon due application. 

Legal Opinion—Winthrop, Stimson, Putnam & 
Roberts, New York (for the bankers) and Simpson, 
Thacher & Bartlett, New York (for the Corporation). 

Original Offering—First publicly offered ($66,000,- 
00) in Oct., 1927, at 96 and interest to yield about 
472% by Bonbright & Co., Inc., Bankers Trust Co., 
Goffin & Burr, Inc., F. L. Carlisle & Co., Inc., Harris, 
Forbes & Co., Guaranty Co. of New York, E. H. Rol- 
ins & Sons, New York, etc.; New York State National 
Bank, National Commercial Bank & Trust Co., Al- 
dany, N. Y.; Union Trust Co. of Pittsburgh, Pitts- 
wurgh ; Harris Trust & Savings Bank, Chicago; Harris, 
Forbes & Co., Inc., Boston; and Harris, Forbes & Co.., 
Ltd., Montreal. 
| Price Range—1927: High, 96% ; low, 95%. 
$394,100 ADIRONDACK oases & LIGHT CORP. TEN-YEAR 
| 5% DEBENTURE BONDS; DUE 1930 


| Dated 1920. 

_ Interest Payable January and July 1 at State Street 

Trust Co., Boston. 

| Callability—Subject to call at 101 and interest on 30 

days’ notice. 

' Tax Provisions—Company pays Normal Federal In- 

fome Tax up to 2%. 
PREDECESSOR COMPANY BONDS CALLED 

_ All of the Adirondack Electric Power Corp. First 

Closed) Mortgage Gold 5s; due January 1, 1962, were 

stalled for redemption on Jan. 1, 1928, at 105 and inter- 

ast, at New England Trust Co., Boston, Trustee. 

All of the Adirondack Power & Light Corp. First 

ind Refunding Mortgage Gold bonds, 6% Series due 

March 1, 1950, were called for redemption on Sept. 1, 

(927 at 106% and interest at Guaranty Trust Co. of 

New York, Trustee. 

All of the Adirondack Power & Light Corp. First 

id Refunding Mortgage Gold bonds, 5%4% Series, 

due March 1, 1950, were called for redemption on Nov. 

11927 at 10514 and interest at Guaranty, Trust Co., 

New York, Trustee. 

All of the Adirondack Power & Light Corp. First 

and Refunding Mortgage Geld bonds, 5% Series, due 

lanuary 1, 1956, were called for redemption on Jan, 1, 

1928 at 105 and interest at Guaranty Trust Co., New 

York, Trustee. 

bal of the Adirondack Power & Light Corp. 5-year 

I% Convertible Gold Debenture Bonds; due April 1, 


1929, were called for redemption on Oct. 1, 1927, at 
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101 and interest at New York Trust Co., New York, 
Trustee. 

All of the Municipal Gas Co. of the City of Albany 
First Mortgage Gold 5%s, Series “A,” due April 1, 
1952 were called for redemption on Oct. 1, 1927 at 
10714 and interest at Central Union Trust Co. of New 
York, Trustee. 

All of the Fulton County Gas & Electric Co. First 
and Refunding Mortgage Gold 6s, Series “A,” due 
March 1, 1946, were called for redemption on Sept. 1, 
1927, at 107% and interest at Bankers Trust Co., New 
York, Trustee. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Gros$  FeVENUE ! 4/)/% oop i MR Seo sects els ove $18,799,093 
Operating expenses@s. . dire . she usdisde . Ucn th 11,410,973 
Net ‘nevenuer tf: Lue ee eee eee bes Fe $7,388,120 
Fixedgchartesve, wy ccaieusecrs rast: aii cies ee 2,953,542 
Ne tied CONE peticus.. shane eatin: (Panniers (uu iorabhee ad $4,434,578 
Breterred,. divide nds sop hc sieeve y sls sities + le 1,177,164 
BAVA COmecis 2 scat bec mae RRM ET AIS is Rapa ae oiths oes are $3,257,414 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
IRE “CA DILALe arety 10, spel abe et eyelet aie a atelehcas tae! «<0 $89,635,369 
Gaslineeti ye | teveet so clock RRS Ota eM gees ES Bul Os 10,305,981 
INGLES EReC eva DIC. ..c iikamanen mate aioe mea eR ere ES 106,635 
ANeeguntsireceivabl es a. = Syasee oa: Osis sre lls Oates nce 3,458,964 
Materials andusup plies ines sai.nis vie thins ceaieeaen: 5A 1,402,368 
PEepayAMe nt Sin cic ee ei torah crete is aie r dees Pes 37,737 
VAVESERENTS Rng oh.1S bic Rtc apn ebe oy, iota hohe S Rea ie one ce ae 1,841,984 
SS PeGial MUEDOSLESHR 20 fern atte. pie atu -oe Seed ake 3,007,142 


5,042,230 
3,571,313 
3,531,422 


Unamortized debt discount and expense .......... 
Suspense to be amortized 
Other suspense 


Reacaiiredsisecurities |. <r) aoe ie oie. 8 337,700 
Tataneiblescapitalttos bepamortizedy =. 2.0). «nse moe 1,432,135 
toad oat oe ince cae ce eae ene ae ae Ses ie rae aeRO - $123,710,980 
Liabilities— 
CMM OMESUO Clin. eet cae cieees Ame ees c-ncat ches oe $7,500,919 
Preterredk StOGleirctbvat <tr Re ees eh. tele *20,155,800 
Stock’ asstiaplesin= exchange Vo Gehl alo. s. ve wo oh *3,916,800 
FLT LeU Ae hath neh p onic SR Rite eheae.. dates) svaceei ete ere aie 71,294,100 
NE COUT St Dea Ce eieals iat, cee leone okt «Ja Mes 4 273,825 
Wnmaturecs hapiitiese toe atti. swe ue ae fees 1,876,439 
Gonsitiners* SAEPosits AAT, Gaee ke ok ee] SERN S 715,547 
Prepaidyisenvice(accoumts tex d: 3foaiiitesk sf. 28 36,900 
STSpenSe Cred itl aati tics Sones Ay sper fC 1Q- Gvepeentd 180,107 
Unamorized prem ti .ONy GEDL ys sic )ecye nae isis es cosh 389 
Inability to. purchase’ Stock Mer oer). re ante ee oe 550 
Rétirementaresenver nt. Fee RS. SPS 3,401,874 
OLS pimeCESERVES rita x UA epee ia et» sche Rie spite ele «ete 493,112 
[nkabilityatormim provements faxes cz). . sf ae Glogs »/aenste 2,806,337 
SARE TS miei ot nal SALA RIN are RR OWE 7,058,281 
TP RaM ere eae taligterteneh, 4 ccd tee o gum lai 8) onl aR mae Lal $123,710,980 


*Includes $2,554,700 8% Preferred stock called for redemp- 
tion Jan. 1, 1928. 

Officers: Charles S. Ruffner,i Pres.; Otto’ Snyder, 
Exec, V>P.jijohn,L. Haleye.C. A. Davis, L, Smith, 
H. CG. Shields, L. A. Jones, M. E. Skinner,.J..M. Seay, 
V-P.’s} Paul D.: Weathers, Treas.; James F. McKin- 
ney, Sec»; James,A..McGuire, W. N. Bissell, J. M. 
Brucker, T. H. Powers, W. C. Coleman. Asst. Treas.’s; 
A. N. Woodhead, R. E. Herrick, H. I. Olwine, Asst. 
Sec.’s. 

Directors: Chas. S. Brewer, Chairman; Charles 5. 
Ruffner, Robert Olcott, Neile F. Towner, Oswald L. 
Johnston, Harry C. Shields, Jesse R. Lovejoy, Darius 
FE. Peck, Abram V. Morris, Maurice E. Hoopes, Thaa- 
deus R. Beal. 

General Office, 126 State Si., Albany, N. Y. 


t 

aE PORT HENRY LIGHT, HEAT AND POWER COMPANY 

‘ (Controlled by New York Power & Light Corp.) 

| History—Incorporated in 1906. in°New York Fur- Owns “hydro “plant of 1,480 k.w. capacity. mere 
. ’ tlectri 


‘Ashes electric energy in Port Henry, Moriah, and 
fo pe »* B . em 
Crown Point, N. Y., and other nearby communities. 


49 Wall Street 


: | Charles E. Doyle &Co. 


power from Public Service Corp. of Vermont. lects 
sales in 1927, 9,129,961 k.w.h. compared with 5,884,781 
k.w.h. in 1926: electric customers, 991. 


We specialize in the Securities of 


PORT HENRY LIGHT, HEAT & POWER CO. 


New York City 
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PUBLIC UTILITIES (Mohawk Hudson Power Corp. System) 


CAPITAL STOCK 

Authorized, $200,000 7% cumulative Pfd.; outstand- 
ing, Dec. 31, 1927,.$150,000 Pfd.; par, $100.,,; All, Com- 
mon stock (except directors’ qualifying shares) owned 
by New York Power & Light Corp. Pfd. stock has 
preference for assets and dividends, and is redeemable 
as a whole or in part at $110 per share. Transfer 
Agent and Registrar of Pfd. stock: James F. McKin- 
ney, Sec., Albany, N. Y.. Annual meeting; first Wed- 
nesday in February. 

Dividends—Pfd. dividends paid quarterly M, J,S & 
D 1. A dividend of 5% was declared on Common 
stock April 10, ee none since. 

UNDED DEBT 

$290,000 First Morteace Gold 5sy dated Aug. 1, 
1916; due Aug. 1, 1946; int. Feb. and Aug. 1, at new 
York Trust eat New York, Trustee and Registrar. 
Coupon, $1,000; principal may be registered. Subject 

GENERAL BALANCE 


Assets— 1927 1926 1925 
reed “capltalaeoa st eee: $604,171 $572,147 $529,700 
Miscell. investments ...... 3,893 3)500 2,500 
Materials and supplies .... 6,473 2,834 3,504 
Gia A, EM IR el SS Ria 9,550 870 3,263 
Notes: receivabley. <u: ee B55) 347 478 
Accoufits receivable ...... 25,184 jhe fAUfS} 18,929 
Repay iMlents ae e eee eee 1,413 1,996 1,457 
Sie all at oer inanh alate Genie ieee eal care 144 2 id yh a 
Miscell. suspense ./....... 9,285 ROIS). ip ek anes gs 
Unamort. debt, disc. & exp. 28,482 30,128 SARS) 

TRY ok ey Cena, Olen Ween Bo $688,950 $635,394 $592,364 

Officers :..-Otto. Snyder, ‘Pres.; -J.elvitaleys V=P. 5 
Tao Mic Kinney Secky avie Brucker, Treas., Schenec- 
eLdy Ney : 

_ Directors: Otto Shy der tiene. Mekinne? Ja, ML. 


SENECA RIVER POWER CO. ioe 
(Controlled by Mohawk Hudson Power Corp.) aa 


AL 
An 


History and Property—Incorporated in 1905, in New 
York, and on June 1, 1920, absorbed the Oswego 
River Power. Transmission Co. (see 1920 Public Util- 
ity Manual, page 825) and in Jan., 1927, merged Mex- 
ico Electric Company (see 1927 Public Utility Manual, 
page 668). Furnishes electricity to the villages of 
Baldwinsville, Phoenix, Hannibal, Parish, Mexico, 
Palermo, N. Y., and also to several towns. Owns gen- 
rating station on Seneca River in Baldwinsville. Com- 
pany purchases power from the Niagara, Lockport & 


Ontario Power Co. 
COMPARATIVE OPERATING STATISTICS, DECEMBER 31 


1927 1926 *1925 
Electric sales (k.w.h.) ..... 12,189,330 8,647,068 11,056,617 
Electric customers ....-.).. 3,056 2,888 2,116 


*Does not include Mexico Electric Co. (now merged). 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 y 


1927 
Grossreami ng sis. ah. Sea ee es $252,261 
Oper exp) deprece Crataxesaich sole anon pee ee 170,848 
INGER eAnIITe Sve foe on, teeny orev oye hea cee ese ee a $81,413 
Othervincome Alet) ae wee aes och adie te kee cen 1225 
Gross “Aanic omer ih. ee yek see bye Ae ya Cee oe © pple $82,638 
Tnterest) & income ideductions, 2.00502). sc .u. vee 34,567 
INET OA CONTR ie Durer tee celta Gyn ae te Lena naan $48,071 

Dividends patcaus Mowe nor eal aueeese cia Seta aaa + 


Surplus for year 


2 det ele Je 40. en + Orn elie ie, Oe Pee) ere emeiede chale Wiel 


$48,07 
*In addition a stock aeitend of 15.75% ($27,981) was paid in Common stock to holders of both Common and Pfd. stag 4 


on August 15, 1923, +Not reported. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Tuixed.capita 8. io we wo) .ue tne $1,031,899 $713,941 $629,696 
Materials and supplies . 35,851 26,125 18,030 
Investments. 7. Ve eas sete bes bees eee Ss, SA cee, 
Gash: oathandectGn-tincuc, 837 1,363 8,675 
Accounts receivable ....... 27,004 26,461 21,976 
Notes receivable ......... DSO. it Wig to Sotus Miers Cera GN eter ot 
PEMA VITIEN ES) ys crspakc RUA les L060 ie a ee ear 
Special deposits... eeu 52. S2OEg NAT as Se 
Suspenmsevas cance, vars see 6,736 845 344 
Unamortized debt discount 

AN GM EXPER SEH sk Same: se cia WLR 3,276 GO I 
Intangible to be amortized ........ 6,480 7,198 

Total 2000.4 fv.i/ 3 abeoemeeni $1,103,989 . $778,492 $689,270 


to call at 105 on any interest date. A sinking fund 
of 1% of gross revenue became operative Jan. 1, 1918) 
A first lien on entire property, franchises, etc., now 
owned or hereafter acquired. Company pays Norma) 
Federal Income Tax up to 2%. a 


INCOME ACCOUNT, YEARS ENDED DECEMBER ?71 


3rucker, J. L. Haley, Schenectady, N. Yo; C.F. Car 
Port Wénfy NEY Asm 
Stack, Albany, N. Y. . x| 


—— 


penter, C. H: Churchilipcja; 
Office, Port Henry, Nii Y. 


CAPITAL STOCK 
Authorized, 100,000 shares of no par ces 
owned by Mohawk Hudson Power Corporation. 
nual meeting, first Tuesday in May. 


FUNDED DEBT Ha 
None. 1% 


BONDS CALLED 4 


All of the Mexico Electric Co. First Mortgage 6s — 


due August 1, 1934 were called for payment on Au 
gust 1, 1927. 

All of the Seneca River Power Co. General Mort 
gage 50-Year Gold 6s; Series “A,” due June 1, 1970 


were called for redemption on Dec. 1, 1927 at 11) 
and interest at First Trust & Deposit Co., ere a i 


N.. Y., Trustee, 


1926 1925 1924 1923 1922 
$204,228 $211,522 $229,542 $261,638 $203,40 
142.633 146,244 177,677 201,099 159,82 
$61,595 $65,278 $51,865 $60,539 $43,58 
357 49550 5Sie] y fib dae ani eat dee t aae x 
$61,952 $65,774 $51,865 $60,539 $43,58) 
18,196 12.268 - 16,462 15,369 16, 
$43,756 $53,506 $35,403 $45,170 $27, 
+ 46,974 30,318 *29 403 15,99, 


$43,756 $5,085 $15,767 $11,48 


Liabilities— 1927 1926 
Gapitaliristoekt/\ . scrip ont $208,200 $208,200 
Bunded. debt: 5 iis. tcc eats dot kes eee 271,100 
Real estate mortgages ....0 «2... .-.. 865 
Notestapawable... e005. ae 716,000 98,000 
ACcomitaamayable i osc si 12,707 37,986 
Consumers’ deposits ...... 1,150 937 
Accrded accounts. .... ic aes 4,633 1,756 
Retirement reserve ....... 75,949 77, 493 
Otherrresenves. si. ssc ues 9,962 5.391 
Corporate ‘surplus » «5... 75,388 76,535 

Bo tali:vamcsteeciesusistr: sont $1,103,989 $778,492 


1927 1926 1925 
Gross. @arnings (yes. ee $145,203 $114,085 $106,38 
Oper. exp., deprec. & taxes 104,990 86,225 78, - 
7 TiS 2 
Ne£ Carnings io i actos oe oe $40,213 $27,860 $28, Olt 
Bondmintenest- tee. sence ae : 19.449 §14,65(, 
Other deductions 7) 2Ulo 7". 6,532 ; l 2,48: 
pe gots ed See ee oe 
Totalseharees wateasian $21,042 $19,449 - $17,18 
Net. 'imcomega iis ovens dene $19,171 $8,411 — $10,87 
Prd: dividends paid) . 0... 0 10,500 5,250 10 oh 
Balance for Common, ad- ; t) 
justments & surplus re $8,671 $3,161 — 
SHEET, DECEMBER 31 S #): 
Liabilities— 1927 ~1926 1925 
Common Stocks lice; tee $50,000 $50,000 $50,00( 
Preferred “stocker ke 150,000 150,000 150,00( 
Funded! debt .)) 0. VA2 24, 290,000 291,000 292,00( 
Notes; ipayablevae .2/5.).4. ee 55,000 32,000 20,00( 
Accounts \payable’ i, ..lis2: 37,973 23,720: 16,52: 
Int. and taxes accrued..... 12,225 6,686 6,20" 
Consumers’> deposits’). <...... 15449 ee age Se ee | 
Reserve for depreciation .. 48,513 48,087 46,76: 
Other resetves') =e hin Le 2,313 1,946 10,05: 
Profit and loss surplus 41 (477 31,818 82, 
Total: cee er ee $688,950 ~ $635,394 $592.36: 


| Officers: W. G. Pearce, Pres.; J. J. McGraw, V-P.; 
mest Johnston, Sec. & Treas., Syracuse, N. Y.; C. E. 
gan, Asst. Sec. & Asst. Treas. 


Ty 


} 

History and Properties—Incorporated Sept. 14, 
909; in N. Y., as the Albany Southern R.R. Co. 
resent name adopted in Oct., 1924. (see 1926 Public 
tility Manual, page 1615 for other details). 
Company operates an interurban third rail elec- 
ic line from Albany through Rensselaer to Hud- 
m, a distance of 38 miles, as well as a subsidiary bus 
ympany in Hudson. In addition to regular passenger 
affic, Company interchanges freight and express with 
le steam railroads connecting with the New York 
entral R.R. at Rensselaer and Hudson and with the 
ston & Albany R.R. at Niverville and Hudson, Fran- 
uses perpetual. 

Transfer of Electric and Gas Properties—The elec- 
ic and gas properties formerly owned by Company 
ere transferred in September, 1927, to the Municipal 
as Co. of the City of Albany (now the New York 
vower & Light Corp.) 


COMPARATIVE OPERATING STATISTICS. AT DEC. 31 
sn 


1927 1926 1925 

\lectric sales (k.w.h.) .... 15,977,553 20,230,823 19,280,272 
lectric customers ........ 8,666 8,097 7,458 
as sales (M. cu. ft.) ..... 74,443 97,593 90,047 
Meeustomers ............ 4,184 3,983 3,927 


Control—Majority of capital stock owned by Mo- 
awk Hudson Power Corporation. 

CAPITAL STOCK 
Authorized, $1,375,000 Common, and $2,100,000 5% 
om-cumulative Pfd.; outstanding, $1,375,000 Common 
jad $2,029,000 Pfd.; par, $100. 
Prior Preference Stock Called—The Prior Prefer- 
ice stock formerly outstanding was called for redemp- 
on on Feb. 1, 1928, at 11214 and dividends at Bankers 
srust Co., New York. 
| Preferred Stock Provisions—Preferred stock has 
[Werence as to assets and dividends, and participates 
ually with Common after the latter has received 5% 
| any year. 
Voting Rights—All classes of stock have equal vot- 
+g power. 
‘Registrar—Bankers Trust Co., New York. 
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Directors: W. G. Pearce, J. J. McGraw, Ernest 
Johnston, C. E. Agan. 
Office, Syracuse, N. Y. 


m EASTERN NEW YORK UTILITIES CORPORATION 
(Controlled by Mohawk Hudson Power Corporation) 


Transfer Agent—Brooklyn Trust Co., New York. 

Annual Meeting—Second Monday in Sept. 

Dividends—Dividends have been paid as follows: 
On Prior Preference, $1.75 per share quarterly, F, M, 
A & N 1 from date of issue until retirement; on 5% 
Pfd., 1%4% Feb. 1, 1911; 144% Aug. 1, 1911; none there- 
after until Oct. 1, 1925, when 144% was paid, which 
quarterly rate has been maintained to date. No divi- 
dends have been paid on Common. ‘ 

FUNDED DEBT 


$1,169,000 ALBANY SOUTHERN R. R. FIRST MORTGAGE 
GOLD 5s; DUE SEPTEMBER 1, 1939 


Dated September 1, 1909. 

Interest Payable March and September 1, at Red- 
mond & Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Total, authorized and issued, 
$1,500,000, of which $331,000 retired by sinking fund. 
The bonds were issued principally to provide for the 
acquisition of the Albany & Greenbush Bridge, for 
straightening and double tracking road, and to cover 
85% of cost of additions and betterments made to 
property since the date of issue. 

Callability—Subject to call as a whole only on any 
interest date at 106 and interest. 

Sinking Fund—Annually, from March 1, 1918, 2% 
of total authorized issue to Feb. 28, 1929, and 3% from 
Mearch 1, 1929, to maturity, for the purchase of bonds 
at not over 106 and interest. If bonds are not so pur- 
chasable, the fund is to be invested in securities legal 
for New York State savings banks until such time 
as bonds may be purchased. 

Security—A first lien upon entire property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Price Range—1927: High, 100 bid; low, 9734 bid. 

Original Offering—First publicly offered ($1,250,- 
000) in Oct., 1909 at 971% and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


f- 1927 1926 1925 1924 1923 1922 
Mum eatnings 9... Pe. YeLSi a ee, $253,404 $274,057 _ $331,846 $334,042 $363,773 $331,995 
MMEERTOINGS 2... -.--- 2-0 essa cess nee a4 609,350 778,429 731,986 621,856 581,401 518,000 
PU CUMING 0 co oo ce ce ca cee eee nen 132,108 176,577 164,281 RSL u57 148,362 130,048 
Total OL TEP eT Goh BRE OS Se RSS 2 Se $994,862 $1,229,063 $1,228,114 $1,107,055 $1,093,536 $980,043 
iperating expenses, taxes, depreciation and 
ee 816,788 1,005,550 954,892 915,784 927,964 824,990 
‘et operating “TENTED ey aie 2 nk a ee a $178,074 $223,513 $273,222 $191,271 $165,572 $155,053 
SE rer ee 50,034 6,559 2,792 27,009 : 18,785 
DRI aeT es) OO TLE wets $228,108 $230,072 $276,014 $218,280 $172,521 $173,838 
end and other interest and miscellaneous 
Sec cee es kOe ck 76,642 68,097 69,677 73,056 72,964 78,679 
Mmincome ... ay $151,466 $161,975 $206,338 * $145,224 $99,557 $95,159 
femered dividends ©.) .. 00)... cee cc es 157,450 152,783 71,725 DSRS eae GLAS SER TEAS, oe". 
te... OK) IB - sono REE *$5,984 $9,191 $134,613 $139,974 $99,557 $95,159 
1s 17,221 20,335 83,814 86,836 101,732 18,319 
mmeradjustments .................cesecece SUITE eenetnttceemmeemeeee = ee eT soe Me 
memce for Common ...).. 70) ) 2.00 $11,237 *$11,144 $50,799 $53,138 $2,175 $76,840 
GENERAL BALANCE SHEET, DECEMBER 31 
: 1927 1926 1925 1924 1923 1922 
MUCUESTINGHE 2563. ess cl ile eesliellel: *$2,294,629 $5,593,053 $5,345,412 $5,189,976 $5,036,354 $4,925,775 
art A, Sy cit. vite Ort). aeale: 28,949 63,022 47,153 46,653 46,653 46,991 
ea an ee onion 23,936 57,749 31,346 140,257 69,330 169,945 
and accounts receivable .................. 58,918 218,802 sates 156,182 159,064 199,379 
TIRICCM Ie Set ee ee ee) IR ae, 159 ; 
Benonita®' sureties F ISQGE SSS! 3,362,601 —*10,705 3'876 8,852 3,252 3,052 
RI Saree re er el igic la, 1,049 10,009 11,584 8,559 5,684 9,601 
Bemrtibarioniieg® fu eto ies) aes 26,406 vice wight 103288 oles gaa 
ortized debt discount and expense ......... 30,922 43,33 ; , , , 
Msiccuats ..02.. as< WB. Se tDJ.. 20k, Men: 291062 34,437 «= 24,736 3,764 2,236 8,847 
ES RY $5,856,472 $6,172,198 $5,814,513 $5,673,264 $5,466,542 $5,486,617 
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GENERAL BALANCE SHEET DECEMBER 31 (Continued): 
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Se ROME 


f 


Pain ale 1927 1926 Ie dala ey 1923' ; 9 ee 
COMMIOT STOCKS fk. geeul we ardieiatge  paageveae ae ePereeeeeiaiire $1,375,000 $1,375,000 $1,375,000 $1,375,000 $1,375,000 $1,375,000 
Prior Preference Stock i. Gin. a hy a etle sere mieneeteat eae 785,000 785,000 285,000 285,000" 5 2 oes eee | 
Preferred SOCK eee colin Sneha ell ballvasat ete pense tateteole 2,029,000 2,029,000 2,029,000 2,029,000 2,029,000 2,029,000: 
Virst mortgage bonds .......--seee eee e seen ees 1,169,000 1,198,000 1,228,000 1,261,000 1,297,000 1,332,000. 
Notes. & accounts payable 02.20. 002.0 ese eens 35,962 137,307 273,105 154,086 223,254 209,304 
Constimers’ deDOsitS % icaes uur se pepe een eee fru cte oes. 31,961 27,258 23,575 19,918 17,101 
Accrual accounts; etc. tert 2. ik a Geir ees Ri tek 48,285 oes Bees 46,685 29,474 34,999. 
Retirement reserves® wens ecole ce tikes ole Meslois wtepeorarecele 4,669 ‘ ; 
Other reServes ws a+ tessa eho cisues eine late seeeme merase = 7,062 27,762 33,5855 shiek 134,815 125;071) 
HIRDOMS Os, eid oom shit ole RR eee eit aa 4,104 odor 338 8,298 63,721 67,507 
Profit and [ess iis 2 Peas a ee a a aeace sane 398,390 387,153 398,297 347,498 294,360 296,535 

Hy A Fy Re as ARE DIR Ah CAN 2S ok Sh a ea $5,856,472 $6,172,198 $5,814,513 $5,673,264 $5,466,542 $5,486,617 


*Electric and gas properties, 
Municipal Gas Co. of the City of Albany 


Officers: J. D. Whittemore, Pres.; J. L. Haley, 
V-P.: A. N. Woodhead, Sec.; Arthur J. Hewig, Treas. 


Directors: Irwin W. Day, Waterbury, Conn.; Ran- 


THE SYRACUSE LIGHTING COMPANY INC. | | 
(Controlled by Mohawk Hudson Power Corp.) hi 


History—Incorporated as of Feb. 25, 1924, under 
the laws of New York as The Syracuse Lighting Co., 
Inc., being a consolidation of Onondaga Utilities Corp. 
and Syracuse Lighting Co., which latter company was 
incorporated May 28, 1901, as a consolidation of Elec- 
tric Light & Power Co. of Syracuse and Underground 
Electric Wire Co. and acquired all of the property and 
franchises of Syracuse Gas Co. (see 1923 Public Utility 
Manual, page 1300). 

Purchases power from Niagara, Lockport & Ontario 
Power Co. Sells power to New York Central RR. 
Co., Village of Solvay, Marcellus Light Company and 
various other companies. Owns a coal gas plant and 
a water gas plant. Serves with electricity and gas, 
Syracuse, Eastwood and Solvay. It serves with elec- 
tricity only, Villages of Liverpool and East Syracuse 
and various other communities. 


COMPARATIVE OPERATING STATISTICS, DECEMBER 31 


1927 1926 | 1925 
Electric sales (k.w.h.) ..... 191,068,230 180,341,986 173,338,675 
Electric customers ....05.. 63,504 59,330 52,984 
Gas«sales) (Mv cuy dts) 7 vio a 2,112,639 2,143,206 1,907,130 
Gastcustomiensy-m bec et-coe 54,250 53,497 50,723 


Control—All Common stock owned by Mohawk 
Hudson Power Corporation. 


CAPITAL STOCK 

Authorized, 1,000,000 shares Common and $10,000,- 
000 (all series) cumulative Pfd.; outstanding, 966,920 
shares Common, $2,000,000 8% Pfd., $1,000,00 7% Pfd., 
$2,000,000 614% Pfd. and $3,959,400 6% Pid.; par $100. 
All the Common stock is owned by Mohawk Hudson 
Power Corp. 

Preferred Stock Provisions—The four issues of Pfd. 
stocks are part of one authorization of $10,000,000, no 
one issue having preference in lien over the others, 
either as to assets or dividends. The 8% Pfd. is call- 


able at 120 and dividends after Jan. 1, 1931 and has ° 


full voting power; the 7% Pfd. is callable at 110 and 
has limited voting power; the 614% Pfd. is callable at 
110 and has limited voting power; and the 6% Pid. is 
callable at 105, and has limited voting power. — 

Transfer Agent—The Syracuse Trust Co., Syracuse, 
Nua: 

Registrar—First Trust & Deposit Co., Syracuse, 
NG YE 

Annual Meeting—First Tuesday in April. 

Price Range— 


6%4% Pid.— 1927 1926 ...1925 
RECHT 3). 2. POOLGBE 2-2 SAE MEET oe a dees 110 107% 
aye eh ype pa as SG eT eee ae 103.0 103 

7%, Pid.— 

(57S a Oe 2s ea Oona OL «eure Nr dh HAL LOVE M07 

1 Sata eR 4 3h i ne A 4 ol 8 EA 1 SE 103). 105-%,103 
8% Pid.— 

PAE ia 5 cae che sre da las «Sane tase cclar ohallSveecteahe At Mo leaniaa el its 

BIOTA E Coe eo OE UR CG Ses of IB ME Be IB eae 114 — bid 


and assets and liabilities associated therewith were transferred in September, 1927, te 
(now New York Power & Light Corp.). | 


dall J. Le Boeuf, Albany, N. 
Woodhead, J. D. 


nf 
Vir J. M:Seay, Alm] 
Whittemore, Chas S. Brewer, Utica 
N. Y.; Chas. S. Ruffner, Schenectady, N. Y. +e 
Officers, Rensselaer, N. Y. © é a q 


Dividends—Dividends on Pfd. stock quarterly, F, M 
A & N 15, have been paid without interruption sinc 
date of issuance, initial dividend of 14% being paid 0 
the 6% Pfd. stock Feb. 15, 1927. Common dividend 
paid quarterly, F, M, A & N 15, at rate of 2% per at 
num from Dec. 


1, 1903 to Dec. 1, 1908; 1909, 24% 
1910 and 1911, 5% each; 1912 and 


1913, 6% each; 191: 
7% ; 1915 to 1925, 8% each; Feb., May and Aug., 1921 


2% each; none since. Pi 


| 
i) 


FUNDED DEBT 


(1) 
$2,500,000 SYRACUSE GAS CO. (ENTIRE ISSUE) FIRST MOR‘ 
GAGE GOLD 5s; DUE JANUARY 1, 1946 had 


Dated January 1, 1896. : | 
Interest Payable January and July 1, at Guaran 
Trust Co., New York. q 
Denomination—Coupon, $1,000; principal may |} 
registered. a 
Trustee—Guaranty Trust Co., New York. | 
Callability—Not subject to call. | . 
Security—A first lien on entire property of form: 
Syracuse Gas Co. Assumed by The Syracuse Lightix 
Go: Ine: a 
Legal for Savings Banks in Maine. 2 | 
Tax Provisions—Company pays Normal Federal I- 
come Tax up to 2%. ‘| 
Price Range— % 


1927 1926. 1925,.:1924 70 

[09 5 RPP dy RENE 2 SO *106 102% 99% 99% % 
AB NCCE ghia ss ea ee atte eae *102 98 97 94 9] 
*High and low bid prices. " 
(2) | 


$2,500,000 SYRACUSE LIGHTING CO. (ENTIRE ISSUE) PIRI 
MORTGAGE GOLD 5s; DUE JUNE 1, 1951 é 
Dated June 1. 1901. 1 
Interest Payable June and December 1, at office f 
Redmond & Co., New York; or Equitable Trust C. 
New York. . 
Denomination—Coupon, $1,000; principal may ej 
registered. | | 
Trustee—Equitable Trust Co., New York 5 
Callability—Not subiect to call. \% 
Security—Assumed by The Syracuse Lighting Cy 
Inc. we 
Tax Provisions—Company pays Normal Federal * 
come Tax up to 2%. 
Legal for Savings Banks in Maine. _ 
Listed—New York Stock Exchange. 


Price Range— 


1926. 1925. 1924 ..1923 11922. 1921 ds 


1927 
Lea 5 aa 106% 103 .1015%..98% 96 9456 
Owen ie.:.3.. 10234. 101 9734.1. 92 90%. 85. 


36,773,000 THE SYRACUSE eokreire CO. INC., FIRST & 
REFUNDING MORTGAGE GOLD 51,5; DUE FEBRUARY 1, 
1954 

| Dated February 1, 1924. 

Interest Payable February and August 1, at The 
Zquitable Trust Co. of New York. 
“Denominations—Coupon, $500 and $1,000; principal 

be registered. 
_Trustee—The Equitable Trust Co. of New York. 

| Provisions of Issue—Authorized amount unlimited; 

ssued, $7,000,000 514s, of which $227,000 redeemed to 

me d1, 1927. 
| Additional bonds may be issued under this mortgage 
| One or more series, in such amounts, and bearing 
‘uch rates of interest and having maturity dates, and 
uch other provisions within the limitations of the 
/nortgage as the directors may from time to time deter- 
nine. Additional bonds of the present series, as well 
‘is bonds of any other series subsequently authorized, 
nay be issued only for the purposes and under the re- 
\itrictions provided in the mortgage, which include the 
_ollowing: 
| (a) To refund in whole or in part at or before matur- 


ids outstanding; (2) bonds of this or other series 
ssued under this mortgage; (3) underlying bonds 
secured by closed mortgage or mortgages on property 
lereafter acquired by the company. 
%b) For not in excess of 75% of the cost or fair 
alue, whichever is less, of physical plants or proper- 
ies hereafter acquired by the company, and of per- 
manent additions, extensions, betterments and im- 
ovements to the property of the company, now 
ywned or hereafter acquired, provided that net earn- 
ngs of the company for the twelve consecutive calen- 
lar months. out of the fifteen next preceding calendar 
‘nonths, shall have been not less than 134 times the 
imnual interest charges on all First & Refunding Mtge. 
ponds and underlying bonds then outstanding to- 
sether with those proposed to be issued. 
| The mortgage contains provisions permitting the 
‘nodification or alteration thereof or of any Supple- 
‘nental Indenture in any particular, with the assent 
of the company and of the holders of not less than 
5% of the aggregate principal amount of outstand- 
ag nd not including any bonds owned by the com- 
da 


on equal principal amount (1) present underlying 
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any bonds or the reduction in rate of interest thereof, 
or any other modification in the terms of payment 
without the consent of the holder thereof, or (b) the 
creation of any mortgage lien ranking prior to or on 
a parity with the lien of the First & Refunding Mort- 
gage as to any property covered thereby. 
Callability—Subject to call as a whole or in part 
and for the sinking fund on any interest date at not 
less than 30 days’ notice at a premium of 6% on or 
before Feb. 1, 1934; thereafter at a premium of 5% 
on or before Feb. 1, 1944; said premium to be reduced 
by % of 1% commencing Aug. 1, 1944, with a like 
additional reduction commencing on Aug. 1 of each 
year thereafter, the bonds being redeemable at par on 
Aug. 1, 1953; in each case with accrued interest. 
Sinking Fund—A sinking fund is provided, begin- 
ning Novy. 1, 1924; payable semi-annually on May and 
Nov. 1, of a sum equal to % of 1% of the total amount 
of bonds of this series outstanding, the monies to be 
applied to the purchase and cancellation of bonds of 
this series at or below the redemption price existing 
at the next ensuing interest date, or, if not so pur- 
chasable, to their call by lot at such redemption price 
on such interest date. All bonds so purchased or re- 
deemed by the sinking fund are to be cancelled. 
Security—A first mortgage on all property, subject 
to $5,000,000 underlying (closed) mortgage bonds. 
Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia. 
Legal for Savings Banks in Maine. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund the Pennsyl- 
vania State tax not exceeding four mills on bonds held 
by residents of Pennsylvania; the State tax in Connec- 
ticut up to four mills annually; the Maryland Security 
tax not exceeding 444 mills per annum; and the Mas- 
sachusetts Income tax not exceeding 6% per annum on 
income derived from the bonds; but will not refund 
more than one such State tax on the same bond for the 
same year. 

Original Offering—First publicly offered ($7,000,- 
000) in Feb., 1924, at 97 and interest, to yield about 
5.70%, by Drexel & Co., Philadelphia. 


Price Range— 


1927 1926 1925 1924 
jjamy > provided that any such modification or alteration High ............ ccc. cece eee aes 106 106 103% 102 
vhall meaepermit(a) the entension of the maturity’of Bow VolS oe cee ance alba. 105 102 100% 95 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| 3 1927 1926 1925 1924 1923 1922 
-)perating LEN TELOUE(D uF 8) SOAR La ee AP Ape, iy a Or $7,093,989 $6,745,003 $6,119,729 $5,474,996 $5,188,039 $4,476,663 
per. exp., taxes, maint. and depreciation ........ +4,507,931 44,415,976  +4,244,023 3,839,527 3,682,662 3,591,910 
Net ONES Qatld se Is ee ei acme $2,586,058 $2,329,028 $1,875,706 $1,635,469 $1,505,377 $884,753 
MEIEICTIUG, Net o 5... e kk cee cece tees be. £21,848 12,888 46,058 MAS Tee ace tn anes s 
, 2 oPS es SEMI eis ote ead a ea tog ed eB A ee A Sd ee els See 2 Bek 
Seigcome ......TOC, KEONTT........... $2,564,210 $2,341,916 $1,921,764 $1,635,469 $1,505,377. $884,753 
interest maincome deductions-rcer...%..3 pee ee cee 737,382 954,395 601,781 630,249 542,380 533,785 
Walance for dividends ............--.-..+s-eeee $1,826,828 $1,387,521 $1,319,983 $1,005,220 $962,997 $350,968 
dt dends Pantie etd. and Common) io were. ve ee *457 800 *425,995 650.851 479,506 368,828 350,550 
dL $1,369,028 $961,526 $669,132 $525,714 $594,169 $418 


1927 
IME | oh t.°E Ais gC Ds ht, aides prelude cs wees $26,433,759 
aR rain neti a een RR el addi RE 3,502 
DEMS, OST ch Dias el dec evGGIPE IA OIBRIR BOIL. - 
MMM SUDDIICS jhe sda sisrc haus 6 U9 Yo sak Be ors moe 940,284 
SL a Oe 810,559 
Mura £0 Capital stock .............000,0008 4,669 
Bemenasite on tO sisigaen wa. lee hans 55,782 
EERE ALSP es hres shy ih Ja sles. cyto Oi alec ds trp le ty eect 
ot Git mead tamer ie a niece aye 93,944 
se account (intangible capital to be amort.) 31,770 
MmEeaINES Ti, Ai. Soden ctl che deas ses 140,518 
BPUROEDE GISCH OL EXD.) 6 onic. sob = jee 8 505,486 


$29,020,273 


DERE SSS OSCR eeCKE SOs HSK V KFC SHRE TSO CHR H SCO OO 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$23,829,022 £20,777,474 $17,745,266 $13,700,530 $12,224,423 
ik 3,945 3,945 28,990 28,290 23,016 
Sen ave TENNER, 2,651 18,551 oi 

979,174 675,069 469,482 393,483 

760,379 685,080 1,052,489 644,278 409:954 

37,592 $0.267eH 12h Ob ba» «att aeons 

25,045 SeO Acta oi de kee Ar eee 

605 Aaah See Boe Fe re se Ha 

84,918 270,213 1,458,856 131,928 177,829 

ee 251'000/ 1 atin 435, 

152,482 115,886 96,749 106,11 : 2,463,933 

49.977 29.502 ui es A MEE De can 

527,358 551,948 TN Ey Henen taal ade 254 
$26,450,497 $23,445,119 $21,461,232 $16,458,677 $15,587,707 


GENERAL BALANCE SHEET DECEMBER 31 (Continued): 


350 
Liabilities— 1927 

SomIMOm SOCK iar cr cca o age 5 seep le Side Geren enone ls $4,834,600 
IRreferredastOck 0%... em ce tunes cue oe omen seen eats 2,000,000 
Preferred. stoele 76.0 O04. GAT. PG Mate Meee hs 1,000,000 
Preferred: stock 3014 % tise fi. sh eee tins aes oeel a cote 2,000,000 
Preferred <stockuOioim ate duinaite caine OEE ey ae 3,959,400 
Capital-stock. subscribed. «31.5, 0 signs hee iptlee eae 32,100 
Rindeds:debthaystencc chs oa scone ae pene Renita ena amet 11,773,000 
Notes: payables? so 20) city SA An ae ae ote 1,000,000 
Gonsumets’ deposits eet. ccd. asec bale otehes 94,530 
Accounts, payables, masa.aarteapautk om be oto dee 213,294 
INCELUEd ACCOUNTS ap20 ates Mu tee Rane ee ak ratene 4.0% 370,389 
{Pkg cab abhan Morales iia Me Chae) ebe Soke. 6 5 fines iets neta nam 141 
Suspénse’ chedits 4 2.4 ae a, Re A 2592 
Retirement  reservell cis. 8 Wi Hee Aes CRORE Dee 821,530 
Others réservese pian bere Seiceiie ea ble tnt S lonrant diage 217,609 
Pront sand LOSS cans nia eae tio oieun od cste loa eicsecel »petoras SeNiC 701,128 


PUBLIC UTILITIES (Mohawk Hudson Power Corp. System) 


1926 1925 1924 1923 192) 
$4,834,000 $4,834,600 $4,830,500 $3,908,000  $4,500,0( 
2,000,000 2,000,000 —-2,000,000 1,500,000 : ae 
1,000,000 1,000,000 701,400 + 4p Aucietedes Th Reece 
1,996,800. . 1,864,200 ee 

895,500 eee Mirai RS. Base | 
107,700 126,900.59 4. Ma ORR Sic ae 
11,837,000 11,901,000 ‘11,967,000 8,924,000 ~—«- 8, 924,0¢ 
1,580000 a) 800,000 2 
101,331 150,459, | ci ayant Score 99,77 
329,317 234,700 444,764 344,882 974 8 
361,684 404,461 614,464 159,814 719, 5 
667,716 498,098 ers 
116078 127'138 599,749 519,119 P| 
622,771 303,563 303,355 302,862 298,9: 


PRR NA ARE Meee te LO. A Sey DO ar oe ae Sema Jae $29,020,273 
Officers: J °C. De’ Voney Press "Gs IY Vincent; V-P.; 
Ernest Johnston, Sec. & Asst. Treas.; A. D. Dudley, 
Treas. & Asst. Sec., Syracuse, N. Y. 
Directors: J. C. De Long, A. C. Fobes, Crandall Mel- 
Vill: 5. tf: Cooks oyracuse, \ Vo" re omen, Glovers- 


- UTICA GAS AND ELECTRIC COMPANY 
(Controlled by Mohawk Hudson Power Corporation) 


History and Properties—Incorporated May 10, 1902, 
in New York State, as a consolidation of the Equitable 
Light & Power Co. Subsequently merged various 
other companies (see 1926 Public Utility Manual, page 
1619). In 1926, merged Central New York Power Co., 
Canastota, N. Y., and Newport Electric Light & Power 
Co. The Company does the entire gas business and 
_ practically all the electric business in Utica, f.1ttle 
Falls. Ilion, Herkimer, Mohawk, Frankfort, and num- 
erous towns and communities. It serves with elec- 
tricity only, Newport, and many other places in the 
upper Mohawk valley. ls interconnected with New 
York State Gas & Electric Co., Northern New York 
Utilities Corp. and New York Power & Light Corp. 
(the latter also a unit in the Mohawk Pigeon System). 


The company owns generating plants with 82,200 
k.w. capacity of which 32,200 k.w. is in hydro plants 
and 50,000 k.w. in steam plants. The Harbor Point 
steam plant with 30,000 k.w. capacity was completed in 
1926. The plants and their capacities are as follows: 


Hiydromelants <doremtom vlallss an eeerne icici une 28,800 k.w 
Dolgevillec vee ees deen Guenye us 1,900 ” 
Tittle; eal sees vk ie ev aa aoe See ua 120 Ones 
Newport)’ Saco. Sete eros 300 ” 

Steam Plants: ilarbors Point san aerercte cre 30,000 ” 
Washing tonaStreetes .. Gavin t fee 20,000 ” 


The company’s gas manufacturing plants have an 
aggregate daily manvfacturing capacity of 9,500,000 
cu. ft., of which total 3,000,000 cu. ft. is represented by 
a plant completed in 1926. 


COMPARATIVE OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
Electric sales (k.w.h.) .... 168,686,047 178,312,284 114,462,868 
Electric’ customers. .....-.. 38,523 37,589 34,380 
Gascsalés (Mscus sta) 25. 1,179,680 1,103,822 1,014,478 
Gas! Clistomersu pensh). ass 38,037 37,827 36,363 


Control—All Common stock owned by Mohawk 
Hudson Power Corporation. 


CAPITAL STOCK 
Authorized, 400,000 shares Common of no par alu 
$6,000,000 7% cumulative Pid. (par $100) and 
100,000 shares $6 cumulative Pfd. of no par value; 
outstanding, Dec. 31, 1927, 400,000, shares Common, 
$6,000,000 7% Pfd. and 39,283 shares'$6 Pfd. All the 
pee a stock is owned by Mohawk Hudson Power 
orp 
Preferred Stock Provisions—-Both classes of Pfd. 
stock have equal preference for assets and dividends 
und, in case of dissolution, are entitled to payment at 
par and accrued dividends. Both classes are redeem- 
able as a whole or in part at any time on one month’s 


$26,450,497 $23,445,119 $21,461,232 $16,458,677 $15,587,7 


ville, N. Y.; C. S. Brewer, Utica, N. Y.; iG EB, Rufine 
Swhenelaeacige Na, 


Offices, 421 South Warren St., Syracuse, N. Y. ar 
AEDaiti ys) Nee nee oh 


notice at 105 per share and accumulated and unpa 
dividends. Non-voting, except in case of default | 
payment of quarterly dividends and in certain oth 
contingencies. 

Transfer Agents—Enipire Trust Co., 
and First Bank.&&.l rust.Coy Wiis eee 

Registrars—Central Union Trust Co. of New On 
and Citizens Trust Co,, Citiga, ae | 

Original Offering—Initial offering of $1,220,000 7' 
Pid. in Dec., 1920 at par on public sale by Compan 
$2,000,000 additional offered in July, 1924, at $102 4 
share and accrued dividend, to yield over 6.85%, t 
Guaranty Company of New York. 

Annual Meeting—First Monday in April. 

Dividends—Pid. dividends regularly paid quarterl, 
the 7% Pid. F, M, A & N 15 and the $6 Pid., fF, M; A 
N 1. Dividends on Common have been paid : 
follows: 1909, 444%; 1910, 7%; 1911 and 1912, 8 
each; 1913, 914%; 1914, to and including 1920, 10‘ 
per annum; 1921 and 1922, 5% each on $4,000,00I 
1923, 614%; 1924,.8%; 1925, 12.56%); 1926. and 192 
not reported. In dies a stock dividend of 100° 
($2,000,000) was paid in 1920. | 


Price Range— 


New Yor 


me 


7% Preferred— 1927 ~ 18) 
TDA So sce cace cane seco se cote gta dest loess 6 106% i 
TOW: 0 ecde Ls (eG gees ee ee 105 10 
$6 Preferred— 
High 3. ii WSS ee 106 = 10: 
LOW A. oe cota os" staal ot en atalt ph ct i nee LOL aba 


FUNDED DEBT ad ; ) 
i } 


es 

$593,000 UTICA ELECTRIC LIGHT & POWER CO. FIR 
MORTGAGE SINKING FUND GOLD 5s; DUE JANU 
1, 1950 | 


Dated December 15, 1899. ; 

Interest Payable January and July ty | Centr 
Union Trust Co. of New York. 

Denomination—Coupon, $1,000; principal may | 1 
registered. 13 

Trustee—Central Union Trust Co; of New Yorks] 

Provisions of Issue—Authorized and issued, $1, 00k 
000, of which $407,000 retired through operation 
sinking fund. 


: . 

Sinking Fund—1% per annum of bonds outstandir : 
began Jan. 1, 1905, for their purchase at a price sati 
factory to the tr ustee and the company. E 


Security—These bonds are a lien on all property 
the former Utica Electric Light & Power Co. and 


second lien on the property of the former Equitah 
Gas & Electric Co. of Utica. | 


os ee ee 


e 
Tax Provisions—Company pays Normal Federal 
ncome Tax up to 2%. 

~Listed—New York Stock Exchange. 

| Price Range— 


1927, 1926 1925 1924 1923 1922-1921 1920 
Cae? .:. 106% 10234 102% 101 9534 84 on 95 
a. 103 10056 10034 9736 95 83 ns 95 


(2) 
3: ,000 HEREIMER COUNTY LIGHT & POWER CO. FIRST 
Mwonraace GOLD 5s; DUE JULY 1, 1930 


- Dated July 1, 1900. 

Interest Payable January and July 1, at Central 

Union Trust Co. of New York. 
Denomination—Coupon, $1,000 principal may be 

registered. 

| Trustee—Central Union Trust Co. of New York. 

' Provisions of Issue—Authorized, $400,000; out- 

tanding, $390,000. ‘ 

| Callability—Subject to call on any interest date at 

(110 and interest. 

_ Security—Secured ‘by a first mortgage on property 

formerly owned by the company of issue. 

Tax Provisions—Company pays Normal Federal 

Income Tax up to 2%. 

ae. (3) 

000 (ENTIRE ISSUE) EQUITABLE GAS & ELECTRIC 

0. OF UTICA FIRST MORTGAGE 5s; DUE APRIL 1, 1942 


“Dated April 1, 1902. 
Interest Payable April and October 1, at Central 


istered. 
‘Trustee—Central Union Trust Co. of New York. 

- Security—Secured by a first mortgage on all prop- 
erty formerly owned by the Equitable Gas & Electric 
Co. of Utica and by a second mortgage on all property 
the former Utica Electric Light & Power Co. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

merice Range— 


1927 1926 1925 1924 1923 
REE et oct sos nee *102% *100% 99 100 97 
Rn. *100 *100 bid 95 94 
aeigh and low bid prices. 
(4) 


TENSION GOLD 5s; DUE JULY 1, 1957 
_ Dated July 1, 1907. 
\ Interest Payable January and July 1, at Central Un- 
| Trust Co. of New York. 
Denomination—Coupon, $1,000; principal may be 
ristered. 
rustee—Central Union Trust Co. of New York. 
Provisions of Issue—Authorized, $5,000,000, of 
hich $390,000 are reserved to retire a like amount 
bonds of the Herkimer County Light & Power Co. 
the remainder for extensions and improvements 
at 75% of cost. 

Sinking Fund—A sinking fund of 1% of bonds out- 
Standing began in 1927. 
Ssecurity—Secured on entire property of company 
and on property of constituent companies. 
Tax Provisions—Company pays Normal Federal In- 
ne Tax up to 2%. 
egal Opinion—Sullivan & Cromwell, New York. 


in March, 1908, at 92% and interest. 
_ Listed—New York Stock Exchange. 
_ Price Range— 


1927 1926, 1925. 1924 1923 1922 1921 1920 

Ps 106% 103 103 99% 92% 943% 83% 95 

a... 102%% 10034 9834 90% 887% 8434 bid 95 
(5) 


$8,300,000 UTICA GAS & ELECTRIC CO. GENERAL MORT- 
|) SAGE GOLD 514s, SERIES “C”; DUE JUNE 15, 1949 
*000,000 UTICA GAS & ELECTRIC CO. GENERAL MORT- 


1920: Series ‘‘D.” 


PUBLIC UTILITIES 
a a 


Sriginal Offering—First publicly offered ($1,000, 
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Interest Payable on Series “C” June and December 
15, and on Series “D” April and October 1, at Central 
Union Trust Co., New York. 


Denominations—Coupon, $500 (Series “C” only) and 
$1,000; principal may be registered. 


Trustee—Central Union Trust Co., New York. 


Provisions of Issue—The authorized issue of bonds 
under this mortgage is not limited in amount, and ad- 
ditional bonds may be issued under the indenture in 
series bearing such maturities and rates of interest 
as the Board of Directors of the Company may deter- 
mine. The trust indenture provides that additional 
bonds may only be issued from time to time for the 
following purposes: (a) Bonds may be issued to a 
lace amount not exceeding 80% of the actual cost or 
fair value (whichever is less) of acquisitions of new 
or additional property, or permanent betterments, ex- 
tensions, improvements or additions to the property of 
the Company subsequent to Sept. 1, 1919, provided 
that the net earnings for twelve consecutive months 
within the fifteen months immediately preceding the 
issuance of any additional bonds, except for exchange 
for underlying bonds, shall have been at least equal 
to 10% of the face amount of bonds outstanding, in- 
cluding all underlying bonds, and including those pro- 
posed to be issued, and also shall have been equal to 
at least 134 times the annual interest charge on all 
bonds outstanding, including underlying bonds and 


‘ including those proposed to be issued; (b) bonds may 


be issued at the rate of par for par for the retirement of 


underlying bonds. 


Callability—The Series “C” bonds are subject to 
call on any interest date on not less than six weeks’ 
published notice, at 105 and interest through June 15, 
1934; thereafter at 104 and interest through June 15, 
1938; thereafter at 103 and interest through June 
15, 1942; thereafter at 102 and interest through June 
15, 1946, and thereafter at 101 and interest. 


Series “D” bonds are subject to call on any interest 
date on not less than six weeks’ notice at 105 and in- 
terest through April 1, 1936; thereafter at 104 and in- 
terest through April 1, 1941; thereafter at 103 and 
interest through April 1, 1946; thereafter at 102 and 
interest through April 1, 1951, and thereafter at 101 
and interest. 

Maintenance and Improvement Fund—The trust 
indenture provides for a maintenance and improve- 
ment fund of not less than 12% of the gross operating 
revenues of the Company for each year. 

Security—The General Mortgage bonds are secured 
by a direct mortgage upon the entire property of the 
company, subject only to $6,593,000 Underlying and 
Divisional Mortgage Bonds, $407,000 additional oi 
which are held alive in a sinking fund, and other mort- 
gage debt of $19,600. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mill tax re- 


funded. 


Legal Opinion—Sullivan & Cromwell, New York 
(for the Bankers) ; and Bronner & Ward, Little Falls, 
N. Y. (for the Company). 

Original Offering—First publicly offered ($3,300,- 
000) Series “C” 5%4s in June, 1924, at 100 and interest, 
vielding 514%, by Harris, Forbes & Co., New York, 
Harris, Forbes & Co., Inc., Boston, Coffin & Burr, Inc., 
New York, etc., and Harris. Trust & Savings Bank, 
Chicago. $6,000,000 Series “D” 5s were publicly of- 
fered in May, 1926, at par and interest by the same 
syndicate. 

Price Range— 


Series. “CC”. 54s— 1927. 1926 °1925 
Highib sips t : ib cal h. Soka. ecole eee 105 10434 103% 
Sc) a er eR 104%4 103% 101 

Series “D” 5s— 
pe dine ec. <, ee eee oie 104. 101 
eG We EY Se eee a eS 100% ‘99% 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 . 1924 1923 1922. 


1927 eh 
ATLG’ TEMEMMUCS:. ocrgmkensdes as Sieh oa eene rene baa Netley $4,886,895 $4,697,799 $4,264,080 $4,218,392 $4,045,907 $3,442,219. 
Oreck Sens, taxes and depreciation... 2,770,904 2,754,611 2,999,080 2,560,963 2,950,794 2,086,737, 
TIVE ke Racha uch dee ce ace akanaee ts en ann $2,115,991 $1,943,188 $1,709,000 = $1,657,429 $1,495,113 $1,355,482 
Ores atoms, ner og ae ae $36,712 32,152 46,766 73,596 22,956 11,58: 
li go Tra Ree I a A ca $2,079,279 $1,975,340 $1;755,766):. - $1;731025 $1,518,069 $1,367 065 
fufeeste a income Meadcunn a as emeenee. 927.324. 624.713, 673142. eae 709932 | 71211; 
Niet \dnomid: 210). SOG, ee eee ee $1,151,955 $1,350,627, = $1,082,624 $977,722 $808,137. $654, 5. 
Dividends: paid) be) .bsic AGE be Meee. FLGie eG aa *622,834 *459,045 918,364 605,845 360,880 _ Ee 
Surplus for year, (before adjustments) ....... $529,121 $891,582 $163,760 $371,877 $447,257 $402,736 
Times Bond Interest Earned................. 2.24 3.16 2.61 2.51 O2)3F 22, 
ings Per Sh - 
S Pretned: Ge ise Pie Ter beeen $11.60 $16.79 $18.07 $16.75 $34.67 $56.9 
*Pfd, dividends only; in previous years both Common and Pfd. dividends are included. }Debit. ! 
GENERAL BALANCE SHEET, DECEMBER 31 Bi 
Assets— 1927 1926 © 1925 1924 1923 1922 _ 
Fixedscapital Aae ca dee oiobp. dat auhtesulorce $32,732,430 $31,396,991 $26,237,092 $22,109,160 $18,042,057  $15,838)11) 
Bond Ae eS BY SIAN EO ioe ey a alae ee mead Diavalcagies” 1 gestae kip pwc alle «reise on i: 7,77 
Giner eee ger 989,505 23,416 117,112 ——-155,685 109,052 634 
SD SCTIDELS £OmCa Diba GLOGK a occ vey auein) Shere ape! aiete.s saaitis rotees 5 eb ane fae ‘ Ah ae 4 | 
Material d Bete are Pe PR a rr ; 793, ‘ ork ‘ 72) 
Gees no ae ibis ead daltonith bh ae 115,626 166,468 «203,153 1,423,595 83331 64887. 
Dice Votuvelie Wu aved deadaebess 2,021 1,280 435,800 377,837 265,859 11 
Accounts. receivable :.i.e sot Ode: veaiebre es re OM 779,857 1,521,428 625,926 511,596 376,595 331,86 
Be pay men t Sev eter yam eka win oe tw nonis tudes a ete pierce 5,670 47,617 13,192 67,584 45,359 7,86 
Special deposits Prine is REA ha oi gs ace CoN ae 102,578 22,684 23,374 24,992 t 231769 18,36 
Susmenge LU, Set ued Eke CRON Bi gh tal 2 Jere 77,716 80,347 78,293 289,141 110,421 65,63 
Unamortized debt discount ......./....0..... 721,520 747,863 563,895 583,262 523,987 597,55 
POUR L Ge, SEWN a ae LE, Ui een aU MR $35,501,479 $35,037,779 $28,865,416 $26,151,125 $20,123,532 $17,987,11 : 
Liabilities— ap. 
Sonor Seaee a en ASE ANNA O.EN 8 2 8 Ayes MR om $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,00 
Preferred stock ....... NOGA ANU as BRI pla RAED * 9,928,690 8,044,800 5,992,000 5,837,200 2,330,200 1,149,8¢ 
Capital stock subscriptions 0o..\i.3. 4.0 « Fe Relhss 69,800 324,900 WWAIK ee eS > ocee| 
Bin dete Metts chance usec Gee Os caer eee See siolera 15,893,000 15,920,000 11,947,000 12,022,600 10,228,000 10,253,0( 
Other mortgage Nabiltty. Oss OP een ec te 19,600 20,500 19,600 0s). C2 eke Bt i eee ree Wl 
Premitim ony Pidwstocki( hi a sy eae 95,604 95,604 95,422 92,346 22,236 saan 
IN Gtes PAV ablSspcret et kew cis FIs L GLa NERD ease 1,903,600 1,750,000 2,745,000 540,000 200,000,::,:.* ) Syl 
ACCOUntSs Payable yien ds Cites nie ae giants marie. 130,328 382,770 206,012 122,872 339,014 156,82. 
GONSUMIETS BAEDOSTES er tn ig 4) cae eeeeiaans 68,938 71,448 71,378 79,475 72,762 58,36 
A CEnueds ACCOUMES te cere oe le. We eas a beat 468,604 487,748 354,157 148,872 118,289 103,58 
Other liabilities 792 Hae. bola. ae: TARENTE, My Boe G8 VARESE, oe MAU MMN a10 Seana IR UMM ag 42,119 47,664 32,7¢ 
DnadiustedJcreditsi 3 oi tik iw ce wee eR wa S8A3) ENE) ae 
Other reserves ........ SB Say ea SR EM ee RI 132,827 131,925 117,354 229,780 161.744 106,9: 
Retirement’ reserve 04) e228 Ve Be ee 1,697,141 1,651,162 1,495,935 1,364,937 1,257,791 1,105,17 
Sur pliass ack Sued Pee ie Oye nA ERNE ee ne 2,087,474 2,156,922 1,818,855 1,670,924 1,345,832 1,020, ie 
Rotates /saa RNS CSTR a ge $36,501,479 $35,037,779 $28,865,416 $26,151,125 $20,123,532 $17,987,1, 
Officers: William T. Baker, Pres.; Frank B. Steele, Directors: Wm. T. Baker, Chas. S. Brewer, Alexat 
Ist V-P. & Gen. Mgr.; George H. Stack, Emerson P. tes Foes A. eet 0. Judd McKeow: | 
Peck; Wine | keagan oy Poe WV | MCaoticy, (See, G B - Steele, George H. Stack, Utica, N. Y¥.; Myrc 
eae iy ae 3. Bronner, Little Falls’ Ni oY aes Ruffne 
Geo. H. Stack. Treas. lise Sara’ blarris, Agst. Sec. ; ey 


Thomas V. EFaty..Asst.,.Lreas. 


BERKSHIRE STREET RAILWAY COMPANY « 
(Controlled by New York, New Haven & Hartford RR.) 


History and Properties—Incorporated June 11, 1901, 
in Mass., in perpetuity. In 1906, absorbed the Hoosac 
Valley St. Ry., and in May, 1910, the Pittsfield Electric 
St. Ry. On March 1, 1912, began the operation of the 
line of The Vermont Co., under 99-yr. lease, and on 
Feb. 1, 1913, began the operation of the line of the 
Hoosick Falls R. R. Co., under 99-yr. agreement with 
The Vermont Co. to which the Hoosick Falls R. R. Co., 
was leased on Feb. 1, 1913, for 99 years. This lease 
has. been terminated... Line of road extends from 
Pittsfield, Mass., to Gt. Barrington, Mass.; from Pitts- 
field to North Adams, and from Adams to North 
Adams, Mass. Franchise is perpetual. Length of line, 
Dec. 31, 1927: 88.49 miles; second track, 3.11 miles; 
sidings, etc., 4.28 miles; total track operated, 97.09 
miles. Gauge, standard. Passenger cars (closed, 78; 
open, 29), 107; express cars, 6; service cars, 6; snow 
plows, 15; locomotive, 1. In September, 1925, per- 
™M1SSion was granted Company to operate buses on 


the highways of Pittsfield, Lenox, Lee, Stockbridge 
and Great Barrington, Mass. 


CAPITAL STOCK 


Authorized and outstandin 5,398,100 (i d 
from $1,948,100 in 1912, and pees $4,308,100 in 1913) 


Albany, N. Y. 
Office, Utica, N. Y. 4 


sy ae 
a | 


se | 
par, $100. All owned by N. Y., N. H. & H. RR. A) 
nual meeting, in May, at Pittsfield, Mass. 3 
Dividends—Dividends have been paid as follows: ] 
1909-10 and 1910-11, 2% each; 1% in 1911-12; not 
since. - 
Litigation Regarding Stock Ownership—-By a 
rangement with the Dept. of Justice of the Uniti 
States it was agreed that the 53,981 shares of the cay 
tal stock of the Berkshire St. Ry. Co. and 6,500 shar 
of capital stock of the Vermont Co. owned i ; 
New York, New Haven & Hartford RR. Co., shou 
be sold before July 1, 1919 (time extended to July 
1922). In November, 1925, Federal Judge Winslc 


in Southern District Court, New York, sustained: © 
petition of the “New Haven” Company for furth 
modification of the dissolution decree of 1914 a i 
directed the U. S. Government to return to the “ . 


Haven” Company holdings in the Connecticut Co.,t 


N. Y. & Stamford Ry., the Berkshire St. Ry. and 


Vermont Ry. 4 bed 
_ FUNDED DEBT Ae 
$777,000 Berkshire Street Ry. First Mtge. 6% Go 


} 
bonds; dated June 1, 1902; due June 1, 1922, i. 


tended to June 1, 1927, interest being increased fro 
5% to 7%; again extended to June 1, 1937, intere 


ad 


\being reduced from 7% to 6%; interest June and Dec. 
1, at office of Harris, Forbes & Co., Inc., Boston. Cou- 
pon, $1,000; principal may be registered. Girard Trust 
'Co., Philadelphia, Trustee. Authorized, $800,000 of 
}which $23,000 retired. Company does not pay Normal 
| Federal Income tax. 

| $200,000 Berkshire Street Ry. Debenture Gold 5s; 
‘dated March 1, 1905; due March 1, 1925, but extended 
March 1, 1930; int. M. & S. 1. Denomination, 
000. Guaranteed by Consolidated Ry. Co. (now 
New York, New Haven.& Hartford R.R. Co.).. All 
wwned by New York, New Haven & Hartford R.R. 
/Co. Company pays Normal Federal Income Tax up 
\to 2%. 

$300,000 Hoosac Valley Street Ry. Refunding First 
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Gold 7s; dated Sept. 1, 1904; due Sept. 1, 1924; ex- 
tended to Sept. 1, 1929, interest being increased from 
4% ; interest March and Sept. 1, at Berkshire Loan & 
Trust Co., Pittsfield, Trustee. Coupon, $1,000. Auth- 
orized, $400,000. Company does not pay Normal Fed- 
eral Income Tax. 

$242,000 Pittsfield Electric Street Ry. First 7s; dated 
July 1, 1903; originally due July 1, 1923, but ex- 

tended for five years, interest being increased from 

4% ; interest Jan. and July 1, at Berkshire Loan & 
Trust Co., Pittsfield, Mass. Coupon, $1,000. A first 
lien on 21 miles of road. Company does not pay Nor- 
mal Federal Income Tax. 

Notes—The New York, New Haven & Hartford 
RR. owns $3,340,500 6% notes of this company. 


| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
a 1927 1926 1925 1924 1923 1922 
MPRIMII GUE Jiticcme: 65. Sl ska dildde $798,696 $850,660 $858,875 $928,578 $985,144 $1,046,774 
er. expenses, taxes and depreciation......... 780,802 785,605 769,791 813,208 927,292 864,419 
I ed Sates 0 tig Sys bon $17,894 $65,055 $89,084 $115,370 $57,852 $182,355 
* che tae ee ea lrg ROLE ERS 2,239 1,654 6,162 1,778 3,264 1,849 
ECE. WOT. Gy. EFS). 2 eg lesen see - $20,133 $66,709 $95,246 $117,148 $61,116 $184,204 
Rete chr 44 visre ors een cece eke & $101,510 $102,330 $92,330 $94,250 | 208 6? { $83,334 
lepine lll 200,725 200,251 210,072 200;683 5 9498,023° 4 507157 
MITICON IG GDI(S: ow hie wt hele ks cee eg Ble Sat) MERAY oy Be 309 50 50 42,300 
MMS b oe, Stith a) quot rtariie o5 $313,569 $302,581 $302,711 $294,983 $298,673 $332,791 
SES 7s GRAS Si a a $293,436 $235,782 $207,465 $177,835 $237,557 $148,587 
MNMEEMTOMSOICALTIOCC oe. ic. te ek eee ee 0.00 0.22 0.31 0.40 0.20 0.49 
GENERAL BALANCE SHEET, DECEMBER 31 
1927 1926 1925 1924 1923 1922 

PBOCHINMentecn yo. be MEY OILS $6,050,841 $6,282,698 $6,146,673 $6,282,660 $7,467,358 $8,368,911 
Reem On teased ines HO; IOKA TIC. ew) sme oe. haus iA 'y Lee ee oe ae enn ed 9 
ARES ye fo 77,822 97,120 149,650 144,652 115,554 87,559 
RE ie eon on 6 cro oe 49,340 45,829 55,203 127,909 103,518 95,147 
MAE tee rt Sse he cons cl eee 500 500 500 550 916 1,282 
BPACCOUD CGR Sh less kDa ew 47,587 47,235 34,576 42,065 29,372 30,777 
CMCLED IS hACSOLAN eb ravers) su sissy. ia ones pee’ 28,501 25,344 3,450 3,450 5,950 6,050 
MIPMIO DIES oe les vide. wept ys ws nn ow nies 3,199 8,106 4,016 34,183 142,889 142,565 
ES gt Ee a Nm LT ce as 5 2 IUD RR a eee 55,635 99,563 
Memnauiagsreo.ccesit. i. 2lasil.epniuee 7,641,342 1 oes 6,931,863 6,500,982 5,240,455 4,216,581 
trap A ae Site lal i a: Naber te ti $13,899,132 $13,762,058 © $13,325,931 $13,136,451 $13,161,647 $13,048,444 
ah ee a $5,398,100 $5,398,100 $5,398,100. $5,398,100 $5,398,100 $5,398,100 
Bete AGIs, 1 DOR 22, 1,519,000 1,519,000 1,519,000° 1,519,000 5,047,500 5,092,500 
mmmeontobitrations an vs .enalled) ch. 54,000 OF ata Ot eres tte B70 17,714 79,058 
ES Gy ce ee 3,340,509 3,355,500 SOO bat 5,905,000 2 ek. eee, OM eee es 
AUG CS ig se as Kong rule ofela Pe a 3,033,543 2,837,079 2,603,167 2,406,957 2,164,927 1,931,078 
Mmet es. retitals accriéd... 2... 37,465 38,303 29,442 34,474 98,273 115,886 
Mmrrarcarrenn sc, We TOD) 5,240 3,440 1,856 11,920 6,630 3,249 
inne her liabilities renee atthe ty) LEE APY. BaD 483,522 515,814 414,846 411,390 414,702 414,014 
if Jna mmerenyereditay ys) OS. odo -.abens | 27,347 26,874 26,029 15,341 13,223 13,905 
Were credit items 0. ogee de 415 448 491 533 578 654 


| 
| 
F 
| 


os es wA Oa ytiy— Moca tie arial Ars dae RR Seis ee $13,899,132 
Officers: E. G. Buckland, Pres.. New Haven Conn.: 

. Storrs, V-P., New York City; C. Q. Richmond, 
P., Clerk & Gen. Mer., Pittsfield, Mass.; A. S May, 
s. TAY May; Aud) “New Haven, Conn.: A. E. 
k, Asst. Clerk; H. S. Palmer, Compt., New Haven, 
nn.; Thos. McDonald, Supt., Pittsfield, Mass.; W. 
arley, Supt., North Adams, Mass. 


$13,762,058 $13,325,931 $13,136,451 $13,161,647 $13,048,444 


Directors: L. S. Storrs, New York City, E.G Buck- 
land, Edward J. Pearson, New Haven, Conn.; W. L. 
Adam, C. Q. Richmond, Arthur M. Robinson, Pitts- 
field, Mass.; A. P. Russell, Boston, Mass. 

General Office, New Haven, Conn. Local Office, 


Pittsfield: Mass. 


| History and Property—Incorporated in 1850 in 
Mass. In 1888 absorbed New Bedford Electric Light 
©0. and in 1890 the Edison Electric Illuminating Co. of 
v Bedford. Company does the entire electric and 
gas lighting, heating and industrial power business in 
, ie City of New Bedford and several neighboring com- 


TE 


PARKER BUILDING 


NEW BEDFORD GAS AND EDISON LIGHT COMPANY 


munities, including Acushnet, Fairhaven, Dartmouth, 
Mattapoisett, East Freetown, Lakeville, Westport and 
Assonet, and serves from New Bedford by high tension 
submarine, underground and tower lines to Wareham, 
Plymouth, Middleboro, and the Cape District. Popu- 
lation served, 150,000. 


We deal in the Securities of 
NEW BEDFORD GAS & EDISON LIGHT CO. 


C.D. PARKER & CO., Inc. 


Reliable Investments Since 1896 
150 CONGRESS ST.. BOSTON 
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PUBLIC UTILITIES (New Bedford Gas & Edison Light Co.) 


ee ee serene ————_—_—_—_E 


“ 

In the Coffin Street station there are installed 28 
B. & W. boilers, with boiler capacity of 22,072 h. p., 
and a generating plant of 3—4,000, 1—10,000, 2—15,000 
and 2—20,000 k.w. G. E. generators, with a total of 
92,000 k.w. generating capacity. Each of its two water 
gas machines has a daily capacity of 3,500,000 cu. ft. 
and in addition, the Company has completed thesin- 
stallation of apparatus for making gas by the Jones Oil 
Gas Process, which provides an additional daily capac- 
ity of 4,000, 000 cu. ft. 

The wharf has been extended a length of 210 ft. by 
265 ft. front, giving a depth to accommodate vessels 
drawing 25 ft. of water. It gives a storage capacity 
of 40,000 tons of coal. 


OPERATING STATISTICS, DECEMBER 31 


Electric Department— 1927 1926 1925 
Output any kweli eens 173,617,728 172,222,651 155,470,639 
No xol meterspicnveten inoue 40.085 ME 34,352 
Miles of electric line ...... 330.6 318.3 298.8 

Gas Department— 
Output in hundred cu. ft... 10,212,647 10,294,073 9,791,800 
INO COL Imetersmee ae ee ce an 34,389 33,905 MES 
Miles of mails: ors sna 252 241 232 


Prices: Gas on city mains, block rate, $1.30 to $0.85, 
discount 10 cents, ten days. On suburban mains, block 
rate, $1.35 to $0.90, discount 10 cents, ten days. On 
remote mains, block rate, $1.50 to $1.05, discount 10 
cents, ten days. Electric lighting: First zone, block 
rate, 8 cents to 4% cents, discount 5%, ten days. Sec- 
ond zone, block rate, 11 cents to 7% cents, discount 1 
cent, ten days. Third zone, block rate, 14 cents to 9% 
cents discount 1 cent, ten days. Power: First zone, 
block rate 7 cents to 16/10 cents, discount 5%, ten 
days. Second and third zones, block rate, 8 cents to 
2 6/10 cents, discount 5%, ten days. 


CAPITAL STOCK 

Authorized and ‘issued, $5,342,400 (increased from 
$4,579,200 in Dec., 1926); par, $25 (par changed from 
$100 in Oct., 1923). -Transfer office, New Bedford, 
Mass. Annual meeting, Friday after fourth Thursday 
in February. 

Stock Deposit Recommended—In March, 1927, di- 
rectors voted to recommend to stockholders that they 
deposit their stock for a period of five years with trus- 
tees for possible sale at not less than $125 a share. The 
agreement for deposit may be extended for an addi- 
tional period of five years on a three-quarters vote of 
deposited stock. 

Subscription Privilege—Stockholders of record May 
3, 1926, were given the right until June 5, 1926, to 
subscribe to 30,528 ($763,200) additional shares of cap- 
ital stock at $55 a share on the basis of 1 new share for 
each 6 shares held. The stock was issued in Dec. 
1926. 

Dividends—Dividends have been paid in fiscal years 
ended June 30, as follows: 1899, 644%; 1900, 7%; 
1901, 714%; 1902, 6%; 1903, 1014%; 1904, 8%; 1905, 


9%; 1906, 10%; 1907, 11%; 1908, 113%4%; 1909, 
31%; 1910, 11%; 1911, 13%4%; 1912, 12%; 1913, 
14%; 1914, 1334%; 1915, 13%; 1916, 15%; 1917 to 


1921, 12%. In fiscal years ended Dec. 31 as follows: 1922 
to 1924, incl., 12% per annum; 1925, 12% and 2% ex- 
tra; 19267 14%: and’ 2% jextra (Aprili15); 1927, 16% ; 
Jan. and April, 1928, 4% each. Dividends are declared 
the fourth Thursday of M, J, S & D, and are paid J, A, 
J & O15, by check. 


FUNDED DEBT 


(1) 


yee 000 FIRST GOLD 5s, SERIES “D”; DUE JANUARY 1, 


 aeaoere FIRST GOLD 5s; SERIES “E”; DUE JANUARY 1, 


$572,000 FIRST GOLD 5s 
1938 / 


$600,000 FIRST GOLD 5s, SERIES “Gq”; 
Dated January 1, 1918. 


Interest Payable January and July» 1,-at: Safe -De- 


SERIES “F”; DUE JANUARY 1, 


DUE JANUARY 1, 1938 


posit National Bank of New Bedford, Mass., and at 


First National Bank of Boston. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Safe Deposit National Bank of New Bed. 
ford, Mass. 

Provisions of Issue—Authorized, $10,000,000; out- 
standing bonds being limited by statute to not exceed- 
ing the outstanding paid itl capital stock. Issued, $5,- | 
751,000, of which $3,817,000 outstanding as above; 
$885,000 First 6s, Gates “A,” due Jan.-1, 19287 age 
$477,000 First 7s, Series ‘ iB due Jan. 1, 1928, matured | 
and were paid off, and $572, 000 First 64s, Series “ce 
due Jan. 1, 1938, were refunded by a like amount a | 
First 5s, Series ‘ ‘F,” due jan. 1) 103, (e772. being 
called for payment on July 1, 1926, at 105 and interest | 

Additional bonds may be aged for 50% of the cash. 
cost or fair value whichever is less, of permanent addi- | 
tions, extensions and improvements to the Company's, 
property, when the other 50% of such cost is repre=| 
sented by capital stock at not less than par, and then 
only when the net earnings of the Company for twelve. 
consecutive months out of the preceding fourteen | 
months shall have been in the aggregate not less than 
twice the annual interest charge on the then outst 
ing bonds and those proposed to be issued. | 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and interest, | 


Sinking Fund—None. 


Security—A direct first mortgage upon the | 
chises and entire property of the Company real and’ 
personal (with minor exceptions) now owned or hea 
after acquired. 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. e | 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston. é | 

Legal for Savings Banks in Massachusetts 


Original Offering—First publicly offered ($408, 000 
Series “A” 6s) in Jan., 1918 at par and interest, by 
Coffin & Burr, and Harris; Forbes & Co., Inc., Boston; 
$477,000 Series “B” 7s offered in Sept., 1920, at par and 
interest, by E. H. Rollins & Sons, Boston and New 
York ; $1,500,000 Series “D” 5s were publicly offered it 
May, 1922, at 103.29 and interest, yielding about 4.70% 
by Guaranty Co. of New York; $1,145,000 Series “E’ 
5s were publicly offered in June, 1923, at par and in 
terest by Harris, Forbes & Co., New York, Boston — 
etc.; $572,000 Series “F” 5s were publicly offered i 
July, 1926, at 104.45 and interest to yield 4.50% by 
Ee He Rotins & Sons, New York, Boston, etc.; $600, — 
000 First Series “G,” 5s were sold in Dec., 1927. 


(2) | 
NOTES; DUE JANUARY 1, 193 

Dated January 2, 1928. ae 

Interest Payable January and July 1, at First Nal — 
tional Bank of Boston or Safe Deposit National Ban 
of New Bedford, Mass. 

Denomination-—Coupon, $1,000. 

Trustee—Safe Deposit National Bank of New Bed 
ford, Mass. | 
Provisions of Issue—Authorized and issued, $762 ,00C 
Issued to retire a like amount of First Mortgage bond 2 
maturing Jan. 1, 1928. 

Callability—Subject to call on any interest dat } 
upon 30 days’ notice at 105 and interest in 1928; at 10| 
in 1929; at 103 in 1930; at 102 in 1931, and at 1OTe 
1932. | 

Security—A direct obligation of Company, not S€ — 
cured by mortgage. 

Original Offering—-lirst publicly offered ($762,000 
in Dec., 1927, at 10214 and interest, to yield oe ; 
4.50% by Lee, Higginson & Co., and Old Colony Corp. 
New York, etc. 


$762,000 FIVE-YEAR 5% 


| PUBLIC UTILITIES 355 
: 4 
4 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Operating revenues— 1927 1926 1925 1924 1923 1922 
Mitetdenartment ..)...-ce--+sdes-ceeeee es $1,118,255 $1,132,424 $1,124,139 $1,100,907 $1,133,426 $1,122,370 
SET TICLGCDATLIMENE [yc « cartelsiccinio.> ciel ere oe che. 3,212,886 3,035,543 2,861,260 2,441,650 2,516,392 2,219,680 
Se Lotal operating revenue ...... 2... .cec00- $4,331,141 $4,167,967 $3,985,399 $3,542,557 $3,649,818 $3,342,050 
eee oe, expenses 738,023 809,629 | 
BEECH aATiMene ee Ste ai. Pcl ee bee : a 797,650 746,825 770,823 1 
Miectric department . 23.0.0... 06 ce. edaeees 1,335,126 1,263,187 1,237,369 1,114,874 1,255,636 (127 B86 
Total operating expenses ...........05- $2,073,149 $2,072,815 $2,035,019 $1,861,699 $2,026,459 $1,847,477 
Met operating revenue ..............00eeceee $2,257,991 $2,095,152 $1,950,379 — $1,680,858 1,623,359 1,494,573 
RE bd feos. feos ie acted: 565,104 490,334 428,078 399.756 : 368,339 ; "335,266 
ESRI ry ere ene ene 371,816 322,138 282,300 295,873 288,593 *213,354 
NO St No net op ee sac. ena $1,321,071 — $1,282,680 — $1,240,001 985,229 966,42 $945,95 
Semen iriconic ) eee. fore AS $2,799 3,751 1,394 ‘ 1,928 ; 8335 matetst 
SSO OS 2 2 ao eee $1,318,272 $1,286,431 $1,241,395 $987,157 $974,762 $961,134 
_ Deductions— . 
eon eee $247,340 $251,630 $255,920 $255,920 $225,705 $204,920 
Memmrerest on fiotes, ctc. ......... 5... eee eee 13,594 70,503 62,830 47,789 50,560 99,976 
Amortization charges ...............000e0e- 8,375 8,299 8,224 8,222 7,363 7,734 
G2 fiic -vicsueleds «yes $269,309 $330,432 $326,974 «$311,931 283,628 -$312,63 
Mmet income .........06.% SSE ILT cates 1,048,962 955,999 914,421 M7822) COLDS *548'804 
Mmmviderids 20... seer ete cece ces 854,784 808,992 641,088 549,504 549,504 412,128 
RETEROLyediy . SS SaR Ae SL $194,178 $147,007 $273,333 $125,723 141,631 236,376 
| Times Bond Interest Earned ............... 5.24 4.80 4.57 3.64 : 4.06 ‘ 4.16 
Earnings Per Share .........-......0-.+000: t$4.90 §£$5.22 $$4.99 £$3.69 £$3.77 $18.88 
_ *Depreciation prior to April 1, 1922 charged against Profit and Loss. If depreciation charges for the full twelve months 
| had been included in expenses on present basis, this item would have been $268,410. 


shares issued in Dec., 1926. 


~ Assets— 
Plant investment 
' Miscellaneous investments 
Cash 
Special deposits 
Notes receivable 
- Accounts receivable 
| Materials and supplies 
, Subscribers to capital stock 
Prepaid insurance and interest 
Advances on contracts 
Unadjusted debits 


BEdLsil cle 0 wp ee « 66 @ 60 6.06 € 6 0'6 6 


BEaaln) 6 aul S p 4 5 0) 9) s, 0 © 6 8 6,6, 0 0 60 wie ofa 6 oe ere oe eee 


ue Ska gé, etal eae epee © atels © 8) e"s to 6 6 0: 6! 6 


SAL ESUS a RES 0.05 6b) O.9 9) 01.60.06) 8)'0| 0) '@, 09 


Ce el eg RM AO a a J 


evere*s (Se ele a ele ee be 00 a. 6)", 6 0 © 


OFS 6 oS Chereiieieynieys aher's 


Behe jie pis 6 O16 6.16 6 fe. 6) © 0. 4)'0) 510. 0 


Rw nee s © 6 Cee O Pele 6 © « Ue, We, 6s ee 


Total 
- Liabilities— 
Capital stock 
Premium on stock 
- Funded debt 
' Notes payable 
, Accounts payable 
_ Consumers’ deposits 
) Dividends declared 
Weerued taxes, interest, etc. ..............-. 
» Subscriptions to capital stock 
! Unadjusted credits 
» Depreciation reserve 
| Other reserves 
_ Profit and loss 


Silage @ a S0U ld Blais @ wie #)é 6 ele 0 6 eee a Sle 6 6H Geis 6 


wie ls iene s Lene ois oe ewe © 666 e exe 8.0 6,0 6 


a6. hes a aie, 6.6) 4,'e. 60 ele Tes 0.09) 0 Sie & 
eave als ee Oe) & 0 8 66 Gb a eyele ote @ 60 ¢ © 0 6 © 

Sibi a S16.0,6 lop [eile Uo ele @ e'0 ols Sie 0 @ ele ¢ © 
Se eS ke 1 ee) 6 cf ows s p10 860, cele wes Os 
Wiptaba se (a 1a) 6 010 .6°616 @.6 6 bh. 6 Le pe « 


S ais @ pie jal 'e)6 6 ,6 0 exe 
piel sre efele. © /6 esis 0/0, 6 0 6 6 9 ¢ 0 09,0 © 
Site 6/40 (0050) 0 Oe, 018 060 © 6 6 0.0 je 10 

eS. aAsla tele & © 6(e Sa ,6* She 6 0) 6 6 6k0 616) 0 (6:\e/10 
elane Wiel 4) 6610 ee) s, 6a 6 8 Bi eheele 6 0,6 « 6% 6 8 


Total 


Sata fa) Ga, © 6 oC ee) a © 66 0 6.0 6 6 66.0 8.6 «6 0 6 610 e's 


Notes receivable 
Accounts receivable 
“Materials and supplies 
_ Liberty bonds and miscellaneous investments 


Cle CUMS CPswsaaessescoeoscecegeeeose 


Od CCE ole Vlg e10 8.616 616 pe 60 6 0 0 6 


Wits wee €w de 6 - a fp oe Pinte 0 die 


| EE Er e325. bikie (0 Gia biaie vila else miele 
_. Current Liabilities— 

BALLS ioe ih o'e orc lers co oiaveerehe's Gs eps side s o> 
1) MMMMEETIEY AD ILE). a, t-aybe uid ale aioe che cb owe eae 
SMIETIETS SGEDOSITS 2... 62). 2 se cide bebe eee 


Mmmends declared ...............eeeneecees 


Meeaetaxes, interest, etc. ...5..2.0. eee: 


iv. e 6 e0e bs 6's DSO ke 6 Ole. 6 0 el oe 0.6.6 6 oe 06 6 0S 


Met Credit. +Debit. 


_ Officers: Oliver Prescott, Pres., Dartmouth, Mass.; 
H. Gifford, V-P.; C. R. Price, Treas. & Clerk; W. 
now, Gen. Mgr.; D. W. Beaman, Mgr. Elec. Dept.; 
bert Lindsay, Mgr. Gas Dept., New Bedford, Mass. 
Directors: C. R. Price, Frederic Taber, A. R. Pierce, 


b *To take up bonds maturing Jan. 1, 1928, etc. 


GENERAL BALANCE SHEET, DECEMBER 31 


a STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1923 
$13,690,371 


$14,741,010 


$4,579,200 
2,165,246 
4,579,000 
920,000 
148,105 
75,763 
137,376 
105,266 


6,000 
760,554 


$14,741,010 


1923 
$74,364 
515 
967 
317,510 
Diaieds 


a, Sale. xed 


$965,611 


$920,000 
148,104 
75,763 
137,376 
105,266 


$1,386,509 


+$420,898 


tLoss. Par, $25. §Excluding 30,528. 


1922 
$12,556,266 


$13,422,803 


$3,434,400 
1,707,326 
3,434,000 
1,121,500 
103,425 
66,810 
103,032 
132,629 
1,602,720 
43,941 
1,050,960 


a) és jade soe 


622,060 
$13,422,803 


1922 
$37,656 


$780,306 


$1,121,500 
103,425 
66,810 
103,032 
132,629 


$1,527,396 


1927 1926 1925 1924 
$16,560,070 $16,142,943 $15,326,513 $14,787,374 
7,585 7,360 gece 3) 1 aN BT 
95,566 110,959 148,908 54,745 
E3020. 565 565 565 
210 1,283 1,268 1,538 
351,214 372,834 333,142 317,665 
688,272 619,721 537,119 502,198 
eyes Ue palGl40 i, © 45,133 "46,010 
yr26e25)). 30749 1" "38303 "46,526 
$19,125,607 $17,303,554 $16,438,311 $15,756,621 
$5,342,400 $5,342,400 $4,579,200 $4,579,200 
3,081,268 3,081,268 2,165,246 2,165,246 
4,579,000 4,579,000 4,579,000 4,579,000 
250,000 250,000 1,720,000 1,560,000 
131,926 192,221 12,209 127,738 
82,852 81,901 81,795 77,654 
213,696 213,696 137,376 137,376 
183,859 166,952 156,699 113,477 
$1,444,996 44,272 35,156 38,083 
2,262,073 1,993,046 1,686,139 1,475,516 
35,611 35,050 28,842 17,054 
1,517,926 1,323,748 1,196,583 886,277 
$19,125,607 $17,303,554 $16,438,311 $15,756,621 

Includes proceeds from sale of bonds and coupon notes dated Jan. 1, 1928. 

1927 1926 1925 1924 
$95,566 $110,959 $148,908 $54,745 
565 565 565 565 
210 1,284 1,268 1,538 
351,214 372,834 333,142 317,665 
688,272 619,721 537,119 502,198 
7,585 7,360 DRSOU a cas cay senere 
$1,143,412 $1,112,723 $1,028,362 $876,711 
$250,000 $250,000 $1,720,000 $1,560,000 
131,926 192,221 72,275 127,738 
82,852 81,900 81,795 77,654 
213,696 213,696 137,376 137,376 
183,859 166,952 156,699 113,477 
$862,333 $904,769 $2,168,145 $2,016,245 
*$281,079 *$207,954 +$1,139,783 $1,139,534 


+$747,090 


George R. Cherry, F. H. Gifford, Ulric E. Collette, 
Thos. F. Glennon, John Duff, New Bedford, Mass.; 
Oliver Prescott, Dartmouth, Mass.; Francis E. Froth- 
ingham, Boston, Mass. 
Office, New Bedford, Mass. 
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UTILITIES 


VINCENNES ELECTRIC RAILWAY 
COMPANY 


History—Incorporated Nov. 28, 1921, in Ind., as 
successor under reorganization to the Vincennes Trac- 
tion Co. (see 1921 Public Utility Manual, page 1683, 
or consult our Information Department). The proper- 
ties were taken over by the new company on Feb. 1, 
1922, commencing as of date, Jan. 1, 1921. Length of 
road, 6.11 miles. Gauge, standard. Rail, 70 and 72 
Ibs. T. Passenger cars, 10; work cars, 3. Power pur- 
chased from Interstate Public Service Co. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $25. An- 
nual meeting, first Monday in January. No dividends 


paid. 
FUNDED DEBT 


$164,500 First Sinking Fund Gold 6s; dated Jan. 1, 
1922; due Jan. 1, 1941; int. Jan. and July 1, at Mer- 
cantile Trust Co., St. Louis, Mo. Trustee. Coupon, 
$500. Authorized and issued, $200,000, of which $39,- 
500 retired to Jan. 1, 1928. Subject to call at 100 and 
interest on 30 days’ notice. A sinking and interest 
fund is provided, of $1,500 per month, to pay interest 
and retire bonds monthly commencing Jan. 1, 1922. 
A first lien on entire property. Pennsylvania State 
Tax refunded. Company pays Normal Federal In- 
come lax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
CGroseHeariiilesutoe ties ose $60,858 $64,975 $61,108 
Openvexpi & ‘taxes i 409.0 u) 49,729 50,463 49,384 
INKET NEATILIA GSU Hy ale te $11,129 $14,512 $11,724 
imperest achanGesy., we cers th 9,905 10,204 10,710 
Simplus fonmyeakenn ence. $1,224 $4,248 $1,014 
Earnings Per Share ...... $0.30 $1.06 $0.25 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ....:. $311,507 $308,440 $277,228 
Pvinks Sars tei le vesieeeyn ayy weal, _ 30,000 30,000 30,000 
Gee We... cre era hae 324 637 765 
Materials and supplies .... 2,393 Papaya 3,596 
trratditisine ds Cl elon i Gpaes tee eee ey eee. cousesT an WU: aan A 28,535 
SE Tonic GOR eesatrae as ST Oi ae $344,224 $341,354 $340,124 
Liabilities— 
Ga wirlsStock yt emas leh ct. $100,000 $100,000 $100,000 
Eine d nde t) ayers. 164,500 167,000 174,500 
Notes (new construction) .. LOPES 10,975 114,500 
Oarmrent, Habilities an. uke se 994 OSL sa eee 
SPAKE SWACCLUCH, Me nemn ta wilt. 2,395 2157 5,249 
Depme Craton, psi wes tis Foe 33,627 27.627 21,527 
SNUG TTS yy caer Cet rae SASS 31,614 27,248 
AR CaS} heen er geamees nego SAUNA UGA $344,224 $341,354 $340,124 


Officers: Ewing R. Emison, Pres.; J. Hugh Powers, 
V-P.: H. L. Bennett, Sec: & Aud.; Vincennes, Ind. 

Directors: Ewing R. Emison, W. S. Hoover, H. 1.. 
Bennett, Vincennes, Ind., J. Hugh Powers, George H. 
Armstrong, St. Louis, Mo. 

General Office, Vincennes, Ind. 


MONTREAL ISLAND POWER 
COMPANY 


History—Incorporated Apr. 16, 1923, under the laws 
of the Province of Quehec, for the purpose of develop- 
ing a water power located on the Riviere des Prairies 
(Black River), about 7 miles from the city of Mon- 
treal. It is estimated that this site, under a head of 
26 feet, is capable of developing 65,000 h.p. Construc- 
tion will start immediately and will be so carried out 
that 40,000 h.p. should be available for delivery by the 
end of 1929, provision being made for increasing the 
capacity to 65,000 h.p. as required. 


Company has entered into a contract with Montreal 
Light, Heat & Power Consolidated, whereby that 
Company will purchase all of the power from the 
above development for a period of 30 years, with pro- 


vision for extension of the contract for a further like 
period. ‘ 


Management—Operation of the plant will be under 
the supervision of the officials of Montreal Light, 
Heat & Power Consolidated. i 


CAPITAL STOCK 

Authorized and outstanding, March 1, 1928, 75 
shares Common of no par value and $1,000,000 6 
Preferred; par $100. . 

Preferred Stock Provisions—Preferred as to ass 
as well as dividends. Subject to redemption as 
whole or in part at any time at 105 and dividends. 

Transfer Agent—Montreal Trust Co.,. Mont 
Que. 

Registrar—Eastern Trust Co., Montreal, Que. 

Dividends—Preferred dividends accrue ‘and beco 
cumulative as from Jan. 1, 1928 and are payable quar- | 
terby A, eer aly 

Original Offering—Preferred stock first publi 
offered ($1,000,000) about August, 1927, at 98 
yield 6.12% (carrying a bonus of 4 shares of Common 
stock with each 10 shares Preferred), - 


FUNDED DEBT 


$8,000,000 FIRST MORTGAGE 30O-YEAR SINKING FUND 5 
SERIES “A”; DUE MAY 1, 1957. 


Dated May 1, 1927. 7 sp 
Interest Payable May and November 1, in Canadi 
gold coin at any branch of Royal Bank of Canada, 
Canada; or in U.S. gold coin at agency of Royal Ba: 
of Canada, in New York; or in gold coin of Kingdo 
of Great Britain at Royal Bank of Canada, London, | 
Ingland, at the fixed rate of $4.86 2/3 to the £ sterl 
Denominations—-Coupon, $500 and $1,000; princi 
may be registered; fully registered bonds in dénom 
tions of $1,000. 
Trustee—Montreal Trust Co., Montreal, Quebec 
Steck Purchase Warrants — Accompaning the 
bonds are share warrants entitling the holder of ea 
$1,000 bond to purchase two Common shares of t 
Company at $40 per share if exercised on or before 
May 1, 1929. Said warrants will be non-negotiab 
before May 1, 1928, unless accompanied by bonds 
Provisions of Issue—Authorized, $15,000,000. ; 
sued and outstanding, $8,000,000 Series “A” Sy fe 
Bonds in excess of $10,000,000 may be issued to the 
extent of 75% of the cost of extensions and additions 
to properties and then only when the net earnine 
after sinking fund, are not less than one and one-half 
times interest requirements on all bonds outstandin 
including those proposed to be issued. 7 
Callability—Subject to call in whole or in part ¢ 
any interest date upon 60 days’ notice at 105 and 4 
terest, if redeemed. on, or before May djes2— 
thereafter at 1% less for each five subsequent yeai 
or portion thereof. ; 
Sinking Fund—An annual sinking fund is provid 
which will be sufficient to redeem one-third of t 
by maturity, first payment to be made May 
Security—Secured by a first mortgage on all fixe 
assets of Company, now owned or hereafter acqui 
including the dam, power house and lands necessa 
for the proposed development, and in addition, 
deposit with the Trustee of the contract for sal 
power to the Montreal Light, Heat & Power Conso 
dated. 
Original Offering—First publicly offered ($8,0 
000) in May, 1927, at par and interest to yield 5% 
carrying share warrants as described above, by N 
bitt, Thomson & Co., Ltd., Montreal, etc. 


OFFICERS AND DIRECTORS 
Officers: John S. Norris, Pres.; J/'S. H. Wune 
VoPin Gus Bagge, Sec: & Predsie Goer Whatley, A 
ecu ioe Mastic reds. 
Directors: John S. Norris, G) H. Montgomery, 
Milliken, H. B. Pope, P. T. Davies, J. S. H. Wu 
Harold E. Walker. 
Office, Montreal, Que. 


| 


History-—Incorporated May 28, 1906, by Letters 
atent, Dominion of Canada, as the Consolidated 
ight, Heat & Power Co.; name changed to present 
le on June 14, 1909. Owns the entire capital stock 
the Ottawa Electric Co., and the Ottawa Gas Co., 
ept directors’ qualifying shares. One share of stock 
‘the Ottawa Light, Heat & Power Co., Ltd., was 

ven in exchange for one share of either the Electric 
Co. or the Gas Co. 


having an aggregate installed 
pacity of nearly 13,000 h. p. and a steam plant 
of 6,300 h.p.; also purchases under a 10-year contract 

a minimum of 15,000 h.p.. The Ottawa Gas Co. does 
the entire gas business in Ottawa and vicinity. See 

ypended statements. 

The subsidiary operating companies are incorporated 
special Acts of the Dominion Parliament, under 
which they are vested with valuable franchises which 
e without time limit. The Companies operate with- 
t competition except for a municipally owned elec- 
¢ distributing system which owns no generating 
ion and purchases its power wholesale. 

. CAPITAL STOCK 

Authorized, $10,000,000 (increased from $5,000,000 
ov. 10, 1927); outstanding, $3,500,000 Common and 
51,500,000 614% cumulative Pfd.; par, $100. 
Preferred Stock Provisions—Preferred shares have 
eference for assets and dividends. They carry voting 
wer and are redeemable, in event of liquidation or 
luntary winding-up, at 100 and accrued dividend, or 
option of the Company, on any dividend date on 


We nnual Meeting—Last Monday in February. 


_ Listed—Montreal Stock Exchange. 
rice Range— 
tred— 1927 1926 1925 1924 1923 1922 1921 1920 
. 107%. 105 105% 102% Me ee as 
. 105 102 100% 99 
. 141% 100% 103% 97 92% 96 72% 81 
99 95%4 95% 82 79% 70 60 70 


Dividends—Cash dividends on Common of 5% each 
in 1908 and 1909; 6% and a bonus of 2% in 1910; 
and a bonus of 1% each in years 1911 and 1912; 
and a bonus of 1% June 30, 1913, and a further 
aus of 1% Dec. 31, 1913; 1914, 8% (no bonus); 
, 6%4%: 1916 to date 6%. Pfd. dividends have 
en regularly paid since issuance. Paymerits on 
mon quarterly, April 1, July 1, Oct..1, and Dec. 
ndon Pfd.J, A, J &O1. A stock dividend of 25% 


aS paid on Common in Feb., 1911. 
FUNDED DEBT 


000 5% REFUNDING MORTGAGE AND COLLATERAL 
TRUST SINKING FUND GOLD BONDS, SERIES “A;” DUE 
OCTOBER 1, i957 

Dated October 1, 1927. 

anterest Payable April and October 1 in Canadian 
old coin or its equivalent at the Bank of Montreal, 
lawa, Montreal, Toronto, Winnipeg, Vancouver, 
lebec, Halifax and St. John; in United States gold 
or its equivalent, at the agency of the Bank of 
mtreal, New York, or in pounds sterling at the 
k of Montreal, London, England, at the rate of 
80 2/3 to £1. 

Yenominations —Coupon, $500 and $1,000; principal 
na be registered. 

‘rustee —The Royal Trust Co.. Montreal, Que. 

_ Provisions of Issue-—Authorized, $6,000,000; issued, 
225,000. Of the unissued bonds, $775,000 principal 
unt are being held in escrow to retire bonds of 
Sidiaries at maturity. The remaining $2,000,000 
cipal amount may be issued from time to time 
the corporate purposes of the Company in the dis- 
of its directors when secured by pledge and 
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OTTAWA LIGHT, HEAT AND POWER COMPANY, LIMITED 


deposit of bonds of subsidiary companies, as more 
fully stated in the Trust Deed. Further bonds in addi- 
tion to the $6,000,000 principal amount now authorized 
may be issued from time to time but only for principal 
amounts not exceeding 75% of the cost or fair value, 
whichever is less, of additional physical properties of 
a permanent nature acquired or constructed bv the 
company or either subsidiary (in which latter case 
bonds of such subsidiary company of a fixed principal 
amount at least equal to the principal amount of the 
Refunding Mortgage and Collateral Trust Sinking 
Fund Gold bonds proposed to be issued must be de- 
posited with the Trustee as additional collateral se- 
curity for the said Refunding Mortgage and Collateral 
Trust Gold bonds) subsequent to the date of the last 
issue of the additional $2,000,000 of bonds above re- 
ferred to, and then only when the consolidated net 
earnings as defined in the Trust Deed shall have been 
at the rate of not less than 1% times the annval in- 
terest charges on bonds then outstanding and on those 
proposed to be issued. 

Purpose of Issue—Proceeds were used in the re- 
tirement of 6% Refunding Mortgage and Collateral 
Trust Bonds due 1953 of the Ottawa Light, Heat & 
Power Co., Ltd. and 6% Refunding Mortgage bonds 
due 1939 of The Ottawa Gas Co.; toward the funding 
of capital expenditures already made or incurred, in- 
cluding the cost of a ten-story modern stone, brick and 
concrete office building, a new sub-station and other 
additions and equipment; and the balance for the cor- 
porate purposes of the Company. 

Callability—Subiect to call as a whole or in part, 
on any interest date, at 105 up to and including Oct. 
1, 1932; thereafter at 104 up to and including Oct. 1, 
1937; thereafter at 103 up to and including Oct. 1, 
1942: thereafter at 102 up to and including Oct 1, 
1947; thereafter at 101 up to and including Oct. 1, 
1952; thereafter at par until maturity; in each case 
with accrued interest to date of redemption. 

Sinking Fund-—Company shall pay to the Trustee 
as a cumulative annual sinking fund for the redemp- 
tion of First Mortgage bonds on the first day of 
October: in each year, commencing Oct. 1, 1928, a 
sum equal to 1% of the aggregate principal amount 
of bonds previously issued under this mortgage, to- 
gether with a sum equal to the interest. on bonds 
previously redeemed through the sinking fund or 
otherwise. The sinking fund is to be used by the 
Trustee for the purchase of bonds in the open market. 
Should sufficient bonds not be so acquired, the Trustee 
shall call bonds to exhaust the sinking fund at.the re- 
demption price then in effect. 

Security-—These bonds are the direct obligation of 
the Company and are secured by a specific mortgage 
and pledge of all the Company’s holdings of bonds 
and shares of its subsidiaries as follows: The entire 
issued capital stock of The Ottawa Electric Co., 
amounting to $3,000,000, and of The Ottawa Gas Co., 
amounting to $2,000,000 (except directors’ qualifying 
shares) ; $3,182,500 of The Ottawa Electric Co.’s 5% 
Refunding and General Mortgage Bonds due 1957, and 
$878,800 of The Ottawa Gas Co.’s 5% General & 
Refunding Bonds due 1957. These bonds are also 
secured by fixed and specific mortgage and charge 
on all real, immovable and leasehold properties which 
may be acquired by the Company and all additional 
bonds and other securities and shares of stock of the 
subsidiary companies and of any other companies 
which may hereafter be owned or controlled by the 
Company, and by floating charge on all other assets 
of the Company, both present and future. The Com- 
pany covenants that so long as any of these bonds 
are outstanding, it will not permit the Ottawa Electric 
Co. and/or The Ottawa Gas Co. (1) to issue any 
additional capital stock without providing for its de- 
posit as additional security for these bonds; and (2) 
to create any bonds, debentures, notes, or other se- 
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curities secured by mortgage, lien or charge upon 
their respective undertakings, properties and assets 
except to the Ottawa Light, Heat & Power Co., Lim- 
ited, and that it will forthwith deposit any such securi- 
ties with the Trustee to be held as security for these 
bonds from time to time issued under the provisions 
of the Trust Deed. 

Legal Opinion—Geo. F. Henderson, Esq., K. C., 
Ottawa (for the Company) and Victor E. Mitchell, 
EsqyK.Ci,..D: CL. Montreals(tor the, Bankers). 

Original Offering—First publicly offered ($3,225,- 
000) in Nov., 1927, at 99 and interest to yield over 


5.05% by Royal Securities Corp., Ltd., Montreal, Tor- 
onto, New York., etc. 


BOND REDEMPTION 


All the Ottawa Light, Heat and Power Company, 
Ltd. Refunding Mortgage & Collateral Trust, Series 
“A” 6s, due Sept. 1, 1953 (déscribed on page 422 of 
the Public Utility Volume for 1927), of which $640,000 
were outstanding, were called for redemption on March 
1, 1928 at 105 and interest, at Montreal Trust Com 


Montreal or at any of the offices of the Bank of | 


Montreal. 


IMCOME ACCOUNT (ALL COMPANIES), YEARS ENDED DECEMBER 31 


i 
| 


f 


H 
} 


| 
| 


1927 1926 1925 1924 1923 1922 
Giossvearningsii Veronese eee ee okie. $1,920,943 $1,854,383 $1,787,183 $1,720,841 $1,718,402 $1,685,381 
Operating expenses and taxes (except Income a | 
CAKES), tay « ek eiske Mee Ey a TEED EME RRM EEMENOIESS. ccs: oR e's 1,261,185 1,223,666 1,204,635 1,165,191 1,171,680 1,140,847 | 
Net! carmings rn Ch ire cea Ne ered: ho $659,758 $630,717 $582,548 $555,650 $546,722 $544,534 
Interest chargesy ete:s0). eh ee: gay 138,465 142,374 136,526 125,427 207,000 220,106 
Balanceitor .divadendsietes uuu bool ot Gaul: $521,293 $488,343 $446,022 $430,222 $339,722 $324,428 
reterred. dividends msc ews. «coke ticcncen avs s 4a 97,500 97,500 97,500 97,500 19,771 «1 eee 
Commi Gnu dividends vena: aoe a eiaica ns elas ain ovaen 210,000 210.000 210,000 210,000 210,000 210,000 
MST PLUS EOL VOAT TN ROraAl tins Metered ocr h ee sats $213,793 $180,843 $138,522 $122,722 $109,951 $114,428 
Times Interest, Etc., Earned ................. 4.76 4.43 4.26 4.43 2.62 2.47 
Earnings Per Share— 
IBEATECT ed Gr met ont. Mee ae eee a Ny aoe votes $34.75 $32.55 $29.73 $28.68 $22.65. =. 
ORATION sce eee Wee Rie Pec es 12.10 11.17 9.96 d 9.01 $9.27 
*Before Dominion Income tax of $28,045 in 1927 and reserve for depreciation of $130,000 in 1927. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 | 
(Ottawa Light, Heat & Power Co., Ltd., The Ottawa Electric Co. and The Ottawa Gas Co.) 
Assets— 1927 1926 1925 1924 1923 1922.3 
Property, plant’and:equipment itive... 5. 1. kk $11,248,007 $9,656,498 $9,361,786 $9,123,957 $8,855,031 $8,627,249 
ERMESTINENTS (4: MARS eer ias, . tke. cin ae a ents 31,337 110,936 85,380 146,303 102,346" ae @ 
ECS Te re amen. 8 YES ven a Merete 0) cil fe eanatah 267,384 14,137 19,411 19,734 95,362 ss | 
Dive mtOFVese Tiamat gets eee ty mee Dea ua 231,648 183,205 158,620 153,721 261,665 272,248 | 
Accounts and bills receivable ................. 463,881 467,519 469,327 456,836 445,543 *410,104 
SPECIAL A ODOSIES tp ote eas teus Sacco els te: = hak deus Sloe 13,439 6,880. se el) eS 41,000 
Deferred: assetser aa reek tok los Sr Site icles 444 521 218,564 223,182 231,182 234,182"... oo 
eee iN cat Saee, OReARAC Orea ct oo ts em ces ae $12,700,217. $10,657,739 $10,317,706 $10,131,733 — $9,994,129 $9,350,696 | 
-iabilities— : .| 
Common. Stock: (OL: Bic Bs Co;)) 2 dade $3,500,000 $3,500,000 $3,500,000 $3,500,000 $3,500,000 $3,500,000 | 
Breterred stock: (Os Liner 2Co.). ae 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 | 
Stocks (Ottawa Hie Cox held by: On ke tack 
d Eoak Oo Ne) Dany Rar an MEN rc BRNO AI) 8 MM URN 8 Mik ba 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 
Bonded debt sire aay nO em Para. Eee eae 4,000,000 2,157,000 72,187,540  +2,211,340 $2,080,500 2,925,000 | 
deYovebolics) sofetnieel olkev eed Mutat Saad) nape Say) ain Le tae Un 56,630 240,000 75,000 134.715 : 38,020 232,208 | 
Accoumssy payables % cs wee terner etnies sates ones 340,100 140,113 161,883 : 161,350 104,014 
Accrued: bondiinterest. «4. ee ee 46,667 32,604 30,474 36,354 sg sa ee teh? OND a 
Generaltreservet cheno: ce. | eee eee ee 77,000 770,000 770,000 770,000 770,000 770,000 
Dividendipayable Mayes oes, Sete ee ee ence ae 76,875 76,875) 0 5), SE eee 16,875 2 De 
Reserve for depreciation: 2...) i. y eda oe wo 641,500 511,500 406,216 301,266 191,314 93,741 | 
Reserve for bad and doubtful debts............ 25,022 41,971 44 463 36,2628 29 ,2iioat oe 
Brofitcand loss) oso as cca oe eee eee 243,423 187,675 142,130 141,796 146,797 225,664 
Ota ee Alls ah, OECER et cee a ree $12,700,217 $10,657,739 $10,317,706 $10,131,733 $9,994,129 


*After deducting amounts set aside to provide for bad and doubtful debts. 
PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1927 


1927, $187,675; surplus for year 


$708,968. 


Preferred 


Balance, Jan. 1, 
(before dividends) 1927, $521,293—total 
Deduct: Common dividends, $210,000; 


Officers: Hon. T. Ahearn, Pres.; Frederic E. Bron- 
Some Ver. he W Bee. See: & Treas) =D) Ret Street, 
Gen. Mer.; F. A. Jansen, Chief Acct., Ottawa, Ont. 

Directors: Hon. T. Ahearn, F. E. Bronson, Thos. 


THE OTTAWA ELECTRIC COMPANY | é 
Heat and Power Company, Limited) 4 


(Controlled by Ottawa Light, 


History and Properties—Incorp. in July, 1894 in 
Can.; consolidation of the Ottawa Electric Light Co., 
Chaudiere Electric Light & Power Co., and the Stan- 
dard Electric Co. of Ottawa. Franchise, perpetual, ex- 
cept for a municipally owned electric distributing sys- 
tem. The Ottawa Electric Co. supplies electric light 
and power in Ottawa, Hull and vicinity. 

Practically the entire power requirements of Com- 
pany are generated by hydro-electric plants located 
at the Chaudiere Falls of the Ottawa River, only a 
short distance from the business centre of Ottawa. 
The development of the Chaudiers Falls in the City of 
Qttawa is controlled jointly by four users of power 


tLess sinking fund. 


dividends, $97,500; Dominion Income tax, $28,045; 
reserve for depreciation, $130,000—total, $465.545. 
Sutplus, Dec. 31,1927; $243.42 


Workman,:H. H. Horsey, W. L. Lyle Reid, L. Ni} 
Poulin, Geo. F. Henderson, T. F. Ahearn, Ottaway) 
Ont.; W. C. Pitfield, Abner Kingman, Montreal, Que. 

Office, 56 Sparks Street, Ottawa, Ont. | 


therefrom and the right to use the water in proportion 
to the individual developments is leased from the 
Government at a nominal price. The Ottawa Electri¢ 


Company controls over 30% of the power developed — 


from this source. i 
Company’s three hydro-electric plants have an ag- 


$9,350,696. 


gregate installed capacity of nearly 13,000 h. p. Two 
of the plants are located on crown lands held by the 
Company under renewable leases and the third upon 
land held by Company under a lease which does not 
expire until 1992. 


The Company also owns a modern — 
steam-power station of 6,300 h. p. installed capacity — 
which is held for reserve purposes and is only operated — 


i 
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in case of shortage of water or other emergency. In 
addition, the Company purchases under contract a 
minimum of 15,000 h. p. and surplus power from other 
local producers. 

- The overhead electrical distribution system includes 
approximately 1,150 miles of wire and the under- 
ground system consisting of about 18.2 miles of con- 
duit extends throughout the business district of the 
city. 

Company also owns real estate in the centre of the 
hbusiness district of the city, including a modern nine 
‘story office building in which are located the offices 
of the Company. . 

Current is distributed to more than 25,000 customers 
including the Canadian Pacific Railway, the Canadian 
National Railways and Dominion Government build- 
ings. 


CAPITAL STOCK 


Authorized and issued, $3,000,000; par, $100. All 
deposited as security for Ottawa Light, Heat & Power 
Co., Ltd., Refunding & Collateral Trust Sinking Fund 
Gold bonds, except directors’ qualifying shares. An- 
_ nual meeting, last Monday in February. 


FUNDED DEBT 
(1) 

$625,000 Refunding Gold 5s; dated June 1, 1908; 
me June 1, 1933; int. June and Dec. 1, at Imperial 
Bank of Canada, Ottawa, Toronto and Montreal. Cou- 
pon, $100, $500 and $1.00U; principal may be registered. 
National Trust Co., Ltd., Toronto, Trustee. Author- 
ized, $1,125,000, but mortgage is closed; outstanding, 
$625,000. Secured on entire property. Company does 

not pay or assume U. S. Normal Income Tax. 


(2) 

/ $3,182,500 GENERAL AND REFUNDING 5%, BONDS, DUE 1957 
' Provisions of Issue—Authorized, $3,807,500; issued, 
$3,182,500 (all deposited as security for Ottawa Light, 
Heat & Power Co., Limited. Refunding and Collateral 
Trust Sinking Fund Gold bonds). The $625,000 un- 
‘issued bonds are reserved to retire a like amount of 
‘Refunding and First Mortgage Gold bonds due 1953. 


} 


OFFICERS AND DIRECTORS 
"Officers: Hon. T. Ahearn, Pres.; Frederic E. Bron- 
ey -F.; F. W. Fee, Sec. & Treas.; D. R. Street, 
H@en. Mor.; F. A. Jansen, Chief Acct. 
imeirectors: Hon. T. Ahearn, F. E. Bronson, Levi 
Crannell, Geo. F. Henderson, D. R. Street, T. F. 
jAfearn, Elbert N. Soper, Ottawa; W. C. Pitfield, 
| Montreal. 


| Office, Ottawa, Ont., Canada. 
| 


_ THE OTTAWA GAS COMPANY 


: (Controlled by The Ottawa Light, Heat and Power 

% Company, Limited) 

_ History—Incorporated in 1854, in Canada, as The 
\Bytown Consumers Gas Co.; name changed to present 
title and its powers extended by Special Act of the 
Parliament of Canada, dated Sept. 18, 1865. Perpetual 
‘charter and franchise to carry on a gas business in the 
Cities of Ottawa and Hull were granted the Company 
by a By-Law of the Town of Bytown (now Ottawa) 
Passed in 1854, and by legislation of the Parliament of 
the Province of Canada, passed in 1853-1854 and 1865. 
Population served, about 150,000. Daily capacity, 
coal gas and water gas, 2,500,000 cu. ft. Miles of 
ymains, 152. No. of customers, over 18,000. 

ri 


CAPITAL STOCK 


- 
__ Authorized and outstanding, $2,000,000; par, $100. 
(All deposited as security for Ottawa Light, Heat & 
)}Ower Company, [imited, Refunding & Collateral 
)frust Sinking Fund Gold bonds, except directors’ 
uifving shares. Annual meeting, last Monday in 
€bruary. Present dividends, 6% per annum. 


FUNDED DEBT 
(1) 

$150,000 Consolidated 5s; dated Jan. 1, 1904; due 
Jan. 1, 1934; int. Jan. and July 1, at Parr’s Bank, Ltd., 
fLondon, Eng., and Bank of Ottawa, Ottawa. Denomi- 
nations $1,000 or £205 9s 7d. Mortgage closed 
Secured by all the real estate, plant and equipment of 
the company. Company does not pay or assume U. S. 
Normal Income Tax. 


(2) 
$878,800 GENERAL AND REFUNDING 5%, BONDS, DUE 1957 
Provisions of Issue—Authorized, $1,028,800; issued, 
$878,800. Ati deposited as security for Ottawa Light, 
Heat & Power Company, Limited, Refunding and 
Collateral Trust Sinking Fund Gold bonds. 


BOND REDEMPTION 


All the Ottawa Gas Co. 6% Refunding Mortgage 
sinking fund Gold bonds, due March 1, 1939 (described 
in the 1927 Public Utility Volume, page 424), of which 
$850,000 were outstanding, were called for redemption 
at 103 and interest on March 1, 1928 at Montreal Trust 
Co., Montreal, Que., or Bank of Nova Scotia, Ottawa, 
Toronto, Montreal, or at agency of the bank in New 
York or at Midland Bank, London, Eng. 


Officers: Hon. T. Ahearn, Pres.: Frederic E. Bron- 
son, V-P.; F. W. Fee, Sec. & Treas.; Di R. Street; 
Gen. Megr.; F. A. Jansen, Chief Acct. 

Directors: Hon. T. Ahearn, Frederic E. Bronson, 
Geo. F. Henderson, J. Roberts Allan, G. P. Murphy, 
D. R. Street, A. E. Provost, Ottawa, Ont. 

Office, Ottawa, Ont. 


GENERAL UTILITIES AND 


OPERATING COMPANY 

History—Incorporated May 1, 1914, in Del., as a 
holding company. Controls through stock ownership 
the Auburndale Power Co., Auburndale, Fla. ; Hastings 
Power & Ice Co., Hastings, Fla.; Taylor County 
Power Co., Perry, Fla.; Madison County Power Co., 
Madison, Fla.; Jefferson County Power Co., Monti- 
cello, Fla.; and Islands Edison Company, which owns 
all the capital stock’ cf the Compania Electrica de 
Santo Domingo, C. por A., Santo Domingo, R. D. and 
the Macoris Light and Power Company, San Pedro 
de Macoris, R. D. 

In Nov., 1922, sold its interest in St. Petersburg 
Lighting Co., St. Petersburg, Fla., and Clearwater 
Lighting Co., Clearwater, Fla., to A. E. Fitkin & Co., 
New York. In Dec., 1922, sold its interest in Lykens 
Valley Light & Power Co., Williamstown, Pa., to J. 
G. White Management Corp., New York. In March, 
1923, sold its interest in Americus Lighting Co., Am- 
ericus, Ga., to Day & Zimmerman, Inc., Philadelphia. 
In November, 1924, sold its interest in Maryville 
Lighting Company, Maryville, Tenn., to Tennessee 
Electric Power Company, Chattanooga, Tenn. In May, 
1925, sold its interest in the Central Louisiana Power 
Co. to H. C. Couch, Pine Bluff, Ark. In March, 1926, 
sold its interest in the Brevard County Power Co., 
Cocoa, Fla., to the Florida Power & Light Co., N. Y. 

CAPITAL STOCK 

Authorized 10,000 shares of no-par-value stock of 
which 9,545 shares outstanding. In Sept., 1924, the 
Common stock was changed from $100 par to no-par- 
value stock and five shares of no-par-value were issued 
for each share of $100 par stock. 

Transfer Agent—Stock transferred at Company’s 
office, 1310 Standard Oil Building, Baltimore, Md. 

Registrar—Pennsylvania Company for Insurances 
on Lives and Granting Annuities, Philadelphia, Pa. 

Annual Meeting—First Wednesday in May. 


FUNDED DEBT 
None. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross hearhin GS maa ations $139,331 $1,370,073 $150,541 
Expenses, taxes, etc) ....5. 42,965 221,249 37,834 
reer Perna ries ~~ $96,366 $1,148,824 $112,707 
GENERAL BALANCE SHEET, DECEMBER 31 
(General Utilities and Operating Co.) 

Assets— 1927 1926 1925 
Thivestmenits’ oie ukey ae $1,554,582 $1,580,146 $713,171 
GAG) GANS i er EIEN 41,124 70,391 50,086 
Billstreceivable ... 242: 294.763 {316,119 113,280 
Accounts receivable ....2.. j 1 1 9,463 3,494 
@thervcurrentPassets 74. ae eee 25,240 53,613 
Premitim on» SCCunIbies a eye meres PAN OSG phe Wee erase 
Prepaid -accountsi isnt ANS ose soice SN aM aE RR AU et 
Suspense accounts anh aeaer rece en yee) oe 14,775 

PFotal i. See eae $1,911,704 $2,023,295 $948,419 

Liabilities— 

Capital stock js) sees $393,650 $375,150 $367,650 
Current) liabilities ans 21,230 51,620 276,250 
Bill st: pay ab lewan a ts same nee one © ROOM cue Neem were ru inues ne yal Jee 
Reserves | SOT Eee een, 88,528 277,160 72,889 
Gorporate: sunplaspsee. woe 1,358,296 1,319,365 231,630 

Totals iol: UNUM eg ee saa: $1,911,704 $2,023,295 $948,419 

Officers: ‘JC. OL) (Lucas, Pres. ;S.. P.i;Morton, Jr., 
V-P., Baltimore, Mid. ;;H..P. Lucas, Sec. & Treas. ;\W. 


V. Horner, Asst. Sec. & Asst. Treas., Baltimore, Md.; 
J. A. Slattery, Counsel, Philadelphia, Pa. 

Directors jr" Ga MM. Lueds!: Samuel. P? Morton, 
Ee McC, Fisher seer. Gucasmirank: Bi Adams, hii HH: 


Bankard, Baltimore, Md.; Geo. E. Warfield, Alex- 
andria,’ Va, 

Offices, Standard Oil Bldg., Baltimore, Md., and 
Rent yeild. 


AUBURNDALE POWER COMPANY 
(Controlled by General Utilities and Operating Co.) 
History—Incorp. under laws of Maryland in July, 
1924. Successor to Auburndale Electric Light Com- 
pany, furnishing electric light and power to town of 
Auburndale, Fla., and vicinity. 
CAPITAL STOCK 
Authorized 2,000 shares no par Common and $200,- 
000 Pfd., par, $100; outstanding, 2,000 shares no par 
Common et $100,000 Pfd. 
FUNDED DEBT 
None. 


Offices, Standard Oil Bldg., Baltimore, Md., 
Auburndale, Fla. 


HASTINGS POWER AND ICE 
COMPANY 
(Controlled by General Utilities and Operating Co.) 


History—Incorporated in Ma eee in Sept., 1924, 
as successor to the Hastings Cold Storage Company, 
furnishing light, power and ice to Hastings, Fla., and 
vicinity. 


and 


CAPITAL STOCK 
Authorized, 1,000 shares no par Common and $100,- 
000 Pfd., par, $100; outstanding, 1,000 shares no par 
Common and $50,000 Pfd. 
FUNDED DEBT 
None. 


Offices, Standard Oil Bldg., Baltimore, 
Hastings, Fla. 


ISLANDS EDISON COMPANY 
(Controlled by General Utilities and Operating Co.) 
History—Incorporated i in November, 1926, in Mary- 
land, as a holding company. Owns all the capital 
stock of the Compania Electrica de Santo Domingo, 


G: to AS Santa Dor ningo, R. D. and the Macoris Light 
and Power !-@oli: San Pedhe de: Maceris} ik. 24), 


Md., and 


hee igh ‘isla sTOCK 
uthorize Shares Common of no par value, 
and $2,000 000 71% cumulative Pfd. of $100 pal value ; 


PUBLIC UTILITIES 


outstanding, 40,000 shares Common and $550,000 Pd. | 
Pfd. stock is subject to call as a whole or in part on | 
any dividend date on 60 days’ notice at 110 an 
dividend. 
Preferred Stock Sold—$400,000 of Pfd. stock wae 
privately placed in Nov., 1927, at 102% and dividaae | 
by Gillet & Co., Baltimore, Md. 
Dividends—Preferred dividends are payable semi- 
annually, J & J. fT 
FUNDED DEBT 


ee | 
BRN ASESE a; 

$500,000 SECURED 644% SINKING FUND GOLD BONDS; DUE : 
DECEMBER 1, 1951 a 


Dated December 1, 1926. A 

Interest Payable June and December 1, at Pennsyk 
vania Co. for Insurances on Lives & Granting Ana 
ities, Philadelphia. 

Denominations—Coupon, $500 and $1,000, 
changeable; principal may be registered. 

Trustee—Pennsylvania ‘Co. for Insurances on Lives 
& Granting Annuities, Philadelphia. 

Brovicions of Issue—Authorized and issued, $00 
O00. 

Purpose of Issue—Issued to purchase the property 
of The Compania Electrica de Santo Domingo, © 
por A. a 

Callability—Subject to call as a whole or in pamt| 
upon any interest date on 30 days’ notice at 105 and. 
interest. 4 

1 


ie 


\ 


Sinking Fund—Sinking fund commencing Dec. 
1929, will retire approximately 50% of the issue by 
maturity. 


Security—-Secured by pledge with the Trustee ot 
all the outstanding Common stock of the San Domingo | 
3 lectric Company. $ 
Listed—Baltimore Stock Exchange. | 
CONSOLIDATED INCOME ACCOUNT, YEAR ENDED | 
DECEMBER 31, 1927 HW 


(Includes Islands Edison Company, Gompania Blectrica de 
Santo Domingo and The Macoris Light & Power Co.) — ie 


Operating revenues... ., 14.00.48) 6 ee $370,206 

Operating expenses, depreciation, etc, Sy. en. 208,955) 
“ih 

Gross: income) 4/6620). Qe eee $161, 251 


Deductions: \ ‘= 


ame: 
Interest on funded debt ..) 02). 0a eee $325,581) 
Interest on unfunded’ debtis 22. Beatae ae oo: 10,470) 
Amortization of bond discount, etc.,/J). aun ee 1,427 
Income: taxes 1927.0... i. 7,608 
Miscellaneous: ..3'.)...0 2. UE 1,909 ; 
Total deductions % . . vi...) cheese $53,995) 
Net imcome oe ef). Swe bee ee a $107, 25¢ 


CONSOLIDATED BALANCE SHEET, DECEMBER G1, 192 
(islands Edison Company, Compania Electrica de Santo Dominke 


and The Macoris Light & Power Co.) " 
Assets— : | 
Fixed .capital.....00... belek $1, 232, 456 : 
CL ee 7,781 
Special deposits; ete...) . ach) ope eee 


Notes receivable. sc... de ws oi oe 
Accounts recéivable’ 31) 600.27) = 
Materials and supplies 
Miscellaneous nye). os) SO 
Unamortized bond discount and expense 
Discount on Preferred stock 
Prepaid’ accounts $2.06) 44h) DRO a ee 
Miscellaneous accounts 


oe Se ee ee. et oh. oe etka pia tal ei siiel sna s oe 


Saree cecart 


© 8 ole oe fre enn) ana oleh whee Whrcatiel Mate 
State ela 0 leh) ot Oye be «lait Sally Aa ere eo aeke ee 


Lia bilities— 
Gommon stocks). 6) eho a eee 
Preferred stock 
Pundedidebtad (5-0). SRO ee Sty. ie aes 
Accounts: payable i... OPN See! oe eee 
Gonstimers” deposits, :).\1\ pet: . Dee 
Accrued for interest and taxes 
Reserve for depreciation, ete,’ 7h Ore oer 
RS 0) AEG Sie ce MERI en pe SNE Ge 


Officers: . C. M. Lucas, Pres; ie 
VcP.; Hee Lucas, Sec) .& Ereas. : W. Vv. eae Aa 


Sec. & Asst. Treas., Baltimore, Md. & : 
Office, Standard Oil Bldg., Baltimore, Md. # 3 


‘THE JEFFERSON COUNTY POWER 

Bee 80°". “COMPANY 

(Controlled by General Utilities and Operating Co.) 

‘History—Incorporated under laws of Maryland, 

December, 1926, | 
OR CAPITAL STOCK 

Authorized, 3,000 shares Common of no par value, 

nd $300,000 7% Pfd. of $100 par value; outstanding, 

3,000 shares Common and $150,000 Pfd. 


b ‘ 
% FUNDED DEBT 


“4 None. 


¢ 
Offices, Standard Oil Bldg.,, Baltimore, Md., and 
[onticello, Fla. 


» THE MADISON COUNTY POWER 
B. COMPANY 

“(Controlled by General Utilities and Operating Co.) 
History—Incorporated in Sept., 1925, in Maryland. 
: CAPITAL STOCK 

Authorized, 3,000 shares Common of no par value 
ind $300,000 8% Pfd., par, $100; outstanding, 1,500 
hares Common and $200,000 Pfd. 

. FUNDED DEBT 

¥ None. 

‘Offices, ‘Standard Oil Bldg., Baltimore, Md. and 
Madison, Fla. 


THE TAYLOR COUNTY POWER 

: COMPANY 

Controlled by General Utilities and Operating Co.) 
History—Incorporated in June, 1925, in Maryland. 


pS CAPITAL STOCK 

Authorized, 4,000 shares Common of no par value 
“and $500,000 7% cumulative Pfd., par, $100; outstand- 
ing, 4,000 shares Common and $200,000 Pfd. 


P FUNDED DEET 
~ $150,000 First Mortgage Sinking Fund 6% Gold 
1 Bonds; dated July 1, 1925; due July 1, 1945; interest 
anuary and July 1. The Pennsylvania Co. for Insur- 
nces on Lives and Granting ‘Annuities, Philadelphia, 
ustee. Authorized, $1,000,000. Company pays Nor- 
al Federal Income Tax up to 2%. 


Offices, Standard Oil Bldg., 
erry, Fla. 


3altimore, Md., and 


THE NORTHERN CONNECTICUT 
i POWER COMPANY 


History—Incorporated in Connecticut and pursuant 
the provisions of the Agreement of Merger and 
msolidation, dated January 29, 1926, and filed in 
necticut on April 1, 1926, merged The Connecticut 
ver Company (see 1925 Manual, page 190), The 
thern Connecticut Light and Power Company (see 
'5 Manual, page 304), The Thompsonville Water 
mpany (see 1925 Manual, page 435), The Stafford 
brings Aqueduct Company (see 1925 Manual, page 
)), and The Somers Electric Company. 

rior to the consolidation, The Northern Connecti- 
Power Co. acquired $91,900 7% Pfd. stock, $251,100 
Pid. stock, and $134,600 Common stock of The 
tthern Connecticut Light & Power Co.; all the 250 
tes of no par value Common stock of The Somers 
etric Co.; and $150,000 7% Pfd. stock and all the 
0,000 outstanding Common stock of The Connecti- 
River Co. The necessary funds to provide for the 
chase of these stocks were obtained through the 
le of $1,100,000 First and Refunding Mortgage 
fo Gold bonds, due 1946. 

re Connecticut River Co. prior to consolidation, 
red $115,400 Common stock of The Northern 
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Connecticut Light and Power Co. and also called for 
payment its own outstanding First Mortgage 6% Gold 
bonds, due Jan. 15, 1934. 

»/The Somers, Electric Co. prior to consolidation, ac- 
quired $149,750 Common stock and $34;150 6%. Pfd. 
stock of The Thompsonville Water Co. and ‘also all 
the $50,000 Common stock and $48,800 6% Pfd. stock 
of The Stafford Springs Aqueduct Co. 

The outstanding Pfd. stocks of The Northern Con- 
necticut Light and Power Co., The Connecticut River 
Co., The Thompsonville Water Co. and The Stafford 
Springs Aqueduct Co., (not held by the constituent 
companies) were called for redemption, The Light 
Company Preferred stock (both classes) at $110 per 
share and accrued dividends, The River Company, Pfd. 
stock at $105 per share and accrued dividends, and The 
Water Company and. The Aqueduct Company Pfd. 
stocks at $30 per share and accrued dividends. — 

The holders of the Common stock of The Thomp- 
sonville Water Co. received three shares of Common 
stock of The Northern Connecticut Power Co. for each 
share held. 

The Northern Connecticut Power Co. assumed the 
$247,000 outstanding First Mortgage Sinking Fund 5% 
Gold bonds of The Northern Connecticut Light & 
Power Co. 

The Northern Connecticut Power Co. owns .and 
operates properties which supply electric light and 
power, water and gas to a territory situated on both 
sides of the Connecticut River between Hartford, 
Conn., and the Massachusetts line, serving an esti- 
mated population of about 40,000. In addition to its 
developed properties, Company owns. water. rights, 
franchises and necessary adjacent lands for hydro- 
electric development of the Connecticut River in the 
vicinity of Windsor Locks, Conn., making possible the 
future installation of 34,000 h.p. additional capacity. 

The gas properties consist of about 56 miles of mains 
with necessary storage tanks and other equipment for 
the distribution of gas which is purchased from the 
Springfield Gas Light Co. and The Hartford Gas Co. 

Duting September 1927, the Connecticut Public 
Utility Commission authorized the acquisition by 
Company of the Windsor Locks Water Co. 

The water properties consist of 7 reservoirs and 3 
tanks with storage capacity of 70,350,000 gallons and 
62.3 miles of mains. 

Business—The number of meters, Dec. 31, 1927, 
was 9,973 *(6.035 electric. and, 3,938 gas), compared 
with 9,347 (5,585 electric and 3,762 gas) in 1926, 
Number of water customers Dec. 31, 1927, 3,160. 
Sales for the year ended Dec. 31, 1927, were 88,807,700 
cu. ft. of gas, 4,451,753 k. w. h. of electricity and 264,- 
475,050 gallons of water. ‘ 

CAPITAL STOCK 

Authorized, 25,000 shares Common of no par value 
and 12,000 (increased from 10,000 shares in Sept. 1927) 
shares, $6.50 cumulative Pfd. of no par value; out- 
standing, Dec. 31, 1927, 25,000 shares of Common and 
10,629 shares of Pfd. Pfd. stock has preference for 
dividends and assets and in dissolution or liquidation 
is entitled to receive $100 per-share and accrued divi- 
dends; it is subject to call as a whole or in part on 
any dividend date upon 30 days’ notice at $105 per 
share and accrued dividends. 

‘Preferred Stock Offered—10,000 shares $6.50 cumu- 
lative Pfd. stock of no par value were publicly offered 
in June, 1926, at $98% and dividend, to yield about 
6.60%. by E. H. Rollins & Sons, and J. G. White & 
Go.. Incw: New York, etc. During October 1927 Com- 
pany offered and. sold to customers 1,000 shares of 
P{d. stock at $100 per share. . 

Annual Meeting—Third Friday in October. 

Dividends—lInitial quarterly dividend of $1.62% on 
Pid. stock was paid July 1, 1926, which quarterly rate 
paid to date. On Common $1 per share was paid in 
1927. Payments on both classes last days of M, J, 
S&B: 


362 


FUNDED DEBT 


1 
$234,500 THE NORTHERN sovmnatere LIGHT AND POWER 

COMPANY FIRST MORTGAGH SINKING FUND 5% GOLD 

BONDS; DUE DEC 1, 1946 

Dated December 1, 1906. 

Interest Payable June and December 1 at Connecti- 
cut Trust & Safe Deposit Co., Hartford, Conn. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized, $350,000; issued 
312,000, of which $77,500 held in sinking fund. 

Sinking Fund—A sinking fund of 1% of bonds out- 
standing began Dec. 1, 1911, to be invested in bonds of 
this issue at not exceeding 110. 

Security—A first lien on the entire property formerly 
owned by The Northern Connecticut Light & Power 
Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Sperry & McLean, Hartford, Conn. 

Original Offering—First publicly offered ($100,000) 
in December, 1906, at 101 and interest. 


(2) 
$2,100,000 THE NORTHERN CONNECTICUT POWER COM- 
PANY FIRST MORTGAGE AND REFUNDING 544% GOLD 
BONDS, DUE MARCH 1, 1946 


Dated March 1, 1926. 

Interest Payable March and September 1, at The 
Equitable Trust Co: of New York. 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal may be registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized amount of mort- 
gage unlimited; issued and outstanding, Dec. 31, 1927, 
$2,100,000. , 

Additional bonds in one or more series with interest 
rates, maturity dates, and other terms and conditions 
as may be determined by Company, may be issued 
agauist deposit of an equal amount of cash, or for 
75% of cash cost or fair value, whichever is less, of 
additional property, betterments, improvements or ad- 
ditious, provided net earnings for twelve consecutive 
months out of the preceding fifteen months shall have 
been not less than 134 times annual int. charges on all 
bonds outstanding and to be issued and al] other se- 
cured bonded debt. Company may also issue addi- 
tional bonds to retire underlying bonds, par for par, 
and to refund or in exchange for bonds of another se- 
ries, par for par. 

Callability—Subject to call as a whole or in part on 
any interest date at 105 and accrued interest, up to 
and including Mar. 1, 1936, the premium thereafter 
decreasing % of 1% for each year or portion thereof. 

Maintenance and Renewal Fund—Mortgage will 
provide for expenditure annually of a sum equal to 
12'%4% of gross operating revenues derived from opera- 
tions of preceding calendar year, for maintenance, re- 
newals and replacements for retirement of bonds is- 
sued under mortgage and of obligations, if any, se- 
cured by prior liens, and/or for improvements, better- 
ments or additions to plants or property which shall 
not be made the basis for issuance of additional bonds. 

Security—A first mortgage on all property of Com- 
pany now owned or hereafter acquired subject to 
$234,500 The Northern Connecticut Light and Power 
Co. First Mortgage Bonds, described above. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania personal property 
taxes not exceeding 4 mills, the Maryland tax not ex- 
ceeding 414 mills, the District of Columbia tax not ex- 
ee 5 mills or the Massachusetts Income Tax not 
2 eae 6% of the annual interest, refunded upon 

pp ton. Exempt from Connecticut state taxes. 


Legal Opinion—Murray, Aldrich & Roberts, New 
York. : 


Original Offering—First 


. ublicly off Ms 
000 514%) in March, 1926,” icly offered ($2,100, 


at 9714 and interest, to 
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ee ——— 
nn a SSS SSS cS Sa 


yield 5.71%, by J. G. White & Co., Inc., and E. H. 
Rollins & Sons, New York, etc., and Putnam & Storer, 


Inc., Boston. 
INCOME ACCOUNT 


Aprillto | 


Year Ended 

Dec. 31,1927. Dec. 31, 19285 f 

Gross “earninigsmn: <2. t6 seen $631,658 © $451,084 © 
Operating expenses, taxes & depre. 366,857 _ 260,665 = : 
Net earnings .....+.0.00¢sbe4 $264,801 $190,419 a 
Non-operating Income Sa eos oe 983 6,305 am | 
- 
Total, income 22.2, =n cle $265,784 $196,724 
Int. charges & misc. deductions... 134,904 103,154 | 
Balance for divds. and surplus. . $130,880 $93,5700e i 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 19268 |i 
Fixed ‘capitaly.% gue ta .des ee $4,016,746 $3,888,816 — 
Investment in controlled cos. ........ 59,000 15,000 © 
Sinking fund cash & accrued interest.. 4,223 2,364 
Current assets: |. .....: 58 Mie ee 266,392 253,482 | 
Deferred: charges 3... rade tee eee 181,559 196,906 
Reacquired “securities © 001.2. =) eee 3,000. fs) 

Total °. 6. elas Stee ee $4,530,920 $4,350,568 | 

Liabilities— | 
Capital stock (2 27 Sng) $1,562,900 $1,500,000 — 
Capital stock subscribed vars eee 48,6 a 
Funded ‘debt (2.7... . Scand ee 2,334,500 2,339,500 | 
Current. liabilities <i.c 27.» ope 24,632 20,189 _ 
Deferred liabilities ....teu:5'. #2: eee 19,755 19,809 - 
Accrued liabilities ©... 0. .2 se eee 77,766 72,176 
Reserve for depreciation & contingency 376,167 353,459 | 
Profit:and loss}.surplus) .3.casjncseeee 86,600 45,434 


Total $4,530,920 $4,350,568 
Officers: Walter P. Schwabe, Pres. & Gen. Mgig) 
Thompsonville, Conn.; J. Dugald White, V-P.; Loring’ 
N. Farnum, V-P., New York; James A. Turnbam 
Treas., Thompsonville, Conn.; T.-W. Mottat, Samm 
New York. S| 
Directors: Loring N. Farnum, George DeB. Greene, 
T. W. Moffat, John, EF. Whiner | ear White, 
New York; M. J. Warner, Pine Orchard, Conn.; Walk! 
ter P. Schwabe, Thompsonville, Conn. 
General Office, Thompsonville, Conn. 


. New York 
Office, 37 Wall St. =| 


| 
| 


ANDERSON GAS & UTILITIES 
COMPANY . 


History—Incorporated in April, 1918, in South Caro- 
lina; successor to the Anderson City Gas Company. 
Serves with gas, Anderson, S. C., and suburbs. Miles — 
of gas mains, 21. Number of gas meters, 773. 
CAPITAL STOCK 

Outstanding, $22,700; par $100. Annual meeting 
first Thursday after fourth Thursday in January. 

FUNDED DEBT 


$88,000 FIRST MORTGAGE 6% GOLD BONDS; DUE JULY, 194 
Dated 1918. u 
Interest Payable January and July 1 at Republic 

Trust Co., Philadelphia, Pa. i: 
Denominations—Coupon, $350 and $1,000. . 4 
Trustee—Republic Trust Co., Philadelphia, Pa. | 
Callability—Bonds are subject to call. | 
Sinking Fund of 10% of earnings is provided. . 
Security—Secured by first mortgage on Company! 

property. a 
Tax Provisions—Company pays Normal Fedeta 

Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 


1927 

Grossveamings’ 2/210. a Ee $48,128 $41,90, 
Operating expenses and taxes ....... 41,311 38323! 
Depreciation oi)... ...i.38. Later 1,800 480) 

INGE EUIGINIING So cs sis soap eon See eee $5,017 $1,86 
Ovhermincomernn. (4/520 2. ae 2,023 : 

Diopalamcorey be civ .'.). «Lesher. educa Woo $7,040 $3,75 
Titerest anibondserete. Wo.) eteds as eee 6,148 5,91 

Surplustortyean gael at Le $892 *$1,76 


*Deficit. 
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t] een Eee 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets-— 1927 1926 
MEEISEROLY PLOPETti€S,, 2.0... «2s nieces oie eine oho $131,312 $141,554 
| Uncompleted construction ............ 1,205 641 

mnereinvestments® .). 0.5.2 © 8,079 325 
Weitaterials and supplies ............s0% 7,416 6,668 
0 a ene es eee 1,032 873 
Notes and accounts receivable ........ 10,889 9,975 
MemerrCuITent ASSEtS .2..05 ss sesce nes 516 498 
Mmererred debit items’:................ O/T Oe. 
errr COT UTING Fo, Perch s F< bck eee eee be 205 228 

a SES. Pe a SP a $161,021 $160,762 

Liabilities— 

BeESILGLOCK Naish alel Sates. Em Oe, $22,700 $22,700 
Braet: iy ction. Set IT ea: 88,000 81,000 
Notes and accounts payable .......... 30,663 27,893 
Meher current liabilities. ........¢....... 1,226 1,209 
Reserve for depreciation, repairs, etc... 12,047 16,816 
ETRE OSG ails ves asee oan wee 6,385 11,144 
ME ay ee I BG eS $161,021 $160,762 


| Officers: Alfred I. Phillips, Pres. New York City; 
H. E. Ely, Jr., V-P., Washington, D. C.; M. L. Gridley, 
Bec.; A. C. Howard, Treas., New York, N. Y.; W. K. 
Mundy, Mgr., Anderson, S. C. 


Directors: Alfred I. Phillips, A. C. Howard, New 
Work, N. Y.; H. E. Ely, Jr., Washington, D. C. 

General Office, 122 Greenwich St., New York. 
Operating Office, Anderson, S. C. 


et _ — 


| THE AMERICAN SUPERPOWER 
ie CORPORATION 

2 (Of Delaware) 
: History—Incorporated Oct. 26, 1923, in Delaware, 
with broad powers to acquire and hold securities of 
electric power and light and other companies, to con- 
struct, operate or lease power stations and transmis- 
sion lines and to act as fiscal agent for electric power 
\ and light properties. 
__ The Corporation has acquired as diversified perma- 
‘nent investments common stocks of a number of suc- 
cessful and progressive companies in the electric 
light and power business. The primary source of its 
@arnings is the dividends on these stocks. In addition, 
‘it has received fees in connection with the underwrit- 
ing of offerings of additional stocks of certain of the 
companies in which it is interested, and has sold at 
/ substantial profits certain of its holdings. While the 
corporation is not limited as to the character of the 
/investments that it may make, it is primarily inter- 
ested in the development of the electric power and 
‘light industry. 


| Holdings—The American Superpower Corporation 
) Owns (Jan. 23, 1928) substantial interests in the fol- 
‘lowing companies. 


} American & Foreign Power Co., Inc. 
| American Gas & Electric Co. 
| American Power & Light Company. 
/ Brooklyn Edison Company, Inc. 
Columbia Gas & Electric Corp. 
Commonwealth Power Corporation. 
Consolidated Gas Electric Light & Power Co. of Baltimore. 
The Detroit Edison Company. 
| Electric Bond & Share Securities Corp. 
Electric Power & Light Corporation. 
»Penn-Ohio Edison Co. 
\ Penn-Ohio Securities Corp. 
} Public Service Corporation of N. J. 


Whe United” Power & Light Company. 
i 


The United Gas Improvement Co. 

The United Light and Power Company. 
| United Illuminating Co. (of New Haven). 
Utility Shares Corp. 

I Waterbury Gas Light Co. 

_ It also has holdings in several other companies. 

' CAPITAL STOCK 

_ Authorized, 1,000,000 shares (no par value) Com- 

‘mon stock Class “A,” 1,500,000 shares (no par value) 

Common stock Class “B,” 400,000 shares (no par value) 
cumulative First Pfd. stock (no par value) and 

'400,000 shares (no par value) $6 cumulative Prefer- 

‘nee stock. To be outstanding upon completion of 

changes in capitalization including those to be voted 


on April 16, 1928, 521,862 shares Class “A” Common, 
814,188 shares Class “B” Common, 250,000 shares 
First Preferred and 267,210 shares Preference stock. 

Class “A” and Class “B’” Common stocks are alike 
in all respects except that the Class “B” stock has the 
sole voting power. 

Stock Increase-—At general meeting of stockholders 
on March 9, 1928, an increase in the Class “A” stock 
from 600,000 to 1,000,000 shares was authorized and 
an increase in First Preferred stock from 200,000 to 
400,000 shares. 

Participating Preferred Stock Redemption—All the 
$6,847,950 7% cumulative Participating Preferred 
stock was called for payment on April 16, 1928 at $30 
per share (par value $25 per share) and accrued divi- 
dends 

Subscription Privilege—-To obtain the funds neces- 
sary for the retirement of the Participating Preferred 
stock each Common stockholder (both Class “A” and 
Glass iB!) mof record February 20, 1928, was given 
the right to subscribe for new Class “A” Common 
stock to the extent of one-fourth of his holdings of 
Common stock at a price of $33 per share. Right 
expired March 6, 1928. Offering was underwritten. 

New Preference Stock—-Common stockholders at 
the annual meeting on April 16, 1928, will be asked 
to authorize the creation of a new class of Preference 
stock, junior to the First Preferred stock, which 
shall bear cumulative dividends at rate of $6 per 
shate per annum and be callable at $107.50 per share. 
Directors propose then to forthwith distribute ap- 
proximately 267,210 shares of such stock to the Com- 
mon stockholders pro rata on the basis of one share 
of Preference stock for each five shares of Common 
stock, Class “A” or Class “B.” The new Common 
stock subscribed for on or before March 6, 1928 will 
receive its pro rata share of Preference stock. 

First Preferred Stock Provisions—This stock is en- 
titled to cumulative dividends of $6.00 per share per 
annum payable quarterly. Preferred as to dividends 
and assets over any other stock of the Corporation. 
Redeemable as a whole or in part, at the option of the 
Corporation at any time upon sixty days’ notice at 
$110 per share and accumulated dividends. Upon dis- 
solution or liquidation, whether voluntary or involun- 
tary, the First Preferred stock shall be entitled to re- 
ceive out of the assets of the Corporation $100 per 
share and accumulated dividends before any payments 
are made to any other stock of the Corporation. The 
First Preferred stock has no voting power except upon 
failure of the Corporation to pay when due four suc- 
cessive quarterly dividends, in which case entire vot- 
ing power rests in the First Preferred stock so long as 
such failure to pay dividends continues; but such vot- 
ing power ceases upon subsequent payment by the 
Corporation of all such accumulated and unpaid divi- 
dends, subject, however, to renewal on similar failure 
to pay dividends. 

Transfer Agent (All Classes)—Central Union Trust 
Co. of New York. 

Registrar (All Classes)—New York Trust Co., New 
York. 

Legal Opinion (First Pfd. stock)—Winthrop & 
Stimson, New York. 

Annual Meeting—April 15, at Dover, Del. 

Listed (First Preferred)—New York Curb Market. 

Original Offering—35,000 shares First Pfd. stock 
were publicly offered in May, 1925, at $95 and ac- 
crued dividends per share, to yield over 6.30% ; in 
Sept., 1925, 30,000 shares of First ‘Pfd. stock was 
offered at $96 a share and accrued dividend, to yield 
6.25%; in September, 1927, 25,000 additional shares 
First Preferred stock were publicly offered at $98.50 
per share and dividend to yield about 6.10% and in 
February, 1928, 90,000 additional shares First Pre- 
ferred stock at $102.50 and dividend to yield 5.85%. 
All offerings were made by Bonbright & Co., Inc., 
New York, ete. 
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Price Range— 


Firstibids=" 1927, 1926, 19251924 
igh AAs pi pbs: Ate tree ee 102 951% > .. sy 
SORES Pee PUP a eS eb Ama ie 931%4 93 

Class “A”— 
0 tod MC Seine, Gai. cme yt A eka 45 377% 4114 3334 
ah hed. aire arian eee cas henge -..e 27%, 19% 2714, 245% 

Class “B”’— 

U2 Foo boa eae mM ry PURER HALO AS NR IAMS AE 43 39 45 36 
TEP ieee castes ait tes aria a esi Stearn aE 281% 21% 2734 25 


NN gene RE AS: on First’ Pid. aeSeie regularly 
paid quarterly, J, A, J & O11. On Participating Pid. 7% 
paid in on “1035, 7% regular ie 1% extra paid Nov. 
16, 1925: 1926, 8% ; 1927, 8% ; Feb. 15, 1928, 2% (stock 

called for payment April 16, "1908): payments were 
Geary: F,M; A &'N 15:''On Class “A” and Class 
“B” Common stock, 60c. per share was paid in Partici- 
pating Pfd., Nov. 15, 1924; 1925, $1.50 per share in 
Participating Pia, initial cash dividend of 30c. as 
share on Class Na, and “B’” Common stock was paid 
April 1, 1926; 30c. per share in cash quarterly there- 
after during 1926, with additional dividend on Dec. 
31, 1926 of 50c. per share payable in Participating 
Pfd. stock, fractional shares being paid in cash: in 
1927 30c. per share in cash each quarter and special 
dividend of 1/50th of a share of Class “A” Common 
stock, paid Dec. 31, 1927. 


EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Income from all sources ... $3/828;488 $3,807,942 $3,350,531 

Deduct: 
BEEP eG eSiiy A uNnauly Wks $32,961 $26,560 $27,156 
Taxes, including reserve for 

PTLC OTE) CA e eM eee 114,675 255,428 292,283 
Pe eens Pet eS nee ti Maga $147,636. $281,988 $319,439 
Balance applic. to divds. .. $3,680,852 $3,525,954 $3,031,092 
First’ Preferred dividends. . 771,000 507,050 226,146 


Partic. Preferred dividends 546,245 415,860 291,461 
Com: divds, "(CAMB FE OMG 3508 1,608.2 16. 1, 365;675 


UTD NS cues Maasai $1,165,972. $997,828 $1,147,810 
Harnings Per Share—— 

Kirst™Preterred 325" ei $23.00 $35.26 $37.89 

Partic; Preferred. “eyes 10.62 11.02 14.45 

Gommon: Ae “BI EGA 2.66 242 


*$1.Z0 in cash and 50 cents per share in Participating Pid. 
stock. $1.20 in cash and 1/50th of a share of Class “A” 
Common stock for each share Common stock held. 


GENERAL BALANCE SHEET 
Dec. 31, Dec ot, April 12, 
_ Assets— 1927 1926 1925 
Securities (at market value) $70,432,352 $45,127,769 $34,755,350 
Cash. & accruals of divids. 919,665 905,925 256,539 


Mascellaneotts | io ei ces. 3,160 6,245 65,843 
PRC IEE CA Me BARS) Cay $71,355,177 $46,039,939 $35,077,732 
Liabilities— 


Capital stock and surplus ..*$69,926,520 $45,722,860 $32,841,730 


‘Lepiponaty spanks: | ait yasmina ho ieee imme Ci rae 1,900,000 
Reserves for income taxes 
Se RE david si eres AeA ae 1,428,657 317,079 336,002 
TENG a LEADS SEW ORGAN Grew tO RAE $71,355,177 $46,039,939 $35,077,732 


*Represented by 160,000 shares First Pid. stock, 273,918 
shares Participating Pfd. stock, 254,652.66 shares Common 
stock “A,” and 814,188 shares Common stock “B.” 

Officers: Alfred L. Loomis, Chairman of Board; 
Landon K. Thorne, Pres.; Horace S. Scarritt, 1st 
Wer ROA Pl Pahaterro, -VePl es Treas. Ernest’ G. 
Strand, Sec., New York. 


Directors: B. C. Cobb, George E. Hardy, Alfred 
is Loomis, Sidney Z. Mitchell, William S. Murray, 
George— -oberts, Horace S. Scarritt, Ray P. Stevens, 
Henry L. Stimson, Eandon K. Thorne, New York; 
Richard Schaddelee, Grand—Rapids, -Mich.: Thomas 
N. McCarter, Percy Young, Newark, N. J.; William 
W. Bodine, Philadelphia, Parr aR. Macaulay, Mon- 
treal, Can. 


Corporate Office, Dover, Del. 


MUTUAL TELEPHONE COMPANY 
(Erie, Pa.) 
History—lIncorporated Feb. MU B97 iy Pa fosad ene 


Pennsylvania Public Utilities Commission. on June 
22, 1921, approved the sale of the property of the 


| 
Union Telephone Co Erie, Pa:, to the’ Mutual Tele | 
phone Co. As of April ir 1926 purchased all t 
properties of ‘The Bell Telephone COtGn ba un, fae 
County, Pas, with the exception of one central station 
with its equipment and connections, which was fF 
tained by the latter for toll connections under a ¢ 
tract with Company. Company does the en 
telephone business in Erie. County, Pa.,), sety 
the city of Erie and. towns. of Girard, Union City 
North East and Corry, and intervening and adjoini 
territory. Company operates 24, 5092 subscribers’ - 
tions and 9 central stations inter- connected with 31, 6 
miles of aerial wire and 39, nee miles of undergrou 
wiré c. : 


CAPITAL STOCK — 

Authorized, $2,000,000; outstanding, $1, 997, 900; p: 
$50. Annual ‘meeting, fourth Monday in Tuly. 

Dividends—6% annually has been regularly pa 
since July 1, 1898; payments quarterly, J, A, ] & O 
In addition stock dividends of 25% each were p 
June 1, 1907, Jan. 31, 1911, March 31, 1915, Nov. 3 
1916, Tune 1, 1921 and Aug. J, 1926. ; : 

EUNDED DEBT 
$1,680,000 FIRST MORTGAGE GOLD 5s ($1,134,000 SERIES « 
AND $496,000 SERIES “B”); DUE OCTOBER 1,1945 

Dated Series “A,” October 1, 1925; Series. ee 
Le OZ6) i 

Interest Payable April and October 1, at National 

Bank of Commerce, New York, and Erie Trust Co,, 
Erie, Pa. 

Trustee—Erie Trast-Goj, Erie) Pa: 

Denominations—Coupon (principal may be. re 
tered), $500 and $1,000; or fully registered; in 
changeable denominations. Coupon bonds. are. 
changeable for fully registered bonds and re-excha 
able under conditions provided in the indenture. — it 

Provisions of Issue—Authorized, $10,000,000 ; isole 
$1,700,000, of which $16,000 Series “A” bonds. and 
$4,000 Series “B” Hones redeemed to Dec. 31, 19 
Proceeds s of the issued bonds were used in connectio: 
with acquisition of the local service properties of Th 
Bell Telephone Co. of Pennsylvania in Erie County, 
the construction of a new building in Erie, Pa., a 
for other corporate purposes. Additional bonds. m 
be issued for not more than 75% of the cost of { 
manent improvements, extensions, additions an 
acquisitions, provided that net earnings for 12 
secutive months in the preceding 15 months shall 
al to at least twice the annual interest charge 

| first mortgage bonds out$tanding including th 
see ee to be issued. 

Callability—Subject to call as a whole or in par 
30 days’ notice on Oct. 1, 1930, and thereafter to 
including October 1, 1935, at 105, and thereafter’ 
price successively decreasing % of 1% each year w 

maturity when any bonds of this issue then outstal 
ing will be payable at par. 

Sinking Fund—Company will pay to sie trustee 
or before Oct. 1, 1931, and in each year thereafter 
and including Oct. t 1934, a sum equal to 2% of 
gross operating revenue of the Company and a sun 
equal to 3% of such gross operating revenue (less cef 
tain specified deductions), on or before Oct. 1, 193° 
and on or before Oct. 1, in each and every year the 
after while any Series “By bonds are outstanding, 
be applied to the purchase or call of bonds at not ‘ 
ceeding the then current redemption a: and Fs 
interest. a | 

Security—Secured by a direct first mortgage on 
property of Company, including land, buildings; equ 
ment, conduits and franchises, and by a ditect ‘lien 
property hereafter acquired, subject to existing | 
s Normal Federa 
come Tax up to 2%. Free from pee eit 4 
Tax. 

Legal Opinion—Beekman, Bogue, Clark & Griscot 
New York (for the Bankers) and Brooks, Enghsh- 
Quinn, Erie, Pa. (for the Company). r if 


Original Offering-——First publicly offered ($1,200,- 

. 000 Series “‘A’”’) in August, 1925, at 100 and interest, by 
R. F. De Voe & Co., Inc., New York; $500,000 Series 

B” in Sept., 1926, at the same price and by the same 

yankers. 

_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


a 1927 1926 *1925 
M@erross earnings, 3.5.1)... $1,085,736 $916,829 $583,897 
Jper. exp., taxes & dep... 788,174 719,814 401,974 
: we ees © ee eee eS Se ee eee 
Mmet earnings .........:: $297,562 ¥ $197,015 ~ -$181}923 
Mother cincome® aii. eases 3,311 2h AGN ro eager... 
Mnotal income) .......... $300,873 | $224,475 $181,923 
MIMMMITHECTESt) fot.y. 147.6 2 oe os 85,131 66,250 3,250 
Rentals, etothiwes «ce deace. 14,158 18,550 15,100 
mumtal charges’\......... $99,289 $84,800 $18,350 
‘Balance for dividends ..... $201,584 $139,675 $162,573 
Mepividends paid,........... 119,725 119,568 89,318 
Mourplus for-year-........ $81,859 $20,107 $74,255 
Harnings Per Share ...... $5.04 $3.50 $4.08 
“*Year ended June 30. 

GENERAL BALANCE SHEET, DECEMBER 21 
Assets— 1927 1926 1925 
ant and property ....... $5,456,700 $5,327,302 $3,153,007 
eks and bonds... :..«.- 14, 950 14, 670 14 670 

ther investments ........ , 5.855 21.197 BT ceed 
Materials and supplies .... 119,356 155,168 119,681 
meee on hand). /.......... 198,643 50,509 701,459 
Motes receivable ......... 17,400 17,400 17,400 
“Accounts receivable ...... Eileen 92,075 05,411 
C ther SCs ORS Di Bn eae 117,191 120,396 67,638 
{38S A $5,981,606 "$5.7 798,717 $4, 139, 266 
iabilities— 
Muraisstock ......-.-::-- $1,997,900 $1,993, oe $1,992,350 
apital Bicckuscrige.....:.. £46 SRE ARERR 
Capital stock subscriptions 25. eine Mes Fp oe hte is 5 We ees 
matided, debt... ./.. 5.05.4) 1,680,000 1,700,000 =: 1,200,000 
@urrent liabilities ;......... 75,135 78,913 127,800 
Meertied items, ow. ...-.-.+- 83,027 6,005 37,204 
MPeRPTUTeCIC (UCTS fei. 5 os er ee 38,537 
Beinierion taxesine dats. 7 OIL SON AOD iy TaMeee ea ene 
Depreciation reserve ...... 955,854 875,146 584,665 
munit atid loss.............. 1,188,484 1 104, 925 158,710 


WBC Re a lit sales $5,981,606 $5,798,717 “$4, 139, 266 
Officers: A. A. Culbertson, Pres.; J. C. Spencer, V- 
t; A. W. Hayes, Sec. & Treas.; Harry M. Engh, Gen. 
Wier., Erie, Pa. 

; _ Directors : Puce epencers 7. SA Ciilbertson, A.W. 
dayes, John Z. Miller, Chas. H. English, James Rus- 

ell, James Burke, Erie, Pa: 

Office, Erie, Pa. 


_ NATIONAL GAS AND ELECTRIC 
CORPORATION 


I .. and Business—Incorporated Aug. 3, 1927 
Delaware. Corporation operates public utility prop- 
ties through subsidiaries, in the states of Ohio, 
ichigan, Missouri, Colorado, Georgia, Alabamz, Vir- 
mia, North Carolina and South Carolina and serves 
Immunities having a population in excess of 140,009, 
r including the territories served with natura! gas. 
ectric light and power is furnished to communities 
itered around and including Manchester, Ga.; Mar- 
aN. C., and Laurens, S. C Manufactured gas is 
ished to communities centered around and in- 
ding Grand Haven, Monroe, Coldwater and Hills- 
Mich. ; Brookfield and Kir! ksville, Mo.; Greeley, 
; Florence, Ala.; Winchester and Staunton, Va., 
Statesville, N.C. Natural gas is supplied to 
ia industrial plants at Zanesville, Crooksville 
Cambridge, Ohio. Among the companies acquired 
the Central States Utilities Company (see 1927 
slic Utility Volume, page 580) and Consumers 
ities: Co. 


CAPITAL STOCK 

1 uthorized, 20,000 shares Common and 30,000 shares 
}, of which 20,000 shares are designated ‘as $6.50 
ide nd Series Cumulative Pfd., all of no par value; 
te nding, 18,000 shares ere and 2,000 shares 
) Dividend Series Pfd. 

nnual Meeting—Third Wednesday in March. 
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FUNDED DEBT 


(1) 
$3,400,000 FIRST MORTGAGE COLLATERAL GOLD BONDS, 
25-YEAR 514% SERIES OF 1928; DUE FEBRUARY 1, 1953 


Dated February 1, 1928. 

_ Interest Payable February and August 1 at IVinois 
Merchants Trust Co., Chicago, or at The Chase Na- 
tional Bank of the City of New York. 

Denominations—Coupon, $500 and $1,000, 
changeable; principal may be registered. 

Trstée£ Thole Merchants Trust Co., Chicago, Ll, 

Provisions of Issue——Authorized amount, not 
limited; issued, 25-Year 514% Series of 1928, $3,400,- 
000. Additional bonds may he issued in one or more 
series with interest rates, maturity dates. redemption 
fund provisions and other terms and conditions to be 
determined as new series are created. Additional 
bonds may be issued par for par against the deposit 
with the Trustee of First Mortgage bonds of sub- 
sidiary corporations which have ‘been issued for not 
more than 80% of the cash cost or fair value, which- 
ever is less, of additions, extensions and i improvements 
to the properties of such subsidiary corporations. Such 
additional honds may only be issued, however, when 
consolidated net earnings, as defined in the Trust In- 
denture, for twelve consecutive calendar months with- 
in the fifteen calendar months immediately preceding 
the application for issuance of such additional bonds 
shall be equal to at least twice the interest require- 
ments for one year on all outstanding bonds and those 
proposed to he issued. 

Purpose of Issue—Proceeds of these bonds provided 
part of the purchase price of the capital stock and 
funded debt ew) subsidiary corporations acquired by 
National Gas & Electric Corp. or was used to reim- 
burse the Corporation for expenditures made for such 
purposes, or applied to other corporate requirements. 

Callability—Subject to call in whole or in part at 
any time on 60 days’ notice at 105 during the years 
1928 to 1932, ee 104 during the vears 1933 to 
1937, inclusive; 103 during the years 1938 to 1942, in- 
clusive: 102 during the years 1943 to 1947, inclusive; 
101 during the years 1948 to 1951 inclusive and 100 
thereafter; accrued interest to be added in all cases. 
_ Sinking and Improvement Fund—PBeginning lan. 1, 
1930, the. Trust Indenture provides for a Sinking and 
Improvement Fund which will require the payment 
by the eas annuaily of a sum equal to not 
less than 1% of the greatest principal amount of 25- 
Year 514% Bécies of 1928 bonds at any time outstand- 


inter- 


ing, such sum to be applied, at the Corporation’s 
option, (1) to the purchase of bonds of this series at 


not exceeding their prevailing call price or to their 
retirement by Callxat that price, or (2) to investment 
in permanent additions, extensions and improvements 
to the Company's property and/or to the property of 
any subsidiary, the amount so invested to be certified 
to the Trustee, but such additions, extensions and im- 
provements not to be the hasis for the issuance of 
additiona! bonds. 

Maintenance, Renewal and Depreciation Reserve— 
The Corporation covenants to cause each subsidiary 
company to create a maintenance,.renewal and depre- 
ciation reserve and to credit yearly to such reserve at 
least 10% of the gross operating revenues of each 
manufactured gas aad water company, and 12Y%4% ot 
the gross operating revenue of each electric light and 
power property, natural gas property and other public 
utility properties. All expenditures for maintenance 
and renewals will be charged to such accounts and any 
portion of such accounts not exhausted by such 
charges will be credited to depreciation reesrve. 


Security—Secured by deposit and pledge with the 
Trustee of First Mortgage bonds of subsidiary com- 
panies, which have been approved by the regulatory 
bedies in the various states wherever required and 
which constitute the entire funded debt of such com- 
panies, in an aggregate principal amount equal to at. 
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least 100% of the total amount of First Mortgage Col- 
lateral Gold bonds outstanding. Further secured by 
deposit and pledge with the Trustee of the entire out- 
standing voting stocks, except Directors’ qualitying 
shares, of such subsidiary companies with the excep- 
tion of small minority stock interest of two subsidi- 
aries, funds for the acquisition whereof have been 
placed by the Corporation in deposit. The Trust In- 
denture provides that no funded debt shall be sold or 
disposed of by any subsidiary corporation for any pur- 
pose whatsoever unless such funded debt shall be ac- 
quired forthwith by the National Gas & Electric Corp. 
and pledged as security for the First Mortgage Collat- 
eral Gold bonds. The Corporation also covenants that 
no subsidiary corporation will be permitted to incur 
any current liability in excess of its current assets un- 
less such excess is acquired by the Corporation and 
pledged with the Trustee as security for the First 
Mortgage Collateral Gold bonds. Corporation also 
covenants that it will not acquire public utility prop- 
erties other than manufactuerd gas and electric prop- 
erties in excess of 30% of the fair value of the com- 
bined properties, including the properties to be ac- 
quired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania, Vermont and 
Connecticut four mills taxes, District of Columbia 
and Michigan five mills taxes and the Massachusetts 
Income Tax on the interest not exceeding 6% of such 
interest per annum, refunded upon request within 60 
days after payment. 7 

Legal Opinion—Cutting, Moore & Sidley, Chicago 
(for the Bankers) and Dickinson & Smith, Chicago, 
(for the Corporation). 

Listed—Chicago Stock Exchange. 

Original Offering—First publicly offered ($3,400,- 
000) in Feb., 1928, at 9814 and interest to yield over 
5.60% by Spencer Trask & Co., New York; Nichols, 
Verry a&.Co., Inc; and Wilham 1" Rossum Co., Tac, 
Chicago; Fenton, Davis & Boyle, Grand Rapids, 
Mich., and Edgar, Ricker & Co., Milwaukee, Wis. 


(2) 
$1,800,000 THREE-YEAR 514% CONVERTIBLE GOLD NOTES; 
DUE FEBRUARY 1, 1931 


Dated February 1, 1928. 

Interest Payable February and August 1 at Union 
Trust Co., Chicago, Ill., or Bankers Trust Co., New 
York. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—Union Trust Co., Chicago, Ill. 

Provisions of Issue—Authorized and issued, $1,890,- 
000. 

Purpose of Issue—-Proceeds were used to provide 
part of the purchase price of the capital stock and 
funded debt of the subsidiary corporations acquired, 
and also to reimburse the Corporation for expenditures 
made for such purposes, or applied to other corporate 
requirements. 

Callability—Subject to call as a whole or in part 
on 60 days’ notice at 101 during 1928, 100% during 
1929, 10034 up to. Aug. 1, 1930 and 100 thereafter ; 
accrued interest to be added in each case. 

Convertibility—-Convertible up to and including 
Oct. 31, 1930, or until 30 days prior to any date speci- 
fied for redemption if called prior to that date, at 
the option of the holders, into ten shares of $6.50 
Dividend Series Cumulative Pfd. stock, without par 
value, for each $1,000 face value of Notes. 

Sinking Fund—-None provided. 

Tax 


ts Ftovisions Company pays Normal Federal 
tcome tax up to 2%. Pennsylvania, Connecticut 


z If 3 
and Vermont four mills taxes, District of Columbia 
and Michigan five mills taxes 


come tax on the interest not 
interest per annum, refunded 
days after payment. 


exceeding 6% of such 
upon request within 60 


and Massachusetts In- . 


Legal Opinion—Cutting, Moore & Sidley, Chicago 
(for the Bankers) and Dickinson & Smith, Chicago 
(for the Corporation). 

Listed—-Chicago Stock [xchange. 

Original Offering—First publicly offered ($1,800,- 


000) in Feb., 1928, at par and interest by Spencer — 


Trask & Co., New York; Nichols, Terry & Co., Inc, 

and William L. Ross & Co., Inc., Chicago; and Fenton, 

Davis & Boyle, Grand Rapids, Mich. and Edgar 
Ricker & Co., Milwaukee, Wis. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1926 | 


| 
: 
| 


f 
f 


I 
| 


f ; 


ie 


1927 
Gross revenues) ©...) anes see $1,160,806 $1,076,464 | 
Operating expenses . ite none 724,099 658,175 
Net earnings’... ....¢7). en uae $436,707 $418,289 
Bond. interest at oe eee eee eee 187,000 
Interest on Convertible notes .......: 99,000 
Balances iui. iaa'ts Sede ee een $150,707 ae | 
CONSOLIDATED BALANCE SHEET, SEPTEMBER 29, 1927 if 
(After giving effect to new financing) | 
Assets— |! 
Fixed assets :.:... +. )3/S eu 22k $6,098,180 
Cash ni. . lead oe tes Se tie tes pe 424,94] _ 
Prepaid expense, note and bond discount) 5.27905. 416,183 
Total ,..li.j). $6,939,304 
Liabilities— 
Common stock* ..¢... Wi. 58. 00. eee 500,000 — 
Preferred stock (¢..23)...0. 1... sane 00,008 | 
Funded debt ..0..0....4. 0000 3,400,000 
Convertible notes ..... 5...) 2. ye eee 1,800,000 
Surplus...) 60 ee 1,039,304 | 
Total 2.000000. 2 $6,939,304 


Officers: F. W. Seymour, Pres., D. H. Frazer, V-P., 


Battle Creek, Mich.; H. A. Sebald, V-P. & Gen. Mgr, |” 
Coldwater, Mich.; H. L. Nichols, V-P., Chicago, Ile)) 


W. L. Smith, V-P.; D. H. Frazer, Jr., Sees HB. 
Zimmer, Treas., Battle Creek, Mich. 

Directors: F. 
Smith, H. C. Hawk, D. H. Frazer, Jr., E. B. Zimmer,| 


i 


W. Seymour, D. H.Frazer> We 


] 


J. F. Jones, Battle Creek, Mich.; H. A: Sebald; Golges 


water, Mich.; H. L. Nichols, L. C. Anderson, Chicago, 
| 


Ill.; R. J. Boyle, Grand Rapids, Mich. 


i 


General Office, 26 East Main St., Battle Creek, Mich. 


BUTTE WATER COMPANY | 
History—Incorporated April 27, 1901; insN.-J.3 re- 
organization of the former Butte City Water Co. In 
1907, absorbed the Moulton Water Co. and is the only 
water company in the city of Butte, Mont. Popula- 
tion served, about 75,000. Book value plant and equip- 
ment, Dec. 31, 1927, $4378, 297% 
‘ CAPIFAL STOCK =| 
Authorized, $5,000,000 (increased from $1,000,000 
Dec. 15, 1913) ; outstanding, $3,000,000; par, $25. An- 


nual meeting, first Wednesday in April. Dividends 
not made public. q 
FUNDED DEBT 

None. a 

INCOME ACCOUNT, YEARS ENDED DECEMBER 61 

yeh | 1927 1926 19288 | | 

rOSs, Carmine 4 ees $560,371 $560,458 $549,032 — 
Operating expenses ....... 319,256 333,118 366,407. 


Net earnings $241,115 $227,340 $182,625 


Officers : A. H. Melin, Pres.; James Dickson, Sec. & 
lreas., New York; Eugene Carroll, V-P. & Gen. Mgr. — 


Butte, Mont. 


Directors: A. H. Melin, John D. Ryan, B. B. Thayer 


C. F. Kelley, New York; Eugene Carroll, Butte, Mont 


Offices, Butte, Mont., and 25 Broadway, New York — 


CONTINENTAL TELEGRAPH 
COMPANY 
History—Incorporated May 5, 1908, in Mont. Com 
pany owns no real property, being only an operating — 
company, under contract to operate telegraph busines: 
on lines of Chicago, Milwaukee & St. Paul Ry. Co. 
west of Mobridge, S. D. Miles of wire, 14,119 


| 
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the Saguenay 


«CAPITAL STOCK 
Authorized and outstanding, $300,000; par, $100. 
Annual meeting, first Wednesday in June, at Butte, 


Mont. No dividends paid. 
FUNDED DEBT 
* 
None. 
INCOME ACCOUNT, YEARS HNDED DECHMBER 31 
1927 1926 1925 

/ross catnings .......... $41,552 $39,880 $40,420 
Oper. exp. and taxes ..... 63,445 53,051 66,172 

Net loss from operation $21,893 $13,171 $25,752 

GENERAL BALANCH SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Scoperty account... ....... $299 $299 $299 
Accounts receivable ...... 4,129 3,088 3.808 
Deferred debit items ..... 299,701 299,701 299,701 

OS eee ee $304,129 $303,088 $303,808 

Liabilities— 
Mentar Stock. fe... (50.- $300,000 $300,000 $300,000 
Accounts payable, etc. .... 4,129 3,088 5,808 

Si Aeon ap aman $304,129 $303,088 $303.08 


Officers: E. A. Patterson, Pres. & Supt., Milwaukee, 


| Wis.; L. W. Spratlen, V-P., Chicago; T. W. Burtness, 


Bec., Milwaukee, Wis.; E. F. Rummel, Asst. Sec., 


_ john Dickie, Treas.; Walter V. Wilson, Aud., Chicago. 


Directors: E. A. Patterson, T. W. Burtness, Mil- 


/ waukee, Wis.; L. W. Spratlen, W. D. Millard, James 
Needham, C. R. Sutherland, E. F. Rummel, Chicago. 


Corporate Office, Milwaukee, Wis. General Office, 


\ Chicago, Il. 


DUKE-PRICE POWER COMPANY, 
LIMITED 


History and Properties—Incorporated in July, 1924, 
in Canada. Company has completed installation con- 
sisting of 450,000 h.p. in ten hydro-electric units of 
45,000 h.p., each located in the Province of Quebec on 
River, at a point known as the 
Grand Discharge, about eight miles below Lake St. 
John. The power station building will permit the in- 
stallation of another two such units making the ulti- 
mate capacity 540,000 h.p. Lake St. John, with its 


385 square miles of surface area and 30,000 square 


miles of drainage area, forms a natural impounding 
reservoir which permits the storage of sufficient water 
to operate the plant at high capacity throughout the 
entire year. 

The Company has 50-year power contracts which 
require the payment to it of $2,055,000 in 1927, $2,330,- 


- 000 in 1928, $2,605,000 in 1929, and $2,880,000 in 1930 


a aal 


and annually thereafter. In addition, the Company has 
power contracts running from 10 to 25 years which re- 
quire the payment to it in 1927 of approximately $800,- 
000 and annually thereafter a minimum amount of 
$864,000. Any renewals or replacements of these 
contracts will undoubtedly be at substantially increased 


rates. Beyond these existing contracts, the Company 
_will have available a substantial amount of part-time 


power for which there will be a demand and which at 
generally prevailing rates should when sold produce 
more than $400,000 additional annual income. 


CONTRACTS 
Company has firm contracts for sale of 330,000 h.p. 
as follows: 


Company Amount Period 
*Aluminum Company of Canada .... 100,000 h.p. 50 yrs 
The Shawinigan Water & Power Co. 100,000 “ 50“ 
Price Brothers & Company, Ltd. .... : Bout ef of 6 
Port Alfred Pulp & Paper Corp...... 30,000 “ Zee 


*All of whose stock is owned, and the due performance of 
Whose contract is guaranteed, by Aluminum Company of 


America. 


Price Brothers & Company, Limited, has the option 


of taking the 60,000 h.p. indicated above for 40 years 


after 1936, but only at an increased price. 


CAPITAL STOCK 
210,000 shares Common no par value. Aluminum 
Company of America interests own 531/3%; The 
Shawinigan Water & Power Co., 20% and the Duke- 
Price interests 26 2/3% of the capital sock of Company. 
Annual Meeting—First Wednesday in March. 
Dividends—No dividends paid. 


FUNDED DEBT 


(1) 
$37,000,000 FIRST MORTGAGE 6% SINKING FUND GOLD 
BONDS, SERIES “A”; DUE MAY 1, 1966 


Dated May 1, 1926. 

Interest Payable May and November 1, in 
York, Pittsburgh or Montreal. | 

Denomination—Coupon, $1,000. 

Trustees—The Union Trust Co. of Pittsburgh and 
National Trust Co., Ltd., Montreal. 


Provisions of Issue—Authorized, $50,000,000 ; issued, 
$37,000,000. The remaining $13,000,000 may be issued 
either as Series “A” bonds or in other series with vary- 
ing interest rates not exceeding 6% and maturity dates 
not earlier than May 1, 1966. Except for a principal 
amount not exceeding $3,000,000 which may be issued 
for acquisition of stocks or other securities or prop- 
erty at not exceeding 75% of cost thereof and without 
any restrictions as to earnings, additional bonds may 
be issued only for not more than 75% of cost of addi- 
tional physical property subjected to mortgage as a 
direct first lien and provided net earnings, for twelve 
consecutive months out of preceding fifteen months 
shall have been at least 11% times annual 
charges on all bonds theretofore issued and then pro- 
posed to be issued. The mortgage contains certain pro- 
visions permitting, with assent of holders of at least 
80% of outstanding bonds (not including any bonds 
owned by Company) and with consent of American 
Trustee, modification or alteration of mortgage or of 
any supplementary indenture, provided that nothing 
shall permit extension of maturity of any bond, or re- 
duction in principal or in rate of interest thereon, or 
any other modification in terms of payment of such 
principal or interest, or creation by Company of any 
lien ranking prior to or on a parity with lien of mort- 
gage on property specifically subjected thereto. 


. Callability—Subject to call as a whole on the first 
day of any month on 60 days’ notice, or in part for the 
sinking fund on any Nov. 1 (beginning in 1929) on 
30 days’ notice, at 106 and interest on or before May 
1, 1931, and at 34 of 1% less for each 5-year period 
or fraction thereof elapsed thereafter up to and includ- 
ing May 1, 1961, and at 101 and interest thereafter 
prior to maturity. 

Sinking Fund—A cumulative sinking fund, begin- 
ning Sept., 1929, will be provided calculated to retire at 
least half of all Series “A” bonds by maturity. 

Security—Secured by direct First Mortgage on en- 
tire physieal property now owned by Company, and by 
a floating charge upon all its other assets. In addition 
the contracts mentioned above are pledged under the 
Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mill tax refund- 
able. 

Legal Opinion—William R. Perkins, New York, and 
McCarthy & McCarthy, Toronto (for the Company), 
and Gordon, Smith, Buchanan & Scott, Pittsburgh and 
Lafleur, MacDougall, Macfarlane & Barclay, Montreal 
(for the Bankers). 

Original Offering—First publicly offered ($37,000,- 
000) in April, 1926, at par and interest by Guaranty 
Co. of New York, Bankers Trust Co., Aldred & Co., 
Lee, Higginson & Co., Brown Brothers & Co., and 
Marshall Field, Glore, Ward & Co., New York, etc., 
and The Union Trust Co. of Pittsburgh, and Mellon 
National Bank, Pittsburgh. 


Listed—New York Stock Exchange. 


New 


interest’ 
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(2) 
$3,500,000 5-YEAR 6% GOLD NOTES; DUE APRIL 15, 1932 
All of these notes were taken by stockholders of the 
Company at their face value and accrued interest; no 


details available. 
: BOND REDEMPTION 


All of the outstanding First Mortgage Gold bonds 
6% Series due July 1, 1949, were called for re- 
demption on July 1, 1926 at 107% and interest at the 
National City Bank, New York, Trustee, or at Bank of 
Montreal in Montreal or Quebec or at office of Na- 
tional City Bank of New York in London, England. 


CONSOLIDATED INCOME ACCOUNT 
Year ended May 10 to 


Dec. 31, Dec. 31, 
1927 1926 
Opérating jrevenues’ 2) tk eae nae $3,123,526 $1,030,867 
Operating and general expense ...... 470,470 146,925 
Depreciation i Be. ee ee atone tank coe SAS SOA i tea ktte cae 

Operating imcome rie sor ee eee ns $2,337,162 $883,941 
Miscellaneous interest revenues ...... 66,629 586,650 

otal ancomierk.: @ aes eee Ws, re $2,403,791 $1,470,591 
Boel ii Teresi, Wane wer ay weccee ventas eae 2,220,000 1,424,500 
OGRE AMPCHES Ete eh, ee eM ae PDAS ST Aina cele! Xe 

INGE AN COMIE hes Be eis eR SOA PUN aa $62,440 $46,091 
Timiss Interests barned way abe Avge. 1.03 1.03 

GENERAL BALANCE SHEET, DECEMBER 31 

Asisets— *1927 *1926 1925 
Plant, equip., rights and con- 

TFUOLS Sg en, fa SSO 170 792 boo 2 0G Dot eles 
OFS Tra EA YUE Mr aan 8 157,426 70,918 487,606 
Notes & accounts receivable 1,457,251 165,629 198,243 

MSUSPENISE pACCOUMTML ar euEat. Mati niet Seek Ren ek eaten te 630,330 


61,708 33,087 
261,000 
2,189,570 


$63,297,747 


Materials and supplies 
Marketable securities 
Deferred charges 


2,289,050 
$58,817,840 $33,151,207 


Liabilities— 


iMG apitalcstOCk uh. Maen ine $21,000,000 $21,000,000 $19,000,000 
naked: debts.) acuneee nein: 40,500,000 37,000,090 12,000,000 
Notes and accounts payable 1,268,009 401,749 1,900,694 
Acerded interest a Se 413,750 370000 i hs ee 
Reserves for casualties & in- 

‘Se Rngel aXe) emma GENOME Renee TF AST ei aN REMMI GUNN a at Teas 
SUAS io oper gh iN sneer No ieee 108,531 46,091 25 0nols 

otal: tek MONA rt $63,297,747 $58,817,840 $33,151,207 

*Consolidated Balance Sheet. +Represented by 210,000 shares 


of no par value in 1926 and 190,000 shares in 1925. 
depreciation. 

Officers: Arthur V. Davis, Pres.; John H. Price, 
Y-P.; George G. Allen, V-P.; Thomas J. Bostwick, 
V-P.; Leighton; McCarthy, V-P.; Walter C. Parker, 
pec. & Treas; George TD. Curtis Asst.Sec.; John, F. 
Van Lane, Asst. Sec. 

Directors: John E. Aldred, George G. Allen, William 
Rai Perkins, New. York,.N. Y.; Thomasa]..Bostwick, 
Arthur V. Davis, Pittsbugh, Pa.; Leighton McCarthy, 
john: Pi, Nan, lane, (Toronto; Ant’. john, H+ Price, 
Quebec; Julian C. Smith, Montreal. 

General Office, 611 Canada Cement Bldg., Montreal. 
Can. New York Office, 535 Fifth Ave. 


tAfter 


TOLEDO AND WESTERN RAILWAY 
COMPANY 


History and Property—Incorporated March 5, 1924, 
in Ohio; successor to Toledo & Western Railroad 
Company (see 1924 Public Utility Manual,. page 
2131). Road extends from Toledo, Ohio, to Adrian, 
Mich. and Pioneer, Ohio passing through the follow- 
ing towns: Sylvania, ©.; Blissfield, ‘Mich.; Palmyra, 
Mich.; Metamora, O.; Lyons, ©.; Denson, O.; 
Morenci, Mich.; Fayette, O.; Franklin, O.;: and) Al- 
vordton, O. Length of line owned, 74.098 miles; 
trackage rights, 5.413 miles; total line operated,'/9,511 ; 
gauge, + ft. 8% in. Rail, 60 and 80 Ib. Operated by 
overhead trolley. Motor cars—closed passenger, 11; 
freight cars, 3; service, 2—total’ motor: cars, 16; non- 


motor freight and other cars, 46-total cars. 62. Lo- 
comotives, 5. 


PUBLIC UTILITIES 


CAPITAL STOCK 


Authorized, $500,000; outstanding, $200,000; pa 
$100. Stock transferred and registered by A. 


Qualy, Sec., Toledo, O. No dividends paid. 


Annual Meetine—First Wednesday after the 


Monday in May, at Toledo, Ohio 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 _ 


ry cerry 
. bie F 


Mwy 


1927 1926 
Grossrearninss O1e.\.. alee $673,423. $554,329... 
Operating expenses, mainte- UD Pat a 
dance and taxes "tno. cee 538,110 8% Sagty7 
Depreciation (ese. ...0 Jo oes 6,344 4,994 
Net. earnings’). ca ayaa $128,969 ) ‘Sit Gore yes a1: 
Wtherincome ss: .. > 0) vane 1,28) ?th FBO" 3 
Totah income Met. oh od $130,250 } $6,967 
Tnter est.) irccumeuemmentge enti 38075 See ee = 
Feentals } 5... Re eeeOgh. re, Weaacan 921 1,423 
Net n:comien ae renner e $91,222 3 $5,544 
GENERAL BALANCE SHEET, DECEMBER 
Assets— 1927) 333°. #1926 
Road and equipment ...... $2,698,519. $2,634,007 — 
Materials and supplies .... L225 77,180 
Cash Geli ae: Cem citi eee 79,820 35,734 
Aecounts receivable’ .'/.4... 14,742 15,294 
Other icurtentiassets’ :. 42. eae eee 3,027 
Unadjusted: debits!) Mw... 8,651 "4,259, 
NOME Me Needy ie ea eee $2,873,967 © $2,769,561 
Liabilities— q 
Capital stock oi. auc aver e $200,000 $200,000 
INCCOUMES AP avid DLOl saree 62,903 64,739 
Re€senye fOr taxes cin, «pene 19,135 10,415 
Reserve for depreciation... 11,339 “4,994 
Unadjusted credits)... )8 pan 357,550 357,302 
Appropriated surplus ..... 125 eA 
Profit and loss surplus .... 2,222,925 12 SU, 986? 


Tata cane e ee spunbond 0 


fic Mer., Sylvania, O. 


Directors: William H. Williams; New York, N. Y? 
J. E. Taussig, N. S. Brown, J. W. Newell, St: Lou 
Mo.; John N. Willys, A. B. Qualy, J. H. Gerke 


L. A. Miller, Toledo, O. 
General Office, Toledo, 
Sylvania, Ohio. ~ 


$2,873,967 $2,769,561 $2,543, 


Officers: J. N. Willys, Pres., Toledo, O.; J; E) Ta 
sig, Exec. ‘V-P., St. Louis, Mo.;-Ai-B. OQualy,Secnm 
H. Gerkens, Treas., Toledo, O.; M. O. Hoeggen, 
Aud.; H. O. Kelley, Gen: Mgr.; J. W. Anderson, Tra 


Ohio. Operating Office 


SOMERVILLE WATER CO. 
History—Incorporated May 24, 1881,,in N. J. 
phes Somerville and Raritan, N. J. ( 
29.98. Annual output, in 1927, 656,701,000 gals., co 
pared with 682,504,000 gals. in 1926. No. of met 
Population serv 


2/8. Price, 20 cents per 1,000 gas. 
11,500. 


CAPITAL STOCK 


Authorized, $1,000,000; outstanding, 


$25. 


FUNDED DEBT 


None. 


“INCOME ACCOUNT, YEARS ENDED DECEMBER 31 . 


1927 
Grocer eatnitipise, <j). toute $81,334 
Diper. exp, and tastes...) 41,335 
DOE CIA TNOD (aa Dei: Leet TGs 
INetvearnines (1. Skt iin $28,386 
Ret AN COme ria. eo Od 708 
Torattineemnel 10) cay, $29,004 
Interest Charses 2. ue. 3,600 
ING mMCOTTE Wm ye nos. ss 2 a $25,494 
Diivatlesiel sy WAaen ite wis yh.) 7,560 
Surplus for, year Reiss $17,934 


1926 
$74,882 


37,789." 
11,494 


$25,599 
592 
$26,191 
6,544 
$19,647 


$19,647 


Miles of m 


$189,000 ; 
_ Annual meeting, second Tuesday in January 
Dividends—A dividend of 4% was ‘paid May 1, 19; 


, 


thir 


Yen ae eri 


ee wee To 


CaM crc 
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pa ‘ 


di GENERAL BALANCE SHEET, DECEMBER 31 


la 
} 


~Assets— 1927 1926 1925 
Property account ......... $509,175 $499,985 $486,503 
lamwestments iowic...). lc, 1,725 51,031 51,031 
|Materials and supplies .... 937 967 796 

RR ree 32,773 22,359 3,148 

sounts’ receivable” ...... 8,788 6,130 5,741 

Bree SG LPB SLLSS | 2, $553,397 $580,472 $547,219 
- Liabilities— 

Mats StOCk 2h oo. n cdl O, $189,000 $189,000  - $189,000 
lMietes payable ............ 60,000 109046 110,046 
Mevances from other, cos. mr py . ys. . 260 260 
eeeaccts) “payables 2 1S le SS VV 2,650 
Gerest accrued .......... 54,000 78,844 72,301 
Accrued amort. of capital .. 120,372 118,057 107,344 
*rofit and loss surplus ... 130,025 85,265 65,618 
ECCS or. ocxb?s b Fale kee we $553,397 $580,472 $547,219 


| Officers: Jacob Shurts, Pres.; John Kean, V-P.: 


ugh K. Gaston, Sec. & Treas.; Chas. Wyckoff, Supt., 


| soa N. J. 

| Directors: Hugh K. Gaston, Jacob Shurts, L. L. 

| oe Somerville, N. J.; John Kean, Elizabeth, N J. 
general Office, Somerville, N. J. i 


y 
1 
| 


ay 


MISSISSIPPI GAS COMPANY 


| History—Incorporated Jan. 25, 1928 in Delaware: 
“ualified to do business in Mississippi. Company has 
| twenty-five year franchise to supply gas in the City 
/f Laurel, Miss., and is constructing a high pressure 
| gas system there, which was expected to be in 
peration on or before August 1, 1928. Population 
f City of Laurel, 17,000. Franchise expires in 1952. 
‘stimated number of gas meters, 1,100. Estimated 
reduction for first year, 38,000,000 cu. ft. gas. 
; 


a CAPITAL STOCK 

Authorized, 5,000 shares Common of no par value 
md $150,000 7% cumulative Preferred of $100 par 
Jalue; outstanding 5,000 shares Common and $117,- 
0 Preferred. 

| Preferred Stock Proivsions——Preferred stock is sub- 
FE to redemption on any dividend date at 105. 
‘Transfer Agent and Registrar—Pennsylvania Com- 
ny for Insurances on Lives & Granting Annuities, 


hiladelphia. 
Dividends-—Preferred dividends are payable quart- 


SPA T&O1. 


:. FIRST MORTGAGE SINKING FUND GOLD BONDS, 
‘SERIES “A” 614%; DUE JANUARY 1, 1948 
'Dated January 1, 1928. 
(Interest Payable January and July 1 at The Penn- 
vania Company for Insurances on Lives and Grant- 
Annuities, Philadelphia. 
enominations—Coupon, $500 and $1,000. inter- 
eable; principal may be registered. 
ustee—The Pennsylvania Company for Insur- 
on Lives and Granting Annuities, Philadelphia. 
|Provisions of Issue—Authorized amount, not 
jaited ; issued, $275,000. Additional bonds may be 
in series, the respective series havine such 
of interest, such maturity dates, such redemntion 
ions and containing such other rights, limita- 
and provisions, as may he permitted by. the 
age and as the Company may provide. Addi- 
bonds of Series “A” 614% or other Series may 
ued thereunder; (a) for refunding an equal prin- 
amount of bonds of any Series; (b) against the 
it of cash; (c) for refunding an equal principal 
t of prior lien bonds; (d) for 70%, 75% or 80%, 
ively, of the fair value—or cost, whichever is 


FUNDED DEBT 


and acquisitions, provided total income as de- 
in the mortgage for 12 consecutive calendar 
S within the 15 calendar months immediately 
ing the date of application for such bonds shail 
been at least equal to 1% times, 134 times or 
ice, respectively, annual interest charges on. all 
/ 14S outstanding under the mortgage including bonds 


PUBLIC UTILITIES 


of additions, improvements, extensions, Wetter 
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proposed to be issued «and on: all prior lien bonds, 
except those pledged under the Mortgage or under 
any prior lien mortgage. Bonds may also be issued, 
subject to earnings restrictions. as provided, against 
the pledge of an equal principal amount of mortgage 
bonds of a subsidiary company, as defined in the Mort- 
gage, provided that the principal amount of a!l mort- 
gage indebtedness of such subsidiary, excluding such 
mortgage indebtedness as is pledged under any mort- 
gage of such subsidiary, shall not exceed 75% of the 
value of the permanent property, as defined in the 
Mortgage of such subsidiary. 

Purpose of Issue-—Proceeds, together with cash re- 
ceived from other sources, provided for the ccnstruc- 
tion of the property, and other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice during 1928 at 
105 and interest, and thereafter until maturity at 4 
of 1% per year less for each succeeding year. — 

Sinking and Improvement Fund—A sinking fund is 
established providing for payments upon the amount 
of Series “A” 614% Bonds at the time outstanding 
thereunder as follows: 114% per annum for the vears 
1930 to 1934, inclusive; 2% per annum for the vears 
1935 to 1939, inclusive; 274% per annum for. the years 
1940 to 1947, inclusive. This fund may be used in the 
purchase or redemption of bonds issued under the 
mortgage at not exceeding the then prevailing redemp- 
tion price, or for additions, extensions, improvements, 
betterments or acquisitions, against which bonds have 
not been and shall not thereafter be issued. All bonds 
so purchased or redeemed shall be cancelled. 

Security—-Secured by a first mortgage lien on all 
of the property now owned or hereafter acquired, sub- 
ject to the right of the Company to purchase additional 
properties subject to liens 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company agrees to reimburse 
holders for any personal property or income taxes im- 
posed on either the principal or interest by the states 
of Pennsylvania, Connecticut, Maryland, Massachu- 
setts and the District of Columbia to an amount not 
exceeding ,the personal property or income tax in 
effect on Jan. 1, 1928, in the several states, and the 
personal property tax in effect in the District of 
Columbia on Jan. 1, 1928, also certain taxes in the 
State of Maine, all as provided in the Mortgage, and 
upon application made within 60 days, but the Com- 
pany will not refund more than one such tax on the 
same bond for the same year. 

Legal Opinion—Rawle & Henderson, Philadelphia. 

Original Offering—First publicly offered ($275,000) 
in Feb., 1928, at 97 and interest to yield over 6.75% 
by Parsly Bros. & Co. and Boenning \& Co., Phila- 


_delphia., 


OFFICERS AND DIRECTORS 

Officers: Francis R. Weller, Pres., Washington, 
Doe Parshy. V-Py Philadelphia, Pa.; F. S. 
Mordaunt, V-P., New Orleans, La.; M. X. Wilber- 
ding, Sec...&.Treas.; C. A. Blinston, Asst. Treas. & 
Asst. oeci,, Washington, D. C. 

Directors: F. R. Weller, M. X. Wilberding, Wash- 
ington, D. C.; E. G. Parsly, H. D. Boening, Joseph W. 
Henderson, Philadelphia, Pa. 

Office of President, 601 Mills Bldg., Washington, 
TE: 


MISSOULA GAS & COKE COMPANY 

History—Incorporated May 1, 1924, in Mont.; suc- 
cessor to Garden City Gas Co. Furnishes Missoula, 
Mont., with gas, serving a population of about 16,000. 
Franchise expires in 1946. Miles of mains, 23. No. 
of meters, 1,350. Annual sales, 27,420,000 cu. ft. Price 
is on a sliding scale from $2.15 nety downward. 

CAPITAL STOCK 
Authorized and outstanding, $200,000; par, 


$100. No 
dividends. paid. i 


Annual meeting, first Tuesday in 


January. Dividends not reported. 


370 PUBLIC UTILITIES 
Nee 
FUNDED DEBT Officers: R. C. Cardell, Pres. & Gen. Mgr., Missoula, | 
$90,200 First Mortgage 7 7 Gold Bonds; dated May Mont.; James H. McGill, V-P., Valparaiso, Ind.;. Laced 
1, 1924; due May 1, 1944; int. May and Nov. 1, at Cen- Swingle, Sec., Missoula, Mont.; G. E. Snell, Treas.; E. 
tral Trust Co. of Illinois, Chicago, Trustee. Coupon FE. Murray Aud., Billings, Mont. 
(various denominations) ; principal may be registered. Directors: R. C. Cardell, L. L. Swingle, Missoula, | 
Aathorized issue, $500,000. A sinking fund is Pro- font; James H. McGill, Valparaiso, Ind.; I. C. Arnott, | 
vided, ranging from 1% to 3%. A first lien on en- Gor Shell, Billings, Mane , ; ; 


tire property. Company pays Normal Federal In- : ; 
come Tax up to 2%. General Office, Missoula, Mont. B | 


CONSOLIDATED GAS ELECTRIC LIGHT & POWER CO. OF BALTIMORE 


Stock Issues, At March l, 1923, Summarized 
(Including Subsidiary Companies) 


Income Available 


Dividend Pay- for Dividends -—Divd. Requirements—, fEarnings © 

Stocks ment Dates Authorized Outstanding for year 1927 Rate Amount per Share — 

Consol. Gas Elec. Lt. & Power Co. of Baltimore: 

8% cum. Pfd., Ser. “A”; par $100. .J, A, J&O 1) (1) Mec MPP es ee BS . 

7% cum. Pid. Ser. “B’; par S108. Joy be O Jr eee Mens « (2) Sivek fore cma ree is = Fah 

614% cums id, Ser. C75 par $100.J, A, J &O 1 . (3) sh aaed » Fase SO EA ae sua 

6% cum, Pid. Ser. “D”; par $100. .J, A,J &O 1) Mec 6% \ =| 

514% cum. Pfd., Ser. “E”; par $100.J, A, J &O lf £$25,000,000 ++ 1,576,700; $5,177,300 32 %o $887,583 $42.47 | 

5% cum. Pid., Ser. “A”; par S100. T Aw ed 714,090,800) 5% 

Common: no par value ..........- J, A, J &O 1 1,200,000 shs *941 281 shs 4,289,788 $3.00 2,823,843 AG | 


*Carried in Balance Sheet at $26,022,224. In addition, 14,419 shares were subscribed by employees on installment pay-. 
ment basis. +Based on average stock outstanding for year 1927. (1) Entire issue called for redemption on April 2, 1928 at 125 | 
and accrued dividend. (2) Entire issue called for redemption on April 2, 1928 at 110 and accrued dividend. (3) Entire issue 
called for redemption on April 2, 1928 at 110 and accrued dividend. +}In addition, $1,135,900 Series! “Wer0% and $575,100. 
Series “E” 514% were subscribed for by Company’s customers on installment payment basis. {[Authorized to be issued on 
and after April 5, 1928, upon provision for redemption on April 2, 1928 of old 8%, 7% and 6%%_ issues. _ Subscription _re-| 
ceipts of the Company have been issued for this stock. {On April 4, 1928 stockholders approved an increase in authorized Pfd. 
stock from $25,000,000 to $30,000,000 which increase of $5,000,000 has been classified as 5% Series “A.” v 

Bond Issues, At March 1, 1928, Summarized 
(Including Subsidiary Companies) : 
Interest Out- . Con- Subject U.etsa 


Title of Issue Maturity Dates Authorized standing vertible to Call Ine! "Tam 

Consol. Gas Elec. Lt. & Pow Co. Gen. q 
BIG) cgi teresa a he te eae Feb.14, 1935 accion $15,000,000  *$13,845,000 No No Pd. by Co. 
Consol. Gas Elec. Lt. & Pow. Co. of Baltimore: I 
Series A’ First Refunding 6s.-.\./: Feb. 1, 1949 F&Al | f 10,531,000 No Yes Pd. by Co, 
Series E First Refunding 5%4s ...Sept. l, 1952 M&Sl ‘100,000,000: 4,999 000 No Yes Pd. by Go) 
Series F First Refunding 5s_ ....June l, 1965 Sian Dia L 15,964,000 No. ayy kes Pd. by<@o} 
The Consol. Gas Co. of Balt. City Con- i" 
SOL St. Sue ne te VR Siity 1939 eee J 1 Closed 3,400,000 No No Not pd. by Co): 
The Consol. Gas Co. of Balt. City Gen- ‘ me ar 
ene BA Ine hol hres Pibnelec no Beneath arc Apr. 1, 1954 A&O l +Closed 6,100,000 No No Pd. by Co 
The United Elec. Lt. &- Pow. Co. Ist i 
CS ORSO 1c 42a Siok iy mnie eee ciel sae May 1, 1929 M&N 1 Closed 4 428,000 No No Pd. by Co 
Roland Park Elec. & Water Co. } 
First:(5s)8. 2.2. & Repent ted Feb. 1, 1937 F&A 1 Closed £225,000 No No / Pd. by €c) 
Total Funded Debt, at March 1, 1928, $59,492,000. Fixed Charges Accrued in 1927, $3,070,133. 
§Amount Available for Fixed Charges in 1927, $8,247,504. Times Fixed Charges Earned in 1927, 2.69. [7 


*$1,155,000 additional deposited under First Refunding Mortgage of Consolidated Gas Elec. Lt. & Pr. Co. of Balt., makin; | 
total issued, $15,000,000. +$3,400,000 reserved to retire Consol. Gas Co. 5s due 1939. Excluding $75,000 reacquired. SAfte 
deducting retirement expense. iq 

History and Properties—Incorporated June 20, 1906, this building for a period of twenty-five years, datin) 
in Md., as a consolidation of Consolidated Gas from Aug. 2, 1919. a 
Electric Light & Power Co. and The Consolidated In June, 1927, all the properties and franchises ¢ 
Gas Co. of Baltimore City. Owns the entire capital 3altimore Electric Co. of Baltimore City and Marylan 
stock of the following companies: Mt. Washington Securities Co. were conveyed to the Consolidated Com) 
Electric Light & Power Co., The Consolidated Power pany. It is proposed to dissolve the foregoing eleve 
Co. of Baltimore, Patapsco Electric & Manufacturing subsidiaries during 1928. The Consolidated Compan 
Co. (of Maryland), Patapsco Electric & Manufacturing also owns the entire capital stock of Baltimore Co: 
Co. (of Delaware), The Baltimore County Electric Co., poration of Maryland and Roland Park Electric an) 


} 


Northern Electric Co. and Bel Air Electric Company, Water Co. which latter is operated under lease. 1 
all of which are operated under lease. It is proposed, June, 1927, Baltimore Corporation of Maryland a) 
during 1928, to convey all properties and franchises of quired approximately 54% of each of the Preferred at) | 
the above named subsidiary companies, and of The Common stocks of Washington, Baltimore and Al 
Public Service Building Co. named hereunder, to the —napolis Electric Railroad Co. which in turn owns < 
Consolidated Company. Also owns the entire capital the capital stock of The Annapolis and Chesapeal 
stock of The Baltimore Co. of Baltimore City, Balti- Bay Power Co. | 
more Electric Co. of Baltimore City, Maryland Securi- The present company is the only company engagi 
ties Co. and the entire Common stock of The Public in the gas, electric light and power business in Bali: 
Service Building Co. The last named company owns more and surrounding territory. Its operatio? 
a 20-story office building for the use of the executive, extend into the suburbs and surrounding cotinties, ir 
commercial, engineering and merchandising depart- A ae Balti eis ei ; i. 1 ‘fol 
ments of Consolidated Company and for retail shops SERA oward, Anne Arundel, Harto ‘ 
and general office purposes. Consolidated Gas vend Carroll Counties, serving a population of appro” 


Electric Light & Power Co. of Baltimore has leased mately 900,000. 


A 
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Franchises—Original gas franchise was granted 
in 1816and original electric franchise was granted 
in 1881. The franchises for both gas and electricity 


are unlimited as to time. No other company can enter 


the territories served without the consent of the Public 
Service Commission of Maryland. 

Electric Properties—The Company’s system includes 
four generating plants, viz., the large modern steam 
generating plants and power stations at Westport, 
Gould St. and Pratt St., Baltimore, and the water 
power development at Ilchester, Md. The equipment 
of these stations has an aggregate capacity in excess 
of 295,000 h.p. The initial unit of the new “Gould 
Street’ pulverized fuel burning station was put into 


_ operation in December, 1926. This first unit has a 


capacity of 48,000 h.p. in one turbo-electric generator. 
The second 48,000 h.p. unit is now nearing completion. 
This station has an ultimate capacity of 192,000 h.p., 


and embodies the latest developments in steam and 


electric engineering. Fhe company also has 24 sub- 


_ stations in its system including three sub-stations com- 


pleted, and placed in operation in 1927, 
In addition to its generating plants, the company has 


available a capacity of more than 100,000 h.p. from the 
hydro-electric development of Pennsylvania Water & 


Power Co. at Holtwood, Pa., 
River, 40 miles from Baltimore, and, by a long-term 
contract, has the exclusive use of the output of this 
development in the State of Maryland including the 
supply of all power used by the street railways system 
of Baltimore and vicinity. This supply of hydro-elec- 
tric power (supplemented with steam-electric power) 
has resulted in economies in operation and insures un- 


interrupted service and continuous current throughout 
the entire system. 


Gas Properties—The manufacture of gas is at pres- 
ent concentrated at the company’s Spring Gardens 
plant, which has a daily capacity of 67,000,000 cu. ft. 
This plant occupies a tract of 57 acres of land provided 
with both railroad and deep-water facilities. The equip- 
ment here is of modern Lowe carburetted water gas 
type apparatus, and the buildings are of brick and 
steel. The works have ample capacity, and are 
equipped with reserve generators. The company also 
has an advantageous contract under which it purchases 
by-product coke oven gas from the Maryland plant of 
the Bethlehem Steel Co. for a substantial part of its 
output. The gas distribution system is in excellent 
condition, only about 3% of the total output being un- 
accounted for. 


on the Susquehanna 


OPERATING STATISTICS, YHARS ENDED DECEMBER 31 


Electric Department *Income Gas Department——_—_ tIncome 

Sales tConnected Sales of Sales Ranges Water Heaters Sales 

Customers K.W. Hours Install.K.W. Electricity , Customers inl Cu akt: in Use in Use ofGas 
. Oa 54,351 348,725,511 204,438 $6,044,633 137,750 6,543,120,100 127,626 34,117 $4,444,917 
CE ee 64,932 349,330,115 228,399 7,760,293 144,477 6,989,863,900 134,393 38,157 5,019,827 
Ue sar, 79,469 377,613,364 281,319 9,385,889 | 152,454 8,771,431,700 143,193 41,800 6,003,556 
Beer 92,543 359,071,254 306,940 9,694,054 155,240 8,733,580,200 147,216 43,881 6,911,956 
| ES 107,202 501,878,824 323,545 11,800,905 159,720 9,307,518,500 153,470 46,190 8,120,050 
| 126,485 603,889,695") e.d2l. 13,314,964 165,060 10,015,893,500 158,933 48,625 8,445,991 
\Mro924.. wk... 142,527 582,904, 527..07 201 ar 12,995;375 169,512 10,283,263,800 163,016 51,038 8,329,679 
ae 158,608 045,215,639 5-4 Se. 14,191,571 175,075 10,372,886,400 T 1 8,387,771 
20... ...... D7 4823 22 727,475,746-- ed. 15,312,939 184,036 11,376,914,900 T qT 9,169,143 
| /( _— 188,888 7US 37925701 Ve Os, 15,470,873- 188,273 11,177,309,500 ot Hf 9,043,432 


*On Jan. 1, 1918, fuel rate adjustment effective for industrial customers. Effective July 1, 1923, secondary electric rate 
was reduced from 5 cts. to 4 cts. per K.W.H. The minimum number of kilowatt hours at which the primary rate is to be 
charged was reduced from 50 to 40 K.W.H. per month. A tertiary rate of 2% cts. per K.W.H. was also established. Effec- 
tive Dec. 1925 the minimum number of Kilowatt hours at which the primary rate is to be charged was reduced from 40 to 25 
and the hours’ use from which the primary rating is determined was reduced from 40 to 20. Effective January, 1927, maximum 
rate reduced from 8c to 7c per K.W.H.; also reduction in industrial schedules which included modification of demand charges. 

7The tabulation of these figures was discontinued at the end of 1922 and they are therefore not available thereafter. 

tSecondary gas rate increased from 35 cts. to 50 cts. per M cu. ft. Dec. 1, 1918. Also increase of 15 cts. per 1,000 cu. ft. 
for industrial consumption and standard reduced from 600 B.T.U. to 550 B.T.U. Secondary rate increased from 50 cts. to 
160 cts. per M cu. ft., Dec. 15, 1920, and standard changed from 550 B.T.U. to 500 B.T.U. on July 1, 1920. On July 1, 1921, 
primary gas rate temporarily increased from 75 cts. to 92 cts. per 1,000 cu. ft. and secondary rate increased from 60 cts. to 70 
(ets. per 1,000 cu. ft. Effective July 1, 1923, primary rate was fixed at 85 cts. net and secondary rate at 65 cts. net per 1,000 cu. ft. 
§$Year ended June 30. 
{Tabulation of these figures discontinued 1925. 


CAPITAL STOCK 
' Authorized, 1,200,000 shares of no par value Com- 
‘mon stock and $30,000,000 Preferred stock of $100 
‘par value; issued March 1, 1928, 941,281 shares 


shares of no par value. Stockholders were requested 
to surrender their $100 par value certificates on the 
basis of four shares of new no par value Common 
stock for each one share of $100 par value Common 


) 


Common (carried in balance sheet at March 1, 1928, 
‘at $26,022,224) ; $1,605,400 Series “D” 6% cumulative 


) Pid., $1,576,700 Series “E” 514% cumulative Pfd. and 


'$14,090,800 Series “A” 5% cumulative Pfd.; in addition 
to which 14,419 shares Common, $1,135,900 Series “D” 


/and $575,100 Series “E” Pfd. were subscribed on in- 


‘Stalment payment basis. The new 5% Series “A” was 
authorized to he issued on or after April 5, 1928, upon 
‘provision for redemption on April 2, 1928 of old 8%, 
7% and 614% issues. The authorized Common stock 
Was increased frorn $20,000,000 to $30,000,000 on March 
22, 1915. On October 21, 1924, shareholders approved 
amendments to the charter increasing the number of 
‘shares authorized and/or issued to four times the 
number previously authorized and/or issued and pro- 
pane that all shares of Common stock should be 


NEW YORK 


Branch Offices 
Albany — Boston 
Chicago Providenee 
Philadelphia 


25 BROAD STREET | CONS. GAS ELEC. LGT. & POWER CO. OF BALTIMORE 


Spencer Trask & Co. 


INVESTMENT SECURITIES 
Members of New York Stock Exchange 


stock. 

On April 4, 1928, stockholders approved an increase 
in the authorized Preferred stock from $25,000,000 to 
$30,000,000 which increase of $5,000,000 has been 
classified as 5% Series “A.” 

Preferred Stock Redemptions—[ntire issues of $5,- 


000,000 Series “A’’ 8%, $2,000,000 Series “B” 7% and 
$4,000,000 Series “C” 6%4% Pfd. stock were called 


for redemption on April 2, 1928, at $125, $110 and $110 
respectively, plus accrued dividend in each case. : 

Subscription Privilege—Common stockholders of 
record Dec. 17, 1926 received the right until Jan. 10, 
1927 to subscribe to 84,155 shares of additional no par 
Common stock at $35 a share, to the extent of one 
share of new Common for every ten shares held. Pay- 
ment was to be made $35 a share with subscription on 
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or before Jan. 10, 1927;.or $10 a share with subscrip- 
tion and $25.26 a share on Feb. 15, 1927; or $10 a share 
with subscription, $10 a share on Feb. 15) 1927 and 
$15.34 a share on March 10, 1927. Under the second 
and third methods, adjustment. was made for the 
allowance of interest and the accrual of dividend. In 
April, 1927, employees subscribed for, 31,361 shares 
Common stock, including 1,361 of the 84,155 above 
mentioned, at $40 per share, on installment payment 
basis. 

Preferred Stock Provisions—Has preference as to 
assets and dividends and is subject to redemption, the 
Series 5D)? (Series Hriand:) 5% Series A’ at S110; per 
share and accrued dividends. By sole vote of the 
Common stock, any authorized but unissued Pfd. stock 
may be classified or reclassified into one or more 
series, which may differ from existing series in the 
following but no other respects: (1) the rate and/or 
payment periods of the fixed preferential dividends 
thereon, (2) convertibility into other stocks, bends or 
securities, (3) prices and times, if any, of redemption, 
and (4) participation, if any, in dividends in excess 
of the fixed preferential dividends thereon or in dis- 
tribution of assets in excess of the fixed preferential 
distribution thereof. The Board of Directcrs may 
classify or reclassify authorized but unissued Pid. 
stock into series which may differ from existing series 
only in the first three respects above mentioned. 

Pfd. stock shall have no voting powers except that 
(a) Pfd. stock shall have full voting powers (one 
vote for each share of Common and “four votes for 
each share of Pfd.) with respect to any proposed 
amendment of charter of Company (except amend- 
ments reclassifying authorized but unissued Pfd. 
stock), any proposed consolidation, sale, lease or 
exchange of all the Company's property and. assets 
as an entirety, including its good will and franchises, 
or any proposed dissolution, and no such amendment, 
‘ consolidation, etc. shall be made without consent of 
two-thirds of all shares of Pfd. stock outstanding, 
and (b) whenever Company shall fail to pay full divi- 
dends on Pfd. stock and such failure shall continue 
for one year, the Pid. stock shall then have full voting 
powers (one vote for each share of Common and four 
votes for each share of Preferred) until all such divi- 
dends have been paid in full, when sole voting power 
reverts to Common. At no time shall Pfd. stock be 
issued and outstanding as to number of shares 1n excess 
of % the number of shares of. Common stock issued 
and outstanding and not held or owned by Company. 
Pfd. stock may be issued in different series, the fixed 
preferential dividends upon which shall in no case 
exceed 8% per annum. At no time shall any Pid. stock 
be issued unless net earnings over and above operating 
expenses (including allowance for depreciation and 
other reserves), fixed charges and any other deductions 
from or charges against income ranking prior to divi- 
dends on Pfd. stock, for 12 successive calendar months 
ending within the 60 days immediately preceding 
such issuance of Pid. stock, shall have been at least 
twice the annual dividend requirements of Pfd. out- 
standing and that proposed to be issued. 


Public Offering—Series “D”. 6% Pfd. stock first 
publicly offered ($1,000,000) in June, 1925, at 100% 


and dividend toyield 5.97%, by Spencer Trask’ & Co.. 
New York,!: ete:; sand» Chase). &! Cos Boston. Since 
Hebgsuary, 192A, $l ,741,300. additional Series “D’”’ has 


been sold os the Company at prices ranging from 105, 


to ale Ee 


2,151,800, Series “E” 514% Pid. 


stock has 


CONSOLIDATED GAS ELEC. LIGHT & POWER CO., BALTIMORE SECURITIES 


ALDRED & CO. 


| 40 Wall Street 


_ 800 additional 5% Series “A” was sold at 100 and 


Fiscal Agents 


been sold. by the sCompany sinceisNovss 1))2927" at 
prices ranging from 100 to 106. In: Jan., 1928, $10,- 
000,000. 5% Series “A” was offered: at»100 and divi-¥ 
dends by Spencer Trask & Co., Minsch, Monell & Co., 
Inc., New York; Chase & Co., Boston and Joseph W. 
Gross & Co., Philadelphia. During Feb., 1928, $4,090,- 


dividends by the Company to residents of Maryland, 
Transfer Agents (All Classes)—The Continent 
Trust Co., Baltimore, Md., and The New York Trust 
Co., New ‘York. a 
Resistras (All Classes)—Union Trust Co. . Mary-_ 
land, Baltimore and Guaranty Trust Co. of New York. 
Annual Meeting—First Wednesday in April. 7 
Listed—All classes on Baltimore Stock Exchange, 
Common is also listed on London Stock eet 


and quoted on New York Curb Market. 
Price Range— a 
Com. ; e). 
(par $100) 1927 1926 1925 1924 1923 1922° 1921 1920 
High: in Lu PRS Se eee 97% 10334 
Low t *110 10674 91. 80 82 
Common (no par)— RA ee 
des kitog ality Sept 7/11 57% 4734 43514 
1 on mann Aah ito) 45 32» 731% 
8% Pid. Series “A’— 
High . 130% 12834 1275 124% 120 122% 110 
Low S426 S281 24859122 © 1 Se eet smerny 
7% Pid. Series “B”’— 
High ... 117  11534°114 110% 108 108% 
Low .... 112% 110% 109 ° 104% 103 102 
644% Pid. Series ‘“C’— 
High . 11434 112% 110% 107 
Low .... 11056 108% 105 100% 


6% Pid. Series: ““D”— 


High ....112s% 107503105 

Lowi ...0, 106% 102p08102 
SA9 CPtd. Series: i.e = 

High’ 3. 109 ile 

Low . 1025% 


*To October nate 1924, +From October 21, 1924. 

Dividends. + Coneiaame cash dividends have bee 
paid on the Common stock since 1910 as follow 
Initial dividend of 2% on Common shares of $10 
par value paid in April, 1910; Noe LOTO: 2h Feb 
1OLE, ol %, 2 Acpaal oly ebOa ites Jan. 2 1913, 14% qua 
terly ; April+1,1913; to: falyed 1914, 114% nadie 
October 1) / 19147 to) amie aay ‘1917, 134% quarterly 
April 2,°1917; to’ Oct. "1 1924, 26 quarterly. On J 
Zui 55. Ata quarterly dividend of 50 cts. a share we 
paid on no par value Common, which rate, equivale 
to 8% per annum on the former $100 par value share 
was paid to Oct. 1,/ 19255 Jan? 29092676 "ars a 192, 
62%4c aby} The ive. oe paid Jan... 
was increased to 75c per share (equivalent ie $3.0 
per annum). oho 


Dividends on Preferred stock have been re; 
larly paid since respective dates of issue. Divide 
are usually declared during F, M, A & N and are p 
on-all classes J, A, J & Orly; to holders of record abr 
thie 15th day of the respective preceding months. | 

vidend checks mailed. 
FUNDED DEBT OF SYSTEM On 


(Arranged in Order of Mortgage Priority) 
(1) The Consolidated Gas Co. of Baltimore — 


City;,Consol., list Ssiikeh actse cee Due July 
(2) The United Electric Light & Power Co. 
Ist Consol. 4945) 0. May 


+(3) Roland ee Electric & Water Co. Ist 


Gold (Ss) iin nate Ae eer “Feb 
(4) The Consolidated Gas Co. of Baltimore 

City General: 4448 6 ici oie a, ee hy April 
(5) Consolidated Gas Electric Light “& ’ 

Power Co., Gen. 4%s.......: JEL IRS eb: 4 


_ NEW YORK 


 ¥(6) Consolidated Gas. Electric Light & 


Power Co, of Baltimore, Ist Ref “A” 


a ON eter aig T\< seterae ace asse ohs ns Te Due Feb 1, 1949 
-*(6) Consolidated Gas Electric Light & 
rn Power Co. of Baltimore Ist Ref. “E”’ 

SPN Pt ie, CSE tes ee es fe amepta ial, .1952 


Yas 
*(6) Consolidated Gas Electric Light & 


eo! BM MIG RU 3: 7 ak SO Bag Le ChE EIS June '17°1965 
_) *Rank equally. tIssue of subsidiary company, a first niort- 
“gage on property of the Company of issue. 

-) Entire issue of the Public Service Building Co. First Mort- 
gage 5% bonds was redeemed as of Feb. 1, 1928 at 105 and in- 
terest. 


(1) 
| $3,400,000 THE CONSOLIDATED GAS CO. OF BALTIMORE 
_ CITY FIRST (CLOSED) MORTGAGE GOLD 5s; DUE JULY 
| 1, 1939 


. 
Dated July 1, 1889. 
> Interest Payable January and July 1, at Farmers & 
ig erchants National Bank, Baltimore. 
| Denomination—Coupon, $1,000; principal may be 
egistered at company’s office, Baltimore. 
_ Trustee—Mercantile Trust & Deposit Co., Balti- 
ore. 
Provisions of Issue—Authorized, $7,000,000; mort- 
age closed; issued and outstanding, $3,400,000. 
_ Callability—Not subject to call. 
Sinking Fund—None. 
Security—A first lien on entire property of former 
fhe Consolidated Gas Company of Baltimore City, in- 
luding its Spring Gardens plant and additions and its 
distribution system. Provision is made in The Con- 
solidated Gas Company of Baltimore City General 
Mortgage for the retirement of this issue. 
_Assumed—Assumed, principal and interest by Con- 
Olidated Gas Electric Light & Power Co. of Balti- 
ore. 
» Tax Provisions—Company does not pay Normal 
Federal Income Tax. : 
_ Legal for Savings Banks in Maine, Massachusetts, 
Rhode Island, New Hampshire and Vermont. 
_ Listed—Baltimore Stock Exchange. 
| Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Pe 105% 103% 101% 100% 101 101 9314 96 
aks 10354 101% 99 98 98 93 86 8544 


$4,428,000 THE UNITED ELECTRIC LIGHT & POWER CO. 
FIRST CONSOLIDATED (CLOSED) MORTGAGE GOLD 414s; 
| DUE MAY 1, 1929 


Dated May 8, 1899. 

Interest Payable May and November 1, at Alexan- 

‘der Brown & Sons, Baltimore. 

~ Denomination—Coupon, $1,000; principal may be 

registered at Company’s office, Baltimore. 

_ Trustee—Maryland Trust Co., Baltimore. 

’ Provisions of Issue—Authorized, $4,500,000; mort- 

gage closed; issued and outstanding $4,428,000. 

- Callability—Not subject to call. 

_ Sinking Fund—None. 

“Security—Secured by first lien on entire franchises 

nd property of the former The United Electric Light 

ower Co. Provision is made in Consolidated Gas 
ctric Light & Power Co. of Baltimore First Refund- 
ng Mortgage for the retirement of this issue. 

_ Assumed—Assumed principal and interest by Con- 

Solidated Gas Electric Light & Power Co. of Balti- 

more. 

+ Tax Provisions—Company pays Normal Federal In- 

come Tax up to 2%. 

egal for Savings Banks in Maine, Massachusetts, 

Xhode Island, New Hampshire and Vermont. 

_Listed—Baltimore Stock Exchange. 

Price Range— 


1927-1926 1925 1924 .1923 1922 1921. 1920 
ae 99% 9934 99 98 9534 9534 87 85 
| ae 9914 98%4 9814 94 94 89% 83 78% 

(3) 


006 ROLAND PARK ELECTRIC & WATER COMPANY 
RST (CLOSED) MORTGAGE GOLD 5s, DUE FEBRUARY 
= Ly 1937 

| Dated February 1, 1907. 

interest Payable February & August 1 at The Con- 
‘inental Trust Co., Baltimore. 
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Denomination—Coupon, $1,000; principal may be 
registered at Trustee’s office. 

Trustee—The Continental Trust Co!, Baltimore. 

Provisions of Issue—Authorized, $400,000: mort- 
gage closed; issued, $300,000, of which $75,000 reac- 
quired as of March 1, 1928. . 

Callability—Not subject to call. 

Sinking Fund—No sinking fund provided. 

Security—A first lien on the entire corporate rights, 
franchises and property of every description of Roland 
Park Electric & Water Company. Provision is made 
in the First Refunding Mtge. of Cons. Gas Elec. Lt. 
& Pr. Co. of Balto. for the retirement of this issue. 

Guaranty—Guaranteed principal and interest by 
Consolidated Gas Electric Light & Power Co. of Bal- 
timore. 

Legal for Savings Banks in Maine, New Hampshire, 
Vermont and Rhode Island. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Baltimore Stock Exchange. 


$6,100,000 THE CONSOLIDATED GAS CO. OF BALTIMORE 
CITY GENERAL MORTGAGE GOLD 4144s; DUE APRIL 1, 1954 


Dated April 1, 1904. 

Interest Payable April and October 1, at The Fidel- 
ity Trust Co., Baltimore. 

Denomination—Coupon, $1,000; principal may be 


* registered. 


Trustee and Registrar (Substituted)—-The Fidelity 
Trust Co., Baltimore. 

Provisions of Issue—Authorized, $15,000,000, of 
which $5,500,000 are unissuable, leaving a balance of 
$9,500,000. Of these $9,500,000 bonds, $6,100,000 are 
issued and outstanding and $3,400,000 are reserved 
to retire an equal amount of Consolidated 5s of the 
same Company due July 1, 1939. Provision is made 
in turn in the First Refunding Mortgage of Cons. Gas 
Elec. Lt. & Pr. Co. of Balto. for the retirement. of 
this issue. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—A second lien on the entire property 
owned by the former The Cons. Gas Co. of Balto. 
City, including its Spring Gardens plant and addi- 
tions and its distribution system, subject to the $3,400,- 
000 First (closed) Mortgage 5s, due July 1, 1939 (No. 
1). 

Assumed—Assumed, principal and interest by Con- 
solidated Gas Electric Light & Power Co. of Balti- 
more. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts, 
New Hampshire, Vermont and Rhode Island. 

Listed—Baltimore Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922. 1921 1920 
gl i 101% -98% 9536 9314 8834 92% 83 &3 
Eye ese. Se 98% 94% 92% 88% 86 8134 68% 72 
(5) 


$13,845,000 CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
CO. OF BALTIMORE GENERAL (CLOSED) MORTGAGE 
GOLD 444s; DUE FEBRUARY 14, 1935 


Dated February 14, 1905. 

Interest Payable January and July 1, at The Con- 
tinental Trust Co., Baltimore, Blair & Co., New York, 
and (as to $3,054,000 bonds stamped for payment in 
sterling) at Midland Bank Ltd., London, Eng. 

Denomination—Coupon, $1,000; principal may be 
registered at the Company’s office in Baltimore and 
as to bonds stamped for payment in Sterling at the 
Midland Bank Ltd., London. Principal payable in 
Baltimore and as to Sterling bonds in London. 

Trustee—The Continental Trust Co., Baltimore, 
Md. 

Provisions of Issue—Authorized and issued, $15,- 
000,000, of which $13,845,000 are outstanding in hands 
of public and $1,155,000 deposited as collateral under 


374. PUBLIC UTILITIES (Consolidated Gas Electric Light & Power Co. of Baltimore) 


 ——E——————— SSS 


the First Refunding Mortgage of Cons. Gas Elec. Lt. 
& Pi. Co. of Balto. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—Secured by a.first mortgage on the Com- 
pany’s Westport and Gould Street Power Plants, the 
main generating stations of the Company, electric sub- 
stations, office and shop buildings, warehouses, com- 
mercial properties, sites for future gas manufactur- 
ing and electric generating stations, a substantial part 
of the gas and electric distribution systems of Con- 
solidated Gas Electric Light & Power Co. of Balti- 
more and also on securities pledged with the Trustee 
carrying control of subsidiary companies; and also 
by mortgage on all other electric properties now 
owned or hereafter to be acquired, subject to the un- 
derlying lien of the mortgage (described in No. 2), as 
to certain parts of said properties. It is also a general 
mortgage on all gas properties of the Company now 
owned or hereafter acquired, subject to the liens of the 
two gas mortgages (described in Nos. 1 and 4), as to 
certain parts of these properties. 

Assumed—Assumed, principal and interest, by Con- 
solidated Gas Electric Light & Power Co. of Balti- 
more, which provides for the retirement of this issue 
in its First Refunding Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Baltimore Stock Exchange; $3,054,000 
stamped for payment in Sterling listed on London 
Stock Exchange. 

Legal for Savings Banks in Maine, Massachusetts, 
New. Hampshire, Vermont and Rhode Island. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

eee aa 100% 99 9734 96 925% 94% 85% 81 

ow “o.) 2... Opa, NO7t,, $0554 ° OL 00M 8434172. 7134 
6) 


$10,531,000 CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
cO. OF BALTIMORE FIRST REFUNDING MORTGAGE 
SINKING FUND GOLD BONDS, SERIES “A” 6%; DUE 
FEBRUARY 1, 1949 

$4,999,000 CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
co. OF BALTIMORE FIRST REFUNDING MORTGAGE 
SINKING FUND GOLD BONDS, SERIES “EB” 544%; DUE 
SEPTEMBER 1, 1952 

$15,964,000 CONSOLIDATED GAS ELECTRIC LIGKT & POWER 
cO. OF BALTIMORE FIRST REFUNDING MORTGAGE 
SINKING FUND GOLD BONDS, SERIES “F” 5%; DUE JUNE 
1, 1965 


Dated, Series “A” 6% February 1, 1919, Series “E”’ 
eu September 1, 1922, and Series “F” 5%, June 1, 

Interest Payable on Series “A” 6%, February and 
August 1, on Series “E” 514%, March and September 
1, and on Series “F” 5% Junevand December 1, at 
Alexander Brown and Sons, Baltimore, Bank of the 
Manhattan Company, New York, and Midland Bank 
Limited, London, England. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered at any interest paying agent; fully 
registered bonds in denominations of $1,000 and $10,- 
000, and also $500 for Series “A”; coupon and fully 
registered; interchangeable; $500 coupon bonds are 
exchangeable into $1,000 coupon bonds. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—The First Refunding Mort- 
gage dated Feb. 1, 1919, is a blanket mortgage, the 
provisions of which afford the means for financing the 
Company’s recurring capital requirements for con- 
struction and extension purposes and the refunding of 
underlying bond issues of its constituent and sub- 
sidiary companies. Bonds may be issued under this 
mortgage in series, at varying rates of interest and 
under varying conditions as to the life of each series; 
bonds may be issued in pounds sterling or in U. S. cur- 
rency. The largest amount to be outstanding at any 
one time is limited to $100,000,000 and no series may 
mature at a date later than Feb. 1, 1999. 

There were outstanding March 1, 1928, $10,531,000 
Series “A” bonds, $4,999,000 Series “E” bonds and 


$15,964,000 Series “F” bonds, a total of $31,494,000 un- 
der the mortgage. In addition $732,000 Series “A” 
bonds, $1,000 Series “E” bonds, $36,000 Series ‘Ag 
bonds, and $467,500 bonds of a retired series, have been 
cancelled by sinking fund. 

Of the remaining authorized bonds, $28,073,000 are 
reserved to refund underlying issues, $5,407,500 Series 
“FR” bonds are held by the Trustee and are issuable at 
any time upon application to and authorization from 
the Public Service Commission of Maryland, and $35,-— 
025,500 may be issued for additions and improvements — 
to the properties (and, to a limited extent, for the ac — 
quisition of additional securities or stocks of controlied 
companies) at a rate not exceeding 80% of the cost 
of such additions, improvements or securities. ¥. 

The Series “A” bonds were issued, $10,000,000 to 
retire two short term note issues of $5,000,000, each 
due Aug. 1, 1922. Subsequent to the sale of the bonds, ~ 
$1,263,000 additional were issued in conversion of a 
like par value of one of these note issues, thus releas- 
ing that sum of cash for additions and extensions to 
property. The $5,000,000 Series “E” bonds were iS- 
sued to provide a portion of the funds required by the 
redemption on Dec. 1, 1922, of $5,000,000 Series “Bae 
7%4% bonds at 110 and interest. | 

Of the $16,000,000 Series “F” bonds, $9,000,000 were 
issued to provide funds to refund $8,532,500 Series “D® 
614% bonds, which were called for payment at 110 and 
interest on Aug. 1, 1925, and for additions and exten- 
sions to property, and $7,000,000 to provide for the re-— 
demption of entire issue of Baltimore Electric Co. of 
Balto. City 5% bonds, due June 1, 1947, and entire 
issue of 5% Preferred stock of that Company, and for 
additions and extensions to property. 

Callability—Series “A” bonds are subject to call as 
a whole or in part upon sixty days’ notice at 107% 
prior to Feb. 1, 1929, at 105 during the next 15 years 
and at 102 during the last 5 years before maturity 
with accrued interest in each case. 

Series “E” bonds are subject to call as a whole or 
in part upon sixty days’ notice at 107% on or prior to 
Sept. 1, 1932, at 105 during the next 10 years and at 
10214 during the last 10 years before maturity with ac 
crued interest in each case. 


Series “F” bonds are subject to call as a whole or 
in part at any time on 60 days’ notice at 105 on or prior | 
to June 1, 1935, at 104 during second 10 years, at 
10214 during third 10 years, at 101 during next 8 years” 
and at 100 during last 2 years before maturity; plus 
accrued interest in each case. 

Sinking Fund—Annual sinking fund equal to 1% 
of largest amount of bonds outstanding, during each 
yearly period, commenced Aug. 1, 1923; funds are to 
be applied to the purchase (at not more than the re 
demption price) or call of bonds, which bonds so 
acquired are to be cancelled and not reissued. $467,500. 
Series “D” bonds, which issue has now been fully 
retired, $732,000 Series “A,” $1,000 Series “E” and 
$36,000 Series “F,” or a total of $1,236,500 had heen 
cancelled by sinking fund to March 1, 1928. a 

Security—A lien on entire property of Company, 
and through deposit under No. 5 of stock of subsid- 
lary companies, on entire properties of such subsidiary 
companies, subject to the above described (Nos. 1, 2, 
3, 4 and 5) prior liens. Additionally secured by de- 
posit under First Refunding Mortgage of $1,155,000, 
General Mortgage 444% bonds (No. 5). . 

Tax Provisions—Company pays the interest on 
these series without deduction for any tax or taxeés 
not in excess of 2% of any such interest payment: 
which it may be required or permitted to pay thereon 
or to retain therefrom under any present or future law 
of the United States or any state, county or mumi- 
cipality therein. 4 

Legal Opinion—Haman, Cook, Chesnut & Mar 
kell, Baltimore (for the Company); Ropes, Gray, 
Boyden & Perkins, Boston, and Venable, Baetjer & 


: 
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Howard, Baltimore (for the bankers),-and White & 
Case, New York (for the Trustee). 
Legal for Savings Banks in Maine, Rhode Island, 


Listed (All Series)—Baltimore “Stock Exchange 
and quoted on the New York Curb Market. 


Price Range— 


New Hampshire and Vermont. DESiEA “A” 6s— 1927 1926 1925 1924 1923 1922 
. . I 
Original Offering—Series “F” bonds offered ($9, [ASP lOrsf oscar toe terse 00s! 904 
000,000) in June, 1925, at 100% and interest, and Series “E” 51%4s— ; : s 
($7,000,000) in November, 1926, at 101% and interest, Flip Gg, 4k Cory. sae 107 107 ~—- 105% 10234 100 1015 
by Alexander Brown & Sons, Baltimore, Brown Broth-  . bOW 3, 106% 10434 102% 97% 96% 28% 
& Co., Lee, Higginson & Co., Jackson & Curtis, and “ries, "F" 5s— 
ers 0., Lee, igginson O., JaCKSO urlis, an Pipher ee ee ak 105 102% 100% 
Spencer Trask & Co., New York. Rowicete.. Slr broe.. 10134 100% 99 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 
MITE TIE OMTISCIETILIC, SAIGS A. fy ooo as < coltinjetle whe ntsc sence nee: $$15,470,873 $$15,312,939 $14,191,571 4£$12,995,375 $13,329,131 
METITIZGETE OTM AS YSALES ets cients efeec eles she cle wide cece ceases 9,043,433 9,169,143 8,387,771 18,329,679 8,504,575 
Miscellaneous operating revenues ........... 00 cc cess eeeeeees 142,695 228,522 166,801 134,644 119,431 
Meret MOenatie TOVONUCH War .o Fee Ais de vee ees cess $24,657,001 $24,710,604 $22,746,143 $21,459,698 $21,953,137 
SEE Th eM TLCTISCS 11), Theta Aiee« S9idl0s GP esielels sc e's eee sie oes 12,762,456 12,742,794 10,950,800 10,725,840 10,765,118 
ETDS TBO LL hers os oy oy CEA phate « ace cnsvistisyeyeyeicpese.0,e0,e 1,628,969 1,545,364 1,493,545 1,484,000 1,495,000 
NRT Ras. arses aR re.” oor ai ats Legs aso TORE STE ET een ewe ences 2,365,600 2,291,680 2,166,710 2,338,162 1,896,225 
Total operating revenue deductions .................0005 $16,757,025 $16,579,838 $14,611,055 $14,548,002 $14,156,343 
MEO) CHAT ISIOMTEV.ENUGR re <5) cid cts aiciclael ole ope 0, borate. o)elay ¥% abe. oe" Slee 7,899,976 8,130,766 8,135,088 6,911,696 7,796,794 
PRET NON-OMELAtINMELOVEIIUE |, 4 cv lide cc ccd cde ste aa ge ase eas 347,528 378,615 346,067 252,229 341,313 
PAR ACOA es Lacie teins ¢ oye vin. ple «35 #2 ek bode ae ele wel he $8,247,504 $8,509,381 $8,481,155 $7,163,925 $8,138,107 
MC AE SPREE AEG 9 719 Vay oiedaja. ¢ »,5\5)6p0 ecajeys vb icin so Spe OSe Os 3,070,133 2,929,772 3,036,392 3,074,365 3,232,095 
ERIM COC a ABELL cis (oro), ols < Sh aie ct eo Oiteratn o ov cl ote oud SYS SED eel $5,177,371 $5,579,609 $5,444,763 $4,089,560 $4,906,012 
CPT TOLGINES RFE e oh aitceec. a 6d 0 eV]e w aje'n 0b the 05d s,0 0 0 0 867,396 859,905 824,502 687,613 526,262 
RT TCI Soha in via oa + @hpranic, i eco eyes os heen 2,447,492 2,095,999 1,524,398 1,397,710 1,331,906 
MINTS LOT EAGT EIU) SE oie wid eset ointe ok Se oie le WTAE Deedes $1,862,483 $2,623,705 $3,095,863 $2,004,237 $3,047,844 
BEE MOTS METOLIUS DUIS Pe teste «, Vehel i eke ye sseyeleieieuslic Wiig eccmie ly ses 64 $1,454,896 567,517 813,784 125091 2,231,698 
PENCE ESOT STE 0 ga $407,587 $2,056,188 $2,282,079 $1,879,186 $816,146 
Meenes Fixed ;Charges Earned ©... 6.5. 60. 82. ees ae ees 2.69 2.90 2.79 Zi33 2.52 
Earnings Per Share— 
RET Raia in ol ne ira aioe, Ob Gaeintar ai ial ni mara aan $42.47 $46.50 $47.64 $43.31 $71.96 
ISIE Sint A a Berta Pay ek PEAT, hee 0, aro ee aA EL vee 3 ae whl Sle oLlomey *4.62 *5.64 *6.41 *4 87 +26.00 
; *Based on shares of no par value. +Based on shares of $100 par value. (a)Based on average number of shares outstanding. 
1 $1927 includes $1,067,354 Federal Income and State Gross Receipts taxes paid in 1927 based on 1926 earnings. Prior to 1927, 
| these taxes were charged against the earnings of years in which they were paid. These taxes payable in 1928, but applicable to 
| 1927 are included in “Taxes” in Income Account. {Rates reduced effective July 1, 1923, December, 1925, and January, 1927. 
| fiEffective July 1, 1923, primary rate was reduced from temporary rate of 92c. net per 1,000 cu. ft. to 85c. net and secondary 
\rate from temporary rate of 70c. net to 65c. net per 1,000 cu. ft. 
| CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Consolidated Gas Electric Light & Power Co. of Baltimore and Subsidiaries) 
Assets— ; 1927 1926 1925 1924 
RPMS fe iPr de bes cg dtdated.. Livers. lt en $106,309,716 $101,310,265 $95,421,460 $91,618,108 
Ee NS SA tn, ot re 2 3,378,974 6,012,393 5,701,538 3,224,393 
NT TP A Bo tats - mace be veces ce bees tye an 3,381,391 3,381,475 2,823,627 2,530,973 
, Miscellaneous investments 2,429,809 1,289,291 Ae ote 
Reeicote Securities you ee, OO Ee sete 1,841,942 1,738,384 2,608,123 970,022 
Ie SOR iSSeERY eat hr ae on 0d Ot te Os ae ele wa a paste ss 3,319,920 3,039,612 2,717,100 2,864,326 
EEE ES SEE ee Rs ay ee ae eee ns oe ne en 57,134 86,155 14,790 50,498 
MSCS IEG CA ICAl SLOCK ck. o.a.0 ovo. ce 6 i tcage cn che cleiels ede» 6 1,439,610 18,800 443,468 112,046 
Miscellaneous current assets ..7........... 78,185 65,967 44,410 62,789 
I Pas Crm ry ten BAB ORD EN SO ANE Fog RN Od pa advo 50,681 1,261,768 1,108,289 978,583 
\Special deposits .......... 1,382,070 1,502,662 1,233,644 1,032,116 
PRUE CECCLCHAT EOS ial As chit Raider td sad deh opis. ie feel TM 239,527 2 737 100,881 110,315 
Wivances PME CIES Sy, BTOCK POI ine ion acl a Adis SaaS EMIS a's 0.0. Sold wah ME EM 1, -'¥ agenvel GER y Bete P dhoge-c 440 142,170 
Oe ente tre eer Aas SAARI INE. 0 THR ee AST $123,908,959 $119,819,510 $112,217,770 $103,696,339 
Liabilities— 
EE Ee ieietati etetiedn Ue oninssie vagle ha) ea anne aan ana $41,718,522 $34,641,654 $34,441,195 $28,532,200 
See estock Of.sibsid! law. bee. FeO. Ba + hy 9 ye Be on a 166,300 71,653,400 1,665,000 1,676,700 
IER aTit Al SCO Gt el. herr s Sun x math - . os Ditag he. 221,287 111,179 111,179 111,021 
renee Wer NiCr et A oe 59,713,000  +63,953,500 57,825,500 57,618,500 
IC aritalelabiies si Ves2.5.0 OR LE EA. Sines od MOOT $101,819,109 $100,359,733 $94,042,874 $87,938,421 
REATARD GT oils f2. taeiiobn. ooh ts FoRae figs, oo. ee 10 20k 886,934 819,165 716,273 499,137 
IEE TICLE RIOR BS Ae Yate fbn ean b sate PaO) Gare ohh wae yes oh 35,453 49,803 71,170 62,223 
Eerestiunpaid oo, Se ee es cant. Dokable ens... Oe a ee. 416,961 437,277 443,980 439,825 
NE a ee Li Wg ass. sca.e Mere’ » LA tpmisteat bia 938,200 740,987 730,682 544,302 
EET tevin ceist Unpaid oo sw <suais, sta.ce ok. ag. nde ogee TOL. BI. BO 3,400 34,930 23,080 
Pee ccllancous Perret Ne De Sed AS ect t. (eis. dee, Peay... saa act st 27,616 34,088 9,717 12,574 
mr eeer eet (ery hs., Stee VEL eC. Bait oy 1,028,059 24,761 9,462 15,896 
TT er ee ee ee ee ee bee aun eds 533,843 570,647 553,236 662,483 
Miscellaneous accrued liabilities ».. 0.0.0.0. 000 cee lee ese e cee cence 58,059 58,041 _ 37,167 60,655 
Retirement reserve ..... ne DENEVE 0 RR ee Oe VR Pay co oe ee ee ere 5,223,530 4,303,660 5,172,478 5,186,603 
Mummerennd contingericy reserve (0. fo fo. 25D. Ag ae. eee lee lec eee 535,309 465,977 496,543 480,564 
MENNSEUTG CESETVES vile ia S!. ww. 0s Vel alele beau OELR..... 50,179 50,179 50,179 154,598 
MLDNEetOr extension —1) Fil. vse kdl AEG Kv ye ede. oe Ee 361,951 302,733 247,371 152,186 
I PREEEGAG MD ie ecu, AS. ed Shbas wit secs acess See cet eee ke 295.217 325,441 347 367 314,013 
ee neons STEERS ER CEPEMLS. © Pa tA. Aided tie se es aya cia oy «Enda Se 494,182 476,848 493,759 ace 
un € PPSGRLL COI StL) LU Sita ee eee ON Oe aed oo we eee ee | keeles eee 2) eae ° 85 Sie "Speeare Ste x Ds 
Salus es ai 3 ; i a < Agee eee OWED: 5... OT Se 11,204,357 10,796,770 __ 8,740,582 __ 6,458,503 
RR me eek a Ee ee $123,908,959 $119,819,510 $112,217,770 $103,696,339 


*Includes subscribed but not fully paid for $2,202,240 in 1927, $196,805 in 1926, $578,075 in 1925, and $374,900 in 1924. +A tem- 
porary duplication of outstanding Be iities he at Dec. 31, 1926. Series “F” 5% First Refunding Mortgage Sinking Fund Gold 
ronds were issued in December, 1926, to provide in part for the redemption, in 1927, of $3,328,000 First Mortgage 5% bonds and 

1,000,000 5% Preferred stock of Baltimore Electric Company of Baltimore City. 


/ 
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PUBLIC UTILITIES (Consolidated Gas Electric Light & Power Co. of Baltimore) & 


CONSOLIDATED STS tE Mey TS OF WORKING CAPITAL, DECEMBER 31, 


current Assets— 
cash 
Receivables 
Marketable sécurities 


Mateérials and: supplies. tera) wears oaeim etic ees eo 
Prepayments ..... Nes ipo ln bela Mialiya ahalar WGIMIAtRID Wake ulna se tun hee 
Subscribers to capital stock. ....... Bsa eure ee ernie  sepets, = * 


Miscellaneous current assets 
Special deposits 


Ota ee EN Os Ee Ue a RRO SU MRR RE nl SNS UTA ahah, at 


Current Liabilities— 
Accounts payable : 
Consumers’ deposits 
Matured interest, unpaid 
Dividends declared 
Funded debt matured, 
Miscel! 
Taxes accrued 
Interest accrued 
Miscellaneous accrued liabilities 


unpaid 


CUILVE NS “Gna e fee fata’ ellen aire ele Bitiat te tute ehntwatte non Talent) Nazis) gn) imiiellol tel lattel se  eyia, hea thyray ie co\~ ates ves. © 


Officers: oe E. Aldred, Chairman of Board & of 
Executive Committee; New York; Herbert A. Wag- 
ner, Pres.; Charles M. Cohn, V-P., Baltimore, Md.; 
Charles E. FF.) Clarke) ONE New Mork $ William 
Schmidt, zt Secs, & Treas, John. Lb.» Bailey,,.Con- 
troller ; F. neal ae Kane, C. E. Wollman, 
Asst. Go and Asst.\Secretaries, Baltimore, Md. 

Executive Committee: J. E. Aldred, Chairman; 
Charles E. F. Clarke, John 1. Bailey, William J. Casey, 
Charles M. Cohn, Howell Fisher, Norman James, Her- 
bert A. Wagner, Frederick. W. Wood. 


BALTIMORE ELECTRIC COMPANY OF BALTIMORE CITY 
(Controlled by Consolidated Gas Electric Light & Power Co. of Baltimore) 


coe and Property 
Md., as 2 consolidation of. Baltimore Electric Pow. et 
Co. of Baltimore City, and Maryland ‘Telephone .& 
Telegraph Co. of Baltimore City to generate and sell 
electricity. Subsequently Maryland Telephone Co, of 
Baltimore City was formed to-acauire the telephone 
business. and its $1,000,000 stock, at first held by Balti- 
more Electric Co. of Baltimore City was sold to Bell 
interests. 

In 1927, all the property and franchises of Baltimore 
Electric Co. of Baltimore City were conveyed to Con- 
solidated Gas Electric Light and Power Company of 
Baltimore. It is proposed to dissolve this company 
during 1928. 


CAPITAL STOCK 


Authorized and outstanding, $250 Common; par, 
$50. All owned by Consolidated Gas Electric Light & 
Power Co. of Baltimore. Authorized capital stock 


THE PUBLIC SERVICE BUILDING COMPANY 
(Controlled by Consolidated Gas Electric Light & Power Co. of Baltimore). 


History and Property—Incorporated Aug. 2, 1915, 
in Md., and acquired a parcel of land approximately 
84 x 120 ft., situated at the southeast corner of 
Lexington and Liberty Streets, Baltimore, Md., upon 
which a modern twenty-story office building has 
been erected. Consolidated Gas’ Electric Light & 
Power Co. of Baltimore has leased this building for a 
period of 25 years from Aug. 2, 1915, the rental being 
sufficient to pay interest and sinking fund on the 
hereinafter: mentioned bonds, dividends and sinking 
fund on the Pfd. stock, operating expenses, taxes, 
maintenance, etc. 

It is proposed, during 1928, to convey all this Com- 
pany’s property to Consolidated Gas Electric Light 
& Power Co. of Baltimore, after which this Company 
will be dissolved. 

CAPITAL STOCK 

Authorized, $900,000 Common; outstanding, $746,- 
600 Common; 
Consolidated Gas Electric Light & Power Co of 
Baltimore. 


aN ate oy AE bes SN) ile eps ved mie hele. a el elie te tea eiimnm edie yay (sel ie/ is st eee eee hela a @ rise ne = = 
se nephdehe vain ce ter eigen lay ips le) Wate) lel miieli¢,veive tel eh whe iistah sl aheMelve (eels) ere eee \¢ oi 8. © 


wes) A netah wile 6) 8, jolla &ipis le. le\leWalreitoria’-<llettelle aie) ia) (0 ele \neyiey\6 102 


AHSOUS CUTReTt lie Malt Coen tenet Wena un atemeane Gath 


par, $100. Entire stock is owned BYé js 


1927 sp t26 192589 ell 
i ae $3,378,974. $6,012,393 $5 701,538 _, $3,224. 
Bttpeteeshi su! 3,381,391 3,381 475": SSR Roeaanes 28 
Re 1841.042  . 12,738,384 |)-2,608, 123) 
esta 3,319,920 ~~ '3,039,612. 4 2/2RMOO fan 
AE a Se 57,134 86,155 TA 70088 6 
Bae. 1,439,610 18800 443,408 1 
ee 78,185 65,967 0899 44,41 00007 06 
tena 1,382,070 1,502,662 U2SG OMe 
ie eee $14,879,226 $15,845,448 $15,586,700 $10,84 
een SO ee $886,934 $819,165 $716,273 
Bae 35,453 49,803 71,170 
eens: 416,961 437,277 443,980" 
ENG 938,200 740,987 =!) 730,682 
Pree rte "31400 eette4I9S0 
ae 27,616 34,088 9,717 
rere 1,028,059 24,761 9,462 
Bsr aay. 533,843 570,647 553,236 
Cee ae 58,059 58,041 . 57,167 
CN ae $3,925,125 $2,738,169 $2,626,617 
Ree $10,954,101. $13,107,279 $12,960,083. 


Directors: J. E. Aldred, Chairman; Charles E. 
Clarke, H. J. Fuller, New York; John) 13 Baum 
Charles M.’Cohn, Norman James, Herbert A. Wage 
ner, Frederick W. Wood, Waldo Newcomer, Wil 
Schmidt, Jr., Howell Fisher, Siegmund B. Sonneb 
Jorepilid Hock, R. Howard Bland, William J. Case 
Baltimore; Arthur W. Thompson, Philadelphia, P 

mame Office, Lexington - Building, Lexingt on 
and Liberty Sts., Baltimore, Md. ‘ 


was reduced from $2,500,000 Common and $1, 250 
5% cumulative Pid. in June, 1927. | 
Preferred Stock Redemption—The entire issue 
$1,000,000 Pfd. stock was redeemed as of July 1, 1 
at par ($50 per share) and accrued dividend. = 
Annual Meeting—Second Wednesday in Februar: 
FUNDED DEBT ate 
None Pasi th niche 


en 


Officers: Herbert A. Wagner, Press 
Cohn, V-P.; Wm. Schmidt; jr., Sec. &, ‘Treas. ie 
L. Bailey, Controller ; Rod! Bonsall, Jas. E. Kane 


C. E. Wollman, ‘Baltis 
Md. 

Directors: Charles E. F. Clarke, Nae ae ce 
M. Cohn, Herbert A. Wagner, Rregene Ww. | 
John L. Bailey, Baltimore, “Mad. 


Office, Baltimore, Md. ah 


Agee. Sec. &. Asst. ‘Treas., 


Pets 
Preferred Stock Redemption—The entire eat 

6% cumulative, Pid. stock was redeemed as of } 

1, 1928, at 110 and accrued dividends. | i 
Annual Meeting—Second Wednesday i in 1 Feb 


FUNDED DEBT .—_—. 


None. 


The $739,500 First Mortuee Gold Bu, anced 
2, 1915 and due Aug. 1, 1940 were called. for 
tient andicedeemed pa ack 1, 1928 at 105 and inter 
at Mercantile Trust & Deposit Gor Baltimore. 


Officers:. Herbert. A. Wagner, ‘Presi; Ghark 
Cohn, V-P.: Wm. Schmidt, Tr. Bee & Treas’ yi 
Bailey, Controller; RUE Bonsall, (ER ae Kane 
Be Wollman, Asst. Sec: & Asst. Treas., Balt 
Md. x 
Directors: John L. Bailey, Charles M. Cohn, 
bert’ A: Wagner,’ Horatio’ L.’ Whitridges: Baltim 
Md.; Charles EF. F. Clarke, New. York... 

General Office, Lexington Building, Baltimore, A 
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ROLAND PARK ELECTRIC & WATER 


COMPANY 
(Leased to Consolidated Gas Electric Light & Power 
Co. of Baltimore) 

History and Property—Incorporated April !, 1904, 
in Md., to generate and sell electricity and to operate 
a water works system. Properties used in water busi- 
ness were disposed of in 1907. The electric business 
is operated under lease dated March 1, 1909, by Con- 
solidated Gas Electric Light & Power Co. of Balti- 


‘more. 
CAPITAL STOCK 


Authorized and issued, $25,000; par, $100. All 
owned by Consolidated Gas Electric Light & Power 
Co. of Baltimore. Annual meeting, second Wednesday 
in February. 

FUNDED DEBT 

(March 1, 1928) 
~ $225,000 First Gold 5s, dated Feb. 1, 1907 and due 
Feb. 1, 1937. Issued, $300,000 of which $75,000 re- 
acquired. For complete description, see funded debt 
statement (No. 3) of Consolidated Gas Electric Light 
& Power Co. of Baltimore. 

Officers: Herbert A. Wagner, Pres.; Charles M. 
Cohn, V-P.; Wm. Schmidt, Jr., Sec. & Treas.; John L. 
‘Bailey, Controller; R. F. Bonsall, Jas. E. Kane and C. 
E. Wollman, Asst. Sec. & Asst. Treas., Baltimore, 
Md. 

Directors: Charles M. Cohn, John ly. Bailey,‘ Her- 
bert A. Wagner, Frederick W. Wood, Baltimore, Md. ; 
Charles E. F. Clarke, New York. 

Office, Baltimore, Md. 


THE BALTIMORE COUNTY ELECTRIC 


COMPANY 

(Leased to and Wholly Owned by Consolidated Gas 
| Electric Light & Power Co. of Baltimore) 

_ History—Incorporated April 13, 1910, in Md. to gen- 
erate and sell electricity. Entire capital stock owned 
‘by, and operated under lease dated June 1, 1912, by 

Consolidated Gas Electric Light & Power Co. of 
Baltimore. 

It is proposed during 1928, to convey all this com- 
Dany’s property and franchises to Consolidated Gas 
Electric Light and Power Co. of Baltimore, after 
which this company will be dissolved. 
bi CAPITAL STOCK 

Authorized and outstanding, $150,000; par, $50. All 
owned by Consolidated Gas Electric Light & Power 
Co. of Baltimore. Annual meeting, second Wednes- 
day in February. No dividends paid. 

; FUNDED DEBT 

$221,000 First Mortgage 5% Gold bonds; dated Dec. 
1, 1911; due Dec. 1, 1951. Authorized issue, $1,500,000. 
The Continental Trust Co., Baltimore, Trustee. All 
owned by Consolidated Gas Electric Light & Power 
Co. of Baltimore, and deposited under C. G. E. L. & P. 
Co. General Mortgage, due Feb. 14, 1935. It is pro- 
posed to retire this issue during 1928. 


| Officers: Herbert A. Wagner, Pres.; Charles M. 
Cohn, V-P.; Wm. Schmidt, Jr., Sec. & Treas.; John L. 
Bailey, Controller; R. F. Bonsall, Jas. E. Kane, and 
C. E. Wollman, Asst. Secretaries & Asst. Treasurers, 
Baltimore, Md. 

Directors: John ‘L. Bailey, Charles M. Cohn, Nor- 
man James, Herbert A. Wagner, Frederick W. Wood, 
Baltimore, Md. 

_ Office, Baltimore, Md. 


| _ BEL AIR ELECTRIC COMPANY 


‘Leased to and Wholly Owned by Consolidated Gas 
__, Electric Light & Power Co. of Baltimore) 
History—Incorporated June 30, 1902 in Maryland. 
Dperated under lease dated June 1, 1925, by Consol- 
dated Gas Electric Light & Power Co. of Baltimore, 
vhich owns all the outstanding capital stock. 

t is proposed during 1928, to convey all this com- 


\ waa 


pene, $ property and franchises to Consolidated Gas 


Electric Light & Power Co. of Baltimore, 
which this Company will be dissolved. 
CAPITAL STOCK 

Authorized and outstanding, $25,000 Common and 
$25,000 Pfd.; par, $100. All owned by Consolidated 
Gas Electric Light & Power Co. of Baltimore. Annual 
meeting, second Wednesday in February. 

FUNDED DEBT 
None. 
_ Officers : Herbert A. Wagner, Pres.; Charles M. 
Cohn, V-P.; William Schmidt. Jr., Sec. & Treas.; John 
L. Bailey, Controller; William R. F. Bonsall, James E. 
Kane and C. E. Wollman, Asst. Secretaries & Asst. 
Treasurers, Baltimore, Md. 

Directors: John L. Bailey, Charles M. Cohn, Nor- 
man James, Herbert A. Wagner, Frederick W. Wood, 
Baltimore. 

Office, Baltimore, Md. 


THE CONSOLIDATED POWER 


COMPANY OF BALTIMORE 
(Leased to and Wholly Owned by Consolidated Gas 
Electric Light & Power Co. of Baltimore) 

History—Incorporated Aug. 1, 1917, in Md. Oper- 
ated under 25-year lease dated Aug. 1, 1917, by Con- 
solidated Gas Electric Light & Power Co. of Balti- 
more, which owns all the outstanding capital stock. 


after 


_ Property includes two steam electric power plants 


with transmission lines, distribution lines and sub- 
stations. 

It is proposed, during 1928, to convey all this com- 
pany’s property and franchises to Consolidated Gas 
Electric Light & Power Co. of Baltimore, after 
which this company will be dissolved. 

CAPITAL STOCK 

Authorized, $100 Common and $1,299,900 Preferred; 
issued, $100 Common and $1,274,900 Preferred; par of ° 
each, $5. All outstanding stock owned by Consoli- 
dated Gas Electric Light & Power Co. of Baltimore. 
Annual meeting, second Wednesday in February. 

FUNDED DEBT 

$13,750,000 First Mortgage 5% bonds; dated August 
1, 1917; due August 1, 1937. All of these bonds were 
cancelled during March, 1928 and the mortgage was 
released. 

Officers: Herbert A. Wagner, Pres.; Charles M. 
Cohn, V-P., Baltimore, Md.; Charles E. F. Clarke, 
V-P., New York; William Schmidt, Jr., Sec. & Treas.; 
John L. Bailey, Controller; R. F. Bonsall, James E. 
Kane and C. E. Wollman, Asst. Secretaries & Asst. 
Treasurers, Baltimore, Md. 

Directors: John L. Bailey, Charles M. Cohn, Her- 
bert A. Wagner, Frederick W. Wood, Baltimore, Md. ; 
Charles E. F. Clarke, New York. 

Office, Baltimore, Md. 


MARYLAND SECURITIES COMPANY 
(Controlled by and Wholly Owned by Consolidated | 
Gas Electric Light & Power Co. of Baltimore) 

History—Incorporated April 8, 1902, in Md. A hold- 
ing company, formerly owning entire Common stock 
of Baltimore Electric Co. of Baltimore City. 

In June, 1927, all this company’s property wa~ con- 
veyed to Consolidated Gas Electric Light and Power 
Co. of Baltimore. It is proposed to dissolve this com- 


pany during 1928. 
: CAPITAL STOCK 


Authorized and issued, $500 (reduced from $100,000 
in June, 1927) ; par, $100. All owned by Consolidated 
Gas Electric Light & Power Company of Baltimore. 
Annual meeting, second Wednesday in February. 

FUNDED DEBT 
None. 

Officers: Herbert A. Wagner, Pres:; Charles M. 
Cohn, V-P.; Wm. Schmidt, Jr., Sec. & Treas.; John L. 
Bailey, Controller; R. F. Bonsall, Jas. E. Kane and 
C. E. Wollman, Asst. Secretaries & Asst, Treasurers, 
Baltimore, Md. 


¥ 
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Directors: Charles M. Cohn, Herbert A. Wagner, 
Frederick W. Wood, John L. Bailey, Baltimore, Md.; 
Charles E. F. Clarke; New York. 

Office, Baltimore, Md. 


MOUNT WASHINGTON ELECTRIC 
LIGHT & POWER COMPANY 
(Leased to and Wholly Owned by Consolidated Gas 
Electric Light & Power Co. of Baltimore) 

tlistory—Incorporated June 25, 1892, in Md., to gen- 
erate and sell electricity. Operated by Consolidated 
Gas Electric Light & Power Co. of Baltimore, under 
lease dated Jan. 17, 1912. 

It is proposed, during 1928, to convey all this com- 
pany’s property and franchises to Consolidated Gas 
Electric Light & Power Company of Baltimore, after 
which this company will be dissolved. 

CAPITAL STOCK 

Authorized, $200,000; outstanding, $83,260; par, $10. 
All owned by Consolidated Gas Electric Light & 
Power Company of Baltimore. Annual meeting, sec- 
ond Wednesday in February. 

FUNDED DEBT 
None. 


Officers: Herbert: A. Wagner, Pres.; Charles M. 
Cohn, V-P.; Wm. Schmidt, Jr., Sec. & Treas.; John L. 
Bailey, Controller; R. F. Bonsall, Jas. E. Kane and C. 
E. Wollman, Asst. Secretaries & Asst. Treasurers, 
Baltimore, Md. 

Directors: Charles M. Cohn, Norman James, Her- 
bert A. Wagner, Frederick W. Wood, Baltimore, Md. ; 
Charles E. F. Clarke, New York. 

Office, Baltimore, Md. 


PATAPSCO ELECTRIC & MANUFAC- 


TURING CO. (OF DELAWARE) 
(Leased to and Wholly Owned by Consolidated Gas 
Electric Light & Power Co. of Baltimore) 

History—lIncorporated April 25, 1901, in Del., to 
generate and sell electricity. Operated by Consolidated 
Gas Electric Light & Power Co. of Baltimore, under 
lease dated July 2, 1913: 

It is proposed, during 1928, to convey all the prop- 
erty and franchises of this company to Consolidated 
Gas Electric Light & Power Company of Baltimore, 
after which this company will be dissolved. 

CAPITAL STOCK 

Authorized, $100,000 Pid. and $250,000 Common; 
outstanding, $225,000 Common; par, $10. All owned 
by Consolidated Gas Electric Light & Power Co. of 


Baltimore. Annual meeting, second Wednesday in 
February. 
FUNDED DEBT 
None. 
Officers:' Herbert A. Wagner, Presi;, Gharles:-M. 


Cohn; V-P.; Wm. Schmidt, Jr, See, @ lreastjohn 1. 
Bailey, Controller; R. F. Bonsall, Jas. E. Kane and 
C. E. Wollman, Asst. Sec. & Asst. Treas., Baltimore, 
Md. 


WASHINGTON, BALTIMORE AND ANNAPOLIS ELECTRIC RAILROAD CO. 


(Controlled by Baltimore Corporation of Maryland) 
Stock Issues, At December 31, 1927, Summarized 


Stocks fl i ; thorized Outstandi tet f ae Kee Breen ee 
ng 0 Ca. 
6% non-cumulative Pfd. (par $50)..J,A,J &O 1 $2 500,000 $1,760,500 Yes "$16,638, / Note alae $0.47 
Gommont(par S50) qeesteee pee ke a Ne 000,000 3,000,000 None’ .;» Nonéa,jsngaees Nil | 
Bond Issues, He Deceuiber 31, 1927, Summarized a 
(Including Subsidiaries) a 
: Interest Con- Subject 
Title of Is Maturit D Authoriz S it verti : 
The Rade: ore Boe Pe en ae aturity ates uthorized Outstanding ertible to Call U. S. Inc. Tax 
Mtge. bonds: | 
ae AR GSU ey Re ets a ide PE eae ace June 1, 1948 J & D1 *$800,000 $773,000 No Yes Paid by Co. | 
‘ Cf. Deb 8. ic.  eearlen gues Meme a ae June 1,.1948. J & D1 250,000 185,000 No Yes Paid by Co. 
oe apolis Short Line RR. Car Trust 7s...tJan. 1, 1931 J & J1 240,000 96,000 No No Paid by Co. 
Seca Short Line R.R. Sink. Fund 7s Jan A 193605 ean ert 732,000 631,000 No No Paid by Co. — 
W. ch ee Short Line R.R. First 5s aoe: 1,1946 F & Al 1,000,000 1,000,000 a No Paid by Co. — 
as alt. & Annap. El. R.R. First 5s 1,1941 M & $1 7,500,000 7,216,000 Yes 


, 1927, $9, 901, 000. 
Amount Available for Interest in 1927 ey 443. 


*The Annapolis & Chesapeake Bay Power Co. first mort li : 
ke | gage limits the principal amount of bonds which may be issued: t 
$5,000,000. To date only Series “A” and “B” have been authorized. 7+$24,000 annually to Jan. 1, 1931, inclusive. ; 


Directors: John L. Bailey, Charles M. Cohn, Nor- 
man James, Herbert A. Wagner, Frederick W. Wood, 
Baltimore, Md. 

Office, Baltimore, Md. 


PATAPSCO ELECTRIC & MANUFAC- 


TURING CO. (OF MARYLAND) 
(Leased to and Wholly Owned by Consolidated Gas © 
Electric Light & Power Co. of Baltimore) 
History—lIncorporated April 8, 1902, in Md., to gen- — 
erate and sell electricity. Operated by Consolidated 
Gas Electric Light & Power Co..of Baltimore under 
lease dated. July, 2, 1913: 2 
It is proposed, during 1928, to convey all this com- — 
pany’s property and franchises to Consolidated Gas — 
Electric Light & Power Company of Baltimore, after — 


which this company will be dissolved. 
CAPITAL STOCK 


Authorized and outstanding, $200,000; par, $100. — 
All owned by Consolidated Gas Electric Light & 
Power Co. of Baltimore. Annual meeting, second 


Wednesday in February. 
FUNDED DEBT 


None. 

Officers: Herbert A. Wagner, Pres.; Charles M_ 
Cohn, V-P.;> Wm, Schmidt,Jr7 Sectiaz ‘Treas. ; John 
L. Bailey, Controller; R. F. Bonsall, Jas. E. Kane and 
C. E. Wollman, Asst. Secretaries & Asst. Treasurers,” 
Baltimore, Md. 

Directors: John L. Bailey, Charles M. Cohn, Nor- 
man James, Herbert A. Wagner, Frederick W. Wood, 
Baltimore, Md. ' 

Office, Baltimore, Md. 


BALTIMORE CORPORATION OF 


MARYLAND | 

(Controlled and Wholly Owned by Consolidated Gas 
Electric Light & Power Co. of Baltimore) 
History---Incorporated May 26, 1927, in Maryland. 

A holding company which owns 32,429 shares of Com- 
mon stock and 19,148 shares of Preferred stock of 
Washington, Baltimore and Annapolis Electric Rail- 
road Company, constituting approximately 54% of — 


the outstanding stock issues of that company. 
CAPITAL STOCK 


Authorized 100,000 shares of no par value; outstand- 
ing, 45,433 shares. All owned by Consolidated Gas 
Electric Light & Power. Company of Baltimoremy 


Annual meeting, second Wednesday in February. 
FUNDED DEBT 


None. 3 
ees M. 


Officers: Herbert A. Wagner, Pres; 
Cohn and Charles EF. oF. Clarke: V-P? S; William — 


Schmidt, Jr., Sec. & Treas.; John L. Bailey, Controller; | 

R, F. Bonsall, James Bi Kane, C.. E.. Wollman, Asst. 

Sec’s. & Asst. Treas.’s, Baltimore, Md. 
Directors: John L. Bailey, Charles M. Cohn, Her | 

bert A. Wagner, Frederick W. Wood, Baltimore, Md; a 

Charles E. F. Clarke, New York. 
Office, Baltimore, Md. 


Income 


Paid by . 4 
Interest Accrued in 1927, $535, 305. hy 
Times Interest Earned in 1927, 1.03. | 
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’ History—lIncorporated June 5, 1905, in Maryland, as 
Baltimore Terminal Co.; present title adopted March 
31, 1911, on which date the property, rights, fran- 
chises, etc., of the former Washington, Baltimore & 
‘Annapolis Electric Ry. (sold under foreclosure March 
20, 1911) were acquired (see Manual for 1910, page 
2329, or apply to our Information Department), with 
the exception of the property of the Washington, 
Berwyn & Laurel Electric R. R. In Feb. 1921, the 
Maryland Public Service Commission approved the 
merger of the Annapolis Short Line R. R. Co. with the 
Washington, Baltimore & Annapolis Electric R.R. 
The transaction necessitated the divorcing of the 
Short Line from the other properties of the Maryland 
Electric Rys.; the taking over by the Washington, 
Baltimore & Annapolis of the total stock of the old 
Annapolis & Chesapeake R. R., progenitor of the 
Short Line, amounting to $7,000; the issuing of $1.- 
000,000 new stock by the Short Line; an operating 
agreement between the Short Line and Washington, 
Baltimore & Annapolis for the use of the latter’s 


tracks between Shipley’s Station and Baltimore by the . 


Short Line and finally the taking over of all the prop- 
erties of the Short Line by the Washington, Baltimore 
& Annapolis, the latter assuming the $1,000,000 First 
Mortgage bonds of the Short Line. The Washington, 
Baltimore & Annapolis Electric R. R. Co. also assumed 
and guaranteed $732,000 15-year Sinking Fund bonds 
dated, Jan. 1, 1921, and $240,000 7% Car Trust bonds 
dated Jan. 1, 1921, issued by the Annapolis Short Line. 
Property—Line of road extends from Baltimore to 
Washington, with branch to Annapolis, built entirely 
on private right of way except in cities, where fran- 
\chises extend to 1956. Also a line of railroad for- 
merly known as the Annapolis Short Line, which is 


| 1927 

Bermings per car mile (cents) ................ 49.84 
iMeenines per bus mile (cents) ................ 20.11 
Earnings per miles of track operated ......... $15,101.37 
Meenings per mile of road.............00.0.4.. $27,485.34 
Earnings per passenger (electric line) (cents).. 45.69 
Earnings per passenger (bus line) ............ $1.09 
Rev. passengers carried (electric line) ......... 3,769,753 
Rev. passengers carried (bus line) ............ 11,135 
et ce OD MP TS WEE NTL) *4 422 004 


*Includes 6,754, bus miles. 


CAPITAL STOCK 

Authorized, $3,000,000 Common and $2,500,000 6% 
non-cumulative Pfd. outstanding, $3,000,000 Common 
and $1,760,500 Pfd.; par, $50. The Baltimore Corpora- 
tion of Maryland owns $1,621,450 of the Common 
stock and $957,400 of the Pfd. Preferred stock is sub- 
ject to redemption at any time at $55. 

_ Transfer Agents (Common)—The Fidelity Trust 
©0., Baltimore, Md. (Preferred)—The Equitable Trust 
50., Baltimore, Md. 

Registrars (Both Classes)—Safe Deposit & Trust 
-o., Baltimore, Md. 

_ Annual Meeting—Last Monday in March, at Naval 
Academy Junction, Md. 

Listed (Both Classes)—Baltimore and Washington 
D.C.) Stock Exchanges. 

Price Range— 


Preferred — 1927. 1926 1925 1924 1923 1922 1921 1920 
Pfigh-.... 2434 25% 26 28 313% 34% 30 33% 
mow... 17 15 11 11 26% 29 26 2834 
-ommon— 
High 22 15% 17% $$7% 15 19 1534 19 
now. 8% 8 5% 4% 5 12 12 19 


| Dividends—Pfd. dividends regularly paid quarter- 
_y from 1912 to April 1, 1924; none since; payments M, 
~,S & D 31. Initial Common dividend of 3% paid 
det. 31, 1917; Jan., 1918, 3%; April, July and Oct. 
5, 1918, 2% each; on Jan. 1, 1919 714% was paid 
717% in Liberty Bonds at par and 0.33%, in cash) ; 

1919, 2% each quarter, with the exception of the 
ist quarter (paid Jan. 2, 1920), when 114% was paid, 
laking 714% for the entire year; 1920, 1921 and 1922, 
% each quarter; none since; payments J, A, J & O 1. 


"13.334. 


connected with the Baltimore and Washington line at 
shipley, Md., running on the north side of the Severn 
River to Annapolis; both lines use same passenger 
and freight terminals at Annapolis and Baltimore. 
The total trackage owned is equivalent to 133 miles 
ot single track, of which all but 1.33 miles in the 
streets of Annapolis and 0.872 mile in the city of Balti- 
more are on private right of way. The company also 
owns extensive freight and passenger terminals in 
the heart of the City of Baltimore, and passenger, 
freight and express terminals in Washington, D. C., 
and Annapolis, Md.; also a modern car barn and ma- 
chine shops located at Naval Academy Junction. En- 
ters Washington over tracks of Washington Ry. & 
Electric Co. Owns entire capital stock of The Annap- 
olis and Chesapeake Bay Power Company, (see state- 
ment appended). Power purchased from Potomac 
Electric Power Co. Other subsidiaries are Terminal 
Real Estate Company and Maryland Development 
and Realty Company of Anne Arundel County. Pop- 
ulation served, over 1,300,000. 


MILEAGE TABLE 

Owned: Miles of single track, 73,524; miles of sec- 
ond track, 40,934; miles of sidings and turnouts, 
19.3598—total mileage owned 133.8178. Operated un- 
der Contract: Miles of single track, 6.667; miles of sec- 
on track, 6.667—total mileage operated under contract, 
Total mileage operated, all tracks, 147.1518. 
Gauge, standard. Rail, 80 lb. T. Cars: Passenger, 
32; two section articulated trains, 10; parlor car auto 
motor coaches, 3; combination, 39; passenger trail, 58; 
city passenger, 1; freight and express (motor, 14; 
trailer, 3);.17; box, 7; flat, S;7gondola, 10; hoppers; 
line, 4—total, 194. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
49.65 53.00 52.00 54.30 56.13 
$15,237.13 $16,627.58 $17,763.30 $18,152.02 $18,248.62 
$27,702.38 $30,185.56 $32,212.07 $32,916.97 $33,092.14 
45.00 47.71 46.76 45.58 46.98 
3,871,600 4,021,766 4,429,387 4,644,472 4,570,996 
4,479,856 4,582,032 5,004,072 4,906,578 == 4,763,256 


FUNDED DEBT 


1 
$1,000,000 BALTIMORE & ANNAPOLIS SHORT LINE R. BR. 
FIRST GOLD 5s; DUE AUGUST 1, 1946 


Dated August 6, 1906. 

Interest Payable Feb. and Aug. 1, at office of Alex. 
Brown & Sons, Baltimore. The Fidelity Trust Co., 
Baltimore, Trustee. Denomination, Coupon, $1,000; 
principal may be registered at Trustees’ office. Au- 
thorized, $1,000,000. A first lien on the property for- 
merly owned by the Baltimore & Annapolis Short Line 
RR. Unconditionally guaranteed, principal and in- 
terest, by endorsement, by Washington, Baltimore & 
Annapolis Electric RR. Co. at time of merger. Com- 
pany pays Normal Federal Income Tax up to 2%. 

2 


$7,216,000 WASHINGTON, BALTIMORE AND ANNAPOLIS 
ELECTRIC R. BR. CO. FIRST MORTGAGE GOLD 5s; DUE 


MARCH 1, 1941 

Dated March 1, 1911. 

Interest Payable March and September 1, at Safe 
Deposit & Trust Co., Baltimore, and at Cleveland 
Trust Co., Cleveland, Ohio. . 

Denominations—Coupon, $1,000, which may be reg- 
istered as to principal only at Trustees’ office or fully 
registered. 

Trustee—The Cleveland Trust Co., Cleveland, O. 

Provisions of Issue—Authorized, $7 ,900,000 ; is- 
sued, $7,308,000 of which $92,000 held in treasury. 
The $192,000 unissued bonds are reserved for improve- 
ments, extensions, etc., at not exceeding 8314% of the 
cost. 
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i SIAMESE ST ET SEE AS mam Gaga) me 4 


Callability—Subject to call at. 105 and interest on 
any interest date. 

Original Offering—$1,600,000 were publicly offered 
in Dec., 1921, at 78 and interest yielding 7.10%, by 
Robert Garrett & Sons, Mackubin, Goodrich & Co. 
and Fidelity Securities Corp., Baltimore, and Tucker, 
Anthony & Co., and Stone & Webster, Inc., New York. 

Listed—Baltimore Stock Exchange. 

Tax Provision—Company pays Normal Federal !n- 
come Tax up 2%. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
High > Sxischts 9338 73% 77 71% 77% 84 78% 76% 
Te Wists oteaees 65 62 58 60 70 75 6734 69 
(3 


$631,000 ANNAPOLIS SHORT LINE R. R. 15-YEAR SINKING 
FUND 7% BONDS, DUE JANUARY 1, 1936 


Dated January 1, 1921. 

Interest Payable Jan. and July 1, at Alexander 
Brown & Sons, Baltimore, Md. Coupon, $1,000. Mary- 
land Trust Co., Baltimore, Trustee. Authorized, 
$732,000, of which $101,000 cancelled by sinking fund. 
Annual sinking fund of 2% of outstanding bonds com- 
menced Nov., 1921, to be applied to the purchase of 
bonds at not exceeding 102. Assumed and guaranteed 
by Washington, Baltimore and Annapolis Electric RR. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Washington, Baltimore and Annapolis Electric Railroad Co. and Subsidiaries) 


Baltimore & Annapolis Electric RR.) 


Co. at time of merger. Company pays Normal Fed-— 
eral Income Tax up to 2%. | z 

| (4) | 
$96,000 ANNAPOLIS SHORT LINE R. R. 7% CAR TRUST 
BONDS; DUE $24,000 EACH JANUARY 1, 1928 TO 1931, IN- 


CLUSIVE 
Dated January 1, 1921. x 
Interest Payable Jan. and July 1, at Maryland Trust 
Co., Baltimore, Md., Trustee. Coupon, $1,000; prin- 
cipal may be registered at Trustees’ office. Authorized” 
and issued, $240,000, of which $144,000 retired to” 
December 31, 1927. Unconditionally guaranteed as 
to payment of both principal and interest, by en— 
dorsement on each bond, by the Washington, Balti-_ 
more & Annapolis Electric R.R. Co. The equipment 
under lease consists of 15 electric cars, the title to 
the equipment being vested in the trustee for the ben- 
efit of holders of these bonds until all such outstanding 
bonds shall have been paid. First publicly offered 
($240,000) in April, 1921, at prices ranging from 99.29” 
to 93.32, according to maturities, to yield about 8%, 
by Alex. Brown and Sons, Baltimore. Company pays. 
Normal Federal Income Tax up to 2%. ; 
NOTES i’ 
There were also outstanding Dec. 31, 1927, $347,715 
notes; no details available. § 


? 


1927 1926 .§, E925 
OMpREatineg! TEVENHe het arc ea Perey ume role iaeles ates ive eb oe + kik ietats, A $2,601,367 $2,564,047 $2,694,911 | 
Operating expenses (before depreciation) ...........-. +s eset eee eee $1,915,685 1,826,038 1,994,724 
PASAT ae ye aT AR AOR RT cies SERMON NUT NEAN: «RS Neer me EME rice Ni an. wd faraortste lh Se 131,882 121,713 128,867 
Operating WACOME 1 ssa Chee CU den re sc eittane ole ascitic ables Su site cnadelet $553,800 $616,296 $571,320 
Non-operating lamconre’ (itet) Sige ites piece tito he ae. SARE NY 19,190 29,854 27,516 9 
CBOSS THOTT ee ye hc: MER ae an ra RED UNSER UTR RE, oh $572,990 $646,150 $598,836 $713,135 
Deductions— ie 
Triterest NOMS TUM ed eb tiie Ci etnete) coke! MN ROU Re eS MES OL Sear sha aR $535,805 $522,513 $518,804 $516,206 
Amortization of discount ony {undedudebt: ete. 2 Sug pes cece see eso ea, yl) ek eae 53,994 47,077 39,334 
Depreciation: ite tee eee 6.0 ake Rim eM ti ee od flea anh year = EA ei rs in eee 45,536 46,489 139,065 
Miseehlane ous d eeltett Orsini co iinet. Ries) aus Nee aebey otLeiegtestiN5.12. so) cbievit eyah see ae 20,547 Ea ee eo 
atin ae tic cy (Acre: AE aN bar ne. RR aha UR Reale CR 66.3. 5 EGE BNR $556,352 $622,043 $612,370 $694,605 
Netsincome! 4. aerate Bee Wis eI ERC AUN Gc oe CoM Ae ewes $16,638 $24,107 *$13,534 $18,530 
PRreflerreds dividenda) WI4G We Wi ee ee OS pie ok. Raya ate Ey ee ISA xis 2 eer 26,407 
Step mist for years Gulsege ce Meh ulate sities. = cia eeme pia baues © oes UR babs su, 2h steko) SR ote $16,638 $24,107 *$13,934 va 
“Times Punded¢Debt Interest) Barned (20.0) 0 0000. OQu ee. a 1.03 10554 0.97 04 
Earnings Per Share— 3 
Preterice dd.) i te at Nash eS ye RR Rc a ea Uae Nt as $0.47 $0.68 Nil ve 
CLOMTETEROTU SA iss tee, clic: iota MON ements cae ean does ea Mig eeBane Ms deh a carats Data laa cto ae gf By Nil Nil Nil Nil. 
*Deficit. +tAfter amortization of discount on funded debt and depreciation. tIncluding depreciation in 1927. DG 
NOTE—For Income Account on different basis. 1923 to 1919, see 1926 Manual, page 559. 2 | 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 ae 
(Washington, Baltimore and Annapolis Electric RR. Co. and Subsidiaries) ° 
Assets 4.1 1927 1926 1925 i 
Road and equipment .......... $14,309,894 $14,132,693 $14,176,504 
Gas & détitotitinepertiesss) Cie ih. eke ee TI ee 1,882,888 1,809,043 1/32;20). 
Miscellaneous physicaliproperties’ M0 Gare eee. Pe. Ee, Renee clan: th ete 276,484 126,581 126,581 
Sinking funds ...... AL ean a EMER, 50 EC ce Le eg Ns ee ey Ce a BF 44,497 44,701 43,749 
Deposits in lieu of morteared prOpert Vacate eh eee pues pene a» oath B A. W281i eh chee aes 8,927 
Cash SI tooie 52 a CI Rf eee et van 207,269 394,301 400,639 
Special deposits-for interest coupons Vie) ues ee a 25,445 26,775 28,140 
Marketablerbonds) ): . / Bee se > eet ep ie tr anand ete ty. hemo AVa) ig 185,596 298,636 308,301 
Taatisand: notes neeetvable iyi 24 aa 4 Galo He) POMPE OT che eer oae Pda 46,354 48, 308% Avie ae | 
INCE OUI BS ECOL VA DL fa Ae TED perils NNN SS a UI cnn nO main Re Gi ab ny LO) My 196,554 160,161 161,593 
sR Ter EM OOE CLAIDIS DEST DE Rot iam mune ie RODE SIMA: Sieh Ren. ete cs Smee. yeaa ORT aa 171,185 156,584 166,506 
interest, “dividendswand rents receivable. Ppa ee eS a pele alate oe L472 3,490 3,832 
Das OPM OU Pea ORDA STOCK) Wd IPs Lists ies 2k PLANER TEPER GY MOE taboo: ce BB tH ele a he Wie dip ee ieee OST a 64,680 69,300 ZU 
Pre Costie Oi Mim eds tle bb staceMh Cj Al Walk bw canenineh enlOnaieh S aeclatanccle NEL ee, CR TAME TES 573,974 611,760 31,302. 
Prepaid rents, insurance premium & other unadjusted debits ............... 79,193 67,382 57,580 55,190, 
Ota etre UE Felne  A MA APCD chr tomtom Re da ME BE oho $17,428,812 $17,907,309 $17,895,674 $17,743,667. 
Liabilities— . 
Gommenyetock gis. : miiowees dis - om aqoued Ar ORG ATE Ld $3,000,000 $3,000,000 $3,000,000 $3,000,000 
Bretey reduc bay kav: ekanlse every ters tam caer. cern acum ee ee ammeter adie. COE. Pd 1,760,500 1,760,500 1,760,500 1,760,500 
Fiinded de btwlie eae ees | Mae Sa tT A his. be ends aes Sl 2 SNR D/ 5 *10,248,715 9,949,000 9,997,000 —-9,861, 000) 
Accounts and: Wwases payaple silane. 2 Aedes EE hatch B® crab Rg Ce h)c12 Ee. 275,790 256,340 254,627 240,016 
Constmers”: deposits Wisi ik vs uly an enn tei taka oS s Scene tee ial ANE. 26,347 24,107 PAYS EFS) 8,765 
Matured “interest, dividends and rénts*unpaid) 28S. de Vike eo Le. 25,445 26,775 28,140 29,505 
Aeerited interest ‘and trents Ord Web yt wy Mins aa eae sae PaaS Peds uae) 146,841 146,235 146,280 5 : 
Reserves— a S 
Porignibhiability. it's. Mah Wel em Re, NCW lal, aoe crac ua 10,038 18,729 36,022 4 . 
Porenjukres and’ Gatnares s.8 Aine eee pte Da ten eats ey osc Sa ee ae 109015 COL Ce) pt ae eae 971 
Kor deferredimaintenanee 1%. 290 LN OT GRRL ey) Ee tes IE ca 31,665 31,352 27,091 04( 
For depreciation CTA, Gye le | See Ue eR re aR el eed A 1,003,917 1,138,580 1,093,044 
For, other mnadjusted-crediters (Oui Cue A. uhh. vc hatareaeamiene qe wei gey a 100,207 107,556 106,697 
Additions to DEODET ty ste OU Ny Stir PHI. uy mma deb inhes Rar alten nie Oe REL 10572 \aenpee TE | ANS “J Ue 
Surplus from revaluation (arising from a physical appraisal of the gas and elec- 
tric-light properties) Chui. ata ie 10. UE, Na Ooi Sagas d (526,593 526,593 
Surplus from operations 44 .aeih aceh her sen OO OL a ee § 689,275 1921,542 898,505 
fo) :) Se aan SmI nO ROM TT dat fy balk du ilin pews lifiy. s/o, BH ng Ys ahs toed $17,428,812 $17,907,309 $17,895,674 


*Includes $347,715 notes. 
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CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 
Cash 
Special deposits for interest coupons 
Marketable bonds 
Loans and notes receivable 
Accounts receivable 
‘Materials and supplies 
Interest, dividends and rents receivable 


a aie ts Od inl. Miele Win 6, SMO Ms « OW 6 > @ aisle @ a feis @ 6 cs 0 6 6 v Gos we wc 
4 Wide Glare bile aia clehe « + 6 6 6.6 


Total 

Current Liabilities— 
Accounts and wages payable 
Consumers’ deposits . 
Matured interest, dividends and rents unpaid 
“Accrued interest and rents not due 
Tax liability 


ee eS ae ee ee eer ey) 


J. Doyle, Pres.; Geo. W. Williams, Ist V-P. & Gen. 
Counsel, Baltimore; T. P. Littlepage, 2nd V-P. & Sec., 
Washington; William M. Garrett, Treas. & Asst. Sec.; 
W. E. Larrimore, Asst. Treas.; H. T. Connolly, Gen. 
_Mgr., Baltimore, Md. 


;); 


| ‘ History and Properties— Incorporated in May, 
1912, in Maryland, as Annapolis Public Utilities 
'€o. (see 1922 Public Utility Manual, page 1049) ; 
name changed to Severn Light & Power Co. in Feb., 
1923, and to present title on April 17, 1923. On May, 
1, 1913, acquired by purchase the property and plant 
, of the Annapolis Gas & Electric Light Co. (see Man- 
ual tor 1913, page 1766). Information in back Manuals 
‘turnished on request to our Information Department. 
In 1923, the property of the Glen Burnie Electric Co. 
Was acquired. Company does the entire electric light- 
ing, power and gas business in and around the city of 
Annapolis, Md., supplying electricity to Laurel, Bowie, 
Glen Burnie, Harmans and many other communities, 
serving a population in excess of 25,000. Franchise 
runs for fifty years. Number of gas meters, 1,966. 
Annual output, gas, approximately 75,000,000 cu. ft. 
Price, gas, $1.75. Electric department supplies 107 
ates and 10,000 incandescents. Company has contract 
With city of Annapolis for 67 arcs at $70 per annum 
and 76 incandescents at $12. 
| Output, year ended Dec. 31, 1927: Electricity, 9,047,- 
ie k.w-h.; gas, 72,937,760 cu. ft.; year ended Dec. 31, 
Hmezo: Electricity, 7,951,145 kw.h.; gas, 73,670,662 
ee. ft. 
; 1) CAPITAL STOCK 
_ Authorized, 60,000 shares of no par value; outstand- 
ing, 39,721 shares. All owned by Washington, Balti- 
mere & Annapolis Electric R.R. Co. During 1923, the 
par value per share of capital stock was changed from 
$100 to no par value and 39,721 shares issued in ex- 
change for 1,727 shares, par, $100, the basis being 23 
shares no par value for each $100 par value of stock. 
/Amnual meeting last Monday in March. 
Dividends—Dividends have been paid as follows: 
W913, 4% ; 1914, 6%: 1915, 5%; 1916, 4%; 1917, 3%; 
mone thereafter until 1922, when 25% was paid; 1923, 
i: per share was paid on no par value stock; 1924, $1 
Pemeshare; 1925, $1.50 per share; 1926 and 1927, $2 
(per share each. 


FUNDED DEBT 


_ $773,000 FIRST SINKING FUND GOLD 6s, SERIES “A,” DUE 
| JUNE 1, 1948 
$185,000 FIRST SINKING FUND GOLD 514s, SERIES “B,” DUE 
JUNE 1, 1948 


Dated (Series “A”) June 1, 1923; (Series “B”) June 
iG 1925. 

Interest Payable June and December 1, at the Chat- 
vam Phenix National Bank & Trust Co., New York, 
ind at The Fidelity Trust Co., Baltimore, Md., 
Trustee. 


SU Me tn Ole < teu'e eae ee BIO Tee tele m0 6 obi © OLS ae otis) ae 8 
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1927 1926 1925 1924 
no Pate es $207,269 $394,301 $400,639 $215,689 
Bate}: 25,445 26,775 28,140 29,505 
itis 3 185,596 298,636 308,301 408,394 
aoe 46,354 48308 Jem vos3e8.. x 2) saan 

SeON 196,554 160,161 161,59 162,406 
“Ee ate 6 171,185 156,584 166,506 182,268 
ATT ee 2,172 3,490 3,832 4,865 
cee Be eg $834,575 $1,088,255 $1,069,011 $1,003,127 
BAAD yt 3 $275,790 $256,340 $254,626 $240,016 
Hee 26,347 24,106 21,175 18,765 
pra tae ii 25,445 26,775 28,140 29,505 
ORe . ee 146,841 146,235 146,280 145,505 
Mithiber  2k 10,038 18,729 36,022 12,496 
Cc ee $484,461 $472,185 $486,243 $456,287 
Ree ae Oe $350,114 $616,070 $582,768 $546,840 


Executive Committee: Herbert A. Wagner, Chrin.; 
H. T. Connolly, J. J. Doyle, Geo. W. Williams. 

Directors: Herbert A. Wagner, W. Graham Boyce, 
W. J. Casey, H. T. Connolly, J. J. Doyle, Geo. W. 
Williams, Baltimore; T. P. Littlepage, Washington. 

General Office, Terminal Station Bldg., Baltimore, 
Md. 


i THE ANNAPOLIS AND CHESAPEAKE BAY POWER COMPANY 
(Controlled by Washington, Baltimore and Annapolis Electric Railroad Co.) 


Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered at the Trus- 
tee’s office. Coupon bonds may be exchanged for fully 
registered bonds. 

Trustee—The Fidelity Trust Co., Baltimore, Md. 

Provisions of Issue—Authorized, $5,000,000. Series 
“A” bonds to the amount of $800,000 were authorized 
and issued of which $27,000 redeemed to Dec. 31, 1927, 
and Series “B” bonds to the amount of $250,000 were 
authorized and issued, $65,000 thereof being held in 
treasury unpledged. 

Additional bonds may be issued in series bearing 
such rates, due dates (not later than June 1, 1948), 
etc., as the directors may determine, provided the par 
amount of the bonds to be issued shall not exceed 
80% of the cash cost or fair value, whichever is less, 
of permanent additions and improvements to the 
physical property acquired since Jan. 1, 1924, and then 
only when net earnings for twelve consecutive months 
within the fourteen months next preceding such pro- 


' posed issuance shall have been at least twice the in- 


terest charges on all bonds outstanding including 
those to be issued. 

Callability—Subject to cail at 105 and interest prior 
to June 1, 1933, at 120% during the next ten years and 
thereafter at par and interest. 

Sinking Fund—Annual sinking fund, which com- 
menced Jan. 1, 1925, amounts to 2% of the highest 
principal amount of ‘bonds previously outstanding, 
payments to be made incash. At least one-half of this 
fund must be used to redeem bonds either through 
purchase or by call by lot at not exceeding the cur- 
rent redemption price and at the option of the com- 
pany not more than one-half of the fund may be used 
each year for permanent improvements, for which no 
further bonds of this issue may be issued. 

Security—Secured by a first lien on entire property 
of company now owned or hereafter acquired, such 
after-acquired property to be located in the State of 
Maryland or the District of Columbia. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Massachusetts Income Tax not 
to exceed 6%, the Pennsylvania Personal Property tax 
up to 4 mills, the Maryland Personal Property tax up 
to 4%4 mills, and the District of Columbia Persona! 
Property tax up to.5 mills refunded. 

Legal Opinion—Marbury, Gosnell & Williams, Bal- 
timore (for the company) and Ropes, Gray, Boyden 
& Perkins, Boston (for the bankers). 


Original Offering—First publicly offered ($800,000 
Series “A”) in Jan. 1924, at 95 and interest, yielding 
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over 6.40%, by Otis & Co., and Coffin & Burr, Inc., 
New York; $50,000 Series “B” bonds were publicly 
offered in September, 1925, at 97, to yield 5.75%, by 


Otis & Co., New York. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross revenues. ......:.6.- $568,384 $527,257 $475,547 
Deduct— x ‘ 
Operating expenses ...... $364,228 $319,491 $295,162 
BP ARCO S Ce ete ey cl crene retorts 85,274 36,546 38,742 
Depreciation) \s..\ecusuie «tases 4,371 4,302 4,437 
Mataluns .. cesta tere $403,870 $360,339 $338,341 
Net earnings oo... sens $164,514 $166,918 $137,206 
@Mfher mCOmeyos cee 1,074 1,296 459 
Tatal imconre teeer eee $165,588 $168,214 $137,665 
Deduct: f 
Trterest ean arte ae ieee $67,937 $63,353 $60,515 
Otherchangesmnnenase ee 6,325 11,479 10,249 
T otal: NRG saecenctatey o. $74,262 $74,832 $70,764 
Surplus after charges ..... $91,326 $93,382 $66,901 
Dividends... eke! bs cieeeh 79,442 79,442 59,581 
Surtplustonpyearo...)...: $11,884 $13,940 $7 320 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
axed: Gapitalecsnsiie seiaanes- o's $1,882,888 $1,809,043 $1,732,261 
(CAS ane SB cat NR ek 22,796 38,234 48,485 
Accounts receivable ....... 73,995 68,886 63,981 _ 
Materials and supplies .... 72,663 53,421 51,204 
Sinking, funds. sapien 6 ie see 88s 20,649 19,704 
Unextinguished discount on 
BECHTitiCS: ArMe tee oe Rieko eiae 110,214 115,264 
Opierrassetsimemeyres: cokes 63,572 Bo22n 34,362 
PIG tal’ fic Metres. (eer = $2,115,914 $2,133,674 $2,065,261 
Liabilities— 
Mapitale stOckw aii ede acor s « $172,700 $172,700 $172,700 
VG nded + debitumpee ice. ce 958,000 968,000 977 ,000 
Interest & taxes accrued .. 16,352 20,875 17,657 
Customers’ deposits ...... 26,347 24,107 21,174 
NCcouNtS Dayableyye. sua... 78,669 29,944 59,686 
W. B. & A. E. RR. advan. 205,000 165,000 90,000 
Accrued depreciation ...... 32,932 33,168 28,866 
Reserve for deferred maint. 31,665 31,353 27,091 
Other jgabilitiesa a. ee oe 80,521 76,248 72,565 
Sar pls). Secs eee eto 5135/20 612,279 598,522 
Gite 6) 4 oe SY Dele Rae $2,115,914 $2,133,674 $2,065,261 


Officers: J. J. Doyle, Pres.; H. T. Connolly, V-P. 
& Gen. Mgr.; Wm. M. Garrett, Treas., Baltimore, Md.; 
T. P. Littlepage, Sec., Washington, D. C.; W. E. Larri- 
more, Asst. Sec. & Asst. Treas., Baltimore, Md. 

Directors: Charles M. Cohn, H. T. Connolly, J. J. 
Doyle, William M. Garrett, W. E. Larrimore, T. P 
Littlepage, Geo. W. Williams. 

General Office, Terminal Station, Baltimore, Md. 
Local Office, Annapolis, Md. 


SOUTHERN NEBRASKA POWER 
COMPANY 


History—Incorporated Feb. 9, 1914, in Neb., as suc- 
cessor to Guthrie & Co. Serves electricity to 27 com- 
munities, including Superior, Clay Center, Deshler, 
Hebron, Nelson and Guide Rock, Neb. Miles of 
transmission lines, 229. Miles of distribution lines, 
82. Population served, 17,000. No. of electric meters, 
2.798... Prices: 8 cts. to 15 cts. per k.w.h. 

The Company owns and operates a complete sys- 
tem for the generation, transmission and distribution 
of electric light and power. Electrical energy is gen- 
erated at three modern hydro-electric plants located 
at Superior, Hebron and Oak, Neb., with auxiliary 
steam and oil engines located at Superior, Oak and 
Deshler, Neb. The high voltage transmission system 
totals approximately 230 miles, and is connected with 
the high voltage lines of the Central Power \ Co., 
Nebraska, from whom a substantial amount of current 
is purchased. 

CAPITAL STOCK 

Authorized, $400,000 Common and $600,000 7% cu- 
mulative Pfd.; outstanding, $381,100 Common and 
$308,900 Pfd.; par, $100. Transfer Agent and Regis- 
trar: United Trust Co., Abilene, Kans. Annual meet- 
ing, third Tuesday in January. 


Dividends—Dividends on Pfd. regularly paid; on 
Common, 8% each in 1924, 1925, 1926 and 1927. Pay-| 


ments on both classes quarterly J, A, J & O 15. 
FUNDED DEBT 


$500,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES B; | 
DUE JULY 1, 1947 
Dated July 1, 1927. 
Interest Payable January and July 1 in Chicago or) 
Omaha, Neb. : 
Denominations—Coupon, $100, $500 and $1,000, in-/ 
terchangeable; principal may be registered. Coupon) 
and registered bonds interchangeable. 4 
Trustee—Peters Trust Co., Omaha, Neb. 
Provisions of Issue—Authorized amount, 
limited; issued, Series “B,” $500,000. a | 
Mortgage securing these bonds provides that addi- 
tional bonds of this series, or bonds of other series,) 
maturing within 20 years from date of issue and hay-| 
ing such other provisions as directors at the time of 
issuance may determine, may be issued, (a) par for. 
par against the deposit of cash or against the deposit) 
or discharge of underlying bonds, or to refund pay 
or cancel bonds of other series which may be issue 
under the Mortgage; (b) to the extent of 75% of the 
actual cost of additions and improvements, and to the 
extent of 75% of expenditures for/or of the fair depre- 
ciated value (whichever is less) of purchased property, 
as defined in the Mortgage, provided that the total 
amount of bonds issued tinder the Mortgage in respect! 
of such purchased property, together with the prin-| 
cipal amount of all mortgage indebtedness upon the 
property so acquired, outstanding in the hands of the 
public, shall not exceed 75% of the actual expenditures, 
for/or fair depreciated value of such property, which-. 
ever is less. Bonds issued on account of additions 61 
betterments or purchased property or for refunding 
purposes, may not be issued unless the net earnings! 
as defined in the Mortgage, during the period of lz 
months embraced within the 14 months next preced: 
ing the date of issuance, shall have been at least twc 
times the annual interest charges on all bonds ther 
issued and outstanding and those then proposed to be 
issued, and on all bonds, if any, then outstanding 1 
the hands of the public prior in lien on any part of the 
property of Company or of property being acquired. | 
Purpose of Issue—Proceeds were used to retire the 
First Gold 7s of Company, due Jan. 1, 1934, to rel 
the 8% Pfd. stock; for partially reimbursing thi 
Treasury for expenditures made and to be made 01 
account of additions and improvements to the prop. 
erties, and for other corporate purposes. At 
Callability—Subject to call as a whole or in Pe 
on 30 days’ notice on any interest payment date at th’ 
following prices and accrued interest; on or befor 
July 1, 1929, at 105; after July 1, 1929, but on or be) 
fore July 1, 1938, at 10414 less % of 1% per annum 10, 
each full year elapsed after July 1, 1929; on and aie 
Jan. 1; 1939 ar1ow: 
Sinking Fund—None provided. 2. 
Maintenance and Renewal Fund—Mortgage pro 
vides that Company shall deposit with Trustee im) 
special trust fund on the first day ‘of April in eat! 
year, commencing with April 1, 1928, an amount 1 
cash equivalent to 1214% of its gross earnings fror! 
the operation of its properties during the precedin| 
calendar year, less the amount actually expended du 
ing such year for—(a) the making of repairs, renewal 
and replacements; (b) the making of extensions 0 
acquisitions of property on*account of which Compan) 
would otherwise be entitled to issue additional homds 
The money so deposited may be withdrawn—(a) fo 
the making of repairs, renewals and replacements; (b 
for the making of extensions or acquisitions of prof 
erty on account of which Company would otherwise b 


not | 
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entitled to issue additional bonds; or (c) for the tr 
demption or the purchase and cancellation at not t 
exceed par and interest of any bonds issued and st 
cured by the mortgage, or of bonds or other evidence 
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of indebtedness secured by prior lien. After Jan. 1, 
1930, the percentage of gross earnings specified in the 
Mortgage shall be subject to revision by agreement 
between Company and Trustee, as therein provided. 

Security— Secured by a first mortgage on all the 


_ property, rights and franchises of the Company now 


owned or hereafter acquired, subject to underlying 
bonds, if any, on hereafter acquired property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
tax in Nebraska. Company agrees to refund upon 
application within 60 days, the present Kansas 5 mills 
tax to holders resident in Kansas who have paid such 
tax. 

Legal Opinion—Chapman, Cutler & Parker, Chicago. 
Original Offering—First publicly offered ($500,000) 
in June, 1927, at 98 and interest to yield over 5.65% by 


Weal, Joiner, & -Co., Inc., Chicago, etc. and Peters 
Trust Co., Omaha, Neb. 


BOND REDEMPTION 
All of the First Mortgage 7% Ten-Year Gold bonds, 
due Jan. 1, 1934 (described on page 133 of the 1927 
Public Utility Volume), of which $300,000 were out- 


standing, were called for redemption on July 1, 1927 at 
par and interest at Peters Trust Co., Omaha, Neb. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
q@mmoss earnings “.......... $277,284 $237,128 $196,619 
Operating expenses ....... 132,195 121,908 93,340 
Bietscatnings: .......0%.!.. $145,089 $115,220 $103,279 
Mener income ............ 4,936 6,498 dels 
EerOSS. INCOME: . sus. . rw $150,025 $121,718 $106,556 
il@enid interest ,.....05...., 26,652 21,000 21,000 
Mer interest......01..3.: 6,811 12,373 11,904 
Wepreciation’ . os)... . 0... 29,826 28,665 26,921 
Weer items .............. 37,524 7,906 8,646 
BEMMETRCOIME (oc sictess. ss. $49,212 $51,780 $38,085 
mummends paid “.. .S. 54,347 44,593 40,532 
murpius, for year ....:... *$5,135 $7,187 *$2,447 
* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
(essets— 1927 1926 1925 
Mamepetty account ......... $1,190,045 $1,132,711 $1,050,513 
Maes Owned ......3..... he Ae te te ete 
Work in progress ......... ty OD LER See a's view AEA Ee |. 
Material and supplies ..... 38,933 36,078 29,172 
| | SDS See nen 4,194 32,427 7,044 
Notes & accounts receivable 105,481 56,848 59,588 
Maepayments .....0....... 3,409 2,358 2,146 
Apprec. due to appraisal .. 210,485 210,485 210,485 
Deferred debit items ...... 69,590 69,630 75,676 


Wetec. eet ery e en $1,677,158 $1,540,537 $1,434,623 
| Liabilities— 

fommon stock ........... $381,100 $381,100 $181,100 
Preterred stock .......... 308,900 362,900 360,950 
ustallment stock ......... be DRE SN PD Dae cele 
Meee debt .........:... 500,000 300,000 300,000 
Wes Payable—long term.. ........  ........ 166,837 
Mets. payable—long term.. ........ ........ 15,900 
tutrent liabilities ........ 20,592 61,281 23,319 
terest oe eS a 13,750 12,531 
Jividends declared ....... 13,024 23,171 10,137 
Wemeseaccrued ............ 4,425 3;711 
Mumeliabilities ........... ....002. T7233 4,495 
Deferred credit items ..... ) oh an Sk ee 15,490 
xenewal & contingency res.) 304.416 {138,629 95,892 
\stmanent res. for deprec. . { : (210,485 210,485 
seserve for doubtful accts. 2,959 4,384 W257 
‘rofit and loss surplus 36,220 41,354 SPASE US, 


$1,677,158 $1,540,537 $1,434,623 


Officers: C. L. Brown, Pres., Abilene, Kane anGer VV. 
imidon, V-P., Grand Island, Nebr.; L. O. Verkler, 
TB, Mabilene, Kans:; C. A. Fees, Sec. & Gen. Mer., 
Mibertor Nebr.; H. W. Rohrer, Treas., Abilene, Kans. 
Directors: C. L. Brown, L. O. Verkler, Geo. P. Tay- 
t, R. B. Gemmill, Abilene, Kans.; C. A. Fees, Peter 
ohnson, Superior, Nebr.; C. W. Amidon, J. C. Hage, 
tand Island, Nebr.; W. C. Sharp, Chicago. 

General Office, Superior, Neb. 


Total 


PENOBSCOT POWER COMPANY 


History—Inc. Apr. 10, 1922, in Me. Owns valuable 
water power rights on the Penobscot River at a point 
situated in the town of Medway, Me. Has developed a 
hydro-electric power plant, including a concrete dam, 
a power station of modern design with five generating 
units, each of 1,000 h.p., and with foundations ready 
for the later installation of one additional unit of like 
capacity, and a transmission line extending from the 
power station to the mills of Advance Bag & Paper 
Co., Inc., at Howland, Me. 

CAPITAL STOCK 

Authorized and outstanding, $300,000, all owned by 

Advance Bag & Paper Co., Inc. 
FUNDED DEBT 
None 


vial the outstanding First Gold 7s, due May 1, 1942, 
described in the 1927 Public Utility Manual, on page 
390, were called for payment on May 1, 1928, at 106 
and interest. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plant and equip., less depre. $872,366 $881,293 $899,786 
meeemnents - oo SS eee. Reg oe 1,000 
Creme See Rape. 3,589 3,817 4,330 
Accounts receivable ....... 2,318 2,183 152052 
Receivable accounts contract 

for retirement of bonds .. Oe eee eet meres has 
Deterted assets, ...').. 3,205 63,992 67,364 

2h oh Re cg Ope ag IL $1,391,478 $951,285 $987,632 

Liabilities— 

Wadapital Stock? on re $300,000 $300,000 $300,000 
Notes  fayable i335) ioc ie) ee eas 5,000 27,000 
Pynded dept iat la 510,000 540,000 570,000 
ICCHUIECEINTELeSt eitet os y+ 5,950 6,300 6,650 
Advance Bag & Paper Co.. 60,323 {0,122 “eee re ras: 
Contract for retirement of 

bonds yuk. veered 2 OED) COONS “cae 8, aPAt’ Bere, 
SKULROCRE, ey Ste cen 5,205 21,863 83,982 

Dota er ss 5. eee ee $1,391,478 $951,285 $987,632 


Officers: John E. Kelley, Pres., Bangor, Me.; E. C. 
Shaw, Treas., Howland, Me. 


Directors: John E. Kelley, C. A. Ring, Bangor, Me.; 
P. D. Caskey, J. N. Harvey, Boston, Mass.; B. E. 
Estes, Portland, Me. 

General Office, Howland, Me. 


PASCOAG WATER COMPANY 

History—Incorporated March 28, 1902, in R. I. 
Supplies water to the town of Burrillville, R. I., and to 
the villages of Pascoag, Bridgeton and Harrisville, in 
that town, serving a combined population of about 
6,000. Water is derived from driven wells and is 
ample for double the population served. Miles of 
mains, 13.2. Company receives $40 per year for each 
hydrant set in fire districts. 


CAPITAL STOCK 
Authorized and outstanding, $125,000; par, $100. An- 
nual meeting, second Saturday in March, at Pascoag, 
R. I. No dividends paid. 


FUNDED DEBT 

$45,000 First Gold 6s; dated July 1, 1923; due July 
1, 1963; interest January and July 1, at Union & 
New Haven Trust Co., New Haven, Conn., Trustee. 
Coupon, $500; principal may be registered. Authorized, 
$115,000. The unissued $70,000 bonds are held for ex- 
tensions or permanent improvements. The $45,000 
bonds were issued for improvements and extensions to 
plant and mains, and for additional working capital. 
Subject to call on and after July 1, 1933, at 100 and in- 
terest. A first lien on entire property of company. The 
mortgage provides that no dividends can be paid on the 
capital stock until the First Mortgage Bonds are paid 
in full. First publicly offered ($45,000) in Dec., 1923, 
at 97% and interest, to yield about 64%. Company 
pays Normal Federal Income Tax up to 2%. Company 
agrees to refund (on written request within sixty 
days after payment) all state taxes other than trans- 


fer. estate, inheritance and succession taxes not ex- 
ceeding 0.4% annually. 

$131,250 40-Yr. Non-Cumulative Income Gold 5s; 
dated 1923; due Jan. 1, 1963; int. annually, Jan. 1, at 
Union & New Haven Trust Co., New Haven, Conn., 
Trustee. Issued in exchange for old First Mortgage 
Bonds due Jan. 1, 1923, and all unpaid interest cou- 
pons thereon, with non-cumulative income not ex- 
ceeding 5%. Subject to call on any interest date. 
Secured by second mortgage on entire property. 
Interest at rate of 3% declared and paid for years 
1923 to 1927, inclusive. Company pays Normal Fed- 
eral Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 

Gross earnings). cope ee & $20,415 $23,610 $22,705 
Oper. exp., taxes & depre. 23,913 23,309 +23, 29 
Niet Tnconte: 3). 20 deems *$3,498 $295 *$510 


+Incudes half mile extension. 


WASHINGTON GAS 


*Deficit. 


Stock Issue At December 31, 1927, Summarized 


Dividend Pay- 
ment Dates 


F,M,A&N1 


Authorized 


Raaria ey: $2,600,000 


Stock 
Capital Stock (par $20) 


Bond Issues, At December 31, 1927, Summarized 


Interest 


Title of Issue Maturity Dates 
General Goldios ieee ee ani Nov. 1, 1960 M&N 1 
10-Yr. 6% Mtge. bonds, Ser. “A” Apr. 1, 1933 A SO ead 
10-Yr. 6% Mtge. bonds, Ser. “B” Oct. 1, 1936 A kaO ad | 


Total Funded Debt, at Dec. 31, 1927, *$10,709,612. 
Amount Available for Interest in 1927, $1,170,353. 
*Includes $10,000 real estate mortgage notes. 

History and Properties—Incorporated in 1848, by 
Act of Congress. Supplies gas to the entire city of 
Washington, D. C., and several of the communities 
in adjoining counties of Maryland and Virginia. Pop- 
ulation served, over 475.000. Company owns and 
operates two plants for the manufacture of water gas 
with a combined output capacity of 37,000,000 cu. ft. 
of gas per day. Its nine holders have an aggregate 
storage capacity of 12,000,000 cu. ft. of gas. Price 
(since Nov. 1923) to consumers other than U. S. and 
District of Columbia Government, $1 net per 1,000 
cu. ft. with a differential rate to wholesale consumers ; 
U. S. and District of Columbia Government, 70 cents 
net. Owns all the capital stock of the Georgetown 
Gas Light Co., 497 shares of stock of Washington Gas 
Light Co. of Montgomery Co., Md., and 500 shares of 
stock and $81,000 bonds of the Rosslyn Gas Co. The 
Georgetown Gas Light Co. owns 395 shares of capital 
stock of the Georgetown Gas Light Co. of Montgom- 
ery County, Md. 


Franchise Situation—The Company operates in the 
District of Columbia under a perpetual charter which 
can only be changed by an Act of Congress and does 
not require municipal franchises. The Georgetown 
Gas Light Co. also operates under Congressional char- 
ter and the subsidiaries outside of the District of Co- 
lumbia operate under State charters and do not have 
franchises from incorporated municipalities therein. 


OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
No. of meters (Co.) .... 102,187 98,544 93,766 
No, of meters (incl. subs) 121,006 115,453 108,607 
Miles of mains hums eets 669 50 623 
Gas sold 5773281104 5,715,475,623 5,305,582,470 
SELGer latios wu mes 10,198 11,611 11,510 


CAPITAL STOCK 

Authorized and outstanding, $2,600,000; par, $20. 
Listed on Washington Stock Exchange. Annual 
meeting, first Monday in February. 

_Dividends—Dividends of 10% per annum paid to 
Nov. 1, 1910. Company formerly paid quarterly divi- 
dends of $4.80 per share per annum, but on Nov. 1, 1917, 
dividends were reduced to 90 cents per share per quar- 
ter, equal to $3.60 per annum, which rate has since been 
maintained to date; payments Feb., May, Aug. and 


Nov. be 


PUBLIC UTILITIES 


PEN 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 | 
Real estate, plant & equip.. $149,989 $152,222 
[NV ECOL Ve te ome ee = 2,136 2,042 
Accounts receivable ....... 8,663 7,802 
Caishitis spas i aetaperde ih ote creas 1,139 369 
Othenvassets isis tice teva 625... 625 
Organization expense ..... 125,000 125,000 
DeHcitn et Meee oe ees 17,396 15,149 

Tdtatsiou. Pave sds apie $304,948 $303,209 

Liabilities— 
Capitate Stock ci. son etre $125,000 $125,000 
Funded Gebers ota. at eee 176,875 176,875 
Accounts ipayabe {0020.8 3,073 1,334 

“Total ee Or Soe eae oe $304,948 $303,209 


P. Bowen, Gertrude P. Saunders. ! 
General Office, Pascoag, R. I. Treasurer’s Office, 
940 Hospital Trust Bldg., Providence, R. I. 3 


LIGHT COMPANY 


Income Available _—Dividends Paid—, Earnin 
Outstanding for Dividends Rate Amount per Sh 
$2,600,000 $583,088 $3.60 $468,000 $4.48 
Out- Con- Subject Ui. 0 
Authorized standing vertible to Call Inc. Tax 
$5,200,000 Hee No ' No Pd. by Co 
000,000 No No Pd. by 
15,000,000 44500000. No No Pd. by G 


Interest Accrued in 1927, $587,266. 
Times Interest Earned in 1927, 1.99. 


Price Range— § | 
1924: 1923+; 1922°"1921 1 


1927 1926 1925 
Jigbhedsvaprg eats 86% 74% 75 54 50% 61 50% 50 
Low 69 673%, 53% 475% 4734 48% 37% 38 


FUNDED DEBT 


5,199,612 GENERAL (NOW FIRST) MORTGAGE GOLD 
DUE NOVEMBER 1, 1960 
Dated November 1, 1910. i. 
Interest Payable May and November 1, at Americar 

Security & Trust Co., Washington, D. C. Wy, 

Denominations—Coupon, $500; principal may be 
registered. - 
Trustee—American Security & Trust Co., Washit 
tone es nee 
Provisions of Issue—Authorized, $5,200,000. Issue 
to refund Certificates of Indebtedness, dated June 1 
1903, and to provide for current obligations. 
Callability—Not subject to call. 
Sinking Fund—None. ' 
Security—Secured on entire rights, property, fran 
chises, etc. now owned or hereafter acquired. : a 
Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. 4 
Listed— Washington 
Price Range— 


{3 
‘ 


(D. C.) Stock Exchange. — 


1924. 1923,.:1922;,.1921 sam 


1927 1926 1925 
High .......105% 10156 100 99% 96 96: 91% 
Bowe). a: 100 9876 | 98 98, 0214 BBVAnadss 
(2) 


$4,000,000 TEN-YEAR 6% MORTGAGE GOLD BONDS, SER 
“A”; DUE APRIL 1, 1933 


Dated April 2, 1923. 
$1,500,000 TEN-YEAR 6% MORTGAGE GOLD BONDS, SE 
“B”; DUE OCTOBER 1, 1936 


Dated October 1, 1926. a 
Interest Payable April and October 1, at Riggs 1 
tional Bank, Washington, D. C., Harris, Forbes & € 
New York. a 
Denominations—Coupon, $100, $500 and $1,00\| 
principal may be registered. a 
Trustee—Riggs National Bank, Washington, D. 
Provisions of Issue—Authorized, $15,000,000; 01 
standing, $4,000,000 Series “A” and $1,500,000 Seri 
“B.’ The proceeds from the sale of Series / 
bonds were used in part to provide for the red 
tion .on July 1,). 1923, at.’ 103 amb anterest, of 
200,000 714% Gold Notes, and in part to provide? 


jsum of $1,000,000 which will be deposited with 
|Trustee to be drawn upon from time to time by com- 
‘pany to reimburse it for expenditures :nade_ subse- 
‘quent to Feb. 28, 1923, for additions and extensions 
to its property. The remaining proceeds of Series 
“A” were used to reimburse company for expenditures 
made prior to Feb. 28, 1923, for additions and exten- 
sions to its property not previously made the basis for 
‘the issuance of bonds and for other corporate pur- 
oses. | 

$1,500,000 Series “B” bonds were offered in 1926 
for subscription to customers at 101 and interest; pro- 
ceeds were to be used for financing additions, improve- 
ments and extensions to the properties of Company. 
The remaining $9,500,000 bonds may be issued in 
different series as company may from time to time 
‘determine, but shall mature either April 1, 1933, or 
ten years from their respective dates of issue, to reim- 
burse company for not to exceed 80% of the cash cost 
of additions and extensions to its property made sub- 
sequent to Feb. 28, 1923, to the extent that such ex- 


PUBLIC UTILITIES 


385 


lien bonds and all bonds of this issue outstanding to- 
gether with those proposed to be issued. Bonds of 
any series may also be issued under said mortgage to 
retund a like amount of any other series. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—Secured by a direct mortgage upon ail 
the company’s property, rights and franchises, subject 
aimed General (now First) Mortgage 5s; due 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Patterson, Eagle, Greenough & 
Day, New York (for the Bankers) and Minor, Gatley 
& Rowland, Washington, D. C. (for the Company). 

Original Offering—First publicly offered ($4,000,- 
000) in May, 1923, at 100 and interest, to yield 6% 
by the Company and by Harris, Forbes & Co., and 
National City Co., New York, etc. 

Listed—Washington (D. C.) Stock Exchange. 

Price Range— 


penditures exceed $1,000,000, provided further that net ‘Series “A” Bonds— 1927 1926 1925 1924 1923 
earnings for a period of twelve consecutive months thee eb Oa Ni a eae al ts ir ah mn 
lout of fifteen months immediately preceding the date Shee Biv) eke a dh eet 21h a 
jof issue of any such bonds shall have been not less Wish? ck. 10754 

jthan 134 times the annual interest charge on all prior aie et Tne) dee orcas vad 103 

\a INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

L- 1927 192 1925 1924 1923 1922 
|Gross earnings ....... Rosgettas $5,354,427 $5,860,307 $5,448,786 $5,389,251 $5,339,639 $5, 108.245 
/Operating EXMENSespaNd taxes 44. aes sre VR che 4,165,933 4.553,989 4,369,410 4,128,424 4,256,819 . 4,167,019 
Wet-earnings 1). 6 $1,188,494 $1,306,318 $1,088,376 $1,260,827 $1,082,820 $941,226 
Smee coomme QI) PTO IO MON JIS. 45,613 14,300 16,696 47,370 44,098 20,459 
\rotat PION Ph 49 mopsee vec} ns $1,234,107 $1,320,618 $1,105,072 $1,308,197 $1,126,918 $961,685 
jmterest, etc. 651,019 594,574 546,799 541,300 570,546 428,106 
Balance for dividends»... 2.20.00) ieee, $583,088. $726,044 =»: $558,273... $766,897... $556,372 $533,579 
ea Re ORES UUT Nol 468,000 468,000 468,000 468,000 468,000 468,000 
jjiirplus after dividends... $115,088. $258,044. *$90,273  *$208,897 #888372 ~=—Ss«# $65,578 
limes Fixed Charges Earned ............._ 1.90 Bee 2.02 2.42 Pes 2.31 
farnings Per Share $4.48 $5.58 $4.29 $5.90 $4.28 $4.10 


ind $70,000 in 1925. 


| *After setting up $60,000 to apply on Income Tax for the year 1922, $70,771 in 1923, $100,000 in 1924 and $70,000 in 1925. 


GENERAL BALANCE SHEET, DECEMBER 31 


|_2assets— 1927 1926 1925 1924 1923 1922 
Bereta cer tate APE tee, $20,274,158 $19,334,630 $18,441,689 $17,493,387 $16,506,006 $15,949,762 
Memeianeous snvestiments >). occ... so 911,322 685,891 685,892 763,199 1,685,887 770,395 
3p Bee CEDOGTTS sete PINS Be O24 | rae | Be WN ly Rew RES PRN. sR R LA Tae 
“as Me a eae Re. 2 alee 114,600 149,273 149,322 137.735 98,671 183,452 

ce Boke Ria ge lp peta ee ea 12,678 12,678 14.928 15,228 25,529 
sounts receivable Saad ere t's hn ce oS ie 804,575 966,192 887,581 867,132 718,165 685.433 
terest and dividends receivable 63,822 59,528 55,443 51,650 49 400 45,049 
Sure atid supplics 2... 22.0 ol. 580,115 607,410 600,197 559,576 548,812 674,299 
ther Mmemh assets 6.2... oo... ee. eee 40 6,186 5,785 5,047 8,921 12,554 
‘repayments BAe 2h s ine RSE nee eee 44.064 46,110 59,349 27,456 25,595 32,019 

\2mamortized debt disc. & other items in suspense 172,135 “165,106 165,816 183.461 201,103 69,525 

WOmstruction work in progtess .............° ees 18,413 27,076 6,722 136,180 30,152 
“ ——_———S pas Ee - Set = = ofr it, 

A Mie coadEETS °° 2eSur ater $22,970,855 $22,051,417 $21,090,828 $20,110,294 $19,993,969 $18,478,169 
i AS EST te $2,600,000 $2,600,000 $2,600,000 $2,600,000 $2,600,000 $2,600,000 
ee TU EO eR Pe 10,699,612 10,517,412 9,199,612 9.199.612 8,955,712 6,399,612 
Meertate Mortgage notes - oo... nl. 10,000 Dis | gt eee N TTD, at NE 7 ieee 
ROTID Ss ee cee ee cnnla as mae Gee a ae aS cae Tey SG *y ce tee ee 
Meeeecemned I B® 175,897 163,320 144,069 133,387 134,117 78,164 
waxes accrued 517,314 492,000 494,140 470,082 363,526 356,458 
SSIS CVG £7 rar 281,791 244,615 200,276 154,237 125,289 137,071 
I ee oY UIE 850,000 250,000 850,000 1.500 251,500 1,305,684 
OAV bbe ns ep v's, bs nde tate. 266,121 313,684 329,921 333,693 209,356 919.332 
mers’ proportion of gas.services .......  ........ 455,013 378,383 298,822 244,551 © 198,709 
med amortization of capital ............... Zit See Seat + Meee 239,199 285,090 
mortized premium on debt..........., ESCU0e at ee SRE RoE ee hg aig. ae 
Meee liabilities os 14,348 8,513 9,705 8,555 7,838 hi Feet 
Bemetienteserve:.. eee ks os. ek ne. Parneee SRG i ARES: nb? 

Weltaibution for extensions, ................. PIAS Vee by Ree ot yee ett: he Gey eae 

EIEIIIINS ns 6. ss pone os ss. eins 6,693,410 6,929,658 6,884,722 6.910.406 6,675,315 6,592,654 
MI nee. ne oes $22,970,855 $22,051,417 $21,090,828 $20.110,294 $19,993,969 — $18,478,169 

° STATEMENT OF WORKING CAPITAL, DECEMBER 21 

trent Assets— 1927 1926 1925 1924 1923 1922 - 
ee earn, $114,600 $149,273 $149,322 $137,735 $98.671 $183,452 
MB VADIOIE DAL CS. 25. aR Co. St Aah “Sap Ny 12,678 12,678 14,928 15.228 25,529 
ME ereivable ok coos eee 804,575 966,192 887,581 867.132 718,165 685,433 
terest and dividends receivable .............. 63,822 59,528 55,443 51.650 49,400 45,049 
Meemetniatip plies: pc. Mire... ocescc oct. 580,115 607,410 600,197 559.576 548.812 674,299 
BPEEGUL ASRCLS Plone A Pe. a ee. 40 6,186 5,785 5,047 8,921 12,554 
Ros See Be 8 moterniasd Vy. .nost $1,563,152 $1,801,267 $1,711,006 $1,636,068 $1,439,197 $1,626,316 


386 PUBLIC UTILITIES (Washington Gas Light Co.) 

SPATEMENT OF WORKING CAPITAL, DECEMBER 31 (Continued): x | 
Current Liabilities— 1927 1926 1925 1924 1923 1922. aa 
Interest accrued ives rls cls + byesq pice vin) syevaue ene ors $175,897 $163,320 $144,069 $133,387 $134,117 $78,164 | 
Taxes ACCEUCE ce tase cis Glebe gue ieee eae meena 517,314 492,000 494,140 470,082 363,526 356,458 | 
Constimets’ 'déposits \. .-.0¢ - os ets meen iema ee 281,791 244,615 200,276 154,237 125,289 137,071 | 
Accounts payable 2.22. 800 20. Se fdr iene ae 266,121 313,685 329,921 © 333,693 209,356 519,432 | 
Misc. current liabilities ........-5 . 9: wi ae 14,348 8,513 x 91705 8,555 7,837 5,295 

Notes:payable ovis ict. 39ee5s- eo tke es ee 850,000 250,000 850,000 1,500 251,500 1,305,684 
Teta ing io cle gece <u We SNS eRe Ie eee renee = eas $2,105,471 $1,472,133 $2,028,111 $1,101,453 $1,091,625 $2,402,104 | 
Net Working Capital ........000be. sec e eee es *€542 319 +$329,134 *$317,105 +$534,615 +$347,572  *$775,788 | 
+ Credit. * Debit. a | 


Officers: Ord Preston, Pres.; R. D. Weaver, VePRis 
George M. Whitwell, Sec.; Lawrence Townsend, 
Treas.; Richard A. Ennis, Compt.; Edward T. Staf- 
ford, Asst. Sec.; Rawlins Hume, Asst. "Preaso:ot anc. 
Bayly, Asst. Compt.; John L. Schick, Asst. Compt.; 


GEORGETOWN GAS LIGHT COMPANY 
(Controlled by Washington Gas Light Company) 


History and Property—Incorporated in June, 1854, 
under act of Congress. Owns all the capital stock 
of the Georgetown Gas Light Co. of Montgomery 
County, Md. Population served, approximately 31,784. 
No.of meters, 12,526. No. of public lamps, 475. Miles 
of mains, 109. Gas sales in 1927, 808,960,117 cu. ft., 
compared with 712,868,010 cu. ft. in 1926 and 611,453,- 
619 cu. ft. in 1925. Prices of gas: Less than 200,000 
cu. ft. per month, $1; 200,000 and less than 500,000 
cu. ft. per month, 95 cents; 500,000 and less than 
800,000 cu. ft. per month, 90 cents; 800,000 cu. ft. or 
more per month, 85 cents. Penalty OF MUmcelisy per 
1,000 cu. ft. if not paid within 10 days from rendition 
of bill. The foregoing rates apply to each installation 


Thomas B. Gardner, 2nd Asst. Sec.; A. Gray Dawson, | 
2nd Asst. Treas., Washington, D. C. * 


Weaver, Charles C. Glover, Jr. 


Directors: William King, J. M. Green, Joseph | 
Leiter, Ord Preston, E. F. Stellwagen, Robert D | 


Office, 413-417 Tenth St., N. W., Washington, D. Ci | 


| | 


Washington Gas Light Co. owns all the capital stock. | 
Annual meeting, first Monday in June. a | 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE 5s; DUE AUGUST 1, 1961 | 
Dated August 1, 1911. #| 


i} 


Interest Payable Feb. and Aug. 1, at American Se | 
curity & Trust Co., Washington, D. C., Trustee. Cou= | 
pon, $500; principal may be registered. Authorized, 
and issued, $1,000,000. No sinking fund, and bonds | 
cannot be called. A first lien on entire property. Com= | 
pany pays Normal Federal Income Tax up to 2G 

Listed—Washington Stock Exchange. 


Price Range— 


or plant. 1927 1926 1925. .1924 192301922. 10Z1 
\Cotbe haepst Ds eda : High ..:... 103%4 100% 96 90% 90 9 81% 
Authorized and outstanding, $150,000; par, $25.°The: Low 7.2.4, 9814 95. 92° 85) a86yzunor 70 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 3 
Operatingiincome .6. 205. cee faellee le oe Ube ores $774,211 $681,040 $576;948 $524,776 $483,188 $426,74( 
Operating expenses, taxes, etc. .......---2+0-: 634,566 576,170 504,784 422,223 385,668 359,353 | 
Net operating income ......-.-.-6.+++ +0008 $139,645 $104,865 $72,164 3 $102,553 $97,520 $67,387 | 
GQ theratindome at seen, deen n qeiabels occ raels aie bt 17,735 10,047 12:252 10,190 6,626 5,59ae 
TEN Oe 8 EL vet Oa RSE $157,380 $114,912 $84,416 $112,743 $104,146 : 
Interest, amortization, etc. ©2023 5-22... 03.008 55,764 51,276 47,185 44,148 42,798 
Surplus for yeattr eres «cio G0 - Gb ns =p 2utl se *$101,616 *$63,636 *$37,231 *$68,595 $61,348 
Times Interest, Etc. Earned ..............-+-: 2.82 2.24 1.79 2.55 2.43 
*Before Federal taxes. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— O27 ae 1926 1925 1924 1923 
Wanted Se tints SO eee $2,357,638 $2,344,807 $2,121,597 $1,987,734 $1,869,522 
CT eho errata re rte as. Sitar cha mechan 6,702 17,262 22,984 20,283 22,238 
Bilfesreceivables 48st <u cones ieisys cans, «geese 87,000 87,000 87,000 87,000 87,000 
MOCOUNTSETECEIVADIC. «ccc saukte sone ohais Sieve Wallin eas 208,171 188,932 135,336 102,095 53,563 
Materials’ and -supplies.. oo). ania io + 2 ewes 6,998 6,289 8,868 8,463 7,043 
Georgetown Gas Light Co. of Mont. County 
Rn Ne ae ee eine ages My 51,458 51,458 51,458 51,458 51,458 
Prepayments ...... i sgagere yale aise en. lese = site inyget = 1,137 438 1,032 183 792 
Unamortized debt discount and expense....... 8,862 10,654 8,400 9,600 10,800 
Valuation expense we... ee ee eels oe PAVG ie el SI 
SPH iki ieee tease  oieip a oieaet tas aya) ener aes $2,735,082 $2,706,840 $2,436,675 $2,266,816 $2,102,416 
Liabilities— 
Gapital’ StOCks) yi ways «07515 -t- eaede peiebans a snlclesete one $150,000 $150,000 $150,000 $150,000 $150,000 
Tai dees cheb tauibtee Spacers ie as ale crapeetnenes wie were oie 1,000,000 1,000,000 750,000 750,000 750,000 
Taxes  acCrued casi «sianiais siscw Sener mreats susie Siete ae 67,418 G157.35 51,372 44,305 37,824 
Interest, accrired tie di... ooo: S piblnlege Biccnete phe ayes cles * LAL Z2 24,028 19,457 18,040 17,638 
Other accriials= oe. cosas osteo etstanent 505 399 1,005 “lanka Se oP eee 
Consumers’ deposits ........2- esse eee eeeeae: 27,453 23,397 19,357 16.947 14,302 
Notes? payable ris. stale samen Gl Our earn a 75,000 20,000 171,000 48.000 52,000 
Accounts: payable sis... vce ian eee yeicaennans 71,459 71,756 46,988 87,523 38,845 
Misc. current liabilities ........6.-++4 ++ see ees 19,939 29,541 13,238 13,462 12,623 
Contributions for. extensions ..cd-eke deere 144,804 119,270 91,655 71,836 52,891 
Acctued: amortization. 0f..capitaliswc-i.acr eee re ei 151,351 126,126 107.972 86,276 
Corporate’ surplisy 2... od. see eee yee USS 762 1,055,363 996,477 958,730 $90,017 
aE Otal Stee eee wee a Beets eee $2,735,082 $2,706,840 $2,436,675 $2,266,816 $2,102,416 $1 
Officers: Robt. D. Weaver, Pres.; Ord Preston, Directors: Ord Preston, Jos. Leiter, Wm. Ki 
foil: Glover: Ix: Tevet anceme 
VWep bapied ; : : Chas. Carroll Glover, Jr., Robt. D. Weaver an 
sireder eke Hempel ee ee ee ee acs 


Treas.: Richard A. Ennis, Gen. Aud: 


General Office, Washington, D. C. 
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THE LONDON STREET RAILWAY COMPANY 


_History—Incorporated in 1873, under laws of On- 
tario. Owns and operates 36.10 miles of track, consti- 
tuting the entire street railway system of London, 
Ont. Gauge, standard; 56, 70, 73 and 80 lb. T and 
girder rails. Motor cars (open, 8; closed, 38; one- 
man safety, 15), 61; service cars, 5; line wagon, |; auto 
line truck, 1 ; double truck cars, 3: auto welding trucks, 
2, Company uses hydro-electric power, 
from the Ontario Hydro-Electric Commission. 

City Purchase and Franchise Extension Defeated— 
‘The purchase of the railway and the extension of the 
franchise were voted on at the Municipal Elections, 
jheld on Dec. 6, 1926, the result being the defeat of 
both propositions, the purchase being defeated by a 
very large majority, and the franchise extension being 
voted down about two to one. 
sxtension of the franchise is now under consideration. 
OPERATING STATISTICS, YEARS ENDED DEC. 31 


: 1927 1926 1925 

jeassetigers carried ........ 12,731,728 12,514,582 12,552,064 
[ransfer passengers ...... 2,083,934 1,780,643 = 1,644,584 
[emalspassengers ...0...... 14,815,662 14,295,225 14,196,648 
Jar earnings per rey. pass. 4.94 cts. 4.94 cts. 4.94 cts. 
Saemiles operated ........ 2,250,818 2,160,678 2,040,484 
Revenue per car mile ..... 28.36 cts. Zocts: 930,82) cts, 
Motal expenses per car mile 27.78cts. 28.31lcts. 30.09% cts. 
Yet income per car mile .. .58 cts. .69 cts. fo StS) 


‘| CAPITAL STOCK 
Authorized, $750,000; subscribed, $700,000: paid up, 
3637,480 ; par, $40. Vransfer Agent: Toronto General 
(rusts Corp., Toronto. Annual meeting, first Wednes- 
lay in February. 


purchased, 


Dividends—A stock dividend of 3% was paid June 
30, 1916; a cash dividend of 3% Dec. 31, 1916, and a 
stock dividend of 3% July 2, 1917; Jan. 2, 1918, and 
subsequent dividends omitted until Dec. 21901922, 
when 214% was paid; 1923, 5%; none since. 

FUNDED DEBT 
$475,000 FIRST DEBENTURE EXTENDED GOLD 6s; DUE 

MARCH 8, 1933 

Dated 1896; due March. 8, 1925, but extended to 
March 8, 1933, interest being increased from 5% to 6% 
at time of extension. 

Interest Payable March and September 8, at Cana- 


The matter of the 


dian Bank of Commerce, Toronto. 


Denomination—Cou 
registered. 


pon, $1,000; principal may be 


Trustee—Toronto General Trusts Corporation. 


Provisions of Issue—A 
$720,000, of which $47 


uthorized, $750,000; issued, 
5,000 are outstanding, $1,000 


are held in treasury and $244,000 had been redeemed 


to Dec. 


3l, 


1927, 


Unissued 


bonds 


reserved 


for 


66 2-3% of the cost of additions and extensions, but 
only when net earnings are double interest charges 
on bonds issued and to be issued. Total debt, how- 
ever, must not exceed $20,000 


From March 8, 1915, 5% 
must be redeemed and paid 
Security—A first lien on entir 


and franchise. 


Tax Provisions—Com 


U. S. Normal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ley. V-P.; Leonard Tait, Mgr. & Sec.-Treas., London, 
it. 


Directors: W. M. Spencer, R. G. Ivey, Leonard Tait, 


Ss 


per mile of single track. 
of the outstanding bonds 
off annually. 
e railway, equipment 


pany does not pay or assume 


1927 1926 1925 1924 1923 1922 
meninges youn esol ONO) $638,519 $626,691 $628,918» $665,302 Ss $693,.411 $594,584 
umrexperises) 7). Te el. 531,598 528,528 529,011 546,364 572,082 494 986 
| SC ene $106,921 $98,163 $99,907 $118,938 $121,329 $99,598 
MU fexese gol en 44/130 $43,793 $45,418 $43,201 $37,087 $34,621 
i LS SUID Oe Aa 48,625 38,125 38,125 38,091 37,364 35,423 
Metitax se Oe Le Ses 1,118 1,287 1,513 3,743 4,712 2,893 
I CEES Se a $93,873 $83,205 $85,056 $85,035 $79,163 $72,937 
Nemec for dividends ..............-0.....-4.. $13,048 $14,958 $14,851 $33,903 $42,166 $26,661 
ERIN Tee evel ane cle mitch isy | tkGede. lobiuslel a. Bevel. 31,874 15,937 
iS@eplus for year ..0)......0...0ecsccese ees. $13,048 $14,958 $14,851 $33,903 $10,292 $10,724 
GENERAL BALANCE SHEET, DECEMBER 21 
‘Assets— 1927 1926 1925 1924 1923 1922 
MM tipricny ts a.) oui: dowefcn $1,577,532 $1,525,397 $1,471,828 $1,717,958 $1,687,619 $1,840,208 
SEEG@MINETUSE). Shic yg. iyes locas. mada nenes 5,545 5,545 5,545 5,545 5,545 7,192 

| $1,583,077 $1,530,942 $1,477,373 $1,723,503 $1,693,164. $1,547,400 

Me es ORS TOTO, o. 11,345 20,802 15,704 18,817 12,122 27,403 

memaisvand supplies i). 600.00. 00 66. ee. 38,863 31,222 31,797 36,287 43,574 25,578 

MEMEO CCTV ADC 10. Shor 5 ai eisld ss biases siare le oles 2,036 2,912 3,949 1,082 2,245 1,495 
GR GIES A aaah oe 82 92 102 166 85 162 

MUETECOMCUCTOTS . ow. tc ee we ep es 2,915 2,690 2,420 2.500 2,745 1,860 
Memeinisurance ...) 0. ee eee bene. 1 3 6 233 224 116 
eT CONES Sat ee as ee ee 1,000 1,000 3,000 2,000 2,000 2,000 

MRE TMOCEC DD cect, oc ss nila veh areesies wards OFLA) A Se ea Ot) ae en es PER GE Ps 2 BCRatT pes 
ie ya ieee eet Q) ee satparye Bed a or EL 70 TAT4. 6 SU ae 
RMON OAR disrc elon es dicovend. $1,646,046 $1,589,663 $1,534,350 $1,784,658 $1,757,633 $1,606,014 

iabilities— 

ee tl ii pee beret aan $637,480 $637,480 $637,480 $637,480 $637,480 $637,480 
te ad a a edi lala 475,000 475,000 477,000 477,000 477,000 477,000 

tes and accounts payable a/c capital im- 

ESE ee ee 74,742 64,729 49,467 86,608 128,402 WOM PaAR SS Ss 
Wummnpond interest. ...... . 5.6... - ese duct. 9,157 9,097 9,217 7,545 7,545 7,545 

ST ES a 1,325 1,287 pen 3,743 4,712 2,893 

rer ee ge ee gt Nike TE PME SD AN de PRE EAE Cosi os See rosea so seets 

counts Papsbis NE NR Ae ao 208 Be Oe 14,979 16,106 10,554 21,040 22,497 26,370 
RN, FS Ris a Nid olavi.ee voy. ed. 13,782 14,602 13,644 14,748 14,821 14,059 

ETOCS ee 3,496 4,556 4,627 4,763 5,620 1,222 
ities and damages ......................... 5,709 ai ety 5,717 5,717 5,7} rf 
eemee accounts, etc........................ 5,100 520, Meenas Lets Mae 

Miition reecrve Relea oie ie 210,086 175,418 150,137... 2.373;553 339,821 318,956 

REP Ye 
ne eke 195,190 182,142 167,183 152,460 119,018 108,726 

| ES Ree ee ee $1,646,046 $1,589,663 $1,534,350 $1,784,658 $1,757,633 $1,606,014 

ficers: Chas. Currie, Pres., ClevelandmO.: R. G. eslondon, Ont.;: Je Elliott, Ottawa, Ont.: P. W. D. 


Brodrick, Toronto; Chas. Currie, H. H. Allyn, Cleve- 


land ©), 


Main Office, London, Ont. 
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DUKE POWER COMPANY 


History—Incorporated May 1, 1917, in New Jersey 
as the Wateree Electric Company; name changed to 
the present title Nov. 18, 1924. Company owns what 
was formerly known as the Southern Power System 
in the States of North Carolina and South Carolina, 
which was built up by.the late James B. Duke and 
associates. Southern Power Company, incorporated 
in 1905 and Great Falls Power Company (N. J.) in- 
corporated in 1909, were merged into the Company on 
Dec. 3, 1927. The Company owns the following sub- 
sidiaries : 

Southern Public Utilities Company 

Wateree Power Company 

Western Carolina Power Company 

Catawba Manufacturing & Electric Power 
Company 

Catawba Power Company 

Properties—The Company owns a group of prop- 
erties furnishing the electric light and, power used in 
the manufacturing and industrial territory in the cen- 
tral section of North Carolina, including Charlotte, 
Winston-Salem and Greensboro, and in the western 
section of South Carolina, including Greenville, Spar- 
tanburg and Anderson. This territory is commonly 
known as the Piedmont section of the Carolinas. 

In addition to its physical properties the company 
owns, among its more important subsidiaries, all of 
the capital stock of the Southern Public Utilities Com- 
pany. 

The total population served by Duke Power System 
is estimated to be in excess of 1,500,000. 

The plants of the Company and its subsidiaries com- 
prise one of the largest hydro-electric power systems 
in the United States. These include 16 major hydro- 
electric generating stations and 6 steam electric gen- 
erating stations with a total installed capacity of 849,- 
905 hp., of which 616,465 h.p. is hydro-electric and 
233,440 h.p. is steam. Over 85% of this total generat 
ing capacity is directly owned by the Company. The 
Company, through its subsidiary, Western Carolina 
Power Company, is now completing a hydro-electric 
plant on Catawba River, known as Oxiord Shoals, 
of a rated installed capacity of 48,300 h.p. Reservoirs 
on the Catawba River have an available storage ca- 
pacity of forty billion cubic feet. Over 3,800 miles of 
equivalent three wire circuit high tension transmission 
lines, together with over 300 sub-stations, completely 
interconnect the system. 

The transmission lines of the Duke Power System 
interconnect with the Georgia Power Company at 
Tallulah Falls; Ga., Tallassee Power Company at 
Badin, N. C., Carolina Power & Light Company at 
Wateree Station, S. C. and near Raleigh, N. ‘C., and 

Broad River Power Company at Union, 5S. C. These 
companies are, in turn, connected with the transmis- 
sion lines of all: the major power companies in the 
states of Georgia, Alabama, Tennessee and_ South 
Carolina thus making the interchange of power pos- 
sible. 
CAPITAL STOCK 

Authorized, $100,000,000 Common (increased from 
$80,000,000 in Aug., 1925) and $1,000,000 7% cumula- 
tive Pfd.; outstanding, $90,024,936 Common and $294,- 
800 Pfd.; par. $100. The Pfd. stock outstanding repre- 
sents the Pid. stocks of Southern Power Company and 
Great Falls Power Company which were not held by 
this company at the time of the merging of those ¢om- 
panies on Dec. 3, 1927. 


i 49 Wall Street 


PUBLIC UTILITIES 


We specialize in the Securities of 


DUKE POWER CO. 


Charles E.Doyie & Ca, 


Transfer Agent—Guaranty Trust Co. of New Yor 
Dividends—Initial quarterly dividend of 134% pa 
on Pfd. stock on Jan. 3, 1928; payments J, As Jj Se, Oe 
Initial cash dividend of $1 per share was paid on Con 
mon April 1, 1926, and at same rate quarterly to dat 
payments, J, A, J & Oj], to stockholders of recor¢ 
the 15th day of the previous month. \ 
FUNDED DEBT 


$40,000,000 DUKE POWER pita iee. FIRST AND REFUND 
ING MORTGAGE 414% GOLD BONDS; DUE DECEMBER 1 
1967 | pattie 
Dated December 1, 1927. * 
Interest Payable June and December 1. 
Denominations—Coupon, $1,000; principal may — 
registered. Fully registered bonds in denominatio 
of $100,000 and any multiple thereof, and interchang 
able for coupon bonds. (wees cs a | 
Trustee—Guaranty Trust Co. of New York. al 
Provisions of Issue—Authorized amount, not rh 
ited; issued, $40,000,000. nis & 
In addition to the $40,000,000 of bonds, $12,714,00 


ny 


of bonds are issuable against the properties of th) 
Company as they exist at the time of the executio 
and delivery of the Mortgage Indenture and furthe 
bonds of the same or other series may be issued unde 
the provisions of the Mortgage Indenture withov 
limit as to maximum amount on substantially the fo 
lowing bases: (a) To refund, principal amount fc 
principal amount, $7,279,000 of underlying bonds re 
maining outstanding in the hands of the public an} 
also other underlying bonds constituting prior liens ¢ 
charges on after acquired properties which may [ 
made the basis of the issuance of additional bone) 
under clause (b) below. (b) To the extent of 75% ( 
the net amount of additional property, as: defined #) 
the Mortgage and subjected to the lien thereof, cert) 
fied as charged to fixed capital accounts after the da’ 
of the execution and delivery of the Mortgage Inde) 
ture less the amount of any underlying ‘bonds coi 
stituting a prior lien thereon; provided, however, ‘the 
for twelve consecutive calendar months within fiftec 
calendar months next preceding the application, ther 
for, the available net earnings of the Company are- 
least 134 times the amount of the annual intere 
charges on all bonds. issued and about to be iss 1 
under the Mortgage and on any outstanding “pri? 
lien bonds, all as defined in the Mortgage Indentut, 
(c) To refund, principal amount for principal amow 
bonds of any other series previously issued under t 
Mortgage. (d) For equal amount of cash not excee 
ing $5,000,000 at any one time deposited with 
Trustee and withdrawable by the Company in lew 
the issuance of bonds for. the above purposes. umd) 
the conservative provisions of the Mortgage Inde 
ture. Me, rs 
Purpose of Issue-—Proceeds were. used to reimbut? 
the Company for expenditures made in connecti 
with additions and improvements to plant and Dp 
erty, to retire floating indebtedness incurred in ¢¢ 
nection therewith and for other corporate purpos 
Callability—Subject to call asa whole at any 

or in part on any interest date on not fess than ? 
days’ notice at a premium of 5% if redeemed pric 
Dec. 1, 1932; 41%4% if redeemed on or after said 
but prior to Dec. 1, 1937; 4% if redeemed on'or alt 
said date but prior to Dec. 1, 1949; and the premit 


edi 


AF ERG LET 


New York City 


|\then decreasing by %49% on each anniversary of said 
date until Dec. 1, 1964, on or after which date the 
bonds shall be redeemable without premium, in each 
case with accrued interest to date fixed for redemption. 
Sinking Fund—None provided. 

_ Security—Secured by a direct lien on all the fixed 
electrical properties acquired or being acquired by the 
Company, subject to the $7,000,000 Southern Power 
Co. First Gold 5s, due March 1, 1930 and $279,000 
Catawba Power Co. First Gold 6s, due June 1, 1933, 
described below. 

Tax Provisions—Compay pays Normal Federal In- 
come Tax up to 2%. Pennsylvania taxes refundable 
to the extent provided in the mortgage. 

| Legal Opinion—Rushmore, Bisbee & Stern, New 
York (for the Bankers) and W. R. Perkins, New York 
and Cocke & Robinson, Charlotte, N. C. (for the 
Company). 

| Original Offering—First publicly offered ($40,000,- 
00) in Dec., 1927, at 98 and interest by Stone & Web- 
ster and Blodget, Inc., Guaranty Co. of New York, 
‘First National Corp. of Boston and Estabrook & Co., 
New York, etc. and Drexel & Co., Philadelphia. 

a 


t (2) 
$7,000,000 SOUTHERN POWER COMPANY FIRST MORTGAGE 
' GOLD 5s; DUE MARCH 1, 1930 


Dated. March 1, 1910. 
| Interest Payable March and September 1, at 
|Parmers’ Loan & Trust Co., New York. _ 
| Denomination—Coupon, $1,000; principal may be 
registered. . 
| Trustee—Farmers’ Loan & Trust Co., New York. 
Provisions of Issue—Authorized issue, $19,000,000; 
jhe remaining bonds in escrow can be issued only 
for 70% of the cash cost of additions and extensions, 
out in no event, unless the net earnings for the pre- 
eding twelve months shall have been equal to at 
(east twice the annual interest on all first mortgage 
ponds outstanding, including those proposed to be 
“ssued. 
_Callability—Subject to redemption as an entirety 
jm any interest date, at 105 and accrued interest. 
| Security—Secured by a first and only mortgage upon 
he hydro-electric development of the Great Falls 
Power Co., and upon the Southern Power Co.’s high- 
ension transmission lines, inter-connecting and distri- 
)uting stations and all appurtenances. 
| Pax Provisions—Company pays Normal Federal 
jmcome Tax up to 2%. 

Legal Opinion—L. C. Krauthoff, New York. 
ag: j 
i (3) 
279,000 CATAWBA POWER COMPANY FIRST MORTGAGE 
68; DUE JUNE 1, 1933 
| Dated June 1, 1903. : 
“anterest Payable Jine and December 1 at Equitable 
‘rust Co., New York. 
mirustee—Iiquitable Trust>Co.,»New York. 
| Sinking Fund—Morteage contains provisions for a 
inking fund to retire a certain amount of bonds each 
ear at not more than 105 and accrued interest, under 
€ terms of which the Company paid into this fund 
E Nov. 1, 1906, the sum of $10,500, which sum is 
id into this. fund on Nov. 1, each year, plus a fur- 
Ter amount equal to the interest saved and not paid 
in the bonds previously purchased by the sinking fund 
nd cancelled, until payment in full of all the bends. 
\ Security—Secured by a first lien on the entire prop- 
ty of the Company. 
+ Tax Provisions—Company pays Normal Federal In- 
omy Tax up to 2%. 


‘qp-> pers 
hy Seer 


History and Properties—Incorporated March 7, 
13, in Me., for the purpose of acquiring public ser- 
Properties in North and South Carolina. Owns 
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(4) 
$67,000 ENOREE POWER COMPANY FIRST MORTGAGE 6% 
GOLD BONDS; DUE OCTOBER 1, 1932 


Dated October 1, 1912. 

Interest Payable April and October 1, at Chemical 
National Bank, New York. 

Denomination—$1,000. 

Trustee—-Wilmington Savings & Trust Co., Wil- 
mington, N. C. 

Provisions of Issue—Authorized and issued, $100,- 
000 of which $67,000 outstanding Dec. 31, 1927 and 
$33,000 retired and cancelled. 

Callability—Subject to call as a whole or in part on 
any interest date upon 60 days’ notice at 195 and 
interest. 

Sinking Fund—Sinking fund commenced May I, 
1913 and annually thereafter amounts to 3% of bonds 
issued to be used to purchase bonds at not over 105. 

Security—Secured by a first mortgage on property 
formerly owned by Enoree Power Co. 

Tax Provisions-—-Company pays Norma! Federal In- 
come Tax up to 2%. 

CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER, 31, 1927 
$20,788,211 


Operating expenses, including taxes ........ 10,678,968 
Deenee Ty OR 21 cae Oe 20ay aes oes $16,109,243 
Deductions: 

OMGURITITE TES... .tdau sts tes, cock adbae becca Re tee $901,852 

Renewals and replacement reserve ............. 3,340,715 
Mora adeduétions ig fury A .x,44 As REE. Me elSs $4,242,567 

Batagee fon. dividends, t..40h «i saakakih, coumnttnctl coat, $5,866,676 

PORERERT OOS CITC CCG |) co. any gan ean We rte 5,159 

Vommon dividends “2°. 200) 22-5 MMMM AES EE Bie 3,588,198 

Dividends on stock of sub. cos. not owned by Duke 
Rome nO Ober wl? 24H v. wAetatin . bites 30,149 


*“Tunes‘iriterest ‘Hatned ..2 2230 rt) 202 oes 7.50 
Earnings Per Share— 
COmunaO il 5}: 14. ceweadc: Sucerebmien sth 50 caur ear a $6.48 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Plants, lines, substations, real estate, water rights, 


Rolling tetock,) dtd?) Meh ER P40 Si) a real $144,821 286 
Payment account newly acquired properties...... 4,555,428 
Matermis wand. supplies... bien) cs : koactt wae esas aces | 2021 033 


280,346 
19,133,325 
6,715,749 


SS TE The Re oe Ce SS eR 44210 
DOU Ces Wh asrGasiine ... 2... +. ete ce kk, te 28,868 
Cag ae WISN CATER OF ORION cdl UM 856,869 
Uitexpired tintsurante si: 2.) Cees a 52,457 
Delcevedmichagsés (0... SRS. OL Ae 2,455,371 
Potal ert 28 OR OR Ro ee ete) eS Oe $180,965,042 
Liabilities— 
Comming testock | 2658020 A 4 cee dere ese: $90,024,936 
Preferrediastock Soa Pues — haters ke M7 eet 294,800 
Pundedidebe 2.0 22 27 RE CARON Se oie: 2 40,000,000 
Bonds of other: companies .........0)0.0...0.... 17,205,000 
Notes, accounts and interest payable ........... 9,494,319 
Accrued interest on bonds. ..... Ce SR aR PS 278,581 
Diyiseugese dectatedi ak... o este. Oe es 905,408 
meberve Mor tants? APQAT ROU S..PNS DAL eo. 1,964,990 
Reserves for renewals and replacement, etc 13,825,950 
SU GeU LST SY LORD ACRE Ee Sia ee are ceg SAREE | 6,971,058 
ARS SP RN eg alegre ERR. Pee $180,965,042 


Officers: G. 'G. Allen, Pres.; B..N. Duke, W.,S. Lee, 
C. I. Burkholder, W. R. Perkins; N. A. Cocke, V-Ps.; 
W..C. Parker, Sec. & Treas.; D. C., Carmichael, Asst. 
Sec:>- E>) R. Bucher, Asst. Treas: ; 

Directors: G. G. Allen, B..N..Duke, W. S. Lee. C, I. 
Burkholder, .W._R...Perkins, W. C. Parker, R. H. 
Wrylie,°W: G: Wylie, ‘N: A. Cocke, E.. C.’ Marshall, 
W. S. O’B. Robinson, W. Gill Wylie, Jr. 

New York Office, 535 Fifth Avenue. 


SOUTHERN PUBLIC UTILITIES COMPANY 
(Controlled by Duke Power Company) 


and operates electric power and lighting plants and 
lines, and also owns and operates gas, water works 


and electric street railway lines, in eighteen cities and 


‘ 
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PUBLIC UTILITIES (Southern Public Utilities Co.) 


towns, serving a district 300 miles by 75 miles in what 
is known as the Piedmont section of North and South 
Carolina, having a population of about 180,000. The 
company now owns the following properties: 

Charlotte, N. C.—The electric light, gas and street 
railway properties. 

Greenville, S. C—The electric light, gas and street 
railway properties. 

Winston-Salem, N. C.—The electric light, and 
street railway properties. 

Anderson, S. C.—The electric light, water and street 
railway properties. 

Also the electric light properties in towns of Thom- 
asville, Belmont, Mount Holly, China Grove, Bessemer 
City, Hickory, Paw Creek, Hoskins, and Reidsville, 
N. C.; and Chester, Greer, Fort Lawn, York. and 
Clover, S.C. 

The above properties were formerly owned by the 
following companies, all of which have ceased to op- 
erate: Charlotte Power Co., Charlotte Gas & Electric 
Co., Charlotte Electric Ry. Co., all of Charlotte, N. ins 
Greenville Gas & Electric Light & Power Co., Green- 
ville Traction Co., Greenville, S. C.; Fries Manufac- 
turing & Power Co., Winston-Salem Power Co., Win- 
ston-Salem, N. C.; Anderson Water, Light & Power 
Co., Anderson, S. C.; Chester Power Co., Chester, S. 
C., and the Thornton Light & Power Co., Hickory, 
Noo. 

The company acquired with the above properties 
the hydro-electric plant of the Anderson Water, Light 
& Power Co., situated near Anderson on the Seneca 
River at Portman Shoals, having an installed capacity 
of 12,000 h.p.; a long term lease of the Savannah Power 
Company’s plant, situated on the Savannah River near 
Anderson at Gregg Shoals, having an installed capac- 
ity of 1,500 h.p.; the hydro-electric plant of the Fries 
Manufacturing & Power Company, situated on the 
Yadkin River near Winston-Salem, N. C., having an 
installed capacity of 1,800 h.p.; a 3,500 h.p. hydro- 
electric power plant on the Saluda River near Green- 
ville and a steam plant located at Anderson, 5. C., 
with an installed capacity of 1,300 h.p. 

In Dec. 1923, purchased a new hydro-electric 
plant with an installed capacity of 100,000 h.p., situ- 
ated at Mountain Island, near Charlotte, N. C. This 
plant is leased to Southern Power Co. 

The Company supplies several cotton mills with 
power from its hydro-electric plants located near An- 
derson,.S. C., Greenville, S. C., and Winston-Salem, 
ING Ce 

The Company purchases a large part of its power 
requirements from the Southern Power Co., under 
contract running until 1944. 

The gas plants of Company have a rated daily ca- 
pacity of 3,230,000 cu. ft., together with over 100 miles 
of gas mains in Charlotte; N.C. and Greenville, 5. C. 
The street railway system in Charlotte, Winston- 
Salem, Greenville and Anderson, consists of 70 miles 
of track. The water works in Anderson, S. C. has 
26 miles of mains. 

Control—Control of the Southern Public Utilities 
Co. was acquired by Duke Power Company through 
an exchange of 1.4 shares of stock of the latter Com- 
pany for each share of stock of Southern Public Utili- 
ties Co. in Nov., 1925. 

CAPITAL STOCK 


Authorized and outstanding, $10,827,500; par, $100. 
Practically all owned by Duke Power Company. 

Annual Meeting—Second Wednesday in July. 

Dividends—Dividends have been paid as follows: 
1916, 4%; 1917, 4%; 1918, 3%; 1919, 2%; 1920, 1%; 
1921, 4%; 1922, 4%; 1923, 414%; 1924, 514%; Jan., 
April and July 15, 1925, 114% each; Sept. 15, 1925, 
3%; years ended June 30, 1926 and 1927, 6% each. 
In addition a 25% stock dividend ($1,5C0,000) was paid 
in Dec, 1920. 


FUNDED DEBT 


1 eo 
$210,000 Se oe chnonie POWER COMPANY FIRST 
(CLOSED) MORTGAGE GOLD 5s; DUE MAY 1, 1935 : 

Dated May 1, 1905. re | 
Interest Payable May and November 1, at Old Col 
ony Trust Co., Boston, Trustee. | 
Denomination—Coupon, $1,000. ae 
Sinking Fund—A sinking fund of 1% per annum 
began May 1, 1910. 2 
Security—Secured by a first closed mortgage on 
property of former Greenville-Carolina Power Con | 
Tax Provisions—Company pays Normal Federal In-| 
come Tax up to 2%. = | 
Legal for Savings Banks in Maine. | 
(2) 3 

$437,000 FRIES MANUFACTURING & POWER COMPANY | 
FIRST (CLOSED) MORTGAGE GOLD 5s; DUE JANUARY 1, 
1940 a 
Dated January 1, 1900. | 
Interest Payable January and July 1, at Equitable) 
Trust Co., New York, Trustee. | 
Denomination—Coupon, $1,000. - 
Callability—Subject to call by lot at 110 and im-| 
terest. a 
Security—A first closed mortgage on property of 
former Fries Mfg. & Power Co. ra 
Tax Provisions—Company pays Normal Federal In-| 
come Tax up to 2%. a | 
Legal for Savings Banks in Maine. 
$269,000 CHARLOTTE cee RAILWAY, LIGHT AND 
POWER CO. FIRST (CLOSED) MORTGAGE GOLD 5s; DUE 
JULY 1, 1929 4 | 
Dated July 1, 1899. a 
Interest Payable January and July l, at Mercantile 
Trust & Deposit Co., Baltimore, Md., Trustee. | 
Denomination—Coupon, $1,000; principal may be 
registered. | 
Provisions of Issue—Authorized and issued, $400,-| 
000, of which $131,000 retired by sinking fund as of 
Dec. 31, 1927. Assumed by Charlotte Electric sig) 
Co. a | 
Sinking Fund—1% of bonds outstanding to be im 
vested in bonds drawn by lot, at 107%4 and interest, 
unless obtainable at a lower price in the open market) 
Security—Secured by a first closed mortgage upon 
19 miles of street railway and on plants supplying 
gas and electricity in Charlotte, N. C. These bonds 
are prior in lien to the Refunding and Extension Gol¢ 
5s of 1936 (see below) and to the Southern Public 
Utilities Co. First and Refunding 5s’ of 1943, which) 


4q 


latter issue provides for their retirement. *. | 
Tax Provisions—Company does not pay Norma 
Federal Income Tax. | ae 

Legal for Savings Banks in Maine. : 4 
(4 , 


$410,000 CHARLOTTE ELECTRIC RAILWAY, LIGHT ANT 
POWER CO. REFUNDING AND EXTENSION (CLOSED) 
MORTGAGE GOLD 5s; DUE APRIL 1, 1936 a 
Dated April 1, 1906. | ode | 
Interest Payable April and October 2, at Mercantil 
Trust & Deposit Co., Baltimore, Md., Trustee. 
Denomination—Coupon, $1,000; principal may bt 
registered. Be 
Provisions of Issue—Authorized, $2,000,000 (mort 
gage closed); issued, $504,000, of which $94,000 re 
tired by sinking fund to Dec. 31, 1927. Assumed } 
Charlotte Electric Ry. Co. yi 
Callability—Subject to call on any interest date 4 
107% and interest. — | 
Sinking Fund—Sinking fund of 1% per annum 
became operative April, 1907, to retire bonds at 107¥. 
and interest. 2 
Security—Secured by second closed mortgage upo! 
19 miles of street railway and on plants supplying g4 
and electricity in Charlotte, N. C. The Souther! 
Public Utilities Co. First and Refunding 5s of 194 
provide for the retirement of this issue. s 


ae 


a 


} 


i 
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PUBLIC UTILITIES (Duke Power Co. System) 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
Legal for Savings Banks in Maine. 


(S) 
$46,000 WINSTON-SALEM POWER COMPANY 
(CLOSED) MORTGAGE 6s; DUE JANUARY 1, 1936 


| Dated January 1, 1906. 

Interest Payable January and July 1, at Wachovia 
Bank & Trust Co., Winston-Salem, N. C., Trustee. 
_ Denomination—Coupon, $1,000. 

Callability—Subject to call at 107 and interest on 
any interest date. 

Security—Secured by a first closed mortgage on 
property of former Winston-Salem Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 


(6) 
$3,487,000 SOUTHERN PUBLIC UTILITIES COMPANY FIRST 
AND REFUNDING GOLD 5s; DUE JULY 1, 1943 


Dated July 1, 1913. 
_ Interest Payable January and July 1, at Farmers’ 
Loan & Trust Co., New York. 
_ Denominations—Coupon, $1,000; principal may be 
tegistered. Exchangeable for registered non-coupon 
bonds in denominations of $1,000, $5,000 and multiples 
of $5,000. Registered bonds are exchangeable for cou- 
pon bonds. 
_ Trustee—Farmers’ Loan & Trust Company, New 
York. 
_ Provisions of Issue—Authorized issue, $30,000,000, 
of which sufficient reserved to retire prior liens. Es- 


4 


ré 


FIRST 
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crow bonds can only be issued up to 70% of cost of 
additional extensions made, or of property purchased 
in tee, and then only when net earnings for twelve 
months preceding, after deducting operating expenses, 
including taxes, insurance and reasonable expendi: 
tures and reserves for maintenance, renewals and de 
preciation shall have been at least twice the interest 
requirements of the entire funded debt of the Com- 
pany, including the bonds. about to be issued. No 
collateral can be placed under this mortgage as a basis 
for issuing bonds. 


Callability—Subject to call in whole or in part at 
105 and interest. 


Security—The mortgage securing these bonds covers 
the following plants and properties: (a) Power and 
light primary lines aggregating 1,644 miles; (b) four 
street railway systems with an aggregate of 70 miles 
of track; (c) two gas plants serving the cities of 
Charlotte and Greenville with an aggregate of 87.5 
miles of gas mains; (d) one water plant serving the 
city of Anderson with 26 miles of mains; and (e) elec- 
tric power plants having an aggregate capacity of 


17,500 h. p. 


Tax Provisions—Company pays Nornia! Federal In- 
come Tax up to 2%. Pennsylvania State Tax refunded. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($3,250,- 
000) in Nov., 1915, at 95% and interest, to yield 
5.30% ; $4,000,000 additional offered in Dec., 1923, at 
91% and interest, to yield about 5.75%, by Blodget 
& Co., Stone & Webster, Inc., and Estabrook & Co., 
New York; etc., and Drexel & Co., Philadelphia. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Ss 1927 1926 1925 1924 1923 1922 
ew ee et Ck A) $7,403,707 $6,305,834 _ $5,658,854 $5,430,913 $4,548,009 $4,083,925 
imamperating expenses and taxes’) .)..)....0.050.. 4,981,657 4,157,824 3,643,886 3,365,089 3,037,453 2,743,943 
0 eA ee ee $2,422,050 — $2,148,010 $2,014,968 — $2,065,824 $1,510,556 $1,339,982 
| Renewals and replacement reserves ........... $635,294 $574,509 $518,691 $495,512 $317,829 $240,000 
Bond HACE Sep sche eh It gen a i ae de a 493,410 494,160 495,110 495,760 307,416 297,560 
Retcenicesen.. vroits cewsicodet Lyle.) 4 $1,128,704 $1,068.669 $1,013,801 $991,272 $625,245 $537,560 
TINE 069 FF th ere calls. RO had. $1,293,346 $1,079,341 $1,001,167 $1,074,552 $885,311 $802,422 
MIS, DAI0T 7 ee) cna sense ec ibadiases * 649,650 * 595,512 491,375 353,100 
BS BOP vedere ih lod eh ello ten, ‘ $429,961 * $479,040 «$393,936: $449,322 
@aumes Interest Earned ....................... 3.62 3.18 3.02 3.17 3.86 3.69 
MememisePery Share). . 2.) osc fs aaree kl ssice ee cas $11.95 $9.97 $9.25 $9.92 $8.17 $9.09 
*Figures not available. 
GENERAL BALANCE SHEET, DECEMBER 31 
- Assets— 1927 1926 1925 1924 1923 1922 
Plants, lines, rolling stock, sub-stations, etc... $25,661,499 $24,676,788 $23,160,555 $22,478,302 $22,026,717 $15,263,579 
Vehicles & livestock, furniture & fixtures, etc.. 136,288 121,162 86,950 81,128 74,919 76,971 
Payment on acct. of acquired properties ....... et WARES aoe P i at cy cry Mama BE URLS, She! pees ene ahs sah 
Meaterials and supplies....................... 606,835 572,897 399,001 326,759 341,048 287,032 
Memexpired insurance ...........-i 00. 0.00005. 16,333 11,834 10,879 10,377 9,348 9,092 
Bm ae ACCOUNS a) «los ceiens. cb oeie wes wala end. 606,659 572,054 594,779 598,108 647,001 181,678 
Notes, accounts and interest receivable....... 1,776,388 1,473,084 1,782,361 1,492,241 683,817 1,023,548 
Mepck itl Other companies.................... 125,441 122,125 62,209 59,509 55,509 55,215 
Mummmrrnnd ee) 28a oe ye, eb. 25,936 6,957 8,043 9,308 8,370 3,668 
eetreacnrys. 200 kota oO, ae 27 828 20,828 233153 125,360 123,475 11175 
SSIES rg Oe Aree rn ar 279,848 113,61y) 116,447 243,357 223,817 161,360 
Eee ARO oD eed 0 ae a mr Oe $33,818,483 $27,691,546 $26,244,377 $25,424,449 $24,194,021 $17,179,318 
Liabilities— 
OG rk ove). vale ence ohiie eractae « wee ln $10,827,500 $10,827,500 $10,827,500 $10,827,500 $10,827,500 $8,827,500 
MBPS le. ke wh se 1,372,000 1,387,000 1,403,000 ‘1,419,000 1,441,000 1,455,000 
MemmeMerOrnOndss i... cc eek ee 8,487,000 8,487,000 8,487,000 8,487,000 8,487,000 4,487,000 
Mmeerayame 2. 0.8 ee OL LE ce! 13,500 5,000 5,000 11,011 35,664 61,156 
_ Accounts and interest payable................ 5,430,745 761,656 512,608 549,109 356,338 317,722 
Meme WONd interest 5. tie. ad. sue ehis oe ee 6,825 7,359 7,476 7,554 10,570 21,875 
ia ona. bases sicctterss che ween 396,990 330,494 272,057 181,315 164,737 41,337 
Reserve for injuries and damages............ 701,282 617,458 550,393 473,831 399 888 S21 ae) 
Mummeement reserve)! ee, 4172937 «+ 3,502,195 2,842,818 2,320,538 1,802,294 1,466,69 
NGS SS 2,409,704 1,765,884 1,336,525 1,147,591 669,030 179,145 
BE i ee, Saka Sh lee $33,818,483 $27,691,546 $26,244,377 $25,424,449 $24,194,021 $17,179,318 


Agents, Charlotte, N. C. 


__ Officers: E. C: Marshall, Pres. 3 Ar: Harrill, V-P., 
Charlotte, N. C.; W. C. Parker, Sec., New York; D. 
G. Calder, Treas.; L. H. Adams, Asst. Sec.; R. E. L. W. C. Parker, Alex H. Sands, Jr., New York. 


Graham, Asst. Treas.; Mill Power Supply Co., Pur. 


Directors: A. V. Harrill, E. C. Marshall, Charlotte, 
N. C.; H. A. Orr, Anderson, S:.C.; W. R. Perkins, 


General Office, 426 South Church St., Charlotte, 


N}G: 
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CATAWBA POWER COMPANY 
(Controlled by Duke Power Company) 


History—Incorporated in South Carolina. Owns a 
hydro-electric power plant on the Catawba River at 
Catawba, near Rock Hill, S. C., with an installed gen- 
erating capacity of 100,000 h.p. 

CAPITAL STOCK 

Authorized and issued, $500,000 Common and $200,- 

000 Pfd.; par, $100. All owned by Southern Power 


Co. 
FUNDED DEBT 
$279,000 First Mortgage Gold 6s; dated June I, 1903 ; 


PUBLIC UTILITIES 


due June 1, 1933. For description, see statement 
Duke Power Company. 


Officers: George C. Allen, Pres. New York; W. 
Lee, V-P.; D. C. Carmichael, Sec.; E. C. Marsha 
Treas., Charlotte, N. C. ByBS Ea | 

Directors: George C. Allen, New York; W. S. Lee, | 
Chas. I. Burkholder, E. C. Marshall, D. C. Carmi- 
chael, Charlotte, N. C. . eRe 

Office, Charlotte, N. C. 


CONSOLIDATED WATER COMPANY OF UTICA, N. Y._ 


History—Incorporated Nov. 13, 1899, in N. Y.; con- 
solidation of Utica Water Works Co., New Hartford 
Water Co., West Canada Water Co. and Whitestown 
Water Works Co., located in Utica, N. Y., and sub- 
urbs. Subsequently purchased the Whitesboro Water 
Works Co. Franchise perpetual. Population served 
130,000. Storage capacity over 20,000,000,000 gallons ; 
distribution capacity 14,000,000 gallons daily. Miles 
of mains, 261. Meters, 20,118. Controls practically 
all the available sources of water supply for the city of 
Utica and adjacent towns. The system is operated by 
gravity, making it unnecessary to maintain pumping 


stations. 
CAPITAL STOCK 

Authorized, 140,000 shares Class “A,” 35,000 shares 
Class “B” stock, both classes of no par value, and $2,- 
500,000 7% cumulative First Pid. stock, par $100; out- 
standing, Dec. 31, 1927, 120,000 shares Class “A,” 30,- 
000 shares Class “B” and $600,000 Pfd. Transfer office, 
Utica, N. Y. Annual meeting, last Thursday in Jan- 
uary. 

Capitalization Changes.—Stockholders on Dec. 31, 
1925, authorized the conversion of the then outstanding 
5% Pid. and Common.stock into Class “A” and Class 
“B” stock without par value. Stockholders received 
four shares of Class “A” stock and one share of Class 
“B” stock for each share of 5% Pid. and Common 
stock then held by them. The 7% Pfd. stock re- 
mained unchanged. The Class “A” stock is entitled 
to a cumulative preference dividend of $1.50 per share 
per annum, and is also entitled to share, as a class, 
equally with the Class “B” stock in any dividends 
declared after the Class “B” stock has received $2 
per annum. A plan has been devised under which a 
limited number of Class “A” shares will be offered to 
all customers of Company for subscription at $25 per 
share. 

Dividends—Dividends on Pid. stock regularly paid 
quarterly, F, M, A& N 1. Initial dividend on the old 
$100 par Common in LOTT 1%; TOR2 2%); 1913. 1% ; 
none in) 1014-1915; 2%» 1916, 3%. AOL 490 LOS, 
5%: 1919,,6%; 1920, 69% 31921, 696),41922, 6965 1923, 
6%; 1924, 6%; 1925, 6%. Initial dividend on Class 
“A” stock of 3714 cts. a share paid March 1, 1926, and 
at same rate since tn date; payments quarterly, M, J, 
Saar: 

FUNDED DEET 
& 

$1,023,000 First Mortgage 5s; dated 1899; due Jan. 
1, 1930; int. Jan. and July 1, at ‘The Equitable, Trust 
Co. of New York. Coupon (principal and interest may 
be registered), $1,000. New York Trust Co., Trustee. 
Authorized and issued, $2,500,000, of which $1,477,000 
exchanged fora like amount of First Refunding Gold 
9148; Series) ‘A’” bonds): to.iDec: 34,-1927,, Secured: |yy 
first lien on all property. First publicly offered ($2,- 
000,000) in 1899, by Redmond & Co., New York. Com- 
pany pays Normal Federal Income Tax up to 2% 

2 

$504,000 Gold Debenture (now Second Mtge.) 5s; 
dated Jan. 1, 1906; due Jan. 1, 1930; int. Jan. and July 
1, at The Equitable Trust Co. of New York. Coupon, 
$1,000; principal may be registered. Utica Trust & 


Deposit Co., Utica, N. Y.,airustee: Authorized a 
issued, $1,500,000, of which $996,000 exchanged for 
like amount of First Refunding Gold 5%s, Series “A 
bonds, to Dec. 31, 1927. Secured by second mortgage 
on all properties. Subject to call at 105 on 60 day 
notice. Company does not pay Normal Federal 1 
come’ Tax: 
(3) 


$2,428,000 FIRST REFUNDING 514% GOLD BONDS, SERI 
“a,” DUB JULY 1, 1965 pas a ; 
$490,000 FIRST REFUNDING 514% GOLD BONDS, SERIES “ 
DUE APRIL 1, 1960 . 
Dated April J, 1925. ti ! | 
Interest Payable—On Series “A,” January and July 
1, and on: Series “B,”? April and October 1, at the, 
Citizens Trust Co. of Utica, N. Y. and The Equitable} 
Trust Co. of New York. Bey iy NP ~ =] 
Denominations—Series “A,’ Coupon, $1,000 onl 
Series “B,” Coupon, $500 and $1,000. Both issues re 
isterable as to principal. 
Trustee—Citizens Trust Company of Utica, N. 
Provisions of Issue—Authorized amount of mo 
‘gage $10,000,000, of which $4,000,000 Series “A” 5% 
and $1,000,000 Series “B” 514s, have been certifiet 
and authenticated. Of the Series “A” bonds $2,473,00 
($45,000 retired by sinking fund), were issued in ex 
change for $1,477,000 First Gold 5s, due Jan, 1. I 
and £996,000 Gold Debenture (now Second Morteag 
Ss, due Jan, 1, 1930... The remaining $1,723,000 unissu 
Series “A” bonds were originally issuable in exchan 
for a like amount of First 5s, due Jan. 1, 1930, and Gok 
Debenture 5s, due Jan. 1, 1930, deseribed above; butt 
privilege was withdrawn July 14, 1927°° Of the Ser 
“B” bonds $500,000 ($10,000 retired” byrsinkine fun 
were issued to refund Company’s floating debt, t 
greater part of which was due to the cost of const 
tion, during 1924, new 30° and 24-inch® transmis 
mains, northerly from the city of Utica. The unisst 
$500,000 Series “B” 5%s may be tssuedeior the; 
struction of additions, etc., to the plant-and prope 
Additional bonds may be issued from time to time 
one or more series having such maturity dates, interes) 
rates, etc., as may be determined at the time of iss 
to refund bonds of Series “A” or Series.“ BY of: 
other Series issued hereunder; also for the full amo 
of expenditures for additions, etc., until the aggreg 
amount of bonds outstanding, plus the amount of pi 
funded debt of Company shall be twice the amoun 
the outstanding capital stock, but: not more than” 
000,000; when bonds outstanding exceed the afores 
amount, bonds may be issued only to the extent 
66 2/3% of the amount of such expenditures. 
Callability—Subject to call in whole or in pa 
103 and accrued interest at the option of the | 
pany on any interest date upon 60. days’ publis 
notice. a. 2801 Dts 3m 
Sinking Fund—A sinking fund is provided for b 
Series “A” and “B” bonds on a basis of 1% per 
num on all bonds ever issued. Money paid into 
sinking fund shall be applied frém time to 
to purchase the bonds of Series “A” and “B” in” 
open market at a price not exceeding 103%, or ap 
plied to the redemption of bonds of such series a) 
103% if the company so elects. : he 


g Security—These bonds are secured by a first. re- 
funding mortgage on all the properties of the Com- 


“which properties have been valued at over $10,500,- 
000, after allowing for depreciation and obsolescence. 
‘As soon as all the First Mortgage 5s and the Deben- 
ture 5s are converted into the $4,000,000. First ‘Refund- 
ag Mortgage 514%. 19605, Series. “A,” this mortgage, 


(09 tdgiil 3 is\VPUBLIE UTILITIES | 
—~~ 


| pany, including ten reservoirs and 261 miles of mains, 
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will become a first mortgage on all property of the 
Company. 

Legal Opinion—Miller & Hubbell (for the bank- 
ers) and Dunmore, Ferris & Dewey (for the Com- 
pany). 

Original Offering—First publicly offered ($500,- 
000) in April, 1925) by Mohawk Valley Investment 
Corporation, Utica, N. Y 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


' 1927 1926 1925 1924 1923 1922 
RT Ie $785,498 $791,270 $772,776 $743,335 $747,692 $686,896 
meereexpenses and taxesity ats oeiscm........ 259,366 250,039 259/567 225,629 245,370 238,858 
ePreciation “MRASG OFOM ooo SACY-We) 63,523 62,449 61,508 52.080 50.852 50.000 
Bmp eArninide 2s cone intG .L ReRT. $462,609 $478,782. «$451,701 $465,626. «$451,470. $398,038 
Meerestecharges) ees pi) is kb poppers argos sa Seles 246,215 245,903 231,040 208,554 208,346 217,157— 
alance for dividends ..................... $216,394 ' $232,879 $220,661: $287,072 $243,124. $180,881 
td. dividends paid on Peay Poa te att ibe ead Sars See LED 42,00 42,000 65,370 715377 73,194 79,251 
Bepmunon dividends) paid. .o.). fecal cckuet ali ee les : oh 151,956 139,748 57,038 110,677 
NT OIE DA Sek, fy siete oyel ¥y (0 «n.ncupyciencds Be 180,000 FOOD as chs biceps cant ipl. hyn nel EE te & minced poem 
Beeplas for vent OMG) boa axe 2 #35,606 $10,879 $3,335. $45,046. $112,802 *$9.047 
Times Fixed Charges Earned ............... 1.88 1.95 1.95 2.23 2.16 1.83 
farnines Per Share— 
Meeretetrea eee a 8 OF S931 8). Hh $36.06 $38.81 $36.77 $42.85 $40.52 $30.15 
Weclass “A” s/s. Par Md. etl. SUS. TM. FIGs 1.45 99: cy bywodtiy ol 14S BY 16 WS sg 
os Se wal 9 inte 7s sy ey De ges Nil \ CL RRR REC 1 SR Oe ee SR fe TT, ONES ARR FE 
Jae * Deficit. 
‘a GENERAL BALANCE SHEET, DECEMBER 31 
‘Assets— — 1927 1926 1925 1924 1923 1922 
MUPOMUPGITOMOCNE 6 oe hice soe gales i ewe $8,311,938 $8,202,574 $8,525,968 $8,408,860 $7,422,890 $7,283,396 
Memrties JOWNEA DONT O.!t; Sriy) soto) ales daw 87,307 108,230 5,100 5,100 5,100 5,300 
ah bay Sa eS et ae ee a 126,512 126,104 123.906 116.161 127.911 152,320 
RIES, TECCIMADIOS Ny Fo Lk ae pts kens wa ce 350,554 275,012 160,976 135,715 122,568 156.916 
MepeissaNO SUDDUES, . oi. etc. eee lee 77,298 68,761 60,846 66,512 46,624 56,474 
Beemrearrent asseten eek ET FOS. 7 ThGi A eye eg WOOO tod tacwh, hat IS Voie y 1 OAR IG.4 
Pape rees HPI) OSG. OS. tases. . 111,536 98,551 547,646 49,281 36,255 44,016 
SMS OE RES SS ere “ea Pte ‘$9,065,145 $8,979,232 $9,424,442 $8,781,629 $7,761,348 $7,698,422 
‘Liabilities— 
SP ame Guseiarwer fs rfi2. 704. xtashizaclack to mealiieteooe BUS $2,681,600 $2,436,100 $1,895,400 $2,851,000 
SIME SLOCK OTS oh. win. cicapy eee min pace martin $600,000 $600,000 600,000 600,000 600,000 600,000 
NR ee lire oes co hn slag quest. lk 4. 318,400 563,900 604,600 649,000 
TE BOC ean od | ck coy Ooee wees 4,445,000 4,474,000 4,500,000 4,000,000 4,000,000 4,000,000 
memene acctied 7. 24,2210) uel da. 114,224 PLOY, 113,676 103.222 103,523 102,350 
MONE SEeE ee. he leccce tava kn. 2,927 19,647 16,188 44.852 51,458 
AA Oe ey ohana Ltiore pfab~ + RAE IRCS » 045 3,161 12,448 20,931 9,121 17,675 
Ils NOME A eee hs 8s on! a Ved stare bk Le ve oa 101,000 35,000 35,000 455,000 20,000 50.000 
Memmpeirrencolaniities OE Op! 48,183 38,471 494,842 1,995 1,339 56,956 
Rereiinie aCe A STP oaD, on Athi 0 573,553 922,260 471,563 410,362 354,529 304,891 
Mmmiand loss. e095 jus. ili u 24K slocwi@.weeis *3,182,540 *3,188,146 177,266 173,931 127,984 15,092 
|, Spanos ag sell dar eet $9,065,145. $8,979,232 $9,424,442 “$8,781,620 $7.761.348 $7,698,422 


_*Applicable to 120,000 shares Class “A” and 30,000 shares Class “B” stock without par value. 


MOficers: Wm. |. Taber, Chrm. of Board: F, C. 
\mmopkins, Pres.; RK. W. Bacot, V-P.; C, R. Dewey, V- 
lesb. A. Sittig, Sec.; H. B. Miles, Treas.; J.C. Bray- 


1 Asst. Treas.; J. T, Robertson, Engineer : George C, 
Hodges, Biologist, Utica, N. Y. 
i - 


History—Incorporated April 8). 1927,:0in {Texas. 
Nithin three months it constructed and is now operat- 
¥ a power system comprising a power station of 
12,000 k.w. in two units and more than 143 miles of 
jtfansmission and distribution lines, serving the West 
Fexas oil fields. Company has long term contracts 
th six oil companies for their entire electric power 
juirements in the territory served and in addition is 
supplying electric power to several others. 
the power plant of the Company is centraliy lo- 
ed in the oil fields of Western Texas on the Pecos 
ver. It is a modern oil-burning plant of permanent 
e of construction in a brick, steel and concrete build- 
, delivering ‘power over three 66,000-volt transmis- 
n lines, having an aggregate length of 99 miles and 
‘our step-down substations of an aggregate capacity 
fot 12,000 k.v.a. to be increased as required, which 
supply 44 miles of 13,200-volt distribution lines. The 
tating capacity of the ‘station when present con- 
ction is completed will be 18,000 kav., consisting 


— 


. Directors: “R. W.'' Bacot, Geo. L. Bradford, A. in 
Bromley, W.'I. Taber, A. V. Brower, C.'R. Dewey, 
A. J. Eckert, S. A. Beardsley, Jr., F. C. Hopkins, H. B. 
Miles, Utica, N. Y.; F. W.Cristman, Herkimer. N. Y. 

Office, 712 Washington St., Utica, N. Y. 


PECOS VALLEY POWER & LIGHT COMPANY 


of three 6,000 k.w. turbo generators and 22,500 k.v.a. 
in transformers. The plant is operated with one unit 
reserved as.a spare. The plant was originally laid out 
for an ultimate capacity of 24,000 k.w. with provision 
for additional capacity if required. However, to supply 
the potential market, capacity considerably in excess 
of 24,000 k.w.,will be;required. 
) CAPITAL STOCK 

Authorized, 200,000. shares Common, and 10,000 
shares $7 Preferred, both of no par value; outstanding, 
110,000 shares Common and 10,000 shares Preferred. 
Sufficient Common shares are held in Company's 
treasury for delivery upon exercise of stock option war- 
rants of bondholders. . 

Voting Trust—All outstanding Common stock is 
held in a voting trust. o% | | 

Transfer Agent—The New York Trust Co., New 
York: . . . 

Dividends—-None paid to May 1, 1928. 
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“ FUNDED DEBT 


(1) 
$1,750,000 FIRST MORTGAGE TEN YEAR 644% GOLD BONDS, 

SERIES “A”; DUE MAY 1, 1937 

Dated May 1, 1927. 

Interest Payable May and November 1, at The New 
York Trust Co., New York. 

Denominations—Coupon, $500 and $1,000, 
changeable denominations. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Authorized, $5,000,000; issued, 
$1,750,000 Series “A” 614s. The mortgage provides that 
additional bonds in excess of an additional $1,250,000 
principal amount, which it is estimated will provide 
funds to complete Company’s 24,000 k.w. plant, shall 
be issued only in an amount not exceeding 75% of the 
cost or fair value of additions, betterments or improve- 
ments and only if net operating revenue available for 
interest charges shall be not less than twice the amount 
of interest charges on the bonds issued and to be issued. 
Bonds hereafter issued may be of the same or different 
series and of the same or different rates of interest and 
maturities. 

Option Warrants—The bonds are accompanied by 
stock option warrants exerc‘sable at any time on or 
before May 1, 1933, and detachable after May 1, 1928, 
entitling the holder to purchase Voting Trust Certifi- 
cates for Common stock of the Company in the ratio 
of ten shares for each $1,000 principal amount of bonds 
at the following prices: On or before May 1, 1929, at 
$10 per share; thereafter and on or before May 1, 1931, 
at $12.50 per share; thereafter and on or before May 
1, 1933, at $15 per share. 

Purpose of Issue—Proceeds of the $1,750,000 Series 
“A” bonds and a small amount of bonds which may be 
issued later, together with proceeds of junior financing 
which has been underwritten, it is estimated, will pro- 
vide sufficient funds to.insure the completion of the 
system to 18,000 k.w. capacity and provide working 
capital. 


inter- 


Callability—Subject to call as a whole or in part on 
any interest date on 45 days’ notice at 105 and interest 
up to and including May 1, 1928, and thereafter at 105 
and interest less %4 of 1% for cach twelve months or 
part thereof elapsed after May 1, 1928. 

Sinking Fund—The mortgage provides for a sink- 
ing fund, commencing November 1, 1928, payable semi- 
annually, consisting of a minimum annual payment 
sufficient to acquire 3% of the greatest principal 
amount of bonds of Series “A,” at any time thereto- 
fore issued, and in addition thereto, an annual payment 
for the benefit of all bonds outstanding of all series 
ratably as provided in the mortgage, of 25% of the 
net earnings of the Company in each year after deduc- 
tion of interest charges, minimum sinking fund pay- 
ment and Federal taxes. The minimum sinking fund 
payments will be applied to the acquisition of bonds 
for the sinking fund, but the additional sinking fund 
payments from net earnings may be invested in addi- 
tions, betterments and improvements. Bonds will be 
kept alive in the sinking fund. In lieu of cash pay- 
ments, the Company may tender bonds at cost, but in 
no case at a price greater than the redemption price. 
This sinking fund is estimated by the engineers to be 
sufficient to retire the bonds of Series “A” by maturity. 

Security—The bonds are secured by a direct First 
Mortgage on the power station, rights of way and 
other fixed property of the Company as defined in the 
mortgage. It is estimated by Ford, Bacon & Davis, 
Inc.,, that with the system limited to 18,000 k.w. ca- 
pacity the properties and business of the Company 
will have a value of $4,000,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
personal property taxes of four mills each, Maryland 


PUBLIC UTILITIES (Pecos Valley Power & Light Co.) 


State Tax of 4%4 mills, and Massachusetts Income Taxa 


not to exceed 6% refundable upon timely and proper ‘ | 


application. 


Legal Opinion—Kellogg, Emery, Inness-Brown & : | 


Cuthell, New York. 


Original Offering—First publicly offered ($1,750,000 — 
Series “A” 614s) in May, 1927, at 99 and interest, to — 
yield over 6.60%, by Bauer, Pond & Vivian, New 
York; Pearson, Erhard & Co., Boston, Mass.; War- 4 


ren A. Tyson & Co., Inc., Philadelphia. 


(2) . 


DUE 


$1,000,000 FIFTEEN-YEAR 7% GOLD DEBENTURES; 


JULY 1, 1942 
Dated July 1, 1927. 


Interest Payable January and July 1, at Guaranty © 
Trust Co. of New York. a” 
Denominations—Coupon, $500 and $1,000. 4 


Trustee—-Guaranty Trust Co. of New York. 


Provisions of Issue—Authorized and issued, $1,000- 
000. Proceeds were used to provide funds for the in- 


stallation of an additional 6,900 k. w. unit and to pro=™ 
vide additional working capital. 


Callability—Subject to call as a whole or in part on 


any interest date on not less than 45 days’ notice at” 


107% 


and thereafter at 10714 and interest less % of 1979) 
for each 12 months or part thereof elapsed after July 
1, 1928. a 


Sinking Fund—The indenture provides for a sinking — 
fund commencing Nov. 1, 1928, payable annually, con-~ 
sisting of a sum in cash equal to 5% of the net earn, 
ings of Company for the 12 months, terminating on - 
the preceding Sept. 30, after deduction of all interests 
charges and requirements of the “minimum sinking 
fund” on the First Mortgage bonds of the Company ~ 
and Federal taxes. Payments will be applied to the 
acquisition of Debentures for sinking fund: at not €xae 
ceeding the redemption price on the next succeeding 
interest payment date. 
Company may tender Debentures at the redemption 
price. : 


under an indenture which provides among other things” 
that Company will not create any mortgage, pledge 
or lien (other than purchase money mortgages, pledges: 
of quick assets contracted in the ordinary cotrse of 
business, and the indenture securing Company's First” 


£ = apis ca 
Mortgage bonds), upon any property of the Comm} 


pany, without securing these Debentures equally and 
ratably, with bonds or other obligations issued under 
such new mortgage, pledge or lien. : 

Tax Provisions—Company pays Norma] Federal 
Income Tax up to 2%. Pennsylvania and Connecti> 
cut personal property taxes of four mills each, Mary- 
land Securities tax of 4%4 mills and Massachusetts 
Income tax not to exceed 6% refundable upon timely 
and proper application. 


Legal Opinion—Kellogg 


D>? 


e 


Imery, Innes-Brown 4 


Cuthell. + 
a | 


_ Public Offering—Ilirst publicly. offered ($500,000 
in January, 1928, at par and interest by Bauer, 
Pond & Vivian, New York. Rs 

Management—Ford, Bacon & Davis, Inc., 115 Broad- 
way, New York, are engineers and managers of the 


and interest up to and including July 1, 1928, 


Security-—-A direct obligation of Company, issued 


a 
|: 
f 
1 


Pogue, | 


| 


In leu of cash payments, | 


f 


. 
f 


| 
1 


‘ 


f 


} 


properties. 
is President of Company. 
OFFICERS AND DIRECTORS 


G. I. Rhodes, a V-P. of that Corporation, 


Officers: George I. Rhodes, Pres.; Ackert Bickel, . 


V-P.:,Morgan H. McClement, V-P.; D._L.. Johnsom 


V-P. & Gen. Mer.; S. C. Stivers, Treas. & Asst. SeGaay 
Ii.’ F. Storck,, Sec..& Asst. Treas.; Ro Eo Granam: Asst. | 


Sec. & Asst. Treas. a 

Directors: Ackert Bickel, Hugh J. Curran, George 
I. Rhodes, Robert L. Pond, Morgan H. McClement, 
D. L. Johnson, B. Earle Appleton. ; 


Office of President, 115 Broadway, New York. a ! 
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HARRISBURG RAILWAYS COMPANY 

| History—Incorp. Noy. 29, 1912, in Pa., and in 1913 Oct. 1. 1922, 3%; 1923, 8%; 1924, 8%; 1925, 7% : 
merged the Central Pennsylvania Traction Co., Harris- April and Oct., 1926, and April and Oct., 1927, 3% each; 
burg & Hummelstown St. Ry. Co. and the Lingles- payments semi-annually, April and Oct. 1, to stock of 
town & Blue Mountain St. Ry. Co. Leases the Har- record about March and September 16. No dividends 
risburg Traction Co., and through that company the paid on Common. 
properties of the East Harrisburg Passenger Ry. Co., FUNDED DEBT 

| Citizens’ Passenger Ry. Co., Harrisburg City Passen- 
ger Ry. Co., and the Middletown, Highspire & Steel- 
ton St. Ry. Co. Operates 73.91 miles of track. 


$2,942,000 FIRST & REFUNDING GOLD 5s; DUE JAN. 1, 1963 
Dated January 1, 1913. ; 
Interest Payable January and July 1, at Harrisburg 


CAPITAL STOCK Trust Co., Harrisburg, Pa. $1,000 
; : aan, Denominations—Coupon, $50, $100, $500 and $1,000. 

Miia s2100000 695 camatatve Fishers Gen, nn” Trustee Harrisburg’ Tose Con Hovribang, Ba 
Registrar—Harrisburg Trust Co., Harrisburg, Pa, Provisions of Issue—Authorized, $10,000,000; is- 


; ; : ; sued, $3,169,900, of which $227,900 held in treasury. 
Annual Meeting—First Tuesday in March. Callability—Subject to calne 10214. 


Dividends—Pfd. dividends of 334% were paid in Security—A lien on entire property and on leases 
(1913; 5% in 1914; 31%4% in 1915; 14% in 1916; 134% held by Company. 

April 1, 1917; 1% Oct. 1, 1917; none thereafter until Tax Provisions—Company pays Normal Federal In- 
April 1, 1921, when 3% was paid; April 1, 1922, 3%: come Tax up to 2%. Free of Pennsylvania State Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 


Mummerenrtiitivs Wert Oe iif yyy) ) ove oP $1,584,431 $1,651,549 $1,652,302 $1,692,234 $1,747,586 $1,668,187 
Operating expenses, taxes and dep............. 1,236,769 1,226,990 1,266,231 1,269,449 1,233,910 1,167,162 
IETS Feo ie ole suv eee ces, 5. eae $347,662 $424,559 $386,071 $422,785 $513,676 $501,025 
Mumer income ................ PS sc eed. coe 55,306 56,361 nye ote 56,289 50,176 39,310 

Ben INCOM GE Rr ey Shad eel or Ded. oe. oc $402,968 $480,920 $438,793 $479,074 $563,852 $540,335 
I TELCSt Pg uid Ae yet eb SY 148,500 148,825 148,825 $148,825 $148,825 $148,825 
etc Ae Nt. ed 164,524 164,578 164,389 166,030 169,351 169,277 

MEESTIAT Deena seat ene) LRN EAPOLS: . $313,024 $313,403 $313,214 $314,855 $318,176 $318,102 
mepenice for-dividends {...06.00.00...00.0. 005 $89,944 $167,517 $125,579 $164,219 $245,676 $222,233 
Meeterred dividends paid ........0............ 126,000 126,000 147,000 168,000 $192,333 126,000 

Mee year. to. -+$36,056 «$41,517. ——=«4¥$21,421 +$3,781 *$55,387 $96,233 
Times Bond Interest Earned ................ 1.61 2.12 1.84 2.09 2.65 2.49 
Earnings Per Share— 

Mrererred’). lsd. lo. ex 42 Bas 7g hele ona ae Ean Date $2.14 $3.99 $2.99 $3.91 $5.85 $5.29 

EEE Seo eee Nil 0.69 Nil 0.67 1.98 1.95 


*After adding profit and loss and loss adjustment of $2,045. +Deficit. Consists of $168,000 Pfd. dividends paid and 
$24,333 added to reserve for Pfd. dividends. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
Meeeand investment ...0....).........).... $9,486,292 $9,388,355 $9,277,080 $9,244,120 $9,108,064 $8,974,006 
ir ea ai oho sob d cb cae a 710,099 700,382 691,913 634,901 563,156 521,243 
Bonds and notes owned ..................... 55,962 55,962 55,962 55,962 75,000 75,000 
U. S. Govt. bonds and -reasury notes’... .. 0": 134,438 400,937 400,938 400,938 400,938 100,000 
@eeerials) and supplies’.................0000. TIP352 135,791 113,871 117,192 127,141 122,307 
MNES. rbot l. oole, ccs ie. 19,906 62,287 25,783 18,578 21,334 71,855 

SM STIOSIES ia. bios ieihate oss ose, 583,998 200,000 200,000 200,000 325,000 500,000 
Accounts, Be CCCOWODIGe 4s... tk sk. a. 1,671 Baal 2,437 3,228 1,442 1,426 
Setectdebitee 8, arena 22,708 12,961 2,189 2,189 3,012 97,033 

edie eC deses ch oy. $11,126,426 $10,960,245 $10,770,173 $10,677,108 $10,625,087 $10,462,870 


__ Liabilities— 
Ommon stock 


es Ea ae TOE TS rd, $3,000,000 $3,000,000 $3,000,000 $3,000,000 $3,000,000" $3,000,000 
Preferred stock 


PEE ohteid to.) FIN Shes ths Sek Tell yes 2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 


MEG nt sy ee 2,942,000 2,976,500 2,976,500 2,976,500 2,976,500 2,976,500 
Due to affiliated companies .................. 8,769 8,769 DS ORME TMS aes OC ate da 
feetiabilities t.... 23,167 499 4,671 8,869 hile 13,900 
Mere for taxes ....0.....0..0..000.00000 228,633 190,883 180,750 180,265 193,283 204,059 
‘Depreciation and contingent reserve ......... 1,880,241 1,734,785 1,638,713 1,513,233 1,419,837 1,393,028 
Beer cierves 1)... 299,864 276,231 229,710 266,313 220,081 193,840 
I ee oN a ts ig) BO NE OB eee Sete ks 6,198 pees 
MTOM Oss...) .. se 643,752 672,578 631,060 631,928 632,075 576,6 
Meateee, fr 08. Pl And balelgias $11,126,426 $10,960,245 $10,770,173 $10,677,108 $10,625,087 $10,462,870 


L Officers: F. B. Musser, Pres. & Gen. MetiiwGioks Cony Reily, E. Z. Wallower, J. O'Connell, Harris- 
tane, Asst. to Pres.; J. O’Connell, Sec., Treas. & 1 ,., Pa.: M. A. Cumbler, Steelton, Pa.; E. C. Felton, 
Pur. Agt.; F. M. Davis, Supt. Trans., Harrisburg, Pa. i ch pia ered Bape 
; : : Philadelphia, Pa; two vacan 
Directors: Edward Bailey (Chairman), J. M. Camer- 
m, E. S. Herman, F. B. Musser, J. William Bowman, Office, Harrisburg, Pa. 


) 


HARRISBURG TRACTION Se eb 

(Leased to Harrisburg Railways Company 
| History and Property—Incorporated June 18, 1895, Harrisburg Passenger Ry. Co. and “1 Me aacelart 
h Pa. Leases the East Harrisburg Pass. Ry., the Cit- stock of the Citizens’ Passenger Ry. Co. Lease , 
zens’ Pass. Ry., the Middletown, Highspire & Steel- July, 1903, to the Central PA a cade pecans Pe 
on Street Ry. Co. and the Harrisburg City Passenger (now Harrisburg Rys. Co.) at an annual rental o 0 
ty. Owns all but 173-3/5 shares of stock of the East on the stock. 


CAPITAL STOCK me A Nid 
Authorized, $2,500,000; outstanding, $2,100,000; par, 


$50. Dividends, 6% per annum, payable Feb. and 
Aug. Stock transferred at Secretary's office. Anntal 


meeting, third Tuesday in July. 
FUNDED DEBT 


None’: 
INCOME ACCOUNT, YEARS ENDED DESEMBER 31 
1927 1926 1925 

Rentalssirecenved: aicxpe ap eae $90,638 $90,638 $90,638 
General ‘expenses, ' etc 904 891 921 

Net }arnaings ja lees $89,734 $89,747 $89,717 
Dividends, etc.,. received .. 36,275 36,275 30.279 

ET. Ota ATLCOMME) d Mas tetadosces $126,009 $126,022 - $125,992 
Dividends spatdey tiles, ae 126,000 126,000 126,000 

Surplus! fogiyearto sn cus $9 $22 *$8 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets—— 1927 a hOZG £925 
Property, .aecount ii ais es: $244,521 $244,521 $244,521 
Stocks OWE wise ue epee 1,870,000 1,870,000 1,870,000 
Bonds sownedesasaei a scsi: 300 300 300) 
CRE SCh pire RE EINE sas ee A16 407 386 
ST Pe Cais Sees OI Nate y $2,115,237 $2,115,228 $2,115,207 

Liabilities— 
Ganitalhrstock 2. stern: $2,100,000 $2,100,000 $2,100,000 
Other hiabilities Sin ge. 14,521 14,521 14,522 
Pheiera nd iOSSi Meters cs 716 707 685 
2 2e 1 Bae mes ea? eit yr $2'115,237° $2,115,228 $2,115,207 


Officers: Edward Bailey, Pres.; F. B. Musser, Wisk 


A. Cumbler, Steelton, Pa. 
Office, Harrisburg, Pa. 


CITIZENS’ PASSENGER RY. 
(Leased to Harrisburg Traction Co.) 

History—Incorporated January 11, 1892, in Pa. Leased on 
July 1, 1895, to the Harrisburg Traction Co. Length of line, 
10.04 miles. 

CAPITAL STOCK 

Outstanding, $235,000. All owned by Harrisburg Traction 

Co. Annual meeting, second Monday in January. 
FUNDED DEBT 
None. 

Officers: Rdward» Bailey), Press) F./) Bij Musser, VaPa). 
O'Connell, Sec. & Treas., Harrisburg, Pa. 

Directors: J. O’Connell, J. M. Cameron, F. B. Musser, S. F. 
Dunkle, Edward Bailey, G. W. Reily, E. S. Herman, George 
R. Bailey, Harrisburg, Pa.; M. A. Cumbler, Steelton, Pa. 

Office, Harrisburg, Pa. 


EAST HARRISBURG PASSENGER 
RAILWAY 


(Leased to Harrisburg Traction Co.) 

History—Incorporated July 28, 1886, in Pa. On May 1, 1891, 
leased the Harrisburg City Passenger Ry. Co. for 99 years, and 
on Jan. 1, 1893, leased the Middletown, Highspire & Steelton 
St. Ry. Co. for 999 years. Is itself leased to the Harrisburg 
Traction Co. ‘Length of line, 22.3 miles. 

CAPITAL STOCK 

Outstanding, $697,000. The Harrisburg Traction Co, owns 
all except 173 3-5 shares. Annual meeting, second Monday in 
January. ig 
- EUNDED DEBT 

None. 


Officers: Edward Bailey, Pres.; F. B. Musser, 
J. O’Connell, Sec. & Treas., Harrisburg, Pa. 
Directors: E. Z. Wallower, J. O’Connell, J. M. Cameron, 
#. Br Musser, 
“. S. Herman, J. Wm. Bowman, George R. Bailey, Harris- 
burg, Pa.; M. A. Cumbler, Steelton, Pa. 

Office, Harrisburg, Pa. 


HARRISBURG CITY PASSENGER 
RAILWAY) - 


(Leased to East Harrisburg Passenger Ry.) 
History—Incorporated May 1, 1861, and on April 1, 1873, in 
Pa.; charter perpetual. Leased to the East Harrisburg Passen- 
ger Ry. Co. for 99 years from May 1, 1891, at a rental of 12% 
on stock. Length of line, 19.38 miles. 


V-P.; 


PUBLIC UTILITIES 


S. F. Dunkle, Edward Bailey, G. W. Reily,. 


~ of electric light and power are granted under the 


CAPITAL STOCK 
Annual meeting, first Monday 
FUNDED DEBT. 
None. J , Re 


$125,000; par, $25. 


G. W. Reily, Geo. A. Gergas, Harrisburg, 
Office, Harrisburg, Pa, .. it sl i 


Sot Pie \ OO Ay 
: : Ri es Pea, ae: ey JG 
MIDDLETOWN HIGHSPIRE & 
STEELTON STREET RAILWAY. 
(Leased to East Harrisburg Passenger Ry.) 
History—Incorporated Dec. 11, 1891}/in Paw — Leased 
1, 1893, for 999 years to the East Harrisburg 
rental is 6% on stock for, first year; 7% fc 
for third year; 9% for fourth year, and 10% 
Length of line, 6% milés; total track, 9.72 miles/ 
CAPITAL STOCK = 
Annual mieeting, second Mo 


$100,000; par, $50. n 


January. £ is TROL 
FUNDED DEBT ; 
None. 
Officers: Edward Bailey, Pres.; F. B. Musser, V-P. 


O’Connell, Sec. & Treas.,. Harrisburg. sx. Ey DETTE Oy ee 
Directors: J. M. Cameron, Geo. W. Reily, Fi: B.: Musse 

Edward Bailey, Harrisburg, Pa.; C. C. Cumbler, R. M. Ruthe 

ford, Steelton, Pa. , BS ala rg ed eae 


Office, Harrisburg, Pa. Peery i: 
NIPPON ELECTRIC POWER 
COMPANY, LIMITED 


(Nippon Denryoku Kabushiki Kaisha) 
History and Properties—Company! received 
cense to conduct an electric power and light bus 
in Japan on October 16, 1919, Since that date i 
steadily increased its generating capacity and its 
ness and at the present time it is the owner of a 
operating four hydro-electric plants with a combi 
present generating capacity of 83,360 k.w. and a : 
plant with a present generating capacity of 100,0 
k.w. and with a reserve steam turbine unit of 400 
kow. under construction. The Company is at pres 
primarily a wholesaler of power, its principal cust 
ers being Toho.Electric Power Company,” 
Great Consolidated (Daido) Electric Power, 
Limited; Kyoto Electric Light Company; 


by 


The Company’s generating stations and the mark 
for its power in the Osaka and Nagoya distri 
the western and central portions of Honshu, th 
cipal island of the Empire of Japan, are inter-connect 
by a comprehensive transmission system consisting 
over 700 circuit miles of lines, the princi at 
which is carried on steel towers. Power. 
through six major substations and six 
tions. regalyees 

A transmission line, 374 circuit miles in length, 
necting the Company’s system with ean 
in the eastern portion of the Island of Honshu, h 
cently been completed but has not yet been pla 
operation. When this line is in operation the 
pany will have an inter-connected system reaching 
practically every important market for power 
principal island of the Empire and will be in a 
tion to supply interchange facilities. for the’ 
markets. Tn sirahl We 

Concessions for water rights for the generation 
franchises for the transmission, distribution and 


PEE APY! 


eral supervisory power of the Imperial Japanese 
ernment. All of the franchise extend beyond 
maturity of Company’s First Mortgage bonds o 
initial series due Jan. 1, 1953, and none of the conce 
sions for water rights, which may pursuant to la 
extended, expire before 1940, subject to the us 


ights of revocation or purchase of properties retained 
by the Imperial Japanese Government. The Company 
‘covenants in the Indenture to file all necessary appli- 
ions to secure the extension of all concessions re- 
ing to the mortgaged properties beyond the matur- 
ty ot the bonds. Concessions and franchises cannot 
be mortgaged or pledged in Japan but the Company 
will deposit with the trustee assignments in blank of 
Wi rights of this character pertaining to the mortgaged 
property and pursuant to law in case of enforcement 
of the Mortgage these rights may be transferred with 
he mortgaged properties. 
‘The Imperial Japanese Government has been ad- 
ised of the proposed mortgaging of the properties to 
cure these bonds and has given formal assurance 
t if the properties are purchased by the Imperial 
fernment or by municipalities the lien of the Mort- 
rage will be recognized. -ESETBI 
Subsidiaries—In addition to its physical properties, 
sompany has substantial holdings in stocks of sub- 
idiary companies. It owns substantially all of the 
itstanding capital stock of the Kansai Electric Power 
pany, Limited, which owns valuable undeveloped 
er power concessions on the Masuda River. The 
“Kansai Electric Power Company, Limited, owns in 
firn practically all of the outstanding capital stock of 
he Toyo Aluminum, Company, Limited, which has 
ecently (December 1927) completed construction of 
} hydro-electric generating plant on the Kurobe River, 
known as the Yanagawara Plant. -This plant has a 
present generating capacity of 50,700 k.w. In addi- 
tion the Toyo Aluminum Company, Limited, has 
aluable undeveloped water power concessions on the 
<urobe River. The Company also owns a majority 
f the outstanding capital stock of Shogawa Hydro- 
“lectric Company, Limited. This company is now 
constructing a hydro-electric plant on the Sho River, 
be known as the Komaki Plant, which it is expected 
be compieted before 1930 with an initial installed 
erator capacity of 72,000k.w. In addition, the Com- 
any has substantial interests in several small electric 
mMpanies. 
Pite 


CAPITAL STOCK 
Amount paid in, $37,500,000. 


Bis FUNDED DEBT 

000,000 FIRST MORTGAGE 614% GOLD BONDS; DUE JAN- 
JARY 1, 1953 . 

Dated January 2, 1928. 

Interest Payable January and July 1 at Harris, 
Ir bes & Co., New York, in U.S. gold coin. 
Denomination—Coupon, $1,000. : 
Trustee—Mitsui Bank, Limited, Tokio. 
Kuthenticating . Agent——Harris Trust & Savings 
nk, Chicago. : 
Provisions of Issue—The Indenture under which 
ese bonds were issued authorizes the issuance of a 
of $50,000,000 bonds, or the equivalent thereof 
Other currencies:» Additional bonds of the series 
= 1953 or of other series having such rates of in- 
est, maturity dates and other provisions as may be 
ermined by the Company, and as may be permitted 
the Indenture, may be issued from time to time 
ject to the restrictions thereof. 

\ total of $11,000,000 bonds, or the equivalent there- 
n other currencies if of a series other than the initial 
es, in addition to the initial issue of $9,000,00%, may 
issued at any time upon the basis of the properties 
the Company to be mortgaged for thé security of 
Se honds, existing as of Nov.:30, 1927, provided: 
Company shall have subjected to the lien. of the 
ge for the equal benefit and. security of all 
ds isuued or’ to be issued under the Indenture, 
Samegaya’ Plant’ free and clear of) all prior or 
u ttens and shall have deposited with the ‘Trustee 
vater power concessions and franchises requisite 
ne operation thereof, together with assignments 


PUBLIC UTILITIES 


397 


thereof in blank; and (b) net earnings of the Company 
(as defined in the Indenture) for twelve suscessive 
months out of the 16 months immediately preceding 
the month in which the application for the issuance of 
the additional bonds is filed shall have been at least 
three times the annual interest charges on all secured 
funded debt of the Company, including the bonds to 
be issued. The remaining $30,000,000 of bonds, or the 
equivalent thereof in other currencies, will he issuable, 
irom time to time for not exceeding 50% of the cost 
or fair value, whichever is less, of additions to the 
electric properties of the Company constructed or ac- 
quired subsequent to Noy. 30, 1927, provided that (a) 
the same shall have been subjected to the lien of the 
Mortgage. free and clear of all. prior or equal liens for 
the equal benefit and security of all bonds issued or 
to be issued under the Indenture: (b) net earnings of 
ihe Company for 12 successive months out of the 16 
months immediately preceding the month in which 
the application for the issuance of the additional honds 
is filed shall have been at least three times the annual 
interest charges on all secured funded debt of the 
Company including the bonds to be issued: (c) the 
Company shall merge or consolidate with itself Toyo 
Aluminum Company, Limited: (d) the Compary shall 
merge or consolidate with itself Kansai Electric Power 
Co., Ltd., or deposit and pledge with the Trustee all 
of the shares of stock in said Kansai Electric Power 
€o., Ltd., then owned by the Company; and (e) the 
Company shall subject to the lien of the Mortgage 
tree and clear ofall prior or equal liens for the equal 
benefit and security of all bonds issued or to be issued 
under the Indenture the Yanagawara Plant of Tovo 
Aluminum Co., Ltd., acquired by the Company on 
such merger, the Tokio transinission Jine and anv 
other property located in or in the vicinity of Tokio 
and used in connection therewith, and shall denosit 
with the Trustee all water power concessions and 
ranchises requisite for the operation of such pDrop- 
erties, together with assignments in blank thereof 

The Company will covenant in the Indenture not to 
declare or pay any dividends or make any other dis- 
tribution upon its stock except out of earnings accru- 
ing subsequent to Sept. 30, 1927. 

Callability-—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice at 102 and in- 
terest if redeemed on or prior to Jan. 1, 1933 and at 
100 and interest if redeemed thereafter. 

Sinking Fund-—Company will pay, as a sinking fund, 
on the 15th day of October in each year commencing 
Oct. 15, 1928, an amount sufficient to redeem at par 
and interest on the next succeeding interest date the 
following percentages of the aggregate amount of 
Hirst 6%s due 1953 outstanding on Oct, 1, 1928: 2% 
annually, Oct. 15, 1928 to 1932 inclusive; 3% Oct. 15, 
1933 to 1937 inclusive;.4% Oct. .15, 1938. to.1942, in- 
clusive;.5% Oct. 15, 1943 to 1947, inclusive: 6% Oct. 
15, 1948 to 1952 inclusive. 

Security—-Secured by a first mortgage lien created 
under the laws of Japan on practically all of the Com- 
pany’s directly owned mortgageable property except- 
ine the Kamegayva Plant, a transmission lire now 
utilized for transmitting another company’s power and 
the Tokio transmission line which had recently been 
completed but which had not been placed in operation 
to February, 1928. \Company covenants in the [nden- 
ture ‘to subject to ‘said first mortgage lier all addi- 
tions to the mortgaged property. As further szeurity 
Company agreed to deposit with the Trustee its water 
power concessions and franchises relating to the mért- 
caged properties, together with assignments thereof 
in blank, and to pledge all its more important power 
contracts, including the contract for the purchase of 
power from the Yanagawara Plant of the Toyo Alum- 
inum Co., Ltd. and the contracts for the sale of power 
to the ‘Toho Electric: Power Co., Ltd:, Great Con- 
solidated (Daido) Electric Power Co., Utd., and IX voto, 
Electric Light Co., Ttd. 
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- Valuation—The reproduction cost less depreciation 
as of Sept. 30, 1927 of the physical properties upon 
which these bonds are secured by a first mortgage 
lien is estimated at $38,430,000 and the Company 
covenants in the Indenture to subject to said first 
mortgage lien as soon as the necessary requirements 
therefor according to Japanese law can be completed 
as further security for these bonds additional physical 
nroperty having an estimated valuation as of Sept. 
30, 1927 on the same basis, of $2,933,000. The estimated 
reproduction cost, less depreciation, of the entire physi- 
cal property owned by the Company as of Sept. 30, 
1927, including construction in progress to that date 
and the Kamagaya Plant, was $53,300,000. The esti- 
mated reproduction cost of the property of the sub- 
sidiary companies as of Sept. 30, 1927 totaled $18,- 
150,000. 

Tax Provisions—Interest payable without deduction 
for any Japanese taxes of any nature when heid by 
non-residents of Japan. 

Legal Opinion—All legal matters in connectiin with 
this issue were to be passed upon for the bankers by 
Sullivan & Cromwell, New York, except as to matters 
of Japanese law which were to be uassed upon by Dr. 
S. Kishi, Tokio, Japan, and for the Company by Dr. 
G. Matsumoto, Tokio, Japan. 

Listed—-Boston Stock Exchange. 

Original Offering—First publicly offered (£9,000,- 
000) in January, 1928, at 94 and interest to yield over 
7% by Dillon, Read & Co.:; Guaranty Cor;ol. New 


York; Harris, Forbes & Co., New York; Harris Trust} 
& Savings Bank, Chicago; Harris, Forbes & Co., Inc, 
Boston, and Harris, Forbes & Co., Ltd., Montreal, 
and Takehara & Co., Ltd., Osaka, Japan. 
FUNDED DEBT ISSUED IN JAPAN 

$575,000 Bonds, Due 1928, representing an cbhligation of the 
Company secured by a first mortgage on the Kamegaya Plant 
$10,000,000 714% Debentures due 1930 — 

$5,000,000 7% Debentures due 1933 

$5,000,000 7% Debentures due 1934 
$7,500,000 7% Debentures due 1936 a 
In addition, Company has guaranteed principal and 
interest of an obligation of the Toyo Aluminum Com) 
pany, Limited, maturing in December, 1929, anc 
secured by a first mortgage on the new Yanagawaré| 
Plant, up to a maximum of $5,000,000, of which $3,750, 
000 is outstanding. This obligation represents the only, 
funded indebtedness, secured-or unsecured, of any oO) 
the subsidiaries. 
EARNINGS, YEARS ENDED SEPTEMBER 30 

(Company Proper) 


27 1926 

Gross opetating- reventies -." ne $4,514,415 $4,228,761 
Operating expenses, maintenance 
taxes, other than income taxes ...... 1,286,113 1,445,611 
Net. opérating income... sae $3,228,302 278315) 
Other income 2) 3 oUMS.-.. ¢ te 203,084 ain | 
Net income before interest, depreci- : 
ation-and ‘incomestaxes.4 . PAgse eee $3,431,386 $3,039,25), 
Officer: Yoshizo lkeo, V-P. 
General Office, Osaka, Japan. j 


IOWA SOUTHERN UTILITIES COMPANY 


History and Properties—Organized under the laws 
of the State of Delaware in 1923. The company owned 
and operated the electric light property at Creston, 
Cromwell, Lorimor, Talmage and Thayer, and whole- 
saled current to Orient, Prescott, Tingley, Ellston and 
Arispe; and in March, 1923, it purchased all of the 
physical assets,subject to a First Mortgage issue of 
$1,765,100, of the Iowa Southern Utilities Co., a cor- 
poration oganized under the laws of the State of Maine 
in 1905 under the name of the Centerville Light & 
Traction Co., which name was changed to the lowa 
Southern Utilities Co. in 1916 (see 1923 Public Utility 
Manual, page 470). The company later acquired all 
of the properties of the Centerville, Albia & Southern 
ry. Co. (see 1916 Manual, page 136). 


In 1924, the Company leased property at Grinnell, 
lowa, from the Iowa Light, Heat & Power Co., for a 
definite rental on a monthly basis for a period of 22% 
years. In Jan., 1926 this property was purchased. 

On January 1, 1925, the property purchased from 
the United Utilities Corporation (formerly The Bur- 
lington Railway & Light Co.) was transferred to 
Iowa Southern Utilities Co., subject to the outstanding 
bonds. ; 

On June 1, 1925 purchased the properties of lowa 
Gas & Electric Co. (see 1925 Manual, page ZOle Or 
apply to our Information Department), subject to the 
outstanding bonds. On the same date purchased the 
street railway at Ottumwa, Iowa, from the Ottumwa 
Railway and Light Co., the electric and steam heating 
properties at Ottumwa from the Northern States 
Power Co., and the electric properties at Lamoni, 
Davis City, Pleasanton, Kellerton and Grand River. 
On Aug. 1, 1926, the gas property at Burlington and 
West Burlington was purchased from the Burlington 
Gas Light Co. 

Jowa Southern Utilities Company of Delaware 
operates electric light and power properties serving 
directly and indirectly 131 communities in an extensive 
area in the southern part of the State of Lowa, includ- 
ing Centerville, Albia, Mystic, Numa, Brazil, Cincin- 
nati, Exline, Moulton, Blakesburg, Rathburn, Allerton, 
Leon, Decatur City, Leroy, Garden Grove, Humeston, 
Derby, Van Wert, Weldon, Mt. Ayr, Diagonal, Shan- 
non City, Clearfield, Lenox, Blockton, Benton, Malloy, 


Redding, Creston, Newton, Chariton, Russell, Lacon? 
Lucas, Murray, Truro, Osceola, Burlington, Ottumwi 
Wapello, Morningsun, Columbus Junction, Washing 
ton, Grinnell, Mt. Pleasant, Sigourney, Brooklyn, Ma) 
com, Newburg, Kellogg, Kilduff, Lineville, Searsbori 
Peru, New Virginia and Lamoni. Estimated populi 
tion served, 200,000. . 
The Company also operates an electric railway co} 
ducting a freight and passenger business betwee 
Centerville, Mystic and Albia, and the street railwa 
lines in Burlington and Ottumwa (purchased June | 
1925). Also the gas business in Centerville, Osceol 
Washington, Mt. Pleasant and Burlington, and th 
steam heating business in several communities. i 
The main generating system of the company 
located at Centerville, which is the geographical ar 
business center of the territory served. The lov 
Southern Utilities Co. of Delaware’s transmission lin: 
radiate from Centerville, and at present comprise 1,0 
miles of modern high grade construction. The pro; 
erty consists of 29.64 miles of electric railway, 3 di 
trict steam heating systems, 5 gas works, electric lig! 
and power station with installed capacity of 21,000 k. 
Miles of gas mains, 123. Number of gas meters, 9,6, 
Electric meters, 48,168. Prices: Gas, $1.75; electrict, 
12 cents, maximum. 
CAPITAL STOCK 
Authorized, 100,000 Common shares of no par valt 
and $15,000,000 cumulative Pfd. (par. $100); o1 
standing, 100,000 Common shares and $5,750,000 Pl 
The unissued Pfd. stock is issuable in series of 1,€ 
shares each bearing a dividend rate of either 6%, 6 Va 
or 7%, as the Board of Directors may determine. | 


Stock Increase—At stockholders’ meeting held D» 
21, 1926, it was unanimously approved to increase t 
authorization of Pfd. stock of Company from $5, 
000 to $15,000,000, the new stock containing all of te 
same provisions as are in the old stock. The Comm 
stock authorization was increased from 10,000 to IC; 
000 shares of no par and it was also voted to exchané 
the old Common stock for the new Common stock f 
the basis of ten shares of new stock for each one shié 
of the old stock. 

Preferred Stock Provisions—Pfd. stock has preff 
ence for assets and dividends and is cedecmaul 


i te Rll 
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whole or in part at option of the Company on any divi- 
dend date on 30 days’ notice at $115 per share and 
accrued dividends. No stock having superior prefer- 
ence to this cumulative Pfd. stock shall be issued 
without the consent of 75% in amount of the out- 
standing cumulative Pfd. stock. No additional 
cumulative Pfd. stock shall be issued (1) unless the 
net earnings available for Pfd. stock shall have been 
at least 2 times the annual dividend requirements on 
the Pid. stock outstanding and that proposed to be 
issued (2) unless the net earnings available for in- 
terest charges shall have been at least 1% times the 
interest requirements on the funded debt and the 
annual dividend requirements on the Pfd. stock out- 
standing and that proposed to be issued. 

No cash dividends on the Common stock shall be 
paid in excess of $100,000 per annum until the Com- 
pany shall have accumulated a surplus from its net 
earnings at least equal to the dividend requirements 
for a period of two years on all Pfd. stock outstanding, 
but, if and when the amount of the Company’s sur- 
plus from its net earnings shall have reached an 
amount equal to the dividend requirements for a period 
of two years on all its Pfd. stock outstanding, then 
no cash dividends shall thereafter be declared or paid 


_ on the Common stock which shall reduce its surplus 
below that amount. 


In addition to these rights and preferences, the First 
and Refunding Mortgage provides that before the pay- 
ment of any dividends on the Common stock the Com- 
pany shall set aside in a “depreciation fund’ a sum 
amounting to 5% of its annual gross earnings. 

Transfer Agents and Registrars (Pid. Stock)— 


American Exchange Irving Trust Co., New York, and 


H. F. Berry and FE. L. Shutts, Centerville, Ia. 

Transfér Agents (Common Stock)—H. F. Berry, 
E. L. Shutts, Centerville, Ia. 

Annual Meeting—Third Monday in February. 

Legal Opinion (Pfd. Stock)—Seibert & Riggs, New 
York. 

Original Offering—$1,000,000 Pfd. stock publicly 
offered in Nov., 1924 at 93%4 and accrued dividends 
to yield 7.49%, by W. C. Langley & Co., New York. 

Price Range— 


Preferred— 1927 1926 1925 
SOL MORO eh on gortere crore te gir os tps 102 98 9614 
REPT chat EES reer ins ys CATT ED eR ITT 95 94% 92 


Dividends—Pfd. dividends are regularly paid; pay- 
ments quarterly, J, A, J & O1. On Common, 5% in 


1922; $5.00 per share each in 1923 and 1924; $6.00 per 


share in 1925; $10 per share in 1926; $1.00 per share in 
1927 on 100,000 shares. 


FUNDED DEBT 


(1) 


$716,400 IOWA GAS & ELECTRIC CO. FIRST MORTGAGE 6% 


GOLD BONDS, DUE JULY 1, 1934 

Dated July 1, 1916. 

Interest Payable January & July 1, at Chicago Trust 
Co., Chicago, and Bankers Trust Co., New York. 

Denominations—-Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Chicago Trust Co., Chicago. 
der, Co-Trustee, Chicago. 
_ Provisions of Issue—Authorized, $800,000: mort- 
gage closed ; outstanding, $716,400. 

Callability—-Subject to call in whole or in part on 
any interest date on 60 days’ notice at 105 and interest. 

Sinking Fund—Beginning March 1, 1917 and each 
year thereafter 1% of the largest principal amount of 
bonds in excess of $225,000 outstanding during the 
preceding calendar vear. 

Security—-A first lien on the entire property form- 
erly owned by Towa Gas & Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Matz, Fisher & Bayden, Chicago. 
_ Original Offering—First publicly offered ($225,000) 
in Aug., 1916, at 100 and interest. 


Lucas Tee- 


aa 
£ 
, 


000) in Dec.. 


2) 
$1,610,400 IOWA SOUTHERN UTILITIES CO. FIRST MORT- 
GAGE GOLD BONDS (OF WHICH $1,049,800 BEAR 6% IN- 
TEREST AND ($560,600) BEAR THE 6% COUPON WITH AN 


ADDITIONAL 2% COUPON ATTACHED), DUE OCTOBER 1, 
1933 


Dated October 2, 1916, 

Interest Payable April 
Trust Co. of Illinois, 
New York. 

Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered ; interchangeable. 

Trustee and Registrar—Central Trust Co. of Illinois, 
Chicago. 

Provisions of Issue—A uthorized, $2,500,000; out- 
standing, $1,610,400. Mortgage closed. 

Callability—Subject to call as a whole or in part 
on any interest date at 105 and accrued interest upon 
sixty days’ notice. 

Sinking Fund—On March 1, 1919, and each year 
thereafter, the Company shall set aside as a sink- 
ing fund 10% of its net earnings for the previous 
year, but the amount set aside shall in no year be less 
than 144% of the average amount of First Mortgage 
bonds outstanding during such year. oA 

Security—A first lien on entire property now owned 
or hereafter acquired. ' 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($550.- 
1916, at 101 and interest,.yielding over 


and October 1, at Central 
Chicago, and Bankers Trust Co., 


5.90%. 


(3) 
$321,000 SOUTHERN IOWA ELECTRIC CO. FIRST MORTGAGE 
GOLD 6s, DUE APRIL 1, 1936 


Dated April 1, 1916. 

Interest Payable April and October 1, at Chicago 
Trust Co., and Bankers Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered. 

Trustees—Chicago Trust Co., Chicago, Lucius Te- 
ter, co-trustee, Chicago, III. 

Provisions of Issue—Authorized, $800,000; 
standing, $321,000. Mortgage closed. 

Callability—Subject to call at any time at 103 and 
accrued interest upon 60 days’ notice. 

Sinking Fund—Beginning March 1, 1919, 1% per 
annum of outstanding bonds. 

Security—A first lien on entire property of former 
Southern Iowa Electric Co, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


out- 


$1,547,000 THE BURLINGTON RAILWAY & LIGHT CO. FIRST 
MORTGAGE GOLD 5s; DUE MARCH 1, 1932 


Dated March 1, 1912. 

Interest Payable March and Sept. 1, at Equitable 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Equitable Trust Company, New York. 

Provisions of Issue—Authorized, $7,500,000; out- 
standing, $1,547,000. Mortgage closed. 

Callability—Subject to call at 105 and interest on 
any interest date on 3 months’ notice. 

Sinking Fund—Annual sinking fund, 5% of gross 
earnings, began July 1, 1914. This fund has retired 
$387,000 of the bonds. 

Security—A first lien on entire property of former 
The Burlington Railway & Light Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ; 
$169,000 IOWA GAS & ELECTRIC CO. FIRST & REFUNDING 

MORTGAGE 6% GOLD BONDS, SERIES “A”; DUE APRIL 

1, 1948 

Dated April 1, 1943. 

Interest Payable April and October 1, at Chicago 
Trust Co., Chicago, or Bankers Trust Co., New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
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Trustees—Chicago Trust Co., Chicago. Willard im 
Hopkins, Chicago, Co-Trustee. 

Provision of Issue—Authorized issue, 
Mortgage closed at. $169,000 outstanding. 

Callability—Subject to call on any interest date as 
a whole or in lots of $25,000 or in parts for sinking 
fund at 105 and interest on 60 days’ notice. 

Sinking Fund—Payable each March 1, an amount 
equal to 4% of the net earnings of the company for 
the calendar year preceding or “1% of the total bonds 
outstanding, whichever is uarger. Such funds to be 
used for the purpose or redemption of bonds of this 
issue at not exceeding the call price. It is provided, 
however, that so long as any First Mortgage 6% 
Bonds shall be outstanding, the company may deduct 
from the amount of sinking fund due until this mort- 
gage, an amount equal to the money’s deposited with 
the sinking fund of the first mortgage. Bonds acquired 
by the sinking fund to be cancelled. 

Security—Secured by mortgage on entire property 
formerly owned by Iowa Gas & Electric Co., subject 
to that company’s First Mortgage 6s of 1934. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


unlimited. 


(6) 
$1,450,300 IOWA SOUTHERN UTILITIES CO. FIRST AND RS- 
FUNDING MORTGAGE BONDS, 6% SERIES OF 1923, DUS 


FEBRUARY 1, 1943 

$5,867,100 IOWA SOUTHERN UTILITIES CO. FIRST AND 
REFUNDING MORTGAGE BONDS, 544% SERIES OF 1925, 
DUE JULY 1, i959 


Dated—6% Series of 1923, February 1, 1923, 51%4% 
Series of 1925, July 1, 1925. 

Interest Payable on 6% Series of 1923, February 
and August 1, and on 54% Series of 1925, January 
and July 1, at The Northern Trust Co., Chicago, and 
in New: York: 

Denominations—Coupon, 
principal may be registered. 

Trustees—The Northern Trust Co., 
Harold H. Rockwell. 

Provisions of Issue-—Authorized amount, unlimited. 
Issued and outstanding $7,317,400, of which $5,867,100 
are 514% Series of 1925 and $1,450,300 are 6% Séries 
Om 1923. , 

Further bonds are issuable for not to exceed 80% of 
actual cash purchase price of any new properties ac- 
quired, and then only when the net earnings during 
twelve consecutive months ending within three months 
next preceding the ape gee for certification and 


$100, $500 and $1,000; 


Chicago, and 


delivery ol siieh bonds shall have been:not less than ° 


134 tmmes total interest chai rges for the Same period 
on all outstanding bonds inciuding those applied ior 
Bonds may be issued against the cancellation of un- 
derlying divisional bonds and against the deposit of 
first mortgage bonds of any electric light and power 
company, “when there is also deposited with the Trus- 
tee not less than a majority of the voting stock and 
when the depreciated sound value of such property is 
not. less than 125% of the bonds to be issued, The 
earning restriction to apply in every such case. 

Callability—The 6% Series of 1923 is-subject to call 
on any interest date at 10772 to Jan. 1, 1928; at 105 to 
July 1, 1933, and 102%. thereaiter, 

The 54% Series of 1925 is subject to call on any 
interest date on 30 days’. notice at 105 and accrued 
interest to July 1, 1931; 102% and accrued interest to 
July 1, 1941; 101 and accrued interest to July 1, 1948; 
and at par thereafter. 

Maintenance and Improvement Fund—Beginning 
March 1, 1924, the company covenants to ex cpend at- 
nually 17% of gross earnings from the interurban rail- 
way and»/%.of theoremainder,of the, gross; earnings 
tor theomainterance andcimprovement: ‘of the» proper- 

ties, 

Dividend Restriction—Before the payment? of | any 
Common stock dividend, there shall be set aside in a 
“Depreciation Fund,” a sum amounting to. 5% of ‘the 


eross earnings in éaich year commencit.g ies ih 1. 
7923. 


(Iowa) Southern Utilities CO.) eee: 


Security—These bonds are a first mortgage on the | 
power stations and distribution systems at Ottumwa \ 
Creston, and Lamoni and the distribution ‘systems at 
Cromwell, Kellerton, Pleasanton, Davis City an 
Grand River; the distribution systems in Grinnel, Mal- 
com, Brooklyn, Newburg, Kellogg, Killduff, Lulh 
Lynnville and Searsboro, together with the trans 
mission lines connecting these towns; the distribu 
tion systems in Murray, New Virginia, ‘Truro, Peru 
together with the connecting transmission ‘lines: hig! 
voltage transniission lines connecting | 'Grinnel wit 
Ottdniava nd Atbial with Chariton and Osceola; a 
the gas property at Burlington and West Burlingt 
The bonds are also secured by mortgage on the re- 
mainder of the properties subject only to $4, 363, 800 | 
divisional bonds. 

Tax Provisions—Company pays Normal Pedra Tn 
come Taknup to! 29? Penis ylvania ae mills tax T 
funded on proper application. 

Legal Opinion—Mayer, Meyer, Austrian & Pl 
Chicago? Tl: Meh 

Listed—Chicago Stock Exchange. ae 

Original Offering—First publicly offered (st. 000. 000 | 
6% Series of 1923) in March, 1923; at 93/and interest, 
to yield 6.58%, by Hoagland, Allum & Co., Inc., New 
York and Chicago. $3,000,000 5%4% Series of 192 
were offered in July, 1925, at 9714 and interest, 60 yiel 
about 5.70%, by Hoagland, Allum & Co., Inc., “Chie 
cago, and W. (s Langley Bi Co., New York: $1. 106 
000 additional 514% “Series OF 1925 were offered 
Jan., 1926, at 97 and interest, to yield over 5.70% by} 
Hoagland, Allum & Co., Inc., Chicago, W. C. ee 
& Gor New Y ork, Emery, Peck & Rockwood, Detroi { 
and Geo. M. Bechtel & Co., Davenport, Ia. ; $1, 100,000, 
additional 514% Series of 1925 were offered in Ti 
1926, at ee and interest, by Hoagland, Allum ‘& Com. 


Inc., and W. C. Langley & oie 2 ens York. 
Price Range— 
6s of 1943— 1927 — >1926° 492 
High 0.42.5 Re 103 #0914 10 
Lowey. efsigths <0 as BE SOOO) Oi tea nO! ete 100 
5%s of 1950— 
His biked e Mappers Cady caret tie Ret alerit Anes ie 
Low RAM Pion ters tee nga bets, Ba te ae 


BER 1, 1937 

Dated January 1, 1926, 

Interest Payable March and Sante bos pals pias 
Geo. M. Bechtel & Co., Davenport, lowa. 

Denominations—Coupon, $500 and $1,000. 

Provisions of Issue—Authorized and issued, $1,50 
000, of which $1.370,000- were outstanding Dec# 
1927, The maturities areas follows: $30,000 March: 
1928: $100, 000...Se1 Dib rg 1928; BinONGs Mag 
and $100,000 Sept. 1,:1929 -to; .1932;+ $50,000: - ) 
March 1 and Sept. 1, 1933 to 1935; and Boelnas each 
Dec. 1, 1930 to 1937. 

Callabilty—Subject to call to March re 1928, atel 
and accrued interest'and at par and accrued: intere 
oe eafter. 


ax Provisions—Company does not pay! ‘Normal 
Im Dias Income Tax. : 


f fq Wag 


1(8)~oneel i anoiaivond 
$150,000 IOWA SOUTHERN eedliee ieiy CO... 54% SERIAL) 
GOLD NOTES; DUE $50,000 EACH, AUGUST 1, Oe ‘FEB-| 


RUARY 1, 1929 AND AUGUST 31,1929, 4) | 1 pi 
Dated August 1, 1927. ) oToanitnie an 
Interest Payable February and Abienstt is at office I 

Geo: M\ Bechtel '& Co., Davenport, Towa: | 


Penunitutions 2Connen. $500. and $1,000. , 


Purpose of Issue—Proceeds used to reimburse Con ' 
pany for additions to properties, for, Ha emen 


and for other corporate purposes. + 

Original Offering—First publicly afniedt ($1.50, O04 | 
in 1927, by Geo. M. Bechtel & Cos; joacesipalss To ; 
at par and interest. wih 


Pr, ; 1927 
memnerearmtings Oty uN yee!) bok $3,653,641 
Jperating expenses and taxes 2,090,998 
meeciation ne. <77/ 0M eo B cree. 182,682 
Mearnings ss? bee... ec cey ole $1,379,961 
MPIGCOME WuGe Se eI ere, 57,700 

PAL SICOMN CS, eae ole oer esos Es $1,437,667 
Miaeand other interest :)..2... 0505 yo 00 555 $760,935 
ents, amortization and depreciation ......'.... 58,267 
MPEMUT ER aL. oa tas. Ce... ok $819,202 

RM COUMUG DLS aa. Weil ans scene eile ees so $618,465 
Bemeividendshnaid Awe. puri... . sce le ce cde 384,414 

Barplus available for Federal Tax and div- 

Memes OM I OMmaION Oke... ... le... dels $234,051 

MELUDIL CHIWICLEMIOSES, OG i. 5. oud bests enecmcc’s) oni 100,000 
frptus POCORN Pe Ar tei. Je). Aat tA. Anat $134,051 

meee interest Harned |: noo oy... 1.81 
fEarnings Per Share— 

ENS SG SOR gaa $10.75 
Sommott )7..)...... Peanuts ya's TIA « a anid. #4234 

*Includes $26,877 in 1924 and $49,863 in 1925 net earnings 


Miter depreciation. §Excludes depreciation which is shown 
hares Common outstanding. 


__ Assets— 1927 
ost of road and equipment .................... $19,882,386 
ocks owned ..... ere h ve Mkt de WOT id ae) f. 2,950 
Meerowgen be tauyti- if... f7. 6 LS. Micieg 150 
Bemis. anes Supplies 2) feu lki ey. eo ek 347,285 
Set Saree ae. ake). ke 2 ES 418,650 
meemeceivalred to Celt las. Sd amt ot 17,999 
Beentsisetcivabiorg f. 1.) le rtsventels ole... 24 547,269 
RE OER SMCCI Ts aos cr kt. AT ES. ecu ki RA UST. eb. 
Mere Cebit itemise 90,864 
Reeetscount sys ee Mh ky pA. cD 807,878 
Be eNOS ad oe costco dirs lit hdoomO. | 5,314 
aS a oS pti i i aren tenant ial alee oleceanama als 
ee SS ee BR a 4S ag Se ee $22,126,745 

Liabilities— 

merron Stock . pe ROU eh $1,000,000 
LOR PRONE EP fet ccc sels 5,750,000 
Ga eee. iy oi tea a Gp aii? aa AI lee 11,722,500 
MCIOOHEaTIONS:, Sent cre, Oe ree tA TDI ION 
old Notes ..... Pere OME AVIA? tL. Taye 1,520,000 
alasseésments ins: 90601 aii.wi! yistyetye: 21,016 
TCT DSSS FH Nin Fore I enn ann 156,031 
SE AV SS ile PWN. Oe kk. she, 246,324 
Rewer CCUCC TT. Joes shat. ee ee 127,127 
Mente accrued) JPOUG TA TITAN 2G ea, 
Bpcunernt liabilities sr ioc) ol NOL Le: . lipases 77,792 
BR ANOT WANES 54. tre wr cin) «VK CYR BA ere he, 9h acts 233,322 
Mumerrot Cepreciation..,..,.:.¢ auto 779,673 
CS te yee IG 126,643 
fer credit items (4, MIG NY, YO vi TRA o9 15,915 
memstedrereciterndire yy .2lorealoivibs lode egbe 17,054 
CE ai B whim rceen heh. oh £ Yee ROT cs odd ce 
MMTIAC CT ee kes ys es at. 49,301 
Reeeteerc cone fet VIN A IDS 8 284,047 
ee ea en es BEST, Peo se $22,126,745 

WOiticers: Geo. M. Bechtel, Pres.; J. Ross Lee, V-P. 

Wenport, la.; Frank S. Payne, V-P., Centerville, Ia. 


RK. Bechtel, Sec., Davenport, Ia.; E. F., Bulmahn, 
., Gen. Mgr. & 
enterville, Ia, 


- 


Bli« 


’ 


Pur het bes Le Shutts,” Aud. 


History and Property—Company is a reorganiza- 
H and change of name as of June 11, 1924 of The 
ecky Ford Milling, &Power-Company, (incorporated 
time 20, 1917) for the: primary purpose of acquiring 
na@-developing electric light and properties in, central 
Western Kansas. ‘Owns and operates a complete 
Stem for the generation, transmission and distribu- 
of electric power and light, serving a population 
bout 10,250 in the towns of Hays, Russell, Collyer, 
ham, Ogallah, Fairport-Oil Fields, Fairport, Quin- 
Victoria, Wakeeney and Walker. The. electrical 
erating plants in Hays, Quinter and Wakeeney, 
t have 'a total generating capacity of 2,940 KVA, 
pany also owns distzibuting systems and sub-sta- 
$s in towns of Walker, Hays, Ogallah, Wakeeney, 
ter, Collyer, Fairport Oil Fields, Russell, Victoria 


am = ee 


PUBLIC: UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


401 

1926 1925 1924 1923 1922 
$3,555,471 $2,933,365. $1,133,441 ,. #$1,114,711 . 4$846,823 
2,036,214 "'1°706°318 706,546 705,457 562,505 
TOM i 124;Soe SHOAL “AG 2! “5 Sa 
$1,519,257, $1,102,451. $426,895. $409,254. $284,318 
43,073 WRG AG? ns A? POE ote 
$1,562,330 $1,191,918 $479,088 «$409,254 ~—~=«g 284,318 
$717,437 $513,819 $239,534 $191,684 —=«$148'697 
234,984 888,759 "101,664 62,630 34,446 
$952,421 $602,578 $341,198 «$254,314. S«S 183,143 
$609,909 $589,341. $137'890 ~—»«$154'040 ~—-$101'175 
297,931 225/110 63,889 46,381 37,274 
$311,978 $364,231 $74,001 $108,559 $63,901 

100,000 60,000 | 

$211,978 $304,231 «$74,001. -—~«$108,559 $63,901 
1.85 215 1.58 1.81 1.68 
$12.76 $15.51 $14.51 $26.17 $18.37 
31.20 36.42 12.76 19.57 11.01 


Grinnell property. Includes other income. 
Amounts not reported. **Based on 100,000 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 


1925 1924 1923 1922 
$18,954,855 $15,695,169 $5,560,062 |, $4,568,769 $3,436,136 
250 Z000%* <2" 2h (RSE DG OaGy tr sey. 

150. 19U Rate 150 650 3K 
335,317 265,264 138,179 98,857 72,914 
557.769 290,145. 124'029 171/816 16,454 
10°619 2759 3-771 3°16 1918 
652.735 440,555 248'816 137'283 106,182 
Bb set oft hisses) StS dim teas 4/244 
102,123 87,287. 17,802 14.673 6,039 
852'261 590,452  322°229 327'9727 92'120 
3/517 §,130 8 = ED” TAR RRO 2 
Jedd onitubs: 2oftis 8.451 S5§i6@ otra 
$21,472,596 $17,378,810. $6,423,588 $5,578,112. $3.736.206 
$1,000,000 $1,000,000 $580,000 $580,000 $580,000 
4,780,000 3,800,000 “950,000 592'100 350,800 
11,759,290 9,543,600 3,702,400 -3,603°600° 2.031°600 
7'560 IAldibbs. han: lene Peay, 
1,500,000 DOOD. ety aihs;?iek sock Sea RR I 
25/254 EG a st... ses ee ee Oe 
605,931 506,046 103.673 86,686 128.248 
354.056 218,163 129.113 115.636 99078 
131/448 130,687 78'122 73,669 34,782 
et ice) SOLD ia MORON i hi # ates ag 
73,342 Beer att OEE SER eat: a: 
190/487 153.766 | 81.443 41141 15.588 
519.361 380,529  263'383 167,654 152'501 
94/455 20.489  14'897 21 GRIMM ta 
iogo™t Cy Fos 2'103 1428 12.758 
111332 9256S RA eeeo ty gee aint 
daa 292;000 317.736 1iez46i Hushiest. 
Soest 275,701 | 230,725 177,765 129,949 
$21,472,596 $17,378,810 $6,423,588 $5,578,112 $3,736.20 
Directors: Geo. M: Bechtel, J. Ross. Lee, H. R. 


Bechtel, Ray Nyemaster, Davenport, Ia.;' Frank S. 
Payne, E. FE. Bulmahn, Centerville, Ia. 
General Office, Centerville, Iowa. 


THE CENTRAL KANSAS POWER COMPANY 


and Gorham, and over 120 miles of transmission lines 
connecting these towns with Russell. 
CAPITAL STOCK 
Authorized, 8,000 shares Common of no par value 
and $1,200,000 Pfd:,; par, $100; outstanding Dec. 31, 
1927, 1,500 shares Common and $181,200, 
Annual Meeting—Second Tuesday in February. 
Dividends—-Pfd. dividends are regularly paid quar- 
terly, J, A, J & O-15:! On Common, $6 per’ share in 
1925: $8 per share in 1926; $2 per share in 1927. 
FUNDED DEBT 


$385,000 FIRST MORTGAGE GOLD BONDS, SERIES OF 6:; 
DUE MARCH 1, 1946 


Dated March 1, 1926. 
Interest Payable March and September 1 at Peters 
Trust Co., Omaha, Neb. ) 
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Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. 

Trustee—Peters Trust Co., Omaha, Neb. 

Provisions of Issue—Authorized amount of Mort- 
gage, unlimited. Issued $385,000 Series of 6s, due 1946 
to retire Two-Year 514% First Mortgage Gold bonds, 
due September 1, 1926, and for other corporate pur- 
poses. 

Additional bonds of this or subsequent series may 
be issued for refunding purposes, for the acquisition 
of additional public utilities properties or fol gper- 
manent extensions or additions to Company’s property 
up to 75% of the cost or fair value, whichever is less, 
of such new properties, providing net earnings for the 
preceding 12 months shall have been at least equal to 
twice the annual interest requirements, on the Com- 
pany’s bonded debt, including bonds then proposed to 
be issued. Future issues of bonds may be of various 
series, bearing different rates of interest, with different 
call features, and for different maturities not exceed- 
ing twenty years from date of issue, etc., and bonds of 
one series may be issued to refund bonds of an earlier 
issue. 


Callability—Subject to call on any interest date, at 
103 and interest up to Sept. 1, 1927; at 102 and inter- 
est in 1928 and 1929; at 101 and interest in 1930 and 
1931, and at par and interest thereafter. Subject to 
call at any time during the last six months before 
maturity on 30 days’ notice at par and accrued interest. 


Maintenance and Depreciation—Company cove- 
nants to deposit with the Trustee on the first day of 
April in each year, commencing April i927," an 
amount in cash equal to 124%4% of its gross earnings 
from the operation of its properties during the pre- 
ceding calendar year, less the amounts actually ex- 
pended during such year for maintenance and repairs 
and for renewals and replacements of property. The 
money so deposited may be withdrawn: (1) For further 
maintenance, repairs, renewals and replacements ; (2) 
to pay for extensions and additions to the properties, 
which shall not be made the basis for issuing First 
Mortgage bonds; (3) for the retirement of out- 
standing bonds. 


Security—Secured by a direct first mortgage upon 


all real estate, electrical machinery and the entire 
transmission and distribution system of the Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund, upon 
application, the present Kansas 2% mill tax to holders 
resident in Kansas who have paid such tax. 

Legal Opinion—Stout, Wells 
Omaha, Neb. 

Original Offering—First publicly offered ($300,000) 
in February, 1926, at 99 and interest, to yield about 
6.10% by Peters Trust Co. and Omaha Trust Co., 
Omaha, Neb. $85,000 additional bonds were offered 


in Nov., 1927, at par and interest by Peters Trust Co., 
Omaha, Neb. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Rose, & Martin, 


1927 1926 1925 

Gross meanminesn aemeerte sec $199,924 $174,873 $121,645 
Oper! expsé taxes... 05: 158,137 130,587 97,045 

Netearnings 20h 7 steed ale $41,787 $44,286 $24,600 
Other income vis saa. ee 10,293 11,307 13,636 

Gross ittcome! Sin ene $52,080 $55,594 $38,236 
Bond. interests. ciasl taster 18,949 17,771 12,045 
©ther, deductionsipas. sence 15,279 15,936 7,792 
“Net incomes 41) BONAR. $17,852 $21,887 $18,399 
Preferred: dividends:) 5 S22). 11,914 11,485 6,897 
Common dividends ....... 3,000 12,000 9.009 

Surplus for year ........ $2938  *$1,597 $2,302 
Times Interest Earned .... 1.94 DES, sis 2 
Earnings Per Share— 

Preferred Lipa ee Pee ees $9.85 $12.99 $13.18 

COMMON aes Acker creer 3.96 6.93 7.64 


* Deficit, to which should be added appropriation for depreci- 
ation, 1926, $7,000, making total deficit sof; the year of 88,597. 


PUBLIC UTILITIES 


‘solidation of Greater Electric Co. and Dillon Electr; 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 | 
Fixed: aSSets gaye ce «ovens $792,407 $592,069... $511,517) 
Materials and supplies .... 49,339 26,527 27 699) 
Gash See ee es Senne ae 2,846 6,522 1,808) 
Notes receivable ........+: 32 637 dake ees 9,506) 
Accounts receivable ....... 61,554 aT 20: 94,512, 
Prepayments @... 00: sae 2,049 745 924 
Debt discount and expense 25,637 22,349 3,586 
Unadjusted debits ........ + 2+a- ees 601 34 
Deficdteu died: ois + Guus» eee e035. oF pc 

Total tentie so) eee $966,795 $697,871 $649 686 

Liabilities— , a 
Common: stock) 7.3 inte $37,500 $37,500 $37,504) 
Preferred, stock i..)oe 181,200 168,500 139.6%) 
Funded’ debt) 48 vs arene 385,000 300,000 275,904 
Notespayable iy iti aerae 18,000 14,600 22,1711 
Accounts: payable.<3..:% 08 8,269 5,839 27,79 
Due associated Cos. under : 

same management ...... 161,529 150,366 91,96) 
Municipal contract, Quinter, | 

Kansas .ici crghs sexes oie 25,00 
Reserve for depreciation .. 154,963 1,156 1,728 
Other: liabilities: —.....%.:.:.20" 18,931, ees 10 
Taxes, int. &. divds..accrd, ...yaseem 18,562 21,48| 
Consumers’ deposits & cou- a 

pons). foils PO ORQISGP: 2S ae 1,348 1327, 
Surplus. cu. .ecporeie teehee 1 403s4505 One 7 06! 

Total “USS worse eee $966,795 $697,871 $649,68 


Officers: C. L. Brown, Pres.; L. O. Verckler, V-P. 
R. B. Gemmill, V-P.; W. M. Irwin, Treas.; Mia 
Beamer, Sec.; C. G: Van Doren, Asst. Séc., Abilen. 
Kan.; Ross Beach, Gen. Mgr., Hays, Kan. | 

Directors: C. L. Brown, L. O. Verckler, Geo. P. Ta) 
lor, W. M. Irwin, M: C. Beamer, R. B: Gemmill, Ab 
lene, Kan.; Ross Beach, Hays, Kan. | 

General Office, Abilene, Kan. 


UNION ELECTRIC CO. 
(Dillon, Mont.) 
History—Incorporated July 1, 1908, in Mont. ; co. 


Light & Power Co. Owns two hydraulic plants, 1 
cated respectively two and nine miles from Dillon «a 
separate water courses. Supplies Dillon, Mont., ser- 
ing population of about 3,000. : 
CAPITAL STOCK . 

Authorized, $150,000 Common and $100,000 8) 
Pfd.; outstanding, $150,000 Common and $10,000 Pf; 
par, $100. Secretary of company acts as transit 
agent. Registrar: New York Trust Co., New Yo 
Dividends—Pfd. dividends regularly paid quarter), 
J, A, J & O 1. Common dividends have been pi 
as follows: July 1, 1917 to 1921, 6% per annum ; 1% 
to 1927, 8%: payments quarterly, F, M,A&N 


FUNDED DEBT 


due April 1, 1938; interest April and Oct. 1, at 
York Trust Co., New York. Coupon, $250 and $5 


1927 1926 
Gross earnings. sterner $55,178 "$53;758 
Operating exp. & taxes... 31,026 32,433 
Depreciation) ..o:nastesmeey oe 4,200 4200 
Netaearnings .<./eane ge $19,952 $17,120 
Othersincome *: oF 54.48 627 1,129 
Motattasc: fs des biate $20,579 $18,249 
Interest. charges .......=. 2,606 2,837 
Surplus after charges $17,973 $15,412 
Preferred dividends ...... $800 $800 
Common dividends ....... 12,000 12,000 
Surplus for year ......- $5,173 $2,612 


“ea 


| 


{ 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property and equipment... $311,493 $302,484 $301,428 
Stocks and bonds owned.. 3,034 9,034 8,500 
Materials and supplies 1,558 1,761 978 
Cee rie cate okie RO 3,184 3013 6,701 
Notes & accts. receivable. . 6,806 6,366 9,582 
Other current assets ...... 2,559 2.999 2,559 
Deferred debit items ...... 567 587 437 

PROC uwarin te esi, oats a. $329,201 $326,104 $330,184 

Liabilities— 
monimonestock Hier... wh! $150,000 $150,000 $150,000 
freterred® stock 84%... 2) 2 10,000 10,000 10,000 
Pmmndedy debt. .f.*. 22. Se, 50,000 55,000 60,000 
Notes & accts. payable .. 2,526 952 6,124 
Dividends. accured :...... 2,925 2,525 2,185 
Other current liabilities . 490 687 1,283 
Reserve for taxes ........ 3,562 4,483 3,907 
Unadjusted credits, etc. .. 1,548 15,966 21,190 
Reserve for depreciation .. 28,735 28,571 24,571 
DUS bg Mowe Sh-s- MetdGontien nce 79,415 57,920 50,924 

tdi oe een es ee £7 $329,201 $326,104 $330,184 


Officers and Directors: H. W. Turner, Pres., Butte, 


Mont.; L. K. Adams, V-P. & Mgr., Dillon, Mont.; G. 


B. Perier, Sec. & Treas., Butte, Mont. 
Office, Dillon, Mont. 


WATER COMPANY OF TONOPAH 
History and Property—Incorporated in June, 1912, 


-in Del.; successor to Tonopah United Water Co. (see 


Manual for 1912, page 2375). Capacity, 400,000 gals. 
per day, with an auxiliary for 400,000 gals. additional 
when needed. Water is brought from a point about 13 
miles from Tonopah. 

CAPITAL STOCK : 

Authorized and issued, $1,000,000; par, $1. Annual 
meeting, first Wednesday in June No dividends paid. 
FUNDED DEBT 

$550,000 First Gold 6s; dated July 1, 1912; due July 
1, 1932; int. Jan. and July 1, at Equitable Trust Co., 
New York, Trustee. Coupon, $1,000. Authorized. 
~$1,000,000 ; issued, $550,000, of which $30,000 held in 
treasury. Subject to call at 102%4 and interest at 
any time on 60 days’ notice. Sinking fund, 3% of 
outstanding bonds. Secured on water rights, real es- 


tate and plant located in and near Tonopah, Nev. 


| 


| 
| 
} 


| 


. 


Company does not pay Normal Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross revenue ........... $71,894 $76,120 $87,844 
mper, exp. & taxes ...... 58,823 43,609 47,127 
; merret Carnings, oe... ). ee. $13,071 $32,511 $40,717 
Weixed charges ........... 49,500 63,021 63,022 
Mefrcit for years. ALS. $36,429 $30,510 $22,305 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Mroperty account’......... $1,573,953 $1,573,164 $1,573,164 
|. MTR ae 16,260 1,473 2,183 
Accounts receivable ...... 5,382 5,416 2A273 
fmeereasury bonds .......... 30,000 30,000 30,000 
oe a tet eS 339,123 302,693 272,183 
' ~—- ———--— — 
MEA NAT 2, 34: Phony $1,964,619 $1,912,746 $1,901,803 
Liabilities— 
Wemepital stock ............ $1,000,000 $1,000,000 $1,000,000 
Munded debt ............. 550,000 550,000 550,000 
accounts payable ......... 11,758 4,978 6,414 
eposits on meters ....... 5,941 9,951 6,391 
| Matured interest on bonds. 253,753 222,286 222,989 
OSS. bf ose Wo ca) « 143,167 129,531 116,009 
NR. icin ser ee es $1,964,619 $1,912,746 $1,901,803 


| 
| 


_ Officers and Directors: Due to litigation between 


_ officers, none were reported as of March, 1928, except 


J. H. Greenwood, Gen. Mgr., Tonopah, Nevada. 
General Office, Tonopah, Nev. 


_ DETROIT MOTORBUS COMPANY 


4 


_ History and Property—Incorporated Feb. 3, 1919 in 


| Michigan, for the purpose of providing additional 
| transportation service to the people of the City of De- 
» troit. 


Service was inaugurated June 11, 1920 with a 


403 


fleet of eight motorbuses, which number has been in- 
creased until as of Feb. 13, 1928, the Company owned 
and operated 355 buses. During 1923, 43,133,659 pas- 
sengers were carried, compared with 40,384,771 in 
1926. Company controls the following subsidiary 
companies: Grosse Pointe Bus Co., Detroit, North- 
ville & Milford Coach Co., and Rennie Transit Co. 


CAPITAL STOCK 
_ Authorized, $3,000,000, (increased from $1,500,000 
in March, 1924); outstanding, $2,609,210, par $10. 

Transfer Agent—Company acts as Transfer Agent. 

Registrar—Union Trust Co., Detroit, Mich. 

Annual Meeting—Second Monday in February. 

Listed—Detroit Stock Exchange. 

Dividends—Cash dividends have been paid as fol- 
lows: 1921, 414%; 1922, 11%; 1923, 1924 and 1925, 
12% each; 1926, 6% 1927, 6% ; Jan. and April, 1928, 
2% each; payments J, A, J & O 15. In addition an 
extra dividend of 114% was paid Dec. 31, 1927. The 
following stock dividends have been paid: 1922, 45% ; 
1923, 20% ; 1924, 20% ; 1925. 10%. 

FUNDED DEBT 


$250,000 6% EQUIPMENT TRUST GOLD CERTIFICATES; 

DUE $62,000 JULY 1, 1928; $63,000 JAN. 1, 1929; $62,000 JULY 

1, 1929 AND $63,000 JAN. 1, 1930 

Dated January 1, 1926. Interest payable January 
and July 1. Guardian Trust Co. of Detroit, Trustee. 
Denomination, $1,000. Authorized and issued, $500,- 
000 of which $250,000 matured and paid off to and in- 
cluding Jan. 1, 1928. 

NET EARNINGS, YEARS ENDED DECEMBER 31 


(Net earnings applicable to dividends, after deducting Federal 
Income Taxes) 


AR Aa... $339,988 
BOOMER: ce do... eae... Cae 433,300 
Ee hh Me Reis |. cat tk. oie he Me 541,047 
i. Saee® | 32 eee nee Ne See eee tg 434,081 
Dc ees haw sf. eee ts ee. eee 161,494 
Dee eo. 2, ae eS hv ly Mae 319,512 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Property jaccownt. © sive.’ $4,282,112 $4,263,813 $3,831,426 
Franchises and permits ... 62,865 79,365 116,655 
Cast SA een we st oy 130,611 117,485 112,424 
Marketable securities ..... 301,651 99,851 99,851 
Sinking fund for Equip- 

ment rust iC tismeeeinee © oles 2 UR 76561 GU ese 
Limenteries ts) (7 Ast Ee Oy. 1731572 242,602 123,129 
Accounts ‘receivable « .+.... 47,050 19,497 49,112 
Land contracts receivable. . 13,996 6,452 3,879 
Lieierred (hares, ...6.,’. 115,516 50,432 haeien 

i) Giaeeee o i i an $5,127,372 $4,956,113 $4,412,208 

Liabilities— 

Capital Stockeee ssi. | $2,610,101 $2,613,928 $2,625,261 
Equipment trust Gold Cer- 

TTHIGALES) tener «aye Mbp 250,000 ASO made > ieee 
PStes Wawa bless...) eee. eat BOUL QO0 Se ptes cies a 
Wecouitts, Payable. .”.: 2. cane 88,502 189,930 343,794 
PNCCTUECAPAVROLS .....v ate sok 76,905 85,333 87,266 
Dividends payable ... af 52 BA a prin hhvlendn 78,731 
Accrued interest on Equip- 

COMER LOCUST GETS ames sear eS [Sl 40 ae erect 
Reserve for Federal taxes .. 54,000 21,000 64,750 
Reserves for depreciation. . 1,433,358 1,077,031 715,292 
Reserves for injuries and 

‘amma gcesmelore, . M. ums 1 132,344 118,477 149,288 
STinpls yah aks . weet. oy. oe 429,978 319,273 347,827 

SE IAI des ee, $5,127,372 $4,956,113 $4,412,208 


Officers: Niels C. Ortved, Pres., Walkerville, Ont. ; 
Wm. B. Mayo, Ist V-P. & Chairman Exec. Comm.; 
Harold H. Emmons, 2nd V-P. & Gen. Counsel; Earle 
F. Johnson, Treas.; Clifford A. Britt,»Sec._& Asst. 
Treas., Detroit, Mich. 

Directors: Niels C. Ortved, Walkerville, Ont.; Wm. 
B. Mayo, Harold H. Emmons, Earle F. Johnson, 
Sherman D. Callender, John A. Bryant, Charles T. 
Bush, Fred M. Butzel, Harry S. Hall, George Hind, 
William J. Kennedy, William E. Metzger, Detroit, 
Mich.; Emil E. Keller, Wellington F. Evans, Birming- 
ham, Mich.; A. B. C. Hardy, Lansing, Mich. 

General Office, 14401 Dexter Boulevard, Detroit, 
Mich. 
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THE TRLSTATE TELEPHONE & TELEGRAPH COMPANY 
(See Accompanying Map) BRS yeas i 


‘Stock Issues, At December 31, 1927, Summarized 


Dividend, Pay- 

ment Dates 
(eM ys end <I 
J&D 1 


Authorized — 
$10,000,000 
10,000,000 


Stocks 
6% Cumulative Pid. (par $10) 


+Common (par $10) : 
*In addition $119,470 Pfd. and $2,600 


was retired Feb. 29, 1928. 


eb eh € bho Botre) hopip) ag ye hn) 14) -asiy 


Bond Issue, At December 31, 1927, Summarized 


Interest 134 cae aed 
Title of Issue Maturity Dates: Authorized Outstanding + vertible to Call U. S. Inc. Tax 
Tristatecbelesc ebuCo; Isp re Ref. 5%4s, “A”, May 1, 1942 M®&N1~. Unlimited $5,000,000 No Yes Paid by Co. 


Debt, at Dec. 31, 1927, $5,000,000. 
for Interest in 1927, $1,471,945. 


History—Incorporated May 16, 1903, in Maine; to 
construct and operate telephone lines. Company fur- 
nishes local and long distance telephone service with- 
out competition in City of Saint Paul and throughout 
the southern part of the State of Minnesota, with a 
total estimated population of over 1,000,000. . Prior to 
July 1, 1918, the Company operated in parts of Minne- 
sota, Wisconsin and North Dakota in competition with 
subsidiaries of the American Telephone & Telegraph 
Co. On that date an agreement with lhe Northwest- 
ern Telephone Exchange Co. (Bell System) became 
effective, which provides for an exchange of property 
and a division of the operating territory, thus elimi- 
nating competition between the two companes. As a 
consequence, The Tri-State Telephone & Telegraph 
Co., acquired all the property in St. Paul and the south- 
ern part of Minnesota, formerly owned by The North- 
western Telephone Exchange Co. This transaction 
received the approval of the Railroad and. Warehouse 
Commission of Minnesota and the Attorney General 

OPERATING 


Total Funded 
Amount Available 


No. of exchanges 
Owned stations: ..:.: ae 


Associated Companies stations 
Connecting stations 


Total stations 
Pole mileage 
Total miles:of<wire ..i 5.4 


CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value 
and $10,000,000 6% cumulative Pfd., par $10; out- 
standing, 100,000 shares Common and $5,742,230 Pfd. 
The authorized Common stock was changed from 
$10,000,000, par $10, to 200,000 shares of no par value 
in February, 1928. ! 

Preferred Stock Provisions—Has. preference for as- 
sets, and to 6% cumulative dividends in accordance 
with the amendment of by-laws in 1912. It is subject 
to call as a whole or in part on 60 days’ notice at 110 
and accrued dividends. 

Transfer Agent (Common)—Bankers Trust Go., 
New York. 

Registrar (Common)——Bank of America, New York. 

Annual Meeting—First Tuesday in April, at Augus- 
ta, Me. 


Original Offering—A’ block of Pid. stock was pub- | 


licly offered in, January, 1928, at $10.50 per share, to 
yield 5.70%, by Merchants Trust Co., St. Paul, and 
Wells-Dickey Co., Minneapolis, etc.; 35,000 shares no 
par Common stock were publicly offered in February, 
1928, at $104.50 per share, by Spencer Trask) .Co., 
New York, etc: 
Dividends——Pfd. dividends regularly paid quarterly, 
“M,J,S'& D1. On Common, dividends of 67 per an- 
num wete paid from’ 1909 to 1915, incl.; none 
thereafter until’ 1922, when 8% was paid ; (1923 and 
1924, 8% ‘each’; '1925, 1926!and: 1927, 9% each; pay- 
ments semitannually, J°& D1. «Commencing April/1, 
1928, dividends on theo par Common stock will be 
paid quarterly, J, A, J & Ovl, at the rate of $6 per share 
per annum.» In addition, a 'stock» dividend of 10% 
($400,000) was paid Dec. 1, 1912, yh 


PUBLIC UTILIT IES — 


Common stock of Twin City Telepnone Co. was outstanding Dec.' 31, 1927—whi 
+The. authorized Common stock was changed in Pebruary 1 


rates and service. 
STATISTICS th 
1927 1926 1925 
wee 33 34 34 
CCNY AR el aay 105,360 102,955 100,251 
7,863 2,437 EEE PL GS 
95,367 99,908 101,196 
altel 208,590 205,300 201,447 
5,864 5,865 oo Oe 
Teer as ial 427,880 405,544 389,674 


t 


Income 


Subject Available "Dividends Paid 
*(Qutstanding to Uall tor Dividends . Rate ° == Amount 
$5,742,230 Yes $1,206,035 6% $343,826 
5,000,000 _ 862,209 9% 450,000 


928 to 200,000 shares of no par value. 


Can-. Subject f; 


Interest Accrued-in 1927, $265,910. _ 
Times Interest Earned in 1927, 5.53. 


of the United States. The agreement between the tw 
companies renders the long distance lines. of th 
American Telephone & Telegraph Co. available for al 
subscribers of the Tri-State Company, thus affording 
nation-wide telephone service. erik 

Development—-The Company operates, 5,864 mile 
of pole lines and 33 local exchanges including service 
in City of Saint Paul, the capital of the State!) Team 
toll lines are connected with all! locally owned com) 
panies in its territory. The Company connects wl 
the associated Bell companies for service to other) 
parts of the State and United States: On Dee. 31, 1927, | 
there were in this territory about 208,590 telephones 
connected directly with this system, of which thi 
Company owns and operates 105,360. 


Franchises—Company operates under indeterm1 
ate permits under the jurisdiction of the Minnesota R 
& Warehouse Commission, which has control over 


FUNDED DEBT 


$5,000,000 THE TRI-STATE TELEPHONE & TELEGRAPH Ci 
FIRSY & REFUNDING (NOW FIRST) GOLD 5145, SERIE 
“A”; DUE MAY 1, 1942 Meese eget Es oS i 
Dated May 1, 1922. op atut, . danbse war) eg 
interest Payable May and November 1, at. Harr 

Trust & Savings Bank, Chicago, at Merchants Tru: 

Co., Saint Paul, Minn., and Harris, Forbes & Co., Ne 


York. a 4 
$100, . $500. and $1,0 , 


a 


Denominations—Coupon, 
principal may ‘be registered. aL 
Trustee—Harris Trust & Savings.Bank, Chicago 
Provisions of Issue--Authorized issue of bonds 
not specifically limited in the mortgage, but provisio 
js made that the amount of the First and Refundin 
Mortgage bonds and underlying bonds shall not 
any time, exceed the amount of the Company’s tot 
paid in capital stock, plus its accrued surplus. Autho 
ized $6,000,000 Series “A” 514s; issued, $5,000,000. E 
der the terms of the mortgage $1,000,000 additiona 
Series “A” bonds may be certified upon applicati 
the company. The requirements of the mortgage w 
insure that the proceeds of these bonds will be 
pended upon|the property and for the developmen 
the business. PCREE NO de 
Under the carefully guarded provisions of the m 
vage, bonds in excess of the Series “A” bonds abo 
mentioned may be issued for the retirement of unde 
lying bonds and for not over'75% of the cost of a 
tional property. when the net earnings of the comp 
for the preceding year shall ‘have been: at least 0 
and three-fourths times the annual. interest charge | 
the Company’s bonded debt, including, First and b 
funding Mortgage bonds then proposed to be iss' 
Bonds may be issued, in series of different maturi 
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LINES OF THE 


TRI-STATE TELEPHONE & 
TELEGRAPH COMPANY 


“OPERATING IN 
SOUTHERN MINNESOTA 


TRI-STATE TELEPHONE & TELEGRAPH CO. 
OTHER COMPANIES 
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bearing different rates of interest, and with different 
eall features, etc., and bonds of one series may be is- 
sued on a par for par basis to refund bonds of an 
sarlier series. 

The company will continue its present standards of 
maintenance and its present provisions for deprecia- 
ion, subject to changes only as permitted or required 
dy public regulatory bodies having authority to do so. 
 Callability—Series “A” bonds are subject to call on 
my interest payment date from May 1, 1932 to and 
ncluding May 1, 1933, at 105 and interest, thereafter 
decreasing 14% each twelve months. 

) Sinking Fund—None! > 1 0 
_Security—A first mortgage on all of the 


property 
ind franchise of Company: 


1927 
fapaines from Operation... .. i605... eee ook $5,501,696 
“Expenses: ' 
ee eit nila so vi eye yin cee noc e'h s $2,552,013 
Mens Wee eee... .. SOR RIT. . 2.060 L2G 408 353 
BETALIOD. Hetty dois. Sivfovbnweie ridin ob0 cine od 946,348 
“ Gy oaks W Keeeerees FOO TLIN AR 3M Lead. 22 2: 17,168 
Metal operating. expenses... ;.....,..0.. sin: $3,923 282 
MORNINGS: ieee... eerie ces. oe eaten es 1,577,214 
BEE COMO GiSini tin. “SST OSE ds A 105,773 
BPE SMCOMCr rs. by. te Uae. 5 ya. URE, $1,683,587 
Deductions— 
RCo ake ain... VG... 5 Oey, $265,919 
MeerrinteresteGge ss... eh ot... LOO REL 11,679 
Ne hance nepal Spenser an ea 195,296 
BORAT SOSM AT POA NO BOSE 8 8 ibe, 4.667 
Neate ees oP EPA SS hed sedic. gle drys ayy bec wid owe $477,552 
es 1,206.035 
Memerred dividers ....,.,°5°...,... 08 343.826 
imeeminion dividends 22.0.0 fo oe. 450,900 
Additional appropriation to Benefit Fund ..... 100,000 
MEN VCA ee or. kos a situ h’s sd eaedonr. . *$312,209 
ames Bond Interest Earned.................. 5.53 
ammings Per Share— 
TA Soy? ies aN a A Ae aaa $2.10 
Meemesnott wegen se ESE | 172 


Be) 


‘“Assets— 1927 
Bemercrequipment.( fee GRE... $19,802,027 
tocks Pee Vstem ALOrp. ble ec kca aCe 594,774 
Memeetials ‘and ~Supplies.....::...-.....s22.-lan 398,568 
Btes and accounts receivable.:.........:..... 442°360 
AEE SAR PAS VPP UR RI IR A a 569,052 
Beers? Cebit.items or v2 See) Pe hoe es 44 300 
Meellaneous investments .....0..0:. 00000660: 490,016 
ie. aN. $22,341,097 

Liabilities— 

Be PECOC TAC ele. ees tb. ONS el $5,000 000 
RISIOC ED a AUN ao tes. che 5,742,230 
Ocks of Twin City Tel. Co. (assumed) 122,070 
MEIEOL tee ton s+ +00 St RR RTS es ee 5,000,000 
Mumm accounts payable, on \a.> x... sence noe 283,319 
x rued Pater MCCESE, CLOT ney Ga bile shes ober 448 540 
Mmm ter Sack ale. uO. Genin. 247,431 
Meterred Credit AteMS 45.027 wows cane io on 26,359 
eves “Doe eh Aber tx 2 page ateates iain iar fi 3,513,954 
a nuaaene seta aaa aed allie Sieh 1,957,194 
Bem cmetes 2 et, SP LLC ON Ci eek $22,341,097 


Officers: G W. Robinson, Pres. & Gen. Met.'; 'C. 
Randall, V-P. & Gen. Counsel; George K? Gann, 
©. in Charge of Operation; A. C.. Cragg, Sec: & 
eas.; C. B. Hall, Asst. Sec. & Asst. Treas.: R: F 
ilder, Gen. Commercial Mer. 

Yirectors: James D. Bronson, Homer P. Clark, N. 
Delander, George K. Gann, Arthur H. Gilbert, Al- 


Ele {2 


fete 7 +}: 


PUBLIC’ UTILITIES 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%.» Exempt from. Monev and 
Credits Tax in Minnesota. Pennsylvania 4 mills’ tax 
refunded. . 


Legal Opinion—Chapman; Cutler & Parkér, Chi- 
cago, Ill. | . 


_ Original Offering—First publicly offered ($4,500,- 
000 Series,“A” 514s) in May, 1922, at 102% and inter- 
est, to yield about. 5.30%, by Harris, Forbes & Co., 
New York, Harris, Forbes & Co., Inc., Boston, Har- 
ris, Forbes & Co., Ltd., Montreal’ and Harris Trust 


& Savings Bank, Chicago. $250,000 additional Series 
“A” bonds were offered in Aug., 1927; by Wells-Dickey 
Co., Minneapolis, and Merchants Trust Co., St. Paul. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


m *Aiter deducting additional appropriation to Benefit Fund Reserve. 
j GENERAG BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$5,354,152 $5,165,320 $4,874,051 $4,686,068 $4,323,659 
2,548,890 2AAB.OGBu. 2.333.052 2,333,349 2,136,922 

393,000 371,327 356,793 274.238 218,689 

911,186 878,287 841,340 815,504 798,596 

15,011 13,313 15,031 7,503 28,105 
$3,868,087 $3,711,920 $3.546,416 $3,430,594 $3.182.312 
1,486,065 1,453,400 © 1,327,635 1,255,474 1,141,347 

110,961 107,665 112,795 126,547 157,368 
$1,597,026 $1,561,065 $1,440,430 $1,382,021 $1,298,715 
$273,675 $287,100 $284,946 $285,000 $281 856 

11,531 11,942 12.024 12,156 151,368 

189,367 180,558 170,511 193,821 163,449 

4,107 4,456 5.713 6,197 11,070 
$478 680 $484,056 $473,194 $497,174 $607,743 
1,118,346 1,077,009 967,236 884,847 690,972 

343,763 342,425 327,816 327,633 191,568 

450,000 406,710 361,520 361,520 361,520 

LOD O00 se geeerez eens i mca ce WAV Erie ct kes a ao ks * 
*$224,583 $327,874 «$277,900 $195,694 $137,884 

5.09 4.75 4.40 4.10 3.45 
$1.78 $1.88 $1.77 $1.58 $1.23 
1.35 1.62 1.41 1.23 1.10 

1926 1925 1924 1923. 1922 

$19,026,442 $18,360,748 $17,439,551 $17,161,800 $16,378,161 

290,280 65,375 67,375 70,325 197,890 

403,267 412,400 443,634 444,732 437,173 
437,910 333,448 355,892 320,660 257,874 

334,735 617.398 577,320 472,880 642,292 

69,076 59,682 69,364 73,319 77,339 

538,611 410,069 368,052 333,029 423,602 

$21,100,321 $20,259,120 $19,321,188 $18,876,745 $18,414,331 
$5,000,000 . $4,519,000 $4,519,000 $4,519,000 $4,519,000 
5,729,390 5,729,390 5,463,620 5,463,620 5,459,470 

134,910 134,910 135,960 135,960 140,110 
4,750,000 5,247,000 5,287,000 5.195.000 5,245,000 
281,914 300,231 281,945 237,919 247,568 
428,342 399,920 377,952 330,541 315,224 

150,000 50,000 50,000 epp0 50,000 

19,818 6,274 1,896 407 7 Setegipal. 
2,960,962 2,452,395 2,092,322 2,125,098 1,811,771 
1,644,985 1,420,000 1,111,493 815,200 626,088 

$21,100,321 $20,259,120 $19,321,188 $18,876,745 $18,414,331 


bert H. Harmon, H. H. Irvine, Paul J. Kalman, R. C. 
Lilly, James H. Lockhart, J. Marshall Lockhart, Harry 
G. McNeely, H. L. Mason, Jr., Paul N. Myers, Ey B. 
Ober. H. A. Patterson, George H. Prince, C. B. Randall, 
George W. Robinson, Eli S. Warner, Frank H. Woods. 
General Office, 369 Cedar St.. Saint Paul, Minn. 


Mh KEYSTONE TELEPHONE COMPANY 


~ Ads ae DD eee Pe ‘ . 
tistory—Incorporated April 5, 1900, in New Jersey, 
-onstruct, own, lease, control and operate telephone 
telegraph lines, etc., etc. Owns the entire $2,500,- 
capital stock of the Keystone Telephone Co. of 


adelphia, which latter controls the Eastern Tele- 


(New Jersey) | 


hone & Telegraph Co. The Keystone Telephone Co. 
of Philadelphia also owns 28%, or $51,000, of stock of 
the Camden & Atlantic Telephone Co.; 32% of this 
latter Co.’s stock being owned by the Eastern Tele- 
phone & Telegraph Co.) bate | 


406 PUBLIC UTILITIES (Keystone Telephone Co. of New Jersey) 


CAPITAL STOCK 

Authorized, $5,000,000 6% cumulative Pid. and $5,- 
000.000 Common; outstanding, $1,936,850 Pfd. and 
$5,000,000 Common; par of both classes, $50. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets as well as dividends, and shares equally 
with Common stock in all dividends over 6% on the 
entire capital. Pfd. stock has no voting power. 

Transfer Agent—Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, Philadelphia. 

Registrar—Provident Trust Company, Philadelphia, 
Pa. 

Annual Meeting—Second Monday in March. 

Listed—-Philadelphia Stock Exchange. 

COMBINED INCOME AND PROFIT AND 


(Keystone Telephone Co. of Phila., Keystone Telephone Co. (of N. J.) and Bastern Telep. & Teleg. Co.) 
(Accounts Audited by Lybrand, Ross Bros. & Montgomery.) 
d 1 


Price Range— | 

Preferted-=, 1927» 1926. 1925; 1924se2 Saeee ze 1921 1920, | 

“High ..... 19% 2934 . 35 30 341%Z 39 30% 35 
2 


Toe 17° 30° 2535 ee 7 re 
Cn 4 9%) 8Yp8 Bygone ete 
Hig tay a 7% % yy A 

Lewin Bags Accent 17 vive ea an 


5, 1913, and at the same rate semi-annually to and in- — 
cluding May, 1919. Accumulated dividends on Pfd. | 
stock previously 63%, have been reduced by pay- 
ments as follows: July 15, 1915, 2%; Feb. 1, 1916, 2%; © 
Aug. 1, 1916, 2%,;\Heba + 1917, 2% ; Aug, 1, 1917a 
214%; Feb. 1, 1918, 212%; none since. a | 
FUNDED DEBT 
None. 
LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


926 1925 1924 1923 


1927 1922 Bi 
(POSS CADIS 2 lt Wee wore cht rae fei nak oe $2,097,189 $2,071,394 $1,991,959 $1,905,675 $1,814,371 $1,703,274 | 
Operating and maintenance charges, including 
taxes and provisions for doubtful accounts... 1,079,412 1,066,501 1,032,920 1,014,884 984,599 977,681 | 
INET CATH INS Mattes cvs diay wma eae Sacvanele Siar eMRINSL $1,017,777 $1,004,893 * $959,039 $890,791 $829,772 $725,593 | 
Enterest Charges inant. cron heer qa eehenmras 560,545 522,424 503,487 513,670 516,999 501,235 | 
Profit for year before reserve for depreciation, - wa ee 
ee Ce GR 6, OR ect ot eta ene nate re $457,232 $482,469 $455,552 $377,121 $312,773 $224,358 I 
Distribution— , 
Dividends Phila. Co. Pfd. stock... .....¢...4.-% 159,415 136,939 120,000 41,666 1,253 inte Ga 
PiePoUunt OLD ONCS 4o4 cules le niees eR lea ere wege G2 11,200 15,362 40,939 30;135 32,765 | 
Béderale Income) Taxes. etait) Ghee ns - Hele ee 17,000 10,000 17,750 19,500 |. a ielee ai ee Se ee | 
Mddedito renewal ‘reserve: oi o6)08 02s se Seale Be 201,154 199,664 194,661 186,712 179,232 170,595 - 
Miatal deduCcHONSIos. siemens sak clays Me ele $410.731 $357,803 S $347,773 $288,817 $210,620 $203,360 
Balance added: to; Suep lis. tise cje cera arene ee ieaelessrs $46,501 $124,666 $107,779 $88,304 $102,152 $20,998 
Times Interest: Harned. 2, .)/ scien = as oy -\ toed 1.36 1.50 1.90 1.37 127 1,18} 
Earnings Per Share— : 
Preterred | cttant: eet lic coat ene pe ee mices tee: $1.20 $3.22 = $2.78 $2.28 $2.63 $0.54) 
GrovsatonVoy UME Sa eG Huet eNbae ARI ro sb areeec  cronee Nil 


tAfter deducting reserves, etc. 


COMBINED BALANCE SHEET, DECEMBER 31 
(Keystone Telephone Co. of Phila., Keystone Telephone Co. (of N. J.) and Eastern Telep. & Teleg. Co.) 


Assets— 1927 
Gostiot property. ee SMA SA 2) | ARMORY ces $21,424,591 
VS Rahal Op ON AEVEC KS, SG Sin ket ES AREER bin ios CBSO 145,253 
As gt Tere Ce aT ASH RPE aL eta oY ey Sey WAR Geter) TYR Se MURR chia cvs oa 
Materialsvand Nsipp lies eter: ee le Pruclie leery ar 33,103 
(Gashvat ban lsvancdyotaheym deerme ls) sectenssstelet= terete 263,415 
INS abb aS DRA ASNAIONS oye noha ua BS anepmaneebim.5 o> c 167,390 
Reserve htund: sea shinies, oPeerters ae Gis & <= ele sca jenciistce top ee eon ee prenie 
Prepaid: accounts: : eter sack pramiga fe cis ns ota 45,698 
Unamortized debt discount and expense........ 661,507 


Suspense ac Coun teins 5 sc: eieeie tty nes + oe er ite ee ere 
Automatic equipment accCOUN hy. sas. sn jes = ie Peepers les 


Nil Nil Nil Nil Nil 


1926 1925 1924 1923 1922 . 
$20,852,570 $20,379,128 $19,623,314 *$19,294,394 *$17,840,212 
144,530 342,106 330,350) 2°. Sfetagy cate) cee ee , 


EMT, ic | aaa ie ieee 2,962 2,962. 
100,274 73,382 111,644 74.732 80,143 
203,827 244/569 245,907 225,018 189,784 
193,578 184,611 195,522 142/594 161,193. 

ST POaR Ee Ace ee 17,500 17,500. 

36,325 59,757 28,259 258,157 303,524 


525,473 479,688 516,632) | ere a pote . 
ee a 1,017,569 


PDR Heads ie ccs Rene eet ere alovatigs Mameoltge, > Miele: cepa $22,740,957 


$22,056,577 $21,763,241 $21,051,628 $20,036,299 $19,612,887 


5,000,000 5,000,000 5,000,000 5,000,000 5,000,000: 


2,029:0538°° 1,517;495 1,517,495 120,100 2 ae once 
10,000,000 9,725,000 9,468,000 8,368,000 8,471,000 
357,776 794,639 312,781 1,872,043 1,638,144 
178,768 173,987." “193,199 183,295 ee | 
1,569,121 1,589,635 1,528,983 1,538,486 1,466,795, 
984,109 1,025,635 1,094,320 1,016,916 . 915,76.) 


Liabilities— 

Keystone Telephone Co.: 

reterredustOcle wna: ete oe seeks Se ee ee $1,936,850 

(SOMTOMUSTOC Ms «eiaie Letes ere chen bere ne ene ae ate 5,000,000 
Keystone Tel. Co. of Pa.: 

GDUEES Ved ELC eo ae tee RN eae mn UP Airc SL aE 2,038,987 
Ektiincdledud ebtaeard ste os a tas oe eee ey tegen 10,800,000 
Current accts., res. and other current liabilities. 201,692 
AMEORESTRO Met DOIG Se ye ow setude cease aweee eit roils uaeaes heat 183,521 
Riemewaluresetyieunpatecsens Sein sea once e aleelele anaes tenis 1,642,929 
SEIU CR: eee ee gts.) alc. sa Avernicnar nee erates +936,978 

"A Coase ca a cee a os geste NEO AE MeN Rea at Arie $22,740,957 


*Including securities. tAs adjusted. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Materialsceand=supplieSemis- nis ueciier ao rie lela $33,103 
Cashratiiankietes yi their cca sto klate eis Rinne Ene 263,415 
Accounts: receivable piacere sete etele suc eteneisian sia auehl 167,390 
Liberty: DOMdS yarn we cuian Gis ta tentera etme erie tans wurde 

TOtal Wie t ee eee en etter he errs $463,908 

Current Liabilities— 

Interest: on bonds :.2avnse ere 1S Sie nese este $183,521 


Current accounts, reserves and other current 


Liabilitieg vest EURO NSEC Pyare toe eee 201,692 
IBC 6 £9 RIS ne ie en RN Na re ae AL ANE A ac $385,213 
Net Working: Capital’ |. 22): |e oe re *$78,695 


*Credit. +Debit. 


_ Officers: Nathan T. Folwell, Chrm. of Board; Per- 
cival E. Foerderer, Chrm. of Executive Committee; 
F. Clark Durant, Jr., Pres.; Joseph F. Stockwell, Exec- 
utive V-P.; Ira S. Weiss, Sec. & Treas., Philadelphia. 

Directors: N. T. Folwell, John A. Murphy, P. E. 
Foerderer, Louis J. Kolb, John I. Bishop, Gerald Ro- 


$1,936,850 $1,936,850 $1,936,850 $1,936,850 ‘aa 
1 


$22,056,577 $21,763,241 $21,051,628 $20,036,299 $19,612,887) 


1926 1925 1924 1923 19225}; 


$100,274 $73,382 $111,644 $74,732 $80,144 
203,827 244,569 245,907 225,018 189,784 
193,578 184,611 195,522 142,594 161,19: 
Peer en. oer eS 2,962 2,96) 


ee 
aT aera 


$497,679 $502,562 $553,073 $445,306 $434,082. 
$178,768 $173,987 $193,199 $183,295 $184,33¢ 


357,776. 794,639 312,781 1,872,043 1,638,144 
$536,544 $968,626 $505,980 $2,055,338 $1,822,475 
+$38,865  +$466,064 *$47 093 +$1,610,032 +$1,388,39 


non, F. Clark Durant, Jr., Ernest T. Trigg, Joseph 
Stockwell, Marcus Beebe, Jr., John C. Chaffe, Claytot 
E. Platt, Thomas Shallcross, Jr., Conrad N. Lauer 
George W. Hebdon. 
Offices, 135 South Second St., Philadelphia, Pa. an¢ 
Camden, N. J. . 


History and Property—Incorporated Nov. 12, 1902, 
n Pa. State charter and Philadelphia franchise per- 
petual; also perpetual franchises in 41 boroughs and 
townships in the counties of Delaware, Bucks and 
Montgomery, Pa. On Dee. 31, 1907, absorbed the 
oroperty of the Keystone State Telephone & Telegraph 
-0., comprising a number of surburban exchanges, and 
yver 1,600 miles of toll line circuit in Pennsylvania. 
Through ownership of its entire capital stock, ac- 
quired in April, 1906, controls the Eastern Telephone 
& Telegraph Co., which holds unrestricted franchises 
n the cities of Camden, Gloucester, Woodbury, Cape 
May, Merchantville, Wildwood, Woodbine, and all 
other desirable points in the Counties of Camden, 
aloucester and Cape May, in the State of New Jersey. 
Also controls the Camden & Atlantic Telephone Co. 
hrough ownership of a majority of its capital stock. 
The company has a conduit system comprising 
(3,161,151 ft. of vitrified tile ducts, located in 345 miles 
# street and containing 4,020,581 ft. of cable. It 
wns also 310 miles of pole lines and 6,403 miles of 
terial wire. The Company and its subsidiary own and 
»perate six automatic exchanges in Philadelphia and 
me in Camden. They also lease 18 modern telephone 
xchange buildings in nearby cities and towns. Total 
umber of telephones in service, over 55,000. 

The Keystone Telephone Co. of Philadelphia has 
wofitable contracts under which part of its conduit 
‘ystem is leased on annual rentals by the Philadelphia 
‘ectric Co. and the telegraph companies. 


ystem of operation throughout the Philadelphia Dis- 
tict in place of the manual method then in use, and the 
nstallation of automatic equipment was completed 
luring the year 1921 and is now in successful opera- 
ion. 
{ i: CAPITAL STOCK 
| Authorized, $2,500,000 Common, par, $50, and 200,- 
00 ($4 per share cumulative) Preference shares of no 
jar value; outstanding, Dec. 31, 1927, $2,590,009 Com- 
fon and 40,000 shares Preference. Entire Common 
itock owned by Keystone Telephone Co. (of N. J.) 
/ Subscription Privilege—Pref. stockholders of record 
Joy. 17, 1926, received the right to subscribe to 10,000 
\dditional shares of Preference stock at $53.50 a share 
‘nm the basis of 1 new share for each 3 shares held. 
Preference Stock Provisions—Pfd. stock has prefer- 
nce for assets and dividends, and is callable at any 
ime, in whole or in part, at $65 per share and accrued 
‘ividends. Free from all Pennsylvania taxes except 
fennsylvania Inheritance taxes. No Preference stock 
excess of the 40,000 shares outstanding shall 
e issued unless the net earnings of the corporation 
uring any twelve consecutive months out of the 
‘st preceding fifteen months applicable to dividends 
m the Preference stock shall be equal to at least 
72 times the dividend requirements of the Preference 
tock then outstanding and that proposed to be issued. 
To indebtedness maturing later than 3 years from the 
ate of issue shall be created, except bonds issued un- 
ver the First Mortgage due 1935, without the consent 
fa majority of the Preference stock then outstanding. 
Transfer Agent—Real Estate-Land Title & Trust 
(0. Philadelphia. 
| Registrar—The Pennsylvania Co. for Insurances 
n Lives and Granting Annuities, Philadelphia. 
| Annual Meeting—Third Tuesday in January. 
Legal Opinion (Preference Stock)—James Collins 
ones, Philadelphia (for the Company); Masten & 
panels, New York, (for the Bankers). 
\ Original Offering—Late in 1923, a block of Prefer- 
nee shares were publicly offered at $54 per share, 
ayable either in full or on the partial payment plan; 
| Oct., 1924, additional shares were offered by Hemp- 
ill, Noyes & Co., New York, and Love, Macomber 
Co., Philadelphia, at $54 a share to yield 7.41%. 
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KEYSTONE TELEPHONE COMPANY OF PHILADELPHIA 
(Controlled by Keystone Telephone Co., New Jersey) 


_ The directors in 1919 decided to adopt the automatic 
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Price Range— 
Preference— 


1927 
High 


58 


1926° 
56 


Ow 
Dividends—Initial dividend of $1.00 per share on 


FUNDED DEBT 


(1) 
$4,350,000 KEYSTONE TELEPHONE CO. OF PHILADELPHIA 
FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1935 


Dated July 1, 1905. 


Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 
Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000, $5,000 and $10,- 
OOO ; interchangeable. 
Trustee—A merican 
New York. 
Provisions of Issue—Authorized and issued, $10,- 
000,000, of which $4,350,000 are outstanding in hands 
of public and $5,650,000 are pledged as collateral under 
the First Lien & Refunding Mortgage. 
Callability—Subject to call as a whole only at 108 


and accrued interest on any interest date upon 60 days’ 
notice. 


Security—Secured by direct first lien on all lands, 
buildings, equipments, franchises, etc., now owned or 
hereafter acquired, including the entire property of 
the Keystone State Telephone & Telegraph Co. Addi- 
tionally secured by deposit of 10,000 shares (being 
the entire capital stock) of the Eastern Telephone & 
Telegraph Co. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax free. 

Original Offering—First publicly offered ($4,000,- 
000) in July, 1905. 


Exchange Irving Trust Co., 


Listed—New York and Philadelphia Stock Ex- 
changes. 
Price Range— 
1927 « 1926, . 19255 91924...1923...1922...1921 
Fi fgihedstoestrntt ash ons 98 944% 924% 8534 80 88 7334 
Lowi is tyre taaig <> 93 90 82 75 70 (tT ae 
(2) 


$1,750,000 KEYSTONE TELEPHONE CO. OF PHILADELPHIA 

FIRST LIEN AND REFUNDING GOLD 514s, SERIES “A”; 

DUE JUNE 1, 1955 

Dated June 1, 1925. 

Interest Payable June and December 1, at Penn- 
sylvania Co. for Insurances on Lives and Granting 
Annuities, Philadelphia. aan 

Denominations—Coupon, $500 and $1,000; principal 
may be registered ; interchangeable. 

Trustee—The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, Philadelphia. 

Provisions of Issue—Authorized, $10,000,000; of 
which $1,750,000 Series “A” 514s and $3,200,00G Series 
“B” 6s were outstanding Dec. 31, 1927. The proceeds 
of the Series “A” 5%s were used to retire $1,243,000 
Equipment & First Mortgage Ten-Year Sinking Fund 
Gold 6s and for other corporate purposes. 

Additional bonds may be issued in series with such 
interest rates, maturity dates, redemption provisions 
and other terms and conditions which may be determ- 
ined by the Board of Directors at the time of the crea- 
tion of such series and subject to the terms of the 
mortgage, up to 75% of the cost of permanent addi- 
tions and betterments to the property, as defined in 
the mortgage, provided that net earnings, as defined 
in the mortgage, for 12 consecutive calendar months 
within the 15 months preceding the application for 


408 


PUBLIC UTILITIES (Keystone Telephone Co. of Philadelphia) 


the issuance thereof ishallthave beencequal to at least 
134 times the annual bond interest charge, as defined 
in the mortgage, including interest on those bonds 
for which certification is requested. Additional bonds 
mav also be issued for refunding purposes and for 
not more than 75% of the cost.or fair value of the 
capital stock and/or securities of other corporations 
supplying telephone and telegraph service’ within the 
Commonwealth of Pennsylvania or a'Staté adjacent 
thereto, all as set forth in the mortgage. 

Callability—Subject to. call.as.a: whole or in part, at 
any time upon 30 days’ notice, at 105 and accrued in- 
terest prior to June 1, 1935,and thereafter at succes- 
sive reductions in, redemption price of 1%. during,each 
five year period to maturity. 

Maintenance and Renewal Fund——The Company 
covenants that an amount equivalent to not less than 
15% of its gross earnings shall be expended for main- 
tenance or set aside annually as a renewal reserve for 
repairs or renewals or replacements to its property. 
Any part of this fund not used for such purposes may 
be expended for improvements and additions to the 
property, such expenditures, however, not to be used as 
a basis for issuing First Lien & Refunding Mortgage 
Gold Bonds. Company may also utilize any balance 
of this fund for the purchase of its First Mortgage 5% 
Bonds—the same to be deposited with the Trustee ot 
this issue against which no bonds of this issue may be 
certified, or jor the purchase or redemption of the 
First Lien and Refunding Mortgage Gold Bonds 
which will thereupon be cancelled. In addition, Com- 
pany covenants that it will set aside annually as. a 
renewal reserve a sum equivalent to $4 for each tele- 
phone in actual service, which sum is to be expended 
for replacements and obsolescence for which no bonds 
may be issued. 

Security—Secured by a direct mortgage on all the 
property now owned or to be hereafter acquired, sub- 
ject to $10,000,000 (closed mortgage) First Mortgage 
5% Gold Bonds due July 1, 1935, of which $4,350,000 
are outstanding in the hands of the public. Through 
deposit with the Trustee of $5,650,000 First Mortgage 
5% Gold Bonds due July 1, 1935, the First Lien & 
Refunding Mortgage shares the security of the First 
Mortgage to that extent. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Exempt from the Pennsylvania 
four mills tax. Company will agree to refund, upon 
timely application as provided in the indenture, the 
Connecticut taxes not in excess.of four mills per an- 
num, the Maryland Securities Tax not.in excess of 4% 
mills per annum, and the Massachusetts Income Tax 
on the interest not in excess of 6% per annum. 

Legal Opinion—Gerald Ronon, and Lewis M. Ste- 
vens, Philadelphia, (for the company) and Masten & 
Nichols, New York, (for the bankers). 

Original Offering—First publicly offered ($2,300,- 
000), in July, 1925, by Hemphill, Noyes & Co, and 
Love, Macomber & Co., New York. 

Listed—Boston Stock Exchange. 


Price Range— 


: 1927 1926 1925 
Rt SO ees eR GNOME take oD E EE Bt 95 91% 91 
UB N.S FU Siem sre Bo IM Se PEG ere A ear Gr 89 8914 85% 


(3). 
$3,200,000 FIRST LIEN & REFUNDING MORTGAGE GOLD 
BONDS, SERIES “B” 6%; DUE OCTOBER 1, 1951 
Dated October 1, 1926... . 

, Interest Payable April and October 1, at The Penn- 
rele by Company for Insurances on Lives and 
ranting Annuities, Philadelphia, or in New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable. 

Trustee—-The Pennsylvania Company for Insurances 
on Lives-and Granting Annuities, Philadelphia. 


, Provisions of Issue—Issuédy\ and outstanding $ 
200,000 Series “BR”. Issued to provide funds for the 
retirement of $1,250,000 First Mortgage Bond Securet 
6% Gold Notes, due Now. 1, 1927 °alled for paymen 
on Noy. 15/1926, at 10034: and intetest) and the $250 
000 Eastern Telephone & Telegraph Co. First 5 
Dec. 1. 1932, retired as of Dec. 1, 1926, and for othe 
corporate purposes. | For further details, see unde 
Series “A” above. EP SEAT IS ORE & 
‘Callability—-Subject to call as a whole or 
30 days’ notice on any interest date to and 
October 1, 1931, at 105 and interest; thereafter to 
including October 1, 1936, at 104 and interest; 
after to and including October 1, 1941, at 10 
terest; thereafter to and including October 1, 1 
102 and interest; thereafter to and including 
1950, at 101 and interest; and thereafter to 
at 100 and interest. be meatal : ay ae 
Security, Renewal Fund, Tax Provisions—See un 
Series “A”, above. Be ae Ret 
Legal Opinion—Stradley, Ronon & Stevens, 
delphia (for the Company); Seibert & Riggs, e 
York (for the bankers). ALR ROPTE eke 
Original Offering—-First publicly offered ($2,0( 
000) in October, 1926, at 98% and interest, to. 
over 6.10%. ath eet ieee ete 
Listed—-Boston Stock Exchange. 9...) 4c. 
Price Range— Bil RAEN Oy 


igi pss eee a ose > © and ite Ren or 
EO eee Tectia lesoice gl fale ote tie opts ee ee 

| (4) eo: 
$1,500,000 THREE-YEAR 5% GOLD NOTES; DUE OCTOBER 


1930 it pamiasqa by se 
Dated October 1, 1927. ty oft hte sosig 1 
Interest Payable April and October 1 at Penn: 

vania Company for Insurances on Lives and Grantir 

Annuities, Philadelphia. : 
Denominations—-Coupon, 

registered. AADC, mille ha Ce 
Trustee-—Pennsylvania Company for Insurances 

Lives and Granting Annuities, Philadelphia, Pa. 
Provisions of Issue—-Authorized and issued, $1,50 

000. Proceeds were used to pay off $700,000 one 

5% Gold notes, due Nov. 1, 1927, to pay ot i) 

bank loans and to reimburse the treasury for 

sions and improvements. 1 LO CITE BE 
Purpose of Issue—Proceeds were used to pay 
$700,000 One-Year 5% Gold notes on their due 

Nov. 1, 1927, and for other corporate purposes, inc 

ing the payment of bank loans amounting to $47 

and reimbursement to the Company for extensions 
improvements. (SORTS ROR UTA ie 

Callability—Subject to call as a whole or in par 
any interest date on 30 days’ notice at par‘and inte 

plus a premium of % of 1% foreach full six m 

of unexpired life, except that’ the notes may be 

deemed without any premium on April 1, 1930. 
Security—A direct obligation of Company, bt 

secured by mortgage. is Garb eaene Doe 
Tax Provisions—Company pays Normal Fed 


come Tax up to 2%. Free of Pennsylvania F 
Tax. Upon timely application as provided in th 
Agreement Company will refund any taxes 
succession or inheritance taxes) assessed and 
the holder upon these notes or the incoms 
therefrom, under the laws of any State, Commo 
or Possession of the United States, not in e: 


Five Mills per annum on each doll 


$1,000; principal may 


LE the 


amount, to holders resident in such S$ 
sion. GRUP hE 3 2 : 
Legal Opinion—Stradley, Ronon. &. Stevens, - 
delphia (for the Company) and Seibert & Riggs, 
York (for the bankers). . 


Original Offering—I'irst publicly offered ($1, 
000) in October, 1927 at 98 and interest, to yield ab 
5.759% by A. Cx Allyn &Co,, IneycNew York, etc, 


ae 
he 
& 


CVE TELE TS 
ate o 


ia 


ie DONSCLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 
7 (Keystone Telephone Co. of Philadelphia and Eastern 
Telephone & Telegraph Co.) 
fad 


‘1927 
$2,097,189 
1,079,412 


1926 1925 
$2,071,395 $1,991,960 
1,066,501 


12,0 ef dyele leds ce 
- 


] 
Gross earnings 
| Oper. exps., maint. & taxes 1,032,920 


“Net ADMIN rete ae a <k «+ «- ¢ $1,017,777 $1,004,894 $959,040 
mterest on, bonds ......... 548,282 505,380 491,526 
Other interest charges..... 12,263 17,095 11,961 
| 4 SLC AS oo Mie SS. SE oh 
| Balance avail. for res., 
% Fed. tax, divds. & surp. $457,232 $482,469 $455,553 


GENERAL BALANCE SHEET, DECEMBER 31 


_ Assets— * 1927 2 1926 1925 
meroperty ‘account’... .<.'. °° $15,098,540 $14,551,779 $14,110,224 
, Unamort. debt disc. & exp. 661,507 525,473 479 688 
| Eastern Telephone & Tele- 
| graph Co. advances for 
Peonstraction ....0) 2.0... 1,619,524 — 1,572,791 1,264,716 
|. AR ORNs eee 239,919. 200,941 241,734 
| Accounts receivable ....... 180,822 169,255 164,924 
Prepaid accounts ......... 49,730 °* 32,970 56,757 
| Materials and supplies ..... 33,103 100,274 73,382 

Bcurities owned .......... 357,000 392,631 590,206 
| Total AIR: OE eS $18,240,145 $17,546,114 $16,981,631 
| Liabilities— 

BeMIMOMStOCK ve. ne. se $2,500,000 $2,500,000 $2,500,000 
"Preference stock .......... 2,038,987 2,029,953 1,517,495 
mended debt?) ok. 2k... 2, 10,800,000 10,000,000 ~ 9,475,000 
Accts. & notes payable .... 97,140 256,364 653,869 
Int. accrued on funded debt 183,521 178,767 173,844 
Renewal reserve .......... 1,603,256 1,532,993 1,545,786 
Wether reserves... 20000 .... 97,139 92,284 129,930 
Profit and Toss surplus *920,102 955,753 985,707 


$18,240,145 $17,546,114 $16,981,631 


_ Officers: Nathan T. Folwell, Chairman of the Board: 
Percival E. Foerderer, Chairman of Executive Com- 
mittee; F. Clark Durant, Jr., Pres.; Joseph F. Stock- 
well, Executive V-P.; Ira S. Weiss, Sec. and Treas., 
Philadelphia, Pa. 
Directors: John I. Bishop, F. Clark Durant, Fhe 
Percival E. Foerderer, Nathan T. Folwell, Louis J. 
Kolb, John A. Murphy, Conrad N. Lauer, Gerald 
Ronon, Joseph F. Stockwell, Marcus Beebe, Jt., 
George W. Hebdon, Ernest T. Trigg, John C. Chaffe, 
|\Clayton E. Platt, Thomas Shallcross, Jr. 

s 135 South Second St., Philadelphia, Pa. 


CAROLINA TELEPHONE & 

{ TELEGRAPH Co. 

a istory and Property—Incorporated January 5, 1900 
jim North Carolina, and operates under a sub-license 
contract with Southern Bell Telephone & Telegraph 
- In January 1926 merged the Home Telephone 
d Telegraph Co., Henderson, N. C., incorporated 
ember 30, 1903 (see 1925. Public Utility. Manual 
\Page, 193). During 1927, purchased the Clayton Tele- 
‘phone Co. 

~Yompany owns and operates 27,303 telephone sta- 
through 56 central offices located throughout 
th Carolina. The principal communities served 
Tarboro, Scotland Neck, Washington, Benson, 
ngton, Kinston,.Henderson, Macon, New Bern, 
ville, Weldon, Windsor, Rocky Mount, Roanoke 
ids, Louisburg, Morehead City, La Grange, Wil- 
Kenly, Smithfield, Dunn, Fayetteville, Red 
ngs, Elm City, Pinetops, Raeford, and Maxton, 
» and connecting lines. 


Operating Statistics, Dec. 31, 1927—-Number of 
‘al offices, 56; number of telephone stations, 27,- 
miles of pole lines, 1,750; miles of wire in aerial 
es, 35,022; miles of wire in underground cables, 
90). 


> AD id 
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CAPITAL STOCK 


a 

Authorized, $3,000,000 Common: outstanding Dec. 

M1927, $1,999,900; par $100. There was also out- 
ding $100 (1 share) 8% cumulative Pfd. stock, 

resenting stock not’ presented for cancellation. An- 

lal meeting, first Wednesday in March. 


PUBLIC UTILITIES 
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Dividends—From organization to 1907 Company 
paid quarterly dividends on Common stock of 14%, 
and from fan. 1, 1907 to 1912, 2% quarterly; 1913, 
10% ; 1914, 8%; 1915, 8% regular and 4% extra, 2% 
of the extra being on account of the earnings of 1914; 
1916 to 1919, 8% regular and 2% extra; 1920 to 1923, 
10% ; 1924, 8%; 1925 and 1926, 8% regular and 3% 
extra; 1927, 10% regular; payments quarterly, Apr., 
July and Oct.,1, and)Dec. 31, .Dividends.on the Pfd. 
stock have been regularly paid quarterly F, M, A & 


N.1. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
‘ 1927 1926 1925 
Operating revenues .....; $1,231,433 $1,101,137 $483,433 
Operating expenses ....... 703,357 666,093 326,734 
axes & uncollec. revenues 169,100 131,541 48,708 
Operating income’ ....... $358,976 $303,502 $107,991 
Non operating income 55 3,563 224 
Gross income. :i sides, $359,031 $307,065 $108,215 
“wh a as ls OP 13,457 12,419 Siero 
Interest, etc. 11,762 4,385 1,003 
Weenicomes, .ihik. oa. $333,812 $290,262. $103,677 
BOON GS ys. | cote ys eo 199,998 219,997 119,999 
Surplus for year . $133,814 $70,265 *$16,322 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Physical property ......... $3,551,538 $3,258,168 $1,515,711 

Intangible capital ......... 3,731 he ; 
Investment securities ..... 30,000 30,000 20,000 
Materials and supplies ..... 75,383 65,681 12,994 
Casi ere Ad Pe is Glee 40,792 3,517 12,087 
Accounts receivable ......, 84,374 77,931 41,579 
Prepaymenhtss):iyib: hice: 14,39 17,151 146 
Other suspense itents ..24..1-. wmecdy OES ee 662 
Total - $3,800,209 $3,456,179 $1,603,179 
Liabilities— 
ote lh Cote ile i aan a $2,000,000 $2,000,000 $1,000,000 
Premium on capital stock. . 14,941 14,941 14,841 
Bills payable spy 4 Ta aa 330,223 210,705 25,000 
INCCOMIES DAVADIC case... ax 13,986 13,165 6,889 
Accrued liabilities °0)'))).. 86,982 65,375 19,879 
Depreciation reserve . 933,166 872,557 452,232 
Other fésérves!). a: Jeoy yy): 30,000 36,556 6,480 
Proftuandiloss. . p.0%...3 44. : 390,902 242,870 77,858 


EMP Ee gee ss, 8 ae 0 048 


$3,800,209 $3,456,179 $1,603,179 


Officers: Geo. A. Holderness, ‘Pres.; J. R. Porter, 
Executive V-P.; C. A: Johnson, V-P.; Tarboro, N. C.: 
J. P2Taylor, V-P., Richmond, Va.; C. P: McCluer, V-P. 
& General Mer.;.C: C. Todd, Sec. & Treas.; Downell 
Gilliam, Gen. Counsel; J.1T. Sadler, Aud.; Emily. S. 


Austin, Asst..Sec:& Treas: Tarboro, N.C. 


Directors: A.’ McDowell (Chairman), J. Harper 
Alexander, HT. ‘Clark, Scotland Neck, N. C.: T. L. 
Bland) Raleigh, N:\C:; John F, Bruton, W. T. Clark, 
Wilson, N.C.; LG. Cooper, Greenville, N. C.; W. H. 
Holderness; Greensboro, N. C:; Geo. A. Holderness, J. 
P. Taylor, Richmond; Va.; Leland Hume, Nashville, 
Tenn:; C. A. Johnson, W. H. Macnair, J. R. Porter, 
Tarboro, N:C:;) H) L.-Jones, M.°B. ‘Speir, Char- 
lotte, N. C.; A. D. MacLean, Harry McMullan, Wash- 
ington, N. €.; J. B. Owen, Henderson, N. C.; Ben S. 
Read, Atlanta; Ga.; C. S. Wallace, Morehead City, 
Nat: 

General Office, Tarboro, N. C. 


NEW HAMPSHIRE POWER COMPANY 


History and Properties—lIncorporated in Oct., 1923, 
in N, H., and as of. Jan. 1, 1924, purchased all the 
properties, rights and franchises. of the following 
hydro-electric power: companies in central New 
Hampshire: Antrim-Bennington Electric Light & 
Power Co., Canaan-Enfield Electric Co.. Contoocook 
Electric Light Co., Lake Sunapee Power Co. Hills- 
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PUBLIC UTILITIES (New Hampshire Power Co.) 


=| 


boro Electric Light & Power Co., Newport. Electric 
Light Co., and Sunapee Electric Light & Power Co. 
As of Aug. 1, 1924, purchased the Bradford Electric 
Light Co. In 1926 acquired the Bristol Electric Light 
Co., and the Pittsfield Light & Power Co. 


The company serves with electricity, without com- 
petition, Newport, Sunapee, New London, Warner, 
Contoocook, Henniker, Hillsborough, Antrim, Ben- 
nington, Canaan, Enfield, Bristol, Hebron, Alexandria, 
Bridgewater, Pittsfield, London, Canterbury, New 
Hampshire, and other neighboring communities. Pop- 
ulation served varies from about 25,000 in winter to 
30,000 in summer. The electric systems include S1X 
generating plants on the Contoocook, Warner, New 
Found and Sugar Rivers having an installed generat- 
ing capacity of approximately 3,000 h.p. capable of 
producing 8,000,000 k.w.h. per annum, with about 70 
miles of transmission lines, 180 miles of distribution 
lines and substations serving over 5,100 customers. 


CAPITAL STOCK 


Authorized 13,500 (increased from 6,000 in 1926) 
Common shares of no par value, and $2,000,000 8% 
cumulative Pfd., (issuable in Series); par, $100; out- 
standing 13,500 Common shares and $370,000 Pfd. 
Series “A.” Stock control is held by New Hampshire- 
Vermont Power Co., which in turn is controlled by Hy- 
dro-Electric Development Syndicate. The latter 
company was organized by various interests. 


Preferred Stock Provisions—Series “A” Pfd. stock 
has preference for assets and dividends, and is redeem- 
able as a whole or in part at option of Company, at 
115 and accrued dividend; stock so redeemed shall 
not be reissued. Upon dissolution or liquidation the 
holders of preferred stock will be entitled to $100 per 
share plus accumulated and unpaid dividends in pref- 
erence to any distribution on the Common stock. 

The preferred stockholders have no right to sub- 
scribe to any additional issue of capital stock, Pfd. or 
Common. 


Whenever and as often as dividends on Pfd. stock 
are unpaid in an amount equal to the full dividend 
for 12 months, the Pfd. stockholders are entitled to 
vote. They are entitled also to vote as to the author- 
ization of stock of a class preferred to this Pfd. stock 
or changing the provisions of this Pfd. stock (not in- 
cluding any right to vote as to any increase of the 
amount authorized or issued of this Pfd. stock) and 
as to the authorization of any mortgage on the real 
estate or general assets of the Company and as other- 
wise expressly provided by law. Whenever the Pid. 
stock is entitled to vote, each share of Pfd. stock en- 
titles the holder to one vote at all stockholders’ meet- 
ings. Voting rights continue as long as any dividend 
on the Pfd. stock is in arrears and no longer. 


‘The Company has agreed that it will not issue any 
additional Pfd. stock unless all accumulated Pfd. stock 
dividends have been paid or set apart for payment, 
nor unless the net earnings of the Company for 12 
consecutive calendar months out of the next preceding 
15 calendar months have been at least 134 times the 
aggregate dividend requirements on the Pfd. stock 
then outstanding and on the stock to be issued; pro- 
vided, however, that, if at the time of any proposed 
issue of Pfd. stock the Company is party to a contract 
or contracts for the sale of power or water, the Com- 
pany may issue said proposed stock to such an amount 
that the net income of the Company from all sources, 
including the net earnings from said contracts, for the 
12 calendar months next following the time of such 
issue and thereafter as estimated by an independent 
engineer, will be equal to or in excess of 2% times the 
dividend requirements on the Pfd. stock at the time 
outstanding and on the additional stock so proposed to 
be issued. 

Transfer Agent—Old Colony Trust Co., Boston. 

Annual Meeting—First Tuesday in March. 


Legal Opinion (Pfd. Stock)—Tyler, Tucker, Eames 
& Wright, and, Ropes, Gray, Boyden & Perkins; 
Boston. 

Original Offering—First publicly offered (2,500 
shares Pfd.) in March, 1924, at $100 and accrued div- 
idends to yield 8%, by Blake Brothers & Co., New! 
York and Boston. | 

Dividends—Pfd. dividends regularly paid quarterly 
J, A, J & O 1, to stock of record on the 15th day of the) 


preceding month. None on Common. 


FUNDED DEBT 


$826,000 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE DE 
CEMBER 1, 1943 } 


Dated December 1, 1923. 
Interest Payable June and December 1, at Americat| 
Trust Co., Boston.. . 
Denominations—Coupon, $100, $500 and $1,000, in 
terchangeable; principal may be registered. _ 
Trustee—American Trust Co., Boston. 


Provisions of Issue—Authorized issue, $10,000,00€! 
Additional bonds may be issued in one or more serie} 
bearing such rates, due dates, etc., as the director, 
may determine, but no series may mature later thai 
30 years from its initial date. As more fully pro} 
vided in the indenture, additional bonds may be issuei 
to a par amount not exceeding 75% of the cost or fai 
value whichever is less of physical property acquire) 
subsequent to March 1, 1924. No additional bond 
may be issued unless net earnings for 12 consecutiv! 
months out of the 15 months next preceding such pre 
posed issuance shall have been at least twice the an 
nual interest on all First Mortgage bonds outstandin| 
together with those to be issued. The Indenture als 
includes provisions covering the maintenance and uf) 
keep of the property and does not permit the issuanc, 
of bonds for securities or the acquisition of stre¢ 
raitway property. 

Callability—-Subject to call at 105 and interest dui 
ing the first ten years, 103 and interest during the nex 
five years, 102 and interest during the next three year 
and thereafter at par and interest. 


Sinking and Improvement Funds—The morteae 
provides that beginning May 1, 1925, the Compan 
shall pay to the Trustee an amount equal to 1% of tk 
highest amount of bonds at any time previously ou 
standing thereunder. This fund is increased to 2° 
on May 1, 1926, and continues annually, on May 
thereafter at this rate during the life of the Seri 
“A” bonds. The entire amount of the first pa) 
ment, on May 1, 1925, must be used exclusivel 
for the retirement of First Mortgage bonds ar) 
at least half of each succeeding annual payme1 
is to be used for the call pro rata, or purchas 
at not exceeding the current redemption price 
of all bonds at the time outstanding under this Fir 
Mortgage. All bonds acquired through the action | 
this fund are to be cancelled forthwith. The remat 
der of the fund may be also so used unless the Cor 
pany elects to employ it in making additions and if 
provements to its physical property which, howeve 
may not thereafter be made the basis for issuing a 
ditional First Mortgage bonds of any series. 


Security—A first mortgage on all the physical pro 


erty, rights and franchises of the Company. : 

Tax Provisions—Company pays Normal Feder! 
Income Tax up to 2%, and agrees to refund (wat 
paid and claimed by the holders) the Massachuse 
and New Hampshire income taxes not to exceed © 
and the Connecticut and Pennsylvania Personal Pro- 
erty Taxes up to four mills. f 

Legal Opinion—Ropes, Gray, Boyden & Perkit, 
Boston, Mass. 

Original Offering—First publicly offered ($600,00 
in Feb., 1924, at 9414 and interest, yielding abo 
6.50%, by Coffin & Burr, Inc., New York, Boston, e: 


f" 
{ 
j 
(° 


| 
ih 


F 


I 


| 


q 
PUBLIC UTILITIES 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
: 1927 1926 1925 
maces (earnings; 1304s $280,284 $246,471 $194,228 
Oper. expenses and taxes . 148,785 131,851 110,130 
Mepreciation ............. 17,953 16,331 12,018 
Wet earings! 2400. 2K $113,546 $98 289 $72,080 
Brrmety inCOmen. Jc. <nissi. ome 882 2,132 2,677 
BEPOSS = ICOME. onic so. $114,428 $100,421 $74,757 
marerest (MEER Fas STD. 51,948 51,039 45,101 
ther charges i604. ok. ~ 8,994 11,670 10,875 
meOfal iGhArgves? fis. ton ovis $60,942 $62,709 $55,976 
Me ITICOMIG. cw setts ie - se one, 53,486 IAB 8 18,781 
med. dividends }2°...:2..: 29,260 | 22,200 20,000 
Surplus for year «...... $24,226 $15,512 *$1,219 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
' Plant and property....... $1,396,676 $1,345,570 $1,177,060 
ee 25,945 27,651 13,982 
Accounts receivable ...... 36,423 31,354 29,996 
Materials and supplies ... 22,889 13,635 7,588 
@repaid accounts:;........ ~ 9,691 8,049 8,092 
MISS PLTICL Se). Bait el ayh. 21) 82 sors’ «oes 7,349 149 
Authorized First Mortgage 
Meer PONE s Warner. 6S) eer ee en 48,000 
Authorized 8% Pfd. stock. LFIOOUFE ea LE 75,000 
Special fund (fire insur.).. Ol Sires vivticea 0:9 Ane odor - 
Mither, suspense «.......... 43,168 43,168 45,166 
| Unextinguished discount on 
Bemiwties? tigi ito4...... 80,867 85,306 78,002 
Suspense—construction job 2,594 11,233 2,593 
uspense—insurance claims 
MACS LS Dn oe « ncicsana Lohan... 544 
Other SUSPCUGE Me Tie x a5 <2 474 VER ge te i ME 
CES ORES: fy 5 ey a re $1,666,740 $1,573,790 $1,486,172 
Liabilities— 
l@ereferred stock .......... $370,000 $360,000 $250,000 
Memeivered seid stock: ee es 105,000 
(eommon stock ..:........ 230,235 230,235 100,000 
| First Mortgage bonds .. 826,000 843,000 703,000 
Unissued First Mtge. 6% 
SS See (pe ye i 8 48,000 
' Unissued 8% Pfd. stock .. 17 O00 Re tt ss ale 75,000 
Wemotes payable ........... 85,500 27,500 141,560 
Accounts payable ........ 30,194 40,065 19,511 
Peicends payables): «tr.46 7,400 7,200 5,000 
Consumers’ deposits ...... 100 40 30 
~Unmatured int. on funded 
Memept accrited ..¢:.5.. 24° 4,130 4215 Sino: 
| Unmatured interest on notes 
Ruane: acerted tent) J. chee. Ale eee 2,841 
Amortization reserve ..... 8,811 6,691 4,516 
‘Depreciation reserve ..... 41,840 32,758 21,049 
Uncollectible bills reserve. 590 618 171 
“Materials & SUnpliee esenven. My ia. is see. 213 
een: pegarves?,. a, oo FUL poeeSee 5 1, «> mnie cd: 
Discounts allowed ....... 1,230 1,071 872 
Profit and loge te ett | 43,010 20,397 5,894 
r EI se gat ee $1,666,740 $1,573.790 $1,486,172 


Officers: Geo. Otis Spencer, Pres., Augusta, Me.; 

‘Arthur C. Sullivan, V-P.; Arthur C. Dodge, Sec & 
‘Treas.; Paul Hatch, Gen. Mer. & Pur. Agent, Boston, 
Mass. ; E. E. Harrington, Supt., Newport, N. H. 
___ Directors: George Otis Spencer, Augusta, Me.; 
‘Wm. A. Buttrick, C. R. Cabot, Arthur C. Sullivan, 
Boston, Mass.; Lee H. McCray, Portsmouth, N. H. 
| hi General Office, 70 State St., Boston, Mass. Oper- 
/ating Office, Newport, N. H. Corporate Office, 70 
State St., Boston, Mass. 


7 
_ History and Properties—Incorporated Aug. 30, 1898, 
‘im Hawaii, as Honolulu Rapid Transit & Land Ca 
‘Mame changed as above in 1922. 

Owns and operates 37.042 miles of track for pas- 
‘Senger and freight service in Honolulu. Gauge, 4 ft. 
Rail, 85-1b. girder and 122-Ib, girder. Motor cars, 78; 
Motor passenger buses, 9; other cars, 7; power sta- 
tion, 1; d.c. generators, 3; capacity, 1600 k. w. One 
‘rotary converter of 1,500 k.w. capacity installed and 

teld in reserve. Revenue passengers carried in 1927, 


411 


TRENTON-PRINCETON TRACTION 


COMPANY 
_ History and Property—Incorporated Sept. 29, 1922, 
in N. J., as a merger and consolidation of New Jersey 
& Pennsylvania Traction Co. and its subsidiary com- 
panies: Trenton, Lawrenceville & Princeton R. ste 
Trenton, Lawrenceville & Princeton Extension R. R. 
and Princeton St. Ry. (see 1922 Public Utility Manual, 
page 1808). The lines of the merged company extend 
from Princeton and Trenton, N. J. Franchises per- 
petual, except that for the city of Trenton, which is 
for 50 years from Dec. 22, 1902. Gauge, 4 ft. 8% in. 
Rail, 70 and 80 lb. T and 90 Jb. girder. Cars—passen- 
ger, 6; freight, 3; service, 2—total, 11. 
CAPITAL STOCK 
Authorized and outstanding, $200,000; par, $100. 
Annual meeting, first Tuesday in March. No divi- 
dends paid. 
FUNDED DEBT 
$400,000 First Mortgage 6% bonds; dated May 1, 
1923; due May 1, 1943: interest payable May and 
Nov. 1, at Northern Trust Co., Philadelphia, Trustee. 
Coupon, $500 and $1,000; principal may be registered. 
Subject to call on any interest date at 102.5% on 60 
days’ notice. Issued in exchange for the 4% Bonds of 
the New Jersey & Pennsylvania Traction Co. Com- 
pany pays Normal Federal Income Tax up to 2%. 
Interest Default—Interest due November be £927 
was not paid. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
noes earnings “.. 6s 62.4 $100,506 $101,524 $709,107 
Oper. exp. & taxes ...... 87,863 92,190 93,960 

Net téarnings’ er.y.... $12,643 $9,334 $15,147 
Otherniméonie oye ee. | 8,092 8,691 8,670 
Merde income ..,.0- 42. $20,735 $18,025 $23,817 
Bemisinterest ’. 20.532). 24,000 24,000 24,000 
Dencit. for year <4: 2.5 ie $3,265 $5,975 $183 
Times Bond Interest Earned 0.86 0.75 0.99 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of road & equipment.. $985,690 $975,028 $955,179 
(ureent assets 5 ..4.<..5... 6,342 6,368 10,902 
CORRE ie... een. 31117 22,893 34,483 
Unadjusted debits ......... 4128 3,457 10,126 
Ota Meese, . Oe. BER, $1,027,277 $1,007,746 $1,010,690 
Liabilities— 
(Soy ETC te $200,000 $200,000 $200,000 
Friiadedsdebte.... 4... 2 400,000 400,000 400,000 
Cwerent Wapilities ......... 12,144 11,085 9,228 
Acerned interest... 2... 16,000 4,000 4,000 
Cae appilityiein. . 5... AA 1,021 1,021 1,467 
Accrued depreciation ...... 25,171 23,073 21,270 
Obnermreserves: ..... ss. tetas 2,595 2,639 2,585 
Unadjusted ‘credits ....:... 202,377 194,694 194,302 
Cofporatersurplus): . 4.0.00): 167,969 171,234 177,838 


$1,027,277 $1,007,746 $1,010,690 


Officers: Gaylord Thompson, Pres. & Gen. Mer., 
Trenton, N. J.; William H: Snyder, V-P.; John M. 
Morrissey, Sec. & Treas., Philadelphia. 

Directors: John Barbey, Reading, Pa.; Wm. Henry 
Snyder, S. L. Wright, Jr., Jay Gates, John M. Mor- 
rissey, Philadelphia, Pa. ; Gaylord Thompson, Trenton, 
N. J.; Joseph S. Hoff, Princeton, N. J 

General Office, 407 No. Willow St., 
Philadelphia, Office, 133 So. 5th St. 


Trenton, N. J. 


HONOLULU RAPID TRANSIT COMPANY, LIMITED 


16,642,251 (16,064,834 rail and 577,417 bus) compared 
with 16,664,183 (16,306,252 rail and 357,931 bus) in 
1926 and 17,436,122 (17,085,078 rail and 351,044 bus) 
in 1925. 
Franchise—Company operates under an_indeter- 
minate franchise passed by the Legislature of the 
Territory of Hawaii April 26, 1921, ratified by Con- 
gress, and made effective by acceptance of stock- 
holders Feb. 16, 1922. The franchise provides that, in 
addition to Territorial and Federal Property and In- 
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come Taxes, there shall be paid to the City and Coun- 
ty of Honolulu annually a franchise tax of 2%% of the 
gross revenue from railway operation. This tax has 
heen discontinued by Act of Legislature for a period 
of four years from Jan., 1925. The rate of fare to be 
fixed from time to time, with the approval of the Pub- 
lic Utilities Commission of Hawaii, so that the revenue 
will be sufficient to meet cost of operations and taxes, 
plus a fair return on the property of the Company 
actually used for public utility purposes. Provides for 
purchase by the City and County of Honolulu at any 
time, on six months’ notice, at a fair value. No capi- 
tal expenditure may be made from earnings. Exten- 
sions and improvements may be ordered by the Pub- 
lic Utilities Commission, providing that revenue is 
sufficient to pay operating costs and a fair return on 
the total property of the Company including such 


PUBLIC UTILITIES 


CAPITAL STOCK 4 
Authorized, $3,000,000; outstanding, Dec. 31, 1927, | 
$2,500,000 (increased from $2,000,000 in 1922); par,” 
$20. a | 
Annual Meeting—In February. aL 
Listed——San Francisco Stock Exchange; alse at | 
Honolulu, T. H. iz 
Dividends—Dividends on Common in recent years | 
have been paid as follows: 4% in 1904 and 1905; 3%4% 
in 1906; 3% in 1907; 4%, 1908 to 1910, incl. ; increased 
to 6% March 31, 1911; further increased to 8% in 
1913, which rate was maintained to Dec. 31, 1923 
1924, 3%; 1925, 7%; 1926, 6%; 1927, 7% ($140) 
March, 1928, 114% (30 cents); payments quarterly, 


s+ 


M,},S &D 31. Dividends declared on third Thursday 


of MS aa: 


FUNDED DEBT 


additions and extensions. None. 
IMCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; 7 i 
1927 1926 1925 1924 1923 1922 s 
Gross. Carnineseftuepietde aslo Neen es onesie ar $1,004,774 $1,015,108 $1,062,788 $1,005,193 $978,433 $973,129 i 
Operating expenses 2.05.2. eee tees 6,216,453 662,932 708,717 713,930 618,708 602,757 9h 
Ack: caihiiige oe ee, ecco est ORO ee §378321 $352,176 $354,071 ($291,264 $359,725 $370,372 | 
Other -ittComves) ape eee Oe ks ee ater 14,471 8,664 11,696 9,155 10,495 16,392 : 
TOtad in Comiens ine: Webi oso tee das ete nea $392,792 $360,840 $365,767 $300,419 $270,220 $386,764 
Interest, taxes, depreciation, etc........-...--- 208,281 192,642 T/2621 203,868 213,804 191,217 — 
Balance for dividends iiss wean ease aera $184,511 $168,198 $193,445 $96,551 $156,416 y 
Dividends;.paid \jrx 2 ies 3 sets: chee a Bee eee 175,000 150,000 175,000 75,000 190,000 0. 
Surplus for years. os: ieee eles Se Be ee pee $9,511 $18,198 $18,445 $21,551 +$33,584 $35,547 
Earnings Per Share (par, $20)..........-+-+-> $1.48 $1.34 $1.55 $0.77 Cre 25 $1.95 
+Deficit. ; 
GENERAL BALANCE SHEET, DECEMBER 31 
hae 1927 1926 1925 1924 1923 1922 
Road and equipment... 4.6). 4) apenas $3,182,722 $3,014,717 $3,017,718 $2,867,804 $2,779,451 $1,914,319 
Miscellaneous physical property...........++-- 270,148 277,606 277,606 258,386 258,386 257,283 
Investments in affiliated companies ........ 79,049 79,049 79,049 79,049 79,049 79,049. 
Other investments i case cee ois clei eet 10,000 104,862 97,362 64,502 25: O00) se eevee 
Cash fs) iene ine nearer ea al te sie ee eh em em eee 34,363 65,098 6,746 79,311 52,193 81,559 
Special, deposits, css tiusimemaneh eetpenee mie ane 25,314 15,933 25,487 38,731 59,976 51,026 
Miscellaneous accounts receivable............. 4,601 5,858 2,597 3,894 10-2555, 1,843 
Materials and “Supplies ...ejee se ee es ee 109,285 131,999 151,836 146,910 123,389 | 139,172 
Teer est FeCELVABTO! oo. er See ciate te MMII Ta iiavednseasean. (Tepe le ce ns) at a MaMa aaa 1,758" 1% See trae on eid ey 
Prepaid accoumts |. .\.. .Gyemin see aie on raeen 6,168 5,747 6,070 3,109 4,752 3,742 
Other unadjusted debits’. .....-..666---2. 0250 11,804 11,891 1,650 44,793 50,761 62,850. 
Property abandoned’ 2/020 iors guliee «ele aera peri may nie)e: erie 6,034 9,052 12,069 oo Gisce Neate sense gia nn 
Total ge ee Fae Ue Men eects nN a ae $3,741,024 $3,718,794 $3,675,173 $3,600,316 $3,443,212 $2,590,844 
Liabilities— 3 | 4 
Capitals stocte Pike VOC MOU Je) NA tail aie ler Alaina tate $2,500,000 $2,500,000 $2,500,000 $2,500,000 $2,500,000 $2,000,000 
Capital stock installments! .. ). aah wee emer en Raby gy cs tes cial} Nol clecte os cial ieee alt ae 264,680 
Woans and. notes payableis... .'.. «sua aeneee 110,000 110,000 100,000 100,000 Laney Waly ai 
Audited accounts and wages payable.......... 30,965 27,900 30,050 31,708 34,210 30,576 
Miscellaneous accounts payable ..-......... MP AM REID NC) exensn.d ale 8 2,164 223 259 811 | 
Matured interest and dividends unpaid...... 24,33 13,854 23,738 11,382 20,127 18,648 
Mier currents abilities se ale oes ol ee eee 856 1,098 aqme ans 204909 24,723 39,124 
Miscellaneotrs-fund reserve. ons. es 0 les ee ie PE Tinladata oil as OU a nes oe 100,000 — 
aS NTA ETE VC ease ok calam hcaree be ia alia ai eRe te PO Ga Rasrenemaer 8/8 2 epee Cece ey eer aaa 2,103 2g Ay ea ane Pe a! 
Réseryettor dépreciation,sete |... 22 0 SPE 709,823 702,279 670,433 642,324 G44-453" oo fact 
Oilinn nag asbedioredits unk ye len des 19.710 16,206 14.225 9.765 405 >) tee a 
Pearl Harbor; Traction Gor. Fon. ys cehag be este 67,532 67,542 68,157 29,492 30,053. 29,454 
PeCME AMOS Ee PN ok Sah ahd eis ale wos SB sean 277,806 2/9918 266,406 247,961 188,891 107,551 | 
Foca aera eps. RE es $3,741,024 $3,718,794 $3,675,173 $3,600,316 $3,443,212 $2 500,844 q 


Officers: A. L. Castle, Pres.; L. T. Peck, Ist V-P. & 
Treas.; W. F. Dillingham, 2nd V-P.; H. K. L. Castle, 
-Sec.; A. E.' Kirk, Gen. Supt.; Young, Lamberton’ & 
Pearson, Auditors, Honolulu, T. H. 


Directors: -L. T. Peck, W.!F. Dillingham, A: L. 
Castle, Eh K. L. Castle, E. H. Wodehouse, A. S. Davis, 
E. W. Greene, C. F. Damon, R. E. Wooley, Honolultt | 


Sy chs 


Office, Honolulu, Hawaii. 


CITY GAS COMPANY OF LONDON 


History—Incorporated in 1864 in Ontario, under 
the name of the City Gas Company, and has been man- 
ufacturing and distributing artificial gas throughout 
the City of London, Ont. and surrounding district 
since that time. The property consists of an artificial 
gas plant with a distributing system of 110 miles of 
mains. 

CAPITAL sTock 

Authorized, $400,000; outstanding, $288,000; par 

$20. Annual meeting, first Monday in Meus 


$225,000 6% 20-YEAR FIRST MORTGAGE SINKING F Bs 
GOLD BONDS; DUE APRIL 1, 1947 ' 


FUNDED DEBT 


Dated April'1, 1927. 


4 
me | 
Interest Payable April and October 1, at Bank Of 


Toronto, London, Montreal or Toronto. 


Denominations 


may be registered. 


Trustee——The London & Western Trusts €o.,, Tt 


Coupon, $500 and $1,000; princip 


Provisions of Issue—Authorized, $250,000; issued, 
$225,000. 
_ Callability—Subject to call as a whole or in part at 
Company’s option at any time upon 60 days’ notice 
at 103 and interest up to and including April 1, 1929; 
at 102 and interest thereafter up to and including April 
1, 1932; at 101% and interest thereafter up to and in- 
| cluding April 1, 1937; at 101 and interest thereafter 
| up to and including April 1, 1942, and at par and in- 
| terest thereafter. 
| Sinking Fund—The Trust Deed provides for the 
| payment to the Trustee of a sinking fund, commencing 
| April 1, 1928, which it is estimated will be sufficient to 
tedeem over 50% of the total issue at or before matur- 
ity. 


} 


_ History—Chartered July 5, 1916, for 50 years under 
the laws of the State of Texas. Where city charters 


“way outside of incorporated cities is owned in fee 
simple or held under perpetual easements. 


_ Owns and operates the properties formerly com- 
| prising the Texas Traction Co. (which began opera- 
| tion between Dallas and Sherman on July 1, 1908 
and purchased the property of Denison & Sherman 
Ry. Co., in April, 1911) and the Southern Traction Co 
(which began operation Jan. 1, 1914.) The Southern 
Traction Co. and Texas Traction Co. were consoli 
dated as of Jan. 1, 1917 under name of Texas Electric 
Railway (see Manual for 1916, page 834). 

Enters Dallas over the tracks of Dallas Railway & 
TVermimal Co., under long term trackage contract 

Trackage and Equipment—The Company operates 
a modern, high-speed, electric interurban railway sys- 
tem between Dallas and Denison, Dallas and Waco, 
and Dallas and Corsicana, comprising 226.63 miles of 
main track, 2.86 miles of second track and 16.98 miles 
| of sidings and turnouts, a total of 246.47 miles (of 
which 8.81 miles, being entrance into’ Dallas, is 
leased) ; also local street railway systems in Denison, 
Sherman, Corsicana, Waxahachie and Waco, consist- 
ing of 24.40 miles of main track, 2.64 miles of second 
track and 1.49 miles of sidings and turnouts, a total of 
28.53 miles; total all lines operated computed as single 
‘track, 275 miles. In addition company owns 1.81 miles 
of Dallas Suburban operated by Dallas Railway & 
| Derminal Co. All track standard gauge, internrban 
menes /O0 and 80.1lb..A.)S. C.E,.“T”’ rail, 
_ Power—Ovwns generating plant which it has leased 
to Texas Power & Light Co. at $30,000 per annum, 
» trom which Company power is purchased under fav- 
) Orable contract which expires coincident with lease 
on plant. 
/ Cars—Total, 190. Interurban passenger, motor, 45; 
) trailer, 15; express and baggage, motor, 10; trailer, 16; 
work, motor, 2; line, motor, 1; flat and ballast, 38; city 
| Passenger motor cars (closed), 56; miscellaneous, 1; 
uses, 6. Operated by single trolley catenary suspen- 
) $10n; 15 sub-stations, including 3 portable; main 
} Shops at Monroe (a suburb of Dallas). Owns valu- 
2 ble terminals at Denison, Corsicana, and Waco, and 
express terminals in Dallas. 


ia 

' CAPITAL STOCK 

~ Authorized, $6,000,000 Common, $3,660,000. (in- 
creased from $1,500,000 in Jan., 1921) 7% cumulative 


& 
|= 


PUBLIC UTILITIES 


permit, all franchises are for fifty years. All right-of- 


SPECIALISTS THE BONDS AND STOCKS OF THE 
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Security—Secured by a first mortgage on all the 
real and immovable property now owned or hereafter 
acquired and a floating charge on all the undertaking 


and other property of the Company, both present and 
future. 


_ Original Offering—First publicly offered ($225,000) 
in April, 1927, at par and interest by Midland Securi- 
ties, Limited, London and Toronto, Ont. 


OFFICERS AND DIRECTORS 
Officers: C. M. Duffield, Pres.; W. L. Duffield, V-P.; 
R. W. Kidner, Sec. & Treas. 
_ Directors: John Pringle, S. Cummings, C. M. Duf- 
held, R. Harris, A. M. Smart, W. L. Duffield. 
General Office, London, Ont. 


TEXAS ELECTRIC RAILWAY 


First Pfd., and $3,000,000 7% cumulative Second Pfd.; 
outstanding, Dec. 31, 1927, $6,000,000 Common. $1,- 
712,000 First Pfd. and $2,952,900 Second Pfd.; par, 
$100. In addition $600,000 First Pfd. and $47,100 Sec- 
ond Pid. held in treasury, the First Pfd. being issuable. 
Preferred Stock Provisions—First Pfd. stock has 
preference for both assets and dividends, and is re- 
deemable on any dividend date on 30 days’ notice at 
107/2 and accrued dividends (see debentures). The 
Second Pfd. stock is redeemable on any dividend date 
upon 30 days’ notice at 107% and accrued dividends. 
Transfer Agent (All Classes)—Dallas Union Tinst 
on, Dallas: Tex: 
Registrar (All 
Bank, Dallas, Tex. 
Annual Meeting—Last Tuesday in January. 
Dividends—Dividends on First Pfd. stock regularly 
paid quarterly, J, A, J & Ol, to and including April 1, 
1926; none paid since. On Second: Pfd. stock payable 
quarterly, F, M, A & N 1, the last dividend on that 
stock being paid on Feb. 1, 1926. Quarterly dividends 
of % of 1% each were paid on Common stock during 
1920, and 1% each quarter during 1921, 1922, 1923 and 
1924, and at same rate to and including June 1, 1925; 
none since; payments, M, J;S & D 1. 


Classes)—North Texas National 


FUNDED DEBT 
(1) 
$1,071,000 TEXAS TRACTION COMPANY FIRST MORTGAGE 

SINKING FUND GOLD 5s; DUE JANUARY 1, 1937 

Dated January 1, 1907. 

Interest Payable January and July 1, at Old Colony 
Trust Co., Boston, Mass. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Old Colony Trust Co., Boston, Mass. 

Provisions of Issue—Authorized issue, $3,000,000; 
issued $2,166,000, of which $1,095,000 held in sinking 
fund Dec. 31, 1927, leaving $1,071,000 outstanding in 
hands of the public. 

Sinking Fund—Effective July 1, 1912, 5% of gross 
earnings for the previous calendar year, to be used 
in purchasing bonds at not exceeding 110, or to draw 
bonds at that price by lot. Bonds acquired by sink- 
ing fund will remain alive and draw interest. 

Security—A first lien on 80.02 miles of interurban 
lines between Dallas and Denison and also on 4.53 
miles of city lines in Sherman and Denison. 


CHICAGO 
ee TEXAS ELECTRIC RAILWAY Tel, Wabah 700 
PHILADELPHIA 
Tel. Rittenhouse 1530 PYNCHON & CO. oe ye 
Aa Members of the New York Stock Exchange Tel. Gaspee 8600 
LONDON 111 Broadway, New York Tel. Rector 0970 LIVERPOOL 


Private wire connections to all important markets in the United States and Canada 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
Legal Opinion—Johnson, Clapp & Underwood and 
Ropes, Gray & Gorham, Boston, Mass. 
Original Offering—First publicly offered in 1911, 
at 95 and interest. 
(2) 


$5,519,000 TEXAS ELECTRIC RAILWAY FIRST & REFUND- 

ING MORTGAGE GOLD 5s; DUE JANUARY 1, 1947 

Dated January 1, 1917. 

Interest Payable January and July 1, at Harris 
Trust & Savings Bank, Chicago, or at option of the 
holder, at the Agency of the Company in the City of 
New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue—Additional First & Refunding 
bonds may be issued for only 75% of the cost of ex- 
tensions and additions to the Company’s properties, 
provided net earnings for the twelve months preceding 
have been at least twice the annual interest charges 
on ill bonds outstanding, and those proposed to be 
issued. Provision for the refunding of divisional un- 
derlying bonds, at par, is made in the mortgage secur- 
ing this issue. In addition to the $5,519,000 outstand- 
ing bonds (which includes $75,000 held in injuries and 
damage reserve fund) $52,000 were held in treasury, 
Dec. 31, 1927, and an issue of $500,000 6s due Jan. 
1, 1947, was also held in the treasury. 

Callability—Subject to call on any interest date up 
to and including Jan. 1, 1942, at 105 and interest, and 
thereafter at 10214 and interest, upon 30 days’ pub- 
lished notice. 

Improvement and Sinking Fund—The mortgage 
provides that beginning with April 1, 1921, and on 
each April 1 thereafter,.there shall be deposited cash 
equal to 1% of the First and Refunding 5s and under- 
lying bonds outstanding on the previous Dec. 31, atter 
making allowance for underlying sinking fund pay- 
ments made during the preceding year. This money 
may be withdrawn for the cost of extensions and addi- 
tions against which no First and Refunding 5s shall 
be issued, or, at the option of the Company, for the 
retirement of First and Refunding Mortgage or under- 
lying bonds. 

Maintenance and Renewal Fund—Under the terms 
of the mortgage the Company agrees to expend or set 
aside annually for maintenance and repairs or for re- 
newals and replacements of its property, the follow- 


PUBLIC UTILITIES (Texas Electric Ry.) 


ss 


ing amounts. 14% of gross earnings in 1920, and 15% 
in 1921 and each year thereafter. 

Any part of this fund not used for such purposes 
may be expended for extensions and additions to the 
properties, such expenditures, however, not to be used | 
as the basis for issuing First and Refunding Mortgage © 
bonds. 

Security—A direct first lien on 183.45 miles of road, | 
comprising the lines from Dallas to Corsicana, and 
from Dallas to Waco, and city lines in Waco, Waxa- 
hachi and Corsicana. Also a lien on 84.55 miles, sub- 
ject only to the outstanding divisional bonds on the 
lines from Dallas to Denison. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($4,804,- 
000) in Jan., 1917, at 95.50 and interest, yielding 5.38%. | 


(3) 
$1,348,000 TEXAS ELECTRIC RAILWAY 25-YEAR 6% GOLD 
CONVERTIBLE DEBENTURES; DUE JANUARY 1, 1942 

Dated January 1, 1917. 

Interest Payable January and July 1, at St. Louis 
Union Trust Co., St. Louis, Mo., or at option of the 
holder, at the Agency of the Company in the City of | 
New York. 3 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. ) 

Trustee—St. Louis Union Trust Co., St. Louis, Mo. | 

Provisions of Issue——Authorized, $3,000,000; issued, | 
$2,160,000, of which $812,000 converted into First Pid. 
stock to Dec. 31, 1927. Balance ($840,000) reserved 
for capital expenditures. 


Callability—Subject to call Jan. 1, 1922, or any in- 
terest date thereafter at 10214 and accrued interest | 
upon 30 days’ written notice. 

Convertibility—Convertible on and after Jan. 1, | 
1922, into 7% cumulative First Pfd. stock of the i 
Company on a par for par basis, with adjustment of 
accrued interest and dividends. Debentures may be | 
presented at the Bankers Trust Co., New York, for 
the conversion into First Pfd. stock. Additional First 
Pfd. stock to the amount of $2,160,000 to provide for 
conversion of debentures was authorized by stock- 
holders in Jan., 1921. : | 

Security—A direct obligation of Company, but not 
secured by mortgage. ; 

Tax Provisions—Company does not pay Normal I 
Federal Income Tax. : 

Legal Opinion—Theodore S. Chapman, Chicago, and | 
Simpson, Thatcher & Bartlett, New York. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922-45) 
GrossneCa unin asen erek © cosa oe Eke Sane ears $1,864,999 $2,036,860 $2,362,114 $2,794,636 $2,980,475 $2,706,996 | 
Operating expenses, taxes and maint.........-- 1,189,380 1,360,119 1,524,615 1,691,416 1,747,501 1,651,527 3 
Depreciation Suit eon otitis eae ea. *104,566 100,000 100,000 100,000 100,000 | 100,000 — 
Met caraingey jo cmicw pie tee tate alsa tou jole aia $571,053 $576,741 $737,498 $1,003,220 $1,132,974 $955,468 . 
CeheRenD COME foe sais ae neh oes Fe innate 2,063 1,854 586 840 1,630 397 | 
Grossuancome ht. es shag ilde gop angen $573,116 $578,595 $738,084 $1,004,060 $1,134,604 $957,865 
Tniterest scharges cucte -cteto vy sjtteuace apps A ny tise eee 419,170 427,825 426,322 428,169 441,651 460,856 | 
Bealinice «ae Rn eit CONES at Fea eet ee $153,946 $150,769 $311,762 $575,891 $692,953 $497,009 » 
First’ Preferredidividendstialis., self .l Mes SS te 81) ) De oe ee, 29,958 119,635 109,761 84,828 62,690 
Second Preferred dividends Lishc lays vic-megiekinen li Cub step Pee ee es 210,000 210,000 210,000 210,000 
Comunon, dividerrdsees « ckeirs ona eee DOC Gin ae eon in a) aie mae am enc 3 120,000 240,000 240,000 240,000 — 
Balance surplus) ii COAG OS. . PAG eh $153,946 $120,811 +$137,873 $16,130 $158,125 $15,681 | 
Times Interest, Earned 2.5. jis ieee clientes oes 1.37, 1.35 Us 2.34 257, », 2,08) 
Earnings Per Share— 4 
sty Preterred si 80 -4o%s gc wu ee $8.99 $8.80 $18.23 $34.29 $51.91 $47.85 
gia Rreterted <M aes ts amc ct ee «ce ante eae a be £1.04 6.40 15.54 20.27 14.48 | 
OUI ODT tsetse crete cota sn anon sie toler: ere ote Nil Nil Nil Aes 6.64 3.74 | 


Includes $4,566 bus retirement expense. +Deficit. tAfter deducting full dividend requirements for the year on amount of - 


First Pfd. stock outstanding, Dec. 31. 


Surplus Account, Dec. 31, 1927. Balance, Jan. 1 
1927, $1,484,240. Add: Surplus net income for year 
ended Dec. 31, 1927, $153,946; discount on Texas Trac- 


tion Co. bonds purchased for sinking fund, $17,205— | 
total surplus, Dec. 31, 1927, $1,655,391. 


PUBLIC UTILITIES 
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ee ee nein 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Real estate, plant equip., franchise right, etc. . $21,193,599 $21,138,829 
Mettians and improvements %>3)........-. 2-.0.- 0 75,164 
Meer fivestmwents 7) ae Oa ee ec 2,509 2,509 
Mmaterialsiand supplies.) . 0/0... ee. 57,900 69,786 
Rta f. 2113 ttc... Lo. td). Lieatet 39,443. 42,880 
Bills and accounts receivable ............... 46,389 55,630 
Current accounts, prepaid taxes, etc. ........ 5,110 9,382 
Me SSets 1.5. cee ts ae. oe 10d OFT DS 28,569 32,067 
Mumeeattt co setreastiry (80 70m. ath, Teal oh el it yt). 
Mere) Sms iis ct 1 {Var eo eee los Beas 105,470 109,773 


Second Pfd. stock purchased for resale to em- 
ployees 


EE ee SE STS Soon he Roe a ee ce 


1925 
$20,996,659 


2,508 


104,950 
17,200 


ara US. P02, LOL ALE. $21,478,989 $21,536,020 
Liabilities— 

MOC) SUGGl eyes. 2k Oe. Lk. wuker. cen $4,664,900 $4,664,900 
INACAAT © LOG ns BAND Cte y once yg A 6,000,000 6,000,000 
REO CLD awn ses. 5,-2.2... 0 6,590,000 6,733,000 
SG a ee 1,348,000 1,348,000 
Semen liabilities. .....¢¢)1..........;...... 166,002 245,058 
Sel aiities weve... . oe 5,462 4,552 
Beer gOS oe ne lS ol a ek Ree oc ae 106,552 104,477 
Ree he amas. i... ss a 942,682 951,792 
IMMER ink. ose Bae a fio cc). kee. 
ENE os a Set alll ie arin a Sele ll tae eae a acim 
Meet and loss surplus (.,\.+..+.......c...... 1,655,391 1,484,240 


i 


Total 


Tic eee aera wee E a «6 see 6. 66) @ 6 © 6-0 eumin 


as, Tex. 


$21,478,234 


$4,710,000 
6,000,000 
6,826,000 
1,350,000 
226.557 
4,559 
95,800 
856,578 
54,125 
1,354,615 


$21,478,989 $21,536,020 


Officers: Jack Beall, Pres.; skas., P? Griffin, V-P. 
@sec.; Dallas, Tex.; F. N. Drane, V-P., Corsicana, 
fex.; W. J. Neale, V-P., Waco, Tex.; W: R. Brents, 
V-P., Sherman, Tex.:; J. S. Heard, V-P., McKinney, 
fex.; B. S. Fenlaw and C. F. McAuliff, Asst. Secs. ; 
% W. Milam, Jr., Asst. Treas. & Aud.; Beall; Wor- 
ham, Rollins, Burford and Ryburn, Gen. Attys., Dal- 


Directors: A. A. 
chai tas, P) Griffin: C. 
Neale, T. 


i aes: & 
W. 


$21,478,234 


1924 1923 

$20,806,278 $20,564,921 
190,381 241,357 
6,503 7,203 
98,083 99,016 
15,538 84,354 
52,166 51,084 

7,884 8,200 
240,974 254,392 
552,000 52,000 
104,843 97,866 
$22,074,650 $21,460,393 
$4,697,500 $4,358,000 
6,000,000 6,000,000 
7,378,000 6,878,000 
1,380,500 1,502,000 
22,610 32,607 
7,085 4,427, 
201,000 210,000 
816,308 797,782 
30,845 114,650 
113,940 113,754 
1,444,862 1,446,473 
$22,074,650 $21,460,393 


Munson, Denison, 


L. Rox, Dalton rex ~ VW 7: 
F. Bush, Waco, Tex.; Geo. 
TAs Ferris, Waxahachie, Tex.; A. L. 
bogey Tex.;..W,.B., 
Brents, C. B. Dorchester, Sherman, Tex 
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1922 
$20,532,702 
32,219 
7,300 
108,138 
129,144 
45,546 
8,065 


$21,297,833 


$4,038,500 
6,000,000 
6,879,006 
1,821,500 
25,655 
78,734 
228,000 
751,122 
113,930 
1,361,392 


$21,297,833 


Jackson, Jack Beall, T. H. Oben- 


J 


W. Coleman, 
Smith, Hills- 
Pex; 
4. Ne Lira te, 
Whiteselle, Corsicana, Tex.: C. G. Comegys, 
A. Dowell, McKinney, Tex.; S. D. Moore. Van 


Wer oR. 


Executive Committee: Jack Beall, Nathan Adams, 
fA. Ferris, Dallas, Tex.: J. S. Heard, McKinney, 
imx.; . N. Drane, Corsicana, Tex. 


Dividend Pay- 
ment Dates 


NR as JA, J & O47 


, & Stock 
Japital stock (par, $100) 


Authorized 


$60,000,000 


; Title of Issue Maturity 
hicago Gas Light & Coke oo PaletoSe ote od, July 1, 1937 J 
@asumers’ Gas Co., First 5s.............. Dec. 1, 1936 ij 
\t@tual Fuel Gas Co., Gold 5s.............. Nov. 1, 1947 M 
‘eoples Gas Light & Coke Co., Ist Cons. 6s.Apr. 1, 1943 A 
\Peoples Gas Lt & Coke Co., Gen & Ref 5s..Dec. 1, 1963 J 
eoples Gas Lt & Coke Co., Refunding 5s...Sept. 1, 1947. M 


aalled for purchase Dec. 1, 1927. 


jhicago By-Product Coke Co. First & Ref. 


Mtge. Gold 5s, Series “A” Wy 1976°" "J 


] 
foples Gas Light & Coke Co, 4%4% and 44% 
Serial Gold Notes Dec. 1, 1928 to 1930 J 


: 


_ Total Funded Debt, at Dec. 31, 1927, $46,177,000. 


! Amount Available for Interest in 1927, $7,903,962. 


: 


i History—Incorporated Feb. 12, 1855, in Ill., under 
‘Special perpetual charter (amended in 1865), which 
athorizes company to manufacture, distribute and 
ll illuminating gas in Chicago and to own all prop- 
‘ty necessary thereto; to increase its capital stock 
0m time to time at pleasure, and to mortgage or 
ase any of its properties or franchises. In Aug., 
397, absorbed Chicago Gas Light & Coke Co., Con- 
‘mers Gas Co., Equitable Gas Light & Fuel Co}, 
linois Light, Heat & Power Co., Chicago Economic 


| 
| 


New York 


Louisville Indianapolis 


J 
r 
" 
> 


F 


Representing The Peoples Gas Light & Coke Company 
UTILITY SECURITIES COMPANY 


CHICAGO 


Milwaukee 


Alstyne, Tex.; W. W. Batchler, Ferris, Tex.; W. R. 
Glasgow, West, Tex.; C. N. Mason, New York. 
General Office, Dallas, Tex. 


THE PEOPLES GAS LIGHT AND COKE COMPANY 
(See Accompanying Chart) 


Stock Issue, At December 31, 1927, Summarized 


Bond Issues, At December 31, 1927, Summarized 


Bonds Assumed Since December 31, 1927 


Notes Issued Since December 31, 1927 


Income Available -—Dividends Declared—, Earnings 
Outstanding for Dividends Per Cent Amount per Share 
$50,893,400 $5,499,330 8 $3,804,510 $10.80 
Interest Con- Subject 
Dates Authorized Outstanding vertible to Call U. S. Inc. Tax 
& J 1 $10,000,000 $9,929,000 No No Not pd. by Co. 
cam Dil 5,000,000 4,196,000 No No __ Not pd. by Co. 
& Nl 5,000,000 4,886,000 No No Pd. by Co 
& O1 10,000,000 4,900,000 No No Not pd. by Co 
& D1 Unlimited — 1,712,000 No Yes Pd. by Co 
& S 1 40,000,000 20,554,000 No No Pd. by Co 
faced hl als BB ie a $13,000,000 No Yes Pd. by Co. 
& D1 $8,000,000 $8,000,000 No Yes Pd. by Co. 


Interest Accrued in 1927, $2,404,632. 
Times Interest Earned in 1927, 3.28. 


Fuel Gas Co., Lake Gas Co. and Suburban Gas Co. 
In 1897 the Mutual Fuel Gas Co. was purchased, and 
in 1898 was merged into People’s Co., as was also the 
Hyde Park Gas Co. In Jan. 1899, acquired the Calu- 
met Gas Co. In 1907, leased the property of the Og- 
den Gas Co. until 1945. In 1907, also leased the prop- 
erty of Universal Gas Co., until 1944. In 1913, made 
agreement with Ogden Gas Co. and Universal Gas 
Co., whereby for a cash amount all the rentals under 
the Universal lease and half the rentals under the Og- 


St. Louis 
Minneapolis 


Richmond 
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den lease were commuted, beginning with 1914, besides 
which the People’s Co. on the expiration of the leases 
will succeed to the title, and to the property of Ogden 
and Universal companies. 

The Company distributes gas to the entire City of 
Chicago through over 3,500 miles of transmission 
and distribution mains, the main artery of the system 
consisting of a high pressure main four feet in diameter 
extending 34 miles from the northern limits of the City 
to the southern boundary. With the acquisition of the 
Chicago By-Product Coke Co. as of Feb. 1, 1928, hav- 
ing 105 modern coke ovens and a combined coke oven 
gas and water gas capacity of 65,000,000 cubic feet per 
day, the Company’s plants have a conservative total 


General Rate—Class 1 
Cu. ft. of Gas Consumed 


in Any One Month— Rate 
Porutine: frstuaGOsC user t retest cre stetenste 6 60 cts. 
For the next 9,600 cur ft. 2.0. 050.022... 95 cts. per 1,000 cu. ft. 
For®the next: 40,000) cus tts oye... 90 cts. per 1,000 cu. ft. 
For all over 50,000: curtt. ooh. 85 cts. per 1,000 cu. ft. 


Minimum charge per meter per month, 60 cts. An addi- 
tional charge at the rate of 10 cts. per 1,000 cu. ft. of gas 
supplied will be applied when the bill is not paid within 10 
days after its dates >” 

Industrial Rate—Class 2 
Demand Charge 


Cu. ft. of Maximum Demand Charge per 
in Any One Month— Cu. ft 
Mor the! first 150) Cumrew ees. ok ve chs voler dastilete hel ceaneneee me metene eZ" cts: 
For the ‘nexiti50) critic ues a2 Glin ay tee er neneete 4 cts. 
For the next QO0- cw attr eke rh seelo eels mere meses cts: 
Bor alt overs LOQO nee Tt cite xtiees cl eel eel tepenere teases ie elear 2acts. 
Output Charge 
Cu. ft. of Gas Consumed Charge per 
in Any One Month— 1,000 cu. ft. 
For the frst 00G000" cunfto: orate ance aes geo) LO. Cts. 
For the next), 000%000: cimetttily Peete iene 70 cts. 
For the! next: 1:000,000 cu. ftn0 4) ee ere eke iocea 65 cts. 
Roralh overs 000-000) Cuskta tail eae rem rca neon 60 cts. 


lhe industrial rate is gross. Discount of 3% allowed from 
total amount of bill if bill is paid within ten days. Minimum 


Rate available only to a gas customer whose demand between the hours of 10 A. M. and 2 P. M. on Thanksgiving Day| 
Christmas Day, New Year’s Day and Sundays during the period irom Nov, 15 to March 15, does not exceed 10% of tus 
maximum demand, The industrial rate is gross. Discount is the same as Class 2—-Industrial Rate. Minimum Bill—not less, 
than 50% of the highest previous monthly demand charge and in no case less than $50, except that customers using no gai 
during the period from Nov. 15 to March 15, shall not pay any minimum charge. ' . +e 

Oil Clause: If the cost of oil per gallon exceeds 6 cts., the customer shall pay an additional output charge of 3 mills pei 
1,000 cu. ft. for each 1 mill increase above 5 cts. If the cost ot 
a credit for gas consumed at the rate of 3 mills per 1,000 cu. ft. for each 1 mill decrease below 5 cts. 


Rate Reduction—Effective April 1, 1928, the basic 
price for gas under the general rate (Class 1) was re- 
duced from 95 cents to 90 cents per 1,000 cubic feet. 
In addition a new optional service charge rate was 
placed in effect for general gas service (as Class 5) 
and new industrial rate (as Class 6). 

Plant Purchased—Pursuant to the option contained 
in the contract with The Koppers, Company of Feb. 2, 
1920, the Peoples Gas Light & Coke Co. purchased and 
took over as of Feb. 1, 1928, the coke oven and water 
gas plants on Crawford Avenue owned by the Chicago 
By-Product Coke Co.) The -purchase,-price was: ap- 
proximately $21,000,000. Of this sum $13,000,000 was 
represented by the First and Refunding Mortgage 
bonds of the Chicago By-Product Coke Co. which the 
Peoples Gas Light & Coke Co. has assumed and agreed 
to pay. The remainder of the purchase price was paid 
in cash. 

Plants provide facilities for the manufacture of gas, 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 
Gas. produced ((chi. ftir 63) sed. Cae 16,189,772,000 13,797,101,000 11,994,751,000 19,846,107,000 16,169,836,000 18,294,97 
Gas bought (cu. ££4), Ab go's Ved ores eacelneeeey ee 23,600,808,000 23,538,038,000 21,811,703,000 13,527,200,000. 15,130,507,000 11,414.89 
Gras sold (Cisift.). chew zisa'ayntenns siete eure ih tet 38,031,814,185 35,687,863,592 32,500,781,806 31,621,305,748 29,791,110,822 27,602,69 
DIMMER GE GRAIG. 002) ay ler altes <oahe epg 8 oan emia 3,584 3,915 3,440 SPSS jane 
IN fo) ce(Gs onl at tue) oCyc see areirrtaearrememertrprrersonses a PPR are i Ea 887,443 858,405 824,397 788,081 750,746 Pe 


CAPITAL STOCK 
Authorized, $75,000,000 (increased from $35,000,000 
to $50,000,000 Nov. 14, 1913, to $60,000,000 Feb. 23, 
1926, and to $75,000,000. Feb. 28,.1928); outstanding, 
Dec. 31, 1927, $50,893,400: par, $100. : 
Stock Increase—At the annual meeting held Feb, 28, 
1928, stockholders approved an increase in the author- 


ized capital stock from $60,000,000. to.$75,000,000... The 


litigation. 
GAS RATES IN EFFECT AS OF DECEMBER 31, 1927 


daily capacity of 150,000,000 cubic feet, while an add 
tional 70,000,000 cubic feet of gas per day is available | 
for purchase under contracts. Gas storage capacit ot 
now aggregates 88,000,000 cubic feet. _ ian 6| 

Refund Suit—-The Supreme Court of Illinois en- | 
tered final judgment Oct. 22, 1927, on the Agreed Case | 
submitted in the so-called refund suit. The Agre 
Case was entered into for the purpose of determini 
the legal issues in the litigation resulting from t 
seventy cent gas ordinance of 1911 in advance of 
expensive trial on the merits. The Supreme Court sus- 
tained every contention made by the Company and} 
thus ended all claims for refunds and terminated thi 


bill—not less than 50% of the highest previous monthly de 
mand charge. EH 
House Heating Rate—Class 3 
Cu. ft. of Gas Consumed 
in Any One Month— 
Forthe first A001cur ttl a. cre ots ener 
Forte: text2.600!cur tt] &. .2 ee 


its date. 
Industrial Rate—Class 4 


Demand Charge 


Cubic Feet of Maximum Demand Charge per| 

in Any One Month— Cu. fia 
For the first 100 cu, ft... 2 wie sare net alee 5. cts 
For *thetnext 400° cutter ane Cee A Cts 


Output Charge a 
Cubic Feet of Gas Consumed— Charge per. 
in Any One Month— 1,000 cu. ft. 


For ‘the*first? 100,000: cu. tte aoe PEM re ose 70, cts 
For the next 400,000; cutter. oat ee ee eee enero 60 ctsae 
For the next 500,000: cil fio os Gate ee ete eel nena 55 -ctsimel 


: 


For the next, 1,000,000 cu. ft. 1+... eee eee des 50. ctsalt 
For\all, over: 22000,0002.cG, Mitt. 53 Mate ete ey ee eebaenee 45 ctsm 


oil per gallon is less than 4 cts., the customer shall receiv 


coke and the principal coal by-products and include ¢ 
combined water-gas plant and by-product coke plant, 
situated on 160 acres in Chicago. ‘The plants were 
placed in operation Oct. 6, 1921 (the first gas being. 
received Oct, 10, 1921) with an initial daily capacity 0. 
30,080,000 cu. ft. of gas in addition to coke and othe 
by-products. These plants have at present a combi 
daily capacity of 65,000,000 cu. ft. and were so planne 
that they can be readily expanded to a daily capaci ld 
of more than 100,000,000 cu. ft. Py | 

Subsidiary Companies—-In order to, segregate thi 
non-utility properties of the company, The People| 
Gas Subsidiary Corporation was organized in” 192, 
which is wholly owned by Peoples Gas Light & C 
Co. The Peoples Gas Subsidiary Corporation, m t 
owns the Peoples Gas Stores, Inc., which holds ti 
the Peoples Gas Building in Chicago, and the Peo 
Gas By-Products Corporation which owns and opé 
ates a light oil refining plant. 


1926 1925 1924 Ky ogat: tO. Nei 


additional stock will be issued by directors when ne 
sary for corporate purposes. . 

Subscription Privileges—Stockholders of record 
17, 1925, had the privilege until July 17, 1925 to 
scribe for $3,850,000 additional stock to the exte 
10% of their respective holdings, subscriptions t 

aid for either (a) in one payment on or before Jul 
17, 1925, or (b) in four installments of 25% eac 


Gas for House Heating 
Increases Yearly 
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MILLIONS OF CUBIC FEET 
MILLIONS OF CUBIC FEET 


The above chart shows how the sales of gas for House Heating 
have increased during the last few years. Indications are that 
they will continue to grow for many years to come. 


An active campaign for this business was inaugurated 
in Chicago in 1923 when a special rate for House Heating 
was established. New installations have been added to 
our lines at the rate of approximately 500 per year. 
Home owners have accepted gas as a heating fuel because 
of its cleanliness, convenience, adaptability, and because 
the source of supply is constant and dependable. 


The Peoples Gas Light and 
Coke Company 


CHICAGO 


‘tatinestehel Bate. ; 
Demand Che 
eect ee 


esi 


Ouiouwk Chagge 


miei 


Me ee 


wirriove Ok CNBIC LEEL 


Oo? 


giiinoll sewokk vol eng jo eskne osls worl 2orode per rere oat : aa 
toda ow enoitnsibal zie uss) tenl ot gah heesotend eigei at 
SHi09 OF FINS, ‘EO TOL BoE of owmateo Mise Dan 


hase at pre 
beisisgusai esw eeoniend eidt sot eryinqans9 vitae pA. tag 


gitiisoH sesoll 10b ois Isivoga 5 modw ESOL ak 
of bebbs cood oved enoitellsteni wo podatla 
-1s9¥ tog O0E loismixorqgs to sisi ont: Ble 
sannood tout aa & 26 eBg pie ais e190 


iS pi ars : 
ike EIR =} 


NI le hi Fre until Waly ie 
seribe tae Mae hy ae sdditi ional stock;to the 
wyol their cigective holdings, subscripti 
either, ‘ah re one payment. on 
fi Hy heee-4 vostallments sop 


[OLLIE NAS ERM ERLE STR ATI. 


PUBLIC UTILITIES 
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or before July 17, 1925, October 19, 1925, January 18, 
1926 and April 19, 1926, respectively, or (c) in ten 
installments of 10% each, monthly, July 17, 1925 to 
| April 19, 1926. 37,413 shares were subscribed, the 
remaining 1,087 shares being placed in the treasury. 

_ Stockholders of record Oct. 15, 1926, were given the 
right to subscribe for additional capital stock at par, 
$100 a share, to the extent of 10% of their holdings. 
Rights expired Nov. 15, 1926. 

Stockholders of record Oct. 3, 1927, were given the 
| right to subscribe to additional capital stock to the ex- 
}tent of 10% of their holdings at par, $100 a share. 
| Rights expired Nov. 3, 1927. Subscriptions were re- 
‘ceived for 46,250 shares. 

__ Transfer Agents—Company’s office, Chicago, and 
Lawyers Trust Co., New York. 

_ Registrars—Central Trust Co. of Illinois, Chicago, 
and Central Union Trust Co. of New York. 

_ Annual Meeting—Last Tuesday in February. 
Listed—New York and Chicago Stock Exchanges. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High .......16834 131 12214 11934 98% 99 643% 45 
Mow ....... Ppt et 12. ORT SR koa) Sagice oy 


Dividends—Dividends have been paid as follows: 
| 6% per annum from 1897 to Nov., 1905; Feb., 1906, to 
Noy., 1906 at rate of 5% per annum; Feb., 1907 to 
Feb., 1909, at rate of 6% per annum; May, 1909 to 
Aug. 1913, at rate of 7% per annum; Nov., 1913 to 
and including Feb., 1916, at rate of 8%; on May 25, 
| 1916, quarterly dividend was reduced to 114%, which 
tate was maintained to and including Feb., 1917; May 
and Aug., 1917, 1% each; none thereafter until Jan. 
17, 1922, when quarterly dividends at the rate of 5% 
per annum were resumed; on Jan. 17, 1923, the rate 
‘was increased to 6% per annum, on Jan. 17, 1924, to 
‘7% and on Jan. 17, 1925, to 8%, which rate maintained 
‘to date; payments J, A, J & O 17. 

\% FUNDED DHBT 

(Arranged in Order of Mortgage Priority) 


| 
(1) Chicago Gas Light & Coke Co. First 5s..Due July 1, 1937 


(2) Consumers Gas Co. First 5s ....... Dec. 1, 1936 
(3) Mutual Fuel Gas Co. Gold 5s ......... “Nov. 1, 1947 
(4) Peoples Gas Light & Coke Co. First 
| ie OR emer ih. fo tok {ON OS). he ok TS Apesel }72943 
(5) Peoples Gas Light & Coke Co. Refund- 
| ES Sat eee, eo ee Ree ge pee “Sept. 1, 1947 
{{6) *Peoples Gas Light & Coke Co. Gen. & 

EES OLE ES a aS Ce Dec...1,. 1963 

*Called for purchase Dec. 1, 1927, 
(1) 


|$9,929,000 CHICAGO GAS LIGHT & COKE CO FIRST 5s, DUE 
JULY 1, 1937 


7 Dated July 1, 1887. 

Interest Payable Jan. and July 1, at Central Union 
‘Trust Co., of New York. Coupon, $1,000. Fidelity- 
‘Philadelphia Trust Co., Philadelphia, Trustee. Author- 
‘ized issue, $10,000,000. A direct lien on entire property 
‘ot old Chicago Gas Co. Assumed by Peoples Gas Light 


(& Coke Co. Listed on New York and Chicago Stock 


|®xchanges. Company does not pay Normal Federal 
|dticome Tax. 

_ Price Range— 

he 1927 1926 1925 1924 1923 1922 1921 1920 
| 10334 103 10134 100 9634 99 86 75 
| 7 102 101% 98% 93% 92 ~ 989 77 62 
2 (2) 


$4,196,000 CONSUMERS’ GAS CO. FIRST 5s, DUE DHCEMBER 
| 1, 1936 


Dated December 1, 1886. 

Interest Payable June and Dec. 1, at Central Union 
Trust Co. of New York, Trustee. Coupon, $1,000 Au- 
‘thorized issue, $5,000,000. Secured on old Consumers’ 
‘Gas property, and also on capital stock of Hyde Park 
‘\0., which latter company’s property is now pledged 
under mortgage with Central Union Trust Co. Listed 
on New York and Chicago Stock Exchanges. Com- 
Pany does not pay Norma! Federal Income Tax. 

Price Range— 


| oe 1927 1926 1925 1924 1923 1922 1921 1920 
High .......102%4 10234 100% 100 9534 99. 87% . 
Low ........10034 98% 92% 93% 90 92 79% 

PR. U.—14 


- 


(3) 
$4,886,000 MUTUAL FUBL GAS CO. GOLD 5s, DUH NOVEMBER 
1, 1947 


Dated November 1, 1897. 

Interest Payable May and Nov. 1, at Central Union 
Trust Co. of New York, Trustee. Coupon, $1,000; 
registerable as to principal and fully registerable, and 
registered, $1,000 and multiples. A first lien on prop- 
erty of Mutual Fuel.Gas Co., acquired in 1897. As- 
sumed by Peoples Gas Light & Coke Co. Listed on 
New York Stock Exchange. Company pays Normal 
Federal Income Tax up to 2%. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High". ;...103"" “10254 10134 "9614 G5. 9517 "PL 9 7853 
Laws itt: 101% 96% 9514 92° 8934 7814 .. 6] 


(4) 
$4,900,000 PHOPLES GAS LIGHT & COKE CO FIRST CONR- 
SOLIDATED 6s, DUH APRIL 1, 1943 


Dated April 1, 1893. 

Interest Payable April and Oct. 1, at Central Union 
Trust Co. of New York, Trustee. Coupon, $1,000; 
principal may be registered. Authorized issue, $10,- 
000,000, of which $4,600,000 were reserved to retire 
prior liens in 1904. In all probability these will not 
be issued, as provision is made in Refunding Mortgage 
of 1897 for all underlying mortgages. Listed on New 
York and Chicago Stock Exchanges. Company does 
not pay Normal Federal Income Tax. 

Price Range— 


; 1927 1926 1925 1924 1923 1922 1921 1920 
High .......1147% 114% 11034 108% 108. 110 1013g 89 
EG i's 113% 110% 107 10334 10334 101% 84 84 

(5) 


$20,554,000 PEOPLES GAS LIGHT & COKE CO. REFUNDING 
5s, DUE SEPTEMBER 1, 1947 


Dated September 1, 1897. 

Interest Payable March and September 1, at Cen- 
tral Union Trust Co. of New York. 

Denominations—Coupon (principal or both princi- 
pal and interest may be registered), $1,000, and regis- 
tered, $1,000 and multiples thereof, 

Trustee—Farmers’ Loan & Trust Co., New York. 

Provisions of Issue—Authorized, $40,000,000, the 
$19,446,000 unissued bonds being reserved solely to 
retire the underlying liens described in Nos. 1, 2 and 
4. The rate of interest on unissued bonds may be 
made less than 5% at option of company. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—Secured by a general lien on entire prop- 
erty. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—W. W. Gurley and Arthur Dyren- 
forth, Chicago. 

Public Offering—A block of $4,800,006 bonds was 
publicly offered in July, 1904, at 104 and interest. 

Listed—New York and Chicago Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

High .......105%4 1034 100 98 94 96% 86% 70% 

it Loe ll 1013 9834 9454 8714 871% 85 63% 57 
(6) 


$1,712,000 PEOPLES GAS LIGHT & COKH CO. GENERAL AND 
REFUNDING GOLD 5s, DUE DECEMBER 1, 1963 


Bonds Called—<All of these General & Refunding 
Mortgage 5% Gold bonds, due Dec. 1, 1963, were called 
for purchase on Dec. 1, 1927, at 105 and interest, at 
Illinois Merchants Trust Co., Chicago. 


BONDS ASSUMED SINCE DEC. 31, 1927 


$13,000,000 CHICAGO BY-PRODUCT COKE CO. FIRST AND 
REFUNDING MORTGAGE GOLD 5s, SERIES “A”; DUE 
JANUARY 1, 1976 
Dated January 2, 1926. 
Interest Payable January and July 1 at Illinois Mer- 
chants Trust Co., Chicago, at Union Trust Co. of Pitts- 
burgh or Bankers Trust Co., New York. 
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Denominations-——Coupon (principal may be regis- 
tered), $1,000; fully registered bonds of $1,000 and 
multiples thereof; interchangeable. 

Trustee—lIllinois Merchants Trust Co., Chicago. 

Provisions of Issue—Issued, $13,000,000. Proceeds 
applied to redemption of the entire outstanding funded 
indebtedness of the Company and for other corporate 
purposes. Additional bonds of this series, or of any” 
other series, bearing such rates of interest, maturing at 
such times and having such other provisions as the 
Directors at the time of issuance may determine, may 
at any time be issued (a) in equal amount against the 
deposit of cash or U. S. obligations, or against the "de- 
posit or discharge of underlying bonds, if any, and to 
pay or refund other series issued under the mortgage, 
and (b) to the extent of 75% of expenditures for ex- 
tensions and to the extent of 75% of the cost or value 
(whichever is less) of purchased property. 

Callability—Subject to call at any time, as a whole 
or in part, on four weeks’ notice at 105 and interest. 

Security—Secured by a first mortgage on all the real 
estate, including all improvements of the Company 
now or hereafter erected thereon, and all rights and 
franchises formerly owned by the Company. These 
properties were valued by The Koppers Company as 
worth in excess of $25,000,000 as of January, 1926. 

Assumed—Assumed by Peoples Gas Light & Coke 
Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company agrees to reimburse 
holders of these bonds (if residents of such States and 
upon their request within 60 days after payment) for 
and to the extent of payment by them of the Pennsyl- 
vania Four Mill Tax, Connecticut Personal Property 
Tax not exceeding four mills and Massachusetts In- 
come Tax not exceeding 6%. 

Legal Opinion—Cooke, Sullivan & Ricks, Chicago 


PUBLIC UTILITIES (Peoples Gas Light & Coke Co.) 
= 


(for the Peoples Gas Light & Coke Co.) and Reed | 
Smith, Shaw & McClay, Pittsburgh (for the Bankers). 
Original Offering—First publicly offered ($13,000,- 
000) in January, 1926, at 9434 and interest, to yield 
5.30% by The Union Trust Company of Pittsburgh, 
and Guaranty Company and Halsey, Stuart & Co., 
New York. 7 
NOTES ISSUED SINCE DECEMBER 31, 1927 


a 


$8,000,000 PEOPLES GAS LIGHT & COKE CO. 44% AND 414% 
SERIAL GOLD NOTES; DUE $3,000,000 (444%) DECEMBER 
1, 1928; $2,000,000 (414%) DECEMBER 1, 1929 AND $3,000,000 
(444%) DECEMBER 1, 1930 : 
Dated January 3, 1928. : | 
Interest Payable June and December 1 at Halsey, | 

Stuart & Co., Inc., Chicago and New York. oy 
Denomination—Coupon, $1,000; principal may be! 

registered. 
Provisions of Issue—Authorized and issued, $8,-) 

000,000. kane’ | 
Purpose of Issue—Proceeds were used to reimburse) 

the treasury of the Company for expenditures hereto-| 

fore made tor additions to and extensions of its proper- 
ties. The funds thus made available were applied to} 
the acquisition of the combination coke oven and water, 
gas plant of the Chicago By-Product Coke Co., and to 

other corporate purposes. _ A 
Callability—Subject to call as a whole or in part at 

any time on 30 days’ notice at 100 and interest plus 4 

of 1% for each full year or portion thereof to elapse to 

maturity. 
Sinking Fund—None provided. +i 
Security—Notes are the direct obligation of th 

Company. ‘ 
Tax Provisions—-Company pays Normal Federal In- 

come Tax up to 2%. | 
Original Offering—First publicly offered ($8,000, 

000) in Dec., 1927, at par and interest by Halsey. Stuart 

& Co., Inc., New cY ofits: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 321 | 
(Peoples Gas Light and Coke Co.) =) 
1927 1926 1925 1924 1923 1922 

Operating’ reventtes! fee. c02 128 Ph. Sue $35,107,498 $33,920,196 $31,854,552 $31,329,895 $30,615,188 $29,645,77i 

Operating expenses ....1....6.-.. 0. ss eeeeeees 23,128,374 22,251,587 21,104,552 20,091,261 19,521,334 19,912,312 

Depreciation sc: doves. qi peacl. Gt- dara es 6% 1,444,792 1,427,079 1,321,033 1,297,679 1,232,020 1,155,332, 

Uncollectible operating revenue .../........... 165,445 163,160 153,929 152,062 223,926 218,187 

axes: (once a eID ET Netter eo nla Saas 2,882,153 2,778,999 2,400,000° 2,259,324 2,289,238 2,001,894 

Net operatingiameome? fe ibaa. fo. a $7,486,734 $7,299,817 $6,875,038 $7,529,569 $7,348,670 $6,358,052. 

Othemincorie 222 8-2 lesen Reb Pens ok aes 874,391 932,896 1,114,631 1,163,128 895,181 01894) 

Total income Meee ces Toa $8,361,125 $8,232,713 $7,989,669 $8,692,697 $8,243,851 

Deductions trom total ncome® fo. se 457,163 420,618 434,296 1,773,915 1,687,487 
PalanCe RETRO Ye Oaks Nab Silanes Rises $7,903,962 $7,812,095 $7,555,373 $6,918,782 $6,556,364 
Interest con: funded deve ..... 0. «sc. RNR Mowereter 2,404,632 2,702,850 2,702,850 2,643,433 2,357,850 
DE IMEOTNG buh. oe SHEER A an © te edits sian ait $5,499,330 $5,109,245 $4,852,523 $4,275,348 $4,198,514 
Deduct wavide nds: (saree wines ee oes 3,804,510 3,458,500 3,218,672 2,791,250 2,983,750 
Balaneeutoy surplusitl 26 cote & . salisk. ae eri. $1,694,820 $1,650,745 $1,633,851 $1,484,098 $1,214,764 
Times Funded Debt Interest Earned .......... 3.28 2.89 2.80 2.62 2.78 
WeArHIN GS Per ONale eee se alk cs ah om ees $10.80 $11.04 $11.55 $11.10 $10.90 


Depreciation Policy—The policy of Company as to 
depreciation is to set aside out of the gross income 


$0.042 per 1,000 cubic feet of gas sold as a reserve ti 


cover retirements. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31, 
(Fhe Peoples Gas Light and Coke Company and Subsidiary Corporations) 


1927 1926 1925 
Operating revenues $39,658,954 $38,888,960 $36,824,567 
Cost of production, distribu- 


tion and general operat- 


ine "EXPENSE 9h") Gif ete Oe 25,997,166 25,505,464 24,291,541 
Rent of leased plant facilities 1,470,844 1,500,649 1,464,101 
Retirement expenses ...... 1,555,050 1,529,576 1,403,486 

, potal operating expenses $29,023,060 $28,535,688 $27,159,128 
Net operating expenses ... $10,635,894 $10,353,272 $9,665,439 
Uneollectible" bile? (42, 4" 190,767 188,571 177,550 
Taxes" aes coupe ot 2.951942 2,842'872 2,463,645 

Net operating income... $7,493,185 $7,321,829 $7,024,244 
Other vincome  \. cia eee 1,361,414,-" 1,376,931... 1,533,276 

otalincomel sous os vee $8,854,599 $8 698,759 $8,557,520 


. 1927 1926 1925 
Others deductions: 75. 6 om $274,593 $218,565 aes | 
Balance available for fund- “ls sro SESS | | 
ed debt interest ......... $8,580,006 $8,480,195 $8,240,38' 
Interest on funded debt 2,901,643 3,239,670 3,233,10, 
Neu income > ee $5,678,363 $5,240,524 $5,007,28) 
Dividends declared ....... 3,804,510 3,458,500 3,218 
Balance to surplus ..... $1,873,853 $1,782,024 $1,788,6 . 
Times Funded Debt Inter- 
est. Harned (2... 4. 8 2.96 2.62 2.5 
Earnings Per Share on par- t 
ent company’sstock .... $11.16 $11.32 $11.9, 


PUBLIC UTILITIES 419 
Se 


GENERAL EALANCE SHEET, DECEMBER 31 


2 (Peoples Gas Light and Coke Co.) 

| ae, a } . 1927 1926 1925 1924 1923 1922 
?roperty, plant FAW. GEO ges: - + - Sb2hhs.... 18,362,414 $114,759,758 $112,122,731 $106,230,142 $101,910,807 $100,462,287 
Mamet so affilicos: 9.0.0 ge2,aga.geesars slave... 8,514,061" $,411,525 4'337'398 * 3376030 22Ie eID 2,428,000 
ETS LITIEQUSHE (205). ES, OOS. «+ 0 Sd Mines oes 416,423 3,070,010 3,770,080 4,198,078 2,333,723 855,089 
ered SeORBES a AOD WO. «> « ROTM «oe Bee oee MES Pop. AG. oa he clk a ee ee eee he 
Mr? TUNGUALCe.. .... SUC ORS... ckbaei vee. 1, 12,009 12,009 12.009 12,009 12609 
teserve funds ..........-.. WOR’. oBBE Ber oe 5: 9,007,065. 2,692,187 2,435,811 2,540,312 —«-2,298'834._—«1,772,592 
fatured bond interest deposits «.....2....0.0.0+, 409,350 346,190 308,610 360,315 340,275 340,980 
mea coke, and oilsyon hande.e as.,...chnjsogu.na.. 372029 : “5° : 
Meercmateriahion hand . pawn gps fo. +i peace. } Sons ee 1,202,165 1,254,246 Heer pore eke 
undry deposits TSS aa i 1,395,436 1,236,937 711,040 30°734 ates seen? 
Pemeecourts; receivable guy yc. osm. . Lacie 3 2,671,723 (1,829,967 1,816,378 1,899,322 
Meee AGCtS§ TECCIVADIE) |) jelios cw siec visie.- cae eieye 5 2,730,953 2,182,027 lL 596,922 1,210,887 803,510 
ans and notes receivable :.................000% 14,833 21,667 28,500 1.063.000 1.168.000 703 556 
@eectibers’ to’ Capital stock 2.000) 2. 20S AG ES 212,426 216,242 92.237 71S Sak ihe oe 
aterest & divds. receivable ............ 00.0000. gol ee : 41,517 6ZAT Tae oP A ap ee, ste 
fee... Oe Heatly. vitu ae Ol madtO. 843, 945,373 3,878,384 2 236.240 1304470 &42»1184 5% 
BEPC At ete oe... SNE ok Ee lee we 118,230 166,422 96,495) ah eve Sahil 
imamortized debt disc. & exp. ..-.-----.-:----- 417,536 441/622 522,443 aes ‘ 
mortized, rents, =... WAA DIAC) 2. LI O.. 3,635,080 3,839,717  4,044,354f 9,060,131 5,835,006 5,832,312 
Mummcleterred "debDitS 2... .as:+-ssc cs cece ecc aeons 789,834 882,052 1,095,547) 
I ee ee eee $146,891,870 $145,016,345 $136,954,329 $129,737,594 $122,270,302 $118,206,072 
Liabilities— : 

Se eee eee Ge iein Stoled yo! 28 40 $50,893,400 $46,273,800 $42,027,100 $38,500,000 $38,500,000 $38,500,000 
MPSTCICRe SUSCIINCE *s..75..5 ot Pb ae 316,600 311,200 214,200 O94 2  AQR oD MEO Ghoti 
ERS 0 46,177,000 51,927,000 51,927,000 51,927,000 46,177,000 46,177,000 
eposits, security for gas bills, etc .............5. 770,593 740,726 565,042 580,206 773,693 889,977 
ESSERE COS: Sh aes nae anne ane Soe 1,151,550 1,075,934 987,014 1,053,649 791,427 —- 1,072,959 
NS CC ASED FF. eh. iA cipinis oa ds ee ese 1,018,808 925,476 840,542 770,052 673774, a ee 
ee toe te Ee eee cee MeN ee SMITTY ely chy ag 1000,0003¥ 7 Senet 
Semced interest unpaid ........... soc 11 Ae 409,350 346,190 308,610 360,315 340,275 340,980 
Mery icurrent (lidbilities;). Jo..)6.'. a eee OS 37,980 39,470 34,305 82,013 81,535 72,612 
@perred credits, .).... 2%). Jr Oe Re eee one 34,740 33,677 27,298 31,937 401,527 2,427 
URNA COVUIPHE MS, thee halen Slane So. si ofele vines + 475,466 598,649 598,194 596,400 481,400 481,400 
SE el" ap Soret ati he etic ina ei 3,248,587 3,085,331 2,661,335 2.506.543 2,504,807 2,219,578 
MemeirentereCSeGVem chia 0... tee ce ue cede OL 14,410,167 migpe oes Pern 
jisurance fund reserve (invested).............00. 1,450,120 ,265, 1,118,509 

rovident fund reserve (invested) ................ 1,556,945 1,426,935 —-1,317,302f 14,671,768 13,313,184 12,375,343 
MeetlaneOus TESErves’. .)..i.s cs swe ci ceee Poon 2,340,566 1,955,264 1,537,260 

Se a RS ae Re 22,599,998 21,072,748 19,902,306 18,657,711 17,231,680 16,073,796 
Total ee RAE Pos Loe Gras tok ATo: a ahay GVayo oe © side's s $146,891,870 $145,016,345 $136,954,329 $129,737,594 $122,270,302 $118,206,072 

Contingent Liability—Company guarantees payment principal and interest of $6,000,000 5% bonds due May 1, 1945, of 

gden Gas Co., $6,000,000 5% bonds due May, 1936, of The Indiana Natural Gas & Oil Co., $13,000,000 5% bonds, due Jan. 
| 1976, of Chicago By-Product Coke Co., and $196,333.33 6% bonds due July 1, 1947 of Chicago & Illinois Western Rail 
‘ad. The interest on the Ogden Gas issue is deducted from income and not charged to bond interest. The interest on the 
jst three named issues was not a charge against company for the year 1927. These four bond issues are not listed as liabilities 
( the balance sheet of The Peoples Gas Light and Coke Company. 

CONSOLIDATED BALANCE SHEET, DECHMBER 31 

(The Peoples Gas Light and Coke Company and Subsidiary Corporations) 


»Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 


loperty, plant & equip..$132,479,439 $128,301,808 $125.921,768 >*Capitalistock':; 00.22... $50,893,400 $46,273,800 $42,027,100 
KSeellaneous investments 6,937,957 6,837,420. 7,275,323 Subscribed .............. sh rok hs200 0 214.208 
vacquired securities ... 79 OOO Beste, tee oo a: ‘unded debt ........... 58,177,000 63,927,000 63,927,000 
Hee Rvs * Ass Property purchase con- 
i ‘ tracts. payable * 7. .<. 400,000 600,000 957,000 
BBEVeS) .............. 3,007,065 2,692,187 = 2,435,811 Notes payable .......... 647,221 388,333 537,194 
WM eee 4,398,488 8,379,870 4,195,836 Accounts payable ...... 1,114,677 964,549 929 466 
me receivable .....:.. 37,343 45,431 49,550 Dividends declared ..... 1,018,808 925,476 840,542 
eects 4,172,264 4,435,166 3,821,470 Matured bond interest un- 

75,653 96,093 76,088 _ paid RE Poe IL 410,300 350,490 310,035 
= et eee aH Samed ceed URE, saver ys one 
{iat iz AXCSm A CCE sn newts aS 297, ,136, 2,718,54! 
osits ened ss was 1.476.863 1.236.937 714.040  ifterest accrued’ 725%. 2 513,408 645,691 649,070 
atured Dohdaiitertstde- Ped oe, AA ; Sundry current liabilities. 55,967 i 40,270 _35,599 
| ties 410,300 350,490 £ORTES GETS eta Saat sca A ch a A 
ees to cap. stock. = 212,426. 216,242 Sere elinvesicd)ix ocee Mh, a. 1,450,120 1,265,252 ‘1,118,509 
“I ayments reece eens 169,936 192,463 124,226 Provident fund reserve 
ees debt disct. tiayestedy’*. sata eee 1,556,945 1,426,935 1,317,302 
|x expense Pee step anes IN 639,748 690,500 797,988 Miscellaneous reserves .. 2,418,575 2,031,133 1,572,775 
‘amortized rents ...... 3,635,080 3,839,717 4,044,354 Deferred credits ........ 51,183 56,212 41,423 
\scel. deferred debits... 972,129 985,061 Tees Ady epUCSIIRe foots ok. se Sol, en os 23,326,379 21,585,906 20,599,787 
i po ae? eS ea $e.3 5 SO ANS De oie? as 

otal hb ee $162,712,530 $160,195,239 $152,953,668 WNOba eer, Reve e cast te Seley $162,712,530 $160,195,239 $152,953,668 
| 4 STATEMENT OF WORKING CAPITAL, DECEMBER 31 
att Assets— 1927 1926 1925 1924 phe i ae 
Burrialetc.0 02 020, Se) pine, are, v ($500,549 $505,674 $430,357 , ’ 
Hi@imaterial on hand ......... er eS j $1,273,951 EAE 748,572 910,623 735,980 
mand notes receivable ...................... 14,833 21,667 28,500 1,063,000 1,168,000 703,556 
°°, espa Stele rep ayrane ser PTE 212,426 a oo sears ees foe 
and dividends receivable ................ 208 41, ’ + ound ee Leone 
Beeeuts receivable 2... LO. 3) 2 671.723 {2,249,406 1,890,105 1,829,967 1,816,378 1,899,322 
ou an Pemeivaplere Was... 6... fe. ses ; ‘ ee Reid Shey at ets Paces 
sits with agencies for bond coupons ......... 409, , , , ’ 
eels reat ae 3,843,970 7,945,373 3,878,384 2,236,240 «1,394,470 -—‘1,184,527 
adry deposits and advances... 1... 1,395,436 1,236,937 711,040 29,734 295,278 313,469 
are BRE a = ew ech ~ecbecrn $9,821,897 $13,741,043 $8,517,461 $7,319,983 $7,661,381 $6,843,783 


STATEMENT OF WORKING CAPITAL DECEMBER 31 (Continued): 
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Current Liabilities— 1927 
Accounts payable ........-.s eee cee eter cece eees $1,151,550 
Loans. and, notes: payable cect rrk esuens ie tw eke 
Dividends declared ........6.. 5c lec e weer eens: 1,018,808 
Paes ACCTUEE See is hee ade EM as 3,248,587 
Matured bond interest unpaid .................. 409,350 
Interest accrtied:<: oss Cae ree Wes 475,466 
Customers and other deposits ............--..0--- 770,593 
Sundry current liabilities ..............2+-.-++5: 37,980 

otal AOE CO REA RUA cava Maun TaN Sos: oe Se 57,112,334 
Net Working Capital ................. 0. eee ee eee: 2,709,563 


Officers: Samuel Insull, Chairman of Board & Pres.; 
Geo. F. Mitchell; Asst. to Pres. & V-P.; Bernard iB, 
Mullaney, V-P.; Theo. V. Purcell, V-P.; William G. 
Rudd, V-P.; Wm. A. Sauer, V-P.; A. L. Tossell, Sec.; 
Robert Blair, Asst. Sec.; Frank L. Griffith, Asst. Sec. ; 


THE INDIANA NATURAL GAS & OIL COMPANY 
(Controlled by The Peoples Gas Light and Coke Company) 


History—Incorp. Oct. 5, 1889, in Ind., to develop and 
distribute natural gas and oil. Company owns pipe 
line. 115 miles in length, extending from the southeast 
limits of Chicago, Illinois, to Howard County, Indiana, 
utilized in serving gas to cities of East Chicago, Ho- 
bart, Valparaiso, Winamac, Logansport, Peru, Wabash 
and Kokomo, and owns gas distributing systems in 
East Chicago and Kokomo, pumping stations, etc. 

CAPITAL STOCK 

Authorized and outstanding, $2,000,000; par, $50. 
All deposited under the refunding mortgage described 
below. Annual meeting, second Wednesday in June. 
No dividends paid. 

FUNDED DEBT 


§6,000,000 REFUNDING (NOW FIRST) GOLD 5s, DUB MAY 1, 
1936 
Dated May 1, 1906. 
Interest Payable May and November 1, at Central 
Union Trust Co. of. New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Central Union Trust Co. of New York. 
Provisions of Issue—Authorized and outstanding 
Security——A direct first lien on entire property: 
additionally secured by pledge of entire $2,000,000 cap- 


OGDEN GAS COMPANY 
(Leased to The Peoples Gas Light and Coke Company) 


History—Incorporated in 1895 in Illinois, to manu- 
facture gas and its by-products in Chicago. In 
Feb., 1907, the works and mains were leased to The 
Peoples Gas Light and Coke Co. for 38 years. 

CAPITAL STOCK 

Authorized and outstanding, $5,000,000. Annual 
meeting, second Monday in January. No dividends 
Bat FUNDED DEBT 

$6,000,000 (entire issue) First Mortgage 5% Gold 
bonds; dated Nov. 1, 1900; due May 1, 1945; int. May 
and Nov. 1, at Farmers’ Loan & Trust Co., New York, 


NEW YORK & HOBOKEN FERRY COMPANY 


PUBLIC UTILITIES 


1926 192 1924 1923 
$1,075,934 $987,014 $1,053,649 $791,427 
Se chasis GT ee 1,000,000 
925,476 840,542 770,052 673,774 
3,085,332 2,661,335 2,506,543  —- 2,504,807 
346,190 308,610 315 275 
598,649 598,194 596,400 481,400 
740,726 565,042 580,205 773,693 
39,470 34,305 82,013 81,535 
$6,811,777 $5,995,042 $5,949,177 $6,646,911 
$6,929,266 $2,522,419 $1,370,806 $1,014,470 


Wm. ° R. Weldon,’ Treas.; Walter TI Cobte; Comal 
Charles J. Hill, Aud., Chicago. 
Directors: Samuel Insull, James A. Patten, Mart 
J. Insull, Stanley Field, George F. Mitchell, Chicago) 
Chicago Office, 122 South Michigan Ave. 


ital stock of this company. Retirement is specifica] 
provided for at or before maturity in the General a 
Refunding Mortgage of The Peoples Gas Light 
Coke Co. a 

Guaranty—Guaranteed principal and interest by ¢- 
dorsement by The Peoples Gas Light and Coke Co. 
Tax Provisions—Company pays Normal Fedeil 
Income Tax up to 2%. i 

Public Offering—A block of $1,000,000 of the 
bonds offered in May, 1909, at 95 and interest; a fi 
ther block of these bonds offered in Jan., 1917, 
92 and interest. 

Listed—New York and Chicago Stock Exchanges 


Price Range— 


1927 1926 1925 1924 1923 1922 1921.4) 
High . 9954 98% 94 915% 80% 82% .. 7\ 
Liew haee& 98 91% 87% 82 79 81% 7 


Officers: Samuel Insull, Pres.; Geo. F. Mitch! 
V-P.; W. L: Weldon, Treas. & Asst. Sec.; A. L. T3 
sell, Sec. & Asst. Treas.; W. A. Sauer, Compt.; WI 
Coble, Aud. mq 

Directors: Samuel Insull, Geo. F, Mitchell, Ci 
cago, Ill.; B. P. Shearon, Morse Dell Plain, Hammod 
Ind.; S. E. Mulholland, Fort Wayne, Ind. 

Office, 122 S. Michigan Ave., Chicago, Ill. 


a as 


Trustee. A first lien on property of company. Gt 
anteed, principal and interest, by The Peoples | 
Light and Coke. Co. (see Manual for 1905 for stip 
tion in deed of trust, or apply to our Information _ 
partment). Quoted on unlisted dept. of Chicago St 
Exchange. Company pays Normal Federal Incci 
Tax up to 2%. 1 

Officers: W. A. Fox, Pres.; E. J. Doyle, Sec} 
Treas. | 

Directors: W. A. Fox, E. J. Doyle, John H. Gull 
F. L. Blackinton, J. J. Guinan. aN 

Office, 72 West Adams St., Chicago, III. | 
| 
m4 


(Controlled by and leased to The Delaware, Lackawanna & Western R. R. Co.) 


History and Properties—Incorporated Nov. 10, 
1898, in N. J.; consolidation of the Hoboken Ferry 
Co: and New York & New Jersey Ferry Co. Oper- 


; BOSTON 

1 Tel. Hancock 7320 

PHILADELPHIA 

H Tel. Rittenhouse 1530 

: BALTIMORE 

Tel. Plaza 7373 
LONDON 


HOBOKEN FERRY CO. ist 5s, 1946 


PYNCHON & CO. 

Members of the New York Stock Exchange 

111 Broadway, New York 
Private wire connections to all important markets in the United States and Canada 


ates the Barclay St., Christopher St. and West 
St. (New York) ferries to Hoboken, N. J., and o 
valuable wharf and dock properties. Control of 


— 
Fi 


iN 
CHICAGO 
Tel. Wabash 7700 
ILWAUKEE “ 
Tel. Broadway 306 
PROVIDENCE ‘ 
Tol. Gaspee 8600 
LIVERPOOL 


Tel. Rector 0970 


ompany was acquired by The Delaware, Lackawanna 
« Western R. R. Co. April 27, 1903. Rental provides 
or annual interest on bonds. 

CAPITAL STOCK 
Authorized, $4,000,000 ; outstanding, $3,300,000; par, 
100. All owned by The Delaware, Lackawanna & 
Vestern RR. Co. 
Dividends—Dec., 1899, 1%; 1900, 414%; 1901 to 
904, inclusive, 5% per annum; none reported since. 
i PUNDED DEBT 
$1,000,000 New York & New Jersey Ferry Co. 
econd Gold 5s; dated 1896; due Jan. 1, 1946; int. Jan. 
nd July 1, at 90 West St., New York. Kings County 
‘rust Co., Brooklyn, N. Y., Trustee. Issued, $1,000,- 
00 of which $600,000 were issued in exchange for a 
ke amount of New York & New Jersey Ferry Co. 
irst Gold 4%s due Jan. 1, 1946. Secured on shore 
roperty at 14th St., Hoboken, on 3 ferry boats and 
n franchise to operate a ferry between 14th Sty 
loboken, and 23d St., New York. The Delaware, 
vackawanna & Western RR. Co. owns $751,000 of 
ae issue. Company does not pay Normal Federal 
acome Tax, 


; int. May 
iad Nov. 1, at D., St., New 
‘ork. Coupon, $1,000; principal may be registered. 
nited States Mortgage & Trust Co., New York, Trus- 
‘e. Authorized issue, $4,500,000. Subject to call at 
10 and interest on any interest date on six months’ 
dtice. Secured on all property, rights, privileges and 
anchises of the former Hoboken Ferry, ;Co.,:.in- 
‘uding the leases of the Christopher and Barclay St. 
‘ries, and all the wharfage and cranage of the prop- 
ity 142 to 146 West St., New York. The Delaware. 
ackawanna & Western RR. Co. owns $171,000 of 
le issue. Company does not pay Normal Federal In- 
ome Tax. 


PUBLIC UTILITIES 
: 
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$3,300,000 New York & Hoboken Ferry Co. General 
Gold 5s; dated Dec. 1, 1898; due May 1, 1946; int. 
June and Dee. 1, at 90 West St., New York. Coupon, 
$1,000; principal may be registered. United States 
Mortgage & Trust Co., New York, Trustee. Subject 
to call at 110 and int. on any interest date on six 
weeks’ notice. Authorized, $4,000,000; unissued bonds 
reserved for improvements. Secured on entire prop- 
erty of company, subject to the prior liens described in 
the three preceding paragraphs. The Delaware, 
Lackawanna & Western RR. Co.-owtis $1,516,000 
of the issue. Company does not pay Normal Federal 
Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


i 1927 1926 1925 
SSPBSS INCOME ac. oy: a oan ah $422,715 $423,150 $422,650 
Deductions: 
DLReMC AT eS «ttt y aes, Oe $254,565 $255,000 $254,500 
Income charges ........... 168,150 168,150 : 168,150 
Total deductions ........ $422,715 $423,150 $422,650 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Invests, in affil, “cos... 4. a4 $7,873 232 $7,875,232 $7,875,232 
Corporate deficit .......... 30,969 29,750 29,825 
pb axeaiare S41) SAUL Cea A $7,906,201 $7,904,982 $7,905,057 
Liabilities— 
Bapite stock 2... wd sate: $3,300,000 $3,300,000 $3,300,000 
pemden debt! 2)... ee. 3,300,000 3,300,000 3,300,000 
Due dffiliated companies .. 1°275:232 1°27 $2352 1,275,232 
Interest matured. .......... 30,969 29,750 29,825 
tea. Bias, uae, MR: $7,906,201 $7,904,982 $7,905,057 
“Officers: J. M. Davis, Pres.;: W. S. Jenney, V-P.; 


W. G. Van De Water, Sec. & Treas. : J. G. Enderlin, 
Asst. Sec. & Asst. Treas., New York. 

Directors: W. H. Truesdale, P. Je Flynne eyes: 
Jenney, E. M. Rine, W. G. Van De Water, G. E. Hus- 
tis, J. M. Davis, New York. 

Offices, 90 West St., New York, and Hoboken, N. J. 


COMMONWEALTH EDISON COMPANY 


(See Accompanying Chart) 


\ Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 
ment Dates Authorized 


f Stock 
(pital Stock (par $100) 


F,M,A&N 1 $150,000,000 


| Bond Issues, At December 31, 1927, Summarized 


| Title of Issue Maturity 

) Commonwealth Edison Co. lst Gold 5s..June 1, 1943 M 
) Commonwealth Electric Co. 1st Gold 5s.June 1, 1943 M 
) Commonwealth Edison Co. Ist Gold 6s. June 1, 1943 M 
) Commonwealth Edison Co. Ist Coll. 5s 

| Rac Satie ta tae einai ie ee At eke 195 Dod 
) Commonwealth Edison Co. Ist Coll, 5s 

Ee SERS ASAIO IE STIs une 1, 1954 J 
5) Commonwealth Edison Co. 1st Coll. 44s 
EERSTE Sere eae ors om ee -eoApra 1) 1956 tA 
) Commonwealth Fdison Co. Ist Coll. 414s 

| RES A SES eee erm iad 1, 1957. J 


metal Funded Debt, at Dec. 
‘History—Incorporated in Ill.; consolidation as of 
| oka 1907, of the Chicago Edison Co. and the Com- 
Onwealth Electric Co., the latter company having 
Tmerly been owned in the same interest as the Chi. 
'80 Edison Co. (For plan of consolidation see Man- 
‘for 1914, page 2147, or apply to our Information 
partment). 

Does practically all the central station electric light- 
8 and power business . of Chicago, Ill, serving a 
ulation of 3,100,000. The -old. franchise of the 
Jago Edison Co. was granted in March, 1887, and 
; 


New York 


Indianapolis 


Louisville 


Representing Commonwealth Edison Company 


UTILITY SECURITIES COMPANY 


CHICAGO : 


Milwaukee 


Income Available -—Dividends Paid—, Earnings 

Outstanding for Dividends Rate _Amount 2 per Share 

$111,088,000 $13,984,169 8% $8,793,216 $12.56 

Interest Con- Subject 

Dates Authorized Outstanding  vertible to Call U. S. Inc. Tax 
POR ie TT Ai. $45,774,000 No Yes Paid by Co. 
Coe STP FORTE 28, 8,000,000 No Yes Paid by Co. 
Ceramu tls eey 71 ci. 4 6,000,000 No Yes Paid by Co. 
ro GN Ot FU os ee 15,000,000 No Yes Paid by Co. 
COUR. Are Beet 15,000,000 No Yes Paid by Co. 
pa 1) 1 A RY 15,000,000 No Yes Paid by Co. 
Spehrberns cr: 0% 15,000,000 No Yes Paid by Co. 


Interest Accrued in 1927, $5,755,530. 

Times Interest Earned in 1927, 3.43. 
extended for 25 years. ‘The franchise of the Com- 
monwealth Electric Co: was granted in 1897 for 50 
years. On March /24, 1908, the Chicago City sae 
passed an ordinance providing that 3% annually a 
the gross receipts during the life of the franchise o 
the old Commonwealth Electric Co. be paid to the 
City, and providing that the franchise be extended to 
include ‘all of the subsidiary companies. It has been 
the policy of the company to reduce its rates as a 
as possible. The latest rate reduction was Aug. 1, 
1923, from 9 cents to 8 cents (net) per kilowatt-hour 


St. Louis 
Minneapolis 


Richmond 
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PUBLIC UTILITIES (Commonwealth Edison Co.) 


as the primary or maximum rate. This company has 
the record of going through the war and after-war 
period without increasing its rates to customers 01 
reducing its dividend rate to stockholders. 

During 1925 Company entered into an interchange 
energy contract with the Public Service Company of 
Northern Illinois and the Northern Indiana Gas & 
Electric Company. By the terms of this contract the 
capacities of the three companies are pooled against 
their combined maximum load. Electrical energy 18 
interchanged from one system to another depending 
on conditions of load throughout the territory cov- 
ered by the three companies. 

Not only is the great “pool of power” in and around 
Chicago now inter-connected, but the Chicago District 
itself forms a part of the great super-power inter-con- 
nection embracing parts of Wisconsin, Illinois, In- 
diana, Michigan and Kentucky, and is connected with 
territory in Ohio and Pennsylvania. 

Property—The company has six generating sta- 
tions and 97 substations in service and 10 substations 
under construction. The principal generating sta- 
tions now in operation are the Fisk Street of 230,- 
000 kilowatts capacity; Quarry Street of 84,000 kilo- 
watts capacity; Northwest of 165,000 kilowatts ca. 
pacity; Calumet of 187,000 kilowatts capacity, and 
Crawford Avenue of 324,000 kilowatts capacity. 

During 1924 the first electrical generating unit of 
60,000 kilowatts was put into service at Crawford 
Avenue station. A second unit, rated at 50,000 kilo. 
watts, was put in service March 20, 1925, a third, 
of 51,000. kilowatts; inv May, 1925, and a® fourth 
unit of 75,000 k.w. capacity, Aug. 1, 1926, a fifth unit 
of 88,000 k.w. capacity was put in service in Aug., 
1927, making the total generating capacity of the sta- 
tion 324,000 kilowatts, compared with the 230,000 
kilowatts for the Fisk Street Station. Work on the in- 
stallation of another group-unit (No. 6), rated at 
100,000 kilowatts, was progressing at Crawford Ave- 
nue Station, at the end of 1927. These are very large 
turbo-generator group units, and their installation 1s 
illustrative of a growing tendency to install large units 
in large generating stations. Inter-connections of 
large systems and large stations make it possible te 
utilize the economies of these large generating units. 
When group-unit No. 6 is added to the Crawford 
Avenue Station, its total rating will be 424,000 kilo- 
watts and still further additions to a total capacity of 
1,000,000 kilowatts are anticipated in the future. 

The Crawford Avenue station is not only the largest 
but it is also the most efficient of the Company’s gen- 
erating stations; and it produced about 33% of all the 
energy generated by the Company during 1927. The 
Calumet station and the more efficient units in other 
generating stations produced another 33% of the en- 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 
INO OTACUSTOMEES = cals) carte Le coi reeushtooe cies eum ateceke 906,088 
Outputs Chesw ts nies Fare ae hee RST Ses ice oie 3,778,380,000 
Maximum toad) s Ck wali) sip se ante esis» “inpere tae bee 916,000 
Goal DUFAEd AtONS) A oe cis C8) bare a ort lepine, « 3,293,776 


CAPITAL STOCK 

Authorized, $150,000,000 (increased from $40,000,- 
000 to $50,000,000 Sept. 25, 1913; to $60,000,000 Feb. 
28, 1916; to $80,000,000 Feb. 27, 1922; to $100,000,000 
Feb. 26, 1923; to $125,000,000 Feb. 24, 1925, and to 
$150,000,000 Feb. 28, 1927); outstanding, as of Dec 
31, 1927, $111,088,000; par, $100. 

Stock Subscription Privileges—Stockholders of rec- 
ord Dec. 17, 1921, received the right to subscribe for 
$4,535,000 new stock at par, to the extent of 8% of 
their holdings. Stockholders of record Dec. 23, 1922, 
received the right to subscribe for $12,000,000 new 
stock at par to the extent of 20% of their holdings, 
ee in one lump sum or in four installments of 
5% each Feb. 1, 1923, May 1, Aug. 1, and Nov. 1, 1923, 


or payable in ten monthly install ts of 10 h 
beainning Feb, 1g100" bai es egasteann 


ergy generated, with the result that, for the first tim) 
in the history of the Company, the consumption © 
coal in all stations has averaged less than two pound} 
per kilowatt-hour of energy generated. 

At Dec. 31, 1927, Company’s total generating an 
storage-battery capacity (using the rating develope 
as a result of the interchange energy contract referre’ 
to above) was 1,042,365 kilowatts, compared with 965 | 
000 kilowatts on Dec. 31, 1926. a 

The physical properties include 12,540 miles ¢ 
overhead conductors, 7,600 miles of underground cor 
duit, 3,400 miles of cables, 373 acres of real estate 4 
the City of Chicago, and (through subsidiary com 
panies) coal rights in 54,030 acres of coal land 4 
Illinois and Indiana estimated to contain over 400| 
000,000 tons of coal. 3] 

State Line Generating Co—This company, cor 
trolled jointly by the Commonwealth Edison Co., th 
Public Service Co. of Northern Illinois (through if 
Subsidiary Corporation), the Northern Indiana Pubh 
Service Co., and the Interstate Public Service Co., | 
constructing an electric generating station located 0 
a 90-acre tract of ground on Lake Michigan just eas 
of the Illinois-Indiana’ line. A turbo-generator ¢ 
200,000 k.w. capacity is under construction as the fir: 
unit of the station, and it is expected that the abov 
four companies will absorb its total output. This plar) 
will have, eventually, a generating capacity of 1,000,00 
kilowatts, according to present plans. | 

Commonwealth Subsidiary Corporation—In Dec) 
1926, this corporation was formed by the Commort 
wealth Edison Co. to take over, hold and manage ¢ 
agent for the latter, securities and accounts carried 0 
the books of the Commonwealth Company at a toti 
value of over $29,401,100. These assets did not col 
stitute a part of the utility business. All the 294,02 
shares (except 9 directors’ qualifying shares) a1 
owned and will continue to be owned by the Compan 
The Board of Directors of the Subsidiary Corpori 
tion, in personnel, is identical with the Board of tl 
Commonwealth Company, and all officers of the fo 
mer are also officers of the latter. 


Chicago and Illinois Midland Ry. Co.—The Con) 
monwealth Edison Co. controls this company (s¢ 
Railroad and Bank Section), which on Feb. 13, 19% 
was authorized by the Interstate Commerce Commi 
sion to acquire control of the Springfield, Havana 
Peoria RR., formerly a part of the old Chicago, Peor 
& St.Louis RR. Ce; 

Chicago Rapid Transit Co.—Control of Chicag| 
Rapid Transit Co. (see appended statement) 1s hel 
by Commonwealth Edison Company through the ow! 
ership of Voting Trust Certificates representing 
majority of Common stock. 


I 


1926 1925 1924 1923 
864,488 811,366 755,233 688,155 610,31 
3,482,632,000 3,091,424,000 2,787,090,000 2,573,287,000 2,225,443; 
867,000 792,000 697,000 635,000 01 
3,368,750 3,062,856 2,953,237 2,800,000 2,416,0! 


Stockholders of record April 1, 1924, received tl 
right to subscribe for $14,400,000 new stock at pi 
to the extent of 20% of their holdings, payable in o1 
installment on or before. May 1, 1925; or in fot 
equal installments on May 1, Aug. 1, and Nov. le 19: 
and Feb. 2, 1925, or in ten equal installments beginnit) 
May 1, 1925; interest allowed on the installments ¢ 
dividend rate. 4 


Stockholders of record April 1, 1925, received tt 
right to subscribe for $10,837,200 new stock at par | 
the extent of 1214% of their holdings, payable in ot) 
installment on or before May 1, 1925; or in fo 
equal installments on May 1, Aug. 1 and Nov. 2, 1% 
and Feb. 1, 1926; or in ten equal installments beginni ! 

¢ 
§ 


May 1, 1925; interest allowed on the installments + 


dividend rate. 


Commonwealth Edison Company 
| Keeping Pace with its Expanding Field 
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Chicago is Maintaining its Marvelous Growth. 
Commonwealth Edison Company, supplying practically all 
of this great city’s electricity requirements, grows with it. 


In fact, electricity output grows many times faster than population. 
Output nearly FOUR BILLIONS OF KILOWATT HOURS during 1927. 


Thirty-eight years of uninterrupted dividends. 


A well-balanced financial structure, assured business, and steady returns, make 
Commonwealth Edison Company securities — either bonds or stock — an 


| attractive investment. For further information, address 


COMMONWEALTH EDISON COMPANY 


EDISON BUILDING -:- - 72 West Adams Street + * * ° CHICAGO 
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PUBLIC UTILITIES 
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Stockholders of record July 1, 1926, received the 
right to subscribe for $12,257,600 new stock at par to 
the extent of 121%4% of their then recorded holdings, 
payable in full on or before Aug. 2, 1926, or in four equal 
quarterly installments beginning Aug. 2, 1926, or in ten 
equal monthly installments beginning Aug. 2, 1926, 
Stockholders of record Dec. 31, 1927, received the 
right to subscribe for $13,886,000 new stock at par to 
the extent of 121%4%, of their then recorded holdings, 
pavable in full on or before Feb. 1, 1928, or in four 
equal quarterly installments beginning Feb. 1, 1928, or 
in ten equal monthly installments beginning Feb. 1, 
1928. 
Transfer Office—72 West Adams St., Chicago, III. 
Registrar—lIllinois Merchants Trust Co., Chicago, 
I. 


Annual Meeting—Last Monday in February. 
Listed—Chicago Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Rey. .¢2%% 173) 1A45).° 140. 13634 131;,%,140 ..117 ., 11014 
BOW ....:.. 138 /),135% 133 126% 126 114 . 101% 100 


 Dividends—Dividends have been paid’ as follows: 
14% quarterly Nov. 1, 1907, to Aug. 1, 1908, inclusive; 
| 1%% quarterly Nov. 2, 1908, to Feb: 1, 1911; at rate 
of 7% until Aug. 1, 1913, when rate was increased to 
| 8%, which rate has been paid since; payments, F, M, 
jA&N 1. 


FUNDED DEBT 


| *(1) Commonwealth Edison Co. 1st Gold 5s Due June 1, 1943 


| *(2) Commonwealth Elec. Co. Ist Gold 5s.. “ June 1, 1943 
*(3) Commonwealth Edison Co. Ist Gold 6s “ June 1, 1943 

(4) Commonwealth Edison Co. Ist Coll. 
he Maced). woul casa oa iio eet} July>1,7'1953 

(4) Commonwealth Edison Co. Ist Coll. 
Pe ts racic’ oo “June 1, 1954 

(4) Commonwealth Edison Co. Ist Coll. 
2 od ae ares ee MIE OY “April 1, 1956 

(4) Commonwealth Edison Co. lst Coll. 
ACP MRC MRC, (eet. Gc sso 8 «eh ks tm ily 1° 1957 

*Equal in lien. 
(1) 


(945,774,000 COMMONWEALTH EDISON COMPANY FIRST 
| MORTGAGE GOLD 5s; DUE JUNE 1, 1943 
_ Dated September 1, 1908. 
__ Interest Payable March and September 1, at Illinois 
‘Merchants Trust Co., Chicago, and Bankers Trust (30). 
‘New York. 

Denomination—Coupon, $1,000. 

Trustee—The Northern Trust Co., Chicago. 

Provisions of Issue—In addition to the $45,774,000 
outstanding bonds, $60,000,000 have been issued and 
are pledged to secure the $15,000,000 First Mortgage 
Collateral Gold 5s, Series “A,” due July 1, 1953, $15,- 
{000,000 First Mortgage Collateral Gold 5s, Series 
“B,” due June 1, 1954, and $15,000,000 First Mortgage 
‘Collateral Gold 414s, Series “C,” due April 1, 1956, 
and $15,000,000 First Mortgage Collateral Gold 414s, 
js@ries “D,” due July 1, 1957, described below. .Ad- 
di ional bonds issuable up to 75% of expenditures 
for permanent improvements and new properties. In 
‘@tesolution passed by the directors at the time of 
‘the consolidation, it is provided that this mortgage 
shall be used to cover future bond issues of the con- 
‘Solidated company. 


Callability—Subject to call at 110 and interest on 
‘Sept. 1, 1918, or on any interest date thereafter upon 

days’ notice. 

Depreciation Reserve—Mortgage provides that all 
‘net earnings during 5 years from its date must be in- 
Vested in betterments and $17,000 annually must be 
credited to depreciation reserve for each $1,000,000 of 
: bonds outstanding, charging against such reserve ex- 
/Penditures for extensions and betterments in addition 
to expenditures for repairs and renewals. 

_ Security—Secured by a first mortgage on substan- 
tially entire property of the Company and rank equally 
‘with the $8,000,000 Commonwealth Electric Co. bonds 
and $6,000,000 Commonwealth Edison Co. 6% bonds 
described below. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine and Massachu- 
setts. 

Original Offering—Of these bonds, $8,000,000 were 
publicly offered in April, 1915, at par and interest, $2,- 
631,000 additional in April, 1916, a further $4,000,000 
in Feb., 1919, at 931%4 and interest yielding over 514%, 
and in Nov., 1922, $7,143,000 additional at 99 and in- 
terest yielding about 5.07%, by Halsey, Stuart & Co., 
Inc., New York, etc. 

Listed—Chicago Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ...... 107% 10534 10234 100 99 100 9414 88% 
Low oA). 102% 10334 99%4 95 9414 94% 7814 77 


(2) 
$8,000,000 COMMONWEALTH ELECTRIC COMPANY FIRST 
MORTGAGE GOLD 5s; DUE JUNE 1, 1943 


Dated June 1, 1898. 

Interest Payable March and September 1, at Illinois 
Merchants Trust Co., Chicago, and Bankers Trust Co., 
New York. 

Denomination—Coupon, $1,000. 

Trustee—The Northern Trust Co., Chicago. 

Callability—Not callable but Commonwealth Ed- 
ison Co. must offer to redeem them contemporaneously 
with redemption of First Mortgage 5s of 1943 and at 
same price, 

Provisions of Issue—With the exception of the date 
of issue these bonds are similar in every respect to, 
and are secured equally with, the Commonwealth Ed- 
ison Co. bonds described in paragraphs 1 and 3. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, 

Legal for Savings Banks in Maine and Massachu- 
setts. 

Listed—Chicago Stock Exchange. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
Hire 106% 103% 9934 9934 98 9934 9234 863% 
Tey 2, B06 105% 10234 9934 9734 95 9734 92 76 


(3) 
$6,000,000 COMMONWEALTH EDISON CO. FIRST MORTGAGE 
GOLD 6s; DUE JUNE 1, 1943 


Dated September 1, 1908. 

Interest Payable March and September 1, at Illinois 
Merchants Trust Co., Chicago, and Bankers Trust Co., 
New York. 

Denomination—Coupon, $1,000. 

Trustee—The Northern Trust Co., Chicago. 

Provisions of Issue—With the exception of the date 
of issue these bonds are similar in every respect, and 
are secured equally with the bonds described in para- 
graphs 1 and 2. 

Callability—Subject to call at 110 and interest on 
any interest date upon 60 days’ published notice. 

Security—Secured by a first mortgage on substan- 
tially the entire property of the company and rank 
equally with the $8,000,000 Commonwealth Electric 
Co. First Mortgage 5% bonds and the Commonwealth 
Edison Co, First Mortgage 5% bonds outstanding. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine and Massachu- 
setts. 

Original Offering—First publicly offered ($6,000,- 
000) in July, 1921, at 91% and interest, to yield about 
634%, by The Bankers Trust Co., Guaranty Co., A. B. 
Leach & Co., Inc., Lee, Higginson & Co., National City 
Co. and Spencer Trask & Co., New York: Continental 
& Commercial Trust & Savings Bank, First Trust & 
Savings Bank, Halsey, Stuart & Co., Inc., Harris Trust 
& Savings Bank, Hill, Joiner & Co., Illinois Trust & 
Savings Bank, Marshall Field, Glore, Ward & Co., 
Merchants Loan & Trust Co., Mitchell, Hutchins & 
Co., Inc., National Bank of the Republic, Northern 
Trust Co., Russell, Brewster & Co., Stevenson Bros. & 
Perry, Inc., and State Bank of Chicago. 

Listed—Chicago Stock Exchange. 


424 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 
Highh irk Ph. G.cigei's 1121%4 112 110% 110% 106 108% 103% 
WEA RS RAR 1027% 110 10934 105%. 103% 104 9734 


4 
$15,000,000 soadicowern Hieeraniaeer CO FIRST MORTGAGE 
COLLATERAL GOLD 5s, SERIES “A,” DUB JULY 1, 1953 
815,000,000 COMMONWEALTH EDISON CO. FIRST MORTGAGE 
COLLATHRAL GOLD 5s, SERIES “B,” DUE JUNE 1, 1054 
815,000,000 COMMONWEALTH EDISON CO. FIRST MORTGAGE 
COLLATERAL GOLD 4148, SERIBS “C,” DUE APRIL 1, 1956 
$15,000,000 COMMONWEALTH EDISON CO. FIRST MORT- 
GAGE COLLATERAL GALD 4145 SHRIBS “D” DUB JULY i, 
1957 


Dated Series “A,” July 1, 1923; Series “Bes Pune aly 
1924: Series “C” February 1, 1926; and Series “—D” Jan- 
uary £9271 

Interest Payable on Series “A” January and July 4; 
on Series “B” June and December 1, on Series GY 
April and October 1, and on Series “D” January and 
July 1, at Illinois Merchants Trust Co., Chicago, and 
Bankers Trust Co., New York. 

Denominations—Coupon $100, $500 and $1,000; 
principal may be registered. Fully registered bonds, 
$1,000, $5,000 and $10,000. Coupon and fully regis- 
tered bonds interchangeable. 

Trustee—Illinois Merchants Trust Co., Chicago. 

Provisions of Issue—Additional Collateral Gold 
Bonds of any series may be issued only: (a) On ac- 
count of pledge under mortgage or redemption or pay- 
ment of like principal amount of First Mortgage bonds 
outstanding at date of mortgage; (b) on account of 
pledge under Mortgage of like principal amount of 
First Mortgage bonds thereafter issued; (c) to refund 
like principal amount of other bonds issued under 
mortgage; and (d) after payment or provision for 
payment of all First Mortgage bonds, then up to 75% 
of cost or value of unencumbered permanent property 
acquired by the Company against which no mortgage 
bonds have been issued. All First Mortgage bonds 
hereafter issued must be pledged under mortgage 
securing First Mortgage Collateral Gold bonds. 


Callability—Subject to call as a whole or in part 
at any time upon 40 days’ notice at 110 and interest. 

Security——The Series “A” “B,” “C,” and ““D” bonds 
are all equally secured by Mortgage dated July 1, 1923, 
to Illinois Merchants Trust Co., covering substantially 
entire property of Company subject only to above de- 
scribed First Mortgage, and by pledge under Mort- 


IXCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Operating | revenues... cece Wei) a ert ee aaevale © ome $71,628,560 
C)pera ting: EXPENSES) nui nin ale Hs cag calet dn eels jee 36,379,367 
Retirement expenses neering! sc oie lal Miele adel 6,489,795 


Net operating revenues $28,759,398 


Other Charges: 


Series “A” 5s— 1927. 1926 1925 . 19245) 
High 2) 00 ae 105 102% 101 99% | 
PRM 10254 100% 98% 92 | 

Series “B” 5s— 
|e hon a rane mn TRE it ABR A WEBS A 8 104% 103% 101 
Lowes oko one oar 10234 10214 98 

Series “C” 44s— 

Fe a Me a eS reac 6 Geen 102 DOLa ayer e 
DFO at STONEY ES UDR ge aan Ra O58A ROA SA ee x 

Series “D” 4%4s— i 
High 0. Ue ee Oe ae ee eee LOLS 6 yerntd Secreine : 
TOW ei bbe itor ee eae el 9834. Neh ee rye 
1926 1925 1924 1923 1922 | 

$65,776,058 $58,691,584 $53,672,442 $49,136,042 $43,107,956 

34.135.648 31,329,442 28,997,333 27,670,697 25,131,735. 

5,929,225 4,932,967 4,327,878 3,912,725 3,287,212 | 

$25,711,185  $22,429.175 $20,347,231 $17,552,620 $14,689,009 
Wincollec tublensDill sy alk aii io eal aN a ace $361,138 $310,491 $305,001 $339,047 $177,722 $165,148 
PRES eae eee ear riey GREDa WMG Ln att enauiah es ak MIME 5,700,000 5,400,000 | 4,500,000 4,375,861 4,230,000 3,400,000 
Municipal compensation’ ...)...2.0....5..4.. 2,139,816 1,959,093 1,756,268 1,606,230 1,469,585 1,283,883 | 
Potab other charsest }; jes. deuce hte aS $8 200,954 $7,669,584 $6,561,269 $6,321,137 $5,877,307 $4,849,031 
Nt) ODErating siNCOMes oin)t Sei ci: calc wycledens bios ote $20,558,444 $18,041,601 $15,867.906 $14,026,094 $11,675,313 $9,839,978 
Gra) sera iGs a vay Oy Reset ed aN A A CEREUS a Pea 408,489 1,312,527 937,239 728,221 557,270. 687,565 
GOSS HIN COMME AN Wy eI eee aeaelcke seeker ees $20,966,933 $19,354128 $16,805,145 $14,754,315 $12,232,583 $10,527,543 
Deductions from gross income ....... 0.20.60 1,227,234 1,698,522 1,494,079 1,557,033 1,627,853 1,202,946 
ep i 
Balance us Rua Te eine Oui o arin Aue ai soshall eR Uede 2 $19,739,699 $17,655,606 $15,311,005 $13,197,283 $10,604,730 $9,324,597 ! 
Interest’ on! funded debt sie eos fe ie as 5,755,530 5,157,405 4,544 280 4,089,363 3,052,613 3,048,222 
Fc Sa —__—_——. 9 aN eee Oy) SRNR Oa (i eae ae 
Available for dividends ........0.00e00e0e0 0s $13,984,169 $12,498,201 $10,766,786 $9,107,919 $7,552,117 $6,276,378 
Dividedds’ paid un oe ee ee 8.793.216 7,990,450 7,202,442 6,230,288 ~—_—5,389,002 ae | 
Surplus after dividends .........00ee000000: $5,190,953 $4,507,751 $3,563,844 $2,877,631 $2,163,115 $1,673,959 | 
Times’ Interest Earned |. 6201/00. 000.0000 3.43 Jap Seas. Ry aay ot 
arm@ngs ;Pet | Share. 0) a). gqagaha.. swoecke kt 3 $12.59 $11.49 $11.13 $10.72 $10.49 $10.46 | 
a | 


Surplus Account, December 31, 1927—-Surplus Dec. 
31, 1926, $23,566,368; surplus for year, $51,190,953 
total, $28,757,321. Deduct net miscellaneous credits 
and debits, $108,872. Surplus Dec. 31, 1927, $28,866,193. 

Retirement Reserve—During the year 1927, there 
was added to Retirement Reserve $6,489,795 and the 


PUBLIC UTILITIES (Commonwealth Edison Co.) 


gage of $60,000,000 First Mortgage bonds. Until re- 
lease of First Mortgage or previous redemption of all 
outstanding redeemable First Mortgage bonds, all 
Collateral Gold bonds at any time outstanding will 
be secured by pledge of First Mortgage bonds par 
for. par. . . | 
Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%. Company agrees to reimburse | 
holders (if requested within sixty days after payment) | 
for the Pennsylvania four mills tax, for the Connecti- 
cut personal property tax, not exceeding four mills per 
dollar per annum, and the Massachusetts income tax _ 
on the interest not exceeding 6% of such interest per | 
annum. j 
Legal for Savings Banks (Series “A” and "Bayi 
Maine. 
Original Offering—First publicly offered ($15,000,- | 
000 Series “A” 5s) in December, 1923, at 92% and | 
interest, yielding over 514%, by Halsey, Stuart & Co., 
Inc., New York. $15,000,000 Series “B” 5s were pub- 
licly offered in Aug., 1924, at 9814 and interest, yield- — 
ing about 5.10%, by Halsey, Stuart & Co., Inc., New © 
York, etc., and Illinois Merchants Trust Co., Harris _ 
Trust & Savings Bank, Continental & Commercial _ 
Trust & Savings Bank, Union Trust Co., Northern | 
Trust Co. and Central Trust Co. of Illinois, Chicago. 
$15,000,000 Series “C” 414s were publicly offered in | 
Jan., 1926, at 93 and interest, yielding 4.95%, by Hal- | 
sey, Stuart & Co., Inc., Illinois Merchants Trust Co., | 
Harris Trust & Savings Bank, Continental & Com- 
mercial Trust & Savings Bank, First Trust & Savings | 
Bank, Union Trust Co., Northern Trust Co, andy 
Central Trust Co. of Illinois, Chicago. $15,000,000 | 
Series “D” 4%4s, were publicly offered in March, 1927, | 
at 96 and interest to yield 4.75%, by Halsey, Stuart & | 
Co., Inc., and Harris Trust & Savings Bank, Chicago. | 


Listed—Chicago Stock Exchange. 
Price Range— 


amount used to reduce fixed capital on account of» 


property abandoned due to wear, obsolescence, inad- 


equacies or other causes amounted to $2,362,496. This [ 
makes a net increase in Retirement Reserve for the 


year of $4,127,299. 


ea 


’ 


a 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 ° 1923 1922 
MUMIMaDital ee de kde sp age ie $242,430,263 $219,066,110 $195,304,630 $181,858,418 $154,277,410 $130,005,164 
I i 8 OAL. 29 Ee BS OME Rm 12,393,991 11,283,057 10,091 3 216, 118, "31593, 
ia. S. Be ee icates Salts Sate. see ah a 2,700,000 1,700,000; +... 3 ihe! Liaise re AG BPHED?S 
MEBMTECEIVADIC | 2.0.0... aels weds» dh ces 4.459 3,597 5,770 20.915 30.561 33.989 
Mueounts receivable... 2.6.42... ls00. cen. 8,231,668 8,257,524 7,899,522 7,553,373 ~—s- 7,064,624 ~—«6,292'810 
Interest and dividends receivable.............. 93,633 50,739 169,218 61,831 196,687 135.451 
Mumierial and supplies :....,.....00.0-2-- 5.02 2,338,692 3,015,240 2,503,753 2,462,499 ~—«s- 2,548,423 —«:1,938,357 
Meeincoalvin storage) .6..........Vaaeivb.. 1,982,161 1,887,695 1,833,507 —-1:759'843. «1,950,947 1384633 
Prepayments ..... cs Bet Pardee arte «as: 312,020 301,711 378,669 498.774 734.804 638.603 
Mebectibers to capital stock |-.-..........°° ...0.., 703,278 179.446 301/421 ae 
Miscellaneous current assets ................. 374,009 297,623 226,787 355,271 259,635 231,209 
mesa SUETENTASSELS 3 Ftc. fel w cll ss $0 precelele cons $28,430,633 $27,500,464 23,287,981 20,230,72 
Investment in Commonwealth Subsidiary Corp. 29,401,100 29,401,100 ; #20250 427 $16,208,446 PASS 
Investments in affiliated companies............ 0 ......5. 13,815,121 14,287,756 9,740,681 11,133,404 
Miscellaneous investments .................05. 3,343,967 1,474,525 8,382,132 6,463,056 7,766,443 6,479,353 
Bemeearice und? Vite 2). 208 Tek 2,593,635 2,302,348 2,047,154 1,814,304 1,622,828 1,409,977 
BerrceraDinitity funds). 7 alk . ves tec sides ore 06k 2,219,104 1,459,719 1,024,781 972,717 875,164 769,711 
TTS CSTE PS ae a ea 6,499 8,850 9,046 8,828 6,965 8.760 
- Total SBDEMaNEOUS ASSCIB NT ss... cite fe. the $37,564,305 $34,646,542 $25,278,234 $23,546,660 $20,012,081 $19,801,205 
Unamortized debt discount and expense........ 5,548,242 4,768,982 3,472,886 3,687,100 3,222,976 1,729,124 
Mehevaccounts: | coe nrc ddsnibh..ohtilaccie. 170,293 224'899 125,050 205,312 149,281) 
Bia iet WVORTEES 64 in. se ceeec ces. 46,316 55,875 97,604 91,662 110,634 { 142,562 
Clearing or apportionment accounts..........  ........ Pe YN Daal ptcots aes 92,545 112,661 
Miscellaneous deferred debits ................ 284,391 539,893 1,816,515 909,449 397,571 634,048 
mrotal deferred debits .2:.: 0.0.60). 000.000 0% $6,049,242 $5,589,649 $5,512,055 $4,893,522 $3,973,007 $2,618,395 
IOS SE TE ae TUS PER eA Cn a ene i TVG, Ca a ae 218,500 268,500 
ie Yo 2k. ORB SAIIO D $314,474,443 $286,802,765 $249,382,900 $230,529,327 $195,385,344 $166,941,709 
- Liabilities— ale Mee 
SMSTOCN ee Fae e «dle ccs see glee ok $111,088,000 $108,802,600 $96,748,500 $84,971,800 $72,000,000 $60,000,000 
MR ERUOCE SUDECTINE “cael. eo eee hens OT beds o's 1,680,800 994,500 ASG TOG 227) O88: 21,000 
Meme debt ee VON, AO ls 119,774,000 104,774,000 89,774,000 89,774,000 74,774,000 59,774,000 
| EB Total CAPA MA DIIES oy is bh p's» s Goce $230,862,000 $215,257,400 $187,517,009 $176,231,900 $146,774,000 $119,795,000 
MIMIC TGHES SOAVANICN lis we tte vaste 4 bcemece se _ RE RN Bs Et Ere AR a cietian a 9. bade SE 4,500,000 
| BISSETT) te ei i ee 2,653,188 2,345,084 1,972,306 2,080,285 1,900,905 1,770,157 
|Consumers’ deposits pes 560,285 602,075 636,730 645,322 759,941 850,610 
||Miscellaneous current liabilities .............. 1,036,579 998,558 628,238 910,880 690,574 638,857 
Brotal POGTSNEAMAMIUTIES f....4 fad eae oss cote oe cy $4,249,992 $3,945,717 $3,237,274 $3,636,487 $3,351,420 $7,759,624 
EC OUMIOM Dee ce yids Ch eye dere sees ve 7,064,038 6,563,989 6,259,719 4,940,000 4,244,206 3,287,077 
Municipal compensation accrued ............ 1,389,926 1,277,659 1,139,344 1,039,023 1,020,889 912,903 
imemeet abcrucue. 2. Oe lscsstilogosal.. 1,998,510 1,661,010 1,492,260 1,492,689 1,432,693 1,059,409 
[ierotal DULMMCUMIADINILICS. Sty the oa a cs chew os $10,452,474 $9,502,658 $8,891,323 $7,471,712 $6,697,788 $5,259,389 
meetientréserve ... 62... 6. elec ee ec eese 32,263,574 28,136.276 24,708,828 22,415,933 20,243,041 18,762,362 
Bemeerice Meserve eines, eee OG 2,593,635 2,302,347 2,047,154 1,814,304 1,622,828 1,409,978 
imeeamortized premium on debt.........:::.... 0 eben 15,698 16,654 17,610 18,567 19,523 
MICE ANNUITY TESELVe 266. oes cee eee owe 2,219,104 1,459,719 1,024,781 972,717 875,164 769,711 
‘Amortization Otte 2 el RT RR RCS SR ae a 2,847,300 2,307,300 1,767,300 1,620,025 1,472,750 1,325,475 
MRYeSermem ort my. ak | as ybk a ten ee $39,923,613 $34,221,340 $29,564,717 $26,840,589 $24,232,350 $22,287,049 
\Miscelianeous unadjusted credits ............. 120,171 309,282 1,019,000 785,279 1,626,474 1,232,182 
tie = oS a a 28,866,193 23,566,368 19,153,586 15,563,361 12,703,312 10,608,465 
(RE cote SE SS Ca mn a $314,474,443 $286,802,765 $249,382,900 $230,529,327 $195,385,344 $166,941,709 
STATEMENT OF WORKING CAPITAL, DHCHMBER 31 
1927 1926 1925 1924 1923 1922 
EE EMM ys Ties; atsmte + ile ¢ cee see ren $12,393,991 $11,283,057. $10,091,307 $7,216,799 $4,118,675 $3,593,393 
se Bale 4 aera Fae. |e 6,499 8,850 9,046 8,828 6,965 8,760 
ae eek, Vo ai) 2,700,000 1,700,000 +f ep ued bab a Me Re 
Pa eiain sais en ome Neh e's busts 4,459 3,597 5,770 20,915 30,561 33,989 
oh, DRE AU a EE oe ee, 8,231,668 8,257,524 7,899,522 7,553,373 7,064,614 6,292,810 
rt AY eee a ay Be) 8 93,633 50,739 169,218 61,831 196,687 135,451 
Soria a Seal RS Sephora 2,338,692 3,015,240 2,503,753 2,462,499 2,548,423 1,938,357 
ET RuNaee Tete ora STs 1,982,161 1,887,695 1,833,507 1,759,843 1,950,947 1,384,633 
* SR OR GOD Mibacrbcte te cente Beet 312,020 301,711 378,669 498,774 734,804 638,603 
Te 41 9 Ree eee 374,009 297,623 226,787 355,271 259,634 231,209 
MO Ey re ee 703,278 179,448 301,421 pitice 3 ge AS 
oS RES CMA eae a $28,437,132 $27,509,314 $23,297,027 $20,239,554 $16,911,310 $14,257,205 
Me Dot et cai or Aen ete Soe DAA ric lems elon Sy Sebi Pr erie ahd $4,500,000 
Pres are. Art so weer 1, $2,653,188 $2,345,084 $1,972,306 $2,080,285 $1,900,905 1,770,157 
eS eee eke dak 560,285 602,075 636,730 645,322 759,941 850,610 
Se a. os ptos a he 1,036,519 998,558 628,238 910,880 690,573 638,857 
SNS a Eee, ion eT ERS cinta cs ao energie Grete 7,064,038 6,563,989 6,259,719 . 4,940,000 4,244,206 3,287,077 
Sith cae eee A 5 eR 1,389,926 1,277,659 1,139,344 1,039,023 1,020,890 912,903 
3 6: Pins Sees PES ED: Ro vn eo Ree IRR pe 1,998,510 1,661,010 1,492,260 1,492,689 1,432,693 1,059,409 
sO ela Se salt 2 $14,702,466 $13,448,375 $12,128,597 $11,108,199 $10,049,208 $13,019,013 
(aa EP ORO OCR E e st 3734.66 314106049 $11,168,430 $9,131,355 $6,862,102 $1,238,192 


eer Samuel Insull, Pres.; Louis A. Ferguson, brooke, Aud.; George E. Burns, Asst. Treas.; Robert 
i eR ig Gilchrist, V-P.; John H. Gulick, V-P.; L. Elliott, Asst. Sec.; Richard Mueller, Asst. Sec.; 
att atidwards bWils Lloyd, » MP2} David Levine, Asst. Aud.; Thos. J. Walsh, Asst. Aud.. 


ohn W. Evers, Jr., Sec. & Asst. Treas.; George W. 
Williamson, Treas. & Asst. Sec.; Henry E. Adden- 
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Executive Committee: Samuel Insull, Henry A. 
Blair, Donald R. McLennan, James A. Patten, Stanley 
Field, Chicago, Ill. 

Directors: Henry A. Blair, John J. Mitchell, Jr., 
Stanley Field, Donald R. McLennan, James A. Patten, 


CHICAGO RAPID TRANSIT COMPANY ' 


(Controlled by Commonwealth Edison Company ) 
(See Accompanying Map) 


History—Incorporated Jan. 9, 1924, under the Rail- 
road Law of Illinois for a term of fifty years, renew- 
able for periods of fifty years each. Under this fran- 
chise, the Company has the right to conduct its busi- 
ness indefinitely in the City of Chicago and other 
communities served, subject to all lawful regulations 
by public authorities. There are a number of munici- 
pal ordinances to predecessor companies which either 
extend to various dates from 1930 to 1957, or are with- 
out limit as to time. 

Chicago Rapid Transit Company was formed by 
consolidation of The Metropolitan West Side Elevated 
Ry. Co., Northwestern Elevated R. R. Co. and South 
Side Elevated R.R. Co. on Jan. 9, 1924, and on Jan. 
31, 1924, it acquired title to the properties of the Chi- 
cago & Oak Park Elevated R. R. Co. through pur- 
chase at foreclosure sale for $2,600,000, subject to 
$5,156,362.59 first mortgage bonds, equipment notes 
and other mortgages, and the Court required the Chi- 
cago Rapid Transit Co. to pay the remaining unpaid 
liabilities of the Receiver of the Chicago & Oak Park 
Elevated R. R. Co. After the sale on Jan. 5, 1924, 
of collateral pledged under the Secured Gold Notes of 
Chicago Elevated: Railways, the Plan of Reorganiza- 
tion dated July 14, 1923, was declared operative on Feb. 
18, 1924, approximately 97% of the said Secured Gold 
Notes and more than 90% of the Ten-Year 6% De- 
bentures having been deposited under the Plan (for 
organization, etc., of Chicago Elevated Railways, see 
1923 Public Utility Manual, page 805). 

The original elevated lines began operation as fol- 
lows: The South Side Elevated in 1892; the Oak Park 
Elevated in 1893; the Metropolitan West Side Ele- 
vated in 1895 and the Northwestern Elevated in 1900. 
At midnight Nov. 2, 1913, began through-routing 
of north and south elevated trains, using the Loop for 
that purpose and free transfer stations were established 


Date When Fare 


Change Became Effective h i 

November: 22-191B ies curate. ea renee es Geiser as, “cts et ieee 

August 8)) 19198 ER. OS Re wes Deere oko Bets. 2) Se ie aureees 6 cts 14 cts 

Mepruany 14 TOZ0 ie eee ee antas «all ae ic ieae ee ame eee Ono, kar 570 8 cts. 2 tickets 15 cts 6 cts. 12 cts 

August 42019205 cin: caciaais ole an ds o.2 SOL ae te, Sorel 10 cts. 4 tickets 35 cts. 7 cts. 13 cts. 

Sentember 18192206 ool, Whee on 2 an ener terne a 10 cts. 3 tickets 25 cts. *(7 cts. 13 cts., 2 for 25 cts. 
Weekly passa riders pay perrweek: #:. {ig sem tee. 66 ct $1.25 g $2.00 : | 
School book?of 750) rides weet hess a ss ere ee ene 2.50 4.00 t 
Children 7 to 12 years 3 cts. ........-. eee see eee eee 3 cts. a 

*Beginning Oct. 1, 1926, these rates also apply west of Desplaines Avenue. wy 
In Feb., 1928, the Company filed with the Illinois PASSENGERS CARRIED, YEARS ENDED DEC. 31 x 

Commerce Commission new fare schedules providing ae th ce ee pages ae ee ni tereear ee ds 216,00 

£2 eeaiol eRe ze oe vee i (A GOS aay <5 eee 5953, 26. Se eas a 228,812,766) 
Pastraightten-eént fare withthe threetor-a-quarter — 1994", 212,901,024—2) 1927. eee 226,212,172) 


tickets and the $1.25 unlimited ride weekly passes abol- 
ished. 

Mileage, Equipment, Etc——The Company operates 
229.54 miles of single track (197.33 being main track), 
of which 170.55 miles are owned and 58.99 miles are 
under lease or contract. Mileage is-largely on its pri- 
vate right-of-way except where streets are crossed. The 
equipment includes 1,202 motor passenger cars, 628 
trailer passenger cars, 42 service cars and 2 electric 


locomotives, a total of 1,874. 
J ; PROPERTY VALUE 
Illinois Public Utilities Commission’s valuation 


De se Weta S Te at cee retorts $86,250,000.00 


TeLreMents) gt. ue Baccoden eel RC mere Vat 8,875,003.54 

Total valuation (operative 

: : DLOPELty.) see eet 95,125,003.54 
Miscellaneous physical property eee) 2,219,715.59 


sia MCAS a al alee COL is cia $97 ,344,719.13 


City Fare & West of City Limits 
Cash. Ticket. 


PUBLIC UTILITIES 


Solomon A. Smith, Chicago, III. 


Office, Edison Bldg., 72 West Adams St., Chicago, 
Ill. 


Samuel Insull, Samuel Insull, Jr., James —- 


| 
ey 
ai 

} 


between said trains and trains of Metropolitan and | 
Oak Park Companies. a) 
The Chicago Rapid Transit Co. provides rapid | 


transit facilities for the City of Chicago and the sub- } 


+ 


urbs of Evanston, Niles Center, Wilmette, Oak Park, 
Cicero, River Forest, Forest Park, Berwyn, Maywood, 
Bellwood and Westchester, which have a total popula- | 
tion of approximately 3,426,800 as of Dec. 31, 1927, all)! 
but 15% being within walking distance of the elevated 
lines. i} 
Two interurban lines, the Chicago, Aurora & Elgin | 
R.R. reaching Aurora and Elgin to the West and 
Chicago North Shore & Milwaukee R. R. reaching 
Milwaukee to the North, operate their trains over the | 
tracks of the Chicago Rapid Transit Co. on a favorable | 
rental basis and constitute a source of additional in-| 
come for the company. a 
Territory Served—The territory now served by the 
elevated lines extends from Wilmette on the north 
to Sixty-third Street on the south, a distance of 24 
miles. On the north, the Ravenswood branch extends 
from Belmont Avenue northwest to Kimball and Law-) 
rence Avenues. The Niles Center division operates | 
westward from Howard Avenue to Niles Center. On} 
the south, branches run to Englewood and Normal) 
Park, Kenwood and the Union Stockyards. On the | 
west, lines run from the Loop to Forest Park on the) 
Lake Street Division; to Westchester ; Oak Park Ave-| 
nue in Berwyn, and to Logan Square and to Humboldt) 
Park, on the Metropolitan Division. Service was ex-| 
tended westward from Forest Park to Maywood, Bell-| 
wood and Westchester, October 1, 1926. The distance} 
from the Loop to Westchester is approximately 14% | 


i 


miles. : 
Fares—The following table shows the various 


changes in rates of fare and dates these changes be-| 
came effective: | 


North of City Limits 


Ea 
CAPITAL STOCK a 


Authorized, $20,329,500 Common, $5,000,000 7.8% 
Prior Pfd., Series “A”, $1,500,000 7.2% Prior Pfd.. Ser- 
ies “B”, and $1,000 Pfd. Par of all classes, $100) 
Outstanding, Dec. 31, 1927, $20,329,500 Common, $5,-| 
000,000 7.8%. Prior Pid.;Series “A\ and $1,500,000) 
7.2% Prior Pfd., Series “B.” ) * 

Voting Trust—The Common stock (excepting direc- 
tors’ qualifying shares) is held under a Voting Trust 
of which George M. Reynolds, R. Floyd Clinch and| 
Samuel Insull are the trustees. Voting Trust Agree- 
ment to continue in force until July 1, 1939, unless 
sooner terminated. The Commonwealth Edison Co. 
owns a majority of the Voting Trust certificates. | 

Prior Pfd. Stock Provisions—Prior Pfd. has pre- 
ference as to dividends over interest on Adjustment) 
Debenture Bonds, and is preferred as to both dividends 
and assets over Common stock. Subject to call at 
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any time, the Series “A” at 115 per share and the Series 
“B” at $110 per share (accrued dividends added in each 
ase). No stock can be issued having priority over 
Prior Pfd. stock except with the consent of every 
stockholder. No additional Prior Pfd. stock in excess 
of the Series “A” stock (which is limited to $5,000,000) 
and Series “B” (also limited to $5,000,000) can be 
authorized or issued except by consent of holders of 
two-thirds in amount of the entire outstanding stock 
of the Company. Prior Pfd. stock Series ““B” ranks 
on an equality with Series “A” except as to the rate 
of dividends. Pfd. stock is exempt from Personal 
Property Tax in Illinois and from Normal Federal In- 
come Tax. 

| Transfer Office—Prior Pfd. stock transferred at 
company’s office, 72 West Adams St., Chicago. 

_ Registrar—Illinois Merchants Trust Co., Chicago. 
Annual Meeting—-Last Tuesday in February. 

_ Listed (Prior Preferred Series “A” )—Chicago Stock 
Exchange. 

Price Range— 


Prior Pfd., Series “A” 1927. 19205 4925 ef O24 
aR eg kes so an? Fa Coa eed 104% 103% 99 98 
| SUBATSSURR SS seat ene .... 101% 99% bid. bid 


_ Dividends—lInitial dividend of 65 cents per share on 
‘8% Prior Pfd., Series “A” paid July 1, 1924, which 
nonthly rate has been paid to date. Initial monthly 
lividend of 60 cents per share on 7.2% Prior Pfd., 
series “B,” paid Feb. 1, 1927, which monthly rate paid 
o date. 

FUNDED DEBT 


1 
10,000,000 METROPOLITAN Om SIDE ELEVATED RY. Co. 
FIRST MORTGAGE GOLD 4s; DUE AUGUST 1, 1938 
_ Dated August 1, 1898. 

Interest Payable February and August 1, at Com- 
lany’s office, Chicago and at Central Union Trust Co., 
ew York. 
| Denomination—Coupon, $1,000; principal may be 
egistered, or may be surrendered for cancellation 
vith unmatured coupons attached, in exchange for 
vally registered bonds. Registered bonds, $1,000 or 
ome multiple thereof. 

Trustees—Central Union Trust Co., of New York 
nd Joseph E. Otis. 

Provisions of Issue 
90,000. 
| Callability—There is no privilege of redemption be- 
ore maturity. 
| Security—A first lien on about 15 miles of elevated 
ulroad in the City of Chicago, and all other property 
{ mortgagor except property covered by a first lien 
nder Extension Mortgage and Union Consolidated 
lortgage. 

‘(Pax Provisions—Company pays Normal Federal In- 
pme Tax up to 2%. 

| Listed—New York and Chicago Stock Exchanges. 
*Price Range— 


ee a ee OL OU SSS eS eee =. ee 


Authorized and issued, $10,- 


i 1927 1926 1925 1924 1923 1922 1921 1920 
81% 76 80 72% 62 691%4 56 50 
71% 68% 62 51 50 44 44 
*New York prices. 

\ a (2) 


$432,000 METROPOLITAN WEST SIDE ELEVATED Ry. Co. 
|BXTENSION MORTGAGE GOLD 4s, DUE JULY 1, 1938 
Dated July 1, 1901. 

Interest Payable January and July 1, at Company’s 
le Chicago and at Central Union Trust Co. of New 
ork, 


| Denomination—Coupon (principal 
‘red), and registered, $1,000. 


may be regis- 


Trustee—Northern Trust Co., Chicago. 

Provisions of Issue—Authorized, $5,000,000, of 
which $4,432,000 outstanding and $567,000 pledged as 
collateral to Chicago Rapid Transit Co. First & Re- 
funding 6s and 6's. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ notice. 

Security—Secured by first lien on the Douglas Park 
Extension, the Garfield Park Extension, the Wells 
Street Terminal, certain battery sub-stations, and also 
on 68 motor and passenger cars and a 3,500 h.p. en- 
gine, and a second lien on property covered by First 
Mortgage bonds dated Aug. 1, 1898, described above. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,500,- 
000) in May, 1901, at 98 and interest. 

Listed—Chicago Stock Exchange. 

Price Range— 


; 1927 1926 1925 1924 1923 1922 1921 1920 
igh yy! 0:5 7854 741% 76 71 59 64% 54 46 
TONS 15.0.3 744% 7034 68% 58 59 50 43% 425% 

3 
$407,000 UNION CONSOLIDATED ELEVATED RY. CO. FIRST 


MORTGAGE GOLD 5s, SERIES “A,” DUE NOVEMBER 1, 
1936 


Dated November 1, 1896. 

Interest Payable May and November 1, at Central 
Union Trust Co. of New York. 

Denomination—Coupon, $1,000. 

Trustees—Central Union Trust Co. of New York 
and Geo. Sherman, New York. 

Provisions of Issuwe—Authorized, $1,000,000, of 
which $500,000 are Series “A”; no bonds of Series “B” 
have been issued. In addition to the $407,000 shown 
as outstanding, $46,000 are pledged as collateral to 
Chicago Rapid Transit Co. First & Refunding 6s and 
62s, and $45,000 are held in Company’s treasury. 

Security—A first lien on that part of the franchise 
and structure of the Company in Van Buren St., be- 
tween Wells St. and Market St., and in Market St. 
to a connection with the Metropolitan system. 

Guaranty—Guaranteed, principal and _ interest, by 
Chicago Rapid Transit Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. ; 
$10,746,000 Honan wae icibe dee R. R. CO. FIRST 

MORTGAGE GOLD 5s, DUE SEPTEMBER l, 1941 

Dated September 1, 1911. 

Interest Payable March and September 1, at IIli- 
nois Merchants Trust Co., Chicago, and at The Na- 
tional City Bank of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—lIllinois Merchants Trust Co., Chicago. 

Provisions of Issue—Authorized and issued, $25,- 
000,000, of which $10,746,000 are outstanding in the 
hands of the public, $1,962,000 held alive in sinking 
fund. and $12,292,000 have been cancelled. 

Callability—Subject to call as a whole, but not in 
part, except for sinking fund, at 102 and int., on any 
interest date on thirty days’ notice. 

Sinking Fund—Supplemental agreement dated July 
1, 1914, provides for annual sinking fund, beginning 
Sept. 1, 1919, of an amount equal to 1% of all bonds 
outstanding, and held in sinking fund, for the purchase 
or redemption of these bonds at not to exceed 102 and 
interest. Bonds to be kept alive in sinking fund. 

Security—A first lien on entire property of Company 
except that formerly belonging to the Union Elevated 


| le 


209 SO. LA SALLE ST. 


Specialists in 


METROPOLITAN WEST SIDE ELEVATED RAILWAY CO. 


4% Bonds 


EDWIN L. LOBDELL & COMPANY, 


INVESTMENT SECURITIES 


inc. 


CHICAGO 
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PUBLIC UTILITIES (Chicago Rapid Transit Co.) 


tae 


R. R. on which they are a second lien. Further se- 
cured by pledge of $528,000 Union Elevated R. R. 
First 5s. 
' Tax Provisions--Company pays Normal Federal In- 
come Tax up to 2%. 
Original Offering—First publicly offered ($12,500,- 
000) in 1914, at a price to yield about 5.70%. 
Listed—Chicago Stock Exchange. 
Price Range— 
1926 1925 ,1924 ..1923 


1927 1922 1921 1920 

Highs i iAas 90% 85% 84 80% 96% 80% 68 63% 

ow bobs. eae, UG eee 71, 69° OF Aare 
5 


$4,188,000 UNION ELEVATED R. R. CO. FIRST GOLD 5s; DUE 
OCTOBER i, 1945 


Dated October 1, 1895. 

Interest Payable April and October 1, at Illinois 
Merchants Trust Co., Chicago. 

Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee—lllinois Merchants Trust Co., Chicago. 

Provisions of Issue—Total issue, $5,000,000, of 
which $4,188,000 are outstanding, $43,000 are pledged 
as collateral under Chicago Rapid Transit Co. First 
& Refunding 6s and 6%s, and $528,000 are owned by 
the Company and pledged under Northwestern Ele- 
vated R.R. Co. First 5s of 1941 and $241,000 have been 
retired. 

Security—Secured by a direct first mortgage cover- 
ing all properties of the Company, comprising about 
2'%4 miles of double track railway on elevated steel 
structure forming the Wabash, Van Buren and Wells 
sides of the Union Loop with stations and some con- 
necting tracks, with operating rights without further 
cost over the Lake Street Loop tracks. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—New York 

Price Range— 


and Chicago Stock Exchanges. 


1927, 1926; 1925 ,.1924 ..1923),,1922 ,.1921, 1920 
Hah | oe a, of 85% ° 80 77 70 77 51% 46% 
Ow erie. 81 Eh aa 70 62% 70 47 46 

(6) 


$1,231,000 LAKE STREET ELEVATED 8&.R. C. (CHICAGO AND 
OAK PARK ELEVATED R. RB.) FIRST MORTGAGE 53; DUB 
JULY 1, 1928 5 


Dated April 1, 1893. 

Interest Payable January and July 1, at Continental 
National Bank & Trust Co., Chicago. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Continental National Bank & Trust Co., 
Chicago and Central Trust Co. of Illinois, Chicagce. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $324,000 are held in treasury, $1,281,000 
are outstanding and $3,395,000 are pledged as collateral 
under Chicago Rapid Transit Co. First & Refunding 
6s and 6¥%s. 

Callability—Bonds assenting to reorganization are 
stamped redeemable at 105 and interest on any inter- 
est date upon six weeks’ notice. 

Security—A first lien on entire property. 

Guaranty—Guaranteed, principal and interest, by 
Northwestern Elevated R. R. Co. (now Chicago Rapid 
Transit ‘€o.): 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% 

Listed—Chicago 

Price Range— 


Stock Exchan ge. 


1927.. 1926,- 1925 4924} 1923.),1922 1921,.492 
16 0h os Rao be 99% 97% 94% 93 66 65 +4 39% 
OW. ie. 5 9534 95 92 69% 66 40 3914 


$11,242,000 CHICAGO RAPID TRANSIT CO. FIRST & RHFUND- 


ING MORTGAGE 644% GOLD BONDS, SERIES DUB 1944, . 


DUE JULY 1, 1944 ; 
$3,395,000 CHICAGO RAPID TRANSIT CO. FIRST & REFUND- 


ING MORTGAGE 6%, GOLD BONDS, SHRIHS DUE 1953, DUB 
JULY 1, 1953 


Dated, 672% Series, due 1944, July 1, 1924. and 
6% Series due 1953, July 1, 1923. , 
Interest Payable January and July 1, at Continental 


é = | 
mae. | 


National Bank & Trust Co., Chicago, and The National | 
City Bank, New), York: ‘ 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered... Registered bonds in 
denominations of $1,000, $5,000, and multiples of 
$5,000. Coupon and registered bonds are interchange- 
able in principal amount. of $1,000 or some multiple | 
thereof. . P. i 

Trustee—Continental National. Bank & Trust Con 
Chicago. oC 

Provisions of Issue—Authorized amount of mort-_ 
gage, unlimited. Issued and outstanding, $14,637, 00, 
of which $11,242,000 are 614% Series, due 1944, and! 
$3,395,000 6% Series, due 1953. 3 \ 

Additional bonds may be issued in series with such 
rates of interest, dates, maturities and redemption 
provisions, as may be determined by the Board) 
of Directors. Bonds of any series may be issued! 
from time to time for the acquisition or retire-| 
ment of equal principal amounts of divisional mort 
gage bonds or equipment obligations or First and Re-: 
funding Mortgage bonds of other series. Bonds not 
exceeding $5,000,000 may be issued subject only to. 
such conditions as the Illinois Commerce Commission | 
may prescribe. Additional bonds may be applied for. 
and issued at any time for not exceeding 75% of ex: 
penditures for additions, extensions, and improve-| 
ments to the property and equipment of the Company, | 
provided that net earnings for 12 consecutive calen-. 
dar months ending not more than 60 days prior to 
the date of issuance of the bonds shall have been not 
less than 134 times the annual interest charges on all 
divisional mortgage bonds and First and Refunding: 
Mortgage bonds outstanding in the hands of the public, 
and the First and Refunding Mortgage bonds so ap- 
plied for. : ry, 

The First and Refunding Mortgage contains pro- 
visions permitting the modification thereof, or of any, 
supplemental indenture, with the assent of holders of 
75% in principal amount of bonds present or repre-| 
sented at a meeting of bondholders at which two- 
thirds in aggregate principal amount of the outstand- 
ing bonds shall be represented; provided, however, 
that nothing shall permit the extension of the maturity 
of any bond, or the reduction in the rate of interest 
thereof, or any other modification in the terms of 
payment of principal or interest, without the consent 
of the holder thereof, nor the creation by the Com: 
pany of any mortgage lien on its property ranking 
prior to or on a parity with the lien of the First and 
Refunding Mortgage. | ‘ 

Callability—The 614% Series, due 1944, is subjec 


iam 


of principal. for each full year intervening betweet 
June 30, 1925, and the date of redemption. 2 

The 6% Series, due 1953, is subject to call on any in: 
terest date on 30 days’ notice at 105 if redeemed ono 
before July 1, 1933, and at 102% if redeemed thereafter 

Sinking Fund—The First and Refunding Mortgagt 
provides for a Sinking Fund calling for the payment 1 
cash, on Jan. 1 and July 1 in each year, beginning Jan 
1, 1929, of an amotint equal to % of 1% of the tota 
aggregate principal amount of First and Refundin; 
Mortgage Gold bonds issued and then outstanding 
Moneys so paid into the Sinking Fund are require 
to be utilized first in the purchase of First and Re 
funding Mortgage Gold bonds at or below the pric 
at which they might be redeemed, and if such bond! 
are not obtainable by purchase, the moneys not S 
utilized are to be used in the redemption and retire 
ment of bonds. 4 

Security—The First and Refunding Mortgage Gol« 
bonds are secured by a direct first mortgage on th! 
property formerly owned by the South Side Elevate 


rn 


! 


R. R. Co. The value of the properties comprising 
‘the South Side Division, based on an appraisal by 
}the Illinois Public Utilites Commission, is more than 
$23,700,000. The South Side Division includes all the 
elevated lines serving the south side of the city of Chi- 
| cago, consisting of 39.58 miles of track owned by the 
Company, and 6.31 miles (the Kenwood and Stock 
Yards Branch) operated under long term lease. The 
South Side lines are located partly in street and alleys, 
and partly on private rights-of-way. The real estate of 
the South Side Division, chiefly consisting of private 
\rights-of-way, aggregates 57 acres, and cost more than 
$4,700,000. 

The First and Refunding Mortgage Gold bonds are 
secured also by a direct mortgage lien on the remain- 


ing properties owned by Chicago Rapid Transit Co., 


obligations of which $31,929,000 amount are outstand- 
ving with the public as at Dec. 31, 1927. As additional 
‘security, $4,187,000 divisional mortgage and equipment 
jobligations are pledged with the Trustee under the 
/First and Refunding Mortgage. The divisional mort- 
ygages have been closed and no further bonds may be 
issued thereunder. ' 

_ Tax Provisions—Company pays Normal Federal In- 
jcome Tax up to 2%. 

,» The Company agrees to reimburse to owners resi- 
jdent in the respective states, upon proper applicaton, 
ithe following taxes hereafter paid in respect to First 
and Refunding Mortgage bonds of the 614% Series due 
1944; the 4 mills tax in Pennsylvania; any securities 
tax in Maryland not exceeding in the aggregate 45 
cents on each $100 of assessed value in any year; and 
any personal property or exemption taxes in Connecti- 
cut not exceeding 4/10ths of 1% of face amount in any 
year., 

_ Legal Opinion—Sherman & Sterling, New York, and 
Isham, Lincoln & Beale, Chicago. 


- Price Range— 


\%% Series, 1944— 1927 1926 1925 1924 
ree ee 97% 97% 96 9414 
ER ee ee 961% 93 93 92 
% Series, 1953— 
CS UC 93 *87 
a mares Severe ph eg Wh AR Ge | ef 90 *84 


| Original Offering—First publicly offered ($6,500,- 
00) in June, 1924, at 9414 and interest to yield over 
7%, by The National City Co., and Halsey, Stuart 
‘& Co., New York, etc. An additional $2,500,000 were 
offered in October, 1924, at 9414 and interest, to 
vad over 7% and $2,000,000 more in December, 1925 
at 95 and interest to yield about 6.98% all by the 
ee ne bankers; $1,795,000 additional 6% Series bonds 
due 1953, were publicly offered in May, 1927, at 93 and 
terest to yield about 6.56% by National City Co. and 
Halsey, Stuart & Co., Inc., New York, etc. 


8 
‘$18,563,000 CHICAGO RAPID wea CO. ADJUSTMENT DE- 

BENTURE BONDS, DUE JULY 1, 1963 
» Dated July 1, 1923. 
Interest Payable January and July 1, only if de- 
tlared by Board of Directors, at The National City 
ank, New York, and Continental National Bank 
ie Tust Co., Chicago. Interest (not exceeding 6% 
er annum) is payable, prior to maturity, only 
it of the net income or other available funds of Com- 
my if and when appropriated for that purpose by the 
Mirectors from time to time. Interest is cumulative 
(fom July 1, 1924, at the rate of 4% per annum. This 
mterest is payable from time to time only if and when 
Sclared hy Directors, provided that all accrued and 

hpaid cumulative interest must be paid (1) before 
My dividends are paid on Company’s Common stock. 
md (2) at the maturity of the bonds. 
Denominations—Coupon, $100, $500 and $1,000; 
i Coupon, and registered 


ha 


» 


PUBLIC UTILITIES 
$e 


jsubject to divisional mortgage bonds and equipment: 


429 


Provisions of Issue—Authori . 
wea yee ized and issued, $18, 

Callability—Subject to call as a whole or in part 
upon at least 30 days’ published notice, by payment 
ot principal amount thereof, if redeemed on or before 
Jan. |, 1929, or if redeemed thereafter, by the payment 
of the principal thereof plus the amount of any un- 
paid interest accumulated thereon from Jan..1, 1929, 
at 49: per annum. 

Sirking Fund—$250,000 must be appropriated for 
rederaption of these Debentures in any calendar year 
wherein the Company pays any cash dividends on its 
capital stocks of any class not entitled to preference 
dividends as ordered by the Board of Directors from 
surplus, and in any calendar year wherein such cash 
dividends exceed $834,000 then the sinking fund must 
be increased to equal 30% of such total dividends and 
may be further increased, 

Convertibility—Debentures are not convertible. 

Security—So long as any of the Debenture Bonds 
remain outstanding and unpaid, no dividends shall be 
declared on the Common stock, unless (a) all arrears 
of the 4% cumulative interest shall have been paid on 
all outstanding debenture bonds, nor unless (b) in- 
interest at the full rate of 6% per annum for such fiscal 
year on all outstanding Debenture Bonds shall have 
been either paid or declared payable and the moneys 
therefor set aside and appropriated for the purpose 
nor unless (c) in such fiscal year the Corporation shall 
have paid to the Trustee $250,000 in cash as a sinking 
fund for the retirement of debenture bonds at par and 
terest. In case the Company shall, in any fiscal 
year, pay a dividend or dividends on any class of 
capital stock not entitled to preference dividends 
amounting to more than $834,000, the cash payment 
to the sinking fund shall be an amount equal to 30% of 
the aggregate of such dividend payments. The Com- 
pany has the right to deposit with the Trustee any 
additional sum or sums for the account of the sinking 
fund. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Price Range—1927: High, 5134 bid: low 37 bid. 

Equipment Obligations issued jointly by Metropoli- 
tan West Side Elevated Ry. Co., Northwestern Ele- 
vated R. R. Co. and South Side Elevated R. R. Co. 
$875,000 6% EQUIPMENT Sh hie GOLD CERTICIFATES, 


SERIES C-1; DUE $170,000 EACH SEPTEMBER 1, 1928 TO 
1931, INCLUSIVE, AND $195,000 SEPTEMBER 1, 1932 


Dated September 1. 1922. 

Dividends Payable March and September 1, in Chi- 
cago or New York. 

Denominations—Coupon, $1,000, except last matur- 
ity which is in denominations of $100, $500 and $1,000. 

Trustee—Northern Trust Co., Chicago. 

Provisions of Issue—Origina] issue, $1,725,000, of 
which $850,000 matured and paid off to Dec. 31, 1927. 

Callability—Subject to call as a whole or in part on 
30 days’ notice on any dividend payment date at 101 
and accrued dividends for certificates having more 
than five years to run from date of redemption, and 
at 100% and accumulated dividends for certificates 
having five years or less to run. 

Security—These certificates have been issued under 
an Equipment Trust Agreement by the Northern Trust 
Co., Chicago, as Trustee, and represent about 75% 
of the cost of 100 steel passenger motor cars. Upon 
delivery of the equipment to the railroad companies, 
full title thereto will be vested in the trustee providing 
for rentals sufficient to pay these certificates and the 
dividend warrants as they come due. Under the terms 
of the lease and the Equipment Trust Agreement, the 
railroad companies covenant jointly and severally (a) 
to maintain and keep the equipment in good order and 
repair, (b) to replace any of said equipment that may 
be worn out, lost or destroyed, (c) to insure the equip- 
ment against loss or damage by fire to an amount 
not less than the balance of the certificates unpaid and. 
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outstanding, and (d) to pay to the trustee as rental, 
amounts sufficient to pay these certificates and divi- 


PUBLIC UTILITIES (Chicago Rapid Transit Co.) 


Tax Provisions—Company pays Normal Federal In. 
come Tax up to 2%. Pennsylvania four mills tax 
refunded. 


dend warrants as they become due. 


The equipment was leased to the Norwestern Ele- 
vated R. R. Co., South Side Elevated R. R. Co. and 
West Side Elevated Ry. Co., joint- 
ly and severally, and in addition the companies, jointly 
and severally, guaranteed the principal and dividend 
These companies having been merged into 
Rapid Transit Co., the obligations of the 
several companies under the lease have been assumed 


The Metropolitan 


payments. 
the Chicago 


by the consolidated company. 


INCOME STATEMENT OF CHICAGO RAPID TRANSIT C 
AND COMPARATIVE CONSOLIDATE 
Morthwestern Elevated 


(Metropolitan West Side Elev. Ry., 


Original Off 
000) in Sept., 


New York at prices ranging 


accumulated dividends in eac 
50% for the 1923 maturity, 5.75 for the 1924 maturity 


ering—First publicly offered ($1,725, 
1922, by Halsey, Stuart & Co., Inc.) 
from 100.48 to 100, witl 
h case, yielding from 5. 


and 6% for the remaining maturities. 
REAL ESTATE MORTGAGES 


There were also outstanding Dec. 31, 1927, $22,601 


Real Estate Mortgages. 


OMPAN Y FOR THE YEARS ENDED DEC. 
D YOOME ACCOUNT OF PREDECESSOR COMPANIES 
RB. B., South Side Blevated BR. R., and Chicago & Oak Park Ele- [ 

2 


31, 1924 TO 1927, INCLUSIVE 


a 


n 


vated B. BR. for prior years) 1 

1927 . 1926 1925 1924 1923 1922) 

Gross operating revenues .....-..---+++++e5> $20,011,912 $20,151,155 $19,031,813 $18,565,186 $17,990,782 $17,267,75. 
Total operating expenses ..........-.++; *14.189,151 *14,134,199 *13,345,195 *13,759,650 12,953,494 13,124,03 
A UE eee aace | 

Ne pot orataae be fennel 16 ceteae in aclu $5,822,761 $6,016,956 $5,086,618 $4,805,536 $5,037,288 $4143.72) 
Taxes, city compensation and other items ... 1,767,949 1,663,457 1,622,315 1,407,460 1,406,132 ; 1,327,87' 
Osethune Itcomet ae eee BORIC es $4,054,812 $4,353,499 $4,064,303 $3,398,076 $3,631,156 $2,815,84. 
Non-operating income .........)..0-++++5> 332,840 269,504 250,075 210,748 155,524 136,92) 
Gragg iMCOMe occ sSapascn venules 1 $4)887,952, ,; $4,623,003 | .84,814,378'7 $3,008, B28 cia seca $2,952.77 
Deductions: [ 
Interest’ charges yo. 2s ee Ue ee 2,427,681 $2,400,086 +2,332,879.... -42;313;778 42,184,549 2,517,538 
Rentals foe NATURA Es ep Gy chon aida atest s 1,074,348 1,039,525 881,282 467,715 449,550 420,36. 
Amortization of discount .......-.+-+++0e+5 69,527 65,760 56,816 , 25,958ig. oaths gchar ta oi bogey aoe | 
Pet ant Getanet ah oe ue eat a $3,571,556 $3,505,371 $3,270,977 $2,807,448 $2,634,099 $2,937.90 
WEE SCOTMe ley Nai ae cheatin ar cenn ers $816,096 $1,117,632 $1,043,401 $801,375 $1,152,581 $14,87. 
Prior Preferred dividends ...........-.--.-- 464,369 375,741 308,530 74,733 aay en | 
Surplus fOF: Yeats skh pou lsu Mas AES o PERS TE $351,727 $741,891 $734,871 $726,642 $1,152,581 $14,87 
Times Fixed Charges Earned ............... £23 1.32 Lat E35 1.44 1.) 


Earnings Per Share— 
Prior Preferred 


eles we us i Ne aye 0) ecg 


9$12.56 $22.06 $20.86 
*Includes retirement reserve of $239,609 in 1924, $241,907 in 1925, $316,087 in 1926 and $322,453 in 1927. +After eliminatin 
interest on indebtedness retired pursuant to terms of merger. tDoes not include interest accrued during the year on Adjus) 
ment Debenture bonds. §Does not include Chicago & Oak Park Elevated RR. Co. for January, as said Company was not al 
quired until Jan. 31, 1924. {Based on stock actually issued and outstanding and before allowance for interest on cantare | 
Debenture bonds, which interest is junior to Prior Pfd. dividends. A 3 ' 


GENERAL BALANCE SHEET 
(Accounts Audited by Arthur Young & Co.) 


TE Me a te IT ASE Yk Gog eras gion: ne Lemmy Pk Lars WO uy SMart AES SOS oe 


Dec. 31, — jan 


Dee Blas avec si) Dec. 31, 
Assets— 1927 19026 1925 1924 192: 
Road and equipment 1... )..cees ee cde ieede stents teiere sees $94,189,652 $92,913,559 $91,675,511 $88,713,595 $87,637,9! 
Misc. physical property joi. ¢ .j.:y- ign snc urlge ster? > pont ae thee 2,155,067 2,120,945 2,101,917 2,002,504 1983.3! 
Other investments 9) ,2) iter: ceases age ae er aga: 360,429 532,487 491,285 911,201 880,3'. 
Sinking. ‘fund’ (Gash) 72" Ve Seah gest ors con aie amare ao? 848 . 65 378 181 +£1,029,2) 
Deposits in lieu of mortgaged property sold.......... Sees ros satis 572,546 746,782 684,967 AGO F.*. eet vere aT 
Advances: tocatil/ ccOSi > Skies aes ~ SR OE aoe Dep 459 459 G5: pct s aN | cake alll 
Gash cs. (iets (atts 200) 5h 840 GUAR: MANOR e.  REE  *- 959,310 1,069,108 1,266,094 2,144,077 i 
Special deposits), Hisavr+ Peis oh SUES Wh aU Ie ad Shee greeks - 676,966 534,471 514,335 94,149 i 
Tooaus and*-notes (receivable Snide: Oogueen os see eee ons 551,000 26,750 13,650 52,571 3,734.5) 
Miscellaneous-accts; receivable (+: iis 2 ses baw ee ee ere ee 1,291,128 1,089,157 1,098,032 848,560 ary 
Materials -&-supplies= &.. Sis Les Fee eae bb eis eal ems uses 610,474 608,303 638,547 597,228 { 
Oflier current Assets: a... sie secs aes bee etal a oe acs ape eae re 9,458 2,593 2,905 32,414 | 
Prepaid. rents: and sinsurance. 5. sc.) + stand esha ete 92,952 141,080 27,806 
Dise:, @ exp. .ony tundedy debtciu nat. a ceqiht peter ewer =s 1,219,668 1,161,172 1,224,858; 1,222,168 2,124,2) 
Other unadjusted “debits 9s. 2... esis einige wre spt ale elec ape spel: 33,434 26,026 203,590 
Deferred assetave. HeiA set ie da, Se ct) ge ore oo og ae lace Or 29,9} 
UO i ee 
Ret alt ee seit: cu Meigs Seagate oer oie i oes el ddhareto me a ala inetemaete naga $102,723,391 $100,973,545 $99,944,530 $96,618,649 $97,419,6 
eet eG 4 ; 
PO RMR ECL Ns ee ts oa co cis be eee la $6,500,000  ||$5,081,502 $5,000,000 2 
TSE SEIT URSA Lie TE RTE BEY ate $07300°500 30'329°300  30°329,S00{ aoe meee outa 
Adjustment debenture bonds .......+-.+-++seece esse rst tetc ees 18,563,000 18,563,000 18,563,000 18,563,000 18,563,6 
Mortgage bonds and real estate mortgages ....-.--+++---- +45,713,600 44,705,900 44,907,400 43,252,000 *46,008, 
Equip, trust. obligations), ?p--isaay cjortea gee Tarte eh +875,000 1,263,000 1,704,000 2,276,000 2,722, 
T Sante Ror HOTS e ray ap lene una ta terse on a ale ais cise ris cab) ORL Le eel 350, 000°: 0... ncaeeentaae 475,000] 
Acc osint a vale ee ee ene tee am age 184,370 1,308417 1,166,028 833,124) 2,410, 
Matured int. dividends @/rentals 0/200). hie ee ee ee ine 643,762 605,738 539,672 531,020) 
Deferred labihitiesat) Puente suite motes Lr Sabon) snireehoe ahh - §451,621 483,985 521,136 582,236  553,/ 
Pase liabilities soca e~ Weeies  Scideere erro eee cure 1,537,771 1,493,588 1,378,229 1,260,203 1,336, 
Accrued interest. and. rentals oo)... hci: felts e ies ee ie 488,076 498,988 509,931 pede oa 
Gtr eNe POSER V Elec tee Ge een cehackel cial cacu elon: Melete ovens a ceyela =) cusilc)2 gs 058,818 1,857, 
Other reservist 7 ey PIM RE ARE LOn valve fetal clelattetsy sanilon ors oy elcniaiellinioue § 3,414,128 3,405,412 3,395,082 11316929 3,504.5 
Other unadjusted credits ....0.00.000 0 see eee eee e eens 105,054 110,097 198,839 300,589 7,( 
Corporate . surplus al iisid | and See Se eee eet ee ree 2,917,503 2,514,418 1,731,713 958,673 ~—-:126,tl 
Fee ay $102,723,391 $100,973,545 $99,944,530 $96,618,649 $97,419,! 
Exclusive of $12,292,000 bonds in escrow with Central Union Trust Co. of New York, which have since been Ci 
celled. {In addition to the funded debt above stated, $4,579,000 of Divisional Mortgage Bonds and $136,000 of Equipment © 
ligations are pledged under the Company’s mortgages; $1,962,000 Divisionai Mortgage Bonds are held in a Sinking Fut 


820 on the Adjustment Debenture bonds, which interest is not required to be paid until July 1, 1963 
Prior Pfd., Series “A”, and $81,502 7.2% Prior Pfa. Series “B”, 0 0 Zen iewuedVal 


rients paid on $111,190 stock. 
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/ and all fixed charges. 
not operating. Acts as lessor of property. 


PUBLIC UTILITIES 
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Officers: Samuel Insull, Chairman of Board; Brit- 
ton 1. Budd, Pres.; R. Floyd Clinch, V-P.; E. C., Noe, 


_V-P.; B. J. Fallon, V-P. in charge of operations: W. V. 


Griffin, V-P., Sec. & Treas.:;: C. E. Thompson, V-P.; 


| Hal M. Lytle, V-P.; M. J. Feron, Asst. to V-P. in 
_ charge of operation; H. A. Johnson, Gen. Mgr.; E. A. 


Brion, Compt.; T. B. MacRae, Aud.; F. M. O’Donnell, 
m@sst. Sec. & Asst. Treas.; L. C. Torrey, Asst. Sec. & 


Asst. Treas.: G. E. Porter, Gen. Counsel; A. L. Gard- 
ner, Gen. Atty., Chicago, II. 


Executive Committee: 
Budd, R. F. Clinch. 

Directors: Samuel Insullkr Ajn'G. Hoyt, Britton I. 
Budd, R. Floyd Clinch, John H. Gulick, 

General Office, 72 West Adams St., Chicago, III. 


Samuel Insull, Britton I. 


CHICAGO JUNCTION RAILROAD COMPANY 


History and Property—Incorporated Nov. 24, 1902, in Ill, to 


/ build a line to the Union Stock Yards and a loop around the 
| Yards, 334 


to the South Side Elevated R. R. Co. (now Chicago Rapid 
Transit Co.) for 50 years (with right to purchase at cost 


miles, which was completed in May, 1908. Leased 


withirry 20 years), at annual rental of interest on bonds, taxes 
Franchises are unlimited. Company 


CAPITAL STOCK 


Authorized and outstanding, $50,000. The entire stock is 


held in trust to be purchased by the Chicago Rapid Transit 
_Co. (formerly the South Side Elevated R. R. Co.) in case that 
, company should desire to do so. 


FPUNDED DEBT 


$2,327,000 (Entire Issue) First Mortgage Gold 4s; Due March l, 
1945 
Dated March 1, 1905. 
Interest Payable March and September 1, at Harris Trust 
& Savings Bank, Chicago. 
Denomination—Coupon, $1,000; principal may be registered. 
Trustee—First Trust & Savings Bank, Chicago. 


(Leased to Chicago Rapid Transit Company) 


Callability—Subject t 
est date upon 90 days’ notice. 

Security—A first lien on entire property and franchises. 

Guaranty—Guaranteed, principal and interest, by the Chi- 
cago Junction Rys. & Union Stock Yards Co. It is provided 
that this issue of bonds must be retired in event of consolida- 
tion with the South Side Elevated R. R. Co. (now Chicago 
Rapid Transit Co.). 

Tax Provisions—Company pays Normal Federal Income 
pan up to 2%, 

Original Offering—First publicly offered ($1,500,000) in 
March, 1905, at 101 and interest. 


Market—Quoted on unlisted Department of*@hicago Stock 
Exchange. 


o call at 105 and interest on any inter- 


OFFICERS AND DIRECTORS 

Officers: A. G. Leonard, Pres.; H. E. Poronto, V-P.;..J. W. 
Austin, Sec. & Treas.; J. C. Erickson, Asst. Sec.; H. C. Wilken- 
ing, Aud., Chicago, II. 

Directors: H. E. Poronto, A. G. Leonard, R. Fitzgerald, S. 
H. Strawn, O. T. Henkle, Chicago, Ill.; F. H. Prince, M. A. 
Taylor, Boston, Mass. 

Office, Chicago, Il. 


STONE & WEBSTER, INC. 


(Public Service Corporations under the Executive Management of Stone & Webster, Inc.) 


(See Accompanying Map) 


The properties under the management of this or- 
ganization comprise a number of electric railways, 
electric lighting, gas and water power companies lo- 
cated in various sections of the United States. The 
accompanying map shows the location of the several 
properties. Each of the companies is a distinct cor- 
poration, having its own accounts, which are separate- 
ly kept, and its own officers and board of directors. 
This independence is necessary, as the security 
holders, with the exception of Stone & Webster, Inc., 
are not common to the different companies. 


ELECTRIC LIGHTING, GAS AND WATER POWER PROPER- 
TIES UNDER THE EXECUTIVE MANAGEMENT OF 
STONE & WEBSTER, INC. 


Americus Lighting Company 

Baton Rouge Electric Company 

Beaumont Traction Company 

Blackstone Valley Gas & Electric Company 
Brush Electric Company (Delaware) 

Cape Breton Electric Company, Ltd. 

carolina Public Service Company 

City Gas Company of Norfolk 

Columbus Electric & Power Company 
Olumbus Power Company (The) 

Eastern Texas Electric Company (Delaware) 
Edison Electric Illuminating Company of Brockton 


» Electric Light & Power Company of Abington and Rockland 


The) 


ri 
if Paso Electric Company (Delaware) 


El Paso Electric Company (Texas) 
Fall River Gas Works Company 
zalveston Electric Company 


‘G lveston-Houston Electric Company 
Galveston-Houston Electric Railway Company 
| Georgia-Alabama Power Company 

i 


| 


| 
! 


| 


(- 


Gulf States Utilities Company 
Haverhill Gas Light Company 
uston Electric Company 


4 


a 


_ History and Property—Incorporated in Nova Scotia, 
and does the entire electric lighting and electric rail- 
Way business in Sydney, N. S.; the entire electric 
lighting business in North Sydney, the ferry business 
between Sydney and North Sydney, and operates an 
‘mterurban line between North Sydney and Sydney 
Mines. Owns $220,000 of the $342,000 outstanding 
First Mortgage bonds, and entire capital stock of the 


* Jacksonville Traction Company 


» Jamaica Public Service Company, Limited 


»Key West Electric Company (The) 


* Lowell Gas Light Company : 
» Nebraska Electric Power Company 


Nevada Power, Light & Water Company 
Norfolk and Atlantic Terminal Company 
Norfolk and Portsmouth Traction Company 
Norfolk Railway and Light Company (The) 
Norfolk Street Railroad Company 


» Northern Texas Electric Company 
‘Northern Texas Traction Company 


Old Dominion Iron and Nail Works Company 
Pacific Coast Power Company 


* Pacific Northwest Traction Company 


Pawtucket Electric Company 


» Pawtucket Gas Company of New Jersey (The) 


Plant City Public Service Company 
*Ponce Electric Company 


* Puget Sound Electric Railway 
» Puget Sound Power & Light Company 


Puget Sound Power Company 
Railway & Light Securities Company 
Reno Power Light & Water Company 


» Savannah Electric and Power Company 


Savannah Electric Company 
Savannah, Thunderbolt and Isle of Hope Railway, (The) 
Seattle Electric Company (The) : 


~ Sierra Pacific Electric Company 
» South Georgia Power Company 


Sydney and Glace Bay Railway Company, Limited 


¢ Tacoma Railway and Power Company 
* Tampa Electric Company 
» Truckee River Power Company 


Twin City Light and Traction Company 
United Ice Service Company 


» Virginia Electric and Power Company 


Virginia Electric Company 
Virginia Railway and Power Company 


* Western Public Service Company 


Whatcom County Railway and Light Company 
Woonsocket Electric Machine and Power Company 


CAPE BRETON ELECTRIC COMPANY, LIMITED 


Sydney & Glace Bay Ry. Co., Ltd., an interurban 
line, 19 miles in ‘ength, between Sydney and Glace 
Bay, which is operated under lease for 99 years from 
Jan. 1, 1911, and guarantees the payment of said Com- 
pany’s bonds as to principal, interest and sinking fund. 
It also owns the capital stock of the Sydney Mines 
Electric Co., Ltd., and operates that company’s electric 
lighting and power property in Sydney Mines, N. S. 


’ 
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PUBLIC UTILITIES (Cape Breton Electric Co., Ltd.) 


years from July 1, 1921. Length 
of tracks: Cape Breton Electric Co., Ltd., 12.84 miles ; 
Sydney & Glace Bay Ry. Co. td 19.36. miles. 
Gauge, standard. Rail, 60 lb. Motor passenger cars, 
27, other cars 6. Power stations located at Sydney, 
No. Sydney and Sydney Mines, N. S.; capacity, 1,975 
kw. No. of electric customers, 6,770. Estimated popu- 
lation served, Jan. 1, 1928: Railway, 56,400; electric 
light and power, 37,900. Franchises are not limited 
as to time. 


under lease for 88% 


CAPITAL STOCK 

Authorized by charter, $2,000,000 ; authorized by 
shareholders, $1,125,000 Common and $500,000 (in- 
creased from $250,000 May 5, 1914) 6% non-cumu- 
lative Preferred; outstanding, $1,125,000 Common 
and $314,000 Pfd.; par, $100. Pfd. is redeemable at 
120°and is preferred as to dividends and in case of 
liquidation. As much of the unissued stock shall 
be Pfd. as shareholders may determine. 

Transfer Agents—Stone & Webster, Inc., Boston. 

Registrar—State Street Trust Co., Boston. 

Annual Meeting—First Tuesday in May. 

Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 
va hisg cD RR HAD: aon aos at 42 50 60 63 55 ud 
ROW Re Seu Soke are en tes 35 45 5734 49 42 

Common— 

Pape Sie ee ae enek get 5 5 4 11 10 17 
Pee Se ke hg mic Pea eer 3 4 TIA ANS 15 


2 
Dividends—Pfd. dividends regularly paid semi- 
annually, May and Nov. 1. On Common: 14% Nev. 
1, 1910; 2% each, May 1 and Nov. 1, 1911, and May 1 
and Nov. 1, 1912; 1% extra paid Nov. 1, 1912; 1913 
and 1914, 6% each year; 1915, 3%; 1916,,.3% 5.1917, 
3%; 1918, 3%; May and Nov. 1, 1919, 14% each; 


none Since. 
FUNDED DEBT 


1 
$1,096,000 CAPE BRETON ae CO., LTD., FIRST GOLD 
5s; DUE JANUARY 1, 1932 
Dated January 1, 1902. 
Interest Payable January and July 1, at State Street 
Trust Co., Boston. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including leased property) 


Denominations—Coupon, $1,000; principal may be | 
registered. | 
Trustee and Registrar—State Street Trust Co., Bos-, | 
ton. : Sarg 
Provisions of Issue—Authorized, $1,500,000; issued, | 
$1,098,000 of which $2,000 have been purchased for 
improvement fund and cancelled. The $402,000 un. — 
issued bonds are reserved for future improvements at 
80% of cost. é. 
Callability—Subject to call as a whole at 
interest on any interest date. 
Improvement Fund—Improvement fund, 1% per an-_ 
num of outstanding issue, which may be used in mak- | 
ing additions or improvements to property, or in pur- | 
chase of bonds at not exceeding 105 and interest. 
Security—A first lien on entire property owned. | 
Tax Provisions—Compauy does not pay Normal | 
Federal Income Tax. 


105 and 


Price Range— ei 
1927. 1926 1925 1924 1923 1922 1921 | 


Tet Go ee 81 BO Rt ey 87s 8" Sa Coe 
Log ae ie 81. 753475 «1 ee 
(2) 


$122,000 SYDNEY & GLACE BAY RY. CO., LTD., FIRST GOLD | 
58; DUE JULY 1, 1938 . 
Dated July 1, 1902. | 
Interest Payable Jan. and July 1, at Royal Trust Co.,, | 
Montreal, Trustee. Authorized issue, $500,000; issued, | 
$440,000, of which $98,000 have been cancelled by | 
sinking fund and $220,000 are owned by Cape Breton | 
Electric Co., Ltd. Subject to call as a whole at 110) 
and interest on any interest date. Sinking fund, 1%) 
per annum of bonds certified, payable Oct. 1. Guaran- | 
teed, principal, interest and sinking fund, by Cape | 
Breton Electric Co., Ltd. A first lien'on property of} 
company, including 19 miles of road between Sydney | 
and Glace Bay, N. S. Company does not pay Normal | 
Federal Income Tax. - | 


1927 1926 1925 1924 1923 1922 
GEGsa HEATING See iOhls les Coelana) teteiadete valent taeda $656,656 $612,629 $567,914 $662,906 $701,214 $626,238 
Operating expenses and taxeS..........++--55: £512,501 492,883 475,073 535,576 608,563 | 552,684 | 
WN Gea TMS iy SUD cc Mi scorcl >: stan ade s wpieecteyalg cutee $144,155 $119,746 $92,841 $127,330 $92,651 $73,554 
Preres Rn Chay cre Se tiki ieheae seni << win) ania ce adem ns ae 68,533 69,271 69,074 68,408 67,781 67,196 
= — 
_Balance for reserves, retirements and divds. $75,622 $50,475 $23,767 $58,922 $24,870 $6,358 © 
Dividends on Preferred stock..........+.++.5- 18,840 18,840 18,840 18,840 18,840 18,840) 
_Balance for reserves And) Tetinemments ene aaa. $56,782 $31,635 $4,927 $40,082 $6,030 +$12,482 ; 
“Times Fixed Charges Earned ............- 2.10 173 1.34 1.86 1.37 1.09 
“Earnings Per Share— E | 
DPE Ered ees Ct pains oleae a caeiaty sis cue eR $24.08 $16.07 $7.67 $18.76 $7.92 $2.02. 
CATON eek lai sigless aly cele ete erk ie seheps Pe sumer eee c 5.04 2.81 0.44 3.56 0.54 Nil 
*Before reserves and retirements. {Includes operation, $382,135; maintenance, $99,336 and taxes, $31,030. @ | 


Maintenance—During the 26 years under Stone & 
Webster executive management, the Company has ex- 
pended for maintenance, which is included in operat- 
ing expenses, a total of 16.08% of the entire gross 


GENERAL BALANCE SHEET, DECEMBER 21 


Assets— 1927 
Property, plant, €tCe sacle berg ceeds ont eee $3,246,623 
Investment securities ....-ee eee e rere reer 5,004 
Materials and supplies.......--..-seectetettt Shia 
Advance payments ........eecees sees ce cecees 6,071 
Accounts ureceivablbe sa... n3:- aeGh eit: eae 49,057 
SHIRTS elect catenin Cur cCome voice «hal a haleiiaio oy ras eta ee 574 
AS ad yjUsSved@adebits aioe = ceeete ie iahc aatistatetnns etal. <iepierss 4,518 
Bund sities crolwtti ieee le italia tie haba aetna onm, Peawaienstace wle ee 
Ga EL hahaa a aati ahaa ee ie vet aie phen Re 29,334 
Purchase agreement— 

SydneyMines Eléctric Cotte Catrina. nih ew WO: ta bRios 
TT bah. ee Nace: pig dhiasa eaoeoni lavads oie eminem einaniene cee $3,398,906 


| 
1926 1925 1924 1923 1922 
$3,225,728 $3,219,707 $3,197,533 ....$3,177,978..") $3,40ieen 
5,004 2,503 2,503 2,503 ~~ 
56,297 57,220 63,748 62,833 si 
6,569 6,610 6,663 8,292 7,a11) 
45,871 44,521 52,663 58,922 56,041) 
234 910 572 236 978), 
7,550 958 802 7,117 8,212 
inci bell Bien ba Sale eo 8 hi am 815 et 
23,011 15,934 30,482 29,916 53,198) 
Aatnee. bie iebaie i a a ei aebemiaee 28,100. 
$3,370,264 $3,348,423 $3,354,966 $3,348,612 $3,315,708 


earnings over this period, and in addition during this, 
period has set aside for reserves or retained as sut-) 
plus a total of 6.80% of these gross earnings. a 
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PUBLIC UTILITIES (Stone & Webster Properties) 
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AR re ate ce geen eS 


GENERAL BALANCE SHEET DECEMBER 31 (Continued): 


4 
\ 

Liabilities— 1927 
Pnmon” Stocker «02. Kincade DAG CAsG wh la viere, $1,125,000 
MRE CNG is i Meo 4 t,o oh cle at 314,000 
Bere ebtr a Wad. std. . ATOR AE -R eee 1,218,000 
PSV ADEN 68.06). Sols ALOIS ee ote Veta 130,000 
Memmi PAVable eed... ce cee hae ds ok 31,131 
RIES TOL LVOL Grete re =. ors cide. awit dX! a'vhore cere. 24,722 
uermted create"... te 15 
LE Sg SR Re ea a 11,655 
mumrement reserve!’ |...) .coltdoo no .gidey, 297 ,288 
Appropriated reserve for retirements .......... 2,428 
MPONVES ANG SUPP1UG ees. <t ale Soc + bso eicre din see 244,667 

(be ESE a aug a a $3,398,906 
Officers: A. Stuart Pratt, Pres.; Harry T. Edgar, 


V-P.; V. D. Vickery, Sec.; H. B. Sawyer, Treas. ; Stone 
_& Webster, Inc., Exec. Megrs., Boston; Leon FE. Seek- 
ins, Mgr., Sydney, N. S. 

Directors: W. Cameron Forbes, Harry T. Edgar, 


_ History and Property—Incorporated March 9, 1886, 
in Ga., as Columbus R. R. Co.; effective as of June 
1, 1922, the corporate name of Columbus R. R. Co. 
became Columbus Electric & Power Co. On the 
same date the company acquired the property form- 
erly controlled through stock ownership of The Colum- 
bus Power Co. and Gas Light Co. of Columbus. On 
Dec. 31, 1925, acquired control of the South Georgia 
Power Co., which acquired the assets and property 
of the Georgia-Alabama Power Co. and South Georgia 
|Public Service Co. 


Through direct ownership of operating properties 
and control of the Columbus Transportation Company, 
this Company does the entire electric lighting, power, 
gas and bus business in Columbus, Ga., and vicinity, 
and the entire electric lighting, power, gas and bus 
business in the adjoining town of Phenix City, and 
‘a wholesale power business in 17 places including West 
Point, Hogansville, La Grange, Lanette, Trimble, 
‘Grantville, Moreland and Newnan. Through owner- 
ership of the stock of South Georgia Power Co., fur- 
nishes electric light and power service to 44 cities 
jand towns located in southwest Georgia, the largest 
‘of these being Albany, Americus, Cordele, Dawson 
and Tifton, and does the gas business in Americus 
jand an ice business in Tifton, Cochran and Monte- 
juma. Principal franchises of Columbus Electric and 
Power Co. not limited in time; some of the franchises 
of South Georgia Power Co. are of various duration, 
others not limited in time. Estimated population 
served Jan. 1, 1928: Electric light and power, 216,000, 
¥ which 88,000 are served at wholesale only ; gas, 70,- 
300; transportation, 65,100. 


Power stations, located at Goat Rock, Flint River, 
olumbus and Bartlett’s Ferry on the Chattahoochee 
River, have a combined generating capacity of 75,200 
«<w. In addition there is a purchase capacity of 63,800 
‘“w., available through connections with the transmis- 
sion lines of Georgia Railway & Power Company, Ala- 
yama Power Company and Central Georgia Power 
Company permit the advantageous purchase and sale 
oi surplus power. The new Bartlett’s Ferry develop- 
nent which was placed in operation in January, 1926, 
jas an installed capacity of 30,000 k.w., and an ulti- 
Mate capacity of 80,000 h.p. The project formed by 
his new development is subject to the Federal Water 
Power Act and will be operated under a license to be 
issued by the Federal Power Commission. The gas 
plants have a combined daily capacity of 1,350,000 cu. 
es 


- Miles of equivalent single ‘track (subsidiary com- 
vanies), 16.9, including 5 miles leased to Seaboard Air 
-ine Ry. Gauge, standard. Motor passenger cars, 
7; other cars, 5. No. of busses, 22. Steam locomotives 
leased to Seaboard Air Line Ryx);*Z, 


cs 
, i 


1926 


1925 1924 1923 1922 
$1,125,000 $1,125,000 $1,125,000 $1,125,000 —_—$1,125,000 
314,000 314,000 314,000 314,000 314,000 
1,222,000 1,227,000 «1,231,000 ~— 1,235,000 ~—_1, 240,000 
132,125 132,125 137,125 117,125 95,000 
45,190 49,413 44,366 74,292 56,225 
28,733 7,663 8,192 7,911 7,768 
a RNS ch std de 26 4 Shae 
12,525 12,617 12,090 11,308 7,841 
262,781 246,561 229/848 210,211 199,085 
227,910 234,044 253,320 «= 283,761 «S270. 784 
$3,370,264 $3,348,423 $3,354,966 $3,348,612 $3,315,703 


Raymond Emerson, A. Stuart Pratt, Walter Hunne- 
well, Allan Forbes, Henry G. Bradlee, John C. Rice, 
Frederick S. Pratt, Henrv B. Sawyer, Edwin S. 
Webster. ; ; 


General Office, Sydney, N.S 


WJ. 


COLUMBUS ELECTRIC AND POWER COMPANY 


OPERATING STATISTICS, DECEMBER 31 


No. of Gas Department 

Electric Miles of No. of Output 

Customers Mains Meters Cubic Feet 
Ns 2 Baty le SE eS oe 42.69 2,733 100,252,000 
BAUME Moose) A) cet ee 46.44 2,907 112,423,000 
12° a Sere sg 51.68 3,033 114,321,000 
RO 2h, ples ks 54.51 3,153 117,646,000 
POZGY oh ot. | 13,725 69.59 4,074 143,434,000 
NS Wee 19,779 79.40 4,650 171,782,137 


CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value. 
$4,165,400 7% cumulative Pfd., Series “B” (to be pro- 
portionately increased as the Second Pfd. is convert- 
ed), par $100; $2,000,000 61%4% cumulative Pfd., Series 
Pe par, pl. aid $2,000,000 7% Second Pfd., par, 
$100; outstanding, Dec. 31, 1927, 275.785 shares Com- 
mon; $4,165,400 7% Pfd., Series “B”, $1,935,900 614 % 
Pfd. Series “C,” and $334,600 Second Pfd. In addi- 
tion $1,665,400 Second Pfd. has been exchanged for a 
like amount of 7% Pfd. Series “B.” 

Capital Stock Changes—Capital stock was changed 
from authorized and outstanding amounts of $3,167,600 
Common, $332,400 First Preferred Series “A” and 
$1,428,700 Second Preferred to $5,250,000 Common. 
$2,500,000 7% Pfd. Series “B” and $2,000,000 7% Sec- 
ond Pfd. on July 28, 1925; $213,400 First Pid. Series 
“A” outstanding was called for redemption on Oct. 21, 
1925, at 120 a share and accrued dividends, the re- 
maining part of the issued First Preferred, Series “A” 
having been converted into Common stock. 

Stockholders at special meeting Sept. 16, 1926, cre- 
ated the $2,000,000 issue of 614% cumulative Pfd.. 
Series ‘‘C,” and changed the par value of the Com- 
mon stock from $100 to no par value, five no par 
shares being issued in exchange for one share of $100 
par value. 

On March 31, 1927, stockholders voted to increase 


the authorized Common stock from 262,500 shares of 


no par value to 500,000 shares. ey 
Preferred Stock Provisions—Preferred stock. Series 
“B,” and Series “C,” have preference for dividends and 
for assets in liquidation, and is subject to call; Series 
“B” at 115 and accrued dividends, and Series “C” at 
110 and accrued dividend. The Second Preferred 


is redeemable at 120, and is convertible at any time 


into Preferred stock, Series “B,” par for par. All 
classes of stock have voting power as follows: Com- 


mon (no par), one vote for each share; Pfd. Series 
“B” and Second Pfd., 5 votes for each share, and Pfd. 
Series “C,’”’ one vote for each share. 

Pfd. “B” Stock Original Offering—Pfd. “B” stock 
($2,500,000) first publicly offered in Jan., 1926, at $100 
per share, to yield 7% by Stone & Webster, Inc., Esta- 
brook & Co., and Parkinson & Burr, Boston, etc. 

Purpose of Issue—The proceeds from the $2,500,000 
Pfd. stock, Series “B”, and $571,300 Second Pid. stock 
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sold locally, together with the proceeds of the sale of 
$2,500,000 5% Gold Notes, due 1928, provided the 
funds necessary for the purchase through the South 
Georgia Power Co., of the property, assets, and fran- 
chises of Georgia-Alabama Power Company and South 
Georgia Public Service Company, and for the comple- 
tion of the initial development at Bartlett’s Ferry. 

Transfer Agent—Stone & Webster, Inc., Boston. 

Registrar—Old Colony Trust Co., Boston. 

Annual Meeting—First Wednesday in March. 

Listed (Common)—New York Curb Market. 

Price Range— 


CGimyceuas,: ‘ 

Ser. “B’— 1927 1926 1925 1924 1923 1922 1921 
dm Abode leben stun athen LGA 1O7, See a MH wy i 
Wott ies 107. —-: 100 

Second Pfd.— 5 
Glad dep Reee A Gc ofc bap a 1082. 102 95 04 
Ion alr ner nictone dees ae a 100 94 92 86% 

Common ($100)— ; ; 
Phig hee ee cleo ages DIRE Meee 138) 120 60 21Y% 
Eon aie! Sienoeaen ces We 150... 13514.115% 95 AQ) 11Y% 

Common (no par)— 

High: Ae Raa 80 56 
LS GSW EEE EED & 42% 55 


Dividends—Dividends jon First Preferred stock, 
Series “A”, regularly paid quarterly, J, A, J & O 1, 
to date of redemption. Dividends on Preferred stock, 
Series “B,” Preferred stock, Series “Cc,” and Second 
Preferred stock regularly paid quarterly, J, A, J & O 
1. initial dividends having been paid on Preferred 
Series “B,”’ April 1, 1926, and on Preferred Series “C” 
Jan. 3, 1927. Initial dividend on Common stock, 2% 
paid Oct. 2, 1922, which quarterly rate paid to, Oct. 2, 
1923; Jan. 2, 1924, 214%, which quarterly rate paid to 
Oct., 1926. Initial dividend of 50 cents a share on no 
par Common paid Jan. 3, 1927, which quarterly rate 
maintained to date; payments, J, A, J & O 1. in adddi- 
tion semi-annual dividends of 1-40th of a share ol 
Common stock paid on Common stock July 1, 1927 
ANG: aio, toe: 

FUNDED DEBT 


(1) 

$3,270,000 COLUMBUS POWER CO. FIRST MORTGAGE GOLD 

5s; DUE APRIL 1, 1936 

Dated April 2, 1906. 

Interest Payable April and October 1, at The At- 
lantic National Bank, Boston. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—The Atlantic National Bank, 
Boston. 


Provisions of Issue—Authorized and issued $4,- 
000,000, of which $575,000 cancelled by sinking func to 
Dec. 31, 1927, and $55,000 held alive in sinking fund 
on that date. 

Callability—Subject to call as a whole, or in part 
for sinking fund, on any interest date, at 110 and 
interest. 

Sinking Fund—1% per annum, payable April 1, of 
bonds certified, began April 1, 1912. 

Security—A first lien on entire property of former 
The Columbus Power Co. 

Assumed—Assumed by The Columbus Electric and 
Power Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, New Hamp- 
shire, Vermont and Rhode Island. : 

Original Offering—First publicly offered ($1,375,- 
000) in April, 1906, at 9614 and interest, additional 
bonds offered in 1918, at 88 and interest, yielding 
OR %. 

Price Range— 

1927 


1926 


1925 1924 1923 1922 1921 1920 
Ligh Fed Uae ecariog LOS EVISU 99° * "102 98 90 85 
HMONG ect yoo te 101 99% 99% 941% 9414 91 76 78 


PUBLIC UTILITIES (Columbus Electric & Power Co.) 


<<< 


(2) 
$1,411,800 COLUMBUS ELECTRIC AND POWER CO. FIRST 
AND REFUNDING MORTGAGE GOLD 6s, SERIES “A”; DUE 
JUNE 1, 1947 
$5,940,000 COLUMBUS ELECTRIC AND POWER CO. FIRST 
AND REFUNDING MORTGAGE GOLD 5s, SERIES “B”; DUE . 
NOVEMBER 1, 1954 ; 


Dated—Series “A,” June 1, 1922; Series “B,” No- | 
vember 1, 1924. 4 
Interest Payable on Series “A” June and December | 
1, and on Series “B” May and November 1, at Old | 
Colony Trust Co., Boston, and Farmers’ Loan & Trust 
Co., New York. 
Denominations—Series “A” Coupon, $100, $500 and | 
$1,000; principal may be registered. Series “B”: Cou- 
pon bonds in denominations of $100, $500 and $1,000, | 
registrable as to principal and fully registered bonds _ 
in denominations of $1,000 and $10,000; interchange- | 
able in denomination and form. ‘3 
Trustee and Registrar—Old Colony Trust Co., Bos-_ 
ton. 


Provisions of Issue—Total authorized issue not | 
limited in amount, but additional bonds, except for | 
refunding underlying bonds, par for par, can be issued _ 
only subject to restrictions mentioned below. Issued, 
$1,500,000 (closed) Series “A” and $6,000,000 Series | 
“B” of which $88,200 Series “A’’ and $60,000 Series | 
“B” cancelled by sinking fund to Dee. 31, 1927. “a 

The proceeds from the sale of $4,000,000 of the Series | 
“B” 5% bonds and of $2,000,000 5% Coupon Notes 
dated Dec. 1, 1924, were applied toward the construc- 
tion of a new hydro-electric development at Bartlett's 
Ferry having an initial capacity of 40,000 h.p. The pro- 
ceeds from the sale of an additional $2,000,000 Series | 
“B” 5s, and of $1,500,000 614% Pid. stock, Series “Cy” 
were applied toward the retirement of $2,000,000 5% | 
notes due Dec. 1, 1927, and for construction purposes. 

Bonds of Series ““B’’ and subsequent series may be 
issued only when net earnings for 12 mos. within the 
15 mos. immediately preceding shall have been at least 
134 times total annual interest requirements on all 
mortgage debt of company, including underlying | 
bonds and those sought to be issued; and when issued | 
against acquisitions of physical property by the Com-) 
pany they are limited to 75% of the cost or fair value, 
whichever is less. They may also be issued par for 
par in exchange for First Mortgage bonds of com: | 
trolled companies, provided that the total issue of 
such bonds does not exceed 75% of the fair value of 
the controlled Company’s property. Bonds of future 
series may bear such dates, mature at such dates not 
later than Jan. 1, 2000, bear interest at such rates, be 
callable at such prices, and have such sinking fund, 
conversion, tax or other provisions as shall be deter- | 
mined by the Board of Directors at the time of issue. 

Stockholders on March 7, 1928, consented to the 
bonding of the Company’s property, rights, privileges | 
and franchises, both present and future acquired, to an 
aggregate principal amount not exceeding $18,500,000, 
including the $8,500,000 bonds authorized by the stock- | 
holders on Dec. 1, 1924. To this end the directors were. 
empowered from time to time in their discretion 10) 
issue, under the Company’s First & Refunding Mort | 
gage dated June 1, 1922, and in conformity with the pro- 
visions thereof, bonds in such installments and series) 
as they may deem desirable, but within the limitation” 
as to aggregate principal amount herein specified. | 

Callability—Series “A” bonds are subject to call as 4) 
whole or in part on any interest date after June 1, 1932, 
up to and including June 1, 1937, at 105 and thereafter 
decreasing %4 of 1% each year. to 101 for year ending 
June 1, 1945, and at 100 thereafter, plus accrued inter) 
est in each case. | 

Series “B” bonds are subject to call as a whole or 
in part on any interest day at 105 up to and including 
Nov. 1, 1944, and thereafter decreasing % of 1% for 
each year to 100 after Nov. 1, 1935, plus accrued inter” 
est in each case. | 


. Sinking Fund—Series “A” bonds: 2% per annum of 
the total bonds issued, commenced Nov. 1, 1923, to be 
applied to the purchase of Series “A” bonds at not 
exceeding 105 and accrued interest prior to and includ- 
ing June 1, 1937, and thereafter at not exceeding their 
redemption prices. 

Series “B” bonds: 14%% per annum of bonds out- 
standing at time of payment (first payment Nov. 1, 
1926) to be applied to purchase of Series “B” bonds at 
not exceeding 100 and interest. 

If bonds are not so purchasable, the balance may be 
applied either to purchase underlying bonds at’ not 
exceeding their redemption price in case of Series 
“A” sinking fund and at not exceeding 100 and interest 
in case of Series “B” sinking fund, or to reimburse the 
Company for 75% of the cost or fair value, whichever 
is less, of additional property acquired against which 
no bonds may be issued. All First and Refunding 
Mortgage bonds acquired by the sinking fund are to 
be cancelled. 

Security—A mortgage on entire property now 

_ owned or hereafter acquired, being a first lien on the 

Bartlett’s Ferry hydro-electric development, a portion 
of the transmission lines, the retail electric light and 
_ power distribution system and the railway properties; 
and is a lien subject only to $3,543,000 underlying 

closed mortgage bonds on the other power properties 
and transmission lines; and is also <. first lien on the 

entire property of the former Gas Light Co. of 
~ Columbus. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. . 

Legal Opinion—Johnson, Clapp, Ives & Knight, and 
Ropes, Gray, Boyden & Perkins, Boston, Lawrence 
_& Abrahams, Savannah, Ga., and Frank U. Garrard, 
' Columbus, Ga. 

_ Legal for Savings Banks in Maine, New Hamp- 
shire, Vermont and Rhode Island. 

Original Offering—First publicly offered ($1,500,000 
_ Series “A” 6s) in June, 1922, at 97 and interest, yield- 
ing about 6.25% by Estabrook & Co., Stone & Web- 
ster, Inc. (now Stone & Webster and Blodget, Inc.), 
and Parkinson & Burr, New York, Boston, etc.; $2,- 
000,000 Series “B” 5s were publicly offered in Dec., 
1924, at 92 and interest, yielding 5.55%, by the same 
syndicate of bankers; $2,000,000 additional Series “B” 
5s were publicly offered in June, 1925, at 9514 and in- 
| terest to yield $.30%, by the same bankers; in Nov., 
1927, $2,000,000 Series ‘“B” 5s were publicly offered at 


COMBINED INCOME ACCOUNT, 


\ 
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| Gross earnings 
' Operating expenses and taxes 


_ Net earnings 
Other income 
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Balance for reserves, retirements and dividends 
' Preferred dividends 
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Common dividends, cash 
Common dividends, stock 
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NOTE—1925 figures do not include any income, etc., from 
_ Was acquired Dec. 31, 1925. 
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Maintenance—During the 27 years under Stone & 
Webster executive management, the Company and its 
“Predecessor companies have expended for mainte- 
-fance, which is included in operating experses, a total 
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101.87 and interest, yielding 4.875%, also by the same 
bankers. 


Series SA 6s= 1927 1926 1925 1924 1923 1922 
SL ed es ORE = 5 106° 106? 105 105 + 105 104 
Low ea cats era 105° - 1036 F103 9102 101% 92% 

Series: “B”’ 5s— 

Bien: 3 Soa. eee 100 9914 96 92 
TOW aio cate ee ee 9934 96 94 91yY% 
(3) 


$2,500,000 COLUMBUS ELECTRIC & POWER CO. THREE: JAR 
5% GOLD NOTES; DUE NOVEMBER 1, 1928, BUT CALLED 


FOR PAYMENT MAY 1, 1928, AT PAR AND INTEREST 


(4) 
$2,000,000 COLUMBUS ELECTRIC AND POWER CO. THREE- 

YEAR 5% GOLD NOTES; DUE JUNE 1, 1929 

Dated June 1, 1926. 

Interest Payable June and December 1, at The At- 
lantic National Bank, Boston, and Farmers’ Loan & 
Trust Co., New York. 

Denomination—Coupon, $1,000 ; 
registered. 


Trustee and Registrar—-The Atlantic National 
Bank, Boston. 


Provisions of Issue—Authorized and outstanding, 
$2,000,000. Proceeds used to provide funds for re- 
tirement of floating indebtedness and in part for ac- 
quisition of new properties including construction of 
transmission lines to effect connection with Company’s 
present system. 


principal may be 


Callability—Subject to call on any interest date as a 
whole on or before June 1, 1927 at 101%; on Dec. 1, 
1927 at 101; on June 1, 1928 at 100% ; and on Dee. 1, 
1928 at 100 plus interest in each case. 

Tax Provision—Company pays Normal Federal In- 
come tax up to 2%. 


Legal Opinion—Johnson, Clapp, Ives & Knight, 
and Ropes, Gray, Boyden & Perkins, Boston; Law- 
rence & Abrahams, Savannah; Frank U. Garrard, 
Columbus, Ga. 

Original Offering—First publicly 
000) in June, 1926, at 997% and interest, to yield 5.05%, 
by Estabrook & Co., Stone & Webster, Inc., New 
York, and Parkinson & Burr, Boston. 


Price Range— 


offered ($2,000,- 


1927 1926 
a ee ne Ae ee | OC, 10034 997% 
1109 oh RIB, Ip ANDRE dh elf al, ee hr 95356 991% 
YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 
$4,200,699 $3,777,338 $2,753,510 $2,326,800 $2,240,190 

$1,880,680 1,661,602 2,004,006 1,269,984 1095736 
$2,320,019 $2,115,736 $749,504 $1,056,816 $1,144,454 

15,200 Le 05 ee ale Cease el ceclaey py bdo srsarshuFyunts cmon Te 
$2,335,219 $2,127,792 $749,504 $1,056,816 $1,144,454 - 
894,519 853,543 263,034 268,374 271,772 
$1,440,700 $1,274,249 $486,470 $788,442 $872,682 
362,132 263,491 9,100 35,903 
27,884 51,929 100,009 100,009 375,595 
531,384 523,044 378,135 298,710 
AUC ee SE SES OMOEA ITO | eel 
253,598 435,785 1$774 $353,820 $497,087 
: 261 ; 2.49 2.85 3.94 4.21 
2 30.11 $$19.46 $237.20 $94.09 
159 34 1750.06 33.41 52.67 52.62 
3.80 3.61 7.32 20.60 25.33 


i ; mai 565. 
Includes operation, $1,301,594; maintenance, $203,521 and taxes, $375, 
“B” issued in Tan. 1926. {Earned on Pfd. Series “B” and “C. 


the property of South Georgia Power Co., control of which 


of 7.98% of the entire gross earnings over this period, 
and in addition during this period have set aside for 
reserves or retained as surplus a total of 12.25% of 
these gross earnings. 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— ¥ 1927 #1926 *1925 1924 1923 1922 
Property, plant, etc. <<. tec set heres ee $29,346,722 $27,473,990 $19,379,809 $13,111,031 $11,450,999 $11,102,585: 8 | 
Miscellaneous investments sh 194,417 194,417 lone re 
Gibscribexs! to Common. stocks. Gbytes as steer it Wea (pale ‘600%, Et eee aie ec a i ee 
Subscribers to Pref. stock -....--4+-++ssee etre: 38,264 AT. O20 een ge By of Out Ee erie BAA 
Materials and supplies’ ..\... 0) Quek. ray ayer ee 336,332 245,831 189,261 144,009 161,465 129,274 
U. S. Treasury certificates of indebtedness. 2. ed 2 st wectlele 2) 0 aa dbiy SARA ome EGR: EIS 0S Gb ae 200,188 
Advance payments ...chose. va: ee genes 71,563 346,419 431,812 324,226 5,549 6,721 
Notes receivable’. (0.0 20S nn e eee igh ere tise Piatt Ge il PRE ARN 8 NR Re a 2,000 5,352 2,350 
Necounts receivable: 0... shy Sevan elects 499,385 396,090 303,765 233,340 189,724 210,373 
Sinking fund investment ....------0- sss cnrte Ti 152 29,964 31,133 8,100 888 634 | 
Puitids’ 2 PSCLO We, oh oe tetas Ei uee orleyt oaines bh CE Gees Ee Saas nie wena Shae. acs 1,000,000 «ine. dag Baberal erat: \ eee 
Unadjusted debits ..-....-.-; aetna eres cuairatee 35,716 17,550 12,131 10,592 501 329 
Unamortized debt discount and expense ......-. 44(),660 499,384 453,609 295,834 785 1273 
Cais Fr awa a) SSC RRS AN. ct gene Re ea 351,504 329,305 392,848 1,632,573 534,395 435,379 
Detaba : xicy Pocus 2s Rene A Re ee ee $31,431,695 $29,580,870 $21,300,002 $16,761,704 $12,349,658 $12,089,046 
Liabilities— a. 
CHRAMON STOCK. Le As aiencte dete 5 See eet eta e + $5,158,900 $3,167,600 $2,572,800 $1,500,000 © 
Common stock subscribed... once bop cunt tae ne ae Oca 88.6005 fringe eek mene ae ee pee ‘ 
Selorid’ IPRA. Stock NGOs ke RLS ere hI ee Vine Bie $334,600 $531,800 1,428,700 1,428,700 1,428,700 1,428,700 
Second. Pid stock:subseribed .4...:c).0 Antics + Sth a pene es P7200! 00 SS OL ODS ie OS oe eee ee 
Pid. stock “Band Cy era es wie) ot ey ae aa aie 6,101,300 AZ SZ OO. Prva cas 332,400 927,200 2,000,006 
Pfd. stock Series “C” subscribed .....--+-+++-+> 64,100 55,700. ini pore eiecwcee rey, stdyn = /ate nnn ee teats ee a | 
Bonds: ns 
Columbus Electric & Power Co. ...-.-.-.-+--- 7,351,800 5,352,800 5,442,300 5,449,300 1,470,800 1,500,000 | 
Columbus Power, Co. i...) ebb abt bee 3,425,000 3,464,000 3,504,000 3,543,000 3,584,000 3,625,000 
Georgia-Alabama Power Co. ...---+++++++++: 349,500 760;500;) 9). jadseklen doe bo a lath) See eee ee cera 
Americus Lighting Co. .....-+++++++: ae 234,000 236,000. 6c vjselgurtdinles ick Uipede ~elleh ol allen at ee ae See 
Gotigonsnotesy. 1.01. Bae tac aNigess + CARE see 4,500,000 6,500,000 200000057 een kt eee anal aie ee te 
Gar Trusti certificatéesiy.s > ae miter ata nei 2 ce ee he etna RTA Ter hint NCEE <n ae game Saas ae 16,599 26,381 
Notes payables sec. iesu.. suet ng Pee ciesscc ipl ae 424.000 424 000 1,150,000 200;0002 ): rete ES eset a ta ee 
Wecounts: PAVADIE SEEN I Aay Wee UR ICR ietoe nareae 79,165 , 80,855 154,867 69,295 57,281 32,340 
Wecounts tot’ yet duel... 05. OU olla 337,380 291,333 117,684 96,511 69,078 69,124 
Unadjusted ‘credits, 22.2.5 ss-e cesta ere entree 42,464 32,341 10,140 5,475 stants Hama ba 
Contributions for extensions .....-.....-. 13,711 6,256 3,657 CER OLAS ARE SU CaS aaa 
Operating reserves 6.050500. Sse es cae S715 28,455 24,154 15,603 12,103 18,891 
Retirement reserve 008 JU Ae oe fi oi 1,491,819 1,204,749 919,378 880,509 741,444 671,673 | 
Reserves and: surplus oi.) 00.). tad ees gee £6,649,141 76,362,881 1,297,622 1,573,311 1,469,652 1,216,937 
De se GRR a Rene eh Nit ge ea aN 3 $31,431,695 $29,580,870 $21,300,002 $16,761,704 $12,349,658 $12,089,046 


Offices: G. Gunby Jordan, Chairman of Board, Col- 
umbus, Ga.; Harry H. Hunt, Pres. ; Donald G. Barnes, 
V-P., Boston; R. M. Harding, V-P. & Mer., Columbus, 
Ga’. Wm,''T; (Crawiord,, Sec. Henry B. Sawyer, 
Treas.: Stone & Webster, Inc., Exec. Mgrs., Boston; 
H. W. Patterson, Mgr., South Georgia Power Co., Al- 
bany, Ga. 


Directors: Frank B. Bemis, Frank U. Garrard, John | 


F. Flournoy, Harry H. Hunt, Henry G. Bradlee, G. 


Gunby Jordan, Reynold M. Harding, Edwin 5. Web- 
ster, Orrin G. Wood, William C. Bradley, Frederick — 


B. Gordon. 
General Office, Columbus, Ga. 


SOUTH GEORGIA POWER COMPANY 
(Controlled by Columbus Electric and Power Company) 


History—Incorporated Nov. 2, 1925, in Ga., and ac- 
quired the physical properties of Georgia-Alabama 
Power Company (see 1925 Manual, p. 1742) and South 
Georgia Public ‘Service Company (see 1925 Manual, 
p. 1720, or apply to our Information Department). 
Company furnishes electric light and power service to 
38 cities and towns located in southwest Georgia, the 
largest of these being Albany, Americus, Cordele and 
Tifton, and does the gas business in Americus and an 
ice business in Cochran, Montezuma and Tifton. It 
owns 5 hydro-electric plants and 5 steam auxiliary 
plants, with a total generating capacity of 16,050 h.p. 


CAPITAL STOCE 
Outstanding, 80,000 shares of no par value; all 
owned by Columbus Electric and Power Company. 
Annual meeting, second Monday in July. 


FUNDED DEBT 


(1) 
$224,000 AMERICUS LIGHTING CO. FIRST MORTGAGE 6% 

GOLD BONDS; DUE APRIL 1, 1937 

Dated April 1, 1917. 

Interest Payable April and October 1, at Pennsyl- 
vania Company for Insurances on Lives and Granting 
Annuities, Philadelphia. 

Trustee and Registrar—Pennsylvania Company for 
Insurances on Lives and Granting Annuities. Phila- 
delphia. 

Provisions of Issue—Authorized, $500,000; issued, 
$250,000 of which $16,000 cancelled by sinking fund. 


Callability—Subject to call as a whole or in part for 
the sinking fund at 105 and interest on any interest _ 


date. 


April 1, 1933, to maturity, 2% of bonds outstanding. — 


Security—A first lien on entire property formerly | 


owned by Americus Lighting Co. 
Assumed by South Georgia Power Company. 


Tax Provisions—Company pays Normal Federal In- | 


come Tax up to 2%. 
(2) 


$249,500 GEORGIA-ALABAMA POWER COMPANY FIRST & © 
REFUNDING SINKING FUND GOLD 6148; DUE FEBRUARY 


1, 1957. 
Dated February 1, 1922. 
Interest Payable February and August 
cantile Trust & Deposit Co., of Baltimore, 
Denominations—Coupon, $100, $500 and 
principal may be registered. Coupon and registered 
bonds interchangeable. a 


Lat Mer- 
Ma/ 70m 


Trustee and Registrar—Mercantile Trust & Deposit 


Co., of Baltimore, Md. i 
Provisions of Issue—Authorized, $5,000,000. /s- 
sued $2,650,000, of which $1,887;500 held in treasury 


Dec. 31, 1927, $385,500 held by Columbus Electric and | 


Power Co., $27,500 cancelled by sinking fund, leaving 
$349,500 outstanding with the public. f 


“Sinking Fund—From April 1,'1922, to April 1, 1927, 
incl., 1% of bonds outstanding; from April 1, 1928, to | 
April 1, 1932, incl., 114% of bonds outstanding; from | 


$1,000; | 


aun 


Callability—-Subject to call as a whole or in’ part on | 


any interest date at 105 and interest, on 60 days’ notice. 


PUBLIC UTILITIES (Stone & Webster Properties) 
a 


Sinking Fund—Sinking fund commences Feb. 1, 
1927, equal to 1% of the then outstanding bonds. 
Funds ‘deposited to be used to purchase bonds at 105 
and interest; bonds to be cancelled. 


Security—A first lien on entire property formerly 


‘owned by Georgia~Alabama Power Company. 
Assumed by South Georgia Power Company. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
NOTES 
There were also outstanding at Dec. 31, 1927, $424.- 
000 notes, dated Dec. 31, 1925; due Dec. 31, 1930, with- 
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out interest, issued in connection with the purchase 
of the properties of Georgia-Alabama Power Co. These 
notes are guaranteed by Columbus Electric & Power 


Co. 


Officers: R. M. Harding, Pres.; W. T. Crawford, 
V-P.; H. W. Patterson, V-P. & Mer.; A. A. Lawrence, 
V-P.; Henry B. Sawyer, Treas.; Laurens H. Crowell, 
Sec.; Stone & Webster, Inc., Executive Managers, 
Boston. 

Directors: R. M. Harding, H. W. Patterson, A. A. 
Lawrence. 

Office, Albany, Ga. 


EASTERN UTILITIES ASSOCIATES 


A voluntary association organized in 1928 to effect 
a closer relationship between Blackstone Valley. Gas 
& Electric Company, Edison Electric Illuminating 
Company of Brockton and The Electric Light & Pow- 
er Company of Abington and Rockland, which should 
result in more efficient and economical service and be 
of benefit to the stockholders and to the public served. 
It is the opinion that such relationship can be best ac- 
complished under existing laws through the exchange 
of Common stock of the three companies above men- 
tioned for shares in the new voluntary association. 
The electric properties of the three operating com- 
panies are already interconnected and their power re- 
quirements furnished in part from the same generating 
‘stations which has resulted insubstantial savings. A 
consolidation of the physical properties is not feasible 
under the existing laws. The powers and financial 
‘structure of the new association will be such that it 
will be able to take advantage of favorable opportuni- 
ties to acquire securities of other strategically located 
companies either through purchase or through ex- 
_ change for its own securities. 

The basis of exchange proposed contemplates the 
issue of Common shares of the new voluntary associa- 
tion, the dividend rate on which will be equivalent to 
the regular dividends now paid by the respective com- 
panies and the issue of convertible shares in proportion 
| to the further values in the respective properties. 

The plan of reorganization provides for the exchange 
of shares of the voluntary association for shares of 
Blackstone Valley Gas & Electric Company, Edison 
Illuminating Company of Brockton and The Electric 
Light & Power Company of Abington and Rockland, 
on the following basis: 

Each share of Common stock of Blackstone Valley 

Gas & Electric Company shall be exchangeable for 2% 
Common shares and 334 convertible shares of the new 
) association ; 
Each share of Common stock of Edison Illuminating 
Company of Brockton shall be exchangeable for 1% 
Common shares and 1% convertible shares of the new 
association ; 

Each share of Common stock of The Electric Light 
& Power Company of Abington and Rockland shall be 
exchangeable for 1 Common share and 134 convertible 
Shares of the new association. 

Fractional shares will not be issued but in lieu 

thereof there will be issued scrip for fractional shares 
“Which may be either assignable or issued to bearer and 
which, when presented in sufficient amounts to repre- 
Sent one or more full shares of the same class, will 
entitle the holder to receive therefor the number of 
full shares so represented. Such scrip will not entitle 
‘the holders thereof to vote or to receive dividends 
; thereon. 


The Deposit Agreement provides that the depositary 
is not obligated to declare the plan operative and pro- 
ceed with its consummation unless the existing voting 
trusts are terminated and unless a majority of the 
voting stock of Blackstone Valley Gas & Electric Com- 
pany, Edison Electric Illuminating Company of Brock- 
ton and The Electric Light & Power Company of 
Abington and Rockland, respectively, is deposited but 
that the depositary may, nevertheless, in its discretion, 
declare such plan operative even if less than such 
majority is so deposited. Common stockholders of the 
three operating companies or holders of voting trust 
certificates therefor who desired to become parties to 
the agreement were requested to deposit their certifi- 
cates with the depositary, Stone & Webster, Inc., 49 
Federal St., Boston, Mass., not later than April 2, 1928 
(time temporarily extended). Transferable Certifi- 
cates of Deposit were issued to depositors. 


Up to April 2, 1928 the following amounts of Com- 
mon stock were deposited under the deposit agree- 
ment of March 3, 1928, for exchange of shares of Eas- 
tern Utilities Associates: Blackstone Valley Gas & 
Electric Company, 81%; Edison Electric Illuminating 
Company of Brockton, 84%; the Electric Light & 
Power Company of Abington and Rockland, 86%. 

CAPITAL STOCK 

The transferable certificates of beneficial interest 
known as shares to be issued shall consist of Common 
shares without par value, Convertible shares without 
par value, and of Pfd. shares of one or more classes 
either with or without par value. Subject to the prior 
rights and preferences of any Class or classes of Pfd. 
shares that may be hereafter authorized and issued, 
Common shares shall be entitled out of the profits or 
surplus of the association to non-cumulative dividends 
when and as declared by the trustees at the rate of 
$2 per share per year before any dividends are paid on 
the Convertible shares. In any calendar year in which 
dividends at the rate of $2 per Common share have 
been paid or declared and set aside for payment in 
that year, Convertible shares shall be entitled out of 
the profits or surplus of the association to non-cumula- 
tive dividends up to but not exceeding $1 per share per 
year before any further dividends are paid in such 
year on the Common shares. Any dividends in excess 
of the aforesaid amounts paid in such year shall be 
distributed to both classes of shares in such amounts 
that each Convertible share will receive one-half the 
amount received by each Common share when the 
earnings of the Association for two consecutive cal- 
endar years available for distribution as dividends on 
the shares of the Association (including in such earn- 
ings that portion of undistributed earnings for said 


We specialize in the Securities of ; 
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two consecutive calendar years of any subsidiary corp- 
orations or associations, in which this Association 
owns not less than a majority of the Voting shares, 
available for distribution as dividends on the shares 
of any such subsidiary owned by this Association) all 
as determined by the Trustees, shall have been not 
less than $2.40 per share per annum on the outstand- 
ing Common shares plus $1.20 per share per annum on 
the outstanding Convertible shares, the Convertible 
shares shall be convertible at the option of the holder 
at any time or from time to time thereafter into Com- 
mon shares in the ratio of two Convertible shares for 
one Common share. 

In the event of the liquidation of the Association re- 
sulting in a distribution to the shareholders, the 
amount distributed in liquidation shall be so distrib- 
uted that each Common share shall receive in such 
liquidation twice the amount received by each Conver- 
vertible share. Subject to certain limitations, shares 
of any class or classes may be issued by the Trustee 
from time to time for cash, property or services. Not 
exceeding 2,000,000 Common shares and 2,000,000 Con- 
vertible shares may be issued by the Trustees without 
the consent, vote or authority of the holders of any 
shares previously issued, but such number of Commion 
shares shall be automatically increased and such num- 
ber of Convertible shares automatically decreased by 
and upon the conversion of Convertible shares into 
Common shares and to the extent respectively to ei- 
fect such conversion. Of the shares so authorized 
614,200 Common and 826,155 Convertible shares shall 
be set apart and reserved to be issued in exchange for 
shares of the Common stock of Blackstone Valley Gas 
and Electric Company, Edison Electric Illuminating 
Company of Brockton and The Electric Light and 
Power Company of Abington and Rockland as shall 
have been deposited under the Deposit Agreement of 


PUBLIC UTILITES (Eastern Utilities Associates) 


March 3, 1928. The remaining 1,385,760 Common — 
shares and 1,173,845 Convertible shares plus such Com- 
mon shares and Convertible shares as shall not have 
been used or required for exchange for Common shares 
of the three companies mentioned above may be issued 
for such purposes as the Trustees may determine, pro- — 
vided that if any shares are sold for the purpose of 
raising funds to enable the Association to subscribe 
for its pro rata portion of any additional securities 
offered to it for subscription as a shareholder in any 
other association or corporation or to reimburse its © 
treasury for funds expended for that purpose, then in 
that case, the shares of the Association so sold for such 
purpose shall be first offered for subscription to the 
holders of Common shares and of Convertible shares. 


COMBINED EARNINGS STATEMENT, YEAR ENDED 
DECEMBER 31, 1927 ; 
(Blackstone Valley Gas & Electric Co., Edison Electric Tumi- 
nating Co. of Brockton and Electric Light & Power 
Co. of Abington & Rockland) 


GrOSS.CArNINGS, -. bis sce deo eee ie te) cee ee $8,276,727 
Operating expenses & taxeS ..........+5---0+05:: 5,347,896 
Net earnings (68008. | 5558 Se ee eee $2,928,831 
Othersincome & se gu ts Howat el: Bite lee 38,714 
Net iHCOME ee dion ps « 6 oe, irae eee $2,967,545 
Interest, amortization, tC. 7.7... ciee5 gs ene 742,070 


Balance for Eastern Utils. Associates & deprec. $2,225,475 
Required for $2 divd. on Common stock 1,228,480 | 


ES ae $996,995 


Officers: Edwin S. Webster, Pres.; William 17. 
Crawford, V-P.; Henry B. Sawyer, Treas. ae | 
Trustees: Willard T. Carleton, Ashton L. Carr, 
Frederic W. Easton,,Cyrus Y. Ferris, Roger Pierce, 
Philip L. Spalding, Charles Stetson, Edwin 5. Webster. 
Office, 49 Federal St., Boston, Mass. 


Net surplus 


BLACKSTONE VALLEY GAS & ELECTRIC COMPANY 


History and Property—Incorporated April 23, 1912, 
in R. I., and acquired the physical property of Woon- 
socket Gas Co., and subject to the outstanding bonds, 
the physical properties of Pawtucket Electric Co. and 
Woonsocket Electric Machine & Power Co. (see Man- 
ual for 1912, page 2034). It also acquired all the Com- 
mon stock ($1,000,000 par value) and $10,000 of $1,- 
000,000 par value of the preferred capital stock of The 
Pawtucket Gas Co. of New Jersey, which owns all 
the capital stock of The Pawtucket Gas Co., and other 
property and assets of the Blackstone Valley Gas & 
Electric Co. of Maine (see Manual for 1912, page 
2303). Stock of the present company was exchanged 
for stock of the old company, share for share. 

This company, through direct ownership and con- 
trol of The Pawtucket Gas Co., does the entire gas, 
electric lighting and power business in the Black- 
stone Valley of Rhode Island, including the cities of 
Pawtucket, Woonsocket and Central Falls, the towns 
of Cumberland, Lincoln and those adjacent. The prin- 
cipal franchises are not limited in time. Estimated 
population served, Jan. 1, 1928: Electric light and 
power, 181,300; gas, 185,900. Power stations are lo- 
cated at Pawtucket and Woonsocket, R. I.; capacity 
30,400 k.w. The transmission system is connected 
with that of the Rhode Island Power Transmission 
Co., which permits the purchase and sale of 38,590 k.w. 
under a long term contract. Power is supplied to 
Union Light & Power Co., and gas is supplied to 
Blackstone Electric Light Co. The Company owns a 
39.437% interest in the Montaup Electric Co. in con- 
junction with the Fall River Electric Light Co. and 
the Edison Electric Illuminating Co. of Brockton 

Electric rate effective Jan. 1, 1927: First block rate, 
10 cts. per k.w.h.; second block rate, 5 cts. per k.w.h.; 
third block rate, 3 cts. per k.w.h. 

New Holding Association—See Eastern Utilities 
Associates. 


OPERATING STATISTICS, DECEMBER 31 


1927 1926 

Number of steam power plants Zz Zz 
Capacity of steam power plants 49,100 h.p. 49,100 h.p. 
Number of hydro-electric plants 3 3 
Capacity of hydro-electric plants 2,350 h.p. 2,350 h.p. 
Purchased power available .... 45,442 h-p. 45,442 h.p. 
Capacity of Montaup Elec. Co. 42,900 h.p. 42,900 h.p. 
Miles of transmission pole line 

(6,600 Volts or OVEr) 2. see 78.1 Moa 
Miles leased to Rhode Island 

Power Transmission Co. 

(not included above) ...... 33.9 Sod: 
Miles of distribution line ...... 329.2 299.1 


Miles of underground line .... 
Capacity of coal gas plant (day) 
Capacity of water gas plant 

Cay ee Ses eee re open eee 
Number of holders 
Capacity. Of fareest arene ee 
Miles of high pressure pipe line, 


Pawtucket to Woonsocket... 27 14 
Miles of low pressure gas main 219.1 218 
Number of electric customers. . 44,151 41,992 
Number of gas customers ..... 38,869 38,529 
Population served (electric)... 181,300 179,300 
Number of employees ........ 794 820 


GROWTH OF SYSTEM, YEARS ENDED DECEMBER 31 
cd 


No. of No. of Electricity } 

Electric Gas Generated Cubic Feet 

Customers Customers or Purchased . of Gas Made 
ISSR eset anse 9,854 29,742 69,845,109 784,200,000 

LOMO AR TORE | hy 11,919 30,969 70,728,179 763,860,000, 

1020s histels 2° 14,696 31,787 76,978,018 836,077,000 
LOZ reer ea 17.874 32,592 83,506,703 831,035,000 
1922 ewe 22,361 33,720 107,522,791 902,975,000 

1 2B teint 27,962 35,880 124,094,235 1,030,403,000' 
LO 24 uerrenevemecsrnie 33;253 36,588 121,580,921 1,043,128,000 
LOQS a iesereve eae 38,276 37,882 138,876,293 1,118,215,000 
1.9269 ratsie'g <3 hee 41,992 38,529 153,976,958 1,251,377,000 
1927S Ee ee 44,151 38,869 169,060,382 1,329,957,000 


oat ‘ i 
2,060,000 cu. ft. 1,000,000 cu. ft. 
3 
6,250,000 cu. ft. ee cu. ft. 
7 : 
3,000,000 cu. ft. 3,000,000 cu. ft. 


K.W.H. 


CAPITAL STOCE 


Authorized by charter, $16,000,000; by stockholders, 
$7,796,200 Common (increased from $6,496,850 April 
21, 1926) and $1,350,000 6% cumulative Pfd. ; outstand- 


2.8 


ing, Dec. 31, 1927, $7,796,200 Common (par, $50), 
and $1,294,200 Pfd. (par, $100). 

Subscription Privileges—Common stockholders of 
record May 29, 1924 received the right to subscribe 
to $1,299,350 additional Com. stock at par, on the 
basis cf one new share for each four held. 

Common stockholders of record Feb. 1, 1927, had 
the right until March 2, 1927, to subscribe to $1,299,350 
(25,987 shares) additional capital stock at par ($50) 
on the basis of one new share for each five shares held. 

Voting Trust—Exchange of Shares—Announcement 
was made (ct. 6, 1927 that stockholders of Company 
having a voting control of stock had deposited their 
stock under the voting trust formed in May, 1927. By 
its terms the voting trustees received authority to sell 
the deposited Pfd. stock at $115 per share and de- 
posited Common Stock at not less than $200 per share. 
In March, 1928, an offer of exchange was made to 
Common stockholders and to holders of Voting Trust 
Certificates for Common stock to exchange their hold- 
ings for no par shares of Eastern Utilities Associates, 
each share of Blackstone Valley Common stock to 
receive in exchange 21% Common shares and 334 Con- 
vertible shares of Eastern Utilities Associates, (for 
further details see statement of Eastern Utilities 
Associates). 

Preferred Stock Provisions—Has preference fot 
assets as well as dividends, and is redeemable at 115. 
As much of the unissued stock shall be Pfd. as the 
Stockholders may determine, but the Pfd. stock shall 
not exceed 75% of the total issue. 


Transfer Agents—Stone & Webster, Inc., Boston. 
Registrar—American Trust Co., Boston. 


Annual Meeting—Second Tuesday in April. 
Price Range— 


Preferred 1927 1926 1925 1924 1923 1922 1921 1920 
dioh>. . J .3: HOA *L0Zeq 100;-4101 100 §100 ili) 88 
BOW ...:. 103 100 95 9734. 9714 84 77 80 

Common— 
igh... ... 157 109% 98% 77 78 78 65 63 

| ee 97 91% 7534 69 68 75 54 50 

(‘Common Trust Ctfs.— 

Wbigh ..... 140% 

Ow 129% 


24% each quarter; payments quarterly, M, J, S & 
D1. Exempt from Rhode Island taxes. 


FUNDED DEBT 


| (1) 

3176000 PAWTUCKET ELECTRIC Co. (CLOSED MORTGAGE) 
| CONSOLIDATED GOLD 5s; DUE JANUARY 1, 1938 

_ Dated January 1, 1908. 

_Interest Payable Jan. and July 1, at Old Colony 
Trust Co., Boston, Trustee and Registrar. Coupon 
(Principal and interest may be registered) and regis- 
tered, $1,000. Subject to call as a whole or in part 
at 105 and interest on any int. date. Authorized 
‘ssue, $2,000,000; issued, $750,000, of which $574,000 
lave been cancelled. Mortgage closed. Assumed by 
3lackstone Valley Gas & Electric Co. Company pays 
Normal Federal Income Tax up to 2%. 


(2) 
90,000 WOONSOCKET ELECTRIC MACHINE & POWER Co. 


| FIRST (CLOSED) MORTGAGE GOLD 4148; DUE JANUARY 
. Pg 1931 
| 


| Dated January 1, 1901. 


Interest Payable Jan. and July 1, at The First 

National Bank, Boston, Trustee and Registrar. Auth- 

rized and issued, $200,000, of which $110,000 held 

Jive in sinking fund at Dec. 31, 1927. Sinking fund: 
; per annum, payable Jan. 1: Assumed by 

Blackstone Valley Gas & Electric Co. A first lien on 

‘roperty formerly owned. Company does not pay 
ormal Federal Income Tax. 


PUBLIC UTILITIES (Stone & Webster Properties) 
OEE 
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(3) 
$165,000 WOONSOCKET ELECTRIC MACHINE & POWER CoO. 
CONSOLIDATED GOLD 41448; DUE APRIL 1, 1943 


Dated April 1, 1903. 

Interest Payable April and Oct. 1, at The First 
National Bank, Boston, Trustee and Registrar. Sub- 
ject to call at par and interest on April 1, 1933, or on 
any interest date thereafter. Authorized, $500,000 ; 
issued, $300,000, of which $165,000 were outstanding 
Dec. 31, 1927, $85,000 were held alive in sinking fund 
and $50,000 were held by Blackstone Valley Gas & 
Electric Co. Of the $200,000 unissued bonds, $90,- 
000 are reserved to retire the above described First 
4s, the mortgage being closed except for such re- 
funding. Sinking fund: $3,177.42 per annum, payable 
April 1. Assumed by Blackstone Valley Gas & Elec- 
tric Co. Company does not pay Normal Federal In- 
come Tax. 
$4,489,000 BLACKSTONE ee GAS & ELECTRIC Co. 

FIRST AND GENERAL GOLD 5s; DUE JANUARY 1, 1939 

Dated July 1, 1912. 

‘Interest Payable January and July 1, at Industrial 
Trust Co., Slater Branch, Pawtucket, R. I. 

Denominations—Coupon (principal may be regis- 
tered), $1,000 and registered, $1,000 and multiples 
thereof. 

Trustee and Registrar—Industrial Trust Co., Slater 
Branch, Pawtucket, R. I. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $511,000 cancelled by sinking fund to 
Dec. 31, 1927, leaving $4,489,000 in hands of public. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 110 and interest. 

Sinking Fund—Sinking fund, 1% per annum of 
bonds outstanding, payable Jan. 1, to be applied to 
purchase or redemption of bonds at not exceeding 110 
and interest. 

Security—Secured by a first lien on property form- 
erly owned by Woonsocket Gas Co.; also secured by 
a lien on the property formerly owned by Pawtucket 
Electric Co. and Woonsocket Electric Machine & 
Power Co., subject to $431,000 outstanding bonds 
described above. Additionally secured by pledge of 
the entire $1,000,000 Com. and $10,000 of the $1,000,- 
000 Pfd. stock of the Pawtucket Gas Co. of N. a, 
which company owns all the capital stock of the Paw- 
tucket Gas Co. (of R. I.). 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston. 

Public Offering—$1,000,000 were publicly offered in 
March, 1919, at 92% and interest, yielding about 
5.63%, by Estabrook & Co., New York, Boston, etc.; 
$500,000 in Jan., 1920, at 90 and interest, yielding 
574%, by the same bankers and $906,000 in Jan., 1924, 
at 9834 and interest, yielding 5.121%4%, by Estabrook 
& Co., and Stone & Webster, Inc., New York, Bos- 
ton, etc. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Siete 103 10234 10034 100 100 99 91 90 

ow cous 10234 100% 9934 98%4 97% 91 82 75 
(5) 


$4,000,000 BLACKSTONE VALLEY GAS & HLECTRIC CO. 

MORTGAGE & COLLATERAL TRUST GOLD 5s, SERIES “A”; 

DUE APRIL 1, 1957 

Dated April 1, 1926. 

Interest Payable April and October | at State Street 
Trust Co., Boston, National Bank of Commerce in 
New York, and Illinois Merchants Trust Co., Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable. 

Trustee and Registrar—State Street Trust Co., 
Boston, Mass. 

Provisions of Issue—Authorized amount of bonds 
is not limited, except by Charter provisions which 
limit the total indebtedness of the Company to $16,- 


440 


000,000: issued, $4,000,000 Series “A” Proceeds of 
Series ““A”. bonds, together with. proceeds received 
from the isstie of $1,299,350 Common stock, were used 
in payment of $2,700,000 two year 51%4% Gold notes, 
due May 1, 1926; for the retirement of $400,000 of 
floating indebtedness, and the financing to the extent 
of $1,900,000 of the 1926 construction program. 

The Mortgage Indenture provides that bonds may 
be issued in series bearing such rates of interest, ma- 
turing at such dates, redeemable on such terms and 
containing such other rights and limitations as the 
directors may determine prior to the issue thereof. 
Bonds additional to the $4,000,000 Series “A” 5% 
bonds may be issued: 

(a) Against 75% of the cost or value, whichever 
is less, of additional public utility property as defined 
in the mortgage acquired by the Company or when 
acquired by The Pawtucket Gas Company (Rhode 
Island) or a new subsidiary when notes of The Paw- 
tucket Gas Company and secured debt of a new sub- 
sidiary, par for par, are acquired and subjected to the 
lien of this mortgage; 

(b) Par for par against The Pawtucket Gas Com- 
pany of New Jersey Preferred stock and bonds now 
outstanding when acquired and subjected to the lien 
of this mortgage; 

(c) Against 100% of mortgage bonds or OLnerse- 
cured debt and 50% of unsecured debt and stock of 
a new subsidiary outstanding at the date it becomes 
a subsidiary acquired by the Company and subjected 
to the lien of this mortgage, provided that the prin- 
tipal amount of bonds issued under this provision plus 
the secured debt of such subsidiary outstanding and 
not owned by the Company, shall not exceed 75% of 
the cost or engineers’ appraisal value, whichever is 
less, of the public utility property owned by the sub- 
sidiary company at the date it becomes a subsidiary ; 

(d) Against 100% of the cost of secured debt and 
50% of the cost of unsecured debt and stock of the 
Montaup Electric Company subjected to the lien of 
this mortgage; 

(e) To refund bonds of any series of this mortgage, 
and underlying bonds of the Blackstone Valley Gas 
and Electric Company, The Pawtucket Electric Com- 
pany, Woonsocket Electric Machine and Power Com- 


PUBLC UTILITIES (Blackstone Valley Gas & Electric Co.) 


(f) Against cash to the amount deposited with the | 
Trustee. E 
Additional bonds of any future series shall be issued 
for the aforesaid purposes, other than (b) and (e) 
above only when the combined net earnings of the 
Company and subsidiaries for 12 consecutive months. 
within the 15 calendar months preceding are 134 times | 
the interest charges on the bonds to be issued, together 
with all obligations prior to and on a parity with the 
bonds to be issued. 4 
Callability—Subject to call in whole at any time 
or in part on any interest date on 30 days’ published | 
notice at 105 up to and including Oct. 1, 1931; there- 
after ai 104 to and including Oct. 1, 1935; thereafter 
at 103 to and including Oct. 1, 1939; thereafter at 102. 
to and including Oct. 1, 1943; thereafter at 101 to 
and including Oct. 1, 1947 and at 101 less 4 of 1% | 
for each year or part thereof thereafter to maturity 
and with accrued interest in all cases. e 
Sinking Fund—Beginning July 1, 1927 the Com- 
pany will pay in each year to the Trustee cash to 
the amount of 1% of Series “A” bonds certified. Such 
sinking fund shall be applied to the purchase of bonds 
at a price not in excess of a maximum price to be 
fixed each year by the directors of the Company, pro- | 
vided, however, that such maximum price shall not) 
be less than 100. If the Trustee is unable to purchase 
bonds with the money deposited in the sinking fund 
at the maximum price or less any balance may be paid, 
to the Company against additional property (to the | 
extent of its cost or value, whichever is less), not 
previously used for bond issue or release purposes 
under its mortgages. | 
Security—Secured on entire property directly owned) 
by Company and by deposit of collateral valued at 
over $5,300,000, subject to the prior lens described 
under (1) to (4) above. 4 
Tax Provisions—Company pays Normal Federal, 
Income Tax up to 2%. 
Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the Bankers). : | 
Original Offering—First publicly offered ($4,000,- 
000) in May, 1926, at par and interest, by Estabrook 
& Co. and Stone & Webster, Inc., New York, Boston, 
etc. 
Price Range— 


1927 1926. 


pany and The Pawtucket Gas Company of New jer: 

sey and secured debt of any other, subsidiary made High |.........../.--04:5¢.-.1es-ssctaaaans as 102 1014 
refundable under the mortgage; Vow tlc pete ces ae DD, OR Eee eres 10134 99% 
INCOME ACCOUNT, YHARS ENDED DECHMBHBR Sl oi 
(Combined Companies) 
: 1927 1926 1925 1924 1923 1922 
Gross earnings ..... +2. . eee eee ete ete eee eee $5,910,629 $5,528,769 $5,067,740 $4,627,311 $4,525,997 $4,003,44: 
Operating expenses and taxes ........-+.e 0s esses £3,787,424 3,546,721 3,128,121 3,081,504 2,903,028 2,539,082 
Nee catineey «ecto Gs ono op ae eee $2,123,205 $1,982,048 $1,939,619 $1,545,807 $1,622,969 $1,464,360 
CPRE AE TLC CITNET We ee ole ened cha sehen strain lob nc eg one oes Beet ge 31,100 4,649 124,207 45, OZ wake ere ree se 
Gross income ..-..-+.++. Geet U Peel Distant ee} $2,154,305 $1,986,697 $2,063,826 $1,590,824 $1,622,969 $1,464,366 
*Charges subsidiary companies ........+..-4++++: $105,500 $105,500 $105,500 $105,500 $105,500 $105, 50 
Interest and amortization charges ...........-5-+: 529,210 467,185 434,839 377,294 234,230 227,69 
Weotalicharges mii. sci ialelede ce \S eo phaniote iat. $634,710 $572,685 $540,339 $482,794 $339,730 $333,191 
Balance for reserves, retirements and dividends ... 1,519,595 1,414,012 1,523,497 1,108,030 1,283,239 1,131, 17 
Retirement reserve (oj. s {ight i Male LSE SMa be 460,000 420,000 ** i ci +i 
Balanee, sul She. ee ROOr LE $1,059,505 $994,012 $1,523,497 $1,108,030 $1,283,239 $1,131.17 
Dividends on Preferred stock ...........5+5-20-> 77,652 775052 77,052 77,652 77,652 77,65. 
Dividends on Common stockt @)o..0 006666 o ee 3. 747,136 649,685 648,360 583,485: 430,928 346,50! 
© Surplus for, year (vs <6 Gitte AMART bad a3 $234,807 $206,675 $797,485 $446,803 $774,659 $707.01 
+Times Fixed Charges Earned..........-..-.+-: 3.39 3.47 3.82 3.82 6.48 5.9 
+Earnings Per Share— bs 
Prekerre dos. eo ro uae eee RR vane cca ayr ie ase ga = $117.41 $109.26 $117.72 $85.62 $99.15 $87.4 
COMM a ee ae Cae Levene iat celichie sta aCe 9.25 $10.21 11.14 7.94 11.60 15.2 

fe *Interest charges on bonds and dividends on $990,000 outstanding Preferred stock of The Pawtucket Gas Co. of N. | 
+Before Reserves and Retirements. {Includes operation, $3,167,025; maintenance, $247,237, and taxes, $373,162. §Based on 129. 

937 shares outstanding Dec. 31, 1926. **Not available. 3 
$76 Ae ee per share of stock in 1926 and 1927 after Retirement Reserve each year were as follows: Pfd., 192 
fag paid: $81.87. Common, 1926, $7.05; 1927, $6.29. Amounts appropriated to Retirement Reserve previous to 1926 Be 
Maintenance—During the 20 years under Stone & 5.00% of the entire gross earnings over this period, an 


in addition during this period have set aside for f 
serves or retained as surplus a total of 12.47% of thes 
gross earnings. ‘e 


Webster executive management, the Company and its 
predecessor companies have expended for maintenance, 
which is included in operating expenses, a total of 


Assets— 1927 
Stee, Didiat, Clea, Bsa 71 mele. Soe eben predns $24,803,254 
Meeterials and supplies. . oo. 6. coches omen cc cee, 655,733 
Mee DAVMGNts: . oo... tet ote 70,048 
ErecetVaDle* 2.258: 2) RP, Bee LNG: 10,737 
Ruears receivable £5.7)...1792). Ja 1. adi 806,392 
fmmeecellaneous Clrrent: assetS.......60.0seseeee occa... 
BNCEDOSIN Poets tise st a ke 
pimking fund investments..................... *328,413 
BE DOME rire, © ete SPORT Oy 50,000 
MRO Semen ick et eon tn ttisher ty es: 
Bemrmated ebitsifihy. aS. DM Files ts 106,941 
RRS Ret ttt. INEM, Be eet ee 
ME Poet ete od, ls ete c: oe vs se deca cn 515,675 
Unamortized debt discount and expense........ 293,940 

ne Biya ee a $27,641,133 

Liabilities— 

Been) stones Soret ERG eer $7,796,200 
Premium on Common stock .................. 10,717 
Meerred StOci i, SGA. OSD, tice carer 1,294,200 
ES I SY PS ent 9,165,000 
mock, Pawtucket Gas.Co. of N. J............. 990,000 
Bonds, Pawtucket Gas Co. of N. J............. 1,400,000 
REED AVaDIEr Ae irtes «be hee eO kde ETO. Coke 1,550,000 
IIE DAVADIE aS OO Se ecco. co bic de cu.:. 241,854 
Memeatits MOt pvete dues... so. on sac cece ct cone se 327,770 
Rete cremirgt, se 19,673 
feta fecerves ... FORE, MTG... ae, 
\ppropriated reserve for retirements ......... 2,661 
yontributions for extensions ................. 3,484 
MPPITOINCTIC. TESCIVE «olen cc ness ccc ccc ccceese 1,855,985 
meerves and surplus,» ro a een 2,983,589 
ED PURPLE Rr asd isk thE Py icin. é bie vivicee we $27,641,133 


Officers: David Daly, Pres.; William McGregor, 
7-P., Pawtucket, R. I.; Harry T. Edgar, V-P.; Wm. 
[. Crawford, Sec.; H. B. Sawyer, Treas.; Stone & 
Nebster, Inc., Executive Mers., Boston; W. Lawrence 
Neston, Mer., Woonsocket, R. I.; Robert C. Brooks, 
gr., Pawtucket, R. I. 


| History—Incorporated May 14, 1902, in New Jersey, as a 

olding company. Owns the entire $1,400,000 capital stock of 

1¢ Pawtucket Gas Co. of R. I., (see appended statement). 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000 Common and $1,000,- 
5% cumulative Preferred; par, $100. The Blackstone 

lalley Gas & Electric Co. owns entire Com. stock and $10,000 

‘the Pfd. The Pfd. stock has preference as to dividends 

ad in case of liquidation.’ 

Transfer Agent (Pfd. Stock)—Industrial Trust Co. Slater 

tanch, Pawtucket, R. I. 

/ Registrar (Pfd. stock)—William McGregor, Pawtucket, R. I. 

Annual Meeting—First Tuesday in March. 

| Dividends—Pfd. dividends regularly paid, semi-annually, 

ame and Dec. 1. 

Price Range— 


| 1927 
fd. Bid ...*85 
/*Sale. 


1926 1925 1924 
8314 84 86% 


FUNDED DEBT 


1923 
80 


1922 
74 


1921 
60 


1920 
65 


400,000 PIRST COLLATERAL (CLOSED) MORTGAGE GOLD 
48; DUB MAY 1, 1932 

Dated May 1, 1902. 

‘Interest Payable May and November 1, at Industrial Trust 
9%, Slater Branch, Pawtucket, R. I. 


PUBLIC UTILITIES (Stone & Webster 


*Includes $195,000 bonds of Woonsocket Electric Machine & Power Co., 


CONSOLIDATED BALANCH SHEET, DECEMBER 31 


Properties) 441 

1926 1925 1924 1923 1922 
$22,098,637 $20,259,459 $18,246,648 $14,358,965 $12,795,482 
609,621 544'149 502,448 480,008 383,879 
9,339 25,168 42:067 350,266 46,787 
1,450 2,380 7,094 38,858 700 
1,010,260 939:403 822,852 790,217 628,518 
oe Sao 5,240 5,290 Sa ia tal ota 4 
tats Ete R22: 3 Sey 2a ee One ee Bee ee a 
311,061 293,904 275,973 250,114 234,612 
50,000 50,000 50,000 779,000 779,000 
PICA peel” Katte 33,40 ae 
28,341 69,2861) Ana Meee ; aroun 
SP ee DP ye eg 32,162 41,088 14,949 
190,611 275,694  1,332'929 136,844 152,474 
315,169 246,622 296,315 227,266 244,713 
$24,624,489 — $22,712,127 $21,613,778 $17,486,034 $15,281.14 
$6,496,850 $6,487,250 $6,487,250 $5,194,300 $3,465,000 
1,294,200 1,294,200 1,294,200 1,204,200 1,294,200 
9,209,000 7,954,000 _7'999'000 5,150,000 5,188,000 
990,000 990,000 990,000 990,000 990,000 
1,400,000 1,400,000 —_1,400/000 1,400,000 1,400,000 
610,000 400,000! 2.0 F itine 250,000 ¢ / teaxie ot) 
243,901 271,713 178,648 284,055 222,755 
306,402 79.379 87,435 64.614 63,758 
12933 13.703 7341 Liege BAe ace 
sh ae ape: era eS ar 64,432 
1,532,742 1,323,953 1.055.780 816,398 1,001,435 
2,519,440 2,497,920. 2114124 2,041,335 1,591,534 
$24,624,489 $22,712,127 $21,613,778 $17,486,034 $15,281,114 


held in sinking fund uncancelled. 

Directors: Charles B. Barnes, Frank B. Bemis, 
Henry G. Bradlee, Ashton F. Carr, Frederic W. Eas- 
ton, Howard W. Fitz, John Johnston, Richard Pigeon, 
George Putnam, Charles Stetson. 


Executive Office, 147 Milk St., Boston. 


PAWTUCKET GAS CO. OF N. J. 


(Controlled by Blackstone Valley Gas and Electric Company) 


Denominations—Coupon, $500 and $1,000; principal may be 
registered. 


Trustee and Registrar—Industrial Trust Co., Slater Branch 
Pawtucket, R. I. 

Provisions of Issue—Authorized, $2,000,000 but 
closed at $1,400,000 outstanding. 

Callability—Subject to call as a whole at 110 and interest 
on any interest date on 4 weeks’ notice. 

Security—Secured by pledge of capital stock, constituting 
practically a first mortgage on property of The Pawtucket Gas 
Costin sR; I. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 

Price Range— 


mortgage 


1927 1926 1925 1924 1923 1922 1921 1920 
ihe ete i *9514 94 93%4 90 86 87 80 68 
*Sale 


Officers: F. W. Easton, Pres.; David Daly, V-P.; Wm. Mc- 
Gregor, V-P.; Geo. A. Stiness, Treas.; Oscar W. Bennett, Sec. 

Directors: Richard Pigeon, David Daly, Frederick W. 
Easton, Howard W. Fitz, Andrew E. Jencks, Morrell Mac- 
kenzie, Harry T. Edgar. 

Office, Pawtucket, R. I. 


THE PAWTUCKET GAS Co. (Rats) 
(Controlled by Pawtucket Gas Co. of N. J.) 


/History—Incorporated in May, 1850, in R. I. Supplies 
fntral Falls, Valley Falls, Berkeley, Lonsdale, Ashton and 
awtucket. Franchise perpetual. Owns a combined water 
coal gas plant located on tidewater at Pawtucket. 


CAPITAL STOCK 


Authorized, $2,000,000; outstanding, $1,400,000: par, $50. 
lowned by Pawtucket Gas Co. of N. J. Annual meeting, first 
‘ednesday in June. 


FUNDED DEBT 
None. 

Officers: F. W. Easton, Pres.; Wm. T. Crawford, Sec.; Stone 
& Webster, Inc., Executive Megrs.; Geo. A. Stiness, Treas.; 
Robert C. Brooks, Megr., Pawtucket, R. I. 

Directors: Frank B. Bemis, David Daly, Frederick W. 
Easton, Howard W. Fitz, Andrew E. Jencks, Morrell Mac- 
kenzie, Harry T. Edgar. 

Office, Pawtucket, R. I. 


| EDISON ELECTRIC ILLUMINATING COMPANY OF BROCKTON 


etry and Property—Incorporated in 1884 in 
488., to supply electric light and power. Acquired 
j¢ Whitman Light & Power Co. in piily, (T9045 on 
ay 9, 1906, purchased plant and business of Stough- 


. 


ton Gas & Electric Co., and in 1909, purchased the 
properties of Bridgewater Electric Co. Does entire 
electric lighting and power business in Brockton and 
adjoining towns of Whitman, Avon, Hanson, Bridge- 
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/ 


water, East and West Bridgewater, Stoughton, Pem- 
broke, Halifax and Easton, and furnishes power at 
wholesale to The Electric Light & Power Co. of Abing- 
ton and Rockland, the Plymouth Electric Light Co., 
and the town of Middleboro. Franchises not limited 
‘n time. Estimated population served, Jan. 1, 1928: 
Light and power, 108,200. Power station located at 
East Bridgewater, Mass., has capacity of 19,000 k.w. 
No. of electric customers, 28,026. 

New Holding Association—See [astern Utilities 
Associates. 

CAPITAL STOCK 

Authorized and outstanding Dec. 31, 1927, $4,035;000 
(increased from $2,583,000 to $3,228,000 in 1924 and to 
$4 035,000 in Nov., 1925) ; par, $25 (changed from $100 
July 9, 1924). Non-taxable in Massachusetts. Transter 
Agents: Stone & Webster, Inc., Boston. Registrar: 
State Street Trust Co., Boston. Annual meeting, first 
Tuesday in March. 

Stock Increase—Stockholders on Feb.:2,.1928),au- 
thorized Company to petition the Massachusetts Dept. 
of Public Utilities for approval of the issue of 32,280 
additional shares of capital stock. Proceeds will be 
used to capitalize permanently the floating debt and 
raise part of cash needed for capital requirements. It 
is proposed to offer the new stock to shareholders at 
$45 a share in ratio of one new for five old shares. 

Subscription Privileges—Stockholders _ of record 
March 4, 1924, received the right to subscribe to $645,- 
000 additional stock at $165 per share in the ratio of 
one new share for each four shares held. 

Stockholders of record Sept. 28, 1925, received the 
right until Nov. 4, 1925, to subscribe to 32,280 addi- 
tional shares of the stock at $45 per share in the ratio 
of one new share for each four shares held. 


PUBLIC UTILITIES (Edison Electric Illuminating Co. of Brockton) 


voting trust, with the stipulation that the stock would 
not be sold for less than $85 a share. The original time 


limit set for depositing the shares was June 10, 1927, | 
In March, 1928, | 
an offer of exchange was made to stockholders and to | 


but this was subsequently extended. 


holders of Voting Trust Certificates to exchange their 


holdings for no par shares of Eastern Utilities Asso- | 


ciates, each share of Edison Electric stock to receive 


in exchange 114 Common shares and 1% Convertible 


shares of Eastern Utilities Associates. (Por further 
details see statement of Eastern Utilities Associates). 


Listed—New York Curb Market. & 


Price Range— - 


oe htges | He EL es oes ee 76 68 63% 55 


1920, 2% and an extra of 5%; Aug. 2, 1920, 2%; Nov. 


1, 1920, 2% ; 1921, 10% ; 1922, 10% and 3% extra; 1923, 


10% and 4% extra; 1924, 10% 

1925, 10% and 4% extra, Dec. 31; 1926, 10% 

extra Dec. 31; 1927, 10% and 3% extra Dec. 31; Feb. 

1928, 214%; payments quarterly, Fo MoA ®& NES 
FUNDED DEBT 

$200,000 (entire 


bonds; dated Dec. 1, 1900; due Dec. 1, 1930; interest 


June and Dec. 1, at Boston Safe Deposit & Trust Co., 
Coupon, $1,000; principal may 
be registered. Subject to call as a whole or in part at 


Trustee and Registrar. 
110 and interest on any interest date upon 3 weeks’ 
notice. A first lien on the property. Legal for Mass. 
savings banks. Company pays Normal Federal In- 
come Tax up to 2%. | 


Price Range— 
1923 1922 1921 1920 


1927 1926 1925 1924. 


SN Cas ea 583, 59° 54. Samm 
Dividends—Dividends paid as follows: 1910, 732%; 


issue) First Mortgage 5% Gold 


Voting Trust—Exchange of Shares Stockiolders qian. ae ee Doe Tea fit 100 100% 89 86 
in May, 1927, were asked to deposit their stock in a ea *0 bid 100% 100%4 100 100 100% 87 83y) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 1922 

Gross) earnings’... ssau<ss 42 eeu eren ee ene $1,942,473 $1,756,686 $1,677,015 $1,572,415 $1,583,804 $1,382,038 
Operating expenses and taxes....-.-++++++++5 $1,263,249 1,178,818 1,077,531 1,013,498 1,007,075 883,784 
Rey acer Aa as ae $679,224 $577,868 $599,484 $558,917 $576,729 $498, 25! 
Other income: 5 ak. Me esieiae es sel wise /srleceeee 613 SS 37,180 14,074 SOAR me. 
ERT Bar ee WE Sars ar tal Pea eI In, $686,837 $579,223 $636,664 $572,991 $576,729 $498,25: 
Interest) char@esi- 2 sci... etnies one's) © ieee 22,449 11,106 30,067 16,347 11,997 10,37: 
Balance ange.) We 0t eeaet: Bn aa $604.388 $568,117 $606,597 $556,644 $564,732 $487,88 | 
Dividends, paid 22 iaiise. 2k. ge Pape Poon hee 524,563 443,862 484 203 371,220 361,620 335,791 
Surplus for reserves and retirements ........ $139,825 $124,255 $122,394 $185,424 203,112 152,09 
*Earnings Per Share .........--+20+seee eres +$4.11 +$3.52 +$3.76 +$4.31 : $21.86 , $18.8! 


*Before Reserves and Retirements. 


Maintenance—During the 30 years under Stone & 
Webster executive management, the Company has 
expended for maintenance, which is included in operat- 
ing expense, a total of 6.19% of the entire gross earn- 


period has set aside for reserves or retained as surplu 


511, and taxes, $270,558. 1 | 


a total of 10.84% of these gross earnings. 


GENERAL BALANCE SHEET, DECHMBER 31 


~_ Assets— 1927 1926 1925 1924 1923 1922 
Property, plant, et. kv ee 2. seep sss: $7,730,247 $6,760,720 $6,367,141 $5,465,526 $4,132,107 $3,761,91. 
Miscellaneous investments ....-----+++seerees 1,103 1,103 1,102. * 1.8.6. ae 
Materials and supplies .......-. se eee eee eeees 190,819 206,097 182,256 191,966 236,737 128,54 
Liberty Loan 4%4% bonds ....---+--++++se0e> diners Rome as ae ee ee Se cae 408! 
Advance payments .......-+.+++e0rresceeets 17,428 49,980 9,577 148,545 159,453 6,63, 
Accounts receivable ........+-ee cette ee neeees 244,164 243,065 243,253 205,557 194,222 186,90 
Ne tes receivable oc cg es bi knciads dete ete th ty (Rte 2e Gawtep ree sen ha leeeeeea TOC 65 
Casha ie toe a aca ai coos ca cdesrie == 93,990 70,089 412,639 168,939 61,234 102,24 
Unadjusted debits .......---.- seer ersten 3,788 10,282 7,142 8335). Bors ee 8,0 i 
Total’. LOG hl MIEN Sed deel Faas 2 $8,281,539 $7,341,336 $7,223,110 $6,188,868 $4,783,753 $4,244,76 
Liabilities— ie 
Bel Stock: [hia AE. AR ec oie ewe eeers $4,035,000 $4,035,000 $4,035,000 $3,228,000 $2,583,000 $2,583,00 
Premium, on gale:iof! ‘stoclol!s yeiastaamnesees 1,444,004 1,444,004 1,444,004 796,785 377,313 37,3) 
i debe asain. ee fae ARE ee et 200,000 200,000 200,000 200,000 200,000 200,00. 
Notes payable «0: ...2.-teesteseseaebagi she. 875,000 50,0004 Linas 530,000 350,000 ey 3 
teieaere © payable nc jsp erwia Wicd. Oa eee 64,930 53,174 66,633 37,770 40,936 36,77, 
ee mOtayeb dts 0 jhe ee ea Ree eh 92,102 84,747 74,765 72,800 73,397 61,0 
ividends. deelaredswe is ox shen 80,700 
Unadjusted credits Boe At VR 366 eeeee 304 ee eee 130 102 ae, oy See ere . ed 
. vaveebnielaa iar eeapa lance Pathe ale Bs laedioges> vo surmile agatamemel ie <r! 
atirement meserrer tae Tore Laat oe ey Coe Me, OS Os dl | Aa Noel 6 near mae cat Cot ty ae SOE oh + oe ie 
SAA Co Bare OM ie Ba 922,022 833,041 771,864 702,739 626,635 559,0: 
Reserves: and surplus. 2.0 Suite cages te 645,800 640,976 630,714 539,972 532,472 426,93: 
Putal aosme lt. nctks eee dee eer, $8,281,539 $7,341,336 $7,223,110 $6,188,868 = $4,783,753 $4,244,7! 


t 


‘ 


ited in time. 


_ July 


a 


PUBLIC UTILITIES (Stone & Webster Properties) 


a 


Officers: F. B. Howard, Pres., Brockton, Mass.; A. 
Stuart Pratt, V-P.; Marcy L. Sperry, V-P., Boston; 
Albert F. Nelson, V-P., Brockton, Mass.: H. B. Saw- 
yer, Treas.; Victor B. Vickery, Clerk; Stone & Web- 


THE ELECTRIC LIGHT AND POWER 


History and Property—TIncorporated in 1889, in 
Mass., and does the entire electric lighting and power 
business in the towns of Abington, Rockland, Han- 
over, Norwell, Cohasset and Scituate. In 1910, ac- 
quired the Cohasset Electric Co. Franchises, not lim- 
Estimated population served, Jan. 1, 
1928, 24,100. All power is purchased from Edison 
Electric Illuminating Co. of Brockton. No. of electric 


customers, 7,780. 


New Holding Association—See Eastern Utilities 
Associates. 
CAPITAL STOCK 


Authorized and outstanding, $567,000 (increased 

from $453,600 in 1925); par, $25 (changed from $100, 
11, 1924). Non-taxable in Massachusetts. 
Transfer Agent: Stone & Webster, Inc., Boston. Reg- 
istrar: Beacon Trust Co., Boston. Annual meeting, 
second Tuesday in March. 
Stock Increase—Stockholders on; jan. 27, 1928,;au- 
thorized the Company to petition the Massachusetts 
Dept. of Public Utilities for approval of the issue of 
5,670 additional shares of capital stock. It is proposed 
to issue the additional stock at $40 per share in the 
tatio of one new share for each four shares held. 

Voting Trust—Exchange of Shares—In Sept: 927; 
it was announced that more than a majority in interest 
of stockholders of Company had deposited or had 
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ster, Inc., Exec. Mgrs., Boston; Walter A. Furbush, 
Mer., Brockton, Mass. 
Directors: Willard T. Carleton, Samuel Eliot, Fred- 
erick B. Howard, Chas. Stetson, Alexander Wheeler. 
General Office, Brockton, Mass. 


CO. OF ABINGTON AND ROCKLAND 


agreed to deposit their certificates of “stock under 
the Stock Trust Agreement dated May 3, 1927 provid- 
ing tor the deposit of Common stock with Wilmot 

Evans, Edward V. French, Henry B. Patrick, 
Roger Pierce and Orrin G. Wood, as Trustees. The 
Agreement runs until May 1, 1932, with provision 
for extension until May 1, 1937, upon the written 
consent of 75% in interest of the depositing stockhold- 
ers, unless sooner terminated by the Trustees, or until 
all the securities held under the Agreement are dis- 
posed of. 

In March, 1928, an offer of exchange was made to 
stockholders and to holders of Voting Trust Certi- 
ficates to exchange their holdings for no par shares of 
Eastern Utilities Associates, each share of The Elec- 
tric Light & Power Co. stock to receive in exchange 
one Common share and 134 Convertible shares of 
Eastern Utilities Associates (for further details see 
statement of Eastern Utilities Associates). 

Price Range— 


1927 1926 1925 1924 
Patee. 2 TL x, SO ERS ee 60 471% 43 39 
Low . 46 423% 39 36% 


FUNDED DEBT 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ee eee eee ee 


1927 

ECarainaemn. see ee $627,857 
Operating expenses and taxes................ $501,455 

menvearningssscvec ... NU LR | 08200) $126,402 
Mentcrest and amortization ................... 7,259 
| : Balance for reserves, retirerieitts and dividends $119,143 
Mumrterids paid-s0 se 2.2. OP. eR, 56,700 
feourplus foryear «.........0)........23.0. $62,443 
Piternings Per Shares 6 ito. SRL A eee ee +$5.25 


*Balance for Reserves and Retirements. 


Maintenance—During the 23 years under Stone & 
Webster executive management, the Company has ex- 
pended for maintenance, which is included in operating 
expenses, a total of 8.22% of the entire gross earnings 


_ Assets— 1927 
Renee. ovale hee oid. ecdalcd. $1,031,528 
tmemterials and supplies .............:........ 61,501 
Mumemce Daynieitsis. 2... . 8s 25.2... Raa hos 13,202 
Mmmennts receivable). ..... 6. 0fc..... anes ., 127,195 

PES CIM Grr ct. oon. ee ee SOM PANES 

Unamortized debt discount and EXDCASE.VEGrSA fe  . settee 
EI Sf eo rao os oe! Sates) u6. 5 %)0'b ae kek ee ce 27,441 
Bevusted debits. (2.07.60...09.0 0) 29008. 1,218 

RE IT orig oer BT ams oyicn os one 8 1,262,085 
Liabilities— : 
SID Ot Pio. ee See ese es ee $567,000 

Premium on capital stock.................... 100,992 

EE ar ee ae Sse 

8 aa lille i al ale 260,000 
SutiatPavable. tA 37,379 
Wemeounts not yet duc........:............... 16,210 
Suetedcredits -........ ,. 115 

Sener let te SIA il Oa 
Retirement Reserve. PD. dansce ltl, cats: 44,589 

Ppropriated reserve for retirements .....__._. 28,260 

Breen Surplus oi. cow sanch os cbaweseabn 207,540 

ree OT BO “AOI ETIN) $1,262,085 


_ Officers: Orrin G. Wood, Pres.; A. Stuart Pratt, 
V-P.; Marcy L. Sperry, V-P.; V. D. Vickery, Clerk; 
1B. Sawyer, Treas.: Stone & Webster, Inc., Exec. 
Megrs., Boston, Mass.; F. N. Sanderson, Mer., North 
ington, Mass. 


" 


- 


eee 


 -CO 


ss 


None. 

1926 1925 1924 1923 1922 
$580,914 $535,577 $440,457 $454,235 $382,276 
477 977 428,830 378,159 382,770 308,685 
$102,937 $106,747 $62,298 $71,465 $73,591 
3,687 4,954 2,644 4,303 7,674 
$99,250 $101,793 $59,654 $67,162 $65,917 
56,700 49,896 36,288 43,040 27,216 
$42,550 $51,897 $23,366 $24,122 $38,701 
+$4.38 $2.49 7$3.29 $14.81 $19.35 


TPar, $25. §Includes operation, $416,018; maintenance, $42,092, and taxes $43,345, 


over this period, and in addition during this period has 
set aside for reserves or retained as surplus a total of 
8.35% of these gross earnings. 


GHNERAL BALANCH SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$854,971 $771,418 $714,027 $641,739 $581,585 
72.619 80,765 62,099 56,551 51.078 
2'529 3,051 3,601 2'282 2'065 
104.388 96,075 63.778 75,601 65,915 
LAE UCR ee 1/589 2'035 2'701 
ee ey, Bre pez: 146 
40,172 23,357 14.216 11.994 16,485 
10,735 9,180 A672) . isnot satan 
$1,085,414 $983,846 $861,982 $790,202 $719,975 
$567,000 567.000 $453,600 $453,600 $340,200 
100/992 Seg oue 73/234 78.234 55,385 
"140,000 “*°30,000 100,000 "30,000 25,000 
24'049 43/269 24'531 21,685 23,520 
14,379 12/931 8,316 8.981 8.246 

215 243 268: «:... 
PAETOONS Gea Tie IGF ss 5,000 “OC 
58,683 66,865 61,734 60,695 54,740 

~ 180,096 162,546 |. . 135,29) ~ 132,006 "127,884 
$1,085,414 $983,846 $861,982 $790,202 $719,975 


Directors: Wilmot R. Evans, Edward V. French, 
Henry B. Patrick, Roger Pierce, Orrin G. Wood. 


General Office, North Abington, Mass. 
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PUBLIC UTILITIES (Stone & Webster Properties) 


FALL RIVER GAS WORKS COMPANY 


History and Property—lIncorporated in 1880, in 
Mass. Does the entire gas business of Fall River and 
Somerset, Mass, and sells gas to the Tiverton Gas Co. 
at the State line, for distribution in the town of 
Tiverton, R. 1. Franchise perpetual. Estimated 
population served, Jan. 1, 1928, 130,100. 

OPERATING STATISTICS, DECEMBER 31 


Miles of No. of Output 

Mains eters Cubie Feet 
LOD 2S apts. Re pea eieeenautaetecsienst 159.3 30,933 898,967,100 
LOZ Sri RC Rie ween net nas aetile 162.7 31,817 913,511,400 
1 SYA) Nal en RR Ba he aOR AY SMO BUS 4 166.8 31,138 911,795,700 
TOD Sees eee A ay ee pore ue 170.9 30,890 898,160,700 
LODGE iad eaten neha tensa 174.6 30,718 927,676,900 
POD TA aa ieee ee iene euasas WZ 30,963 953,901,800 


CAPITAL STOCK 
Authorized and outstanding, $1,654,525; par, $25 
(changed from $100 July 14, 1924). Non-taxable in 
Massachusetts. Transfer Agents: Stone & Webster, 
Inc., Boston. Registrar: Old Colony Trust Coy Bos- 


Stock Increase—The Massachusetts Department of 
Public Utilities approved, in March, 1927, the issuance 
ares ($91,925) of capital stock, _ 
ding amount from $1,562,600 to 
k being offered to stockholders _ 
f one new share for each 


of 3,677 additional sh 
increasing the outstan 
$1,654,525, the new stoc 
at $45 per share in the ratio o 
seventeen shares held. 


Listed—-New York Curb Market. 
Price Range— 


quarterly F, M, 
of 20% and in 1 


A&Nl. 


PS ve sep Siraretoewa ten \m Ret ete % ee) e) ihe NOwen a rere e Ata ae 


sete « olle Shee leeks ©: €or s fetelo let seh Sasi y=) Smee bee 


Dividends—Dividends of 12% per annum, payable | 
In 1907 an extra dividend 
910 an extra dividend of 15% was paid 


1927 1926 1925 1924 
61% 
5414 


81 62 
60 54 


from surplus; Feb. 1, 1926, 1% extra. 


FUNDED DEBT 


54% | 
514 


ton. Annual meeting, fourth Wednesday in March. None. 
INCOME ACCOUNT, YHARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Gross iearnings),. osu i kes a eee eee eae $1,043,776 $1,009,777 $998,025 $1,006,400 $1,028,389 $1,006,686 | 
Oper. exp., maintenance & taxes ........-..-+- §777,553 773,536 747,065 757,788 96,474 762,669 — 
0 ee 
Netearnings (yi ie bs 6 ie aires og Mini terat $266,223 $236,241 $250,960 $248,612 $231,915 $244,017. 
Interest charges .....-..0e 2c eee ener se wee teens 17,684 5,546 3,587 ,183 620 070 
Balance for reserves, retirements and divds. $248,539 $230,695 $247,373 $247,429 $231,295 $242,947 
Dividends» paid-vc sis theater lhe at die bie sepanasel eg « suet 192,995 203,138 180,312 180,312 180,312. 145,134 © 
*Surplus for year .......e-c seer scarce aes A $55,544 $27,557 $67,061 $67,117 $50,983 $97,813. 
*Earnings Per Share .........-...22eeeeeeees +$3.75 +$3.69 +$4.12 +$4.12 $15.39 $16.17 | 


*Before Reserves and Retirements. 


Maintenance—During the 25 years under Stone & 
Webster executive management, the Company has ex- 
pended for maintenance, which is included in operat- 
ing expenses, a total of 8.35% of the entire gross 


a total of 9.05% of these gross earnings. 


GENERAL BALANCE SHEET, DHCHMBER 31 


Assets— 1927 1926 1925 1924 1923 | 
Phases ER PON cits Me ae Re aaa $3,571,725. $3,414,880 $3,169,570 $3,073,873 $3,052,937. $2,934,422 
Subscribers to capital “stocky ieh io. i. 2) emia ala) Ue eee mee ea Sener 7,990 ie yk cab emesis 5 oust | 
Materials.and supplies: Gi cio 5s 8 ie celeron 293,820 190,133 302,618 214,292 209,127 141,408 
Advance payments ......... 0 sees eee ene e ees 16,127 38,940 3,449 4,600 5,879 17,445 | 
Accounts receivable ......-..++eeee rere senses: 160,967 167,950 155,694 146,634 136,958 134,336 
Unmadjusted) Gepits titi cmige Wi aiaielpun occ saree gies 2,404 6,407 1,773 556 See ete eae: | 
CC na. oN) Man Me AIR ky Meera a ye 123,217 103,035 36,843 98,394 92,405. 209,842 

DOb aM Ci wey cin lyase ona wah ereiearegele «ath Ae $4,168,260 $3,921,345 $3,677,937 $3,538,349 $3,497,306 $3,437,453 | 

Liabilities— | 
Capital Stockist cole gist. jens biel wligon poi tame ie + Me $1,654,525 $1,562,600 $1,502,600 $1,502,600 $1,502,600 $1,502,600 | 
Premiums on sale of STOCK ee. kore Gece 975,610 901,670 841,670 841,670 841,670 841,670. 
Capital stock ‘subscribed 7.7 .)5.5. 277 u cement ere Lie ys 120,000 Beaten e hee Baines 
Notess payable (liege! ca ER ee oeteie taro 450,000 415,000 30,000 25,000 2 21 SSIS SURE 10h RRs a 
Accountsspava ble cr sae a csials sult eed suestoenendn 38,388 29,959 30,929 36,524 28,839 21,533 | 
Accounts not yet due .........0 seeeeeen sees 46,448 44 548 43,909 44,951 47,314 50,319 
Tinaddiistedmeredits (er Pak.) Mou ok amieaere ge 3,619 3,837 3,011 L882 <...03 ile | 
Appropriated reserve for retirements .......-. ict hs 2 A Nn mM ar . 
Contributions for extensions ........-++.++:+ BOO. SEM eee paul /lt7 9a © Oe | 
Operating reserves: 6 16 Poe PRE aaa a tag ae 24,000 | 
Retirement | reserves soe Peas reek oe alee ah 301,458 273,964 392,008 384,280 402,558 324,138 
Reserves and ‘Surplus 6). 20ie ti. ess ieee es 697,363 689,767 713,810 701,442 674,325 673,193 

PR ot eto eas Um bara bae dace atusver ticity as $6 Sv aselen(ay tio sl aneo $4,168,260 $3,921,345 $3,677,937 $3,538,349 $3,497,306 $3,437,453. 

Officers: Spencer Borden, Pres.; Claude C. Cur- Directors: George C. Lee, Malcolm Donald, Nathan 


tis, V-P. & Mgr., Fall River, Mass. ; Marcy L. Sperry, 
V-P.; V. D. Vickery, Clerk; Henry B. Sawyer, Treas. ; 
Stone & Webster, Inc., Exec. Mgrs., Boston. 


GALVESTON-HOUSTON ELECTRIC COMPANY 


History—Incorporated May 8, 1907, in Maine. 
Owns the capital stock of the Galveston Electric Co.7; 
Houston Electric Co., Galveston-Houston Electric 
Ry. Co., Texas Bus Lines, Inc., and Hitchcock Ice & 
Storage Co., which companies do the entire electric 
railway, electric lighting and power business in Gal- 
veston; the electric railway and bus business in 
Houston; operate an interurban electric railway be- 
tween the cities of Galveston and Houston, 50 miles, 
a bus line between Galveston and Texas City, and the 
electric and ice business in Hitchcock, Texas. Esti- 
mated population served Jan. 1, 1928: Transportation, 


1922 


Durfee, Robt. H. Gardiner, John R.” Thayer, Jey) 
Everett N. Slade, Spencer Borden, Philip Stockton, 
Edward R. Utley. | 

Office, Fall River, Mass. 


350,000; light and power, 52,500. It guarantees the 
payment of Galveston-Houston Electric Ry. Co.s 
bonds as to principal, interest and sinking fund. 

The subsidiary companies operate 175.2 miles of 
equivalent single track. Gauge, standard. The inter- 
urban railway operates on its own private right of 
way. There are 91 bus routes using 52 buses. Car 
barns and shops are located at Galveston and Houston, 
Tex. No. of passenger cars, 330; other, 17—total, 347. 

There are four power stations, located two at Gal- 
veston, one at Houston and one at League City, Tex. 
with a combined capacity of 9,862 k.w.. Company also 


| 


Ss 


PUBLIC UTILITIES 


purchases power from Houston Lighting & Power Co. 
Miles of transmission line, 54.5. Miles of distribution 
line (Galveston), 117. 

Franchises of subsidiary companies expire in Gal- 
veston in 1950 and 1961, and in Houston in 1951. 

Management—The subsidiary companies of the 
Galveston-Houston Electric Co. are under the execu- 
tive management of Stone & Webster, Inc., Boston. 


OPERATING STATISTICS, DECEMBER 31 


No. of Electric Revenue Railway 
Electric Output Passengers Dep’tment 

Customers (k.w.h,) Carried Earnings 
re 392 23,315,000 31,664,563 $1,826,297 
Oe ke bi Soin 3,450 30,007,000 48,433,103 3,613,843 
Be eee el Mr. BEE 3,849 30,674,000 44,224,166 3,468,338 
ee 4,141 30,132,000 40,710,177 3,093,785 
Breaee £2.35. OK 4,366 31,075,000 40,693,881 3,076,269 
1 re aT 4,606 36,816,000 48,059,786 3,572,974 
Meeoeh a... ... (eke 4,807 36,731,000 50,370,590 3,648,180 
RR 10,025 48,008,000 51,937,592 3,889,481 
A REE BLOT ce met ere eh eatin i herlegs 


f 
} 
i] 


q 


CAPITAL STOCK 
Authorized, $5,000,000 (increased from $4,000,000 in 
Oct., 1913) Common and $4,000,000 (increased from 
$3,000,000 in Oct., 1913) 6% cumulative Pfd.; out- 
standing, $3,988,000 Common and $3,000,000 Pfd.; 


par, $100. 


Preferred Stock Provisions—Has preference for divy- 
idends and in case of liquidation, and is callable at 
120 and accumulated dividends. 

Transfer Agent (Both Classes)—Stone & Webster, 
Inc., Boston. 

Registrar (Both Classes)—Old Colony Trust Co., 
Boston. 

Annual Meeting—Third Tuesday in March. 

Listed (Both Classes)—Boston Stock Exchange. 


Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Poh 3.2.88 68 75 76 72 77 70 67 
POW wie 66 41% 56 50 39 67 65 48 

Common— 

High . 38 Zh 38 43 2934 39 32% 30 
Low 22 14 17 iy sees 16 16 9% 


Dividends—Pfd. dividends regularly paid semi-an- 
nually March and Sept. 15. On Com., 14% paid Sept. 
15, 1909; in 1910, 3%; in 1911, 3%; March 15, 1912, 
144%; Sept. 16, 1912, 2%; March 15, 1913, 2%%; 
Sept. 15, 1913, 3%; March 16, 1914, 314%; wepterk), 
1914, 314%; March 15, 1915, 314%, none since. 


FUNDED DEBT 


$2,000,000 SECURED GOLD NOTES, SERIES “A” 614%; DUE 


JUNE 1, 1931 
$1,200,000 SECURED GOLD NOTES, SERIES “B” 6%; DUE 
JUNE 1, 1931 


Dated June 1, 1926. 
Interest Payable June and December 1, on both is- 
Sues, at The Atlantic National Bank, Boston, The 


445 


Chase National Bank, New York, and Continental Na- 
tional Bank & Trust Co., Chicago. 

Denomination—Coupon, $1,000 ; 
registered. 

Trustee and Registrar—Atlantic National Rank of 
Boston. ; 

Provisions of issue—Authorized, $5,000,000. issued, 
$2,000,000 Series “A” 614% and $1,200,000 Series “R” 
6%. Additional notes of Seties “A”, Series “B” or 
other series may be issued against the deposit of addi- 
tional General Mortgage Bonds. 

Purpose of Issue—Proceeds were used to reimburse 
the companies for the cost of the property of the 

srush Electric Co., for a part of the new construction 

made necessary by this purchase and the power con- 
tract, and to refund $1,200,000 2-Year 7% Notes, due 
June 1, 1927. 

Callability—Series “A” notes are subject to callas a 
whole at any time, or in part on any interest date, on 
30 days’ notice, at 104 and accrued interest on or before 
Dec. 1, 1926, decreasing %4% each six months there- 
after to 100 and accrued interest after June 1, 1930. 

Series “B” notes are subject to call on 30 days’ 
notice as a whole at any time or in part on any interest 
date at 10214 and accrued interest on or before Dec.A, 
1927, decreasing one-half per cent. each six months 
thereafter to 100% and accrued interest after June 1, 
1929, and to_100 after Dec. 1, 1929. 

“Sinking Fund—None provided. 

Security—Secured by a lien through the deposit of 
General Morgage 614% Bonds of subsidiaries on sub- 
stantially all of the physical properties of the three 
operating companies (excluding the leasehold interest 
in the Galveston Causeway) subject to $9,201,000 
Underlying First Mortgage bonds and bonds here- 
after issued under the terms of the underlying mort- 
gages. 

Tax Provisions-—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Ropes, Gray, 30yden & Perkins, 
Boston (for the Bankers), and Tyler, Eames, Wright 
& Hooper, Boston, (for the Company). 

Original Offering—First publicly offered ($2,000,- 
000 Series “A” 614%) in May, 1926, at 97.92 and in- 
terest, to yield about 7%, by Lee, Higginson & Co., 
New York, Boston, etc., and $1,200,000 Series “B” 6% 


principal may he 


INCOME ACCOUNT (COMBINED COMPANIES), YEARS ENDED DECEMBER 31 


1927 
Beeraernings ei Ueeri). ed, baheine. ad. yaw $5,052,638 
Mueeerexp. andctaxes 2). 6H Uruk, fou ee, 3,479,521 
Memrearaings 2K. is Weed od 6y, tye, $1}573,117 
Other Pceee et. VIPS ae Ses I teh jer) | 1,529 
BENET OLHCAS.aivbaf 0. «|. Se tulh. be Yad $1,574,646 
wemiterest and amortization .................... $863,004 
| _ Balance for reserves, retirements & divds. .. $711,642 
| Mumtetted dividends \........................ 180,000 
Batance for reserves and retirements ....... $531,642 
Imes Fixed Charges Earned ............... 1.82 
*Earnings Per Share— 
Membemrer 2k wiisth <1. Y. weuilrall tl. vs: $23.72 
MON MNaxti). c).binviehisi:coa2. bic 13.33 


notes in May, 1927, by the same bankers, at 97.41 and 
interest to yield about 634%. 
Price Range— 
series, A’ 1927 1926 
FLIG1. 2 inte gt Shesset ra a EE . ca a Tee 100 98 
LIOW? os ne eee aiipetes f ieee 98% 971 
Series. B.—— 
BlaoD. . h 4 noe eS OR SUA | a oe Nc 984 
LOWE * 5, Fava EER ae ee oak ot iad Aes Saati ne 97% 
1926 1925 1924 1923 1922 
$4,589,080 $3,938,944 $3,832,085 $3,317,846 $3,317,580 
3,258,507 2,934,809 2,821,306 2,636,338 2,639,707 
$1,330,573 $1,004,135 $1,010,779 $681,508 $677,873 
SE co0 Pet A ae Ba Db: yt Oe ek et ee S54 SRO f 
$1,361,853 1,004,135 $1,010,779 $681,508 $677,873 
$809,386 : $631,654 $534,354 $493,711 $464,194 
552,467 372,481 $476,425 $187,797 $213,679 
iit tit 180,000 180,000 180,000 
372,467 192,481 $296,424 $7,797 $33,679 
; 1.68 ; 1.59 1.89 1.38 1.46 
$18.41 $12.42 $15.88 $6.26 $7.12 
"9.34 4.83 7.43 0.11 0.84 


*Before Reserves and Retirements. }Includes operation, $2,462,053; maintenance, $633,950, and taxes, $383,518. 


-Maintenance—During the last 26 years, the Com- 


| Pany has expended for maintenance, which is included 


mM Operating expenses, a total of 13.08% of the entire 


- 


gross earnings over this period, and in addition dur- 
ing this period has set aside for reserves or retained 
as surplus a total of 8.52% of these gross earnings. 


446 PUBLIC UTILITIES (Galveston-Houston Electric Co.) 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Galveston-Houston Electric Co. and Subsidiaries) 

Assets— 1927 1926 1925 1924 1923 1922 
Property, plant,/€te...... 06.5. eee e eh seen ee den es $21,913,099 $21,013,506 $17,897,524 $17,846,168 $17,135,606 $16,902,158 
Miscellaneous investments ...-.--+eeesereeeee: 28,360 34,083 52,078 73,829 CSIP IAS, cos 
Materials and supplies ...-.-...sseeeeeeeeeees 253,267 264,968 237,653 253,691 225,584 224,870 
Advance paymentS ...---,esersrseeseee cesses: 61,882 64,275 22,643 18,997 48,701 42,359 | 
Notes receivable ...--:+++seeccere settee sees: 100°: 3 Soe 500 750 1,000 864 
Accounts receivablé . 2... 6... tec etter cee: 123,361 106,688 69,181 42,522 30,710 53,228 
Securities in treasury ...- 0.0. eee e eta eres es $175,000 187,000 26,000 26,000 26,000 26,000 
Unadjusted debits .....-...seee cree tere e eens 6,150 36,167 42,729 58,611 pm) 10,588 
Sinking fund INVEStIMENtS «sya ene operas = ig of eyeye es $227,008 203,964 961 *1,280,512 *1,182,485 1,088,850 
CAS cold oes tons + « 5 die opin aes. sale a 292,490 456,843 192,703 379,176 249,863 309,842 
Special deposits... +--dag-renmepe Oost egy oy lacie ui amram te 150,000 oIGiut.. | | SII ee Giea score ee 
Unamortized debt discount and expense.....-. 578,998 601,007 572,462 42,284 53,090 68,244 
Bonds. in:eSckowi). <p} nek > shake eiebies Seles ea 51,000 BI000 «foc JIS. UNE CER eee 29,000 

TOCA cote oa cecpiie tals ea Suan Mes ee eM iets Te dek ogee $23,710,715 $23,019,501 $19,264,434 $20,022,540 $18,960,378 $18,756,002 © 

Liabilities— " 
Commons stock’. $2 a:4 see mem etnerns eee ee men $3,988,000 $3,988,000 $3,988,000 — $3,988,000 $3,988,000 $3,988,000 
Preferred (Stock - says! aslo edger as ee muri ¢ ihe i 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 © 
Funded .debt:..:.oetre- ae eph peieh cari? Stiinta 9,937,000 10,099,000 8,764,500 6,317,500 6,373,500 6,427,500 
Coupom notes os. «mies ena eee Aan eE 3,200,000 3,200,000 1,200,000 2,855,000 2,450,000 2,450,000 
Cat’ trust certificates nob 6 asin ppt ste a 358,755 196,292 234,883 545,428 312,732 244,404 
Wotes payable G4. 0h feet cee enite nn. 5 Fs oe eee 360,625 PE SOO Ge ees 700,000 450,000 — 4 5. “see <ca | 
Accounts payable 2.6.00. 2s ee ee Si eee ele ee ee 292,720 232,467 210,329 217,297 170,014 187,614 
Accounts not yet Que; f-- 225 tie cle ar pine Fires 184,634 170,785 101,356 178,918 163,190 158,343 
Unadjusted credits ....+.+++pses eres sess ess 249 1,100 seek she 8 bate Lies mene (| 
Operating reserves ....--.++e+ee reeset este 73,128 45,049 58,044 68,366 70,679 52,383 
Retirement reserve’... eens seats te elt enim 1,383,892 1,298,219 986,860 1,324,572 1,201,586 1,386,611 
Appropriated reserve for retirements .......... T24 O70) ERG cle ne NES ROR Men ii foc se hi erie 
Reserves and surplus ....0024 Je esdeenne snes 807,641 760,789 720,462 827,460 780,677 861,147 

PM CAT sc a cheb cca Rae MERC og Reh TE ries nome oar $23,710,715 $23,019,501 $19,264,434 $20,022,540 $18,960,378 $18,756,002 


*Includes $1,244,000 bonds of Houston Electric Co., held in sinking fund, uncancelled. tIncludes $226,000 bonds of Brush 
Galveston-Houston Electric Ry. Co. in 


the treasury of the Galveston-Houston Electric Co., and $149,000 bonds of the Brush Electric Co. in the treasury of the Galveston | 


Electric Co. 

‘Officers: Alex. F. Crichton, Pres.; E. Ennalls Berl, 
V-P.; E. M. Harrigan, V-P.; Henry T. Graham, Sec. 
& Treas., Wilmington, Del.; Stone & Webster, Inc., 
Exec. Mgrs., Boston; Raymond G. Carroll, Mgr., Gal- 
veston Electric Co., Hitchcock Ice & Storage Co., and 
Texas Bus Mines, Inc., Galveston, Tex’; G bic llesg uy Sei 
ander, Mgr., Houston Electric Co. and Galveston- 


GALVESTON ELECTRIC COMPANY 


(Controlled by Galveston-Houston Electric Company) 


History and Property—Incorporated April 29, 1905, in Texas, 
and acquired the property and franchises of Galveston City Ry. 
Co. Company does all of the electric lighting business 
of Galveston, Tex. Power stations located at Galveston, Tex. 
On Dec. 31, 1930, and every 5 years thereafter until 1950, the 
city has the right to purchase the property. j 

On March 18, 1926, acquired the properties of the Brush 
Flectric Co. (see 1925 Manual, page 1259), subject to $1,265,000 
outstanding bonds. This company served part of the City of 
Galveston with electric light and power. 

CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $1,350,000; par, $100. 
All owned by Galveston-Houston Electric Co. 
ing, third Tuesday in February. 

FUNDED DEBT 


1 
$1,069,000 GALVESTON Se eeato CO. FIRST MORTGAGE 

GOLD 5s; DUE MAY 1, 1940 

Dated May 1, 1905. 

Interest Payable—May and November 1, at company’s agen- 
cy (Blair & Co., Inc.), New York, and at Old Colony Trust 
Co., Boston. 

Denominations—Coupon, $1,000; principal may be registered. 

Trustee and Registrar—Old Colony Trust Co., Boston. 

Provisions of Issue—Authorized, $2,500,000; issued $1,474,- 
000, of which $405,000 cancelled by sinking fund to Dec. 31, 
1927. The $1,026,000 unissued bonds are reserved for addi- 
tions and improvements at 80% of the cost. 

Callability—Subject to call as a whole (or in part for sink- 
ing fund) at 110 and interest on any interest date on 30 days’ 
notice. 

Sinking Fund—A sinking fund of 114% per annum of bonds 
certified to be applied to purchase or redemption of bonds at 
not exceeding 110 and interest. 

Security—A first lien on entire property, and in case the city 
purchases the property, these bonds have a first lien on all 
moneys paid by city. 

Tagup te et pays Normal Federal Income 
riginal Offering—Fj ; A ; 
July, 1905, at 973, ve Loin tise offered ($1,000,000) in 
Price Range— : 
1927 


1926 “1925 1924 1923 1922-1921 1920 
eyehea th tay 94 19°80! RB Rae Bore RGEZ!) Bae! BE 
Law . 90% 86% 71 81 82% 84 70 V2 


Annual meet-° 


Houston El. Ry. Co., Houston, Tex. : 
Directors: Alex. F. Crichton, George H. Clifford, Le 


H. Greenwood, Charles F. Adams, George C. Lee, 
Charles A. Stone, N. P. Hallowell, Chis. é Bancroft, 


Harry ti Aan Thomas B. Gannett, George Putnam, 
Henry G. Bradlee, Edwin S. Webster. 
General Office, Galveston, Texas. 


(2) 
$1,074,000 BRUSH ELECTRIC CO. FIRST GOLD 5s; DUE APRIL 
1, 1952 ==) 


Dated April 1, 1912. a 
Interest Payable April and October 1, at Bankers Trust Co., 
New York. * | 
Denominations—Coupon, $1,000 (optional, $100, $250 and — 
$500); principal may be registered. a 
Trustee and Registrar—Bankers Trust Co., New York. 


Provisions of Issue—Authorized, $1,500,000; outstanding, | 
Dec, 31, 1927, $1,074,000; in sinking fund not cancelled, $226,- | 
000; deposited under escrow agreement, $51,000; in treasury, — 
$161,000; unissued, $3,500,000. o | 


Callability—Subject to call at 105 on any interest date on 
four weeks’ notice. 


Sinking Fund—Sinking fund, equal to 1% of outstanding | 
bonds, exclusive of Treasury bonds, must be set aside vearly | 
for purchase of bonds at not more than 105, or call at that figure. © 
In lieu of cash payments, bonds secured hereby with all un-— 
matured coupons attached, will be equivalent to a cash pay- | 
ment of 105 and accrued interest; or commencing April 1, 1915, 
sinking fund may be satisfied by investing, in property OF 
construction, a sum per annum equal to 2% of all bonds out- | 
standing; or part in cash and part in property in above named | 
proportion. Bonds to be kept alive in sinking fund. a 

Security—A first lien in entire property formerly owned by 
Brush Electric Co. 


br amma by Galveston Electric Co. on March 18, 
Tax Provisions—Company pays Normal Federal Income I 

Tax up to 2%. 
Price Range— 

High 


1927 1926 1925 
ont 93. 89 82 
8334 82% 78 | 


Officers: Harry L. Harding, V-P.; Henry B. Sawyer, Treas. 
W. T. Crawford, Sec.; Raymond G. Carroll, Mgr. Executive’ 
Managers: Stone & Webster, Inc., Boston. = | 

Directors: Chas. G. Bancroft, Thomas B. Gannett, Henry G. F 
Bradlee, Levi H. Greenwood, H. H. Hunt, N. Penrose Hallo- 
well, Sealy Hutchings, Henry B. Sawyer, Charles F. Adams, | 
George C. Lee, Edwin S. Webster, George Putnam. = | 

Office, Galveston, Texas. 


pilin (ees eure -o., fe) (ek of, a) er wY Zar to) ero: ct cnie)(s) Ot .@ itey m/e mame els Gnoe Mareen 


History and Property—Incorporated April 17, 1907, in 
Texas. Company owns and operates a standard gauge 
interurban electric railway between Galveston and Houston, 
30 miles, with entrances and terminals in both cities. The in- 
terurban began operations in Dec., 1911. Owns private right 
of way for entire length with exception of crossings on coun- 
try roads, in which cases the Company has perpetual rights. 
The Company has rights of entrance into Galveston over 
‘racks of Galveston Electric Co., and into Houston over tracks 
of Houston Electric Co., authorized in both cases by city or- 
jinances. Power station capacity, 3,000 k. w. 


CAPITAL STOCK 


Authorized, $3,500,000; outstanding, $1,650,000; par, $100. 
All owned by Galveston-Houston Electric Co. Annual meet- 
ng, second Friday in May. 


FUNDED DEBT 


12,552,500 FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1954 

Dated October 1, 1909. 

Interest Payable—April and October 1, at Old Colony 
Prust Co., Boston.: 

Denominations—Coupon (principal may be registered), $500 
nd $1,000; and registered, $1,000, $5,000 and at option of Com- 
any in other multiples of $1,000. Coupon and registered bonds 
re interchangeable. 

Trustee and Registrar—Old Colony Trust Co., Boston. 

Provisions of Issue—Authorized $5,000,000; issued, $3,000,- 
00, of which $26,000 are held in trust for benefit of Company 


History—Incorporated October 26, 1901, in Texas; suc- 
essor to Houston Electric St. Ry., foreclosed October, 1901. 
Joes the entire street railway business in Houston, Tex. Fran- 
Mise expires in 1951. Power is purchased from Houston 
ighting & Power Co. Standby power station is located at 
fouston, Tex. Company is also inter-connected with Gal- 
eston-Houston Electric Ry. Co. 


‘ CAPITAL STOCK 
Authorized, $6,000,000; outstanding, $5,000,000; par, $100. 
p FUNDED DEBT 


‘4,789,500 FIRST MORTGAGE 6% GOLD BONDS, SERIES co ae 
‘DUE JUNE 1, 1935 

Dated June 1, 1925. 

Interest Payable June and December 1, at The First National 
ank of Boston, Hanover National Bank, New York, and The 
mtinental National Bank & Trust Co., Chicago. 
'\Denominations—Coupon bonds in interchangeable denomi- 
itions of $100, $500 and $1,000; principal may be registered. 
‘Trustee and Registrar—The First National Bank, Boston. 
Provisions of Issue—Authorized amount, unlimited; issued, 
000,000 Series “A” 6s, of which $210,500 cancelled by sinking 
nd to Dec. 31, 1927. Proceeds from the sale of these bonds 
ovided funds for retirement on ‘Aug. 1, 1925 of $2,974,000 
tst 5s and floating indebtedness and for construction re- 
irements. 

Additional bonds can be issued for not in excess of 75% of 
& cost or fair value, whichever is less, of additions, exten- 
ms Or new properties on which the mortgage is a first mort- 
8€, or against the deposit of cash, but, only when net earn- 
%s for 12 months within 15 months immediately preceding 
2 issue are at least 134 times the total annual interest re- 
irements on all bonds. secured by this mortgage, including 
dse to be issued, and on underlying bonds, if any; and to 
‘und bonds secured by this mortgage, but not to refund 
nds retired by the sinking fund for Series “A” as long as 
éy Series “A” bonds remain outstanding. 


HAVERHILL GAS 


History and Property—Incorporated in 1853 in 
4ass. In 1924 purchased the property of the Ames- 
Iry & Salisbury Gas Co. (see 1924 Manual, page 
23, or apply to our Information Department). Com- 
Iny does the entire gas business in Haverhill, Grove- 
id, Merrimac, Amesbury and Salisbury, including 
lisbury Beach. It also sells gas to Newburyport Gas 
-and Hampton Gas Co. Franchises nat limited in 
tie. Estimated population served Jan. 1, 1928, 84,300. 


Pacity, 2,200,000 cu. ft. per day. 
OPERATING STATISTICS, DECEMBER 31 
Miles of No. of Output 

Mains Meters Cubic feet 
114.05 14,312 430,318,000 
Je 114.72 14,578 462,558,000 
. Spas 144.54 16,186 504,705,200 
ae 145.79 16,485 555,394,000 
al 149.15 17,003 618,605,000 
, (Sees 150.02 15,725 633,023,000 


PUBLIC UTILITIES (Stone & Webster Properties) 


(Controlled by Galveston- 


GALVESTON-HOUSTON ELECTRIC RAILWAY COMPANY 


Houston Electric Company) 


and $421,500 cancelled in sinking fund. The $2,000,000 unis- 
sued bonds are reserved for acquisitions and improvements 
at 80% of the cost thereof. 
Callability—Subject to call as a whole (or in part for sink- 
ing fund) at 105 and interest on any interest date. 

Sinking Fund—Sinking fund, 1% annually, through 1944: 
14% thereafter, payable Feb. 1; fund to be applied to pur- 


chase or redemption of these bonds at not exceeding 105 and 
interest. 


Security—A 
after acquired. 


uaranty—Guaranteed, principal, interest and sinking fund, 
by endorsement by Galveston-Houston Electric Company. 


Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 


Original Offering—First 
Feb., 1910, at 95 and interest 
Price Range— 


first lien on all properties now owned or here- 


publicly offered ($2,750,000) in 


1927. 1926 1925 1924 1923 1922 1921-1920 
Shh a 77 76 88 86 88 89 78% 70 
DT oy. 0s 72 60% 71 80% 81 781%4 67% 60 


Officers: Harry L. Harding, V-P.; Luke C. Bradley, V-P.; 


Henry B. Sawyer, Treas.; W. T. Crawford, Sec. Executive 
Managers: Stone & Webster, Inc., Boston. 
Directors: Chas. F. Adams, Chas. G. Bancroft, Henry G. 


Bradlee, Thomas B. Gannett, Levi H. Greenwood, N. Pen- 
tose Hallowell, Harry H. Hunt, Josiah F. Hill, George Putnam, 
George C. Lee, Edwin S. Webster, Henry B. Sawyer. 

General Office, Houston, Tex, 


HOUSTON ELECTRIC COMPANY 


(Controlled by Galveston-Houston Electric Company) 


Bonds of future series may bear such dates, mature at such 
times, bear interest at such rates, be callable at such prices 
and have such Sinking Funds and conversion, tax or other 
provisions as shall be determined by the Board of Directors 
at the time of the issue. 

Callability—Subject to call as a whole at any time or in part 
On any interest date at 102 before June 1, 1927, decreasing 
¥2% at end of each 2-year period from date of issue to par 
during last two years, plus accrued interest in each case. 

Sinking Fund—2% per annum on total amount of Series “A” 
bonds issued. 

Security—Secured by a first mortgage on all property now 
owned, or hereafter acquired. The mortgage provides that cer- 
tain changes in the mortgage or any supplemental indenture, 
or in the security, may be made with the assent of the holders 
of not less than 80% of the bonds, except that the amount of 
principal, rate of interest and date of payment of principal and 
interest may not be altered. 

Tax Provisions—Company pays Normal Federal 
Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, Boston, 
(for the Bankers), and Tyler, Tucker, Eames & Wright, Bos- 
ton (for the Company). 

Original Offering—First publicly offered ($5,000,000) in 
June, 1925, at 9414 and interest, to yield about 6.80%, by Lee, 
Iligginson & Co., Estabrook & Co., Parkinson & Burr, and 
Stone & Webster, Inc., New York, etc. 


Income 


Price Range— 1927 1926 1925 
CT Ae en PRR PORS tS ee. cil ey NRE 98 93 9414 
Dene he ER ah ee Se, capt, SS 93 90 9314 


LIGHT COMPANY 


CAPITAL STOCK 
Authorized and outstanding, $982,800 (increased 
from $702,000 in 1924); par $25 (changed from $50 in 
Tuly, 1924). Non-taxable in Massachusetts. 
’ Transfer Agents—Stone & Webster, Inc., Boston. 
Registrar—Old Colony Trust Co., Boston. 
Annual Meeting—Third Tuesday in March. 


Price Range— 


1927. 1926 1925 1924 
"ee Ry Ri alll le ag OE 75, <): 52Xeun deer 
PO a = A A 52%, 48 42% 41% 


Dividends—Dividends at rate of 9% per annum 
established Jan. 1, 1915; payments quarterly, J, Aa) 
& O. In addition an extra dividend of 1% was paid 
April 1, 1926. 

FUNDED DEBT 
None. 
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INCOMH ACCOUNT, YHAES BNDED DHCHMBSBE 31 


1926 
$691,977 
568,815 


$123,162 
824 


1925 
$637,922 
503,207 


$134,715 
315 


PUBLIC UTILITIES (Stone & Webster Properties) 


1924 
$617,254 
471,989 


an oi canner ennai 9 omen ere ea 


$145,265 
1,673 


1927 
Grogs. CALNINGS) ose. eile els is Seer ee cr $711,401 
Oper. exp., maintenance ands taxes: saiciialiaere §583,378 
Net earnings) Ges. a see as sce e> mas iaemeieres ee $128,023 
Tnterest ;charges sak wae seine Bas sein Sinica Cee 860 
Balance for reserves, retirements & dividends.. $124,163 
Dividends: paid 22.21. 25a en 2) Reise aie eel saad 88,452 
Balance for reserves & retirements ....-.-- $3571 
*Earnings Per Share ....-..--++++----seceete +$3.16 


*Before Reserves and Retirements. 


Maintenance—During the 18 years under Stone & 
Webster executive management, the Company has 
expended for maintenance, which is included in oper- 
ating expenses, a total of 4.52% of the entire gross 


GHNERAL BALANCE 


$122,338 
98,280 


$24,058 


+$3.11 


earnings over this period, and in addition during thi) 
period has set aside for reserves or retained as surplu| 
a total of 12.21% of these gross earnings. 


1926 
$1,782,245 
70,842 


$134,400 
88,452 
$45,948 
+$3.38 


SHEET, DECEMBER 31 


1925 
$1,717,948 
7 


$143,592 
82,418 


$61,174 


+$3.65 


1924 
$1,653,970 
67,607 


ce ee a See 


$2,012,514 


$982,800 
112,690 


235,218 
544,766 


$1,932,724 


$982,800 
112,690 


oe ee eeee 


210,868 
555,707 


ee 


Assets— 1927 
18) ET Wann ION ERE kc haa yas SS Ge A eae A $1,865,321 
Materials and ‘supplies, ..... 2. 62-p 6 -[o.05" +525 72,080 
Advance PayMentS: Cc vesciaraeeriyes soar 4,668 
Accounts receivable ....-.--seerrs erst ttre 101,666 
CaS gk Ne a Oke ROLE aetna a ones” es > 22 25,911 
Unadjusted debits ...-.s---+-eeeerceets ere 3,670 

Total. cs Mee ea Ree eae asa Sah 98a) $2,073,316 

Liabilities— 
Capital stock (wiley eae mee eared ka $982,800 
Premiums on sale of stock .....---..++++--9*" 112,690 
Notes’ payable): geet cine sinebentrnmnee ee 105,000 
Accounts payables) sl.) isickis stehale aan fa aie tele = 6S 39,860 
Accounts not yet due .....s ese. eee tere: 34,378 
Unadjusted credits .......04- csp rene dee seee: 3,915 
Appropriated reserve for retirements .....-.->> 3,034 
Contributions for extemsions ...---++++++s+++: 641 
Retirement: reServe (oe se eee ene oa ele eee tas 250,521 
Reserves and /SUurplus)ce:..'s le - MMe is oy aint si 540,477 

Totah: neha: soe LNG hepa gc IERLN, Vat ae astra ic $2,073,316 


Officers: Wallace B. Donham, Pres., Cambridge, 
Mass.; Marcy L. Sperry, V-P.; H. B. Sawyer, Treas. ; 
V. D. Vickery, Clerk; Stone & Webster, Inc, fxec. 
Mers., Boston; Lewis A. Keen, Mgr., Haverhill, Mass. 


$2,012,514 


Directors: George C. Lee, Walworth Pierce, Ge 
S. Mumford, Wallace B. Donham, Philip Stockto, 


$1,932,724 


$1,894,395 


$982,800 
112,690 


oe er eee 


vuste jebe @jeris 


195,823 
544,760 


$1,894,395 


~" "1923 
$568,032 
445,199 


a 


——_— 


$122,264 
63,183 


$59,080 
$8.71 


ce, $33,850 and taxes, $62.528. | 


oo 


$1,445,790 
$702,000 
371 


ale) le ketene ele 


169,200 
513,586 


$1,445,790 


Frank B. Bemis, Fred D. McGregor. 
General Office, Haverhill, Mass. 


JACKSONVILLE TRACTION COMPANY 


History and Property—Incorporated March 1, 1911, 
in Mass.; successor (April 18, 1911) to Jacksonville 
Electric Co. (see Manual for 1910, page 2204, or apply 
to our Information Department). Does the entire 
electric railway business in Jacksonville, Fla?’ Pran- 
chise expires in 1932. Estimated population served, 
Jan. 1, 1928, 150,000. Length of track, 59.76 iniles. 
Trackage, 2.95 miles. Gauge 5 ft. Motor passenger Cars, 
101; other cars, 8. Power station, car barn and shops 
located at Jacksonville; capacity of station, 2,400 k.w. 
Power is also purchased from the city of Jacksonville. 

Receivership Terminated—The receivership under 
which Company had operated since Oicte = 5077 La 19: 
was terminated Sept. 1, 1925 under an order issued by 
Judge R. M. Call of the Federal Court at Jacksonville, 
Fla. J. P. Ingle successor as receiver to E. J. Triay 
in April, 1925, was made Manager of Company. 

Reorganization Plan Operative—The Deposit man- 
agers (Hermann F. Clarke, Allan Forbes, Edward H. 
Gleason, and Edwin S. Webster) under the Agreement 
dated Dec. 18, 1919, for the deposit of the two-Year 
6% Gold Coupon notes, due Mar. 1,:1919, in Oct. 1925, 
declared operative and effective a Plan and Agreement 
for adjustment of the affairs of Company and for the 
readjustment of the rights and holders of the Coupon 
notes which were submitted to depositors on the date 
of Aug. 12, 1925. (For details see 1927 Public Utility 
Manual, page 473). 

CAPITAL STOCE 

Authorized, $1,500,000 Common and $1,000,000 6% 
cumulative Preferred (increased from $1,000,000 and 
$500,000 respectively, February 26, 1914); outstand- 
ing, $1,000,000 Common and $500,000 Pfd.; par, $100. 

In addition to stock outstanding company holds $100,- 
000 Common stock in treasury. Non-taxable in Mass- 


achusetts. Pfd. stock has preference for dividends a! 


in case of liquidation. 


Transfer Agents—Stone & Webster, ines Bosto1 
Registrar—American Trust Co., Boston. i 
Annual Meeting—Last Tuesday in January. 


Price Range— 


1; 1905, 3% ; 
num; in 1910, 6¥ 


$887,500 Jacksonville 
dated Gold 5s; dated 
1931; int. March and Sept. 1, at Sta 
Boston, Trustee and Registrar. 
$1,000; principal may be registered. Coupon and 1 
istered bonds are interchangeable. 
whole (or in part for sinking fund) at 105 and int.) 
any interest date upon 20 
1% per annum of bonds certified, 
to be applied to purch 
not exceeding 105 and interest. 
issued, $2,246,500, of which $14 
fund and cancelled and $1,215,000 held in tree 
pledged. The $2,753,500 unissued bonds are i 


ewes» leitele slew ie, elle olpteve. © ehieliel elle) ol miml emule iu ec 


Sb Weds Aeron Fred epiey pila ye! te ttereih eke" fiee, ofa he tss he mer eure teNmr esas 


(1) 


59%; in 1911, 1912, 1913 and 1914, 4 


FUNDED DEBT 


Traction Co. First Consi 
March 1, 1911; due March 
te Street Trust () 
Coupon, $500 # 


days’ notice. Sinking f 

began March 1, 1 
ase or redemption of bonds? 
Authorized, $5.00 
4000 retired by sink 


——— 


od 


years) sa 


Subject to call < 


} 
$139,495 
997 


eee eee 


ote os eae 


$1,400,3 


22% ih 


1 
- 


| 


. 


issued bonds may bear interest at a lower rate than 5%, 
ss determined by directors. Secured by first lien on 
ntire property. First publicly offered ($750,000) in 
June, 1911, at 96'% and interest. Company pays Nor- 
nal Federal Income Tax up to 2%. 


+ (2) 
$1,242,600 Jacksonville Traction Co. 10-Year 5% 
Gold Coupon Notes; dated Sept. 1, 1925; due Sept. ! 


a4 


Z PUBLIC UTILITIES 


for 80% of the cost of additions and improvements, Un- » 
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National Bank of Boston, 
Registered, $100, $500 and $1,000; interchangeable. 
Authorized, $1,368,900; issued, $1,368,000, of which 
$1,242,600 outstanding and $125,400 cancelled. Subject 
to call in whole or in part on 30 days’ notice at 100 and 
interest. Company pays Normal Féderal Income Tax 
up to 2%. 
Price Range— 


Trustee and Registrar. 


1927 1926 1925 


“Assets — 1927 1926 1925 
SUE ak. ee eect ale a: $4,759,036 $4,701,354 $4,768,932 
[reasury Common stock .. 100,000 00,000 100,000 
[reasury bonds (pledged). 1,215,000 56,500 56,500 
avestaent RGturibleonis tr. ite ee ok ces J ZAS{ VOX) Ubinas tere 
Being Tinds’s Af esse. 143 43 303 
terials and supplies .... 71,954 82,358 96,213 
Rs b>. rd Rrprkore) OY «oh 77,427 195,021 222,856 
lees receivable”.......... ANH) feet. ate. a ae 
Yecounts receivable ...... 11,502 16,922 7,977 
MCC DOSES ye. hc ee ow ge ole Ree 54,678 40,643 
Meepayments ............. 20,433 1,740 4,213 
Jnamortized debt discount 
Wee expense ..)...5...... 13,381 20,322 28,009 
ld@madjusted debits ........ 23,503 872 60 
hetirement reserves (deficit) ........ ........ 99,916 
MOOR ATICSUMOLIS Se 8 tices tins. 3 ee opis wpposan's 108,644 


$6,296,379 $5,479,810 $5,534,266 
NOTE—Deferred cumulative Pfd. dividends at 6% for 1134 


Total 


7 


PELe is C0608 ie 6 oubls. clas © S)8 \2 


Officers: Donald C. Barnes, Pres.; Harry L. Hard- 
fe, V-P.; William T. Crawford, Clerk; Henry B. 
jawyer, Treas.; Stone & Webster, Inc., Executive 
Managers, Boston; J. P. Ingle, Mer., Jacksonville, Fla. 


“History and Property—-Organized under laws of 
trown Colony of Jamaica, B. W. I. and effective June 
1, 1923, acquired the tramways system, constituting 
he property formerly owned by The West India Elec- 
tic Co., Ltd. (see 1923 Public Utility Manual, page 
(053 or apply to our Information Department), and 
he property of The Jamaica Light and Power Com- 
yany. Company does the entire electric railway busi- 
less in the Corporation of Kingston and St. Andrew, 
nd the entire electric light and power business in the 
Vorporation of Kingston and St. Andrew, and the 
arish of St. Catharine. It also owns the capital stock 
f the Jamaica Hydro-Electric Co., Ltd. Estimated 
| abe served, Jan. I, 1928: Railway, 95,600; elec- 
me light and power, 105,200. .Power station located 
No. of 


t Kingston, Jamaica; capacity, 3,700 k. w. 
\ ae customers, 5,020. 

| The tramways property consists of 26.6 miles of 
tandard gauge track with overhead cross suspension 
tolley, operating 51 revenue type cars and 2 other 
ars. The power and electric light property con- 
ists of a hydro-electric station at Bog Walk on the 
“io Cobre and steam stations in Kingston, necessary 
‘famsmission lines and wharf, transforming stations, 
ite. The Jamaica Hydro-Electric Co., Ltd., owns 
jand and water rights on the White River, where ap- 
Toximately 6,000 h.p. can be developed. Properties 
: ae. the executive management of Stone & Web- 
mas LLC, 


‘ordance with the order of the Florida Railroad Commission, provision for retirenients must be n 
yenses, and net earnings beginning with 1927 are after these charges, which for 1927 amounted to $242,844.45. 


‘ NOTE—Jacksonville Traction Co. began operating City of South Jacksonville line on May 15, 1924. 


ea dim ines 

1935; interest. March and Sept. 1, at The Atlantic Lowy PhS ere UUs OOS oper id 8 73 
Pts INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 

, . $1927 1926 1925 1924 1923 1922 
Gross earnings ...... papabar.or. ehuod douse. $1,378,181 $1,620,366 $1,332,633 $1,101,477 $1,037,630 $1,086,777 
Jperating expenses, maintenance & taxes ........ *1 (237,453 1,052,209 861,778 785,785 " "729.246 754.188 
Retires ETS TOR 0G er $140,728 $568,157 $470,855 $315,602 $30 

|} ghey BMC ATIOLTZALION: be..j iSite) sas ae ee dee 173,090 189,334 191,209 "190,370 80783 aro at2 
| >> : ait 
Balance for reserves, retirements and dividends. 1$32,362 $378,823 $279,646 $125,322 $118,601 $123,177 
. *Includes operation, $705,189; maintenance, $176,096; retirement accruals, $242,845, and taxes, $113,323. ¥Deficit. tIn ac- 


lade through operating ex- 


GENERAL BALANCE SHEET, DECEMBER 31 


Liabilities 1927 1926 1925 
wommion ‘stock 4. (Lay 9 $1,100,000 $1,100,000 $1,100,000 
Preterned stock (eG 9e.4 500,000 500,000 500,000 
Jasksonville Eleci:Gopshonds:” bh sea bee 1,245,000 1,245,000 
Jacksonville Trac. Co. bonds 2,102,590 956,000 969,000 
Jacksonville Trac. Ce. notes 1,242,600 1,242,600 1,367,900 
Paving ens 7 eet: Seer NG ee 82,180 103,637 125,365 
Equipment notes ../...... ROP ASS 51,283 101,091 
Notes; payable: isp sty yan: AOD, DDO 0 1 bere & cheep ded basta ces 
mccounts payable: .: ax... .. 29,079 38,748 51,566 
Accounts not yet due...... 91,933 90,524 64,824 
Operatine’ reserve” |). 227 45,830 13,996 9,520 
Ketirement reserve ....... 288,116 7 OF200) “OMS HERE 
Reserves and surplus 43,387 67,822 


Total $6,296,379 $5,479,810 $5,534,266 
years to Noy. 1, 1927, amounting to $352,500 not included above. 


Directors: Edwin S. Webster, Henry M. Williams, 
R. E. Forbes, Henry Endicott, Donald C. Barnes, Her- 
mann F. Clarke, Allan Forbes, Alfred L. Ripley, George 
H. Baldwin. } 


General Office, Jacksonville, Fla. 


: JAMAICA PUBLIC SERVICE COMPANY, LIMITED 


CAPITAL STOCK 

Authorized, $1,000,000 Ordinary, par $50; $750,000 
7% cumulative Preference, par $100, and $250,000 
(£51,369 17s 3%d) 7% cumulative Preference “B,” 
par £1 (created in 1925) ; outstanding, Dec. 31, 1927, 
$750,000 Ordinary, $750,000 Preference and $248,579.62 
(£51,078) Preference “B.” 

Preference Stock Provisions—Preference stock and 
Preference “B” stock have preference for dividends, 
and assets in liquidation in order named. Issues of 
bonds or other securities ranking prior to Preference 
stock, other than authorized under the careful restric- 
tions of the trust deed securing the First Mortgage 
6%s, due 1943, cannot be made without the consent ot 
two-thirds in interest of the Preference stockholders. 

Preference Stock Public Ofering—$200,000 Preier- 
ence stock was publicly offered in July, 1925, at market 
to yield about 7.10%, by Greenshields & Co., Montreal, 
(ise Ge 

Transfer Agents—Preference: (Quebec Savings & 
Trust Co., Montreal. Preference “B”: Montreal Trust 


Co., Montreal (Royal Bank of Canada, Kingston, 
Agent). i 
Registrar (Preference) —The Royal Trust Co., 
Montreal. 
Annual Meeting—First Wednesday in May at 


Montreal. 
Listed (Preference)—Mcntreal Stock I.xchange. 
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Price Range— 


Preference— 4927 41926> 21925 
High (Ag Ges Hd. Se Her enel: CRO ae 105 99 98% 
TG kee e ainis, payee Ce a oer ae 97 96% 97 


Dividends—lInitial dividend of $1.42 per share on 
Preference stock paid Oct. 31, 1923, and at regular 
rate of $1.75 quarterly since; payments fn fe OE 
Dividends on Preference “B” stock has been regularly 
paid since issuance , payments; J, “A; Pak& & Shc o, 
dividends paid on Common. 

FUNDED DEBT 


$182,000 THE JAMAICA LIGHT & POWER CO., LTD., FIRST 
MORTGAGE GOLD 5s; MATURED AND PAID AT MATUR- 
ITY, JANUARY 1, 1928 

$970,500 JAMAICA PUBLIC SERVICE CO., LTD. FIRST 
SINKING FUND 6148, SERIES “A”; DUE JULY 1, 1943 


Dated July 1, 1923. 

Interest Payable January and July 1, at The Royal 
Bank of Canada, Montreal and Toronto or in London, 
Eng. and Kingston, Jamaica at $4.86 to the £ Sterling. 

Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. 

Trustee and Registrar—Montreal Trust Co., Mont- 
real 

Provisions of Issue—Authorized and issued (Series 
“A” 634s), $1,000,000, of which $29,500 cancelled by 
sinking fund to Dec. 31, 1927. The amount of author- 
zed bonds under Series “A” is limited to the amount 
now outstanding, but bonds of other series may be 
‘ssued for additions only to 75% of actual expendi- 
ture, and then only when net earnings for twelve 
consecutive months within the previous fifteen months 
have been at least 134 times the interest required 
for all bonds outstanding, including those to be 


PUBLIC UTILITIES (Jamaica Public Service C 


<a 


oi; datd.); 


part payment for properties acquired and in the devel- | 
opment of additional power and tramway facilities. — 
Callability—Subject to call as a whole or in part for | 
sinking fund, on any interest date on 30 days’ notice | 
at 105 on or after July 1, 1928; at 104 after July 1, 
1933; at 103 after July 1, 1938; at 102 after July 1, 
1940: at 101 after July 1, 1941; at par after July 1, 1942. 
Sinking Fund—Commencing with 1926, 144% per, 
annum of bonds issued, payable July 1, plus an) 
amount equal to the sum which would have been pay- 
able during the preceding year as interest upon all’ 
bonds redeemed or purchased for sinking fund pur-/ 
poses at any time prior to the date of such annual pay- | 
ment, had such bonds so redeemed or purchased not| 
been cancelled. . ee 
Security—Secured by a first mortgage on all the 
property formerly owned by the West India Electric 
Co., Ltd., including the entire tramways system and 
by a mortgage on all the property formerly owned by 
the Jamaica Light & Power Co., Ltd:, and: also tay} 
a pledge of the entire outstanding capital stock of) 
the Jamaica Hydro-Electric Co., Ltd. First publicly) 
offered ($1,000,000) in June, 1923, at 100 and accrued 
interest, to yield 614%. = | 
Legal Opinion—Brown, Montgomery & McMichael, 
Montreal; Greenshields, Greenshields & Languedoc, 
Montreal, and Morrison & Morrison, Jamaica, B. Wo 
Original Offering—First publicly offered ($1,000,- 
000 Series “A” 614s) in June, 1923, at 100 and inter 
est, yielding 64%, by Aemilius Jarvis & Co., Green-. 
shields & Co. and Mackenzie & Kingman, Toronto 
etc. a 
*Price Range— 4 
1927 1926 

103, 


issued. The proceeds ot $1,000,000 Series Tans 6s 1S 6a 1 103% 
and $550,000 Pfd. stock were used to retire existing Low .......1:..s.1s0:)sessssssuesssstesbeagas 101% 101, 
West India Electric Co., Ltd. Mortgage bonds, in *High and low bid price. ‘ 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 
1927 1926 1925 1924 41923 | 
Gross sedratitias:. cetNeee ee val. uiistae es See eee epee $694,160 $652,103 $625,275 $579,056 $309,871, 
Operating expensesie on oo. 2h. oo. so ether a naan ea 304,961 291,395 283,432 302,446 é | 
MA aisite aHCeDA sj aryectds Meda eos cd ey EAs bes petting Fyeee= euceseaneierpaeeet sEe nose 77,808 78,/21 80,188 66,093 210,67: 
ae enn Nitin. Gat Ren MO So eho Aa BI AO, Be 26,398 26,601 25,541 23,865) | 
MBie deat nidel Of Migmeitatn 2 0.010 7) 0) aaa Sa $284,993 $255,386 $236,114 $186,652 $99,22) 
Interest ‘Char gest. wie (eect en cciliyiss pai: 0s ie ei ane ant Re 73,389 74,605 79,178 76,998 45,74 
Balsa: Cas eee $211,604 $180,781 $156,936 $109,653 $53,483, 
Preference dividends ..... Gisde esas m. oe: eevee ee niegees ara wale ie 52,500 52,500 45,500 38,500 16,54. 
Preference “B’? dividendS 2927 7.2. 65. ea ae ey eee 13,862 8,437 3.76 ie (ees on or : 
Balance for reserves & retirements .....-.-..2-+- eee eeeees $145,242 $119,844 $107,675 $71,153 $37,03 
Appropriated for retirement reserve ..... 1-0-1 -+e esses ise eeee 70,000 50,795 35,000 25,0005 oe vate Ja 
Net direct debits to Profit & Loss 2.0.0.2. e see ee ees inte 3,528 1,635 50,340 11 76l ee =. 
By 
Hae ene ait by say Ud Paci S AN ae el, ae ee $71,714 $67,414 $22,335 $34,393). .40 ae 
Prior surplas. {6 ct vihes Pe eG i Sek eee ed a le oe agie ie 151,171. 83,757 61,422 27,030 ee || 
Gta li Surplas ic che he's within s. Coad faa sea deecelgaterese gst «ol maa gene te eRe SuhS $222,885 SH57 1b 73 $83,757 $6 154222 ee } 
“Times Interest Charges Earned.............--.--.-0ee sees 3.88 3.42 2.98 2.42 ee | 
*Earnings Per Share— a 
Prefer emcee eny.le sis babi, dnale Aes phas a eke aera paper «+ £$21.19 $19.69 $18.92 $19,940 4 > cee a 
EV AMEN Ys he she sescsse olen pee (chi acer ase saeee eames 6) crs =) aetna ag 9.68 7.99 7.18 ATA ae ¢ | 
*Before reserves and retirements. }+June 11 to Dec. 31, 1923. tPer cent earned on both Preference and Preference ap 
stock. i 


Maintenance—During the four years under Stone 
& Webster executive management, the Company has 
expended for maintenance, which is included in oper- 
ating expenses, a total of 12.13% of the entire gross 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 


Property; platiteteps 2 silaitesy teh ons @ aime istyege mired sation h gue ete) 2s 
Dominion Govt. bonds 
Sinking funds 
Reacquired securities 
Materials and supplies .. 
CAST eh id serach cpap Bh ieee SU LN asec oleae | SAE Rec en Mee 
Accounts receivable 
Other currentsassetcs ae wee Cy ee ae me even 
Unadjusted debitsales iain: (eae Sek er ei 

Prestymente eee Oo. Tae Laren Cengnae 


bi Aint th l wl at Aieniecfel ia as ‘sire, Aaraieiin® peMlel (6 Malia. se us iew ae SO lbMIe (e/hel Maine eri 


o) Gy Tae a ge, May ie, «Me eee ene Tee) © 6] eves wrens: 6 (ewe /elle everers:(s..4 


Total 


WP Oe pg Lede) ah iw ale. vipa ofus ie eet wMmpine ro Vein eile Shake teWiemley §) fb. pe: Se) be {e 


earnings over this period, and in addition during thi 
period, has set aside for reserves or retained as surplt 
a total of 15.88% of these gross earnings. 7 


1927 1926 1925 1924 
$2,852,876 $2,791,410 $2,741,487 $2,567,048 
75,000 25 .O00...-yi-p4t hraydiqcra eae henna eee 
179 1 eee er EY 
Nga ht af 18,000 hariecid- es ipa pis? 
104,107 106,351 112,999 97,555 
147,366 170,980 87,370 76,193 
44,338 33,840 37,182 27,937 
hep eas onli sac Sree Cag 668 
373 285 252 2,097 
$3,235,481 $3,149,424 $2,981,304 — $2,799,819 


Liabilities— 
Ordinary stock 
Preference stock . 
Funded debt _.. 
Notes payable 
Accounts payable 
Accounts not yet due 
Interest accrued 
Other current liabilities 


‘Unadjusted credits 


Operating reserves ... 
‘Surplus and reserves 


ie 
| 


History—Incorporated May 2, 1849, in Mass., to 
manufacture gas, coke, tar and gas liquor. The Com- 
pany does the entire gas business in Lowell, and its 
gas mains extend into Dracut, Tewksbury and Chelms- 
jford. [Estimated pepulation served Jan. 1, 1928, 128,- 
900. Daily capacity, 6,050,000 cu. ft. Miles of mains, 
1191.36. No. of meters, 25,716. Gas output year 
jended Dec. 31, 1927, 775,781,000 cu. ft. Prices 
‘based on thonthly consumption per meter: First 
100 cu. ft. or less, 50 cts. net; next 400 cu. ft, 13 
cts. net per 100 cu. ft.; next 4,500 cu. ft., 11 cts. net per 
100 cu. ft.; next 95,000 cu. ft., 10 cts. net per 100 cu. 
ft.; next 400,000 cu. ft. 9 cts. net per 100 cu. ft.; next 
500,000 cu. ft. 8 cts. net per 100 cu. ft.; for all addi- 
tional, 7 cts. net per 100 cu. ft. 

ik 


. CAPITAL STOCK 

_ Authorized, $1,500,000 Capital stock and $60,000 
series “A” stock; outstanding, $1,500,000 Capital stock 
ind $24,050 Series “A” stock; par of both issues, $25. 
Japital stock was increased from $1,200,000, par $100, 
+0 $1,500,000, par $25, in April, 1925, the $300,000 
1ew stock being sold at $42.50 per share to pay off 
joating indebtedness incurred for capital expendi- 


_ PUBLIC UTILITIES (Stone & Webster Properties) 
Ge 
GENERAL BALANCE SHEET DECEMBER 31 


Ue RID, BN oh ahh th cama lib edd de OS, . 
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(Continued): 

1927 1926 1925 1924 1923 
$750,000 $750,000 $750,000 $750,000 $750,006 
998 580 917,910 829,312 550,000 550,060 
970,500 1,186,000 1,200,000 1,200,000 1,200,000 
Stes Fas Gay [hs iE L eps Gee Se 125,000 ooh itt 
75,471 11,171 26,462 27,676 17,756 
43,717 33,276 9,942 D724 Mahe: See 
Pusrecd = Yio bo) Se OSA og 8 eee 418 
Oe er Pee ee 8,060 
Suteki 14,062 19,156 17,750 
Hs. cegtia) 5,840 5,840 9,286 122 
129,811 70,983 42,180 34,462 10,000 
ETS VA RS PO Se i tir eg t <A i ABS ete atc ape 
28,398 23,073 19,749 13,093 4268 
222,884 151,171 83,757 61,422 27,030 
$3,235,481 $3,149,424 $2,981,304 $2,799,819 $2,585,404 


Directors: Russell D. Bell, Abner Kingman, Jr., 
Daniel J. O’Donahoe, Montreal, Can.; Marcy L. 
Sperry, Boston, Mass. 


General Office, Kingston, Jamaica. 


LOWELL GAS LIGHT COMPANY 


of Public Utilities approved the issue by Company 
of 2,400 additional shares capital stock, $25 par, known 
as Series “A,” for sale to customers and employees 
at $50 a share. Provisions of the issue allow employes 
to subscribe for 10 shares or so many as to bring 
their then holdings up to 20 shares. After employees 
have taken their share of the stock, any left will be 
offered to customers of Company, with subscription 
limited to five shares or such number as will bring 
their holdings to five shares. Persons buying these 
shares, who.desired to sell before Jan. 1, 1928, could 
arrange such sale with Company, which would pay 
$50 a share for the stock. Thereafter, until Jan. 1, 
1930, sale to Company can be arranged at the fair 
market value, not exceeding $52.50 a share. After 
1930 there are no restrictions on sales. 

Transfer Agent—-Stone & Webster, Inc., Boston, 
Mass. 

Annual Meeting—Fourth Tuesday in March. 

Dividends—Dividends in 1908, 1614% ; 1909 to April 
I, 1928, inecl., at rate of 12% per annum; payments 
quarterly, J 3,A, J & O1. The same dividends are paid 
on Class “A”’ stock. 


FUNDED DEBT 


ures. In Oct., 1926, the Massachusetts Department None. 

I INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 1922 
ye AO Rag eee »++ $1,018,038 $1,067,225 $1,109,666 $1,100,742 $1,199,739 $1,144,664 
Dperating expenses and taxes ................ 738,505 710,397 795,016 774,510 849,789 794,578 
femmeretit. reserve 0S, ON OP ES eh 85,000 125,000 150,000 150,773 125,591 131,035 
Meee 6. seogsiesh bos Ol. ts. wba $194,534 $231,828 $254,650 $175,459 $224,359 $219,051 
CER tS i 16,657 17,040 36,203 39,259 27,801 27,769 
Meee dy) tal entice beg $177,877 $214,788 $218,447 $136,200 $196,558 $191,282 
Rete paid 2 6.95), 0... Va alae 182,426 180,000 153,000 144,000 144,000 144,000 
Hi Balance for reserves & retirements ......... +$4,549 $34,788 $65,447 +$7,800 $52,558 $47,282 
OSS i ne £$2.92 £$3.58 $3.64 $11.35 $16.38 $15.94 
: _ tDeficit. tDeficit, $25. 

as GENERAL BALANCE SHEET, DECEMBER 31 
 Assets— 1927 1926 1925 1924 1923 _ 
ONO. 20).-R0i0d-. E20. colon. viehoD. $3,370,229 $3,209,011 $3,131,077. $3,110,676 $2,797,756 
ME Rt PeUb ie Sivs yey. bStieerros «asa. jo. atte. 308,683 268,768 366,985 355,986 380,349 
ne ee wee ade 54.011 245.099 124.074 95,606 64,225 
CT eS alae a ne i ae cst 98,23 93,640 115,892 108,475 118,885 
feemeyinents 208. O63 0 Nek Pe ohh (SEM. SOD AED 9.144) 5 6,497 
Jnadjusted iseunG . SIO, NitiG. Jooicyis . 0.2) Mae. 1,447 \ 10,773 B08 Se ; 
ge COTA NM OF ll ANSE RAN DIMES $3,841,753 $3,827,291 $3,746,696 $3,676,056 $3,367,712 
“ab Bay Ee Nl? 102) 3092x9, pO) BOVIS: $1,500,000 $1,500,000 $1,500,000 $1,200,000 —_ $1,200,000 
‘apital asposote wil ost. ditwebeonloed «i ..0.. AA O50 Bie. ee A hes fa shes healed ee 
ee ore ccties z 247 DAMES Sopp et a eed 778,687 754,637 754,637 542,883 542,883 

. 7 * Can eof G0 WK TOL Elem Sa we p> se ele ti meee 300,000 300,000 agus 200,000 veri 
ais ey ae Se ead alee mycieteey on Les pee Ase aOlahe 33'o4 
Ebeeesit: BBpctidiie’ A Spam pay RS Sir hh! 114236 202.090 162,608 138,694 149,580 
Mestre... . oe. oe, eee lo. eal 569,717 501.708 418,635 431,099 204'576 
amesated mesetventot retirements. i Aa Kielce wert. ign sce te ce © |» tiiet again int etiate tee 60. 4,5 Chey ho 

na t SERRE SAO ATEA, ath cu kha cla ods A te MEE ee oy: aed ot. eon ke ee 
Wd atid Sar tus Ree ao natn AS er 477,704 521,566 493,238 423,914 431,715 

cr Giattaee. GAs cie. cds. ccd-s¥s2-eacs  $3)841;753..., $3,827,20108 9 $3°2A0696° 4 $3,676,0560-... $3,367,712 
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Officers: Austin K. Chadwick, Pres., Lowell, Mass. ; 


Harry H. Hunt, V-P., Boston, Mass.; John A. Hunne- A. Penrose Hallowell, Harry H. Hunt, W. H.. Potter | 


well, V-P., Lowell, Mass.; Henry B. Sawyer, Treas. ; 
Victor D. Vickery, Clerk; Stone & Webster, Ines Exec. 
Mers., Boston, Mass.; E. J. Boothby, Megr., Lowell, 
Mass. 


NORTHERN TEXAS ELECTRIC COMPANY 


History—incorporated Noy. 16, 1905, in Me. Owns 
the entire issued capital stock and participating mort- 
gage bonds of the Northern Texas Traction Cos, the 
capital stock of Tarrant County Traction Co. and Texas 
Motorcoaches, Inc., and owns the majority of capital 
stock of West Texas Coaches, Inc. These companies do 
the entire electric railway and bus business in Fort 
Worth, Tex., and operate an interurban electric railway 
and bus service between Fort Worth and Dallas, an 
interurban electric railway between Fort Worth and 
Cleburne, do the électric lighting and power business 
in Arlington, Handley and Grand Prairie, Texas, and 
operate an intercity bus service from Fort Worth to 
Sweetwater and San Angelo, and from Pecos to El 
Paso, Texas. Has leased for 20 years from Dec. 17, 
1915, the terminal facilities of the Dallas Interurban 
Terminal Association. The terminal was opened for 
service Sept. 1, 1916. In 1917 lease (with the right to 
purchase for $2,000,000) the Oak Cliff line to the Dallas 
Ry. at an annual rental of $115,000 for first three years, 
$120,000 for fourth year, $125,000 for fifth year, $135,- 
000 for sixth year and $150,000 thereafter. 

Franchises——Northern Texas Traction Co.’s princi- 
pal franchises in Fort Worth expire in 1973; between 
Fort Worth and Dallas private right of way for 
entire length, with exception of such locations as are 
in the streets of towns, in which cases the Traction 
Company has rights expiring about 1950; in Dallas 
franchises expire in 1937, in Arlington in 1951. ‘ar- 
rant County Traction Co.’s franchises in Fort Worth 
and Cleburne expire in 1936; between Fort Worth 
and Cleburne private right of way for entire length, 
with exception of crossings on country roads and such 
locations as are in streets of towns, in which cases 
the Company has rights expiring in 1961. 

Miles of equivalent single track (subsidiary com- 
panies), 176.6 miles. Gauge, standard. No. of revenue 
type cars, 282; other cars, 12—total, 294. In addition, 
50 cars leased to Dallas Ry. Co. No. of buses. 9. 
Car barns and shops are located at Fort Worth, 
Hadlev and Oak Cliff, Tex. .Power Station 1s located 
at Hadley, Tex.; capacity ,10,800,k.. w. Purchased 
power capacity, 900 k.w. Estimated population served, 
Jan. 1, 1928: transportation, 456,000; light and power, 
12,600. 

CAPITAL STOCK 

Authorized, $5,000,000 Common and $5,000,000 6% 
non-cumulative Pid. (increased from $2,500,000 Com- 
mon and $4,500,000 Pid. on Feb. 24, 1913); outstand- 
ing, $3,150,000 Common and $4,000,000 Pid.; par, 
$100. 

Preferred Stock Provisions—Has preference for 
dividends and in case of liquidation, and is subject 
to redemption at 110. 

Transfer Agent (Both Classes)—Stone & Webster, 
Inc., Boston. 

Registrar (Both Classes)—Old Colony Trust Co., 
Boston. 

Annual Meeting—Third Tuesday in November. 

Listed (Both Classes)—-Boston Stock Exchange. 


Dividends—-Cash payments have been made as fol- 
lows: On Pfd. 1% March 1, 1906; 2% Sept.:; 1906 ; 
6% per annum from March 1, 1907, to Septs.a!927, 
inclusive, semi-annually, March and Sept. 1. On 
March 1, 1928, a semi-annual dividend of $3 per share 
on Pfd. stock was paid in transferable interest-bearing 
scrip. 

On Common: 2% on Sept. 1, 1909,.and March 1, 
1910; 14% each June 1, Sept. 1 and Dec. 1, 1910; 
114% quarterly from March 1, 1911, to June 2, 1913, 


PUBLIC UTILITIES (Stone & Webster Properties) 


Directors: Arthur C. Spalding, Austin K. Chadwick, 


Jr., P. L. Spalding, C. Brooks Stevens. a 
General Office, Lowell, Mass. % 
aD 

Bs 


tc ia | 

inclusive; Sept. 2, 1913, 134%; Dec. 1, 1913, 147; 
1914, 7% ; 1915, 434% ; 1916, 4% ; 1917, 476; 1918, 6%; | 
1919, 6%; 1920 to Sept. 1, 1925, 8% per annum; Dee. | 
1, 1925 and March 1, 1926, 1% each; none since; pay- 
ments, M,J,S & D1. m4 
Preferred Dividend Scrip-—On Dee. 15, 1927, it was) 
announced that Company would pay. dividends on the 
non-cumulative Pfd. stock in interest-bearing scrip | 
until such time as its financial condition warrants a) 
return to the cash basis. The scrip bears 6% interest, | 
payable when earned, and principal is payable at any | 
time at Company’s option and, in case of liquidation, | 
ranks junior to all other debt and must be redeemed) 
before any dividends are paid on the Common stock, 
Price Range— ©) 


1920 | 


Preférred—— |''1927' 1926 1925°> 1924" 1925. 1ozZ yzs 
igh 25,0 sAh 63 73% 75 82 85 80 74 
Linge ts 5 +, bl gk We 43 50 66 67% 80 70 625) | 

Common— | 
Bishi. OF 49 70 73 84 9714 83 82a | 
Tow rete. 10 15y%...'33 55 58 80 6934 A 

FUNDED DEBT at 


1 Pa 

$3,149,000 COLLATERAL TRUST 5% GOLD BONDS; DUE JAN- 
UARY 1, 1940 MF | 
Dated January 1, 1910. re (| 
Interest Payable January and July 1, at The New 
England Trust Co., Boston. » OO a) 
Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000, $5,000 and 
$10,000 and other multiples of $1,000. Coupon and 
registered bonds are interchangeable. ® 
Trustee and Registrar—The New England Trust 
Co., Boston. | 
Provision of Issue—Authorized, $10,000,000; issued 
$5,760,000, of which $611,000 had been retired by sink. 
ing fund to Dec. 31, 1927, $2,000,000 are pledged as 
collateral security for the 3-year Secured 6% Gold 
Coupon Notes, due Jan. 1, 1931, leaving $3,149,000 out 
standing. The $4,240,000 unissued bonds are reservec 
as follows: $2,500,000 to retire Northern Texas Trac 
tion Co. First 5s, and the balance either for securities 
of operating companies or for acquisitions, improve 
ments, extensions, etc., at 80% of cost. . a 
Callability—Subject to call as a whole 
for sinking fund) at 105 and interest on any interes’ 
date upon 30 days’ notice. ? a 


participating refunding mortgage bonds of the North 
ern Texas Traction Co. and by all stock of the Tarran) 
County Traction Co., being the entire outstanding 
stocks of said companies, except directors’ shares 
The participating refunding bonds are secured by | 
direct lien on the property of the Northern Texa) 
Traction Co., subject only to its $2,500,000 First 5s 
Under the terms of the indenture, no evidence of im 
debtedness may be issued by the Northern Texa 
Traction Co. except to the Northern Texas Electri 
Co., to be placed with the Trustee of this mortgage 4/ 
additional security; except that short-time notes f 
the purposes of temporary borowing may be issue! 
not to exceed in the aggregate at any one time th 
sum of $250,000. al 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. a 

Legal Opinion—Tyler, Corneau & Eames, a 
Ropes, Gray, Boyden & Perkins, Boston.  . 
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Original Offering—First publicly offered ($1,100,- Trustee and Registrar—State Street Trust Co., Bos- 


'000) in April, 1910, at 96 and interest. ton, Mass. 

Price Range— Provisions of Issue—Authorized. $2,000,000; out- 
hae 1 pe sa les ras mee bg ea ange, $1,500,000. These notes were issued to pro- 
(Cae vide lunds to retire bank debt of $1,000,000 and to pay 
) RGR fae ASG I SS RR off $500,000 Five-Year 7% Goupot notes, due deh 
(2) Pee SY 9k Gs 
$500,000 FIVE-YEAR 7% GOLD BONDS; MATURED AND PAID Callability—Subject to call at any time as a whole 
: OFF MARCH 1, 1928 or in part at 100 and accrued interest. 

: (3) Sinking Fund—None provided. : 

EE Peete Saunas aL i agud  Gounee Security—Secured by pledge of $2,000,000 Collateral 
NOTES; DUE JANUARY 1, 1931 Trust 5% Gold bonds, due January 1, 1940. Phe in- 
Dated January 1, 1928. denture provides for the issue of $500,000 additional 


“Aa > ee] a ae or ae v : a) 4 “An 
Milenst Payahle Fanudryoand. July: 1, at StatesStocet notes secured by Collateral Trust bonds in the same 


: proportion as initial is 

(Trust Co., Boston, Mass., and Fort Worth National PTOP hae the initial eae x 

B Reeth ort WViorth. Texas Tax Provisions—Company pays Normal Federal 
— ads kane, Income Tax up to 2%. 


Denominations—Coupon, in interchangeable de- CAR TRUST CERTIFICATES 
nominations of $100, $500 and $1,000; principal may There were outstanding. at Dec. 31, 1927, $121,906 
be registered. car trust certificates. 
ee INCOME ACCOUNT (COMBINED COS.), YEARS ENDED DECEMBER 31 
; . 1927 1926 1925 1924 1923 1922 
EMORTSUNDS) ot Pett leet ee ee os LE, $2,707,487 $2,524,333 $2,458,272 $2,706,002 $2,901,132 $3,069,517 
he, OXD. JANG? taxes WG). oi. k kk oki $1,981,079 1,833,064 1,834,024 1,912,619 2,062,494 2,163,086 
Net (Sane ayer) PS SO ie Ae at ee $726,408 $691,269 $624,248 $793,383 $838,638 $906,431 
Other SS We hl il ie eg ae iia 150,000 150,000 150,000 150,000 138,750 127,500 
Merotal\iricome i.) A160. yciiseieie cele. $876,408 $841,268 $774,248 $943,383 $977,388 $1,033,931 
Interest and amortization Ghangessi.c% hicer sn) 364,962 356,659 346,360 338,066 321,329 299,611 
Balance for reserves, retirements & dividends $511,446 $484,609 $427 888 $605,317 $656,059 $734,320 
Preferred dividends ...............0..+..000- 240.000 240,000 240,000 240.000 240.000 240,000 
Berane Givicendsiie eS) 28. alae on te hia 31,500 220,500 252,000 252,000 252,000 
a Ry yo a CR re ea $271,446 $213,109 $32,612 $113,317 $164,059 $242,320 
*Times Fixed Charges Earned............... 2.40 2.36 2.24 2.79 3.04 3.45 
‘Earnings Per Share— 
jelPreferred .. 0 )0..0/05 pL ot A eT RGR TOES 51 '9 $12.78 $12.12 $10.70 $15.13 $16.40 $18.36 
NOM © CAST 4 2s seth be ds Dhiba (ee eve alae: 8.61 L747. 5.96 11.60 13:21 15.69 


__ *Before Reserves and Retirements. +Deficit. §Includes operation, $1,391,508; maintenance, $372,249 and taxes, $217,322. 
| Maintenance——During the last 22 years, the Com- gross earnings over this period, and in addition dur- 
yany has expended for maintenance, which is included ing this period has set aside for reserves or retained 
nl operating expenses, a total of 12.92% of the entire as surplus a total of 10.43% of these gross earnings. 


GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
Benny plant} etes .0).. ceva dS. ea cehs ool h $17,904,496 $17,456,057 $17,277,407. $17,207,660 $17,185,756 $16,604,959 
Meecellaneous..investments............04--.0 0 261,347 126,560 101,261 vA Set ESM earth: pen, ERS NT: 
Materials ISPS ONES Obs ccs + cs bore oot upg ee 251,440 246,706 250,291 271,037 312,846 298,308 
Memances payments! (32) eS A. 83,037 21,128 25,104 26,448 30,427 31,754 
Meee roceivyable (Lat id) .oltisee. al. S717 2 13,335 14,876 14,651 25,428 28,085 
Mumunits aeceivable 1). sex lis clesziecivec news 62,733 64,019 63,734 67,920 88,699 70,183 
| COE Wr Ein CE Sale a 109,043 4,589 6,939 10,776 8,681 17 
Cash ESTA calls Hiatal Raita SRT RAT Oe 153,739 107,491 114,664 136,451 183,820 189,512 
‘inking fund investments ................00.. 342 673 686 150 6 23 
Jnamortized debt discount and expense....:... 3,403 2,100 3,300 5,416 7,838 3,359 
~. 8 : Te CELE tai =. Qe ica oe ey Ch Ad) BAM Dt "yp aera ye ee 
MINI oe TSI CIT. fein cs Cada Fo elehdc cess c.é 0. $18,847,752 $18,042,658 $17,858,262 $17,815,818 $17,843,501 $17,226,200 
- Liabilities— ~ 
Mmridn stock 1) £9, 2925 2882 oo $3,150,000 $3,150,000 $3,150,000 $3,150,000 $3,150,000 $3,150,000 
eeereds stock! oc eas OA Ut ow oo. 4,000,000 4,000,000 4,000,000 4,000,000 4,000,000 4,000,000 
een Kiebtiits Scr A. crf LE! ope oe be ere 5,649,000 5,689,000 5,731,000 5,771,000 5,809,000 5,848,000 
ee es ot sane pee « 500,000 500,000 500,000 500,000 500.000 jaar ey ea 
a Meipecettineatesies 8)... rote A: 121,906 57, 50,999 90,248 138,065 72,893 
fee payable 22.70. . 202102007) Join 1,250,000 610,000 435,000 760,000 990 SiS NET 
Mmpuntss payable tis 494 vlisida.otceoc. 86,641 80.265 69.236 67.919 83,267 59,342 
\ccounts RievimaVerts CUGIME.. AME. s. ssl a tits bot 140,113 130,258 110,818 86,998 51,926 27,750 
Rested GFeiesSOSS. SQITSITATR. SKATE | 4,045 3,672 3,049: ot. Letiabtac,y CP pane 
eeennmningr Etensidnsrs.)ig.at. Gisiietly Ovighie oY Seb ec Set be/ UD). canes» Leieaceche eid eee eres 
Wememetis Teberves J. .c.\i iw. cssevdseeee esse 37,496 56,557 130,949 179,616 189,414 191,939 
‘ppropriated reserve for retirements .......... 114,802. srt .eserbyiveror etifese] toh oP erktnotive arden 
Mummement Tescrve ...s,55.....0..... le aan. 2,028,422 1,985,883 1,833,482 1,720,560 1,743,216 scl pt 
Reserves and surplus *..3.......ccececseees 1,872,372 1,805,093 1,843,106. - 2,084,735 2,178,614  2,223,81 
eee rc: rrr eee eee Oe 
Gime ie... kas: ae MOB dS, . LALA. . oa 8 $18,847,752 $18,042,658 $17,858,262 $17,815,818 $17,843,501 $17,226,200 


_ Officers: Alex. F. Crichton, Pres.; E. Ennalls Berg, Directors: Thos. B. Gannett, Ernest B. Dane, Chas. 
Vere; HE: M. Harrigan, V-P.; Henry T. Graham, B. Barnes, D. L. Pickman, Hermann F. Clarke, Geo. 
sec. & Treas., Wilmington, Del.; Stone & Webster, C. Lee, Henry S. Grew, Henry G. Bradlee, George H. 
me, Executive Mgrs., Boston; Alfred F. Townsend, Clifford, Alex. F. Crichton, Henry B. Sawyer. 


Igr. of all Oper. Cos., Fort Worth, Tex. General Office, Fort Worth, Tex. 
al NORTHERN TEXAS TRACTION COMPANY 
Asi) (Controlled by Northern Texas Electric Company) 


History and Property— 1874 in Texas, Polytechnic College St. Ry., and on Jaly 1, 1911, acquired the 
s fe Fort Waren Se ite tage ee to present railway property of Citizens’ Ry. & Lt. Co., sold at foreclosure. 
tle in 1901. Purchased the City Ry. and in 1901 extended its Owns about 88 miles in Fort Worth and a line of 35 miles 
dad to Dallas, Tex., a distance of 35 miles. In 1902 purchased between Fort Worth and Dallas, which was put in opera- 
Yallas & Oak Cliff Electric Ry. and acquired the Glenwood & tion on June 18, 1902, and also 11 miles in Dallas. Total track 


Fr 
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owned 146.461 miles, of which 19.3 miles leased to Dallas Ry. 
Co. Gauge, standard. Rails, 60 to 103 lb. Franchises in Fort 
Worth expire 1973; between Fort Worth and Dallas private 
right of way for entire length, with exception of such loca- 
tions as are in the streets of towns through which the rail- 
way passes, in which cases the company has rights which ex- 
pire about 1950; in Dallas franchise expires in 1937; in Ar- 
lington franchise expires in 1951. 
CAPITAL STOCK 


Authorized, $6,000,000; issued, $4,986,000; par, $100. All 
owned by Northern Texas Electric Co. Annual meeting, last 
Tuesday in February. 

FUNDED DEBT 


$2,500,000 (entire issue) First Mtge. 5% Gold bonds; dated 
Jan. 1, 1903; due Jan. 1, 1933; int. Jan. and July 1, at The 
Union Trust Co., Cleveland, Ohio, Trustee and Registrar, and 
at Chase National Bank, New York. Coupon, $1,000; prin- 


PUGET SOUND POWER & LIGHT COMPANY 


History—Incorporated originally Jan. 19, 1912, in 
Maine, as Puget Sound Traction Light & Power Co.; 
reincorporated July 9, 1912, in Mass.; present title 
adopted March 22, 1920. Purchased and consolidated 
the properties formerly owned by The Seattle Electric 
Co.; Pacific Coast Power Co.; Puget Sound Power Co. ; 
Seattle-Tacoma Power Co., and Whatcom County 
Ry. & Light Co. (see Manual for 1912, pages 2323, 
etc.); also acquired the Washington Coast Utilities, 
North Coast Power Co. and Olympia Light & Power 
Co. (see 1923 Public Utility Manual). For statement 
of Puget Sound Traction, Light & Power Co. (of Me.) 
and plan of exchange of securities, see Manual for 
1912, page 2322. Information in back Manuals fur- 
nished on request to our Information Department. 

Also owns most of the capital stock of Puget 
Sound Electric Ry. Co. and the entire capital stock 
of Pacific Northwest Traction Co., which owns the 
capital stock of Puget Sound International Ry. & 
dows Co. (lessee of Everett Ry., Light & Water 

Oi): 

Recent Acquisitions—On Dec. 1, 1925, Company 
took possession of about 90 miles of transmission lines 
of Northwestern Power & Manufacturing Co. (now 
Northwestern Power & Light Co.—see General In- 
dex), and other electric light and power properties in 
the Olympic Peninsula, Wash., of the Sequin Light & 
Power Co. 

On Jan. 2, 1926, acquired and took possession of 
the properties of North Pacific Public Service Co. (see 
1925 Manual, page 783), operating in Bremerton, 
Charleston and Poulsbo, Wash. 

On March 1, 1926, acquired the properties of Avery 
Public Utilities Corp. In Feb., 1927, purchased the 
Oakville Power, Light & Telephone Co., together with 
franchise holdings of the People’s Utility Co. 

Sale of Everett Water Plant—On Aug. 10, 1916, 
the City of Everett took over the water plant of the 
Everett Ry., Light & Water Co. for $994,000. Pro- 
ceeds were used to take up the $500,000 Everett Water 
Co. First 5s, due 1921, and $497,000 of the $675,000 
Everett, Ry., Light & Water Co. First 5s, due 1925. 

Sale of Seattle Street Railway System—An ordi- 
nance authorizing the City of Seattle to purchase the 
operating street railway system (not including power 
equipment), operated by Puget Sound Traction, Light 
& Power Co. within the City of Seattle, was passed 
Dec. 31, 1918. This ordinance contains a contract 
whereby the City is to purchase from the Company 
power delivered to the trolley system. Terminal fa- 
cilities for the two interurbans entering the city are 
provided for by contract. Consummation of the nego- 
tiations was dependent on the validation by the Wash- 
ington State Supreme Court of the $15,000,000 5% 
utility bonds to be turned over by the City in exchange 
for the property. In March, 1919, the State Supreme 
Court affirmed the validity of the purchase. In April, 
1919, the City of Seattle delivered to the Company 
$15,000,000 of 5% utility bonds in payment for the 
above property. The bonds taken in payment are de- 


PUBLIC UTILITIES (Stone & Webster Properties) 


i 


cipal may be registered. Subject to call as a whole at 105. 
and interest on any interest date. A first lien on property 
of company. Company pays Normal Federal Income Tax up | 
to 2%. RR ok eats A 


Price Range— & 
1920 | 
84 — 


1927 1926 1925 1924 .1923 1922 1921 
Pegi nes yes 9444 96 97 9614 99 92 90 : 
OW aemer 89 78 9514e 193 91 90 80 Sim | 


Officers: Vacancy, Pres.; George H. Clifford, V-P., Fort | 
Worth, Tex.; William T. Crawford, Sec:; Henry B. Sawyer, | 
Treas.; Stone & Webster, Inc., Executive Mgrs., Boston. AL 
fred F. Townsend, Local Mgr., Fort Worth, Tex. =" 


Directors: Chas. B. Barnes, Henry G. Bradlee, Hermann F. 
Clarke, Ernest B. Dane, Thomas B. Gannett, Henry S. Grew, | 
Harry H. Hunt, George C. Lee, Dudley L. Pickman, Henry 
B. Sawyer. ; >| 

General Office, Fort Worth, Tex. 
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posited with the trustees of mortgages securing cer- 
tain bonds and notes of the Corporation in substitu-| 
tion for the properties sold. a 

Properties and Territory Served—This. Company 
does the greater part of the commercial electric iat 
ing and power business in Western Washington, im- 
cluding the cities of Seattle, Tacoma, Bellingham, 
Everett, Olympia, Chehalis, Bremerton and Wenat- 
chee, Wash. The Company owns or controls hydro- 
electric plants and water powers, with a present in- 
stalled capacity of 198,700 horse power, amply capable 
of development to meet the growing power require 
ments of the district, and steam stations, with a present | 
capacity of 44,710 horse power. Through ownership or, 
control it operates city railways and buses over 46 miles| 
of equivalent single track and bus routes and inter- 
urban lines over 936 miles of rail and bus routes. Estt-| 
mated population served, Jan. 1, 1928: Transportation, 
1,282,000; electric light and power, 961,000 of which| 
160,000 are served at wholesale only ; gas, 51,300. Power 
stations are located at Baker River, White River, Sno- 
qualmie Falls, Electron, Seattle, Bellingham, Nook-, 
sack, Falls, Entiat, Dryden, Chehalis, Wenatchee, 
Tumwater and Everett, Wash. Car barns and shops| 
at Seattle, Bellingham, Tacoma, Everett, Olympia and 
Chehalis, Wash. Passenger cars, 59; freight, mail and 
miscellaneous, 101 ; auto stages and buses, 95. nae 

Franchises—In Seattle lighting franchises expire in| 
1952. In Tacoma principal railway franchise expires im) 
1939 ; power in 1930. In Bellingham, principal railway 
franchise expires in 1941; minor railway in 1934; elec: 
tric light and power in 1940; gas in 1941. In Everett. 
lighting franchise expires in 1950; principal railway 
franchises expire in 1944, 1947 and 1950. In Olympia 
electric light and power franchises expire in 1937 and 
1939, and railway in 1940. In Chehalis, light and pow: 
er franchises expires in 1961. In Wenatchee the elec 
tric light and power franchise expires in 1950, gas it 
1957; other principal franchises expire up to 1972. 
Interurbans operate chiefly over private right of way. 


z 


OPERATING STATISTICS, DECEMBER 31 my 


No. of Gas Department —— 
Electric Milesof No.of *Output 
Customers Mains Meters Cubic Feet 
1922: ier el hile eS ear ae te ee 55.46 2,856 55,844,000 
DED AC PRR AGS) eM NE 0 CR ee 68.47 3,639 81,678,100 
LOD A ee Cua ice aot mete tater 69.3 4 3,653 85,917,5 
VOD En lk ST At eae 70.4 3,791 90,280, 0. 
L026 62 2 trad: om ae oe 119,059 70.8 3,837. 96,526,500) 
ih em ios. 13102 Wo 3,665 101,638,400 


*Including gas purchased. 7 | 
CAPITAL STOCK a 

Authorized, 202,829 shares Common of no par valuiel 
$10,000,000 7% cumulative Prior Preference, par, $100 
and 300,000 shares of $6.00 cumulative Pfd. (increase 
from 200,000 shares March 7, 1927) of no par value 
outstanding Dec. 31, 1927, 202,829 shares Common 
$10,000,000 (increased from $7,372,100 in 1924) Prio! 
Preference and 233,000 shares of $6 cumulative Pfd. It 
March, 1924, capital stock was reduced from $51,000, 
000 to $46,282,900, by cancelling 47,171 unissued share: 


a 7 
(3 
ag 


of $100 par Common stock. The par value of Com- 
mon stock was changed from $100 to shares of no par 
value without change in number of shares. 

‘Proposed Change in Preference Stock—At a specia’ 
meeting called for May 2, 1928, stockholders will vote 
gn question of redeeming $10,000,000 7% cumulative 
Prior Pref. stock, par $100, as of May 1, 1928 and cre- 
ating in place thereof an issue of 110,000 shares of $5 
Dividend cumulative Prior Pref. stock of no par value, 
subject to call at $110, entitled in case of liquidation 
‘0 $100 per share, and otherwise having substantially 
‘he same preferences, voting rights, restrictions and 
jualifications as the existing 7% Prior Pref. stock. 
Preferred Stock Provisions—Prior Preference and 
Pid. stocks have preference for dividends, and assets 
in case of liquidation or dissolution up to par and 
accrued dividends, in order named. They are sub- 
ject to redemption as a whole or in part at any time 
ind from time to time, the Prior Preference at $110 
der share and accrued dividend, and the Pfd. at $125 
der share and accrued dividend. Either the Prior 
Preference, Pfd. or Common stock, or any of such 
classes, may be increased according to law, and such 
mereased stock, whether Prior Preference, Pfd. or 
common, may be issued for property in the same man- 
ver as an original issue of stock and without offering 
such increased stock to stockholders for subscription. 
lf any increased stock is offered to stockholders for 
subscription, no right to subscribe for or take any part 
of such stock so offered, if the same is Common stock, 
shall accrue to the Prior Preference or Pfd. stock; 
10 right to subscribe for or take any part of such 
stock so offered, if the same is Pfd. stock, shall accrue 
6 the Prior Preference stock; and if the stock so of- 
‘ered to stockholders for subscripticn is Prior Pref- 
‘rence stock, it shall be offered pro rata to all stock- 
nolders regardless of class. All classes of stock have 
“qual voting rights. 

Prior Preference Stock Offering—$2,575,700 7% 
rior Preference stock was publicly offered in Feb., 
(924, at 103% and dividends, to yield 634%, by Stone 
Webster, Inc., New York, Boston and Chicago, 
2arkinson & Burr, Boston, and Estabrook & Co., New 
fork and Boston. 

Transfer Agents (All Classes)—Stone & Webster, 
ne., Boston, and The Dexter-Horton National Bank, 
seattle, Wash. 

_ Registrars (All Classes)—Old Colony Trust Co., 
Boston, and The First National Bank, Seattle, Wash. 
Annual Meeting—First Monday in March. 
Listed (Common)—New York Curb Market. 

_ Price Range— 


| 


mor. Pref.— 1927,1926 1925 1924 1923 1922 1921 1920 
fiigh .... Leasaet0o, 109% “107 106" 107 iA a) 
Low .... 103% 101 103%4 10114 100 100 
'referred— 
Wigh...... 94 86 87 85 84 100 94 60 
| Low 83% 82 83 77% 78 784% 55% 49 
ommon— 
High 3834 66% 60 61% 56 56% 30 ° 203% 
iow -.... 28 26 4714 42 44 27 15 9% 


Dividends—On Preferred stock quarterly dividends 
trate of 6% per annum were regularly paid from 
‘pril 15, 1912, to April 15, 1915, incl.; July, 1915, 
4%, which quarterly rate maintained to October 15, 

917; none thereafter until July 15, 1919, when 114% 
vas paid; Jan. and April 15, 1920, 34% each; 1921, 
Ya% ; 1922 to date, $6 per share per annum; payments, 
»A,J & O15. In Feb., 1922, Company declared a 
ividend of $22.50 per share, payable $2.50 in cash and 
alance, 20%, in Prior Preference stock, in payment 
f all deferred Pfd. dividends accumulated to and in- 
luding Jan. 15, 1922. 

On Prior Preference stock, initial dividend of 134% 
aid April 15, 1922, which quarterly rate since main- 
aned to date; payments, J, A, J & O 15. 

On Common stock dividends of 4% per annum were 
aid to Oct. 15, 1913; 1914, 3%; none thereafter until 
uly 15, 1922, when 1% was paid, which rate was 
4Marterly paid on par $100 stock to Jan. 15, 1924; 


. 


PUBLIC UTILITIES 


initial quarterly dividend of $1.00 per share was paid 
on no par stock April 15, 1924, which quarterly rate 
was maintained to April 15, 1926; none since. Pay- 
ments were made J. A. J & O15. 


FUNDED DEBT 


(1) 
$3,990,000 PACIFIC COAST POWER CO. FIRST MORTGAGE 
GOLD 5s; DUE MARCH 1, 1940 


Dated March 1, 1919. 

Interest Payable March and September 1, at Harris 
Trust & Savings Bank, Chicago, and at Harris, Forbes 
& Co., Boston and New York. 

Denomination—Coupon (principal and interest may 
be registered), and registered $1,000. ; 

Trustee and Registrar—Harris Trust & Savings 
Bank, Chicago. 

Provisions of Issue—Authorized, $10,000,000; mort- 
Be ssovloseds issued $4,000,000, of which $10,000 can- 
celled, 

Callability—Subject to call as a whole or a part 
on any interest date at 105 and interest. 

Sinking Fund—None. 

Security—A first lien on all property, rights and 
franchises formerly owned by Pacific Coast Power Co.., 
including the 60,000 h. p. White River hydro-electric 
plant and extensive transmission lines. 

Assumed—Assumed by Puget Sound Power & 
Light Co. under which company’s First and Refund- 
ing Mortgage, these bonds are provided for. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($2,000,- 
000) in April 1910, at 97 and interest. 

Price Range— 


1927.. 1926 1925 1924 
PLCS coe rat. cc. ae. ie Ree 102% 101% 100 98% 
QUO We sortis dine he costes Oe ee eee 9914 99 98 bid 


2 
$2,326,000 PUGET SOUND POWER CO. FIRST MORTGAGE 
GOLD 5s; DUE JUNE 1, 1933 


Dated June 1, 1903. 

Interest Payable June and December 1, at Old Col- 
ony Trust Co., Boston. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee and Registrar—Old Colony Trust Co., Bos- 
ton. 

Provisions of Issue—Authorized, $4,000,000, mort- 
gage closed; issued, $3,313,000, of which $987,000 can- 
celled by sinking fund and otherwise. 

Callability—Subject to call as a whole (or in part 
for sinking fund) at 110 and interest on any interest 
date on 60 days’ notice. 

Sinking Fund—1% per annum of bonds certified, 
payable March 1, to be applied to purchase or redemp- 
tion of bonds at not exceeding 110 and interest. 

Security—A first lien on property of the former 
Puget Sound Power Co.. 

Assumed—Assumed by Puget Sound Power & 
Light Co. under which company’s First and Refund- 
ing Mortgage these bonds are provided for. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ; 

Legal for Savings Banks in Maine. 

Price Range— 


z : : 2 

1927 1926 1925 1924 1923 1922 1921 192 
ea...101 10034 1005% 100 95% 96% 90 85 
i aa 10094 9934, 95 9434 86% 81% 81% 


3 
$2,412,000 THE SEATTLE High ae CO. FIRST MORTGAGE 
GOLD 5s; DUH FEBRUARY 1, 1930 
Dated February 1, 1900. 
Interest Payable February and August 1, at Boston 
Safe Deposit and Trust Co., Boston. 
Denomination—Coupon $100; principal may be 
registered. 
Trustee and Registrar—Boston Safe Deposit and 


Trust Co., Boston. 
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Provisions of Issue—Authorized and issued, $557 
000,000 of which $2,588,000 held alive in sinking fund. 

Callability—Subject to call as a whole (or in part 
for sinking fund) at 110 and interest at any interest 
- date at two months’ notice. 

Sinking Fund—1% of bonds certified, payable an- 
nually Feb. 1, to be applied to purchase or redemp- 
tion of bonds at not exceeding 110 and interest. 

Security—A first lien on property of the former The 
Seattle Electric Co., and a second mortgage subject 
only to $323,000 Seattle Ry. First 5s, which were for- 
merly secured on 193 miles of street railway in the 
heart of the city, but which are now secured by pledge 
of a part of the $15,000,000 issue of utility bonds of the 
City of-Seattle. 

Assumed—Assumed by Puget Sound Power & 
Light Co. under which company’s First and Refund- 
ing Mortgage these bonds are provided for. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered in 1900 at 
981% and interest. 

Listed—-Boston and Louisville Stock Exchanges. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
High ......102 . 10436 100% 102 10034 100 92 84 
Bowes. « 101. 100% 100 98% 971% 96 87 801% 


$2,425,000 THE. SEATTLE ELECTRIC CO., SEATTLE-EVERETT 
FIRST MORTGAGE GOLD 5s; DUE MARCH 1, 1939 


Dated March 1, 1909. 

Interest Payable March and September 1, at Old 
Colony Trust Co., Boston. 

Denominations—Coupon (principal and interest 
may be registered), $1,000, and registered, $1,000 
and $10,000; interchangeable. 

Trustee and Registrar—Old Colony Trust Co., Bos- 
ton. 

Provisions of Issue—Authorized, $5,000,000; mort- 
gage closed; issued, $3,100,000, of which $675,000 held 
alive in sinking fund. 

Callability—Subject to call as a whole (or in part 
for sinking fund) at 105 and interest on any interest 
date. 

Sinking Fund—1% per annum of bonds outstanding 
commenced March 1, 1914, to be invested in bonds of 
this issue at not exceeding 105 and interest. 

Security—Secured by first lien upon about 30 miles 
of interurban line between Seattle and Everett, and 
upon about 35 miles of interurban line now under 
construction southerly from Bellingham, Wash., and 
on all other property and franchises now owned or 
hereafter acquired. Additionally secured by pledge 
of $200,000 (entire issue) stock of Puget Sound Inter- 
national Ry. & Power Co. and $500,000 Consolidated 
5% bonds of Everett Ry., Light & Water Co. The 
Pacific Northwest Traction Co. has agreed to pay 
principal, interest and sinking fund payments on these 
bonds and has mortgaged its entire property as se- 
curity. 

Assumed—Assumed by Puget Sound Power & 
Light Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,600.- 
000) in April 1909 at 9814 and interest. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ...... OBE, OR OS OO ON ORT. B30. 782 
Payee) hae 921493 9034-88 883, 85 66° 61% 


$179,000 TWIN CITY LIGHT & TRACTION CO. FIRST MORT- 

GAGE GOLD 6s; DUE JANUARY 1, 1935 

Dated January 1, 1910. 

Interest Payable Jan. and July 1, at Guaranty Trust 
Co., New York, Trustee and Registrar. Coupon and 
registered, $1,000. Secured on property of former 
Chehalis Electric & Traction Co. and Centralia Elec- 
tric & Traction Co. Authorized, $500,000, of which 


PUBLIC UTILITIES (Puget Sound Power & Light Co.) 
——————— 


$50,000 held in treasury and $121,000 cancelled by sink- | 
ing fund. Sinking fund, $8,000 per annum, began | 
Jan. 1, 1915. Assumed by Puget Sound Power & | 
Light Co. under which company’s First and Refunding - 
Mortgage these bonds are provided for. Company 
pays Normal Federal Income Tax up to 2%. = 
6 | 
$1,254,000 WHATCOM soe ee & LIGHT CO. FIRST 
MORTGAGE GOLD 5s; DUE NOVEMBER 1, 1935 a 
Dated November 1, 1905. ie 
Interest Payable May and November 1, at Old 
Colony Trust Co., Boston. a 
Denomination—Coupon $1,000; principal may be | 
registered. - 
Trustee and Registrar—Old Colony Trust Co., Bos- 
ton. | 
Provisions of Issue—Authorized, $2,500,000; mort-_ 
gaged closed. Issued, $1,764,000, of which $261,000 
cancelled by sinking fund, $246,000 cancelled otherwise | 
and $3,000 held in sinking fund of Puget Sound Power 
& Light, Co, a 
Callability--Subject to call as a whole on any inter-_ 
est date on 30 days’ notice at 105 and interest. 4 
Sinking Fund—1% per annum of bonds issued, pay- 
able Nov. 1, which is to be invested in these bonds at | 
not exceeding 105 and interest, or in First Mortgage 
bonds of street railway, light or power companies in 
the U.S. | 
Security—-A first lien on property of the former | 
Whatcom County Railway & Light Co. = | 
Assumed—Assumed by Puget Sound Power & | 
Light Co. under which company’s First and Refund- 
ing Mortgage these bonds are provided for. i 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. a 
Legal for Savings Banks in Maine. 
Price Range— ae | 
1927 1926.;.1925 1924 1926 
sit initp: Gok rin eA 100. 98 “9634.92... Samet 
habia beh eM Ay 2 proton esate 97 96 03} + bid? Daa 


7 ‘ oa) | 
$4,772,000 THE SEATTLE Jean CO. CONSOLIDATED | 
AND REFUNDING MORTGAGE GOLD 5s; DUE AUGUST 1,| 
1929 
Dated August 1, 1907. | = 
Interest payable February and August I, at Old 
Colony Trust Co., Boston. Sen % 
Denomination—Coupon (principal and interest may| 
be registered) and registered, $1,000, interchangeable. 
Trustee and Registrar—Old Colony Trust Co., Bos-| 
ton. - 
Provisions of Issue—Authorized, $25,000,000 ; issued. 
&7 068,000 of which $1,852,000 held alive’ in sinking: 
fund and $1,344,000 cancelled. The mortgage 1s) 
closed except for the issue of $4,738,000 bonds of 
which $2,326,000 reserved to retire a like amount of 
Puget Sound Power Co. First Mortgage 5s, due June 
1, 1933 (No. 2), and $2,412,000 reserved to retire 4 like 
amount of The Seattle Electric Co. First 5s, due Feb. 
1, 1930 (No. 3). ; 
Callability—Subject to call as a whole or in blocks) 
of not less than $500,000 (or less for sinking fund) at 
105 and interest on any interest date. ie | 
Sinking Fund—1% annually of bonds outstanding 
began Oct. 1, 1909, which is to be invested in these 
bonds at not exceeding 105 and interest. e 
Security—A lien on the property of the former The 
Seattle Electric Co. subject to $2,395,000 Puget Sound 
Power Co. First 5s (No. 2) and $2,578,000 The Seattle 
Electric Co. First 5s (No. 3). | 
Assumed—Assumed by Puget Sound Power & 
Light Co., under which company’s First and Refund: 
ing Mortgage these bonds are provided for. | 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. | 
Legal for Savings Banks in Maine. | 
Original Offering—First publicly offered ($1,500- 
000) in June 1907 at 9234 and interest. = | 


| 


1 


i 


_ Price Range— 


1927 1926 1925 1924 1923 1922 1921) 1929 
rier. +). 101% 101 10034 100 99% 97 90) 860% 
ae 99% 100% 9934 9534 9914 93 79% 78 
(8) 


$23,499,000 PUGET SOUND POWER & LIGHT Co. FIRST AND 


DUE JUNE 1, 1949 


| $4,649,500 FIRST AND REFUNDING MORTGAGE 5% GOLD 
BONDS, SERIES “B”; DUE FEBRUARY 1, 1921 


ruary 1, 1926. 

Interest Payable on Series “A” June and December 1. 
and on Series “B” February and August 1, at Old Col- 
ony Trust Co., Boston, Bankers Trust Co., New York, 
‘and Commercial National Bank, Chicago. 

_ Denominations—Coupon, $500 and $1,000; principal 
may be registered, and fully registered bonds of $1,000 
and $10,000; interchangeable. 

_ Trustee and Registrar—Old Colony Trust Co., Bos- 
ton. 

Provisions of Issue—Authorized amount, unlimited. 
Issued $33,500,000 ($28,500,000 Series “A” 514s and $5,- 
000,000 Series ‘B”’ 5s), of which $1,000 Series “A” 54s 
and $350,500 Series ‘“B” 5s cancelled by sinking fund. 
The proceeds from the sale of $20,000,000 Series “A” 
were used to retire the entire $13,476,500 General 
and Refunding Mortgage 714% bonds and $453,700 
underlying bonds, and to reimburse the Company, in 
part, for the cost of additions and improvements al- 
ready made; the remaining $8,500,000 Series “A” were 
issued to provide funds for construction (chiefly for 
a large hydro-electric plant on Baker River) and to 
reimburse company for construction already made. 

_ Additional Series “A” bonds, and bonds of other 
‘series, bearing such rates of interest, maturities, call- 
ing prices, etc., as the Board of Directors may deter- 
mine, may be issued (a) to refund, par for par, under- 
ying and divisional bonds, or any series of First & Re- 
tunding Mortgage bonds (except bonds acquired or 
‘etired through sinking funds); (b) $6,000,000 may 
pe issued for 100%, and thereafter bonds may be issued 
‘or only 75%, of the cost or fair value of extensions, 
idditions and improvements, to the electric light and 
20Wwer, gas, water, steam heat and transportation prop- 
srties of the Company or any controlled Company, 
inder carefully guarded restrictions to be provided in 
‘he mortgage, but only when net earnings, as defined 
n the mortgage, for 12 consecutive months within the 
‘5 months next preceding such issue shall have been 
it least 134 times the sum of the annual interest 
*harges on all First & Refunding Mortgage bonds 
yutstanding and those proposed to be issued, and on 
dl underlying bonds then outstanding, and any other 
nterest charges on indebtedness secured by a lien on 
“ny part of the property mortgaged or pledged under 
he First & Refunding Mortgage, prior or equal to the 
ien of this mortgage. . 

Callability—Subject to call on any interest date on 
airty days’ published notice as follows: Series “A” 
‘rior to and including June 1, 1929, at 105; thereafter 
creasing 4% annually to 100 on Dec. 1, 1948. Series 
B” prior to and including Feb. 1, 1927 at 10134 ; there- 


\ 


fter decreasing 4% each six months to 100 on Aug. 
, 1930. Accrued interest to be added in the above 
ases. 

Sinking Fund—Annual sinking fund (first payment 
bes 1, 1926) payable in cash or bonds equal to 14% 
fageregate amount of bonds (including First & Re- 
anding Mortgage and underlying bonds) in the hands 
f the public, on the mortgaged property. Any pay- 
tents of sinking funds on underlying bonds will be 
“edited toward the above sinking fund. The cash 
=mainder will be applied to purchase First & Refund- 
3 Mortgage bonds of any series, at not exceeding 
ar and accrued interest, or if bonds not so purchas- 
le, to the cost or value of additions to the mortgaged 


toperty or reduction of bonded debt. 


& 


PUBLIC UTILITIES (Stone & Webster Properties) 


——————— 


REFUNDING MORTGAGE 514% 'GOLD BONDS, SERIES SAMs 


, Dated Series “A,” June 2, 1924, and Series “B,” Feb- | 
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Security—A direct first mortgage on important parts 
ot the Company’s property including the hydro-elec- 
tric plant now under construction on Baker River, 
having a Proposed initial installation of 48,000 H. P. 
and an ultimate capacity of 100,000 H.P.; its water 
power lands and rights on the Skykomish River with 
40,000 potential H.P.: (with minor exceptions) the 
electric light and power systems in the cities of Ev- 
erett and Olympia and the power and light property 
formerly owned by the North Coast Power Co.; and 
certain additions and extensions to the Company’s 
property,—together having value in excess of $12,000,- 
000. As additional first lien security the Trustee 
holds, as collateral, $12,501,000 City of Seattle Munici- 
pal Railway 5% bonds of 1919, maturing serially 
$833,000 each year March 1, 1925 to 1938, inclusive, 
and $839,000 March 1, 1939, being the balance of $15,- 
000,000 of bonds issued in 1919 in payment for the 
street railway properties in the City of Seattle, and of 
which $2,499,000 have already matured and been paid 
by the City. 

The mortgage covers, substantially the entire re- 
maining light and power and certain other property 
of the Company subject to the underlying divisional 
bonds, (described in Nos. 1, 2,3, 5,6 and 7), for the re- 
funding of which, First & Refunding Mortgage bonds 
are specifically provided, and property hereafter ac- 
quired by the Company, excepting properties or se- 
curities hereafter acquired but not made the basis of 
the issue of First & Refunding Mortgage bonds. 

The lien of this mortgage does not cover electric 
railway property, with one unimportant exception, 
and although the mortgage contains provisions per- 
mitting such property to be brought under its lien 
at not exceeding its then fair value, the Company 
now has no intention of exercising this right. 

The mortgage provides that the cash proceeds re- 
ceived from the payment or sale of the City of Seat- 
tle Municipal Railway 5% bonds of 1919 will be depos- 
ited with the Trustee, and must be expended either for 
the acquisition and retirement of First & Refunding 
Mortgage bonds or underlying and divisional bonds at 
not exceeding the calling prices, or for the cost or fair 
value of additions or improvements to the mortgaged 
properties, which otherwise might be made the basis 
for issue of additional First & Refunding Mortgage 
bonds, with a further provision that all proceeds of the 
City bonds received before the underlying Seattle 
Electric Co. bonds are paid, if used for additions and 
improvements, shall be used only for those on which 
the First & Refunding Mortgage bonds will be a first 
mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the bankers), and Messrs. Gaston, Snow, 
Saltonstall & Hunt, Boston (for the Company). 

Original Offering—First publicly offered ($20,000,- 
000 Series “A” 5%s) in June, 1924, at 9634 and interest, 
yielding about 534%; an additional $5,000,000 Series 
“A” 514s were publicly offered in Sept., 1924, at 97 
and interest, yielding about Re ae ne Dee 
Higginson & Co., Harris, Forbes & Co., and Esta- 
hreat & Co., New York, Boston, etc. $5,000,000 Series 
“B” 5s offered in April, 1926, at 991% and interest. yield- 
ing 5.10%, by. the same bankers. 


Price Range— 


Pe SPU eRe Yao 1927 1926...1925 1924 
Pee MODES Pie eS even. ese: 103% 102% 101% 98% 
Hae MOH, «Chane 101. 9934 97% 96% 
cries “B” 5s— 
Tian PRE WAY. 1004 100 
Se OBS ROE Ee 99% 99 


(9) 
$2,977,500 PUGET SOUND POWER & LIGHT CO. FIVE-YEAR 
6% GOLD COUPON NOTES; DUE FEBRUARY 1, 1930 


Dated February 2, 1925. 
Interest Payable February and August 1 at The 
Seattle National Bank, Seattle, Wash. 
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SAR ERTIE 


Denominations—Coupon $100, $500 and $1,000, 
principal may be registered. 

Trustee and Registrar—The Seattle National Bank, 
Seattle, Wash. 

Provisions of Issue—Authorized and issued, $3,000,- 
000 of which $22,500 held in treasury. Proceeds were 
used for additions and improvements to property in 
accordance with 1925 construction program. 

Callability—Subject to call on any interest date on 
45 days’ notice at 103 and interest prior to Aug. l, 
1926, the rate thereafter decreasing 14% semi-annually 
to par and interest on Aug. 1, 1929. 

Sinking Fund—No sinking fund provided. 

Security—A direct obligation of company but not 
secured by mortgage or otherwise. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Peters & Powell, for the Bankers, 
and James B. Howe, for Company. 

Original Offering—First publicly offered ($3,000,- 
000) in Feb., 1925, at par and interest, by William P. 
Harper & Sons, Seattle National Bank, First National 
Bank of Seattle, National Bank of Commerce of 
Seattle, and Puget Sound Power & Light Securities 
Co., Seattle, Wash. and Blyth, Witter & Co., and Bond 
& Goodwin & Tucker, Inc., San Francisco, etc. 

(10) 
$1,328,400 PUGET SOUND POWER & LIGHT CO. FIVE-YEAR 
6% GOLD COUPON NOTES; DUE AUGUST 1, 193C¢ 


Dated August 1, 1925. 

Interest payable February and August 1, at The 
Seattle National Bank, Seattle, Wash. 

Denominations—Coupon, $100, $500 and $1,000; 


principal may be registered. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES (Puget Sound Power & Light Co.) 


Trustee and Registrar—-The Seattle National Bank, | 
Seattle, Wash. .| 

Provisions of Issue—Authorized, $2,000,000 ; issued, 
$1,350,000, of which $21,600 held in treasury at Dec. 
31, 1927, leaving $1,328,400 outstanding. The proceeds | 
of these. notes were used to. provide in-part tunds age 
meet obligations maturing and called Septool; 1925; and 
for current additions and improvements to the prop= | 
erty in accordance with the 1925 construction program. 

Callability—Subject to call on any interest date on 
45 days’ notice to the Trustee, as follows: At 103 if 
called prior to or on February 1, 1927; at 102%4 August 
1, 1927; 102 February 1, 1928; 101% August 1, 192855) 
101 February 1, 1929; and 100% August 1, 1929, at the | 
office of the Trustee. 2 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. | 

Legal Opinion—Preston, 
(for the Trustee) and James B. Howe, 
the Company). 


Original Offering—Holders of Company’s 8% Gold 
Coupon notes, due Sept. 1, 1925, and of 8% Gold 
Coupon notes, due Sept. 1, 1926 (which were called 
for redemption on Sept. 1, 1925, at 101 and interest) 
were offered the privilege of exchanging their notes: 
on the basis of 100.50 for the notes due 1925 and 
101.50 for the notes due 1926, for the above described 
notes. The unsubscribed portion were subsequently 
offered by Puget Sound Power & Light Securities Co. 


Thorgrimson & Turner 
Seattle, (for | 


BOND REDEMPTION ne 


All the outstanding Washington Coast Utilities. 
First Mortgage 6% bonds due Sept. 1, 1941, were 
called for redemption Sept. 1, 1927 at 105 and interest. 


1922 


. 1927 1926 1925 1924 *1923 Fi 
Grossiiearnintts SAN. SE ONE PRR ea $14,925,482 $13,533,747 $12,842,275 $12,539,868 $12,424,708 $10,477,609 
Oper expires taxest: Jeo iiss sso. SOLS Rel. ND §8,564,667 7,814,498 7.979.515 7,956,809 7,555,294 6,099,025 
Net eafmings,.... 2-20. +s. seen teeter: $6,360,815 $5,719,249 $4,862,760 $4,583,059 $4,869,414 $4,378,584 
POitienintotia Toe ae SE TN ENE | 507,042 548,692 590.341 631,991 673,641 715,292 
Potalsincome ls! 2i-\2. 01 alley <8 Mlb hi ah Sa $6,867,857 $6,267,941 $5,453,101 $5,215,050 $5,543,055 $5,093,876 
Interest and amortization ..........sseeeeee es 3,349,626 3,306,763 2,775,884 2,608,253 2,555,653 2,451,925, 
Sie oi oer 2 i mien | 
Balance ........ (es SR IRI a aimnar sa $3,518,231 $2,961,178 $2,677,217 $2,606,797 $2,987,402 $2,641,951 
Prior Preference dividends......-.....e0+ee00: 699,528 698,950 699,573 698,902 7 
Pretend divieendel so), weiter. ineeans 1,298,636 1,112,242 977,646 SA 90t | 1,437,131 1,071,177, 
Gommonidividends! s. inch combats oa. 3 ork pe ye een 202,809 811,311 811,120 811,295 402,568: 
Balance for reserves and retirements ........ $1,520,067 $947,177 $188,687 $165,074 $738,976 $1,108,206 
+Times Fixed Charges Earned .........------: 2.05 1.90 1.96 2.00 ONT. 2.08 
+Earnings Per Share— e| 
Prior. Preference ifs) opi. Us oes Vy eel blee oe $35.18 $29.61 $26.77 $26.07 $40.52 $50.40 
Pret erne Uaicwerceenk Witte, o eroieys. eke ens) alone ce ajionen getline 12.09 11.60 11.70 12.00 16.02 16.35 
Ora OR Fh ie eer ok etry cree eaciree Teche 7.49 5.67 4.93 4.81 7.64 7.8C 


*Includes earnings for the twelve months ended Dec. 31, 1923, of the Washington Coast Utilities and North Coast Powe 
Co., which companies were acquired in Jan. 1923, by the Puget Sound Power & Light Co. and earnings for the five months) 
Light & Power Co. acquired in Aug. 1923. +Before Reserves and Retirements. tIncome 
§Includes operation, $6,029,699; maintenance, $1,357,269, and taxes, $1,177,699. | 


from City of Seattle Utility bonds. 


Maintenance—During the 28 years under Stone & 
Webster executive management, the Company and 
its predecessor companies have expended for mainte- 
nance, which is included in operating expenses, a total 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


of 11.06% of the entire gross earnings over this period 
and in addition during this period have set aside fo! 


reserves or retained as surplus a total of 6.40% 0) 
these gross earnings. | : a 


1922 


Assets— 1927 1926 1925 1924 *1923 
Property, Plant, EC. a. jsjyeisr sea pp cette it ees $90,280,398 $98,277,201 $93,865,065 $85,242,886 $79,001,746 $70,875,901 
Invest. in Puget Sound Electric Ry. & sub. cos. Si16,205 seeks. Cy GDN OG Oe tae) 1 eae | 
Materials and supplies..........+ ++ +e seers rere 933,455 1,110,667 1,117,612 1,226,171 1,018,869 
Investment securities .....-.-...ee reteset es +194,928 +304,205 173,106 385,889 197,529 
Advance payments .......-+++eseeeer serene 91,713 65,760 102,228 91,853 127,105 
Notes receivable DiGi. p Ree DY Eero ae UK Aten ex ep 55,208 62,061 75,747 60,757 226,987 
Accounts, receivable: ... 6 ness sak es tigen es 2,972,886 2,302,581 2,004,047 1,973,881 1,863,944 
Subscribers to Prior Pref: stock: eae hy TR Re Se aR acti ae tte BP ee inet, wet a 13,876 
pinking fund investments........---++0ssers: $5,231,292 4,930,023 4,589,54 4,201,372 3,854,518 
pee GEBINS fs Pee ccpee eicerereus Ory Slate toe ents 341,386 863,377 883,724 886,324 512,865 
S vac ea Sea Rea uo tee hg Bieta Ge Ooty Om GMMR NE che th iki ectle at  OLRLISS. = 1 id a hae aa ae ote 0 ic ae aa aS 15,723 
Sree SPOS RATA en cee em nee A 1230327 1,164,423 418,259 1,01 134846 1° O02. eS: 
ease ee rg ee re 1,776,015 1,571,484 2,330,904 2,254,691 1,265,595 
One One Reals bk weet “pemeeihs bein 04,100 105,900 152,200 185,100 1,015,400 
ae aoe ee discount and expense....... 2,060,975 2,200,424 2,173,816 2,050,480 172,676 
y of Seattle bonds.in escrow. :2s... s>. Va 10,002,000 10,835,000 11,668,000 = 12,501,000 13,334,000 
Total. 200% «eth POR ee ee $122,273,888 $123,793,106 $119,554,250 $112,071,888 $102,620,833 


I 


'2,588,000 The Seattle Electric Co. First 5s 1930, $1,852,000 The Seattle Electric Co. Consol. & Ref. 5s 1929. ¢ i ity 
-ight & Traction Co. First 6s, 1935, and $3,000 Whatcom County Ry. & Light Co, 5s, 1935, ere) mF rebates deeied 
‘alue for 202,829 shares Common stock of no par value. "Balance of assets showing book value for Pfd. shares (169,000 in 
925, 195,000 in 1926 and 233,000 in 1927) of no par value : 


idiary company, but excludes the Balance Sheet of Puget Sound Electric Ry. 
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CONSOLIDATED BALANCE SHEET DECEMBER 3] (Continued): 


Liabilities— 1927 1926 1925 1924 *1923 1922. 
Bema stocly)./10 . udu, Ak Mae veo dod ieee ae eee ev ayrsal es Betz RA $20,282,900 $20,132,925 
ummeered stock er leit Weel (ole. otk ton, . See ys, 6° ad, Pn Toes: eto Le: $15,902,800 15,454,100 15,000,000 
meme 1cteterice stocks!) oie fou. 32 lS! $10,000,000 $10,000,000 $10,000,000 10,000,000 7,372,100 5,242,380 
Subscriptions to Prior Bretcrencestockya. cui in ne vice “ual sot Lie SOL bee ARO a 52,212 175,101 
Premium on sale of Prior Pref. stock.......... 148,777 148,777 148.777 148,777 148,765 87,901 
Bere “npafeomipanies)/ 5.910. Or 12d. imovetn fe it a fe SaaS ASE, 113.7002 latebad ic 
memereo debt? 09) 10, 20015 abel wp 28.42 u 7 55,674,500 61,462,700 56,933,000 53,654,900 43,682,800 41,525,000 
Memmmnernotestas Missi). Kylorba his. pee liyt. 4,350,000 4,350,000 4,300,000 2,957,000 2,957,000 2,850,000 
Th fee CE I OMe i 14,841 23,586 
Notes payable ............. aH. FEIG 8, OP 2,700 100,000 2,750,000 158,750 2,115,000 206,000 
Beat (Payaplan. Wee Cea) tos ed, 588,342 605,821 664,042 562,854 591,837 471,399 
mecoutits riot -yet-duew.. of... oe eo ee. 1,787,563 1,691,189 1,316,191 1,297,528 1,953,847 1,649,613 
@epreends.declared) .o6 00. oe ie, 520,456 464,310 629,601 OTS, SIRE UGE HOR ER Fh: PI 
Memeeyueted 'credity ous 46 reas opus 30,333 46,940 102,337 76,207 74,872 167,456 

Bee sulle’ reserves: Joe. aaa re 117,388 120,917 139,266 147,594 146,380 151,152 
Bee utiones forvextensionsi iin). Oy fyi) tle we Te 10.599 2174 ee, é 
Beerement restrves Jie ii eo eee 4 S. 4,447,710 4,327,896 4,306,455°2 "8 Ye>'sosyoblad bie 6 ttl. beemdyd 
Accrued depreciation—road and equipment..... 432,325 285,260 244/549 208'401 | i 020,59% 5,989,075 
Ereterred dividend’ reserve ...........:....... toe ett, ire deka A te 5 BE GROG) & 1,020 
Bee s00 shtigs....... es. 144,173,793 40,189,296 — 438.009.460 §21,199,772 1,639,884 387,109 
Ree eect) ro) Bebe. Son) Sou. = $122,273,888 $123,793,106 $119,554,250$112,071,888 $102,620,833 $94,059,717 


*Includes operations from Jan. 1, 1923, of Washington Coast Utilities and 


Seattle Everett. Traction Co. 5s 1939, 


(entitled in liquidation to $100 a share), and 202 829 } S 
no par value (including earned surplus of $981,948 in 1926 and $1,675,145 in 19275. ape ; PPD Baner® 


NOTE—The above Consolidated Balance Sheet includes the Balance Sheet of North Coast Transportation Co. and sub- 


and subsidiary companies, as of the close of 


Officers: Frederick S. Pratt, Chairman of the Board, T. Steel, Mgr.—Western Dist. Bremerton, Wash.; A. 


3oston, Mass.; Alton W.. Leonard, Pres.; Wm. H. M. Chitty, Mgr—Southern Dist., Chehalis, Wash. 
McGrath, V-P., Seattle; Donald C. Barnes, V-P.; Directors: Charles F. Adams, Henry G. Bradlee, 
Nilham T. Crawford, Clerk, Boston, Mass.; James B. Robert S. Bradley, y, Geor ee 


Harcourt Amory, George C. Lee, 
owe, Sec., Seattle, Wash.; Henry B. Sawyer, Treas.; Alton W. Leonard, John R. Macomber, Thomas N. 


stone & Webster, Inc., Exec. Mgrs., Boston; Richard Perkins, Frederick S. Pratt, Ernest W. Purdy, John 
A. Boykin, Mgr.—Central Dist., Seattle, Wash. ; C. Rice, Frederick P. Royce, W. Cameron Forbes, 
Jarry B. Sewall, Mgr.—Northern Dist., Bellingham, m2 ee eras wee a vine 

h ; : 3 Harry H. Hunt, Frederic F. Snow, Philip L. Spalding, 
Nash.; Richard T. Sullivan, Mgr.—Southwestern ton ae es a : 
Jdist., T#&coma, Wash.; George Newell, Mgr.—North- ‘Saac Sprague, Philip Stockton, Edwin S. Webster, 


astern District, Everett, Wash.: Leslie R. Coffin, Alexander Winsor. Raymond Emerson. 


A 


i 


| 


h 


i 


| History and Property—Incorp. Feb. 13, 1909 in Wash.; suc- as to assets and dividends. 
*ssor to Seattle-Everett Traction Co. Owns and oper- June. 


‘mded). Purchases its power from the Puget Sound Power 


vated population served, 483,000. 


i 


gr.—Eastern District, Wenatchee, Wash.: Edward General Office, Seattle, Wash. 


PACIFIC NORTHWEST TRACTION COMPANY 
(Controlled by Puget Sound Power & Light Company) 


Annual meeting, first Tuesday in 


tes a standard gauge interurban electric railway between FUNDED DEET 
cattle and Everett, Wash., and between Bellingham, Bur- Outstanding in hands of public, $2,425,000 Seattle Electric 
agton, Mount Vernon and Sedro-Woolley in the Skagit Val- Co., Seattle-Fverett First 5s; due March 1, 1939. For des- 


y, Wash. Also operates buses. Length of equivalent single cription see bond No. 4 of funded debt, statement of Puget 
ack, 61.91 miles. Gauge, 4 ft. 8% in. Revenue type cars, 110; Sound Power & Light Co. 

her 3. Buses, 21. Owns the entire capital stock of Puget ! ‘ 3 
ound International Ry. & Power Co. (See statement ap- Officers: Frederick S. Pratt, Pres., Boston, Mass.: Alton W. 


Leonard, V-P.; Wm. H. McGrath, V-P., Seattle, Wash.; H. 
; : B. Sawyer, Treas.; W. T. Crawford. Sec.; Stone & Webster, 
Light Co. Car barns and shops at Allendale, Wash. Esti- Inc., Executive Mers., Boston; H. B. Sewall, Mgr., Bellingham, 
Wash.; George Newell, Mgr., Everett, Wash. 


CAPITAL STOCK Trustees—H. G. Bradlee, H. B. Sawyer, W. T. Crawford, 


Authorized and issued, $2,000,000 Common and $747,700 6% Donald C. Barnes, F. S. Pratt, A. W. Leonard, E. W. Purdy, 
mulative Pfd.; par, $100. All owned by Puget Sound Power G. A. Peirce. 


Light Co. Pfd. stock is redeemable at 110 and is preferred General Office, Seattle, Wash. 


PUGET SOUND INTERNATIONAL RY. & POWER CO. 


(Controlled by Pacific Northwest Traction Company) 


Aistory—Incorporated June 3, 1907, in Me., to own, oper- Officers: Frederick S. Pratt, Pres., Boston, Mass.; Alton W. 


€ and develop electric railways, lighting, gas and water Leonard, V-P.: Wm. H. McGrath, V-P., Seattle, Wash.; W. 
‘wer properties in the Puget Sound district. This company yo. nus : Treas.’ Stone & Webster, 
’es the transportation business in Everett, all the other busi- 1. Crawford, Sec.; H. B. Sawyer, Treas.; 


ss having been sold to Puget Sound Power & Light Co. Inc., Executive Mers., Boston, Mass.; George Newell, Mer., 


€s of equivalent single track, 4.0. No. of revenue type cars, Everett, Wash. 
No. of buses, 16. 


CAPITAL STOCK Directors: F. S. Pratt, H. G. Bradlee; A. W. Leonard, 
t 
Authorized and issued, $200,000. All owned by Pacific Russell Robb, H. B. pores 
fees Traction Co. Annual meeting, second Tuesday in Office, Everett, Wash. 
“bruary. 
[ PUGET SOUND ELECTRIC RAILWAY 


| 


(Controlled by Puget Sound Power & Light Co.) 


History—Incorporated December 5, 1902, in New Jersey, and $264,000 of an outstanding issue of $1,500,000 first mtge. 


acquired the Seattle-Tacoma Interurban Ry. Co. 5% gold bonds of Tacoma Ry. paren, ah BR are ak. 
erates a high speed interurban railway between the cities tal stock of the Pacific Traction Co., sai ee ite) sea tae 
Seattle and Tacoma, Wash. Franchises: Chiefly private tire electric railway business of Tacoma, except fo 


! : : : : ; i Miles of equivalent single 
‘At of way, partl high under franchises the most im-_ cipal lines operated by the city. — 

Ttant of sisi Perntre rs 1981. "Principal franchises in Ta- track, 161.1. Gauge, standard. Rails, 70 = 72 oC a roe 
ma expire 1939. Owns the entire capital stock, all the notes rolling stock owned, 339. Purchases power from g 


Z 
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PUBLIC UTILITIES (Stone & Webster Properties) 


Power & Light Co. Car barns and shops at Tacoma and Kent, 
Wash. Estimated population served, $541,300. 
* Interest Default—Company defaulted the Aug. 1, 1927 in- 
terest’ on its $2,427,000 outstanding First Consolidated Mort- 
gage 5% Gold bonds. 
Receiver Appointed—Upon hearing of the application of the 
Old: Colony Trust Co., Boston, Mass., Judge E. E. Cushman 
of Federal court in March, 1928, appointed S. Z. Henderson, 


of. Facoma, as receiver of Company’s properties in western 


Washington. ,Bond was fixed at $50,000 with the understand- 
ing that if an order is entered directing the property be sold 


the amount will be raised. The appointment of a receiver re- 
sulted. from the filing of a complaint with the court by the 
Trust Company alleging that there was now due and payable 
to it as trustee under certain, mortgages a total of $2,552,505 
and that a receiver should be appointed for protection of bond- 
holders. 

Bondholders’ Committee Formed—In ['eb., 1928, it was an- 
nounced that a Bondholders’ Committee had been formed with 
W. ‘Rodman Peabody as Chairman to protect the holders of 
the Company’s securities. 


CAPITAL STOCK 
Authorized, $3,500,000 Com. and $1,125,000 6% non-cumuta- 
tive Preferred; outstanding, $2,000,000 Com. and $1,116,790 
Preferred; par, $100. All owned by Puget Sound Power & 
Light Co. Annual meeting, third Tuesday in April. 


FUNDED DEBT 
$2,427,000 PUGET SOUND ELECTRIC RAILWAY FIRST CON- 
SOLIDATED MORTGAGE GOED 5s; DUE FEBRUARY 2, 1932 


Dated February 2, 1903. 

Interest Payable February and 
Trust Co., Boston. The August Ls 
coupons were defaulted. 

Denomination—Coupon, $1,000; principal may be registered. 

Trustee and Registrar—Old Colony Trust Co., Boston. 

Provisions of Issue—Authorized, $5,500,000; issued, $4,264,- 
000 of which $1,837,000 cancelled by sinking fund. The $1,236,- 


August 1, at Old Colony 
1927 and February 1, 1928 


TACOMA RAILWAY AND POWER COMPANY ‘ %| 
(Controlled by Puget Sound Electric Railway) Bb | 
History—Incorporated February 7, 1899, in New Jersey: with William T. Crawford, Sec., 49 Federal St., Boston. De- 


consolidation of City Park Ry. Co., Tacoma Ry. & Motor Co. 
and Tacoma Traction Co. Company does most of the electric 
railway business of Tacoma, Wash. 
: CAPITAL STOCK 
Authorized and oustanding, $600,000; par, $100; all owned 
by Puget Sound Electric Ry. Annual meeting, first Tuesday 


in February. 
FUNDED DEBT 


$1,236,000 TACOMA RAILWAY & POWER CO. FIRST MORT- 

GAGE GOLD 5s; DUE APRIL 1, 1929 

Dated April 1, 1899. 

Default—Interest due April 1, 1928 is in default. 

Interest Payable April and Oct. 1, at Old Colony Trust Co., 
Boston, Trustee and Registrar. Coupon, $1,000 principal may 
be registered. Authorized and issued, $1,500,000, of which 
Puget Sound Electric Ry. Co. owns $264,000, and $36,000 are 
held by Puget Sound Rower & Light Co. A first lien on entire 


property. Company does not pay Normal ‘Federal Income 
Vass. 

Price Range— *1927 1926 1925 1924 
Us Gedet Wel bey Cabarete (EMPaMar Pe eee 96 9814 98% 95 
EAR ee EL ENS re aE tO OS ad = 80 96% bid bid 

*High and low bid price. 

Bondhelders’ Committee—A bondholders’ committee was 


formed in Feb., 1928, for the protection of the interests of the 
holders of the above bonds, the personnel of which is as fol- 
lows: J. A. Barbey, Chairman; W. Rodman Peabody, Chas. F. 
Adams, Roger Amory, Howard R. Taylor and Carlyle Barton, 


SIERRA PACIFIC ELECTRIC COMPANY =| 


History and Property—Incorporated July 27, 1909) 
in Me. This Company owns the capital stock of the 
Truckee River Power Co., which does the entire elec- 
tric lighting and power business in the cities and 
towns of Reno, Sparks, Virginia City, Carson City 
and Yerington, Nev., and furnishes power in the sur- 
rounding mining districts of Western Nevada. That 
company and its subsidiary also do the entire gas 
business in Reno, Sparks and Carson City, and supply 
water for domestic purposes in Reno and Sparks. 
Franchises (subsidiary companies): Electric lighting 
and power franchise in Reno and Sparks expires in 
1954, in Carson City in 1947, in Yerington in 1957; 
gas franchise in Sparks expires in 1955, and water 
franchise in 2004; other important franchises not lim- 
ited in time, Estimated population served, Jan. 1, 
1928: Electric, light and power, 29,400; gas, 20,800 
‘Power stations (5) located: on the Truckee River, 


(00 ‘unissued bonds are téserved to retire a like amount of | 
‘Tacoma Railway & Power Co. First 5s due April 1, 1929. 4 

Callability--Subject to call as a whole on any interest 
on two months’ notice at 110 and interest. . Eee a ae 

Sinking Fund—1% per annum of bonds issued, plus 5% per 
aunum on all bonds purchased for sinking fund, began, Jan. 1, 
1907, which is to be invested in these bonds at not exceeding 
107 and interest: if not so purchasable, the trustee may invest 
the fund in these bonds at a higher price, or in First Mortgage | 
rere of street railway and electric lighting companies in the 
Security—Secured by first lien on the interurban system, — 
65.3 miles, and by a lien on the property of the Tacoma Ry. 
& Power Co. and Pacific Traction Co. consisting of 128.7 | 
miles, subject to $1,236,000 Tacoma Ry. & Power Co. First 5s | 
due April 1, 1929. Further secured by pledge of the following | 
securities: $264,000 First Mortgage bonds, $2,000,000 Capit 
stock, and all the notes outstanding of the, Tacoma Ry. & 
Power Co., and $1,250,500 Common and $250,000 Pfd.. stock | 
and all the notes outstanding of the Pacific Traction Co. 

Tax Provisions—Company pays Normal Federal, Income 
Tax up to 2%. t Th 

Listed—Boston Stock Exchange. x 
Price Range— 


date | 


1925 1924 1923 1922 1921 1920 1919 | 


1927 1926 
High. 92) 62'° 91%) 34° 480") OBS. 08ia, 7a 
OMT eo 8914 8914 80 84 81 78% 62% 85 
$4,895,000 Income bonds, all 


Company owes the Puget Sound Power & 
vances on open account $1,188,510 up to June 30, 1927. ro 

Officers: Frederick S. Pratt, Pres., Boston; Alton W. Leon-| 
ard, V-P.; Wm. H. McGrath, V-P., Seattle, Wash.; W. 7.) 
Crawford, Sec.: H. B. Sawyer, Treas.; Stone & Webster, Inc., 
Executive Mers., Boston; Richard T. Sullivan, Mer., Tacoma, 
Wash. = | 

Directors: H. G. Bradlee, N. Penrose Hallowell, Josiah F.| 
Hill,oA. W. Leonard, F. S. Pratt, F: W. Remick, N. H. Stone. 

General Office, Tacoma, Wash. 1 ao} 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 } 
1926 


1927 
Gross vearhings Uiel. Al odes oes $1,347,861. $1,252.27 
Oper. expense, maintenance and taxes . 1,247,587. 1,188, 
Net ,earnings) :f. vqwwe 12. Ue as eee $99,274 $63,48 


Bond interest 75,000: 75,00 


ee big wow nae fo btePeifal seater laneuihn ohio Namen 


Balancescy? \itevasd «it oh ee $24,275 °*$11,52 
*Deficit. | ae) 
Officers: F. S. Pratt, Pres., Boston, Mass.; A. W. Leonar( 


V-P.: Wm. H. McGrath, V-P., Seattle, Wash.; H. B. Sawye! 
Treas.: W. T. Crawford, Sec.; Stone & Webster, Inc., Exect) 
tive Mers., Boston, Mass. Richard T. Sullivan, Mgr., Tacom 
Wash. : P*) 

Directors: H. G.-Bradlee, A. W. Leonard, Chandler Hove. 
Donald C. Barnes, F. S. Pratt. Bis ib ovine 
General Office, Tacoma, Wash. 


i 
between Reno, Nev., and Floriston, Cal.; capacit’ 
8.600 k.w. Purchased power capacity, 5,000. k.v. 
Power supplied to Mason Water, Light & Power Cc 
Verdi Lumber Co. and Reno Traction Co. Reservo) 
capacity, 2,360,992,00C gallons. | bret ae 

OPERATING STATISTICS, DECEMBER 3} at: 
--Gas Department, -~Water Department) 


No. of 

Electric Milesof No.of Output Miles of No. 0) 
Customers Mains Meters Cubic Feet Mains Custome, 
LOZB ers 'T. Wie 42.1 2,641 70,483,400 68.6 43) 
LOD Bie hie ie 46.2 2,520 65,306,800 70.4 4,5) 
1OQK TIAL: 47.75 2.566 64,680,000 vA: 4f 
LORS eee 49.54 2.618 69,968,700 ria) Ag 
1926 . 8,006 50.71 2,674 68,074,900 74.64 5 
1927 . 8206 52.9 2,811 75,410,100 76.46 5,4 


CAPITAL STOCK a) 

Authorized and outstanding, $8,000,000 Comm! 
and $3,500,000 6% cumulative Pfd.; par, $100. Pi 
stock is redeemable at 115, and is preferred as to div 
dends and in case of liquidation. Transfer Agem 


PUBLIC UTILITIES 
ee a ee 


| Stone & Webster, Inc., Boston, and The Bank of Cal- 
\ifornia, National Association, San Francisco. Regis- 
trars: Old Colony Trust Co., Boston, and Wells Fargo 
Bank & Union Trust Co., San Francisco. Pid. stock 


listed on San Francisco Stock Exchange. Annual 

meeting, third Monday in January. 

Price Range— 

'Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
‘High Gem SOI Raw, Save BO 775, 6254 50 
Low .... 85% 80% 79 hh AY, 440 48% 40 

Common— 

_ High 31% 29% 29%. 20 12 8 14% 1% 
BLOW. ',...- 24 23 15 11 1% 


: 7 1 1 
Dividends—Dividends of 6% on Pfd. paid 1910 to 
1914, incl., 5% in 1915; 4% in 1916; 1917 to date, 6% 
‘per annum; payments F, M, A&N 1. In addition a 
payment of 3% ($3 a share) was paid April 26, 1923, 
covering all deferred dividends on Pfd. stock amount- 
‘ing to $105,000. Initial dividend of 50 cents a share 
was paid on Common stock May 1, 1926, which quar- 
terly rate maintained te date; payments F, M, A & N 1. 


FUNDED DEBT 


$400,000 3-YEAR 5% GOLD COUPON NOTES, DUE JULY 1, 1929 
_ Dated July 1, 1926. 


461 


International Acceptance Security & Trust Co., New 
York. 

Denomination—Coupon $1,000; principal may be 
registered. 


Trustee and Registrar—State Street Trust Co., Bos- 
ton, Mass. 


Provisions of Issue—Authorized and outstanding, 
$400,000. 

Callability—Subject to call as a whole on 30 days’ 
notice at 101% to and including July 1, 1927; there- 
after to and including Jan. 1, 1928 at 101; thereafter 
to and including July 1, 1928 at 10014; thereafter prior 
to maturity at 100, plus accrued interest in each case. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, 

Legal Opinion—Gaston, Snow, Saltonstall & Hunt, 
Boston. 

Original Offering—First publicly offered ($400,000) 
in August, 1926, by Stone & Webster, Inc., Boston, 
New York, etc. 

Price Range— 


1927. 1926 

Interest Payable January and July 1, at State DEreSE, Piet?! i paldgin vd bellognes M0008 pig 100 9934 
Meee eeston, Chicago Trust Co, Chicazoxaud: Tow... ie fh, fo” shite ny a gain 991% 9914 
a COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
: 1927 1926 1925 1924 . 1923 1922 
Deeerortre. eee... YMA! $1,240,946 $1,260,541 $1,136,857 $1,094,187 $1,023,648 $910,378 
Oper. ExD.ijmaintenance & taxes...:,......6.. £666,207 751,826 653,157 651,661 535,828 487,800 
fepeeredriiings ONIN Oelk above STon $574,739 $508,715 $483,700 $442,526 $487,820: $422,578 
atexest iSciamonrtization)< wi owilasleciu. cc. 51,967 ' 44,987 54,418 72,833 63,355 65,370 
cell tbtydantglgetiie Srna geal $522,772 $463,728: $429,282 $369,693 «$424,465 «$357,208 
femeeced Gividends>.. nk I ena 210,000 210,000 210,000 210,000 +210,000 210,000 
meermon dividends’ 207... SL oO is 160,000 FAQOOOT IES, SUC ET TOMES ANTS: SURO Tenth aa age 
‘ BmrD iS fos, jyear), OU ion LOR OL sie0% bens $152,772 $133,728 $219,282 $159,693 $214,465 $147,208 
*Times Fixed Charges Earned ................ 11.06 11.31 8.88 6.07 7.46 6.46 
‘Earnings Per Share— 

RCO. fe eta ON OIE OTS. $14.93 $13.27 $12.27 $10.56 $12.13 $10.21 
eommons 2IGirIone Dae Tadebine s 3:91 Sil WY, 2.74 2.00 2.68 1.84 
|  *Before Reserves and Retirements. +Does not include 3% paid April 26, 1923, covering all deferred dividends amount- 
ing to $105,500. £Includes operation, $418,738; maintenance, $77,466, and taxes, $170,002. 

| -Maintenance—During the last 18 years the Com- gross earnings over this period, and in addition during 
oany has expended for maintenance, which is included _ this period has set aside for reserves or retained as 
N operating expenses, a total of 8.55% of the entire surplus a total of 13.44% of these gross earnings. 

. CONSOLIDATED BALANCE SHEET, DECEMBER 31 

. Assets— 1927 1926 1925 1924 1923 1922 
Property, amactces. | Gt stsee Ba"! ot $15,312,676 $15,014,762 $14,875,024 $14,711,691 $14,523,473 $14,223,673 
Memeriais and supplies ........°-°........... 72,213 58,222 59,230 49,135 45,245 57,042 
SeeesDaymments 7025 ed VS ONT AO te 5,353 26,625 50,340 46,566 58,717 2,327 
ROE RSME TS Calc 6 RRO AS oe a ld I 
Mepounts receivable}... 02.0002 0 ei. 163,454 139,454 129,052 123,193 123,584 127,023 
Mpestinent securities ic .i0, 0. I Ao: 718,807 35,869 7,704 OOS a, Ree a eee ee Sa Se ae 
Sinking fundrinvéstments sept. legienl). of... *280,082 279,648 292,774 265,363 239,042 224,990 
Jnadjusted Ge tice sexes NOEs RUIO } A 4,328 5,029 6,326 12,123 48,742 86,585 
ce ty yk. Gs vite eee: 89,479 53,436 71,444 97,024 147,704 66,461 
Jnamortized debt discount and exp. ........... 5,064 Sart” ee BIOse i ee eee Est, SOC ENE LG 
Mette ee Oc te Duabbrivy desa leita $15,951,456 $15,621,485 | $15,491,894 $15,309,588 $15,186,507 | $14,788,102 
_ Liabilities— 

SETS ESSAI ery tee ann $8,000,000 $8,000.000 $8,000,000 - $8,000,000 $8,000,000 $8,000,000 
BPETOCIn cc iicthed, to leita 6 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 
Bemerndedt.. hk 2 oN ePID be 610,000 637,000 678,000 678,000 678,000 687,000 
Memeniingtes food aver Aloohivcadoale. 400,000 A00,00007 \ visrl). AUD,000t! vinum.i meet & tte 
BRAD ors thieha:. coseeresis.) <bia. vaohlent. 565,000 365,000 NN Ts ee eee 745,000 500,000 
\ecounts payable ........ SWAPS os: OLS F 0! aK ong 52,106 26,564 26,708 49,655 15,698 13,995 
MeO yet dues. ..... te el 125,220 123,800 56,578 49,270 195,496 107,402 
Jnadjusted Eredar ee SIUC \E Mok G1. 90,493 89,783 141,946 145,884 53,496 89,005 
ontributions for ROTO Bie! cea iewbes file... 27,514 25,412 Si SOR ee i, See eae ere oe: 
IE TOC R aa aka” ee ae) 6CtIRQ. ae earnse 2 pE avite AC HRITD PN oa ; 
MEEOMESGIVG 8 ewes ees eee 1,048,798 993,519 917,169 850,616 784,733 715,026 
‘eserves STE od A 1,532,325 1,460,407 1,475,655 1,336,162 1,214,084 1,156,152 
Total eee ee 2OP “$1 OSTAS6  $15,621.485 $15,491,894 $15,309,588 $15,186,507 $14,788,102 

*Includes $115,000 bonds of Nevada Power, Light & Water Co., and $155,000 bonds of Reno Power, Light & Water Co., 
in Sct fund, uncancelled. +Includes securities of Sierra Pacific Electric Co., owned and held for sale by Truckee River 

‘ower Co. 

i Officers: ‘Alex. F)' Crichton; Pres.: E. Ennalls Berl, Directors: Roger W. Babson, B. Loring Young, 


eo E. M. Harrigan, V-P.; H. T. Graham, Sec. & 

“reas., Wilmington, Del.; Stone & Webster, Inc., 

-Xecutive Mgrs., Boston; G. A. Campbell, Mgr. Op- 
ting Cos., Reno, Nev. 


John C. Rice, Henry B. Sawyer; Everett Morss, Henry 
G. Bradlee, Wendell P. Hammon, Amor F. Keene, 
S. Pratt, Donald’C. Barnes, Alexander F. 


Frederick 
Crichton. 


Office, Reno, Nev. 
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History and Property—Incorp. in Maine, March 13, 1912, as 
Truckee River General Electric Co.; present title adopted in 
Jan. 1923. Company does the entire electric lighting and power 
business in the cities and towns of Reno, Sparks, Virginia City, 
Carson City and Silver City, Nevada, and furnishes power in 
the surrounding mining districts of western Nevada. The com- 
pany and its subsidiary Carson City Coal Gas Company (all of 
the $50,000 capital stock of which is owned by the Truckee 
Company), also do the entire gas business in Reno, Sparks and 
Carson City, and supply water for domestic purposes in Reno 
and Sparks. 

Franchises—Electric, lighting and power franchises in Reno 
and Sparks expire in 1954; in Carson City, in 1947. Gas 
franchise in Sparks expires in 1955, and water franchise in 
2004. Other important franchises not limited in time. 


CAPITAL STOCK 
Outstanding, 80,000 Common shares of no par value, and 
$3,675,000 6% cumulative Pfd., par, $100. Entire capital stock 
owned by Sierra Pacific Electric Co. Annual meeting second 
Tuesday in May. 
FUNDED DEBT 
$45,000 Nevada Power, Light & Water Co. First Mtge. 6% 
Gold Bonds; dated April 1, 1902; due April 1, 1932; int. April 
and Oct. 1, at American Trust Co., San Francisco, Trustee. 
Authorized, $300,000, of which $115,000 held in the sinking fund 
not cancelled, and $140,000 cancelled by sinking fund, leaving 
$45,000 outstanding in the hands of the public. Mortgage 
closed. Subject to call as a whole or in part (also in part for 
sinking funds) at 104% and interest, decreasing to 10034. prior 


PUBLIC UTILITIES (Stone & Webster Properties) 


aS SS SS SSS SASS SSS SS 


TRUCKEE RIVER POWER COMPANY 


(Controlled by Sierra Pacific Electric Company) 


to maturity. Sinking fund, 3% per annum, of bonds issued 
(excluding called or cancelled bonds), payable April 1. As- 
sumed by Truckee River Power Co. .A first lien on the prop- 
erty of former Nevada Power, Light & Water (Ger 
does not pay Normal Federal Income Tax. 
$295,000 Reno Power, Light & Water Co. First Consoli- 
dated Gold 6s; dated July 1, 1904; due July 1, 1944; int. Jan. 
and July 1, at American Trust Co., San Francisco, Trustee. 
Subject to call as a whole or in part (also in part for sinking 
funds) at 109 and interest decreasing to 100% prior to matur- 
ity. Authorized, $750,000, of which $155,000 held alive in the 
sinking fund, $40,000 reserved to retire bonds of Nevada Pow 
er, Light & Water Co. and $260,000 unissued. Mortgage closed. 
Sinking fund, 1.4% per annum of bonds issued (excluding 
called or cancelled) through 1933 and 1.7% thereafter, payable 
April 1. Assumed by Truckee River Power Co. A lien 
on property of former Reno Power, Light & Water Co., sub- 


Company 


ject to the lien of the Nevada Power, Light & Water ‘Gomes | 


First 6s. Company does not pay Normal Federal Income 


dia: 

Officers: F. S. Pratt, Pres.; Donald C. Barnes, V-P.; Henry 
B. Sawyer, Treas.; W. T. Crawford, Sec.; George A. Camp- 
bell, Local Mgr. Executive Managers, Stone & Webster, Inc. 
Boston. 

Directors: H. G. Bradlee, Everett Morse, Wendell P. Ham- 
mon, J. C. Rice, F. S. Pratt, H. B. Sawyer, D. C. Barnes, A. F. 
Keene, B. Loring Young, Roger W. Babson, T. T. Whitney, 


Ix; ) Je 
Offices, Reno, Nevada, and 430 California St. Sam Fran- 
cisco, Cal. 


TAMPA ELECTRIC COMPANY 


History and Property—Incorporated Oct. 31, 1899, 
in Fla. Absorbed the Consumers’ Electric Light & St. 
Ry. Co. and the Tampa Suburban St. Ry. Co. On 
April 7, 1913, purchased property of Tampa & Sulphur 
Springs Traction Co. This Company does the entire 
electric lighting and power business in Tampa Shores 
and Mulberry. 

It owns the stock of Plant City Public Service 
Co., which does the entire electric lighting and power 
business and a portion.of the ice business in Plant 
City ; of Winter Haven Water, Ice & Light Co., which 
does the entire electric lighting and power and water 
business and part of the ice business in Winter Hav- 
en; and of Dade City Utilities Company, which does 
the entire electric lighting and power and ice business 
in Dade City. Estimated population served, Jan. Ls 
1928: Light and power, 193,300; transportation, 126,- 
200.. No. of electric customers, 37,160. Length of 
track, 55.87 miles. Gauge, standard. Revenue type 
cars, 145; other cars, 13—total, 158. No. of buses, 8 
Power stations located at Tampa, Winter Haven, Plant 
City, and Dade City, Fla.; capacity—steam, 37,075 
k.w.; hydro-electric, 600 k.w.—total, 39,675 k.w. Car 
barns and shops at Tampa. 

Franchise—The franchise of Tampa Electric Co. ex- 
pires 999 years from 1899. In Port Tampa street rail- 
way and electric light and power franchise expires in 
1954. In Winter Haven, water and electric light and 
power franchises expire in 1941. In Plant,.Gitve eyecs 
tric light, heat and power franchise expires 1946, In 
Dade City electric light and power franchise expires 
in 1953, Pasco County in 2023, Polk County, Hillsboro 
County and Oldsmar territory in Pinellas County, un- 


limited. 
CAPITAL STOCK 


Authorized, 600,000 shares Common of no par value 
and $1,000,000 7% cumulative Ptd., Series “A” par, 
$100; outstanding Dec. 31, 1927, 484,656.7 shares Com- 
mon and $985,400 Pfd. In addition the remaining 


$14,600 Pfd. has been subscribed for or offered for, 


subscription. 

Capital Stock Changes—-Stockholders at special 
meeting April 6, 1926, voted to change the capital stock 
trom $100 par value to no par value, the then outstand- 
ing 62,107 shares to be exchanged for 310,535 shares of 
no par value on the basis of five shares of the latter for 
one of the former. Stockholders also voted to increase 
the 310,535 shares of no par value to 465,802, the 155,- 
267 additional shares being offered to stockholders at 


$20 a share in the ratio of one new share for each two 
shares held. There was also authorized an issue of 
Pfd. stock to be outstanding in series and an issue of 
$1,000,000 Series “A’’ 7% cumulative Pfd. with voting 
rights was created, this stock being offered for sale 
in the territory of Company. Stockholders on Feb. 
24, 1927, authorized an increase in the no par value 
Common shares from 465,802 to 600,000 to permit the 
distribution of dividends in Common: stock. - 
Pfd. Stock Provisions—Preferred as to dividends 
and in case of liquidation and redeemable at 105. 
Transfer Agent—Stone & Webster, Inc., Boston. 
Registrar—Old Colony Trust Co., Boston. » 
Annual Meeting—Monday following 
day in January. 
Listed—New York Curb Market. 
Price Range— 


Common— 1927 ¥*1926 1925 1924° 19231 4922" 192(.auum 
High .-... 6414. 68 29214 173 14 uciiene 77 
oe fee 483, 46 17214 140 134.122" 2110 Saae 


*New no par stock; the $100 


330; low, 25014. 
Dividends— Initial dividend of 134% on Series “A” 


par stock sold in 1926: High, 


Pid. paid Aug. 16, 1926 and at same quarterly rate 
since to date. On Capital stock (now Common) divi- 


dends prior to 1907, 10% per annum; 1907, 1908 and 


1909, 7% each; 1910, 8%; 1911, 8% regular and 2% 


extra; 1912 to Feb. 15, 1926, 10% per annum. Of 


May 15, 1926, initial cash dividend of 50 cts. a share on | 


no par value Common was paid; Aug. 16, and Nov. 15 
1926, 6214 cts. a share each; Feb. 15, 1927 to date, oe 
cts. a,share; payments, F, M, A.& N 15. 
the following stock dividends have been paid in Com- 
mon stock to holders of Common shares: March 10, 


1927 and May 16, 1927, 1/100th share each; Aug. 15, 


1927 and Feb. 15, 1928, 1/50th share each. 
FUNDED DEBT 


(1) | 


$881,000 TAMPA ELECTRIC CO. FIRST MORTGAGE GOLD 5s; _ 


DUB JUNE 1, 1933 
Dated June 1, 1908. 


Interest Payable June and December 1, at American — 


Trust Co., Boston. 


Denominations—Coupon, $500 and $1,000; principal | 


may be registered; denominations interchangeable. — 


Trustee and Registrar—American Trust Co., Boss 


ton. 
Provisions of Issue—Authorized, $2,000,000; issued, 


$1,230,000, of which $175,500 cancelled by sinking fund 


the first Sun- | 


In addition © 


{ 


PUBLIC UTILITIES 463 
qq... 


and $173,500 were held in treasury. The $770,000 un- 
issued bonds are reserved for extensions, improve- 
ments, etc., at 80% of cost, but only when the net 
earnings for preceding twelve months are double in- 


_ Original Offering—First publicly offered ($600,000) 
in June, 1908, at 93% and interest. 
Price Range— 


; 1927 1926 1925 1924 1923 1922 1921 1920 
terest charges on bonds outstanding and those to be High ...... 104% 102% 100% 100 97% 95% 86 89 
issued. Rowen) oe... 102. ~—- 00 9814 96 94 92%4 83 85 


Callability—Subject to call as a whole (or in part 
for sinking fund) at 105 and interest at any time. 

Sinking Fund—Sinking fund, 1% per annum of 
bonds outstanding, payable Aug. 1, to be invested in 
these bonds at not exceeding 105 and interest; bonds 
so bought to be cancelled. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


(2) 
$99,000 PLANT CITY PUBLIC SERVICE CO. FIRST MORT- 
GAGE GOLD BONDS; DUE $1,000 EACH MONTH TO JUNE 
1, 19832 AND $55,000 JANUARY 1, 1942 . 


Dated June 1, 1922. 
_ Interest paid in advance through the issue of bonds. 
Exchange National Bank, Tampa, Fla., Trustee and 
Registrar. Authorized and issued, $180,000, of which 
$71,000 retired and cancelled to Dec. 31, 1927. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 +1923 1922 
or nibneliegss aco: at peel ietae ina (i Saag nae ea oe an $4,714,686 $4,871,773 $3,326,891 $2,350,675 $2,146,820 $1,809,252 
Oper. exps., maintenance and taxes ........ §2,715,748 3,002,969 1,916,930 1,347,171 1,222,996 1,065,471 
ember macenitalsiys. 2. Aloe 500... ew eee oe NT 509,759 Soh 960% | F°o). S52945> eee OAR (SY J TON BST 

2: EOS $1,489,179 $1,515,844 $1,409,961 $1,003,504 $923,824 $743,781 
interest and amoftization charges ......../)....... 57,395 77,981 57,399 55,285 65,862 52,575 

PReMaIGen SU hoe Niece Oa ARYL SE Saks. $1,431,784 $1,437,863 $1,352,562 $948,219 $857,962 $691,206 
RBCS GIVIGEDS ice oo. eu 6 ce vo ceoe wreveibtloledes « aie. 55,631 5,631 ie, iigngelde SIMU ABR Ou, 
Common dividends, cash ......... 947,414 883,924 496,860 455,410 374,960 315,325 
mmmminon idividends), stock 0.6 oO ORLY. 377,094 oe, ON EAT Lele hs Salsa Ste ORR EAD, MaMerw Rene Or SEES DI ALD, 

Pee GRL OM TESCTVOS, Wf Ao... « Lieuessckesasat.« «batt alec $51,645 $548,308 $855,702 $492,809 $483,002 $375,881 
Gimmes sinterest, Etc, Earned ................. 25.94 19.44 24.56 18.15 14.02 14.15 
Earnings Per Share— 

Peet ies, O00 OFT. oT). LS $145.29 $431.66 : ee Oe Sy a 

Immo l... etaws|. oa. pd esilen . trey. -ecrscphiti, 2 2.84 3.07 £$21.79 £$19.08 $$24.83 £$20.07 


*Before reserves in all years and before reserves and retirements, 1922 to 1925, inclusive. 


of properties in adjacent territory acquired as of Jan. 1, 1923. 
$329,409. tOne class of stock outstanding. 


y+Includes results from operation 


§Includes operation, $2,037,106; maintenance, $349,232, and taxes, 


NOTE—In accordance with the order of the Florida Railroad Commission, provision for retirements must be made through 
operating expenses, and net earnings beginning with 1927 are after these charges, which for 1927 amounted to $509,759.39 For 


comparative purposes only the 1926 retirements are also given. 


Maintenance—During the 28 years under Stone & 
Webster executive management, the Company has 
expended for maintenance, which is included in oper- 
ating expenses, a total of 9.40% of the entire gross 


earnings over this period, and in addition during this 
period has set aside for reserves or retained as sur- 
plus a total of 16.53% of these gross earnings. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 *1923 1922 
ERT ES rll iad nC ea eae $15,436,364 $13,567,326 $9,905,566 $7,739,835 $6,872,168 $5,987,612 
Meaterials and ‘supplies. 2005... 0.5.0. 004.44 334,099 397 233 335,371 210,282 194,807 181,693 
MeemetiCe DAVMENtS) ...%%).|.. ctéelewio i/o. deter 102,269 129,925 193,063 63,276 22,674 76,727 
EMGEIVE DIE Kren wtewl fo » sinters we hts « anerl dine S327 34,972 29,586 23,701 18,658 405 
TSS TEES oy Sa 513,856 650,346 362,425 209,272 156,202 111,514 
Skiing itind investments .....0..5. 02000000. 1,068 iLike a 1,393 1,402 4,282 398 
MMTIETIOTIAS) «.ch25< 144 elena. » orale. Sis Gages benle-eeKlENLE 173,500 173,500 173,500 173,500 173,500 173,500 
oc ails a asc oi dele. .titenae. Dre RR aY ot AR Dalston LS; 2500 Savane. 
i rr 26,242 59,621 73,492 sy yes: 25,360 30,138 
Rial IID AR RS a a de 222,065 408,014 325,688 612,040 408,975 273,120 
Subscribers to capital stock ..............0... 2,183 53. 60) gee aor STU nae SF pic aig eater Aleta eg RET 
Capital stock held for re-sale................. oy Ee) oe Pe Se Sea ie PSZO2 BDI LOMA ob PTET EY Sy | 
Miscellaneous investments .................. 1,102 1,102 1,102 EMOZaeet Tas eR Te, . eres. 
Unamortized debt discount and expense....... 27,996 30,987 34,583 38,781 44,277 1,074 
MO SCIOW ce oe ee echt eee ke POTS) Reg a ee eR ert ae OR oie ON! gis 20,000 
MEET OE LS527, A312 D6). U6) dex a d% deaudtesl $16,872,071 $15,507,337 $11,435,769 $9,100,906 $8,039,153 $6,856,182 

Liabilities— 
ea ita le ee 1 ORR ORR Ps ahs. $6,206,700 $4,968,600 $4,140,500 $3,454,800 
Meeereetotie COO TL A $985,400 $333,100 Se eee Tei” CE De Wee th SN CENT ener amnEe feet a 
Preferred stock subscribed ...............--- 7,900 EAN | sat Sey, eet kA eR RDG LAND | -elateipteiet ene lr Hr 
Mommon stock subscribed ..,.....0sse.0000) ran PAICCO ee eaten et rere Y re tee NAR, BERD ee RSD) ES eee 
MEEEMCUOC(. 605 i s5. 0c cue cet eee Fes bees ; At RAI? 2,240 1.7907) Oe, 22319 OF JUBA Ae 
erro |... .... gC amisolies, 1,163,500 1,184,000 1,205,000 1,226,000 1,250,000 1,099,500 
Memistrliet, certificates.....3...:-...eeeeeceeeees A ea et 8) ee ee Me 2 Oe 14,694 23,353 
Sa 60,152 201,876 231,781 69,418 48,433 34,562 
Memmbeetige wet dite... .... 2... secs ects ee ss 399,336 393,782 120,270 79,678 98,012 92,124 
Memerusted credits) A 105,436 106,773 77,255 11,871 1,790 1,804 
eperating SOME, A9ha6 170/535). bi v Reta bioys. deo. 45,503 56,378 ay pa: 46,048 140,026 
ontributions for extensions ................- 34,524 26,416 ; 58664. un geome keer “ej Fas reegieie 
Mummrement reserve ...............--0se2ecee 1,653,316 1,037,710 1,149,777 935,043 992,801 1,025,333 
SO PET Cae en ¥12,417,004 711,931,802 2,369,777 = 1,743,532 1,446,875 984,680 
a ae Sid SERS OE $16,872,071 $15,507,337 $11,435,769 $9,100,906 $8,039,153 $6,856,182 


*Includes results from operation of properties in adjacent territory acquired. in interest of company as of Jan. tr me 
+Represented Dec. 31, 1926, by 458,712 shares Common stock, no par value, including an earned surplus of $2,754,906, and at Dec. 


$1, 1927, by 484,656.7 shares and $2,721,214. respectively. 


Officers: Peter O. Knight, Pres., Tampa, Fla.; Don- 
ald C. Barnes, V-P.; William T. Crawford, Sec.; 
Henry B. Sawyer, Treas., Stone & Webster, Inc., Ex- 
ecutive Mgrs., Boston; Thos. J. Hanlon, Jr., Mgr., 
Tampa, Fla. 


z, 


a 


Directors: Donald C. Barnes, Henry G. Bradlee, F. 
Higginson Cabot, Jr., Robert H. Gardiner, Harry H. 
Hunt, Charles Jackson, Peter O. Knight, Arthur Ly- 
man, Robert T. Paine, 2nd., Henry B. Sawyer, Charles 
A. Stone, Edwin S. Webster, George Wigglesworth. 

General Office, Tampa, Fla. 
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PUBLIC UTILITIES (Stone & Webster Properties) 


ENGINEERS PUBLIC SERVICE COMPANY 


History—Incorporated June 23, 1925, in Delaware 
by Stone & Webster, Inc., and Associates to acquire 
public utility properties directly or through subsidi- 
aries, and has acquired 99.50% of the Common stock 
of Virginia Electric and Power Company, all the Com- 
mon stock of The Key West Electric Company, 
97.68% of the Common stock and 93.22% of the 5SIA% 
Convertible netes of Eastern Texas Electric Company 
(Delaware), 94.48% of the Common stock of El Paso 
Electric Company (Delaware), 99.83% of the Com- 
mon stock:of Savannah, Electric and Power Company, 
97.56% of the Common stock of Baton Rouge Electric 
Company, and 96.13% of the Common stock of Ponce 
Electric Company (see appended statements). 

The Engineers Public Service Co. through its sub- 
sidiaries furnishes electric light and power service to 
a population of 1,314,200, transportation service to a 
population of 926,300, and gas service to a population 


OPERATING STATISTICS, DECEMBER 31 


of 243,400, in Virginia, -North Carolina, Florida, Texas, 
Louisiana, Colorado, Wyoming, Nebraska, Missouri, 
New Mexico, Georgia, Porto Rico and the Republic of 
Mexico. In addition to these services, the subsidiaries — 


do an ice and refrigerating business, furnish water and 


steam heating service and operate toll bridges. The 
combined generating capacity is 298,976 k.w., of which 
29,105 k.w. is hydro-electric, 262,667 k.w. is steam, and 
7,204 k.w. is internal combustion. Combined daily gas- 
capacity, 10,415,000 cu. ft. Miles of transmission line 
(6,600 volts and over), 2,269.5; miles of gas main, 
343.51. Miles of equivalent single track, 388; miles of — 
trackage, 7.47. ‘ 


Supervision-—The operating subsidiary companies ot , 


Engineers Public Service Company, subject to the di- 
rection and control of their respective Boards of Di- 
rectors, are operated under the supervision of Stone & 
Webster, Inc 


1927 1926 1925. 1924 1923 1922. 
INGOT CLOCET ICH CIS TOINTEL Sit coc veos aicer sects eye wonevouorer clemels 200,732 176,719 163,632 131,361 119,389 104,531 
Bilecwital outputdewih.) oie iki 2... Soeade ee, £746,521,859 637,473,693 513,845,175. 476,453,007 447,854,469 377,727,390 
INO Gh PAS CUSLONIELS) 5 aches wscatee. ee 'm hngeyersee yt aus, tinceis 25,187 23,700 419,548 aw wy e+ tints geste) a ae 
AOU put CEM LO lc Wd epee ae Gers A Rms Ale Seay) « 1,155,559,330 1,061,173,030 950,300,867 891,884,035 §826,782,900 §811,730,800 
Revenue passengers carried .........-.. ees ss eees 122,042,709 122,911,942 107,586,989 111,247,793 118,075,615 110,910,084 
Transfer & free passengers carried (including bus) * 3s 26,431,255 26,875,023 27,542,800 25,925,208 


*Not available. +Excludes Baton Rouge Electric Co. 
Electric Co. (Delaware). 


CAPITAL STOCK 

Authorized, 3,000,000 shares of Common and 400,000 
shares Pfd.; both of no par value; outstanding, 897 240 
shares of Common and 320,000 shares $5 dividend cum- 
ulative convertible Pfd. During April 1928, authorized 
capital stock was changed and increased from 1,500,000 
shares of Common and 400,000 shares $7 Dividend Pfd., 
both of no par value. The outstanding $7 Dividend 
Pid. was to be redeemed July 2, 1928 at 110 and ac- 
crued dividends. 

Common Stock Option Warrants—The purchasers 
of 400,000 shares of Common stock received Option 
Warrants for purchase of 200,000 additional shares of 
Common stock on or before Jan. 2, 1928 at $25. per 
share, thereafter on or before July 1, 1930 at $27.50 
per share, and thereafter on or before Jan. 2, 1933 at 
$30 per share. As of April 1, 1928, option Warrants 
were outstanding for 200,000 shares of Common stock. 

Preferred Stock Provisions—The $5 dividend ccn- 
vertible Pfd. stock has preference as to assets and 
cumulative dividends and in liquidation is entitled to 
$100 and dividends plus, in event such liquidation be 
voluntary, a premium of $10 per. share on or before 
June 30, 1928 and thereafter of $5: per share.’ The 
holders of Pfd. stock shall not be entitled to vcte 
except in statutory proceedings, and except in case at 
any time Company shall fail to pay any quarterly 
dividend and shall fail to declare and pay said dividend 
and all subsequently accrued dividends on or before the 
eighth succeeding quarterly dividend payment date, 
then holders of Pfd. stock voting as a class shall have 
the right to elect one less than a majority of directors. 
The $5 dividend convertible Pfd. is subject to call as 
a whole or in part at any time on 30 days’ notice at $110 
and dividends up to and including June 30, 1938 and 
at $105 and dividends thereafter. The balance of au- 
thorized Pfid. stock may be issued in one or more series 
varying in respect of designation, dividend rates, re- 
demption and liquidation premium and convertibility. 

Conversion Privilege—The $5 dividend convertible 
Pfd. stock is convertible as to each block of ten shares 


BOSTON 
49 FEDERAL STREET 


tIncludes 8,627,237. k.w.h. purchased. 


Secumtion of these Companies dealt in by 


STONE & WEBSTER ann BLODGET 


INCORPORATED 


CHICAGO 
38 SO. DEARBORN STREET 


§Excludes Eastern Texas 


thereof before July 1, 1938 into shares of Common 


stock of Company on following basis: First 40,000 - 
shares surrendered for conversion, for each 10 shares 


thereof 21 shares of Common stock; the second 40,000 


a ee 


shares surrendered, for each 10 shares thereof 19 shares — 
of Common stock; the third 40,000 shares surrendered, | 


for each 10 shares thereof 17 shares of Common stock; | 


the fourth 40,000 shares surrendered, for each 10 shares | 


thereof 16 shares of Common stock; and the last 160,- 


000 shares surrendered, for each 10 shares thereof 15 
shares of Common stock, 


Purpose of Issue—Proceeds of sale of $5 dividend | 
convertible Pfd. were applied, with other funds, toward | 


retirement of outstanding $7 dividend Pid. 


Transfer Agents—The Chase National Bank, New. 


York and Stone & Webster, Inc., Boston. 


Registrars—The Hanover National Bank, -New 


York and National Shawmut Bank, Boston. 

Legal Opinion—Rushmore, Bisbee & Stern, New 

York. eerie: ‘ 
Original Offering—First publicly offered (320,000 


shares $5 dividend cumulative convertible Pfd..of no- 


par value) in March 1928, at $100 per share, by Stone & 


Webster and Blodget, Inc., Blair & Co., Inc., Chase | 


Securities Corp. and Brown Brothers & Co., New York 


During March 1928, Company arranged to sell 100.000 


shares of Common stock of no par value to bankers at. 


not less than $38 a share on or before April 2, 1928. 
Annual Meeting—Third Monday in May.. pp n 
Listed (Common)—New York and Boston Stoek 

Exchanges. ey 


Price Range— 


$7 Preferred— 1927 
Bhigh c.f EOP a a ee soe 1083, 96% 101 | 
TeOW os el A ee 9334 84 98% 
Common— a 
Heh Oe 3054 2017 
PERO Fea irs a ee 2134 .19% 1934 


eh e - anys ~ 
Dividends—On $7 dividend Pfd. stock formerly out 
standing regular quarterly payments were made trom 


PHILADELPHIA 
PACKARD BUILDING 


1926 1925. 


See, 


PUBLIC UTILITIES 
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Oct. 1, 1925 to date of redemption im 1928. On $5 divi- 
dend Pfd. stock payments quarterly J, A, ] & O1. No 
dividends on Common. : 
FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Engineers Public Service Co.—Holding Company) 


" 1927 1926 
Dividend revenue ......... 058.000. $2,674,828 $1,930,565 
EE SERIO. CNT1 Ci ke ater Ve sh ocd + 1c aesl «par ane ow 200,617 196,356 
Meeecclaneous revenue 4352. . owen. 329 152 
Mueeer earnings f).2. 05... 5 te Ss: $2,875,774 $2,127,073 
Operating expenses. ........0....0 5085 147,107 141,542 
DIE SOW. Sigs cw 5, Res vies aces 9,846 1,831 
Meeerer-eatnings ON sONe yee Oee . $2,718,821 $1,983,700 
RGerts eters to). ee trna. (EIKO. 36,479 
ME rncome cis. 2.2.2)... $2,718,821 $1,947,221 
\SDividends on Pfd: stock 2:0)... 00 2064. 2,157,244 = 1,917,463 
MemeBalance:, «. seamvyes ts ie ty ire PAE os ek’ $561,577 $29,758 
Earnings Per Share— 
STE Ihe pea BIE et eae ante $8.75 *$6.38 
BmOMIMON asin es ee ML Gk Ts O70 bagi the 


' *Based on 305,018 shares outstanding at Dec. 31, 1926. 


_ CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 

! DECEMBER 31 

| (Engineers Public Service Co. and Subsidiary Companies) 

' (Including Virginia Electric & Power Co. and subsidiaries, The 

: Key West Electric Co., Eastern Texas Electric Co. and sub- 
‘sidiaries, El Paso Electric Co. and subsidiaries, Savannah 
Electric & Power Co., Baton Rouge Electric Co. and *Ponce 

Electric Co.) 


Earnings— 1927 1926 
mument and’ power .7//.2.0. 2000.00... $17,811,262 $15,129,414 
mumeportation orbit. el... wes 8,681,805 8,358,545 

TR is ofa. Sopa, sr ah Py hate ie OLE Es phe 1,319,013. 1,299,450 
MMe GG katoi loje ed Dingo aig avetdcaes 1,674,051 1,840,278 
WAY PATTING S08 yn. mre ers pyecs oraipys + al $29,486,131 $26,627,687 

Expenses— 
ETON oi koe) 4 cles Doth de me ne sate > $13,332,430 $12,223,703 
Memmrenatice 2 EEO FF ere een 2,399,640 2,400,507 
Benner eat 28 SARNIA IO... ao 2,375,189 1,891,157 
: MUBPARPEXDENSES | i. iii vo. ee. as $18,107,259 $16,515,367 
Memmetrninos, 2. SE Petes By GF 11,378,872. 10,112,320 
Interest, amortization & rentals ...... 3,457,049 3,186,448 
eetance TOM eyed vs. $7,921,823 $6,925,872 
Dividends on | Pid. stock sub: cos... .: * 1,609,548 1,391,118 

sos lil ila enapal $6,312,275 $5,534,754 

Troportion of above balance applicable 
~~ to Common stock of subsidiaries in 

Beepes Of public |. sveskadalis oo. apes 104,296 215,749 
Balance applicable to reserves and 

to Engineers Public Service Co... $6,207,979 $5,319,005 
Dividend requirements on Pfd. stock 

of Engineers Public Service Co..... 2,173,276 2,135,126 


) = 


Balance applicable to reserves and 
Common stock of Engineers Public 
- Service Co. $4,034,703 $3,183,879 
-*Ponce Electric Co. acquired in March, 1927; the results of 
Operations of this Company are included in the 1927 statement 
for 9 months only. 


7 


CONSOLIDATED BALANCE SHEET 
(Bngineers Public Service Co. and Subsidiaries) 


Vee. 31, Dec.31, Feb. Za, 

Assets— 1927 1926 1926 
Property, plant, etc. » ++ .$151,020,197 $132,708,757 $115,348,694 
Agreement to underwrite 

Allot. Ctfs. for Pfd. & 

Common stock. o'.... \ =. eens 262,250 3,384,000 
AGashive tas . meat ate tA eal 2,782,254 6,145,022 4,902,501 
Notes receivable ........ 160,129 61,617 42,902 
Accounts receivable 3,027,667 2,492,074 1,762,208 
Materials and supplies .. 2,190,366 1,788,555 1,608,726 
Prepayments TRAY SAS 5 2 700,837 834,360 407,109 
Subscribers to stock 7... 114,563 29ST dice 42iasidds' tis 
Miscel. investments...... 60,524 126,612. 517,995 
Sinking funds BP iS seme 4,937,806 3,254,166 2,871,597 
Special deposits )....5. 22, $526,527 2,848,871 44,191 
& namort. debt disc. & exp. 3,243,908 3,279,102 2,205,246 
Unadjusted debits ...... 516,329 579,318 719,777 

Potal _ vs ogre eee a $169,281,107 $154,673,975 $133,814,946 

Liabilities— 

Pfd. stock of subsidiaries $25,053,338 $22,121,200 $19,576,700 
Stock subscribed for (sub- 

Bictaries) 3. Ss peers 330,837 644 O80 2). eee 
Premium on Pfd. stock) §,..223,.<4 2ehtor? 24,378 
Bonds of subsidiaries... 66,009,500. 57,166,500 44,104,500 
Coupon notes of subs... 5,936,400 5,953,000 4,267,500 
Unpaid balance on Allot- 

ment; Ctissa.to.aatésds CRERE AY 262,250 3,384,000 
Notes pay. (subsidiaries) 3,248,672 2,165,566 1,576,741 
Accounts payable ....., 806,267 848,842 861,719 
Accounts not yet due... 2,262,031 1,999,094 1,980,178 
Dividends declared ..... 48,662 46, 709 SE pr gial 2: 
Retirement reserve ..... 12,930,284 | 11,184,413 8,938,465 
Operating reserves ..... 258,315 270,416 248,397 
Unadjusted credits ..... 646,500 1,050,500 639,504 
Balance of assets for Com. 

stock of subsidiaries in 
hands of public ....., 560,052 1,250,126 1,328 ,26¢ 
Capital stock & surplus . *51,190,249 *50,010,693 46,884,506 


Totalint, AS eae $169,281,107 $154,673,975 $133,814,946 

tIncludes $4,754,500 bonds of subsidiaries held in sinking 
funds, uncancelled. *Balance of assets showing book value for 
310,468 Pfd. shares (1926—305,018) and 797.240 Common 
shares (1926—778,938) both of no par value, including earned 
surplus of $7,917,630 (1926 earned surplus $7,441,365). +In- 
cludes $98,000 bonds of subsidiaries held in escrow. 

NOTE —The assets and liabilities of Norfolk Ry. & Light 
‘Co., the property of which was leased by Virginia Electric & 
Power Co. for 99 years from.1906 until merged with that Com- 
pany Fel. 28, 1927, are not included in the Balance Sheet for 
Feb. 28,.1926. 


Officers: 
Charles W. 
Howard F. 
New York. 

Directors: Charles A--Stone, Frank L.. Babbott, 
Murray W. Dodge, P. A. S. Franklin, Joseph P. Grace, 
C, W. Kellogg, George N. Lindsay, Ray Morris, G. O. 
Muhlfeld, Arthur W. Page, Bayard F. Pope, Henry S. 
Pritchett, Samuel B. Tuell, Beekman Winthrop, New 
York; Homer L. Ferguson, Newport News, Va.; 
Andrew Fletcher, Jr.. Hoboken, N. J.; Arthur T. 
Hadley, New Haven, Conn.; Eppa Hunton, Jr., Rich- 
mond, Va.; Edwin S. Webster, Boston, Mass. 

Office, 7 West 10th St., Wilmington, Del. President’s 
Office, 120 Broadway, New York. 


Charles A. Stone, Chairman of Poard: 
Kellogg, Pres.; Samuel B. Tuell, V-P.; 
Neill, Treas.; Frederick T. Pratt. Sec., 


BATON ROUGE ELECTRIC COMPANY 


(Controlled by Engineers Public Service Company) 


History and Property—Incorporated in Aug., 1907, 
in La.; successor to the Baton Rouge Electric & Gas 
Co. Does the entire electric railway, electric lighting, 
power, gas and bus business in Baton Rouge, La., and 
the electric lighting and power business in Port Allen, 
La., and six other communities north of Baton Rouge, 
Estimated population served, Jan. 1, 1928: Transporta- 


CPERATING STATISTICS, 


No. of Electrical 

Electric Output 

¥ Customers k. w. h. 
en 3,904 . 5,081,000 
ee ot 4,506 5,784,000 
Ree CLE. avsecon. foauis 5,160 6,507,000 
SS career 5,637 7,372,000 
ns SE DT 6,470 9,256,000 
Pam. Chiesasyt VOSS PR 7,573 12,701,364 
PRN IN 5b SS esaersie en octee 7,949 14,189,848 


| » *Not available. +Excluding transfers. 


tion, 46,000; electric light and power, 53,900; gas, 
39,500. 

Power station located at Baton Rouge, La., has a 
capacity of 6,500 k.w. Miles of transmission tine (6,000 
volts and over), 41. Company operates 61 miles 
of track of standard gauge and owns 18 passenger 
motor cars, 3 miscellaneous cars and 3 buses. 


DECEMBER 31 
Gas Department— 


Gas Miles of No. of Output 7 Passengers 
i r Cubic Feet Carried 
Sr aur) ods 140s 66,596,700... . 3,229,790 
*k 26.7 2,236 73,100,800 3,172,116 
* 28.6 2,455 87,692,900 3,057,574 
* 35.5 2,606 102,980,000 3,172,866 
* 67.2 2,843 109,994,400 3,590,631 
2.947 38> oe 3,054 119,087,580 3,903,384 
3,234 50.6 3,401 164,143,230 3,698,101 


~f 
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PUBLIC UTILITIES (Baton Rouge Electric Co.) 


———— 


CAPITAL STOCK 


Authorized, 65,000 shares Common of no par value 
and $425,000 7% 
$100; outstanding, 41,041 shares Common and $419,500 
Pfd. In addition, $5,500 Pid. stock has been subscribed 
for. The Engineers Public Service Co. at Feb. 16, 
1928. owned 97.56% of the Common stock. 


Capital Stock Changed—On May 29, 1925, stock- 
holders authorized a change in authorized Common 
stock from 8,000 shares, par $100, to 32,000 shares 
without par value and an increase in Common shares 
from 32,000 shares to 65,000 shares of no par value, 
four shares of new stock being issued in exchange for 
each share of old stock outstanding. Stockholders also 
voted to eliminate the then authorized $250,000 6% 
cumulative Pfd. stock (the $200,000 outstanding 
amount being called for redemption on May 11925) at 
110 and accrued dividend), and to provide in lieu there- 
of for the issue of Pfd. stock in Series, designated as 
Series “A,” Series “B,’’ etc. 


Subscription Privilege—Common stockholders of 
record May 29, 1925, were given the right, until June 
24, 1925, to subscribe to 17,589 shares of new Common 
stock, no par, at $25 per share, on the basis of three 
shares of no par stock for each share of $100 par value 
stock held. 

Preferred Stock Provisions—Pfd. stock Series “A” 
is entitled to cumulative dividends at the rate of 77% 
per annum; is subject to call, as a whole or in part, 
on any dividend date at 115 and dividends; and in 
liquidation is entitled to par ($100). 

Transfer Agent—-Stone & Webster, Inc., Boston. 

Registrar—Beacon Trust Co., Boston. 

Annual Meeting—Third Thursday in February. 

Price Range— 


Proterredee 31927 1026. 1925-1924, 1923, 1922 1921 1920 
High © s5.104 (1085.7 290 90 86 86 80 72 
IO Walser. 100 ~=100 90 85 85 80 70 67 

Common— 

High 4 vcd. 68 *62 145 128% 122% 
LO Wwales ona bid A714 *40 122% 121% 111 


*No par value shares; prior years par, $100, 1925 high, 145 
and low, 142 for par, $100 shares. 


Dividends—Dividends on old 6% Pfd. stock regu- 
larly paid from Dec. 1, 1911, to date of redemption. 
Dividends on present 7% Pfd., Series “A” regularly 
paid M, J, S & D1. Initial dividend of 2% paid on 
Common (par, $100), Dec. 1, 1915; June 1, 1916, 3%; 


Dec. 1, 1916, 4% ; 1917, 1918, 1919 and 1920, 8% each, 


cumulative Pfd., Series “A,” par. 


62% cents per share on no par Common stock paid | 
Sept. 1, 1925, which rate maintained to date; pay- 
ments, Me je5.@ D1. 


FUNDED DEBT 


$990,000 FIRST GOLD 514s, SERIES “A”; DUE JUNE 1, 1954 

Dated June 2, 1924. : 

Interest Payable June and December 1, at Old Col- 
ony Trust Co., Boston, and Bankers Trust Co., New | 
York. , : 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
Trustee and Registrar—Old Colony Trust Co., Bos- | 
ton. 

Provisions of Issue—Authorized, $15,000,000, | 

| 


Issued, $1,000,000 Series “A” 5¥%4s (of which $10,000 | 
cancelled by sinking fund to Dec. 31, 1927). Proceeds 
were used to retire the existing debt of Company in- 
cluding outstanding First Mortgage bonds called for 
payment Aug. 1, 1924 at 105 and interest, and to pro- 
vide additional funds for construction purposes. Ad: | 
ditional bonds, except for refunding bonds of another | 
series under this mortgage, may be issued only when | 
net earnings are at least twice interest charges on all | 
outstanding bonds, including bonds to be issued, and 
only to the extent of 80% of the cost or value, which- | 
ever is less, of addition to the property except that | 
$500,000 of bonds may be. issued against present 
property. 


Callability—Subject to call as a whole (or in part 
for the sinking fund) on thirty days’ notice at 105 and _ 
interest prior to June 1, 1944, reducing % of 1% for | 
each year thereafter to 100 and interest on and after. 
June 1, 1953. 5 | 


Sinking Fund—1% per annum of Series “A” bonds | 
outstanding, payable Jan. 1, to be applied to the pur- 
chase of bonds of this series if obtainable at not ex-| 
ceeding 100 and interest; otherwise as provided in the. 
mortgage. 


Security—Secured by a first lien on entire prop-| 
erty. | 
Tax Provisions—Company pays Normal Federal a 
come Tax up to 2%. . | 
Legal for Savings Banks in Maine. 4 
Original Offering—First publicly offered ($1,000- 
000 Series “A” 5%4s) in June, 1924, at 93 and int., to 
yield over 6% by Stone & Webster, Inc., and Blodget 
& Co., New York, Boston, etc. = | 


Price Range— 


| 
{ 
| 


1927 1926 1925 1924. 


1921, 9%; 1922 to. June 1, 1925,,at rate of 107 petan- High ooo. seep sp te 104° 102% 100% 97 
num (June and Dec..1). Initial quarterly dividend of Low ............. 0s eee sse teens 102)4.100., 97 am 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923, 1922 
Grose teamings)) iat. ee ss esr et $1,017,109 $960,479 $799,614 $707,106 $634,003 $585, 10+ 
Operating expenses, maintenance & taxes -... 7644,893 597,601 527,984 456,641 ~ 420,924 378,20: 
CON ay a $372,216 $362,878 $271,630 $250,465 «$213,079 $206.00) 
Paterest) and amortization © 2/0 tere sere Maran 70,364 69,493 TL 72 51,808 30,055 43,97( 
z i ‘ t ele ee SEs 
Balance for dividends .......5..-..-eee5+e05 $301,852 $293,385 $199,918 198,657 183,024 162,93° 
Dividends patdess cui. cigs ete ce ea nes pe ae 130,572 124,941 86,108 ; 70,630 : 70,630 : 56,81! 
Balance for reserves and retirements ...... $171,280 $168,444 $113.810 128.02 11 
*Times Fixed Charges Earned ..............-- 5.29 5.22 3°79 $ spe phe de 
*Earnings Per Share— ; | 
Preferred BERR Ped $71.95 $78.28 $81.04 $99.33 SOL5S1 $81.4 
Common!4), (As, SUR BUS Ase eee. 6.67 6.60 4.74 31.84 ore 26.9 
*Before deducting Reserves and Retirements. +Includes operation, $463,789; maintenance, $71,282, and taxes, $109,822. 
Maintenance—luring the 21 years under Stone & Surplus Account, 


Webster executive management, the Company has ex- 
pended for maintenance, which is included in operating 
expenses, a total of 8.14% of the extire gross earnings 
over this period, and in addition during this period has 


set aside for reserves or retained.as surplus a total of 
16.48% of these gross earnings. 


Dec. 31, 1927—-Earned surplus 
Jan. 1, 1927, $526,598; net income for 1927, $301 ,852- 
total, $828,450. Retirement reserve, $110,000; halanet 
$718,450; net direct credits, $7,322; balance, $725,77: 
Deduct; Pfd. dividends, $27,969; Common Re 
$102,603. Earned surplus, Dec. 31, 1927, $595,200. 


| 
| 
4 
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——_———— 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
meoperty,) plants fete. v.Joriclest:. Janet) ag tte tl $3,621,659 
Bieterials and suppliesy 2 . ciser.s Oh eve phe « ELE E 12, 2A 
BED UCeN DA VATICUUS Poo chai rete Bn. ae Kappa & 6,831 
PIPCRI CAC eh, PM ye Peet ra Me Oe 
BITS LECeIVaDle: 2. .\.. sai slels « s.0,- 43.0.0,.0 swe 124,758 
HERTS; PSYSTICCRS «ot 9 AAR ch MR a oo Sanh 
DIICCLCOGDLG 8. cy fo ko cag aiid sd «v's adic. 12,353 
LCL secre i= te sare Bonnin aie sabre taske SP 9,900 
ME sy PD iether. hen terete obarsBetejerstars titetere eves 58,890 
Unannortized debt discount and expense ....... 109,283 
RS oe $4,015,886 

Liabilities— 

MIEN EGESCOCK 8. Se «df foahs aE ds oT cima bpsceas $419,500 
Mammon StOCK .. 9 ke ons ee Mae hate a * 

Preferred stock subscribed ................... 5,500 
Memned Gepti oi... .1arie th. Jotaedh a ka 990,000 
Seetmeopanable <3.) tousa 1) eas hiees 7. ole spay « alep 275,000 


MMTUUCHECCTIIMGALCS PN Pate cl tint os facta. |g See seus 
Mmeeare Tore assumed... er ee RN 


mounts payable wren JET), . LPTs ROL. O88 0. 45,313 
Beconints “mots yet “dile we ae AT ly td aie te 85,242 
I eee FIT Sx tee, SGA oes eg elk Cty 
Contributions for extensions ................. 20,139 
Bend justed credits(oad . seretl. OR SIS oslesk 60,159 
BpeEating, TESEL VES) 2 425 rf-f- 26). QOL ag et Fe > ods Zdehdd 
MIEeTUE IN LESCIIVE I. de GE s ES «2.2 1s Scere yeters os 469,165 
MMIII -GEGOCR GING Dal) =... ct we eee tw tee sd HE ey, 
Serned surplus 27. 222825 OG. SU 595,200 

SPCR AMON LAS. stay -xoriy Popes srs « sete yyy sored Fepyretorts $4,015,886 


1926 1925 1924 1923 1922 
$3,302,748 $2,947,015 $2,391,813 $1,927,369 $1,817,077 
61,647 64,734 40,605 51,978 61,351 
3,176 21,284 26,206 29,175 3,986 
250 2,750 C0) vidi) -O90L ye, 
98,033 126,111 52,980 54,468 45,885 
aaa val. berwo. erable 225,000 225,000 
17,630 13,013 Dds 7,890 373 
9,900 9,918 10,000 230 88 
69,748 243,972 38,124 51,120 33,454 
113,420 117,558 122,410 662 976 


$3,676,552 $3,546,355  $2.687,521 $2,347,891 $2,188,190 


$374,800 $246,700 $200,000 $200,000 $200,000 


586,300 

16,000 75 0 a te eee ne a reel 
990,000 990,000 1,000,000 695,500 700,500 
160,000 295,000 100,000 125,000 60.000 
7 AA era at 10,800 18,000 
7,833 7,833 7,833 7,833 7,833 
34.670 23.969 5,659 6,467 10,564 
80.053 42 585 35.476 55,082 44.811 
MeO. susie, 5 Od. se Aye sone Pas a 6 
11,813 9,637 LOSE eds Bs ti lek kan Nee 
61,408 42.504 51 SAN ee: Me EE re ee 
weiss 19493 18,333 17,643 35,288 

20: 279702 230.293 2 
*1,026,137 ev. spate ta eae ; rhe 
526,598. +1,513,032 471,043 428 350 352,497 


$3,676,552 $3,546,355 "$2,687,521 $2,347,891 $2,188,190 


*Represented by 41,041 shares Common stock of no par value. +Represented by 41,041 shares Common stock of no par 


value and earned surplus. 


Officers: George H. Clifford, Pres., Boston; Charles 
W. Kellogg, V-P., New York; Harvey E. Luce, V-P., 


| Boston; V. D. Vickery, Sec.; H. B. Sawyer, Treas. ; 


Stone & Webster, Inc., Executive Mgrs., Boston; 


Montelle C. Smith, Mgr., Baton Rouge, La. 


_Directors: Harry A. Arthur, George H. Clifford, 
Charles W. Kellogg, Sigourney B. Olney, Arthur W. 
Page, Thomas Price, Thomas W. Streeter. 

Office, Baton Rouge, La. 


EASTERN TEXAS ELECTRIC COMPANY (DELAWARE) 


(Controlled by Engineers 


History—Incorporated in April, 1924, in Delaware, 
and has acquired and now owns more than 99% of the 
outstanding Common and Pfd. stocks of Eastern Texas 
Electric Co. (Texas) ; the entire capital stock of Gulf 
States Utilities Co., Louisiana Electric Co., Inc., and 
Nebraska Electric Power Co.; and more than 98% of 
the Common stock (this class only votes) and more 


‘than 29% of Second Pid. stock of Western Public 


| Service Co. 


These companies do the entire electric lighting and 


| power business in Beaumont and Port Arthur, Tex., 
and vicinity, the entire electric lighting and power, ice 
' and water business in Orange, Tex.; the electric lght- 


ing and power, ice, and/or gas and water business in 
Lake Charles and Jennings, La.; and serves a large 


agricultural area by transmission lines in Southern 


Louisiana. It also does an ice, water, steam heating 


and/or electric lighting and power business in more 


a ee .ad- 


than 130 other towns and cities located in Texas, 
Louisiana, Wyoming, Colorado, Nebraska and Mis- 


_ souri. It does the majority of the ice business in Port 


Arthur ; street railway and bus transportation in Beau- 


-mont, Tex., and Lake Charles, La., and operates an 


interurban railway between Beaumont and Port Ar- 


 thur, Tex. 


Estimated population served Jan. 1, 1928: Light and 
power, 303,000; transportation, 128,000; gas, 16,000. 


Public Service Company) 


Property—There are six principal power stations, lo- 
cated at Neches, Beaumont, Orange and Port Arthur, 
Tex., and Lake Charles and Jennings, La. The com- 
bined capacity of all stations is 59,638 k.w., of which 
54,703 k.w. is steam, 95 k.w. hydro-electric, and 4,840 
k.w. internal combustion. This includes a new steaim 
turbine power plant, erected on the Neches River near 
Beaumont, Tex., to serve the requirement of the Gull 
Coast Region, designed for an ultimate capacity ot 
300,000 k.w., of which 21,000 k.w. has been installed. 
An additional 35,000 k.w. generator is being added. 
Miles of transmission line (6,600 volts and over), 1,- 
311.50. Power is supplied to Port Arthur Traction Co. 

Railway Department: Miles of equivalent single 
track, 37.0 Trackage, 1.7 miles. Gauge, standard. Car 
barns and shops at Beaumont, Tex., and Lake Charles, 
Louisiana. No. of revenue type cars, 65; other cars, 
5—total, 70. No. of buses, 18. 

Control—In accordance with an offer made to Com- 
mon stockholders in January, 1926, whereby they 
could exchange their stock on the basis of 34 of | 
share of $7 Pid. stock and 1% shares of Common 
stock of Engineers Public Service Co. for each share 
of Common stock held, the latter Company now owns 
over 97.68% of Common stock and Convertible Notes 


of Eastern Texas Electric Co. (Delaware). 


OPERATING STATISTICS, DECEMBER 31 


No. of Electrical 

Electric Output 

Customers 3 (k.w.h. ) 
RI CS SIUER IRS oda. dawbes 10,012 50,324,000 
RTI Te , l instaele os Ga osthimwrs 745 11,709 56,658,000 
tr ht ate ara 3 14,052 69,115,000 
I gett ih kel... cates ces 17,949 72,776,000 
Mer fA SUL ee 198 39,712 74,735,000 
MMO. BLO oes 1hed Chai 42,439 118,542,056 
Sa feck cil aie 6 UPd “hous! 51,004 182,151,674 


f r Miles re SE rn tok eget Fy ‘Oatputh. > ¥ Passingers 
No. 0 INO, , a, 
; Mains Meters Cubic Feet Carried 
Gk wiketon) % vclag io _a 7,720,437 
—_. ome 7,305,495 
ns jet, SRE curse os 7,270,550 
ane oa 1,439 *20,155,035 7,274,945 
1,591 22.9 1,525 65,327,517 7,116,673 
1,567 23.0 1,620 76,196,500 7,574,070 
1,690 23:37 1,708 74,375,000 8,205,814 


*Output for 5 months to Dec. 31, 1924. +Excluding transfers. 
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CAPITAL STOCK 


Authorized, 125,000 (increased from 78,000 Dec. 14, 
1925) shares Common of no par value and $2,500,000 
7% cumulative Pfd., Series “A” (designated Series 
“A” Dec. 14, 1925), par, $100; outstanding, Dec. 31, 
1927, 88,476 shares Common and $2,423,100 Pfd. Over 
97.4% of the Common stock is owned by Engineers 
Public Service Co. In addition 34,816 Com. shares 
were reserved to exchange for 514% Convertible notes, 
due Dec. 1, 1930, and 1,08 shares Common are un- 
sssued. The outstanding Pfd. stock was issued in ex- 
change, share for share, for outstanding Pfd. stock of 
Eastern Texas Electric Co. (Texas) ; the outstanding 
Common stock was issued in exchange for outstanding 
Common stock and Coupon Notes of Eastern Texas 
Electric Co. (Texas) on basis of two shares for each 
one share of stock and two shares of stock for each 
$100 notes. 

Subscription Privilege—Common stockholders of 
record Dec. 1, 1924, received the right to subscribe to 
13,640 shares of Common stock at $50 a share on the 
basis of one new share for each four shares held. Com- 
mon stockholders were also offered the right TH Lec, 
1925, to subscribe to 17,650 shares of Common stock. 

Preferred Stock Provisions—Has preference as to 
assets and 7% cumulative dividends, and is subject to 
redemption at 110. 

Transfer Agent (Both Classes)—Stone & Webster, 
Inc., Boston. 

Registrar (Both Classes)—State Street Trust Com- 
pany, Boston. 

Annual Meeting—Third Monday in May. 

Price Range— 


Preferred") 4927 ©1926 19257),1924 1923 091922 192171920 
Ligh. 109 TO ee 103 102 84 85 82 78 
WO wire ce 107. 102% 100 82 81 82 68 63 

Common— 
eligh Vases < 110 109% 94 *76 110 94 80 71 
NW Ova eee 90 86 71 *61 92 81 12 62 


*No par value shares; prior years, par $100. 1924: High, 122; 
low, 111% for $100 par shares. 


Dividends-—Initial Pfd. dividend of 314% paid 
July 1, 1924; Jan. 2; 1925, 31%4%; July 1, 1925, 3Ya% 5 
Oct. 1, 1925, 134%, which quarterly rate maintained 
to date; payments J, A, J & O 1. On Common initial 
dividend of $1.25 per share paid July 1, 1924, which 
quarterly rate maintained to date; payments eee 


& O1. 


FUNDED DEBT 


(1) 
$4,000,000 THREE-YEAR 5% GOLD NOTES; DUE AUGUST 1, 

1928 

Dated August 1, 1925. 

Interest Payable February and August 1, at The 
First National Bank of Boston, New York Trust Co., 
New York, and First Trust & Savings Bank, Chicago. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—The First National Bank o! 
Boston. 

Provisions of Issue—Authorized and issued, $4,000,- 
000. Proceeds were used to provide a portion of the 
funds required for 1925 construction, which includes 
a new steam generating station with an initial capacity 
of 20,000 k.w., and for the proposed purchase of prop- 
erties in Orange, Texas, and the recent purchase in 
Jennings, La. 

Callability—Subject to call as a whole at any time 
on or after Feb. 1, 1928, at 100 and accrued interest. 


Security—A direct obligation of Company but not 
secured by a mortgage. Company covenants that it 
will not place any lien or incumbrance on its hold- 
ings now owned or hereafter acquired, unless these 
Notes are equally secured thereby. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Tyler, Tucker, Eames & Wright, 
Boston. 


Original Offering—First publicly offered ($4,000, — 
000) in July, 1925, by Stone & Webster, Inc., New — 


York, etc., at 9834 and interest, yielding 5.45%. 

Price Range— 
1927 1926 1925 
Shee gee tici< lua See 100%4 10014 9914 


ple) © 0s beltals| able ceielelte else, e1e ye, le. \e ho. euy [6 Leite series oes ne 


(2) 


$3,481,600 FIVE-YEAR 514% CONVERTIBLE GOLD COUPON — 


NOTES; DUE DECEMBER 1, 1930 
Dated December 1, 1925. 
Interest Payable June and December 1, at The New 


9934 9854 98% 


£ 


England Trust Co., Boston, Farmers’ Loan and Trust | 


Co., New York, and Northern Trust Co., Chicago. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 


Trustee—The New England Trust Co., Boston. 


Provisions of Issue—Authorized. and: issued, $3,- 


500,000, of which $18,400 have been converted into 
Common stock. Over 96% of these notes is owned by 


Engineers Public Service Co. Proceeds from the sale of 
these notes and from 17,650 shares of Common stock | 


offered for subscription through rights, will provide 
funds for construction work including a 20,000 k.w., 
steam generating station now under construction, and 
transmission lines to interconnect with existing plants 
at Beaumont, Port Arthur and Orange, Tex., and Lake 
Charles and Jennings, La. — 
Callability—Subject to call on 30 days’ notice, as 
a whole at any time or in part on any interest date, 
at 102% prior to June 1, 1928, reducing 142% on June 


1, 1928 and thereafter at six months’ interval to 100 on | 


and after June 1, 1930, plus accrued interest in each 
case. i 


Convertibility—Convertible on or before the tenth 


day prior to maturity or any redemption payment date | 


into Common stock without par value at $95 per share, 
that is, on the basis of one share of Common stock 


plus $5 in cash for each $100 principal amount Of | 


notes, with adjustment of accrued divds. on stock and 
interest on notes. 


conversion of these notes) in addition to 88,302 shares 
to be outstanding, at a price less than the established 
conversion price which initially is $95 per share, the 
conversion price will be reduced and the correspond- 
ing cash payment increased, depending upon the num- 
ber of additional shares of Common stock issued and 
the issue price thereof, all as more 
the indenture. 


Security—A direct obligation of company. ; 
Tax Provision—Company pays Normal Federal In- 
come Tax up to,2%. Datag Pe 
Legal Opinion—Tyler, Tucker, Eames & Wright. 
Original Offering—Stone & Webster, Inc., Boston, 
etc., offered in Jan., 1926, the unsubscribed portion of 


these notes, which were offered to stockholders at par | 


on the basis of $100 of notes for each two shares held. 
Consolidated Surplus Account, Dec. 31, 


for 1927, $1,195,977—total; $2,531,624; retirement re- 
serve, $576,000; balance, $1,955,624; net direct charges, 
$81,609—balance, $1,874,015. Deduct: Pfd. dividends, 
$167,898; Common dividends, $441,805. Earned suf 
pluswDec. 31, 1927, $1,264,312. 

Maintenance—The Company and its predecessor 
companies have expended for maintenance, which 4s 
included in operating expenses, a total of 8.18% of the 
entire gross earnings and in addition have set aside 
for reserves or retained as surplus 12.71% of these 
eross earnings. - This applies to the major portion of 
the property for the last 16 years and on new prop- 
erties since their acquisition. a ie 


As often as Company issues any | 
of its Common stock (other than for property or in | 


fully provided in 


1927— 
Earned surplus, Jan. 1, 1927, $1,335,647; net income | 


| 


| 
| 


| 
| 


| 
\ 
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NS 
ey INCOME ACCOUNT (COMBINED COMPANIES), YEARS ENDED DECEMBER 31 
; 1927 §1926 §1925 $1924 71923 71922 
ES a os bree id els ka mde soo oe $7,214,132 $5,657,494 $3,459,367 $2,361,301 $2,067,154 $1,789,685 
Operating expenses and taxes ..............., **4 601,025 3,734,698 2,373,188 1,495,470 1,288,168 1,156,390 
i CUE A Se eee es ee $2,613,107 $1,922,796 $1,086,179 $865,831 $778,986 $633,295 
ME SEICORMC) ai oe o's 0 So 0c s o'd RS Je SLNOTMERE. 62 23,913 246,496 12,380 600 22,400 22,400 
Total income ... 0... 1... ssseesreesenea see. $2,637,020 ~ $2,169,292. $1,098,559 $866.431 $801,386 $655,695 
Interest, amortization dividends on securities of 
underlying cos. held by the public. ......... 1,441,044 1,162,762 418,377 224,663 221,280 223,381 
entiees ie PY. Fae. WUC Tt $1,195,976 $1,006,530 680,182 641,768 580,106 432,314 
Preferred dividends ......0...0.ccseeseeseeess 167,898 152,248 ey 02,868 : 84,000 : 84,000 
Is ORVIGETCS 7. orcas byt Sd byosse ova oo clerc ti 441,805 419,150 351,975 210,392 125,020 112,000 
Balance for reserves & retirements ......... $586,273 $435,132 $196,953 328 507 71,086 236,314 
“Times Fixed Charges"Barnedicmys........ i 1,83 1.87 ry, 363 > 3.86 sr 3 62 : 2.94 
*Earnings Per Share— 
Miiistertedcy. swiss yore Peak ee iat $49.35 $43.25 $35.25 $42.19 $41.44 $30.88 
RE, ee ermreeae meter is. brie Gre « 26>. 11.62 9.67 7.78 9.83 31.93 24.88 


—— 


*Before Reserves and Retirements. +Eastern Texas Electric Co. (Texas) and subsidiaries. tEastern Texas Electric Co. 
(Delaware) and subsidiaries. Earnings of Port Arthur Ice & Refrigerating Co., prior to June 1, 1924, are reflected only to 
extent of interest and dividends received and are included in other income. Operations of Port Arthur Ice & Refrigerating 
Co. since June 1, 1924, and of the Lake Charles Electric Co., Inc. since Aug. 1, 1924, are included in combined figures for 1924, 
§Eastern Texas Electric Co. (Delaware) and subsidiaries; results of operation of Western Public Service Co. and Gulf States 
Utilities Co. included from Sept. 1, 1925 and Nebraska Electric Power Co. since Jan. 1, 1927. **Includes operation, $9,/05;,- 
384; maintenance, $417,967, and taxes, $477,674. : 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— $1927 +1926 +1925 +1924 *1923 *1922 
MIR ADOC, oo. ek Seuss be. ooo wal, $32,354,481 $27,989,072 $21,314,777 $9,393,560 $7,242,241 $6,904,850 
TED OSI SS oiscsck. sie''s)erae © ule bie die «a nrmre 20,02. RPE. 250P orev Siizeivatie ee Be fan) zis ih 
MNEPTIRY) DOUMUS! view soo. adele ele, 41,000 41,000 2;9599,000.< 1 Genk yey Sach a ROAR eat 
Re esavel Notes LANG. J. ls. gare OO St S:468,6008r Sie Sh has Sites soe Regaine Mo 
meet Pub. Serys:Co,; stocksi)s). Ale sekd ob eee. el. 757,000 758,400 DO 2 SOG ae Wa cette i POE oo ie eerste es 
MremAlSlatid SUPPIIES ....% 50.08. Gli siee cP cwctocs 695,247 497 257 457,393 176,192 127,985 112,416 
(Weetiscellanecous investments....:............... 11,422 12,576 5,279 1,003 8,503 7,502 
Murettce payments’ .2 7h eo Feo 313,287 108,178 271,142 24,071 65,048 1,443 
Beemea receivable a0 Og. gare oe. 2. 6,536 12,566 10,397 DOG REP wl ten TS ING 
Beecounts receivable... 5)./.. so) 6. elesecasu ow. 958,408 671,401 535,679 429,640 170,833 134,083 
is hres nceld« ootid « ducyd re bine cco aes 337 342 1,407 16 190 
SINE TCT MeMitge gt. ee 263,019 246,370 1,512,225 16,572 18,369 2,289 
ie erga oat ete dala NERC ia hnes be AERIS oe ED 801,879 3,199,670 455,471 437,689 76,531 151,297 
Unamortized debt discount and expense....... 1,345,360 1,410,376 743,171 124,600 44,094 77,165 
peal MEM eeu Bh era td - ricyichaoery ld pitis mon old= eye p ici ea $37,573,264 $34,947,203 $32,232,227 $10,605,030 $7,753,620 $7,391,235 

labilities— 

MRITIACOCT Gs ce eee eek $2,423,100 $2,327,600 SLO20 SG) poet eile: «ce ee fee 
tEastern Texas Elec. Co. (Texas) Pfd. stock... 3 ........ ee ee 65,500 102,700 $1,450,000 $1,450,000 
meester lex)'Hlec. Co; (Texas) Com.’ stock’... o))ue..0.05 00 ee ee ee 2,000 12,900 1,553,700 1,400,000 
Western Pub. Serv. Co. Com. stock ........... 130,200 130,300 272 LOO EU Qs Ih). 2H ATS lt BEG DE 
Seestern Pub; serv. Co. Pid. stock .....+....-- 1,874,000 1,929,000 1,968:400 Gund. Fibs synced BOR Lethe 
' Western Pub. Serv. Co. First Pfd. subscribed... ........ p15} ila lige ATS SS 2. Sch A i ae MD, 2 atniee ks dat? Y Ops Moa 
Gulf States Utilities Co. Pfd. stock .......... - BETTE OVD § | Pusstate ruts All, ak oh: sce eee CEE Law. ea tee) hats ee 
Rerittebt 2 ase. A uliebhal adi led.) 15,322,000 14,616,000 10,737,000 2,826,000 1,595,500 1,611,500 
AICS nr tascxis icy: 1 erecbsiirise: reer: 7,481,600 7,497,600 7,900,000 146,100 _—:1,346,300 1,500,000 
es tects econ, bess crt sa Tees UUUe ). ee ta 1 GOO stress COO ONG ASE ATR i daeetilheit a BMS 
DEED AVABIOT os ee att 295,765 294,624 371,632 127,509 144,945 31,070 
mepeounts mot yet die 4 oa .. 765,501 650,135 528,672 127,971 116,974 103,032 
Mmadjusted credits 22:03). 0.) 00. ieee eee cee 47,322 46,159 875,942 416,602 BAR out eet 
Contributions for extensions ................. 76,052 52,613 2s as 0 COE Coes SAIS OBL Pee ae 
MENTS TESET VCS. boi oo we ihe vce Ge nan: 41,674 39,882 67,249 50,401 49,204 50,584 
MeEETIT TCSCTVE ......... see c ec cee cee 1,763,182 1,545,678 1,276,902 676,896 555,037 537,420 
Appropriated reserve for retirements .......... BG, PRSSEs fk SE TIES. Ga VRR REE LL LP ee AGEL OMAR. eed. REL 
‘Reserves and surplus ............... SIAR: $5,762,878 §5,815,612 §4,952,015  §3,996,074 935,810 707,629 
Seas ne weoge Chee vad on pulp $37,573,264 $34,947,203 $32,232,227 $10,605,030 $7,753,620 $7,391,235 


*Eastern Texas Electric Co. (Texas). tEastern Texas Electric Co. (Delaware). tOf which $50,000 held in trust for the 
benefit of company. §Balance of assets represented by 54,820 in 1924, 70,602 in 1925, 88,316 in 1926 and 88,476 in 1927 shares 
Common of no par value; including earned surplus of $1,335,647 in 1926 and $1,264,312 in 1927. 


_ Officers: Alexander F. Crichton, Pres.: E. M. Har- Directors: Harry A. Arthur, Alexander F. Crichton, 


tigan. V-P., Wilmington, Del.; Chas. W. Kellogg, V-P., Murray W. Dodge, Andrew Fletcher, Jr., Chas. W. 


New York: William T. Crawford, Sec., Boston; Henry. Kellogg, George N. Lindsay, Ray Morris, Sigourney 
=. Graham, Treas., Wilmington, Del.; Stone & Web- B. Olney, Arthur W. Page, Thomas Price, Thomas 


| 4 


h er? in Texas, as the Jefferson County Traction Co.; present 


Ster, Inc., Executive Managers of Underlying Operat- W. Streeter. 


ing Companies, Boston. General Office, Du Pont Bldg., Wilmington, Del. 
. EASTERN TEXAS ELECTRIC CO. (TEXAS) 
(Controlled by Eastern Texas Electric Co., Delaware) 


As of July 1, 1926 the electric light and power business was 


i ) _— i st 
_ History and Property—Company was incorporated Augus said d MONE Ginter Utilities Co, of Bezumort! Taam 


le adopted July 17, 1918. Purchased and consolidated the CAPITAL STOCK : 
‘operties formerly owned by the Beaumont Electric and Authorized, $1,850,400; outstanding, $1,300,000; par, $100. Ali 
ower Co., Port Arthur Light & Power Co. and Beaumont owned by Eastern Texas Electric Co. (Delaware), Annual 


Traction Co., companies previously controlled through stock meeting, third Tuesday in Janvary. 
| Beat ship by Eastern Texas Electric Co., a Maine Corporation eT na 
ors 1918 Public Utility Manual, page 581, or apply to hg He 

formation Department). Company does the entire electric acre 3 Sere 
ailway and nit Becinnes in Begamanis and operates an inter- snag TRACTION CO. FIRS 

an electric railway and bus line between Beaumont and , 


Port i ; il f equivalent Dated April 1, 1903. _ | : 
Nien aT hyde me ane Galle, sa near. Interest Payable April and Oct. 1, at Interstate Trust & 


Revenue type cars, 65; other, 5-total 70. Banking Co., New Orleans, La., Trustee and Registrar. Au- 
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a eee 


thorized and issued, $600,000, of which $400,000 held by the 

Eastern Texas Electric Co. (Texas). Subject to call as a 

whole or in part at 105 and interest on any interest date. A 

first lien on property of former Beaumont Traction Co. Com- 

pany pays Normal Federal Income Tax up to 2%. 
OFFICERS AND DIRECTORS 


Officers: Geo. H. Clifford, Pres.; H: W. Welch, V-P.; 


GULF STATES UTILITIES COMPANY 
(Controlled by Eastern Texas Electric Co., Delaware) 


Original Offering—30,000 shares Pfd. stock were | 
publicly offered in January, 1928, at 100 and dividend, 


History—Incorporated Aug. 25, 1925, in Texas. As 
of Sept. 1, 1925, acquired the Texas properties of the 
Orange Ice, Light & Water Co., Orange, Texas, the 
Louisiana properties of that company being acquired 
by: Louisiarta. Electric Gol, Inc.: Ast of July 1,.'1926, 
acquired the electric light and power properties of East- 
ern Texas Electric Co. (Tex.), and the electric light, 
power, gas, water and ice properties of Louisiana Elec- 
tric Co., Inc. Co. does the entire electric lighting and 
power business in Beaumont and Port Arthur, Texas 
and vicinitv, the majority of the ice business in Port 
Arthur, the entire electric lighting and power, ice and 
water business in Orange, Texas; the electric lighting 
and power, ice, gas and water business in Lake 
Charles, Louisiana and vicinity and the electric light- 
ing and power, and ice business in Jennings, Louisiana. 
It also serves by transmission lines a large agricultural 
area and a number of sma!! towns in Southern Louis- 
iana and Southeastern Texas. The total population 
served is estimated to be over 180,000. 


Property—tThe electric generating plants of the 
Company have a combined installed capacity of 62,000 
h.p. and an additional 47,000 h.p. will be available from 
the extension to the Neches Station now under con- 
struction. Interconnection facilities between this Com- 
pany’s system and that of the Houston Lighting and 
Power Company are now under construction which 
will upon completion make it possible to interchange 
power with the Houston Company. The gas plant at 
lake Charles has a daily capacity of 840,000 cubic feet. 
The Company’s ice and refrigeration plants in Port 
Arthur, Orange, Silsbee, Lake Charles, Jennings, Lake 
Arthur and Elton are of 401 tons total daily capacity 
and the water works in Orange, Silsbee and Lake 
Charles have a daily pumping capacity of about 14,000,- 
000 gallons. 

Management—Company is under the executive man- 
agement of Stone & Webster, Inc. 


CAPITAL STOCK 


Authorized, 300,000 shares Common stock of no par 
value, and 50,000 shares $6 dividend Pfd. stock of no 
par value; outstanding, 280,000 shares Common and 
‘ 30,000 shares Pfd. The unissued Pfd. shares may be 
issued from time to time in one or more series, which 
series may differ from one another as to dividend rate 
and price of redemption. All the Common shares are 
owned by Eastern Texas Electric Co., Delaware. 

Preferred Stock Provisions—Preferred both as to 
assets and cumulative dividends. Redeemable in whole 
or in part at the option of the Company at any time at 
$110 and accrued dividend. Preferred over Common 
stock as to dividends and, in case of liquidation, en- 
titled to $100 per share and accrued dividend plus a 
premium of $10 per share if such liquidation be volun- 
tary. Shares are without par value and voting rights 
except in case of dividend defaults, in matters per- 
taining to additional Preferred stock and otherwise, all 
as provided in charter. 


EA as Agent—Stone & Webster, Inc., Boston, 
Mass. : 


Registrar (Pfd. stock)—State Street Trust Co., Bos- 
ton, Mass. 


Legal Opinion (Pfd. stock) — Trig 
& Hooper, cee Mags m0 a aide eke vacle wh 

Annual Meeting—Second Mon 
_ Dividends—Pfd. div 
S:& D 15, 


; day in June. 
idends are paid quarterly, M, J, 


- at 101 on Sept. 1, 1952 and thereafter prior to Sept. | 


William T. Crawford, Sec.; Henry B. Sawyer, Treas.; Stone 


& Webster, Inc., Exec. Mers., Boston; J. G. Holtzclaw, Megr., | 


Beaumont, Tex. 

Directors: H. A. Arthur, Geo. H. Clifford, Andrew Fletcher, 
Jr., Charles W. Kellogg, S. B. Olney, Thomas W. Streeter, 
Samuel B. Tuell. 

General Office. Beaumont, Tex. 


by Stone & Webster and Blodget, Inc., Chase Securi- 
ties Corp., Blair & Co., Inc., and Brown Brothers & Co. 


FUNDED DEBT 


$9,000,000 FIRST MORTGAGE & REFUNDING GOLD BONDS, 


SERIES “A,” 5%; DUE SEPTEMBER 1, 1956 

Dated September 1, 1926. 

Interest Payable March and September 1, at The 
Chase National Bank, New York, The First National 
Bank of Boston, and Illinois Merchants Trust Co., 
Chicago. 


Denominations—Coupon, $500 and $1,000; principal | 


may be registered. 
Trustee and Registrar—-The Chase National Bank, 
New York. 


Provisions of Issue—Authorized $200,000,000 ; iseueal 


$9,000,000 Series “A” 5%. Under provisions of In- 
denture additional bonds may be issued in series on 
substantially the following basis: (a) To the extent 
of 70% of the cost or value, whichever is less, of addi- 
tional property as defined in the Indenture, charged to 
fixed property accounts after Aug. 31, 1926, whereso- 
ever situated, less the amount of any refundable debt 
constituting a lien thereon; provided, however, that 


the net earnings of Company as defined in Indenture | 
for 12 consecutive calendar months within 15 calendar 


months preceding the application therefor, are at least 
equal to twice annual interest charges on all bonds 
issued or about to be issued under Indenture, plus any 


outstanding refundable or other prior lien debt; (b) | 


to refund, par for par, bonds of any series issued under 
the Indenture; (c) to refund, par for par, bonds, notes 


or other evidences of indebtedness described as re- | 


fundable ‘debt in the Indenture secured by mortgage 
or other lien upon additional property at the time of 
its acquisition, provided that such debt does not ex- 
ceed 70% of cost or value, whichever is less, of the 


i) 
| 
| 


additional property subject thereto; (d) for an equal 
amount of cash deposited with Trustee withdrawable | 
by Company in lieu of issue of bonds only under pro- | 


visions of Indenture. 

Purpose of Issue—Proceeds from sale of this issue 
of bonds were applied toward retirement of debt in- | 
curred for purchase of properties and construction of | 
Neches power station and transmission lines, and to | 
other corporate purposes. ae | 

Callability—Subject to call as a whole at any time | 
or in part on any interest date on 30 days’ notice at) 
105 prior to Sept. 1, 1936; at 104 on Sept. 1, 1936 and | 
thereafter prior to Sept. 1, 1941; at 103 on Sept. 1, 1941 
and thereafter prior to Sept. 1, 1946; at 102 on Sept. 
1, 1946 and thereafter prior to Sept. 1, 1951; at 101%. 
on Sept. 1, 1951 and thereafter prior to Sept. 1, 1952; 


1, 1953; at 100% on Sept. 1, 1953 and thereafter prior 
to Sept. 1, 1954; at 100 on Sept. 1, 1954 and thereafter 
to maturity, plus accrued interest in each case. 
Security—Secured by a direct first mortgage on all 
of fixed property together with franchises, rights and 
permits in connection therewith, now owned by Com- 
pany, and by a direct lien on all fixed public utility 
property hereafter acquired, as defined in the mortgage 
Indenture, subject only to such liens as may exist on 
after acquired property at the time of acquisition. — 
Tax Provisions—Company pays Normal Federal In 
come tax up to 2%. Pennsylvania personal property 
tax up to 4 mills, refunded. y 


ats ‘it 


_ PUBLIC UTILITIES 


Legal Opinion—Tyler, Eames, Wright & Hooper, 
Boston, (for the Company), and Rushmore, Bisbee & 
Stern, New York, (for the bankers). 

Original Offering—First publicly offered ($9,000,- 
000) in October, 1926, at 96 and interest, to yield over 
5%%, by Stone & Webster, Inc., Blodget & Co., Bos- 
ton, etc.; Blair & Co., Inc., and Brown Brothers & 
Co., New York, etc. 

Listed—New York Curb Market. 


Price Range— 


1927 1926 
Rey eoceet 0D” aa en aad 100 96 
Ras Ford, ot bemilalty ons cites. 95 9434 


Income Account, year ended Dec. 31, 1927—Gross 
earnings, $4,029,820; operating expenses and taxes (in- 
cluding Federal Income tax), $2,395,368; net earnings, 


History and Properties—Incorp. June 24, 1924 in Louisiana 
_as the Lake Charles Electric Co., Inc., and acquired the prop- 
erties formerly operated by Lake Charles Railway, Light & 
Water Works Company and Lake Charles Gas Co., Inc. (see 
1924 Manual, page 1992, or apply to our Information Depart- 
ment; name changed to present one by charter amendment 
effective June 2, 1925. Company does the street railway busi- 
ness in Lake Charles, La. As of July 1, 1926, all property with 
the exception of the street railway lines were sold to the Gulf 
States Utilities Co. of Beaumont, Tex. 


CAPITAL STOCK 


Outstanding, $50,000; par, $50. All owned by Eastern 


History and Property—Incorporated Jan. 2, 1925, in Dela- 
ware. Acquired the United Electric Co., Loup City, Neb. 
Company owns and operates steam and Diesel engine plants 
,at Lexington and Broken Bow, and new Diesel engine plants 
at Loup City, Arapahoe and Cozad, furnishing electricity to 26 
towns in Nebraska as follows: Lexington, Cozad, Eddyville, 
_Elm Creek, Miller, Overton, Smithfield, Sumner, Broken Bow, 
Anselmo, Berwyn, Merna, Loup City, Ashton, Arcadia, Com- 
stock, Hazard, Litchfield, North Loup, Rushville, Clinton, 
Gordon, Hay Springs, Edison, Oconto, Ericson, Ogallala and 
Araphahoe. Estimated population served, 20,949. 

Control of this company was acquired from Central States 
Power & Light Corp. in Jan., 1927, by the Eastern Texas 
Electric Co. (Delaware) and the property is now operated 
under the executive management of Stone & Webster, Inc., 
Boston. 

CAPITAL STOCE 


Authorized, $200,000 Common and $200,000 7% cumulative 
Pfd.; outstanding, $158,450 Common and $100,000 Pfd.; par, 
$100. All owned by Eastern Texas Electric Co. (Delaware). 
Pd. stock is subject to call as a whole or in part on any 
dividend date on 30 days’ notice at 101 and accrued dividends. 
Annual meeting, last Tuesday in January at Wilmington, Del. 
No dividends paid. 
| FUNDED DEBT 
(1) 
$63,500 CITY OF GORDON, NEB., 5% MUNICIPAL SERIAL 
| AND REFUNDING BONDS; DUE JULY 1 AS FOLLOWS: 
1935 TO 1939, $2,000 PER ANNUM; 1940 TO 1944, $8,000 PER 
} ANNUM; 1945, $13,500 
_ Dated July 1, 1925. 

Interest Payable January and July 1, Denominations, $500 
‘and $1,000. Assumed by Nebraska Electric Power Co. Sept. 
27, 1926. 

(2) 

$10,000 VILLAGE OF MERNA, NEB., 6% MUNICIPAL BONDS; 
DUE JANUARY 15, 1932 

| Dated January 15, 1922. 

Interest Payable January and July 15, by County Treasurer 
of Custer County, Broken Bow, Neb. Denomination, $500. 
| owned by State Department. Not subject to call. As- 
‘sumed by Nebraska Electric Power Co. in July, 1925. Com- 
‘Pany does not pay Normal Federal Income Tax. 

b 

“ 
$669,500 NEBRASKA mapa POWER CO. FIRST MORT- 

o- PIVE-YEAR GOLD 6s, SERIES “A”; DUE FEBRUARY 

30 

Dated February 1, 1925. ’ 

Interest Payable February and August 1, at American Trust 
a Davenport, Iowa, and The Northern Trust Co., Chicago, 


Denomination—Coupon, $100, $500 and $1,000; principal may 
be registered. 


a 
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$1,634,452 ; interest and amortization charges, $658,808 ; 
balance for reserves, retirements and dividends, $975.- 
644. 
OFFICERS AND DIRECTORS 

Officers: George H. Clifford, Pres., Boston, Mass.: 
Chas. W. Kellogg, V-P., New York; Jack G. Holtz- 
claw, V-P. & Local Mgr., Texas Division, Beaumont, 
Tex.; Joseph Bowes, Local Mgr., Louisiana Division, 
Lake Charles, La.: William T. Crawford, Sec.; Henry 
B. Sawyer, Treas.; Stone & Webster, Inc., Executive 
Managers, Boston, Mass. 


fp Directors: Harry A. Arthur, Andrew Fletcher, Jr., 
». B. Olney, Samuel B. Tuell, Geo. H. Clifford, Charles 
W. Kellogg, Thomas W. Streeter. 


Offices, Beaumont, Tex., and Lake Charles, La. 


LOUISIANA ELECTRIC COMPANY, INC. 


(Controlled by Eastern Texas Electric Company (Delaware) 


Texas Electric Co. (Delaware). 
day in February. 


Annual meeting, third Mon- 
FUNDED DEEBT—None. 


OFFICERS AND DIRECTORS 

Officers: George H. Clifford, Pres.; J. G. Holtzclaw, V-P.; 
H. B. Sawyer, Treas.; W. T. Crawford, Sec., Boston; Joseph 
Bowes, Local Mgr., Lake Charles, La.; Stone & Webster, Inc., 
Boston, Executive Managers. 

Directors: Harry A. Arthur, Geo. H. Clifford, Andrew 
Fletcher, Jr., Charles W. Kellogg, S. B. Olney, Thomas W. 
Streeter, S. B. Tuell. 

Operating Office, Lake Charles, La. 


| NEBRASKA ELECTRIC POWER COMPANY 


(Controlled by Eastern Texas Electric Co. (Del.) 


Trustees—American Trust Co., Davenport, Iowa, and Frank 
A. Johnson, Davenport, Iowa. 

Provisions of Issue—Authorized amount unlimited; issued, 
Series “A,” $669,500. Proceeds were used to pay off existing 
indebtedness, to consolidate the properties, etc. These bonds 
are issued under a self-refunding type of mortgage, permitting 
different series of bonds of various maturities, interest dates, 
optional features, etc., provided, however, that the security for 
any bonds outstanding shall never be impaired. Company may 
issue additional bonds under this mortgage only under the care- 
fully drawn restrictions of the mortgage for 80% of the cost or 
fair value, whichever is less, of further permanent extensions 
and additions to Company’s property, provided net earnings for 
the preceding 12 months shall have been at least equal to twice 
the annual interest requirements on all bonds outstanding, in- 
cluding those then proposed to be issued. 

Callability—Subject to call as a whole or in part on any in- 
terest date on 60 days’ notice, at 103%, on or after Feb. 1, 
1928; at 103 on or after Feb. 1, 1929; at 102% on or after Feb. 1, 
1930, and at 102 on or after Feb. 1, 1931. 

Maintenance Fund—The Trust Deed provides for this series 
of bonds an annual maintenance fund under which an amount 
equal to at least 1214%4% of annual gross earnings shall be set 
aside in a maintenance fund. The amount remaining in the 
fund after withdrawal of actual maintenance expenditures 
may be utilized for retirement of bonds of this issue, for per- 
manent extensions and additions, which shall not be made 
the basis for the issuance of bonds or shall be set aside for 
depreciation. 

Security—Secured by a direet first mortgage on all the prop- 
erties, franchises and contracts of Company now owned or 
hereafter acquired. * 

Tax Provisions—Company pays Normal Federal Income Tax 


‘up to 2%. 


Legal Opinion—Chapman, Cutler & Parker, Chicago. 

Original Offering—First publicly offered ($350,000) in April, 
1925, at par and interest, by Priester, Quail & Cundy, Inc., 
Davenport, Towa, and Chicago. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
GPOsSs CAFMINGS wy. es cee bee ae eich es $311,720 $217,738 
Operating expenses and taxes ......-. 206,339 tea! 

Dépreciation  ') 0. 80. IU a ee ' 41.4 
PL EEE hh Tor ROS Re oe Ea $105,381 ee 

Sieranconie ee ee oe oe ee ee pec 
aT ata anconie (1.2 ocak Ve . ieee $105,381 $66,551 
Bond=tatereSty., sock «soc dats bel 47,039 42,052 
Otber interest _.. «cq «.> +0 +c 46,078 6,831 
Amort. of debt discount and expense .. 14,694 14,839 
Deficit: for year: 2.12 eee $2,430 +$2,829 


*Appropriations from profit and loss for retirement, $3,000. 
+Surplus. 


472 PUBLIC UTILITIES (Stone & Webster Properties) 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 Liabilities— 1927 1926 
Property, equipment, etc. ..........6. $1,636,887 $1,279,761 Common stock ......... 6: . esse sees $158,450 $158,450 
AD eEE VO NDONGS eatin te Co eae eee Oennane 25,625 25,625 > Preferted@stocky. ei...) ca wes 109,000 100,000 
Materials and supplies ’..-......0.60.. 72,809 72,143. . Farm@ediedebtvas se) vais --1 s\7 0 mara coment 743,000 743,000 
Caishy:e. al tac: So ae ee . 83,281 14851  Coupohimotes).j cosas. UNS. ON IR Ose eae bert 150,000 
Notes and accts. receivable .../....... 78,303 50,554 Equipment obligations .......:6406e VY) 4.5: pate 28,000 f 
“Other current assets ois sk weirs suece 1,616 5,244. Notes’ payable os ct. a. au «hylan 845,487 160,310 
Unadjusted debitee scm wet 50,917 41126. Contracts payable’... o-\. ...> 02>: ante ee x4 34,549 
Unamortized debt discount and expense 27 332 53688 + ACcoUuntsmpayable.). tau Blewett ieee 3,839 132 | 
BWefreibs Sve Pee aes weet Re (ROAST as Oe eo Interest acertied®s..s-..1obkeelde el Pees M255 22,532) | 
Other current. liabilities sos. .7 chiar 2,660. 3,595" 
Reserve for badivdebts-..5 40.4: . Ale ora 1,308 © 
Reserve torn depreciation jjjae .. eae 106,257 126,967 — 
Déferred:& wnadsusted credits : 53/72) 2 eee 6,465 
Proft and loss co UB ee 7,684 
Totab sedis aqa aan OL eames Cy ee $1,982,948 $1,542,992 TOtAal. eh sec oun.c sak Ee as $1,982,948 $1,542,098 


Officers: George H. Clifford, Pres.; H. W. Welch, V-P.; W. 
T. Crawford, Sec.; H. B. Sawyer, Treas., Boston, Mass.; Sam- 
uel T. MacFadden, Local Mer., Scottsbluff, Neb.; Stone & 
Webster, Inc.. Executive Mers., Boston, Mass. 


WESTERN PUBLIC 


History and Properties—Incorporated June 20, 1912, 
in Colo., as The Intermountain Railway, Light and 
Power Co.; name changed to present title in 1922. 
(see 1922 Public Utility Manual, page 772). 

Company owns all the outstanding securities of 
Tarkio Electric and Water Co. and The Mound City 
Electric Light and Ice Co. the former incorporated in 
Missouri in 1889 and the latter in Missouri in 1909. 

These companies operate public service properties in 
over 75 cities and towns in the states of Colorado, 
Wyoming, Nebraska, Missouri and Texas, serving 
about 20,000 electric and water customers in territory 
having an aggregate population of 114,000. The prop- 
erties include 27 small but modern central station 
power plants, together with electric distribution sys- 
tems and over 595 miles of transmission lines; also 21 
ice plants and & water plants. 

Owns electric light -plants in Las Animas, Colo. ; 
Laramie, Wyo.; Chadron, Crawford, Scottsbluff, 
Holdrege, Auburn, Bridgeport, Broadwater and Dal- 
ton, Neb.; Tarkio and Mound City, Mo.; Navasota, 
Somervill, Hempstead, Calvert, Alvin, Conroe, Cleve- 
land, Bedias, Corrigan, Caldwell, Madisonville, Hunts- 
ville, Trinity and Groveland, Texas. 

Steam heating plants in Laramie, Wyo.; Chadron, 
Crawford and Scottsbluff, Neb., and Tarkio, Mo. 

Ice plants at Las, Animas and La “Junta, Colo.; 
Chadron, Holdrege, Scottsbluff and Bridgeport, Neb.; 
Navasota; ‘Sours ‘Lake, Bryan) - Hearne “Calvert, 
Caldwel, Alvin, Conroe, Liberty, Dayton, Hunts- 
ville, Groveton & Trinity, Tex.; Tarkio & Mound City, 
Mo. Furnishes water in Tarkio, Mo.; Navasota, Som- 
erville, Calvert, Alvin, Cleveland, Dayton and Frank- 
lin.) Dex: 

Company does all street lighting in practically all 
these communities. 

Operates transmission lines serving Fort Lyon, 
Lyons and Marlman, Colo.; Hildreth, Funk, Wil- 


cox, Axtell, Bayard, Minatare, Melbeta, Bridgeport, 


Northport, Broadwater, Johnson, Nemaha, Gurley, 
Haig, Rulo, Sacramento, Whitney, Howe and Brown- 
ville, Neb.; Anderson, Greyburg, Lyons, Caldwell, 
Franklin, Batson, Dayton, Liberty, Saratoga, Sour 
Lake, Willis, Kosse and Bremond, Texas; Northboro, 
lowa; Bigelow, Corning, Craig, Fairfax, Fortescue, 
Graham, Langdon, Maitland, Phelps City, Quitman, 
Rockport, Skidmore, New Point, Stanberry, Linden, 
Watson and Westboro, Mo. 


New York Chicago 
San Francisco 


SERVICE COMPANY 
(Controlled by Eastern Texas Electric Company, Delaware) 


WESTERN PUBLIC SERVICE CO., SECURITIES 


Howe Snow & Go. 


Incorporated 


WMinnearvolis 


Directors: Harry A. Arthur, Andrew Fletcher, Jr., Charles | 
W. Kellogg, Sigourney B. Olney, Thomas W. Streeter, Samuel 
B. Tuell, New York; George H. Clifford, Boston, Mass. 

General Office. Scottsbluff. Neb. 


CAPITAL STOCK 


| 
Authorized, $1,000,000 Common, $5,000,000 7% | 
cumulative First Pfd. and $1,000,000 7% cumulative 
Second Pfd.: outstanding, Dec. 31, 1927, $880;000 Com= 
mon, $796,500 First Pfd., and $655,200 Second Pid; 
par, $100. The Eastern Texas Electric Co. (Dela 
ware) owns $869,800 of the Common, $20,000 of the 
First Pfd., and $196,900 of the Second Pfd. stock. In 
addition, $294,400 First Pfd. and $342,600 Second Pfd. 
is held in treasury, and $2,200 Second Pfd. is reserved | 
for exchange for stock of The Intermountain Railway | 
Light and Power Co. 


First Preferred Stock Provisions--Has preference | 
for assets and dividends over Second Pfd. and Com- 
mon, and in the event of voluntary or involuntary © 
dissolution is entitled to 10714 and accrued dividend. | 
No additional First Pfd. stock may be issued unless | 
consolidated net earnings for any twelve consecutive | 
months of the immediately preceding fifteen months, | 
after deducting all charges (but not depreciation), | 
shall haye been not less than 2% times annual divi- | 
dend requirements on all First Pfd. outstanding in- | 
cluding that proposed to be issued. In the event of | 
default in two quarterly dividend payments, holders” 
shall be entitled to vote share for share with the. 
holders of all other classes of stock. | 


Public Offering—$500,000 . First Pfd. stock was 
publicly offered in Aug. 1925, at 96 and dividends to 
yield about 7.29%, by G. E. Barrett & Co., Inc., W. A. 
Harriman & Co., Inc.; Howe, Snow & Bertles, Ine, | 
and R. E. Wilsey & Co., Inc., New York, Chicago, ete. | 


Purpose of Issue—The proceeds of the $500,000! 
First Pfd. stock, $4,200,000 First Mortgage Series “A” | 
6s and $1,000,000 Debenture Series “A” 6%s, were 
used to retire the outstanding funded obligation of 
Company and for other corporate purposes. | 


Legal Opinion—Pam & Hurd, Chicago (for the 
Company) and Davis, Polk, Wardwell, Gardiner &| 
Reed, New York (for the Bankers). @ 


Transfer Agents—First Pfd.; Central Union Trust| 


i 
Co. of New York, and Stone & Webster, Inc., Boston. i 
Second Pfd. and Common: Stone & Webster, Inc.’ 
Boston. ie | 
Registrars—First Pfd.: Guaranty Trust Co. of New 
York and The First National Bank of Boston. Second 
Pfid.: The First National Bank of Boston. th 


4 
1 


. 


Grand Rapids Detroit 
Philadelphia 


' 


PUBLIC UTILITIES 


Dwi 


Annual Meeting—Second Tuesday in February. 
Price Range— 


First Preferred— 1927 1926 
SEES CAP SIRIRIRE RES © SRR Sa aa 97 90 
teste ete dicile is = ~.thpiebe/ttehee 4 eee 90% 90 

| Second Preferred— 
Be eenenviid. havl, Babtaw Ae tS we, 90 85 
NNSA Plates des, RAL Gai tAe ek od eos 80 75 


Dividends-—First Pfd. dividends paid at the rate of 
7% per annum quarterly, M, J,S & D1. Dividends 
on Second Pfd. stock were paid in 6% scrip from 1918 
to the first quarter in 1921; cash dividends resumed 
March 15, 1923 and regularly paid quarterly to date, 
M,J,S & D1, at rate of 7% per annum. 


FUNDED DEBT 


ie (1) 

| $4,331,000 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE 
APRIL 1, 1950 

- Dated April 1, 1925. 

_ Interest Payable April and October 1, at The Inter- 
| mational Trust Co., Denver, Colo., Central Union Trust 
Co. of New York, and Continental National Bank & 
| Trust Co., Chicago. 

be Denominations—Coupon (principal may be regis- 
_ tered) $500 and $1,000; interchangeable. 

| Trustees—The International Trust CO). 
Colo. and Albert W. Jones, Jr., Denver. 


| Registrars of Bonds—The International Trust Co.. 
Denver, Colo.; Central Union Trust Co. of New York, 
and Continental National Bank & Trust Co., Chicago. 


_ Provisions of Issue—Issued, $4,399,000 Series “A” 
6s of which $19,000 held in treasury and $49,000 can- 
celled to Dec. 31, 1927. The proceeds of the Series 
“ZR” bonds, $1,044,000 Debenture Gold bonds, Series 
“A” 614%, and $500,000 par amount of First Pfd. 7% 
‘cumulative stock, were used to retire the outstanding 
funded obligations and for other corporate purposes. 


_ Additional First Mortgage bonds of Series “A” or 
of subsequent series (with such rates of interest and 
‘maturing on such dates and with such other provisions 
as directors may determine) may be issued in principal 
amounts not greater than 75% of the cost or fair value 
(whichever is less) of additions, extensions, improve- 
‘ments, betterments, and new acquisitions made or ac- 
quired subsequent to Dec. 31, 1924 (exclusive of cer- 
tain properties recently acquired or in process of ac- 
quisition by funds provided through this financing) 
and subjected to the lien of this Mortgage, either di- 
rectly or through pledge of securities, and of perma- 
nent improvements, betterments and additions to prop- 
erty thus subjected to the lien thereof; provided that 
earnings applicable to bond interest for any twelve 
sonsecutive months of the immediately preceding fif- 
teen months shall have been not less than twice the 
“sregate annual interest requirements of prior lien 
obligations (if any) and First Mortgage bonds then 
sutstanding, including those proposed to be issued. 
The mortgage further provides that Series “A” bonds 
ot bonds of subsequent series may be issued to refund 
inderlying obligations in respect of after-acquired 
*Toperty, and to refund bonds previously issued under 
this mortgage. 

| Callability—Subject to call as a whole at any time, 
F in part on any interest date upon 60 days’ notice, 
it 10714 and interest if redeemed on or before April 1, 
1729 ; thereafter on or before April 1, 1934, at 105 and 
nterest, thereafter on or before April 1, 1939, at 103 
ind interest thereafter on or before April 1, 1944, at 
02 and interest ; thereafter on or before April 1, 1949, 
it 101 and interest; and thereafter at par and interest. 
improvement Fund—The mortgage includes provi- 
ton for the establishment of an “Improvement Fund’’ 
ayable annually to the Trustees in an amount equal 
© the balance remaining after deducting actual main- 
enance expenditures from 1214% of consolidated 
‘TOSS Operating revenues of company and subsidiaries. 
moneys in the Improvement Fund may be used from 


Denver, 


| 
| 
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time to time by company for (a) additions, improve- 
ments, extensions, betterments and acquisition of ad- 
ditional property, against any of which no First Mort- 
gage bonds may be issued; (b) for the retirement of 
prior lien obligations and First Mortgage bonds of 
any series, or (c) for maintenance expenditures made 
Imany year when expenditures for such purpose 
amount to more than 1214% of consolidated gross op- 
erating revenues; (d) for expenditures (other than for 
maintenance) made subsequent to Dec. 31, 1924, for 
replacements and renewals properly chargeable to de- 
preciation reserve. 

Security—Secured by first mortgage lien on all fixed 
properties now owned or hereafter acquired by Com- 
pany, subject only to prior liens on after-acquired 
property, and by deposit with the Trustees of the en- 
tire issues of capital stock of subsidiaries and of notes 
covering indebtedness to Company for which Company 
covenants to exchange the entire issues of first mort- 
gage obligations of Tarkio Electric and Water Co. and 
The Mound City Electric Light and Ice Co. when 
authorized and issued. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2% and will refund upon proper appli- 
cation the following taxes: Pennsylvania four mills 
tax, Connecticut Personl Property Tax not exceeding 
four mills per annum. Maryland Security Tax not ex- 
ceeding 4%4 mills per annum, Massachusetts Income 
Tax on the interest not exceeding 6% per annum, and 
California Personal Property Tax not exceeding four 
mills per annum. 

Legal Opinion—Davis, Polk, Wardwell, Gardiner & 
Reed, New York, (for the bankers); Pam & Hurd, 
Chicago (for the Company). 

Original Offering—First publicly offered ($4,200,- 
000) in May, 1925, at 98 and interest to yield 6.15%, 
by W. A. Harriman & Co., Inc., and Howe, Snow & 
Bertles, Inc., New York, R. E. Wilsey & Co., Inc., Chi- 
cago, and International Trust Co., Denver. 

Price Range— 


1927 1926 1925 
STi gt te SPAS ee Rie eee |. wid 104% 101 99% 
now rare. wel alias Pe tee (cas ls eee 102 98% 96 


(2) 
$1,007,000 DEBENTURE GOLD BONDS, SERIES “A” 614%; DUE 

APRIL 1, 1935 

Dated April 1, 1925. 

Interest Payable April and October 1, at The In- 
ternational Trust Company, Denver, Colo., Central 
Union Trust Co. of New York, and Continental 
National Bank & Trust Co., Chicago. mest 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable. 

Trustee and Registrar—The International 
Company, Denver, Colo. pois 

Provisions of Issue—Authorized amount, unlimited. 
Issued, $1,066,000 Series “A” 614s, of which $22,000 
held in treasury Dec. 31, 1927, and $37,000 owned by 
Eastern Texas Electric Co. (Del.) . 

The proceeds from the sale of these bonds, the $4,- 
331,000 First Mortgage 6% Gold bonds, Series i 
and $500,000 First Preferred 7% cumulative stock, 
were used to retire the outstanding funded obliga- 
tions and for other corporate purposes. pa 

The indenture permits the issuance of additiona 
bonds in Series at such rates of interest, with such 
maturity dates (not, however, prior to the maturity 
date of Series “A”? Debenture bonds, so long as any 
Series “A” Debenture bonds are outstanding) and 
with such other provisions as the Board of Directors 
may from time to time determine. The Indenture 
provides that except as to $5,200,000 of present 
financing the net capital debt of Company, as defined 
in the Indenture shall never exceed its net capital 
expenditures subsequent to Dec. 31, 1924, and that no 
additional Debenture bonds (except to refund Deben- 
ture bonds previously issued and retired) may be is- 
sued unless the consolidated net earnings of Company 


sECit st 
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PUBLIC UTILITIES (Stone & Webster Properties) 


and subsidiaries for any twelve consecutive months 
of the immediately preceding fifteen months, after 
deducting actual maintenance expenditures (but not 
depreciation) and all taxes except Federal income and 
excess profits taxes, and after deducting annual interest 
charges on then outstanding prior obligations includ- 
ing First Mortgage bonds, shall have been not less 
than three times the annual interest requirements of 
Debenture bonds then outstanding, including those 
proposed to be issued. 


Callability—Subject to call as a whole at any time, 
or in part on any interest date, upon 60 days’ notice at 
103 if redeemed on or before April 1, 1928; thereafter, 
on or before April 1, 1931, at 102; thereafter on or be- 
fore April 1, 1934, at 101 and thereafter at 100 plus 


accrued interest in each case. 


Sinking Fund—Indenture provides for a sinking 
fund payable to the trustee annually commencing 
April 1, 1928. The payments from April Lao ZenLo 
April 1, 1931 born inclusive, are to be in amounts 
sufficient to retire annually not less than 2% of the 
greatest principal amount of Series CA Wepenture 
bonds theretofore outstanding. Thereafter the pay- 
ments are to be in amounts sufficient to retire annu- 
ally not less than 214% of the greatest principal 
amount of Series “A” Debenture bonds theretofore 
outstanding. 

Convertibility—Convertible into 7% cumulative 
First Pfd. stock of company on the basis of $100 
per share, with adjustment of accrued interest on the 
bonds and dividends accrued on the stock from the 
next preceding regular dividend payment date. ive 
holders will be entitled to exercise the conversion priv- 
ilege up to the date 15 days prior to the date on 
which the bonds are to be redeemed. Bonds converted 
shall be cancelled and may not be reissued. 

Security—A direct obligation of Company, but not 
secured by mortgage. - 


EL PASO ELECTRIC COMPANY (DELAWARE) ee 
(Controlled by Engineers Public Service Company) | 


History—Incorporated June 14, 1924, in Del., and 
controls through stock ownership of the El Paso Elec- 
tric Company (Texas), El Paso and Juarez Traction 
_ Company, Rio Grande Valley Traction Company of 
El Paso, Texas, and Mesilla Valley Electric Company 
of Las Cruces, New Mexico. 


The El Paso Electric Co. (New Jersey) (see 1926 
Public Utility Manual, page 1003), which formerly 
controlled the first three named companies has been 
dissolved; its outstanding capital stock, not owned by 
the Delaware Corporation, is exchangeable for stock 
of that company on the basis mentioned under “Capital 
Stock” paragraph. 


Mesilla Valley Electric Co—Incorporated June Ts 
1924 in New Mexico, and owns the electric lighting 
and power and ice business in Las Cruces, N. M. Capi- 
tal stock consists of 6.000 shares of no par value au- 
thorized and 3,000 shares outstanding, all of which is 
owned by El Paso Electric Co. (Delaware.) 


El Paso and Juarez Traction Co.—Incorporated 
April 9, 1900 in Texas. This company and the El Paso 
Electric Co. (Texas) own and operate two toll bridges 
across the Rio Grande, between E] Paso, Tex., and 
Juarez, Mex. It also does the entire electric railway 
and electric lighting and power business in Juarez, 
Mex., purchasing its. power from the Texas Corpora- 
tion. Capital stock—Authorized, 20,000 shares of no 
par value; outstanding, 14,600 shares, all of which are 
owned by El Paso Electric Co. (Delaware). 

Rio Grande Valley Traction Co.—Incorporated July 
19, 1912:in: Téxds d : 

, and does a bus business between 
El Paso and Fabens, Tex. Capital stock—Authorized 


and outstanding, $500,000, all of which i 
El,Paso Electrie\Co: (Delaware), which is owned by 


The Indenture provides that so long as any Series 
“A” Debenture Bonds are outstanding (a) no sub- 
sequent Series may be made convertible into First 
Preferred 7% cumulative stock on a basis of less than 


$100 per share of such stock, (b) no subsequent series | 


may be issued with sinking fund provisions which _ 


would operate to retire the subsequent series at a 
greater proportionate rate than the Sinking Fund of 


Series “A” Debenture bonds, and (c) it will not issue | 
any funded obligations other than Debenture bonds | 
under this Indenture and/or bonds under the First 


Mortgage dated April 1, 1925. 
Tax Provisions—Company pays Normal Federal In 


come Tax up to 2%... The company agrees to refund | 
upon proper application the following taxes: Penn= | 
sylvania Four-Mills Tax, Connecticut Personal Prop- | 
Tax not exceeding Four Mills per annum, Mary. | 


erty 
land Security Tax, not exceeding Four and One-Half 
Mills per annum, Massachusetts Income Tax on the 
interest not exceeding 6% per annum, and California | 
Personal Property Tax not exceeding Four Mills per | 
annum. a 

Legal Opinion—Pam & Hurd, Chicago, for the 
company and Davis, Polk, Wardwell, Gardiner & 
Reed, New York, for the bankers. | Do ae | 


Price Range— 


1927 1926 1925 | 
101%4 100 98 
Low 100 98 94° 

Officers: George H. Clifford, Pres.; J. G. Holtzclaw, 
V-P. & Local Mer. Southern Division; H. B. Sawyer, | 
Treas. P. R. Williams, Sec. & Compt.; Stone & Web-. 
ster, Inc., Executive Mers., Boston; S. P. McFadden, | 
Local Mgr. of Northern Division, Scottsbluff, Neb. — 

Directors: George H. Clifford, W. Alvis Parish, J. L. 
Alexander, Palmer Hutcheson, Clarence R. Wharton, 
Walter H. Burke, Harry T. Edgar, R. E.Walsey. 5a) 


Offices, Scottsbluff, Neb., and Beaumont, Tex: sam. 


Sete e Fy Sih eked eds Pood te ST cottage Ase ae ieee oon 


o ere yelia. gee) el wo ye! eet Reyiey whe oer ea Sie ss he ey eee 


El Paso Electric Cc. (Texas)—See appended state 
ment. 


| 


Business and Property—These companies do the en- 


tire electric lighting and power business in El Paso, 
Texas, and Juarez, Mexico, and along the Rio Grande 


Valley, a distance of approximately 175 miles, extend- 
ing south from Las Cruces, New Mexico; the entire 


electric railway and bus business in El Paso, Texas, 


and Juarez, Mexico; and operate a bus line between 
El. Paso. and. Fabens,, Dvexas. 


Also operate two toll 
bridges across the Rio Grande at El Paso, Texas, and 
does the ice business in Las Cruces, New Mexico. Est 
mated population served Jan. 1, 1928: Laight and 
power, 150,400; transportation, 136,200; both of which 


figures include 3,000 soldiers. . 


Power stations located at El Paso) Tex., Van Horn, 
Tex., and Las Cruces, N. M., have a capacity of 31,87 
k.w. Miles of transmission line (6,600 volts and over) 
157.2. Miles of equivalent single track, 42.5. Gauge 
standard. Car barns at El Paso, Tex. No. of revenu¢ 
type cars, 80; other cars, 6—total cars, 86. No. 0! 
buses, 11. 


Control.—In accordance with an offer made to Com 
mon stockholders in Feb., 1926, whereby they could ex 
change their stock on the basis of 34 of a share of # 
Pfd. stock and 1 share of Common stock of Engineer: 
Public Service Co. for each share of Common stoc 
held, together with a dividend adjustment of 22 cent! 
a share, the latter Company has acquired, or controll 
through deposit, 94.48% of the Common stock of E 
Paso Electric Co. (Delaware). . 


Management—The subsidiary companies are unde’ 
the executive management of Stone & Webster, Inc. © 


. 


- | 
# 
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OPERATING STATISTICS, DECEMBER 31 


and $349,400 6% non-cumulative Pfd. Series oe Dal: 
$100; outstanding, 58,050 shares Common, $2,765,600 


No. of Electrical *Railway 
Electric output and Bus 
} Customers (k.w.h.) Passengers 
Ey.  <nearicnss. 14,732. 36,628,000 —-16,853,084 
A... OK Au 15,459 39,936,000 15,307,878 
| meter... .. WO ier!. 16,404 45,338,000 15,400,907 
Mere... VOU, 18,046 48,620,000 14,273,249 
et ..  o 19,307 54,195,000 . 14,070,512 
MME... Oo ary... . 20,519 64,467,390 14,412,910 
aia pn ge 21,609 74,356,002 14,029,954 
*Excluding transfers. 

_ CAPITAL STOCK 
; Authorized, 58,282 shares Common of no par value, 
$3,000,000 7% cumulative Pfd. Series “A,” par $100, 


iimerd. Series “A\” and $17,600. Pfd..Series “B.” 


In ad- 
dition to outstanding amounts, 232 shares Common, 
$5,000 Pfd. stock, Series “A,” and $5,000 Pfd. stock 
Series “B” are reserved to be exchanged for El Paso 
Electric Co. (N. J.) outstanding capital stock on the 
basis of share per share for Pfd. stock and two shares 
Common (Delaware corporation) for one share of New 


) Jersey corporation. $152,600 Pfd. “B” stock has been 


exchanged share for share into Pfd. “A” stock. 


Preferred Stock Provisions—Series “A” Pfd. stock 
has preference for dividends and for assets in case of 
liquidation and is redeemable at 115. Series “B” Pfd. 
stock has preference for dividends and for assets in 


case of liquidation, subject to Series “A” Pfd. stock, 


is redeemable at 110, and was convertible at any time 
pee! to July 1, 1927, into Series “A” Pfd. stock, share 
for share. 

_ Transfer Agent—-Stone & Webster, Inc., Boston. 


|= £1927 
MICATSINGS 1 Sale © racy ha ovathaacoct $2,998,271 
Oper. exp., maintenance & taxes .............. $1,863,404 
PT PALMINGS re tiirt. dour sc. cad. doszucec $1,134,867 
UIC OMCs cy oa es te peeves acca. 8,623 
EAIRindomenath ay erd exe ncied.d-snaie. $1,143,490 
Interest MERA TIMEL EZ ATION: UGE... NS pot swe 182,232 
een) itive aber boswolh, no: $961,258 
Mumeered dividends .... 00.3... ce. eee ens ee 193,399 
emo dividends % 6... 0s eavlen Tuc ewe le 406,333 
t - SS 
_ Balance for reserves & retirements .......... $361,526 
/*Times Fixed Charges Earned................ 6.27 
'*Earnings Per Share— 
Wmorbreferred/ AM. wicca. wl osamales: $34.76 
MetIbAS abate Wes yy 14> «39 ]« conus 13.22 


~ Common 
| *Before Reserves and Retirements. 

ware) and subsidiaries. 
‘ e 


| _Consolidated Surplus Account, Dec. 31, 1927— 
Earned surplus, Jan. 1, 1927, $769,000; net income for 
1927, $961,258-—-total, $1,730,258 Retirement reserve, 
$350,000; net direct charges, $46,109—total, $396,109. 


Balance, $1,334,149. Deduct: Pfd. dividends, $193,399; 
Common dividends, $406,333. Earned surplus, Dec. 
WS 1927, $734,417. 
_ Assets— +1927 
ES $11,088,594 
‘Miscellaneous investments ................... 15,328 
MINTIGNE ais ws ss accesses ccneeseves  ..chucee 
Materials and supplies. ............0.. 000-000: 248,857 
MumeMeDayments: ...........-..--........50 0. 93,475 
Muerte Tecetvable 3). ee, 281,397 
aa. “0,083 
Note i | A a 1, 
S receivable .... 18000 
239,023 


Registrar—State Street Trust Co., Boston. 

Public Offering—$1,500,000 7% + Pid. Series “A” 
publicly offered in January, 1925 at 103 and accrued 
dividend to yield 6.80% by Stone & Webster, Inc. 
New York, Boston and Chicago. 


Legal Opinion—Tyler, Tucker, Eames & Wright, 
Boston. 

Annual Meeting—Third Monday in May. 

Price Range— 


Pid; A— 1927 1926 


1925 1924 1923, 1922. 1921 . 1920 
Biorb) eee 112 107 104 94 90 88 80 75 
Gwe (>be | 106 =102%% 102 85%, 86% 80% 75 72 
Preferred B— 
High ..... 93 “105 80 ~ 104 
[Owe te. | 87 bid — bid 98 
Comnion— 
High 135 94 80 72 
omy naae 120 85 iA 65 


Dividends—Initial semi-annual dividend of 3% 
on Series “A” Pfd. stock paid July 15, 1924; Oct. 15, 


1924 a quarterly dividend of 134% was paid, which 
rate maintained to date; payments Wiibese) Sephde LA. 


Initial semi-annual dividend of 3% on Series “B” Pfd, 
stock, paid July 15, 1924; Oct. 15, 1924 a quarterly 
dividend of 114% was paid, which rate maintained to 
date; payments J, A, J & O15. Initial dividend of $1.25 
per share on Common stock was paid Sept. 15, 1924, 
which quarterly rate maintained to Sept. 15, 1926; Dec. 
I5, 1926, $1.50 a share; March 15, 1927. to date, $1.75 
a share; payments M, J,S & D 15. 


FUNDED DEBT 
None. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


——<—————_—————— 


£1926 £1925 £1924 71923 $1922 
$2,836,915 $2,552,617 . $2,434,371 $2,407,468 $2,290,841 
1,767,491 1,643,706 1,582,492 1,520,278 1,439,009 
$1,069,424 $908,911 $85 1,879 $887,190 $851,832 
AL. LEO 9,415 19,287 Se SAA Bd ha ald 
$1,069,424 $918,326 $871,166 $887,190 $851,832 
165,394 199,736 234,058 204,971 209,108 
$904,030 $718,590 $637,108 $682,219 $642,724 
181,876 161,884 75,663 47,022 47,022 
304,721 293,962 291,410 291,410 291,410 
$417,433 $262,744 $270,035 $343,787 $304,292 
6.47 4.60 3.72 4.33 4.07 
$34.72 $30.18 $112.01 $68.22 $64.27 
12.44 9.60 9.93 21.80 20.44 


TE! Paso Electric Co. (New Jersey) and subsidiaries. t{E] Paso Electric Co. (Dela- 
§Includes operation, $1,428,985; maintenance, $182,774 and taxes, $251,645. 


Maintenance—-During the last 26 years, the Com- 
pany and its predecessor companies have expended 
for maintenance, which is included in operating ex- 
penses, a total of 7.55% of the entire gross hpeladie es 
over this period, and in addition during this POIAOs 
have set aside for reserves or retained as surplus a 
total of 10.09% of these gross earnings. 


GENERAL BALANCE SHEET, DECEMBER 31 


: #1922 
1926 +1925 +1924 *1923 

$9 es 402 $9,263,346 $8,513,158 $7,581,427 $7,455,431 
"15,328 15,027 10.0270! <5, (eae 
abrrod td.anab B49 varus ag oh 

ata: eb: sana Rig? ) . 
ree 

i 27 169, : ; 
o> anne f eco 216,300 216,300 
214,286 350,694 110,327 170,763 125,138 
920 801 969 Mga tcikt isasns 
33,486 84,247 54,769 6,963 669 
237.294 243,177 22.869 56,372 93,845 
$10,957,436 $10,498,160 $9,242,671 $8,340,892 $8,260,477 


GENERAL BALANCE SHEET DECEMBER 31 (Continued): 
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Liabilities— +1927 
Preferred stock Series “A” 7%...0:. 0-020 ees $2,765,600 
Preferred stock Series “B” 6%....+--4++0+005) 17,600 
El Paso Electric Co. (N. J.) Com..stock. 00.250 0) fees eue 
El Paso Electric Co. (N. J.) Pid. stock:......5 + eee eens 
Bigraded | ebt. viele o uueve ute Settee aunt tall eam Dahli al 4,000,000 
Goupon\‘notes 2300 8.'s), 20a es TG Me SARI TENS No. Aig eae 
Notes payable oy oe ast Se eevee plea a 
Car ‘trust certificates...) ooo. Dep ip aoe es cae ba pore udp 
Accounts payable (2...) 02025 ee ae ee 51,143 
Accounts: not yet, dues ois ce cies eee ei ee ee alee 256,959 
Dividends declared 26... c5 cele see he ee ee nes 48,662 
Contribution for extensions..............-+--> 13,917 
Unadjusted credits (6. UN ele ee iene 5,515 
Operating reserves, /...j068b sees eee tee ees 59,772 
Retirements FESErVe ur eis eRe leas minced tre, saetane loses 1,390,793 
Appropriated reserve for retirements ........-- 1,30 
Reserves andi Suinplusiie morte ciel ete ees, mists £3,685,393 

Dead ee Bt AeA ais cen) AON Sa eta lal ak thes Noel uy Un Saree EL $12,296,659 


*E] Paso Electric Co. (New Jersey). TEI Paso Electric 
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Co. (Delaware) and subsidiaries. 


+1926 +1925 +1924 *1923 #1922 
$2,603,900 $2,380,600 $568,800) vi «cee ote) ci h yi aonb 
103,400 115,100 164,100) HRY ett at olce o 
12,100 15,000 87,400 $2,914,100 $2,914,100 — 
6,700 8,700 50,800 1,000,000 1,000,000 - 
3,000,000 3,000,000 1,000,000 1,000,000 1,000,000 
ie GREET UE Nant, Oreos 2,350,000 1,550,000 1,550,000 | 
BOR AS 1,500 325,000 30,000 sD 
Re IE via NHL SPAR Mra SNe Pasa sh 18,762 29,818 
37,469 81,773 25,863 21220 19,966 
243,705 153,650 140,491 139,130 130,741 | 
46,789 43,518 L3U8T Ss. ca ss a aie eae oe ae | 
12,647 AZ ,0D7, 11,707 34 take re | 
4,780 15,456 3,446 1 14,878 
68,697 67,150 77,871 76,671 98,349 | 
1,101,249 819,896 637,562 641,287 665,375 © 
3,716,000 3,783,260 3,786,450 949,714 837,250 
$10,957,436 $10,498,160 $9,242,671 $8,340,892 $8,260,477 


tBalance of assets showing | 


book value for 58,050 shares Common of no par value, including an earned surplus of $734,417. 


Officers: A. F. Crichton, Pres.; E. E. Berl, V-P.; 
E. M. Harrigan, V-P., Wilmington, Del(@.. Ww. -Kel- 
logg, V-P., New York; W. T. Crawford, Sec., Boston ; 
H. T. Graham; Treas., Wilmington, Del.; Stone & 
Webster, Inc., Exec. Mgrs. of operating subsidiary 
companies, Boston; Joseph Bowes, Local Mgr. operat- 
ing companies, El Paso, Tex. 


EL PASO ELECTRIC COMPANY (TEXAS) 
(Controlled by El] Paso Electric Company, Delaware) 


History—Incorporated Aug. 30, 1901, in Texas as 
El Paso Electric Ry. Co.; name changed to present 
title in June, 1925. Does the entire electric light and 
power business and furnishes without competition the 
railway and auxiliary bus service in EF] Paso, Texas; 
owns and operates the American half of each of two 
international toll bridges across the Rio Grande River 
at El Paso; and supplies the entire electric light and 
power service for a number of small towns in the Rio 
Grande Valley between the southern boundary of New 
Mexico and McNary, Texas, a distance of about 75 
miles along the Rio Grande and in addition the towns 
of Sierra Blanca and Van Horn. Population served is 
in excess of 113,400. The properties include a modern 
steam generating station of 42,000 H. P. capacity, over 
AQO miles of electric transmission and distribution lines, 
43 miles of railway track, 78 revenue type cars, 6 buses 
and the American half of the two toll bridges. 

CAPITAL STOCK 

Outstanding, 150,000 shares of no par value. All 
owned by El Paso Electric Co. (Delaware). Annual 
meeting, second Monday in January. 

FUNDED DEBT 


$4,000,000 FIRST MORTGAGE GOLD 5s, SERIES “A”; DUE 
JUNE 1, 1950 


Dated June 1, 1925. 

Interest Payable June and December 1, at State 
Street Trust Co., Boston, Guaranty Trust Co. of New 
York, and Northern Trust Company, Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable. 

Trustee and Registrar—State Street Trust Com- 
pany, Boston. 

Provisions of Issue—lIssued, $4,000,000 Series “A” 
5s. The proceeds from this issue were used to re- 
fund the previously outstanding funded debt of com- 
pany. 

_ Additional bonds may be issued from time to time, 
in series varying as to interest rates, maturity dates, 
etc., (a) par for par for the refunding of bonds pre- 
viously outstanding under the Mortgage, and (b) for 
not more than 75% of the cost or fair value, whichever 
is less, of net property additions made or acquired 
subsequent to May 31, 1925, provided in the last two 
cases that net earnings, as defined in the Mortgage, 
are not less than 134 times annual interest charges on 


all First Mortgage Bonds then outstanding and pro- 
posed to be issued, x 


Directors: Harry A. Arthur, Alexander F. Crichton, 


Murray W. Dodge, Andrew Fletcher, Jr., Charles W. 
Kellogg, George N. Lindsay, Ray ‘Morris, Sigourney 


B. Olney, Arthur W. Page, Thomas Price, Thomas 
W. Streeter. oe | 
Office, Wilmington, Del. 


| 
| 


Callability—Subject to call as a whole at any time, 
and in part on any interest date, upon 30 days’ notice, 
at 105% and accrued interest on or before Dec. 5 | 
1930, thereafter at 104% on or before Dec. 1, 1934, 
thereafter 103% on or before Dec. 1, 1938, thereafter 
at 102% on or before Dec. 1, 1942, thereafter at 101% 
on or before Dec. 1, 1946, thereafter at 10034% on or 
before Dec. 1, 1947, thereafter at 10014% on or before) 
Dec. 1, 1948, thereafter at 10014% on or before Dec. 
1, 1949, and thereafter at par. ll 

Sinking Fund—No sinking fund provided. 

Security—Secured by a first mortgage on all the 
fixed property now owned or hereafter acquired. 


1 
| 
| 
} 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Four Mill Tax 
refundable upon demand made within 60 days after 
payment. | 

Legal Opinion—Tyler, Tucker, Eames & Wright, 
Boston. Goggin, Hunter & Brown, El Paso, Tex. — 


Original Offering—First publicly offered '($3,000,- 
000) in June, 1925, at 957% and accrued interest, tc 
yield 5.30% by Guaranty Company of New York and 
Stone & Webster, Inc., New York, etc.; $1,000,00( 
additional offered in Dec., 1927, at 101 and interest, by 
Stone & Webster and Blodget, Inc., Chase Securities 
Corp., Blair & Co., Inc., and Brown Brothers & Co. 


New York, etc. ie | 


Price Range— lent ora 
\1927¢ 1926. 1926) 


High Avi &: .lesdee SQ) RR Be eee 10154. 9934 96Y, 
LlOMR, & Gjajte +n bins ca Bb ak wo MIE Rete ue eel en , 9834, 95% 944 


EARNINGS, YEARS ENDED DECEMBER 21 
(El Paso Electric Co., Texas) 


1927 1926 | 

Guossucarning semay. os Sie $2,730,583 $2,564,86! 
Operating expenses and taxes, includ- ; 

ing Héederal income taxes?) 0.0) eal ee 1,714,518 1,610.42 

Net Carmings: wns k- ntes “pie ats ebeRameeee $1,016,070 $954,441 


Officers: George H. Clifford, Pres.; H. W. Welk 
VaP.coH. B. Sawyer, Treas.; Willam,—. Crawiforce 
Sec.; Stone & Webster, Inc., Executive Mers., Bostor 

Directors: Harry A. Arthur, George’ H. Clifforc 
Andrew Fletcher, Jr., Charles W. Kellogg, Sigourne 
B. Olney, Thomas W. Streeter, Samuel B. Tuellcge 


General Office, El Paso, Tex. + | 
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THE KEY WEST ELECTRIC COMPANY 


(Controlled by Engineers 


History and Property—Incorporated May 16, 1898, 
in N. J. Does the entire electric lighting and power 
and transportation business in Key West, Fla. Fran- 
chises extend for 99 years from Nov. 17, 1898. Esti- 
mated population served, Jan. 1, 1928, 12,000. Power 
station located at Key West; capacity, 1,530 k.w. Bus 
service has been substituted for trolley service. Num- 
ber of buses, 10. 

_ Control—In accordance with an offer made to Com- 
mon stockholders in Dec., 1925, whereby they could 


_ exchange their stock on the basis of 1/3 of 1 share 
| of $7 Pfd. stock and 1 share of Common stock of En- 
_gineers Public Service Co. for each share of Com- 


mon stock held, the latter Company acquired and now 


owns all the outstanding ’Common stock of The Key 
West Electric Co. 


OPERATING STATISTICS, DECEMBER 31 


Jing expenses, a total of 9.33% 
fae 
| 


i 
| 
| 

| 

| 

{ 

| 


iimant account....... 


No. of Electrical 

| ry Electric Output *Passengers 
im Customers (k. w. h.) Carried 
|e eek Se PA ie abaiett te 2,544 2,038,567 1,710,686 
| teh ae SSR sd 2,558 2,094,271 1,472,803 
PET) CT Lt. at. ols 2,547 2,248,831 1,348,454 

DES Re ote ot ae 2,706 2,323,504 1,270,203 
‘| RUS sa ara 3,042 2,427,024 1,399,581 
: ESE SAS Sian 3,154 2,325,672 1,279,324 
| SRS 3,066 2,100,309 853,994 
| *Excluding transfers. 
\q CAPITAL STOCK 
| a 


Authorized and outstanding, 5,000 Common shares 


-af no par value and $350,000 7% (changed from 6% 


Public Service Company) 


Service Co. Pfd. stock is redeemable at 110 on any 
dividend date and has preference for dividends and in 
case of liquidation. Transfer Agent: Stone & Web- 
ster, Inc., Boston. Registrar: State Street Trust Con 
3oston. Annual meeting, last Monday in November. 

Dividends—Pfd. dividends paid: In 1913 and 1914, 
6% each; 1915, 1%%; 1916 to 1918, none; 1919, 
4 V2 Jo 5 1920 to 1923, 6% per annum; March 1, 1924 to 
date, 7% per annum; payments, M,J,S&Du1. Ac- 
cumulated Pfd. dividends deferred quarterly from 
June) 1,°1915, to March 1, 1919, incl., aggregating $24 
per share, were paid in Pfd. stock on June 2, 1919. 
Initial dividend of $1.25 a share on Common paid 
March 1, 1926 and at same rate to date: payments 
semi-annually, March and Sept. 1. 


FUNDED DEBT 

$548,000 First Mortgage 5% Gold bonds; dated Aug, 
1, 1906; due Aug. 1, 1956; int. Feb. and Aug. 1, at State 
Street Trust Co., Boston, Trustee and Registrar. Sub- 
ject to call as a whole (or in part for sinking fund) at 
105 and int. at any time. Sinking fund, 1% of out- 
standing bonds, annually, began Dec. 1, 1912. Author- 
ized, $1,000,000; issued, $653,000, of which $105,000 
retired by sinking fund to Dec. 31, 1927. The $347,- 
COO unissued bonds are reserved for future purposes. 
A’first lien on entire property. Company pays Normal 
Federal Income Tax up to 2%. 

Price Range— 


of the entire gross earn- 


Assets— 1927 


Miscellaneous investments 


PGA lS 0) SG eee ale Sun el ke ee 6: late a Ba 


Materials and'’supplies .............. ..ssscee. 31,990 
Meance payments. oe ee 2,119 
Merounts receivable: . «. 62.0. ck cd de edec cn 61,664 
RT ee ote (Dew tinea et 803 
i SK tlle) 24,156 
oe ere ee AAV A2 002, WO. 2 
‘Unamortized debt discount. & expense ....... 32,950 
tess. vit). Das. cistiel!. aidavs: $1,698,095 
Liabilities— 
PEI HOSS Suede. " 
‘Preferred stock 0/0770) 70 $350,000 
Funded i en 548,000 
Memmemicnt notesizcl). a). Vo07 8 uheesetch 7,052 
Notes ES BP as Py Peg py ee ee eT eae oe 
A\ccounts payable 3,229 
lets NOt yet'due’ 22. Pe 21,723 
“ontributions for extensions ................. 466 
Operating BESCHVES Y. weecesalre soo). sos dxlccl ov Lue 8,218 
Weemient reserve dN 83,930 
‘Appropriated reserve for retirentents foc ee 18,772 
Mees atid surplus. Vi ca) ee *654,705 
. Total $1,698,095 
*Balance of 


of $159,331 for 1926 and $154,705 for 1927. 


i : 3 92 926 1925 2 , 922 1921 

Dec. 13, 1923) cumulative Pfd., Series “A”, par, $100. eit.) (pic! sone bd ‘ Bas7 Ae * fig, 7 ee 

All. the Common stock is owned by Pogineerss CV ublic | Low! iii. oe. k bid 88 87 80% 80% 74. 74 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Mepecerariiipel Bee) 29s: Aver Mecun i oo $260,048 $287,355 $267,857 $241,747 $245,125 $248 696 
Der, exp:, maintenance & “taxes 364 2.66 lk. +162,299 185,100 165,428 146,328 149,987 158,353 
MT Me i... ose k weno ae $97,749 $102,255 $102,429 $95,419 $95,138 $90,343 
meerestidnd-ainortization f<....28%....f0....... 30;141 31,295 ao bs 30,009 30,625 31,116 
Bemricomennirs. 6 es ee Ms} $67,608 $70,960 $72,115 $65,410) $64,513 $59,227 
Meererred dividends paid..." kas... 24,500 24,500 24,500 24,500 21,000 21,000 
Mommon dividends paid ......:.............. 12,500 E200 hak ¥. 5 Yh eee MIS SS rd ites on OTP 2S ae ty 
. Balance for reserves and retirements ........ $30,608 $33,960 $47,615 $40,910 $43,513 $38,227 
‘*Times Fixed Charges Earned ............... 3.24 Saf 3.38 3.18 3.10 2.90 
'*Earnings Per Share— 

. Preferred a $19.31 $20.27 $20.60 $18.69 $18.43 $16.92 
| Riga ar Sag a a aa a 8.62 9.29 9.52 8.18 8.70 7.65 


ings over this period and in addition during this period 
has set aside for reserves or retained as surplus a 
total of 11.39% of these gross earnings. 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$1,547,466 $1,759,695 $1,734,935 -$1,732.872 $1,734,973 
1D ODL Vis: led Ge MER OE Rar ear Pee 
31,342 25,774 24,833 25,518 27,990 
701 2,343 1,834 236 1,600 
52,043 58,874 45,470 39,688 33,441 
325 421 171 516 496 
43,391 63,395 49,499 30,580 19,556 

7 1 I 

34,500 36,125 37,318 38,925 40,589 
$1,719,769 $1,946,627 $1,894,061 $1,868,336 $1,858,648 
* . * $500,000 $500,000 

350,000 350,000 $350,000 350,000 350, 
552,000 ¥5320°000 565,000 572,000 579,000 
BGS Acute Perce 
Pe hig Re aa nee 9 Ether SRR 15,000 
4,907 12,769 944 8,689 6,859 
22,017 21,062 19,687 19,731 20,062 
£66.22 sywinielol | Vdc. cor ee 
7,998 8,606 7,274 7,112 8,216 
80,379 170,324 155,609 121,575 110,134 
*659,331  *798,329. »—-*795,547 289,229 "269,377 
$1,719,769 $1,946,627 $1,894,061 $1,868,336 $1,858,648 


assets showing book value for 5,000 shares Common stock of no par value ($500,000), including earned surplus 
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Officers: Donald C. Barnes, Pres., Boston, Mass. ; 
Chas. W. Kellogg, V-P.,.New York; W. T. Crawford, 
Sec.; Henry B. Sawyer, Treas.; Stone & Webster, Inc., 
Exec. Mers., Boston; B. L. Grooms, Mgr.; Key West, 
Fila. 


SAVANNAH ELECTRIC AND POWER COMPANY 
(Controlled by Engineers Public Service Company) 


History and Property—Incorporated Aug. 5, 1921, 
in Ga.; effective Nov. 1, 1921, took over the properties 
formerly owned and operated by Savannah Electric 
Co., Savannah Power Co. and Chatham County Trac- 
tion Co. (see 1921 Public Utility Manual, page 222, 
or apply to our Information Department) under a 
plan of reorganization, pursuant to a decree of Judge 
Evans in the U. S. District Court at Savannah, Ga. 
As of June 29, 1923, acquired the property formerly 
operated by Savannah Lighting Co. (see 1923 Manual). 
Does the entire electric lighting, power, electric rail- 
way and bus business in Savannah, Ga. Franchises, 
not limited in time. Estimated population served Jan. 
1, 1928: Light and power, 100,200 ; transportation, 101,- 
100. Owns and operates 62.1 miles of track in Savan- 
nah and vicinity. Gauge, 5 ft. Revenue type passen- 
ger cars, 113; other cars, 6—total, 119. No. of buses, 
5. Power stations located at Savannah, Ga., have a 
combined capacity of 33,800 k.w. Miles of transmission 
line (6,600 volts and over), 44 1. 

Control—in accordance with an offer made to Com- 
mon stockholders in March, 1926, whereby they could 
exchange their stock on the basis of 3 shares of Com- 
mon stock of the Engineers Public Service (oO) Or 
each share of Common stock held, the latter Company 
now owns 99.83% of Common stock of Savannah Elec- 
tric & Power Co. 


OPERATING STATISTICS, DECEMBER 31 


No. of Electrical “ 
Electric Output * Passengers 
Customers (k.w.h.) Carried 

TO eee Se ate gear 7,853 41,243,000 13,400,679 
SV AEAEN, Comes BI 8,053 39,006,000 12,376,403 
OZ S Gane esa erage 12,647 46,906,000 11,445,775 
TO2 A hi: cubrapeee ete 12,813 50,112,000 10,293,573 
MO Sir ae cat creer ens ie 13,242 56,238,000 9,845,762 
POZO aie Uae tase ture 14,270 61,775,037 11,861,659 
(OAR ae ams MarR or 14,886 58,766,460 10,816,663 


*Excluding transiers. 


CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value, 
$2,300,000 ($1,300,000 8% Series “A,” $500,000 714% 
Series “B,” and $500,000 7% Series “C”) cumulative 
Debenture stock, and $1,000,000 6% cumulative (since 
Oct. 1, 1926) Pfd.; par of both Debenture and Pfd. stock 
$100; outstanding, Dec. 31, 1927, 133,334 shares Com- 
mom, °$12779,;300 | (SI2300:000 28% Series) 2. $248,000 
74% Series “B,” and $231,300 7% Series “C’) De- 
benture stock, and $1,000,000 Pfd. In addition, $2,000 
734% Series “B” Debenture stock and $18,700 Series 
“C” Debenture stock has been offered for subscription. 


Capital Stock Changes—Stockholders at special 
meeting Oct. 7, 1926, and the Georgia Public Service 
Commission on Nov. 16, 1926, approved the proposi- 
tion to change the 25,000 shares Common stock, par 
$100, into 100,000 shares of no par value, the new no 
par shares to be exchanged for the $100 par shares on 
the basis of 4 to 1; to increase the authorized 100,000 
shares of no par value to 200,000 shares of no par 
value; to increase the Debenture stock from $1,800,000 
tc $2,300,000, the $500,000 new stock being designated 
Series “C”’ 7% cumulative Debenture stock. At same 
time in order to preserve relative voting powers of ex- 
isting issues as a whole, voting rights were changed so 
that each share of Series “A” Debenture, Series: “B” 
{Yebenture, and Pfd. stocks is given four votes in place 
of one; each share of Common stock to one vote, and 
the new Series ““C” Debenture stock one vote per share. 

Debenture and Preferred Stock Provisions—Series 
“A,” Series “B” and Series “C” Debenture stock has 
preference for dividends and assets in case of liquida- 


PUBLIC UTILITIES (Stone & Webster Properties) — 


- sumed by Savannah Electric & Power Co. Company 


es RS i 


Directors: Harry A. Arthur, Donald C. Barnesge| 
Chas. W. Kellogg, Sigourney B. Olney, Arthur W. 
Page, Thomas Price, Thomas W .. Streeter: 

General Office, Key West, Fla. 


tyon and is subject to redemption, Series “A” at 125and | 
Series “B” and “C” at 110. Debenture stock may be — 
‘<sued from time to time in series which may bear dif F 
ferent dividend rates and redemption price and carry a ) 
sinking fund, but will be entitled to the same prefer- — 
ences and priorities. Pid. stock is redeemable at 120 | 
and is preferred as to dividends and in case ot liquida- 
tion, subject to the rights of the Debenture stock. For . 
voting rights see under “Capital Stock Changes” _ 
above. : cl 
Transfer Agent—Stone & Webster, Inc., Boston. 
Registrar—American Trust Co., Boston. © | 
Annual Meeting—Second Tuesday in June. = | 
Dividends—Dividends on Series “A” Debenture 
stock regularly paid since issuance; payments, J, 
A, J & O1. Initial quarterly dividend of 174% was | 
paid on Series “B” Debenture stock Jan. 1, 1925, which | 
quarterly rate regularly paid to date; payments J, A, | 
J & Qi) 1. Tnstiad quarterly dividend of 134% was 
paid on Series “C” Debenture stock July 1, 1927, ang | 
at sane rate since; payments J, Aj J1&iO 1. Initial, 
dividend of 3% on Pid. stock paid April 1, 1922, which | 
semi-annual tate regularly paid to date; payments 
April and Oct. 1. Initial dividend of 20 cents per share 
paid on Common stock Oct. 1, 1927; April ‘2, 1928, 20) 
cents per share. Directors meet for dividend action on | 
first Tuesday in month preceding payment. 
Price Range— : 
Debenture— 


1927. 1926 1925 1924 1923 1922 1921 | 


Eight: lok ak eae 121 115 © 107% 107% 105 = 102 2a | 

ow: tr eee 113. 107° ‘102% 102 379 98 ae | 
Preferred— 

High: soso 91 85 78 74 72% 100 55 

TRO Wee 83 77 73 67 67 


50 a 
FUNDED DEBT . 


(1) 

$1,000,000 THE SAVANNAH, THUNDERBOLT & ISLE OF 
HOPE RY. OF SAVANNAH, GA., FIRST MORTGAGE GOLD 
4s; DUE JULY 1, 1947 a 


Dated September 16, 1897. : = 

Interest Payable J, A, J & O 1, at Central Union 
Trust Co., New York, Trustee and Registrar. Cou- 
pon, $1,000; principal may be registered. Authorized 
and issued, $1,250,000, of which $250,000 have been re- 
tired. A first lien on property formerly owned by The 
Savannah Thunderbolt & Isle of Hope Ry. COs same 


i 


| 
| 
cae | 
| 
} 
\ 


does not pay Normal Federal Income Tax. | 
Price Range— . .| 
1927 1926 1925 
| 
oe asia sedaudie sae ehiee a= bid 72¥%, 
(2) | 
$2,037,500 SAVANNAH ELECTRIC CO. FIRST CONSOLIDAYE! 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1952 a 


Dated January 1, 1902. | | 
Interest Payable January and July 1, at America! 
Trust Co., Boston. 
Denominations—Coupon, $500 and $1,000; princi 
pal may be registered. i | 
Trustee—American Trust Co., Boston. i 
Registrars—American Trust Co., Boston, and Chat 
ham Bank & Trust Co., Savannah, Ga. “ 
Provisions of Issue—Authorized $3,500,000; car 
celled, $1,353,000; held in sinking fund of Savanna 
Electric & Power Co. First Mortgage bonds, $109,500 
outstanding, Dec. 31, 1927, $2,037,500. 
Callability—Subject to call as a whole (or in pai 
ee sinking fund) at 110 and interest on any interes 
ate. | 


Improvement Fund—Company obligates itself to 
apply at least $20,000 each year, beginning 1906, to- 
wards improvements or extensions r in the purchase 
of bonds at not over 110 and interest; if bonds cannot 
be purchased at or under this price they may be drawn 
by lot for payment by the sinking fund at 110, 

Security—Secured by a lien on the property of the 
former Savannah Electric Co., subject to $1,000,000 
prior lien bonds described above on portion of the 
property. 

__ Assumed—Assumed by Savannah Electric & Power 

oO. 

_ Tax Provisions—Company pays Normal Federal In- 

come Tax up to 2%. 

_ Listed—Boston and Louisville Stock Exchanges. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Men. ...... 100% 99 95 90 85 88 803g 58 
an Qi O45 8934 82 83 79% 5814 40 

(3) 


$1,717,500 SAVANNAH ‘ELECTRIC & POWER CO. FIRST AND 
REFUNDING MORTGAGE 712% GOLD BONDS, SERIES “A”; 

' DUE OCTOBER 1, 1941 

$1,172,000 SAVANNAH ELECTRIC & POWER CO. FIRST AND 

_ REFUNDING MORTGAGE 6% GOLD BONDS, SERIES “B”; 
DUE APRIL 1, 1945 


Dated, Series “A,” October 1, 1921; Series “Be 


—— = 


April 1, 1925. 

Interest Payable April and October 1, at The Atlan- 
tic National Bank, Boston, and at Lee, Higginson & 
Co., Boston, New York and Chicago. 

Denominations—Bonds of Series “A” are issued in 
exchangeable denominations and forms: In coupon 
form in $100, $500 and $1,000 denominations, regis- 
terable as to principal only; in registered form in 


- $1,000 denominations and such multiples of $1,000 as 


determined by the directors. Bonds of Series “B” are 
issued in coupon form in exchangeable denominations 
of $500 and $1,000; registerable as to principal only. 

_ Trustee and Registrar—The Atlantic National Bank. 
Boston. 

Provisions of Issue—Authorized issue, not limited 
in amount. Series “A” bonds limited to $2,500,000, of 
which $1,750,000 issued to retire floating debt, $32,500 
thereof having been cancelled by sinking fund, and 
the balance ($750,000) reserved for future additions 
and betterments at not exceeding the cost or fair 
| Value, whichever is less. $1,200,000 Series “B” were 
issued, of which $28,000 cancelled by sinking fund to 
‘Dec. 31, 1927. 

Bonds may be issued at any time to refund, par for 
‘par, underlying bonds or any series of First & Refund- 
‘ing bonds. Bonds of other series other than Series 
“A” may be issued from time to time to an amount 
equal to 75% of the cost or fair value, whichever is 
less, of future additions or improvements to prop- 
‘erty, but only when earnings for 12 months within 
IS months immediately preceding shall have been 
at least 134 times the total annual interest require- 
ments on all mortgage debt of the Company, includ- 
ing underlying bonds and First and Refunding bonds 
outstanding, plus those sought to be issued.  Pro- 
Visions of future series as to maturity (not later 
‘than January 1, 2000), interest, redemption, sinking 
fund, ete., shall be determined by Board of Directors 
at time of issue. 
| Callability—Series “A” subject to call as a whole or 
in part on any interest date after Oct. 1, 1931; during 
(1932 at 105; thereafter decreasing one-half of 1% in 
101 in 1940 and 100 in 1941; plus accrued 


each year to 
Interest in each case. 

_ Series “B” bonds are subject to call as a whole or 
‘1 part on any interest date, at 105 and accrued interest 
through April 1, 1929: thereafter at 104 and accrued 
interest through April 1, 1933; thereafter at 103 and 
teerued interest through April 1, 1937; thereafter at 
02 and accrued interest through April 1, 1941; there- 
fter at 10] and accrued interest through April 1, 1944; 
ind thereafter at par to maturity. 


dame 
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Sinking Fund—Sinking fund for Series “A” bonds 
calls for an annual cash payment (first payment Nov. 
l, 1923) equal to 2% of total amount of Series “A” 
bonds issued to be used to purchase bonds of this 
issue at not exceeding 105 and interest prior to and 
including ete: 1932, and thereafter at not exceeding 
their redemption prices, if any. 

Sinking fund for Series “B” bonds calls for an an- 
nual cash Payment (first payment April 1, 1926) equal 
to 144% of total amount of Series “B” bonds issued. 
to be used to purchase Series “B” or underlying bonds 
at or below redemption prices, if any, or at not in 
excess of their face value, if bonds are not so pur- 
chasable. 

If bonds are not so purchasable, the balance is to be 
used to reimburse Company for 75% of cost or fair 
value, whichever is less, of additional property ac- 
quired, against which no bonds have been issued. 
Bonds acquired by the sinking fund are to be cancelled. 


Security—Secured by a first mortgage on the main 
power plant of 17,400 h.p. capacity and on a portion 
of the electric light and power system ; also a mortgage 
on all other property and franchises of the company, 
subject to underlying bonds aggregating $3,037,500. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Gaston, Snow, Saltonstall & Hunt, 

Boston, and Lawrence & Abrahams, Savannah. 
_ Original Offering—First publicly offered ($1,750,000 
Series “A” 7¥Ys) in Oct. 1921, at 9714 and interest, by 
Lee, Higginson & Co., and Stone & Webster, Inc., 
New York, Boston and Chicago, $1,200,000 Series “B” 
6s were publicly offered in May, 1925, by the same 
bankers. 


_ Price Range— 
Series 


es “A” 7¥%s— 1927 1926 1925 1924 1923 1922 1921 
a SO aes 109. 109 =108% 107 +105 107% 103 
ee 108% 100 106 105 104 4101 9714 

Series’ “B” 6s— 
FUCHS iy. tu4 105. 102% .100 
MawsEo. 01. a 104% 100 9734 
(4) 
$1,700,000 SAVANNAH ELECTRIC & POWER CO. 3-YEAR 
5% GOLD COUPON NOTES; DUE JUNE 1, 192° 
Dated June 1, 1926. 
Interest Payable June and December tat ™ Phe 


Chase National Bank, New York, The First National 
Bank, Boston, and Northern Trust Co., Chicago. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee and Registrar-—The Chase National Bank of 
the City of New York. 


Provisions of Jssue—Authorized and outstanding, 
$1,700,090. 

Callability—Subject to call as a whole or in part at 
any time on thirty days’ notice, prior to June 1, 1928 
at 10014 and interest, and on June 1, 1928 and there- 
alter prior to maturity at 100 and interest. 

Security—Notes are a direct obligation of Com- 
pany, which covenants, subject to exceptions set forth 
in Indenture providing for this issue, that if it places 
any new mortgage upon its property it will secure 
these notes equally with obligations secured thereby. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Gaston,-Snow, Saltonstall & Hunt, 
Boston, (for the Company), and Rushmore, Bisbee 
& Stern, New York, (for the bankers.) 

Original Offering—First publicly offered ($1,700,- 
000) in June 1926, at 991% and interest, to yield over 
54%, by Stone & Webster, Inc., Brown Brothers & 
Co., Blair & Co., Inc., Blodget & Co., and Chase Se- 
curities Corp., New York. 


Price Range— 


1927 1926 
EDSOS. «6 os | Fig A a ee Mee, 993%, 991% 
1a nbs CASAS MRL Se iL SR aR 99% 9834 


480 PUBLIC UTILITIES (Savannah Electric & Power Co.) 


MAINTENANCE : 

During the twenty-six years under Stone & Web- of 9.18% of the entire gross earnings over this period, 
ster executive management, the company - and its and in addition during this period have set aside for 
predecessor companies have expended for mainte- reserves oF retained as surplus a total,of 6.27% of 
nance, which is included in operating expenses, a total these gross earnings. z 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : 


1927 1926 1925 1924 $1923 1922 
Gross earnings’. os heise cet eee eens ae $2,227,380 $2,233,703 $1,959,671 $1,904,044 —- $1,774,881 $1,603,092 
Oper. exp., maintenance BettaKeStl, Tee eee tance +1,310,033 1,402,680 1,250,881 1,182,373 1,151,180 1,022,983 
Net earnings ...-es+eenoe¥aegiqnesorsererace $917,347 $831,023: $708,790, $721,671 $623,701 $580,109 
i ORLA EMER STO Vine Le foie neni 4430463621093 «369,596 373,770 330,725") Zea 
Ra lance sysee Tes OE Se var aweety ovaries ets $474,301 $468,930 $339,194 $347,901 $292,976 $296,043 
Dividends— ei 
Debentures, stack iSemes ss eve ea dy dente 104,000 104,000 104,000 104,000 104,000 104,000 
Debenture’ stock) Gerdes, © sien n'k w elelesels ings 17,730 11,797 4,392 623 vy ee oe eee ane = 
Debenture stock Series “C” ...-...-.- +e eeee- 11673 cena ee en ly Vege Seg Ra glee a : 
Preferred dividends '.. 0.0... cece cececevoeees 60,000 60,000 60,000 60,000 60,000 60,000 
Common dividends, 2. veissicele sails cb elle hee 26,607) be PEED Re SO ee . 
Balance for reserves of retirements ......-.-. $254,231 $293,133 $170,802 $183,278 $128,976 $132,043 
*Times Fixed Charges Earned ...........--- 207 229, 1.92 1.93 1.89 2.04 
*Barnings Per Share— ' es 
Dehenture (Stock ices om orpiccrsingys nialeee re see $26.66 $31.33 $24.66 $26.08 pA ae $22.00 | 
WPETOT TER, GLOCK 5 nasaks ec eishcamteiobe sian cin sens puaree 34.09 Soyoil 23.08 24.33 18.90 19.20 
VEGITMOT SOCK tee os ees Whee Sa nine ae os 2.10 2.2 6.83 BS 5.16 5.28 


*Before Reserves and Retirements. tIncludes results from operations since July 1, 1923, of property formerly owned by 
Savannah Lighting Co. fIncludes operation, $975,685; maintenance, $149,869, and taxes, $184,479. {Based on 133,334 shares of 
no par value; in prior years on shares of $100 par value. 


- 


Surplus Statement, Dec. 31, 1927—-Earned surplus, 


total, $365,999. Deduct dividends on Debenture stock. 
Dec. 31, 1926, $140,093; net income for 1927, $474,300 


$133,402;.0n Pid. stock, $60,000; on’ Common stock, 


—total, $614,393. Retirement reserve, $250,000—hal- $26,667. Balance, earned surplus, Dec. 31, 1927, $145. | 
ance, $364,393. Add: Net direct credits, $1,606— 930. | 


pe 


| 
GENERAL BALANCE SHEET, DECEMBER 31 | 


Bs 


a 


Assets— 1927 1926 1925 1924 1923 1922 — 
Property; plant, ete... ee. teres eee eee $14,435,799 $13,897,922 $11,698,133 $11,394,401 $11,096,144 $10,007,537 
SecuLitics eld EOE N FESAlG %:. ody, Wea eta mlepmie mcm Is) lew, tial ale 1,500 500 0:14, 22H FRU eee ee nes ) Va 
Sports deposits Ue by nats nee eae Pa. See 36,300: 5 ind. . 2A ae eee 300. 
Materials and supplies ..........-+.-2- ecco 197,489 163,633 116,833 116,079 118,646. 124,563. 
Advance payments io. cc 00s. . ieee eet et ees 27,545 203,685 19,195 6,633 14,459 3,039. 
Notes receivable 0 fi... 010... SPP Sarai: 15,028 20,000 BIZ 671 1,050 600. 
IN eeOtitite receivable were clnle elec) avaleieye stents 243,862 233,279 177,502 193,149 162,886 130,723 
Sinking fund investments: ......-.....e+eeee- 145,729 111,467 75,083 35,350 19,116 OLR 
Unadjusted’ debits) .0,, 04nb..... CORA EE. 10,901 24,939 2,792 1,439 1,701 | me 
Unamortized debt discount and expense .... 106,882 129,981 94,861 21,002 42,084 ww 14,420) 
CaSH cos cals eeltele Gerais Aap ncin ereisicre mas 112,683 115,231 89,883 88,476. 124,545 248,837, 
Subscribers. to’ stock. cea n 0,0 aml olen 8,032 19,678 7,726 63/018 a arent . eee 
Tatal oC Pre ete eaters stele ole aes ais bre anes $15,305,350 $14,921,315 $12,319,400 $11,920,218 $11,580,631 $10,530,369, 
Liabilities— a ie | 
Gommon stocks. ta .adesbicen ee oleate wIeweOstth! / Tones. $2,500,000 $2,500,000 $2,500,000 $2,500,000 
Proferted ‘StoOgk) saris» aie cele taneetate cieters veers $1,000,000 $1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
TIEBENTUTE “STOCK fae LIPS aie ere eteidepe ns stare oi isa 0 1,779,300 1,496,900 1,375,400 1,334,000 1,300,000 1,300,00( 
Debenture stock subscribed ........---+-+5: 20,741 38,448 22,000 73,600. 7 <i Ee. cans | 
Funded. debts ic jess bee BAO hie eye ait e 6,036,500 6,051,500 6,064,500 4,864,500 4 882,000 00C 
Goupomn: MOLES. ©. jou = =. ae s)oue > iia ereuasere mime, )= bine 1,700,000 1,700, 0008.” Gy ve cancie aie 1,000,000 1,000,000 sesh | 
Car trust Certincates : . 02. Gs Gy cintele tre thus og ot eal ogee 13,825 41,475 98,861 ~ 135,837 
Notes (pdyable? si. due hd celts ER eget 175,009 200,000 260,000 185:000) O° Eee. 
Accounts payable ........s..eeceeeeneercsiee 56,332 83,197 66,849 49,579 57,066 4 
Accounts not yet due .......sen eee eee eee 140,840 118,190 68,717 45,687 43,065 ) 2 
Divideinds (declared ass POM IAI CPS eerie paid wierslty cy 5b clahe giles VA a ee ean IS OF = 
Operating reserves ......---+-- sence esters 19,473 11,095 3,955 2,075 9,258 6 
Retirement reserve .--.0-- fees e ieee 1,039,195 881,241 781,632 646,281 568,727 A 
Appropriated reserve for retirements FURS ae se OA.) T7200. by ee th Bi 
‘Contributions for extensions .....+.-.--++-++: 11,487 7,897 3,625 2,345 Re ee 
Unadjusted credits 2.1... 06.0 e eee eee 4368 1,180 915 1,600 20 Se ae ae a. 
Common stock (no par) ..i.!. eee eee tees 73,101,014 73,100,450 . fi srynd, oot a OO ee fide DRY ae bin 
RPGR DTUS Joey. lea ieyeat teins aueahcle ci tas 145,930 140,095 130,311 116,690 84,677 56,88 
PP RER LeCEOV ETAT aL ab lemon aa ive Gham hans, € 9 $15,305,350 $14,921,315 $12,319,400 $11,920,218 $11,580,631 $10,530,36 


*Includes $109,500 Savannah Electric Co. 5% bonds held in sinking 


fund uncancelled. +Represented by 133,334 shares ( 
ne par value. P| 


Officers: Howard C. Foss, Pres. & Megr., Savannah, 
Ga.: Chas. W. Kellogg, V-P., New York; Donald C. 
Barnes: Webi Boston we luWieraber, eC: Savannah, 
Ga. William 'T.' Crawford; Asst. ‘Sec.; Lato ser vier, 
Wie g-«? Sone & Websters unessaimecntive) Mere ., 
Boston, Mass. ; 


Directors: J]. Randolph Anderson, George H. Bal 
win, Beirne Gordon, John A. G. Carson, Fred A. Davi, 
Howard C. Foss, William’ Kehoe, Chas. W. Kellogy 
Alex. A: Lawrence. . -) 


General Office, Savannah, Ga. 


PONCE ELECTRIC COMPANY 


(Controlled by Engineers Public Service Company) 
History and Property—Incorporated Dec: 12, 1919, 
under the laws of Porto Rico, with a charter of per- 
petual duration and acquired on its organization the 
properties of Ponce Railway and Light Company, a 


New Jersey corporation, which had been in existent 
for over 17 years. Company does the entire light 
and power business in Ponce and the Playa (Port 
and interchanges electric power with the Trrigatt 


— 


Service of Porto Rico. The railway department. was 
Hiscontinued in Dec., 1927. Power station, located at 
Ponce, has a capacity of 3,400 k.w. Power purchased 
capacity is 500 k.w. No. of electric customers, 4,637. 
istimated population served, Jan. 1, 1928: Light and 
yower, 49,700. Lighting franchise expires in 1963. 


" CAPITAL STOCK 

Authorized, $1,000,000 Common and $1,000,000 7% 
umulative Preferred; outstanding, $765,000 Common 
md $392,000 Preferred; par, $100. $8,000 Pfd. has 
yeen reacquired and cancelled. Transfer Agents: 
Stone & Webster, Inc., Boston, and Americal Colonial 


ince, which is included in operating expenses, a total 


A GENERAL BALANCE 


| Assets— 1927 1926 
en i fe i al it a Nea iat $1,386,351 , $1,343,478 
| 9 RS ric PER hinted Meal 24,772 24,783 
Remedies iteceivablera tei. 8 40 pan 78,666 69,105 
l@eerials and supplies). (ii. ..¢.. obs a 24,660 32,851 
SS Sa ene eee eee 2,543 Ree?! 
adjusted E272 0M taba aedeagal dads 2 Totes ee eat 
hk 

es 

as 

ae BRAM SRA tO Ghd an, VOTE Ok $1,519,033 $1,473,748 
Officers: Charles W. Kellogg, New York; Marcy 


pSperty, V-P.; William T. Crawford, Sec.; Henry B. 
wyer, Treas.; Stone & Webster, Inc., Executive 
igts.. Boston; William H. Ferguson, Local Mer., 


ionce P. R. 


' Dividend Pay- 


Stock ment Dates Authorized 


|@ Cumulative Pid. (par, $100)... M,J,S &D20 $10,487,000 
¢@ Cumulative Pfd. (par, $100)... M,J,S&D20 4,513,006 
Mee (0 par) 22S. ei. M,J,S&D15 480,000 shs. 


*After retirement reserve of $2,100,000 
d $2,900 6% 


SS 


ie Co. of Norfolk Pfd. stock. 
| 


4 


111 Broadway 


PUBLIC UTILITIES (Stone & Webster Properties) 


and direct charges to surplus (net), of $469,857. hahaa ide el 
Pid. stock of Virginia Electric & Power Co, reserved to exchange for 6% Pid. stock of Virginia Railway & 
bwer Co...and for capital stock of The Norfolk Railway & Light Co., respectively. 


VIRGINIA ELECTRIC & POWER CO. 


LIVINGSTON & CO. 


Members New York Stock Exchange 


SPECIALISTS IN VIRGINIA SECURITIES 


481 


Safe Deposit & Trust Co., Boston, Mass.. and The 
Royal Bank of Canada, Ponce, P. R. Annual meeting, 
second Monday in June. 
Preferred Stock Provisions—Has preference as to 
dividends and in case of liquidation and is redeemable 
at 103. Before a Common dividend is paid in any 
year, provision must be made for the retirement of 
1% of Pfd. stock outstanding on Jan. 1 of such year. 
Dividends—Pfd. dividends regularly paid quarterly, 
7% Ay J &O1. On Common initia] dividend of 134% 
paid April 1, 1926; July 1, 1926, to date, 134% each 
quarter; payments, J 3, A,J & O11. 
FUNDED DEBT 


3ank of Porto Rico, Ponce, P. R. Registrars: Boston None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

r 1927 1926 1925 1924 1923 1922 
Weieatnings 9:13.16. ihc ee ket. $341,308 $334,925 $331,843 $309,270 $287,335 $280,881 
per. exp. mimintenancer<: taxessiites 7) Jesh $239,700 237,601 216,227 203,418 188,879 200,811 
meearniniesy de bineoniwaetl). Pu ede, $101,608 $97,324 $115,616 $105,852 $98,456 $80,070 
Meenecnanoess AMMO Te. otis la thn lo. aio, 1,181 771 983, 2.804 6,238 5,110 
k ae Es See ds Tes SS 
fect. cB hehelouie te) sey. kool $100,427 $96,553 $114,633 $103,048 92.218 $74 960 
Preferred dividends ..............-.sccesseee. 27,510 27,790 28,000 28000 ee O00 ”28°000 
Meitmondividends #-..5.....002:1accb. cece. 51,506 47,380 ED Se SO ARP it Dias acl aehdlds 

Balance tor reserves and retirements ....... $21,411 $21,383 $86,633 $75,048 $64,218 $46,960 
Earnings Per Share— 

uN ea lll ili item a Mag alae $25.62 $244.38 $28.66 $25.76 $23.05 $18.74 

NIN WS ees Vibra hiests iiss pb cle ce» eels 9.53 8.99 17:32 15.01 12:84 9.39 
| *Before Reserves and Retirements. §Includes operation, $179,295; maintenance, $27,437 and taxes, $32,968. 
: ‘Maintenance—During the 26 years under Stone & of 8.28% of the entire gross earnings over this period, 
Vebster executive management the Company and its and in addition during this period have set aside for 
iredecessor companies have expended for mainten- reserves or retained as surplus a total of 8.77% of these 


gross earnings. 


SHEET, DECEMBER 31 


Liabilities— 


1927 1926 

Common! stoek 0). 2079 2 SY : $765,000 $765,000 
Preterredostotk 4 ciigysree pririels . 392,000 396,000 
Notesypayabliey’. 05,5). «ipa, dose One 35, 000-4 Fer eys'i dee: 
Mesotiois payable. |. . deuce tah eel ot: 5,739 6,141 
Pecounts not yet due’, 4 eee: 27,381 25,601 
Rétirementesetve 5. 39 et 104,171 71,060 
Operating reserves’ ive als fre. aul) 4,344 5,649 
Appropriated reserve for retirements .. LO. fy tale® ot 
UmMadiusted .credits-. «cise pecia. «tau. 3,530 4,318 
Reserves & stirplis' | geek fa 181,858 199,979 

Mota tse. 9 05 oR aE Re eee. $1,519,033 $1,473,748 


Directors: Harry A. Arthur, William H. Ferguson, 
Chas. Hartzell, Chas. W. Kellogg, Sigourney B. ( Iney, 
Arthur W. Page, Thomas W. Streeter. 


Office, Ponce, Porto Rico. 


. VIRGINIA ELECTRIC AND POWER COMPANY 
i (Controlled by Engineers Public Service Company) 


Stock Issues, At December 31, 1927, Summarized 


Income ae t ae cA 
Subject Available -—Dividends Paid—, *Karninsg 
f Outstanding to Call for Dividends Rate Amount per Share 
$10,289,200 Yes] e? 149 451 as £893 179 $14.69 
4,340,000 Veg frets ag . 
478,020 shs. we $1,196,272 3.50 1,673,056 $2.50 


+Includes $13,400 7% Pfd. stock 


tAfter allowing for 8% dividends on 


New York 
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Bond Issues, At December 31, 1927, Summarized 
(Including Subsidiaries) 


Interest 
Title of Issue Maturity Dates 
Nor. & Atlantic Term. Co. First 5s..Mar. 1, 1929 M&Sl 
Nor. & Ports. Tract. Co. First 5s ... Jun. 1, 1936 J&Dil 
The Nor. Ry. & Lt.; Go, ekitstroS 40 Ou 1, 1949 M&Nl 
Noro St RR’ Co. Pitst vee) ennai Jan. 1, 1944 J&Jil 
Old Dom. Iron & Nail Wks. Co. 
ksts Osriaihe. 1.0 db RG. Be Apr. 1, 1932 A&Ol 
Virginia El. & Pwr. Co. 1st & Ref. 
Gee a. Muvadas ens be heey eee Oct. 1, 1955 A&Ol 
Viteinia El Co. Pinst, 96 anne Apr. 1, 1928 A&Ol 
Virginia Ry. & Pwr. Co. Ist & Ref. 5s Jul. 1, 1934 J&Jl 


Prince George Elec. Lt. & Pr. Co. 

Pee Geto ee ete 0, 1937 
Total Funded Debt, at Dec. 31, 1927, $34,411,000. 
§Amount Available for Fixed Charges in 1927, $4,182,608. 
*Morgtage closed except for refunding. 

tions. §After retirement reserve. 


History—Incorporated June 29, 1909 in Virginia as 
Virginia Railway and Power Company (see 1925 
Manual, p. 851); name changed to above upon merger 
with Spottsylvania Power Company (see 1925 Man- 
ual p. 1573), which became effective Now. 1, 1925.7 Un- 
der the plan of merger, one share of 6% 7 Eid: 
stock of Virginia Railway and Power Company re- 
ceived one share of 7% Pfd. stock of Virginia Electric 
and Power Company; one share (par $100) of Com- 
mon stock of Virginia Railway and Power Company 
received four shares (of no par value) of Common 
stock of Virginia Electric and Power Company ; and 
$1,728,333 face amount of 6% notes of Virginia Elec- 
tric and Power Co. was issued in exchange for the out- 
standing Capital stock of the Spottsylvania Power Co. 

On Sept 15, 1925 acquired control of, and in 1926 
acquired the physical properties of the Richmond 
Rapid Transit Corp. During 1925 and 1926 acquired 
all of the bus properties in Norfolk and Portsmouth. 

The Spottsylvania Power Co. owned and operated 
the electric light and power properties in Fredericks- 
burg and Ashland, Va., with extensive riparian rights 
on the Rappahannock’ River, and prior to the merger 
acquired by deed the electric generating stations and 
distribution system in Roanoke Rapids, N. C. (for- 
merly owned by Roanoke Rapids Power Company), 
and suitable sites for water power development on the 
Roanoke River, and also the electric light and power 
plant and distribution system at Williamsburg, Va. 

Uective’ Feb. 28, 1927; the Virginia, Electric and 
Power Co. merged with The Norfolk Railway and 
Light Co. Under the terms of the Merger one share of 
6% cumulative Pfd. stock of Virginia Electric and 
Power Co. was issuable and $9 in cash deliverable for 
each three shares of capital stock of The Norfolk Rail- 
way and Light Company, $33 in cash being payable for 
each share less than three. On April 11, 1927, the 
Company acquired the physical property of Prince 
George Electric Light & Power Company, which did 
a portion of the electric light and power business in 
and around Hopewell, Va. 


Subsidiaries—The Virginia Electric and Power Co. 
controls through stock ownership eight subsidiary 
companies which, except for City Gas Co. of Norfolk, 
are small and comparatively unimportant. 

OTHER SUBSIDIARIES ARE AS FOLLOWS: 

Virginia-Carolina Power Company—Organized Mar. 9, 1907 
in North Carolina. Owns considerable land in Roanoke Rapids, 
Rosemary, and Weldon, N. C., and vicinity, and lands and 
undeveloped riparian rights on the Roanoke River in North 
Carolina. “Its Capital stock, consisting of $250,000 authorized 
and $150,000 outstanding, par $100, is all owned by Virginia 
Electric and Power Co. 

_Richmond Viaduct Co.—Incorporated May 5, 1927, in Vir- 
ginia, with a charter of unlimited duration, and with 500 shares 
ag capital stock (par $100) authorized and 420 shares (all of 
Mes Sh are owned by Virginia Electric and Power Co.) issued 
aC, outstanding. The Richmond Viaduct Co. acquired. all 
en ie te of the North Side Viaduct Co. and Brookland» 
tieuidetecde ena Co., and these two latter companies were 

caer Park Co.—Incorporated June 19, 1890, in Virginia, 
and owns certain real estate in Richmond, Va., as. well as 

a small piece of street railway track in Es an aS “AAP 
is leased to Virginia»Electric-and»PRower=Go: Capital stock 


PUBLIC UTILITIES (Virginia Electric & Power Co.) _- 


+Mortgage closed 


Out- Con- Subject U.S. 2 

Authorized standing vertible to Call ' Inc. Tax : 
$500,000 $478,000 No Yes Pd. by Co. | 
8,000,000 7,059,000 No Yes Pd. by Co. | 

«4,000,000 2,012,000 No No Pd. by Co, 
+1,500,000 663,000 No ‘No Pd. by Co, | 
+500,000 194,000 No’ ° No Pd.by Co, | 
£Unlimited 12,000,000 No Yes,.q Pd. by,Cam 
+500,900 10,000 No No Not pd. by Co. | 
$15,000,000 11,994,000 No Yes Pd. by Co, 

Ph oe 

100,000 1,000 a ie bf othe 1 

Fixed Charges in 1927, $1,563,300. “a 


Times Fixed Charges Earned in 1927, 2.67. 
tAdditional bonds may be issued under indenture restric- | 
authorized $500,000; outstanding $250,000; par $10. Virginia | 
Electric and Power Co. owns $215,340 of the capital stock. | 
The Atlantic Coast Terminal Co., Inc.—Incorporated June 
30, 1905, in Virginia, and owns certain real estate in Norfolk | 
and Portsmouth, Va. Virginia Electric and Power Co. owns 
the entire outstanding $57,500 of the $100,000 authorized capi- | 
tal stock, par $100. | 
Upper Appomattox Co.—Incorporated Dec. 21, 1795, in Vir- 
ginia, and owns various lands and riparian rights on the Ap- 
pomattox River near Petersburg, Va., its properties being 
leased to the Virginia Electric and Power Co. for 99 years| 
from June 23, 1899, renewable fora like period. Capital stock 
authorized and outstanding $181,100, par $100, of which $150,- 
800 owned by Virginia Electric and Power Co, a 
Commonwealth Ice Co., Inc.—Incorporated March 27, 1918, 
in Virginia, as the York Laundry and Ice Manufacturing 
Co., Inc.; present name adopted March 1, 1926, when the 
Peninsula Grain Products Corp. was merged. Company does) 
an artificial ice business in Williamsburg and Smithfield, Va. 
Capital stock authorized $50,000; outstanding $5,500; par $100, 
all of which is owned by Virginia Electric and Power Co. 
Sabine Collieries Corp.—Incorporated April 30, 1917, in Vir-. 
ginia, and owns coal properties in West Virginia. Virginia 
Electric and Power Co. owns $485,733 of the $600,000 author- 
ized and outstanding Capital stock, par $3.00. Dividends (as 
reported) of 8% in 1922, 3% in 1923, and 5% in 1924 were 
paid; none since. | 
During 1926 the Roanoke Rapids Power 
River Development Co were liquidated. ¥ 
Territory and Business—The Virginia Electric an 
Power Company, through ownership or control, serves: 
practically all of Tidewater Virginia and northeastern 
North Carolina with electric energy for both lighting 
and power, including the cities of Richmond, Norfolk, 
Petersburg, Portsmouth, Suffolk, Fredericksburg, Ash- 
land, Williamsburg and Hopewell, Va., and Roanoke 
Rapids, Weldon and Rosemary, N. C., and contiguous 
territory. The Company owns or controls hydro: 
electric plants and water powers amply capable 0) 
development to meet the growing power requirement: 
of the district. The Company also furnishes co 
ordinated street railway and bus service in Richmond 
Norfolk, Portsmouth and Petersburg. In addition oc 
the above it does the entire gas business in Norfolk 
Estimated population served Jan. 1, 1928: Electric 
light and power, 645,000; transportation, 503,000; gas 
187,900. 
Properties—The properties include steam, oil ani 
hydro-electric power plants with an aggregate generat 
ing capacity of 162,230 k.w., of which 29,010 kw. i) 
hydro-electric. In addition the purchased power ¢a 
pacity is 17,725 k.w. There are 35 substations. Fout 
teen of the generating stations are interconnected b; 
high tension transmission lines in operation or unde 
construction serving an area of approximately 10,00!) 
square miles. Miles of transmission line, (6,600 volt 
or over), 715.7. Land and rights for the developmen 
of a large amount of additional hydro-electric powe 
are owned on the Roanoke, Appomattox and Rappé 
hannock Rivers.. The gas~plantat, Norfolk has 
storage capacity of 2,400,000 cubic feet, a manufa 
turing capacity of 8,500,000 cubic feet, and 269.5 
miles of mains. Miles of equivalent single track, 232./ 
trackage, 5 miles. Revenue type cars, 552; other cars 
33; buses, 254. Car barns°and shops at Richmon¢ 
Norfolk and Petersbutg. Also operates two 10-to 
capacity ice plants. Pe ORR 


Co, and Roanoke 


8 iat 
a | 


|, 


+ 
a 
ee 


-Franchises—In Richmond, light and power fran- 
_chises are undetermined as to duration except certain 
| franchises (not essential to continuing operation) 
which expire in 1927, 1928 and 1931. Railway fran- 
| chise expires in 1956. In Norfolk and Petersburg light 
and power franchises are perpetual; and in Hopewell 
the Company operates under certain easements and 
| private rights. Railway operations in Norfolk are car- 
_ ried on mainly under certain franchises which expire 
in 1944, 1940 and 1930. Part of the railway operations 
in Norfolk is carried on under ordinances granting 
| permits undetermined as to duration. In Petersburg the 
| main railway franchises are perpetual. The franchise 
covering interurban operation between Richmond and 
| Petersburg expires in 1941, with right of renewal for 
a forty-year period. In Portsmouth the light and power 
franchise expires in 1940, and the railway franchise 
expires in 1956. In Suffolk the light and power fran- 
_chise expires in 1945. In Fredericksburg the light and 
| power franchise expires in 1939; and in Williamsburg 
in 1946. In the following Virginia towns, light and 
power franchises expire: In Ashland, 1935; in Tap- 
-pahannock, 1956; in Smithfield, 1946; in Boykins, 1955; 
in Holland, 1955; in Franklin, 1930; in Yorktown, 1946; 
and in Bowling Green, 1956. In the following North 
Carolina towns, light and power franchises expire: In 
Weldon and Roanoke Rapids, 1933; in Halifax, 1955: 
in Seaboard, 1955; in Jackson, 1955; in Hertford, 1956: 
in Edenton, 1986; in Severn, Conway, Woodland, Rich 


$10,487,000 7% cumulative Pfd., and $9,513,000 6% 
erat Pfd.; par of Pfd. $100; outstanding Dec. 31, 
1927, 477,988 shares Common, $10,275,800 7% Pfd. and 
'$4.337,100 6% Pfd. In addition 32 Common shares 
and $13,400 7% Pfd. are reserved to be exchanged for 
the Conimon and Pfd. stocks respectively of Virginia 
Railway & Power Co.: also $197,800 7% Pfd. and 
$173,000 6% Pfd. has been subscribed for. Engineers 
/Public Service Co. owns 99.50% of the Common stock. 
Stockholders at special meeting Nov. 23, 1926. voted 
to reclassify the unissued 7% stock into 6% cumulative 
ie stock, to be authorized thereafter in the amounts 
above stated. 


i Increase in Capitalization Approved—At annual 
“meeting, April 18, 1928, stockholders approved increase 
inthe authorized 6% Pfd. stock from $4,513,000 to $0. 
513,000, and also authorized the issuance of $8,000,000 
additional First & Refunding Mortgage Gold bonds. 


} Preferred Stock Provisions—Both Pfd. stocks are 
identical and have preference for assets and dividends 
“over Common and in liquidation is entitled to $100 per 
\" late and accrued dividends, plus a premium of $10 
pet share if such liquidation be voluntary. They are 
subject to redemption in whole or in part at any time 
after three years from date of issue at $110 and accrued 
. 
} 
} 


Na 
dividend, Without the consent of at least two thirds 
of outstanding Pfd. stock, Company may not create 
fy Stock or class of stock having priority over present 
Ftd. as to earnings and assets, or amend the provisions 
relating to Pfd. stock 'so as to affect adversely any of 
he preterences or other rigltts given to Pfd. stock, and 
without the consent of at least a majority of outstand- 
ing Pid) and Common stock voting together as one 
S$ increase the maximum amount of Pfd. stock. 
Pfd/ stock has no voting rights unless Company shall 
ubto pay’ any quarterly dividend and shall not on or 


- PUBLIC UTILITIES (Stone & Webster Properties) 


—Passengers Carried— 


No. of Electrical 
Electric Output 
Lary Customers (k.w.h.) . Revenue 
eee 246 234,249,119 71,950,905 
Bi ed led le |. 68,57¢ 277,739,638 80,147,327 
(ry. etl. boriuecs... 74,210 295,249,503 75,580,482 
EE esi yo «ceca ares 81,867 304,400,743 72,120,802 
RE as ait a ae a 88,764 377,662,174 83,331,878 
eee 96,981 409,680,096 83,586,788 
. *Approximate. 
| Bye CAPITAL STOCK 
“Authorized, 480,000 shares Common of no par value, 


483 
eee 


Square and Aulander, 1956; in Kelford, Lewiston, Rox- 
obel and Woodville, 1956. The franchise covering gas 
service in Norfolk is perpetual. 

Valuation—A valuation of the entire properties of 
Virginia Ry: and Power. Co. was made by Stone & 
Webster, Inc.; of Boston, Mass, to facilitate the several 
municipal councils and the State Corporation Com- 
mission in arriving at a proper valuation for rate-mak- 
ing purposes. The inventory and appraisal made as of 
Jan. 1, 1920 shows a total of $59,746,670. Stone & 
Webster, Inc., also ascertained the “historic value,” 
that is to say the actual amount of money put into the 
enterprise from its inception, allowing 8% thereon 
and deducting whatever return has been paid. ‘This 
showed a total of $59,870,100, exclusive of the City Gas 
Co, of Norfolk, 

The Company also employed Forestall & Robison, 
of New York, to make an inventory and appraisal of 
the properties of the City Gas Co. of Norfolk as of 
Jan. 1, 1920, which showed $2,631,885. An “historic 
appraisal” was also made by Mr. A. Merritt Taylor, of 
Philadelphia, who was employed by the Norfolk Pub- 
lic Utilities Commission under the authority of the 
City Council of Norfolk, which showed a total value 
as of Jan. 1, 1920, of $2,383,908, and by the recommen- 
dation of the Norfolk Public Utilities Commission and 
with the approval of the City Council of Norfolk, the 
rates and charges of the City Gas Co. were revised by 
the State Corporation Commission in accordance there- 
with. 


COMBINED OPERATING STATISTICS, DECEMBER 31 


Gas Department 


Free and No. of Miles of No. of Output 
Transfer Customers Mains Meters Cubic Feet 
E72 St 15,802 191.36 16,091 738,630,000 
19,104,992 16,487 210.62 16,643 739,090,000 
18,848,202 17,268 227.15 17,292 768,749,000 
18,357,130 17,819 246.72 *18 000 774,663,600 
18,856,334 19,186 259.75 19,206 865,978,950 
yuvks did 20,263 269.52 20,263 917,041,100 


before the eighth succeeding quarterly dividend date 
pay in full said dividend and all subsequently accrued 
dividends. Until said dividends are paid in full the 
Pfd. stockholders voting as a class shall have the right 
to elect one less than a majority of the Board of 
Directors 

Transfer Agents—Preferred Stock: The Chase Na- 
tional Bank of New York, Stone & Webster, Inc., 
Boston ; Richmond Trust Co., Richmond, Va.; and The 
Fidelity Trust Co., Baltimore, Md. Common: Stone 
& Webster, Inc., Boston, and Richmond Trust Co., 
Richmond, Va. 

Registrars—Preferred Stock: The Equitable Trust 
Co. of New York, The National Shawmut Bank of Bos- 
ton, The Baltimore Trust Co., Baltimore, Md., and 
Virginia Trust Co., Richmond, Va. Common: Virginia 
Trust Co., Richmond, Va., and The National Shawmut 
Bank of Boston. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York and Tyler, Tucker, Eames & Wright, Boston. 

Original Offering—Pfd. stock, Original Series 
($5,000,000) first publicly offered in Nov. 1925 at 
102.50 and dividends by Stone & Webster, Inc., Blair 
& Co., Inc., Brown Brothers & Co., and Blodget & 
Co., New York. : 

Annual Meeting—Third Wednesday 1n April. 

Listed (Both Classes of Pfd.)—New York Stock Ex- 
change. ’ 

Price Range— 


— 1927 1926 1925 
Aer GHEE ELE no clnoinilajent Leurcg 110 107% 102% 
Ee attd A elt? A? ES DR Oe Oe 106% 101 +101 


Dividends—Initial dividend of 144% on Pfd. stock 
of Virginia Railway & Power Co. paid July 1, 1910; 
1911 to 1913, inclusive, ea ae aan Jan., 1914, 
244%; July 1914 to July, , 6% per annum; none 
A aiertieeds “intl Jan. 20, 1921, when 6% was paid in 
Pfd.'stock at par to holders of record Dec. 31, 1920, 
for the period from Jan. 1, 1920,.to Dec. 31, 1920; on 
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Ee 


Feb. 1, 1922, a second dividend of 6% was paid in 
Pid. stock, at par, to holders of record Jan. 10, 1922, 
for the year ended Dec. 31, 1921; for 1922, 6% cash 
dividend was declared payable to stockholders of rec- 
ord, Dec. 31, 1922, 3% on Jan. 20, 1923 and 3% on July 
30, 1923; on Jan. 21, 1924, a quarterly cash dividend 
of 14% was paid which rate was maintained to or- 
ganization of Virginia Electric and Power Co. 

Initial dividend of $1.17 a share on 7% Pid. stock of 
Virginia Electric and Power Co, was paid Dec. 31, 
1925: March 20, 1926, 134%, which quarterly rate 
maintained to date; payments M, J, Ss& D,20. 

Initial dividend of 114% on 6% Pfd. paid March 21, 
1927; payments quarterly M, J, $, & D120. 

On Common stock of Virginia Railway & Power Co. 
an initial dividend of 1% was paid Oct. 20, 4911; 1912, 
2% ; April 20, 1913 to Oct. 20, 1917; 3% per annum, 
no cash dividends thereafter until Sept. 29, 1925, when 
3% was paid; Dec. £5, oh025).39% 2100 Oct. 21, 1918, 
a special dividend of 3% was paid on Common stock 
in stock of the Old Dominion Iron & Steel Corp.. at 
the rate of one share of stock of the Old Dominion of 
the par value of $3 each for each share of Common of 
Virginia Ry. & Power Co. 

Initial dividend of 621% cts. a share was paid on 
Common stock (no par value) of Virginia Electric and 
Power Co. March 15, 1926; June and Sept. 15,1926, 
62% cts. a share each; Dec. 15, 1926, 75 cts. a share; 
March 15, June 15 and Sept. 15, 1927, $1 a share; Dec. 
15, 1927, 50 cts. a share. 

FUNDED DEBT 


1 
$478,000 NORFOLK AND pe TERMINAL CO. FIRST 

MORTGAGE GOLD 5s; DUE MARCH 1, 1929 

Dated March 1, 1899. 

Interest Payable March and Sept. 1, at office of 
Alex. Brown & Sons, Baltimore. Maryland Trust Co., 
Baltimore, Trustee and Registrar. Authorized and is- 
sued, $500,000, of which $22,000 cancelled to Dec. 31, 
1927. Subject to call.as a whole or in part on any in- 
terest date on 60 days’ notice at 110 and accrued in- 
terest, A first lien on the terminal properties. Com- 
pany pays Normal Federal Income Tax up to 2%. 


Price Range-— 


*1927 1926 1925. 1924 
Hight seas 3 AB ocd Wee 9914 9914 9914. 98 
EAE SLO MI) Sue a AM Sele 981% 9914 99% bid 


*High and low bid price. 


2 
$7,059,000 NORFOLK & ee TRACTION CO. FIRST 

MORTGAGE GOLD 5s; DUE JUNE 1, 1936 

Dated May 10, 1906. 

Interest Payable June and December 1, at Bank of 
North America and Trust Co., Philadelphia, Pa. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Bank of North America and 
Trash Goi Philadelphians yi. 

Provisions of Issue—-Autiorized and issued, $8,000,- 
000 of which $769,000 held alive in sinking fund and 
$172,000 held in treasury, leaving $7,059,000 in hands 
of public. Dec: 31, 1927. 

Cailability—Subject to call as a whole, or in patt 
for sinking fund at 110 and interest on any interest 
date on 60 days’ notice. 

Sinking Fund—Under the provisions of the sinking 
fund, which became operative in 1916, a sum equal 
to % of 1% of the outstanding bonds, including those 
in the sinking fund, must be paid each year to the 
Trustee in semi-annual installments on May and Nov. 
1. This fund must be used by the Trustee in the pur- 
chase of bonds in the open market, or in drawing 
them by lot at 110 and int. if they cannot be pur- 
chased in the open market at a lower price. The 
bonds so purchased are kept alive in the sinking fund 
and the interest added to the fund. 


Security—A direct first mortgage upon electric light 
and power property in the Norfolk District appraised 


PUBLIC UTILITIES (Virginia Electric & Power Co.) 


at approximately $9,000,000. They are also secured by | 


a direct first mortgage on traction properties in the 


same territory. appraised at $5,000,000 and by a direct 


mortgage on additional traction properties appraised 


at approximately $1,600,000 subject to $478,000 under-— 
The electric light and power properties” 


covered by this first mortgage include the Company's _ 


we 


lying liens. 


42,500 k.w. steam plant on tidewater in Norfolk and 


‘n that district. In addition to the properties which are. 
covered by this mortgage, the Company’s operations 
in the Norfolk District include the operation of the 
property formerly owned by The Norfolk Railway 
Light Company. | 


‘Tax Provisions—Company pays Normal Federal In- 
3 


come Tax up to 2%. 


Va. 
Legal for Savings Banks in New 
mont and Rhode Island. 


substantially all the transmission and distribution lines _ 
| 


and 


Legal Opinion—E. Randolph Williams, Richmond, 
=f es eo 


Hampshire, Ver- 


| 


! 
I 
| 
} 


Listed—_Philadelphia, Baltimore, Boston and Pitta | 


burgh Stock Exchanges. 
Price Range— 


1927 
HighO? ua 993% 98 97% 93 89% 9 6714 64 
Lawn enw 98% 96% 91% 88 88 71 64 63 


(3 4 


$194,000 OLD DOMINION IRON AND NAIL WORES CO. FIRST 
MORTGAGE 6% GOLD BONDS; DUE APRIL 1 1552 ee 


Dated April 1, 1902. 


Interest Payable April and October 1, at Richmond | 


Trust Co., Richmond, Va., Trustee and Registrar, and 


at office of John L. Williams & Sons, Richmond, Va. 


Coupon, $1,000; principal may be registered. Author- 


ized, $500,000; outstanding, Dec. 31; 1927, $194,000; | 
$11,000. A first lien ou 
entire property formerly owned. Assumed by Virginia | 
Electric and Power Co. Company pays Normal Fed: | 


cancelled, $295,000; 1n escrow, 


eral Income Tax up to 2%. 


(4) : 
$11,994,000 VIRGINIA RAILWAY AND POWER COMPANY 
FIRST AND REFUNDING SINKING FUND GOLD 5s; DUE 
JULY i, 1934 ee 


Dated July 1 1909, . | ; } t | 
Interest Payable January and July 1, at The Equi- 
table Trust Co. of New York. i i | 
Denomination—Coupon, $1,000; principal may be 
registered. ined athe ae al 


2a 


[ 


Trustee and Registrar—The Equitable Trust Co. of 


New York. | 7 Ke 

Provisions of Issue—Authorized and issued, $15,- 
000,000, of which $2,648,000 held alive in sinking fund 
and $358:000 held in treasury, leaving $11,994,000 in 
hands of public Dec. 31, 1927. the tae 

Callability—Subject to call as a whole or in part at 
105 and interest on. any interest date on 60 days’ 
notice. ‘arr ee.| 
_ Sinking Fund——A sum equal to 1% of these bonds 
issued, including those in the sinking fund, must be 
paid each year to the Trustee in semi-annual install- 
ments, and used for the purchase. of bonds of this issue 
in the open market at not over 105 and interest, or ip 
drawing them by lot at 105 and imterest 1 they cannot 
be purchased in the open market at a lower price 
Bonds so purchased are kept alive in the sinking fund 
and the interest on them used for the purchase of addr 
tional bonds. . [a 

Security—A lien on all real estate, leaseholds, shares 
of stock and bonds of other corporations and on pres 
ent and future property and franchises belonging 1 
the company, except any stocks, bonds or securities 
of any other corporation which may hereafter be ac 
quired with the funds or ntoney of the Railway Com 
pany not derived from bonds or the proceeds of thes 
bonds, unless said securities shall have been deliver 
to the Trustee hereunder; and any property, real 0 
personal, rights, privileges, franchises and immunites 


1926 1925 1924 1923 1922 1921 1920 | 


which may be hereafter acquired by the Railway Com 


omar. 


PUBLIC UTILITIES (Stone & Webster Properties) 


pany, located outside of the cities of Richmond, Man- 
chester or Petersburg or in the Counties of Henrico, 
Chesterfield, Dinwiddie, Prince George, Powhatan, 
Amelia, Cumberland, Prince Edward, Buckingham, or 
Appomattox, or any town located in any one of said 
counties, which may be acquired with funds or noney 
of the Railway Company not derived from bonds or 
the proceeds of bonds, issued under or secured by this 
Indenture. 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Byrne & Cutcheon, New York. 

Original Offering—First publicly offered in 1911, 
at 97% and interest. 

Listed—New York, Philadelphia and Baltimore 
Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ..... 10254 10154 99 9514 89 881% 79 70 
TY aaa 9854 9756 93% 88 84 72 60 62% 
(5) 


$663,000 NORFOLK STREET R. R. FIRST MORTGAGE GOLD 
5s; DUE JANUARY 1, 1944 


Dated January 1, 1898. 

Interest Payable January and July 1, at Mercantile 
Trust & Deposit Co., Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—-Mercantile Trust & Deposit 
Co., Baltimore. 

Provisions of Issue—Authorized, $1,500,000; issued, 
$1,040,000, of which $339,000 held alive in sinking fund 
Dec. 31, 1927, and $38,000 purchased and deposited 
with Trustee from proceeds of sale of property. 

Callability—Subject to call in part for sinking fund 
at 110 and accrued interest. 

Sinking Fund—-Amount not less than sufficient to 
purchase at not exceeding 110 and interest, 1% of 
bonds outstanding, payable January 1. 

Security—Secured by a first mortgage on about 22 
miles of railway in Norfolk. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Baltimore Stock Exchange. 

Price Range— 


: 1927 1926 1925 1924 1923 1922 1921+ 1920 
teh ..... 103 98 9958 98 97 95% 90 92% 
BOW. ooce. bid 98 9714 9534 9436 87 84% 80 

(6) 


$10,000 VIRGINIA ELECTRIC CO. FIRST MORTGAGE GOLD 
5s; DUE APRIL 1, 1928 


Dated April 1, 1898. 

Interest Payable April and Oct. 1, at U. S. Mort- 
gage & Trust Co., New York, Trustee and Registrar. 
Coupon, $1,000; principal may be registered. Author- 
ized, $500,000; outstanding, Dec. 31, 1927, $10,000: 
cancelled, $440,000; unissued, $50,000. Sinking fund 


1% of bonds outstanding payable Jan. 1. Assumed by 


The Norfolk Railway and Light Co. Secured by a first 
lien on property formerly of Virginia Electric Co. Com- 


| pany does not pay Normal Federal Income Tax. 


t (7) 


_ $2,012,000 NORFOLK RAILWAY AND LIGHT Co. FIRST CON- 


_SOLIDATED MORTGAGE GOLD 5s; DUE NOVEMBER 1, 1949 
Dated November 2, 1899. 
Interest Payable May and November 1, at The Bal- 


' timore Trust Co., Baltimore. 


Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee and Registrar—The Baltimore Trust Co. 


} Baltimore, 


Provisions of Issue—Authorized, $4,000,000; issued, 


_ $2,950,000, of which $889,000 held alive in sinking fund 


"4 
| ¥ P , 
> Py 


Dec. 31, 1927, and $49,000 purchased and deposited 
wae Trustee from proceeds of sale of property. 
Pig of unissued bonds reserved to retire prior 
lens, 

pe bility —Not subject to call except for sinking 
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Sinking Fund—Sinking fund commenced Nov. 1, 
1909 provides for the purchase of 1% of outstanding 
Vacate year at 110 and interest or less, payable 
Nov, 1. 


Security—Secured by a first lien on electric light 
and power properties in Norfolk and Berkeley, a sec- 
ond lien on the street railway lines in Norfolk. Sub- 
ject to $663,000 Norfolk Street RR. First Consoli- 
dated 5s, and a second lien on tne property of the for- 
mer Virginia Electric Co., subject to $10,000 bonds of 
that Company which matured April 1, 1928. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Baltimore Stock Exchange. 

Price Range— 


; 1927 1926 1925 1924 1923 1922 1921 1920 
igh Ar! 100% 991%4 96 92% 87% 88 71 75 
Lowi i. i005. 99% 94 93° bid bid bid 70% bid 

(8) 


$1,000 PRINCE GEORGE ELECTRIC LIGHT & POWER CO. 
FIRST MORTGAGE 6s; DUE FEBRUARY 15, 1937 
Authorized, $100,000; issued, $25,000, of which $24.- 
000 held in treasury Dec. 31, 1927. No further details 
available. 


(9) 
$12,000,000 VIRGINIA ELECTRIC & POWER CO. FIRST & RE- 


FUNDING MORTGAGE GOLD 5s, SERIES “A”; DUE 
OCTOBER 1, 1955 


‘Dated October 1, 1925. 


Interest Payable April and October 1, at The Chase 
National Bank of New York, Illinois Merchants Trust 
Co., Chicago, and The First National Bank of Boston. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee and Registrar—The Chase National Bank of 
the City of New York. 

Provisions of Issue—The $12,000,000 Series “A”, 
5%, Gold bonds were issued under the Virginia Elec- 
tric & Power Co. indenture dated November 2, 1925, 
supplemental to the First & Refunding Mortgage 
Indenture of Spottsylvania Power Co., dated October 
1, 1925. Additicnal bonds may be issued under said 
indentures in one or more series, with varying interest 
rates and maturities, in unlimited amounts, except as 
their issuance is limited to amount authorized by vote 
of stockholders and except that they shall be issued 
on!v in accordance with terms of said indentures. 
Additional bonds may be issued for substantially the 
following purposes: (1) To reimburse Company to 
the extent of 75% of the cost or fair value (whichever 
is less) of additional property as defined in said in- 
dentures, less the amount of refundable underlying 
liens thereon, if any, when such properties are ac- 
quired—provided combined net earnings (after de- 
ducting operating expenses, maintenance, taxes and 
rentals) for 12 consecutive calendar months within the 
15 calendar months immediately preceding shall have 
been at least twice the annual interest charges on all 
bonds issued or about to be issued under said in- 
dentures, plus.all outstanding divisional and controlled 
conipany bonds (exclusive of sinking fund and pledged 
berds). In case said additional property belongs 
to a controlled company, at least an equal amount 
of bonds of such controlled company are required to 
be pledged under said indentures. (2) To refund a 
like amount of bonds of a previous series issued under 
said indentures, or to refund divisional bonds or bonds 
of controlled companies, as defined in and subject 
to the conservative terms of said indentures, including 
the divisional mortgage. bonds. 

Callability—Series “A” bonds are subject to call 
as a whole at any time or in part on any interest date 
on 30 days’ notice at following rates and interest: Up 
to and including Oct. 1, 1935 at 105; thereafter up to 
and including October 1, 1940, at 104; thereafter up to 
and including October 1, 1945 at 103; thereafter up 
to and including October 1, 1950 at 102; thereafter up 
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to and including October 1, 1953 at 101; thereafter up 
to and including October 1, 1954 at 100% ; thereafter 
prior to maturity at 100%. 

Security—Series “A” bonds are the direct obliga- 
tions of Virginia Electric. & Power Co. by virtue of 
its indenture dated November 2, 1925 supplemental 
to the First & Refunding Mortgage Indenture of 
Spottsylvania Power Co. dated October 1, 1925, and 
are secured under said indentures, by a direct first 
mortgage or, subject to the lien of divisional mortgage 
bonds now outstanding, by a direct first lien on all fixed 
physical properties and franchises now owned by the 
Company ; by a lien on the entire Common stock of the 
City Gas Co. of Norfolk; and by a first lien by pledge 
on all the capital stock (except directors’ qualifying 
shares) of Virginia-Carolina Power Co. which owns 
valuable rights for further hydro-electric develop- 
ments. The after-acquired property clauses in said 
indentures cover all fixed physical public utility prop- 
erties and franchises as defined in said indentures; 
together with the Company’s holdings of stocks and 
bonds. of companies established as controlled com- 
panies and of other companies hereafter specifically 
pledged. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund Pennsyl- 
vania, Massachusetts or Maryland resident property 
or income tax upon written demand within 60 days of 
payment, not exceeding the following rates per $1,000 
principal amount of bonds, $4 for Pennsylvania tax, 
$3 for Massachusetts tax, and $4.50 for Maryland tax. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York, Tyler, Tucker, Eames & Wright, Boston, and T. 
Justin Moore, Richmond, Va. 

Original Offering—First publicly offered ($3,000,000 
Series “A,” 5%) in November, 1925, at 92% and 
interest, to yield 5.50% by Stone & Webster, Inc., 
Brown Brothers & Co., Blair & Co., Inc., and Blodget 
& Co., New York, etc: $6,000,000 additional Series SA” 
5s were publicly offered in Dec., 1926, at 9612 and in- 
terest, to yield 5.23% by the same’ bankers. $3,000,000 
additional Series “A” 5s were offered in May, 1927, at 
9814 and interest to yield over 5.10%, by Stone & Web- 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 

Property, Platt tetCupsss, cmeawukeeibe a ttin ole ciew oig al enpe a ote myee «6 = 
Cash 
Notes receivable 
Accounts receivable 
Materials and supplies 
Prepayments 
Subscribers to 6% Pfd. stock 
Miscellaneous investments 

Sinking funds 
Special deposits 
Unamortized debt discount and expense 
Unadjusted debits 
Treasury securities 1) 22 Ub: SIGNS a A AN oh a 


Solera. g hava’ aahdal ici WS he llayien «ial eita Reiomenyaretiatt a cei eh euteyre e/a Ko) rene Mele. tare. le; (eines) yells: whe \ a) /e.6),\s/ 18 
ESTED see al le Demis Lobia. of lehe Jelip ie vepdeta fol © folie: > 6 le; a gorge) io fe) 6 (eet Mei ve |e. 
Wie \etin b. 0 0 fe bie «0 cf eteyle elsryese sete pore ere lore je ojo, > lene 9 6 2 0 
El tadusfe tel hip! Mile of See 1p lefse felvottehie fel e. a. 8 Leiie, @) Sane wie. 0) 60:40 je) 0) ,9'le) Fee 0 0 8 
SHetPe nce BA MeN a ap eC Pagal titd een here Wl cepa lele Piel eferejm #70) s 610 fehisy elo 0.0.14 


ai itt ietvere.eAw) (one sitet fel @y bia 10) le. ej eheLeel@ pal Gee. ad isicete (9,76. (6) Ful e)e./¢><e) e 


Total 

Liabilities— 
Freferred stock— 

V. E. & P. Co. (6% Cum.) 

ViiIEoe Picco % Cum) 

Maik. (& PiGo.:(6%) 

C.G. Coz,of N..(8%-Cum: ) 
Clomimonrstocks © eG 1 COy OL ING eee ee cir ised an eimai arn gy os 9% 
Funded debt 
Equipment notes 
Pfd. stock subscribed for 
Notes payable 
Accounts payable 
Accounts not yet due 
Retirement reserve 
Contributions for extensions 
Operating reserves 


Boh eiie ee 9))2) [61/0 \p9hw8 (eT elgese |e iene [ehia-6.4s).e) e179:/0| 8.0: ©. 
bJeladerse (© 0048 Wc ele ole (oe he 046 0 jouer 60 slere/s o 0 © 
Ee eb te Whe folspash folle Ss) eleh<9  'o)}e fs 0) (0, e epial Brae foln erg we [8116 « 


uote Riles picny 6 Voimaltar Sieue 06 lasiwd oie le bo iy bse cota lavien[s/ is) 10-6 


CR ieen te ational a ttenut pice touteinh we Ohre sel Te TRA ef sife (ey d/ 74: 56) say ©) 9) B)ce OWE LS NEES ese He Lele ete" 6 
Sis Sink ade wee ick co Aeon octedotiel © Revs ie 0 Wkewaraite) 6.8) \er eo! Bre, Zehiaite! dle eAeue (9 0-6 
faites © Yoko ke: ca hel prhel ete jet #90) 0. Le\eigv cern) /ey < Je) a Ae) pee o\4)je 9's .ei/e 
ab oko UN On eigedio Mish atia cis. Rajoh, \e) w Halla Vere: emelmpirerlelneyie) pi. etre sieeve er @) (aire umel, siiyec (118) 99) 


Sea) won iehecets\ eters. wis) ee etone 8 "Oreo; Oe 1.0), 8 5610) 0.8) ey'6 \e Leh e (6.1058 


Sinking fund reserve 
Unadjusted credits 


ihe et ete ie er eit eiteue lets lene leite afatev ete vi aie v6 8 <UL e exe jt 0 als (2/9 © 


Total 


eee 


= | 


ster and Blodget, Inc., Blain-& Co., Inc., and Brown, 
Brothérs & Co., New York, ete.» tie 
Price Range— 


Eien eb tocrar can at ape ee 102% 98% 92%) 
LOW. ene aca. oan naan d ae eta a / 96% 92° +» 91%) 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 i 
Earnings— 192 _ 1926 19253 | 
Electric department ....:. $8,161,324 $7,461,200 $6,171,242 
Gas department 12, ; 0m as 1,052,558 024,409. . 961,72 
Transportation dept. ....;. 6,151,290 5,786,833 4,821,493) 
Ice department -°....7...% 29,929 21,20) > «eae 
Bridge eran 2. ee A ae 4,781 SR pee ye oa | 
Nonidperatine. 182s 71,688 78,477 190,22 | 
Total earaimes -.cyamncee $15,471,570 $14,378,200 $12,144,679) 
Expenses—operation ..... 6,354,755 043,017. 4,627,602) 
Maintenance. o.< > satire 1,532,638 20/2,984_% 1,402,467, 
"TAXES vine SCS AN opp Eyre ren 1,301,569 1,068,422 981,170. 
Total oper. exp & taxes .:. $9,188,962 $8,684,423 $7,012,236 
Net earningss2....08 ..38e9 6,282,608 | 5,693,777. 5,132,44¢ 
Interest, amort. charges and Q ‘ BBA Uy ane | 
rentals. sega cr aes eee 1,563,300 1,620,113 1,5T4jagty 
ee 
Nef facontes ee $4,719,308 $4,073,664 $3,618.11 
Earned surplus, Jan. 1 .... 4,611,537" * 4,609,173" * ©" "= 
$9,330,845. $8,682,837. * | 
Retirement reserve ....4.0. 2,100,000. 1,990,057  — 1,756,63. 
Net direct charges .......- 469,857 50,933 (tT 
Balance sia ase kis au ee $6,760,988 $6,641,847 4% | 
Preferred dividends ....... 893,179. 9° | -715,523, 2 698,87) 
City Gas Co. of Norfolk piling es eal 
Pid istock aa aa 60,000  . 60,000 60,001 
Common dividends ....... 1,673,056 1,254,787 717,01: 
Earned surplus, Dec. 31, .. $4,134,753 $4,611,537 $4,609,17) 
7+Times Fixed Chrgs. Earned 2.67 2.28 22) 
tEarnings Per Share— 
Preferted i Fe $14.69 $16°443 oe ae 
Commoner ese ~ §2.50 §2.63) A) Aca 
*Figures not available. +After retirement reserve. +Afte 


retirement reserve and direct charges to surplus. §After allow 
ing for 8% dividends on City Gas Co. of Norfolk Pfd. stock. | 


Maintenance—During the past 18 years the Com 


EEA ef cite, 0 clove be cai fdenlonievter etele Jetiate re) © Ote qehes|pi ener scene) 6 (eer eh exe 4 
6 te. bid feylays edie Shale, .c) eege!w gue 4e) 61> de ot ats .olie fo se 
eee Lee asbes ieh 9 lp)-6) © Sh.ete ene, a elie: sieve 0 Regis ge) id 6.3) le val 9 pe) 1@ eine ire) LB) |e) 0: 


Appropriated for reserve for retirements... 0.2... sue eee een es 
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pany has expended for maintenance, which is include) 
in operating expenses, a total of 11.94% of the entir 
gross earnings over this period, and in addition durin) 
this same period has set aside for reserves or retaine 
as surplus a total of 13.23% of these gross earnings. | 
1927 1926 “i L928 1924 | 
*$71,217,856 ¥*$61,387,661 *$55,962,202 *$48,892,27, 

1,377,092 2,075,347 1,891,251 1,416,7¢ 

136,601 27 8812 21,912 17,74 
1,119,376 997,909" 674,524 — 7494 
919,911 782,559 626,613 597,41 
255,037 485,622 34,784 So. 

103,861 ) 265,745 112,345 eee 

33,766 88,701 496,568 680,36 

4,781,373 3,132,107 2,794,858 2,468,958 

499,502 2,848,871 12,856 ~429,0. 

1,410,410 1,353,530 1,007,748 665, 1 

210,018 406,898 370,419 | - 

554,000 686,000 679,000 2,0 
$82,619,303 $74,538,861 $64,684,880 — $55,970,8) 

$4,337,100 $2,097,600 sok eas aoe 

10,285,200 10,266,100 $9,758,300 ....3) 

4,000 23,100 ~~ 408,900 ~ $8,987,0 

750,000 750,000 750,000... 725,9 
As eee 401,100 401,100 401,1) 

39,708,000 32,683,000 26,978,000 22,902, 

113,620 154 O85 ce amass Meee 

154,678 288,138 140,760 ge 
1,368,000 1,887,252, 1,297,947 130,2! 

330,801 393,977 678,851 | 403,7 

969,413 901,752 675,972 1,129,3 

7,665,445 6,613,750 6,500,494 4,772, 

13,950 372) + ON aes ae Oe ag 

101,723 121,708 97,046 113,2 

318,314 513,61425 Satie a - Ge ae 
GRAMM NE WE 2,468,6) 

387,537 849,110 387,964 36,7 
11,976,769 11,976,769 ni abe 13 899 4t 

4,134,753 4,611,537 4,635,442 i 

$82,619,303 $74,538,861 $64,684,880 55 

Railway & Light Company at the ° 

ae 


PUBLIC UTILITIES 
ee errr 


_ Officers: H. H. Hunt, Chairman of Board, Boston, 
| Mass.; William E. Wood,’ Pres. & Mer., Richmond, 
Va.; C. W. Kellogg, V-P., New York; George H. Clif- 
ford, V-P., Boston, Mass.; J. F. McLaughlin, V-P.; T. 
Justin Moore, V-P. & Gen. Counsel, Richmond, Va.; 
_Tom P. Walker, V-P., Norfolk, Va.; Stone & Webster, 
Inc., Executive Mers. 
_ Directors: H. H. Hunt (Chairman); H. W. Jackson, 
| T. Justin Moore, Thos. S. Wheelwright, E. Randolph 


' 


__ History and Property—Incorporated June 18, 1896, 
in Virginia and subsequently merged City Gas Light 
Co. and Norfolk Gas and Electric Co., Feb. 1, 1898. Its 
predecessor company dates back to 1851. Does.the en- 
tire gas business in Norfolk, Va., which has a popula- 
tion of about 184,000. Its franchise is perpetual and its 
property includes a water gas plant with a capacity of 
8,500,000 cu. ft. It also owns an office building in the 
heart of the city and about eight acres of real estate. 
Number of customers Dec. 31, 1927, 20,263: miles of 
“mains, 269.52;-output during 1927, 917,041,100 cu. ft., 
compared with, 865,978,950 cu. ft. in 1926, and 774,663,- 
600 cu. ft. in.1925. 

Valuation—See statement of Virginia Electric and 
Power Co. on a previous page. 

CAPITAL STOCK 

t Authorized, $1,000,000 Common and $2,000,000 8% 
cumulative Pfd.; outstanding, $1,000,000 Common and 
$750,000 Pfd.; par, $100. Capital stock was changed 
from $500,000 Common and $500,000 Pfd. to present 
amounts in 1924, the Common stock being issued to 
stockholders as a stock dividend and the Pfd. stock 
being sold to customers at $105 per share. The Vir- 
ginia Electric and Power Company owns the entire 
Common stock. Annual meeting, second Tuesday in 
» March. 
_ Proposed Change in Common Stock—Special meet- 
ing of stockholders was called for April 28, 1928. to 


| 
\ 
{ 


{ 
| 
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GENERAL BALANCE 
lee Aissets— 


1927 1926 1925 
| Property, platits etcs oAa-ie $2,968,399 $2,847,663 $2,748,530 
| ste ees 41,099 81,866 298,651 
| Accounts receivable ...... 97,941 89,692 40,425 
| Materials & supplies ..... 74,276 67,460 44 803 
Wemepayments ............. 4,516 2,069 4,357 
| Unadjusted debits ........ &88 BaTe4 ge epptt, 


} 
| 


| $3,187,119 $3,096,934 $3,136,766 
. 


_ Officers: William E. Wood, Pres.; J. F. McLaugh- 
ilin, V-P.; T. Justin Moore, V-P. & Gen. Counsel; H. 
I B, Sawyer, Treas.; G. B. Williams, Sec. & Compt.; 
‘Stone & Webster, Inc., Exec. Mgrs.; T. Norman Jones, 
Local Mgr. 


| | PUBLIC ELECTRIC 


History and Properties—Incorporated in Mass., 
Nov. 1, 1915, as successor to the Vermont Power & 
Manufacturing Co., which latter company was incor- 
porated June 27, 1902, in N. J. (see 1915 Manual, page 
869). Serves with electric light and power, a terri- 
tory in Northern Vermont, with a population of about 


BOSTON 
49 FEDERAL STREET 


CHICAGO 
38 SO. DEARBORN STREET 
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Willams, G. B. Williams, John T. Wilson, Charles G. 
Wilson, Richmond, Va.; Murray W. Dodge, Charles 
W. Kellogg, George N. Lindsay, Ray Morris, Bayard 
F. Pope, New York; Hugh C. Davis, Norfolk, Va.; 
Wliliam FE. Wood, Richmond, Va.; Walter M. Wells, 
Trenton, N. Ji; G..C. Wright, Petersburg, Va. 

Main Office, Richmond, Va., Boston Office of Ex- 
ecutive Mers., 49 Federal Street. 


CITY GAS COMPANY OF NORFOLK 
(Controlled by Virginia Electric and Power Company) 


vote on changing the Common. stock from, 10,000 
shares, par $100, to 100,000 shares of no par value, 
and then increasing the authorized amount to 200,000 
shares of no par value. 

Preferred Stock Provisions—Has preference 
assets and dividends and is redeemable at 105. 


for 


Dividends—Dividends on Pfd. stock regularly paid 
quarterly, J, A, J & O1, to stock of record, D, M, J & 
Satake 


FUNDED DEBT 


None. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Earnings: 1927 1926 1925 
CAMs me Sir pAaa/aca, ti tertee 5 STSRUAT $1,056,095 $1,027,973 $961,722 
PrGneO DELTAS «2.5 ne sass: 2,450 7,097 17,543 
otal? earings dae, $1,058,545 $1,035,670 $979,265 
Operating. expenses .)..... 487,724 459,803 423,492 
Maimtenance, ...0...020 o- 70,697 69,138 66,779 
PARES! shes cein et. 102,974 93,930 93,693 
Net téarnings™ 728 , $20, $397,150 $412,799 $395,301 
Interest charges wy)... 0%. 16,787 22,446 32,401 
Balance for dividends $380,363 $390,353 $362,900 
Preferred dividends ...... 60,000 60,000 59,382 
Common dividends ....... 200,000 260,000 200,000 
Surplus for. ‘vear om . one. $12,363 $130,353 $103,518 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Common 'st6ek 1114, .SA $1,000,000 $1,000,000 $1,000,000 
Preferred) stocky... Tia. ees 750,000 750,000 750,000 
Fundedatd eb it? .4 by oeteeeeo tee Minrerigin.). ite Mitel Teele: 498,000 
Notes payable affil. cos. .. 300,000 SOU UUM meets cate ka ear 
ACCOUNTS Payalie. eee o.t. 34,043 59,637 18,722 
Accounts not yet due .... 96,787 98,805 108,354 
Retirement reserve ....:.% 647,417 576,771 500;727 
Appropriated .reserve «© for 

POTIGEMLCIUG so sinc «old oneal s PARA OP ag oc set Ra ate hom ge 
Contributions for extensions OUST err ene Mose eas 
Unadjusted ‘credits ....... 19,232 IDSDIZVOW| DRE. 
Surplisimbased. orth Ja. 4: 333,522 298,809 260,963 

UO tale cw. eas tae eee eae $3,187,119 $3,096,934 $3,136,766 


Directors: Hugh C. Davis, T. Norman ONES, 15 cakes 
Justin Moore, J. F. McLaughlin, G. B. Williams, Wil- 
E. Wood, Tom P. Walker. 


Office, Norfolk, Va. 


liam 


LIGHT COMPANY 


20,000, including St. Albans, St. Albans Bay, Milton, 
Fairfax, Fairfax Falls, Cambridge, Cambridge Junc- 
tion, Westford, Colchester, Mallett’s Bay, Jefferson- 
ville, Fairfield, Fletcher, Bakersfield, Underhill and 
Jericho. The Company also sells electric current at 
wholesale under a long term contract to the Municipal 


For complete information regarding the securities of the foregoing Public aan 
. Corporations under the executive management of Stone & Webster Inc., apply to 


| STONE & WEBSTER anv BLODGET — 


INCORPORATED 


PHILADELPHIA 
PACKARD BUILDING 
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PUBLIC UTILITIES (Public Electric Light Co.) 


Electric Light Plant of the City of Burlington, this 
current being used for street lighting and for retail 
distribution throughout the city. 

The property includes a modern hydro-electric gen- 
erating plant on the Lamoille River at Fairfax Falls, 
Vt., operating under a head of 85 feet and with an 
installed capacity of 4,500 h. p.; 69 miles of high ten- 
sion transmission lines, built largely on private right 
of way, and substations and distributing systems. 

The Company has purchased a water power plant on 
the Lamoille River at Milton, Vt. which will be 
equipped at small expense to provide a generating cap- 
acity of 4,000 h. p., operating under a head of 95 feet. 
Also owns three undeveloped powers on the Lamoille 
River which can be developed to produce over 5,000 h. 
p. The Company operates under a long term franchise 
and is subject to the jurisdiction of the Vermont Pub- 
lic Service Commission. Its contract with the Bur- 
lington Municipal Electric Plant provides that the 
Company may call upon the City’s steam plant for 
power, but the necessity rarely occurs. No. of cus- 


tomers, about 3,/00. 
CAPITAL STOCK 


Authorized, $900,000 Common and $900,000 6% 
Pfd.; outstanding, Dec. 31, 1927, $800,000 Common 
and $900,000 Pfd.; par, $100. Annual meeting, first 
Thursday in February, at Boston, Mass. 

Dividends—6% annually paid on Pfd.; payments 
quarterly, M, J, S & D. On Common: 1916 to 1920, 
inel., 4% ; 1921, 414% ; 1922 to 1924, 5%; 1925, 52%; 
1926, 6% ; 1927, 4% (last dividend paid July 15, 1927) ; 
payments were made quarterly J, A, J & O 15. 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE AND REFUNDING 512% 30- 
YEAR GOLD BONDS (SERIES “A”); DUE OCTOBER 1, 1956 


Dated October 1, 1926. 

Interest Payable April and October 1, at American 
Trust..Cox Boston; 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—American Trust Co., Boston. 

Provisions of Issue—Authorized amount, unlimited; 
issued (Series “A”), $1,000,000. Additional bonds may 
be issued in one or more series, with interest rates, 
maturity dates, and other terms and conditions as may 
be determined by the Company, against the deposit of 
an equal amount of cash, or for 75% of the cash cost or 
fair value, whichever is less, of additional property, 
betterments, improvements or additions (bonds issued 
for property subject to divisional liens shall not exceed 
at time of issue 8% of the total outstanding bonds), 
and provided net earnings, as defined in the mortgage, 
for 12 consecutive months out of the preceding fifteen 
months shall have been not less than two times the 
annual interest charges on all bonds outstanding and 
to be issued, and on divisional bonds as so defined. The 
Company may also issue additional bonds to refund, or 
in exchange for, bonds of any other series issued under 
this mortgage, par for par. Subject to the above re- 
strictions, bonds will be issuable under the mortgage 
without other limitations as to principal amount. 

Purpose of Issue—Proceeds were used to pay for the 
power properties at Milton, Vt., and to provide for the 
retirement of an issue of $250,000 Vermont Power & 
Manufacturing Co. First 5s, due May 1, 1928, and for 
other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’notice at 107% and in- 
terest for the first two years and reducing %% for 
each two years thereafter. 

Maintenance and Renewal Fund—Mortgage pro- 
vides for the expenditure annually of a sum equal to 
12%2% of gross revenues of the preceding fiscal year, 
for repairs, maintenance, renewals and replacements, 
for the retirement of bonds issued under the mortgage 
and for improvements, betterments or additions to the 


plants or property which shall not be made the basis 
for the issuance of additional bonds. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 | 

Gross) €arnings) stb ee $250,678 $233,231 $224,693 
Oper. exp.,, taxesnjetes 44.55 791,504 104,005 86,817 | 
Depreciation’ \.c.euen ese 28,620 27,120 25,717 
Netiéarnines!? ay ee $130,554 $102,106 $112,159 
Interest charges; ete: Myce £92,957 | 16,412 12,500 
Niet ine omien Saino pecs $37,597 $85,694 $99,659 | 
Preferred dividends ....... 54,000 54,000 53,880 
Common dividends ........ 32,000 47,956 43,515 | 
Surplus for year .....-+. *$48,403  *$16,262 £2,263. 
‘Times Interest Earned .... £1.40 Biigetl by 8.97. 
Earnings Per Share— @ 
Preferred 20% {DA aa $4.18 $9.52 $11.67 
Common’ Akavhe cera eens Thee 3.96 5.74 | 
*Deficit. +Does not include taxes. {Includes taxes. = i 


Security—Secured by a direct first mortgage on ail 
the electric power and light properties of the Company | 
now owned or hereafter acquired upon discharge of the 
underlying bonds to be retired on or before May 1, 
1928, funds for which purpose have been deposited 
with the trustee of the underlying mortgage. i | 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Connecticut 4 Mills Tax, any 
Massachusetts, Vermont, or Maryland Income Tax | 
not exceeding 6% of the annual interest thereon, and | 
any New Hampshire income tax not exceeding the 
equivalent of five mills per annum for each dollar of | 
the principal amount, refunded to resident holders 
upon request within 60 days after payment. x 

Legal Opinion—Storey, Thorndike, Palmer & Dodge | 
(for the Bankers), and Blodgett, Jones, Burnham & | 
Bingham (for the Company). cf 

Original Offering—First publicly offered ($1,000, 
000) in Dec., 1926, at par and interest, by E. H. Rol: q 
lins & Sons, Pearson, Erhard & Co., and Geo. A. Fer. 


nald Co., Boston, etc. J 
a 


GENERAL BALANCE SHEET, DECEMBER 31 > | 


Assets— 1927 1926 19255 | 
Plant’ ‘account (vss eee eee $2,955,283 $2,824,122 $2,155,884 
Franchise ite. ci eager SUB ae ae eae 2. 
Other: investments. 2904). Gia) ee ee eee ee “ $51. 
Materials and supplies 21,299 15,806 24,341. 
Cas lat n> ie cence ee 24,587 63,156 1 203| 
Notes receivable... 2h tea 53.984 1,400) ae i 
Accounts receivable ...... ? 46,020 41,345, 
Bonditdiscounti ae ce 51,607 53,850 Biv hoe.- 2 A 
Prepayments” 3/5 wee 14,512 15,257). en 
Unamortized flood damage 28.27) URE | 
Deferred. debit items 2:50), eats ae renee 647° 

Totals t. $3,149,544 $3,019,612 $2,230,340. 

Liabilities— | 
Common stock... see $800,000 $800,000  ~$797,300 
Preferred ‘stock i-30 yee 900,000 900,000 899,900. 
Funded) debt (.) Ge seen 1,000,000 1,000,000 250,000 
Subscriptions to stock .... Ws Gee ieee 1,037 
Notes payable saveue eee 169,488 62,500 34,00 
Accounts .payable™...2.., 51,933 12,242 10,675 
Int. and dividends accrued’. 2a. -neu 4,500 . os ely 
Other: current’ liabilities) jee oe 300 2,028 
peers aCcOUNtSs o,f 1 once Ane ee 6,184 
Reserve for depreciation. . 207,682) - , 917° 
Stir plus) <8 2G oe ao halen ee 228,123 1 Hess 229-01. : 

FT Oba ate wets bacon $3,149,544 $3,019,612 $2,230,34( 


Officers: David V. Carruth, Pres., Clinton, Mass. 
Laurence M. Lombard, Sec.; Clinton W. Tylee, Treas. 
Boston, Mass.; A. W. Peterson, Supt. & Pur. Agt. st} 
Albans, Vt. cae |s 

Directors: Harry L. Ayer, Geo. A. Fernald, Clintot 
W.. Tylee,, Boston, Mass:; David VijCarmuin; Clinton 
Mass.; A..W. Peterson, St. Albans, Vt. a 

General Office, 161 Devonshire St., Boston, Mass. 
Operating Office, St. Albans, Vt. |i 


tS 


ALASKA PUBLIC UTILITIES | 
History—Incorporated July 27, 1917. Furnishe: 
telephone service, electricity and water to Cordova 
Alaska and outlying districts. Miles of transmissiot 
lines, 6; distribution lines, 100; water mains, 1 
Franchise expires May 15, 1966. Population served 
approximately, 1,500. No. of meters, 425. Sales 0. 
electricity in 1926, 547,690 k. w. h., compared with 


. 


4 


656,040 k. w. h. in 1925, and 549,669 k. w. h. in 1924, 
Prices—light, llc to 4c per k. w. h.; power, 8c to 334c; 
according to consumption. 

: CAPITAL STOCK 

Authorized and outstanding, $250,000 Common and 
$50,000 8% cumulative Pfd.; par $1. Annual meeting, 
second Monday in January. 

Dividends—Preferred dividends of 8% paid in 1920; 
4% in 1921; none since; payments were made March 
and Sept. 1. No dividends paid on Common. 

FUNDED DEBT 

$75,000 First Mortgage 6% Gold bonds; dated July 
feels; due July 1, 1938; int. Jan. and July 1, at 
National Bank of Tacoma, Wash. Coupon, $500; 
principal may be registered. Authorized and issued, 
$100,000, of which $25,000 redeemed to Dec. 31, 1927. 
Subject to call at 102 and int. These bonds were 
issued to purchase properties of Cordova Power Co. 
and those of A. J. McConnell. A first lien on entire 


‘property. Company does not pay Normal Federal 
Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Wess earnings)... ..s..... $60,426 $62,428 $62,282 
Operating expenses & taxes Slee 36,952 40,450 
Mireciation i, 9 a Cas ae 21,953 20,539 20,536 

Meee earmings 2) .iid3.i 50. $1,351 $4,937 $1,296 
NT ee oe ee tat, 908 

metal income f.:........ $1,351 $4,937 $2,204 
Interest charges ......... $5,063 $5,343 $5,581 
PeertizahiOnN os G 6G. 2 Cot) bie torae 2,102 660 
WM Deficit for year ........ $3,712 $2,508 $4,037 

GENERAL BALANCE SHEEBT, DECEMBER 31 

Assets— 1927 1926 1925 
‘Plant and equipment ..... $307,215 $320,882 $318,216 
PEL CI AG Pile peck tid) Lior: Sco, 113505 
Ce, OWNEK ohss cic fobs fa sidaalecn 37,000 28,900 
Material and supplies 1,742 1,627 1,291 
MEE ASR. FAS ie. ee fs 472 310 319 
Accounts receivable ...... 3,699 3,627 4,077 
Other current assets 20-200 MAR) at ett pO Rey 
Meagusted debits, isi pee ee 156 76 
Deferred debit items ...... TAS iis RR Soma dl 2,656 
Gorporate deficit ......... 29,400 25,688 23,180 
A eee $384,720 $388,290 $390,230 

Liabilities— 

@emimon stock ........:! $250,000 $250,000 $250,000 
Mmeterred stock .......... 50,000 50,000 50,000 
@mnded debt .......5..... 75,000 80,000 85,000 
Mates payable...) 0... 5,700 4,200 1,250 
Meter deposits. ....-...0. 4,020 4,090 3,980 

if. Det ee, ee. SS 

| RU ea $384,720 $388,290 $390,230 


_ Officers: A. J. McConnell, Pres.; A. T. Hay, V-P.; 
Dalton L. Barr, Sec. & Treas., Cordova, Alaska. 

_ Directors: A. J. McConnell, A. I. Hay, Dalton L. 
Barr, Cordova, Alaska. 

| General Office, Cordova, Alaska. 


HELENA GAS AND ELECTRIC 


COMPANY 


| History and Property—Incorporated June 16, 1927 in 
Jelaware, as successor to the Helena Light & Railway 
20. under reorganization plan outlined in the 1927 Pub- 
i¢ Utility Manual, page 1207. Company owns all the 
Toperties of the old company, not exclusively devoted 
0 Street railway business. Also owns all stock of the 
delena Electric Railway Co. Electric and gas fran- 
hises are perpetual. Present company commenced 
*perations on Sept. 15, 1927. 


ties in the city and environs of Helena, Montana. 
Che Company purchases its electric power. The gas 
‘€partment makes water gas, has 28.52 miles of 3” 
quivalent pipe and a holder of 140,000 cu. ft. capacity. 
CAPITAL STOCK 

Authorized, 6,000 shares Common of no par value 
nd 4,0000 shares $7 cumulative Preferred of no par 
alue; outstanding, 6,000 shares Common and 2,805 
hares Preferred. 


; PUBLIC UTILITIES 
eee eee 


| The business comprises all the electric and gas prop- 
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Preferred Stock Provisions—Preferred stock has 
preference as to assets as well as dividends. 

Transfer Agent—The Chemical National Bank of 
New York. 

Annual Meeting—Second Tuesday in 
Wall St., New York. 

Dividends—None paid. 

FUNDED DEBT 


April at 37 


$750,000 FIRST MORTGAGE GOLD BONDS, 6% SERIES, DUE 
JANUARY 1, 1952 


Dated January 1, 1927. ‘ 

Interest Payable January and July 1 at Hanover Na- 
tional Bank of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Hanover National Bank of New York. 

Provisions of Issue—The Plan of Reorganization un- 
der which the present company was organized pro- 
vided that the initial issue of these bonds would be 
$750,000 and that additional bonds may be authenti- 
cated under the mortgage to a principal amount not 
exceeding 80% of the cost of additional property, ex- 
tensions and/or betterments but only upon the filing 
with the Trustee of certificates showing net earnings 
(before Federal income taxes and depreciation) of this 
Company equal to twice the interest upon the bonds 
then outstanding and the bonds then to be authenti- 
cated. 

Callability—Subject to call at 105 before athe; 
1947; at 104 before Jan. 1, 1948; at 103 before Janel, 
1949; at 102 before Jan. 1, 1950; at 101 before Jan. 1, 
195%; 

Security—A first lien on the property and assets of 
the Company. 

Tax Provisions-—Company agrees to refund to hold- 
ers of these bonds upon proper application within 60 
days after payment of taxes, not exceeding 4 mills 
per annum in Pennsylvania, Conn. and District of Co- 
lumbia ; 414 mills per annum in Maryland; 6% per an- 
num on income derived from these bonds in Massachu- 


SOLES? 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 

Gross operating revenue ............. $396,076 $375,501 
Operating expenses & taxes .......... 253,553 252,926 
Renewals and replacements .......... 29,302 33,975 

Metveanningss 4... MOON. $113,221 $88,600 
interestuon, bonds aioe. tow lav ge ween 44,346 43,900 
Debt discount and expense ........... LOO om ses 

Neftiuncome, ..... o Ree $68,766 $44,700 


Officers: J. T. Pardee, Pres.; JK) Choate( VAR ATE 
W. Moffat, Sec. & Treas, 
General Office, 33 Liberty St., New York. 


TEMISKAMING TELEPHONE 


COMPANY, LIMITED 


History and Property—Incorporated April 5, 1905, 
in Can. Serves 55 municipalities in Ontario, includ- 
ing local exchanges at New Liskeard, Englehart, 
Pearson, Haileybury, Cobalt, Kirkland Lake, Earlton, 
Elk Lake, Gowganda, Larder Lake, Boston Creek, 
Kapuskasing, Clerisy, and Rouyn, Que. Total num- 
ber of telephones in use on Dec. 31, 1927, 2,849, as 
compared with 2,447 at the close of 1920. Miles oi 
poles, 435; miles of single wire, 3,810. The Kirkland 
Lake and Swastika System was purchased early in 
1922, and in May, 1922, the system of the Arm- 
strong Independent Telephone Co. was acquired. The 
Elk Lake-Gowganda lines and exchange were pur- 
chased in 1925. In 1928, purchased from the Northern 
Canada Power Co. the Timmins, Schumacher and 
South Porcupine system, which will add over 1,000 tel- 
ephones to Company’s system. 

CAPITAL STOCK 

Authorized, $200,000; subscribed, $110,844, treasury 
stock, $89,156. Annual meeting, last Monday in 
February. 
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Dividends—Payments have been made as follows: 
5% May, 1907; quarterly at rate of 8% per annum 
from June, 1911 to 1919, incl.; during 1920, only 2% 
was paid; 1921 to 1927, 8% per annum. 

FUNDED DEBT 

$40,000 First Mortgage 10-year 7% Gold bonds; 
dated March 1, 1923; due March 1, 1933; int. March 
and Sept. 1. Coupon, $500. National Trust Co., To- 
ronto, Ont., Trustee. A first lien on entire property. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross Jeammings' Jet) eke $109,993 $98,239 $74,454 
Oper.:exp., taxes, ete.72. o.4 71537, 66,931 49,796 
Neto earnings) aan a. $38,456 $31,308 $24,658 
Interest 22.00. (a ee ere eee 31739 3,536 BIW 
Depreciation-7: 2.72.10 n ieee 18,864 16,519 13,044 
Bad. debtsi2s. henna tere 1,209 705 605 
Total charges aunts $23,812 $20,760 $17,621 
Net: income fa70 Sia. $14,644 $10,548 $7,037 
Dividerids paid: sek its ee 8,567 7,486 6,565 
Surplus for yeatc. waarh es $6,077 $3,062 $472 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ...... $404,015 $332,386 $294,358 
Stock: On vhand oer 6,841 6,068 7,399 
Accounts receivable ....... 14,172 12,056 8,988 
Unearned insurance ...\.-.. 914 650 833 
Caghi:¢ Sen tes sak tee arse 232 414 1,646 
Profit, andolossedeticity sys. pueishen eel k lekoge speyeue os 2,415 
Total shite COME ay 3 $426,174 $351,574 $315,574 
Liabilities— 
Capitalsstocke, 3 witne eos $110,844 $98,741 $83,779 
Bords2 50s Rea Siar poe ane 40,000 40,000 40,0600 
Depreciation reserve ...... 192,028 173,163 156,644 
Notes. & bills payable ...... 27,000 9,000 10,500 
NGcounteupavablenrmn seat 24,925 9,323 7,057 
Interest on bonds accrued .. 933 933 933 
Unclaimed dividends ...... 421 421 421 
Unearned: rentals. 26: 18,818 15,852 13,412 
Wages and salaries due ... 2,264 4,547 1,151 
Divds. accrued & unpaid ... 227. 1,977 1,676 
Surplas hu pee Spear 6,724 Gai = Saag me 
T otal Sed en eae $426,174 $351,574 $315,574 


Officers: “Fi oMcCamus, Pres.; Fu LL. Hutchinson, 
VePio PR. ReCraven, Sec..Treas.; H. D. Stewart, Aud., 
New Liskeard, Ont. 

Directors: _T. McCamus, F. L. Hutchinson, R. R. 
Woods, W. A. Taylor, S. C. McDonald, New Liskeard, 


Ont. 
Office, New Liskeard, Ont. 


STANDARD TELEPHONE COMPANY 
(Delaware) 


History—Incorporated July 21, 1927, in Del. Owns 
all the Preferred and Common stocks of the Standard 
Telephone Company of Illinois, the Standard’, Tele- 
phone Company of Texas (see appended statements), 
the Odell Telephone Company and over 99.4% of the 
Common stock of the Missouri Union Telephone Com- 
pany. 

The properties of subsidiaries supply without com- 
petition local and long distance telephone service to 64 
central Illinois communities, in 15 important counties, 
serving an aggregate population of approximately 120,- 
400: to 12 communities in the northeast panhandle 
of Texas and 16 communities across the state line in 
Oklahoma, having an aggregate population of 35,300 
and to 6 communities in Henry County, Missouri, 
serving a population of approximately 20,0008 al he 
total number of owned stations of the operating com- 
panies is 25,560. The total number of switched sta- 
tions is approximately 1,750. Total aggregate popula- 
tion served is estimated to be 175,900. : 

Engineering supervision will be furnished by ]. G. 
Wray & Co., telephone engineers, Chicago, Ill. 

CAPITAL STOCK 

Authorized. 10,000 shares Common of no par value 

and $100,000 7% cumulative Preferred of $100 par 


PUBLIC UTILITIES 


value; outstanding, 10,000 shares Common and $94,000 
Preferred. $j 
Preferred Stock Provisions—-Has preference as to — 
assets as well as dividends and is subject to redemp-— | 
tion upon 30 days’ notice. 
Transfer Agent and Registrar—Company itselt, L00_ 
W. Monroe St., Chicago, Il. - 
Annual Meeting—Third Wednesday in March. | 
Dividends—Preferred dividends paid quarterly; in- | 
itial dividend paid in last quarter of 1927. ae | 


FUNDED DEBT 


1 a 

$750,000 ONE-YEAR 5% aiets a DUE AUGUST 1, 1928 _ 
Dated August 1, 1927. a | 
Interest Payable February and August | at National | 
Bank of the Republic, Chicago. a a 
Denominations—Coupon, $500 and $1,000, inter-_ 
changeable. 8 
Trustee—National Bank of the Republic, Chicago. | 
Provisions of Issue—Authorized and issued, $750,-) | 
000. A iy qa 
Purpose of Issue—Proceeds were used to pay off 
securities outstanding on subsidiaries, for additions 
to properties, and for other corporate purposes. ca 
Callability—Subject to call as a whole or in part one | 
any interest date prior to maturity on 15. days’ notices | 
at’ 100 and ‘interest. ae .} 
Security—Notes are the direct obligation ot 


the: | 


ae 
‘ 4 ij | 
| 


year. 
Legal Opinion—Dickinson & Smith, Chicago. . 4 
Original Offering—First publicly offered ($750,000) | 
in Sept., 1927 at 99 and interest to yield over 67% by | 
Paul C. Dodge & Co., Inc., Nichols, Terry & Co., Inc, i 
and Dowling, Swain & Shea, Inc., Boston, etc. 


i | 


(2) e 
$550,000 ONE-YEAR 5% GOLD NOTES, DUE DECEMBER 1, 1928 


| 
} 
Dated December 1, 1927. a = a 
Interest Payable June and December 1 at National 
Bank of the Republic, Chicago. a 
Denominations—Coupon, $500 and $1,000; inter- 
changeable. . : 
Trustee—National Bank of the Republic, Chicago. | 
Provisions of Issue—Authorized and-issued, $550— | 
000. - 
Purpose of Issue—Proceeds of these notes were te | 
be used to pay off securities outstanding on subsidi- 
aries, for additions to property and other corporate I 
purposes. ay | 
Callability—Subject to call as a whole or in part on | 


wey 


any interest date prior to maturity on 15 days’ notice _ 
at par and interest. : ES a 
Security—A direct obligation of the Company. a 
Tax Provisions—Company pays Normal Federal in} 
come tax up to 2% and agrees to refund upon due- 
application as provided in the indenture to holders — 
who are residents of any jurisdiction under the soy’ 
ereignty of the U. S. A., any property taxes assessed | 
not exceeding 5 mills per annum, including the pres- 
ent Michigan 5 mills and Pennsylvania and Connectt- 
cut 4 mills taxes, and to residents of Massachusetts 
all income taxes not in excess of 6% of the interest 
paid in any year. ms 
Legal Opinion—Dickinson & Smith, Chicago. : Bt 
Original Offering—First publicly offered ($550,000) 
about January, 1928, at 99 and interest to yield over 


6%. | 


es 
i. 
_— 


PUBLIC UTILITIES 
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EARNINGS 
(Consolidated earnings of Company and subsidiaries upon com- 
pletion of new financing, for 12 months ended Sept. 30, 1927 for 
‘the Dlinois subsidiary, and Oct. 31, 1927 for the Texas and 
‘Missouri subsidiaries after eliminating certain non-recurring 


items) 
SERAIRINES Px oite, DIM BI is eo se of $660,388 
(operating expenses & taxes .2..2....0 0.2.4 .40.8 452,789 
Net earnings before depreciation .............. $207,599 
{Annual interest charges on notes ................ 65,000 
Balance for depreciation, Federal income taxes, 
Bemmendsi ete Fi, 230544 Als JO encagier $142,599 


| Officers: W. E. Vogelback, Pres.; E. R. Abrams, 
V-P.; L. A. Ellner, Sec: & Treas. 

Directors: W. E. Vogelback, Evanston, IIL; JaiG. 
Wray, Glen Ellyn, Ill.; P. C. Dodge, E. R. Abrams, 
Ee’. Ellner, Chicago, Ill. 

General Office, 100 W. Monroe St., Chicago, II. 


STANDARD TELEPHONE COMPANY 
OF ILLINOIS ; 
(Controlled by Standard Telephone Company of Del.) 


History and Business—Incorporated July 18, 1927, 
in Illinois. Owns and operates telephone properties 
supplying without competition local and long distance 
telephone service to 63 Illinois towns and contiguous 
rural districts located in 14 counties of the State: 
Champaign, Douglas, Edgar, Ford, Iroquois, Jasper, 
Livingston, Macon, Marshall, McLean, Moultrie, 
Piatt, Putnam and Woodford. Population served, 
120,000. No. of exchanges 64. No. of ‘phones in use 
March 1, 1928, 17,556. 

i ; CAPITAL STOCK 

_ Authorized, 10,000 shares Common of no par value 
ad $100,000 7% cumulative First Preferred of $100 
dar value; issued, 8,275 shares Common and $100,000 
Pid. All owned by Standard Telephone Co. of Dela- 
ware. 

Preferred Stock Provisions—Preferred stock has 
yeference as to assets as well as dividends and is 
subject to redemption at 105 upon 30 days’ notice. 
Annual Meeting—Third Tuesday in March. 

_ Dividends-—Pfd: dividends paid quarterly, J, A, J 
& O 1, since Oct. 1, 1927. 


FUNDED DEBT 


1 

oe First Mortgage Series ”, 6% Gold Bonds; Due August 
1, 1947 
| Dated August 1, 1927. 
Interest Payable February and August 1, at Na- 
ional Bank of the Republic, Chicago, Ill. 

| Denominations—Coupon, $100, $500 and $1,000, in- 
erchangeable ; principal may be registered. 
Trustee—-National Bank of the Republic, Chicago. 
| Provisions of Issue—Authorized amount, not lim- 
ted; issued, Series “A,” $575,000. The Indenture pro- 
‘ides for the issuance of bonds from time to time 
hereunder in series, having such rates of interest, 
ates, maturities, redemption provisions and other dis- 
imguishing features and provisions as may be de- 
‘ermined by the Board of Directors of the Company, 
ll Subject, however, to the following restrictive pro- 
isions: Bonds in addition to the initial issue of 
eries “A” bonds may be issued only for not exceed- 
ig 75% of the cost or fair value at the time of acqui- 
ition, whichever is less, of property additions; or for 
efunding bonds issued under this Indenture and un- 
erlying bonds, if any. Additional bonds may not be 
‘sued unless the net earnings of the Company, as de- 
‘ned in the Indenture, for 12 consecutive calendar 
qonths within the preceding 15 calendar months are 
ot less than 214 times before depreciation, the annual 
inset on all bonds outstanding and proposed to be 
ssued, 


Purpose of Issue—Proceeds were used to retire in- 
ebtedness and/or securities of the separate corpora- 
ons which have been consolidated and for additions 
© property and other corporate purposes. 


= 


Callability—Subject to call on any interest payment 
date on 30 days’ notice at 105 and accrued interest, less 
% of 1% for each year of expired life subsequent to 
Aug. 1, 1928, but at not less than 101 and interest. 

Sinking Fund—None provided. 

_Security—Bonds are the direct obligation of the 
Company and are secured by a first mortgage on all 
the property of the Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Company agrees to refund 
upon due application as provided in the Mortgage to 
the holders who are residents of any jurisdiction 
under the sovereignty of the United States, any prop- 
erty taxes assessed not exceeding 5 mills, per annum, 
including the present Michigan 5 mills tax and Penn- 
sylvania and Connecticut 4 mills taxes and to resi- 
dents of Massachusetts all income taxes not in excess 
of 6% of the interest paid in any year. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($575,000) 
in Aug., 1927, at par and interest by Paul C. Dodge & 
Co., Inc. and Nichols, Terry & Co., Inc., Chicago. — 


2 
$600,000 5% GOLD Ars DUE JULY 1, 1928 

Dated January 1, 1928. 

Interest Payable July 1, 1928, at the National Bank 
of the Republic, Chicago. 

Denomination—Coupon, $1,000. : 

Trustee— National Bank of the Republic, Chicago. 

Callability—Subject to call on 30 days’ notice at par 
and accrued interest. 

Security—Notes are the direct obligation of the 
Company, and the Trust Agreement under which they 
are issued, provides, among other things, that no addi- 
tional First Mortgage bonds can be issued in excess 
of the $575,000 outstanding, unless the notes of this 
issue have been redeemed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company agrees to refund upon 
due application, as provided in the Trust agreement to 
holders who are residents of any jurisdiction under the 
sovereignty of the United States, any property taxes 
assessed not exceeding five mills per annum, including 
the present Michigan five mills tax and Pennsylvania 
and Connecticut four mills taxes, and to residents of 
Massachusetts all income taxes not in excess of 6% 
of the interest paid in any year. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($600,000) 
in Jan., 1928, at 9934 and interest to yield 544% by 
Arthur Perry & Co., Boston, and Paul C. Dodge & Co., 
Chicago. 

EARNINGS AND EXPENSES, 12 MONTHS ENDED 


SEPTEMBER 30, 1927 
(After eliminating certain non-recurring items) 


CREE EE COWIE ge wie EO ae te Re a 2 $417,154 
Operating expenses, taxes & maintenance ........ 231,889 

DEL ARCOMIG 9st eed oe Abia. hte } Andale cok $185,265 
Annuawmterest Chargegrs... stl dete ris 5. evap tues se 64,500 


Bal. for deprec., Fed. inc. taxes, amort. & divds. $120,765 
GENERAL BALANCE SHEET, NOVEMBER 30, 1927 


Assets ; saat 
Land, right of way, plant and equipment .........- eras 
UPL AEB es ie Paes es 8 ee RSs fd See 3 
Bills,& accts, receivable, etc, ..,.4-- cr0senenes itn arty 
Material as supplies isso. ste 2 ote sscecgal oo + ah = ppine eine gic 
Deferredvassetsr ae . Ste TT aa. eae: 726 

Teytahs tn abvs edo des Matai os Pore eeeeDy: “124 hth a ples $941,663 

Liabilities— 

PreterredeetoCle Cork alate. soos, «lteed Titra. oe pet ae pt 
Common stock’ 412 Ie SOIT Sa ee 20 
Fundeduidebtc & sa-vareens> Biliow Sip ae 575: 
Accounts payablenj/.:..\.. 4. igeaial. abe eer 12,396 
Interestec: taxes, aCCnued es ts <4. ue net WARK 
Réservesfor depreciation. ...4v.spane a. meee ee 7,060 
Surplast). 220. Slee. JAD Gan eee: eee ee re 71 

Tatal) req os «5 5+ PAs Riga ae eee ED os 4 6-c0 dhs $941,663 


*Including only 25 exchanges purchased; 39 exchanges pur- 
chased as of Feb. 1, 1928 not included. 
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Officers: \W.'E. Vogelback,)) Pres: 3)-P- Gi Dodge, 
Treas.; L. A. Ellner, Sec., Chigavo Ta B. EB. Con- 
verse, Decatur, Il. 


STANDARD TELEPHONE COMPANY OF TEXAS 
(Controlled by Standard Telephone Company of Delaware) 


History and Properties—Incorporated September !2, 
1927 in Texas. Supplies without competition, local 
and long distance telephone service to a district com- 
prising 21 communities in 8 adjacent counties in north- 
eastern Texas and western Oklahoma, having an ag- 
gregate population of approximately 80,000. The pop- 
ulation actually served is approximately 50,000. No. 
of exchanges, March 1, 1928, 27; No. of ‘phones in use, 


3,640. 
CAPITAL STOCK 


Authorized and issued, 2,000 shares Common of no 
par value and $100,000 7% cumulative Preferred of 
$100 par value. All of the capital stock is owned by 
Standard Telephone Company of Delaware. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets as well as dividends and is sub- 
ject to redemption at 105 upon 30 days’ notice. 

Annual Meeting—Second Tuesday in September. 


FUNDED DEBT 


$250,000 FIRST MORTGAGE TEN YEAR 6% SINKING FUND 
GOLD BONDS, SERIES “A”; DUE SEPTEMBER 1, 1937 


Dated September 1, 1927. 

Interest Payable March and September 1 at The Na- 
tional Bank of the Republic, Chicago. 

Denominations—Coupon, $100, $500 and $1,000. 

Trustee—The National Bank of the Republic, Chi- 
cago. 

Provisions of Issue—Authorized amount, not lim- 
ited: issued, Series “A”, $250,000. Bonds in addition 
to the initial issue of Series “A” bonds may be issued 
at such rates of interest and of such maturities (not 
maturing sooner than bonds of Series “A’’) as the di- 
rectors may determine from time to time, hut only 
subject to the following conditions: (a) The principal 
amount of bonds may not exceed 70% of the cost or 
fair. value, whichever may be less, of permanent. 1m- 
provements or additions to fixed property or additional 
telephone properties, upon which bonds issued under 
this indenture would constitute a first mortgage. (b) 
Additional bonds may not be issued unless net earn- 
ings, after deducting all charges and expenses, includ- 
ing adequate maintenance but not including deprecia- 
tion, have been equal during a period of 12 consecutive 
months out of the preceding 15 months to not less 
than 2% times interest on bonds then outstanding plus 
those proposed to be issued. Bonds may also be issued 
in accordance with the terms of the Indenture for the 
refunding of bonds issued under this Indenture as well 
as underlying bonds, if any. es, 

Callability—Subject to call on 30 days’ notice at 106 
and interest, up to and including Sept. 1, 1930; there- 
after at 1/4% less for each subsequent year, but at not 
less than 102 and interest. 


PUBLIC UTILITIES 


% 


—— 


Directors: W. E. Vogelback, Evanston, Ill.; P. Ca 


Dodge, E. R. Abrams, Chicago, Ill; B. B: Conversem | 
Decatur,, Ill. 


General Office, 100 West Monroe St., Chicago, IIL. ms 


Sinking Fund—A sinking fund of 1% of the amount 
of bonds outstanding of this series, is provided during ~ 
the first five years, and 2% thereafter, such sinking 
fund to be applied either to the purchase or redemption _ 
of bonds. ee me 

Maintenance and Depreciation Reserve—Mortgage — 
provides that the Company must set up a maintenance 


and depreciation reserve amounting to not less than — 


25% of gross earnings. 
Security—Secured by a 


hereafter acquired, subject to liens, if any, existing on 
property at date of acquisition. Tee 

Tax Provisions—Company pays 
come Tax up to 2%. The personal property tax Of | 
any State under any present law not exceeding 5 mills | 
in any case, and the tax on interest assessed by the | 
States of New York and Massachusetts, not exceeding 


aati 


first mortgage on all of the | 
plants and property of the Company, now owned or | 


Normal’ Hedurat lag | 


6% of such interest per annum, refunded upon timely | 
application. | 
Legal Opinion—Chapman & Cutler, Chicago. & | 
Original Offering—First publicly offered ($250,000) 
in Nov., 1927, at par and interest by P. W- Brooks & 
Co.; Inc., New Yorksnete : 


EARNINGS AND EXPENSES, YEAR ENDED OCTOBER 31, 1927 


Gross” earnings "1.0 6.a5. scale 2 0 ep eee $143,568 ; 
Operating expenses (iN). I. mT ey ada ernie 94,588 | 
Net earnings: 2.2.60). % LN SIs ae eee $48,980 | 


GENERAL BALANCE SHEET, NOVEMBER 30, 1927 


Assets— on 
Plant and; equipment \...p.g4). C211 ee tei Sr Petes bs *$377,120 | 
Cash & special deposits .i,<0).'4) hs Syeelt eae hee 2,435 
Accounts. receivable. t:)sics == og a kugetes eee noe ee 30,952 | 
Matetials and ‘supplies. /. 7) vic). «> aps ee ee 308 | 
Deferred ‘assets ....cce ues seule sls aot BOR a nee toe i. OST 

Total \.....cs+ ss acaeiiee alee tation $411,745 | 

Liabilities— | 
Preferred stocks 2: iicuecc's uses cease: Stee le eee a ee eee $100,000 
Cominon ‘stock (0 os is RR we cg ee 25,000 © 
Funded idebtsc o:scc5 he 8 es Pa eee 250,000 
Accounts payable, \ss:. ¥ cous «xs cn/e ol elegance 4,628 | 
Interest’ & taxes accrued ii... VIS. Aes 4,327 
Reserve for depreciation :; +...) eddies Otte ies 2,485: | 
Surplus x sce $n /04 giv a ale aie) ae eer 25,605 

Total 500. Qe ee $411,745 | 


Officers: W._E. Vogelback, Pres.; P. C. Dodge, | 
Treas.: L. A. Eliner, Sec., Chicago, Ill.; G. H. Hill, | 
Gen. Megr., Amarillo, Tex. : i" 

Directors: W. E. Vogelback, Evanston, Ul,; PF. : 
Dodge, Chicago, Ill.; H. L. Nichols, River Forest, ili, 

General Office, Amarillo, Texas. tf 


“NEW YORK & RICHMOND GAS COMPANY Ss 


History and Property—Incorporated July 9, 1901, 
in N. Y.; consolidation of Consumers’ Gas Light Co., 
and Richmond County Gas Light Co. Franchise per- 
petual. Supplies four wards of the Borough of Rich- 
mond, Staten Island, New York, N. Y. Population of 
district supplied, 95,000. Owns water gas plant unit 
with an average daily working capacity of 3,500,000 cu. 
ft. at Clifton, Staten Island, N. Y.. Also owns 5 gas 
holders having a capacity of 2,480,000 cu. ft. Rates: 
First 500 cu. ft. of gas or less per meter per month, 
$1.10 gross and $1.00 net; next 4,500 cu. ft., gross, $1.50 
and net, $1.00; next 5,000 cu. ft., gross, $1.45, and net, 


$1.35; next 15,000 ‘cu. ft., gross, $1.35 and net, $1.25; , 


bs 


next 25,000 cu. ft., gross, $1.20 and net, $1.10; next, 
50,000 cu. ft., gross, $1.10 and net, $1.00; over 100,000 | 
cu. ft., gross, $1.00 and net, 90 cts. 


OPERATING STATISTICS DEC. 31 


3 4 


Output — 


Miles of No. of 
Mains Meters in Cu. Ft. 
[Oo i ee ccs taa arent: 149 21,789 + 694,527,200 
oo ee 181 22648 712,067,800 | 
OZ Se Reape RENT ata te ee tavacalsleie. che 199 24,252 727,974,700 
NOAG Nos uta 2 Yah uy On a RR i 205 26.577 825,251,600 
ODT i icra aaa BHR ela cab: oi iy’ 216 28,056 823,609,000 . 
\Set 


CAPITAL STOCK | 
Authorized, $1,500,000 Common and. $1,500,000 7% 
cumulative Pfd.; outstanding, Dec, 31, 1927, $1,500- 


a 


4 


PUBLIC UTILITIES 


« 


000 Common and $1,208,000 Pfd.; par, $100. In addi- 
tion to the Pfd. stock outstanding an amount of 
$15,300 had been subscribed for. 


Preferred Stock Provisions—Pfd. stock has pref- 


erence as to assets and dividends and is redeemable at 


option of company at $105 per share and accrued 


dividends, upon 60 days’ notice. 
_ Transfer Agent—Guaranty Trust Co. of New York. 
_ Registrar—-Central Union Trust Co. of New York. 
Annual Meeting—First Monday in March. 


Preferred Stock Offered—In Nov., 1923, Company 
offered 7,000 shares of its 7% cumulative Pfd. stock 
to its customers and local investors, at par, payable in 
monthly installments of either $5 or $10 per month 
per share. 

Dividends—Common dividends have been paid as 
follows: 1% in Feb., 1904; 2% per annum from 1905 to 
1909, inclusive; 3% each in 1910 and 1911; 4% in 
1912; 1% in 1913; none in 1914; 1% in 1915; 3% in 
1916; 4% in 1917; none thereafter until July, 1922, 
when 112% was paid; Oct. and Dec. 31, 1922, 14% 
each; 1923 to April 1, 1925, 6% per annum; July 1, 
1925 to Oct. 1, 1927, at rate of 8% per annum; Jan. 3 
and April 2, 1928, 3% each; payments, J, A, J & O 1. 
Dividends on Pfd. stock regularly paid quarterly, |, 
mJ & Ot. FUNDED DEBT 


$2,125,000 FIRST REFUNDING GOLD 6s; SERIES “A”; DUE 
MAY 1, 1951 


- Dated May 1, 1921. 
Interest Payable May and November 1, at Cen- 
tral Union Trust Co. of New York. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; $1,000 denomination in- 
terchangeable with fully registered bonds in amounts 


_ of $1,000 or multiples. 
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Additional bonds are issuable, when approved by the 
Public Service Commission of the State of New York, 
for not exceeding 75% of the actual cost or reasonable 
value, whichever may be less, of such property or ex- 
tensions, betterments, improvements, or additions and 
under the same earning restrictions. 

Bonds may be issued in series, bearing the same or 
different rates of interest, dates, maturities (but not 
later than Jan. 1, 2019), tax provisions, conversion 
privileges, redemption provisions, sinking fund pro- 
visions and such other distinguishing features with 
respect to each particular series as may be determined 
by the directors, at the time of the creation of each 
series, 

Callability—Subject to call as a whole or in part 
on any interest date, after May 1, 1936, to and includ- 
ing Nov. 1, 1950, at 105 and accrued interest, on 60 
days’ published notice. 

Sinking Fund—None. 


Security—Secured by a direct first mortgage on all 
of the property now owned by the company and will 
also cover all property hereafter acquired. These 
bonds are issued under and pursuant to a mortgage 
dated May 1, 1921, modified by a supplemental inden- 
ture, dated July 15, 1922, and deposited with the trus- 
tee under the mortgage. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut 
four mills taxes and Massachusetts income tax on 
interest not exceeding 6% per annum refunded. 


Original Offering—First publicly offered ($2,000, - 
000) in July, 1922 at 97%4 and interest, yielding about 
6.20%, by Halsey, Stuart & Co., New York, etc. 

Listed—New York Stock Exchange. 

Price Range— 


r 7 2) 4 2 
_ Trustee—Central Union Trust Co. of New York. ELIHU San. | GRRE G RED 109 0396 Oo ita eee 
Provisions of Issue—Issued and outstanding, $2, Low 000000 102 10034 9914 89 83 
1125,000 Series “A” 6s. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Seeereathings 225), 2aiyiaqorg ait. lt $1,251,131 $1,215,832 $1,071,093 $1,048,374 $1,025,163 $982,310 
Operating expenses and taxes................. 847,613 838,525 745,324 712,110 747,436 722,947 
EE ee ee, i. $403,518 $377,308 $325,769 $336,264 $277,727 $259,363 
eon sont ie Spier ic inated raat peered Unde an M4 Ok ARE SO Lae WA. Can tke at cate ee aaa en 

Beeddndomna. )29205i0h shyue. Alinoh .taegi. $403,518 $377,308 $327,318 $336,264 $277,727 $259,363 

Bemmniterest.) fe 92. [Po eaeelds las cdeces cas 152,542 152.5352 149,066 166,625 142,432 201,061 
Brora) ee S? BIR. -ecolne ya) $250,976 $224,946 $178,252 $169,639 ~~ $135,295 $58,302 
Beeterred dividends 22.0.2 eA 82,230 63,515 42,354 22,580 £084 aR Ae etn 
Memon dividends |. 0c) aeons eee cages. 135,000 120,000 120,000 90,000 90,000 67,500 
Mer years he $33,746 $41,431 $15,898 $57,059 $43,211 -+$9.198 
Times Fixed Charges Earned................. 2.64 2.47 2.18 2.02 1.95 1.29 
Earnings Per Share— 

RS $20.78 $23.29 $26.10 $36.78 SPOT sh ons] Seat owid 2 
| Re ee ce 11.25 10.76 9.06 9.80 8.88 3.89 
, - tDeficit. 

a | GENERAL EALANCE SHEET, DECEMBER 321 

'— Assets— 1927 1926 1925 1924 1923 1922 
/Plant and equipment............ hand ces oa ee $5,365,003 $5,075,538 $4,628,454 $4,375,764 $3,949,282 $3,673,353 
|S TUE Toy Trae ae, eee 87,857 77,389 58,705 85,454 70,982 132,932 
mOURIES TeceiVable ..... nc... sn sccc cleus ee. 135,356 120,253 115,245 106,313 101,116 95,243 
‘Subscribers to Preferred stock................ 6,394 32,045 19,815 109,416 109,366 torte. ot 
Weeeetiais and supplies .... .0J0S0TOQ0. OALL vk 84,624 113,550 99,645 90,518 97,535 85,052 
etait ACCOUNTS (3.5. sia0! dena. sad. boswseer.. 23,333 8,314 BBE ae We ie att eS dee een ae AS ee 
\Deferred charges and suspense accounts....... 233,812 259,121 271,790 274,600 249,681 261,389 

he _o SE lial bate eae ME Ee eae CFLS SS $5,936,379 $5,686,211 $5,201,876 | $5,042,065 $4,577,962 4,247,969 
| _ Liabilities— 

GN Co.) fcr doe eG cts s ic tierk cues oor « $1,500,000 $1,500,000 — $1,500,000 $1,500,000 $1,500,000 $1,500,000 
Preferred sd lsined part ama arene 1,208,000 965,800 Oe tavene 1a] bp onli ia 
(fr . ; Tag Mpeg ge Tia aah tp hain a ine 71,400 : oe at = EN 
| Headed dene ef FYB A ERS i ie de MOT Tedige 2.128000 2,125,000 2,125,000 2,150,000 2,125,000 2,125,000 
mmnees tt? Glo oye ll 44 250 44,250 25,000 a 

‘<urrent and accrued liabilities............0..0.. 312,158 rie ee eee pone face 
j an ’ . ° =! => : 21,90 yf JOD ‘ re . 

t aos deposits and accrued interest....... key 35'836 106.937 92'369 124/862 165 674 
Palio (S20 Srectrotienene treet yeey on ghqges 330201 286773278219, ganze 188.155 
| Total Do. he te he bese as cre nv $5,936,379 $5,686,211 $5,201,876 $5,042,065 $4,577,962. $4,247,969 

. leigh Warner, C. J. Young, A. B. Hatcher, Joseph H. 


_ Officers: William J. Welsh, Pres. ; Joseph H. Maloy, 
V-P.; John Kohout, Sec. & Treas. 

Directors: Stuart M. Crocker, Rufus C. Dawes, J. 
Hy. Goetz, Arthur T. Leonara, J. C. Markley, Raw- 


Maloy, E. Stewart Taxter, Wm. J. Welch. 


Office, 691 Bay St., Stapleton, Richmond Borough, 


NST Yi, 
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PUBLIC UTILITIES 


TERRE HAUTE, INDIANAPOLIS & EASTERN TRACTION COMPANY 


History—Incorporated March 1, 19@7, in Ind:; con- 


solidation of Indianapolis Coal Traction Co., the ° 


Richmond St. & Interurban .R., R. Co., the, Indian- 
apolis & Eastern Ry. Co. and the Indianapolis & 
Western Ry. Co. Leases the Terre Haute iraction 
& Light Co. for 999 years from March 25, 1907; the 
Indianapolis & Northwestern Traction Co. and the 
Indianapolis & Martinsville Rapid Transit Co. for 
999 years from April 1, 1907; the Indianapolis, Craw- 
tordsville & ‘Danville Electric Ry. Co. for 999 years 
from May 1, 1912. Owns the entire capital stock of 
the Indianapolis & Martinsville Rapid Transit Co., the 
entire Common stock of Indianapolis & Northwestern 
Vraction Co., Terre Haute Traction & Light Co., In- 
dianapolis, Crawfordsville & Danville Electric Ry., In- 
dianapolis Street Ry. Co. and the entire Pid. and Com- 
mon stock of Terre Haute & Western Ry. 

On May 1, 1918, the Company purchased the Com- 
mon and Pfd. stock of the West Indiana Utilities Co. 
for $121,000 in cash. This company operates lighting 
plants in West Terre Haute and Brazil, Ind. Also 
owns one-half interest in The United Tractions Coal 
Co., and controls the Indiana Motor Transit Co., oper- 
ating a bus line between Indianapolis and Lafayette. 

Franchises Surrendered—Late in 1921, Company 
filed notice with the Indiana Public Service Com- 
mission of the surrender of all its franchises in In- 
diana. There were some 30 franchises in all that were 
to be exchanged for the indeterminate permit of the 
Commission. 

Mileage Operated—From Richmond, Ind., where 
connection is made with tracks of the Dayton & 
Western Traction Co., west via Dublin, Milton, Cam- 
bridge City, Greenfield, Knightstown, Indianapolis, 
Greencastle, Brazil, and Terre Haute, Fad: ‘to. Paris, 
Ill.; also a line from Indianapolis southwest_to Mar- 
tinsville; a line from Indianapolis west to Danville; 
a line from Indianapolis northwest to Crawfordsville; 
a line northwest to Lebanon, Frankfort and Lafayette, 
with a branch line from Lebanon to Crawfordsville ; 
the city lines in Terre Haute, with branch lines from 
Terre Haute north to Clinton and south to Sullivan. 
Length of line operated: City lines, (Crawfordsville, 
1.85 miles: Terre Haute, 31.75 miles; Richmond, 13.68 
miles), 47.28 miles; interurban lines, 383.59 miles— 
total track, 430.87 miles. Gauge, standard. Equip- 
ment: interurban cars, 86; city cars, 110: freight cars, 
69° service cars, 70—total, 335. 

Proposed Merger—In June, 1926, plan was an- 
nounced for the consolidation of Terre Haute, Indian- 
apolis & Eastern Traction Company and certain sub- 
sidiaries and Central Indiana Power Co., and its sub- 
sidiaries into the Indiana Electric Corp. The consum- 
mation of the plan had not been effected to May, 1928, 
and terms of the plan have been so altered, it was an- 
nounced in April, 1928, that much time may elapse be- 
fore the plan will be presented for approval of the In- 
diana Public Service Commission. 

Bondholders’ Committee—The committee named be- 
low was formed in 1926 to represent holders of First 
& Refunding Mortgage 5% Sinking Fund 35-Year 
Gold bonds in the proposed merger. Committee: Wm. 
P. Gest. C. S. W. Packard, H. G. Brengle and Thomas 
S. Gates, with M. S. Altemose, 325 Chestnut St., Phila- 
delphia, as Secretary, and Fidelity-Philadelphia ‘Trust 
Co., Philadelphia, depositary. Up to March, 1928, over 
88% of the bonds had been deposited with the Com- 
mittee. 

Preferred Stockholders’ Committee—J. C. Neff, J. P. 
Frenzel. C. S. Smyth with T. H. Atherton, Secretary. 
The Fidelity-Philadelphia Trust Co., Philadelphia, is 
Depositary of the Committee. 


CAPITAL STOCK 

Authorized, $12,500,000 Common and $12,500,000 
5% cumulative Pfid.; outstanding, $9,100,000 Common 
and $9,100,000 Pfid.; par, $100. After 6% shall have 


been paid on Common within any year, Pid. stock — 


shares equally in any further distribution. 


Transfer Agents (Both Classes)Fidelity-Philadel- 
phia Trust Co., Philadelphia, and company’s office, In- | 


dianapolis. 


Registrars (Both Classes)—Girard Trust Con Phil | 


adelphia, and Indiana Trust Co., Indianapolis. 
Annual Meeting—Second Wednesday in June, = 
Listed—New York Curb Market. : 5 
Price Range— phig FB Pee , 
1926. 1925 1924 


Preterred— 1927 
High ek, oa ae ce ere 30182930 40% 24% | 
Léw MihaWwie 70. Ge ee a 20:'\\v20) 20345 20K 

Common— a 
High (geod cerca raateey eae Sa 7 5 5a | 
LOW cece ee ose te oe aes a 1 a 3 3% 


Dividends—Pfd. dividends were regularly paid, 
quarterly, Jan. 1, from Oct. 1, 1910, to Jan. 1, dota | 


none since. None paid on Common. | 


FUNDED DEBT. 


8 a ‘ 


$5,103,000 TERRE HAUTE, INDIANAPOLIS & EASTERN TRAC- 
TION CO. FIRST AND REFUNDING MORTGAGE SINKING — 


FUND GOLD 5s; DUE APRIL 1, 1945 

Dated April 1, 1910. 

Interest Payable April and October 
Philadelphia Trust Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. s 


phia. 
Provisions of Issue——Authorized, $8,000,000; issued, 
$6,500,000 of which $1,397,000 held in sinking fund 
Dec. 31, 1927. The unissued bonds may be issued for | 


not exceeding the actual cost of additions and im-- 


provements to the properties” directly owned and 
covered by this mortgage, but only when the net earn- 
ings (after liberal deductions for maintenance and 
depreciation) of the 
subject to this mortgage are, for the twelve months, 
just preceding 114 times the total interest charges on 
said properties, including bonds then sought to be 
issued, and after five years only when such net earn-) 
ings are at least double such interest charges. Fur- 
thermore, no part of these $1,500,000: reserve bonds 
can be issued unless the net earnings of the entire 
system operated or controlled for the 12 months a 
mediately preceding are at least 1/2 times the total 
interest and rental charges of the system, ince 
interest on the bonds sought to be issued. ety “ ! 

Callability—Subject to call as a-whole at 105 and 
interest. a 

Sinking Fund—Sinking fund consists of $55,000 
per annum for the first five years and $106,675 pei 
annum thereafter, to be invested in these bonds at ol 
below 102%. Bonds acquired to be held alive by 
Trustee and interest added to sinking fund. Firs’ 
publicly offered in 1910, at 95 and interest. Mortgagt 
contains tax free covenant. iqque bre citer 

Security—Secured by direct lien on -162:30: miles 0 
railway, including the lines between Indianapolis an 


| 
Brazil, Indianapolis and Richmond and Indianapoli' 
. 

P 


q 


ops 
\3 


. 
a 
4 
: 
; 
$ 


and Danville, and on the Richmond City limes, (0) 
gether with the equipment and power plants therefor 
Additionally secured by pledge of $1,000,000 of the 
$6,000,000 capital stock of the Indianapolis Street Rail 
way Co., and by the entire outstanding Common stoc! 
(except directors’ shares) of the Terre Haute Tractiot 
& Light Co., Indianapolis & Northwestern Tractio! 
Co., Indianapolis & Martinsville Rapid Transit Co. ant 
Indianapolis, Crawfordsville & Danville Electric Ry 
Co. | 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. Pennsylvania State tax refundec | 
Original Offering—First publicly offered in 191 
at 95 and interest. F 


> 


1, at Fidelity- 


Trustee—Fidelity-Philadelphia Trust Co., Philadel- | 


properties directly owned and 


(2) 


EASTERN TRACTION CO. 644% 
NOTES; DUE SEPTEMBER 1, 1929 


~ Dated September 1, 1924. 


“American National Bank, Indianapolis, Ind. 


(Terre Haute, Indianapolis 


$425,000 (ENTIRE ISSUE) TERRE HAUTE, INDIANAPOLIS & 
COLLATERAL GOLD 


_ Interest Payable March and September 1, at Fletcher 


—— a = aw 


495 


Denominations—Coupon, $500 and $1,000, with full 
registration privileges. 
Trustee—Fletcher American National Bank, In- 
dianapolis Ind. 


Callability—Subject to call at 102 and interest on 


17 PUBLIC UTILITIES 
_ Price Range — 
i 1927 1926 1925 1924 
RSet AT: de heey *91YZ *83 ey 68 
LUBA Sg Ry FA agen 78 75% bid bid 


any interest date. 
Security—$700,000 par value 4% notes of Indiana- 


polis Traction & Terminal Co. due 1933 are pledged 
as collateral for this issue. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


and Eastern Traction Co. only) 


Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. 


iA 1927 1926 1925 1924 1923 1922 
Bae GATING OSI StL .fstiell. avis i..vch $5,674,386 $5,668,554 $5,058,804 $5,197,922 $5,499,428 $5,404,575 
wOperating expenses,and taxes... ....).. sees es 4,629,231 4,618,040 4,000,623 4,040,502 4,178,203 4,047,183 
| : ie: 
BDIOALINGICRGP oT Ges) ce. ce. ec ca eee $1,045,155 $1,050,514 $1,058,181 $1,157,420 $1,321,225 $1,357,392 
Rentals and other deductions, sub. cos.......... $643,273 $637,073 $626,234 614,951 628,279 641,329 
Sinking funds, subsidiary companies .......... 50,704 49.558 48,263 47,049 45,970 45,272 
f, ’ i cs are o ——— 
eeaience ee re tt OED Ns a! $351,178 $363,883 $383,684 $495,420 $646,976 $670,791 
“Interest on T. H., I. & E. bonds............ $2) 255,648 259,177 263,316 267,599 217,490 274,580 
Sinking fund on T. H., I. & E. bonds.......... 176,026 172,498 168,359 164,076 160,174 157,095 
| aft —_——. SS 
MCCUE EGLIV OSE etre Sl. . cgspmay’ b's cng vle « bimeoe vine $80,496 $67,792 $47,991 *$63,745 *$215,312 *$239,116 
Memes interest Harned o.oo. in wee ogee nyse ey 1.40 1.46 1.85 2.34 2.44 
Earnings Per Share— 
ete KS ee eee, Nil Nil Nil $0.70 $2.37 $2.63 
SNR USTE EMM esis kee es ck nieve cee cs Nil Nil Nil Nil Nil Nil 
*Surplus. 
| : GENERAL BALANCE SHEET, DECEMBER 31 
 Assets— 1927 1926 1925 1924 1923 1922 
meiant, property and equipment ............... $16,004,265 $15,962,950 $15,954,777 $15,954,819 - $15,789,260 $15,897,324 
MIC Se Pe ck wc ee ee Sx 35,618 14,126 14,798 19,867 20,152 24,510 
Memes Of Aimiated COS... . . ico. bo eee 10,869,066 10,861,599 10,848,482 10,849,638 10,835,545 10,849,959 
Metances tO aifitated cos... 1.5... seine Cheese 3,496,895 3,648,914 3,325,296 3,153,331 2,778,654 2,292,853 
ee Met osed UNCER TE TT" a ee 25,694 35,746 99.317 78,201 106,851 179.751 
“Special deposits (for interest coupons) ....... 15,229 16,304 29,979 17,154 32,354 17,604 
maccounts and notes receivable... 0.0... 0.000005. 1,286,064 1,323,836 1,211,979 1,125,636 1,092,629 1,050,645 
Seearetials and supplies ...oo%..0..... 80002... 501,025 492,104 476,618 397,268 487,295 418,676 
“Tnt., dividends and rents receivable, etc. ...:... 35,970 35,843 36,807 35,122 35.122 35,122 
Rents and insurance premium paid in advance.. 47,106 53,361 26,395 25,315 20,927 19,970 
Sumerttinadwastedrdebits . 2) onc... iS ORR ee SR 35,451 11,738 130,845 29,628 
MERLE DOTIEGI ASSES) 5c. sss ccs ecu vcedncse 6,700 7,000 15,000 15,000 15,000 15,000 
EN sd SI So Cn)? Sa $32.323,632 $32,451,783 $32,074,899 $31,683,089 $31,344,634 $30,831,042 
Liabilities— 
SES GS a) enn a Oa $9,100,000 $9,100,000 $9,100,000 $9,100,000 $9,100,000 $9,100,000 
BEPEPOUH OC rteis 5 6 ies ees Sree ree 9,100,000 9,100,000 9,100,000 9,100,000 9,100,000 9,100,000 
ETE D EUAN eldn owt (Lente. RES SoS... 5,528,000 5,580,000 5,662,000 5,754,000 5,412,000 5,488,000 
MMSIIET Pe ACCOUNT 85, eck cv ec oe chine bee nhs 27,750 143,500 JOSTEN a2 ote ts Me” ee te ae oe 
ure: tOUDOTINeW Caray(balance)iijante-... voyaete.<. Wooyere-.-. .-- 032. 252,500 311,000 324,750 
ECO Menaebt to ainiuated companies. .... piwpatsya.ce capadce.... | o.oo ee 18,798 156,698 
See 1OCAIGUCONSITUCTONG.!... Olu. hak... .. Gavddele. cle pte... a ge wee a H:98) Eevee 
Ale... 2. GHA Obs... RAS EEL. ..-: 837,72( 874,240 776,354 407,724 448 676 607,127 
@audeaccts. anid wages payable...../.2......... 781,255 926,622 723,942 628,726 731,287 501,475 
Matured bond interest unpaid ................ 15,173 16,198 29,873 17,048 32,248 17,498 
“Accrued interest dividends and rents payable... 208,581 210,398 211,998 206,509 203,816 205,260 
a GGT Gg RS ante 116,879 100,270 90,787 81,601 42.406 42,729 
oe ys ook cnse vhs she bee's ao 295,960 180,107 377,631 466,008 §31,137 538,338 
MCaRINTIreSeKVER 2 f. 6h. ccc Shes. . dee dew. 255,888 248,756 267,402 318,904 392,795 310,500 
ecrued depreciation—road and equipment..... 249,067 206,217 161,800 1,211,299 822,606 462,606 
Wemether unadjusted credits ..-....5. 05 6. ek, 21,475 29,405 14,831 16,718 11,184 17,049 
| Miscellaneous fund reserve ......... 002.00) 0! 1,603,835 1,430,721 Lar Ce Eee ee eM eS ee ae ee 
_ Funded debt retired through surplus........... 471,311 471,311 461,000 450,000 439,000 426,000 
Smenicing fund reserve ................ceeeec00. 3,384,963 3,158,771 2,919,598 2,676,609 2,439,048 Ze bo0e 
i BE TOMIOSS API or 325,769 675,267 750,742 995,443 1,301,652 1,317,650 
oi esas hs Poa dectcpelece: at = casettsevme oT soe $32,323,632 $32,451,783 $32,074,899 $31,683,089 $31,344,634 $30,831,042 
= STATEMENT OF WORKING CAPITAL, DECEMBER 31 . 
Current Assets— 1927 1926 1925 1924 1923 _ Sante 
Meret (26 29 MMi ts fe. do oiagzelM.. $25,694 $35,746 $99,317 $78,201 $106,851 $179,752 
MNEMICGCDOSIES: 52). Eula pb sa'es dU pperanctalete ole 9» 0k 15,229 16,304 29,979 17,154 32,354 17,604 
| Accounts and notes receivable ................ 1,286,064 1,323,836 1,211,979 1,125,636 1,092,629 1,050,645 
Mente ANd SUDPIIES «od. bean wee poe dss. 501,025 492,104 476,618 397,268 487,295 eee 
| Interest, dividends and rents receivable........ 35,970 35,843 36,807 35,122 35,122 35; : 
Beever current assets |). ). ips ge ngeaes cod lev esse 6,700 7,000 15,000 15,000 15,000 15,000 
ie MI, ad cata, ctcte, shies - $1,870,682 $1,910,833 $1,869,700 $1,668,381 $1,769,251 $1,716,799 
_ Current Liabilities— 
My hiehto>. bare) ay) Wrolioedl snares $837,726 $874,240 $776,354 $407,724 $448,676 $607,127 
Accounts and wages payable ................. 781,255 926,622 723,942 628,726 731,287 501,475 
_ Matured bond interest unpaid ................ pistes als ae sie pEces ye 
by peeccr i ivi te re ’ , ’ , ul 
Pres tating OV tends and rents payable. ej) —«1e0107, «= 7-6al | 4B9799——«SSLIS7.——«5381358 
BND 50. hiss leadile Zand. cold. $2,138,695 $2,207,565 $2,119,798  $1,749.806 $1,947,164 $1,869,698 
et Working Capital (Debit) ................ $268,013 $296,732 $250,098 $81,425 $177,913 $152,899 
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PUBLIC UTILITIES (Terre Haute, Indl. & Eastern Traction Co.) 4 


Officers: R. 1. Todd, Pres.;'J. J. Appel, V-P-; Jos. 
A. McGowan, Sec. & Treas.; W. F. Milholland and 
S. L. Hibberd, Asst. Secs. & Asst. Treas’s.; L. AM 
Hixson, Aud.; E. A. Murphy, Pur. Agt., Indianapolis, 
Ind. 


INDIANAPOLIS AND MARTINSVILLE RAPID TRANSIT CO. 


(Leased to Terre Haute, Indianapolis & Eastern Traction Company) 


History—Incorporated April 24, 1901, in Indiana. 
Owns an electric road on private right of way 


extending from Indianapolis to Martinsville, Ind., St., Indianapolis, as Secretary; Ferdinand Winter, | 
28.77 miles. Leased on April 1, 1907, to the Terre counsel, and Security Trust Co., Indianapolis, Ind., , 
Haute, Indianapolis & Eastern Traction Co., for 999 depositary. z | 


years, the lessee paying the interest on the bonds; also 
$500 per year for organization expenses. Rails, 70 
lb. Passenger cars, 4; freight cars, 2; service cars, 
2. An extension from Martinsville to Bloomington is 
contemplated. 

Proposed Merger—See statement of Terre Haute, 
Indianapolis & Eastern Traction Co. on a preceding 
page. 

Bondholders’ Committee—Holders of a large 
amount of First Mortgage 5% 30-Year Gold bonds of 
Company requested the committee named below to 
represent interests of holders of the bonds in connec- 
tion with the proposed merger by consolidation or sale 
of Terre Haute, Indianapolis & Eastern Traction Co. 
and certain of its subsidiaries with Central Indiana 
Power Co. and subsidiaries into the Indiana Electric 
Corp. Holders of these bonds were requested to de- 


Directors: R. I. Todd, J. J. Appel, L. T. Hixson, | 
J. F. Wild, J. A. McGowan, Indianapolis; Marshall | 


S. Morgan, Philadelphia. 


Office, Traction Terminal Bldg., Indianapolis, Ind. | 


Committee: R. C. Adams, H. W. 


CAPITAL STOCK . 


Authorized and outstanding, $750,000; par, $100, 
All owned by Terre Haute, Indianapolis & Eastern ~ 
Traction Co., except directors’ shares. Annual meet- 


ing, third Tuesday in April. 
FUNDED DEBT 


$750,000 (entire issue) First Mtge. 5% Gold bonds, | 
dated Jan. 1, 1902; due Jan. 1, 1932; interest Jan. and | 
Coupon, © 


July 1, at Security Trust Co., Indianapolis. 


$1,000; principal may be registered. Union Trust Co. | 


and Security Trust Co., Indianapolis, Trustees. In- 


terest guaranteed by Terre Haute, Indianapolis & 


Eastern Traction Co. Subject to call at 105 and inter- | 
est. Company does not pay Normal Federal Income 


Tax. 
*Price Range— 
1927. 1926 1925 1924 1923 | 
58) | 


Todd, R. H. Wak | 
lace, with W. C. Kassebaum, 111 North Pennsylvania © 


i 


posit them with the depositary under Agreement dated 8114 63 Ue ae 

May 1, 1926. * Bid prices. 4 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 q 
1927 926 1925 1924 1923, 1922.8 
GOSS (CARMINE S ee eels as Sheree Slee oehaten wy Blogs $157,419 $162,929 $158,208 $195,680 $222,080 $234,261 i 
Operating expenses and taxes ......-+.++ee+es 176,071 73074 163,048 153,745 182,206 180,196 a 
INP ALTE: ig 6 0s tee Ca Pan CAR a Re eRe rai *$18,652 *$10,242 *$4 840 $41,935 $39,874 $54,065 i 
PRGA ANECTE SEU Noten ale lsc a soma wis: Serate eth ane VoPaane by 38,000 38,000 38,000 38,000 38,000 38,000 © 
oe 2 —_ Ss —_______ es ee 
DEhciL Lorem ear (Gr we eek. tind eee kanes $56,652 $48,242 $42,840 +$3,935 +$1,874 +$16,065 
*Deficit. Surplus. ; 
GENERAL BALANCE SHEET, DECEMBER 31 I 
Assets— 1927 1926 1925 1924 1923 1922 i 
Roadvand equipment 4. Pas cee es hese catia tare $1,665,152 $1,665,366 $1,665,365 $1,665,576 $1,657,288 $1,656,558 | 
NS a SHR OA 085 5189 EMA AMR io 5 ors 3,391 3,083 2,743 2,413 2,092 1,801 i 
Fees Ones oh ect OU ae ooh FE i oc ea ac 125 125 125 125 125 125) 
BR ete call 2 ey dee, TROD Gis .'= oo gelesen $1,668,668 $1,668,574 $1,668,234 $1,668,114 $1,659,505 $1,658,484 
Liabilities— a 1} 
Capital! isto ckiynsep atin hai aici Ao ie s+ een ees $750,000 $750,000 $750,000 $750,000 $750,000 $750,000 
Er aye Oe SDC le ee HO ee ecg MAI Me ahaken sos eoile ements 750,006 750,000 750,000 750,000 750,000 750,000 
Advances by T. H., I. & E. Tr. Co., lessee ....... 105,655 105,869 105,869 106,079 97,791 97,062 
Miscellaneous. fund \reserve §..... 02.06 dels ne ee 168,073 150,921 133,768 116,609), <22.\bei re hs OL i} 

Tithe ess eae de walla oy lay Abia ote eee ech ene alt he 105,060 88,216 71,403 54,574 ‘ol 704 *61,422 
ARSE TCL A IE RIN MM a EOS BI ae irs oot! Ake $1,668,668 $1,668,574 $1,668,234 $1,668,114 $1,659,505 $1,658,484 
*Surplus. a 


Officers: Reid) Todds. Pres.;. Geo: ©. Forrey,\Jr., 
Gavin L. Payne, J. J. Appel, V-Ps.; J. A. McGowan, 
Cet &. Treas ds. Hixson, Asst..Sec. 


INDIANAPOLIS AND NORTHWESTERN TRACTION CO. 


(Leased to Terre Haute, Indianapolis & Eastern Traction Company) 


History and Property—Incorporated Feb. 14, 1902, in 
Ind., as Indianapolis, Lebanon & Frankfort Traction 
Co.; present title adopted in Dec., 1902. Owns 87.01 
miles of track between Indianapolis, Lebanon, Frank- 
fort and Lafayette, with branch from Lebanon to 
Crawfordsville. Original franchises were for 31 to 50 
years and permit the company to carry mail, express 
and freight as well as passengers. Original franchises 
surrendered to Public Service Commissions of Indiana 
as provided by law and company in 1921 received 
indeterminate permits in lieu of same. Gauge, stand- 
ard. Rails, 70 lb. T. Passenger cars, 20; freight 
cars, 5; service cars, 5; power station, 1. 

Leased to the Terre Haute, Indianapolis & Eastern 
Traction Co., which owns the entire Common stock 
for 999 years from April 1, 1907, lessee paying inter- 


Directors: J. A. McGowan, R. I. Todd, H. S. New,| 
J. J. Appel, J. F. Wild, Geo. C. Forrey, Jr., Gavin re. |i 


Payne, Indianapolis. 


. 


Uffice, ‘Lraction Terminal Bldg., Indianapolis, Ind.| 


est on bonds, dividends of 5% on 
per year for organization expenses. 


Proposed Merger—See statement of Terre Haute, 
Indianapolis & Eastern Traction Co. on a preceding) 


page. | 


Bondholders’ Committee—The committee named be- 
low, was formed to represent holders of First Mort 
gage 5% 20-Year Gold bonds of Company, in connec) 


tion with proposed merger of Terre Haute, Indian-| 


sidiaries with Central Indiana Power Co. and sub 


ha 
I 

\ 

1h 


Pfd. stock and $500 


apolis & Eastern Traction Co. and certain of its st 


sidiaries into Indiana Electric Corp. The committee 
requested deposit of these bonds with the American 
Exchange Irving Trust Co., New York, or with ome 
of its agents, the First National Bank of Boston, 01 
Fletcher American National Bank of Indianapolis’ 


Committee: D. P. Abercrombie, B. L. AllenoG. F. 
‘Mills, E. W. Stout, George W. Treat, with Oscar W. 
|Hausermann, 1 Federal St:, Boston, as Secretary. 

Preferred Stockholders’ Committee—George B. 
Elliott, Thos. D. Sheerin, Theodore Stempfel, with 
Fred A. Likely, Sec., Ferdinand Winter, Counsel, both 
of Indianapolis, and Fletcher Savings & Trust Co.. 
Indianapolis, Depositary. 

CAPITAL STOCK 

Authorized, $2,550,000 Common and $1,000,000 5% 
cumulative Pfd.; outstanding, $2,550,000 Common 
and $450,000 Pfd.; par, $100. Entire Common stock, 
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Trustee—A merican Exchange Irving Trust Co., 
New York. 
_ Provisions of Issue—Authorized, $3,000,000; un- 
issued bonds reserved for improvements at 50% of 
cost and for additions at 75% of cost. 

Callability—Subject to call as a whole only at 105 
and interest, on any interest date, on 60 days’ notice, 
on and after March 1, 1925, 

Security—Secured by a first mortgage on 87.01 
miles of interurban line extending from Indianapolis 


to Lafayette, Ind., including a branch line from Leba- 
non to Crawfordsville, Ind. 


except directors’ shares, is owned by the Terre Haute, Guaranty—Guaranteed as to interest under terms 
Indianapolis & Eastern Traction Co. Annual meeting, of lease by Terre Haute, Indianapolis & Eastern 
third Wednesday in January. Dividends of 5% per Traction Co. 
annum are paid on Pfd. stock under lease: payments, Tax Provisions—Company pays Normal Federal In- 
BA, J & O11, come Tax up to 2%. 
FUNDED DEBT Original Offering—First publicly offered ($1,000,- 
2,470,000 FIRST MORTGAGE 5% GOLD BONDS: DUE mance 0) 10 June, 1905, at 98 and interest. 
‘1, 1923; EXTENDED TO MARCH 1, 1933 Legal Opinion—Storey, Thorndike, Palmer & 
| Dated March 2, 1903. Thayer, Boston, 
“Interest Payable March and September 1 at Ameri- Price Range— 
van Exchange Irving Trust Co., New York. 1927. 1926 1925 
by Denomination—Coupon, $1,000; principal UN 5. nts se sins bg ae 83 75 61 
vegistered. Low i Sy hte Pe Rees ies aie ee 68 60 4] 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
CATT Pa ts ae ne ie $475,353 $510,732 $480,493 $601,778 $660,273 $649,460 
Jperating expenses and taxes... 489 363 484,240 451,768 483,155 502,580 477 894 
lee eardingsep: Derr t.. kor. NS ata: *$14.010 $26,492 $28,725 $118,623 $157,693 $171,566 
ee Cte eae be beh aire oe EN SAC 124,000 124,000 124,000 124,000 124,000 124,000 
 Giiéuicro: A eaa Seale $138,010 $97,508 $95,275 $5,377 +$33,693 +$47,566 
_ *Deficit. +Surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
meeeend ed@ipment! e800 eu liesaos, .C.. $5,858,634 $5,842,575 $5,841,658 $5,840,201 $5,837,627 $5,832,343 
gL RE i a re ae 116 189 456 420 196 20 
eco TeDtAOF. .....  MRPROR EG pee... 41,292 41,292 41,292 41,292 41,292 41,291 
“Total eee $5,900,042 $5,884,056 $5,883,405 $5,881,913 $5,879,115 $5,873,654 
labilities— 
ES COCK are .geighhO).' coc. SOT $2,550,000 $2,550,000 $2,550,000 $22550,000 $2,550,000 $2,550,000 
Med StOCKONS. (2. FONE le. . 20k [22 450,000 450,000 450,000 450,000 450,000 450,000 
DC OM NR AK 2,470,000 2,470,000 2,470,000 2,470,000 2,470,000 2,470,000 
emmeenrerest actriied © Gh 00 iera.c)l oe: 41,167 41,167 41,167 41,167 41,167 41,167 
Ween bDyOGDAEG ST. & BcTr. Co. tah... 280,927 264,869 263,951 262,494 259,921 254,63€ 
Beem Oepreciation .7.)hi8Ass . 1.) Shel ee ces 86,720 77,635 68,479 430,305" +. ay Fe ab Ae fe oe 
liscellaneous fund reserve ..................... 534,933 480,223 425,583 ie 3 ie ee 
ier tae te... ABS PENS e. OS WODIS |. UE 1 3¢ 705 *449 838 *385,774 #322053 108,027 107,851 
‘Total AE abe oben biy re tts". nS cede os oe $5,900,042 $5,884,056 $5,883,405 $5,881,913 $5,879,115 $5,873,654 
_ *Deficit. 
Mificers: R. I. Todd, Pres. ; John J. Appel, V-P.: Guy Directors: J. A. McGowan, R. I. Todd, H. S. New, 
John J. Appel, J. F. Wild, Geo. C. F 


Wgeffries, V-P.; J. A. McGowan, Sec. & Treas.: R. R. 
eery, Asst. Sec. 


} 
| 


apolis; Marshall S. Morgan, Phil 


orrey, Jr., Indian- 
adelphia. 


Office, Traction Terminal Bldg., Indianapolis Ind. 


RAILWAY COMPANY 


(Leased to Terre Haute, Indianapolis & Eastern Tr 


\History and Property.—Incorporated April 20, 1912, 
| Ind.; successor to the Indianapolis, Crawfordsville 
Western Traction Co., sold at masters’ sale on April 
(1912 (see Manual for 1912, page 1820, or apply to 
(ir Information Department). An electric line ex- 
jnding from Indianapolis to Crawfordsville, Ind., a 
Fuence of 48.23 miles. Power station. located at 
‘awfordsville. Passenger cars: 8 motor and 4 trail- 
is: freight cars: 2 motor and 2 trailer. Service cars, 
_ oad is entirely on private right of way; fran- 
ses in cities and towns, 50 years. Enters Indian- 
Olis over tracks of Indianapolis St. Ry. 


On May 1, 1912, leased to Terre Haute, Indianapolis 
Eastern Traction Co. for 999 years. Under the lease 
latter company guarantees principal and interest 
the bonds, 5% dividends on Pfd. stock and 
Mtannual dividends on Common stock, as follows: 
Of 1% on Nov. 30, 1912, May 31, 1913, Nov. 30, 
13, and May 31, 1914; 1% on Nov. 30, 1914, May 


f 


INDIANAPOLIS, CRAWFORDSVILLE AND DANVILLE ELECTRIC 


action Company) 
31, 1915, Nov. 30, 1915, and M 
Nov. 30, 1916, May 31, 1917, N 
31, 1918, and thereafter, during the continuance of the 
lease on Noy. 30 and May 31 in each year, 2%, also 
$500 per year for organization expenses. 


ay 31, 1916; 14% on 
ov. 30, 1917, and May 


Proposed Merger—See statement of Terre Haute, 


Indianapolis & Eastern Traction Co. on a preceding 
page. 


Bondholders’ Committee—Holders of a large amount 


of the First Mortgage 5% Sinking Fund 40-Year Gold 
bonds of Company requested the committee named be- 
low to represent interests of holders of the bonds in 
connection with the proposed merger of il érre Haute, 
Indianapolis & Eastern Traction Co. and certain of its 
subsidiaries with Central Indiana Power Co. and sub- 
sidiaries into the Indiana Electric Corp. 
the bonds were requested to deposit them with the de- 
positary under agreement dated May 1, 1926. Com- 
inittee: A. V. Morton, Chairman A. A. Jackson and 


Holders of 
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A. E. Newbold, Jr., with J. Malcolm Johnston, Sec., 
Philadelphia and Girard Trust Co., Philadelphia, De- 
positary. 

Preferred Stockholders’ Committee—Theodore 
Stempfel, Dick Miller, Thomas D. Sheerin, with Bay. 
Wuensch, Sec., 47 No: Pennsylvania St., Indianapolis, 
and Ferdinand Winter, Counsel, Indianapolis, with 
Fletcher American National Bank, Indianapolis, as De- 
positary. 

CAPITAL STOCK 

Authorized, $400,000 Common and $400,000 5% Pid. 
stock; outstanding, $400,000 Common and $200,000 
Pfd.; par, $100. All of the Common stock is owned by 
the Terre Haute, Indianapolis & Eastern Traction Co. 
Annual meeting, second Tuesday in June. 

Dividends—Pfd. dividends payable semi-annually 
June and Dec. 1; initial dividend paid Dec. 1, hs 
Common dividends, payable semi-annually, May 31, 
and Nov. 30 (see terms of lease above). 


FUNDED DEBT 


$715,000 FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1952 


Dated May 1, 1912. 

Interest Payable May and November 1, at Girard 
Trust Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 


UTILITIES 


$1,000,000 of which $285,000 held in sinking fund Dee, 


| va 


Provisions of Issue—Authorized, $2,500,000; issued, — 
31, 1927. Of the unissued bonds $1,000,000 are re- 
served for the acquisition, construction, equipment 
and completion of extension of the line from Craw- — 
fordsville to western boundary line of the State of 
Indiana, east of the city of Danville, Ill.; the remain-— 
ing $500,000 are reserved to be issued only under terms 
of mortgage. a 

Callability—Subject to call as a whole but not in 
part on any interest date at 102%4 and interest, and 
at same rate for sinking fund on any May 1. All bonds 
so called to be kept alive and to draw interest for the — 
benefit of sinking fund. ue, 

Sinking Fund—Sinking fund commenced March — 
1913, amounts to $9,000 per annum, payable March 1, 
on present $1,000,000 when additional. bonds are 
issued, the present annual payment of $9,000 shall be 
increased by such an amount as will retire two-thirds 
of such bonds as shall then be issued. On Dec. 3], 
1927, $285,000 par value of bonds was held in sinking — 
fund. eae 

Security—A first lien on entire property. © ea 

Guaranty—Guaranteed as to interest under terms 
of lease by Terre Haute, Indianapolis & Eastern 
Eraction:Co; S| 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax re 


Trustee—Girard Trust Co., Philadelphia. funded. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 “ 

1927 1926 1925 1924 1923 1922 

Guess hearninger hak. -s... = eee bss ke RSE A $300,742 $318,268 $317,925 $361,989 $406,188 $388,470 
Operating expenses and taxeS....+0...sre veers 294,518 304,330 303,984 - 304,952 346,559 340,592 
Mer sarminesita (0.02) Greate aeueoney se $6,224 $13,938 $13,941 $57,037 $59,629 $47,878 
Deduct—  @ 
Tuerest) ett.¢ chy. o 0.6 os. ben Cotas ORME $36,942 $38,382 $39,980 $41,518 $42,943 $43,985 
Sinkutey Tumi Mako «0S DSRS. Gao, Dag se. .. 22,558 218 19,520 17,982 16,557 “15,515 | 
cae | 
Hhotal chare@egt 8.6... SOS FR. Obs PROS ee soe $59,500 $59,500 $59,500 $59,500 $59,500 $59,500 | 
Mehcit for Vicar ucla ol, . node anda aete nenere loam. $53,276 $45,562 $45,559 $2,463 *$129 $11,622 
iis GENERAL BALANCE SHEET, DECEMBER 31 4 

Assets— . 1927 1926 1925 1924 1923. 1922 
Plant” and, equipment | aa ded. .... EEL 0eRe $1,684,289 $1,681,346 $1,681,368 $1,570,651 $1,570,651 $1,698,129 
Caehiee. > 0 Ge eho: CORRE Co TOI So. Oe 348 424 467 488 463 De 
Acertied rempaligs £0 Sah fher- No ER eM 12,917 12,675 12,433 10,542 10,542 10,542 
Sine ns Hund O4eey << cy SRB: cs PEM ea ee 214 521 447 192,967 166,096 142,671 
Protiti and Ass. 4... 2 eee. ae NAc ee 369,607 332,564 295,553 258,611 . 3,399 (Tee 
a © ; ; arts 
otal’. ' MA BITS. lace PRR A RE it $2,067,375 $2,027,530 $1,990,268 . $2,033,259 $1,751,151 $1,855)205 | 
Liabilities— Moog 
G4pitaly stock l Rye ce x. GAM AOI 2 GENRES $600,000 $600,000 $600,000 $600,000 $600,000 $600,000 
Bunded debt’ tec: uae ott, eee ee ee ame alone) coe 715,000 744,000 773,000 1,000,000 1,000,000 ~~ 1,000,000 | 
Bite) em Cl cal chap Bie As GVORRGO INS Ue ety canton Aud cab eane 306,690 281,189 260,094 129,857 111,875 222,796 
Necrued-bond* interest: etc er re ee oe 10,500 10,500 10,500 8,333 sa VOR S 8,380. 
Dividends! acentied WF < ice BAS ee Ae dE oie eB hans OMe lig cp ge lara 2,167 2,167 2,167 | 
Sinking fund ,eservefidtl.. mati. 4. Lee ese 69,092 62,745 54,517 37,665 28,770. 21,908 | 
Miscellaneous: umd eserves 2.5 at eee - 331,016 297,614 264,207 MEPs cae. | 
AcGrie Cae preClatione fa...) Gar. mee aie aan” 35,077 31512 27,950 255,237 as iss ae 
‘Lotali. Py pee a Te. A OC WA AE $2,067,375 $2,027,530 $1,990,268 $2,033,259 $1,751,151 “$1,855,205 


Officers:-J. Jax Appel) Pres: ;eRobt. EF slodd, Ver. & 
Gen, Mer; J. AV MeGowanfSees& Treas’; *L 2 J. 7k: 
Foley,! Asst: 'Sec.; LT! Hixson, Aud.;'G. K. Jeffries. 
Supt.; Indianapolis, Ind. 


TERRE HAUTE TRACTION AND LIGHT COMPANY 


(Leased to Terre Haute, Indianapolis & Eastern Traction Company) 


History—Incorporated June 1, 1903, in Indiana; 
consolidation of Terre Haute Electric Co. and Terre 
Haute Electric Traction Co. Leases the Terre Haute 
& Western Ry. (see appended statement). Fran- 
chise surrendered to Public Service Commission of 
{ndiana as provided by law, and company in 1921 re- 
ceived in lieu thereof Indeterminate Permits. 
oes electric lighting and steam heating plants in 

erre Haute, and lighting plant in Brazil, Ind.; the 
street railway lines in Terre Haute, West Terre Haute 
and Brazil, and four interurban lines operating be- 
tween Terre Haute and Brazil, Terre Haute and Clin- 
ton, «Terre Haute ‘and Paxisy Ilerand Berretiautei and 


Directors: Robert I. Todd, J. J. Appel, Jos. A. Me- 
Gowan, J: F. Wild, Indianapolis, Ind.; C. EH. Hiiiass) 
New York, N. Y. a 

Office, Indianapolis, Ind. = | 


mr t 
Ss | 
= | 

} 


e 
| 

es y 
- 


Sullivan, Ind. Length of track 93.83 miles. Gauge, 
standard. Rails, 60, 70 and 80 lbs. Motor passenger 
cars, 141; trail cars, 12; freight cars, 6; service Cats. 
20. Power stations (3) are located at Terre Haute 
and Brazil, Ind.; capacity, railway and lights. 22.506 
k. w., normal rating. Car barn and shops at Terre 
Haute. Estimated population served, railway, 118, 
000; lighting, 80,000. a 

Leased March 25, 1907, to Terre Haute, Indianapoli 
& Eastern Traction Co., for 999 years, the ‘De 
guaranteeing dividends of 6% on Pfd. stock. Divt 
dends on Com. .are to be 2% for first 1% years, 3% 
the next year, 4% the next year and 5% thereafter 


—s 
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Ne eee ee ee ee reer ene ee ————E—EEE——EEEE——====E=E=E—————————————— 


These dividends have been regularly paid since the 
date of the lease. 

Proposed Merger—See statement of Terre Haute, 
Indianapolis & Eastern Traction Co. on a preceding 
page. 

* Bondholders’ Committee—At the request of holders 
of Company’s First Consolidated Mortgage 5% Gold 
Bonds, the committee named below was organized 
to represent the interests of holders of such bonds 
in the proposed merger of Company, the Terre Haute, 
Indianapolis & Eastern Traction Co., Central Indiana 
Power Co. and its subsidiaries, into the Indiana Elec- 
tric Corp. Bondholders were requested to deposit their 
bonds with Boston Safe Deposit & Trust Co., Boston, 
“Mass., Depositary. Committee: Frank B. Bemis, Al- 
| Jan Forbes, C. E. Rogerson; with Eben F. Dewing, P. 
'O. Box 1, Boston, Sec.; John T. Beasley, Terre rraute, 
| Counsel. 

Preferred Stockholders’ Committee: J. F. Wild, 

_ John T. Beasley, John E. Reed, with I’. C. Bopp, Sec. 
and Union Trust, Co., Indianapolis, Depositary. 


| CAPITAL STOCK 
Authorized, $2,000,000 Common and $1,000,000 6% 
cumulative Preferred; outstanding, $2,000,000 Com- 
mon and $1,000,000 Preferred; par, $100. The 
Terre Haute, Indianapolis & Eastern Traction Co. 
owns all the Common stock except directors’ shares. 
‘Preferred stock has preference for dividends and in 
‘case of liquidation, and is subject to redemption at 
“120. Transfer Agent: J. A. McGowan, Indianapolis, 
Ind. Registrar: Fletcher Savings & Trust Co., In- 
‘dianapolis, Ind. Annual meeting, second Tuesday in 
- June. ~ 
~ Dividends—Dividends of 6% on Pfd. have been 
regularly paid, semi-annually, M & S 1; on Common, 
' 15% is being paid, semi-annually, A & O 1. 


7 


FUNDED DEBT 


(1) 
$1,500,000 TERRE HAUTE ELECTRIC CO. FIRST MORTGAGE 
GOLD 5s; DUE JULY 1, 1929 


Dated 1899. 


Interest Payable January and July 1, at Boston Safe 


“Deposit & Trust Co. 
~ Denomination—Coupon, $1,000; principal may be 
tegistered. : 

Trustees—Union Trust Co. of Indianapolis, and 


_») Security—A first lien on properties of the former 
= ferre Haute Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

’ Price Range— 


| Boston Safe Deposit & Trust Co. 


1927 1926 1925 
le *100 *100% 98Y 
nage: + ie <6 99 99 98% 


 *Bid price. 


(2) 
$2,805,000 TERRE HAUTE TRACTION & LIGHT CO. FIRST 
CONSOLIDATED MORTGAGE GOLD 5s; DUE MAY l, 1944 


Dated May 1, 1904. 

Interest Payable May and November 1, at State 
Street Trust Co., Boston. 

Denomination—$1 ,000. 

Registrar—State Street Trust Co., Boston. 

Trustees—United States Trust Co., Terre Haute, 
Ind., and State Street Trust Co., Boston. 

Provisions of Issue—Authorized, $5,000,000; issued, 
$3,500,000 of which $695,000 held by sinking fund Dee. 
31, 1927. The $1,500,000 unissued bonds are reserved 
to retire the above described prior lien. 

_ Callability—Subject to call as a whole or for sinking 
fund at 110 and interest on any interest date. 

Sinking Fund—Sinking fund of 1% of outstanding 
bonds began May 1, 1906. 

Security—Secured on entire properties, subject only 
to the above described prior lien. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Price Range— 


1927, 1926. 1925 
Eva Crit Ft lists ofasabtis feareant alba cao kaasl of dates ee ea 99% 96% 92 
HE OL Pace i oat «We eee FE a Ss anaes has be 94 9214 bid 
(3) 
$17,000 CAR TRUST EQUIPMENT CO. 6% PREFERRED 
STOCK; DUE $8,500 SEMI-ANNUALLY JAN. 1, 1928 TO 
JULY 1, 1928, INCL. 
' Dated July 1, 1918. 
Dividends payable quarterly, J, A, J & O 1. Par, 


$100. Original issue, $170,000, of which $153,000 re- 
tired to Dec. 31, 1927... Subject. to.call as a whole at 
102 and accrued dividend on any dividend date on 
30 days’ notice. 

This stock was sold to provide funds to pay for 
30 new cars purchased at a cost of $195,000, of which 
$25,000 was paid in cash. This stock operates as a 
first charge against the equipment purchased, the title 
to which remains with the Car Trust Equipment Co. 


until all the Pfd. stock has been retired. Registrar: 
J. F. Wild & Co., Indianapolis, Ind. 

(4 
$22,000 CAR TRUST Yaa i CO. 6% PREFERRED 


STOCK; DUE $5,500 SEMI-ANNUALLY APRII 1, 1928 TO 
OcT. 1, 1929, INCLUSIVE 


Dated October 1, 1919. 

Dividends payable quarterly, J, A, J & O 1. Par, 
$100. Original issue, $110,000 of which $88,000 re- 
tired to Dec. 31,1927. Subject to call at 102 and ac- 
crued dividend on any ‘dividend date. 

This stock was issued to provide funds for complet- 
ing the purchase of 25 “safety” type street cars pur- 
chased at a cost of $150,000, of which $40,000 was paid 
in cash. Full title to, in fee simple, and ownership of 
these cars is vested in the Car Trust Equipment Co. 
and remains in the name of that Company until all the 
Pid. stock has been retired. Registrar: J. F. Wild & 
Co., Indianapolis, Ind. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


a ~ _ 
eee ee ee ee 
7 

a . 


1927 1926 1925 1924 1923 1922 
la alg eam i a $2,863,408 $2,847,537 $2,774,007 $2,647,847 $2,680,722 $2,483,253 
“Operating expenses and taxes............-0.-. 2,025,359 2,066,872 1,975,479 1,896,562 1,893,686 1,817,669 
SS ES S| $838,049 $780,605 $798,528 $751,285 $787,035 $665,584 
EIANG EAI, LE os eee cine sta eee $262,704 $267,601 $272,811 $278,278 $282,719 $286,385 
MI Sad Aas. 2d. ie: oli eo vpepi(T—--2 28,146 28,440 28,744 29,067 29,413 29,757 
eee ee ft ake. Ode hey x $290,850 $296,041 $301,555 $307,345 SSL OZ $316,142 
Bourplus for dividends). .). 220. othe. $547,199 $484,624 $496,973 $443,940 $474,903 $349,442 
‘Times Fixed Charges Earned ............... 2.88 2.63 2.64 2.44 2.52 2.10 
Earnings Per Share— 
ee SE. MOEA OU THLE $54.72 $48.46 $49.69 $44.39 $47.49 $34.94 
*Includes other income, $1,000 each year. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
BREE ACCOUNL, aevcic.. cope n cee wet vwins ae des $10,748,868 $10,663,823 $10,390,857 $10,270,186 $9,933,344 $9,501,724 
aaah eT eet att? chet: ov Gale. oR Wek. 0 2,88 2,707 2,512 Bate aes eee 

nterest, dividends ts SeINADIER Trl... soe 68,625 68,866 69,117 69,3 69, ; 
Mate itiisccsts 84 861 766 278 834 246 
as We rues ee eh wee alee ks ADT METER cdreat meh ep aha ges 
MMIII 1k), Soft, Sais... fea $10,820,459 $10,736,257 $10,504,352 $10,341,992 $10,005,620 $9,573,352 
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GENERAL BALANCE SHEET, 


DECEMBER 31 (Continued): 


Liabilities— 1927 1926 1925 1924 1923 
G@omnion (sto chkaey eh, RR OR OR eee $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 
Preferred Stock 2) ses ic shscgtece Meus eke ule ce 8 GM Rabe eae ames 1,000,000 1,000,000 1,000,000 1,000,009 1,000,000 1,000,000 
Bunded) debt ie oe ae ea alte saeco aewem IE 4,305,000 4,334,000 4,364,000 4,395,000 4,430,000 4,464,000 
Notes ‘payables: 50h. lacie ottan wie eleerena ate Pe ene 306,750 eis als pele NOs ag ae) eres een . a 
Acerd: int. & dividends)... Uy.ucsne em wee 68,375 68,617 68,867 69,125 69,417 69,700 
Matured ‘int., divds., & rents unpaid? Vat ne he ds a ey i Nie etn ae nee AL 100 cig es oda ek er ro 
Miscellanebus: tind @escene tote ane en ame: 1.352,519 1,181,021: 9903'600  OROSE See 
T. Hy T3& Ee Tre iComiesseeun ep nia rat 2,803,623 2,996,988 2,695,382 = 2,545,760 2,179,618 1,718,359 
Sinking “fund's: reserved... cide oe te as Go elses 63,534 63,651 62,196 59,658 54,514. 9,566 | 
Accrued: deprectation (yon amie een niet ns oes 167,894 148,453 126,760 964,892 s+: scare tans ‘ a | 
DYN ston k Rea ea Rie RE Se doch iia acs Oh ae 1,247,236 1,056,473 847,612 692,443 *272,071 *271,721 

Total coc bee hee Meee eee cata $10,820,459 $10,736,257 $10,504,352 $10,341,992 $10,005,620 $9,573,352, 

*Surplus. x 


Officers: R. N. Filbeck, Pres.; R. 1. Todd, V-P.; J. A. 
McGowan, Sec. & Treas.; W. F. Milholland, Asst. Sec. 
Directors: R. I. Todd, J. J. Appel, Indianapolis; D. 


W. Henry, J. T. Beasley, R. N. Filbeck, W. N. Cox, 
G. O. Nicolai, Terre Haute, Ind. E34 
Office, Terre Haute, Ind. k: 


TERRE HAUTE AND WESTERN RAILWAY COMPANY 4 


(Leased to Terre Haute Traction and Light Company) ie 


History and Property—Incorporated in Jan. 1907, in Ill. 
Owns an electric road, extending from Indiana State Line at 
or near Sanford, Ind., to Paris, Ill, 10.73 miles. Gauge, 
standard. Rails, 70 lb. Power obtained from Terre Haute 
Traction & Light Co. Franchises surrendered to Public Ser- 
vice Commission of Indiana in accordance with law and com- 
pany received in 1921, in lieu of same, Indeterminate Permits. 
Began operations Oct. 25, 1907. Leased for 999 years from 
Nov., 1907, to the Terre Haute Traction & Light Co., which 
owns the entire common and preferred stocks. 

Proposed Merger—See statement of Terre Haute, Indian- 
apolis & Eastern Traction Co. on a preceding page. 


CAPITAL STOCK 
Authorized and outstanding, $200,000 Common and $150,000 
Pfd.; all except directors’ shares owned by Terre Haute Trac- 
tion & Light Co. Annual meeting, second Wednesday in 
January. 
FUNDED DEBT 
$250,000 (entire issue) First Mortgage 5% Gold bonds; dated 
Nov. 1, 1907; due Nov. 1, 1937; int. M & N 1, at New England 
Trust Co., Boston, Trustee. Coupon, $1,000; principal may be 
registered, Guaranteed, principal and interest, by Terre Haute 


Traction & Light Co. Secured by first lien on all property. 
now owned or hereafter acquired. Company pays Normal Fed-| 
eral Income Tax up to 2%. | 

INCOME ACCOUNT, YEARS ENDED DEC. 31 


| 

| 

1927 _ 1926 192558 | 
Gross. €angings sais ss Gees 73,215 $37,680 $40,409 | 
Opet..exp.. 6) Taxeso. tees 73,118 42,507 42,929 j 
Net’ earnings ot Soe $97 *$4.827 ; *$2,520 
Interests (ua Veneto aon 12,500 12,500 12,500. 
Deficit for year ...-...., $12,403. $17,327. $15,020" 
mISOSs. a 
General Balance Sheet, Dec. 31, 1926—Assets: Road and 


equipment, $599,500; cash, $1,858; deficit, $61,860—total, $663,219. 
Liabilities: Common stock, $200,000; Preferred stock, $150,000; | 
funded debt, $250,000; miscellaneous fund reserves, $63,219— 
total, $663,219. BE} 


Officers: F..T..O’Hair, Pres.; G. O; (Nicolai) V-b ce 7 
Beasley, Sec.; Joseph A. McGowan, Treas. = | 
Directors: F. T. O’Hair, Claude A. Stewart, Fred Baber, | 
Paris, Ill.; G. O. Nicolai, J. T. Beasley, Terre Haute, Ind ; 
Office, Paris, Ill. a 


INDIANAPOLIS STREET RAILWAY COMPANY 


(Controlled by Terre Haute, Indianapolis & Eastern Traction Company) | 


History—Incorporated June 30, 1919, in Indiana, 
as a consolidation of the old Indianapolis Street Ry. 
Co. and the Indianapolis Traction & Terminal Co. 
(see 1919 Public Utility Manual pages 1548 and 1549 
or apply to our Information Department). The con- 
solidation was effected as per the plan to enable the 
two companies to meet the then existing conditions 
and demands of the Indiana Public Service Commis- 
sion. On Aug. 29, 1919, the Federal Court approved 
this consolidation and dismissed the suit brought by 
certain minority stockholders against same, 

Operates 176.51 miles of track. Other property con- 
_ sists of the following: 390 double-truck, 106 single- 
truck passenger and 126 service cars; electrical and 
steam equipment of 7,000 k.w. capacity, and nine-story 
office and terminal building, and train sheds. In ad- 
dition company owns 75% oi the stock of the Broad 
Ripple Traction Co. and guarantees its bonds (see 
appended statement). Also owns the entire 5,000 
shares of capital stock of Peoples Motor Coach Co., op- 
erating 39 buses. The terminal property of Indianap- 
olis Street Ry. Co. is used by all interurban roads (13 
in number) entering Indianapolis. 

Under agreement dated July 16, 1923, with the in- 
terurban companies entering Indianapolis, the Indian- 
apolis Street Ry. Co. is not required to furnish freight 
depots, and the real estate on which the present three 
freight depots are located will be used for passenger 
and other purposes. Large freight terminals costing 
about $900,000 have been constructed by the Terminal 
Realty Corp. and are owned jointly by the four 
interurban companies entering Indianapolis. 

The franchises of the Indianapolis St. Ry. and the 
Indianapolis Traction & Terminal Co. were surrend- 
ered on June 7, 1921, to the Public Service Commis- 


sion of Indiana according to law and there was re 
ceived in lieu of same an Indeterminate Permit from 
the Public Service Commission of Indiana. a | 
CAPITAL STOCK | 

Authorized, $2,5000,000 Common and $5,000,000: 
6% cumulative Preferred;. outstanding,. $1,000,000 
Common and $5,000,000 Preferred, par $100. The 
Terre Haute, Indianapolis & Eastern Traction Co.) 
owns the entire Common stock. Both classes of stock 
have equal voting power, provided, however, if the. 
Company shall fail in any one year to pay dividends| 
aggregating 6% on the Pfd. stock, then and as long 
as any such default shall continue the exclusive vot-| 
ing rights shall be in the Pfd. stock. Pfd. stock has} 
preference as to assets and dividends. Transfer Agent: 
Treasurer of Company, Indianapolis, Ind. Registrar: 
Indiana Trust Co., Indianapolis, Ind. Annual meet- 
ing, second Wednesday in June. . | 
Price Range— ; Z 
Preferred— 1927 1926 1925 1924 1923 
Bit os 3734 386150 Dab 52a 
Dividends—Dividends on Pfd. stock were declared 
the second Tuesdays of F, M, A & N, and paid M, J, 
S & D 1; payments made to and including June 1, 
1925; none since. ey 


EFUNDED DEBT 


1 
$4,000,000 CITIZENS’ RS R. FIRST MORTGAGE GOLD 
5s; DUE MAY 1, 1933 2 | 
Dated May 1, 1893. 
Interest Payable May and November 1, at Bank of 
Philadelphia, Philadelphia. 5 
Denomination—Coupon, $1,000; principal may be 
registered. 4 
Trustee—Central Union Trust Co. of New York. 


2. 


Security 
Citizens’ St. R. R. Co. 


Income Tax up to 2%. 
Listed—Philadelphia Stock Exchange. 


Price Range— 1927 1926 1925 1924 1923 
BD los Able teTi Gis pres a's, *8714 *8714 *77.) *851%4_ *79 
I a cay ok I grexeiste o040ys, 018 83% 82 “ih a ea 


(2) 
44,428,000 INDIANAPOLIS STREET RY. GENERAL MORT- 
GAGE GOLD 4s; DUE JANUARY 1, 1933 


Dated May 3, 1899. 
’ Interest Payable—January and July 1 at Guarantee 
Trust & Safe Deposit Co., Philadelphia. 

Note—Interest due Jan. 1, 1919 was paid July 1, 
(919; interest due July 1, 1919 was paid Nov. 20, 1919; 
fan. 1, 1920 and subsequent interest was paid when 
tue. 
-Denominations—Coupon, $1,000; principal may be 
egistered. 
Trustee—Guarantee Trust & Safe Deposit Co., 
Philadelphia. 
_ Provisions of Issue—Authorized and issued, $6,000,- 
)00, of which $1,572,000 cancelled to Dec. 31, 1927, 
inder the consolidated agreement and order of the 
Public Service Commission of Indiana. 
Sinking Fund—Sinking fund provided which will 
‘etire the greater part of the issue by maturity. 
| Security—A first lien on entire property of the for- 
ner Indianapolis Street Ry. Co. 
_ Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
Listed—Philadelphia Stock Exchange. 
| Price Range— 


. 1927 1926 1925 1924 1923 
Gon. Gucitaces -. jar. ¥68 0. #54. #6214 O44 
| ae A tie iii nea 62 Oe it, ba, 
*Bid. 


ap (3) 
3,509,000 INDIANAPOLIS TRACTION & TERMINAL CO. 
| FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1933 


_ Dated January 1, 1903. 

| Interest Payable—April and October 1 at Guarantee 
Crust & Safe Deposit Co., Philadelphia. 

_ Note—Interest due April 1, 1919 was paid Sept. 22, 
1919; Oct. 1, 1919 and subsequent interest was paid 
vhen due. 

| Denominations—Coupon, $1,000; principal may be 
egistered. 

| Trustee—Guarantee Trust & Safe Deposit Co., 
Philadelphia. 

' Provisions of Issue—Authorized and issued, $5,- 
00,000 of which $1,491,000 cancelled by sinking fund 
0 Dec. 31, 1927 under the consolidated agreement and 
order of the Public Service Commission of Indiana. 

_ Callability—Subject to call at 102% and interest on 
ny interest date. 

| Sinking Fund—Sinking fund amounts to 1.20% an- 
qually of bonds outstanding for purchase or call at 
tot to exceed 102% and interest. 

' Security—A first lien on the entire property of the 
yormer Indianapolis Traction & Terminal Co. 

_ Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 

_ Original Offering—First publicly offered ($3,000,- 
100) in May, 1903, at 101 and interest. 

| Price Range— 


t 


iP 1927 1926 1925 1924 1923 
 . 9534 95 *89 *O1 *84 
ee IAN 9414 913 TAR 
| *Bid, ore 


| NEW MORTGAGE AUTHORIZED 

The consolidated company is authorized to execute 
- Mortgage which may bea lien upon all of its proper- 
y and franchises, subject, however, to the lien on 
Re respective properties covered thereby of the mort- 
sage of the constituent Indianapolis Street Ry. Co., the 
‘onstituent Indianapolis Traction & Terminal Co. and 
he Citizens Street R. R. Company. The new bonds are 
tmited to an authorized issue of $15,000,000 up to 


| ae 


PUBLIC UTILITIES 


A first lien on the property of the former 


Tax Provisions.—Company pays Normal Federal’ 


April 7, 1933, after which the authorized amount may 
be increased to $25,000,000 including the divisional 
bonds, if any, then outstanding, and such excess of 
$10,000,000 bonds may bear such rate of interest, not 
exceeding 6% per annum, and be used for any proper 
corporate objects and purposes of the consolidated 
company. The $15,000,000 now authorized will bear 
interest at not exceeding 6% per annum, which bonds 
or the proceeds thereof shall be issued and used for the 
purposes only of additions and betterments to, exten- 
sions and replacements of, and the construction, pur- 
chase, or acquisition in other manner, of lines of street 
railroad and other property, real and personal, to be 
added to and become a part of- the street railroad and 
interurban passenger and freight system of the con- 
solidated company in the City of Indianapolis and its 
vicinity, and for the purpose of making other per- 
manent improvements and _ betterments thereto. 
Bonds shall only be issued to the amount of par value 
of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund 
payments, so that at no time while any of divisional 
bonds are outstanding (unless their present dates of 
maturity shall be extended) shall the aggregate 
amount of bonds secured by mortgage, of the proper- 
ty of the consolidated company exceed $15,000,000, 
but notwithstanding the foregoing, provision may be 
made in the mortgage for the issuance of bonds to 
refund the existing mortgage indebtedness, or any part 
thereof. All bonds issued for refunding shall be sub- 
ject to be taken up and canceled by the sinking fund 
provisions which were applicable to the refunded 
bonds in their original form, and when so taken up 
and canceled, original bonds may be issued in sub- 
stitution therefor, which or the proceeds thereof, shall 
be used only for permanent improvements and better- 
ments. Provision may be made in the mortgage that 
the maturity of any outstanding bonds which become 
due on or before April 7, 1933, may be extended to 
such date as may be determined by the Board of Di- 
rectors at not exceeding 6% interest if permitted by 
law. 

The lien of the several underlying mortgages is con- 
fined to the property and interests upon which each 
was a lien prior to consolidation and does not extend 
to any other property of the consolidated company, 
except as general debts of consolidated company in 
proportion to their amount and without preference or 
priority, after satisfying the mortgage liens thereon. 
$40,000 INDIANAPOLIS dae nal WAdaik COMPANY 6% 


FIRST PREFERRED STOCK; DUE $10,000 SEMI-ANNU- 
ALLY APRIL 15, 1928 TO OCT. 15, 1929 INCLUSIVE 


Dated October 15, 1919. 

Dividends payable quarterly, J, A, J & O 15. Par, 
$100. Original issue, $200,000, of which $160,000 re- 
tired ‘to Deei31721927) Subject to'call at 102 at. any 
dividend paying time. The Indianapolis Car Equip- 
ment Co. was organized to provide 25 standard double- 
truck “Pay as You Enter” cars for the Indianapolis 
Street Ry. Co., purchased at a cost of $250,000. The 
amount in excess of the funds received from the pro- 
ceeds of the sale of this Pfd. stock was provided by 
the Indianapolis Street Ry. Co. through the purchase 
of the Com. stock of the Equipment Company, which 
latter company retains full title to the cars until the 
purchase price is paid in full. The contract provides 
that the Indianapolis Street Ry. Co. is to pay $20,000 
per year for ten years, plus 6% interest and other 
charges. First publicly offered ($200,000) in, Oct, 
1919, at par and accrued dividend, yielding 6%. 


9252,000 SUB-STATIONS FIRST AND GENERAL LIEN EQUIP- 
MENT TRUST NOTES, CLASS “A” 6%; DUE $18,000 QUAR- 
TERLY, FROM JUNE 1, 1928, TO SEPTEMBER 1, 1931, IN- 
CLUSIVE . 
Dated September 1, 1926. . 

Interest Payable quarterly, M, J, S & D 1, at The 


Indiana Trust Co., Indianapolis, Ind. 


502 PUBLIC UTILITIES (Indianapolis Street Ry.) 


ee ————— 


Denominations—-Coupon, $1,000; principal may be Tax Provisions--Company does not pay Normal | 
registered. Federal Income Tax. 
Trustee—The Indiana Trust Co., Indianapolis, Ind. (6) : 
Callability—Class “A” subject to call at 101% and On Nov. 9, 1927, the Indianapolis Street Ry. Co. 1s} 
accrued interest three years from date, and at par and sued its note for $500,000 payable at the Indiana Trust | 
accrued interest after four years, upon any interest Co., Indianapolis, Ind., for the purchase of 5,000 shares 
paying date. of Peoples Motor Coach Co. capital stock. This note | 
Sinking Fund—None provided. is payable on or before ten years from date, and bears | 
Security—-Secured by lien on three substations and interest at 8% per annum. The Peoples Motor Coach 
equipment and real estate on which they are located. Co. operates 39 buses. ea 


INCOME ACCOUNT, YBARS ENDED DECEMBER 31 hie | 
‘1927 1926 1925 1924 1923 1922 oe | 
Gross earnings ....6+ 2.66 ens ences seen een: $5,414,671 $5,518,795 $5,536,370 $5,588,177 $5,527,131 $5,545,164 | 
Operating expenses .....-++++-- cess eer rete 4.177,977 4,343,347 4,032,821 4,083,749 oe aeat 4,471,716 i 
Tae rn Oe a Satta iterate nee aie tet aa oak laa 295,924 294,872 386,624 384,355 419,868 a i 
Net earnings 25000 20. SOI. eS, $940,770 $880,576 $1,116,925 $1,120,073 $1,072,903 $1,073,448 
Fixed-- charges) :acatatigit-- bas: -s$caeeo" 639,914 630,940 629,183 635,108 638,787 647,343. 
Surplus for year .......ces-eeeee etree $300,856 $249,636 $487,742 $484,965 $434,116 $426,105 | 
*Times Fixed Charges Earned ........------- 1:39 1.77 1.76 1.68 See | 
“Earnings Per Share— 1.47 = | 
Preferred:, 25 duis Ol WMG opie ticle foie Sah date $6.01 $5.00 $9.75 $9.70 . $8.68 $8.52. 
*Exclusive of accrued depreciation a | 
GENERAL BALANCE SHEET, DECEMBER 31 ee 
Assets— 1927 1926 1925 1924 1923 1922 
Property, plant & equipment ..---.-+++++++++ $24,389,320 $24,047,635 $23,456,250 $23,053,965 $22,961,196 $23,143,435, 
Trust equipment investment ...-.----+--+0-:> 25,500 34,000 55,500 76,000 38,000 11,000 
Stock investments ......----:se-steess yt? 544,378 44 378 44,379 44,378 44,378 44,378 
Cash SO Te ee oe tec 2 an meres cee 18,811 57,829 97,980 80,863 63,341 18,653 
Accounts and notes receivable .......-.-.-+-- 206,474 202,090 208,882 194,958 347,955 133,726 
Material and supplies ......-+++-- sess eeseeres 323,828 278,500 300,656 338,780 285,535 292,153 
Other current assetS ....-++seseeeeeeeee sree: 11,634 11,842 7,100 7,100 9,700 9,700 
Deferred assets, etc. -.....-.25 20 ere e tenes 18,654 23,665 143,441 27,891 23,179 16,576 
Sinking funds .......--.-+- SANGER OREN, o fst 110,878 87,925 70,536 61,186 © 61,595 61,136 
Deposits in lieu of property sold ...-....+++-- 11,337 203,500 203,000 203,000 2: sla teebrattis 6 Se 
Reserves :. jusruss ard eo cit otepecier ROR *371.071 * 339,380 *33,601 *2 580.) .-) a srundliggires ean San. 
Depreciation, fund. ..0++.-e0:merre steeese ttig cai t Otte 88,551 13,604, o> ieapid nels rene? Hapa e ie eres ae | 
Tat aRee Sets USTED BE UNS TE sertaaa ate § 58 he $26,031,885 $25,419,295 $24 634,929 $24,090,701 $23,834,879 $23,730,797 
Liabilities— ra 
Common, Stock a... diya adi ser ergo: aie 4 $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 
Common stock held in trust ...--+-----+++:9° 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 
Preferred’ StOCK (20ers ole onl atp wisi sinte oe cas 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 
Funded and bonded debt .....-+-- +5 -+++05 Regt 13,662,942 13,497,517 13,276,716 13,265,043 13,395,501 13,594,14( 
Equipment contract ......-..e+ssscr esse sees 40,000 60,000 80,000 100,000 . 120,000 140,00( 
Notes and accounts payable .....-+-----++--> 841,931 775,917 672,031 511,173 341,209 229,092 
Accrued interest and wageS ..----++5:--70 > 102,844 130,200 112,861 109,946 100,186 5 ORL 
Teferred Charges tuo Gee esses ge ne eee 334,979 305,192 416,473 476,770 459,805 459,03¢ 
Raseet ed! Oi WM . OGM IRM ISI NT ETS. NEPA OME IT WS ARE TS  aet  eee  e 2 eee Agi alae tS ED QRS 375,25) 
Surplus! tor oooh. As. makheleeame CF ore 3,549,189 3,150,469 2,576,848 2,127,769 1,896,393 1,335,261 
Potahe cd laue oe clk ites ha wala Gx ideale mn aiels he ee $26,031,885 $25,419,295 $24,634,929 $24,090,701 $23,834,879 $23,730.75: 
*Deficit. = | 


Officers: Robert I. Todd, Pres.; Henry C. Thomp- ] oe ere ie pice Wale 
: ue Bo ohn J. Appel, Henry fi. mornbrook, alter J. Ball 
som NePaaslob" dhe APRS ae Jessen ss saab Winfield T. Durbin, J. P. FrenzeljAlva L. Kitselman 
Sec. & Treas. ; W. F. Milholland, Asst. Sec. sst- Joseph A. McGowan. ; . a 
Treas., Indianapolis, Ind. Office, Indianapolis, Ind. 


| 
BROAD RIPPLE TRACTION CO. | 

(Controlled by Indianapolis Street Ry.) ; i 
History and Property—Incorp. July 17, 1899, in Ind.; suc- Co., Philadelphia, Trustee. Coupon, $1,000; principal Hage I 
cessor to Indianapolis & Broad Ripple Rapid Transit Co. registered. Guaranteed, principal and interest, by Indianapoli 


sold under foreclosure. Road runs from Indianapolis to Broad gy Ry. Co. The Indiana Union Traction Co also guarantee 


Ripple Park, 71%4 miles. Gauge, standard. Rails, 60 lb. T. = ie : re 
Motor cars, 10; trail cars, 10. Operated by Indianapolis Street the principal and interest of $200,000 of the $400,000 bor 4 
Ry. Co. Company does not pay Normal Federal Income Tax. 4 


i i 


CAPITAL STOCK | 
Authorized and outstanding, $100,000; par, S100. Ane a n= Officers: Robt. I. Todd, Pres.; John. J?sAppehin Vals Jos 
dianapolis St. Ry. Co. owns about 75% of the stock. eph A. McGowan, Sec. & Treas., Indianapolis, Ind. 


Directors: Robert I..Todd, John) T. Burnett, Jaa. Appe 


FUNDED DEBT : é § 
$400,000 First Mtge. Gold 5s; dated 1899; due January John W. Twitty, J. A. McGowan, Indianapolis, Ind. 


1, 1933; int. Jan. and July 1, at Guarantee Trust & Safe Deposit Office, Indianapolis, Ind. 


TIDEWATER SOUTHERN RAILWAY COMPANY 
History—Incorporated March 11, 1912, in Cal.; suc- Stockton. Motor cars: Passenger, 3; locomotive, | 
cessor to Tidewater & Southern R. R. (incorporated. electric motors, 2; flat, 1. 4 
March 4, 1910) and Tidewater & Southern Transit CAPITAL STOCK — | 
Ry. (incorporated Feb. 16, 1912). Line completed and Authorized, alee Common and $250,000 67 
in operation, Stockton to Hilme ep OT ae non-cumulative referred; outstanding, Dec. 
branch line Mant Bean Mate ae t ys toe 1927, $1,176,782 Common; par, $1.:' NooPidt a * 
pitch 46 muticeoe Shak 0 Manteca, 0.0 mules outstanding. The Pfd. stock is subject to redemptlo 
and Ha irlock, 6.5 miles. Franchises cover at 105. No dividends paid. | 


a period of over 40 years in Modesto, Turlock and Annual Meeting—Third Thursday in March. 


PUBLIC UTILITIES 503 
SE 
. FUNDED DEBT . GENERAL BALANCE SHEET, DECEMBER 31 
$231,000 First Mortgage 5% Gold bonds; dated Assets— 1927 1926 ,1925... 
April 15, 1912; due April 15, 1942; int. Apr. and Oct. rae oun feet nt $2,780,422 $2,593,118 ay 
I), at Stockton, Cal. Coupon, $500 and $1,000 prin- VYaterials BPMaR C0545.) alban maEe ope Radoiioes 
ripal may be registered. Wells Fargo Bank and Union Notes & accounts receivable 7,136 6,950 6,874 
[rust Co., San Francisco, Trustee. Authorized, $4,- Unadjusted debits ........ 28,254 33,296 34,239 
)00,000 ; outstanding, Dec. 31, 1927, $231,000. Tea haey nig aaah Ge bed daaece 
Callability—Subject to call at 103 on any interest tea aU mith ee $3,123,519 $2,891,837 $2,784,503 
’ : 1 — 
late upon 30 days’ notice. Common stock ........... $1,176,782 $1,176,782 $1,176,482 
Sinking Fund—Sinking fund 2% per annum of out- Funded debt ............. 231,000 259,500 286,000 
mending bonds, from Oct. 15, 1916 to Oct. 15. 1921. Loans and notes payable.. 430,906 232,549 188,012 
d 306 f O 15. 1921 O 15. 194] B As Accrued accounts 37,328 33,772 25,319 
in o trom Oct. 7 LOMOCT : : onds al ekds fe aE TER UES , ) BOPhL c 
| rh for sinking fund not cancelled but held in LENS Aeciieas at hat voaie cae 
und. Deferred items .......... *195 449 617 
Security—A first lien on entire property. Appropriated surplus ..... 236,019 211,606 184,819 
Tax Provisions—Company does not pay Normal Profit and loss—surplus... 911,744 475,796 423,295 


federal Income Tax. Tax exempt in California. Tota 270d. 217, af HO $3,123,519 $2,891,837 $2,784,503 
_ Legal Opinion—Hellar, Powers & Ehrman, San *Debit a eg pa, / Ot, < 


francisco, Cal. : a 2 ee 
WP ; Officers: Chas. Elsey, Pres. & Treas. : San Francisco, 


| INCOME ACCOUNT, YEARS Read a oe a Bey Cal.; Carl Taylor, V-P., New York: W. G. Bruen, Sec. ; 
oss earnings .........., $332,229 $316,030 $290,959 2. ©. De Graff, Hud.) wan” Francisco," Cal. 5 ET. 
Yperat. expenses & taxes.. 259,535 222,679 213,187 Gamble, Mgr., Stockton, Cal. 

- Directors: Chas. Elsey, J. W. Williams, E. W. Ma- 
palet earnings ...05....., $72,694 $93,351 $77,772 son, J. G. Hooper, J. W. McClymonds, San Francisco, 
HERO COTHE 2 oe sles ye 6,005 5,407 Dahis: Cat KC" Bruetk (GOA! Bie? Pp Camble 7. 
Maal income '....0°.0 0% $79,199 $98,758 $84,285. Mettler, Rex Kearney, Stockton, Cal.: E. Powers. 
Wamae interest) .....0.052: 12-711 14,024 15,485 Manteca, Cal.; F. W. Kiessel. Sacramento, Cal.: Carl 
Mther interest, rentals, etc. 6,641 5,429 6,688 Taylor, New York. 

“Total charges ......... _-$19,352 $19,753 $22,173, Offices, 101 East Weber Avenue, Stockton, Cal., and 
urplus for year .......... $59,847 $79,005 $62,112, Mills Bldg., San Francisco, Cal. 


PUBLIC SERVICE COMPANY OF NORTHERN ILLINOIS 
(See Accompanying Map) 


Stock Issues, At December 31, 19827, Summarized 
Tncome 


Dividend Pay- Subject Available -—Dividends Paid—, Harnings 
Bs aletivelPtdssi peer g100-.. oF ee $15,000,000 $1000.00 “Yeny gc Duntends_ dat or ERE 
To i ery a alee 14 } ‘ >10, P es 0 
%e Cumulative Pid; pat $100... FE MA&N1 17,500,000 " 6,357,600  Yesf  $5»186,013 ea $1,039,666 $31.70 
Ommon. stock; par $100-....:.... F,M,A&N1 15,000,000 12,075,000 att 8% oe 
ommon shares; no par value ..... F,M,A&N1 200,000 shs. 181,321 shs. aon ; 4,146,347 senor 2,403,248 pepe 

Bond Issues, At December 31, 1927, Summarized 
! ‘ Interest Con- Subject 
HS ‘Title of Issue - Maturity Dates Authorized Outstanding vertible to Call US; Inc. Tax 
hicago Heights Gas Co. Ist 5s .......... June, .1,4.1934. J. &PDE1 $200,000 $146,500 No Yes Paid by Co. 
icero Gas Co. Ref. & Genl. 5s ............. July » 1932, J. &earhirl 5,000,000 2,991,000 No No Paid by Co. 
‘tizens Gas Co. (Kankakee) Ist 5s ........ Bet el loo fee Or gta 250,000 95,500 No Yes Not pd. by Co. 
conomy Lt. & Power Co. Ist 5s .......... Dees *71¥ 1956) fit & 1.1 3,000,000 1,149,000 No No Paid by Co. 
ankakee Gas & Elec. Co. Ist & Ref. 5s ....Sept. 1,1930 M& S1 2,000,000 131,500 No ves Paid by Co. 
orth Shore Elec. Co. Ist & Ref. 5s ........ Apr. 1, 1940 A & O1 25,000,000 1,6445500 No Yes Paid by Co. 
orthwestern Gas Lt. & Coke Co. 5s........ Dec}. 1,.,1928, .M, J, S'& D1 2,000,000 1,729,500 No Yes Not pd. by Co. 
ebenture 5s, Series of 1926 .............. sept. 1, 1931, M & eSed 10,000,000 10,000,000 No Yes Paid by Co. 
ebenture 5s, Series of 1927 ...............5 Aug. 1, 1932 F & Al 10,000,000 10,000,000 No Yes Paid by Co. 
tst and Refunding Gold 5s ............... Oct YOR W565 & .O 1 ~ Unlimited 18,926,000 No Yes Paid by Co. 
rst Lien & Ref. 514s, Series “A” ......... June 1, 19625) & D 1) 22,250,000 No Yes Paid by Co. 
rst Lien me Ret. 514s. Series “B” 3.) July 1, 1964 J & J $ Unlimited 5,000,000 No Yes Paid by Co. 
tst Lien & Ref. 5s, Series “C” .......... May 1, 1966 M &N 1J 8,250,000 No Yes Paid by Co. 
| Total Funded Debt, at Dec. 31, 1927, $82,313,500. Interest Accrued in 1927, $3,924,626. 
_ Amount Available for Interest in 1927, $9,110,639. Times Interest Earned in 1927, 2.33. 


History—Incorporated Aug. 31, 1911, in Illinois. franchises of the Pontiac (Ill.) Light & Water Co. 
(its organization the company acquired the proper- (see Manual for 1913, page 2156). Also in 1913 ac- 
2s formerly belonging to-the North Shore Electric quired by consolidation the properties of the North- 
». (See Manual for 1911, page 2139), the Chicago western Gas Light & Coke Co. (see Manual for 1913, 
tburban Light & Power Co. (see Manual for 1911, page 3473), which comprised three gas generating 
ge 1588), the Economy Light & Power Co. and the plants, situated at Oak Park, Niles and Blue Island, 
mois Valley Gas & Electric Co. (see Manual for of a combined daily capacity of 20,600,000 cu. ft.; 
11, page 1863), and began operations on Noy. 1,1911. holder stations at Oak Park, Niles and Blue Island of 
nce that time it has acquired the property of Kan- a total capacity of 6,600,000 cu. ft. Information on 
kee Gas & Electric Co. (see Manual for 1911, page __ these acquired companies may be had on application 
11) and several other smaller properties. The terri- to cur Information Department. 

fy Previously served by these various companies In 1923 Company acquired the assets of Momence 
8 been connected into three general operating sys- Utilities Co., furnishing electric light and power at 
ms. On March 1, 1913 acquired the property and Momence, Grant Park and Beecher, and the assets of 
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the Interurban Public Service Corp. operating in the 
small towns of Roselle, Itasca, Bartlett, Cloverdale and 
Bloomingdale, west of Chicago in Du Page and Cook 
Counties. In Aug., 1923, the Company took over the 
entire electric light and power business in the City of 
Berwyn, a city of 15,000 people which it had partially 
served for a number of. years. In Sept., 1923, the com- 
pany began serving electric light and power to the im- 
portant City of Blue Island, south of Chicago, with a 
population of 12,500, which it already was supplying 
with gas. 

In 1924 purchased the Wenona Light and Power 
Company, supplying electricity in the City of Wenona, 
Marshall County, and in the Village of East Wenona, 
La Salle County, and the Reddick Electric Light Com- 
pany, supplying electricity in the Village of Reddick, 
Livingston County. In addition to the above men- 
tioned communities, the following were added to the 
company’s system during the year: Cabery, Campus, 
Evergreen Park, Kempton, North Riverside, Orland 
Park, Saunemin, Specialville, Herscher, Oak Lawn, 
South Holland, Stickney, Buckingham and Dolton. 
The distribution systems of the six communities last 
named were municipally owned. In May, 1924, com- 
pany sold its water business in City of Harvey, Ill., to 
that city for $200,000. 

During 1925 the Company purchased the electric 
light and power properties in the villages of Peotone 
and Irwin and extended its lines to Essex, Forest 
View, Long Lake, Oak Forest, East Chicago Heights, 
Westchester, Russell and Berkeley. All these vil- 
lages are now being supplied with electricity by the 
Company. The Company extended its gas service to 
the villages of Volo, Elmwood Park, Berkeley, Hillside, 
Westchester, Wheeling and Broadview. 

In Oct., 1926, Company acquired the property of 
Chicago Heights Gas Co. (see 1926 Public Utility 
Volume, page 611), the capital stock of which was ac- 
quired in 1923. The $200,000 outstanding First Mort- 
gage bonds of the merged company were assumed 
principal and interest by Public Service Co. of 
Northern Illinois. By this merger the communities of 
Chicago Heights, South Chicago Heights, Steger and 
Crete were added to the gas system. The gas mains 
of the Company were extended during 1926 to North 
Riverside, Fox Lake, Ingleside, Matteson, Fairview 
and Long Lake. During 1926 the Company also pur- 
chased the Chicago Suburban Power & Light Co 
(see 1926 Public Utility Volume, (page 197) and asa 
result is supplying electric service to the cities of West 
Chicago, St. Charles, Geneva, Batavia and the west 
portion of Elmhurst, and to the villages of Villa Park, 
Winfield, Lombard, and Westmore (now a part ot 
Lombard), and to the towns of Wayne and High Lake. 
Service to the cities of Batavia, Geneva and St. Charles 
is furnished to the respective municipal corporations. 
The Company’s electric service was also extended dur- 
ing 1926 to Gilberts, Markham, Lisbon, Ingalton, 
Sugar Grove, Helmar, Schaumberg, Goodenow, Green- 
wood, Bristol Station, Plattville, Lowell, Troy, Sollitt, 
Wadsworth, Long Grove, Kaneville, Volo, and Pingree 
Grove. In Nov., 1926, the municipally-owned electric 
distribution and street lighting system of the Village 
of Lombard was acquired. ; 

The electric distribution system of the Chicago and 
Joliet Electric Railway Company, used in supplying 
electric service in and between the municipalities of 
Summit, Justice and Spring Forest, in Cook County, 
Illinois, was purchased by the Company in December, 
1927, under an authorization of the Illinois Commerce 
Commission. 

During 1927 distribution centers were installed at 
Grays Lake, Carpentersville, Crete, Lansing, Tinley 
Park and Odell. The Company’s electric service was 
extended during the year to Alsip, Richton Park: 
Acacia Park, Addison Heights, Belmont Heights, 

Olympia Fields, Ridgefield, Plato Center and Elk 
Grove. Company’s gas service was extended during 
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the year to Midlothian, Markham, Oak Forest, Tinley |: 
Park, Frankfort, Mokena, Round Lake, Pistakee Lake, | 
Justice, Spring Forest, Tessville, East Hazelcrest, Ac- | 
cacia Park, Olympia Fields, Addison Heights and Bel- 
mont Heights. | 

Properties—Company operates 16 electric generating © 
stations, located as follows: Waukegan (two), Evan 
ston, Maywood, Blue Island, Oak Park, Kankakee 


(hydro and steam), Joliet (two—l steam and 1 hydro- 
electric), Wilmington (hydro), Streator, Pontiac, 
Plaines, Lacon, Wyoming and Momence. Also 39) 


electric substations. The Company has eight gas | 
ufacturing plants, as follows: Streator, Ottawa, Chi-| 
cago Heights, Kankakee, Pontiac, Blue Island, Niles | 
and Oak Park: also four heating stations, .as follows: 
Streator, Evanston, Oak Park and Pontiac. me | 

During 1927 the erection of five new gas holders was | 
undertaken. The largest of these now under construc 
tion near Maywood is of the waterless type and well 
have a capacity of 10,000,000 cubic feet: “Two are al- 
ready built at Long Lake and Morris, respectively, and! 
two will be located at Chicago Heights. = | 

Contract—Public Service Company 


of North-) 
ern Illinois entered into an interchange energy con-| 
tract, effective Feb. 1, 1925, with the Commonwealth 
Edison Company and the Northern Indiana Public 
Service Company under the terms of which the elec- 
trical generating capacities and transmission line 
capacities of the three companies are pooled, so that 
the reserve capacity of each company supplements the 
requirements of the other two. = | 


Territory—-The Company now serves 293 communi- 
ties located in a compact area of Illinois, containing 
some 6,000 square miles and located in sixteen coun: 
ties, having a combined population, according to the 
1920 census, of 1,070,849, excluding the City of Chi. 
cago. Electric service is rendered in 290, gas in 91 
water in five and heat in four. Territory includes al 
communities in the fine residential section known a‘ 
the “North Shore,” with such large suburban center: 
as Waukegan, Lake Forest, Highland Park and Evans 
ton, reaching to the limits of the City of Chicago. I 
also includes the manufacturing and residential town 
of Oak Park, River Forest, La Grange and town’ 
in the vicinity; the manufacturing and commercia 
towns of Blue Island, Harvey, Chicago Heights an 
Kankakee, with their growing population, and larg 
manufacturing interests, and Joliet, Lockport, Streato 
and other communities in the Illinois Valley, witl 
present southwestern limits at Chillicothe. aa | 


Inter-connections—The Company’s electric trans 
mission system is now interconnected with the trans 
mission systems of the Commonwealth Edison Com 
pany, the Northern Indiana Public Service Com 
pany, the Central Illinois Public Service Company 
the Illinois Northern Utilities Company and the Cent 
ral Illinois Light Company. On account of the lar 
power resources of these companies the Company’ 
system thus becomes an integral part of the greates 
“pool of power” in the world and forms with furthe 
inter-connections a part of a vast super-power systet 
extending from the Upper Peninsula of Michiga 
throughout Wisconsin, Illinois, Indiana, Kentucky an. 
into Virginia. Inter-connected lines are now in sery 
ice between Twin Falls, Michigan, and Pocket, Vil, 
ginia, a total distance of more than 800 miles. aif 


Coal Lands—On July 1, 1917, the Company joime 
with Commonwealth Edison Co. and Middle Wes 
Utilities Co. in acquiring certain operating coal mine 
in Williamson County, Il., and Sullivan County, In 
under an arrangement whereby it secured the righ 
permanently to the greater part of the coal produc 
from these mines. During 1923 Company acquired 
one-sixth interest in the Industrial Coal Co., own 
7,327 acres of coal producing land in Franklin Count 
Ill. The Company now controls sufficient coal depos! 
to supply its needs for a long period of years to come, 
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Waukegan Generating Co Under date of Nov. 23, 
1921, this company was organized as a subsidiary of 
Public Service Co. of Northern Illinois for the purpose 
of building and operating a steam turbine generating 
station. This station, the first unit (25,000 k.w. capac- 
ity) was completed on Oct. 11, 1923, and placed in ser- 
vice. The second unit of 35,000 k.w. capacity was 
installed and placed in service during 1925. The third 
unit of 50,000 k.w. capacity was placed in operation in 
June, 1927, bringing the total capacity of this station 
to 110,000 kilowatts. It is planned ultimately to de- 
yelop this station to a capacity of 1,000,000 kilowatts. 
This generating station locatéd on the shore of Lake 
Michigan will, when completed, rank with the large 
modern electrical generating stations of the country. 
The rapid industrial development at Waukegan and 
North Chicago will absorb much of the output of the 
Station, and the remainder will be transmitted to other 
cities and towns as needed. The output of this sta- 
tion will be taken by Public Service Company of 
Northern Illinois. $8,706,000 of the First Mortgage 
Bonds of the Waukegan Generating Co. were pur- 
.chased by Public Service Co. of Northern Illinois 
and pledged under its First Lien and Refunding Mort- 
gage. The capital stock (24,350 shares) of the Wau- 
kegan Generating Co. (with the exception of direc- 
tors’ qualifying shares) is entirely owned by Pub- 
lic Service Co. of Northern Illinois and js pledged 
under its First Lien and Refunding Mortgage. 

Western Public Service Company—The Company 
has acquired jointly with the Western United Gas & 
Electric Company, the entire capital stock of the 
Western Public Service Company, which was organ- 
ized during 1924 to furnish electric service in the terri- 
‘tory adjacent to the Chicago, Burlington and Quincy 
‘R. R., extending west from near the west limits of 
Cook County.to the west limits of the City of Naper- 
ville. The new company took over portions of the 
electric systems of each of the owning companies and 
now-operates in the municipalities of Downers Grove, 
Westmont and Clarendon Hills and in adjacent un- 
incorporated territory, and also supplies electricity 
to the City of Naperville. 
| State Line Generating Co.—This company, con- 
trolled jointly by the Commonwealth Edison Co., The 
Public Service Co. of Northern Illinois (through its 
Subsidiary Corporation), Northern Indiana Pub- 
lie Service Co., and the Interstate Public Service Co., 
S constructing an electric generating station located 
yn a 90-acre tract of ground on Lake Michigan just 
2ast of the Illinois-Indiana line. A turbo-generator of 
200,000 k.w. capacity is under construction as the first 
anit of the station, and it is expected that the above 
‘our companies will absorb its total output. 


| The Illinois Light and Traction Company—In the 
atter part of 1924 The Illinois Light & Traction Co. 
‘of which this Company owns all the capital stock), 
vith the approval of the Illinois Commerce Commis- 
sion, discontinued its street railway service in the city 
of Streator and vicinity. Only three cars were oper- 
ited by this company and the establishment of a bus 
ime in Streator made the service unnecessary. The 
Hinois Light & Traction Co. as a corporation is now 
lissolved, 


Bloornington, Pontiac & Joliet Electric Railway 
empany—This Railway Company (see 1925 Manual, 
sage 427, or apply to our Information Department), 
he capital stock of which is owned by Public Service 
-0. of Northern Illinois, operated a small railway sys- 


‘ 
ca 
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tem in and between Pontiac, Odell and Dwight. The 
recent building of a state concrete highway, paralleling 
the railway, obviated the need, at least for the present, 
of the railway service. In Nov., 1925, the Illinois Com- 
merce Commission, upon petition of the Railway Com- 
pany, entered an order authorizing it to suspend 
service until such time as economic and operating 
conditions shall warrant the Commission in ordering 
a resumption of service. Pursuant to the provisions 
of this order the railway service was suspended on 
Nov. 28, 1925. 

Public Service Subsidiary Corporation—In order to 
simplify the handling of its miscellaneous investments, 
Public Service Co. of Northern /llinojs organized 
the Corporation, and in payment for 74,552 shares 
(par, $100) transferred to said corporation miscellane- 
ous: securities and accounts which at the time were 
being carried on its books at $7,455,200. Including di- 
rectors qualifying shares, the Subsidiary Corporation 
has outstanding 74,565 shares, which will continue to 
be owned by Public Service Co. of Northern 
Illinois. The Board of Directors of the Subsidiary 
Corporation is identical in personnel with the Board ot 
Directors of the Company and all officers of the Sub- 
sidiary Corporation are also officers of the Company. 
The assets transferred have no direct connection with 
the utility business. 

Vaiuation and Rates—On July 24, 1923, the Illinois 
Commerce Commission entered its final order in the 
company’s rate proceeding in which it found that for 
rate making purposes the present fair value of the 
property used and useful in the public utility functions 
of the company, inclusive of working capital, mate- 
rials and supplies and going value, and making due 
allowance for existing depreciation was as of yay 1, 
1923, $60,759,000. This valuation excluded the Hick- 
ory Creek, Jackson Creek and Marseilles water power 
sites owned or controlled by the Company, securities 
owned, property represented by expenditures made up 
to that time on the new Waukegan generating plant, 
sinking funds, insurance fund, properties leased to 
other companies and investment in affiliated com- 
panies, including the coal property, all of which are 
valued by the Company at $8,088,255. The order di- 
rected the Company to put into effect two successive 
reductions (one effective Aug. 1, 1923, and the other 
Jan. 1, 1924) each of 1 cent per k.w.h. in the initial 
or high rate portion in the charge for electricity for 
general lighting service; and also a reduction effective 
Aug. 1, 1923, of 5 cents per 1,000 cu. ft. in the initial 
or high rate portion in the charge for general gas serv- 
ice. 

With the consent of the Illinois Commerce Com- 
mission, on April 1, 1925, the rates which apply mainly 
to large users of electric power for industrial purposes 
were reduced about 7%, and on Oct. 1, 1925, made 
a further reduction in such rates of approximately 5%. 


On May 1, 1926, the Company, with the consent of 
the Illinois Commerce Commission, voluntarily put 
into effect substantial reductions in its electric rates 
under its standard general lighting and its regular 
power rate schedules. The net lighting rate per kilo- 
watt-hour as reduced is 9 cents for the initial portion, 
8 cents for the second portion, and 6 cents for all addi- 
tional energy consumed. The regular power rate per 
kilowatt-hour as reduced is 9 cents, net, for the initial 
portion, 6 cents for the second portion and 4 cents for 
all additional energy, subject to certain discounts, as 
before, for quantity consumption. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


No. of customers— 1927 1926 1925 1924 1925 1922 1921 

es 250,834 232,029 205,214 182,521 158,604 133,600 118,304 
| RII 131,729 121,783 105,877 95,695 87,197 79,618 74,056 
See RT Ta og 4,709 4.768 4,564 4,307 6,053 5,823 5,735 
eae aanenena 1,064 1,092 1.103 1,106 1,127 1,119 1,127 
ae 388,336 359,672 316,758 283,629 252,981 220,160 199,222 
plecimeity sold (kwh) 02.2902 739,718,878 597,061,783 4,102,846,900 372,221,963 344504838 ........ 
» ATS ae re 5,522,316,500 4,772,876,000 3,698,125,600 3,226,944582 487,228,680 DIO Or 
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CAPITAL STOCK 


Authorized, $15,000,000 Common (par $100) 200,- 
000 (increased from 150,000 shares’ May 11,1925) 
Common shares of no par value, $15,000,000 6% cumu- 
lative Preferred (par $100) and. $17,500,000 (increased 
from $10,000,000 March 20, 1926) 7% cumulative Pre- 
ferred (par $100) (created Feb. 25, 1924); outstand- 
ing Dec. 31, 1927, $12,075,000 Common (par $100), 
181.321 Common shares of no par value; $10,000,- 
000 6% Preferred and $6,357,600 77% Pid. The Com- 
mon shares of no par value are on a: parity in all 
respects with the Common stock having a par value 
of $100 a share. : 

Subscription Privileges—Common and Pfd. stock- 
holders of record July 25, 1922, received the right to 
subscribe to 44,150 shares Common stock without par 
value, to the extent of 20% of their holdings at $93. a 
share. Common and Pfd. stockholders of record Aug. 
21, 1923, received the right to subscribe to. 52,980 
stares Common without par value, to the extent of 
20% of their holdings, at $94 a share. Common and 
Pid. stockholders of record July 3, 1924 received the 
right until Aug. 2, 1924 to subscribe to 63,576 shares of 
7% Pid. (par $100) at par in the ratio of one share of 
7% Pid. stock for each five shares held. 

Common and Pfd. stockholders of record July 3, 
1925, received the right until Aug. 1, 1925,1\to .sub- 
scribe, at $100 a share, to 76,491 shares Common stock 
of no par value to the extent of 20% of their hold- 
ings; payment was due Tp eilon, Aue, loca. Or 
in quarterly instalments of 25% each by May, I, 1926, 
or in monthly instalments of 10% each by May 1, 1926. 

Preferred Stock Provisions—The 7% Pfd. stock is 
on the same equality with 6% Pid. stock up to 6%, the 
extra 1% being only payable out of earnings after a 
6% return is provided for on both the 6% Pid. stock 
and the 7% Pfd. stock. In all respects excepting as to 
the payment of this extra 1% the 7% Pid. stock is 
identical with the existing 6% Pfd. stock, both classes 
being subject to redemption at $120 per share. 

Transfer Agent (All Classes) —-Company’s office, 
72? West Adams St., Chicago. Ill. 

Registrar (All Classes)—Central Trust Co. ot . Hhi- 
nois, Chicago, Ill. | ex 

Annual Meeting—Last Monday in February. 

Listed (All Classes)—Chicago Stock Exchange. 

Price Range— 


6% Pfid— 1927 1926 1925 1924 1923 1922 1921 1920 
High .....113% 106 101 9434 99 100% 83% 98% 
Wow. tse 101 99% 92 90 89%, 81 79 81 

7% Pfd.— 

High; j:. 120% 11654 112, .108 
LLOW fice, cers Wo 1 102" eae, 

€ommon ($100 par)— 

Highodaty: 161%4 140° 132 RS PR EVODOS 82%4 80 

Low e829 130,7/7:128 + 074+ oes 2 80 65 62 
Common (no par)— 

Righinig.: LoltZ AAO. © 133. Za 104 104% 

VOW oe oc 130% 127 107 99 96 10234 


Dividends—Initial quarterly dividend of 1%2% on 
6% Pid. paid Feb. 1, 1912. which rate has been paid to 
date. Initial quarterly dividend of 134% on 7% Pd. 
paid Nov. 1, 1924, which quarterly rate has been 
maintained to date. Initial quarterly dividend of 1% 
ani Gommon stock($100 par) paid: Mebit, b9k2, which 
rate was paid to Aug. 1, 1913; Nov. 1,:1913! 134%, 
which rate was paid to Aug. 1, 1915; Nov. 1, 1915, 
114%, which rate was paid to Aug. 1, 1916; Nov. 1, 
1916, 134%, which rate was paid to May 1, 1925; Aug. 
1, 1925, 2%, which quarterly rate has been maintained 
to date. Initial dividend of $1.75 per share on no 
par value Common shares paid Nov. 1, 1922, which 
rate was paid to May 1, 1925; Aug. 1, 1925, $2.00 per 
share which quarterly rate has been maintained to 


date. Payments on all classes quarterly, F, Mv AL; 
& N 1. 
FUNDED DEBT 
(Arranged in Order of Mortgage Priority) 
(1) Chicago Height Gas Co. First 5s....... D 1, 1934 
(2) ee Bs Co. Refunding and General Waren 
sold 5s 


Lot Re Re eae oe Due July 1, 1932 


(3 


— 


Citizens Gas Co. of Kankakee First Gold | 
s Due Feb. 1, 193 
(4) Economy Light & Power Co. First Gold : 


Picccaris gat ofa. wn 0 Sage er ede pen setpery ig OU eras ere 


Coe te el ele, eee 6: © 8! mice, (000) eine) ie nea 8) (> MO a ete ne ee 


5s 
(5) North Shore Electric Co. First and Re- 
funding Gold 5s . 
(6) Northwestern Gas Light & Coke Co. = | 
D 


Gold. 5s... s3 nsuy he oe eee a Ue pec: Me 
(7) Kankakee Gas & Electric Co. Ist & Ref. 4 
Sinking Fund Gold 5s .......... Reser ee Due Sep. 1, 193 
(8) Public Service Co. of No. Til. First & 7 
Refi, Gold. 58.. a:+jerers «fey ocho bt hehe Oe rreiter® Due<Oct. 150g 
(9) Public Service Co. of No. Il. First Lien ae 
R Rel Gold 5i48) MAY oe ee eee Due Junel, i9¢ 
(9) Public Service Co. of No. Il. First Lien ; 
& Ref: Gold: 54s, B'a53). Os be toe ae Due July 1, 19¢ 


(9) Public Service Co. of No, Hl. First Lien ai 
& Ref. Gold 5s “C” ....Due May 1, 19¢ 
(10) Public Service Co. of No. Ill. Deben- ye 
ture '58,/ Seriés J6f 19262. 2a, Aelia et Due Sept. 1, 196 
(11) Public Service Co. of No. Ill. Deben- Ren 
ture 5s, Series of 1927 Due Aug. 1, 1% 


Ree et er) OO HC 


oe 


vy spe Py oe et SEE. aa 


(1) 

$146,500 CHICAGO HEIGHTS GAS CO. FIRST MORTGAG 
5% GOLD BONDS; DUE JUNE 1, 1934 | 4 
Dated June 1, 1904. | 
Interest Payable June and Dec..1, at Central Tru 
Co. of Illinois, Chicago, Trustee. Coupon, $500 ; pri! 
cipal may be registered. Authorized, $200,000; issue 
$200,000, of which $53,500 are pledged under the Pul 
lic Service Co. of Northern Illinois First & Refundir| 
5s. Subject to call at 105 and interest. A first lien « 
the entire property, formerly. owned by . Chicag 
Heights Gas Co.. Assumed by Public Service Co, | 
Northern Illinois in 1926. Company pays Norm! 
Federal Income Tax up to 2%. | 
$2,991,000 CICERO GAS CO. REFUNDING AND GENER/ 
GOLD 5s; DUE JULY 1, 1932 cy ae 
Dated July 1, 1902. a | 
Interest Payable Jan. and July 1, at Central Tru 
Co. of Illinois, Chicago, Trustee. Coupon, $1,00; 
principal may be registered. Authorized issue, $- 
000,000; issued, . $3,370,000. of which, $379,000 a2 
pledged under the Public Service Co. of Northei 
Illinois First & Refunding, 5s,..Not subject bowed: 
No sinking fund provided. Assumed by. Public Serve 
Co. of Northern Illinois. Legal for Maine savings banl. 
Quoted on unlisted department of Chicago Stock F- 


change. Company pays Normal Federal Income Tx 
up to 2%: | 
Price Range— 2 
192715 

High eee ee ne 10034 10:: 
Low olor ORO TE 2. ET RE eer ere 991%Z 9% 


poss oo 


(3) ‘oi 


$95,000 CITIZENS GAS CO. OF KANKAKEE FIRST MORTGA# 
GOLD 5s; DUE FEBRUARY 1, 1932 ht 


Dated February 1, 1902. : | 

Interest Payable Feb. and Aug. 1 at Farmers’ ‘Loi 
& Trust Co., New York, Trustee. _ Coupon, $500 al 
$1,000. Authorized, $250,000; issued, $247,000, ! 
which $95,500 are pledged under the Public Servé 
Co. of No. Tlinois First and Refunding 5s, and $56,() 
have been retired. Subject to call at 105 and int: Ni 
cured by first lien on property of the former Cl 
zens Gas Co. of Kankakee.- Assumed by Public Se” 
ice Co. of Northern Illinois. Legal for Maine savit' 
banks. Company does not pay Normal Federal 
come Tax. | 


(4) } =| 

$1,149,000 ECONOMY LIGHT & POWER CO. FIRST GOED * 
DUE DECEMBER 1, 1956 

Dated December 1, 1906. 

Interest Payable June and December |, at Cent! 


Trust Co. of Illinois, Chicago. 
Denomination—Coupon, $1,000; principal may ' 
registered. 


Trustee—Central Trust Co. of Illinois, Chicago 
Provisions of Issue—Authorized issue, $3,Q0U,M 
issued, $1,889,000, of which $513,000 are deposi 


— 


/ 
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p< 


under the Public Service Co. of Northern Ill, First and 
| Refunding 5s, and. $227,000 have been retired by: sink- 
ving fund-to Dec. 31, 1927, 
_ Callability—Not. subject to call. 
_ Sinking Fund—Sinking fund of 1% .per annum of 
bonds outstanding, began in 1916, to be invested in the 
bonds at not to exceed 110 and int., or in securities 
legal for investment for New York savings banks. 
'Security—A first lien on all the property of the 
former Economy Light & Power Co., including light 
aud power plants at Joliet, Ill, water power proper- 
ties on the Des. Plaines River, etc. 
Assumed—Assumed by Public Service Co. of North- 
ern Illinois. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
__ Legal for Savings Banks in Maine. 
Price Range— 


1927 1926 1925 1924. 1923 
i 10234 101% 9914 98 96 
ee Se 100% 99 96... 93%. 90 

(5) 


($1,644,500 NORTH SHORE ELECTRIC CO. FIRST AND RE- 
| FUNDING GOLD 5s; DUE APRIL 1, 1940 


‘Dated, April 1, 1910. 
Interest Payable April and October 1, at Illinois 
Merchants Trust Co., Chicago. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
Trustee—Illinois Merchants Trust Co., Chicago. 
Provisions of Issue—Authorized issue, $25,000,000; 
issued, $3,791,000, of which $2,146,500 have been 
oledged under Public Service Company of Northern 
{llinois First and Refunding 5s. The unissued bonds 
were reserved to retire First 5s of 1922, and balance 
for 75% of cost of additional properties, but they will 
tot be issued, as Public Service Co. of Northern Illinois 
first and Refunding Mortgage provides for such pur- 
Doses. 
| Callability—Subject to call at 107% and interest, on 
‘my interest date since April 1, 1920 upon 60 days’ 
1otice. 
| Depreciation Reserve Fund—A Depreciation Re- 
serve Fund is provided, whereby a sum equal to not 
ess than 2% of the par value of all bonds which have 
een outstanding for a period of not less than six 
months is set aside each year. This sum is to be in 
iddition to expenditures which have been made by 
‘he company for repairs and renewals in that year. 
' Security—A first lien on all the property of the 
ormer North Shore Electric Co. 
Assumed—Assumed by Public Service Co. of 
Northern Illinois. 
Tax Provisions—Company pays Normal Federal 
neome Tax up to 2%. 
Legal for Savings Banks in Maine. 
_ Original Offering—First publicly offered ($500,000) 
n April, 1910, at 98 and interest. 
| Price Range— 


1927 1926 
See BUY 1 SO wribesdye ton 101° * 7101 
ee. GLA aves, eoniys2 nt 100% 98% 


| (6) 
14,729,500 NORTHWESTERN GAS LIGHT & COKE CO. GOLD 
58; DUE DECEMBER 1, 1928 


: Dated December 1, 1898. 

| Interest Payable quarterly March, June, Sept. and 
pect I, at Central Trust “Co. of Illinois, Chicago, 
\Tustee. Coupon, $500. Authorized,$2,000,000; issued 
1,750,000, of which $20,500 are pledged under Public 
etvice Co. of Northern Illinois First & Refunding 5s. 
subject to call at 105 and interest on any interest date. 
Jo sinking fund provided. Assumed by Public Ser- 
\ce Co. of Northern Illinois. Legal for Maine savings 
‘anks. Quoted on unlisted department of Chicago 
toc. Exchange. Company does not pay Normal Fed- 
tal Income Tax. 


ll 


(7) 
$131,500 KANKAKEE GAS & ELECTRIC CO. FIRST AND RE- 


FUNDING SINKING FUND GOLD 5s; DUE SEPTEMBER 1, 
1930 


Dated September 1, 1910. 

Interest Payable March and September 1, at P. W. 
Brooks & Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized issue, $2,000,000 ; 
issued, $700,000, of which $406,500 are pledged under 
Public Service Co. of Northern Illinois First and 
Refunding 5s, and $162,000 had been retired by the 
sinking” fund! to’Dee? 131" 1'997)-? THe Wnikeued bonds 
were reserved to retire the Citizens Gas Co. of Kan- 
kakee First 5s, described in following paragraph, and 
the remainder were issuable only to the extent of 80% 
of the actual cash cost of betterments and enlarge- 
ments, providing net earnings, after all allowances for 
operating and other prior charges, were at the rate of 
at least twice the fixed charges on the outstanding 
First and Refunding bonds, including those then to 
be issued. These bonds will not be issued, as Public 
Service Co. of Northern Illinois First and Refunding 
Mortgage provides for such purposes. 

Callability—Subject to call as a whole or in part at 
107% and interest, on any interest date. 

Sinking Fund—Sinking fund amounts to 11%4% of 
outstanding bonds from 1913 to 1920, inclusive, and 
2% per annum thereafter. 

Security—Secured by first lien on the property of 
the Kankakee Gas & Electric Co., subject only to the 
$95,500 Citizens Gas Co: bonds, described above. 

Assumed—Assumed by Public Service Co. 
Northern Illinois. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for. Savings Banks in Maine. 

Original Offering—First publicly offered ($450,000) 
in Sept. 1910, at 95 and interest. 


(8) 
$18,926,000 PUBLIC SERVICE CO. OF NORTHERN ILLINOIS 


FIRST AND REFUNDING MORTGAGE GOLD 5% BONDS; 
DUE OCTOBER 1, 1956 


Dated October 1, 1911. 

Interest Payable April and October 1, at Illinois 
Merchants Trust Co., Chicago, and Bankers Trust 
Co., New York. 

Denomination—Coupon, $1,000: principal may be 
registered. 

Trustee—Illinois Merchants Trust Co., Chicago. 

Provisions of Issue—Authorized issue, unlimited. 
Issued (Dec. 31, 1927) $49,965,000, of which $31,039,- 
000 are deposited under the company’s First Lien and 
Refunding Mortgage. Additional bonds (issuable at 
a rate not exceeding 5%) may be issued under the 
mortgage as follows: To retire the underlying liens 
described in preceding paragraphs, or bonds may be 
issued to the par amount of 75% of the cost of prop- 
erty hereafter acquired, and if mortgage liens exist 
thereon at the time of acquisition, bonds may also be 
issued to the par amount of such liens for the purpose 
of refunding the same, and when issued must be 
pledged under the First Lien and Refunding Mort- 
gage. 

Callability—Subject to call as a whole or in part at 
110 and interest on any interest date since Oct. 1, 1921, 
upon 60 days’ notice. 

Sinking Fund—None. 

Depreciation Reserve Fund—Beginning with Dec. 
31, 1917, and annually thereafter, a Depreciation Re- 
serve Fund is to be established out of earnings amount- 
ing to 2% of all bonds outstanding for the previous 
six months which are not issued to refund underlying 
bonds protected by sinking fund or depreciation re- 
serve provisions in the mortgage securing the same. 


of 
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Security—A direct lien on all fixed property now 
owned or hereafter acquired, being a first lien on all 
the property formerly belonging to the Illinois Valley 
Gas & Electric Co. and the Chicago Suburban Light 
& Power Co. The bonds are additionally secured by 
pledge with the Trustee of $2,146,500 North Shore 
Electric Co. First and Refunding 5s; $513,000 Econo- 
my Light & Power Co. First 5s; $406,500 Kankakee 
Gas & Electric Cc. First and Refunding 5s; $95,500 
Citizens Gas Co. First 5s; $20,500 Northwestern Gas 
Light & Coke Co. 5s; $379,000 Cicero Gas Co. First 
5s and $53,500 Chicago Heights Gas Co. 5s. This issue 
underlies the First Lien & Refunding Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($4,500,- 
000) in Dec., 1911, at 97% and interest ; $2,500,000 ad- 
ditional. offered in Dec., 1918, at 87% and interest, 
yielding about 5.85%. 

Listed—Chicago Stock Exchange. 


Price Range— 


1927, 1926 1925 1924 1923 LO2Z e192 ty h9Z0 
High) So 103% 99% 98 92 90 9234 82 76% 
Womanuosene 9934 95 91 85%, 84% 85 744 64 


(9) 
$22,250,000 PUBLIC SERVICE CO. OF NORTHERN ILLINOIS 
FIRST LIEN AND REFUNDING MORTGAGE 544% GOLD 
BONDS, SERIES “A”; DUE JUNE 1, 1962 
$5,000,000 PUBLIC SERVICE CO. OF NORTHERN ILLINOIS 
FIRST LIEN AND REFUNDING MORTGAGE 54% GOLD 
BONDS, SERIES “B”; DUE JULY 1, 1964 


$8,250,000 PUBLIC SERVICE CO. OF NORTHERN ILLINOIS 
FIRST LIEN AND REFUNDING MORTGAGE 5% GOLD 
BONDS, SERIES “CG”; DUE MAY 1, 1966 
Dated, Series “A” 514s, June 1, 1922. jmeness B’ 
514s, July 1, 1924 and Series “C” 55., Feb 1, 1926; 
Interest Payable on Series “A” 5s, June and De- 
cember 1, on Series “B” 514s, January and July 1 
and on Series “C” 5s, May and November 1, at Con- 
tinental National Bank & Trust Co., Chicago, and 
Bankers Trust Co., New York. 
Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000, registerable 
as to principal only, and fully registered bonds in 
denominations of $1,000 and multiples. thereof. Cou- 
pon and registered bonds interchangeable. 


Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized amount unlimited ; 
issued and outstanding, $22,250,000 Series “A” 514s 
$5,000,000 Series “B” 5%s and $8,250,000 Series “C” 
5s. 

Additional bonds of these series (or other series 
bearing such rates of interest, maturing at such times 
and having such other provisions as the Board of Di- 
rectors at the time of issuance may determine) may 
be issued against the deposit par for par of First and 
Refunding Mortgage bonds, or cash, or United States 
obligations; and may be issued to refund First and 
Refunding Mortgage bonds and also First Lien and 
Refunding Mortgage bonds of another series. After 
the First and Refunding Mortgage shall have been 
discharged, or in case prior thereto the company shall 
be unable to continue to issue bonds under that mort- 
gage and to pledge the same under the First Lien 
and Refunding Mortgage, the company may also issue 
First Lien and Refunding Mortgage bonds, (a) against 
the pledge, par for par, or for the refundment of divi- 
sional bonds, and (b) to the extent of 75% of the cost 
of additions, betterments and new property coming 
under the First Lien and Refunding Mortgage. Bonds 
may also be issued to the extent of 75% of the cost or 
value (whichever is less) of the stock (not less than 
95%) of a subsidiary acquired and pledged under the 
First Lien and Refunding Mortgage, provided that the 
amount of such bonds, plus the funded debt of the 


subsidiary at the time of the pledge, shall not exceer 
75% of the then value of the latter’s property; an 
after such acquisition and pledge bonds may also b> 
‘ssued to the extent of 75% of additions and better 
ments to the Subsidiary’s property and par for pa_ 
for refunding its funded debt. 4 
Callability—Series “A” bonds are subject to call i_ 
whole or in part at any time upon 30 days’ notice < 
110 and accrued interest on or before June 1, 194; 
thereafter and on or before June 1, 1952, at 107% an 
accrued interest, thereafter and on or before Dec. — 
1961, at 105 and accrued interest and thereafter at IC 
and accrued interest. q 
Series “B” bonds are subject to call as a whole 
in part at any time upon 30 days’ published notice i 
110 and accrued interest on or before July 1, 194. 
thereafter and on or before July 1, 1954, at 107% ar, 
accrued interest; after July 1, 1954, and on or befo: 
Tanuary 1, 1964 at 105 and accrued interest, and aft 


Jan. 1, 1964 at 100 and accrued interest.. ai 

Series “C” bonds are subject to call as a whole : 
in part at any time on 30 days’ notice at the followir 
prices and accrued interest: On or before May, 
1936, at 105; after May 1, 1936, and on or before Mav, 
1946. at 104; after May 1, 1946, and on or hefo: 
May 1. 1951, at 103; after May 1, 1951, and on or befo: 
May 1, 1956, at 102; after May 1, 1956, and on } 
before May 1, 1961, at 101; after May 1, 1961, and onr 
before May 1, 1965, at 100%; and after May 1, 1%, 
to maturity at 100. | 

Sinking Fund—None. 

Depreciation Reserve—Beginning Dec.'31; 1925yma11 
annually thereafter, a depreciation reserve to be ma’- 
tained out of earnings will be established, amountiz 
to 2% of the Company’s First Lien and Refundiz 
Mortgage bonds outstanding for the previous ‘x 
months, except such bonds as are issued against bors 
deposited hereunder, and protected by sinking fud 
or depreciation reserve provisions in the mortgass 
securing them. ‘gah oe 4 

Security—Secured by: (a) A first mortgage coll:- 
eral lien on the power plant of the Waukegan Genert- 
ing Company, through pledge of all of the latter’s «, 
350 shares of capital stock (except directors’ qul 
ifying shares) and all its outstanding $8,706,(0C 
First Mortgage Gold Bonds; (b) by pledge of ai, 
039,000 Company's First and Refunding Mortgi¢ 
Gold bonds, and (c) by a direct mortgage lien on l 
of the Company’s physical property now owned »! 
hereafter acquired subject only to prior lien bonds 
any time outstanding. . | S| 

Tax Provisions—Company pays Normal Federal 1 
come Tax up to 2%. Company agrees to reimbus 
holders of Series “A,” Series “B” and Series “C™ bol 
if requested within 60 days after payment for 
Pennsylvania four mill tax and for the Connecti! 
personal property tax not exceeding 4 mills per do? 
per annum, and for the Massachusetts income tax?! 
interest not exceeding 6% of such interest per anni! 

Legal for Savings Banks in Maine. 

Listed—Chicago Stock Exchange. — | 

Original Offering—First publicly offered ($7,000. 
Series “A”) in June 1922 at 92% and interest, to y! 
about 6%, by Halsey, Stuart & Golpydnes New Y'! 
Chicago, etc.; an additional $5,000,000 Series — 
bonds were offered in March, 1923, at 94% and! 
terest yielding about 574%, by the same banker: 
further $10,000,000 Series “A” bonds were publ. 
offered in Dec., 1923, at 92 and interest, yielding alt 
6.05% by the same bankers; $5,000,000 Series ; 
bonds were publicly offered in Oct. 1924, at 967 
interest, yielding over 534%, by the same bank's 
$7,500,000 Series “C” 5s were publicly offered in i 
1926, at 9814 and interest, to yield 5.08%, by the s 
bankers. 


\ 


| 


Price Range— 
ee Beries “A”2< 


1927 1926 1925 1924 

Reece. o9kY DoD. «NEL Ga@S8. 107% 105%... iy 

| ae Bee cramer meets <> BOL OND es 105% 103% 

Meee eries “B’=— 

He ee ODE... ORS Fab oy 10534 106 10234 95 
= SOROSD. ees. O2ORE oo. . 105% 103% 96% 86 
$s, Series “C”— 

Ree - . 206,458. . -. 02. BRB: 102% 99% 

EEE an ae 101% 99% 


7 


| (10) 
10,000,000 PUBLIC SERVICE CO. OF NORTHERN ILLINOIS 
5% DEBENTURES, SERIES OF 1926; DUE SEPTEMBER uf 
1931 


Dated December 1, 1926. 

Interest Payable March and September 1, at Illinois 
ferchants Trust Co., Chicago, and Bankers Trust Got 
Tew York. 
-Denomination—Coupon, $1,000. 
Purpose of Issue—Proceeds were used in connection 
ith the furnishing of power requirements of Chicago, 
uirora & Elgin RR. Co., for extensions and additions 
) the Company’s transmission system; for new sub- 
ations and for important additions to the Company’s 
as generating equipment. 
‘Callability—Subject to call as a whole or in part at 
ay time on 30 days’ notice at the following prices and 
scrued interest: On or before Sept. 1, 1928 at 101; 
iereafter and on or before Sept. 1, 1929 at 10034; 
rereafter to maturity at 100. 

Security—Debentures are the direct obligation of 
ompany, but are not secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
yme Tax up to 2%. 


a INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1) 1927 
perating revenues (not including merchandise 
Cr ePO GIO... Ohaset..... 2.022 $26,070,067 
Meeeme expemses.)...... S502... NETO 13,904,576 
| IPESUIENERINY A 1,725,000 
Netwoperating revenues. soos. 22.0... 00 so $10,440,491 


Other Charges— 


icollectible operating revenue ............. $78,022 
KES assignable to operations .............. 1,845,000 
ji : 
Weteoperating income ....:......... 005... $8,517,469 
BICONE 5... SA cons oe Sou NE 977,086 


$9,494,555 


Poe ane © 9 6 518 © cl eyate la wife sc ee ce qiatel eles 


dictions from gross income .............. 383,916 
ig SS ee $9,110,639 


3,924,626 


wi eipete” NEC Telaie Weds oo e%e ot he 
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Original Offering—First 
000) in Nov., 1926 at 9914 
by Halsey, Stuart & Conc. 

Price Range—1927: High, 10 


$10,000,000 PUBLIC SERVICE Cc 
5% DEBENTURES, SERIES o 


(11) 


Dated August 1, 1927. 


Interest Payable February 
cago and New York off 


Inc. 


publicly offered ($10,000,- 
and in 


terest to yield 5.10%, 


Denomination—Coupon, $1,000. 


Purpose of Issue—Proceeds from tl 
debentures were to be used towards 1 
Company for expenditures made for 
additions to the Company’s system, 
tional properties acquired, and towarc 
to be made for the expansion of its 
electric service to provide for the rap 


territory served. 


Callability—Subject to call 
any time upon 30 d 
and accrued 


101; 


100% ; and thereafter to maturity at 100. 


Security—A direct oblig 


not secured by mortgage. 
Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 
' Original Offering—First publicl 
900) in July 


New York, etc. 
0%; low, 100%. 


0. OF NORTHERN ILLINOIS 
F 1927; DUE AUGUST 1, 1932 


and August 1, at the Chi- 
ices of Halsey, Stuart & Co., 


1e sale of these 
‘e1mbursing the 
extensions and 
including addi- 
Is expenditures 
general gas and 
id growth of the 


as a whole or in part at 
ays’ notice at the following prices 
interest: On or before August 1, 1929, at 
thereafter and on or before August 1, 1930, at 


ation of Company, but are 


y offered ($10,000,- 
, 1927, at 99 and interest, to yield over 


9.20%, by Halsey, Stuart & Co., Inc.. New York, etc. 


1926 
$23,311,198 
12,747,719 
1,500,000 
$9,063,479 


$53,373 
1,620,000 


$7,390,106 
1,340,027 


$8,730,133 
626,467 


$8,103,666 


3,210,286 


$5,186,013 


eens f8ule eter det s + Sete ete bo ete Sense hee 


Sarees, 8, 6.10 Wee) ew we! bom a eliviiele eles s 


$1,039,666 
2,404,248 


es Seite SPU Gis «¢ hele pia ale oe e) eb: o 6) ets) 


$4,893,380 


$1,040,139 
2,252,238 


$1,742,099 


SPORES © Ae) 2: Aim, BLS 8G eC lel @, ©.\ehe 06 1 


+. WISH RS OMI RAS b 34 
rnings Per Share— 
Mb) Vcr iti? kici Pooh. rca $31.70 
SST, oor eis. su eY k 13.72 


credit balance, Jan. 1, 1927, $6,209,928; surplus for 


$1,601,003 
james 


$29.92 
12.90 


1925 


$20,646,820 


11,010,152 
1,200,000 


$8,436,668 


$35,404 
1,575,000 


$6,826,264 


800,620 


$7,626,884 


616,955 


$7,009,929 


2,863,379 


$4,146,550 


$1,004,412 
1,710,289 


$1,431,849 __ 


2.45 


$25.35 
11.90 


SURPLUS ACCOUNT, DECEMBER 31, 1927 


1924 1923 1922 
$18,003,904 $16,014,342 $13,712,095 
10,318,858 9,586,834 8.21849] 
803,553 730,660 670,660 
$6,881,493 $5,696,848 $4,822,944 
26,271 $36,174 $31,831 
1,420,000 1,080,000 900,000 
$5,435,222 $4,580,673 $3,891,113 
1,005,229 726,367 513,021 
$6,440,451 $5,307,040 $4,404,134 
578;977 798,962 551,298 
$5,861,474 $4,508,078 - $3,852,836 
2,655,513 2,073,683 2,017,366 
$3,205,961 $2,434,394 $1,835,476 
$671,191 $595,271 $589,132 
1,452,336 1,075,926 799,965 
$1,082,434 $763,197 $446,373 
2.21 2.17 1.91 
$20.88 $24.34 $18.35 
11.63 8.96 8.12 


Common dividends, $2,404,248; miscellaneous debits 


ar 1927 (before dividends), '$5,186,013—total,$11,- and credits (net), $17,889—total, $3,461,803. Credit 
1941. Deduct: Preferred dividends, $1,039,666; balance, Dec. 31, 1927, $7,934,138. 
ae GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 
RE RS nid bone $108,709,396 $98,429,202 $85,441,163 $78,639,850 $70,059,540 
sh . NG ee Og mRR ine Races ener taet rye eciege eee 6,493,531 5,379,273 4.408108 
tes CR ROIS he kee 125,929 115,729 156,093 122,927 343,442 
Mle .. eee ity sae re th 3,044,806 3,313,228 3,163,162 3,056,825 2,877,045 
11,344 11,445 12,079 13,720 11,542 
Ea AW 3,498 169,936 
1,064,356 1,030,364 885,975 757,649 1,019,913 
617,355 522,174 507,837 501,542 653,560 
64,685 57,819 41,619 48,791 20,661 
Pattee. EAT SS 1,540,801 426,657 538,762 
17,186 22,025 25,057 11,935 26,619 
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GENERAL BALANCE SHEET, 


Miscellaneous assets— 
Investments in affiliated cos 
Miscellaneous investments 
Sinking funds 
Misc. special funds 
Special deposits 
Unamortized debt discount and expense 
Jobbing accounts 
Clearing or apportionment accounts 
Misc. deferred debits 
Treasury securities 


a) Gaile ele eke apie we palle Meare tear ve (elig Me et een ei rahe, 2TP 1 
ast fo St hast BSP eo LoeMe Uae eS emp tabeke usire. 420-9. 50h cat nese 4e° 
Re eae PORT ICL CLONON ICR RCE CUNO fr) OFS! is Kk Os Tt BCR OST CR CRUBORC! ie SN deci 
Te leLave.©.0 avexeioga:le ele! e\sceue sldienereemer ene geen. © rere ues See g\0 i. 5 a5 
AEs a) lela le setters Mole Mo Me Mun Taha telle Namen amewe, e162 70})4,/0) 61%, (9)10).0. 02 5S. 
WO RRLE hi Beach's Sabi a Wem wolaneMemertes(e\Cai seals! os » tw Her erence OUST e Ne) Gh 
Cietis in 6 lehp eP-evere{e ¥, jase. o Slee johete be 1°1.% 
Fe ea erehinkoneieliwamieistette ete («cae ial innieip) 0 hokey os Sh Satan tel gy | SS 


FPN s co Aa Nelle ayreiteliedat oitetmetkelfere serine ls zarrarr= oy ne ve(ians) so.erssire Ae Tha otras 


Total 

Liabilities— 
Com. stock (par $100) 
Com. stock (no par value) 
l'referred stock (6%) 
Preferred stock (7%) 
Preferred stock (7%) subscribed 
Common stock (subscribed no par) 
funded debt 
Unmatured liability under purchase contract 
Notes payable 
Accounts payable 
Consumers’ deposits 
Misc. current liabilities 
‘Taxes accrued 
Interest accrued 
Advances from affiliated companies 
ketirement reserve 
Miscellaneous reserves 
Misc. unadjusted credits 
Surplus 


py Na gt ete Pals MWR oF, Os nae elke tome hatngepspinie eleiioneie ee: sles ye)e)e "< \emesleiir.cy. AP aba uaa 


crane ome wlelitlens cal eitelipveticke)e: ee .0xe eke: Sie (0 (6) aie \e, Caenpeteaie 22S 
RSE Tolig te imi oes sep lies oS 16), Ohecre oe he Sea RE ie cee, 
EDEL UAT ae clearer ets Laie re: © 8; ,ehe'. 0 0° 6 eee ke) RAE Sek ni aad 

BR oe Re Roe Oy Ct ONSEN SCR INGAAS 2 Shi ie ogee 
ote catelte hells .e).0-e" 6 wwe jefe! 0\(e8- 0 eae we iey eres eae 
PATE CPT ICURC INT So Tet Bit bet ota BENIN gh DIO COONS 
ne MS Tee eae Uttar astel el syraizerie sails (e)ie!9,(@ 94/9 iets ye i ceue ie) Seopa ae se aaa a 
ake le ds) ene iors) or. 0), 656 (sie iene 
en St er rere, AAT VL) cabo gel oj’ > behie’= Reese e ey S mim eneny Men ne At re ty 
MES re og eho! eVejuate. ei 'enele cence "= ohele pe iaieye Sich eae ma eed 
BUG ee eipirelioleite tar erevatla daple (07S, spe. eiheyie tes samen enecnectag ye Merc” 
hs elidel aula Hie Pm eR NRL ante BTN haeOVONGEE od ahd ek Sl ad 
igh eh Clie a rg A UPR NSERC Cgc TP 2 CH (go a 

Nepigbyl fie hei Calandra hits jetbeiis cece oie’: = 91/6 neh tm Rene REN OleReies heniacee ad 2. ied aoe 
sg cehidcte \elieuede ke ehpuaketer Ver male Chen e <0. iner a 
Foie tal chet ig bie ereperedaieye. sha elie etre) sieves SRS Ee ele ie Sor aa) 4 
Be Narea O08 18) ve ua cewalie te! toslo. trl <0 hens sos Meee METeM DLO ene en Whey Ree thai 
Bevel edenia le dshie here fer eheh © ay 2 eite fae se, (eus hetrerte eee nae Re maces (S/7 
A) ei ie Ae ee ROR Rick ene Ka so ait oath ine Pax.) sg emi Ag 
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STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Casha: eh oh ER le MR suc Tok hel RE Sa oes $7,309,578 
Special depositemmasocs 20+ We enant 754 Coane Rea ee 
T.oans- and/notesareceivable «4.0.0 --) + - ps -gieeerp 125,929 
Accounts TeECelVADIE 5. o6- o 6 8 wee Dees eee 3,044,806 
Interest, dividends and rents receivable .- 11,344 
Marketable securities’. 0s. 2.4 Weems) Lae ol = ei 
Materials’ and ‘supplies! . 5)... .045..- bse 1,064,356 
Fuel (coal, oil, ete., in storage )sio Nl... Sone: 617,355 
Employes’ workingjafunds £25 G04. 0... Cin to Aas 
Prepayiaentern: .ceemetemies ore desk)» one 64,685 
Capital stock subseniptions 70s :in4,0%---- BhhonhSG >> Biss 
Miscellaneous current assets ... -..-----+-->> 17,186 

Alias GeV Pe ern iene MAIS AES eh BN ee RRS $12,255,239 

Current Liabilities— 

Loarns-and notes payable 22 cas: ernom yo.” Fh ee 
Accounts payable.) i. SP. a $1,056,209 
Custoiiers’ deposits>>. 0). ..8 SERRE ites. a 1,039,399 
Interesttaccruedy re « Sie tenis eevee ee 1,028,641 
Taxessiacenied Uri Muuiccce... on ietttbemd ties. « - heteueie 1,943,123 
Miscellaneous current liabilities ............-) 172,829 

Potala fies. SRE BOE RE «5 RS EE Ae) -)-.. REG $5,240,192 

Net Working Capital ...........0 esses cere $7,015,047 


Officers: Samuel Insull, Chairman of Board: Brit- 
ton I. Budd, President; John H. Gulick, Julius L. 
Hecht, John G. Learned, Chas. W. Bradley, V-Ps.; 
Geo. R. Jones, V-P. & -Treas. ; Joseph W. Kehoe, 
Sec. & Asst. Treas.; R. S. Holden, Compt.; H. D. Ham- 
mond. Aud.; W. J. White, Asst. Sec. & Asst. Treas. ; 
H. E. Ingram, Asst. Sec. & Asst. Treas.; J. M..Nelson, 
Asst. Sec. & Asst: Treas’; H» W. Wyman; Asst. Aad’; 
SL. Albee, Asst. Aud., Chicago. 


TORRINGTON WATER CO. 


History—Incorporated July 11, 1873, in Conn. 
Franchise, perpetual. Miles of mains, 49. No. of cus- 
tomers, 2,592. Meters, 285. Population served, 23,- 
000. Storage capacity, 1,099,000,000 gals. in 7 reser- 
voirs. 

j CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $500,000; par, 
$25. Transfer office, Torrington, Conn. Annual meet- 
ing, fourth Monday in March. 

Dividends—-Dividends have been paid as follows: 
1917, 8% ; 1918 to. 1925, incl,, 10% :per annum, 1926, 
11% ; 1927, 10% ; dividends are declared -M, J, S & D 
15, and are paid M, J,S & D331. : 

FUNDED DEBT 
None. 


PUBLIC UTILITIES (Public Service Co. of Northern Illinois) 
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~e. 


DECEMBER 31 (Continued): * 
1192358e) 


1927 1926 1925 1924 
$21,152,228 $16,198,679 $7,930,197 $6,469,148 $5,395,965 
874,747 658,355 4,040,163 3,556,202 1,066,446 | 
293,602 305,237 324,026 383,593 263,874 
804,415 647,843 463,580 399,203 337,619 
19,461 19,455 19,056 150,167 107,962 
5,550,010 5,376,684 4,702,571 4,828,999 4,457,851 
259,262 530,928 484,530 321,309 255,347 
Wik See RT GER INE ye te iW bes 379,848 - 
1,246,200 971,351 830,103 1,533,816 1,623,944 
100,500 33,900 99,600 500 118,075 
$151,265,060$138,574,636 $117,162,320 $106,605,604. $94,136,059 — 
@ 
$12,075,000 $12,075,000 $12,075,000, $12,075,000 $12,075,000 
17,505,100 17,155,100 13,698,600 9,111,000  —- 7,916,542 
10,000,000 10,000,000 10,000,000 10,000,000 ~ 10,000,000 — 
6,357,600 6,357,600 6,357,600 5,355,900! o3iibin eae 
ee viet. ‘ko Desskt Ae eee 1,001,700 | 
Tse e a koe ee 3,214,500 ary a Lie 
82 313,509 72,200,900 54,539,300. 54,580,600 49,634,200 
ISTH, 422,570 1,102,918 1,192,918 1,275,418 
enkel 2} 146,000... - 262,500 365,340 705,155 
1,056,209 1,582,935 703,271 626,323 959,945 
1,039,399 948 427 798,993 622,039 509,420 
(72800 9! PRO Be 218,298 
1,943,123 1,690,179 1,510,188 846,871 424,914 
1,028,641 828,337 599,622 600,133 489,891 
sting ane ea 719,723 548,35 340,63¢ 
8,574,254 7,562,339 6,115,824 4,967,077 4,328,01( 
873,875 678,260 496,060 425,165 382,758 
391,401 717,061 387,428 348,745 788,001 
7,934,138. 6,209,928 4,580,793 3,938,439 2,893,415 
$151,265,060$138,574,636 $117,162,320 $106,605,604 $94,136,055 


and $13,697,028 investment in Waukegan Generating Co 


1926 1925 1924 1923 1922 
$10,330,218 $6,493,531 $5,379,273 $4,408,108 $1,321,738 
oo yt Oe BRST WS ec Alt 
115,729 156,093 122,927 343,442 681,63. 
313 298 O° 3'163,162 3,090,829 2,877,045 2,723,11' 
11,445 12,079 13,720 11,542 13,87 
ales 1,177 3,498 169,936 - | 
1,030,364 885.975... 757,649... 1,019,913 764,951 
522,174 507,837 501.542 .. 653,560" 573,67. 
"57,819 "41,619 “48,791 20,661 a | 

2 erivers 1,540,801 426,657 538,762 | 
22,025 25,057 11,935 26,619 Bae | 
$15,403,002 $12,827,331 $10,322,817 $10,069,589 $6,203,10 
$146,000 $262,500 $365,340 $705,155 $1,003,07 
1,582,935 703,271 626,323 959,945 556,07 
948,427 798,993 622,039 509,420 700,82 
828,337 599,622 600,133 489,891 464,23 
1,690,179 1,510,188 846,871 424,914 254,13 

RU Bib: a ay cual oping ye 218,298 a 
$5,195,878 $3,874,574 $3,060,706 $3,307,624 $2,978.34 
$10,207,124 $8,952,757 $7,262,111 $6,761,965 $3,224,75 


Executive Committee: Britton I. Budd, John E 
Gulick, Samuel Insull, Martin J. Insull, Edward I 
Russell. ON | 

Directors: Samuel Insull (Chairman) ; Henry 4 
Blair, Britton I. Budd, Walter S. Brewster, Wm. / 
Fox, L. A. Ferguson, Edward P. Russell, John F 
Gulick, Frank G. Logan, Martin J. Insull, John I 
Gilchrist, Solomon A. Smith, Samuel Insull, Jr. 

General Office, 72 W. Adams St., Chicago, Tie 


1g 
DECEMBER 31 


INCOME ACCOUNT, YEARS ENDED 
1927 1926 ails 
Gross earnings je: eee $107,075 $103,752 $101,91 
© Per Mexph iS: TAKE VERM «...¢ 56,494 58,107 51,3° 
Niet (earmines os, bse ee - $50,581 $45,645 $50,51. 
Other income ........--.-- 756° | 2,464 Wee 
Pobal Ameo miei aan esas $51,337 $48,109 | 
Imterestechanees aye npiee L227 ~. 1,041 
Balanée for ‘dividends: ¥..-' > -$30,110°~) =e 
bividerids* paid. <7 ui. .545% 50,000 55,000 
Surplus -for- year... $110 #$7,932 
Earnings. Per Share ....... $2.51 $2.35 


*Deficit. 


GENERAL BALANCE SHEET, DECEMBER 31 


-Assets— 1927 1926 1925 
Property account ......... $684,618 $675,943 $663,354 
Dimer investments :....... 800 SUO) witecta eens 
Mee tek Oe OSL 655 837 909 
Accounts receivable ....... 103 208 88 
RD > Do GrOvite: xt Irolseectes atl Iles is... 4,337 

a ee $686,176 $677,788 — $668,688 
) Liabilities— 
Mamital Stock ........5..... $500,000 $500,000 $500,000 
WWotes payable ............ 45,000 45,000 42,000 
\ccounts Payables vie. (6 540 1,865 457 
Depreciation COser Nowa. 106,182 118,849 83,953 
ftemt and loss 5............ 34,455 12,074 42,278 
Wal 2829000) aie, $686,176 $677,788 $668,688 


Officers: F. M. Travis, Pres.; C. L. McNeil, Sec. & 
Ureas.; Wm. E. French, Supt., Torrington, Conn. 
Wirectors: J; N, Brooks; C. L: McNeil, E, H. Hotch- 
iiss, F.-M.; Travis, N; A. Tuttle, GCG. Ko samiths: fi. 
fppelt Thos. W. Bryant, Torrington, Conn.; G. B. 
Alyord, Hartford, Conn. 


| Office, 69 Water St., Torrington, Conn. 


THE MARSEILLES LAND & WATER 
ie POWER COMPANY 


-... and Property—Incorporated March 9, 1867, 
nder special charter of Ill, Operates a hydraulic 
lant at Marseilles, Ill., with a capacity of 10,000 h.p. 
)perated from Illinois River, supplemented by water 
om Chicago Drainage Canal. The water is leased 
) three tenants, comprising three paper mills and one 
ydro-electric plant, which generate their own power. 


CAPITAL STOCK 
_Authorized and outstanding, $500,000; par, $100. 
‘nnual meeting, second Tuesday in May. 
_Dividends—A dividend of 5% was paid in 1925; 
926, 2% ; 1927, 10%. 


FUNDED DEBT 


| CA 


Bock None. 

INCOME ACCOUNT, YEARS ENDED DeCEMBER 31 
1927 1926 1925 
Geemearnings .......... $94,560 $92,600 $103,318 
perating expenses ....... 13,805 22,697 41,517 
ES 11,205 9,448 9,775 
fMemeciation | 22,479 21,915 21,667 
Net earnings $47,071 $38,540 ‘$30,359 
Mementerest. fo 0 Ae 938 2,186 
‘ther interest, etc. ....... 3,000 3,159 3,583 
Weeialcharges..... st $3,000 $4,097 $5,769 
feeoine $44,071 $34,443 $24,590 
ESS ee ee 50,000 10,000 25,000 
Surplus ie vear gs *$5 929 $24,443 *$410 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBEK 31 
Assets— 1927 1926 1925 
mOperty account .......... $1,094,664 $1,097,274 $1,094,354 
waeeetits ss E5000. SF 7S 2,000 
PaGssOwned .........._.. 500 500 500 
| Se 11,443 4,561 93 
her current assets... 200,000 200,000 200,000 
Counts receivable ....... 1,500 BROOCH: ¥ ftuad.cur 
Memeeetititems i: ry 183 
Total > at See $1,323,107 $1,303,335 $1,297,130 
Liabilities— 

Wmemetock 9 $500,000 $500,000 500,000 
we ee EON OF. 40 Jz9iolni Lope 25,000 
teSipayable ............ 50,000 50,000 57,998 
‘counts payable......... 3,523 622 8,315 
‘serve for depreciation 317,613 295,134 273,606 
ot and loss surplus 451,971 457,579 432,211 

RIES EEN G. 0/02. . $1,323,107 $1,303,335 $1,297,130 


Officers: W. D. Boyce, Pres.; M. J.; Boyce, V-P.: 
: S. Richmond, Sec., Treas. & Gen. Mgr., Ottawa, LIL 
~Irectors: W. D. Boyce, M. J. Boyce, J. H. Arm- 


ng, W. S. Richmond, Ottawa, Ill. F.C. Reynolds, 
icago, Ill. 


Office, 407 Central Life Bldg., Ottawa, III. 
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LACONIA WATER COMPANY 
History—Incorporated Sept. 7, 1883, in N. H. 
Population served, 13,000. Capacity, 3,000,000 
gallons. Price, by meter, 18%c per 100 cu. ft. 
CAPITAL sTOCK 
Authorized and outstanding, $142,000; 
Transfer office, Laconia, N. H. 
Monday in February. 
Dividends—6% per annum, Feb. and Aug. 1. 


FUNDED DEBT 


par, $50. 


Annual meeting, third 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Groso/eatninpg® es > $41,575 $41,459 $42,185 
Oper. exp. and taxes ...... 25,404 24,500 28,893 
Depreciation... of sweeten >. 9,000 8,000 8,000 

Netyeamings* +") ea W. She ill $8,959 $5,292 
Dividend?é paid ..2.2.407... 8,520 8,520 8,520 

Surplus for year ...:..~. *$1,349 $439 *$3,228 
Earnings Per Share ....... $2.52 $3.15 $1.87 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account 0/0)... ¢. $307,430 $302,137 $280,653 
Materials and supplies 9,807 9,501 9,268 
Sh a Mee Se Se ee a ee 1,895 ieee 960 
Accounts receivable ....... 8,034 8,133 9,709 
Other current assets ....., 95 100 100 

hota. “Wasco: sneode $327,261 $321,182 $300,690 

Liabilities— 
Capa eC tn aw et $142,000 $142,000 $142,000 
Notes*payaple v7. oe 27,000 27,500 9,500 
Accounts payable 2)... 2.” 203 5 Al 346 
Dividends accrued ........ 4,260 4,260 4,260 
Reserve for taxes .....2).. 2,165 2,165 2:165 
Depreciation reserve ...... 151,569 142,569 134,569 
Bront. amd\ tosse oO). 4a Ste 64 2,316 7,850 

Petal). esi prntiet: ont: $327,261 $321,182 $300,690 


Officers: Stanton Owen, Pres.; Arthur C. Kinsman, 
Sec. & Treas., N. Joy Harriman, Asst. Treas., Laconia, 
N. H.; F. P. Webster, Supt., Lakeport, N. H. 

Directors: C. L. Pulsifer, F. P. Webster, Stanton 
Owen, C. H. Perkins, A. W. Head, N. Joy Harriman, 
Arthur C, Kinsman. 


Office, Laconia, N. H. 


OHIO CENTRAL TELEPHONE 
COMPANY 


History—Incorporated Sept. 3, 1926, in Delaware. 
Owns all of the Common stock of the Ohio Central 
Telephone Corporation, except directors’ qualifying 
Shares, 

CAPITAL STOCK 

Authorized,+10,000 shares, Common stock of no par 
value, outstanding, 1,000 shares. 


FUNDED DEBT 
None. 


Officers: John F. Kent,>Presi3B. Ay Ogden, V-P.; 
George Martin, Sec.; Joseph A. Johnston, Treas. 

Directors: John F. Kent, B. A. Ogden, George 
Martin, Timothy J. Grace, Thomas L. Grace. 

General Office, 134 South La Salle St., Chicago, III. 


OHIO CENTRAL TELEPHONE 
CORPORATION 

(Controlled by Ohio Central Telephone Company.) 

History and Properties—Incorporated Dec. 11, 1926 
in Ohio. Acquired all of the properties of the Mt. 
Sterling Telephone. Company, Calcdonia Telephone 
Company, Morrow Telephone Company, Licking Tele- 
phone Company, Millersburg, Wooster. & Orville 
Telephone Company, and the Valley Telephone Coni- 
pany. Owns and operates telephone properties in 
central and southern Ohio furnishing telephone service 
without competition’ The population of the territory 
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served is approximately, 120,000 and the company 
operates 38 exchanges, over 16,800 stations and more 
than 2.677 miles of pole lines, and an extensive toll 
system. The lines interconnect with the Bell and 
Independent companies serving in adjacent territories. 


CAPITAL STOCK 

Authorized, 7,500 shares Common stock of no par 
and $500,000 7% cumulative Pid’) bar, S100; outstand- 
ing 5,675 shares Common and $500,000 Pfd. All the 
outstanding Common stock, except directors’ qualify- 
ing shares, is owned by Ohio Central Telephone Com- 
pany. 

Annual Meeting—Third Monday in February. 

Dividends—Pfd. dividends are payable quarterly, 


j, Ay bh& Od 


FUNDED DEBT 


$1,600,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE JULY 1, 1947 


Dated July 1, 1927. 

Interest Payable January and July 1, at Continental 
National Bank & Trust Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Central National Bank, Cleveland, Ohio. 

Provisions of Issue—Authorized amount, not limit- 
ed; issued, Series A?) $1,600,000. Additional bonds 
or subsequent series of bonds may be issued for per- 
manent improvements, extensions or additions, but 
not to exceed 75% of the cost of same, or if issued 
for the acquisition of any telephone property, as an 
entirety, then not to exceed 75% of the fair depreciated 
value, only when net earnings as defined in the in- 
denture for any 12 consecutive months embraced 
within the 15 months prior to. the issuance of the 
new bonds shall not have been less than two times 
the annual interest charges on the bonds then out- 
standing and those proposed to be issued. Additional 
bonds may also be issued for the refunding of an 
equal principal amount of bonds previously issued 
under the trust indenture. 

Purpose of Issue—Issued to partially provide for 
the acquisition of properties. 

Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ published notice, to 
and including July 1, 1932 at 105 and accrued interest ; 
thereafter to and including July 1, 1937, at 104 and 
accrued interest; thereafter to and, including ds Wegea O 
1942. at 103 and accrued interest; thereafter, to and 
including July 1, 1945, at 102 and accrued interest; 
thereafter and priot to July 1)91947\ (at 101 and ac- 
crued’ interest. 

Sinking Fund—None provided. 

Maintenance, Renewal, Replacement and Deprecia- 
tion Reserve—Indenture provides that the Company 
set up annually and credit to its depreciation and main- 


CHICAGO AURORA AND ELGIN CORPORATION o 


History—Incorporated June 12, 1922,.1n Del. as. a 
holding company. Owns the entire capital stock (ex- 
cept directors’ qualifying shares) of Chicago Aurora 
and Elgin Railroad Company, Effective Feb. 28, 1926, 
Company disposed of its ownership of the Chicago 
Suburban Power and Light Company to Public Ser- 
vice Company of Northern Mlinois. 

: CAPITAL STOCK 

Authorized and outstanding, 27,500 shares without 
par value. Annual meeting, third Wednesday in 
April. No dividends paid. 

Price Range— 

1927 1926 
PERSE DIAS Le RARE ree Rel RARER LAE ors 9 UE Ex Bhs Saas 8 10 
FUNDED DEBT 


$6,000,000 6% DEBENTURE 50-YEAR GOLD BONDS; DUE 
APRIL 1, 1972 


Dated April 1, 1922. 
Interest Payable January and July 1, at Girard 
Trust Co., Philadelphia. Coupons maturing on or 


tenance fund, a sum not less than 25% of the gross | 
revenue derived from the operation of its properties 
and it further provides that expenditures for mainte- 
nance and renewals shall be charged to these reserves _ 
and that any portion of the reserves not exhausted by 
such charges shall be expended for additions and im- 
provements against which no new ‘First Mortgage 
bonds may be issued, or for the retirement of bonds at ; 
not to exceed the call price. at 
Security—Secured by a direct first mortgage on am |i 
the real and physical property now owned or hereafter _ 
acquired. oan 7 it 
Tax Provisions—Company pays Normal Federal Ine 
come Tax up to 2%. Pennsylvania, Connecticut and 
California 4 mills tax, Marvland 414 mills tax, te | 
6 mills tax and Massachusetts income tax, not exceed-_ 
ing 6%, refunded upon proper and timely application. — 
Legal Opinion-—Brundage & Gorman, Chicago? i 
Original Offering—First publicly offered ($1.600,- 
000) in Aug., 1927, at par and interest by Thompson, - 
Kent & Grace, Inc., Emery, Peck & Rockwood Ca, | 
Chicago, and Paine, Webber & Co.; New York, ete. } 
INCOME ACCOUNT, YEARS ENDED MARCH 31 4 


es || op 


rare Dy9e7s iy ome | 
Earnings from operation ...--+1+.++5% $426,379 $420,878 
Oper. exp., maintenance & taxes...... 203,154 207 ,246\ * 
Net earnings ... 0... +--neeee ee $223,225 “$913 Bee 
Other Sincémie Pee PM oe eee “2,016 1,41¢ 
Total, incomes aaiinlensh- . ba Vaan $225,241 $215,082 
Rebates pe ee een RSC ares 3,503 3,29 
Ne Monte TTS UR eee ae 22 tS 9 $211.78 
Bond interest requirements 1.0.2 .4ls05 115 296,00001 9.3) 7.5erae 
Pfd. dividend requirements..........-- 35;000'- * eee 4 
Bathinces kalo EL OAR so ETS eee ie $90,738 ma 


GENERAL BALANCE SHEET, MARCH 31, 1927 

y “Assets— sire is 
Fixed capital installed (depreciated sound >value).. $2,192,94 
3,89 


Cashel eo ec Fee aca ace, St a 23,89) 
Notes receivable .........eceeceeses Re Ee sia ae 2,19 
Materials and supplies ......300¥2...5 10 ax eSe as 58,63, 
Accounts. recéivable. ... .s..suc + este » cup npeieaieeels a 20,67 
Deferréd “cHargés 00. acgaeun tiene nen Oe ROSES Be 16,38; 

Totats® . REIN OOS Ee PY $2 314s 

inbiities ae 
Cénition stock (no par) (Vs. uhe otite ae ie ata $332,56 
Preferred stock st... ooo) CORR a te: ee 350,00 
Funded: debt (177 o. Ua poe eee 1,600,0 
Ateotints payablevni i...) ORS G0 a eee GA) 
Accrued taxes & sundry other liabilities ....2....: aes 
Deferred credit items ..VY¥si.-.0.. $520 0 cieeeee os eer | 

Potab RCO es.  OOG EG te eee $2,314,6. 


Officers: John F. Kent, Pres. ; By A. Ogden, VP 
George Martin, Sec. ; H. B: Battles, Treas. 
Directors: John F. Kent, B. A. Ogden, George Ma: 
tin, Timothy J. Grace, Joseph A. Johnston. ‘s 
General Office, Wooster, Ohio. ‘ 


i 


a 


ahh 
1 ar 
be 


before July 1, 1924, payable only if and when the 
payment is declared by the Board of Directors ( 
company in the exercise of its discretion and if m 
ordered paid on or before July 1, 1924, said coupot 
shall, upon that date, become null and void. On th 
first day of January and the first day of July in tt 
rear 1925 and each year thereafter the Company sha 
and will pay such interest on the bonds not to excet 
the rate of 6% per annum as the Board of Directo: 
of the Company shall in their discretion determi! 
and declare, Interest on the bonds from April 1, 19: 
at the rate of 6% per annum shall be cumulated at 
the company agrees whenever the principal of tl 
bonds shall become due to pay all arrearages of ime) 
est from April 1, 1924, to such due date whether ther 
tofore declared payable or not. The Reorganizatic 


Plan contemplated that no interest should be paid ¢ 
these debenture bonds until two years after the acqt 
sition of the Third Rail Division of The Anrora, Blg 


'& Chicago Railroad Company by Chicago Aurora & 
| Elgin Railroad Company, which occurred on June 30, 
922. 
are No interest has been 
April 1, 1928. 
_ Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered; interchangeable. 

_ Trustee—Girard Trust Co., Philadelphia. 
_ Provisions of Issue—Authorized and outstanding, 
$6,000,000. Issued together with Common stock of 
company to the holders of certificates of deposit of the 
First & Refunding Mortgage Bonds and the Three- 
Wear Collateral Trust Notes of The Aurora, Elgin & 
Chicago Railroad Company who paid their pro-rata 
| share of expenses and subscribed to their pro-rata 
share of the Refunding & Improvement Bonds of the 
Chicago Aurora & Elgin Railroad Company, all as 
provided for in a plan of reorganization dated Feb. 11, 
1922. 
_ Callability—Subject to call on any interest date at 
ia GENERAL BALANCE 


paid on these bonds up to 


| Assets— 


1927 1926 

| 94,991 shares of Common stock of Chi- 

| cago Aurora & Elgin RR. Co. ...... $9,499,100 $9,499,100 
| Miscellaneous investments ........... 85,996 187,376 
Te ee PC AES Oy eo 19,814 28,993 
lMmemtes receivable (i. /. 0.0 oe. 0 bo... 943,750 125,000 
Wmumeerest receivable... 2. 2.24. cic. de. 4,430 3,386 
eh IR rg Pa ee 1,246,968 895,170 
MS OIIIAS oy ser yl $11,800,058 $10,739,025 


Officers: Samuel Insull, Chairman; Britton I. Budd, 
Pres.; R. Floyd Clinch, V-P.; John H. Gulick, V-P.; 
George R. Jones, V-P.; Joseph W. Kehoe, Sec. & Asst. 
Treas.; William J. White, Treas. & Asst. Sec. 


Directors: Samuel Insull, Britton I. Budd, R. Floyd 


-History and Properties—Incorporated in 1926 in 
Illinois, as successor by consolidation (approved Feb. 
1) 1926), of a company of the same name, incorpo- 
fated March 23, 1922 (See Manual; page 328, or ap- 
ply to our Information Department) and the Chicago 
Westchester and Western Railroad. The latter com- 
Pany constructed and completed for operation in 
Wieeruary, 1926, a 1.1 miles double track. extension 
from the Aurora Company’s main line at Bellwood, 
south to Roosevelt Road. 

Company owns 103.37 miles of line, measured as 

‘single track, electrically operated and serving and con- 
Neeting Chicago, Maywood, Bellwood, Ardmore, Villa 
Park, Elmhurst, West Elmhurst, Lombard. Glen 
Ellyn, Wheaton, Aurora, Elgin, Batavia, West Chi- 
Gago, Geneva and St. Charles, Ill.; and 1:1 miles from 
‘Bellwood, south to Westchester. Population of terri- 
‘tory served (exclusive of Chicago), 200,600. 
__ The company’s terminal station in Chicago is situ- 
“ated on the Union Loop of the Chicago Rapid Transit 
‘Co. on Wells Street, near Jackson Boulevard, and its 
trains artive and depart over the tracks of that Com- 
pany, operating under a contract, covering the period 
of the ‘rights, grants and privileges given to the Met- 
Topolitan West Side Elevated Ry. Co. and its prede- 
fessors by the City Council of the City of Chicago.” 
Under this contract the Chicago Rapid Transit Co. is 
Siven the right to operate over certain trackage owned 
by the Railroad Company, which trackage constitutes 
an important part of the elevated system. 

The entire track mileage is located on private right- 
of-way, owned in fee, with the exception of approxi- 
‘mately 5 miles of trackage used in entering or passing 
‘hfough the cities of Aurora, Elgin, Geneva, St. 
Charles and West Chicago. 
| “The company operates 71 passenger coaches, 47 
treight cars and 23 miscellaneous types of cars, 2 elec- 
tric locomotives and 2 buffet parlor cars, of which 20 

wenes and 1 electric locomotive are leased under the 
adelphia Plan” and the balance ate owned out- 
by the company. 


z PUBLIC UTILITIES 
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10272 plus all unpaid cumulative interest to the date 
of redemption. 


Tax Provisions—Company does 
Federal Income Tax. 


Price Range— 


not pay Norma: 
y 


; 1927 1926 1925 1924 

Hackie ate ann ihe ty 228) 18 |e eekpepe 47 50 51 20 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Interest received on bank 

déposits gd. ¥./ hee 4. et $544 $2,051 $485 
Int. on securities owned ... 26,259 LO 9G Ler isintt .. 

Otalsancottio maser: w) . $26,803 $13,012 $485 
Miscellaneous expenses .... 18,601 10,219 4,938 

Net earnings: 46! ee os $8,202 $2,793 *$4 453 
Accrd. int. on Debenture 

BO Gage it. eee tae ee 360,000 360,000 360,900 

Defertfor-year! vse Jovy. $351,798 $357,207 $364,453 

* Deficit. 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 
ReePELES SLOG Te ere na ae a rh ty 2 $3,749,025 $3,749,025 
Pamded debt...) 00s), oan Behl a 6,000,000 6,000,000 
Nores payable frre. Seem ee: a 700,000 t°5535 
Accrued interest on notes payable __.. 1,033 


Accrued interest on debenture bonds. . 1,350,000 990,000 


Total $11,800,058 $10,739,025 
Clinch, John H. Gulick, George R. Jones, Bernard 4¥ 
Fallon, Roger E. Williams, Dr. Thomas Conway, Jr., 
Edward J. Doyle. 

General Office, 3018 Du Pont Bldg., Wilmington, 
Del. 


I OTOP rer hed eee 


CHICAGO AURORA AND ELGIN RAILROAD COMPANY 


(Controlled by Chicago Aurora and Elgin Corporation) 


Company’s modern steam generating station with 
16,000 k. w. installed capacity situated at Batavia to- 
gether with its principal transmission equipment is 
leased to the public Service Company of Northern IIli- 
nois under a contract giving the Company an ample 
power supply under favorable terms. 


OPERATING STATISTICS, YEARS ENDED DECEMEER 32 


Revenue Total Tons 

Passengers Car Miles Freight 

Carried Operated Handled 
LO 2E aati ce bie ee's co ua Se U8 Sill 271 4,035,311 141,831 
OA REE Ce RAIS REA aR ta 5,665,978 4,344,500 346,570 
WE Ad AAs gelatine aaah 6,148,302 4,556,105 395,573 
1845) TRE SP RG Ts io see 6,638,054 4,558,176 580.821 
FO ZB LE IID TOIL ey 6,997,793 4.869.947 638,249 
WIAd war pthe herr il. aye Breer 5,989,048 5,645,099 630,169 


CAPITAL STOCK 

Authorized, $9,500,000 Common and $10,000,000 7% 
Prior Preference; outstanding, $9,500,000 Common 
and $500,000 Prior Preference; par $100. All the Com- 
mon stock (except directors’ qualifying shares) is 
owned by Chicago Aurora & Elgin Corporation. 

Annual Meeting—Third Friday in February, at Chi- 
cago, Ill. 

Dividends—Payments are regularly made on the 
7% Prior Preference stock. 


FUNDED DEBT 


Q) 

$170,000 AURORA, ELGIN & CHICAGO RAILWAY FIRST 

MORTGAGE 5% GOLD BONDS, DUE APRIL 15, 1941 

Dated April 15, 1901. 

Interest Payable April and Oct. 15, at Continental 
National Bank & Trust Co., Chicago, Trustee, and 
First National Bank, New York. Denomina- 
tion, $1,000. Sinking fund of $50,000 per annum be- 
gan April 15, 1911. Authorized and issued, $3,000,000, 
of which $911,000 retired through sinking fund, $1,- 
869,000 pledged as part security for First and Refund- 
ing Mortgage bonds (described below) and $170,000 
in hands of public as of March 1, 1928. Company pays 
Normal Federal Income Tax up to 2%. 
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Price Range— 


1927. 1926 1925. 1924 1923 
|S bien epee nies eds thik a Corea ne daar 100% 100% 99 76 Wh 
HIG Woetiy shee © enn ar ae Sales 9901%4 98 80 76 77 


(2) 
$4,950,000 CHICAGO AURORA AND ELGIN RR. CO. FIRST 


AND REFUNDING MORTGAGE 6% GOLD BONDS, SERIES 
“A”: DUE JANUARY 1, 1951 


Dated January 2, 1926. 

Interest Payable January and July 1, at Halsey, 
Stuart & Co., Inc., Chicago and New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. i 

Sinking Fund Agent—Halsey, Stuart & Co., Inc., 
Chicago and New York. 

Provisions of Issue—Authorized amount, unlimited ; 
issued, $5,000,000; outstanding Dec. 31, 1927, $4,950,- 
000, after completing sinking fund payments. The pro- 
ceeds from the sale of Series “A” bonds were used to 
refund the 2-year 644% Secured Gold notes; due Dec: 
1, 1926, the Refunding & Improvement Mortgage 7% 
Gold bonds, due April 1, 1947, the acquisition of certain 
of the First Mortgage 5% Gold bonds, due April Lbs 
1941, and for other corporate purposes. 

Additional bonds of any series, with such provisions 
as authorized at time of issuance may at any time be 
issued (a) in equal amount against deposit of cash or 
U. S. obligations, or pledge or refundment of underly- 
ing bonds or bonds of a subsidiary, as defined in mort- 
gage, and to pay or refund other series issued under 
mortgage, and (b) to the extent of 75% of cost of 
additions, betterments and new properties, coming 
under lien of mortgage or of mortgage of a subsidiary, 
or of cost of stock of a subsidiary pledged under mort- 
gage, provided that mortgage bonds of such subsidiary 
be pledged in an amount equal to not less than princi- 
pal amount of bonds issued in respect of any such 
subsidiary and that the amount of such bonds of each 
subsidiary pledged plus its then mortgage indebted- 
ness outstanding shall not exceed 75% of value of such 
subsidiary’s property. 

Additional bonds issuable on account of expendi- 


tures made for additions or betterments on purchased. 


property of Company or of subsidiary or on account of 
acquisition of stock of any subsidiary, may not be 
issued unless net earnings, as defined in mortgage, of 
Company and its subsidiaries during 12 consecutive 
calendar months ending within 60 days next preceding 
date of issuance shall have been at least twice interest 
charges on all bonds outstanding and those then pro- 
posed to be issued, and on all bonds then outstanding 
of any of its subsidiaries or, prior to lien on any part 
of property of Company. Additional bonds in princi- 
pal amount of $800,000 may be issued at any time for 
corporate purposes, if Company has complied with 
foregoing earnings requirement. 

Callability—Subject to call as a whole or in part at 
any time upon 60 days’ notice at the following prices 
and -accrued. interest: Prior to Jan. 1, 1931, at 105,; 
on and from Jan. 1, 1931, to Jan. 1, 1936, at 104; on 
and from Jan. 1, 1936, to jan. 1, 1941, at 103; on and 
from Jan. 1, 1941, to Jan. 1, 1946, at 10214; thereafter 
less % of 1% during each succeeding year to Jan. l, 
1950; and on and subsequent to Jan. 1, 1950, at 100. 

Sinking and Improvement Fund—The mortgage 
provides that Company may annually withdraw at 100 
for cash not exceeding $50,000 principal amount of 
First Mortgage bonds pledged as part security under 
the Mortgage. Cash to the extent of $25,000 arising 
from such withdrawals or which may be deposited by 
the Company, shall be used to retire Series “A” bonds 
to be purchased at not exceeding the then redemption 
price and the balance may be used against capital ex- 
penditures against which no bonds may be issued. 
Upon release of the First Mortgage, the Company will 
deposit $25,000 annually thereafter to be applied to the 
retirement of Series “A” bonds purchased at not ex- 
ceeding the then redemption price. If Series “A” 


PUBLIC UTILITIES (Chicago, Aurora & Elgin RR.) 


bonds cannot be so purchased, the balance of such 
cash may be used against capital expenditures against 
which no bonds may be issued. 

Maintenance of Property—Commencing with the 
calendar year 1926, and annually thereafter a reserve 
will be established amounting to not less than 16% of 
operating revenue derived from Company’s operation 
of physical properties subjected ‘to the lien of the| 
mortgage, to be expended for maintenance, renewals, 
replacements, betterments or improvements which 
shall not be made the basis for the certification of ad- 
ditional bonds, or for the retirement of bonds issued 
under the mortgage. The above percentage is subject 
to periodical redetermination. =| 

Security—Bonds are secured (a) by a direct first 
mortgage on the 1.1 miles extension on Companys 
main line from Bellwood south to Roosevelt Road; 
(b) by the pledge of $1,869,000 Aurora, Elgin & Chr) 
cago Railway First 5s, due April 15, 1941, being over 
90% of such bonds outstanding, and (c) by direct 
mortgage lien on all the physical property presently 
owned or hereafter acquired, subject only to prior hen 
bonds from time to time outstanding. = 

Tax Provisions—Company pays Federal Income 
Taxes up to 2%, and agrees to reimburse holders ol 
Series “A” bonds, if requested within 60 days after 
payment, for Pennsylvania and Connecticut 4 Mills 
and Maryland 4% Mills Taxes, for District of Colum- 
bia Personal Property taxes not exceeding 5 mills per 
dollar per annum, and for Massachusetts Income Tas 
on the interest not exceeding 6% of such interest pei 
annum. se | 

Original Offering—First publicly offered ($5,000, 
000 Series “A”’) in January, 1926, at 96 and interest 
yielding over 6.30%, by Halsey, Stuart & Co., Ine. 
New York and Chicago. 


Price Range— 


1927 192 


High |... J. ble Ao a 96% 96y 

LOW dsav cer em do cave Woerls oie pee ee 95a es | 
is 

(3) - 4 

$212,000 CHICAGO AURORA AND ELGIN RR. 6% CAT 


TRUST CERTIFICATES, SERIES OF 1922; DUE $23,00' 
EACH MARCHE 1, AND $24,000 EACH SEPT. 1 TO SEPT. i, 193) 


Dated September 1, 1922. me | 

Dividends Payable March and Sept. 1, at Girarc 
Trust Co., Philadelphia, Trustee. Authorized anc 
issued, $470,000, of which $258,000 retired to Mareh 
1928. Issued under the Philadelphia Plan in part pay 
ment for 20 all steel passenger coaches including elec 
trical equipment, and one electric locomotive, costins 
in excess of $650,000, of which over 25% paid in cash 
The title to the equipment is vested in the truste 
under lease to Chicago Aurora and Elgin Railroad Co 
at a rental sufficient to pay these certificates and th’ 
dividend warrants and other charges as they come due 


4 ‘ae 
$460,000 CHICAGO AURORA pe ELGIN RR. CO. 2qU eee 
TRUST GOLD CERTIFICATES, SERIES “B”; OF WHIC! 
$92,000 ARE 414s, DUE $46,000 EACH APRIL 1, 1928 AND 192° 
$138,000 ARE 5s, DUE $46,000 EACH APRIL 1, 1930 TO 1934 
INCLUSIVE; AND $230,000 ARE 514s, DUE $46,000 EAC! 
APRIL 1, 1933 TO 1936, INCLUSIVE Be 3 
Dated April 1, 1927. . Z 
Dividends Payable April and October I, either at th 
office of the Trustee in Chicago or at office of Halsey 
Stuart & Co., New York. é a: 
Denominations—$1,000 except 1932 and 1937 ma 
turities which are in denominations of $100, $500 an 
$1,000. ae 
Provisions of Issue—Issued under the Philadelphi’ 
Plan. i 
Callability—Subject to call as a whole or in part 0! 
30 days’ notice at 100 and accumulated dividends plu, 
a premium of 2% for all Certificates maturing mot 
than five years, and a premium of 114% for Certificate 
maturing 5 years or less from date of redemption. — 
Security—Certificates are issued by the Trustee an' 
represent approximately 80% of the actual cost of | 


double truck interurban passenger motor cars. Full 
title to the equipment is vested in the Trustee for the 
benefit of the certificate holders. Equipment is leased 
‘to the Chicago Aurora & Elgin RR. Co. and lease is 
assigned to the Trustee. Lease provides rentals suffi- 
cient to pay certificates and dividend warrants as they 
become due. Under the terms of the lease the Chicago 
Aurora & Elgin RR. Co. covenants to maintain, 
keep the equipment in good order and repair, to re- 
place, any of said equipment that may be worn out, 
lost or destroyed, and to insure the equipment against 


_ NOTE—First six months of 1922 represent operations of 
»  *Excluding Federal Income taxes. 


PUBLIC UTILITIES. 
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loss or damage by fire to an amount of not less than 
the balance of these Certificates unpaid and outstand- 
ing. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%. Pennsylvania 4 mills tax refund- 
able if requested within 60 days after payment. 

Original Offering—First publicly offered ($460,000) 
in April, 1927, at prices ranging from 99.76 to 98.12 to 
yield from 4.75% to 5.75% according to maturity, by 
Halsey, Stuart & Co., New York, Chicago, ete. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


GENERAL BALANCE SHEET, DECEMBER 31 


Receiver of The Aurora, Elgin & Chicago 


' 1927 1926 1925 1924 1923 1922 
a TO A Bie dc ess ck $2,801,796 $2,807,574 $2,707,017° $2,318,570 $2,502,325 $2,252,996 
‘Operating expenses, depreciation & taxes 2,549,063 2,530,517 2,061,442 1,791,199 1,935,365 1,804,542 
; Net Sas Vrrshtind. edi deareinine ene Le ax $252,733 $277,057 $646,175 $527,371 $566,960 $448,454 
SEES Tae Sere er ne ere 170,520 179,322 30,445 16,820 8, 281 
| Seeialincome .....2580,ckexya $423,253 $456,379 $676,626" $544,191 $575,664 $448,735 
Funded debt interest, incl. int. on Car Trust Ctfés. $325,568 $327,340 $191,653 $209,917 $173,050 $122,790 
MPIECUCTIONS. 0. occ k occas ce ceseucee 54,936 SRS Ohad hen aha licivteedotie 17,672 3,174 3,841 
_ Total charges” OO SSS ee ne $380,504 $363,256 $191,653 $227,589 $176,214 $126,631 
ROI th, IEE 8. oon cune unas. $42,749 $93,123 $484,967 $316,602 $399,440 $322,104 
Dividends paid on Prior Lien Pfd. stock........ 35,000 io USCA BY 77. 20S GRR Ie 2... ALE bel cc. ee. 
SiGe plus ROMO OMMGeMdgHY Oe. conc nee $7,749 $62,598 $484,965 $316,602 $399,440 $322,104 
Meeoeunterest. Farned:.... 25.0.6 --. 0 occ ee ee bes 1th 1.28 50 PAE BGI 3.62 


Railroad Company. 


- Assets— 1927 1926 1925 1924 1923 1922 
MURAI CUMIDIMENL << )a dsnccroe<s.eeeccccc..... $16,965,771 $15,898,233 $14,850,119 $14,648,793 $14,386,748 $13,287,527 
Advances to affiliated interests and others ..... he 050-020" anise =~ ot. tae Pa Tite t see ee OMe ee fn) FINAN Cy 
Memeetcnd icaccholds-<:: <6. 5iicccisiccccs.. SSL... We eA) SA eds, COTE eal ay, SO ae g se 
pelivestments’in affiliated companies’ ...:...5...6..000 iL... THOU ett ee eee a SOT BS 
Memetiais and supplies if. . ccolde,cles’). oles Tis om... 267,065 220,915 312,194 200,166 217,965 242,754 
ES a aa Garhieaiae einen eae 112,993 396,752 174,310 82,520 173,756 321,478 
Cash in hands of trustee under car trust agreement 
iene ile. ARTI ade EU re BBS SESE 625,000 
Meepebereccivablecs? cil... ... 0.000000 co, 314,248 205,694 131,334 59,703 233,097 115,368 
8 do os ok cag cd eet... Bk egies lec a gE car erecta 
MRCS re C07; BLS. o. sven oe ore 12,415 Oy or Atri aes | ARR Oe 
Loans and notes receivable ..................... 3,718 OLS AAA Phd RA wcrncsore te ater, Sopciinde yan ba 
Bemmenteceivablete: 26: for. o)00........-...... 235 RA AR? 2) RRR + | SRR 7) Sn aS, 
ELD HS ig OOD Sil a) a Rianne EY 16,325 16,325 15,275 
Prepaid rents & insurance premiums ............ 6,888 6501 | 
Discount & expense on funded debt ........ .... 507,243 516,501 153,857 147,416 151,953 142,264 
MbeCG ESS S55. 21%... bob Sas... . uel 51,778 27,926] 
TS GRASS ST eid gl i eta UN tal ech Dade A SOOO metro thenses  ~ Saye myn.) oovlimniale a enna 
Me iredictoccr,...........,, cotbbitinne vai Vi6 Wodimedid JR 6 1,000,000 260,000 BOT GU Seana he 
f ae EM era o crs by Sfp oS o's Mao Wis 8 oc oo. 0 a BG $18,898,374 $17,460,142 $17,313,842 $15,414,923 $15,439,844 $14,749,666 
abilities— 
Metock sw ee eet ot) Dow monk | $9,500,000 — $9,500,000 — $9,500,000 $9,500,000 $9,500,000 — $9,500,000 
‘Prior Lien 7% Cum. Preferred stock ........... 500,000 ONION Ee | een) Ce aa Oe, 
Funded I ER ee re 5,120,000  +5,161,000 *5,199,000 3,509,000 3,573,000 3,376,000 
Peeement Em eed et lined dai ate Salle 695,000 282,000 329,000 376,000 423,000 470,000 
ortgage note payable, due June 30, 1929 ...... 88,225 BNC «GMS clern atc” Caen NEES ° OUR at Ren ae By 
Notes BemmiemoMUbaineshe<. s9onr30u,. Polen 943,750 125,600 12,100 220,600 208,500 8,500 
BEE AADIG wi aces). ons dvcerie. dd dcn 439,533 332,863 299,886 192,500 162,493 229,466 
MU. TAXES BOCTUCE costco a Sitsn eo. ote ce, 97,959 102,994 58,745 49,268 51,305 52,302 
(gee current liabilities.................0.0° 1,479 oa a ae ee 5,476 3,616 693 
eee PO RO TON himles Fe big ONE 82,982 75,850 33,529 14,284 
Beemetiereditenat Is oli donal inci l-mobauinve.. 9,731 55,584 49,170 42,943 37,059 
Wmmetred credit items...) ........c1cc00) wn. 7,941 1,200! Sdanes! 4,919 6,506 6.744 
eetirement & other reserves ...............:.... 529,352 477,642 905,172 879,435 946,458 791,056 
. rofit Meonaninive.. «i iy', oA NN! fled? 975,135 950,874 871,373 552,705 488,494 263,562 
Meets A te)? ae Tees $18,898,374 $17,460,142 $17,313,842 $15,414,923 $15,439,844 $14,749,666 
 *Includes 


» 
Current Assets— 


| Curr 1927 
Materials BEEMDOUCS in. 75. se ul tt $267,065 
Accounts receivable .....00..0000.7 0000000 314,248 
Cash & Pemriziands: 056 tai, toatl. orlt. bow, 125,408 
Ne ieiiiikd,. 20. Yarden jevadily pesdiek noses 
MACE! 2550S he ie Nan ook. 3,953 
— Total 710.6 
IE I a ALAS sd eR ee $710,674 
|, Current Liabilities— a 
Pek LN Sans. mccleceucva. a +$943,750 
PEA SDC ae ca ee 439,533 
Peeeaiiterest and taxes’... 97,959 
Other ‘current liabilities....0° 72007. 7720 111 1,479 
Sembrttes it. 8A. iw leet od 4S ean 
ha a. 
Se ere el $1,482,721 
Meee etapitals? ||) Steiner errs *$772,047 


3 +Proceeds of ‘these notes were used for capital, additions to property 


pledged as collateral— 


see contra. 


+Does not 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


include $1,903,000 bonds 


1926 1925 1924 1923 1922 
$220,915 $312,194 $200,166 $217,965 $242,754 
205,694 131,334 59,703 233,097 115,368 
417,346 174,310 82,520 173,756 321,478 
Forse} 432.028 SHY eat. fF ehilat | be 
S254 Veh ae 16,325 16,325 15,275 
$847,209 $1,049,866 $358,714 $641,143 $694,875 
$125,000 $12,100 $220,600 $208,500 $8,500 
332,853 299 886 192,500 162,492 229,466 
102,994 58,745 49,268 51,305 52.302 
BABU Wie. 15°22 oe 5,476 3,616 693 
PES OS 82,982 75,850 33,529 14,284 
$561,685 $453,713 $543,694 $459,442 $305,245 
$285,524 $596,153 *184,980 $181,701 $389,630 


and for advances .to_affiliated interests 


516 PUBLIC UTILITIES 
Le ————— 


Officers: Samuel Insull, Chairman; Britton I. Budd, W. W. Lawrence, Asst. Treas.; Ralph R. Bradley, Gen. | 
Pres.; R. Floyd Clinch, V-P.; Bernard J. Fallon, vip; Counsel Bu. Alschuler, Gen. Attorney. ee 
Samuel Insull, Jr, V-P., Charles E, Thompson, V-P.; . ere eh Pear c ie pa 
Hal M Lytle, V-P.; Edwin C. Faber, V-P.; George R.  w_ Renwick, Bernard J. Fallon, John H. Gulick, Roger 
Jones, V-P.; Edward J. Blair, Gen. Mer.; Clement A. E,. Williams. , a 
Whonsetler, Sec. & Treas.; J. H. M. Clinch, Asst. Dec. 5 General Office, 72 W. Adams St., Chicago, Il. 


sees: 


ST. LAWRENCE VALLEY POWER CORPORATION ee 


Swe. 


ro 


History and Property—Incorporated July 1, 1924, plant on the St. Regis River, near Potsdam, N. Y. was 
in New York, as a consolidation of the Hannawa Falls completed in 1927. a 
Water Power Co. and St. Lawrence Valley Power : 
Corporation (prior to Feb. 1, 1924 the St. Lawrence 
Transmission Co.). The property of the company 


CAPITAL STOCK a 
Authorized, $10,000,000 Common ; outstanding, $7 
784,900 Common; par, $100. Annual meeting, 


bs 


me | 


consists in part of the power developments formerly February. re alte 3 i 
belonging to the St. Lawrence Transmission Co. and Dividends—Dividends of 4% each were paid in 1924, 
the Hannawa Falls Water Power Co. Additional 1925, 1926 and 1927. . 
property has been since acquired. Company gener- FUNDED DEBT corte ai 
ates electricity but does not distribute it. A new power None. +. 
GENERAL BALANCE SHEET, DECEMBER 31 ; @ i 
Assets— 1927. 1926 1925 Liabilities— 1927 1926 1925 
Hixed* capitals eh Paes ek $7,582,464 $6,377,451 $6,135,201 Capital stock ........+.++. $7,784,900 $6,784,900 $4,848,800 
aes ONES in Wome st. 993,505 49,530 80,671 Accounts payable ........- 105,488 21,891 64,195 
Accounts & int. receivable . 36,973 40,780 43,746 Reserve for Federal Income i 
St. Lawrence Securities Co. aa ss ap eC a ee 95,948 108,975 
(airiiated )ecike Melon 3,760,404)... (4,275,893 1,423,841 Interest accrued ,...-. 0+ .-- 5 Sas see 13,500 
Materials and supplies .... 80,176 50,148 39,655: Retirement reserve)... .. 1,744,662 733,123 
Marketable securities .......00 we eerees 122,967 736.534. Res. for amort. of: war facili), .1eaeee 875, 3 
SUSPENSE eck AiMelovas a. cu 13,681 ON REIN NORE Me Corporate, SuULpluSmiees «2h te 2,738,920. . 2,392,750 2,040,781 
Pre Pave mt sicaie aman tual fe FARIA Ss) 4,035 1,244 : = | 
bape. BRIN AS Mg 7 )465,018" $10'930,287'" $8,460,892 |) Motal’. 6.0. aan tae $12,469,918 $10,930,287 $8,460,892 
Bank Reference—Peoples Bank, Potsdam, N. Y. Directors: F. A. Stoughton, Paul B. Murphy, A 
ae | 


Officers: F. A. Stoughton, Pres.; A. W. Andrews, | 
V-P.; Paul B.’ Murphy, Sec. & Treas. ; C. P. Scheller, W. Andrews, C. P. Scheller, W, S - 


Oper. Mgr.; W. B. Carr, Hydraulic Engr., Potsdam, General Office, Potsdam, N. Y.~ 4 
N.Y. 7 (| 
THE CAPITAL TRACTION COMPANY 3 aa 
(Washington, D. C.) . a || 
Stock Issue, At December 31, 1927, Summarized 7 | 
Dividend Pay- Income Available Dividends Paid— Earning 
‘ Stock ment Dates Authorized Outstanding for Dividends Rate Amount per har 
Capital Stock?) (par, ABHGO eis Sei iol J,A,J&O 1 $12,000,000 $12,000,000 $707,454 7% ~ $840,000 $5.8! 
Bond Issue, At December 31, 1927, Sunimarized a 
Interest Out- Con- Subject Sa | 
3 Title of Issue Maturity Dates Authorized ‘standing vertible to Call Ine, Tax 
Hirst: Mortease “Gold (5s. cay 1% June 1, 1947 rca" $6,000,000 $5,606,000 No No Pd. by Co 
Total Funded Debt, at Dec. 31, 1927, $5,606,000. Interest Accrued in 1927, $332,483. y in a 
Amount Available for Interest in 1927, $1,039,937. Times Interest Earned in 1927, 3.13. * 


History and Property—Organized under Act of til Nov. 11, 1923, when the necessary repairs to track 
Congress, approved June 23, 1888, as Rock Creek Ry. had been completed, at which time through servic 


Co. Under, authority of Act of Congress, approved was established between Kensington and Potoma) 
March 1, 1895, purchased Washington & Georgetown Park. a 4 
R. R. Co., and changed its name to The Capital Trac- Proposed Merger—See General Index for statemen 
tion Co. Owns city lines.in Washington, D.C and of Washington Railway and Electric Company. «@ 
suburban line to Chevy Chase, Md. Mileage operated : Valuation—Justice Hoehling of the Supreme Cout 


Main’ line owned 57.241 miles; leased 7.156 miles; ' of the District of Columbia on June 26, 1925, hande 
operated under agreement, 2.114 miles; sidings, turn- down a decision voiding the valuation placed | P| 
outs, etc., 6.928 miles. Total operated, 73.439 miles. Company’s property in Sept., 1919, by the Public Uti 
Gauge, standard. Rails, 80 to 140 lb. T and girder. ities Commission of the District of Columbia. Th 

Equipment—Double truck prepayment type, 317; Court found the fair value of all the property of Com 
double truck non-prepayment type, 20; obsolete pas- pany used and useful for its street railway operation 
senger cars, 185; service cars, 40—total all cars, 562: in the District of Columbia as of Jan. 1, 1925, to b 
motor buses, 31. $30,906,880. Appeal from this finding was made b 

Purchase of Washington & Maryland Ry. Co.—As the Public Utilities Commission. The Court of Af} 
of July 1, 1927 the Company purchased all outstanding peals sustained the first court in all particulars, wit 
stock and bonds of Washington & Maryland Ry. Co. the exception of the cost of intangible elements ¢ 
and a new lease was entered into between the compan- value purchased with the Washington & Georgetow, 
ies for continued service. RRC o..in 1895; the-Goustrer Appeals disallowe | 

Operation of Kensington Railway—Negotiations this cost, amounting to $5,150,000, as an item to b 
which began.in May, 1922, were finally ended by the considered in fixing fair value for rate-making pt 
execution of an agreement among The Capital ‘Trac- poses, and fixed the value for rate-making purposes 2 
tion Co., the Kensington Ry. Co. and Sandy Spring of Jan. 1, 1925, at $25,765,880. oe amet 
Ry. Co., providing for the operation of the line of Fares—From Jan. 1 until Aug. 31, 1921, hee 
the last two named companies from Chevy Chase Lake of fare was 8 cents cash, 4 tickets for 30 cents, ff 
t. Kensington, Md., by The Capital Traction Co. Op- _intra-company transfers with 1 cent charge for inte 
eration of the line was undertaken on Aug. 1, 1923, company transfers. The same rate had been in effe 
operating under the previously existing schedule un- since May 1, 1920, except that the inter-company tran: 

ia 


a 
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fer charge was 2 cents before Jan. 1, 1921. From change in transfer regulations. Since March 1, 1922, 

Sept. 1 to Dec. 31, 1921, inclusive, the rate of fare rate of fare has been 8 cents cash, 6 tickets for 40 

-was 8 cents cash, 5 tickets for 35 cents, with no cents, with no change in transfer regulations. 
OPERATING STATISTICS, DECEMBER 31 


Railway passengers— 1927 1926 1925 1924 1923 1922 
No. of passengers carried at 5 cents............ 758,666 830,780 833,352 791,476 923,001 972,779 
@ueror-Dassengers carried at 7 cents:...2..:....-- + seeeeees rat nyse 3 (esacve. Pel boas. ctu. be eho 9,263,546 
No. of passengers carried at 62/3 cents........ 40,376,123 43,128,140 45,066,128 46,846,110 50,791,651 45,025,583 
No. of passengers carried at 8 cents............ 17,543,570 17,719,054 16,995,347 16,427,541 16,562,845 15,303,295 
No. of passengers car. on commutation tickets. 369,397 383,007 345,131 338,017 304,206 321,724 
No. of cash passengers carried on Kensington 
Ms 9g NGOs oe oo bod GR OS 0 os Moe 104,221 110,896 119,757 119,317 27, SSRIS GLA... 
No. of ticket passengers carried on Kensington 
IER «1S OO UO, ha. . SM OORULBRS 41,004 46,130 52,547 58,092 AS, OL2F Sued, 
_ Total railway revenue passengers............ 59,192,981 62,218,007 63,412,262 64,580,553 68,652,870 70,886,927 
Bus passengers— 
No. of passengers carried at 25 cents.......... 428,111 343,899 AAO <ioe his Ur noha d des ARTS LO Pee: 
No. of passengers carried at 10 cents.......... 65,015 64,814 DOU ee ast ae, ee Cee ae 
No. of passengers carried at 8 cents........... 342,866 310,085 252,588 TIGOG AM SSE VU SRP 
No. of passengers carried at 62/3 cents........ 562,025 528,022 466,617 S740/Sa RR whash Sarl elles 
No. of passengers carried at 5 cents............ 206,301 60,511 COP Ue i FA MORE” A EE IR Gel ela 
Total bus revenue passengers............... 1,604,318 1,307,331 792,471 AEP ey ora <7 dh raid 
Total revenue passengers, bus and railway... 60,797,299 63,525,338 64,204,733 65,150,699 68,652,870 70,886,927 
May transfer passengers...............02...... 2,888,278 2,814,693 2,759,208 2,794,895 2,803,125 2,636,136 
lay bus transfer passengers.........'.,........ 675,693 556,225 344,011 275,692 126,295 1,009 
Pay car transfer passengers................... 417,735 374,550 310,712 240,160 Pe aries Otek 
Meeeeastern 41. S. -tickets. 2)... oe. 459 8 4 1,378 ILS gCALTEN. hytellh hyaeil 
Mupertransicr passengers... oo... ee eee 16,301,104 16,982,373 17,111,342 17,105,848 17,548,036 18,182,507 
‘Employees and others carried free............. *742,882 *761,905 *784,608 *856,321 *921,118 *966,331 
MEADE DESSCNGOTS: 0G i ees ce reece, 81,823,350 85,015,092 85,514,618 86,424,993 90,149,315 92,672,910 
Car and Bus Miles— 
REL 1 WORM eed ae a bese sn). SUS AS, a 7,409,753 7,630,890 7,723,259 7,898,096 8,455,967 8,585,066 
MMESTACOONNG fe ee 1,012,382 992,109 983,687 954,828 943,590 813,119 
‘Washington & Maryland line................. 175,898 193,965 189,998 183,098 158,072 153,177 
(ST SS Sa a 69,961 69,951 69,842 69,671 CAL, ee ee i 
RE MITA pene, LU) te ON) Sts 1,084,992 968,454 601,102 383,382 LAA BOON Reo es 
MEEIIRCR A te GR 9,752,986 9,855,369 9,567,888 9,489,075 9,726,956 9,551,362 
; Cents Cents Cents Cents Cents Cents 
Meee. revenue per car mile.................... 45.54 46.61 47.70 48.4] 49.55 52.00 
(Other revenue per car mile................... 83 355 59 .56 59 65 
Gross Ream MCE SCAT MIG cat. so mtde mie ec «« ot 46.37 47.16 48.29 ie 48.97 50.14 52.65 
Operating expenses per car mile. ....0. 06.2. US 31.78 31.46 32.51 32.39 32.16 33.16 
Taxes per car mile NORE Mees Gok cat eS . eee 3.80 4.05 4.04 4.14 4.20 4.56 
Bemmeeeper car mile oe a cee. 3.54 3.51 3.50 3.42 Jil 3.36 
Mumimnome per car mile... ....... cee tk. eb 8.14 8.24 9.02 10.47 M7 
[Revenue per passenger...................... Test 7.23 7.11 7.05 7.02 7.01 
ther revenue per passenger.................. 13 .08 O09 .08 .08 .08 
Gross revenue per PASSEN MET) etry cceetee ke tree 7.44 Then 720 FAs Ales. 7.10 7.09 
Operating expenses per passenger. VIPNCei o.. 5.10 4.88 4.85 4.72 4.56 4.47 
eansenrenr™... .. Goi... 2. PAR elon 61 63 .60 .60 59 61 
Merest Per passenger...../...........-...... 57 54 152 50 47 45 
Net income per passenger .................. 1.16 1.26 1.23 1.31 1.48 1.56 


CAPITAL STOCK 

Authorized and outstanding, $12,000,000; par, $100. 
Transfer Agent—American Security & Trust Co., 

Washington, D. C. 

_ Registrar—Union Trust Co., Washington, D. C. 

_ Annual Meeting—Second Thursday in January. 
Listed—Washington Stock Exchange. 

_ Price Range— 


FUNDED DEBT 


$5,606,000 FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1947 


Dated June 1, 1907. 


Interest Payable June and December 1, at Union 
Trust Co., Washington, D. C. 


Denomination—Coupon, $500. 


Trustee—Union Trust Co., Washington, D. C. 
Provisions of Issue—Authorized and issued, £6,000,- 
000, of which $194 000 reacquired through purchase for 


Hee fis <8 Be re ie aid ase as i benefit of Insurance Reserve Fund and $200,000 held 
ays 4 5% ee es : issi to sell the $200,- 
, uae Me re 945, 824 8134 in treasury unpleaged. Permission to + 


Dividends—Dividends have been paid as follows: 
1898, 1%; in 1899, 3%; in 1900, 334%; in 1901, 
+% ; in 1902, 4%, and 4% extra from proceeds of sale 
of old power house; in 1903, 434%; in 1904, 5%; 
1905, 534%; 1906 to 1913, inclusive, at rate of 6% 
2er annum; 1914, 514%; 1915, 5%; 1916, 5%: 1917, 
7o regular and 114% extra in Dec.: 1918. 1919, 1920, 
1% each; Jan. 1, 1921, 114%; April 1, 1921, to date, 
134% quarterly. Dividends are paid quarterly J, 
AJ&O1 by check. Directors meet for dividend ac- 
4 the second Thursday in March, June, Sept. and 


000 treasury bonds has been granted by the Public 
Utilities Commission. Under regulation of the Public 
Utilities Commission of the District of Columbia. the 
Company is not permitted to pay interest on bonds 
reaccuired for Insurance Reserve Fund. 
Security—Secured by a first lien on entire property 
in the District of Columbia and franchises. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, 
Listed—Washington Stock Exchange. 
Price Range— 
1920 


1927 1926 1925 1924 1923 1922 1921 
righ > Fs 104% 101% 100% 99 98 100% 953% 93% 
LOW? AR 100% 98% 97 944% 92% 94 86% 80 


eee 


ee 


518 PUBLIC UTILITIES (Capital Traction Co.) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 
1927 1926 1925 1924 1923 1922.9 
Gross: “Caring 6 oi sec} RAN, RY Al met Sais ih Uc $4,479,099 $4,616,986 $4,587,056 $4,614,338 $4,842,619 $4,994,044 
Operating expenses, taxes & depreciation ..... 3,469,863 3,499,800 3,496,330 3,466,233 BDO) see 3,603,305 
Né@@rearningStenr. ia... - Ad deerme ae <3) Pee $1,609,236 $1,117,186 $1,090,726 $1,148,105 $1,305,40 $1,390,739. 
OtREE income 00 EGS-cve. Lakh aoe) | eRe 43,032 31,086 33,132 32,391 34.725. 34,906) 
Totalkincomenct ON Oe. 2 oes. ee ee, $1,052,268 $1,148,272 $1,123,858 $1,180,496 $1,340,126 $1,425,645 
Wiitéefest icharges:SAZ.Gi ....)) PCA AE e's shea 332,483 327,399 319,356 309,542 303,25142220 302,784) 
Other. deductiOfigs-%....... QI ARL es TRS... 12,331 18,010 16,036 15,171 18,523 17,923 
eS pesnusssce ase o one 
Total. charges.0S oe | top e LT” $344,814 $345,409 $335,392 $324,713 $321,774 $320,654) 
Net dareonte sS00h ee My eee eine eee ons $707,454 $802,863 $788,466 $855,783 $1,018,352 $1,104,991 
Dividends, paidds$.s ove eee sees Rt 840,000 840,000 840,000 840,000 840,000 840,000 
Deticit for Yeaben Ba... Cen G ec. ssi weeks $132,546 $37,137 $51,534 *$15,783 *$178,352. . *$264,991! 
Times Interest Charges Earned ..............- 3.3 3.45 3.48 3.76 ~- pA ADraen t 471 | 
Earnings’ Per! Share, 25... 2 oye) sate NEE... $5.89 $6.69 $6.57 $7.12 $8:480922 29 LOGON 
*Surplus. e a4 
GENERAL BALANCE SHEET, DECEMBER 31 , = . 
Assets— 1927 1926 1925 1924 1923 .oxanc ieee 
Total Capital gassensany. ce ok Wines Heusen sme nts © loge note A $20,569,359 $20,266,465 $20,226,813 $19,998,238 $19,857,829 ~ $19,464,449 
Te Se SOCUTISTES Wie stele te peach cya poss ol (2) pan gusteayee ee) ails 09 406 239,406 239,406 239,406 440,000 | 000 
eee Barrett Onde) ne ce eae 139,834 199.763 199,763 *. 109.763. » 
Investment in other corporate securities .........-. 114,399 2,500 2,500 2,500 2560 oy. 1aseaee 
GASH. OM Hann wa bins sce RELA LA PIE Ole oe Nepphdhagetnan a ec 389,934 653,622 B52 oS 567,511 344,167 425 356 
Miscellaneous accounts receivable .........--..+ 12,015 6,138 5,841 © 13 As oak eo Tae 
Materials and supplies ...sjad vanes Ooee 4 eRe 104,508 97,817 123,420 125 ;688is sn LaOwaee 128 78% 
Insurance reserve fund (see note) ..........---- 150 150 150 150 150 15( 
Depreciation reserve fund: . -; 
lnvested in. Us Sa Securities acce.... aires dea. 1,003,210 899,420 824,068 823,672 806,000. 690,00( 
Accrued interest on securities purchased ....... BOD ye Siem eis ee lp bareeee sce /s/e (0) 0 at ea 
Investment in other securities ............0402- 148,722 99,072 99,072 49,753 wierd here. | 
Cacti cepositeqim nk 5 a. cl. cab cree msl raekeninre 36,148 91,526 76,737 44,799 48,571 85 43: 
Wnadiuisted debitsyyis... 24. Ade ppe sos * gacememe: os 46,145 20,413 38,434 11,919 De ee 35 58: 
UAC Nn > Re RMT | 
20 UR RG Mette Des Mane ca $22,664,630 $22,581,092 $22,388,520 $22,071,534 $21,087,522 $21,288.09, 
Liabilities— cororue Fame 
Capital. stockingiune «. .-\- bts PEE erie LAY Ra $12,000,000 $12,000,000 $12,000,000 $12,006,000 $12.000,CL0  $12,000,00 
Pigieddebt-. en iG. ac aiid ps ches 2 cas 5,606,000 5,606,000 5,606,000 5,606,000 5,606,000 5,606 001 
Accounts and wages payable .......---ee.e es 1,386 1,388 1,360 3,279 1227 ‘oo 14 
Miscellaneous accounts payable ............ 1,464 6,082 8,995 9,161 4,878 3,51, 
Matured interest and cividends unpaid .......... 238,884 245,831 241,523 241,658 241,287, 243,70 
Accrued interest not due ........ cece settee ees 23,598 23,358 23,358 23,358 PR Be 29ap | 
eOcae ee. ae ee PM OG, ke 39,081 52,406 59,244 59,573 67,385 64 66 
Other current liabilities... 000.0... oN Te eee 6,905 6,012 14,915 13,998 1121 3,07 
ase Mability foe Siege Fal. t os 2. bial ee sce an 286,255 311,933 292,625 310,809 340,510 359,66. 
Hire insurance reserve...) iincs esse: aah ee 194,150 194,150 194,150 194,150 194,150 194 15 
Accrued depreciation . i.) ese 2... eee teine eh ee 3,019,086 2,716,657 2:458,455. "2,075,108 1.665,474 1,414.65 
Other unadiusted credits ot...) >. peed ae 20,757 9,647 7,908 7,303 458 
PCO MEAT LOSS EN, coh eenrecd Meter tay «silo cine: ela eteOnta meta iela 1,227,304 1,410,642 1,478,246 1,528,484 “$524,229 1354 56 
MORAL Nt, eed es Ane Ghee eRe bbe c/s ata $22,664,630 $22,581,092 $22,388,520 $22,071,534 $21 687,552 $21,288.09 
NOTE.—The Insurance Reserve Fund consists of $194.000 of the Compiny’s 5% bonds, purchased ana paid for out < 
said fund, and in addition $iSC cash depositec in bank. 5 / 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 — 
Current Assets— 1927 1926 1925 1924 1923 1922, 
Gash Ot MAMG Whee po sa ale wes Mer stdle ete ele mises eB pve $389,934 $653,622 $552,315 $567,511 $344,167 $425,35 
Miscellaneous accounts receivable .......-.++---> 12,015 6,138 5,841 8,134 27,887 2 fgg 
Materials andisupplies J ..4je- os ee ee me yan 104,508 97,817 123,420 125,688 136,915 128,78 
United States securities ........ ee ee tee ees 99,406 239.406 239,406 239,406 440,000 450,00 
Federal FarmiLoan bonds :,.).....2-- Safe. eee 139,834 199,763 199,763 199, 763niaeeae Bom. ort, See. 
Other marketable securities ......-.-.+ee- see sees 114,399 2,500 2,500 2,500. y 2500 ieGl se cea. 
FAS TRS aie to: Wiper te Ret ete ae ae eee $860,096 $1,199,246 $1,123,345 $1,143,003 $951,469 —$1,011,47 
Current Liabilities— Q a 4 
Tax’ Mabilty 125 cases ccceteee 00's 8 oie 970k oa eae ey $286,255 $311,933 $292,625 $310,809 $340,510 $359,066 
Tickets outstanGing |. si. 0 cecixt |< ais Aa ste sot acne eaten 39,081 52,406 59,244 59,573 67,38 64,66 
Accounts and wages payable ..........-.-e++-0+- 1,386 1,388 1,360 1,279 1,227 a4 
Miscellaneous accounts payable |. .....----.0+++: 1,464 6,082 8,995 9,161 "4,878 85 
Matured interest.and dividends unpaid .......... 238,884 245,831 241,523 241,658 241,287 243,7( 
Interest accrued, not due ......-.-2e eee steer e ee: 23,358 23,358 23,398 23,358 3,358 aa 
Other current liabilities .........-- see eee ee tees 6,905 6,012 14,915 13,998 11,121 8,0. 
ee ee ee 
TTtalts cteck. PG Rha duel ats Oaei ue a motets enna $597,333 $647,010 $642,021 $659,837 $689,766 $709, 1: 
Net Working Capital .....--.-2.26¢2r scree eres $262,763 $552,236 $481,224 $483,166 $261,703 $302,3: 


Officers: Geo. E. Hamilton, Chairman Executive 
Board; J. H. Hanna, Pies 2). 5 sGarll, Var. br 1) 
Crampton, V-P., Sec. & Treas. ; 1  reberle iNest. 
iG Pres CCB, Koontzo Asst i feas7 gone Fleming, 
Pur. Agt. & Asst. Sec.; R. H. Dalgleish, Chief Engr. ; 
G. W. Shockey, Supt. of Trans.; Elon von Culin, Supt. 
of Traffic, Washington, D. C. 


KENSINGTON RAILWAY COMPANY 
(Leased to The Capital Traction Company) 


History and Property—Incorporated in 1902, in 
‘Md.; successor, after foreclosure, to Chevy Chase 
Lake & Kensington Railway Co. Line of road: Chevy 
Chase Lake to Kensington 2% miles. Standard steam 


Directors: David S. Carll, George E. Hamilto 
John S. Larcombe, E. J. Stellwagen, Chas. C. Glove 
Jr., John H. Hanna, Washington; J. M. Perry, Ne 
York. a 


Office, 36th and M Sts., N. W., Washington, D. { 


railroad track and specia 


| Ry.), are operated as one line, practically same owner- 
ship and officers. Fares established under authority 
of Public Service Commission of Maryland. 
Lease—Company has leased its trackage and as 
much of right-of-way as is necessary for its main- 
tenance and operation, to the Capital Traction Co. of 
Washington, D. C., for a term of ten years from May 
24, 1923. Net earnings up to $2,000 per annum are to 
‘0 to the lessors, after which the Capital Traction Co. 
is to receive one-quarter of excess of net earnings. In 
Consideration of this apportionment of earnings 
Capital Traction Co. agrees to furnish all equipment 
and pay all contingent expenses, in addition to taxes. 
All accident liabilities are to be pro-rated. 


CAPITAL STOCK 


Authorized and issued, $25,000: par, $100. Annual 
“meeting, fourth Tuesday in June. 


FUNDED DEBT 


__ $15,000 Kensington Ry. First Mortgage 5% Gold 
Bonds; dated Aug. 15,1902; due Aug. 15, 1923 (ex- 
tended from Aug. 15, 1922, and further extended until 
/mew mortgage is arranged or Consolidated bonds ac- 
cepted by holders in lieu thereof). Coupon, $500; 
principal may be registered. Subject to call at par 
On any interest date. A first lien on property. Com- 
pany pays Normal Federal Income Tax up to 2%. 

_ $20,000 Kensington Ry. Consolidated Gold 5s: dated 
Oct. 15, 1909; due Oct. 15, 1934; int. quarterly, Jan. 
15, etc., at Company’s office. Coupon, $500; principal 
may be registered. Subject to call at par on any inter- 
est date. Authorized issue, $35,000, of which $15,000 
held by Trustee for retirement of First Mortgage 5s. 
Company pays Normal Federal Income Tax up to 2%. 
__ $13,500 Kensington Ry. Co. and Sandy Spring Ry. 
Co. Joint Non-Cumulative Income Bonds; dated July 
I, 1923; due July 1, 1933, with option to extend to 
July 1, 1943. Interest payable only if earned and after 
Providing for interest on prior lien obligations of both 
| companies, amounting to $80,000. Issued and sold 
to provide funds for the lessee for improvements to 
Way and structures. 


OFFICERS AND DIRECTORS 
Officers: C. F. Brooke, Pres., Allan Farquhar, V-P.., 
‘Sandy Spring, Md.; R. H. Phillips, Sec. & Treas., 
Kensington, Md. 
| Directors: C. F. Brooke, Allan Farquhar, 
| Spring, Md,; R. H. Phillips, Kensington, Md. 
_ Office, Kensington, Md. 


| SANDY SPRING RAILWAY COMPANY 


_ (Operated as Extension of Kensington Railway) 

: _History—Incorporated in 1902 and 1906 by Acts 
of General Assembly in Maryland. Franchise’ per- 
petual. Company is authorized to transport freight 
‘and passengers, and to furnish electric light and 
‘Power. Projected from Kensington to Ellicott City, 
28 miles, of which 114 miles in operation. Standard 
‘Steam railroad track and special work, crossing the 
Baltimore & Ohio R. R. by new overhead steel bridge 
‘and extending beyond limits of town. Cars of Ken- 
‘sington Ry. began to operate on Sandy Spring Ry. 
trackage July 1, 1908. Second section, including 
bridge over Baltimore & Ohio R. R. put in operation 
Feb. 22, 1915. Third section operated to Norris 
‘Station April 8, 1916. Located on private right of 
Way, except part of trackage in Town of Kensington, 


Sandy 


‘Comstructed and operated on part of street, in ac-: 


| cordance with specific contract between the town and 
ailway Go. 
J CAPITAL STOCK 
Authorized, $500,000 ; issued, $10,000; par, $50. No 
‘furrent obligations or floating debt except part of 
interest accrued overdue and unpaid. Annual meeting, 
th Tuesday in June. 


fo: 


PUBLIC UTILITIES 
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FUNDED DEBT 

$27,000 Sandy Spring Ry. First Mortgage 5% Gold 
Bonds; dated April 1, 1909; due April 1, 1934; int. April 
and Oct. 1, at Munsey Trust Co., Washington, D. C., 
Trustee. Coupon, $500; principal may be registered. 
Authorized, $50,000, of which $23,000 held to pay for 
future extensions. After total is expended charter 
authorizes creation and issue of mortgage bonds 
sufficient to complete entire line. Subject to call at 
par and interest, on any interest date. Secured by 
first lien on property and franchise. 

$13,500 Kensington Ry. Co. and Sandy Springs Ry. 
Co. Joint Non-Cumulative Income Bonds; dated July 
1, 1923; due July 1, 1933, with option to extend to July 
1, 1943. Interest payable only if earned and after pro- 
viding for interest on prior lien obligations of both 
companies, amounting to $80,000. Issued to provide 
funds for Lessee of Kensington Ry. and Sandy Spring 
Ry. trackage, for improvements of way and structures. 


OFFICERS AND DIRECTORS 

Officers: C. F. Brooke, Pres.; Allan Farquhar, V-P. 
& Treas.; R, H. Phillips, Sec. & Gen» Mgr., Sandy 
Spring, Md. 

Directors: C. F. Brooke, Allan Farquhar, Sandy 
Spring, Md.; R. H. Phillips, Alfred Geiger, Kensing- 
ton, Md., Robert Peter, Jr.. Rockville, Md. 

Office, West Kensington, Md. 


WASHINGTON & MARYLAND 
RAILWAY COMPANY 
(Controlled by and leased to The Capital Traction Co.) 


History—lInc. in 1913, in Md., as Baltimore & Ocean 
City Ry. Co., name subsequently changed as above. 
The former company succeeded to the properties of 
the Baltimore & Washington Transit Co. of Maryland, 
sold under foreclosure. Operates 3.45 miles of track 
from 14th and Kennedy Sts., N. W., Washington, to 
the Sanitarium near Takoma, Md. Rail T,-60 and 
100 Ibs. Gauge, standard. Cars, 4. Power purchased 
from Washington Ry. & Electric Co. Operated under 
lease by The Capital Traction Co. since May 2, 1918. 
Lease expires early in 1927 and negotiations for the 
purchase of Company’s property by The Capital Trac- 
tion Co. were under way at the beginning of the year. 


CAPITAL STOCK : 
Authorized, $1,000,000; outstanding, $10,300; par, 
$100. All owned by The Capital Traction Co. 


FUNDED DEBT 

$66,000 General Mortgage 6s; dated 1917; due 1947; 

int. Jan. and July 1, at 231 Woodward Bldg., Wash- 

ington, D. C. Fidelity Trust Co., Baltimore, Trustee. 

All owned by The Capital Traction Co. Company 
does not pay Normal Federal Income Tax. 


Officers: Chas. Selden, Jr., Pres., Washington, D.C.; 
H. W. Williams, V-P., Baltimore, Md.; Norton M. 
Little, Sec. & Treas.; John. E. Taylor, Aud., Washing- 
ton, Di: G. 

Office, 231 Woodward Bldg., Washington, D. C. 


FRUITVALE MUTUAL WATER 
COMPANY 


History and Property—Incorporated Aug. 18, ] 920, 
in Cal.; successor to Citizens Water Company ol San 
Jacinto. Company furnishes water at cost to its stock- 
holders for domestic and irrigation purposes, serving 
approximately 4,200 acres of productive farm lands in 
the San Jacinto Valley adjacent to the cities of San 
Jacinto and Hemet. Distribution of water to stock- 
holders is made in proportion to their holdings of stock 
and charges are regulated to meet actual expenses of 
operation and maintenance, including bond interest 
and principal requirements and to provide for reason- 
able depreciation. Miles of water mains, 30. Popula- 
tion served, approximately 600. Annual sales, 2,500,- 


000,000 gallons. 
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CAPITAL STOCK 
Authorized, $600,000; outstanding, $465,330; par, 
$100. This being a mutual company no dividends are 
paid. 
Annual Meeting—Third Tuesday in December. 
FUNDED DEBT 


$300,000 FIRST MORTGAGE 6% SERIAL GOLD BONDS; DUE 
SERIALLY EACH OCTOBER 1 AS FOLLOWS: 1933-34, $6,000; 
1935-36, $7,000; 1937-38, $8,000; 1939-40, $9,000; 1941-42, $10,000; 
1943-44, $11,000; 1945-46, $12,000; 1947, $13,000; 1948, $14,000; 
1949, $15,000; 1950-51, $16,000; 1952, $100,000 


Dated October 1, 1927. 

Interest Payable April and October 1 at Los An- 
geles-First National Trust & Savings Bank, Los An- 
geles, Cal. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles, Cal. 

Provisions of Issue—Authorized, $350,000; issued, 
$300,000. The $50,000 unissued bonds are reserved to 
provide funds for future improvements. 

Purpose of Issue—Bonds were issued to retire the 
outstanding bonds of a previous issue and to provide 
funds for additions and betterments to the system. 

Callability--Subject to call as a whole or in part, on 
any interest date, on 30 days’ notice at 102 and accrued 
interest. 

Sinking Fund—None proyided. 

Security—Secured by a first mortgage on the prop- 
erty of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California Personal 
Property taxes. 

Legal Opinion—Ray W. Bruce (for the Company), 
and O'Melveny, Millikin & Tuller (for the Bankers). 

Original Offering—First publicly offered ($300,000) 
in Dec., 1927, at par and interest by Wm. R. 5taats (Oroys 
and Drake, Riley & Thomas, Los Angeles, etc. 

INCOME ACCOUNT, YEARS ENDED OCTOBER 31 


1927 1926 1925 
WATE USA LESH ce oo euaigennen ke ops $21,635 $27,632 $36,491 
Otherwincome Au sees vate 4,342 1,810 31325 
‘Totalincome (4). Ohe e ae $25,977 $29,442 $39,814 
Oper. ‘exp.)& taxes WAG ae 20,107 25,138 30,219 
Intereseepaiding yee oceania 841 917 1,435 
Depreciation charged off .. 7,140 7,043 6,946 
Nietideticitein seme tact. $2,111 $3,656 *$1,214 
*Surplus. 

GENERAL BALANCE SHEET, OCTOBER 31 
Assets— 1927 1926 1925 
Bixed#asseish: nieve m. $1,072,750 $1,030,583 $1,033,757 
Gash Peek eee ce nele es 30,550 625 81327, 
Accounts receivable ....... Ts 6,715 4,021 
Accrued interest receivable. 213 377 618 
Unsoldvcrops onvhand ete.) soa.) ime 695 30 
Notes receiv. for capital stk. 10,693 14,104 18,514 
Bond discount amortized .. 20,615 21,565 22,230 
Other deferred charges .... 6,359 3,920 3,924 

PING alln Rea tinue Ory $1,146,455 $1,078,584 $1,086,444 

Liabilities— 
Capital stock (net worth). $876,627 $837,473 $832,067 
Hundedidebtien amen cnr 217,000 227,000 234,000 
Mortgages payable ....... 8,355 8,645 8,919 
ACGOUMES) Payable Wie use ya 1,406 L044 ie ih sen 
Notes payable soi. canes SOOO ME thy Ate 7,350 
Accrued interest) . 2.02. 4550. 2173 2,837 3,003 
ANeeniteds taxes: ath res amen: 1,294 1,085 1,105 
Reserve for construction 

contracts payable ®.2) 730! BU OOO ether tnt dd) bial LEAR 
Defermed sereditsy: iu a2 RONG iMens | bea sie nis AeA OW are aie Me sBirge He 


Total 


Officers: Roger W. Bruce, Pres.; C. H. Mansur, 
VeP 3) WicEli Pawson: Jr.) Secs, breash GrGena Mer. 
Ew, Coe, Supt.; Hemet, :Cal. 

Directors: Roger W. Bruce, David Brockie, Chas. 
W. Howard, Edwin Myers, C. H. Mansur, Hemet, Cal. ; 
W. W. Perry, Orange, Cal.; Sidney J. Kass, los )An- 
geles, Cal. 

General Office, Kumler Ranch, San Jacinto, Cal. 


PUBLIC UTILITIES 


WINONA RAILROAD COMPANY 
History—Incorporated May 27, 1924, in Ind. as 
Winona Service Co., to acquire the property of The 
Winona Interurban Ry. Co., sold at receiver’s sale to 
James P. Goodrich for $309,369 (see 1924 Public 
Utility Manual, page 2548). Name changed to present 
title in 1926. The Company operates 70 miles of inter- 
urban railway between Goshen and Peru, Ind. The 
lease of the Winona & Warsaw Ry. formerly held by 
The Winona Interurban Ry. Co. was not taken over 
by the Winona Service Co. 4 


CAPITAL STOCK | 
Authorized and outstanding, 10,000 shares of no par 
value. Annual meeting, second Monday in February, 
No dividends paid. al 
FUNDED DEBT 


ie 


q 
i 
. 


$422,000 WINONA SERVICE COMPANY FIRST MORTGAGE 65 
DUE SERIALLY, $18,000 PER ANNUM, 1928-1956, INCL., AND 
THE BALANCE ($24,000) DUE IN 1957 

Dated July 1, 1924. 
Interest Payable January and July 1, at The Aetne 

Trust and Savings Co., Indianapolis, Ind., Trustee 
Denominations—$100, $500 and $1,000. 4 
Provisions of Issue——Authorized and issued, $600,00( 

of which $422.000 are outstanding, $2,600 held alive it 

treasury, $121,400 pledged as collateral for the below. 
mentioned notes, and $54,000 have been paid off... | 
Callability—Subject to call on any interest date a 
110 and interest ; 
Security—A first lien on entire property. 4 
Tax Provisions—Company pays Normal Federa 
Income Tax. * 


$63,000 7% NOTES ‘ 
Secured by pledge of $121,400 First Mortgage 6s 

No further details available. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 


1927 1926 1925, 
Grosssearnings (1.0.14 s Ai $255,335 $242,696  $251,17 
Operat. exp., maint. & taxes 239,612 212,610 208,18 
Depreciation <<. cea mai iaese 3,750 3,750 5,47 
Net). éarminies ao). nei $11,973 $26,336 $37,51 
Other:iiconre- 9s. eee 7,991 7,423 2,09, 
Motale tineonusean cay sen iee $19,964 $33,759 $39,060 
Bond interests. serscieke eee 33,320 30,695 31,23 
Oterciterest! aa sian 11,025 11,646 2a) 
Othrerechar ges. s oti wept 1,639 1,456 6,40 
2. oi | 
Total fixed charges... .).a. $45,984 $43,707 $39,78 
Wefreit Tor! eat cero an ue $26,020 $9,948 $7 
GENERAL BALANCE SHEET, DECEMBER KDE ‘tt | 
Assets— 1927, 1926 © 192: 
Propertyaccount wigs .. $1,795,480 $1,705,573 $1,609,1( 
Materials and supplies .... 17,803 8,172 15,4( 
(Gash Pa See: Gs, aes Bal ele aes 8,138 719 12,1 
Accounts receivable ....... 1,792 10,776 12,4) 
Unadjusted debits ........ 13,669 14,216 28,7( 
Deferred debit items ...... 13,339 19,700 4,2! 
Interest. in) affil; COSs) 6000). oeemaes 5,000; ») ta samme) 
pea ite ie ck oa, —) 
EP Ota coeee eh ole eR oe $1,850,221 $1,774,147 $1,682,1. 
Liabilities— | 2 | 
Common stock (15 0 $1,000,000 . $1,000,000 $1,000,0' 
Bunded -debtu-itucayciee yee 614,000 494,000 503,0! 
Equipment obligations .... 42,000 48,000 54,0! 
Notes payable aetna: 112,343 156,646 91,7. 
Accounts payable ......... 44,040 31,450 20,9" 
interest acerued  mietias Len. 18,251 4,074 pall 
Unadjusted? credits: 3-5). ie ae 786 r 
Reserve for depreciation .. 16,455 12,705 8,9 
STS ac teaser meets ee Con ealas 895 26,486 eS 
sites ciehanis ote $1,850,221 $1,774,147 $1,682 


Officers: Harry Reid, Pres., New York City; Ew: 
Arsdale,’ V-P.; I’ L. Oppenheimer, V-P, Indianapol 
Ind TC. Frazer,’ V-PS, Watsaw, Indy; Ave Marsha 
Dale, Sec. & Treas.; A. D! Jones, Aud.; L, M) Baa: 
Gen. Mer., Indianapolis, Ind. = 

Directors: L. M. Brown, W. Marshall Dale, AG | 
Jones, I. 1. Oppenheimer, EK. Van Arsdale, India 
apolis; indie: 1 Frazer, Warsaw, Ind.; Harry Ret, 
New York City. a 

Offices, Warsaw, Ind., and Indianapolis, Ind. 


iting 


'History—This company is the successor by change 
of name early in 1916 to the Southern Wisconsin Ry. 
Co., which was incorporated June 25, 1907, as succes- 
sor to the Madison & Interurban Traction Co., which 
had itself previously succeeded the Madison Traction 
Co. Company operates under indeterminate permit 
granted by State of Wisconsin. Population served, 
lover 50,000. Line of road: Madison to Fair Oaks, 
Elmside, Lake Park Cemetery and South Madison, 
20 miles. Gauge, standard. Rail, 73 lbs. Motor cars, 
52; coaches, 10; other cars, 7. Power purchased, from 
Madison Gas & Electric Co. 
CAPITAL STOCK 

Authorized, $500,000 Common and _ $500,000 7% 
cumulative Pfd.; outstanding, $350,000 Common and 
$205,287.50 Pfd.: par of both issues, $100. 
_ Annual Meeting—Second Wednesday in January. 
- Dividends—7% per annum paid on Pfd.; payments 
‘quarterly, J, A,J &O1. None paid on Common. 
| FUNDED DEET 


| 
] 


/ 
) 


$1,052,500 FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1936 


| Dated May 1, 1916. 

_ Interest Payable May and Nov. 1, at First Wis- 
consin Trust Co., Milwaukee, Wis., and in Chicago. 
Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—First Wisconsin Trust Co., Milwaukee, 
Wis. 

Provisions of Issue—Authorized, $1,500,000; issued, 
$1,142,500 of which $90,000 held in treasury. The 
outstanding bonds were issued for the purposes 
of consolidating and refunding the entire funded and 
floating debt of the Southern Wisconsin Ry. Co. and 
to provide for capital requirements. Additional bonds 
may be issued for 80% of the cost or fair valuation, 
whichever is less, of permanent extensions, enlarge- 
ments and additions to the property, but only when 
net earnings for the preceding twelve months shall 
have been at least twice the interest charges on the 
outstanding bonds and those proposed to be issued. 
It is provided that no bonds may be issued in accord- 
ance with the above, unless in determining the net 
earnings, there shall have been included in operating 
expenses, for maintenance, renewals and depreciation, 
m amount equal to at least 1014% of the gross earn- 
ings for any twelve months’ period ending on or be- 
fore June 30, 1919, and 1214% of the gross earnings 
‘or any such period after that date. It is also provided 
chat these same percentages shall be included in the 
pperating expenses, before the Company may pay 


dividends. 
| Callability—Subject to call as a whole or in part, 
it 102% and interest, on any interest date, on 60 days’ 


lotice. 

| Improvement Fund—Beginning May 1, 1919, and 
sach year thereafter until maturity or final payment 
te all the bonds the Company covenants to deposit 
na special fund known as the Improvement Fund, an 
‘mount equal to 114% of the principal amount of the 
| History—Incorporated April 28 1911, in Va. and on 
June 15, 1911, received authority to do business in 
New York State. Formed for the purpose of acquir- 
‘Ng, selling and dealing in bonds, stocks and other se- 
*urities and properties of electric power, electric light- 
MS, Sas and other public service companies or other 
*nterprises with established earnings. 


| 
| 


CAPITAL STOCK 
Authorized, $3,000,000 Common and $3,000,000 6% 
‘umulative Pfd.; outstanding, $2,000,000 Common and 
1,000,000 Pfd.; par, $100. Pfd. stock has preference 
1S to assets as well as dividends. 
1 Transfer Agent—Guaranty Trust Co. of New York. 


: PUBLIC UTILITIES 
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MADISON RAILWAYS COMPANY 


bonds of this issue at the time outstanding. The Im- 
provement Fund may be applied as follows: (1) To 
the purchase for account of the Improvement Fund of 
any first mortgage bonds outstanding, at not exceed- 
ing 102)2 and int.; (2) to the redemption of First 
Mortgage bonds, at 102% and int.; (3) to reimburse 
Company for cost or fair valuation, whichever is 
less, of permanent extensions, enlargements and addi- 
tions to the properties, under the terms of the mort- 
gage. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(2) 


$55,682.51 Equipment Notes; due $2,000 monthly. 
No further details available. 


(3) 
$25,000 Madison Rys. Co. Debentures; due $10,000 
semi-annually. No details available. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross“earnings’ = “wary... 2 $441,100 $452,712 $429,529 
Oper. exp. and taxes ...... 299,315 309,085 307,992 
Net revenue as wu. voce ne $141,785 $143,627 $121,537 
Interest on botids @...-3.... $56,125 $57,125 $53,917 
THfEreseeOTaDOtes Ber. usd. kok See Re arbre oot 6,300 
Otheraan andsdividends yo) 4.45. & 30,179 13,988 
Surplus for years. sos. $85,660 $56,323 $47 332 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and rights ...... $1,809,016 $1,806,561 $1,849,849 
Materials and supplies .... 22,437 24,778 29,594 
Rredsity bonds. .i.eesiat 90,000 113,000 169,000 
Casht hte: fr at ERAS Aaa 13,307 9,739 18,761 
Bills and accts. receivable . 8,167 1,873 997 
Prepaid Vitistirance: 50) . te COLZe Bees a. 3,009 
Prepaid) interest |.) 0.04 0:0 5,861 9,335 12,809 
Unamortized discounts ....] — 114.459 {117,506 80,080 
Def. charges to operation... { ey (TINT SG 7,409 
Otay ent et a pee $2,066,759 $2,083,948 $2171,508 
Liabilities— 
Monmion stock“, Pees $350,000 $350,000 $350,000 
Rrererredistockum: J the # 205,288 197,458 186,265 
Fondedidebtichitl: : bonkshe *1,142,500 *1,142,500 *1,107,500 
DSDENtULES aid me fin Bin cadeic ok 35,000 55,000 75,000 
Equipment notes .......... 66,543 114,202 155,964 
Bills and accounts payable ; 
and i pay. roll wa ted pee. 4 85,798 60,799 61,472 
Tickets outstanding ....... L877. 10,447 9.855 
Due Olivas Madison rete oie ye lek O94 2 ae eres 
Dig erockDOldets Sut... tek ke eee ee 18,346 
Reserve accts. & surplus 170,253 149,601 207,106 
Potalinos. itis cota? $2,066,759 $2,083,948 $2,171,508 


*Includes $90,000 treasury bonds in 1927; $113,000 in 1926 
and $169,000 in 1925, 

Officers: I. Warren Montgomery, Pres.;. Warren 
Montgomery, V-P. & Treas.; Dudiey Montgomery. 
V-P. & Gen. Mgr.; A. N. Montgomery, Sec.; George 
Holcomb, Supt., Madison, Wis. 

Directors: F. W. Montgomery, Dudley Montgom- 
ery, Warren Montgomery, A. N. Montgomery, E. J. B. 
Schubring, T. R. Hefty, S. T. Crowley, Madison, Wis. 

General Office, Madison, Wis. 


FEDERAL UTILITIES (INCORPORATED) 


Registrar—American Exchange Irving Trust Co., 
New York. 

Annual Meeting—-First Wednesday in May. 

Dividends—Dividends at the full rate on Preferred 
paid from Aug. 1, 1911, to Feb. 1914; none thereafter 
until May 1918, when dividends at regular rate of 
6% per annum were resumed. Dividends have been 
paid in fulFto and inciuding March 1, 1924, by payment 
on Dec. 1, 1927 of 114%; payments quarterly, M, J, 
S & ID 1,'to holders of record F, M, A -& N15. No 
dividends paid on Common. 


FUNDED DEBT 
None. 


Officers: L. E. Kilmarx, Pres. & Treas.; R. E. Glass, 
lst. V2R. -& SeeessC. W. Schroeder, :2nd:iV-Ps; Wi C. 
Ross, Asst. Sec. & Asst. Treas. 

Directors: hs bDame WP. Fogarty, R. Ha sGlass, 


W. C. Ross, Edwin Gruhl, C. W. Schroeder, L.'E. Kale) 
marx. .| 
General Office, 60 Broadway, New York. Corporate a 
Office, Richmond, Va. . |) 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 ~ 1925 1924 1923 1922 
Securities at book value.) OVA IES Man ee $1,491,253 $1,491,101 $1,490,921 $1,406,744 $1,901,373 $1,784,58 
Notes ‘and accounts receivablet::. 0/1. ker. sae 1,760,012 6:0. ogicd SEM eT. 2h vo): Sct Oe ee a 
Call toansie eda eis eeke ats ONS “Pn eee 50.000... ginweda ete ay ab BAR. SE og, ft Sse ie * 
Dividends receivable sda couse co cra pre Abe aap MMR cfc ala. iz, yc. apts Pe emi enn eteng cas ts "oy re te 15,461 
Syndicate Patticipations Owes Chet cameramen ec cr ps a 8s a meee meee oe ees 75,000. ‘12, SRE ee erent : 
Cashi 20: POL IR ao hin PEED S07. wihete buen were hs 99,487 24,874 47,379 135,054 30,316 19,045 
Prepaid, accrued accounts & deferred charges. . 2,610 2,610 4,362 6,262 809 970 
Se a ee 
"Totaled ciovs, We Ge Hak sos SAO Sek as eat NING $3,403,362 ST 51s 585 $1,542,662 $1,623,060 $1,932,498 $1,820,062 
Liabilities— | 
* Capital (paid) in: cash): 20/7. ass Soles $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 
Notes, accounts payable and accrued accounts.. 2,221,307; 328,154 325,657 376,257 682,563 651,681 
Surpltts: jie .). enpaepeueepeeets Gopeillaiee “pees. geil Sere 182,055 190,431 217,005 246,803 249,935 168,381 — ; 
OPAL ee eee RE eR eS ewieraias se ess $3,403,362 $1,518,585 $1,542,662 $1,623,060 $1,932,498 $1,820,062. i 
* As authorized by Virginia laws, the outstanding stock of the corporation was issued full paid for $1,000,000 cash which 
constitutes the cash of the company. it 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


(See Accompanying Diagram) . 
Stock Issue, At December 31, 1927, Summarized % 
Earnings 


Dividend Pay- Income Available _—Dividends Paid— ; 
Stock ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
Capital Stock (par, $100) .......--- J, Ag &OA5 $1,500,000,000 *$1,142,289,200 $128,614,910 9% $97,379,934 +$11.76 


*Includes $38,873,600 capital stock installments. }+Based on average number of shares (10,932,420) of capital stock out- | 


standing during year; does not include special and non-recurring dividend from Western Electric Co., Inc. 


Bond Issues, At December 31, 1927, Summarized 


Key Interest Con- Subject 


No. Title of Issue Maturity 
(1) Amer. Tel. & Tel. Collateral Trust 4s....July 1, 1929 J 
(2) Amer. Tel. & Tel. Collateral Trust 5s....Dec. 1, 1946 J 
(4) Amer. Tel. & Tel. Convertible 4s........ Mar. 1, 1936 M 
(5) "Amery Teli’& Tel. Convertible 4%s ...... Mar. 1, 1933 M 
(6) Amer. Tel. & Tel. Sink. Fund Deb. 5%s..Nov. 1, 1943 M 
(7) Amer. Tel. & Tel. Sink. Fund Deb. Seu cc jamid, A609. 
(3): West. Teli Gel. Collateral Trust Soe tad Lynd Doce 


Total Funded Debt, at Dec. 31, 1927, $383,743,900. 
Amount Available for Interest in 1927, $150,383,895. 


*Conversion privilege expired. {Outstanding in hands of public. 


History—Incorporated under New York laws, 
March 3, 1885 for the purpose of establishing a long 
distance telephone system throughout the country. 
In March, 1900 acquired all the stock of the Ameri- 
can Bell Telephone Company by an exchange of stock 
on the basis of two shares of American Telephone and 
Telegraph Company for each share of American Bell 
Telephone Company. For details of exchange see 1900 
Manual, page 834, or apply to our Information De- 
partment. 

The American Telephone and Telegraph Company 
with its 24 Associated Operating Companies forms the 
Bell Telephone System, which furnishes telephone 
service throughout the United States and connects 
with telephone systems in Canada and Cuba. It owns 
and operates the long distance telephone plant which 
joins together the properties of its Associated Com- 
panies. It is the principal stockholder in the Asso- 
ciated Companies, owning directly or indirectly the 
whole or a majority of the Common stock of 22 com- 
panies and a minority in 2 companies. Under con- 
tract with its Associated Companies, it is charged 
with the performance of services for them which have 
grown in effect into the development of a single policy 
and program for the Bell System. These services in- 
clude providing interconnection between regional 
operating companies by long distance lines, temporary 
financing and aid in permanent financing, development 
of the telephone art, patent protection, etc. 

It owns over 98% of the Common stock of the West- 
ern Electric Company, Incorporated, which is the 
manufacturing, supply and warehousing organization 
of the Bell System. It is a minority stockholder 
(31.23%) in The Bell Telephone Company of Canada 
and owns 50% of the stock of the Cuban-American 
Telephone and Telegraph Company, which owns and 
operates the telephone cables between Florida and the 
Island of Cuba. 

Chronology—The first words were transmitted by 
telephone in 1876 and in the same year the first 


U.S. Ine. Tax | 


Dates Authorized 7 Outstanding vertible to Call 
J 1. $88,700,000 $77,863,000 No No Not pd. by Co. 
D1. 80,000,000 70,914,400 No Yes Not pd. by Co. | 
S 1 150,000,000 2,581,000) «Yes 9) Yes Pdi by ‘Cae | 
S 1. 67,000,000 1,899,400 *Yes  Yes,, Not pd. by Co. | 
N 1. 100,000,000 97,772,700 No Yes Not pd. by Co. 
J 1. 125,000,000 122,744,400 No Yes Not pd. by Co. | 
‘t 10,000,000 9,969,000 _ No. No Notpd. by Co. | 


] 
Interest Accrued in 1927, $21,768,985. | 
Times Interest Earned in 1927, 6.91. 


conversation was had by overhead line between Bos- | 
con and Cambridge, a distance of two miles; in 1880 
an overhead line between Boston and Providence, AS 
miles was established; in 1881 conversation was had — 
by underground cable for a distance of one-quarter — 
mile; in 1884 an overhead line between Boston and 
New York, 235 miles was established and in 1886 an 
overhead line between New York and Philadelphia, 
90 miles; in 1892 an overhead line was established pe 
tween New York and Chicago, 900 miles; in 1902 first 
conversation was had by long distance underground — 
cable between New York and Newark, 10 miles, and 
in 1906 between New York and Philadelphia, 90 miles;) 
in 1911 an overhead line between New York and Den 
ver, 2,100 miles and in 1913 between New York and 
Salt Lake City, 2,600 miles was established ; conver- 
sation by underground cable between Boston and 
Washington, D. C. 455 miles was also established in 
1903: |: 


The first transcontinental line, 3,650 miles between 
Boston and San Francisco was opened on Jan. 25, 
1915, the line crossing 13 states and passing, Chicago, 
Denver and Salt Lake City to San Francisco; in the 
east connections ate obtained for Washington and 
Philadelphia by way of Pittsburgh or Buffalo with 
final connections in New York and Boston. In 1915 
speech for the first time was transmitted by radio tele- 
phone from Arlington, Va., across the continent to_ 
San Francisco, over the Pacific to the Hawaiian 
Islands, and across the Atlantic to Paris. In 1921 
conversation was had by deep sea cable, 115 miles, be- 
tween Key West, Florida and Havana, Cuba; in the 
same year first conversation between Havana, Cuba 
and Catalina Island by submarine cable, overhead an 
underground lines and radio telephone, a distance of 
5,500 miles. In 1922 ship-to-shore conversation by 
wire and wireless between Bell telephones in homes 
and offices and S. S. America, 400 miles at sea in the 
Atlantic. In 1923 successful demonstration of trams” 
oceanic radio telephony was made from a Bell tele- 
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phone station in New York City to New Southgate, 
| England. In 1924 pictures were sent by telephone 
circuit from Cleveland to New York and from New 
‘York to Chicago. 

In 1925 the first telephone cable from New York +o 
Chicago was put into service on October 1. 

In 1926 two-way radio telephone conversation was 
inaugurated between New York and London. 

In 1927 commercial trans-oceanic radio telephone 
Service was opened between New York and London: 
later extended to all points in the United States, Great 
Britain, Germany and Belgium; also to Cuba and Can- 
ada. Television was demonstrated by wire between 
New York City and Washington, D. C., and by radio 
between New York City and Whippany, N. J. 

In September, 1927, commercial telephone service 
was commenced between the United States and the 
principal cities of Mexico. Subsequently this Mexi- 
‘can service was extended to Cuba and Canada. 

Key West-Havana Telephone Cables—In co-opera- 
tion with the Cuban-American Telephone & Tele- 
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graph Co., the telephone service of the United States 
across the Florida straits by means of three submarine 
telephone and telegraph cables has been extended 
from Key West to Havana. On April 11, 1921, the 
cables were opened to public service. By means of 
the transcontinental line the connection was extended 
to San Francisco and thence south to Los Angeles, 
where, by means of a radio telephone connection, the 
circuit was extended to Catalina Island, thirty miles 
distant in the Pacific. Satisfactory conversation was 
thus carried on between Catalina and Cuba, a distance 
of something over 5,500 miles. This is the greatest 
distance over which commercial telephone service has 
thus far been established. These cables bring all of 
the principal places in the United States into tele- 
phonic communication with Havana and other im- 
portant places in Cuba and constitute an important 
extension of the telephone service of the Bell System. 

Broadcasting Station Sold—On Nov. 1, 1926 Com- 
pany sold its radio broadcasting station “W E A RF” 


for $1,000,000. 


STOCKS AND BONDS OWNED ON DECEMBER 31, 1927, SHOWING THOSE PLEDGED TO SECURE COLLATERAL TRUST 
BONDS, AND THOSE UNPLEDGED 


Pledged Not Pledged 
~ Stocks: Par Shares Par Value Shares Par Value 
mew England Tel: and Tel. Co. ..:.:.:...0.02544.. $100 136,200 (c) $13,620,000 549,693 $54,969,300 © 
New York Telephone Company—Common ....... 100 431,000 (c) 43,100,000 2,375,000 237,500,000 
Ches. and Pot. Tel. Co. of Baltimore City—Common 100° Se Sei tay an sires 268,243 26,824,300 
Mes, and Pot. Tel. Co.’of West Virginia =....... TOO! ARK AE abe’ 162,000 16,200,000 
mes. and Pot! Tel."Co: of Virginia .>. 0... 02: TOO AR) AIA SET TRY ite) TG 132,000 13,200,000 
Ches. and Pot. Tel. Co. (New York) ..........., 100: STAY Cs: Re 130,000 13,000,000 
elt FOUR CO). kc. preter varad kta 100 310,130 (b) 31,013,000 779,852 77,985.200 
Memeerer ele Con ft. loc acet eee TOO hie VS) ONS OOD ony At need a. 299,991 29,999,100 
Seen fel -Co—-Common ........-/0. Sirece BOOLIAN E, MPR RNS ERE Roe ty 749,988 74,998,800 
Seepell Tel. -Coi—Preferred).........60)..... 100 MA AMES en. tae> sot 154,798 15,479,800 
Mentean Bell) 'Teb-Go. wi ffe.2... Le ASS... 100 400,000 (b) 40,009,000 449 886 44 988 607 
Mesconsin Tel) Co.=Common’..))...........4... 100 80,706 (e) 8,070,600 139,294 13,929 400 
Meernercn Bell Tel. and Tel. Co. ................. 100 250,000 (b) 25,000,000 599,781 59,978,100 
@emenerh Bell’ Tels and Tels Cow... 20 co ... 100 150,200 Ue els O20 O00 rea ees ne 2 es aad ako ad 
Meernwestern (Bell Tel. Coj isc... 0... 0000... t, 100 182,200 (c) 18,220,000 467,800 46,780,000 
tee tel. Co. of Pennsylvanias........%.......... 100 wera yh on ue ane Se 800,000 80,000,000 
Southwestern Bell Tel. Co—Common ........... [OO PERG AUT 8 ee 1,200,000 120,000,000 
Meuntain States Tel. and Tel, Co. .....;........ 109 258,000 (b) 25,800,000 4,900 490,000 
Mountain States Tel. and Tel. Co. .............. 100 17,000 Ce 25100, 000 setter tire 5 rane: 
Pacific Tel. and Tel. Co—Preferred .............. 100 215,901 (c) 21,590,100 424 526 42,452,600 
Pacific Tel. and Tel. Co—Common..........._. TOO PRP fem cobb ghes TT AEE Per The 790,457 79,045,700 
Southern New. England Tel. Co.................. 100 PER ete. Ve Shares hell br 93,361 9,336,100 
Cincinnati and Suburban Bell Tel. Co. ........__. 56 78,000 (e) 3,900,000 30,916 1,545,800 
Central Union Telephone Company - file tieli.. 100 14 LL ee te OS OU Foe ae ee 29,998 2,999,800 
Metco. of Canada ke EO Seer e wear, Tee Oe nee ha tene ae 156,248 (g) 16,406,050 
Meter Electri¢ -Co., Inc—Com......so:....:... No'pativalue ann cote, care Water Inaba lmen: 3,687,605 No par value 
Cuban-American Tel. and Tel. Co.—Preferred..... 100 taleteta Fy Cormven Ses the. 4,000 400,000 
Cuban-American Tel. and Tel. Co—Common 200 Dagestanse Slush. Ass teeie siete . 4:9 5,400 540.000 
Mmetoadway Corporation...................... LC gs OR RO Ce RN eg 2,100 2,100,000 
Wieebroadway Corporation :..60.2.....00-saeeee. SURES 7 TSE tle keh ide al eMac ibia 2,500 2,500,000 
Bell Telephone Securities Co., Inc. .............. LOO se atar yale City Wer ean Pie eae 10,000 1,000,000 
Bell Telephone Laboratories, Inc. ............... E00. Tey. ERO: PREY PEE ee Eee 500 50,000 
$247 033,700 $1,084,698,657 
Bonds: -————_—_—_— + 
fae, Long Distance Tel. Co. ................s. 100 (a) $100,000 $941,000 
imme Long Distance Tel. Co................... 100 (d) LOO ie Me OAS apts. eee, 
Meme Long Distance Tel. Co.................... 100 (f) ZUG OO ake ee es re 
$400,000 $941,000 
i) SUMMARY 
.a) Bonds pledged to secure Collateral Trust ocnds,; O29 NPAs i valieoe wee ee aes pie tsh yim *$100,000 


(b) Stocks pledged to secure Collateral Trust Bonds, 1929, par value 
.¢) Stocks pledged to secure Collateral Trust Bonds, 1946, par value 
4) Bonds pledged to secure Collateral Trust Bonds, 1946, par value 
.€) Stocks pledged to secure Collateral Trust Bonds, 1932, Western Telephone & Telegraph Co., par value .... 
1932, Western Telephone & Telegraph Co., par value .... 


f) Bonds pledged to secure Collateral Trust Bonds, 
(8) Includes $781,250 installment of 25% on 31,250 shares 


_ Bell Telephone Securities Co., Inc.—This company 
Vas incorporated in Sept., 1921, in Delaware, with 
apital of $1,000,000, all of which is owned by the 
American Telephone & Telegraph Co. It has the 
sual broad charter rights of an investment or securi- 
ies company. The purpose of the company is to dis- 
‘eminate facts about Bell securities among investors, 
especially Bell telephone users. Arthur W. Page is 
resident. 

Bell Telephone Laboratories, Incorporated—This 
a was chartered in Dec., 1924, under New 


See Cee “S Tey eres wid Fee aka ad alatsowensi ¢) Use tanage C8 Gps ays) week dive TE 4 66 0 68 ©. 00,106 6 ope * we 0 4 epee 2 6 wae 


*121,813,000 
¥111,550,100 
+100,000 
13,670,600 
200,000 


1,084,698,657 
941,000 
118,328,052 
102/149.681 


York laws with $100,000 capital, owned jointly by 
American Telephone & Telegraph Company and West- 
ern Electric Company, Incorporated, to take over all 
the research and developing functions hitherto per- 
formed for the Bell system in the Engineering De- 
partment of the Western Electric Co., Inc. 

New Jersey Bell Telephone Company—For a num- 
ber of years prior to 1927, Bell System telephone 
service in New Jersey was provided by New York 
Telephone Company and by the Delaware and Atlantic 
Telegraph and Telephone Company, operating re- 
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spectively in the northern and southern parts of the 
State. It was decided that public interest would best 
be served by the consolidation of the telephone proper- 
ties in New Jersey and their operation by a separate 
state-wide company... The Delaware and Atlantic 
Telegraph and Telephone Company, the entire capital 
stock of which was owned by the New York Telephone 
Company, acquired alb of the property of the latter 
Company in the northern part of the State of) New 
Jersey in consideration of the issuance of additional 
shares: of its stock to New York Telephone Company, 
and changed its name to the New Jersey Bell Tele- 
phone Company. The conveyance was made on Sep- 
tember 30, 1927, and on October 1, 1927, the New Jer- 
sey Bell Telephone Company began operations as an 
associate company of the Bell System. 

As of Dec. 30, 1927 the New Jersey Public Utility 
Commission approved change of control of New Jersey 
Bell Telephone Company from New York Telephone 
Company to American Telephone & Telegraph Com- 
pany through a book transfer to the latter company of 
a majority of outstanding stock of the New Jersey 
3ell Telephone Company. 

License Contract—The American Telephone and 
Telegraph Company at the end of the year 1927 sold to 
its Associated Companies the telephone instruments 
which had previously been furnished and maintained 
by it for those companies, and at the same time reduced 
the charge to its Associated Companies under its con- 
tract for services from 4% to 2% of the gross telephone 
revenues of those companies. 


BELL SYSTEM STATISTICS, DECEMBER 31 


PUBLIC UTILITIES (American Telephone & Telegraph Co.) 


station to each 10 of the population ten years ago, 


Bell Telephone System in the United States—The | 
Bell System, as a whole, is made up of the American | 
Telephone & Telegraph Co. and associated companies. | 
The associated, or Bell companies, are Bell companies 
by virtue of contract or license arrangements and finan- 
cial relations. Connecting companies are independent 
companies whose telephone systems cover territory - 
dependent upon them for service, connecting with the 
telephone system of the Bell companies. i 

There are in the United States about 9,000 sepa- 
rate telephone companies. Of these 24 are asso- 
ciated companies of the Bell System and 8,892 inde- ~ 
pendent companies whose telephone systems are con-_ 
nected with the Bell System. There are also a large| 
number of rural lines and associations operated mainly} 
on a mutual or co-operative basis and not rated as/ 
companies. Of these lines and associations, 30,416 
connect with the Bell System. aN 

At Dec. 31, 1927, the number of telephone stations | 
which constitute the Bell System in the United States 
was 18,365,486, of which 13,726,056 were owned by 
Associated Companies of the Bell System and 4,639,430 — 
by local, co-operative and rural independent com-_ 
panies or associations having sublicense or connection — 
contracts, the so-called connecting companies. There) 
is now one Bell telephone station to each 6 of the total 
population in the United States, as compared with one 


r 
KI 


and one to each 90 of the population in 1900. 
The following statistics show the development ot 
the Bell Telephone System: | 


ia 
bt} 


4 eee 


1910 | 


F 
it 


Number of telephones: 1927 1926 1925 1920 1915.8 am 
Bei companicsmmmmmet, SOULOOUER NY La tai 13,726,056 12,816,252 12,035,224 8,333,979 5,968,110 3,933,056, 
Bell connecting companies and lines ..........++- 4,639,430 4,758,000 4,685,000 4,267,956 3,204,385 “4,949,663 

Aad a bili eee tema ee NA ATOR Gh ole, dust 18,365,486 17,574,252 16,720,224. - 12,601,935 9,172,495 5,882,719 
Number of centraloffices .....805.... 0085-0. 08- 6,115 5,998 6,017 5,702 5,30 4,932 
Number of connecting companies ........++.-.5-- 8,892 9,162 9,227 9,231 8,735 7,39€ 
Number of connecting rural lines .........--+-+> 30,416 29,595 28,861 26,032 19,579 10,446 
Miles: of pole lines ...... BARE AA 0 A ae 392,514 385,882 386,064 358,091 330,602 282,877 

Miles of Exchange Wire: i q 
Wire in underground cable ...........-46.005-055 35,161,956 31,845,228 28,425,392 14,384,135 9,947,359 §.630,851 
Wire in aerial cable meals feie hove isle Se wile, o! ys mae mage 12,121,584 10,785,029 9,462,213 5,586,531 4,503,124 2,800,00( 
Cp eH WIT 1h Baie) OER ig martin slo seats el la'e 9/5 ia alee 1,995,839 1,933,977. 1,953,230 1,633,802 1,601,579 1,247,367 

PON PO ial tat Ro es ORDER aR pS chs0 9," 2 as aR 49,279,379 44,564,234 39,840,840 21,604,468 16,052,062 9,678,21¢ 

Miles of Toll Wire: a 
Wire in underground cable .......-...----+++45> 2,725,045 2,323,368 2,057,196 1,363,398 625,792 386,085 
Wire tin aerial Caley. “ayeiisenemsics cll ti: «leur ieehegeneiens 2,321,857 1,543,358 1,209,332 299,385 98,804 ~ 70,00! 
Oper Lyre pacha 5% CN eM RRA Las). «haa a 2,496,614 2,430,190: - 2,366,172" 2,110,193 1,728,887 1,507,906 

PRAT sees GAO eM gal inh seine RRP RMEtTe Cates: ote (a a 8 ee tenteMe at 7,543,516 6,296,916 “* » 5:632,700° 5 * 3,772 :936 2,453,483 1,963,994 

HAT BALES COLUNVALE. slo. os Sep eint ouster enya enagens ous 56,822,895 50,861,150 45,473,540 25,377,404 18,505,545 11,642,212) 

EXCHANGES OF THE BELL COMPANIES IN THE UNITED STATES, DECEMBER 31 
Number of Total Exchange Toll Con 
Central Miles Total Number of Connections nection 
Years Offices of Wire. Stations. Employees. Daily. Daily. 
TRO SI a Ae eh NUNN a a oc aan onatoiehd, a4 apanieag les 1,613 675,415 309,502 14,517 2,351,420 51,12. 
1900 2,775 1,961,801 855,911 37,067 5,668,986 - 148,52 
VOC Gece Mey nice PINS Sh Fateh ne cohaeleenle aalene gshaaiame 4,532 5,779,918 2,528,715 89,661 13,543,468 368,08 
HOH DS OR oat ee Mee ual els space eye on = Gate eae 4,933 11,642,212 5,882,719 120,310 21,681,471 602,53 
LOT ie LPN OSG Sy 3 dh ai MM i eho ali 5,300 18,505,545 9,151,221 156,294 25,183,799 819,03 
TOV Ole i eh a ae se Cathie lela a 216.8 Male MIR 5,397 = 19,850,315 9,847,192 179,032 28,530,073 889,86 
TORT ere Pails eel berg liatale mim 4c s\eaws Shahi 5,676 22,610,487 10,475,678 192,364 30,845,153 1,009,20 
POUR eee tect mes lam Ge ge taiece 8 ado elea 5,742 23,281,150 10,992,325 *199,914  *31,263,611  —_ *1,045,90 
TORO tris ae Mh dics Water eat etles ds a CW ab Sb can amram, See AL RP 24,162,999 11,795,747 209,860 29,561,000 - = 1,239,00. 
HOD he he PU aah SAA end asta 5,702 25,377,404 12,601,935 231,316 31,835,000 1,327,00 
TORU 2 ok IB I hie fa RAMS Nie team mRIce nH es 27,819,821 13,380,219 224,288 33,671,000  —-1,356,00 
BOZO CNG Se cl MAN AMA OA SUR TU oc cca ialnaty a lk te RA IN EE 30,616,522 14,050,565 243,053 36,831,000 1,523,00 
PODS OO ee i ee ic rar Sk aro TNA Loti eae el RA ina 34,523,842 15,000,101 271,987 41,109,000 1,683, 
1924 5,978 39,893,619 15,906,550 279,659 43,981,000 1,835,0 
POPS ok ie ei RA I ae a hie CMa arg: als te 6,017 45,473,540 16,720,224 293,095 46,702,307 2,098,16 
1.892) oe ok a en UPI i, AE ALA Beg LE Ay 5,998 50,861,150 17,574,252 300,628 49,979,855 2,374,97 
ORF WO ne ee NE NT a aa) 6.115 . 56,822,895 18,365,486 4308911 52,581,234  —-2,614,44! 
*July 31. 1918. +Excludes employes of Western Electric Co., Inc., numbering about 41,000 on Dec. 31, 1927. i 
Plant Additions—The net amount added to plant United States during the year 1927 was $230,962,061 
and real estate by all the companies, excluding con- OPEL as then Ss pee ee Re 
necting companies, constituting the system in the pS OH ASTURIAS Be the last 16 years have Dee! 
as follows: / | 
19128. aaa eg $75,626,900 LOSS Tr OIC. Oc $77,605,400 19239028. Lita aOR eed $249,728,00 
LOTS at irate Aenea yen coed! 54,871,900 Ol QS pies crs 1 UN ME Noha ie, 73,446,000 L924 ech wap Rant ata. eee 287,976,00 
LOA si eae EAL Bs 50,045,300 TO20E en MOraee ane 147,882,100 ; 10) 
ee cL a 52,805,700 ROP ec le 180,039,200 5 a 
ARSE en: NE AL LE Sea Mahe 36,224,700 NOD ee Ra NRA eel on aye aan ae 5 
iV Oi Eefetera nae S2he hPa A Ps Paw S 118,599,500 sa yond 4. 4 


SECURITY ISSUES OF BELL SYSTEM COMPANIES 


« 


| OUTSTANDING IN HANDS OF PUBLIC, DECEMBER 31, 1927 


. Common Stock (Including Installments) Par Value 


American Telephone and Telegraph Co. ..... $1,142,289 ,200 
New England Telephone and Pétegraph’Co--.. - 42,058,100 
Southern New England Telephone (Co. 02.2 18,663,906 
Cincinnati and Suburban Bell Telephone Co. .. 12,882,100 
~Mountain States Telephone and Telegraph Co... 10,449,700 
Pacific Telephone and Telegraph Co. .......... 13,954,300 
mernioisn ell’ Telephone Com. 8)... ef 1,001,806 
ther associated companies .............:..... 14,893 
MEA OTOIICRDE STOO ado i. ss oo vt ce ce $1,241 313,993 
Preferred Stock (Including Installments) Par Value 
mew York Telephone Co. 644% .0.. ccc. e cs $25,000,000 
Bell Telephone Co. of Pennsylvania 614% 20,000,000 
Jiamond State Telephone Co. 64% ........ 500,000 
chesapeake and Potomac Telephone Co. of Balti- 
Rees “At yies FOOLES ORISA LS]. ve. 229) 3,000,000 
meee Lelephnone Co. 7% .). 66. oe ces oaths 12,745,847 
Memsconsin. Telephone, Cos.7%-.... i. eee ne es 4,947,000 
Northwestern Bell Telephone Co. LG Toe wsdan 4,690,200 
Southwestern Bell Telephone Co. 7% .......... 21,785,500 
Pacific Telephone and Telegraph Co. 6% ...... 17,957,300 
MOE GeTEL LOC arStOGky h. . curve wink oa we ule oa, 4 $110,625,847 
EC BLOCK, ss 5 c's» oup.cee e's caateotee $1,351,939,840 


Funded Debt (a) Face Value 


American Telephone and Telegraph Co.: 
29 


Mercere Lriist 46411929 0 ocr comin canes $77 803,000 
Collat. Tr. 5s, 1932 of Western Tel. & Tel. Co. 9,969,000 
Mepiateral’ Trust’5s,.1946 ....2 0... ey 70,914,400 
MEMITRC SS LOG ol Oy eee a IY oSE 122,744,400 
MINN UT Of 8,1 94S 0 be ceeds. ch icdiae. ss: 97,772,700 
MMEECIDE 2S 0°1936. (bh) Ned. core ce pce cau 2,581,000 


“Convertible 4%4s, 1933 (b) 1,899,400 


Merrurenscet932 (c) 2... . 2 SLL 2 Soe oe 9,991 000 
MPirst Mortgage Series A 5s, 1952....0......... 35,000,000 
First Mortgage Series’ B 414s, 1961 ........ 39,967,000 
\New York Telephone Co.: 
_ First and General Mortgage 4%4s, 1939 ...... 61,817,470 
| Refunding Mortgage Series A 6s, 1941 ...... 49,659,000 


21,386,700 


Berenice! ©O,... 2 2, doaydluecto“ec 9,332,500 
First and Refunding Mortgage 5s, 1948 35,000,000 
| First and Refunding Mortgage 5s, 1960 50,000,000 
Southern Bell Telephone and Telegraph Co.: 5 
| First & Gen. Mtge. 5s, 1937, of Cumberland 
Telephone and Telegraph Co. ........... 14,969,000 
Must: Mortgage 5s, 1941... cc ce be cee dee eens 15,561,500 
Yhio Bell Telephone Co.: 
onsolid. 5s, 1944, of The Ohio State Tel. Co. 5,342,000 
Illinois Bell Telephone Co.: 
First and Refunding Mortgage 5s, 1956 ...... 48,976,200 


49,238,600) 
29,492,000 


AION CU. RTI PONT. ASL. PM 6,012,000 
Weetunding Mortgage 5s,.1952................. 24,044,000 
Minor bond issues (29 in a number) of associated 
EN SY ae ee ee a 27,961,030 
Xeal estate mortgages, of associated companies 2,295,800 

Metal dunded debt). 25 ccc). seule calocti vce. $919,789 700 


[-% ee 


- Total Capital Stock and Funded Debt ...... $2,271,729 ,540 
(a) Includes issues assumed or guaranteed by Bell System 


__ Companies. 
 (b) Conversion privilege expired. 


t<) Now secured by mortgage. 


\HANGES DURING 1927 IN CAPITAL stock (INCLUDING 
INSTALLMENTS) AND FUNDED DEBT OUTSTANDING IN 
| HANDS OF PUBLIC 


Amount Increase 
Dec. 31, 1927 During 1926 
ommon stock, American Telephone 
(@ueetelegraph Co.) $1,142,289,200 $29,492,521 
‘ommon stock, Assoc. Companies. . 99,024,793 9,309,500 
- Stock, Associated Companies .. 110,625,847 256,635 
‘unded debt, Amer. Tel. and Tel. Co. 383,743,900 *1,206,500 
unded debt, Assoc. Companies 536,045,800 *526,800 


*D: crease, 
the principal items of financing during 1927 were 
Hows : 

€spect to American Telephone and Telegraph 
ne $1,103,415,600 outstanding capital stock at 
1, 1927, showed an increase during the year of 
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$39,087,800: the capital stock installments of $38 ,873,- 
600 showed a decrease during the year of $9,595,279. 
This is accounted for as follows: Issued for cash in 
accordance with the terms of the offer of May 19, 1926, 
$17,641,400; sale to. public of portion of- unsubscribed 
stock remaining in treasury from offers to stockhold- 
ers of record Sept. 8, 1922 and June 10, 1924, $1,201,- 
900; issued to employees of the Bell System upon 
completion of installment payments under Employees’ 
stock plan, $20,154,500; capital stock installments 
amounting to $38,873,600 were received from em- 
ployees. During 1927, $751,500 5% Collateral Trust 
Bonds due 1946 and $341,000 5% Debentures, due 1960 
were retired through operation of sinking funds, 

Common stock of The Pacific Telephone and Tele- 
graph Company outstanding in the hands of the public 
increased $9,093,100, due to an offer of additional stock 
to shareholders at par. Other changes in outstanding 
stocks and funded debt of Associated Companies were 
minor in amount, reflecting mainly installment pay- 
ments on Preferred stock, operation of bond sinking 
funds and assumption of real estate mortgages in 
connection with property purchased. 


CAPITAL sTocK . 

The authorized capital stock as of Dec. 31, 1927. was 
$1,500,000,000; increased from $100,000,000 to $150,- 
000,000 on June 4, 1901; to $250,000,000 on April 4, 
1903 ; to $300,000,000 in Jan. 1909, to provide for the 
conversion of the undernoted Convertible 4% bonds; 
to $500,000,000 on March 30, 1910; to $750,000,000 on 
April 1, 1920, to $1,000,000,000 March 28, 1923 and to 
$1,500,000,000 on April 1, 1925. Outstanding, as of 
Dec. 31, 1927, $1,103,415,600 (not including $38.873,600 
capital stock installments) ; par, $100. 

For details of capital stock issues and capital stock 
installments during 1927, see above under “Changes in 
Capitalization.” 

Stockholders of record June 10, 1924, received right 
until Aug. 1, 1924, to subscribe to $151,157,500 new 
stock at par in the proportion of one new share for 
each five shares held; payments were due in three 
installments, $20 per share on Aug. 1, and $40 per 
share on Dec. 1, 1924, and $38.40 per share on April 
1, 1925, the latter installment including $1.60 interest 
allowed by company on the first and second install- 
ments. Full payment was permitted on Aug. 1, 1924, 
at $102.75 per share, and anticipation of final payment 
of installment subscriptions was permitted on Dec. 1, 
1924, upon payment of $82.10 per share, the $2.75 
and $2.10 additional amounts over par being added in 
order that the net rate paid on the money by the com- 
pany until April 1, 1925, would be 6% per annum. 

Stockholders of record June 8, 1926 received the 
right to subscribe until Aug. 2, 1926, to $154,127,500 
new stock at par in the ratio of one new share for 
each six shares held. Payments for the new stock 
could be spread over eight months, the first install- 
ment of $20 being due Aug. 2, 1926, the second of 
$40 on Dec. 1, 1926, and the third of $40 on April 1, 
1927. Interest at the rate of 6% was allowed on 
installment payments and was credited on the final 
payment, which thus was reduced to $38.40. Stock 
bought under the installment offer was issued as 
of April 1, 1927. Subscribers had the option of pay- 
ing in full on Aug. 2, 1926, or, if they made the first 
payment when due, could pay the two remaining in- 
stallments on Dec. 1, 1926. 

Transfer Offices—125 Milk St., Boston, 195 Broad- 
way, New York, and Illinois Merchants Trust Co., 
Chicago. 

Registrars—Bankers Trust Co., New York, Old 
Colony Trust Co., Boston, and Northern Trust Co., 
Chicago. 

Annual Meeting—Last Tuesday in March in New 
York. 

Listed—New York, Boston, Chicago, Philadelphia, 
Washington and London Stuck Exchanges. 
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Price Range— 


1927. 1926 1925. 1924 1923 1922 1921 1920 
Highs .ccoh 1859.15). 4145 13434 12834 12834 11934 10034 
TaOnt cede sicae 14914 13954 13056 121% 119% 114% 9534 9248 


FUNDED DEBT 


(1) 
$77,863,000 AMERICAN TELEPHONE AND TELEGRAPH CO. 
COLLATERAL TRUST GOLD 4s; DUE JULY 1, 1929 


Dated July 1, 1899. 

Interest Payable January and July 1, at Treasurer’s 
office, New York, or Boston, Mass., Baring Bros. & 
Co., Ltd., London, Eng., and Hope & Co., Amsterdam, 
Holland. 

Denomination—Coupon, $1,000, principal may be 
registered. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue—Issued and outstanding Dec. 
31, 1927, $78,000,000, of which $77,863,000 were in 
hands of public. Additional bonds may be issued to 
amount of 75% of estimated value of any additional 
collateral but total at no time to exceed Company's 
capital stock. The limit of issue under the present 
collateral is $88,700,000. 

Callability—Not subject to call. 

Sinking Fund—No sinking fund provided. 

Security—Secured at Dec. 31, 1927, by pledge with 
the Trustee of capital stock and bonds of the following 
companies: 


Stocks— Par value 
Michigan Bell, Tel Go. 1... jas en te obi $40,000,000 
Mountain States Tel. & Tel. Co. ...---see eee ee rees 25,800,000 
THOS, BelO CL cl COR eee hen oye eines te pega ope 31,013,000 
Southern Bell Tel. & Tel. Cows... 2. eee ee ee 25,000,000 

Bonds— 

Home Long Distance Tel. Co. 5% bonds? caver 100,000 

Total par value ii.) gaye watts orci  cyepeeye* ee ee $121,913,000 


There is no other lien on the collateral securing this 
issue. 

Tax Provisions—Company does not pay 
Federal Income Tax. . 

Legal for Savings Banks in Connecticut, Maine, 
Massachusetts, New Hampshire, Ohio, Rhode Island 
and Vermont. 

Original Offering—First publicly offered ($10,000,- 
000) in 1900 at 100 and interest. 

Listed—New York, Boston and London Stock Ex- 


Normal 


changes. 
Price Range— 
1927. 1926 1925 1924 1923 1922 1921 1920 
sie Vee 100 987K 98 9834 93% 9334 8954 80% 
Toads hide fs 983% 96% 96% 925% 91 86% 73% 71% 
(2) 


$70,914,400 AMERICAN TELEPHONE AND TELEGRAPH CO. 

COLLATERAL TRUST GOLD 5s; DUE DECEMBER 1, 1946 

Dated December 1, 1916. 

Interest Payable June and December 1 at Treas- 
uter’s office, New: York, or Boston, Mass. 

Denominations—Coupon (principal may be reg- 
istered), $100, $500 and $1,000, and registered $1,000 
and multiples. , 

Trustee-—Old Colony Trust Co., Boston. 

Provisions of Issue—Authorized and issued, $80,- 
000,000, of which $9,085,600 retired by sinking fund 
to Dee. 31, 1927, leaving $70,914,400 in hands of public. 

Callability—Subject to call at 105 and interest on 
any interest date on 60 days’ notice. 

Sinking Fund—Sinking fund, on Sept. 1, 1917, and 
each Sept. 1, thereafter until 1945, 1% annually of 
bonds issued to be applied to purchase of said bends 
at not over 105 and interest. 

Security—Secured at Dec. 31, 1927 by pledge with 


the Trustee of capital stock (and bonds of the Home 


PUBLIC UTILITIES (American Telephone & Telegraph Co.) 


Long Distance Telephone Co.) of the following com-| 
panies (par value) : . 


Northwestern Bell Tel. Co. 070 .0..2 05408 lec = $18,220,000 
New England Tel. & Tel: Co. .....-.--seeeeeeeees ~ 13,620,000 — 
New York Telephone Co., Com. ........+++++++3 43,100,000 
Pacifie ‘Tel. & Tel: Co. (Pid.).*: «28 -jegeiee eee 21,590,100 | 
Southern Bell Tel. & Tel. Co.. 22... .cpedececesaees 15,020,000 


Home Long Distance Tel. Co. 5% bonds 


Total par value .....; ccs. 4.) aan $111,650,100| 


Value of Trust Property to be 1331%4% of the par) 
value of the bonds outstanding. There is no other lien 
on the collateral securing this issue. ae | 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. | ty 

Legal for Savings Banks in Connecticut, Maine, 
Massachusetts, New Hampshire, Ohio, Rhode Island) 
and Vermont. By 

Original Offering—First publicly offered ($80,000.- 
000) in Nov., 1916, at 98 and interest, yielding over 
514%, by J. P. Morgan & Co., Kidder, Peabody & Co., 
Kuhn, Loeb & Co., National City Co., First National) 
Bank, Harris, Forbes & Co., and Lee, Higginson & 
Co., New York. a 

Listed_-New York, Boston, Philadelphia, Chicago,|) 
and Washington Stock Exchanges. ai 

Price Range— ' 


1926.’ 1925 1924. *1923 1922, 19212" 102% 


1927 
Flighis a. ges. 106 10334 102% 1025% 9934 10034 92% 8354). 
LOW, wack. - 10234 100% 100 97% 95 91% 77% 72% 


—— 


(3) | 
, § 
$9,969,000 WESTERN TELEPHONE & TELEGRAPH CoO. COL-| 

LATERAL TRUST GOLD 5s; DUE JANUARY 1, 1932 


Dated January 25, 1902. vw 
Interest Payable January and July 1, at Treasurer's. 
office, New York, or Boston, Mass. a 
Denominations—Coupon, $500 and $1,000; princi) 
pal may be registered. | 
Trustee—Old Colony Trust Co., Boston. ‘| 
Provisions of Issue——Authorized issue, $10,000,000) 
Callability—Not subject to call. 
Sinking Fund—No sinking fund provided. : 
Security---Secured on Dee: 31, 1927; by deposit 0) 
following stocks (par value) : $3,900,000 Cincinnati & 
Suburban Bell. Telephone Co. (par, $50), $8,070,60( 
Wisconsin . hel.- Co. _Common,S1, 200m? Mountatr 
States Tel. & Tel. Co., and $200,000. ponds ves the 
Home Long Distance Telephone Co.—total, $13,870, 
600. 
Assumed—Assumed by American Telephone anc 
Telegraph Company in 1912, when Western Tele 
phone & Telegraph Co. was liquidated. = | 
Legal for Savings Banks in New Hampshire, Ohic 
and Vermont. ; = | 
Tax Provisions—Company does not 
Federal Income Tax. 
Listed—Boston Stock Exchange. | 
Price Range— 


pay Norma 


1923 1922 1921 1e2 


1927 1926 1925 1924 As 
High ..... 10254 1017% 10034 100% 98 9734 92 84 
set eat 100 9934. 9934 9534 94 90 = 7814 76Y 

(4) 


$2.581,000 AMERICAN TELEPHONE AND TELEGRAPH cc 
CONVERTIBLE GOLD 4s; DUE MARCH 1, 1936 . 4 


Dated March 1, 1906. = | 
Interest Payable March and September 1, at Treas 
urer’s office, New York, or Boston, Mass., and Hope ¢ 
Co., Amsterdam, Holland. ! 4 
Denominations—Coupon (principal may be regis 
tered), $1,000, and registered, $1,000, $5,000 and mul 
tiples of $5,000; interchangeable. : “(oa 
Trustee—Old Colony Trust Co., Boston. . 
Provisions of Issue—Authorized and issued, $190, 
000,000, of which $147,411,000 had been converted t 
March 1, 1918, when conversion privilege expired, leay 
ing $2,589,000 outstanding, of which. $2,581,000 are 1 
hands of public. in 
Callability—Subject to call as a whole or in pat 
at 105 and interest on any M, J, S or D 1, upon | 
weeks’ notice. om 


| 


PUBLIC UTILITIES 


Sinking Fund—No sinking fund provided. 
-. Convertibility—Conversion privilege expired March 
ony 1918. 

_ Security—These bonds are a direct obligation of 
company, but are not secured by mortgage. 

_ Tax Provisions—Company pays Normal Federal In- 
“come lax up to 2%. 

_ Legal for Savings Banks in New Hampshire, Ohio 
‘and Vermont. 

_ Listed—New York, Boston, Chicago, Washington 
and London Stock Exchanges. 

_ Price Range— 


1927 1926 1925 1924. 1923 1922 1921 1920 
7 991%, 955% 97% 93 90% 92% 83% 69 
as 0334. 92° 897% 87°°' 86-80% 63 | 623, 


(5) 

| $1,899,400 AMERICAN TELEPHONE AND TELEGRAPH co. 
| CONVERTIBLE GOLD 414s; DUE MARCH 1, 1933 

” Dated March 1, 1913. 

Interest Payable March and September, 1, at Treas- 
“urer’s office, New York, or Boston, Mass., and Hope & 
Co., Amsterdam, Holland. 

_ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Go Jrustee—Old Colony Trust Co., Boston. 


~ Provisions of Issue—Original issue, $67,000,000 of. 


which $65,100,600 converted into stock to March ie 

1925, when conyersion privilege expired leaving $1,- 
899,400 outstanding in hands of public. 

, Callability—Subject to call at par and interest on 
Sept. 1, 1925, or on any interest date thereafter, on 12 
weeks’ notice. 

_ Sinking Fund—No sinking fund provided. 

_ Security—A direct obligation of company, but not 
secured by mortgage. 

_ Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in New Hampshire, Ohio 
and Vermont. 
_ Original Offering—First offered to stockholders of 

‘tecord Jan. 30, 1913, at par, in proportion of 20% of 
(their holdings of stock. 


__ Wisted—New York, Boston, Chicago, Philadelphia, 


‘Washington, London and Amsterdam Stock Ex. 
changes. 

Price Range— 

a 1927 1926 1925 1924 1923 1922 1921 1920 
High ‘oe 102% 101% 115. 11134 105. 10414 97% 85 
\ 98% 97% 9436 10056 100 95 80 77% 


. (6) 

$97,772,700 AMERICAN TELEPHONE AND TELEGRAPH Co. 
| 20-YEAR SINKING FUND 514% GOLD DEBENTURE BONDS, 
| DUE NOVEMBER 1, 1943 ) 
Dated November 1, 1923. 

winterest Payable May and November 1, at Treas- 
“umer’s office, New York, or Boston, Mass. 
__ Denominations— Coupon (principal may be regis- 
tered), $100, $500 and $1,000 and registered $1,000, 
$5,000 and $10,000; interchangeable. 
»Trustee—Bankers Trust Co., New York. 
Provisions of Issue—Authorized and issued, $100,- 
(000,000, of which $2,136,300 retired by sinking fund to 
Dec. 31, 1927, leaving $97,863,700 outstanding of which 
$97,772,700 are in hands of public. Issued to retire 
($40,000,000 5-Year 6% Notes, due Feb. 1, 1924, and 
t6 provide the Bell Telephone System with funds for 
adc itions and betterments and for other capital ex- 
‘penditures, 
\ Callability—Subject to call, in whole or in part, at 
110 and interest, on any interest date on or prior to 
May 1, 1941; thereafter at 100 and interest. 
Sinking Fund—The Indenture provides for sinking 
und payments at the rate of $1,000,000 annually, pay- 
(Able semi-annually beginning May 1, 1924, to be used 
‘purchasing these debentures if obtainable at not 
eding 105% and interest; otherwise to be used 
apital expenditures. 


thy 


. 


Security—Direct obligation of Company, but not 
secured by mortgage or pledge. Under the terms of 
the Indenture, company covenants not to mortgage 
any of its telephone lines or plant unless it shall secure 
these debentures by pledge with the Trustee of stocks 
or bonds of its telephone operating companies, and 
that it will not pledge (with certain exceptions and 
limitations set forth in the Indenture with respect to 
its outstanding Collateral Trust Bonds) any stocks or © 
bonds of its telephone operating companies unless it 
shall either secure these debentures by pledge with the 
Trustee, or secure them ratably with the other obliga- 
tions secured by such pledge. In either case, the com- 
pany shall keep so pledged stocks or bonds of a value 
which shall be equal at all times to 133 1/3% of the 
principal of the debt secured thereby. Any such col- 
lateral required so. to be pledged shall be similar in 
character to that required for the security of the com- 
pany’s 30-Year Collateral Trust 5s of 1946. The pro- 
visions for valuation and substitution of stocks and 
bonds so pledged shalf be similar to the corresponding 
provisions in respect of the collateral securing the 
company’s above-mentioned 5% bonds. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in New Hampshire, Ohio 
and Vermont. 

Original Offering—First publicly offered ($100,000,- 
000) in November, 1923, at 9814 and interest, to yield 
558%, by J.P. Morgan & Co., Kuhn, Loeb & Co.. 
Kidder, Peabody & Co., First National Bank, National 
City Co., Bankers Trust Co., Guaranty Trust Co. of 
New York, Harris, Forbes & Co., and Lee, Higginson 
& Co., New York. 


Listed—New York and Boston Stock Exchanges. 
Price Range— 


1927 1926 1925 1924 1923 

Big Selb ts 02 © oes 7nd yo. 4 oi 109% 106% 105 103% 98% 

VES Ah AAA ARI «Wd ical Oe ae, 10534 103 101 98% 98 
(7) 


$122,744,400 AMERICAN TELEPHONE AND TELEGRAPH Co. 
THIRTY-FIVE YEAR SINKING FUND 5% GOLD DEBEN- 
TURES, DUE JANUARY 1, 1960 4 


Dated January 1, 1925. 

Interest Payable January and July 1, at Treasurer's 
office, New York or Boston, Mass. 

Denominations—Coupon (principal may be regis- 
tered), $100, $500 and $1,000, and fully registered, 
$1,000, $5,000 and $10,000; interchangeable. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $125,- 
000,000 of which $2,213,600 retired by sinking fund to 
Dec. 31, 1927, leaving $122,786,400 outstanding, of 
which $122,744,400 are in hands of public. The pro- 
ceeds of these debentures were used to provide the Bell 
Telephone System with funds for additions and better- 
ments and for other capital expenditures, it being the 
intention of the American Telephone & Telegraph 
Company to utilize the greater part of these proceeds 
in making loans to its Associated Companies or in ac- 
quiring their securities. | 

Cailability—Subject to call as a whole or in part at 
110 and interest on any interest date up to July 1, 
1956, and thereafter at par and interest. 

Sinking Fund—A sinking fund of $1,250,000 annu- 
ally is to be set aside in equal semi-annual instalments 
beginning July 1, 1925, such fund to be used in pur- 
chasing debentures of this issue if obtainable at not 
exceeding 10214% and interest; otherwise; to be used 
for capital expenditures, against which no debt obli- 
gations may be issued. 


Security—Direct obligation of Company but not 
secured by mortgage or pledge. Under terms of inden- 
ture company covenants not to mortgage any of its 
telephone lines or plants unless it shall secure these 
debentures by stocks or bonds of its telephone oper- 
ating companies, and that it will not pledge (with cer- 


ER ao) 
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Tax Provisions—Company does not pay Normal | 
Federal Income Tax. 

Legal for Savings Banks in New Hampshire, Ohio 
and Vermont. ; a 

Original Offering—First publicly offered ($125,-. 
000,000) in Jan. 1925, at 95 and interest, to yield over / 
5.30% by J. P. Morgan & Co. Kuhn, Loeb & Co., 
Kidder, Peabody & Co., First National Bank, Bankers | 
Trust Co., Harris, Forbes & Co., the National City. 
Co., Guaranty Co. of New York and Lee, Higginson _ 
& Co., New York. a 

Listed—-New York and Boston Stock Exchanges. | 

Price Range— 3 


tain exceptions and limitations with respect to its out- 
standing’ Collateral Trust bonds) any stocks or bonds 
of its telephone operating companies unless it shall 
either secure these debentures as above stated, or 
ratably with any other obligations secured by such 
pledge. In ‘either case, Co. shall keep so pledged 
stocks or bonds of a value which shall be equal at all 
times to 1334%4% of the principal of the debt secured 
thereby. Any such collateral so to be pledged shall 
be similar in character to that required for the secur- 
ity of Co.’s 30-year Collateral Trust 5% bonds of 1946. 
The provisions for valuation and substitution of stocks 
and bonds so pledged shall be similar to the corre- 


1927 1926 1925| 


sponding provisions in respect of the’ collateral Séctit- «ee a 107 101% 98 
ing the above-mentioned 5% bonds of 1946. 1 et MAE UME LN Sail NR coo Go 101 975% 94%) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; 
(American Telephone and Telegraph Company, Proper) aid 
Receipts— 1927 1926 1925 1924 1923 1922 
Dividends ..... DR i OE a ee $99,956,734 $91,963,935 $75,395,527 $63,559,326 $54,078,663 $44,972,929 
Int.and. other revere yamine i -S ieee yearns 16,791,299 14,623,106 18,528,762 15,010,404 13,371,563 12,509,901 | 
Telephone operating revenue ........-.-..->- 99 866,791 91,323,925 86,534,624 75,513,106 71,840,735 65,324,890 
BUS ee ee PEED Ea aE | 
TOtal @EOSS) iy tect aNemempenniaya close tots RL RSE $216,524,824 $197,910,966 $180,458,913 $154,082,836 $139,290,961 $122,807,720. 
Bicpemsesyis os 5) CRM Sone Bee uo Sol MIRREN 66,140,930 58,979,579 51,422,579 46,463,473 43,901,043 41,139,280, 
Net carmine’s | Qumbet ne eau rs seme ae $150,383,894 $138,931,387 $129,036,334 $107,619,363 $95,389,918 $81,668,440. 
FR Oaeeckt Gee Chee, SAMS a 31768084  21/940,986 21,631,288 16,573,042 13,697,737 15°498,012 
DividendSapaid).o. 00. 26 5 P eee ee 97,379,934 86,496,346 81,044,426 70,918,227 63,274,388 52,971,252) 
To cee MEMBRISE icici bo ca th dah ane) gem 000,000 6000000 3,000,000 «3,000,000 -~—_—§,000,000 
TT ted Mk Sees oe RP euids « ola s ane sadiindalia ie Bo sitate $119,148,918 $112,437,332 $108,675,714 $90,491,269 $79,972,125, $73,469,264 
Bs Ce te ee REDO cee. '. Ss lepes 8 Me yuen emus ea $31,234,976 $26,494,055 $20,360,620 $17,128,094 $15,417,793 $8,199,176 
Special dividend from Western Electric Co., Inc. 447,938,865, 9 vine yg hlol! bodies ll Wet 0 RS eee es, 
a cot bil ear ie den UM Be LSI, SM Radnn se MEN $79,173,841 $26,494,055 $20,360,620 $17,128,004 $15,417,793 ~ $8,199,176 
Times Interest Earned .......------+++++00+> 6.91 6.33 5.97 6.49 6.96 5.27 
Earnings Per Share .....--.--0+--::es csr? $11.76 $11.95 $11.79 $11.31 $11.35 $11.14 
*Based on average outstanding capital stock (10,932,420 shares in 1927, 9,790,262 shares in 1926 and 9,111,814 shares in 1925). 


+Non-recurring dividend paid during year representing profits accumulated over a period of years in activities apart from its busi- 


Zell System telephone companies. 
aa 


ness with 


GENERAL BALANCE SHEET, DECEMBER 31 
(American Telephone and Telegraph Company, Proper) a { 


Asssets— 1927 1926 1925 1924 1923 1922 -| 
Stocks of associated companies ......-. _ $1,347,823,006$1,173,871,374 $1,027,448,629 $896.499,181 $756,463,932 $662,529,359 
Bonds, notes of and net advances to associated 3 7 | 

companies ....... Peters otitis teem iy anatase eas a gels a es 211,837,871 178,147,274 © 115,671,082 
Stocks of other companies ......-- Drei cimialeve tan 80,342,090 ,900, 428, oe | 
Bonds and notes of ane advances to other cos. 9 075,000 9,695,800 21,576,166 95,334,922 102,211,723 105,427,224 
Telephones: hised,.'s..ss aemetineuee pens 5 a rear) 44,985,331 41,229,476 -37,122,992 33,275,286 29,666,204 
Real ve styter eet a oi UR Rt Biehae 4+ tlee aad ier ROME ME) fs Resi sca ae 2,762 12,124,465 12,096,745 11,665,546 
Long lines plant and equipment ......-.-.--- 215.248.144 183,447,053 154,431,112 140,557,942 125,671,229 108,757,168 
Temporary cash investments ..-.--.--.-+--> 58,463,853 91,949,961 45,618,878 46,748,297, 62,218,589 93,162,767 
Gash aind ‘deposits 218: ys0 Ae alae es eee 20,814,034 24,789,173 26,866,043 23,531,892 ~- 25,217,740 26,517,54; 
Current accounts receivable .........---+-->- 14,270,713 13,736,633 12,462,582 13,295,581 10,443,626 9,831,006 
Office furniture and fixtures .....-.---.:+->: 1,202,905 1,042,363 1,040,550 1,094,478 956,088 703,93! 


TOTAL Te, he Oe ge Re len le eh a $ 

Liabilities— 
Capital stock 
Capital stock installments ... 
Funded debt 
Coupon notes 
Divd. payable Jan. 16 
Interest and taxes accrued 
Bills payable 
Accounts payable 
Depreciation and contingent reserve 
Reserve employees’ benefit fund 
Surplus approp. for dividends payable 
Surplus 


ee coer TUMORS My SCP Cu th 
SNEPR A Oe Des ation Chg gli a uloflan ae (oly da) Fe enine ars ene aed an ae 

Be hae Mctag hs) Pie | ceericeuat tel 8 POlmmp ge. e/) 2) seat De ar se neste hae 
e616: ©) fea hese ® 
fete ietienis cs) 6 \8\ae.'= 


WH Dg PU hcg Tan Nai acre elisah ato muisleatiorce.'cs)(@:'6))8),0h.8.e. SB Ei talon a 


38,873,600 
384,097,9N0 
24,826,784 
13,236,526 
624,269 
5,719,145 
99,558,221 
6,902,030 


272,435,982 


48,468,879 
385,190,400 
23,947,360 
12'166,978 
8,905,732 
102,099,037 
7,000,000 


188,995,902 


103,415,600$1,064,327,800 $921,597,500 $8 


27,572,850 
387,692,600 
20,735,933 
11,128,828 
19,426,764 
91,261,335 
7,000,000 


rh WOR Rae e AS 


159,149,564 


28,866,272 
271°622,000 
19,988,734 
8,664,665 
24,307,660 
81.975.455 
7°000.000 
19,990,757 
127.253,578 


9 49,690,057$1,841, 102,088 $1,645,565,374$1,478,147,221 $1,306,702,232 $1,163,931,84. 
88,478,100 $735,519,200 $699,347,40! 


17,982,307 15,736,45: 
279,357,100 186,604,801 
30,468,400 40,000,00! 
16,539,125 15,719,725. 
8,168,929 7,630,58' 
7,754,816 6,465,45. 
75,985,329  68,514,83: 
6,000,000 5,000,00! 

Lidge Saige, 31,471,95' 
128,927,026 87,440,60. 


a 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 
(American Telephone and Telegraph Company, Proper) 


Current Assets— 
Current accounts receivable 
Cash and deposits 
Temporary cash investments 


ota ly pease eee eer recen Mah ekay oe hacia SOe gett 
Current Liabilities— 
Dividend: payable cieks LEPC ee Nae) hk od all ut 
Int. and taxes accrued, not due 
Current accounts payable 
Bills payable 


Totaled. ake ek Ba MMaEe 3c Bloie le tema ore seas 


1927 1926 
$14,270,713 $13,736,633 
20814024 24,789,173 
58.463.354  91.949.961 
$93,548,601 $130,475,767 
$24,826,784 $23,947,360 
13-236.526 12,166,978 
5.719.145. 8,905,732 
OZ ZOO), URE taste 
$44,406,724 $45,020,070 
40141876 $85,455,697 


1925 
$12,462,582 
26,866,043 
45,618,878 


1924 
$13,295,581 
23,531,892 
46,748,297 


$84,947,503 


$20,735,933 
11,128,828 
19,426,764 


$51,291,525 


$33,655,978 


$83,575,770 


$19,988,734 
8,664,665 
24,307,660 


$52,961,059 
$30,614,711 


$1,949,690,057$1,841,102,088 $1,645,565,374$1,478,147,221 $1,306,702,232 $1,163,931,84 


1923 
$10,443,626 
25,217,740 
62,218,589 


$97,879,955 


$16,539,125 
8,168,929 
7,754,816 


$32,462,870 
$65,417,085 


$129,511,32 


1922 
$9,831,00' 
26,517,94 
93,162,76: 


6,465.45: 
$29,815,729. 
$99,695,92 


q PUBLIC UTILITIES 


COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Bell Telephone System in United States) 


(Duplications Eliminated) 


529 


1927 1926 3925 1924 1923 1922 

EIS’ LOVANUES ond. 5 KMS oo ohn clon ose $604,266,112 $557,489,795 $506,026,224 $454,326,217 $412,009,426 $374,718,580 
MIE MU GS ae ciate. « assem, tee lBias ce 1a: bee's ve 5 bGLe ors « ones 271,174,270 248,086,768 219,913,020 190,317,904 178,427,051 163,097,837 
Meeeetlaneous revenues ....................... 19,258,791 17,640,172 15,360,465 12,944,728 IL t53,311 9,012,656 
tiopeyatigt teventes, 2 oe $894,699,173 $823,216,735 $741,299,709 $657,588,849 $60,589,788 $546,829,073 
MENA ON 5 2h... 1. QUO Lek... 141,758,926 127,605,695 1 15,471,476 99,693,110 87,484,693 80,081,280 
W@uerent maintenance ...2./...000....0.....0., 139,456,582 125,798,424 111,442,827 101,596,928 91,154,988 79,817,856 
Me DETIBCS UIRSS LE S901. Ads beciccvac. . sam 203,049,940 197,653,650 185,928,193 177,898,385 170,993,441 152,948,539 
Wemercial expenses ........................ 79,412,964 71,362,726 64,130,638 58,852,751 53,406,861 49,650,397 
General and miscellaneous expenses ........... 43,017,342 32,419,840 39,602,197 28,573,101 26,036,076 25,853,826 
tal operating expenses ................... $606,095,754 $554,840,335 $507,575,323 $466,614.275 $429,076,059 $388, 351,898 

| eprareaia Ropatee SS te tae A oe $288,093,419 $268,376,400 $233,724,384 $190,974,574 $172,513,729 $158,477,175 
Memectiple revenues .........;...........:... 5,711,964 5,289,008 4,651,579 4,129,904 3,436,422 3,081,821 
SE ee hem al TT VM Sa 76,012,254 69,688,202 58,186,816 50,497,688 45,648'72741'215/441 

Mperating income Ji6s. 6... ie. ecececle...., $26,279,201 $193,399,190 $170,885,989 $136,346,982 $123,428,580 $114,179,913 
Non-operating revenues—net ................. 21,887,749 21,329,492 19,919,667 20,319,964 21,526,309 17,209,311 
Mr oee intone PIs hh teen $228,196,950 $214,728,682 $190,805,656 $156,660,946 $144,954,889 $131,389 224 
tent and miscellaneous deductions ............ 11,596,350 9,858,333 3,362,061 7,884,327 7,978,970 6,897,106 
nterest deductions ............ AG EMER bs Shes 50,511,448 49,809,330 45,940,664 41,531,071 37,751,447 37,869,366 
iets! deductions ........................ $62,107,798 $59,607,663 $54,302,725 $49,415,398 $45,330,417 $44,766,472 
Berierincome fo ne es $166,059,152 155,061,019 —136,502'931 107,245,548 99,624,472 86,622,752 
Memeerdividends®. 600 2 2401125 100,614,437 93 242,657 82/602'906 —72'428'61760°308. 204 
SS gE a hg ae $53,058,027 $54,446,582 $43,260,274 $24,642,642 $27,195,855 $26,317,548 
| 

COMBINED BALANCE SHEET, DECEMBER 31 
(Bell Telephone System in United States) 
(Duplications Eliminated) 

Assets— 1927 1926 1925 1924 1923 1922 
YE a $3,013,985,120 $2,783,023,059 $2,524,905,590 $2,266,923,466 $1,978,947,543 $1,729,219,520 
ren. equip., tools & BUDO UES Sess. ce as 76,395,240 73,841,666 69,334,607 63,448 453 ,761,345 50,744,200 
ia SA ll a a 94,537,207 91,150,292 84,220,905 86,092,323 87,000,576 87,681,728 
By to OS, OA RIL iis 44,140,967 46,688,540 48 537,040 45,108,738 58,317,313 47,503,842 
emporary cash investments ................ 58,463,854 93,224,121 47 277,423 46,911,404 65,961,698 100,539,281 
pS ee ee ee ee 169,944 923 168,708,432 163,728,250 155,710,162 150,059,850 146,834,400 
a al aa ae $5,457,467,311 $3,256,636,110 $2,938,003,819 $2,664, 194,546 $2,400,048, 325 $2,162,522,971 
' Liabilities— 


MECN io ILE. a PSI. 


535,631,470 
159,160,730 


see ee ewe 


Pee ee GM eNbe Se Ww toy wie © ig a els Ueyel'e oe 
BLCUW BAS Beh SNT Gb) 0) a0. \¢\ 0 fone ei o.6 fan @ 


whe WA Re pb 5 0) 0 We wee ve ebel's 


224,997,500 


nh RT. es 2 Se sw 7,046,158 
OSE re ee a a 63,597,120 
rerued liabilities not due ................... 91,115,456 
im@ployees’ benefit funds ................... 35,103,647 
Wmeatid reserves ............ elie cece’ 988,875,390 
I eae. cic leis coe. ox'enee o$3;457,467,311 $3, 


*Including installments. 


Officers: H. B. Thayer, Chairman; W. S. Gifford, 
‘ess; N. T. Guernsey, V-P.; C. M. Bracelen, Vice- 
‘es. & General Counsel, Bancroft Gherardi, Vice- 
ves. & Chief Engineer; John J. Garty, VsPi cK. 
all, V-P.; E. S. Wilson, V-P. ;.G9P? Cooper, V=Pz; 
Waeegewett, V-P\; Robert W. Devonshire. Vers? 
tomas 1). Bowen, V-P.; A. W. Page, V-P.: A. A. 
arsters, sec.; H. Blair-Smith, Treas.: C. A. Heiss, 
mpt.; 1. G. Miller, Gen. Mer., Long Lines Dept. 


256, 


$1,351,939,840 $1,312,881,184 $1,144 


536,158,270 
159,950,230 


at ae I 


225,414,500 
863,075 
57,043,236 
88,823,683 
35,519,438 
839,982,494 


Directors: Charles Francis Adams, 
ander, George F. Baker 
P. Cooper, W. C 
Walter S. Gifford, Ed 


,618,690 $1,093,572,862 
502,219,065 480,534,197 
160,747,230 161,548 400 

epee eck 11,505,400 
146,000 146,000 
227,224,700 98,998,600 
672,000 365,318 
48,310,063 48,768,560 
75,374,497 65,604,527 
30,441,438 24,313,090 
748,250,136 678,837,592 


ameron Forl 


$891,534,567 
442,514,459 
161,925,500 
17,629,600 
147,575 
130,443,400 
248,294 
50,890,971 
62,307,904 
20,552,875 
621,853,180 


$837,007,344 
360,072,390 
162,750,500 
49,031,400 
34,178,875 
40,000,000 
426,164 
38,116,351 
58,702,050 
18,655,184 
563,582,713 


636,110 $2,938,003,819 $2,664,194,546 $2,400,048,325 $2,162,522,971 


James S. Alex- 
, George F. Baker, Jr., Charles 
bes, George P. Gardner. 
win Farnum Greene, David F. 


Houston, Henry S. Howe, Charles E. Hubbard, EF. E. 


Loomis, Arthur Lyman, 
R. Thayer, H. B. Thayer, 


Willard. 


Principal Offices 
Milk, St., 


Boston, Mass. 


CENTRAL UNION TELEPHONE COMPANY 


(Controlled by American Telephone and Telegraph Company) 


History—Incorporated in June, 1883, in Ill. Central 
Mon Telephone Co. is no longer an operating com- 
ny having sold its plant to other Bell operating com- 
mes, as follows: The Company’s property in Indi- 
4 Was sold in March, 1920, to the Indiana Bell Tele- 
ne Co., the Illinois property was sold as of Dec. 
1920, to the Illinois Bell Telephone Co., and the 
le mprperty to The Ohio Bell Telephone Co., as of 
(em 1920.. The Central Union Telephone Co. by 
*S€ transactions sold all of its telephone property, 

fontinues to own assets which consist mainly of 
€s of other companies. 


office, Chicago. 


» 195 Broadway, New York, and 


CAPITAL STOCK 

Authorized and outstanding, $3,000,000; par, $100. 
The American Telephone and Telegraph Company on 
Dec. 31, 1927, owned $2,999,800 of the stock. Transfer 


Philip Stockton, Eugene V. 
John T. Waterbury, Daniel 


125 


ae 


Registrar: Corn Exchange National 


Bank, Chicago. Annual meeting, third Wednesday in 
March in Chicago. 

In Dec., 1923, Company decreased its outstanding 
capital stock from $5,450,927 to $3,000,000. 


Office, 212 West Washington St., Chicago, Il. 


PUBLIC UTILITIES (American Tel. & Tel. System) 


THE BELL TELEPHONE COMPANY OF CANADA 
(Affiliated with American Telephone & Telegraph Company) 


Stock Issue, At December 81, 1927, Summarized 
Income Available -—Dividends Paid— Warnings 


Stock oT hie Authorized Outstanding for Dividends Rate mount per Shai 
Capital Stock; par $100..........-. jJ,A,J & O15 $75,000,000 $50,027,700 $4,812,545 8% $3,972,677. *$9.6' 
*Based on average amount outstanding during year. se | 
Bond Issues, At December 31, 1927, Summarized ie 

Interest Out- Con- Subject U., Se 

Title of Issue Maturity Dates Authorized standing vertible to Call Inc. Tax 

First Mortgage 5s, Series “A”... Mar. 1, 1955 M&Sl $30,000,000 $30,000,000 No Yes Notpd. ie 
First Mortgage 5s, Series “B”..... June=1,-1957 J&Dil 30,000,000 10,000,900 No Yes Notpd. by C 
Total Funded Debt, at Dec. 31, 1927, $40,000,000. Bond Interest Accrued in 1927, $1,784,769. = 
Amount Available for Bond Interest in 1927, $6,597,314. Times Bond Interest Earned in 1927, 3.70. ep 


History and Properties—Incorporated in 1880, under jointly owned cable between these points, and pro 
Canada; consolidation of ing together 528 pairs of conductors. a 
Average daily connections (1927) : Exchange, 4,47 


special Act of Dominion of 
several small corporations. Owns and operates toll 
lines and all Bell telephone exchanges in the Provinces 339; long distance, 58,801. The company has arrat 
of Quebec and Ontario, serving a territory of 831,837 ments for an interchange of business with 3840 ind 
square miles with 5,500,000 population, including pendent local telephone organizations, serving 133,50 
Montreal and’ Toronto, the largest cities in Canada. subscribers’ stations. atte ae Ab 
Company has from time to time found it expedient Radio Contract—An agreement to run for ten yea, 
. 
1 


to sell its properties in different provinces, notably has been concluded between The Bell Telephone C. 
Manitoba, Alberta, Saskatchewan, New Brunswick, of Canada, the Canadian General Electric’ Co., @) 


Nova Scotia and Prince Edward Island. In most in- Northern Electric Co., the Canadian Westinghou: 
stances the company received payment, partly in cash 


Standard Radio Mfg. Corp., Ltd., De Forest Racy 
and partly in fully paid stock, in the local companies. Corp., Ltd., Canadian Marconi Co. and the Wester 
The cash so received has been reinvested in the plant Electric Co., covering the use by all for radio purposs 
of the company without any addition to the ‘capital of the respective patents of each concern. Under te 
In the North West Provin [ 


ces the Local Government terms of the agreement, each of the companies agre 
proposed to inaugurate local, provincially owned and to the use of its patents by 


the others within te 
this company sold its plant in natural field of such other company, the Marconi Co- 
1908, pany to use all the patents for wireless telegraph pi- 
cor $3,400,000, payment being made in 40-year 4%  poses,(the Bell Company for the purposes of pub 
bonds of the Province; the plant in Saskatchewan was telephone communication;..and the manufactiag 
sold to that Province in May, 1909. companies, including the Marconi Company, for fe 

In July, 1921, a four hundred pair submarine cable, purpose of manufacture and sale. The agreemeng) 
the largest international cable in the world, was laid cludes a traffic arrangement between the Maren 
between Windsor and Detroit, in conjunction with the Company and the Bell Company for the interchat( 


operated systems, and 
Manitoba to the Provincial Government in Jan., 


Michigan. State Telephone Co., making the fourth of part wire and part wireless messages. ; 4 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 ae | 

1927 1926 1925 1924 1923 19% 
NSO Of central ofGieeshh... Weber Ue. . -Caiiao sos 385 379 381 BYES) 380 ~ ae 
No. of company stations .......+5. serene? Rey. 668,383 630,161 589,321 536,848 486,241  434,)3 
No. of connecting and misc. stations .-...-+-.- 133,581 132,786 129,221 126,409 122,122 119,!1 
Total number of stations ...... RS eee 801,964 762,947 718,542 663,257 608,363 5H 
2,131,342 1,894,648 1,690,544 1,465,823 1,306,481. 1,150, 

# Tee 


MaleloP wire eer. eerste glean 
1s CRE EEey STOCK — ‘ _ first three instalment payments, payments being «i 
Authorized, $75,000,000 outstanding, Dec. 31, 1927, as follows: $25 each on Nov. 1. 1927, Jan. 3, 1928 i 
$50,027,700; par, $100. The American Telephone and April 2, 1928 and $22.87 ($25 less $2.13) on July3 
Telegraph Co. owns 31.23% ($15,624,800) of the out- 1928. Stock as paid for will be issued as of July 3, 12 
standing stock. het a8 ne, and will participate in dividends payable aftera)h 
Proposed Stock Increase—President Sise said on 16 1928. ae 


Feb. & 1928, that application’ was being made ,to the Stock Increase—An Act increasing the authori 
Canadian Parliament for authority to increase author- share capital from $30,000,000 to $75,000,000 recei” 
ized capital stock from $75,000,000 to $150,000,000. the Roval Assent on June 16, 1920. The Act provi 


Subscription Privileges—Stockholders of record On that. instead of the power to issue bonds being | 
Nov. 30, 1922 were. given the right to subscribe to one ited to the amount of 75% of the actual paid-up caf? 
share of new stock at par for each five shares of stock stock, the directors, when authorized by a By-I1 
then held; payments were due in full, or in quarterly passed and approved by the votes of not leseut? 
payments of $25 per share. two-thirds in value of the subseribed stock of 

Stockholders of record Jan. 31, 1924, were give Company represented at a Special General Mee? 
the right until April 1, 1924, to subscribe to $8,003,900 called for the purpose, may issue bonds debenti€ 
new stock on the basis of one share for each five or debenture stock for such amounts as may bel 
shares held; payments were to be made in four equal proved by the shareholders and secure tite eb 
instalments with interest at the rate of 6% per an- one or more Deeds of Tat creating such mortgae 
num, amounting to $2.25 per share, allowed on the charges or encumbrances upon the whole or amy ? 
first three instalments, to Dec. 31, 1924, when paid by of ‘the property of the Company, present and | 
crediting the amount on final instalment payment. as may be described therein. . . 
This interest allowance of $2.25 per share was subject Transfer Agent—Royal Trust Co. Montreal 1 
to income tax. The payments became due as follows: Toronto, Canada. : 
April 1, July 2 and Oct. 1, 1924, $25 per share each, -Registrar—Montreal Trust Co., Montreal and 
and Jan. 2, 1925, $22.75 per share. Dividends on new sonto, Canada. = 


stock accrued from Jan. 15, 1925. Annual Meeting—Last Thursday in February. 

_ Stockholders of record Sept. 2, 1927 received the Listed——Montreal and Toronto Stock Exchang¢ 
right to subscribe for approximately $10,000,000 addi- Pike Range. = | 
tional stock at par, $100 a share, in the proportion 0! Pop7 1926 1925 1924 1923 1922 1921 ? 
one share for each five shares held. Privilege expired High .......159¥% 14274 182 ” 13034 128% 120% 112 | 
Nov. 1, 1927 and’ payment was due in four instalments Low ...---. 137 131. 13234 12534 112 103% | 99% 0 
of $25 each per share. Interest at rate of 6% per an- Dividends—Dividends at rate of 8% pet an 


1, 18915 


num amounting to $2.13 per share was allowed on the have been paid continuously since Jan. 


dends are declared the fourth Wednesdays of F, M, A 


& N and are paid J, A, J & O 15 at Montreal. 


FUNDED DEBT 
oF 


30,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
| DUE MARCH 1, 1955 

310,000,000 FIRST MORTGAGE 5%, 
“B”; DUE JUNE 1, 1957 

pDated Series “A”, March 1, 1925, and Series “B”. 
ligne 1, 1927. 

anterest Payable on Series “A” bonds March and 
september 1, and on Series “B” bonds June 1 and De- 
ember 1 in U. S. gold coin at Agency of Bank of Mon- 
real in New York or in Canadian gold coin at Bank of 
Wontreal, Montreal or Toronto. 
_Denominations—Coupon, $500, $1,000; principal 
may be registered, and fully registered bonds in de- 
jominations of $1,000, $5,000 and $10,000; inter- 
shangeable. 

Trustee—Royal Trust Co., Montreal. 

| Provisions of Issue—Authorized, $30,000,000 each 
iSeries “A” and “B’’; issued, $30,000,000 Series “A” 
nd $10,000,000 Series “B”. The amount of bonds issu- 
‘ble under this mortgage will be limited so that the 
mount thereof at any one time outstanding shall never 
Xceed twice the par value of the Company’s then out- 
tanding fully paid capital stock. Subject to the 
Dove limitation in amount they will be issuable for 
he acquisition of additional property, and for better- 
ments, necessary or useful in connection with the 
yompany’s business (including a limited amount of 
tocks, bonds and securities of other corporations). 
but if at any time the amount of bonds secured by 
his mortgage, together with prior funded debt Gf 
my), shal! exceed the amount of then outstanding 
apital stock, additional bonds will be issuable for not 
xceeding 75% of the cost of such additional property 
t betterments... Not more than one-third of the se- 
urity under the mortgage shall consist of stocks. 
onds and/or securities of other corporations. The 
‘st mortgage bonds will also be issuable to refund 
my series of bonds of this issue or any underlying 
ebt that may exist on any properties hereafter ac- 
uited. Except in the case of bonds issuable for refund- 


GOLD BONDS, SERIES 
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ing the date of the proposed issue shall have been at 
least 134 times the sum of annual interest charges on 
the then outstanding first mortgage bonds and those 
proposed to be issued and on underlying debt, if any. 

Subsequent series may be of such denominations, 
bear such interest rates, have such dates of maturity 
and callable prices and be payable at such place or 
places and in such currency or currencies, and may 
have such tax provisions, sinking fund provisions, 
convertible privileges or other provisions, not incon- 
sistent with the terms of this mortgage, as may be de- 
termined by the Board of Directors at the time of issue. 

Callability—Series ‘A’? bonds are subject to call on 
any interest date, on 60 days’ notice at 105 and interest 
between 1940 and 1951, and at par and interest hetween 
1952 and 1954. Series “B” bonds are callable prior to 
1947. Bonds of this issue may be called in amounts of 
not less than $10,000,000 on any interest date, on 60 
days’ notice, at 105 and accrued interest, on June 4; 
1947, and up to and including Dec. 1, 1953: and at par 
and accrued interest thereafter. 

Sinking Fund—No sinking fund provided for Series 
“A” or “B” bonds. 

Security—A first lien on all real estate, buildings, 
and telephone plant now owned.or hereafter acquired. 

Tax Provisions—Company does not pay Normal 
U.S. Income Tax. , 

Legal Opinion—P. Beullac (for the Company) and 
Brown, Montgomery & McMichael, of Montreal, (for 
the bankers). 

Original Offering—Series “A” bonds first publicly 
offered ($25,000,000) in January, 1925, by Lee, Higein- 
son & Co., and Harris, Forbes & Co., both of New York. 
etc., and Royal Securities Corp., Montreal, at 98 and 
interest, to yield over 5.13%, and $5,000,000 in October, 
1925, by: Lee, Higginson & Co., and Harris, Forbes & 
Co., New York, and Royal Securities Corp. of Montreal 
at 99 and interest, to yield over 5.05%. Series “B” bonds 
first publicly offered ($10,000,000) in May, 1927, at 
102% and interest, yielding about 4.85%, by Lee, Hig- 
ginson & Co., Boston, and Bank of Montreal, Montreal. 


1927 1926 1925 


1g purposes, no bonds in addition to the $40,000,000 Bee eas Ot ik Vee PER We. 1045 101% 100 
atstandine Series “A” and “B” bonds shall be issued Bierce Se ay? CT ae a ae UT 99% Te 
niless the average annual net income of the Company ~° High eT et te ee 1041 
pplicable to interest charges for three years preced- Cow AAVARIOL. Le Se eae fs 101% 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 1922 
lelephone revenues ..//.....0.....0.2. 00005. $33,210,645 $28,460,923 $26,168,977 $24,208,411 $22,225,714 $20,245,823 
W@iepnone expenses! .2i....... 6... lo lel. 25,180,512 __ 23,486,143 20,271,031 18,671,614 16,886,632. 15,526,666 

Wet telephone revenues”...:............. $8,030,133 $4,974,780 $5,897,946 $5,536,797 $5,339,082 $4,719,157 
im@ollectible revenues .).. 4.2561 000..00.00% 133,079 143,075 114,686 108,657 89,485 51,690 
Waxes assignable to operations............... 1,377,300 1,084,000 1,091,056 1,032,482 982,320 821,357 

Meratine income .2.....6 NB $6,519,754 $3,747,705 $4,692,204 $4,395,658 $4,267,277 $3,846,110 
et Be bparatine revenues), 3. 28020... 14. , 671,004 633,878 787,904 719,482 695,876 208,472 
| Boss SR es ae ee $7,190,758 $4,381,583 $5,480,108 $5,115,140 $4,963,153 $4,054,582 
_Deductions— vier 
feemeeatia miscellaneous .................... $158,871 $123,737 $114,089 $95,189 $86,018 $85,270 
Berets. ayes A Ty. LOL il: 1,784,769 1,500,000 1,313,069 947,500 947,500 947,500 
eet 434,573 291,970 172,496 305,354 119,676 88,144 

tS $2,378,213 $1,915,707 $1,599,654 $1,348,043 $1,153,194 $1,120,914 
Me I eens $4,812,545 $2,465,876 $3,880,454 $3,767,097 $3,809,959 $2/933,668 
Ren ee WOT Tce rly by ho 3,972,677 °* 3,906,803 3,889,166 3,215,040 3,135,921 2,457,740 
races osc sluisls cs) cee as, $839,868 +$1,440,927 +$8,712 $552,057 $674,038 $475,928 
PPropriation for Employees Benefit Fund... ZOO: «OC, MLO elit. Ba Out Fa, 200,000 ene. 

Balance to surplus ....).0...00.. 000000. $589,868  $$1,440,927 $8,712 $552,057 $474,038 $475,928 
imes Interest Earned ...................... 3.17 2.38 3.61 4.01 we 3.83 
PemmeenePer Share) ...:,....,...-2..----... $9.69 $5.05 $7.98 $9.37 _ $9. $9.55 
_ Based on average amount of stock outstanding. +Deficit. 
| Bell Telephone Co. of Canada, Ist Mtge. 5% Bonds 

~ @ Sp 

Out-of-tow 
Uptown Montreal Greenshields QW Co Branch Offices: 


Branch: 


Toronto 
Mount Royat Members of the Montreal Stock Exchange Ottawa 
Hotel Building 


Montreal: 17 St. Tohn Street 


- Quebec 
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GENERAL BALANCE SHEET, DECEMBER 31 i 
Assets— 1927 1926 1925 1924 1923 1922 
Intangible capital ........--. ss seer ee tne nes $76,811 $76,811 $76,811 $76,811 $76,811 $76,81 
Land and buildings ..........- 0. eee eee en 11,080,127 9,812,353 9,233,936 7,952,881 6,582,531 5,453,4 
Telephone plant and equipment..........-+-+- 113,029,164 102,989,525 92,351,178 80,448,087 69,731,775 61,480,5. 
General equipment .......----- eerste eens 2,086,371 1,927,780 1,631,236 1,485,320 1,129,046 iat 
Total fixed capital’... 1). ceevi ie) winnemnans « $126,272,473 $114,806,469 $103,293,160 $89,963,099 $77,520,163  $67,915,67 
3,263,258 2,879,627 2,836,997 2,817,197 2,797,718 2,817,2:) 
Investment securities . 0... ciel eee eee — Beater | 
Total permanent & long-term investments. $129,535,731 $117,686,096 $106,130,157 $92,780,296 $80,317,881 $70,732,9¢ 
Cash and deposits .....-++ssee+cteeeeert tens 1,038,927 414,295 58,827 543,374 654,036 1,208,2; 
Marketable securities (Dom. Govt. bonds).... 624,419 1,152,191 1,679,963 417,267 3,088,821 1,550,6; 
Bills receivable 038d Aas SEES eR ta. 15,852 19,851 1,523,560 30,650 1,043,300 41,9! 
Accounts receivable . 6.0.02. cee cee ete nee 1,418,636 E25. 520 1,110,579 1,020,863 1,110,501 1,212,1! 
Material and supplies. 0.6.62...) see. ee seen ses 762,650 746,631 1,364,571 1,656,327 1,884,799 1,506,7( 
Accrued income not due .......--.ee-eeeeeeee 40,043 42,651 255587 15,095 30,276 15,4 
Prepayiments ule. oss sai ice oieloigiegeters a * + 228,382 168,979 161,257 112,893 129,425 118,% 
Unamortized debt discount and expense......-: 1,342,122 1,371,490 1,419,909 17,834 89,169 160,51, 
Plant inventory (unapportioned) .....--+-+-: 207,417 276,557 346,468 252, oO et i ae ce eee at . 
Other deferred debit items .........-+-+000005 30,612 37,429 67,900 34,960 19,122 | 
Total ASSetees cata Maedeid deteereipietin om, sut 3 $135,244,791 $123,041,694 $114,288,770 $96,881,698 $88,367,331 Sct 
i. 
Liabilities— ay 
Coinmion . StOCk. nou gepee, laleconmepammauerelias ln. >. 20) le $50,027,700 $49,080,400 $48,694,600 $40,290,600 $39,229,400 $32,049,0) 
Capital stock instalments ......+-+---5--+--0 3 2,467,550 UD ee PO ers svar Re Car 6,393,694 \\ onpek a ge beet Wey heme Sa 
Premiums on capital stock..........+----0+> 1,995,023 1,879,173 1,840,548 1,836,378 1,805,095 15363. 
Punded) dept eeu e ones ciate etattasitle sth wales 40,000,000 30,000,000 30,000,000 16,758,491 16,750,000 16,750,0) 
Duenito: bankeansaeyecace sinemleideri corel sis eer k' a alues wee 6,000,000 RIAL Se AGUA Es Tt ST RIS ak | 
Accounts payable ....6..+-eeee tere neste: 3,010,659 2,529,840 1,807,174 1,611,741 2,336,580 957,2, 
Accrued liabilities not-due .....-.+++---++ id 1,960,988 1,716,412 1,710,774 1,525,922 1,352,294 1,254,2) 
Employees Stock Plan—stock installments .... 1,248,344 1,423,179 1,089,217 863,310 497,344 228,7 . 
Liability for Employees’ Benefit Pande teers 1,260,258 911,778 847,229 798,256 7 cese 500,0). 
Insurance and casualty reserveS.....+--+-+++> idee Ge) OS 13725) 
Advance payments—stock subscriptions ....... 763,422.60 Ae OAS po hee ee 2 569,2 
Other deferred credit items ....----++++ses 29,337 29,570 4,144 3,108 1,000 Ra | 
Reserve for accrued depreciation ......-- Ba 28,176,270 25,883,116 23,295,999 21,872,255 20,614,892 18,851,2) 
Reserve for amortization of intangible capital. 45,047 38,358 32:72)? VON SOE eee 5 Ge Lee ae 
Corporate surplus .....-..-eeeeeb enter etree 4,260,193 3,549,868 4,966,365 4,927,943 4,357,974 3,714.2) 
Total liabilities 2... 62s qese wet efits $135,244,791 $123,041,694 , $114,288,770 $96,881,698 $88,367,331  $76,547,€2 
+Includes real estate mortgages, $8,491. q 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 ‘ 
Currerit Assets— sayy 1926 1925 1924 1923 1922 
CASH CR, TORN ONTO FROIN, Beto nee Ohearagel $1,038,927 $414,295 $458,827 $543,374 © $654,036 $1,208,2) 
SUPPLIES), Abts Ne Metta Ato aeac a EDN mae ach oi enamine 762,650 746,631 1,364,571 1,656,327 1,884,799 1,506,273 
Pills  LACERVADLE | cee ta nts cae che mueiinre > ate snl 15,852 19,852 1,523,561 30,650 1,043,300 41,9) 
Accounts receivable ....-...-++ee ese reece 1,418,636 £125)525 1,110,579 1,020,863 1,110,501 1,212,17 
Marketable securities (Dom. Govt. bonds) ... 624,419 1,152,191 1,679,963 417,267 3,088,821 1,550,6 
Fotal currentijassets) 7 y/o fale ee ee $3,800,484 $3,458,493 $6,137,501 $3,668,482 $7,781,457 $5,519,65 
Current Liabilities— 4 
Aeeounts. payable. .2adork cme ene hee ae $3,010,659 $2,529,840 $1,807,174 = $1,611,741 $2,336,580 $9572 
Total current liabilities .....-.-,-++-- 850-53: $3,010,659 $2,529,840 $1,807,174 $1,611,741 $2,336,580 $957.1 
Net Working Capital ........-..----++- $849,825 $928,653 $4,330,327 $2,056,741 $5,444,877 $4,562,.4 


Officers: L. B. McFarlane, Chairman OF DOata Ce bh. 
Sise, Pres.; J. E. Macpherson, V-P., Montreal; K. J. 
Dunstan, V-P., Toronto; P. A. McFarlane, Gen. Mer.; 
W. H. Black, Sec.-Treas.; E. Palm, Compt., Montreal, 
Can. 

Executive Committee: L. B. McFarlane, C. F. Sise, 
K. J. Dunstan, Hon. Thos. Ahearn, Ottawa, Wm. F. 
Angus, George Caverhill, F. W. Molson, John W. 


Ross and Arthur B. Purvis, Montreal, Can. 


THE BELL TELEPHONE COMPANY OF PENNSYLVANIA 
(Controlled by American Telephone and Telegraph Company) 


History and Property—Incorporated Sept. 18, 1879, 


in Pa., as Bell Telephone Co. of Philadelphia; present. 


title adopted Dec. 21, 1907. Company was incorpo 
rated with power to do a general telephone and tele- 
graph business in the States of Pennsylvania, Dela- 
ware and New Jersey. The duration of its charter is 
100 years from Sept. 18, 1879. As one of the units of 
the Bell System it owns and operates a comprehensive 
system of exchange and toll lines located in Pennsyl- 
vania, reaching every part of the State and connect- 
ing directly or indirectly for the interchange of traffic 
with all the other companies of the Bell System 
throughout this country and in Canada. Owns all the 
capital stock of The Diamond State Telephone Co. 
(see appended statement) and all the capital stock of 
Lehigh Telephone Co. (see appended statement) ; 
also guarantees principal and interest of the bonds of 


Directors: Hon. Thos. Ahearn, Ottawa, Ont.; W). 
F. Angus, George Caverhill, Montreal, Que.; Hime 
Cronyn, London, Ont.; K. J. Dunstan, Toronto, On; 
Sir George Garneau, Quebec, Que.; W. S. Giffo!, 
New York; L. B. McFarlane, Montreal; Hon. Se. 
Mewburn, K. C., Hamilton, Ont.; F. W. Molson, Mo} 
real, Que.; Glyn Osler, K. C., Toronto; Arthur }. 
Purvis, John W. Ross, C. F. Sise, Montreal; Ht }. 
Thayer, New York. 7 

Office, Montreal, Canada. 


| 


the latter company. On Sept. 30, 1918, The Bell Te: 
phone Co. of Pennsylvania acquired the property ad 
business of The Central District Telephone Co.. @ 
assumed its funded debt outstanding. - 

On April 14, 1923, the Bell Telephone Company? 
Pennsylvania purchased the physical plant of “¢ 
Pittsburgh & Allegheny Telephone Companyant 
1923 Manual, page 1493) and the Chartiers Teléphc' 
Co. and guaranteed the principal and interest Of 
Pittsburgh & Allegheny Co. bond issue then outsta!! 
ing. 

Recent Acquisition—In Oct., 1927, the Interst 
Commerce Commission authorized the Summery’ 
Telephone Co. to transfer its properties to The 
Telephone Co. of Pa. On Nov. 14, 1927, stockhold 
of the Montgomery Subway Co. authorized the §! 
of all the physical and tangible property of The FI 


rf 


: 
: 


Pelephone Co. of Pa. 
Pelephone Co. also sol 
Pelephone Co. of Pa. 

_ Extent of System—The Bell Telephone Co. of Penn- 
ylvania operates in Pennsylvania. Total number of 
tations, Dec. 31, 1927, including local connecting com- 
anies, 1,301,624. Including its Associated Company 
which operates in Delaware, total number of stations, 
Jee: 31, 1927, was 1,330,585. 

Net Additions to Plant—During the year 1927 the 
et additions to plant amounted to $15,158,637, under 
we following general classifications: Land and build- 


The Huntingdon & Clearfield 
d its properties to The Pell 
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ings, $275,848; central office equipment, 
outside plant, $5,966,591 : 
struction, $5,597,075. 

Purchase of Telephone Instruments—As of Dec. Sly 
1927, Company purchased from the American Tele.’ 
phone and Telegraph Company the telephone instru- 
ments used on its system. At the same time, the 
payment made by Company to the American Tele- 
phone and Telegraph Company for the use of these 
instruments and for valuable research, engineering, 
financial and other services, was reduced from 4% to 
2% of the gross revenues of the Company. 


$3,319,123: 


instruments and other con- 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


CAPITAL STOCK 


Authorized, $90,000,000 Common and $20,000,000 
2% cumulative Pfd. (created Nov. 12, 1923) ; out- 
fanding, Dec. 31, 1927, $80,000,000 Common and $20,- 
10,000 Pfd.; par, $100. The American Telephone & 
elegraph Co. owns all the Common stock. 

Preferred Stock Provisions—Has preference for as- 
ts and dividends and in liquidation or dissolution is 
ititled to par and accrued dividends. It is subject to 
ll, as a whole or in part, at 110 and accrued dividends, 
\any dividend date on 60 days’ notice. 

‘Transfer Office (Pfd.)—Company’s office, 1835 Arch 
., Philadelphia. 

Registrar (Pfd.)—Bank of North America and Trust 
)., Philadelphia. 

Public Offering (Pfd.)—-Pfd. stock was offered to 
aployees and consumers at par ($100) early in 
24 


Annual Meeting—Third Tuesday in February. 
Market (Pfd.)—Traded in on the Philadelphia Stock 
change. 


Price Range— 

iferred— 1927, 1926.) 1925 * 1924 
| 11714 113% 112% 1001 
METS TCS N OS oe Sd Sg 112% 109% 10734 106 


Dividends—Dividends on Pfd. stock regularly paid 
arterly, J, A, J & O 15, initial dividend of 154% 
ving been paid April 15, 1924. Common dividends 
rate of 6% per annum were paid from 1904 to 1920 
lusive, and at rate of 8% per annum from 1921 to 
-€; paid quarterly, M, J,S & D 31. 

| FUNDED DEBT 


; (1) 
32,500 CENTRAL DISTRICT TELEPHONE CO. FIRST 


TORTGAGE SINKING FUND GOLD 5s; DUE DECEMBER 
, 1943 


Jated December 1, 1913. 

mterest Payable June and December 1, at Fidelity 
le & Trust Co., Pittsburgh, and National Bank of 
mmerce, New York. 
Jenominations—Coupon, $500 and $1,000; principal 
y be registered. 

“rustee—Fidelity Title & Trust Co., Pittsburgh. 
Registrars—Union Trust Co., Pittsburgh, and New 
tk Telephone Co., 15 Dey St., New York. 
*rovisions of Issue—Mortgage closed. Issued, $10,- 
000 of which $667,500 retired by sinking fund to 
c.g), 1927. 

vallability—Subject to call'as a whole but not in 
tat 105 and interest on any interest date since 
> 1, 1918, on 3 months’ notice. 

‘inking Fund—Sinking fund, commenced June 1, 
4, provides for the payment semi-annually of a sum 
‘al to %2% per annum of bonds issued. 

le eae first lien on all the property of the for- 
r Central District Telephone Co. in the State of 
insylvania. 

‘ssumed—Assumed by The Bell Telephone Com- 
y oy Pennsylvania. 


‘ 1927 1926 1925 1924 1923 1922 
umber of eemialtogicesighitoe olny dedi» 362 345 372 398 428 399 
MEE SPOMMONE aoe he. i xpd adie eters Dos erste) .o. 1,061,571 998 330 944 393 899,949 851,085 766,457 
Onnecting & miscellaneous stations............. 240,053 230,713 179,458 181,571 171,591 163,858 
Total Stations NO SRD Coke Riera a hea a 1,301,624 1,229,043 1,123,851 1,081,520 1,022,676 930,315 
Beeston WirerOltto, VV... esislewisieslc.. aso. 4,321,688 3,955,362 3,674,584 3,372,226 2,826,029 2,359,064 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, New Hampshire, 
Vermont, Rhode Island, Connecticut, Ohio, New 
Jersey and Oregon, 


Listed—New York, Pittsburgh and Philadelphia 
Stock Exchanges. 
Price Range— 

1927 1926 1925 1924 1923 1922 1921 1920 

High ...... 105 10334 10234 101. 100 100% 864 96 

ogess.. .y 10234 101% 100% 973, 97 9714 86 gi 


(2) 
$1,400,000 PITTSBURGH & ALLEGHENY TELEPHONE Co. 
' FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 1949 


Dated December 1, 1899, 

Interest Payable June and Dec. 1, at Maryland 
Trust Co., Baltimore, Md., Trustee. Coupon, $1,000; 
principal may be registered. Authorized, $1,500,000. 
Subject to call at 105 and interest on any interest date 
on 3 months’ notice. Principal and interest guaran- 
teed by The Bell Telephone Company of Pennsyl- 
vania. Company pays Normal Federal Income Tax 
up to 2%. 

Legal for Savings Banks in Maine, New Hampshire, 
Vermont, New Jersey, Ohio and Rhode Island: 

(3 and 4) 
$35,000,000 THE BELL TELEPHONE CO. OF PA. 25-YEAR 


FIRST & REFUNDING MORTGAGE GOLD 5s, SERIES “B”; 
DUE JANUARY 1, 1948 


Dated January 1, 1923. 


$50,000,000 THE BELL TELEPHONE CO. OF PA. 35-YEAR 
PIRST & REFUNDING MORTGAGE GOLD 58s, SERIES “Cc”; 
DUE OCTOBER 1, 1960 


Dated October 1, 1925. 

Interest Payable—On Series “B” January and July 
1; on Series “C”, April and October 1, at Bankers 
Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Registered, $1,000, $5,- 
000 and $10,000. Coupon bonds and registered bonds, 
and the several denominations, interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Series “B” bonds are limited to 
the principal amount of $35,000,000 and Series “C” to 
the principal amount of $50,000,000. Under the terms 
of the Mortgage, additional bonds may be issued for 
betterments and other new property acquired in con- 
nection with the Company’s business subsequently 
to Oct. 1, 1920, but for a principal amount not in ex- 
cess of 75% of the actual cash cost of such property; 
provided that no additional bonds shall be issued un- 
der said Mortgage, which will make the total bonded 
debt (as defined in the Mortgage) of the Company 
then outstanding exceed the then amount of fully- 
paid capital stock outstanding, plus the unappropri- 
ated surplus; and provided, further, that the net earn- 
ings of the Company, after taxes, available for interest 
charges during twelve consecutive months within four- 
teen months preceding such proposed issue, shall have 
been not less than 134 times the interest during such 
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period on the Company's bonded debt outstanding, in- Company covenants that it will not increase th’ 
cluding interest charges on the bonds proposed to be outstanding issue of bonds under any underlying mort 
issued, but excluding interest charges on bonds in any gage then or thereafter constituting a lien upon th 
sinking fund. Such additional bonds as may be mortgaged premises or any part thereof; that it wi 
‘iscued in the future will be in different series, and. not extend or consent to the extension of the time ¢ 
with such interest rates, maturity dates (not earlier payment of the principal of any bonds secured by an 
than 1945 nor later than 2020), and other provisions, such underlying mortgage, and before or at the mé 
as the directors may from time to time determine. turity thereof will pay or cause to be paid the prince 

Purpose of Issue—The proceeds from the sale of pal of or will acquire and: pledge under the mortgag 
Series “B” bonds were used to provide for the redemp- all such bonds, and until paid or discharged at matu 
tion of all the 25-year First & Refunding 7% Gold ity or otherwise it will, except as otherwise provide 
bonds, Series “A”, and in reimbursing the Company in respect of underlying bonds deposited with th 
in part for money expended for additions to or exten- Trustee, pay the interest thereon or cause it to be pail 
sions of or betterments and improvements of, the tele- at the times and at the place or places therein or in tk 
phone plant and system of the Company made subse- coupons attached thereto set forth. ¥ 
quent to Oct. 1, 1920. Tax Provisions—Company does not pay Norm) 

The proceeds from sale of Series “C” bonds, to the Federal Income Tax. Tax exempt in Pennsylvani 
extent of about $18,000,000 were used to reimburse the Legal for Savings Banks (Series “B” and Series “@ 
Company for money expended for the extension and in Maine, New Hampshire, Vermont, Ohio, Rho« 
improvement of the Company’s telephone system. The Island, Massachusetts, New Jersey and Connecticut. | 
balance was used to repay advances previously made Original Offering—First publicly offered ($35,00( 
for similar purposes by the American Telephone & 000 Series “B” 5s), in Jan., 1923, at 98% and interes 
Telegraph Co., owner of all the Company’s outstand- yielding about 5.10% by, J. P. Morgan & Co., Kuh 
ing Common stock. Loeb & Co., Kidder, Peabody & Co., First Nation) 

Callability—Subject to call, as a whole but not in Bank, National City Co., Bankers Trust Co., Guaran’ 
part, upon 60 days’ notice at 100 and accrued interest, Co. of New York, Harris, Forbes & Co., and Lee, Hi- 
Series ‘“B” on Jan. 1, 1944 or on any interest date ginson & Co., New York, etc. $50,000,000 Series “(’ 
thereafter andyseries “CC” on October 4, 1907 or on'any 55 were fitst publicly offered in October, 1925, at ) 
interest date thereafter. and interest, by the same bankers. : oat 


Sinking Fund—No sinking fund provided. Listed (Both Series)—New York and Philadelph 

Security—Secured by a first lien on the entire physi- Stock Exchanges. x 2 
cal property in the Commonwealth of Pennsylvania, Price Range— 
with the exception of the property serving Pittsburgh ‘Series “B’— 1927 1926 1925 1924 18 
and certain adjacent counties, on which property the High? ..c0s4: ug) «eee 107 105 103 10136 9% 
mortgage is subject to closed mortgages securing Cer ee CR a 10234 1005% 100% 97% 9; 
$9 332,500 Central District Telephone Co. Hiret Mort- Series C — . | 
gage bonds and $1,400,000 Pittsburgh and Allegheny ELighie™. Se AR ee ero 110% 104% 101% .. -"@ 
Telephone Co. First Mortgage bonds. TOW sear te eee 102% 1003% 100 5 


INCOME ACCOUNT, YEARS ENDED DECEMBEB 31 
(Bell Telephone Company of Pennsylvania) eal 
1927 1926 1925 1924 1923 1922 


Operating: reventesy. 025)... Seer ea: $60,357,442 $56,340,023 $50,630,200 $46,531,024 $41,145,358  $37,223,:8 
Operating expenses ...---+- seer eerste ete 42, 351,124 39,729,151 36,563,078 35,437,311 32,352,776 27,764,7 
Net operating revenue .......-+.eseeeeeees $18,006,318 $16,610,872 $14,067,122 $11,093,713 $8,792,582 $9,459, | 
Deductions— oe 
Uncollectible operating revenue ...----+++++:: $292,200 $285,400 $232,900 $196,700 $210,300 $192, 0 
Taxes assignable to operations ..--.--++++++++> 2,685,236 2,488,654 2,216,350 1,445,787 1,214,107 1,567, 6 
Total operating income ....-.+..++++ereee> $15,028,882 $13,836,818 $11,617,872 $9,451,226 $7,368,175 "$7,699, 5 
Non-operating revenue—net ....-. gvipameies 65: 1,410,910 1,941,324 1,987,504 1,671,991 1,609,892 1,272,)7 
Total gross INCOME ......-eeeearecrr epee $16,439,792 $15,778,142 $13,605,376 $115123.217 $8,978,067 $8,972, 2 
Deductions— y 
Rent and miscellaneous deductions ...-.-.---- $1,454,586 $1,403,266 $1,208,966 $1,334,842 $762,327 $599.37 
Tatereste fle cates Fae dink a, Senate eee 5,000,593 4,990,291 4,199,451 3,267,260 2,942,069 2,296,)) 
Balance net income «2:0. s)ee03-bnet gee eee $9,984,613 $9,384,586 $8,286,959 $6,521,115 $5,273,671 - $6,075,) 
PEP itiienden tee as. hese: eae 1300000. 1.300813 1,282,341 °” 1,085,948 9) ieamaess bes 
EOE Tee ees ant: Cat SDC PORNO ROE, Bice. hn! 6,400,000 6,400,000 6,400,000 5,200,000 4,800,000 4,800, 
Transferred to employees benefit reserve ...--+ 9 sseeeeee 350000 yo) estas (> EATS 7. 
Undivided profits .........05:ee eee reer $2,284,613 $1,333,773 $604,618 $285,167 $473,671 $1,275, 
Times All Interest Earned........----:--@ +++: 3.00 2.88 3.02 3.00 2.79 > Rs 
Earnings Per Share— ne 
Preferred) hoes Coe ee ieee ae ele eo = oe Renn $49.92 $46.92 $41.43 $33.54 ius 
*No Pfd. outstanding. 4 
GENERAL BALANCE SHEET, DECEMBER 31 § 
(Bell Telephone Company of Pennsylvania) a 
Assets— 1927 1926 1925 1924 1923 192: 
Telephone plant and equipment ....-----++-+- £$236,838,157 $221,641,214 $207,365,488 $191,403,337 $155,913,280 $125,218 
Investment securities 2 %0...2. 05-0. cesle be est 7,696,633 7,493,844 7,059,944 2,101,311 2455, 3820: 2,403}: 
Advances to system corporations .....+--++>- 1,272,470 10,755,000 11,745,000 10,770,000 6,575,000 3,290)! 
Miscellaneous investments ...--.--++-+-+++55 272,029 402,145 352,530 234,514 36,411 = 
Total permanent & long-term. investments. . $246,079,280 $240,292,203 $226,522,962 $204,509,162 $164,980,003 $130,912 | 
Cash ‘anid? depositss! ir. fi PCs. Nba Ril anise oipibls 2,603,950 3,031,299 2,743,610 2,615,459 5,522,594 1,274> 
Bills receivable ......0 0.0% jee deb ge pets i 8,312 7,592 28,000 83,581 _ 25,000 5 
Maticetable- Securities’ intake ha eid oh eer teats OS AGL: 5: , Mahe crag ase aie 14,7005 ite eee 
Accounts ‘receivable 0). 4 pees es oes 5,179,880 5,217,530 715,718,630 4,077,891 3,696,749 | 
Materials and supplies .......-.-++++++e+-+>- 930,815 709,885 1,206,794 = 2,042,381 2,341,191 
Accrued income, not ave BRT eLNO, oi 1,130 920 444 3,164 5,799 
Sinkingrsiund assets sui] 14 ti? . ps EVE. Pes 1,061,128 918,187 734,421 551,817 436,387 
Prepayments .,!.;.% Ge b hhad gp eat ias oo PT 1,033,014 1,018,529 730,907 662,939 636,932 
Unamortized debt discount and expense ...... 3,005,804 3,129,935 SOL OL 1,751,437 1,832,176 
Other deterred debit*itemis "24 Wer. os 175,659 211,818 145,497 235,105 100,135 


Total nics Mebsaist. aah eputih. eh) wiedes $260,142,433 $254,537,898 $251,022,782 $216,547,636 $179,576,966 


~ 


PUBLIC UTILITIES (American Tel. & Tel. System) 


= 


+ GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


. Liabilities— 1927 1926 1925 1924 1923 1922 
CEB COG IS ebb ca. i ele Bakes... a na. chi: $80,000,000 $80,000,000 $80,000,000 $80,000,000 $60,000,000 $60,000,000 
ET ha ee sa 20,000,000 20,000,000 20;000,000° -° 19,445, 1000mHe Meio yr i 
fetims On capital stock .....2.............. 95,237 Ose6/ Meat econ cc. 2), 1) Se a ten 2 Ree eae 
BEIPOCUC SHE wd ket ected ole. 95,732,500 95,739,500 95,704,500 45,684,500 45,765,250 33,775,950 
See Ore eyccemn scompotations’y). 0.0) 0 SR Bae lol hese nc: 15,100,000 16; Z0G URES... attra 
RE POLE® Fae care ok x iW Be Oi es cur, Cte pat nals. ft Ft SE Core.) UT eto te 
\ccounts payable ..... BNOPR Amr ste. Gae clic. . 3,851,261 3,496,650 3,982,781 7,258,466 5,103,391 3,699,710 
Memued liabilities, not due ..'................ 5,059,684 5,259,283 4,654,239 3,452,965 2,320,255 2,253,384 
mmployees’ benefit reserve .................... 2,460,160  - 2,500,000 2,150,000 1,400,000 1,400,000 1,400,000 
Wther deferred credit items.................... 131,209 212,510 89,037 363,047 5,845,292 945 
teserve for accrued depreciation ALO 37,577,360 34,720,217 33,164,920 32,873,840 32,198,712 28,798,613 
‘eserve for amortization of intangible capital. 320,736 325,648 365,451 380,835 369,181 348,985 
orporate surplus iMoppropriated ....0.....). 14,311,959 12,188,853 10,911,854 10,588,883 10,374,885 14,059,476 
MEE... LUN NO8 SP... OQu Diu Pe os. oor ee? $260,142,433 $254,537,898 $251,022,782 $216,547,636 $179,576,966 $144,344,063 
fIncludes $11,000,000 temporarily invested, representing the unused portion of the proceeds of the First and Refunding 


aries “C” Bond issue. {Consists of $27,940,689 land and buildings, $204,716,215 telephone plant and equipment, and $4,181,253 
meral equipment. 
~ NOTE—Company guarantees Principal and interest of Lehigh Telephone Co’s. First and Refunding Mortgage 5% 


@m Bonds, Series “A”, due July 1, 1949. There were $2,564,900 of the bonds outstanding Dec. 31, 1927, 
Bs STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Birrent Assets— 1927 1926 1925 1924 1923 1922 
ash SUIROCDOSHGO Mh. . 2s. yin cet. so. « to cn $2,603,950 $3,031,299 $2,743,610 $2,615,459 $5,522,594 $1,274,954 
ills INT Sh Hira a a 8,312 7,592 28,000 83,581 25,000 25,000 
Semeerrcc secures. fn es B.2013 Vora. PRT oie Ws LOO aru bork tae oe 3,185,000 
Mummtroereccivable -...............0 0c en 5,179,880 5,217,530 15,718,630 4,077,891 3,696,749 3,460,672 
Wmerials and supplies. .............00. ante rays 930,815 709,885 1,206,794 2,042,381 2,341,191 1,719,600 
Total MAO MTN. 0 ks cc hes oe take $8,786,418 $8,966,306 $19,697,034 $8,834,012 $11,585,534 $9,665,226 
Current Liabilities— 

Merereevablen ss 4A aed). AS. b. ce $3,851,261 $3,496,650 $3,982,781 $7,258,466 $5,103,391 $3,699,710 
Ils payable RITE eerie... CY. cots ten Ot eee a EA eh he eT ot ek ae ag - 
@eeed liabilities; not due ................... 5,059,684 5,259,283 4,654,239 3,452,965 2,420,299 2,253,384 
Total Pen 2G WEE mew er aA ey RSs AL $9,513,272 $8,755,933 $8,637,020 $10,711,431 $7,423,646 $5,953,094 
@eivorking Capital ................ *$726,854 $210,373 $11,060,014 *$1,877,419 $4,161,888 $3,712,132 
| *Debit. jIncludes $11,000,000 temporarily invested, representing the unused portion of the proceeds of the First and Re- 
aiding Series “C” Bond issue. 

Officers : LC. H. Kinnard, Pres,:.P. C. Staples,.V-P:» Executive Committee: L. H. Kinnard. P. C. Staples, 
*©. Young, V-P.; C. L. Ritchie, Treas.; F. I. Daly, Nathan Haywood, R. V. Marye, H. A. Richardson. 


ist. Treas.; J. H. Crosman, Jr., Sec.; C. W. Hazard, 
feeAud.; R. V. Marye, Gen. Counsel; E. M. Prisk, 
P. & Gen. Mer. Eastern Area; H. L. Badger, V-P. 
‘Gen. Mgr. Philadelphia Area, Philadelphia, Pa.; 
‘T. Harris, V-P. & Gen. Mgr. Central Area, Harris- 
tg, Pa.; F. J. Chesterman, V-P. & Gen. Mgr. West- 
1 Area, Pittsburgh, Pa. 


Directors: J. H. Cummings, Nathan Hayward, L. 
H. Kinnard, Edwin S. Stuart, P. C. iieples: slay: 
Roberts, R. V. Marye, Samuel Rea, Philadelphia; Adi- 
son Candor, Williamsport, Pa:; C. W. Brown, W. B. 
Schiller, Pittsburgh, Pa.; H. A. Richardson, Dover, 
Del.:° W'S. ‘Gifford, "Chas! P: Cooper, New York; 
Henderson Gilhert, Harrisburg, Pa. 

Office, 1835 Arch St., Philadelphia, Pa. 


THE DIAMOND STATE TELEPHONE COMPANY 
(Controlled by The Bell Telephone Co. of Pa.) 


History-—Incorporated March 31, 1897, in Delaware. 

rerates in the State of Delaware. . No. of telephones 

1051, 1927, 28,266, compared with 26,901 in 1926, 

125,679 in 1925. 

| CAPITAL STOCK 

Authorized and outstanding, $2,500,000 Common and 

30,000 Preferred ; par of Common, $25: par of Pid., 
Common stock is all owned by The Beil Tele- 

one Company of Pennsylvania. 

referred Stock Provisions—Preferred stock has 

‘ference for assets as well as dividends and in liqui- 


Transfer Office (Preferred) —Company’s office, 1835 
Arch St., Philadelphia. 

Registrar (Preferred) —Bank of North America and 
Trust Co., Philadelphia. 

Original Offering—Preferred stock was offered to 
employees and consumers at par ($100) in July, 1925. 

Annual Meeting, third Tuesday in February. 

Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O 15; initial payment of $1.62%4 per share 


made Oct. 15, 1925. 
FUNDED DEBT 


4on or dissolution is entitled to par and accrued None. 
idends. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
ba 1927 1926 1925 1924 1923 1922 
i I rr $1,505,123 $1,457,240 $1,346,592 $1,280,356 $1,223,882 $1,162,024 
Mummmrempenses ts... 1,005,879 944,666 897,394 847,770 836,988 794,870 
et revenues oS ES ee eens $499,244 $512,574 $449,198 $432,586 $386,894 $367,154 
ollectible operating revenues ...... 000/077). 5,400 8,700 4,200 1,600 12,100 11,300 
*€S assignable to operations ................ 118,740 129,181 108,679 100,171 91,081 81,153 
MEMAICOMe occ o>... .............. 375,104 $374,693 $336,319 $330,815 $283,713 «$274,701 
WaeeoPetating revenues.................. 7” ; 14,375 : 14,703 4,941 2,876 2,006 1,699 
ye ES a $389,479 $389,396 $341,260 $333,691 $285,719 $276,400 
eductions: 
fee Miscellaneous. ........................ 34,678 27,572 27,653 22,136 19,670 14,142 
MAI 0), cite... 1,426 1672 18,833 50,668 46,528 49,693 
M@eemehincome .....,,,..........00 $353,375 $360,152 $294,774 $260,887 $219,521 $212,565 
ME Eos... RY Net: 32,492 29,946 12,229 cece. RGR E oie 
emmervideids .. i... ... le eee! 200,000 200,000 190,000 160,000 160,000 160,000 
Seer DPrOpriations =... 0.00... 6 cece cece 25,000 5000" Oe: SBM FERIA OO Fs, 5 
for Corporate Stirplus’) thas. wexwsn $120,883 $105,206 $87,545 $100,887 $59,521 $52,565 


PUBLIC UTILITIES (American Tel. & Tel. System) 


536 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 
Telephone plant and equipment ...............-- $5,078,217 $4,705,981 $4,527,784 $4,373,073 $4,235,980 
Trvestnienit! SeCCUPITICS cloves See nies: CeMeUsHEIcRene eg isin). audesmale nein e\ si 20,350 27,250 27 250 vi. teen tales 
Miecelfaheous investments) oo ciccsec os wb iescdmh 5 inet speeie St) ic RAND ONIN es ies vr 8 a8 1,000 8,000 
CHa and’ Ceposite: neuer? soos ate erarege etek aaa as =e 57,911 47 282 26,749 31,668 35,756 
Billesreceivable sno eek. brea Rea oe ins enema ass 1505 RRS I a eee 
Accounts receivable is: ied hk eee aiieineirs ay > 241,546 362,269 276,364 68,833 71,390 
Materials and supplies ey Ai. )dseoiepeieeia toe eines: eee sc 22,801 37,494 38,335 40,761 25,828 
KERR in COME MOE. Ge wha Oy Ce netstat yaers te oo agin ges Qe So all a Mbeataneaieaae etna hg eee BG ialied pain say 
PreDaAVATTeNts,  pmerraccmias oss eu epee tiene aloe eter ribs Fc 20,081 10,067 5,933 9360 5,090 
Otheradeterred? debits. s: oo Ngee wider oo alaee, peels n= 499 801 146 858 46 

PS ee SER eG Fa eG. $5,422,500 $8,184,244 $4,902,561 $4,552,816 $4,382,090 

Liabilities— 
CSINMOTE TSEOCIO USA? Sie See nares te tala ae ane sacenar eevee $2,500,000 $2,500,000 $2,500,000 $2,000,000 $2,000,000 
Breferréd !istockenins ie i een Ban apeliobia ehsicaeen arate) nulals 500,000 494 500 388; 100: & ftecdcte leer a tena. 
Premiums on stock capital ........... 000 e ee dee 1,764 1.734: ORAL ES hoe a a 
Advances from system Corporations... 6605. <tr a) aero eid <2 iene ge ole 865,000 865,000 00) 
Accounts Payvableniutase . vials. (lek. 6d J MRR 191,929 155,120 160,538 53,260 78,003 9! 
Bits: payables Se rie ene Make VRS. as Rt alee eRe 33.0740. LOR NS ie: SCG Re LU va seam} 
Accrued liabilities: not due 2. . 2)... <2 oo eels ne wie nei 70,173 82,942 62,796 47,681 48,800 a1 
Liability for employees’ benefit reserve ........--- 7 3052. 75,000 50,000 45,000 45,000 45,00: 
Other deferred eredate vs. os ke}. copie ceieys «cphenteenets geep as OOM G es a 4775 50,031, -~ 4 oss ste ecemaee meats ee mien aces | 
Reserve for accrued depreciation .........-.--:: 1,319,918 1,266,295 1,189,078 1,123,954 1,024,566 on 
Reserve for amortization of intangible capital ... 20,180 20,878 20,463 20,296 20,082 20783 \ | 
Gorporates SULphis waisa de wenciays oy 2)s.> pee 710,990 583,60 481,555 397,625 300,639 245,04, 

RAL eles Clee WME 8s cos Sara! day, ahata co aeleicnl itis ean nM "$5,422,560 $5,184,244 $4,902,561 $4,552,816 $4,382,090 $4,075,33 


Officers: L. H. Kinnard, Pres.; P. C. Staples, V-P.: 
Hi Couns, VeR.; E. M. Prisk, VeR.aGen: Mer.; 
Gry cmitchiewereas.: Ful: Daly,.Asst. lreas, sulk Ai 
Marye, Gen. Counsel; J. H. Crosman, Jr., Seer We 


Hazard, Gen. Aud., Philadelphia, Pa. 


LEHIGH TELEPHONE COMPANY 
(Controlled by The Bell Telephone Co. of Pa.) 


History—Incorporated Feb. 5, 1924, in Pa. end 
purchased from the Consolidated Telephone Com- 
pany (see 1924 Public Utility Manual, page 110) and 
The Bell Telephone Company of Pennsylvania all of 
the physical property, rights, franchises and privi- 
leges of both companies within the territory served 
by telephone exchanges located at Allentown, Beth- 
lehem, Catasauqua, Easton, Freeland, Hazleton, Le- 
highton, McAdoo, Mauch Chunk, Nerthampton, Slat- 
ington, Weatherly and White Haven, Pa. The, tele- 
phone systems of both companies, which were in com- 
petition before the purchase, have been unified and 
the communities as stated are now being served 
through a single system. The company 1s associated 
with the Bell system and therefore offers to its patrons 
nation wide service. No. of company owned stations 
Dec. 31, 1927, 49,370, compared. with 44.590 in 1926. 

Approval of the sale of the properties of Consoli- 
dated Telephone Co., Honesdale Telephone Co. and 
the Easton Telephone Co. to the Lehigh Telephone 
Co. was announced on July 15, 1924, by the Penn- 
sy!vania Public Service Commission. 

Company purchased on Nov.'1, 1927, the physical 
property, furniture, fixtures and motor vehicles of the 
Slate Belt Telephone & Telegraph Company, whose 
principal office was located at Nazareth, Pa. (For last 
published statement see 1927 Public Utility Manual, p. 
2309). The property was purchased free and clear of 
all liens and encumbrances for a cash consideration of 
$65,000. At the time of purchase the Company had in 
operation two exchanges located at Nazareth and Bath, 
and a station development totaling 915 telephones. 


CAPITAL STOCK 
Authorized and outstanding, $5,000,000; par, $100. 
All owned by The Bell Telephone Co. of Pa. 
Dividends—Dividends amounting to $243,420 were 


paid in 1925; 1926 and 1927, 8% each; payments quar- 


ter yen eh one Ot 


FUNDED DEBT 


$2,564,900 FIRST AND REFUNDING MORTGAGE GOLD 5s, 
SERIES “A”; DUE JULY 1, 1949 


Dated July 1, 1924. 


Directors: Chas. P. Cooper, W. §. Gifford. Nev 
York; N. Hayward, L. H. Kinnard, E. S. Stuart, Ra 
Marve, ©. J. Roberts, P. ©. Staples, Philadelphia; F 
A. Richardson, Dover, Del. _. F 

General Office, 1835 Arch St., Philadelphia, Pa. 


Interest Payable January and July 1, at Bankei 
Trust Co., New York. | | 
Denominations—Coupon, $100, $500 and $1,00( 
principal may be registered. = | 
Trustee—Markle Banking & Trust Co., Hazleto) 
Pa’ | 
Provisions of Issue—Authorized and issued, i, 
750,000 Series “A,” of which $185,100 retired to De 
31, 1927. It is specifically provided that the fully pa: 
and outstanding capital stock of the Company sha 
equal or exceed the sum of $3,250,000 before any add 
tional bonds may be issued. a | 
Callability—Subject to call on any interest da’ 
upon 60 days’ notice at 105 and interest. : a 
Sinking Fund—Semi-annual payment by the Con 
pany to the Trustee of $37,500. =| 
Guaranty—Guaranteed both as to principal and i! 
terest by The Bell Telephone Company of Pennsy 
vania. : - 
Security—Secured by a first lien on entire propert 
Tax Provisions—Company pays Normal Feder 
Income Tax up to 2%. Ae | 
Legal for Savings Banks in Rhode Island and Ohi 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross .earnings ss). ety 5 $2,237,399 $2,046,953 $1,749, 
Operating expenses & taxes 1,537,727 1,427,895 1,213,3 

ae. 

Net earnings. 9003 vas daar $699,672 $619,058 $536,9 
Other incomes sian ana ie. 8,724 11,899 25,4. 
Total income cy; (mah). 0%). $708,396 $630,956  $562,0) 
Rent and miscel. deductions 51,417 52,061 42,3, 
Bondwinterést . jee. yap 129,775 133,293. 182,2 
Other interest (..4..4.- 0a. 6,110 3,226 123 
Tota lichangees awe see aac $187,302 $188,580 $186,8 
Balance for dividends ... $521,094 $442,377 $3751, 
Common dividends paid ... 394,678 350,559 243.4 
Employees’ benefit reserve. .------- 10,000. sR +} 
Surplus, fOr Veal ese Anise $126,416 $81,818 7 

Times Bond Interest Earned 5.01 4.31 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Plant and equipment ...... $8,830,882 $8,030,448 $7,236,454 
Been and deposits ......... 222,562 201,970 135,238 
\ccounts receivable ....... 141,275 126,562 142,267 
Materials and supplies .... 96,051 172,387 180,462 
Mepayments ... 05) 5...... 12,200 14,536 13,208 
See fund AbSetel 6... ORO... 65, Hee: . 
ther deferred debits ..... 9,157 16,253 3,708 


$9,312,127 $8,562,219 $7,711,336 


_ Officers: Alvan Markle, Pres.; P. C. Staples, V-P. : 
aM. Prisk, V-P. & Gen. Mgr.; A. C. Hohman, Sec. 
‘Otreas.; J. R. Lynch, V-P. & Gen. Aud., Hazleton, Pa. 
| Directors: Alvan Markle, Hazleton, Pa.; Farry. 
‘rexler, E. M. Young, Allentown, Pa. : J. E. Mathews, 


| History and Property—Incorporated July 2, 1883, in 
Yew York. The territory operated comprises the Dis- 
rict of Columbia, serving a population of about 460,- 


| + 


1927 
Semper Of central offices... 2.00.6 ..00 ed. 12 
RS SONS ee. cl ek ec kk. 143,585 
onnecting and miscellaneous stations ....... 1,662 
TE ee ae Se pet... 145,247 
Meeeal malesiOf wire... 2.2056 0/.....0062.255. 535,175 


| CAPITAL STOCK 
‘Authorized $15,000,000: outstanding, $13,000,000: 
ar, $100. All owned by American Telephone and 
‘elegraph Company. Annual meeting, Monday pre- 
eding third Tuesday in February at New York. 
_Dividends—Dividends have been paid as follows: 
709 and 1910, 6% each; 1911 to 1914, inclusive, 8%; 
15, 1916, 1917 and 1918, 6% ; 1919, 3% ; 1920, 114%; 
021, 6% ; 1922, 734°% : 1923 ta 1927 inclusive, 8% per 
anum. 

FUNDED DEBT 


}120,000 CHESAPEAKE & POTOMAC TELEPHONE Co. CON- 
SOLIDATED MORTGAGE GOLD 5s; DUE JULY 1, 1929 


Dated July 1, 1899. 
‘Interest Payable Jan. and July 1, at American Se- 


PUBLIC UTILITIES 


SHEET. DECEMBER 31 
Liabilities— 


1927 1926 1925 

Comment ‘stock 2o 0... .. $5,000,000 $4,733,900 $4,315,000 
Pended-debt).c22. 40, . 022. 2,564,900 2,638,700 2,695,900 
Bills & accts. payable .... 127,747 118,842 221,711 
Accrued liabilities, not due. 239,190 216,100 140,028 
Advans. from System Corp. 450,000 ASOOOO% BOS VEEL 
Subscribers’ deposits, etc... /,/88:. AeMiptiab bhainty do): 
Other deferred credits . 276° ssBwend .elaceuthcn. 
Employes’ benefit reserve. . 40,000 40,000 30,000 
Reserve for accrued deprec. 611,666 398,831 205,429 
Reserve for amortization of 

intangible capital ....... 2,381 866 2,662 
Corporate surplus ........ 268,179 164,980 100,607 


BURST ea th 


$9,312,127 $8,562,219 $7,711,336 


Bethlehem, Pa.; Chester Snyder, Easton, Pa. 712 7H, 
Kinnard, C. W. Hazard, P. C. Staples, E. M. Prisk, 
Philadelphia, Pa. 


General Office, Markle Bank Bldg., Hazleton, Pa. 


THE CHESAPEAKE AND POTOMAC TELEPHONE COMPANY 
(Controlled by American Telephone and Telegraph Company) 


License Contract--See American Telephone and 


Telegraph Company. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
10 10 9 9 9 
135,780 126,501 115,767 108,846 101,179 
1,547 1,475 1,438 1,402 1,370 
R37 5327 127,977 117,205 110,248 102,549 
511,104 432,339 383,280 352,566 311,350 


Provisions of Issue—Authorized and issued, $1,500,- 
000 of which $380,000 retired to Dec. 31, 1927: 

Callability—Subject to call at 103 and interest on 
3 weeks’ notice. 

Sinking Fund—Annual sinking fund of 2% of bonds 
outstanding began Jan. 15, 1901, payable Jan. & July 
15, to be applied to the purchase of bonds, or may be 
invested in such securities or property as shall be satis- 
factory to the company. 

Security—First lien on entire property of Company. 

Legal for Savings Banks in Maine, Ohio, Oregon, 
Rhode Island, New Jersey and Vermont. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


ity & Trust Co., Washington, D. C. Listed—Washington (D. C.) Stock Exchange. 
_Denomination—Coupon, *$1,000; principal may be Price Range— 
“gistered at Treasurer’s office, Washington, D. C. 1927, 1926 1925 1924 1923. 1922 1921 1920 
| Trustee—A merican Security & Trust Co., Washing- High ...... 101% 101 100% 100% 98% 98% 92 97 
i.’ C. Row “8 A2! SOUTER 97° 95. 9514 50 - 89° «85 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
erating EA MCTIIEA SS UR elie A) 1 i a A $7,247,802 $7,052,894 $6,420,863 $5,885,524 $5,566,164 $5,275,990 
Mere espehses 5,268,824 4,771,200 4,435,663 4,117,401 «3,899,081 «3,757,042 
| Net operating revenues Riles s » Pihete Pot, "$1,978,978 "$2,281,694 "$1,985,200 $1,768,123 $1,667,083 $1,518,948 
-Deductions— Sie 
acollectible operating revenues.............. $15,492 $32,562 $15,267 $4,384 $19,750 $28, 
x€S assignable to operations............... 536,583 572,841 489,272 436,221 405,283 369,257 
Total Operating income .................. $1,426,903 $1,676,291 $1,480,661 $1,327,518 $1,242,050 $1,120,816 
On-operating income (net) ............. 44,671 43,269 60,288 132,785 166,411 185,848 
Total gross income ..................... $1,471,574 $1,719,560 $1,540,949 $1,460,303 $1,408,461 $1,306,664 
Deductions— ; 
ents and miscell oy 35 27,393 27,314 $36,493 $39,910 $46,633 
ME ome ois? “oeseees Mewes «SSS. 935498. 8 SRI es 
Balance net j 1,209,986 $1,591,365 $1,444,606 $1,327,325 $1,286,318 $1,177,897 
8 SEE ited Ce rh ri a WAP A 1/040,000 1/007'S00 
t €f appropriations REMOTE SPN ca ahehetcaung « anita taeenute 00,000 150,000 107,049 Bist tee Pa) © dates Whoa 
| Balance for corporat Chea Pe $169,986 $451,365 $254,606 $180,276 $246,318 $170,397 
‘mes All Interest ered aes as “ 6. 16.79 21.93 14.76 16.64 15.34 


PUBLIC UTILITIES (American Tel. & Tel. System) 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 
Telephone ‘plant... . UU GG. ee ee al $24,965,766 $22,746,699 $20,022,837 $18,088,934 . $16,729,676  $15,183,6 
General. equipmient:... YUU DIS. ce ee eee ee 705,024 636,292 636,477 696,784 565,165 . 367,42) 
Mistellaneoussinvestments, al. . 002. oss ORG R Me) (AIS8. Oe oem 10,000 10,000 766,159 766,159 766,15 
Materials and supplies’. i... 2... ue he. 195,808 173,275 196,095 388,759 243,197 226,9€ 
Bills and accounts receivable ......0...0..54. 854,635 975,893 962,026 1,639,988 2,690,960 3,329,36) 
Gash. and deposits... .G20,.\00 0. Ne 5 tld. peeks ale 171,565 191,141 97,712 131,986 140,116 596 
Marketable securities (1-0... e seem ne eee thes 2,503 2,500 2,500 2,500 2,500 © . ae 
Deferred débit items VOUAE 3 ese ek wes 674,373 575,299 564,771 537,836 525,817 . 451,46 

TOTAL (took oaks ake oe ag RARE ORS TS ora ete te $27,569,674 $25,311,099 $22,492,418 $22,252,946 $21,663,590  $20,621,0. 

Liabilities— =| 
Capital stock (Common) .....---s:ssess088s $13,000,000 $13,000,000 $13,000,000 $13,000,000 $13,000,000  $13,000,0 
PUPAed CAEN oe er ee ents 1,120,000 1,196,000 1,211,000 1,697,000 1,721,000 1,517,01 
Advances from system corporations ......--- 3,647,651 2,025,000 150:000. = *eoes era hacia EN ye : ere 
Bills and accounts payable .......---++e++++> 704,755 485,713 569,423 524,154 513,976 473,3)) 
Accrued liabilities not due, etc.......-+.++++5 294,126 530,849 443,847 738,265 691,197 635,4 
Reserve for employees’ benefit fund .......--- 545,/97 550,000 450,000 300,000 192,951 192,9, 
Reserve for depreciation and amortization.... 5,864,332 5,300,616 4.896,704 4,488 222 4,225,554 3,730,2) 
Appropriated surplus 2... .0+-.-+.---05+ ++ RO" pielat ae 133,699 449939 19s Ed the aa | 
Surplus (unappropriated) ....-.--+++++s-+0> 2,393,013 2,089,222 1,726,505 1,505,305 1,318,912 1,072,0' 

FP Ak AIR MERE Mi elas Vi coa!s shares ties oi af wip aR reE $27,569,674 $25,311,099 $22,492,418 $22,252,946 $21,663,590 $20,621,0. 


Officers: A. E. Berry, Pres.; Burdett Stryker, V-P. 
P.O. Coffin, V-P. & Gen. Aud.; J. Gi. Koons, 2¥-Ris 
D. S. Porter, Sec.; T. B. Clarkson, Treas.5 DA. De 
Wane. Gen. Gounsel;. MD" sedam, Gen. Mer., Wash- 


ineton, D. C. 


THE CHESAPEAKE AND POTOMAC TELEPHONE CO. OF BALTIMORE CITY 
(Controlled by American Telephone and Telegraph Company) | 


C. J. Bell, E. C. 


General Office, 
C. New York Office, 195 Broadway. 


Directors: A. E. Berry, Montgomery County, Mc 
Graham, John Poole, B. F. Saul, Was 
ington, W)..C.3 Ws Gifford, E. S. Wilson, New Yor! 
725 13th ot Noes Washington, Me 


statin citi ail 


t 


History and Property—Incorporated March 8, 1884, License Contract—See American Telephone al 
in Md. Operates throughout the State of Maryland, Telegraph Company. ai 
serving a population of about 1,529,000. 

GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 4 

1927 1926 1925 1924 1923 1922 

Number of cénttral) offices “v250%....---.5%"- 128 127 1Z3 123 124 ee 
Company statidnse.’. 0... 7edeh. 6. Bean. 191,871 186,122 175,335 168,870 159,204 149,14 
Connecting and miscellaneous stations .....--. 5,244 5,242 5,221 5,245 5,089 4.4 

od aHORE ts DONT WET ab ber Te: 197,115 191,364 180,556 174,115 164,293 153,'8 
EGtal milesol, wirela i hus hated. 1k bet tieetees 863,640 701,479 612,994 545,878 500,236 455,.4 


/ 


Registrar—The Mercantile Trust & Deposit C., 
Baltimore, Md. . 


CAPITAL STOCK 
Authorized, $27,000,000 (increased from $17,500,000 


in Oct., 1926) Common and $12,500,000 77 cumu- ‘Annual Meeting—First Wednesday after third Tu- 


lative Pfd. stock, Series “A”; outstanding, December 
31, 1927, $26,824,300 Common and $3,000,000 Pfd.; 
par, $100. All the Common stock is owned by American 


day in February, at Baltimore. 
Listed (Pfd.)—Baltimore Stock Exchange. 
Price Range— 4 


‘Telephone and Telegraph Company. In May, 1922, Preferred— 1927 1926 1925 1924 1923 | 
$3,000,000 7% cumulative Pfd. stock, Series “A,” was High sacha dranrea aie 14 110% He ee a ak 
: 5 ; ONY Nepean eale tetas eae % 4 8 A, 
publicly offered by company at $100 per share, either Dividends Dividends “have been spaiduae follov) 


for cash or in monthly installments of $5 per share or 
multiple thereof, with adjustment of dividends. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends over Common stock and is subject 
to redemption in whole or in part on any dividend date 
on 60 days’ notice at 110 and accrued dividends. 


On Common—1921. 1022-1925 each; 195, 
1926 and 1927, 8% each. On Pid—1922, 54%; 1° 
to 1927 inclusive, 7% per annum. | Pid. dividends 
declared the last’ Euesday, of Wy J, scee and p« 
quarterly, J; A, J & O 1s of 


Transfer Agent—The Maryland Trust Co., Balti- FUNDED DEBT _— - | 
more, Md. None. . | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 4 
1927 1926 1925 1924 1923 192: 
Operating revenues. .......::.. ++ -ye -seseuenp $11,903,402 . $11,277,233 $10,512,747 $9,086,827 $8,505,513 $7,885," 
Operating expenses 2.0) peu on Mace 7,989,049 7,413,594 7,262,826 6,998,424 6,220.318 5,867, 
Net operating tevenues bes FRR 22. BARR: $3,914,353 $3,863,639 $3,249,921 $2,088,403 $2,285,195 
Deductions: : 
Uncollectible operating revenues ............ $62,307 $40,664 $85,400 $30,469 $36,616 
Taxes assignable to operations .,......-..... 1,308,496 E19%222 1,034,444 898,086 809,752 
Total. operating income .....-....-+-.++::> $2,543,550 $2,631,753 $2,130,077 $1,159,848 $1,438,827 
Non-operating revenues (net) .........+-+--:- 23,405 58,413 63,000 34,792 123,585 
Potal gross vinconte gee ee aa $2,566,955 $2,690,166 $2,193,077 $1,194,640 $1,562,412 
Deductions— 
Rents and miscellaneous ..........---+ee+e+5 180,336 $160,627 $144,256 $127,395 $116,972 
iarterest cn ie es rae» aie ee PaysereiNe 496,671 332,461 111,478 13,688 
A AADI GLA an gh Rati en area ual Ga ea eid 2,358,061 68 
Aiton ceria date $2,35 $2,032,868 $1,716,360 $955,767 $1,431,752 
pecieited Re coe. RRS © fuses ere Clone 210,000 210,000 210,000 210,009 187,774 
oy hs 10) Gamay, 2 Sa Aen MN Seem eb 2,145,944 1,373,944 1,373,944 1,030,458 1,026,662 
Other appropriations piromemnetancome pyo, s5h-(P ~ sal. ur: 100,000 67,839)... cineca ne OSE one 
Balance for corporate surplus) 445. -ayuenae- 2 
place per. Shares $2,117 $348,924 $64,577 *$284,700 $217,316 
Preferred 9/7. Aikie.. +s» ROGER. 6 een $78.60 $67.76 $57.21 $31.86 $47.77 


*Deficit. 


PUBLIC 


| 2 
|) sissets— 


1927 
Mummeible capital !i2..... 500 P58... ..018.02. $31,730 
Mempmone Mplantcoy,..... S820... 080.10. 40,784,957 
See eC UiDINCR te epee: errr 764,513 

Miscellaneous investments (.........0000005 os 
Materials and supplies ...)...0......0000... 298,056 
Bills and accounts receivable ................ 836,712 
Berane depositee?. ..... OSS. AR... 0 ou 106,698 
Mueeetable 'sddiitities..... .00b......0..L16... 600 
Memeo debit ‘items ...................... 212,345 


» Lotal 


$43,035,611 


eee ee OSS) 8's te Heit aes «60 6 el & enema aye 


$26,824,300 
3,000,000 
1,972,773 
944,190 
687,478 
336,603 
7,988,715 
1'281;552 


ren. Aud.; D. S. Porter, Sec.; T. B. Clarkson, Treas. ; 
YA. DeVane, Gen. Counsel, Baltimore, Mdes,MR D. 
edam, Gen. Mer., Washington, D. C. 


: History and Property—Incorporated Feb. 11, 1905, 
1 Va., as the Southern Bell Telephone & Telegraph 
‘0, of Va.; present title adopted Oct. Go, AGT Zo Got 


immiber of central offices.........:..4.....-s. 66 
MEEEPVEStAtIONS.... . +. .s>. oho. a eh 122,200 
onnecting and miscellaneous stations ......... 57,664 
Memmertetations) 4). Sh eek os 179,864 
Memmetilesrolwire, i065.) ORS oilodca 462,324 


CAPITAL STOCK 
Authorized, $14,000,000 (increased from $10,000,000 
. 1926); outstanding, $13,200,000; par, $100. All 
wned by American Telephone and Telegraph Com- 
my. Annual meeting, Wednesday after last Tues- 
vyin February, at Richmond, Va. 
Dividends—Dividends paid as follows: 1910 and 
M1, 6% each; 1912, 1913 and 1914, 5% each; 1915, 
116, 1917 and 1918, 4% each; 1919, 2% ; 1920 and 1921, 
me; 1922, 414%; 1923 and 1924, 714% each; 1925, 
126 and 1927, 6% each. 


FUNDED DEBT 


, 
; 


$4,485,300 FIRST GOLD 5s; DUE MAY 1, 1943 

‘Dated May 1, 1913. 

Interest Payable May and Novemher lycatetate- 
anters Bank & Trust Co., Richmond, Va. 
Denominations—Coupon, $100, $500 and $1,000; 
Ancipal may be registered. 

Trustee—State-Planters Bank & Trust Co., Rich- 
ond, vee 


me, 1927 


Pewee teveriues oy SS. $6,550,757 

Perating Ue ll gegen ae 4,393,326 

‘Net Mere erevenue =o.) o. 6... $2,157,431 

De ctions— 

Collectible Operating revenue .............. $25,315 

'xes assignable oP Ope rations. os... 23 ec 658,736 
Otal operating income ................... $1,473,380 
Moperating revenues (net) ........... - 28,607 
otal Ee oe $1,501,987 


GENERAL BALANCE SHEET, DECEMBER 31 


UTILITIES 539 
1926 1925 1924 1923 1922 
$31,724 $29,083 $31,505 $33,927 $36,348 
37,953,137 34,657,141 31,162,299 27,423,173. 24,884'462 
743,422 716,263 622,699 546,379 496,514 
150,654 | 254.252 262,493 275,446 ~ 261,845 
854,330 789,438 664,321 646,892 2,385,749 
147,498 169,741 86,258 52,998 149,061 
650 550 550 550 550 
175,381 137,583 258,311 98,649 65,903 
$40,064,018 $36,754,051 $33,088,436 $29,078,014 $27,980,432 
$26,824,300 - $17,174,300 $17,174,300 $17,174,300 $16,921,200 
3,000,000 3,000,000 3,000,000 2,997,100 2,503,700 
Mires 7,200,000 4.275000 125,000 So enty 
749,021 775,820 797,075 571.455 949,932 
787,815 882,382 450,591 28,235 693.464 
350,000 250,000 182,161 182,161 1821161 
7,184,004 6,636,669 6,436,240 6,439,796 5,887,220 
1,168,878 834,879 773,069 1,059,967 842'755 
$40,064,018. $36,754,051 $33,088,436 $29,078,014 $27,980,432 


Directors: A. E. Berry, Montgomery County, Md 


C. J. Bell, Washington, D. C.: E. S. Wilson, W. S 
Gifford, New York: C. H. Carter, P. L. Goldsborough, 


H. M. Warfield, Baltimore, Md. 


General Office, 108 E. Lexington St., Baltimore, 
Md. Washington Office, 725 P3th, St, NeW. 


THE CHESAPEAKE AND POTOMAC TELEPHONE COMPANY OF VIRGINIA 
| (Controlled by American Telephone and Telegraph Company) 


pany operates in the State of Virginia, serving a popu- 


lation of about 2,401,000. 


License Contract—See American Telephone and Tel- 


egraph Company. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
66 66 66 67 68 
tee 114,041 108,662 103,157 97,389 
58,213 53,623 49,719 49,523 48,946 
175,930 167,664 158,381 152,680 146,335 
404,137 368,013 367,877 321,244 304,845 


Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $514,700 retired to Dec. Shgnk927; 

Callability—Subject to call as a whole at 103 and 
interest on any interest date upon 60 days’ notice. 

Sinking Fund—1% per annum of the issued bonds 
began May 1, 1914 (payable May and Nov. 1), to be 
applied to purchase of bonds of this issue or may be 
invested in such securities as shall be satisfactory to 
the Company. 

Security—First lien on entire property of the Com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Braxton & Eggleston, Richmond, 
Va 


Legal for Savings Banks in Maine, Ohio, Oregon, 
Khode Island, New Jersey and Vermont. 

Listed—Baltimore and Washington (D. C.) Stock 
Exchanges. 

Price Range— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 

Heels BEIGE 8e 102% 102 9734 97%4 94 
PETA ee hp an ON 101. 9914 96%4 93° 92 
1926 1925 1924 1923 1922 
5,537,752 $5,165,514 $4,962,931 $4,636,953 
1 199/530 1083382 "3,587,327 3397101 += 3'288°728 
$1,923,544 $1,454,400 $1,578,187 $1,565,830. $1,348,225 
$19,194 $11,192 $14,285 $20,843 $25,965 
573,636 476,931 476,455 435,160 368,030 
$1,330,714 $966,277 $1,087,447 $1,109,827 $954,230 
25,800 30,033 30,154 18,500 32/869 
$1,356,514 $996,310 $1,117,601 $1,128,327 $987,099 


540 


SE 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


PUBLIC UTILITIES (American Tel. & Tel. System) 


Deductions— 1927 1926 1925 1924 1923 
Rents and miscellaneous deductions .......... $172,167 $147,500 $151,216 $129,003 $116,182 
Tntersshes eee ae hee PRE CO oo ene 252,912 457,403 401,020 319,824 325, 582 
Halance net income... 6 ssc 424s anaes $1,076,908 $751,611 $444,074 $668,774 $686,563 - 
Deduct. dividends? Vk.06. SMO AOS eee RS 792,000 540,000 540,000 675,000 591,822 
Balance for corporate surphisie. . 026.0 Be ee $284,908 $211,611 *$05,926 "$6,226 $94,741" 
Times. Interest: ‘Harned |... 88.05 Vieni... 5.26 2.64 DAt 3.09 3.11 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 
Intangible Capital nee em eee eee iy cele oes obs $26,943 $25,754 $25,470 $27,700 $19,476 
Telephone Plant, ce iiss wee bel sss + ws eiesnin 22,131,784 20,433,556 19,262,789 18,011,267 16,450,693 
General: equipment) (20. 12. cela 476,783 430,180 386,965 348,958 '286, 905 
Investment securities 2... 00... t eee eee sees 202,520 193,520 180,120 130,620 130, 620 
Materials and supplies ........--.2-.0+ sre seen ee 235.976 223,981 261,843 200,688 185,404 
Bills and accounts RE COLVATDLEN BPR DIe ois ws Lele eeteveead Neuer 490,874 477,926 335,979 333,670 © 296,888 
Cashiand depositions mics. etme bees ein So sete oatnte 98,403 95,632 104,273 193,989 162,538 
Detetreds debit ibetas (acces wa shoeerede cy. oo laieiade eg 352.706 285,256 280,955 321,350 352,528 
Eadie CaM DDO sea ENN 0 6Gc0 WN Re dered $24,015,989 $22,165,805 $20,838,394 $19,568,242 $17,885,052 
Liabilities— 
Capital < Stockh Wi Za tities. ee bets y+ BIR nines $13,200,000 $13,200,000 $9,000,000 = $9, 000,000 $9,000,000 
Pan @ed CODE ene Cee sh age Sead ein bum mien ana 4,485,300 4,486,300 4,510,800 4,578, 967 4,647,334 
Advances from System Corporations ...-.---++-- 974724. Spee ee 3,467,798 2,342, 798 617,798 
311s and accounts payable .......6- ses eee eee 513,644 369, 856 487,081 445,298 478,300 
Accrued liabilities not due, etc. ......-e+eeeees 274,882 247,620 169,060 190,268 204,317 
Reserve for employees’ penest fund) (04 fee, ee 97,150 101,117 101,117 101,117 101,117 
Keserve for depreciation and amortization ...... 3,749,128 3,324,287 2,881,447 2,592,017 2, 510, 181 
GSerplirs Heth 9 om ee Ske (eles oles Mabie ae ol 721,161 436,625 221,091 317,777 "326, 005 
‘ ne 
RCS RELA oe a RM aelores ae cl evrey AreNayboblen ol nppsle ease her sieat a a/latal $24,015,989 $22,165, 805 $20,838,394 $19, 568,242 $17,885,052 $16,849,7- 
Officers: As E. Berry, Pres.; Burdett;Stryker, V-P. Directors: A. E. Berry, Montgomery Co., Md.; Cl. 
P.O. Coffini wer. & Gen, Aude) hi Ge oene vcr. aay Washington, D. C.; J. S. Eggleston, "Richmon, 
Washington, D. C.; C. H. Weber, VeP... Richmond, Va. Goldsborough Serpell, Norfolk, Va.; Wo. 


Wa: Dy. Sorters Sec. ; 
De Vane, Gen. Counsel; M. 
Washington, D. G 


T. Bi Glarksonwbiseasce Deas 
D. Sedam, Gen. Mer., 


Gifford, E. S. Wilson, New York; Homer de. Ferguso, 
Newport News, Va 

General Office, Richmond Trust Bldg., Richmor, 
Va.: Washington Office 725 13th St., N. W. | 


THE CHESAPEAKE AND POTOMAC TELEPHONE CO. OF WEST VIRGINIA 
(Controlled by American Telephone and Telegraph Company) 


History and Property—Incorporated May 11, 1916, 
in W. Va. The territory operated comprises the State 
of West Virginia, serving a population of 1,557,000. 

In August, 1927, Company purchased the property 
of the Limestone Telephone Company, a connecting 
company operating in Greenbrier and Monroe Coun- 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


ties, W. Va. This purchase added a considerable art, 
embracing five central offices. Total purchase pri 
was approximately $58,000. e 

License Contract—See American Telephone aul 
Telegraph Company. : 


| 

1927 1926 1925 1924 1923 1922 

Number of central offices ......:5---2 + 25005 81 74 73 73 72 4 
Company stations ‘i, . ijn Nl esls 6 Paks 103,250 97,465 93,475 90,114 84,932. 76, 
Connecting and miscellaneous stations ......- 32,110 31,944 34,266 33,224 38,262 36,2 
Total statiOns.. cdc Heine a sipemie there «0 ela ane 135,360 129,409 127,741 123,338 123,194 1138 
Motal smiles: Ole Wike ssn ees eetisl algi: = lepaben eines 295,175 266,638 248,584 210,355 204,300 186,(3 


CAPITAL STOCK 

Authorized, $17,000,000 (increased from $7,500,000 
to $12,000,000 March 20, 1923, and to present amount 
in 1926); outstanding, Dec. 31, 1927, $16,200,000. All 


pany. Annual meeting, Friday following last Tuesd/ 
in February. | 
Dividends—Dividends paid in 1923, 7%; 


1925, 1926 and 1927, 6% each. 
FUNDED DEBT 


1924, 3% 


owned by American Telephone and Telegraph Com- None. e 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ’ g Ap 
1927 1926 1925 1924 . 1923 1922 
Operating revenues .....------seeeeee ee ees $5,327,817 $5,071,196 $4,727,933 $4,180,635 $4, 063,510 $3, 672,4 
Operating expenses .....- sere eee eee tere ees 3,672,778 3,458,078 3,402,701 3,265, "395 2,940, 466 2,611, 
Net operating revenues ...---.+-seeeerees $1,655,039 $1,613,118 $1,325,232 $915,240 $1,123,044 $1, 060, 
Deductions— 
Uncollectible operating revenues ....-.------ $21,190 $21,122 $20,573 $14,824 $8,317 $34; 
Taked-assignablarto operational. is. saya da 472,298 419,467 367,732 304/294 309,049 254, i 
NéhOberating inéome ai. s.. EL. aN S1161,551 $1,172,529 $936,927 $596,122 $805,678 
Non-operating revenues (net) ..-seeeesseees 9,227 12,857 52,463 19,387 6,865 4 0) 
otal: Sross: INCOM! >. vais var Hels ee erat $1,170,778 $1,185,386 $989,399 $615,509 $812,543 ; 
Deductions— 8) 
Rents and miscellaneous deductions .......- $154,080 $144,545 $147,538 $122,611 $123,817 3106,. 
Zid 4S of SCY ae RUIN a 8 Be eure RMI ct RES MRT ees OF AERC 28,226 243,898 229.479 124,460 92,314 Z1é,. 
Balance net income “$988 472 ~ $796,943 $612,373 $368,438 Toone $463, 
Dedioy dividendsierga a men DA0,Ge «2 %G,a0t 972,000 715,500 630,000 315,000 670,694 
Balance for.corporate surplus ...........00: $16,472 $81,443 *$17,627 $53,438 ~~" *$74,282 


* Deficit. 


1927 © 

Bee hed. Beemer? 2! ole ote 3 $1,048,852 

SPREE DS... 5 de batictaais «chat 18,633,225 

Re Rat fs & irs 54a RO 484,426 

SRS ikdre. 2 T, DD. 28,622 

bwe dn ie PS, . 272,303 

sills and accounts receivable ................ 428,447 

muenasuenosirsys OSS... fa2.80n ioe. bo. 96,239 

Memmed Cebititetig .. +. SDL E ee ee ole oe 93,400 

i 

eas, sOamROee Si CSREES Oc. PRS an $21,085,514 
‘Liabilities— 

ROR ee ke, oii). OM) $16,200,000 

Mlences from System Corporations ........ 1,059,366 

tills and accounts payable ................. 542,879 

tecrued liabilities not due, etc. .............. 464 368 

teserve for employees’ benefit fund ........ 86,704 

leserve for depreciation and amortization 2,375,883 

Rta kes MEE, Oe kk, 356,314 

Met PANE ioc. . ISI 6c. e ocd e.e $21,085,514 


| Officers: A. E. Berry, Pres.; Burdett Stryker, V-P. 
Oo. Coffin, V-P. & Gen. Aud.; J. C. Koons, V-P.; 
Washington, D. C.; W. T. Williamson, V-P. & Sec., 
Vharleston, W. Va.; T. B. Clarkson, Treas.: D. A. De 
vane, Gen. Counsel, M. D. Sedam, Gen. Mer., Wash- 
‘gton, D. C. 


1 
‘~ 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$1,035,261 $1,032,301 $1,032,301 «$1,032,277 «$1,027,904 
17,064,153 16,188,865 14'222’658 12,693,664 1113887206 

455,1 17 402'201 373,222 323,426 226,877 
204/814 "171,043 201,533 "180,592 246,522 
413.951 378,722 322,094 320.039 334,758 
184.551 102,507 73,006 80.927 56,632 
81,681 126.569 55,685 | 82.589 60,612 
$19,470.844 $18,402,208 $16,280,499 $14,713,514 $13,341,511 
\ 
$16,200,000 $10,500,000 $10,500,000 $10,500,000 $6,828,400 
PREIT, 4,955,472  2'755'472 1,255,472 3,755,072 
407,891 416.882 349,638 435,514 416,137 
443,484 392.004 320,890 360,324 298/371 
88321 88.321 88/321 88.321 88.321 
1,991.019 1,830,577 —-2,029°989 1,891,314 1,700,028 
340,129 218'952 236,189 182'569 258,182 
$19,470,844 $18,402,208 $16,280,499 $14,713,514 $13,341,511 


Directors: A. E. Berry, Montgomery County, Md.; 
C. J. Bell, D. S. Porter, Washington, D. C.; E. S. 
Wilson, W. S. Gifford, New York; W. T. Williamson, 
T. S. Clark, Charleston, W. Va.: D. A. Burt, Wheel- 
ing, W. Va.; C. M. Gohen, Huntington, W. Va. 

General Office, 815 Quarrier St., Charleston, W. Va. 
Washington Office, 725 13th St., N. W. 


THE CINCINNATI AND SUBURBAN BELL TELEPHONE COMPANY 


(Associated with American Telephone and Telegraph Company) 


History and Property—Incorporated in Ohio, as the 
ity & Suburban Telegraph Association; present 
tle adopted in Nov., 1903. On Feb. 11, 1919, company 
led application with the Ohio Public Utility Com- 
dission for authority to purchase the property of 
ethel Home Telephone Co. With the approval of 
te Public Utilities Commission and the U. S. Depart- 
ent of Justice, the property of the Hamilton Home 
velephone Co. was purchased on Dec. 1, 1919, and has 
nce been operated by this Company. (See 1919 Pub- 
> Utility Manual, page 1491, or apply to our Infor- 
ation Department). The acquisition of this property 
arked the end of competition in the Company’s terri- 
ty. Operates under Bell telephone patents in-Cin- 
onati and Hamilton, Ohio; Covington and Newport, 
y.. and in neighboring towns. 

License Contract 
elegraph Company. 


See American Telephone and 


_ SUBSCRIBERS’ STATIONS, AT DECEMBER 31 


Se ee 1023101924 5. Leavis. oF 156,123 
Mimehiee). Siler: BAS AA (il 925 ook is, cw ees or 166,528 
2h: 2 er 131,361 1D 2G Me Sie aes ee ay Ok 170,537 
| ake TBS ape 937 No aay etre 179.993 
| Ra 147,392 
i CAPITAL STOCK 
Authorized, $30,000,000. (increased from $20,000,000 

Reb. 15, 1928) ; outstanding, Dec. 31, 1927, $18 327,- 


(Omar, $50, The American Telephone and Telegraph 
impany at Dec. 31, 1927, owned $5,445,800 of the 
ek, 


eae 1927 
lephone Operating revenues stew i esses esses. $8,931,081 
lephone operating expenses 5,689,461 


CF Sa ©) wees Sr heels he @ 


Total operating revenues $3,241,620 


Deduct— 
| collectible operating revenues 


©. 0 efeld sis) eis) of are layd ale « 


ble operating revenues............., $48,300 
es assignable to operations .......)........ 985,612 
perating Meee we ees sc. eee $2,207,708 
‘N-Operating revenues (riety AER I ..2. POL! 35,036 

HOtal gross income ............. 0.5.00 66. $2,242,744 
nt and miscellaneous deductions ............ 49,889 

Meeeemetanse hon ss ew 6,027 


$2,186,828 


BeOS Cs Ss. e Sees we aw 6 oe 


awe 6 ate 3 


RECESS aaa itera 1,649,511 
te oe ef Se $537,317 
MEEHAre o.) OT Le $5.96 


Subscription Privileges—Late in 1922 stockholders 
received the right to subscribe at par, $50 a share, for 
24,298 shares of capital stock, in the ratio of one new 
share for each ten shares held. On May 1, 1924 stock- 
holders received the right to subscribe at par, $50 a 
share, for 38,183 shares of capital stock, in the ratio of 
one new share for each seven shares held. Stock- 
holders of record August 22, 1925, received the right to 
subscribe at par, $50, for 61,093 additional shares of 
stock in ratio of one new share for each five shares 


held. 


Transfer Office—Company’s office, Cincinnati, O. 
Registrar—The Central Trust Co., Cincinnati, O. 
Annual Meeting—Third Wednesday in February. 
Listed—Cincinnati Stock Exchange. 
Price Range— 


High 
Low 


Dividends—Dividends at rate of 6% 
paid to Oct., 1906; increased to 8% 
ning Jan. 1, 1907; increased to 10% 

_ hing April 1, 1912; from April 1, 191 
dividends at rate of 8% per annum w 


1927. 1926 1925 
diel 1254.59 94 93 
90%4\ 81) )-7614'°71 


1924 


1923 1922 
beaded £5 
6714 62), 


1920 


1921 
70% | 70 
5914 55% 


per annum were 
per annum, begin- 
per annum begin- 
8,.to Jan, 301927. 
ere regularly paid 


quarterly, J) °Ayi J°& Oo hven A pril! 101927 dividend 


was increased 


to 9% per annum. 


In order to avoid 


fractional amounts dividends are paid alternately $1.13 
one quarter and $1.12 the next quarter. 
dividend of $6.25 was paid Jan. 15, 1918. 
FUNDED DEBT 


1926 
$8,112,876 
5,293,910 


$2,818,966 


$67,896 
829,218 


$1,921,852 
60,750 


$1,982,602 
47,649 
5,603 


$1,929,350 
50,000 
1,466,232 
$413,118 
$5.12 


1925 
$7,153,551 
4,862,315 


$2,291,236 


$32,416 
751,273 


$1,507,547 
64,861 


$1,572,408 
38,162 
9,421 


$1,524,825 


1,282,953 


$241,872 


$4.16 


None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1924 
$6,594,852 
4,352,432 


$2,242,420 


$25,100 
673,160 


$1,544,160 
90,551 


$1,634,711 
15.058 


$1,615,629 
150,000 


1,145,494 . 


$320,135 
$4.78 


1923 
$6,113,853 
4,155,564 


$1,958,289 


$22,800 
620,622 


$1,314,867 
47,912 


$1,362,779 
13,159 


vl oes 0.6 


1,069,128 


$280,492 
$5.13 


An 


éxtra 


1922 
$5,682,350 
3,790,644 


$1,891,706 


$21,600 
571,720 


ee 
ee eee. 


$1,298,386 
56,276 


$1,354,662 


12,150 
415 


$1,342,097 


100,000 
969,899 


$272,198 


$5.11 


PUBLIC UTILITIES (American Tel. & Tel 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Plant: 
Land and buildings |.....decaa2.b). 3. coames $3,337 014 
Other telephone plant .....-..+-+.seeee eee: 25,639,211 
General equipment ........--eee eee eect eee: 452,247 
Thvestment, sécurities .... 806 [AS oon. cenye- 340 
Total permanent and long term invest.... $29,429,309 
Casheand.: depositsincsd. ...oeGude gs cae eae!) 102,376 
Rilletreceivd bles<cosciws: . Ree ee ees 
Accounts receivable’ Ale. . RRERROEE AA at), 8315195 
Materials and: supplies: 5... seme mater’ ee: 341,383 
Marketable securities! efc. WR had (Gi. thar 2 Seale 
Meckued. income? MOt. Aue. . kee maetew ce als ens Sie west sO kun ee a a ce 
Prepayments hi. 208 eke emee oe eee ath AE 19,949 
Other deferred debit items.............+--00+5 11,655 
BSN 9 DOMME oh ak oh i ray remy 9S AR $30,735,867 
Liabilities— 
Capital stocky sees ea ane tae rs So tee $18,327,900 
Premium on capital stock......56.-5+++2505> 60,712 
Bilist payable: sou scuercetenieh so ioe eee es 102,134 
Accounts payavle < yseccec chase crear nen: ee | 560,272 
Accrued liabilities, not due.......+seereeerees 698,872 
Employees’ benefit fund ......-.-eeeeeetree es 364,579 
Other deferred credit items......-+--+++s+e00* 19,548 
Reserve for accrued depreciation....+..-++++: LIAgs tia 
Reserve for amortization intangible capital ....2 59,678 
Appropriated SUBDIUS | js jeu: = wn eieye res ea SS ee 
2,794,401 


Corporate surplus unappropriated.........--- 


Total $30,735,867 


Officers: B. L, Kilgour,..Pres, & Gen, Mery, 
McBurney, V-P. & Asst. Gen. Mer.; R. C. Hall, Sec. 
& Treas.; J. J. Becker, Aud., Cincinnati. 

Directors: Walter S. Gifford, New York; Charles 


LLINO!IS BELL TELEPHONE COMPANY 
American Telephone and Telegraph Company) 


(Controlled by 


History and Property—Incorporated Jan. 14, 1881, 
in Ill, as Chicago Telephone Co. (see 1920 Public 
Utility Manual, page 1365, or apply to our Informa- 
tion Department). Present title adopted in Dec., 1920, 
it having purchased all the property of the Central 
Union Telephone Co. in the State of Illinois on Nov. 
30, 1920. It owns and operates telephone exchanges, 
in Alton, Aurora, Champaign, Chicago, Decatur, Elgin, 
Evanston, Gary, Hammond, Joliet, Moline, Peoria, 
Quincy, Rockford, Rock Island, Springfield, Wau- 
kegan and a number of other places. New franchise 
in Chicago granted in 1907, expires Jan.-8, 1929, and 
provides for 3% of gross receipts to be paid to city 
semi-annually. No. of central offices, Dec. B14 1927, 
269. No. of connecting and miscellaneous stations, 
395,162. ; 

Recent Acquisitions—On May l, 1924, Company 
purchased from the Commercial Telephone and Tele- 
graph Company certain toll property and ten ex- 
changes. Duplication of toll operation within a con- 
siderable territory was eliminated by this transaction. 
Purchased on Sept. 30, 1924, the property of the Gib- 
son Home Telephone Company and the United Tele- 
phone Company of Ottawa, Ill. For these three prop- 
erties, operating 6,/33 company stations and 301 miles 
of toll lines and serving 531 service stations, the com- 
pany paid $597,756, which amount includes $137,500 
of 6% bonds of the United Company maturing in 
June, 1929, which were assumed by the Illinois Bell 
Company. On April 1, 1926, the company purchased 
all of the properties of the Home Telephone Co. of 


mageenan, OF BUSINESS, YEARS ENDED DECEMBER 31 


BT. Pp. Taft, George W, Lewis,,Charles J. Livingep) 


1926 1925 1924 1923 1922 
$3,022,160 $2,987,793 $2,832,742 $2,317,484 $1,827,59) 
23,703,624 22,434,172. 20,416,140 17,668,999» 16,240,57 
406,856 361,399 343,748 290,542 260,97 
340 340 340 340 ) 
$27,132,980 $25,783,704 $23,592,970 . $20,277,365, $18,329,64, 
169,701 325,800 46,344 170,569 190,82 
570 oo 300 1,3¢ 
545,594 540,254 338,123 315,705 290,65. 
259,606 179,491 270,089 234,314 162,17 
1,274,160 1,500;000.. oyeacqnee mie Bet en ae 
2,000 2,163 eLTtadIOD faQtG oe We 
21,372 22,064 28,704. + 38,474 39,69 
33,415 11,908 30,224 6,171 4,34. 
$29,439,398 $28,365,384 $24,306,454 $21,042,898 — $19,018,64|. 
— 

$18,327,900 $18,327,900 $15,273,250 $13,364,100 $12,149,2( 
60,713 60,712 56,549 48,669 4344 
ee. oat. uae ean 200,000 : ERA 3 | 
691,816 619,759 416,130 415,907 587,9; 
610,422 563,838 453,021 ° 407,897 402,15 
375,000 325,000 325,000 175,000 175,0( 
5,107 14,701 1,087 5,749 | 
7,127,439 6,633,889 6,014,420 5,379,541 4,699,1¢ 
54,304 49,251 44,543 40,065 35,8. 

ape iniay 25,000 Saad ee hk mes 
2,186,697 1,745,334. - 1,522,454 1,205,970 925,6: 
$29,439,398 $28,365,384 $24,306,454 $21,042,898 $19,018,6 


Bayard L. Kilgour, Ransom C. Hall, Benjamin 7 
McBurney, Charles W. Dupuis, Cincinnati, Ohio. : 
Main Office, Cincinnati, Ohio. 


ae | 
Cairo, Ill., for approximately $114,344 and the assum: 
tion of $37,500 bonds of the Home Company. | 

On May 1, 1927 the Company purchased properte 
the Winnebago County Telephone Company includir 
1,433 company stations in the vicinity of Rockford, Hi; 
on Nov. 1, 1927 property of the Effingham Telepho? 
Co., Effingham, Ill., including 1,114 company statios 
and on Dec. 31, 1927 the property of the Watseka Ter 
phone Company, Watseka, Hl, including 1061 Cor 
pany stations at a total cost of $171,911. The aeqr 
sition of all the above properties was approved by t? 
Illinois Commerce Commission. SG 


Rates—On Aug. 16, 1923, the Illinois com 
Commission entered an order reducing the rates in t? 
City of Chicago, which, if operative, would have r 
duced the company’s revenue approximately $1,70- 
000 per annum. The present Chicago rates were fix! 
upon a minimum valuation made by the former Co 
mission. This order being, in the opinion of the co” 
pany, confiscatory of the company’s property. appli 
tion was made to the United States District Court? 
Chicago for an injunction against the Commissio: 
order. A temporary injunction was issued by thie 
Federal Judges on Dec. 21, 1923, and the City of C- 
cago appealed from this order to the U. S. Supreié 
Court, which affirmed the injunction on October } 
1925. The case is now pending before the U. ‘Se 
trict Court in Chicago for final hearing. © —- 


License Contract—See American Telephone at 
Telegraph Company. iw 


1923-4 


1927 1926 1925 1924 
WNutmberlof central offices) Wa i. he Ser an erg 269 267 258 255 240 
Owed <ctations re oR, A Re Ss 1,296,421 1,215,458 1,130,164 1,058,964 981,668 © 
Connecting and miscellaneous stations ....... 395,162 390,541 378,607 371,158 367,391 
PeRMS LL aes eA ge) BE ee.) eS eee 
otal stationed tis 3 MEO BI 1,691,583 1,605,999 1,508,771 1,430,122 1,349,059 
Potalanilessois-ywane is erie See iets 5,017,361 4,388,140 3,732,848 3,209,141 2,844,200 © 


CAPITAL STOCK 

Authorized and outstanding, $110,000,000; par $100. 
Authorized capital stock was increased from $80,000,- 
000 to $110,000,000 on Aug. 10, 1926. On Dee. 31, 1927 
the American Telephone and Telegraph Company 


owned $108,998,200 of the outstanding stock, $3 
000 thereof being pledged under its Collateral 
bonds of 1929. 5 Rei 

Subscription Privileges—Stockholders of fe 
June 29, 1925, were offered the right to subse 


yw 


yar to $10,000,000 additional stock; payment was due 
ind stock was issued as of Dec. 31, 1925. Stockholders 
if record Dec. 10, 1926, received the right to subscribe 
t par to $30,000,000 additional stock to be paid for in 
hree instalments, due Jan. 15, June 30 and Sept. 30, 
927, as of which latter date the stock was issued, 

_ Transfer Agent—Stock transferred at office. of 
Jompany. 

| Registrar—Northern Trust Co., Chicago. 

Annual Meeting—Fourth Wednesday in February. 
“Dividends—Dividends are declared in Feb., May, 
wg. and Nov. and are paid M, J, S & D 31: dividends 
t the rate of at least 10% per annum were paid to 
rept. 30, 1908, and from Oct. 1, 1908, to date, at rate 


£8% per annum. 
a 


FUNDED DEBT 


AS (1 
Rg 
25,700 UNITED TELEPHONE 


IGLLINOIS FIRST MORTGAGE 
JUNE 1, 1929 


Dated June 1, 1909. 

Interest Payable June and Dec. 1, at Ottawa Bank- 
gand Trust Co., Ottawa, Ill., Trustee. Coupon, $25, 
10, $100, $500 and $1,000; principal may be registered. 
abject to call on any interest date. No sinking fund 
‘ovided. Secured by a first lien on entire property 
rmerly owned by United Telephone Company of 
ttawa, Ill. Assumed by Illinois Bell Telephone Com- 
ny, which guarantees payment of principal and in- 
rest. Company does not pay Normal Federal In. 
me Tax. 

(2) 


TELEPHONE COMPANY FIRST 
GOLD BONDS, SERIES “A”; DUE JUNE 


COMPANY OF OTTAWA, 
6% GOLD BONDS; DUE 


3,976,200 ILLINOIS BELI. 
* REFUNDING 5%, 
l, 1956 

Dated June 1, 1923. 

Interest Payable June and December 1, at First 
ust & Savings Bank, Chicago, and First National 
ink, New York. 

Denominations—Coupon, $100, $500 and $1,000: 
incipal may be registered. Registered bonds in $1,- 
J, $5,000 and $10,000. Coupon and registered bonds 
verchangeable. 

T'rnstee—First Trust & Savings Bank, Chicago. 


Provisions of Issue—Issued $50,000,000, of which 
023,800 retired by sinking fund to Dec. 31, 1927, leav- 
* $48.976,200 outstanding. 

The authorized amount of bonds is limited 
that the amount thereof at any time out- 
nding (when added to the outstanding amount of 
’ obligations which may hereafter become underly- 
‘ bonds, under the terms of the mortgage, through 
purchase of properties subject to debt) shall not 
seed twice the amount of the then outstanding cap- 
Stock. Subject to the above limitations in amount, 
ids will be issuable for the acquisition of additional 
erty necessary or useful in connection with the 
‘mess of the company (including stocks, bonds and 
urities of other corporations) and for betterments: 
if at any time the amount of outstanding bonds 
ured by this mortgage, when added to the prior 
ded debt (if any) of the company, shall exceed the 
unt of the then outstanding capital stock, addition- 


PUBLIC UTILITIES 


543 


$$ ——— 


other securities will be limited so that not more than 
one-third of the security under the mortgage shall 
consist of stock and unsecured obligations of other 
corporations. 

The mortgage further provides that so long as the 
Series “A” bonds are outstanding, no bonds will be 
issuable, except for refunding, unless the net earnings. 
of the company available for interest charges during 
any twelve consecutive months out of fifteen months 
immediately preceding the Proposed issue, shall have 
been not less than 134 times the interest during such 
period on the company’s outstanding funded debt, as 
defined in the mortgage, plus the amount of interest for 
twelve months on the bonds proposed to be issued. 
The bonds issuable under the mortgage may be of 
several series and may vary as to interest rates, ma- 
turity dates, sinking fund and other provisions as may 
be determined by the company from time to time. 

Purpose of Issue—Proceeds from the sale of $50,- 
000,000 Series “A” bonds were used: in part to retire 
$15,530,179 3-year 5% Unsecured Notes and $19,004,- 
000 First 5s, due Dec. 1, 1923, of the Chicago Tele- 
phone Co., and the balance for additions and _ better- 
ments. 

Callability—Subject to call, in whole but not in 
part, on 60 days’ notice, on June 1, 1929 or any interest 
date thereafter, with accrued interest, at 105 if on or 
prior to Dec. 1, 1952; thereafter at par. 

Sinking Fund—A sinking fund amounting to $250,- 
000 semi-annually began Dec. 1, 1923 to be used in 
purchasing Series “A” bonds, if obtainable at not ex- 
ceeding par and accrued interest. If not so purchas- 
able, any moneys held for six months in the sinking 
fund in excess of $250,000 may be withdrawn for capi- 
tal expenditures. If bonds are purchased for the full 
amount of the sinking fund payments, not less than 
$16,000,000 principal amount of the Series “A” bonds 
will be retired by maturity while the portion of the 
sinking funds not used in the purchase of such bonds 
will be invested in property against which no bonds 
under this mortgage will be issuable as long as any 
Series “A” bonds are outstanding. 

Security—A first lien on all real estate, buildings 
and telephone plant of the company in the State of 
Illinois, now owned or hereafter acquired, with the 
exception of certain Property, formerly constituting 
a part of the Kinloch Telephone System, recently ac- 
quired from the Southwestern Belli Telephone Co. at 
a cost of approximately $843,000, 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Legal for Savings Banks in Connecticut, Maine, 


Massachusetts, New Hampshire, Ohio, Oregon, Rhode 
Island, New Jersey and Vermont. 


Original Offering—First publicly offered ($50,000,- 
000) in June, 1923 by a syndicate composed of J#P: 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody 
& Co., First National Bank, National City Co., Bank- 
ers Trust Co., Guaranty Co., Harris, Forbes & Co., 
Lee, Higginson & Co., all of New York, etc., Harris 
Trust & Savings Bank, Chicago, at 9514 and interest, 
to yield over 5.30%. 

Listed—New York and Chicago Stock Exchanges. 


; ; : Pri ae 
»onds will be issuable for not exceeding 75% of the rice Range Pica lave atte ta dae 63 
enditures for such additional property and better- Wish paren 106, 104... 10k 0834) 9556 
MS; The issue of bonds in respect of stock and: Lowenert tr ty nite eerie 102% 10034 97 9314 931% 
\ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| 1927 1926 1925 1924 1923 1922 
rating revenues 00000... $72,792,845 $67,190,937 $60,944,656 $55,798,975 $51,635.44 $47,667,284 
eee OchSes La icicle, 51,818,279 48,147,821 43,809,669 41.054.438 — 38'723'508 -35°401'645 
} * aah PENS. | SS ae bee en Shel #SR LESS Ee 
fremoperating revenue... .....°. $29,974,556 $19,043,110. $17,134,987 $14,744,537 _ $12.911,846 $12,265,639 
“ollectible operating revence 434,916 324,025 458 681 325,093 204,058 171,825 
‘ 7,346,988 6,536,205 5,564,398 * 4.809.222 4 362,394 3,967,434 
$13,192,602 $12,182,885 $11,111,908 $9,610,222 $8,345,304 $8,126,380 
574.481 369,530 491,573 724,267 1,005,379 502,513 
$15,767,143 $12,552,415 $11,603,481 $10,334,489 $9,350,773 $8,628,803 


PUBLIC UTILITIES (American Tel. & Tel. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


Deductions— 1927 1926 1925 1924 1923 1922 
Rent,) etc dnnved vivy': DoS tIenOe Tri: Lee ee $889,306 $632,523 $428,215 322,265 248,845 203,2 
Bonds Interest. Gak eas coe, crapaibi's-ehenel sie le ypapenm maa $2,458,142 2,459,533 2,597,569 2,614,127 2,179,584 *961,2 
OMether® interest. Liste. «ap wianielseele Mea eiaiwieis ss 1,089,136 466,477 341,271 160,402 609,818 1,110,7 
Debt discount and expense ... 6... eee eer eee 123,666 123:2092. rho. £85. 1 1, oo A eee a 
Balance met INCOME oe -mjey-cerg mie rien seer tee $9 206,893 $8,870,681 $8,236,426 $7,237,694 $6,312,526 $6,353,¢ 
Dividendsi ci cueuele dulce pias. tee a reaaeiee a sie si 7,000,000 6,400,000 5,600,000 5,401,752 4,803,408 4,000,() 
Other appropriations from net imcome.....-- 0 ---7777" 600,000 900,000 1,788,585- AOO 298 5c eset 
Balance for corporate surplus .......-+-- $2,206,893 $1,870,681 $1,736,426 $47,357. $1,048,820 $2,353,¢ 
Times All Interest Earned ......---+++++200+: 3.51 3.91 -3.80 3.61 3.26 4) 
+Interest on mortgage debt. | 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924 1923 1922) 
Intangible capital .......-- eee e eee tem ee eee $3,978 $3,978 $3,978 $3,978 $42,639 $42, i 
Plant— 
Land and buildings: .2 02). pce. sees oes e et 18,544,227 16,685,808 15,759,981 14,691,731 13,196,970 12,418, ). 
Telephone plant |, ce Arar ser cnet crcl 207,181,133 183,041,552 164,285,369 144,827,337 130,305,120 Pe | 
General equipment .........----5+> Ma iapatlr ly: 3,708,295 3,300,559 3,049,169 2,734,927 2,481,994 2222) 
Other permanent and long term investments. 1,020,472 971,729 979,303 936,093 398,149 339 
Total permanent and long term invests. .. $230,458,105 $204,003,626 $184,077,800 $163,193,666 $146,424,872 $133,159, 
Cash and deposits oder rene theese ous 1,276,301 1,224,623 1,677,589 1,257,694 1,987,693 1,509, 
Marketable securities .....-.----eerre strc 15,457 23 036 35,904 13,362 11,004,229 45 
Bille ‘receivable pees ete te ses aes 53,34 818 27,827 4,127 52,848 L 
Accounts receivable... 0... ses eee eee eens 7,514,369 6,686,557 5,815,050 8,223,107 5,603,390 5,157.5! 
Materials and supplies .......--+s+eetercees 822,067 954,627 943,022 833,704 933,320 7930; 
Accrued income Mot due ...... 55+. eerie dns 10,299 7,059 10,277 8,133 146,183 8, 
Deferred \debitSwmmumcn cle «a: ct ct eee oe 4,657,923 4,962,909 4,884,799 4,914,915 4,825,030 4586 
Rota ces cee le dies Veta Tata co the tials. $244,807,870 $217,863,255 $197,472,269 $178,448,708 $170,977,565 $141,1208 
Liabilities— 
Capital Stocks Meise s ss yoo 08 meee as “eile $110,000,000 $80,000,000 $80,000,000 $70,000,000 $68,017,520 $60,0000 
Premiums on capital stock .....++-+s++se00: 4,168 3,433 3,433 2,911 2,911 21 
ACC RTOI HEUN GL ote a « shetaimbalensiimlays icles sicapig| ttepe 49,139,400 49,137,400 49,252,900 49,590,200 49,992,700 34,8847 
Advances tromsystem COTPS. seas dunes geese are sy 13,800,000 3,000,000: > << wieigsaneye er anne imei | 
ANecounts payables 264i). igh ot eit. secs 8,170,687 5,099,959 3,609,511 4,242,308 3,655,064 2.7549 
Accrued liabilities not due .....+--seseseeeee 6,998,870 6,426,827 5,555,081 4,833,478 4,670,118 4,114] 
Unextinguished premium on debt ccc eh ee site cp i ilinu speared soot. SEE AT eae AE 0 
Ineurance and casualty FeSErVS y---sscreee eet seeas boat | Bee ee | 4337 
Employees’ benefit reserve .-.+-+++++s+0r 00s 3,465,847 3,500,000 2,900,000 2,000,000 1,400,000 1,400 
Other deferred credit items .....-++++++eeees 66,795 53,775 32,422 58,398 63,920 45 
Fixed capital reserves .-...-sse++- seers rere? 53,982,291 49,391,422 44,562,998 40,911,442 37,575,005 33,5224 
Appropriated surplus .....-. pide ah Leese ane 7,480,867 5,686,949 4,149,537 2,215,874 460,298 an 
Corporate surplus unappropriated ......--.-: 5,498,945 4,763,490 4,406,386 4,594,097 5,140,029 3, 96 Ii 
t SA re ra of 
Para Let, Auta ais nt isle Nuh SENT. 5 Acatinaaen ee $244,807,870 $217,863,255 $197,472,269 $178,448,708 $170,977,565 $141,12(i 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 . ‘ ' 
Current: ASSEtSE 1927 1926 1925 1924 1923 192) 
Cashvand deposits; had) ait ours “a erarn $1,276,301 $1,224,623 $1,677,589 $1,257,694 $1,987,693 ee | 
Marketable securities ..-.--<+seseretntectee 15,457 23,036 35,904 13,362 11,004,229 45 
Be Aeveiable ei Maes Pare Gk G2 cn sere aieas 53,349 819 27,827 4,127 52,848 301 
Accounts’ teceivable (2. 2). yee ae ee eee alate 7,514,369 6,686,557 5,815,050 8,223,107 5,603,390 5,183 
Materials and supplies .......0+ e+ + eee b eee: 822,067 954,627 943,022 833,704 933,320 7920 
Be at ee NG Ce Ob G0.081.543  $8/880,662 $8,499,392 $10,331,994 $19,581,480 $7.49? 
Current Liabilities— % 
Accounts payable ). oii. oe ce a eiegere + oo aielllls 2 $7,425,300 $5,099,959 $3,609,511 $4,242,308. $3,655,064 $2,752 
Accrued liabilities, not due ..........0-2+-5> 6,998,870 6,426,827 5 555,051 4,833,478 4,670,118 4,116 
Total cccwatee oa wie eed a pateie te Ons atarekeeree $14,424,170 $11,526,786 $9,164,592 $9,075,786 $8,325,182 $6,869 
Net Working Capital .......--+-seeeees tec +$4 742,627 42,637,124  +$665,200  *$1,256,208 *$11,256,298 *$62(0 
*Credit. Debit. ; a 
Officers: W. R) Abbott, Pres.; F. OO. ale wwe. Directors: Bernard E. Sunny, Chairman, W 


Abbott, D. Mark Cummings, David R. Forgan, 1} 
Hale, Chauncey Keep, Wm. H. Miner, Robert PL 
mont, Theodore W. Robinson, Chicago; Chas 
Cooper, W. S. Gifford, New Yorks’ —, 5 
Offices, Bell Telephone Building, 212 West Ms 
ington St., Chicago, Il. a 


BaAsAGatversyVabic ih. MW, Bang, ee Ate AD One, 
Sec.; W. J. Boyd, Treas: & Asst. Sécuy W. 2D. Bangs, 
Gen. Counsel; U. F. Cleveland, Gen. Aud.; A. H. Mel- 
linger, Gen. Mgr., Chicago Area; W,..©.y Kurtz, Gen: 
Mer., State Area, Chicago, Tl. 


INDIANA BELL TELEPHONE CO. 
(Controlled by American Telephone and Telegraph Company) i 
ana Bell Telephone Co. On July 1, 1920, the pro? 
of the United Telephone Co., Bluffton, Ind., the! 
zens Telephone Co. of Kokomo, Ind., Union Tele 
& Telegraph Co. and Southern Telephone Co. © 
diana was merged. . b. 

Operating Statistics, Dec. 31, 1927—-No. of ¢ 
offices, 81.. Company. stations, 196,787; servic 
private line stations, 2,951: connecting compan) 
tions, 303,660—total stations, 503,398. Miles 0! 
line, 7,839. Miles of wire, PO5O1O ig 


History—-Incorp. Feb. 6, 1920, in Indiana. Organized 
to own and operate the telephone exchanges and local 
toll lines of the Bell Telephone System in Indiana. 

_ Acquired the Indiana properties of Central Union Tel- 
ephone Co., including properties of Indianapolis Tel- 
ephone Co. The latter property was acquired at a 
cost of $4,250,000, of which amount $1,250,000 was paid 
in cash and the remainder ($3,000,000) covered by 7% 
Serial Notes of the Central Union Telephone Co., 
which notes were endorsed and assumed by the Indi- 


t 
é 
s 


CAPITAL STOCK 


Authorized and outstanding, $30,000,000: par, $100. 
All owned by American Telephone & Telegraph Co., 
except directors’ qualifying shares. ; 

_ Annual Meeting—Thursday after fourth Wednesday 
n April. 

' Dividends—1926, 4% ; 1927, 614%. 

‘. FUNDED DEBT 2 
$338,500 The South Bend Home Telephone Co. First 
Gold 6s; dated July 15, 1902; due July 15, 1932; int. 
fan. and July 15, at Citizens’ Loan, Trust & Savings 
do., South Bend, Ind., Trustee. Coupon, $500 and 
1,000. Secured on real estate and all exchanges and 
oll line properties. Authorized, $400,000 Sinking 
und 21%2% annually began July 1, 1908. Subject to 
all at 105 and interest. Assumed by Indiana Bell 
‘elephone Co. Company pays Normal Federal Income 
lax up to 2%. 


GENERAL BALANCE 


-Assets— 1927 1926 1925 
ntangible capital ........ $185,786 $212,612 $248,478 
and and buildings ....... 2,160,024 1,837,370 1,739,728 
‘elephone plant & equip... 35,308,857 33,303,286 33,015,254 
reneral equipment ....... 643,250 601,957 632,619 
Total fixed capital & con- 

struction work in prog- 

aon Ste aaa $38,297,917 $35,955,225 $35,636,059 
fvestment securities ..... 1,961,096 1,825,858 1,596,437 
dys. to system corps..... 59,000 62,000 63,000 
liscellaneous investments. 41,685 291,255 278,390 
Total perm. & long-term 

mavestments .........). $40,359,698 $38,134,339 $37,573,886 
SM a eee 238,794 236,078 213,868 
Migereceivable ........... 0,216 32,719 32,281 
@eounts receivable ...... 2:428,213' | 2,294,271 1,224,709 
laterials and supplies .... 260,507 228,736 224,226 
ccrued income not due . 20,768 23,148 10,441 
Memmerettind assets ......<:.. »-.c-- se 12,006 203 
repayments ....... PAD 92,235 100,971 100,365 
ther deferred debits ..... 13,718 12572 6,864 


$43,147,149 $41,074,840 $39,386,843 


| Officers: C. H. Rottger, Pres.; F. A. Montrose, V-P. 

Gen. Mgr.; A. R. Henry, Sec. & Treas.; B. E. 
oomis, Asst. Sec. & Asst. Treas.; W. E. Hansen, Asst. 
reas.; W. J. McWilliams, Gen. Aud., Indianapolis, 
id. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Telephone oper. revenues.. $11,369,234 $10,820,506 $9,902,494 
Telephone oper. expenses. 7,054,256 7,140,562 7,153,496 

Net telephone oper. rey. $4,314,978 $3,679,944 $2,748,998 
Uncollectible oper. revenue 41,981 58,285 34,054 
Taxes assignable to opera. 1,297,125 1,129,089 923,220 

Operating income... .: $2,975,872 $2,492,570 $1,791,724 
Net non-operating income. 283,561 wus 61270835 

Total gross income ...... $3,259,433 $2,709,883 $1,922,817 
Rent & miscel. deductions . 1a es PP 163,425 159,466 
Intéréest7ey, AALMEG iF Pa 405,337 409,012 1,000,903 

Balance net income . $2,702,774 $2,137,446 $762,448 
Dividends 8s: destecioriah wolil. 15755;000; «1,080,000 divigeaals® 
Misc. approp. of income ...__........ 200,000 118,841 

Bal. for corporate surplus $947,774 $857,446 $643,607 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Capitalsstock 2.16 7a ele $30,000,000 $27,000,000 $27,000,000 
Fuogedudebt:. 0.00% ... - 339,500 360,649 372,100 
Adv. from system corps. 3,500,000 6,500,000 6,622,139 
Accounts payable .... 1,142,067 698,049 602,502 
Billstoayable «+6 /%.. <3). . OY 00TH 4) Oey. 61s Th 03 APP: 
Accrued liabs. not due ..... 1,339,703 1,171,406 977,466 
Gemma eo casi Mi regs eet ie 29,835 
Liab. for employees’ benefit 

FT oe ee 492,481 500,000 300,000 
Other deferred credits .... 12,930 10,369 6,489 
Res. for acerd. depreciation. 4,058,633 3,568,791 3,033,785 
Res. for amort. intangible 

SApitahe an? ere EAMES 46,158 35,979 27,287 
Corporate surplus ......... 2,148,677 1,229,597 415,240 


$43,147,149 $41,074,840 $39,386,843 


Directors: C. P. Cooper, New York; C. H. Rott- 
ger, EK. W. Stout, F. C. Gardner, F. D. Stalnaker, F. 
A. Montrose, Indianapolis, Ind.; H. B. Thayer, E..S. 
Wilson, W. S. Gifford, New York. 

General Office, Bell Telephone Bldg., Indianapolis, 
Ind.. 


MICHIGAN BELL TELEPHONE COMPANY 
(Controlled by American Telephone and Telegraph Company) 


‘History and Properties—Incorporated Jan. 30, 1904, 
‘| Mich., as the Michigan State Telephone Co.; pres- 
it title adopted Jan. 1, 1924. Operates under 
tate Law (no franchises required) throughout the 
tate of Michigan. 
During 1912, the Company acquired the properties 
the Home Telephone Co. (Detroit, Mich.) and four 
Sociate companies (Inter-State Long Distance Telep. 
9. of Mich.; Macomb County Telep. Co. of Mt. 
emens; Detroit River Telep. Co. of Wyandotte and 
fenton and Wayne County Telep. Co. of Northville 
id Plymouth) operating in the neighborhood of De- 
oit. The bonds of the Home Company were paid off 
id cancelled (see Manual for 1912, page 1795). In 
‘pt. 1912, acquired the property of the Washtenaw 
ome Telephone Co.—see Manual for 1912, page 2483. 


Effective May 1, 1922, Company purchased the prop- — 


ty of the Valley Home Telephone Co. (see 1923 Man- 
l, page 1375), assuming $196,300 5% bonds of that 
Mpany, $92,200 of which had been retired to Dec. 
» 1927, and the remainder ($104,100) mature Novy. 
1932 (see below); on Sept. 1, 1923, acquired the 
Operty and assets of the Citizens Telephone Co., 
rand Rapids, Mich. (see 1923 Manual, page 1377), 
Suming $1,453,800 First Mortgage 5% bonds, due 
ec. I, 1936, of which $300,000 carry coupons bearing 
. 


2% additional interest, $42,100 5% retired through 
sinking fund, leaving $1,411,700 outstanding as of 
Dec oly) 192d. on Nove to 1923" acauired tie 

property of the Citizens Telephone Co. of Battle 

Creek, Mich. (formerly controlled by Citizens Tele- 
phone Co., Grand Rapids, Mich.), assuming $10,500 - 
par value 6% bonds, which matured and were paid 

off May 1, 1924; on Dec. 1, 1923, acquired the property 

of Citizens Telephone Co., Jackson, Mich. (see 1923 

Manual, page 1378). This latter company had $236,- 

900 First Mortgage 5% bonds, due Feb. 1, 1923, pay- 

ment of which was defaulted ; $230,500 of these bonds 

had been acquired or were in sinking fund leaving 

$6,000 in hands of public. Upon the acquisition of the 

property by the Michigan Company, the bonds were 

retired. 

The consolidation program following the purchase 
of the Citizens Telephone Company property in west- 
ern Michigan in September, 1923, was completed in 
1926. All of the exchange service was consolidated 


during 1923, that is, within four months after acquiring 
the property, except at Jackson, where the consolida- 
tion was completed in 1924, at Lansing, where the 
work was completed in 1925, and at Grand Rapids, 
where the consolidation was completed in May, 1926. 


PUBLIC UTILITIES (Michigan State Telephone Co.) ; 


546 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Number uot central offices i. o, a asa 259 251 256 256 259 215 
Exthange atld’ toll stationso 45 e oto nun 585,735 547,850 501,283 455,567 422,103 338,236 
Cofmecting  stattons ys. ot en ora sees 125,040 127,810 127,035 127 (339 124,710 173,112 

Petal Gentine CwoAe SALES, co ee 710,775 675,660 628,318 582,906 546,813 511,348 
NGleSt toll pole Gines. .. LOS CPi. 2. OR 6,800 6,927 7,284 7,982 6,283 7,071 
Mithes oily Pee hte i ee Se Nis leo enti 287,599 202,090 152,484 117,715 93,826 85,032 
Potaltmiles OfUWwile concn wale 2,733,923 2G Oss © 15691083 1,376,679 1,110,369 1,082,652) 


CAPITAL STOCK 

Authorized and outstanding, $85,000,000 Common 
(increased from $6,000,000 to $25,000,000 April 2. 
1923, to $35,000,000 April 1, 1924, to $50,000,000 Dec. 
31, 1924, and to $85,000,000 Dec. 31, 1927, the new 
stock being sold at par to the American Telephone and 
Telegraph Co. in payment ofa lke amount of demand 
notes) ; par, $100. The American Telephone and Tele- 
graph Company owns $84,989,000 of the stock, $40,000,- 
000 thereof being pledged under its Collateral Trust 
bonds of 1929. Secretary of Company acts-as Transter 
Agent. Registrar: Union Trust Co., Detroit. Annual 
meeting; first Thursday in March. 

Dividends-—Dividends on.Com. stock paid as fol- 
lows: 4% in 1908; at rate of 6% per annum from Mar. 
1909 to Mar. 1910, incl.; April 1910, to Mar. 1912, incl., 
at rate of 7% per annum; April 1912 to Sept. 1914, incl., 
at rate of 6% per annum; none thereafter until 1923, 
when 614% was paid; 1924 to date, 8% per annum. 

The $4,000,000 6% Pfd. stock previously outstanding 
was called’ for. redemption Feb.' 1, (1923. This 
stock was cumulative and dividends had been paid reg- 
ularly from the organization of the Company to and 
including Sept. 30, 1919. After that date it was neces- 
sary to temporarily discontinue the payment of divi- 
dends on Pfd. stock. During the year 1922, all of the 
past due dividends to and including Dec. 30, 1922, 
amounting in total to $780,000 were paid. An addi- 
tional $20,000 covering the dividend on this stock for 
the month of Jan., 1923, was paid with the retirement 
of the stock on Feb. 1, 1923. 


FUNDED DEBT 


(1) 
$1,411,700 CITIZENS TELEPHONE CO., GRAND RAPIDS, MICH., 

FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 1936 

Dated December 1, 1916. 

Interest Payable June and December 1, at The 
Michigan Trust’ Co., and Grand Rapids Trust Co., 
Grand Rapids, Mich. 

Denominations—Coupon, $100, $500, $1,000; prin- 
cipal may be registered. 

Trustees—Grand Rapids Trust Co., and The Michi- 
ean Trust Co., Grand Rapids, Mich. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Income Accounts for years prior to 1924 are from Michigan State Telephone Co. Reports.) 


1927 1926 1925 1924 1923 1922 | 
Operating revenues ..-..-- ee ected eee ee $33,178,013 $30,060,438 $26,883,524 $24,444,567 $21,128,906 $18,113,27 
Operating exXPeNses ....-)..6e epee cet 22,513,580 21,120,469 18,896,203 17,042,566 14,890,797 12,638,75 
Net operating cence? PDE GAIA So KSEE 5 $10,664,433. $8,939,969 $7,987,321 $7,402,001 $6,238,109 $5,474,46 
Uncollectible operating revenues ........-....: 229 409 184,079 187,143 114,337 119,044 174,71 
Taxes assignable to operations ......+.+++.++. 3,181,416 2,764,306 2,270,085 2,135,335 1,555,968 1,341,15 
Gi reatitgn mnadtie pao) tery eee $7,253,608 $5,991,584 $5,530,093 $5,152,329 $4,563,097 $3,958,57 
Net non-operating income ....---.+++-seseeess 391,437 168,520 234,036 126,478 107,207 143,4¢ 
Total gross income . ou... 5. Fag iolaces see oe $7,645,045 $6,160,104 $5,764,129 $5,278,807 $4,670,304 $4,102,02 
Deductions— . a 
Bent whic adaid.w anata unease $312,802 $261,583 $241,189 . $210,429 $199,669 $186,87 
Boncddsterest ono RE OL: Sooetemet cece OME 82,418 82,453 83,785 125,430 - 520,880 494,10 
CBD HAVES PUG oT | RON ee ll RIN Da Fels PRN at So 2,376,963 1,527,751 744,825 1,197,438 1,099,562 1,467,16 
Balance net income (iiss .uisdeve wei deel $4,872,862 $4,288,317 $4,694,330. $3,745,510 $2,850,193 
LB Sh XLV PRs Capt eras MR eren Eee GeeW MN g 4,000,000 4,000,000 - 4,000,000 2,625,000 1,322,000 
Other appropriations from! net income’. 40... ee 100,000 ADO; 000.538 (2 F JOae 1,337,220 
Balance for corporate surplus... 00.0. ..c:.0. $872,862 $188,317 $294,330 $1,120,510 $190,973 
6.67 3.83 2.76 


Times All Interest Earned 2.98 


with which issued. 
Callability—Subject to call on any interest 
60 days’ notice at 102 and interest. a 
Sinking Fund—1% per annum of bonds outstanding 
Depreciation Fund—The mortgage provides for é 
depreciation charge of-at least 4% annually on the 
physical value of the property. i 
Security—First lien on entire property formerly 


date or 


owned by Citizens Telephone Co., Grand Rapids 


Mich. 


Assumed by Michigan State Telephone Co. (now 


Michigan Bell Telephone Company). ¥ 
Legal for Savings Banks in New Hampshire, Ohio 
Vermont and Rhode Island. i | 
Tax Provisions—Company does not pay Norma 
Federal Income Tax. —| 
Original Offering—First publicly offered ($650,000 
in Nov. 1916, at 100 and interest. 


(2) 

$9,800 DETROIT RIVER TELEPHONE CO. FIRST MORTGAG! 
6s; DUE SEPTEMBER 1, 1930 | 
Interest Payable March and Sept. 1, at Detroit Trus 
Co., Detroit, Mich., Trustee. Secured by a first lie} 
on the entire property formerly owned by Detroi 
River Telephone Co. Assumed by Michigan Stat 
Telephone Co. (now Michigan Bell Telephone Com 
pany). Company does not pay Normal Federal In 
come Tax. i + | 


(3) 

$104,100 VALLEY HOME TELEPHONE CO. REFUNDIN| 
(NOW FIRST) MORTGAGE 5s; DUE NOVEMBER 1 1932 
Dated August 1, 1912. P| 
Interest Payable May and Nov. 1, at Detroit Tru: 
Co, Detroit, Mich., Trustee. Secured by a first lie 
on property formerly owned by Valley Home Tele 
phone Co. Assumed by Michigan State Telephon 
Co. (now Michigan Bell Telephone Company). Com 
pany pays Normal Federal Income Tax up to 2%. — 


| 


3.66 


* 


ao 


i ccets— 1927 


meena Diuldmgs -.......5........., 2. $12,656,335 
elephone plant and equipment .............. 111,132,193 
Memieral equipment’) Pi) 0160. OF De Ale... 2,082,236 
meeumnent Securities | iieiie 290.005 fiat... 431,918 
‘Advances to system corporations ............ 16,000 
Miscellaneous investments ................... 165,338 
Meme, GeDOSits. 6. eet LE 440,927 
Meeetadie sectifities .. 8,862 
DPPCMCabe 42.2.1)... 42,789 
Mmmeounts receivable .......0[94........... 3,389,730 
Memeerials and supplies ...................... 993,244 
S@ematied income not due ................. 8,572 
‘Sinking fund assets............ in pod ek ice ae 29,026 
Mere ebituce tise... ee ae Ook 372,644 
| —______— 
ER hee re er $131,769,814 
‘Liabilities— 
peril Sel Sn Kon aie ee ean $85,000,000 
Dee DE Tere it, eter G65 G0- 1,525,600 
Advances from system corp.’......:.......... 15,127,386 
SSC 15 Sy OR a nn os 3,379,132} 
Siscribers deposits and service billed in adv... 1,173,296§ 
MeEETanic oa BOBS 148,423 
@eerued, liabilities; not due >.>..:.¢0.....0--. 3,314,279 
Sundry reserves .......... Mare ager cte Rha Les ole hae 36,996 
Meemoyees benefit fand ...00 3 er. Ne, 988,551 
Meer celerred credits ....,.0 200 .......00..5 29,355 
Reserve for accrued depreciation, etc. ......... 15,720,230 
Mummeretated Surpiis’?. 0 320262 OR Se OOP ea 
Corporate surplus unappropriated ............ 5,326,566 
EEG GSS al ON LE $131,769,814 


Officers: Burch Foraker, Pres., Detroit, Mich.:; D. 
#. Waters, V-P., Grand Rapids, Mich.: G. M. Welch, 
V-P. & Gen. Mgr.; W. I. Mizner, Sec. & Treas.; H. J. 
Booth, Gen. Aud., Detroit, Mich. 

Executive Committee: Frank W. Blair, Burch 
foraker, Bancroft Gherardi, Dudley E. Waters, G. M. 
Welch. 


PUBLIC UTILITIES (American Tel. & Tel. System) 


y GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
Sapa Bey $90,400,688 $76,787,209 $67,202,580 $57,014,601 
1,713,202 1,402,932 ‘1,135,132 1,045,265 912,864 
327 267 444.719 428,834 335,084) 
16,000 16,000 16,000 16,0005 349,368 
159/254 51.590 19822 22'891| 
432821 552,785 612.566 397,552 491,975 
9,234 35927 3,845 4,128 4,706 
27 362 28 589 30°553 24'750 20,330 
3,076,546 2,653,829 2,301,781 1,833,532 1,602,430 
1,243,733 «1,235,406 771.161 849,240 675,668 
7'640 7319 6,608 923 5,219 
331,656 270,901 320.176 449,226 "500,665 


i hy eee rans FE Da a ee FF 


$111,841,489 $97,068,685 $82,433,687  $72.181.171 $61,577,826 


$50,000,000 $50,000,000 $50,000,000 $25,000,000 $10,000,000 
1,526,900 1,527,300 1,556,600 11,330,700 9,881,500 
32,940,000 20,090,000 7,015,000 16,820,465 25,985,465 


3,422,229 3,173,476 3,607,233 1,850,073 1,386,092 


Re OST ee ee eS Sa rks Ps oe OR ONT Pe ee ot 1 eee A 


2,931,106 2,565,918 2,266,908 2,144,754 1,660,328 


Sy eers 18,740 13,504 7,582 2,829 
1,000,000 900,000 500,000 215,000 215,000 
46,170 21,560 33,698 20,406 420,644 
15,462,834 14,544,966 13,510,932 11,650,572 10,581,104 
Tach ceed bee RRO De Sine MD Air) oe 1,847,368 629,329 
4,512,250 4,226,725 3,929,812 1,294,251 815,535 


$111,841,489 $97,068,685 $82,433,687 $72,181,171 $61,577,826 


Directors: Burch Foraker, Frank W. Blair. Emory 
W. Clark, Frank L. Curtis, G. M. Welch, Walter [. 
Mizner, Fred J. Fisher, Detroit, Mich.: W. S. Gifford, 
Bancroft Gherardi, New York: Dudley E. Waters, 
Grand Rapids, Mich.; Gerrit J. Diekema, Holland, 
Mich. 


' General Office, 1365 Cass Ave., Detroit, Mich. 


THE MOUNTAIN STATES TELEPHONE AND TELEGRAPH COMPANY 
(Controlled by American Telephone and Telegraph Company) 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 


ment Dates Authorized 


Income Available -—Dividends Paid—, Rarnings 
Outstanding for Dividends Rate Amount per Share 


"Stock 
vapital Procksiparh$100 .. P28.02.: JAPPRAO 15 $50,000,000 $38,439,700 $3,888,732 8% $3,075,176 $10.12 


History and Property—Incorporated July 17, 1911, 
n Colorado; consolidation of the Rocky Mountain 
dell Telephone Co. (see Manual for 1911, page 1425, 
T apply to our Information Department), and the 
‘olorade Telephone Co. and its subsidiary the Tri- 
tate Telephone & Telegraph Co. (see Manual for 
911, page 1413). The Colorado Telephone Co. oper- 
ted in Colorado and New Mexico, except in the south- 
tmost counties; The Rocky Mountain Bell Tel- 
phone Co. in Utah, Idaho, Montana and Wyoming; 
1e Tri-State Telephone & Telegraph Co. in Cochise 
ounty, Ariz., southern New/ Mexico and El Paso, 
vounty, Tex. The merger was effected by the acqui- 
ition by the new company of the stock of each of 
1€ constituent companies, and with the transfer to 
of all the physical properties, franchises, etc., of the 
ormer companies. 

The stockholders of the Colorado Telephone Co. 
eceived for their holdings stock in the Mountain 
tates Telephone & Telegraph Co. in the ratio of 
112 to $100. Stockholders of the Tri-State Telephone 
Telegraph Co. received for their holdings stock in 
ie Mountain States Telephone & Telegraph Co., share 
w Share. Stockholders of Rocky Mountain Bell Tel- 
2hone Co. received shares of the Mountain States 
elephone & Telegraph Co. in the ratio of $60 to $100. 
The Mountain States Telephone & Telegraph Co. 


Wns and controls the telephone properties of seven 
Re 


1927 


ee a ae Ss 437,992 
PSEA AUN Tate te Saves alien 1,101,469 


states, and crosses the border of ore other, operating 
throughout the states of Colorado, Utah, Montana, 
Wyoming, New Mexico and Arizona, and in all of 
Idaho except that portion north of the Salmon River 
and in West Texas, with toll lines extending into the 
surrounding territory. On Sept. 1, 1920, The Moun- 
tain States Tel. & Tel. Co., having been authorized to 
transact business in Texas, purchased the property of 
The Tri-State Telephone Co., and is now operating in 
that state. The Mountain States Telephone & Tele- 
graph Co. occupies a region from Canada on the north 
to Mexico on the south—an aggregate territory of ap- 
proximately 777,705 square miles. The area served by 
the company showed an increase in population from 
1910 to 1920 of about 30% in comparison with a 15% 
increase for the United States as a whole. The com- 
pany acquired all the Bell properties in Arizona during 
1912. 

Recent Acquisitions—During 1927 Company ac- 
quired the properties of the Clayton-Texline Company, 
Clayton, N. Mex.; Green River Telephone Company, 
Green River, Utah; Cheyenne County Telephone Com- 
pany, Cheyenne Wells, Colo.; Gallup Telephone Com- 
pany, Gallup, N. Mex.; The Naturita Valley Rural 
Telephone Company, Norwood, Colo. ; Meridian Inde- 
pendent Telephone Company, Meridian, Idaho. 

License Contract—See American Telephone and 
Telegraph Company. : 


GROWTE OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 a E73 
439 442 437 437 435 
393,978 379,573 364,541 351,613 340,471 
30,006 30,272 30,458 36,268 36,349 


423,984 409,849 394,999 387,881 376,820 . 


1,060,703 1,002,274 943,289 916,419 867,600 
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CAPITAL STOCK 
Authorized, $50,000,000 ; outstanding, $38,439,700 
(increased from $34,168,600 in 1918); par, $100. On 
Dec. 31, 1927, the American Telephone & Telegraph 
Co. owned $27,990,000 of the stock, $25,800,000 there- 
of being pledged under its Collateral Trust bonds of 
1929, and $1,700,000 being pledged under Western 
Telephone and Telegraph Company Collateral Trust 
bonds of 1932. 
Transfer Office—Company’s office, 


Denver, Colo. 


Registr 
Annual Meetin 
Dividends—Dividends are declared the second Tues- 
uarterly, J, A, J & O 
from: Oct. 15; 49118 | 
15, 1927 to April 16, 1928, inclu- | 


days in M, J,S & D and are paid q 
15,at Denver. Paid 7% per annum 
to Oct. 15, 1926; Jan. 


sive, 2% each quarter. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Telephone operating revenue ..........++--+- $19,076,370 
Telephone operating expenses ....--..--.---: 12,786,328 
Total net operating revenue .............-> $6,290,042 
Deduct: 
Uncollectible operating revenue ...........--: 102,600 
Taxes assignable to operations ...........---- 2,042,557 
Operating income fu.) -) PANE nie'sie.r * $4,144,885 
Non-operating revenues ......-...--+5+ eer eree 100,788 
otal’ Pross MCOME LA a eefese ns +s ela'e ole ee $4,245,673 
Rent and miscellaneous deductions ........+-:: 233,701 
Tntenest deductions). s salami: 6 Musye 2M lever atiers 123,240 
Patatice met WCOMMe Re sate inte == 22+ vie cesners $3,888,732 
Deduct: 
Appropriated for sinking and other reserve funds... ........ 
Dividers 4 ee saat, Pe oye 3,075,176 
Stirplus (earnings) «dk fa-tn. bes Slee ieee pain $813,557 
Earnings Per. Share ..)).....--5)s2s¢se4-ce oes $10.12 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Intangible capital ©... ....-- scene cee ens tees $694,344 
Land and. buildings... 0.00 ee pce eee ee eee 5,641,045 
Telephone plant and equipment....... 2-5 - ++ +m 59,615,997 
General equipment ,. 00... 2. ode ene lee tes 1225/3097 
Other permanent investments...-----++e++++5: 196,971 

Total permanent & long term investments $67,373,714 
Cash. and deposits... 24 Vet gesicy sete See 569,286 
Bills receivable © Misc eles eyye eines eee oo + + enmideans 84,060 
Accounts receivable .....-----ee seer eereetes 1,081,456 
Materials and. supplies ......--- seers ere reese 440,252 
Marketable securities .......-e sees reer eee 50,106 
Accrued income not due.......---++++eeeere: 9 207 
Prepayments 4/1. MNF, Le l= cis oe Re 172,739 
Other deferred debits ......---.ee- sree eeeeees 78,011 

otal eee. kee MALE tei aes cite 2. >. =) ane $69,858,831 

Liabilities— 


Capital stock $38,439,700 


Et ise veiie Ne se er@uentaiamre vey isinegeres @\n%Ue ct | Seen ae aca 


Premium on capital stock. .....-----e+e essere: 47,973 
Real estate! morteage wWsiiade fees pte een Mo ets 
Advances from system corporations.....----- 3,307,886 
Bilts payable cio.) cds we tes > pF a imi atu 183,088 

902,711 


Accounts payable 
Accrued liabilities not due.......-+--+++eeeeee) 2,317,271 
Employees’ benefit fund 


ee ee ie take (ao 8 sen 6s Feieier 6. 1 /.@)) CNR Sey i Saleen 


Shiai tel dh elie ver ar eh patwiva! Map e! 8’ \eitewte merusmts 


Other deferred credit items......-++-+++++0+> 25,269 
Depreciation reserve ----+-+erarces seer cter st? 17,500,118 
Amortization reserve ...-----++seeer resect 164,290 
Corporate surplus unappropriated..........-- 5,991,016 

Total bo. otek seit POR Meee cles ieee $69,858,831 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 
Cash and: depositsiii. <'sesh ast 4. gira at $569,286 


Bille recetvablerry aes woes weet ot: BA 84,060 
Accounts receivable . 0s Few ees eee tes ees ty 1,081,456 
Materials and supplies.......--++s+rsrrcsrees ee 


Marketable securities, etc. /...sesee seer cere ’ 
$2,225,160 


Total cise tn ie upc aes ee eae aaecapinns oer 
Current Liabilities— 
Bills payable Ge vceses trp hve ey ee rea eects a $183,088 
Accounts payable! i iin Wi. 5% Pate ice hes eit 902,711 
Accrued liabilities not due......---eeestereees VARA 
ETN Ale Re eid a oe Na ah hep ceoe, Me aeenOenetr snags $3,403,070 
Net Working Capital..........--eee ee eeeecte: *$1,177,910 
*Debit. Credit. 


Officers: Frederick H. Reid, Pres.; Milton Smith, 
V-P. and Gen. Counsel; H. E. McAfee, V-P.; J. E. 
Macdonald, Sec. & Treas.; Roderick Reid, V-P. & Gen. 


Aud., Denver, Colo. 


Directors: William A. Hover, E. S' Kassler, H. E. 


None. 

1926 1925 1924 
$17,845,882 $16,870,928 $16,021,250 
11,431,467 11,149,404 10,556,451 
$6,414,415 $5,721,524 $5,464,799 
80,155 65,233 64,300 
1,901,165 1,711,104 1,642,277 
$4,433,095 $3,945,187 $3,758,222 
77,135 79,865 125,739 
$4,510,230 $4,025,052 $3,883,961 
223,547 194,168 237,706 
103,490 81,589 90,278 
$4,183,194 $3,749,295 $3,555,977 
200,000 100,000" 4. aeaee 
2,786,878 2,690,779 2,690,779 
$1,196,315 $958,516 $865,198 
$10.88 $9.75 $9.25 

1926 1925 1924 
$599,987 $587,170 $1,091,365 
4,702,570 4,483,791 4,231,293 
55.424.929 52,642,717. 49,655,662 
1,147,392 1,026,404 971,251 
228,663 247,540 264,295 
$62,103,541 $58,987,622 $56,213,866 
460,379 499,322 881,320 
49,943 78,328 66,012 
1,022,254 965,956 803,818 
465,008 432,362 335,806 
53,878 49,973 50,389 
9,277 8,535 7,522 
219,204 48,568 44.868 
48,289 53.079 70,736 
$64,431,773 $61,118,745 $58,474,337 
$38,439,700 $38,439,700 $38,439,700 
47,973 47,973 47,973 
846.000 1,000,000 ‘1,000,000 
32,000 96:000° 2 Vs shes 
640,562 730,821 548,633 
2,264,941 1,988,759 1,962,579 
1,000,000 800,000 700,000 
33,341 36,782 25,120 
15,793,565 14,212,496 12,570,112 
121,267 82,239 320,732 
5,212,425 3,753,975 2,859,488 
$64,431,773 $61,118,745 $58,474,337 

1926 1925 1924 
$460,379 $499,322 $881,320 
49,943 78 328 66,012 
1,022,254 965,956 803.818 
465,008 432,362 335,806 
53,878 49,973 . 50,389 
$2,051,462 $2,025,941 $2,137,345 
$32,000 $26,000  .. es 
640,562 730,821 $548,633 
2,264,941 1,988,759 1,962,579 
$2,937,503 $2,745,580 $2,511,212 
+$886,041 *$719,639  *$373,867 


McAfee, L. C. Phipps, Jr., Frederick H. Reid, Henty 
Roderick Reid, Denver 


M.: Porter, 
ah : H. Bi 


Colo.; 
Thayer, 


Milton Smith, 
C. W, Nibley,. Salt Lake City, Ut 
W. S. Gifford, New York. 
General Office, 800 14th St., 


PUBLIC UTILITIES (Mountain States Tel. & Tel. Co.) 


Neen — nn its 


ar—International Trust Co., Denver, Colo. i 
g—Second Tuesday in February. 
| 
| 
| 


FUNDED DEBT 


1923 
$15,659,958 
10,486,786 


$5,173,172 


80,400 
1,593,536 


$3,499,236 
91,517 
et 


10,086 
167,619 


$3,213,048 


2,690,779 


$522,269 
$8.36 


1923 
$1,079,881 
3,895,749 
47,568,600 
903,366 
339,697 


$53,787,293 
970,371 
70,323 
1,255,964 
385,502 
49,161 
6,747 


44.046 
63,826 


$56,633,233 


$38,439,700 
47,973 


o 8 hens wile 


539,776 
1,996,287 
450,000 

5. WAL eo 
10,936,791 
254,387 
2,326,494 


$56,633,233 


1923 
$970,371 
70,323 
1,255,964 
385,502 
49,161 


$2,731,321 


eee wees 


$539,776 
1,996,287 


$2,536,063 
+$195,258 


Denver, Colo. 


$53,042,185. 


$55,991,316 
$38,439,700. 
4 


$2,799,357 
- $645,454 


—— a 
$2,535,782 


a REE 


ee eee 


1922,a | 


$15,353,143 
10,435,581 


eee 
$4,917,562 


81,600 
1,515,515 


$3,320,447 


101,535. 


$3,421,982 


194,984 | 
238,37 | 


$2,988:623 


2,690,779 


| 
$297,844 
$7.77. 


| 
| 


1922 


$1,079,881 


3,626,759 


47,139,590 


856,240. 
339,715, 


850,275. 


«© oye sueue ©} 


645,454 
1,890,329 
182,000 
47,795 
9,621,140 
192,523 
624,402 


— nal 


—| 
$55,991,316 


} 


1,890,328 


+$263,275 
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t 
NEW ENGLAND TELEPHONE AND TELEGRAPH COMPANY 
(Controlled by the American Telephone & Telegraph Co.) 
Stock Issues, At December 31, 1927, Summarized 
Dividend Pay- Income Available | —Dividends Paid Earnings 
Stock ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
Mmmm STOCKS Pat S100 5 i 5,. « «css o.ce0 ele M, J, S & D 31 $150,000,000 $110,647,400 $9,704,095 8% $8,851,748 $8.77 
Bond Issues, At December 31, 1927, Summarized 

Interest Con- Subject 
Title of Issue Maturity Dates Authorized Outstanding vertible to Call * U..S. Inc. Tax 
Memevepenture Bonds... 2... ed ee oad oes Jan. 1, 1930 J & J 1 $1,000,000 $1,000,000 No No Not pd. by Co. 
Meme venture. Bonds, ...6. ood ocenlds oe wae c ek Oct 1, 1932 A & O1 _ 10,000,000 10,000,000 No No Not pd. by Co. 
"OSS bi, i ea = al aa June 1, 1952 oa De Gl * 35,000,000 No Yes Notpd. by Co. 
Seeres Series EE EV oh os May 1,1961 M&N 1 3 40,000,000 No Yes Notpd. by Co. 
Note Secured by Underlying R. E. Mortgage. Dec. 31, 1933 ........ ~~... 820,000 No No aS 


Total Funded Debt, at Dec. 31, 1927, $86,820,000. 
Amount Available for Interest in 1927, $14,076,329. 


*Not to exceed twice the amount of stock outstanding. 


History and Properties—Incorporated Oct. 19, 1883, 
‘in New York. By vote of stockholders the charter 
of the Company has been extended for a’ period of 999 
years from 1933. Operates under license from the 
‘American Telephone & Telegraph Co. in the States 
of Maine, New Hampshire, Vermont, Massachusetts 
and Rhode Island. Population served, 6,500,000. Con- 
ducts business, including plant formerly operated by 
The Southern Massachusetts Telephone Co. and The 
New England Telephone & Telegraph Co. of Mass. 
On July 1, 1921, the Providence Telephone Co. and 
‘Providence Telephone Co. of Massachusetts (see 1921 
Public Utility Manual, page 1177) and in Oct., 1923, 
the Automatic Telephone Co. of New Bedford, Mass. 
(see 1923 Manual, page 14, or apply to our Informa- 
tion Department), were merged with the New England 
Telephone & Telegraph Co. 

_ Company owns 4,760 shares Common and 22,307 
shares Pfd. of Aroostook Telephone & Telegraph Co.:; 
11,110 shares Common of Coos Telephone Co.: 678 
shares Common of Granville Telephone Co. (the New 
York Telephone Company owning 878 sharés) ; 1,456 


Interest Accrued in 1927, $4,372,234. 
Times Interest Earned in 1927, 3.22. 


shares of the Heath Telephone Co.; 6,002 shares of 
Westerly Automatic Telephone Co.; and 4,483 shares 
Common (including directors’ qualifying shares) and 
74 shares Pfd. of White Mountain Telephone & Tele- 
graph Co. 

Rate Increases became effective Aug. 1, 1925 in 
Massachusetts and Rhode Island: on October 1, 19235, 
in Vermont, and on December 1, 1925, in Maine and 
New Hampshire. 

License Contract—Effective at the end of 1927 the 
Company purchased from the American Telephone & 
Telegraph Co. the telephone receivers, transmitters 
and induction coils used in connection with its busi- 
ness, but heretofore owned and maintained by the 
American Company under the provisions of the 
License Contract, which has existed since the Com- 
pany began business. Concurrently with the pur- 
chase of these instruments a reduction from 4% to 
2% of gross telephone revenues was made in the 
charge of the latter company for research, engineering, 
financial and other services furnished to the New 
England Telephone and Telegraph Co. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


| 1927 1926 1925 1924 1923 1922 
Number of RRs ees se connec ve ed 481 481 479 475 474 470 
Owned RE der Se to] OTR A 1,162,866 1,129,798 1,085,649 1,069,359 1,003,399 928,915 
Connecting and miscellaneous stations ........... 94,234 92 341 88,746 87,396 84,663 84,368 
' Total stations Teel, SSSR ae er 1,257,100 1,222,139 1,174,395 1,156,755 1,088,062 1,013,283 
MGS OLIWITE oo ec ee ccc ee. 4,037,463 3,877,266 3,652,759 3,104,519 2,753,106 2,400,629 

CAPITAL STOCK National Bank, Boston. Coupon, $1,000; principal 


Authorized, $150,000,000 (increased from $100,000,- 
300 November 19, 1925); outstanding, $110,647,400; 
dar, $100. The American Telephone & Telegraph Co. 
it Dec. 31, 1927, owned $68,589,300 of the stock. of 
which $13,620,000 pledged under its Collateral Trust 
bonds of 1946. 

_ Transfer Office—Company’s office, 50 Oliver St., 
Boston. 

Registrar—State Street Trust Co., Boston. 

Annual Meeting—Third Tuesday in February. 

Listed—Boston Stock Exchange. 

Price Range— 


iq 1927 1926 1925 1924 1923 1922 1921 1920 
a 140 11834 12234 115%4 122. 125 11234 101 
ae 11534 11024 99° 98° 110 108% 9514 84 


Dividends—Dividends are declared the third Tues- 
days of F, M, A & N and are paid M, J, S & D 31 at 
First National Bank, Boston. Dividends have been 
daid in recent years as follows: 1887 to 1893, 31% 
2et annum; 1894, 4%; 1895, 414%; 1896, 5%; 1897, 
W% ; 1898 to 1910, at rate of 6% per annum; 1911, 
994% ; 1912 to 1919, at rate of 7% per annum; 1920, 
"~% ; 1921 to 1924, 8% per annum; 1925, 6%; 1926 to 
late, 8% per annum. 

SPER 2) FUNDED DEBT 


| 1 

aa DEBENTURE 4s, one SERIES; DUE JANUARY 1, 
| Dated January 1, 1900. 

' ‘nterest Payable Jan. and July 1, at The Merchants 


may be registered. American Trust Co., Boston, 
Trustee. Not subject to call. No sinking fund pro- 
vided. Secured equally with the $10,000,000 Deben- 
ture Gold 5s, dated Oct. 1, 1912, by company’s First 
Mortgage dated June 1, 1922 (see below). 

Legal for Savings Banks in Connecticut, Maine, 
Massachusetts, New Hampshire, Rhode Island, Ver- 
mont, New Jersey and Ohio. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Price Range— 


1927 1926 1925 1924 
PRIM SOP ie: dees cae. Phi 975% 9634 94% 95% 
LOWER. De) Leh er. eho. eon ok 961%4 96% bid 95% 


(2) 
$10,000,000 (ENTIRE ISSUE) DEBENTURE GOLD 5s; DUE OC- 
TOBER 1, 1932 


Dated October 1, 1912. | 
Interest Payable April and October 1, at Old Col- 


ony Trust Co., Boston. 
Venomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Old Colony Trust Co., Boston. 
Provisions of Issue—Authorized and outstanding, 
$10,000,000. 
Callability—Not subject to call. 
Sinking Fund—No sinking fund provided. 
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PUBLIC UTILITIES (New England Tel. & Tel. Co.) 


i 


Security—Under the provisions of the indenture, 
these debentures are now secured equally with the 
$1,000,000 Debenture 4s, 9th Series by the company’s 
First Mortgage, dated June 1, 1922 (see below): 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Connecticut, Maine, 
Massachusetts, New Hampshire, New Jersey, Ohio, 
Rhode Island and Vermont. 

Original Offering—First publicly offered ($10,000,- 
000) in Oct., 1912, at par and interest. 

Listed—Boston Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Hiigivac sane 103 102 < 10% 201TZ 9934. 99 «OSE BS 

Toe Atatuim 100% 100% 99% 97 -96% 93 79% 7 
(3) 


$35,000,000 FIRST GOLD 5s, SERIES “A”; DUH JUNE 1, 1952 

Dated June 1, 1922. 

Interest Payable June and December l, at First 
National Bank, Boston, or at New York Trust Cor, 
New York. 

Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. Registered $1,000, $5,- 
000 and $10,000. Coupon bonds and registered bonds, 
and the several denominations, interchangeable. 


Trustee—First National Bank, Boston. 


Provisions of Issue—Authorized amount of bonds 
is limited so that the amount thereof at any time out- 
standing, when added to the outstanding amount of 
the 4% Debentures of 1900 and the 5% bonds of 1912 
and any underlying funded debt as defined in the mort- 
gage, shall not exceed twice the amount of the then 
outstanding capital stock. Bonds are issuable under 
the mortgage to refund the 4% Debentures of 1900 
and the 5% bonds of 1912 and any underlying debt, 
Subject to the above limitations in amount, bonds are 
also issuable for the acquisition of additional property 
(including stocks, bonds and securities of other cor- 
porations) and betterments; but if at any time the 
amount of outstanding bonds secured by this mort- 
gage, when added to the prior funded debt of the Com- 
pany, shall exceed the then amount of the outstanding 
capital stock, additional bonds will be issuable for not 
exceeding 75% of the expenditures for such additional 
property and betterments, the issue of bonds in re- 
spect of stock and other securities being limited so 
that not more than one-third of the security under the 
mortgage shall consist of stock and unsecured obliga- 
tions of other corporations. The mortgage fur- 
ther provides that so long as the Series “A” Bonds 
are outstanding, no bonds are issuable, except for re- 
funding, unless the net earnings of the Company avail- 
able for interest charges during any 12 consecutive 
months out of 15 months next preceding the proposed 
issue, shall have been not less than 14 times the in- 
terest during such period on the Company’s outstand- 
ing funded debt, as defined in the mortgage, plus the 
amount of interest for 12 months on the bonds pro- 
posed to be issued. The bonds issuable under the 
mortgage may be of several series, and may vary as 
to interest rates, maturity dates, sinking fund and 
other provisions as may be determined by the Com- 
pany from,time to time. 


Callability—Subject to call, as a whole but not in 
part, on June 1, 1949, or any interest date thereafter, 
on 60 days’ notice, at par and accrued interest. 

Sinking Fund—No sinking fund provided. 

Security—The bonds are secured, ratably with the 
$40,000,000 First Mortgage 44%4% bonds, Series “B,” 
described below and ratably with the outstanding 
$11,000,000 debentures, by a first mortgage covering 
all the real estate and other property, other than 
securities, now owned or hereafter acquired by the 


Company in the States of Maine, New Hampshire, 
Massachusetts and Rhode Island, subject only to a) 
mortgage of $820,000 on a specific parcel of real estate; 
also secured on all shares of stocks of The New Eng-) 
land Telephone & Telegraph Co. of Massachusetts, 
Providence Telephone Co. of Massachusetts, South-\ 
ern Massachusetts Telephone Co. and The Massa 
chusetts Telephone & Telegraph Co. 4 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. me yt 

Legal for Savings Banks in Connecticut, Maine, 
Massachusetts, New Hampshire, New Jersey, Ohio, 
Rhode Island and Vermont. 2 l 

Original Offering—First publicly offered ($35,000,- 
000) in May, 1922, by a syndicate composed of J. P. 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody & 
Co., First National Bank, National City Co., Banker; | 
Trust Co., Guaranty Co., Harris, Forbes & Co., Lee 
Higginson & Co., all of New York, etc., at 9772 anc 
interest, to yield over 5.15%. | 

Listed—New York and Boston Stock Exchanges 

Price Range— —# | 


1927 1926 1928 1924 1923 1922 


High: 000, Goa A. jent sa! 10734 10334 10214 10134 100 100Y 
Tbwaistdo. wlesiot. 103 100% 95 97% 955% 97 
(4) 4 


$40,000,000 FIRST MORTGAGE 414% GOLD BONDS, SERI ) 
“B,” DUE MAY 11,1961. — . eo 
Dated May 1, 1926. a” 
Interest Payable May and November 1, at First Na 


tional Bank, Boston, or at New York Trust Co., Nev 
York. : 1 ee | 
Denominations—Coupon, $100, $500 and $1,000 


principal may be registered. Registered in denomina 
tions of $1,000, $5,000 and $10,000; coupon bonds ani 
registered bonds, and the several denominations, in 
terchangeable. am | 
Trustee—First National Bank, Boston. . 2 
Provisions of Issue—See under Series “A” bond 
above. 5 
Purpose of Issue.—Series “B” bonds are limited t 
the principal amount of $40,000,000, all issued, . Prec 
ceeds of Series “B” bonds, to the extent of about $27) 
000,000, will be used to repay advances obtained fror 
American Telephone & Telegraph Co. for extension 
and improvements of Company’s telephone system, th 
remainder of proceeds will be used for further exter 
sion and improvement of Company’s telephone sys 
tem. . | 
Callability—Subject to call as a whole but not i 
part, on 60 days’ notice, on May 1, 1958, or on an 
interest date thereafter, at par and interest. a | 
Security.—See under Series “A” bonds above. 
Legal Investment for Savings Banks in Connecticu 
Maine, Massachusetts, New Hampshire, New Jerse} 
Ohio, Rhode Island and Vermont. ne 
Original Offering.—First publicly offered ($40,000 
000) in May, 1926, at 9414 and interest to yield 4 
4.20% by J. P. Morgan & Co., Kuhn, Loeb & Co., Kic 
der, Peabody & Co., First National Bank, Nation 
City Co., Bankers Trust Co., Guaranty Co. of Ne 
York, Harris, Forbes & Co. and Lee, Higginson | 
Co., New York, etc.; Harris Forbes*& Co., Inc; Bo: 
ton: Harris Forbes & Co., Ltd., Montreal, and Harr 
Trust & Savings Bank, Chicago. ye 
Listed—New York Stock Exchange. 
Price Range— 


1927 192¢ 


High: £2 0 kes ooh och aay nga arg 2 er 102% 95: 
HYG Se en a en Se Ie eR ETC ETA a 


(5) | 

$820,000 NOTE SECURHD BY UNDERLYING REAL sooss 
MOETGAGE; DUE DECEMBER 31, 1933 . 
Dated December 31, 1923. cs 

The underlying mortgage is secured on real esta 

at Boston, Mass. The property was purchased De 

31, 1923, subject to said mortgage. jn | 


e 


ia ' 


PUBLIC UTILITIES (American Tel. & Tel. System) 551 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
x 1927 1926 1925 1924 1923 1922 
ereveriiesoUs 5... DULY ol $65,709,870 $63,321,078 $55,064,421 $48,418,279 $45,027,835 $42,320,747 
Expenses— 

Meerating lexperises ... 02.04...) Bebo es 23,493,301 23,557,091 23,596,148 22,299,863 22,636,963 18,826,640 
m@eeurrent maintenance .5v)-........225.... 11,311,080 10,511,659 9,593,056 7,538,895 6,551,656 5,531,208 
0 STENGGE Se oS 10,511,924 9,988,896 9,365,879 7,960,925 6,854,340 6,313,278 

Total operating expenses .............. $45,316,305 $44,057,646 $42,555,083 $37,799,683 — $36,042,959 $30,671,126 
MeEMCHIDIGGOR. OL: . 2... Sloe. ssc... BEG 533,755 627,523 408,979 346,217 220,334 225,376 
NESS sate thse < «bowen eevee coke se 5,209,748 4,732,675 2,920,334 2,569,982 2,502,191 2,884,898 
Rents and miscellaneous expenses ........... 573,732 552,602 — 502,817 461,721 420,854 386,730 

NS a SCT As el hr $51,633,540 $49,970,446 $46,387,213 $41,177,603 $39,186,338 $34,168,130 
nist ee ol SE Poke 6. Nee 14,076,330 13,350,632 8,677,208 7,240,676 5,841,497 8,152,617 
Ea OO Ea er en a 4,372,234 4,176,331 4,755,988 3,508,373 2,647,294 1,959,449 
} _ Balance net Va ORE ERIS a tN a $9,704,096 $9,174,301 $3,921,220 ~ $3,732,303 $3,194,203 $6,193,168 
IRIE AAR. 28a oe ke Cres 8,851,748 8,838,903 4,981,524 6,311,048 5,318,096 5,317,886 
| ras gee SC i, ets $852,348 $335,398 *$1,060,304 *$2,578.745 *$2,123,893 $875,282 
Weemmes Interest Earned ..................... 3.22 3.20 1.82 2.06 2.21 4.16 
Reeeeer share ;...)- Ww... $8.77 $8.30 $3.56 $4.50 $4.81 $9.32 

ie *Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 

| -Assets— 1927 1926 1925 1924 1923 1922 

SIP DIAPER tL | Ras $237,844,717 $229,440.241 $214,468,376 $192,145,173 $165.825,911 $141,980,432 
Meera? CQUIpment .......0-0 02. 0....000 lee. 4,209,434 4,542,685 3.982926 3,454,245 2,811,767 2,381,404 
Meiiment Sertirities .....0.-.......6.00 00. 1,714,123 1,662,766 1,662,408 1,743,048 1,417,998 1,616,848 
Advances to system corporations ............ 501,503 610,238 570,306 657,589 673,362 515,449 
Miscellaneous investments ................. 56,295 52,975 52,050 SU UU Da SF FIBOR NOW LI TIG ot) 
Meeeeiacanda supplies ,. 6... 1,048 501 1,142,939 1,613,159 1,824,154 2,344,901 1,982,208 
‘Bills and accounts receivable ............... 7,768,939 7,832,617 7,688,296 6,364,547 6,033,219 5,445,474 
muon ceposits’ >... or. 1,333,027 1,270,650 2,411,523 1,460,893 673,774 915,101 
Meeeetable .securities ..........05..0ec utes 17,977 17,435 15,158 16,965 14,698 3,914,686 
MememeredcOt items”... .) ot eee 6,587,527 7,566,180 3,610,426 3,002,231 2,269,146 2,338,427 


ewe ahardiel \ caslechi. Lice l.: $261,082,043 

Liabilities— 
Wealestock) (Commion) «.)//. wee. bisees dee cans $110,647,400 
Semmeeeerock imstallments.........0.....cekL ho Yomrnecn nce! 
EME tween ue. 86,820,000 
Advances from system corporations ........ 5,032,800 
Eimeeand accounts payable ......0.4. 0 od.i 3,287,628 
@eerued liabilities not due, etc. .............. 2,284,366 
Reserve for employees’ benefit fund ......... 1,970,627 
Reserves for depreciation and amortization 48,926,773 
I Pk im te ee 2,112,449 

Demmnmomrraine S. Bbaavors) ees) 


Current Assets— 1927 
MIRTICDOSITS oi. oe oi asee oon streccin decda cee $1,333,027 
Mummeetable securities .....5.................. 17,977 
Bills and accounts receivable ................. 7,768,939 
Mummerteaod supplies.................2...+0. 1,048,501 


$254,138,726 


$110,646,300 


$236,074,628 


$110,279,100 


$210,698,845 $182.264.776 


$83,025,400 


$66,476,200 


$161,090,029 


$66,476,200 


reir tae, 183,350 re Ute ae ERS Pe one Rae. 
86,820,000 46,820,000 46,820,000 46,820,000 . 46,000,000 
ok eh! 24,850,000 31,219,200 19,249,000 ho oom 
3,182;352 3,635,027 2,603,952 2,082,229 2,391,902 
2,630,160 1,356,902 1,229,599 1,295,269 1,640,450 
2,000,000 2,000,000 2,000,000 2,000,000 2,000,000 
47,559,193 45,968,305 41,719,047 39,682,174 35,800,761 
1,300,721 981,944 2,081,647 4,659,904 6,780,716 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


$261,082,043 $254,138,726 $236,074,628 $210,698,845 $182,264,776 


$161,090,029 


1926 1925 1924 1923 1922 
$1,270,650 $2,411,523 $1,460,893 $673,774 $915,101 
17,435 15,158 16,965 14,698 3,914,686 
7,832,617 7,688 296 6,364,548 6,033,220 5,445,474 
1,142,939 1,613,159 1,824,154 2,344,901 1,982,208 


$10,168,444 $10,263,641 $11,728,136. $9,666,560. $9,066503 $12,257,469 
Current Liabilities— 
MRC Hinits payablend ! eeteroeceso. 2. $3,287,628 $3,182,352 $3,635,027 $2,603,952 $2,082,229 $2,391,902 
ee. 2,225,681 2,594,434 1,356,902, 1,229,509 1.298270 ~~ ”1'640/450 
ie hon. gens $5,513,309 $5,776,786 $4,991,929 $3,833,581 $3,377,490 $4,032,352 
MumiVarking® Capital... )0)10.1 00 UAIS3 Ne $4,655,135 $4,486,855 $6,736,207 $5,833,009 $5,580,004 $8'225°117 


Officers: Matt B. Jones, Pres.; Edmund W. Long- 
ey, V-P.; George H. Dresser, V-P.; Robert F. Esta- 
ook, Gen. Mer.; Chas. S. Pierce, V-P. & Gen. Coun- 
iel, Boston, Mass.; Toho, Baich, Treas: ?"Co"F BA siéd- 
1of, Sec.; Frederic EF. Moore, Gen. Aud., Boston, Mass. 
| Directors: Chas. F. Ayer, Victor M. Cutter. W. 
-ameron Forbes, Philip I. Spalding, B. W. Trafford, 
Soston, Mass.; Francis H. Dewey, Worcester, Mass. ; 


; 


Henry W. Keyes, No. Haverhill, N. 1 ee 


Skinner, Holyoke, Mass.:. Matt. B. Jones, 


Joseph A. 
Newton, 


Mass. ; Oliver Prescott, New Bedford. Massa: Ghass es 
Smith, Burlington, Vt.; Edward B. Winslow, Port- 
land, Me.; Henry D. Sharpe, Providence, R. I; 
Walter S. Gifford, H. B. Thayer, Edward K. Hall, 
New York; E. H. Rathbun, Woonsocket, R. I. 

Office, 50 Oliver St., Boston, Mass. 


AROOSTOOK TELEPHONE AND TELEGRAPH COMPANY 
(Controlled by New England Telephone and Telegraph Company) 


: 
_ History and Property—Incorporated March 3, 1885, 
nm Me., as the White Mountain Telephone Co.; present 
itle adopted Feb. 6, 1906. Franchises, perpetual. No. 
eeeenanges, 15. Owned stations, 9,233, connecting, 
23 total, 9,756. Miles of wire: Pole, 11,479 under- 
‘ound, 1,183, 


= CAPITAL STOCK 

OM horized, $50,000 Common and $300,000, 6% 
umulative Pfd.; outstanding, $50,000 Common and 
229,740 Pfd. ; par of both issues, $10. New England 


Telephone and Telegraph Company owns $47,600 
Common and $223,070 Pfd. Treasurer of Company 
acts as Transfer Agent. Annual meeting, second 
Tuesday in June at Houlton, Me. 
Dividends—Dividends on both classes of stock have 
been paid in recent years as follows: 1914 to 1919, incl., 
7% ; 1920, 734% ; 1921 to 1927, incl. 8% each; pay- 
ments quarterly, M, J, S & D 31, at Boston, Mass. 
FUNDED DEBT 


None. 


PUBLIC UTILITIES (American Tel. & Tel. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


i 


1927 1926 © 1925 1924 1923 192255 
Operating revenues | .' 55. ahd Vo eae Ulver $305,297 $284,485 $250,866 $243,918 $250,299 $258,720 
Operating expenses, depreciation and taxes .. 235,849 221,020 206,578 206,106 208,448 214,690 
Nedicarninwolice k.. 20s rom GOG kta tocue mame $69,448 $63,465 $44,288 $37,812  . $41,851 $44,030 
Gtherancothe’s oes ss PAG Mb a oe ee 769 259 265 197 240 240 
Gries an Comes tyke: Seas an ees $70,217 $63,724 $44,553 $38,009 $42,091 $44,270 
Matérestiichar@ess bidieiecu 5 spaatede Wie wietmanele Mretebase- che 8,959 8,515 7,899 7,558 7,284 7,356, 
Rents etc.) hoo ee. Sik SNES ee oe Mee 7,087 6,759 6,555 6,566 12,403 11,760 
NSE incom dee hs ees a haleeh Nee MP siete enter MaRID so $54,171 $48,450 $30,099 $23,885 $22,404 $25,154 
Dividends. ke ece teers era eeu olisu ie capetiets her PP RE TES) 22,379 22,379 22,379 22,379 22,379 j 
Sierplas) for Weare kee eta ein hee! $31,792 $26,071 $7,720 $1,506 $25 $2,775 
GENERAL BALANCE SHEET, DECEMBER 31 i a 
Assets— 1927 1926 1925 1924 1923 1922 
Telephone plant and equipment ........-----. $896,127 $841,784 $784.328 $754,554 $717,757 $697,64. 
Materials and stipplies o.022¢.00.e2.+.-- 4-0 48,830 24,121 24,825 PAYA) 37,227 33,14: 
Gash and deposife epee: coe ale oa ei ane 4,458 8,645 1,036 766 888 1,59: 
WNECOUNTS UT ECOL VA DICT «circu te ciopiene cleus eve. cimieng) ener? 48,628 40,522 42,429 40,536 38,873 41,78 
Prepay ments, Cte) sisici. <4 miyegnie 2 so oe Sere ae 4 42) 3,386 422 687 1,793 3 
ORAL ROHR, aR OI, oy OG $1,002.464 $918,488 $853,040 $821,800 $796,538 ——«$77470| 
Liabilities— 
Coie laser ie eee scan 2. Melee $279,740 $279,740 $279,740 ~—«$279,740 «$279,740 ~~ $279.74 
Advances from system corporations .........- 143,045 124,879 111,879 111,879 97,479 104,47: 
Bay foie Cee MN cae. eo eae 20,500 20,500 20,500 20,500 20,500 20,50 
Me COUNLS PAYVADIG je pe «a+ who shee ge es Use 2¢,003 12,686 14,357 8,789 16,246 8,26 
ed eee) deca sede sane 11.426 12,865 8.462 6.040 8717 8130, 
Depreciation reserve... iis... ee ae ee 399,960 377,790 354,179 338,650 319,160 298,73 
Saat TOUTS) iy i VMN Ree es Sg) oP oh hase eA es tanya et ae 121,790 89,998 63,923 56,202 54,696 54,67 
Feat a GMs sia etcrer ease sana $1,002.464 $918,458 $853,040 $821,800 $796,538 $774,270 


Officers: Fred W. Story, Pres., Boston, Mass.; 
Clarence A. Powers, V-P., Fort Fairfield, Me.; Jas. C. 
Madigan, Clerk, Houlton, Me.; John Balch, Treas. ; 
Frederic E. Moore, Aud.; C. F. A. Siedhof, Asst. Clerk, 
Boston, Mass.; Leith S. Black, Gen. Mgr., Houlton, 
Me. 


Lambert N. Whitney, Boston, Mass.; Leith S. Black 
Simon Friedman, Geo. A. Gorham, Leland O. Ludwig 
Houlton, Me.; Tom E. Hacker, Clarence A. Power: 
Fort Fairfield, Me.; Fred F. Spear, Limestone Me. 
John B. Roberts, Caribou, Me.; Ralph H. Spraguc 
Presque Isle, Me. 4 


Directors: Geo. H. Dresser, Robert F. Estabrook, General Office, 50 Oliver St., Boston, Mass. Operat 
Chas. S. Pierce, Edmund W. Longley, Fred W. Story, ing Office, Houlton, Me. q 
CENTRAL NEW HAMPSHIRE TELEPHONE COMPANY | am | 

(Affiliated with New England Telephone and Telegraph Company) al 


History and Business—Incorporated April 30, 1O19, 
in New Hampshire through merger of Winnepesaukee 
Telephone Co. and Citizens Telephone Co. Furnishes 
telephone service to Laconia, Gilmington, Bristol, 
Franklin, Tilton, Meredith, Belmont and a number 
of other communities in New Hampshire. Operates 
5.245 stations and serves a total population estimated 
normally to be in excess of 30,000, but which is sub- 


stantially increased during the summer months. 
CAPITAL STOCK 


Authorized and outstanding, $200,000 Common and 
$100,000 non-cumulative Pfd., par, $25. 

Annual Meeting—-Third Wednesday in June. 

Dividends—Payments in recent years, made on both 
classes of stock, have been as follows: 1921, 4% ; 1922, 
61%4% ; 1923 to 1927, inclusive, 7% each; payments on 
both classes quarterly last days of M, J,S & D. 

FUNDED DEBT 


$175,000 TWENTY-YEAR 54% GCLD DEBENTURE BONDS; 
DUE JULY 1, 1947 


Dated July 1, 1927. 

Interest Payable January and July 1, at Laconia Na- 
tional Bank, Laconia, N. H. 

Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. 

Trustee—Laconia National Bank, Laconia, N. H. 

Provisions of Issue—Authorized and outstanding, 


$175,000. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Welepitomegoldtare. Meh yay cate ite cous $640,321 $603,034 
ING VaN CES aie eae. AN AE OR Ba GE O32 ORO Rk 
Supplies and general equipment ......: 31,459 47,045 
Gash and sdépositisvt Sarou ties oa 1,756 1,304 
@irrents receive biless ee eam ek ob oe Zigae 27,300 
Tnrvestinreditou. Mie 8 ote en al Nan nog ee 500 500 
Prépaid, é@xpetises (6..5 WE hes 6,515 5,841 

Peta lsien., ys ies aye Gy ees a emma aN $708,541 $685,024 


Purpose of Issue—Proceeds from sale of these 5° 
Debenture bonds were to be used to pay off $172,00 
liabilities due the New England Telephone and Tele 
graph Co. - 

Callability—Subject to call as a whole only on an 
interest date after July 1, 1930, at 102, upon 60 day, 
notice. 4 

Security—A 


| 
4 
| 


direct obligation of Company, whic 


has no funded debt. If the Company at any time pric 


to July 1, 1947, should create any mortgage upon a’ 
or part of its properties, these bonds will be secure 
thereby, and any such mortgage shall expressly s 
provide. | a 
Original Offering—First publicly offered ($175,000 
in August, 1927, at 102 and interest, to yield abou 
5.33% by Bond & Goodwin, Inc., Boston, ete. i | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 
Operating revenue ...2 6... -.0h ee ee ele $183,653 $181,97 
Operating expenses, taxes & depre..... 147,746 151,2< 

Netheainingsty. ato J, to ee $35,907 $30,74 
Other ancome 26h. Wisgiiteee eee 1,495 ol 
OSTotal inCOme™ 2. tae net oe $37,402 $31,901, 
Interest :chatreesu acce aye: ci aia cate 10,202 10,1¢ 

Surplus! after charges sl 01/0. 2.6.00 an $27,200 $21,7: 
Diienas ius. tc cock acc can eee 21,000 21,0 

Surpliswor Weak: cocina one eeeele $6,200 3 

Liabilities— 1927 
Capital SHOCK eb Mia vey sale lt ie em $300,000 
Bundedtdept hiGa. 2HOOR LAER 175,000 
Bilsiipayablel ts Ais ie AoC ota RRA © SR ee 
Current accounts) payables.) 2.5" 8,531 
‘A o@hedal ta Uitte aN wamkne ck eA eie es aie 1;f08 
TRICSEE VES eigen Rete nl nee ceae ie ae ee 157,220 
Surplus and undivided profits ......-. 60,037 

Totalay |. Vie fhe OR. oddioo telat st $708,541 


| PUBLIC UTILITIES 553 
SO  ————— 
) Officers: Fred W. Story, Pres., Boston, Mass : Wm. Tilton, N, H.; Victor E. Haserick, Lakeport, N.,H.:; 
Fy Knight. V-P.; Harry C. Sanborn; Treas.; Frank P. Rev. W. P. Odell, Chester, N. H.; G. H. Dresser, 
‘Tilton, Clerk; H. T. Turner, Gen. Mgr., Laconia, N. Fred W. Story, Boston, Mass.; Dr. C.,.W.; Adains, 
HL: F. E. Moore, Aud., Boston, Mass. Franklin, N. Y.; Frank Hill, Tilton, N...H.; Dr. Geo. 
Directors: Bradbury R. Dearborn, Meredith, N. Ho; H. Calley, Bristol, N. H. 

‘Alfred C. Wyatt, Harry C. Sanborn, Charles L. Simp- Principal Office, 50 Oliver St., Boston, Mass. 
son,.Wm. F. Knight, Frank P. Tilton, Frank fill, Local Office, Laconia, N. H. 


a COOS TELEPHONE COMPANY 
(Controlled by New England Telephone and Telegraph Company) 


_ History and Property—Incorporated May 22, 1907, Dividends—Dividends have been paid as follows: 
nN.H. Population served, about 43,000. Number of 1911, 6%2%; 1912 to, 1916, 7%. 1917, 134%; 1920, 
subscribers: Owned stations, Dec. 31, 1927, 6,720: con- 3% % ; 1921 to 1924 inclusive 7% per annum; 1925, 7% 
1ecting stations, 903. Number of exchanges, 15. regular and 1% extra; 1926 and 1927, 8% each: pay- 


LS men 7, NV z 
pee ea ae ents quarterly, M, J, S & D, at Boston 
FUNDED DEBT 


~ Authorized and outstanding, $278,000; par, $25. as 


| , $124,500 TWENTY-YEAR 6%, DEBENTURE BONDS; DUE DE- 
New England Telephone and Telegraph Company CEMBER 1, 1943 


ywns $277,750 of the stock. Annual meeting, first Dated December 1, 1923. 


Tuesday in June at Lancaster, N. H. Interest Payable June and December 1. 
) ( INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
i) 1927 1926 1925 1924 1923 1922 
Mememeattames. Saseildeees. . ial. ol..l. ces $224,998 $213,792 $202,697 $190,600 $189,530 $181,597 
‘Oper. exp., taxes and depreciation,........... 170,090 164,592 153,424 148,636 138,811 133,923 
Meeectmings) .) oA. Javad. paws $54,908 $49,200 $49,273 $41,964 $50,719 $47,674 
YS Gees. Selva 482 468 545 1,420 761 1,277 
nes $55,300 $49,668 $49.818 $43,384 $51,480 $48,951 
MI OO ry ee sss hk es dere c cccum 10,492 10,491 10,068 16,471 15,109 13,698 
Rentals, EUS.” oct 610.505 COO SIA a bate Sila a at lee 12,068 123275 10,122 5,878 15,388 19,862 
Mets es... art Acne $32,83¢ $26,962 $29,628 $21,035 $20,983 $15,391 
so tie cde ec eee 22,240 22,240 22,240 10,710 10,710 10,710 
Mienice to surplus | os. ow cee earn - $10,590 $4,722 $7,388 $10,325 $10,273 $4,681 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Celephone plant and equipment .............. $663,303 $629,228 $599,908 $568,889 $530,923 $493,439 
Bee BOC SUpplics,..\.. 0. . cc ce ee oe. 24,531 26,323 27,628 20,395 22,419 30,371 
Mumma ceposits’ /. A. OPP SVE Eh Ove be 1,730 1,412 1,819 4,006 1,071 664 
Semmes reccivablere ys”. 170.920) AL. ko ec 27,845 28,502 28,392 33,868 24,427 25,237 
Beer @Orsejiete, ). i)... astadaniecl. asec 5,464 5,516 7,243 7,742 6,821 6,615 
ee $723,373 $690,981 $664,990 $634,900 $585,661 $556,326 
Liabilities— 
ee Rots tee $278,000 $278,000 $278,000 $278,000 $153,000 $153,000 
yy haces ccc secee ce. *124 648 *124,071 *120,758 TOASTING Wl a Be te 
.dvances from system corporations........... 46,168 46,168 , 50,268 94,698 249,531 235,031 
MMA Cg a on aisha. oo woes Peel. ot 10,759 13,614 9,199 14,237 17,538 24,974 
kecrued liabilities not due ..............0...5. 8,150 8,532 8,288 5,996 6,605 6,248 
seserve for accrued depreciation .............. 183,566 159,103 140,829 126,979 119,062 107,421 
Orporate surplus unappropriated............. 72,082 61,493 57,648 50,252 39,925 29,652 
Ree 002s... A ee $723,373 $690,981 $664,990 $634,900 $585,661 $556,326 


| ~*Includes installments $3,638 in 1924; $2,058 in 1925; $571 in 1926 and $148 in 1927. 


Officers: Fred W. Story, Pres., Boston, Mass.; John Dresser, Brookline, Mass.; John D. Annis, Colebrook, 
. Hutchins, V-P., North Stratford, N. H.; John Balch, N. H.; Charles S. Pierce, Milton, Mass.; John C. 
teas., Boston, Mass.; Merrill Shurtleff, Clerk, Lan- Hutchins, North Stratford, N. H.; Robert F. Esta- 
aster, N. H.; Carl F. A. Siedhof, Asst. Clerk; F. E. brook, L. N. Whitney, Newton, Mass.; John B. Noyes, 
loore, Aud., Boston, Mass.; Wm. A. Lewis, Gen. Berlin, N. H.; Fred W. Story, Laconia, N. H.; John 
Igr., Lancaster, N. H. G. M. Glessner, Bethlehem, N. H. 

Directors: John T. Amey, Lancaster, N. H.; Geo. H. General Office, 50 Oliver St., Boston, Mass. 


“I EASTERN TELEPHONE AND TELEGRAPH COMPANY 
. (Affiliated in Interest with New England Telephone and Telegraph Co.) 
History and Properties—Incorporated in 1911, in land Telephone and Telegraph Co. at Millbridge. Total 
laine, and in March, 1922, acquired from the New owned stations, 3,650; connecting stations, 606. 
kg ee puone and Telegraph Company that CAPITAL STOCK 
*rlion of its property comprising all of its lines: in Outstanding, $132,000; par $25, of whicl ci- 
ig , : o, $132, ; par $25, of which approxi 
\Shington County east of Cherryfield, including the mately 48% ig Owhied by New England Telephone and 
aa €ities and towns the more important of which Telegraph Co. Annual meeting, first Tuesday in Oc- 
°€ Calais, Eastport, Lubec, Machias, Woodland, ioher. Dividends, 8% per annum. 
herryfield, Harrington and Millbridge. - Population 
“tved, approximately 40,000. At Calais, the lines of FUNDED DEBT 
1 Pany connect with the New Brunswick Tele- $128,500 Debenture 5s; dated March 1, 1922; due 
mone Co. and ‘connection is made with the New Eng- March 1, 1947; int. March and Sept. 1, at Internation- 


554 


al Trust and Banking Co., Calais, Me., Trustee. Cou- 
pon, $500; principal may be registered. No sinking 
fund and bonds cannot be called. Authorized and is- 
sued, $128,500. Not secured by mortgage and inden- 
ture provides that no mortgage may be placed upon 
the property without equally securing this issue. The 
outstanding debentures were issued originally to the 
New England Telephone & Telegraph Co., in pay- 
ment for property purchased from that Company. 
Company does not pay Normal Federal Income Tax. 
Legal for Maine savings banks. 

Original Offering—First publicly offered ($128,500) 
in Jan., 1925, at 96.75 and interest, yielding 5.25%, by 
Fidelity Trust Co., Portland, Me. 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Kixed.: capital) yamine perp $392,006 $374,872 $347,054 
Materials & supplies ..... 10,939 18,974 16,886 
Cash and current assets.. 2579 22,871 22,800 
Prepaid mexpensesm iain. 4: 15257 697 209 

MO ta La aes pee chen seretens tulsuene $429,955 $417,414 $386,949 


Officers: George Downes, Pres., Calais, Me.; Fred 
W. Story, ‘VeP.)° Boston;':Mass.;\)Hi\iA. Peterson, 
Treas.; Herbert J. Dudley, Clerk, Herbert F. Martin 
Gen. Mer., Calais, Me.; F. E. Moore, Aud.; C. F. A. 
Siedhof, Asst. Clerk, Boston, Mass. 

Directors: Geo. Downes, J. C. McFaul, Judge Geo. 
R. Gardner, Harold H. Murchie, Dr. W. H. Bunker, 
Herbert J. Dudley, Henry A. Peterson, Calais, Mes; 


_Earnings Per Share 


INCOME ACCOUNT, YEARS ENDED DECEMBHR 31 


Gross operating revenue .. 
Oper. exp., taxes & depre. 
Netw eariinpstia.. <tr.) rn 
Otheruncome tes Cas 
Total income 
Bond interest 
Rent, etc. 


Balance after charges .. 
Dividends paid. + :. <..¢- ~s% 
Surplus for year 
Times Interest Earned ... 


SHEET, DECEMBER 31 


Liabilities— 
Capital stock 
Funded debt 
Advances from system Cos. 
Accrued liabilities not due 
Current accounts payable . 
Reserve for depreciation... 
Surp. and undivided profits 


on, a/lotisaene el, 6 70. ene 


eee cere eee ene 


Total 


PUBLIC UTILITIES (American Tel. & Tel. System) 


1927 1926 1925 
$130,085 $126,880 $124,204 
96,720 93,937 87,32( 
$33,365 . $32,943  — $34,88, 
474 Cl aien,AaZ 27 
$33,839 $34,390 Re | . 
6,425 6,425. | 6a 
9,670 9/335 10,62) 
$17,744 $18,630 $1810! 
10,560 10,560 10,56), 
$7,184 $8,070 $754" 
2.76 3.90 3.8, 
$3.36 $3.53 $3.4) 
1927 1926 1925 
$132,000 $132,000 $132,00 
128500 128,500 128,50 
37,288 29/288 29,28 
5,954 6,869 6,26 
4831 12/510 2,92 
80,283 74,330 62.13 
41.099 33,917 25,84 
$429,955 $417,414  $386,04 


M. Dyer Higgins, Dennysville, Me.; Fred W. Story 
3oston, Mass.; J. F. Hall, Brookline, Mass:; H.#i 
Gray, Millbridge, Me.; Robert J. Peacock, Lubec, Me. 
Frank H. Stewart, Cherryfield, Me.; Charles W. Gil 


Me. 
General Office, Calais 


, Me. 


GRANVILLE TELEPHONE COMPANY 
(Controlled by New England Telephone and Telegraph Company and New York Telephone Company) 


History and Property—Incorporated July 31, 1899, 
in N. Y. Acquired the properties of the Cooperant 
Telephone Co. on Aug. 1, 1912, and the New York & 
Vermont Home Telephone Co. on Aug. 28, 1912. No. 
of stations, Dec. 31. 1927: Owned, 4,129; connecting, 
166—total 4,295. 


CAPITAL STOCK 
Authorized, $250,000; outstanding, $198,700, par, 
$100. New England Telephone and Telegraph Com- 
pany owns $67,800, and New York Telephone Com- 
pany owns $87,800 of the stock. Annual meeting, 
fourth Tuesday in May. 


Dividends—Dividends have been paid as follows 
1921, 6% ; 1922, 1923 and 1924, 8% per annum, 192) 
1926, and 1927, 8% regular and 1% extra each. | 


FUNDED DEBT 


$14,500 New York & Vermont Home Telephone = 
First 5s; dated Nov. 1, 1909; due Nov. 1, 1939; interes 


A lien on property of | 
ille, N. 3 


May and Nov. l. 


Vermont Home Telephone Co. in Granv 


lespie, Meddybemps, Me.; Oscar H. Brown, Eastpor’ 


i 


Nise Nae 


Company pays Normal Federal Income Tax up to 29 
$100,000 Twenty-five Year 6% Debenture Bond: 


dated Aug. 1, 1923; 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1924 
$148,004 
116,767 


1923 
$138,960 
108,625 


ee ee 


$31,836 


$21,575 


$31,237 
599 


10,261 


14,456 


$30,991 


$30,335 
656 


8,840 


$22,151 
14'456 


a ar ee 


1927 
Operating LrEveEMwest ee 4. We eee cw. oe. h rare $172,698 
Operating expenses, taxes, depreciation, etc... 136,907 
Operating income nots a 22a see. to seaerere $39,791 
Non-operating (income: 2... Nveiieeiie... Masai 632 
ETOSSMITICOIME AGG eee be oe Ree eee 3 cuetinectners $36,423 
etherestuCh anges tac ast ee comme css tensiatsletee air 10,034 
Rents eters. acess Cl edolss eee fete 4,269 - 
INGA ATCO TIC. ae cache es cpm de elovege Iaiot ciate jennie ze seduce $22,120 
THI ICEN See ce uA eins tootsie Sracetelare eller olerera siege 17,883 
Balanceitoisurplussccs 4. .xfjcyiee - oe fete oh $4,237 


GENERAL BALANCE SHEET, DECEMBER 31 


$436,118 


oe et eae 


$180,700 


eee eeee 


$405,945 


$180,700 


ee aa ae ae i TD rns eas Or 


Assets— 1927 
Plant and equipment, .5 ta). vie) wee es $499,458 
Cash! and” deposits. et idee aleve caer 1,258 
Accounts receivable ..........200 002 e eee eee 24,994 
Materials and supplies ..........---++:+-¢ 0+): 17,918 
Investments: 7) says ot A Ela ere eae ete: 500 
Deferred.debit:itemiss oo 2 7M. he ren ede obs eae yee 12,546 

ABroy 771 Mth Ae aC ek Aa hind doe al ay Obes iM Oieae hic $556,674 

Liabilities— 
G@apitalistock op wie le ee ie Bho es at teen $198,700 
TERUG LG HYG oy weedy oom esa hea an) aie 114,500 
Advances from system corporation ..........-. 30,500 
Billsiandyaccounts payables troy tae ere ae 40,902 
Accrued -habilities: not ‘dues sian. dace 9 8. 8,353 
Reserve for accrued depreciation .............. 96,011 
Corporate surplus unappropriated :............ 67,708 

lig SX Cu eae Sami cert ears RR nh 2 eto 2 a> Rstestedams ht aby $556,674 


and Aug. 1. 

1926 1925 
$162,887 $158,173 
133,522 122,987 
$29,365 $35,186 
1,636 724 
$31,001 $35,910 
8,503 6,868 
4,132 3/38 
$18,366 $25,309 
16,788 16,263 
$1,578 $9,046 

1926 1925 
$471,252 $422,370 
" 6,046 3,230 
25,005 24,522 
21,831 18,904 
500 500 
; 6,763 6,062 
$531,397 $475,588 
$198,200 $180,700 
116,000 102,600 
26,500 28,200 
25,409 7,664 
8,766 8,625 
93,011 85,363 
63,511 62,436 
$531,397 $475,588 


$436,118 


$405,945 


$27,33 
PF 36. 


——— 


due Aug. 1, 1948; interest Fel 


= | 
1922 _ 
$129,40 
102,07 


27,69 
’ 8,29 


$19,39 
14,4 
ES Bs —_—| . 


$4,94 


eseeoe 


$376,0 
180,7( 
; 20,5( 


PUBLIC UTILITIES 555 
f - oo ee=ee————— LL i. Se ee 


Officers: M. W. Hicks, Pres., Granville, N. Y.: F.° ard, W. A. Tenney, Granville, N. Y.; John O’Neil, 
_W. Story, lst V-P., Boston, Mass.; W. A. Tenney, 2d_ R. G. Hays, Whitehall, N. Y.; Chas. S. Pierce, Milton, 
'V-P., Granville, N. Y.; S. E. Everts, Sec., Granville, Mass.; Geo. H. Dresser, Brookline, Mass.; E. D. Ray- 

N. Y.; C. F. A. Siedhof, Asst. Sec.; John Balch, Treas., mond, Fair Haven, Vt.; F. W. Story, Laconia, N. H.; 
' Boston, Mass.; Miss J. A. Tooley, Asst. Treas., Gran- Wm. B. Woodbury, New York, N. Y.; Simeon M. 
ville, N. Y.; F. E. Moore, Aud., Boston, Mass.;M. W._ Rising, Granville, N. YOM, EeCooley. J. W. Hubbell, 
! Hicks, Gen. Mgr., Granville, N. Y. E. H. Greenleaf, Albany, N. Y. 

Directors: J. H. Collins, M. W. Hicks, D. D. Wood- General Office, 50 Oliver St., Boston, Mass. 


HEATH TELEPHONE COMPANY 


(Company in which the New England Telephone and Telegraph Co. has a substantial interest) 
History and Property—Incorporated Feb. 14, 1898, pany owns $43,680 of the stock. Annual meeting, 
in Mass. Franchise, not limited to time. Population fourth Thursday in May. 


served, 14,000. No. of exchanges, Dec. 31, 19278: Dividends—Dividends have been paid as follows: 
number of stations owned, 4165: connecting stations, 1910, 4%; 1911, 5%; 1912 to 1925, incl., 6%; 1926, 


)79—total, 2,244. Miles of wire: Aerial, 3,132; under- 814% (due to change from annual to quarterly basis in 
ground, 157. March, 1926; regular dividend of 6% maintained) ; 
| ie ae ee oe Matsa quarterly, M, J,S & D-31, at Shel- 
_ Authorized, $111,000; outstanding, $108,570; par, PUme Falls, Mass. FUNDED ‘Daie 


$30. New England Telephone and Telegraph Com- $20,300 Funded Debt was outstanding Dec. 31, 1927. 
! 


INCOME ACCOUNT, YEARS BNDED DECHMBHE 31 


| 1927 1926 1925 1924 1923 1922 
(ross -earnings......... OS cere tein ote nee $73,303 $69,791 $66,835 $65,278 $63,757 $62,765 
Operating expenses, taxes and depreciation ....... 56,836 54,413 50,253 50,328 51,866 49 881 
rearing PMO npniilos hi $16,467 $15,378 $16,582 $14,950 $11,891 $12,884 
Memeecicrceoworol th) at siliggied’)) 4,729 3,667 2,761 2,065 1,583 1,267 
NS ES Pe ee ee re a rors 2,539 2,412 2,579 2,965 1,486 1,543 
Bemmrome Pt Ne) tonite) re $9,199 $9,299 $11,242 “$9,920 «$8,822 $10,074 
Mmmderids .2..0.8 0)... pamieces 418. PHOTATE ai DE Od ts 6.514 9,228 6,515 6,514 6,514 6,514 
Mmelance to surplus ce... ack nts $2,685 $71 $4,727 $3,406 $2,308 $3,560 
GENERAL BALANCE SHEET, DECEMBER 31 
; Assets— 1927 1926 1925 1924 1923 1922 
Telephone plant and SCE OY TEE a ea aE eee $262,262 $247,538 $227,130 $207,544 $192,066 $180,957 
Memmtimeposiis yor). (OS ool WS oil 504 429 2,241 849 910 1,941 
Mmmemesireeeivable |i. 6 a. eb 8,645 7,975 7,469 6,923 7,382 9,844 
emmmreeretid suppliesr:) ios. {einiistd/.... isis. oct 10,152 8,974 6,979 7,516 7,723 9,401 
Jeferred PG 470 572 2,065 819 679 395 
es x80 ehriobivib bi 2k $282,033 $265,488 $245 884 $223,651 $208,760 $202,538 


I ORMTIOS Oo bis $108,570 $108,570 $108,570 $108,570 $108,570 $108,570 


Meerener ss. Jer). 21 oO | O10T rir CATS 20,300 20,300 Oe Os selma peng) ees aoa} ak Mee ae eD 
Advances from System GompsriebiviCl .. svieul os 52,134 41,618 24,700 24,700 De eae on, een 
hills and accounts payable ..................... 17,685 13,853 12,378 17,200 30,096 29,187 
Meme Habilities not dure. wmeawesc........... 1,809 2,259 2,197 1,206.25). bore dia west. busi 
seserve for accrued depreciation ............._.. 31,552 31,586 31,207 28,464 27,489 27,494 
forporate surplus BoaDDropriated mark iid. . or 49,983 47,302 47,799 43,011 39,605 37,287 


SE $282,033 $265,488 $245 884 $223,651 $208,760 $202,538 
_— *Includes installments $433. 


Officers: C. L. Donelson, Pres., Shelburne Falls, burne Falls, Mass.; Geo. H. Dresser, Chas. S. Pierce, 
Tass.; Fred W. Story, V-P.; Boston, Mass.; Norma Fred. W. Story, Lambert N. Whitney, Boston, Mass.; 
ke ee oe a eo ae? William A. Barber, Alexander J. Patterson, Green- 
jedhof, Asst. Clerk, Boston, Mass. field, Mass. ; 

| Directors: Chas. L. Donelson, Merton Z. Woodward, General Office, 50 Oliver St., Boston, Mass. Oper- 
Mees K. Pierce, T. C.Cronan, Austin L. Peck, Shel- ating Office, Shelburne Falls, Mass. 


WESTERLY AUTOMATIC TELEPHONE COMPANY 


(Controlled by New England Telephone and Telegraph Company) 


History and Property—Incorporated April 21, 1902 at par ($25 per share) on the basis of one new share 
+R Operates in Westerly, R. I. and adjacent for every two shares held. The proceeds are to be 
*wns in Rhode Island and Connecticut. Total owned » used to pay for improvements already made and those 
ations, 2,764. contemplated. 


CAPITAL STOCK Dividends—Dividends have been paid as follows: 

(Authorized, $400,000 : outstanding, $300,000; par, 1909, 1910 and 191. 6% each; 1912, 7%; 1913 to 1927, 
New England Telephone and Telegraph Com- inclusive, 8% per annum; payments, M, i &-D, 1a 

wtY Owns $150,050 of the stock. Annual meeting, Dec., 1923, 1924, 1925, 1926 and 1927, extra dividends 

‘td Monday in April. of 2% each were paid. 

Subscription Privilege—Stockholders of record Dec. ans 

726, received the right to subscribe on or before ptlchety 

n. 6, 1927, for 4,000 additional shares of capital stock None. 


> 


556 PUBLIC UTILITIES (American Tel. & Tel. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 Mien Sor eit Ke | 

Gross. earnings: on tim eat blerrhh: ane line £131,629 $124,474 $114,477 106, es . 43: 
Operating expenses, taxes, depreciation, etc. ... : 99,148 84,561 78,520 73,168 69,807 65,139 
Nets edtHines on fous cpece pe seme occas: $32,481 $39,913 $35,957 $33,474 $32,024 . $26,293 
Other Ga ediie: C2 Fi. IED Riga ee tate ates’ 2 511 19053 266 144 IV 18S6f7 1 ® 
RCOMIEL hoe Oe, ANS ieee en yi eta 32,992 $40,103 $36,223 $33,618 $32,207 $26,389 

ote ees clas A'S) bags eae la ea ral cha ' 1,304 1,265 695 560 pg hf3-, 768: 
Rent,, etesocdve-dhatortt der tose? We Ram Taw aaond: tar 0 a a ARE 2000 ary ero OTS | 
Net: in COM seduce oe roe ney? Re epee eo ays 31,031 $34,648 $31,405 $29,258 ~ $28,024 $22,201. 
Dividends. A, Ah Ga Yim OA RE —_®o'c00 20,000 020,000 2 20,0) sae) 20,000 16,088) 
Surplus penne ck ss meee es we aes: $1,031 $14,648 $11,405 $9,258 $8,024 $6,201, 
GENERAL BALANCE SHEET, DECEMBER 31 le 

Assets— 1927 1926 1925 1924 1923 1922 

Plant and equipment ......¢-1vte eee $526,582 $424,903 $368,466 $347,064 $325,801 $307,131. 
Guah Wd AepOsitS’ . eee ee en sega et a: 2,978 1,457 1,549 2,573 3, 6,318 
Accounts receivable ..... PU CUNO ME UENCE a 10,998 11,613 6,616 14,283 13,526 13,896 
Materials and supplies ...........esee cree eee 23,928 13/333 13,591 15,757 11,243 9,93: 
Prepayments: etey 20 fe. s Q heh Ree 1,257, ' 508 172 222 RAL Hare a 
Cther deferred debits > scence he cet ek Gb) eee ; 641002 terse. aby Somme ee ei 1, 4. 
Motaliiieee ae. EG CIEE EO teind bo ae $565,743 $458,224 $390,394 $379,899 $354,536 $338,92: 
Liabilities— . a 
Capital ei 2s) SR sie ee) Usa Sean Dene eer 4 $300,000 $200,000 $200,000 $200,000 $200,000 $200,00( 
Premium on capital stock <<. msesther se rte: 85 Ratt See LP oe ET DM 247 8 Se pi ap 9 1) oe 
Advances. from system corporations ..-+---++: 0 "pings 9,240 9,240 0.250 Fes 9.239 9,241 
Bills and accounts payable... 0....0---.-- 59s 57,591 45,071 3,305 9,469 6,689 ~ 9,50 
Accrued liabilities not due ......-----+--s0+> 6,890 8,088 6,555 5,888 6,392 8,77 
Service billed in advance.) .-..:+.. >. 4 qo Mian@ate Eonar GRARE Te BOUT e Ac 6,208 5,505 5,13) | 
Reserve for accrued depreciation .....---+.--- 119,795 115,474 105,609 94,814 81,692 67,73 
Corporate surplus unappropriated ......-- -+:: 81,382 80,351 65,685 54,281 45,019 38,53 | 
hah eee = EIS Lig Eis 6 lin, otal eP¥ial Bree $565,743 $458,224 $390,394 $379,899 $354,536 $338,92 ; 


Officers: John Champlin, Pres. & Gen. Mer.; Sam- Bannon, G. L. Stillman, C. E. Sherman, John Cham 
wel H. Davis; V-P., Westerly, R.ib; Fred W. Story, plin, John Champlin, Jr., G. B. Langworthy, Samue_ 
V-P., Boston; W. A. Sheffield, Sec., Westerly, R. [.; H. Davis, Westerly, R. I.; H. C: Knight; Fer. Lewis | 
C. F. A. Siedhof, Asst. Sec., Boston, Mass. ; C.E. Sher- New. Haven, Conn.; Geo. H. Dresser, F; W.,,,otemit 
tian Treas., Westerly, R. I.; F. E.,Moore, AudoBos-. Charles S. Pierce, Boston, Mass.; Chas. T. Howarc 
ton, Mass. Providence, R. I. 


Directors: J. H. Macomber, Robert Drysdale, T. J. Office, 42 Main St., Westerly, R. bi. 


WHITE MOUNTAIN TELEPHONE AND TELEGRAPH COMPANY 4 
(Controlled by New England Telephone and Telegraph Company) :| 

History and Property—lIncorporated April 5, 1907 per share. The New England Telephone and Tele 
in New Hampshire. No. of exchanges, 9. No. of sta- graph Company owns $112,075 of the Common an 
tions, Dec. 31, 1927: Owned, 2,901; connecting, 70. ~ $1,850 of the Pid. Annual meeting, first Tuesday 1 
May. i 

CAPITAL STOCK Dividends—Pfd. dividends of 744% were paid 1 
Authorized, $184,500 Common and $17,625 5% 1913: 5% from 1914 to 1927, inclusive. A dividend: 
cumulative Pfd.; outstanding, $184,500 Common and 1% was paid on Common stock in 1916; 4% in 1917 
$17,625 Pid.; par, $25. The outstanding Pid. stock 414% in 1918; 5% in 1919; 6% in 1920; 8% from 19% 
may be retired as a whole at any time by a majority to 1927, inclusive. Dividends are paid quarterly, ). 
vote at a stockholders’ meeting called for the purpose J,S&D. | bas ay 


P| 


and by paying and tendering to the holders thereof in FUNDED DEBT 3 
cash any arrears of dividends then unpaid, and $27.50 None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
1927 1926 1925 1924 - 1923 1922 
Gross eatMiNgs |. aie ce. cote deen hee $105,174 $101,056 $97,349 $92,127 $91,179 $87,52 
Operating expenses, taxes, depreciation, etc... 80,669 75,793 74,153 70,530 67,330 65,47 
Netvearmings j-3--~.ano96t--1b) rae veer $24,505 $25,263 $23,196 $21,597 | $23,849 $22,04 
GaWeTs AMCOUIE i sas ok F a nid ae oes Moe erer ee 116 792 171 14 284 Gl 
TE AED Mea es MaNn Gny  EE S) e $24,621 $26,055 $23,367 $21,611 $24,133 $22,06 
Se er ee A NGA Mascara 29 2'251 1980 1,612 42! 
ry ORG A eco aks saa 4,198 4,150 4,194 4,249 4691 3,4¢ 
Net income ...-- ++) ses srpage yee tned $20,423 $21,876 $16,922 $15,382 $17,830 $17.3 
Dividends 1, te) aaa eee Oa 15,642 15,642: 11/841 10,722 10,721 10,7: 
SOs LAMB NO TA COGAN TRE cae fe $4,781 $6,234 $5,081 $4,660 $7,109 $6,6 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924 1923 
Plant and equipment..........--seeeeer eters: $310,094 $302,795 $282,401 $265,843 $249,791 
Accounts receivable: oi... ieee cele ode meld ee wae 17,562 14,997 21,095 15,135 13,888 
Materials and supplies........e+eeee eee dee? 13,491 14,684 13,585 10,345 10,866 
Cash and. deposits .<s.cjces reenter attend ie 2,156 2 AGI ux itle od Adee nee eee tee 
PrEDAVMEItS | cheeses times caer rene er es aor W572 15372 473 401 269 
Beth oe dyke a yack ore: poo AS $345,475 $336,327 $317,554 $291,724 $274,814 
Liabilities— ie 
GApital StOlke a Peewee on shane oo no aie hele) osha sinless $202,125 $202,125 $196,550 $140,625 $140,625 
Advances from system Compatties: .)4.6.010.9 00 een ee ag ogg 29,594 17,794 
Bills and accounts payable........-.4.seb sees . 7,169 3,238 4,272 15,131 16,757 
Accrued liabilities not due..........sseneesres 5,467 5,311 4,001 3,869 4,838 
Depreciation reserve 0. see ee ene wn 64,177 63,897... 56,610 52,063 49,017 
Surplus unappropriated se. <ruesmecw- +. +++: 66,537 61,756 55,521 50,442 45,783 


Motil. hills. dos coe ee aes oecce 345,475 $386,827) 0 $317,584 > $291,724» $274,814 
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_ Officers: Allen Hollis, Pres., Concord, N. H.; F. W. 
Story, V-P., Boston, Mass.; Alvin F. Wentworth, 
_Treas.; Edna D. Gadd, Asst. Treas.; Walter M. Flint, 

Clerk, Plymouth, N. H.; F. E. Moore, Aud., Boston, 

Mass.; John Gadd, Gen. Mer., Plymouth, N. H. 

Directors: F. W. Story, Laconia, N. H.; Allen Hol- 

lis, Concord, N. H.; Percy M. Ayer, Plymouth, N. H.: 

Nelson Bailey, Wells River, Vt.; Ora A. Brown, Ash- 


land, N. H.; Fred C. Gleason, Warren, N. H.: Henry 
W. Herbert, Rumney, N. H.; RoWert F. Estabrook, 
Chas S. Pierce, Milton, Mass.; Lambert N. Whitney, 
Newton, Mass. ; George H. Dresser, Brookline, Mass. ; 
Secretary of Directors, Carl F. A. Siedhof, Boston, 
Mass. 

Offices, 50 Oliver St., Boston, Mass., and Plymouth, 
N. H. 


NEW JERSEY BELL TELEPHONE COMPANY 


(Controlled by American Tele 


_History and Property—lIncorporated August 12, 
1904, in New Jersey as The Delaware and Atlantic 
Telegraph and Telephone Company. Name changed 
to New Jersey Bell Telephone Company Sept. 26, 1927. 
| On Oct. 1, 1927, purchased from the New York Tele- 
phone Company its property, franchises, privileges and 
‘tights within the State of New Jersey. The opera- 
tions of the Company to Sept. 30, 1927, are included in 
those of the Bell Telephone Company of Pennsylvania 
and Associated Companies. At the close of 1927 the 
_Company served a total of 580,956 telephones. Miles 
-of wire in use, 2,846,154. : 

, CAPITAL STOCK 

Authorized, $125,000,000; outstanding, $80,395,200; 
par, $100. All owned by the American Telephone and 
“Telegraph Company. 

Dividends—Dividends of 8% per annum are paid 
quarterly, M, J,S & D. 
| FUNDED DEET 


TES OSES Shred he etn he rn $139,127,360 


WETIeN; securities ...................2....... 225,299 
Miscellaneous investments ...................... 108,500 
Bemnmnndepositss(e Ye aT. o. okacuteas:. 2,238,576 
ION 5) eau. oo biel ew soho Jide oa ei 
[| S79 3,325,405 
eee and supplies ee: 601,258 
M@erned income not due .....:................4. 13,524 
@eepaid rents, insurance, etc: ..............652... S777 
Mumerdeferred debit items ....................... 257,393 
Per RIO EG toe Bogie $146,275,143 
| Officers: Chester I. Barnard, Pres:; Ge W>» McRae, 


V-P. & Gen. Mer.; C. Franklin Brisbin, V-P., Person- 
nel and Public Relations; Frankland Briggs, V-P. & 
3en. Counsel; S.C. Ormsbee, Sec. & Treas.; Harland 
NXeTrax, Gen. Aud., Newark, N. J. 


Directors: Chester I. Barnard, Frankland Briggs, 


phone and Telegraph Company) 


*INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Telephone operating revenues ................... $15,743,475 
Telephone operating expenses .................. 10,931,396 

Net telephone operating revenue ............... $4,812,079 
Uncollectible operating revenues ................ 84,500 
Paxts assighable-tojperationsrce ml . sire os once’. 1,535,361 

WI peraline icone © eet ets Olde PRN hh) yo 2. $3,192,218 
Net_non-operating’ incéme 220 22) 20 Poe, 59,128 

Ota BTOSS IN COMIEs des abi ke. ys ior, $3,251,346 
Eniepestrebarcves, sra-eppwa).... sss... eel ee 1,124,582 
Rent & miscellaneous deductions ................. 380,146 

ieiyincome Ps. p2iS tives 2 AAS IRE, $1,746,618 
Romina dividentis:® ¢ vis: beset rents aoa ROO 1,891,614 

Deficit charged to corporate surplus ........... $144,996 


*Company began operations on Oct. 1, 1927. Prior to that 
date, the figures covering the operations of the predecessor 
company, The Delaware & Atlantic Telegraph & Telephone 
Co., are included in the reports of The Bell Telephone Co. of 
Pennsylvania and Associated Companies. 


Liabilities— 
Common stock 


$80,395,200 


PFOIU LOW ke Op Se ee edie oie, inks a ae) eve b 6.8) wo sm iel-a 


None. 
| GENERAL BALANCE SHEET, DECEMBER 31, 1927 
| WAssets— 
WODUUIIOES 2... ky ae uence oe $14,984,725 
‘Telephone plant & equipment .................... 121,560,424 
@merebeduipment 2.37600. 28 yl. olde... 2,582,211 


Advances from System Corporations ............ 23,047,103 
Bille payable Tf 20 70.47 ORE ee AOS ine 374,917 
RCCOMntS Apama Ie Jie ee AO Bet te We ath aia 2,818,912 
Acerued- interest taxes &rents b...6. 00. cs cse cane, 428,634 
Binpioyees’ “benefit. reserve “J3/2. 0/44. [01.  ofu, 1,050,448 
Cittier! deterred) :cretits. 00 fn Pes Siti ont ee ee 8,174 
Fixed Capital sreserves ss) Meee te) ete 28,543,464 
Corporate surplus unappropriated’. vies. ekess ssc. 9,008,291 

STE SR COE RE ete aie Ta ae Rah id etl BP We $146,275, 143 


Edward H. Duffield, John R. Hardin, George W. Mc- 
Rae, Newark. N. J.; Charles P. Cooper, Walter S. Gif- 
ford, J. S. McCulloh, New York; Thomas G. Haight, 
Jersey City, N. J.; William E. Green, Trenton, N. 1 as 
Walter J. Buzby, Atlantic City, N. J. 

General Office, Broad St., Newark, N. (ie 


NEW YORK TELEPHONE COMPANY 
(Controlled by American Telephone and Telegraph Company) 


Stock Issues, At December 31, 1927, Summarized 


Inco 

; Dividend Pay- Subjéct Available -—Dividends Paid—, arnings 
; Stocks ment Dates Authorized Outstanding to Call for Dividends Per Share Amount per Share 
LM Cumulative Pfd. (par, $100)..J, A, Woe © 15 $75,000,000 $25,000,000 Yes $28,312,788 64% $1,625,000 $113.25 
ueeeon (par, $100) ............. M,J,S&D31 375,000,000 280,600,000 26,087,788 8% 22,448,000 ey 
| Bond Issues, At December 31, 1927, Summarized 
Interest Con- Subject 
Title of {ssue Maturity Dates Authorized Outstanding  vvertible to Call U. S. Inc. Tax 
Hees. & Penn. Tel’& Tel, Co. Gen:-4s....Nov. 1,1929 M&N1_= $1,000,000 $413,000 No No Not pd. by Co. 
2) New York Tel. Co. First & Gen. 4%s..... Nov. 1, 1939 M & N 1 75,000,000. 61,817,470 No Yes _ Pd.by Co. 
Wumew York Tel, Co. Debenture 6s ....... Feb. 1, 1949 F&A 1 25,000,000 21,386,700 No Yes Not pd. by Co. 
4) New York Tel. Co. Ref. 6s, Series “A”... Oct. 1,194. A&O1 * 49,659,000 No Yes Not pd. by Co. 


*Total Funded Debt, at Dec. 31, 1927, $133,276,170. 
Amount Available for Bond Interest in 1927, $35,421,534. 


_ History—Incorporated June 18, 1896 in N. Y. 
nd succeeded to the property and business of the 
veo Telephone & Telegraph Co. and the 
'estchester Telephone Co. Charter runs for 99 years. 
ates throughout the entire State of New York and 
small area in Connecticut. 

%@ company controls through stock ownership 
“mpire City Subway Co., Ltd., the Otsego & Dela- 


Bond Interest Accrued in 1927, $7,108,746. 
Times Interest Earned in 1927, 4.98. 


ao ot to exceed twice the amount of capital stock outstanding. +Excludes $259,800 Real Estate Mortgages. 


ware Telephone Co., and the Friendship Telephone 
Co. (see statements appended). 

Acquisitions from 1920 to 1926: During 1920—State 
Line Telephone Co., Peekskill, N. Y., and Columbia 
Telephone Co., Hudson, N. Y. During 1922—Farm- 
ers Telephone Co., Cookstown, N. J. During 1923— 
South Bethlehem Telephone Co., South Bethlehem, 
N. Y. During 1925—Erie-Wyoming Telephone Co., 
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Chaffee, N. Y. During 1926 Danby Telephone Co., 
Danby, N. Y. Fér acquisitions previous to 1920, see 
former issues of the Manual. 

Net Additions to Plant (New York Telephone Co. 
proper) during 1927 totalled $51,901,548, of which 
$5,769,014 was expended for real estate, $26,283,977 
for equipment and $19,848,957 for lines. 

New Jersey Bell Telephone Company—For a num- 
ber of years prior to 1927, Bell System telephone ser- 
vice in New Jersey was provided by New York ‘hele 
phone Company and by the Delaware and Atlantic 
Telegraph and Telephone Company, operating respec- 
tively in the northern and southern parts of the State. 
It was decided that public interest would best be served 
by the consolidation of the telephone properties in New 
Jersey and their operation by a separate state-wide 
company. The Delaware and Atlantic Telegraph and 
Telephone Company, the entire capital stock of which 
was owned by the New York Telephone Company, 
acquired all of the property of the latter Company in 
the northern part of the State of New Jersey in con- 


GROWTE OF BUSINESS, YEARS BHNDED DECEMBER 31 


1927 
Number of central offices ........---+2++++-> 436 
@ayined Stations Midis ae vests ee cee ee on oe chee Dole 295 
Gonnecting’ stations m1)... kee. enero ee 285,788 
Atal eStatlON Sneed! Lee sok ves areeehajar ei ctne 2,598,083 
Petal amiles ToL ware Wee a Ee 10,854,395 


Purchase of Telephone Instruments—tffective at 
the end of 1927 the American Telephone and Telegraph 
Company offered to sell and New York Telephone 
Company bought the telephone instruments in use on 
its lines heretofore owned and maintained by the 
American Telephone and Telegraph Company. At the 
same time a reduction from 4% to 2% of gross tele- 
phone revenues has been made in the charges of the 
parent company to the New York Company for re- 
search, engineering, financial and other services which 
will be furnished as heretofore. 


CAPITAL STOCK 

Authorized, $375,000,000 Common and $75,000,000 
614% cumulative Pid. (increased from $50,000,000 to 
$100,000,000 Sept. 22, 1909, to $125,000,000 on May 2, 
1910, to $150,000,000 on June 22, 1914, to $200,000,000 
July 25, 1917, to $250,000,000 on Mayanads 219215" to 
$325,000,000 on June 8, 1922, and to $450,000,000 on 
Nov. 11, 1925) ; by the creation of the Pfd. stock; out- 
standing, Dec. 31, 1927, $280,600,000 Common and 
$25,000,000. Pfd.; par, $100. All of ‘Common stock 
owned by American Telephone & Telegraph Co. which 
has pledged $43,100,000 thereof under its Collateral 
Trust bonds of 1946. 

Preferred Stock Provisions—Has preference for 
assets and dividends and in liquidation or dissolution 
is entitled to par and accrued dividends. It is subject 
to call as a whole or iri part at 110 and accrued divi- 
dends on any dividend date on 60 days’ notice. Has 
voting power on certain questions and in the event 
of default in payment of dividends for 12 consecutive 
months will have equal voting power with Common, 
share for share alike. 

Transfer Office (Pfd.)—Company’s office, 140 West 
St., New York. 

Registrar—Chatham Phenix 
Trust Co., New York. 

Annual Meeting—Third Tuesday in March. 

Listed (Pfd.)—New York Curb Market. 

Price Range— 


National Bank and 


Preferred— 1927 1926. 19251924 1923 1922 
PT Sees cca oes fac oe 1155% 116% 114 112% 126 254 
Wows Tet See 11234 11034 110% 109 107% 106 


Dividends—Dividends are declared the Wednesdays 
following the fourth Tuesdays of F, M, A & N for 
Pfd. and M, J, S & D for Common, at rate of 8% per 
annum on Common, and 6%% per annum on Pfd. 
Payments quarterly, 7Jix Ay, 482-085" 


PUBLIC UTILITIES (New York Telephone Co.) 


——————— SSS aaa 


sideration of the issuance of additional shares of its, 
stock to New York Telephone Company, and changed 
its name to the New Jersey Bell Telephone Company. 
The Conyeyance was made on September 30, 1927, and 
on October 1, 1927, the New Jersey Bell Telephone 
Company began operations as an associate company of| 
the Bell System. ; of 

As of December 30, 1927 the New Jersey Public 
Utility Commission approved change of control of New. 
Jersey Bell Telephone Company from New York. 
Telephone Company to American Telephone and Tele-_ 
graph Company through a book transfer to the latter : 
company of a majority of outstanding stock of the New 
Jersey Bell Telephone Company. | 

The transfer of personnel and property of New York 
Telephone Company to New Jersey Bell Telephone 
Company involved 10,494 employees and approxi 
mately 451,900 telephones. The present field of opera- 
tions for the New York company, with connecting 
companies, consists of the entire State of New York 
and a small part of Connecticut. 


ae | 
t 
1922 


19260" 1925 1924 1923 - 
550 526 516 487 464 
2,616,371 2,442,348 2,266,657 2,056,519 1,853,713 
257,746 245,770 238,595 226,750 216,458. 
2,874,117 2,688,118 2505252 2,283,269 2,070,171 
12,190,340 10,926,230 9,774,600 8,177,160 6,894,494 
FUNDHD DEBT > | 

1) 


@413,000 NHW YORE & PENNSYLVANIA TELEPHONE. a 
THLEGRAPH CO. GENBRAL MORTGAGES COLD 45; DUE 


NOVEMBER 1, 1929 = | 
Dated November 1, 1899. 4 
Interest Payable May and Noy. 1, at Empire Trus/ 
Co., New York, Trustee. Coupon, $1,000. Authorizec 
issue, $1,000,000; issued, $700,000, of which $7,006 
are held in sinking fund and $280,000 have been can. 
celled by resolution. The $300,000- unissued bond: 
were reserved to retire the First 5s due Feb. 1, 192 
which have been paid. The bonds have an annua, 
sinking fund of 1% of amount outstanding, payable 
Noy. leach year, to be invested in bonds at not exceed, 
ing 105 and interest. Legal for Maine savings banks 
Company does not pay Normal Federal Income Tax. | 
} 

$61,817,470 NEW YORE ranneeetee COMPANY FIRST ANI 
GENERAL GOLD 448; DUE NOVEMBER 1, 1939 | 


Dated October 1, 1909. 4 
Interest Payable May and November 1, at Com 
pany’s office, 140 West St., New York and Old Colon: 
Trust Co., Boston, Mass.; also in sterling at Barin} 
Bros. & Co., Ltd., London, Eng., and Hope & Co., Am 
sterdam, Holland. | 
Denominations—Coupon (principal may be regis 
tered), $500 and $1,000; and registered, $1,000, $5,00 
and multiples of $5,000; interchangeable. Of the out 
standing bonds, £900,200 are sterling bonds in de 
nominations of £100 and £200, exchangeable for dol 
lar bonds, and $57,451,500 are dollar bonds. | 
Trustees—-Farmers’ Loan & Trust Co., New York 
and A. V. Heeley, Plainfield, N. J. | 
Registrar—Bankers Trust Co., New York. . 
Provisions of Issue—Authorized and issued, $79 
000,000, of which $13,046,150 retired by the sinkin; 
fund to Dec. 31, 1927. Considering the rate of © 
change for bonds sold abroad, amount outstandin 
Dec. 31, 1927, was $61,817,470. a 
Callability—Subject to call as a whole, but not 1 
part, at 110 and interest on any interest date upo 
three months’ notice. a 
Sinking Fund—An annual sinking fund of 1% ¢ 
bonds issued commenced Nov. 1, 1910, to be applie 
to the purchase and cancellation of bonds of this issu! 
at not exceeding par and interest, any umexpenee 
balance of the fund to form part of the fund for th 
succeeding year. . 


<a 


‘Security—A first lien on the property now owned 

or hereafter acquired, subject to $413,000 above de- 
scribed prior lien bonds which must be paid at ma- 
turity. As of Dec. 31, 1927, additionally secured by 
deposit with Trustees of $10,212,500 stock and $10,215,- 
900 bonds of the Empire City Subway Co., Ltd.: $2,- 
230,000 bonds of the Consolidated Telegraph & Elec- 
trical Subway Co.; $999,300 stock of the Friendship 
Telephone Co.; $372,300 stock, $250,000 bonds and 
$75,900 demand notes of the Jamestown Telephone 
corporation; $609,300 stock of the Northern New 
York Telephone Co.; $405,750 stock of the Wayne 
Telephone Co.; $257,730 stock of the Rochester Tele- 
hone Co. ; $80,392,700 stock of New Jersey Bell Tele- 
shone Co. ; $4,814,000 Pfd. stock of the Rochester Tele- 
yhone Corporation; $1,992,000 stock of Holmes Elec- 
tic Protective Co.; $149,000 stock of the Manhattan 
Telegraph Co.; $500,000 stock of the Otsego & Dela- 
ware Telephone Co., and $1,520 miscellaneous securi- 
ies. 

Company also agrees to deliver to trustees certifi- 
ates with irrevocable power of attorney, authorizing 
he transfer to the same of all shares of stock now 
wned or hereafter acquired whenever such shares 
f stock of any one corporation shall be estimated 
nd appraised by the then Treasurer of the company 
0 exceed in actual value the sum of $100,000. 

Tax Provisions—Company pays Normal Federal In- 
ome Tax upto2%. 

Legal for Savings Banks in Connecticut, Maine, 
Tassachusetts, New Hampshire, Ohio, Oregon, Rhode 
sland, New Jersey and Vermont. 

_ Original Offerings—First offered privately ($12,- 
00,000 dollar bonds and £2,500,000 sterling bonds) in 
Yet, 1909, at 9514 and int. First publicly offered 
$10,000,000 dollar bonds and £ 3,000,000 sterling 
onds) in Mar., 1910, at 9714 and int. Subsequent 
flerings in May, 1912, at 9834 and interest ($10,000,- 

0 dollar bonds and £2,000,000 sterling, bonds) and 
1 Sept., 1912, $5,000,000 dollar bonds. 

/Eisted—New York, Boston and’Liondon Stock Ex- 


langes. ; 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
: 10234 9934 99 97% 95 97 89 81% 
Wee... 9854 97 95 933g 9034 88% 75 72 
(3) 


1,386,700 NEW YORK TELEPHONE COMPANY 30-YEAR 
SINKING FUND 6% GOLD DEBENTURE BONDS; DUE 
FEBRUARY 1, 1949 


Dated February 1, 1919. 
Interest Payable February and August 1 at Treas- 
ers office, 140 West St., New York. 
Denominations—Coupon, (principal may be regis- 
red), $100, $500 and $1,000, and registered, $1,000, 
000 and $10,000. Coupon and registered bonds in- 
tchangeable. 
Trustee—Guaranty Trust Co. of New York. 
Provisions of Issue—Authorized and issued, $25,- 
0,000 of which $3,585,500 ($27,800 called but not 
mae) reacquired and held in sinking fund, Dec. 
whee. 
Callability—Subject to call as a whole or in part on 
y interest date upon 60 days’ notice at 110 and ac- 
41ed interest. 
Sinking Fund—Company covenants to pay $375,000 
nually to be applied to the acquisition of deben- 
“sat not exceeding the redemption price of 110 
dinterest. The debentures so acquired for the sink- 
% fund will continue to draw interest. This cumu- 
4vé sinking fund will be more than sufficient to re- 
em the entire issue of $25,000,000 debentures before 
iturity. : 
Security—Company covenants that if at any time 
er the issue of these debentures it shall create any 
Ttgage or charge upon all or any part of its real 
Ate or telephone plant, or securities of subsidiary 
Panies held by it, the debentures shall be secured 
Such mortgage or charge ratably with any other 
@ness secured thereby. Since Oct. 1, 1921, 
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7 _ laa eee 


equally secured with Refunding Mortgage bonds de- 
scribed below. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Connecticut, Maine, 
New Hampshire, Ohio, New Jersey and Rhode Island. 

Original Offering—First publicly offered ($25,000,- 
000) in Jan., 1919, at 101 and interest yielding about 
5.93%, by J. P. Morgan & Co., Kuhn, Loeb & Co., Kid- 
der, Peabody & Co., First National Bank, National 
City Co., Harris, Forbes & Co., and Lee, Higginson & 
Co., New York, etc. 

Listed—New York Stock Exchange. 

Price Range— 


; 1927 1926 1925 1924 1923 1922 4092] 1920 
Pale) of... eee 11034 109 10834 1087% 104 96% 
POWinte nee. 110° 109% 107% 105% 10314 10134 8734 82 


(4 
$49,659,000 NEW YORK TELEPHONE COMPANY REFUNDING 
20-YEAR GOLD 6s, SERIES “A”; DUE OCTOBER 1, 1941 


Dated October 1, 1921. 

Interest Payable April and October 1, at Company’s 
office, 140 West St., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Registered bonds in de- 
nominations of $1,000, $5,000 and $10,000. Coupon 
bonds and registered bonds and the several denom- 
inations interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Issued, $50,000,000 Series “A”’ 
bonds of which $341,000 retired by sinking fund to 
Dec. 31, 1927. 

The authorized amount is limited so that the 
thereof at any time outstanding, when added to the 
outstanding amount of the First & General Mortgage 
432% bonds and 6% debentures and any other under- 
lying bonded debt as defined in the mortgage, shal] 
never exceed twice the amount of the then outstand- 
ing full paid capital stock of the Company. Bonds are 
issuable under the mortgage to refund the 414% 
bonds, the 6% debentures and any such other under- 
lying debt. Subject to the above limitation in amount, 
bonds may also be issued for new property necessary 
or useful in connection with the business of the Com- 
pany, including stocks, bonds and securities of other 
corporations; but if at any time the amount of out- 
standing bonds secured by this mortgage, when added 
to the prior bonded debt of the Company, shall ex- 
ceed the then amount of the outstanding full paid cap- 
ital stock of the Company, additional bonds may be 
issued for not exceeding 75% of the actual cost of 
such additional. property, and at no time. shal] the 
amount of bonds issued in respect of shares of stock or 
unsecured obligations of’ other corporations exceed 
one-third of the amount of outstanding bonds issued 
under the mortgage. The mortgage further provides 
that so long as the Series “A” bonds are outstanding, 
no bonds will be issuable, except for refunding, unless 
the net earnings of the Company available for interest 
charges during 12 consecutive months out of 15 
months next preceding the proposed issue, shall have 
been not less than 134 times the interest during such 
period on the Company’s outstanding bonded debt, 
including all debentures, plus the amount of interest 
for 12 months on the bonds proposed to be issued. 
The bonds issuable under the mortgage may be of sevy- 
eral series, and may vary as to interest rates, matur- 
ity dates, sinking fund and other provisions as may be 
determined by the Company from time to time. 

Callability—Subject to call in whole, but not in 
part, on Oct. 1, 1931, or on any interest date there- 
after, upon 60 days’ notice, at 105 and accrued interest. 

Sinking Fund—Payments to the Trustee at the rate 
of $250,000 quarterly began Jan. 1, 1922, to be applied 
to the purchase and cancellation of Series “A” bonds 


amount 


at not exceeding 102% and accrued interest. Any un- 
expended balance of the fund to form part of the fund 


for the succeeding quarter. 
Security—Secured on all the real estate and tele- 


phone plant and appurtenances of the Company in 
the State of New York now owned or hereafter ac- 
quired, and also securities of a book value of $32,951,- 
705 as well as all stocks, bonds and other securities of 
other corporations (except those operating telephone 
properties in the States of New Jersey and Connecti- 
cut) now owned or hereafter acquired by the Com- 
pany, subject to indebtedness aggregating, at Dec. 31, 
1927, $62,490,270 of which $61,817,470 constitute the 
Company’s First and General Mortgage 414% bond is- 
sue, due in 1939, which is being steadily reduced by 
sinking fund payments. The Refunding Mortgage se- 
cures ratably with the bonds issuable thereunder (in- 
cluding the Series “A” bonds), the outstanding 30- 
Year Sinking Fund 6% Debenture bonds due in 1949. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Maine 


Legal for Savings Banks in Connecticut, 
New Hampshire, Ohio, New Jersey and Rhode Island 
Original Offering—First publicly offered ($50,000, 


000) in Nov., 
6.25, %o. ND Laks 
der, Peabody & Co., 
City Co., Bankers Trust Coz, Guaranty -Ca., 
Forbes & Co., and Lee, Higginson & Co.. 
etc. ; 

Listed—New York Stock Exchange. 

Price Range— 


1927, 1926 1925 i 
iS Rta aie) i) Pe 110% 10934 108% 107% 107% 108% 1027 
Row | (Rees. 107% 107% 106% 104 102% 101% 98 


REAL ESTATE MORTGAGES 


1921, at 97 and interest, to yield ove: 
Morgan & Co., Kuhn, Loeb & Co., Kid 
First National Bank, Nationa) 
Harris 
New York' 


H 


1924 1923 1922 1921. 


— 


There were also outstanding, Dec. 31, 1927, $259,80) 


Real Estate Mortgages. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 . a 


(New York Telephone Co. Only) 2 
192% | | 


1927 1926 1925 1924 1923 
Telephone operating revenues ....--..-+++++++0+e- $186,495,378 $178,205,668 $157,128,099 $136,375,001 $120,540,555 $105,786,90) 
Telephone operating expenses ...--+++esere rere ees 133,066,057 127,427,964 115,064,459 105,465,417 91,314,502 81,081,63. 
Net telephone oper. revenues ..-..--+++eere ees $53,429,324 $50,777,704 $42,063,640 $30,909,584 $29,226,053 $24,705,26 
Uncollectible oper. revenues ...--.--ses see ete ects 986,149 984,259 990,938 793,257 694,966 438,50. 
Taxes assignable to operations .....-..++-+++++++: 14,189,548 13,591,589 10,572,362 8,634,023 8,344,462 6,849,36. 
Total operating income .......-..eeeee eee es $38,253,624 $36,201,856 $30,500,340 $21,482,304 $20,186,625 $17,417,39 
Net non-operating revenues ...-.-.e sere eee css 5,059,127 3,646,040 3,816,859 6,913,218 9,637,234 11,276,84 
Total @BLOSS MIGOMIC co)... pies oot alps ve ooie eee $43,312,751 $39,847,896 $34,317,199 $28,395,522 $29,823,859 $28,694,24 
Deductions: | 
Reént and miscellaneous is ...06 ee eee ee le nes $4,665,193 $4,463,838 $4,164,551 $3,790,388 $3,424,506 $3,081,23' 
Ridridied | aleDt TM GereSts ds dao -cipscpde cies bi Mite sta. ele patenaa 7,108,746 7,163,597 7,198,290 7,260,323 7,327,830 7,396,08 
Ct Ree TREE SE SMe ete tetera o's vb atinna! s volig ate tun al suena ae ame 3,013,250 1,305,550 3\716,155 2,200,214 848,652 1,030,983. 
Debt discount and expense ......-.. 0. eee eee: 212,774 213,209 213,470 213,885 214,368 216,09 
Balance netincomie ss. 2.6 oelasie cools de i alee $28,312,788 $26,701,702 $19,024,733 $14,930,712 $17,990,503  $16,969,83, 
Preferred dividends? ie iis usec eb ok pls op elqeiseemiae oe 1,625,000 1,625,699 1,625,766 1,593,521 1,198,581 440,73. 
COMITIOR. GEVIGEIAGS «apie see's sone pelle scpite, ats ody Shai a tle ho gas 22,448,000 22,448,000 16,375,360 16,375,360 16,375,360  16,375,36 
Misc. appropriations of income .........5.+.eeee5 terse ees 998,000. LEA ol) DRA ne Ra Sse eae coh 
Balance for corporate surplus ...........+ee-ee: $4,239,788 $1,630,003 $1,023,607 *$3,038,169 $416,562 $153,74 
Times Bond Interest Earned ........---+--++-6-: 4.98 4.72 3.64 3.05 3.45 ow 
Earnings Per Share-— | 
jab A RPS, OME A co! eal ot geal il aa een Sao Meee STSiZ5 $106.80 $76.09 $59.72 $82.20 $102.€ 
ETT OH oh, ROE TR SRN Rhos VIR Sea ei 9.51 8.90 8.50 6.52 8.20 8.0 
*Deficit. : = | 
SURPLUS ACCOUNT, AT DECEMBER 3i. tee. a 
1927 1926 1925 1924 
Net income (as per Income Account above) ....-.+--+se cette tts $28,312,788 $26,701,702 $19,024,733 $14,930,71 
Less surcharge New York City & rate increase in New Jersey, subject to pos- > | 
STP ee eM ye cr as) oe Se MMM MON aay Wec ve | 5 A eg ik ne eae amen eC GIL 3,532,403 8,255,546 3,875,3¢ 
Appropriation to Employees’ Benefit Reserve ....-.-+++s:2erte ttt Pel), baste 998,000 _.. +e a 
Balance available: for, davidends):...:.5telsmele <i carpe deer reli cue ts $28,312,788 $22,171,299 $10,769,187 $11,055,35 
Unappropriated surplus, January 1 .......--.+ee+sesce ere ctr etter 21,852,422 22,746,596 28,333,703 29,504,54 
Pluie additions’ and. deductions” (net) 2). ergata. ey cers er ee es Pe eee eS 3,011,961 1,008,226 _ 1,644,832 — 5,742, 6¢ 
TA Bites a pa gE ea St RA SMM $53,177,171 $45,926,121 $40,747,722 $46,302,0% 
Deduct Dividends: 4 
Taptitetteidiss tack! . dats WAG Ide as aT AE RRP Micha Jol OER in etn 2A aera an aie g $1,625,000 $1,625,699 $1,625,766  $1,593,52 
Coron. StOCK psuiscl ci Bovors Gola ei-auereye Rie. dieey << caapeomi etsis ter ghey) ee meant) paneer aa 22,448,000 22,448,000 16,375,360 16,375,3¢ 
Unappropriated Surplus, Dec. 31 (as per Balance’ Sheehy ic wens cage. ee $29,104,171 $21,852,422 $22,746,596 $28,333,70 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924 1923 1922 
Real sstate Vien. marae eaten |.) ML": ean tebe Pee a ad eae $84,213,473 $90,360,580 $66,918,918 $61,720,218 $51,783,617 41,350.22 
Telephone plant, a. sve dee ss abner mer sty 478,657,005 526,365,647 494,336,246 442,725,454 376,477,988 314,034.41 
General equipment, materials & supplies .....--.-- 11,449,314 14,724,952 13,766,763 , 11,737,321 10,362,929 8,883,8' 
Thvestment  SeCuritles (ieee eae oes si eratialic =) 127,098,447 38,223,899 38,841,199 36,639,281 87,719,480  119,364,7! 
Kayatieedidd. system Corporatonen! 3.) peta Ree oh aap a. i ts oe AB 4,692,465 5,112,240 5,062,240 8,075,0 
(Sashtand sdeposits! (9 Pa Mpirdete O4es Nagios gente. Lot 6,147,609 7,189,095 6,449,655 6,245,853 5,608,186  —_7,383,8! 
Bills & accts, receivable‘... .ip. o~ exfes elo enh e eels 16,803,379 18,097,103 17,432,704 15,702,261 14,789,367 — 10,346,2¢ 
Accrued. income NOt sdue lees. wee teases ess cares 1,344,662 1,252,154 1,216,389 1,099,991 901,569 736,2. 
Sinking Onde Wie ta we a eee ater e sips 1,333,454 568,800 265,404 261,025 258,752 259,/. 
Prépaid expenses 020.08) 1 Lee eden ss 1,843,702 2,139,872 2,008,325 1,651,908 1,022,414 1,235,7/ 
Tinammortized debtdise! Gakexpric we. adhe Se- en klas 3,067,626 3,290,339 3,508,682 3,732,564 3,956,906 4,188,9% 
Other deferred debitsed «ijeey: eee nur sere wer ting ede 852,102 807,348 832,689 1,286,705 523,496 289,7. 
EAE ie tL On CI eee Viaeeal Si cemigecer Rigo a $732,810,773 $703,019,789 $650,269,439 $587,914,821 $558,466,944 $516,144,8 
Liabilittes— | 
Comiionieto ok) | Ecrolrd. Hy Sh GALID E(k geet as athe ok $280,600,000 $280,600,000 $204,692,000 $204,692,000 $204,692,000 $204,692, 0¢ 
Dreteceed: stock J: tac a Tot Hea. So ee cee ieee 25'000,000 25,000,000 25,000,000 25,000,000 21,885,600 16,5014 
Premiums on capital stock ........--- eee eects 171,244 171,244 171,244 164,217 140,869 | See: | 
Waded. depen , SeO3Gd ie LOB APO, ee AM de enc aees 133,535,970 134,739,620 135,129,065 136,338,930 137,607,575 138,996,8- 
Advances from system Corps. ...-2--s+ ess se eset 71j664,289) 38,263,919 85,488,554 43,831,554 30,711,554 7,611,5: 
Bills, ‘& -acets, payable’ 2 3 sch scopes g prntpedelc: eer ee 16,079,939 15,260,252 12,951,155 11,867,419 11,875,585 
b AccEued. Mabilities mOt- die. iwcias ovis ops wets, susvauvoaace & 7,083,590 8,220,723 6,362,187 4,940,270 8,017,340 
Employees “beneftttiund) 6 2 ied lian ee ee 4.559,73 5,500,000 4,502,000 4 500,000 4,500,000 . 
Other deterred*eteditsi) MAW RUG AT ee. Sn Sy Bis 240,696 197,564 65,296 81,835 157,297 
Reserves for depreciation 7ac% Haig. ol Slob. uiridiee 149,364,736. 157,805,198 139,512,293 122,771,390 107,856,437 
Surphis ts is heehee ye oe ee a a Ee 44,513,622 37,261,873 36,395,645 | 33,727,206 31,022,687 , ; 
Dobadienicdiat eres Ree IM bites Oe. ean tmenaann aie ner $732,810,773 $703,019,789 $650,269,439 $587,914,821 $558,466,944 $516,144 ( 
te 


' PUBLIC UTILITIES (American Tel. & Tel. System) 561 
— Eee eliasbaal CaaainaebaiaiainanenameaninmaarmntaeemeaR TE TLE Ee TIE 
- Officers: James S. McCulloh, Pres.; Ford Hunting- Directors: William: L. De Bost, W. S. Gifford. New 
ton, V-P.; James L. Kilpatrick, V-P.; Tage P. Sylvan, York; D. F. Houston, Ford Huntington, New York: 
| V-P.; Charles T. Russell, V-P. & Gen. Counsel; Jacob Edwin P. Maynard, Brooklyn, N. Y.; John F. May- 
'S. Wiley, V-P. & Gen. Aud.; Henry C. Carpenter, mard, Utica, N. Y.; James S. McCulloch, Rye, N-Y:; 
\WV-P.; Marshall B. Downing, V-P. & Gen. Mgr.; John Thomas T. Ramsdell, Buffalo, N. Y.; Charles T. Rus- 
P. Downs, V-P. & Gen. Mgr.; James W. Hubbell, V-P. sell, New York; Henry M. Sage, Albany, N. Y.; H. B. 
) & Gen. Mgr.; John J. Robinson, V-P. & Gen. Mgr.; Thayer, New Canaan, Conn.; T. P. Sylvan, Montclair, 
Walter M. Murphy, V-P.; Eugene A. Gurnee, Treas.; N. J.; William L. Hinds, Syracuse, N. Y. 

George S. Weedon, Sec. General Office, 140 West St., New York. 


' COMMERCIAL UNION TELEPHONE CoO. 
_History—Incorporated Nov. 19, 1902, in New York. The : FUNDED DEBT 
physical properties of this company were sold to New York $20,000 Commercial Union Telephone Co. Consolidated First 


: ‘ Gold 5s; dated April 30, 1904; due July 1, 1954; int. Jan. and 
| Telephone Co. in 1914, subject to funded debt shown below. July 1, at Troy Trust Co., Troy, Trustee. Authorized, $1,000,- 
| Bk 000. Company pays Normal Federal Income Tax up 2%. 


ALLEGANY COUNTY TELEPHONE COMPANY 
| (Controlled by New York Telephone Company) 
_ History and Property—Incorporated Aug. 18, 1910, : CAPITAL STOCK 
in N. Y.; consolidation of Angelica Telep. Co., Belmont Authorized, $200,000; outstanding, $100,000; par, 
Citizens Telep. Co., Belfast Telephone Co., Bolivar $100. The New York Telephone Company Owns 
_Telep. Co. and Cuba Telep. Co., all located in Allegany $93,800 of the stock. Secretary of Co. acts as Trans- 
Co., N. Y.; also took over property formerly owned by fer Agent. Annual meeting, Tuesday preceding fourth 
New York Telep. Co. in Allegany County. Franchises Wednesday in February. 


perpetual, or run during existence of Co. Station Dividends—A dividend of 6% was paid in 1924; 

statement, Dec. 31, 1927: Operated by Allegany 732% in 1925; 8% in 1926, 10% in 1927. 

County Tel. Co., 3,493; operated by connecting com- FUNDED DEBT 

‘panies, 1,5&88—total stations, 5,081. None. 

| 

\ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| 1927 1926 1925 1924 1923 1922 

MeIsitrige c.f. FO, 2h $166,038 $159,340 $152,879 $144,341 $138,647 $131,898 

| Operating expenses, taxes and depreciation ... 127,676 124,883 124,071 118,423 116,392 115,297 
Total net earnings ..... Bee re te oe ok ts Oe Oe A $38 362 $34,457 $28,808 $25,918 $22,255 si $16,601 

TTT CSN eae o ooo ae donk one ko Heme semesecink 13,058 13,780 13,851 12,960 12,960 12,960 

Wetaneome’. 5.29) ) ub. ocil. collab. $25,304 $20,677 $14,957 $12,958 $9,295 $3,641 

| Es a See a ee 10,000 8,000 7,500 GPOO NS Jt Wi PAI) ee. ok 
ya ae A SSR plata aera ean ceca $15,304 $12,677 $7,457 $6,958 $9,295 $3,641 

GENERAL BALANCE SHEET, DECEMBER 31 

|  Assets— 1927 1926 1925 1924 1923 1922 

_ Fixed capital and construction work in progress $408,851 $399,491 $393,447 $358,089 $314,426 $315,932 

Memmeriaisiand supplies ..2....:.<. fe seco. 15,187 16,244 20,461 19,291 15,691 16,131 

Bills and accounts receivable ................ 15,020 9,407 10,909 6,924 W339 7,489 

Wmettand deposits ............... “fobs et seh hips ate Ha 7,206 5,486 5,578 22,992 13,573 

re Ot PACER IO) 2, HPN zab Oy 10.90 ee OES ee AAI OS eee 

Mee os. oe eee 8,472 8,333 6,434 6,439 5,692 11,430 

t re £26 ee es, ee 
a BA Seary $462,845 $440,681 $436,737 $396,321 $371,140 $364,555 

 Liabilities— 

MBE Fhe) 22. Fass add « odd. xrewde $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 

)Billevand accounts payable ...:............... 227,430 235,982 250,496 228,435 227,195 229,677 

Wmeercapital Teserves........................ 82,618 65,549 57,467 46,152 28,075 26,140 

umeeeryes oe OO Ce Oe 21,624 15,515 14,640 7,749 5,960 5,209 

pe ere ON rae ery S1LV3 23,635 14,134 13,985 9,910 3,529 
ner See meee $462,845 $440,681 $436,737 $396,321 $371,140 $364,555 


| ~Olficers: F. C. Saunders, Pres., Cuba, N. Y.; Snyder; F. C. Saunders, H. E. Keller, Cuba, N. Y.; 
W. B. Woodbury, V-P., New York; H. E. Keller, V-P..  W. B. Woodbury, New York; P. O. Jacobs, W. B. 
‘Cuba, N. Y.: G. B. Rooth, Jr., Treas.; H. Joyce. Aud.: Manley, Belfast, N. Y.; Geo. B. Rooth, Jr., Wellsville, 
Wellsville, N. Y.; P. R. Persons, Sec.; R. H. Clark, N. Y.;.D. C. Cox, Syracuse, N. Y.; N. Wigton, J. T. 
‘Asst. Sec., New York. Cartier, Buffalo, N.Y. 


Directors: Clarence Ricker, Watren, “Pa. *°D- Pe General Office, Wellsville, N. Y. 


f 


CATTARAUGUS UNION TELEPHONE COMPANY 


; _ (Controlled by New York Telephone Company) . ny 
History and Property—Incorporated Oct. 27, 1909, nual meeting, second Tuesday in February. No divi- 
in New York. Operates in Cattaraugus, Delevan, dends paid. 2 a a 
East Otto, Otto, Ellicottville, Little Valley, Frank- ‘ FU : 
linville, Hinsdale and Machias, New York. No. of $33,100 First Gold 6s; dated Dec. 1, 1909; due Jan. 
company stations, Dec. 31, 1927, 1,895; connecting sta- 1, 1930; int. June and Dec. 1, at Salamanca (N. Y.) 
tions, 33—total 1.928 ‘ ; Trust Co., Trustee. Coupon, $100 and $500; princi- 
| oN aa pal may be registered. Authorized issue, $50,000. 


[ 


| oe CAPITAL STOCK Sinking fund, 2% annually of outstanding bonds. A 
Authorized, $74,000 ; outstanding, $55,000; par, $100. first lien on entire property. Company pays Normal 
Majority owned by New York Telephone Co. An- Federal Income Tax up to 2%. | 


562 PUBLIC UTILITIES (American Tel. & Tel. System) 
INCOME ACCOUNT, YEARS HNDED DECEMEBER 31 
1927 1926 1925 1924 1923 19223 

Gtisscearning sin SiC ee NER ee “4 $67,807 $68,321 $67,660. $66,535 $64,594 $62,676 | 
Operating expenses and taxes ..............-. 55,728 57,312 56,416 56,536 54,105 $5,867 | 

Net eanninws och sac ak Auiaheee es $12,079 $11,009 $11,244 $9,999 $10,489 $6,809 
Titevect ete. 88 Ve ee ae 9,022 9,573 9,959 10,089 _ 10,089 10,089 | 

Surplus. forvyalit: Vs aeitaR tree ee Pheu b, ot POE Gy, $1,436 $1,285 «$90 $400 *$3,280 

* Deficit. ‘ae | 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 33 
Total fixed capital and construction work in eo | 

NRORTESS eS LS eae ree a one $201,941 . $199,915 $200,181 $194,935 $190,150 $185,889 | 
Materials and: supplies: 5..¢ ve nnechhe eRe ince a 7,228 8,087 7,644 5,598 S070 noe 4,742 | 
Bills’ and accounts; receivables ec ers pe 4,026 4,028 5,908 6,019 4,705 4,202 
Gash dnd ude DOSES.) Se erie ee he Pe Pe ore 8,923 5,593 3:7238 4,786 12,920 9,741 
Deferred debits m rarmieraes ee te ew cece e is tai s 12,644 11,428 12,433 12,862 3,747 4,897 
BD sonata newer eR WS oe aie ie hes eee 44 476 47,252 48,063 48,722 48,111 47,990 — 

Total §279.238 $276,303. $277,952 $272,922 $264,703 +~—»«- $257,461 | 

Labilities— | 
Capital stock 74 Gy. ORR PARES oo. $55,000 $55,000 $55,000 $55,000 $55,000 $55,000 — 
Kiindedmdebtwteewaseerer Rathi 2 Oe Koes s 33,100 33,100 33,100 33,100 33,100 33,100 — 
Interest and. taxeshaccriedi ee er or lke oh. is ee 3,088 3,500 3,09 1) 7. ren Ge ee oN? Hr Sea eae | 
ReGpiiitsy pavaDle me ere ce ey ie pe oa 4,090) 1,641 2,309 5,798 6,069 6,928 | 
Fixed capitarreservesit= wee oo 66,220 60,627 52,097 43,245 35,484 / 27,386) | 
Other tr éserviesss.10) PRUE yore VAT Lee 2,740 2,435 1,535 7299V0 BGOL. OAS. 2 ee a | 
Advances from system corporations .....:.... 115,000 120,000 130,000 135,050 135,050 135,050, 

Total $279,238 $276,303 «$277,952 $272,922 $264,703 $257,461 

Officers: F. C. Saunders, Pres., Syracuse, N. Y.: N. Wigton, G.. T., Caruer, ~Rumalo gs Nome eeu | 


We BAW oodburyy V-Pi: Ne Wigton, VeP. Fake Per- 
sons, Sec. & Treas.; R. H. Clark, Aud., New. York. 
Directors: F. C. Saunders, Cuba, N. Y.; W. 
Woodbury, P..R. Persons, New York; P. O. Jacobs, 


Rich, Cattaraugus, N. Y.; B.C. Wolverton; D. © Cox, 
Bp. oyrause, Noa! 4 | 
Office, Little Valley, N. Y. 


EMPIRE CITY SUBWAY COMPANY, LIMITED 

(Controlled by New York Telephone Company) | 

History and Property—Incorporated July 12, 1890, due June 1, 1940; int. June and Dec. 1. ‘Assumed by) 
in N. Y. Company is engaged in the construction and Empire City Subway Co., Ltd.. The New. York Tele 
leasing of underground ducts or conduits wherein are phone Co. owns $1,125,000 of the issue. | Company 
placed the telephone and telegraph conductors of com- does not pay Normal Federal Income Tax. 4 
panies operating in the boroughs of Manhattan and 2 | 
the Bronx and the conductors of electric light and (2) = | 


power companies engaged in the production and sale $10,652,000 Empire City Subway Co., Ltd., First 6s; 
of electric current for light and power delivered over quteg July 1, 1892; due July 1, 1942; int. Jan aa | 
or by low-tension conductors. The ducts in these sub- July 1) The ‘New Vork Felephone ‘eee $10 133 } 


ways are leased to various companies, among the 99 of the issue. Company does not pay Normal Fed- 
more important being the New York Telephone Co.,  ¢:41 Income Tax i ee 


the New York Edison Co., the Western Union Tele- 
graph Co., The Postal Telegraph-Cable Co. and the 
Holmes Electric Protective Co. 
CAPITAL STOCK 

Authorized, $15,000,000 (increased from $10,000,000 
in 1925) ; outstanding, $10,734,000, a majority of which 
is owned by the New York Telephone Co. Annual 
meeting, Thursday following third Tuesday in March. 

Dividends—Dividends have been paid as follows 
(on Jan. 1): 1909, 534%; 1910 and 1911, 6%; 1912 and 
1913, 514%; 1914 to 1922, incl., 6%; 1923, 7% ; 1924. to 


| 
¥es | 


(3) 4 

$1,250,000 (entire issue) Consolidated Telegraph & 
Electrical Subway Co. Second 6s; dated June 1, 1890; 
due June 1, 1940; int. June and Dec. 1. Assumed by 
Empire City Subway Co., Ltd. The New York Tele- 
phone Co. owns $1,125,000 of the issue. Company 
does not pay Normal Federal Income Tax. 7 | 


(4) | 
$82,000 (entire issue) Empire City Subway Co., Ltd., 


1927, inclusive, 8% per annum. , ee es 
Second 6s; dated July 1, 1892; due July 1, 1942; mt. 
Pe) core ht Jan. and July 1. All owned by New York Telephone 
$1,250,000 (entire issue) Consolidated Telegraph & Co. Company does not pay Normal Federal a 
Electrical Subway Co. First 6s; dated June 1, 1890; Tax. bu 
INCOME ACCOUNT, YBARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
‘Lotal vearnines 3%). « noc ca rasta eee tae — $3,190,745 $3,063,728 $3,099,973 $2,874,592 $2,586,817 $2,350,011 
Operating expenses, taxes and depreciation .. 1,497,571 1,385,014 1,321,659 1,282,822 1,211,372 ~ 1,090,639 
Neeicarnities RoR CROCS oe, $1,693,174 $1,678,714 $1,778,314 $1,591,770 $1,375,445 $1,259,372 
Imtdrest; {yd dont baled: 0: Ila). da 794,047 763,260 751,740 705,180 658,860 615,780 
BALA NG Ciel oath at Pee sae Ao tre nye $899,127 $915,454 $1,026,574 $886,590 $716,585 $643,959 
PIPED IDS aie Wiisheye trae rcv enina ke ie at ie Mision weet a ran 929,003 826,754 602,500 433,938 311,498 206,121 
Miscellaneous: additions '\(net)i% .. seat. 85,124 BA ete eon Baer 22,212 691 
Miscellaneous: deductions )(net)) isinee. nel... BD. 000 4 ee ree a oo en OMe ts alee 480 65,385, 
Piascietids ccc a2. pnoboeeieit oo dk ek git tae i 858,720 817,680 802,320 740,240 593,670 473,520 
Surplus, Dec, 31-..3..¢2.2 st ee oe $1,049,534 $929,003 $826,754 $602,500 $433,938 


$311,499 


PUBLIC UTILITIES © 562 
OO  ———————————————— 
. GENERAL BALANCE SHHET, DECEMBER 31 : 
Assets— 1927 1926 1925 1924 1923 1922 
Seeeeoapitalan (0c... ESRESe | SE, bes $25,451,442 $23,461,435 $22,472,912 $22,136,767 $20,701,023 $19,278,363 
fmeeniture, fixtures and tools’. .:.)............. 181,479 177,602 156,616 154,706 137,019 127,582 
| Materials at ennnies— iJ 62,403 72,852 52,886 76,730 55,785 43,721 
Accounts receivable and other assets ......... 4,497,493 4,968,486 5,139,574 3,234,975 2,563,988 2,173,295 
| SEESATSE Ae 5 Sanne a fe ws ee ed 594,606 462,540 453,781 482,983 437,451 523,908 
. ee Porc CRO ae (oe Ph a ae a $30,787,423 $29,142,915 $28,275,769 $26,086,161 $23,895,266 $22,146,869 
Liabilities— 
MUNRLOG GB rimdrt. fo igh. Se oe nc eee eee $10,734,000 $10,221,000 $10,029,000 $9,253,000 $8,481,000 $7,892,000 © 
EEOC tei in ere go je ck ee Jee esse LR SEG 13,234,000 12,721,000 12,529,000 11,753,000 10,981,000 10,392,000 
feats Payable <ny.........00......... 8008 187,035 100,643 68,936 77,804 102,253 328,773 
mumemed: diabilities> ic. ea... . ie E80... ae bk 1 Sok 123 1,295,227 1,273,908 1,174,641 966,369 578,283 
Mememetment feservas «oi, 20h... . ath 2e 4,141,731 3,786,042 3,458,17 3,135,216 2,840,706 2,554,314 
RESET VCR ASG, uw iy ad Foe so os AT 90,000 90,000 90,000 90,000 90,000 90,000 
ME ora aoa ee. Venn 1,049,534 929:003 826,754 .  602'500 433,938 311,499 
| tha am ea Oo $30,787,423 $29,142,915 $28,275,769 $26,086,161 $23,895,266 $22,146,869 


Officers: J. S. McCulloh, Pres.; Ford Huntington, 
iWer-; C. T. Russell, V-P..& Gen. Counsel : J. S. Wiley, 
\V-P. & Gen. Aud: G. S. Weedon, Sec.; E. A. Gurnee, 
\Treas., New York. 
is FRIENDSHIP TELEPHONE COMPANY 
(Controlled by New York Telephone Company) 


ea CAPITAL STOCK 
History and Property—Incorporated March 19, 1902, Me ized Sat outstanding, $1,000,000. 


Directors: H. C. Carpenter, Ford Huntington, John 
Waltteb, J. S7MeCulloh,.G..T Russell: : 
General Office, 140 West St., New York. 


M . . All owned 
8 
in N. Y. Operates in Friendship, Allegany County, by New York Telephone. Co. Annual meeting, 
'N. Y. Wednesday before second Thursday in February. 
j INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 EOZS oa 1922 
Giess “earnings! ).))........4) DR i i oo UL $12,619 $12,758 $12,279 $11,623 $11,242 $10,403 
Operating expenses and taxes ................ 10,986 PE OT 11,089 10,206 11,767 10,778 
ee ay ne cere a $2,533 $1,247 $1,190 $1,417 *$525 +$375 
MICO rrr 22 ORC Ze 20.784 19,728 20,508 11,421 11,705 10,625 
Wmeratincome: VIALE doo ay, $23,317 $20,975 $21,698 $12,838 $11,180 $10,250 
Memeneratpes, cic. ... 1. he. 9 utisz ). fri 4151 2,150 7,861 5,100 2,292 150 
MMPS VOCAT Ss see te cee. $19,166 $18,825 $13,837 $7,738 $8,888 $10,100 
i 3 
Bcrcit GHNERAL BALANCE SHHET, DECHMBEE 31 
Assets— 1927 1926 1925 1924 1923 1922 
Total fixed capital and construction work in 
wy sy. iy $41,959 $43,417 $42,319 $42,411 $42,665 $42,919 
OO ee. ee ny, 303,067 378,207 396,941 469,400 425,423 426,423 
rawned 2, YFIBIUROT Soi. a 218,684 162,909 212,216 176,989 192,456 101,677 
Materials and supplies ....................... 23 847 705 2,692 2,754 3,158 
CaO cs...) AN aS Aare Be an or 21,726 15,559 10,353 10,399 11,515 7,363 
Bills and notes receivable ..... oc... becececcee. 630,848 624,873 546,809 504,339 480,964 493,212 
Mumemita teceivable. .. fk. kee oe. 9.111 7,578 13,310 11,669 14,460 7,943 
Jnmatured interest, dividends and rents ...... 7,568 16,223 15,056 10,953 10,175 9,358 
Memeeredebititems......+.-.....-.6ccccesds. 191 503 412 500 2,674 871 
i ere rete ny «iver oe: orci $1,233,177 $1,250,116 = $1,238,121 $1,229,352 $1,183,086 $1,092,924 
Liabilities— 
ES ee vee een ok te ee $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 
Meererere mortgage!) 0202 YO), ig eyes feo” 5,000 5,000 5,000 5,000 5,000 
BUS and accounts payable .:../...0......0.6: 17,225 40,000 54,726 80,000 SOD0Q es > fee 
Memmed liabilities not due)... . 0.2... aes 2,688 13,844 11,308 ded ae 3,956 4 337 
Memeerec credit. items... 2... eed ecwcsaek 17,603 17,527 16,928 5,544 4,585 4,000 
Eee Lorin ty Niet ge Or 8,033 6,970 6,640 5,159 3,544 1.918 
et eo“ reaV Sr 187,628 166,775 143,519 125,897 86,001 77,669 
ENT Oo tard. to eeu ad $1,233,177 $1,250,116 $1,238,121 $1,229,352 $1,183,086 $1,092,924 
- Officers: W.-B. Woodbury, Pres.; J. S. McCulloh, Directors: J. S. McCulloh, H. F. Stevens, Ford 


V-P.; C. T. Russell, V-P. & Gen. Counsel, New York: 
OMG Cox, V-P., Syracuse, N. Y.; P. R. Persons, Sec. 
IN Treas.; R. H. Clark, Gen. Aud., New York. 


Huntington, Tp Sylvan, W. 
Russell, J. S. Wiley, New York. 
General Office, 140 West St., New York. 


HOLMES ELECTRIC PROTECTIVE COMPANY 
(Controlled by New York Telephone Company) 


i _ - 2 CAPITAL STOCK 
Mistory and Business He atc laste Bid Se es Authorized, $3,000,000; outstanding, $2,000,000: par, 
nN. Y. Operates an electric protection system and 


$100. Annual meeting, first Friday in February. 
upplies patrolmen for banks, business houses and Dividends—Dividends of 10% per annum are paid 
‘esidences through a central office connection. quatterly, J, A, J & O 15. 


INCOME ACCOUNT, YHARS HNDED DHCHMBER 31 


B. Woodbury, C. T. 


‘ 


3 1927 1926 1925 1924 1923 1922 
EE ee ee $2,969,296 $2,683,681 $2,430,383 $2,177,800 $2,063,015 $2,040.285 
Summmmirexpenses |... D....... Sole. 2,295,476 2,117,853 «1,904,638 ~—-:1.942.789 1,804,546 1,786,007 
( , ee ee ae SS ee ee ee —_—__ Sa —_—_—_—_— eT 
I OMBR 2300855, oNUAR sO. oe noe $673,820 $565,828 $525,745 $235,011 $258,469 $254,278 
RICE c.... ENS... a. 83,477 138,762 89,516 74,330 70,101 61,421 
| $757,297 $704,590 $615,261 $309,341 $328,570 $315,699 


PUBLIC UTILITIES (American Tel. & Tel. System) 


564 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 

. 1927 1926 1925 1924 1923 1922 
Interest, taxes, Cts nce es mmmense hemine epee OAs $73,531 $70,912 $84,307 $83,325 $80,772 $174,098 
Depreciation. oo Msc oes ee apiece > o> vlna ate 274,406 245,605 308,130 107,000 75,000 400. 
otal charges eae odes eee tear «ie eee ee $347,937 $316,517 $392,437 $190,325 $155,772 $260,498) 
Balancefor dividends... sciaplenes + 0,0 eisttepate 409,360 $388,073 $222,824 $119,016 $172,798 $55,201 
Dividends paid on ers. sence eames sa nine rie 200,000 200,000 +139,000 100,000 100,000 100,000 
Surplars for Yeats Ss cies ew nce site oles sees «hee $209,360 $188,073 $83,824 $19,016 $72,798 *$44 790 
*Deficit. +tExcluding stock dividend of $440,000. fe 
GENERAL BALANCE SHEET, DECEMBER 31 ( i 
Assets— 1927 1926 1925 1924 1923 19225 | 
Plant-and equipment ..«..-}RR Ais 2. eats $1,818,334 $1,558,777% $1,392,889 $1,257,839 $1,215,520 $1,229,749 
Intangible capital UL 3.8) aceGSe Brite es Sse ah 495 370 495 370 495,370 495,370 495,370 495,370 
Stocks. OWneE GH) ORs ..nis Va w cklenl tes. ls ereelelel se 196,554 150,900 156,000 156,000 156,000 103,500 

ROD GSE O WHEE. eRe Flee cnc Sa Rehate eealtiin ie’ otto sol Ctoneuetnes 214,410 200,011 200,011 46,564 95,439 95,43 
Materials. and ssupplieSsmiiiiean os esi cee 172,407 182,579 120,989 155,143 144,394 187,359 
ashen gt PRR Oe MRM Bee uc hE, SOasatn oie (else teens 249,930 167,740 71,262 70,423 118,993 65,516 
Notes recelvaple. ties cian enc mia con wietety aiotoammbue 3,646 2,390 3,872 3,419 4,710 24,073 
Aceotntsorecetvablet, LRG. P22 Te ae 213,916 224,002 193,945 169,614" 133,583 323,974 
Other current assetsisatth ck ccc Clie a ee 5,869 4,745 4,589 266 641 641 
Deferred debit sitems )...34.0 4 ese he obhede eae 9,264 13,190 8,797 , 55,843 143,383 66,153 
7c) eV PRN ae a enna, Wael eee Rate roy eAMIa Eo $3,379,700 $3,008,704 $2,647,724 $2,410,481 $2,508,033 $2,591,774 

Liabilities— a 
Canital vstock bay hays a Vj. 0 eis ee a ee $2,000,000 $2,000,000 $2,000,000 $1,000,000 $1,000,000 $1,000,000 
Stock. SUbSeTIDTIOMS (ie | sche oleic tee ele ie meee RRR are oe eco eu, TR aR sea rece a 560,000 560,000 560,000 
Notes payable (i fcc. sgt SAR SENT oo aM rensuitere ecm inti ks se wee 81 4! 9 URS eA Sa ee elke id SoG! ANT OE 3s ig RA ae ae 11,54€ 
Aécounts payablel.(ik 12.7. eels eae ee 92,960 92,007 S94 17 35,220 60,601 95,809 
Dividends -accrued2.:.. . 2 Sc. Sestasieenee ao oe 50,000 50,000 50,000 25,000 25,000 25,000 
Other current liabilities ....5:...2.cceneeee ee 10,421 40,112 31,105 51,467 41,015 28,802 
Reserve for: taxes i. ic sine co eee ements ole 65,367 62,078 39,671 12,551 16,588 19,08¢ 
Reserve for accrued depreciation ............ 462,471 257,736 152,846 51,861 159,069 280,19 
Deferred’ credit items +... cwdueioe se een ESC 17,749 35,368 35,055 34,876 22,469 23,648 
Liability for benefit fund ..:¢. hes so. eee <. 200,000 200,000 200,000 200,000 200,000 200,00€ 
Profit and? loss: Pita oak... pene meee eteiebe Sake: he 480,762 271,403 83,330 439,506 420,490 347,692 
Pica) SUN 1s) ae $3,379,700 $3,008,704 $2,647,724 $2,410,481 $2,508,033 $2,591,774 


Officers: A. W. Allen, Pres., Orange, N. J.; C. T. 
Russell, V-P., New York City; Wm. J. Farquhar, Sec. 
& "Treas: Garde City; NGaY.;. Wo. A.Gibling nd. 
Bloomfield, N. J. 


Directors: C. T. Russell, Ford Huntington, R. A.C 
Smith, L. H, Kinnard, J. S. McCulloh, Al H. Wieem 
Wm. Giblin, New York; H. C. Ward, Brooklyn, WN 
Yi: iA. W./Allen, Orange, Nowe a 


- 


General Office, 370 Seventh Ave., New Vor 3 


NORTHERN NEW YORK TELEPHONE CORPORATION - 


(Controlled by New 
History—Incorporated Sept. 15, 1906, in New York, 
as Mountain Home Telephone Co., name changed to 
present title, effective Jan. 1, 1923. Operates in Clin- 
ton, Essex, Franklin, Jefferson, Lewis, St. Lawrence, 
Warren and Washington Counties, N. Y. In 1913 the 
Adirondack Home Telephone Co., Clinton Telephone 
Co. and New York Telephone Co. properties in above 
counties were consolidated with this company. 
Number of company stations, 24,293; connecting sta- 
tions, 5,758; exchanges, 40; connecting exchanges, 27. 
On Dec. 31, 1924, the Northern New York Telephone 
Corporation of Plattsburg, N. Y., and the Northwest- 
ern Telephone Corporation of Carthage, N. Y., were 
merged, the Northwestern Telephone Corporation 
operating nine exchanges and 2,057 telephones in the 
Counties of Jefferson and Lewis in New York State. 
(For latest published statement of latter Company, 
see 1924 Public Utility Manual, page 2171). 


CAPITAL STOCK 

Authorized, $1,000,000 Common and $2,000,000 61% % 
cumulative Pfd.; (increased from $1,000,000 in Jan. 
1923); outstanding, $905,600. Common and $704,600 
Pfd.; par, $100. The New York Telephone Co. owns 
a substantial interest in the Common stock. Stock 
transferred and registered by Company. 

Preferred Stock Provisions—Pfd. stock has pref- 
erence for assets and 644% cumulative dividends, and 
is redeemable as a whole or in part after Dec. 31, 1928 


at 105 and dividends. 
GENERAL BALANCE 


Assets— 1927 
Plané and equipments iso Gales eaten ie tote mien ea $4,297,767 
Otherainvestments eck fs ke eles ele Ree ee D6 

“Matetials’ and ‘supplies... 25 cunG@h Algo ce-e OT- 78,506 
LEK aie) Rare may er PIs sy RMR Pelee OM cru ERE eo Lae 266,484 
Notes, <écetvables sna eo). Ose Ohi sc BR PHA Poon eee eke 
CaUKfeme ACCOUESA eas a Ranma one enhanc 165,292 
Brepayiments; ete, prea). eae BE a LSe277 
Deterred: debitstemis i...) ch abe ae aE OR 6,769 

TT Got cud ahs Sek a TR Ss CRE I SS rg aes ie $4,830,671 


York Telephone Co.) 
Annual Meeting—First Friday after t 
in May at Plattsburgh, N. Y. 
Dividends—Pfd. dividends regularly’ paid, quarter 
ly, J, A, J & O 15. Initial Common dividend of 2% 
paid Dec. 24, 1923; 1924, 6%; 1925, 814%; 1926, 8% 
1927, 8% regular and 1% special; payments, J, Al 
Vea Oy U5; i: | 


FUNDED DEBT 


hird Monday 


$1,622,600 MOUNTAIN HOME TELEPHONE CO. GENERA) 


MORTGAGE GOLD 5s; DUE JANUARY 1, 1938 | 
Dated January 1, 1913. 
Interest Payable January and July 1, at America 
Exchange Irving Trust Co., New York. | 
Denominations—Coupon, $100, $500 and $1,000 
principal may be registered. , | 
Trustee—American Exchange Irving Trust Co 
New York. . | 
Provisions of Issue—Authorized, $2,000,000; issued 
$1,731,200 of which $108,600 retired through sinkins 
fund, leaving $1,622,000 outstanding. 3 
Callability—Subject to call as a whole but not 
part on any interest date at 100 and accrued interes 
upon three months’ notice. . | 
Sinking Fund—1% of outstanding bonds from Jan 
trary 1; 1918: 
Security—Secured by a direct first mortgage om en 
tire property of Company. 
Tax Provisions—Company pays 
come Tax up to 2%. 
SHEET, DECEMBER 31 


me | 


i 


Normal Federal In 


1926 1925 *1924 1923 
$4,024,059 $3,883,257 $3,614,959 $2,712,424 
11,976.50 250 500 17,546 
103,998 111,721 154,640 104,619 
149,337 115,997 113,136 90,231 
isd erst cst 1,912 6,738 4,895 
107322 98,231 106,471 167,743 
73,272 97,154 64,869 66,763 
7,477 4,956 4,956 5,842 
$4,477,441 $4,313,478 $4,066,269 $3,170,063 


-Liabilities— 1927 1926 1925 *1924 1923 1922 
meenon stocbo0.012%..... 0000122... 000.052 | $905.600 $679,200 $679,200 $679,200 $679,200 $679,200 
SE SLOCUN 4 aol sd 2 Ee Se oe fede cn a: 704,600 698,700 458,300 272,400 RIGO Ss eae ee 
Meme dept cvs er... Meee oer aS 1,622,600 1,644,000 1,660,600 1,641,400 1,348,600 1,270,300 
Meal estate mottgage not due... IS. OE 12,500 Ha, 500": ty iis os so eee meee Menetenaeee | POUT LI 
Notes Povaiewrden WS, eerie, 50000 0: 1 CRRA Pe C80, BIT 150,300 184,685 33,000 35,000 
meeresit liabilities ai. SPOS PDL. 100,442 90,116 79,036 172,510 90,280 93,614 
Accrued liabilities, not due ............:....... 108,853 94,070 127,182 38,650 63,456 50,700 
Mummpeeiation €¢Serve ONPG ee 1,012,399 980,242 912,573 890,448 688,180 628,854 

mummerrees better tind |. sc 45,000 35,000 35,000 27,210 25,209 22,200 
Bemmranice reserve nw 95). 3f0RI8E Se 7,800 5,400 HS} Migrate gee aa ei tons a ge Rotel mb wobuttah dL 
Met Oy Ae. Lebo is. tthe. c.f oc 323,377 238,213 195,748 159,766 105,938 18,037 

ea TSA Lee “$4,830,671 $4,477,441 $4,313,478 $4,066,269 $3,170,063 $2,797,905 

*Including Northwestern Telephone Corp., merged Dec. 31, 1924, 

4 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| 1927 1926 1925 *1924 1923 1922 
Gross Beatie Spree. Ah. WT. ere hres $1,164,730 $1,074,813 $1,025,951 $886,660 $818,037 $709,762 
Operating expenses and depreciation.......... 748,052 744,335 708,427 614,696 561,085 512,191 
EN Ee eee 2 ee ee! 90,000 72,000 63,000 63,000 54,000 52,000 
Net earnings a heat oth ole tude Saal tcp tee he Almas $326,678 $258,478 $254,524 $208,964 $202,952 $145,571 
MIS COMS tere ce oe IE bry oo 5,137 2,030 2,132 3,011 3,118 10,996 

BMPR OMEOIDCRTI I ie Sus siabic Gs. co loe. ee... YS $331,815 $260,508 $256,656 $211,975 $206,070 $156,567 
Memeeserandirentale Qt o.:, Lycces oie 222 chin cok 120,281 122,092 132,464 108,936 96,959 94,434 

Balance for Srveseniieee ss oe ilo ON $211,534 $138,416 $124,192 $103,039 $109,111 $62,133 
Memerieavidends i. 0... .k. cece ec ces 45,675 37,339 23,434 13,446 I des i ah a bal 
STG EST Gs Sn a ann 72,448 54,336 57,732 40,752 P35 SOA MANS at} 8 

MN MgG Ob WeAI WIGS Sse skorts ei. en $93,411 $46,741 $43,026 $48,841 $90,115 $62,133 

_*Not including Northwestern Telephone Corp., merged Dec. 31, 1924, 
| Officers: I. H.. Griswold, Pres., Plattsburgy:No¥Y.; N..Y.-: Irving H. Griswold, David Merkel, Albert 
W. B. Woodbury, V-P., New York; B. H. Brooks, Sharron, Plattsburg,. N. Y.; Wm. C. Leonard, 
V-P. & Gen. Mgr.; Lawrence E. Croake, Sec. & Treas.; Saranac Lake, N. Y.; Chas. E: Norris, Carthage, N. Y.; 
4. C. Desso, Aud., Plattsburg, N. Y. Fred S. Rodenhurst, Clayton, N. Y.; Frank L. seaker, 


| Directors: G. W. Ball, Massena, N. Y.: John Bird, 
anton, N. Y.; Victor E. Cooley, James W. Hubbell, 


\lbany, N. Y.; Mortimer Y. Ferris, Ticonderoga, 
N.Y.; Joseph G. Gokey, N. Monroe Marshall, Malone. 


| PUBLIC UTILITIES 
eeeeeee—=>==———— Ee 


GENERAL BALANCE SHEET, DECEMBER 21 (Continued): 


565 


SS 


Gouverneur,. N. Y.; Thomas Spratt, Ogdensburg, 
N. Y.; John R. Weston, Potsdam, N. Yo Want: B. 
Woodbury, New York, N. Y. 

General Office, Plattsburg, N. Y. 


OTSEGO & DELAWARE TELEPHONE COMPANY 


aN. Y. Purchased property of the Otsego Home 
"elephone Co., formerly operating in Otsego County, 
he property of the New York Telephone Co. located 
a Otsego and Delaware counties, and absorbed the 
last Springfield Telephone Co. formerly operating in 
)tsego, Herkimer and Montgomery counties. Total 
tations, Dec. 31, 1927, 10.502, of which 3,053 operated 
'y connecting companies. 


_ History and Property—Incorporated Aug. 18, 1910, 


CAPITAL STOCK 
$550,000 Common and $200,000 64% 
$510,000 Common (of which $440,000 


| Authorized, 
‘fd.; issued, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 

Memmmeamings Abie. tells atesl. he. $340,778 
)perating expenses and taxes ............... 265,366 
Mermngs oe  eeeee GOO 000 $75,412 
Meeedeeres OPQ 7 FOr Dalles | 1,067 
Balance for dividends ./...0.2..¢.es.leeeeee) $74,345 
referred dividends i Nay hy ot ee ay ae 7,958 
imeem dividends paid .........:¢.innscsoen.e 44,000 
Surplus Me year. .eoit9r. to azo. meds. 3: $22,387 


Ps GENERAL BALANCE 
_ Assets— 


by 1927 
‘xed capital and construction work in progress $929,412 
femmials and supplies ..............-...+.., 36,167 
sills and accounts receivable ................ 21,427 
ue on Common stock subscription 70,000 
Sh and deposits 7,474 
| 3,448 
23,793 
$1,091,721 


(Controlled by New York Telephone Company) 


paid in), and $123,900 Pfd.; par, $100. Stock control 
held by New York Telephone Co. Annual meeting, 
Friday before fourth Saturday in February. 
Dividends—Dividends on Common stock have been 
paid as follows: 1919, 2% ; 1920, 514%; 1921 to 1925, 
8% each; 1926 and 1927, 8% and 2% extra each. Divi- 
dends on Pfd. stock at rate of 614% in 1926 and 1927: 


payments quarterly on both classes. 


FUNDED DEBT 


None. 

1926 1925 1924 1923 1922 
$310,521 $276,051 $259.180 $248,007 $228,510 
238,335 222558 206.276 199'456 184/236 
$72,186 $53,493 $52,904 $48,551 $44,274 
1.719 1200 1.785 994 83 
$70,467 $52,293 $51,119 $47,557 $44,191 
2818 miwhnod) soli! Joddub-nguigO Iquast |, 
44.000 35,200 33,800 31,200 31,200 
~  $23652 «$7,093. | «$17,319 $16,357 $12.99] 

SHEET, DECEMBER 31 

1926 1925 1924 1923 1922 
$877,516 $714,869 $673,629 $605,096 $536,573 
36,365 26,751 25,844 21,988 21,208 
20,500 15,963 16,695 19,788 32.722 
70000 70,000 70,000 120,000 120.000 
23,656 14'901 16,904 9/123 9425 
kinds Sots cold Vue 4'978 will .. 
4,978 4,978 8.029 Me eens a Kenn 
24'947 5.170 3,516 1,968 13,020 
$1,057,962 $852,632 $814,617 $789,674 $732,948 


PUBLIC UTILITIES (American Tel. & Tel. System) 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
GomiImnon: STOCK Sahay say eis son. pypaceceykt eMiel's © s) Pah ele $510,000 
PrefernedustoCkin sp sc eicae spate eee a4 ue tote rea 123,900 
Billg-and accounts :payablenes sa... - . dts 20,121 
Accrued liabilities not due ...........e00e0-- 35,624 
Deiérred credits (i. 0... os been 6 os VOBe Bae. 61,636 
Reserve for depteciation «air ont vee. pea. 207,327 
Olfher TeServiesss. co. 5 alk cia < Eye athe cote ale, OES NORE ey aa tees 
Surplas!: 00, doe han woes. ee Oe <r ee ee FaSeb13 

EO tad ocd ecb te techie aren atoe veaveie cneReee at reaal a elle eat ere $1,091,721 


Officers: H. W:-Fluhrer, Pres:; De Forest F.Keyes, 
V-P: Oneonta, N° Y.; > W. B. Woodbury, V-P.3...’. 
R:. Persons, Sec., New York; C.. jc sirmest, iiveas. 2 G. 
M,: Davidson, Aud., Oneonta, N.. Y. 

Directors: G. H. White, Cooperstown, N. Y.; De 
Forest F. Keyes, H. W. Fluhrer, D. F. Wilber, O. C. 


1926 1925 1924 “= 1923 1922) | 
$510,000 $510,000 $510,000 $510,000 $510,0 
106,400) a. fo ee 223) 


42,043 26,156 34,807 49,175 40,32 
41,329 21331 23,990 el ae | 
57,235 55,062 29,140 26,92 bitsy cael Al 
189,529 170,841 140,804 120,787 114.40 
“Gia26 | 69042" "75.876 "60,545 54,71) 


$1,057,962 $852,632 $814,617 $789,674 $732,94 


Becker, Oneonta, N. Y.; W. B. Woodbury, New York 
D. Cs Cox, Syracuse,|.Nis Y.4+ Has HiGreenleat al | 
Cooley, Albany, N. Y.; J. A. Losee, Richfield Springs 
NY YEP PAC “Dow, Cobleskill) Na Y- i" 
Office, Oneonta, N. Y. 


ROCHESTER TELEPHONE CORPORATION 
(Affiliated with New York Telephone Co.) 


History and Properties—Organized Feb. 17, 1920, 
in New York, and on Aug. 1, 1921, acquired by pur- 
chase all the properties of the Rochester Telephone 
Co. (Independent) and the properties of the New 
York Telephone Co. (Bell) in Rochester City, Mon- 
roe and Livingston Counties, and parts of Ontario, 
Steuben, Wyoming and Genesee Counties. Estimated 
population served, over 500,000. The Rochester Tele- 
phone Company discontinued operating and in due 
time will be liquidated. No. of telephones installed, 
Dec. 31: 1922, 58,712; 1923, 64,623; 1924, 71,623; 1925, 
77,911; 1926, 84,330; 1927, 90,360. 

Franchise—The main franchise, which is to furnish 
telephone service to the city of Rochester, is perpetual 
and unlimited. 


CAPITAL STOCK 


Authorized, $100,000 Common, $5,000,000 First 
cumulative 6% or 6%4% Pid. and $6,900,000 Second 
cumulative 5% Pfd. (changed from $100,000 Common 
and $6,900,000 Pfd. March 26, 1926); outstanding, 
$100,000 Common, $2,010,000 First Pfd. and $4,814,000 
Second Pfd.; par, $100. The New York Telephone Co. 
owns $33,500 of the Common stock and all of the Sec- 
ond Pfd. stock. 


First Preferred Stock Provisions—First Pfd. stock 
has preference both as to its par value and dividends 
over all other stocks of the Corporation. It is sub- 
ject to redemption in whole or in part on any dividend 
date on 60 days’ notice at $110 per share and accrued 
dividends. Amended certificate provides that First 
Pfd. may bear either a 6% or 614%4% dividend rate at the 
discretion of the Board of Directors at time of issue. 


Purpose of Issue—Proceeds from the sale of First 


Pfd. stock were used to defray the cost of extensions, 
additions and improvements to Company’s plant here- 
tofore made, and to be made in the immediate future. 
Transfer Agent (First Pfd. Stock)—Lincoln-All- 
ance Bank, Rochester. N. Y. 
Registrar (First Pfd. Stock)—Rochester Trust & 
‘Safe Deposit Co., Rochester, N. Y. 


Legal Opinion—Hubbell, Taylor, Goodwin & Moser, 
Rochester, N. Y. 


Original Offering—First publicly offered ($2,000,000 _ 


First 614% Pfd. stock) in May, 1926 at 101% and divi- 
dends, by Rochester Trust & Safe Deposit Co., Sage, 
Wolcott & Steele, and Converse, Hough & Co., 
Rochester, N. Y. 


Annual Meeting—Third Wednesday in February. 

Price Range (First Preferred)—1927: High, 109; 
Yow, 103. 

Dividends—Dividend on First Pfd. stock regularly 
paid quarterly J, A, J & O11, initial dividend being 
paid July 1, 1926. Dividends on Second Pfd. (formerly 
Pfd.) have been paid as follows: 1924, 3%; 1925, 4%, 


1926 and 1927, 5% each; payments quarterly. Com 
mon dividends of 5% each paid in 1926 and 1927, 


FUNDED DEBT lf 


(1) | 
$803,200 ROCHESTER TELEPHONE COMPANY GENERA 
MORTGAGE 5s; DUE OCTOBER 1, 1933 | 
Dated October 1, 1903. 
Interest Payable April and October 1, at Rocheste 
Trust & Safe Deposit Co., Rochester, N. Y. | 
Denominations—Coupon $100, $500 and $1,000 
principal may be registered. | 
Trustee—Rochester Trust & Safe Deposit Co 
Rochester, N. Y. 
Provisions ot Issue—Authorization for further issu 
cancelled. Exchangeable par for par for First an 
Refunding 5s, Series “B” of the corporation. | 
Security—Assumed by Rochester Telephone Coi 
poration. A first lien on property formerly owned b 
the Rochester Telephone Co. | 
Tax Provisions—Company pays Normal Federal I 
come Tax up to 2%. ? | 
Listed—Rochester Stock Exchange. | 


+ 
| 
} 


2 

$794,300 ROCHESTER aoe CORPORATION FIRS 
AND REFUNDING MORTGAGE, SERIES “B” 5% GOL 
BONDS; DUE APRIL 1, 1946 
Dated April 1, 1921. . r GS 
Interest Payable April and October 1, at Unio 
Trust Co., Rochester, N. Y., or at Bankers Trust Co 
New York. 4 | 
Denominations—Coupon, $100, $500 and $1,00C 
principal may be registered. | 
Trustee—Union Trust Co., Rochester, N. Y. 
Provisions of Issue—First and Refunding bonc 
are limited to an aggregate amount outstanding at on 
time of $10,000,000. Issued, $9,294,300 ($3,500,0C 
Series “A” 6s, called for redemption on April 1, 192: 
$794,300 Series “B” 5s, this issue, and $5,000,000 Serie 
“C” 414s). In addition,. $803,200 Series B™ 5s at 
issuable, par for par, for a like amount of Rocheste 
Telephone Co. General Mortgage Ss. 


|| 
| 


Bonds other than those of Series “A,” “B” and aC 
may be issued only for (1) retirement of underlyin 
bonds; (2) retirement of bonds of another series; 


1] 


75% of actual cash cost to the Company for permamer 
extensions and improvements to the plant and prof 


erty, provided that net earnings after taxes availa 


for interest purposes during the period of twelve Co! 
secutive calendar months, ending not more than 

days prior to the application for issuance of bond: 
shall have been not less than two times the annue 
interest on the bonded indebtedness, including th 
additional bonds for which application is made. 


Callability—Series “B” bonds are subject to call on 
any interest date at 105 and accrued interest upon 60 
days’ notice. 

Sinking Fund—Sinking fund, annually on July 1, 
until maturity, a sum equal to 2% of the face value 
_ of the bonds of the Series “A” then outstanding, the 
money to be applied to the purchase of bonds at the 
lowest price obtainable and not exceeding par. If 
_ bonds are not offered to the sinking fund in amounts 
sufficient to exhaust such fund the balance shall be 
retained by the Trustee to the credit of the sinking 
fund account, until the first day of July next ensuing. 


_ Security—Secured by a direct first mortgage on en- 
_ tire property now owned or hereafter acquired, sub- 
ject only to a closed mortgage securing $803,200 
General 5s, due Oct. 1, 1933, secured on the property 
formerly owned by the Rochester Telephone Com- 
pany and now constituting but a minor propor- 
tion of the property of the Rochester Telephone Cor- 
‘poration. The First and Refunding Mortgage pro- 
vides for the issuance of Series “B” bonds to retire 
this issue by exchange at par. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


__ Legal Opinion—Masten & Nichols, New York (for 
the bankers) and Hubbell, Taylor, Goodwin & Moser, 
Rochester, N. Y. (for the Corporation). 

| Original Offering—First publicly offered ($1,000,- 
000) in Nov. 1923, at 99 and interest to yield 6.10%, 
by R. F. DeVoe & Co., New York City and Albany,: 
'N. Y. and Converse, Hough & Co., Inc.,: Rochester, 
N. Y.; $1,512,400 additional offered to the public in 
June, 1924, at 103 and interest, by the above bankers. 


ee (3) 

$5,000,000 ROCHESTER TELEPHONE CORPORATION FIRST 
| AND REFUNDING MORTGAGE 414% GOLD BONDS, SERIES 
| “C,” DUE JANUARY 1, 1953 


Dated January 1, 1928. 
Interest Payable January and July 1, at Bankers 


Trust Co., New York, or at Union Trust Co., Rochester, 
kg 


Denomination—Coupon, $1,000; principal may be 
“egistered. 


} 
| 
| 


| 
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Trustee—Union Trust 
York. 

Provisions of Issue—Series “C” bonds are limited to 
the amount of $5,000,000. For further details see under 
Series ‘“B” bonds above. 

Purpose of Issue—Proceeds of Series “C” bonds 
were used for the following purposes: To redeem and 
pay, on April 1, 1928, all of the outstanding issue of 
$3,500,000 6% Series “A” bonds of the Corporation, 
due April 1, 1946, and to reimburse the Treasury of the 
Corporation for monies expended for additions to, ex- 
tensions, betterments and improvements of the tele- 
phone plants and system of the Corporation and 
other proper corporate purposes. 

Callability—Subject to call on any interest date sub- 
sequent to Jan. 1, 1933, at 100 and interest on 60 days’ 
notice. 

Sinking Fund—None provided. 

Security—Equally secured with the $794,300 First 
Refunding Series “B” 5s by a first mortgage on the 
entire property of the Corporation now owned or here- 
after acquired, subject only to a closed mortgage secur- 
ing $803,200 Rochester Telephone Co. General 5s, due 
ets 21033. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Hubbell, Taylor, Goodwin & 
Mosher, Rochester, N. Y. (for the Company), and 
White & Case, New York, N. Y. (for the Bankers). 

Original Offering-—First publicly offered ($5,000,- 
000) in January, 1928, at 9814 and interest, by Guardian- 
Detroit Co., New York, and Harper & Turner, Phila- 
delphia, Pa. 

FUNDED DEBT REDEMPTIONS 

The entire issue of Rochester Telephone Corporation 
First and Refunding Mortgage Series “A” 6% Gold 
bonds, due April 1, 1946, of which $3,500,000 were out- 
standing (described on page 993 of the Public Utility 
Volume for 1927), was called for redemption at 105 and 
interest on April 1, 1928. 

$60,000 512% Real Estate Bond and Mortgage and 
$40,000 514% Real Estate Bond and Mortgage (de- 
scribed on page 993 of the Public Utility Volume for 
1927), were satisfied in full on January 31, 1928. 


Company of Rochester, New 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 1926 1925 1924 1923 1922 ~ 
Miirnines ....................... $4,473,809 $4,168,000 $3,794,225 $3,399,245 $3,231,907 $2,996,856 
Operating expenses, depreciation, taxes, etc.. 3,543,241 3,254,155 3,048,177 2,755,943 2,738,732 2,623,821 
\ Net Seerineeiaree | One, SNe... . IRS $930,568 $913,845 $746,048 $643,302 $493,175 $373,035 
Mumcomeo UR hee, 35,569 68,218 39,688 36,817 24,641 10,107 
' Total income $966,137 $982,063 $785,736 $680,119 $517,816 $383,142 
feetercste ss | OPN IT | Oh oF 302,722 304,941 296,860 229,433 105,966 90,375 
Mamie’... |... 22,942 12,514 16,420 45 694 99,714 83,532 
SS a 123,840 119,933 121,599 118,028 109,842 110,474 
Wmmtal Charges. .--2..... pa. ssuceesee $449,504 $437,388 $434,879 $393,155 $315,522 $284,381 
MUP aividends ...... 007... . SOOeR $516,633 $544,675 $350,857 $286,964 $202,294 $98,761 
Preferred dividends paid ................... *371,028 *321,590 192,560 140-8100) * se oc te eee 
Mummmmraividends .|.....:;..........«ane on 5,000 DUUUNRS Sane latins ate ee tcony A & a ne. Re 
MEMMEMIGr year.......; 000 0!............ $140,605 $218,085 $158,297 $146,154 $202,294 $98,761 
‘imes Bond Interest Earned ................. 2.70 2.78 2.64 2.25 2.99 2.09 
*Amount paid on First and Second Pfd. stocks. 
GENERAL BALANCE SHEET, DECEMBER 31 
-_Assets-— 1927 1926 1925 1924 1923 : 1922 

14,663,928 $13,586,065 $11,303,987 $10,045,633 $8,987,673 $7,970,943 

: 30,001 ; 10,000 ; 10,000 10,000 10,120 10,000 

~ 256,342 154,651 251,151 219,500 174,000 79,000 

389,381 379,743 231,367 303,442 251,297 205,768 

237,367 193,598 175,985 365,802 763,936 161,884 

1,416 1,212 905 50,778 6,666 7,377 

454,501 420,599 352,964 312,450 314,934, 338,075 

3,722 3,724 3,709 521 4,717 167 

465,534 559,786 581,332 545,812 338,322 263,939 

POM ara RS a ee eee 21,050 

$16,502,192 $15,309,378 $12,911,400 $11,853,938 $10,851,665 $9,058,203 


568 PUBLIC UTILITIES (American Tel. & Tel. System) 
GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 

Lia bilities— 1927 1926 — 1925 1924 1923 192278) 
Gotnmoni stack 2nd SUAS ha epreeh a $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 
First . Preferred: stock daneih went. « 435Gb SO). ee 2,010,000 2,000,000 ?\. . sintiresiecseis . trerek Su ae aes @nerrcite. am i 
Second Prererred: “StOCk oyu) fe gka sp taelame ayeliens 4,814,000 *4.814,000 4,814,000 4,814,000 4,814,000 4,814,000 
Pinided: aebt se ceca ye fe reas 5,197,500 5,217,500 5,237,500 5,187,500 3,186,700 1,747,500 | 
ING GeS Da VaDle wt se aie a eet eb cine nee ie GoO000 | ae 450,000 2,900 1,383,636 1,463,636 | 
Accounts ‘payable = POSEN eich foe oe nt. 370,656 454,213 275,423 178,981 273,248 241,213 
Interest accrued yt 75,660 75,660 75,648 73,340 a!) demi ge h6G3e 22,994 
Other current liabilities 2.0.0.0... 0... + eee sees 225,090 100,461 24,263 48,709 14,791 161,898 
Reserve; for 4axeS 4 dacgpered eee Ae oro 99,952 87,198 60,373 i ee MN) 39,688 13,431 
Deterred cradst. stems 4. tt ues etl rewete 132,053 119,903 103,942 12,192 125186 7,053 
Reserve for accrued depreciation .........-.- 2,081,936 1,740,925 1,367,254 1,063,581 799,199 486,478 
Profit and dsssurplus i We ee 745,345 599,518 402,997 319,825 TSMASS Hie I98. AG ie 

Totals cous Sickie se DROP RIBS OE $16,502,192 $15,309,378 $12,911,400 $11,853,938 $10,851,665 $9,058,203 — 


*Changed to Second Pfd. in 1926. 


Officers: Fred C. Goodwin, Chrm. of Board; John 
P. Boylan, Pres. & Gen. Mgr., Rochester, N. Y.; W. B. 
Woodbury, V-P., New York, Ni Y.; FE. J. Brookman, 
V-P.: W. J. O’Hea, Sec.; Chas M. Beattie, Treas. ; 
S. G. Bowie, Aud., Rochester, N. Y. 

Directors: Fred C. Goodwin, John P. Boylan, W. 
Roy McCanne, J. Foster Warner, John Craig Powers, 


Carl F. Lomb, Thomas E.!Lannin, I) Carl Nixomy 
Rochester, N. Y.; Tage P. Sylvan, Montclair, N. Se) 
J. W. Hubbell, Paul R. Johnson, Victor E. Cooley, 
Albany, N. Y.; W. B. Woodbury, New York, N. Y.4), 
Heber E. Wheeler, Canandaigua, N. Y.; Wolcott J.) 
Humphrey, Warsaw, N. Y. i 

General Office, 335 Main St. East, Rochester, N. a 


5 
19 


WAYNE TELEPHONE COMPANY 
(Controlled by New York Telephone Company) 


| 
| 


History and Property—Incorporated May 24, 1910, 
in N. Y. Consolidation of Wayne-Monroe Telephone 
Co., Wayne County Telephone Co. and Newark Tele- 
phone Exchange. No. of exchanges, 12. No. of sta- 
tions, Dec. 31, 1927: Operated by Co., 6,717; operated 
by connecting companies, 471-—total, 7,188. Popula- 


tion served, 52,000. 
CAPITAL STOCK 


Authorized, $500,000 Common and $100,000 612% 
Pfd.:; outstanding, Dec. 31, 1927, $445,850 Common 
and $33,650 Pfd.; par, $50. Capital stock was increased 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


from $250,000 to present aut 

1916. The New York Telep 

of the stock. Annual meeting, in February. 
Dividends—Dividends have been paid as t 


1% in 1912; 2% in 1913; 4% in 1914; 4% in 1915, 1916 


horized amounts in Noy, | 
hone Co. owns $405,75( | 


ollows | 


1917, 1918 and 1919; 514% in 1920; 3% in 1921; 67% 
each in 1922,.1923 and 1924; 1925,.734%;, 1926 anc 
1927, 8% regular and 2% extra; payments quarterly 


FUNDED DEBT 


1927 1926 1925 
Gross) CafMiNEs We duee 6 ke. hee eeurpp: (ene $284,008 $278,688 $267,099 
Operating expenses, maintenance, taxes and de- 
PEC PION 8s). OP EL BE OG Si ee 218,133 216,759 210,043 ° 
Net, earnings: stow dvb reeks i 1) Ole $65,875 $61,929 $57,056 
Paterest; ete. vs sioei dee - abc oie saints « coun 67 54 317 
Balatice for dividends) 20h 2: 2.2. . ae $65,808 $61,875 $56,539 
Dividends’ paid?’ . 0)... 06g eegeee ye he. ae 46,550 46,125 34,532 
Surplus for yeat gic: !:. Uda emake s > seem $19,258 $15,750 $22,007 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant'and -equipmient......0 5 SOR GeRa). oat $845,588 $818,568 $769,251 
Tfivestments seetirities. IRA. 0.) eee 4,978 4,978 4,978 
Materialsand supplies... (2s. eet eh es eee 30,154 30,182 30,101 
Bills and accounts receivable ................65 10,372 12,538 12,384 
CABG Oey, OAR OOE 3 TIRES OER” hos eRe 56,555 34,375 19,829 
Acctued income—not due poe 2k. -.)...-6 ER 906 122 38 
Prepaid’ éxpetisesiy)! i... aGyert ) 66. pee Y 5,662 3,389 3,625 
Deterred: debit dteaiey s.r g eens rae eee 8,233 4,099 4,828 
BOvah jo cckeehe Oka fiers OTs © we Eee $962,448 $908,251 $845,035 
Liabilities— 
GOON StOC LH CU s aI M res eee oA Nay Sinn nere $445,850 $445,850 $445,850 
Brclervedu stocky aah: tee Cen. s = es llle mre alee 33,650 28,450 20,800 
TWeindad debt. noes ede, ces w) = Slee eat hab gees ct ecg. OF fees Rees ate UT Re Se 
Pails Payable 2 were es Glo ame aati m pee path | ehimapaee sn NLS ee tar gts net mae cei Sere 
Accounts Payvapley aie eee en sella ee wie 6,652 5,118 5,453 
Aceried liabilities-not duel one wie nel seis ey ool 28,219 36,223 24,259 
Liability for employees’ benefit fund ......... 37,451 37,452 35,000 
Insurance and casualty reserves ...........-... 27,381 26,181 25,000 
Reserve for depreciation, etc. .........:..55-- 266,056 231,923 208,031 
Reserve for amortization ....... Deb ae a eh a fe 5,759 4,882 4,013 
Other: deferred: ereditSas 2. cece doh > © SRO SAT Ve | eee PIP e ees: 206 
Approptiated Surphis . cc anapar<:. 1: SHAE k TRE ar eee 1,014 
Surplus’ unappropriated Al ae aed foe eas 111,430 92,172 75,408 
COU AN he ge SU Ss it INL ee ede (alae Ran $962,448 $908,251 $845,035 


Officers: H. P. McDonough, Pres, & Gen. Mgr., 
Newark, N. Y:;/W. B. Woodbury, V-P., New York; 
D.C) Cox, VeP Syracuse, Ny V9 oA Burger Vor; 
& Gen. Aud., Newark, N..Y.;-P. R. Persons, Sec., New 
York: W. T. Peirson, Treas, Newark, N.Y. 


Dikectors: \D:- '‘C. Cox, Wy Kanto 
N. Y.: H. P. McDonough, Gordon. G. Harris, i) 
Peirson, Newark, N. Y.; W. B. Wood 


Rogers, W. T. 
k; Geo. F. Waters, Williamson, Ney 


bury, New Yor 


None. 

1924 1923 
$251,028 $234,696. 
206,666 191,441 
$44,362 $43,255 

529 Stace is 
$43,833 $43,255 
26,751 26,751 
$17,082 $16,504 
1924 1923 
$747,660 $682,068 
4,978 9,956 
32,183 31,425 
10,791 10,760 
11,796 19,216 
7a 71 
3,034 1,568 
4,868 4,388 
$815,381 $759,452 
$445,850 $445,850 S 
"15,000 eis 
10,000: 25 cco aeeee ace 
16,442 45373 
17,747 20,266 
10,012 10,012 
14,496 13,562 
195,183 186,792 
"1,036 ie pdel a 
"89.615 "77,466 
$815,381 $759,452 


Geo. S. Tinklepaugh, Palmyra, N. Y. 


General Office, Newark, N. Y. 


Bee | 
ae :| 
ee | 


1922 
$223,36¢ 
183,54( 
$39,821 
BOS | 


$39,28' 
2675, 


~ $12,53) 


oo éjemmge.:* 


Lk. Xe 
oe 


PUBLIC UTILITIES 


NORTHWESTERN BELL TELEPHONE COMPANY 
(Controlled by American Telephone and Telegraph Company) 


é 


_ History and Properties—Incorporated Aug. 28, 1896, 
in Iowa, as the Iowa Telephone Co.; present title 
adopted Dec 10, 1920. The new company purchased, 
as of Dec. 31, 1920, all of the properties of the Nebras- 
ka Telephone Co. and the Northwestern Telephone Ex- 


change Co., paying therefor with the proceeds of an 
issue for cash at par of its capital stock and by the 
assumption of all outstanding obligations of said com- 
panies (for statements of the predecessor com- 
Panies, see 1920 Public Utility Manual, pages 1369, 
1372 and 1386, or apply to our Information Depart- 
‘ment). As of Jan. 1, 1927, took over and began oper- 


i 
| 
| -% 


i 1927 


Number of central TESS Ee SS See eee ee Se 492 
rerrations More), AUER Sa. OIC R8.. 586,290 
ELIE Stafionse s,s. ce, os ead ...... 922,938 
ee Stations ve | OL! SOR Beat | 1,509,228 
‘Total (Lo Vali 6 aya Aig ah a a eli ita aS 1,882,118 


3 CAPITAL STOCK 

_ Authorized, $65,000,000 (increased from $60,000,000 
in January, 1925) Common and $5,000,000 614% cumu- 
lative Pfd. (authorized Jan. 27, 1926); outstanding, 
Jan. 31, 1928, $65,000,000 Common and $4,667,300 Pfd. ; 
par, $100. In addition there had been paid in on Pfd. 
stock as of Jan. 31, 1928, $22,900. All the Common 
stock is owned by American Telephone and Telegraph 
Company, $17,500,000 thereof being pledged under its 
Collateral Trust bonds of 1946 

Preferred Stock Provisions —Has preference for 
dividends and in liquidation, voluntary or involuntary, 


ations of the properties of the former Sioux City Tel- 
ephone Co. (see 1926 Public Utility Manual, p. 1388). 

Company operates a comprehensive net work 
of lines in the States of Iowa, Nebraska, Minnesota, 
North and South Dakota. As a part of the general 
Bell Telephone System, the Northwestern Bell Tele- 
phone Co. has the benefits afforded by connection with 
the system’s companies Operating throughout the 
United States and in Canada. The cities served in- 
clude Davenport, Sioux City and Des Moines, Iowa, 
Omaha, Neb., and Minneapolis’and Duluth, Minn. 

License Contract—-See American Telephone and Tel- 
egraph Company. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
488 494 509 478 486 
562,169 552,473 547,388 512,612 493,772 
932,264 921,165 949,133 955,222 921,489 
1,494 433 1,473,638 1,496,521 1,467,834 1,415,261 
1,761,404 1,671,255 1,596,820 1,486,400 1,425,873 


Transfer Agent—Stock is transferred by Company 
itself. 

Registrar—United States Trust Co., Omaha. Neb. 

Annual Meeting—Second Thursday in March. 

Dividends—Initial quarterly dividend ot $1.6214 a 
share was paid on Pfd. stock July 15, 1926, which rate 
since maintained to date; payments J, A, J] & O15. On 
Common, for the year 1920, dividends paid averaged 
544% on the amount of outstanding stock; 1921, 4%; 
1922, 5%; 1923, 6%: 1924 to 1927 inclusive, 8% per 
annum. 


for assets up to par and accrued dividends. Subject FUNDED DEBT 
to call on any dividend date at 105 on 60 days’ notice. None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927. 1926 1925 1924 1923 1922 
5 aE a $29,521,955 $28,215,785 $26,864,668 $25,152,047 $24,176,176 $22,730,522 
| Expenses: 
MEEEUIEDENSces 10,151,851 9,689,546 9,411,119 8,931,041 8,588,103 8,467,955 
lueee Maintenance 15... te 4,902,367 4,455,016 4,346,971 3,924,051 3,798,723 3,622,495 
Ms 3927.6 OR 98S IS” a 4,527,806 4,348,287 4,230,350 4,073,824 3,882,199 3,670,251 
Total Peetahing expehse tise iy./s. 6/2 F. cheb oe. $19,582,024 $18,492,849 $17,988,440 $16,928,916 $16,269,025 $15,760,701 
re vet eg cosa 147,410 146,535 101,055 115,583 135,166 180,948 
ad il SSA Ot RY ek Ee 2,372,011 2,231,127 1,489,936 1,553,967 1,522,818 1,354,487 
Rents and miscellaneous expenses ......... ‘ 426,240 . 423,532 349,552 329,477 309,603 323,849 
f Total Seer M Cease ty C3 ea iy ss heyy Ayn) Oe a! $22,527,685 $21,294,043 $19,928,983 $18,927,943 $18,236,612 $17,619,985 
Net Nh ht east na woe Ack, 6,994,270 6,921,742  .6,935,685 6,224,104 5,939,564 5,110,537 
nterest MEIN rtd ele. sere a = v/s Bekagesd Sree oie, Pe « 20,275 118,750 648,510 2,187,307 2,191,916 2,503,646 
Merence net income |... 6). $6,973,995 $6,802,991 $6,287,175 $4,036,797 $3,747,648 $2,606,891 
Aiscellaneous deductions from income ......... 300,000 OLOOOO a0 Loud bavies al toautw dead 
rah Parts eegp RB ga es epg) ee ae 
| Balance neers. SS VSMC. (Te $6,973,995 $6,502,991 $5,661,275 $4,036,797 $3,747,648 $2,606,891 
)ividends RD Ets 95 leering nik 72 sy eet era bay obec ucts 5,497,873 5,369,761 4,743,000 3,372,000 2,529,000 2,107,500 
| Balance Prater ce: pees TL EIT WISETO) | $1,476,122 $1,133,230 $918,275 $664,797 $1,218,648 $499,391 
Jarnings Per Share— 
| i rrr $149.42 $174.33 * * “é ; 
ee te eeemue 10.27 9.74 $8.71 $9.58 $8.89 $6.18 
GENERAL BALANCE SHEET, DECEMBER 31 
1927 1926 1925 1924 1923 1922 
ES Rn $313,208 $298,146 $296,875 $283,345 $277,549 $276,533 
“elephone 2/5 CO EEE CSS SNe a 97,345,611 89,707,910 86,089,959 83,717,311 78,886,205 76,433,567 
PeenMIDMent 1,640,509 1,462,860 1,356,012 1,233,947 1,148,695 1,101,995 
lvestment Soi ees 5,402,624 6,514,668 6,980,887 8,521,921 9,629,716 9,373,944 
fiscellaneaus VT 1411120 pees ameabeieen 305,830 235,911 210,394 197,341 188,470 198,998 
€s to system corporations ............... 609,000 703,400 794,100 879,000 1,053,000 1,214,000 
faterials and PREIS wall vevibsnr 06.8. ....... 557,884 506,051 421,351 484,947 355,635 400,433 
Ms and accounts receivable dd iseviart .&.. «O20, 1,942,010 2,221,356" 1,776,734 1,557.500 1,454,106 1,704,548 
BEE CEDOSItE diene) wilfwodoned Lo. 580.366 645,162 "579.937 565,890 752,721 1,172,042 
meecurmiqgO Med aroH fnmwM 8 wre es ge 33,246 44°911 54,703 60,621 2,558,230 133,793 
hiitdns .., 2 eorer "FE 309,836 1,290,419” 305,691 * 1,812,217, 2,061,772 «2.083091 
Go... . RAE OS ER, $109,040,124  $103,630,794 $98,866,643 $99,314,040 $98,366,099 $94,092,944 
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PUBLIC UTILITIES (American Tel. & Tel. System) 


GENERAL BALANCE SHEET, DECEMBER 21 (Continued): 


Liabilities— 1927 1926 1925 1924 1923 1922 | 
Common (Stocks ho) ihn ER A ESE get eat $65,000,000 $65,000,000 $65,000,000 $42,150,000 $42,150,000 $42,150,00(' 
Preferred stock? «asset ocd. bo-cenlrege he Shae 4,667,300 3,730,200) f wns tex. OUR = Be tC ene IecGr ett aw : 
Preferred stock subscriptions ....-.0.5s+++8--+:: 22,900 709, 365.0 ee ens» sy ove af err ae Behe 
Funded debt ......: HST Oe Os RS ef ea a ree 27,623,300 30,000,000  — 30,000,001 
Advances from system corporations .........---- P45°139 aves ee pee 4,750,000 (SE oS ae es 5 ; 
Bills and accounts payable .....-. 0... se sees ees 2,040,455 2,397,663 1,674,505 1,284,386 1,268,091 869,761 
Accrued .liabilities not due, etc..... 055.6) eet en 2,267,564 2,260,144! , 1,352,775 2,325,668 2,ai1,419 2,136,08 
Reserve for employees benefit fund...........:-: 1,504,939 1,530,000 1,200,000 574,100 550,000 315,00) 
Reserve for depreciation and amortization....... 26,631,856 24,992,789 23,187,616 21,296,201 18,529,115 15,917,67. 
Sirk bers! SG eek arth ee arena eee er acre 4,859,971 3,010,633 1,701,747 4,060,385 3,557,778 2,704,41. 

Totalsion .nebiaue (tht: ieee Fo Gert oa $109,040,124 $103,630,794 $98,866,643 $99,314,040 $98,366,099  $94,092,94) 

ry STATEMENT OF WORKING CAPITAL, DECEMBER 31 : 

Current Assets— 1927 1926 1925 1924 1923 1922 — 
Cash and depoSits ...... 06... cee ence ee tee $580,366 $645,162 $579,937 $565,890 $752,721  $1,172,04: 
Bille receivable ise ce Seas ies Gin se = seuss 43,643 38,106 246,793 58,303 25,182 — 46,96 
Accounts receivable ........-eescee eee eeeees 1,898,367 2,183,249 1,529,941 1,499,198 1,428,924 1,657,57 
Materials and supplies ......-.+-s+eesreeees 557,884 506,051 421,351 484,947 355,635 : 400,43, 
Marketable securities .........0eee eee cence: 33,246 44911 54,703 60,621 2,558,230 133,79, 
Accrued income not due ........-2-0 2-008: 23,226 47,272 57,015 85,019 109,846 72,461 

EAD ELEY E cccce 2 coe UE Naber ote pt a oe hp ea $3,136,732 $3,464,751 $2,889,740 $2,753,978 $5,230,538 . $3,483,27) 

Current Liabilities— | 
Bills payable’ 0... 2.0. > crete ser coe mecca $227,020 $15,500 $16,000 $15,500 $50,500 $24,50 
Accounts payable ......-0ssese cree ener eee 1,813,435 2,382,163 1,658.505 1,268,886 1,217,591 845,26, 
Accrued liabilities not due ........-+-++-es00: 2,191,486 2,190,287 1,288,118 2,261,429 2,263,624 2,101,18 

a is, ot RE eR eRe Ait ca i6 Ohh 5": $4,231,941 $4,587,950 $2,962,623 $3,545,815 $3,531,715 . $2,970Bai9 
Net Working Capital .........:.+2eeeeeeees *$1,095,209 *$1,123,199 *$72,883 . *$791,837  $$1,698,8235 $$512,32 
*Debit. +Credit. . ar 


Officers: W. B..T. Belt, Pres:; A. A, Lowman, V-P. 
and Gen. Mgr.; Guy H. Pratt, VP; F.B. aRandall, 
V-P: C. E. Hall, Sec.; R. B. Johnson, Preases ok. P. 
Baird, Gen. Aud., Omaha, Neb. 

Directors: W. B. T. Belt, A. A. Lowman, Guy H. 


Pratt, F. E. Randall, Omaha, Neb.; H: G. Conger, B. 1 
Kaufman, H. A. Miller, P. J. Mills, J. L. Parrish, ot 
Moines, Ia-; E. S. Wilson, W. S. Gifford, New Yort 
E. A. Prendergast, Minneapolis, Minn. S| 

General Office, Omaha, Neb. . | 


THE OHIO BELL TELEPHONE COMPANY 


(Cleveland, Ohio) 
. _ (Controlled by American Telephone and Telegraph Company) 


History and Properties—Incorporated Sept. 20, 1921, 
in Ohio. Formed by the consolidation of The Ohio 
Bell Telephone Company (incorporated Jan. 30, 1880, 
in Ohio as The Cleveland Telephone Company; name 
changed to The Ohio Bell Telephone Co. on Oct: 6, 
1920) and The Ohio State Telephone Co. (incorporated 
July 23, 1914 in Ohio, and formed by consolidation of 
fifteen independent telephone companies in Ohio), 
the new corporation taking over all assets and assum- 
ing all liabilities of both of the merging companies. 
On Dec. 31, 1921, the Company purchased all of the 
property of The Chesapeake & Potomac Telephone Co. 
of West Virginia within the State of Ohio for a cash 
consideration of $3,284,262.52. 

The territory of The Ohio Bell Telephone Com- 
pany comprises all of the State of Ohio with the excep- 
tion of Cincinnati and territory immediately adjacent 
thereto, which is served by The Cincinnati & Subur- 
ban Bell Telephone Co. As of Dec. 31, 1927, the Com- 
pany owned and operated a total of 192 central offices 
in the State of Ohio, including the cities of Cleveland, 
Columbus, Toledo, Akron, Youngstown and Dayton, 
with a total of 605,021 telephones and an extensive sys- 


tem of toll lines extending throughout practically tl 
entire State of Ohio and connecting with 435 loc 
companies, operating 775 central offices and 370,2) 
telephones, making a total of 975,300 telephones co. 
nected with the System in the State of Ohio. Att 
close of the year the Company had 17,278 miles of pe: 
lines, 3,792 miles of underground duct and 2,291,5)) 
miles of wire. 7, 

License Contract—-At the end of 1927 the Compa’ 
purchased from the American Telephone and Tel 
graph Co. the telephone instruments used by it b 
heretofore owned and maintained by the Americi 
Company under the contract between the two cor 
panies. At the same time the payment to the Ame’ 
can Company was reduced from 4% to 2% of the gro: 
revenues. For the 2% payment the Company will co- 
tinue to receive the use of all patents pertaining tot 
telephone business which are owned or controlled 7 


the American company, and all of the benefits of t? 
research and development work carried on ‘bye te 
American Company in financial, accounting, legal, ¢ 


gineering and operating matters. 


GROWTEH OF BUSINESS, YEARS ENDED DECEMBER 31 . 


1927 1926 1925 1924 1923 
Number of central offices ....----- ee eeeee ees eees 192 189 199 201 Z10 
Cyrwned | stations i. cco nes teed ousle em bie oe petite ea ate 605,021 561,924 535,493 511,496 499,278 
Connecting stations ........--s sees eee reste ene 370,279 374,287 370,604 369,907 365,713 ) 
Total stations Cet. 2... .. PARAM : bots eee 975,300 936,211 906,097 881,403 864,991 49 
Total: miles Ofc WEG ooo PEP EG EM: os CRs Re ees 2,291,596 2,136,982 1,957,005 1,765,512 1,613,371 1,512,! 


MEMBERS: 


New York Stock Ex. 
Cincinnati Stock Ex. 
Detroit Stock Ex. 

New York Cotton Ex. 
Chicago Board of Trade 
New York Curb Market 


We specialize in the securities of 
The Ohio Bell Telephone Co. 


W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


OFFICES: 


60 Broadway, New York 
1st Nat’] Bk. Bldg., Cinn. 
Penobscot Bldg., Detroit 
Mutual Home Building, 
Dayton, O 
Phoenix Hotel, 
Lexington, Ky. 


CAPITAL STOCK 

_ Authorized, $100,000,000 Common and $50,000,000 
‘7% cumulative Pfd.; outstanding, Dec. 31, 1927, $75,- 
(000,000 Common and $28,219,700 Pfd.; par, $100. Pre. 
ferred stock liability for conversion—$5,947, covering 
‘securities of The Ohio State Telephone Co. and constit- 
uent companies not yet presented for conversion. A'] 
the Common stock, except directors’ qualifying shares, 
is owned by American Telephone and Telegraph Com- 
any. 
Bcapital Stock Increases—The initial issue of capital 
stock of the new corporation was $25,000,000 (par 
value) of Common stock and $10,225,600 (par value) 
of 7% cumulative Pfd.. stock. In order to provide 
funds for the retirement of short time obligations and 
for additions to its property, the company, on authority 
of The Public Utilities Commission of Ohio, issued and 
sold Dec. 16, 1921, for cash, $18,000,000 par value of 
?% cumulative Pfd. stock; on Dec. 31, 1921, $3,500,000 
gar value of Common stock; on July 1, 1925, $1,500,000 
yar value of Common stock; on September 30, 1925, 
$15,000,000 par value of Common stock; on June 30, 
(926, $5,000,000 par value of Common stock, and on 
Dec. 31, 1927, $25,000,000 par value of Common stock. 
Preferred Stock Provisions—Has preference for as- 
sets and dividends and is subject to redemption in 
whole or in part on any dividend date on 30 days’ 
1otice at 105, and accumulated dividends; in event of 
roluntary dissolution, it is entitled to 105 and accumu- 
ated dividends ; is non-voting except in the default of 
our quarterly dividends, when the Pfd. stockholders 
Ssume full voting control. No stock ranking ahead 
if Pfd. stock may be issued, and principal amount of 
ecured debt may never exceed 50% of value of prop- 
rty. 
Transfer Agents (Pfd.)—Bankers Trust Co., New 
Tork, and Company’s office, 4300 Euclid Ave., Cleve- 
and. 
Registrars (Pfd.)—Seaboard National Bank, New 
‘ork, and The Union Trust Co., Cleveland. 
Annual Meeting—Tuesday next preceding fourth 
Vednesday in February. : 
Listed (Pfd.)—Cleveland, Cincinnati, Columbus and 
‘oledo Stock Exchanges, and on New York Curb 
larket. 
‘Price Range— 


1927, 1926 1925 1924 1923 1922. 1921 


“ PUBLIC UTILITIES 571 
: _———— oo 


and 2% each was paid on 250,000 shares of the out- 
standing Common stock of The Ohio Bell Telephone 
Co. (new corporation), in Sept. and Dec., L921 h922. 
vee 1923,.1%; 1924, 3% ; 1925, 1926 and 1927, 6% 
each. 

FUNDED DEBT 


$674,000 THE OHIO STATE TELEPHONE Co. CONSOLIDATED 
AND REFUNDING (Now FIRST) MORTGAGE SINKING 
FUND GOLD 5s; SERIES “A”; DUE JULY 1, 1944 


$4,737,000 THE OHIO STATE TELEPHONE CO. CONSOLI- 
DATED. AND REFUNDING (NOW FPIRST) MORTGAGE SINK- 
ING FUND GOLD 5s, SERIES “B”; DUE JULY 1, 1944 


Dated (Both Series), July 1, 1914. 

interest Payable January and July 1, 
office, 750 Huron Road, Cleveland, and 
gan & Co., New York. 

Denominations—Coupon, $100 and $1,000, principal 
may be registered; and registered, $1,000 and mul- 
tiples. Registered bonds are exchangeable for coupon 
bonds in denominations of $1,000. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized Series Kt hep ts we ne 
000,000. of which $674,000 outstanding Dec. 31, 1927. 
Authorized Series “B.” $5,000,000 of which $4,737,000 
outstanding Dec. 31, 1927. Sufficient Series “A” bonds 
are reserved for paying, redeeming or refunding under- 
lying bonds, and the balance are reserved for not ex- 
ceeding 60% of the principal of the purchase price of 
properties of other telephone companies. None of the 
reserve bonds may be issued for additions and im- 
provements to the present properties. 

Callability—Subject to call on any interest date as a 
whole or in lots of not less than $500,000 at 105 and in- 
terest, also redeemable at 102 and interest if monies 
from sale of released property are applied, and at 100 
and interest for sinking fund purposes. 

Sinking Fund—Sinking fund, semi-annually begin- 
ning May 1, 1919, %4 of 1% of the aggregate principal 
amount of all bonds issued under the mortgage to be 
used for the purchase and redemption of these bonds 
at not over 100 and interest. 

Security—A first lien on entire property formerly 
owned by The Ohio State Telephone Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax re- 
funded. 


at company’s 


at. Jo Po Mer 


teferred— Legal for Savings Banks in New Hampshire, Ohio, 
| on 114 115 11034 108% 10534 105%4 94 
EE 106% 108 106 102° 10054 9554 gg Rhode Island and Vermont. 
| Dividends—Pfd. dividends regularly paid quarterly Price Range— 
/A,J & O 1 to date. A dividend of 2% was paid on 1927 1926 1925 1924 1923 
te Common stock of the 250,000 shares of The Ohio eg a a ae 10134 10134 100 100 94 
ell Telephone Co. (old corporation), in Linde, 1920," “Cowie rear a ie. Met an 101" 99" > 9834, 9114 90 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
a 1927 1926 1925 1924 1923 1922 
slephone operatiraz revenue ............... $35,395,374 $32,927,525 $29,967,001 $26,773,788 $24,685,134 $22,956,375 
‘lephone operating expense ............... 24,038,662 22,331,714 20,592,054 19,592,735 18,425,914 16,721,485 
at telephone operating revenue ............ $11,356,712 $10,595,811 $9,374,947 $7,181,053 $6,259 220 $6,234,890 
Deductions: 
ncollectible operating revenue ............ 158,708 163,410 88,155 222,000 201,561 251,973 
4xes assignable to operations .............. 3,348,025 2,985,097 2,590,970 2,219,515 2,177,886 2,129,590 
verating ee co, 2 4D $7,849,979 $7,447,304 $6,695,822 $4,739,538 $3,879,773 $3,853,327 
*t non-operating income .................. 605,890 497,859 346,221 286,893 371,241 216,404 
Pemmetel gross, income... s.060ss.0s--....., $8,455,869 $7,945,163 $7,042,043. $5,026,431 «$4,251,014 $4,069,731 
Deductions: : 
*nt and miscellaneous .................... 577,832 660,518 632,765 497,191 428,684 355,720 
Memon DOndS 4}. yee. nee ooo, 271,633 443,051 612,782 631,087 638,853 773,883 
REESE tErC.. Gk 1,303,919 701,066 871,293 830,105 657,645 429,523 
Dt discount & expense................... 2,896 TEE EE ed ee ie ee pe err emmM Filia 5d 
@mertet income... 6...) $6,299,589 $6,131,384 $4,925,203 $3,068,048 $2,525,832 $2,510,605 
‘\PPropriations of net income: ; 
ec eire fide eh eile peck eens, 22,705 155,197 
re Sun ee Oe Bee ee ee eee eee OF oe Leis eid Bae ole ak 8 =6f lO 6 gg $ ’ ’ 
ME eticrced cing 2S MESMORG ofshihs pacaniadipgyte vb] bys fio 1,975,785 1,975'772—1,975'771 
vidends on Common stock ||...) 1071" 3,000,000 2,850,000 1,980,000 855,000 LL aa a aa 
‘ployees’ benefit Rte seer res ree Mss kes) LS ea ae Bee 4 142,212 
} er appropriations from net income mere ik & AAR 500,000 500,000 senor ere een ST Ei Sree IMI, IIT NS, 
alanc for corporate surplus.............. 1,323,795 $805,594 $469,431 $237 262 $242,355 $237,425 
(eS eee ee Rieddiia. Meargise amid gains ee gos 75 
ings Per 
; Shales SE sTare se MEO aR ria iiow ctee co $22.32 $21.72 $17.46 $10.87 $8.87 $8.35 


PUBLIC UTILITIES (American Tel. & Tel. System) 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
Tatapieible’ Capitals cic. see. as am lasing eu gas $526,169 $526,169 $526,169 $526,169 pee BH 
Isand: and: busldings ih 22 GaS FO. en 16,973,476 14,880,697 10,943,392 9,098,960 8,611,524 $87,828,1. 3 | 
Telephone plant & equipment ..........---- £5.0110,364,012 °“103,368;229 94,302,147 86,027,930 Soe acal : 1S. i 
General equipment .... 20.000: eee ee erence e ee 2,318,739 1,963,472 1,932,297 1,626,852 1,461,906 Fe t 
Tnveatinent SECUFILICS ia Kuscesrecer uskae no Meee 130,841 159,951 181,951. . 208,901 278,813) 406.802 
Miscellaneous investments ......--.:--:+tseeee 526,997 278,574 145,808 179,501 82,382 mele 
Cash and. deposits wa. aescoerymieresszcomes “acne ene aieepinyr ase 614,318 803,677 663,458 573,607 502,683 619,825. 
Bille. PECCIVAD Eso. nue: tescerueiyins entucdy meee Seana icant 7,171 9,297 9,591 21,827 45,909) > 075 423 
WECOUMTS:, TECELV ADIE » jn seas ees or pss apa OSHS 3,115,258 2,791,638 . 2,192,901 1,819,272 2,680,7755§ eles A 
Materials and supplies .........---+++eeeeee yess 1,400,125 1,047,788 1,403,783 1,032,937 ha Bal Wiens 1,013,492 i 
Ma beeaB le Re cunite st) oer, EO ieee er cee fee as 155,898 153,650 154,650 4,900 5,340 
Accrued income—not due ........-¢. sees sree eee: 8,957 12,334 12,305 11,988 14,549 9,256 
Sinkifige “futid™ assets: YT 0S TPES, et edema ns 203,175 10,381 3,480 13,221 ore ae 
Prepayments $4... DME yi .°c id Sloe aisasey oe 258,457 288,201 287,710 250,510 | 262,800 2,091,465 
Unamortized debt discount & expense & other = |. 

deterred .Gepits oi 2 sae she begets’ n. shyuts haa eaeemeuetete 1,550,820 1,606,680 1,836,877 1,812,309 1,822,408} _ 

Se 7 OC CRC LCP UERE DOI CRIA EC no 8 Sa $137,998,515 $127,903,236$1 14,595,520 $103,358,633 $98,143,414 | $94,049,756 

Liabilities— a | 
Comimon sstocks tae of dmg earners! leg als Wem eh pes $75,000,000 $50,000,000 $45,000,009 $28,500,000 $28,500,000 $28,500,000 
Pre rer hed Meh C eo. di cg ae angie Wa antag eal Ree to. 28'219.700 28,219,700 28,216,400 28,216,000 28,213,600 28,208,300 
Stock Hability ‘for conversion ......-..0s.."5--.5-) 5/047 ahi 5,947 9,247 - 9,646 12,047 17,347, 

Total.capitabrstock safe jc) 1!) {es eee $103,225,647 $78,225,647 $73,225,647 $56,725,646 $56,725,047 $56,725,647 
Bunded? debtsc 20! . eka. sae th eer ek EYRE 5,411,000 5,461,000 10,312,000 10,918,800 11,236,300  13,980,3 0) 
Advances from system corporations ......++++++ 3,496,292 18,946,608 7,715,608 16,315,608 11,415,608 6,205,000 
Necounte: payable: 2.) 2 02 oN a eee ues ae as 2,501,956 2,856,704 1,578,093 1,246,021 1,987,093 1,686,417 - 
Accrued fa bilities= Snot “dues 3) 7/.vaa ee eMio Rath aire + 3,412,785 3,223,247 2,887,323 2,490,135 2,613,097 2,58 3eqec| 
Insurance & casualty reserves .. 222-02. f 0 fee sh 18,900 20,000 15,628 14,628 ye aii ss | 
Employees’ benefit reserves ...-+--.-++-05 5000s: 1,338,439 1,350,000 850,000 350,000 350,000 30] el 
Other deferred ‘redits 2.) Siewert 463,174 1,546,077. 1,403,548 59,980 11,603 a 
Reserve for accrued depreciation ........... 12,461,654 11,933,530 12,729,276 11,826,059 10,658,312 9 798.06; 
Reserve for amort. of intangible capital.........-- 270,625 259,277 243,258 223,566 196,634 4 ee | 
Appropriated surplus. ....2 cis, vi 9.1 3,500,000 2,385,566... 1,235,619 865,068 49,429 310,94¢ 
Corporate surplus unappropriated .......--. 1,898,043 1,695,580 2,399,520 2,daoy lee 2,899,691 2,368,953. 

Rota 2 os Ce ee ns i 2 ae $137,998,515 $127,903,236$114,595,520 $103,358,633 $98,143,414 $94,049.45 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 - 

Current Assets— 1927 1926 1925 1924 1923 19228: | 
Cash and ‘deposits is Poa ln ere aiete sels ene $614,318 $803,677 $663,458 $573,607 $502,683 $619,825 
Bills and accounts receivable ........+-.+-++++> 3,122,429 2,800,935 2,202,492 1,841,099 2,726,684 2,075,423 
Materials and supplies .......+-----eeeeeees 1,400,125 1,047,788 1,403,783 1,032,937 1:315,873 1,013,492 
Marketable: securities:n.. « -isn's fei tech sem ater, Pipes? 155,898 153,650 154,650 4,900 5,340 
Accrued income—not due °...-.-.---.-+-+-- 8,957 12,333 12,305 11,988 14,549 9,25¢ 

TE ote) a) ice VR SPRUE Aten Gre. 5 oe wt aren $5,145,829 $4,820,631 $4,435,688 $3,614,281 $4,564,689 $3,723;33¢ 

Current Liabilities— . * ene | 
Accounts payable ........-s+eeecree sree sere $2,501,956 $2,856,704 $1,578,093 $1,246,021 $1,987,093 $1,686,417 
Accrued liabilities—mnot due .........++++++: $3,412,785 3,223,247 2,887,323 2,490,135 2,613,097 2,583,352 

= = ——__————— -pogal 

Total’ *, .\. kes OO Che BE Wiis CMM $5,914,741 $6,079,951 $4,465,416 $3,736,156 $4,600,190 $4,269,769 
Net Working Capital (Debit) .........--++-: $768,912 $1,259,320 $29,727 $121,875 $35,501 $546,43, 
Officers (as of Dec. 31, 1927): FE. F. Carter, Press; Directors (as of Dec. 31, 1927): Karl E. Burr, E. iq 


Randolph Eide, V-P.; John Uprichard, V-P. &iGen. 
Aude CxS, Maltby, Secoce Treas: ; Karl E. Burr, Gen. 
Counsel. 

Executive Committee: Karl E. Burr, E. F. Carter, 
CP. Cooper, Wi S. Gifford, GV. McVey. 


THE PACIFIC TELEPHONE AND TELEGRAPH COMPANY | 
(Controlled by American Telephone and Telegraph Company) i 
History and Properties—Incorporated Dec. 31, 1906, $30,000 Common stock of Turlock Home Telephon 


in Cal. Owns and operates toll lines and all Bell tele- 
phone exchanges in the States of California, Oregon, 
Washington and northern Idaho, except in the cities 
of Los Angeles, Cal., and Spokane,. Wash.; it controls 
through stock ownership The Southern - California 
Telephone Co., and The Home Telephone & Tele- 
eraph Co. of Spokane, which owns and. operates all 
Bell Telephone exchanges in Los Angeles, Cal., and 
Spokane, Wash., respectively. ‘The Pacific Telephone 
and Telegraph Co. also controls through stock owner- 
ship the Bell Telephone Co. of Nevada, which owns 
and operates toll lines and all Bell telephone exchanges 
in the State of Nevada. 

In Dec. 1926 the California Railroad Commission 
authorized Company to purchase on or before Bebe ?, 
1927, for the sum of $100,000 cash the outstanding 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


pO 0 Ce TT Ne a2 a one 


1927 
NG Sot centraljofices geo) Ae oe ie a mks A Soa e iaionee, Uiligaub ean eianiaag 
Owned) Stations ie. acs dneee: Maecanne a Gy eC eee 1,376,345 
Connecting 'Stasionis paienalh mechan creed ace merrier i Oe 
Sertic@and privateline .. eS Se Ee. ERR, ; Sea 
Total balb ely ig dele olf ci ol ae lerh Wi Geeons ace wisp ie Molekgis 1,714,637 
Total miles GE WHE pc. sin spare SE TIES erp cee se chee 5,323,472 


Carter, C. P. Cooper, H. G. Dalton, Frank A. Davis 
Randolph Eide, W. S. Gifford, C. Y. McVey, Franl 
A. Scott, John Sherwin, Allard Smith, H. B, Thayer 

Office, 750 Huron Road, Cleveland, Ohio. | 


& Telegraph Co. and at the same: time authorize 
company to consolidate the properties of that com 
pany. On Feb. 1, 1927, the Sacramento Valley Tele 
phone Co., a subsidiary of The Pacific Telephone an. 
Telegraph Co., took over operation of the telephon 
properties of California Telephone & Light Co. (se 
General Index), the purchase having been made 2 
a price of $400,000. ; a | 

Extent of System—The exchange and toll lines ©. 
the system and those of connecting companies now es 
tend into substantially all the centers of populatior 
large and small, within the States of California, Ore 
gon, Washington, Nevada and western Idaho, effectin 
means of communication with far distant as well a 
local points. Population served, 7,830,000. ee 


1926 1925 1924 1923-, = 
731 728 717 fa a/one 
1,294,290 1,195,463 1,109,728 1,008,686 
eae 241,774 227,434 213,130 
57,164 53,299 50,395 47,523 
1,617,025 1,490,492 1,387,557 1,269,339 
4,949,147 4,446.924 3,678,257 3,094,246 


i a 


CAPITAL STOCK 

Authorized, $103,000,000 Common (increased from 
$53,000,000 on Feb. 24, 1927) and $82,000,000 6% 
cumulative Pfd.; outstanding, Dec. 31, 1927, $93,000,- 
000 Common and $82,000,000 Pfd.: par, $100. The 
American Telephone and Telegraph Company on Dee. 
31, 1927, owned $79,045,700 (85%) of the Common and 
$64,042,700 (78.10%) of the Pfd., $21,590,100 of the 
latter being pledged under its Collateral Trust bonds 
of 1946, 

_ Subscription Privileges—Preferred and Common 
‘stockholders of record April 15, 1924 received the 
right until May 15, 1924 to subscribe to $25,000,000 6% 
Pid. stock at $87.50 per share, plus 75 cents per share 
dividend adjustment, on the basis of one new share 
for each three shares of Pfd. or Common stock held. 

Preferred and Common stockholders ot record Feb. 
20, 1925 received the right until March 24, 1925 to 
subscribe at par, to $35,000,000 Common stock in the 
‘atio of one new share for each 2-6/7 shares of Pfd. 
yr Common stock held; payment was due in full on 
March 24, 1925. 

Pfd. and Common stockholders of record March 
7, 1927 received the right until March 31, 1927 to sub- 
scribe to $50,000,000 additional Common stock at par 
$100), on the basis of one new share for each 2y% 
vhares of Pfd. or Common stock held. Payment could 
ye made in full or in two or three instalments as fol- 
ows: Either $30 March 31, 1927 and $70 less 45 cents 
nterest, June 30, 1927; or $30 March 31, 1927, $3C 
‘une 30, 1927 and $40 less $1.35 interest on Sept. 30, 
927, 

Preferred Stock Provisions—Has equal voting 
ights with Common, and is not subject to redemption. 
_ Transfer Agents (Both Classes)—-Company’s office, 
san Francisco, Cal. and Bankers Trust Co., New York. 
| Registrars (Both Classes)—American Trust Co. 
jan Francisco, Cal. and Guaranty Trust Co., New 
York. 
| Annual Meeting—First Wednesday in March. 

_ Listed (Both Classes)—New York and San Fran- 
isco Stock Exchanges. 
| Price Range— 


‘referred— 1927 1926 1925 1924 1923 1922 1921 1920 

High ....116 107% 103% 9334 95 9212938 x8 
Baws; «i. 103%4 99% 92% 88 9] 865% 

_ommon— 
High .....162 136 118 95% 95 68 58 46% 
Dow... 124 115 94 85 67 55 384% 37 


_ Dividends—On Pfd. stock at the rate of 6% per an- 
um are declared the first Wednesdays of M, J, S & 
), and are paid, J, A, J & O 15. Initial dividend of 
%4% was paid on Common May 29, 1925; June 30, 
729, 114%; Sept. 30, 1925, 134%, which quarterly 
ite maintained to date; payments M, J, S & D Gi, 
ividends are usually declared the third Thursday of 
eal, Ox TD). 


FUNDED DEBT 


| (1) 
89,000 HOME LONG DISTANCE TELEPHONE CO. OF SAN 
FRANCISCO FIRST MORTGAGE GOLD 5s; DUE JANUARY 


2, 1932 

| Dated March 15, 1912. 

‘Interest Payable January and July 2 at Anglo-Cali- 
‘Tia Trust Co., San Francisco, Cal., and National 
ity Bank, New York. 

| Denomination—Coupon (principal may be regis- 
ted) and registered, $1,000. - 
Trustee—Anglo-California Trust Co., San Francisco. 
Provisions of Issue—Authorized and issued, $7,080,- 
he atic $1,491,000 held alive in sinking fund Dec. 


| Callability—Subject to call as a whole, but not in 
rt, at 105 and interest, on any interest date upon 
) days’ notice. 

Sinking Fund—Specified sums ranging from $50,000 
1916, to $150,000 in 1924, and each succeeding year, 

sch cash to be applied to the purchase of bonds at 


¢ 
—, 


PUBLIC UTILITIES 
Se ss 5c” GARG meme 


373 


not over 105 and interest, or at such higher price as 
company may agree to. Company has option to de- 
liver bonds at face value in lieu of cash. Bonds pur- 
chased are held in sinking fund uncancelled, and con- 
tinue to draw interest. 

Security—A first lien on property of former inde- 
pendent telephone systems in San Francisco, Berke- 
ley and Oakland, which were purchased by The 
Pacific Telephone and Telegraph Company in 1912. 

Guaranty—Guaranteed principal and interest by 
The Pacific Telephone and Telegraph Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine, New 
Ohio, Rhode Island and Vermont. 

Price Range— 


Hampshire, 


1927 1926 1925 1924 1923 
Bid Yalds oo ota ale .se..e--:100% 100% 9914 98 96 
(2) 


$994,000 (CLOSED MORTGAGE) HOME TELEPHONE & TEL- 
EGRAPH CO. FIRST MORTGAGE SINKING FUND GOLD 5s; 
DUE JANUARY 1, 1933 


Dated December 31, 1902. 

Interest Payable January and July 1 at Guaranty 
Trust Co., New York, and Title Insurance & Trust 
Co., Los Angeles, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Title Insurance & Trust Co., Los Angeles, 
Cal. 

Provisions of Issue—Original 

Callability—Not subject to call. 

Sinking Fund—Sinking fund is 2% of outstanding 
bonds, to be used to redeem bonds at not exceeding 
105 and interest, or at such higher price as company 
may agree to. 

Security—A first mortgage on property formerly 
owned by Company and purchased by Southern Cali- 
fornia Tel. & Tel. Co. in 1917. 

Guaranty—Guaranteed by Southern California Tele- 
phone Co. . 

Tax Provisions—Company 
Federal Income Tax. 

Market—Traded in on Los Angeles Stock Ex- 
change. 

Price Range— 


$2,500,000. 


issue, 


does not pay Normal 


1927 1926 1925 1924 1923 
BIG URS SOY RU pr 102 100 = 9914 9714 93 
(3) 


$2,999,900 HOME TELEPHONE & TELEGRAPH CO. OF SPO- 
KANE FIRST SINKING FUND GOLD 5s; DUE MAY 15, 1936 


Dated May 15, 1906. 

Interest Payable May and November 15 at Fidelity 
National Bank, Spokane, Wash., and at Seaboard Nat- 
jonal Bank, New York. 

Denominations—Coupon, $100, $500, $1,000; prin- 
cipal may be registered at office of Company, San 
Francisco, Cal. 

Trustee—Title Insurance & Trust Co., tos nAns 
geles, Cal. 

Provisions of Issue—Authorized and issued, $3,000,- 
000 of which The Pacific Tel. & Tel. Co. owns $100. 

Callability—Subject to call, in whole or in part, on 
any interest date, at 105 and interest. 

Security—A first lien on part of the property of the 
Company, and a second lien on the remainder, the 
latter being the portion formerly owned by The Pa- 
cific Telephone and Telegraph Company. ’ 

Sinking Fund—Sinking fund provides for an annual 
ainount of not less than 10% of net earnings to be used 
for the purchase or redemption of bonds of this issue 
at not exceeding the redemption price. 

Guaranty—Guaranteed principal and interest by en- 
dorsement (but not assumed) by The Pacific Tele- 
phone and Telegraph Company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—San Francisco Stock Exchange. 


574 


Price Range— 


1927. 1926. 1925 -1924...1923 1922; 1921 1920 
Highs 23s cits g 99% 100% 99 97%, 93% 94% 88 79 
Lowictere 5 86 98% 96% 92 90 88 77 70 
(4) 


$29,492,000 THE PACIFIC TELEPHONE AND TELEGRAPH 
CO. FIRST AND COLLATERAL TRUST GOLD 5s; DUE JAN- 
UARY 2, 1937 


Dated January 2, 1907. : 

Interest Payable January and July 2 at American 
Trust Co., San Francisco, Cal. and U.'S. Mortgage & 
Trust Co., New York. 

Denominations—Coupon, $1,000; principal or both 
principal and interest may be registered; registered, 
$1,000, $10,000 and $50,000 ; interchangeable. 

Trustee—American Trust Co., San Francisco, Cal, 

Provisions of Issue—Authorized and issued, $35,- 
000,000. 

Callability—Subject to call as a whole or in part at 
110 and interest on any interest date since Jan. 2, 1922, 
on 8 weeks’ notice. 

Sinking Fund—Provides that after Jan.c2, 1912,-an 
amount equal to 5% of 1% of the bonds outstanding 
must be invested in these bonds annually, if they can 
be bought in the open market at not exceeding 110, or 
in other high grade bonds. Bonds purchased are to be 
kept alive in sinking fund, and accrued interest there- 
on added to the fund. 

Security—Secured by first mortgage on properties 
of company in California, Oregon, Washington and 
Idaho, except as to certain property purchased from 
other companies. Also secured by pledge of stock of 
Southern California Telephone Co. These bonds are 
subject to those described in No. aye 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Connecticut, Maine, 
New Hampshire, Ohio, Oregon, Rhode Island, New 
Jersey and Vermont. 

Legal Opinion—L. C. Krauthoff, New York. 

Original Offering—First publicly offered ($3,000,- 
OOO) nin Jan. 1007. at 102% and interest, $16,500,000 
were offered in March, 1909, at 95!4 and interest, and 
$3,000,000 in Tan., 1914, at 9814 and interest. 

Listed_—New |York, Boston, Los Angeles and/San 
Francisco Stock Exchanges, and traded in on the un- 
listed department of the Chicago Stock Exchange. 

Price Range— 


1927 1926 1925 1924. 1923 1922 1921 1920 

High: 7.....:106;, 10254 102). 9032 9992 OO) (O40. 889% 

Sena ee 10114 10034 99% 96 9434 917% 80 76% 
(5) 


$316,000 (CLOSED MORTGAGE) HOME TELEPHONE & TELE- 
GRAPH CO., LOS ANGHLES, FIRST AND REFUNDING 5s; 
DUE JULY 1, 1945 


Dated July 1, 1905. 

Interest Payable January and July 1 at Guaranty 
Trust Co., New York, and Title Insurance & Trust 
Co., Los Angeles, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Title Insurance & Trust Co., Los Angeles, 
Cal. 

Provisions of Issue—Authorized, $5,000,000; mort- 
gage closed. 

Callability—Subject to call as a whole or in part, 
at 105 and interest on any interest date, on three 
months’ notice. 

Sinking Fund—A sinking fund amounts to 2% of 
bonds outstanding for the acquisition of these bonds 
at not exceeding 105 and interest or at such higher 
price as Company may agree to. 

Security—-A second mortgage (subject to bonds de- 
scribed in No. 2) on property formerly owned by 
Company and purchased by Southern California Tel. 
&eTel. Cosin 1917. 
ee a by the Southern California 

el. Co, . 

Tax Provisions—Company does not pay Normal 
l‘ederal Income ‘Tax. 


PUBLIC UTILITIES (Pacific Telephone & Telegraph Co.) 3 


-registered. a 


Market—Traded in’ on LLos*Angeles Stock Ex- 
change. ¥ 

Price Range— el 
1927-1926 . .1925 1924 ) 1923 
102 10034 9734 97% 92) 
| (6) | 
96,130,000 SOUTHERN CALIFORNIA TELEPHONE CO., FIRST 

& REFUNDING GOLD 5s; DUE MAY 1, 1947 | 


Dated May 1, 1917. | 4 

Interest Payable May and November 1 at Los An 
geles-First National Trust &, Savings Bank, Los 
Angeles, Cal., and Bankers Trust Co., New York... 


Denomination—Coupon, $1,000; principal may be 


Trustee—Los Angeles-First National Trust & Saye 
ings Bank, Los Angeles, Cal. : | 
Provisions of Issue—Authorized issue, $12,000,000, 
of which $6,130,000 are outstanding, including $17,000 
owned by The Pacific Telephone and Telegraph Com- 
pany. The remainder may be issued only for 75% of 
future capital expenditures, and only when net earn-_ 
ings for the previous twelve months have been equal — 
to at least 114 times the interest on all the outsta id- 
ing mortgage indebtedness of company, including un-— 
derlying issues, and on all bonds then proposed to be 
issued, and if guaranteed by The Pacific Telephone 
and Telegraph Company. : . 
Callability—Subject to call on any interest day at 
105 and accrued interest upon eight weeks’ published 
notice. . = 
Sinking Fund—Sinking fund, 2% per annum ol 
bonds issued and outstanding, including bonds ac. 
quired with funds and bonds reserved to retire bonds. 
of Home Telephone & Telegraph Co., with certair 
deductions on account of sinking fund payments ir 
respect of underlying bonds. Fund to be applied tc 
acquisition of bonds at not exceeding 105 and interest 
If not obtainable at that price, they are to be callec 
at Oot = | 
Security—A first morgage on part of the property 
of company and junior mortgage on the remainder 
the latter being chiefly the portion formerly owned by 
the Home Tel? & Tel. Co. (es Amgeinay. on. whict 
are secured bonds described in Nos. 2 and 5. = 
Guaranty——Guaranteed, principal and interest by 
endorsement, by The Pacific Telephone & Telegrapl 
Ce: ie 
Tax Provisions—Company does not pay 
Federal Income Tax. : 
Original Offering—First publicly offered in Janu 
ary 1919, at 91 and interest to yield 558%. _ ak 
Market—Traded in on Los Angeles Stock Exchange 
Price Range— 4 


\) 


Norma 


1927 1926 1925 192 


High jo. pice p.+ | ea ee 102% 101 987% 9% 
LGW, (672. Saath ta oo en er 10134 9834 94% 91 
: 

(7) a. | 


7s f 

$24,069,000 THE PACIFIC TELEPHONE AND TELEGRAPH C( 
REFUNDING MORTGAGE 30-YHAR 5% GOLD BOND! 
SERIES “A”; DUE MAY 1, 1952 


Dated May 1, 1922. aontig open alone 
Interest Payable May and November | at Banker 
Trust’ Co., New York, and the Bank of California, } 
A., San. Francisco: ; a 
Denominations—Coupon, $100, $500, $1,000; prin, 
cipal may be registered. Registered bonds in de 
nominations’ of $1,000, $5,000 and $10,000. Coupon an 


registered. All interchangeable. oe 
Trustee—-Bank of California, N) Ax, San’ Francie! 
Cal. ‘ae | 


Provisions of Issue—The authorized amount is lit 
ited so that the amount thereof at any time outstan¢ 
ing, when added to the outstanding amount 0 th) 
First Mortgage and Collateral Trust 5% bonds, an 
any other underlying funded debt as defined in th 
mortgage, may not exceed twice the amount of th 
then outstanding capital stock. Bonds are issuab’ 
under the mortgage to refund the First Mortgage 4” 
Collateral Trust 5% bonds and any such other unee 


ing debt, and bonds of one series will be issuable to 
refund bonds of another series issued under the mort- 


exceed 75% of the actual cost of such additional prop- 
erty and betterments, the issue of bonds in respect of 
stock and other securities being limited so that not 
more than one-third of the security under the mort- 
jyage shall consist of stock and unsecured obligations 
of other corporations. The mortgage further provides 
hat so long as the Series “A” bonds are outstanding, 
10 bonds are issuable, except for refunding, unless the 
vet earnings of the Company available for interest 
charges during any 12 consecutive months out of 15 
nonths next preceding the proposed issue, shall have 
een not less than 134 times the interest during such 
veriod on the Company’s outstanding funded debt as 
lefined in the mortgage, plus the amount of interest 
or 12 months on the bonds proposed to be issued. The 
vonds issuable under the Mortgage may be of several 
eries, and may vary as to interest rates, maturity 
ates, sinking fund and other provisions as may be 
etermined by the Company from time to time. 

‘Callability—Subject to call as a whole but not in 
art, upon 60 days’ notice, on May 1, 1932, or on any 
iterest date thereafter, at the following prices with 
wterest: If on or prior to May 1, 1942, at 107%, if 
ubsequent to May 1, 1942, and on or prior to May 1, 
949, at 105, and if subsequent to May 1, 1949, at 100. 
‘Sinking Fund—The mortgage provides for sinking 
ind payments to a trustee at the rate of $125,000 


fhe Pacific Tel. & Tel. Co., Southern California Tel. Co., 


PUBLIC UTILITIES (American Tel. & Tel. System) 


semi-annually beginning Nov. 


to be used in purchasing 
able at not exceeding 100 and accrued 


interest. 


575 


1, 1922, such payments 
Series “A” bonds, if obtain- 


Any 


portion of any semi-annual installment which cannot 
be so used is to be credited on the next ensuing in- 


stallment in reduction of th 
Security—Secured by 
First and Collateral 5s of 
erty only, lien of the Ho 
Co. (San Francisco 1st 
and all property in Cali 


and Idaho. 


Tax Provisions—Com 


Federal Income Tax. 


Legal for Savings Banks ° in Connecticut, 
New Hampshire, Ohio, New Jersey and R 
g—First publicly offered ($25,000,- 
, by a syndicate composed of poor, 
dder, Peabody, & Co., Kuhn, Loeb 
nal Bank, Bankers Trust Co., Har- 
ris, Forbes & Co., National Citys Car 


Original Offerin 
000) in May, 1922 
Morgan & Co., Ki 
& Co., First Natio 


Lee, Hig.jinson & Co., all of 
interest, to yield over 5.40%. 
Listed—New York and San Francisco Stock Fx- 


changes. 


Price Range— 


There were also outstanding at Dec. 31, 1 


1927 
101% 
(8) 


1926 
10634 102%4 100% 
987% 


1925 1924 
93% 


92%2 905% 


000 real estate mortgage and notes. 


CONDENSED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
The Home Tel. & Tel. Co. of Spokane and Bell Tel. Co. of Nevada) 


Ne ad 1927 1926 1925 1924 1923 
Wperating revenues’..........2...0......... $82,689,337 $75,187,364 $67,681,759 $57,860,649 $51,755,565 
MEIC EXPENSES. «ious... ck coc ce ccsccee, 57,190,112 50,779,841 47,446,094 43,204,552 40,184,831 
et Mmerating feventics ..................... $25,499,225 $24,407,523 $20,235,665 $14,656,097 $11,570,734 
Wumemectible revenues ..................... 694,225 615,200 466,500 451,000 209,000 
Mure Operations 1... UT A fo ¥ 2/3137 6,621,159 5,266,247 4,144,190 357 3/307 
$17,541,862 $17,171,164 $14,502,919 $10,060,907 $7,788,367 
818,583 760,176 955,654 940,120 1,094,917 
$18,360,445 $17,931,340 $15,458,574 $11,001,027 $8 883,284 
932,155 861,534 653,348 606,900 549,217 
FOL 230 Doel 3,576,407 3,625,414 3,672,501 
2,340,665 3,433,836 2,426,470 2,267,846 1,121,992 
ance net income” eres et eee te wel OF $11,576,395 $10,104,230 $8,802,350 $4,500,866 $3,539,574 
Smmred dividends ...2.....¢...005......, 4,920,000 4,920,000 4,920,000 4,357,500 3,420,000 
Memividends .... 003)... ........ ee, 5,610,952 3,010,000 SO OU 00 Cie too N hw heen to. 2 aes 
‘her appropriations from net income .........—.......... 500,000 U0, U0Us ae, aah eee ees ee 
lance for corporate CO oS oe aD $1,045,443 $1,674,230 $802,350 $143,366 $119,574 
mes Fixed Charges Earned ............... 2.70 2.29 2.32 1.76 1.66 

tings Per Share— 

SS $14.11 $12.32 $10.73 $7.90 $6.21 
MEET ce tS hoc dc eas FAS 12.06 9.02 0.80 0.66 


‘eluding The Pacific Tel. & Tel. Co., 


Assets— 1927 


$2,628,328 
34,280,301 
266,370,135 
6,251,645 
3,256,309 
7,381,356 
F, 527,123 
825,478 
2,501,044 
704,962 
7,329,210 
287,039 

1 DAA | 
1.080.848 
3,024,281 
6,940,545 


1926 
$2,603,637 
31,250,360 

246,293,631 
5,771,145 
3,783,582 
7,644,879 
4,707,971 

517,031 
2,354,991 
673,154 
6,412,950 
187,005 
1,026,800 
996,347 
3,228,804 
6,9593;527 


1925 
$2,150,405 
29,217,118 

227,890,559 
5,201,205 
7,706,071 
3,253,746 
1,705,346 

3,055,350 
512,937 
5,090,055 
154.893 
812,118 
1,080,030 
3,430,857 
6,998,664 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Bell Telephone Co. of Nevada, Southern California Telephone Co. 
Co. of Spokane) 


(Duplications excluded) 


1924 

$12,151,167 
23,050,257 
198,757,264 
4,635,334 
7,668,690 
2,204,246 
1,384,764 


Atm AHA 


JIA ,OIS 
4,184,935 
107,117 
935,812 
814,232 
3,660,763 
7,006,623 


adh ede ae | ee soe 6 ie ee ee eet iw & 


1923 
$12,151,167 
16,022,429 
169,628,710 
4'155,379 
4,897,745 
3,175,246 
1,269,278 
2,228 
3,515,102 
335,051 
3,344,221 
140,981 
869,033 
706,093 
3,894,232 
3,779,727 


Se 


€ amount then payable. 

mortgage (subject to lien of 
1937) and as to part of prop- 
me Long Distance Telephone 
5s of 1932) on all securities, 
fornia, Oregon, Washington 


pany does not pay Normal 


Maine, 


hode Island. 


Guaranty Co., 
New York, at 94 and 


1923 1922 
9414 9476 
88 90 


927, $966, - 


1922 
$46,577,858 
35,827,108 


$10,750,750 
205,900 
3,121,912 


$7,422,938 
1,036,591 


$8,459,529 
490,982 
3,259,892 
908,503 


$3,800,152 
2'670,000 


$1,130,152 
1.81 


$6.67 
6.28 


and The Home Tel. & Tel. 


1922 
$12,150,842 
12,637,730 
141,625,704 
3,259,119 
4,956,379 
2.444.746 
1,303,394 
3,391,177 
316,950 
3,289,695 
118,618 
776,827 
608,597 
4,139,019 
3,763,834 


—— 


1925 


$43,000,000 


82,000,000 
71,143,800 
4,277,754 
45,187,500 
5,208,024 
43,514,668 
1,000,000 
300,129 
1,930,000 
697,479 


PUBLIC UTILITIES (Pacific Telephone & Telegraph Co.) 


1924 


$18,000,000 


82,000,000 
71,993,900 
3,456,218 
45,287,500 
6,812,661 
40,025,617 
500,000 
336,875 
550,000 
1,267,451 


576 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 (Continued) : 

Liabilities— FORTE): 1926 
Gotrimon? stoek it Rei Gags sate meek te $93,000,000 $43,000,000 
Preferred pstocle: sacle tdeeth arte ERR es 82,000,000 82,000,000 
Fundedsidebt. seuece ute bas WASTE ee ae 70,505,900 70,449,900 
Accrued liabilities not due ..--:+¢:ss+rsts? B10, 209... 5,214,429 
Advances from system corporations .....--- 35,351,880 65,687,500 
Bills and accounts payable ....--.-+++++eees 6,450,153 5,212,237 
Reserve for accrued depreciation, etc. ....--- 51,287,456 47,059,116 
Employees’ benefit fund ....--++-++seere0ss 1,480,239 1,500,000 
Other deferred credit items ....-.-+++++++: ; 730,934 hee 
Appropriated surplus -...-.0--..-s¢ erst tt : 
Corporate surplus unappropriated ........-- § 5,023,663 13,735,936 


NE Pay math act Or Oa ALCS FES ORs aS a 


CONSOLIDATED 
(Duplications excluded.) 
Current Assets— 1927 1926 
Cash and: deposits 12. GINGA: fess Sao amie ae $1,217,771 $1,026,800 
Marketabletsecurities), ag /sidscid> <i i+ -eaeagmmmmer ee) ee 
Bills and accounts receivable .....--++++-:++*) 7,329,210 6,412,950 
Materials and supplies -....------<¢2e hese 2,501,044 2,354,991 
Teeter Beek es TAS Ce sheet od Se erat eth ce $11,048,025 $9,794,742 
Current Liabilities— 
Bills and accounts payable ......-+5+++- +007 $6,450,153 $5,212,237 
Accrued liabilities, not due ....---+-++++72+%* Br houeoo 5,214,429 
bis aa om SUN Sikh) $12,225,392 $10,426,666 
Net Working Capital ......0..2 2025259 *$1,177,367 *$631,924 
*Debit. Credit. 


Officers: H. D. Pillsbury, President; A. H. Griswold, 
Ve oe GC, Gasol. Wer. James T. Shaw, WaPo. \). P. 
Hillerton. Vb. Geo. |. Petia, Viaee & Treas.; Omar C. 
Spencer, Neel Wie td ames Sec.) Ss. Pillsbury, 
Chief Counsel; Alfred Sutro, Gen mitormey, ©. 9. 
GCasaesa, Gen? Aud.; R. A. Gante Gag Mer., Northern 
California and Nevada Area, San Francisco ; INR 
Powley, Gen. Megr., Southern California Area, Los 
Angeles; C. E. Hickman, Gen. Mgr., Washington, 
Oregon and Idaho Area, Seattle, Wash. 

Executive Committee: Allen L. Chickering, Wm. H. 


HOME TELEPHONE & TELEGRAPH COMPANY 


1925 
$812,118 
5,090,055 
3,055,350 


$8,957,523 


$5,208,024 
4,277,754 


$351,605,469 $324,411,806 $298,259,354 $270,230,222 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1924 

$935,812 
4,184,935 
3,311,665 


$8,432,412 


$6,812,661 
3,456,218 


1923 


$18,000,000 


57,000,000 
72,948,100 
3,045,598 
31,400,000 
5,383,689 
38,029,653 
500,000 
375,704 


eee ewer 


1,703,878 


$228,386,622 


1923 
$869,033 
2,228 
3,844,221 
3,515,102 


$8,230,584 


$5,383,689 
3,045,598 


ee 


Crocker, A. H. Griswold, Timothy Hopkins, Samed 
Hubbard, Frank B. King, H. D. Pillsbury. 


$9,485,778 
*$528,255 


$10,268,879 


*$1,836,467 


$8,429,287 
*$198,703 


Directors: Allen L. Chickering, Ralph 
Wm. H. Crocker, Geo. D. Greenwood, Timothy Hop-| 
kins, Frank B. King, W. S. Martin, Geo. A. Newhall, 
Atholl McBean, H. D. Pillsbury, A. H. Griswold) 
Henry D. Nichols, th 


Fresno, Cal. 
Main Office, San Francisco, Cal. 


(Pasadena, Cal.) 
(Controlled by Pacific Telephone & Telegraph Co.) 


History—Incorporated June 29, 1903, in Cal. Oper- 
ates a local telephone exchange in Pasadena, Cal. 
CAPITAL STOCK 
Authorized, $5,000,000 ; outstanding, $3,519,000; 
par, $100. Stock control held by Pacific Telephone 
& Telegraph Co. Annual meeting, first Monday in 
May. No dividends paid. 
FUNDED DEBT 
$471,500 First Gold 5s; dated Oct. 1, 1903; due 
Oct. 1, 1933; int, April and Oct. 1, at Chase National 
Bank, New York and at First National Bank, Pasa- 
dena, Cal. Coupon, $500 and $1,000; principal may 
be registered. Title Insurance & Trust Co. Los An- 
geles, Cal., Trustee. Authorized issue, $500,000. Sub- 
ject to call at 105 and interest at any time. Sinking 


fund began Sept. 1, 1913, 10% 
A first lien on entire proper 


ings. 


annually of net earn 
ty. Listed on Lo 


——_—_—— 


J. Cebrian, 


A 


= € 


1922 | 
$18,000,000 
57,000,000 
73,963,400 
2,991,934 


oe ee eee 


$7,457,699 


! 


$4,303,417. 
2991,934 
 —} 
$7,295,351. 
+$162,348. 


a | 
7 


i” 
a 


San Francisco; J. C. Ainsworth, 
Portland, Ore.: Samuel Hubbard, Oakland, Cal.; 
S. Gifford, H. B. Thayer, New York; O. J. Woodward): 


Ww 


i 
9 


Angeles Stock Exchange. Company does not pa: 
Normal Federal Income Tax. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings 
Oper. éxp,, stakes, eter oats 
Depreciation 


Net earnings 
Interest charges 
Rentals, etc. 


Total charges 
Deficit for year 
* Loss. 


(Latest Available) 
192 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 


(Latest 

Assets— 
Cost Gf properties, )50.\00) 4). Citivas ik «isin lee oe ot $7,458,050 
Other’ inivestmients!s 1.0 os. iia ete ne ache lniaie 5,764 
Materials and supplies’. 4. tn). eeo ne eats wer ee 145,480 
Catetia 20 gt PRO ie A REE SOME IG. meats ty 8 2 41,934 
Necounts receivable) faci: ti ahs! siete 3 1 ee a aeeie'o 49,834 
OtherJcurrent, aSSets i. be). ee ibe siete eae sues 2,826 
Unadjusted: debits {00 fee ee cs ey eee oa peli +: 5,083 
Déferred debititems (0... Aa LL eens 308,667 
ToT eee ee Rae eR ALA Nico igiolete AE Mar ata Git 1,571,940 
A eM ina ei OE Be NOP shah beasts ae $9,589,578 


Officers: H. D. Pillsbury, Pres.; Theo. V. Halsey, 
Sec.; Geo. J. Petty, Treas. & Asst. Sec., San Francisco, 
Cali 


Available) 


Liabilities— 


Common stock 
Funded debt 
Advances from affil. companies 
Notes payable 
Accounts payable 
Other current liabilities 


Deferred credit items 


Reserve for depreciation 


otal 


Directors: H. D. Pillsbury, Theo. V. Halsey, Geo. 


Petty, San Francisco, Cal. 


Offices, Pasadena, Cal., 
St., San Francisco, Cal. 


and 140 New Montgome! 


1924 


1925 
-... $1,043,910 $918,654 $805,735 
930,945 755,327 638,83 
See 627,922 206,030 162,70) 
ees *$514,956 —* 242,704 $4,19 
aie 166,452 103,187 159,4¢ 
ach 29,845 14,879 8,6. 
_... $196,297 $118,066 — $168,0- 
“1... $711,253 $160,770 $163,8° 
I 
Span nnaeay need toga on $3,519,0 
oe segue Ob aig lone -aett ae 471,51 
0) QR eae 2,924,4: 
acta een ier 128,0( 
steal ea 1,343,6, 
oo y want attr 242,1. 
ooh e: 0). 6) 6) Je: 0) Op enrol Oe) Bam See] ® enna ri 42,3. 
Loan bs bo 918,5: 
a 
Se wae tele! 80d Rush a veulevay 6) Ml cye, 60:0) Rhe Suit A Omnia Ise oe ae $9,589,5. 


History—Incorporated April 16, 1916, in Oregon; successor 
Northwestern Long Distance Telephone Co. of California. 
ympany operates toll lines from Albany, Ore., through Port- 
id and Seattle to Everett and Port Angeles, Wash. 
Lease—Merger Planned.—This Company and Pacific Tele- 
one & Telegraph Co. applied Feb. 7, 1922, to the Interstate 
ymmerce Commission for permission to consolidate their 
es in Oregon, Washington and Idaho. The agreement be- 
een the two companies provides for the lease of the plant 
the Northwestern Co. to the Pacific Co. for 15 years at an 
nual rental of $34,750. If, during the time of the lease, 
her company desires to complete the consolidation, the Pa- 
ic Co. agrees to pay $250,000 to the Northwestern Co. and 
cancel an indebtedness of $295,000 which the Pacific Co. 
Ids against the Northwestern Co. 


CAPITAL STOCK 


Authorized and outstanding $400,500; par, $100. Secretary 
Company acts as Transfer Agent. Annual meeting, 
ay 15. 


History and Property—Incorporated April 14, 1916, 
Cal., for the purpose of furnishing exchange and 
ng distance telephone service in Santa Barbara 
minty, California. Santa Barbara Telephone Co. is 
e@ successor by purchase of the combined telephone 
operties in Santa Barbara County (with the excep- 
m of the through toll lines of the Pacific Telephone 
Telegraph Co. and of the U. S. Long Distance Co.) 
The Pacific Telephone & Telegraph Co., Home 
slephone & Telegraph Co. of Santa Barbara and 
ome Telephone & Telegraph Co. of Santa Barbara 
munty. Franchises expire in 1968. Population served, 


000. No. of exchanges, 9. No. of telephones, 14,000. 
CAPITAL STOCK 


Authorized, $200,000 Common and $500,000 6% non- 
mulative Pfid.; outstanding, $200,000 Common and 
00,000 Pid.; par, $100. All the Pfd. and Common 
»ck is owned by The Santa Barbara Telephone Co., 
Oregon corporation, in which corporation a corre- 
onding amount of Preferred stock, or $400,000, is 
med by Pacific Telephone & Telegraph Co. Author- 
sd capital stock was changed from $100,000 Common 
d $600,000 6% non-eumulative Pfd. to amounts 
wed above, in 1927, Pfd. stock has preference for 
Sets and dividends, Annual meeting, second Tues- 
yin April. Dividends of 6% on Pfd. and 7% on 
ommon paid quarterly. 


FUNDED DEBT 


$417,200 First Gold 5s; dated July 1, 1916; due July 
1946; int. Jan. and July 1, at Los Angeles-First 
ational Trust & Savings Bank, Los Angeles, Trustee, 
inkers Trust Co., New York, or at Company’s office, 
nta Barbara, Cal., at option of holder. Coupon, $50, 
00, $500 and $1,000 (interchangeable) ; principal 
iy be registered. 

Provisions of Issue—Authorized and issued, $700,- 
0 of which $243,500 are pledged under the General 
d Refunding Mortgage and $39,300 retired by opera- 
hy sinking fund, leaving $417,200 in the hands of 
blic. 

Callability—Subject to call at 102 and interest on 
y interest date upon four weeks’ notice. 

Sinking Fund—Began July 1, 1920, 1% per annum 
the highest amount of bonds outstanding at any 
ne during the life of the issue. 


a ¢ 1927 
EE ee en $469,210 
perating expenses and taxes................. 285,210 
Es oii. 5-0) Wtlod ov Sieys ba « nee's mos $184,000 
Mf sk. od. n es cc sus eel owe: 36,029 
prec. and amort. of debt disc. and exp....... 88,189 
‘nefit BE 2 26: SIT ee ueiiyss! 674 
i ee, $124,892 
hl SSE REE ae $59)108 


; PUBLIC UTILITIES (American Tel. & Tel. System) 
eee 


‘ NORTHWESTERN LONG DISTANCE TELEPHONE COMPANY 
(Operated Under Lease by The Pacific Telephone and Telegraph Company) 


JY 


Dividends—Monthly dividends of 42 cents are paid on the 
tenth day of each month. 


FUNDED DEBT 


_ $300,000 First Gold 5s; dated May 1, 1916; due May 1, 1946; 
int. May and Nov. 1, at Lumberman’s Trust Co., Portland, 
Ore., Trustee. Coupon, $100 and $1,000; principal may be reg- 
istered. Authorized issue, $750,000. Subject to call on six 
months’ notice at 101 and interest. A first mortgage upon 
entire property. 


_Officers: F. H. Crosby, Pres., Treas. & Gen. Mer., San Fran- 

cisco; T. J. Mahoney, V-P.; Jay Bowerman, Sec.; H. J. 
Roake, Supt. & Aud., Portland, Ore. 

Directors: F. H. Crosby, San Francisco, Cal.:: To dia has 
honey, Jay Bowerman, Fred M. De Neff, H. J. Roake, 
Portland, Ore.; Jno. H. Ballinger, Seattle, Wash. 

General Office, Portland, Ore. 


SANTA BARBARA TELEPHONE COMPANY 
(Affiliated with The Pacific Telephone & Telegraph Co.) 


Security—A first lien on all property in Santa Bar- 
bara County, Cal. 
_ Tax Provisions—Company does not pay Normal 
Hederal Income Tax. 
(2) 


$275,000 General and Refunding Mortgage 20-Year 
542% Bonds, Series “A”; dated Jan. 1, 1926; due Jan. 
1, 1946; interest Jan. and July 1, at Crocker First Na- 
tional Bank of San Francisco, Trustee, and Santa 
Barbara Branch of Los Angeles-First National Trust 
& Savings Bank. Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized, $2,100,000; out- 
standing, $275,000 Series “A” 514s. The proceeds of 
these bonds were used to retire the $100,000 10-year 
642% Notes previously issued and to pay off expendi- 
tures incurred for new construction in the City of 
Santa Barbara. 

Additional bonds may he issued for only 75% of ex- 
penditures incurred for additions, extensions and per- 
manent improvements, provided net earnings for a 
period of 12 months ending not more than 60 days 
prior to the application for issuance have been at least 
equal to 134 times the annual interest charges on al! 
bonds outstanding, including those proposed to be is- 
sued ; or for retiring a like amount of underlying bonds. 
Bonds may be issued in various series with such ma- 
turities, rates of interest and other details as may be 
determined from time to time. 

Callability—Subject to call on any interest date on 
60 days’ notice at 101 and interest. 

Security—Secured by a direct mortgage on all of the 
property of Company now owned or hereafter ac- 
quired, subject only to the lien of the First Mortgage 
Ss, for the retirement of which bonds of this issue are 
reserved. Further secured by pledge of $243,500 First 
Mortgage 5s. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from personal property 
taxes in California. 

Legal Opinion—Chickering & Gregory, San Fran- 
cisco. gee 1 doe 

Original Offering—First publicly offered ($275,000 
Series “A” 5'%s) in Jan.,°1926, at 96 and interest, to 
yield over 5.84%, by First Securities Co. and Toole- 
Tietzen & Co., Los Angeles, and Riley, Brock & loz 
Philadelphia. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$434,067 $408,790 «$380,184 $361,292: $334,575 
268,495 264,922 239.276 230/338 216,488 
165,572 $143,868 $140,908 $130,954 $118,087 
9183°940 28,556 26,117 28'512 24'422 
81,681 71,685 65,617 57°792 52,435 
1'536 1'389 1/159 487 11125 
$119,156 $101,630 $92893 $86,791 $77,982 
$46'416 $42'238 - $48'015 $44'163 $40,105 


578 PUBLIC UTILITIES (American Tel. & Tel. System) 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 | 
Fixed capital’ ...... 2... . MURR. ara $1,752,430 $1,528,637 $1,413,933 $1,204,611 $1,151,068 $1,032,041 
Less reserve for accrued depreciation......... 238,308 215,312 192,339 145,762 131,992 110,4: f 

Nae inlestnients\: & cian Cierene eee eee $1,514,122 $1,313,325 $1,221,594 $1,058,849 $1,019,076 $921,61, 
Cash and deposits)... 00 iw. Akal. s 33,004 27,508 15,346 61,281 21,092 | 66,37. 
Working assets i. -: esse bene ewe eee re ite ee 78,861 62,848 78,499 58,312 61,543 61,65), 
Deferred debit items ......-.-esee eect re eeees 37,081 38,436 15,578 20,703 16,749 26,41), 

py et Be a OT hy I ee $1,663,068 $1,442,117 $1,331,016 $1,199,145 $1,118,460 $1,076,05' 

Liabilities— = | 
fee A) IS CRAM de Ma earl ote Alseeeelie $600,000 $430,500 $430,500 $430,500 $430,500 $430,50: 
Bunded debt ters. sieeve ieee teleter tact oh eter= tortor sre le lente 692,200 693,650 416,450 521,450, 466,950 472,451 
Working liabilities ..... 2.2.0 +s. 00 -- peste: 134,691 109,955 *289,000 38,631 44,370 41,45 
Deferred credit itemS ~ oy ..<oe ote socal 5,500 5,500 5,500 5,500 5,500 5/50. 
Corporate surplus unappropriated ..........-- 230,677 202,512 189,566 203,065 171,140 126,15. 

Portal TP de? cose EE re ae $1,663,068 $1,442,117 $1,331,016 $1,199,145 $1,118,460 $1,076,085 


*Consists principally of notes and trade acceptances covering materials not yet carried into capital accounts, which were pai 
in January out of proceeds of new bond issue. | 
\ ' 


Officers: R. E. Easton, Pres. & Treas., Santa Bar- Directors: George S. Edwards, Robert Main, W. G 
bara, Cal.; A. L. Chickering, V-P., San Francisco, Cal.; Griffith, Santa Barbara, Cal.; R. E. Easton, Saag 
D. A. Sattler, V-P., Sec. & Gen. Mgr., Santa Barbara, Barbara, Cal.; Allen L. Chickering, San Francisco, Ca’ 
Cal. General Office, Santa Barbara, Cal. 4 | 
SOUTHERN BELL TELEPHONE AND TELEGRAPH COMPANY, INCORPORATEI 

(Controlled by American Telephone and Telegraph Company) 7 


History and Properties—Incorporated Dec. 11,1879, Trustees under the mortgage to be used for additione 
in New York for 50 years, but extended March 1, 1920, construction. 
for 999 years. During 1912 acquired from the American During 1927 Peoples Telephone & Telegraph Cc 
Telephone & Telegraph Co. over 98% of the of Knoxville, Tenn., was purchased and its propertie 
capital stock of the Cumberland Telephone and Tele- merged with those of Southern Bell Telephone an 
graph Co., Inc., the properties of the latter and of Telegraph Company, Inc. The First Mortgage 649. 
this company being now operated under one manage- bonds, due May 1, 1946, of the Peoples Telephone Wi 
ment. In the early part of 1926, Company sold to Telegraph Co. were called for payment May 1, 1926 
American Telephone and Telegraph Co. the $12,100,- As of Dec. 31, 1927, owned the following stocks. 
500 capital stock owned by it in Cumberland Tele- $149,100 (total issued, $218,600) Common of ih. 
phone & Telegraph Co., Inc. and used the proceeds in Gainesboro Tel. & Tel. Co. (Carrollton, Ga.); an 
payment of notes due the American Company. As also $200,350 (total issued, $207,400) Common an 
of midnight June 30, 1926, the Southern Bell Tele- $627,925 (total issued, $750,000) Preferred stock « 
phone and Telegraph Co., having duly qualified to Christian-Todd Telephone Co. (acquired through th. 
do business in the four Cumberland States, acquired acquisition of the assets of Cumberland Telephone ( 
the properties of the Cumberland Company, subject Telegraph Co., Inc.) : 
to all the debts and liabilities of the latter, paying Company provides telephone service over its ow 
for such properties with its own capital stock in the ines and those of its connecting companies throug! 
exact amount of the issued and outstanding stock of out the States of Alabama, Georgia, Florida, Ker 
the Cumberland Company. Shortly thereafter the tucky, Louisiana, Mississippi, North Carolina, Sout 
corporation of the Cumberland Telephone & Tele- Carolina and Tennessee, and at Dec. 31, 1927 had 900 
graph Co., Inc., was duly dissolved and its assets dis- 441 telephones, owned in these states and operate 
tributed. For latest published statement of the latter through 891 central offices. The toll and long di 
company, see 1926 Public Utility Manual, page 1371. tance lines of company are connected with 1,283 cot, 

Previous to 1912, company operated in portions of necting companies, serving 340,688 telephones throug 
West Virginia and Kentucky and, through ownership 1,682 exchanges. The company also furnishes servic 
of entire stock issue of Southern Bell Telep. & Teleg. to 39,711 service and private line stations, makin 
Co. of Va., throughout Virginia, but during 1912 the the total number of stations, 1,280,840. There at 
properties in this territory were sold to the Chesapeake 38,476 miles of pole lines and 3,324,052 (1,806,3° 
& Potomac Telephone Co. Stocks of the Cumberland aerial and 1,517,657 underground) miles of wire. Con 
Telephone & Telegraph Co. were substituted under Pany owns a large amount of valuable real estate an 
the mortgage for securities covering properties in rights of way over private property in the differer 
Virginia which were released. Proceeds of sale of states, as well as franchises in all of the cities an 
properties in West Virginia were paid over to the towns in which it operates. ! 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1927 1926 #1925 1925 1924 1923 

Number of central offices ...... PA SoA et Sn Aiea 891 885 890 323 310 4 
Owned oStAONS lec te soe es tere ein 900,441 843,172 772,979 370,978 322,747 292,2( 
Service and connected stations \.........++++++>: 380,399 386,953 362,367 219,191 204,061 206,5¢ 
Total i stations tamil. bape cee ee eee ee ~ 1,280,840 1,230,125 1,135,346 590,169 526,808 498,7% 
Total miles Of Wif@i. 4 «dence: a ater ements 3,324,052 3,013,707 2,600,845 1,183,736 1,010,127 $25,8: 
*1925 figures revised to include Cumberland Telephone & Telegraph Co., Inc. : 
CAPITAL STOCK by American Telephone and Telegraph Compan" 


Authorized, $100,000,000 (increased from $3,000,000 $25,000,000 being pledged under its Collateral Tru‘ 
to $50,000,000 June 19, 1923, and to present amount bonds of 1929 and $15,020,000 under its Collateré 
June 4, 1926) ; outstanding, Dec. 31, 1927, $99,999,500 Trust bonds of 1946. ; 
(increased from $79,999,900 March 31, 1927), par, Annual Meeting—-fourth Thursday in February ! 
$100; $34,999,900 capital stock was issued in ex- New Work: ‘ 
change for the capital stock of Cumberland Telephone Dividends—Dividends at rate of 6% per annum pat 
& Telegraph Co., Inc., upon the acquisition of the from 1890 to 1893, 1894 and 1895, 5% each; from | 
properties of the latter as of July 1, 1926. All owned to 1922 inclusive, at rate of 6% per annum; 1923 (firs 


PUBLIC UTILITIES 


579 
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quarter, 134% ; second, third and fourth quarters, 2% 
each), 734% ; 1924, 1925, 1926 and 1927, 8% each; pay- 
ments quarterly. 

FUNDED DEBT 


: (1) 
/9414,330 LOUISVILLE HOME TELEPHONE COMPANY COL- 
| LATERAL TRUST 5s; DUE JANUARY 1, 1933 

Dated January 1, 1910. 

Interest Payable J, A, J & O 1, at United States 
Trust Co., Louisville, Ky., Trustee. Coupon, $70, $350 
and $700. Subject to call since Jan. 1, 1911, at. par. 
‘Authorized, $414,400. Issued in exchange for $592,- 
000 First Mortgage bonds of Independent Long Dis- 
tance Telephone & Telegraph Co. These bonds were 
1 contingent liability only of the Louisville Home Tele- 
dhone Co. The primary obligation both as to prin- 
cipal and interest was assumed by the Independent 
Long Distance Telephone & Telegraph Co. Upon 
durchase of the properties by Cumberland Telephone 
& Telegraph Company, Incorporated, that company 
issumed these bonds on Sept. 1, 1924. Subsequently 
assumed by Southern Bell Telephone and Telegraph 
-0. upon acquisition of the properties of Cumberland 
Telephone & Telegraph Co., Inc., as of July 1, 1926. 
company does not pay Normal Federal Income Tax. 


(2) 
$21,000 MEMPHIS LONG DISTANCE TELEPHONE CO. GOLD 
5s; DUE JANUARY 1, 1934 

Dated January 1, 1904. 

Assumed by Southern Bell Telephone and Telegraph 
50. upon the acquisition of the properties of Cumber- 
and Telephone & Telegraph Co., Inc., as of July 1, 
1926. Union & Planters Bank & Trust Co., Memphis, 
Penn. Subject to call at par and interest on any in- 
erest date on six months’ written notice. 


| (3) 

§351,100 MEMPHIS TELEPHONE CO. FIRST GOLD 5s; DUE 
| JULY 1, 1936 

| Dated June 5, 1906. 

| Interest Payable Jan. and July 1, at Union & Plant- 
rs Bank & Trust Co., Memphis, Tenn., Trustee. 
Joupon, $100, $500 and $1,000; principal mav be regis- 
ered. Authorized, $3,000,000; unissued bonds re- 
erved for extensions, etc. Subject to call at par and 
nterest on any interest date on six months’ written 
totice. Secured by a first lien on property of former 
“Memphis Telephone Co. Guaranteed as to interest 
'y Southern Bell Telephone and Telegraph Co., Inc., 
ormerly by Cumberland Telephone & Telegraph 
company, Incorporated. Assumed by Southern Vell 
“elephone and Telegraph Company upon acquisition 
tthe properties of Cumberland Telephone & Tele- 
taph Co., Inc., as of July 1, 1926. Company pays 
Normal Federal Income Tax up to 2%. 


(4) 
14,969,000 CUMBERLAND TELEPHONE & TELEGRAPH COM- 


| PANY, INC. FIRST AND GENERAL GOLD 5s; DUE JAN- 
| UARY 1, 1937 


Dated January 1, 1912. 

Interest Payable January and July 1, at American 
-xchange Irving Trust Co., New York. 

| Denominations—Coupon, $500 and $1,000; principal 
aay be registered. 

_ Trustees—A merican Exchange Irving Trust Co., 
jew York, and Philip V. R. Van Wyck, Summit, N. J. 
successor). 

Provisions of Issue—Authorized, $15,000,000. The 
\reater part of this issue of bonds was acquired by 
ae American Telephone & Telegraph Co. and by it 


xchanged for stock of the Cumberland Telephone 
= Telegraph Co., which stock has been cancelled. 
Ssued to retire Pfd. stock and for improvements. 

Callability—If the Company has acquired and de- 
vered for cancellation to the Trustees, bonds of this 
ssue to such an amount that the total outstanding 
onds shall be less than $3,000,000, the company has 


FP 


the option to redeem all, but not any part, of the bonds 
still outstanding, on any interest date after Jan. 1, 
1917, at 105 and accrued interest upon eight weeks’ 
notice. ; 

Sinking Fund—No sinking fund provided. 

Security—Secured on entire property, subject only 
to the above described prior liens, being an absolute 
first lien on all of the company’s properties in the cities 
of Louisville, Knoxville, Chattanooga, Meridian, Jack- 
son, Vicksburg, Shreveport and New Orleans, and 
throughout the territory above described. 

Assumed by Southern Bell Telephone and Telegraph 
Co. upon acquisition of the properties of Cumberland 
Telephone and Telegraph Co., Inc., as of July 1, 1926. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Alexander P. Humphrey, Louis- 
ville, Ky., and William L. Granberry, Nashville, 
Tenn. 

Legal for Savings Banks in Ohio, Oregon, Rhode 
Island, New Hampshire, Vermont and New Jersev. 

Original Offering—First publicly offered ($1,000,- 
000) in Jan., 1912, at par and interest. : 

Listed—New York, Boston and Louisville Stock 


Exchanges. 
Price Range— 
1927, 1926 1925 1924. 1923. 1922 1921 1920 
Fel oot 2s 5a 10354 10254 101% 98% 947% 96 91% 85% 
EO Me. aca 100% 10034 97 94144 91 88% 78 70) 


(5) 
$15,571,500 SOUTHERN BELL TELEPHONE AND TELEGRAPH 
CO. FIRST SINKING FUND GOLD 5s; DUE JANUARY 1, 1941 


Dated January 2, 1911. 


Interest Payable January and July 1 at Bankers 
Trust Co., New York, Registrar. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000; and registered, $500, $1,000, 
$5,000 and multiples of $5,000; interchangeable. 

Trustees—Bankers Trust Co., New York, and Hen- 
ry F. Wilson, Jr., Upper Montclair, N. J. 

Provisions of Issue—Authorized $50,000,000; issued 
$18,000,000, of which $2,428,500 had been retired by 
sinking fund to Dec. 31, 1927; balance reserved for 
extensions, additions, etc.; issuable in excess of the 
$21,400,000 capital stock outstanding at time of issue, 
only to an amount not exceeding at par the amount of 
cash received for further issues of stock, provided net 
earnings for previous year shall have equalled twice 
the interest charges on all bonds outstanding. Addi- 
tional bonds may bear a lower rate of interest as 
determined by the company, and may also be issued in 
pounds sterling in denominations of £100 and £200, 
exchangeable for dollar bonds. 

The proceeds of the issue were used for exten- 
sions and additions and in the purchase of secur- 
ities of the Cumberland Telephone and Telegraph 
Company, Incorporated and other telephone com- 
panies. 


Callability—Subject to call as a whole but not in 
part, at 105 and interest on Jan. 1, 1917, or any interest 
date thereafter, upon 8 weeks’ notice. 

Sinking Fund—Annual sinking fund of 1% of bonds 
issued to date began Dec. 1, 1911, for purchase and 
cancellation of this issue in any year in which suff- 
cient bonds to absorb such amount may be acquired at 
or under par and interest; any amount not so used to 
be credited to the following year’s installment. 

Security—A first lien on entire property and fran- 
chises of the company now owned or hereafter ac- 
quired, subject to the above described prior liens. 
Also secured by deposit of securities to the value of 
$1,342,017. 

Tax Provisions—Company pays Normal 
Income Tax up to 2%. 

Legal for Savings Banks in Connecticut, New 
Hampshire, Ohio, Rhode Island, Vermont and New 
Jersey. 


Federal 


| 
580 PUBLIC UTILITIES (Southern Bell Tel. & Tel. Co.) 
Original Offering—First publicly offered ($10,000,- Price ee ee in (nid baa oa 
19275 X1926. }) | 
000) in Dec., 1910 at 96 and interest. Fight ee 10554 10334 10234 100 97 9934 94% 85 
Listed—New York and Boston Stock Exchanges. Low ....... 102% 101% 99 94 87% 93 80% 78% | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
a Nee eee $18 008,388 $16, 660,252 $15, 176-008 
ati sil. eitedl. Wala bod eee 51,848,994 $48,075,101 $21,018,899 $18,098, | 
carticcutragenanidmssige minCcanE VINE NINN FE 2 #3 1s2.23033.209574 13,914,808 11,814,223 11,007,087 10,684,069 | 
Net operating TevenUer ss +. re Maen yee $16,695,864 $14,775,527 $7,104,091 $6,284,165 $5,653,165 $4,791,939 
Deductions— ' | 
Uncollectible operating revenue.............-- $339,500 $322,000 $119,500 $109,000 $88,000 $98,500 | f 
Taxes assignable to operations.............:+: 5,090,444 4,423,940 1,903,911 1,672,198 1,447,192 1/152 oe | ‘ 
Total operates WMLCOMeE yy BN eels sleies ale orale $11,265,919 $10,029,587 $5,080,680 $4,502,967 $4,117,973 $3, pe 520 . 
Non-operating revenues—net ........-.-.-+55; 297,103 453,383 1,124,605 1,499,172 1,335;223 633, 33,497 i 
Total gross: income, eit. soaks hoe Sra $11,563,022 $10,482,970 $6,205,285 $6,002,139 $5,453,196 ~ $4,174,017 
Deductions— 
Rents and miscellaneous deductions .......... $1,121,504 $1,102,625 $525,994 $452,270 $435,141 $446,507 © 
Interest and amortization’ . +)... 2,538,319 2.487, 985 983,585 964,162 1,269,248 1,643,447 
Total deductions (£2430 .5) say nse: ee reer $3,659,814 $3,590,610 $1,509,489 $1,416,432 $1,704,389 $2, 089,954. 
Ba lariGe: TEE INCOME oe 'p) sii ie olyln es tiepetal sie okeael beast $7,903,208 $6,892,360 $4,695,796 $4,585,707 $3,748,807 $2,084,063 
Miscellaneous appropriations of net income....  —.....-e. 150,000 SSB 000 ae ee 238,919 167,203 
Deduct dividends 2.2.0.0). 00s edie ee eee 7,599,968 6,044,322 3,600,000 3,600,000 2,925,000 1,800,000 — 
Usidivided promts ..... us aes. esi siesta: aaa $303,240 $698,038 $707,796 $985,707 $584,888 $116,860. 
Direct charges to.corp. surplus (met)... - ocean ea SeOUtL ae eee Cee 2,016 25,031 | 
ThEL LO PCE heat oe TE a — 
Net additions to corp. surplus............--- ee $698,038 $707,796 $985,707 $586,904 $141,891 
Times All Interest Earned............-++-++-- 4.04 3.82 Dill 5.76 3.95 2.2/ | 


*Includes operations for Cumberland Telephone & Telegraph Coz 


elimination of inter-company items. 


Tne. onsisc 


GENERAL BALANCE SHEET, DECEMBER 31 


months ended june 30, 1926, after 4 


1923 
$603,750 
3,841,224 
46,977,945 


15,151,607 4, 


20,891,959 
679,700 
92,7 97 
850,275 
24,782 
1,426,037 
553,993 
677,475 
29,131 
422 
165,028 
621,607) 
26,9075 


$78,614,599 


$45,000,000 
15,749,075 
1,640,000 
45,000 
845,376 
989,218 
293,672 
11,888,835 
53,779 
406,122 
1,703,522 


$78,614,599 


1923 
$850,275 
24,782 
1,426,037 
553,992. 
677,475 


$3,532,561 
$45,000 
845,376 
989,218 


$1,879,594 


Assets— 1927 1926 1925 1924 
Tiitareible "ca pital oO ee EN ater eee ae? $2,002,677 $1,969,228 $711,601 $606,312 
and and buldatiase 2) ee So. Re aaNet de ceaenecanet 14,900,211 13,095,293 5,294,219 3,922,302 
Telephone plant & equipment ...............5 161,722,452 | 148,759,183 62,193,114 53,011,005 
Generalvequipmentiiip sy.) awe nd © eae 3,406,196 3,021,385 1,490,659 1,225,781 
[nviestment Securities >. «34. ster hs ieee eae 2,259,829 2,831,328 14,483,756 20,185,686 
Advances of system. cos.:.) Shien hes acs 60,000 83,000 78,009 1,102,700 
Miscellaneous investments ........0...0..006. 217,825 185,713 190,431 87,328 
Cash ‘andfteposits, yaibibo) Layee ee. ee 1,705,945 1,598,667 920,094 821,822 
Bills wecesvable: ee ck wes Oe Va eet 52,085 59,295 22,393 19,408 
ANCCOUNTS RECEIVABLE. simple be eile eyaieress aac ean 3,649,215 3,777,594 1,724,232 1,373,542 
Materials “and ‘supplies. . 0300 OPE ae 1,791,503 2,281,620 1,588,621 520,195 
Marketable securities and other current assets. 105,662 111,327 121,886 665,249 
Accrued: imEOmie NOE AUG LE ee Ae ects 43,035 28,100 22,328 34,621 
Sinking, fund) aSSetSin ice anh se hee... 6) eee (183,901 180,247 13,102 
PrepayIments,s 2) \.J0 aamien eles eg ele ee ce is! «eee | 1.412.011 } 425,878 203,566 138,585 
Whamortized’ debt) diseaac expe 0.25. sae ( See 1951,616 - 542,589 579,226 
@thervdéterred) debitsmyn Ae. 20k See Pyat} (363,966 173,574 70,361 

Tatarbc oth td ws coals ap ae aaa Ga $193,325,246 $179,327,094 $89,941,311 $84,377,139 

Liabilities— 
Cia Stok 2 tinea. Si emiatn rernas: *Eamanele $99,999,500 $79,999,900 $45,000,000 $45,000,000 
Wundedi debt o.cted Saas Ry BA Oe Tate 31,326,930. 31,330,130 19,571,50) 15,584,000 
Advances from system corporations.....:...-. 20,283,142 25,772,856 7,191,825 5,285,000 
Billo apawable tis. ceeds «ay ciple synm cpnneese 7 samen 581,456 170,000 30,000 30,000 
AGGOMNTS DAVADI GO. seis ies Se are mele ata ae» “haa 2,687,477 3,081,320 1,867,775 860,144 
Accrued liabilities not due..........5.--.-0-55 2,665,851 2,371,238 1,997,915 977,487 
Liability for employes’ benefit fund.........--. 1,581,343 1,600,000 $00,000 26 pc ee 
Other deferred credit items 2's. ili... ee 174,689 260,768 74,750 456,104 
Reserve for accrued depreciation.............. 26,903,004 28 182,655 14,549,911 13,217,959 
Reserve for amortization intangible capital..... 300,106 239,560 158,235 134,267 
AWDrOprined VSULDIUS E otcrs spe ogre ¢isateys rete te Uo anime Mie manta oe ae) 0) a cena 658,734 
Corporate surplus unappropriated ...........-. 6,821,748 6,318,667 3,599,393 2,173,444 

A ORE eI ee eM lh ae cabal sea, sass ean $193,325,246 $179,327,094 $89,941,311 $84,377,139 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1927 1926 1925 1924 
Cash and deposits oG2tait . oer We sie te TEN a $1, aU, 945 $1,598,667 $920,094. $821,822 
Bills ‘receivables oii. p eelsseelagin to feays eee fle eee 2,085 59,295 22,999 19,408 
RECOUNTS TECCIVADIEN oa ihais Lepeehne re ve Foenis pele oy eis’ 215 3,777,594 1,724,232 1,373,542 
Materials and supplies.........-..+e eee eee 1,791,503 2,281,620 1,588,621 520,195 
Marketable securities and other current assets.. 105,662 111,327 121,886 665,249 

TOTAL oc ee AY NE OR adalat a $7,304,410, $7,828,503 $4,377,226 $3,400,216 

Current Liabilities— 

Bills payabler oP Peete tO creer sts $581,456 $170,000 $30,000 $30,000 
Accounts’ payable |.) 212 as de ae he als 2,687,477 3,081,320 1,867,775 860,144 
Accrued liabilities not due... ...ysseen erent 2,665,851 2,371,238 1,097,916 977,487 

AUoastih  H A ate Ay sh eer ae EARN he Bede re ein NN oe 70 $5,934,784 $5,622, 558 $2,995,691 $1,867,631 

Net ‘Working Capital ieee. Al. $1,369,626 $2,205,945 $1,381,535 $1,532,585 


Officers: Ben S. Read, Pres.; Hunt Chipley, V-P.; 


C. O. Bickelhaupt, V-P., Atlanta, Ga.; Leland Hume, 


V-P., Nashville, Tenn.; Geo. “ Yundt, Sec. & Treas ; 


A, A. Marsters, James KObb. Mest 60's: = tb. We 


Greene, James W. Gibson, Atbett i Mix, Asst. Secs: 


& Asst. Treas’s.; 
lanta, Ga. 


$1,652,967 


1 
te 


21,225,893 
"476,700. 
127,647 
851,016 | 

30,314 
1,436,092 
503,945 
602,401. 
25 7 . 


193,230 
776,024 


$74, 250,090 | 


$30,000,000. 
15,934,675 
14,546,238 
"31,000 
695,141. 
824, 389, 


259, 200, 
10 622,023 
53,603 
167, "203. 
1,116, (618 


$74, 250,090 


602401 i 
$3, 423, 772, 
“Som 000 ; 
695,141) 
824,389. 


1,550,530 | 
ay 873,242 


Charles J. Holditch, Gen. “Aud. At 


Executive Committee: Ben S. Read, Chainmaam BC: | 
O. Bickelhaupt, W. S. Gifford, M. R. Wilkinson, Hunt 


Chipley. 


PUBLIC UTILITIES (American Tel. & Tel. System) 581 


Directors: James E. Caldwell (Chairman), Leland lanta, Ga.; B. E. Geer, Greenville, S. C.: W. S. Gifford, 
Hume, Nashville, Tenn.; C. O. Bickelhaupt, Hunt H. B. Thayer, New York; James B. Brown, White- 
Chipley, R. F. Maddox, J. K. Ottley, Ben S.. Read, E.  foord R. Cole, Louisville, Ky. 

D. Smith, Mell R. Wilkinson, George J Yundt. At- Offices, Atlanta, Ga., and 195 Broadway, New York. 


CHRISTIAN-TODD TELEPHONE COMPANY 


(Controlled by Southern Bell Telephone and Telegraph Company, Incorporated) 
CAPITAL STOCK 


History and Property—Incorporated June 25, 1912, 
‘in Ky., and purchased properties in Christian and Authorized, $250,000 Common and $750,000 Pid.; 
‘Todd Counties, Ky., of the Cumberland Telephone & Outstanding, $207,400 Common and $750,000 Pfd.; 
Telegraph Co., the Hopkinsville Home Telephone Co., par, $25. Controlled by Southern Bell Telephone and 
‘the Pembroke Home Telephone Co. and the Todd ‘Telegraph Co., Inc., through ownership of $200,350 
County Telephone Co. Franchises expire at various Common and $627,925 Pid. Annual meeting, Friday 
dates up to 1932. As of Dec. 31, 1927, 20 exchanges after second Thursday in March. 
in operation. Population served, 90,000. No. of tele- 
phones in use, 5,046. Miles of pole line, 725; aerial Sa VES 
cable, 8,014. None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 21 
! 1927 1926 1925 1924 1923 1922 
SSS $203,166 $201,419 $198,165 $189,007 $187,379 $182,867 
Mummeratilgs exxpensés Ti)... eee 160,901 159,198 169,132 141,745 144,694 135,923 
Wmeet Operating revenue ..................%. +h $42,265 $42,221 $29,033 $47,262 $42,685 $46,944 
Mmcollectible revenues .............0:0 ts als 465 764 703 580 314 300 
ate so x, 3 «wo ested av sc cae cleadhls 16,769 19,200 16,939 19,877 16,753 12,740 
Memmearminge Ute oO. . 8. CL OS. 6 6s SOR ere $25,031 $22,257 $11,391 $26,805 $25,618 $33,904 
ETS a ee 12,137 8,741 6,882 6,417 4,541 3,811 
MN EICORDO RE, 25 6 GE ide 0's Aaron tine . $37,168 $30,998 $18,273 $33,222 $30,159 $37,715 
Rent, interest & miscellaneous deductions.... 25317 3,014 2,995 3,388 3,603 8,502 
Bemrtacome eis... | Pee Noe... Loo. $34,851 $27,984 $15,278 $29,834 $26,556 $29,213 
1 ELS 8) CS eo eo LOM00 SER ER cay) A. 15,000 ee wae 15,000 
‘Other charges against surplus ............... 6,000 6,000 6,000 6,000 6,000 6,000 
Wiiiidivided profits ........ 0c. scececcee.cee $13,851 $21,984 $9,278 $8,834 $20,556 $8,213 
f ' GENERAL BALANCE SHEET, DECEMBER 31 
' Assets— 1927 1926 1925 1924 1923 1922 
Mianwible capital ..<....<..sseseeeesieeeess $81,342 $87,932 $93,932 $99,932 $146,932 $146,932 
5 NEL UUS Sag, a el ee 868,310 875,994 875,448 883,496 882,379 878,014 
mumeral equipment .....5 0.00.0... cet eee 14,389 13,831 14,028 13,940 13,354 13,508 
Mepestinent securities 22. 2,450 200 200 200 200 200 
MIPUETIOSITS HS 0. eee ae Pe IRS 7,412 9,385 11,053 1351 15,022 24,143 
MMPORIVADIC (1 cs cos sods cccaagc lisse oooeen 210,212 170,000 130,000 100,100 108,238 55,000 
Mememnts receivable ... 0.2) ck wee ee eee ee 24,856 26,562 23,692 237078 2) ssbiei: 22,617 
Mummetiais and Stipplies ...\'..’:......0. 0. 00s 11,729 13,074 15,340 16,047 15,143 22,352 
Memetred debit items ...................... 11,830 13,996 16,427 12,036 12,305 13,001 
RE Be fey kh. hv iuaatics GO vate $1,232,530 $1,210,974 $1,180,119 $1,150,252 $1,193,574 $1,175,767 
Liabilities— 
MEBLOCIS ore. ee eS el $957,400 $957,400 $957,400 $957,400 $957,400 $957,400 
MES DAVADIC 2%... te oe ce kale es 4,658 5,160 9,690 3,688 7,176 17,301 
Meecrued liabilities, not due .................. 9,761 10,153 REY | 4,456 8,007 6,668 
Mummmena@ducdcnalfy reserves ..c0.5 3056.2 0 (iio 2 ome Goitds.. 10,709 8,184 7,626 
Liability for employees’ benefit fund ........ 5,000 5,000 5,000 5,000 5,000 5,000 
TETSU a cpt ect gpa priest ell eager toma a aap cS 919 352 
Reserve for accrued depreciation ............ 135,863 126,571 112,746 89,271 94,806 95,530 
Meeertor amortization Of intdngible’capital’ oo UO er 41,000 35,000 
‘Corporate surplus unappropriated .......... 119,847 106,690 87,926 79,728 71,082 50,890 
Me Se ks ae a eke coe ess 3 ti $1,232,530 $1,210,974 $1,180,119 $1,150,252 $1,193,574 $1,175,767 


| Officers: R..E. Cooper, Pres., Hopkinsville, Ky.; 
Leland Hume, V-P., Nashville, Tenn.; Geo J. Yundt, 
Sec. & Treas.; P. W. Greene, Asst. Treas., Atlanta, 
Ga. C. E. Woodruff, Gen. Mer. & Asst. Treas.: F. W. 
Pink, Aud. & Asst. Sec., Hopkinsville, Ky.; J]. W. 
‘Gibson, Asst. Sec., Atlanta, Ga. 


ro 


t History and Property—Incorporated Oct. 2, 1882, 
‘n Conn. Holds license for use of all telephone instru- 
este and apparatus owned or controlled by the 
American Telephone & Telegraph Co., in Connecticut, 


| 


=xcept in the town of Greenwich, and operates in the 


‘a . ‘GROWTH 


, - 1927 
Number mereamtrar offices Pehl)... OOS AGT... 84 

SUS RY) Sieh a a 282,838 
RemRIatGTIS ss OP ir eiee. 1,674 
POEM Mthiles “of wire’... LDS 1,160,192 


Directors: R. E. Cooper, Hunter Wood, Hopkins- 
ville, Ky.; B. B. Petrie, Elkton, Ky.; Ben. S. Read, 
Atlanta, Ga.; Leland Hume, D. F. Turnbull, Nashville, 
Tenn.; L. K. Webb, Louisville, Ky. 


General Office, Hopkinsville, Ky. 


THE SOUTHERN NEW ENGLAND TELEPHONE COMPANY 


(Associated with American Telephone and Telegraph Company) 
following cities: Bridgeport, Danbury, Hartford, New 


Britain, New Haven, Middletown, Meriden, Derby, 
Waterbury, Norwich, New London, Norwalk, Stam- 


ford and all other towns in Connecticut. 


OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
83 83 83 80 80 
267,845 250,003 233,623 216,340 198,903 
1,719 1,618 1,584 1,835 1,734 
1,043,168 950,896 833,649 730,915 657,452 
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CAPITAL STOCK 

Authorized by General Assembly, and by stock 
holders (in Feb. 1927 from $30,000,000), $40,000,900 ; 
outstanding Dec. 31, 1927, $28,000,000 (increased from 
$24,000,000, Oct. 1, 1926); par, $100. The American 
Telephone & Telegraph Co. owns $9,336,100 of the 
stock, Stock transferred at company’s office, 157 
Church St., New Haven, Conn. Registrar: The Union 
& New Haven Trust Co., New Haven. Annual meet- 
ing, first Tuesday in February. 

Subscription Privileges—Stockholders of record 
May 18, 1925, were given the right until July 11925 
to subscribe to $3,000,000 additional capital stock at 
par on the basis of one new share for each seven shares 
held; payment was due in full on or before July 1, 
1925. Stockholders of record Aug. 10, 1926, were given 
the privilege until Oct. 1, 1926, when payment was due 
in full, of subscribing to $4,000,000 additional stock 
at par on the basis of one new share for each six shares 
held. 

Price Range— 


PUBLIC UTILITIES (Southern New England Telephone Co.) 


NE | 


Dividends—Dividends paid from Jan., 1883, to Oct.,| 
1888, averaged 6% per annum; July 15, 1891, to Jan. 
15, 1912; at rate of 6% per annum; April 15, 1912, to 
July 15, 1920, at the rate of 7% per annum; increased 
to 8% per annum with dividend of Oct. 15, 1920, which’ 
rate has been maintained to date; payments quarterly, 


JP AP Pe O15} by mad. 


a 
FUNDED DEBT 2 | 

$1,000,000 (entire issue) First Gold 5s; dated Dec. 1, 
1898; due Dec. 1, 1948; interest June and Dec. l, at 
Merchants National Bank, New Haven, Conn. Cou- 
pon, $500 and $1,000. The Union & New Haven Trust 
Co., New Haven, Trustee and Registrar. No sinking! 
fund nor provision for redemption prior to maturity. 
Not listed. A first and only lien on the company’s 
plant. Legal for savings banks in Connecticut, Maine, 
Ohio, Oregon, Rhode Island, New Jersey and Vermont.| 


Company does not pay Normal Federal Income Tax, 
Price Range— . | 


1927 - 1926: 1925 Tome 


1927 1926 1925 1924 5 
icine ecumene sc Ge OR aaa yraceass “ae 8141 HBAS... 2. 2. ee 107 107% 1073%4 107% 
ka SD ieee cae kee oe Pee eta eee 15¢oePd4ae 9390-127: Higley rene CG ids Oh ee ee 105°. 105 105  “TORaRe 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ¥ i 
1927 1926 1925 1924 1923 1922 
Telephone operating revenues .........++++-5- $13,505,975 $12,349,498 $11,101,679 $9,993,443 $9,183,323 $8,344,060 
Telephone operating expenses .........-..---. 9,780,684 8,706,529 7,796,507 7,046,619 6,579,964 6,058,018 
Net operating revenues ........---+-eese-0s- $3,725,291 $3,642,969 $3,305,172 $2,946,824 $2,603,359 $2,286,042 
Uncollectible operating revenues ........-..--- 50,314 38,629 32,687 31,400 18,439 28,500. 
A BE SIMEON car sitiaoid te clay 881,660 855,501 744,797 687,931 620,241 560,420 
Operating income «0/9. 4's° gals = efo soon mite ere $2,793,317 $2,748,839 $2,527,687 $2,227,493 $1,964,679 $1,697,117. 
Non-operating revenue (net) ....-.---++-e0e 85,430 36,208 53,467 46,907 Zi, 925, 
SO 
Grose TRCOM Ciettery show on) ETS ew coc erate $2,878,747 $2,785,047 $2,581,154 $2,274,400 $1,992,670 $1,737,042 
Deductions— i 
Re Girt sy eee. PNM WCU Y  . Geectore ibaa an Oe $147,961 $116,152 $96,543 $119,168 $99,470 $100,800 
Tit redeem eS amc tee, «eet 276,417 260,383 257,773 161,171 186,177 189,796 
Ottret deductions :...6.6.6.. Pooh een seen 18,473 17,786 175229 13,744 17,063 ‘ 794. 
Ait dedudoneeeen. . Och ee... eae $442,851 $394,321 $371,541 $294,083 $302,710 $307,390 
Balance net income 2k) (URMRoa ee... abe + $2,435,896 $2,390,726 $2,209,613 1,980,317 1,689,960 1,429,652 
Approp. for Employees Benefit Fund ...-.--- s+... 50,000 100,000 100,000 00,000 ..... came. 
Dividends paid)........0. 0. ee te ee ens walle 2,240,000 2,000,000 1,800,000 1,678,000 1,440,000 1,316,704 
Balance for corporate surplus.............+- $195,896 $340,726 $309,613 $202,317 $149,960 $112,948 
*Earnings Per Share .....-...+---+--++5 pre h- $8.70 $9.64 $9.86 $9.49 $9,39 $8.75 
*On average amount outstanding during the year. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
and and buildings’. ..... .QaRAGIS 00s. OR $4,940,962 $4,278,582 $3,899,071 $3,349,526 $2,858,523 $2,727,744 
Other telephone plant. 0.0806... OOS 45,874,690 40,615,087 36,725,719 33,231-437 29,530,151 26,759,24¢ 
Generaleqinpusent 2.06.0. OS besa) sas Cee 1,016,380 932,741 867,882 778,653 681,250 592,184. 
isivestment securities ... .. (ORK. 05... eee 43,531 35,375 35,375 39,929 35,325 35325; 
Miscellaneous investments ...........--4----- 43,682 43,523 43,188 26,435 25,018 25,018 
Total perm. and long term investments ...... $51,919,245 $45,905,308 $41,571,235 $37,421,376 $33,130,267 $30,139,517 
(Mashvandadepemtse 0.085. 2. osha cece eu ee 199,607 155,7 178,069 169,840 145,798 352,358 
Accounts wecemable 2c... 4004060.05. 5. Ree 1,655,524 1,443,455 1,354,766 1,174,907 989,855 944,845 
Materials rand emppliesi—. 2. ecicas-cs ss © semen 400,374 437,022 521,501 757,467 601,122 492,506 
Atccrueduncomemot due 0.8. C.00h fey nc RPL eee Ee eerie | oe eel weet aie, , ole Met 237 
Prepavantedes ce he von ctuhis ofan esi nvee. oe se aneeye 167,566 99,426 148,297 85,555 50,108 57,098 
Welertodid obit atemicnn,. west: bourne tec ate 11,515 11,746 3,219 4,699 3,368 5,47¢ 
Thstal-<. ste ethostcoy ahs sabe rick elaccre SEES Gees $54,353,831 $48,052,724 $43,777,087 $39,613,844 $34,920,518 $31,992,036 
Liabilities— = | 
WApMal Stok tek cia sete ge caacereeise Meee ss $28,000,000 $28,000,000 $24,000,000 $21,000,000 $18,000,000 $18,000,000 
Capital stock’ installmentsi.[syij:ho.) cle. te, Vo ee Bot oe an ape heen eee eae 616,100 a4 
Premiums on capital stock .........-..+2-005- 17,794 17,794 14,531 11,570 8,778 
Funded debt |. 22255 62 DASA 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
Advances from System Corporations ........-. 5,996,172 1,250,000 3,000,000 3,200,000 2,700,000 
Bills payable: ook os ke gig latter oe aie eas RSG Seo oct curable iT eee ere 49,817 50,347 
Accounts. payable :.0% A 60am. ERE N ae tne 2,037,728 1,879,130 1,444,242 1,385,008 842,495 
Accrued liabilities not due ..........-e eee eeee 1,050,719 1,154,093 979,129 887,579 764,574 
Deferredioredit items). yh cass soe ate 598,207 608,237 571,086 471,590 356,916 
Reserve for accrued depreciation ...........0+. 13,153,542 11,990,630 10,963,009 10,126,427 9,324,287 
Res. for amortiz. of intangible capital......... 167,519 152,685 144,145 130,804 119,103 
Corporate surplus unappropriated..........-+-- 2,196,685 2,000,155 1,660,945 1,351,049 1,137,918 
Metal’ 1%. HARP I ONG? ME SNE OR NE $54,353,831 $48,052,724 $43,777,087 $39,613,844 $34,920,518 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 
Current Assets— 1927 1926 1925 1924 1923 
Casht and «deposits: -¥,....0). ..baiien 2.5% cA kukls $199,607 $155,767 $178,069 $169,840 $145,798 
Wccounts ‘regetvable ts. <8 4s savcueay. Biya. 1,655,524 1,443,455 1,354,766 1,174,907 989,855 
Materials: andy.supplies’ ss tns9972 7. SA Ger le 400,374 437,022 521,500 757,467 601,122 
Total). BERAER. Ra RRR eins « $2,255,505 $2,036,244 $2,054,335 $2,102,214 $1,736,775 


Current Liabilities— 1927 
BeaatS Payable. anes, Sega Le AMD, $2,037,728 
Semmied liabilities not due....... 6504) w/e tia 1,050,719 


$3,088,447 
*$832,942 


Total 
et Working Capital 
*Debit. fCredit. 
Officers: James T. Moran, Pres.; Harry C. Knight, 
(=P. & Gen. Mgr.; Chas. B. Doolittle, Sec. & Treas.; 
. J. Benjamin, Asst. Sec. & Asst. Treas., New Haven, 
jonn. 
| Executive Committee: Victor M. Tyler, Dennis A. 
lakeslee, Harry B. Thayer, John J. McKeon, the 
-esident and vice-president, ex-officio. 


Che OLS eles 4 eles, © 056, 6 ees 6 ee © 26 


PUBLIC UTILITIES (American Tel. & Tel. System) 


583 


STATEMENT GF WORKING CAPITAL, DECEMBER 31, (Continued): 


1926 1925 1924 1923 1922 
$1,879,130 $1,444,242 $1,385,008 $842,495 $1,150,436 
1,154,093 979,129 887,579 764,574 702,378 
$3,033,223 $2,423,371 $2,272,587 $1,607,069 $1,852,814 
*$996,979 *$369,036  *$170,373 +$129,706 *$63,104 


Directors: V. M. Tyler, J. T. Moran, Jas. English, 
H. C. Knight, Dennis A. Blakeslee, John J. McKeon, 
Victor Roth, New Haven, Conn.; A. H. Bullard, 
Bridgeport, Conn.; Harry B. Thayer, New Canaan, 
Conn.; Walter S. Gifford, New York. 

Office, 157 Church St., New Haven, Conn. 


SOUTHWESTERN BELL TELEPHONE COMPANY 


| (Controlled by American Telephone and Telegraph Company) 


‘History and Properties—Incorporated Aug. 24, 1882, 
.Mo., as The Missouri & Kansas Telephone Co.; 
resent title adopted Jan. 1, 1917. On April 1, 1920, 
ie Southwestern Bell Telephone Co., a Missouri Cor- 
dration, operating in the States of Missouri, Kansas 
id Arkansas, purchased the physical properties of 
he Southwestern Telegraph & Telephone Co., 
erating in the State of Texas, and of the South- 
estern Bell Telephone Co., operating in the State 
Oklahoma (see 1920 Public Utility Manual, pages 
399 and 1400). These transactions combined the en- 
‘re property in the five States under a single owner- 
iip and management, with the American Telephone & 
elegraph Co. owning the entire outstanding capital 
vock of the Missouri Company. In connection with 
ie consolidation the authorized capital stock of the 
outhwestern Bell Telephone Co. (Missouri) was in- 
“eased from $50,000,000 Common stock to a total of 
200,000,000, consisting of $100,000,000 Common stock 
id $100,000,000 Pfd. stock. In Dec., 1920, the South- 
estern Bell Telephone Co. acquired the property of 
te East St. Louis & Tri-Cities Telephone Co. The 
voperty of the Peoples Home Telephone Co., Leaven- 
orth, Kan., was also acquired in 1920 (see 1920 
ublic Utility Manual, page 1226). Population of ter- 
tory served, approximately 16,000,000. 

A number of telephone companies which operate in 
le above territories are controlled and the Company 
mnects with other systems which it does not own. 
Purchase of Kinloch Telephone System—The prop- 
‘ty of the Kinloch Long Distance Telephone Co. of 
“issouri was purchased on Feb. 28, 1923, its funded 
ebt being assumed by the Southwestern Bell Tele- 
tone Co. The stockholders of the Kinloch Company 
ected to take 7% Pfd. stock of the Southwestern 
‘ell Telephone Co. for their holdings. In addition 
» the Kinloch Long Distance Telephone Co. of 
Missouri, the properties acquired included Kinloch 
‘elephone Co., Sedalia Home Telephone Co., Subur- 
im Telephone Co. and the Kinloch Building Co. (see 
221 Public Utility Manual, page 1788, or inquire at 
at Information Department). 


1927 
Wammwer of central offices’ ........0.....0.005 766 
Mmmeribers’ stations ....................0005 1,233,649 
MERE BEATIONS (6 oi. dvs hd ob oe ce deere ein 839,432 
be lla areal atlanta alte 2,073.072 
Mumemee OF wire PPS QU PP, 4,881,256 


CAPITAL STOCK 


Authorized, $200,000,000 Common and $100,000,000 
% cumulative Pfd.; outstanding, Dec. 31, 1927, $120,- 


Other Acquisitions—The properties of the Boon- 
ville Telephone Co., Boonville, Mo., Buffum Telephone 
Co., Louisiana, Mo., and the Missouri Central Tele- 
phone Co., Fulton, Mo., were acquired by the South- 
western Bell Telephone Co. 6n June Tf. 1924. 


On Nov. 1, 1925, Company merged the property of 
The Dallas Telephone Company and assumed its 
funded debt (see 1925 Public Utility Manual, page 
1006). The property of the Home Telephone Co., 
Joplin, Missouri, and its adjacent exchanges were pur- 
chased on Oct. 1, 1925 (see 1925 Public Utility Manual, 
page 194). The Kansas Telephone Co., The Cherry- 
vale Telephone Co. and the Independence, Kansas, ex- 
change of the Kansas City Telephone Co. were ac- 
quired in 1925. The two small exchanges of Sand 
Springs and Vern, Oklahoma, industrial suburbs of 
Tulsa, were purchased from the Sand Springs Tele- 
phone Co. On June 1, 1926, the properties of the Lib- 
erty Telephone Co., Liberty, Mo., and the Norborne, 
Excelsior Springs and Richmond, Mo., exchanges of 
the Kansas City Telephone Co., were acquired. 

During Jan., 1927 the properties of the Kansas City 
Telephone Co., Kansas City, Mo. (see 1926, Public 
Utility Manual, page 1403), operating in Kansas City. 
Mo., and vicinity, were merged into the Southwestern 
Bell Telephone Co. 

On March 1, 1927 the property of the Olathe Citizens 
Telephone Company, Olathe, Kansas, and on May 1,’ 
1927 the property of the Seminole Telephone Com- 
pany, Seminole, Oklahoma, were acquired. On De- 
cember 31, 1927 the properties of The Texas Telephone 
Company were purchased. 


Service Contract— Effective at the end of 1927. the 


Company purchased from the American Telephone and 
Telegraph Co. the telephone instruments in use on its 


‘lines, heretofore owned and maintained by the latter 


Company. At the same time a reduction from 4% 
to 2% of gross revenues was made in the charge for 
research, engineering, financial and other services fur- 
nished the Southwestern Bell Telephone Co. by the 
American Company. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
718 710 687 692 679 
1,020,284 948,855 804,975 764,165 673,202 
983,897 966,258 1,070,944 1,052,843 1,041,317 
2,004,181 1,915,113 1,875,919 1,817,008 1,714,519 
3,748,139 3,299,569 2,736,709 2,491,294 2,124,264 


000,000 Common and $21,785,500 Pfd.; par, $100. Au- 
thorized Common stock was increased from $100,000,- 


000 to $200,000,000 in 1927. Entire Common. stock 


We deal actively in all securities of 


THE SOUTHWESTERN BELL TELEPHONE CO. 


b G. H. WALKER & CO. 


503 worms Street 


MEMBERS NEW YORK, CHICAGO AND ST. LOUIS STOCK EXCHANGES 


St. Louis, Mo. 
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owned by American Telephone and Telegraph Ge; sO8 
the Pfd. stock, $45,000,000 has been authorized by the 
Public Service Commission having jurisdiction. Of 
this amount $25,000,000 was nesernnd for the conver- 
sion of a like amount of outstanding Five-Year 7% 
Convertible Gold Notes of the Company, of which $5,- 
795,000 were converted. These notes were called for 
payment on April 1, 1923, and the conversion privilege 
expired on that date. Of the remaining stock author- 
ized, $11,773,200 was sold for cash to Dec. 31, 1927, and 
$4, 217, 300 issued for the acquisition of telephone prop- 
erty. 

Preferred Stock Provisions—Has preference as to 
assets and dividends, and is subject to redemption, in 
whole or in part at any time to and including April 1, 
1930, at 110 and accrued dividend, and thereafter at 
115 and accrued dividend. This stock is non- 
voting, except in the event the company shall be in 
arrears on its dividends for any twelve months’ 
period, when the holders of the majority of the Pfd. 
stock shall be entitled at the next annual meeting of 
the company to elect one-third of the Board of Direc- 
tors. No additional stock shall be authorized having 
any right to dividends or in distribution prior or equal 
to’ the rights of the present authorized Pfd. stock. 
Ownership of this Pfd. stock shall not carry with it 
the right to subscribe to any new or additional issue 
of stock, either Pfd. or Common, or to any issue of 
bonds, or notes convertible into stock. 

Transfer Agents—Guaranty Trust Co., New York 
and Southwestern Bell Telephone Co., St. Louis, Mo. 

Registrars—St. Louis (Mo.) Union Trust Co. and 
Central Union Trust Co., New York. 

Annual Meeting—Fourth Tuesday in March. 

Listed (Preferred)—St. Louis Stock Exchange. 

Price Range— 


Preferred— L927 TO26M LOZ oO 24a 1023 
High <br cei ..119% 116% 115% 10834 106% 
TS OW a ea aL iT ARLE Sede ook lem 114% 111% 107% 103 101 


Dividends—Common dividends were paid at the 
rate of 6% per annum up to 1906; 5% paid in 1917, 
1918, and 1919; 6% in 1920; 74% in 1921; 8% per 


annum, 1922 to date. > Pid. ..dividemdsy, atinates,of 
i per annum paid since issuance, quarterly, 
| Pe Nea rca Ci 


FUNDED DEBT 


1 

$950,000 HOUSTON HOME eae co 

GAGE GOLD 5s; DUE MARCH 1, 1935 

Dated March 1, 1910. 

Interest Payable—March and September 1, at 
Bankers Trust Co., New York. 

Denominations—Coupon, 
principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued $1,000,- 
000 of which $50,000 have been retired. 

Callability—Subject to call, as a whole or in part, 
at 105 and interest, on any interest date on 4 weeks’ 
notice. 


FIRST MORT- 


Sinking Fund—An annual sinking fund is provided 
of not less than 1% nor more than 4% of the outstand- 
ing bonds to be set aside out of net earnings. 

‘Assumed—The Southwestern Bell Telephone Co. 
has assumed the principal and interest of these bonds. 

Security—Secured by a first lien on property for- 
merly owned by Houston Home Telephone Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine, New Hamp- 
shire, Vermont, New Jersey, Ohio and Rhode Island. 


Original Offering—First publicly offered ($500, 000) 
in January, 1917, at 100 and interest. 
Price Range— 


‘ 1927 A926 1925) 1924 
Be a yh ak We a 99 100% 98% 98 


$100, $500 and $1,000;° 


(2) 
$2,000,000 KINLOCH TELEPHONE COMPANY FIRST MOR 
GAGE GOLD 6s; DUE AUGUST 1, 1928 i 


Dated August 1, 1898. 

Interest Payable February and August 1, at Missi. 
sippi Valley Trust Co., St. Louis, Mo. 

Denomination—Ccupon, $1,000: principal may 4 
registered. 

Trustee— Mississippi Valley Trust (Ot ot. Low. 
Mo. 

Provisions of Issue—Authorized and issued, $2, 00 


—— 


Callability—Not subject to call. ‘ 

Sinking Fund—No sinking fund provided. a 

Security—A first lien on all property former: 
owned by the company. 

Assumed—Principal and interest assumed by tl 
Southwestern Bell Telephone Co. upon acquisition | 
the properties of Kinloch Long Distance Telepho! 
Cox Pebii23,) 1923; 

Tax Provisions—Company pays Normal Federal t 
come Tax up to 2%. a 

Legal for Savings Banks in Maine, New Ham. 
shire, Vermont, New Jersey, Ohio and Rhode Island. i 
| 


=~ 


Listed—St. Louis Stock Exchange. 
Price Range— 


1927) 219261925. 2 1924 i825 1922 1921 19) 


High .......101% 102% 103% 103 10034 10054 90 19 
DOW eth. oboe 10034 101% 10254 101% 100% %6% 89% | 


(3) a 

$226,000 THE MISSOURI & KANSAS TELEPHONE co. mi 
MORTGAGE SINKING FUND GOLD 5s; DUE oom 
1, 1929 | 
Dated October 2, 1899. a 
Interest Payable April and Oct. 1, at Old Cole 
Trust Co., Boston, Trustee. Coupon, ‘$1,000. Authe: 
ized issue, $1,250, 000: issued, $515,000, of which $286 
000 have been retired. A first lien on entire proper: 
formerly owned by The Missouri & Kansas Telepho} 
Co. Company does not pay Normal Federal Incor} 
‘Vax ae 
(4) 


$139,000 THE SUBURBAN TELEPHONE CO. FIRST MOR 
GAGE GOLD 5s; DUE MAY 1, 1936 | 
Dated May 1, 1906. |i 
Interest Payable May and Noy... 1, at, Mississip. 
Valley. Trust Co.,.St: Louigs Mion Trustee. Coupo 
$100, $500 and $1, 000. The Southwestern Bell | 
phone Co. assumed the principal and interest ! 
these bonds through the acquisition of the properti, 
of Kinloch Long Distance Telephone Co., Feb. 2 
1923. Authorized, $600,000 ; issued, $225, 000, of whiy 
$86,000 have been ‘reacquired, A first lien on all pro 
erty formerly owned by the company. Company pa 
Normal Federal Income Tax up to 2%. 


i 
i 4 


( 5) & | 

$2,549,000 KINLOCH LONG DISTANCE TELEPHONE co: 
PANY GF MISSOURI FIRST MORTGAGE GOLD 5s; ‘Dt 
JANUARY 1, 1929 ee 


Dated January 2, 1904. 
Interest Payable January and July 1 at Mississip 
Valley Trust Co., St. Louis, Mo. 
Denomination—Coupon, $1,000; principal may 1 
registered. 
Trustees—Continental 1 National Bank & Trust ‘ci 
Chicago, Ill.,.and G. W. Galbreath, St. Louis, Mo 
Provious of Issue—Authorized, $5,000,000; issu‘ 
$3,988,000, of which $1,439,000 have been reaeaile) 
Callability—Not subject to call. 
Sinking Fund—No sinking fund provided. 
Security—Secured on all property formerly ownt 
by the company. 
Assumed—The Southwestern Bell Telephone C 
assumed the principal and interest of these bonds, Fe 
ES SHS Bion 
Tax Provisions—Company pays Normal Federal I 
come Tax up to 2%. 
Legal for Savings Banks in Maine, New Ham 


fs 


shire, Vermont, New Jersey, Ohio and. Rhode Sa 


| 


poe. 


ay. 


ee 


Original Offering—First publicly offered in 1906, at 
}% and interest. 

Listed—St. Louis Stock Exchange. 

Price Range— 


1927 1926 1925 1924 .1923 1922 
DL ee ae 100% 10034 100% 9934 975% 9614 
a... ..... ox 100/%0°987% 100. 96% 94 g51% 
id (6) 


9,238,600 SOUTHWESTERN BELL TELEPHONE COMPANY 
PIRST AND REFUNDING MORTGAGE GOLD 5s, SERIES 
*A”; DUE FEBRUARY 1, 1954 


Dated February 1, 1924. 

Interest Payable February and August 1, at Guar- 
ity Trust Co., New York, or Treastrer’s office, St. 
duis, Mo. 

Denominations—Coupon_ (principal may be regis- 
red), $100, $500. and $1,000 and registered $1,000, 
000 and $10,000; coupon bonds and registered bonds 
d the several denominations interchangeable. 
Trustee—Guaranty Trust Co., New York. 
Provisions of Issue—The amount of bonds author- 
2d to be issued under this mortgage is limited so that 
€ amount thereof at any time outstanding, plus the 
en outstanding prior funded debt as defined in the 
jortgage, shall not exceed twice the amount of the 
en outstanding capital stock. Bonds are issuable un- 
r the mortgage to refund the existing underlying ob- 
ations and any bonds or other obligations which may 
reafter become underlying debt through the purchase 
( property subject to debt. Subject to the above limi- 
{tion in amount, bonds are also issuable for the acqui- 
ion of additional property necessary or useful in con- 
iction with the business of the Company (including 
socks, bonds and securities of other corporations) and 
i; betterments; but if at any time the amount of out- 
inding bonds secured by this mortgage, when added 
{ the prior bonded debt (if any) of the Company, 
sall exceed the amount of the then outstanding capi- 
stock, additional bonds will be issuable for not ex- 
ae 75% of the expenditures for such additional 


[operty and betterments. 
After $25,000,000 of bonds have been issued on ac- 
vant of the acquisition of stock or unsecured obliga- 
ins of other corporations, or in respect of additions 
| their property, where not secured by First Mort- 
ze bonds, bonds may not be issued for such purposes 
jexcess of one-third of the amount of bonds issued on 
rount of additional property and then outstanding. 
Authorized and issued Series A, $50,000,000 of which 
31,400 have been retired. 

The mortgage further provides that so long as the 
ties “A” Bonds are outstanding, no bonds will be 
able, except for refunding, unless the net earnings 
‘the Company available for interest charges during 
y twelve consecutive months out of fifteen months 
mediately preceding the proposed issue, shall have 
m not less than one and three-fourths times the 
@rest on the outstanding bonded debt, plus the 
ads proposed to be issued. The bonds issuable 
der the mortgage may be of several series and may 
y as to interest rates, maturity dates, sinking fund 
'l other provisions as may be determined by the 
‘mpany from time to time. ; 
Approximately $24,000,000 of the proceeds of the 
‘ies “A” bonds was used to pay for the acquisition 
Property and for the extension and improvement 
the Company’s telephone plant and system, and 
“balance was applied to the repayment of advances 
“iously made for similar purposes by the American 
lephone and Telegraph Co. 

Pallability—Series “A” bonds are subject to call, in 
ole but not in part, on sixty days’ notice on Feb. 
1934, or on any interest date thereafter at the fol. 
ymg prices, plus accrued interest: If on or before 
g§. 1, 1950, at 105, and if subsequent to Aug. 1, 1950, 
‘par, 
sinking Fund—Sinking fund payable semi-annually 
inning Aug. 1, 1924, amounts to $500,000 a year, 
| Payments to be used in purchasing Series “A” 


PUBLIC UTILITIES (American Tel. & Tel. System) 
eee 


585 


bonds, if obtainable at not exceeding par and interest, 
otherwise to be used for capital expenditures with re- 
spect to property covered by the mortgage, against 
which expenditures no bonds under this mortgage may 
be issued so long as any Series “A” bonds are out- 
standing. If bonds are purchased for the full amount 
of the sinking fund payments, not less than $14,000,- 
000 principal amount of the Series “A” Bonds will be 
retired by maturity. 

Security—The First and Refunding Mortgage covers 
all the real estate, buildings and telephone plant now 
owned or hereafter acquired by the Company in the 
States of Missouri, Arkansas, Oklahoma and Texas, 
subject only to $8,055,900 closed mortgages which ob- 
ligations, as to principal and interest, have been as- 
sumed or guaranteed by Southwestern Bell Telephone 
Co. The Company covenants that it will not mort- 
gage its property in the State of Kansas, except that 
it may subject such property to the lien of the First 
& Refunding Mortgage, in which event (although no 
bonds under this mortgage may be issued against 
property in the State of Kansas in existence at the 
date of the mortgage) bonds may be issued against 
additions, betterments and improvements to such 
property made or acquired subsequent to the date of 
the mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Connecticut, Maine, 
New Hampshire, Ohio, Rhode Island, New Jersey and 
Vermont. 

Original Offering—First publicly offered ($50,000,- 
000 Series “A” 5s) in January, 1924, by a syndicate 
composed of J. P. Morgan & Co., Kuhn, Loeb & (se 
Kidder, Peabody & Co., First National Bank, Bankers 
Trust Co., Harris, Forbes & Co., National City Co., 
Guaranty Co. and Lee, Higginson & Co., all of New 
York, ete., at 9314 and interest, to yield about 5.45%. 

Listed—New York and St. Louis Stock Exchanges 

Price Range— 


1927 *'1926' ©1925 "1924 
PE Leesa adh ye hit 8 edad fir Vs 6 4] 1065§ 10334 1011%4 9714 
LO Warman eka ls, mat Gy epee 10234 10034 96% 93 


(7) 
$937,900 THE DALLAS TELEPHONE COMPANY FIRST MORT- 
GAGE GOLD 5s; DUE OCTOBER 1, 1933 


Dated October 1, 1918. 

Interest Payable April and October 1, at St. Louis 
Union Trust Co., St. Louis, Mo. 

Denominations—Coupon, $100, $500, and $1,000: 
principal may be registered. 

Trustee—St. Louis Union Trust Co., St. Louis, Mo. 

Provisions of Issue—Authorized and issued, $3,000,- 
000, of which $2,062,100 have been reacquired. 

Callability—Subject to call, as a whole or in part, at 
102 and interest, on any interest date on 3 weeks’ 
notice. 

Sinking Fund—No sinking fund provided. 

Security—A first lien on all property formerly 
owned by The Dallas Telephone Co. 

Assumed—The Southwestern Bell Telephone Com- 
pany assumed the principal and interest of these 
bonds, November 1, 1925. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. ; : 

Legal for Savings Banks in Maine, New Hampshire, 


Vermont, Rhode Island, New Jersey and Ohio. 
Price Range— 

1927 1926 1925 1924 

99% 93 93 


(8) 
$1,254,000 THE TEXAS TELEPHONE COMPANY TWENTY- 
YEAR CONSOLIDATED MORTGAGE GOLD 6s; DUE 
OCTOBER 1, 1934. 


Dated October 1, 1914. 
Interest Payable April and October 1, at Commerce 
Trust Company, Kansas City, Mo. 
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Denomination—Coupon, $1,000; principal may be 


registered. 
Trustee—Commerce Trust Co., Kansas City, Mo. 


Provisions of Issue—Authorized, $5,000,000; issued, 


$1,593,000, of which $339,000 have been reacquired. 
Callability—Not subject to call. 
Sinking Fund—No sinking fund provided. 


Security—A first lien on all property formerly 


owned by The Texas Telephone Company. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Assumed—The Southwestern Bell Telephone Com 
pany assumed the principal and interest of these bond) 


December 31, 1927. 


Tax Provisions—Company does not pay Norme 
Federal Income Tax. 


BOND REDEMPTION | 

The outstanding Kansas Telephone Co. First Gol 
6s, due April 1, 1935 were called for payment on Oc 
1.1927; at LOl,and;anterest: 


1927 1926 1925 1924 

Telephone operating revenue ..... ed Oa $69,707,258 $58,863,170 $49,854,941 $44,618,858 
Telephone operating expenses .........-+++- 45,680,780 37,006,031 31,907,250 29,616,034 
Net telephone operating revenues .......... $24,026,478 $21,857,139 $17,947,691 $15,002,824 
Uncollectible operating revenues ............ $580,015 $455,363 $426,290 $408,318 
Taxes assignable to operations ............-. 6,402,669 5,785,567 4,724,375 4,283,479 
Operating Mncome <add. kiss Poo. ee $17,043,794 $15,616,209 $12,797,026 $10,311,027 
Net non-operating revenues ...........++e00- 872,552 1,866,974 2,187,318 2,940,771 
Total PLOss INCOME: ... «se Nee ss vse $17,916,346 $17,483,183 $14,984,344 $12,851,798 
Rents and miscellaneous deductions ......... $1,242,707 $1,027,707 $978,852 $882,812 
Interest deductions: 0.0.0. ce.eess cb eeweecns 3,617,791 3,209,712 2,987,364 2,859,390 
Balance net income, > ne« hee seen sue ree: $13,055,848 $13,245,764 $11,018,128 $9,109,596 
Appropriation to sinking or other res. PNAS ee ee eo epic le EN sare onlin ce she he heed, ceca ene 
Appropriation for dividends ..........-.++-- 9,524,961 8,424,918 7,524,607 7,516,258 
Appropriation to employees’ benefit fund res... .... -- 700,000 1,020,000 593,550 
Balance for corporate surplus ............ $3,530,887 $4,120,846 $2,473,521 $999,788 
Times Interest Earned ...........-..-0000e: 461 5.13 4.69 4.18 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 
Telephone plant and equipment.............. $250,845,810  $194,977,350 $171,986,466 $141,186,888 
Investment, Secubitiesy. oc). cue s/o seoierietets|> 4,306,137 26,419,891 11,799,228 16,500,633 
Advances to system corporations ...........- 994,933 5,170,318 4,674,545 10,100,453 
Miscellaneous investments ..........-++-e0- 451,929 281,134 281,134 270,039 
Cash ‘andidepG@sits: 0.5... .". 2a ee ees 2,439,680 2,275,086 1,445,408 2,627,147 
Bilistreceivable ens canis here le seergie ays ofc chenesouederepe 457,946 771,460 838,467 428,661 
Accounts»recetvable shies. bao eae spo + Sl gem ame 6,953,358 5,350,386 *8 023,807 *20,495,661 
Materials and supplies ..............ssee0-- 2,340,757 2,198,796 1,829,012 1,736,023 
Marketable ‘securities © ca.00. Sao... Smee 1,359,505 38,855 36,992 27,/52 
Acerued} income not; due, . 2... 25-5 > <0 emer 115,182 431,385 280,864 566,268 
Sinking PEund assets Wade. . con. sce sue «ve leleeele 298,262 347,033 93,873 26,942 
Prepayments \csawenmiae vin k heen see tos cee 355,027 415,792 329,929 264,785 
Unamortized debt discount and expense .... 4 406,347 4,575,281 4,744,214 4,963,348 
Other deferred’ debits: (0.2403 0... ee eens 123,983 60,388 135,022 139,676 
Text ade i, aes ON e's c's eee $275,448,856  $243,313,155 $206,498,521 $199,334,276 
Liabilities— 

Gommon: stock 2 « fee eee te ee ete ole «ete eee $120,000,000  $100,000,000 $75,000,000 $75,000,000 
Preferred ‘stock «oi... wins cee enreletersicle> |s oh feneuate 21,735,500 21,785,000 21,783,500 21,775,100 
Fanded «debt « eurccscnsce eee - hayes > Sepa 57,294,500 56,630,000 56,676,100 55,715,300 
Premiums on capital stock ......----.++-+:- O16... | URES OAL & ae pesnstecy eh pean aaa 
Unearned revenue and subscribers deposits. . POAB S40 2 se ieee Gene Gy, a 
Advances from system corporations ........ 3,892,089 ADTESOOC I Ode ate) POP eee 
Bills payable Gch savas cise rss «0s f psigel ys. + saeaereaees 326,806:... “set: Sines DT Aerie: Se epee 
Accounts payables jee. = sete eee + « aioe 6,535,472 4,209,042 2,883,907 2,067,774 
Accrued liabilities not due ..............06- 6,199,398 6,220,641 5,541,484 4,743,306 
Insurance. and casualty reserves! ic... SRE EN Doe i eerehale ies feat hae en 273,933 
Liability for employees’ benefit fund ........ 3,544,162 3,500,000 2,800,000 1,750,000 
@Otherwdeterreds creditiss iia ts cw 6. ss ue sien 35,957 33,998 133,400 5,966 
Reserve for accrued depreciation ............ 36,189,663 34,012,742 33,187,847 31,204,316 
Reserve for amortization, intangible capital 224,279 157,000 126,664 90,935 
Appropriated: Surplus (aides 0. 45s aieieom t/ 3) hemmed 
Corporate surplus unappropriated ........... 18,371,573 12,490,172 8,365,619 6,707,646 
FO tN Roe Oe Ge ase MOR ie ladon, <tarncoenges $275,448,856  $243,313,155 $206,498,521 $199,334,276 


*Represents (a) unused portion of proceeds of issue of this company’s First & Refun 
amounting to $15,966,327 as of December 31, 1924 and $3,004,019 as of December 31, 1925, temporarily invested at interest Ur 


required by the company, and (b) accounts of a current nature due from subscribers and others. 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Cash: cand: deposits) «cht akhe we toy eeekiomenm be $2,439,680 
Bills: receivables 2 nate talon emer se ene tase 457,946 
Actounts” reCeivaDle™. vc oa coc 5. tone nr olastels ole are 6,953,358 
Materials and’ supplies -i2.0)4. 1. one's oo. ss tens 2,340,757 
Marketable. securities iden acc 5.045 cbveiacle su cane 1,359,505 

Totaht ee, bbs Pee yo Sa ete OLS ob. c40 

Current Liabilities— 

Balls paya Die eee oe ee he eRe oeehe rece. cle rseieranele $326,806 
Accountsypayablenuxcc « eryceveinty hia) RR ORS 6,535,472 
Unearned. revenue and subscriber's deposits.. 1,048,540 
Accrued) liabilities: not duew.:. .)34 sicb.vis oluepine 6,199,398 

Total pete eaten eee e eee eee e eet eneas $14,110,216 
Net*Working! Capital iii. Rae *$558,970 


* Debit. 


1923 
$42,021,954 
27,578,695 


$14,443,259 
$328,953 
3,937,647 
$10,176,659 
1,865,858 


$12,042,517 
$820,727 
1,922,111 


$9,299,679 
127,699 
7,311,045 
292,500 


$1,568,435 
5.84 


1923 
$130,670,348 
13,555,413 
11,931,078 
270,016 


eee ee eee 


$164,707,893 


$75,000,000 
21,360,600 
5,990,600 


2,102,994 
3,666,677 
237,233 
1,152,000 
6,975 
28,541,850 
56,301 


365,435 
5,352,867 


$164,707,893 


ding Mortgage Bonds, Series “/; 


1926 1925 1924 1923 

$2,275,085 $1,445,408 $2,627,147 $1,963,982 
771,460 838,467 428 661 431,365 
5,350,386 8,023,807 20,495,661 4,066,295 
2198796 1.829.012 —«*1,736,023-—=«1,295.534 
38,855 36,552 27,752 $4224 
$10,634,582 $12,173,246 $25,315,244 $7,791,400 
$4,209,042 $2,883,907 $2,067,774 $2,102,994 
6,220,641 5,541,484 4,743,306 5 666,07 88 
$10,429,683 $8,425,391 $6,811,080 $5,769,671 
$204'809 $3,747,855 $18,504,164 $2,021,729 


$7,018,66. 
33 


| 


| 
4 


[ 
1 


| 


1922 | 
$37,952,76 
25,089,23 


$12,863,52_ 
91,52. 
3283.56 


$9,288,44 
2,062,72 


$11,351,16. 
$714.43. 
3,618.06 


5,87 
5,636,16 
400,0C 


$646,62. 


26 


| 

- | 
1922 . 
$115,079,6' 
26,597,3: 
10,30 


1,929,6 


$164,147,1) 
$75,000,0 
10,2120) 
26,034.71 
16,2747 
7,5) 


———<—_F 


$164,147,1) 


1922 
$1,929,0 

393.1 
7,093,0 
1,006 


3,7! 


$10,45 


PUBLIC UTILITIES (American Tel. & Tel. System) 


eee 


Officers: E. D. Nims, Pres.: A. B. Elias, [ster 
St. Louis, Mo.; T. D. Bowen, V-P., New York wane 
mee. F. Noble, V-P.; J. K, Wass, V-P.: R. A. Niek- 
meson, Treas.; J. P. Crowley, Sec., St. Louis, Mo.: 
IW. J. Stout, Asst. Sec., New York, N. Y.- Tae 
Jamison, Gen. Counsel; Edw. W. Meyer, Gen. Aud., 
St. Louis, Mo. 


(Affiliated with 
History and Property—Incorporated Jan. 7, 1903, in 
Mo., as Western Independent Telephone Co.; present 
title adopted Jan. 10, 1905. Organized to construct 
long distance toll lines in Kansas, Oklahoma and 
western Missouri, 


i CAPITAL STOCK 


3100. Annual meeting, third Thursday in January. 
No dividends paid in 1925; 1926, 10%; 1927, none. 


FUNDED DEBT 


773,000 PIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1925, 
BUT EXTENDED TO LATER DATE 


_ Dated January 1, 1905. 


: 


1927 
ES $287,024 
Grating expenses and taxes .................. 196,368 
Oe I ee $90,656 
EN 0a lela eee is suns EL Sn ELL, 45,054 
aiep tis miraividends) ., AVESGOY. ge yols $45,602 
Bemeeeinterest (Hamed 2.4 ois. So. sec ice. 2.01 
SES e SIS eet a $9.12 


' Assets— 1927 1926 1925 
roperty investment ...... $1,362,381 $1,361,198 $1,364,949 
/onstruc. work in progress 6,160 6,609 1,140 
Walls receivable ........... ZAM OT, 2 ERO TTO: 
jash in bank & special de- 

i 2a ae 35,308 15,323 77,908 
yjecounts receivable ...... 509,545 530,295 542,970 
faterials and supplies ..., 4,756 Ja eal 5,394 
MeeryinentS ........2.... 1,883 1,698 1,630 
inking fund invest. acct... 149,047 230,154 217,164 
a $2,069,327 $2,152,508 $2,211,155 


_ Officers: A. F. Adams, Chairman of Board s;HA-L. 
lary, Pres.; J. G. Crane, V-P. & Gen: Megr., W. J. 
‘avanagh, Sec. & Gen. Aud.; C. A. Bennett, Treas., 
sansas City, Mo. 


(Controlled by Southwestern 
History and Property—Incorporated Jan. 31, 1914, 
Kansas, as a consolidation of The United Telephone 
0. of Abilene, Kan. (see Manual for 1915. page 860 
‘apply to our Information Department) and The 
alina Telephone Co., Salina, Kan. Population served, 
40,000. Number of subscribers, 46,638. Number of 
cchanges, 58. Miles of wire. 76,851; miles of poles, 
. Business commenced Jan. 1, 1914, 

Tn 1924 under authority granted by Interstate Com- 
erce Commission, properties of the Consolidated 
elephone Co. aggregating $755,398 with 13,115 tele- 
Jone stations were acquired. 


_ Authorized, $1,500,000; outstanding, $500,000; par, 


GENERAL BALANCE SHEET, 


587 


Directors: H. J. Pettengill, Frank H. Hamilton, 
Robert McK. Jones, E. D. Nims, Guido Pantaleoni, 
As<iteetlias’ FF: 6. Watts, M. E. Singleton, St. Louis, 
Mo.; A. C. Jobes, Kansas City, Mo.; E. S. Wilson, 
W. S. Gifford, New York. 

General Office, Telephone Bldg., 1010 Pine St., St. 
Louis, Mo. 


KANSAS CITY LONG DISTANCE TELEPHONE COMPANY 
Southwestern Bell Telephone Company) 


Interest Payable January and July 1 at Commerce 
Trust Co., Kansas City, Mo. 

Denominations—Coupon, $500 and $1,000 ; principal 
may be registered. 

Provisions of Issue—Original issue, $1,426,500 ; out- 
standing December 31, 1927, $773,000. . 

Callability—Subject to call on any interest date at 
105. 

Sinking Fund of 144% per annum is provided. 

Security—A first lien on Company’s property. 
Guaranteed, principal and interest by Kansas City 
Telephone Co. 

Tax Provision—Mortgage does not contain tax free 
covenant. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$320,287 $349,834 $427,193 $358,733 $476,853 
208,249 208,803 214,522 236,451 310,486 
$112,038 $141,031 $212,671 $122,282 $166,367 

49,077 53,717 57,037 66,458 79,815 
$62,961 $87,314 $155,634 $55,824 $86,552 

2.28 2.63 37/8 1.84 2.08 
$12.59 $17.46 $31.12 $11.16 $17.31 
DECEMBER 31 

Liabilities— 1927 1926 1925 
Capitalsstockt -- 820) ee $500,000 $500,000 $500,000 
Bunedidebt, 2.232 fo. ee 773,000 918,000 993,000 
Working liabilities ........ 5,799 11,310 9,064 
Accerd. liabil., taxes & misc. 34,690 42,458 46,796 
Pepreciationiac aan. 203,295 173,799 168,316 
Othermeserves: a7... aoe oe 15,000 15,000 15,000 
STP SM. WV Sek ke Pa ee 537,543 491,941 478,979 

tad aie, GO eM: $2,069,327 $2,152,508 $2,211,155 


Directors: A. F. Adams, E. C. Blomeyer, H. L. Gary, 
J. G. Crane, C. A. Bennett, Kansas City, Mo. 
Office, Telephone Bldg., Kansas City, Mo. 


THE UNITED TELEPHONE COMPANY 


Bell Telephone Company) 
CAPITAL STOCK 

Authorized, $2,500,000 Common and $2,500;000 1% 
Pid. ; outstanding, $1,602,600 Common and $2,489,700 
Pid.; par, $100. Secretary of Company acts’as Regis- 
trar and Transfer Agent. The Southwestern Bell 
Telephone Co. (Missouri) owns 64.27% of the Com- 
mon stock. Annual meeting, fourth Friday in Janu- 


ary. 


Dividends—Dividends on both classes of stock are 
declared the fourth Friday of M, J, S & D, and are pay- 
able, J, A, J & O 15, on Pfd. at rate of 7% per annum 


and on Common at rate of 8% per annum. 


FUNDED DEBT 


, None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| ‘ 1927 1926 1925 1924 1923 1922 
METERED Secte oo. ou aes ok wehbe odes. $1,152,480 $1,588,336 $1,474,489 $1,205,422 $1,030,077. $1,004,242 
erating Bmaemaintenance.s. 0. i. acca toe. ‘841,987 819,823 790,014 615,696 577, 669,795 
ha I aie ahead 165,360 152,850 140,665 122,700 111,027 
. Sik wognashlideg 2 Atte seh atk IR ae as 244,982 224,472 202,688 172,704 148,900 150,000 
Memmrernings..-.... le. e oo 400,151 391,191 $341,122 $294,322 $192,430 $184,447 
ther income a RE ee TEED ' 11,112 ; 16,114 : 16,515 27,702 41,440 48,811 
Sry. Oe ee $411,263 407,305 $357,637 $322,024 $233,870 $233,258 
ummetterest, etc, 2.00.0... : 29,270 ; 27°79 20,627 17,229 26,275 18,457 
ee $381,993 $379,526 «$337,010 «$304,795 = $207,595 «$214,801 
Mumidwidends ........... 0°" 168,893 157,224 147,748 139,266 129,659 97,082 
TIS Sos oc occ ene. 128,208 128,208 128,208 128,208 121,143 118,876 
ES a Oe ee $84,892 $94,094 $61,054 $37,321 *$43,207 *$1,157 
*Deficit. 


a 


588 PUBLIC UTILITIES (American Tel. & Tel. System) 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 

PLAIE CACCOUTEN st Caktin Ur amcetila eater stro awe ieccree aiga $5,512,616 $5,265,212 $4,785,503 $4,396,485 
Other investinents i we AAS ee Pe Oe hae 15,370 * 6,303 9,97, 9,646 
Materials. and ‘supplies .7 16... .@080i0.%. 0G 8) 169,875 162,028 135,441 140,812 
CS iene eisai c ace lic Ait a Oa Oe RH a aS 48,153 30,909 21,278 94,350 
Bills ‘and: notespneceivable ss i25.)s poucekuclet srpue 2,380 4,579 74.58 4,355 
A Ccountsore cel VaDle: ay Se cis elect aire aot acerca erates ets 106,657 102,346 194,175 182,213 
DeternedcdebitiitemasSs wie cmeeias niet belnalete cereus adall 13,574 12,281 LIVI 16,826 

Totaki cece St AA ES ERO SEs $5,808,625 $5,583,658 -$5,164,768 $4,844,687 

Liabilities— 

Common stock’) 0... 0.00). os. ARO, RE $1,602,600 $1,602,600 $1,602,600 $1,602,600 
Prefernedsstoek: t.. udgel chieee: sitaere rier ten trae outs 2,489,700 2,321,300 2,165,700 2,029,000 
Capital stock installments 0084. consti cece crs 83,210 68,714 73,487 41,774 
Notes payable hy vsaias 34s amen eles Wee lam nee 20,000 93,500 20; O00 2 rae wpa 
ACE GUNES! PAVADIE Ve oe eas Hog sees es « 181,707 200,951 104,872 85,624 
Tateree acre Ae ae Re hata le is ehe oemsle eal la atid te tee ee FOOL EEE Vee te Bek Oto 
Reserve WOR TA MES oa hamle Laiedece etl Beans eheeeete ska b 112,940 106,050 91,995 88,018 
Other current liabilities ace | cee. s bine ee haere Tc tl COREE EL Se Sec eluate EmMPMReren SURE reeset se MET os 
Dividends accruenkt mee Wy ey check. Gok 75,394 (WRENS 69,830 67,429 
Deferred credie tenis ee ee ec ee. 89,111 20,411 21,111 29,607 
Depreciation: reserve acer ve Nees aleie oc cce gine Oe 768,237 719,602 733,782 677,296 
Surplus Puanapprepriateds mits AAG 2k ak Sa 385,726 372,090 281,393 223,339 

TORE UU eRe Are us arie oo gic ere a reer $5,808,025 $5,583,658 $5,164,768 $4,844,687 


Officers: J. O. Wilson, Chairman, Salina, Kan.; C. 
L. Brown, Pres. & Gen. Mer.,' Abilene, Kan.; H. P. 
Wareham, V-P., Manhattan, Kan.; C. A. Ulffers, V-P., 
Kansas City; Mo.; Fred Coulson, 'Secs; Hows Rohrer; 
Treas.: M. C. Beamer, Comptroller; Will Green, Supt. ; 
D. M. Jones, Pur: Agt.; Howard Seip, Aud., Abilene, 


Kan. 


1923 
$3,496,839 
10,380 
145,640 
7,963 
469,326 


470,061 
12,283 


$4,612,492 


$1,602,600 


$4,612,492 


Directors: C. L. Brown, Abilene, Kan.; J. O. Witsom | 


Salina, Kan.; C. A. Ulffers, Kansas City, Mo:; 


Adel 


7 
. ‘| 


Elias, E. D. Nims, J. F. Noble, St. Louis, Mo.; Hay 
Wareham, Manhattan, Kan. a 
Office, Abilene, Kansas. 


WISCONSIN TELEPHONE COMPANY 
(Controlled by American Telephone and Telegraph Company) 


History and Property—Incorporated July 7, 1882, 
in Wis. Operates throughout the State of Wiscon- 
sin and owns buildings, lines and apparatus at various 


points. On Dec. 1, 1921, purchased the property of the 
Rock County Telephone Co. and on Oct. 31, 1922, the 
property of the Chippewa County Telephone Co. was 
purchased, In 1924, Company acquired control of the 
Lafayette County Telephone Co. On Feb. 1, 1926 the 


Ozaukee-Washington Telephone 


chased. 


Company was pur-. 


License Contract—Effective at the end of 1927 Com-) 
pany purchased from American Telephone and Tee. 
graph Co. the telephone instruments in use on this 


Company’s lines and at the same time 


a reduction 


from 4% to 2% of gross revenues was made in the 
charge for research, engineering, financial and other) 
services furnished by the parent company. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1926 
110 
305,319 
1935999, 


1925 
106 

287,301 

192,009 


269,215 


1923 
96 


243,227 
200,552 


i ee Rm 


1927 
Nitimber votucenttal OMiGest mu. mite cicleis.+ ole evemeeiens 110 
CVS AES EACLOIIS Pk SIR Oe aR ere cies atten mien ei 320,774 
Connecting. stations! PRC, isk ioe 197,563 
MOA TStALIONS) aa! oe cen eNa econo eeenemenele 518,337 
mr ES VOT Ray er RS. 1,088,006 


Total miles of wire 


CAPITAL STOCK 

Authorized, $25,000,000 (increased from $11,000,- 
000, March 22, 1923). Common and $11,000,000 7% 
cumulative Pfd.; outstanding, Dec. 31, 1927, $22,000,- 
000 Common and $4,947,000 Pfd., Series “A”; par, $100. 


The American Telephone and. Telegraph Company 


owned all the Common, $8,070,600 thereof being 


pledged under Western Telephone and Telegraph 
Company Collateral Trust bonds of 1932. 


Preferred Stock Provisions—Pfd. stock has prefer- 


ence for assets and dividends and upon notice is re- 
deemable at $110 per share on any dividend date. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


499,318 
986,453 


479,310 
870,528 


464,117 
792,753 


443,779 
647,030 


a 


1922 


% 9. 
224,88: 
197,40§ 


al 


Annual Meeting—Tuesday preceding fourth Wed: 
nesday in March. ie | 


Price Range (Pret 
Dividends—Dividen 
paid at the rate of 8% per ann 
quarterly,,;M;)J, 
quarterly, J, A, J & O 30. 
FUNDED DEBT 

$56,200 Citizens Telephone Co. of Racine, 


Side, DiS 


erred)—High, 11314; low, 109%. 
ds on Common stock have beet 
um since 1911; payment: 
Pfd. dividends are pai 

ie | 


g 
¥ i) 
Wis 


Assumed by Wisconsin Telephone Co. Company doe: 
not pay Normal Federal Income Tax. | 


$250,000 Land Contract—Last installment 


1 1997: 


1926 
$13,894,820 
10,863,431 


1925 
$12,641,687 
10,036,695 


1924 
$11,509,889 
9,170,897 


— ——_——<____—_——_- ee 


1927 
Operating revenues.) 0). fae th +. dea Oh $15,095,457 
Operating expenses, taxes, etC. ......0 0. eee: 11,601,989 
Operating, income ...66q.2 epee ee $3,493,468 
Non-operating revenues (net) ......--.+++++: 94,488 
BRO tal INCOME TB oc iOS Mae pianos oe sho peme bene hiey « $3,587,956 
Intereste rentals etcs tau. o/s ussimbays-\sualntente re eceyeumienras 143,519 
IN eta ICOMOS AR sills AIRS. Wibod ot oe cata RV $3,444,437 
Ttiwstile nclisuiepa aut APR hws Revie. (ou ula rs ca ky eke 2,101,290 
Balance for corporate MVS sagen hoe 1,343,147 
Earnings Per Share— seeps : ; 
Preferred iagiceto te aaee tae eee eee SIRS $69.62 
COMMON 4 scPGOrR Bowe 6h LAER eo pon 14.08 


$3,031,389 
61,838 


$3,093,227 


189,425 


$2,903,802 


2,056,290 


—_—— 


$847,512 


$60.21 
12.10 


$2,604,992 
86,339 
$2,691,331 
+219.793 


$2,471,538 
1,910,287 


$2,338,992 
107,986 


$2,446,978 
$315,378 


$2,131,600 
1,621,688 


1923 
$10,664,261 


8,452,963. 


$2,211,298 
84,128 


$2,295,426 
281,847 


$2,013,579 


1,198,979 


ee 


$561,251 


$51.98 
10.60 


$509,912 


$46.91 
10.56 


$814,600 


$40.83 
11.15 


0,000 in 1925 and $75,000 in 1926. 


due Oct, 


‘a i 
ee 


se 

9, i) 
Hoa 199) | 
— re 
1,975.87. 
BL 71,57: 
2,04 ty ) 

; $594,73 


Officers: B. E. Sunny, Chairman of the Board, Chi- 
cago, Ill.; W. R. McGovern, Pres.: W. D. Hobbins, 


| PUBLIC UTILITIES 589 
. GENERAL BALANCE SHEET, DECEMBER 31 
" Assets— 1927 1926 1925 1924 1923 1922 
MEAT pACCOUSES 0,4, 5 .4ra Be ls ttt $50,763,489 $45,325,203 $42,204,280 $38,574,962 $33,055,690 $29,426,509 
Bonds and stocks owned .................... 16,315 7,875 8,475 44,442 382,904 405,444 
mere tivestments |). Se IG ho 88,255 345,199 343,490 305,336 2,651 24,086 
Seeeetials “and “supplies. 94.5 «shies s foe. eau: 112,266 174,328 280,975 221,646 708,313 677,213 
Peon hand’... Sta 20 TREMET ATA 1 \ 226,703 223,378 327,268 143,204 181,986 206,378 
Bills and notes receivable... f.0)............. 23,867 8,361 21,749 4,559 2,921 20,362 
Meeer Saccounts) s.r iar ciee ec, 1,307,254 963,289 839,414 868,088 906,241 843,205 
mueerred debit. items: (.0..5 0. oda ec c cacy 211,007 145,724 171,029 151,384 119,982 194,128 
| NN a ie a ons as dne ou $52,749,156 $47,193,357 $44,196,680 $40,313,621 $35,360,688 $31,797,325 
. Li biliti ~ 
Gapital tcc 2 ath, ich Se ae en eae De $26,947,000 $26,697,000 $25,947,000 $23,646,900 $20,131,600 $15,226,200 
meemiuim on capital. stock ...............0... 588 588 588 588 466 232 
MMS LR ATES UK Pinto ks rove wigan nib ko See 306,200 356,200 552,200 202,200 202,200 209,500 
Means and notes. payable .................... 125,096 AA NUN ig > 7 ae Snape Re Sa ON BT ae L7 Aer ete tid 
WME IE DALILIOS 54 6. ccc esiicccesscsccccce 1,529,443 1,398,126 1,010,073 1,080,667 1,304,788 1,615,164 
REO CEEB CH). bad tools J. doled eae i 1,326,138 1,199,194 1,011,142 909,992 822,325 742,915 
Mmeterred credit items: is. 6 66s eeu cece cee. son. 13,644,383 12,508,110 11,409,758 — 10,780,209 9,538,973 8,594,702 
Memmmibatnd) ledSea lpi: dasihanisy Fhe «AO nie X. ! 6,356,461 5,011,139 4,265,919 3,693,065 3,342,889 2,682,468 
meer NONG termi debtsiny. ica. acsis insets s ov: bie sige mo Madee hye onl.,..c0 opobla «metas WV. to. ace 2,726,144 
0 Sa ie al a am $52,749,156 $47,193,357 $44,196,680 $40,313,621 $35,360,688 $31.797.308 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 
“C nt Assets— 27 1926 1925 1924 1923 1922 
Misterials anuwespplies 16i4.carerle (XKAS Co. $112,266 $174,328 $280,975 $221,646 $708,313 $677,213 
ES SS ee ee ee an 226,703 223,378 327,268 143,204 181,986 206,378 
Meena .notes teceivable  .. gw ie en «veh 23,867 8,361 21,749 4,559 2,921 20,362 
EES Se 7 le ieee 1,307,254 963,289 839,414 868,088 906,241 843,205 
IC atile IC hi eh 50) oll fay ove $1,670,090 $1,369,356 $1,469,406 $1,237,497 $1,799,461 $1,947 158 
Current Liabilities— 
Messanarnotes payable... eek awe ds ene $125,096 B25000 DOO TUO PTY  dyoupael: SEF AAP OT Meh ah se 
MERA HAS ye ey 1,529,443 1,398,126 $1,010,073 $1,080,667 1,304,788 $1,615,164 
SEIECIUCH eee LTD ON oA ale 1,326,138 1,199,194 1,011,142 909,992 822,325 742,915 
Total RES STP ct fae Pee | ee $2,980,677 $2,620,320 $2,021,215 $1,990,659 $2,144,560 $2,358,079 
Wet Working Capital (Debit) ................ $1,310,587 $1,250,964 $551,809 $753,162 $345,099 $610,921 


Directors: Julius O. Frank, Oliver C. Fuller, W, R. 


McGovern, 


Harry S. Johnston, Otto H. Falk, 


John 


O’Day, William D. Hobbins, Milwaukee, Wis.: B. FE. 

Sunny, Chicago, Ill.; Eugene S. Wilson, W. S. Gif- 

ford, New York; E. R. Bowler, Sheboygan, Wis. 
Offices, 418 Broadway, Milwaukee. Wis. 


WESTERN ELECTRIC COMPANY, INCO RPORATED 
(Controlled by American Telephone and Telegraph Company) 


Stock Issue, At December $1, 1927, Summarized 


Wer. & Gen. Mgr.; John O’Day, V-P. & Sec.; W. W. 
Hiller, Treas.; E. D. Blume, Gen. Aud., Milwaukee, 
Wis. 


Dividend Pay- ] Income Available -—Dividends Paid— Karnings 
Stock ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
Weepmion (no par) .o....2....... M,J,S&D 31 4,000,000 shs 3,750,000 shs $17,356,417 * +$7,500,000 $4.63 


*$2.50 per share on 750,000 shares for first quarter and 50 cents per share on 
juarters. +Excluding special dividend of $48,750,000 or $13 per share paid Dec. 
rom Electrical Research Products, Inc. 


3,750,000 shares for second, third and fourth 
31, 1927, covering a similar amount received 


Bond Issue, At December 81, 1927, Summarized 


Interest Out- Con- Subject U. 8. 
Title of Issue Maturity Dates Authorized standing vertible to Call Ine. Tax 
*wenty-Year Debenture 5s .......... April 1, 1944 A&O 1 $35,000,000 $35,000,000 No Yes Notpd. by Co. 


Total Funded Debt, at Dec. 31, 1927, $35,000,000. 


Interest Accrued and Paid in 1927, $1,982,757. 
Amount Available for Interest in 1927, $19,339,174. 


Times Interest Earned in 1927, 9.75. 


covers about 200 acres. The Hawthorne Works were 
begun in 1903 and now comprise more than 100 build- 


| History and Properties—Incorporated Nov. 17, 1915, 
n New York, and purchased the going business of 
Vestern Electric Co. (incorporated Noy. 26, 1881, in ings. containing 3,797,000 square feet of floor space. 

l.). The latter company was successor to the busi- The Kearny Works which covers about 60 acres 
‘ess of the Western Electric Mfg. Co. located between Jersey City and Newark, New Jersey, 
The incorporation of this company under the laws were begun in 1923 and the cable factory there was 
{the State of New York, together with the purchase completed and began operations during 1925. The 


f the going business of Western Electric Company buildings now include 1,342,000 sq. ft. of floor area. 
| re The Company also owns real estate used for ware- 


an Illinois corporation) and the assumption of the | ae 
atter company’s obligations was in effect a reorgani- houses at Pittsburgh, Atlanta, Salt Lake City and Aa 
ation and change of domicile of the latter company. Francisco and fixtures for warehouses in these, and 29 
“he statistics following cover the operations of the other cities. During 1927 new WareRouse buildings 
vo companies, thus giving the results of the continu- were occupied at Washington, D. C., Kansas City, Mo. 
lg business without attempting to segregate that part and Jacksonville, Fla. At the end of the year new 
‘hich pertains only to the operations of the Western warehouses at Chicago, Ill. and Cleveland, O. were 

nearing completion and plans were under way for a new 


lectric Co., Inc. | anys ss eT fee, : 
€ Company manufactures telephone apparatus, warehouse at New Haven, Conn. The shops main- 
tained at the distributing warehouses to manufacture 


ible and switchboards used by the Bell telephone 
oMpaniés; also does a telephone supply business. It certain special equipments and to repair materials re- 
. moved from service, during 1927 handled materials 


the largest manufacturer of telephone apparatus in 
1€ World. Tts subsidiary, Gravbar Electric Company, valued at $34,000,000, as compared. with $17,000,000 
i i five years previous to that.. 


1. is the largest distributor of electrical supplies in 41 
1 a j At the end of 1927 employees of Company numbered 


ie United States. 
Th 40,565 as compared with 45,110 on the pay roll at the. 
beginning of the year. 


+he principal manufacturing of the Company is car- 
€d on at the Hawthorne Works, near Chicago, which 
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Bell Telephone Laboratories Incorporated—Incor- 
porated December 27, 1924 in New York, with 
perpetual charter. Company was organized to take 
over the- scientific and research work in the art 
of communication formerly performed by the Western 
Electric Company, Incorporated. To carry on this 
work the company purchased the Western Electric 
Company Laboratories at 463 West Street, New York, 
N. Y._ Its $100,000 capital stock is owned jointly by 
Western Electric Company, Incorporated, and by the 
American Telephone and Telegraph Company. 

Other Controlled Companies—Western Electric Co., 
Inc., owns stock in the following constituent, sub- 
sidiary, owned or controlled companies: 

Manufacturers’ Junction Ry. Co.—Incorporated Jan. 
28, 1903, in Ill. Duration of charter, 50 years. Oper- 
ates an industrial railroad in and about the Hawthorne 
(Illinois) plant of Western Electric Co., Inc., and 
handles all of the inbound and outbound rail freight 
of that Company, and also serves other industries in 
the vicinity. The road has rail connection with all 
the railroad systems entering Chicago. Of its $500,- 
000 capital stock, $499,100 is owned by Western Elec- 
tric Co., Inc. (For complete statement, see Steam 
Railroad Volume). 

Graybar Electric Co., Inc.—Incorporated Dec. 1], 
1925, in New York, with perpetual charter. Capital 
stock authorized and issued, $15,000,000—150,000 
shares par value $100 per share. Its entire capital 
stock is owned by the Western Electric Co., Inc. This 
company was formed for the purpose of taking over 
and did, on Dec. 31, 1925, take over the Supply De- 
partment of Western Electric Company, Incorporated. 
This department has carried on for many years the 
merchandising of electric supplies of every kind 
throughout the United States. It operates for this 
purpose 60 distributing houses in the principal cities 
with a headquarters organization in New York. 

Electrical Research Products, Inc.—Organized under 
the laws of Delaware Dec. 20, 1926, with perpetual 
charter. Capital stock authorized and issued, 750,000 
shares of no par value. Its entire capital stock is owned 
by the Western Electric Co., Inc. This corporation 
was formed to take over at Jan. 1, 1927 that portion 
of the business and assets of the Western Electric Co., 
Inc., which is not related to the manufacture and dis- 
tribution of telephone apparatus and supplies. 


Western Electric Co., Ltd. of Canada—Organized 
under the Companies Act of Canada, Nov. 20, 1913, 
as Electrical Properties Limited, name changed to 
Western Electric Co., Ltd., Oct. 31, 1924. Capital 
stock authorized and issued, $10,000, shares $100 each. 
Its entire capital stock is owned by the Western Elec- 
tric Co., Inc. 

395 Hudson Street Corp.—Incorporated Dec. 11, 
1919, in New York, with perpetual charter. Company 
was organized as a realty holding corporation for 
the purpose of taking title to property in the Borough 
of Manhattan and erecting thereon warehouse and 
garage buildings for the occupancy of Western Elec- 
tric Co., Inc., and New York Telephone Co. The cor- 
poration owns in fee a block of land having an area of 
about 86,000 square feet upon which a ten-story con- 
crete warehouse building and a five-story garage are 
situated and leased to the Western Electric Co., Inc., 
and to the New York Telephone Co. for a term of 
years. Of its $600,000 capital stock issued, $495,000 is 
owned by Western Electric Co., Inc . The corporation 
has issued a $2,000,000 5% First Mortgage, dated May 
5, 1926, due May 5, 1931, secured by the property de- 
scribed above. 

Electrical Discount Corporation—Organized under 
the Laws of the State of New York, Aug. 15, 1922, 
with perpetual charter to buy, sell, transfer and other- 
wise deal in accounts, leases, conditional sales con- 
tracts, mortgages, bonds, promissory notes, commer- 
cial business paper and other evidences of indebted- 
ness, goods, wares and merchandise. Its entire 


PUBLIC UTILITIES (Western Electric Co., Inc.) 


———————————=_ 


$50,000 capital stock was owned by Western Electric | 
Co., Inc., and sold, with other assets of its supply de- | 
partment, to the Graybar Electric Co., ine. at Dec, 35 
1925. | 

| 


COMPARATIVE STATEMENT OF SALES, YEARS ENDED 


DECEMBER 31 


1919 868.6..  e  e $135,722,489 | 
Ci PS 206,111,680. 
192 Lo eee ct A i el ee 189,764,814 | 
1922 OR T.She .. oo che ences s bie 210,941,004 
1993 eS 255,177,122 
1024 che ee 298,281,000 
1038°......... cf osk oss ohare 297,729,420 | 
PODS... sso ved sbhcwe es ole? Reese en 239,531,000 
1192600 a 263,105,000. 
4192760 kets eebisses seer x tis *253,724,000 


$3,326,000—total, $253,724,000. +Excluding sales by Company's - 
Supply Department, the business of which since Jan. 1, 1926, 
has been carried on by the Graybar Electric Co., Inc. . 


CAPITAL STOCK _ 

Authorized, 4,000,000 shares of no par value (in- 
creased from 1,000,000 shares May 25, 1927) ; outstand- 
ing, Dec. 31, 1927, 3,750,000 shares. On May 25, 1927 
the previously authorized and outstanding 750,000. 
shares of stock of no par value were changed into) 
3,750,000 shares on the basis of five shares for one. At. 
Dec. 31, 1927, American Telephone and Telegraph. 
Company owned 3,687,605 shares (over 98%) of the 
outstanding stock. The entire outstanding Pfd. stock 
($24,679,600) created March 12, 1920, was called for 
payment Sept. 15, 1925, at 110 and accrued dividends. 
and paid from funds secured through the sale of the 
International Western Electric Co., Inc. 

Subscription Privileges—Common stockholders of 
record Feb. 19, 1920 received the right to subscribe to 
200,000: new Common stock at $180 a share, in the 
ratio of 1-1/3 shares of new stock for each share held. 
Common stockholders of record Nov. 28, 1922 re- 
ceived the right to subscribe to their pro rata portion 
of 150,000 shares of Common stock at $100 per share, 
payable in cash on or before Dec. 30, 1922. | 

Transfer Office—Company’s office, 195 Broadway, 
New York. | 

Registrar—Bankers Trust Co., New York. 

Annual Meeting—Second Tuesday in April. | 

Dividends—On Dec. 31, 1915 $4 per share was paid 
on Common; 1916 and 1917, $8 per share each, fore 
to 1926, inclusive, $10 per share per annum, on March 
31, 1927, $2.50 per share on 750,000 shares; June 30, 
1927. 50 cents a share on 3,750,000 shares (after ex: 
change of five shares for one) ; 50 cents per share regu- 
larly paid quarterly since. In addition a special divi. 
dend of $13 per share ($48,750,000) was paid to stock- 
holders on Dec. 31, 1927, covering. distribution seme 
dividend in the same amount received from Electric 
Research Products, Inc., a wholly owned subsidiary 
In addition a Common stock dividend of 50% was 
paid September 30, 1925. Dividends are usually de- 
clared the first Tuesdays of M, J, S & D, and are paic 


M, joS eo 4 
FUNDED DEBT 


$35,000,000 TWENTY-YEAR GOLD DEBENTURE 5s; DU? 
APRIL 1, 1944 F j 
Dated April 1, 1924. 
Interest Payable April and 
gan & Co., New York. ; 
Denominations—Coupon (principal may be regis 
tered), $100, $500 and $1,000 and registered $1,000, $5,: 
000 and $10,000; coupon and registered and the severa. 
denominations interchangeable. | 
Trustee—Seaboard National Bank, New York. 
Provisions of Issue—Authorized and te 


October 1, at J. P. Mor: 


$35,000,000. Issued to provide funds for the construc 
tion of a new factory for the manufacture of telephont 
apparatus and lead covered cable at Kearny, N. J., an¢ 
to provide additional working capital. 

Callability—Subject to call in whole but not in par’ 
on sixty days’ notice on April 1, 1934, or on any an 


4 


PUBLIC UTILITIES (American Tel. & Tel. System) 
eae 


erest date thereafter at the following prices plus ac- 
ued interest: If on and before Oct. 1, 1940, at 105 
wnd if on or subsequent to April 1, 1941, at par. 
Sinking Fund—No sinking fund provided. 
Security—This company has no mortgage debt 
nd the indenture securing these debentures provides 
hat, except in the case of purchase money mortgages 
nd except in the case of pledges in the usual course of 
uusiness as security for temporary loans or indemnity 
or terms not exceeding one year, the company will 
ot hereafter mortgage or pledge any of its property 
vithout equally and ratably securing the principal 
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Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($35,000,- 
000) in March, 1924 by a syndicate composed of J. P. 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody & 
Co., First National Bank, National City Co., Bankers 
Trust Co., Guaranty Co., Harris, Forbes & Co., Lee, 
Higginson & Co., all of New York, etc., Harris Trust 
& Savings Bank, Chicago, at 964 and interest, to yield 
over 5.25%. 

Listed—New York Stock Exchange. 

Price Range— 


; 2 
ee epee Wick eee Ga fe el asi. 27, 1625 1808 1934 
r pledge. ORR Me ek an te het 101% 100% 98 96% 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Figures prior to 1926 include results of the Company’s supply department, the business of which, since Jan. 1, 1926, has been 
| carried on by the Graybar Electric Co., Inc.) 
| Receipts— 1927 1926 1925 1924 1923 1922 
RM AM GER tah. 46s 6 on ble + oicjan eo as $253,724,013 $263,105,194 $297,729,420 $298,281,138 $255,177,122 $210,941,004 
ESOT LSE CR 9GGs 5: 4 42 ae 2,088,014 4,628,690 2,174,554 1,212,004 1,302,874 2,690,836 
—_—_—_—_—_—— Re ee ok ee oF a aa es oo —_—_— Se _O SOU 
ee US TY SO ea ea Oe $255,812,027 $267,733,884 $299,903,974 $299,493,142 $256,479,996 $213,631,840 
eductions— 
Bac CHaNGIsG ES ) ($228,584,815 $251,915,705 $258,147,923 $225,751,351 $189,418,973 
Ae three he SORT kb $ =$236,472,8535 13,863,548 20,217,638 19,331,724 18,239,356 12,716,973 
RTE IRtY. BE ee. le A Oa. eed J Lb 5;207,017 4,628,891 3,945,099 2,409,818 1,860,004 
.ppropriated for: . 
SIRE CTARIGIUAOUUD LANE eg. once bei ve Meciccwchul.) caved sels 2,167,759 L SOc, 300 hee Ree ete ae ee ae 
Reserve for employee’s benefit and pensior 
a Maree, ret A late Ane POLO SUE 3,646,571 4,900,000 2000;000.7 trie? uy 400,000 
Int. paid and amortization of bond discount. . 1,982,757 1,857,895 1,790,679 4,378,927 1,159,958 3,904,097 
END ee $238,455,610 $253,159,846 $285,620,672 $289,366,212 $247,560,483 $208,300,047 
MEIRIRT TOTLAIVIGETIGS. .. os cas ci ce eee oe 17,356,417 14,574,038 14,283,302 $10,126,930 $8,919,513 $5,331,793 
MDA te fe se. SPE $7,500,000 7,500,000 16,858,980 6,727,572 6,727,572 4,186,857 
BETES) CS 7 a ee $9,856,417 $7,074,038 §$7,424,322 $3,399,358 $2,191,941 $1,144,936 
arnings Per Share— 
ol et RP gh i a a ar lalala  aao Ree es Se | $41.03 $36.14 $21.60 
| hs a os ec ie a $4.63 +$19.43 +$17.40 716.80 414.38 +L27 


rFigured on average number of shares outstanding during respective years. 

¢Figured on 3,750,000 shares of stock outstanding at end of year. 
_ {Dividends on 7% Preferred stock to date of its retirement, September 15, 1925, $1,233,980; dividends of $10 per share on 
‘ommon, $5,625,000. 

§Does not include $48,750,000 dividends received from Electrical Research Products Inc., which amount was distributed as a 
yecial dividend of $13 per share on Dec. 31, 1927, to stockholders of Western Electric Co., Inc. 


: GENERAL BALANCE SHEET, DECEMBER 31 


Figures prior to 1926 include results of the Company’s supply department, the business of which, since Jan. 1, 1926, has been 
carried on by the Graybar Electric Co., Inc.) 
192 


_ Assets— 2 1926 1925 1924 1923 1922 
sand, buildings and permanent fixtures at cost . $38,809,592 $35,173,957 $32,965,487 $30,387,700 $23,449,884 $20,257,973 
lachinery, tools and other equipment at cost ... 47,928,965 43,034,163 40,278,066 41,409,532 33,915,918 28,947,552 
ferchandise, materials and supplies at cost or 

Wamarket, whichever is lower ......:.......-23- 52,680,988 61,455,789 55,990,232 67,952,558 69,349,002 52,701,893 
I ne ee en er 5,186,077 7,454,343 21,418,305 9,920,018 12,053,342 11,008,869 
os oi is Pa ces vk ansinnt Hels, ee eee er eres 616,051 738,135 649 282 
Memmi accounts receivable ................... 38,734,274 40,665,639 37,613,759 45,980,821 44,640,552 36,970,697 
Sait EMO RMR Rr ee POLE OD, Qh POS 149,704 122,318 60 We 213,090 462,556 205,802 
Wammeetable securities’ )......4 0002.0... Pe 949 ,142,000 138,000 108,000 166,040 
MMGyestments 2605; )c) duds os, cc evn sce 9,282,085 47,385,475 117'624,506 2,280,546 _ 2,238820. _2,150'392 
Mummabe vy estern. Hiectric Co, Inc. »62. 5.0 22:2 ees. foe dhbeewnn ole? Se 13,523,097 14,476,865 15,135,561 
ee: Berean. are) 25/0) POD, 28a, $213,731,655  $235,291,684$216,204,447 $212,421,413 $201,433,074 $168,194,061 
_ Liabilities— 

NS ety Petts h 2. Yi ty shel Foch bid ile mre sleds erty MST. ve hv pctivial ay Hae Le ietie! $24,679,600 $24,679,600 $24,679,600 
eo oe tr as $75,000,000 _ - 
fs ee eae es 12,987,7865 $108,508,621 $101,434,583 $80,523,125 $77,123,767 $74,931,826 
ree tne PE Peas sj. bation bask. wis 35,000,000 39,000, 000'-35,000;000" “255000000 tears Oar d an AAS 
EMI EY 5 56018, S86 hiec atok ale oicla ok Qhue dh a Sar 000), - FT Ra ate Res) eR andes, 35,000,000 12,000,000 
‘rade acceptances and bills receivable discounted .........._—«.......... . ss .. 595,533 705,659 618,563 
oS a a 15,458,625 17,775,078 16,330,720 17,501,759 20,056,533 16,820,749 
iterest, taxes and other accruals not due ....... 4,249,968 5,199,522 5,148,841 4,771,420 2,655,755 1,793,945 
€s. for accrued deprec. on plant and equipment 51,319,208 46,516,764 41,767,842 40,490,901 34,404,141 30,431,368 
‘eserve for employees’ benefit fund ............. 12,431,151 12,500,000 7,500,000 4,000,000 2,000,000 2,000,000 
eserve for pension funds under agreements with 

MOTOAIICS To. oh. grace sie susie esesie.e bd de fees 2,204,704 OEY A Bs SR 7) te SRY OR AR lle AOL RY MOPS Se I 
@fetve for contingencies ....................:. 113,213 6,969,961 6,313,575 4,859,075 4,807,619 — 4,918,010 


$212,421,413 $201,433,074 $168,194,061 


lh ; STATEMENT OF WORKING CAPITAL, DECEMBER 31 F 

“igures prior to 1926 include results of the Company’s supply department, the business of which, since Jan. 1, 1926, has been 

carried on by the Graybar Electric Co., Inc.) 
1927 


Current Assets— 1926 1925 1924 1923 1922 

De ee, oo, $52,680,988 $61,455,789 $55,990,232 $67,952,558 $69,349,002 $52,701,893 
es, AE oS ee OS 5,186,077 7,454.343 21,418,305 9,920,018 12,053,342 11,008,869 
Mummemeceptances) 5 6.0.0... uk esis. cats it sees RictOt., . AMBGG SiGe oes SLL S.C 616,051 738,135 649,282 
ills and accounts receivable ...............-0. 38,734,274 40,665,639 37,613,759 45,980,821 44,640,552 36,970,697 
ih dS oe cick crocs ce be EE wide epee 149,704 122,318 172,092 213,090 462,556 205,802 
EAL Siu bie EG NAN SAAR a 10,142'000 138,000 108'000 166,040 


eee eee 
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PUBLIC UTILITIES 


eT cae 


STATEMENT OF WORKING CAPITAL, DECEMBER 21 (Continued): 


Current Liabilities— 1927 
Billscpayables Wyaee. ov. ee pee ee ins + oe Ce GS $4,967,000 
Trade acceptances & bills receiv. discounted ......  ......... 
Accountsipayableds. SITRAINIYS. & os). ea Ok 15,458,625 
Interest, taxes and other accruals not due ....... 4,249,968 

BE ORAL hoo ok SNe ee OL ek Le I ete $24,675,593 
Net: Working ‘Capital .7it thee ee eee eh, $72,075,450 


Officers: Edgar S. Bloom, Pres.; William P. Sidley, 
V-P.; H. A. Halligan,’ V-P., Operating Dept. ;; Go 
Stoll, V-P., Operating. Dept.; W..T. Teague, V-P., In- 
stallation and Sales; J. W. Bancker, V-P., Purchasing 
&\ Traffic? Wi Kodosford,"V-P., Mfg. Dept.; C.! G. 
Pratt, V-P. & Gen. Counsel; R. H. Gregory, Compt. ; 


1c 
F. L. Gilman, Treas.; H. G. Gilmore, Sec.; P. L. Thom-  G. Stoll, William T. Teague. a 
son, Publicity Mgr.; F. W. Willard, Personnel Direc- Principal Office, 195 Broadway, New York. :| 
CENTRAL STATES ELECTRIC CORPORATION ie 


History—Incorporated May 28, 1912, in Va., with 
power, among other things, to acquire and own stocks 
and other securities and the properties of electric pow- 
er, electric lighting, gas and other public service com- 
panies. 

On April 20, 1922, the Central States Electric Cor- 
poration sold its holdings of ‘Common stock of The 
Cleveland Electric Illuminating Co. for 60,000 shares 
of North American Company, Pfd., stock and cash 
more than sufficient to pay off the $5,963,784 Ten-Year 
5% Secured Gold Notes, due June 1, 1922. 

Corporation owned as of Dec. 31, 1926 shares Com- 
mon stock of The North American Co, and 9,100 
shares Common stock of Pacific Gas & Electric Com- 
pany. In addition, Corporation owns stocks of the 
following: American Power & Light Co., Consolidated 
Gas Co. of New York, Detroit Edison Co., Electric 
Investors, Inc.. Middle West Utilities Co., National 
Powet & Light \Co., Northern States Power (Co, 
(Minn.), Public Service Corp. of New Jersey, South- 
eastern Power & Light Co. and Washington Water 
Power Co. 

CAPITAL STOCK 

Authorized, 1,500,000 shares Common of no par 
value (increased from 100,000 shares of $100 par, to 
150,000 shares of no par, on Jan. 29, 1924, and to 
1.500.000 shares on Dec. 23, 1925); $7,543,300 7% 
cumulative Preferred, par, $100, and $75,000,000 6% 
cumulative Pfd., par $100; outstanding, Mar. 31, 1928, 
1,090,380 shares Common; $7,543,300 7% Pfd. (in- 
creased from $4,543,300 in August, 1925) and $10,026, - 
000 6% Pid. 

Subscription Privileges—Stockholders in Jan., 1924, 
wete given the right to subscribe to 54,519 shares of 
Common of no par value at $20 per share on the basis 
of one new share for each share held. 7% Pid. and 
Common stockholders of record Aug. 8 1925, re- 
ceived the right until Aug. 20, 1925, to subscribe at 
$98 a share, for 30,000 shares of 7% Pid. stock, par, 
$100, on the basis of one share of 7% Pid. for each 
five shares of Common and/or 7% Pid. stock held. 

7% Preferred Stock Provisions—Has preference for 
cumulative dividends at the rate of 7% per annum, 
and upon liquidation is entitled to par and accrued 
dividends. There is no provision for distribution in 
merger. Not subject to call. 7% Pfd. and Common 
stocks have equal voting privileges. 

Purpose of Issue—The proceeds from the sale of the 
$3,000,000 7% Pfd. stock were used to refund in part 
existing obligations and for other corporate purposes. 

7% Preferred Stock Offering—A. B. Leach & Co., 
Inc, New York, in Aug., /1925, offered the. unsub- 
scribed portion of the $3,000,000 7% cumulative Pfd. 
stock. at $98 per share to yield about 7.22%. 

6% Preferred Stock Provisions—Subject to the prior 
preferences of the 7% 'Pid. stock of which $7,543,300 
is outstanding (and of which no additional amounts 
are to be issued) the 6% Pfd. has preference over 
Common as to cumulative dividends to the extent of 
6% per annum and as to assets to the extent of $110 


1926 1925 1924 1923. 1922 | 
AR MRSA oS) -...... $35,000,000 $12,000,00) 
ee ee eek 595,533 705,659 618,56. 
$17,775,078 $16,330,720 . 17,501,759 20,056,533  16,820,74() 
5,199,522 5,148,841 4,771,420 2,655,755 ~  1,793,04)) 
$22,974,600 $21,479,561 $22,868,712 $58,417,947  $31,233,25) 
$86,723,489$103,856,827 $101,951,826 $68,933,640 $70,469,32) 


tor; J. D. Kennedy, Gen. Telephone Sales Mgr. ; FB 
Gleason, Gen. Commercial Mgr.; T. K. Stevenson, 
Compt. of Manufacture. er | 
‘Directors: Edgar S: Bloom, James W. Bancker. 
Richard H. Gregory, Howard A. Halligan, William F 
Hosford, George C. Pratt, William P. Sidley, Claren 


and dividends. Except as required by statute the 6% 
Pfd. stock shall have no voting rights and shall hay: 
no rights to subscribe for any additional stock or con 
vertible securities. It is subject to call as a whole o| 
in part, on 30 days’ notice at 110 and accrued divi 
dends. So long as any 6% Pfd. stock is outstanding) 
(a) Corporation shall not pay any cash or scrip divi, 
dend on Common stock unless after such payment ne! 
tangible assets shall be at least 150% of aggregat, 
par value of all 6% Pfd. stock and other stock witl 
equal or prior rank then outstanding; (b) no 6% Pid 
stock or other stock with equal or prior rank (excep) 
6% Pfd. stock or other stock with equal rank issuer 
upon the exercise of any conversion privilege con 
tained in debentures issued under Indenture dated Jan 
1, 1928, or in any warrants issued upon redemption 0 
the debentures) shall be issued unless, after giviny 
effect to such issue, net tangible assets shall be a 
least 150% of the aggregate par value of all 6% Pid 
stock and other stock with equal or prior rank, ther 


outstanding, hut no stock ranking prior to 6% Pid. 
stock may be issued if holders of 25% of 6% cum 
Pfd. stock then outstanding shall not approve; (c) ni 
amendment adversely affecting preferences of the 6% 
Pfd. stock shall be made without consent of holder) 
of at least 80% of such stock then outstanding, but th’ 


Certificate of Incorporation may be amended to pro 


vide, with consent of the holders of only a majority 0. 


6% Pid. stock then outstanding, that authorize 
amount of 6% Pfd. stock shall be changed into stocl 
issuable in series, with provision for variations as ti 
dividend rates, etc., of which one series shall includ: 
the 6% Cum. Pfd. stock then outstanding and re 
served for conversion of debentures. 7 | 

Common Stock Purchase Warrants—L[ach 6% Pid 
stock certificate (offered in April, 1928), will carry 
stock purchase warrant (non-detachable prior to Nov 
1, 1928) entitling holder thereof, subject to provision! 
of resolutions to be adopted by directors authorizing 
issue of such warrants, to purchase from Corporation 
on or before May 1, 1933, one share no par Commo] 
stock of The North American Company for each shar’ 
of Pfd. stock represented by such certificate at price: 
determined by the order in which the warrants at 
exercised; the holders thereof paying $72 a share fo) 
the first 33,333 shares so purchased, $77 a share fo! 
the second 33,333 shares so purchased, and $82 a shart 
for the remaining 33,334 shares so purchased. 

Purpose of Issue—The proceeds from the sale o 
this issue of $10,000,000 par value of 6% Pfd. stock 
were used to acquire additional investments, to liqut, 
date current indebtedness and. for other corporate 
purposes. ‘he 

Original Offering of 6% Pfd—First publicly offer 
($10,000,000 6% cumulative Pfd., par $100, with Cot 
mon stock purchase warrants) in April, 1928, at 101 
and accrued.dividend, to yield 5.94% by Dillon, Re 
& Co., Stone & Webster and Blodget, Inc., E. H._ 
lins & Sons, Dominick & Dominick and Shields & 
Inc., New York. Lelie 


——— 


7% Preierred Stock Exchange Offer—In Feh., 1928, 
| Corporation offered holders of the 7% Pid. stock op- 
| portunity to exchange for new 6% cumulative Pfd. 
) stock on the basis of 1 3-40 shares of 6% Pfd. for each 
| share of 7% Pfd. and in addition thereto rights to pur- 
chase on or before April 1, 1933, Common stock of 
forth American Co. at rate of 1 3-40 shares of North 
American Common for each share of 7% Pfd. stock, 
| at $65 a share for rights first exercised up to an aggre- 
gate of one-third of the total number of shares pur- 
| chasable; $70 a share for the next one-third, and $75 a 
' share for the final one-third. Offer expires March 30, 
_ 1928 and is conditioned upon its acceptance by not less 
than 60% of the total 7% Pid., which is outstanding 
tm amount of $7,543,300. If offer becomes effective ex- 
change will be made as of April 1 and the regular quar- 
terly dividend of $1.75, payable March 31, 1928 on the 
7% Pid. stock will be paid on March 10, 1928 while 
dividends on the 6% Pfd. will cumulate from April 
and will be payable quarterly beginning June 1, 1928. 
As no fractional shares of 6% Pfd. stock or warrants 
for purchase of fractions of shares of North American 
Co. Common will be issued, Corp. made arrangements 
| with Empire Corp., 60 Broadway, New York, whereby 
‘that company will sell fractional scrip Ctfs. on the 
basis of $2.65 a unit of 1-40 of a share or buy at $2.60 
a unit of 1-40 a share. 

Transfer Agents—7% Preferred: Guaranty Trust 
‘Co. of New York and Old Colony Trust Co., Boston. 
\67o\ Preferred: Bankers Trust Co., New York. Com- 
mon: Guaranty Trust Co. of New York. 

| Registrars—7% Preferred: American Exchange Irv- 
ing Trust Co., New York, and American Trust rae 
Boston. 6% Preferred: Central Union Trust Co. of 
New York. Common: American Exchange Irving 
Trust Co., New York. 

_ Annual Meeting—First Tuesday in March, at Rich- 
mond, Va. 

| Listed (7% Preferred)—Boston Stock Exchange. 

_ Dividends—Dividends on 7% Pfd. stock regularly 
gaid quarterly since organization; payments, last days 
£M,J,S&D. On 6% Pfd., dividends payable J, A, 
| &O 1. On Common, 3% in 1914; Y%% in Feb., 1915; 
10 cash dividends thereafter until April 1, 1926, when 25 
rents a share was paid, which quarterly rate main- 
ained to date; payments last daysof M,J,S&D. A 
stock dividend in Common stock of 900% was paid on 
Commion stock Feb. 8, 1926, to stock of record Tatiou, 
926, 

| Price Range— 


% Preferred— 1927. 1926..1925..1924 1923 1922 
ERR, os. sss 104% 90 98 9414 74 75% 

We... ses... 92% 90 98 74 65 67 
ommon— 

Se 3056 *347% 250 76 19% 16 
ee 1734 *20 70 20 10% 6% 


*No par stock; previous years, par $100. 


FUNDED DEBT 
19,974,000 5% CONVERTIBLE DEBENTURES; DUE JANUARY 
1, 1948 
Dated January 1, 1928. . 
| Interest Payable January and July 1, at Dillon, Read 
©Co., New York City. 
| Denomination—Co:pon, $1,000; principal may be 
2gistered. 
_Trustee—Central Union Trust Co. of New York. 
Provisions of Issue Authorized, $50,000,000 at any 
ne time outstanding; issued, $20,000,000 5% Convert- 
le Debentures Series, due 1948, of which $26,- 
WW had been converted into an equal par 
mount of 6% Preferred stock to March 31, 1928. 
‘ditional issues of debentures may be 5% Convert- 
‘le Debentures and/or debentures of one or more 
her series and any series may differ from any other 
“ties as to maturity dates, interest rates, interest pay- 
ent dates, redemption provisions (if any), sinking 
ind, purchase fund or analogous provisions (if any), 
onversion provisions (if any) and in such other re- 
«cts as may be permitted by the indenture. For re- 


_ the $20,000,000 5% 
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strictions in regards to future issues see Section 2 of 
“Security Paragraph” below. 

Purpose of Issue—The proceeds from the sale of 
Convertible Series due 1948 were 
used (a) to liquidate indebtedness incurred, in connec- 
tion with acquisition of stocks (b) to acquire addi- 
tional investments and (c) to redeem the Secured 6% 
Sinking Fund Gold Debentures, due Nov. 1, 1945, 
which were called for payment on March 24) ‘1928, at 
105 and interest. 


Callability—Subject to call as a whole or in part by 
lot, on 30 days’ notice to and including Dec. 31, 1942, 
at 105 and interest, the premium thereafter decreasing 
1% per annum. 

Convertibility—The $20,000,000 5% Convertible De- 
bentures are convertible on or before Jan. 1, 1938, into 
6% cumulative Preferred stock, at the rate of 10 
shares for each $1,000 Debentures, subject to cash 
adjustment for interest and dividends. In the event 
of redemption of these debentures before Jan. 1, 1938, 
warrants are to be issued to holders of debentures re- 
deemed entitling such holders to purchase at par and 
actrued dividends 10 shares of such Preferred stock 
during a period of 5 years after such redemption, but 
in no event after Jan. 1, 1928; warrants so issuable, 
however, are subject to call on 30 days’ notice (at any 
time on or after the date when issuable) at the rate 
of $10 for each share of stock purchasable under such 
warrants. 


Purchase Fund—Indenture provides for a purchase 
fund of $200,000 per annum for the issue of $20,000,000 
5% Convertible Debentures, available semi-annually, 
and to be used in the purchase of debentures of this 
issue if obtainable at or below 100 and interest; un- 
expended balances to revert periodically to Corp. 


Security—A direct obligation of corporation but not 
secured by mortgage. The indenture provides, among 
other things, as more fully to be detined and stated 
therein, that (1) Corporation shall not create any lien 
(except to secure bank loans or purchase money obli- 
gations) without securing the debentures equally and 
ratably with any other debt secured thereby ; (2) Cor- 
poration shall not issue any debentures additional to 
these $20,000,000. of debentures and shall not create 
any other debt (except (a) unsecured bank loans (b) 
limited amounts of unsecured short term debt and (c) 
for extensions, renewals and refundings) unless after 
such action assets shall be at least 134 times all out- 
standing debt; (3) Corporation shall be subject to 
restrictions (among others) against payment of cash 
dividends on its Common stock if after such payment 
assets shall be less than 134 times all outstanding debt, 
unless such dividends be replaced by capital. 

The restrictions outlined in (1), (2) and (3) above 
(as well as the conversion of, and/or the purchase fund 
for, and other provisions relating to, the 5% Convert- 
ible Debentures) may be provided for in a supple- 
mental indenture and may be limited so as to be in 
effect only so long as any of the 5% Convertible De- 
bentures shall be outstanding. The Indenture or such 
supplemental indenture may be modified, on consent 
of the holders of 80% of the debentures or 80% of the 
5% Convertible Debentures. respectively, then out- 
standing, as to certain terms and provisions thereof. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%. Pennsylvania Personal Prop- 
erty Tax up to 4 mills, and Massachusetts Income Tax 
up to 6% refundable. 

Original Offering—First publicly offered ($20,000,- 
000 5% Convertible Series, due 1948) in Dec., 1927, at 
96% and interest to yield 5.28%, by Dillon, Read & 
Co., New York, etc. 

BOND REDEMPTION 

All the outstanding Secured 6% Sinking Fund Gold 
Debentures, due Nov. 1, 1945, described in the 1927 
Public Utility Manual, page 358, were called for re- 
demption on March 24, 1928 at 105 and interest. 
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STATEMENT OF EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES 


a 


Income: el OZ/, 1926 1925 1924 1923 
Stock dividends). 20h ¢eeigwsseer aage mae $4,078,551 $3,648,542 $3,563,950 $1,712,953 $670,268 
Gash dividends: /.. 20) 00% Ti. eahs aon eatery aia 71,656 73,410 £174 oO ciepies 218,106 
Profit on securities... 12. cues ieee cece eee cles 678,606 93,312 297 ,213 622,215 278,797 
Syndicate profits, .: «20m Sec spagcayia rein © 110,974 D708 Wake aie sheds 13,017 66,391 
Miscellarteous interest .......-.2-2202¢er eee ce: 91,311 120,956l 49.039 45,999 14,010 
Chi ceMeOte MRikedh bo ee ane neem etn ie Fane 12,3505 : 18,706 5,565 
$5,031,098 $3,958,273 $3,976,376 $2,362,890 $1,253,137 
Deductions from income: ee ear) er ae 
Interest on gold notes ..-..---+-ssee eee eeee $582,951 $590,850 $482,633 $376,307 $150;867 
Discount on gold notes .......---+eeeeecer eres 43,203 51,413 34,666 30,000) ose 
@ther interestipaid: 18 2.6. Lee Rei sie te : aco pase es eee Rae 
Administration and general expenses ....------ 5 590. ; ; 
atee ae Uk Pe one ee ea act 52,956. V7 B5RN a vce. , 12,651 10,518 
$679,110 $725,854 $612,038 $579,558 $339,805 
Net income for’ yearli ihe... ee ee eee ees $4,351,988 $3,232,419 $3,364,337 $1,783,332 $913,333 
Add: 
Surplus beginning of year ...-.++eeeeerererree $5,309,685 $4,786,057 $2,320,305 $1,244,556 $779,717 
Credit 40 “surplts. tte oo) oe soy ae par a ee VAR RENE ee PRR er PSUS eee 
$9,664,888 $8,018,476 $5,684,642 $3,027,888 $1,693,050 
Deduct: 
Preferred dividends, Wash igs co fees se ole eae $528,031 $528,031 $423,031 $303,378 $298 494 
GOntOIM GIVIGENGS? kote cree gras he ess cr eamiea 1,090,380 1,090,380 fiw os. cote eee 
DisGount Ohweold Wetes.. esses «hel Ane we ome iS rem A oe ete oh) ape een 175,555 120,000 150,000 
Adjustment due to recapitalization |. 5. 46-3200) (ein bie es TPOOC, SOU eC ow eiccece ore 284,204 jo? Se eee 
Discounts, etc., on additional Pfd. stock dssueds “A sakititioe eo Rae eer 300,000 = 224 te ee eee eer 
Total GedUuCtiONS 6 wis es ry oe leks sole oie pinnae $1,618,411 $2,708,791 $898,586 $707,582 $448,494 
Surplus at end of year ........---+eeee reser $8,046,477 $5,309,685 $4,786,056 $2,320,305 $1,244,556 
*Tneluded in interest on gold notes. 
GENERAL BALANCE SHEET 
Dec. 31, Dec. 31. Dees, July 21, Dec. 31, 
Assets— 1927 1926 1925 1925 1924 
RVC GLITLOTA TS slam aea ce Uoneel eh ot ohne eee Cab teckel ageget ements: *$31,388,603 *$21,476,568 $18,670,883 $14,984,030 $13,185,814 
Syndicate. pagtielpation iar». Adis piv i ty a Oe ee ee ae: 257,500 75,000) > ive as 
epecia) HepositS urniis i = teres Jey yar 1h Pe ee eek SF peace oe: ce we 90,048 216,034 
AD Fiat: RS © 5 ean net SMR URE gchar ARDEP 215 oxo Ore ; 6935 AVE s 
Girnemnecete MANE Oak 2 SUR Woe eae 48/557 15,678 31,929 \ 348,138 1,260,171 
DeferredChareesn tee Haid! AR ee S, Dees 260 266 12,895 2,138 155,519 
Discount. om, fuaded: GeDC 9.54 Beet te ate ey alten 549,966 593,169 644,583 129000 eae 
Gyan 21) W cs eectau tne Ss ce IN Sue a Oe SERRE AG Sige BC CC $32,480,323 $23,738,924 $22,435,889 $15,628,354 $14,817,538 
Liabilities— 
Gapral-stock? 1h DOCG S.A | aoe ils $8,633,680 $8,633,680 $7,543,300 $4,543,300 $4,543,300 
Bidndedicdebt. i: peeeaeenng ote aukuned atest EO oe 9,489,000 9,691,000 10,000,000 6,961,000 6,961,000 
Current s liabilities oy actes tlm Mies acters) eet aie 6 200366) i oe a ae atti noni mane 264,046 992,932 
INCCEUEGE Ha DIlItIeS meet mei cus obey ety: 110,800 164,559 106,533 182,765 (3) ee 
Suir olas soe el UN OA tetera ea scree ioe «+ + 6 eames 8,046.477 5,309,685 * 4,786,056 3,677,243 2,320,306 
Total . Cet SAN fol, A $32,480,323 $23,738,924 $22,435,889 $15,628,354 $14,817,538 
*Investments, at average cost including valuation placed 


345 shares The North 
called for payment May 3, 1924. 


Officers: Is. E. Kilmarx, Pres. & Treas.; Ree B: 
Glace. VePe a. Sec. 3C. Schroeder, V-P.; W. C. 
Ross. Asst. Sec. & Asst. Treas. New Work. | 

Directors: Es oe Coleinan, Ee.’ LiegBanie, CaENN | 


$783,428 
$119,721. 


$303,692. 


ee eee eee 


324,027 | 


4,699 | 


eee eee we 
oe © 6 0) sie) Yam 
eerie) - ie 


$1,350,177. 
555,416 


4,422 
177,000 


$12,595,515 


$4,543,300. 
6,820,00(. 


Care OY 


$12,595,51! 


upon stock dividends by the Board of Directors, include 764, 
+Includes deposit for redemption of $900,000 par 2-year note: 


| 


Schroeder, R. E. Glass, Edwin Gruhl, J. F. Fogarty 


L. E. Kilmarx, A. d’Almeida, W. C. Ross. 
Corporate Office, Richmond, Va. 


60 Broadway, New York. 


THE EAST OHIO GAS COMPANY 


History and Property—Incorporated Feb. 24, 1910, 
in Ohio; consolidation of the East Ohio Gas Co. (nat- 
ural), the Cleveland Gas Light & Coke Co. (estab- 
lished, 1846) and the People’s Gas Light & Coke Co. 
(established 1861), the two latter companies supply- 
ing artificial gas to the City of Cleveland. Late in 
1912, the company purchased the properties and fran- 
chises of the Mohican Oil & Gas Co. (see Manual 
for 1912, page 1988), and of the Akron Gas Co., and in 
Jan. 1913, acquired the properties of the Ohio Union 
Oil & Gas Co. Supplies gas to 50 communities with 
franchises expiring at various intervals. 

Cities and towns supplied: Cleveland, East Cleve- 
land, Cleveland Heights, Lakewood, Newburgh 
Heights, Bratenahl, Brooklyn Heights, Akron, Cuya- 
hoga Falls, Canton, Massillon, Dover, New Phila- 
delphia, Wadsworth, Uhrichsville, Dennison, Kent, 
Ravenna, Struthers, Lowelville, Danville, Youngs- 
town, Warren, Niles, Girard, East Palestine, Hubbard, 
Barberton, Wooster, Shreve, Orrville, Loudonville. 
Doylestown, Cuyahoga Heights, Campbell, Fairview, 
Gann. Garfield Heights, Kenmore, Maple Heights, 
North Canton, New Middleton, North Olmsted, Peters- 


burg, Poland, Rocky River and Shaker Heights, hay 


ing a total population of over 2,000,000.. 


Aside from valuable rea 


President’s Office 


j 


1 estate in Cleveland ani 


Akron, the company owns trunk pipe lines and dis 


tributing system of approximately 3,000 miles. 


of customers, about 420,000. 


Schedule of Rates—The ordinance rates eftectiv 
Dec. 11, 1925, and ending April 30, 1928: 


first 5,000 cu. ft. 55 cents per 1,000 ‘cu. 


next 10,000 cu. ft., 60 cents; for the next 
65 cents; for the next 25,000 cu. ft. 80 cents; for a 


over 50,000 cu. ft., $1.05. 


All above rates are subject to a discount of 5 ct! 
per 1,000 cu. ft. if paid within ten days. 


monthly charge of 50 cts. 


CAPITAL STOCK 
Authorized, $35,000,000 Common and 


Common 


rust nCos 


and 


fourth Tuesday in May. 


ft.; forgen| 
10,000 cu. ft 


In additio1 


$10,000, 
7% cumulative Preferred; outstanding, $28,500,0¢ 
$10,000,000 Preferred; | 
The Standard Oil Co. (of N. J.) owns over 99% ¢ 
the capital stock. Transfer Agent: Cleveland (Ohic 
Annual meeting, first Wed 


par, 


nesday aft 


No 
5 | 


For th 
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Officers: R. W. Gallagher, Pres. & Gen. Mgr.; Cleve- 
ind, Ohio.; Christy Payne, V-P., New York: R. W. 
srink, Sec. & Treas.; C. E. Gallagher, Asst. Gen. Mgr.; 


-Dividends—Pfd. dividends regularly paid quarterly, 1922, 22% ; 1923, 25% + 1924; 1925, 1926 and 1927, 
April, July & Oct. 1, and Dec. 31. Common dividends 10% each. 
in 1912, 1913, 1914, 1915, 1916 and 1917, 10% per FUNDED DEBT 
annum ; 1918, 8% ; 1919, 10% ; 1920, 10%; 1921, 2%; None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Meenas ifom operation .-....2:.......... 0, $26,617,351 $27,122,044 $23,354,983 $22,525,818 $21,632,209 $19,835,776 
SEN AEXDOTISOS Se ire ach ee ae 18,634,192 18,890,038 16,510,852 15,806,392 15,423,579 13,812,964 
Ie. AOI IO A, RPE VILE SIO. J. +20 reiye . 1,710,851 1,869,865 1,566,938 1,465,552 1,429,045 1,452,767 
BE TOUD AT Bh cSesGh Chain 'l YC Ke Aly, 1,997,570 1,943,948 1,856,947 1821121 ~—1:767'618 ~—«1.741415 
mec Cdinings from operation .......:.......... $4,274,738 $4,418,193 $3,420,246 $3,432,753 $3,011,967 $2,828,630 
Beerrincente MOOR isiocioiy Yoittieniie y 1,972,427 1,602,690 1,826,974 1,704,294. "118131960 -2'351'283 
ER INCOME TPN Bins. oS. eye. cesT fea $6,247,165 $6,020,883 $5,247,220 $5,137,047 $4,825,936 $5,179,883 
MCG tr ee 46,063 47'801 46,801 46,727 46,815 46,632 
IIUIOMME Rte oe tae t,t 140,836 130,142 136,912 141,083 149 280 786,527 
ESS SRE et a eran me OE 1,297,987 L157 O02 pone 235/583 1,327,097 1,112,148 597,759 
Me chargesy. oy. 429s0 is. fsa. QOL. en oS $1,484,886 $1,335,510 $1,419,296 $1,514,907 $1,308,243 $1,430,918 
Ba Ce Carpess irs, te re ee 4,762,279 4,685,373 3,827,924 3,622,140 3,517,692 3,748,965 
referred MUM RPS... SUL ket ee 700,000 700,000 700,000 700,000 700,000 700,000 
Merion Orvrcends ©, vss, 27 6D}. Ss ELT OM Dp 2,850,000 2,850,006 2,850,000 2,850,000 $7,125,000 712,500 
a aaa alae eaten hats $1,212,279 $1,135,373 $277,924 $72,140 *$4,307,308 $2,336,465 
Zarnings Per Share— ferns 
MET ae Benne cay $47.62 $46.85 $38.28 $36.22 $35.18 $37.49 
MRC ISM Pek... ke hela 14.25 13.98 10.97 10.25 9.89 10.69 
*Deficit. +$2,850,000 (10%) paid from income and $4 275,000 (15%) paid from surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— Jn eds 1926 1925 1924 1923 192z 
RR PACCOUNE Se Po. 6. IE ewe k $58,826,160 $56,396,380 $54,929,082 $53,441,008 $46,752,816 $45,059,306 
Meireasury bonds (fee ec PP 2,075,669 2,076,151 2,052,673 2,057,980 4,093,317 4,134,410 
BEPUINVESLINGNES! |. 6 Ur. she sve taretereie'e o e's 332,329 332,188 385,604 375,783 5,419,291 5,403,050 
Sumerians atid “supplies. .0.......0c cee scans 799,429 907,249 992,946 881,065 756,792 796,867 
(Stee ah ea 72,622 138,112 118,169 257,279 274,768 279,193 
Notes URL engl 3,50€ 6,000 7,000 33,000 58,000 83,846 
| Beer ivaclew arte eel. Gtr Tha 1,975,973 1,736,502 1,544,411 1,438,800 1,288,698 1,599,240 
Smemerecurrent, assets...) oe. ere ee 6,544,397 5,933,354 3,706,880 2,816,394 555,001 _ 4,110,063 
\f@mation of natural gas deposits ............  ........ 5,969,228 5,698,227 5,314,519 4,849,930 4,211,063 
j 
Bare Oe, TRIS TOM OAae OTe, $70,630,079 $73,495,164 $69,434,992 $66,615,827 $64,048,613 $65,677,038 
_ Liabilities— 
MIPESOCK Yeh OG ST $28,500,000 $28,500,000 $28,500,000 $28,500,000 $28,500,000 $28,500,000 
EOC a gs. ee cv ean en ut 10,000,000 10,000,000 10,000,000 10,000,000 10,000,000 —_ 10,000,000 
ccounts Cr us 1) ond an li jp a a kee 3,876,740 4,119,668 3,460,235 2,269,195 AA Wh Se? 2,232,062 
er accrued 0), Pee ent be 307.736 283,649 259,743 235,300 209,985 182,468 
SE eee roos nn is. 0 or pe CP OHS ani he 990,104 967,941 1,035,748 
faeer current liabilities ................2... 1,108 972 1,036 486 571 469 
1 oh IEE a i 22,748,083 25,218,488  22.923.614 20,591,263 18,163,003 15,721,024 
Memrred Credit items .................... ine Ay semen 11,006 11,005 11,005 Wy le le. ld cache 3 
urplus from valuation of natural gas deposits ........ Papier 1,395,606 1,397,647 1,325,814 1,149,273 
SS? Cte tis ete, eee 5,196,403 4,004,124 2,883,751 2,620,827 2,548,687 6,855,994 
a ig ill i $70,630,079 $73,495,164 $69,434,992 $66,615,827 $64,048,613 $65,677,038 


Directors: R. W. Gallagher, R. W. 
hon, C. E. Gallagher, W. 
Christy Payne, New York: 


Brink, J. J. McMa- 
H. Holtz, Cleveland, O.: 
J.G. Hanks. 


als. No. of meters, 1,257: hydrants, 127. Miles of 
lains, 28. 

| CAPITAL STOCK 

Authorized and outstanding, $150,000 (increased 
fom $100,000 to $125,000 in 1910, and to present 
mount in 1911) ; par, $100. 

Annual Meeting—First Tuesday in February. 

| Dividends—6% per annum to 1920: 7% in 1921, 8% 
fmually, 1922 to date. Dividends are declared the 
tst Tuesdays of May and Noy. and are paid June and 
Jee. 1, at First National Bank, Amherst, Mass.: books 
jose ten days in advance. 


FUNDED DEBT 

$50,000 First Mortgage 5% Gold bonds; dated 
ugust 1, 1925; due August 1, 1955; interest payable 
eb. and Aug. 1, at First National Bank of Amherst, 
Tustee. Issued in coupon form, registerable as to 
"incipal; interchangeable. Subject to call on 30 


ia 


2 


General Office, East Ohio Gas Bldg., 1405 East 
V.H. Holtz, Asst. Sec. & Asst. Dreas:; Cleveland? ©. sitcp St., Cleveland, O. 
THE AMHERST WATER COMPANY 
_ History—Incorporated in 1880, in Mass. Supplies days’ notice on any interest date, as follows: Jan. 1, 
umherst and Pelham, serving a population of about 1930 to Jan. 1, 1935, at 105; Jan. 1, 1935 to Jan. 1, 1940, 
200. Estimated annual consumption, 259,850,000 at 104; Jan. 1, 1940 to Jan. 1, 1945, at 103; Jan. 1, 1945 


to Jan. 1, 1950, at 102; Jan. 1950 to Jan. 1, 1955, at 


101. Company does not pay Normal Federal Income 
IPEDS 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ’ 
1927 1926 1925 
Gross. earnifgsy.A TU ALS $34,611 $35,205 $34,684 
Oper. exp. & taxes .....:. 13,231 12,761 14,145 
Net! eatnenes? sto ea $21,380 $22,444 $20,539 
Other meomecs Thue oes 152 330 461 
Tota ltincontep. &., wite.2+e $21,532 $22,774 $21,000 
LAGE GS EAE re bt ake sn: as Zi 20 2,542 2,804 
Depreciation Uso. sg yan hs 5,487 5,487 5,465 
SUTHET GUALRES 1G. dehid- > 50 sit. 1/4 rac atk 2,687 
Total charges: i)i3'..a.20.2 $8,210 $8,028 $10,954 
Balance for dividends ..... Discs $14,746 $10,046 
Divadends paid ».<.6e 44; ex 12,000 12,000 12,000 
Surplus for year ........ $1,322 $2,746 *$1,954 
Earnings Per Share ....... $8.88 $9.83 $6.69 


* Deficit. 
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ee 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ......0 $303,976 $293,125 $287,865 
Materials and supplies .... 2,094 1,809 976 
Cash is Air Oa ee Seles dts. 423 404 
Accounts receivable ....... 8,128 9,829 11,103 
Ptashne Gheikomin cae ak $314,511 $305,185 $300,348 
Liabilities— 
Eapitaliistock’\Ac36.4!. .. 08 $150,000 $150,000 $150,000 
Premium on capital stock .. 5,000 5,000 5,000 
HMunded: debt Bien. tinea 50,000 50,000 50,000 
Accrued. interest ........-- 1,041 1,061 1,068 
Notesiipayable if .Mi.ag. st 9,500 5,000 6,000 
Reserve for taxes}... sae WSLS 1,698 1,090 
Depreciation reserve ...... 72,448 67,128 62,651 
Susplus oe... . GLR,CSHG2 5 enw 25,007 25,298 24,539 
Total oko ae $314,511 $305,185 $300,348 


Officers: E. M. Whitcomb, Pres.; Fe -A--Gadwell, 
V-P.: E. W. Elwell, Sec. & Treas. ; C. R. Elder, Supt., 
Amherst, Mass. 

Directors: George S. Kendrick, E. 
George: Cutler; FA. Cadwell, E. W. Elwell, 
O’Connell, C. R. Flder, Amherst, Mass. 

Office, Amherst, Mass. 


ILLINOIS CONSOLIDATED 
TELEPHONE COMPANY 


History and Property—Incorporated April 10, 1924, 
in Illinois. Owns and operates the telephone proper- 
ties formerly owned by the Christian County Tele- 
phone Co., the Montgomery County Telephone & Tele- 
graph Co., and Litchfield Telephone Co. The terri- 
tory served lies in the south central part of the State 
of Illinois, just east and south of Springfield, and 
covers Christian and Montgomery Counties. The 
more important communities served include Taylor- 
ville, Pana, Nokomis, Morrisonville, Litchfield and 
Hillsboro. Connected stations, 9,341. Long distance 
business is handled in connection with the lines of 
‘he Illinois Bell Telephone Co. and the American 
Telephone & Telegraph Co. through a joint operating 
agreement. 

No. of central offices, 13; 
4: company stations, 9,341. 
miles of wire 9.959. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $400,000; par, 
$100. Annual meeting, in February. No dividends 
paid. 


M. Whitcomb, 
shai he 


private branch exchanges, 
Miles of pole lines, 1,039; 


FUNDED DEBT 


$499,000 FIRST MORTGAGE GOLD 6445; DUB MARCH 1, 1944 
Dated March 1, 1924. 
Interest Payable March and September Lm: Chi; 
cago or New York. 
Denominations—Coupon, 
principal may be registered. 
Trustee—Chicago Trust Co., Chicago, Ill. 
Provisions of Issue—Authorized issue, $2,000,000. 
Additional bonds may be issued to a par amount not 
exceeding 75% of the cost or fair value (whichever 
is less) of additional physical properties, extensions 
and improvements, and then only when net earnings 
of the Company including those of the properties to be 
acquired, after deducting depreciation computed as re- 
quired by the Illinois Commerce Commission, shall 
have been at least 134 times the interest charges on all 
said bonds, including those proposed to be issued. 
Callability—Subject to call as a whole on any in- 
est date prior to maturity at 105 and accrued interest. 
Sinking Fund—The company covenants in the mort- 
gage to provide each year by way of sinking fund, 
beginning March 1, 1925, either an amount equal to 
5% of the net earnings for the previous year, figured 
before depreciation, or an amount sufficient to retire 
outstanding bonds, equal to 1% of the highest aggre- 
gate principal amount of bonds at any time outstand- 
ing, whichever is the greater. In the alternative, the 
company may surrender to the Trustee for cancellation 


$100, $500 and $1.000; 


outstanding bonds in such principal amount, or may 
expend during the year a sum equal to such amount) 
for permanent additions to or extensions of the mort. 
gaged premises against which no bonds may be issued. 
Security—Secured by a first mortgage on all the 
real estate, buildings and telephone properties of the 
Company now owned or hereafter acquired, including| 
its rights and franchises. : | 
Tax Provisions—Company pays Normal Federal In| 
come Tax up to 2%. Company agrees to refund, wher 
paid and claimed by holders, the Pennsylvania, Mary: 
land and Connecticut personal property taxes not tc 
exceed those now in effect, and the Massachusetts 
State Income Tax not to exceed 6%. Min : iy 
Legal Opinion—Fisher, Boyden, Kales & Bell 
Chicago, III. Gq 
Original Offering—First publicly offered ($400,000' 
in April, 1924, at 100 and interest, to yield 6.50%, by 
Chicago Trust Co.; Curtis, Stephenson & Co.; Tien 
Boston, and Morris F. Fox & Co., Milwaukee. a 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 | 
Grosstcarninasaiere ss veccers $267,309 $266,791 $218,53. 
Operating exp. and taxes .. 157,920 152,135 139,32) 
Lyepreciation® <r wernt some 53,794 53,161 52757 | 

Netearnings oor. .wcuou $55,595 $61,495 $26,64. 
Othervincome SAwAR..... O00)" Oe eee 151 4 
Hotal’ weoinie. sete wants $55,595 $61,646 $26,98, 
Bond and other interest ... 33,299 potas 35,65. 
Riemtalere 4 sis vege 3,166 2,703 3,14 
Amort. debt disct. & exp... 2,149 2,150 2,08 
Other ccharges (92.4 (02. as ae 286 37 
‘Lotalechargesiiiiaecius «co $38,614 $40,367 41,26 

Surplusitor’ years 2 QNe sooo $16,981 $21,279 *$14,08 

Earnings Per Share ....... $4.25 $5.32 N 

*Deficit. L | 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 | 

Plant and equipment ...... $1,225,556 $1,200,577 $1,179,68 
Miscell. investments ...... 350 350. }; yo 
Cashy & deposits 0... 0.5. 10,915 15,464 13.54 
Employees’ working funds . 6,245 7,045 Cl 
Notes: receivable: cis 25 ae ell 
Accounts receivable ...... 12,769 14,961 13,82 
Materials and supplies .... 19,526 12,329 14,72. 
Prepayments i: peak eee 251 1,308 al) 
Unamortized discount, etc. 35,100 37,249 39,36 
Deficit ida eee SU Se ee Clee ee rr 1,96 

"TOtalec cnc ee ea eee $1,310,712 $1,289,283 $1,264,354 
Liabilities— e | 

Capital isto ckep o.imarene was $400,000 $400,000 00,0€ 
Pundedidebt: see ea 499,000. = 499,000 499, NC, 
Bills payable, 4. see (4 '.see 8 10,000 20,923 54,0 
Accounts payable .....:... 18,457 22,164 18,5( 
Service paid in advance .... 11 1,552) | 
Accrued {taxes}. vba ite 14,469 12,201 9,7: 
Interest, etc., accrued ...... 13,213 11,670 16,4¢ 
Reserve for depreciation .. 319,175 302,368 266,61 
Corporate surplus unappro- 

printed a tae Pale bate aes: 36,387 19,406> - ae: 
Ge hs sagen PR Peers hd Me se a $1,310,712 $1,289,283 $1,264,3: 


toon, IIl. a 
Directors: R. A. Lumpkin, Besse A. Lumpkin, CW 
Thompson, Mattoon, Ill.; E. A. Purcell, Troy nf 
Taylorville, Ill.; J. W. Marshall, Chicago, Hl. ; John \ 
Finley, Hillsboro, Ill. 2 | 
General Office, Taylorville, Ill. 


ah | 
HOLTON INTER-URBAN RAILWAY 
History—Incorporated Dec. 31, 1903, in Cal. Lin 
of road. owned: Holtville.to: El, Centra; «calammme! 
miles. Gauge, standard. Owns no rolling stock. — 
CAPITAL STOCK 
Authorized and outstanding, $200,000; par, $1 
All owned ‘by Southern Pacific Co. (acquired in Ja 
1926). Annual meeting, third Wednesday in Februar, 
No dividends paid. Sj 
FUNDED DEBT 
None. 


a 


Sa: | 


; INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Boss Carnings os. $83,431 $73,228 $66,587 
Operating expenses, etc. .. 93,704 72,782 75387 
Loss front operation ..., $10,273 $446 $8,750 
meerest charges ........°. 231 438 8,040 
Pee SI, SOG DIOST., . 3,389 FZEO BR ee, 
Beerit. £OY wear .. 0.4.4; $13,893 $64 *$17,329 
*After adding debit adjustments of $539. 

GENERAL BALANCE SHEET, DECEMBF3 21 
Assets— 1927 1926 1925 
toad and equipment ...... $322,279 $414,978 $412,396 

Jurrent assets, including in- 
MEEETEOTICS oe 42,583 17,260 20,761 
‘repaid & suspended debit 
ES aan STARA Be) 1,429 2,650 166 
| TE en 149,720 135,910 136,792 
immotal ....: Ta ee $516,011 $570,798 $570,115 
Liabilities— 
femrat Stock A). oe: $200,000 $200,000 $200,000 
assessment on capital stock 300,000 300,000 300,000 
Merent liabilities -.-;..... 5,795 19,852 27,619 
Meerred credits \.....:::: 2,382 3,250 276 
\Imadjusted credits ....:::. 7,834 3,669 486 
MemeatiOn teserve’.. 44,027 41,734 
|) A a Sa $516,011 $570,798 $570,115 


Officers: A. B. West,. Pres., Riverside, Cal.; B. A. 
Werilaster, V-P.:°G. L. King, Sec.; C. M. Scott, 
reas., San Francisco, Cal.; F. B. DeGarmo, Gen. 
fgr., Los Angeles, Cal.; Peter Hughes, Aud., San 
Tancisco; E. S. Blake, Supt., Holtville, Cal. 
Directors: A. B. West, Riverside, Calup Grol. King, 
i A. McAllaster, J. W. Dayan, D. W. Horsburgh, San 
Tancisco. 

General Office, 65 Market St., San Francisco. Oper- 
ting Office, Pacific Electric Bldg., Los Angeles. 


ERIE COUNTY TRACTION 
CORPORATION 


History and Property—Incorporated Nov. 24, 1919, 
1 New York, and on Jan. 1, 1920 took over the prop- 
tty of the Buffalo Southern Ry., foreclosed (see 1920, 
fublic Utility Manual, page 998, or apply to our In- 
mation Department). Franchises perpetual. Line 
f road: City line, Buffalo to Lien’s Park, 4.5 miles; 
ty line, Buffalo to Hamburg, N. Y., 11 miles: Orchard 
vark Junc. to Orchard Park, 4 miles; Buffalo to East 
eneca, 5 miles—total, 24.5 miles; total track, 25.38 
jiles. Extension to East AMTOTAGUN wings: (fo. tiles: 
‘rincipally over private right of way, under construc- 
(on, of which 5%4 miles have been completed. Gauge, 
vandard. Rail, 60 and 70 lb. T and 84 tb. girder 
quipment—motor: passenger cars, 14: freight cars, 
} snow plows, 2; sweeper, 1. Non-motor: Passenger, 
5} freight, 3; service, 1. Power stations, 2: engines 
) generate power, 4. 
CAPITAL STOCK 
Authorized and outstanding, $450,000; par, $25. 
nnual meeting, second Wednesday in January. No 
vidends paid. 


} 
| 


FUNDED DEBT 
$85,000 First Mortgage Gold 6% Bonds, Series “A”; 
ited Jan. 1, 1920; due Jan. 1, 1970; int. Jan. and July 
at Manufacturers & Traders-Peoples Trust Co., Buf- 
lo, N. Y., Trustee. Coupon, $500: principal may he 
gistered. Subject to call on any interest date at par 
id accrued interest on 60 days’ notice. A first lien 
| entire property now owned or hereafter acquired. 
*mpany does not pay Normal Federal Income Tax. 
$150,000 Income Mortgage Gold Bonds, Series “C”’; 
sted Jan. 1, 1920; due Jan. 1, 1945; int, payable (when 
Ted) at Manufacturers & Traders-Peoples Trust 
Ds» Baffalo, N..Y., at.rate not to.exceed 6% per an- 
tm from Jan. 1, 1920, non-cumulative, payable semi- 
nually Jan. and July 1,or as soon thereafter as the 
/ount of interest’so payable shall have been. ascer- 
med and. determined... Registered, $20, $100, .and 
*  Subject.to call on any interest date on six 


‘S$ notice at par and any and all unpaid interest 
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which may then have been determined and appropri- 
ated by the Board of Directors. A lien on entire prop- 
erty subject to the $85,000. First Mortgage bonds, 
Series “A.” Company does not pay Normal Federal 
Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
haroce CAAriHings tev e... $101,222. $108,440 $111,768 
Oper. exp. & taxes*. .290)) 0: 103,078 101,276 ~. 106,279 
Depreciationus.) 000 ne 16,585 18,585 19,888 

Loss from operation .... 3 $20,441 $11,421 $14,399 
UaeG IDeOMer. Liconaak in. . 751 180 140 
Total income—deficit ../. $19,690 $11,241. $14.250 
Bond, interest) ss 4..000... $5,100 $5,100 $5,100 
Orhes charges ure = a” 157 286 344 
Total chatges’™ .2iL8 , 72! $5,257 $5,386 $5,444 
Dect, cor yeak wreaes tat kik $24,947 $16,627 $19,703 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $693,210 $693,210 $692,103 
Other investments ........ 3,000 3,000 3,000 
ECT ig SA ES NORE! see Shnliate 794 794 540 
. Accounts receivable -...... BYAS aa) 515 
Materials and supplies .... 2,624 2,624 3,374 
Unadjusted debits ......... 8,363 8,363 8,598 
Profit and loss deficit ..... 99,450 99,449 69,350 
SEMEL I neh tt as ae diel cet ee ee $807,966 $807,965 $777,480 
Liabilities— 
(SAGItAL Storied 4.7.) Fle $450,000 $450,000 $450,600 
Bunded dept :eo sec. ss fic. 235,000 243,821 235,000 
Notes’ payableted, Sr wrimiemtie One Dittih olin, 600) 
Accounts payable ......... 25,726 25725 21522 
Deferred liabilities ....... x08 tecpeee sg ihe 552 
Unadjusted credits ........ Mele /, i a 7 11,099 
Accrued depreciation, ...... 77,292 77,292 58,707 
Retal ers uae iottt hy: $807,966 $807,965 $777,480 


Officers: Richard S. Persons, Pres., East Aurora, 
N. Y.; H. R. Stratemeier, V-P., Hamburg, N. Y.; 
Jno. W. Ryan, Sec.; N. A. Bundy, Treas. & Mer., 
Buffalo, N. Y. 

Directors: N. A. Bundy, Jno. W. Ryan, Buffalo, N. 
Y.; H. R. Stratemeier, Hamburg, .N. Y.; H. V. Hoyt, 
E. L, Frost, James Macbeth, Jamaica, N. Y.: R.'S. 
Persons, D. N. Rumsey, Wing H. Wright, East Au- 
rora, N. Y. 

General Office, 2455 Seneca St., Buffalo, N. Y. 


MIDDLE STATES UTILITIES 
COMPANY 


History and Properties—Incorporated in Delaware. 
Supplies telephone service through its subsidiaries, 
without competition, to 54 towns in Southern Towa 
and Northern Missouri. Total population of the 
towns served is in excess of 38,000, while the counties 
in which operations are conducted have a population 
of about 301,000. The system includes over 16,600 
stations. [ong distance service is furnished through 
interconnection with the properties of the American 
Telephone and Telegraph Company. The towns in 
the svstem include the followine—In Iowa: Davis 
City, Decatur, Lamoni, Leon, Clio, Garden Grove, 
Le Roy, Lineville, Weldon, Pleasanton, Sidney, Tabor, 
Randolph, Riverton, Thurman, Milton, Osceola, Can- 
tril and Cincinnati. In Missouri: Bethany, Brimson, 
Edinburg, Princeton, Cainsville, Goshen, Modena, 
Mill Grove, Mount Moriah, Saline, Blythedale, Cleo- 
patra, Mercer, Unionville, Memphis, Kahoka, Platts- 
burg, Converse, Trimble, Gower, Easton, Hemple, 
Agency, Turney, Lathrop, Hamilton, Kingston, James- 
port, Lawson, Ridgeway, Gilman, Nettleton, Hart- 
ford, Wayland and Cameron. Company began opera- 
tions June 1, 1926. 

CAPITAL STOCK 

Authorized, 20,000 shares Common of no par value 
(increased from 10,000 shares in March, 1928) and $2,- 
000,000 7% Preferred, par $100; outstanding, Dec. 31, 
1927, 7,500 shares Common and $182,800 Preferred. In 


598 


addition $5,000 Preferred stock had been subscribed 
on installment contracts as of Dec. 31, 1927. 
Annual Meeting—First Monday in May. 
Dividends—Pfd. dividends regularly paid quarterly, 
gees ES Toe BE De 


FUNDED DEBT 
(1) 
$579,000 FIRST LIEN 6% GOLD BONDS, SERIES “A”; DUE 

APRIL 1, 1951 

Dated April 1, 1926. 

Interest Payable April and October 1 at Ames, 
Emerich & Co., Chicago and New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—The Foreman Trust and Savings Bank, 
Chicago, III. 

Provisions of Issue—Authorized amount unlimited ; 
issued, $579,000. Proceeds of this issue will be used 
to reimburse Company for part of its expenditures in 
connection with the acquisition, improvement and 
interconnection of its various properties. 

First Lien Gold bonds in aggregate principal amount 
not exceeding the sum of $125,000 are issuable, pro- 
vided the net earnings, after expenditures and charges 
for replacements, as defined in the Trust Agreement, 
are 134 times the interest charges on all bonds out- 
standing, including those the issuance of which is 
applied for, provided further the principal amount of 
First Mortgage bonds of subsidiaries pledged equals 
or exceeds the principal amount of all bonds outstand- 
ing under the Trust Agreement, including those then 
to be issued. 

Additional First Lien Gold Bonds may be issued 
in accordance with the terms of the said Agreement 
(a) to refund bonds of this issue then outstanding, 
par for par; (b) for extensions and improvements to 
the properties of any subsidiary corporation, (c) for 
the acquisition of either the property or substantially 
all of the voting stock of certain subsidiaries, further 
defined in the said Agreement as first class subsidi- 
aries, or for the purchase of stock and securities of 
certain other subsidiaries, defined in the said Agree- 
ment as second class subsidiaries, provided, however, 
in all cases, except where bonds are issued to refund 
bonds of this issue, that: 

(1) First Mortgage Bonds of subsidiaries equal to or ex- 
ceeding the amount of First Lien Gold Bonds issued under 
the said Agreement must be on deposit thereunder. 

(2) No bonds may be issued in excess of 80% of the cash 
cost or fair value of bonds or stocks pledged, whichever may 
be the smaller, or in the case of additions and improvements 
to the properties of a subsidiary in excess of 80% of the cash 
cost to the subsidiary or of the fair depreciated value of the 
physical property acquired, whichever may be the smaller, and 
in determining the amount of bonds issuable on account of 
such property acquisitions which are subject to liens, the 
amount of such liens must be subtracted from the principal 
amount of bonds otherwise issuable. 

(3) Net earnings, after deducting expenditures and charges 
for replacements, as defined in the said Agreement must be 
equal to at least 134 times interest charges on all bonds out- 
standing, including those then to be issued. 

(4) Bonds issued on account of the deposit of securities of 
second class subsidiaries, except first mortgage bonds of such 
subsidiaries, must not exceed 25% of the total bonds outstand- 
ing under the Agreement and are subject to certain other limi- 
tations set forth in the said Agreement. 

Callability—Subject to call on any interest date 
upon 30 days’ notice at 105 and interest on or before 
April 1, 1931; thereafter at 104 up to and including 
April 1, 1936; thereafter at 103 up to and including 
April 1, 1941; thereafter at 102 up to and including 
April 1, 1946; thereafter at 101 up to and including 
April 1, 1950; thereafter at 100. 

Security—Secured by deposit of all the First Mort- 
gage bonds and all the capital stock, except directors’ 
qualifying shares, of the principal subsidiary corpora- 
tions. Company owns or controls physical properties 
which have a reproduction value as appraised by J. 
G. Wray & Co., independent i i 

; oy engineers, without any 
allowance for going value or working capital, of more 
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PS ne aise ee ETE : 


than twice total bonded debt outstanding. The de- 
preciated reproduction value of the physical proper- 
ties, as appraised, is in excess of 160% of the bonds 
issued. . 

Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%. 4 | 
Legal Opinion—Chapman, Cutler & Parker, Chica- 
go, Ill. Ee 4 

Original Offering—First publicly offered ($450, i 
000) in June, 1926, at 99 and interest to yield over | 
6.05%, by Ames, Emerich & Co., New York, etc. | 


a 

(2) A 

$80,000 6% SECURED GOLD NOTES 
No details available. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
*10266 | 


$1927 | 
Gross ‘Carnings 20, 5 he +s ae ae $289,692 $235,697 
Opet.iexp., maint.c& taxessijc. s > soar 201,626 153,190 | 
Depreciation \4ivtui 5...) ame eee 23,678 16,821 © 
Net earnings 4 .<.... gt: . . cau $64,388 — $65,686 4 
Other incorte (0 ene gitar eee 1,331 1,822 
Total Siecome! .........6 sac ace $65,719 - $67,508 
ond Ainterésti= pein eS aa bee eee 29,823 16,040. 
Other interest: cock leas vse ee eee 5,450 1,252 | 
Rentals; +. eo Ws safeaneers be ho iene 3,865 1,244 
Total fixed !tharees: ... Vin... pain $39,138 $18,536 : 
Nié@tincoitte (SEAR E 2 2ek ak eee 26,581 48,972. 
Preferred! dividends} |) 1)... A142... (ueeee 8,811 5,250 | 
Surplus;after dividends. ...../¢F sages $17,770 $43,722, 
Earnings Per Share— 
Preferred! Swann & 1. Ceca teucee wed cpeiemccaeara $14.54 $48.97 
Gommion ©... 3. ..s. a0. s0 ao 287: 5.83 


*Includes income and expenses from Jan. to May 31, 1926, 
of companies taken over June 1, 1926. Includes income and. 
expenses from Jan. 1, 1927, to date of purchase of companies 
taken over during year. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 | 
Property ‘account badesir etait kane $1,327,735 $960,579 
Organization. expenses). i..)4. .?. eee Perens 3,096 
Stocks! Owned. s. 4 -ssc.m cae hose ee 89,902 400 
Materials and’ supplies) is. vss ieee 22,681 16,697. 
Cash ‘tel Qh PPE aes 20,175 4,885 
Notes receivables «ceasaire oi ares 2 ee 4,516 3,179 
Accountssrecetvable .:..:.> 2 sfethige 29,347 28,708 
Deferred, debit. items. ... db.) >. oe eee 56,211 45,723 

mOtaks ORCL wil welt, a. 2 a $1,550,567 $1,063,267 | 

Liabilities— | 
Commotestocks...2.6:.,.,.53 196 fe |e $359,945 $359,945. 
Preferred stock |. 0..000 0. «+10 pean 182,800 100,000. 
+f) ‘stock-subscriptions: a0. a+ -eraneere 5.000%: 23am me 
Funded }debteta is cris. fet oe ee Rie 579,000 512,700. 
6% Secured Gold Notes’. ...). 6.0 .h2,6- 80,000. >. Ree:| 
Advances from affiliated cos. ......... 269,596. oan | 
Equipment: obligations .....°%)--Sa,-¢hu) =a 19,029 
Accounts* payable! {Writ in. .2 eee 16,139 36,184 
Interest accrued): 3¢ 2 $e. AG. ae 9,885 7,545. 
@ther current liabilities 2. > seen 5,946 82. 
Reserve tor taxes... sess wei een 4,037 3,123 ; 
Reserve for depreciation’ .:27..-:..m-= 13,869 5,865. 
Reserve for bad debts 22.0510 1. 31228 1,414 1,322 | 
Profit andiloss: surplus; 24.0: 48/2 2 ee 22,936 17,472. 


$1,550,567 $1,063,267 
Officers: John A. Reed, Pres.; S. G. Armstrong, 
V-P.: C. E. Richman, Sec:; E. R. Moore, Treas., Cedar 
Rapids, lowa. | 
Directors: John A. Reed, S. G. Armstrong, E. R. 
Moore, Cedar Rapids, Iowa. 


General Office, Cedar Rapids, lowa. 


THE CRYSTAL WATER COMPANY 


History—Incorporated in May, 1885, in Conn. Sup- 
plies water in Danielson, Conn., and vicinity. Miles 
of mains, 16. Population served, between 4,000 and 


5,000. 


} 


CAPITAL STOCK ! 
Authorized and outstanding, $105,000 Common and 
$20,000 Pfd.; par, $100. Company acts as transfer 
agent and registrar. Annual meeting, first Monday 
in May. - 


_ Dividends—8% on Pfd. and 6% on Common stock 
_are being paid; payments semi-annually March and 
} Sept. 


PUNDED DEBT 
None. 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Mross €arnings ............ $33,841 $32,682 $31,896 
Mper. exp. & taxes ./.2:.. 25,516 23,856 23,822 
BRCTCALNINGS foc, 0k temo iet $8,325 $8,825 $8,074 
Mer Income:.............. 1,309 1,230 1,494 
Mawel income ........... $9,634 $10,056 $9,568 
mundry charges .......... 76 3 - 
meeiimcome ,.,....,.. 22° $9,558 $10,053 $9,565 
Preferred dividends ....... 1,600 1,600 1,600 
Common dividends ....... 6,300 6,300 6,300 
| Surplus for year ........ $1,658 $2,153 $1,665 
GENERAL BALANCE SHEET, DECEMBER 31 
| Assets— 1927 1926 1925 
WRroperty account ......... $245,579 $224,681 $217,540 
-Materials and supplies 2,930 3,203 4,576 
MES, 2 VUNG... ee 10,406 10,377 10,050 
‘Accounts receivable ...... 1,647 1,681 3,188 
Meee minvestments-.-. ...- -. 00... 10,121 10,121 
' Sete Ds - 
eet. GUAte...0.. s2i).8 $260,562 $250,062 $245,475 
»  Liabilities— 
Common stockwis.oe...... $105,000 $105,000 _ $105,000 
Waeeretred stock ........... 20,000 20,000 20,000 
Meotes Payable»: ........... SOUR Wists SOPs tend dead 
Accounts payable ......... Sil ede ‘hae 
Depreciation reserve ...... 69,400 65,865 62,931 
Profit and loss surplus 60,851 59,197 57,544 
BER ir, fn « seuss. $260,562 $250,062 $245,475 
Officers: E. C. Hopkins, Pres., Worcester, Mass.; 
(Mrs. E. H. Atwood, V-P., Wauregan, Conn.; Geo. B. 
Guild, Sec., Treas. & Supt., Danielson, Conn. 
__ Directors: E. C. Hopkins, Worcester, Mass.; Mrs. 
Elsie H. Atwood, Wauregan, Conn.; Dr. F. P. Todd, 
S.S. Russell, Geo. B. Guild, Danielson, Conn. 
General Office, Danielson, Conn. 
BERLIN STREET RAILWAY 
History and Properties—Incorporated April 22, 1898, 
in N. H. Line of road, Berlin to Gorham, 7.5 miles; 
total track, 7.75 miles. Gauge, standard. Rail, 60 Ib. 
T. Motor passenger cars, 13; snow plow, 1. Power 
rented. Owns park of 40 acres, 2%4 miles from Berlin. 
| CAPITAL STOCK 


Authorized and outstanding, $80,000 Common and 
930,000 6% Pfd.; par, $100. Stock transferred at 
Treasurer’s office. Annual meeting, in October. 

__ Dividends—AlIl Pfd. dividends paid to date. On 
Common, 6% in 1918; ‘none thereafter until 1922 when 
6% was paid; 1923, 6%; 1924, 3% ; 1925 and 1926, 6% 
each; 1927, 5%. 

| FUNDED DEBT 

' $105,000 First Extended Gold 7s (originally 5s) ; 
dated Feb. 1, 1902; due Feb. 1, 1922; extended to Feb. 
1, 1925 with interest at 714% ; again extended to Feb. 
1, 1930 with interest at 7%; int. Feb. and Aug. 1, at 
Union Safe Deposit & Trust Company, Portland, Me., 
Trustee. Coupon, $500 and $1,000. Company pays 
Normal Federal Income Tax up to 2%: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| ’ 1927 1926 1925 
Pimeesedtnings ..,. | $66,547 $75,356 $76,153 
Jper, exp. & taxes ........ 68,379 58,618 56,337 
Pommeetastom .(06.1 1.0... 8,195 8,148 8,148 
) Netearnings ........... *$10,027 $8,590 $11,668 
Diterincome............, 2,801 2,454 2,831 
Total MGR bis... «$7 226 $11,044 $14,499 
Bond oo. Cae AS 6,405 7,344 7,393 
Surplus for year ........ *$13,631 $3,700 $7,106 


— *Deficit. 


A 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927- 1926 1925 
Road and equipment ...... $248,209 $232,800 $232,800 
ASIN fe. ny ete Ooo eee 777 
Accounts receivable ....... 998 373 352 
sittkingciund (eigrweth.. 15,600 15,600 15,600 
Reserve for depreciation. .. 10,000 43,401 38,737 
Deferred debit items ...... 650 650 650 
Bena, (eS. Ue SOT 7o PODS PVC oes es ART 

Botalee gia POl.. To azty) $284,319 $292,824 $288,916 

Liabilities— 
Ganitalrstitn cesSieaseet vee $110,000 $110,000 $110,000 
Monded dent awe ose tec. : 105,000 105,000 105,000 
Sinking fund reserve ...... 15,600 15,600 15,600 
Depreciation reserve ...... 46,324 45,970 38,737 
Accounts! payables sy)... 4,333 853 1,278 
Interest, accrued |. .i& vo. 3,062 3,062 3,062 
MEO CAI SCC ee mit Se Pg a 12,338 15,239 

Eotalis'¢..70. SUL ROLE $284,319 $292,824 $288,916 


Officers: F. L. Castner, Pres., Allston, Mass.; Anna 
M. Gross, Treas. & Pur. Agt.; Harry W. Noyes, Mer., 
Berlin, N. H.; H. G. Noyes, Clerk, Gorham, N. H. 

Directors: F. L. Castner, Allston, Mass.: H. W. 
Noyes, Anna M. Gross, Berlin, N. H.; J. F. Libby, H. 
G. Noyes, Gorham, N. H.; E. O. McAllister, Auburn, 
Me.; Alice W. Hitchcock, New Haven, Conn. 

Office, Berlin, N. H. 


OREGON-WASHINGTON TELEPHONE 
COMPANY 


History and Property—Incorporated July 18, 1907, 
in Ore., as the Home Telephone Co.; name changed to 
present title in 1913. Operating exchanges are located 
in Hood River, Odell and Parkdale, Oregon; Golden- 
dale, Lyle, Trout Lake and White Salmon in Klickitat 
County, Washington; Granger, Mabton, Sunnyside, 
Toppenish, Wapato, White Swan and Zillah in Yaki- 
ma County, Wash. Company serves a total popula- 
tion of 50,000. Operates under agreements with the 
Pacific Telephone & Telegraph Co. for the inter- 
change of toll business. No. of exchanges 14. Main 
stations, 4,679; P. B. X. stations, 113+ extension sets, 
279; service stations not owned, 232—total, 5.303. 
Prices, $1.75 to $4 per month. 


CAPITAL STOCK : 

Authorized, $75,000 Common and $75,000 7% cumu- 
lative Pfd.; outstanding, $75,000 Common and $74,800 
Pfd. Secretary of Company acts as Transfer Agent 
and Registrar. The Bell Telephone Co. of Nevada, 
owns $29,000 of the Pfd. Annual meeting, second 
Monday in January. 

Dividends—Pfd. dividends of 14% each were paid in 
1924 and 1925: 13.30% in 1926: 7% in 1927. None 
paid on Common to 1926, when 7% was paid; 1927, 
7%. 

Cumulative dividends from Aug. 31, 1913, to Dec. 
31, 1919, were waived by the owners of Pfd. stock. 
except on shares with an aggregate par value of 
$680. The contingent liability for unpaid dividends 
on these shares amounts to $301. Cumulative divi- 
dends since Dec. 31, 1919, on all outstanding Pfd. 
stock had been paid at Dec. 31, 1927. 

FUNDED DEBT 
$335,000 FIRST MORTGAGE 6% SINKING FUND GOLD 


BONDS; $235,000 DUE JULY 1, 1945, AND $100,000 ON JULY 
1, 1950. 


Dated July 1, 1925. M 

Interest Payable January and July 1, at Title & 
Trust Co., Portland, Ore. the: 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Title & Trust Co., Portland, Ore. 

Provisions of Issue—Authorized, $500,000; out- 
standing, $310,000; issued to refund outstanding in- 
debtedness, to acquire additional properties and for 
extensions and betterments. Additional bonds may be 
issued upon the approval of the bankers to an amount 
not exceeding 70% of additions, betterments, or newly 
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acquired property. Of the $335,000 bonds outstand- 
ing, $100,000 are owned by Pacific Telephone & 'Tele- 
graph Co These $100,000 bonds mature July 1, 1950, 
and may not be paid from sinking fund or otherwise, 
until the $235,000 bonds outstanding with the public 
have been entirely redeemed. 

Callability—Subject to call by lot on any interest 
date on 60 days’ notice at 101 and accrued interest. 

Sinking Fund—Beginning July 1, 1928, a sinking 
fund of 3% of the amount of outstanding bonds will 
be paid annually to the Trustee for the redemption of 
bonds by purchase in the market up to 101, or by call 
by lot at 101 and accrued interest. 

Security—Secured by a first mortgage on all prop- 
erties of the Company. As of Dec. 31, 1924, properties 
of Company had an appraised replacement value of 
$745,009, and a present depreciated value of $576,142. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—W. Lair Thompson, Portland, Ore. 
Ore. 

Original Offering—First publicly offered ($210,000) 
in July, 1925, at 99 and accrued interest, yielding 
6.06%, by Ralph Schneeloch Company, Portland, Ore. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings wee ee $172,183 $172,885 $121,449 
Oper. exp., taxes & dep..... 127,584 123,501 87,922 
ING Hear MIN SSe Lae ae) eer We $44,599 $49 384 $33,527 
Boric: MtEEeSt 4 eiony es 18,604 18,600 13,135 
Other Witerest Aye hie, meters ht sny tei Bans 101 
Rents ete: 2 te er 4,411 4,898 3,105 
MMotalieGharg es was «caine $23,015 $23,498 $16,341 
NetCom. Aaa eae oe ike 21,584 25,886 17,186 
Preferred dividends ....... 5215 9,915 6,335 
Common dividends ....... 5,250 S250 er el te 
Surplus LOmyene taiccimeas $11,119 $10,721 $10,851 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— j 1927 1926 . 1925 
Fixed capital installed .... $550,836 $529,709 $455,118 
Investment securities ...... 500 500 500 
Cash and deposits 22..." -% 33,052 13:7 57 8,023 
@urrent accounts) Ga. oes. 14,139 7,901 8,685 
Materials and supplies .... 7,263 7,188 12,539 
Prepay ments). his. «):/setpae o 1,561 917 626 
Discount on, Common stocknmy Mee ae” ly leileas 4? 000 
Unamortized debt discount 
And EXPENSE) 2 i apeebne se 21,420 DM25 2 Deoe2 
@tHerysUsSpense sors cis = aie eee 407 601 
BPOtalits (ACh i Geena) eet: $628,771 $581,632 $550,614 
Liabilities — 
Gommonstock owe . 4.104 $75,000 $75,000 $75,000 
Breierredm@stoc lunar esti: 74,800 74,501 74,501 
Himded | debt oer et we 335,000 310,000 310,000 
Vouchers & wages =. ..-!) 11,614 5,178 4,550 
Other current liabilities ... 875 1,013 141 
Makesiacenuedya see case ss. 14,368 NS 7 Uy 9,540 
Other accrued liabilities .. 9,300 9,617 540 
Reserve for depreciation .. 82,308 78,160 72,676 
Corporate! surplus #2030 i052). 25,506 14,387 3,666 
Oka cee ay decks tales iRuetiare $628,771 $581,632 $550,614 


Officers: J. E. Smithson, Pres. & Gen. Mgr.; W. H. 
Dean, V-P.; E. O. Blanchar, Sec. & Treas., Hood 
River, Ore. 

Directors: J. E. Smithson, E. O. Blanchar, W. H. 
Dean, W. L. Marshall, C. E. Copple, Hood River, Ore. 

General Office, Hood River, Ore. 


ROOT RIVER POWER AND LIGHT 
COMPANY 


History and Property—Incorporated Aug. 16, 1912, 
in Minn. Franchises expire 1925. Supplies Preston, 
Minn., and surrounding territory with power and light, 
serving population of about 10,000. Property consists 
of one hydro-electric plant, two auxiliary plants, 75 
miles of line, sub-stations, etc. No. of meters, about 


1,200. 


CAPITAL STOCK 
Authorized, $300,000; outstanding, $250,000; par, 
$100. Annual meeting, second Monday in January. 


Dividends—-Dividends of 31%% each in 1915 and 
1916; 414% in 1917; 31%4% in 1918; 6% in 1919; 6% in 
1920; 8% in 1921; 7% in 1922; 8%, 1923 to 1925; | 


1926 two dividend payments of 10% and 8% were made 


1927, 10%. 
FUNDED DEBT . oe 

$100,000 First Gold 6s; dated Oct. 1, 1926; due Oct. 
11941; int. payable Oct,.1, at Farmers & Merchants | 
State Bank, Preston, Minn., Coupon, $100. E. A. | 
Highum, Preston, Minn., Trustee. Authorized and _ 
issued, $100,000. Bonds are subject to call. First lien. 
on entire property. Company does not pay Normal | 
Federal Income Tax. . 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
(Latest Furnished) | 
1925 


“1924. 1923.) 

Gross earnings. «....« + OoF- $71,851 $67,990 $67,074 — 
Oper. exp. ,& taxes ....... *36,634 29,823 30,767 
Depreciationy,s 4.4. 0. Vee 5,000 7,000 5,000 
Net earnings V.02000..05 $30,217 $31,167 $31,307 | 
Interest charges, etc. ..... * 6,097 OCR | 
‘Catal charges 4... OE. +n $13,097... $10,400 | 
Net Gheome trie aa... AG $30,217 $25,070... $25,902 |) 
Dividends; patdisbim. >. Ace 20,000 \ 20,000 20,000 i 
Surplus. for.yearowdis fe. $10,217 $5,070 $5,907 |\ 
Earnings Per Share ....... $12.09 $10.03 $10.36 | 


*Fixed charges included with operating expenses and taxes. 


GENERAL BALANCE SHEET, DECEMBER 31 


(Latest Furnished) a 
Assets— 1925 1924 1923 


Property account °........ $270,223 $269,066 $268,037 
Goodwill, franchises, etc. .. 125,000 125,000 125,000 | 
Materials and supplies .... 1,549 1,328 1,226 
Castres Sree ere es 17,274 11,270 11,694 | 
Reserve fund (cash) ...... 32,000 25,000 20,000 
Accounts receivable ....... 11,068 11,821 10952 | 
Telephone, sharesi. 5 22,..409 = “Ge ae ee 30. 
Total “cae ORE $457,114 $443,485 $436,919 
Liabilities— . ihe 
Capital stocks \isrnt wecle ies $250,000 $250,000 $250,000 
Funded debt tii. ge. 820. 100,000 100,000 90,000 
Notes payable 4... sate 2,000 17,500 
Interest acctued: .).5.-sa%)- 5.835 1,350 1,910 
Tames-acerued titi. 2.0-ancn | 4,074 3,518 | 
Depreciationiy 72. 27. 2. $f. ¢ 72,904 67,904 60,904 | 
Undivided profits’ :2 >... 28,008 19,157 13,087 
Teiab &% patrewo $457,114. $443,485 $436,919 


Officers: A. D. Gray, Pres.; John .W. Hopp, V-E 
Preston, Minn.; N. H. Nelson, V-P., Mabel, Minn. ; A. 
H. Langum, Sec. & Treas.; A. H. Hanning, Gen. Mgr, | 
Preston, Minn. a 


Directors: J. W. Broadwater, A. H. Langum, A. H. 
Hanning, Carl Hanning, C. P. Lewis, A. D. Gray, John 
W. Hopp, John Leister, Preston Minn,; T-. Sanderson, | 
Jr., K. D. Olson, Harmony, Minn.; “Herb Wickelt, 
Canton, Minn.: N. H. Nelson, Mabel, Minn.; ©. 5. | 
Nelson, Spring Grove, Minn.; J. P. Bouquet, Cale | 
donia, Minn. z= | 

General Office, Preston, Minn. 
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STRAFFORD-YORK GAS CO. 
History—Incorporated May 8, 1911, in N. H. Pur 
chased physical properties of Rochester Gas Light 
Co. and Great Falls Light Co. Furnishes gas im 
Rochester, East Rochester, Gonic and Somersworth, 
N. H. and Berwick, Me. Miles of mains, 36. No. of 
meters, 1,069. Annual output, 19,500,000 cu. ft. Price, 
minimum $1.25 first 200 cu. ft. and a sliding scale from 
46c. per 100 cu. ft. to 25%c. per 100 cu. ft. according to 
consumption. Prepayment rate, $2.70. Holder capacity, 
164,000 cu. ft. Population served, 19,500. a 
ri} 


| CAPITAL STOCK if 

Authorized and outstanding, $180,000 Common and) 
$150,000 5% cumulative Pfd.; par, $100. Preferred 
stock has preference for assets and dividends. Stock 
transferred at company’s office. Annual meeting, 11 
May, at Rochester, N. H. aa 


| 


| 


| 
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) 

| 
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Dividends—Pfd. dividends are payable quarterly, F, 
M,A & N 1; at Dec. 31, 1927, accumulated Pfd. divi- 
dends aggregated $68,000. In March, 1923, $2.00 per 
share was paid on account of accumulated dividends 
on Pfd. stock; March, 1925, 2% ; 1926, 3%; March, 
1927, 3%. No dividends paid on Common. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 
Mross €arnings ............ $42,718 $46,392 $47,400 
Oper. exp. and taxes ...... 40,084 40,331 40,121 
Mepreciation ....5./.2..... 2,700 2.550 2,500 
OIL CAIN OSs yt oe i ace *$66 $3,512 $4,779 
Manner income {...../:....: 1,196 1,349 1,397 
Miotal income $1,130 $4,861 $6,176 
iMSundry charges’... 670 1,308 
__ Balance for dividends.... $1,121 $4,191 $4,868 
| Pid. dividends accrued..... 7,500 7,500 7.500 
WMiDeficit for year <>... $6,379 $3,309 $2,632 

PIEOSS. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Flant investment .......... $358,524 $356,398 $354,817 
ROS 7,022 10,640 12,581 
Materials and supplies .... 6,574 6,036 4,882 
Accounts receivable ....... 4,062 3,968 5,354 
Other current assets ...... 2775 392 2,669 
meepaid items..,............ 388 2,854 398 
Mener suspense ........... 197 197 197 
Morporate deficit .......... 52,893 46,514 43,206 

Bt te te $432,435 $427,000 $424,104 

Liabilities— 
Meeital stock ©. 200.2... $330,000 — $330,000 $330,000 
Wecounts payable ......... 447 374 3,507 
Consumers’ deposits ...... 795 635 570 
Accrued liabilities ......... 40 538 124 
Accum. divds. on Pfd. stock 68,000 65,000 62,000 
Depreciation reserve ...... 83153 30,453 27,903 

| Poses i ial $432,435 $427,000  $424104 


Officers: Lyman T. Dyer, Pres., New York; Har- 


den L. Crawford, V-P., Rumson, N. ja" Henrys C. 


Meyer, Treas., No Tarrytown, N. Y.; Chas. S. Mor- 
gan, Gen. Mer.; Samuel D. Felker, Clerk, Rochester, 
Ne H. 


Directors: L. T.. Dyer, H. L. Crawford, Henry C. 
Meyer, New York. 

General Office, Rochester, N. H. New York Office, 
60 Broad Street. 


CHAMBERSBURG & SHIPPENSBURG 
RAILWAY COMPANY 

_ History—Incorporated Jan. 27, 1913, in Pa. Line 

extends from Chambersburg to Shippensburg, 10.5 

‘niles, of which 2 miles leased. Operations discon- 


-nued on 8 miles from Red Bridge Park to Shippens- 
pursin 1927. First portion of road, 10.5 miles. was put 
‘1 Operation on June 23, 1914. Gauge, 5 ft. 24 inches. 
Rail, 70 Ibs. Operated by overhead trolley. Of the 
otal mileage, 8 miles are on private right of way. 
Motor passenger cars, 10; other cars, 1. 
CAPITAL STOCK 

| Authorized and outstanding, $250,000; par, $50. An- 
qual meeting, second Tuesday in January. No divi- 
lends paid. 
. FUNDED DEBT 

_ $228,380 First Mtge. 5% bonds; dated April 1, 1913: 
ite. April 1, 1943: int. April and Oct. 1, at Chambers- 
ourg (Pa.) Trust Co., Trustee. Coupon, $100 and 
3500. Authorized issue, $250,000. No sinking fund. 
pany does not pay Normal Federal Income Tax. 
Interest Default—The April 1, 1918 interest was 
assed owing to the high costs in maintaining opera- 
‘ons through the winter; interest was also passed 
Jet, 1, 1918, April 1, 1919, Oct. 1, 1919, April 1, 1920, 
Det. 1, 1920 and April 1, 1921. On Oct. 1, 1921, April 1 
nd'Oct. 1, 1922, and April 1, and Oct. 1, 1923, and 


mill and Oct: 1, 1924, interest was paid on one-half 
VP 
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the bonds. No interest paid since Oct. 1, 1924. All 
the bonds are pooled in hands of the trustee under 
agreement. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 321 


1927 1926 1925 
Gross ‘earnings, .... 4... i... $10,415 $13,134 $23,900 
per. expe G taxes’. . 44... 6,610 10,128 21,252 
Net®e@ariings: 21 V6.4 44 $3,805 $3,006 $2,648 
Interest chargesos: J Zpitus ci: 12,020 11,920 11,920 
Wither charges. ose, } 1,600 1,600 1,867 
eco euarsea tes use © $13,620 $13,520 $13,787 
Deficit for year .)......... $9,815 $10,514 $11,139 
GENERAL BALANCE SHEET, DECZMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $221,309 $240,387 $240,387 
Gash Wiis, iceman Ss.” 18,145 8,882 7,576 
Deferred debit items ...... 246,696 246,696 246,696 
Profit and loss deficit ...... 106,015 94,200 83,586 
SU ORAL sb iti ae Meme $592,165 $590,165 $578,245 
Liabilities— 
avital Stole. t cece foe $250,000 $250,000 $250,006 
pramded debt 5 i ac ® 228,380 238,400 238,400 
Accounts payable,.?o?.:12* 1,250 1,250 1,250 
Interest accrued ~~: .... 109,555 97,535 86,157 
Deferred credit items ..... 2,980 2,980 2,438 
PUR ALS Ga edd tenicodt ss bag EG, $592,165 $590,165 $578,245 


Officers: J. A. Strite, Pres.: C. P. Miller, Treas. : F. 
H. Stouffer, Sec.; John P. Glass, Mer. 

Directors: C. P. Miller, Dr. J.. M. Gelwix, Wn. 
Alexander, F. H. Stouffer, F. B..Lesher,.F.. A. Zim- 
merman, Harry Sierer, B. B. Hollar, Walter K. Sharpe, 
Albert Strite,, W. H. Fisher, M. D. Lemaster, H. B. 
McNulty, W. H. Shank, J. A. Strite, Ralph S. Pomer- 
oy, J. Nevin Pomeroy, F. P. McKibben, John P. Glass, 
W. Britton Kell, Edwin D. Strite. Chambersburg, Pa. : 
J. W. Warehime, Waynesboro, Pa.; Dr. J. B...Me- 
Creary, J. S. Omwake, Shippensburg, Pa. 

General Office, Chambersburg, Pa. 


CHENANGO & UNADILLA TELEPHONE 
CORPORATION 


History—Incorporated Feb. 18, 1922 in New York; 
a consolidation of Marquis Telephone & Telegraph 
Co., Waterville Telephone Co., New Berlin Telephone 
Co., Union Telephone Co., Bainbridge Telephone Co. 
Paris Hill Telephone Co., Sherburne Telephone Co, 
and Madison Mutual Telephone Co. Company does 
all of the telephone business in Norwich, Waterville, 
New Berlin, Sidney, Bainbridge, Unadilla, Mt. Upten, 
Sherburne, Solsville, and Bouckville, New York, and 
Owns a comprehensive system of toll lines. It has con- 
tracts with the New York Telephone Co. for inter- 
change of toll facilities. No. of exchanges, 8. No. of 
‘phones in use, 5,410. Miles of wire, 2,934. 


CAPITAL STOCK 
Authorized, $250,000: Common and 5250,000. 7%, 
614% and 6% cumulative Pfd.: outstanding, $131,400 
Common; $50,000 Original Series 7% _ Pfd., $110,000 
Series “A” 614% Pfid., and $9,400 Series “B” 6% Pid.; 
par, $100. Pfd. stock has preference as to assets as well 
as dividends and is subject to redemption at 110. Stock 
transferred “at Company’s office. Annual meeting first 
Friday in May at Company’s office. 
Dividends—Dividends on the 7% Pfd. regularly paid 
since 1922. The 6%4% Pfd. was issued in 1926, and 
dividends of 614% were paid in 1926, and regularly 
thereafter. The 6% Pfd. was issued in 1927, and divi- 
dends of 6% were paid in 1927; payments quarterly, 
JeeA, Juki 0415: 
FUNDED DEBT 


$130,400 FIRST MORTGAGE THIRTY-YEAR 6% GOLD BONDS; 
DUE JULY 1, 1952 


Dated July 1, 1922. 
Interest Payable January and July 1, at Citizens 


.Trust Co. of Utica, Ny. Y. 


Denominations—Coupon, $100, 


$500 and $1,000; 
principal may be registered. . 
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Trustee—Citizens Trust Company of Wires iN: Ni. 

Provisions of Issue—Authorized, $1,500,000. Un- 
issued bonds can only be issued to pay underlying liens 
or for the payment of the purchase price of additional 
property and additions to plant, when and as author- 
ized by the Public Service Commission of the Second 
District of New York. ; 

Callability—Subject to call as a whole, or in part, on 
any interest date upon three months’ notice, at 105 and 
accrued interest. : 

Security—Secured by a len on all the property ot 
Company, subject to $50,000 Union Telephone Co. 5s, 
due 1965, and $60,100 Marquis Telephone & Telegraph 
Co. 6s, due 1950. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Principal and interest are pay- 
able without deduction for any other tax or taxes 
which may be imposed by the United States or any 
State, County or Municipality. 

Legal Opinion—Dunmore, Ferris & Dewey, Utica, 
Ns. 

Original Offering—First publicly offered ($45,000 
Series “A”) in 1923 at par and interest by Mohawk 
Valley Investment Corporation, Utica; NY 

In addition the following underlying issues were out- 
standing Dec. 31, 1927; $50,000 Union Telephone Co: 
5s, due 1965, and $60,100 Marquis Telephone & Tele- 
graph Co. 6s, due 1950. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings’........--. $178,243 $148,529 $127 197 
Operating exp. & taxes .. 102,257 87,269 74,393 
Depreciation’ yc sp. vie 2+ 25,890 20,205 13,753 
Niet earning sien. ace. $50,096 $41,055 $39,031 
Tmnterest ‘charges: oc) s.-0 16,421 17,820 17,907 
Rei tals ee a aeRO re teat 2,994 2,969 35256 
Amortization says seeks sbbe =< 4,997 4.837 4,627 
‘TRotalicoharges saan $24,412 $25,626 $25,788 
Surplus after charges ..... 25,684 15,429 13,243 
Preferred dividends ..... 10,065 4,022 PSoe 
Surplus for year ........ $15,619 $11,407 $10,891 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of properties ......-+ $664,882 $579,877 $549,921 
Bonds. owned 22). <., se). oo 1,000 ROO! Firth ok 
Materials and supplies .... 15,328 10,616 13,836 
GaSe rd aes eee one oe 10,259 11,889 5,056 
Accounts receivable ...... 23,842 18,774 17,683 
Deferred debit items ..... 37,870 39,634 39,938 
Prepayments, 42% --!é> uh, 2,764 1,546 20,816 
Iba ts amen tangs es wiondle: « eve $755,945 $663,336 $647,250 
Liabilities— * 
Common stock .......-.- $131,400 $131,400 $131,400 
Preferred stock ........-. 169,400 130,000 50,000 
Khunded debt. s- 25.) caus 240,500 238,400 238,500 
Notes payable ......--.-- 55,642 21,858 94,452 
Accounts payable ......-. 11}137 121736 9,295 
Interest accrued .........- 6,693 3,928 5,550 
Reserve for taxes ......--- *67 DED (MY His ts an gece, 
Deferred credit items ....- LOGI eam access 2,101 
Reserve for depreciation .. 96,889 89,560 92,856 
Profit and loss .....7..%.. 43,645 33,254 23,096 
Totals iihciuiaslebensiae oats $755,945 $663,336 $647,250 
*Debit 
Officers: Irving H. Griswold, Pres., Plattsburgh, 


N. Y.; Homer H. Higley, V-P., Norwich, N. Y.; Frank 
Lo \White.. .V-P.oSidney,.«Newy.; 1: Harvey Ferris, 
Treas., Utica, N. Y.; Otis A. Thompson, Sec., Nor- 
wich, N. Y.: Leonard W. Ferris, Asst. Treas., Utica, 
N. Y.: William A. Seely, Gen. Mgr. & Pur. Agt.; 
Leon L. Carter, Aud., Norwich, N. Y. 

Directors: Irving H. Griswold, Plattsburgh, Nadie; 
T. Harvey Ferris, Leonard W. Ferris, Thayer Burgess, 
W. F. Newton, Utica, N. Y.: Otis. A. Thompson, 
Homer H. Higley, Norwich, N. Y.;. Frank L. White, 
Sidney, N. Y.; Williarn B. Woodbury, New York; C. 
H. Clarke, Bainbridge, N. Y. ; 

General Office, Norwich, N. Y. 


PUBLIC UTILITIES 
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SOUTHEAST NEBRASKA 
TELEPHONE CO. 


Hictance lines, 25,000, Miles of wire, 1,617; feet am) 
cable, 26,020. Number of ’phones 2,747. Prices: $i@ i 
to $36. 
CAPITAL STOCK ; 

Authorized, $100,000; outstanding, $68,666; par, $1. 
Secretary of company acts as Transter Agent and Reg- 
istrar. Annual meeting, first Wednesday in January. i 
Dividends—6% per annum were paid from organiza- 
tion to 1909; 3% in 1910, none since. nt 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross eatningsen ....2eerE $45,888 $45,832 $43,053 
OC) per. “exp: ata Kes; ete. gan 36,017 34,868 33,800 
Depreciatione s. Sve: sane 6,426 6,477 6,764. 
Met earings sucks 104 ee $3,445 $4,487 $2,489 | 
Iteresticliai cies. ceri iemece: $17 $7 he ee 
Rentals (0 OP RAAI EG eee 1,010 — 1,010 $1,009 
Total, chargestix .\.. hadec $1,027 $1,017 1,009. 
Surplus foriiyéar’s....220.% $2,418 $3,470 $1,480. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property accaunt ....g60.. $172,094 $168,892 $163,040. 
Stocks. OWitlethe su ss. eee 2,189 th O29 1,525: 
Materials and supplies .... 7,361 5,319 5,088 
Oe aint ate habe HE Ban 3 3,814 776 2,458 
Accounts receivable ...... 13:233 15,718 12,752 
gee eae ee Pa gratn T= $198,691 $192,330 $185,563 
Liabilities— 
Capital Stock ee 00 si- ine: $68,666 $68,666 $68,666 
Accounts “payables... 4002. 4,822 6,507 8,256 
Other current liabilities ... 1,551 eo ee er 4a 
Depreciation reserve .,.... 72,302 66,797 | © Giger 
Surplus reserve appropria- 
DIIATIONS: poy seep ois a et 48,931 45,461 43,98) 
Profit and loss surplus .... 2,419 3,470 1,48¢ 
Tota licimdeiecths. + Ages trace $198,691 $192,330  $185,36. 


Officers: Presidency, Vacant; T. J. Gist, V-P.; E. H 
Towle, Sec. & Gen. Mgr.; G. W. Duerfeldt, Treas. 
H. E. Stouffer, Supt., Falls City, Neb. 

Directors: E.'S. Towle, G. F. Duerfeldt, E’ H- Towle 
J. H. Miles, A. J. Weaver, T. J -Gis® 3 

Office, Falls City, Neb. 


HILO ELECTRIC LIGHT | 
COMPANY,LTD. | 


History and Property—Incorporated Noy. 10, 1894 
under the laws of the Territory of Hawaii, tong! 
purpose of doing an electric light, power, ice an 
cold storage business. Property consists of real es 
tate, buildings, electric, ice and cold storag 
machinery, dams and pipe lines, distribution system 
etc. Franchise expires Oct. 16, 1945. Populatio 
served, 13,500. No. of electric meters, 4544, Annu 
output, electricity, 5,730,260 k.w.h. in 1917, compare 
with 5.515.345 k.w.h. in 1926. Average prices: 1 
cts.; light; 4. cts...pOWET. A 

Company owns practically the entire capital stoc 
of Interurban Electric Co., Ltd. (see appended stat! 


ment). 
CAPITAL STOCK 


Authorized and outstanding, $600,000; par, $2 
Treasurer of Company acts as Transfer Agent. Ai 
nual meeting, in January. =, | 

Dividends—Dividends at rate of 7% per annu 
paid up to and including 1922; 1923, 3% (144% | 
March and 114% in June); 1924, 6%; 1925 and 192 
7% each; 1927, 8%; payments, M, J, 5/& D Te 


FUNDED DEBT 

$3,500 First Refunding Gold 6%s, Series “A 
dated Nov. 1, 1923; due Nov. 1, 1938; int. May 4 
Nov. 1, at First Trust Co. of Hilo, Ltd., Hilo, Hawa. 


PUBLIC UTILITIES 603 
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Coupon, $500 and $1,000. Subject to call after 5 
years at 101; thereafter at par. After Nov. 1, 1928, 
the Company has the right, however, to redeem 1/25 
of the face amount of Series “A” bonds at par. Of the 
$250,000 formerly outstanding, $246,500 were ex- 
eereed for 6% bonds or redeemed during 1926 and 
1927. 

$428,600 First Refunding Mortgage Gold 6s, Series 
“B”; dated May 1, 1926: due May 1, 1941. Interest pay- 
able May and Nov. 1, at The First Trust Co. of Hilo, 
Ltd., Hilo, Hawaii. Subject to call prior to maturity 
on May 1, 1931, or on any interest date thereafter up 
to May 1, 1936 at 101% of the face amount thereof, 
land on May 1, 1936 or on any interest date thereafter 
jap to May 1, 1941, at par, together with accrued inter- 
ast to date of redemption in all cases; subject to the 
following proviso: Beginning May 1, 1931, the Hilo 
Electric Light Co., Ltd. may redeem for sinking fund 
ourposes, annually, up to 1/25 of the face amount of 
whe bonds issued at par value, together with accrued 
nterest to date of redemption. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


} 


| 


' 1927 1926 1925 
Meee Campings ........... $505,006 $461,049 $420,316 
lamer. exp: & taxes ')!.2.'..: 335,048 311,776 259,299 
\epreciation .......0..... 61,748 57,761 55,266 
Meer ecatnings ..... oo. 4 $108,210 $91,512 $105,751 
yaper SS 12,379 7,348 1,856 
Metal incoine ........... $120,589 $98,860 $107,607 
Meerest charges .......... 26,282 30,178 33,771 
MEGS. CLC, scree yy See eds 7,938 4,513 5,280 
Metal charges .-........ $34,220 $34,691 $39,051 
Wemenicome 4. 208.8 0. 86,369 64,169 68,556 
Maidends paid). vje.ie.lc. w 48,000 42,000 42,000 
Surplus for yearr........ $38,369 $22,169 $26,556 
jarn. Per Share (par $20). $2.88 $2.14 $2.29 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
(roperty, account... «ss... $1,400,331 $1,378,242 $1,318,208 
ivestment in Interburban 
MEMEOTTIC GO. 9s se crit as 99,780 99,780 99,780 
‘arketable securities ..... 32,530 11,985 40,203 
aterials and supplies .... 59,854 49,254 47,489 
Ris Dis... ose « 32,047 12,638 44,500 
iotes & accts. receiv. ..... 79,041 71,490 70,116 
eferred debit items ...... 30,643 31,168 21,856 
Ee 31,086 20,188 19,270 
lgmevirassets ............ 5,913 4,475 3,885 
Se $1,771,225 $1,679,220 $1,665,307 
Liabilities— 
Wimmal stock ............. $600,000 $600,000 $600,000 
immed debt .............. 432,100 436,800 500,000 
EeGunts payable ......... 17,179 12,348 5,334 
‘epreciation reserve ...... 516,717 463,943 415,195 
nking fund reserve ...... 31,086 20,188 19,270 
Onsumers’ meter deposits. 5,463 5,431 fed 
a... 4/943 5,004 57195 
faeeeond loss ............ TO ar 135,506 112,788 


| jal $1,771,225 $1,679,220 $1,665,307 
| Officers : John T. Moir, Pres., Papaikou, Hawaii; 
»hn M. Ross, V-P., Hakalau, Hawaii; George Low- 
yn, Sec.; H. V. Patten, Treas.; Marshall & Hender- 


mn, Auditors; James Henderson, Gen. Mer., Hilo, 
awaii. 
| Directors: James Henderson, L. C. Lyman, Wm. 


iullar, H.C. Shipman, Alex. Fraser, W. H. Smith, N. 
- Willfong, Hilo, Hawaii. 
‘General Office, Hilo, Hawaii. 


‘INTERURBAN ELECTRIC CO., LTD. 
(Controlled by Hilo Electric Light Co., Ltd.) 


‘History—-Incorporated May 13, 1922, in the terri- 
l'y of Hawaii. Franchise expires May 13, 1972. 
ipplies electricity to ten communities including Olaa, 
nomea, Pepeekeo, Honomu, Wailea and Hakalau, 
Tving a population of about 10,000. Miles of trans- 
‘ssion lines, 30; miles of distribution lines, 50; no. of 
ters, 2,720: annual sales, 432,334 k.w.h. Prices, 
neral lighting, 12c k.w.h. for first 40 k.w.; 10c for 


b 


| - 


next 60 k.w. and 8c for ovér 100 k.w., with minimum 
monthly bill of $1.00 per meter. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $20. 
All except directors’ qualifying shares owned by Hilo 
Electric Light Co.; Ltd.» Annual meeting, in January. 
No: dividends paid. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Earnings from operation... $51,424 $50,853 $42,960 
TGtita lary ves gat anh) tater tn 1,040 1,004 985 
POtal.” Serene dy oe ene $52,464 $51,857 $43,945 
Operating expenses, ete. 35,846 35,498 30,070 
Lakes . Pio boriwcc Nee 2,150 1,739 131 
Depreciation reserve ...... 7,502 7,141 6,433 
Ener Charges inet. hea NS: 1,550 1,407 

LGtalcles...).. cimatl. -amites $46,731 $45,928 $39,242 
mOrnuS for wearts..,... 4 + $5,733 $5,929 $4,703 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Cost of equipment ......... $152,104 $145,918 $131,849 
Materials and supplies ..... 5 197 93 
Accounts receivable ....... 5,426 4,451 4,268 
Unadjusted debits ........ 3,150 4,239 53237 

eval ea penal ieee. gece $160,685 $154,805 $141,446 

Liabilities— 
Cemmibn stock!),i54...... $100,000 $100,000 $100,000 
Accounts payable ......... 10,370 17,495 16,873 
Deferred credit items ..... 1,459 1,409 1,436 
Reserve for depreciation... 27,631 20,298 13,645 
Profit and loss surplus 21225 15,603 9,492 

SOLAR As tise kon Wane ot $160,685 $154,805 $141,446 


Officers: John M. Ross, Chrm. of Board & Pres., 
Hakalau, T. H.; Wm. Pullar, V-P., Honomu, T. H.; 
James Henderson, Sec. & Gen. Megr.; H. V. Patten, 
Treas.; Marshall & Henderson, Auditors. Htle. Aleck: 

Directors: H. C. Shipman, Alex Fraser, W. H. 
smith. Ca liyman Noe Willfong, Hilo, T. H.; 
John T. Moir, Papaikou, T. H. 

General Office, Hilo, T. H. 


BETHLEHEM ELECTRIC COMPANY 


History—Incorp. March 24, 1897, in N. H., as Beth- 
lehem Electric Light Co. Name changed to present 
title in 1917. Supplies electric light and power in 
towns of Bethlehem, Carroll, Jefferson and Whitefield, 
N, H. Population served, winter, 5,000; summer, 


12,000. 


Receivership, Etc——On April 1, 1919, principal and 
interest on $50,000 notes payable, defaulted. On July 
3, 1919, property was placed in the hands of J Gea. 
Glessner as receiver, and has since been operated by 
him. 95,000 was borrowed on receiver's certificates 
with which above mentioned notes and all floating 
indebtedness paid off. Of these receiver's certificates 
$76,250 were outstanding Dec. 31, 1927. 


CAPITAL STOCK 
Authorized, $100,000; outstanding, $85,200; par, 
$100. Annual meeting in October. No dividends 
paid. 
FUNDED DEBT | 
None, but at Dec. 31, 1927, there were outstanding 
$76,250 receiver's certificates, a mortgage note for 
$5,000, and $241,500 in notes payable. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
e okay gnomes 9 eapeeanae $66,772 $59,053 $63,131 
ae ae ee ane 35,564 2G; 132 me eat ee 
Wepre cia tio, 46 8 es Se bet. 14,054 11,135 10,890 
cet COUN OS) yo t noe ae $17,154 $19,786 $20,213 
Non-operating revenue .... 4,460 eae Lore. & ss 
Gross income ........ pp $21,614 $23,057 $20,213 
Interest. chargesixsi« as.dabet. 19,129 16,443 12,143 
Nets cOmGamasenimnemnane $2,485 $6,614 $8,170 


604 PUBLIC UTILITIES 


Tn | 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plant investment ......-.-- $502,862 $462,227 $413,764 
Investments ........ weet 16,950 16,950 16,950 
Cave fa ee OT a iiss rete shal 11,401 4,655 15,464 
Materials and ‘supplies... {....- \ 11,357 5,947 9,678 
Accounts receivable .....- 10,038 9,327 7,295 
Prepaid accounts ........- 2,136 1,675 1,381 
Deferred debits .......---- 10,000 15,0005) ins Ploee se: 

Eotal? Qt eek eate ie $564,744 $515,781 $464,532 

Liabilities— . 

Capital, Stock... no.) weve om $85,200 $85,200 $85,200 
Receivers’ certificates ..... 76,250 95,000 90,000 
Mortgage note .......+-+. 5,000 5,000 5,000 
Notes payable... 2.2.45. 241,500 204,000 179,000 
Accounts payable ......... 73,329 51,345 36,213 
Depreciation reserve ....-- 19,360 13,162) 12.789 
Bad debts reserve <.'....0%. 387 213 zi 
ae PlUS chy leeds yas ee aeateteasia gee 63,718 61,861 56,330 
Botal dass eae eee ae $564,744 $515,781 $464,532 


Officers: J. G. M. Glessner, Receiver & Treas. ; 
Bethlehem, N. H.; A. W. Fuller, Pres., Gorham, N. 
Ph Wi We@liver, V-E*, Lisbon:: Nias yas: A. 
Turner, Sec. & Supt., Bethlehem, N. jabs 

Directors: Alfred W. Fuller, C. C. Libby, Gorham, 
N. H.; J. G. M. Glessner, J. A. Turner, Bethlehem, N. 
H.; Edgar M. Bowker, Whitefield, N. H.; Wm. Wal- 
lace Oliver, Lisbon, N. H.; B. W. Couch, Concord, 
Nr: 

General Office, Bethlehem, N. H. 


} 


UTILITIES SECURITIES | 
CORPORATION 


History—Incorporated Dec. 16, 1912, in Va., to ac| 
quire, hold and deal in securities of public utility anc 
other corporations, and of municipalities and govern 
ments. 

CAPITAL STOCK 


Authorized, $500,000 Common, and $1,000,000 79. 
cumulative (additional 3% non-cumulative) Pre 
ferred; outstanding, $250,000 Common and $250,00. 
, Pfd.; par, $100. Transfer Agent: Guaranty Trust Co 


New York. Registrar: American Exchange Irvin 


| 
| 
: 


Trust Co., New York. Annual meeting, first Monda_ 

in March, at Richmond, Va. a 
Dividends—Dividends on Pfd. regularly paid quai 

terly,/M, J,;S & Diz/yoNo dividends paid on Commo) 


FUNDED DEBT 
None. 


Officers: L. E. Kilmarx, Pres. & Treas.; R. E. Glas 
V-P. & Sec.; C. W. Schroeder, V-P.; W. C. Ross, Ass 
Treas. & Asst. Sec. 

Directors: F. L. Dame, Edwin Gruhl, C. W. Schro 
der, L. E. Kilmarx, J. F. Fogarty, New York. # 

General Office, 60 Broadway, New York. Corpora: 
Office, Richmond, Va. 


BETHLEHEM TRANSIT COMPANY 


History—Incorporated May 31, 1921, in Pa., succes- 
sor to the property of South Bethlehem and Saucon 
Street Ry. (see 1922 Public Utility Manual, page 1811). 
Line of road: South Bethlehem to Seidersville, Wyd- 
nor, Colesville, Friendensville and Centre Valley, 7 
miles. Gauge, standard. Enters Philadelphia over 
tracks of Lehigh Valley Transit Co., from which com- 
pany power is purchased. Motor cars, 8: other, 2; 
snowplow, l. 

CAPITAL STOCK 


$100,000; par, $100. Annual meeting, second Mon- 
day in January. No dividends paid. 


FUNDED DEBT 
$50,000 First Mortgage 6s; dated Oct. 15¢2:4921; 
due Oct. 15, 1941; int. April and Oct. 15, at Allentown 


GENERAL BALANCE 


Assets— 1927 1926 , Nii 
(OSE Ol GOAN oy ign \ale rte ate $184,680) $179,680 
Cueenot req dipmment tm: piaray (melo l04” TM agiapA 
Investment in car barn .... 10,000.) Hs .aidere WiSneee:.- 
Treasury Stock) .avety «eth 2,000 2,000 2,000 
Treasury bonds ...)......-- 52,000 52,000 52,000 
Coa ohne see arto atenays 6s 902 1,959 S23 
Materials and supplies..... 1,069 798 1,373 

etal Al RN eel ar aah es $275,075 $275,862 $278,000 


Officers: C. P. Hoffman, Pres., Bethlehem, 1 Pyalett dit BE 
Heistand, Sec., Germantown, Pa.; V. R. Kichline, 
Treas.; R. J. Seigfried, Supt, Bethlehem, Pa. 

Directors: C. P. Hoffman, V. R. Kichline, Bethle- 


PIEDMONT AND NORTHERN RAILWAY COMPANY | a 


History and Property—TIncorporated Feb. 24,1911, 
in South Carolina, and on or about July 1, 1914, took 
over the properties of the Piedmont Traction Com- 
pany and the Greenville, Spartanburg & Anderson Ry. 
Co. Miles of road operated: Greenwood to Spartan- 


National Bank, Allentown, Pa., Trustee. Compa 
does not pay Normal Federal Income Tax. . 
$100,000 Income Mortgage 6s; dated Nov. 1, 192; 
due Nov. 1, 1941. Allentown National Bank, Alle- 
town, Pa., Trustee. Company does not pay Nort! 
Federal Income Tax. pe Sy | 
There is also a mortgage for $7,500, which was & 
sumed on property purchased. : 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 . 


1927 1926 19, 

Gross. earnings ys: 0's Aas ee $23,431 $25,053 $29) | 
Oper. exp. & taxes ........ 22,743 23,093 26, | 
Wet earmingscs)o.- een $688 $1,960 $2, 
Interest: Charges) ): (i suse oye : 975 1,099 1, 
Surplus for ‘year ..-../.%- *$287 $861 $1, 
*Deficit. | 
SHEET, DECEMBER 31 : | 
Liabilities— 1927 1926 192 
Gapital stock Sx’. .”'- The sy $100,000 $100,000 $100) 
Funded’ debtr af... 2iprn es 157,500 157,500 | a 
Notes payablers......- we ate 9h § 9,000 9,500 12 
Profit’ and losse . bo.) S Setey be 8,575 8,862 8) 
| 

Potala: /eaeicas yee Sener -.. $275,075 $275,862 Sagal 


hem# Pa. ibe Heistand, Germantown, Pa.; Chas: 
Rebre, F. W. Vogle, Philadelphia, Pa. a 
General Office, Bethlehem, Pa. a 


| 
| 


| 


burg, S. C., 89.90 miles; Belton to Anderson, S.- 
11.30 miles; Charlotte to Gastonia, N. C., 23.50 mi) 
Belmont Junction to Belmont, N. C.,, 3.19 
(opened March 1, 1916) ; total mileage of tracks 0: 
ated, including spurs and sidings, and 13.87 miles 


\ 
) 
j 
| 


Oe eee 


“PIEDMONT & NORTHERN RAILWAY CO. 


‘Paine, ilehber & Co 


ESTABLISHED 1880 
NEW YORK BOSTON CHICAGO 
Members New York, Boston, Chicago, Detroit and Hartford 


| 


Stock Exchanges 


erated under contract, is 210.7 
wood, S. C., 320 miles. Powe 


‘nterests. Gauge, standard. 


n the principal cities served. 


. 


| Authorized, $15,000,000; 
tanding $8,584,600; 


in treasury 


vere paid quarterly up to and 
one paid since. Dividends w 
924. 


joss earnings 
per. exp., taxes, etc. 
| 

Net earnings 
ther income 


Pee) (Wie 8 16) 916) oy.4. 8 0) asco 


_ Total income 


ie Mat rds,. oc) is sisi Slee 6 


f 


| Net income 
tividends paid . 


Chon, ae CR COP ym 


| Assets— 
oad and equipment 
‘ocks owned 
‘onds owned 


Feaue sire et evicr<) 3 is) 8, "es. «! 4 jel ae 


| oc 8) hye SR et 
Dans and notes receivable 
vaterials and supplies 
eferred assets 


SSL PSS) Shee ers 6.6 sew g ow 


WY Se at eee ey 


Serpe Sat Lares iis ict 
Liabilities— 
\pital stock 
inded debt 


SRO CUPP) eNews 016 01 el 5) ics, ee Bie 0 


kee se SL 8 lols pv leyii ts va Muck « io 0, 
SP SAe ly 96 6 6a et 
SN ae ewe @ hi AA te a a 6 68 6 


See AEs Ce 6 0) 00s aighe, ©, 0 ioe 0 o0) « 


Officers: W. S. Lee,’ Prés., 
‘len, V-P., New Morice i. 
ier, N. A. Cocke, V-P. & 
Cag FE. B. Hardin, Aud., 
itker, Asst. Sec., 
Directors: G. G. 
| W 
@ 
I 


i 
F 


Allen, New 
= Cramer, W. S. Lee, B. I 


aW, Spartanburg, S. C.: 
Kissick, Greenville, S. C.: 


J. 


| Tel. Heacoos 7320 PIEDMONT & NORTHERN RY. CO. 1st 5s pad | ‘Wabeak 170 
| P TAEFYSARY OO 
iain PYNCHON & CO. rer 
Po ee Members of the New York Stock Exchange Tel. Gaspec 8600 
LONDON 111 Broadway, New York Tel. Rector 0970 LIVERPOOL 


will ultimately extend from Durham, N. 
Southern Power Co., which is controlled by the same 


‘reight, 282; express, 2; work, 15; cabo 
9; miscellaneous, 5; electric locomo 
sompany also owns terminal and war 


CAPITAL STOCK 


issued, $10,000,000; out- 


Transfer Agent—National City 
_ Annual Meeting—Fourth Tuesday in March. 
 Dividends—Dividends at rate 
including June 15, 1925: 
ere inaugurated in Feb., 


Si fets 0; ete re SE shinee) © sal & 


“5 o's 66 
ied ote. 6 0% 
Sn 0 0M Dis Cit ehe 2 6+ 


PRE s Me esd ie Me ti be cis elas oa 


Charlotte, N. C.; G. G. 
Thomason, V-P. & Gen. 
Treas.; J. C. McGowan 
Charlotte, 
New York, N. Y. 


+5 W.S. Montgomery, V. M. 


Private wire connections to all imnortant markets in the United States and Canada 
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The system FUNDED DEBT 
C., to Green- 


r purchased from the 


1 miles. 


$6,279,400 FIRST MORTGAGE 
JULY 1, 1954 
Dated July 1, 1914. 
Interest Payable January 
Loan & Trust Co., New Yor 
Denomination—Cou 
registered. 
Trustee—Farmers’ Loan & Trust Co., New York. 
Provisions of Issue—Authorized issue, $50,000,000 ; 
actually issued, $10,000,000. 

Callability—Subject to call in w 
any interest date at 105 and interes 
Sinking Fund—None provided. 

Security—An absolute first mortgage on all property 
and equipment of company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


GOLD 5s, SERIES “A”; DUE 


Cars: Passenger, 32: 
ose, 10; ballast, 
tives, 17. . The 


ehouse facilities 


and July 1, at Farmers’ 
k, 
pon, $1,000, principal may be 


, $1,415,400; par, $100. 


hole or in part on 
Bank, New York. 


eC 


of 4% per annum, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
1927 1926 1925 


1924 1923 1922 1921 
$2,658,010 $2,621,717 $2,504,129 $2,250,298 $2,446,118 $1,989.818 $1,792,766 
178,711 1,777,142 1,722,811 1,608,238 ~=— 1619105. "1'343°643 1,373,051 

$879,209. $844,575 _ $781,318 $642,060 $827,013 $646,175 «$419,715 
134°503° 111/279 104.524 104,067 96,274 70,876 53,421 
$1,013,802 $955,852 $885,842 $746,127, «$923,287 «$717,081 $473,136 
317,178 293,242 330,382 329,456 327,225 331,205 336,283 
$696,624 «$662,610 -—«$ 555.460 $416,671 $596,062 $385,846 «$136,853 
Pigebeuaiadl (cee te 2 171,692  343°384 hae be oh, i ae 
$096,624 «$662,610 $383,768 $73,287 $596,062 $385,846: $136,853 
GENERAL BALANCE SHEET, DECEMBER 21 
1927 1926 1925 1924 1923 1922 1921 
$16,260,002$16,197,912 $16,129,699 $15,703,626 $15,581,220 $15,591,325 $15.516.072 
5,000 5,000 11/500 11,500 123,500 125,500 11,500 
etiteteoke. weire Omctau tans SO TUT is apenas igre 
Bae hk PAM rt iia ih | Aelia, Aasehyas ice ke ce, 
9,431 4,587 4,087 10,787 55,572 1,650 554 
1,226,282 378/219 438132 311.778 581.968 624:735 297,099 
475,385  1,218/324 782,914 807710 655,000 155,242 5,742 
384850 436.071 458.648 - 415/014 415,475 294:780 292'526 
3.585 2'658 1,756 1256 1,265 | 287 13,773 
77.430 78.168 206078 —«-217'568 217,483 
160,120 160/210 160,420 160,170 1616185 229,254 256,204 
251,631 251.562 75,246 123,104 128,226 60,569 92,005 
Beak va BORIC icc fn aoe MCHC aie i Piaentic oe 1,332,143 
$19,577,786$18,732,712 $18,268,480 $17,763,412 $17,921,327 $17,081,842 $17 817 618 
Begg $8,584,600 $8,584,600 $8,584,600 $8,584,600 $8'584,600 $8,584.60 
6,279,400 6,279,400 6,277,700 6,276,900 °6,271'606 6244"200. dui" ony 
5,000 5,000 110,672 110,673 110,673 110,673 121.431 
617,353 564'351 707,400 607.797 812,607 603,551 477 897 
3,150 2850 11,487 11/187 10,887 38,700 41'700 
146,358  122'490 89.156 65,200 DANO TT pee Ce Mer thy ks Sighs 
307,137 267,659 228269 —-.200'031 206,293 192,943 120,166 
36,204 25/935 32.651 24.245 21.513 34.318 41,699 
10,923 4.857 2.795 6,079 3872 2:993 817 
eS, EC ER ES Poe ehh Nereis at) RIFTS DAOLSTS 
3,587,661 2,875,570 2,223,750 1,876,700 1,807,091 «1.260.864 786,589 
$19,577,726818,732,712 $18,268,480 $17,763,412 $17,921,327 $17,081,842 $17,817 618 


ewe. > A. A: Smythe WE Beattie. J. T. Woodside, 
J..W. Arrington, B. E. Greer, Greenville, S. Co,.Gek,. 
Hutchinson, Mt. Holly, N.C.: RE, Ligon, Anderson, 
S. C.; J. P. Gossett, Williamston, S. C.: L. D. Blake. 


Belton, S. C.; J. H. Separk, C. C. Armstrong, Gastonia, 


, 


Se take kang 


York, E. Thomason, 


a! be vett- COs tite N. C.; E. F. Greene, Boston, Mass.: Charles A, Can- 

i “pencriew mica} et non, Concord, N. C.; John T. Collins, Jr., Philadelphia, 
5 J» JO! 

AAW, [Smith AR Pe 


C. Self, Greenwood, General Office, Charlotte, N. C. 


— 


SPECIALISTS IN 
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LEAVENWORTH & WESTERN RAILWAY COMPANY — | 
are outstanding; thereafter Common and Pid. have} 
equal voting power. No dividends paid. Annual) 
meeting, second Monday in January. | f 


THE KANSAS CITY, 


History and Property—Incorporated June 3, 1920, 
in Kans.; successor to the Kansas City Western Ry. 
Co. (see 1920 Public Utility Manual, page 1188, or 
apply to our Information Department), sold under 
foreclosure in Feb., 1920. Owns and operates an elec- 
tric railway between Leavenworth, Kan. and Kansas 
City, Kan. . Length of line, 35.12 miles; second track, 
6.24 miles; Haakes: etc., 2.39 miles; total track, 43.75 Interest Payable January and July 1, at Cleveland 
miles. Gauge, standard. Rails, 70 thse Cars? 53: Trust Co., Cleveland, Ohio. ; I 
The Company’s cars enter Kansas City, Mo., over the Denominations—Coupon and registered, $100, $500 
Inter City viaduct, and also over the tracks of the Kan- and $1,000. Coupon bonds may be registered as »| 
sas City Rys. Ca acres a exces eee bonds an 

Company formerly operated an electric railway in ee a par ale ot othe ‘ 
the city of Leavenworth, Kan., but has substituted ge ‘ ‘ 


Provisions of Issue—Authorized, $1,250,000; issued, 
buses for electric cars. Buses are operated under the 


FUNDED DEBT i 
$912,600 FIRST REFUNDING GOLD 5s; DUE JULY 1, 1940 
Dated July 1, 1920. 


964,800, of which $27,200 held in t 25,000. 
name of Leavenworth Transportation Co. $204,800, Of whale eld:in treasury. and SZ aia 


CAPITAL STOCK 
Authorized $625,000 Common and $625,000 Pfd.; 
outstanding, $468,800 Common and $547,000 Pfd.; par, 


retired. Unissued bonds are available for acquisitions, 
extensions and improvements. 


Callability—Subject to call at 102% and interest. 


Security—A first lien on entire property. 


$25. Pfd. stock has exclusive voting power so long Tax Provisions—Company pays Normal Federal 
as any of the First Refunding 5s dated July 1, 1920, Income Tax up to 2%. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; | 
1927 1926 925 1924 1923 1922 
Grosss-eat mings eee o. iepe ekg oe ae pee $254,573 $275,055 $273,682 $358,284 $416,082 $448,515 
Operating expenses, taxes and depreciation....... 223,013 229,293 240,701 314,876 330,318 361,207 
Netieannings east tiie. kata cep es ee pg $31,560 $45,762 $32,981 $43,408 $85,764 $87,308 
Otherviicome Unie a 6 Ln a ele go's ioe Se 5,258 3,730 3,201 2,877 Wikia 
Potal-inCOMertr tee. oo be Losse tae Sere ks $36,818 $49,492 $36,182 $46,285 $87,527 $87,308 
Bond interest, (fer G08 20... NGS. ok ae eee 46,990 $47,355 46,751 45,955 46,580 47 308 
Sinking ‘fund ‘reserve i... 550. 00005-56552 ik teat eel eine las ip sede menue eR Oe a eRe * 82°... SP REL 
OthermdedietionSwaseyas «clio cess 2 stensmenaile ehelote KV OME Mae | 
Net, income . Mere Gn fee. OCC, Ca Ss s eitienetl ens +$10,304 $2,137 +$10,569 $248 $40,947 $40,000 
Times Fixed Charges Earned ...........-.--+-- 0.78 1.04 0.77 1.01 1.87 “TRB; 
+Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 | 
Ceat.of properties mee rik coke tee + ame oe $1,945,322 $1,912,491 $1,907,950 $1,922,950 $1,922,600 $1,922,20 
CREGrities OW NGG Beene bs . Se e pal. = + + suspelgneuotayeie ls 19,200 19,200 14,500 <).) :¢:3 eee | 
Sinking fund Aires tse. s cues ere: + ose tere 625 625 7. SR er eR Oo Scare + | 
Cash SG a ys eT oo". BU rs 10,372 29,631 45,324 138,085 77,106 80,31( 
Accounts receivable). 0... feta. ss. ee eee es 17,237 18,993 10,671 5,482 7,871 3,81) 
Materials and supplies ........-.-----seeeeeeeees 7,459 7,739 5,850 7,816 7,043 10,18* 
Other current assets ........202.---- secre ete BLG42.— NSA ee a aed, ee 4,796 25,12: 
Deferred: ‘debits oo, ca uae hte + + + euevaemriaterss 4,155 6,343 6,774 3,335 2,947 3,65: 
Bond: interest Account). Gc We es. bg tee Re 24,928 24,008 23,320. 3.33152 0,2 ee . 
Pay roll deposit account ......-.+++---+-ees tees 8,474 8,998 5.000 0... | 
Réseme funds 1.45. coaus esos deer 2+ saemmmuae oF 50,435 60,978 66,479 4 +555 69,633 ° '. ~ ee 
Patalos) AMas Se fie: RR eae... . SORE He $2,093,849 $2,089,005 $2,086,305 $2,082,166 $2,091,996 $2,045, 8( 
Liabilities— 
Cdimmon stock s)Gki......bonenthier. «.- Sameer <3 $468,800 . $468,800 $468,800 $468,800 $468,800 $468,800 
Preferted istocke, wiv)... 6 - +s Steele 2%» aemiaiehs oi 547,000 547,000 547,000 547,000 547,000 547,00( 
Bunded’ debt lst... 5 0 (settle ciel» » atameenese oe 912,600 912,600 912,600 912,600 925,600 937,60( 
Current accounts ,. cass). 2hee bn: - UE 24,534 9,683 $5,202 14,626 13,735 11,27; 
Unpaid matured bond interest ....--.-+e++e+++0> 1,432 23,328 23,320. ~- ...5.0050 ee oe Z| 
Recetas seo oe tS het s 5. sho be d's 7 ete ese deeper eters 36,533 12,542 7,857 isk eae ENT ad | 
Rincerve fOr taweG ih: <. vcs 12k o¥ike ann mie oe MORIN aetna es ee nteierg ol Vinmmet leans g 9,436 12,956 15,547 9,38 
OLE ILESELVES = ce ha tewie vis sie Ves natngeee «cies ee taba Sai aeons 7,367 442° 05. Se 35,251 2 
Funded debt retired through surplus ........----- 25,000 25,000 25,000 25,000 12,000 Sa 
Teer eed credit, Menage. \. b<a deeseieeesss onal Wari are ecenerttaee in Eee ne a 22,974 tisha 31,293 
Depreciation reserve ..--- +. sees e reece teeter eens 71,330 46,390 21,450 17,550 13,650 a 
SNS pemSer tats 4 licen vag eign eafers ce esti ke ieee cer 1823 eee 0 LP dee aah e+} 
Dea ataadid loca oi aia is Dieu o= eyes 4,796 36,295 55,198 60,660 60,413 39,92 
Gta, aie rth ain th tages $2,093,849 $2,089,005 $2,086,305 $2,082,166 $2,091,996 $2,045,28) 


Officers: C. F. Holmes, Pres. & Gen. Mgr.; W. H. 
Holmes, V-P., Kansas City, Mo.; McCabe Moore, 
Treas.: C. Goelitzer, Sec. & Aud.; W. E. Barnhart, 
Asst. Gen. Mgr. & Pur. Agt., Kansas City, Kan. 


Directors: P. T. White, Cleveland, Ohio; C F 


Holmes, W. H. Holmes, H. M. Langworthy, Kamsa 


City, Mo.; McCabe Moore, P. W. Goebel, Kansas City 


Kan.; E. D. Lysle, Leavenworth, Kan. 
Office, Kansas City, Kan. 


INTERNATIONAL RAILWAY COMPANY 


History—Incorporated Feb. 20, 1902, in2N: ¥23-con- 
solidation of a number of smaller companies (see 
Manual for 1910, page 1778). In 1912 the Electric 
City Ry. was merged and in 1913 the Crosstown Street 
Ry. was also merged with the International Ry. Co. 
(see Manual for 1912, page 1841). A plan of reorgani- 
zation was adopted by Protective Committee for In- 
ternational Traction Co. Collateral Trust 4% bonds 
_-see details in 1923 Public Utility Manual, page 705. 


Franchises—The majority of the franchises unde 
which the roads operate in Buffalo are practically pet 
petual, and none in Buffalo or other cities and tow? 
have an unexpired term of less than 40 years (fror 
1906) with the exception of the Fillmore Avenue fran 
chise for an extension of 614 miles on the east sid 
in the city of Buffalo and parts of certain oth 


streets, which is limited to 25 years. 


} 
| 
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Mileage—The company owns a complete system of 
urban and interurban electric railways comprising 
about 408 miles of single track operating in and be- 
tween the cities of Buffalo, Niagara Falls, Lockport, 
North Tonawanda and Tonawanda, and connecting 
the village of Depew and Lancaster with Buffalo. Of 
this mileage 234 miles are in the City of Buffalo: It also 
owns the Park and River Electric Ry. (Canada), 
| which traverses the entire length of the Queen Vic- 
|toria Niagara Falls Park and is connected with the 
American trolley system by tracks over the steel Arch 
Bridge at Niagara Falls and the Suspension Bridge 
between Queenston, Ontario, and Lewiston, N. Y. 
Through a traffic agreement with the Niagara Gorge 
R. R., cars of the International Ry. operate over its 
eight miles. Company operates a high-speed inter- 
urban line, located entirely on private right-of-way, 
for express service between Buffalo and Niagara 
Falls, a distance of approximately 16 miles. 

_ Company’s subsidiary, the International Bus Corp. 
operates bus lines in the City of Buffalo, also between 
Buffalo and Niagara Falls, N. Y. and from Tonawanda 
to the Buffalo city line and between Kenmore and 
‘Tonawanda. 

Equipment—Passenger cars, 885; service cars, 168; 
electric locomotives, 3—total, all cars, 1,056. Car sta- 
tions, 6. Sub-stations, 12. Power furnished by the 
Niagara Falls Power Co., Buffalo, General Electric Co., 
and Tonawanda Power Co. 

Fare Increase—Company was granted permission 
June 8, 1927, by the New York Public Service Com- 
Mission to increase its fare from 8 cents to 10 cents, 
with three tokens for 25 cents, effective July 1, 1927. 
| ae CAPITAL STOCK 
_ Authorized, 175,000 shares Common of no par value 
‘changed from $100 par value Feb. 23, 1928) and $2,- 
100,000 7% cumulative Pfd., par $100; outstanding, 
March 1, 1928, 167,075 shares Common. 
| Subscription Privilege—Common stockholders of 
‘ecord February 29, 1928 received the right to sub- 
-eribe to $2,000,000 7% Pfd. stock at $100 per share 
the ratio of 1 share of Pfd. for each 8 35/100 shares 
‘f Common held. Right to subscribe expired March 
iI, 1928. 

Preferred Stock Provisions—Pfd. stock has prefer- 
nce for cumulative dividends and in the event of liqui- 
ation, either voluntary or involuntary, to assets to the 
xtent of par and accrued dividends. It is subject to 
all as a whole or in part on 30 days’ notice at par and 
cerued dividends. Without the consent of holders 
E the Pfd. stock, the Company cannot create any class 
f stock having priority over this Pfd. stock except for 
1€ purpose of acquiring or retiring securities having 
ior claim upon the earnings of the company. Pfd. 
‘ock has no voting rights except in the event of default 
| fWo semi-annual dividend payments, in which event 
te rights shall continue until all dividends have been 
aid in full. 

Voting Trust—The capital stock of the Company is 
ald in a voting trust expiring January 15, 1936. Vot- 
-g Trustees; Nelson Robinson, New York City: Carl 
. Weber, Buffalo, N. Y.. and Coleman J. Joyce, Phil- 


lelphia. 
Annual Meeting—Last Tuesday in March. 
Price Range— 


pting Trust Certificates— 1927 1926 1925 1924 
ST 9.8). fri gcd... a. 31% 32 25% 19% 
ME i Sen ooeuls..... 2414 28% bid__ bid 


LOW 
Dividends—None paid. 
| FUNDED DEBT 


| 
- 


(1) 
566,000 BUFFALO RAILWAY COMPANY FIRST CONSOLI- 
DATED GOLD 58; DUE PEBRUARY 1, 1931 


Dated February 1, 1891. 

Interest Payable February and August 1, at Com- 
hy’s office, Buffalo, at office of E. W. Clark & Co., 
uladelphia, and at Bankers Trust Co., New York. 
Denomination—Coupon, $1,000; principal may be 
3istered, and registered, $1,000. 


P 


Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued, $5,000,- 
000 of which $434,000 acquired hy sinking fund under 
International Ry. Refunding & Improvement 5% Mort- 
gage, leaving $4,566,000 in hands of the public. 

Security—Assumed by International Ry. Co. Se- 
cured by first (closed) mortgage on all the trackage 
which was owned and operated by The Buffalo Street 
R. R. Co., The Buffalo East Side Street Ry. Co., The 
West Side Street Railway Co., and sundry other 
streets in Buffalo, N. Y. This issue covers approxi- 
mately 39.44 miles of road, an equivalent of 75.97 miles 
of track and is a direct lien upon the tracks in the fol- 
lowing streets (or parts thereof) the most important of 
which are as follows: Main, Niagara, Genesee, Broad- 
way, Clinton, Exchange, Forest, West Ferry, and 
others, also covers the sub-station and power house on 
Niagara Street near School. Additionally secured by 
pledge of $350,000 Crosstown Street Railway First 
Mortgage Gold 5s of 1932. Underlies $15,472,200 In- 
ternational Ry. Co. Refunding & Improvement 5s of 
1962, under which bonds are reserved to retire this 
issue. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Price Range— 1927 1926 1925 1924 1923 
| a SS Nia a eat ead 87 86 8414 8214 88 
CW nie, ae 821%4 82 80 19% 78% 


2 

$2,398,000 CROSSTOWN mrpaee ate eed CO. OF BUFFALO 

FIRST MORTGAGE GOLD 5s; DUH MAY 1, 1932 

Dated May 2, 1892. 

Interest Payable May and November 1, at Chatham 
Phenix National Bank & Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Chatham Phenix National Bank & Trust 


Co., New York. 
Provisions of Issue—Authorized, closed. Issued, 
$2,974,000, of which $226,000 have been acquired 


by sinking fund under International Ry. Refunding & 
Improvement 5s of 1962, and $350,000 are owned by 
International Ry. and pledged by it under Buffalo Ry. 
Co. First Consolidated 5s of 1932, leaving $2,398,000 
in hands of the public. 

Security—Assumed by International BY. Conese. 
cured by a first (closed) mortgage on approximately 
52.28 miles of road, an equivalent of about 110.83 miles 
of ‘track, in *Buftalo®"N?*Y"" °Thig mortgage covers 
tracks in the streets, (or parts thereof) the most 
important of which are as follows: Seneca, Elk, 
Abbott, William, Sycamore, Main Hertel, Tonawanda, 
Military, Grant, Normal, Michigan, Masten, Kensing- 
ton and others. Underlies the International Ry. Co. 
Refunding & Improvement 5s of 1962, sufficient of 
which are reserved to retire this issue. 

Tax Provisons—Company pays Normal Federal In- 
come Tax up to 2%. 


Price Range— 1927 1926 1925 1924 1923 
Haigh: hae gadacnir viy<a:s! «a: *84 841%4 80 81% 88 
LOW Mee a ce TR CLE *80) 82. bid bid 76 


(3) 
$60,000 TONAWANDA STREET RY. (ENTIRE ISSUE) FIRST 
MORTGAGE GOLD 6s; DUE JULY 1, 1912, BUT EXTENDED 
TO JULY 1, 1922, AND AGAIN TO JANUARY 1, 1926; NOW 
HELD ON CALL 
Dated July 1, 1892. 
Interest Payable January and July 1, at Company’s 
office, Buffalo, N. Y 
Denomination—$1 ,000. 
Trustee—Guaranty Trust Co., New York. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. (4 
$488,000 NIAGARA FALLS & SUSPENSION BRIDGE RY. 
FIRST MORTGAGE 6s; DUE JULY 1, 1903, BUT EXTENDED 
TO JULY 1, 1913, THEN TO JULY 1, 1923, AND AGAIN TO 
JANUARY 1, 1926; NOW HELD ON CALL 
Dated July 1, 1893. 
Interest Payable January and July 1, at Company’s 
office, Buffalo, N. Y. 


608 


Trustee—Manufacturers & Traders-Peoples Trust 
Co., Buffalo, N.Y. 
Tax Provisions—Company 
Federal Income Tax. 
(5) 


$12,000 NIAGARA FALLS, WHIRLPOOL & NORTHERN RY. 
(ENTIRE ISSUE) FIRST MORTGAGE 68; DUE JULY 1, 1903, 
BUT EXTENDED TO JULY 1, 1913, THEN TO JULY 1, 1923, 
AND AGAIN TO JANUARY 1, 1926; NOW HELD ON CALL 
Dated July 24, 1894. 
Interest Payable January and July 1, at Company’s 
office, Buffalo, N. Y. 
Denomination—$1 ,000. 
Trustee—-Manufacturers & Traders-Peoples Trust 
COATT ALO, MUN et 


does not pay Normal 


$40,000 TONAWANDA yewowecs -R. BR. (ENTIRE ISSUB) 
FIRST MORTGAGE 4s (NOW 6s); DUE APRIL 1, 1917, BUT 
EXTENDED AS 6s TO APRIL 1, 1927; NOW HELD ON CALL 
Dated April 1, 1895. . 
Interest Payable April and October 1, at Company’s 
office, Buffalo, N.Y. 
Trustee—H. G. Tulley, Philadelphia, Pa. 
Tax Provisions—Company does not pay 
Federal Income Tax. 


Normal 


(7) 
$413,000 BUFFALO & NIAGARA FALLS ELECTRIC RY. FIRST 
MORTGAGE GOLD 5s; DUE JULY 1, 1935 


Dated June 15, 1895. 

Interest Payable January and July 1, at Bankers 
Trust. Co., New York, Trustee. 

Denomination——Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized and issued, $750,- 
000, of which $328,000 reacquired and cancelled, and 
$4,000 acquired by sinking fund under International 
Ry. Refunding and Improvement 5% Mortgage, leay- 
ing $418,000 in hands of the public. 

Security—A first lien on 7.93 miles of single track 
formerly owned by Company. Assumed by Inter- 
national Ry. Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Price Range— 


1927 1926 1925 1924 1923 
Faget, Ata ee ees Ck ets tate Pas be 80 78 8234 83 88 
TSO Oo STDS AERTS Se eat ask 70 79 TZ V2 
8 


$50,000 NIAGARA FALLS SUSPENSION BRIDGE & CLIFTON 
SUSPENSION BRIDGE CO. (ENTIRE ISSUSB) FIRST MORT- 
GAGE GOLD 5s; PAID OFF AT MATURITY, JANUARY 1, 
19238 
(9 
$492,000 BUFFALO & LOCKPORT RY. (ENTIRE ISSUE) FIRST 
MORTGAGE GOLD 5s; DUE JULY 1, 1938 


Dated May 26, 1898. 

Interest Payable January and July 1, at Equitable 
Trust Co., New York. 

Denomination—Coupon, “$1,000; principal may be 
registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized and issued, $500,000 
of which $8,000 deposited in lieu of mortgaged prop- 
erty sold. 

Security—A first lien on about 41.70 miles of track. 
Assumed by International Ry. Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax. 

Price Range— 


1927. 1926 1925 1924 1923 
De by va Saree ratte ai, rien G-iy SseciH 64 71% 70% 70 81 
Wea iteue a) wit «on ehu e hekcelehalnten ane tensa bid 68 65 60 65 
(10) 


$65,000 LEWISTON CONNECTING BRIDGE CO. & QUEENS- 
TON HEIGHTS BRIDGE CO. (ENTIRE ISSUE) FIRST 
MORTGAGE GOLD 5s; DUE OCTOBER 1, 1928 


Dated August 1, 1898. . 
‘ Interest Payable April and October I, at American 
Exchange Irving Trust Co., New York. 
Denomination—Coupon, $1,000. 
Trustee—Toronto General Trusts Co., Toronto, Ont. 
Provisions of Issue—Authorized and issued, $125,000 
of which $60,000 acquired by sinking fund under Inter- 


PUBLIC UTILITIES (International Ry.) 


national Railway Co. Refunding and Improvement 
5% Mortgage, leaving $65,000 in hands of the public. | 
Security—A first lien on bridge over Niagara River | 
trom Lewiston, N. Y., to Queenston, Ontario. <As-. 
sumed by International Ry. Co. Underlies Inter- | 
national Ry. Co. Refunding & Improvement 5s of 1962, 
sufficient of which are reserved to retire this issue. — 
Tax Provisions—Company does not pay Normal | 
Federal Income Jax. |) 
(11) | + 

$673,000 BUFFALO TRACTION CO. (ENTIRE ISSUE) FIRST H 
MORTGAGE 5s; DUE DECEMBER 1, 1948 , 


Dated December 1, 1898. ee | 
Interest Payable June and December I, at Chatham _ 
Phenix National Bank and Trust Co, New York)! 


Trustee. 
Denomination—Coupon, $1,000: — 
Security—A first lien on property 

Traction Co. ae | 
Tax Provisions—Company pays Normal Federal In-| 

come Tax up to 2%. 
Price Range— 


of former Buffalo | 


1927 1926 1925 1924 1928| 


hy abana canal boys 65. | 73’ | 75% 74 Sam 
LGipdieteae Sh anceehulae Geren ee bid 65 70 92685 7aam 
(12) 


$15,472,200 INTERNATIONAL RAILWAY CO. REFUNDING & 
IMPROVEMENT MORTGAGE GOLD 5s; DUE NOVEMBER 1, 
1962 =| 


Dated November 1, 1912. a 
Interest Payable May and November 1, at Bankers 
Trust Co., New York. } a 
Denominations—Coupon (principal may be regis- 
tered), $100 and $1,000; and registered, $1,000 and 
multiples; interchangeable. | 
Trustee—Bankers Trust Co., New York. 7 
Provisions of Issue—Authorized issue, $60,000,000; 
issued, $18,275,000, of which $2,764,800 acquired by 
sinking fund under International Ry. Refunding & 
Improvement 5% Mortgage and $38,000 held in treas- 
ury of International Railway Co., leaving $15,472,200. 
outstanding in hands of public. | 
Of the $41,725,000 unissued 


bonds sufficient are re- 


served to retire prior liens, and the remaining 
bonds may be issued only for additions, improve- 
ments and car trust payments, with the con 


sent of the Public Service Commission and then only 
when the net earnings of the property for a period of 
twelve consecutive months within the preceding four- 
teen months, after making liberal allowance for main- 
tenance and depreciation, have been at least one and 
one-half times the annual interest charge on all bonds 
outstanding, including those proposed to be issued. 

Callability—-Subject to call as a whole or in part 
a 110 and interest on any interest date upon at least 
6 weeks’ notice. 7% | 

Sinking Fund—The indenture provides for pay 
ments to the sinking fund, as follows: On Dec. yo 
1912, .$25,000;, from: Dec. 31, 1913; to 1917, inelu- 
sive, $100,000 annually; from Dec. 31, 1918, to 1927, 
inclusive, $150,000 annually; from Dec. 31, 1928, te 
1948, inclusive, $200,000 annually. These sums 0! 
money shall constitute a sinking fund for the paymen|! 
of prior lien bonds and for the payment of an amount 
of bonds issued under this indenture equal to the 
amount thereof that may be issued to pay or to retire 
the said prior lien bonds. Money in the sinking fund 
shall be applied to the purchase of prior lien bonds an¢ 
bonds of this issue at not exceeding par and interest 
If not so purchasable the sinking fund shall be 11 
vested by the trustee in bonds legal for savings banks 
in New York, New Jersey or Connecticut. All bonds 
purchased for the sinking fund shall be held alive 
and shall continue to bear interest for the benefit of the 
fund. ; 

Security-—Secured by 


a mortgage on 402 miles © 


single track of which 234 miles are in Buffalo, ani by ¢ 
peo} 


i < 


mortgage upon the remainder of the Company’s 
erty, subject to the divisional bonds. 


4 
i 


' Tax Provisions—Company pays Normal Federal In- 
some Tax up to 2%. 

_ Legal Opinion—Philbin, Beekman, Menken & Gris- 
‘om, New York. 

| Original Offering—First publicly offered ($3,832,- 
0) in Jan., 1913, at 97% and interest, by Bertron, 
griscom & Co., New York; and Perry, Coffin & Burr, 


: PUBLIC UTILITIES - 
See ee ee 
I a a SS 


609 


Price Range— 


1927 1926 1925 1924 1923 
Pirates Io tires ned Eee 65% 72 66% 61 58% 
Dm Hee iia RAS 3.86 als. ace. 59 61% 58 49 49 

(13) 


REAL ESTATE MORTGAGES 
There were outstanding at Dec. 31, 1927, $33,082 6% 


Boston. 


Real Estate Mortgages. 


DETAILED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 

EET FEVEDAUIC 8.2). THiid.< ss e Adele siesc ce ae $10,006,591 $10,284,382 $10,357,800 $9,933,923 
pueer Ow CUUICH RRR SIRL T1322 «Shi sl slo's spe oo CAs 365,990 337,895 342,407 
| aaened BEMOSEM BNE ss incia nse CiMBh eco ey $10,362,364 $10,650,372 $10,695,695 $10,276,330 
Vay and structures, equipment and power: 
WUELAINEG Miss STO. os ws Stele ns cece 1,545,790 1,571,709 1,505,072 1,647,992 
 *Depreciation and renewals ............... 1,016,000 1,016,000 1,016,000 1,016,000 
Hieetal .. 28... ROR He SNe TH $2,561,790 $2,587,709 $2,521,072 $2,663,992 
DEEMODEYBUION! «<<. 5 fiSeisG oss ce vc cine sce vee 618,574 648,086 634,891 646,057 
\@maucting transportation .................. 2,778,973 2,999,942 3,235,793 3,421,455 
\eneral and miscellaneous ..............0.. 2,212,214 2210, 135 2,303,642 2,079,198 
INE RG se Saige sis vc eet sce caltids ceca 741,919 741,405 712,704 698,643 
| > ete 
\)perating expenses and taxes ....:........ $8,913,470 $9,193,277 $9,408,102 $9,509,345 
Wmmrating income ....500.5......cccse0e0.0. $1,448,894 $1,457,095 — $1,287,593 $766,985 
Meeaperating income (0)).)....5..... 005 e ys 73,247 49,799 48,094 46,226 
Wee 8 sl. ak... ss $1,522,141 $1,506,894 $1,335,687 $813,210 
| Deductions: 

I Sie Ciara's Gibco a Sow nn so on Udlevleleld $1,326,709 $1,363,017 $1,434,944 $1,362,781 
ag at SR a Ge ae 46,223 46,131 61,962 52,466 
iimemetization) or discoutit.).\.......... 0.08505 49,063 49,136 49,136 64,477 
MPIPUPCUCTIONS—. Sec cee fe ec cee ec $1,421,995 $1,458,284 $1,546,042 $1,479,724 
Wameneit for year .................. 2.0.0... §$100,146 §$48,610 $210,355 $666,513 


_ *The formula for depreciation and renewals adopted by the Public Service Commissio 
tickets for 25 cts., for the City of Buffalo, represents an annual charge of $1,016,000. +T 
§Surplus. 


CONDENSED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ix months to Dec. 31, 1922. +tDeficit. 


1927 1926 1925 1924 

TUB erin, - bk eck $10,435,612 10,700,171 $10,743,789 $10,322,556 
perating expenses and taxes .................. 8,913,471 9,193,277 9,408,102 9,509,345 
(SS i er $1,522,141 $1,506,894 $1,335,687 $813,211 
(hs ana 1,421,995 1,458,284 1,546,042 1,479,724 
Wumeeeteaiter Charges... ........... 05... ee +$100,146 +$48,610 $210,355 $666,513 
jimes Fixed Charges Earned ................. 1.07 1.03 0.86 0.54 
EE SMALE oe ee oe... lea Ehisle $0.59 $0.29 Nil Nil 

*Including other income. +Surplus. Debit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 

oad and equipment and investments .......... $41,490,720 $41,869,867 $42,191,749 $42,774,576 
Me ae Wich...) ci wwe wee. 906,655 523,960 535,880 157,663 
faterial and supplies, accounts receivable, etc. . 1,013,718 841,389 734,412 657,709 
Jnamortized discount, etc. on bonds sold...... 1,420,108 SAGO.O269 0h 284 Sees ie eer e 
2repayments and unadjusted debits ..... 255,867 282,392 7,704,952 7,632,747 
Jmamortized strike suspense ................. 6,011,621 OIL 62» Spi, LM Oe Le 
ere et SEARS KS $51,098,689 $50,998,256 $51,226,993 $51,222,695 
i Liabilities— 
pL ESS ee ne ee $16,797,500 | $16,707,500 $16,707,500 $16,707,500 
~unded ET ee cy 28,902,082 29,367,082 29,367,082 29,603,582 
-€ss reacquired by sinking funds, etc. ........ 4,134,800 3,974,300 3,738,800 3,768,800 

Re ye OTS NO. ok es $24,767,282 $25,392,782 $25,628,282 $25,834,782 
ESS SS SRE er ee ree mmnnnEn rs 750,000 750,000 1,000,000 2,534,500 
‘ecounts payable, accrued interest and other 
, current liabilities ade eet eh 858,399 776,385 927,636 1,092,499 
seserve for depreciation and renewals .....___ 4,814,889 4,279,360 3,736,166 3,004,583 
[Seserve for accidents amd damages: 2) ii... 900,954 921,737 970,976 1,011,109 
yecened taxes, unadjusted credits, etc.......... 452,008 432,637 425,256 $51,581 
a ee 1,847,657 1,737,855 1,831,177 486,141 
es, (oir ORO Sn $51,098,689 $50,998,256 $51,226,993 $51,222,695 


FE... W...Holmes, 
N.Y. 


‘ om f 
es 
| j ‘ 
Te) 


Asst. 


Sec. & 


i Executive Committee: J. A. Queeney, Chairman; 


| ¢ THE STAR TELEPHONE CoO. 
History—Incorporated in 1925 and on July 31, 126, 
praaaeed the property and assets of The Star Tele- 
hone Co. incorporated Dec. 31, 1898 in Ohio. 
Was a consolidation of The Peoples 


The 


B. J. Yungbluth, A. A. Mitten. 


Directors: A. A. Mitten, Chairman ; 1; 
V-Chrm.: C. J. Joyce, A, A. Mitten, Nelsc 


1923 
$9,468,124 
327,062 


$9,795,186 


1,144,071 
1,016,000 


$2,160,071 


613,972 
3,664,682 
2,178,696 

676,485 


$9,293,906 


$501,280 
44,721 


$546,001 


$1,448,766 
56,221 
68,252 


$1,573,239 


$1,027,238 
n, when granting the 7 ct. cash fare, 
he strike loss was $4,107,515 for the 


1923 
$9,839,907 
9,293,906 


$546,001 


1,573,239 


$1,027,238 


0.35 
Nil 


1923 
$43,533,088 

512,683 

673,537 


eee eeee 


eee ee woe 


$51,848,095 


$16,707,500 
29,633,582 
3,036,800 


$26,596,782 


2,534,500 


1,139,166 
2,544,602 
1,000,484 
644,556 
680,505 


$51,848,095 


A 


yn 


71922 
$7,011,087 
296,123 


$7,307,210 


1,500,000 
1,016,000 


$2,516,000 
590,828 
3,813,750 
2,539,687 
584,389 


$10,044,654 


£$2,737,444 
rd te re 


£$2,645,887 


$1,406,911 
50,038 
69,010 


$1,525,959 
$4,171,846 


1922 
$7,398,767 
10,044,654 


£$2,645,887 
1,525,959 


$4,171,846 
Nil 
Nil 


1922 
$43,867,190 
754,578 
1,143,945 


oT a ar 


eee ewees 


$51,913,855 


$16,707,500 
29,671,582 
2,829,800 


$26,841,782 
2,672,000 


1,136,954 
1,779,179 
881,859 
1,033,955 
866,625 


$51,913,855 


Queeney, 


Robinson, 


H. G. Tulley, B. J. Yungbluth, H. P. Lesswing, W. E. 


Murphy. 


General Office, 210 Pearl Street, Buffalo, N. Y. 


Telephone Co. and The Wadsworth ‘:enesal Electric 


Co. 
12. 
month. 


Franchises, mostly perpetual. 
No. of telephone, 8,500. Prices, $5.00 to $2.00 per 


\ i 


4 exchanges, 


610 


CAPITAL STUCK 
Outstanding, $900,000 Common; no further details 
available. Annual meeting, third Tuesday in February. 
Dividends—Dividends paid on stock of predecessor 
company as follows: 1908 to 1912,e6% + 1913, 1914, 
1915 and 1916.-5%orlGld tonly2l poge; 1922, 614% ; 
1923, 7% ; 1924 and 1925, 87% each; 1926, 344%. None 


paid on stock of present Company. 
FUNDED DEBT 


$9,000 First 6s; due $2,000 annually ; int. April and 
Oct. 1, at Farmers’ Bank, Ashland, Ohio. Authorized 
issue, $50,000. A first lien on entire property. Com- 
pany does not pay Normal Federal Income Tax. 
INCOME ACCOUNT, STATED PERIODS 


+12 Mos. jAug. |, AJjaned, 
ie) to to 
Dec. 3h, Dec. 31, July 31, 
1927 1926 1926 
Grosgyearnin ge aie hikes go emidi 76,837 $85,823 $126,080 


Oper. exp., taxes & depre.. 721,560 90,180 97,312 


Netiecarningsesees ons o- $55,277 £$4,357 $28,768 
Other ManComen ws begets ee 1,510 414 580 
“LE Ota MCOSe aa ey rete coe $56,787 £$3,943 $29,348 
Imterestucharces# item -- 4,430 1,767 3,163 
Other deductions ......... 2,065 797 656 
Miatal MATES \auieperede tele $6,495 $2,564 $3,819 
Balance for dividends ..... 50,292 £6,507 25,529 
Dividends paidye peuine-.-: FRREGE Ie Fe Reel 10,580 
Surplus for yea ..-..--- $50,292 £$6,507 $14,949 
*Predecessor Company. +Present Company. Deficit. 
§Net operating revenue. {[Taxes and depreciation only. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 *1925 
Pixed capital Voss ane. $1,046,500 $1,000,463 $666,134 
Materials and supplies ..... 569 25,358 2,218 
(GHG aes cieaicums wee ee 5,876 3,851 13,888 
Other ‘current assets ~... =: 18,112 19,010 528 
Ieterned debits so0s%-5 .-) - 1,412 BAe 650 
Unadjusted debits). 9.08... -aea RRS: 3- OO in Sept 
Profit and loss deficit ..... 0 sess---- BUS) Wore bat a 
PT Otalews,.. BY Ree .... $1,099,409 $1,058,005 $683,418 
Liabilities— 
Capital stock calepaglans-% $900,000 $900,000 $300,000 
Hhundedsdebt: s.2.eny-i 9,000 11,000 13,000 
Fremium on capital stock. . 1, OUQUEMMEREIS cee) Ogee Btn saan es 
Notes and accounts payable 85,670 64,925 57,970 
Current liabilities 22.5. -.-- 2,556 50,413 13,601 
Reserve tori taxes tamer sera. 19,375 13,055 13,107 
Deferred credits =. seta. A BANS ONE PAK irr ee ations 
Reserve for depreciation ... 36,872 13,921 130,487 
Profittand loss 7. eet ee VAC Wy Regen Li eee eee 155,653 
-) rot a ip bahar 6,0 OC Rags: $1,099,469 $1,058,005 $683,418 


*Predecessor company. 


Officers: S. H. Grabill, Pres. and Chrin. of Board; 
C. R. Freer, V-P.; Chas. W. Good, Sec. & Gen. Mer., 
Geo. R. Freer, Treas., Ashland, O. 

Directors, Fuaw.. Guth, -GiiR. Breer ge 1, Grabill, 
C. W. Landis, E. E. Brown, Ashland, Os J ex ick- 
ard, Wadsworth, O.; Chas. Rowland, Lodi, O. 

General Office, Ashland, O. 


CUMBERLAND COUNTY GAS 
COMPANY 
History and Property—TIncorporated fans tol], 
in N. J.; consolidation of Millville Gas Light Co., 
Citizens Gas Co. of Vineland, Citizens Gas Co. of 
Landis Township, Pittsgrove Gas Co., Lawrence Gas 
Co., Deerfield Gas Co., Fairfield Gas Co., Maurice 
River Gas Co., Commercial Gas Co. and Downe 
Township Gas Co. Property consists of gas plant 
in Millville, N. J., and distribution mains in all of 
Cumberland County and part of Salem and Atlantic 
Counties. Population served, 65,000. Franchises ex- 
pire 1960. Miles of mains, 214.98. No. of meters, 10,- 
* 000. Annual output about 250,000,000 cu. ft. gas. Gas 
sold during 1927, 192.700,000 cu. ft., compared with 
189,000,000 cu. ft. in 1926. 
CAPITAL STOCK 
Authorized and outstanding, $200,000; par, $100. 
Annual meeting, first Monday in April. 


- PUBLIC UTILITIES 
——————————————eeEOEOEeEeEeeEeEOEEEeeEEeEEeee 


- 


| 
Dividends—Dividends of 4% per annum declare 
in 1915, 1916, 1917 and 1918; none paid since. 
FUNDED DEBT 
$286,500 Millville Gas Light Co. First Gold 5s 
dated Feb. 1, 1910; due Feb. 1, 1930; int. Feb. an 
Aug. 1. Authorized, $500,000; issued, $433,300, ¢ 
which $146,800 have been reacquired by Compan 
leaving $286,500 outstanding at Dec. 31, 1924. A fin 
lien on entire property. ‘ 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


{ 


: 1927 1926 192) 
Gross earnings /.. 0.60000. $380,618 $374,677. $364,8: 
Oper. exp., taxes., depr., etc. 311,948 309,895 289,7!| 

Net earnings {2209 2 $68,670 . $64,782 $75,0! 
Other income! 55 Helse 937 1,106 ot 
‘Pataliicomies .) gsc eine $69,607 $65,888 $75,5! 
Interest charges y2252 75.00 42,517 42,188 46,0. 
Rent of gas holders ....... 20,700 18,000 16,5! 
Surplus:for “year “2/20: $6,390 $5,700 $13,0, 
4 
GENERAL BALANCE SHEET, DECEMBER 31 

WASsets== 1927 1926 1925, 
Property account ......... $1,290,625 $1,260,019 $1,229,4) 
Construc. work in progress 2,442 ,909 Silt 
Miscellaneous investment .. 1,600 1,600 1,6 
Materials and supplies .... 26,253 15,743 138) 
Cashs (S82. be iu wie eee 4,889 15,264 10,6. 
Consumers’ accts. receiv. .. 10,330 7,532 8,8 
Other accounts receivable .. Ms, abe 2 i 
Prepayments) ...5. nce eee: 15,511 20,776 24,6 
Reacquired securities....... 146,800 146,800 146,8) 
Profit and-loss deficit...) see 883 6,5 

Pbtaliiac ate. See $1,498,782 $1,471,528 $1,445,3. 
Liabilities— Ss 

Capitalistock ‘siawenet Die: $200,000 $200,000 $200,0) 
Funded: debtijaay..alaanae } 433,300 433,300 433,3) 
Loans & notes payable .... 430,318 401,385 370,8) 
Consumers’ deposits ...... 802 457 aif 
Accounts: payaple® cad cs ccaie 35,434 65,545 85,5 
Interest accsued(.um | eras 36,318 34,050 31.5 
Unpaid divds. declared .... 46,712 47,384 47,4} 
Accrued amort. of capital .. 263,068 247,128 238,3. 
Other reserves 2%... 22 5 Ae 47,323 42,279 30,0} 
Profit and loss surplus ..... 5:507 ha ieee an. 

Aree atte oh anu eel ae $1,498,782 $1,471,528 $1,445,<. 


Officers: W. R.. Goodwin): Pres(;=Wim.=@. Bee 


Gen. Mgr., Millville, N. J.; Walter Wood, Trea. 
Philadelphia, Pa.; Chas. M. Nixon, Sec., Millvil, 
Nice 


Directors: Walter Wood, S. P. Hazard, E. J. Lan 
Philadelphia, Pa.; Wm. C. Buell, Walter Owen, }. 
R. Goodwin, Millville, N. J. . z | 

General Office, Millville, N. J. ; 


CRESTON GAS & ELECTRIC CO. — 


History—Incorporated in Oct., 1892, in lowa. @A 
sorbed Creston Gas & Electric Light Co. and Peopl: 
Elec. Light & Power Co. Franchise expires in 1%. 
Population served about 8,200. Miles of mains, | 
Output of gas in 1927, 27,250,000 cu. it., compart 
with 25,500,000 cu. ft. in 1926 and 22,000,000 cu. Tt. 
1925. Price, light and fuel, gross, $2.00; net, $1’ 
Special industrial rates for large consumption. No. | 
meters, 1,150. No. of gas stoves, 1,100; heaters, 12: 
water heaters, 300. . | 


a | 


CAPITAL STOCK 

Outstanding, $100,000 Common and $15,600 7) 
Pfd.; par, $100. Annual meeting, second Wednesd: 
in Oct., at Creston, Ia. Pfd. dividends are pe 
quarterly J, A, J & O 1. On Common 6% each pel 
in 1926 and 1927. a | 


FUNDED DEBT 


$124,000 First Gold 6s; dated Dec. 1, 1916; @? 
Dec. 1, 1931; int. June and, Decpigat 
Co. of Hlinois, Trustee. Coupon, $500; principal m 
be registered. Authorized, $150,000. Subject to © 
on any interest date at 103 and interest. Sink: 
fund, began Dec. 1, 1919, 3% of gross earnings. 
first lien on entire property. Company pays Not 
Federal Income Tax up to 2%. 


= 


7 


é 


PUBLIC UTILITIES 
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uuu 
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INCOME ACCOUNT, YEARS ENDED DECEMEER 81 
(Latest Available) 


1926 1925 1924 
MET CAITINGS cn vem. 2-3 $61,206 $54,682 $52,732 
)perating exp. and taxes . 37,650 37,041 37,605 
mee uon TL LES TRE: 10,336 6,671 1,500 
| Net earnings ........... $13,220 $10,970 $13,628 
Mei interest ..........:. 7,589 7,589 7,589 
Serer interest |... voi). 493 434 535 
eee. LE PMINOA, dy. 520 543 480 
| Meatal charges :.-....... $8,602 $8,566 $8,604 
| Balance for dividends.... $4,618 $2,403 $5,024 
fd. dividends paid ....... 1,092 814 939 
‘ommon dividends paid .. 6/000) DE denen Ries, . . 


Surplus for year 
. *Deficit. 


p GENERAL BALANCE SHEET, DECEMBER 31 
h (Latest Available) 


_ Assets— 1926 1925 1924 
Wnoperty account ......... $256,173 $253,873 $250,850 
jks Owned ............ 200 200 200 
faterials and supplies ..... 4,381 2,460 2,639 
«SA es a oerree 7,933 1,814 497 
|ecounts receivable ...... 3,351 3,186 5,784 
femencutrent assets.......° °.......”. 3,470 3,820 
eferred debit items ...... 9,150 9,150 6,433 
| al a a ee $281,188 $274,153 $270,224 
- Liabilities— 

Semon ‘stock ........... $100,000 $100,000 $100,000 
Mererred stockyssncsccc.. 15,600 15,500 12,650 
artial paymt. on Pfd. stock 48 Ue ee ae ee. 
@eeed debt ............. 122,418 122,418 124,000 
lees Payable ........... 2,500 4,500 4,450 
W@geunts payable ......... 2,292 2,025 9,696 
terest etc. accrued ..... IES IZ ih Hal 1,443 
Wmeejusted credits ....... ........ 148 670 
eserve for depreciation .. 23,185 13,038 6,366 
‘ppropriated surplus ..... 9,527 12,899 6,220 
‘rofit and loss surplus .... 4,046 2,403 4,728 
WI eh Ko ace. . $281,188 $274,153 $270,224 


‘Officers: George L. Miller, 1 te rgeck be tan eS h gi 
ig Carroll, Ia.: C. V. Englund, Sec., Treas., Gen. 
[gr., Supt. & Pur. Agt., Creston, Ia. 

Directors: George L. Miller, Carroll, Ia.: C. V. Eng- 
ind, Creston, Ia.; O. T. Conrad, Carroll, Ia. 

General Office, Creston, Ia. 


SLO GAS AND ELECTRICITY WORKS 


(Oslo Gas og Elektricitetsverker) 


History and Business—-Organized October 14, 1920, 
y resolution of the Municipal Council of the City. of 
‘slo, approved by the Royal N orwegian Government, 
tthe purpose of combining under one management 
€gas and electric producing and distributing systems 
merly operated by the Municipal government. The 
Jorks has a governmental monopoly of the gas and 
ectric business in the City of Oslo, serving a popu- 
on estimated at 260,000. 

The electric generating plants operated by the 
‘orks have an aggregate installed capacity of approx- 
iately 101,000 horse-power, of which approximately 
'% is hydro-electric. Such plants are as follows: 
Ibergfos Hydro-Electric Station, 80,000 h.p.: Ham- 
eranlegget Hydro-Electric Station, 7,000 h.p.; Oslo 
¢am Generating Station, 14,000 h.p—total 101,000 
?p. 

The City of Oslo owns outright the Hammeran- 
get hydro-electric and the Oslo steam generating 
ations, and controls the Solbergfos Station, owned 
intly by the City and the Norwegian Government in 
© proportion of two-thirds to the City and one-third 
the Government. In addition, the City owns out- 
ght four well located water-power sites which have 
<n estimated as being capable of development to an 
timate capacity of 272,000 horse-power. The Works 
»w obtains a part of its supply of electric energy from 
tw other hydro-electric plants under favorable con- 
acts which provide for the purchase of up to 54,000 
Ww. The plants operated by the Works, being mu- 
Cipally Owned, are not subject to the Norway Con- 


cession Law, and are therefore not liable for payment 
of royalties to, nor to ultimate recapture by the Nor- 
wegian Government. 

The electric distribution system includes eight prin- 
cipal sub-stations, and transmission and distributing 
lines having a tctal circuit length of 2,220 miles.. The 
gas properties operated by the Works comprise plants 
having a total generating capacity of 2,450,000 cubic 
feet per day, gas-holders having an aggregate capacity 
of 2,540,000 cubic feet and 133 miles of street mains 
(service pipe not included). 

Sales of electricity have increased from 170,650,000 
k.w.h. in 1922 to 379,185,000 k.w.h. in 1927 and the 
maximum load from 41,650 k.w. to 76,000 k.w. in the 
same period. Electric energy is sold for domestic 
and industrial purposes, and for operation of street 
railways in the City. Such latter sales, however, rep- 
resent less than 5% of the total electrical output of the 
Works. 

Surplus earnings are disposed of by the City, after 
deduction of all operating expenses, taxes, interest, 
depreciation and amortization and after one-fifth of 
such surplus earnings has been set aside as a reserve 
fund until such reserve fund is equal to 20% of the 
book value of the properties operated. Generally sur- 
plus earnings are transferred to Works’ regulation 
fund after deduction of amount corresponding to or- 
dinary city income tax. 

Rates for the sale of gas and electricity are regu- 
lated by Municipal authority to the end that the reve- 
nues of the Works shall be at least adequate to cover 
all operating expenses, interest and amortization of 
loans, depreciation and other proper charges. 

CAPITAL STOCK 
There is no share capital. 
FUNDED DEBT 


(1) 
$6,000,000 5% EXTERNAL SINKING FUND GOLD BONDS; DUE 
MARCH 1, 1963 


Dated March 1, 1928. 

Interest Payable March and September 1 at New 
York office of White, Weld & Co., Fiscal Agent, in 
U.S. gold coin. 

Denomination-—Coupon, $1,000; principal may be 
registered. 

Fiscal Agent—White, Weld & Co., New York. 

Provisions of Issue—Authorized and outstanding, 
$6,000,000. 

Purpose of Issue—The proceeds of this issue were 
to be used primarily to retire approximately $5,500,000 
(Kr. 20,513,000) of outstanding 6% krone bonds of 
the Works. 

Callability—Subject to call as a whole or in part 
by lot at par and interest on March I,, 1938, or.any 
interest date thereafter, upon 60 days’ notice. 

Sinking Fund—The Agreement under which these 
bonds are issued provides for payment by the Works 
as and for a sinking fund for the redemption of bonds 
at the redemption price of 100 and accrued interest 
semi-annually on each March 1 and September 1, 
beginning March 1, 1929, of an amount sufficient to 
redeem $87,000 principal amount of bonds, with the 
right in the works to deliver to the Fiscal Agent for 
cancellation bonds of this issue at the principal amount 
thereof in lieu of cash. The sinking fund is calculated 
to retire all of the bonds by maturity. el 

Security-—These bonds are the direct obligation of 
Oslo Gas and Electricity Works. my 

Guaranty-—Unconditionally guaranteed,, principal, 
interest and sinking fund, by the City of Oslo, Norway. 

Tax Provision-—Interest is payable without deduc- 
tion for any Norwegian taxes, present or future. 

Legal Opinion—Cotton & Franklin, New York: also 
Norwegian counsel. 

Original Offering—First publicly offered ($6,000,- 
000) in February, 1928, at 9514 and interest, to vield 
5.30% by White, Weld & Co., Lee, Higginson & Co. 
and Old Colony Corp., New York, etc. 


(2) 

Total funded debt of the Works, as of December 31, 
1927, but after giving effect to new financing, was 
equivalent to $14,122,967, comprising the above issue 
of $6,000,000 of dollar bonds, $3,469,892 of krone 
bonds, and $4,653,075 part in the City of Oslo dollar 
issues of 1925 and 1926. In addition, Works’ book 
debt to City Treasury, redeemable over 25 years, 
amounts to $11,199,664. All of the funded debt has 
been contracted for additions and betterments to prop- 
erties operated by the Works, or to refund obligations 
issued for such purposes. ae 


EARNINGS 

For the five vears ended December 31, 1926, net 
earnings available for interest, depreciation and taxes 
converted at then current annual average rates of ex- 
change indicated below, have been as follows: 


Average 

Exchange Gross Net 
Year Rate Revenues Available 
LO ZZ ieee TC SMM RRO TOL a $.1750 $3,625,292 $1,267,997 
PODS ESE REN CME ae Ae oh .1667 3,607,228 1,443,530 . 
ORDA Nea thay aegis CDE .1394 2,992,399 1,081,639 
TODS ASL ana ede. BEN Tor, 1788 3,890,528 1,671,298 
TOQZG reds ite cusaie s tetianvosmeden 12233 4,942,585 2,346,340 

MANAGEMENT 


Operated through a board of directors, a council, a 
director general and two department managers, all 
appointed by the City of Oslo. H. Horn, Director 
General, Oslo, Norway. 


General Office, Oslo, Norway. 


OSCAR C. WRIGHT CO., INC. 


History and Business—Incorporated Oct. 20D e7 
in Kentucky ; successor to Oscar C. Wright Co., a part- 
nership. Controls through majority stock ownership, 
the Kentucky Electric Delevopment-Co., Inc., and EF 
Hayes Redmon Co., Inc. 


CAPITAL STOCK 
Authorized, 1,250 shares Common of no par value, 
and $20,000 7% cumulative Preferred of $100 par 
value; outstanding, 1,155 shares Common and $13,900 
Preferred. Preferred stock is subject to redemption, 
at 110 at any time. No dividends declared to March, 
1928. 


FUNDED DEBT—WNcne. 
GENERAL BALANCE SHEET, JANUARY 31, 1928 
Assets— 


Projects under development, furniture and fixtures $1,014 
Stole owned 323) cis Hah Eek REL Doe. Se Rd Saks 8,175 
Ca OOd Mel ies bee al LEY v7 tt bls BESTE EE(y + Laan Res Bs 5,000 
Cash, notes and accounts receivable .....--.+++-- 6,488 
OPH er RSEES: tee Ce oe ale MS die cee © a). Ye iam ion Mena 1,059 
EIS Te Lae Reed elas RRA EEN D 2 DSDNA, Satie anamey ote steam $21,736 
Liabilities— 
GGA UOT STOR ko abner pais eh reg Ae A else lel maa seg oases BP re $3,085 
Prekerted (Stoker) eerste aielts clel> (eit oba cepaneanedl she gin ince 13,900 
Accounts payable fic sec e te eee eae eee ees 3,515 
Seo Nes! (2 NCE PRIS ded ieee Si bide hota at = 27a 1,236 
Teme Nec itch sR CAiin 5 a Pereeeuibie Niakey cupbetegsin!s! Buynatin eval & ici $21,736 


Officers) Oscar C! Wright, Presi; S71. ME Major, 
V-P!:'D. W. Fowler, Sec. & Treas., Louisville, Ky. 

Directors: Oscar C. Wright, S. I. M; Major, D. W. 
Fowlét, HH. Peet; Jr.) Louisville, Ky. 

General Office, 722 M. E. Taylor: Bldg., Louisville, 
Kiya 


KENTUCKY ELECTRIC 
DEVELOPMENT COMPANY, INC. 


* (Controlled by Oscar C. Wright Co., Inc.) 

History and Property—Incorporated Jan. 23+ 1927, 
in Ky. Furnishes Berry, Boyd, Morgan, Poindexter, 
Kelat, Robinson, and Bagdad, Ky., with electric light 
and power. Population served, approximately 1,400. 
No. of meters, 175. Franchises expire in 1947. Price, 
15 cts. per k.w.h. Miles of transmission lines, 25; miles 
of distribution lines, 12. 


PUBLIC UTILITIES 


CAPITAL STOCK | 
Authorized, 1,500 shares Common stock of no pa 
value, and $150,000 6% cumulative Pfd., par, $100; ow) 
standing, 558 shares Common and $35,800 Pid. 
Preferred Stock Provisons—Fully paid and nor 
assessable. Preferred as to assets and dividends ove 
Common stock and is callable at 110 and accrued diy, 
dends. Exempt from State, County and Municipz 
taxes when held by residents of Kentucky. a 
Transfer Agent and Registrar—Fidelity & Colun 
bia Trust Co., Louisville, Ky. 4 | 
Annual Meeting—lIn January. | 
Dividends—Pfd. dividends payable quarterly, J, / 
J & O15. No dividends paid.on Common. | 


FUNDED DEBT é 
None. 
INCOME ACCOUNT, TWO MONTHS ENDED DEC. 31, 1927 
Gross earnings) 0)... .eayy oe be $6( 
Operating expenses .. + ace8-- yee cine ene 4. 
Net earnings... 2:1: ft) - Se ee $1¢ 
Other income os is... . wecnpy le’: + 9s een ae ee an 
Total incottte? 0.0... 80... ae eee $3. 
Discount allowed... ... jase s+ > 0 = = te elena et seen ei 
Net income for period, |.) gen) | a Re eee eee $3) 
Discount on’ Pid) Stock =. 702 2) ieee er 2,6 
Deficit foripériod |. . SOULS eee een - $2,3) 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Property and equipment 2/20. ). 2s) ia ee ies eae $391 | 
Cash... tet. oo) ee 6,5 
Notes receivable... os SEP ok ee rete eee ioe Bes al 
Accounts receivable .. 2.52... . a7 Oy sa sepioes 32,9) 
Organization expense. ...'.\..55'.)) soma ale i ae 73° 
Deferred debit items / 002?) 2. Sage oe ene 4 
Deficit oc. SSO ees ko ME ie 23! 
Total oe OA $92,3 
Liabilities— a 
Commion stock’isstied) -.) 25.0% | iceman oer $14.4 
Common stock subscribed). ...(eh eee eee ee 161 
Preferred stock issued, .. i... 49 soap em ere cutee eee 35,8 
Preferred’ stock subséribed! 12 aes eee 17,9 
Notes payable *.... 4. . ORAS Daath ty mane 41) 
Accounts payable {fis e.) . uit eee ore 3,9} 
Total. cn cehos Pieoequn pee hie gee $92,3: 


Officers: Oscar C. Wright, Chairman; Harry | 
Peet, Jr... V-P.; D- W. Fowler, Ste. 71 reass Lou 
ville, Koy. ; (ie 

Directors: Oscar C. Wright, Harry D. Peet, Jr, | 
W. Fowler, S. I. M. Major, William C. Krauth, Lou; 
ville, Ky. = | 

General Office, 317-20 Breslin Bldg., Louisville, K 


SOUTHERN GAS COMPANY | 
(Controlled by Houston Gas Securities Co.) | 
History and Properties—Incorporated in Oct, 19: 
in Del., as Southern Natural Gas Co.; name chang 
to present title in 1925. Under the Texas statut 
Southern Gas Company is a gas utility and as su 
operates by authority and under the protection of ti 
Railroad Commission of Texas. Under a continti. 
contract running 12 years from May 3, 1922, a! 
thereafter until cancelled, the Company has since No 
1922, been furnishing natural gas to the San Antot 
(Texas) Public Service Company which latter is 0 
of the largest subsidiaries of the American Light a: 
Traction Company. The Company furnishes to ! 
San Antonio Public Service Company for its distril 
tion, gas for domestic, commercial and industrial p! 
poses for San Antonio and adjacent territory and ¢ 
for the boilers in the electric power plant in San. A 
tonio. 4 B: 
Under a contract with the United States Gove’ 
ment, the Company also supplies all gas used ie a 
Fields No. 1 and No. 2, by the Air Intermediate De 
and by Camp Normoyle, all located about two mt 
from San Antonio. a 
The Company’s physical assets consist of about. 
miles of main trunk lines, exclusive of gathering lit 


PUBLIC 


onnecting the gas wells to main trunk lines. The 
Jompany also owns a gas compressor station located 
1 the Gas Ridge Field in Bexar County, Texas, has 
ights of way easements for the operation of main 
cunk and gathering lines, and also owns land on which 
ompressor and meter stations are located. The Cole 
nd Carolina-Tex gas fields, which this line reaches 
ave since been greatly enlarged, and the Company’s 
ipe lines in that area alone are now actually connected 
y about 1,500,000,000 cubic feet daily open flow, with 
robably an additional 500,000,000 cubic feet under 
ontract or available to its pipe lines in those and other 
elds. 

| The development in Medina County (35 miles west 
f San Antonio) of what apparently is a large gas 
eld, the bulk of which is controlled by the Southern 
‘as Utilities, Inc., a subsidiary, places the Southern 
‘as Company in an advantageous position as regards 


apply. 

a CAPITAL STOCK 

“Authorized, 70,000 shares Common of no par value 
ad $2,000,000 7% cumulative Pfd., par $100: outstand- 
ig, 59,137 shares Common and $749,500 Pfd.; 10,863 
ares Common are reserved for stock purchase war- 
its. 


Dividends--Payments have been made quarterly on 
fd. stock since April 1, 1926, J, A, J & O 1. None 
ud on Common to April, 1928. 


Annual Meeting—First Tuesday after 15th of Jan- 
ry. 
FUNDED DEBT 
(1) 
623,000 FIRST MORTGAGE SINKING FUND GOLD 614s; 
DUE NOVEMBER 1, 1935 


‘Dated November 1, 1925. 


Interest Payable May and November 1 at First 
ational Bank, Kansas City, Mo., at Guaranty Trust 
3, New York, and at Continental National Bank 
‘Trust Co., Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
ay be registered, 

‘Trustee—First National Bank, Kansas City, Mo. 


Provisions of Issue—Authorized and issued, $3,000,- 
0, of which $377,000 retired to Jan. 1, 1928. Pro- 
eds were used to defray the cost of construction of 
w pipe line to Webb County, to retire outstanding 
@ bonds, to liquidate loans incurred in connection 
ith capital expenditures and for additional working 
pital. 

Callability—Subject to call on any interest date at 
5 and interest to November 1, 1930; thereafter to 
aturity at 10244 and interest. 

‘Sinking Fund—The mortgage provides for sinking 
nd payments as follows: (a) Beginning Nov. 1, 1925, 
Noy. 1, 1926, a sum equal to 25% of the net earnings 
ter payment of interest and preferred stock dividends 
ch sinking fund payments to be deposited monthly 
ith the Trustee. (b) Beginning Nov. 1, 1926, and 
ereafter until all of the bonds have been retired 
25,000 per annum payable semi-atinually, plus a sum 
(ual to 20% of the net earnings after payment of 
terest and preferred stock dividends, such latter 
aking fund payments to be deposited monthly with 
‘e Trustee. The sinking fund money is to be used 
r purchasing and cancelling bonds at prices tendered 
the Trustee at or below the redemption. price or 
tT calling semi-annually by lot on any interest date 
1 60 days’ published notice at the redemption price 
wil the sinking fund monies are exhausted. 
Security—These bonds are secured by a first mort- 
'§€ upon the following and by a first mortgage on 
* Property heerafter acquired: Over 220 miles of 
aim trunk lines, approximately 55 miles of connect- 
# lines; gas compressor station; rights of way; land 
1 which compressor and meter stations are located ; 
AS hts on approximately 100,000 acres; rights of 
ny under a contract for operation of a 38 mile 


? 
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trunk line; sales contracts with San Antonio Public 
Service Co. and the United States Government. 

Stock Purchase Warrants—Each bond carries a de- 
tachable Stock Purchase Warrant entitling the holder 
thereof to purchase one-half share of Southern Gas 
Com. stock for each $100 par value or equivalent 
thereof, at $25 per share from November 1, 1925, to 
October 31, 1926; at $30 per share thereafter to and 
including November 1, 1927; at $35 per share thereafter 
to and including November 1, 1928; at $40 per share 
thereafter to and including November 1, 1929; and 
a spe share thereafter to and including November 

Tax Provisions—Company pays Normal Federal 
Income Tax and agrees to refund upon application 
within 60 days after payment, the Pennsylvania and 
Connecticut Personal Property Taxes, not exceeding 
4 mills annually; and the Massachusetts Income Tax 


not exceeding 6% per annum on income derived from 
the bonds. 


__ Legal Opinion—Kennon & Kennon, San Antonio, 
Texas (for the Company) and Chapman, Cutler & 
Parker, Chicago, Ill. (for the Bankers). 

Original Offering—First publicly offered ($3,000,000 
with detachable stock purchase watrants) in Novem- 
ber, 1925, at 9814 and interest, to yield 6.70%, by G. E. 
Barrett Co., Ine., and Frederick Peirce & Co., New 
York and R. E. Wilsey. & Co., Inc., Chicago. 

Price Range— 


1927 1926 1925 
FRGHOLR Prados. PEE BUEE, aot sibs 112 103% 100 
COW 7. Seca ee Coe ey i eae SO 10134 95 981% 


(2) 
$1,179,000 10-YEAR 614% SINKING FUND GOLD DEBENTURE 
BONDS, SERIES “A”; DUE OCTOBER 1, 1936. 


Dated October 1, 1926. 


Interest Payable April and October 1, at The First 
National Bank of Kansas City (Mo.), Guaranty Trust 
Company of New York and Continental National 
Bank & Trust Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—First National Bank of Kansas City (Mo.). 

Provisions of Issue—Authorized issue not limited 
fo any specific principal amount’; issued, $1,290,000 Se- 
ries “A” 6%s, of which $111,000 retired by sinking fund 
to Jan. I, 1928. Additional series of debenture bonds 
can be issued only under restrictions for the purpose 
of refunding First Mortgage bonds of Company, or 
bonds issued under this Agreement, par for par, or on 
account of capital expenditures, as defined, not to ex- 
ceed 75% of amount of such expenditures and then 
only when net earnings, available for interest on 
Debenture bonds, after deducting: (a) Annual interest 
requirements on the then outstanding First Mortgage 
bonds; (b) annual fixed sinking fund of $225,000 to 
retire First Mortgage bonds, shall be at least 3 times 
annual interest requirements on the then outstanding 
Debenture bonds, including those to be issued. 

Purpose of Issue—Proceeds used for capital. ex- 
penditures, including extension of the system and for 
other corporate purposes. 

Callability—Subject to call on any interest date at 
105 and interest to Oct. 1, 1931; thereafter to maturity 
at 102% and accrued interest. # 

Sinking Fund—Company agrees to deposit with 
Trustee on the 20th day of each month beginning 
Jan. 20, 1927, the sum of $10,000, to be used for pur- 
chasing and cancelling Debenture bonds of this Series 
“A” issue at prices tendered to the Trustee at,or below 
redemption price, or for calling semi-annually by lot 
on any interest date on 60 days’ published notice at 
the redemption price until sinking fund monies are 
exhausted. 

Security—These Debenture bonds are a direct obli- 
gation of the Company and are subject only to the 
outstanding First Mortgage bonds. The Trust Agree- 
ment provided that the Company may-not create any 
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new mortgage liens (excepting purchase money liens 
on properties acquired) without equally securing these 
Debenture bonds. ; 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Pennsylvania and Connecticut 
Personal Property taxes not exceeding four mills an- 
nually and Massachusetts Income tax not exceeding 
6% per annum on the interest, refundable. 

Legal Opinion—Chapman, Cutler & Parker, Chicago 
(for the Bankers) and Kennon & Kennon, San An- 
tonio, Texas (for the Company). 

Original Offering—First publicly offered ($1,200,- 
000, Series ““A”’) in October, 1926, at 971% and interest, 
to yield about 6.85%, by G. E. Barrett dn oor baree 
New York, etc.; R. E. Wilsey & Co., Inc., Chicago and 
Frederick Peirce & Co., Philadelphia, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


- 1927 1926 1925 

Grossi reventle ss; 2.2. oe eae $1,154,801 $1,052,380 $701,130 
Cost of gas purchased ..... 355,558 262,014 207,472 

Gross “profet (AGRA. 1s $799,243 $790,366 $493,658 
Operating expenses & taxes 195,223 129,697 97,618 

Operating’ pront7s a2... $604,020 $660,669 $396,042 
Other income (ey ATTA 28,092 7,639 137 

Gross ANCOMEe Way. t oste $632,112 $668,308 $396,179 
Interest-on bonds... ..va.: 249,652 191,175 119,286 
@theranterester, oer ose 29,768 26,903 45,236 
Miscellaneous charges .... 29,114 BUGOSTR Fake os 

Total income deductions $308,534 $220,244 $164,522 

INiGEntn COTMeR ye. nr ees ¢ $323,578 $448,064 $231,657 
Preferred dividends ....... CVARSAU, UaNvetrseore th 8 mee 2 
Surplus before depr. & 
AUTUMN Ca er Maa T haries aid saat er $271,078 $448,064 $231,657 
GENERAL BALANCE SHEET, DECEMBER 31 
“ASsets— 1927 1926 1925 
Pipe lines, rights, easements, 

contracts, etc. .....-..+++ $5,415,775 $5,685,419 $5,005,301 
Materials & supplies ...... 5738 13,287 4.735 
Sundry investment .\7...'...)- PU Ven bible daar n aruba Cae 8 
Investment in capital stock 

of lafitl.;'c0.) 2.abius pe fey sl 585 526 eRe eis ba ea REI A aie 
Cash: int escrow. serene 372,948 145 GO rate rene 
Cash! ae. sik < pee rs 227,924 139,278 42,000 
Accounts receivable ....... 171,107 113,588) 163.318 
Notes ‘receivable {een oa. LN ea. L . 46,0005 oO 
Sinking fund—cash & sec’s. 68,409 LISSOB it eee 
Deferred debit items ...... 750,995 918,798 684,781 

Total Mae £210, abo $7,613,622 $7,199,642 $5,900,134 

Liabilities— 
Common stock & surplus... *$795,473 $1,113,568 $1,083,326 
Preferred stock ........... 749,500 750,000 750,000 
First Mortgage bonds .... 2,623,000 2,900,000 — 3,000,000 
Debenture bonds, </0°3). 2% 55. 1,179,000) 2 15200;000..i jap iss, | 
Goldenotesw wus.var sew alss co AO) OOO tiers susie bid ae 
Purchase #noney obligations (i... ek) ews ee os 313,026 
Due to Southern Gas Util- 

ities, “Ince OL. Ti eit 63,0253 ced aOLA ete. Saba 
Dividends *payableln ni yer. 131.25) ihre SRicce RTE Doe eee 
Notes & accts. payable ..., 282,788 69,311} 

Interest accriied:?......%.).) 56,468 146,280} 99,448 
Taxesaccried (2/1. 7292 Oe OPO eee ot 4,219) 
Res. for depr., amort., etc... 1,450,643 = 1,016,264 654,334 


Total $7,613,622 $7,199,642 $5,900,134 
*Applicable to 59,137 shares no par value outstanding. 


Officers: Frank J. Stoltz, Pres., New York; Geo. 
W.. Olmsted; V-P.» Ludlow, Pa.? H.c A: Pagenkoff, 
Sec.; C. H. Dickey, Treas.; R. A. Reeder, Pur. Agt., 
San Antonio, Tex.; John A. McKenna, Asst. Treas., 
New York. 


Directors: Ellis L. Phillips, Frank J. Stoltz, Russell 
F. Van Doorn, Henry R. Frost, Edward G. Connette, 
Elmer B. Sanford, John A. McKenna, GR: Barrett, 
New York; O. R. Seagraves, Houston, Tex.; Geo. W. 
Olmsted, Ludlow, Pa.:; Wm. F. Morgan, Marshall 
Se ean San’ Antonio,’ Tex:; N.-P:‘Zechy Chicago, 

General Office, Milam Bldg., San Antonio, Texas. 
New York Office, 50 Church St. 


SOUTHERN GAS UTILITIES, INC. 
(Controlled by Southern Gas Company) 


History and Property—Incorporated July 21, 192) 
in Delaware, and acquired natural gas production an 
natural gas rights on about 55,000 acres in Webl 
Duval, Zapata, Jim Hogg, Bexar and Medina Countie 
Texas, and the wells thereon; the natural gas coi 
tracts, rights of way easements and leases of Consun | 
ers Natural Gas & Power Co. and its trunk line coi) 
necting certain Gas Ridge producing wells and acreag| 
with San Antonio. Also acquired an 8-inch line @ 
tending from the Medina County field to the con 
pressor station owned and operated by Southern Gz 
Co. near San Antonio and a 4-inch pipe line con 
necting certain controlled Medina County acreag 
to the towns of Hondo and D’Hanis, together wit 
the distribution systems in these two communitie, 
Has also constructed an 8-inch trunk line to Ne 
Braunfels and Seguin. Producing gas wells or gi 
rights owned or controlled by the Company have a 
estimated aggregate daily open flow capacity in exce; 
of two billion cu. ft. of gas with proven reserves €st 
mated at 97 billion cu. ft. and contingent rights | 
reserves of 19% billion cu. ft. . | 

The company supplies natural gas from its Web 
Duyal, Zapata and Jim Hogg County fields to Sout! 
ern Gas Co. at wholesale, which in turn transpor 
the gas through its 12-inch pipeline northward to Sz 
Antonio and sells at wholesale to San Antonio Publ) 
Service Co. for retail distribution. Also suppli) 
natural gas from its wells in Medina County, Texa 
through 8-inch line to Southern Gas Company at Si 
Antonio, and also supplies gas to consumers at Ne 
Braunfels and Seguin, Texas, through 8-inch lin, 
from San Antonio and distribution system in @ai 
town. The company also supplies gas to Rio Gran: 
Valley Gas Co. at wholesale, which through th: 
company’s 12-inch trunk line southward, gas is d’ 
tributed for domestic and industrial purposes im } 
cities and towns in the lower Rio Grande Valley fro! 
Mission to and including Brownsville, Texas. Th 
gas production constitutes principal source of SUPP’ 
for San Antonio and the Rio Grande Valley Gas © 

Total population of cities served by Company, eith: 
wholesale or retail, is estimated to be in excess ' 


350,000. 


CAPITAL STOCK | 
Authorized, 100,000 shares Common and 15,0 
shares $7 dividend Pfd., both of no par value; Ol- 
standing, 88,750 shares Common and 5,750 shareser | 
Stock control is held by Southern Gas Co. Of t: 
Common shares authorized, 11,250 shares are held | 
treasury, reserved for Warrant Rights of First Mo: 
gage 614% Bonds, Series “A.” «oS | 


k 
: 
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a | 
Annual Meeting—First Tuesday after January | 
Dividends—None paid. a 2 
FUNDED DEBT iG: 

$2,250,000 FIRST MORTGAGE 6%4% SINKING FUND G0! 
BONDS, SERIES “A”; DUE SEPTEMBER 1, 1939 Z| 


Dated September 1, 1927. a | 
Interest Payable March and September |, at Lt 
First National Bank of Kansas City, Mo., Guarat) 
Trust Co. of New York and at Continental Natio: 
Bank & Trust Co., Chicago. 3 a 
Denominations—Coupon, $500 and $1,000; princi 
may be registered. | 
Le mere First National Bank of Kansas q 
O. . 
Provisions of Issue—Open mortgage; issued, Ser: 
“A” $2,250,000. Additional bonds may be issued _ 
account of additions and extensions, not to exce 
70% of the amount of the expenditures made there 
or the fair value thereof and then only when the t 
earnings available for interest shall be at least thi 
times the annual interest requirements on the th 
outstanding bonds, including those to be issued. ~ 
tional bonds may also be issued from time to time 
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PUBLIC UTILITIES 


the purpose of acquiring an equal principal amount of 
First (Closed) Mortgage 64%% Sinking Fund Gold 
Bonds of Southern Gas Co. dated Nov. 1, 1925, or for 
vefunding par for par bonds of prior series outstand- 
ng. 
Purpose of Issue—Proceeds were used in part for 
he acquisition of properties, extension of pipe lines, 
or working capital and for other corporate purposes. 
| Stock Purchase Warrants—Detachable warrants 
ivith each $1,000 bond (other denominations in propor- 
| ion) entitle the holder thereof to purchase 5 shares 
of the Company’s Common stock, without par value, 
‘ip to and including Sept. 1, 1930, at $12.50 per share; 
hereafter to and including Sept. 1, 1933, at $17.50 per 
share; and thereafter to and including Sept. 1, 1937, 
‘it $25.00 per share, irrespective of previous redemp- 
ion of bonds. 

| Callability—Subject to call on any interest date 
it 105 and accrued interest to Aug. 31, 1929; there- 
iter 14% less each year to maturity. 

_ Sinking Fund—Company agrees to deposit monthly 
with the Trustee, beginning Oct. 20, 1928, 20% of its 
aet earnings for the preceding month available after 
leducting operating expenses (not including depletion 
wr depreciation) and interest charges, which money is 
o be used for purchasing and cancelling bonds out- 
standing tendered to the Trustee at or below the re- 
lemption price or for calling for redemption bonds 
jelected by lot from all bonds outstanding at the re- 
lemption price and in addition thereto to deposit with 
he Trustee, beginning March 1, 1930, and on the first 
lay of March and September thereafter, a fixed sum 
ot $62,500 (which sum is proportionately increased 
with the issue of additional Series “A” bonds), which 
money is to be used for purchasing and cancelling 
series “A” Bonds tendered to the Trustee at or below 
the redemption price or for calling for redemption 
series “A” Bonds selected by lot from all such bonds 
outstanding. 

Security—Secured by a first mortgage on all of the 
ixed physical property of the Company including 
tbout 80 miles of main trunk lines, distribution sys- 
ems, gathering lines, etc., and by the pledge or mort- 
yage of gas production, wells, sales contracts, leases 
nd agreements. 

_ Guaranty—Guaranteed as to principal and interest 
oy endorsement by Southern Gas Co. (subject only to 
ts outstanding First Mortgage and Debenture bonds). 
| Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. Pennsylvania, California and 
Connecticut personal property taxes not exceeding 4 
mills annually, the Maryland Securities tax not exceed- 
ng 4% mills per annum, the Kentucky 5 mills tax; 
ind the Massachusetts Income tax not exceeding 6% 
er annum on income, refunded upon application 
vithin 60 days after payment. 

Legal Opinion—Chapman & Cutler, Chicago (for 
he Bankers) and Kennon & Kennon, San Antonio 
tor the Company). 

| Original Offering—First publicly offered ($2,250,- 
0) in Sept., 1927, at 99 and interest to yield over 


\ 


j 


| History and Business—Incorporated in September, 
927, in Delaware to acquire the business and proper- 
les previously owned and operated by John B. Nichlos 
mee 1922, and to acquire a controlling interest in 
-ittle Nick Oil Company of Oklahoma. 

_+ompany owns or controls natural gas production 
_nd future gas and oil rights on over 3,400 acres located 
n what is known as the Chickasha Gas Field in Grady 
-ounty, Oklahoma. On this acreage there are 36 pro- 
ucing gas wells with a daily open flow capacity in 
»xcess of 300,000,000 cubic feet. It supplies gas 
it wholesale to Oklahoma Natural Gas Company, Mid- 
vest Gas Company, Anderson & Pritchard Oil Com- 
any and Rush Springs Gas Company. Through its 


6.60% by G. E. Barrett & Co., Inc., New York, ete. 
and R. E. Wilsey & Co., Inc., Chicago, ete. 
Listed—Chicago Stock Exchange. 


PURCHASE MONEY NOTES 
There were also outstanding at Dec. 31, 1927, $270,- 
000 Purchase Money Notes, payable out of production 
at a minimum of $5,000 monthly. 


INCOME ACCOUNT, EIGHT MONTHS ENDED DEC. 31, 1927 


isasjsalés om Judtkleneliese, la c.iindsc bi. aicfeved: $254,316 
Gas, purchases and royalties 0.60. 62 ofone Sb dvieusctukes 88,598 
NEL PasATevenilG “ees te a ee $165,718 
Operating expenses and taxes .........0...0. 0004 25,986 
TEER RP se ye nf by Marna eiipatalant Nea ae Rare ane aaa) $139,732 
ier Wii nema we fe as en ee ee wg 2,014 
Dee e INGGnigw. Waele, oa Peli MOAN WdOie fe Live ee $141,746 
DW LEMOS OU WORE OT a Ric Mime nse beh. PELe T=) 0 0. 014-5 37,781 
PPerese On) NGO ELC UE te a. we 21,453 
Messe rentals) Wy Sree) DIG IA2 fT Ae TUT ee 2,052 
Miseellanequs:) charges ee ivsonl. beste eyatiiuh 935 
Ghee COAT MOS ot ries oy atin eiode > Vets ah eens $62,221 
Net income before deprec., deple. & amort....... $79,525 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Property—Pipe lines, gas well, leaseholds, sales 

CONTEA CES DGLOM). an Wskltk shot ere es ek he Ee CTE, SCD $2,678,490 
Die from ‘Southern’ Gas’ Col. J Rsreeinbria. ik ba: 63,625 
Cash in escrow for construction of pipe lines...... 55,086 
Cashyandy certificates of deposit -)ub. alec). Ge. ce 126,885 
Néies: receivable’ 21.3) 2S Ot corr ods 50,000 
Accounts recervable (20... eo eee OO Te Be 27,663 
AccruedMinterest® receivable) iii S eet he be 575 
Material andr slpplies ewe. ee Lt 62,738 
Detetred debit itefis' (MOUWGR J i) POUL 319,636 

SO Mal ci aetcae td te Bis ANN ob: =. seiner is cane a Soke $3,384,698 

Liabilities— 
Rreferred) stock }(5,750/ Shares)! . vad Woxosld io eree $520.00 
Common ‘stock (88,750 shares)... o0sesleewees es [Paeitt 


POR CeO te a te ee teed eee ee ee ae. eee ot Uae 2,250,000 
Contractor purchase ec ss eee eee kee 270,000 
ACCOUMESE DAY ae: tt. dee. 3. See... RL ae 108,946 
A eerudd 4ntetest"on Bonds 2... esi ie cee ec eees 48,750 
Accrued interest on property purchase contract... 13,616 
Reserve) for: depréciational iu, Nad. don. ctl Lae 36,458 
Deferred ‘erédit& jessie  aiwieh. BS. ete. 65,526 
Profit\and lossssurplusimiivshs aeouneade aa, OAR 71,402 

May Si! 4 gal AA 2 OT SIN td CUE, SSO PR IP $3,384,698 


Officers: Frank J. Stoltz, Pres., New York; George 
W. Olmsted, V-P., Ludlow, Pa.; H. A. Pagenkopi, 
Sec. ; C. H. Dickey, Treas., San Antonio, Tex.; John A. 
McKenna, Asst. Treas., New York; Wm. F. Morgan, 
Gen. Mgr., San Antonio, Texas. 

Directors: Wm. F. Morgan, Marshall Eskridge, San 
Antonio, Texas; N. P. Zech, Chicago; G.E. Barrett, 
Edward G. Connette, John A. McKenna, Elmer P. 
Sanford, Ellis L. Phillips, Henry R. Frost, Russell F. 
Van Doorn, Frank J. Stoltz, New York, N. Y.; O. R. 
Seagraves, Houston, Texas; George W. Olmsted, [.ud- 
low, Pa. 

General Office, Milam Bldg., San Antonio, Texas. 
New York Office, 50 Church St. 


OKLAHOMA GAS UTILITIES COMPANY 


subsidiary, Little Nick Oil Company, it supplies at 
wholesale to Southwestern Light & Power Company, 
Oklahoma Natural Gas Company and Meridian Gas 
Company, the latter being a subsidiary of Lone Star 
Gas Company. All of the foregoing companies, except 
Oklahoma Natural Gas Company and Meridian Gas 
Company, will purchase gas exclusively from Okla- 
homa Gas Utilities Company and its subsidiary for dis- 
tribution in the territory served. The aggregate popu- 
lation of the cities using the Company’s gas supply and 
that of its subsidiary exclusively, is estimated to be in 
excess of 53,000. Company operates under the au- 
thority and protection of the Corporation Commission 
of Oklahoma. 
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UTILITIES 


EEE 


CAPITAL STOCK 
Authorized, 100,000 shares of no par value; outstand- 
ing, 92,000 shares. The remaining 8,000 shares were 
held in the treasury of Company as of January 31, 1928. 


FUNDED DEBT 


$800,000 FIRST LIEN SEVEN-YEAR 644% SINKING FUND 
GOLD BONDS, SERIES A; DUE SEPTEMBER 1, 1934 


Dated September 1, 1927. 

Interest Payable March and September | at the Con- 
tinental National Bank & Trust Co., Chicago. 

Denominations—Coupon; $500 and $1,000; principal 
may be registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized, $1,500,000; issued, 
$800,000. The additional bonds may be issued only 
under conservative restrictions on account of additions 
and extensions, for not to exceed 60% of the amount of 
the expenditures made therefore or the fair value 
thereof and then only when the annual net earn- 
ings available for interest, as defined in the Trust 
Indenture after deducting fixed annual sinking fund 
requirements, as defined, shall be at least three times 
the annual interest requirements on the then out- 
standing bonds, including those to be issued. Addi- 
tional bonds may also be issued for refunding par for 
par bonds of a prior series. 

Purpose of Issue—Proceeds were used in the acquisi- 
tion of properties, for capital additions and extensions, 
and for working capital. 

Stock Purchase Warrants—A detachable warrant 
with each $1,000 bond (other denominations in propor- 
tion) entitles the holder thereof to purchase five shares 
of the Company’s now authorized Common. stock, 
without par value, up to and including Sept. 1, 1929, at 
$15 per share; thereafter to and including Sept. 1, 
1931, at $20 per share, irrespective of previous redemp- 
tion of the bonds. If-the authorized Common stock is 


GENERAL BALANCE SHEET, JANUARY 31, 1928 


Assets— 
Producing gas wells, gas and oil leases, etc., as 
appraised by Dunn & Lewis, Engineers, as of 


June 30, 1927, plus subsequent additions at cost.. $1,717,347 
Stockofi Little Nicki @itiGote aa... '.\ euneneisca en L7VD27 
Cais Tis FR ee I ie eer I ee 166,537 
Notestand- accounts: necervablen: mate... temen iets 48,080 
Prepaid int., deferred charges and bond disc. and 

EXPENSE Ae ede al. a eer eee ee 2 UPAR a kay Bi 113,878 

DOH aLT kt eke AES SN AS ON a ae Ge $2,217,369 

Officers: John B. Nichlos, Pres. & Treas., Chick- 


asha, Okla.; W. W. Turner, V-P., Chicago, Ill; Jim 
Hatcher, Sec., Chickasha, Okla. 
Directors: John B. Nichlos, Jim Hatcher, Reford 


changed the proportionate interest purchasable and th’ 
price payable for such interest, remains unchanged. ‘al 

Callability—Subject to call on any interest date a) 
105 and accrued interest on or before March 1, 193) 
and thereafter less 1% for each full year,elapsed subse, 
quent to Aug. 31, 1929. . i | 

Sinking Fund—-Company agrees to deposit as | 
sinking fund with the Trustee on the first day of eae] 
month beginning Feb. 1, 1928, the sum of $10,00 
(which amount is proportionately increased if addi 
tional Series “A” bonds are issued) which mone 
shall be used for purchasing and cancelling bonds o 
Series “A” at prices tendered to the Trustee at ©) 
below the redemption price, or for calling for redemp 
tion, bonds of said series selected by lot. if 


ae 
Security—Secured by a first mortgage on all fixe) 
physical property of the Company and by a pledge 0, 
mortgage of gas and oil production rights. oe | 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. Pennsylvania; Connecticut any 
California personal property taxes not exceeding | 
mills annually, Maryland securities tax not exceedin; 
414 mills per annum, Kentucky 5 mills tax, and th 
Massachusetts Income Tax not exceeding 6% per an| 
num on income derived from the bonds, refunded upo' 
application within 60 days after payment. | 
Legal Opinion—Chapman & Cutler, Chicago (fo 
the Bankers) and Bond, Hatcher & Bond, Chickashz 
Okla. (for the Company). a 
Original Offering—First publicly offered ($800,000 
in October, 1927, at par and interest, by R. E. Wilsey ¢ 
Co., Chicago. | 
EARNINGS, YEAR ENDED JANUARY 31, 1928 

Net earnings, after deducting operating expenses, — | 
royalties and taxes (other than Federal income © | 
taxes) available for interest, depreciation and 


depletion 7.07 .G.i iA veel aco selene $156,72 
Maximum annual interest requirements on Series 5 
1A? 649g bomds ill. TOL. MU ee eee 52,0C 
Balaneel oie id MOS a ee $104,72 
4 

_ Liabilities— a 
Common stock equity, represented by 92,000 shares 
of: no par value: (ac1.G4.. (Ae ele arene tee $1,309,06 
Funded: debti i200) 00. 2.2 UP a ae 800,0€ 
Accounts, payable ie co). s 4) | ne 86,14 
Acerued’ int. and’ taxes (0.50. 0c 25ers ee 221i 
| 

q 

a 

oral V1 OA eS $2,217,3¢ 


Bond, Chickasha, Okla.; N. P. Zech, W. W. Turne' 
Chicago, Ill. ‘ 

Address, First National Bank Bldg., 
Okla. 


| 


| 


Chickash: 


THE TAMPA GAS COMPANY : :| 


History—Incorporated April 29, - 1895, \iny Fla. 
Company controls entire gas business of Tampa and 
West Tampa and controls through stock ownership 
the West Tampa Gas Co. Population served, 125,000. 
Franchise, 99 years. Daily capacity, 11,000,000 cu. ft. 
No. of meters, 18,227. Miles of mains, 313. 


GAS SALES, YEARS ENDED DECEMBER 31 
(cubic feet) 


1S 2 ECT Re ok ae cae 20d 293 ZOD tar ORS <r eee 232,537,000 
1S. Lot Marte pte em a ZLoAL OOOO eo AOL Ie trae seus eatin: apie 293,974,200 
bs Mi ek ZO BET OO ROBO ener enka me 402,536,700 
W249 Sea QB RTA ZOO OTIOLG et. AEN, okie 636,900,500 
L228 asepisicg a bh «5 227 852j;00G 1) NO2A a Sethe 600,004,200 


CAPITAL STOCK 

Authorized, 40,000 shares Common of no par value 
and $2,000,000 Preferted, par $100; outstanding, 40,- 
000 shares Common; $500,000 8% cumulative Pfd., 
and $689,800 7% cumulative Pfd. Common stock was 
changed from 10,000 shares of $100 par value to 40,000 
shares of no par value in 1926. Pfd. stock, created in 
1922, has preference for assets and dividends, and is 


subject to call as a whole or in part, the 8% i é 
110 and the 7% Pfd. at 105. Transfer office, Tamip: 
Fla. Annual meeting, first Monday after January 1. | 

Dividends—Dividends on Pfd. stocks paid quarterh 
M, J,S & D1. On Common, 2% paid in 1919; 2% 1 
1920; 4% in 1921; 5% in 1922; 4% in 1923; 5% im 1924 
6% in 1925, $2.60 a share on shares of no par value! 
1926; $3 a share in 1927, 3 san 


FUNDED DEBT 


$3,074,000 FIRST MORTGAGE GOLD BONDS, 514% SINKIN 
FUND SERIES OF 1926; DUE APRIL 1, 1956 | 
Dated April 1, 1926. + A 
Interest Payable April and October 1, at the Re 
Estate-Land Title-& Trust Co, Philadelphia, or Ame 
ican Exchange Irving Trust Co., New York. ie 
Denomination—Coupon $1,000; ‘principal may b 
registered. a 
Trustees—Real Estate-Land ’ Title. & Trust oe 
Philadelphia, and Robert D. Ghrinskey. iW 


PUBLIC 


Provisions of Issue—Authorized amount is unlim- 
ited; issued $3,074,000.. Directors may, from time to. 
time, authorize issuance of additional bonds under 
terms of mortgage in one or more series and in such 
amounts and bearing such rates of interest and having 
such maturity dates, redemption provisions, sinking 
funds and other provisions as are permitted by the 
mortgage. Additional bonds may be issued in accord- 
ance with terms of mortgage for a principal amount 
not in excess of 80% of cost or fair value, whichever 
ds less, of gas and/or electrical plants and property 
to be acquired by Company, and of permanent exten- 
‘sions, additions, betterments: and improvements and 
other capital expenditures, made subsequent to April 
1, 1926, provided that net earnings of Company for 
twelve consecutive months out of the fifteen preceding 
months shall have been at least one and three-quarter 
times annual interest charges.on all First Mortgage 
bonds and prior lien bonds (if any), then outstanding, 
together with those proposed to be issued. Not more 
than 25% of total amount of bonds at any time out- 
standing under mortgage shall have been issued with 
respect to any plant or property or betterments there- 
to, as to which the mortgage is not at the time a first 
mortgage. 

_ Purpose of Issue—Proceeds of these bonds will be 
used to provide in part for redemption of $1,000,000 of 
9% First Mortgage Gold bonds dated May 1, 1907, and 
called for payment on May 1, 1926, and to reimburse 
Company for expenditures already made and to be 
made, including cost of new units and equipment at 
gas plant, gas main extensions, and other improve- 
ments, and for general corporate purposes necessary. 


| UTILITIES 
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on any interest date, on 30 days’ notice, to and includ- 
ing April 1, 1936, at 106 and interest; thereafter to and 
including April 1, 1946, at 105 and interest. and there- 
after, commencing Oct. 1, 1946, at %4 of 1% less for 
each year to maturity. 

Sinking Fund—Mortgage provides a semi-annual 
cash sinking fund beginning Jan. 1, 1927, equal to % 
of 1% of the principal amount ‘of-bonds of this series 
outstanding at the time of such payments. . 

Security—Bonds are secured by a first mortgage on 
the entire mortgageable property of Company (except 
securities) now owned and, subject to prior liens (if 
any), on property hereafter acquired. Not more than 
25% of the total amount of bonds at any time out- 
standing under the mortgage shall have been issued 
with respect to any plant or property or betterments 
thereto, as to which the mortgage is not at the time 
a first mortgage. Valuation of mortgaged property is 
over $4,600,000-as of Oct. 1, 1921 with net additions at 
present prices to Jan, 1, 1926, and those tu be con- 
structed from the proceeds of this issue. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut 
taxes not exceeding $4 per annum per bond and Mas- 
sachusetts income tax, not exceeding $3.30 annually 
per bond, refunded. 

Legal Opinion—Dickson, Beitler & McCouch, Phila- 
delphia (for the bankers) and Peter O. Knight, Tampa 
and Henry C. Place, Philadelphia (for the Company). 

Original Offering—First publicly offered ($2,500,- 
000) in April, 1926, at 98 and interest to yield over 
5¥%% by Robert Glendinning & Co., W. H. Newbold’s 
Son & Co., Philadelphia, and Coffin & Burr, Dae. 
Boston. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


_ Callability—Subject to call as a whole or in part 
a 1927 
PATTI S iy rch Listers sf). Tupi ce REE ode wafeed « $1,016,502 
HEI POND, OZ TAXES 0k. oo onic scene cece 550,308 
| a ane al A Aa eg an DR RR 38,353 
meer mings |)... ee ec bakscurvelil.s $427,841 
RISE oc Foy AN chests) SLincalaneve gine DL 8,753 
Beieume eI! il Jomo ——erolgiv $436,594 
Interest Branco set ie. AO), SAGUEUI LY, |b: 168,982 
Mere altersicharves .j....5.. .. fn} o].. 0 odd aden. $267,612 
MEEEMCIVICENAS who. . ss oh s 1u.. lence ee ke 86,982 
Memon dividends 0)... 120,000 
Metarsyear) 67 )-3 lilies. tad. .aanald. $60,630 
PRS OFS es re rf 2.58 
Earnings Per Share— 
MEE eh eth; TOR OIOL A YO $22.49 
ES Snes ee 4.52 


meereccount S212 ory 0 of0! fol $5,707,279 
Meee Owned G1. timer aS bs. ol. 54,000 
Prepaid accounts and deferred charges rg eit. ..2 199,322 
Mememals and supplies oc... 0s o66-scsaellt 117,021 
Mummeerectivable. 2. >.....: se 110,577 
a ae ee ce ar 178,066 
Meee. Co). Ao erhiol 16,066 
I en es ee 
Total OSS ae a $6,382,331 
Liabilities— 
PenOC OU 009 800. SAC ATTAM. Te8 $1,000,000 
Preferred EMEA ios ik Soo oc ele kw a ABE ok EI 1,189,800 
ina P. OO. Soy bul. bt. wn vus 3,074,000 
Me), i). Sais eos s es sce ses. Rte, t 
EES 905 
feummemere Sdeposits y.,.(,.. 26S Stoel 233,108 
Peeetititics anolaljodies.JraA. fo. ear 102,418 
REMPEOOUNES ofan, ful. osai neki. deecl.. al 168,541 
Surplus and Bomtingency reserve .................. 613,559 
PEE SOOO I? bres OOLZ wotuquoldrmanoiis: $6,382,331 


__ Officers: John Gribbel, Pres.; D. J. Collins, V-P. & 
Trea .» Philadelphia; Rosco Nettles, Sec. & Gen. Megr.; 
» AM. Atrowsmith, Asst: Sec,: Harold P. Anderson, 
A treas., Tampa, Fla. 


_ *Preferred dividends included with interest charges in 1925 and preceding years. 


GENERAL BALANCE SHEET, DECEMBER 31 
1927 1926 


1926 1925 1924 1923 1922 
$1,060,614 $745,294 $552,095 $466,927 $444,981 
676,198) f jaf 
37,802; 452,093 340,813 293,188 292,337 
$346,614 $293,201. $211,282 $173,739. «$152,644 
POSE ited sts" 96 ao ik yoecaiwily xieol- Bald. ibs itoy oe 
$366,672 $293,201 «$211,282 «$173,739 ~—=« $152,644 
98,498  *142,428 —*110,889 *95,730 *82,037 
$268,174 $150,773... $100,393 $78,009 $70,607 
BU OGG an rt ae Se. 9 Wk ar 
104,000 52,500 42,500 34,000 43,500 
$94,208 $98,273 $57,893 $44,009 $27,107 
3.72 t ¢ ; f 
SEOEE COSTA a Sim arte: oT SV Seay, MEE, 
4.96 $15.08 $11.81 $9.17 $8.31 
tNot available. 
1925 1924 1923 1922 
$5,390,874 $3,631,590 $2,882,663 $2,655,172 $2,421,612 
66,500 159,178 251,178 263,178 278,178 
197,195 35,983 19,228 23,136 15,868 
141,392 173,896 64,744 73,609 62,857 
196,467 191,724 106,362 57,541 47,738 
115,774 187,608 45,928 66,180 47,678 
12,500! WRAY 20. 28 Aitpehal io ctipleerin 12,538 
S927. VT téetirinaigdy aauposckus ben OURS 
$6,124,629 $4,379,979 $3,370,103 $3,138,816 $2,886,469 
1,000,000 $1,000,000.» $850,000 $850,000 $850,000 
*T7000,000 : 552,200 500,000 364,800 170,000 
2,500,000 1,000,000 1,000,000 —-1,091,600 —-1, 105,600 
440,000 700,000 195,100 150,000 188,500 
92,871 49155. 20,155 31,434 59,990 
245,322 203,326 85,690 65,542, | 2 beae alee 
102,799 40,988 30,865 19,264 16,463 
461,774 304,222 251,478 187,254 160,803 
281,863 530,088 436,815 378,922 334,913 
$6,124,629 $4,379,979. $3,370,103 $3,138,816 $2,886,469 


Directors: John Gribbel, D. J. Collins, Philadelphia ; 


P.O. Knight, Tampa, Fla. 


Offices, Tampa, Fla., and 1513 Race St., Philadeli- 


phia, Pa. 
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History—Incorporated Nov. 11, 1878, in N. J.; oper- 
ations commenced in 1880. Serves Millville, N. J. 
Miles of mains, 36.82. No. of consumers, 2,887. Popu- 
lation served, 16,900. 


CAPITAL STOCK 


Authorized, $150,000 Common and $150,000 Pfd.; 
outstanding, $25,000 Common and $150,000 Pfd.; par, 
$100. The remaining $125,000 Common has been re- 
acquired by Company. Annual meeting, first Mon- 
day in April. No dividends paid. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Fixed* capital. ta. vases $380,615 $364,137 $344,322 
Work! In’ progress: Saute apien (en cee eter oo, ye es B55 
Gast jere Sees 4,586 3,48 353 
Notes & accts. receivable. . 7,383 136,089 130,986 
Material and supplies .... TQ EVA pS aha ee rae gee anes NG ts 
Reacquired Common stock UZS UO Bre a cemetery gs tee 
Prepaid: accountst) 2% .27).. 5,188 6,554 7,862 
Suspense ..... CE ge Eg. 150,603 150,574 150,520 
Profit and loss deficit ..... 604,286 543,153 483,755 

THOLAL pee eae lace ane eee aneke $1,287,805 $1,203,995 $1,120,953 


Officers: Walter Owen, Pres.; Wm. C. Buell, Gen 
Mgr.; Chas. M. Nixon, Sec., Millville, N. J.; Walter 
Wood, Vice-Pres. & Treas.; Philadelphia, Pa. 


PUBLIC UTILITIES : 


MILLVILLE WATER COMPANY 


FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Grosssearning sie. fai kG. hee $18,589 $18,671 7,300 
Oper. exp., taxes & deprec. 34,178 37,852 46,749 
Lioss'‘from ‘operations’: _) 813,580") S19481-) g20m 
Other Mncomeies hy. ees, 4 911 33) 
Menace via atanee $15,585 $18,270 $29,394. 
Interest charges, etc. ..... 45,548 41,127 33,075 
Deficit! for vyear (et iS $61,133 $59,397 $62,469 
Liabilities— 1927 1926 19255 || 
Commron® Stock Gop. o $150,000 $150,000 $150,000 
Preferred stock te ere 150,000 150,000 150,000; 
Notes) payables. 116. 785,192 740,119 594,035) 
Accounts) payable i13. fc st, 24,929 5,520 81,409 
Unearned revenue ...... ve 7,440 6,332 6,235 
Sinking fund & other res. 39,000 39,000 9,000, 
Optional “reserves 4.250% 3,863 3,265 3,227| 
Depreciation reserve ...... 127,363 109,743 97,020, 
Other current liabilities .. 18 16 27| 


FED shee eel aeons a aM $1,287,805 


$1,203,995 $1,120,953 


Directors: Walter Wood, Wm. C. Buell, Walter 
Owens” E.’ J. Lame, ‘T? L. Momtom oe 
Office, Millville, N. J. 4 


THE HOME TELEPHONE & TELEGRAPH COMPANY 
(Fort Wayne, Ind.) 


History and Property—TIncorporated in 1896, in 
Ind., and is now operating under an _ indeter- 
minate permit granted by the Public Service Commis- 
sion of Indiana. It was in competition with the Bell 
Telephone Co. in Fort Wayne, Ind., and surrounding 
territory until 1917, when it purchased the property 
of the Bell Telephone-Co. in Fort Wayne and entered 
into an agreement with that company, by the terms 
of which the long distance lines of the Indiana Bell 
Telephone Co. and the American Telephone & Tele- 
graph Co. were connected with the local switchboards 
of The Home Telephone & Telegraph Co. By vir- 
tue of this arrangement the long distance service of 
the independent and the Bell long distance lines is now 
offered to all of its subscribers. 

Owns the telephone exchanges in Fort Wayne, 
Harlan, Leo, Huntertown, Churubusco, Roanoke and 
New Haven, Ind., and long distance lines radiating 
from Fort Wayne in all directions for a distance of 25 
to 50 miles, which lines in turn are connected with 
other independent lines. No. of telephones in use, 
Feb. 29, 1928, 32,738, compared with 29,496 on Dec. oi 
1926. Population served, in excess of 147,000;. Prices : 
Business, $72 and $60; residence, $33 and $21 per 
annum. 

Valuation—The value of the Company’s property 
for rate making purposes was fixed by the Public 
Service Commission of Indiana as of May 1, 1923, at 
$2,440,000 and subsequently, approximately $2,353,166 
has been expended for extensions and improvements 
making a total to Dec. 31, 1927, of approximately 


$5,068,997. 
CAPITAL STOCK 

Authorized, $1,000,000 Common and $2,000,000 
cum ilative Pfd., (changed from $750,000 Common and 
$1,500,000 Pfd. in 1925) ; outstanding, $1,000,000 Com- 
mon and $1,750,000 7% cumulative Pfd.; par, $50. 

Preferred Stock Provisions—The shares are fully 
paid and non-assessable. They are preferred as to 
cumulative dividends over the Common stock, and in 
case of liquidation or dissolution are entitled to pay- 
ment of $50 per share and all accumulated or accrued 
or unpaid dividends before any distribution of assets 
is made to the Common stock. In case the sale, liqui- 
dation or dissolution be voluntary, a premium of $2 
per share in addition shall be paid to holders of Pfd. 


stock. The Pfd. stock is callable as a whole or m 
part Jan. 1, 1933, at 105% and accrued dividend, and 
at 105% and accrued dividends less % of 1% of the 
par value on any dividend date for each year there- 
after until July 1, 1943, and thereafter at par and ac. 
crued dividends upon thirty days written notice. | 
Transfer Agent and Registrar—First Nationa 
Bank, Fort Wayne, Ind. 4 
Annual Meeting—First Monday in April. 
Tax Provisions—Exempt in Indiana from all State 
County and Municipal taxes and from the Norma 
Federal Income Tax. 
Legal Opinion ‘(Pid. stock)—Smith, Remster 
Hornbrook & Smith, and Mote & Goodrich of Indian! 
apolis. 
Original Offering—First publicly offered ($400.00 
Pfd.) in Nov., 1924, at par and accumulated dividenc 
yielding 7%, by Fletcher American Company, Indian 
apalis, “ind sete 
Dividends—Dividends on Pid., 7% per annum, pay 
able semi-annually Jan. and July 2; on Common, 1902 
4% - 1903, 5% ; 1904 to 1908, 6% ; 1909, 7% ; 1910, 8% 
1911, 10% ; 1912, 10% and 2% extra; 1913, 10% and 27 
extra; 1914, 12% and 2% extra; 1915, 12% and 27 
extra: 1916, 12% and 2% extra; 1917, 12% and 2% 
extra; 1918, 12%; 1919, 9% ; 1920, 514% 1921, 34% 
1922, 434% ; 1923, 514% ; 1924 to 1927, 7% each; pay 
ments quarterly, J 2, A, J & O 1. eS 
| 


FUNDED DEBT : . | 


$500,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A” 
DUE JULY 2, 1943 | 
$1,000,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES “p" 
DUE APRIL 1, 1955 | 


Dated Series “A,” July 2, 1923; Series “B,” Apr 
1.1925. : 
Interest Payable on Series “A”, January and July - 
and on Series “B” April and October 1, at First Na 
tional Bank, Fort Wayne, Ind., and Chicago Trus 
Co., Chicago. 
Denominations—Coupon, $500 and $1,000; principa 
may be registered. ; 
Trustee—First National Bank of Fort Wayne, Ind 
Provisions of Issue—Authorized amount of mort 
gage, unlimited. Issued, $1,500,000 of which $500,00' 
are Series “A” 6s and $1,000,000 Series “B” 5328 


Additional series under this mortgage may be cer- 
ied only at par for not exceeding 80% of the cost of 
‘ermanent extensions and additions to the property 
nd then only when net earnings of the Company for 
‘he twelve months preceding are at least 134 times 
iterest charges on all bonds outstanding and to be 
ertified. The aggregate principal amount of bonds 
Haetanding may not exceed the aggregate amount of 
ae paid in capital stock and accrued surplus of the 
vompany. 

' Callability—Series “A” bonds are subject to call as 
whole or in part on 60 days’ notice on or after July 
», 1933, at 103 and interest. 

| Series “B” bonds are subject to call on and after 
pril 1, 1935, as a whole or in part on 60 days’ notice 
{103 and interest. 

_ Depreciation Reserve—The indenture provides that 
company will maintain a depreciation reserve and 
ull appropriate thereto from earnings in each year 


PUBLIC UTILITIES 


closed by its books. Company is now appropriating 
6% per annum on its depreciable property. 

Security—Secured by a first mortgage on all the 
Company’s property, real and personal as well as its 
permits and franchises now owned and used by it or 
which it may hereafter acquire. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Series “A”: Smith, Remster, Horn- 
brook & Smith, and Mote & Goodrich of Indianapolis. 
Series “B”: Mote & Goodrich, Indianapolis, and Bar- 
rett, Barrett, Peters & McNagny, Fort Wayne (for 
the Company), and Fisher, Boyden, Kales & Bell, 
Chicago (for the Bankers). 

Original Offering—First publicly offered ($500,000) 
in Nov., 1924, at par and interest yielding 6%, by 
Fletcher American Company, Indianapolis, Ind., etc.; 
$1,000,000 Series “B” 514s were offered in April, 1925, 
at 100 and interest, to yield 514%, by Chicago Trust 


ot less than 4% of the cost of its properties as dis- Co., and Ames, Emerich & Co., Chicago. 
\ ' INCOME ACCOUNT, YEARS ENDED DACEMBER 31 
l 1927 1926 1925 1924 1623 1922 
anne PeritiCewEaeerore ye $1,093,034 $1,032,957 $952,787. $872,140 $792,837 $715,259 
Deduct: 
Muarrexpences Vii... Daa Tad. yin $384,038 $366,092 $412,942 $492,819 $500,976 $466,050 
SE ee oe 263,278 251,543 _ 202,879 142,365 110,772 90,720 
ot al ell eal eddie a Ra 92,541 79,314 64,958 59,792 44,350 35,166 
merivieateveniices 2,554 10,431 2,214 1,900 * 1,400 
RCT R RR hoe ro ri ok AMIE « «seated lft! 742,411 $707,380 $682,993 $696,876 $656,098 $593,336 
| ete aehteab Re ee ye ay, ag Hier 325,577 269,794 175,264 136,738 121,923 
RICOCHET SE oe ee ote. 2,926 1,550 23,162 680 4,290 4,567 
Memeincame (6)... siiol. alt. ona dol $353,549 $327,127 $292,956 $175,944 $141,028 $126,490 
ee ee 7,246 7,238 10,364 11,020 * 331 
MIECOUME Cr -OxDeUse o.oo. ee ine oe 3,264 3,264 2,835 2,451 vs 2,801 
et ee et SAP OT 85,246 90,671 84,132 10,048 17,500 37,367 
Mummreceductionsiiti. if fiiciras lyscalablesitent. $95,756 $101,173 $97,331 $23,519 $17,500 $40,481 
RE Be re PAS oes Ts oye s tay ce ald ca bew « God 257,793 225,954 195,625 152,425 123,528 86,009 
|S Sa aaa 122,500 118,407 | 104,339 74,312 35,400 18,705 
emoivireniss 2 SH METGOC seo ay 70,000 61,250 52,500 52,500 39,375 35,625 
emiewonevear ) fit. std lative).cbesad. Jl. : $65,293 $46,297 $38,786 $25,613 $48,753 $31,679 
ueeaniterest Earned |... i....:5. 6.) 6.0: waels. 4.02 3.49 BSS es cee hes! IE RN MINER le oh 
arnings Per Share— 
et RN TET $7.36 $6.62 $6.56 $6.16 $10.21 $13.81 
my Se RG. RO) fo soaks bl) 6.76 5.61 6.08 5.21 5.88 4.88 
*Included in operating expenses. 
| GENERAL BALANCE SHEET, DECEMBER 31 
_Assets— 1927 1926 1925 1924 1923 1922 
famemeapital investment .................... $4,855,431 $4,569,829 $4,264,662 $2,841,602 $2,575,629 $2,221,668 
>mstruction work in progress ............... BI0j00S “Gate .- oGbt. Unes, .. GEO 131 5 Ne oe cae As 
HEEADOVMEDOSITS ws 25)... eek ce votes 17,276 42,727 53,633 172,989 28,841 29,048 
nployes’ RMT TIN GS 9 vere catarraccn ol stale: 1S 1,060 1,060 770 770 767 
we from subscribers and APetS 2s wee) 7,902 10,520 53,411 43,954 42,861 33,423 
fiscellaneous accounts receivable... 1,435 11,570 11,374 9,594 5,802 6,366 
(Ateetals) and «supplies ..a)./.6:.....0...0000. 177,429 187,202 191,054 333,832 106,961 92,219 
et FR 496 414 370 324 
EE CONAN Es eck WLR. OER... ONO Re. ose 827 827 
erst a Tes fn a be 47,496 42,096 22,748 29,725 27,726 39,288 
re sere OT TOT AD CRTICOIO NN ee wpe At Sb 2 SRD eg OS 100,000 100,000 
extinguished discount on capital stock ..... 51,872 62,246 60,620 67,970 I3,8t4 ie. “arlnens 
famortized debt discount and expense ...... 69,255 72,519 75,783 BM IDNED Peer ae dl) = ek a sas 
ie Bree ae thoes, ALUNPEZ EE oly 2h | Bh $5,360,219 $4,999,769 $4,734,841 $4,211,731 $2,923,601 $2,523,930 
Liabilities— 
EN SE ee re $1,000,000 $1,000,000 $750,000 $750,000 $750,000 $750,000 
‘eferred eta lal gi hale 1,750,000 1,750,000 1,494,150 1,488,850 845,350 311,750 
ree Ss Oh tin sya ec 1,500,000 1,500,000 1,500,000 CLOLOM LOL Cea Sint lie 5 500,000 
emote PRS, LOLS, SE00G = 20 i" 429,084 400,000 495,000 283,522 
I Me wlan edie. ot ot hota 2). imolt ode}. kaeueenel).. 108,916 45,6381 .1. sLisite. 
MCCS oho 6. dvceces deci ccdncse 66,413 56,287 48,452 103,818 58,019 47,732 
Iscellaneous accounts ed ieee Gal A a te 22,454 19,282 13,537 11,693 8,377 7,238 
rare reat Ne POIRg TOI Cint ERR OP E TION 489 
juemectrrent liabilities c.. 000.0000 000s ioce. 4,225 740 sects 4 tiny 3 1 161 144 
Re Sie ods L.D6 Fld Halen o Sei os 50,110 40,761 50,701 45,076 39,101 33,935 
her accrued liabilities. not due... 13,996 13,750 15.717 Pte A CTRASI) ete le 9,353 
‘serve for accrued depreciation. .........__. 509,646 318,858 177,165 567,105 502,268 450,331 
vher deferred credit items... 3,245 4,998 4,145 15.659 1,832 1.471 
*rporate surplus unappropriated ............. 390,130 294,093 251,890 220,604 177,855 127,965 
we ies eS et ee eee 
RSE $5,360,219 $4,999,769 $4,734,841 $4,211,731 $2,923,601 $2,523,930 
‘Officers: C. M. Niezer, Chrm. of Board; Frank I. Frank E. Bohn. W. A. Bohn, J. G. Crane, Max B. 


ohn, Pres. & Gen. Mer.; August E. C. Becker, E. C. 
omeyer, L. H. Moore, V-P.’s; O. Marahrens, Sec.; 
ax B. Fisher, Treas.; F. J. Tellman, Aud.; H. E. 
ray, Gen. Plant Supt.; R. B. Gallup, Pur. Agt. 

Directors: August E. C. Becker, E. C. Blomeyer, 


Fisher, Garland B. Foscue, Jr., G. Max Hofmann, O. 
Marahrens, E. C. Miller, Wm. L. Moellering, L. H. 
Moore, B. Paul Mossman, C. M. Niezer, and Edward 
M. Wilson. 

Office, Fort Wayne, Ind. 


PUBLIC UTILITIES 


CLAREMONT DOMESTIC WATER 
COMPANY 


History—Incorporated Dec. 23, 1912, in Cal.; suc- 
cessor to Citizens Light & Water Co. Furnishes water 
to Claremont, Cal., serving population of about 3,000. 
It operates 114,623 ft..of pipe. No. of meters, 837. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $10. 
Annual Meeting—Second Monday in January. 
Dividends—1915 and 1916, 6% each; 1917 to 1919, 
incl., 7% ; 1920, 314%; 1921 to 1927, incl., 8% each; 
payments quarterly, J; A, J & O 15. 


FUNDED DEBT 

$65,000 First Mortgage 6% Gold Bonds; dated 
March 1, 1924; due March 1, 1954; interest March and 
September 1, at First National Bank, Claremont, Cal. 
Coupon, $500; principal may be registered. ‘Title In- 
surance & Trust Co., Los Angeles, Cal., Trustee. Au- 
thorized issue, $75,000. Subject to call on 60 days’ 
notice on any interest date at par and accrued inter- 
est plus a premium of 4 of 1% for each year or frac- 
tion thereof of its unexpired term. A first lien on all 
land, water lines, pipe lines and franchises. Company 
does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 LOZ 5 
GROssee 5.) RO Paice es $32,144 $32,749 $30,570 
Operating expenses & taxes 13,053 15,765 13,691 
Depreciation (yA aii cit iade 5,141 4,840 3,953 
Nettin comes. fb Rae ayo sae $13,950 $12,144 $12,926 
Othermanconmve ce. ea ees 240 QSOS Ns esate, 
MP Otalivancome Gee . .). cues $14,190 $12,368 $12,926 
Interest and rentals ....... 4,471 4,595 3,963 
Surplus, after charges $9,719 $7,773 $8,963 
WiRvicderids)" Wy Gee ey sie ae) 8,000 8,000 8,000 
Surplis for Vyeaecgectennsl sic $1,719 *$227 $963 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ..... $206,713 $195,983 $189,645 
Materials and supplies 1,931 2,149 2,455 
Accounts receivable Sui2.. 7,847 2 Ole 3,521 
CA TC” Nee RU ata 1,396 7,626 7,035 
tc] 2 Manan RP ACE Saati $217,887 $208,380 $202,656 

Liabilities— 
aipatal stock ay. oe. i2)s $100,000 $100,000 $100,000 
Bundeds debt ssie0. 0. os 3 65,000 55,000 55,000 
Notes: payablee. Civ ./0/:.kceOen lene oe 3,000 6,000 
Accounts) :payable \: chee. 3,261 6,573 852 
Dividends accrued) .s./..452. 8,000 85000 8,000 
Reserve for taxes & interest 1,874 1,146 1,501 
Reserve for depreciation... 22,975 19,612 16,286 
Surplasivesieeenies el 16,777 15,048 15,017 

Lie edie el ge tees ticerat ete ct ca $217,887 $208,380 $202,656 


Officers: L. T. Gillett, Pres.; Geo. S. Sumner, V-P; 
(ep Tohnson. Sec. > Wit" Smith, | breas. 7 Georee 
Jencks, Aud.; W. White, Gen. Mgr., Claremont, Cal. 

Directors: L. T. Gillett, Geo. S. Sumner, W. L. 
Smith, J. D. Johnson, Geo. Jencks, Claremont, Cal. 

General Office, Claremont, Cal. 


MIDDLE WESTERN TELEPHONE 
COMPANY 


History and Properties—Incorporated in Delaware, 
and controls through the ownership of Common stock 
the following operating companies: Middle States 
Telephone Co. of Illinois, La Crosse Telephone Corp., 
The Eastern Iowa Telephone’ & Telegraph Co., and 
The Warren Ohio Telephone Co. (see statements ap- 
pended). These subsidiaries serve widely diversified 
territories, having a total population in excess of 220,- 
000. They own and operate 24 telephone exchanges 
serving over 33,000 stations in more than 30 communi- 


ties, and over 1,300 miles of toll lines. The W3 
consin properties serve the city. of La Crosse ail 
surrounding territory. In Illinois, service is provid 
for the suburban district bordering on the northwe 
limits of the city of Chicago, including the towns } 
Park Ridge and Des Plaines, and Pekin, Havar} 
Lacon, Green Valley and Manito in central Tllino| 
The Ohio properties serve Warren, Newton Falls all 
adjacent territory. The Iowa properties serve Ma 
chester, Delhi and Hopkinton. | ; | 
CAPITAL STOCK a | 
Authorized and outstanding, 1,000 shares of no p 
Vales: 4 
Annual Meeting—Third Tuesday in Vebruary, | 
Chicago, Ill. my 
FUNDED DEBT | 
$700,000 MIDDLE WESTERN TELEPHONE COMPANY F1_ 
TEEN-YEAR 6% COLLATERAL GOLD BONDS, SERI; 
“A”; DUE JANUARY 1, 1943 ; a 
Dated January 1, 1928. . ae 
Interest Payable January and July 1, at Con) 
nental National Bank & Trust Co., Chicago, Trust: 
Denominations—Coupon, $100, $500 and $1,00 
principal may be registered. tb 
Trustee—Continental National Bank & Trust C 
Chicago. ald at 
Provisions of Issue-—Open mortgage; issued, $70: 
of Series “A” 6s. The issuance of additional bon: 
of Series “A” and/or of other series, created pursue) 
to the terms thereof, is subject to certain restrictioy 
among which are the following: (a) The combini 
net earnings of Company (before depreciation) as ¢ 
fined in the indenture and of its subsidiary compan} 
during the 12 months ending not more than ning 
davs prior to the date of authentication of such ad. 
tional bonds, shall not be less than 134 times the | 
terest on interest bearing obligations and dividen: 
on Pfd. stock of the subsidiary companies, plus 
interest on all bonds issued by the Company, inet: 
ing those then to be issued; (b) The aggregi 
amount of outstanding bonds and the aggregi 
amount of Pfd. stock of Company and its subsidia 
companies, shall not exceed five times the gross Op) 
ating revenues of the company and its subsidig 
companies. ya 
Purpose of Issue—Proceeds of this issue were 
be used to reimburse Company for expenditures me 
in connection with acquiring new properties and 
other corporate purposes. | i 
Callability—Subject to call at any time in whole 
in part on 30 days’ notice at 103 to and incline 
1, 1933; thereafter to and including Jan. 1, 1938 at |}. 
and thereafter and prior to maturity date at 101, p: 
accrued interest to date of redemption in all cases 
Security—A direct obligation of Company, secut 
by deposit of all the Common stock (excepting 
rectors’ qualifying shares) of the Middle States Te 
phone Co. of Tlinois, LaCrosse Telephone Corp: ai 
Warren. Ohio Telephone Co. The replacement va' 
of the subsidiary companies’ properties (less deprec 
tion) is stated to be substantially in excess of thet 
outstanding funded debt and Pfd. stock of the subs 


vit 
i) 


iary companies and of this issue of bonds. 
Tax Provisions—Company pays Normal Federal 
come tax and. agrees to reimburse holders of the 
bonds if requested within 60 days after payment, | 
the Pennsylvania, Connecticut and California 4 m! 
taxes, the Maryland 414 mills tax, the Iowa 6 m} 
tax and the Massachusetts income tax on the inco’ 
derived from the interest on these bonds not excet 
ing 6% of such interest. a — CS 
Original Offering—First publicly offered. ($700, 
in January, 1928, at par and interest, by Thomps' 
Kent & Grace, Inc, Emery, Peck & Rockwood © 
Lane, Roloson & Co., Inc., and Bartlett & Gord 
Inc., Chicago. 7 ae 


co 


| CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
OCTOBER 31 
(Middle Western Telephone Co. and Subsidiaries) 


7) 
¢ 


Z 1927 1926 
Semeine revenues 00)... $942,945 $845,350 
iperating expenses and taxes ........ 533,374 485,034 
Net OEE oT meee lag le gl cabal tga tad $409,571 $360,316 
MEDAL OCS Mon. os erty. oe se a 149,500 149,500 
@eerted dividends .........0.00.0... 53,500 53,500 
BIS Fi £050, ee kn $206,571 $157,316 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 

: (Middle Western Telephone Co. and Subsidiaries) 
Assets— 

lant and equipment, less reserve for depreciation .$4,512,023 


I OLURE BIE, ese ley, Meek 4 81,740 
Becerechivable 9a otic Oe, a LS 57,362 
\@uerials | Andrisupplies!-./. it. . uecatn. oc. lL 51,275 
‘repaid items and deferred charges to future oper. 71,883 
| te Zo i shoal 
NE eter erty ert EA Cee $4,774,283 
Liabilities— 
Meriiative \Pid. Stock |. .ise cl. le bles... ck $550,000 
fMeminiiative \Pid. stock [23 . ccieeciel ok ec ces eed. 250,000 
Wee Mortgage 512% bonds ............:.°..... 700,000 
Me orteage 6%oubonds) .. 26) esis oe ose oe can cs 1,850,000 
Ollateral gold 6% bonds ....................... 700,000 
‘ecounts payable and accrued liabilities .......... 152,706 
jnearned income—service billed in advance .... 18,900 
ymmon stock and surplus ...................04. 552,677 
MRR ede elie eg ie ve ald $4,774,283 
GENERAL BALANCE SHEET, OCTOBER 31, 1927 

; (Middle Western Telephone Co. proper) 

Assets— 

IR, et geet $21,900 
scounts receivable—system cos. ...... OA ag Ae 15,620 
jd. stock of subsidiaries owned ....:........... 125,000: 
>mmon stock of subsidiaries owned ........... 1,291,157 
Na aT shisgit tliat). su. ds $1,453,677 
| Liabilities— 

femeral,Gold 6% bonds ...................... $700,000 
counts payable—system companies ............ 201,000 
mmaon stock and ‘surplus’..>... 00... 000... 552,677 
Re AIS Us) n290K8. 1. ceoeualoee, A $1,453,677 


‘Officers: John F. Kent, Pres.: R. H. Coyne, V-Po 
fieago, Ill.; W. S. Green, Sec., Pekin, Til.: jes 
»hnston, Treas., Chicago, Til. 

Directors: John F. Kent, R. H. Coyne, T. L. Grace, 
J. Grace, Chicago, Tll.; W. S. Green, Pekin, TIl. 
|General Office, 134 South La Salle St.. Chicago, Ill. 


EASTERN IOWA TELEPHONE AND 
| TELEGRAPH COMPANY 
(Controlled by Middle Western Telephone Co.) 


History and Property—Incorporated in Iowa, and 
‘pplies, without competition, telephone service to 
anchester, Delhi, Dundee, Greely, Hopkinton, La- 
ies Masonville and Ryan, all located in Eastern 
wa. The total population served is in excess of 20,- 
‘0 and the Company operates over 3,100 telephones 
connections. Company has agreements with the 
orthwestern Bell Telephone Co. and the American 
‘lephone and Telegraph Co., which permit of long 
stance telephone service throughout the country to 
© territory served by them. 
CAPITAL STOCK 
Authorized and outstanding, $300,000 Common. All 
ned by Middle Western Telephone Co., except di- 
‘tors’ qualifying shares. 
Annual Meeting—First Monday in February. 
“2 FUNDED DEBT 


5000 EASTERN IOWA TELEPHONE & TELEGRAPH COM- 
Aue FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”: 
JUE JANUARY 1, 1941 


Dated January 1, 1926. 

(Interest Payable January and July 1, at Continental 
stional Bank & Trust Co., Chicago, Il. 
Denominations—Coupon, $100, $500 and $1,000, 
Trustee—Continental National Bank & Trust Co., 
Heago, Ill. 
Tovisions of Issue—Authorized, $200,000; issued, 
75,000 Series “A” 6s. Additional bonds may be is- 
ed for a principal amount, not exceeding 75% of 
= Cost or fair value (whichever is the lesser) of ad- 


(s 


PUBLIC UTILITIES 


ditional properties and/or permanent additions or im- 
provements to the mortgaged property, made or ac- 
quired subsequent to July 1, 1926 when earnings ap- 
plicable to the bond interest for the 12 months’ period 
within the 14 months preceding application for addi- 
tional bonds is made, are equivalent to twice the in- 
terest charges on all the First Mortgage bonds then 
outstanding and those proposed to be issued. 

Callability—Subject to call in whole or in part on 
60 days’ notice on or before Jan. 1, 1931, at 105 and 
interest; thereafter on or before July 1, 1936 at 104 
and interest; thereafter on or before maturity at 102 
and interest. 

Maintenance, Depreciation and Sinking Fund—Con:- 
pany covenants that it will set aside annually begin- 
ning January 1, 1927, an amount equivalent to 15% of 
the gross earnings to be used for (1) maintenance and 
replacements; (2) additions and éxtensions to the 
plants and properties of the Company against which 
no additional bonds may be issued; (3) for the retire- 
ment of bonds at or below redemption price. 

Security—Secured by a first mortgage on all Com- 
pany’s property, permits, franchises, now owned or 
hereafter acquired. The value of Company’s property 
based on appraisal made as of Jan. 1, 1926, showed a 
reproduction value in excess of $597,900 and a de- 
preciated sound value of $449,002. 

Tax Provision—Company pays Normal Federal In- 
come tax up to 2%. 

Legal Opinion—Brundage & Gorman, Chicago. 

Original Offering—First publicly offered ($175,000, 
Series “A”’) in March, 1926, at 98 and interest, to vield 
over 6.20%, by Thompson, Kent & Grace, Inc., 
Chicago. 

INCOME ACCOUNT, YEARS ENDED OCTOBER 31 


1927 1926 

Operating revenue ..........0...... us $71,667 $69,505 
Operating expenses & taxes .......... 38,227 40,557 
Netcare gc 0 te rane hte eee hs $33,440 $28,948 
THtEPeSTPS O99 At OPP Ot bein TEs 10,500 10,500 
BARAT CO Wess cbaken Mahe see Meh beara Fei te $22,940 $18,448 

GENERAL BALANCE SHEET, OCTOBER 31, 1927 

Assets— 
Plant & equipment, less reserve for depreciation .. $438,313 
Cae ane hens, ee oe ee 2,242 
AECOUNtS receivable WN, WaT Aes FETS Tir 7,593 
Material (S:veuppliesw its os... leur eer” 1,291 
Puetriid ikemiepjetes cn Alt: a cl Dion gst . kamera mee 1,034 
etal ss stig aN ad tee canes nei anes. cw dbs $450,473 
Liabilities— 
ROMEO CDE tee ene a, cae eC ee $175,000 
Accounts payable & accrued liabilities ............ 3,689 
Common ‘stock! & surplasc). Aimer!) o) gone "271,784 
pial. Say eI ee so. Wey these eh lle $450,473 


Officers: E. L. Farwell, Pres., Manchester, Iowa: 
W. S. Green, V-P., Pekin, Ill.; R. H. Coyne, Sec.; ji 
A. Johnston, Treas., Chicago, III. 

Directors: John F. Kent, R. H. Coyne, ‘T.Je Grace, 
Chicago, IIl.; W. S. Green, Pekin, Ill.; E. L. Farwell, 
Manchester, Iowa. 

General Office, Manchester, Iowa. Executive Office, 
134 South La Salle St., Chicago, II. 


LA CROSSE TELEPHONE 
CORPORATION 

(Controlled by Middle Western Telephone Co.) 

History—Incorporated in 1927, in Wisconsin. Ac- 
quired and is now operating the combined properties 
of the La Crosse Telephone Company (see 1927 Pub- 
lic Utility Manual, page 203), and the La Crosse In- 
terurban Telephone Company. These latter compan- 
ies have disposed of all their assets and are now in 
process of liquidation. Owns and operates a telephone 
system with more than 11,000 stations, serving with- 
out competition the city of La Crosse, Wis., together 
with the surrounding territory. The city of La Crosse 
has a population of over 37,000 and the total popula- 
tion of the territory served is in excess of 75,000. Also 


PUBLIC UTILITIES (Middle Western Telephone Co. System) 


operates exchanges in Viola, Onalaska, West Salem, 
3arre, Readstown and DeSoto, with toll lines of over 
500 miles in length. By arrangement with the Bell 
Telephone Company, subscribers have the benefits of 
the international long distance telephone service of 
the Bell system. The Corporation is subject to the 
jurisdiction of the Railroad Commission of W1scon- 


sin. 
CAPITAL STOCK 


Authorized, $500,000 Common and $500,000 6% cu- 
mulative Pfd.; outstanding, $320,800 Common (par, 
$50) and $250,000 Pfd. (par, $100). All the Common 
stock except directors’ qualifying shares, is owned by 
Middle Western Telephone Co. Annual meeting, third 
Monday in January. 

FUNDED DEBT 


$700,000 FIRST MORTGAGE 512% GOLD BONDS, SERIES 


“A”; DUE JANUARY 1, 1948 

Dated January 1, 1928. 

Interest Payable January and July 1, at Continental 
National Bank and Trust Co., Chicago. 

Denomination—Coupon, $100, $500 and $1,000; prin- 
cipal may be registered. 

Trustee-—Continental National Bank and Trust Co., 
Chicago, Ill. 

Provisions of Issue—Authorized amount, not limit- 
ed: issued, Series “A,” $700,000. The Indenture pro- 
vides that additional bonds may be issued under the 
following terms and restrictions: For permanent im- 
provements, extensions and additions, to an amount 
not in excess of 75% of the cost or fair value: (which- 
ever is lower) of such property to be acquired, pro- 
vided. however, that the net earnings of the Company 
as defined in the Indenture for the twelve months’ 
period ending not more than 90 days prior to the 
issuance of such additional bonds shall be equal to 
at least twice the interest charges on all bonds out- 
standing under said mortgage, together with those to 
be issued. 

Purpose of Issue—Proceeds were used to provide 
partially for the acquisition of properties. 

Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice to and includ- 
ing Jan. 1, 1933 at 103 and accrued interest, there- 
after to and including Jan. 1, 1938 at 102 and accrued 
interest, and thereafter and prior to January 1, 1948 
at 101 and accrued interest. 

Maintenance, Fund Etc.—The Corporation shall set 
aside annually, beginning Jan. 1, 1928, an amount 
equivalent to 25% of its gross operating revenue, such 
money set aside to be used for maintenance, additions. 
extensions and betterments (against which no new 
bonds may be issued), and/or redemption OL itsahest 
inortgage bonds. 

Security—Bonds are the direct obligation on the 
Company, secured by a first mortgage on all the phvsi- 
cal property now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania, Connecticut 
and California 4 mills taxes, the Maryland 4% mills 
tax. the Iowa 6 mills tax and Massachusetts income 
tax on the income derived from the interest on these 
bonds not exceeding 6% per annum refunded upon re- 
quest within 60 days after payment. 

Legal Opinion—Murphy, Lanier & Quinn, Chicago. 

Original Offering—First publicly offered ($700,000 ) 
in Jan., 1928, at par and interest by Thompson, Kent 
& Grace. Inc., Emery, Peck & Rockwood Co., Lane, 
Roloson & Co., Inc., and Bartlett & Gordon, Inc., Chi- 
cago. 


INCOME ACCOUNT, YEARS ENDED OCTOBER 31 


1927 1926 
Operating: revenues: 3.62). Shipp joy - $275,614 $268,412 
Operating expenses and ‘taxes ........ 167,644 160,281 

INGPTEATNINGS + fe cic etch eet «treme $107,970 $108,131 
Jnterest) charges tr..344 -. sweesan ean 38,500 38,500 
Preferred: dividends)... o2.e72 02. o..8 15,000 15,000 

SUMP IWS? woe cs aie Meier as ie cae henselae are $54,470 $54,631 


GENERAL BALANCE SHEET, OCTOBER 31, 1927 
Assets— 


Plant & equipment, less reserve for depreciation. . $1,366,8 
(asa ear ats aes RRB ir er 2 eet Mn ie ee 44,9 
Weceounts. recetvable 0... tS u0 ie oe ae epee eee cee ens 5,0 
Material and ‘supplies... 20. 00.0% te aes iiee ie sine 18,6} 
Prepaid items & deferred charges to future operations 43,2) 
——_—- 

Pop. . CUe Ure $1,478,7) 
Liabilities— 7 
Prefepred stock 000". a ee $250,0) 
Firndedvdebt. eee eb as oe ae 700,0) 
Accounts payable & accrued liabilities .........-. 36,77 
Commorn “stock “& “surplus ©. 7 oe os ee ne 491,55 
ora | 

Total’. : meas einaitoh, SO eee $1,478,7) 


Officers: John F. Kent, Pres.; R. H. Coyne, Val 
Chicago, Ill; W..S. Green, 2nd V-P., Pekin, Ill.; W.| 
Goodrich, “See. °& " Tréeass “Mam Grosse, yy ts, Rig} 
Stivers, Asst..Sec. & Asst. Treas., Chicago; II | 

Directors: George H. Gordon, W. F. Goodrich, | 
Crosse, Wis.; John F. Kent, T. L. Grace, J. A. Jot} 
ston, R. H. Coyne, Chicago, Hl.; W. S. Green, Peki 
Til. 

General Office, a Crosse, Wis. Executive Offi: 
134 South La Salle St., Chicago, Il. 


MIDDLE STATES TELEPHONE 
COMPANY OF ILLINOIS | 
(Controlled by Middle Western Telephone Co.) 


History—Incorporated Dec. 31, 1926 in IJllino, 
consolidation of Citizens Telephone Co., Pekin, 1. 
and Des Plaines Telephone Co., Des Plaines, 
Owns and operates telephone properties in Col 
County and in Central Illinois. The principal cit) 
served are Park Ridge and Des Plaines in Col 
County, Pekin, Havana, Green Valley, South Pek 
Lacon and Manito in Central Illinois. Compa 
operates 7 exchanges; in excess of 4,200 miles of te’ 
phone lines and over 10,000 telephones, serving a poy; 
lation of approximately 75,000. Company is connect 
with the Bell System for long distance service. 

CAPITAL STOCK | 

Authorized, 5,000 shares Common of no par vali 
100,000 shares Common of $10 par value, and $800," 
7% cumulative Pfd. of $100 par value; outstandi; 
3,000 shares Common of no par value, 2,500 sha: 
Common of $10 par value and $275,000 Pid. Alp 
Common stock, except directors’ qualifying shai 
is owned by Middle Western Telephone Co. | 

Preferred Stock Provisions—Preferred stock "| 
preference for assets and dividends, being entitled! 
case of dissolution or liquidation, to receive $107 
per share and accrued dividends, before any paym 
shall be made to holders of Common stock. It 
subject to redemption as a whole or in part upon 
days’ notice at 107%4 and accrued dividends. 

Transfer Agent-——Stock transferred at Compat 
office, Pekin, III. 

Original Offering—Pfd. stock first publicly offe: 
($200,000) in January, 1927 at par and accrued di 
dend by Thompson, Kent & Grace, Inc., Chicago. 

Annual Meeting—Second Tuesday in February, 

Dividends—Pfd. dividends are payable quarterly 
AO heh OoNn: | 


FUNDED DEBT : | 


$800,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES 
DUE JANUARY 1, 1947 


Dated January 1, 1927. 
Interest Payable January and July 1, at Contine: 
National Bank & Trust Co., Chicago. | 
Denominations—Coupon, $100, $500 and $1,( 
principal may be registered. | 
Trustee—Continental National Bank & Trust | 
Chicago. =| 
Provisions of Issue—Issued, $800,000 Series “A” 
Additional bonds may be issued for permanent | 
provements, extensions and additions, to an amc 
not in excess of 75% of the cost of such property t 
acquired, providing however, that the net earn 


— 


of the Company as defined in the indenture for the 
twelve months’ period ending not more than 60 days 
prior to the issuance of such additional bonds shall 
be equal to at least twice the interest charges on all 
| bonds outstanding under said mortgage together with 
| those to be issued. 
_ Callability—Subject to call as a whole or in part on 
any interest date, on 30 days’ notice, to and including 
| Jan. 1, 1932, at 105 and interest; thereafter to and 
, imcluding Jan. 1, 1937 at 104 and interest; thereafter 
by and including Jan. 1, 1942, at 103 and interest; 
| thereafter to and including Jan. 1, 1945 at 102 and 
, interest, and thereafter to maturity at 101 and interest. 
__ Maintenance and Redemption Fund—Company shall 
weet aside annually beginning at April 1, 1928, an 
amount equivalent to 15% of its gross revenue from 
subscribers, such money set aside to be used for main- 
_ tenance, additions, extensions and betterments and/or 
_tedemption of its First Mortgage bonds. 
_Security—Bonds are a direct obligation of Company, 
and are secured by a first mortgage on all real and 
physical property of Company, now owned or here- 
after acquired, having a depreciated value of $1,291,350. 
Tax Provisions—Company pays Normal Federal! In- 
come l’ax up to 2%, and agrees to refund Pennsyl- 
vania, Connecticut and California 4 mills taxes, Mary- 
land 4)% mills tax and Massachusetts Income tax up 
to 6%. 
_ Legal Opinion—Brundage & Gorman, Chicago. 
__ Original Offering—First publicly offered ($800,000) 
\in January, 1927, at par and interest, by Thompson, 
Kent & Grace, Inc., Chicago. 


INCOME ACCOUNT, YEARS ENDED OCTOBER 31 


L 1927 1926 

Waeperating fevenues ..;............... $267,506 $241,590 

| Operating expenses & taxes .......... 156,955 146,373 
Seeeeetintigs et) sek ek $110,551 $95,217 

fMemeteetecharzes: 30) 0. SE 52,500 52,500 

iWeeretted dividends .................. 19,250 19,250 
Peewee, eee ge ASOT LG yeah $38,801 $23,467 

GENERAL BALANCE SHEET, OCTOBER 31, 1927 
Assets— 


Plant & equipment, less reserve for deprec 
| Materials and supplies 
| Cash 


ee 


$1,358,048 
11,799 


MMP) 5. Ay re CIs. Ziccinov 45 8S) ds ne Ghia Taayese BiDaR 12,354 
IMI TCCEIVADIC 75.05 0.65. . 5 50-070 vind aiid » vn sia o 22,260 
eecounts receivable—system cos. ................ 20,000 
Prepaid items & deferred CDSEO RS cast SIs cad wreysg’ Ia bon, 26,555 
| a re $1,451,016 
_ Liabilities— 

Wemmon stock & surplus ........................ $239,312 

Ree eee ae 275,000 
ete 875,000 
| Accounts payable & accrued liabilities ............ 46,084 
| Acounts payable—system cos. .................. 15,620 


eee ae clade ia. os ee ele oa, 6 ec oo le hs «8 deters 


$1,451,016 


Officers: John F. Kent, Pres.; R. H. Coyne, V-P., 
) Chicago; W. S. Green, Sec. & Gen. Mer., Pekin, III 
Jos. A. Johnston, Treas., Chicago. 

Directors: John F. Kent, R. H. Coyne, Thomas L. 
Grace, T. J. Grace, Chicago; W. S. Green, Pekin, III. 

General Office, Pekin, Ill. Executive Office, 134 So. 
La Salle St. 


Pad 


_ THE WARREN OHIO TELEPHONE 
| COMPANY 
(Controlled by Middle Western Telephone Co.) 
| History—Incorporated in Delaware and through its 
subsidiary, The Warren and Niles Telephone Co., all 
»the Common stock of which it owns, furnishes tele- 
Phone service to Warren, Newton Falls and Phalanx, 
| Ohio, without competition. The total population 
_ Setved is estimated at 45,000. Company operates over 
8500 Stations. The telephone lines of the subsidiary 
company inter-connect with the Bell System, thereby 
attording a means of nation-wide telephone service to 
all its subscribers. 


- 


PUBLIC UTILITIES 
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CAPITAL STOCK 
Authorized and outstanding, Oct. 31, 1927, 5,000 
shares Common stock of no par value and $400,000 
7% cumulative Preferred; par, $100. The Middle 
Western Telephone Co. owns all the Common stock, 
except directors’ qualifying shares. 
Annual Meeting—Third Monday in January. 
FUNDED DEBT 


$800,000 COLLATERAL GOLD 6s, SERIES “A”; DUE MAY Il, 
1942 


. Dated May 1, 1927. 

Interest Payable May and November 1, at Contin- 
ental National Bank & Trust Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized amount, unlimited ; 
issued, $800,000 Series “A” 6s. Additional bonds or 
subsequent series of bonds, may be issued under the 
restrictions of the Indenture only when consolidated 
net earnings before depreciation for the preceding 12 
months exclusive of the proportion applicable to the 
minority Common stocks, shall have been not less than 
two times the aggregate interest charges on all out- 
standing bonds of subsidiaries, the annual interest 
charges on bonds outstanding and those proposed to be 
issued. Additional bonds may be issued for (1) per- 
manent improvements and additions to properties of 
subsidiaries not to exceed 75% of the cost or fair value 
thereof, whichever is lower, and (2) the acquisition of 
outstanding underlying securities of subsidiaries and 
for refunding bonds issued hereunder. 

The indenture further provides that the operating 
companies must respectively set up a maintenance, re- 
newal, replacement and depreciation reserve and credit 
yearly thereto at least 20% of the gross revenue de- 
rived from the operation of their physical properties. 


‘It will further provide that expenditures for main- 


tenance and renewal of property of each company shall 
be charged to these reserves, and that any portion of 
the reserves not exhausted by such charges shall be 
expended for additions and improvements to its prop- 
erty against which no first mortgage bonds or evidence 
of indebtedness may be issued, or for the retirement of 
bonds not to exceed the call price. 

Purpose of Issue—The proceeds provided in part for 
the acquisition of properties, for improvements and 
other corporate purposes. 

Callability—Subject to call in whole or in part on 
any interest date upon 30 days’ notice, to and including 
May 1, 1930 at 105; thereafter to and including May 1, 
1935 at 104; thereafter to and including May 1, 1938, 
at 103; thereafter to and including May 1, 1940, at 102: 
thereafter and prior to May 1, 1942, at 101; in all cases 
plus accrued interest. 

Security—A direct obligation of the company and 
secured by deposit with the Trustee of 9914% of all 
the capital stock of the Warren and Niles Telephone 
Co. Application has been made to the Public Utilities 
Commission of Ohio for the authorization and issuance 
of First Mortgage bonds on the property, all of which 
First Mortgage bonds must be deposited as additional 
security for these Collateral bonds, making them in 
effect a first lien on the property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and will reimburse the holders, if 
requested, within 60 days after payment for the Penn- 
sylvania, Connecticut and California four mills tax, 
Maryland four and one-half mills tax, Iowa six mills 
tax and Massachusetts Income Tax not exceeding 6%. 

Legal Opinion—Brundage & Gorman, for the Com- 
pany, and Mayer, Meyer, Austrian & Platt, for the 
Bankers, Chicago. 

Original Offering—First publicly offered ($800,000) 
in May, 1927, at par and interest, to yield 6%, by 
Hoagland, Allum & Co., Inc., and Thompson, Kent & 
Grace, Inc., Chicago. 
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INCOME ACCOUNT, YEARS ENDED OCTOBER 31 


1927 1926 

Operatifig revenues .. fees. eee eee ee ee $289,479 $265,842 
Operating expenses and taxes ........ 160,219 137,822 
Niet earnings ne \o eat eeneee aeneey eter. $129,260 $128,020 
[nterest!) charges. 22s ati ie cea’ Se lala. 48,000 48,000 
Preferred dividends ........6¢+-0se0-e- 28,000 28,000 
Balance sci huh onucrtereeterersenesmenmenctens $53,260 $52,020 


GENERAL BALANCE SHEET, OCTOBER 31, 1927 
(Accounts Audited by Murphy, Lanier & Quinn) 


Assets— 
Plant ‘and equipmnent. ojo eae os. ae ee lenes $1,348,805 
Gash ORs SONICS TAC NEE EE ees PeRoSD 
Accounts receivable. sig eye Re een eben eiedenet 22,485 
Miterials cand. ‘supplies (fej ns nce 5 corey ole ccetngueehere 19,510 
Preferred stock of subsidiaries owned ........... 180,000 
Prepaid and deferred: items ©. 22... cee cee oft ai 1,008 
Th oytaalliiiis ie -ssslea a dco ek kee GLa aula: sic als GEA MEH Sea bonis ts Haass $1,572,143 
Liabilities— 
Preferred, :Stoc key ceisictn sos oats renee ete etaice stone oe haee atiots $400,000 
Punded debt pete AS OO ARO Paar sta: cies (okate nant 800,000 


Accounts payable and accrued liabilities.......... 663135 


Service -billedin «advance yo,s ne Pempeenndaey eteiclib ia alalle lvoe 18,900 
Gommon stock and. sirp lus) py) mime beri. (ol dole octcy 287,108 
EG tald Se Te Se tee NUD Ns comer eMart cle ae tuletiey sente $1,572,143 


Officers: John.H., Kent,:Pres.; R. H, Coyne, V-P., 
Chicago, Ill.; W. S. Green, Sec., Pekin, Ill; J. A. John- 
ston, Treas., Chicago, Il. 

Directors: John F. Kent, R. H. Coyne, Thomas L. 
Grace, J..A., Johnston,, Chicago, Il.;,,W..,.5-),Green, 
Pekin, Ill. 

General. Office, Warren, Ohio. 
134 South La Salle St., Chicago, Il. 


MERIDIONALE ELECTRIC COMPANY 
(Societa Meridionale di Elettricita) 


‘History and Business—Company was organized in 
Italy in 1899. Together with its subsidiaries, it is the 
largest producer and distributor of electric energy in 
southern Italy and owns the most important conces- 
sions of developed and undeveloped hydro-electric 
power sites. The territory in which these companies 
operate, or have rights to operate, comprises fourteen 
provinces having a total area of over 25,000 square 
miles, or nearly one-quarter of the total area of Italy, 
including 1,545 separate communities and a total pop- 
ulation in excess of 9,000,000. Service is extended to 
over 375,000 consumers in 518 separate communities 
having an aggregate population of approximately 5,- 
000,000, including the City of Naples which with its 
environs has a population of more than 1,000,000. Of 
the total communities served, 140, with a combined 
population in excess of 800,000, are supplied at whole- 
sale and they are treated as individual power users 
in the above number of consumers, regardless of the 
customers connected in each of these places. 

The properties of the Company and its subsidiaries 
comprise generating plants of 275,000 h.p. capacity, of 
which approximately 190,000 h.p. is hydro-electric, 
26 principal sub-stations and 2,400 miles of trans- 
mission lines, of which 593 miles are 60,000 and 150,000 
yolt construction, connecting the various plants with 
the distribution centers. Practically all of the main 
plants contain electric installations of modern design 
and construction. In addition there are under con- 
struction and proposed new hydro-electric plants hav- 
ing a total capacity of 160,000 h.p.; sub-stations and 200 
miles of high tension tranmsission lines. 

The properties of the Meridionale Electric Co. prop- 
er consist of the Lete, Matese and Tusciano hydro- 
electric developments whose respective generating ca- 
pacities are 10,000, 25,600 and 12,800 h.p., new steam 
turbo-generators in Naples of 40,000 li.p. capacity with 
an additional 20,000 h.p. unit now (April, 1927) being 
installed, twelve principal sub-stations and 650 miles 
of transmission lines ranging from 30,000 to 150,000 
volts, connecting the various plants with the distribu- 
tion centers. Distribution is effected almost wholly 


Executive Office, 


PUBLIC UTILITIES 


through subsidiary distributing companies which serve | 


their own respective territories. ‘The steam power | 
unit at Naples was placed in operation in March, 1926, . 
and serves as an auxiliary to the hydro-electric plants, 
The Meridionale Electric Co. owns on an average over | 


90% of the capital stock of the electric producing and 
distributing companies. S| 

Subsidiaries—Subsidiary companies, the property of 
which is subject to the below described First Mort- | 
gage, may be summarized as follows: | e | | 


Societa Forze Idroelettriche Meridionali, (Sfim) owning — 
two important hydro-electric plants of Aventino and Tanag ©). | 
having respective capacities of 12,800 h.p. and 15,500 h.p. which > 
are operated by the parent company. C20 : a 

Societa Generale per la Illuminazione owning a reserve steam 
generating station in Naples of 6,000 h.p. capacity and a local © 
distribution system supplying principally lighting service to 
over 46,000 customers. The company has the concession for | 
street lighting in the City of Naples. = | 

Societa Napoletana per Imprese Elettriche Anonima, one of 
the most important of the operating subsidiaries, distributes | 
power and light in the City of Naples and its suburbs to more | 
than 114,100 customers. Company also owns a steam turbine 
generating station of 16,000 h.p. eapacity used for reserve pur- 
poses, and 182 miles of high tension transmission lines. To. 
gether with the Societa Generale per la Illuminazione it serves | 
a population of more than 1,000,000. S| 

Societa Elettrica della Campania distributes electricity in the | 
Province of Caserta serving 39,130 customers in a total popula- | 

| 
! 


tion of more than 830,000. Company also owns four small gen- 
erating plants totaling 1,250 h.p. capacity and 265 miles of high | 
tension transmission lines. a 
Societa per Applicaziani di Energia Electtrica and its Sub- | 
sidiary, Societa Sorrentina per Imprese Elettriche, distributes | 
light and power in the southern part of the Province of Naples | 
serving 34,000 customers in a’ total population in excess of 300,- 
000. The companies own hydro, and oil engine plants totaling | 
2,710 h.p., 40 miles of 12,000 volt transmission lines and local | 
distribution and street lighting systems. ae 
Societa Elettrica del Sannio and its subsidiaries Societa Elet-_ 
trica Sannitica Irpina-Anonima ed Anche Sesia, Societa Elet- 
trica Irpina and Societa Idroelettrica del Medio Calore supply. 
electric light and power in Benevento and Avellino Provinces | 
serving over 24,300 customers in a total population in excess of 
350,000 and have the right to serve 68 additional communities | 
in Campobasso Province, having a total of 192,000 inhabitants. | 
The property comprises hydro and oil engine plants totaling 
2,200 h.p., and 273 miles of high transmisison lines together 
with distribution and street lighting systems. a 


Societa Generale Pugliese di Elettricita, which distributes | 
electricity in the four Provinces of Puglia, is still in the process 
of development and is now engaged in the construction of new 
lines and in the absorption of small local electric companies, 
the plants of which will ultimately be supplanted with power | 
from the Meridionale Electric Co.’s hydro-electric plants. The 
Pugliese Company owns 420 miles of high tension transmission 
lines and in addition owns or has contracted for the acquisition 
of distribution and street lighting systems supplying over 16,400 
customers in 11 communities, having a population of about 
250,000. Pending the perfection of title to that part of the dis- | 
tribution systems held under contract and the mortgaging 
thereof, as required by the Indenture, an amount of cash equiv- 
alent to their appraised value will be held by the Trustee. 

Societa Elettrica delle Calabrie, and its subsidiaries Societa | 
Idrotermoelettrica Calabria and Societa Elettrica Rinascenza 
(Seri) will eventually be merged and will distribute electricity 
generally throughout the Calabria Provinces. The property 
of the companies comprises two hydro-electric plants and 01 
engine plants totaling 3,370 h.p. capacity, 253 miles of high 
tension transmission lines and distribution and street lighting» 
systems. It serves over 18,440 customers in 52 separate com- 
munities having a combined population in excess of 320,000. 

Additional Properties—The Meridionale Electric Company, 
in addition to the eight subsidiaries mentioned above, owns or 
controls, among others, the following additional subsidiary | 
companies: 

Societa Forze Idrauliche Della Sila owns the concession for 
water power in the mountainous region of southern Calabria. | 
The natural conditions make possible the construction of large 
reservoirs at minimum expense, thus insuring an abundant | 
supply of water power, the flow of which may be easily regu- 
lated. The Sila Company plans to construct five hydro-elec- | 
tric plants having an installed capacity of approximately 268,000 
h.p. and production capacity of about 800,000,000 k.w.h. per 
annum, of which about one-half will be available to Meridionale. | 
The construction of the first plant, which will have an ultimate | 
capacity of 140,000 h.p., is well under way and 70,000 h.p. was 
expected to be put into operation during 1927. eee 

The Meridionale Electric Co. owns 70% of the capital stock, 
and (the remaining 30% being owned by the “Montecatini,”) 
covenants to maintain ownership of the voting control of the» 
Sila Company and not to permit the sale or other disposition or 
mortgage or other encumbrance except as permitted under the 


a. 


i 
P 


PUBLIC UTILITIES 
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terms of the indenture of any substantial part of the property of 
he Sila Company, except that the Meridionale Company may 
sell said control or pemit such disposition or encumbrance pro- 
vided it delivers evidence to the Trustee accompanied by certifi- 
cates of engineers, approved by the Trustee, that it has made 
adequate parectegeons Pow ce contracts with the Sila Company 
‘or other source of supply. 

liiiacleta Italiana di Elettrochimica (65% owned) owns three 
jaydro-electric plants totaling 68,600 hh.p. capacity and electro- 
wthemical factories for the production of sodium, cellulose, 
aluminum, etc. Practically the entire output of one of the 
yydro-electric plants of the Elettrochimica Company having a 
sapacity of 45,000 h.p. is purchased by the Meridionale Elec- 
ric Co. under the terms of a contract which is effective until 
(977 at prices slightly in excess of the actual cost to produce. 
Compagnia Napoletana d’Illuminazione e Scaldamento Col 
gas (approximately 90% owned) owns and operates artificial 
yas plants and distribution systems in the cities of Naples, 
“astellammare and Salerno, which have a_combined popula- 
ion of approximately 730,000, exclusive, of the outlying dis- 
ecicts Strade Ferrate Secondarie Meridionale (approximate- 
y 55% owned) operates a high speed electric railway between 
Naples, Vesuvius and Pompeii. 5 
| Societa Mediterranea di Elettricita (32% owned) ultimately 
0 be 48% owned) has hydro-electric developments totaling 
8,000 h.p. in operation and one of 20,000 h.p. under construc- 
jon. The Meridionale Electric Co. expects to contract for the 
urchase at cost of one-half of the energy production of the 
fediterranea Company plants. 


GROWTH OF BUSINESS 


rage k.w.h. Sold No. of Consumers 
TE ekbe ib eerer ce « comer 148,300,000 105,906 
a ee 141,100,000 121,285 
Me cc we cae 147,700,000 135,210 
Ee a 160,700,000 155,155 
a 177,800,000 167,930 
OAs ss. ccc cee oe we 198,600,000 181,783 
Mss... ss... ss. 217,800,000 199,773 
Me ee, 258,352,000 294,000 
| A OS 286,794,000 340,153 
RU ee ols. 282,950,000 374,591 
CAPITAL STOCK 
‘Outstanding, 1,586,872. shares of Lire 250 each 


equivalent to $20,946,710). 

“The Capital en is Gee on the Naples, Milan and 
veneva Bourses. ; 

| Dividends—Dividends have been paid continuously 
nee 1911, such dividends for the years 1923 to 1927, in- 
usive, having been at the rate of 9%. 


| FUNDED DEBT 
| 


'1,553,000 THIRTY-YEAR FIRST MORTGAGE SINKING FUND 
7% GOLD BONDS, SERIES “A”; DUE APRIL 1, 1957 


‘Dated April 1, 1927. Ost 
Interest Payable April and October 1 at the princi- 
al office of International Acceptance Securities & 
‘rust Co., New York, in United States gold coin of 
{e present standard of weight and fineness, at Union 
inanciere de Geneve, Geneva, Switzerland, in Swiss 
old Franes at the fixed rate of exchange of 5.18 Swiss 
Id Franes for one dollar, or at Helbert, Wagg & 
9, Ltd., London, England, in Pounds Sterling at the 
ced rate of exchange of $4.86 2-3 for one Pound Ster- 
ig. 

lr $500 and $1,000; principal 
ay be registered. ; 
Trustee—The Chase National Bank of the City of 
ew York. 
Provisions of Issue 
anding, $11,553,000. 
‘Additional bonds may be issued to the extent of 
3,000,000, principal amount, and shall be equally and 
tably secured by the properties mortgaged, but sub- 
quent series may vary as to rate of interest, maturity, 
me fund, redemption prices, etc. Such additional 
nds may be issued only: (a) After a proper increase 
i the outstanding capital stock of the Company in 
cordance with Italian law, and only (b) to the extent 
50% of the fair value of new properties and/or 
ditions, betterments and improvements to the pres- 
tly Mortgaged properties, “and which new proper- 
S and/or additions, betterments and improvements 
be placed under the mortgage and which fair 
ue shall be appraised by engineers satisfactory to 
© *Tustee, and only (c) if consolidated net earnings, 


Authorized, $25,000,000; out- 


—p 
— 
— 


as defined in the indenture, available for interest dur- 
ing any period of twelve consecutive months within 
the fifteen calendar months immediately preceding is- 
suance thereof are equal to at least 3 times the annual 
interest charges on the then outstanding Series “A” 
bonds presently issued and the additional $1,250,000 
Series “A” bonds reserved as aforesaid plus 2% times 
the annual interest charges on all other bonds issued 
under the Indenture, then outstanding and on the 
bonds then to be issued. 

Purpose of Issue—Proceeds from the sale of $10,- 
750,000 Series “A” 7s were used for new and recently 
made improvements, extensions and additions to the 
properties, and for other corporate purposes. 

Callability—Subject to call for the sinking fund on 
April 1, 1928, and on any interest date thereafter at 100 
and accrued interest. Subject to call as a whole or in 
part, other than for the sinking fund, on any interest 
date on 60 days’ notice, on or before April 1, 1932, at 
103 ; thereafter and on or before April 1, 1937, at 102%, 
and thereafter and on or before April 1, 1942, at 10134 ; 
thereafter and on or before April 1, 1947, at 101% ; 
thereafter and on or before April 1, 1952, at 100%; 
thereafter at 100, plus accrued interest in each case. 

Sinking Fund—lIndenture provides that beginning 
Oct. 1, 1927, and semi-annually thereafter, Company 
will pay to the Trustee an amount for the payment of 
interest and sinking fund on these bonds, which it is 
calculated will be sufficient to retire all of these Series 
“A” bonds on or before maturity. The Company shall 
have the right to make sinking fund payments in bonds 
at par, in lieu of cash. To the extent that sinking fund 
payments shall not be paid in bonds, available moneys 
are to be applied to the purchase of bonds at not ex- 
ceeding 100 and accrued interest, or, if not so obtain- 
able, to the redemption of bonds to be called by lot 
at 100 and accrued interest. 


Security—Secured by a direct first mortgage (after 
the satisfaction of certain existing liens, as herein- 
after provided for) on the entire mortgageable prop- 
erties of the Meridionale Electric Co. proper and also, 
to the extent of the present appraised valuation thereof, 
of certain of the subsidiaries above mentioned which 
include five principal hydro-electric plants and steam 
plants and other equipment having a total generating 
capacity of over 148,000 h.p. and an additional 20,000 
h.p. steam unit under installation, the entire Sys- 
tem of 1,995 miles of high tension transmission lines, 
twelve principal sub-stations and distribution systems 
and all other fixed ptoperty appurtenant thereto. These 
properties have recently been given a depreciated re- 
production value of over $25,000,000 by Day & Zim- 
mermann, Inc., Engineers. 

The Indeftture provides for the release, upon the re- 
tirement of bonds otherwise than through the sinking 
fund, of mortgaged property valued at not exceeding 
twice the amount of bonds. so retired, provided that 
the then appraised value of the remaining mortgaged 
property shall be at least twice the amount of bonds 
then outstanding, and provided that the substantial 
integrity of the property remaining subject to the 
mortgage as complete operating units will be main- 
tained after such release. 


The Corporation had certain obligations (directly and 
as guarantor) to Italian Banks amounting to approxi- 
mately $3,580,000 guaranteed by the Italian Govern- 
ment, which, until discharged, constituted a first lien 
on certain of the mortgaged properties. These $3,- 
580,000 obligations had all been discharged as of Dec. 
31, 1927. There are also outstanding on certain prop- 
erties subjected to the mortgage, mortgage bonds to 
the extent of approximately $247,000. 

The Corporation covenants that, except as to the 
Sila Company, it will not permit any subsidiary cor- 
poration, as defined in the Indenture, to incur any 
indebtedness, except to the Company, other than in- 
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debtedness maturing within one year incurred in con- 
nection with the usual requirements of the current 
business of such subsidiary corporation and except 
any outstanding indebtedness of any subsidiary cor- 
the date of the 


poration acquired subsequently to 
Indenture. 

Tax Provisions—Free from any taxes now or at any 
time hereafter levied by or within the Kindom of Italy. 

Legal Opinion—Hornblower, Miller & Garrison. 
New York and Paris, and Giuseppe Marchesano, Rome 
(for the Bankers) and Camillo Giussani, Milan and 
Eduardo Marino, Naples (for the Company). 

Original Offering—First publicly offered ($5,350,- 
000) in April, 1927, at 95%4 and interest to yield over 
735%, by Marshall Field, Glore, Ward & Co., Blair 
& Co., Inc., Blyth, Witter & Co., and Banca Commer- 
ciale Italiana Trust Co., New York, etc. $3,500,000 
bonds of this issue were withdrawn for public issue 
‘n Switzerland by the Union Financiere de Geneve, 
and approximately $1,900,000 were withdrawn for pri- 
vate sale in England and other European countries. 

Listed—-New York and Boston Stock Exchanges. 

Price Range—1927 : High, 9534; low, 91. 

INCOME ACCOUNT, YEARS ENDED MARCH 31 
(Meridionale Electric Co. at Naples and certain of its 


Subsidiaries) 
1927 1926 1925 
Gross electric revenue ..... $4,838,633 T1987 26 ares 
Operating expenses ....---. wee 1,887,266 1,710,430 
a eee eee 2,520,493 4, "143545 118,170 


$1,553,613 


Net earnings $2,318,140 


Wither ANGOULe ~ eee el = 629 652 344,845 144,828 
Gross incomes... > Skies $2,947,792 $2,346,405 $1,698,441 
Fixed charges— 

Int. on Government loan... -.----- $52,298 $57,344 

Interest requirements on 
$11,926,500. Series “A” 
bonds outstanding ...... OIA O55 dieie eRe eae ihc 

Interest on bonds of Sta 
Generale per la lluminaz.  .....--- 13,475 14,803 

Interest on other bonds of 
SN OOS. ya Reema eased ar Pais eues=22 er 4,019 4,349 

Interest on floating debt .. © .-.----- 426,114 254,693 

TsO6S JOM EXCHANGES: tise weary twos att). Sie 98,394 98,852 


Total $594,300 $430,041 
Balance applicable to depre- 

cjation, directors fees and 

dividends $2,112,937 $1,752,105 $1,268,400 

NOTE—The above statement is given in American Dollars 
based on rates in effect during these periods, viz: 3.93 cents 
rer lira during 12 mos. to March 31, 1927, 4 cents per lira during 
12 mos. to March 31, 1926, and 4.3 cents per lira during 12 mos. 
to March 31, 1925. 


CONSOLIDATED BALANCE SHEET, MARCH 31, 1927 
(including subsidiaries whose properties are under the mortgage) 


Assets— 
Property” account (6... 6-6 05 a auniler 1 beeele) a by $16,715,861 
TaNreTLOLUSS ss pede athe Sip sas ets shh ae searegs ctr ae eet ss 766,003 
Gash te | puscrats: dee aS ee Boe Stee ta ete ce eee 89,861 
THOR ITVETING Tilo ks crc so acfhie oe bia ET Ec Rees 5,146,308 
CLOTS TET SL ee aetc eis pile bia eim ot eran etki dha ogee 1,330,228 
Notes and accounts receivable .........-..+--5-- 6,093,212 

GRY At char Ene ene Le eG ECP EG ira tic % 2 $30,141,473 

Liabilities— 
apical iStOCIe rs ANGLE atc G aie sintered ayaa $11,964,730 
Bagot debt ie eR eal Stee cate ale, nee 34725595 
Italian Government’ loan: .. 05... ee e es ee tele 839,899 
Accounts; payable...) :0pe series epee oa 11,686,339 
@onstitiers: CdepPOSTES® Wa Tey coe. ie tee a ep alee iena steele 316,017 


2,886,732 
2,100,403 


$30,141,473 


Reserve for depreciation 
Earned surplus ... 


Bl Dy ay ici adil sais sais ain ea reerunrrsne Pitierea Sarr pL Sa OIC 


Officers: Edmond Aubert, Honorary Pres. ; Charles 
de Haller, V-P.;.Alberto Lodolo, V-P.; Giuseppi Cen- 
zato, Director General. 

Directors: Edmond Aubert, Pietro Fenoglio, Charles 
de Faller. Alberto Lodolo, Giacomo Merizzi, Lorenzo 
Allievi, Auguste Boissonnas, Count Charles Mozzoni 
Cicogna, Orso-Mario Corgino, Guido Donegani, Fred- 
eric Funk, Aslan Granafei, Gustave Hentsch, Agostino 
Nizzola, Prince Leone Strozzi, Stefano Antonio Benni. 

Principal Office, Naples, Italy. 


PUBLIC UTILITIES 


History—Incorporated March 2, 1893, in Maine 
with perpetual franchise, to supply town of Southwes 
Harbor, Me., with water. 

CAPITAL STOCK | 

Authorized, $50,000; outstanding, $40,000 ; par, $10¢ 
Annual meeting, second Tuesday in January. N| 
dividends paid. | 


SOUTHWEST HARBOR WATER CO. | 
| 


FUNDED DEBT ey 
$36,000 First 5s; dated May 1, 1922; due May ° 
1942: int. May and Nov. 1, at Bar Harbor Bankin 
& Trust Co., Bar Harbor, Me., Trustee. Coupor 
$500, Authorized issue, $40,000. No sinking fund an 
bonds cannot be called. A first lien on entire proj 
erty now owned or hereafter acquired. Compan 
does not pay Normal Federal Income Tax. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 192, 

Gross \earnmys..,. mi 0rS. wee $6,083 $5,815 $5,7) 
Operating expenses & taxes 3,858 3,545 3,6. 
Nef earings, o,3- sinasen? 3 $2,225 $2,270 $21 
Botideinterestie ska ersarer ae 1,842 1,800 1,8) 
Other deductions ........- 381 437 2 
Rotalu charges wajncc sence $2,223 $2,237 $2,1) 
Surplus for year .....4a.'h- $2 $33 | 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 | 


Assets— 
Property and equipmenty: (5). «+142 sens aoe $75,1 
Cash a0 Boar. os oS ope s Bint SRS ees en a 
Suspense account ". v5) elm sya s(ete ee eee “A 

Totalic som oi0 ls ies 8 Set ieee $80, |: 

Liabilities— | 
Capital stock... Gn.ch he Wage ete eee $40, 
Funded debt.3 008 alo ice 08 seen ee erteee eee 36,( 
Current liabilities.*. 5-22.00 eRe Saas eee erere i 
Profiti and 1095 f. .cu.-. seen teeta): Sateen eee nae Ay. 

Total, ccls siete a pes ay be ee * $80, . 

Officers: Jos. D. Phillips, Pres.; Geo. R. Full 


Sec. & Treas.; Jesse Carpenter, Supt., Southwi 
Harbor, Me. 
Directors: Jos. D. Phillips, A. H. Freeman, G 
R. Fuller, Southwest Harbor, Me. | 
General Office, Southwest Harbor, Me. 


——_— —__—_ 


THE DAYTON & WESTERN TRACTIC 
COMPANY i 4 


History and Property—lIncorporated June 26,18 
in Ohio. Owns a line from Dayton, Ohio, to Ri 
mond, Ind., 39.64 miles. This road was operated 
the Dayton & Richmond Division of The Ohio E] 
tric Ry. Co., for a period of 14 years to April 25, 19 
when it was surrendered to its owners, through n 
payment of lease rental due for the first quarter of | 
year 1920. Has track connection with the Cinein 
Northern RR. at West Alexandria, Ohio, by means 
which steam-cat load shipments of coal and easo. 
are handled. Also spur track to gravel plant of © 
Greenville Gravel Corp. Power purchased from f 
Dayton Power & Light Co., Dayton, Ohio. - Ha 
automatic and 1 manual substation. 

CAPITAL STOCK - 

Authorized, $900,000 Common and $850,000 | 
cumulative Pfd.; outstanding, $672,500 Common — 
$850,000 Pfd.; par, $100. Annual meeting, sec 
Wednesday in January. a | 

Dividends—Dividends of 5% were formerly pait 
Pfd. and 3% on Common; payments quarterly, Ja! 
etc., at Winters National Bank, Dayton, O. No« 
dends on either class of stock paid since 1919. 


FUNDED DEBT 


$312,500 FIRST MORTGAGE fe DUE OCTOBER 1, 1951 
Dated October 1, 1926. 
Interest Payable April and October 1. 
Trustee—Winters National Bank & Trust Co. 
ton, Ohio. 


| 


ns 
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a 
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PUBLIC UTILITIES 


627 


EE eee 


Sinking Fund—Sinking fund for retirement starts 


1929. 


(2) 
$50,000 6% Car Trust Certificates; dated April 2, 
1923; due $10,000 annually to and including April 1, 
1933; int. April and Oct. 1, at The Central Trust Gat 
Cincinnati, Ohio, Trustee. Coupon, $1,000; principal 
may be registered. The equipment is leased by The 
Central Trust Co., Cincinnati, Ohio, at an annual rental 
sufficient in amount to retire $10,000 annually and 
to pay the semi-annual dividend on all outstand- 
ing certificates. Guaranteed unconditionally (princi- 
pal and interest) by endorsement by The Dayton & 
Western Traction Co. First publicly offered ($100,-. 
000) in June, 1923, at 100 and accrued interest, to 
yield 6%. 
Legal Opinion—Frost & Jacobs, Cincinnati, O. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

[ross €arnings ........... $312,538 $328,262 $204,977 
Oper. exp. & deprec. ...... 281,805 268,711 234,791 
SS 13,594 15,958 16,462 
Breteredrninoe. 0... . $17,139 $43,593 $43,724 
Mener income.) oso. fst. 456 541 128 
Beta COMGen.,. O45. Re $17,595 $44,134 $43,852 
Wmcerest Charges .......... 19,461 27,010 32,066 
Memer charges ........... 1,698 1,481 1,481 
Motalecharees | £04. 6.4.24 $21,159 $28,491 $33,547 
Smicplus for year ....:...... *$3,564 $15,643 $10,305 


*Deficit. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ..... $1,372,530 $1,370,484 $1,450,088 
Other investments ....... 2,130 2,130 4,649 
Materials and supplies 11,258 10,468 5,082 
Maghrivtussy Geet et ou be 8,600 11,034 4,756 
Accounts receivable ....., 13,222 13,597 TV 73 
Other current assets ..... 1,933 2,296 1,484 
Deferred debit items ...... 2,251 12,506 15,644 
Unadjusted debits ....... 20,044 11,854 280) 
Ppeciabsdepasitecpintaehess oxft-elaidoe sete 8,055 
Profit and loss deficit ... 669,452 665,876 662,682 

ST oe Ss ee ee el $2,101,425 $2,100,245 $2,163,893 

Liabilities— 
Gomniony stock 04 so. 3. 6. . $672,500 $672,500 $672,500 
Préterredy stack: yi be..5 ach 850,000 850,000 850,000 
Funded ‘dplytee ae ss. tee 372,500 382,500 155,000 
Loans (er motes payables) et ree TOM fest is 346,005 
Accounts payable ........ 21,502 20,491 1,911 
laférest’ accruedm ites «to 4841 2b > ieee 
estrve, for stakes o auta's . 13,178 14,049 14,503 
Unadjusted credits ....... 14,708 8,844 4,743 
Deferred credit items 2,742 18,111 7,653 
Depreciation reserve ..... 149,454 127,978 111,578 
Oerating : reservese) cia. fr dines: SOlpy Sees 

Potalh |4, o3) (ee $2,101,425 $2,100,245 $2,163,893 


Officers: Valentine Winters, Pres. & Treas.: Henry 
Gebhart, V-P. & Gen. Mgr.; J. H. Winters, Sec.: P. 
A. Hommel, Asst. Sec. & Aud.. AAV UOT wa) Ve A 
Coleman, Supt., West Alexandria, O. 

Directors: Valentine Winters, Henry Gebhart, feet 
Winters, Louella W. Thomas, Clara Winters, Dayton, 


Office, 1441 Third National Bldg., Dayton, O. 


E AND MILWAUKEE RAILROAD COMPANY 
(See Accompanying Map) 


Stock Issues, At December 31, 1927, Summarized 


CHICAGO NORTH SHOR 


Dividend Pay- Subject kuin -—Dividends Paid— Barings 
Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share 
| 7% Cum. Prior Lien (par, $100) .. J, A,J&O 1 — $10,000,000 $7,000,000 ‘No $496,044 $7.00 $484,083 $7.69 
- 6% Non-Cum. Pfd. (par, $100) ... J pAge Sz, Oy.1 5,000,000 5,000,000 No 11,961 6.00 300,000 0.24 
Mmmmon (par, $100) ...0........0 eben seen 5,000,000 5,000,000 sah Nil None Nil 
Bond Issues, At December 3i, 1927, Summarized 
Interest Out- Con- Subject U. S. 

Title of Issue Maturity Dates Authorized standing vertible to Call Ine. Tax 
CS Ge eee July 1,1936 J& Jl, {$4,000,000) 2 : 
ES ees ech. es a 1, nae ’ & } i $10,000,000 +13.420,000{ No No Paid by Co. 
Mummomriver, Mtge. 6s, “A”; > 2... ee an. 1, 1955 ye 9,649,500 i : = 
Meet & Ref. Mtge. 514s, “B”................. Apr.1,1956 A& O1s SUnlimited ) Z’¢s7'599; No Yes Paid by Co. 

Memeecured non-int. Notes ..../)............. uly, Solo2e, Gt. ae 2,700,000 2,648,208 Bd SEER LPI) Sie deus eat 
@hree-Year 514% Gold Notes............... Fab, 1;'1930),h°& Act 2,500,000 2,500,000 No Yes Paid by Co. 
6% Equip. Notes ee Pye URL OZO partes Atay 550,000 110,000 No Yes Paid by Co. 
Mummies tic. Series C-l) ......,.......... July LAs Zes i eT tl 500,000 250,000 No Yes Paid by Co. 
Meeeequip. Ctfs.. Series D-1 ................ Apr. 1,1933 A&O1} 557000 J 278,400 No Yes Paid by Co. 
Meetequip, Ctfs., Series D-2°..).0..0000000.. Apred; 193310 & OFS hale 15,900 No Yes Paid by Co. 

| 44%, 5% and 6% Equip. Notes, Series E-1..Dec. 31, 1935 8 hd 650,000 520,000 No Yes Paid by Co. 
54% Equip. Notes, Series E-2.............. Dee cigs) | 8 hol 80,000 41,200 No Yes Paid by Co. 
Mee7o Equip. Ctfs., Series F-1 ............... Dec. 1, 1942 M&N 30 = 720,000 720,000 No Yes Paid by Co. 
lee%> Equip. Ctfs. Series F-2....0...50....... Dec. 1, 1942 M& N 30 84,000 84,000 No Yes Paid by Co. 
NN 3 NW VETO. ingen olar OM se hha. 683,900 as ay ee UU a ba Seto 
Total Funded Debt, at Dec. 31, 1927, $24,194,808. Interest Accrued in 1927, $1,158,922. 


| Amount Available for Interest in 1927, $1,794,405. 
| *Mortgage closed. In treasury pledged. 
_ at Company’s option for Five-year 5% Notes, or 5% 
History—The Chicago North Shore and Milwaukee 
Railroad Company was incorporated in Illinois, July 
1,1923, asa reorganization of the Chicago North Shore 
and Milwaukee Railroad, which latter company was 
incorporated in Illinois on June 12, 1916 to acquire all 
the property, rights and franchises formerly belonging 
_to both the Illinois and Wisconsin corporations known 
as the Chicago & Milwaukee Electric R.R. Co., sold at 
foreclosure May 1, 1916 (see Manual far 1916, page 
_ 4426, or apply to our Information Department). There 
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CHICAGO NORTH SH 


Bought Sold 


209 SO. LA SALLE ST. 


§For issuance of a 


Times Interest Earned in 1927, 1.55. 
dditional bonds, see description. tExchangeable at maturity 


non-cumulative Pfd. stock. 


is pledged in the interest of company, as additional se- 
curity for its First Mortgage bonds, the entire capital 
stock of the Chicago & Milwaukee Electric Ry. Co. of 
Wisconsin, which owns the terminal facilities in the 
city of Milwaukee use] by the Chicago North Shore & 
Milwaukee R. R. Co. 

Reorganization Plan—Stockholders on Feb. 27, 1923, 
ratified a plan for the financial reorganization of the 
Company, which.plan went into effect, July 1, 1923. A 
new corporation was formed under the name of the 
Chicago North Shore & Milwaukee Railroad Company 
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with an authorized capital stock distributed as fol- 
lows: $10,000,000 Prior Lien 7% cumulative stock, 
$5,000,000 6% non-cumulative Pfd. stock and $5,000,- 
000 Common stock. All of the 6% Pfd. and Common 
stock, together with $2,684,208.07 of 5-year non-inter- 
est bearing Promissory Notes were delivered to the 
Participation Shareholders in exchange for their 
shares in the proportion provided for in the,frust 
Agreement under which the Participation Shares were 
issued. 

Chicago. North Shore and Northern Railroad— 
Formed in 1923 with a nominal capital of $50,000 to 
build a line of railroad from a connection with the 
tracks of the Chicago Rapid Transit Company (Ele- 
vated Lines), just north of Howard St., the city limits 
between Chicago and Evanston, running west for a 
distance of 4.96 miles and then northerly and north- 
easterly through the Skokie Valley for a distance of 
21.34 miles, to a connection with the “Shore” line at 
North Chicago Junction. All the capital stock was 
owned by the Chicago North Shore and Milwaukee 
R. RCo. The Northern Railroad issued its First and 
Refunding Mortgage, dated Oct. 1, 1924, which was 
later adopted by the North Shore Company as its own 
First and Refunding Mortgage. At meeting of stock- 
holders of both companies, held Oct. 6, 1924, a consoli- 
dation of the two companies was effected under the 
name of Chicago North Shore and Milwaukee Rail- 
road Company. The construction of the above men- 
tioned line was completed and opened for operation 
from Howard St., Evanston, to Dempster St., Niles 
Center, on March 28, 1925, and from Niles Center to 
a connection with the “Shore” line at North Chicago 
Junction on June 5, 1926. 

Property Owned and Operated—Owns and operates 
high-speed electrically operated railroad linking the 
heart of Chicago, Illinois, with the heart of Milwaukee, 
Wisconsin, with branch line extending from Lake 
Bluff, Ilinois, to Mundelein, [linois, (formerly known 
as Area, Illinois), and line in the Skokie Valley ex- 
tending from Howard Street, Evanston, via Ni'es 
Center, to connection with the “Shore” line division 
at North Chicago Junction, embracing 112.88 miles of 
road and 257.61 miles single track equivalent. 

MILEAGE OWNED AND OPERATED DECEMBER 31, 1927 

Road Single Track 


Mileage Owned: Mileage Equivalent 
Shore Line—Evanston, Ill., to Milwau- 

Sa Nin IR i oiea ne ADAIR ERE Surman v ro 77.74 175.03 
Lake Bluff, Ill., to Mundelein, Ill. .... 8.84 20.74 
Skokie Valley Line *Evanston to Niles 

Gene RT nan BI ie i eer a cr ot aS 4.96 1237 

Niles Center to North Chicago Junct. 21.34 49.47 

Bsc Gaak eta rah meMee Ra ee leer eBay ean nCiENe ai ae 112.88 257.61 

+Trackage Rights: 

Evanston to Union Loop Dist., Chicago 16.07 32.14 
Union Loop District to 63rd and Dor- 

chester); Chicagorgrian Gt. . anpai) jaa! 8.73 17.46 
Trackage rights ....---++eeeee eects 24.80 49.60) 

Owned and Operated ........-++-: 137.68 307.21 


+Jointly with. the Chicago Rapid Transit Co. *Chicago 
Rapid Transit Co., which owns and operates all the elevated 
railway lines in Chicago, operates over the Company’s line 
to Dempster Street in Niles Center through lease and traffic 
arrangement, paying a rental sufficient to cover its propor- 
tionate share of fixed charges. 

Rolling Stock—Rolling stock on Dec. 31, 1927, con- 
sisted of 189 passenger cars, 57 merchandise despatch 
cars, including 14 special flat cars, 5 refrigerator cars, 
221 freight cars, 5 electric ldcomotives, 19 work cars, 
and 46. motor coaches, and-a large number of motor 
trucks, trailers, etc, 

Territory Served—-By Railroad: The principal comi- 
munities served are Evanston, Wilmette, Winnetka, 
Glencoe, Highland Park, Lake Forest, Lake Bluff, 
North Chicago Junction, Waukegan, Zion, Niles 
Center, Libertyville and Mundelein, Illinois; Racine, 
Kenosha, South Milwaukee and Milwaukee, Wiscon- 
sin. Through lease and traffic agreements, the com- 
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pany operates into the “Loop District” of Chicago, 


[ll., and south to 63d Street, in the South Division ot 
Chicago, rendering a complete service to its patrons. 

By Motor Coaches: On Aug. 12,1922, Company 
commenced operation of motor buses, the initial route 
being between Kenosha and Lake Geneva, Wis. Sub- 
sequently other routes were added, so that on Dec. 31, 
1927 Company was operating between the following 
municipalities: Kenosha and Lake Geneva, Wis.; 
Waukegan, Ill., and Kenosha, Wis.; Waukegan and 
McHenry, LL; 
Waukegan and Antioch, IIl.; 
Ill.; Wheeling, Fox Lake, Libertyville and Antioch, 
Ill.; Evanston and 
Wauconda, and Volo, Hl. | ‘ 

Operating Statistics—In 1927, Company carried a 
total of 19,161,925 passengers on its rail and motor 
coach lines, a decrease of 299,501 under 1926. Of that 
number 10,865,823 passengers were carried on the 
main line, an increase of 151,365 | 
watikee City line carried 2,907,647, a decrease of 105,- 
129 under 1926, and the Waukegan City lines, includ- 


ing the auxiliary motor coach service, supplied in that 


city, carried 4,701,301 passengers, a decrease of 143,983 
under 1926. Including the Waukegan City service the 
motor coach lines carried 1,757,109 passengers dur- 
ing 1927. be 

"The merchandise despatch and freight business of 


the company for 1927 amounted to 843,000 tons, an if- 


crease of 186,000 tons over the business of 1926. 
Franchises—The Company owns its own right of 


way in the State of Wisconsin until it reaches the city 
limits of Milwaukee, and is therefore independent of 


municipal franchises to that extent. The franchise of 
the Milwaukee city line expires 
right of way in Illinois outside of corporate limits is 
owned by the Company. 
Company also owns its right of way to a considerable 
extent, and the remainder is covered by various munic- 
ipal franchises. 2 | 


Passenger Rates—At the beginning of the year 1927 
passenger rates were on the basis of 3 cents a mile. 
After application to, and the filing of tariffs with the 
Interstate Commerce Commission, authority was 
granted to increase interstate rates to 3.6 cents a mile 
in March, 1927. The intrastate rates remained at 3 
cents a mile, but on a further application to the Inter- 


— ap ate rpege 
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Niles Center, Ill., and Niles Center, | 


Dec. 31, 1934. The’ 


Within corporate limits the 


Highland Park and Wilmette, Lie | 
Glencoe and. Wheeling, | 


over 1926. The Mil 


| 


\ 


state Commerce Commission an order was issued Dec. 
12, 1927, directing the Company to increase its intra- 
state rates to 3.6 cents a mile to end the discrimination 
against the interstate passenger. This order was made 
effective Jan. 15, 1928. | a 


CAPITAL STOCK | 


Authorized, $5,000,000 Common, $10,000,000 7% 
cumulative Prior Lien and $5,000,000 6% non-cumula: 
tive Pfd.: otitstanding, Dec. 31, 1927, $5,000,000 Com, 
mon, $7,000,000 7%. Prior Lien and $5,000,000 6% 
Pid? par (S100. (Biter Lien stock is preferred ve 
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the junior issues both as to assets and dividends. 
Transfer Office (All Classes) Company's ofc 
72°W. Adams St., Chicago. fe 
Registrar (All Classes)—Central Trust Co: len 
nois, Chicago. a ee 
Annual Meeting—First Monday in March. — yy 


ae 


dae 


Listed (All Classes)——Chicago Stock Exchange. ! 
Price Range— 1 ee 
Prior Lien— 1927 1926 192: 


f 
} 


Mish OR ee ee 10214 10134 10( 
Teo his GEE. Do es 98% 98% 997, 
Preferred— “ae 
Hehe ete ee ne 72° 83a 
a ee ee ee aa 63 70 73 
Common— 52 
PREAMP te ts tacts ste enim a sal ae tle 36 64. 94 
CN RIE SETAE AIRY TUE GORI, SS PRI 24 37 impo? 


Dividends—A quarterly dividend of 1%% on th 
Pfd. stock was paid Oct. 25, 1923, which rate has sinc 
been continued. Initial quarterly dividend of 1949 
on the Prior Lien stock was paid. Jan. 2, 1924, and a 
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MILEAGE OWNED EVANSTON FO mL wAUKEE 
MILEAGE LEASED EVANSTON TO CHILAGO 
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MOTOR COACH LINES 


<—=—o== CHICAGO NORTH SHORE AND 
MILWAUKEE R. &. 


PARLOR CAR MOTOR COACH SERVICE 
(INTERSTATE TRAFFIC ONLY) 


==>52-2 CHICAGO NORTH SHORE AND 
MILWAUKEE R. A. 


MOTOR COACH LINES (SUMMER OPERATION) 
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same rate quarterly since. Payments on Pfd. and Pri- 
or Lien stocks are made quarterly, J, A, J & O 1. No 
dividends have been paid on Common. 

s FUNDED DEBT 

(1) 

" 4,000,000 FIRST MORTGAGE GOLD 58; DUE JULY 1, 1936 

_ Dated July 1, 1916. 

" Interest Payable January and July 1, at Continental 

National Bank & Trust Co., Chicago, and at National 

City Bank, New York. 

_ Denominations—Coupon, $100, $500 and $1,000 ; 

principal may be registered; interchangeable. 

Trustee—Continental National Bank & Trust ate 
Chicago. 
Provisions of Issue—Authorized, $10,000,000; mort- 
age closed. Issued, $9,500,000 ($6,080,000 5s and 
$3,420,000 6s) of which $5,500,000 ($2,080,000 5s and 
$3,420,000 6s) pledged as part security under the first 
and refunding mortgage, dated Jan. 2, 1925. 
_ Callability—Not subject to call. 
__ Maintenance, Depreciation and Replacement Fund 
_—Mortgage provides for this fund, amounting for the 
first five years, to 12% of the annual gross income from 
Property subject to the mortgage, 14% for the second 
five years, 16% for the third five years and 18% for 
| the last five years which may be expended by Com- 
pany for maintenance, replacement or renewal of its 
property, improvements, additions or betterments 
thereto (against which no First Mortgage bonds may 
be issued) or for the retirement of First Mortgage 
bonds. 
Security—A first lien on all property formerly 
owned by the Chicago & Milwaukee Electric R. R. Co. 
/of Ill., and Chicago & Milwaukee Electric R. R. Co. of 
‘Wis. There is also pledged as additional security the 
entire capital stock of the Chicago & Milwaukee Elec- 
‘tric Ry. Co. of Wis., the Milwaukee terminal com- 
pany, above referred to. The property of the termi- 
nal company is now free of liens and the Stock Pledge 
Agreement provides that no mortgage or lien may 
be placed thereon. 
_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($3,620,- 
/000) in Sept. 1916 at 9214 and interest yielding about 
(5-5/8%. 
| Price Range— 


| 2 
| 
| 


1927. 1926 1925 
A 9814 9814 96 
Se OIE 97% 95° 91 


70 (2) 
$9,649,500 FIRST AND REFUNDING MORTGAGE 6% GOLD 
BONDS, SERIES “A,” DUE JANUARY 1, 1955 


$2,657,700 FIRST AND REFUNDING MORTGAGE 544% GOLD 
f BONDS, SERIES “B”; DUE APRIL 1, 1956 


t “Sy Series “A,” January 2, 1925; Series. “B,” April 
_ Interest Payable on Series “A” January and July 1, 
‘and on Series “B” April and October i, at Halsey, 
Stuart & Co., Inc., New York, and Central Trust Co. 
of HMlinois, Chicago. 

Denominations—Coupon $100, $500 and $1,000 (in- 
terchangeable) ; principal may be registered. 
Trustee—Central Trust Co. of Hlinois, Chicago and 
\Aksel K. Bodholdt. 

| Provisions of Issue—Authorized amount unlimited. 
Issued, $12,700,000 ($9,950,000 Series “A” 6s and $2,- 
790,000 Series “B” Ss), of which. $300,500 Series “A” 
2S and $92,300 Series “B” 514s retired through sink- 
ig fund. The proceeds of $7,000,000 Series “A” 6s 
Were used to refund $3,500,000 one year notes due 
June 15, 1925, for the retirement of $2,721,700 addi- 
‘ional amount of funded obligations, and for other 
{OMpotate purposes and proceeds of $2,950,000 Series 
A 6s and $2,750,000 Series “B” 5%%s applied on con- 
struction | of liné from Niles Center. to point om main 
line near Lake Bluff, Til., and other corporate purposes. 


| PUBLIC UTILITIES 
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Additional bonds of any series, with such provisions 
as authorized at the time of issuance, may at any 
time be issued (a) in equal amount against the de- 
posit of cash or U.S. obligations, or the pledge or re- 
fundment of underlying bonds, or bonds of a subsid- 
lary, as defined in the Mortgage, and to pay or re- 
fund other series issued under the Mortgage, and (b) 
to the extent of 75% of the cost of additions, better- 
ments and new property, coming under the lien of the 
Mortgage, or of the mortgage of a subsidiary, or of 
the cost of the stock of a subsidiary pledged under 
the Mortgage, provided that mortgage bonds of such 
subsidiary be pledged in an amount equal to not less 
than the principal amount of bonds so issued, and that 
the amount of such bonds of each subsidiary pledged 
plus its then mortgage indebtedness outstanding in 
the hands of the public shall not exceed 75% of the 
value of such subsidiary’s property. Additional bonds 
issuable on account of expenditures made for additions 
or betterments or purchased property of the Com- 
pany or of a subsidiary or for the refundment at a 
higher interest rate of bonds issued under the Mort- 
gage or upon the property of a subsidiary (except 
at or within one year of maturity) or on account of the 
acquisition of the stock of any subsidiary, may not be 
issued unless the net earnings, as defined in the mort- 
gage, of the Company and its subsidiaries during 
12 consecutive calendar months ending within 60 
davs next preceding the date of issuance shall have 
been at least twice the interest charges on all bonds 
then issued and outstanding under the Mortgage and 
those then proposed to be issued, and on all bonds then 
outstanding in the hands of the public of any of its 
subsidiaries or, prior in lien on any part of the prop- 
erty of the Company. 

Callability—Subject to call as a whole or in part 
on any interest date upon 60 days’ published notice 
at the following prices and accrued interest: 

Series “A”—Prior to Jan. 1, 1935, at 105; on and 
from Jan. 1, 1935 to Jan. 1, 1940, at 104; on and from 
Jan. 1, 1940 to Jan. 1, 1945, at 103; on and from Janz 1, 
1945 to Jan. 1, 1950, at 10214; thereafter less Y% of 1% 
during each succeeding year to Jan. 1, 1954, and on and 
subsequent to Jan. 1, 1954, at 100. 

Series “B”—Prior to April 1, 1936 at 105; on and 
from April 1, 1936 to April 1, 1946 at 103; on and from 
April 1, 1946 to April 1, 1951 at 102%; on April 1, 


‘1951 at 102 and thereafter at 102 less 14 of 1% for 


each full year elapsed after March 31, 1951. Subse- 
quent to March 31, 1955 they will be redeemable at par. 

Sinking Fund—Sinking fund beginning Dec. 1, 1925, 
with semi-annual payments equal to 14% of the prin- 
cipal amount of bonds then outstanding under the 
Mortgage and underlying bonds at such times in the 
hands of the public, is to be applied to the purchase 
and retirement of First and Refunding or underlying 
bonds in the order named, if obtainable at or below 
the then redemption price, or, if not so purchasable, 
used against capital expenditures which might other- 
wise have been made the basis for the issuance of. addi- 
tional bonds under the Mortgage. 

Maintenance Fund—Commencing with the calendar 
year 1925, and annually thereafter a reserve will be 
established amounting to not less than 16% of total 
operating revenue derived from operation of physical 
properties subject to Mortgage, to. be expended for 
maintenance, renewals, replacements, betterments or 
improvements which shall not be made the basis for 
the certification of additional bonds, or for the retire- 
ment of bonds issued under the Mortgage. “The above 
percentage is subject to periodical redetermination. 

Security—Secured, (a) by a direct first mortgage 
on the extension from Howard Street, Chicago, to 
main line near Lake Bluff, Ill., the first section. of 
which is in operation, (b) by the pledge of $5,500,000 
First 5s, due July 1, 1936, being approximately 58% 
of such bonds outstanding, and (c) by a direct 
mortgage lien on all of the Company’s physical prop- 
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erty now owned or hereafter acquired, subject only 
to prior lien bonds from time to time outstanding. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut 
Four Mills and Maryland 4% Mills Taxes; District of 
Columbia Personal Property Taxes not exceeding 5 
mills per dollar per annum, and Massachusetts In- 
come Tax on the interest not exceeding 6% of such 
interest per annum, refunded on request if made 
within 60 days of payment. 

Original Offering—First publicly offered ($7,- 
000,000 Series “A” 6s) in Dec., 1924, at 98 and interest, 
yielding about 6.15%, by Halsey, Stuart & Coi,. Inc., 
and The National City Co., New York, etc. $2,950,000 
additional Series “A” 6s offered in June, 1925 at 99% 
and interest, yielding over 6% by the same com- 
panies. $1,250,000 Series “BY” 514s offered in May, 
1926 at 96% and interest, to yield about 534%, and 
$1,500,000 additional Series “RB” 54s offered in Sept. 
1926, at 98% and interest, to yield about 5.60% by 
the same bankers. 

Price Range— 


Series “A” 6s— 1927. 1926 1925 
High piss cael wey ee TIRE ee ee 101 101% 100 
Te reiren beac ac ouogGite) yan thease's (oe, oer rca sales 98 99 97% 


(3) 
$2,684,208 FIVE-YEAR UNSECURED NON-INTEREST BEAR- 
ING NOTES; DUE JULY 1, 1928 


Authorized, $2,700,000. Exchangeable at maturity 
at company’s option for Five-Year 5% Notes or 6% 
Non-cumulative Pfd. stock. 


(4) 


$2,500,000 THREE-YEAR 514% GOLD NOTES; DUE FEBRUARY 


1, 1930 

Dated February 1, i927. 

Interest Payable February and August 1 at Central 
Trust Co. of Illinois, Chicago, and Halsey, Stuart & 
Co., Inc., New York. 

Denominations—Coupon, 
principal may be registered. 

Provisions of Issue—Authorized and issued $2,500,- 
000. Proceeds used to retire floating debt and for 
capital expenditures for additions and betterments to 
Company's property. 

Callability—Subject to call as a whole or in part at 
any time upon 30 days’ notice at the following prices 
and interest: Prior to Feb. 1, 1928 at 101; on Feb. 1, 
1928 and thereafter to maturity at 100. | 

Security—These notes are a direct obligation of 
Company and are issued under an Indenture to provide 
among other things that so long as any of these notes 
remain outstanding no additional mortgage may be 
placed against the property of the Company without 
giving these notes the same lien thereunder as any 
honds to be issued under such additional mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax not exceeding 2% and agrees to reimburse 
holders of these notes, if requested within 60 days 
after payment, for the Pennsylvania 4 mills Tax and 
any personal property or exemption tax in Connectt- 
cut, not exceeding 4/10% of the principal in any year, 
and for the Massachusetts Income Tax on the interest 
not exceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($2,500,- 
000) in February, 1927 at 9914 and interest to yield 
over 5.65% by Halsey, Stuart & Co., Inc. and National 
City Co., New York, etc. 

(5) 
$110,000 6%, EQUIPMENT GOLD NOTES; DUE $27,500 SEMI- 

ANNUALLY FEB. 1, 1928, TO AUG. 1, 1929 

Dated August 1, 1919. . 

Interest Payable Feb. and Aug. 1, at First National 
Bank, New York, and Northern Trust Co., Chicago, 
Ul., Trustee. Denominations $500 and $1,000. Auth- 
orized and issued, $550,000, of which $440,000 retired 
to Dec 31, 1927. Subject to call as a whole or in part 
at any time upon 30 days’ notice at 101 and int. for all 
notes having more than five years to run from date 


$100, $500 and $1,000; 
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of redemption, and at 10074 and int. for notes having 
five years or less to run. These notes are a direct ob- 
ligation of the Company and are secured by a first lien 
on 15 steel interurban motor passenger cars, 15 steel 
‘nterurban control trailer passenger Cars, 12 parcel 
dispatch motor cars and 10 one-man safety cars. The 
total cost of the equipment is 


at the rate of $100 of — 


equipment for not in excess of each $70 of notes is- — 


sued. First publicly offered ($500,000) in Aug., 1919, 
at prices ranging from 99.50 and int. to 94.61 and int., 
to yield from 6.5076 to 6.75%, according to maturites 
by Halsey, Stuart & Co., Inc., and National City Cog 
New York, Chicago, etc. Company pays Normal 
Federal Income Tax up to 2%. 


(6) 3 
GOLD CERTIFICATES, SERIES 
1928 TO 1932, IN- 


$250,000 EQUIPMENT 6% 
“Q-1;7 DUE $50,000 ANNUALLY JULY 1, 
CLUSIVE 
Dated July 1, 1922. . 
Dividends Payable Jan. and July 1, at The Northern 

Trust Co., Chicago, Ul., Trustee, and at First National 

Bank, New York. Denominations, $1,000, except the 

last two maturities which are in denominations of 

$100, $500 and $1,000. Authorized and issued, $500,- 

000, of which $250,000 retired to Dec Giaeloare Sub- 

ject to call in whole or in part on 30 days’ notice at 

101 and accumulated dividends for certificates having 

more than five years to run from date of redemption, 

and at 100%4 and accumulated dividends for certifi- 
cates having five years or less to run. | 

The certificates represent about 75% of the cost of 
new cars, as follows, including their electrical and 
other equipment: 15 merchandise dispatch motor cars, 

12 single truck motor safety cars, 7 interurban passen- 

ger motor cars, 2 observation parlor cars, 2 light 

weight passenger motor Cars, 1 interurban dining mo- 
tor car, and 1 line motor car. Full title to the forego- 
ing equipment is vested in the trustee for the benefit 
of the certificate holders, and the lease is assigned to 
the trustee providing for rentals sufficient to pay 
these certificates and the dividend warrants as they 
come due. Under the terms of the lease the Railroad 

Company covenants to maintain and keep the equip- 

ment in good order and repair, to replace any of said 


equipment that may be worn out, lost or destroyed. — 
and to insure the equipment against loss or damage by | 


certificates unpaid and outstanding. First publicly 
offered ($500,000) in July, 1922, at prices to yield from 
534% to 6%4%, according to maturity by Halsey, 
Stuart & Co., Inc., and National City Co., New York, 
etc. Pennsylvania four mills tax refundable. Com- 
pany pays Normal Federal Income Tax up to 2%. 


(7) 


$278,400 6% EQUIPMENT TRUST 


GOLD CERTIFICATES, | 


fre to an amount not less than the balance of these © 


} 
| 


} 


SERIES “D-1"; DUE $46,400 ANNUALLY APRIL 1, 1928 TO | 


1933, INCLUSIVE 


$15,900 6% EQUIPMENT TRUST GOLD 
SERIES “D-2”; DUE IN 1928 


Dated April 2, 1923.  - 

Dividends Payable April and Oct. 1, at The North-. 
ern Trust Co., Chicago, Ill., Trustee, and at First. 
National Bank, New York. Denominations, $100, | 
$500 and $1,000; principal may be registered. Author- | 
ized issue, $557,000, of which $278,400 Series “D-1” 
and $15,900 Series “D-2” are outstanding. Subject. 
to call on any dividend date at 101 and accrued divi- | 
dends upon all certificates having more than five. 
years to run from the date of redemption, and at 101% 
upon all certificates having five years or less to run 
from the date of redemption. Secured on 56 cars| 
and one freight locomotive costing $619,000, of which) 
$62,000 paid in cash. The Series “D-2” Certificates 
are a second lien on this equipment. Pennsylvania 
four mills tax refunded upon application within 
days after payment. Company pays Normal Federal 
Income Tax up to 2%. 


CERTIFICATES, 


— 


? 


PUBLIC UTILITIES 


631 


eee eT 


(8) 
$520,000 EQUIPMENT 412%, 5% AND 544% GOLD NOTES 
SERIES E-1; DUE $65,000 EACH DEC. 31 TO 1935 


Dated January 2, 1926. 
Dividend Warrants at rate of 444% on certificates 
maturing during the two-year period ended Jan. 1, 
928; 5% from Jan. 1, 1928 to Jan. 1, 1931; and 514% 
from Jan. 1, 1931 to Jan. 1, 1936. Dividends are pay- 
able January and July 1, at Central Trust Co. of 
Illinois, Trustee, or at Halsey, Stuart & Co., Inc., New 
York. Denomination, $100, $500 and $1,000. Original 


issue, $650,000, of which $130,000 retired to Dec. 31, 


days’ notice at 101% and accrued dividends. 


1927. Subject to call in whole or in part on 30 davs’ 
notice at 102 and accrued dividends for certificates 
haying more than 5 years to run from date of redemp- 
tion and at 101% and accrued dividends for certificates 
having less than 5 years to run. Secured by a first 
lien on 28 cars and 5 sets of equipment as follows: 
20 interurban passenger motor cars; 5 control trailer 
refrigerator cars; 3 interurban dining cars and 5 sets of 
Westinghouse motors and control equipment costing 
approximately $803,936. Pennsylvania State tax not 
exceeding 4 mills refunded. Company pays Normal 
Federal Income Tax up to 2%. 
(9) 


$41,200 EQUIPMENT 512% GOLD 


EACH DEC. 31 TO 1931 

Dated January 2, 1926. 

Dividends Payable January and July 1, at Central 
Trust Co. of Illinois, Chicago, Trustee, or at Halsey, 
Beart & Co,, Inc., New. York. 

Denominations—Coupon, $100, $500 and $1,000. 
Original issue, $80,000 of which $38,800 retired to Dec. 
31, 1927. Subject to call as a whole or in part on 30 
Secured 


NOTES, SERIES E-2; DUE 


on the same equipment as the Series E-1, but subject 
thereto, Pennsylvania State tax not exceeding 4 mills 


refunded. Company pays Normal Federal Income Tax 


\up to 2%. 


1 
$720,000 EQUIPMENT ee OF a. GOLD CERTIFICATES, 
SERIES “F-1”; DUE $72,000 EACH DECEMBER 1, 1933 TO 
1942, INCLUSIVE 
Dated December 1, 1927. 
Dividends Payable May 31 and November 30, at 
office of Halsey, Stuart & Co., Inc., New York, or Cen- 


_tral Trust Co. of Illinois, Chicago. 


Denominations—Coupon, $1,000 except for the Dec. 


_1, 1937 and 1942 maturities which are in denominations 


of $100, $500 and $1,000; principal may be registered. 
Trustee—Central Trust Co. of Illinois, Chicago. 


Callability—Subject to call as a whole or in part on 
any dividend date on 30 days’ notice at 100 and divi- 
dends, plus a premium of 2% for all certificates matur- 
ing more than 5 years and a premium of 114% for all 
certificates maturing 5 years or less from date of re- 
demption. 

Security—Issued under the Philadelphia Plan. The 
amount of the certificates represents approximately 
80% of the cost of 15 double truck interurban passen- 
ger motor cars, 2 double truck interurban dining cars, 
1 double truck interurban conservation parlor car, 10 
double truck city motor cars and 2 65-ton double truck 
electric locomotives, costing $894,151 of which $90,151 . 
paid in cash. Title to the equipment is vested in the 


“Trustee and the equipment is leased to the Chicago 


North Shore and Milwaukee RR. Co. at a rental suffi- 
cient to pay these certificates and dividend warrants 
as they come due. The Company covenants that it 
will maintain and keep the equipment in good order 
and repair, replace any of said equipment that may be 
worn out or destroyed, and insure the equipment 
against loss or damage by fire to an amount not less 
than the balance of these certificates unpaid and out- 
standing. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2. Pennsylvania 4 mills tax refunded 
upon request within 60 days after payment. 

Guaranty—Guaranteed by the Chicago North Shore 
& Milwaukee Railroad Co. 

Original Offering—First publicly offered ($720,000) 
in Dec., 1927, by Halsey, Stuart &,Co., Chicago, at 
prices to yield from 5.25% to 5.50% according to ma- 
turity. 

(11) 
$84,000 EQUIPMENT TRUST 514% GOLD CERTIFICATES, 


SERIES “F-2”; DUE $8,400 EACH DECEMBER 1, 1933 TO 
1942, INCLUSIVE 


Dated December 1, 1927. 

Dividends Payable May 31 and Novy. 30, at office 
of Halsey, Stuart & Co., Inc., New York, or Central 
Trust Co. of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Callability—Subject to call as a whole or in part on 
any dividend date at 102 and dividends for all certi- 
ficates having more than 5 years to run from the date 
of redemption, and at 101% and dividends for those 
having 5 years or less to run from the date of redemp- 
tion. 

Security—Secured on the same equipment as Series 
“F-1 and subject thereto in all respects. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Including the Chicago & Milwaukee Electric Ry. Co.) 


} 1927 1926 1925 1924 1923 1922 
Operating ME EADIE CURE cress ata ayalETA S2elicie elects G's, afol elm $7,829,592 $7,568,362 $6,850,165 $6,198,987 $5,945,272 $5,007,951 
BUMMER DOMSES G, . 554 th % cldiels . . id's, bb hele 5,740,868 5,644,846 5,066,956 4,650,030 4,464,421 3,777,591 
Net Bevenue—-Ry. operations .............:. $2,088,724 $1,923,516 $1,783,209 $1,548,957 $1,480,851 $1,230,360 
Net auxiliary operating revenue .............. 68,478 99,808 86,994 800 11,444 8,730 
Net revenue from operation ................ $2,157,202 $2,023,324 $1,870,203 $1,549,757 $1,492,295 $1,239,090 
Me, Foe ee 420,085 400,838 408,254 298,608 279,448 248,937 
MEORIINCOME 3... ee eee $1,737,117 $1,622,486 $1,461,949 $1,251,149 ‘$1,212,847 $990,153 
@eeellancouslincome .....1))...0............ 57,288 191,805 151,673 60,154 26,626 14,560 
i SIR tia $1,794,405 1,814,291 1,613,622 $1,311,303 $1,239,473 $1,004,713 
Me ee reece 1,298,360 + 082864 : 832,992 610,583 552,608 486,784 
RemerreLonmaer.)). lines! Joven. $496,044 731,427 780,630 $700,720 $686,865  —- $517,929 
Dividends on Preferred stocks ................ 784,083 yt +2530 393,301 158,267 90,000 
oa... *$288,039 1,686 255,270 $307,419 $528,598 $427,929 
Medtereet Earned |... ’ 1.55 : 1.68 asad Zeh5 2.24 2.06 
_ “arnings Per Share— 
Meeeetem Preferred ....:....../........... +$7.09 $10.99 $17.09 POLE Te eiuamealeme a Cent 5 
so 70.24 6.03 11.11 1245); «ee ome fo, 
es ee tNil 0.03 ob SR, > or ae 
Deficit. +Before $333,598 received on sale of real estate. 
4 SURPLUS ACCOUNT, DECEMBER 31, 1927 

Credit balance, Jan. 1, 1927, $919,507; surplus for (credit), $163,044—total $1,912,193. Deduct: Divi- 


: aaa 1927 (before dividends), $496,044; profit on sale 
Ot real estate, $333,598; net sundry adjustments 


dends paid on Prior Lien and Pfd. stock, $784,083. 
Credit balance, Dec. 31, 1927, $1,128,110. 


632 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Chicago North Shore & Milwaukee RR. Co. and Chicago & Milwaukee Electric Ry.) 


PUBLIC UTILITIES (Chicago North Shore & Milwaukee RR.) 


cessor to the Pacific Lighting Co.; (see Manualsfor 


1907, page 1646).- Owns ‘all of the issued Common 


stock of the Los Angeles Gas & Electric. Corporation, 


all the Common ‘stock of Southern Counties Gas Co. 


Assets— 1927 1926 1925 1928 tad 1922. 
Road and equipment? 230. 20) Yea ta $42,186,751 $40,566,704 $34,341,371 $28,457,156 $23,743,257 $17,669,233 
Discount and expense on funded debt, subject edie: 

tO AMONb Zatio -die y aukl side de Sore je Soho ee eee 977,604 974,084 797,318 368,386 297,664 380,481 
Gabi PUMS, | ssp sects ool seprctiene ei tps m8) he ete 713 83,149 69,750 53,4494 ay pot cpoaretee ‘sie 
Uncompleted conttacts: sc jy-a2 5 seu eee ae | AT 50,101 52,939 472,821 348,867 
Miscellaneous physical property .............. 71,883 84,439 173,901 206,810 96,246 : ae. 
Funds in hands of trustees, etc. ... 20.6052... SA RR i TEBE BT *774,716 8,703 8,932 10,266 
Materials:andisupplies stsis vein tieoalss edger Sen 383,981 470,856 659,570 433,605 313,063 242,878 
Ne Coun te sree C1 Vid DL Gd ua ais pueiokel ola ueie iene avail tEC | Jaat 616,241 344,803 266,223 217,897 263,375 100,837 
Ecans‘and' notes recelvable. acs sis ply alee, = aliens 236,131 357,395 173,605 51,677 32,902 4,00¢ 
Miscellaneous investments aie wast 6 eee es miele 375,298 90,640 B03 5 eed ogee Bey ee | 
Miscellaneous bonds in treasury.........0..... 8,500 9,000 9,000 900 500 —-50C 

1 Risthay Wut Sab ah ire, Beh IRE NIN Ras eNO io eS Seals dal 467,072 657,195 186,296 228,816 166,451 162,146 
Subscribers) tos capital ustoOGk Gin ahv lec s ait able «oR MmMienat hee, 1.5.6;390)-) 20). 200'yis « @ ct ob) Dek eee eee nee Soar 
Special deposits: sp stysge aim aoe! as eriaicile Drees eo, ; 46,061 43,580 42,498 10,200 10,200 ea 
Unadiusted accounts 728 tie. crater e shore ele win to'lele 46,256 262,603 64,573 353,263 115,876 88,714 
Special advances! <0). So aah eB 750,060 570,389 457,818 149,506 657,751 670,92( 
Prepaid Accoumts esis Hap bee ye REO Se oR 41,991 32,960 69,589 74,162 46,060 55,296 

Distalas MMe ee oy ey ae ae Nee ee ies paeenee $46,209,542 $44,704,187 $38,217,364 $30,667,463 $26,225,098 $19,734,14. 

Liabilities— me | 
Gommmion' Stock Peer Hae. PP Be, ae EOS OR $5,000,000 $5,000,000  — $5,000,000 $5,000,000 $5,000,000 — De 
6% non-cumulative Preferred stock .......+.+: 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 ‘Se 
Priatalien Soc ShORK jcc sis vera shoe json 7,000,000 $6,927,900 4,567,600 1,682,800 571,700 Cc 
Chicago No. shore & Mil) RR” .......---- a aia asd tii a te Bre $100,001 
Chicago '@ Mifwauikee’ Flee!) Royle. 0 oe Pe ee gre ae ets 0 i aE 100,001 
Equity of Participation shareholders in road aac pis 

CtiipMent!:. Liaieacid «nw om ecy sacs ire D> DRROPDEMOOMENE bea poe ha Tao to oe ee 7,454,53! 
First & Refunding Mortgage bonds .......... 12,307,200 12,555,900 9,950,000... <i ve ear ssarpies Sale ioie taba coe era 
First. Mortgage 5% bonds ..........--s055-. 4.000.000 4,000,000 4,000,000 4,060,000 4,060,000 4,520,001 
ThreesVr.. 5ison told’ notes, .4f DOO O00! bevel an 6 mbm eed Gly Mik aeelenhte ina sheer 2 ae | 
Equipment 6% gold notes.......-.. 2.58 eee 110,000 165,000 226,600 309,000 389,500 461,50) 
Serial Gee cold notes so, a eae AEE ROS. 3,500,000: | ‘ oid.ay eet’ 2Bitam - 
7%. Secured Sinking, Fund, gold notes) ieee Pee, | seat Se BoM eae 1,720,400 1,754,900 1,826,30! 
Equip. trust, ctis.,, Séries: “Co. Di ee Fe 1,909,500 1,315,900 817,000 937,600 994,000 600,00! 
371: 644% secured potes, Series (OA Ris uM ee es sate a saais p ae i 941,300 960,500 ae. 
S-yry non~inty! bearing notes¢ sis. oh 6... ontg Mirae oh 2,684,208 2,684,208 2,684,208 2,684,208 2,684,208 | 
Réaliestate mortgages \it\<\. Be a oe o/s ieteun me nicemeie 683,960 617,470 628,700 471,075 405,950 A uh 
Partial pay! om) Prior Lien stogk sub. cian satp eae ie oc.) ORNs deeded 174,857 71,330 70,754) 2° Se 
Contract: lalshittes cis): « casmewcmece bap ele ele ae 33,655 30,069 25,412 49,064 36,576 ee 
TeGAne rand MOLES DAV ADLS otic: x areca ¢ canted otter 400,000 1,078,269 836,944 535,908 OLE 771. om 599,27 
IA COGUNES. DAVEDIC oe ae ccemeiele ayes eb ec euae, ole aia 1,203,992 1,796,433 1,011,472 618,770 704,939 | 774,70 
Acerued interest and taxes... ...ee.05c2 +c gees 404,601 268,678 182,412 188,187 249,873 310,12 
Dividends (payable (iis. cde a Meech ced ene ERTS 4 Ge Nera oe Lhe rosier Sh. i ae nae 83,255 jar. 
Depreciation, reserves i... cbs elec le ee Bae 1,657,709 2,141,579 2,119,560 1,964,617 1,908,971 596,88 
@*HELLTESER VES ee Ieee ea eet alas ogy « Dianatenetats vit 186,667 203,274 259,004 292,987 327,963 Be 
Suro us lear suet: SONA PGs 6, ae 1,128,116 919,507 733,595 640,216 350,237 2,390,81 

— | 

TOtat ie Se ear eek ciate: te lsireraholelp =: shehepevers ienens $46,209,542 $44,704,187 $38,217,364 $30,667,463 $26,225,098 $19,734,14 

*Valley Line Financing Account on deposit with Trustee. tIncludes $275,100 subscribed. Ser be: 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 a . 
(Chicago North Shore & Milwaukee RR. Co. and Chicago & Milwaukee Electric Ry.) : : ae | 

Cherehe Aeeete 1927 {926°''" 7h" tons 1924 923° 0) | 
Materials and supplies ..........0e--s esses ees $383,981 $470,856 $659,570 $433,605 $313,063  — $242,87 
Accounts: receivables). SQcs2 dhe 6008 ihe a 616,241 344,803 266,223 217,897 263,375 100,83 
Cate ae Sie ele Taper eese “sltenetetieketis openers 467,073 657,195 186,296 228,816 166,451. 162,14 
‘Valley Line fiianting account Weiss. Han ek unin ll sipse fai 774,716... 4:< obs pte 0 SO eee : wt aee 
Loans and hotes receivable 0.0.0.0 cen. 236,131 357,395 173,605 51,677 32,902 4,00 
Subscribers to Capital stock ©. .'46 PSPS Ieee eins a a ees g + 156,3902 oI SON sad i ile ea vests Ne Bo 

Brey i Ran ioe A nae CNR Ira Mae a CAMBRAI Ab Ht ors $1,703,426 $1,986,639 $2,060,410 $931,995 $775,791 $509,86 

Current Liabilities— : Z| 
Loans“antd: notés “payable o.e.Jeceu Le. ue eine $400,000 $1,078,269 $836,944 $535,908 $671,771 $599,27 
Accouits payable 20.00% 6.6 cassia ie ore 1203:992 1,796,433 1,011,472 618,770: 704,939 774,70 
Accrued interest and taxes .6 0.00)... 000 ooh ae 404,601 268,678 182,411 188,187 : 249,873 °° até 
Dyvidends Payable. ca cctcusss Be ket 2 es pee Mite retamacnra ut gi ieee cece E MC gee ne errr ea 83,255 > 9) aes: 

DORADO , eM | ln Sle lee A lat teenie $2,008,593 $3,143,380 $2,030,827 $1,342,865 ° $1,709,838 $1,684,11 
Net Working Capital (Debit) .....:......-..: $305,167 $1,156,741 *$29 583 $410,870 $934,047 $1,174,24 

+Proceeds of $2,500,000 First & Refunding Mortgage bonds issued for construction of Skokie Valley Line, on deposit wit 

Trustee. *Credit. 

Officers: Samuel Insull, Chairman Board of Direc- Gen. Aud.; J. W. Simons, Supt.; C, awwatt; Pur, Agt 
tors: Britton I. Budd, Pres.; R. Floyd Clinch, V-P.; Ralph R. Bradley, Gen. Counsel, Chicago, Tl. 7 
B. J. Fallon, V-P.; C. E. Thompson, VERLAG} Executive Committee: Samuel Insull, R. Floy 
Pe DaNV AR GOH S HUNGER assaf Lincoln’C. Torrey, Sec. Clinch, John R. Thompson, Jr. nn. 
& Treas.: FM. O’Donnell,; Asst. Sec. & Asst. Treas:; Directors: Samuel Insull (Chairman), Britton » 

ee Fes RNR CREE 5 Budd, R. Floyd Clinch, John R. Thompson, Jr., Charle 
John W. Evers, Jr., Asst. Sec.; Arthur E. Kullas, Asst. C Shedd, Jos. E. Otis, Chicago, Uj By eum 
Sec. George R: Apfel, Asst.’ Treas. ; John R. Blackhall, Toronto, Can. ae a 
Gen. Mer.; C. R. Mahan, Compt.; W. W. O'Toole, General Office, 72 W. Adams St., Chicago, HL 

PACIFIC LIGHTING CORPORATION vie 
History—Incorporated May 21, 1907, in Cal.; suc- of California, and Industrial Fuel Supply Co., contr¢ 


on the west to: beyond Pomona.on the east, centrali 
ing the gas. service to over 459,958 meters and | 
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ms, 593,140 meters in service. 

In 1925 acquired outstanding stock of Madera Gas 
Co. and Turlock Gas Co. Owns jointly, with interests 
controlling Midway Gas Company, the Ventura Fuel 
Company. Also owns large interest in Common stock 
of Pacific Gas & Electric Company. 

Pacific Lighting Corporation, through Los Angeles 
Gas & Electric Corp., Southern Counties Gas Co. and 
its other subsidiaries, supplies gas and electricity in 
the City of Los Angeles, and gas in 68 other municipal- 
ities, 45 of which are in Los Angeles County, 9 in 
Orange County, 8 in Ventura County, 4 in Santa Bar- 
bara County, 1 in Stanislaus County, 1 in Madera 
County, and many consumers in unincorporated ter- 
ritory. When the Los Angeles gas business was 
first acquired in 1889, artificial gas only was supplied. 
Pacific Lighting Corporation’s companies now own 
pipe lines bringing natural gas from more than ten dis- 
tinct fields to Los Angeles and adjacent territory. In 
addition, the Corporation, through subsidiaries, has 
acquired underlying contracts for the purchase of gas 
on large acreages in important proven gas and oil 
fields in order to insure a reliable supply of natural gas. 
_ At the present time, both artificial and natural gas 
are served by the companies’ systems, the former being 
manufactured by plants which have a present generat- 
ing capacity of over 100,000,000 cubic feet per 24 hours, 
while the latter is obtained from the prolific gas and 
oil fields, to which reference is made above. The Cor- 
doration operates the largest oil gas generating plant 
nthe world and the gas works properties occupy 27% 


t 2 Pacific Lighting Corporation, including electric 


at Central Trust Co. of Illinois, Chicago. 


acres. It also has in the heart of Los Angeles one of 
the largest gas compressor plants in the world, with a 
capacity of 210,000,000 cubic feet per day. The gas dis- 
tributing facilities include 16 modern holders, with a 
combined capacity of 74,878,000 cubic feet, the largest 
of which is the “waterless” type, having a capacity of 
15,000,000 cu. ft. and is largest of its kind in the world. 
There are in service 4,576 miles of pipe of which 439 
miles are high pressure gathering and distributing 
mains. The total combined compressor capacity of the 
systems is in excess of 400,000,000 cubic feet per day. 


Industrial Fuel Supply Co.—This Company owns a 
gathering and transmission system in and adjacent to 
the territory served by the Southern Counties Gas Co. 
of California and is engaged in the purchase and sale 
of natural gas. All its 20,000 shares of Common stock 
are owned by Pacific Lighting Corp., which received 
them upon liquidation of the Los Angeles Suburban 
Gas Corp. in the latter part of 1926 (see below). 

Los Angeles Suburban Gas Corp.—This company 
(see 1926 Public Utility Manual, page 498) formerly 
held all the issued. Common stock of the Southern 
Counties Gas Co. of California and all the outstanding 
Common stock and bonds of Industrial Fuel Supply 
Co. Its outstanding First Lien Collateral Trust 7% 
Sinking Fund Gold bonds, due March 1, 1938, were 


called for payment on Sept. 1, 1926 at 105 and interest 
Subse- 
quently in 1926 all of its assets were distributed to the 


GROWTH OF BUSINESS, AS oF DECEMBER 31 


; 1927 
@awemreters lin. Service (net). ........60 i. ecdeloeoset 459,958 
GEMIC MCTES IN. SETVICE 0.0.0. eecccecee hoe ook oT ake 133,182 
Sa eee 593,140 
Sereenines eee PATIL), 20 Pe. $28,052,546 
CAPITAL STOCK 
Authorized, 7,000,000 shares Common, 2,500,000 


hares $6 dividend Pfd. and 500,000 shares $5 dividend 
*id., all of no par value; outstanding, Feb. 29, 1928, 
127,459 shares Common, 99,001 shares $6 dividend 
*fd. and 999 shares $5 dividend Pfd. 
Capital Stock Changes—Subscription Privilege— 
‘tockholders on Aug. 10, 1927 approved a change in the 
lapital stock from 700,000 shares Common. 50,000 
hares 5% cumulative Pfd. and 250,000 shares 6% cum. 
*td., all of $100 par value to the amounts stated above. 
In Noy. 15, 1927, the Common stock was, in effect, 
plit ten for one, through the payment of a 900% stock 
ividend, and about the same time each stockholder 
f record Nov. 1, 1927, was given the opportunity of 
urehasing one share of Common stock at $50. per 
hare for each ten shares held. This offer brought in 
“stim in excess of $5,000,000, the larger part of which 
‘as used on Feb. 1, 1928, to redeem the total issue of 
‘acific Lighting Corp. 6% Secured Gold bonds, which 
ft the corporation free from funded and floating 
ebt on that date, except to its affiliated corporations. 
Preferred Stock Provisions—Dividends on both 
lasses of Pfd. shares are cumulative. The $6: divi- 
end Pfd. stock is subject to redemption in whole or 
' part on any dividend date at $105 per share and 
“erued dividends, and the $5 dividend Pfd. stock at 
per share and accrued dividends, upon not less 
tan'60 days’ notice in each ‘case. In the event of 
oluntary or involuntary dissolution or liquidation 
aiders of both classes of Pid. stock shall be entitled 
$ Iexcept.as. to. divi- 


P pay per share and dividends. 
“nd rate and rate of redemption, no distinction exists 
etween the $6 Pfd. stock-.and the $5. Pid. «stock. 
Very share of Stock, whether Pfd. or Common,-has 
te same voting power, 
Transfer Office—Stock transferred at Company’s 
“ice, 433 California Street, San Francisco, Calif. 
istrar—Wells Fargo Bank & Union Trust Co., 
Ncisco, Calif, : : 


Pacific Lighting Corp., as sole owner of its 54,000 
Common shares. 

1926 1925 1924 1923 1922 
433,899 433,313 406,502 388,176 322,500 
123,626 123,416 111.075 89,643 68,572 
557,525 556,729 DI, O22 477,819 391,072 

$24,390,865 $21,948,161 $21,452,713 $18,522,309 $17,359,902 


Annual Meeting—Third Wednesday in March. 

Listed (All Classes)—San Francisco Stock Ex- 
change; the 6% Pfd. stock on Los Angeles Stock Ex- 
change. Common shares and $6 Pfd. shares are traded 
in on the New York Curb Market. 


5% Pfd.— 1927-1926...1925 1924 1923. 1922 .1921. 1920 
Hishh eee ot 86 854% 82 82% 82 75 83% 
Bowel eae 86 84 | 79 75 77% 71% 6434 70 

6% Pid.— : 

High 105 99 
LOW atid.vt 99 947% 

*Common— 

Bhi eh try 700 S250 MSO 240 2 210 1937 1500 165 
Mong ted 223: 320°°'' 301 237% 222 1805%° 150 138 8130 
+Common— 

High . 19% 

TO wee ee 54 


*$100 par. +No par shares. 


Dividends—Dividends on 5% Pid. and 6%..Pfd. for- 
merly outstanding, regularly paid quarterly.  Divi- 
dends on the $6 Pfd, stock of no par value paid quar- 
terly, J, A, J & O 15+ initial dividend paid Oct. 16, 
1927. Dividends on the $5 Pfd. stock of no par value 
paid quarterly, F, M, A & N 15; initial dividend paid 
Feb. 15, 1928... Dividends. on» Common of $100 par 
value were paid as follows: 1909, 34%; 1910, 314%; 
1911, 414%? 1912, 534%; 1913, 1914 and 1915, 8% 
each; 1916, 6%; during 1917, the first three, quar- 
terly dividends were at rate of $2.50 per share, and ~ 
the last quarter at rate of $3 per share; 1918, 12% ; 
1919, 12% ; 1920, 13%~(the first two dividends were 
each at rate_of.$3. and..the.last.two-dividends at rate 
ofs $3.50) per jshare).; A921, 14%; 1922, 14%; 1923, 
1444% ; 1924, 16%; 1925, 10%; 1926 and 1927,‘16% 
each. Initial quarterly dividend of 75 cents per share 
on Comnion “stock of no par value paid Feb. 15, 
1928; payments, F, M, A.& N 15. ‘On Dec. 4, 1922, 
a stock dividend of 10% ($480,000) upon the Com- 
mon, stock was»-paid; in. December,-1924, a stock divi- 
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dend of 80% ($4,224,000) was paids ¢<OndNove 15, 1927, The $3,903,500 6% Secured Gold bonds, due Feb. 1 
a stock dividend of 900% was paid. 1940, were called for redemption on Feb. 1; 19233 
PUNDED DEBT 10314 and interest at American Trust Co.; San Fran 

None. cisco, Trustee. 


} 


CONDENSED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 } 


(Operating Companies) 

927 1926 1925 1924 1923 1922 
Gross income ,.% leis. Le oa) RIDE SE Riots ee eB $28,052,546 $24,390,865 $21,948,161 $16,204,334 $12,849,632 $12,037,72) 
Operating expenses, taxes, interest, depreciation, | 
Pfd. dividends paid by the Los Angeles Com- | 
patty and bother atenrs See eee ents a gare 19,495,705 18,946,785. 19.022.926 ee bie 10,977,217 10,398,40) 
Depreciationt 32:22 3. GU OURAN ie eae. 3,552,449 3,010,5375 ar aKe? PS. tts Boks ee | 
pra a ee cece ee = OS Se —————_—_——. ———_——_—_—_———- OO 
Net! Brome Ree o% PARR Oe an ae ee cmee toa es euacatel he $5,004,392 $2,433,543 $2,925,234 $2,636,594 $1,872,415 $1,639,31' 
Preferred’ ‘dividends® {iF O00 205 SPE. 599,353 523,293 208,100 208,100 208,100 208,10) 
Gommon dividends). winslihnr Ger. 2 Da ese. 1,640,000 1,639,856 949,997 844,800 765,479 672,00: 
Surplus for year fac.-c ee amie eet ne ates: oes $2,765,939 $270,394 $1,767,139 $1,583,694 $898,836 $759.21 
Earnings Per Share— 
Preferred Ly Oe Le ta ae fe alae d, $50.04 $24.33 $70.28 $63.35 $44.99 - $39.2. 
Comrnon . bite A ibe l cols ak et ee +3.90 18.63 28.15 *45.99 SLOZ 29.8 


n 
*Based on $5,280,000 Common stock; $4,224,000 additional issued in Dec., 1924. Based on no par shares; in previou 


year $100 par basis. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 Liabilities— 1927 1926 
Plant properties and franchises ....... $116,857,140$108,943,483 Capital stock, Pacific Lighting Corp.— 
TPanare strientet nn acca oly stare oper atiedopeushers sy 4,655,528 1,541,346 Commons: . fia yeas . cee ee $16,291,950 $10,250,00 
Gasin a ae GE Miccahe iste cecal ats ua ae eat tone feseeets 25 006,035 - 1,964,319 Preferred: c:%. sc bye sees seeled opus eee 10,000,000 10,000,0( 
Accounts and notes receivable ........ - §'135,507 3,276,874 Preferred capital stock of sub. cos. ... . 21,805,300 21, 55amm 
Materials and supplies ...............-. 1,688,255 1,549,406 Paid on subscriptions to Pfd. stock of 4 
Unamort. discount and expense on sec. 4,956,137 4,575,613 subsidiaries) 20) 2s ake Ye. eee 50,033 175,67 
Insurance, rents and miscellaneous .... 41,525 41.946 Funded debt— B| 

Los Angeles Gas & Electric Corp. .. 47,247,500 43,238,00 

Southern Counties Gas Co. ......... 10,901,200 10,943;4( 

Madera -Gas'' Co. oii). 2a) Ri ae eter 39,000 0,5( 

Pacific Lighting Corp. .......+++++ 3,903,500  4,000,0( 

Less sinking fund cash and investments *277,117. *1,43790i! 

Notes and accounts payable........... 1,780,895 — 2,908,5¢ 

Dividends payable (Jo...) 0 on nee eee 191,959 145%3:) 

Accrued bond interest ............-.- 944,200 8212: 

Aéetued ‘taxes ......-k/se vee 1,935,596 1,2752) 

Depreciation .reServeS .....+++see seeds 16,133,751  13,475,6: 

Miscellaneous reS€rveS .... 2.0. e eee ee 243,236 351, 

Consumers’ advances for construction . 2,591,635 2,086,2. 

Suir pls... oss werethiosencase liens ea cw... 4,618,087. . . 2QGES0! 

"Tota hc. 5 eck. ube eos SELF $138,400,725$121,892,987 Total .....0+s00++ OCR eerie $138,400,725$121,892,9 
*Deduction. a | 
CONSOLIDATED STATEMENT OF WORKING CAPITAL DECEMBER 31 ae 

Current Assets— 1927 1926 Current Liabilities— 1927 1926. 
Gash ces iiss osneree te Uae sie LriP ERS pie $5,066,633 $1,964,319 Notes and accounts payable! "5 Aes $1,780,895  $2,908,5, 
Accounts and notes receivable ........ 5,135,507 3,276,874 Dividends payables .:i. .\\.. oki Seats 191,959 145,3) 
Materials and supplies ...........---- 1,688,255 1,549,406 Accrued bond interest .......-++++++5 944,200 821,2) 

Accrued, taxes .o: suis >ersa ee ite Speen eee 1,935,596  1,275,2 

Citak aes tes ERO eye Cnc ea acaticmaits 60s, 6 $11,890,395 $6,790,599 Total eis fd, Say Ae ee $4,852,650 $5,150.4 

Net Working Capital:<.. 0.23... gr. Dye 8 eT Se SORTS 3 CT OPER tet Sees a $7,037,745 $1,640,1) 


DETAILED INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 | 
(Pacific Lighting Corp. and Subsidiary Cos.) 


Gide Tevenule ise nae eee SMEs $28,052,546 Dividends on Pid. stocks of sub. cos. ...........- 1,323,8. 
Operating expenses & taxes .....-.-.-+eeess-ess 14,492,604 Dividends on Pfd. stock of Pacific Lighting Corp. — 599, 3) 
_ Cash dividends on Common stock of Pacific Light- | 

Net profit before bond int., deprec. & amort..... $13,559,942 ING, COLD. os) e)+ scephie 'pseys piece © eyeyy A nee 1,640,0) 
TE GHUERE ETO ST ee es es She. 9 ADE Kigrcsa 9 oan eae 3,368,054 | 
Depreciation Aewce ususisees eee ct 6) cme eae 3,552,449 Balance to surplus 02.0 [U7 ee $2,765,0) 
Amortization of bond disc: & exp: *...//0.. 505.5 4. 311,149 Earnings Per Share— | 
a Preferred: cri cisicedein!. «j05-6 CE eee ees $50: 

Net profit’... sic cueescsvece cede db tte eba ethan $6,328,290 Common. ccs ks dn so besewe op eo ee 3) 


Officers: C. O. G. Miller, Pres.; A. Schilling, F. W. serine tie ees Miller, A. Schilling, F. 4 
Van Sicklen, B d W. Ford, V-Ps.; R. W. Mill icklen, C. F. Michaels, Bernard W. Ford, R. W. M 

A eee ed asc ue on Sap RM MES Jer) DuG. Mollemann) Ridetph Sehilline, Geo. F. Vol 
V-P.,. Treas.. & Asst. Sec.; A.-T.. Wilson, Sec., San % : ie | 
: , iP mann,UR. K:tHam, C. Ao Diekey. | 
Francisco, Calif. Office, 433 California St., San Francisco, Calif. 


LOS ANGELES GAS AND ELECTRIC CORPORATION ‘a | 
(Controlled by Pacific Lighting Corporation) ae | 

History—Incorporated June 22, 1909, in Cal.: con- 1904, succeeded Los Angeles Lighting Co. and Ty 
solidation of Pasadena Consolidated Gas Co. and Los Angeles Electric Cc. Supplies about 75% of t: 
Los Angeles Gas and Electric Co., which latter, in domestic and commercial gas business in Los Angel: 


————————— El 
{ 
2 { 


. 


LOS ANGELES GAS & ELECTRIC CORPORATION | 


E. H. Rollins & Sons 


? 


Founded 1876 
Boston New York Philadelphia Chicago ; 


Denver San Francisco Los Angeles London 


, and has the entire gas business in Pasadena, South 
| Pasadena, Monterey Park, Alhambra, Huntington 
Park, Hawthorne, San Gabriel, 
together with a portion of Vernon, Bell, Inglewood, 
Culver City, Maywood, and other suburban districts. 
Has electric generating plants in Los Angeles and Seal 
Beach, with distributing system of underground con- 
_ duits and pole lines in the city of Los Angeles. Popu- 
lation of territory served, about 1,735,000. 


Gas Department—Annual output, 20,271,529,000 
cubic feet. Daily rated capacity, 95,000,000 cubic 
feet. Miles of mains, 2,817. No. of meters, 357,179. 
Price of gas from Feb. 9, 1927 (straight natural gas 
basis from this date): City of Los Angeles, gross 92 
-cts., block system; discounts 7 cts. to 20 cts. Cities of 
Pasadena, South Pasadena, Alhambra, Huntington 
Park, gross 98 cts., block system; discounts 13 cts. to 
26 cts. Other districts, gross $1.12, block system; dis- 
counts 14 cts. to 40 cts. 


_ Electric Department—System operated, lighting 
A.C.; power A. C. single and 3-phase, 60-cycles, and 
Meee Output) (kew2h.) 247,191,413. No. of meters. 
(142,843. Station capacity, 145,687 h.p. A. C. (Westing- 
house and General Electric). Street lighting, 1,160 
ares (D. C. magnetite type, 4-amp. at 75 to 80 V.), 
1,962 (type C-600 C. P.) incandescents on arc system ; 
contract price per year $28.80 for use of pole and wire 
system only ; inc. 123-330-watt, 4-200-watt, 30-155-watt, 
1,844-100-watt, 818-60-watt, 36-40-watt tungstens. No. 
hours street lamps lighted per year, arcs, 3,854; in- 
sandescents, midnight, 2,016, are schedule, 3,854 and 
special schedule, 3,945. Commercial and domestic 
lighting, incandescent lamps and equivalents, 5,645,068. 
Commercial price per k.w.h., 5 cents, block system ; dis- 
counts, 2 cents to 3 cents; domestic price per k.w.h., 5 
cents, block system; discounts, 2.5 cents to 3 cents. 


OPERATING STATISTICS, DECEMBER 31 


Gas— 1927 1926 1925 
Miles of mains ........... 2,817 2737 2,653 
Memon ineters.. jo... ...6., 357,179 339,736 326,018 
Output (thousand cu. ft.).. 20,271,529 19,188 811 17,733,104 


- Electricity— 
No. of meters 
Gapout (k.w.h.) ...... 


| OE ae 142,843 135,159 123,416 
..+. 247,191,413 213,459,806 184,683,171 


: CAPITAL STOCK 

_ Authorized, $30,000,000 Common and $30,000,000 
5% cumulative Pfd., outstanding, $20,000,000 Common 
and $19,305,300 Pfd.; par, $100. All the outstanding 
Common stock is owned by Pacific Lighting Corp. 


Preferred Stock Provisions—Has preference for © 


assets and dividends over Common stock, and is 
entitled to $100 per share and accrued dividends in 
the event of liquidation. Has equal voting powers, 
share for share, with the Common stock. 

_ Transfer Agents—Pacific Coast Trust Co., New 
York, Pacific Lighting Corp., San Francisco, or at 
~ompany’s office, Los Angeles, Cal. ; 

' Registrars—A merican Exchange Irving Trust Co., 
New York, The Bank of California, N. A., San Fran- 
iron and Security Trust & Savings Bank, Los An- 
veles. 


Annual Meeting—First Wednesday in March. 


_ Listed (Pid.)—San Francisco and Los Angeles 
tock Exchanges. 
| Price Range— 
Preferred— 1927 1926 1925 1924 1923 1922 1921 
a. 1045¢ 1003 971% 92 92% 9134 85 
a 9834 951% 8934 87%4 86 84 84 


. Public Offering —$5,000,000 Pfd. stock was pub- 
icly offered in July, 1924, at 90 and accrued dividends 
© yield 6.67%, by E. H. Rollins & Sons, New York, 
tc, and Bond & Goodwin & Tucker, Inc., San Fran- 
4Sco; other issues sold by Corporation at prices rang- 
"S up to 108 at present time. 


as 


and San Marino, 
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Legal Opinion (Pfd. Stock)—Paul Overton, Los 
Angeles, and Heller, Ehrman, White & McAuliffe, 
San Francisco. : 

Dividends—Directors meet for dividend action on 
Com., fourth Wednesday in each month; on Pfd., 
fourth Wednesday in J, A,J & O; payments on Pfd., 
quarterly, F, M, A & N 15. Common dividends of 
$720,000 each paid in 1917 and 1918; $740,000 in 1919; 
$840,000 each in 1920, 1921 and 1922 ; $870,000 in 1923; 
$966,250 in 1924; $1,125,000 in 1925; $1,263,750 in 
1926, and $1,925,000 in 1927. In addition a $3,000,000 
dividend in Common stock was paid on Common stock 
in 1927. Pfd. dividends amounting to $27,379 were paid 
in 1921; $192,059 in 1922; $370,361 in 1923; $451,613 
in 1924; $975,057 in 1925: $1,126,168 in 1926, and $1,- 
148,897 in 1927. 


FUNDED DEBT 


(1) 
$1,993,000 (CLOSED MORTGAGE) LOS ANGELES GAS AND 

ELECTRIC CO. GENERAL GOLD 5s; DUE JULY 1, 1934 

Dated July 1, 1904. 

Interest Payable January and July 1, at Wells Fargo 
Bank and Union Trust Co., San Francisco. 

Denomination—Coupon, $1,000. 

Trustee—Wells Fargo Bank and Union Trust Co., 
San Francisco. 

Sinking Fund—Sinking fund began July 1, 1907, 
$35,000 per annum, bonds being kept alive. Sinking 
fund reserve. Jan. 1, 1928, $1,304,725.67. 

Security—Secured by entire property of company, 
except Pasadena gas property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% required to be withheld at the 
source. 

Legal for Savings Banks in Maine, Massachusetts 
and California. 


Listed—San Francisco and Los Angeles Stock 
Exchanges. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
Hight roy... 105 101% 101% 100 96% 100 98 90 
Lowes. donk 101%4 100 9934 9734 96% 93% 84 9 
(2) 


$6,257,000 (CLOSED MORTGAGE) LOS ANGELES GAS AND 
ELECTRIC CORP. FIRST & REFUNDING GOLD 5s (IN- 
CLUDING $1,211,000 HELD IN TREASURY FOR SINKING 
FUND PURPOSES); DUE SEPTEMBER 1, 1939 


Dated September 1, 1909. 

Interest Payable March and September 1, at Wells 
Fargo Bank and Union Trust Co., San Francisco, 
and Harris Trust & Savings Bank, Chicago, and 
National Bank of Commerce, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Wells Fargo Bank and Union Trust Co., 
San Francisco, and Harris Trust & Savings Bank, 
Chicago. 

Callability—Subject to call at 105 and jinterest on 
any interest date. ; 

Sinking Fund—2% of outstanding amount of First 
& Refunding and underlying bonds, less additions dur- 
ing preceding year to sinking funds of underlying 
mortgages, began July 1, 1910, by means of which 
$1,800,000 of bonds have been cancelled. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% required to be withheld at the 
source. 

Legal for Savings Banks in Maine, Massachusetts 
and California. é 

Legal Opinion—W. W. Gurley, Chicago, IIl. 


Listed—San Francisco and Los Angeles Stock 
Exchanges. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
High. 2a 103% 101% 101 9934 98 100 9334 92 
Rowe. 022.8 1014 99% 98% 953% 9514 91% 83% 79% 
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(3) 
$31,243,000 LOS ANGELES GAS AND ELECTRIC CORP. GEN- 
ERAL AND REFUNDING MORTGAGE GOLD BONDS, 
(CLOSED MORTGAGE) ISSUED: 


Series “D”, 20-Year 6s; dated March 1, 1922; due 
March 1, 1942; int’ M & S 1. Authorized 
and issued, $2,000,000; cancelled by sinking 
fund, $62,500; outstanding 

Series “E”, 25-Year 5%s; dated June 1, 1922; 
due June 1, 1947; int. J & D 1. Authorized 
and issued, $5,000,000; cancelled by sinking 
fund, $500; outstanding. . sais es sit aees Pears of 

Series “F”, 20-Year 5%4s; dated March 1, 1923; 
due March 1, 1943; int. M & S 1. Authorized 
and issued, $4,000,000; cancelled by sinking 
fund, $1910000s: outstanding *. Cel) 55 eCiae. ee 

Series “G”’, 1814-Year 6s; dated Sept. 1, 1923; 
due March 1, 1942; int. M & S 1. Author- 
iZedwAN Gy \OMEStATMGIM Oy i iveis onl lestatenaneters 

Series “H”, 18 1/6-Year 6s; dated Jan. 1, 1924; 
due March 1, 1942; int. M & S 1. Author- 
ized and issued, $8,000,000; cancelled by sink- 
ing fund, $455,000; outstanding 

Series “I”, 25-Year 51%4s; dated Oct. 1, 1924; 
due Oct. 1, 1949; int. A & O 1. Authorized 
and issued, $12,000,000; cancelled by sinking 
fund, $1,152,500; cancelled by redemption, 
$1,895,500; outstanding 


$1,937,500 


4,999,500 


3,809,000 


4,000,000 


oe ee eee eee sees 


7,545,000 


8,952,000 
$31,243,000 


Total outstanding 


Interest Payable (as above noted) at American 
Trust Co., San Francisco, Security Trust & Savings 
Bank, Los Angeles, and United States Mortgage & 
Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

‘Srustees—American Trust Co., San Francisco, and 
Sc urity Trust & Savings Bank, Los Angeles. 

Provisions of Issue—Los Angeles Gas and Electric 
Corp. First and General Mortgage (see below), dated 
Sept. 1, 1926, closes the foregoing General and Re- 
funding Mortgage except as to the issuance of bonds 
for sinking fund purposes. 

Callability—Series “‘D,” “G” and H” bonds are sub- 
ject to call after Mar. 1, 1932, on 90 days’ notice at 
110 and interest less 1% each year thereafter. Series 
“BR” bonds are callable after June 1, 1932, as 
a whole or in part on 90 days’ notice at 107% and ac- 
crued interest, less 14% each year thereafter. Series 
“PE” callable to and including Mar. 1, 1928, on 90 days’ 
notice at 107%4 and accrued interest, less %9% each 
year thereafter. Series “I” callable to and including 
Oct. 1, 1939, on 90 days’ notice at 105 and accrued in- 
terest less 4% each year thereafter. 

Sinking Fund—The General and Refunding Mort- 


gage (closed) provides for an annual sinking fund . 


payment of 134% on the aggregate bonded indebted- 
ness, less additions during preceding year to sinking 
funds of underlying mortgages. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
Tax in California. 

Legal Opinion—Heller, Ehrman, White & Mc- 
Auliffe, San Francisco, and Paul Overton, Los An- 
geles, Cal. 

Legal for Savings Banks in California, Maine and 
Massachusetts. 

Original Offerings—The $2,000,000 Series “DD” 6% 
bonds were publicly offered in March, 1922, at par and 
interest, by Bond & Goodwin & Tucker, Inc., and Mer- 
cantile Securities Co., San Francisco; $5,000,000 
Series “E” 514s in June, 1922, at 96% and interest, by 
Bond & Goodwin’ & .Tucker, Inc.,, Mereantile, Securi- 
ties Co., Cyrus Peirce & Co., San Francisco, etc., and 
Harris Trust &, Savings. Bank, ,Chicago; $4,000,000 
Series “F’” 514s in March, 1923, at 96% and interest, 
yielding about 5.70%, by Bond & Goodwin & Tucker, 
Inc., and Mercantile Securities Co. of California, Los 
Angeles and San Francisco, E. H. -Rollins: &) Sons, 
Bond & Goodwin, Inc., Harris, Forbes & Co., and 
Blyth, Witter & Co:, New York, etc, and Harris Trust 
& Savings Bank, Chicago; $4,000,000 Series “G” 6s, in 
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August, 1923, at 9914 and interest, yielding over 6%; 
$8,000,000 Series ‘‘H” 6s in January, 1924, at 99 ada 
interest, yielding over 6.05% ; Series “I” 534s, $6,000, 
000 in Oct., 1924, at 961%4 and interest, yielding over. 
5.75% and $2,952,000 in June, 1925, at par and interest, | 
the four last named issues by Bond & Goodwin & 
Tucker, Inc., and Mercantile Securities Co. of Cali-. 
fornia, San Francisco and Los Angeles, E. H. Rollins. 
& Sons, Harris, Forbes & Co., and Blyth, Witter & Co.,. 
New York, etc., and Harris Trust & Savings Bank, 
Chicago. | 
Listed—All issues 


listed on San Francisco Stock 


Exchange and Los Angeles Stock Exchange. et | 
Price Range— : aa | 
Series “D” 6s— 1927° 1926 1925 1924. TOgs 
PR ie rence cue ao ena told eek 10914 10934 104% 101% .. | 
BW LU EL STO LS 8 ee 10734 10334 101 100% .. 
Series “E” 544s— | 
High soans hyde te te pe we 10644 10634 99% 9634, ae 
TRO WOR Eee ee Sen ae se crates 104% 99 96% 95 ae 
Series “F” 5144s— "| 
High i}. : titania irekey 10414105 . 100% 96% 935% 
ier Lae bal nan ene mene: 104° 9914 96% 96 914 
Series “G” 6s— es | 
Bligh! (ee aes hee 109%4 109%4 104% 1013, .. 
PROM REL Be Bea ihatece Bult Neat actors 108 10334 101 10044 
Series “H”’ 6s— Z| 
Bilge sue Gee aie ae eee lenge 109%4 109% 104% 101% .. 
ORT IONS AR Ma est Si a UieMenh hu seers Wig 108 10334 101 10024 , ae 
Series “I” 51%4s— om 
Hagia alae. to aed snot Aa 105 10434 99% .. Cw 
re gene Wd ee eR a el acohate iS 10334 98% 96% .. ome. | 


Bonds Redeemed-—Series “B” and “C” 7s were 
called for redemption on June 1, 1927 at a premium 
of 414%. Bie = - | 

| (4) a | 
$10,000,000 LOS ANGELES GAS AND ELECTRIC CORP. FIRS! 


AND GENERAL MORTGAGE GOLD BONDS, SERIES OF 
5s DUE 1961; DUE SEPTEMBER 1, 1961 | 


Dated September 1, 1926. a 
Interest Payable March and September 1, at Ameri: 
can Trust Co., San Francisco, Security Trust and Sav- 
ings Bank, Los Angeles, and The Pacific Coast Trust 
Co., New York. 2, ee 
Denominations—Coupon, $500 and $1,000; principa! 
may be registered. | 
Trustees—American Trust Co., San Francisco, anc 
Security Trust and Savings Bank, Los Angeles. 4 


Provisions of Issue—First and General Mortgag« 
bonds may be issued up to a present authorized amount 
of $150,000,000, including bonds reserved for the retire: 
ment of underlying bonds, in various series, with suct 
maturities, rates of interest, redemption and other fea: 
tures as may be determined from time to time. Bonds 
may be issued par for par for the redemption of bond: 
of any other series under this mortgage. Outstanding 
$10,000,000 Series 5s, due 1961, the proceeds of whict 
were used to redeem all the outstanding Series “B™/ 
and Series “C” 7s General and Refunding Mortgag 
bonds which were called for payment June,1, 1927 a 
10414 and interest; to retire $1,895,500 Series “I” 5% 
General and Refunding Mortgage bonds; and for ex 
tensions, additions and improvements to the plants an¢ 
system. Bonds additional to this series may be issue 
for 75% of actual expenditures for permanent €x 
tensions, enlargements and additions to the propertie: 
of the Corporation, or any subsidiary, provided ne 
earnings for a period of 12 months ending not mor 
than 60 days prior to application for issuance of thi 
additional bonds have been equal to at least 134 tume: 
annual interest charges on total aggregate funded in 
debtedness, including the bonds proposed to be issue 
Bonds may be issued for 80% of, such expenditures pro 
vided net earnings. equalled at least twice interes: 
charges. The Trust Indenture contains provisions per 
mitting its modification, except in certain importan” 
particulars, with the consent of the holders of 4/50 
the aggregate principal amount of the bonds outstand 
ing thereunder. oe 

Callability——Series 5s due 1961 are subject to call, as 


a whole or in part, on any interest date on 60 days’ n° 


tice, at 105 and interest until and including 1941, the 
premium decreasing thereafter 4 of 1% for each year. 
Sinking Fund—The Indenture provides for the pay- 
ment of an annual amount to the sinking fund, begin- 
ning Sept. 1, 1927, equivalent to %4 of 1% of the par 
value of the largest amount of bonds at any time out- 
standing, including all underlying and additional bonds. 
Corporation may credit its sinking fund with any pay- 
ment made under the terms of the sinking fund of any 
underlying mortgage. 
Security—The First and General Mortgage bonds 
are secured by a direct first mortgage on real estate 
holdings in the County of Los Angeles, appraised in 
excess of $1,200,000, which have been acquired for the 
purpose of establishing its principal gas manufacturing 
plant; and by a direct mortgage on all properties of 
Corporation, now owned or hereafter acquired, subject 
only to the prior liens of underlying mortgages. So 
_long as any of these bonds remain outstanding and un- 
paid, no debt, lien or other obligation which would be 
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a prior charge, may be created. The Trust Indenture 
also provides that no additional bonds may be issued 
under any of the underlying mortgages, except for 
sinking fund purposes. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% required to be withheld at the 
source. Exempt from California Personal Property 
Tax. 


Legal for Savings Banks in California. 


Original Offering—First publicly offered ($10,000,- 
O00 Series 5s, due 1961) in Feb., 1927, at 981% and in- 
terest, yielding over 5.09%, by Bond & Goodwin & 
Tucker, Inc., Los Angeles, etc.; E. H. Rollins & Sons 
and Blyth, Witter & Co., Los Angeles, New York, etc. : 
Mercantile Securities Co. of Cal., San Francisco; Har- 
ris, Forbes & Co., New York; Harris, Forbes & Co. 
Inc., Boston; Harris Trust & Savings Bank, Chicago; 
and Harris, Forbes & Co., Ltd., Montreal. 


Price Range—1927: High, 102%; low, 1007. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

MEeATags ae, LISD 10) ak tee, $21,633,281 

| Operating expenses and taxes................. 11,757,019 

| Lg 1 la $9,876,262 

Interest charged to operation ................. 2,533,664 
Balance for depreciation, amortization, divi- 

MEDS isk oe ote tenia cue ote $7,342,598 


| Times Bond Interest Earned.................. S475 


Assets— 1927 1926 1925 
Wemoperty assets ./.0.)...... $93,517,300 $88,006,647 $82,484,342 
Materials and supplies .... 1,254,540 1,114,931 1,694,117 
Cash and deposits .:...... 510,492 866,034 848,096 
Notes & accts. receivable.. 6,888,411 2,469,858 4,028,297 
Name funds os... 1,305,617 ~ 1,436,572 ’ 1,344,678 
SMeeasury bonds. .....(\'... 1,211,000 1,283,000 ~—-1,361,000 
‘Subscribers to capital stock 42,273 90,583 318,493 
Other assets (incl. unamort. 

disc. & exp. on securities) 4,222,804 3,779,892 3,839,517 


RPA hE 2901 $108,952,437 $99,047,517 $95,918,540 


Officers: W. B. Cline, Chairman of the Board; Ad- 
dison P. Day, Pres.; A. B. Day, Exec. V-P. & Gen. 
(Mer.; H. L. Masser, V-P. & Exec. Mere’. SV atice, 
V-P.: W.E. Houghton, V-P. & Treas.; T. P. McCrea, 
ieee, ors i. Seayer, Asst. Séc.;: H. L. Phelps, Asst. 
Treas., Los Angeles, Cal. 


| History and Property—Incorporated Feb. 27, to DL 
im Cal., to combine under one management several 
‘contiguous gas properties in Los Angeles and Orange 
Counties. 

Company acquired and now owns the entire prop- 
erties of Piedmont Gas Co.; Covina Gas Co., and 
Orange County Gas Co., and the gas plants and dis- 
tributing systems of the Southern California Edison 
Co. at Santa Ana and Whittier. In 1916 acquired 
the property of the Long Beach Consolidated Gas 
(Co. and the gas properties of the Southern California 
Edison Co. located in the Santa Monica Bay district, 
also the Pomona district. In 1919 acquired the prop- 
erties of the Ontario-Upland Gas Co. and the gas prop- 
erties of the Southern California Edison Co., located 
‘n Santa Barbara and Montecito, and the gas proper- 
tes located in Ventura County. In 1922 acquired the 
Municipal Gas Distributing System of the City of 
Newport Beach and now supplies 67 cities and towns 
in Los Angeles, Orange, San Bernardino, Santa Bar- 
bara and Ventura Counties. The business field of the 
“ompany comprises practically all of the suburban ter- 
"tory adjacent to Los Angeles, with the exception of 


is 
< 
‘ 4 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$17,611,710 $17,049,593 $16,056,722 $12,717,442 $11,915,365 
10,070,791 9,848,989 9,446,604 7,888,135 8,065,436 
$7,540,919 $7,200,604 $6,610,118 $4,829,307 $3,849,929 
2,445,039 2,949,146 2,157,713 1,579,478 1,170,637 
$5,095,880 $4,651,458 $4,452,405 $3,249,829 $2,679,292 
2.93 2.82 3.06 3.06 3,29 

Liabilities— 1927 1926 1925 


COnUMUMOn stock 8. eee 
Preferred stock (incl. part 
payment on stock not is- 


$20,000,000 $14,000,000 $12,500,000 


SUCG))) vibe er Bi tet 19,355,333. 19,229,578 18,906,194 
Capital stock subscrip. .... 42,273 90,583 318,493 
TU ea CDE ciate eet ore te. 49,493,000 46,460,500 47,626,000 
Notes & accts. payable.... 1,089,976 1,729,148 928,690 
Sundry deposits .......... 1,233,002 -, } 1,173,333 1,174,522 
Accrued liab. not due ..... 2,316,773 1,766,591 1,733,626 
ReSer ves earn ee Ne Se 13,018,732 10,726,127 9,317,208 
Sur phish / i V4e.6 <2 b MOLT. 2,403,343 3,871,657 3,423,807 

pL Otaly “ties QOD eT. ot $108,952,437 $99,047,517 $95,918,540 


Directors: W. B. Cline,.Wm. Baurhyte, A. B. Day, 
a adlices tie ean eGred WW ...Fo Houghton, Paul 
Overton, H. L.. Masser, F. E. Seaver, Los Angeles; 
C. O. G, Miller, A. Schilling, San Francisco. 

Corporate and Main Office, 810 South Flower Street, 
Los Angeles, Cal. 


SOUTHERN COUNTIES GAS COMPANY OF CALIFORNIA 
| (Controlled by Pacific 


Lighting Corporation) 

Pasadena and Redondo. Of the above mentioned 
properties company sold in 1924, to the City of Long 
Beach all of the gas distributing system, holders, 
equipment and real estate within the city limits of 
Long Beach, and are now wholesaling to the city 
large quantities of gas which this municipality dis- 
tributes. Estimated population seryed 605,000. 

The entire system is served with natural gas from 
the natural gas fields in this district, and carries a 
calorfic value of 1100 B. T. U. Its distributing svstem 
includes 28 compressor units with a combined capacity 
of 27,000,000 cu. ft. of gas per day; a holder capacity 
of 8,157,000 cu. ft.. and 12,670,967 feet of mains. 

Company serves 21 communities in Orange County, 
3 in San Bernardino County, as well as wholesaling to 
other Companies serving 6; 31 in Los Angeles County 
as well as wholesaling to City of Long Beach for dis- 
tribution by that municipality, and to other companies 
serving Los Angeles, Pasadena and other cities on 
system of Los Angeles Gas & Electric Corp.: 11 in 
Ventura County, and 4 in Santa Barbara County, 
making the total communities served, 76. Through 
contractual arrangements, and by connecting pipe line 
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systems, Southern Counties Gas Co. can, in any emer- 
gency, draw upon the facilities of Los Angeles Gas 
& Electric Corp., which operates the largest gas gener- 
ating plant on the Pacific Coast. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


927 
Gas sold (cu. ft.) 
Meters in service 


121,890 


6. eh ofet die € ly = 5 1 gue wie acest wie «! le oe) 60 


1 
12,129,230,000 10,931,598,600 10,320,907,500 11,417,641,700 13,406,834,300 12,225,362,200 


Franchises—The Company operates for the most 
part under perpetual rights arising under the consti-. 
tution of California, the balance of the properties being 
operated under favorable long-term franchises. 


3 | 
1926 1925 1924 1923 1922 | 


111,945 107,228 100,184 119,545 99,605 


Average consumption per domestic:meter .. . 44 002 38,021 40,313 41,779 38,950. 38,492. 
Number.of Services. (of. :b eee pees cry 115,629 104,595 96,588 87,619 94,891 77,851. 
Number Of regulators ~.....cseh pesaeeeen --. 94,646 84,078 76,295 64,972 70,395 55,523. 
*Storage Capacity’ (ci. ft.) a a. ee sin 8,157,000 5,608,000 5,738,000 3,480,000 ° » 5,980,000 6,130,000 
Trarisimission’ nvains! (it,) VA nt. ee. 2,357,764 2,205,730 2,225,230 1,652,382 1,593,735 1,271,405 
Distribtitien mains, CGt.)4. i 46 es leere fs sae 10,313,203 9,380,822 8,635,383 7,810,710 7,874,154 


*Not including line pack. 


CAPITAL STOCK 

Authorized, $12,500,000 Common, $2,500,000 7% 
cumulative Pfd., and $10,000,000 6% cumulative Pid.; 
(increased from $2,500,000 Common and $2,250,000 
8% Pfd. in 1925) ; outstanding, Dec. 31, 1927, $3,000,000 
Common and $2,500,000 7% Pfd.; par, $100, (see fol- 
lowing paragraph). All the Common stock is owned 
by Pacific Lighting Corp. 

Preferred Stock Redemption—Exchange offer—All 
the outstanding $2,500,000 7% Pid. stock was called 
for redemption on April 1, 1928 at $107.50 and divi- 
dends. The Company offered to issue to such holders 
of 7% Pfd. stock as desired to make such exchange, 
one share of 6% Pfd. stock, plus $7.50 in cash, for 
each share of 7% Pfd. stock so exchanged, or it would 
issue to such holders of 7% Pfd. stock its 6% Pfd. 
stock on the basis of $100 per share, in exchange for 
7% Pid. stock on the basis of $107.50 per share, 'Ex- 
change privilege expired May 1, 1928. 

Transfer Agent and Registrar—los Angeles-First 
National Trust & Savings Bank, Los Angeles, Cal. 

Annual Meeting—Second Wednesday in January. 

Dividends—Dividends on the 7% and 8% Pfd. stocks 
formerly outstanding regularly paid to date of their 
redemption. Dividends on the 6% Pfd. stock are pay- 


able J, A, J & O15. On, Common, as follows: 1918, 
3% ; 1919, 414% ; 1920, 8% ; 1921, none; 1922, 9% ; 1923, 


1924, 1925 and 1926, 14% each; 1927, 9% on the in- 
creased stock. 
FUNDED DEBT 


$12,000,000 FIRST MORTGAGE 414% GOLD BONDS, SERIES 

1968; DUE MAY 1, 1968 

Dated May 1, 1928. 

Interest Payable May and November 1, at American 
Trust Co., San Francisco; Los Angeles-First Na- 
tional Trust & Savings Bank, Los Angeles, and in New 
York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—-American Trust Co., San Francisco, and 
Los Angeles-First National Trust & Savings Bank, 
Los Angeles. 

Provisions of Issue—Authorized, $100,000,000; 
issued, Series 1968, $12,000,000. Additional bonds may 
be issued with such maturities, rates of interest, re- 
demption and other features as may from time to time 
be determined. Bonds may be issued par for par for 
the redemption of bonds of any other series. Bonds 
may be issued for 75% of the actual expenditures for 
permanent extensions, enlargements and additions to 
properties of the Company, provided net earnings for 
a period of twelve months ending not more than sixty 
days prior to the application for issuance of the addi- 
tional bonds, have been equal to at least 134 times the 
annual interest charges on the total aggregate bonded 
indebtedness of the company, including the bonds pro- 
posed to be issued. Bonds may be issued for 80% of 
such expenditures provided net earnings equal at 
least twice interest charges. 

Purpose of Issue—Proceeds were used for the pur- 
pose of redeeming on May 1, 1928, all the outstanding 


6,447,374 


a 


First Mortgage 514% bonds, due May 1, 1936, and A 
the retirement of $2,500,000 General and Refunding) 
Mortgage bonds, due Nov. 1, 1945. ae 


Callability—Subject to call on any interest date on 
60 days’ notice to and including May 1, 1933, at a| 
premium of 2%, and on any interest date of any year 
thereafter until maturity at a premium computed at 
the rate of % of 1% for each five years or fraction 
thereof, of the then unexpired term. | 


Sinking Fund—Indenture provides for annual sink- 
ing fund payments to be made to the trustee equiva- 
lent to % of 1% of the total outstanding bonded in- 
debtedness as of the preceding March 1, less any pay- 
ment made to the sinking fund of any underlying mort- 
gage (in the event the Company should hereafter ac- 
quire properties of any other company subject to an 
outstanding bond issue). In lieu of depositing cash or 
bonds in the sinking fund the Company may be given 
credit for an equivalent amount expended during the 
preceding twelve months for additions, enlargements 
and betterments against which no bonds have been 
issued, or deposited cash paid out. oe | 


Security—Secured by a first mortgage on all of the 
Company’s properties, including real estate, plants 
pipe lines, gas mains, distributing facilities and storage 
equipment, now owned or hereafter acquired. These 
Series 1968 bonds are issued under the Trust Inden- 
ture securing an authorized issue of $100,000,000 Gen- 
eral and Refunding Mortgage Gold Bonds, which pro: 
vides: Whenever this Indenture shall have become 2 
first lien, subject only to liens for taxes and loca. 
assessments, upon substantially all the property, rea 
and personal, of the Company, the Company, at its 
option and upon complying with the terms hereof 
may thereafter designate all bonds of each and every 
series issued hereunder as its “First Mortgage Golc 
Bonds.” ) 


Tax Provisions—Company pays Normal Federal In: 
come Tax up to 2%. Exempt from Persona! Property 
tax in California. Se 

Legal Opinion—LeRoy M, Edwards, Los Angeles 
and Heller, Ehrman, White & McAuliffe, San Fran’ 
cisco. . i | 

Original Offering—First publicly offered ($12,000,' 
000) in Feb., 1928, at 9434 and interest to yield abou! 
4.80% by Bond & Goodwin & Tucker, Inc., Blyth 
Witter & Co., American National Co., Peirce, Fair & 
Co. and E. H. Rollins & Sons. 2 


| 
BONDS CALLED 2 


All of the outstanding First Mortgage 5%% Golc 
Bonds, due May 1, 1936, were called for redemptiot 
on May 1, 1928, at 102% and interest at Central Trus' 
Co. of Illinois, Chicago, or at Los Angeles-First Na 
tional Trust & Savings Bank, Los Angeles. | 

All of the outstanding General and Refunding Mort 
gage 6% Gold Bonds, Series of 1945, due Novemibe! 
1, 1945, were called for redemption on May 1, 192 
at 105 and interest at American Trust Co., San Fran 
cisco, or Los Angeles-First National Trust & Saving: 
Bank, Los Angeles. Me 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 . 

we , 1927 1926 1925 1924 1923 1922 
SC OSING. 6. od Cotes at bu ode dot fe en $6,975,018 $5,985,415 $5,403,201 $5;263,519 $5,804,867 $5,444,537 
RII CRIICHISES one. cc uc sat eeso. 3,740,170 3,431,552 3,272,707 3,084,969 3,888,020 } 

BES oxie'a) tate sce ee 626,784 600,700 473,510 536,409 520,457 | 4,229,939 
SER MOIDAY. Ries. . dot aoe. vaso. tk le 622,874 666,426 481,202 380,170 350,610 | 
MUEBATTUNOS OFT... i EG EGe cco cece vs cbcon $1,985,190 $1,286,737 $1,175,782 $1,261,971 $1,045,780 $1,214,598 
MAT SOG Cn... we eek Ree nce ee 678,452 677,295 491,829 $517,125 $478,221 } $480,382 
Other MPORCHGNENIT 2. Ltd} OCF. . a we been es eee 72,649 99,930 68,270 80,207 70,216 § i 
IC HALTES Os... ks gine kta chee be oa clearen-e-s $751,101 $777,225 $560,099 $597,332 $548,437 $480,382 
meee ror tdtvidends 23h so, od. na. cee sschieleng $1,234,088 $509,511 $615,683 $664,639 $497 343 $734,216 
Memred Utviderds ©. .bh0 Ff. 0... 5. oe obrele cen ope 175,000 171,261 153,165 100,000 99,182 65,720 
Metion Gividends ...... i./...0.... see hence. 327,000 210,000 210,000 210,000 210,000 135,000 
EER Sa ns $732,088 $128,250 $252,518 $354,639 $188,161 $533,496 
Memeritecest. Fated. ocr. on. i bistese « odes oa 2.82 T75 2.25 2.26 2.01 PAGE: 
Earnings Per Share— 
rea Scr eR ey aioe! $49.36 $20.38 $25.13 $53.17 $39.79 $59.64 
DETAILED BALANCE SHEET, DECEMBER 31 

(Accounts Audited by Price, Waterhouse & Co.) 

Bite fi | I Sal a {$ 007.332 $980,746 $986,805 
Beeuts, franchises. and intangibles ......00)......4, 2008. ..... = 1,007,23 F ; 
ee i) ee SRC) maticron(h. oles f  $20,258,111$18,124,293 415°799'236 12,478,089 13,071 S86 
eS eI a Ka Se ace ld ST i ee a as 432,810 377,703 333,935 
RT re P28 Eke clW ss. ican eee, ERE Or Cpe iret 386 75,815 77,723 
EE SR nt esas ee are 43,500 39,000 5,000 5,000 2,500 
SEES AT Ca cal AA hal 427 863 429,899 309,350 290,026 395,201 
ee ees oe. c SROUEIAGION SMUngil, ating, vd -bollossaa" 3,450 6,273 Size 
MR Milatay PGE. OG Kak kee; VARACAD......... Clot. oet.c 88,567 98,081 97,213 
RE EORINGDIC EOL... cece ces vb dc ccndodudece. 698,422 755,907. 443,362 491,498 506,555 
Sememieband tad in: banks: %.....,.<.s..-sieceenecc tc. cc. EM iis 919,120 283,500 438,704 397,375 
MESCOUTT ANd EXPENSE |... 2... cs ailerarerce ducers cole j-ectuulen. 660,352 729,405 706,141 714,804 782,621 
RE CRE... yh hiawy ah. Lgioaen dh -Heg > (SOL ero tivees. oon 24,137 25,677 28,492 
SE CXDEQGET G26 57, 64s Ola tsi5o horilewes ke. do ccc.scese cc le 12,000 18,000 34,368 
IIR nly ya MAM ic ss cine. o's Son 50 84a otitlat doce gitesh . $23,865,973 $20,977,074 $19,038,171 $16,000,416 $16,719,596 
 Liabilities— 

SR ARS Ta rs ie $3,000,000 $1,500,000 $1,500,000 = $1,500,000 —- $1,500,000 
ERAN es. 8 II vce caltibideed.... 2,500,000 2,500,000 2,450,900 1,250,000 1,250,000 
mstalments received on 491 shares of 7% Pfd. stock ........  ............... TT STO mE: Pe ee ee 
cs on so av sin nn 0 2kOEEG abba. 10,901,200 10,943,400 8,745,200 8,866,500 9,436,700 
CUPEeeesiereacct: Seiad eile. Of Ole on LOSE, CALE IAEA OF ee oho 
I tess ers. SU hansk ail ayrebS,. |: Sawn. CACHE ReaGe reel. 559,584 
RYE Ol ee Leth. cies. wounkaidodeeb. sel. dyaeeatl.. 841,773 777,084 714,915 665,174 772,376 
IM MIO OSIES Node. ons s dus che vies leiswereis oo ene, . 1,357,079 1,223,962 1,087,499 896,030 660,477 
Sp ete 102,011 102,398 79,879 79,872 83,892 
a 60 5 A I a i 5 a RS 45,839 25,000 25,000 
‘eserve for income taxes & contingencies .................. 230,639 147,552 130,964 160,042 152,944 
TANCE), scl. gists Fes cod ek tel ETSI a EAN Beg.” “RY SE at nell RAS og" 2 ga adem 
Summ recerves oo 22 SO Tote vy oT” 2,375,956 1,973,958 1,534,125 1,170,463 1,066,221 

Cee AS.) SPAN EI GS aT toh. 92.. 2,540,809 1,808,720 1,639,854 1,387,335 1,212,402 

Ibs ST TES « oper iors nw SE sacs « occcaddn $23,865,973 $20,977,074 $19,038,171 $16,000,416 $16,719,596 

STATEMENT OF WORKING CAPITAL, DECEMBER 321 

Current Assets— 1927 1926 1925 1924 1923 
SET enDDlies yah... isse/.la:. aes R viento deuce £2. scald. $427,863 $429,899 $309,350 $290,026 $395,201 
IIR tres svat; .2: 2.30, 8eA Res .t inser, 3,450 6,273 Deen 
ERSTE SE SIRI reer a a 88,567 98,081 97,213 
eee brie ae cm we eee, meee 698,422 4:35:357, 443,362 491,498 506,555 
a See eee o. eeet nt oe. SAHA MY fIs GS A 1,777,726 919,120 285,500 438,704 397,375 
oh ccc inv cis caaccawiaccc.s ccs... le. $2,904,011 $2,084,376 $1,130,229 $1,524,582 $1,401,566 
‘Current Liabilities— 

En Te ere ere CHE). Ot TIA etes:. walter WY aA Wako Al bog. cdeon $559,584 
EA a... ce «Odell. nx oll eeiewesies $841,772 $777,084 . $714,915 $665,174 772,376 
Re ee a eg ads sg 1,357,079 1,223,962 1,087,499 896,030 660,477 
Ens ee ee ERS RL” 102,011 102,398 79,879 79,872 83,892 
ante fare er?) DON Lesions yoko.” ait iG Baars into 45,839 25,000 25,000 
eserve for income taxes and contingencies Aci 2eoiny:. 230,639 147,552 130,964 160,042 152,944 
Is a ore $2,531,501 $2,250,996 $2,059,096 $1,826,118 $2,254,273 
et Working MRMGHIEAN SS: oat ree Ne oe Bey the $372,510 *$166,620 *$928 867 *$301,536 *$852,707 


Debit. 


| Officers: Franklin S. Wade, Pres. & Gen. Mer.; Directors: Ferdinand R. Bain, F. S. Wade, Le Roy 
. S. Bradford, V-P., Los Angeles, Cal.; A. Schilling, M. Edwards, Los Angeles, Cal.; A. S. Bradford, Pla- 
=Pemhas. | H. Dickey, V-P., San Francisco; F. S._ centia, Gal Jobn ho bartie: Monrovia, 1 IS ei 
lade, V-P. & Mgr.; Walter S. McFarland, Sec. & Dudley, Santa Monica, Cal.; W. B. Williams. Santa 
ud.; F. E. Kester, Asst. Sec.; T. H. Dudley, Treas.; Ana, Cal.; Chas. H. Dickey, C. O. G. Miller, A. Schill- 
R. Thompson, Chief Engineer; A. F. Bridge, Exec. ing, San Francisco; Geo. A. McCrea, Ontario, Cal. 


pam et Le Roy M. Edwards, Counsel, Los Angeles, General Office, 810 South Flower St., Los Angeles, 
i. . Cal. 

MADERA GAS COMPANY 

(Controlled by Pacific Lighting Corporation) 

History and Properties—Incorporated in 1913 in 5s 5! Re ae ae ‘ : 
Uifornia. Serves Madera, California with gas. Miles Authorized, $75,000; outstanding, $29,030; par $1. 


848 mains, 14.1. Number of meters, 674. Sales in All owned by Paciic Lighting’ Corporation. 
126, 17,979,000 cu. ft. 
Pa 
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FUNDED DEBT 


$39,000 FIRST MORTGAGE 6% BONDS; DUE OCTOBER, 1943 
Dated October, 1913. 
Interest Payable April and October. 
Provisions of Issue—Authorized, $50,000; outstand- 
ing, $39,000. 


INCOME ACCOUNT, DECEMBER 31 


1926 1925 


YEARS ENDED 


1927 


$37,523 
31,718 30,552 35,486 


Gross earnings 
Expenses, taxes & deprec... 


Netiearnings cic imunaydee $5,805 $5,738 $3,174 
@thenreredits ih Males ee QA Bare Den ae a oceans 
Total incomes. case ae $5,899 $5,738 $3,174 
Encome chargest. 05h. 2. so. 3,606 ; S232 2,665 
Net tiie Omen WiGewaa dam anew $2,293 $2,506 $509 
Dividends, onsiGoms (159%) 2) 48 eed oes Be 2,554 
Surplus for year ..... aa $2,293 $2,506 *$2,045 


AWencit. 


PUBLIC UTILITIES 


8 a ———————— 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Cost of properties & equip.. $117,495 $102,435 $100.25, 
Cashin deieiee eet taicia ds vay 1,058 3,241 1,07 
Notes & accts. receivable .. 7,708 4,833 5,86 
Other current assets ....... 3,239 _ 4,756 58,81 
Deferred debit items ...... 4,360 64,169 4,86 

EOLA Mee Dee ts sale eae oe $133,860 $179,434  $170,87 

Liabilities— | 
Capital istOck ... a er eee $29,030 $75,000 $75,00 
Bundedidéebt. 0 anes 39,000 43,500 43,50. 
tnt.’ & taxes accrued: 2... it 10.412 §2,734 2,80. 

' Other current liabilities ....§ itl 13,263 1,62 
Reserve for depreciation ... 35,984 37,706 33,22) 
Profit and loss surplus ... 19,434 17,231 ie 

Recital sh Cs Qualls aig ol Re $133,860 $179,434 $170,87 


Directors: C. O. G. Miller, R. W. Miller, San Fran] 
cisco, Cal.; A. A. Caldwell, Turlock, Cal. 4 
General Office, 433 California St., San Francise 
Cal. Operating Office, Madera, Cal. 


TURLOCK GAS COMPANY 
(Controlled by Pacific Lighting Corporation) 


History and Property—lIncorporated Jan. 16, 1912, 
in California. Serves Turlock, Cal., with gas. Miles 
of gas mains, 17.96. Number of meters, 910. Sales 
in 1926, 24,427,000 cu. ft. Franchise expires, 1962. 

CAPITAL STOCK 

Authorized, $75,000; outstanding, $50,000; par, $10. 

All owned by Pacific Lighting Corporation. 
FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

(Gross earninocnom. merc $46,216 $47,260 $50,861 
Expenses, taxes & depr. .. 38,884 40,936 41,713 
Net earnings me aiigein $7,332 $6,324 $9,148 
Other. credits) Jee ras cm TOG nea a RST eta Ya, 
Motaleinconie eee tees $7,498 $6,324 $9,148 
Income scharces vue aern 1,109 414 1,051 
Niet. incomes 4d eee $6,389 $5,910 $8,097 
Digadends sh sean cee LAY OO ie eR i tine gO NE oa 
Surplus Om eal fae |.) dake $1,389 $5,910 $8,097 


RHINE-RUHR WATER SERVICE UNION | dl 
(Wasserwirtschaft im Rheinisch-Westfaelischen Industriegebiet (Ruhrkohlenbezirk) G.m.b.H.) | 


History and Business—-Organized to promote the 
mutta! interests and to provide means of facilitating 
financing of the five individual Associations which 
comprise the Union. These Associations are obligated 
to pay to the Union their proportionate share of the 
amounts necessary to meet the interest, sinking fund 
and principal of these Debentures. 

The Associations comprising the Union are all cor- 
porate bodies of a public character having exclusive 
and perpetual franchises and were created by special 
Prussian Laws to meet the problems of water-supply, 
purification and drainage in the Rhine-Westphalia 
region of Germany, which is one of the most import- 
ant industrial sections of Continental Europe. 

All charges for interest, amortization and operation 
of the several Associations are assessed upon each As- 
sociation’s members, which include counties, munici- 
valities and industries in the respective territories 
served. These assessments are enforceable by admin- 
istrative proceedings, as in the case of taxes, and each 
member is liable not only for its proportionate amount, 
but also to further assessments to meet any unpaid 
assessments on other members of the same Associa- 
tion. This liability of each member is limited only by 
the extent of the total indebtedness of the individual 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 192, 
Cost of :properties i. .2:.%% $143,357 $141,741 $135,8) 
Materials and supplies .... B22 KO: DAG, ees 2,4) 
Cash & special deposits ... 2,189 4,554 2,3 
Accounts receivable ...... 7,705 6,202 79 
Other current assets ...... Ae a 3 25,000 25,0! 
Deferred debit items ...... 209 | 2,613 4.2. 

Total uri ioe ee $155,689 . $180,110 $177.8) 

Liabilities— ie 
Capital ‘stock “iN0. ae). te <a $50,000 $75,000 $75,0, 
Notes ‘payable! 00...0 02.0... 200s es Se eee ce 1930) 
Meter ideposits i iasiannra: 821 706 =| 
Reserve.for taxeS ..2++-.-+ 3,261 3,306 3,5) 
Reserve for depreciation .. 48,199 49,079 43,4) 
Guenltis.. os sellers wily ans 53,408 | 52,019 46,1) 

Totalis.~ scene eae $155,689 . $180,110 $1778) 

Officers: A. A. Caldwell, Pres., Turlock, Ca; 


R. W. Miller, V-P., los’ Angeles): Can 
Sec. & Treas., San Francisco, Cal. * 
Directors: C. O. G. Miller,, R. W. Miller, A: | 
Wilson, San Francisco, Cal., Franklin H. Bivens, Li 
Angeles, Cal.; A. A. Caldwell, Turlock, Cal. 
General Office, 433 California St., San Francis¢. 
Cal. Operating Office, Turlock, Cal. ‘i 


- A. T. Wilso 


Fe) | 
ae 


Association. The Associations are not liable for ai 
payments under the Dawes Plan and the Union on 
nominally so liable. ae | 

Members of the Respective Associations inclu 


Governmental bodies, counties, municipalities, wat 
works companies, electric power companies, and t 
larger industrial enterprises located throughout t! 
Rhine-Westphalia region, the more important | 
which are enumerated below: a | 

Ruhrtalsperrenverein—Organized in 1898. Tol 
members—185, with 249 waterworks, belonging part 
to corporations and partly to cities. Among these 4 
the waterworks of Essen, Duisburg, Bochum 
Hamm; the largest waterworks in Germany kno 
as the waterworks for the North Westphalian Cc 
District; and the waterworks of the German Railro 
Company, Friedrich Krupp and United Steel Worl 
The total output of these waterworks 1s approximate 
600,000,000 cubic meters annually. 

Emschergenossenschaft—Organized in 1904. To 
members—230, including the German Railroad Co: 
pany; Provinces of Rhineland and Westphalia, 
counties; 68 communities, including municipalities | 
Bochum, Essen, Dortmund, and Gelsenkirchen; | 
coal mines, including mines of Friedrich Krupp, Th) 


en, Hoesch, Nordstern, and Mathias Stinnes: 26 iron 
steel works, including Friedrich Krupp, Goodhope 
eel Works, United Steel Works, August Thyssen, 
chumer Verein, Dortmunder Union, and Mannes- 
aann Tubeworks; 14 other large industrial works, in- 
uding Tarutalization Company, Ruetgerswerke, 
yoldschmidt Chemical Works, Rhine-\Westphalia 
ectric Power Co., and Westphalian United Electric 
wer Corp.; also 9 waterworks, including those of 
he largest cities. 

by uhrverband—Oreganized in 1913. Total members— 
9, including the Ruhrtalsperrenyerein, which repre- 
ats 249 waterworks: the German Railroad Company, 
he Province of Rhineland; the cities of Duisburg, 
Yberhausen, Muehltheim-Ruhr, Essen, Bochum, and 
Hagen ; the United Steel Works; the Lothringen Min- 
ing Company, the Goodhope Coal Mines, and the 
Mansfelder Coal Mines. 


Linksniederrheinische | Entwaesserungsgenossens- 
chaft—Organized in 1913. Total members—104, in- 
cluding communities in parts of counties of Moers, 
Geldirn, Cleve, Kempen and Krefeld-land: mines, and 
larger industrial enterprises, including Haniel Mines, 
German Solvay Works, United Steel Works, Fried- 
ach Krupp Gewerkschait, Diergart Mines, and Fried- 
‘ich Heinrich, A. G., étc. 
 Lippeverband—Organized in 1926. Total members 
-/0, including the German Reich as the owner of 
iavigable canals receiving water from the Lippe River, 
Prussian State; counties, communities; mines, indus- 
‘ial enterprises, electric works and waterworks, in- 
‘luding, among others, Gelsenkirchen Mines, Harpener 
Mines, Hoesch Steel Works, Kloeckner, A. G., Phoe- 
ux, A. G., and Buderus Iron Works. 

The plants and works of the Associations comprise 
ms, reservoirs, hydro-electric plants, purification 
mts and pumping stations, including the largest 
yerage pumping station on the Continent. In addi- 
ton the Associations own an extensive system. of 
streams and river beds which have been formed into 
tanals having a total length of approximately 250 
niles. 


la 
» 


CAPITAL STOCK 
None. 


a 
uv 


a 
‘ ; 


‘ne FUNDED DEBT 
BS 


‘% 

110,000,000 TWENTY-FIVE YEAR SINKING FUND 6% EXx- 
| TERNAL GOLD DEBENTURES; DUE JANUARY 1, 1953 

| Dated January 1, 1928. 

| Interest Payable January and July 1, in U. S. gold 
‘oin at International Acceptance Trust Co., New York, 
VY. 

| Denominations—Coupon, $500 and $1,000: principal 
nay be registered. 

_ Trustee—International 
Tork, N. Y. 

Provisions of Issue—Authorized and issued, $10,- 
00,000 Issued under an Agreement in which, among 
ther things, the Union and respective’ Associations 
omprising the Union covenant that as long as any of 
hese Debentures are outstanding: (a) The Union and 
he Associations will not create nor suffer to be created 
hy mortgage, lien or encumbrance against any of 
heir respective properties or franchises; (b) each As- 
ociation will at all times include in all of its budgets 
i 
t 


eS charges and any and all other amounts 
ue on or in respect to its certificates, being its pro 
ata share of the annual service of this loan and other 
Mounts due in respect of this loan under the terms 
f the Debentures and the Agreement. 

urpose of Issue—Proceeds from the sale of these 
lures will provide funds to the respective Asso- 
S for futher extensions, betterments and im- 
nents to their plants and water systems, and 


: 


Acceptance Trust Co.. New 


with its other obligations and expenses the an- 


PUBLIC UTILITIES 


* 000) in February, 


| 641 


Callability-Subject to cail as a whole or in multi- 
ples of $250,000 on 60 days’ notice on and after Jan. 
1, 1933, but prior to Jan. I, 1934, at 10234, and on any 
interest date thereafter at a premium decreasing. 4 
of 1% during each: 12 months’ period prior to Tan. 1, 
1938, on and after which date the redemption price will 
be 100, plus accrued interest in each case. Also redeem- 
able for the sinking fund on 30 days’ notice on any 
interest date at 100. and accrued interest. 

Sinking Fund—A cumulative sinking fund is pro- 
vided beginning! July.1, 1928 calculated to be sufficient 
to retire the entire issue by maturity through the re- 
demption of Debentures by lot at 100 and accrued 
interest. In lieu of cash the Union may make sinking 
fund payments in Debentures, at the principal amount 
thereof. 


Security—These Debentures are direct obligations 
of the Union, constitute its only funded debt, and are 
secured hy assignment to the Trustee of $10,000,000 
principal amount of Certificates of Indebtedness of the 
seweral Associations, Each Association will issue its 
own Certificate of Indebtedness for a principal amount 
corresponding to its respective interest in the pro- 
ceeds of this financing. These Certificates of Indebted- 
ness upon assignment will be payable to the Trustee 
in’ New York City in United States Gold coin, and 
will be the direct unconditional obligation of the re- 
spective Associations, bearing interest at the rate of 
6% per annum, and will contain provisions for pay- 
ment of principal, interest and amortization and for 
redemption in conformity with the terms and condi- 
tions of this issue of Debentures. 


In accordance with the liability for assessment as 
outlined above, the respective members of each Asso- 
ciation are liable for the full amount of the Certificates 
of Indebtedness of such Association, the obligation 
for the payment of which ranks equally with Federal 
and State tax assessments and has priority over all 
secured and unsecured debts of each such member. 


The principal amounts of the Certificates of Tndeb- 
tedness issued by each Association, representing its 
proportionate interest in the proceeds of this issue of 
Debentures, are as follows: Ruhrtalsperrenverein $2,- 
500,000, Emschergenossenschaft $2,500,000, Ruhrver- 
band $2,500,000, Lippeverband $2,000,000, Linksnieder- 


rheinische Entwaesserungsgenossenschaft $500,000. 


Tax Provisions—Interest is payable without deduc- 
tion for any past, present or future taxes or duties 
levied by or within the German Reich. 

Legal Opinion—Hornblower, Miller & Garrison. 
New York, and Dr. Wilhelm Beutner, Berlin. 

Listed—Boston Stock Exchange. 

Original Offering——First publicly offered ($7,500,- 
y, 1928, at 93 and interest, to yield 
over 6.55% by Field, Glore & Co., International Ac- 
ceptance Bank, Inc., Otis & Co. and Continental Na- 
tional Co., New York. In addition $2,500,000 were 
held for distribution in Europe by M. M. Warburgh 
& Co., Hamburg, of which amount $1,500,000 were to 


be publicly offered’ in Holland by Nederlandsche 


Handel-Maatschappij and Mendelssohn & Co. 


STATEMENT OF ASSETS AND LIABILITIES 
The asset position of the individual Associations, after ae 
effect in the books of the respective Associations to the issu- 
auce of the certificates of indebtedness. securing the above 
Debentures, will be as follows: 


Assets Liabilities Net Assets 

bay Us oe $19,456,870 $3,854,716 $15,602,154 

puep Degubeal ab rs aA 39,873,161 7'611,561 32,261,600 

Ruhrverband <...5.4..---- 8,084,477. 7,789,910 294,567 

Linksniederrheinische 

Entwaesserungsgenossen- : 

sthaft PBeiit . Peeters 1,437,045 1,245,781 191,264 

TAODSVELPANG ji. hogs od boeken 3,317,519 2,950,510 367,009 


Conversions into United States dollars at par of exchange 
(23.8 cents per Reichsmark). 


General Office, Essen, Germany. 


PUBLIC UTILITIES 


Ne en Ds NRE TNE NN Ni ee EE a re ee ee ee i 


KINGSTON CONSOLIDATED RAILROAD 


History—Incorporated Dec. 11,°1901; in ‘New York; 
consolidation of the Kingston City R. R. Co. and the 
Colonial City Traction Co. Length of line, 4.12 miles ; 
total track, 4.46 miles. Rails, 70, 80 and 90 lb. T and 


girder. “Gauge; ‘standard. Motor cars, 29. Snow- 
S \ > ‘ 
plows, 2.. Work car, 1. Franchises perpetual. 


CAPITAL STOCK 

Authorized and outstanding, 2,000 shares Common 
of no par value, and 2,000 shares 4% cumulative Pid., 
par, $50. Capital stock was changed from $200,000 
Common and $200,000 Pfd. authorized and outstand- 
ing to present amounts on Jan. 1, 1926. Preferred 
stock shares equally with Common after latter has 
received 4%. Annual meeting, in September. 

Dividends—Pfd. dividends of 4% paid yearly from 
consolidation to 1908, when 2% was paid Aug. 1; 


INCOME ACCOUNT, YEARS ENDED DECEMBER Gi 


none to fanit191 b, ow 


hen 4% was paid; Sept. 1, 1914, 


3% ; April, 1915, 3%; Aug., 1915, 6%; Aug., 1916, 3%: 


April;'191733% ; Au 
Nov., 1921, when 3% 


g., 1917, 3%; none thereafter until 
> was paid; April, 1922, 3%; Oct, 


1922, 3%; none since. No dividends paid on Common. 


on $38,000 notes which were 1 
City R. R. Co. bonds, and $12,000 are held in treasury. 


A first lien on entire property. Company does not p 


Normal! Federal Income Tax. 


FUNDED DEET 


$532,000 First Consolidated Mortgage Gold 
dated Oct. 9, 1901; due Jan. 1, 1952; int. Jan, and J 
1, at Bankers Trust Co., New York, Trustee. Coup 
$1,000; principal may be registered. _ ae 
$700,000, of which $113,000 are being used as collater: 


1927 1926 1925 1924 1923° 
Gross Carioca cas ts Sky, Seah ea aa $121,943 $131,112 $193,168 $204,619 $221,530 
Operating expenses and depreciation ......... 92,790 94.632 149,621 163,035 167,785 
Net) canminestiitsnirry. vane caapemsee Ot p+ Cee $29,153 $36,480 $43,547 $41,584 $53,745 
teRee hvac atarGeu ar uaenis NGs visa NARA: «or jyactame nena ) 38.880 42.235 (43,713 46:752 46,331 
Other Maeducmonse tes ik. lc tet es cnc seein if , : U 8,453 8,384 8,585 
Aotaicliargeeay.. vas pie Nea ahi Vaiaege. $38,880 $42,23 $52,166 $55,136 $54,916 
Waehciteatter, GHarees (hil... iden neers ae $9,727 $5,755 $8,619 $13,552 Stead 
WVidend Ss PAT cee one. sb sik sooee cue Phos lelnisneeg Sok oa i age tym, CORN MENS GEE mage Re 10% Jab Bad pean fea Ti 
Deficits foryears sh. 4 {ATR COO OES RRS eens $9,727 $5.755 $8,619 $13,552 $1,171 
Times Fixed Charges Earned ..............- 0.75 0.78 0.83. 0.75 0.98 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923... ; 
Road ard: Comimuiene \ ee aa. cama gia se $528,219 $531,035 $955,238. $1,005,613 $1,010,033 
Other uivestments 3 ce Bae ee ae Bate 18,000 18,000 er Meet gare 
Materials*and suppliesiis tin Varese ls a ae 4.845 5,589 13,757 6,495 6,038 
Gash non miami ko. Optic eee el Wes henene 14,061 18,286 12,820 14,462 14,051 
CurrentiaCeoumMtssr vient 2... Sc veins Mie etic epee 13,733 3 356 5,619 6,263 5,998 
Other 'CUCreme ASSES I tates, oo ia la awede tetane aes a) oalkegrceeas 20,019 18,899 33,842 13,845 7,309 
WiStes™ rete ben aoe i 22 ee RN EET 0 rata 25,300 30,300 40,690 55,000 55,000 
Unadjustedi! debits @, 6297.30. 2200 oes 122,968 “127,025 54.675 56,962 59,230 
TO fee ee es eee whe lege. es $747,145 $757.490 $1,115,951 $1,158,640 $1,157,719 
Liabilities— 
Capitals stocks) a Guieepapss bbs eo pole 1 epee $102,000 $102,000 $400,000 $400,000 $400,000 
Faanicde dade ticks. pean ois Gate eee Celeaeierotalleg 532,000 532,000 532,000 532,000 532,000 
Girttentte WatorlitiGs: see toe aie cere eicvoetorarerele 3,480 2,992 5,388 8,993 9.029 
NCCE TABI Les en Lads PDR EEL NG SOR eI Es tat chine 1 aoe asteiet ee *1-514 *1 067 *930 
Notesiipayable cioeidn ate y easkahn eg eeeee 37,350 44,050 40,600 74,551 80,000 
Other current. liabilities syn cee ees Ae LN cteaytemsieew yom | fer ecesatiousi ae 122,446 120,921 100,817 
Reserves 3 00.007 2 CPO ask iene 46,986 BL AT FO PSS 
Unadjusted..credits: isaistic}. ass eee eae 621 (chads Seana NI ii arama Murat fgg og th 
Profit. and (loss) 7 sth stike pegs eye vel aesuuet heen ee 24,708 34,286 14,631 25,251 36,803 
Motal ey! AI. A I eee $747,145 $757,490 $1,115,951 $1,158,640 $1,157,719 
* Credit: 


Officers; Fad “Levs,-Pres., (New, York, No You CC. Nove Hat. Levee New 


Page, V-P., Worcester, Mass.; Geo. Whittaker, Treas. ; 
G. B. te Bow, Sec. & Gen. Mer., Kingston, N. Y. 
Directors: Geo. Whittaker, G. B. te Bow, Kingston, 


A 


THE AVALON TELEPHONE COMPANY, LTD. 


History and Property—Incorporated in 1919, in 


Newfoundland, for the purpose of reconstructing and’ 


extending the telephone system of St. John’s and 
vicinity (Avalon Peninsula)... The company was 
granted an exclusive franchise subject to the rights 
of the Anglo-American Telegraph Co., Ltd., whose 
system it immediately acquired. Property consists 
of telephone exchange at St. John’s and trunk lines 
to thirteen exchanges within a radius of 100 miles. 
Population served, 100,000. No. ‘of telephones in use, 
5,300, An increase in rates, effective Jan. 1, 1927, has 
been granted. These rates are as follows: Business, 
$54; residence—1-party, $39; 2-party, $30; 4-party, $24. 

Franchises—By franchise agreement made under 
authority of an Act of the Legislature of Newfound- 
land the Company was granted the exclusive right for 
thirty years, dating from Sept. 2, 1919, to operate a 
telephone service in the electoral districts of Ferry- 


ee) 
land, St. John’s East and West (except Bell Island) 
Harbor -Main, Port de Grave, Harbor Grace; Car 
bonear and Bay de Verde, and, by subsequent Act, 
right for thirty years from Sept. 2, 1919, to install tele 
phone service in the districts of Bell Island, South 
Side of Trinity Bay from Old Perlican to Chapel Arm 
Whitbourne, Placentia Junction, towns of Placentiz 
and Argentia and St. Mary’s Bay; subject to the righ’ 
of the Government, upon one year’s notice, to purchas¢ 
the Company’s plant at any time after the expiratior 
of fifteen years from the date of the franchise, at th 
fair value of the property for the purpose of its use. 
ae 


meeting, in March. 


York; H:A.°Uey;"L2 aay 

H. H: Bowman, Springfield, Mass.; HC. Page, Wor 

.cester, Mass.; P. W. Ripple, New Haven, Cont # 
General Office, 320 Broadway, Kingston, N.Y. 


CAPITAL STOCK 


Authorized, $300,000 Common and $400,000 7 
Participating non-cumulative Pfd. 
350 Common and $400,000 Pfd.; par, $25. 


7% 
- outstanding, §236, 


e 


8 


al 


ssued to retire Kingston 


1922 
$1,003,461 


6s 
14,07¢ 
7,666 


ee tan 
$400,00( 
634,00( 
7.66 
1,70( 


iS. 


the 


Angua 
Pee 


oat 


| Dividends—Dividends have been regularly paid on 
fd. semi-annually Jan. and July 1. On Common 
% was paid in 1922; 4% in 1923; none since. 


FUNDED DEBT 


394,000 6% FIRST MORTGAGE 20-YEAR SINKING FUND 
'GOLD BONDS, SERIES “A”; DUE DECEMBER 1, 1946 


Dated December 1, 1926. 
Interest Payable June and December 1 in Canadian 
old coin or its equivalent at Canadian Bank of Com- 
vetce, St. John’s, Newfoundland, Halifax, St. John, 
‘. B., Charlottetown, Montreal, Toronto, Winnipeg 
nd Vancouver. 

Denominations—Coupon, $500 and $1,000: principal 
tay be registered. 

Trustee—Montreal Trust Company, Montreal. 
Provisions of Issue—Authorized and issued, Series 
A,” $400,000 of which $6,000 redeemed to Dec. 31, 
427, Additional bonds in addition to the Series “A” 
onds and ranking pari passu therewith, may be issued 
aly to the extent of 66 2/3% of the cost or fair value 
whichever is less) of extensions and’ additions made 
tbsequent to Jan. 1, 1928 after due allowance for 
*preciation, as more particularly provided for in the 
rust Deed, and then only when net earnings for 12 
msecutive months out of the preceding 15 months 
lall have heen equal to not less than twice the annual 
terest charges on all bonds outstanding and those 
yout to be issued. 

Purpose of Issue—Proceeds from the Series “A” 
mds were used to refund $141,000 First Mortgage 
mds, Series “A,” and $73,500 6% First Mortgage 
mds, Series “B,” together with premiums and ac- 
ued interest payable thereon, and to fund expendi- 
Tes made or to be made for construction of toll 
te extensions and plant additions, and for the general 
poses of the Company. 

Callability—Subject to call as a whole or in part at 
y time before maturity on 60 days’ notice at 105 
d interest. 


Sinking Fund—As an annual cumulative sinking 
ad, Company shall pay to the Trustee on the first 
y of December, 1927, and annually thereafter, a sum 
ual to 114% of the aggregate principal amount of 
nds of Series “A” previously issued, together with a 
m equal to the interest on all Series “A” bonds previ- 
sly redeemed through the sinking fund or otherwise. 
is sinking fund is to be used by the Trustee for the 
tehase of Series “A” bonds. Should sufficient 
ads not be so acquired, the Trustee shall employ 
‘sinking fund moneys in the redemption of bonds 
provided in the Trust Deed. 


security—Secured by a specific mortgage and charge 
all properties, equipment and other fixed assets and 
nehises of the Company now owned or hereafter 
\uired and by a floating charge as to all other assets. 
egal Opinion—Higgins, Hunt & Emerson, St. 
ms, Newfoundland, (for the Company) and Mc- 
»bon, Mitchell, Casgrain, McDougall & Stairs, Mon- 
ul (for the Bankers). 


Yriginal Offering—First publicly offered ($400,000) 
Jee, 1926, at 100 and interest, to yield 6% by Royal 
‘urities Corp., Ltd., Montreal, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| = 1927 1926 1925 
ee earnings V0 $172,842" $132,127 $117,561 
r. exp., maint. & taxes. 78,434 72,953 65,722 
» $94,408 $59,174 $51,830 
iiterest) TT 23,372 13,511 10,496 
= LS Ie. toa 812 2,668 
Se SH A780 Hod ALR PR -gdacia ler 
tals & sinking funds 6,500 5,614 5,404 
Piabtharges’.) 0.1, $64,150 $19,937 > $18,568 
 .) $30,258 $39,237. $33,271 
etred dividends 28,000 42,049 13,772 
$2,258  *§2,812 $19,499 


| PUBLIC UTILITIES ° 643 


GENERAL BALANCE SHEET, DECEMBER. 21 


Assets— 1927 1926 1925 
Property account . t. $954,474 $877,817 $832,335 
Materials and supplies .... 13,324 12,405 11,173 
Gashis 36. WOON VS Geiss *47,795 9,572 12,886 
Accounts receivable ...... 16,383 10,579 14,540 
Deferred debit items .. 78,423 52,859 49,432 
Unadjusted debits ... 4,832 4,275 Pea: 

tals Oe ee eras roe wh LES Zoe $967,507 $920,366 

Liabilities— 

Gerson stoek vir a). $236,350 $236,500 $236,350 
Preferred stock ..... 400,000 400,000 400,000 
Funded debt 0... 0), £5.59) 394,000 214,100 219,000 
Nates ‘payables sltivhesl Av} és, 51,335 9,500 
Accounts payable bot di, 6,585 13,071 13,013 
Interest accrued, not due.. 2,000 3,409 3,563 
Dividends ‘accrued ...... 13,991 1400030 0G 
Reserve Jor taxeSece armor: 3,340 0 a. ke 2,786 
Reserve for depreciation 47,966 22,100 22,100 
Reserve for sinking funds 6,500 10,890 ie 
ApPproptiated, surplus eyelet ee! pt 6,000 
Prope and logs ay CO 4,500 2,242 8,054 

(iS a Rn) eng $1,115,232 $967,507 $920,366 


*Includes investments. 


. Officers: Hon. J. J. Murphy, Pres.; R. J. Murphy, 
V-P. & Mng. Dir. ; J. D. Cameron, Sec. & Treas., St. 
John’s, Newfoundland. 

Directors: Hon. J. J. Murphy, R. J Marphy,.:[., D. 
Cameron, G. Brownrigg, M. E. Martin, A. E. Hick- 
man, St. John’s, Newfoundland; J. H. Winfield, Hali- 
faxoN. S. 

General: Office, Telephone Bldg., St. John’s New- 
foundland. 


MEADVILLE TELEPHONE COMPANY 
(Affiliated with Peoples Telephone Corp.) 


History—Incorporated in Pa., and on July 1, 1924 
by means of a merger proceeding The Meadville Tele- 
phone Co. was consolidated with the Crawford Mu- 
tual Telephone Co., the Eastern Crawford Telephone 
Co. (see 1924 Public Utility Manual, page 2553) and 
The Western Crawford Telephone Co. to form Mead- 
ville Telephone Co. In July, 1925, purchased all the 
local property of the Bell Telephone Co. of Pa., lo- 
cated in Crawford County, Pa. Owns entire capital 
stock of Cochranton Telephone Co. Company oper- 
ates in Crawford, Erie, Warren, Mercer and Venango 
Counties. , No. of exchanges, 8. Telephones in use, 
4,350. Miles of wire, over 7,886. 

CAPITAL STOCK 

Authorized, $600,000 Common and $600,000 7%. 
cumulative Pfd.; outstanding, Dec. 31, 1927, $150,000 
Common and $275,075 Pfd.: par, $25. The Bell Tele- 
phone Co. of Pa. owns a substantial interest in the 
Common and Pfd. stocks. Annual meeting, third 
Tuesday in February. 

Dividends—Pfd. dividends regularly paid semi-an- 
nually, May and Nov. 1. Dividends on Common at 
rate of 8% per annum from July 1, 1924 to Dec. 31, 
1927; payments quarterly, °F). M, .A‘& N15. 

FUNDED DEBT 


$350,000 25-YEAR FIRST MORTGAGE 6s; DUE AUGUST 1, 1949 

Dated August 1, 1924. 

Interest Payable February and August 1, at Craw- 
ford County Trust Co., Meadville, Pa., Trustee. 

Denominations—$100, $500 and $1,000; principal 
may be registered. 

Provisions of Issue—Authorized issue, $600,000. 
Additional bonds may only be issued for 75% of the 
cost of additions and extensions or acquired property 
and only when the interest charge during the previous 
year shall have been earned at least twice on all bond- 
ed indebtedness, including bonds to be issued. 

Callability—Subject to call as a whole only on any 
interest date upon 30 days’ notice at 102% and accrued 
interest. 

Sinking Fund—2% of the total amount of bonds 
outstanding to be deposited with the Trustee to pur- 
chase bonds at par or less. If bonds are not available 
at this price, the Company is required to pay annually 
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to the sinking fund only such amount as is required 
to maintain the fund at 2% of the bonds issued. 
Security—A first lien on entire property of Com- 


pany, 


and a collateral trust covering $77,000, or all, of 


the capital stock of the Cochranton Telephone Co. 
Tax Provisions--Company pays Normal Federal In- 


come Tax up to 2%. Free of Pennsylvania Four Mill . 


tax. 


Legal Opinion—Thomas & Thomas, Meadville, Pa. 
Original Offering—First publicly offered ($300,000) 


in Dec., 1924,\‘at 
Crawford County Trust Co., 
Savings & Trust Co., 


New Castle, Pa., 


100 and interest to yield 6%, by 
Meadville, Pa.; Lawrence 
First National 


Bank, Sharon, Pa. and Colonial Trust Co:, Farrell; Pa: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross’ “earnings: 2.3000... $180,378 $181,763 $142,232 
Oper. exp. and taxes . .(,j05 ; 104,765 103,547 90,611 
Depreciation. cece kes © 27.398 26,760 17;371 

WEE Cannan Siege ceieeis ts $48,260 $51,456 $34,250 
Otherminconie) viene veh ee! 8,572 UpavAl 7,205 

EP otal tHIGOIME cade sere oe a $56,832 $58,977 $41,455 
Tmperestuc mameeSen sie «mes ns 23,457 23,503 15,747 
Rentals meh ow miss sles ae ss 3,415 2,346 1,684 

Mekal charees (ial l. . a $26,872 $25,849 $17,431 
Netjincomey eee. 22.2) =) $29,960 $33,128 $24,924 
Preferred dividends ...... 19,250 17,803 9,215 
Common dividends ....... 12,000 11,914 9,564 

Surplus for ‘year ...... *$1,290 $3,411 $5,245 
Times Interest Earned .... 2.42 2.41 2.78 
Earnings Per Share— 

PHELEEL EC eth ne. be 8 ote ate $2.72 $3.01 $2.71 

(DrovanFaovonalliny iets aay any Pear 1.78 2:59 DES 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ..... $860,897 $877,045 $879,166 
CHOC les HOWHeG a, cate fe oe oftate 5,370 5,190 1,220 
Materials and supplies .... 17,133 29,320 29.32. 
BAG i Mere Colne Gas Beaton 14,563 31,240 14,353 
Bills & notes receivable... 80,361 80,165 79,050 
Accounts receivable ...... 21,204 17,154 17,926 
Unadjusted debits .......% e257, 1,118 1,443 
Deferred debit items ...... 36,103 37,905 Bil 162 
TBO las Heed a sen tana te ies sob $1,036,888 $1,079,137 $1,053,632 

Liabilities— 
Comiuion Stock Mert Wolke $150,000 $150,000, $146,400 
Preferred stock 20:02). 20% 275,075 274,750 22Moe29 
Stock: installments .... dese Laser no os te ee 2,961 
Stock liab. for conv. of sec. 610 663 867 
Purnded’ deter ei 2hi0 os ua 350,006 350,000 349,700 
Notes: payable) . iG. 26,550 26,950 30,950 
Accounts; payable «2% 4)... 21,476 32,597 64,045 
Accrued liabilities; ....... 17,599 17,195 11,676 
Deferred credit items ....- LOR dias te EEE ee € fects care ¢ 
Reserve for depreciation .. 20,994 51,907 56,429 
Surplus & undivided profits 173,652 175,075 169,079 


$1,036,888 $1,079,137 $1,053,632 


Officers: W. J. Maddox, Pres.; John H. Wright, 


V-P. & Gen. Mgr., Jamestown, iN. YestHu M, Dick- 
son, Treas., Meadville, Pa.; Lloyd C.. Wright, Sec. 
J. Edw. Wilson, Aud., Jamestown, 
H. M. Dickson; C. C. Johnston, E,W. 


Directors: 


Noy. 


McGill, L. E. Whiting, Meadville: 7Pave Lloyd ,C: 


Wright, W. J. Maddox, John H.W 
N. Y.: C. Montague, Pittsburgh, Pa.; Hugh Moore, 


Cochranton, Pa. 
Office, Meadville, Pa. 


right, Jamestown, 


KINGSTON, PORTSMOUTH & CATARA- 
QUI ELECTRIC RAILWAY COMPANY 


History—Incorporated Feb. 


10, 


1876, 


in .:Ont. 


Length of line, 8 miles. Gauge, standard. Rail, 50 fb. 


Si 


Cars, 24. Owns Lake Ontario Park. 


rented from the City electric light plant. 


CAPITAL STOCK 


Authorized, $40,000 Common and $50,000 non-cumu- 
lative Pfd.; outstanding, $40,000 Common and $43,- 


100 Pfd.; par, $100. No dividends paid. 


Power 


FUNDED DEBT 


i 


$96,750 First Gold 4s; dated 1893; due. July 5, 193: 


int. Jan. and July 5, at Company’s office. 
$1,000. Company does not pay or assume U. S. No 
mal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Coupo; 


1927 BRIAR OZEN OS. Caan 
(GLOSS NCAEMINGS: |.) duce ee $52,593 $53,271 $54,0! 
Oper. exp: & taxes. ( cataepnth 50,002 48,443. 53,8, 

Net earnings: . Shey $2501 Sa OZ6 $2. 
Other iMecome sR iyee se 1,403 emp 74 Ree 

Votalincome.«a h Gkisace $3,994 $6,002 $1,3; 
Interest, reserves, etc. .... 7,417 VAY 6,4) 

Deficit™tor ‘years SO0e. So) $3,423 $1,555 $5,0' 

GENERAL BALANCE SHEET, DECEMBER ol 7 

A'ssets— 1927-1926 192 
Property) account /(300..07% .4 $198,651 $198,641 
Stocks). .owied, {i144 msgs b 6,983 5,484 
Bonds ‘owned...2 i420... se 23,234 15,288 
Other investments ....... 9,935 1,075 
Gash? TON PORE, 22 ae 621 3,314 
Accounts receivable, etc.... 1,807 A Any 4 

Otel icra: SA e eka ete eee $241,231 $224,569 

Liabilities— 

Common stock i+, ssl. e~ a $40,000 $40,000 
Preterred | StoGky aiid sae tie 43,100 — 43,100 
Funded debt" 2. ate een 96,750 96,750 
Int. accru. & coupons unpaid 2,240 2,220 
Accounts payapler tice sols te 2,636 6,826 
Reserve for damages....... 255104 vam boop: 
Reserve for depreciation... RAE ee Hee ny esis 
Rents! paid in-advance’:.... 25 25 
@verdraiiyl Tei. ONC. ee OEE STs SA au 
Profit, and alossy peace. ot bis 30;970 "21 "°12:596 
OTA. Sab a cen OLMbae ae ean $241,231 $224,569 $220,4) 


Officers: W. F. Nickle, Pres.; T. Ashmore Kidd, § \ 
& Treas.; H. C. Nickle, Geni Sapt. '& “Pur Ag, 
Kingston, Ont. . Lah Sh a | 

Directors: H. C. Nickle, W. F. Nickle, W.! 
Nickle, H. F. Richardson, Dr. Etherington, T. A. W. 


Ginnis, T. Ashmore Kidd, Kingston, Ont. 9 
Office, Kingston, Ont. aes : | 


iD 
CINCINNATI, HAMILTON AND 
DAYTON CORPORATION 
History—Incorporated in Delaware May 6, 1926 ; 

a holding company and acquired all the capital stc: 
(except directors’ qualifying shares) of Cincinn< 
Hamilton and Dayton Ry. Co. (see appended sta’ 
ment). , ae | 


CAPITAL STOCK Da | 

Issued and outstanding, Dee. 31, 1927, 20,500. shai: 
Common stock of.no par value.. This stock, togetl: 
with the below described Prior Debenture 6% bor: 
and Adjustment Income 6s, was distributed to hold: 
of certificates of deposit of Southern Ohio’ Tre “tii 
First Consolidated 5s and Cincinnati & Hamilt’ 
Electric Street Ry. Co. First Mortgage 6s and toant 
derwriting syndicate, which participated in the 
organization of the railway property of old Cincinn: 
& Dayton’ Traction’Co, Kent 4 


FUNDED DEBT By 

(1) a 

$2,125,000 PRIOR DEBENTURE GOLD 6s; DUE JANUARY 
1976 a 
Interest Payable January and July 1. No miter 
shall accrue prior to January 1, 1930. If net ineome 
corporation in any year shall not be sufficient to [' 
interest at rate of 6% per annum, such interest rema 
ing unpaid in whole or in part, shall accrue, and i 
crued deficiency shall be payable before any current } 
terest installments shall be paid upon the Income bor 
or any dividends shall be paid or set apart for Co 
mon stock. Failure to pay interest on debemtu 
shall not constitute a default under the indenture. 


Purpose of Issue—Issued, together with Adjust- 
ent Income 6s and Common stock, to holders of 
‘ertificates of deposit of Southern Ohio Traction Co. 
*irst Consolidated 5s and Cincinnati & Hamilton 
tlectric Street Ry. Co. First 6s and to an underwriting 
yndicate, which participated in reorganization of rail- 
yay properties of the old Cincinnati & Dayton Trac- 
ion Co. 
Provisions of Indenture—The Indenture provides 
aat: (1) In event of liquidation the principal and all 
iterest on bonds shall be paid out of assets of Cor- 
oration before any payment is made therefrom on the 
\djustment Income bonds: (2) so long as any De- 
entures are outstanding Corporation shall not sel! the 
ommon stock of the Cincinnati, Hamilton & Dayton 
y. Co. owned by it nor mortgage nor pledge said Com- 
ion stock to secure any obligation or obligations in 
xcess of $250,000 except with the consent of owners 
£75% of par value of said bonds then outstanding, 
rovided. however, that the Corporation shall be au- 
iorized to issue purchase money mortgages or colla- 
ral trust bonds secured solely by the pledge of any 
roperty which it may hereafter lawfully acquire. 
Callability—Subject to call as a whole or in part at 
ay time at 105 and interest upon 30 days’ notice. 
a (2) 
75,000 ADJUSTMENT INCOME 6s; DUE JANUARY 1, 1976 
‘Interest Payable when and as declared by ‘directors 
aly out of accumulated net profits. It is non-cumu 
tive and has preference over Common dividends. 
‘Purpose of Issue—Issued, together with Prior 
ebenture bonds and Common stock to holders. of 
rtificates of deposit of Southern Ohio Traction Co. 
irst Consolidated 5s and Cincinnati & Hamilton Elec- 
i¢ Street Ry. Co. First 6s and to an underwriting 
ndicate which participated in reorganization of rail- 
ay property of the old Cincinnati & Dayton Traction 
) 


Provisions of Indenture—The Indenture provides 
at: (a) In event of liquidation principal shall be paid 
tt of assets of Corporation before any payment is 
ade therefrom on the Common stock: (b) so long as 
y Income bonds are outstanding, Corporation shall 
it sell the Common stock of Cincinnati, Hamilton & 
ayton Ry. Co. owned by it nor mortgage nor pledge 
id Common stock to secure any obligation or obliga- 
mS in excess of $250,000, except with the consent of 
mers of 75% of bonds then outstanding, provided, 
Wever, that the Corporation shall be authorized to 
ue purchase money mortgages or collateral trust 
nds secured solely by pledge of any property which 
may hereafter lawfully acquire. 
Callability—Subject to call as a whole or in part at 
y time at 105 and interest upon 30 days’ notice. 

3 OFFICERS AND DIRECTORS 
Officers: Thomas Conway, Jr., Pres.; W. L. Butler, 
hes William D. Gordon, Sec. & Treas. 
Directors: Thomas Conway, Jr, Alba B. Johnson, 
vingston E. Jones, J. Harris Warthman, William 
* M Rutter, A. E. Pfahler, Philadelphia, Pa.; War- 
1S. Hayden, Cleveland, Ohio. > 
General Office, 7 West 10th St., Wilmington, Del. 


CINCINNATI, HAMILTON AND 

| DAYTON RAILWAY COMPANY 
entrolied by Cincinnati, Hamilton and Dayton Corp.) 
History—Incorporated March 24, 1926, in Ohio, and 
juired the railway property of Cincinnati & Dayton 
action Co. sold at foreclosure sale on March 8, 1926, 
beeen. to Reorganization Plan dated Oct. 1, 1925 
© details of Plan, etc., see 1926 Manual, pages 1913 
Seq, or apply to our Information Department). 
*“Toperties—Owns and operates (a) an interurban 
2 miles of ‘electrically operated railroad, run- 
Tom the center of the city of Dayton to the 
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outskirts of the city of Cincinnati and passing en 
route through the cities, towns and villages of Ham- 
ilton, Middletown, Trenton, Franklin, Miamisburg, 
West Carrollton, Mt. Healthy and College Hill; (b) 
a branch line from College Hill to Mt. Healthy, 3 miles 
in length, over which only freight service is now ren- 
dered ; (c) local street railway lines serving the city of 
Hamilton; and (d) two locai railway lines (operating 
in large part over the above described interurban track- 
age) furnishing street railway service to a rapidly 
growing section of Dayton, O. The total population 
of the territory served, including the cities of Dayton 
and Cincinnati, was 733,030 in 1920. 

Franchises—About 63 miles of suburban lines are 
on private right of way, and the balance of the system 
is covered by franchises with a life of from 25 to 50 
years. 

Company purchases power wholesale and distributes 
it over its 33,000-volt high tension transmission line 
connecting the power plant with the various sub- 
stations. 

Equipment: Passenger coaches, 61; motor freight 
cars, 5; freight box cars, 49; freight flat cars, 5; mis- 
cellaneous cars, 9; electric locomotive, 1. 

Contracts—On Nov. 5, 1926, Company executed a 
contract with the Hamilton Service Company (a part 
of the Union Gas and Electric System of Cincinnati, 
Ohio) for supplying power requirements for a period 
of 10 years on advantageous terms. 


CAPITAL STOCK 
Issued and outstanding, Dec. 31, 1927, 60,000 shares 
of no par value. All owned by Cincinnati, Hamilton 
and Dayton’ Corporation, except directors’ qualifying 
shares. | 
FUNDED DEBT 


(1) 
$250,000 DAYTON TRACTION CO. FIRST MORTGAGE 6s; DUE 
JANUARY 1, 1931 


(These bonds were originally 5s, due July 1, 1916 but ex- 
tended to May 1, 1920. Under the Plan of Reorganization they 
were extended to Jan. 1, 1931 at 6%.) 

Dated 1896. 

Interest Payable January and July 1, at Girard Trust 
Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee— Girard Trust Co., Philadelphia, Pa. 

Callability—Subject to call at any time upon 30 days’ 
notice at par and interest. 

| (2) 
$200,000 HAMILTON CITY LINES FIRST MORTGAGE 6s; DUE 
JANUARY 1, 1931 


Dated January 2, 1926. 

Interest Payable January and July 1, at Girard 
Trust Co., Philadelphia, Pa. 

Denominations—Coupon, $25, $50, $100, $500 and - 
$1,000; principal may be registered. 

Trustee-—Girard Trust Co., Philadelphia, Pa. 

Callability—Subject to call at any time upon 30 
days’ notice at par and interest. 

Security—Secured by .a first mortgage on the 
Hamilton City Lines of the Cincinnati, Hamilton and 
Dayton Ry. Co. 

(3) 


$850,000 CINCINNATI, HAMILTON AND DAYTON RY. CO. 
FIRST MORTGAGE 6s, SERIES “A”; DUE JANUARY I, 1941 


Dated January 2, 1926. re 

Interest Payable January and July 1 at Union Trust 
Co., Cleveland, Ohio. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee— Union Trust Co., Cleveland, Ohio. 

Provisions of Issue—Authorized amount unlimited. 
Issued to Dec. 31, 1927, $850,000 Series “A” 6s. Addi- 
tional bonds may be issued from time to time in one 
or more series and bearing such interest rates and 
having such dates of maturity and other provisions as 
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may be determined by the board of directors. Bonds 
may be issued for refunding Dayton Traction Com- 
pany First Mortgage 6s and the Hamilton City Lines 
First Mortgage bonds and for 75% of permanent im- 
provements, additions, etc., when net earnings for 
twelve consecutive months during the preceding four- 
teen calendar months shall have been at least twice 
interest on all bonds outstanding, including those pro- 
posed to be issued. 

Callability—Series “A” bonds are subject to call as 
a whole or in part at any time upon 30 days’ notice at 
nat and interest. 

Security—Secured by a first mortgage on the entire 
property of the Company, subject to the prior hens of 
the Dayton Traction Co. First 6s and the Hamilton 
City, Lines First 6s. 

(4) 
$67,500 CINCINNATI, HAMILTON & DAYTON RY. CO. 5% 

EQUIPMENT TRUST GOLD CERTIFICATES, SERIES A; 

DUE $22,500 EACH APRIL AND OCTOBER 1 FROM APRIL 

1, 1928 TO APRIL 1, 1929 
$135,000 CINCINNATI, HAMILTON & DAYTON RY. CO. 514% 

EQUIPMENT TRUST GOLD CERTIFICATES, SERI=S A; 

DUE $22,000 EACH APRIL AND OCTOBER 1 FROM 

OCTOBER 1, 1929 TO APRIL 1, 1932 
$225,000 CINCINNATI, HAMILTON & DAYTON RY. CO. 6% 

EQUIPMENT TRUST GOLD CERTIFICATES, SERIES A; 

DUE $22,500 EACH APRIL AND OCTORER 1 FROM 

OCTOBER 1, 1932 TO APRIL 1, 1937 


Dated April 1, 1927. 

Dividends Payable April and October 1 at Wilming- 
ton Trust Co., Wilmington, Del., or at Halsey, Stuart 
&.Co., New, York. 

Denominations—$100 (April 1, 1932 and 1937 matur- 
ities only) ; $500 and $1,000. 

Trustee—Wilmington Trust Co., Wilmington, Del. 

Callability—Subject to callas a whole or in part on 
any dividend date on 30 days’ notice at 100 and accu- 
mulated dividends plus a premium of 1%. for all Certifi- 


cates maturing more than 5 years and a premium of - 


14% for all certificates maturing 5 vears or less from 
the date of redemption. 

Security—Issued under the Philadelphia Plan and 
secured by 10 steel passenger interurban motor cars, 
10 double truck city motor passenger cars, 40 standard 
freight trail cars, 1 50-ton all steel electric locomotive 
and 6 single truck motor cars. Title to the equipment 
is vested in the Trustee and equipment is leased to the 
Cincinnati, Hamilton and Dayton Ry. Co. at a rental 
sufficient to pay these certificates and dividend war- 


rants as they become due. 


Guaranty-—Principal and dividends guaranteed by Richard Breckinridge, V-P.; William D. oe 
endorsement by Cincinnati, Hamilton and Dayton  “‘Treas\t'A. ms Pfahler, Sears ‘| 
Railway Co. General Office, Dayton, Ohio. sf Ni : | 

COPENHAGEN TELEPHONE COMPANY | a 
(Kjobenhavns Telefon Aktieselskab) : a 


History and Property—Established in 1882 in Den- 
mark and operates under an exclusive 20-year con- 
cession granted by the Danish Government in July, 
1919, under the terms of which the Company provides 
telephone service without competition on the Islands 
of Amager and Zealand which include the city of 
Copenhagen. The territory served has a population 
estimated at 1,320,000 and the subscribers on Jan. 1, 
1926 numbered 140,495 of which, 105,380 are in the city 
of Copenhagen and surroundings; instruments inuser- 
vice. 168,262. Under the terms of the concession the 
operations of the company are closely supervised by 
the Government of the Kingdom of Denmark. An in- 
crease in rates amounting to 714% per annum, be- 
ginning July 1, 1925, was granted in 1924. Any issu- 
ance of loans or stock by the company must have 
the approval of the Government, and total funded 
debt may not exceed the amount of capital stock. 

CAPITAL STOCK 

Authorized and issued, Kr. 50,000,000; par, Kr., 500. 
The Government of the Kingdom of Denmark owns 
Kr., 9,000,000 and has the right to purchase half of 
any future stock issued. 


Tax Provisions--Company pays Normal Federal h 
come Tax up to 2%. Connecticut and Pennsylvan; 
4 mills taxes, District of Columbia 5 mills tax, Mar 
land 414 mills tax and Massachusetts 6%, income ta 
refundable if requested within 60 days aiter paymen 

Original Offering-—First publicly offered ($450,0( 
5s, 5%4s and 6s) in July, 1927, at prices ranging froy 
98.40 to 100 to yield from 5.875% to 6% by Halse 
Stuart & Co.; Inc. New York;,ete; siolahremel| 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings. a:b case chee ae 3 Od $1,065,056 ~ $1,015,3, 
Operating exp., maintenance & taxes .. ae 
Depreciation 


sokBS Ato te he! eo tw felis po Niet, pense] Muieu eRe Ree ore 


$103,983 
271 


Sl oGe ets Siete so) eb) ue) -8) 6) Se her aaa Eas r) 


Net earnings 
Other income 


$106,254. $95,0) 


| 


Total income 


Deductions: | 
Bond interest... ,.....25 >> tvae ab bso eee $63,847 $62)1) 
Gaher Tere Ste tie 6 Sas aoe cane eu a PY! 14626 ; 26) 
Rentals: HSL GPs T EAA Ted eee 2:294 3a 
Miscellaneous deductions, ...0. e044 1,966,+ fyi 

—_—_—____—_ —__—_. 

Total. foo, dcp na.: fp ae ae “$82,733 - “Sage 

Net-income (eh SP TEMe Ba aa a ene ora $23,521 i $3H3i 
GENERAL BALANCE SHEET, DECEMBER 31 ie } 

Assets— _.. LO2F? 
Road and properties i.) .20 4 sakes $6,345,837 $5,073,4I 
Other investments... ¢ 2.5 Vase eee 63,018 18,7) 
Materials and supplies <0... .s) eno. 69,283 75,€7 
Cashi 2. SAU RLS, BE 5a, eee (73509302 aT 
Accounts ‘receivable 9.) 1. js ares e385 21,605; .5%4 ad 
Notes receivable, ¢ > 2. pers seu: oheacne)eieneiane Stele erat 
Other current assetS <.......--ee55-8e Beas . 
Deferred debit’ items ..00....0. ees. ee ; Mh 

Totals vale siods obycpec = euler steno $6,583,604 a 

Liabilities— a 
Cabital sdelck, Cus) tt as #$3,926,138 *$3,926,! 
Bunded! debt) et 42 1 SUD ie aes 1,300,000 ~ 800,(/ 
Purchase money mortgages .....4...- 145,000 Pe | 
Equipment obligations ...../:++2+«5+5 427,500. a0 36, 
Notes payable. ocr s4-+'s sescetecueg eee 105,500 56," 
‘Accounts. payable” cs. ps enemas 121,567 56,0 
Interest. accrued its teu) Se SE Rees ohorene 11,842 rd 
Other. current liabilities: 0... nistieet 13,161 14,: 
Rieserwen iO tata xies si... semeoiemien ae eee 34,629 21. 
Unadjustéd credits ~...'.).-- ssc ae nae 48,048 14; 
Deferred ‘credit. ttems' | 2s. 24 eae 11,989 a 
Reserve for depreciation .........+. ‘ 192,864 ae 
Surplusii kcsarres:} cee bee Fel 246,266 49, 

Potal el wire Oe 2 $6,583,604 $5,208, | 

ge 


Upon the expiration of the present concession} 
1939. the Government. has the right to buy, om ¢ 
year’s notice at the rate of Kr, 125 for each Kr. 
share, all or part of the stock of the company the 
standing. If only part of such stock is to be pur 
the shares are to be drawn by lot. In case the Gove! 
ment does not purchase all of the stock by 1933, 
concession will automatically be extended for ! 
years more, at the end of which period the Governm' 
again has the right to purchase the stock as abo. 
this process to be repeated until all-of thes stock 
been purchased. a | 

Annual Meeting—In April. a 

Dividends—The shares have warrants attach 
ing for payment on February and August 1 
year of an “on account dividend” up to 2% se: 
annually, as well as warrants for final dividend 
any year which may be declared at general meet. 
of stockholders, but may not be declared until 
annual statement of accounts has been approved by 
Minister of Public Works and may not bring t 
dividend for the fiscal year to more than 8% W! 
out the Minister’s consent. Dividends have been P 


has! 


as follows: 1887, 8% ; 1888-1890, 6% per annum; 1891 
to 1899, 7% per annum; 1900 to 1914, 6% per annum; 
1915 to 1917, 7% per annum; 1918 to 1926 8% per 
annum. 


A FUNDED DEBT 
a ‘al 


| $2,000,000 25-YEAR SINKING FUND EXTERNAL GonD 6s, 
“DUE APRIL 15, 1950 


Dated April 15, 1925. 

_Interest Payable April and October 15, at Guaranty 
‘Trust Company of New York, in United States gold 
| coin of or equal to the present standard of weight and 
fineness. 
| ee $1,000. 

_ Provisions of Issue—Authorized $2,000,000 ; issued 
to provide funds for the extension of Company’s plant 
and equipment and for other corporate purposes. 

Bailability- Subject to call as a whole or in part 
at par and accrued interest on any interest date on 
60 days’ notice. 

_ Sinking Fund—Commencing in 1930, $100,000 per 
annum, sufficient to retire entire issue by maturity; to 
operate by purchase at not exceeding 100% or annual 
redemption by lot at 100%, first redemption to take 

place April 15, 1931. 

Security—These bonds are direct obligations of 


the company and rank equally with the company’s out- 
standing Kronor Bonds, equivalent to about $3,000,- 
000, bearing 414% and 5% coupons, none of which is 


ais by a mortgage. The company agrees that if 


im future it shall give a lien on any of its assets or 
FE yenues in favor of any obligation (except. obliga- 
tions for not greater amounts given in renewal of ex- 
isting real estate mortgages (Kr. 2,132,644), current 
ebtedness maturing not later than one year in- 
mred in the general conduct of its business which 
may be secured by pledge of accounts receivable or 
other liquid assets, and indebtedness secured by pur- 


" 


chase money mortgages created by the Company, or 

Xisting, on real estate hereafter acquired) these bonds 
shall be equally and ratably secured on such assets or 
revenues. 


Beparanty—The Minister of Public Works officially 
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agrees that if the Government should’ purchase ‘all, 
or substantially all of the stock or assets of the com- 
pany, the Government: will thereupon redeem, or 
guarantee the payment of the principal and interest 
of, all of these bonds outstanding. 

Tax Provisions—Principal and interest payable 
without deduction for any tax or taxes now or here- 
after imposed by the Kingdom of Denmark or by any 
taxing authority thereof or therein. 

Legal Opinion—Gunnar Sally, Copenhagen, Den- 
mark, and Davis, Polk, Wardwell, Gardiner and Reed. 
New York, 

Original Offering—First publicly offered ($2,000,- 
000). May 1, 1925, at 9934 and interest by Guaranty 
Company of New York, and Dillon, Read & Co., New 
York, ete, 

Listed—New York Stock Exchange. 


Price Range— 1927. 1926 1925 
LS RG, ns CU rend arias Be 7 102%4 101 101 
Low 99% 99 99 


(2) 

Kr. 2,800,000 5% Loan of 1909. Original amount of 
loan, Kr. 6,000,000; amount retired, Kr. 3,200,000. Loan 
is being retired through drawing of Kr. 200,000 each 
Oct. 1, for payment at 102 on following Jan. 2. Since 
Oct. 1, 1919, Company may increase amortization, or 
may redeem entire issue on any Jan. 2 at 102 on 3 
months’ notice. 

(3) “ 

Kr. 3,000,000 5% Loan of 1914. Original amount 
of loan, Kr. 5,000,000. ‘Amount retired, Kr. 2,000,000. 
Loan is being retired by drawing of 1/30 (Kr. 166,- 
666.67) each Oct. 1 for payment at 102 on following 
Jan. 2. Since Oct. 1, 1918, Company may’ increase 
amortization or may redeem entire issue on any Jan. 
2 at 102 on 3 months’ notice. 

(4) 

Kr. 8,500,000 5% Loan of 1922. Original amount 
Kr. 10,000,000; amount retired, Kr. 1,500,000. “Loan is 
being retired by drawing of Kr. 500,000 each year for 
payment on Dec. 1 beginning Dec. 1, 1924. 

The Company also has outstanding various real 
estate mortgages aggregating Kr. 2,132,644. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Mint parity of Danish Kroner is 26.80 cents. 


ie. Gross Net 
ol . Revenue Revenue 
> 1 of i 
SE, SRE oe 20,989,923 7,657,437 
ie WEP ek 24,080,492 9,442,036 
Ms So rarabin.. 2. 23,449 464 8,407,132 
MR bevcwin....... 24,424,902 9,429,124 
Ms we... ee. 25,638,963 11,956,571 
eS, a oy 27,398,590 12,651,035 
926 MPa we. Gases, eacl-iaro cts (ine. aks 27,905,354 12,179,651 
INCOME AND PROFIT AND LOSS ACCOUNT, YEARS 
vf ENDED DECEMBER 31 
im . 1926 1925 
ee Kroner Kroner 
Meeetevenuc ................. 27,905,354 27,398,591 
CE ee hts 16... . soma. 8,693,841 8,935,070 
zeneral expenses, rent, etc. ..... 1,514,995 L Ale Leo 
SS ee eee 3,888,345 4,045,654 
‘ee to City of Copenhagen & loss 
on real EN ei len cciterie. 5 « 50,499 49,719 
Muetion.,.. 4,717,538 4,637,002 
mcome tax—state & municipal. . 495,436 530,072 
Xeserve for reduction of subscrip- 
Memenatgves ..... 3. .... i... A, S738023\") TEST. T. 
_Potal expenses and taxes ... 20,938,677 19,914,630 
OED ee 6,966,677 7,483,961 
mterest and commissions ...... 856,545 853,306 
| NeW income 0. 2)2..2..0. 6,110,132 6,630,655 
salance brought forward ..... 39,868 59,213 
*eserve for taxes credited back. 650,000 650,000 
| BS bo 220 fe ops. 6,800,000 7,339,868 
eserve Samet YM C00.) iat. 500,000 1,000 000 
Mrs 1665.0... >. . val... 50,000 50,000 
Se ae eee 1,000,000 1,000,000 
Mmetaxes 650,000 650,000 
feo tenewals' 2... 10. 2 600,000 600,000 
ds on capital stock (8%) 4,000,000 4,000,000 
MMMPPSUDIUS ........0 ......-. 39,868 


Cable rate of exchange on Denmark in New York, August 31, 1925, 20.5 cents). 


Deprecia- Interest and ncome Net 
tion Commissions Taxes Income 
Kr. Kr. Kr. Kr. 
1,951,625 196,450 150,677 5,358,685 
2,649,948 484,308 470,543 5,837,238 
2,439,836 666,980 462,290 4,838,027 
3,228,293 669,061 202,331 5,329,440 
4,132,382 768,568 263,288 6,792,333 
4.637002 853,306 530,072 6,630,655 
4,717,538 856,545 495,436 6,110,132 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1926 1925 1924 
Kr. Kr. (ae 
ValudcoP plantiy at aoe, 111,755,469 102,930,862 95,481,666 
Real estate Gy Mla 10,396,800 9,234,600 8,882,100 
Part of state plant taken over ..... y Os 101,274 
Materials and supplies .... 4,622,354 4,996,525 4,786,259 
Investments in bonds ..... 218,828 218,828 218,608 
Cash on hand & in banks .. 5,946,629 7,920,955 72,101 
Accounts receivable ......, 3.979,204 3,574,273 3,649,798 
1 In & a ee ae ey 136,919,284 128,876,043 113,191,806 
Liabilities— ; 
Capital) StogkA FH. VALS. 50,000,000 50,000,000 50,000,000 
Funded debtess i. Yaad 24,405,139 25,471,806 16,433,333 
Real estate mortgages ..... 2,132,644 =. 2,054,202. 2,044,986 
Accounts payable ........: 2,710,591 2,256,178 2,092,223 
Bankrloans’ eyed: Wesabe bettas ne el the 893,214 
Dividends declared ....... 2,750,000 2,750,000 2,750,000 
Reserve for taxes’ ........ 650,000 650,000 650,000 
Director’s fees ..........5 50,000 50,000 50,000 
“Pension fund .......+..:.. 8,679,581 7,458,222 6,310,030 
Reserve for depreciation .. 30,754,624 26,037,086 21,400,084 
Reser VeL Pd. oo... ain ae ois 11,000,000 10,500,000 9,500,000 
Reserve for renewals ..... 1,700,000 1,100,000 500,006 
Reserve for discount & ex- 
pense on stock & bond is- 
ISSHES We a3 So. Cee 460,548 460,548 460,548 
Res. for bonus to subscribers 1,626,157 48,133 48,176 
PHOfit-arid loss surplust.¢9 ATA AA Ae! et 39,868 59,212 


Total ~ 136,919,284 128,876,043 113.191.806 
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Hansen, Julie Arenholt, E. B. Petersen, G. C. Wass 
mann, J. Jensen, M. N. Slebsager, Copenhagen. 


Office, Copenhagen, Denmark. 


Officer: Frederik Johannsen, Managing Director, 
Copenhagen, Denmark. 

Directors: C. C.° Clausen, Chairman; 
Johannsen; Otto Benzon, K,.. Teisen, . I. 


YORK TELEPHONE & TELEGRAPH COMPANY Ca 
History—Incorporated April 29, 1907, in Pa., with Dividends—In 1909, 4%; 1910 to 1916, 3%; 1917 
perpetual charter, as successor to York Telephone Co. 5%; 1918 to 1927, incl., 6%; payments) quarterly, J, A 
Operates in York and York County, Pa. Owns a J Oo Le oe a 
majority of the capital stock of the York Eastern i oa 
Telephone Co. In 1910, acquired nearly all the stock $180,000 Reid ato fhe oa nar ae Race a & 
of the Union Telephone Co. of Maryland. In Aug. dated 1829; due Ly > : Ee Be ry ON aie 
1925, purchased the properties, equipment, etc., of the Guardian Trust Co., York, Pa. Coupon an registelmy 
Bell Telephone Co. of Pa. in York County, Pa., and is $500. ae and cal $200,000, of which $20,001 
now unifying same with its own system. Has con- reacquired and Cancelled. oa 
tracts with 35 rural lines. Franchise perpetual. Pop- $864,500 York Telephone & Telegraph Co: Firs 
ulation served, 125,000. Exchanges, 16. Telephones Gold 5s; dated May 1, 1907 ; due May 1, 1937; int. Maj 
and ‘Nov, “lat "Guardian Tras won York, Pa. 


14,675.. Pri $24 to $87. Nae? 
re ee. STOCK Trustee. Coupon, $500 and $1,000; principal may be 


Frederik 
W indfeld- 


| 


Authorized, $500,000; outstanding, $200,000; par, registered. Subject to call at 105 and interest. Author 
$10. Transfer Agent: Guardian Trust CouMiork; Pa. “igen, $2,000,000, of which sufficient reserved to retin 
Annual meeting, second Monday in January. York Telephone Co. 5s described above. * | 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 7 | 

1927 1926 1925 1924 1923. 1922 

(GEOGS /CATIIME So SW ai. Gaede gentle cian ins RAE Re $529 284 $500,992 $363,681 $332,009 $304,824 $284,12, 
Operating: expenses. and -taxes 9:2. 4e esp em se 257,286 260,795 210,767 196,013 190,860 161,61 
De ppectatlot. idee yw ii reese dee chee pie aaah 95,394 84,357 65,078 60,380 54,978 48,69 
ee eet RARE E, oA SOs. $176,604 $155,840 $87,836 $75,615 $58,986 $73,81. 
OPREPOTICOMPO yo ssn kbes Gib Ccvtuimmmes er Llon ta ehata a 4,205 2,734 2,055 4,389 2,897 83 
= et a ae oR ee RE ATG — eT ee ree os 

Alves! Ver aveorac tana else Ore ala make ake a ee hs ie $180,809 $158,574 $89,891 $80,004 - $61,883. $74,64 
Longsterm, detat interests. ov Walienips sale an 52,267 47 826 36,964 36,050 36,375 36,37, 
Other charges... sci y FEY, Ee 4,591 12,000 8,066 5,908 4.316 427 | 

thotakichanges. s 4b: \s tw Peel... keaton oehels $56,858 $59,825 $45,030 $41,958 $40,691 $40,64 
Balancestore civic Cid So uc \eansenieny eroec. Rate tans $123,951 $98,748 $44,862 $38,046 $21,192. $34,00 
Dividend spardyy. sarah ae scat etal Uh ota ener eta wel 12,000 12,000 12,000 12,000 12,000 12,00 

SUE PIUS HORE AT S's 4 anette Renee aerate ehe |gaeMunens $111,951 $86,748 $32,862 $26,046 $9,192 $22,00 
Times Bond Interest Earned .............. Hage 3137 3.32 2.23 222, 1.70. 19 
Barnings:PerySbare io) pig aay Wa es ae $6.20 $4.94 $2.24 $1.90 $1.06 $1.7 

GENERAL BALANCE SHEET, DECEMBER 31 : . oe 

Assets— 1927 1926 1925 1924 1923. > 1922 | 
Property ACCOMM Ei co. ce MR oe Ce aun Meia aed $1,772,561 $1,685,402 $1,422,500 $1,079,540 $1,002,490 $948,94 
Stoclestow ted SG) BL ST anaes, ak Oe NE AMIR tr 35,350 35,350. 35,250 2 RS 
Marketable  seeubitees 0.) 2b net Se aah 1 He Gee DiS OO) eae Pe LEE A UCP Reh I oe Te ae | 
Cash atid ‘deposite. fl. <j annie... saad 52,243 27,839 38,907 30,349 35,272 40,56 
Notes: receivable st. wits oe Ue ECR onal Tieericecs Ocala ae (hE nic de gone un Biae ate (a ice i aaa ad gato bs ee a 1,589 “ U58 
Current, aCcOUnts, |. diel e+ Wega guet «pen ne te 3,048 2,658 3,380 4245 3,247 3,64 
GSimkine’ Wathen with co ton at eae eae ys aaa 115,899 82,046 58,559 56,808 43,234 22,04 
Unamortized debt discount and expense ....... 43,939 47 820 47,197 48 634 52,687 56,57 
Other intangible capital .:.... rN RON oe a ede MUN Ne aa a tal ae ana De ed AMER aire aratyes ts ieee 8 Te ae eae A : 

Total oesetsceccicts cette snes $2,023,040 $1,848,265  $1,709.237 $1,254,927 $1,173,769 $1, 108)60 

tabilities— om 

Capital StOCK yrs essai: Sheer eeae aT MSRM, Se eat ele $200,000 $200,000 $200,000 $200,000 $200,000 $200,00 
Long-term debts. wens. vee sss delpemeg eee , 1,044,500 1,048,500 834,500 721,000 725,000 725,00 
NOfesiepayablely seatee’ cc Ne suc slam me nmeaces isomerate as 5,000 10,000 ZAG OOO: ved ik ea ie cee ieee ee) 
IMteneSt eben miCOEUe dns ah imrcie San iver. 7 sae Maiads 8,704 9,821 11,408 6,361 10,437 ll 
Panes (Oyen a core eee een ane 23,834 26,515 13,970 12,851 10,155 9,41 
Reserve for accrued depreciation ... ......... 415,260 341,709. PREM Flam 222,585 162,205 105,33 
Unextineuished Prem: debit: ccc oc al neh aaah 83 a2 102 1h FEES th | 
Urrdinidedisprotrtse ie Pa wa toe neck Sah oes oak 325,659 211,628 124,880 92,018 65,972 59,35 

pert Riri ae eee. tes | 

COLUM an arian a Adley ool Asa nll $2,023,040 $1,848,265 $1,709,237. $1,254,927 $1,173,769" $1yAdee 

Officers: Geo. B. Rudy, Sr., Pres., Gen. Mgr. & Pur. Directors: Stewart Lafean, Dr. H. H. Weber, Get 
Agt.; W. S. Eisenhart, V-P.; Dr. HH. Weber, Sec. & B. Rudy, Sr., Geo. E. Neft: Wisi Bisenharr Geo. I 
Treas.: M. M. O’Donnell, Asst. Treas.; H. L. McNeal, Rudy, Jr., Geo. W. Williams, Jr., York, Pa. a | 
Supt: :York, Pa. Office, 31 South Beaver St., York, Pa: ae: 

ae es ; ; : at 
NEW HAVEN GAS LIGHT COMPANY bd 

History—Incorporated in 1847, in Conn.’ Supplies cu. ft.; the next 1,000,000 cu. ft., 71%4-cts. gross per 10 
New Haven, East Haven, North Haven, West Haven, cu. ft.; all over 2,000,000 cu. ft., 7 cts. gross per 100 ct 
Woodmont, Hamden, Woodbridge, Milford and Bran- ft. Discount 1 cent per 100° culate provided the bi 
ford, Conn., having an aggregate population of 211,222. is paid on or before the date specified on the Di 
Franchise perpetual. Daily capacity, 5,000,000 cu. ft. rendered and all previous bills are paid. | ae | 
Rates: The first 100° cu. ft. or less per meter each Offer for Stock—In Sept. 1926 The Koppers Co! 
month, 51 cts. gross. Additional hundreds to 40,000 Pittsburgh, Pa. offered for each share of capital stoc! 
cu. it. 11 cts. gross; the next 60,000 cu. ft. 10% cts. : shat 


gross per 100 cu. ft.+ the next 100,000.cu: ft., 10..cts. 
gross per 100 cu. ft.; the next 200,000 cu. ft., 9% cts. 
gross per 100 cu. ft.; the next 200,000 cu. ft. 9 cts. gross 
per 100 cu. ft.; the next 200,000 cu. ft., 814 cts. gross per 
100 cu. ft.; the next 200,000 cu. ft., 8 cts. gross per 100 


12% 


of the New Haven Gas Light Company one share © 
stock and one-half Common ae 
Connecticut Gas & Coke Securities Co., which h 
company was incorporated in Conn., Oct. 11, 
to acquire New Haven Gas Light Co., and an interes 


in Hartford City Gas Light Co. The offer was ¢ 


shar 


192 


~~ 


onl 


to Oct. 31, 1926). Tt ie above mentioned holding com- 
any issued 200,000 $3 dividend (quarterly, J, A, 
& O) no par cumulative Pfd. shares (callable at $65 
and dividends and entitled to $60 and accrued 
dividends in case of liquidation in priority to the 
‘Common stock), and 300,000 no par Common 
ares. 200,000 of these Common shares were 
issued to Koppers Co. in exchange for 20,000 shares 
‘of stock of New Haven Gas Light Co. and 14.000 
eres of Hartford City Gas Light Co., for which 
e Koppers Co. had paid cash. Koppers Co. guar- 


1927 
mua sales’ (in! cubic feet) PPL) 2 a es 2,170,788 
MeL OlnInectenss a0. Sse Ce, Set es! 65,042 
434 


Wiles of mains, e255 cere eee eee dee eee 
z CAPITAL STOCK 
Bacthorized, $10,000,000; outstanding, $5,500,000; 
par, $25. 

Transfer Office—Stock transferred by 
cell. 
We egistrar—Union & New Haven Trust Co., 
_ Haven, Conn. 


Company 


New 
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anteed the 


$3 dividend on the 


Pfd. 


steck on Con- 


necticut Gas & Coke-Securities Co. for 25 years with 
the provision that it. may substitute the guaranty 
of the coke company when that company is ready to 
supply gas to the New Haven Gas Light Company. 
During 90 days from and after the time when this sup- 
ply begins, Koppers Co. agrees to purchase sueh Com- 
mon stock in the holding company as may be offered at 


$25, per -share. 


In October, 


1927, The United Gas 


Improvement Company of Philadelphia purchased the 
interests of The Koppers Company in The Connecti- 
cut Gas & Coke Securities Company. 


1926 
2,135,638 
63,371 
423 


1925 
2,011,652 
60,954 
41] 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1924 
1,996,295 
60,245 
402 


1923 
2,023,564 
58,213 
395 


1922 
1,881,213 
57.376 
390 


Dividends—Payments at rate of $2.50 per share per 
annum made to March 31, 1903; $2 per annum there- 


after to and including Sept. 30, 1924; Dec. 31, 
1925, $2 regular and 25 cts. extra; 1926, $2.50; 


(OECES,5 


1924, 


1927, $2.50 regular and 25 cts: extra (Dec. 31, 1927); 


payments quarterly M 31, J 30,S 30 & D 31. 
FUNDED DEBT 


1923 1922 
$2,364,094  $2,253.905 
566.909 545.537 
$2,931,003 $2,799,442 
2'301081 2.219.759 
$539,922 $579,683 
18.327 6.106 
$558,249 $585,789 
28'516 29 369 
$529,733 $556,420 
400,000 400,000 
$129,733 $156,420 
$2.65 $2.78 

1923 1922 
$6,510,997 $6,397,826 
550,683 534.083 
4111103 405848 
187700 190.154 
OqNT kee TID 3. 
477,948 427.021 
43.934 97.096 
153,233 17,026 
“$8,336,322 $8,069,054 
$5,000,000 $5,000,000 
125.0000 Ta YG 
67.861 100.653 
126'116 126.116 
33.772 22.206 
546 494 535.677 
1452176 1,432,408 
984.903 851.994 
$8,336,322 $8,069,054 


_ Annual Meeting— Second Monday in February. None. 
) ce INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
SS 1927 1926 1925 1924 
: oz oe Ba a! coe $2,682,879. $2,657,625 $2,505,982 $2,345,799 
@emeome trom residuals....>.......i0.-.....:-. 515,419 563,982 557,858 533,824 
Gross income from operations. ..............-. $3,198,298 $3,221,608 $3,063,840 $2,879,624 
| oe PIGDENSES TI iais's wad pep hereeieiy sy. 0a Ob 2,561,759 2,564,080 2,486,265 2,249,789 
plate ed IR SA $636,539 $657,527 $377,574 $629.834 
“other Memeo sk (25a Visi SIAL OO 48,738 52.534 33,814 21,862 
ae Ee Mh eres Sedan pe eertcas'a ls.  $685.277. «$710,062. -—~--« $611,388. * $651,696 
na RR eM eee ent oe Enid PEZOO OI Sls cde 33,501 
BiBelance babi idividenda ?..8)). 20), 2) e2200 ~~ $685,277. —«-$710,062—s« $611,388 $618,195 
_ Dividends Dalim enraee ets ki. NATL S Oe 605,000 550,000 495,060 482 444 
ie eee ES ct ae Se SS eee og ye Fk pd ee gets eG 
EE eek ea a $80,277 $160,062 $116,388 $135,751 
i Earnings MOP CMIELe.. oe See OS eo as $3.11 $3.22 $2.78 $2.81 
- GENERAL BALANCE SHEET, DECEMBER 31 
__ Assets—— 1927 1926 1925 1924 
MES. COUMIDINICN ES a ane dpb blene Fee $7,639,787 $7,517,952 $6,767,066 $6,623,446 
MUPEIRENITIVESLINENtS: . ooo se ce hs cle cnet ema 598,710 585,190 582,257 564,233 
Mecinciits. ar.” le OU Pee 811,901 730,269 554,445 575,702 
WmeDunts réceivable wi ii.) fe ee. ek 274,165 254,819 240,659 229,914 
'B I ire 0. ig ot. iS ed SONATE US. eo pceaecmpy? Ea 297 374 
MeMCMePANI SUPPIES oo os fs dep leh eee aes 349,600 353,851 376,212 447.197 
Ce of bee 138,201 173,671 222,372 99,206 
_ Construction and operating exp. authorizations. 10,545 1.380 545,269 457,474 
se dlp 8 $9,822,909 $9,617,132 $9,287,578 $8,997,546 
 S Liabilities— 
SeetocCk 6... 5s... ee cee aw tans $5.500,000 $5,500,000 $5,500,000 $5,500,000 
ah ee oo OPE CER DS Oe Pia Ve totes “ieee. & 
fummeounts payable oii). ic... 62 oie. on 59,758 82,285 66,448 90,407 
Memaeee tactics, Ta. led. a glies de edaas 126,116 126,115 126,116 126,116 
/onsumers’ deposits and interest ............. 56,624 51,537 47,028 38,919 
ee is saat cc we eens 598,103 583,905 581,563 564,958 
*preciation, etcrrreservies 5: RUM O. fo ea IOk 1,848,259 1,786,167 1,714,305 155525347 
Surplus ks SOR Be ie ce Bee 1 634, 049 1,487,123 1,252,118 1,124,799 
“Total ove eta a a ed $9,822,909 $9,617,132 $9,287,578 $8,997,546 
MO ficers: Clarence Blakeslee, Pres.; G. D. Watrous, 


cher, Sec. & Treas.; Onde Wuestefeld, Asst. Sec. ; 
Dimock, Aud; Robert E. Wyant, Engineer, New 

} Haven, Conn. 
ae: 


es ; J. Arnold Norcross, V-P. & Gen. Mer.; Theo. R. 


G. D. Watrous, F. F. Brewster, J. T. 


OV! 


‘History—Incorporated May, 26 1900, in Pa.; suc- 
or to Shamokin St. Ry. Co.; road entirely rebuilt 
ngth of track, 6 miles; sidings, ete., 1 mile.” Gauge. 


Moran, Clarence Blakeslee, Gourdin Y. Gaillard, Geo. 
J. Bassett, H. S. Hotchkiss, J. Arnold Norcross, New 
Haven, Conn.; Alfred E. Hammer, Branford, Conn.; 
J. T. Hutchings, F. J. Rutledge, Philadelphia, Pa 


Office, 80 Crown St., 


standard. 


nished by Pennsylvania Lighting Co. 


New Haven, Conn. 


SHAMOKIN AND EDGEWOOD ELECTRIC RAILWAY 


Rail (T and girder), 60 and 84% lbs. Cars, 


26. Controls Edgewood Park. Power and light fur- 


The Shamokin 


Extension Electric Ry., 
was dismantled in 1927. 


CAPITAL STOCK 


Authorized and outstanding, $250,000; par, $50. 
Annual meeting, second Monday in January. No divi- 
dends paid. 

FUNDED DEBT 


$186,000 First Mortgage Gold 5s; dated EAY ko. 
1906; due May 15, 1936; int. May and Nov. 15, at Real 
Estate Trust Cott Philadelphia, Trustee. Coupon, 
$500 and $1,000. Authorized issue, $250,000. Bonds 
are not subject to call. A first lien on entire property. 
Company pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross earnings? oc aad: Aes $93,767. $112,016 $134,704 
@per. exp. taxes, eter....9% 123,167 154,179 133,048 
Net earings: ie nah ok *$29,400 *$42,163 $1,656 
Bond? anterest.. i eee, 8,800 8,300 8,300 
Riemtalis teenth a toe ses ee 256 3,454 2,800 
A @tal -CHABP ES Vie foods ck $9,056 $11,754 $11,100 
Dene: LOnaycar ner *$38,456 $53,917 $9,444 


MOSS. 


PUBLIC UTILITIES 


formerly leased by Company, 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ...... $372,061 $373,861 425) 
Bus: hire ystocks ya ewe. atts 10,000 10;000.) 8.3 31 ae 
Other investments, )..% . +...5 250,227 250,232 250,193. 
Cashiciiircs See can antsy 7,285 5,074 © 9.893 
Deferred debit items ...... 1,000 8,700 6,023 

Poteet ELC oe $640,573 $647,867 $690 569 

Liabilities— 

Capitalvsteck 8. oes $250,000 $250,000 $250 000 
Pumdedraeiticy. | cle. «cies 186,000 166,000 166,000 _ 
Reserve for depreciation... 163,600 152,438 141,223 | 
Reserve for bond interest .. 1,042 1,042 1,042 
Prokits andi toss iii. doa lek 39,931 78,387 #132, 304 

Total bisa vga. exmtbare.” ais $640,573 $647,867 $690, ~~ $690,569. | 

Shows an adjustment of $84,000 unsold bonds and $10, 500 


coupons on unsold bonds, which through an error have been 
considered as a liability when in fact they were never sold and — 
as a result surplus was affected from the time they were | } 
sidered a liability. 

Officers: Sarah W. Kulp, Pres.; Wm. C. McConnell | 
V-P.; William McDonough, Sec. & Treas.; D. 4 
Campbell, Aud.; John Murphy, Supt., Shamokin, Pa. | 

Directors: Sarah W. Kulp, Mrs. Harriett J. Barr,| 
W. C. McConnell, Edward Brennan, G. Gilbert Kulp, 
F. B. Moser, William McDonough, ‘Shamokin, Pare 

Office, Shamokin, obas oR | 


LAURENTIDE POWER COMPANY, LTD. 


(Controlled by Laurentide Co., Ltd.) | 


History, Property, Etc.—Incorporated Oct. 15, 1915, 
in Canada, to take over from the Laurentide Co., Ltd.., 
all of its property and plant necessary for the develop- 
of water power of Grand Mere Falls on the St. 
Maurice River at Grand’ Mere, Que. The Company 
owns a modern hydro-electric plant with an installed 
capacity of 165,000 horse-power at Grand’ Mere on the 
St. Maurice River, Province of Quebec. Power is 
developed under a normal head of over 76 feet, and the 
Company has the advantage of extraordinary natural 

conditions favorable to its operation. The plant was 

put in operation in the Spring of 1916. The owner- 
ship in fee of the lands and water rights on both banks 
of the river, and for eight miles or more above the site 
of the power plant, has made possible a great storage 
of water immediately available at the power Site. 
The La Loutre Storage Dam, which had. been. under 
construction during the previous two years under sup- 
ervision by the Provincial Government, was complet- 
ed in Dec., 1917, and is operating satisfactorily. 

Management—The actual operation of the plant has 
been assumed by the Shawinigan Water & Power Co., 
thus giving to the Laurentide Power Co., Ltd., the ad- 
vantage of a management and organization of wide ex- 
perience at nominal cost. 

Market for Power—The Laurentide Co., Ltd., op- 
erating paper mills at Grand’ Mere immediately ad- 
joining the power plant, is now purchasing from the 
Power Company under a 50-year contract, 37,500 h.p. 
The Shawinigan Water & Power Co. entered into a 
50-year contract for the purchase of 50,000 h. p. This 
contract also gave to the Shawinigan Water & Power 
Co. an option to July 1, 1918, on an»additional 37,500 
h. p., and further option on 12,500 h. p. under option to 
the Laurentide Co., Ltd. if not exercised by. them. 
Both options have been exercised by the Laurentide 
Co., Ltd. and Shawinigan Water & Power Co. 

The power purchased under this contract is taken 
bv the Shawinigan Water & Power Co., Ltd., at the 
Laurentide Power Co.’s station at Grand’ Mere, and 


LAURENTIDE POWER CO., LTD. SECURITIES 


7 | 
distributed over their transmission lines, thus entirely | 


relieving the Laurentide Power Co., Ltd., of the cap- 
ital expenditure and operating expenses of transmis- 
sion system. 

The Shawinigan Company’s system embraces over | 
700 miles of lines, covering a radius of 100 miles east, | 
west and south from Shawinigan Falls, including 
Montreal, Quebec, Three Rivers, Thetford Mines and 
thirty other smaller cities or towns in the Province of 
Quebec. By this arrangement the power furnished by 
the Laurentide Power "Con Ltd; reathes ‘the largest | 
industrial centers in the Prov ince of Quebec, from | 
which there is a constantly increasing and unustally | 
diversified demand for electric power. a 

CAPITAL STOCK q 

Authorized and outstanding, $10,500,000 ;. par, $100, 
The Laurentide Co., Ltd., owns $7,200, 000 of the stock. 
Annual meeting, t third Tuesday i in February. 

Dividends—Initial quarterly dividend of 1% was 
paid April 15, 1919, ,which rate was regularly paid 
thereafter until April 15, 1922, on which date the rate 
was increased to ye ‘and has been paid regularly 
since; payments,.|)-A, ['& Opa 7 


FUNDED DEBT’ . 


prety: 
$6,663,500 FIRST MORTGAGE 30-YEAR SINKING FUND 
GOLD 5s; DUE JANUARY 1, 1946 | 


Dated January 1, 1916. 

Interest Payable January and July 1, at ‘Bankers 
Trust Co., New. York, Bank of Montreal Montreal, 
Ores, Can., and Bank of Montreal, London, Eng ee 

Denominations—Coupon, $500 and $1,000 ; principal 
may be registered. . & 
Trustee-—Royal Trust Co, Montreal, Que., Cam 


Provisions of Issue—Authorized and issued, $7,500, 


000, of which $836,500 redeemed or held in sinking 
fund. 
Callability Subject. to call as a whole at 105 and 


interest on any interest date after Jan. 1, 1920, upon 


ALDRED & CO. 


A 40 Wall Street 


NEW YORK | 


PUBLIC UTILITIES 


651 


* 


Sinking Fund—Annual sinking fund commenced, 
Jan. 1, 1920, amounts to 1% of all bonds issued and in 
addition, a sum equal to the annual interest upon all 
‘bonds purchased or redeemed by the sinking fund. 
The sinking fund is to be applied to the purchase of 
‘bonds at or under 105% and accrued interest, or to 
‘the redemption of bonds by drawings at 105 and ac- 
erued interest, and will redeem approximately one-half 
‘the entire issue of bonds before maturity. 

- Security—Secured by a first lien on entire property 
of company. A supplementary deed has been executed 
with the Trustee, by which the contracts for the sale 
of power to the Laurentide and Shawinigan Com- 
panies are hypothecated to the Trustee, and this deed 
provides that the Trustee may only consent to the 
_ modification of any of the terms of either of the said 
_ contracts. if in its opinion the interest of the bond- 
holders shall not be prejudiced thereby. 

_ Tax Provisions—Interest is payable without deduc- 
tion for taxes of any nature imposed by any taxing 
authority in Canada. 

_ Original Offering—First publicly offered in 1916, at 
(90 and interest, to yield about 5.70%; additional 
offering made in March, 1917, at 92 and interest, to 
yield about 5.55%. 

(2) 

$1,494,000 GENERAL MORTGAGE 514% SINKING FUND GOLD 
BONDS, SERIES “A”; DUE JANUARY 1, 1946 


Dated February 1, 1925. 
Interest Payable January and July 1, at Bank of 
Montreal, Montreal, Toronto, Ottawa, and Quebec, 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Royal Trust Co., Montreal, Que., Can. 

Provisions of Issue—Authorized, $2,000,000. The 
proceeds from the sale of $1,525,000 Series “A” bonds 
were used in part to retire the $1,434,000 outstanding 
General Mortgage 7% Sinking Fund bonds, dated 
May 1, 1921; due May 1, 1941. Bonds in addition to 
the $1,525,000 Series “A” may be issued to the extent 
of not more than 80% of new capital expenditures, pro- 
vided that net earnings are not less than twice com- 
bined bond interest and sinking fund charges on all 
outstanding bond issues, including the General Mort- 
gage bonds proposed to be issued. Of the $1,525,000 
Series “A” bonds, $31,000 redeemed or held in sinking 
fund at Dec. 31, 1927. 

Callability—Subject to call as a whole or in part 
for sinking fund purposes, on any interest date on 
three months’ notice at 101 and interest. 

Sinking Fund—Cumulative annual sinking fund 
commencing Jan. 1, 1926, amounts to 1% ot bonds 
issued, plus interest on bonds redeemed through op- 
eration of this sinking fund. 

Security—Secured by a mortgage on entire prop-_ 
erty now owned or hereafter acquired subject to the 
$6,663,500 prior lien described above. 

Guaranty—Guaranteed unconditionally principal 
and interest by Laurentide Co., Ltd. 

Original Offering—First publicly offered ($1,525,- 
000 Series “A” 5%4s) in Jan., 1925, at 99 and interest, 
vielding about 5.60%. by Hanson Bros. and Aldred & 


| Can. 


Earnings— 1927 
‘Gross revenue from power ................... $1,491,327 
MEBEEUANEGOUS INCOME). . vj celeb vein diem enes 14,596 

— . , Eielinldll Madai ale Ale alates. Sal Am $1,505,923 
iM@perating expenses, taxes, etc. .../............ + 258,519 
OAL DIDS FE. g's ope a atejalele wlaa bo $1,247,404 
__ Deduct— 
erro Ponds fee ee TE $458,875 
Weenangeon bond intérest i)... 0600. ee er 
Bend conversion expense... 2. sees ees. ie... 7,860 

Summeepat fOr yeat™........4.....-... 0.5. 504 $780,669 
Surplus from previous year (adjusted) ........ 15,095 

SSE ey ae ie eens $795,764 

Whereof— 
| Sinking fund for redemption of bonds ......... $90,250 
Mumpecends declared’... 1 525,000 
mameetve! forjincome tax... -u) 60.228... lo.) A2 000 
ET ocr che! dion vstadineciospeyiz-s hed ake .4 sh 
MEPCIDRIONETESErVe. ......... +. «loge. yrs on 100,000 

Rens wam fF) iointdo'e dtie ler yoee, $757,250 
Wemepiis Catried forward,... 2. .cds8-..2 0202) my $38,514 
\Times Bond Interest Earned ................ 2.70 
Semmes Per Share, Pe re ee $5.22 


ae gees Shel eehirs he opel cle dhe ee 6 be 


OOS TR: ROTA a SS, ae See, Se, 


Oo teres ee Ws te ©» Med oe Pe & ios 


ae Oy pat eee eee 


GENERAL BALANCE 


Assets— 1927 
Property, hydro-electric development .......... $20,053,832 
‘“perating stores and equipment .............. 90,609 

MOND ante, SOLED Soy pate a at 266,559 


297 964 


so CST. 2G, whey adler a $20,751,782 
| Liabilities— 
ee OFT? «loan oes $10,500,000 
ements FF OL Lets Ws Dk dy 8,157,500 
' Bills Bmaveccounts payables. soc ls... | 20,892 
Nimened taxes PRR TER aCITT ALG +1 npahe to puid aval abil « 93,492 
femeemned bond interest... .....0.. 0.0. 0eess eee. 210,110 
Meeeciation reserve .................. 600,000 
foitiking fund reserve .................... 00... 877,338 
‘Sontingent and insurance funds ............... 90,000 
Unclaimed coupons and dividends ............ 2,248 
Dividend BAVaRIO cet Soko: ., ne Se T 131,250 
Sinking fund installment payable yan.~Z.,. 30.438 
‘Profit Beencerege tn. CRE OL Mapes. 38,514 


Co., Ltd., Montreal, Toronto, etc. 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$1,476,766 $1,496,522 $1,478,087 $1,411,180 $1,333,643 
6,980 3,890 2.775 6.643 15,387 
"$1,483,747 $1,500,412 $1,480,862 $1.417.823 $1,349,030 
262,835 248'249 242585 247'538 199.367 
$1,220,912 $1,252,163 $1,238,277. $1,170,285 $1,149,663 
$458,875 $467,854 $475,380 $474,857 $474,400 
pee, 69 3/094 8'304 4'457 
7 860 726 9, INGO, ev VOR vee) o. 
$754.177 $776.380  $758.903 $687,034 $670,806 
26,168 30,038 10.475 1780 12'632 
$780,345 $806,418 $769,378 $688,814 $683,438 
$90,250 $90,250 $89,340 $89,340 $89.200 
525.000 525,601) 525.000 525,000 525,000 
50,000 65,000 65.000 eacond: ere? 
i atte Toots ott, t 60.000 Rig ‘ag 
100,000 100,060". wile toe So Aan awa oer 
$765,250 $780,250 $739,340 $678,340 $614,200 
$15,095 $26,168 $30,038 $10,474 $69.238 
2 66 3.68 2.64 2-48 2.42 
$4.89 $4.96 $5.76 $5.08 $5.66 
SHEET, DECEMBER 31 
1926 1925 1924 1923 1922 
$20,076,524  $20,076.085 $19,984,464  $19,920.861 $19,878,035 
90,376 86,238 78810 73'272 70385 
317.176 251/008 198'595 196,430 186.122 
128,998 125511 126.295 115,600 116/541 
Mes iL ballciahe de tame oT alin, 61,000 
8,709 23.944 8013 8 361 3'047 
752/288 629/881 558/488 447'529 338.610 
$21,374,070 $21,192,667 $20,955,565 $20,762,053 $20,654,640 
$10,500,000 $10,500,000 $10,500,000 $10,500,000 — $10,500,000 
9,025,000 9,025,000 8,934,000 8,934,000 8,920,000 
24'197 49 334 96,872 64/401 31.958 
104.145 106.952 107,880 139.175 61.079 
213,225 216.200 193.392 195,692 198/663 
500,000 400,000? 55 5 
300,000 400,000) (i A869,553 755,617 648,610 
90,000 90.090 90,000 30,000 90,000 
2°735 2:133 1,625 1088 1075 
131/250 131.250 1311530 131/531 131/342 
16.135 15,250 675 75 2'675 
15,095 26,168 30,038 10,474 69.238 
$21,374,070 $21,192,667 $20,955,565 $20,762,053 $20,654,640 


Current Assets— 1927 
Accounts receivables.) chit. ci ty. Gee Lae eo oie $297,964 
Bills receiv Die Mirae st Fal eeieue Mae cae ca NORTE See pnts 
ash. (eM Aa oc oe ae ee 266,559 

Potals wa vive) PO II eh ee BE a ao ae eee $564,523 

Current Liabilities— 

Bills and (accounts) payables! 0. Sy. eee rae $20,892 
Accrued taxes and water rentals Who os 93,492 
Intérestiaccruied a ptey acho wes. . Oy eae ek 210,110 
Dividends payables. la} iat ns ay ee 131,250 
Unclaimed coupons and dividends ............ 2,248 
Sinking’ fund instalment: oe. eee enn: 30,438 

Motal Sasi) See PE EO 2 POM ep eg $488,430 
Netaw orkraets«Capital ia irk yu eee ete $76,093 

*Debit. 

Officers: F. A. Sabbaton, Pres.; Julian C. Smith, 
VePus) Winn) oBweRobinson, (Seen Louis Armstrong, 
Treas. ; F. E, McNally, Asst. Sec. 


Directors: Howard Murray, Edwin Hanson, Julian Offices, 1021 Canada Cement Bldg:, Nicttréal; Que 
GCuSmith;y Gaptiisii Av AgeriMontreal; QueiGeo. “andat Grand’ Mere, Que. | 
MIDLAND UTILITIES COMPANY i | 

(See Accompanying Map) ~ 


History—lIncorporated under laws of Delaware and 
began business in June, 1923, The company \was 
originally organized as the Public Service Investment 
Company, but the name was changed to the Midland 
Utilities Company in August, 1924. The Midland 
Utilities Company is an investment company en- 
gaged in acquiring and holding securities of public 
utility companies. It controls by stock ownership the 
utilities in which it is interested which are located, 
principally in northern Indiana and western Ohio. 

The principal public utility subsidiaries of the Mid- 
land Utilities Company are: 

Northern. Indiana Public Service Company 

Indiana Service Corporation 

Chicago South Shore and South Bend Railroad 

Kokomo Gas and Fuel Company 

Public Service Pipe Line Company 

West Ohio Gas Company 

Gary Railways Company 

East Chicago Gas Company 

3errien Gas & Electric Company 

The Rockford Light & Power Company 

In addition to the above public utility companies, 
Midland Utilities Company controls Indiana By- 
Product Gas Company, which operates a 10,000,000 
cubic foot gas holder in East Chicago, in which is 
stored surplus gas purchased form the steel mills in 
the territory. 

Te subsidiaries are as follows: Indiana Indus- 
trial Land Co., Farina’s Bus Line & Transportation 
Cox; Midland Cooperative Investment. Co., Midland 
Stock Transfer Co., Midland Utilities Co. of Indiana, 
South Bend Masonic Temple Association, and Red 
Linaeneo: 


Except in the case of one subsidiary and of direc- 
tors’ qualifying shares, Midland Utilities Company 
owns or controls the entire outstanding Common stock 
of all of its subsidiaries. Of this subsidiary over 
98% of the stock is owned or controlled. 

The operating subsidiaries render service in .232 
communities in Indiana, Ohio, Michigan, and IJinois 
inciuding the densely developed industr district of 
northern Indiana which has been called “Vhe Work- 
shop of America.” These subsidiaries tific public 
services in such important manufacturing centers as 
Hammond, East Chicago, Fort Wayne, Whiting, 
Michigan City, South Bend, Elkhart, Kokomo and 
Logansport, Indiana and Lima, Ohio. Electric light 
and power is furnished to 162 communities, gas service 
to 39, street railway or local motor coach service to 7 
and interurban railway or interuban motor coach 
service to 82. The population served is approximately 


1,024,000. 


Properties—The subsidiary companies own 7 steam 


PUBLIC UTILITIES 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 1925 1924 1923 19225 
$128,998 $125,511 $126,295) $115,600 6 
vibe Lah RUgbUM Leet are OL ts ane 006 

317,176 251,008 198,595 196,430 186,127, 
$446,174 $376,519 $324,890 $312,030: $363,66. 

$24,197 $49,834 $96,872 $203,576 $93,036) 

104,145 106,952 107,880 139,175 61,07: 

213,225 216,209 193,392 195,692 198,66. 

131,250 131,250 131,530 131,531 131,34: 

2,734 2,133 1,625 1,088 1,07: 

16,135 15,250 675 75 2,67! 
$491,687 $521,619 $531,974 — $671,137 $487,87) 
*$45,513 *$145,100  *$207,084 *$359,107' ... *$124,208 


a 
Chahoon, Jr., F. A. Sabbaton, Grand Mere, Que.; J. BE 
Aldred, A. A: Tilney, New York; George H; ‘Mow 
eomeryy Kes is 


electric generating stations wane a total capacity. oO! 
76,625 k.w. and 5 ‘hydro stations with a total capacity 
of 540 k.w., a combined generating capacity of 77,16: 
k.w. The two largest steam plants are located ai 
Fort Wayne and East Chicago, Ind. In addition there 
is available through connections with associated anc 
connecting companies 147,500 k.w., making the tota) 
supply available 224,665 k.w. The electric system: 
are interconnected through a 132,000 volt steel towe1 
transmission line with the systems of the Common- 
wealth Edison Company of Chicago, Public Service 
Company of Northern Illinois, Indiana & Michigar 
Electric Co., Northern Indiana Power Co., Wabash 
Valley Electric Co., and Indiana Hydro Electric Co. 

The 14 gas generating ‘plants have a total daily 
capacity of 29,980,000 cu. ft. The principal plants ar 
located at Fort Wayne, South Bend, Hammond, Peru) 
and Kokoma, Ind., and Lima, Ohio. The gas trans| 
mission and distribution systems are connectec 
through four pipe lines with the gas system of The 
Peoples Gas Light and Coke Company of Chicago 
Miles of gas mains, 1,960.8. 

The railw ay system consists of 390.71 miles of firs 
main track, 63.84 miles of second main track anc 
46.46 miles of sidings, a total of 501.01 miles. Equip: 
ment: Motor cars (passenger, 310; freight, 14; ser: 
vice, 30), 354; non-motor cars (passenger, Shei freight 
120; service, 34), 193; locomotives, 6—total, 

Customers served with electricity numbered Bi 6: 
and those ee with gas service totaled 154 18s 
on Dec. 31, 1927. During the year 5,652 new electric 
users and 5,704 new gas customers were added t t 
the subsidiary companies’ lines and mains, an increas 
over the preceding vear of 6.39% and 3.24% 4 


tively. is Ati 

Sales of electricity in 1927 amounted to 284,573,805 
kilowatt hours, a gain of 4.74% over 1926. In addi: 
tion, 59,655, A52 kilowatt hours were supplied to Sg 
tric railways operated by subsidiaries of the Midian 
Company. During the same period, approximately, 
9,247,541,724 cubic feet of gas were sold, an increase 
of 7. 20% over the sales in 1926. + 

Revenue passengers carried in 1927 totaled 49, O18, 97 
compared with 42,371,129 in 1926, an increase for the 
year of 17.81%. Passenger car miles operated | were 
21,733,085, which was an increase of 66.59% over the 
13,045,658 operated in 1926. 

Control—The Class “B” Pid. and Common ro 4 
the Midland Utilities Company are mainly held by 
The United Gas Improvement Company, the ca 
monwealth Edison Company, The Peoples Gas Lig! t 
and Coke Company, the Public Service Company of 
Northern Illinois, and the Middle West Utilities C 


pany 
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PUBLIC UTILITIES 


OPERATING STATISTICS, DECEMBER 31 
Gas Department—— ——Electric Department—— 


Transportation Department—— 


Number Gas Number Electricity Revenue Passenger 
' of Sales Gas of Sales Electricity | Passengers Car Passenger 
ie Customers Cu. Ft. Sales Customers (Ix.w.h.) Sales Carried Miles Receipts 
1923 117,152 5,872,815,000 $5,848,865 35,320 126,847,994 $3,559,209 10,815,305 2,309,775 $1,088,027 
132,131 6,249,360,800 6,431,878 51,496 132,523,036 4,146,912 11,796,939 2,479,379 1,175,169 
1925 140,667 7,516,182,600 6,915,644 81,747 231,717,159 6,387,948 40,778,118 11,086,827 4,085,716 
1926 148,485 8,626,687,271 7,400,674 88,511 271,703,785 7,197,244 42,371,129 13,045,658 4,928,937 
1927 154,189 9,247,541,724 7,797,965 94.163 284,573,805 7635173 49,918,797 21,733,085 7,619,457 


| CAPITAL STOCK 

Authorized, 400,000 shares of Common stock of no 
par value, and $15,250,000 7% cumulative Prior Lien 
stock, $9,750,000 6% cumulative Prior Lien Pfd. stock, 
$15,400,000 7% cumulative Pfd. SHoOeK, iC lasceeae 
$4,600,000 6% cumulative Pid. Class “A” stock, and 
$10,000,000 7%, cumulative Pfd. stock, Class “B.” all 
of $100 par value; outstanding Dec. 31, 1927. 242,000 
shares Common stock, $12,450,000 7% cumulative 
Prior Lien stock, $7,750,000 6% cumulative Prior Lien 
stock, $12,400,000 7% cumulative Class “A” Pfd., $4,- 
500,000 6% cumulative Class “A” Pfd., and $2,118,244 
7% cumulative Class “B’ Pfd. 
| Capital Stock Changes—-Stockholders at annual 
neeting on March 10, 1927 voted to increase the Prior 
wien stock from $20,000,000 to $25,000,000 and the 
dass A Pfd. stock from $15,000,000 to $20,000,000. 


sompany was also authorized to issue additional Prior 


} 


States Securities Corp., New 
curities Co., Chicago. 
$2,500,000 7% cumulative Class “A” Pfd. stock 
offered in Aug. 1925, by Utility Securities CO. eke t= 
cago and Central States Securities Corp., New York. 
$1,500.000 6% cumulative Prior Lien stock offered 
in April, 1927, by Central States Securities Corp... ,A 
block of 6%~cumulative Class “A” Pfd. stock was 
offered in Oct., 1927, price on application, by Utility 
Securities Co., Chicago. $2,500,000 additional 6% 
cumulative Prior Lien stock was offered in Nov., 1927. 
at 95 to yield 6.31%, by Utility Securities Co., Chicago. 

Legal Opinion—Cooke, Sullivan & Ricks (for the 
Company). 

Listed—6% and 7% cumulative Prior ‘Lien stocks 
and 6% and 7% cumulative Class “A” Pfd. stock listed 
on Chicago Stock Exchange. 

Price Range— 


York, and Utility Se- 


-ien and Class A Pfd. stocks carrying a higherorlow- 7% Prior Lien 1927 1926 1925 

Yr rate of dividend than 7%, but not exceeding 8%, High Sioa e eM Mewes oss tabla hel OR oe «tarda eats ald 107% 10234 101% 
he callable price not to exceed $120 per share. ya aa vy ial nas STDS pa) 9734 98 8% 
Re oo Provisions The 7%, Prior Lien OM, RNOr Miensnoys bebe ey 

tock has preference for assets and dividends over the Howe. t0n Shes. daeifie coc. 92 

ther classes of stock of the Company, except the 6% 7% Class “A” Pfd— 2 
By ; ata : Wo ae , aia PUREE: Ghee Rete rat MONON Be 103% 99% 97% 
tior Lien stock with which it is on a parity, and is tay 963, 9814 00°" 
fallable at any time after June 22, 1928 at $120 Per: Gre Dlass Aedes ere Pers elite Ma 
hare and all unpaid dividends. The 6% Prior Lien 11 FR la Ae AM IR as 6 Sp OM ghd 93 

tock is on a parity in all respects with the 7% Prior Ed eH Ni? ba CR 90 


en stock except as to the annual dividend tate and 
re callable price. The 6% Prior Lien stock is callable 
t any time after June 22, 1928 at $110 per share and 
lLunpaid dividends. 

Certificate of incorporation provides that additional 
mor Lien stock may not be issued, unless the net @! 

wnings of the company including earnings of other $1,500,000 SERIAL 5% GOLD NOTES; DUE NOVEMBER fel eee 


FUNDED DEBT 


wporations applicable to stock of such corporations 
wned or being acquired by company for a 12 months’ 
eriod ending within the 60 days immediately preced- 
g the issuance of additional stock, shall have been 
jual to at least twice 7% of the par value of Prior 


which $500,000 414% 


Dated November 2, 1925. 
Interest Payable May and November 1, at Halsey, 


Stuart & Co., Inc., Chicago and New York. 


Provisions of Issue—Originally issued, $3,000,000 of 
matured and paid off Nov. 1, 
1926 


and $1,000.000 5% paid off Nov. 1, 1927. Pro- 
ceeds from the sale of the $3,000,000 notes were used 
to partially reimburse Company’s treasury for funds 
used in the development of its subsidiary companies, 
and for other corporate purposes, 

Callability—Subject to call as a whole or in part at 
any time upon 30 days’ notice, to and including Oct. 
31, 1927, at 10014, and thereafter at 100%, plus ac- 
crued interest in each case. 

Security—These notes are the direct obligation of 
Company. 

Tax Provisions—Company pays Normal Federal In- ' 
come Tax up to 2%. 

Original Offering—First publicly offered $500,000 
472%, due November 1, 1926, at 9934 and interest, to 
yield about 4.75% ; $1,000,000 5%, due November 1, 
1927, at par and interest; $1,500,000 5%, oe ee 
2 7% Pid, Class “A” stock except as to the an- ber 1, 1928, at eee Be cts als Wenitene ppt 
al dividend rate and the callable price. The 6% by Halsey, Stuart & (Co, Inc., oo ae 


d. stock is callable after June 22, 1928 at $107.50 2) 


ten stock at the time outstanding and the additional 
lock to be issued. It has voting power in the follow- 
§ cases: (1) On questions involving the selling, leas- 
§ or exchanging of all or substantially all of the prop- 
tes and assets of the company. (2) On amending 
€ certificate of Incorporation. (3) When payment of 
vidends has been in default for a 12 months’ period. 
7% Cumulative Class “A” Preferred Stock Provi- 
oms—This stock is preferred as to dividends over 
€ Class “B” Pfd. and preferred as to assets over 
Semerona isstie of Class “B” Pfd.. and Common 
seks of Company, but subject to the preferential 
thtS as to assets and dividends of the Prior Lien 
ock. Subject to call at any time after June 22, 1928, 
S110 per share and all unpaid dividends. 

6% Cumulative Class “A” Preferred Stock Provi- 
mS—This stock is on'a parity in all respects with 


es) el 5,000,000 5% SERIAL GOLD NOTES; DUE SERIALLY EACH 
¢ share and all unpaid dividends. = ; 


Transfer Agents—Chase National Bank, New York, 
d Midland Stock Transfer Company, Peoples Gas 
d » Chicago. 


gistrars—Illinois Merchants Trust Co., Chicago, 
ankers Trust Co., New York. 
ginal Offerings—$12,000,000 7% cumulative 


ien Stock publicly offered in March, 1925, at 
and accrued dividends per share, by Central 


NOVEMBER 1, AS FOLLOWS: 1929 AND 1930, $1,500,000 
EACH; 1931, $2,000,000 
Dated August 1, 1926. 


Interest Payable May and November 1, at offices o; 


Halsey, Stuart & Co., Inc., New York and Chicago. 


Denomination—Coupon, $1,000, 
Purpose of Issue—The proceeds from sale of these 


notes were used to reimburse Company’s treasury for 
funds used in development of its subsidiary companies. 
and for other corporate purposes. 
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PUBLIS UTILITIES (Midland Utilities Co.) 


Callability—Subject to call as a whole o: in part, 
prior to Noy. 1, 1927 at 100/4 and interest, thereafter 
to and including Oct. 31, 1928 at 100!4 and interest, 
and thereafter at par and interest. 

Security—These notes are a direct obligation ol 
Company and with the $1,500,000 5% Serial Gold 
Notes in hands of public (see above) constitute the 
only funded debt of Company. 

Tax Provisions—Company pays Normal Federal In- 


come tax up to 2%. 
Original Offering 


First publicly offered ($5,000,- 


000) in August, 1926, at prices to yield from 5.17% to 
5.30%, by Halsey, Stuart & Co., Inc., New Vork, Vetc: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Midland Utilities Company, Proper) 


Int. received and accrued 
on bonds, debens., notes 
receiv., etc., of subs. cos. 

Jnt. on bank balances and 
other sundry int., etc... 

Divds. on stock of subs. cos. 

Divds. on stock of other cos. 


Net profit from sale of secs.. 
to subs. cos. & others ... 
Profit arising from revalu- 
ation of Securities .... .:. 
Fees for engineering and 
other services to subs. cos. 
Miscellaneous income ..... 
AliGhtallee TN COMMNC Ss «ce >) 3) 5. < ow 
Expenses: 
Administration expense ... 
Miscellaneous charges .... 
Hel Sel Cela erage wee sna ps ise 
Int. on collateral loans, etc. 
Int. on serial gold notes .. 
Balkan Gereloom inane isenrt kane dor 
Approp. as res. for contins. 
yNet income for year. ... 
Prior Lien stock dividends 
Class “A” Pfd: stock divds. 
Class ““B” Pid: stockidivds: 
Common stock dividends ;. 


Balance after dividends .. 
*Times Interest Earned .. 
*Karnings Per Share— 

PaO rslien ce. 2 Sc en eke eens 

Class “A” Preferred.....- 

Glass “BY Preferred jre- 

GOTAMION Meee eee Sie Nee. 


*Before reserves for contingencies. 


+Properties of sub. cos. undistributed surplus accruing to 
Midland Utilities Co. not included. 


1927 1926 1925 
$551,648 $309,409 $205,292 
156,621 49,822 23,539 
2,513,452 2,765,168 1,847,263 
219,237 62,350 108,951 
$3,440,958 $3,186,749 $2,185,045 
1°351:208 627,169 * -9310,230 
So has Oak eee 288,395 
241093. 251.515 oe a4 
25,000 ___ 31,066 16,758 
$5,058,349 $4,096,499 $2,985,782 
$431,508 $347,493 $313,906 
487,211 160,507 19,874 
$4,139,631 $3,588,499 $2,652,002 
77.746 73,563 197,291 
366,667 ___ 236,806 16,799 
$3,695,218 $3,278,130 $2,437,912 
150,000 150,000 150,000 
$3,545,218 $3,128,130 $2,287,912 
076,217 964,716 ~—— 787,958 
979.778 784,319 ~—-592,714 
148/277) 1'148,277. (101 148}277 
720,014 494,594 219,048 
$620,931 $736,224 $539,914 
9.31 11.56 12.39 
$18.29 $23.09 $17.17 
15.40 19.28 16.5 
77.38 72.19 49.9] 
6.16 5.78 4.15 


GENERAL BALANCE SHEET, DECEMBER 31 
(Midland Utilities Company, Proper) 


J Assets— 
Securities, contracts, good- 


will, etc. (at book value) $41,268,561 $35,949,934 $28,903,330 


Cash in banks and on hand 
Notes & accts. receiv. (being 
advs. to subs. cos. for con- 

SL HRUKBIE LON MELUCE N= iaial nin bocligie 
Sundry accts. receivable .. 
Int. accrued, but not due .. 
Subscription accts. receiv. .. 
 Deherredichargesr 1004: malts 
Treasury securities .....-.. 


CW tat ce. Pes Se ee ae 

Liabilities-— 
7% Prior Lien stock ...-.. 
6% Prior Lien stock ..-. 
7%: Class “A’’ Pid. Stocker 
6% Class “A” Pfd. stock .. 
7% Class “B” Pfd. stock... 
ao (SOmmMei StOCK Aen sleyecale 
Common stock, subscribed. 
Seriakcold«notess=. mii. 1 
PNCCOUMLS DAV DIG a rreene seo 
Deferred payments on pur- 

chase contracts 
Dividends payable ........ 
Accrd. chgs. for taxes & int. 
Deferred credits. ..4.. 5.088 w 
Reserve for contingencies . 
SDS cise aise Wore stone ee ite 


Total Pe Net hope oka aan poy el pense 


1927 1926 1925 
133-613 577.310" hoa 715 
9,161,859 5,658,849 2,371,140 

AOL OLS. © 1. 178288 31,330 

75,520 18,365 17,957 

592.335 222,307. (448,518 

128.928 186,195 71,366 - 

829,322. 771,765 - 146,821 

$53,391,156 $43,558,022 $32,455,177 
$12,450,000 $14,200,000 $14,200,000 
POS OU: eee eS 
12,400,000 12,000,000 10,000,000 
4.600.000; NKOIE te, FO aoa 
2118244 2,118,244 2,118,244 
2'220,000 2,039,280 863,920 
Oy ie 180,720 36,080 
6,500,000 7,500,000 3,000,000 

68,071 79 612) 188/37 | 
1,440,750 2,385,287 122,481 

624.563 480,001 > 447,250 

59831.) ) 173,298 36,825 
Ena Sait has eae 26,399 

600,000 450,000. 300,000 
2,559,697 1,951,580 1,115,607 


$53,391,156 $43,558,022 $32,455,177 
*Stated value—represented by 242,000 shares in 1927, 238,988 
shares in 1926 and 219,098 in 1925. 


ae mn 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(Midland Utilities Company and Subsidiaries) 
1927 1926 | 
Operating révemties.... 0.6.) cals * $23,337,719 $19,587,250) 
Operating expenses, ..... su sweetness 14,068,991 11,147,512) 
Charge for retirement ...000J0N. bo. 1,270,518 .. 1,0585aa3\3 
Uncollectible operating revenue ....... 62,725 68,077 | 
Waxes 6. A RRA Rol. cE ee 1,941,937 1,562,676 
Net opefating. income. 4...) ao eaaaes $5,993,549 $5,750,242 
Other incomes ).6 .20 fe es oe 657,061 603,810 
Profits on sale of securities to subsid. Nae | 
anid others o-ratmen ther en 1,351,298 . 627,169) 
Tora tncome sso... ee $8,001,909 $6,981,221 
Interest-on funded debt i" 4.7. toes eee 2,780,979 2,484,838 
Other interest and amortization charges 317,730 218,516 
Contingency reserve appropriation .... 150,000 150,000 
N@t iHCOMe | Laid pen Ae eee $4,753,199 $4,127,867 
Less dividends and earnings accruing es 
to minority shareholders— a 
Subsidiaries: = | 
Preferred stock 01. 0. Bee $1,128,147 $835,631. 
Common "stock “o. 0.02 3 See 10,768 10,038 
° . ; ? 
Net income avail. for Midland Util- = | 
ities Con“divds!?!. 0. A008 2 aaa $3,614,283 $3,282,198 
Less divds. declared payable to out- | 
side holders of Midland Utilities Co. : a | 
stock: | 
Prior ‘lien stock 07 0... eee $1,075,350  $964,32: 
Preferred stock. ©. BTC Tey Sa 1,123,174 931,966 
Gomimion tistockis . 10s. Ii.) 4 720,014 494,59 
Balance for Midland Utilities Co..... $695,746 $891,31! 
“Times Interest, Etc., Earned ..... ae 2.58 2.0 
*Before contingency reserve. | 
CONSOLIDATED BALANCE SHEET, DECEMBER sie | 
(Midland Utilities Company and Subsidiaries) P| 
Assets— 1927 1926 | 
Fixed assets, goodwill, etc... «+. fbn «p $107,476,698 $97,091,660. 
Investment in outside companies ..... 8,558,988 5,087,83'. 
Treasury ‘sectititiés.. Vis. > 2a -eeeee - -820°322 © faa 
Sinking and retirement funds ........ 23,798 77,54: 
Cash viedo cane te eee eee 2,873,595 2,067,68 
Notes receivable isak lal ae eee 93,793 160,22 
Customers’ accounts receivable ...... 1,740,493 1,771385 | 
Other ‘accounts! receivable’ {|. OU2a 458,135 521,55 
Subscriptions to capital stock ....... 762,281 543,43, 
Inventories of fuel, mchdse & supplies 2,222,611 1,956,93 
Sundry advances and deposits ....... 3,619 25! 
Unamortized debt discount & expense. 2,738,846 2,804,00 
Deferred’ charges) 20/2) 02) ae 1,204,304 997,82 
Total, ortstigu ban den sie 3 beeen $128,986,483 $113,854,49 
Liabilities— 1d 
*Common, stock (Mi; UirCoi) tesa $2,220,000  $2,039,28 
Common stock subscribed, .(M. U.Co)4 teaiere 180,72 
Prior, Lien, stock .(M,..U.)Co.). = pea 20,183,000  14,039,80 
Preferred ‘stock’ €(M+U:” Co). eee 19,033,744 13,954.44 
Minority stockholders equity in capital =, 
and surplus of subsidiaries: + ee | 
Preferred. stocki ify 204 | < one eee $18,911,500 $14,285,40) 
Preferred stock subscribed ........ 322,700,, + 506,20 
Conlmon’ iil. ce. la ee 153,617, et 
Sundlusdsqie. doris loth 45 ee ee 173313 ::1tt a6 
Serial Notes:,(M). U.iCod 1,.34:9eee 6,500,000 7,500,00, 
General mtge., underlying bonds and a | 
equipment notes of subsidiaries .... 45,906,194 45,076.25 
Deferred payments on purchase obli- 7 | 
gations and pavement assessments... 2,099 494 -2,990,54 
Notes payable: tien is keen oie peat es 261,216 — Jol, 
Accounts. payable i+... ae 1,412,695 1,675,591 
Mvidends declareds (eek. scr eee 852,742 665,02 
Customers and other deposits ....... 698,553 _ 724,24 
cerned |taxesit: Rite eee etl. ee eee 1,873,967 1,561,95, 
Aceryed interest. $s ea.00 Ae ee ee 519,057. ae 635,77, 
Retirement and. other reserves o.~ suns 4,938,891 4,476,8¢ 
Deferred income 44/2004 eo as se eee - ee 
Suspense: credits 34 / OAs eae 10,503 15,8 
Contributions for extensions ........ 261,118 2 ie * 
Surplus (M. U. Co.) siete ne ee 2,810,179  2,826,68 
Se Se ae 
Total yout ciidien iell I O00. AS $128986489 Saami 


*Stated value—represented by 238,988 shares. 


Pres.: J. H. Gulick, V-P.; Geo. F. Mitchell, Ve 
Treas.;.W. A. Sauet, V-P. & 'ConiptyeG: Corson Elli, 
Asst. to Pres.: B. P. Shearon, Sec.: W. S. Gorma 
Asst. Sec. & Asst. Treas.; B. R! Nightingale, ASS) 
Sec.; E. J. Booth, Asst. Compt., A. E. Jost, Aud. 


Officers: Samuel Insull, Chrm.; Samuel Insall, Tt 


‘Directors :¥Britton T. udd, G. W. Curran”Edward 
J DoyleYJ. H. Gulick,Martin J. InsullSamuel Insull, 
Jr, W. W. BodineYSamuel Insull, J. B. Klumpp. © 


_ Offices, Peoples Gas Building, 122 S. Michigan Ave. 
Chicago, Ill., and 7 West Tenth St., Wilmington, Del. 


5 GARY RAILWAYS COMPANY 
j (Controlled by Midland Utilities Company) 


| )History—Incorporated Sept. 26, 1917. under the 
| faws of Indiana as the Gary Street Railway Company. 
On Aug. 15, 1925, it acquired all the physical assets 
| 98 Gary and Valparaiso Railway Company, Gary Con- 
necting Railroad, and Gary & Hobart Traction Co. 
(for latest statement, see 1925 Public Utility Manual). 
Coincidentally, the name of the Company was changed 
from Gary Street Railway Company to Gary Railways 
Company. 

_ Business—Gary Railways Company owns and op- 
“erates the street railway in Gary and portions of the 
\street railway systems in East Chicago and Ham- 
‘mond, Indiana. In addition it owns and operates in- 
terurban lines furnishing service to Gary, Valparaiso 
and Hobart, Indiana. 


— Miles of single track operated by the Company total 
73.19, of which 61.24 miles are first main track, 10.66 
miles second main track, and 1.29 miles sidings, etc. ; 
22 miles of road is constructed on privately owned 
right-of-way. Equipment consists of 87 motor pas- 
Senger cars, 13 trailer passenger cars and 6 non- 
motor service cars, a total of 106 cars. No. of motor 
coaches. 5. Passengers carried: 1927, 17,235,744. 


t Company owns a half interest in Shore Line Motor 
\Coach Co. of- Indiana (52,228 shares Common stock 
Outstanding), Shore Line Motor Coach Co. of Tilinois 
(200 shares Common stock outstanding), and Shore 
Line Motor Coach Co. of Michigan (40,000. shares 
Common stock outstanding), the other half interest 
being owned by Chicago South Shore & South Bend 
Railroad. . 


CAPITAL STOCK 

Maithorized: 275,000 shares Common, no par value, 
91,275,000 Pfd. Class “A” cumulative 7.2% stock, and 
$479,000 Pid. Class “B” cumulative 7.2% stock, both 
$100 par; outstanding, 264,232 shares Common, $835;- 
p00 Pid. Class “A,” and $271,500 Pfd. Class “B,” | In 
M@dlition $7,600 Class “A” Pfd. has been subserbied 
for. All of the Common stock and Class “B” Pfd. 
stock is owned by Midland Utilities Co. 

| Class “A” Preferred Stock Provisions—The author- 
fae@eamount of Class “A” Pfd. stock is $1,275,000 
with additional provision for conversion of Class “B” 
Pid. stock to the amount of $475,000 into Class “A” 
Pid. stock making a total of $1,750,000. It is subject to 
callin whole or in part at any time at 110 plus ac- 
tued cumulative dividends, and has preference over 
Sommon stock and Class “B” Pfd. stock both as to 
mssets and dividends. The Class “B”. Pfd. stock is 
subject to call as a whole at any time or in part from 
“ime to time at $110 plus unpaid cumulative dividends. 


Transfer Agent—Midland Stock Transfer Ce., Chi- 
Pago; I1]. 


Registrar——Illinois Merchants Trust Co., Chicago, 


| quarterly at the rate of $1.80 per share on 
Mies & D 1. to stock of record the 20th day of the 
oreceding month. Monthly dividends of 60 cents per 
hare were formerly paid. Dividends on Class °B” 
Pid. stock are payable monthly, quarterly, or semi- 
mitialiy as the Board of Directors may from time to 
time determine. 


nual Meeting—Third Tuesday in March. 


PUBLIC UTILITIES 


_ Executive Committee: Britton I. Budd, J. H. Gu- 
‘lick, Martin J. Insull, W. W. Bodine, Samuel Tnsull. 
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FUNDED DEBT 


(1) 
$527,475 GARY STREET RAILWAY CO. FIRST MORTGAGE 
GOLD 5s; DUE OCTOBER 1, 1937 


Dated October 1, 1917. 

Interest Payable April and 
Trust Co. of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Central Trust Co. of Illinois, Chicago, and 
Aksel K. Bodholdt. 

Provisions of Issue—Authorized. $2,500,000 ; issued, 
$1,086,500, of which outstanding, Dec. 31, 1927, $527,- 
475; pledged under First Lien & Refunding Mort- 
gage, $550,000. 

Additional bonds may be issued for 85% of cost of 
additions, extensions and improvements to the proper- 
ty and tor equipment, and for 90% of the cost of the 
renewal of the track and pavement on Broadway, in 
Gary, Ind., caused by any public authority ordering 
the rebuilding or repavement of that street. The mort. 
gage also contains the provision that 14% of total 
gross earnings shall be expended each year for mainte- 
nance, replacement and to offset depreciation. 

Callability—Subject to call on any interest date at 
105 and interest on 60 days’ notice. 

Security—A direct first lien on street railway prop- 
erty in the City of Gary, Ind. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


October 1, at Central 


(2) 
$550,000 GARY RAILWAYS COMPANY FIRST LIEN & RE- 
FUNDING MORTGAGE 614% GOLD BONDS, SERIES “A”; 
DUE AUGUST 15, 1945 


Dated August 15, 1925. 

Interest Payable February and August 15, at Hal- 
sey, Stuart & Co., Inc., Chicago and New York. 

Denominations—Coupon, $100, $500. and $1,000; 
principal may be registered; interchangeable. 

Trustee—Illinois Merchants Trust Co., Chicago. 


Provisions of Issue—Issued, $550,000 Series “A” 
bonds and proceeds used towards the acquisition of 
additional properties, to reimburse Company for cap- 
ital expenditures heretofore made, and for other cor- 
porate purposes. Additional. bonds of any series 
bearing such rates of interest, maturing at such times, 
and having such other provisions as the Board of Di- 
rectors at the time of issuance may determine, may be 
issued (a) par for par against the deposit of cash or 
United States obligations or against the pledge or dis- 
charge of First Mortgage bonds (of which $1,413,500 
are issuable to 85% of the cost of additional property 
acquired, if net earnings equal at least 8% of the 
principal amount of such bonds and any divisional 
prior lien bonds to be outstanding) and of underlying 
bonds, if any, or to refund, pay or cancel bonds of 
other series issued under the mortgage, (b) after said 
$1,413,500 First Mortgage bonds. shall have been 
issued and pledged under the mortgage, then to the 
extent of 75% of expenditures for additions and bet- 
terments, and to the extent of 75% of the cost or value 
(whichever is less) of purchased property, and (c) 
provided bonds secured by mortgage upon the prop- 
erty of a subsidiary, as defined in the mortgage, shall 
be pledged in an amount equal to all expenditures 
made or indebtedness discharged and also provided 
that the total amount of bonds issued under the mort- 
gage in respect of any subsidiary, together with the 
principal amount of ail mortgage indebtedness upon 
such subsidiary outstanding in the hands of the public, 
shall not exceed 75% of the value of the property of 
such subsidiary additional bonds may also be issued 
to 75% ot expenditures made for stock of such sub- 
sidiary, and for additions and betterments to its prop- 
erty and purchased property acquired by the sub- 
sidiary; and to refund par for par its indebtedness. 
Bonds issued on account of additions or betterments 
or purchased property of the Company or of any sub- 
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sidiary or the stock of any subsidiary, or the indebt- 
edness of a subsidiary, may not be issued unless the 
net earnings, as defined in the mortgage, of the Com- 
pany and its subsidiaries, during 12 consecutive 
calendar months ending within 60°days next preced- 
ing the date of issuance shall have been at least twice 
the interest charges on all bonds then issued and out- 
standing under the mortgage and those then pro- 
posed to be issued, and on all bonds, if any, then 
outstanding in the hands of the public prior in lien on 
any part of the property of the Company or any of its 
subsidiaries. 

Callability—-Series “A” bonds are subject to call. as 
a whole or in part at any time upon 30 days’ notice, 
at the following prices and interest: Prior to August 
15, 1930, at 10734, on and after August 15, 1930 to 
August 14, 1935 at 105, on and after August hp M935. 
to August 15, 1944, at 105 less 14% for each full year 
or fraction thereof elapsed after August 14, 1935, and 
on and after August 15, 1944, at 100. 

Maintenance, Etc. Fund—Commencing with the 
calendar year 1926, and annually thereafter, a main- 
tenance and depreciation reserve account will be 
established amounting to not less 16% of total oper- 
ating revenue derived from operation of physical 
properties subject to mortgage, to cover expendi- 
tures for maintenance, renewals, replacements, better- 
ments or improvements which shall not be made the 
basis for the certification of additional bonds, or for 
the retirement of bonds issued under the mortgage or 
underlying bonds. The above percentage is subject 
to periodical redetermination. 

Security—A direct lien on all property now owned 
or hereafter acquired subject only to $1,086,500 First 
Mortgage bonds now issued and outstanding, $550,000 
of which First Mortgage bonds are now pledged under 
said First Lien & Refunding Mortgage. Additional 
First Mortgage bonds may be issued only if pledged 
under the First Lien & Refunding Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Agrees to reimburse hold- 
holders of Series “A” bonds, if requested within 60 
days after payment, for the Pennsylvania and Con- 
necticut 4 Mills and Maryland 414 Mills Taxes, for the 
District of Columbia Personal Property Taxes not 
exceeding 5 mills per dollar of principal per annum, 
and the Massachusetts Income Tax on interest not ex- 
ceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($550,000 
Series “A”) in August, 1925, at 96 and interest to 
yield 6.75%, by Halsey, Stuart & Co., Inc., New York, 
Chicago, etc. 


(3) 
$161,000 GARY RAILWAYS COMPANY 514% EQUIPMENT 
TRUST GOLD CERTIFICATES, SERIES “A”; DUE ANNUAL- 
LY ON DECEMBER 1, AS FOLLOWS: $95,000 IN 1928; $33,000 
EACH, 1829 AND 1930 


Dated December 1, 1925. 

Interest Payable June and December 1, at Illinois 
Merchants Trust Co., Chicago. 

Denomination, $1,000. 

Trustee—lIllinois Merchants Trust Co., Chicago. 

Provisions of Issue—Original issue, $350,000, rep- 
resenting about 80% of depreciated cost of 11 double 
truck passenger motor cars, 10 single truck passenger 
motor cars, 5 center entrance passenger trailer cars, 
and 31 motor coaches. Issued under the Philadelphia 
Plan. Full title to the equipment is vested in the 
Trustee*for the benefit of the certificate holders. The 
lease is assigned to the Trustee and provides for rent- 
als to pay these certificates and dividend warrants as 
they come due. Under the terms of the lease, the 
Gary Rys. Co, covenants to maintain the equipment in 
good order. 

Callability—Subject to call as a whole or in part 
upon 30 days’ notice at 101 and interest plus an addi- 
tional premium of % of 1% for each full year of unex- 
pired life of the certificates to be redeemed. 


Tax Provisions—-Company pays Normal federal, 
Income Tax up to 2%. Pennsylvania 4 Mills tax re- 
fundable if requested within 60 days after payment. 

Original Offering—First publicly offered (%350,- 
000) in January, 1926 at prices ranging from par, to. 
yield 514%, to 97.87 to yield 6%, according to matur- 
ity, by Halsey, Stuart & Co., New, York, etc. pe . 


(4) € 

$150,000 GARY RAILWAYS COMPANY EQUIPMENT 5% 
TRUST CERTIFICATES, SERIES “B”; DUE ANNUALLY | 
$30,000 EACH JUNE 1, 1928 TO 1932, INCLUSIVE p 
$150,000 GARY RAILWAYS ‘COMPANY EQUIPMENT 5%4% 
TRUST CERTIFICATES, SERIES “B”; DUE $30,000 EACH 
JUNE 1, 1933 TO 1937, INCLUSIVE | a 
Dated June 1, 1927. = | 
Dividends Payable June and December 1, at Illinois. 
Merchants Trust Company, Chicago, HL | 
Denominations—$100, $500 and $1,000. ap 
Trustee—Illinois Merchants Trust Company, Chi- 
cago, IIL. | + J | 
Provisions of Issue—Original issue, $300,000, repre- 
senting a direct lien on 22 street railway passenger cars 
valued at time of issuance at $377,297. ee 
Callability—-Subject to call as a whole or in part on 
30 days’ notice at 101 and accumulated drvidends plus 
an additional premium of 4 of 1% for each full year of 
unexpired life. ae | 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded if requested within 60 days after payment. | 


‘ 


| 


| 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 | 
Operating revenue ........ $1,275,769 $1,349,331 $1,204,729 
Operating expenses '.% .).. 46,229 — 1,009,785 874,459. 
Charge for retirement ..... 64,335 64,335 $3,234 
OE apes: tact 5. vender teier Calinaerkate 55,840 49,849 56,449 
Operating income ...... $209,365 $225,362 $220,587 
Deductions from total inc. 28,366 16,290... a laae7| 
Interest on funded debt.... 84,282 TENBS 73,796 
Neb keel 1. eau $96,717° $136,890 $115,064 
Pid. dividends declared: ee | 
es PELE GERAD aac pea 39,561:-, 23,321, , asl 
Glass Be Po eee iaras ae 30,348 33,948 5,658 
Common dividends declared 23,812 59,530 84,969 
Surplus for year ...../... $2,996 $20,091 $22,482 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 ies ee 1925 
Property and plant ....... ve ak C 
Investments ee er J Pie + i $6,127,052 U :136,440! $4,673,871 
Sinking’ funds) i). leit Wt Vee 17,547. >>) [2aeaos 
Deferred charges) ete... 15} 276,916 290,803 230,578 
Prepayments, oi. iejeia sehen Pec No Were datas tee ee 
Material & supplies on hand 61,551 54,398 53.24 
Notes & accounts receivable 101,945 174,692 43,409 
Subscrip. to capital stock. 3,661 5,880 182,166 
Cy ee 42/532 46,823 ‘94,530 
Total eae HkOd. $6,646,108. $6,091,811 $5,298,163 


Liabilities— 


$2,381,220 $2,381 


GComimon" stock Vescy sa tants $2,642,320 I. 
Preferréd, Classy Avid 472 835,500 448,100 een 
Preferred, Class “B” issued 271,500 471,500 » Be 
Pfd, Class “A” subscrib. for 7,600 8,300 a a 
Funded debts: jae ae 1,077,475 1,077,475 1,076,500 
Equip. trust certificates ... 461,000 458,056 350,00 
Advances from affil. cos... * 592,000 175,000) 2. 
Notes, payablesavtii ds gas hacen athe ie 
Accounts payabley tae. as set 75,858 138.044 9 
Atcorued payroll mats. ods eyey Une eee aver sh 
Employees deposits ....... 750 {1,076 
Taxés accriedsii.auce. ee 55,935 50,055 
Bond and note int. accrued 21,705 20,7243 
Pfd. capital stock called not eH: 
redeemede i. AHP a ta bo 5,60 
Retirement and other res. 393,745 625,975 156,29 
Surplus ose Oils Fe de owt 210,720 237,374 209,071 
Iy a | 
‘DOvAL Ue eee ee Rr eee $6,646,108 $6,091,811 $5,298,16- 


Officers: Samuel Insull, Chairman; Chas. W. Chase, 
Pres.: Samuel. Insull, Jr:, V-P.;,George: F. Mitchell. 
V-P::/T. G: Hamilton, V+P. & Gen Mer.;°G@ Corson 
Ellis, Asst. to V-P.; B. P. Shearon, Sec: ; F.. Ms Kemp) 
Treas.: W..S. Gorman,),R. M. Scheidt, Asstaae 


sSauer, Compt.; D. H. Mitchell, Aud. 


PUBLIC UTILITIES 


west. Treas's;, B. R. Nightingale, -Asst.,Sec.; \W..A; 


Directors: Samuel Insull, Britton I.. Budd, C. W. 
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Chase, T. G. Hamilton,, Samuel 
Kemp, and J. A. Norman. 


General Office, Public Service Bldg., Gary, Ind. 


Insulls Jin, 1 F..M, 


4 EAST CHICAGO GAS COMPANY 


_ History—tIncorporated June 18, 1923, in Indiana. 
Qperates gas distribution system, serving industrial 
onsumers, in East Chicago, Ind. Estimated popula- 
tgon served, 57,500. Gas sold in 1927, 447,634.700 cu. 
t. No. of customers, 12. Miles of street mains, 10.23. 
CAPITAL STOCK 
Authorized and outstanding, 15,000 shares of no par 
value. Stock control held by Midland Utilities Com- 


} 


vany. Annual meeting, second Tuesday in March. 


(Controlled by Midland Utilities Company) 


Officers: Samuel Insull, Chairman: Samuel Insull, 
Jr., Pres.;° Morse DellPlain, V-P.:\G. Corson Ellis, 
Asst. to Pres.; B, P. Shearon, Sec.; George F. Mitchell, 
Treas. VV, A. Satter, Compt. , 


Directors: Samuel Insull, Samuel Instill,-Jrj Chast” 
W. Chase, S. E. Mulholland, Morse DellPlain. 


Principal Office, East Chicago, Ind. 


INDIANA BY-PRODUCT GAS COMPANY 
(Controlled by Midland Utilities Company) 


History—Incorporated May 19, 1920, in Indiana. 
Jwns a gas purification plant and a gas holder with a 
‘apacity of 10,000,000 cu. ft. in East Chicago, Ind. 
durplus gas is purchased from steel plants in this ter- 
itory and is piped to this plant where it is put through 
farious purifying processes and prepared for sale to 


sublic utility companies. 
CAPITALIZATION 


Authorized and outstanding, 27,300 shares of no 
var value. Control is held by Midland Utilities Com- 
any. Annual meeting, February 10. 


FUNDED DEBT 


1,096,000 FIRST MORTGAGE GOLD BONDS, 6% SERIES. 
JULY, 1923; DUE JULY 2, 1933 


Dated July 2, 1923 

_ Interest Payable January and July 2, at First Calu- 

net Trust & Savings Bank, East Chicago, Ind. 
Denomination—Coupon, $1,000; principal may be 

egistered. 

| Trustee—First Calumet Trust & Savings Bank, East 

thicago, Ind. 

Provisions of Issue-—First Series, $2,000,000, 100% 

f cost; outstanding, $1,096,000. Additional bonds <o 


_History—Incorporated June 23, 1925 under the laws 
ff Indiana. Purchased the properties of the Chicago 
ake Shore & South Bend Railway Company from 
he receiver at a foreclosure sale. The Company oper- 
tes an electrically operated railroad running from 
Thicago to South Bend. This railroad serves Ham- 
nond, East Chicago, Gary, Michigan City and South 
jsend, and runs through the famous [ndiana dunes 
ountry. Estimated population served, Jan. 1, 1928, 
69,748. This railroad handles standard steam rail- 
oad freight equipment. The Chicago terminus of the 
ulroad is at Kensington, but fast limited passenger 
tains run to downtown Chicago through an operating 
§reement with the Illinois Central Railroad. Freight 
y also handled from. the South Water St. freight 
tation of the Illinois Central Railroad. 

! Company owns a half interest in Shore Line Motor 
oach Co. of Indiana (52,228 shares Common. stock 
200 eter Shore Line Motor Coach Co. of Illinois 
-<W shares Common stock outstanding) and Shore 
“ne Motor Coach Co. of Michigan (40,000 shares 
ommon stock outstanding), the other half interest 
cing owned by Gary Railways Company. 
_Property—The Company operates 89.79 miles. of 
tst main track, 33.61 miles of second main track, and 
949 miles of sidings, etc. Equipment: Motor cars 
Passenger, 35; service, 3), 38; non-motor cars (pas- 
ager, 24; freight, 51; service, 13), 88; locomotives, 
total, 132. 

i CAPITAL STOCK 
Itstanding, 150,000 shares Common of no par 
€. All owned by Midland Utilities Co. 


the $2,000,000 First Series authorized may be issued 
for 75% of actual cost of after acquired plants on prop- 
erty and additions and betterments, and then only 
when net earnings shall equal at least 114 times the 
combined annual interest on all-bonds outstanding. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at $103. 

Sinking Fund—None provided. 

Security—A direct first lien on gas property in East 
Chicago, Ind. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers: Samuel Insull, Chairman; Samuel Insuil, 
Irgul res.; eviorse. Dell Plain, V-P. eG. rCorson .E iis 
Asst. to’ Présr’& Asst. Treas.; B. P. Shearon, Sec.: 
AWE! Jost, Asst. Sec. & Asst. Treas.; W. S..German, 
Asst. Sec.; Geo. F. Mitchell, Treas.’ W. A: Sauer, 
Compt. 

Directors: Samuel Insull, Geo. F. Mitchell, W. A. 
Sauer, Chas. W. Chase, Samuel Insull, Jr. 


Principal Office, East Chicago, Ind. 


CHICAGO SOUTH SHORE & SOUTH BEND RAILROAD 
(Controlled by Midland Utilities Company) 


FUNDED DEBT 


1 


$2,000,000 FIRST & REFUNDING MORTGAGE 644% MORT- 


GAGE GOLD BONDS; DUE JULY 15, 1955 
All held by Midland Utilities Co. 


(2) 
$250,000 SECOND MORTGAGE 6% GOLD BONDS; DUE JULY 


15, 1975 
All owned by Midland Utilities Co. 
(3) 


$1,750,000 FIFTY-YEAR ADJUSTMENT MORTGAGE GOLD 


BONDS; DUE JULY 15, 1975 

These bonds bear no interest for first two years, 2% 
during third year, 4% during fourth year and 6% 
annually thereafter. All owned by Midlanc Utilities 
Co. 

(4) ES “A”: 

$106,000 415% CAR TRUST EQUIPMENT NOTES, SERI ; 

DUE JULY 1, 19238 Bt 
$318,000 50% CAR TRUST EQUIPMENT NOTES, SERIES “A”; 

DUE $106,000 EACH JULY 1, 1929 TO 1931, INCLUSIVE 
$530,000 514% CAR TRUST EQUIPMENT NOTES, SERIES “A”; 

DUE $106,000 EACH JULY 1, 1932 TO 1936, INCLUSIVE 


Dated July 1, 1926. ' 

Dividends Payable January and July 1, at the office 
of Trustee in Chicago, or at the office of Halsey, 
Stuart & Co., in New York. 

Denominations—$1,000, except those due July 1, 
1931 and,.1936, which are in denominations of $100, 
$500 and $1,000. : 

Provisions of Issue—Originally issued, $1,060,000, of 
which $212,000 have dividend rate of 444%, $318,000 
have dividend rate of 5%, and $530,000 have dividend 
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rate of 514%. Issued under the Philadelphia Plan. 
$106,000 414% Notes were retired July 1, 1927. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at 100 and dividends plus a premium 
of 2% for a1 Certificates maturing more than 5 years, 
and a premium of 14% for Certificates maturing 5 
years or less from the date of redemption. 

Security—Secured by title to the following new 
equipment: 10 three-compartment baggage, smoker 
and passenger motor cars, 15 two compartment smoker 
and passenger motor cars, 4 eighty-ton electric loco- 
motives, 2 dining cars and 2 parlor observation cars. 
' Certificates represent about 80% of the actual cost of 
the new equipment. Title is vested in the Trustee 
for the benefit of the certificate holders and equipment 
is leased to the Company at a rental sufficient to pay 
these certificates and dividends warrants as they be- 
come due. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax refund- 
able if requested within 60 days after payment. 

Original Offering—First publicly offered ($1,060,- 
000) in July, 1926, at prices to yield from 434% to 
534% by Halsey, Stuart & Co., Inc., Chicago, New 
NWiork vette 

(5 
$144,000 414% EQUIPMENT TRUST CERTIFICATES, SERIES 

“BE”; DUE $72,000 EACH JULY 1, 1928 AND 1929 
$216,000 5%, EQUIPMENT TRUST CERTIFICATES, SERIES 

“B”; DUE $72,000 EACH JULY 1, 1930, 1931 AND 1932 


$350,000 514% EQUIPMENT TRUST CERTIFICATES, SERIES 
“B”; DUE $70,000 EACH JULY 1, 1933 TO 1937, INCLUSIVE 


Dated July 1, 1927. 
Dividends Payable January and July 1 at First 
Trust & Savings Bank, Chicago, Ill. or at option of 


GENERAL BALANCE 


Assets— 1927 1926 
lant ‘andi, prOpent yuna be Solawl os eels - $11,638,562 $9,799,078 
TW strict Seeemee a soshe ge ohne ome oetehtlay se 528,318 139,910 
(GAGE iets. PREC IEEE! rth Aaya si. 95,614 30,557 
Accoutits: receivable .h aGed Sites 92,047 126,282 
Inventoties: (Py ett haleene we iin g 7: 204,839 159,101 
Prepayments, deferred charges, etc. .. 99,706 89,152 


Total $12,659,086 $10,344,080 


Officers: Samuel Insull, Chrm. of Board; Britton I. 
Budd, Pres.; Samuel Insull, Jr., Bernard J. Fallon, 
Charles W. Chase,. Charles E. Thompson, Hal M. 
Lytle, V-Ps.; G. Corson Ellis, Asst. to V-P. & Asst. 
dneas, -*George F.; Mitchell, /Treasn ab! P. Shearon, 
Sec.; W. A> Sauer, Compt:; W.'S. Gorman, Asst. Sec:; 
R. M. Scheidt, Asst. Sec. & Asst..Treas.; E..H. Utley, 


INDIANA SERVICE CORPORATION | | ; 
(Controlled by Midland Utilities Company) | ‘ 


History—Incorporated January 15, 1920. Acquired 
all of the property of the Fort Wayne and Northern 
Indiana Traction Company and the Wabash Valley 
Utilities Company with the exception of the Lafayette 
Street Railway property. On October 1, 1924, the 
company acquired the property of the Fort Wayne 
and Northwestern Railway Company operating the 
line from Fort Wayne to Kendallville and Waterloo. 
Control was acquired by Midland Utilities Company, 
the property being acquired as of Jan. 1, 1925. 


NEW YORK 


PUBLIC UTILITIES (Midland Utilities Co. System) 


“INDIANA SERVICE CORP. - 


jlaine, Webber & Co 


ESTABLISHED 1880 
BOSTON 
Members New York, Boston, Chicago, Detroit and Hartford Stock 


holder at office of Halsey, Stuart & Co., Inc., Ney 

York. 
Denominations—Coupon, $100, $500 and $1,000. 
Provisions of Issue—Originally issued, $710,000, 0 

which $144,000 have dividend rate of 444%, $216,00 


have dividend rate of 5%, 
rate of 54%. i 

Callability—-Subject to call as a whole or in part 6) 
40 days’ published notice, at 102 for certificates matur 
ing in more than five years and 101% for certificate! 
maturing in five years or less from such redemptio) 
date. | a 

Security—A direct first lien on 10 motor cars, 1) 
trailer cars, 2 locomotives, 6 flat cars, 3 tractors an) 
18 semi-trailers, valued at time of issuance of certifi 
cates at $890,779. . ! 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. | 


and $350,000 have dividen: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 - 1926 

Operating reventer):)\*..244 <5 payee $2,286,738 $1,056,85 
Operating ,expenses’..../.4.4. 14+. eee 2,092,605. 1,001,23) 
SP ames VEEP EES OE RL ad he oe oe ae ee 43,832 32,46 
Retitemerit’ expense) Vil 8. Stee 38,937 16,61) 
Net operating income )..42..L8 009, $111,364 $6,54) 
Other. income righ. Riese yeties eae 44,699 :..° 2§ Sag} 
Total-micome, Pore ee ee $156,063 $42,50 
Déductions from income (121215. 92% 2a: 263,690 85,58 
Balance (deficit) ..>?.+.a:aageeeeee $107,627 $43,08 
Interest, on,funded..debt «say. - ee nase 120,469... 33,15 
Deficit: for year... 45 0) ee $228,096. " $7627 
SHEET, DECEMBER 31 < | 
Liabilities— 1927 1926 | 
Comrion..stock’. 124%). Since.) ae eee 1,500,000 ~$1,500,0( 
Funded debt jie i ge St...) os eer 3,664,000: = 3,060,00 
Deferred: paynients c.-.a.. S2hids lee es 205631 o5taea2| 
Advances arom: affily ‘cos... eee 5,010,040 3,304,9C 
Notes: &accounts.payable <2... veneer 476,925 306,44 
Aecrued “taxes te eee 42,974 42,2) 
Acoried “interest 10... . AL eee 22,917 6,87 
Unadjusted credits (vii..00 .... steer 5,32 
Reservese ¢i 2 P(N. bes & a eee 98,063 36,9! 
St play. Fey ee Ma ed ee 1,823,536  2,069;1 
Total 2 ee $12,659,086 $10,344,0! 


Aud.; B. R. Nightingale, Asst. Sec. ; Charles H. Jone 
Gen. Mer.: T. G. Hamilton, Asst. Gen, Mor am | 

Directors: Samuel Insull, Bernard J. Fallon, Britto 
I. Budd, Charles E. Thompson, Robert M. Feuste 
Morse Dell Plain, Charles W..Chase, By P. Shearo! 
Lo G: Hamilton: ec 


Office, Michigan City, Indiana. 


ee 


On August 1, 1926, the Company purchased tl 
electric light and power properties of the Bryat 
Electric Co., Berne Electric Light Co. (see 1926 Mat 
ital, page 1027) and Wells County Electric Co. and thi 
electric and transportation systems of the Marion an 
Bluttton Traction Co. (see.1926 Public Utility Manua 
page 1026). These properties ‘are physically inte) 
connected and occupy territory contiguous to district 
previously served ‘by the Corporation. > 


CHICAGO 
Exchanges 


‘This Company furnishes electric light and power 
service in the City of Fort Wayne and 42 other com- 
munities located chiefly in the Wabash Valley  be- 
}tween Fort Wayne and Lafayette. 

} Street railways are operated in Fort Wayne, Lo- 
gansport, Wabash, and Peru. Three electric inter- 
jurban railways are operated terminating in Fort 
| Wayne and running to the north, southwest, and south 
jot that city. These roads furnish efficient electric 
transportation to 37 communities. One of these lines 
)muns from Fort Wayne to Lafayette, by way of Hunt- 
‘ington, Wabash, Peru and Logansport; another runs 
‘south to Bluffton and west to Marion; and the third 
runs north to Kendallville and Waterloo.. Through an 
joperating agreement with other electric lines the com- 
pany maintains a fast limited train service between 
Fort Wayne and Indianapolis. In addition to the 
interurban rail lines, bus transportation service is fur- 
nished over three routes radiating from Fort Wayne. 
Estimated population served by electric light and 
power or railway transportation Jan. 1, 1928, was 
278,000. 

Property—The Company owns and operates a 31,- 
‘000 k. w. steam power plant located in Fort Wayne at 
the junction of the St. Joe and Maumee Rivers. It 
owns 353 miles of 33,000-volt high tension transmis- 
sion lines and 818 miles of lower voltage transmission 
-and distribution lines.. The railroad property includes 
240 miles of first main track, 19.28 miles of second 
main track, and 24.84 miles of sidings, etc. The Com- 
pany operates 188 motor passenger cars and 35 freight 
and miscellaneous motor cars, 2 passenger non-motor 
‘ears, 90 freight and miscellaneous non-motor cars. 
‘The Company also operates 20 motor coaches. 

; OPERATING STATISTICS, DECEMBER 31 


Number Kilowatt 
of Hours Passengers 
Customers Sold Carried 

\ ) ( 14,739 26,112,754 18,403,811 
HEME A OLR 15,373 32,682,534 20,805,562 
POPS | : 16,623 45,171,628 24,575,686 

MMT ers) icles. 18,275 53,932,738 25,327,227 

1925 19,684 65,003,142 25,648,155 
5 onl Si DC 22,666 85,725,919 25,667,845 
ER 23,187 93,385,262 24,397,818 


CAPITAL STOCK 

Authorized, 850,000 shares Common stock of no par 
value, $3,450,000 7% cumulative Pfd., par, $100, and 
'$3,550,000 6% cumulative Pfd., par, $100; outstanding, 
/Dee. 31, 1927, 524,745 shares Common, $1,740,000 7% 
)Pfd. and $2,003,500 (including stock subscribed for) 
6% Pid. Stock control held by Midland Utilities Co. 
‘through ownership of 515,255 shares of Common stock. 
Preferred Stock Provisions—-Both classes of Pfd. 
‘stock rank equally, having preference over the Com- 
‘mon stock both as to dividends and assets, and are 
callable, the 7% Pfd., at $110 per share and dividends 
and the 6% Pid., at 107% and dividends. 

__ Transfer Agents—United States Mortgage & Trust 
\€o,, New York, and Midland Stock Transfer Co., 
Chicago. 

| Registrars—Central Union Trust Co. of New York, 
‘and Hlinois Merchants Trust Co., Chicago. 

) Original Offering (6% Pfd.)—First publicly offered 
($700,000) in Aug., 1926, at $92.50 per share by Utili- 
ties Securities Co., Chicago, etc. Payments could be 
‘made in cash, or $10 down and balance $10 monthly 
“with interest at 6%. 

_ Annual Meeting—First Wednesday after first Tuies- 
day in March. 

Dividends—Initial dividend of $1.75 a share on 7% 
‘Pid. paid Dec. 1, 1925, which quarterly rate since 
maintained to date; payments M, J, S & D1. Initial 
‘quarterly dividend of $1.50 a share on 6% Pfd. paid 
Dee. 1, 1926, which rate since maintained to date; pay- 
ments M,J,S & D1. Initial dividend paid on Com- 
mon Noy. 21, 1925; dividends also paid in 1926 and 
1927 (rate not stated), but amount paid in 1925 was 
159.466 ; in 1926, $242,069, and in 1927, $118,668. 
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FUNDED DEBT 


(1) 
$145,000 FORT WAYNE, BLUFFTON & MARION TRACTION 
COMPANY FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1935 


Dated July 1, 1905. 


Interest Payable January and July 1, at Guarantee 
Trust & Safe Deposit Co., Philadelphia, Trustee. Cou- 
pon, $1,000. Authorized and issued, $400,000 of which 
$255,000 owned by Indiana Service Corporation. Not 
subject to call. These bonds are not: assumed by 
Indiana Service Corp. but provision is made for their 
refunding in the Indenture securing the First & Re- 
funding Mortgage bonds. <A first lien on interur- 
ban lines from Fort Wayne to Bluffton, Ind. 

Tax Provisions—Federal tax on bondholders’ in- 
terest payable by Company except inheritance and 
succession taxes and Federal Income tax in excess of 
2% per annum. 


(2) 
$7,550,486.37 INDIANA SERVICE CORPORATION FIRST & RE- 
FUNDING MORTGAGE GOLD 5s, SERIES “A”; DUE JANU- 
ARY 1, 1950 
Dated January 1, 1920. 
Interest Payable January and July 1, at Central 
Union Trust Co. of New York. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. 


Trustee—Central Union Trust Co. of New York. 


Provisions of Issue—Open mortgage. Additional 
First & Refunding Mortgage Bonds may be issued 
subject to the approval ot the Public Service Commi. 
of Indiana for the following purposes: (1) for refund- 
ing, par for par the Divisional Bonds outstanding 
with the public or held in the treasury awaiting such 
refunding; (2) to reimburse the corporation for 80% 
of the certified cost, which may not exceed the fair 
value of the property to the corporation, of future 
expenditures for betterments, additions and improve- 
ments, providing that net earnings for twelve consecu- 
tive months ending not more than 60 days’ prior to the 
application for certification of such additional bonds, 
or at least 1% times the interest charge on all out- 
standing First & Refunding Mortgage Bonds (in- 
cluding those applied for) and all outstanding under- 
lying bonds. In addition to the First & Refunding 
Mortgage Series “A” 5s outstanding, $5,000,000 are 
pledged as security for the First Lien & Refunding 
Mortgage 5s and $145,000 are reserved for the ex- 
change of an equal amount of Fort Wayne, Bluffton 
& Marion Traction Co. First Mortgage 5s, Additional 
First & Refunding Mortgage bonds, when issued, must 
be pledged under the mortgage securing the First Lien 
& Refunding Mortgage bonds. 

Callability—Subject to call as a whole or in part on 
at least 60 days’ notice on any interest date at 102% 
and interest. 

Security—A direct lien on all of the property of the 
Company subject to the Fort Wayne, Bluffton & 
Marion Traction Company bonds, Fort Wayne Power 
Company bonds (all owned by Indiana Service Cor- 
poration), and Car Trust Certificates. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Rathbone, Larkin & Perry, New 
York, and Barrett, Peters & McNagny, Fort Wayne, 
Ind. 

Legal for Savings Banks in Maine, Rhode Island 
and Vermont. 

Original Offering—$4,532,600 “A” 5s were issued 


under reorganization plan; $750,000 offered in Feb., 


1923 at 88% and interest, by Paine, Webber & Co., 
Boston; $500,000 in Nov., 1923, at 8634 and interest, 
by Paine, Webber & Co., and Arthur Perry & Co., 
Boston ; $1,293,000 in Sept., 1924, at 8834 and interest 
to yield 5.85%, by Arthur Perry & Co., Boston, etc., 
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PUBLIC UTILITIES (Indiana Service Corp.) 


Paine, Webber & Co., and Halsey, Stuart & Co., New 


York, etc. 
(3) 


$4,795,583 INDIANA SERVICE CORPORATION ADJUSTMENT 
MORTGAGE NON-CUMULATIVE INCOME GOLD BONDS; 
DUE JANUARY i, 2020, EUT CALLED FOR PAYMENT ON 
APRIL I, 1928 AT PAR AND INTEREST AT BANE OF 
_NORTH AMERICA & TRUST CO., PHILADELPHIA 


(4) | 
$5,000,000 INDIANA SERVICE CORPORATION FIRST LIEN 


AND REFUNDING MORTGAGE 5% GOLD EONDS, SERIES 
A; DUE FEBRUARY 1, 1963 


Dated February 1, 1928. 

Interest Payable February and August l, at Halsey, 
Stuart & Co., Inc., Chicago and New York. 

Denominations—-Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Provisions of Issue—Issued, Series “A,” $5,000,000. 

Additional bonds of any Series may be issued against 

the pledge of an equal principal amount of First and 

Refunding Mortgage bonds or underlying bonds or 
bonds of a subsidiary (all as defined in. the Mort- 
gage), against the deposit of cash and to refund, pay 
or cancel First and Refunding Mortgage bonds, under- 
lving bonds or First; Lien, and Refunding Mortgage 
bonds of another series, and the Company may also 
issue First Lien and Refunding bonds to the extent of 
75% of the lower of cost or value of permanent prop- 
erty subjected directly or indirectly to the lien of the 
Mortgage (if First and Refunding Mortgage bonds 
cannot be issued therefor), provided the aggregate net 
earnings of the Company and its subsidiaries, if any, 
shall have been at least 134 times the annual interest 
charges on all bonds issued under the mortgage and 
unpledged bonds prior in lien of the Company and of 
its subsidiaries. 

Purpose of Issue—Proceeds were used toward re- 
imbursing the Company’s treasury for capital expen- 
ditures heretofore made and for addiitons to and im- 
provement of its property. 

Callability—-Bonds of Series “A” may be redeemed 
or purchased by the Company, in whole or in part, 
upon 30 days’ notice at the following prices and ac- 
crued interest: prior to Feb. 1, 1938 at 105; on and 
from Feb. 1, 1938 to Feb. 1, 1948 at 104: on anid from 
Feb. 1, 1948 to Feb. 1, 1953 at 103; on and from Feb. 
B'1953 to. Feb’ T,'1958 at’ 102*on' and iron’ Feb.1, 
1958 to Feb. 1, 1962 at 101; on Feb. 1, 1962 and there- 
after to maturity at 100. 

Sinking Fund—None provided. 

Maintenance and Renewal Fund—The Mortgage re- 
quires the expenditure of an average of 12%% per 
annum, subject to redetermination in five-year periods 
of the aggregaté gross earnings of the Company and 
its subsidiaries, if any, for maintenance, extensions, 
cancellation of these bonds, or for the acquisition and 

plédge of prior len bonds of the Company and of its 
rede No additional First Lien and Refund- 
ing Mortgage bonds may be issued on account of any 
expenditures made in compliance with this provision 
of the Mortgage. 


Security—Secured by a direct mortgage on all of 
the Company’s fixed property rights, and franchises 
now owned, subject only to $145,000 Fort Wayne, 
Bluffton & Marion Traction Co. bonds and $12, 566,500 
First and Refunding Mortgage bonds, of which $5,- 
000,000 are pledged as additional security for these 
bonds, and a direct mortgage on property hereafter 
acquired subject only to prior lien bonds at any time 
outstanding. 


Tax Provisions—Company pays Normal Federal In- 
come ‘Tax up to 2%. Pennsylvania, and Connecticut 
4 mills taxes,’ Maryland; 414, mills tax, District of 
Columbia 5 mills tax and Massachusetts Income Tax 
on the interest, not exceeding 6% of such interest per 
annum, refunded upon request “whiten 60 days. aiter 
payment. 


Original Offering—First publicly offered ($5,000 
G00) in Feb., 


Stuart &,Co., Inc, New! York, ete. 
4 
(5) : 
$5,000 67, EQUIPMENT TRUST CERTIFICATES, SERIES “A”; 
DUE SERIALLY TO MARCH 1, 1928 %| 
Dated December 1, 1919. ee: | 
(6) | 


$37,500 6% EQUIPMENT TRUST CERTIFICATES, SERIES “BY; | 
DUE SERIALLY TO JUNE 1, 1929 


Dated June 1, 1922. 

Interest Payable June and Daedinbae 1, at First Nat 
tional Bank, Fort Wayne, Ind., Trustee. 

Denominations—Coupon, $500 and $1,000. 

Provisions of Issue—-Authorized and issued, $175 
000 ; outstanding, Dec. 31, 1927, $37,500. 

Callability—No provision. 

Security—A direct first len on certain machinery. 
and power plant equipment valued at the time of 1 Issu- | 
ance of certificates at $222,878. : 4 


ag 


(7) : 4 
$125,000 6% EQUIPMENT TRUST CERTIFICATES, SERIES 
“CG”; DUE SERIALLY TO AUGUST 1, 1932 | 
Dated August 1, 1924. z | 
Interest Payable February and August 1, at Linc 
National Bank, Fort Wayne, Ind., Trustee. 
Denominations——Coupon, $500 and $1,000. 
Provisions of Issue—Authorized and issued, $200,- | 
000; outstanding, Dec. 31 ,1927, $125,000. ea 
Callability—No provision. f | 
Security—A direct first lien on certain city.and inter- 
urban cars valued at time of issuance of certificates at 


$256,700. 


,, Bye 2 | 
$112,000 6% EQUIPMENT TRUST CERTIFICATES, SERIES 
“D”; DUE SERIALLY TO NOVEMBER 1, 1935 : 
Dated November 1, 1925. 7 
Interest Payable May and November 1, at Lineoln 
National Bank, Fort Wayne, Ind., Trustee. it 
Denomination— Coupon, $1,000. 
Provisions of Issue—Authorized and issued, $140, 
000, of which $112,000 outstanding Dec. 31, 1927. : 


Callability—No provision. 


Security—A direct lien on 15 one man city cars val | 
ued at $187,500. 


ste - 
$136,000 6% EQUIPMENT TRUST CERTIFICATES, * 
“BE”; DUE SERIALLY TO JULY 1, 1936 = | 
Dated July 1, 1926. 
Interest Payable January and July 1, at First Ne 
tional Bank, Fort Wayne, Ind., Trustee. 
Denomination—Coupon, $1, 000. | 
Provisions of Issue—Authorized and issued, se | 
000, of which $136,000 outstanding Dec. 31, 1927, 


Callability—No provision. 


Security—A direct lien on two interurban a iq 


cars and five interurban passenger baggage cars Val : 
ued at $223,599.55. . a 
ie 


ivf 


(10) 
$19,200 MARION AND BLUFFTON TRACTION CO. 7% EQUIP- 
MENT GOLD NOTES; DUE SERIALLY TO APRIL 1, 1930 

Dated April 1, 1925. 

Interest Payable April and October 1, at +e 
Merchants Trust Co., Chicago, III. ae 
Denomination—$6,400. | ; 

Trustee—George F. Mitchell. 

Provisions of Issue—Authorized and issued, $32,000. 
of which $19,200 outstanding Dec. 31, 1927, 

Callability—-No provision. 

Security—A direct first lien on two 45-foot smoker 
and passenger cars valued at an amount at least eae! 
to the $32,000 notes originally issued. 


ik? 


ee 


fi 


1928, at 9914. and interest by Halsey, 


) 


PUBLIC UTILITIES (Midland Utilities 


Co. System) 


i INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
a 1927 1926 ‘ Baeae ves < a ae $3 a ae 
. BPE AEVEOUGN ES... yee eee | $4,459 215 4,345,946 3,855,889 $3,639,424 028, ,099, 
] ean pe OT eR ey lS Sei ae ee *3 711960 Pps 2,290,818 2,096,197 *2,152,070 *1 926,412 
feeee for’ retifemeif TATLON, A yes kW adine 238.038 273,407 247,144 481,800 480,000 420,000 
Uncollectible operating revenue 000... 001 7,100 6,000 0000 328), LUGO tudeliogigcs |. 
Ree Ol Sakis. Bases Jos AED OL o,. 272,385 236,240 236,953 187,926 * * 
imme! Operating income...) {77 SicsyeS $1,229,732 ~ $1,210,083 $1,074,974 $873,501 $896,643 $752,803 
Memmemicome........... Sano” crOnirih yt 16° 8,563 9,367 IGRI R LORS) OB emhwnrs Bee) 
BDC OUIG Mersin uuaeten crn c.f $1,238,295 $1,219,450 | $1,088,818 $873,501 $896.643 $752,803 
Deductions from income ..,...........5,..- 0 118,720 58,816 20,634 57,733 7,677 62,392 
| $1,119,575 $1,160,634 $1,068,184 $815,768 $888,966 $690,411 
jMiterest on funded debt i.) 002.00. 00000005000. 685,745 739,671 719,800 661,069 556,469 469,554 
I ie ie yt $433,830 $420,963 $348,384 $154,699 $332,497 $220,857 
Preferred dividends declared and paid’:..0'- 197,078 119,076 ATE 0 Ae a AM LI do 
‘Common dividends declared and paid .....,...... 118,668 242,069 ROMS OOP AVL A, PMID PRT sD 
SCENTS pe ane ne a $118,084 $59,818 $179,940 $154,699 $332,497 $220,857 
‘Times Interest Earned 22.22 Ste 1.63 1.57 1.48 1.23 1.61 1.60 
| *Taxes included in operating expenses. 
GENERAL BALANCE SHEET, DECEMBER 31 
 Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
\@vestment ois... ele oe. $24,535,527 $23,410,193 $20,155,937 Common stock, no par value $5,247,454 $4,747,454 $3,987,113 
Jef. charges & prepayments 448 909 434,035 429,132 7% Preferred stock 7s bt. 1,740,000 1,863,600 836,000 
dinking & replace. funds 14,774 BAAGL cemnra eh... 7%. Preferred stock sub- 
Ween hand... oo: 60,557 43,810 61,359 TPs Ts lth SANNA Sa mes A came ered 24,200 393,100 
Material and supplies ..... 448,947 519,901 326,344 6% Preferred stock |... 17" 1,911,600 604300" ry sk 
customers’ accts. receivable 147,982 144,942 118,672 6% Preferred subscribed 91,900 Ca VOUM Le 
jundry accts. receiv. ...... 79,402 131,118 97,818 Advances from affil. cos, 595,000 S50,O00T Hy eager 
iubscribers to capital stock 68,559 170,541 300,689 Funded debt ............77 12,925,719 13,536,019 12,938,419 
MY: . A 250,300 243,948 247,390 Public improvement assess. 604,585 553,968 473,567 
Pfd. stock called not re- 
deemed pay, iGO i. Oh 7,618 8,618 10,717 
Notes payable. a, 9, (0: 3,151 397,074 715,740 
Accounts payable... .”.,, 164,386 314,780 260,429 
Customers & other deposits 4,042 3,661 4,314 
axes accrued Pacer. ce 268,548 236,334 234,317 
Bond and note int. accrd. .. 151,918 157,977 156,880 
Deferred credits ........., 3,017 10,408 9264 
Retirement & other reserves 1,328 430 1,254,228 1.026.582 
| Contributions for line and 
SCMEMOG SI... SRE. tt Pt 116,311 BP OSE OME ea 
Saeplagey he. Ai, Gel OB a | hs 891,277 753,583 690,898 
| A A $26,054,956 $25,185,955 $21,737,341 Total $26,054,956 $25,185,955, $21,737,341 


, Officers: Samuel Insull, Chairman; Robert M. Feus- 
ieeres.; W. A. Sauer, V-P.: Harry E. Vordermark. 
-P. & Treas.: Fred H. Schmidt, Sec.: B. P. Shearon, 
1 W.S. Gorman, Asst, Sec’s. & Asst. Treas’s: B. R. 
ightingale, Asst. Sec.; Geo. Corson Bais Asst, 
teas.; EF. T. Carmichael, Aud. 


History—Incorporated in 1912 in Indiana as the Cal- 
met Electric Company; assumed name of Calumet 
wand Electric Company in 1924. Name changed 
Northern Indiana Publi¢ Service Company, Jan. 28, 
26. In 1923 control of the Company was acquired 
( the Midland Utilities Company. 

In Sept., 1924, the properties of the 14 following 
diana public utility companies were purchased by 
e Calumet Gas and Electric Company: 


Khart Gas and Fuel Co. 
tox Electric Light and Power Co. 
ynterey Light and Power Co. 

orth Judson Electric Co. 

ymouth Electric Light and Power Co. 
Grange County Light and Power Co. 
paraiso Lighting Co. 

Msumers Electric Co. 

| Motte Utilities Co. 

tna Light and Power Co. 
nkakee Valley Electric Co. 
igsbury Light and Power Co. 
‘ton Electric Co. 

matah-La Crosse Electric Co. 


Telephone 


Orders executed in 


NORTHERN INDIANA PUBLIC SERVICE CO. 


4! JENKS.«GWYNNE & CO, 


ket 
York Stock and Cotton Exchanges and New York Curb Mar 
7474 Hanover Private Wines ab Bolton Chicago, Dallas, Hartford, Montreal, Quebec, Toronto & Tulsa 


_ Standard Oil, Tobacco, and Unlisted Securities 


2. Po SHE e UG e, Se St odie 


Directors: Samuel Insull, Samuel Tasull: Jrii Chi- 
cago; Chas. W. Chase, Gary, Ind.; Henry C. Paul, 
Harry E, Vordermark, Robert M. Feustel, James M. 
Barrett, Jr., Fort Wayne, Ind. 


General Office, Fort Wayne, Ind. 


NORTHERN INDIANA PUBLIC SERVICE COMPANY 
(Controlled by Midland Utilities Company) 


In June, 1925, the Properties of the following public 
utility companies were purchased: C. F. Cain Power & 
Light Co., Hawks Brothers Company, Orland Light 
& Power Co., Bass Lake Electric Light and Power 
Co., Nevada Mills Electric Co., and the Indiana prop- 
erties of the Indiana Electric Utilities Company. 

In July, 1925, this company purchased the property 
of the Calumet Power Company. Through the acquisi- 
tion of this Property the company became the owner 
of the 132,000 volt superpower line extending from the 
Illinois-Indiana state line to Aetna, east of Gary. 
This line has been extended east to New Carlisle, Ind., 
where it connects with similar system extending east- 
ward into seven states. 


On June 3, 1926, the Company absorbed by merger 
the Northern Indiana Gas and Electric Co. (see 1926 
Public Utility Manual, page 1018). The merger agree- 
ment provided for the conversion of the shares of the 
Class “A” Pfd. and Common stock of Northern Indiana 


30 Broad St. B+ 
New York City 


PUBLIC UTILITIES (Northern Indiana Public Service Co.) 


Gas and Electric Co. into shares of the Pid. and Com- 
mon stock of this company, share for share. 

In March, 1927, the Company purchased the prop- 
erty of the Peru Gas Company and the Indiana Gas 
Transportation Company (see 1927 Public Utility 
Manual, pages 684 and 690). The Peru Gas Com- 
pany formerly served the city of Peru. The Indiana 
Gas Transportation Company owned 84 miles of gas 
transinission lines connecting the cities of Decatur and 
Bluffton, with Fort Wayne, Lebanon with Frankfort 
and interconnected the cities of Wabash, Peru and 
Logansport. 

Territory Served—The company now furnishes gas 
or electric service to 130 communities in northern In- 
diana, supplying an estimated population of 644,500. 

The principal cities served with both gas and elec- 
tric service are Hammond, Whiting, East Chicago, 
Lafayette, Michigan City, Valparaiso and Plymouth. 
Gas service is furnished in South Bend, Fort Wayne, 
Elkhart, Decatur, Bluffton, Peru, logansport, Wa- 
bash, Crawfordsville, Frankfort, and Lebanon.  Elec- 
tric service is furnished in Angola, Waterloo, Crown 
Point, Culver, Knox and La Grange. 

Electric Utility Statistics--Electric service is sup- 
plied in 108 communities. The estimated population 
served is 263,000. Customers served number 69,340. 
Sales during the year 1927 amounted to 228,004,310 
k.w.h. compared with 212,519,608 k.w.h. in 1926, an 
increase of 7.3%. 

The company has available 158,100 kilowatts: of 
electrical capacity of which 46,100 are in stations oper- 
ated. 

Gas Utility Statistics—Gas service is supplied in 32 
communities having an estimated population of 591,- 
000. Customers served number 131,749. Sales dur- 
ing the year 1927 totaled 4,743,147,324 cu. ft., an in- 
crease of 7.6% over sales in 1926. The Company now 
has 12 gas plants with a total capacity of 24,680,000 
en! ft. 

OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
No. of elec. customers.. 69,340 64,300 58,431 
No. of gas customers.. 131,749 122,556 115,891 
sige eke cape eis 201,089 186,856 174,322 


228,004,310 212,519,608 182,751,062 
-. o4,743,147,324 4,409,129,311 4,061,102,800 
1,432 é 


Gas sales (cu {t:) 
21 Pavol 


Miles of mains 


CAPITAL STOCK . 
Authorized, 1,800,000 shares Common of no par 
value, $11,000,000 7% cumulative Pid. and $7 000.000 
6% cumulative Pfd.: outstanding Dec. 31, 1927, 1,416,- 
870 shares Common, $7,950,000 7% Pfd. and $6,113,700 
6% Pfd., par of Pfd., $100. Stock control held by Mid- 
land Utilities Company. 

Preferred Stock Provisions—Both Classes or Pd. 
stock rank equally, except as to the annual dividend 
rate and the callable price, and have preference for 
assets and dividends over Common, and are subject 
to call in whole or in part at any time, the 67% Pid. at 
10714 and dividends and the 7% Pfd. at 115 and divi- 
dends. 

Transfer Agents (Pid.)—The Chase National Bank, 
N. Y., and Midland Stock Transfer Co., Chicago, Ill. 

Registrars (Pid.)—Bankers Trust Co., New York, 
and Illinois Merchants Trust Co., Chicago, Til. 

Original Offering (6% Pfd.)—First publicly offered 
in June, 1926, at 92% and dividends by Utility Secur- 
ities Co., Chicago, and Central States Securities Corp , 
New York. An additional $1,750,000. was offered. in 
Jan., 1927, at 93% and dividend.anda block. of .the 
same stock was offered at. par, in.Jan., 1928... by, Utility 
Securities Co. 

Dividends—Initial dividend of 134% on 7% Pid. 
paid Dec. 17, 1924 and initial dividend of 114% on 6% 
Pfd. paid Oct. 14, 1926; regular quarterly payments 
thereafter on both classes on J, A, J’.& O 14 to stock 
of record the last day of preceding month, 7 

Annual Meeting—First. Thursday in March. 


FUNDED DEBT 


(1) 
$270,000 MICHIGAN CITY & NORTHERN INDIANA GAS C( 
FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1933 | 


Dated June 10, 1903. 
Interest Payable April and October 1, at Centre| 
Trust Co. of Illinois, Chicago. I 
Denomination—Coupon, $500; principal may b 
registered. at 
Trustees—Central Trust Co. of Illinois, Chicag. 
and Lawrence O. Murray. li 
Callability—Subject to call on any interest date ¢ 
105 and interest. 7 
Tax Provisions—Company pays Normal Federal hi 
come Tax up to 2%. | 4 
(2) 7 q 


$75,000 CRAWFORDSVILLE WATER & GAS CO. FIRST GOL 
5s; DUE JUNE 1, 1928 ae | 
Dated June 1, 1908. . 
Interest Payable June and December 1, at Indiar 
Trust Co., Indianapolis, and Bankers Trust :Co., Ne! 
York. | . dl 
Denomination—Coupon, $1,000. < 
Trustee—-Indiana Trust Co., Indianapolis, Ind. 
Provisions of Issue—Authorized, $150,000; ou: 
standing, $75,000. | 
Callability—Subject to call on any interest date : 
105 and interest. | 
Sinking Fund—$3,000 per annum, 
1912. 
Security—A first len on property of former Crav- 
fordsville Water & Gas Co. | 
Tax Provisions—Federal Tax on bondholders’ i: 
terest payable by bondholder. | 


(3) | 
$2,985,000 INDIANA LIGHTING CO. FIRST MORTGAGE GO» 
4s; DUE AUGUST 1, 1958 | 
Dated August 1, 1908. r 

Interest Payable February and August 1, at Centil 
Union Trust Co. of New York. ea 
Denomination—Coupon, $1,000; 
registered. Fe 
Trustee—Central Union Trust Co. of New Mor 
Provisions of Issue—Authorized, $5,000,000; 01; 
standing, $2,985,000. i | 
Caliability—Subject to call on any interest det 
after Aug. 1, 1913, at 102 and interest. 
Sinking Fund—-2% of net earnings after deducti: 
fixed charges. im. | 
Security—Secured by first lien on entire proper! 
plants, lines, franchises, etc., of former Indiana Lig: 
ing. Co, 21 oa 
Tax Provisions—Company pays Normal Federal | 
come Tax up to 2%. | 2 | 
Legal for Savings Banks in Maine. - | 


(4) 
92,455,000 NORTHERN INDIANA GAS & ELECTRIC 00. FIs! 
REFUNDING MORTGAGE GOLD 5s; DUE APRIL 1, 1929 
Dated March 2, 1909. ey. ae 
Interest Payable April and October 1, at Cent 
Trust Co. of Illinois, Chicago, or First National Bat 
New York. ae: 
Denominations—Coupon, $100, $500 and $1,0( 
principal may be registered. | 
Trustees—Central Trust Co. of, Illinois. Chica) 
and Aksel K. Bodholdt. 7a 
Provisions of Issue—Authorized, $10,000,000, ’ 
which $9,652,000 have been issued. A total of $7,15, 
000 is pledged under the First Lien & Refunding Mo: 
gage, and the remaining $348,000 reserved to ret! 
underlying bonds must, when issued, also be pled: 
under the First Lien & Refunding Mortgage. 
Callability—Subject to call on any interest di 
since April 1, 1912, at 103 and interest. - | 
Sinking Fund—Sinking fund of 1% per annum of 
outstanding bonds began Feb. 15, 1919. vai 


began June , 


principal may ° 


‘| 


| 


J 


— 


y a mortgage upon entire prop- 
erty of Company subject to the prior liens described 


Tax Provisions—Company pays Normal Federal In- 
rome Tax up to 2%. 
Legal for Savings Banks in Maine. 


(5) 
7,000,000 NORTHERN INDIANA GAS & ELECTRIC CO. FIRST 
LIEN & REFUNDING MORTGAGE GOLD 6s; DUE MAY 1 
1952 


Dated May 1, 1922. 

Interest Payable May and November 1, at Fidelity- 
‘hiladelphia Trust €o., Philadelphia. 
_Denominations—Coupon, $500 and $1,000; principal 
jay be registered. . 
Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
la. 

Provisions of Issue—The mortgage securing this 
‘sue provides that additional bonds may be issued 
‘ereunder in one or more series, in such amounts and 
varing such interest rates and having maturity dates 
ad such other provisions as the Board of Directors 
ay from time to time determine. Additional series 
‘bonds may be issued in accordance with the terms 
the mortgage: (a) Upon pledge of a like amount 
_ additional First Refunding Mortgage 5% bonds of 
-e Company; (b) after the exhaustion of all First Re- 
nding Mortgage 5% bonds of the Company reserved 
v additions and betterments, or after their maturity, 
( mot to exceed 75% of the cost of acquisitions, ex- 
fasions and additions to the Company’s property, 
jovided that net earnings of Company for twelve con- 
‘cutive months out of the fourteen preceding months 
‘all have been at least 134 times the interest charges 
(all bonds outstanding, together with those pro- 
sed’ to be issued; (c) to refund, par for par, at or 
fore maturity : First Refunding Mortgage 5% bonds 
the Company in the hands of the public, under 
ng bonds secured by liens on portions of the prop- 
‘y of the Company and bonds of this or other series 
ued under this mortgage. 


vallability—Subject to call as a whole or in part on 
y interest date upon 30 days’ notice, commencing 
y 1, 1932, at 105 and interest to and including May 
1942; thereafter at 102% and interest prior to. ma- 
ity. 
inking Fund—Company agrees to pay to the Trus- 
‘Semi-annually in each year beginning March 1, 
2, a sum equal to Y2 of 1% of the total amount of 
ids of this series outstanding. Moneys in the sink- 
fund are to be applied to the purchase and cancel- 
1on of bonds of this series at or below the redemp- 
4 Price, or if not so purchasable to their call at the 
a redemption price. 
ecurity—Secured by general mortgage upon the 
‘Te property of the former Northern Indiana Gas & 
trie Co. prior to its merger into Northern In- 
ha Public Service Company. Through pledge of 
97,000 First Refunding Mortgage 5% bonds of the 
ipany due April 1, 1929, they share, ratably with 
8000 additional of such bonds now outstanding 
1 the public in a first mortgage upon.certain prop- 
)» Which includes the steam power station of 28,000 
_lmstalled capacity in East Chicago.. The bonds 
ted by this mortgage also share through this 
§€ ia mortgage upon the remainder of the Com- 
{S Property, subject to only $3,330,000. (at. Dec: 31: 
) underlying bonds on various portions thereoi. 
ax Provisions—Company pays Normal Federal 
Mieetax up to 2%. Free of Pennsylvania State 
fo 
gal Offering—First publicly offered ($7,000,- 
ey Be 1922, at 95 and interest, yielding about 
» by Drexel & Co., Philadelphia, and Halsey, Stu- 
Co., Inc., New York, etc. 


Sal for Savings Banks in Maine. 


PUBLIC UTILITIES (Midland Utilities 


Co. System) 


(6) 
$2,700,000 NORTHERN INDIANA PUBLIC SERVICE 6Co. 
(FORMERLY CALLED CALUMET GAS AND ELECTRIC 
CO.) FIRST AND REFUNDING MORTGAGE 544% GOLD 
BONDS, SERIES “B”; DUE JULY 1, 1960 


$11,500,000 NORTHERN INDIANA PUBLIC SERVICE Co. 

T1NST AND REFUNDING MORTGAGE 5% GOLD EONDS, 

SERIES “C”; DUE NOVEMBER 1, 1966 

Dated, Series “B,” July 1, 1925+ Series “C,” Novem- 
ber 1, 1926. 

Interest Payable on Series “B” January and July 1, 
and on Series “C,” May and November 1, at Halsey, 
Stuart & Co., Inc., Chicago, and in New York. 

Denominations—Coupon form interchangeable de- 
nominations of $100, $500 and $1,000, registerable as to 
principal only. 

Trustee—Illinois Merchants Trust Cor Chicago. 

Provisions of Issue—Additional bonds of any series 
bearing such rates of interest, maturing at such times, 
and having such other provisions as the Board of Di- 
rectors at the time of issuance may determine, may be 
issued (a) par for par against the deposit of cash or 
United States obligations or against the deposit or 
discharge of underlying bonds, if any, or to refund, 
pay or cancel bonds of other series issued under the 
Mortgage, (b) to the extent of 75% of éxpenditures 
for additions and betterments, and to the extent of 
75% of the cost or value (whichever is less) of pur- 
chased property, and (c) provided bonds secured by 
mortgage upon the property of a subsidiary, as de- 
fined in the Mortgage, shall’ be pledged in an amount 
equal to all expenditures made or indebtedness dis- 
charged and also provided that the total amount. of 
bonds issued under the Mortgage in respect of any 
subsidiary, together with the principal amount of ail 
mortgage indebtedness upon such subsidiary outs 
standing in the hands of the public, shall not exceed 
75% of the value of the property of such subsidiary, 
additional bonds may also be issued to 75% of ex- 
penditures made for stock of such subsidiary, and for 
additions and betterments to its property and pur- 
chased property acquired by the subsidiary; and to 
refund par for par its indebtedness. Bonds issued 
on account of additions or betterments or purchased 
property of the Company or of any subsidiary or the 
stock of any subsidiary, or to refund bonds of other 
series issued under this Mortgage bearing a lower rate 
of interest, or the indebtedness of a subsidiary, may 
not be issued unless the net earnings, as defined in the 
Mortgage, of the Company and its subsidiaries, during 
12 consecutive calendar months ending within 60 days 
next preceding the date of issuance shall have been 
at least 134 times the interest charges on all bonds 
then issued and outstanding under the Mortgage and 
those then proposed to be issued, and on all bonds, if 
any, then outstanding in the hands of the public prior 
in lien on any part of the property of the Company or 
any of its subsidiaries. 

Callability—Subject to call as a whole or in part 
upon 30 days’ published notice at the following prices 
and accrued interest: Series “B,” prior to July 1, 1935 
at 105; on and after July 1, 1935, at 104 less 1% for 
each full five-year period elapsed after June 30, 1935; 
and on and subsequent to July 1, 1955, at 100. 

Series “C,” prior to Nov. 1, 1941 at 105; on and 
thereafter up to Nov. 1, 1951, at 104; on and thereafter 
up to Nov. 1, 1961 at 103; on Nov. 1, 1961 at 102%, 
less % of 1% for each full year elapsed after Oct. 31, 
1961 to Nov. 1, 1965; on Nov. 1, 1965 and thereafter to 
maturity at 100. 

Maintenance and Depreciation—The Mortgage pro- 
vides that the Company shall expend during the year 
1927 and annually thereafter an amount equal to not 
less than 1274% of the gross operating revenues de- 
rived from the operation of the mortgaged properties 
for repairs, renewals and replacements or for additions, 
improvements or acquisitions, which shall not be made 
the basis for the certification of additional bonds, or 
for the retirement of bonds issued under the Mortgage. 


PUBLIC UTILITIES (Northern Indiana Public Service Co.) 


The above percentage is subject to periodical redeter- 
mination. | 

Security—The mortgage under which these bonds 
are issued covers all fixed property now owned or 
hereafter acquired by the company, subject to the out- 


yielding about 5.60%, and $11,500,000 Series mee | 
were offered in Oct., 1926 at 98% and interest, a 
the same bankers. ea 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


standing divisional bonds, if any, on properties at the . ges 1926 
198 : f tt . thei i d mA i. Bi ¢ : d Operating revenue ...+...s Weer res $11,845,850 $10,986,6) 
Tine) 0 neir acquisition an ose thereaiter issue Operating expenses ...--+++e5ress-ees 5,839,492  5,507,2! 
for pledge under the mortgage. The mortgage 1s a Charge for retirement’ ...s oa setae 619,539 ee 
direct first lien on all physical property owned by merry: | 
Company previous to its acquisition of the Northern Netto SSrati nes TEVO Ce e  a e $5,386,818 $4,896,2\ 
3 r : : Biers . Uncollectible operating revenue .....- ~ 48,829 54,2 
Indiana Gas and Electric Co., and in addition: Wall’ “Paras, kl aoe eae 1,363,028 — 1,0160) 
share to the extent pledged, in the lien of underlying Soh ga 
divisional bonds on other important fixed property. Net operating income ..-.+..++7+03 $3,974,961 95.8258 

Tax Provisions—Company pays Normal Federal In- Other income “o) AU G29 aN eee 335,684 | 205,8 
come. Tax up to 2%, and agrees to reimburse the hold- Total M1COMe. Waris. . s- 2 «0 6 selperaes $4,310,645 3 $4,0317) 
ers, if requested within 60 days after payment, for Deductions from total income: | ee aoe eee 95,1) 
the Pennsylvania and Connecticut four mills, and for oe ieee 
the Massachusetts Income Tax on the interest not Ye $4,188,153 $3,936,6) 

: : : Interest on. funded debt ..:.-0s+.+..- 1,403,252 1,252,/5 
exceeding 6% of such interest per annum. In addi- al io enol aaa 
tion holders of the Series “B” bonds will be reim- Neer ineomesct, RbeOd, Doe $2,784,902 $2,683,6) 
bursed for the Maryland 4% mills tax and the Dis Preferred dividends declared jo. oni) 867,235 i a 
trict of Columbia 5 mills Personal Property Tax Common dividends declared ..---.+++ 1,826,938 ee 

Original Offering—First publicly offered ($2,500,- Balance to) surplus. 7/2 1. ees $90,728 — $67 mb 
000 Series “A” 6s) in October, 1924, at 97 and interest, Funded Debt Interest Earned......... 2.98 34 
yielding ovér 6.209%, by Halsey, Stuart and Company, farnings Per Share— 4a 
inc. New York; Chicago, étc. $2,700,000 Series. “BY ‘Preferred. .0.. 0). ter eh aS as $19.80 
514s were offered in July, 1925 at 98% and interest, Gémmon?s. ayatie Me De ae 1.35 

GENERAL BALANCE SHEET, DECEMBER 31 ; 

Assets— 1927 1926 Liabilities— 1927 
TrvreShietipae dah wtucdemetis Sige Ruane + si $55,360,353. $51,556,091 * Common stocky (ecw ibok? ae $14,168,700 $13,529 
Sinking Sumedsied ies es Vie ele see bleeds, sone ten 7,224 45.819 7% Preferred stock -.....\..-- ees ns 7,950,000 
Material and supplies .....:..-..--+- 807,082 692.235 6% Preferred’ Sock |)... -..7. ss se ce 6,113,700 
Bueliiong naming ceisler. daeeewin tier 6 bike 384,809 287,388 6% Preferred subscribed: A)..P: eke. make 223,200 } 
Subscription to capital stock.....-.--: 101,387 144.711 Funded, debt i. ssp c.tetess dee ears 26,985,000 27,000, 
Loans & notes receivable ..-...:.--- 3,154 37,319 . Notes payable ....-- reese nt sa enen: 136,670 € 
Customers’ & other accounts receivable 1,524,161 1,451,101 Accounts Daxavie:. Fe suank ate eee 604,658 
Gash AU SANTA RER hc OS, cc) ahs Soe 1,160,463 1,000,381 Customers’ & other deposits ...-.-.-- 635,989 
Unamortized debt discount & expense 1,860,012 1,896,029 Taxes saccrted! tite . Pal SRG. ett eos 1,356,109 
Prepayments 9j... 6a. eee ete etek 48,551 50,151 Dividends declared .....:sse+seseeee: 227,328 
Deferred charges ....--ee nee ee teres 314,488 182,024. Bond & note int. accrued. i... 2%» ele 250,158 

Retirement & other reserves........- 1,776,326 
Contribution for line extension ....... 141,197 
Surplus ili th) AShaGh ea). St Se , 1,002,649 ne 
rai seve mC ERA cio tk $61,571,684 $57,343,240 Total... .. sss. eek ta $61,571,684 7.30. 
*Represented by 1,416,870 shares of no par value in 1927 and 1,352,900 shares of no par value in 1926. | 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 ee: ae 

Current Assets— 1927 1926 Current Liabilities— 1927 
Fuel onvhiand kee ete 6 ae $384,809 $287,388 Notes payable, 2 ure noes eee $136,670 
Material and supplies on hand ....... 807,082 692.235 Accounts payable, ..-......+% ee Agee 604,658 
Customers accts. receivable ......... 1.352.234. 1,236,359 Dividends déélated is. os eo eee 227,328 
Sundry accts. receivable ......-..---- 171,927 214,742 Customers’ & other deposits ; sie alskte 635,989 
Notesmrecetvabledtec were meee ots ons 3,154 37,319 Taxes accrued: ai. pst sip or ele eee 1,356,109 
Subscriptions capital stcok ........--. 101,387 144,711 Bond interest accrued .....--+.+.:+:> 250,158 
OA ang Gon ee aN iy OR TaN ORME eTes ect ish LAN © 1,160,463 1,000,381 

PROSE AT Tear CMe che EET Ia oo $3,981,056 $3,613,135 Totals. cali week wees bape eens $3,210,912 $2,895 
Net (Working Capitals) 220000 U2 MR ne re oo apriss Tacit Sats ee es or _ $770,144 


Officers: Samuel Insull, Chrm. of Bd.; Samuel In- 
sull) Jr, Pres? SB Mulholland, V-P.; Morse Dell 
Plain VoPie Ohas We Chase, VP, E. Wis lloyd, 
VERSO RO Sanero VEP G. Corson Ellis, Asst. to 
Peng Asst Treas; (B.°P. Shearom” Soe acest. 
Mpeasiis Géoo ht) Mitchells” Freaso.° 0. Fi Mitchell, 
Compt.; W. S. Gorman, Asst. Sec. & Asst. Treas: ; EH. 
W. Duncan, Asst. Sec. & Asst. Treas.; H. H. Adams, 


KOKOMO GAS AND FUEL COMPANY 
(Controlled by Midland Utilities Company) 


History and Property—Incorporated July 9, 1917, in 
Ind. Supplies gas to Kokomo, Ind., serving a popula- 
tion of 36,200. Operates carburetted water gas plant 
having a capacity of 1,800,000 cu. ft. per day. Miles of 
mains. 98.97. No. of meters, 4,999. Gas produced in 
1927. 410,679,000 cu. ft.; gas sold, 379,918,000 cu. ft. 
Maximum day’s send out, 1,381,000 cu. ft. 

CAPITAL STOCK 

Outstanding, $306,000; par, $100. Stock control 
held by Midland Utilities Company. Annual meeting, 
first Wednesday in March, at Kokomo, Ind. 

FUNDED DEBT. 


$242,000 GENERAL AND REFUNDING MORTGAGE 5% GOLD 
BONDS; DUE SEPT. 1, 1957 


Dated Sept. 1, 1917. 


Sec. 
Directors: 
Dell Plain, J. H. Gulick, T. G. Hamilton, Samuel 
sull, Jr, E. W. Lloyd, S. E. Mulholland, B. P. Siiear 
Main Office, Public Service Building, Gary, In diz: 
General Office, 649 Hohman St., Hammond, Indiz: 
| 
ae | 
Interest Payable March and September 1, at 
Peoples Trust and Savings Bank, Chicago, MM. 
Denomination—Coupon, $1,000. eis 
Trustee—The Peoples Trust and Savings Be 
Chicago, III. cr 
Provisions of Issue—Authorized, $1,000,000; 4 
standing Dec. 31, 1927, $242,000. mig 
Callability-—Subject to call as a whole or in a 
any interest date at 105 and accrued interest. © 
Security—-A direct lien on gas property in th 
of Kokomo, Ind. . , Bi: : 
Tax Provisions--Company pays Normal Feder l 
come Tax up to 2%. tee she 


ane 
P4 


_ Officers: S. E. Mulholland, Pres.; Samuel Insull, Jr., 

es: M. P. Royal, V-P.; W. S. Gorman, Sec.: B. P. 
| 
8 


earon, Asst. Sec.; George F. Mitchell, Treas. 


_ History—Incorporated in Nov. 1924, in Ohio, and 
‘in Dec. 1924, purchased all of the property of The 
Lima Gas Light Company, The Lima Natural Gas 
Jompany, The St. Mary’s Gas Company, The Wapa- 
‘koneta Natural Gas Company, and The Celina Gas 
(Company (for latest published statements of these 
several companies, see 1924 Public Utility Manual, 
yage 2636). The gas property at Kenton, Ohio, was 
surchased during the year 1925. 

(Principal city served, Lima, Ohio; other commu- 
lties served: St. Mary’s, Wapakoneta, Celina, Criders- 
ville and Kenton. Estimated population of territory 
jupplied, $1,400. Gas produced in. 1927, 228,339,000 
wu. it.; gas purchased, 417,222,379 cu. ft.; gas sold, 
141,123,200 cu. ft. Customers served, 15,454. Miles 
Wf gas distribution mains, 212.07. 


|. CAPITAL STOCK 

_ Authorized, 75,000 shares Common of no par value, 
800,000 7% cumulative Pfd., Class “A,” and $450,000 
‘% cumulative Pfd., Class “B”; outstanding, 75,000 
hares Common, $300,000 Pfd., Class “A” and $450,000 
id. Class “B”; par of Pfd., $100. All the Common 
tock, except directors’ shares, is held by Midland 
Jtilities Company, which also owns the Class “B” 
td. stock. 

| Preferred Stock Provisions—Pfd. Class “A” stock 
‘as preference over Class “B” Pfd. and Common stocks 
oth as to dividends and assets. It is subject to call 
a whole or in part from time to time at $110 and all 
mpaid accrued dividends. The Pfd. Class “B” stock 
spreterred over Common stock both:as to-dividends 
Md assets, and is subject to call in whole or in part at 
my time at $110 and all unpaid accrued dividends. 
‘Transfer Agents (Pfd. “A”)—Midland Stock Trans- 
a Co., Chicago, Ill., and Chase National Bank of New 
‘ork. 

ORegistrars (Pid: “A’’)—Illinois »Merchants Trust 
0, Chicago., Ill., and Bankers Trust Co., New York. 
\Annual Meeting—-Second Tuesday in March. 
Dividends—Quarterly dividends on Class “A” and 
lass “B” Pfd. regularly paid; payments..M, J, S & 
' I, to stockholders of record the [5th day of the pre- 
ding month. 
a 


y4 FUNDED DEBT 
BR oko FIRST & REFUNDING MORTGAGE GOLD 6s, 
SERIES “A”; DUE DECEMBER 1, 1954 
‘Dated December 1, 1924. 
Interest Payable June and December 1, at office of 
valsey, Stuart & Co., Inc. of Chicago and New York. 
_Penominations—Coupon (principal may be regis- 
ted) in interchangeable denominations of $100, $500 
1d $1,000. ; 
Provisions of Issue—Outstanding, $1,000,000 Series 
A” 6s. Additional bonds of any series bearing such 
ites of interest, maturing at such times, and having 
ich other provisions as the Board of Directors at the 
me of issuance may determine, may be issued (a) 
w for par against the deposit of cash or United States 
dligations or against the deposit or discharge of 
ad lying bonds, if any, or to refund, pay or cancel 
mds of other series issued under the Mortgage, (b) 
‘the extent of 75% of expenditures for additions and 
etterments, and to the extent of 75% of the cost or 
ilwe (whichever is less) of purchased property, and 
) provided bonds secured by mortgage upon the 
fab? of a subsidiary, as defined in the mortgage, 
ut be pledged in an amount equal to all expendi- 
"es made or indebtedness discharged and also pro- 
ded that the total amount of bonds issued under the 
ge in respect of any subsidiary, together with 
Principal amount of all mortgage indebtedness 
2en such subsidiary outstanding in the hands of the 


PUBLIC UTILITIES (Midland Utilities Co. System) 


Directors: Samuel Insull, Jr., S. E. Mulholland, M. 
P. Royal, B. P. Shearon, W. S. Gorman. 
General Office, Kokomo, Ind. 


| . WEST OHIO GAS COMPANY 
(Controlled by Midland Utilities Company) 


public, shall not exceed 75% of the value of the prop- 
erty of such subsidiary, additional bonds may also be 
issued to 75% of expenditures made for stock of such 
subsidiary, and for additions and betterments to its 
property and purchased property acquired by the sub- 
sidiary; and to refund par for par its indebtedness. 
Bonds issued on account of additions or betterments 
or purchased property of the Company or of any sub- 
sidiary or the stock of any subsidiary, or to refund 
bonds of other series issued under this mortgage bear- 
ing a lower rate of interest, or the indebtedness of a 
subsidiary, may not be issued unless the net earnings, 
as defined in the mortgage, of the Company and its 
subsidiaries, during 12 consecutive calendar months 
ending within 60 days next preceding the date of issu- 
ance shall have been at least 134 times the interest 
charges on all bonds then issued and outstanding under 
the mortgage and those then proposed to be issued, 
and on all bonds, if any, then outstanding in the hands 
of the public prior in lien on any part of the property 
of the Company or any of its subsidiaries. 

Callability-—Subject to call as a whole or in part at 
any time on 30 days’ published notice, to Dec. 1, 1953 
at 10772 and accrued interest less 4% for each full 
year elapsed after Nov. 30, 1924, and subsequent to 
Nov. 30, 1953, they will be redeemable at 100 and 
accrued interest. 

Maintenance and Depreciation—The mortgage pro- 
vides that the Company shall expend during the year 
1925 and annually thereafter an amount equal to not 
less than a certain percentage of the gross operating 
revenues derived from the operation of the mortgaged 
properties for repairs, renewals and replacements or 
for additions, improvements or acquisitions, which 
shall not be made the basis for the certification of ad- 
ditional bonds, or for the retirement of bonds issued 
under the mortgage. The percentage figure will be 
12342% for the first five year period and thereafter will 
be subject to periodical redetermination. 

Security—The mortgage under which these bonds 


-are issued covers all fixed property now owned or here- 


after acquired by the Company, subject to the out- 
standing divisional bonds, if any, on properties at the 
time of their acquisition and those thereafter issued 
for pledge under the mortgage. The mortgage is a 
direct first lien on all physical property now owned by 
the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%, The Company agrees to reimburse 
the holders of Series “A” Bonds, if requested within 
60 days after payment, for the Pennsylvania and Con- 
necticut 4 mills and Maryland 4%4 mills taxes, and for 
the District of Columbia Personal Property Taxes not 
exceeding 5 mills per dollar per annum, and for the 
Massachusetts Income Tax on the interest not ex- 


ceeding 6% of such interest per annum. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenue ........ $725,802 $708,180 $672,165 
Operating expenses 449,404 448,062 447,934 
Retirement expense ....... 65,347 65,347 34,846 
Bo 4 Pet Mina ped tana te ually tog 56,647 49,020 42,358 

Operating income ....... $154,404 = $145,751 $147,027 
Deductions from income .. 22,219 25,487 23,376 
Interest on funded debt... 60,000 60,000 60,000 
iHeometh lomA hu. $72,185 $60,264 $63,651 
Nedaniet casi ise “A”, 20,335 20,550 21,000 
Pfd. dividends—Class “B”.. 31,500 31,500 31,500 

Balance to surplus ...... $20,350 $8,214 $11,151 
Times Interest Earned .... 2.20 2.00 2.06 
Earnings Per Share— 

Preferred * A 7 iV) Sais $24.06 $20.88 $21.21 

Ptefetred SB? oy oe 52 8.82 9.48 

Common 2 oe eee 0.27 0.11 0.15 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 Cpe 
Liabilities— 1927 - 1926 1925.4) | 
Com. shares, no par value. $1,626,381 $1,626,381 $1,626,38) 
300 


Assets— 1927 1926 1925 
Plant & property & invest. $3,618,411. $3,602,890 $3,579,568 
Materials and supplies .... 44,12 60,633 52,010 
Notes and accts. receivable 112,889 121,475 140,420 


COS re eke Nee ae Sana eae 24,216 23,328 25,306 
Unamort. debt disc. & exp. 105,348 109,002 112,619 
Other deferred charges 2.1% 21,270 18,665 8,006 

TO al LAs oatie Yerrurepeicgs tat eiatele $3,926,261, $3,935,993. $3,917,929 


Officers: Samuel Insull, Chairman; E. R. Curtin, 
Pres.: Samuel Insull, Jr., V-P.; E. R. Curtin, Jr., Asst. 
to Pres.: G Corson. Ellis, Asst. to. V-P.; George F. 
Mitchell, Treas.; B:P. Shearen, Sec.; F. Lb. Pringle, 
Asst: :Seei& Asst: TreasexiV 2S. Gorman, Asst. Treas. 


LOUISVILLE RAILWAY COMPANY ede 000 | 
Interest Payable Jan. and July 1, at Fidelity ( 


History and Property—Incorporated Jan. 22, 186/, 
in Ky., originally for 30 years, extended indefinitely on 
April 16, 1890. Owns and operates all the electric 
street railway lines in Louisville, comprising 184.63 
miles of track, located on 87.7 miles of street, with 5.01 
miles outside city limits. Owns the entire capital stock 
of Louisville & Interurban R. R. which operates 104.42 
miles of track in Jefferson County, with extensions to 
La Grange and to Shelbyville. Gauge, 5 ft. Rail ee 
B. and girder), 58%4 to 109 Ib. Equipment: Louisville 
Ry. Co.—451 passenger cars; 8/ service cars. Louis- 
ville & Interurban R. R. Co.: Passenger and express 
cars, 61: service cars, 9. Power stations, 2. Engines 
to generate power, 11. The Interstate Public Service 
Co. enters Louisville. over this company’s tracks. In 
Oct, 1926, the Company accepted the provisions of 
a new franchise ordinance which stipulates that the 
fare be continued at the rate of 7 cents for a single 
trip, with general transfer privileges. The Ordinance 
also provides that, upon the completion of an appraisal 
and the determination of the value of the property 
of the railway Company used and useful by it in the 
public service, the General Council shall determine 
what is a fair return thereon and fix such a rate of 
fare as will enable the Company to earn a fair return 
on its property used and useful in the public service. 

Bus Franchise—During April, 1928, Company was 
granted a blanket franchise to operate busses in Louis- 


ville, Ky., for 20 years. 
CAPITAL STOCK 


Authorized $8,500,000 Common and $3,500,000 5% 
cumulative Pfd.; outstanding, $8,323,600 Common and 
$3,500,000 Pfd.; par, $100. 

Transfer Agent—Louisville Trust Co. 

Listed—Louisville Stock Exchange. 

Annual Meeting—Third Wednesday in February. 

Dividends—Pfd. dividends regularly paid to Oct. 1, 
1918: none thereafter until April 2, 1923, when 212% 
was paid; July, Oct. and Dec., 1923, 242% each; Feb., 
1924, 5%; April, 1924, 214%; July, 1924, 2/29% ; Oct., 
1924, 5% ; Feb., 1925, 5%, paying all accrued dividends 
to that date; regular semi-annual dividends of 21%2% 
each paid thereafter, April and Oct. 1. On Common, 
dividends of 10% (equivalent to 6% on present capi- 
talization) were paid until time of exchange of Louis- 
ville Traction Co. stock. A’ dividend of 132% was 
paid on the increased Common stock. in Jan., April 
and July, 1918; none thereafter until Oc. 1, 1926, on 
which date 2% was paid; 1927, 4%; Jan. 3, 1928, 1%. 

FUNDED DEBT 


1 
$6,000,000 CONSOLIDATED MORTGAGE GOLD 5s; DUE JULY 
1, 1930 


Dated July 1, 1890. 


PHC ioe ee ae 000 300,000. . 300,0 


Pedy Clase ABBAE NK ss. 450,000 450,000 450,00. 
ButidedreeDing. ".} ss wee oe ee 1,000,000 1,000,000  1,000,00) 
Land ‘purchase contract— 34 
deferred payments ...... 33,529) 39,058 ~ 40,00. 
Adv. from affiliated cos. .. 176,500 178,000 2108 
Notes and accts. payable .. 39,210 116,283, 14211 


Customers & other deposits 43,966 “44.995 42.08 
Special assess.—deferred in- ent: 


and Asst. Sec.;.B. R. Nightingale, Asst. Sec.; WA 
Sauer, Compt. | ~ | 


Directors: Samuel Insull, Harry Bentley, E. BR 


Curtin, E. R. Curtin, Jr., Samuel Insull, Jr., S. E. Mul 
holland, F. L. Pringle. re ai 
Principal Office, Lima, Ohio. ©: i iia 


F, a I) 
t i 


Columbia Trust Co., Louisville, Trustee, and Nation¢ 
Bank of Commerce, New York. Coupon, $1,00C 
principal may be registered. Authorized, $6,000,00( 
A first lien on property. Listed on New York an 
Louisville Stock Exchanges. Company pays Norm: 
Federal Income Tax up to 2%. we 3 


a | 
Price Range— seat : oe. a 
1927 1926" 1925 - 1924) 192 

Histitiivonebye bth. aaeee 99: -96:35193%4 0) 1 Te 
Tso Wire Rae fe 94. 89%. 89% bid. bi 
(2) | 


: £ 15 
$2,000,000 SECOND MORTGAGE GOLD 445; ‘DUE MARCH 
| 


1940 Bt 
Dated March 1, 1900. 7 
Interest Payable March and Sept. I, at Fidelity « 
Columbia Trust Co., Louisville, Trustee.’ Coupoi 
$1,000; principal may be registered. Authorized, $2 
000,000. A second lien on the property of the con 


pany. Listed on Louisville Stock Exchange. Compan, 


pays Normal Federal Income Tax upto 2%. (sont 
3 j wa | 


$4,035,000 GENERAL MORTGAGE GOLD 5s; DUE FEBRUAR 


1, 1950 

Dated February 1, 1910. “y 

Interest Payable Feb. and Aug. 1, at Fidelity & Co 
lumbia Trust Co., Louisville, Trustee, or in New Yor) 
Coupon, $1,000; principal may be registered. Autho: 
ized, $20,000,000, of which $8,000,000 are reserved t 
retire an equal amount of prior liens. Secured by 
lien on all the property of the company subject to th 
foregoing prior liens, being in effect a first lien 0 
the Louisville & Interurban lines. Listed on Lou 
ville Stock Exchange. Company pays Normal Feder: 


= 


Income Tax up to 2%. oven | 
(8) od Iason a 
$1,000,000 6% COLLATERAL NOTES; DUE JUNE 1, 1928 — 
No further details available... 7 
5 i 


$165,000 EQUIPMENT TRUST 6% CERTIFICATES, SERIE 
“A”; DUE $33,000 EACH FEBRUARY 1, TO 1933, INCLUSIV? 
Dated Jan. 15, 1923. op 
Interest Payable Feb. and Aug. 1, at Fidelity &C 
lumbia Trust Co., Louisville, Ky., Trustee. Origin« 
issue, $330,000 of which $165,000 retired to Feb. | 
1928. Company pays Normal Federal Income Tax u 
to 20. ‘ ; f . 4 
(6) ea 
$138,000 CAR TRUST 6% GOLD CERTIFICATES, SERIES “B 
DUE $12,000 EACH JAN. 1 AND $11,000 EACH JULY 1, FRO 
JULY 1, 1928, TO JAN. 1, 1934, INCLUSIVE ee og! 
Dated Jan. 1, 1924. ) toa 
Interest Payable Jan. and July 1, at Fidelity & 
lumbia Trust Co., Louisville, Ky., Trustee. Coupe! 
$1,000. Original issue $230,000 of which $92,000 ¥¢ 


stallinients? at). Oithu. CS Cee ‘ Jp S 4,35) 
‘Accrued interest and taxes. 47,395 43,409 «44,15. 
Contributions for extensions 200 200. <:.aame 
Retirement & other reserves 165,597 112,268 48,42 
Stat SO RY) eee eR Os ee 43,483 25,3994 > aut 

(i ' Spill 
hotel caicixen + Behe $3,926,261 $3,935,993 $3,917.92 


lj 


/ PUBLIC UTILITIES 


] 

| 
/ fore their respective maturities. The Louisville Ry. 
) Co. unconditionally guarantees payment of principal 
. and dividend warrants by endorsement on each certifi- 


: te. Title to the equipment is vested in the Trustee 
+ 


Wired to Jan. 1, 1928. Certificates not redeemable be!” 


cates are retired. 


in Jan. 1924, at 100 


ning, Chambers & 


Columbia Trust Co., Louisville, Ky. 


667 


te 


for the benefit of the certificate holders until all certifi- 
First publicly offered ($230,000) 
and interest, to yield 6%, by Hen- 
Co., Almstedt Bros., and F 


idelity & 


#: INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
ae 1927 1926 12 Sa 1924 1923 1922 
Grows Rarningeo Sais... 2hc.acte. kha soo $4,812,196 $4,863,306 $4,429,116 $4,449,678 $4,445,867 $4,542,818 
Operating expenses and taxes ................... 3,546,564 3,561,787 3,218,513 3,221,972 3,299,523 3,403,233 
Reto, ees tee) Ue Bae 175,000 175,000 - 175,000 175,000 175,000 175,000 
MPR NITES NG FoF cceth EE hb sh, Fak be $1,090,632 $1,126,519 $1,035,603 $1,052,706 $971,344 $964,585 

MIUCOUG FC ar AES... CEE #2459 61,565 99,070 138,531 165,073 163,795 
Mee ncomen ky oo Oberg Ok scay il $1,088,173 $1,188,084 $1,134,673 $1,191,237 $1,136,417. $1,128,380 

mere? Chatgesre | Ciaes allo meastt oo c. $651,750 $651,750 $651,750 $651,750 $645,820 $620,180 
RT) (TIQLES | CECE oe pia css Dik bee dy soar dans 4,929 2,026 2,366 4,093 1,055 3,221 
ree ee PAG oni (ERMC RE $431,494 $534,308 $480,557 $535,394 «$489,542. $504,979 
meemerred dividends sa!) 2. Avondaa de. es one. on hes. 175,000 175,000 175,000 525,000 320, 000joor%. hetigg!} 

Seeenion , dividends: <2... rei.an. sos ose tes... 249,708 Se Ue Sak Ce ee ee art oe Cahier eds akira A 

. ee re oy $6,786 * $109,600 $305,557 $10,394 $139,542 $504,979 

imeunes Interest Harned |. 6 )..3. 22... ojo... 1.67 1.82 1,74 1.83 1.76 1.82 

arnings Per Share— 

RM TeTTOdIC Hoa peel § a mahigw ) esis artes 24°26: $12.33 $15.27 $13.73 $15.30 $13.99 $14.43 
DOD agen ecg ne oy stve 15 ery en 1d pnetooerdnidins an « 3.08 4.32 3.67 4.33 3.78 3.96 
wo * Debit 

| a: ; GENERAL BALANCE SHEET, DECEMBER 31 

| WAssets— 1927 1926 1925 1924 1923 1922 

Nmmeadtand equipment!!). 2.222000 2...) 00.8" $22,083,084” $21,919,006 $21,867,340 $21,773,011 - $21,348,814 $20,677,712 
Investments in affiliated companies .......... 4,256,783 4,159,008 4,156,354 4,120,278 4,209,240 4,051,001 
SMM IBVESEINENES vied ow ois cjvinre sfc ders we sre bore 130,524 127,841 127,841 226,899 682,180 682,180 
mash)... RES Sd tats hd 2 SOLER Ch, « cL. 650,736 914,252 712,366 438,431 261,221 560,053 
Loans and notes receivable .......5........ 13,736 13,236 236 19,606 18,990 23,373 
‘Miscellaneous accounts receivable .......... 96,507 97,482 56.680 53.936 49.782 66,786 
Waterials and ‘supplies 4.icc...boeees..c.. L: 308,157 337,348 ~ 336,145 334,520 310,337 193,743 
Interest, dividends and rents receivable ...... 570,152 495,577 411,425 400,00) 277,451 150,243 
Mumrancetund 3, is VeIuOL 85) 157,000 157,000 157,000 157,000 157,000 157,000 
Rents and insurance prem. paid in advance 95,715 146,294 135,737 170,598 136,340 48,212 
)Property abandoned chargeable to oper. exp. 187,486 199,626 211,766 469,250 ZOD 750. eM PR ee 
Mee undedidebt) nats TMAH AOU ONTO: VAS er Wy re Beek 3,146 
Meher unadjusted debits ..0.....cmess coon... 170,939 114,935 121,720 103,839 161,957 18,384 
en ee ei NDE Hoe RMM EE de) O17! 89,740 
we ——___—_ —————___ 

RI ee lectin hese. $28,721,419 $28,681,605 $28,294,610 $28,267,368 $27,913,062 — $26,721,573 
| Liabilities— 

) aa SE Se Rea aR a $3,500,000 $3,500,000 $3,500,000 $3,500,000 $3,500,000 $3,500,000 

On ‘stock 8 es eon Tare or | 8,323,600 8,323,600 8,323,600 8,323,600 8,323,600 8,323,600 
Wumided debt 2° )9)8 fio Tae Peat isiise 12,035,000 12,035,000 12,035,000 12,035,000 —-12'035'000 ~——«-12'035'000 

ioral motes (2 {2.11 rnd. oh coe 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 250,000 
mipment trust notes ...0) fenisel lec osclecs, 415,140 494,030 576,280 661,890 420 00G ten 

NAT: onl LORY had cay dh etn in WohediOnd OIGMLGR, [nineteen on aed 434,000 
Audited accounts and wages payable ........ 139,382 176,653 _ 137,096 112,302 162,869 167,746 
Matured interest, dividends and rents unpaid 259,726 256,966 176,118 350,866 695,576 727,110 
“Accrued interest, dividends and rents payable 162,812 162,812 162,812 162,812 162,812 309,063 
Memneeoutrent liabilities )).. sic. cosd..\sadiel) pie tia. wax PIT AAS KRY aawy ft Neeoo) mind ooy ht 47,629 
fener deferred liabilities:...................- 2,585 2,498 2,419 2,345 2,380 2,299 

ee OF see “Ir 180,418 202,350 168.065 176,544 190,063 204,637 
Mumranice reserve 2°. iPr nyo 208,558 204,651 196,839 189,027 181,214 173,402 
Reserves for injuries and 8 cn wl 7,292 15,917 *19,223 *41 431 *28,722 13,058 

serves for renewals and replacements 1,365,047 1,190,047 1,015,297 875,000 700,000 525,000 
MEMMAGIISCE CLEATS soesece ied acecaioe vere pores 328,425 330,151 342,977 336,900 337,151 9,029 
ee nk veh angihes..’, 793,434 786,930 677,330 582,513 222,119 4 eae) 

Bee een sec e LICR BUTE $28,721,419 $28,681,605 $28,294,610 $28 267.368 $27,913,062 $26,721,573 


ee 


Officers: T. J. Minary, Chairman of Board of Direc- 
‘ors; James P. Barnes, Pres.; Samuel Riddle; V-P. & 


Directors: Henry Almstedt, 


J. M. Atherton, James 


P. Barnes, J. W. Barr, Jr., W. S. Campbell, S. T. Cul- 


See. F. H. Miller, V-P) & Gen. Mer.;’Anna lL: Hum- 
\phrey, Treas.: F. E. Belleville, Gen. Aud.; Churchill 
Atmphrey, Gen. Counsel, Louisville; Ky.) 
_uxecutive Committee: W. S. Speed, Chairman: 
churchill Humphrey, J. W. Barr, Jr. WecH: Kaye, 
O5H. Wathen, J. P. Barnes. : 
Se 


re 


History and Property—Incorporated in 1903, in Ky., 
nstruct interurban electric lines in and around 
sville, Ky., in the interest of the Louisville Trac- 
1 Co. In Jan. 1911, purchased at foreclosure sale 
Troperty of the Louisville & Eastern R. R. Co., 
tically all of whose stock, bonds, receiver’s cer- 
ites and construction notes it owned, Operates 


ver, Oscar Fenley, Ralph Gifford, Earl S. Gwin, 
Churchill Humphrey, W. H. Kaye, C. C. Mengel. 
T. J. Minary, W. S. Speed, J. D. Stewart, John Stites, 
O. H. Wathen. 

Office, 314 West Jefferson St., Louisville, Ky. 


LOUISVILLE & INTERURBAN RR. 
(Controlled by The Louisville Ry. Co.) 


104.42 miles of track in Jefferson County, Ky., with 
extensions to [a Grange and Shelbyville. Equip- 
ment: Passenger and express cars, 61; service cars, 9. 
CAPITAL STOCK 
Authorized and outstanding, $4,000,000; par, $LOO. 
All owned. by’ Louisville Ry. Co, Annual meeting, 
third Wednesday in February, 


668 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES 


19224 |) 


1927 1926 1925 1924 1923 at 
GrOSS. CATMINES , 6 os snc ob leja/ana oie in = ote es ievatare pie le $548,306 $559,066 $580,235 $634,199 $668,811 $675,532 
Operating ExPeNSeS ...... esse ee eee eeeeeee 450,481 442,207 455,852 472,201 504,989 490,576 
Paneer ii) DIB BOR RINE Gs Coen e 24,000 34,000 36,000 36,000 36,900 39,200 
NGG Garnier yy CSN A Naa ot) RSE aiete $73,825 $82,859 $88,383 $125,998 $126,92 $145,756. | 
Quen erin COMBAT MAR MES 26 Gl onal a eee ea 85 254 367 3 241 
Petal income Lc ei0 cf APM ae Marcio cesta $73,910 $82,903 $88,637 $126,365 $127,256 
Dividerids. paid’ 2h... Gk0 ARR Le $73,910 $82,903 $88,637 $126,365 $127,256 
GENERAL BALANCE SHEET, DECEMEER 31 
Assets— 1927 1926 1925 1924 1923 
Roadiand equtipment .... UU seWate. 6. leeks $4,484,860 $4,459,467 $4,461,332 $4,455,463 $4,441,295 
Cash pe BAO la eRe Ih Gichen Ny 245,423 189,876 77857 713705 67,954 
Loans-and notes receivable nces ee. siete cies eens 1,000 700 10,698 4,577 
Nécounts receivable isi. SV woes, oe 6,677 16,091 10,221 8,749 5,352 
Prepaid’ insurance; ete. oe Wi AO. os oe SG 2,977 8,445 1,221 2,370 By 
Potaks \, Cohen ie a eegernwerahs pots e aa e $4,739,937 $4,674,879 $4,550,831 $4,549,055 $4,526,551 
Liabilities v 
Capital sto ckoentieie rin are PUG es 3.5 Mites Spr $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000 
Accounts payabler ce wecne ass aida és cc. olttoe teats 60,870 42,985 41,029 40,072 131,856 75,076 
Matured interest, dividends, and rents unpaid 568,041 411,227 322,590 399,618 145,997 145,997 
Accrued interest, dividends and rents payable 25 82,903 88.638 ert ores ee 127,256 1 ae 
‘Pax “ltability’ x23 3: EMMIS Acca g's octet alae 63,850 64,445 55,951 56,457 48,957 36,11 
Reserve for depreciation . 2. 6... 6. eee aise isi 10,163 10,163 10,163 10,163 10,163 10,16 
Aetident reseuge ey ccc ccs ae cals © 0:6 oe cane *16,254 *18,029 *19,879 *3,093 11,657 15,845 
Wisurahicenreseav Guus see yews oe «Seales aoe 1,374 1,374 1,374 1,374 1,374 1,374 | 
Madison: Strectitepame Airspan gt ar ale ete 34,873 62,285 33,431 26,651 31,469 30,106 
Badoeidéepositiimiie ymie el olyaie bs ese ace eames 163 158 160 160 168 gS | 
SUP eUNSt sh oe EMME rhc aly 0 ade cnn ge EE 16,832 17,368 17,368 17,653 17,653 17,653. 
Apo tabi cats, ees. | one Cees. eee $4,739,937 $4,674,879 $4,550,831 $4,549,055 $4,526,551 $4,332,481. 
*Debit i | 


Officers: T. J. Minary, Chairman of Board, James 
P. Barnes, Pres.; Samuel Riddle, Sec.; R. H. Wyatt, 
Acting Mgr.: Anna L. Humphrey, Treas. F. E. Belle- 
ville, Gen. Aud.; Churchill Humphrey, Gen. Counsel, 
Louisville, Ky. 


WESTERN UNITED CORPORATION 


(Operated Under Supervision of Samuel Insull and Associates) 


History and Properties—Incorporated in 1913 in 
Illinois as Illinois Commercial & Mining Company; 
took over Western United Gas & Coal Company of 
West Va., known as Rex Mine, in 1917. This mine 
consists of 1,050 acres of high volatile coal used for 
manufacture of gas. The estimated available tonnage 
is 7,500,000. 

In 1920, Illinois Commercial & Mining Company 
purchased 2 Pocahontas coal mines, namely, Black 
Wolf Coal & Coke Company and Eclipse Pocahontas 
Coal Company, both located in West. Va., and 1 bitu- 
minous coal mine in Illinois, formerly the Gus Blair 
Big Muddy Coal Company. Name of the latter com- 
pany was changed to Western United Gas Coal Com- 
pany of Illinois. Practically all of the coal produced 
by the mining company was sold to Western United 
Gas and Electric Company, Coal Products Manutfac- 
turing Company, and Southern Illinois district (for- 
merly Southern Illinois Gas Co.) of Western United 
Gas and Electric Company. On July 23, 1926, and 
Aug. 23, 1926, respectively, the Company disposed of 
the. Eclipse Pocahontas Coal Fuel Company mine in 
West Virginia, and Western United Gas Coal Co, of 
Tllinois. 

In April, 1918, the Mid Egypt Gas and Oil Company 
was organized. This company owns and operates gas 
and oil wells in Jackson County, Illinois. The output 
of the gas wells is sold to the southern division of the 
Western United Gas and Electric Co. and the output 
of the oil at present is sold to the Coal Products: Manu- 
facturing Co. All capital stock is owned by the West- 
ern United Corporation. 

In June, 1921, the name of the Illinois Commercial 
& Mining Company was changed to Western United 
Corporation, and Company acquired all of the Com- 
mon stock of Western United Gas and Electric Com- 
pany, and all of the capital stock of Coal Products 
Manufacturing Company, Mid Egypt Gas and Oil 
Company and Southern Illinois Gas Co., the latter be- 


Directors: J. P. Barnes, J. W. Barr, Jr., W. S. Cate | 
bell, Oscar Fenley, Churchill Humphrey, W. H. Kaye, 
T.J.Minary, W..S. Speed, John Strtesi@: at Wathen. 

General Office, Louisville, Ky. — | oie 


| 


ing now a part of the present Western United Ga 
Electric Co. 


In January, 1923, Mid-Egypt Pipe Line Company 


he 
3 &) 


} 


was organized to build, own, and operate an oil pipe 
line from the natural gas and oil fields of Mid-Egypt 
Gas and Oil Company to Ava, Ill. All the capital stock 
is owned by Western United Corporation. a | 

In November, 1923, Fox River Electric Company 
was incorporated to build, own, and operate a high) 
tension transmission line from the power station of) 
the Western United Gas and Electric’ Company. lo- 
cated in Aurora, Ill., to sub-stations of Aurora, Elgin) 
and Fox River Electric Company at Elgin and inter- 
mediate points. OF 

As of Jan. 1, 1924, Aurora, Elgin and Fox River 
Electric Company acquired by purchase all of the prep- 
erty of the Fox River division of the Aurora, Elgin 


and Chicago Railroad Company. > | 


In November, 1924, Pier Process Corporatiomsames 
incorporated to acquire the patents on and to develop 
and license the use of “Pier Process” for manufacture 
of water gas. 1 a | 
In January, 1926, Western United Corporation was 
reorganized and property of Southern Illinois Gas 
Company, Fox River Electric Company, and the - 
ing department of Aurora, Elgin and Fox River Ek 
tric Company were consolidated with Western United 
Gas and Electric Company. The latter company also 
acquired control of the Aurora, Elgin and Fox River 
Electric Co:, which operates railway business 1m 2 
rora and Elgin, Ill., and an interurban railway busi 
ness connecting these cities and intermediate baa’ 
together with co-ordinated bus service. ~ Ai. | 

Operating Management—Samuel Insull and -\S80- 
ciates, Edison Bldg., 72 West Adams St., Chicago, | 

CAPITAL STOCK | 

Authorized, 60,000 shares Class “A” Common, 
par value, 131,250 shares Class “B” Common, no- 
value and $15,000,000 614% cumulative Pfd., par $1 


PUBLIC UTILITIES 


outstanding, 54,023 shares Class “A” 131,250 shares 
Class “B” and $6,500,000 614% cumulative Pfd, 


_ Transfer Agent—Western United Corp., Aurora, Ill. ° 


_ Registrar (Pfd.)—First Trust & Savings Bank, Chi- 
cago, [ll 

_ Annual Meeting—Last Thursday in February. 

' Dividends—Not reported. 


| ae FUNDED DEBT 


$2,946,000 THIRTY-YEAR 614% SINKING FUND COLLATERAL 
TRUST GOLD BONDS, SERIES “A”; DUE DECEMBER 1, 1955 


» Dated December 1, 1925. 

_ Interest Payable June and December 1, at The Bank 
of America, New York. 

_ Denominations—Coupon $500 and $1,000; principal 
“may be registered ; denominations interchangeable. 
Trustee—Bank of America, New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued, $3,000,000 Series “A” 6%4s; outstanding, Dec. 
31, 1927, $2,946,000. Proceeds were used in part for 
‘the acquisition of Western United Gas & Electric Co. 
and for other corporate purposes. . 

_ Additional bonds of Series “A” or any other series, 
bearing such interest and otherwise of such ténor as 
‘directors may from time to time determine may be is- 
‘Sued against the acquistion’ of additional securities 
and for cash when consolidated net» earnings for a 
‘period of 12 consecutive calendar months within 15 
calendar months immediately preceding shall have 
been equal to not less than 3 times annual interest 
charges on all bonds outstanding and those proposed 
to be issued. Bonds may also be issued, without earn- 


sion shall be made for retirement (on par basis) at or 
before maturity by sinking fund or otherwise. 
Callability—Subject to call as a whole or in part on 
the first day of any month, on 30 days’ notice, to and 
including Dec. 1, 1936, at 105 and interest and there- 
after at par and interest, plus a premium of 4% of 1% 
for each year or fraction thereof of unexpired term. 


Sinking Fund—Indenture provides for semi-annual 
sinking fund payment to the ‘Trustee beginning Dec. 
1, 1926, to be applied to the retirement of Series “A” 
bonds by purchase in the open market or DY Calice it 
is estimated that this fund will retire all outstanding 
Series “A” bonds by maturity. 

Security—These bonds constitute the only funded 
debt of Corporation and are secured by. deposit with 
the trustee of (a) 200,000 shares, being all the Com- 
mon stock of Western United Gas & Electric Co. of 
Illinois and (b) 1,750 shares of Common stock of 
Western Public Service Co. (of Illinois). 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse holders 
if requested within 60 days after payment, for the 
California, Connecticut and Pennsylvania personal 
property tax not exceeding 4 mills, the Maryland per- 
sonal property tax not exceeding 4%4 mills, the District 
of Columbia personal property tax not exceeding 5 
mills per annum and for the Massachusetts Income 
tax on the interest, not exceeding 6% of such interest 
per annum. 

Original Offering—First publicly offered ($3,000, - 
000) in February, 1926 at 9914 and interest to yield 


ings restrictions, against retirement of previously is- over 6.50%, by E. i. Rollins & Sons and Spencer 
‘sued bonds, unless retired through sinking fund. In- Trask & Co., New York. 
denture also provides that with respect to additional Price Range— 
Series “A” bonds, or bonds of any other series (is- 1927 1926 
sued while any Series “A” bonds are outstanding) PUCK Sete SORE poo Rl oR 103. 100% 
fee te Mote than 5 years from=daté of isstesprovit Tow | 1 ee tatty 100 97 
j CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
4 1927 1926 1925 1924 1923 1922 
(erating revenues 20... ef. os... $6,848,690 $6,501,693 | $5,872,542 $5,293,291 $3,795,686 $3,516,751 
MESMIORDOEXDENSES WEL Ce ete oe os 3,755,589 3,783,895 3,563,708 3,506,668 2,609,082 2,413,717 
Met earnings from:operation.................. $3,093,101 $2,717,798 $2,308,834 $1,786,623 $1,186,604 $1,103,034 
Non-operating TN el a Tare a wade dl tas every 85,436 366,369 174,901 228,654 88,736 57,819 
Pains Loi $3,178,537 $3,084,167 $2,483,735 $2,015,277° $1,275,340 ~—- $1,160,853 
Peo lotie term debt 2" Oo | SAO TR OM Nos! 1,545,751 1,428,838 785,957 768,230 573,536 543,807 
Int. peemuntfunded debt ... 8°! ..5 Svea BUA {We 62,340 51,878 45,533 51,069 44,800 12,680 
Balance Ms 9 Se an ia era oF ae eo $1,570,446 $1,603,451 $1,652,245 $1,195,977 $657,004 $604,366 
MEPRCCEU ANS eye tc ys odd OO 464,397 448,682 413,280 220,816 223,078 193,235 
alas of debt discount and expense ..... 95,902 87,384 ieee 68,731 43,139 39,359 
EL SEES ES ar td fe SPP PO eo LS Sage a AOD er alee atts AW. wh - Loe souk 
Miscellaneous deductions ....................... 13,527 TACOORL ae taie m. atnee wens at Rik ue Bad Aas 
_ Surplus for year (before Federal income taxes). ph $996,620 $1,055,130 $1,132,643 $906,430 $390,787 $371,773 
‘Times All Interest Earned ...................... 1.98 2.08 2.98 2.46 2.06 2.08 
*Before retirement accruals, amortization, etc. 
‘ CONSOLIDATED BALANCE SHEET 
Ay Dec. 31, Dec. 31, dies atest Dec. 31, Dec. 31, Jan. 31, 
| Assets— 1927 1926 1926 Liabilities— 1927 1926 1926 
‘lant, property invest., etc. $44,253,174 $42,304,301 $39,495,140 Common stock, Class “A”. *$270,115  *$270,115  *$275,430 
Meeetinents ......... 0... 309,976 Oye ee ommon stock, Class “B’’. *656,250 *656,250 *656,250 
Special cash deposits ...... 25,142 48,270 989,457 Preferred stock (o0n0) 2,2. 6,500,000 6,444,400 6,000,000 
MSTA. cols odus 1,342,503 © 1,395,387!) 1:792,787 Preferred stock, subsid. cos. 8,627,000 6,988,700. 6,500,009 
\ccounts & notes receivable — 1,103,926 1,250,637 940,489. Common stock; subsid. cos. 2,000 2,000 2,000 
Materials and supplies... 757,978 920,608 733,481 Funded debt ...:......... 2,956,000 3,000,000. 3,000,000 
Meferred items 2.2.02... 3,338,590 3,255,967 2,631,847, Bonds of subsid. cos. .... 29,800,000 - 4th SOR. OED ne 22 09,000 
7 Capital subscribed ........ 198,6 JL FPR PLerg. - 
a Notes and accounts payable 421,987 1,821,576 858,572 
| fy Aceru. int., taxes, divds., etc. 869,855 917,380 687,691 
op Consumers’ deposits, etc. .. 158,085 144,574 133,749 
oe Reservesss LaPce, vosit or 2,774,381 © ~ 2,962,269 3,123,180 
ha Serphis. 4 Woh Mae dal s salt 1,906,416 1,847,599 — 2,046,330 
ti op beret errors ty 6 wa Se L 
re $51,131,289 $49,453,999 $45 783,201 “<-Totalosiiepietiefcass es . $51,131,289 $49,453,999 $45,783,201 


a» Represented by 55,086 shares Class “A” and 131,250 shares Class “B” 
A” and 131,250 shares Class “B” Dec. 31, 1926 and 1927. 
| Officers: Samuel Insull, Pres.; George R. Jones, 
ASSt. to the Pres.; B. P. Alschuler, V-P. & Gen. Coun- 
l; John F. Egolf, Operating V-P.; John H. Gulick, 
} Roy N. Dreiman, Treas. 
cutive Committee: Samuel 
JohnH. Gulick. 


no par value, Jan. 31, 1926, and 54,023 shares Class 


Directors: Samuel Insull, B. P. Alschuler, John H. 
Gulick, Britton I. Budd, Samuel Insull, Jr., E. W. 
Lloyd, E..J. Doyle. 

General Office, Aurora, ll. 
Bldg., 72 West Adams St. 


Chicago Office, Edison 


Insull, Britton I. 


WESTERN UNITED GAS AND ELECTRIC COMPANY 


PUBLIC UTILITIES 


e 


(Controlled by Western United Corporation) 


History—Incorporated in Jan., 1905, in Ill.; consoli- 
dation of the Fox River Light, Heat & Power Co. of 
Aurora, Joliet Gas Light Co., LaGrange Gas Co., and 
Elgin-American Gas Co. In January, 1926, Company 
merged the Southern Illinois Gas Co. (see 1925 
Manual, page 1095, or apply to our Information De- 
partment) and the lighting department of the Aurora, 
Elgin and Fox River Electric Co., and acquired con- 
trol of Coal Products Manufacturing Co. and of 
Aurora Elgin & Fox River Electric Co. Company 
owns a water gas plant at Lockport, IIl., with a daily 
capacity of 17,500,000 cu. ft., a plant at Aurora,’ Iil., 
with a daily capacity of 2,000,000 cu. ft., plants at !)u- 
Quoin and Murphysboro, IIl., capacity 3,000,000 cu. ic. 
“total capacity of all plants, 22,500,000 cu: ft.. The 
plant at Lockport, Ill., is leased to and operated by the 
Coal Products Manufacturing Co., the latter company 
selling its entire output to the Western Gas & Flec- 
tric Co. under a long term contract. 


Western United Gas and Electric Co. supplies gas 
to the following communities: Aurora District—Au- 
rora, North Aurora, Montgomery; Kendall District— 
Naperville, Lisle, Oswego, Yorkville, Bristol, Plano, 
Sandwich; Elgin District--Elgin, South Elgin; Will 
District—Plainfield, Lockport, Lemont, New Lenox; 
Fox River District—Batavia, Geneva, St. Charles; Mc- 
Henry District—East Dundee, West Dundee, Carpen- 
tersville, Marengo, Huntley, Union, Wayne, Hamp- 
shire, Gilberts, Bartlett, Algonquin, Woodstock, Cary, 
Crystal Lake, Ridgefield, Harvard, McHenry, Fox 
River Grove, Ontarioville, Johnsburg, Genoa; Joliet 
District—Joliet, Rockdale; Burlington District—La- 
Grange, LaGrange Park, Brookfield, Western Springs, 
Fullersburg, Hinsdale, Clarendon Hills, - Downers 
Grove, Westmont, Hodgkins, Belmont; Northwestern 
District—Wheaton, West Chicago, Winfield, Glen 
Ellyn, Lombard, Villa Park, Elmhurst, Addison, 
Bensenville, Itsca, Warrenville, Roselle, Bloomingdale ; 
Southern District—Murphysboro, Marion, Carbondale, 
Carterville, Johnston City, West Frankiort, Herrin, 
Du Quoin, Ava, Benton, West City, Campbell Hill, 
Christopher, Crainyille, Buckner, Energy. 

Company also sells electricity in Aurora, Elgin, 
North Aurora, Montgomery, Oswego, Warrenville, 
Wheaton, Glen Ellyn, and Murphysboro, steam heat 
in Aurora, and water in Murphysboro. ‘Total electric 
generating capacity 41,745 k.w. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Gas Department: 1927 1926 . 1928 
Miles of distribution gas 

LAUTUS ple detest etek ice 1,436 1,292 1,136 
Miles of transmission 

BAS BMIANIS fe we ier 466 455 450 
Gas services—no. laid 94,935 88,731 81,753 
Gas meters—in use .. 89,191 84,094 77,834 


Gas services—miles .. 1,289 1,193 1,099 
Gas sales—cu. ft. .... 3,144,912,000 2,945,254,000 2,692,204,700 


Electric Department: 


Electric lines—miles .. 2,699 2273 2,045 
Electric meters—in use. 31,634 29,703 27,073 
Electric sales—to con- ; 
SUIMELFS, KiWettas,< «joven 41,279,131 36,072,486 29,481,251 
Railway Department: ei 
City lines—miles ..... 30 30 30 
Interurban lines—miles 37 37 37 
Passengers carried—try. 11,571,133 11,757,566 11,602,521 
Passengers carried—hbus 60,527 143,731 104,310 


| ese ee rT a Ve SE 
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~ WESTERN UNITED GAS & ELECTRIC CO. 


E. H. Rollins & Sons 


Founded 1876 


OPERATING STATISTICS (Continued): ay 
q 
4 


. 
; 


1927 1926 1925 — 

Water Department: ie | 
Water meters—in use. 1,707 1,740 Leg7 | 
Water sales—gallons.. 153,888,000 197,619,000 202,471,006 | 
Steam Heat Dept: ¥ 
Meters im use. jac... DTG 282 304 | 
Miles of mains ....... “3 3 ae 
2 oe 


CAPITAL STOCK . 


Authorized 200,000 shares Common, no par value 
and $15,000,000 Pfd. $8,000,000 of Pfd. provides for 
dividends of 61%4% and $7,000,000 at 6%. Outstand= _ 
ing, 200.000 shares Common, $7,973,500 614% Pfd., and — 
$654,100 6% Pfd.; par of Pfd., $100. Entire Common | 
stock is owned by Western United Corporation. 

Preferred Stock Provisions—Has preference for cu- 
mulative dividends, and in the event of. voluntary _ 
liquidation for assets up to $106.50 per share for 649% | 
and $106 per share for 6%, and cumulative dividends, 
and in the event of involuntary liquidation up to $100 i 
per share and cumulative dividends. Subject to call | 
as a whole or in part on any dividend date, 614% at 
$106.50 and 6% at 106 per share and cumulative divi 
dends. Shares have voting power. © vege aa 

Transfer Agent (Pfd.)—-Western United Corp., Au- 
rora, Ill. a 

Registrar (Pfd.)—lIllinois Merchants Trust Co, 
Chicago. > | 

Original Offering—-First publicly offered ($2,100,-. 
000 614% Pfd.) in March, 1926, at 98 and dividend, | 
yielding over 6.63%, by E. H. Rollins & Sons, New 
York, Chicago, etc. ea | 

Annual Meeting—Last Thursday in February | 

Dividends—-Pfd. dividends regularly paid quarterly 
from dates of issue. On Common, dividends have | 
been paid as follows: 1912,.2%; 1913, 3%; 1914 and) 
1915, 4% each; 1916, 5%,;.1917, to 1920, inclusive, | 
6% each ;, 1921, 3%; 1922, none; 1923, 81/39 eee 
none 31925, 20% ; 1926,. $3 per. sharesslOmre $3.50 per 

1am 


share. 
FUNDED DEBT on 
$24,300,000 FIRST MORTGAGE 30-YEAR 514% GOLD BONDS, 
SERIES “A”; DUE DECEMBER 1, 1955 F 
$1,500,000 FIRST MORTGAGE 30-YEAR 5% 


GOLD BONDS, 
SERIES “B”; DUE MARCH 1, 1957 Pa er 


Dated-—Series “A,” December 1, 1925: Series “By 
March? 1]. 1927. Lae |i 


Interest Payable—On Series “A,” June and Decem- H 
t 1; on Series “B".. March, aad September 1, at 
Iilinois Merchants Trust. Co., Chicago; and in New 
York. Pi 

Denominations—Coupon, $500 and $1,000; princi 
may be registered. Interchangeable with respect to | 
denominations. : | 

Trustee—Illinois Merchants Trust Go. 


al 


Chicago. 


retirement of all funded indebtedness 
outstanding with the public. $1,800,000 Series “A” | 
and $1,500,000 Series “B” issued for additions and 
betterments. Additional bonds of these or amy 
other series bearing such rates of interest amd) 
otherwise of such tenor as Directors may determine, | 
may only be issued (a) for not exceeding 75% of cash 
cost or fair value, whichever is less, of improvements. 
extensions, additions, or new and additional plants and 


. 


\ 
$ 
4 
r 


Philadelphia 
Los Angeles 


Chicago 


London 


, 1925; or (b) par for par the refunding, acquisition or 
‘etirement of bonds of present or future subsidiaries, 
w for the refunding of bonds of other series, or bonds 
ecured by a prior lien. All bonds of whatever series 
will be equally and ratably secured by the mortgage, 
xcept that sinking funds may be established for the 
“xclusive benefit of one or more particular series. No 
dditional bonds may be issued except under (b) 
nless earnings applicable to bond interest as defined 
1 the mortgage for 12 consecutive months of the 15 
jumediately preceding request for issuance, shall have 
een not less than 10% of the principal amount, or 
jwice the annual interest requirements, whichever is 
vss, of all first mortgage bonds outstanding and those 
‘roposed to be issued, obligations having a prior lien, 
: 


ad obligations of subsidiaries secured by lien and not 


> 


ledged under the proposed first mortgage. 


_Callability—Subject to call in whole or in part on 
|) days’ notice at 105 and interest up. to Dec. 1, 1936, 
ad thereafter at par and interest, plus a premium of 
1% for each year or portion of a year of unexpired 
‘Tm. 

Improvement Fund—Mortgage provides for the 
penditures of a sum equal to 1214% of gross operat- 
g teyenues derived from the operation of utility 
‘operties during the preceding calendar year, for 
aintenance, renewals and replacements, for the re- 
‘ement of bonds issued under the mortgage and of 


4 


PUBLIC UTILITIES 


moperty constructed or acquired subsequent to Sept. obligations, if an 
improvements, 
property which shall not be made the 


extensions, 


additions, 


certification of additional bonds, 


Security—Secured by 


~ 


671 


y, secured by prior liens, and/or for 
to plants or 
basis for the 


lirect first mortgage on all 


properties owned by Company in fee, and by pledge 


and deposit of all outstanding c 


apital stock and funded 


debt of Coal Products Mfg. Co. and of Aurora, Elgin 
and Fox River Electric Co. ‘ 

Tax Provisions—Company pays Normal Federal 
Company also agrees to reim- 


Income Tax up to 2%. 
burse holders, 


if requested within 60 
ment, for California, Connecticut an 
tax, not exceeding 4 mills, Maryland t 
4% mills, District of Columbia tax 
mills per annum and for Massachus 


days after pay- 
d Pennsylvania 
ax not exceeding 
not exceeding 5 
etts Income Tax 


on the interest, not exceeding 6% of such interest 
per annum. 


Original Offerin 
O00, Series 
and interest, to 
Blair & Co., Inc., Harris, Forbes 
& Co., Ine. 


Francisco, ete. 


g—First publicly offered ($22,500,- 


“A” 514% Bonds) in January, 1926, at 99 


yield 5.55%, by E. H. Rollins & Sons, 
& Co., Halsey, Stuart 


, Marshall Field, Glore, Ward & Co., and 
Spencer Trask & Co., New York, etc., and Illinois 
Merchants Trust Co. and First Trust & Savings Bank, 
Chicago. $1,800,000 were publicly offered in July, 1926 
at 101 and interest by E. H. Rollins & Sons, Inc., San 


$1,500,000 Series “B” 


licly offered in Oct., 1927 at 9914, 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


5% bonds pub- 


' 1927 1926 1925 1924 1923 1922 
Sereccevenuces 7 fh iiss vi VOT $6,813,099 $6,470,940 $5,872,146 $5,279,048 $3,591,376 $3,263,452 
Me LEXDENSES ON... Bis. eRe isies Deaalgodsie 3,752,254 3,745,379 3,539,296 3,435,917 2,415,670 2512, 154 
Net earnings from operations ................. $3,060,755 $2,725,561 $2,332,844 $1,843,131 $1,175,706 $891,321 
imeoperating’ revenues 2.2.. .0 080. el ec! 55,683 287,947 171,013 218,100 75,878 122,837 
Lp ec $3,116,438 $3,013,508 $2,504,757 $2,061,232 $1,251,584 $1,014,158 
meron ftinded debt’............. i8. czas 1,352,750 1,252,391 854,554 772,972 576,972 538,051 
Meest On unfunded debt fii.).........2004..... 164,122 98,901 95,243 64,002 55,463 32,684 
IR RA T . OTRO SK. MKT 22% $1,599,566 $1,662,217 $1,554,959 $1,224,257 $619,149 $443,422 
Mractaiaist se... 411,960 391,853 354,161 152,366 100,810 103,275 
lortized debt discount and expense............ 94,679 90,885 38,199 37,451 27,289 22,244 
SER tere PIER Eaters se ee Vat stele Pah TE: oS a WAC eo 40,000 Nic tats Sea te act sie 
Mememaous dedictions....-........i...... ..... 13,528 12,238 Co Te ye ae 
hurplus for year (before Federal Income taxes). $1,079,399 $1,167,242 $1,121,992 $1,034,44 $491,050 $317,903 
hes Bond Interest Earned .................. 2.30 2.40 2.35 2.34 1.85 1.59 
mings Per Share— 
A Sears sie aie 6 ee oie 17 Se IS $12.54 $16.70 $56.09 $51.72 $24.55 $15.89 
CONSOLIDATED BALANCE SHEET 
Dec. 31, Dee. 31, Jan. 31, Deco, Dee: 31, Janes 1, 
Assets— 1927 1926 1926 Liabilities— 1927 1926 1926 
| nt, property, equip., etc.. $41,748,840 $39,730,257 $36,600,555 Common stock ............ $1,000,000 $1,000,000 *$7,123.299 
Yicellaneous investments. 14,776 14,320 13,275 Preferred stock, 614% ... 7,973,500 6,988,700 6.500.000 
‘cial cash deposits ...... 16,546 23,863 16,346 - Preferred stock,-6% _...) Opn: Sas oS Roe NT. We 0 
a 860,265 CUT SE ESS Aie «= Euinded:debt. OS8l MS 25,800,000 24,300,000 22,500,000 
*ounts and notes receiv.. 890,381 1,151,146 rZ3,97k Notes payable Pli> SASS be, 1,050,000) 592.719 
terials and supplies ..... 753,249 918,375 726193 Aceounts Payable. . 2... ec, 219,676 833,039 f 2, 27094 
Meets tk 21,496 10,0042" (DSrisa¢ /eccrued interest, taxes, divi- 
amortized debt discount dends etcMEsAs |. GON 698,530 642,443 650,850 
Meeeepense oo. tt 2,399,219 2,419,574 = 2.377.299 ~~ Consumers’ GEPOSIi Stag ee 158,085 153,924 133,749 
Wmed assets .::....:.;: 8,730 2,563 25,221. Advances to affiliated cos.. 2,248,084 1,951,474) 1,871,552 
' Reserve for depreciation . .. 1,552,314 1,791,872 1,465,032 
Other reservyes!(%.. 2... 10%. 529,533 453,704 631,380 
Surplus 2. 4G69 ivi to ALY 5,879,680 ..5,914892 »yeviu: 
| J ae $46,713,502 $45,080,048 $41,468.579 ‘Petal... en. $46,713,502 $45,080,048 $41,468,579 


ificers: Samuel Insull, Pres.: 
; B. P. Alschuler, V-P. & Gen. Counsel; 
n F. Egolf, Oper. V-P.; John H. Gulick, See.: 
y H. Dreiman, Treas. 


——— 


25 BROAD STREET | WESTERN UNITED GAS & ELECTRIC CO, 


Spencer Trask & Co. 


3t. to Pres. 


Represented by 200,000 shares, no par value. 


NEW YORK 


Branch Offices 


| Albany Boston 
Chicago Providence 
Philadelphia 


George R. Jones, 


Directors: Samuel Insull, Britton I. Budd, E. J. 
Doyle, J. H. Gulick, B. P. Alschuler. 
Business Office, Aurora, III. 
son Bldg., 72 West Adams St. 


Chicago Office, Kdi- 


INVESTMENT SECURITIES 


Members of New York Stock Exchange 


History and Property—Incorporated Jan. hi d911, 
in Ill. Produces coke, gas, tar and sulphate. The site 
of Company’s plant is at Joliet, Ill., on a tract of land 
of about 100 acres, of which 45 actes are owned in fee 
and the balance leased, for 99 years. The property 
has a frontage of over 1,000 feet on the Chicago 
Lakes to Gulf Deep Water Way. 

The plant consists of 53 modern coke ovens, each 
oven is 35 feet long, 9 feet 10 inches high, and has 
a capacity of 1314 tons of coal every 18 hours. ae 
plant has a daily coal capacity of 1,000 tons producing 
over 5,000,000 cu. ft. of gas and 650 tons of coke. 
The ovens are charged and drawn by electrically oper- 
ated machines. Electric coal and coke handling ma- 
chinery and traveling bridge facilitate operations and 
in connection with the business 314 miles of railroad 
track and two locomotives are required. The power 
house contains engines and generators of 750 kilowatt 
capacity, furnishing electric energy for the operation. 

The Company is at the present time operating under 
contract the 5-11 ft. water gas sets (capacity 17,500,- 
000 cu. ft.) owned by the Western United Gas & Elec- 
tric Co. located on land leased from this Company 
adjacent to its own plant. 

The Company sells its entire output of gas to the 
Western United Gas & Electric Co. for distribution 
by the latter company, and the coke is marketed 
by the latter company. 

Management—Samuel [nsull and Associates, Edison 
Bldg. 72 West Adams'’St., Chicago, Ill. 

CAPITAL STOCK 

Authorized and outstanding, $700,000; par, $100. 
All owned by Western United Gas and Electric Co. 
Annual meeting, fourth Wednesday in March. 
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COAL PRODUCTS MANUFACTURING COMPANY 
(Controlled by Western United Gas and Electric Co.) 


S, 
oh 
FAS 


Dividends paid for each year ended Jan. 31,4 AY 
follows: 1916, 5%; 1917 to 1920, inclusive, 6% each 
1921, 3%; 1923, 10%. A stock dividend of $100,00 
was paid in 1921. In May, 1925, a special dividend ¢ 
$250,000 was paid. In Dec., 1926, paid $55 per share, 
June 30, 1927, $30 per share; Dec. Jl, 1927, $30 pe 

; 


share. 


—— 


> ee 


FUNDED DEBT a 
Cygne | 


$1,500,000 6% GOLD DEBENTURES; DUE JUNE 1, 1930 
Dated June 1, 1925. * 
Interest Payable June and December 1, at Firs 

Trust & Savings Bank, Chicago.” | * 
Trustee—First Trust & Savings Bank, Chicago. 
Callability—Subject to call as a whole or in part 0 

30 days’ notice on any interest date at $100.50. ‘e | 
Security—Debentures are a direct obligation « 

Company, and are a lien on the gross proceeds, resul’ 

ing from a contract between Company and Wester 

United ‘Gas and Electric Co. Contract provide, 

among other things, that Western United Gas an 

Electric Co. will purchase, and Coal Products Man 

facturing Company will sell, gas or other products of 
value at least as great as the maximum amount og 
quired to pay principal and interest on these debe 
tures. In case of default Trustee is empowered to co 
lect direct from Western United Gas and Electric ©) 
sufficient funds to pay interest and maturing principa 

Guaranty—Guaranteed principal and interest, b 
endorsement by Western United Gas and Electric © 

Tax Provision—Company pays Normal Federal h 

come Tax up to 2%. : eas a 
Ownership—The above described debenture _ 

owned by the Western United Gas and Electric Co. 
Wee's rey et 


bl 


} 
| 
| 
| 
| 
} 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 peeeee ae 
1927 1926 1925 1924 POQSA: » 192: 
Operating -fevente to...) was mme ince ees $1,448,323 $1,382,015 $1,406,829 $1,141,876 $975,783 $827,9 
Operating expenses oo... ee? ae es 1,009,727 1,009,659 931,902 984,419 1,007,333 1,038,1 
al 
Net operating earnings, 07)... '. sane 5 $438,596 $372,356 $474,927 $157,457 *$31,550 *$210,1! 
Non-operating revenue ....00.0....: 256,920 220,490 251,350 217,481 203,772 
Totalveatnings sue |) VoL ee oop Cone Bes $694,616 $592,846 $726,277 $374,938 . $172,222 
Deduct: 
Interest ‘on funded ‘debt. Abstain $90,000 $90,000 $81,004 $74 1070. 2o6oe a0 
Cube’ dinkerests id U0 Ue a HRI ore tee deep el Rete 28 288 210 men ERAS] 8 
Retirement accruals . Saat do elec ela 60,000 60,000 57,000 24,000 24,000 
Amortization of debt discount & expense ...... 9.666 9 666 7,811 5,896 z 3,600 . 
Surplusteartieday yy '. . Iva R el Wins iia Maras «i $534,950 $433,180 $580,174 $269,853 $61,042 *$37,57) 
*Deficit. eg 
GENERAL BALANCE SHEET | a CC 
Dee 314 Dee si pan./31, Dec. 31, Dec. 31, ame 
Assets— 1927 1926 1926 Liabilities— 1927 1926 1926 
Plant, property & equip.... $3,214,223 $3,194,590 3,163,012 ': Capital stock. 1 pup) tebe $700,000 — $700,000 — $7000! 
(Sate cd DEVAL nS Uaericid cya save Sey) 6,363 24,039°'' Hunded’ debt totes. 2 20nas 1,500,000 1,500,000 — 1,500,0° 
Accts. & notes receivable. . 143,298 , 133,414 5.286 Accrued int. and taxes ... 19,913 86,862 96,2 
Materials and supplies .... 260,965 313,460 308,032 Notes & accts. payable .... 23,146 71,432 ee | 
Special deposit) icete = cs ais Totes Sion Oy er ne Advances from safil. cos.c jas G22. sips a Pp: 0,8 
Advances to affiliated cos... 1,416,393, | 1,335,637. 1,383,507 Sundry credits; «of Gee i i. a 
Prepaid accoumtsi\. (5182 1,998 444 7,796 Reserve for depreciation .. 542,112'.° 505,218 al 
Unamort. debt disc. & exp. 23,361 33,027 AL 888; “Other reserves «./... aps iies tans 57,887 51,250 41,8 
Suspense. Aue eit a. Mune em legis, OFS Per 6: Siarplité.') ses een ee 2,222,568 2,097,133 2,094,8 
= a 
Totaly OU PRUe es, SMe. $5,065,576. $5,017,895 $4,943,559 ‘Potala. ey ieee eat at $5,065,576 $5,017,895 $4,943,5, 


Officers: Ira C. Copley, Pres.; B. P. Alschuler, V-P.; 
John F: Egolf, Oper. V-P.;.C. H. Bliss, Sec.; Roy N. 


Dreiman, Treas. 


AURORA, ELGIN AND FOX RIVER ELECTRIC COMPANY | 
(Controlled by Western United Gas and Electric Co.) 


History and Property—Incorporated Dec. 12, 1921; 
acquired, Jan. 1, 1924, the electric traction and electric 
light and power properties, formerly known as the 
Fox River Division of the Aurora, Elgin and Chicago 
Railroad Company. In Jan., 1926, the light depart- 
ment was consolidated with the Western United Gas 
and ‘Electric Co. The Company» furnishes street 


Directors: B. P. Alschuler, Ira C. Copleyae | 
Putnam. | i 
Business Office, Auroro, Ill., Chicago Office, Edis 


Bidg., 72, West Adams’St. 


¥ , 
eae 1° 
ey 

Sian 


railway service in the cities of Aurora and Elgin at 
interurban electric railway service, beginning at Al 
rora, extending north to North Aurora, Mooseheat 
Batavia, Geneva, St. Charles, Five Islands. Colema, 
South Elgin, Elgin, Dundee and Carpentersvill 
Company also operates bus line service on both Yj 


East and’ West Fox River: Roads» hetween NY a 


md Elgin, acting as a feeder for the interurban 
‘nes, thus reaching the territory not in the interurban 
eld. Passengers carried in 1927—Railway, 11,571,133, 
us, 60,527, compared with railway 11,757,566, bus,* 
143,731 in 1926. Miles of city lines, 30; miles of inter- 


‘rban lines, 37. 


CAPITAL STOCK 


_ Authorized and issued, $2,500,000 Common and $1,- 
10,000 7% cumulative Pid. All owned by Western 
/nited Gas and-Electric Co. 


See evcniicdes. Te pe AS os es 2 esas, 
perating expenses 


Net earnings from oper. 
/on-operating revenue 


mS OTRMP! Sp AT ORR RNS ne eyu se yele af Clolc sous et ae tale & + « 


Total earnings 
‘Deduct: 

terest on funded debt 
‘her interest 


pope OREN CNS OER De ORR OES SORE KS eee ARIS eyo) fe ee 


Seen he LCS, S-/Bike 6, fe. .6, 6: 10) 1 sof 6s ‘eo iaiahish aleeeupatale We ole 


RE yeas SLE AS She eh se 6 lo 6 oes 2 a = wo eB ac ehweLann lees 


Prk APA (8, 6's ® 0 We 4 ein te) elie ake gat glee eect en eeaee tet. 


MEEMIPOUS ces... 3... 
mort. of disc. and expense 


a! ais) © ..07'ein "So eee® Chel emel a weldiea a ichs\eblake’ ss 


Surplus earned 


See aa oo 8888) 'aT'e) (6) ¢i<e) (0 lf0 's1ie) (ei)e) 0) Ve) be) wicaiajnaixe, by Saves. eueries 


*Deficit. 
Dec,131, Dec. 31, Jan. 31, 
Assets— 1927 1926 1926 
imt and property ....... $5,866,461 $5,747,719 $6,020,617 
Me senile I SLL, 78,489 43,866 74,548 
counts receivable ....... 20,235 29,137 5,266 
tterial and supplies ..... 50,156 47,291 61,987 
| Saas 2/409 pay 2114 
Sees LO aliiliated cos'\*- 2!) sek ho 208,714 
lamort. debt disc. & exp. 83,301 87,131 90,641 
lscellaneous suspense .... ASO}. aren: 889 

"4 
| —_ a pia $6,101,526. $5,957,709 $6,464.775 


Officers: Ira C. Copley, Pres.: B. P. Alschuler,'V-P. 
‘Gen. Counsel; John F., Egolf, Operating V-P.; 
arles H. Bliss, Sec.; Roy N. Dreiman, Treas. 


listory—Incorporated in October, 1906, under the 
(Sof West Virginia. Owns leasehold in Mc- 
Well County, W. Va. on 800 acres of coal. Mines 
‘1 in each of two veins. Independent engineers 
‘€ estimated that there are 3,500,000 tons of Poca- 
‘fas coal available. Mine has not been in operation 
ing the past year. 

é CAPITAL STOCK 


eerized and issued, $150,000 Common and $75,- 
| Pfd. 


\ 


listory—Organized “in April, 1918. Owns and op- 
ites gas and oil wells in Jackson County, Illi- 
6. The output of the gas wells is sold to the South- 
| District (formerly Southern Illinois Gas Co) of 
| Western United Gas and Electric Co., an affiliated 
‘pany. The oil is at present sold to the Coal Prod- 
's Manufacturing Co., an affiliated company. 
CAPITAL STOCK 

Ssued and outstanding, $5,000; par, $100. All 
ied by Western United Corp. 


EON NOT El SC a ee a ke a eee a oe 
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UR 


FUNDED DEBT 

$1,600,000 (entire issue) First Mortgage Gold 7s, 
Series “A”; dated Oct. 1, 1924; due Oct. 1, 1949; in- 
terest April and Oct. 1, at First Trust & Savings Bank, 
Chicago, Trustee. Roy C. Osgood, Chicago, Co-Trus- 
tee. Entire issue owned by Western United Gas and 
Electric Co., and pledged as collateral security under 
Indenture for the issuance of the First Mortgage Gold 
Bonds of Western United Gas & Electric Co.; said In- 
denture dated Dec. 1, 1925. Company pays Normal 
Federal Income Tax up to 2% 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 
OT s291 $927,468 $967,418 $955,870 $911,770 
RE nace 759,409 773,787 780,777 777,418 
oe $168,059 $193,631 $175,093 $134,352 
PF 7,837 7,205 15,147 20,494 
a ee eer $175,896 $200,836 $190,240 $154,846 
(Aes $112,000 $112,941 $112,866 $61,491 
SE aso, 11,077 7,772 7,499 3,372 
ree PEA 60,000 60,000 58,046 36,550 
he get: i SE Ree, | eal 1,856 Tye 
22 ee ee 3,830 3,830 3,063 261 Ree 
.taba..! *$11,011 $16,293 $6,910 $53,434 


GENERAL BALANCE SHEET 


Wecerol: ecusl,. & Jan) ot, 


Liabilities— 1927 1926 1926 
Common) stéck i exoss.c 4s. }y $2,506,000 $2,500,000 $2,500,000 
Preferred stock sfc: . ot. 1,310,000 1,310,000 1,310,000 
Bunded dehthe vac. el 1,600,000 1,600,000 1,800,000 
Accounts payable ......... 24,526 31,092 35,468 
Paving assessments ...... 92,302 111,712 121,193 
Other current liabilities ... 9 460 9.350 11,426 
TAR CSSAUCCTUEC) fem s oy... Aa 22,214 45,205 51,129 
PRP ereSh areried mo op. uy Moe 29,156 30,274 43,599 
Advances from affiliated cos. 194,764 25,550 20,933 
Miscel.' suspense $02... 25: 6,166). 4 Tt LG 10,106 
Reserve for depreciation .. 68,709 114,851 60,343 
Others résenves: \\ dros ti. 68,044 64,592 50,838 
ULM Gave stele, 3. bees 176,165 115,083 449,740 

Total), Dibze 90 t af $6,101,526 $5,957,709 $6,464,775 


Directors: B. P. Alschuler, Ira C. Copley, R. C. 
Putnam. 

Business Office, Aurora, Ill. Chicago Office, Edison 
Bldg., 72 West Adams St. 


: BLACK WOLF COAL AND COKE COMPANY 
(Controlled by Western United Corporation) 


FUNDED DEBT 
None. 


Officers: Ira C. Copley, Pres.: B. P. Alschuler, V-P. 
& Gen. Counsel; Charles H. Bliss, Sec. - Roy N. Drei- 
man, Treas. 


Directors: B. P. Alschuler, Ira C. Copley, R. C 
Putnam. 


Business Office, Aurora, III. Chicago Office, Edison 
Bldg., 72 West Adams St. 


MID EGYPT GAS AND OIL COMPANY 
(Controlled by Western United Corporation) 


FUNDED DEBT 
None. 


Officers: Ira C. Copley, Pres.; BYP. Alschuler, V-P. 
& Gen. Counsel; Charles H. Bliss, Sec.; Roy N. Drei- 
man, Treas. 

Directors: B. P. Alschuler, Ira C. Copley, R. C. 
Putnam. 

Business Office, Aurora, II]. Chicago Office, Edison 
Bldg., 72 West Adams St. 


Pi MID EGYPT PIPE LINE COMPANY 


if (Controlled by Western 
‘istory—Organized in January, 1923. Owns and 


United Corporation) 


fields of Mid Egypt Gas and Oil Company to Aya, 
fates an oil pipe line from the natural gas and oil Jackson County, III. 
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Nene eee 


CAPITAL STOCK 


Issued and outstanding, $5,000,000; par, $100. All 
owned by Western United Corporation. 


FUNDED DEBT 
None. 


PIER PROCESS CORPORATION 
(Controlled by Western United Corporation) 


History—-Incorporated in Nov., 1924, to acquire 
patent rights on and to develop and license the use 
of the “Pier Process” of water gas manufacture. The 
Company licenses the use of its patents. 

CAPITAL STOCK ) 

Authorized and issued, $5,000; par $100. Western 
United Corporation owns $3,000; minority stockhold- 
ers, $2,000. 


FUNDED DEBT 
/ None. 


Officers: I. C. Copley, Pres.; B. P. Alschuler, V-P 
& Gen. Counsel; Charles H. Bliss, Sec.; Roy N. Drei 
man, Treas. | 


° Directors: I. C. Copley, B. P. Alschuler, R. C. Put) 


nam. 


Business Office, Aurora, Ill. Chicago Office, Edisor. 


Bldg., 72 West Adams St. 
Officers: I. C. Copley, Pres.; B. P. Alschuler, V-F 
& Gen. Counsel; Charles H. Bliss, Sec.; Roy N. Drei 
man, Treas.; E. E. Lungren, Mgr.; W. }. Murdoel 
Engr. q 

Directors: I. C. Copley, B. P. Alschuler, R. C. Put 
nam, E. E. Lungren, W. J. Murdock. 4 

Business Office, Aurora, Ill. Chicago Office, Ediso: 
Bldg., 72 West Adams. St. ca 


NORTH BOSTON LIGHTING PROPERTIES 


History—A voluntary association formed under 
Mass. laws, created by trust agreement dated Feb. 6, 
1911, for purpose of acquiring stocks, shares, bonds, 
notes, obligations and securities of electric companies 
of any kind, gas companies and corporations or asso- 
ciations that may be engaged in whole or in part in 
manufacturing and supplying gas and electricity, or 
either of them, whether for heat; light, power or other 
purposes, or of corporations or associations engaged 
in business of similar character. 

Owns a majority of the stocks of the following com- 
panies: Malden & Melrose Gas Light Co., Malden 
Electric Co., Suburban Gas & Electric Co.;: Salem 
Electric Lighting Co., Eastern Massachusetts Electric 
Co., Salem Gas Light Co. and Beverly Gas & Electric 
Co. (see statements appended). The said companies 
serve Malden, Melrose, Medford, Everett, Stoneham, 
Revere, Winthrop, Reading, Wenham, Topsfield, 
Danvers, Beverly, Hamilton, Peabody and Salem, 
Mass. Total population of cities served, 330,100. 

Management—The controlled properties are under 
the executive management of Charles H. Tenney & 
Company, 200 Devonshire St., Boston, Mass. 


HOLDINGS IN CONTROLLED COMPANIES, 
DECEMBER 31, 1927 


Held by North 
Boston Lighting 


Properties 
Total No. of 
Company Shares Shares a) 
Beverly Gas & Electric Co....... 44,000 27,893 63.39 
Eastern Massachusetts Electric Co. 18,050 18,050 100.00 
Naldenm Mlectricn CoOmmaranc.ri tr 1052732 95,134 89.98 
Malden & Melrose Gas Light Co.. 169,991 162,979 95.88 
Salem Electric Lighting Co...... 51,661 51,271 99.25 
SalemnuGas ight: Coyeen..n SOEs 45,353 40,043 88.29 
Suburban Gas & Electric Co..... 62,585 59,973 95.83 


HOLDINGS IN OTHER THAN UNDERLYING COMPANIES 
Shares Held 


Haverhill Plectinic Cols ses, 4 ee ae ee eon 25,670 
The Edison Electric Illuminating Co. of Boston 600 
Lawrence Gas & Electric Coie. st et 990 
COMBINED OPERATING STATISTICS, DECEMBER 31 
Number Gas Electricity 
of Sales Sales Gross 
Customers (cu. ft.) (k.w.h.) Earnings 
FIO LOL VAL e! 74,427. 1,049,554,103 50,709,214 $2,807,646 
OZ ice = enrera 78,346 ' V:A412 473,616. 2, Bo ble) 3,274,447 
al 6/4 Pie nen re 83,405. 1,449,903,870 100,777,797 4,078,787 
O22 a eo te re 91,636 1,555,527,088 122,875,198 4,420,424 
LO? Ghee es ee te ten 109,492 . 1,842,685,000 143,994,873 5,381,892 
aH wees 122,308 1,821,555,828 162,590,321 5,617,902 
O2ZS Crean. ee 133,951 1,887,194,916 183,465,528 6,103,851 
ENO Z Gah ee hen 137,578 2,028,307,000 - 199,576,428 6,767,168 
OL RS Wes +159,978 2,513,184,009. 234,734,309 7,801,260 


*June 30. +Gas, 81,436; electric, 78,542. +tDoes not include 


Salem Gas Light Co. figures, control of which w : 
after Dec. 31, 1926. which was acduitcd 


SHARE CAPITAL a 
Authorized and outstanding, 373,224% shares Con 
mon of no par value and 228,080% shares 6% cumul 
tive Pfd. of $50 par value. The amounts outstandin 
include scrip of the equivalent of 2% shares Comme 
and 214 shares Pfd. The Common stock was ul 
creased from 78,378-1/16 shares to 126,482-1/16 shar 
on Feb. 2, 1926, and to 186,612-1/16 shares Janae 
1927. On Oct. 19, 1927, the Common stock was aga’ 
increased to 373,224% shares through the issuance) 
two new shares for each Common share held. Pl 
par value of the Pfd. stock was changed from $100 
$50 on Oct. 19, 1927, and two new shares were issu¢ 
in exchange for each old share of $100 par. S| 
Capital Stock ,Changes—Subscription Privileges- 
Stockholders’ at special meeting Jan. 25, 1927 vot 
to issue 60,130 additional shares of Common stoc, 
and to apply the proceeds toward the retirement) 
the $1,500,000 Three-Year 414% Gold notes, due Fe 
1, 1929, to purchase additional shares of stock of t 
following underlying companies: 8,571 shares 
Malden Electric Co. at $55 per share; 16,298 shar 
of Malden & Melrose Gas Light Co. at $25 per shar) 
and 11,944 shares of Suburban Gas & Electric Co. } 
$3714 per share; and for other corporate pUurpost 
All’ stockholders. of record.»\Jany1 25, 1927 ahi 
the right until Feb. 19, 1927 to subscribe to these 6! 


By 


130 shares at $90 a share on the basis of one new sha? 
for each four shares held, whether Com. or Pid. Pa 
ments were to be made in full on March 1, 1927, ¢ 
in three payments of $30 each on March: 1, June: 
andeoept. 1.1927. é : 
All Preferred and Common stockholders of PF 
Feb. 2, 1926, received the right to subscribe to 48,1 
additional shares Common stock at $80 per share ! 
the basis of one new share for each four shares he 
Subscriptions: were payable in four instalments 
$20..each, due Ap.20, July 20, Oct. 20, 1926 
Jan. .20, 192/20) tae snes stock. provided for subscr > 
tions by Company for 20,345 shares of Salem Elect: 
Lighting Co., and 6,973 shares of Beverly Gas 
Electric Co., and also provided in part for payims | 
loans made for purposes of retiring $705,000 of 5Y 
notes which matured and were paid Jan. 15, 1ae 
Share Trust Agreement—In 1927 a Share Trt 
Agreement was formed dating from March 15, 19. 
until March 15, 1932. or March 15,,1937, unless soot! 
terminated, as provided in the Agreement. Jnd 
this Agreement the Trustees, Albert 8. Tenney, 
ward M. Bradley, D. Willard Leavitt, Samuel 
York, and Bernon E. Helme are authorized to 5 
not less than all of the deposited Pfd. shares at 1 
less than $67.50 per share and to sell not less t 
all of the deposited Common shares at not less t 


j 


Se 


7 
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$137.50 per share. The American Trust Company 
was appointed agent for the Trustees, and authorized 
oy them to issue and deliver Trust: Certificates in 
xchange for the deposited Share Certificates, 
Transfer Agent—-E. A. Bradley, Treas., 200 Devon- 
shire St., Boston. 

Registrar—American Trust Co., Boston. 

Annual Meeting—Fourth Wednesday in January. 

_ Dividends—Dividends on Pfd. shares of $100 par 
alue regularly paid at rate of $6 per share per annum 
0 October 15, 1927, inclusive: Jan. 16, 1928 initial 
juarterly dividend of 75 cents a share on $50 par value 
hares; payments, quarterly, J, A, J & O 15. Divi- 


dends on Common shares as follows: 1917, $1 
share; 1918, 1919, 1920 and 1921. none; 


per 
1922 and 1923 


$2 per share each; 1924, $3.50 per share; 1925, $4.13 
per share; 1926, $4.50 per share; 1927 $5.00 per share, 
including 50 cents extra paid July 15) 51927," Jan.» 16; 
1928, 56 cents a share on increased stock: April 16, 
1928, 56 cents; payments quarterly, J, A, J.é& O15. 
FUNDED DEBT 
None. 

Notes Called—All 6f the Three-Year 414% Gold 
Notes, due Feb. 1, 1929, were called for payment Aug. 
1, 1927, at par and interest at American Trust (BGs 
Boston, Mass., Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
[ : (North Boston Lighting Properties) 


| aa 1927 1926 1925 1924 1923 1922 
Jividends from stock owned ..............._.. $1,498,592 $1,264,085 $1,033,725 $885,209 $759,156 $673,022 
meer revenues; ete. 2206. 174/137 6,691 16,979 3,491 2,249 2,734 
MMIcOMas hiya Ci $1,672,729 $1,270,776 $1,950,704 $888,700 $761,405 $675,756 
ST GEES pg ar a a aa al ead 31,443 24,520 Zefa 21,028 19,168 756,803 
| Per ene! iste Onis: . $1,641,286 $1,246,256 $1,026,973 $867,672 $742,237 $618,953 
errcteh “WIE C 890 . Sirti. ly oedsici... 53,316 94,902 SILAS 63,889 98,192 mi 

| NS UN. S| is Cope Part py 
MMO Shee nn i ke ee $1,587,970 $1,151,354 $969,700 $803,783 $644,045 $618,953 
Beis etre ke aT SEMI 684,234 684,234 683,352 661,980 567,525 481,350 
Bememmecaividends 299/84 7000 O52, lo, aloo), 819,828 439,370 279,655 106,320 60,754 60,752 
)Balance to reserves......................... $83,908 $27,750. $6,693. $35,483 $15,766 $76,851 
imes Interest, Etc., Earned. eccucc,....... 30.78 13.13 17.93 13.58 7.56 + 
larnings Per Share— 

MEO ite *$6.96 $10.09 $8.50 $7.07 $6.11 $6.68 
Remerrer s.. UIS OC re gee 2.42 3.85 3.65 2.90 AV 4.53 


7Interest, etc., included in “Expenses and Taxes.” 


RESERVE FOR SHAREHOLDERS, DECEMBER 31, 1927 
Reserve for Pfd. shares,—Jan.1,_1927, $11,404,012. total, $14,873,854. Deduct: Preferred dividends paid, 
eserve for Common shareholders: Balance} Jan 1, . -$6845234- Common dividends, $819,828; adjustments, 
W27, $7,874,185; net income for year, $1,587,970; pro- $336,673—total, $1,834,735. Reserve at Dec. 3 leh 927t 


‘eds from sale of 60,130 shares at $90, $5,411,700— $13,039,119. 
GENERAL BALANCE SHEET, DECEMBER 31 aie 
' . (North Boston Lighting Properties) 
Assets— 1927 1926 1925 1924 1923 1922 
ag a ae a a ae ee baat $24,186,263 $20,476,850 $16,687,347 $13,981,027 $12,892,527 $10,032,550 
I PONS enn LS MRRMMON. Waa TOMATA Lag ene ee 5,000 5,000 
bscriptions to wbderlying Stocks... atat....... veo: * 1,326,755 1,268,530 ORL > 2. Meee is ee. eae 
‘sh Brett AA 1S. . FS. O50 lcm. A EAE Sem 256,869 120,969 155,794 389,911 140,139 42,247 
bscriptions Premecretred QUREGS 0. ADE BOI. RE OES ee OR re 7,766 661,743 248,251 
bseriptions to Common shares.............000 HMO 20 ps ce L440. 908d jae 2 tae 
RE eect es aes... fOLURIU Ss RRR TER ce a?! cae. ee ae ant 27 239 
Meee interest and? taxes... i) duia ee bicuesuee cake 13:738 4,145 4,302 6,834 
ndry suspense ........ BeieMer ae ax.< 3. eee ee | PMO. J dee 27,283 1,420 21,324 TEU gS. Rea 
RI Sl S012... .260. 008.62 ct. acn to, $24,443,132 $22,058,077 $18,126,824 $16,100,067 $13,722,737 $10,335,121 
-labilities— 
GIR ic AUN Bb eYajere s $1,500,000 $705,C00 $905,000 SL, cd, 0000 ts, ea en 
MEAT © 2 S655 2.6. Gord. ss fee, Pet S50 GOES * Soto a tee 125,000 $275,000 
fe. bavable—vouchers and accounts;,.... .....5... 2) 2,348 2,629 300 11,747 
MM ereSEs ESS. cc hss. ss. gyesrs,.. ORE 28,125 17,772 22,814 S0,0UGR oy. ns eae 
Meee pos to underlying stocks............. .... 0” 1,201,755 1,268,530 254, 920i: tg. AVENUES aid 
Weeetor shareholders...) .........0.0050777 *$24 443,132 19,278,197 15,283,174 14,914,699 12,230,834 10,048,374 
ln } eae Se eS ae ae i a eo pS LOA or ©. SS hak; 2 a ee 
| MEE MOS Rar. 5... 50s sac... neers... $24,443,132 $22,058,077 $18,126,824 $16,100,067 $13,722,737 $10,335,121 
| *Includes $11,404,012 for 228,080% shares Pfd. stock and $15,039,119 for 373,22414 shares Common stock. 
{ COMBINED INCOME ACCOUNT, OPERATING COMPANIES, YEARS ENDED DECEMBER 31 
i (Inter-company Items Eliminated) 
| 1927 1926 1925 1924 1923 1922 
rating serenucs(.£. /). Isitmice. ..oniels.. $7,801,260 $6,767,168 $6,103,851 $5,617,902 $5,381,892 $4,420,424 
-xpenses— 
tration. ....:.. $3,604,980 $2,908,949 $2,676,099 $2,600,351 $2,704,348 
677,298 473,826 501,131 480,344 461,859 $3,355,114 
683,248 672,429 555,639 454,020 428,454 : - 
948,630 883,516 800,919 644,018 571,818 
$5,914,156 $4,938,720 $4,532,888 $4,178,733 $4,166,479 $3,355,114 
$1,887,104 1,828,448 1,570.963 1,439,169 1,215,413 1,065,310 
Ln YES 61,567 61,647 30,917 36,454 26,555 
$1,962,479 $1,890,015 $1,632,610 $1,470,086 $1,251,867 $1,091,865 
135227 162,851 193,768 210,636 187,969 219,492 
“$1,827,252 $1,727,164 $1,438.842 $11250,450 $1,063,808 $872,373 
14.51 11.61 8.42 6.98 6.66 4.98 


|| 
| 


Officers: Charles H. Tenney, Pres., Springfield, Trustees: Charles H. Tenney, Edward A. McClin- 
Mass.; Albert B. Tenney, Rirst. VP ioe Asst. Sec! tock Springfield, Mass. ; Allen Hollis, Concord, N. H.) 
T.exington, Mass.; D. Edgar Manson, Ind -V.-P.% Di cWalhlasd Leavitt, Parsonsfield, Me.; Samuel A 
Brookline, Mass.; Elihu A. Bradley, Treas., Boston, York, Edward M. Bradley, New Haven, Conn. ; Renag 
Mass.: Rockwell C. Tenney, Asst. Treas., Lexington, E. Helme, Kingston, R. 1.; I. Peace. Hazard, Peace 
Mass.; Hazel E. Hagar, Sec., Cambridge, Mass.; Dale, R. I.; Charles B. Price, Swampscott, Mass, | 
Isaac S. Hall, Compt., West Medford, Mass. Office, 200 Devonshire St., Boston, Mass. 4 

> | 


BEVERLY GAS AND ELECTRIC COMPANY ae. | 
(Controlled by North Boston Lighting Properties) | | 
History and Properties—Incorporated June 15,1859; 4 k.w.h. per room, and 4 cents per k.w.h. over 8 k.w.h 


in Mass. Absorbed the Danvers Gas Light Co. in Oct., per room. 4 
erly and Danvers and. elec- Management—Company_ is under. the executiv 


1911. Supplies gas in Bev 

tricity in Beverly, Hamilton, Wenham and Topsfield. management of Charles H. Tenney & Co., Boston 

Population served (1925 census), 38,561. Capacity of | Mass. | 
CAPITAL STOCK 


gas works, 875,000 cu. ft.; miles of mains, 90.63. : a 
qoucity of electric station, 1,875 k.v.a.; peak load, Authorized and outstanding, $1,100,000 (increase: 
Capacity of, clo ey eae from $825,000 in 1926); par, $25 (changed from $1 


2.660 k.w.; miles of overhead wire, 713.28. . ( 
OPERATING STATISTICS, DECEMBER 31 in 1923). North Boston Lighting Properties ow! 
Ais ot Gus No.of Electricity 63.39% (27,893 shares) of the stock. Stock trans 

Gas ~ Sales Electric Sales ferred at Company’s office, 200 Devonshire St., Bostor 

Customers (Cu. ft.) Customers (k.w.h ) Registrar: The First National Bank of Boston., Bos 

FORA 6: URES SANS SS 150,643,700: «(aang fr: 4,200,968 ton. Annual meeting, fourth Wednesday in January 
1923 ees OR eee 163,556,000 = ....-- ne 4. oA1./ 10 Dividends—Dividends h b d. aeitollena 
[O24 Re eters gemini 160,043,000"... 9, eaeane 4,808,160 ividends—Dividends have been paid as follows 
FOQ5 AE 5 0 4 RO ewes 6 2 167,515,000 i s\< ann - 601.708 On stock of $100 par value, 1917, 1918 and 1919, $! 
1926. ....--+- 8,052 178,709,000 8052 6,259,919 per share per annum; 1920 and 1921, $13 each; 1922 
FOOT Seales . 8,268 181,176,000 8,470 6,429,267 $17.75. On stock of $25 par value, 1923 to 1927, ir 


Rates—Gas: $1.50 net, for all purposes, 90 cts. net clusive, $4.50 per share per annum; payments quarter 
for house heating under guarantee for certain annual ly, no fixed date. . | 
use of gas. Electricity: General, 11 cents per k.w-h. FUNDED DEBT a A 
for first 3 k.w.h. per room, 9 cents per k.w.h. for next None. a | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 - | 
1927 1926 1925 1924 1923 me: 4 


FESS «|| 


Gross earnings (including other LANCOME) semeaegee $765,387 $732,673 $682,580 *$652,361 $650,197 $623,57 
Operating expenses, maintenance & taxes .....--:- 537,250 501,906 469,017 436,866) 473.499 478 27 
Depreciation <i}. dees-niaate “Fonte Ube o 16,752 29,985 29,410 37,777) O8 ? | 
Niet earhings jae ei le ee a wel LEM RID stad ele bid intous $211,385 $200,782 $184,153 $177,719 $176,697 $145,3 
Tnterest, etero6 ) its Battin a sh + oer Saryryeme EDs 10,969 12,861 27,438 13,115 2,624 61 
Net income .......--- eee Ae oe a Gee $200,416 $187,921 $156,715 $164,604 $174,073 $144,66 
Dividends! sles.» ebtpe oie Rk oe a ee 198,000 183,343 148,500 148,500 148,500 146,4¢ 
Surplus for year ......--:ee+s+eo+ scene cs kaos $2,416 $4,578 $8,215 $16,104 $25,573 a 74 
Barninge Per Share ......--.ebt+-,>: eapenbr oc +$4.55 +$4.27 $4.75  +$4.99 +$5.27 +$17. 
*Includes $7,636 other income. +Par $25 in 1923, 1924, 1925 and 1926, and par $100 in 1922. tAfter deducting profit ar 
loss adjustment, $2,302 in 1924. §Deficit. 2 £9] 
GENERAL BALANCE SHEET, DECEMBER 31 (ote | 

Assets— 1927 1926 1925 1924 © 1923 rarae|. 7 
Plant and equipment .....--./2-2+-++ +287 eh ee $2,407,345 $2,272,492 $2,143,184 $1,900,535 $1,644,119  $1,511,9 
Tiivestiments ne.) see ages sep > Memeo: 110,250 110,250 105,500 25,500 48,900 34,4 
Materials & sppplieSs«- essteee one: -tseee rt: 90,442 82,219 100,770 89,513° cc far62,801 44,6, 
Cee cs ek le. Been > maa ae 121,484 108,939 i 
Aicete.. etc, retervable 2s [ph ae ss + + ae 110,714 119,934 206,122 286,453)12 3°162,308 1383) 
Prepaid: acctss 2+ qe cee ee eee” > sme 8,903 6,903. a ak H 1: | 
there Fi LM Ne ice aan ee = SE $2,849,138 $2,700,738 $2,555,577 $2,362,005 $1,928,128 $1,728,9! 
tabilities— a 
Capital stock prereeecee’- + ayy shone “Ragan $1,100,000 $1,100,000 $825,000 $825,000 $825,000 $825,0( 
Pearman: ACCOMMEa ys nels Seer ae Oa 788,375 788,375 403,375 403,375 1s -403)375 “403,23: 
Pe he go peg & <i eeueamee 7347 8.924 9.090 8.327 1,018,136 ra 
Depreciation ‘filid -..2-- ashe: 9 ree 129,611 135,006 137,660 132,584 108-136" 3 % 44 
Notes payable Oe Nis eee eae 335,000 al 715.900 530,000 155,000 "aa 
aeounts payablense<r +s -cpentoRE TEST eaS 85 36,572 Baal 
te RRR 1. BBO AEEE conan os * 98°344 32.669 75,837 81,319 61,171 #0" 
Tividends declated. co, ».ceaa pny wees icp wera, OMe erRER GeLoneeGe 8 aag eas poe Se ae 30,9. 
PHORE aH loss Soe ete eee eee bes iA. 396,607 , 394,191 389,014 381,398 367,596 346,6: 
AEM | ete Bia cancel nai d alti tatece vine aaaieat aes $2,849,138 $2,700,738 $2,555,577 $2,362,005 $1,928,128 $1,728,9 


Officers: Charles H. Tenney, Chrm. of Board: D. Edgar Manson, Brookline, Mass:; Albert Bagees 
Springfield, Mass.; D. Edgar Manson, Pres., Brook- ney, Rockwell C. Tenney, Lexington, Mass.; Edwa: 
line.’ Mass.:. Rockwell C. Tenney, Ist! V-P.; Albert M. Bradley, New Haven, Conn.; D. Willard Leavi) 
B. Tenney, 2nd V-P.: Lexington, Mass. ; Elihu ‘A. Parsonsfield, Maine; Samuel A. York, New er 


Bradley, Treas., Boston, Mass.: Charles B. Hodgson, Conn.; I. Peace Hazard, Peace Dale, R.akg Bern 
Asst. Treas, Beverly, Mass.; Hazel E. Hagar, Clerk, FE. Helme, Kingston, R. L.; John West, Boston, Mas: 
Cambridge, Mass. ; Edward F. Kord, Aud., Arlington, Charles B. Price, Swampscott, Mass. Sec" 7 
Mass.; John L. Tudbury, Gen. Mgr., Salem, Mass. Local Office, Beverly, Mass. Executive Office, 2! 


Directors Charles: H.-Tenney, Sprneteld, Mass.: Devonshire St., Boston, Mass. 


EASTERN MASSACHUSETTS ELECTRIC COMPANY a 


: ! (Controlled by North Boston Lighting Properties) e 
History and Properties—Incorporated August 30, to Revere via Melrose, Malden and Everett, with 
1915, in the state of Massachusetts for purpose branch overhead line to West Peabody and Da 
of purchasing, transmitting and selling electric cur- vers. The main line consists of two circuits of und 
rent. Company has a transmission line from Salem ground cables from the plant of the Salem Elect 


* 


‘Lighting Co. in Salem to the Company’s terminal 
house on Highland Avenue, Salem; a 23,000 volt two 
‘circuit overhead transmission line (length 914 miles) 
on steel towers from this point through Peabody, 
Lynn, Lynnfield, Wakefield, Saugus and Melrose to 
the Company’s terminal house near corner of Damon 
and Heywood Avenues in Melrose; two circuits of 
underground cables from this point through Melrose 
to power house of Malden Electric Co. in Malden; 
three circuits of underground cables from Malden 
Electric Co. at Malden through Malden, Everett and 
Revere to the plant of the Suburban Gas & Electric 
Co. at Revere. One circuit of underground and sub- 
marine cable, 13,200 volts, and 2 circuits underground 
md submarine cable, 23,000 volts, from this point to 
‘onnect with Boston Edison Co. in Chelsea. Two cir- 
‘uits underground and submarine cable, 23,000 volts, 
rom plant of Salem Electric Lighting Co. in Salem 
'o plant of Beverly Gas & Electric Co. in Beverly. 
serves Malden Electric Co., Surburban Gas & Elec- 
ric Co., Beverly Gas & Electric Co., City of Peabody 
nd Town of Danvers. 

| Transmission lines: Overhead, 15.72 miles: under- 
‘round, 26.883 miles; submarine, 0.676 mile—total. 
(3.279 miles. 

‘Sales of electricity in 1927, 69,389,140 k.w.h., com- 
fared with 61,440,036 kh. in 1926. 
Management—Company is under ‘the exccutive 
lanagement of Charles H. Tenney & Co., Boston, 
is CAPITAL STOCK 

Authorized and outstanding, $451,250 (increased 
tom $150,000 to $250,000 in 1923, and to present 


«| 


ae 


PUBLIC UTILITIES 2 
OO 


677 


amount in 1926); par, $25 (changed from $100 in 
Oct., 1923). North. Boston Lighting Properties own 
all the outstanding stock. E. A. Bradley, Treas. of 
Company, acts as Transfer Agent. Registrar: \mer- 
ican Trust Co., Boston. Annual meeting, fourth Wed- 
nesday in January. : 

Dividends—Dividends have been paid as follows: 
On stock of $100 par value—I917, $8.75; 1918, $8.50; 
1919 to 1922, inclusive, $10 each; on stock of $25 par 
value—1923 to 1927, inclusive, $2.50 per share. Divi- 
dends payable quarterly, J, A,J & O. 


FUNDED DEBT 


$300,000 First Mtge.6% Gold bonds, including $135,- 
000 Series “A”, dated Jan. 1, 1919; $75,000 Series “RB” 
dated Jan. 1, 1924 and $90,000 Series “C” dated Jan. 1, 
1927; all series, due July 1, 1933: int. Jan. and July 1, 
at American Trust Co., Boston, Trustee. Coupon 
(principal may be registered) or fully registered bonds, 
$500 and $1,000, Authotized’ and issued, $300,000. 
Bonds. of Series “A” are subject to call in whole 
or in part at 110 and interest on any interest date 
on 60 days’ notice. Bonds of Series “B’ and Series “C” 
are subject to call at 105 and interest. A first lien on 
entire property now owned or hereafter acquired. 
Legal for Mass. savings banks. Company pays Nor- 
mal Federal Income Tax up to 2%. 

Legal Opinion—Johnson, Clapp, Ives 
Boston, Mass. 

Original Offering—Series “C” bonds first publicly 
offered ($90,000) in January, 1927, at 105.86, by F. S. 
Moseley & Co., Boston, Mass. 


& Knight, 


i INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
PROM oLG.....18ao Dhs.s.sshae be, ..... $1,153,902 $995,689 $880,391 $818,266 $712,144 $585,512 
f@eeeeexp., maint. & taxes ................ 1,029,888 878,263 787,594 746,352) 665.024 542 387 
MRHCMGOR ONES... ATE dL 62... -.akG nee... 46,895 39,546 30,194 27,0165 
‘Net ME $77,119 $77,880 $62,603 $44,898 $47,120 $43,125 
PICONET UED %.. AGO F52.... 0% wore... 2,202 1,161 942 1,504 785 833 
| as ie a ge AEE ek hc, oe 
ES SIE GR a  10S79,321 $79,041 $63,545 $46,402 $47,905 $43,958 
BereCNates Ete... bn Com... ach cceg...- 24,984 21,720 15,346 12,699 12,362 13,157 
Me ccudine $54,337 $57,321 $48,199 $33,703 $35,543 $30,800 
BUIRURGE SES... ks benose.....255,c50..... 45,125 25,000 25,000 25,000 17,500 15,000 
MSMCIQVEAR .. 25 Sh oss chi dees. $9,212 $32,321 $23,199 $8,703 $18,043 $15,800 
Meemariterest, Etc... Earned .......,.<,......... ANG 3.64 4.14 3.65 3.88 3.34 
*Deficit. 
bye GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
ant and equipment $1,338,877 $1,122,212 $787,573 $567,522 $556,045 $481,261 
v 3.015 3,015 3,015 16,030 10,000 10,000 
121,814 136,269 104,558 80,128 74,128 74,589 
24,436 43,286 3,521 76,872 24,65) A407 
Oe. Ey | SSG ee ieee. 8 
3,390 1,973 2,941 513 871 1,790 
60,830 54,038 44,952 22,201 17,539 14,877 
2,190 1,867 1,533 1,214 906 589 
1,508 4,005 4,621 5,237 8,519 9,415 
Be EASY oe Vere) 6 $1,556,060 $1,366,666 $952,715 $769,717 $692,748 $606,070 
Liabilities-— 
Ree ee SS NEOGEO UE ry $451,250 $451,250 $250,000 $250,000 $250,000 $150,000 
Str os eg ak 300,000 210,000 210,000 210,000 135,000 135,000 
Peer’... YOU. SSS on ON RSE 8 100,638 114,219 84,770 68,391 77,669 67,155 
Ree, es OD ere 250,000 190,000 FIV,000 Ae5 ten viec de 25,000 rey Y 
mee and faxes accrued <..°.................. 9.741 10,343 7,967 5,299 5,655 a 
Memetintavital stock, et oN 50,250 50,250 10,000 10,000 10,000 de oe 
BEET 8.020.000 eee arid AP OEE 248,471 204,106 175,801 145,050 117,054 mee 
eg DEO aaa 2) (1 145,710 136,498 104,177 80,977 Brats tie 
eee, FOR LORE TUhage ig $1,556,060 $1,366,666 $952,715. $769,717 $692,748 $606,070 


Mficers : Charles H.' Tenney, Chrm. of Board, 
Tingfield, Mass.; Albert B. Tenney, Pres., Lexing- 
1) Mass.; D. Edgar Manson, Ist V-P., Brookline, 
’ x Elihu A. Bradley, Treas., Boston, Mass.; 
stus IT. Throop, Mgr., Salem, Mass.; Rock- 
MC. Tenney, Asst. Treas., Lexington, Mass.; Hazel 
ar, Clerk, Cambridge, Mass/; Edward F. Kord, 
Arlington, Mass. 


Directors: Charles H. Tenney, Springfield, Mass.; 
Albert B. Tenney, Lexington, Mass.; D. Edgar Man- 
son, Brookline, Mass.; D. Willard Leavitt, Parsons- 
field, Maine; Edward’M. Bradley, Samuel A. York, 
New Haven, Conn.; Bernon E. Helme, Kingston, R. 
I.;,-]. Peace;.Hazard,, Beace, Dale. -R. I.;, Charles, B. 
Price, Swampscott, Mass. 

General Office, 200 Devonshire St., Boston, Mass. 
Local Office, Salem, Mass. 
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PUBLIC UTILITIES (North Boston Lighting Properties) 


MALDEN & MELROSE GAS LIGHT COMPANY 
(Controlled by North Boston Lighting Properties) | 


History and Properties-—Incorporated Feh. 27, 1854, 
in Mass. On July 1, 1912, consolidated the Peoples 
Gas & Electric Co. of Stoneham. Franchise perpetual. 
Supplies Malden, Melrose, Medford, Everett, Stone- 


ham and Reading. Population served, 179,430. Daily | 


capacity of plant, 10,700,000 cu. ft.; storage holder 
capacity, 3,400,000 cu. ft.; maximum daily output in 
1927, 6,272,000 cu. ft. 

Rates—Lighting, fuel and power: 15 cents net per 
100 cu. ft. for first 1,400 cu. ft., and 123% cents for all 
over 1,400 cu. ft.; house heating: 9 cents per 100 cu. ft. 
under guarantee of certain minimum use per year; in- 
dustrial, 15 cents per 100 cu. ft. for first 1,400 cu. ft. per 
month with sliding scale till all over 580,000 cu. ft. per 
month at 9 cents per 100 cu. ft. 

OPERATING STATISTICS, DECEMBER 31 


Miles of | Number of Gas Sales 

Mains Customers Cu. ft. 
O22 eer ve ur ene cnens terrence. 259.00 37,642 1,248,448,802 
O23. SMES ETS. Be aD s. 279.00 38,306 1,354,343,843 
1924 290.00 40,400 1,340,692,923 
1025 2 bbl Mace geatciers a ohinerreees 304.34 42,223 1,395,650,923 
ROQG hair elas Sores Aa. 319.09 43,944 1,512,850,000 
POD 7 Pa ae le mene en ee eae 338.17 46,103 1,639,575,000 


CAPITAL STOCK 


ton Lighting Properties own 95.88% (162,979 share 
of the stock. Transfer Office, 200 Devonshire St. 
Boston. Registrar: Old Colony Trust Co., Boster 
Annual meeting, fourth Wednesday in January. | 

Dividends—Dividends at rate of 7% per annur 
were paid from 1907 to 1912, incl.; 1913, 1914, 191! 
1916 and 1917, 8%; 1918 to 1921, incl., 7%; 1922; 9%, 


1923 to 1927, 8% each. 
FUNDED DEBT 


$725,000 THREE YEAR 434% GOLD NOTES; DUE FEBRUAR 
1, 1930 | 
Dated February 1, 1927. 
Interest Payable February and August 1, At Aa 
ican Trust Co., Boston, Mass. a 
Denomination—Coupon, $1,000. 
Trustee--American Trust Co., Boston. | 
Provisions of Issue—Authorized and issued, $723 
000. Issued to retire a similar amount of 5% not 
maturing Feb. 15, 1927. ie 
Callability—N ot subject to call. : | 
Security-—There is no mortgage or other lien upe 
the Company’s property and none can be create 
without equally securing these notes. The Compar 
also agrees that during the life of these notes its tot 
debt shall not at any, time exceed the par value of 1) 
outstanding capital stock. z 


a 


Authorized and outstanding, $4,249,775; par, $25 Tax Provisions—Company does not pay Norm 
(changed from $100 in Oct., 1923). The North Bos- Federal Income Tax. . | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 2) 

wh 1927 1926 1925 1924 1923 1922, 

Grogs ‘earnings ~~... .. soc. ore + - deemeeeemnee $1,947,005 $1,817,741. $1,723,639 $1,656,762 $1,698,985 $1,597,3) 
Operating expenses anid: taxeSinie 2 iS cyteeebe er eset 1,333,538 1,167,359 1,139,217 1,126,383 all 
Maintenance .......- 6. sees eee rete ents e rete 154,090 iene 138,672 149,739 1,379,119 1,304, 
Depreciation ........- > ees gate. >= R0esmmar ok 80,477 83,177 68,834 49,265} 
De earings 200 Tene ee $378,900 $431,433 «$376,916 $331,375 $319,866  $292,77 
@thesincomecs ces - «4 gee eee - eee 10,741 10,951 11,594 4,551 5,643 6,44 
"Total in COmMes o.- cies +s uae: eee os See $389,641 $442,384 $388,510 $335,926 $325,509 $299, 11 
Interest, tC. dipeGkG > + -'- Chk oe + < ngaeemee +: 60,505 63,932 59,090 68,032 64,896 79, 
Putsuce dor eridends. sete... Seeeeen $329,136 $378,452 $329,420 $267,894 $260,613 $219,2 
Dividends, pabaee ce... ayeeeere pee 331,462 305,984 276,985 218,560 218,426 198, 
Surplus for. yeat .. 2. s.tssutss 2: > ieee ees *$2,326 $72,468 $52,435 $49,334 $42,187 $20, 
Times Interest, Etc., Earned ........--.++---- 6.43 6.92 6.57 4.94 5.02 3 
Earnings Per Share ......:-----+eeeerer teres +$1.94 +$2.47 $2.34 +$2.45 +$2.38 $10.) 
“Deficit. +Par $25. : BES. om Hi 
GENERAL BALANCE SHEET, DECEMBER 31 . 

Assets— 1927 1926 1925 1924 1923 1922 
Plant and equipment ........ ss. esac e es $6,246,702 $5,697,228 $5,341,382 $5,026,611 $4,376,580 $3,859, 
Other investments ...0.25.00.......5UNE.. 331,352 222,826 226,777 173,852 145,934 -am8, 
CASI ae eGR ooo so es ds. 2 + + +o aaa mena 197,485 134,983 211,864 162,663 149,960 -204,!1 
Materials and supplies s20.)5...... Jos tie. oe. 313,346 276,078 224,489 173,077 221,728 185, 
Current. accounts |. fs.4.6 kad sac oon fs ceteteplotee ste 219,129 195,455 203,981 138,068 182,367 187,: 
Oiher asceter ecco. ins HER coe fou iupeeeegereen 28,084 16.400 19,584 31,220 20,104 14, 
Subscriptions: te capital stocks...... e505. 2+ Gates 419°575. .. ww waende lV | age oa. | 
Tikal es WOO ook OO os pie AMO ee $7,336,098 $6,962,546 $6,228,077 $5,705,491 $5,096,673 $4,530, 
Liabilities— | 
Capitalestockr. .<.). Bn ee aes $4,249,775 $3,824,800 $3,824,800 $2,732,000 $2,732,000 $2,725,| 
Capital stock, premium ..........66.5se+eeees 450,238 450,237 450,237 450,237 450,237 450, 
Capital stock!:subscribed )itilos.. 2. Wess. OM 424,975 Bibel pate Pana RIS ee 31 
Coupon notéseie5. i... sith dae 8: aE ee oan 725,000 725,000 725,000 725,000 725,000 733; 
Notes payabley2h.0 (cain accee he URGE 850,000 555,000 415,000 1,140,000 535,000 155,| 
Other current liabilities .........+--++-s20 0-55 155,248 128,901 © 12:7 ;351 108,159 175,147 111, 
Accrued: liabilities (e.2n (Ec aos RE 86,182 90,551 73,140 56,906 59,328... sumed! 
Reserves’ Rag tia so. bs BRO hE oo ae et 444.931, 388.981 . 320,917 249,154 224,510 151,: 
Profit and loss ee. fede oe eeer. 374,724 374,100 301,632 244,035 195,451 ; 156, 
Rotal «sc Soameets, CURNy ol WR OLCeeE $7,336,098 $6,962,546 $6,228,077 $5,705,491 $5,096,673 $4,530, 
Officers: Charles H. Tenney, Chrm. of Board, Directors: Charles H. Tenney, Springfield, Mas 


Springfield, Mass.; Albert B. Tenney, Pres., Lexington, 
Mass.; D. Edgar Manson, Ist V-P., Brookline, Mass. ; 
Elihu A. Bradley, Treas., Boston, Mass.; Rockwell C: 
Tenney, Asst. Treas., Lexington, Mass.; Hazel E. 
Hagar, Clerk; Cambridge sMass'* Perley: Vl Score, 
Aud., Wollaston, Mass.; Joshua T. ip Mgr., Mal- 


den, Mass. 


Albert B. Tenney, Lexington, Mass.; D. Edgar Mi 
son, Brookline, Mass.; D. Willard Leavitt, Parso? 
field, Maine.: Samuel A. York, Edward M. Bradl 
New Haven, Conn.; Bernon E. Helme, Kingston. } 
t-* hk Peace sHazard) :Peace: Dale; * Rast Charles » 
Price, Swampscott, Mass. | a 
Local Office, Malden, Mass. Executive Office, 
Devonshire St., Boston, Mass. ci 


_ History and Properties—Incorporated March 12, 
N8E8, in Mass., to supply electric light, heat and power. 
‘Franchise perpetual. Supplies Malden, Melrose, Med- 
ford and Everett. Population served, 161,653. Peak 
oad, 15,800 k.w. Generating capacity, 3,000 k.v.a. 
Purchased current available through Eastern Massa- 
chusetts Electric Co. high tension line at 23,000 volts. 
Wiles, of overhead wire, 2,043.63.' No: of luminous 
wes, 393. 
; Rates—Household: First 3% k.w.h. per room per 
nonth at 10.5 cents net per k.w-h.: next 5 k.w.h. per 
‘oom per month, 8 cents net; over 8Y% kwh. per 
‘oom per month, 4 cents net per k.w.h.; minimum 
tharge 50 cents per month. General lighting: First 
5 k.w.h. per month at 10 cents net per k.w.h.; all 
over 15 k.w.h. per month at 8 cents net. 
, Management—Company is under the executive 
nanagement of Charles H. Tenney & Co., 200 Devon- 
hire St., Boston, Mass. 
CAPITAL STOCK 

| Authorized and outstanding $2,643,300 (authorized 
mount increased from $1,602,000 to $2,403,000 Nov. 
| 


1927 
ln en $2,553,561 
)perating expenses and taxes ................ 1,729,494 
TTR cig igs El ial aa a $824,067 
MIDCOUICDD iD... GE. bS>. Sei ha. 15,455 
Memettcome ft ?...:. ee $839,522 
MAT O@Sr er ee $19,249 
1 LEE oy rrr 252,205 
| SS ee $271,554 
valance for dividends ............. Mee ate BN te 567,968 
Mee patcee POE OU CEE 413,250 
Memes tor year, ..... £75531, 2... Oke b!.. $154,718 
Gunes Interest Earned ...................... 30.50 
Wes, Per Share’. . 6 205.55.06555055....-. $5.37 


Assets— 


1927 

BDitaPewe Ose. OSE 2S D2 | 8 bh $6,222,043 
SNS Dar ae 298,500 
famerials and supplies ......../.0...0¢ 0500.4. 216,937 
MT SA hon os os crc eterstone oa a oh LM. 326,416 
Bemassctomas ec. 02. SORES. ee. TOS ORY. 355,109 
ets en LODE oc cmmereicnclecees 20,567 
eeriptions to. capital stock..!).....:).0/2.. OLE... 
Dee RAP 2 tt AROS. oc LOOR.. $7,439,572 
‘Liabilities— 

CIO. ORD OIE, Se SOMERS, $2,643,300 
Bemerstock=premiym :. so: cdes Seek. on oeeen 1,211.210 
Mememetockcubscribed (60.03.02 ..00e000 02 ete 
remium on capital stock subscribed ................. 
EE ea retest. sides... tude) Me. Met 
EE aa nD Tu. enced cizeients Joc xrunce vice 1,003,000 
MEEDEHCICS oy tater. oe eus ec ceh. ct 96,493 
‘trent ee ae nt gest: OTT 253,415 
Ea 38 22, Sy oll bee Ue. 1,314,846 
Mummenrtielogs! |. io... 2h... lk. cetboeh, 917,308 
ee $7,439,572 


Officers: Charles B. Tenney, Chairman of the 
dard, Springfield, Mass.; Albert B. Tenney, Pres., 
exington, Mass.; D. Edgar Manson, Ist V-P., Brook- 
1, Mass.; Elihu A. Bradley, Treas., Boston, Mass.: 
ockwell C. Tenney,. Asst. Treas., Lexington, Mass.; 
azel E. Hagar, Clerk, Cambridge, Mass.; Perley M. 
fott, Aud... Wollaston, Mass. 

‘Directors: Charles H. Tenney, Springfield, Mass.: 


‘History and Properties—Incorporated Jan. 30, 1882, 
ass., to supply electric light and power to Salem. 
anchise perpetual. Population served, 42,800. 
Ompany also sells current to Eastern Massachu- 
tts Electric Co. for distribution in Malden, Beverly 
id Revere. Generating capacity, 34,375 k.v.a.; max- 
um load, 27,000 k.w. 
ites—Household: First 3 k.w.h. per room per 


PUBLIC UTILITIES 


MALDEN ELECTRIC COMPANY 
(Controlled by North Boston Lighting Properties) 


17, 1924 and to present amount in 1926); par, $25 
(changed from $100 in October, 1923). The North 
Boston Lighting Properties own 89.98% (95,134 
shares) of the stock. Treasurer of company acts as 
Transfer Agent. Registrar: Old Colony Trust Co., 
Boston. Annual meeting, fourth Wednesday in Janu- 
ary. 

Dividends—Dividends paid as follows: 10% each in 
1910 and 1911; 15% in 1912; 12% each in 1913, 1914, 
1915, 1916 and 1917; 14% in 1918; 12% in 1919, 1920 
and 1921 ; 14% in 1922; 12% in 1923; 16% in 1924, 1925 


| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Albert B. Tenney, Lexington, Mass.: 
son, Brookline, Mass.:}.D 
field, Me.; Samuel A. 
Haven, Conn.; 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 and 1927; payments quarterly; J, Aj J-& ©, 
FUNDED DEBT 
None. 
OPERATING STATISTICS, DECEMBER 31 

Number Electricity 

of Sales 
Customers (k.w.h.) 
Cee. tee et Re Eee 25,270 22,341,726 
Doe once, Sake See ek: Comet 29,966 25,712,084 
Ls + 5 ea ee ee ee a 34,670 27,235,627 
ete gar oo ee ee es 39,011 32,893,116 
EOD « JHA S Ss er Ce eee iiss ss See f1 42,766 37,035,683 
Ee Se itera bli! ctl DMN BORER OSES S 46,067 42,445,029 

1926 1925 1924 1923 1922 
$2,259,675 $1,987,267 $1,716,566 $1,546,360 $1,404,501 
1,440,921 1,300,879 1,148,285 1,133,789 1,018,310 
$818,754 $686,388 $568,281 $412,571 $386,191 
12,884 14,048 9,057 8,573 11,812 
$831,638 $700,436 $577,338 $421,144 $398,003 
$30,352 $14,622 $53,792 $51,282 $53,175 
267,502 206,001 161,917 115,406 83,622 
$297,854 $220,623 $215,709 $166,688 $136,797 
533,783 479,813 361,629 254,456 261,206 
384,480 375,940 256,320 192,240 206,265 
$149,303 $103,873 $105,309 $62,216 $54,941 
18.58 33.81 5.01 5.96 5.91 
$5.55 $4.99 $4.11 $3.97 $16.30 

1926 1925 1924 1923 1922 
$5,397,957 $4,737,731 $4,070,333 $3,641,516 $3,357,642 
200,667 190,000 75,000 105, 861-2 arsitigy fe: 
196,664 191,127 172,949 155,734 109,765 
234,758 159,444 427,612 166,257 200,168 
280,145 279,275 310,685 243,143 235,566 
13,644 16,109 10,994 15,491 18,154 
517,440 Seer. 305,758. po ako vty MEY RG HotOy 
$6,841,274 $5,573,685 $5,373,312 $4,328,002 $3,921,295 
$2,403,000 $2,403,000 $2,199,175 $1,602,000 $1,602,000 
922,850 922,850 820,938 522,350 522,350 
4G; 300% Vs RAY LU B20 er ees A IO TS 
288,260 @e vodeastei. TOUD139 4) WHEESS. woulonli.. . |. 
Sips ote ol Pd ao eee eee 600,000 600,000 
830,000 500,000 575,000 380,000 100,000 
100,759 84.310 66,276 60,015 62,542 
187,180 160,525 155,219 140,646 183,432 
1,111,190 894,668 746,531 633,081 523,277 
757,636 608,332 504,435 389,910 327,694 
$6,841,274 $5,573,685 $5,373,312 $4,328,002 $3,921,295 


D. Edgar Man- 
D. Willard Leavitt, Parsons- 


York, Edward M. Bradley. New 


Bernon E. Helme, Kingston, R. I. 


I. Peace Hazard, Peace Dale, R. I.; Charles RB. Price, 


Swampscott, Mass. 
Executive Office, 200 Devonshire St., Boston. Mass. 
Local Office, 139 Pleasant St., Malden, Mass. 


SALEM ELECTRIC LIGHTING COMPANY. 
(Controlled by North Boston Lighting Properties) 


month, 10c. per k.w.h.; next 5 k.w.h. 
month, 7¥3c. per k.w.h.; over 8 k.w.h. 
month, 4c. per k.w.h.; minimum charge adjusted to $9 
per year. Commercial lighting: 10c. net per k.w.h. 
General power: Three part—demand plus energy plus 
fuel charge. Demand: 1.50c. per k.w. of maximum de- 
mand. Energy: 4.3c. per k.w-h. for first 100 k.w.h. per 
month with a sliding scale down to 1.3c. per k.w.h. 


per room per 
per room per 


680 


PUBLIC UTILITIES (North Boston Lighting Properties) 


for excess of 15,000 k.w.h. per month. Fuel:» Increase 
in energy charge based upon cost of coal. Street light- 
ing contract is based upon the minimum number of 
lamps. For additional incandescent lamps beyond the 
number specified in the contract, rates vary from $19 
to $110 per year per lamp, according to number and 
size of lamps. 

Management—Company is under the executive man- 
agement of Charles H. Tenney & Co., Boston, Mass, 

OPERATING STATISTICS, DECEMBER 31 


CAPITAL STOCK : 
Authorized and outstanding, $2,583,050; par, $5() 
The North Boston Lighting Properties own 99.259 
(51,271 shares) of the stock. Stock transferred a) 
Company’s office. Registrar: American Trust Co. 
Boston, Annual meeting, fourth Wednesday in Jar 
uary. - | 
Dividends—Dividends paid as follows: 1908 to 191; 
inclusive, 8% per annum; 1913 to 1920, inclusive, 10 


per annum: 1921, 1114%; 1922 to 1927, inclusive, 129 


Number of — Electricity 
Cuctomers Sales (k.w.h.) each; payments quarterly, J, A, J & O. In Oct., 190} 
aos ee ge hg toy ORE Sat ea eae Lee ae and fiscal year 1911-12, 10% each extra cash dividend 
TODA ND a PV cle SOC Ree Ca ea aa 8,831 B5.552)168 were paid. > | 
O28 eae 9. 912, 
1O26beia Leck NR Cac een 10,460 94,840,790 FUMDED Ri ar 
NO 27) yc cpe il catia at icn ae 11,055 108,700,873 None. e 
e | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 4 } 
1927 1926 1925 1924 1923 1922 
Gross CArMInGse ge oo...) a eee me $1,819,290 $1,667,860 $1,484,991 $1,408,832 $1,308,061 $1,186,1° 
Operating expenses and taxes .......- Ue eee 1,246,270 1,128,526 1,024,259 958,396 939,294 879,08 
Depreciation (io.sh..- 60s eam ieeente tess ss 214,871 201,332 160,374 135,347 * Td 
<i asel S ee a 
Nie fi@arminGiaie cS. .arou4 one ee erreleem tc cite"s|'s 61s $358,149 $338,001 $300,358 $315,089 $368,767 $307,1( 
Other Ene ug 29,459 23,018 18,342 5,206 4,334 4,4 
Motal iNCOMECs dae. 2's 5. Oe ee eee a - $387,608 $361,020 $318,700 $320,295 $373,101 $3115: 
Tnterest 3: ie ha ai: pp ERO ae io B cle se ee p 1,009 11,258 60,602 51,966 *150,513 *86,7( 
Balatice LOL G1 Vid ell dS) 5 erm ween ee ot ae chs $386,599 $349,762 $258,098 $268,329 $222,588 $224.8) 
Dividends 'paids ees 4. + Cee = ee Tee 309,966 279,526 186,966 186,966 186,966 7m 
Surplus {or Veare sy. caueempil dee be. oe es $76,633 $70,236 $71,132 $81,363 $35,622 © $6,6' 
Earnings Per Share.........-:000.ss sees en nene $7.48 $6.77 $8.28 $8.61 $7.14 , $7. 
*Depreciation included with interest in years 1922 and 1923. pe | 
ay 
GENERAL BALANCE SHEET, DECEMBER 31 ’ 
Assets— 1927 1926 1925 1924 1923 
Plant’ and equipnient ... gaye... .- 06 Ve yb.- $3,910.092 $3,770,399 $3.669,791 + $3,570,031 $3,197,221 
Tnvestments (05. Sb. 00). Rak os. LAG 615,000 575,000 435,000 25,000 30,300 
Materials and ‘supplies . 2. 202 ee eee 178,620 137,660 139,136 147,674 164,589 
Gashion: hand tisae. 3... Poet a. . se ES 337,603 271,399 144,986 183,233 140,630 
@tirrent accoutits ¢. i) sce Pee. ite wo 191.453 193,380 191,468 333,764 161,339 
Cher assets Wee lk ee so ORB ol oie hae: 1) a eae 729 725 3,795 
Prepayments. .:.). os vs 7 eee + - cee beae 5,303 10,331 17,399 14,121 11,179 
Subscriptions to. capital’ stock). <....... AG UR ROG ce shee 850,500, Asana so eee 
Rotale. 6.0: DER OUR Ue RRL OS... cckeemtae $5,238,101 $4,958,169 $5,448,869 $4,275,550 $3,709,053 
Liabilities— aie | 
Capital stock issted!.. .:.\) Pee es 6 . Game be $2,583,050 $2,583,050 $1.975,65C $1,558,050 $1,558,050 $1,558,0) 
Capital stock’ subscribed iG Nih.....diePek.. - Bote. |: Sagal. 607,400... - , dba wees 
Premium ‘on capital stock 28a.(01)...... 2ARAR.- 929,262 929,263 929,263 519,262 519 262: 519,2' 
Goupon” ndtesi i. Tt od we 5. GUM Rael e+ eR a eo) aloo ae 500,000 500,000 500,0) 
Notes payables. 005. vaca Otis... sapere 50,000 50,000 810,000 845,000 420,000 200,0 
Current) liabilities... 4) Actes «oer 98,194 89,335 87,891 43,870 83,565 63,9 
Accrued liabilities: 2%. ... SLE ATERS.... EAGaies 68,655 66,476 50,201 51,086 47,111 39,6 
Ressres ce ee ee 977,776 785,515 605.462 447,636 344,580 276.) 
Profit and: lossq.caa oe...) Sse eee: .- USE ERGR SS: 531,164 454,531 383,002 310,646 236,484 200,8 
Potala er 60.) ARR ee 2 $5,238,101 $4,958,169 $5,448,869 $4,275,550 $3,709,053” $3,388.) 
+Includes $242,960 premium on capital stock subscribed. f | 


Officers: Charles H. Tenney, Chrm. of Board, 
Springfield, Mass.; D. Edgar Manson, Pres., Brook- 
line, Mass.; Albert B. Tenney, lst. V-P., Lexington, 
Mass.: S. Fred Smith, V-P., Swampscott, Mass.; Elihu 
A. Bradley, Treas., Boston, Mass.; John L. Tudbury, 
Mer., Salem, Mass.; Rockwell C. Tenney, Asst. Treas., 
Lexington, Mass.; Hazel E. Hagar, Clerk, Cambridge, 
Mass.; Edward F. Kord, Aud., Arlington, Mass. 

Directors: Charles H. Tenney, Springfield, Mass. ; 


SALEM GAS LIGHT COMPANY a 
(Controlled by North Boston Lighting Properties) 1 


History—Incorporated in March, 1847, in Mass. 
Serves Salem and Peabody, Mass, Population served 
(1925 census), 62,691. Daily capacity of plant, 3,800,- 
000 cu. ft.; storage holder capacity, 700,000 cu. ft. 

Rates—Lighting, fuel and power: $1.70 per M cu. 
ft., sliding scale discount for prompt payment within 
10 days; minimum charge $7 per year adjusted annu- 
ally. House heating: 90c per M cu. ft. under a guar- 
antee of a minimum yearly use. 

Management—Company is under the executive man- 
agement of Charles H. Tenney & Co., Boston, Mass. 


Albert B. Tenney, Lexington, Mass.; D, Edgar Ma; 
son, Brookline, Mass.; D. Willard Leavitt, Parsor: 
field, Me.; Isaac S. Hall, W. Medford, Mass. ; Samu! 
A. York, Edward M. Bradley, New Haven, Com, 
Charles B. Price, Swampscott, Mass.; Bernon ; 
Helme, Kingston, R. I.; I. Peace Hazard, Peace Da, 
cae eg 

Local Office, Salem, Mass. 
Devonshire St., Boston, Mass. 


Executive Office, 2\) 


| 


OPERATING STATISTICS, DECEMBER 31 — rig! 


Miles of No. of 

Mains Meters 

LO2S ri See. Perea OP: 88.0 U5 SZ 
TODS Rie as Ne i ae we 96.8 15,432 
TOD Bia peeves tee thn: batuetas apcaels 98.9 15,339 
GOS des i a Titi i en eee 2 99.5 14,545 


CAPITAL STOCK me | 

Authorized and outstanding, $1,133,825 (imereasy 
from $809,600 in June, 1927); par, $25 (changed fro 
$100 in April, 1925). The North Boston Laghtit 
Properties own 88.29% (40,043. shares) of  thigipot 


Pr ee 


‘tanding stock. Treasurer of Company acts as Trans- 
er Agent. Registrar: American’ Trust Co., Boston. 
«anual meeting, fourth Wednesday in January. 

| Subscription Privilege—Stockholders cf record June 
17, 1927, received the right to subscribe for 12,953 
‘hares additional stock, par $25, at $31.25 a share to 
‘ae extent of one new share for every 2% shares held. 
vrivilege expired July 22, 1927, and payment in full 
vas due on or before Oct. 22, 1927. 


PUBLIC UTILITIES 


Dividends—Payments have been made as follows: 
8% each from 1906 to 1911; 9% in 1912; 10% in 1913 
and 1914; 8% each year from 1915 to 1922, inclusive; 
1923, 9%; 1924, 10%: 1925, 10% regular and 2% 
extra ; 1926 and 1927, 10% each; payments J, A, J & O. 


FUNDED DEBT 


| > INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| oer 1927 
MERATINNSS DORE... Kaw. phe. oe EES $514,294 
\perating expenses and taxes ...............: 406,789 
| mecetion eT is OS CET TS oe TTI 8,935 
Memeer pings trad, etre, OP Gd). OES, $98,570 
a Se eee ee Oak sok an a ae ator cree Ree 5,384 
MmeICOMmGO! «kh... SELL... oO. $103,954 
pag depreciation,-€tc.. ose eee 713,656 
Balance fOr Givjaenus 27 80a... MG 02 $90,298 
ividends Paid. 8 esteem. teri 88,934 
Surplus ROT veaty Pes eS. ORK. 6 ft $1,364 
FE ae $1.99 
Based on $25 par; other years on $100. par. 
BE 
_Assets— 1927 
BEC COUDR 5 0. eh. acne... euincniee $1,587,403 
fuemisond Supplies ..... 465 -)-......0... >. 88,008 
ee ss wel bw antcs 103,648 
MITOLCI OD oc ond nen |. ks oten on 61,928 
MILCITUSSE a Mente ote 1 ate, os ches Rb clae, 33,045 
CITE CCS i a 75 
EE SS Shia ac al oS Dace DO 
MuMnnePIL Weer... .s... cel... lee, 8,866 
MMOS RGR is)... enna Co. Fava ce «tape oes 
NN rek e ia clas. ssc oc co vv cle cle coe. $1,882,074 
Liabilities— 
BMMMMISPOCK GLU ONG... iS he... oes ae $1,133,825 
EEO i 180,000 
MPBRCTUINUN AD. 9... ss LM) RSS. sss ited Blan 192,987 
MES DAVADIC CO... a Sis es. cae wan 27,192 
MTS CODOSNIGS, ka 6. sees reese. 30,285 
MUCTUCH lun... ATs sees ee cee ? 14.536 
MUTOT CORES Pee... 6. tem AS co ee eee OS if aN 
Be BPOL MADUIICS 2. bp cas... 1 kG ast ||. aha ays 
SS PEE ai a aia eet 246 
Meeiation reserve: <7... 02). Od. ec oun 94,720 
agalactiae een alg 209,583 
Mererestiitc. voto. JT. dvb) $1,882,974 


Tingfield, Mass.; D. Edgar Manson, Pres., Brook- 
1 Saag Albert B. Tenney, First V-P., Lexington, 
fiss!; Francis L. Ball, 2nd V-P., Cambridge, Mass.; 
i A. Bradley, Treas., Boston, Mass.: Rockwell C. 


Officers: Charles H. Tenney, Chairman of Board, 


mney, Asst. Treas., Lexington, Mass.; Hazel E. 
gar, Clerk, Cambridge, Mass.; Edward F. Kord, 
d., Arlington, Mass. 


t 


distory and Properties—Incorporated Feb 13, 1895, 
‘Mass., to supply Revere and Winthrop, Mass. Fran- 
“S€ perpetual. The Company purchases its. gas from 
ilden & Melrose Gas Light Company. Population 
ved, 49,500. Company purchases electricity from 
‘stern Massachusetts Electric Co. Storage capacity 
yholder. 2,300,000 cu. ft. Miles of gas mains, 95.05 
). Of services, 9,668. Electric generating capacity, 
O0'Kv.a. Miles of overhead wire. 8506. No. of 
8, 108. 

Nates—Gas, lighting, fuel and power: First 1,400 cu. 
Per month at 15 cts. net per 100 cu. ft.: all over 1,406 
jt per month at 1214 cts. per 100 cu. ft. House 
ting: 9 cts. net per 100 cu. ft. under a guarantee of 
jamnual use. Industrial: Composite rate of demand 
tge and commodity charge. Electric——Household : 
Y2 k.w.h. per room per month at 10% cts. net 
rh. ; next 5 k.w.h. per room per month, at 8 cts. 


§Depreciation included with interest, etc. 
GENERAL BALANCE SHEET, DECEMBER 31 


None. 

1926 1925 1924 1923 {922 
$497,672 $477,902 $455,785 $491,157 $466,782 
340,653 307,037 329,099 366,562 352,116 

45,117 44,938 § § § 
$111,902 $125,927 $126,686 : $124,595 $114,666 
8,210 3,705 20,530 21,693 18,051 
$120,112 $129,632 $147,216 $146,288 $132:717 
913,732 19,962 54,112 50,915 64,963 
$106,380 $119,671 $93,103 $95,373 $67,754 
80,960 97.152 &0,960 72,864 53,584 
$25,420 $22,518 $12,143 $22,509 $14,170 
$$3.29 $3.69 $11.49 $11.78 $8.37 


Excludes depreciation. 


1926 1925 1924 1923 1922 
$1,373,027 $1,328,056 $1,295,328 $1,226.598 $1,214.165 
60,881 61.241 52/532 66,308 66.771 
38,578 35,875 17903 28°781 17760 
54.340 57,404 50.645 43,925 34.503 
108.244 72.767 28045 Wo Abc are, ra 
2°40 751 23,823 {ona Ra eip7s 
Re ik SAN PN > REE ne 8.836 ie heed sx: 
8,038 AACR AEM rhe ashe poke napa nia 6 blair Dada 
ee | 197 BG 2764 it uae 2 592 
$1,645,508 $1,562,947 $1,471,040 $1,415,237 $1,335,791 
$809,600 $809,600 $809,600 $809,600 $809,600 
324/000 264.090 230,000 190,000 225 000 
111,060 111.060 111/060 111,060 111,060 
12.566 28 365 9.022 37.747 8'252 
29'861 28/295 25.945 SSFERG ats ea ett Pe 
, 569 11042 Cin) wenn, ane 
14,310 116,253 13'170 16253 VY eee 
Pda a iaet o's $6, Carita 2.172 23'809 21.769 
"133,012 “118,163 | «:104,905 "73.870 "37.918 
211.099 186,642 164123 151.980 122'192 
$1,645,508  $1,562.947 $1,471,040 $1,415,237. $1.335.791 


Directors: Charles H. Tenney, Springfield, Mass.; 
Albert B. Tenney, Lexington, Mass.; D. Edgar Man- 
son, Brookline, Mass.; J. Willard Leavitt, Parsonsfeld, 
Me.; Francis L. Ball, Cambtidge, Mass.; Edward M. 
Bradley, Samuel A. York, New Haven, Conn.; Bernon 
E.. Helme, Kingston, R. I.; I. Peace Hazard, Peace 
Dale, R. I.; Charles B. Price, Swampscott, Mass. 

Offices, 200 Devonshire St., Boston, and 247 Essex 
St., Salem. 


SUBURBAN GAS & ELECTRIC COMPANY 
(Controlled by North Boston Lighting Properties) 


net per k.w.h.; over 84 k.w.h. per room per month at 4 
cts. net per k.w.h.; minimum charge, 50 cts. per month. 
General lighting: First 15 k.w.h. per month at 10% 
cts. net per k.w.h.; all over 15 k.w.h. per month at 8 cts. 
net per k.w.h.; minimum charge, 50 cts. per. month. 
Long hour lighting and general power: Composite rates 
—demand charge and energy charge. City lighting 
contract is based upon number of lamps in service. 
OPERATING STATISTICS, DECEMBER 31 
Number of Customers Gas Sales Electric 


Gas Electric (Cu. Ft.) Sales (k.w.h.) 
10225 tetas 20,866 320,198,300 9,657,301 
phe is ais epee, —— 21,955 —— 324,784,499 9.255,179 
OPA eats eS 2400 eee 320,819,905 5,543,130 
1O2Z5EEE KI”: ——— "23,86 = 324,028,993 6,216,634 
LOZG At 14 Ol. 12,006 12,291 336,748,000 7,065,789 
19279. world 36 12,520 12,950 339,203,000 7,770,000 


Management—-Company is under executive manage- 
ment of Charles H. Tenney & Co., Boston, Mass. 


CAPITAL STOCK 
Authorized and outstanding, $1,564,625; par, $25 
(changed from $100 in Oct., 1923). The North Bos- 
ton Lighting Properties own 95.83% (59,973 shares) 
of the stock. Transfer Office, 200 Devonshire St., 


PUBLIC UTILITIES 


Dividends—Dividends have been paid as follows 
1902, 8% ; 1903 to 1906, inclusive, 7% ; 1907, 8% ; 190: 
to 1912, inclusive, 9% : 1913) to,1923, inclusive, 10% 
1924, to 1927 inclusive, 12% each. al 


Boston. Registrar: Old Colony Trust Co., Boston. FUNDED Deer 
Annual meeting, fourth Wednesday in January. None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 4 
1927 1926 1925 1924 1923 1922 
Grossrearnings ¥ R50 44. oR eee rr eee: $1,105,899 Ba est $971, we $923,122 $876,944 $833,90: 
Operating expensesin& taxesey rahe. ode a. 846,908 60,016 732,291 
Depteciation cag san. .-.. COG @GR | ete aM 63,014 50,886 60.826 (ret eh Ge i oan | 
Net earnings oo). soe arian antl oe a eae $195,977 $237,765 $177,899 $171,360 $130,963 $153, 87 
Other {income 37. hte. ass Beet a. ee 7,375 4,888 5,366 2,962 3,238 4,27, 
ge ee 
Hota lictncomen tae eee $203,352 $242,653 $183,265 $174,322 $134,201 $158,14 
Thtérest® etc... AUS adden ceria eee we neve 4,855 22120 16,670 11,031 19,165 . 22,46, 
Balance for dividends............... ae $198,497 $219,926 $166,595 $163,291 $115,036 $135,67 
Dividends paidBitcegn ...: . fieoewe. .. > bhaeeene 178,354 150,204 150,204 150,168 86,365 83,45, 
a plstontomy ream oct cb. aeoees kiss. eae 20 43 $69,722 $16,391 $13,123 $28,671 $52,22 
Earnings Per Share .............. Se ao ee $3.17 $4.39 $3.33 $3.26 $2.29 *$162 
*Par, $100. ey 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 _ 
Plame: Sequipmenttay ici: «.. sep utaystociewmts <u nee $2,545,742 $2,393,323 $2,197,013 $2,028,814 $1,915,183 $1,745,22 
PRES tients 2 eweeicy oe 'oss i evaytgele © chee osc paeneaimame 132,734 132,734 105,000 25,000 57,050 80,98 
INGheS tT eCElV alent ce sola oo. ao Seine toe ons Ope maa Ee ee nme res 1 ARTO NOR ORS! 45, 3005+" "7" Baoan | 
(mete ai ne eee. SN, 2: eee 137,025 103,095 120,565 74,957 126,702 85,34 
GUPFEn tT raSSets mia tecc snus oes, ata eeem Pas sore Mouse 136,921 131,955 128,372 138,162 123,453 103,22 
Matenals aad supplies’... acer. eee 73,186 80,174 88,343 56,442 38,235 36,09 
Otheriasseton sees coos Rae aes eee 6,211 7,877 6,968 4,900 7,484 6,60 
Subseriptions= to“capital ‘stock. 2: eeeeehae eye 3901, 500° ee oa Oe SE ee | 
ie AI deep So MR acs $3,031,819 $3,242,110 $2,646,263 $2,373,577 $2,268,107 $2,087.47 
Liabilities— a 
Gapital) stocloes: uc... glee s-s)s.ccreuas pian = © ee ee $1,564,625 $1,251,700 $1,251,700 $1,251,700 $1,251,700 $834,50 
Premium on. capitalstock 202.0... 720 nee 396,802 396,802 240.340 240,340 240,340 156,90 
Capital.stock: subscribed 2.00 V5).. <<a vaaee me oe biti oe 312,925 ob otaletelelata®y 1 thle? siahet «Ate ant at a ae 
Notes! payable sti i... YoU te. ons 175,000 478,000 445,000 225,000 155,000 “470,00 
Gurrent liabilities: 3%... (eee. | oe 119,394 86,264 80,074 74,716 88,374 101,24 
Acerued. liabilities .....0!.. rove... +o. heeeey 34,156 40,688 31,626 29,942 20,564 23,84 
Othermanadjusted credits)... S05, -..-- saa RR | 2 tees 1,020 teteae A 
Reserves.: ( «. ¢ Maven, Jagan: . ens 393,187 351,183 342,696 307,714 283,826 271,35 
SUPDhS sooo. SRR ae ee ei a aes 348,655 324,548 254.825 243,143 228,303 199,63 
Hidtal olga Dee. eee... een $3,031,819 $3,242,110 $2,646,263 $2,373,577 $2,268,107 $2,057.47 
Officers: Charles H. Tenney, Chrm. of Bd., Spring- Directors: Charles H. Tenney, Springfield, Mass| 
field’ Mass.;. Albert B. Tenney, Pres., Lexington, Albert. B. Tenney, a Mass.; D. Edgar Mar 
Mass.; D. Edgar Manson, Ist V-P., Brookline, Mass.; son, Brookline, Mass. ; Willard Leavitt, Parsons 


Elihu A. Bradley, Jreas., 

Asst... breas,,,jleexaneton, 
Clerk, Cambridge, Mass. ; 
Mass. ; 


Boston, Mass.; 
Mass. ; 
Edward. F. 


Tenney, 
Hagar, 
Aud., Arlington, 
Revere, Mass. 


SECURITIES CORPORATION GENERAL 


in Va. with 
broad powers as a holding company, investing and 
It conducts the business of a finance 
and investment company; buying and selling and deal- 
ing in securities (chiefly of public service and food 
products corporations), participating in security un- 


History—Incorporated Feb. 21, 1912, 


banking concern. 


derwritings and financing public service propositions. 


CAPITAL STOCK 


Authorized, 50,000 Common shares of no par value, 
and 50,000 first Pfd. shares of no par value; outstand- 
ing, Dec. 31, 1927, 27,250 Common shares ae 19,676.5 
shares 


First Pfd. shares. Of the Pfd. stock, 10,732.35 : 
held by company for treasury account. 
iexPirst-P id: 


Registrars—Real Estate-Land 


Philadelphia and Bankers Trust Co., New York. 


Rockwell C. 
Hazel E. 
Nord, 
Colin F. Chisholm, Megr., 


stock is entitled to $100 per share 
in involuntary liquidation and is redeemable at $115 
per share; and to dividends at the rate of $7 per share. 

Transfer Agents—Bank of North America & Trust 
Co., Philadelphia, and Guaranty Trust Co., New York. 
Title Seodimust? o., 


field, Maine; Samuel M4 Vouk, Edward M. Bradley 
New Haven, Conn.; Bernon E. Helme, Kingston, R. lh 
I. Peace Hazard, Peace Dale,-Ri! 1; Charles: eee 
Swampscott, Mass. 

Executive Office, 200 Devonshire St., Boston, Mas 
Local Office, 150 Beach St., Revere, Nee 


a 


Annual Meeting—Second Wednesday in April. 
Listed—Common and First Pfd. shares listed 0! 


New York Curb Market. - 4 


Price Range— 


Drehecreds” 1927 1926 1925 192 
High i oi Tee ee 101°. 96 7- *S5ammo| 
IGOWl WT. AR EEO GE ee eee 05-2 * 88 7020872) 

Common— = 
Bligh dating et wey ae aren 138 05.» tae o 
TOs yy MEER Re We ite UR aR aa Re 85 88 55.4 «42 
Dividends—Initial dividend of $1.50 per share wa 


paid on First Pfd. stock February 1, 1923, and 4 
same rate quarterly to November 1, 1924, inclusive 
Kebuly 1925.:$1.4,5:. per ehare. which quarterly Tati 
since maintained to date. Initial dividend of $1.00 pe 
share paid on Common stock Feb. 1, 1917; none there 
after until May 1, 1926, when $l.a share was palit 
which rate paid quarterly since to date. Payments 0} 
both.classes,..F,.M,.Agc& Nt. ‘ee 


FUNDED DEBT 
None. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


| *1927 *1926 *1925 41924 1924 1923 
BINEOMG tlattint We tee ee wT TE $476,652 $529,122 $1,551,237 $640,268 $195,197 $258,873 
axpenses, taxes and interest charges............. 84,830 106,558 79,069 45,423 58,993 45,097 
BIICOME (15 462. Lsteertigies 36. okoecn. os $391,822 $422,564 $1,472,168 $594,845 $136,204 $213,776 
jfederal income tax—estimated................... 18,356 22,713 161,500 63,000 (ApS ARES EIN Pico re A: « 
: BECO A aside eects re OU EAE 16 i 2) $373,466 $399,850 $1,310,668 $531,845 $136,204 $213,776 
fee eid. dividends! 1 (5. 0.2. Yd Ol 62,723 63,371 74,345 55,704 116,569 55,947 
ers, Gividendsit 23) s4 eat hi yee tina. diet a: 109,000 SLAG RL: RCL AGGL cASth GRE SEM cayenne 2: 
Mere LOC SerGartl ts bee ier GR Sets ITT A fe $201,743 $254,750 $1,236,323 $476,141 $19,635 $157,829 
*Years ended Dec. 31. +6 mos. to Dec. 31. 
SURPLUS ACCOUNT, DECEMBER 31 
1927 1926 1925 1924 
Mee ecco ane Wrens ool. inc. 26. tqwsstes. ini@Beld.de <. 6s... ec. $2,351,395 $2,110,788 $911,752 $449,478 
/urplus for period (before EEE goby rrretd oc creak oss wiles ocak 373,465 399.850 1,310,668 531,845 
xcess of res. for Fed. inc. tax tax over amount Dalit nae eer race ins. tte ar vet ts, 2d AO se cee 
vaterest and misc. adj. applicable to prior yeate!  ‘URWRE teat nT 33 Fie) bdin Mirartr. shew hoxmiy . ante deal ed 
ETS EMBO 9s O02 I. : alevy -% srs aes dup datariicl «0a sce. $2,724,893 $2,518,999 $2,250,146 $981,323 
. Deduct 
 prraieces Niitiem of eo ee, aterccs WO die dc JT vind bas. rey $62,500 $12,500 
ssue value of First Pfd. stock of no par value issued in lieu of accrued divds, 
RS ee reese PG OOM GOI OGN Nae, SRE oa gt esos a 2,160 270 
“djustment of int. & taxes applicable to prior Periods ippoGdiwe.. ta $11,726 $22,504 353 1,097 
ee otis: om nerlasrigr ‘nfesovie- bape teense Ne oe 62,723 63,350 74,345 55.704 
ME Bie Fiiseennty viens vate lero sateeec se ADE 10" 109,000 81 750. 92.8 6G. | Aira. 
Total ea PEO Sparse leu dl awe eer ed a ee Te, eh Sire. $183,449 $167,604 $139,358 $69,571 
Meee CHL OPperiod 801), 6 ays. boowa. joni dove do. | ee $2,541,444 $2,351,395 $2,110,788 $911,752 
GENERAL BALANCE SHEET, JUNE 30 
Assets— +1927 +1926 +1925 1924 1923 1922 
eee anid stocks at cost, 2.0). ...35 0. $3,832,714 $3,901,702 $4,285. 184 $2,507,822 $1,923,688 $1,825,973 
ee NE rye eet RMR DiGN i boxt sdi 38. ent 181 61,186 
$3,832,714 $3,901,702 $4,285,184 $2,507,822 $1,923,507 $1,764,787 
ime mamrdemand loans. £60) 250! sel... se 69,617 434,801 620,768 340,994 636,363 453,180 
Men eee PR ee sede Sipe ST, 195,807 186,477 197 667 167,277 108,370 44,865 
Memerterreceivable Ff) Pte. ee ok 2,178 4,000 1,082 8,054 89 3,402 
Re eT RCSL ge 1,913 SOS? Ogre Ee 
ieGrued interest & dividends ................. 3,833 2,178 9,866 13,219 14,715 9,897 
‘mounts due on securities sold and undelivered 
MA SRR 8. eine 5. occa Poko.) a@bn ne. 124,627 197 a4 1} Rosser asa cali ptt ye Deel palitalalleg pain 
Mee ieore and privileges fe | eS CCOTRRR OD. (oF eteca 75,000 100,000 125,000 
BEEPSPUpatons A) ech, Cr ne Sle OER ARS Se) CONOR Fe 9 OOOH Bere tar Shes «ber ps: | 46,109 
Meme Stock aticost 21:6) 9,  L 842,220 839,553 811,518 59,003 54,679 319,246 
feed interest and taxes .................., 766 766 1,345 1,485 563 562 
Sc ala eg lean Nl cn $4,947,135 $5,494,104 $6,058,448 $3,174,767 $2,841,789 $2,767,048 
Liabilities— 
Merck AKOos ree 080.4. onigdéee. *$1,864,277 *$1,864,277 *$1,864,277 $1,861,847 $1,893,253 $2,255,000 
‘counts payable and accruals. .............. 745 1,765 93,359 18,600 19,307 24,597 
Me Oldnehatkeper Conttasice >... .Gcazns oe aSkeeSo ee PRUE Sas Tod yA eietre SAR no MMe. 6” 19. Petaling ate aa 
curities purchased but undelivered ........ Wear or scrps |. es. DATE Re Riey TE Ce Gri h sb “Tne! 
deral income tax estimated ................ 30,082 ZAMS POE DOO Fie 3 5s 0S = Oy ds oe SOREN 
‘ans payable on collateral _... 473,400 1,253,953 1,706,506 842,929 365,000 90,000 
CIEE OCNOSE Ris tr outta, Stor rey, nue. jee ee LOVGrs = «so, MARE, TOD BRITE 
ee le ee 2,541,444 2,351,395 2,110,788 449,478 564,229 397,451 
Re, POPUL HC Okietts oT $4,947,135 $5,494,104 $6,058,448 $3,174,767 $2,841,789 $2,767,048 


*Capital stock consists of 19,676.5 shares First Pfd. of no par value, issued value, $1,864,277, 


| Par value. +December 31. 


(Officers: P. M. Chandler, Pres.; F. W. Bacon, V- 
|; E. H. Wands, V-P.; H. Williams, Jr., Treas.; H. 
| Brown, Jr., Sec. & Asst. Treas.; T. L. Russell, Asst. 
iceer. D. Richmond, Asst. Sec. 


and 27,250 shares Common of 


‘Directors: P. W. Herrick, Howard A. Loeb, S. Z. 
Mitchell, S. A. Mitchell, P. M. Chandler, F. W. Bacon, 
Geo. de B. Keim, E. H. Wands. 

Offices, 1500 Walnut St., Philadelphia, and 120 
Broadway, New York. 


CALGARY POWER COMPANY, LIMITED 


distory and Properties—Incorporated Oct. 20, 1909, 
ee the laws of the Dominion of Canada. The Com. 
ty holds under lease from the Dominion Govern- 
int for four consecutive periods of 21 years each all 
'* water power of the Bow River at Horseshoe Falls 
\l Kananaskis Falls, Province ‘of Alberta, at a nom- 
il rental of $101 annually, and has the right, under 
ilar terms, to store and regulate the discharge of 
terin Lake Minnewanka. The Company also holds 
ler perpetual lease from the Dominion Government 
'l the Stony Indians adjacent lands at a rental of 
0 annually. Hydraulic developments comprise 
) concrete dams, one 45 feet high and 300 feet long 
‘| the other 40 feet high and 400 feet long, each mak- 

a sufficient pond for 12 hours storage with a head 
‘the power house of 72 feet. Six generating units 
| Installed with a total capacity of 31,500 horse 
Yer. For about 4 or 5 months of the year, the 
jilable output is reduced to an average of about 

« 


15,000 horse power. Power is transmitted 50 miles to 
Calgary over three 55,000 volt transmission lines 
on separate pole lines and eight miles to Exshaw over 
12,000 volt triplicate lines. The Company has a con- 
tract with the City of Calgary for the supply of up to 
60,000,000 k.w.h. per annum, or such further amount 
as the City may require and the Company is willing 
to supply; and the City agrees to purchase and take 
delivery of at least 90% of its electric energy require- 
ments during such time as the Company can supply 
it. This power is used by the City for the operation 
of its municipally owned street railway, electric light 
and power departments. The balance of the power is 
sold by the Company for industrial purposes. The 
contract with the City of Calgary is dated Aug. 6, 
1923, and is for a period of five years, to be extended 
for a further period of two years in the event of fail- 
ure to reach agreement regarding a new contract be- 
fore Aug. 6, 1928. 


684 


PUBLIC UTILITIES (Calgary Power Co., Ltd.) 


CAPITAL STOCK 

Authorized, $3,000,000; outstanding, $1,900,000 ; par, 
$100. 

Transfer Agent—Montreal Trust Co., Montreal. 

Registrar— Canadian Trust Co., Montreal. 

Annual Meeting—In 1927 on July 21. 

Listed—Montreal and London Stock Exchanges. 

Price Range (London)— 


1927 1926 1925 1924 1923 1922 1921;.1920 
JE Hed gM Rae +50%4 +5214 *46 az 111%40-7%. .. 634.-.22% 
Toa 82 Be 250 51. bad 15 «t4 5 1 15 


*New York quotation. Montreal price. 
Dividends—lInitial quarterly dividend of 14% paid 
Dec. 31, 1927, to stock of. record Dec. 23, 1927; April 2, 
1928, 134%. 
FUNDED DEBT | 


$2,728,740 (£560,700) FIRST SINKING FUND GOLD 5s; DUE 

JANUARY 1, 1940 

Dated January 1, 1910. | 

Interest Payable January and July 1, at Bank of 
Montreal, Montreal, New York and London. Prin- 
cipal and interest payable in Sterling at the Bank of 
Montreal, in London or in Canadian Gold coin at the 
fixed rate of $4.86 2-3 to the £, at the Bank of Mon- 
treal in Montreal, or at its agency in New York. 

Denomination—Coupon, £100; principal may be 
registered. 

Trustee—Royal Trust Co., Montreal. 

Provisions of Issue—Bonds may be issued payable 
in French or Belgian francs, at the fixed rate of ex- 
change of 25.16 French or Belgian francs to the £ 


redeemed to Dec. 31, 1927. lt 


GOTO oo C07 OU) 
issues beyond the first $3,000,000 


provided that further 
may be issued ranking pari passu 
that such additional bonds are required to meet capita. 
expenditures made or contracted for or indebtedness 


incurred on capital account, aggregating in amount not 
less than the par value of such further issue or issues - 
providing that the company’s net earnings for the pre: 
times the amoun) 


ceding financial year are at least ly 
of the annual interest charges on the principal 


ie 
of the whole of the bonds then outstanding plus th 


amount of the proposed further issue. 


Callability—-Subject to call as a whole or in par 
at 105 and interest at any time upon 3 months’ notice) 


Sinking Fund—A cumulative sinking fund of 1% 
per annum began July 1, 1920, to be applied in pur 


chasing bonds at not exceeding 105 or in redeeming 


} 


bonds at same rate; £5,900 redeemed during 1920 
£6,200 during 1921; £6,400 during 1922; £6,800 dur. 
ing 1923; £7,000 during 1924; £7,500 during 1925 
£7,700 during 1926, and £8,200 during 1927. | 

Security—Secured by trust deed constituting < 
fixed and specific mortgage upon all the immovabk 
property of the company, present and future, anc 
upon any stocks or securities of other companies now 
or hereafter owned and a floating charge upon thi 
rest of the company’s assets, present and future. a 

Original Offering—First publicly offered (£256, 
800) in London in May, 1910, at ba oe | 

Listed—Montreal and London Stock Exchanges. 

Price Range (London)— =| 


therewith, providec 


ay ; : c S| 
au and also in pe An of $500. and such 1927 1926 1925 1924 1923, 19221921) 192) 
other denominations as the Board may in its discre- High ..... 9634. 93% .92%4. 9334 81... 83%4 77 aa 
tion provide. Issued $2,999,813 (£616,400), of which Low ...... 8914 89 874) BY 75 9934-642) 0am | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 pi i 
(Latest Available) / 
1926 1925 1924 1923 1922 1921 
Gross earnings from operations .....--+++++-+ $430,689 $398,837 $357,787 $317,727 $295,676 ee | 
Other. earnings oo ..c cee. eee ae eee ewes ofeeeeE i 20,273 10,956 14,169 15,687 “11,132, san. | 
Total earnin@S po. .... 2. deb h We cee os relies ee $450,962 $409,793 $371,956 $333,414 $306,808. $303,72: 
Operating expenses ....... cess see ees e eee 126.007 93,833 69,257 67,338 61,978 - 64,68: 
Net @arnings revere ss) pee Ses ee > sees $324,955 $315,960 $302,700 $266,077 $244,830 $239,04' 
Deductions: ' || 
*Interest’ charges (4 chet so .eet ee seu > seememmure $139,508 $141,547 $144,357 $146,471 $150,052 $164,68: 
Provision for depreciation ......0.......59.5- 50,000 50,000 | 50,000 +70,000 +50,000 50,00! 
Reserve for Federal taxes:........-2.---ee cece 10,020 11,077 11,520 3,390 12,318 Ago 
Total deductions 1... i. ee ae tien + oem aisnern le $199,528 $202,624 $205,877 $219,861 $212,370 $216,30: 
Balances 522 te ee Bae Fite late neler © Scam $125,427 $113,336 $96,823 $46,216 $32,460 $22,73' 
Times Interest Earned .......-see-+eeseereee 1.89 1.80 1.67 Lot Zee 11. 
flarnings Per Share ......--.:0+--se2seesrees $6.60 $5.96 $5.09 $2.43 eter! $1.1! 
*Includes exchange premium on interest payments. +Includes bond discount. he | 
GENERAL BALANCE SHEET, DECEMBER 31 ae 
(Latest Available) a | 
Assets— 1926 1925 1924 1923 1922 Loam | 
Property account ........-...ss seers ste e ns $5,550,800 $5,320,185 $5,193,981 $4,934,250 $4,929,335 $4,947,74¢ 
Investinents). !..6..yic.e cell tabs eee ede. 107,614. 164,746 175,386 294,511 209,784 171,321 
Cash dice NOR Sealy pie he S « Bifos Se h ee e 54,618 20,765 21,047 43,105 88,337 62,32: 
Srares “OM MATIC c Goce G aed ss ee Bone ean inte aes 25,296 26,106 24,577 19,623 19,839 19,70¢ 
Accounts receivable .......-.+eecee sees eres: 49,243 38,589 35,943 31,516 25,376 26,92) 
Deferred charges) 20 i.e. liad ae a BAST 1,831 3,301 2,705 3,611 13 
Interest accrued on investments .........--- 2,714 3,446 2,911 3,458 2,518 5,954 
a De ane er ce nye a Ws ae $5,792,442. . $5,575,669. $5,457,145 $5,329,169 $5,278,801 $5,235,106 
Liabilities— | 
Capitall:stoG? f.okidsseseard et towed - Row $1,900,000 $1,900,000 $1,900,000 $1,900,000... $1,900,000. $1,900,006 
Funded debts cies emeectcsihinte “4a Zee were 2,768,646 2,806,120. 2,842,620 2,876,687 2'909,780 .. 2,940,92: 
Accounts, Pavaple on cena a spe tneite ee atid g 13,305 12,630 23,420 5,528 "41567 { 
RES CV CS ee ee are ats bie ee ahaa hepepenea ares 456,315 398,297 327,633 283,748 225,039  ——- 186,201 
Accriied chargés, ete)... re fe ee ities eae’ WOVW6 2) 2A ORS SLRS IS 10, 2DOCTIC, eae eee “ok Agia 
Corporate surplus 25.0052. 022 bed eee eee 584,050 458,623 363,472 263,206 232,415 
Pesta bet seis <p eS o Lasnbie hs biman oaznuartn a inare rk $5,792,442 $5,975,069 $5,457,145 $5,329,169 $5,278,801 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 
~ Current Assets— 1926 1925 1924 1923 1922 . Den | 
Cash on-hand ete 22222212 a RS ores ee $54,618 $20,765 $21,047 $43,105 $8337 it oie 
Investments). 2 TO.2 OT. ea. OE te 107,614 164,746 175,386 294,511 209,784 
Stores onshand 4 ways inhi o-oo} ee: Peeali ise - 25,296 26,106 » 24,527 19,623 1119:839.. oie ee 
Aceommtssrecetva bled <i cs secescsthege thoes prakyeuiuet 49,243 38,589 35,943 31,516 25,376... a 
MNGERCSt NAGCLUEU ste el couse piciopsy«) “pvaneer salle steuege 2,714 3,446 2,911 3,458 2,518 . 
Totaleovoming Aniiten bm not iegny $239,485 $253,652 $259,865 $392,213 $345,854 
Current Liabilities— 
Accounts ypayaDples.. ecchesietanhctias Wericond «ee $13,305 $12,630, vei Poop te $5,528 SUL se7ae 
Acettied CHarces,G8G. ok a tikes wrk ee eae TONG Pern bogie os ee pio. Soe cata ma aaa acer ee i GN 
Totabe i 10 BELO Amanat eek ty $83,431 $12,630 $23,420 $5,528 $11,567 
®*Net, Working Capital eo ivan ee ee $156,054 $241,022 $236,445 $386,685 + $334,287 


: 


PUBLIC UTILITIES 


| Officers: |. W. Killam, Pres.; G. A. Gaherty, Man. 


L. G. Proctor, Asst. Sec. 


History and Business—Incorporated June 12, 1917, 
in Ohio, to take over the properties of The Columbus, 
Bisce and Marion Railway Company. During 1926 
Company acquired The Richwood Light, Heat & 
Power Co., and The Caledonian Electric Light Co. 

Owns and operates without competition all of the 
property incident to the central station electric light 
jand power business in Marion, Bellepoint, Caledonia, 
\Essex, Lewis Center, Flint, Powell, Warrensburg, 
Richwood and Magnetic Springs, Ohio. Owns and 
operates the interurban railroad between the cities of 
‘Columbus, Delaware and Marion, Ohio, and also the 
eect railway in the city of Marion. Also owns the 
‘majority of the Common stock of The Mt. Gilead 
‘Water, Light, Heat and Power Company and The 
‘Morrow Public Service Company, which companies 
‘buy electrical energy from it and retail same to Mt. 
Gilead, Cardington, Edison and Ashley, Ohio. The 
Mt. Gilead company also furnishes water to Mt. 
Gilead. The earnings applicable to these Commen 
stocks are not included in the company’s earnings 
statement. It also wholesales electrical energy to the 
city of Delaware, Ohio, and the villages of Stratford, 
Kirkpatrick, Green Camp, Owens, Meeker, Agosta, 
Waldo, LaRue, Morral, Marseilles, Fulton, Marengo. 
Radnor, Norton, Prospect and Sparta. Total popula- 
tion served by the railroad department, including 


served by electric light and power department is in 
excess of 50,000. 2 

Company has a complete electric distribution sys- 
gem in the City of Marion, Ohio. The steam power 
station, which is situated 714 miles south of Marien, 
Dhio, at Scioto Station, has a capacity of 34,666 h.p. 
‘The street and interurban railway system aggregates 
\4.97 miles of single track equivalent, all of which is 
jwned by the company. The interurban runs from 
he center of Columbus over the tracks of the Colum- 
mus Ry., Power & Light Co., to the intersection of 
mdianola Avenue and the Company’s private right- 
‘-way, and thence through North Columbus, Worth- 
ngton, Delaware and Prospect into Marion. Over 
399% of its own interurban track is on private right of 
vay. The interurban connects at Columbus. with 
Hectric lines for Indianapolis, Cincinnati, Dayton, 
pringheld, Fort Wayne, Toledo, Chillicothe, Lancas- 
er, Zanesville and Newark; at Marion with electric 
ides for Bucyrus, Mansfield, Galion and. intervening 
‘oints to Cleveland. The company furnishes lccal 
treet car service in Marion. 
| Equipment—The rolling stock includes 19 city pas- 
venger cars, 9 interurban passenger cars, 3 parlor cars, 
_ freight and express cars, 11 freight box car 
trailers, 20 flat dump and work cars, and 2 motor snow 
lows. Also a complete railway high tension trans- 
lission and feeder system with the necessary substa- 
ions. The maximum rate for electrical energy is 8 
ents with a 5% penalty if,not paid within 10 days, and 
he railway rates are approximately 2% cents per mile. 

7 CAPITAL STOCK 
Authorized, 150,000 shares Common, and 36,000 
hares $7 dividend cumulative Pfd., ,both of no Dar 
alue; outstanding, Dec. 31, 1927, 60,420 shares Com- 
fon and 15,000 shares Pfd. Common stock was 
hanged from $3,000,000 (par, $100) authorized and 
1,200,000 (par $100) outstanding to present amounts 
1925, five shares of néw no par stock being issued 
exchange for one share of $100 par stock.  Pfd. 
«ek was changed from shares of $100 par value to 
fares of no par value in 1927. 
referred Stock Provisions—Pfd. stock has prefer- 
for assets and dividends and is redeemable as a 


res 


Dir. ; S. B. Hammond, Treas.; Fred. C. Clarke, Sec.; 


ferminal cities, is in excess of 350,000; population. 


‘Directors: I. W. Killam, A. E. Cross, W. C. Pit- 
field, G. A. Gaherty, S. B. Hammond. 

Main Office, 164 St. James St., Montreal, Que. 
Operating Office, Seebe, Alta. 


tx THE COLUMBUS, DELAWARE AND MARION ELECTRIC COMPANY 


whole or in part at $115 and accumulated dividends. 
The present authorized issue of 30,000 shares Pid. 
stock cannot be increased except with the consent of 
the majority of the Pfd. stock, and no stock having 
priority over it can be authorized except with the con- 
sent of 75% of the Pfd. stock. The holders of the pre- 
ferred stock have no right to subscribe to any issues of 
Pid. or Common stock and have no voting power for 
the election of directors unless there is a default in the 
payment of four quarterly dividends, in which case the 
Pid. stock has exclusive voting power for the election 
of directors so long as there are any unpaid accrued 
dividends. 

Transfer Agent and Registrar—First National Bank, 
Boston. 

Dividends—Pfd. dividends have been regularly paid 
quarterly, J, A, J & O 1. None paid on Common. 

FUNDED DEBT 
(1) 

$1,580,000 FIRST AND REFUNDING (NOW FIRST) MORT- 

GAGE GOLD 5s; DUE JULY 1, 1937 


$2,000,000 FIRST AND REFUNDING (NOW FIRST) MORT- 
GAGE GOLD 6s; DUE JULY 1, 1937 


Dated July 2, 1917. 

Interest Payable January and July 1, at The Cleve- 
land Trust Co., Cleveland, O., or at Bankers Trust Gor, 
New York. 

Denomination—Coupon, $1,000; principal may be 
registered. ; 

Trustee—The Cleveland Trust Co., Cleveland, O. 

Provisions of Issue—Authorized, $7,500,000; issued, 
$3,900,000 ($1,900,000 5s and $2,000,000 6s), of which 
$320,000 5s redeemed to Jan., 1928. The $3,600,- 
000 unissued bonds may be issued as 5% bonds for 
80% of the cost or fair value, whichever is less, of new 
properties and of additions and extensions, provided 
the net earnings are twice the interest on the bonds 
outstanding and to be issued. 

Callability—The 5% bonds are subject to call as a 
whole or in part on any interest date at 102 on 30 
davs’ notice. 

The 6% bonds are subject to call at 105 less %4 of 1% 
for each full year of expired life after July 1, 1927. 

Sinking Fund—1% annually of authenticated bonds 
began Jan. 1, 1920. 

Security—The First and Refunding bonds are now a 
first mortgage on all of the property of the company 
now owned or hereafter acquired. The additional 1% 
interest on the 6% bonds is to he secured by any gen- 
eral mortgage hereafter executed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund Pennsyl- 
vania four mill tax upon application within 60 days. 

Legal Opinion—Hawkins, Delafield & Longfellow, 
New York. 
$1,243,000 10-YEAR ddggincrsie DEBENTURE GOLD 6s, 

SERIES “A”; DUE APRIL 1, 1935 


Dated April 1, 1925. 

Interest Payable April and October 1, at The First 
National Bank of Boston. 

Denominations—Coupon, $500 and $1,000; princi- 
pal mav be registered; interchangeable, 

Trustee—First National Bank, Boston. 

Provisions of Issue—Series “A” is limited to $1.- 
250,000 and the issuance of additional Debentures is 
subject to the restrictions of the Trust Agreement. 
Issued, $1,250,000, of which $7,000 had been conver(ed 
into Common stock up to Dee. 31, 1927. 

Callability—Subject to call as a whole or in part on 
any interest date on or before April 1, 1933, upon 30 
days’ public notice at 103 and thereafter at’ 100, plus 
accrued interest in each case. 

t 
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>) PUBLICLY UTILITIES 


Conversion—Series “A’’? Debenture bonds are con- 
vertible at any time before April 1, 1935, into the Com- 
mon capital stock of the company, at the option of the 
bondholder on the following basis: The first $250,000 
principal amount of Debenture bonds to be presented 
for conversion will be converted on the basis of 6 
shares of stock for each $100 of bonds, and the next 
$500,000 on the basis of 5 shares for each $100 of 
bonds and the next $500,000 on the basis of 4 shares 
for each $100 of bonds. 

Tax Provisions—Company pays Normal Federal 


holder of these bonds, if requested, within 60 day 
after payment, for the amount of any personal prop 


erty tax thereon paid in Pennsylvania or Connecticut 


by residents thereof, not exceeding four mills pe 
annum. 


Legal Opinion—E. H. Turner (for the Company) 
Delafield & Longfellow (for th 


and Hawkins, 
Bankers). a 

Original Offering—First publicly offered ($1,250, 
000), in April, 1925, at 96 and interest, to yield ove 


614%, by Bodell & Company, New York, Boston ani 


Income Tax up to 2%. Company will reimburse the Providence. 1 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ee ay 
*1927 *1926 *1925 *1924 @ *1923 *1922 li 
CaPOSs CATMINGS 6 o.u. eo pee cadens wire oa EE $1,344,528 $1,264,626 $1,231,215 $1,202,788 $1,194,102 $1,081,89 
Operating expenses and taxes ..........++-4+. 829,457 813,524 819,318 805,743 813,784 711,27 
Ncitpatenisids Web wa ae surkiy ov LoL OEE ee $515,071 $451,102 $411,897 $397,045 $380,318 er | 
Interest and, discount. o van weeps se apy ey cpa 328,156 321,080 303,037 $290,258 $264,182 $246,89 
DEPreciation untae ncc sc sews ene yee Newey 68,330 34,528 26,714 25,607 25,075 29,83, 
Pdtal sdhavyee. fel lo istielgeN bas dae $396,486 $355,608 $329,751 $315,865 $289,257 $276,72,_ 
Balance for dividends ..........-+- ceeeeeeeee $118,585 $95,494 $82,146 $81,180 $91,061 $93,89 
Pid. dividends paid. of. ..,.0.¢ oh meal tg sho pepe 71,538 69,888 69,882 69;895 69,895 69,96 
Le bee eee Ph oS Ee ae) 
Surplus for year o. (20 2 IPRs ha os eae  £$47,047 £$25,606 $12,264 $11,285 $21,166 $23,92 
Times Interest Earned ........----.0e ee ee eees 1.36 133 1.27 1.28 1.34 13 
Earnings Per Share— , 4 
Preterred hue ose ccs o eeee: Seehaae, bee cole eae +$7.90 $9.57 $8.23 $8.13 $10.11 $9.4 
COMMON en ee aes aes sees > crea ee +0.78 +0.43 +0.20 0.94 2.60 1.9 
*Over 70% in 1922, 78% in 1923, 89.5% in 1924, 88.8% in 1925, 91.7% in 1926 and 90% in.1927, of the net earnings for the re 
spective years were derived from the sale of electric light and power No par {Before 


(credit) in 1926 and $22,862 (debit) in 1927. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property acCOufit .....6.. sect eee $7,077,380 
Sinking fund) foie sews ee ORR ees aera 39,237 
Tiivestment3s ie cones 20 Se pr eos! dee 134,477 
Cash. ckglse ae cern os ch ort cambeesstenNt> <a calean eam 38,003 
Special deposits ......---+eseeesegret teres 115,672 
Accounts receivable ..........-0 eee eee eee eee 119,867 
Materials and supplies ........---+e see ee seers 221,559 
Other current assetS ......-. cece ee ee eee eee 28,300 
Unadjusted debits .....--..- ee eerste ne tet ees 132,129 

TT tata nc hoes eee BAe Oi bie Mies aa so ronan $7 906,624 

Liabilities— 

Eemmon: stockiaw usin. isk. oFea(te his of gel as +$7 26,330 
Preferred! stock 42.6923 4) « eerie tee ee Ree +1,468,300 
Tendedudebt sasiatimessse > s-!aehe pices +. eee ae 4 867,250 
Grurrent. liabilities. sy. 2 evs.0,s-/-1 ps onticps oncy eo ern: 392,879 
Accrued liabilities 2... 2:02.20 00 eee ee see eee 106,545 
Deferred liabilities .). 0... 0b. feb ee ee tee 10,864 
RESOLVES. cise SIR Bee 2k a eatier )= oe 224,130) 
Gamitial Sur plUSy eens cee terete ek ee us Oba uae) sa pened ens peer ees aneeaste 
Profit and Be credit balanGe... 80. = 1 see 106,726 


Total eg $7,906,624 
*Represented by 60,000 shares of no par value. 
value. 
Officers: A. F, van Deinse, Pres. & Gen. Mgr.; H. 
|. Grigsby, Sec., Treas. & Aud., Marion, Ohio. 
Directors: Ear! H: Turner, Dayton, Ohio; J. J. Bo- 


SE borat ole be eb bles ako idan ooh cw. 6 jaette nush Bini, © es "¢ ATee eee 


ORANGE & ROCKLAND ELECTRIC COMPANY 


History—Incorporated March 5, 1905, in New York. 
The Warwick Valley Light & Power Co., formerly 
controlled, was merged in Jan., 1919, the Goshen Light 
& Power Co. on Nov. 1, 1919, and the Tuxedo Electric 
Light Co. on Noy. 30, 1927. Supplies Monroe, Chester, 
Blooming Grove, Washingtonville, Woodbury Falls, 
Greycourt, Oxford Depot, Harriman, Highland Mulls, 
Florida, Central Valley, Tuxedo Park, Tuxedo Village. 
Highland Falls, Bear Mountain Park, Goshen, War- 

_wick and Greenwood, Lake, N. Y. Company. supplies 
Rockland Light and Power Co. for both Middletown 
and Nyack, N. Y.; Phillipstown Electric Corporation, 
Garrison, N. Y.; W. A. Harriman, Orange & Rockland 
Electric Co. of N. J., and Atlas Portland Cement Co., 
over high tension transmission lines. Transmission 
lines connect the Company with the Rockland Light 
& Power Co. at Nyack and Middletown and with the 
Central Hudson Gas & Electric Co. at Newburgh and 
Garrison, providing facilities for the interchange ot 
electric current. 

Electrical energy is distributed over 87 miles of high 


profit and loss adjustments of $16,35 


dell, L. C. Gerry, Providence, 'R. 1.3; A. ’F. van Deins 
W. P. Moloney, Marion, Ohio. e | 
General Office, Marion, Ohio. 


} 
} 


| 
tension transmission lines to more than 6,000 consur 
ers through more than 300 miles of local distributir 
lines. Central station, located at Monroe, N. Y., hi 
an installed capacity of 6,000 h.p. 


CAPITAL STOCK 


Authorized, $1,000,000 Common, $2,000,000 7 
cumulative Pfd. and $3,000,000 6% cumulative Pic 
outstanding Dec. 31, 1927, $200,000 Common and 3. 
000,000 7% cumulative Pfd.; par, $100. None of tl 
6% Pfd. stock had been issued to March, 1928. Tran 
fer Agent: A. }. Crane, Sec., Monroe, N. Y. Ani) 
meeting, first Wednesday in February. : 


Dividends—Pfd. dividends regularly paid to dat 
on Common 5% per annum paid from 1905 to 191 
1912, 534%; 1913 to 1915, 6%; 1916, 7%; 1917, 87 
1918, 8% ; 1919, 8% ; 1920, 10% ; 1921, 10% ; 1922, 10% 
1923 to 1927, 8% each. Pfd. dividends are declared t? 
first Wednesdays of M, J, S & D and are paid, J, - 
J & O 1; Common dividends are declared the fit 
Wednesdays of J, A, J & O and are paid F, M, A & N; 


1926 1925 1924 1923 1922 | | 

$7,063,979 $6,878,305 $6,602,946 $6,424,563 — $5,986,65 
40,357 40,507 37,626 37.764 55,56 
152,276 31,467 26,655 23,155 23,15 
30,047 39.642 2,461 2.197 48,76 
116.887 120.887 106,445 106,352 190,4¢ 
71.951 53,149 67,542 60,709 58,3. 
199,848 165,718 161,280 188,268 190,36 
Srp Na sudcviidb, fil)ool sl Shea er 12.76 
151,768 193,010 479,714 520,421 502.8 
$7,827,113 $7,522,685 $7,484,669 $7,363,429 $7,068,9% 
*$720,000  *$720,000 $1,200,000 $1,200,000 $1,200, 
998,400 998,300 998,100 1,000,000 998,11 
4.939.250 4,960,000 3,491,000 3,537,000 3,369,0( 
728 320 419,236 1,361,148 1,199,736 1,144.3; 
80,505 40,545 62.415 80,014 447. 
12.479 14,162 . 15,664 17.140 19,8) 
Ey ae Re, 198.792 179,456 150,11 
$7,827,113 $7,522,685 $7,484,669 $7,363,429 —_——$7,068,9 
+Represented by 60,420 shares Common and 15,000 shares Pfd., both of no p) 


oni 


| PUBLIC UTILITIES 


FUNDED DEBT 


250,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES DUE 
| 1958; DUE FEBRUARY 1, 1958 


Dated February 1, 1928. 
Interest Payable February and August 1, at Bankers 
Trust Co., New York. 
Denominations—Coupon, $500 and $1,000, inter- 
changeable. [Fully registered bonds in denominations 
lof $1,000 and $5,000. Coupon bonds in denominations 
yf $1,000 and fully registered honds interchangeable. 
| Trustee—Bankers Trust Company, New York. 
Provisions of Issue—Authorized amount, not limit- 
fd; issued, 5% Series due 1958, $1,250,000. Addi- 
sional bonds may be issued in one or more series, 
vearing such rates of interest, such maturity dates 
ind such other provisions within the limitations of 
he Mortgage as the Board of Directors may from 
ime to time determine. The Mortgage provides that 
idditional bonds of the 5% Series due 1958 or other 
veries may be issued in accordance with the restric- 
ions provided in the Mortgage, as follows: (a) $250,- 
400 against the properties of the Company as they 
Waisted on Dec. 31, 1927. (b) To refund, in whole 
wr in part, an equal principal amount of bonds of any 
eries issued under the Mortgage. (c) To not exceed- 
ng 75% of the cost or fair value to the Company, 
vhichever is less, of property additions as defined 
n the Mortgage, to the properties of the Company 
made or acquired after Dec. 31, 1927, (d) For cash. 
Additional bonds may not be issued, except for re- 
unding purposes, unless net earnings, as defined in 
she Mortgage, for twelve consecutive months within 
whe fifteen calendar months immediately preceding 
he month in which the application for issue is made, 
hall have been at least equal to twice the annual 
terest requirements on a!l bonds issued and: out- 
tanding under the Mortgage, including those pro- 
»osed to be issued, and on all prior lien bonds, as de- 
ned in the Mortgage. The $250,000 principal amount 
‘t bonds referred to in (a) above may not be issued 
inless such net earnings shall have been at least equal 
0 three times the amount of such annual interest 
equirements. Not more than 15% of such net earn- 
igs shall consist in the aggregate of (a) Net non- 
/perating income; and (b) net income directly derived 


| 
| 
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from the operation: of properties not subject to the 
lien of the Mortgage. 

No bonds issued under this Mortgage may be issued 
against property additions subject to prior liens. The 
Mortgage contains a clause subjecting fixed property 
acquired after the date of the Mortgage to the lien 
thereof subject to liens existing on said property at the 
time of acquisition and subject to the provision that 
when property is acquired by the Corporation subject 
to a lien prior to the lien of this Mortgage and be- 
cause of the restrictions of this Mortgage said prop- 
erty; cannot be used as a basis for.the issue of bonds 
thereunder, then and in that case the Corporation 
shall have the right to place a mortgage or mortgages 
on said property and additions thereto which shall 
have priority to the lien of this Mortgage. 

Purpose of Issue——Proceeds from the sale of these 
bonds were used to retire all present outstanding 
bonds and notes, to reimburse the Company for ex- 
penditures incurred for construction, and for other 
corporate purposes. 


Callability—Subject to call as a whole or in part 
on any interest payment date, upon 30 days’ netice 
at 105 during the first fifteen years, at %% less each 
suceeding vear up to and including Feb. 1, 1952, ahd 
thereafter at 100, in each case with accrued interest. 

Sinking Fund--None provided. 

Security—Secured by a direct first mortgage on all 
present fixed assets of the company. 

Tax Provisions—Company pays Norma! Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refundable upon proper application, within 60 days 
after payment. 

Legal Opinion-—Winthrop, Stimson, 
Roberts, New York, 

Original Offering—Vlirst publicly offered ($1,250,- 
000) in March, 1928, at 9914 and interest to yield over 
2% by Bonbright & Co., Inc., and W. C. Langley & 
Co., New York; etc. 

. FUNDED DEBT RETIREMENT 

All outstanding First & Refunding Gold bonds due 
May 1, 1931, were retired May 1, 1928. There have 
also been retired since March 20, 1928, $7,800 real estate 
mortgages and $175,000 long-term notes. 


Pittnam. & 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Bearings. fey rete, cel REE Va AIG) $633,448 $584,117 $466,300 $344,190 $329,833 $317,141 
aerating exp:;, taxes, etc....)) 0... 0 00. .0.4. 0! 434,187 422,717 321,990 243,772 264,087 226,352 
mann sti) bitc ll. is. end caislos. so. 57.674 44,182 38,722 28,075 23,403 20,841 
MO ge $141,587 117,218 $105,588 $72,343 $42,343 $69,948 
Meese. (18 20 ebirod:* barrier --o3: 56583 33.647 4°042 51002 1828 - 2474 
Meemereomne [occitibhs: o2zbwasulle. tid... $168,140 $150,865 $109,630 $77,345 $44,171 $72,422 
MESES los on redecras uiclt, cc 9,025 9,657 9.585 9,225 9,329 11,080 
Murtirrcst. etc. a 19,182 20,760 7,351 8,725 4,425 3,270 
Total meres AO 1) Soi eye oat $28,207 $30,417 $16,936 $17,950 $13,754 $14,350 
Nallance for dividends .......).....0.......... $139,933 $120,448 $92,694 $59,395 $30,417 $58,072 
Been dividends... .. | se. viceusmrcod..... 108,843 107,064 70,200 51,679 41,682 32,338 
Wen. dividends 0... 0.50. och ence eee, 15,000 16,000 16,000 16,000 14,500 10,000 
memeplus for year! 209 2 ls $15,090 *$2 616 $6,494 *$8 284 *$25,765 $15,734 
eae Bord Enterest |Harned)iii. ub ).ai Us: . 16.50 13.47 10.67 7.44 4.26 6.24 
arnings Per Share— 
eee es tor $8.99 $7.87 $8.42 $7.49 $4.62 ai 
PE Ty er oi Pi ah heh 15.54 6.69 Was 3.86 Nil £2.L. 
 *Deficit. 
& GENERAL BALANCE SHEET, DECEMBER 31 a) ee As 
| Assets— 1927 1926 1925 2. 
Meaceount: hl. o.. sselde ec cuee cle, $2,752,220 $2,053,089 $1,798,672 $1,292,642 —- $1,065,510 $841,587 
MEER 0 Rey we ge OFT 300 466,835 200 200 200 
Beeed Ph RL OL bi py 9.500 9,500 9,500 9,500 9,500. eure renisie seal 
Meeeeiavestments 26 i eedi ll 121,807 166,740 113,386 138,828 95,601 43,290 
jfaterials and euppMeS(e UA]. Nosrriats bois . och. 6 86.848 104,625 92,216 115,040 106,139 96,106 
RH ei 60,014 62,304 145,453 15,531 29,744 12,064 
Les OS CAS cage i ee ena al ris 5,736 9,970 12,400 28,000 28,557 
Reerereceivable «.// 2828S Ve inbe Ty nom 103,435 65,659 77,337 47,885 77,241 66,063 
Mummetrrent assets. o.it-eavseedsuswscvecctil. 334 3,726 413 6,741 3,860 633 
AE 6,704 5,124 9,289 6,587 1,840 5,600 
Memmoenit items 5. 5,119 4,452 2,084) “or oa, oe. 7,747 2,796 
PD rUnTesee te eee Vole re OEE even” SMe O9,0B6R) aa crt +4: 
Bae BOM SEI DAS LDA LG Bak $3,146,281 $2,947,790 $2,259,330 $1,645,354 $1,480,465 $1,099,300 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 4927, 
Com moni6tO Chess ss re Sak eed cuc be ene sail ieee $200,000 
Preterred StoClc wre tar es reste ree betel tcl tehs rete 1,554,900 
Bunded debtors tip ak Toei ae ce esse 351,300 
Gapitali:stock /subseribed! (4 54/20 oA CR: ells an 
Premitum: On sStocksiiivrscws abrsehoeisabouse es sabed ot eetane 1,184 
INGEES) DAVADLEC i. eco: Sasi eee on aia, Uo katte cae 25,000 
INCCOUTESS Da Va Dee cit soe Crs eee 59,963 
interest! accrued Orie Vaan ie’. OFS Us eae 4,198 
Dividendsvaceruedeso AMA ees Otek: ie ewe VE ETAD 
Other. curtentudiabslitiest a sige cieuye + ey< ties iye)e eee 26,567 
ReservestOr ifaxeSic. ian cst ontinele nucleo. Gene 45,709 
Wnadasted: credits”. ove va eke ecicis,- - pas sete e 
“Deferred Credit: items sc) oe Aes ieee 35,401 
Réserve for }depreciation $s). 40)) ne 224,779 
Other reserves woud Me tee. baton snes citaperstegs 69,555 
APPFOpTIAateds SULDITS go dc. g wry aie ove tects oe eee eM NAPS a) 98 
Profitvand losstsurplisy ete cies cn cee eee 520,304 

Bravest Peet Ma olen a) SMe ha MMR SHERI a VST eS LG $3,146,281 


Officers: R. W. Smith, Pres., Gen. Mer. & Pur. Agt.; 
A. J. Crane, V-P. & Sec., Monroe, N. Y.; Frank Dur- 
land, ‘Treas... Chester,',.N..Y. >... Hy Bachenberg,;\A.sst. 
Sec. & Asst. Treas., Monroe, N. Y. 


MARITIME TELEGRAPH & TELEPHONE CO. LTD. , | 


History and Property—Incorporated April 22, 1910, 
ig N. S.; consolidation of the Nova Scotia, Eastern, 
Valley, Yarmouth, Yarmouth Amalgamated, Queens, 
Antigonish, Sherbrooke and Cumberland telephone 
companies. Owns majority stock of the Eastern Tele- 
phone & Telegraph Co., which company operates the 
telephone system of Prince Edward Island. The tele- 
phone system covers practically all the Province, 
serving a population of over 500,000. Leases for 99 
years the submarine copper wire cable connecting 
Prince Edward Island and Nova Scotia. In Nova 
Scotia there are in use over 3,397 miles of pole lines, 
over 69,057 miles of wire and 34,870 telephones. 

By an Act in 1917, the company “after making 
all just allowances according to the rules and regula- 
tions of the Nova Scotia Board of Commissioners 
of Public Utilities” ‘is entitled to earn a sum equal 
to at least 8% of the fair value of its property, assets 


and undertakings. 
CAPITAL STOCK 


Authorized, $1,500,000 Common, $1,000,000 6% cum- 
ulative Pfd., Series “A”, and $1,500,000 7% cumulative 
Pfid., Series “B”; outstanding, $1,313,990 Common, 
$543,150 6% Pid. and $1,500,000 7% Pid.; par of all 
classes, $10. Pfd. stock has preference for assets and 
dividends, Series “A” Pid. shares are subject to call at 
any time at $11 per share, and are exchangeable for an 
equal amount of Common shares at par at any time 
by-the holder, there being no time limit established for 
said conversion. Since the increase in the dividend on 
the Common stock from 6% to 7% (July 1, 1926) and 
to 8% (July 1, 1927), 54,315 shares of 6% Pfd. stock 
have been exchanged for an equal number of Common 
shares. The 7% Pid. stock ranks equally with the 6% 
Pid: Transfer’ Agent_and Registrar:’ Eastern’ Trust 
Co., Halifax, N. S. Annual meeting, in February. 

Dividends —Dividends on Pfd. “A” and “B” have 
been regularly paid, quarterly, Jan. 1, etc. Initia 
quarterly Common dividend of 1% (4% basis) was 
paid for quarter ended June 30, 1912, which rate was 
continued to July 1, 1913, when dividends were in- 
creased to 114% quarterly (6% basis), the first divi- 
dend at the latter rate being paid on Sept. 30, 1913; 

_rate further increased to a 7% basis, by payment on 
Sept. 30, 1926, of a quarterly dividend of 134%. Rate 
was increased to 8% by payment of a quarterly divi- 
dend of 2% Sept. 30, 1927; payments quarterly, M 31, 
J 30, S 30 & D 31. Common dividends have been paid 


regularly since June 30, 1912. 
FUNDED DEBT 


$1,500,000 FIRST MORTGAGE GOLD 6s; DUE JULY 1, 1941 
- Dated July 1, 1911. 


Interest Payable January and July 1, at Eastern 


500,000. | 


1926 1925 1924 1923 1922 
$200,000 $200,000 $200,000 $200,000 $100,0: 
1,530,700 1,101,100 792,300 659,000 512,0: 

417,300 190,500 190,500 190,500 216,4: 
1,300 10U 1,100 icles . hae 
1,184 1,184 1,184.4. «cepa geen a a : 

53,130 45,400 45,400 45,400 12,4) 
48,057 82,171 103,176 101,560 36,1) 

7,442 1,928 1,928 1,928 17) 

Ted 8,453 13,088 6,604 21,3, 

30,895 19,965 13,358 Gi bp 15,7, 

Wiad Bia Ni T5290 3,351 160 Ae 
27,778 34,445 41,111 47,778 -/ oye I 
189,244 169,306 140,027 95,663 sca | 
HOM OS 40,462 29,387 24,444 i jae 

1 aD that UE NN SS ADE ON le, Se ee ae 9,01 

352,580 357,003 69,444 94,251 86,8) 

oe ee 
$2,947,790 $2,259,330 $1,645,354 $1,480,465 $1,099,3 
Directors: R. W. Smith, A. J. Crane, Jesse Bu) 
Monroe, N. Y.; H. R. D. Keller, Montclair, N. J 
Frank Durland, Chester, N. Y. S 
General Office, Monroe, N. Y. 2: 


Trust Co., Halifax and Montreal, and at Canadi 
Bank of Commerce, London. zs | 
Denominations—Coupon, $100 and $500; princip 
may be registered. | 
Trustee, Transfer Agent and Registrar—Easte 
Trust Co., Halifax and Montreal. i s 
Provisions of Issue—Authorized and issued, $1 


Callability—Subject to call at 110 on any intere 
date. 
Security—A first lien on entire property. 2 | 
Original Offering—First publicly offered in Sep, 
1911, at 101 and interest, by F. B. McCurdy & G, 
Halifax and Montreal. a 
(2) | 


$1,000,000 REFUNDING & GENERAL MORTGAGE GOLD |, 
SERIES “A”; DUE JANUARY 1, 1956 
Dated January 1, 1926. 
Interest Payable January and July l, 
Halifax, Montreal or Toronto. | 
Denominations—Coupon, $500 and $1,000; wi 
privilege of registration as to principal only or in ful) 
Trustee—The Eastern Trust Co., Halifax, No Sam 
Provisions of Issue—Authorized amount of Seri 
“A” bonds, $1,500,000; issued, $1,000,000 to refund it 
equal amount of Refunding Mortgage Gold 7s, Seri: 
“A” called for redemption at 106 and interest on De. 
1, 1925.- Bonds in addition to Series “A™~ my 
be issued to refund bonds of any series Ot; 
standing under this mortgage or to retire unde 
lying bonds, but otherwise, additional series may ° 
issued under this mortgage only to the extel 
of 75% of the fair value or actual cash cost, whichev’ 
is less, of future additions or extensions to Company 
property of a permanent nature, and then only whi 
net earnings of Company for 12 consecutive mont) 
within the next preceding 14 months shall have bes 
not less than 134 times the annual interest charg} 
on all bonds outstanding, including those proposed } 
be issued, and in no event may bonds under this mor 
gage be outstanding to an amount exceeding twi! 
the amount of the paid up capital stock of Compan 
Callability—Subject to call as a whole, but not 
part, on 60 days’ notice, on any interest date in al 
year to and inciuding 1930 at 105 and interest, ther 
after to and including 1940 at 104 and _ interes 
thereafter to and including 1945 at 103 and interes 
thereafter to and including 1950 at 102 and interes 
thereafter to and including 1954 at 101 and ride 
and thereafter at 100 and interest. . a 


Security—These bonds are the direct obligation 
Company, secured by a mortgage on the property 
Company, real and personal, including lands a 
buildings, plant, leases, rights, patents and franchis) 
now owned or hereafter acquired, subject to the Fir 


in gold 


i 
“| 
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Original Offering—First publicly offered ($1,000,- 
000) in December, 1925, at 95% and interest, yielding 
about 5.30%, by Royal Securities Corp, Ltd., Montreal, 
Toronto, etc., and Harris, Forbes & Co., New York. 


ii 
_ Mortgage 6s, due in 1941, the mortgage securing which 
is closed. 

Ne Legal Opinion—Covert, Pearson & Rutledge, Hali- 
fax, N. S., and McGibbon, Mitchell, Caserain, Mc- 


Dougall & Stairs, Montreal, Que. 


ti INCOME ACCOUNT, YEARS ENDED DECEMBER 21 
¢ 1927 1926 1925 1924 1923 1022 
a a vk le diame é $1,577,759 $1,534,021 — $1,496,417 $1,448,058 $1,512,048 $1,474,332 
Meprrating ‘expertises oo le 539,835 505,477 480,425 502,253 516,575 520,205 
Maintenance and depreciation ................... 529,074 516,371 511,370 492,547 531,843 510,619 
AR a Sa 5, Sa Eo 84,459 83,797 83,000 82,209 80,169 76,178 
Bencollectible revenues ih)... ook eee eee, 2,368 4,398 POSS AMIEL CEG able $1! aclhxeth. adn bepien ene 
> 4 io 
Member carntggees, c0UeOOe, coi h oak aL $422,023 $423,978 $417,566 $371,049 ——«$383,461.-~—«$ 367,330 
Mummer incomerm*, ... 2800860 os acer cc cr ce.. 48,360 34,903 32,893 28,968 19,422 13,380 
Miatoss income , Ceo ROMA AR Pncei si $470,383 $458,881 $450,459 $400,017 $402,883 $380,710 
RE Galena 5°] Salanenian dll i dldiaaana 140,000 137,247 154,167 156,000 152,931 139,567 
ESS STE ST aa an 8,540 13,424 10,628 CO a Oe he eee 
EETE Income Geble.avear cd eae oO $321,843 $311,207 $285,664 $243,320 $249,952 $241,143 
Munem Piet, PiiveatG imlc.....-.2.....--..-.. 232,558 220,360 216,000 216,000 216,000 216,000 
I i ae, uy ss ss cbt on 34,694 34,445 34,421 32,636 nha faye 30,740 
| memes tOnpydar <s aei  coo lL eo } $54,591 $56,402 $35,243 ¥*$5}317 $2,790 *$5,597 
| *Deficit. 
| Surplus Account, Dec. 31, 1927-—Balance surplus, at on securities, $10,350, dividends paid and payable, 
| beginning of year, $104,307; net income for 1927, $321,- $232,558—total, $267,253. Balance, surplus, Dec. 31, 
$426,150. Contra: Provision” for, 1927 }1927. $158,897. 


, 843—total, 
| Federal Income tax, $24,344; amortization of discount 

~~ 

| ae GENERAL BALANCE SHEET, DECEMBER si 


1927 . 1926 1925 1924 1923 1922 

ueevand wroperty? 17... kk. eee oe each $7,202,355 $6,983,102 $6,846,893 $6,736,904 $6,497,366 $6,354,472 
Mntmrentns ss. | io.cSSc dt. {2\...4.2.... calclene 336,025 336,025 336,025 297,425 297,425 235,125 
ieee. SOSH Aw ORE. w.4 OU ook Ce Pia: 125,000 125,000 125,000) 248,797 252,087 
imemcounts’ Teteivables 66.0) 20m. n.d ewaaetex ab os 168,695 163,164 phd 524,221 264,533 216,871 
umnmanrd Mendsiis. .. E002)... 6... kane ve sau: 416,792 357,449 12,464 148,353 241,281 
-Unamortized discount on securities ............. 193,847 204,212 ai 128 321 133,738 140,744 
Weer a clerciretedebitsee? SoS cegililaeie. sec 12,850 15,990 15,311 Sa a SPR a es ae 
tat, CHMISANG. So 2BRO SABE ect. cosun ene. $8,455,564 $8,184,942 $7,613,870. $7,686,871 $7,590,212 $7,440,580 
' Liabilities— 

Bemmotia Stodkow) 1 6900) 28001. oly asl 3. <¢ $1,313,990 $893,330 $850,000 $850,000 $850,000 $850,000 
Mummraresoci: (1... ase. ellen... .l).e. fl. 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 
EE ECOCK coca c os. bes sock Paws aolaeccctien 543,150 956,670 1,000,000 1,000,000 1,000,000 1,000,000 
| pee eg a a a aaa 2,500,000 2,500,000 1,500,000 = 2,500,000 2,500,000 2,500,000 
@vidends payable) Januaryi WW. 2000. a 60,627 56,233 54,000 54,000 54,000 54,000 
Mura ameersst addrudd 293.0%.) ..4...2 . basenade 70,000 70,000 45,000) g27g5 § 50,833 50,833 
RS ak. hs Feil Ye ecto ne ta. 33,022 29,919 33,3384 PAL PERI IE 8: Reina oped 
Accounts payable ...... “2 eee enn Wer SR A 73,738 72,109 782,588 32,156 95,824 108,196 
Reserves for replacements and contingencies .... 2,202,140 2,002,374 1,801,039 1,655,269 15219577 1,362,365 
IE Nyko. os. cos kc cls ccs vedecs. 158,897 104,307 47,905 12,661 17,977 15,186 

MM ates oo ea tor PATA Aaa $8,455,564 $8,184,942 $7,613,870 $7,686,871 $7,590,212 $7,440,580 


Directors: O. E. Smith, Geo. E. Faulkner, | gl 
Winfield, Andrew MacKinlay, E. L. MacDonald, G. 
F, Pearson, Chas. H. Mitchell, Halifax, N. S.; C. F. 
Sise, J. E. MacPherson, Montreal. 

Office, Halifax, N. S. 


| Officers: O. E. Smith, Pres.; Geo. E. Faulkner, 
V-P.; T. N. Goudge, Sec & Treas.; C. A. B. Bullock, 
‘Compt.; W. S. Lee, Aud.; J. H. Winfield, Managing 
‘Director; W. H. Hayes, Gen. Megr., Halifax, N. S. 


ce) 


SOUTHWESTERN HOME TELEPHONE Co. 


ut (Redlands, Cal.) 
} History—Incorporated in eb., “1905, in Cal’ It Angeles-First National Trust & Savings Bank, Red- 
‘serves without competition and under suitable fran- lands, Cal. April interest.deferred ten years, begin- 
chises, the cities of Redlands, Elsinore, Hemet, San ning 1918. Deferred. interest certificates outstanding 
‘Jacinto, Banning, Beaumont, Perris‘and the towns of Dec. 31. 1927, $10,250, bearing 5% interest. Connon. 
Palm Springs, Murrieta and Temecula and adjacent $500 and $1,000; principal may be registered. Sink- 
territory. he territory served comprises’a district ingyfund, 2% annually after 1927. Secured by a first 
im San Bernardino and Riverside Counties of approxi- mottgage on telephone plants in Riverside and San 
‘mately 2,700 square miles. Ntimber of exchanges, 8: Bernardino Counties, Cal. | Company pays, Normal 
telephone stations, 4,874. Connects for long distance Federal Income Tax up to 2%. 

‘Service with both Bell and independent lines (Pacific 2 

and U.S. Long Distance Co.)}. Controls thé Redlands $357,000 SOUTHWESTERN HOME TELEPHONE COMPANY 
Home Telephone & Telegraph Co. through ownership FIRST AND UNIFIED MORTGAGE 30-YEAR 6% GOLD 


t 


of entire $100,000 capital stock. 
|. CAPITAL STOCK 
| “Authorized, $1,000,000: outstanding, $84,234.50; 
Par, $1. Annual meeting, second Wednesday in Feb- 
tuary, at Redlands, Cal, 
_ Dividends—Initial ‘dividend of 3%: 
5% each 1911 and 1912; 3% in 1913; 
oe | SPUNDED DEBT 
| 000, 2¢4y po view), | 
941,000 Southwestern Home Telephone Company 
t Gold 5s; dated Oct: 1, 1907: due Oct. 1; 1937; 
tm April and Oct. 1. Oct.interest) payable at- Los 


paid ‘in 1910; 
none since. 


Cry 


BONDS, SERIES A; DUE OCT. 1, 1954 

Dated October 1, 1924. 

Interest Payable April and October 1, at the Security 
Trust & Savings Bank, Los Angeles, Cal. 


Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered. 
Trustee—Security Trust & Savings Bank, Los 


Angeles. . 

Provisions of Issue—Authorized, $1,000,000; out- 
standing, $357,000... Additional bonds may be issued 
in this Series upon authority of the Railroad Commis- 
sion, and not in excess of 80% of the actual cost or 
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fair value of additions, extensions and permanent im- 
provements to the property of the Company, provided 
however, that net earnings for a period of twelve 
consecutive calendar months in the fourteen months 
immediately preceding the application for issuance of 
additional bonds shall have been at least 1% times the 
annual interest charges on all bonds outstanding and 
those proposed to be issued. 

Purpose of Issue—The outstanding bonds were 
issued for the purpose of retiring all outstanding in- 
debtedness of the Redlands Home Telephone & Tele- 
graph Co., which is wholly owned by the Southwestern 
Home Telephone Co., to retire the outstanding 5% 
bonds of the Southwestern Home Telephone Co. and 
for other corporate purposes. 

Callability—-Subject to call as a whole or in part 
on 60 days’ notice on any interest date from Oct. 1, 
1928 to Oct. 1, 1934 inclusive, at 105 and accrued in- 
terest. Thereafter at 14 of 1% less each year until 
maturity. 

Sinking Fund—Commencing Sept. 1, 1928, and an- 
nually thereafter, the Company will deposit with the 
Trustee an amount equal to 14% of all Series A 
bonds outstanding for the purchase of bonds in the 
open market at not to exceed 105 and interest, or if 
none are procurable at that price, the Trustee shall 
call bonds at the then call price. 

Security—Secured by a direct mortgage on all, the 
property of the Company now owned or hereafter 
acquired, subject only to the lien of a closed mortgage 
securing an issue of First Mortgage 5% bonds, due 


1937, of which $41,000 are outstanding and for the re- , 


tirement of which First and Unified Mortgage bonds 
have been reserved. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
taxes in California. 

Legal Opinion—Flint & McKay (for the Bankers) 
and Charles F. Potter (for the Corp.) 

Additional Offering—Publicly offered ($275,000) ,in 
Nov., 1926, at 98 and interest to: yield 6.15%. and $43,- 
500 additional in May, 1927, at 99 and interest, by 
Toole-Tietzen & Co., Los Angeles, etc. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
GrogS.CarMLors eae. eevescysce $191,150 $172,767. $159,437 
Oper. expenses & taxes .... 123,043 110,130 105,174 
Depreciation. tec. 16,507 15,728 15,522 
Net earnings ....s.----- $51,600 $46,909 $38,741 
Other Ancomie Weds aos e es. v2 978 2;535 929 
ive umeoneeeme macs 3” $52,578 $49,444 $39,670 
Bondzinterest. ssa oo: es 22,442 19,635 18,542. 
Other “nferestyite cee: iss" 1,061 4,075 4,103 
Rentals i cane tar oe ae 3,033 2,878 2,780 
‘Rotal chargers we Oye ok $26,536 $26,588 $25,425 
Netzancomlenny’: eters ee ote $26,042 $22,856 $14,245 
GENERAL BALANCE SHEET, DEC. 31 ‘ 

Assets— 1927 1926 1925 © 
Property ae coumtweaetaes s $702,587. $638,509 $608,383 
Bonds. Owned oo. sj.) aes hy ee 20,060 
Materials and supplies .... 16,798 9,971 18,629 
Cash 2s ee ei oe 11,916 7,619 4,076 
Notes ‘receivablewie: 2,0: Meta oe eee 3,500 3,500 
Accounts receivable ....... 4.137 7,843 6,224 
Prepayments “157 ss sat wo 2,514 2,480 1,143 
Deferred debit items ...... 10,376 9,468 9351 
Unamort. debt disc. & exp.. 113,750 103,548 94,591 
‘otal “1 one eee $862,078 $782,938 ° $765,957 

Liabilities— é 
Capital stocking Stan 2, $84,234 $84,234 $84,234 
Funded“debt 23 228 whic. s - 398,000 346,900 326,600 
Deferred interest .......... 10,250 11,025 12,200 
Notes payable (cc. ft coeee eee. oes ee 27,308 75,000) 
Accounts: payable... dccue" 34,522 24,230 17,186 
Tterest accrued warn aie 8,996 8,362 9,057 
Reserve: for) taxesvt ts sas © 10,913 9,395 8,062 
Bond exchange account ... 149,074 144,559 138,215 
Reserve for depreciation... 108,497 95,376 86,710 
Profit and loss surplus .... 57,592 31,549 8,693 
état *. 5 135 eee $862,078 $782,938 $765,957 


Officers: Charles A. Rolfe, Pres. & Gen. Mgr.; J. H. 
Logie, V-P.;.C...D. Rolfe, See. .J..J) #7 0edensaam 
Treas., Redlands, Cal. 

Directors: C. A. Rolfe, Carl D. Rolfe, R. E. Rolfe, 

J. Prendergast, S.. A.’ Grover, )jtlis Logie is i. 
Rolfe, Redlands, Cal. ; 
General Office, Redlands, Cal. 


LOS ANGELES RAILWAY CORPORATION 


History and Property—Incorporated Nov. 7, 1910, 
in Cal.; successor to the Los Angeles Ry. Co., (see 
Manual for 1910, page 1856). Has acquired all the 
city narrow-gauge lines owned by the Pacific Electric 
Ry. Co., and the Los Angeles Interurban Ry. Co., and 
those portions of the Los Angeles & Redondo Ry., and 
California-Pacific Ry., lying north of an east and west 
line running through Hawthorne and Athens, thus 
comprising all the street railway business of Los 
Angeles, Cal. Over 25% of trackage is on private 
right of way and 90% of routes are double tracked. 
All main line and practically all down-town line fran- 
chises extend beyond 1940. Miles of track operated 
AQ /1.° Gatige. 3. tt.,.6.1n. .,. Rail, 160! /2Z,.6/7, 1b. 1 arid 
116 lb. girder. Operated by overhead trolley. Cars, 
owned and operated—motor, 1,290; non-motor, 75. 
Sub-stations, 16. Street railway service is supple- 
mented by bus service. Owns the entire $5,000.000 
capital stock of City Ry. Co. of Los Angeles. 


Increased Fare Denied—Holding the 5-cent fare of 
Corporation to be “not unreasonable” the California 
RR. Comm. in a decision made public on March 26, 
1928, unanimously denied Corporation’s application for 
an increase from the present 5-cent fare to a 7-cent fare 
or four rides for 26 cents. Application for the increase 
was made to the Commission on Nov. 17, 1926. A 
valuation of the properties made by the Commission 
was deciared to amount to $42,000,000. This was used 
as arate base. The figure includes undepreciated cost 
of properties with land at present values; also an 
allowance of $750,000 for materials and supplies on 
hand and of $250,000 for work in progress. On April 


14, 1928 the Corporation filed a petition for a rehearing 
and claiming that a continuation of the 5-cent fare 
amounted to a confiscation of its property. 
CAPITAL STOCK 
Authorized and outstanding, $20,000,000; par, $100. 
Entire stock, except directors’ qualifying shares, 
owned by Henry E. Huntington. No dividends paid 
since 1913. % 
Annual Meeting—Second Wednesday in November. 
FUNDED DEBT 


qa 
$4,722,000 LOS ANGELES RAILWAY COMPANY FIRST con- 
SOLIDATED GOLD 5s; DUE OCTOBER 1, 1938. 


Dated October 1, 1898. 

Interest Payable April and October 1, at Wells Far- 
go Bank & Union Trust Co., San Francisco, and Na- 
tional City Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank & 
Francisco, Cals 

Provisions of Issue—Authorized and issued, 


Union Trust Co., San 


$5,000,- 


000, of which $546,000 held uncancelled in sinking © 


fund, and $278,000 reacquired and cancelled. Mort- 
gage closed. 

Sinking Fund—An annual sinking fund is provided 
which requires the payment of the following minimum 
amounts : $35,000 annually to 1927, inclusive; $40,000, 
1928 to 1932, inclusive; $45,000, 1933 to 1937, inclu 
sive; proceeds to be applied to the purchase or Te 
demption of bonds at not exceeding 105 and interest. 
bonds so acquired to be cancelled. If bonds cannot 
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be obtained at this price or less, fund may be invested 
in suitable securities. 

Security—A first lien on property formerly owned 
by Los Angeles Ry. Co., approximately 204 miles of 
track in Los Angeles. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. ° 
Listed—Los Angeles and San Francisco Stock Ex- 


changes. 

Price Range— 

1927 1926 1925 1924 1923 1922 1921 1920 
ae 95% 98% 9634 96 9034. 90% 9334 7334 
OK as, |) 94%, 94% 9334 8934 88% 82% 69 64 


A 
$250,000 LOS ANGELES gi) be COMPANY FIRST CON- 

SOLIDATED MORTGAGE GOLD 5s; DUE DECEMBER 31, 

1938. 

Dated December 31, 1898. 

Interest Payable June and December 1, at Chase 
National Bank, New York. 

Denomination—Coupon, $1,000. 

Trustee—St. Louis Union Trust Co., St. Louis, Mo. 

Provisions of Issue—Authorized issue, $500,000; 
mortgage closed. 

Callability—Not subject to call. 

Security—A first lien on property of former Los 
Angeles Traction Co., on approximately 66 miles of 
track. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
$12,157,000 LOS ANGELES mre ormres CORPORATION FIRST 

& REFUNDING GOLD 5s; DUE DECEMBER 1, 1940. 


Dated December 1, 1910. 
Interest Payable June and December-1, at Ios An- 
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Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—lLos Angeles-First National Trust & Say- 
ings Bank, Los Angeles. 

Provisions of Issue—Authorized, $20,000,000, of 
which $4,972,000 are reserved to retire the Los Angeles 
Ry. Co. 5s of 1938, and the Los Angeles Traction Co. 
5s of 1938. Of the $14,880,000 bonds outstanding, 
$2,723,000 were held alive in sinking fund as of Dec. 
31, 1927, leaving $12,157,000 in hands of public. Of 
the bonds issued, $4,000,000 are pledged as part se- 
curity for Huntington Land & Improvement Co. Col- 
lateral Trust 6% bonds. 

Callability—Not subject to call. 

Sinking Fund—$10,000 per month (including sink- 
ing fund on underlying bonds), to be invested in first 
and refunding bonds at 105 and int., or less, or in ap- 
proved securities ; first and refunding bonds purchased 
for sinking fund to be kept alive. 

Security—Secured by direct mortgage on entire 
property, equipment, etc., including an absolute first 
mortgage on 85 miles; direct mortgage (subject to 
$250,000 Los Angeles Traction Co. bonds) on 66 
miles; direct mortgage (subject to Los Angeles Ry. 
Co. First 5s) on 204 miles. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. California State Tax refunded. 

Legal Opinion—Gibson, Dunn & Crutcher and 


O’Melveny, Stevens & Millikin, Los Angeles, Cal. 


Legal for Savings Banks in California. 

Listed—San Francisco and Los Angeles Stock Ex- 
changes. 

Price Range— 


: ae ei : ae 1927 1926 1925 1924 1923 1922 1921 1920 
geles-First National Trust & Savings Kank, Los FAST: Oka 86 8614 89 8414 89 83 734 62 
Angeles, and at Bankers Trust Co.. New York. Wawit, bo o8 84 83 83% 75% 723% 7314 58% 59 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 
MemreoeaTHiNgS hau..:...........-.... 00, $12,120,976 $12,118,459 $12,224,577 $12,719,449 
ettearer: PS Sah ee eee sees 8,463,858 8,530,274 8,500,486 8,227,814 
a SSIS i 2 Ee Oe ee a 747,633 763,829 796,000 855,000 
teh ao Ne ee asl sae 1,260,386 1,282,350 1,270,303 1,159,524 
eee OX XG lopno) $1,649,099 $1,542,006 $1,657,788 $2,477,111 
EEEEC Ieee. tk eal tee ON eas. 238,494 261,071 134,028 102,661 
OIC Wo. S14. VILE Pd die IR. ne ans $1,410,605 © $1,280,935 $1,523,760 $2,374,450 
EE Th -iai s tntloc, ae, (neo ROLES... 144,499 148,999 129,957 126,499 
EE EO CECT LOR IONELG atts $1,555,104 $1,429,934 $1,653,717 $2,500,949 
Deduct: t 
RPO ene 0.12, ie doe trail OL) DO tec - aie os $992,600 $992,600 $992,600 $992, 60C 
TNE rss, cle be oo cl eels insta ou due . dutenade, Aine. oe 236,542 222,704 273,348 159,422 
ee ee eee cox 359,918 350,000 350,000 356,429 
nts fe erveie. CO OF IR old fiona eee $1,589,060 $1,565,304 $1,515,948 $1,508,451 
MERA AO AOS AD Od 200 tle oi 10. LUG... ea uteldiedes- *$33,956 *135,370 37,769 992,498 
Bement) Interest, Barned j.c(2 yas: tals od. emiereilelon. ni. bbe eet ae. 0.96 0.86 1.04 2.00 
I ey eae ee ee | Ooh Nil Nil $0.19 $4.96 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
MAMMANOLEGUIDMENt oii. cg. los ciecacc niu caaleccee. $50,379,410 $49,748,909 $49,355,894 $49,161,970 $47,976,098 $47,640,400 
CIAGON se 8,013,726 7,252,604 6,244,143 5,342,225 4,461,395 4,219,681 
Reenter eS COTTA OS) Noa $42,365,684 $42,496,305 $43,111,751 $43,819,745 $43,514,703 $43,420,719 
Semeemreitats O05 4i)) Otley rock cl eva loin 111,000 6,000 6,000 124,000 103,000 919,000 
MI ae Ey tiisecs  ceii t. ox cn cacie.. 79,605 17,149 60,801 60,349 54,687 32,284 
Notes and loans receivable ..................... 9,665,487 9,185,542 8,469,816 8,036,440 4,919,375 1,909,150 
Miscellaneous accounts receivable ................ 96,798 119,313 91,128 60,445 99,360 119,818 
MMGECRMIGDOSIES 21th. wll. eee, 222 ER 47,650 47,784 48,843 48,285 73,908 82,850 
MemerierOrkifig assets 6. ce cece. ccd... 957,929 870,670 887,190 1,033,871 973,738 795,062 
seit pale a i a aa a eS Oa SY 8) 3,240 283 296 
Deere res Cy). one at. DG. obo 116,103 108,027 106,254 95,673 102,741 29,674 
EE UR NW NSS Seth ath ELON BOS ELOY ry dia. cee ere AR TRE 11 CASE, 13,017 
SM ee ees oiley tb $53,440,256 $52,850,790 $52,781,784 $53,282,048 $49,841,795 $47,321,870 
Liabilities— 
Rumer Fey OE 255 Rtas eueicile. Ac $20,000,000 $20,000,000 $20,000,000 $20,000,000 $20,000,000 $20,000,000 
oN G th Val) iPeu: Saas iisielen .. 17,129,000 17,296,000 17,573,000 ~=—:17,786,000 ~—:17,989,000 —‘ 18,165,000 
otes and loans payable ..............eeeseeeeee 5,797,903 5,568,945 5,462,998 5,893,699 3,115,423 2,463,208 
iscellaneous accounts payable ................. 619,219 498,373 466,145 590,328 849,487 797,507 
@eereat and taxes accrued .......°....02...2.2.: 2,892,635 2,754,994 2,514,745 2,620,556 2,429,252 2,141,530 
Remereraat ashe Sloat hoch. 2,086,035 vote hae ] Sonate ] Loeb: 1 adong 1 Tantios 
unded debt i pein AcAeh 278,000 ; , i 4 148,000 
Sle ale Ale aa 3,411,376 3,119,519 2,826,772 —-2,667'945 -2,424'283. ~—«-2.174'779 
ee 1,226,088 1,398,543 1,925,680 2,045,296 902.1 4 (A ee 
2 SO NOLOT Gol Sok hu kee $53,440,256 $52,850,790 $52,781,784 $53,282,048 $49,841,795 $47,321,870 
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PUBLIC UTILITIES 


Officers: G. J. Kuhrts, Pres. & Gen. Mgr.; A. Crutch- 
er, V-P.; C. A. Henderson, Sec., Treas. & PariAgt:; 
R. O. Crowe, Aud., Los Angeles, Cal. 

Directors: C. A. Henderson, Albert Crutcher, G. J. 
Kuhrts, C. E. Culver, C. H. Holladay, E. B. Holladay, 
AG. Walker, Los Angeles, Cal. 

Office, Los Angeles, Cal. 


CITY RAILWAY CO. OF LOS ANGELES 


(Controlled by Los Angeles Railway Corporation) 

History—Incorporated Dec. S 1910 sineeaig to. 1ur- 
nish new equipment and to construct new lines in the 
interest of the Los Angeles Ry. Corp. 


CAPITAL STOCK 
Authorized and issued, $5,000,000; par, $100. All 
owned by Los Angeles Ry. Corp. Annual meeting, 
first Tuesday in December. 


FUNDED DEBT 


$5,000,000 FIRST MORTGAGE GOLD 5s; DUE FEBRUARY 
T2940 


Dated February 1, 1911. 

Interest Payable February and August 1, at Los An- 
geles-First National Trust & Savings Bank, Los An- 
geles, and at Bankers Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Los Angeles-First National Trust & Sav- 


ings Bank, Los Angeles. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $1,434,000 bonds held in sinking fund, 
leaving $3,566,000 in hands of public Dec. 38 1927: 

Sinking Fund—2% per annum of bonds outstanding, 
began January 1, 1916. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
acome trom lease Of road)... aie ee $350,000 $350,000 
Other income, sinking fund ;>.s..2-. 4.) 69,855 61,793 

AM otal 11 COnveiee 5 iene rc sens neal een Sie ee eae $419,855 $411,793 
BGM ItereSE a aces sas eesti eae ele lente 250,000 250,000 
INGE PCOME MAT es an ace eos aes pene Gach $169,855 $161,793 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— e : 1927 1926 
Property ACCOMUL CON Hs U's ,aelomune: G ater $19,649,673 $19,183,105 
5a ap SN re 1,464,009 1,294,154 


Other investments 


AAC oH LAMB NNT Ue NAN PW roe) ARN Ae 
Liabilities— 
Common stock 


$21,113,082 $20,477,259 


$5,000,000 $5,000,000 


Bimded: de peli 1 sie dee te eo ieetels 5,000,000 5,000,000 
DuewWoseAngeles* Rye Compw ies as. ees 9,649,673 9,183,105 
SCRA Oy A Re RON ean ERT ip aM EO y Se Cul Me De, Ba 1,464,009» 1,294,154 
Tetabie: ann Web ake CMD AT Oba 3 $21,113,682 $20,477,259 
Officers: G. J. Kuhrts, Pres. '&° Gen. Wisi rr). 
Crutcher, VeP.;:C.A. Henderson, Sec! & Treas.7 RO. 


Crowe, Aud})'los Angeles,’ Cal. 

‘Directors:. C:;,A. Henderson, G:: J. Kuhrts,:-Albert 
Crutcher, Ax G Walker,:C. E. Culver, E. B.o Holla- 
day, C. H. Holladay, los Angeles, Cal. 

General Office, Los Angeles, Cal. 


- BERLIN ELECTRIC ELEVATED AND 
UNDERGROUND RAILWAYS CO. 


(Gesellschaft fuer Elektrische Hoch- und Unter- 
grundbahnen in Berlin) 


History and Properties—Organized in 1897 as a 
private corporation to construct and operate electric 
elevated and underground lines in the City of Berlin 
and its suburbs; and began’ operation in 1902. Owns 
about 28.7 miles of elevated and underground lines 
and operates a total, including connecting lines, of 
about 33.1; miles.).These «lines constitute theventire 


electric rapid transit system now in operation in the 


City of Berlin, the third largest city of the world, © 


with about 4,000,000 inhabitants. 
The rapid transit system owned includes 6 miles of 


} 


elevated and 22.7 miles of underground lines with a) 


total of about 71.5 miles of track. ‘These lines are of | 
standard gauge and are equipped with automatic sig- | 
nals. Furthermore, the Company owns a -surface | 
railway extension about two miles in length. The | 
Company owns its power plant with a capacity of 


32,500 K.W., which generates most of |the electric) 


current required, the remainder being supplied chiefly | 
by the Berlin City Electric Company, all the capital | 


stock of which is owned by the City. The equipment 
includes about 800 cars. Plant and equipment are 
modern and have been maintained at a high standard | 
of operating efficiency. The cost of the existing prop- | 
erties was over $60,000,000 and the cost of reproduc- 
tion is estimated at over $100,000,000. |G 

In addition to its own lines the Company operates | 
about 4.4 miles of connecting lines under fayorable | 
contracts. | 

Franchises—None of the franchises expire before 
1975. While the City. has the right to acquire certain | 
lines of the Company in 1937 and at intervals of ten | 
years thereafter, such purchase can only be made sub- 
ject to the mortgage securing Company’s First Mort- 
gage bonds. The franchises are free from burden-| 
some restrictions. * | 


TRAFFIC STATISTICS | 
The traffic of the entire rapid transit system oper- 
ated by the Company has been as follows: « @ 


Number of | 


Length of Lines 
Year (miles) Passengers | 
1903) ERE RO PAST aKa deli 7.0 29,628,463 | 
1913°s lacie. sea: cl eee 17.2 71,525,370. 
IS AA GRR en eS ke 2325 95,928,574 
[TQ2 2 OT ie We cote ereneeers ; 2335 121,186,650 
1923 4: Sa ee 28.0 167,547,008. 
pS: MPa ROR Eel iy BE Gre ee oy a 29.0 183,070,192 
19252 v5 Aa eee energies 29.0, 172,531,558, 
1926 V2 ARRAS See eee 29.0 163,180,978 


Control by City of Berlin—The City of Berlin, 
directly or through a corporation wholly owned by 
the City, owns more than a majority of the capital 
stock of the Company, viz., 97,000,000 Reichsmarks 
($23,095,238) par value, including 62,000,000 Reichs- 
marks ($14,761,905) par value on which 50% has been 
paid, the balance being subject to call. Furthermore, 
over 69,000,000 Reichsmarks ($16,428,571) par value, 
or about seven-eighths of the remaining stock out- 
standing, has been deposited under an Agreement 
which provides that the City has the right to acquire 
all of the deposited stock on or after April 1, 1931 and. 
is obligated to buy any part thereof on or after April’ 
1, 1936, on the démand of the owner. For granting 
this right to the City, the depositing stockholders are. 
to receive warrants for an amount equal to 20% of the) 
par value of the deposited stock (such warrants to 
be redeemed by the City in five annual instalments 
beginning in 1927) and, upon acquisition of the stock, 
the City will pay the par value thereof, the total pay- 
ments by the City thus aggregating 120%. Until 
acquired, the City will pay interest on the par value 


4 | 


of the deposited stock at the rate of 7% per annum. 


CAPITAL STOCK = ieee | 
Authorized and issued, 175,244,000 Reichsmarks. 
($41,724,762) including 62,000,000. Reichsmarks ($14 
761,905) par value, capital stock, 50% paid, the balance 
being subject to call. There are also outstanding: 
1,250 profit sharing certificates (no par value), the 
holders of which are entitled to one-quarter of the 
net profits after payment of dividends at rate of 8% 
on the stock of Company. “he ce 7 
Listed—Berlin Stock Exchange. ‘eae 
Dividends—Annual dividends have been paid simece’ 
1903 (the first complete year of operation), with the 
exception of 1923; the dividend rate was 5% for 1924, 
7% for 1925 and 5% for 1926. oS) a= 


ay 
: 


"Suede 


FUNDED DEBT 


iu, (1) 
$15,000,000 THIRTY-YEAR FIRST MORTGAGE'6144% SINKING 
FUND GOLD BONDS; DUE OCTOBER 1, 1956 


Dated October 1, 1926. 

Interest Payable April and October 1 in New York 
City in United States gold coin of, or equal to the 
standard of weight and fineness existing Oct. 1, 1926 
at office of Speyer & Co. Interest also collectible at 
option of holders, in Holland at the offices of Hope 
& Co., Teixeira de Mattos Brothers and Deutsche 
Bank Filiaal, Amsterdam, at the equivalent in Dutch 
Guilders, at the rate of exchange as fixed from time to 
time by such houses. 

-Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—Deutsche Truehand-Gesellschaft, Berlin, 
Germany. The Equitable Trust Co. of New York, 
Co-Trustee. 

Fiscal Agent and Registrar—Speyer & Co., New 

York. 
Provisions of Issue—Authorized, $25,000,000 (or 
equivalent in Reichsmarks) ; issued, $15,000,000. The 
remaining bonds may be issued for additions, hetter- 
ments, extensions, etc. under restrictions set forth in 
the Indenture, for an amount not to exceed 60% of 
the cost or fair value (whichever is less), but only if 
for a period of twelve consecutive months (within 
the fifteen months preceding application for such is- 
sue) net earnings as defined in the Indenture shall 
have equalled at least one and one-half times the an- 
nual interest and sinking fund requirements on all 
Bonds issued under the Indenture and on the Bonds 
then to be issued. 

Purpose of Issue—Proceeds will be used for better- 
ments, additions and equipment, for the payment of 
floating debt incurred in the construction of lines 
acquired from the City and of extensions recently 
placed in operation, for the redemption of 13,463,700 
Reichmarks ($3,205,261) par value of the Company’s 
outstanding Bonds and other obligations, and for other 
corporate purposes. 7 

Callability—Subject to call as a whole or in part 
on any interest date upon three months’ notice 
at 102%2 and interest, up to and including Oct. 1 
1931, and thereafter at par and interest. 

Sinking Fund—As provision for payment of in- 
terest and as a sinking fund for retirement of the 
bonds at or prior to maturity, Company on March 
and Sept. 15, in each year commencing with 1927, so 
long as any of the bonds are outstanding, agrees to 
pay to Speyer & Co., as Fiscal Agent, in gold coin of 
the United States of America, sums calculated to be 
Sufficient to provide for payment of interest and for 
retirement through sinking fund, at or prior to matur- 
ity, of all of the bonds. Payments are to be applied 
by the Fiscal Agent .to payment of interest on the 
bonds and the balance to purchase and/or redemption 
of bonds in the open market or at private sales, at or 
below par and int. If on Aug. 1 of any year there 
shall remain in the sinking fund account, an amount 
sufficient to redeem $10,000 or more of the bonds, the 
Fiscal Agent shall select by lot between Aug. 1 and 
15, a sufficient number of bonds for redemption at 
Principal amount, thereof on Oct: 1. to exhaust the 
sinking fund moneys as nearly as possible. Notice 
of redemption of bonds selected is to be published not 
less than 30 days prior to redemption date. 

Security——Secured by a direct first mortgage on all 
the elevated and underground railway properties of 
the Company, including equipment and power plant, 
Subject only to the charges under the laws enacted 
to give effect to the Dawes. Plan, payments in res- 
pect of which (on the basis of present assessments) 
are conservatively estimated at not exceeding $225,000 
Mm any year. It. is estimated that the principal amount 


’ 


_ 0M which charges are computed will not exceed $3,- 


‘Company covenants to extend the lien of 


a 


“A 
* y 
Py 


PUBLIC UTILITIES 


this mortgage to all property hereafter acquired 


with the proceeds of bonds issued thereunder. The 
City of Berlin which directly or through cor- 
poration wholly owned by the City, owns a ma- 
jority of the capital stock of the Company, has 
entered into an agreement with the Company pro- 
viding that fares will be maintained adequate to 
ensure earnings which will cover operating expenses, 
interest and sinking fund on all loans and proper 
provision for depreciation and other necessary re- 
serves, and that if, for any reason, the fares should not 
be maintained at rates adequate to ensure sufficient 
earnings available for such purposes, the City will 
provide the funds necessary therefor. 

Tax Provisions—Free from any present or future 
German taxes. 

Legal Opinion—Sullivan & Cromwell, New York, 
and Albert & Westrick, Berlin. 

Original Offering—First publicly offered ($15,000,- 
000) in Nov., 1926, at 9414 and interest to yield about 
6.95% by Speyer & Co., The Equitable Trust Co. and 
Blyth, Witter & Co., New York, etc. $3,000,000 bonds | 
of this issue were withdrawn for sale in Holland by 
Hope & Co., Teixeira de Mattos Brothers and Deut- 
sche Bank, Amsterdam. 

Listed—New York and Boston Stock Exchanges. 

Price Range— 


1927. .1926 
(eel eg oU8 Bape cca 4 ON SPDR Ac oa RCRD Oe | OER 9914 96% 
TBS WgIOK, Tig BRR ER Te8 NE YISD Ope 92% 9424 


(2) 

14,763,700 Reichsmarks ($3,515,167) Unsecured Loan 
from City of Berlin, repayable with interest at 614% 
through cumulative annual sinking fund by April 1, 
1950, was outstanding as of Dec. 31, 1926. 


(3) 
424,000 Reichsmarks ($101,174) Mortgages on real 
estate not used for railway operation were also out- 
standing as of Dec. 31, 1926. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Operating earnings: 1926 1925 1924 
Elevated and underground 

ranway MPS) oO LI. $6,413,842 $4,968,906 $4,201,185 
Street itailway |. ,cTee bit 71,108 81,923. 59,420 
Mistellame ois pe. oo cgepoycoch-Fauvre 687,023 679,413 428,760 

otal revenues! +m sarees $7,171,973 $5,730,242 $4,689,366 
Operating exp. incl. taxes.. $4,031,297 $3,024,430 $2,180,328 
Payments to City of Berlin 86,190 142,857 130,952 

Nets pxofitsoeetst tiga. 6 is $3,054,486 *$2,562,955 $2,378,086 
Interest on 10% bonds of 

1925 WeE EL De AF. eT oe SP/7/OHO0 TWA Ar t....: 
Interest on debt of Nord- 

sudbahn to City taken 

ONCKE a es. 35 lyme ee et 4 EPO RS ae ee eee 
Interest on American Loan 

OL L926 es FIMO ME ST 3 TOA 25% © MS VO AO DE 
Othervinterestin 7. 2107). ase S.0.).- 145443 slipverer. 
Reserve for amortization of 

railway investment, for re- 

newals & depreciation .. 705,361 526,727 446,997 
Speétial reserves: SUNS Sis VO DestveT as. Ie 476,191 

Total deductions ./..... $1,310,887. $541,170 $923,188 


Surplus after charges $1,743,599 $2,021,785 $1,454,398 
*The inclusion of the net profits of the Nordsudbahn ard 
the Schenneberger Bahn, both of which were taken over in 
1926 by the Company would increase this figure approximately 
$708,800, that is, to an’approximate total of $3,271,000. 
NOTE—Conversions from German to United States cur- 
rency have been made at 4.20 Reichsmarks to the Dollar. 


Depreciation Policy—The rate of depreciation for 
the railway system, the power plant and operating 
equipment and the surface line are based upon the 
number of car kilometers run, or what is known as the 
car kilometer. The reserves are placed in a special 
account designated “renewal reserves” and all expenses 
for renewals are charged to it. The. renewals and 
other special sums written off for the railway, the 
power plant, operating stations and equipment of the 
surface line. are calculated. at approximately 7% 
pfennigs per car kilometer. 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1926 1925 1924 
Railway, land and construc. $44,671,559 $26,057,556 $25,754,405 


Railway extensions, land 


CONStRUCHIONM tease lene 929,411 6,174,903 5,657,994 
Electric power stations, etc. 6,687,468 4,575,230 3,665,189 
Rauipmentis ico aaah ats 5,255,666 . 2,340,140. 1,926,963 
Real est. & buildings ...... 1,748,083 707,534 650,928 
Securities and investments 660,930 831,616 386,730 
Unpaid balance of 50% on 

RM. 62,000,000 ($14,761,- 

004:/78 Shanes! aaiae. +h 7 BSUS Z RARER Ec ya oeeee ; 
Cash in banks and on hand 6,177,772 ~—=‘1,267,261 623,346 
Accounts receivable ....... 668,633 524,302 335,629 
Thiventories! Soe i 564,374 613,201 438,058 
American Loan of 1926 disc. e 

&sOMPENSE PN bee ae STC POTS Ae Oh et ea RIE EI Sa 

Total.) ores Sree ka $76,550,801 $43,091,743 $39,439,242 


Liabilities— 


Gapital stocks. -.oaea tetas: $41,724,762 $26,974,762 $26,974,762 
10% bonds—issue of 1925.2). -2,848,095. , 2;857,143. aug. 4... 
61%4% American Loan of 
1926 Fe Pl sat eee comer 152000, 000" S* | AA 22) eRe eens. 
Debt of Nordsudbahn to 
City of Berlin taker over. SESS, LOZ): oy. papacy hen eee as 
Motteagesy 4a seme are ee on. 101,174 103,519 103,473 
Accounts payable, etc. .... 1,893,370 1,490,012 1,011,281 
Accrued interest ........ SIAIOS 24. 4 Set Save een RES FAS 
Bonds called but not yet 
presetted simon a. a5. csi 3A BZ | yrds qt nseed ReAte Sele 
Unpaid divd. and interest.. 27 348.) 5 ser iar eee eke 
Reserves: 
For taxes on bonds & 
revaluation of bonds & 
Pfd. stock called for re- 
demptione —et..0d oe s 870,366 1,287,878 1,796,114 
For amortization of in- 
vestment in railways .. 1,451,833 1,324,214 1,245,643 
Legalhreserve) i: if 4005.2. 4774635 4,762,730 4,762,730 
Wet erie Sup tedces pa ase treieh Xo ke 1,200,726 785,714 357,143 
Deferred maintenance .. 79,105 1,169,702 1,495,104 
Extracrdinary operating 
EXPENSES! Ares. bbls 8 238,095 238,095 238,095 
ch SULTS aataee harem tacos ees 1,907,716 2,097,973 1,454,898 
Rotaliy. wae ewes ba . Lie $76,550,801 $43,091,743 $39,439,242 


+Subject to dividends and adjustments. 

Managing Directors: Dr. Paul Wittig, Emil Pavel, 
Dr. Johannes Bousset, Heinrich Dettmar. 

Directors (Jan. 1, 1927): Max Steinthal, Hans von 
Raumer, Dr. Carl F. von Siemens, Adolf Deter, Wil- 
helm Ullrich; representing the City of Berlin: Oscar 
Wassermahn (resigned in April, 1927), Justus Breul, 
Dr. Hermann Dorz, Dr. Fritz Hartmann, Dr. Max 
Haaselau, Dr. Alfred v. der Leyen, Dr. Eduard Stieger, 
Dr. Leonhard Adler, Dr. Ernest Karding (resigned in 
April, 1927). 

- General Office, Berlin, Germany. 


EVANSVILLE & OHIO VALLEY 
RAILWAY COMPANY 


History—Incorporated in Dec., 1918, in Indiana, 
and on Feb. 20, 1919, acquired the properties of the 
Evansville Railways Co. (see 1918 Public Utility 
Manual, page 184), in accordance with the Plan of 
Reorganization dated Jan. 24, 1917, with the exception 
that the plan as revised by the Public Service Com- 
mission of Indiana provided for the issuance of only 
$300,000 Common stock and $200,000 Pfd. stock, in- 
stead of $1,000,000 Common and $500,000 Pfd. stock 
as originally planned. Company also acquired in fee 
all the properties of the Evansville, Henderson & 
Owensboro Ry. Co. (see 1918 Public Utility Manual, 
page 187). Controls by stock ownership the proper- 
ties of the Owensboro City R.R. Co. (see statement 
appended) and Crescent Navigation Co. This latter 
company owns three passenger boats and two large 
terminal wharf boats at Owensboro, Ky., and Rock- 
port, Ind. 

_Mileage—Operates between Mt. Vernon, Evans- 
ville, Henderson, Richland, Newburg and Grandview, 
Ind.. Total mileage operated, 70.68, of which 56 miles 
are owned in fee, 7.22 miles are leased, and 7.46 miles 
are operated under trackage rights. Sidings, etc., 4.32 
miles; total mileage, 75 miles. Gauge, standard. Rail, 
70 lb. T. Passenger cars, 14; freight cars, 121; serv- 


PUBLIC UTILITIES 3 


ice cars, 2; motor freight cars, 3; electric locomotive, | 


1—total, 141. Also operates bus lines. 
Receivership—W. A. Carson was appointed Re- 
ceiver Oct. 25, 1927. 


Sub-Company Receivership—On Sept. 29, 1923, W. 


A. Carson was by mutual agreement, appointed Re- 
ceiver of the Owensboro City R.R. Co. (for further 
details see statement of Owensboro City R.R. Co.). 

Henderson Traction Co.—This Company ceased op- 
erations on July 17, 1923, andson. Oct. 27, 1923;)4— 
property was sold by Court order to W. H. McCurdy, 
Evansville, Ind., for $6,800. : 

CAPITAL STOCK 


Authorized, $1,000,000 Common and $500,000 6% 


non-cumulative Pfd.; outstanding, $287,875 Common | 
and $224,110 Pfd.; par, $100. Annual meeting, first | 


Monday in March. No dividends paid. 
FUNDED DEBT 


(1) 


$179,000 First Gold 6s; dated Jan. 1, 1919; due Jan. | 
1, 1949; int. Jan. and July 1, at Continental National | 


Bank’ & Trust; Co.,° Chicav@. 7 piemees 
issue, $200,000. Sinking fund of $2,500 per annum 


Authorized | 


starts in 1929 and continues for ten years, there= | 


after the sinking fund will be $5,000 per annum. 


Subject to call at 103 during the first ten-year period, © 
102 during the second ten-year period, and 101 during 
Company pays Normal 


the third ten-year period. 
Federal Income Tax up to 2%. 


(2) ; 

$1,034,200 First and Refunding 5s; dated Jan. I, 

1919; due Jan. 1, 1949; int. Jan. and July 1, at Amere 

can Trust & Savings Bank, Evansville, Ind., Trustee, 

or the Hanover National Bank, New. York. Author- 
ized issue, $1,200,000. 

Default—-The interest due Jan. 1, 1928, 


was not 
paid on these bonds. : 


Sinking fund same as above if none of the First 


Mortgage bonds are issued. 


If they are issued sink- 


ing fund applies only to the First Mortgage bonds. 


Subject to call as a whole or in part on any interest 
date at 102% and interest. 


100 (50%) to holders of the old First Mortgage bonds, 
$7,500 (50%) to holders of Mount Vernon interest 
coupon notes, and $76,000 (50%) to old First Mort 
gage bondholders for defaulted interest in 1917 and 
1918, two years’ at 5%. 


$226,500 for Evansville, Henderson & Owensboro Ry. 
Co. Pfd. stock. Additional bonds may be 
for improvements, betterments and _ other 
erty at not exceeding 80% of the actual cost of same, 
providing, however, that no bonds shall be issued 
for this purpose unless net earnings for 


charges on all bonds then outstanding and the addi- 

tional bonds proposed to be issued. These bonds are 

a first lien on about 56 miles of main line and 5 miles 

of sidings, subject only to the First Mortgage 

(closed) bonds outstanding. Company pays Normal 

Federal Income Tax up to 2%. . 
(3) 


$747,400 General Mortgage Non-Cumulative Income — 


Bonds; dated Jan. 1, 1919; due Jan. 1, 1949. These 


bonds are registered and contain no coupons, and do- 


not draw interest unless earned and then not to exceed 
5% per annum. Mercantile-Commercial Bank, 
Evansville, Ind., Trustee. Authorized, $750,000. Of 
the $747,400 bonds outstanding, $747,400 were issued 
under the plan as follows: $663,900 (50%) to holders 
of old First Mortgage bonds, $7,500 (50%) to holders 
of Mt. Vernon interest coupon notes, and $76, 


(50%) to old First Mortgage bondholders for de 


faulted interest in 1917 and 1918, two years at 5%. 
It is agreed that the net earnings of the Company 
after the payment of interest on First Mortgage 


Of the bonds outstanding, 
$747,800 were issued under the Plan, as follows: $660- 


In addition, $59,900 were 
issued as collateral security for 10-year notes and | 


issued | 


prop- 


the  pre- | 
ceding 12 months are sufficient to cover interest 


Se 


PUBLIC UTILITIES 
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Bonds, if any are issued, First and Refunding Bonds 
and Ten-Year Notes sold and outstanding to the 
amount of $92,900, shall be applied one-half to the 
payment of interest on the General Mortgage Income 
Bonds, and the remaining one-half toward the pay- 
ment of interest and principal of the Bills Payable se- 
cured by Ten-Year Collateral Notes. Adjustment to 
be made semi-annually and that ‘portion which applies 
on the payment of interest of the General Mortgage 
Income Bonds shall be deposited with the Trustee 
and distributed by it to the said bondholders as and 
when the Board of Directors direct, but in any event 
the distribution to the said bondholders shall be made 
when the amount so deposited is equivalent to 1% 
of the General Mortgage Income Bonds outstanding. 
Company pays Normal Federal Income Tax up to 2%. 


(4) 

$2,600 6% Collateral Trust Coupon Notes; dated 
Dec. 1, 1918; due Dec. 1, 1928; int. M & N 1. Mercan- 
tile Commercial Bank, Evansville, Ind., Trustee. Au- 
thorized, $300,000; issued, $150,000, of which $2,600 
are outstanding in hands of the public, and the bal- 
ance held in Company’s treasury. Of the notes 
originally outstanding $92,900 were issued to holders 
of an equal amount of old 5-year notes. Of this 
latter amount $90,300 were taken up and First and Re- 
funding bonds and Pfd. stock issued in lieu thereof. 
Company pays Normal Federal Income Tax up to 2%. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 


“Crescent System” 
(Evansville & Ohio Valley Ry. Co. and Subsidiaries) 


1927 1926 1925 
Moss revenue ............. $492,435 $457,652 $461,429 
Oper. exp., maint. & taxes 479,651 424,469 430,384 
iver, earnings i)... fro ly $12,784 $33,183 $31,045 

Deductions: 

Int. on Ist Mtge. bonds .. $10,740 $10,603 $8,318 
Int. on Ist & Ref. bonds... U4 ,37 9, 37,110 37,385 
Dividend on FE. H. & O. 

Memmstmone ti? 2 fbi. 6 creel hax 5,436 16,669 
Illinois Ceneral rental 7,303 7,297 7,256 
Interest on notes payable. 2,214 3.719 1,555 
Meerest On 10-yr. notes o> 6.05 ., 2,258 5,574 
Int. on Equip. obligations SR SE EE a a NS 
MEMEMMICCUCTIONS <.°. ..°...c. .s-..... 475 612 

NS $64,845 $66,899 $77,370 
Wencit for yedr’)..... 20). $52,061 $33,715 $46,325 

GENERAL BALANCE SHEET, DECEMBER 31 
(Evansville & Ohio Valley Ry. Go. Proper) . 

Assets— 1927 1926 
Me@eand.equipment..........-....... $2,576,523 $2,618,857 
Seeurities injtreasury ©....:2........ 8,000 68,100 
MeTanG@h oe swe... 2,685 2,685 
Invested in affiliated cos. .......... 107,476 101,826 
Discount on funded debt ............. 17,171 r7 72 
MMIEO EE, MOSER OEY. Pete, .uroDr, 5,465 3,454 
Mueem@ints receivable .................. 17,988 25 ABU) 
Meeeatrent assets. ee 16,357 
Insurance paid in advance .......... 301 1,271 
ES ES i ee 126,219 84,946 

ae $2,861,828 $2,940,398 

_ Liabilities— 

MIEN STOCHr ORL E Sek). $287,875 $287,875 
Meeetred "stocle | oo s . 224,110 193,710 
feed debts, Te 1,971,800 2,027,800 
Non-negotiable note to affil. cos. .... ........ 63,200 
Accounts “2! 2 oe, = 29,627 39,739 

ar trust notes payable ....:......... 27,083 37,566 
Memeee@ayable, o.5..../1..::....... 5,000 24,720 

€crued interest & rents payable..... 15) /Aouvaee Gk 
Accrued Mermeciatior 30... 302,585 265,788 


Total 


$2,861,828 $2,940,398 


_ Officers : W. A. Carson, Receiver’ & V-P.: A! F. 
Karges. Chairman: W. H. McCurdy, Pres.;. WA. 
Koch, V-P.: C. H. Battin, Sec. & Treas.; G. R. Milli- 


| CamGen. Megr.; W. R. Vote. Aud.. Evansville, Ind. 


Directors: A. F. Karges (Chairman), C. H. Battin, 
Christ Kanzler, M. S. Sonntag, W. A. Koch, W. A. 
Carson, W. H. McCurdy, Evansville, Ind.; D. E. Cad- 
ick, Grandview, Ind. : Wesley Wilson, Newburg, Ind. ; 
Chas. C. Tennis, Pittsburgh, Pa. 

Office, Evansville, Ind. 


r 


__* 


OWENSBORO CITY RR. 

(Controlled by Evansville & Ohio Valley Ry. Co.) 

History and Property—Incorporated in 1884, in 
Kentucky. Owns and operates 12 miles of track 
in Owensboro, Ky., and suburbs. Gauge, standard. 
Rail, 0/and /0 lb T.Cars,62. Power house has ca- 
pacity of 600 k. w. Franchise extends to 1936 and is 
exclusive. 

Receivership—On Sept. 29, 1923, W. A. Carson, 
Vice-Pres. of the Evansville & Ohio Ry. Co. was by 
mutual agreement appointed Receiver of the Owens- 
boro City R.R. Co. for the purpose of rearranging the 
General Mortgage bond issue on which the Company 
had not paid any interest since May, 1917, under an 
agreement with the bondholders. It was deemed ad- 
visable to either reduce or change the form of the 
obligation and it was believed that a Receivership 
was the most satisfactory way in which to accomplish 
this result. There was no interruption in the opera- 
tion of the property due to the Receivership. 


CAPITAL STOCK 
Authorized and issued, $75,000; par, $50. 
owned by Evansville & Ohio Valley Ry. Co. 


FUNDED DEBT 
(1) 
$200,000 (Entire Issue) First Gold 5s; dated Jan. 
1, 1902; due Jan. 1, 1932; int. Jan. and July 1, at 
Louisville Trust Co., Trustee. Coupon and register- 
ed, $1,000. A first lien on property. Company does 
not pay Normal Federal Income Tax. 


(2) 
$200,000 (Entire Issue) General 6s; dated May 1, 
1910; due Sept. 1, 1932; int. May and Nov. 1, at 
American Trust & Savings Co., Evansville, Ind., 
Trustee. Coupon, $500. Company pays Normal Fed- 
eral Income Tax up to 2%. 


Officers: W. A. Carson, Receiver: W. A. Koch, 
Pres.; A. W. Funkhouser, V-P.: C. H. Battin, Sec.; G. 
R. Millican, Gen. Mgr.; W. R. Vote, Aud., Evans- 
ville, Ind. 


All 


FONTANA UNION WATER COMPANY 


History and Business—Incorporated in May,;,1912 
in California, as a mutual water company. [n 1927 
acquired all of the property of Fontana Water Com- 
pany, consolidating and operating the properties of 
the two companies as one system. Properties of 
Company consist chiefly of valuable water rights ; 
more than 3,885 acres of land on which its 24 pumping 
plants are located ; 67,544 feet (about 12.8 miles) con- 
crete pipe transmission mains, ranging from 19 inches 
to. 30 inches in diameter; 610,482 feet (about 115.6 
miles) concrete pipe distribution mains. ranging from 
8 inches to 30 inches in diameter; 11,686 feet concrete 
lined canal; 4,600 feet concrete lined tunnel: and all 
the necessary concrete diversion boxes, weir boxes, 
and boxes, meters, buildings for its pumping plants, 
wells and well equipment. Company owns all of the 
outstanding capital stock except directors’ qualifying 
shares of Fontana Power Company (see appended 
statement). The Southern California Edison Com- 
pany has agreed to operate the plant of Fontana 
Power Company at the flat rate of 5 mills per k.w-h. 
and to sell to Fontana Union Water Company, at 
favorable rate, all power required by the latter com- 
pany for pumping purposes. Company obtains its 
water supply by diversion from the gravity flow of 
Lytle. Creek, supplemented when necessary by pump- 
ing from its pumping plants located in the delta cone 
of Lytle Creek and in the agricultural area. 

Annual sales, 9,260,000 inch hours or 5,000,009,000 
gallons, the equivalent of 666,000,000 cu. ft. Prices — 
Ic per inch hour of 1.4¢ per 100 cu. ft.; $1.86 per 1,000 


gallons. 
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CAPITAL STOCK . 
Authorized and outstanding, $1,500,000. A mutual 
itrigation company. Furnishes water at cost. No 
dividends paid. © 
Annual Meeting—First. Thursday in’ February. 
FUNDED DEBT 


$1,400,000 FIRST MORTGAGE 6% SERIAL GOLD BONDS; DUE 
IN VARYING AMOUNTS EACH JANUARY 1, 1929 TO 1953, 
INCLUSIVE 


Dated January 1,°1928. 

Interest Payable January and July 1 at Los Ange- 
les-First National Trust & Savings Bank, Los Ange- 
les, Cal. or at main office of Bankers Trust Co., New 
Mork 

Denominations—Coupon, $500 and $1,000; principal 
‘may be registered. 

Trustee—Los Angeles-First. National Trust & Sav- 
ings Bank,’ Los Angeles, Cal. 

Provisions of Issue—Authorized and issued, $1,400,- 
O00. 

Purpose of Issue—-Proceeds were used to redeem 
$105,000 bonds of Fontana Water Co., $737,000 bonds 
of Fontana Union Water Co.,:to liquidate indebted- 
ness and for other corporate purposes. 

Callability-—Subject .to. call.as,.a whole or in part, 
on any interest date upon 40 days’ notice, at 100 and 
accrued interest, plus a premium of % of 1% for each 
unexpired year, or fraction thereof, ‘of the respective 
maturities, but not exceeding in any case a premium 
of 5%. 

Sinking. Fund—-None provided. 

Security—Secured by a direct closed mortgage on 
all of the property of the Company now owned or 
hereafter acquired, including valuable water rights, 

umping plants and plant sites, transmission mains, 
distribution mains, lands, building and equipment ; 
and also by pledge of all outstanding capital stock 
except directors’ qualifying shares of Fontana Power 
Co. A Bondholder’s Policy of Title Insurance in the 
amount of $1,400,000 is issued by Security Titie [n- 
surance and Guarantee Co., Los Angeles, certifying 
that these bonds are a first lien on the real property 
pledged, subject only to the lien of current taxes. 

Tax Provisions—Compay pays Normal Federal [n- 
come Tax up to 2%.. Exempt.from California Personal 
Property Tax. 

Legal Opinion--Farrand & Slosson, Los Angeles 
(for the Bankers) and Surr & Hellver, San Bernardino 
(for the Company). 

Original Offering—First publicly offered ($1,400,- 
000) in January, 1928, at par and interest’ by First 
Securities Co., E. H. Rollins & Sons, William R. 
Staats Co., California Co., and Drake, Riley & Thomas, 
Los Angeles, Cal. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


GROSS earn Siero tee wa ake Re EEN email $134,383 
Expenses andutaxesn ciccci siparcd bc beldy soereets dante 48,773 
Depreciation TESELME hs 415 wi paidich odes ie euntin'oha lee 16,397 

Net earnings ..... SEARS Sg leacite lt rete Gaus dog ay Tenge $69,213 
TMECTESt: Off, DOMES ANG MOLES 08 shale s,crm eleyecarel siete pole. e are 62,158 
Cofisclida tion “expenses Fat Laie BIS eee ails toltreve 7,955 

AlPOtal tC aly eS ECS AUR ae Maret ar easart wi Mh asi $69,213 


GENERAL BALANCE SHEET, FEBRUARY 29, 1923 
Assets— 


Cost,.of, property, and) equipments yjashl... ngeis sider $4,824,449 
Other 1NVEstMents yc chert s eee suatdloue saver c< yallaeibte dr 300.000 
COAST SO VST ORNRT ITY EREnD Ra eee ana eMac zar Hel te rele ietietets eer 13,897 
AGCEOUNtSFECeIvables stn GMlt. Sea eC T ie. Meir hienerar sats 23,832 
TRO tally: CEPR FLEET Ce TS BAe Te) Sa EES ghee ooeteey a uenctene * $5,162,178 
Liabilities— 
Common. stork; 14 donut vias toe alng ccahiiena ae icis wanae $1,500,000 
BCle debit vases oiett a) ere pruecer ages tr fens ueae URE aU LA Renan 1,400,000 
INECOUNPES™ PAV ADDIE ON Dene a ee tete Saat Raton tal eile 1,702 
Intecestraccrtted is. Oi) ohio SOLE TEE Rb ee 14,000 


Preftrand: losses ese dark eA ae ee eee A 
Total 


2,246,476 


: BA Miller) Jo Doi MoGregor, . AL) ji 
Micallef, W. J. Smith, Ri: Ey» Boyle, Fontana, Cal: 
General Office, Fontana; Cal. 


FONTANA POWER ‘CO. | 

(Controlled by Fontana Union Water Co.) 
(Operated under Ledse by, Southern: California 
7 1) edison .CO scares achisnee q | 
History and Property—Incorporated April 3, 1916, | 
in Cal., to construct and operate hydro-electric works _ 
at the mouth of the Lytle (Creek in San Bernardino | 
County, to furnish power for irrigation, etc., selling | 
the surplus for lighting and heating. The Company | 
owns power rights in the waters of Lytle Creek and — 
headworks, pressure pipe and a complete power ‘plant, 
finished during1917, and ‘has concluded with the | 
Southern California Edison Co. a 30-year lease con- | 
tract expiring July 1, 1947, whereby that Company _ 
will lease and operate the plant, pay all operating | 
expenses and buy at stated rates all the power output, — 
distributing it to the agricultural customers of the | 
Fontana Power Co. and to its own light and power — 
customers, ae | 


: 
¥ 


Ce | 


CAPITAL STOCK — 2 | 
Authorized, $350,000 outstanding, $10,500; par, | 
$100. Only nominal amount of stock issued pending 
fixing of value of properties. All the outstanding stock © 
except directors’ qualifying shares owned by Fontana | 
Union Water Co. and pledged under its First Mort 
gage Gold 6s. Annual meeting, third Thursday in 
November. Me | 
Dividends at rate of 8% per annum regularly paid | 
1918 to 1923 inclusive, 1924 and 1925, none; 1926 and | 
1927, 8% each. 
FUNDED DEBT v | 


$312,000 First Serial Gold 6s; dated Feb. 1, 1917; due | 
serially Feb. 1, 1928 to 1947; int. Feb. and Aug. 1, at. 
Los Angeles (Cal.) Trust & Savings Bank, Trustee, — 
or Bankers Trust Co., New York. Coupon, $1,000; 
principal may be registered. Additional bonds are | 
issuable up to 75% of cost of construction, etc. Sub 
ject to call, in whole’ or in part, at 104 and interest on — 
any interest date. A first lien on entire property now 
owned or hereafter acquired. Company pays Normal 
Federal Income Tax up to 2%: . | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ae | 


| 


1927 1926 1925 
Totah earningss..0.. ew. $76,622 $87,673 $70,400 | 
Oper. expenses, taxes, etc.. 57,017 66,049 57,286 
Net \Gannities: sues sey seis $19,605 $21,624 ‘$13,105 | 
Interest.on bonds... ..)... + 18,755 Bg 19,59. | 
Other interests ca. pee saa 10 1,609 1,418 | 
‘otal ichargeso veri. sit $18,765. $20,784 $21,013 
Sat pits, Fon Verma i ually: $840 — $840" *$7,898 — 
*Deficit. . satsi/ai (ies Ae 5 | 
GENERAL BALANCE SHEET, DECEMBER 31 q 
Assets— 1927 1926 ‘1925, 
Property accommtty tees. .ts $404,151 $403,031 $393,690. 
Other investments ........ 0023 i tee cen ° 10,162 — 
(Ge tel skis eae ales Od SOS Aaa 3,856 1,274 344 | 
Acccomnes erecemaDec® <a.) eisai 4,360 12,276 © 
Other current assets ......00 ssseeces 11,867 23,546 
Deferred debit items ...... 23,546 23,;546.9)> ae eee | 
Profit and loss—deficit .... se..--s- 16,021 13,935 | 
die gE dle haat ais $440,155 $460,099 $453,953 | 
Liabilities— a 
Con stoce ays. 8 $10,500 $10,500 $10,500 
Bene debe. |. tie 312,000. 319,000 326,000 
Notes’ payable:sty.5. La Pe 17,500 17,509 
Accounts payable’... . un 3,985 958 3,976 
Interest accrtedi 7. ccs. a 7,800 7,975 8,150 | 
Dividends’ declared’ 3% '.0..4°> Siu2 ass tees ee 1,680 
Other ,current liabilities 1). 42) 527 ov 9,215 a 
Reserve. for taxes. .573 272 2 a eh eee 5,434 
Reserve for depreciation .. 104,190 92,431 80,713 
Appropriated surplus ...4. 1,680 2,520 Sercrs 


Total $440,155 $460,099 $453,953 | 
Officers: A. B: Miller, Pres.; J. D. McGregor, See; 
M., J., Micallef, Asst. Sec.,, Fontana, Cal, Ao 


Directors: A. B. Miller, J.D. McGregor, R. E. Boyle, 
M. J. Micallef, W. J. Smithy.Fontana, Cal sft 


Office, Fontana, Cal. 


/ Pfd. 6% cumulative from 


PUBLIC UTILITIES 


THE ANDROSCOGGIN AND KENNEBEC RAILWAY COMPANY 


_ History—Incorporated in Maine Sept. 30, 1919, to 
exercise all the powers, rights, privileges and fran- 
chises of the Lewiston, Augusta & Waterville Street 
Ry. (excepting the franchises and privileges apper- 
taining to the Turner line, so called) which proper- 
ties were purchased at foreclosure sale made under 
a decree of the Supreme Judicial Court of the State of 
Maine. 

Business—The Company owns and operates city 
and interurban electric railways 
Waterville through: Augusta (at which point lines 
branch to Winthrop and Togus), Gardiner, Sabattus 
and Lewiston. A branch line runs west from Lewis- 


ton through Auburn to Mechanics Falls. From Lewis- 


ton the line continues through Lisbon Falls and Tops- 
ham to Brunswick, at which point lines extend to 
Bath on the east and on the west to Yarmouth, where 
connection is made with the Portland Railroad Com- 
pany. Population served, 150,000. 

\ Franchises—Franchises covering the main part of 
the system are of long duration, or unlimited as to 
time, and contain no burdensome restrictions. 

_ Mileage, Equipment, Etc.—Miles of track (single 
track basis), 157.138. Gauge, standard. Cars—-Motor 
passenger (closed, 58; open, 14), 72; express” and 
freight, 54; snow plows, 13; miscellaneous cars, 14—- 
total 153. Owns one steam generating plant with in- 
stalled capacity of 500 k.w. All power is purchased 
from outside companies. No. of sub-stations, 10. 


TRAFFIC STATISTICS 


ioe 1927 1926 1925 
‘Revenue passengers carried 7,863,810 8,626,132 — 8,637,821 
Transfer passengers carried 475,459 519,713 509,165 
Non revenue pass. carried. 295,043 347,958 352,085 
SE Be 8,634,312 9,493,803 9,499,071 
Receipts per rev. pas. in cts. 9.69 9.70 »71 
Receipts per total pas. in cts. 8.83 8.81 8.82 
Expense per pass. in cts. .. 9.47 8.92 8.96 
Exp. per rev. pass. in cts... 8.62 8.11 8.15 
Pass. motor car miles run. 2,126,125 At52,139. 09177,613 


. CAPITAL STOCK 

Authorized, $1,354,500 Common, $1,468,500 First 
Jan. 1, 1923, and $1,708,200 
‘Second Pfd. 5% non-cumulative; outstanding, $1,- 
468,500 First Pfd. and $1,708,200 Second Pfd.; par, of 
all issues, $100. All the outstanding Pfd. stock is held 
in a Voting Trust. None of the Common stock has 
been issued, all the authorized amount being held to 
redeem prior mortgages. 

Transfer Agents and Registrars—F idelity Trust Co., 
Portland, Me., and Fidelity-Philadelphia Trust Co., 
Philadelphia. 

Annual Meeting—First Tuesday in April or within 
60 days thereafter, at Lewiston, Me. 

Dividends—On the First Pfd. stock 6% per annum 
has been paid semi-annually June and Dec. 1, since 
June 1, 1921. On the Second Pfd. a 2%4% semi-annual 
dividend was paid Sept. 1, 1922, and 5% was paid dur- 
ing 1923 and 1924; none thereafter until Dec. 1, 1926 
when 1% was paid; none since. ° 


FUNDED DEBT 


$784,000 THE Beer ste cages: KENNEBEC RY. CO. FIRST 
DIVISIONAL MORTGAGE GOLD 6s; DUE MARCH 1, 1940 
Dated March 1, 1920. . 

Interest Payable March and September 1, at Bath 
Trust Co., Bath, Me. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Bath Trust Co., Bath, Me. 

Provisions of Issue—Authorized and issued, $845,- 

, of which $61,000 held in treasury. ‘These bonds 

were exchanged, bond for bond, for an equal amount 


of Lewiston, Brunswick & Bath St. Ry. First. Mort- 


Sage 5% bonds, due (as extended) March 1, 1920. 


~ Callability—Subject to call at par and accrued in- 


terest upon four weeks’ published notice. 
‘ 


A 


extending from’ 


Security—A first lien on entire property of former 
Lewiston, Brunswick & Bath St. Ry., comprising elec- 
tric railway lines operated in and between Lewiston, 
Auburn, Sabattus, Lisbon, Lisbon Falls, Brunswick 
and Bath. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

2 
$150,000 AUGUSTA, ee Oe GARDINER RY. CONVER- 
TIBLE FIRST MORTGAGE GOLD 4s; DUE JULY 1, 1952 


Dated July 1, 1902. 

Interest Payable January and July 1, at Augusta 
Trust Co., Augusta, Me. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Augusta Trust Co., Augusta, Me. 

Provisions of Issue—Authorized and issued, $150,- 
000. Of the $150,000 outstanding $53,000 are bonds 
and $97,000 stock. The stock has a due date and 
matures at the same time as the bonds, and has the 
same standing as a bond. 

Callability—Subject to call at 104 and interest on 
any interest date. 

Security—Secured by a first mortgage on line from 
Augusta to Winthrop, and covers all franchises, rights 
and property except franchises west of the Maine Cen- 
tral Railroad in Winthrop, Monmouth, Wales and 
Webster; also secured by a second mortgage on the 
property of the Augusta., Hallowell & Gardiner R. R. 
General 4s. At the time of the construction of the line 
from Augusta to Winthrop, the Augusta, Winthrop 
& Gardiner Ry. purchased the property of the Augusta, 
Hallowell & Gardiner R. R. Co., subject to their mort- 
gage. Both stock and bonds are equally secured. 

Convertibility—The $53,000 bonds are convertible 
at par for 4% Preferred stock of the same company 
(which has the same security as the bonds.and matures 
at the same time), and the conversion may be made at 
any time during the life of the mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(3) 


$250,000 AUGUSTA, HALLOWELL & GARDINER R. R. coNn- 


VERTIBLE GENERAL MORTGAGE GOLD 4s; DUE JULY 1, 
1951 


Dated July 1, 1901. 

Interest Payable January and July 1, at Augusta 
Trust Co., Augusta, Me. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Augusta Trust Co., Augusta, Me. 

Provisions of Issue—Authorized and outstanding, 
$250,000, of which $55,000 are bonds and $195,000 
stock. The stock has a due date and matures at the 
same time as the bonds, and has the same standing as 
a bond. 

Callability—Subject to call at 104 on any interest 
date. 

Security—A general mortgage on entire property 
of the former Augusta, Hallowell & Gardiner R. R. 


- Co., consisting of lines operated from Augusta to. Gardi- 


ner and Augusta to Togus and all real estate located 
in Augusta, Hallowell, Farmingdale, Gardiner and else- 
where, and all equipment and personal property. Both 
stock and bonds are equally secured. 

Convertibility—These bonds are convertible at par 
for 4% Pfd. stock of the same company (which has 
the same security as the bonds and matures at the 
same time), and the conversion may be made at any 
time during the life of the mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


/ 
$100,000 AUGUSTA, WINTHROP & GARDINER RY. GENERAL 
MORTGAGE GOLD 5s; DUE JAN. 1, 1935 
Dated March 1, 1905. 
Interest Payable January and July 1, at Augusta 
Trust Co., Augusta, Me. 
Denominations—Coupon, $500 and $1,000. 
Trustee—Augusta Trust Co., Augusta, Me. 
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Provisions of Issue—Authorized, $125,000, but mort- $250,000 Augusta, Hallowell & Gardiner R. R. Com 


gage closed at $100,000. , vertible 4% bonds and stock and $150,000 Augusta’ 
Callability—Subject to call at par, on any interest Winthrop & Gardiner Ry. Convertible 4% bonds an¢ 
date upon 60 days’ notice. stock. 
Security—A general mortgage on entire property of Tax Provisions—Company does not pay Norma 


former Augusta, Winthrop & Gardiner Ry., subject to Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 | 

Gross*earings 70925. i (Ea $921,941 $1,004,546 $998,152 $1,055,633 $1,165,131 $1,236,02) 
Operating.“expenses: tn.28.8. SORROMIM APE 666,580 682,120 686,131 739,088 826,043 814,57! 
Taxeso.\., (atl) 2a MAO SOA OME 37,684 45,380 43,663 48,306 | 54,964 63,79 
Grosauincomen yn ee ee $217,677 $277,046 $268,358 «$268,239 * $284,124 © «$357,68k 
Pnterest®. 78 sR OE eee CASE OR. SiGe 68,832 69,911 72,295 72,236 72,259 86,552 
Net, jnconta@ i3 Wee: OOER Bono. eee $148,845 $207,135 «$196,063. «$196,008 $211,865 $271,10 
Dividends on Stock: 
Hirst Preterred =. coat erty opi ce $88,110 $88,110 $88,110 $88,110 $88,110 $88, 11 
Second: Preferred {i 2 SIE eRe ay eee 17 j082. 0: jiscwute sips 85,410 85,410 42,70: 
Balance apt Sa-anrl.-sf ae sha nap bao eieeee $60,735 $101,943 $107,953 $22,483 $38,345 $140,286 
Depreciation «aise bso Stas vs. chasse ss ae ee 78,000 87,500 88,000 88,000 88,000 88,000 
Surplus, 2c. coe ea. So a ee 1$17,265 $14,443 $19,953 $$65,517 $49,655 >» $52,286 
*Times Interest Earned ...... ih, Joa ere 2.03 2.71 2.49 2.49 2.71 3.1) 
*Earnings Per Share— : 
ESt | PReterne oe. soci jones tahoe ec cenee aleie ae $4.82 $8.14 $7.35 $7.35 $8.43 $12.43 


2nd Preterred toe i. ees ae he eee Nil 1.84 1.16 1.16. 2.43 5.5¢ 
*After depreciation. +Deficit. | 
GENERAL BALANCE SHEET, DECEMBER 31 ee | 

Assets— 1927 1926 1925 1924 1923 “1922 | 


Plant, properties and franchises ...,.......... $4,833,158 $4,851,943 $4,836,354 $4,865,908 $4,840,710 $4,829,956 
Deposits in lieu of mortgaged property sold... Zh5900, ne va nie bh te inle 4 pu tr Hee el 
Investitients, -\7. c..s.00 oye cael ee eee 20,651 201 201 201 201 201 
Bondsin ‘treasury’ 31302. 20s oe ae ee 61,500 61,000 10,500 10,500 10,500 10,500 
Accounts’ receivable’. .5.2) 1. sO m vy aa Bs 8,470 9,891 9,446 9,891 7,467 10,250 
Notes receivable von \iee: 3) <1 yak Pies ee ae ee 9000 we ba RNAS, OR | 
Supplies gon cs. aus cee SIS 61,813 58,302 65,375 71,146 73,387 94,854 
Prepaid "accounts tr. 37 oacaueet ee Seer nets 8,998 14,012 18,880 10,764 18,764 19,354 
Cashya Lui, CLAN TP. So Lees Ee) evar pee 217,344 212,037 149,509 63,531 79,000 129,601 
note! Rhee mC Teme Ne TEA se $9,248,434 $5,207,386 $5,090,265 $5,031,940 $5,030,029 $5,094,716 
iabilities— 

First"Preferredstoeko), Sie a0 aR aia $1,468,500 $1,468,500 $1,468,500 $1,468,500 — $1,468,500 $1,468,500 
‘+ Second: Preferred ‘stock.4 ysnig hs Le See. 1,708,200 1,708,200 1,708,200 1,708,200 1,708,200 1,708,200 
Funded: debt) ia pean ruree aera oo eee 1,345,000 1,345,000 1,345,000 1,345,000 1,345,000 1,345,000. 
Accounts payable ...... ahi Bee Sn ay pene 30,890 HOS 25,694 36,951 31,993 42,814 
ArCehied | MITETESE \s.'s- 02. crauete a eae 4 15,670 15,680 17,090 17,015 17,010 17,025 
Accrued: taxes os ae pes oe 10,321 ‘16,352 12,936 12,515 ~ 15,119 23,983 
Operating FESEEVES O04) 7 Ac. geea e's ie mee 24,804 24,804 21,292 21.871 19.736 16,451 
Accrued depreciation, 3). 2 . zac ate - 470,984 406,579 335,702 285,787 223,008 226,400 
Unadjustedycredits.. 2: co pow eer RR 8,446 11,828 11,546 11,712 11.759 7,210 
Surphis) 000. cca ee ey ee 165,619 173,870 144,305 124,390 189,704 239,132 
MOTB sk ae. aps iat descakte er AR eee oe $5,248,434 $5,207,386 $5,090,265 $5,031,940 $5,030,029 $5,094,716 


Officers: Wm. B. Skelton, Pres.; Wm. H. Newell, York; C. Stevenson Newhall, Philadelphia, Pa.; Ru- 
V-P.; G. E. Fitz, Treas.; Alfred Sweeney, Gen. Mer. ! 


pert H. Baxter, Bath, Me.; Henry W. Cushman, Ban- 
& Clerk, Lewiston, Me. Me.-\Frank Do s 

Directors: Wm. B. Skelton, Wm. H. Newell, Alfred 80% “e.; Frank D. True, Portland, Me. | 
Sweeney, Lewiston, Me.; Frank Silliman, Jr., New Office, Lewiston, Me. 


| 
DIVERSIFIED INVESTMENTS INCORPORATED Be | 
History—Incorporated Sept. 18, 1925 in Del., and standing at no time shall exceed the aggregate of other 
acquired a number of long-established telephone com-_ classes outstanding. Pfd. stock has no voting power. | 
panies and has since acquired other properties, all of Class “A” Stock Provisions—Class “A” stock has 
which it controls directly or through subsidiary com- preference for assets and dividends over Class “C” and! 
panies. The telephone properties owned or controlled “B.” Class “A” receives cumulative dividends at the, 
by it, and under the supervision and management of rate of $4.00 per annum and is entitled to participate 
Diversified Investments Incorporated are located up to $5.00 per share in any one year. Class “A” stock 
chiefly in the states of Illinois, Iowa, Indiana, Mis- is subject to redemption at $75 per share on any div 
souri, Oklahoma and Texas. These companies serve dend date on 30 davs’ notice. Class “A” stock has no 
without competition more than fifty cities and towns voting power. i 


having an aggregate population estimated to be in Class “C” Stock Provisions—Class “C” stock vhas 
excess of 600,000, | 


reference for assets a ivi , sa | 
Sees at ee p e assets and dividends over the Class 


ie) aus ... stock and is subject to redemption at $60 per share 
Sate Clee Oh OO OTE Lo, CE natn a on any dividend date on 30 days’ notice. Dividend 
shares Giasst "CP all of no par value, and $7 000,000 Tate $4.00 per annum. Class “C” stock has no vous | 
7% cumulative First Pfd., par $100; outstanding, abe ge . hse . 
20,000 shares Class “A.” LA 00D. Shares Glacaubhe. 7000 Transfer Agent and Registrar (First Pfd. and Class 
shares Class “C” and $2,000,000 First Pfd. Class “B” =” and “C” stocks)—Theodore Gary & Co, a 


stock has voting rights, City, Mo. 
First Preferred Stock Provisions—First Pfd. stock Dividends—First Pid. dividends regularly paid J,’ 
has preference for assets and, Hividends and a8 subject J & O15. Dividends on the Class “A” and Class “C 


to redemption at $115 per share on any dividend date stocks at the rate of $4.00 per annum regularly pat 
on 30 days’ notice. The amount of Pfd. stock out. since issuance of stock; payments, J, A, J & Qui 


‘An extra dividend of 50 cents a share was paid on Class 
“A” stock on Oct. 15, 1927.. Class “B” stock dividends 
regularly paid since issuance. On Class “‘C” stock 
initial dividend of 33 1/3 cents per share paid Jan. 14, 
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1928, covering period from Dec. 15, 1927, to Jan. 15, 
1928; April 14, 1928, $1 per share. 
FUNDED DEBT 
None. 


COMBINED BALANCE SHEET 
(Operating Companies) 


Aug. 31, Dee. 31, 

Assets— 1927 1926 
BTII® DIALS: faa plete «ss } ($10,015,827 
Construction work in progress ....... s1s.0.072 43,683 
RIEL SS tetan hae es dts gp, ee + ce 39,444 


BREMPIEXCU AASSELS =. She ke. 


Miscellaneous investments ........... O:639 7 rasa ters 
Cash and marketable securities ....... 559,093 451,733 
mecounts receivable... . ... v6. <a..0.-.- 356,120 246,619 
Memtetial and-supplies ....0ocs--.:-... 471,193 242,179 
Prepaid direct’y exps. taxes, insur., etc. 430,010 Zoe o 


ANI Oa is af ee $17,317,127 $11,270,710 


Sutcers :.).G. Crane, Pres.; W. C, Polk, V-P.: V_E. 
Chaney, Sec. & Treas., Kansas City, Mo. 
Directors: E. C. Blomeyer, Chairman; Theodore 


enw Aug. 31 Dec. 31 
Liabilities— 1927 1926 
Comming stock Meme eet erie Te $4,056,283 $3,025,675 
Preretred stocky uw sc untnute otic kk 3,988,825 = 1,715,825 
Funded, debtenges oer one eens, b. 4,277,000 2,601,716 
FPremituny Oi) Stockst ie nt... 206 484ottanaaent. 
Bills and accounts payable ........... 513,280 . 369,473 
Service oiled an advance <a) cae. ce 21,394 
Accrued interest and taxes, etc........ 386,925 289,024 
Reserve-for depreciation .............. 2,730,753 2,075,471 
SOUT te ine alee is mores ah 0585. oe neg vs en ne 1,157jS77-10: 1g1%2,132 

BROCADE 0.0%, 2: stakes ote aeeneth. cA doen ea oleae $17,317,127 $11,270,710 


Gaty, A. F. Adams, H: L: Gary, C. A. Bennett, ages 
Crane, J. W. Wopat. 
General Office, 406 W. 34th St., Kansas City, Mo. 


WABASH TELEPHONE SECURITIES COMPANY 


(Controlled by Diversified Investments Incorporated) 


History and Business—Incorporated Nov. 28, 1925, 
in Delaware, as a holding company. Controls Citizens 
Independent Telephone Co., Terre Haute, Ind.; Kin- 
loch-Bloomington Telephone Co., Bloomington, III; 
and Wabash Valley Telephone Co., Paris, Ill., through 
majority stock ownership. 


CAPITAL STOCK 


Authorized, $750,000 Common and $1,250,000 7% 
cumulative Pfd.; outstanding, $579,400 Common and 
$1,057.900 Pfd.; par, $100. Pfd. stock has preference 
for assets and is subject to redemption on any dividend 
date at $110 per share. The voting stock is owned by 
Diversified Investments Incorporated. 

Transfer Agent and Registrar—Mississippi Valley 
Trust Co., St. Louis, Mo: 


Annual Meeting—First Monday in October at Kan- 
sas City, Mo. 

Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J] & O 1. Common dividends have been paid as 
follows : 1926, 6% : 1927, 8% ; payments made January 
ie 

FUNDED DEBT 
None. 

Officers: E. C. Blomeyer, Chairman; J. G. Crane, 
Eres,,, vv. C. Polk; V-P.’; Hare F: Farwell, V-Pi'Vi. E. 
Chaney, Sec. & Treas., Kansas City, Mo. 

Directors: Theodore Gary, H. L. Gary, A. F. Adams, 
EK» C. Blomeyer, C. A. Bennett, J. W. Wopat, J. G. 
Crane, Kansas City, Mo.; Hart F. Farwell, A. L. Stad- 
ermann, Terre Haute, Ind. 

General Office, 406 W. 34th St., Kansas City, Mo. 


CITIZENS INDEPENDENT TELEPHONE COMPANY 
(Terre Haute, Ind.) 
(Controlled by Wabash Telephone Securities Company) 


History and Property—Incorporated Dec. 21, 1905, 
in Ind.; reorganization of Citizens’ Telephone Co. of 
Terre Haute. Has an unrestricted franchise. Popu- 
lation served, 75,000. Operates one exchange and 
15,580 telephones. Prices: Business, $75, $63 and $36; 
residence, $36, $30, $27 and $24. 

On April 15, 1920, the Company received from the 
Indiana’ Public Service Commission authority to ac- 
quire the plant of the Central Union (Bell) Telephone 
Co. in Terre Haute. The deal provided that Citizens’ 
Company deliver to the Central Union Co. $192,700 of 
its Common stock and $379,400 of its First Mtge. 5% 
bonds, and $179,900 of its Refunding & Extension 
Mortgage 6% bonds. This purchase was consum- 
mated May 1, 1920. 

CAPITAL STOCK 

Authorized, $1,000,000 Common and $2,000,000 7% 
cumulative Pfd.; outstanding, $481,700 Common and 
$500,000 Pfd. ; par, $100. Stock control held by Wabash 
Telephone Securities Company. 

Preferred Stock Provisions—Has no voting power. 
Shares in assets of Company subsequent to rights of 
creditors and prior and senior to rights of Common 
Stock and is redeemable at 105 and accrued dividends 
On any semi-annual dividend date. 

Annual Meeting—Second Wednesday after first 
Monday in February. 

Listed—-St. Louis Stock Exchange. 

_ Dividends—Pfd. dividends have been paid since 
date of issue on Oct. 1, 1924 at 7% per annum; pay- 
ments semi-annually, Jan. and July 1 to July 1, 1926; 


-» 


thereafter quarterly, J, A, J & O 1. Dividends on 
Common at rate of 6% per annum paid from 1913 to 
1921, inclusive; 1922, 7% ; 1923 to 1927, 8% per ‘an- 
num; payments quarterly, J, A, J & O1. 


FUNDED DEBT 


(1) 
$43,000 FIRST MORTGAGE 5% GOLD BONDS; DUE JANU- 

ARY 1, 1936 

Dated January 1, 1906. 

Interest Payable January and July 1, at Missis- 
sipp1 Valley Trust Co., St. Louis, Trustee. Coupon, 
$100, $500 and $1,000; principal may be registered. 
Secured on all franchises, real estate and other prop- 
erty now owned or hereafter acquired. Authorized 
and issued $1,000,000, of which $957,000 converted into 
6% Refunding & Extension bonds. Company pays 
Normal Federal Income Tax up to 2%. 


(2) 

$1,383,900 REFUNDING & EXTENSION MORTGAGE GOLD 6s; 

DUE MAY 1, 1950 

Dated May 1, 1920. mA 

Interest Payable May and November lI, at Missis- 
sippi Valley Trust Co., St. Louis, Mo. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Mississippi Valley Trust Co., St. Louis, 
Mo. and the Terre Haute (Ind.) Trust Co. 

Provisions of Issue—Authorized, $2,000,000; issued 
and outstanding, $1,383,900. 
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Callability—Subject to call on any interest date at 
102 and accrued interest upon 60 days’ notice. 

Security—-Secured by a first and purchase-money 
lien upon all the property, rights and privileges ac- 
quired from the Central Union Telephone Co.; a first 
and purchase-money lien upon all property, etc., which 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
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may hereafter be acquired with any part of the pro- | 
ceeds of these bonds, and a lien upon the balance of © 
the property of the Company, subject to the First 5s. | 


Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%. 


- 


1927 1926 1925 1924 1923 1922 _ 
Grae barniQasiHihGeck «on be enase paleeemede deere $632,420 $622,102 $597,343 $578,158 $551,674 $505,968 
Operating expenses and taxes ...-..-+-+s+++5> 437,410 377,060 373,131 352,309 325,226 Bo 
Depreciation JUG... pes eeeeserescer se ARE 97,788 93,936 88,599 85,412 81,428 79,059 
Net earnings ote eS Oey ae) rs ae ae $07,222 $151,106 $135,613 $140,437 $145,020 $126,504 
Othé@e income aBb. oo... oe eee te owas Teme tele 33,787 7,558 6,925 2,060 2,957 3,439 | 
e ee 
“Pe tal Gt GOur nee Perec ena (oie elietaie a ols peaoe neal $131,009 $158,664 $142,538 $142,497 $147,977 $129,943 
Pised tha reeeay jh 2)) Saas ceases ws aieg = 306 aterm 91,515 86,499 88,210 77,897 77,238 7 041 
PAbiick for sdiidenits hii ut. leds. cae a ses eee $39,494 $72,165 $54,328 $64,600 $70,739 $53,902 
Preferred dividends paid .......... eee ee eee eees 28,531 10,990 10,920 ak Sa ate Ba8 = nia ae. | 
Common dividends paid .......0.-4 esse een eeas 38,536 38,536 38,536 41,249 37,733 317i2 | 
Surplus: jo vidoe 2 eae wlne oooh anieldys deel gee #§27,573 $22,639 $4,872 $23,351 $33,006 $22,190 
Times Fixed Charges Earned ..........-.-+5+- 1.43 1.83 1.61 1.83 1.92 ieee | 
Earnings Per Share— | 
Pe eRET HE CANN aoe iecialvcnag oe ak lat ep agce\s aurea omanie tea aan $7.99 $45.97 $34.60 2 eR 2 tne . | 
Common (P40 nes poe Be PR EL Ree 2 ta 27. 12.70 9.01 $13.41 $14.69 $11,19 - 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 gp 1OeS eo. | 
Property account s...:.0.-> + icpesee pele fees ee $2,675,476 $2,150,791 $2,105,753 $2,072,405 $2,024,799 $1,959,721 
TnvectitientSc. ok cache cere poe up eae! baa) oe ee eee Go t7 7. 32,177 32,016 32,270 14,262 510 | 
Materials and supplies. ...........--2- se eee 65,155 48,049 50,919 41,477 38,642 43,129 
ee TORE LAL Gee PRA DI Iem me Qe ete Mey) 128,852 110,162 18,401 - 51,072 39,486 20.455 | 
Bills and accounts receivable ............+-++:- 51,241 30,426 24,532 22,402 ~~ 19,741 27,397 | 
Marketable securities .4..4- soemesee oe 2,560 156,463 - 149,697 NEP rere ate Se. | 
@ther Assets, keke ae eis ae a ene Ne cine RO tn sean fits Ie. be = 3,650 2,964 161,249 30,675 59,15 
Deterred Cebit Wena. .a tenet SRermeenyner see Hg 125,191 84,046 90,418 173,848 164,526 152,189 
Batala th fticciee pak © EE dee an ee $3,080,652 $2,615,764 $2,474,700 $2,554,723 $2,332,131 $2,262,559 | 
Liabilities— | 
Common“ Stock pict) <b Pi spe eb pee pe aes $481,700 $481,700 $481,700 $481.700 $481,700 $481,700 | 
Preferred StoGk yx ase. «eis sites en are epee steele aiaas 500,006 157,000 157,000 155,000 eae rE ae 
Fanded. Gébt.. an. anon STEREO 0 0 aS 1,426,900 1,250,800 1,253,800 1,247,100 1,249,900 1,259,900 
Bills and ‘accounts payable J.).....0...045 2.0%: 267,672 22,510 15,488 15.877 Prod 7A 19,537 
Other current liabilities ....... ds). so steps. oe 8,992 2,857 10,260 7,486 6.256 3,962 | 
Acerwed lig bilitiessn004. . 42) eheht« fd» yeti eee en 107,672 86,914 21,632 29,983 28.708 21,033 
fe Lis ee OR MUON ERAT Dee EMMA G2 ord ANS 121,632 422,230 340,615 487,305 428,689 382.379 
Capital stock premittina: \) 5-109: 8, «|. eerie a ccs wees |) mee ¥ ance 59,375 68,675 68,675 
Surplus: fs...) 0.0.2. 0-7 A CERES! 5: See 166,084 191,753 194,205 70,897 49 432 25,013 | 
OLA. keh Sass 2 Bete Ser) Bas aes sn $3,080,652 $2,615,764 $2,474,700 $2,554,723 $2,332,131 $2,262,559 
Officers: Hart F. Farwell, Pres. & Gen. Mer., Directors: Hart F. Farwell, Paul N. Bogart, A. a 


Terre Haute, Ind.; J. G. Crane, V-P., Kansas City, 
Mo.; Paul N. Bogart, V-P., Terre Haute, Eada; (eae. 
Blomeyer, V-P., Kansas City, Mo.; A. L. Stadermann, 
Sec. & Treas.: S. T. Wancleave;, Asst. Sec. & Asst. 
Treas., Terre Haute, Ind.; V. E. Chaney, Asst. Sec. 
& Asst. Treas., Kansas City, Mo. 


KINLOCH-BLOOMINGTON TELEPHONE COMPANY | 
(Controlled by Wabash Telephone Securities Company) 5 | 


History and Property—Incorporated July 1, 1905, 
in Ill.; successor to Home Telephone Co., of Bloom- 
ington, Ill. Operates in Bloomington, Normal and Mc- 
Lean County. Franchise expires in 1931. Population 
served, 35,000. Exchanges, 2. No. of telephones, 10,- 
500. Prices: Business, $60, $48 and $30; residence, 
$30, $27 and. $24. 


CAPITAL STOCK 


Authorized, $500,000 Common and $250,000 7% 
cumulative Preferred (created in 1923); outstanding, 
$250,000 Common and $250,000 Preferred; par $100. 
Preferred stock has equal voting power with Common 
stock. »Stock control held. by Wabash Telephone Se- 
curities Company. Both classes listed on St. Louis 
Stock Exchange. Annual meeting, second Tuesday 
after first Monday in February, at Bloomington, LU 


Dividends—Dividends on Preferred stock regularly 
paid. Payments were made semi-annually up to July 
15, 1926, since which date payments have been made 
quarterly, J, A, J & O 1. On Common 7% ver dal Mader 


Stadermann, Terre Haute, Ind.z' J. G. Crane, mame. | 
Blomeyer, V. E. Chaney, Kansas. City, Mo.; Cat. | 
Rottger, D. H. Whitham, F. A. Montrose, Indian- 
apolis, Ind. ae 

General Office, Terre Haute, Ind. bf 


paid from 1911 to Jan. 15, 1923, inclusive, and at the 
rate of 8% since April 5, 1923; payments quarterly, 
J, A, J & O 1. In addition a 20% ($39,04C) stock 
dividend was paid during 1923. ; fie. | 
FUNDED DEBT @ 

$250,000 Refunding and Improvement Mortgage 6% 
Gold bonds: dated’ fan 15, 1923; due Jan. 15; 1988; 
int. Jan. and July 15 at Mississippi Valley Trust Co. 
St. Louis, Mo. Coupon, $100, $500 and $1,000. Conti-_ 
nental National Bank Co. & Trust Co., Chicago. 
Ill. Trustee. Authorized $500,000. Issued together: 
with $250,000 Pfd. stock exchanged for the outstanding | 
First 5s, due July 15, 1925 and miscellaneous debts, 
as of Jan. t5, 1923, totaling $500,000 on the basis of 
50% Pfd. stock and 50% bonds. The unissued bonds 
mr; be issued for not over 80% of the value of pet) 
manent additions and betterments, only when net, 
earnings are at least 114 times annual interest charges 
on bonds outstanding and those to be issued. Sub- 
ject to call at 105 and interest on thirty days’ noucé 
Company pays Normal Federal Income Tax up to 2%. 


— 
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1927 1926 1925 1924 1923 1922 
Bereariiings O) Ri: (4 Mado LG! «Laat ae ts $333,516 $305,042 $286,374 $281,129 $272,315 $268,980 
Eiperating: expenses, taxes, ,€tC., 0. wes eceee ewes 214,609 190,387 168,842 163,937 157,830 158,522 
DNETOTIS. on 5c... ann bin bel aaah < 2 fs heosl deals 46,437 57,660 54,056 52,186 49,622 50,220 
Bearings ee )tOm Yeut # vd bora. $72,470 $56,995 $63976 $65,006 $64,863 $00,239 
Other income ........4. PEOPLE Ja SSS Sk Oe 15 46 377 72 33 *719 
EE a SS Se en ee, $72,485 $57,041 $64,353 $65,078 $64,896 $59,520 
MME OS CRT, 5, kicpnte seeder isles! tole Vis © one ¢ ahcartat. 19,524 18,943 20,542 17,542 18,153 30, 296 
Meeice 10% Gividends .........slilecccesccccie $52,961 $38,098 $43,811 $47,536 $46,743 $29,124 
Seetenreds-dividends) ... 244s OLA ti Owsley 17,500 17,500 17,509 17,500 lO 7 A,450e: ane 
MMEITOM “CAVICE MAS 77.544. tenia pace lsc pielbe cineeewres 20,000 20,000 20,000 20,000 19,736 13,664 
NT ORE Te ee eee ee ht eee $15,461 $598 $6,311 $10,036 $10,236 $15,459 
*Debit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
ICO OUT cic hom ijeig ss 2s.s cee o.0+ «Sere ces ess $1,117,314 $1,090,978 $1,067,237 $1,022,175 $983,845 $954,202 
Memeremivestinents: 74h ib td) IR Matos t 2! 210 210 210 210 210 210 
MPR ae PL eA ea VORA PART SI 28,961 18,617 22,401 28,022 32,831 15,072 
Bemendis and Supplies .... slew). 2s) 1. wasia bs x 27,685 15,624 18,450 27,436 15,139 15,410 
ELEY i UES as Oe ee 18,303 18,289 14,546 14,959 17,415 24,348 
meretred debits’ = 220 CAINS, SAey Veo. 42,327 35,479 26,958 52,316 51,492 58,493 
oye SESS SES IG ene $1,234,800 $1,179,197 $1,149,802 $1,145,118 $1,100,932 $1,067,735 
Liabilities-— 
a SS a A renee $250,000 $250,000 $250,000 $250,000 $250,000 $195,200 
SS RS Ca 250,000 250,000 250,000 250,000 250,00 EI? 
Semeomeraiyter. cecal. . ok. ali ee < Dyes Nee oDiyele ds 250,000 250,000 250,000 250,000 250,000 494 000 
ENC MCL a arn a te soe et ewan)... PLO S. DOIMR Codneed vo 16,840 16,840 16,840 
EE ee ss ol > pie + ore SRD'R EEO UOT RTGTt pasta: ees ZOLQOO. ach ter tntas- ear <8 LA Pan eos 
MC OIADTIITICS. Sees sa cack oR o's LO tess 16,700 22,462 10,402 8,624 10,571 36,095 
MmmemerMabilities 0... 600 el... eee 47,659 36,614 28,882 28,714 27,380 18,083 
ME Mimies: ©, 6 .ahecanlai dinteddce il. Id. ok ere PP aes ere a lg NER Le 22 ee SE. SO, | 27127 
nc ae ens 357,893 239,524 194,973 283,287 248,533 2L537/ 
EE ss eels. c le ee 62,548 130,597 140,545 57,683 47,608 85,013 
MI 2 ats ct eg Skat stseststsee $1,234,800 $1,179,197 $1,149,802 $1,145,118 $1,100,932 $1,067,735 
Officers: H. F. Farwell, Pres. & Gen. Mgr., Terre Directors: Hart F. Farwell, A. L. Stadermann, Terre 


Haute, Ind.; J. G. Crane, V-P.; E. C. Blomeyer, V-P., 
Kansas City, Mo.; A. lL. Stadermann, Sec. & Treas.; 
S. T. Vancleave, Asst. Sec. & Asst. Treas., Terre, 
Haute, Ind.; V. E. Chaney, Asst. Sec. & Asst. Treas., 
Kansas City, Mo. 


Beaute snd. |. (rosacrane, Ps C Blomeyer, W. ce 
Polk, V, E. Chaney, Kansas City, Mo.; E. R. Cogs- 
well, Chicago, Ill. 

Offices, Bloomington and Normal, Iil. 
Office, 711 Poplar St., Terre Haute, Ind. 


Executive 


WABASH VALLEY TELEPHONE COMPANY 
(Controlled by Wabash Telephone Securities Company) 


_ History and Property—Incorporated Jan. 8, 1902, in 
[llinois. Operates in Paris, Marshall, Chrisman, Hor- 
ace, Metcalf, Elbridge, Vermilion, Redmon and West 
Union, Il]. Franchises expire in 1935. Number of ex- 
changes, 9. Number of ‘phones in use, 4,551. Popula- 
tion served, 22,000. Miles of wire: pole, 4,245.5; under- 
ground, 915.2—total, 8,160.7. Rates, $21 to $42. 


CAPITAL STOCK 

Authorized, $400,000; outstanding, $257,300; par 
$100. Stock control held by Wabash Telephone Secu- 
tities Company. 

Transfer Agent and Registrar—Mississippi \alley 
Trust Co., St. Lottis, Mo. 

Annual Meeting—Second Wednesday after first 
Monday in February at. Paris, Ill. 

Dividends—Dividends have been paid in recent 
years as follows: 1921 and 1922, 6% each; 1923, 614%; 
1924 to 1927, inclusive, 7% each; payments quarterly 
J, A,J &O 1. nT 


FUNDED DEBT 


$147,400 REFUNDING MORTGAGE AND IMPROVEMENT 6% 
GOLD BONDS; DUE JUNE 1, 1950 


Dated June 1, 1925. 

Interest Payable June and December 1 at Mississippi 
Valley Trust Co., St. Louis, Mo. 
Denominations—Coupon, $100, $500 and $1,000; 
Principal may be registered. | 
Trustee—Mississippi Valley Trust Co., St. Louis, 


Provisions of Issue—Authorized, $400,000; issued, 


’ 
4 


é 


$267,500, of which $46,200 had been authenticated, and 
$73,900 have been reacquired, leaving $147,400 out- 
standing. 

Purpose of Issue—Issued to retire an issue of 5% 
bonds formerly outstanding. 

Callability—Subjeet to eall.at 105 and interest on 
any interest date. 

Sinking Fund—None provided. 

Security—A first lien 6n entire plant of the com- 
pany. 

Tax Provisions-—Company~ pays Normal Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
GrOas~ CArMINGS, o/s S06 see ts Beek ths $141,592 $140,456 
Operating expenses, maint. & taxes .. 83,922 75,107 
Depreciation” . 17824... SQV EAR 29,897 29,634 
Net ‘éarnitig’s 22, . recive shigs fss2 a3 $27,773 $35,715 
(Other tineom eect ae seeoce fee 315 86 


Total incGnre  m «2. Beats eee ee) ae $28,088 $35,801 


Deductions: 
Bigid BiGterCo crete s oteaticia.c ctouke mere ats SF $8,844 $8,844 
RAHAT SI PE ae ads 2,708 2.35% 
Giiliermtimeds CHALVeS oo siicss., 5% J ame emre 1,207 2,164 

PRGESEL PR Ladys shies befB lic) you a.s pce> Siac $12,759 $13,561 
Balarice ton dividends. ... . tc acceler $15,329 $22,440 
Dividends *Sast2) GI Pe eee 18,011 18,011 
Surplus: for) yearn! agiuy pan deen coh *$2,682 $4,429 


*Deficit. 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Cost.of plant and equipment........... $624,487 $625,591 
Stocks sO wied) cc. ie pieierne siete Ware ton t-ie 120 120 
Matenialssandi.ctppileSmc twine. wee) ceericra 28,425 33,090 
CGF oli ae dd Seta ARI Oe ach NS PCARS AL WG R Bg 39,244 22,102 
AGéounts recelVADIe* ve nna aaa oo es 6,134 5,128 
DMeker red? tents: oracle 19,259 15,380 

BO tales cae ee tee ee ais eee ha caer ee $717,669 $701,411 

Liabilities— 
Capital <stock ewer. piss kat. cep une ae $257,300 $257,300 
Bundedaadeb tame eacocmec ceca nee eine to 147,400 147,400 
Accounts: payaDlen® .Biic. MAR Ee tia 3,481 5,120 
Interestiaccriediet } . fo... een ae oe eee 737 737 
Dividends acerued. 2.34 ..eewe. oe 4,503 4,503 
Reserve momataxes rer. on ce centr ieas 11,463 5,655 
Weferred credittem’s |... Vey te... 1,234 906 
Reserve for depreciation ............ 170,891 7151 
Surplus? sieetit ga). estes aar 120,660 122,639 

BDO tea eae sas at A Te se SR oT oe a $717,669 $701,411 

Officers: Hart F. Farwell, Pres’ & Gen, Mer., 


Terre. Haute, ind.; J. GsCrane, VaP. EB. CiBiomever, 
ViPi) Kansas! €ity, Mois A. L.0Stadermannyosec. & 
Treas.: S. T. Vancleave, Aud., Terre Haute, Ind. 
Directors: Hart Farwel!, A. L. Stadermann, Terre 
Haute tindss\IiiiGe Cranes: Fe Ga Blemeyeny Vi... 


Chaney, W. C. Polk, Kansas City, MoguRigk: Cogs- . 


well, Chicago, Ill. 
General Office, Terre Haute, Ind. 
Paris}: TI. 


Operating Office, 


OF BLOOMINGTON 
(California) 


History and Property—Incorporated in March, 1907, 
in California, for the purpose of acquiring the water 
properties of the Citizens Water Company, organized 
in 1890, and to continue the distribution of water for 
agricultural and domestic use at cost to its stock- 
holders who are owners of the land upon which the 
water is used. This is a mutual water company. The 
territory served comprises a district of 5,200 acres in 
San Bernardino County, five miles west of the City 
of San Bernardino. The Company has an assured 
water supply of 1,000 miners’ inches or over, which 
is sufficient for the proper irrigation of the territory 
it serves. All needed revenue is provided by service 
charges and assessments, and no dividends or profits 
accrue to stockholders. 

CAPITAL STOCK 

Authorized; $260,000; outstanding, $259,100; par, 

$50. A mutual company; stock all held by land own- 


ers. 
FUNDED DEBT 


$342,500 FIRST MORTGAGE 6% SERIAL GOLD BONDS, DUE 
ANNUALLY ON JANUARY 1, AS FOLLOWS: 1929, $7,500; 
1930 TO 1933 INCLUSIVE, $10,000 PER ANNUM; 1934 TO 
1938, $15,000 PER ANNUM; 1939 TO 1944, $20,0c0 PER ANNUM 
AND 1945 TO 1948 INCLUSIVE. $25,000 PER ANNUM. 


Dated January 1, 1927. 

Interest Payable January and July 1, at main office 
of Merchants National Trust & Savings Bank, Los 
Angeles. | 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Merchants 
Bank, Los Angeles. 

Provisions of Issue—Authorized, $500,000; issued, 

- $350,000, of which $7,500 matured and paid off Jan. 1, 
1928. The remaining bonds may be issued only up 
to 60% of the cost of additions and improvements. 
The trust indenture contains provisions covering prop- 
erty maintenance, operation, insurance, release of prop- 
erty, etc. 

Purpose of Issue—Proceeds from the $350,000 out- 
standing bonds were used to pay all outstanding in- 
debtedness of the Company and provide $75,000 for 
improvements. 

Callability—Subject to call as a whole or in part on 
any interest payment date on 40 days’ notice, at par 


National Trust & Savings 


and accrued interest to date of redemption plus a pre- 
mium of % of 1% of the principal for each year of life, 
or fraction thereof, from redemption date to maturity, 
said premium, however, not to exceed 3% of the prin- 
cipal of each bond so called. : 


Security—Secured by a first mortgage on all prop- | 


erties of the Company, including lands, water, water 
rights, pumping plants, distributing systems, 
which, with improvements to be made with $75,000 of 
the proceeds of this issue, have been appraised at 
$651,492. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California Per- 
sonal Property Taxes. 

Legal Opinion—Leonard, 


etc., | 


Surr & Hellyer (for the | 


Company) and O’Melveny, Millikin & Tuller (for the | 


Bankers). 
Original Offering—First publicly offered ($350,000) 


in December, 1926, at par and interest, by the Cali- 


fornia Company, Drake, Riley & Thomas and Stevens, _ 


Page & Sterling, Los Angeles. 
INCOME ACCOUNT, YEAR ENDED OCTOBER 31, 1927 


Water sales .::ocns-,052.-30.00) $45,722 
Othétaiiticomes :¢  eke eke « ons 2 ole eee ee ee 2,068 
Totalearnings.. 5 é..04 6) 00 > © ee er $47,790 
Operating expenses: .::..::35s0ss5-8s0euu wna me _ 75,946 
Depreciation. :..isssss vas 650.00 oe) ee nae 20,968 
Operating loss? vii ssa4s 0s 00 3 Ge gies «cen er $49,084 | 
Surplus from previous year: ..3..\haves senween ee 57,484 
Addiassessment. No. 29 2... ®s. see ae eerie 15,546 
Balance Oct. 31, 1927, invested in assets ........ $23,946 
GENERAL BALANCE SHEET, OCTOBER 31, 1927 ; 
Assets— 
Fixed assets ose fe siouy cpt ies Sewanee i $1,598,863 
(OFT Pn PMP PS Sb oe ae 5,190) | 
Current accopnts: 4. <a. <> «su. say) oie ge 5,990 | 
Unamortized bond issue. expense ./.:......-.+..: 24,000 © 
Total’: i; . sexSl ospegeeereesres back ae rr $1,634,043 
Liabilitiés— 
Capital, stock’ (net *worth)74). 27 0 meee $259,811 
Funded debt? . 260.30 ia 1267S ii Uae ee ener 350,000 
Assessments control, invested in assets ..:)...:.). 23,946 
Reserve for hetterments ....-. sham © eine 1,000,000 
Reserve for contingencies: .. icc ease lene 286 
Total ... 0. esc cob ene sce oeeies aie geen 


Officers: J. C: Boyd, Pres.; G,.A, Otis, V-P. jaime 


Workman, Sec.; F. G. Creason, Supt., Bloomington; 
(Gals 
Directors: J. C. Boyd, Denver Chaffee, B. A. Long, 
G. A. Otis, G. L. Stensgaard, J. F. Sweetman, W. A 
Wilhite. 
General Office, Cedar Ave., Bloomington, Cal. 


THE ROCKVILLE WATER & 
AQUEDUCT COMPANY 


History—Incorporated April 3, 1893, in Conn. 


Property consists of Shenipsit Lake and distributing | 


mains at Rockville. Franchises perpetual. Popula- 
tion served, 9,000. Miles of mains, about 24. % 
CAPITAL STOCK ‘ 


Authorized and outstanding, $125,000; par, $25. 
nual meeting, third Monday in January. Ay 
Dividends—Dividends of 2% paid in 1912-13; 5% 
in 1913-14; 5% in 1914-15; 3% in 1916; none in 1917 
or 1918; 5% in 1919; 21%4% in 1920; 1921 and 1922, 5% 
each; 1923, 1924 and 1925, 5%4% each; 1926, 6% ; 1927, 


7%. . 
FUNDED DEBT 

$125,000 First Mtge. Gold 6% bonds; dated May 1, 
1923; due May 1, 1953; int. May and Nov. 1, at Rock- 
ville (Conn.) National Bank, Trustee. Coupon, $1- 
000. Authorized, $150,000. Subject to call at 110 and 
interest on any interest date on 30 days’ notice. Sink- 
ing fund, beginning May 1, 1925, $2,500 per annum. 
A first lien on entire property. Company does not 
pay Normal Federal Income Tax. m4 


oe | 


ies teen a 


ri 

i... 
Pu Ds} 
rr a. 4] 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926. 1925 
Gross earnings ........... $38,935 $38,135 $36,784 
Oper. exp., taxes & deprec. 22,387 17,602 19,610 
Net earnings ........... $16,548 $20,533 $17,174 

Pend anterestey\). J... <lieael 7,500 7,500 7,500 
Pet income .......)..... $9,048 $13,033 $9,674 
_ Dividends paid ........... 8,750 7,500 6,875 
Mmeurpius for year ........ $298 $5,533 $2,799 
_ Times Interest Earned .... 2.20 2/3 2.29 ~ 
\ Harnings Per Share ....... $1.81 $2.60 $1.93 
| GENERAL BALANCE SHEET, DECEMBER 31 
| WAssets— 1927 1926 1925 
“aenoperty account ......... $340,401 $338,289 nits bee tou 
mee. sr ty At 9,008 8,610 9541 

Aecounts receivable ....... 298 201 196 
AN F110 0k. «a se.pern’s)s wih 2 7,500 5,000 2,500 

erate 2h. eo ee $357,207 $352,100 $343,568 

.  Liabilities— 
Capital stock .....0....... $125,000 $125,000 $125,000 
Funded debt .............. 125,000 125,000 125,000 
Reserve for depreciation .. 45,894 41,086 38,086 
| ict ee (ay Leese 61,015 55,482 
! ES Ss $357,207 $352,100 $343,568 


_ Officers: David A. Sykes, Pres.; G. B. Hammond, 
meee ce Treas.; P. B. Leonard, Aud.; R. C. Thompson, 
Supt., Rockville, Conn. 
| Directors: David A. Sykes, F. N. Belding, Chas. 
_§. Bottomley, Frederick Swindells, H. J. Regan, E. W. 
Burke, William Maxwell, F. T. Maxwell, G. B. Ham- 
mond, L. M. Dillon, Rockville, Conn. 

Office, 9 Elm St., Rockville, Conn. 


SANTA MONICA BAY TELEPHONE 
COMPANY 


_ History and Property—The Santa Monica Bay Tele- 
phone Co., on Jan. 1, 1925, acquirei the property and 
business of the Santa Monica Bay Home Telephone 
Co., which latter company was incorporated in 1907 
in Cal. (see 1924 Public Utility Manual, page 2655). 
The company operates in the cities of Santa Monica, 
Ocean Park, Venice, Sawtelle, Westwood, Brent- 
wood, West Los Angeles, Ocean Park Heights, Playa 
Del Rey, Cal., and contiguous territory, serving with- 
out competition an estimated population of 100,000 
with an area of about 75 square miles. Long distance 
‘service through connection with systems of The Paci- 
fe Tel. & Tel. Co., and United States Long Distance 
'Tel. & Tel. Co. No. of central offices, 4. No. of 
telephones, 13,516. 


CAPITAL STOCK 
Authorized, $1,000,000 Common and $1,000,000 7% 
cumulative Pfd.; outstanding, Jan. 1, 1928, $650,- 
600 Common and $625,000 Pfd.: par of both issues, 
$100. Stock transferred by company at 155-159 


Marine St. Ocean Park, Cal. 


_ Preferred Stock Provisions—Preferred stock has 
Preference for assets and dividends over the Common 
‘stock and in the event of liquidation or dissolution, 
will be paid in full at par, plus accumulated dividends 
unpaid, before any payment is made upon the Common 
stock. Redeemable as a whole or in part on any divi- 
dend date at $105 plus accumulated dividends unpaid 
at the date of redemption. Preferred shares have 
€qual voting powers with other stock of the company. 
Original Offering (Preferred Stock)—First public- 
ly offered ($125,000) in March, 1925, at 100 and ac- 
-crued dividend to yield 7% by the Citizens National 
‘Company, Los Angeles, Cal. $350,000 additional Pfd. 
Stock offered in Nov., i926, at $103 per share and divi- 
dend, to yield 6.80% by Citizens National Co. and 
M.H. Lewis & Co., Los Angeles. 
Annual Meeting—Second Tuesday in February, at 
Los Angeles, 
 Dividends—Preferred dividends are payable quar- 
terly on the third Monday of January, April, July and 
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October of each year. Dividends on Common stock 
of predecessor Company paid at rate of 8% per an- 
num from 1921 to 1924; on present stock: Feb. 15, 
1925,.85 cts.; May 15, 1925 to and including Oct. 15, 
1926, $1.62 quarterly; 1927, $2 quarterly ; payments, 
JuAs Jc O15. 


FUNDED DEBT 


$1,319,000 SANTA MONICA BAY TELEPHONE CO. FIRST & 
REFUNDING MORTGAGE GOLD 6s; DUE SEPT. 1, 1944 


Dated September 1, 1924. 

Interest Payable March and September 1, at Citi- 
zens l'rust & Savings Bank, Los Angeles, or at New 
York Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Citizens Trust 
Angeles. 

Provisions of Issue—Authorized, $10,000,000; ap- 
proved by California Railroad Commission for pres- 
ent issue, $1,319,000; outstanding, Jan. 1, 1928, $1.319.- 
000. Additional bonds may be issued only up to 75% 
of the property values, and then only when net earn- 
ings are at least 134 times bond interest plus interest 
on proposed issue. 

Callability—Subject to call as a whole or in part on 
any interest date up to and including Sept. 1, 1934, 
upon 30 days’ notice at 105 and interest, the callable 
price being reduced ¥% of 1% for each year thereafter. 

Sinking Fund—The company will provide a sink- 
ing fund for the purchase and retirement of 2% of 
the bonds of this issue outstanding each year begin- 
ning Jan. 1, 1927, the trustees stipulating that 2% 
of the then outstanding issue shall be retired by the 
purchase of bonds in the open market up to the then 
redemption prices. 

Security—Secured by a direct first mortgage on all 
property owned by the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California Personal 
Property taxes. 

Legal Opinion—Mott & Vallee, Los Angeles, (for 
the Company) and Hunsaker, Britt & Cosgrove, Los 
Angeles (for the bankers). 

Original Offering—First publicly offered ($909,000) 
in Jan., 1925, at par and interest, by M. H. Lewis & Co. 
and The Citizens National Co., Los Angeles ; $320,000 
offered in Jan., 1926, at 101 and interest to yield 5.93% 
Dv The Citizens National Co., Los Angeles. 

Price Range— 


& Savings Bank, Los 


1927 1926 
Bees. ad ey. hy: sw leremtaes si - ahestriena Yuerd.\.... at i04+ 100% 
Leia tsar dtrsaciesty lf. ern eek ok tee e, .103 


100% 


BOND REDEMPTION 
All the Santa Monica Bay Home Telephone Com- 
pany First Mortgage Gold 5s, due Oct. 15, 1937, were 
called for redemption on Oct. 15, 1927, at 105 and in- 
terest, at Title Insurance & Trust Co., Los Angeles, 
cal. 
- INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross“tarnings "0% 7 $515,249 $446,133 $348,280 
Oper. exp. & taxes ....... 229,700 204,848 Lope 
Depreciation + rrteedo<. 93,968 82,018 393700 
i 7 $ 961 

Net earnings St $191,581 $159,267 $130, 
Other iincomepenailit ca Mae 4,403 4,975 : 255952 
: income "... $195,984 $164,242 $154,913 
waam aerate ft {OTRO | 79,203 77,712 58,487 
Other interest, ete: 20.) .06. 4,789 1,294 3,789 
Total charges $83,992 $79,006 $62,276 
Rete afore aes 111,992 85,236 92,637 
Pfd. dividends paid ... 42,611 10,665 3,845 
Common dividends paid 52,048 42,159 37,049 

Sinking funds 25,200 19,570 ee. 

Miscell. deductions 5.170 245 

Surplus for year ....... *$13,037 $12,597 $51,743 


*Deficit. 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Fixed capital (less deprec.) $2,787,720 $2,341,224 $1,895,908 
Sa Gl AAA, oy Sted OPES E Tee 48,713 202,989 8,9 
Notes & accts. receivable .. 55,065 47,527 29,748 
Materials and supplies 120,591 98,462 57,987 
Prepaid, expense). 6%... 10,669 10,926 11,190 
Capital stock discount ..... 82,867 77,146 67,249 
Bond discount & expense .. 34,829 36,651 iW 

Total? =... .09. AMOR Ras $3,140,454 $2,814,925 $2,093,316 

Liabilities— 

Gomumiony stock |i osn « sere $650,600 $650,600 $650,600 
Preferred stocks un we yeute se 625,000 514,700 125,000 
Funded debt emis cue es 1,319,000 1,342,000 1,047,500 
Notés. payableGeivals).<%: 1000003 81! Bea ee. 66,975 
INGGOUNtSEDaAyaDlen wn nest 73,936 99,904 56,508 
Deposits & advs. for extens. 51,382 34,974 39,705 
Accrued liabilities not due.. 74,348 56,028 44353 
Surp. invested in fixed cap. 187,132 61,181 36,818 
Surplus invested in sinking 

ETT RCS eae eee en cee ae 44,770 19570) ats ed: 
Surplus unappropriated ... 14,286 35,968 20,007 


Total $3,140,454 $2,814,925 $2,093,316 


Officers: John G. Mott, Chrm. of Board; S. , Ode- 
gard, Pres., Los Angeles, Cal.: C.F. Mason, V-P..& 
Gen. Mgr., Santa, Monica, Cal. ; Eliot H. Cheadle, Sec., 
Treas. & Aud., Ocean. Park, Cal. 

Directors: S. L.. Odegard, John,.G: Mot, ios An- 
eles, Cale. . Mason, Santa Monica, Cal.; A.~L. 
Hart. Samuel F. Heffley, Long Beach, Cal. 

General Office, 155-159 Marine St., Ocean Park, Cal. 


REDONDO HOME TELEPHONE 
COMPANY 

(Affiliated with Santa Monica Bay Telephone Co.) 

History and Properties—Company operates in the 
cities of Redondo, Hermosa’ and Manhattan Beach, 
and Palos Verdes Estates, California, serving without 
competition the rapidly growing territory embracing 
that section from Rosecranz Street, Manhattan 
Beach, to Palos Verdes Estates, -extending back 
from the Ocean Front about three miles to a line run- 
ning north and south from El Segundo to Palos Verdes 
Estates. Company’s lines connect with the long dis- 
tance lines of the Pacific Telephone and Telegraph Co., 
and the United States Long Distance Telephone Co., 
giving long distance service throughout the United 
States. 

Management—Company is under the same owner- 
ship and management as Santa Monica Bay Telephone 


Co: 
CAPITAL STOCK 
Authorized, $1,000,000 Common and $500,000 Pid, ; 
outstanding, $119,400 Common; no Pfd. outstanding. 
Dividends—On Common, dividends at rate of 8% 
per annum paid in 1926 and 1927; payments quarterly, 


Hades aes oe, NViagl 5 | 


FUNDED DEBT 


$200,000 FIRST MORTGAGE 6% GOLD BONDS; DUE SEP- 
TEMBER 1, 1946 

Dated September 1, 1926. 

Interest Payable March and September I, at Citizens 
Trust & Savings Bank, Los Angeles. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Citizens 
geles, Cal. 

Provisions of Issue—Authorized, $5,000,000; issued; 
$200,000. Isstiance of these bonds has been authorized 
by California RR. Commission. Additional bonds may 
be issued not to exceed 75% of cost of new construc- 
tion, and then providing net earnings available for in- 
terest are 134 times interest on bonds outstanding, plus 
interest on those to be issued. The Pacific Telephone 
& Telegraph Co. owns a substantial amount of these 
bonds. 

Purpose of Issue—Proceeds from sale of these bonds 
were to be used to retire present indebtedness of Com- 
pany and to pay for cost of betterments and extensions 
which have recently been installed. 


Trust & Savings Bank, Los An- 


Callability—Subject to call on any interest date, on | 


30 days’ notice, to and including Sept. 1, 1936, at 105 


and interest, premium being reduced % of 1% for each | 


year to maturity. 
Sinking Fund—A sinking fund is provided for pur-. 


chase and retirement of 2% of bonds of this issue out-__ 


standing each year, beginning Jan. 1, 1929, Trust Deed 
stipulating that 2% of the then outstanding issue shall 
be retired by purchase of bonds in open market up to 
the then redemption price. 


Security—Secured by a direct first mortgage on all | 
property now owned or hereafter acquired by Com- | 


pany, having an appaised value of $305,000. _ 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. 
tax in California. . 

Legal Opinion—Mott, Vallee & Grant, (for the Com- 
pany), and Hunsaker, Britt & Cosgrove, 
bankers.) 

Original Offering—First publicly offered ($200,000) 
in January, 1927, by Citizens National Co., Los An- 
geles, Cal. 

EARNINGS, YEARS ENDED DECEMBER 31 


i 


Exempt from personal property | 


(for the | 


: 1927 1926 1925. 
Gross Carmings aia. he ems $89,692 $76,839 $64,351 
Oper. exp., maint. & taxes 50,042 46,152 42,359 
Net earnings .........:. $39,650 $30,687, - $21,992 
Bond and other interest ... 13,472 9,425 Reise 300) 
Balance for depr. & divds. $26,178 $21,262 $16,234 


Officers: S. L. Odegard, Pres.; C. F. Mason, V-P. & 
Gen. Mgr.; Eliot H. Cheadle, Sec.-Treas. ba 

Directors: John G. Mott, S. L. Odegard, C. F. Ma- 
son, A. L. Hart, Samuel F. Heffley. 

General Office, 155 Marine St., Ocean Park, Cal. — 


KAYDEROSS RAILROAD 


CORPORATION Be 

History—Incorporated Aug. 1, 1918, in New York. | 
Purchased properties of the Eastern New York Rail- 
road Co. at foreclosure sale in Aug., 1918 (see 1918 
Public Utility Manual, page 1241). Road extends from 
Ballston, N. Y., to Middle Grove, 12 miles, of which | 
4.76 miles on private right of way. Gauge, 4 ft. 84 
in, ' Rail; ’F: 60 and70 Ibs. Pdssenger tarsee. freight 
motor car, 1; service cars, 3. | Power station, 1. Op- 
erated by overhead trolley. | 
CAPITAL STOCK oe | 

Authorized, $100,000; outstanding, $60,000: par, | 
$100. Annual meeting, first Monday in January. A. 
dividend of 6% was paid in Jan., 19215 none since. ~ | 
FUNDED DEBT 1 


None, | 

EARNINGS AND EXPENSES, YEARS ENDED DEC. 31 

1927 1926) 1925 

Gross, CALnigs Pik .3 bpp My *$25,324 © *$25,251 $29,094 

Oper. exp. and taxes ...... 26,827 26,787 31,354. 
Loss from operation .... $1,503 


$1,536. $1,660. 


*Includes other income. 


| GENERAL BALANCE SHEET, DEC. 31 | 
Assets— 1927 1926 TOze | 
Road and equipment ...... $58,064 $58,064 $58,064 | 
Casto hivib. | ae CEO R 2,454: ilu? 916i ag Sues | 
Open accounts) ermcies sheets 468 1,829 388 
Profit and loss deficit ..... 26,829 25,334 23,789 , 
mee abmabiv bh boii $87,515 6143 $83,269 
Liabilities— ea 
Capitalstock tn dk ate Abe $60,000 $60,000 $60,000 
AMGcounts: payablevse.. seven 354 1,030 301 | 
Other liabilities ........... go atta Loa. | 
Res. for retire., amort., etc. 27,072 25,113 22,968 
Teeth ai 6a. ewer $87,515 $86,143 $83,269 
Officers: Thomas Kerley, Pres.; Ralph H. Davison, | 
Vakes M. E. Welsh, Sec. & Treas., Ballston Spa, Nv ‘e 
Directors: Egbert F. Clute, Ralph H. Davison) 
Joseph B. Humphrey, T. S. Haight, Thomas Kerley, 


J. T. Sweetman, Floyd J. Shutts, Morgan E, Welsh, 
Fred J. Wheeler, Ballston Spa, N. Y. G 
General Office, Ballston Spa, N. Y. 


— 


25") 


{ 


_ History and Property—Incorporated April 28, 1909, 
in Ore.; consolidation of Elkhorn Light & Power Co. 
(Baker Gas & Electric Co., Rock Creek Power & 
‘Transmission Co., Baker Light & Power Co.), the Fre- 
mont Power Co. and the Grande Ronde Electric Co. in 
November, 1912. The Elgin Electric Co. was acquired 
by purchase. Owns all the available water power in 
the vicinity of Baker and La Grande, in Baker and 
Union Counties, Oregon, and furnishes electric light 
‘and power to those cities and to the neighboring towns 
of Haines, North Powder, Union, Hot Lake, Cove, 
Bourne, Rock Creek, Island City, Alicel, Imbler, Telo- 
‘caset, Elgin, Summerville and vicinity. Owns four 
water power plants with a present installed capacity 
ot 3,457 k.w.; also has steam plant.at Baker with a 
capacity of 1,943 k.w. A 66,000 volt transmission line 
connection with Idaho Power Co. makes 10,000 h. p. 
available for the needs of Company. The Company 
owns 195 miles of transmission lines and a reservoir 
system which includes Olive Lake, at natural reservoir 
in the Blue Mountains, 2,500 feet higher than Baker. 
situated in the National Forest Reserve+—the present 
storage capacity of which is 5,270 acre feet or 229,561,- 
200 cubic feet. Population served, 35,000. Electric 
consumers, 7,436. Municipal lighting: 394 incandes- 
cents in La Granda and smaller communities. 

The Company also owns and operates without com- 
petition a gas plant at Baker, Ore., having a capacity 
of 9,100,000 cubic feet per annum. Miles of mains, 
99. Number of gas consumers, 477. Price, $2.00. 


: CAPITAL STOCK 

Authorized, $1,500,000 Common and $343,500 non- 
cumulative 7% Preferred; outstanding, $1,499,000 
Common and $342,900 Preferred; par, $100. Of the 
stock $1,000 Common and $600 Preferred is held in 
treasury. A majority of the stock is owned by the 
Columbia Construction Co. Secretarv of Company acts 
as Transfer Agent and Registrar. Annual meeting, 
third Tuesday in January. No dividends paid. 


FUNDED DEBT 


(1) 
$256,500 FIRST MORTGAGE 6% GOLD BONDS; DUE OCTOBER 
i 1,'1929 


Dated October 1, 1909. 

Interest Payable April and October 1, at First Wis- 
¢consin Trust Co., Milwaukee, Wis. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

_ Trustee—First Wisconsin Trust Co., Milwaukee, 
1s. 

Provisions of Issue—Authorized issue, $2,750,000, 
but mortgage closed at $1,425,000. In addition to the 
$256,500 bonds outstanding, $1,168,500 have been re- 
acquired by Company, and pledged as security under 
the Refunding and First Collateral Mortgage. Bal- 
ance to be issued for future extensions, and improve- 
ments at not exceeding 80% of the actual cost, only 
when net earnings for twelve months next preceding 
issuance have been twice the interest charges on bonds 


outstanding and those to be issued. 


Security—Secured by an absolute first lien on all 
of the property rights and franchises now owned or 
hereafter acquired. 


PUBLIC UTILITIES 


EASTERN OREGON LIGHT & POWER COMPANY 
(Controlled by Columbia Construction Co.) 


705 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($750,000) 
at par and interest. 


(2) 
$1168,500 REFUNDING AND FIRST COLLATERAL MORT- 
GAGE 512% GOLD BONDS, SERIES “A”; DUE SEPTEMBER 
i, 1951 


Dated September 1, 1926. 

Interest Payable March and September 1, at First 
Wisconsin Trust Co., Milwaukee, and in New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—First Wisconsin Trust Co., Milwaukee. 

Provisions of Issue—Authorized (Series “A” 54s), 
$1,425,000; outstanding, $1,168,500. The remaining 
$256,500 of the Series “A” 514s can only be issued in 
exchange for a like amount of First Mortgage 6s, which 
must be deposited under this mortgage as they are 
exchanged. Under provisions of mortgage additional 
bonds can be issued only for 75% of actual cost of im- 
provements, betterments and additions to plant and 
then only when net earnings for 12 consecutive months 
within the 15 calendar months immediately preceding 
are double interest charges on bonds outstanding, 
including those proposed to be issued. 

Callability—Subject to call as a whole or in part by 
lot, on 60 days’ notice, to and including Sept. 1, 1941, 
at 105 and interest, thereafter at %4 of 1% less for each 
year, or fraction thereof, to maturity. 

Security—Series “A” and “B” bonds are secured bya 
mortgage on all property subject to First Mortgage 6s, 
due 1929, but there will be deposited with Trustee 
under this mortgage one of the First Mortgage 6s for 
each of the new bonds outstanding. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%, and agrees, if requested, to re- 
fund Pennsylvania property tax up to 4 mills. 

Original Offering—First publicly offered ($225,000) 
in September, 1926, at par and interest, by Edgar, 
Ricker & Co., Milwaukee. ; 


(3) 
$155,000 REFUNDING AND FIRST COLLATERAL MORTGAGE 
5% GOLD BONDS, SERIES “B”; DUE JANUARY 1, 1953 


Dated January 2, 1928. 

Interest Payable January and July 1 at First Wis- 
consin Trust Co., Milwaukee, and in New York. 

Trustee—-First Wisconsin Trust Co., Milwaukee. 

Provisions of Issue—Authorized Series “B”, $1,000,- 
000; issued, $155,000. 

Purpose of Issue—Issued for the purpose of reim- 
bursing the Company for extensions and improve- 
ments made to property. 

Callability—Subject to call as a whole or in part on 
60 days’ notice to and including January 1, 1943 at 
105 and interest, the premium thereafter decreasing 
of 1% for each year or fraction thereof before maturity. 

Security—The bonds have the same security as Se- 
ries “A”’ bonds described above. 

Original Offering—F'irst publicly offered ($155,000) 
in March, 1928, at 95%4 and interest to yield ‘about 
5.35% by Edgar, Ricker & Co., Milwaukee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


iE 1927 
Fiche SIMO ANAC IAT, Sauk dats MellGsm ce. (Sod 0 $430,020 
ROE Oo 8 cia eedhaunsss sive manewreree 168,181 
Taxes ea Rs oc, ocd ciek) 45 6. dccis.o a seas ene 62,456 


$199,373 


ew wine ee he © 6 Shel 6 fei Ie of oad: os oats Mohd ehm mh? end 


NPE WAN 80.5.5 51h 20 <4 gob notice eee 78,555 
Miscellaneous TE CIOMONS er ad cated. hs .2 Riya 2 atm lentes 3,859 
sqBilance for depreciation and surplus .........- 3116,960 
“times Fixed Charges Earned..............--5--: 2.42 


*Before deducting depreciation. 


1926 1925 1924 1923 1922 
88 379,833 $374,718 $368,221 $353,258 
M81 S68 +0037 169,120 173,929 153,503 
53,469 50,353 44,023 38,348 36,360 
$174,954 $170,443 $161,575 $155,944 —- $163,395 

72,763 

6'800 3990 77,873 70,307 70,544 
$95,301 $94,454 $83,702 $85,637 $92,851 
2.19 2.24 2.07 2.31 


2.22 
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PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets — 1927 1926 1925 1924 1923 1922 
Property and. platit La... os Ga Re heres | $3,747,200 $3,671,569 $3,381,144 $3,501,197 $3,448,638 $3,298,537 | 
Treasury securities and investments .. ....... TAL 557 e21,603 1,603 1,602 1,602 1,602 
CASH eee ee UM eed ig des Nah ee ahaa Nat epare enna \ bane po4 14,164 9,533 LZ 302 9,566 16,314 
Accounts and bills receivable ................. 96,005 89,472 83,504 65,373 60,626 95,958 
Materials: and) ‘suppliésoiiC MG 243). 225.905 72,383 65,830 61,662 47,239 37,917 28,153 
Bond“interest-deposits 2o62:0 4. Se eee 40,377 36,360 36,435 36,720 37,590 37,290 
PREPAY MET TSh Mois eae aicce weoedets o tele ek Ve nee meme 4.872 3,330 535 TTA 3,368 1,305 
Open-accoumtss: oe iis (ook Geen cen ane eee 13,288 11,965 12,654 16,745 2A O75 ee sa 
Unamortized debt discount and Expense... ee 60,756 S925 rr | en Ee oe eee Ke 

ORAL ee eee ee ee re COC © aT $4,192,000 $3,933,516 $3,792,268 $3,688,953 $3,601,744 $3,479,159 | 

Liabilities— Ge | 
Capital, Stock, ao Gcs senage nee ee ee eee ee $1,843,500 $1,843,500 $1,843,500 $1,843,500 $1,843,500 $1,843,500 
Pandedsdebt (20 082 12OG Ree. Se ee 1,425,000 1,340,000 1,200,000 1,200,000 1,200,000 1,200,000 | 
Interest and)taxes!.accrued!teyjsyi- lt .. a). Fee 85,870 74,126 65,274 59,994 55,110 50,866 
Accounts). and .billsspayabley . 23 502).5 5k Sac ee 98,998 31,184 101,720 72,308 67,351 18,375 | 
Consumers... depOSitayi! sad) oo pe ens oe 21,297 19,927 19,271 16,471 25,306 21. 1408 | 
RESERVES* cock Gbkich aS ORE Oe Lee 284,188 270,658 255,259 219,338 178,579 134, ,047 
Bont) interest’coupons 415... (UP Re0Ped 7s. See 40,377 36,360 36,435 36,720 37,590 37, ,290 | 
Open accounts prgat de. bartels ied bes aes be tee 11,050 12,548 12,075 24,866 Lia Veeyss 16,858 | 
Sirplts. ic. fj serps see es. Skee eee octets a ae 381,720 305,213 258,734 215,756 178,555 156, B16 

Weta i ones cet cee ee I AAG. Ne SU ere hee) eee a $4,192.000 $3,933,516 $3,792,268 $3,688,953 $3,601,744 $3,479,159 | 

Officers: J: P. Pulliam, Pres ; J. P. Lottridge, V-P.; Directors?) J.-P) ‘Puttar ei: P. Lottridge,* “Aya 


A. A. Smith, Sec.; 
Asst. Sec: ¢ it. du. Croekett. Asst: See’. 


Asst... Dreas. 


AP sss Deinlein, Preases ek: Kaap, 
C. E. Kohlhepp, 


Smith, D. W. French, John P 
ley, J. H. Deinlein. 
Principal Office, Baker (formerly Baker ae Ore. 


. Sent ae Ss shoe 


SAN FRANCISCO-SACRAMENTO Sahere cain COMPANY 


History—Incorporated Jan. 2, 1920, in Cal., and 
effective Jan. 26, 1920, purchased the properties of the 
Oakland, Antioch & Eastern Ry., Oakland & Antioch 
Ry., and the San Ramon Valley R. R., under the mod- 
ified plan for the reorganization of properties, dated 
Deenl9, 1919 (see 1921 Public Utility Manual, page 
1374, or apply to our Information Department). 

Properties—Owns and operates an electric freight 
and passenger railroad connecting San Francisco, 
Oakland and Sacramento, together with branch ex- 
tending from West Pittsburg to Pittsburg, comprising 
87.54 miles of main and branch lines, practically all 
on private right of way. In addition, ‘there are 11.89 
miles of second track, sidings, turn-outs, etc. San 
Francisco passengers are conveyed to and from 40th 
Street and Shafter Ave., Oakland, in Company’s own 
cars! over the, Key Route tracks, direct to the San 
Francisco bay ferry under a satisfactory contract. The 
Company owns a steel ferry steamer, the “Ramon,” 
with a capacity of six passenger cars, for ferrying 
trains across the Suisun Bay. Estimated population 
served, over 1,000,000. 

Equipment—Passenger coaches (of which 20 motor 
equipped), 38; freight locomotives, 6; freight cars, 74; 
cabooses, 3: construction and work Cars, Sub- 
stations, 6. Power is furnished to the Company by 
the Great Western Power Co. 

Franchises—Practically the entire mileage is lo- 
cated on private right of way. Where franchises are 
required they contain no burdensome restrictions, and 
without exception extend beyond the 1940 maturity 
of the bonds. The life of the franchises varies from 
1946 to 1964, and the shortest, covering only about 5 
miles, expires in 1941. 

Refinancing Arrangement—It was announced in 
Jan., 1926, that Company, in order to protect its traffic 
contract with Western Pacific RR. and to finance ex- 
tensions to care for Columbia Steel Co. at Pittsburgh, 
Cal., and enter the Holland land area, had arranged 
- refinancing which will retire outstanding 6% bonds, 
replacing them with 6%s. Total authorized issue will 
be cut from $3,000,000 to $2,000,000. Bondholders will 
receive 2% premium for assent to exchange and bank- 
ing syndicate handling exchange 244% commission. 

Bankers include Harris Trust & Savings Bank, E. H. 

Rollins & Sons and Blyth, Witter & or Estimated 
extensions to be financed will double net freight rev- 
enue of Company. 

New Holding Company—Feb. 1, 1927, the Sacramen- 
to Company was incorporated in Delaware with 10,000 
shares of capital stock of no par value to take over the 


- $1,040,000 ; 


= | 
hares of Common stock of San Francisco- Syene | 
mento K.R. Co. purchased recently by Arthur Curls 


40,000 s 
| 
James and Western Pacific RR. interests. | 


CAPITAL STOCK 
Authorized, $6,550,000 Common and $1,500,000 704 
cumulative Pid.; ; to be issued for reorganization pur- | 
poses (not to exe eed), $6,550.000 Camitnon and $1,- 
330,000 Pfd.; outstanding, Dec. 31, 1927, $6,242, 954.95 
Common and $1,242,710. 66 Pfd.: Spats $100. Preferred | 
stock is non-assessable, has preference for assets and. 
dividends, and is callable at any time at 110, The re- | 
maining Pid. stock ($170,000) may be used only for. 
the purpose of financing the costs of or reimbursing | 
the treasury for the cost of additions and betterments, 
or for the acquisition of new properties. The Common 
stock is non-assessable. . 
Annual Meeting—Second Monday in March. pe | 
Listed—-San Francisco Stock Exchange. 
Dividends—Paid dividends on Pfd. of 7% enehil in 
1920, 1921 and 1922; 1923, 34%%; none paid= smear, | 
payments were made quarterly, J, A, J & O15. None) 
paid on Common. | 


FUNDED DEBT 


$746,000 FIRST MORTGAGE SERIAL GOLD 6s; DUE IN 
EQUAL INSTALLMENTS ON JANUABY 1 OF ZACH OF 
THE YEARS 1928 TO 1940, INCLUSIVE 


Dated January 1, 1920. 

Interest Payable January and July 1, at Wells Fail 
Bank and Union Trust Co., San Francisco, and at. 
Harris Trust & Savings Bank, Chicago. | 

Denomination—Coupon, $1,000: principal may be 
registered. 

Trustee—Wells Fargo Bank and Union Trust Co., | 
San Francisco. 

Provisions of Issue—Authorized, $3, 000,000 ; iSeuae, 1 
retired, $294,000, leaving $746,000 out- 
standing at Dec. 31, 1927, 

dani $1, 960,000 escrow bonds can only be issued to | 
reimburse the Company for not to exceed 75% of 
the cost of permanent extensions and additions to the 
property, and then only when net earnings for the 
preceding 12 months after deducting the amount 
necessary to retire the next serial maturity have been 
at least twice the annual interest charges on all | 
bonds outstanding, including those to be issued. 
It is further provided that if any of these escrow bonds 
are issued, the bonds so issued shall mature not later 
than Jan. 1, 1940, and not earlier than the last maturity 
of the then outstanding serial issue (present issue)- 
The Company is required immediately to expend 


va | 
ne 


$300,000 upon improvements to the property and for 
_ new equipment, against half of which expenditure no 
bonds can be issued. 
Security—Secured by a first and only mortgage on 
all the property of Company. 
__ Tax Provisions—Company pays Normal Federal In- 
‘come Tax up to 2%. 


PUBLIC UTILITIES 
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Legal Opinion—Chickering & Gregory, San Fran- 
cisco. 

Original Offering—First publicly offered ($840,- 
000) in Jan., 1920, at prices ranging from 99.76 to 
91.83, yielding from 64% to 634%, according to ma- 
turities; $200,000 additional offered in Sept: 1922.yat 
99% and interest, yielding about 6.05%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 $1924 1923. - 1922 
aT Pe EL a oe oe a $908,936 $990,312 $975,388 $990,549 $1,032,952 $1,103,877 
+ Oper. exp., taxes and depreciation............. 964,975 962,926 921,343 897,431 949,230 952,575 
Wet earnings !))...01.......-000 lo 0)ee. +$56,039 $27,386 $54,045 $93,118 $83,722 $151,302 
mmrrsicotie fi, 2 TGs Col 2, 1,442 1,146 3,149 5,627 8,193 9,327 
SMTTECONG ro ora ss acs oo op n.0 e's ote a apn. 7$54,597 $28,531 $57,194 $98,745 $91,915 $160,629 
retest ss. tie wr ee oe oe Mea 48,690 51,380 50,490 52,320 54,840 48,000 
fuarrerest sn). TIL. 16,903 10,026 3,582 1,111 101 261 
SEMICZO REL 109 OT tiv geld d tw. teaty ail. sald. 2,603 1,569 2,939 2,556 759 816 
oe levees Se dalceesinvensics + <> 0, 0.0.0 $68,196 $62,974 $57,011 $55,987 $55,700 $49,077 
Balance for dividends ........................ +$122,793 +$34,443 $183 $42,758 $36,215 $111,552 
ET Omer Mie irre. toi oe do niece || Cee pons, foro gi oe 43,495 86,990 
ILS TOD VEAL ens eee beet sale wend esas. +$122,793 +$34,443 $183 $42,758 +$7,280 $24,562 
Times Bond Interest Earned .................. Nil 0.33 1.00 1.82 1.66 3.32 
Earnings Per Share— 
ede Pe Sadly. sie.) Nil Nil $0.01 $3.44 $2.91 $8.97 
EN a ENT oa wT. od esiealiad] Nil Nil Nil Nil Nil 39 
_ fDeficit. $On March 1, 1924, operation of 11 miles of brasch line was discontinued. In comparing 1924 earnings and ex- 
_penses with 1923 this fact should be noted. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets-— 1927 1926 1925 1924 1923 1922 
memmana equipment! !:.i..s.uihe rd clever. $8,624,824 $8,572,186 $8,504,020 $8,317,664 $8,397,493 $8,279,547 
VCO Oe od. ae bel FR waned | ce: 1,500 1,500 1,500 1,500 1,500 1,500 
EMER cee ww rnc ec. en sf 4. 20 bac e chad 49 263 70,000 90,000 
Seeerurvestinents .... 2. em ET ee) RENE eed” Pibn Se ote 400 5,400 5,500 
ss Bel Hail ine tanita ENe 8 te a hat Het Ss a Cah Oe OL 18,725 18,725 
WM@aterials and supplies)........ 2.0.00. 0. )00. 81,225 85,034 92,001 98,714 127,323 116,538 
FUSS OS a ae ee as 123,894 54,909 112)772 99,688 99,459 213,426 
jemmeeand notes receivable .................. 5,427 5,462 10,962 9,975 7,725 7,200 
Other current assets ..... “cabo Sols bac ie RS tes 340 235 662 189 308 479 
(geeepremium paid in adv. ..)...000. 202.0... 8,989 6,044 4.818 10,893 8,517 10,557 
Wameounts receivable ..).:2.:.-..-205...0.5.. 67,632 84,925 76,863 53,716 76,820 45,979 
METIESLOG CE DItS: ...). fic... cols ic bie bee eee deen 8,732 9,302 2 IyiZ 5,158 10,290 3,189 
MICH ebty oc. ce ons. are dec}. eo. elk 19,322 39,322 45,570 54,532 72,539 
WPeont and loss deficit.) .0).0..2. 00000000005. 585,651 406,771 307,432 260,724 97,586 30,299 
ES es oe on ee $9,509,964 $9,245 689 $9,162,524 $8,953,454 $8,975,679 $8,895,478 
Liabilities— 
netoer ere efFO QE? $6,242,955 $6,242,955 $6,242,955 $6,242,955 $6,242,955 $6,242,955 
Memeered stock (shoo. LS Pl 2. Te 1,242,711 1242-711 1,242,711 1,242,711 1,242,711 1,242,711 
Grants in aid of construction ................ 2,093 2,093 2,093 2,093 BUGS RY ee eee 
i ese aanc msde 809,264 &54,101 898,937 872,000 914,000 955,000 
Meiteavie so... eed 520,810 260,199 TZ0000U Sta 0 Jotded old: te emai tie, alt x 
Moment liabilities .....2)....002..0000. 0200. 37,379 42,515 117,043 109,232 132,386 46,063 
mmacomicd 1100! 50 dbs ccteud isda: oo 24,614 23,920 24,900 26,160 27,420 28,650 
TT... Svertetre bl ns 3,620 11,155 11,706 14,309 20,212 37,288 
inSsand casualty reserve ................... *936 1,655 504 3,241 1,431 6,081 
(imaueted credits). .../..0..../.:0...0..0.. 4,094 3,426 1,128 1,548 11,479 2,615 
Memrned depreciation: :. 10: .262..5.0 00.6055 0. 283,610 263,20 243,642 224,153 207,767 179,868 
Ed ln OS  houne sl 31.2). ih. dale 1,155 1,302 1,375 22,867 
Muerte credit items .........:,......:.... 3,750 3,750 3,750 3,750 4,750 6.280 
Pam fund reserve ....................,.. 42,000 42,000 42,000 42,000 42,000 41,000 
Appropriated SMI chy ars, «SST 294,000 252,000 210,000 168,000 126,000 85,000 
ay NE 2 Vr eghte Sic NSQat $9,509,964 $9,245,689 $9,162,524 $8,953,454 $8,975,679 $8,895,478 
f ebit 


| Officers: Vacancy, Pres.; H. A. Mitchell, V-P. & 
sen, Mer.; Charles Elsey, Treas.; W. G. Bruen, Sec. : 
D.C. De Graff, Aud., San Francisco, Cal. 

) Directors: H. A. Mitchell, C. W. Dooling, H. M. 


t 
} 


Ardley, Geo. S. Scruggs, C. W. Hotchkiss, C. L. Droit, 


W. J. Shotwell, San Francisco, Cal.: Chas. E. Virden, 
Sacramento, Cal.; J. P. Quigley, Oakland, Cal. 

General Office, Oakland, Cal. Corporate Office, 
306 Hobart Bldg., San Francisco, Cal. 


| INTERNATIONAL POWER COMPANY, LIMITED 


\ History—Incorporated in Feb., 1926, under laws of 
pe Dominion of Canada, as a public utility holding 
ind operating company. Controls public utility prop- 
‘ries which have been in successful operation for 
Pa years, in Bolivia, British Guiana, Newfoundland, 
orto Rico, Salvador and Venezuela) The combined 
»opulation served by its properties is approximately 
1,000,000, and the number of light and power cus- 
‘omers is in excess of 70,000. 

_ The company has acquired all the securities of 
he Venezuela Power Company, Ltd., and a majority 
4 the stock of The Porto Rico Railways Co., Ltd., 
he San Salvador Electric Light Company, The New- 
Sundland Light & Power Company, Ltd., The Bol- 


ivian Power Co., Ltd., the Oruro Light & Power Co., 
and 81% of the outstanding 5% First Mortgage bonds 
and 90% of the Common stock of the Demerara Elec- 
tric Company, Ltd. Their field embraces public and 
private lighting, power, tramway and telephone ser- 
vices in fifty-nine communities, all served without 
competition. 

The San Salvador Electric Light Company was in- 
corporated under the laws of the Republic of Salvador, 
and operates the electric lighting and power services 
in the City of San Salvador and sixteen adjoining 
municipalities. San Salvador is the capital and prin- 
cipal commercial and financial center of the Republic 
The total population served, including adjoining muni- 
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cipalities, is about 130,000. Customers served approxi- 
mate 7,200. The Company owns two hydro-electric 
developments with a combined capacity of 3,300 horse- 
power, and a complete electrical distribution system, 
for the *most part of steel pole construction. It also 
owns and operates a well equipped ice plant of 20 
tons daily capacity, end possesses extensive repair 
shops, as well as office and stores buildings. The prop- 
erty has been in successful operation for over 20 years. 

The Venezuela Power Company, Limited was in- 
corporated under the laws of the Dominion of Canada, 
and, with its predecessors, has operated for many 
years the light and power businesses of Maracaibo 
and Barquisimeto, Venezuela, under favorable con- 
cessions extending until 1976 and 1963 respectively— 
subject, in the case of Barquisimeto, to the right of 
the municipality to purchase the property in 1938 at 
a value to be fixed by arbitration. 

Maracaibo is the largest port and second largest city 
of Venezuela, and is also the chief financial and dis- 
tributing center of one of the world’s most important 
oil producing districts. The normal growth of the 
City during recent years has been greatly accelerated 
by the extensive development, largely by British and 
American companies, of the Lake Maracaibo oil field. 
The combined population served by the Company is 
approximately 150,000 and the number of its customers 
about 7,900. CAPITAL STOCK 

Authorized, 150,000 shares Common. stock of no 
par value, $8,000,000 7% cumulative First Pfd. and 
$2 000,000 6% Convertible Second Pid. (par of Pid. 
stocks, $100); issued, April 15, 1928, 115,610 shares 
Common, $7,061,000 7% First Pfd. and $2,000,000 6% 
Second Pid. 

First Pfd. Stock Provisions—Fully paid and non- 
assessable. Preferred as to dividends up to $7 per 
annum. Preferred as to assets up to 105 per share. 
Callable as a whole or in part upon any dividend date 
on 60 days’ notice at 105 and accrued dividends. 

Second Preferred Stock Provisions—The Second 
Pfd. stock is entitled to a dividend of $6 per share 
per annum, cumulative from March l, 1927. No 
dividends may be paid on the Second Pfd. or Common 
stocks should First Pfd. dividend be in arrears. Sec- 
ond Pfd. stock may be exchanged for Common stock 
at the option of the holder on the basis of four shares 
of no par value Common stock for each share of 
Second Pid. stock. 

Transfer Agents—Guaranty Trust Co., New York, 
and Montreal Trust Co., Montreal and Toronto. 

Registrars—Chatham Phenix National Bank & 
Trust Co., New York, and Royal Trust Co., Montreal 
and ‘Toronto. 


Royal Securities Corp., Montreal, ete — 
COMBINED EARNINGS, YEARS ENDED DECEMBER 31 eee ae 
1927 1926 1925 1924 1923 
*$4 233,065. $3,803,697 $3,349,485 $3,132,414 —- $2,062,252 
2,396,194 2,254,621 1,958,833 1,771,188 debe? 4 
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Net earnings : de 
Charges on. underlying securities 


SN ee 3 oe fol A etadele: fre ey acer 


| Nl herd DRAG Talk Nace 6 Nailer telrom sis l0h 6 amin ie Mie mele ernrr Set 
nace tia pce: Gh SC li aE ea EC a 


CIEE, on CLM Brine erect fs Cho it BCI Yi Rh 


Balance, available for reserves & Debenture interest 


Annual Debenture interest 
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Balance 
*Partly subject to audit. 
Sidiaries held by minority. interests as at 
in April, 1928. 


Assets— 
Invest. in bonds and stocks of controlled cos. at cost $5,795,649 
Advances to controlled companies -....--++++555 2,092,045 
NC COUMPSNEECEIVAD Lease csaek rides Pc pepaeioriie sia rsa 36,494 
CAS icp la hi eueg mio cgtiae ey waCRE aR De SIRE a umaitoner reyclia tarelten diane 120,939 
NEAT (any hans Wie c SMa tet ae are meee eae ne ee ea ners $8 0455127 


+Representing proportion of earnings applicable to. 18,171 shares of Common stock of. sub- 
April 12, 1928. . {Dividend requirement of First Pfd. stock, including $1,500,000 issued 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Original Offering—First publicly offered ($4,000. 
000 First Pfd. stock) in Feb. 1926, at 98% and ae. 
crued dividend from March 1, 1926 to yield about 
7.11%, by G. E. Barrett & Co., Inc!, New York, and 
Royal Securities Corp., Ltd., Montreal, Toronto, ete 
One share of Common stock accompanied each share 
of Pfd. stock. $1,500,000 additional First Pid. stock 
was offered in April, 1928, at par by Royal Securities 
Corp., Ltd., Greenshields & Co., Hanson Brothers, 
Inc. and R. A: Daly & Co:, Montreal: eee | 

Dividends—Initial First Pfd. dividend of $2.33-1/4 
covering the four months ended June 30, 1926, was 
paid July 2, 1926; Oct. 1, 1926, 134%; and at same rate| 
quarterly since; payments, J, A, J & O01. Dividends 
payable in United States gold coin at the office of the 
Company’s Paying Agents in New York City or at 
the option of the holder, at the office of the Company, 
Montreal. No dividends on Second Pfd. or Common) 


FUNDED DEBT 2 a | 
; Past 


$3,000,000 614% 30-YEAR GOLD DEBENTURES; DUE MARCH 
1, 1957 a | 
Dated March 1, 1927. ot tabasial Enoe aan 
Interest Payable March and September 1, in Canad. 
ian gold coin or its equivalent at The Royal Bank 
of Canada, Montreal, Toronto, Winnipeg, Vancouver, 
Halifax or Saint John, N. B., or, at the option of the 
holder, in United States gold coin or its equivalent 
at the Agency of The Royal Bank of Canada, New 
York, or in English sterling at The Royal Bank of 
Canada, London, Eng., at the rate of $4.862/3 ta £1, 
Denominations—-Coupon, $500 and $1,000; principal 


may be registered. | rama | 
Trustee—Royal Trust Co., Montreal. Sea | 
Provisions of Issue—Issued, $3,000,000. The in- 


> 
ta} 


denture provides that debentures in excess of th 
amount of First Pfd. stock at any time outstanding 
may be issued only under certain restrictive condi 
tions as more particularly set forth in the indenture. 

Purpose of Issue—These debentures were issued for 
the purpose of providing for the construction of ex- 
tensions and improvements to the properties con- 
trolled by the Company, and for the acquisition of 
shares. of: The Porto Rico. Rys, Co, [Ltd an Ree: | 

Callability—Subject to call as a whole or Me og 
on 30 days’ notice, at 105 and interest. a e & 

Security—ebentures are direct obligation of Go. 

Legal Opinion—McGibbon, Mitchell, Casgram, Me: 
Dougall & Stairs, Montreal. + i | 

Original Offering—First publicly offered. ($3,000, 
000) in March, 1927, at 100 and interest, yielding 62% 
by G. E. Barrett. & Co.; Inc., New York ete and 


$1,836,871 $1,549,076. $1,390,652 
531,839 


$1,305,032 
+155,329 


$1,149,703 
195,000 
£494,270 


$460,433 ee 


$f} 


Liabilities— 
Common stock 
First Preferred stock 
Second. Preferred stock 
Bank loans 
Accounts payable 
Dividend. payable 
Surplus 


eC en es ee ee ee a Ce ee her mC Te Wea mir) sy 


Liiiey sts w See 09, 0) a 0 'e Coe" vive Jord) © oe a Bl lene tara) lel ig) Gh enn elenee 

Piece ie he ot ele ele) soho cosy © jim mw 16 Moker eile nay tOiPauelna 
8. (ey Ble 0 weer ed 0 arte wigepa ise © ce Wy ede o eriiia) inyen 
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Total 
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} Officers : I. W. Killam, Pres.; Fred C. Clarke, Sec. & 
| Treas.; L. G. Proctor, Asst. Sec. z 
_ Directors: I. W. Killam, Russell D. Bell, Victor FE. 
| Mitchell, W. C. Pitfield, Fred C. Clarke, Montreal, 
| Que.; John H. Price, Quebec, Que.; G. MacGregor 
Meeenell, ©. FE. Sniith,, Halifax, N.S.;,W..D...Ross, 
/ iM. Wood, Toronto, Ont.; Fred R. Taylor, Saint 
Joon, N. B.; W. H. Chase, Wolfville, N. S. 
General Office, 164 St. James St., Montreal, Que. 


_ THE BOLIVIAN POWER COMPANY, 
e LIMITED 
(Controlled by International Power Co., Ltd.) 


History and Property—Incorporated in 1925 under 
-the Nova Scotia Companies’ Act to acquire from the 
Bolivian General Enterprise, Limited (incorporated 
in 1903 under the laws of Great Britain) the light, 
| power, tramway and telephone undertakings in La 
Paz, the principal city of Bolivia, serving a popula- 
tion of about 120,000. No. of light, power and tele- 
phone customers in 1926 exceeded 9,700. Passengers 
-earried in 1926, approximately 2,950,000. 

_ The property includes a modern hydro-electric 
plant with a complete system for the distribution of 
electric light and power, including main generating 
_and sub-station equipment and aerial and underground 
cables; tramway system with 10 route miles of single 
track with 29 cars and trailers, and 6 motor buses; 
telephone system with aerial and underground cables 
_and office building, car barns and repair shops fully 
_ equipped. 

__ The properties are operated under concessions from 
the Municipality of La Paz extending until 1950, 
which include the contract for the supply of the entire 
public lighting of the City of La Paz on favorable 
)terms which are fixed until 1950. Rates for private 
lighting are restricted to a charge of not more than 
60 centavos per k.w.h. (equivalent to approximately 
20c. per k.w.h. at current rate of exchange), with the 
| provision that they may be increased to offset beyond 
-areasonable point any depreciation, if any, in Bolivian 


currency. 
| CAPITAL STOCK 


Issued, $3,000,000 Common. A majority of the 


stock is owned by International Power Co., Ltd. 
| Dividends—Initial dividend of 2% on Common 


| stock paid Dec. 30, 1926; Dec. 15, 1927, 3%. 
FUNDED DEBT 


$1,600,000 FIRST MORTGAGE SINKING FUND GOLD 3s, 
| SERIES “A”; DUE APRIL 1, 1945. 

Dated April 1, 1925. 

Interest Payable April and Ocotber 1, at the Royal 
Bank of Canada, Montreal, New York or London. 

_ Denominations—Coupon, $500 and $1,000. Prin- 
cipal may be registered. 

H ee a ontteal Trust Company, Montreal, Can- 
ada. 

| Provisions of Issue—In addition to the present issue 
of $1,600,000, bonds in the amount of $400,000 may 
be issued to the extent of 80% of capital expenditures 
for additions and improvements to property and plant. 
Further bonds of any series may be issued ranking 
equally with Series “A” bonds, bearing such rates of 
interest and redeemable under such conditions as the 
Company may determine, but only to the extent of 
80% of capital expenditures, additions or improve- 
‘ments to property and plant, and then only provided 
‘het earnings for the preceding fiscal year shall have 
een at the rate of at least one and one-half times 
‘interest on bonds outstanding and those to be issued. 
_ Callability—Bonds are subject.to call as a whole or 
™) Part at the Company’s option, on 60 days’ notice at 
‘V/ and accrued interest until December 1)1:1930% Sat 
105 and accrued interest thereafter until December 1, 
eee 103 and accrued interest thereafter until 
“Maturity. 

. Sinking Fund—A sinking fund is provided amount- 
ing to 1% of issued bonds, to commence December 1, 
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1928, to be applied to redemption of Series “A” bonds 
by purchase in the open market or by call at not 
exceeding redemption prices mentioned above. 

Legal Opinion—McGibbon, Mitchell, Casgrain, Mc- 
Dougall & Stairs of Montreal, and Carlos Calvo of La 
Paz, Bolivia. 

Original Offering—First publicly offered ($1,600,- 
000) in May, 1925 at 100 and interest to yield 8% 
by Royal Securities Corp. Ltd. Montreal etc. 

GROSS EARNINGS, YEARS ENDED DECEMBER 31 
468,789 


pet aR at Co we aL RHR FS DE ag 9 ESI ee ee, See ae eee 5 Pa 


Officers: |. W. Killam, Pres.: Fred. C. Clarke, See. 
& Treas.; L. G. Proctor, Asst. Sec. 

Directors: I. W. Killam, W. C. Pitfield, S. B. Ham- 
mond, Montreal, Que., Horacio Ferreccio, A. Du- 
maine, Paris, France; Fred. C. Clarke. 

Executive Office, 164 St. James St., Montreal, Que. 
Operating Office, La Paz, Bolivia. 


THE DEMERARA ELECTRIC CO. LTD. 


(Controlled by International Power Co., Ltd.) 

History—Incorporated June 14, 1899, by ordinance 
of Governor of British Guiana; successor to British 
Guiana Lighting & Power Co. and the Georgetown 
Tramway Co. Does all electric lighting, power and 
tramway business in City of Georgetown, Demerara, 
under licenses granted on Jan. 19, 1900. Electric light- 
ing license is perpetual, but may be revoked at any 
time with the consent of the company, in which case 
the plant can be purchased by the municipality within 
whose jurisdiction it lies. Tramway license is for 30 
years with power to the Governor-in-Council to ex- 
tend it for 20 years. Should the Governor refuse an 
extension, the plant may be purchased by the Govern- 
ment as its option, and until the completion of such 
purchase, the licensees shall possess and exercise all 
their rights and privileges under the license. Cus- 
tomers served, about 3,700. Population served, ap- 


proximately 60,000. 
CAPITAL STOCK 


Authorized and outstanding, $425,000; par, $100. 
Stock control is held by International Power Co., Ltd. 
Annual meeting in May. Transfer Agent and Regis- 
trar: Montreal Trust.Co., Halifax, N. S. 

Dividends—Dividends in 1910, 9% 31911, 5%; 1912, 
5% ; 1913, 414% ; 1914, 4% ; 1915, 2%; none since. 

FUNDED DEBT 

$500,000 (entire issue) First 5s; dated Nov. 1, 1899: 
due Nov. 1, 1929; int. Jan. and July 1, at National 
Trust Co., Toronto, Trustee. Coupon, $500. The In- 
ternational Power Co., Ltd. owns 81% of the out- 
standing bonds. Secured on entire property, fran- 
chise, etc. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


N 1926 1925 

Gfossmearnings apie vote tele $281,288 $284,094 
Operating’ expenses," . 0... ne 227,259 218,144 
Netfearnings lorraine . easrenito2e $54,029 $65,950 
Intérestige lL. sg verehirlon? haaehet. 25,000 25,000 


Surplus for dividends ....0.0........ $29,029 $40,950 

Officers: Hon. W. B. Ross, Pres.; S. B. Hammond, 
Sec.; 1. W. Killam, Managing Dir. ' 

Directors: Hon. W. B. Ross, H. R. Silver, H. E. 
Mahon, Halifax, N. S.; I. W. Killam, W. C. Pitfield, 
N. S. Brooke, G. A. Gaherty, Montreal, Que. 

Head Office, 164 St. James St., Montreal, Canada. 


THE NEWFOUNDLAND LIGHT & 
POWER COMPANY, LTD. 
(Controlled by International Power Co., Ltd.) 


History and Properties—Incorporated under laws 
of Dominion of Newfoundland to acquire the under- 
taking of St. John’s Light & Power Co., Ltd., as a go- 
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ing concern (see 1923 Public Utility Manual, page 
1218), and to carry on business as a light, power and 
street railway company. Power is derived from the 
Company’s own water-power development, situated 


about eight miles from St. John’s and by purchase | 


from the United Towns Electric Co., Ltd., and distrib- 
uted throughout the city. Present power development, 
7,000 h.p. installed capacity. Additional water powers 
owned by the Company are capable of providing addi- 
tional capacity as required for many years to come. 
Population served, about 38,000. Terms of the fran- 
chise provides for perpetual operation of the business, 
subject only to the right of the City of St. John’s to 
purchase the undertaking as a going concern alter 
1946. No. of light and power customers over 6,300 at 


Degi3),.1927; 
CAPITAL STOCK 
Issued, $1,500,000 Common. Stock control is held 
by International Power Co., Ltd. 
Dividends—Initial Common dividend of 2% paid 
Dec) 30,1926; Dee 8T. 1927037. 
FUNDED DEBT 


1 
$1,386,000 FIRST GOLD ii otaeetes “A”; DUE JAN. 1, 1949 

Dated January 1, 1924. 

Interest Payable January and July 1, in Canadian 
gold in Montreal, Toronto, St. John, Halifax and St. 
John’s, Newfoundland. 

Denominations—Coupon, $500 and $1,000; prin- 
cipal may be registered. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—An additional $100,000 Series 
“A” bonds, held in the treasury, may be issued as 
required for the general purposes of the Company. 
Further bonds of any series may be issued ranking 
equally with Series “A” bonds, bearing such rates 
of interest and redeemable under such conditions as 
the Company may determine, but only to the extent 
of 75% of capital expenditures for additions and im- 
provements to property and plant, and then only pro- 
vided net earnings for the preceding fiscal year sha!l 
have been at the rate of at least 114 times annual in- 
terest on bonds outstanding and those to be issued. 

Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice, at 107% and 
accrued interest until Jan. 1, 1929; at 105 and accrued 
interest thereafter until Jan. 1, 1939; at 102% and ac- 
crued interest thereafter until maturity. 


THE PORTO RICO RAILWAYS COMPANY, LIMITED 
(Controlled by International Power Co., Ltd.) 


History and Properties—Incorporated Aug. 29, 1906, 
in Canada. Owns and operates the Porto Rico Ry., 
Light & Power Co. and the Porto Rico Construction 
Co. The former company is a consolidation of the 
San Juan Light & Transit Co., Porto Rico Power & 
Light Co., and Cagus Tramway Co. The Company 
owns and operates electric lighting and power distri- 
bution systems in San Juan, the capital and largest city 
of Porto Rico, and the principal municipalities in the 
eastern section of the island, including San Turce, Rio 
Piedras, Fajardo, Caguas, Humacao, Bayamon, Vega 


Baja, Comerio and Manati. The combined population — 


served is approximately 468,000. The Company also 
operates the entire tramway system in San Juan and 
“ suburbs, together with a steam railway connecting the 
terminus of this tramway at Rio Piedras with Caguas, 
18 miles distant. The total number of its light and 
power customers exceeds 35,000. 

The Company owns hydro-electric plants having a 
combined installed capacity of approximately 10,400 
horsepower, together with an auxiliary steam plant 
having a capacity of 4,000 horsepower. 

Light and power franchises in San Juan, San Turce 
and Rio Piedras are perpetual. Water power, steam 


Sinking Fund—Annual sinking fund amounting to | 
1% of issued bonds, commencing in 1927, will be ap- | 
plied to redemption of Series “A” bonds by purchase 


in the open market or by call at not exceeding re- 


demption prices mentioned above. 

Security—Secured by first mortgage on the prop- 
erties, plant, equipment, franchises, etc., of Company, 
constituting the electric lighting, power and tram 
way business in the City of St. John’s, and its water- | 
power developments and water-powers. 

Original Offering—First publicly offered ($1,000,- 
000) in Feb., 1924, at 9834 and interest, yielding over | 
6.60%, by Royal Securities Corp., Ltd., Montreal 
$500,000 MORTGAGE paseaeae 78; DUE JANUARY 1, 1949 

Dated January 1, 1924. 

Interest Payable in’ Montreal, Toronto, St. Jot . 
Halifax and St. John’s, Newfoundland: 

Denominations-—Coupon, $500 and $1, 000 ; a | 
may be registered. 

Trustee—Montreal Trust Co., Montreal. ; 

Provisions of Issue—Authorized and issued, $1, a 
000,000, of which $500,000 are held in the treasury. 

Callability—Subject to call on any interest date on 
30 days’ notice at 105 and interest. ! 

, Sinking Fund—Annual sinking fund is provided ie | 
ginning in 1929, equal to 1% of the issued debentures, 
to be applied to the purchase or redemption at not 
over 105 and interest. | 

Security—-Secured by mortgage and charge on n the 
property of the Company. 

Tax Provisions—Company does not pay U. S. Nee 
mal Income Tax. 

Original Offering—First publicly offered ($500, 000) 
in March, 1924, by Royal Securities Corp., Ltd., Mon- | 
treal, Que. | 

GROSS EARNINGS, YEARS ENDED JUNE 30 a 


1922 ies chin csey nies Wah + beleyy plenty py eee $328,044 
W923 ayeya sos jean abye aban, oie 67a se + ae ese eee 323,430 
O24 eo coals alee yin soni one + oan eee 35 osae> | 
L925 Le ee EE aR ea a 364,851 | 
1920 u isiek a. BIR OS Og s 9 Oe 414,513 


Officers: I. W. Killam, Pres.; Fred. C. Clarkeyiaems, | 
J. W. Kent, Asst. Sec. 

Directors: I. W. Killam, W. C. Pitfield, Montreal, 
Que.; Sir Marmaduke Winter, Ce Bruce, ‘Major 
Leonard C. Outerbridge, Charles E. Hunt, St. John’s, 
Newfoundland. 

Offices, St. John’s, Newfoundland, and 164 St. 
James St., Montreal, Can. ' 


railway and other electric light franchises extend for i 
99 years from 1906. | 

In March, 1911, a complete reorganization of ‘the , 
subsidiary companies was effected. Instead of three 
companies as heretofore, one new company, the Porto | 
Rico Ry., Light & Power Co., was incorporated un-_ 
der the laws of the Island taking over all the assets — 
of the old companies, thus simplifying operations. Dre | 
Insular Government, desiring that the operating com- | 
pany as a public service corporation, should confine © 
itself strictly to public service, the Porto Rico Con- 
struction Co. was incorporated to carry on the work 
of construction, etc., for the operating company, with 
power to carry on business as contractors’ and engi- 
neers. All the capital stock of the construction com- 
pany is held by The Porto Rico Railways Comma 
Ltd. 

New Control—Holders of Common stock of Com- 
pany received an offer to. exchange their holdings for 
stock of Internatonal Power Co., Ltd., on the basis of 
two shares of 7% First Pfd. of $100 par value and two 
shares of no par Common for every three shares OF _ 
The Porto Rico Railways Co., Ltd. Common, or altet- 
natively, a cash offer of $70 ‘for each share of od 
Rico Common. ; 
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STATISTICAL STATEMENT, AT DECEMBER 31 


: (Latest Available) 


ih 1925 
fxpeuses per cent-of earnings......... mie te 64.83 
Expenses per cent of earng’s (taxes eliminated) 59.62 
Municipal lamps connected (50 watt equivalent) 5,961 
Commercial lamps connected (50 watt equiv.) 180,781 
RES, CFs! 1. BE « times AV aie 19,641 
Be CIA Se TTOLOLS PE Pg ree a Sienrtiyss 3 5 Soi aries ese 8,829 
TE pet RII» ie a rh 2,389 
feral load (50 watt equivalent).............., 168,063 
MRE TCATTIEd | (TONS) .a ieee sacl eee ee rea 504,069 
erets. Carrrev ct fame Pees t SS: os eee ret st 2,611,748 
Bt CAL IT Gace tee hens eaueisis q:esedeipeees 891,798 
Messenger earnings per car mile.............. 1447 


CAPITAL STOCK 

Authorized and outstanding, $3,000,000 Common 
and $1,000,000 (increased from $500,000 as of Nov. 23, 
1910) 7% cumulative Pfd.; par, $100. At March 31, 
1928, the International Power Co., Ltd., owned over 
93% of the Common stock. 

Transfer Agents—Montreal Trust Co., Montreal, 
Que., and Toronto, Ont. 

Registrars—Canadian Trust Co., Montreal, Que., 
and the Imperial Trust Co., Ltd., Toronto, Ont. 

Annual Meeting—Not later than March 31. 

Listed—Common stock is listed on Montreal and 
Toronto Stock Exchanges. 


Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
mich .:..100 94% 91% 87 81 82 Si 79 
mow ..... 90 8514 84 66 67 70 64 63 

Common— ; si 
Sigh |... 96 56 465% 3814 30 30 46 5 | 
ROW |... - 59 40 SOA uae! 7, 15 25 35 28% 


Dividends—Dividends on Pfd. have been paid quar- 
terly at rate of 7% per annum since Jan. 2, 1910. Com- 
‘mon dividends were paid quarterly at rate of 4% per 
annum from Oct. 2, 1911, to 1913; 1914, 2%; none 
thereafter until July, 1920, when dividends of 1% 
quarterly were resumed, and were paid up to and in- 
‘cluding Jan. 3, 1922; none thereafter until Jan. 15, 1927, 
len 1% was paid; Oct. 1, 1927, 2%; Dec. 31, 1927, 
1%. 

FUNDED DEBT 
(1) 

$2,072,000 First Mortgage Gold 5s; dated Nov. 1, 

11906; due Novy. 1, 1936; int. May and Nov. 1, at Mon- 


1924 1923 1922 1921 1920 
60.54 67.27 61.15 65.04 59.85 
55.64 61.50 55.15 59.99 55.95 
5,961 5,550 5,495 5,495 5,168 

168,482 153,652 144,434 ' 139,809 131,088 

19,046 18,491 13,745 12,559 12,134 
8,326 7,853 7,081 6,370 5,754 
274 2,298 2,242 2,186 2,153 

471,973 440,992 410,100 379,564 352,728 

111,756 105,524 156,122 161,110 211,175 

3,939,713 5,103,186 6,069,237 7,143,810 8,855,412 
1,092,260 1,164,838 1,183,693 1,147,861 1,186,445 
1796 2192 .2668 3163 3831 


treal Trust Co., Trustee, Montreal, Toronto and Hali- 
fax, and Bank of Nova Scotia, Toronto, Ont. Coupon, 
$500; principal may be registered. Subject to call at 
105. Sinking fund of 1% of bonds issued, plus one 
year’s interest on cancelled bonds, began Nov. 1, 1908. 
Original issue, $3,000,000 of which $928,000 cancelled 
to Dec. 31, 1927. Listed on Montreal and Toronto 
Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Hig *y.... “ 9334 8934 8814 85 8414 83 73 75 
Woe. Oi ayy 8654 88° 84s 7314 70-72 


(2) 

£265,000 ($1,289,666.67) Refunding General 5s; 
dated May 1, 1912; due May 1, 1962; int: M & N 1, in 
London, Montreal and Toronto, at $4.862%4 to £1. 
Coupon, £100; principal may be registered. Mon- 
treal Trust Co., Trustee. Authorized, £1,500,000; 
issued, £1,041,200, of which £425,800 reserved to re- 
tire the $2,072,000 First Mortgage 5s, and £350,400 in 
treasury, leaving £265,000 outstanding. Balance is- 
suable for future requirements, provided net earnings 
are twice the total interest charge, including bonds 
proposed to be issued. Subject to call as a whole, or 
for cumulative sinking fund equal to 1% of outstand- 
ing bonds (beginning in 1937), at 105 and int. Secured 


on entire property, subject to prior lien. 
licly offered (+#200,000) in June, 1912, at 9914. 
Listed—London Stock. Exchange. 
Price Range (London)— 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


' 1927 
PETS, as hie). ang iret Bint Pe id 
RET ATINP) CKDCNSES © yery 5 os leisre re yys Hes eye ee ee OES IP 
SIE REQIUGIEG. CAR bo. sis ssid ete se te le 7$407,685 
eT ORR i A oe 

on rey raya) agg ee $407,685 
MEISE SCG eet 171,121 


$236,564 


Surplus after charges 
Contingent reserve 
Comerio reservoir reserve 
Office site reserve 


ei leiie Mayle, “ar iaipe- (>) "eu el ©, O! (ble wha) aha tia: cx, 
inna a) SRARSE APEC ae? s. Bo 6010) 6 0 us vee oe 


MULAN FOSETYVE 00. spikes ee ee eee 50,000 
Wueeeianice for dividends ........:.............- $186,564 
Wumetetred dividends paid ...................... 70,000 
(Common dividends paid ...................+-. 90,000 
. NCE Si 0 ee $26,564 
§Times Bond. Interest Earned ................ 2.38 
§Earnings Per Share— 

Rt ee ev ae $18.65 
MEIN eke eke ses eh eet ede 3.88 


: 


*Not reported. 


ciation and deducted from surplus: 1923, $100,000; 1922, $150,000. 


Previous years before depreciation. 


'_ Assets— 1927 
MUIPEACOUNE © o............. 02... sence *$8 266,339 
‘Stocks BENOLKET COMPaniecs. . ow. «nosey he eos 1,245 
pemeounts receivable .....................00... 446,461 
MEE BUDDIES. vin ss + n/n peive 234,416 
ee 8S PRA pe ES 50,984 
SS er ee Sn 6,858 
Insurance MERIC Bolan Aon le elt: LA 2,524 


Future sinkin g fund 


y Total 


rT 


DORA a fle BOs 6 se ee @ be ts se OC Oe OO 


First pub- 


1927 1926 1925 1924 1923 1922 1921 1920 
Hien ae re tgs) Mee 7957 63). GRE S4uk A 6550 
LO Wiens yer bid) bid bid 69%4 bid 51% 50% 59% 
1926 1925 1924 1923 1922 
Wienas my paneer if ee $1,324,798 $1,330,446 
ze | Hy, sp edgy a 8911444 813,607 
+$426,026  +$371,710  +$404,388 $433,354 $516,839 
9°93 12251 16,484 13.967 13'905 
$435,965 $383,961 $420,872 $447,321 $530,744 
174.329 177,529 180,600 183,504 186.275 
$261,635 $206,432 $240,272 $263,817 $344,469 
bare tlien, Tiare 75,000 habe es. 
ht Sen ie se 28000 SWE AAAS 
ye ay 25,000 aie: rae Pipes 
20,000 8,000 Dy SRR Batts ed 
$241,635 $173,432 $110,272 $263,817 $344,469 
70,000 70,000 70.000 70,000 70,000 
SV eben tL RUE oe 8 ee 
$141,635 $103,432. ~—=—=« $40,272 $193,816 $274,469 
2.50 2-16 2.33 2.44 2.84 
$24.16 $17.34 $11.03 $26.38 $34.45 
5.72 3.44 1.34 6.46 9.15 


+After providing for depreciation tPrevious to 1924, the following amounts were appropriated for depre- 


§In 1924, 1925, 1926 and 1927 after charging depreciation; in 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
*$8,182,932  *$8,174,887  *$8, 184,447 $8,155,684 $8,170,533 
od 245 1,245 1,245 1,245 1,245 
449,783 384,170 260,317 200,871 182,431 
224,750 188,517 171,166 204,626 235,254 
25,518 92,350 114,727 40,397 83,064 
72,362 23,219 19,234 7,733 soe 
4,418 9,791 2,485 4,349 6,617 
41,871 14,042 18,812 413 10,209 
$9,002,879 $8,888,221 $8,772,433 $8,615,318 $8,691,686 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
Commonisteck «.).y) a. Aa Tee el ake oi ae . $3,000,000 
Brefernedtstochkipaacixc ossicles 1,000,000 
Banded debt. 00 O20 0. c. Wee De, ar pee 3,361,667 
Accounts: and bills: payable’ Payee eae 196,878 
Employees’ and consumers” deposits ........... 191,273 
AGcrue dintereste Lh tw ASO eae 53,290 
Dividends: payables..3:5. Sse Bas okene eee 17,500 
Gentingent: fumdi yy cece) SRS cae ee eran 125,000 
Dividends’ unclaimed. 3° Oy Ra ey 3,844 
Other Feservesh#. [LAV EES PNR Sa Ie 207,238 
Suiep LOS See AROS aso VEN RE 1 ae a Rate i 852,137 

SB tay SN EARS NOSE Ret a eran a gE $9,008,827 


1926 1925 1924 1923 
$3,000,000 , $3,000,000 $3,000,000 $3,000,000 
1,000,000 1,000,000 1,000,000 1,000,000 
3,431,167 3,497,667 3,561,167 3,622,167 
155,302 120,742 101,000 69,267 
193,024 150,153 130,389 111,793 
28,593 46,637 44,294 42,035 
47.500 17,506 17,500 17,500 
125,000 125,000 125,000 50,000 
1,721 1,586 Lj4ml 1,589 
95,000 134,010 99,818 49,746 
925:972 794,926 691,494 651,221 
$9,002,879 $8,888,221 $8,772,433 $8,615,318 


Current Assets— 1927 1926 1925 1924 1923 
Gashtin! banks) andion: handi a ieiae Soni mace he $50,984 $25,518 $92,350 $114,727 $40,397 
Accounts ywrecéivable.. 1.5 4 yeh chee ea al Sree 446,460 449,783 384,170 260,317 200,871 
Materials and suppliesiyinet amet eaten is 234,415 224,750 188,517 171,166 204,626 
ORE A OOF ELON Sa aM eS VEN ar $731,859 $700,051 $665,037. «$546,210 +~—-—« $445,804 
Current Liabilities— 
Employees’ and consumers’ deposits.......... $191,273 $193,024 $150,153 $130,389 $111,793 $94,455. 
Accountsiand billor payable 2) homes 2h. ae 196,878 155,302 120,743 101,000 69,267 ~ QOL 26a |i 
ACCENed FINtErestiy ok ewe es ei eo 53,290 28,593 46,637 44 294 42,035 ‘ aa 
Dividends unclaimed 8 oy Oe 3,844 72h 1,586 ib biel 1,589 
Dividendspayableice eo ise oc he ieee 17,500 47,500 17,500 17,500 17,500 | 
Petals suas si an PONi a sap aal an a et $462,785 $426,140 $336,619 $294,954. $242,184 $355,625 | 
Neti Working Capital) 35 (see na ho ages $269,074 $273,911 $328,418 $251,256 $203,710 $145.1 4 f 
Officers: W. D. Ross, Chairman of the Board; I. W. UL. G. Proctor, Asst. Sec. J | 
Kiallam, Pres’; Fred: C.. Clarke, Sec: & Treas., Toronto: Office, 164 St. James St., Montreal, Can. a. | 
PORTO RICO RY., LIGHT & POWER COMPANY ; : 
(Controlled by The Porto Rico Railways Company, Limited) i | 


History—Incorporated March 14, 1911, under laws 
of Island of Porto Rico. to construct, own, maintain 
and operate railroads, street railways and electric 
light and power plants. Company is a consolidation 
of the San Juan ‘Laeht)& “Uransit\ Go. Porte Rico 
Power, &. Light Go. and; Gasuas, Tramway,Co...For 
description of property, franchises, etc., see statement 
of The Porto Rico Railways Co., Ltd. 

CAPITAL STOCK 

Authorized, $3,000,000; outstanding, $1,450,000; 
par, $100. All owned by The Porto Rico Railways 
Gor Eee: 


FUNDED BEBT a | 

$2,500,000 First Registered 8s; dated July 1, 1916; | 
due July 1, 1956; int. quarterly, J, A, J & O1, Author | 
ized issue, $5,000,000. Secured by mortgage on entire | 
property. These bonds are held by the Montreal Trust | 
Co. as security for the First Mortgage and Refunding” 
Mortgage bonds of the Porto Rico Railways Co.; Ut 
Officers: I. W. Killam, Pres., Montreal; F."Krtge : 
V-P.; G: Brewer, sec . a 
Directors: J. H. Brown, G. Brewer, H. Ly Valbou iy | 
Krug, San Juan, P. R.; 1. W. Killam, Montrear cy 
General Office, San Juan, P. R. 7. 


VISALIA ELECTRIC R. R. CO. me 
(Controlled by Southern Pacific Company) ye 


History—Incorporated April 22, 1904, in Cal. Con- 
nects Visalia, Exeter, Redbanks and Lemon Cove, etc. 
Miles of road operated, 59.45; sidings, spurs and other 
tracks, 12.84 miles. Gauge, standard. Freight cars, 3; 
service car, 1; locomotives, 3. 

: CAPITAL STOCK 

Authorized, $1,000,000; outstanding, Dec. 31, 1927, 
$70,000. All owned by Southern Pacific Co. Annual 
meeting, first Wednesday in May. 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Grossrearning sizes -serie rts, $181,999 $188,941 $179,436 
Oper. exp., taxes & dep... . IZ 275 110,451 17,768 
Net veainingsie on ha ier $59,724 $78,490 $61,673 
Onhenwinc omer ye 955 1,401 4,697 
sotail diGome pvecieeiesny a $60,679 $79,891 $66,370 
Tiheresty: Gey ily. carte ete. 796 293 317 
BRAS Se Sate he ee he 341 403 362 
Netomeome. ..)..6.54)0. 2414; $59,542 $79,195 $65,691 


PACIFIC ELECTRIC RAILWAY COMPANY (1911) 
(Controlled by Southern Pacific Company) 


' ee ey and Property—Incorporated Sept. Ini Des; 
in Cal.; consolidation of the Pacific Electric Railway 
Co., incorporated Nov. 14, 1901 (see Manual for 1911, 


page 2187); the Los Angeles Inter Urban Ry. and 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1 
Road and equipment ...... $1,510,535 * $1,507,743" ioe 
Inyestinentse ae wery ea we" 61,782 59,955 5 
CUPEeNtv assets sain seus opal WS, 134,188 
Def. and unadjusted debits 85,178 59,615 

pa Sc ae EA Re cetera i gM $1,742,608 $1,761,501 

Liabilities-— heared 
Sapital Stock en Mame Beis: $70,000 $70,000 
Currentitiabilities) 4... 6,646 ~~ 27,038- 
Open acct. with affil. cos. .. 1,338,507 1,405,975" 
Deprec. & other reserves .. 80,500 PLCS ae 
Other def. & unadjust. items 5,596 5,948 
Corporate surplus itn.) 241,359 181,375 ° 


$1,742,608 $1,761,501 


Wade, Treas,; L.A. Lovell; Asst, Sec. @: samme 

Angeles, Cal.; D. P. Ewing, Asst. Sec., San Hiram 

Galt Be 

Directors: ‘A.C, McLaughlin, Paul Shoup, W 

Hally TenA. Graham: San Francisco, Cal; Bis) 
Office, San Francisco, Cal. 


sie 
Cis¢ 


The Riverside & Arlington Ry. Cos. (see Manual 
1911, page 2128) ; the Los Angeles & Redondo Ry. (5! 
Manual for 1911,’ page 1963); The San Bernardin 
Valley Traction Co. (see Manual for 1911, page 2311, 


‘the San Bernardino Inter Urban Ry. Co. (see Manual 
fe 1911, page 2311); the Los Angeles Pacific Co., and 
the Redlands Central Ry, Co. The effect of the con- 
solidation was to unify the operation of the several 
“systems controlled by the Southern Pacific Co. Dur- 
ing 1912, company purchased the right of way, also 
all rail lines and equipment of the Pacific Electric 
Land Co., and also took over the property of the On- 
tario & San Antonio Heights R. R. Co., but the cor- 
porate existence of the latter company is still main- 
tained (see Manual for 1912, page 1918). 


+ Operates an interurban electric railway system cen- 
tering at Los Angeles, extending into the Counties of 
Los Angeles, San Bernardino, Riverside and Orange, 
‘and serves the cities of Pasadena, San Bernardino, 
Riverside, Colton, Redlands, Pomono, Ontario, Santa 
na, Long Beach, Corona, Verice, Ocean Park, Santa 
“Monica, Redondo, San Fernando, Owensmouth and 
Lankershim. Also operates under agreement over the 
Riverside, Rialto & Pacific R. R. for passenger service 
only. Total miles operated, 577.241, of which 282.117 
-miles with one’ main track, 282/513) with two main 
‘tacks, 0.460 mile three main tracks and 12.151 miles 
four main tracks. Sidings, spurs and. other’ tracks, 
(254.545 miles. Gauge, standard. Power purchased 
from Southern California Edison Co. Operated by 
Overhead single trolley. 

Equipment Operated, Dec. 31, 1927—With electric 
motors: Passenger cars—closed (owned, 79; leased, 
Jez), 401; open (owned), 4; combination (owned. 
$09 ; leased, 5), 364: nail and mail & express (owned), 
#, express (owned), 28; work (owned); 29: locomo- 


40, 
tives, gas, electric and steam (owned, 45: leased, 


1S), 63. Without motors: Passenger cars—-closed 
(Owned, 2; leased, 10), 12: open (owned), 3; com- 
imation (owned), 11; freight (owned): 608; leased, 


12,159), 2.767 : work (owned), 44; locomotives (owned), 
2; motor coaches, 163 (including 43 coaches operated 
Dy Los Angeles Motor Coach Co.) ‘otal, ‘all equip- 
‘ment: Owned, 1,381; leased, 2,514. 

The Los Angeles Motor Coach Co. was organized 
‘by the Pacific Electric Ry. Co. and the Los Angeles 
Ry. Corp. to install a bus service for the transporta- 
tion of passengers within the City of Los Angeles. 


CAPITAL STOCK 
Authorized, $100,000,000; outstanding, $34,000,000; 
par, $100. All owned by Southern Pacific Co., except 
directors’ qualifying shares. Annual meeting, first 
Tuesday in April, at Los Angeles, Cal. No dividends 
‘paid. 
| FUNDED DEBT 
(Alphabetically Arranged) 


vi (1) 
$478,000 CALIFORNIA PACIFIC RAILWAY CO. FIRST MORT- 
i GAGE GOLD 5s; DUE JULY 1, 1941 


Dated July 1, 1901. 
_ Interest Payable January and July 1, at Chase Na- 
tional Bank, New York. 
Denomination—Coupon, $1,000. 
_ Trustee—Illinois Merchants Trust Co., Chicago. 
_ Provisions of Issue—Authorized, $20,000 for each 
mile of road constructed. In addition to the $478,000 
bonds outstanding, $2,000 are held in treasury. No 
sinking fund and bonds cannot be called, 
Guaranty—Guaranteed by Los Angeles Traction 
Co. both principal and interest. 


| Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


a 
a (2) 
3628000 LOS ANGELES & PASADENA ELECTRIC RY. CO. 


fIRST MORTGAGE GOLD 5s; MATURED AND PAID OFF 
JANUARY 1, 1928 


. (3) 
9 LOS ANGELES PACIFIC RK. R. CO. FIRST MORTGAGE 
2D 5s; MATURED AND PAID OFF JUNE 10, 1928 


PUBLIC UTILITIES 


(4) 
$1,462,000 LOS ANGELES PACIFIC R. R. CO. FIRST CONSOLI- 

DATED MORTGAGE GOLD 5s; DUE APRIL 1, 1931 

Dated April 1, 1901, 

Interest Payable April and October 1, at Crocker 
First National Bank of San Francisco, Cal. 

Denomination—Coupon, $1,000. 

Trustee—Citizens Trust & Savings Bank, Los An- 
geles, successor to Broadway Bank & Trust OGA7i705 
Angeles. 

Provisions of Issue—Authorized, $1,500,000; out- 
standing, $1,462,000; in treasury, $3,000. Provision is 
made for redemption of underlying bonds. No pro- 
vision for eall or registration. 

Sinking Fund—From April 1, 1911, and annually 
thereafter to and including Aprit 1, 1929, $10,500 per 
annum shall be set aside out of net earnings. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed——Los Angeles and San Francisco Stock Fx- 
changes. 

Price Range— . 
1926 


1927 1925 1924 1923 1922 1921 1920 
High . 96% 196 6 944%, 90% 91%, 84 77 
Ley pe AS 96% 9034 941%, 87% 87% 80 704% 75 


(5) 
$74,000 LOS ANGELES, HERMOSA BEACH & REDONDO RY. 
CO. FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1942 
Dated May 1, 1902. 
Interest Payable May and November 1 at Crocker 
First National Bank of San Francisco, Cal. 
Denomination—Coupon, $1,000. 
Trustee—Illinois Merchants Trust Co., Chicago. 
Sinking Fund—From May 1, 1913, to and including 
May 1, 1942, $10,500 per annum to be set aside out of 
net earnings. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
(6) 


$1,883,000 LOS ANGELES PACIFIC RR. CO. OF CALIFORNIA 
FIRST AND REFUNDING MORTGAGE 5s; DUE SEPTEM- 
BER 1, 1943 


Dated September 1, 1903. 

Interest Payable March and September 1, at Los 
Angeles-First National Trust & Savings Bank, Los 
Angeles, and United States Mortgage & Trust Co., 
New York. 

Denomination—Coupon, $1,000. 

Trustees—Los Angeles-First 
Savings Bank, Los Angeles. 
& Trust Co., Co-Trustee. 

Provisions of Issue—Outstanding, Dec. 31, 1927. 
$1,883,000; in treasury, $50,000. Of the bonds issued, 
$426,000 were exchanged for a like amount of Los 
Angeles, Hermosa Beach & Redondo Ry. Company 
First Mortgage 5s. 

Callability—Not subject to call. 

Sinking Fund—A sinking fund of $50,000 per annum 
began in 1908 for 5 years; $60,000 per annum the next 
5 years; $70,000 the following 5 years; $80,000 the next 
5 years; $90,000 the following 5 years; $100,000 the 
next 5 years, and $150,000 yearly thereafter. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. . 

Listed—San Francisco and Los Angeles Stock Ex- 


National Trust & 
United States Mortgage 


changes. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
Eye £27. 8 92 91 86% 84% 80% 82% 79 6714 
Lape 09. wis hs 91 8534 84% 78% 79 73% 62% 61 


(7) 
$761,000 LOS ANGELES PACIFIC COMPANY GENERAL CON- 

SOLIDATED MORTGAGE GOLD 5s; DUE JANUARY 2, 1946 

Dated March 12, 1906. 

Interest Payable January and July 2, at 
Fargo Bank and Union Trust Co., San 
Cal. 

Denomination—Coupon $1,000; principal may be 
registered. 


Wells 


Francisco, 


714 


Trustee—Wells Fargo Bank and Union Trust Com- 
pany, San Francisco, Cal. 

Callability—-Not subject to call. 

Sinking Fund—Sinking fund as follows: 1917 to 
1920, $15,000 per annum; 1921 to 1925, $40,000 yearly ; 
1926 to 1930, $75,000 per annum; 1931 to 1944, $80,000 
annually, and in 1945 and 1946, $90,000 per year. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(8) 


$8,298,000 LOS ANGELES PACIFIC COMPANY FIRST RE- 
FUNDING MORTGAGE GOLD 4s; DUE JANUARY 1, 1950 


Dated January 3, 1910. 

Interest Payable January and July 1 at office of 
Southern Pacific Company, New York. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank and Union Trust Coni- 
pany, San Francisco, Cal. ! 

Callability—Subject to call as a whole or in part on 
any interest date at 105 and interest on 3 months’ 
notice. 

Sinking Fund—$5,000 per annum to be set aside out 
of net earnings beginning 1910 until all bonds (prin- 
cipal and interest) are paid. 

Security—Secured by a direct mortgage, subject to 
prior liens, on 123.27 route miles of electric interurban 
railway forming an important part of Pacific Electric 
Railway Company system. Followed (as to the prop- 
erty on which they are a lien) by $32,080,000 Pacific 
Electric Railway Company Refunding Mortgage 5s 
of 1911. 

Guaranty—The entire $8,298,000 bonds outstanding 
are guaranteed, koth principal and interest, by the 
Southern Pacific Company, which owns $2,487,000 of 
the bonds. 

Tax Provisions—Company pays Normal Federal In- 
come lax up to(2% 

Listed—Los Angeles Stock Exchange. 

Price Range— 


1927 1926 1925 1924 
(Ee scree emmy « GAN Mri eS) ay 85 “Bhan B28, 'BArK 
owe A AR eee Ge ane ae 8434 8014 7814 78% 


(9) 
$391,000 LOS ANGELES & REDONDO RY. CO. FIRST MORT- 

GAGE GOLD 5s; DUE JANUARY 15, 1932 

Dated January 15, 1902. 

Interest Payable January and July 15 at Wells 
Fargo Bank and Union Trust Company, San Fran- 
CISCO, eal: 

Denomination—-Coupon $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank and Union Trust Com- 
pany,,oan, Francisco, Cat: 

Provisions of Issue—Authorized, $500,000; 
standing, $391,000; in treasury, $39,000. 

Callability—Not subject to call. 

Sinking Fund—From Jan. 15, 1907, $10,000 per an- 
num to be set aside out of net earnings until bonds are 
paid. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


out- 


(10) 
$155,000 ONTARIO & SAN ANTONIO HEIGHTS RR. CO. 

FIRST MORTGAGE GOLD 6s; DUE FEBRUARY 1, 1935 

Dated February 1, 1910. 

Interest Payable February and August 1, at Secur- 
ity Trust & Savings Bank, Los Angeles. 

Denomination—Coupon $1,000. 

Trustee—Security Trust & Savings Bank, Los An- 
geles, Cal: 

Provisions of Issue—Authorized, $1,000,000; out- 
standing Dec. 31, 1927, $155,000; held alive in sinking 
fund, $81,000; in treasury, $4,000. Of the bonds out- 
standing the Southern Pacific Company owns $110,000. 

Callability—Subject to call at 101 and interest on 
any interest date. 


PUBLIC UTILITIES (Pacific Electric Ry.) 
ec ES ST nen 


Sinking Fund—1914 to 1918, 1% of outstanding 
bonds, 2% thereafter. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
(11) 
$8,151,000 PACIFIC ELECTRIC RY. CO. (OF 1902) FIRST | 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1942 & | 
Dated March 12, 1902. : | 
Interest Payable January and July 1, at Wells Fargo | 
Bank and Union Trust Co., San Francisco, Cal. a 
Denomination—Coupon, $1,000. F 
Trustee—Wells Fargo Bank and Union Trust Co, | 
San Francisco, Cal. | 
Provisions of Issue-—No provision for registration | 
or redemption. In addition to the $8,151,000 outstand- — 
ing, $27,000 are held in treasury. | 
Sinking Fund—$15,000 per annum, Jan. 1, 1918, to 
Jan. 1, 1922; $20,000 per annum to Jan. 1, 1927; $25, 
OOO per annum to Jan. 1, 1932; $30,000 per annum to | 
Jan. 1, 1937, and $35,000 annually thereafter; said sink- 
ing fund to be used in the purchase of bonds, but 
fund may be invested in other securities if bonds can- 
not be obtained at par. No provision for registration 
or redemption. . 
Security—Secured by a first mortgage on the follow- 
ing lines: Pasadena Short Line, Long Beach, San | 
Pedro, Monrovia, Alhambra and a portion of the Pasa- 
dena and Long Beach city lines, the Alamitos Bay | 
extension from Long Beach, San Marino, Lamanda_ 
Park and various other lines of lesser importance, in- | 
cluding the private rights of way over which the lines | 
are operated. In addition to the above mentioned 
lines, these bonds are secured by a first mortgage on 
numerous parcels of real estate. . 
Tax Provisions—Company does not pay Normal | 
Federal Income Tax. a | 
Listed-—San Francisco and Los Angeles Stock Ex 
changes. 
Price Range— | 
1920. 


1927 1926, 1925 ~1924 19235) 19220 tes 
Eagar ie tg 10234 100% 92% 89 883% 97 81% | 
LOOM cnepimes § 9334 9134 88% 823% 80% 80 66 64 ) 
(12) | 


$32,080,000 PACIFIC ELECTRIC RY. CO. (OF 1911) REFUND- 
ING MORTGAGE GOLD 5s; DUE SEPTEMBER 1, 1961 


Dated September 1, 1911. 
Interest Payable March and September 1, at office | 
of Southern Pacific Co., New York. 
Denomination—Coupon, $1,000; principal may be 
registered. a 
Trustee—United States Mortgage & Trust Co, 
New York. | 
Provisions of Issue—Authorized, $100,000,000, of 
which sufficient are reserved to refund all outstanding 
obligations, and the balance are reserved for new con-| 
nections, improvements, extensions, etc. Outstand-. 
ing, Dec. 31, 1927, $32,080,000; in treasury, $327,000. 
The Southern Pacific Co. owns $23,757,000 of the out- 
standing bonds. a | 
Callability—Subject to call on any interest date at 
110 and interest. a 
Sinking Fund—$10,000 per year to be set aside out 
of net income. 4 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. a | 
Listed—-Los Angeles Stock Exchange. . 


(13) | 
$480,000 PASADENA & MOUNT LOWE RY. CO. FIRST MORT- 
GAGE GOLD 4s; DUE JUNE 1, 1930 


Dated August 15, 1900. 

Interest Payable June and December 1, at Wells 
Fargo Bank and Union Trust Company, San Hage | 
cisco, Cal. os | 

Denomination-—Coupon, $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank and Union Trust Coir | 
pany, San Francisco, Cal. > 


ee 


4 
-— 

Provisions of Issue—Authorized and issued, $500,- 
000, of which $480,000 outstanding with public and 
_ $20,000 in treasury. 

Callability—Subject to call on any interest date at 
104 and interest on 4 weeks’ notice. 

Sinking Fund—There shall be set aside out of net 
earnings, commencing August 15, 1910, and following 
4 years, $5,000 per year; next 5 years, $7,500 per year; 
next 5 years, $10,000 per year, and $12,500 per year 
for following 5 years. 

Guaranty—Guaranteed by Los Angeles Ry. Co. and 
Los Angeles and Pasadena Electric Ry. Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(14) 
$33,000 REDLANDS CENTRAL RY. CO. FIRST MORTGAGE 
GOLD 5s; DUE JULY 1, 1937 


Dated July 1, 1907. 


Interest Payable January and July 1 at Los Angeles- 


First National Trust and Savings Bank, Los Angeles. 
Denomination—Coupon, $1,000. 


Trustee—l.os Angeles-First National Trust & Sav- 


ings Bank, Los Angeles, Cal. 
Provisions of Issue—Authorized issue, $500,000; out- 


standing, Dec. 31, 1927, $33,000; in treasury, $43,000. 


Callability—Not subject to call. 


_ Sinking Fund—July 1, 1917 to 1921 $2,000 annually ; 


1922 to 1926, $3,000 annually ; 1927 to 1931, $4,000 an- 
nually ; 1932 to 1936, $5,000 annually. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(15) 


$27,000 REDLANDS STREET RY. CO. FIRST MORTGAGE 


GOLD 5s; DUE SEPTEMBER 1, 1931 


Dated September 1, 1901. 
Interest Payable March and September 1 at Red- 


lands Branch of Los Angeles-First National Trust & 


Savings Bank, Redlands, Cal. 
Denominations—Coupon, $500 and $1,000. 


Trustee—Title Insurance & Trust Co., Los Angeles, 


Cal. 


; PUBLIC UTILITIES 


715 


Provisions of Issue—Authorized issue, $150,000; 
outstanding. Dec, 31, 1927, $27,000. No sinking fund 
and bonds cannot be called. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(16) 


$44,000 THE SAN BERNARDINO VALLEY TRACTION CO. 
FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1931 


Dated October 1, 1901. 

Interest Payable April and October 1, at Redlands 
Branch of Los Angeles-First National Trust & Sav- 
ings Bank, Redlands, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Title Insurance & Trust Co., Los Angeles, 
Cal. 

Provisions of Issue—Authorized, $250,000; out- 
standing Dec. 31, 1927, $44,000. No sinking fund. 

Callability—-Subject to call at 105 and interest. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(17) 
$505,000 THE SAN BERNARDINO VALLEY TRACTION Co. 


FIRST AND REFUNDING MORTGAGE GOLD 5s; DUE SEP- 
TEMBER 1, 1933 


Dated September 1, 1903. 

Interest Payable March and September 1, at Los An- 
geles-First National Trust & Savings Bank, San Fran- 
CiSto, (Cal. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles, Cal. 

Provisions of Issue—Authorized, $1,000,000; out- 
standing, December 31, 1927, $505,000; in treasury, 
$40,000. 

Callability—Subject to call at 105 and interest. 

Sinking Fund—Sinking fund (for the retirement of 
bonds at 105); 1917, 14 bonds; 1918 to 1927 inclusive, 
25 bonds each year; 1928 to 1930 inclusive, 37 bonds 
each year; 1931 and 1932, 38 bonds each year. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings $19 aye $19 eres $1 pide se ‘ALA 3077 
a DT Bheue. 614, pbb; 19,514,325 $20,729,483 $21,641,553 $18,307,733 
Operating expenses, taxes and depreciation... .. 17,465,120 17,548,003 17,157,743 17,015,132 eabebe ti reir 
NA ee cee cca. $2,149,421 $1,563,161 $2,356,582 $3,714,351 $4,463,752 $3,542,207 
i CNG AER A 244 422 381,788 539,356 292,163 216,292 98,215 
Oe Fe soya ees nese ennss $2,393,843 $1,944,949 $2,895,938 $4,006,514 $4,680,044 $3,640,422 
inereest Ot pl A ee ee 2,692,975 2,705,672 2,536,517 4,145,114 3,994,268 3,912,135 
Se eh LY fe pats iyi 296,947 3353310 401,858 451,585 354,861 304,276 
pactal charges Serene, kat st Cray $2,989,922 $3,040,982 $2,938,375. $4,596,700. - $4,349,129 $4,216,411 
De i et year (| IR EEE Sone aa AG vo $596,079 $1,096,033 $42 437 $592,185 *$330,915 $575,989 

GENERAL BALANCE SHEET, DECEMBER 31 

© see 1927 1926 1925 1924 1923 1922 
a Mmmemunment tn $98,143,915 $95,335,145 $95,184,571 $92,013,584 $88,050,583 $86,273,991 
mrrerrote 8 ores tn 3,506,589 4,848,756 4,651,558 10,128,160 10,722,970 8,927,903 
aerials Mapes iy)... ON. cn | (2,998,115 2,762,518 
Cosh Merete PbO 3,829,310 3,344,947 3,627,572 4,801,744 793,613 709,736 
ee ne ec crew ec an J 1,244,000 1,078,487 
Deferred and unadjusted items ............... 9,184,798 9,266,219 9,386,559 9,363,495 9,541,308 9,281,768 
MUIOEPCH, GUL i oe. oo. ee 1,402,878 1035;63:009 a) =f 14,055,586 13,608,887 14,691,377 
We: MMPOG RS *(iiH-chic ee ee see s $116,067,490 $113,830,704 $112,850,260 $130,362,569 $126,968,476 $123,725,780 
Meter. epee ee ee $34,000,006 $34,000,000 $34,000,000 $34,000,000 $34,000,000 — $34,000,000 
2 LS ee win deeee .F.. ... 55,460,000 55,726,000 55,883,000 56,007,000 56,561,000 57,070,000 
; on-negotiable debt to affiliated companies.... 16,500,675 14,639,191 13,137,542 17,574,334 15,546,073 13,692,655 
Muaniiities |... 2,297,457 2,304,093 2.275.236 11,650,220 10,709,072 8,962,693 
ePreciation and other reserves .............. 7,070,781 6,559,367: 6,118,365 5,510,998 4,981,641 5,417,586 
Piher deferred & unadjusted items |. |||. 738,577 602,053 566,725 5,620,018  — 5,063,157 4,516,202 
Additions to ereeeeerouen surplus. |)! bem gabinie feud ebaQyiss, 107,533 66,644 
I eh ind) eects woe. 869,392! Su), LO) J deb ost Pam ie, 

ts Sats Siew 2e aoe. ‘ > > 

ee ee tt) BIS nat: $116,067,490 $113,830,704 $112,850,260 $130,362,569 $126,968,476 $123,725,780 
| Officers: Paul Shoup, Pres., San Francisco; D. W. Sherman, R. C. Gillis, D. W. Pontius. Frank Karr, 


Pontius, Ist V-P.; Frank Karr, 2nd V-P.: L: A. Lov. 
ll, Sec. & Aud.; E. L. Young, Asst. Sec.; M. S. Wade, 
Teas., Los Angeles, Cal. 
- Directors: Paul Shoup, 


Sane Mramersco ssa HH: 


‘ 


Isidore B. Dockweiler, Los Angeles; H. B. Titeomb, 
Tucson, Ariz. 

General Office, Pacific Electric Bldg., Los Angeles, 
Cal. 


PUBLIC UTILITIES 


PENINSULAR RAILWAY COMPANY 
(Controlled by Southern Pacific Company) 


History and Property—Incorporated June 30, 1909, 
in Cal.; consolidation of the Peninsular R. R. Co. San- 
ta Clara Inter Urban R.R. and San Jose-Los Gatos 
Inter. Urban Ry. Operates. 51.70 miles single main 
track, 9.30 miles of two main tracks and 5.16 miles.of 
sidings, spurs and other tracks, a total of 66.16 
miles of road operated, Lines connect San_ Jose, 
Saratoga, Los Gatos, Campbell, Cupertino, Monta 
Vista and Palo Alto, in Santa Clara County. Gauge, 
standard.) Rail,,60 and ‘ZO Ibs. 1., Motor passenger 
cars (owned 23, leased 8), 31; non-motor passenger 
cars, 2; service cars, 6; freight cars—motor, 1; non- 
motor, 9: auto coaches (leased), 4; auto trucks and 
trailersid.nie otal, valk caus, 57. 

CAPITAL STOCK 

Authorized and outstanding, $12,000,000; par, $100. 

All owned by Southern Pacific Co., except directors’ 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Road and equipment ...... $15,349,839. $15,302,412 $15,319,741 
Other: investMentSi ues os 93,801 99,52: 99 534 
CURED CASSE EGET aE arn eis 146,286 221,764 271,643 
Def. & unadjusted items... 873 410 1,877 
Corporate! deficit?’ 2) .55 25. 452,053 292,286 221,915 


Total 


Officers: Paul Shoup, Pres.; F. W. Webster, V-P.& 
Gea Mar )4G) de. King, Sec. San Francisco; L. A. 
Lovell, Asst. Sec. & Aud.; M. S. Wade, Treas., Los 


Angeles, Cal.;,D: P. Ewing, Asst. Sec.) San Francisco. 


$16,042,852 $15,916,394 $15,914,710 


SAN JOSE RAILROADS 
(Controlled by Southern Pacific Company) 


History and Property—Incorporated Dec. 23, 1909, 
in Cal., and on March 15, 1912, purchased property of 
San Jose & Santa Clara County R. R. Co. and assumed 
its funded debt. Operates 29.44 miles of track (of 
which, 13.40 miles is double track), serving the cities 
of San Jose and Santa Clara and country adjacent 
thereto. Sidings, etc., 2.38 miles. Controlled by 
Southern Pacific Co., through stock ownership. Equip- 
ment: Passenger motor cars (including 21 leased), 
44: non-motor passenger cars, 3; service car, 1; auto- 
mobiles and buses, 10—total, 58. 


CAPITAL STOCK 
Authorized and outstanding, $5,000,000; par, $100. 
All owned by Southern Pacific Co. Annual meeting, 
second Wednesday in January. 


FUNDED DEBT 
| (1) 

$863,000 San Jose & Santa Clara County R. R. First 
& Refunding Gold 4%4s; dated April 2, 1906; due April 
1, 1946; int. April and Oct. 1, at Wells Fargo Bank & 
Union Trust Co., San Francisco, Trustee. Coupon, 
$1,000; principal may be registered. Sinking fund of 
1% of outstanding bonds began April 1, 1911; bonds so 
called to be kept alive in fund. Subject to call at 110 
and interest. Authorized and issued, $1,500,000, of 
which $863,000 outstanding, $419,000 held alive in sink- 
ing fund, and $218,000 in treasury. Listed on San 
Francisco Stock Exchange. Company pays Normal 
Federal Income Tax up to 2%. 


(2) 

$1,220,000 San Jose Railroads First Sinking Fund 
Gold’5s; dated Jan. 1,.1910; due:Jan. thy 1955 ints Jan. 
and July 1, at American: Trust C€o:, San. Francisco, 
Trustee. Authorized issue, $1,500,000; unissued 
bonds reserved for reconstruction. Sinking fund, $10,- 
000 per year to Jan. 1, 1939; Jan. 1, 1940 to 1944, $20,- 
000 per year; Jan. 1, 1945 to 1949, $30,000 per year; 
Jan. 1, 1950 to 1954, $40,000 per year, of these bonds 
or equivalent in these bonds may for purchase be put 


. . . . } ‘4 
qualifying shares. Annual meeting, second Wednes- 
day in July. i | 

FUNDED DEBT My 

None. | 

( 

INCOME ACCOUNT, YEARS ENDED DECEMEER 31) i e | 

1927 1926 1925. 

Grossmearnines sacs e ee $242,723 $248,616 $253,892 
Oper. ‘exp., taxes “& ‘dep!.: A32 234: 3141339,569 322,005 

Loss tdérom.,opération,, .,. $189,511 $90,953 $68,117 
One MeOmmles Geluceseh ele 40,614 43,370 41,91; 

Total income (loss) .... $148,897 $47,583 $26,20¢ 
Interest Peliarees tate aver 34 2 = | 
Rentametoae, eset. Oo. sc 3,739 2 pd $25 0 ( 

Total’ charges uy }30 180, $3,773 ie $5,134 
Dehcit hor Veank sapere. $152,670 “$52,717 - 

SHEET, DECEMBER 31 ; 

Liabilities— + 1927 1926 | 
Capttalstogdkt hk. dasotted: $12,000,000. $12,000,000 $12,000,001 
Open acct. with affil. cos... 3,845,528... 3,706,232: 39h Meamen| 
Gurrent liabilities i) sicn os 28,770 47,143 RYs A 
Depreciation and other res. 167,945 161,212°) =) "T6007; 
Other def. & unadj. credits. 609 1,807 8,05! 


1 2 ee 


Total $16,042,852. $15,916,394 $15,914,71) 


Directors: Gerald Fitzgerald, Los Angeles, Cal. 


F. W. Webster, T. O. Edwards, Paul Shoup, San Fran 
cisco, Cal:* Me 
Principal Office, San Francisco, Cal: a. | 
~ 


a be ; ee | 

bonds purchased by sinking fun: 

to be kept alive. The Southern Pacific Co. owns en 
tire issue of these bonds. In addition to the bond 
outstanding, $181,000 are held alive in sinking fun 
and $99,000 in treasury. Company pays Normal Fec 
eral Income Tax up to 2%. ..| 


up in lieu thereof; 


i. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 


1927 1926 1925 

Gross’ earnings! . Wai: sa $366,881 $385,546 $389,95 
Oper. exp., taxes & deprec. Res oe! 373,300 368,46 
Net earnings ......+--+- $35,324 | $12,246 $21.05 
Other Mcome suo wipes an 1,466 1,508 5% 1, ‘ 
Uotalimcome | 3% onc. a $36,790 $13,754 $22,92 
Int., sinking fund, ete) 5.0. 104,199 105,158 107,20 
Dencgiiestor Veato yin noe $67,409 $91,404 $84,2¢ 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 igs | 
Road and equipment ...... $8,015,076 $8,024,927 $8,004,7: 
Other investments ........ 1,660 1,018 ee 
Cash and current assets ... 10,332 14,432 15,1 
Deferred and unadj. items. . 71,667 42, 3h 78,2¢ 
Gorpotate deficit /..5 265 162,166 96,122 - 

Gal a. ee $8,260,901 $8,208,876 $8,099,1¢ 

Liabilities— a 
Camitals-stO Clinica nemaetoee $5,000,000 $5,000,000 ro 
Bonded “debtctcecs aun 2,083,000 2,102,000  2,120,0¢ 
Open acct. with affil. cos. . 1,067,186 937,841 - 804,48 
Current liabilities ......... 54,520 111,262)" aaa lt 
Deprec. & other res. ...... 53,619 54,996 64,2 
Other def. & unadj. items.. Pace hs Yoke i ~ 5,8) 
Corporate surplinsi)))06 gi ay s\n Re 20,3. 

go 1 a Se ri $8,260,901 $8,208,876 $8,099,1+ 


Officers: Vacancy, Pres:; Paul Shotip, Pst ‘V-P 
F. W. Webster, V-P. & Gen. Mgr:; G. L. King, See 
D. P. Ewing, Asst. Sec., San Francisco; L. A. Lovet 
Asst. Sec. & Aud.; M. S: Wade, Treas., Los Angele. 

Directors: Paul Shoup, T. O. Edwards, F. W. WwW 
ster, San Francisco; Gerald Fitzgerald, Los Ani 
Cal. : 

Principal Office, San Francisco, Cal. 


PUBLIC UTILITIES 


* tues 


| STOCKTON ELECTRIC RAILROAD 
COMPANY 

_ (Controlled by Southern Pacific Company) 

_ History and Property—Incorporated Dec. 29, 1891, 
in Cal. Total miles of road operated, 14.39. Sidings, 

etc.. 0.62 mile. Gauge, standard. Rail, 40 lb. Motor 
“passenger cars (including 13 leased) 24; combination 
motor cars, 19; service cars, 2. 
x) CAPITAL STOCK 


a “Authorized and outstanding, $500,000; par, $100. 


_ All owned by Southern Pacific Co. except directors’ 
_ qualifying shares. Annual meeting, first Wednesday 
an April. 
FUNDED DEBT 
/ None 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

its 1927 1926 1925 
Gross earnings ........... $306,443 $314,190 $311,762 

Oper. exp., taxes & depre.. 273,658 284,100 288,655 
| ——_—-. -_— —- _ 

met earnings’ ........... $32,785 $30,090 $23,107 
ammrer ancome (bee. 2,049 1,848 3,003 
\WeBotalincome ...eo.....': $34,834 $31,938 $26,110 
Weeetnis. pcte: so, sy oles 6,979 8,139 7,960 

Meemrancome =) ire 2. $27,855 $23,799 $18,150 


GENERAL BALANCE SHEET, DECEMBER 31 


— Assets— 1927 1926 1925 
Road and equipment ...... $1,092,978 $1,004,082 $994,306 
Other investments ........ 120,957 48,327 36,912 
\yemmecemt assets..i6..s.ic...- 82,415 93,862 100,032 
| Deferred & unadjus. items 100 163 163 
mete). SY ILA 2 Os $1,296,450 $1,146,434 $1,131,413 
_ Liabilities— ‘ 
/ fapita! oS Lene ane $500,000 $500,000, $500,000 
| Long term debt ........ BA, O0O) ote ee 11,445 
@arrent iabilities 25)... 26,762 24,102 17,874 
| Depreciation & other res... 55,681 56,053 58,705 
Other deferred & unadjusted 
ES eal oy ramey orto.) ale - 94,392 12,037 8,745 
Corporate surplus ........ 585,027 554,242 534,644 


$1,296,450 $1,146,434 $1,131,413 


Officers: Paul Shoup, Pres.; F. W. Webster, V-P. 
)@yGen. Mer.;,G. L. King, Sec.; D. P. Ewing, Asst. 
See, San Francisco,’ Cal.; L.A. Lovell, Asst. Sec. & 
(Ad); M.S! Wade, Treas., Los Angeles, Cal! 

'ster, San Francisco, Cal.; G. Fitzgerald, Los Angeles, 
Cal. 

_ Principal Office, San Francisco, Cal. 


| 


NIAGARA FALLS SUSPENSION BRIDGE 
salle COMPANY 


. History and Properties—Incorporated under Special 
Act of the Canadian Parliament. Owns and operates 
jointly with the Niagara Falls International Bridge 
Co. the Niagara Railway Lower Arch Bridge—an in- 


ternational bridge across the Niagara River at Niagara 


‘Falls, forming part of the railway system of the Cana- 
dian National Railway. 
Le CAPITAL STOCK 

Authorized and outstanding, $250,000; par, $100. 
Secretary of Company acts as Transfer Agent. 
| Annual Meeting—In 1928 on May 7. 
_ Dividends—In 1925, 12% ; in 1926, 12% and a bonus 


ye: 
O3% ; 1927, 12% and a bonus of 6%. 
ea FUNDED DEBT 


} 
| 
| 


2 None. 
‘INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
2 & 1927 1926 1925 
One-half share of net profits 
$63,922 $70,112: $61,514 
13,479 12,044 10,064 
$77,401 $82,156. $71,578 
5,535 4,720 4,058 
$71,866 $77,436. $67,520 
45,000 37,500 30,000 
$26,866. $39,936... $37,520 


‘Directors: T. O. Edwards, Paul Shoup, F. W. Web- 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1924 1925 
Invest. in Niagara Railway 

Arch Bride! maint 2 7 $227,578 $247,231 $234,302 
Edeteinn Dane oA. Ca: 3,787 1 a22 1,709 
3onds and debentures .... 288,370 243,215 211,427 
Acti ied! anterest — 0. A. 2,978 2,481 2,077 

PPOtal we SAP el osc ike. ? $522,713 $494 649 $449,515 

Liabilities— 
Capital’ stock ..../.:. $250,000 $250,000 $250,000 
Unclaimed dividends ..... 723 450 297 
Res. for loss, Mich. Cent. 

Ky. Bridger. tec: +7 13,629 13,630 13,630 
Sirplis jae Aes, at ee 258,361 230,569 185,588 

Totaly weeEnPle WSOl ard $522,713 $404,049 $440,515 


Officers: J. H. Ingersoll, K. C., Pres.; H. J, Tavlor, 


V-P.; A. Courtney» Kingstone, K. C. Ser. & Treas., 
St. Catharines, Ont. 
Directors :i5 fxd’ Ingersall ike iGarcHve J. Tavior, 


A. Courtney Kingstone, K. C..:Harry Southeott, St. 

Catharines, Ont.; Charles Riordon, Car! Riordon, 

Montreal, Que.; Peleg Howland, Toronte, Ont. 
General Office, 24 James St., St. Catharines, Ont. 


TRINIDAD CONSOLIDATED 
TELEPHONES, LTD. 


History—Incorporated in 1909, in Trinidad and ac- 
quired the property of the Commercial Telephone Co. 
Population served, 300,000. 


CAPITAL STOCK 
‘Authorized $600,000 outstanding, $420,000 - par, $100. 
Registrar and Transfer Agent—Eastern Trust Co.. 
Phalitaxe Ns, 
Annual Meeting—First Wednesday in September. 
Dividends—Initial divdend of 3% was paid Sept. 
15, 1915, for the fiscal year ended June 30, 1915; 1916, 
3% ; 1917, 3%; 1918, 4%; 1919, 6%; 1920 to, 1923, 
I7o; 1924, 8% ; 1925, 8%. and.2%. bonus: 1926, 8% 
and 2% bonus; 1927, 10%. regular; payments March 
and Sept. 15. Dividends payable in Trinidad funds. 
FUNDED DEBT 
$300,000 First 6s; dated Jan. 1, 1909; due Jane, 
1939; int. Jan. and July 1, at Eastern Trust Co., Hali- 
fax, N. S., Trustee. Coupon, $100 and $500. Principal 
may be registered. Authorized issue, $300,000. Sub- 
ject to call at 110 on any interest date. A first lien 
on entire property. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


: 1927 1926 1925 
Gross eabrinige Ol Om yy ior: $130,795 $118,651 $110,632 
Oper. Jexps.; ‘int. etesi)) .. 4. 87,609 85,440 81,927 
Net earnings ........... $43,186 $33,211 $28,705 
GENERAL BALANCE SHEET, JUNE 30 
Assets— 1927 1926 1925 
Exchanges and plant ...... $758,647 $707,412 $673,742 
ITIVEDEGIIES Es. 6 hye Peay to 32,975 27,018 22,351 
Stocks and bonds ......... 25,298 9,686 5,903 
Accounts receivable ....... 19,802 28,975 22,940 
Cash; and -call loans )......, 50,280 48,733 34,713 
Geigy No I et Mitel ete Di Tce $887,002 $821,824 $759,649 
Liabilities— 
Waite) JetOCho 4. cake ues $420,000 $350,000 $300,000 
Funded debt .223.). 42002 300,000 300,000 300,000 
Accrued) liabilities! 4... tJ. . 13,062 12,850 13,139 
Accounts payable ......... 26,949 17,207 15,632 
Replacement reserves ..... 97,817 88,161 £0,416 
SU Digsts hla, ra keene ocean ht 29,174 53,606 50,461 
Teac EE NSE LD $887,002 $821,824  $759.649 


Officers: Hon. F. B. McCurdy, Pres.; O. E. Smith, 
V-P.; J. H. Winfield, Mng. Director; T. N. Goudge, 
Sec. & Treas., Halifax, N. S.; Geo. de Nobriga, Gen. 
Mer. & Pur. Agt., Port of Spain, Trinidad. 

Directors: Hon. F. B. McCurdy, O. E. Smith, J. H. 
Winfield, W. H. Covert, James Moorman, Halifax, 
N. S.; T. G. Grant, Port of Spain, Trinidad. 

Offices, Port of Spain, Trinidad, and Halifax, N. S, 


THE WESTERN UNION TELEGRAPH COMPANY 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 


: Stock ment Dates Authorized Outstanding for Dividends Per Share Amount rt Share 
Capital. Stock \opar LUG) oie ay 2 J,A,J&O 15  $105,000,000 $99,787,707. = $15,030,453 $8.00 $7,980,786 $15.06 
Bond Issues, At December 31, 1927, Summarized ts 
Interest Con- Subject aa 
eee Title of Issue Maturity Dates Authorized Outstanding  vertible to Call U. S. Inc. Tax 
Collateral: Urist Ss GA Mao i Pea ee Jan; -:1,'9938. J & jel $8,745,000 $8,745,000 No No Not pd. by Co. 
Firreen-Year 6%4% Gold Bonds ............ Aitieee 1936 F&A 15,000,000 15,000,000 No No Not pd. by Co, 
Twenty-five-Year 5% Gold Bonds .......... Decree lO5]: 3 J) Seal 25,000,000 25,000,000 No Yes Not pd. by Co. 
Funaing & Real Estate Mtge. 50-Year 4%s..May 1, 1950 M&N 1 20,000,000 20,000,000 No No Not pd. by’Co 
Mutuat Union Telegraph Co. First 5s ...... May 1, 1941 M&N 1 5,000,000 = 1,857,000 No No Not pd. by: o. | 
Northwestern Telegraph Co. First Gold 4%s.Jan. 1, 1934 J & Jl 1,500,000 1,500,000 No No Paid by C 4 7 
Real: Estate’ Mortoages. acto. eis coos ce ee 6... | oy cea ec ceetaaeh 370,000 7 oyikie oF hae 
Total Funded Debt, at Dec. 31, 1927, $72,472,000. Interest Accrued in 1927, $3,584,331. a 
Amount Available for Interest in 1927, $18,614,784. Times Interest Earned in 1927, 5.19. + 


History—Incorporated April 1, 1851, in New York, 
as the New York & Mississippi Valley Printing Tele- 
graph Co.; name changed to present title in 1856. 

Since incorporation to the present date the com- 
pany has acquired and controls by purchase, lease or 
stock ownership, some 536 telegraph corporations 
and properties, of which about 58 corporations main- 
tain their corporate identities and organizations. In 
the published balance sheet of the Western Union 
system, practically all the properties of acquired cor- 
porations are merged and comprehended in the Gen- 
eral Property Account stated and the stocks and 
bonds of these merged companies outstanding in the 
hands of the public are shown at par as capital lia- 
bilities; in cases where the properties of controlled 
companies are not so merged, the stocks, etc., owned 
are stated as assets at appraised values, and the out- 
standing capital securities of such companies are not 
set up as capital liabilities of the Western Union sys- 
tem. 

The Interstate Commerce Commission has placed a 
tentative valuation of $84,744,565 on the total owned 
and $84,995,384 on the total used telegraph property 
of Company in the United States as of June 30, 1919. 
The valuation does not include the cable property of 
Company. Cost of reproduction new of total owned 
property was fixed at $109,978,826, and of total used 
property at $110,406,220; while cost of reproduction, 
less depreciation, of the total owned was placed at 
$72,859,100, and of total used at $73,099,462. This tenta- 
tive valuation covers only the physical property within 
the United States as of June, 1919, thus omitting plant 
additions of nine years and the entire property with- 
out the United States. Final values will only be 
reached after judicial determination of the basic prin- 
ciples underlving values. 

Under an arrangement with the La Compagnia 
Italiana dei Cavi Telegrafici Sottomarini (The 
Italian Submarine Cable Co.), the Western Union 
completed the laying of a cable from New York to 
Horta, in the Azores, the Italian Company providing 
a cable, from the Azores to Spain and Italy, thus 
establishing for the first time direct cable connection 
between the United States and these two important 
countries. This line is one of the longest and highest 
capacity direct cable across the Atlantic. The speed 
of operation has been established at something more 
than 1,500 letters per minute, for which the cable was 
designed. It is operated in five printing telegraph 
channels, the equivalent of five singly worked wires. 
This cable was completed during 1924, and began 
operating on Jan. 18, 1925. It connects for direct 
operation, with the German Atlantic Cable Company’s 
‘ permalloy cable (connecting Horta with Emden, Ger- 
many), which was laid during 1926 and formally 
opened for business on March 4, 1927. 

The successful tests of the permallo, loaded cable 
between New York and Horta decided the laying of a 
cable of the same type from New York to Penzance, 
England, via Bay Roberts, Newfoundland. This new 
cable, with a speed of about 2,400 letters per minute, 
was placed in operation Sept. 21, 1926. 

Western Telegraph Co., Ltd.—In July, 1919, a con- 
tract was entered into with the Western Telegraph 
Co., Ltd., which operates a comprehensive telegraph 


PUBLIC UTILITIES 


Income Available -—Dividends Paid—, 


and cable system in South America. This contract | 
provided for a connection at Barbadcs, thus establish- 
ing a direct route between the United States, Brazil, © 
Uruguay and Argentina, and to points on the west ” 
coast, as far north as Lima, Peru. The cable laid: from © 
Miami, Fla., connecting at Barbados, was opened | 
for service on Aug. 29, 1922. Concessions were granted | 
by the Chilean and Peruvian Governments for the — 
landing of ocean cables, which opened the way for a | 
complete and direct route from the United States to all. 
points on the west coast of South America. | | 
Mexican Telegraph Co.—In Dec., 1926, The West- 
ern Union Telegraph Co. acquired a controlling in- 
terest in this company, which owns and operates three — 
submarine gulf cables between the United States and - 
Mexico and connecting landlines into Mexico City and 
other important Mexican cities. | 
Other Foreign Affairs—The Company’s office in | 
the Stock Exchange at Amsterdam, Holland, has been © 
opened, thus establishing direct service between Am- | 
sterdam and New York. This was the first office | 
opened and operated by a private cable company on 
the Continent of Europe. Pursuant to an arrangement 
with the Belgian Government, the Company has estab- | 
lished its own cable offices in Brussels and Antwerp, | 
where it now deals directly with the public. A Western } 
Union public cable office has also been opened at Bel- 
fast, Ireland. | es 
Through an arrangement made during 1924 with 
the Commercial Cable Co. (and other companies | 
concerned) The Western Union Telegraph Co. par- 
ticipates for the first time in far eastern cable traffic. | 
A direct Western Union cable connection has been 
established for the first time between New York, | 
Havre and Paris; the new route was opened in Decem- 
ber, 1927. An agreement was made with the French 
Cable Company for the acceptance, at Western Union | 
offices in the United States, of cable messages routed | 
by their senders via the French Company’s cable, and — 
for the transfer by the French Company to Western | 
Union lines at New York City of a reciprocal volume / 
of west bound cable business. age 


i 


: iam 
American District Telegraph Co. of New Jersey— 
The Western Union Telegraph Co. owns a substan- | 
tial share in the American District Telegraph Co. of 
New Jersey and its controlled companies, doing a gem | 
eral fire alarm, burglar alarm and sprinkler supervisory — 
business throughout the United States. During 1924, 
the system of over 100,000 messenger call boxes and 
other equipment owned by this company was pur | 
chased by The Western Union Telegraph Co. 
Rate Reductions—Effective Aug. 1, 1927, substantial — 
reductions of approximately 16% were made in cable 
rates between United States and South American | 
points. The cable rate on press cables between New — 
York and Great Britain was reduced, effective Feb. 15, | 
Agreement With Radio Corp. of America—+n 


PUBLIC UTILITIES 


ee 


~Company and Radio Corporation of America reached 
an agreement effective January 1, 1928, whereby the 


Miles Poles 


* & Cables 
ee a eee ee eee ree oe +9 SUR nes 237,664 
ee een eens we nett 228,766 
ee a ee re Peer ee hy 247 ,303 
See eS Go lian ek ore hh allege. - 245,560 
ee, 08. OP ee tee ae tre 246,214 
Ee eR ee ey ee 246,063 
eres. OL ITE ae a SEES Pre 8G.) BO 242,729 
ee ee eee eA FO 244,001 
a eR |e Be ea oe ene ea re 246,742 
SS Pipe yas Ss er Ch i rg 246,307 
ee ee he OMe ee ea 245,512 
ee ee RMA tal ioik et Gee 247,310 
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two Companies will jointly handle all radio messages 


between ships at sea and the United States. 
COMPARATIVE STATEMENT OF BUSINESS, YEARS ENDED DECEMBER 31 


CAPITAL STOCK 
__ Authorized, $105,000,000 (increased from $100,000,- 
000 on April 14, 1926) ; issued, $99,818,400, of which 
$30,693 held in treasury at Dec. 31, 1927; par, $100. 
Transfer Agent—Stock is transferred at company’s 
office, New York. 
_ Registrar—Bankers Trust Co., New York. 
Annual Meeting—Second Wednesday in April. 
~ Listed—New York Stock Exchange. 
Price Range— 


ah 1927 1926 1925 1924 1923 1922 1921 1920 
High :......176° 1577 144% 11834 119% 121% 94 923% 
‘Low .......144%%4 1341%4 116% 105 101% 89 76 80% 


Dividends—Cash dividends of 5% per annum were 
paid in 1888 and 1889; 1890, 534% ; 1891 and 1892, 5% 
each; 1893 to 1907, 5%; 1908, 1%; 1909 to 1913, 3%: 
1914, 334%; 1915, 41%4%; 1916, 514%; 1917, 634%: 
1918, 734%; 1919 to 1925, 7%; Jan. 15, 1926 to date at 
rate of 8% per annum. In addition scrip dividends of 
| 10% in 1892 and 214% in 1908-were paid. Payments 
are made quarterly, J, A, J & O 15, in New York. 
| Directors meet for dividend action on the second Tues- 


‘day in March, June, September and Decembet. 
FUNDED DEBT 


1 
| $8,745,000 COLLATERAL oe 5s; DUE JANUARY 1, 1938 
Dated January 1, 1888. 
Interest Payable January and July 1, at Treasur- 
_ rs office, 195 Broadway, New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
_ Trustee—Bankers Trust Co., New York. 
Provisions of Issue—Authorized amount limited to 
“such an amount as will be necessary to acquire the 
“Securities of leased companies. Outstanding as of 
mec. 31, 1927, $8,745,000, 
Cailability—Not subject to call. 
Sinking Fund—Sinking fund not provided. 
Security—Secured by deposit with the Bankers 
Trust Co., New York, Trustee, of $1,111,800 stock 
of the Gold & Stock Telegraph Co., $1,961,500 stock 
of International Ocean Telegraph Co., $2,387,700 
Stock of New York Mutual Telegraph Co., $111,000 
Stock of Maine Telegraph Co., $30,000 stock of Wash- 
ington & New Orleans Telegraph Co., and $3,143,000 
bonds of the Mutual Union Telegraph Co., all bear- 
ing the guarantee of The Western Union Telegraph 
Co., of 6% dividends in the case of the stocks and 
5% interest in the case of the bond issue. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
Listed—New York Stock Exchange. 
Price Range— 
1927 1926 1925 1924 1923 1922° 1921... 1920 
me Ce: 106% 103% 102% 10154 100 101 95352 86% 
aan os 101 99% 96% 96 9034. 83 75 
| $20,000,000 FUNDING AND ee ESTATE GOLD 414s; DUB 
May 1, 1950 
| Dated May 1, 1900. 
Interest Payable May and November 1, at 195 
_ Broadway, New York. 
_ Denomination—Coupon (principal may be regis- 
y >’ and registered, $1,000 and $5,000; interchange- 
able. : 


o¢ 


ry 


tr 
° 
= 


Miles No. of Gross Net 
Wire Offices Receipts Profits 
1,627,342 25,234 $63,621,601 $14,893,679 
1,626,963 25,466 78,480,223 15,697,216 
1,382,547 25,452 59,001,652 “12,396,726 
1,433,978 25,159 62,099,461 13,638,595 
1,449,709 24,881 121,473,686 14,634,972 
1,521,085 24,632 105,228,075 11,268,992 
1,534,009 24,580 107,116,305 15,465,030 
1,557,399 24,678 113,628,470 15,915,756 
1,593,963 24,478 115,235,563 15,654,007 
1,635,236 24,428 129,151,617 18,522,775 
1,632,954 24,688 134,464,886 17,631,194 
1,747,453 24,765 134,460,817 18,614,784 


Trustee—Farmers’ Loan & Trust Co., New York. 

Provisions of Issue—Authorized and outstanding, 
$20,000,000. 

Callability—-Not subject to call. 

Sinking Fund—Sinking fund not provided. 

Security—Secured by a first mortgage on all real 
estate then owned by the company in New York and 
Chicago, for which security there has since been sub- 
stituted the deposit in cash of the appraised value of 
the land at the corner of Broadway and Dey Street, 
New York, sold in 1915 to the 195 Broadway Corp., 
and by the deposit of the proceeds of the sale of the 
land and buildings at Jackson Boulevard and La 
Salle Street, Chicago, sold in 1922 to F. C. Austin. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($10,000,- 
000) in April, 1900, by Kuhn, Loeb & Co., New York. 

Listed—New York Stock Exchange. 

Price Range— 

L922 1926" "1925 2'1924 2 1923 “4022 “POPT 1990 


Mightee 101% 100 9734 95% 94 95 90 81y% 
howr esis. 2h 95 96% 925% 9036 89 88% 773% 70 
(3) 
$15,000,000 FIFTEEN-YEAR 614% GOLD BONDS; DUE 


AUGUST 1, 1936 

Dated August 1, 1921. 

Interest Payable February and August 1, at office 
of the Company, 195 Broadway, New York. 


Denominations—Coupon, $500 and $1,000 (principal 
may be registered) ; exchangeable for bonds registered 
as to both principal and interest, which latter are re- 
exchangeable for coupon bonds under conditions pro- 
vided in the indenture 


Trustee—The Chase National Bank of the City of 
New York. 


Provisions of Issue—Authorized, $15,000,000; issued 
to reimburse company for expenditures made and to 
provide for extensions and betterments. 

Callability—Not subject to call. 

Sinking Fund—Sinking fund not provided. 


Security—Indenture provides that so long as any of 
these bonds are outstanding, or until the company 
shall deposit with the Trustee for the payment at 
maturity of the bonds and coupons then outstanding, 
the entire amount due or to become due thereon for 
principal and interest, the company shall not create 
any new mortgage (other than purchase-money mort- 
gages) or charge upon all or any part of its real prop- 
erty or telegraph plants, or upon the securities (includ- 
ing in said term shares of stock) of subsidiary com- 
panies held by it, unless such mortgage or charge shall 
expressly provide that the bonds at any time and 
from time to time issued and outstanding under this 
indenture shall, ratably with any other indebtedness 
which such mortgage or charge may be given to 
secure, be entitled to the security afforded by, and be 
secured by, such mortgage or charge. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($15,000,- 
000) in August, 1921, at 99 and interest, to yield over 
6.60%, by Kuhn, Loeb & Co., New York. 


720 


Listed—New York Stock Exchange. 
’ Price Range— 


1927 1926 A925: od 924 vd D235 e922”) A021 

ATS AoW a Saati Sane 114.4 11/7. 112 2nd We ale 103 

TSO tie ely, ta 111% 1103 109% 10856 106 106% 99 
(4) 


$25,000,000 25-YEAR 5% GOLD BONDS; DUE DEC. 1, 1951 

Dated December 1, 1926. 

Interest Payable June and December 1, at Treas- 
urer’s office, 195 Broadway, New York. 

Denominations—Coupon, $500 and $1,000, register- 
able as to principal and exchangeable for fully regis- 
tered bonds, which latter are re-exchangeable under 
conditions provided in the indenture. 

Trustee—The Chase National Bank of the City of 
New York. 

Provisions of Issue—Authorized and outstanding, 
$25,000,000. Issued to reimburse the treasury of 
Company for expenditures made on account of ex- 
tensions, additions and improvements to its plant and 
equipment (outside of the State of New York) and to 
provide funds for further extensions, additions and 
improvements (outside of that State). 

Callability—Subject to call as a whole, but not in 
part, on not less than 60 days’ notice, on Dec. 1, 1936, 
or on any subsequent interest date up to and including 
Dec. 1, 1946 at 105% and interest, and thereafter at 
100% and interest plus a premium equal to %% for 
each six months between the redemption date and date 
of maturity. 

Security—Issued under an indenture, which pro- 
vides, among other things, that while any of these 
bonds are outstanding, Company shall not create any 
new mortgage (other than purchase money mortgages) 
or charge upon all or any part of its real estate or 
telegraph plant, or upon the securities of subsidiary 
companies held by it, unless the bonds of this issue 
shall be secured by such mortgage or charge ratably 
with any other indebtedness secured thereby, and 
that any such mortgage or charge shall expressly so 
provide. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($25,000,- 
000) in October, 1926, at par and interest, by Kuhn, 
Loeb & Co., New York. 

Listed—New York Stock Exchange. 


Price Range-— 


L927... 14 926 
Fin ects, Comat alta ee S08 As veep va enedal ene aba) «eee 10614 1013%¢ 
on ate ea ey eee OREN peter Ua Cen bt Meme 2 acy 10034 1003 


PUBLIC UTILITIES (Western Union Telegraph Co.) 


GR RL ASS NS RT EDT SI BSE ELE EL TD ELS PEEL EE IE ESI Ei A RE I ODA TOE SPITE E LD ELIT OID, | 


BONDS ASSUMED OR GUARANTEED BY 
THE WESTERN UNION TELEGRAPH COMPANY 


(6) 

$5,000,000 MUTUAL UNION TELEGRAPH COMPANY FIRST 
MORTGAGE 5s; DUE MAY 1, 1911, BUT EXTENDED (IN- 
TEREST BEING REDUCED FROM 6%) TO MAY 1, 1941 
Dated May 2, 1881. | 
Interest Payable May and November 


1, at Treas- 


urer’s office, 195 Broadway, New York. | 


S| 


Denomination—Coupon, $1,000; principal may b 
registered. | ae 

Trustee—Central Union Trust Co., New York. ~~ 

Provisions of Issue—Authorized, $5,000,000, of 
which $3,143,000 is held in Treasury of The Western 
Union Telegraph Company. 

Callability—-Not subject to call. 

Sinking Fund—Sinking fund not provided. 


Security—Secured by first mortgage on the im= | 


portant main trunk lines out of New York City. — 
Guaranty—Guaranteed, principal and interest, by 

Western Union Telegraph Co., 

of the issue. . 


Tax Provisions—Company does not pay Normal | 


Federal Income Tax. 


Original Offering— First publicly offered in 1911, 
by Blodget & Co., New York and Boston, at 104 and | 


interest. . 
Listed—New York Stock Exchange. 
Price Range— | 

1927 ~ 1926. 11925" 1924 


1923 
Higa ot oo SO SOS ee ep 103. 102% 102 94 95% 
ETO REE: Gui cit ol ee A aeRO Ma ee . 10134 100 99 937% 95% 

(7) | 


$1,500,000 NORTHWESTERN TELEGRAPH COMPANY FIRST 
MORTGAGE GOLD 414s; DUE JANUARY 1, 1934 : 
Dated January 1, 1904. ; 
Interest Payable January and July 1, at 
office, 195 Broadway, New York. 
Denomination—Coupon, $500; principal may be 
registered. 
Trustee—Equitable Trust Co., New York. 
Provisions of Issue—Authorized, $1,500,000. 
Callability—-Not subject to call. 
Sinking Fund—Sinking fund not provided. 
Security—Secured by first mortgage on approxi- 
mately 10,000 miles of telegraph and telephone lines 
and appurtenances owned, and property which may 
be acquired. 
Guaranty—Guaranteed, principal and interest, 
endorsement by Western Union Telegraph Co. 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. 


Treasurer's 


(5) Listed—New York Stock Exchange. 
REAL ESTATE MORTGAGES Price Range 
; 3 1¢ G26 O25 Oy D4 3 
Real estate mortgages outstanding December 31, Hiel ee ane, Nae bey ae WE 1921 a 
. c BES High .r., 8Y, 9514 ZL 94540597 1 
1927, amounted. to $370,000. Lowe ie wees 98 961% 943% 92 9136 9456 bid hid — 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 
1927 1926 1925 1924.20) 1923 192208 | 
Gross operating revenues ......./..--+++--- $131,771,003 $134,464,886$127,078,023 $112,861,555 111,733,560 5105.447.748 
«Operating expense deductions ............. 115,846,032 118,774,832 110,628,842 99,581,556 ’ 97,712,714 91,651,205. | 
Net; catning sili. -stiineuiet Pa eH Oe + lest a ole $15,924,971. $15,690,055 $16,449,181 $13,279,999 $14,020,846 “$13,796,473 
Income from dividends & interest ........-. 2,689,813 1,941,139 2,073,594 2,374,008 1,894,910 | 1,668,557 
ASG ra TALC OTE: ate hic) Me atone vitae moattere pine cw al $18,614,784 $17,631,194 $18,522,775 $15,654,007 $15,915,756 $15,465,030. 
BUhd interes. Ce ROO ONC hae TEAL. 3,584,331 2,426,145 $2,336,516 VAR 8a os $2,306,850 $2,306,850 
Appropriation for development of ocean cables www. ee eee 1,000,000 1,000,000 2,000,000 2,000,000 
Balance stor dividends ck. csbe see tiie ne aes $15,030,453 $15,205,049 $15,186,259 $12,336,682. $11,608,906 $11,158,180 
DIVidendS ) DAIGus crt uba soln ter oie vere ie luna edatelions _ 7,980,786 7,980,700 7,232,457 6,982,929 6,982,797 6,982,694 
Stirplasrfon tye ae AiG, SEE a A ak $7,049,667 $7,224,349 $7,953,802 $5,353,753 $4,626,109 "$4,175,486 
Times Bond Interest Earned .............+. Dl? G27. 7.93 6.76 6.005 * 6.70. 
Barnihes, Der Shares. oo im mc iinaececth rest na ttte $15.06 $15.24 $15.22 $12,36 $11.63 $11.18 


*Consisting of operating expenses, including repairs, reserved for depreciation, rent for lease of plants, taxes, employees’ in- 


come participation, etc. 


arr 


SURPLUS ACCOUNT, DECEMBER 31, 1927 e | 
Dividends paid and declared, $7,980,786. Surplus, Dee. 


Surplus, Dec. 31, 1926, $71,404,042; surplus for year 
1927 (before dividends), $15,030,454; adjustments of 
surplus (net), $74,872—total, $86,509,368. Deduct: 


31,1927, $78,528,582. 


which owns $3,143,000 — 


: a 


| 
{ 


| 
{ 


if 


controlled by stock ownership or held under 
_ perpetual leases and merged in the Western 
Union System 
Amount recoverable on expiration of long term 
lease in respect of obligations assumed there- 
under 


0 ete Peres @ od W ene © & Ered J bie eo sh bud 


Sere 2G Oars eS Bo a> oS 6 a t Wi hee ie ahel ce ips cile dj5 ho inte 


Total property account . 
Stocks of telegraph, cable and other allied 
companies operated under term leases (not 


eC ee ee i) 


TF oo oe es eS Oe eee. Ee See a eee 


PUBLIC UTILITIES 


ne A GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
| Plant, equipment & real estate, incl. properties 


$272,162,358 $262,483,670 $244,753,009 


1,180,000 
$273,342,358 


1,180,000 


$263,663,670 


5,518,656 
2,899,767 
20,107,105 
6,987,247 
16,924,294 
9,039,224 


939,488 
1,281,513 


$327,360,963 


$99,786,530 


1,341,600 
429,800 
68,745,000 
3,357,000 
549,020 


9,144,656 
11,477,617 


744,518 
2,017,053 


710,602 
1,585,305 
13,135,332 


9,929,355 
10,049,474 
19,080,987 

1,331,362 

2,541,709 
71,404,042 


1,180,000 
$245,933,009 


5,620,801 
2,902,420 
7,717,912 
6,545,368 
15,923,950 
6,333,071 


861,682 
1,155,334 


$292,993,546 


$99,786,630 


1,341,750 
429,800 
43,745,000 
3,357,000 
457,500 


8,860,823 
11,444,709 


640,957 
2,015,209 


2,688,818 
13,135,314 


9,200,305 
10,049,474 
17,295,787 

1,316,037 

39,854 

2,220,468 

64,968,111 


1924 


1923 


$230,334,005 $213,586,722 


1,180,000 
$231,514,005 


5,762,324 
5,653,068 
1,019,688 
6,810,202 
13,877,942 
5,762,470 


758,505 
1,199,561 


$272,357,765 


$99,786,727 


1,341,875 
429,800 
43,637,000 
3,357,000 
467,500 


7,961,232 
10,044,795 


640,808 
1,763,676 


1,274,147 
12,987,952 


8,813,720 
4,771,453 
15,388,223 
1,297,001 
169,025 
1,245,803 
56,980,028 


1,180,000 
$214,766,722 


5,845,471 
5,969,429 


11,913,349 
6,933,725 


15,040,006 


4,409,145 - 


697,754 
1,189,974 


$266,765,575 


$99,786,727 


1,341,875 
429,800 
43,637,000 
3,357,000 
87,500 


11,058,562 
9,745,588 


631,661 
1,764,199 


841,456 
12,987,941 


8,796,289 
3,716,784 
13,811,469 
1,274,075 
555,348 
1,127,595 
51,814,706 


1922 


$200,170,315 


1,180,000 


$201,350.315 


5,882,338 
9,969,399 
17,896,480 
5,685,980 
14,951,804 
5,544,982 


609,542 
1,401,499 


$259,292,340 


$99,786,727 


1,341,925 
429,800 
43,637,000 
3,357,000 


eee sieee 


10,575,048 
11,297,675 


631,661 
1,763,860 


8,510,344 
2,000,000 
11,707,145 
1,290,146 
693,674 
650,742 
46,854,538 


Maci. securities held as lessee) '...:.5. 6... 5,416,512 
Stocks of telegraph, cable and other’ compan- 
ime. Sista. wo. etait. .oloot<,. mor 3,646,170 
| Marketable securities & time loans ........).. 23,398,169 
Smeeeeiatstand supplies po... ee mcaty seen... 6,412,855 
Accounts receivable, including managers’ and 
| superintendents’ balances, etc. (less reserve 
ieee tioubtiul accounts)ii f.. oli seoceie .) 15,651,073 
Treasurers’ balances, including cash at banks 
NL ne ce. i ae ar Bae 6,821,081 
‘Sinking and insurance funds (cash and ‘Se- 
see AG Koel 2) 2oet 1,010,131 
Deferred charges to operations ............. 1,614,167 
Beer pices Sees eo letial gin ete $337,312,516 
‘Liabilities— 
ICRA Woe. sw ee cee cecal. $99,787,707° 
‘Capital stock of subsidiary companies not 
owned by Western Union Tel. Co. (par 
value) : 
| Companies controlled by perpetual leases 1,340,050 
| Companies controlled by stock ownership 429,450 
Funded debt (Western Union Tel. om Ca 68,745,000 
Funded debt (subsidiary companies) ........ 3,357,000 
Pumestate Mortgares 154). 6600). ek cv. 370,000 
Audited vouchers and miscellaneous accounts 
EEE SSIS Ae en ee ae 7,917,009 
famed taxes, (estimated) ...............: 11,520,750 
interest and guaranteed dividends on bonds 
rors Gre J abiahivelt. bx)xot) sc 743,110 
Jnpaid diyds. (incl. divds. pay, in Jan.) ..... 2,020,982 
‘nstallment payments under Employees’ stock 
Er ce AS RES, 2,218,456 
imployees’ income participation ..... ...... 1,080,624 
‘Deferred non-interest bearing liabilities 13,118,532 
Xeserves: 
Ror maintenance of cables ............... 10,759,043 
For development of ocean cables .......... 9,999,482 
For depreciation of land lines ............ 21,350,238 
For employees’ benefit fund ............... 1,348,965 
Wemmmnacpreciation of Securities... 6. hjeeslseih) mee ce 
Bra AT es abc. ale, ok 2,677,536 
| ORY A SE ee cs EAS 78,528,582 
MEME 2738's 3c... . 2. 9)..2)..4.0). 
*Deferred non-interest bearing liabilities, in respect of proceeds 


rolling interest, payable on the termination of the leases. 


Current Assets— 


1927 
Mmmemteetecetvable bic wl ins. Keks Jd... $15,651,073 
fT, CFC, cae oe. 6,821,081 
taterigissand supplies ..................... 6,412,855 
farketable securities & time loans ........... 23,398,169 
ar aa a $52,283,178 


ran ae $7,917,008 
11/520.750 


Steerer sere ee ecesews 


i and eo! oie ood sled ds bliin 743,110 
| Opa Bement... LUN NeK!G. .. Coy, Shr 2,020,982 
Astallment payments under Employees’ stock 

STOOGES. 05.42 ..... bho. aht 2,218,456 
‘mployees’ income participation ............ 1,080,624 
} ie — 
eeu ste via Feldstein oe $25,500,930 
ftamerking Capital... 2.0... 88208 $26,782,248 


. 


Officers: Newcomb Carlton, Pres’: J.-C. Willever, 
st V-P. (in charge of Commercial Dept) (Gu Weck: 
tkins; V-P.; G. M. Yorke, V-P. (in Charge of Engi- 
ering); E. Y. Gallaher, V-P. & Compt.; ie Welch, 
-P. (in charge of Traffic); W. C. Titley, V-P. (in 
arge of Plant), New York; Stanley J. Goddard, V-P. 
ondon, Eng.; Andrew F. Burleigh, V-P. & Sec.; 


: K, Huntington, Treas.; H. W. Ladd, Gen. Aud.; 
% | 


$337,312,516 $327,360,963 $292,993,546 $272,357,765 $266,765,575 


$259,292,340 
of sales of securities and other properties held under leases 


Or terms expiring in 1981 and 2010 from companies in which The Western Union Telegraph Co. has, for the most part, a con- 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 1925 1924 1923 1922 
$16,924,294 $15,923,950 $13,877,942 $15,040,006 $14°951.804 
9,039,224 6,333,071 5,762,470 4'409'145 5.544.982 
6,987,247 6.545.368 6,810,202 6,933,725 5.685.979 
20,107,105 7.717.912 1,019,688 11,913,349 17896480 
$53,057,870 $36,520,301 $27,470,302 $38,296,225 $44.079 245 
$9,144,656 $8,860,823 $7,961,232 $11,058,562 $10,575,048 
11,477,617. 11,444,709 10,044’705 9745588 1 1.207.674 
744,518 640,957 640,808 631,661 631,661 
2,017,053 2,015'209 1,763,676 1,764/199 1,763,860 
PONG cite” tie. ab h Seeks Mae ans Be Bee 
1,585,305 2,688,818 1.274,147 841,456 1.777.126 
$25,679,751 $25,650,516 $21,684,658 $24,041,466 $26,045,369 
$27,378,119 $10,869,785 $5,785,644 $14,254,759 $18,033,876 


F.-R. Stark, Gen. Solicitor; R. H. Overbaugh, Gen. 
Attyy~New ‘York. 

Executive Committee: Albert H. Wiggin, Chair- 
man, Henry A. Bishop, Newcomb Carlton, Henry W. 
deForest, Donald G. Geddes, Robert S. Lovett, Morti- 
mer L. Schiff, William H. Truesdale. 

Directors: Vincent Astor, Newcomb Carlton, 
Howard Elliot, Henry W. deForest, Chauncey M. 
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Depew, Wm. Fahnestock, Chas. B. Seger, Edwin G. Ames, Boston; Henry A. Bishop, Bridgeport, Conn 
Merrill, Percy A. Rockefeller, Paul M. Warburg, Chauncey Keep, Chicago, Ill.; Henry Tatnall, Phil: 
Mortimer L. Schiff, William H. Truesdale, Albert H. delphia, Pa =| 
Wiggin, Donald G. Geddes, Wm. K. Vanderbilt, Robt. f ; 

S. Lovett, George W. Davison, New York; Oliver Office, 195 Broadway, New York. 


AMERICAN DISTRICT TELEGRAPH COMPANY (NEW JERSEY) | 

(Affiliated with The Western Union Telegraph Co.) | 

History—Incorporated Nov. 1, 1901, in New Jersey. the directors. Holders of Preferred stock shall hay, 
Controls a number of district telegraph companies 0 right to subscribe to new shares of any class. 

operating in all cities and towns of importance Convertibility—The Pfd. stock is convertible at ar. 

throughout the United States, doing a general fire time into Common stock, share for share, up to < 

alarm, night watchman supervision, burglar alarm and days prior to date set for redemption. od 


sprinkler supervisory business. Services are now ren- Transfer Agent—Commercial TEUSt. COs, Jerse 
dered to upwards of 24,000 subscribers in 235 munici- City, N. J. ya 
palities, 60 of which are cities of 100,000 in population Registrar—Corporation Trust Co., 15 Exchans 
and over. | ete Bae. City, . J: aT ¥ 
nnua eeting—Secon u i r “dN 
: ude’ ow aaets 15 Exchange Place reHiey Ny Bir ae 
Authorized, 200,000 shares Common stock of no Piine Ran . 1A ras e | 

; ; ge— 
par value and $10,000,000 7% convertible cumula~\' 5 eles 1927. 1926 a 
tive Pfd. stock, par, $100; outstanding, as of Dec. 31, High E20his os. whe ee 11534 110 106 
1927, 99,653 Common shares and $9,713,451 Pid. In Liaw seedy bd gk be. eon eer 10814 105% 101 


addition $251,900 Pid. stock had been purchased and 5 Dividends—Dividends on old Common = sto 
was held for redemption Dec. 31, 1927. Of the 200,000 (which was exchanged for one share of no par Cor 
shares of Common stock authorized, 100,000 shares and one share of Pfd. for each share of $100 par Com 
are reserved for conversion of Pfd. stock. Over 75% were paid as follows: 5% per annum up to Jan., 19¢ 
of the Common stock is owned by The Western Union when the rate was reduced to 4% annually (quarter 
Telegraph Company. April 29, etc.), which rate was continued to andi 

Changes in Capital—The Company’s Certificate of cluding the July, 1918, payment; none thereafter un| 
Incorporation was altered by action of the stockhold- Oct. 29, 1919, when ¥4%o was paid; 1920, 374%; 19. 
ers, effective July 15, 1925, whereby the former capita! 4% ; 1922, 6% ; 1923, 7% ; 1924, TYATo; Jam 29; 192 
stock, consisting of 100,000 Common shares of $100 par 2% ; April 29, 1925, 2%. Final dividend of 2 33/100. 
value each, was changed to consist of 100,000 shares °” old stock paid July 29, 1925 out of profits accru| 
of 7% Convertible Pid. stock, par value $100 each, and to July 14, 1925... Extra dividends of 1% each on ¢ 
200,000 shares of Common stock, of no par value. Common were also declared out of surpluses aceu 
Stockholders received one share of new Pfd. stock ulated at Dec. 31, 1915, 1916, 1917 and 1921, payal: 
and one share of new Common stock for each share 0” O° about the Jan. 29, succeeding, respectively. Dr 
of the old capital stock, and 100,000 shares of the new dends on new Common stock at rate of $3 per sha: 
Common. stock.«were reserved’ for the, conversion qi . Pe aunu™ regularly paid quarterly from Oct. 15, 1% 
Preferred stock. to July 29, 1927; inclusive; Oct. 31, 1927 and Jan. 

Preferred Stock Provisions—Preferred as to assets and April 14, 1928, $1 per share each; payments m¢ 
t. the extent of $100 per share and accrued dividends J, A, J & O 15, to holders of record the 15th of prece 
it involuntary liquidation, plus a premium of $10 ing month. Dividends avirate of $7 per annum on Pp: 
per share in consolidation or voluntary liquidation. stock are regularly paid quarterly, J, A, J & O15, 
Callable after three years from date of issue, as a whole holders of record the 15th of preceding month; iit 
or in part, at the option of the Directors on any dividend paid. Oct. 15, 1925. Directors meet for di. 
di.idend date on 60 days’ notice, at $110 per share and dend action on the second Tuesday in Dec., Marc 
ac.rued dividends. Annual sinking fund of at least June and Sept. . =| 
213% of the largest amount of Pid. stock theretofore GUARANTEED BONDS ae | 
outstanding, for purchase of Pfd. stock; to extent not $60,000 New York Fire Protection Co. First Sinki: 
so used, for the redemption thereof at $110 per share Fund Gold 4s; dated 1905; due Sept. 1, 1954; int. | 
atid accrued dividends, The Preferred stock is not'en- & 5 1, at Equitable Trust Co., New York, ane 
titled to vote except in the event that four quarterly Denomination, $1,000. Authorized and issued, $10 
dividends thereon are due and unpaid at any one time, 000, of which $40,000 retired to Dec. 31, 1927. 51 
‘n which case the Preferred stockholders, until the de- ject to call at par. Interest and sinking fund guar< 
fault is remedied, are entitled to vote for a majority of teed by American District Telegraph Co. of N. J. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Amer. District Telegraph Co. (NW. J.) and Controlled Cos.) s 


J 
} 


1927 1926 1925 1924aie 1923 1922 

Gross earnings (inch other dncome) a0 0.405 ue $7,754,939 $7,347,413 $6,974,415 $6,635,762 $6,256,825 $5,982, . 
iO PeVratinge Exp eMmses sca. olay gas ft <> oie es 5,910,199 5,765,486 5,427,146 5,185,022 4,786,683 4,494, 
Wantetiproiis ete wuss a NMES te Male? $1,844,740 $1,581,927 $1,547,269 $1,450,740 $1,470,142 $1,487, 

Rup agidends (ontd. Wen ice Saaee ania ny atria $1,014,477 $977,989 $884,526 $722,419 $697,506 $597, 
Adjustment. of. surplus )..¢.0 45 Ure) 26.4 ae £33,859 810,495 4£38,645.-; §31,704 £32,665 $39, | 
Appropriated for redemption of Pid) stock (2 272,640 249,134 114,186... 0: CPS ao Oe Gog 
Preferred stock purchased for redemption ..... $251,900 Bereta Sesto WA ise Ss ae ee oe i. -| 
Sinephis forsee hie | MAREE od 9775664 $365,299 -—- $509,912 $760,025 «$789,971. «$850, 


*Includes depreciation, taxes, lease of plants, miscellaneous interest, etc. tDebit. §Credit. 


American District Telegr aph Co. of N. J. Preferred Gouin Stock: : 
BOUGHT — SOLD — QUOTED 


5 NASSAU ST. A, J. IN Ado le TELEPHONE 
NEW YORK 5 ash merhy 


Members New York Stock Exchange RECTOR 2131 
Established 1867 
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eee SSE EE eEEE————_————————_—___ 


SURPLUS ACCOUNT, DECEMBER 31, 1927 


Surplus at beginning of year, $6,084,610; surplus for 
year as above, $523,764; Pid. stock purchased for re- 


demption, $251,900—total surplus as per balance sheet, 
$6,860,274. 


GENERAL BALANCE SHEET, DHCHMBER 31 
(Amer. District Telegraph Co. (N. J.) and Controlled Cos.) 


Assets—— 1927 
NES ACTOUNG <, ; ol Mee visa). oe casey 6 ease Se $17,349,793 
MemaaoleSectirities gra... 2s. sie. .scseas 2,762,632 
CC Se PE Od gis 674,258 
Bilis and accounts receivable ........... 0.0.5. 418,438 
Materials and supplies ................... 12) 413,484 
Stock of A. D:. T. Co. (N. J.) purchased for 

Prccriplotceg? wemriwrin 2 iio. .T-alesranh Cio. . 
RRA CHAP OES ee le a ahve as oi 118,793 

Ry ea ie Ae. pli eR Ar A $21,737,398 

Liabilities— 

Preferred stock ...... ee ee £$9,713,451 
BE SHEIC, (OID STOCK) on oa oO WAL io Tesign. 
Capital stock of controlled companies ........ 15,229 
Reece nt ioc feet). YY MM ae ea mibiotadiie to 
7Purchase money mortgages ................. 66,459 
Muments payable .:............. 2.90991) on 252,990 
Accrued and matured interest, dividends and 

taxes doy, gt apes cae Lo Oh So 685,521 
Employees stock subscription installments...... ........ 
mamployees’ benefit fund ............. 100,000 
Mepreciation reserve .......... 1,195,916 
M@eemed facility. rentals 0. .062.. 0050 ey Ans 19,891 
Service billed in advance ae ae ee is? 2,467,113 
Surplus—approp. for redemption of Pfd. stock * 360,554 
Surplus—unappropriated ................ eae *6 860,274 


Total $21,737,398 


*Represented by 99,653 shares Common stock of no par value. 


1926 1925 1924 1923 1922 
$16,920,257 $16,284,700 $15,894,140. $16,104,929 $15,431,086 
2,912,739 2,330,807 2,130,757 1,743,258 1,290,947 
533,889 450,733 409,731 299,645 370,861 
380,282 372,231 386,722 370,452 319,010 
395,431 387,101 398,053 365,787 333,666 
251,271 8514527 hroinst] .: w2e VV .sihT. ote beegadaden. . 
124,066 125,868 92,250 88,155 94,917 
$21,117,935 $20,202 711 $19,311,653 $18,972,226 $17,840,487 
$9,965,351 0, [Ob eloatad.: tease tT rieces A! bbe ae 
PEM ia © then: iunenctee sap e 12 Od wad $9,965,351 $9,965,351 
15,229 15,229 15,229 15,229 15,229 
Pts al)! 57,000 77,000 389,000 391,500 
68,959 71,459 78,989 106,459 115,626 
220,588 232,505 188,132 186,520 104,297 
656,284 613,481 538,249 595,546 556,225 
120,545 Rede SOON iets EOMGL SS Fir fate. 
100,000 100,000 100,000 100,000 100,000 
1,234,047 1,147,699 1,198,290 13215217 1,170,112 
16,264 13,994 175309 25,621 21,414 
2,272,738 2,133,754 1,923,692 1,817,910 1,691,330 
363,320 BEE ADO ie Clie ATISIER LE. QS WIR |, 
6,084,610 5,719,311 5,209,398 4,449 373 3,709,403 
$21,117,935 $20,202,711 $19,311,653 $18,972,226 $17,840,487 


yAfter deducting amount guaranteed by affiliated company. 


fAfter deducting $251,900 stock purchased and held for redemption. 


Officers: Newcomb Carlton, Chairman of Board; 
Edw. Everett, Pres.; C. C. Johnson, V-P.; Joseph 
Maxwell, V-P.; J. L. Husman, V-P.; E. A. Ward, 
Sec.-Aud.; G. K. Huntington, Treas. 


Directors: H. A. Bishop, F. R. Stark, Howard 
Bayne, E. Y. Gallaher, G. M. Yorke, Newcomb Carl- 
ton, J. C. Willever, Edward Everett. 

Corporate Office, Jersey City, N. J. 


AMERICAN TELEGRAPH & CABLE COMPANY 
(Leased to The Western Union Telegraph Co.) 


History—Incorporated January 18, 1881 under laws 
of New York, to operate ocean cables. Owns two 
cables extending from Sennen Cove, England, to 
Dover Bay, Novia Scotia. By contract with the Eng- 


lish Postal Department the company operates special 


wires in England connecting its cables with London 
and Liverpool. In the United States, under contract 
with the Western Union Telegraph Company, and 
through that company’s contract with the Great 
Northwestern Telegraph Co., connection is made over 
the whole of the United States and Canada. This 
company’s two cables and equipments are leased to 


_the Western Union Telegraph Co. for 50 years from 


May, 1882, at rental of 5% on the $14,000,000 outstand- 
ing stock, the lessee to maintain, operate and renew 
the cables and equipment. Stockholders at a meet- 
ing Dec. 7, 1923, accepted offer of Western Union Tel. 
Co. to advance funds to pay Federal Corporation in- 
come taxes commencing Dec. 15, 1923, and continu- 
ing during unexpired term of lease, to be repaid at 
expiration of term with interest at 6% compounded 
semi-annually. 

Stockholders’ Committee—In Feb., 1928, the Com- 
mittee named below requested stockholders to deposit 
their stock under the terms of a Deposit Agreement 


dated Jan. 26, 1928 with the U. S. Mortgage & Trust 


Co., New York, Depositary, the depositary to issue 
transierable receipts therefor. The Committee stated 
that the properties of Company are leased to the 
Western Union Telegraph Co. under lease which 
expires in May, 1932, and which provides, in sub- 


— 


stance, for the payment of a rental equal to 5% on 
the outstanding $14,000,000 par value stock of the 
American Telegraph & Cable Co. There is no provi- 
sion in the lease for renewal and the charter of Com- 
pany will expire on Jan. 16, 1930. There. should 
be united action by, stockholders and it would be 
unwise to await the date of expiration of the charter 
or the expiration of the lease, if the charter should 
be extended, before commencing negotiations in an 
attempt to devise some plan for the protection of the 
interest of stockholders. 

The personnel of the Committee is as follows: 
Henry R. Ickelheimer, Chairman: Frank B. Hiscock, 
James B. Mabon and Robert F. Brown, 55 Cedar St. 
New York, Secretary: White & Case, New. York, 
Counsel. 

CAPITAL STOCK 


Authorized and outstanding, $14,000,000; par, $100. 

Transfer Agent—Stock transferred at Company’s 
office, New York. 

Annual Meeting—Fourth Wednesday in May. 

Listed—New York Stock Exchange. 


Price Range— 


1927, 1926 1925 1924 1923 1922 1921 1920 

High Ost . 347% 41% 47 43% 58% 70 56 54 

Low ive. 26 25% 3734 38% 40 54 48 46% 

Dividends—5% per annum, payable quarterly, 
Me, ae DEL: 


FUNDED DEBT 
None. 


SPECIALISTS 
SINCE 1855 
IN 
GUARANTEED 
STOCKS 


61 Broadway 


The Western Union Telegraph Co. 


GUARANTEED STOCKS 


foseph Walker § Sons 


Members N.Y. Stock Exchange 
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Officers: Newcomb Carlton, Pres.; G. W. E. Atkins, 
J. C. Willever, V-Ps.; G. K. Huntington, Treas. ; 
Andrew F. Burleigh, Sec. 

Directors: G. W. E. Atkins, Newcomb Carlton, E. 
Y. Gallaher, G. K. Huntington, J. C. Willever, And- 
rew F. Burleigh, G. M. Yorke, New. York. 

Office, 195 Broadway, New York. 


THE ANGLO-AMERICAN TELEGRAPH 
COMPANY, LTD. 
(Leased to The Western Union Telegraph Co.) 

History—Inc. Mar. 3, 1866, in Great Britain. In 1873 
absorbed the French-Atlantic and Newfoundland 
Telegraph companies. In 1911, company purchased 
from the Western Union Telegraph Co. the Bay 
Roberts cable, from Sennen Cove, Cornwall, to Bay 
Roberts, Newfoundland, and to Coney Island, New 
York, together with its equipment, at actual cost, viz., 
£691,243. The purchase price was paid from the 
Anglo Co.’s Renewal Fund, which, at March 31, 1914, 
stood at £130,612. Length of cables, 12,765 miles, 
connecting Walentia Island, Ireland, with Heart’s 
Content, Newfoundland, France, St. Pierre and Mass- 
achusetts. 

Leased to Western Union Telegraph Co. for 99 
years from April 1, 1911, at annual rental of £262,500 
equivalent to guaranty of dividends on the £7,000,000 
capital stock, as follows, viz.: 6% on the Pfd. stock, 
114% on the Deferred, and 334% on the Ordinary 
ce CAPITAL STOCK 

Authorized and issued, £7,000,000, consisting of 
£296,500 Ordinary, £3,351,710 6% Pd. Ordinary and 
£3,351,710 Deferred Ordinary stock; par, 4100. 

Preferred and Deferred stocks are transferable in 
amounts and multiples of £10, and Ordinary. stock in 
any amount not less than £5 and not involving frac- 
tions of £1. 

Exchange Privilege——Ordinary stock may, at holder’s 
option, be exchanged for equal portions of Preferred 
Ordinary and Deferred Ordinary, at any time between 
Jan. 1, and March 31 in each year. 

Annual Meeting—In May. 

Listed—London Stock Exchange. 

Price Range—(London). 


Ordinary "11927 +1926: 92501 1924 1923i9 92201-19219) 11920 
High . 61% 624% 64 64 62 67 48 55 
TOW s sea 57 59% 61 60 58 49% 40 40% 

Pfd. Ordinary— 

High ....10434 105 105%4 106 10634 10474 87% 93 
TsO way he ate 92% 100 101% 101 99 84 7334 74 

Def. Ordinary— 

High . 25% 25% 25 2454 2416 25 18% 22% 
Wroniyesee tenese 23% 2332 2234 20% 22% 18% 14t§ 14% 


Dividends—Dividends have been paid in recent 
years as follows: Pfd. Ordinary stock, 6% per annum 
from 1905 to 1927 inclusive; Deferred Ordinary stock 
1905, 14% ; 1906, 134%; 1907, 1% ; 1908, 2/5%; 1909, 
LOI LO LON Stor TO2 72h ts Io each + Oedinaty stock, 
1905, 314%; 1906, 37%%; 1907, 314%; 1908, 3 1/5%; 
1909, (35%; 1910’ to °1927, 334% each. In addition 
a bonus of ls 94% upon the Ordinary stock and 3s 
6d% upon the Did. stock was paid Feb. 1, 1916; the 
same bonuses were paid on Feb. 1, 1919; also 2s 
3d% upon the Ordinary stock and 4s 6d% upon the 
Deferred stock were paid on Feb. 1, 1922. Dividends 
payable under lease: 6% on Pfd.; 144% on Dfd. and 
334% on Ordinary shares. 

FUNDED DEBT 
None. 


PUBLIC UTILITIES (Western Union Telegraph Co. System) 


PROFIT AND LOSS ACCOUNT, YEARS ENDED MARCH 31 
1927 1926 19258 i 
Balance, Apri dy lane. 5s £70,854 £68,945 £67,595 
Rent received from Western 

Un. Tel. Go; under lease 262,500 262,500 262,500 

Interest received, less tax.. ZAZZ 1,909 1,350 
Tada aicin: aye £335,976 £333,354 £331,445 |, 
Deductions: gE | 
Deferred stock dividends .. £40,199 £39,823 £38,772 | 
Pfd.. stock dividends :,..... 160,796 159,294 155,088 [ 
Ordinary dividends ....... 9,005 9,242 9,579 
lncome ‘taxe.)Wk Leealee 52,500 54,140 59,063 | 
Potah CeGwctiOns).\, sus yy ets : £262,500 £262,500 £262,500 : 
Balance, Marcha ot mucin £72,976 £70,854 £68,945 © 
GENERAL BALANCE SHEET, MARCH 31 | 

Assets 1927 1926 1925 


Capital expenditures, being 
amount standing for cost 
of cable, buildings, etc., to 
which has been added the 
1910 cable and freehold 
property, Old Broad St., 
London 

Excess of liquid assets over 


ee 


£7,000,000 £7,000,000 £7,000,000 


liabilities assumed by 
Western Union Tel. Co. 
at March 31,;° 1911, ‘pay- 


able by lessees to this co., 


on termination of lease.. 122:461 2-8 122.461 122,461 | 
Investments in respect of S| 
Anglo-American Teleg. oe | 
Co.’s contingency fund .. 11,245 11,243 11,256 
[Investments in respect of . ‘ 
Anglo Co.’s pensions fund al 
in joint names of Western | 
Union and Anglo cos. ... 120,423 115,961 110,624 
Cash’ at Bankers’ Sie ut 66,072 63,679 63,390 | 
Debitibalances) 7aae et 14,490. 14,560 16,140 | 
Total rc ie oan ae £7,334,691, £7,327,905 £7,323,87/1 | 
Liabilities— a 
ete nah vniamnitoveler 2 nS hace £ 296,580 £300,180 £310,480 | 
6% Preferred stock J....0. 3,351,710 3,349,910 3,344,760 
Deferred, stocky. (i) ce.ul ey « 3,351,710 3,349,910 3,344,760 
Credit sbalances uc. y een 566 567 3,665 
Unclaimed 'divd. acct. 20... 7,019 6,817 6,920 | 
Anglo Co.’s conting. fund.. 14,245, or Li243 se | 
Anglo Co.’s pensions fund. 120,423 .' 415.961 Tiga | 
Liquid assets leased to W. Nie | 
Uy Co?4as' per. cotthal!¥.7.< 122,461 122,461 122,461 | 
Revenue: account) 24) 2.4/7.0 72,976 70,854 68,945 


Total 


£7,334,691 £7,327,905_ £7,323,871 


Officers and Directors: Robert H. Benson, Chair- 
man; Lord Cochrane of Cults, William Miles, Mer. & 


SEC! im | 
London Office, Winchester House, Old Broad St, 
B, 1©, tc sag 


, 


| 

CHICAGO & ST. PAUL TELEGRAPH CO. 
(Leased to The Western Union Telegraph Co.) — 
History—Incorporated June 28, 1905, in Wis., to 
build, lease and maintain telegraph and telephone lines 
located between Chicago and St. Paul. Successor, 
after foreclosure, to Chicago & Northwest Teleg. Co. | 
Leased in Sept. 1905, to the Western Union Telegraph 
Co. for 99 years at an annual rental of 3% on the 
stock. / a | 


CAPITAL STOCK ee 

Authorized and outstanding, $100,000; par, $100. 

Annual meeting, second Tuesday in July. * 

Dividends—3% per annum, March ‘and September | 
1, at Co.’s office, where stock is transferred. it 


FUNDED DEBT 
None. 


Guaranteed Stocks 


20 Exchange Place 


| WESTERN UNION TEL. SYSTEM 


Adams & Peck 


New York City 


This system comprises 


Amer. Dist. Tel. of N. J. 
Gold & Stock Telegraph 
International Ocean Tel. 
Northwestern Telegraph 

Pacific & Atlantic Tel. 
Southern & Atlantic Tel. : 


PUBLIC UTILITIES 
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ss Officers: Newcomb Carlton, Pres.; J. ‘C. Willever, 
V-P.; Andrew F. Burleigh, Sec.; G. K. Huntington. 
_ Treas. 

» Directors: Newcomb Carlton, G. W: E. Atkins, 
Andrew fF. Burleigh, J. C. Willever, New York; A. C. 
_ Cronkhite, Chicago, II. 

| Office, 195 Broadway, New York. 


sh 
CLEVELAND & CINCINNATI 
TELEGRAPH CO. 


(Leased to The Western Union Telegraph Co.) 

’ History—Incorporated Jan. 16, 1851, in) Ohio. 
Leased to Western Union Telegraph Co. on June 15, 
_ 1854, at rate of 4% annually on outstanding stock. 

, CAPITAL STOCK 
Authorized and outstanding, $89,100; par, $50. 
_ Annual meeting, fourth Wednesday in January. 
a FUNDED DEBT 
None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
‘Y-P.; Andrew F. Burleigh, Sec.; G. K. Huntington, 
Treas., New York. 

Directors: Newcomb Carlton, Andrew F. Burleigh, 
|G M. Yorke, J..C. Willever, F. R. Stark, E. Y. Galla- 
her, New York; A. C. Cronkhite, Chicago, Ill.; B. J. 
_ Ross, Cleveland, O. 

_ Office, 195 Broadway, New York. 


CONTINENTAL TELEGRAPH CO. 
_ (Leased to The Western Union Telegraph Co.) 
- History—Incorporated Oct. 9, 1877, in N. Y. Leased 
and operated by Western Union Telegraph Co. 
a‘) CAPITAL STOCK 

Authorized and outstanding, $131,700; par, $25. 
| Annual meeting, last Wednesday in November. 
¥ FUNDED DEBT 

None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
_V-P.; Andrew F. Burleigh, Sec.; G. K, Huntington, 
| Treas., New York. 
Directors: Newcomb Carlton, E. Y. Gallaher, G. 
| W. E. Atkins, J. C. Willever, G. M. Yorke, New 
York. 

General Office, 195 Broadway, New York. 


DELAWARE RIVER TELEGRAPH CoO. 
(Leased to The Western Union Telegraph Co.) 
‘History—Incorporated March 23, 1865, in Pa. 
Leased and operated by Western Union Telegraph Co. 
| CAPITAL STOCK 

Authorized and outstanding, $40,000; par, $25. 
Annual meeting, third Tuesday in May, at Phila- 
_ delphia. 


{ 


FUNDED DEBT 

, None. 

__ Officers: Newcomb Carlton, Pres.; J. C. Willever, 
~V-P.; Andrew F. Burleigh, Sec.; G. K. Huntington, 
'Treas.; E. Y. Gallaher, Aud., New York. 

__ Directors: G. W. E. Atkins, Newcomb Carlton, J. 
C, Willever, Andrew F. Burleigh, F. R. Veale, T. W. 
| Carroll, F. R. Stark. 

_ General Office, 195 Broadway, New York. 


DOMINION TELEGRAPH SECURITIES, 
| a LIMITED 
(Affiliated With The Western Union Telegraph Co.) 
_History—Inc. in Canada, in 1924 and purchased en- 
tite assets of Dominion Telegraph Co. The latter 
Coilpany was incorporated in Canada in 1868 and, on 
_ June 12, 1879, leased its entire telegraph system as of 
July 1, 1879, for a period of 99 years to the American 
~ynion Telegraph Company at an annual rental of 


bo 


' 


000. In 1881 this rental was, by the terms of the 
| Original lease, increased to $62,500 annually, and this 
Sum will continue to be paid until June 30, 1978. 


In 1881 the American Union Telegraph Company 
assigned its lease to the Western Union Telegraph 
Company, which in turn assigned the lease to the 
Great North Western Telegraph Company, in so far 
as that portion of the system lying west of the. pro- 
vince of New Brunswick is concerned. |The Great 
North Western Telegraph Company is now a part of 
the Canadian National Telegraphs, which in turn is 
part of the Canadian National Railway system, and 
the latter has acknowledged and reaffirmed the as- 
signment of the lease and the payment of the annual 
rental of $62,500 during the currency of the lease. 
The Great North Western Telegraph Company, one 
of the lessees, has paid to the Dominion Telegraph 
Company a sum of money in full discharge of any and 
all claims which Dominion Telegraph Company 
inight make in 1978 in respect to the return of the said 
company’s property under the terms of the lease. 

CAPITAL STOCK 
Authorized, $40,000; outstanding, $500; par, $100. 
FUNDED DEBT 


$1,000,000 FIFTY-THREE YEAR 544% SINKING FUND MORT- 
GAGE BONDS (SHRIES “A” AND “B”); DUE FHBRUABY 
2, 1978 


Dated February 2, 1925. 

Interest Payable February and August 2, at the 
Bank of Montreal, Toronto, Canada. 

Denominations—Coupon, $100, $500, and $1,000 
(Series “A”) ; $500, and $1,000 (Series “B’’); both 
Series registerable as to principal only. 

Trustee and Registrar—The Royal Trust Company, 
Toronto. 

Provisions of Issue—Authorized, $1,000,000; issued 
for the purpose of retiring entire outstanding capital 
stock of Dominion Telegraph Company amounting 
to $1,000,000. 

Callability—Bonds of Series “A” are callable at par 
and accrued interest on any interest date on thirty 
days’ notice. Bonds of Series “B” are callable at par 
and accrued interest on any interest date after Feb- 
ruary 2, 1955 on thirty days’ notice. 

Sinking Fund—The Company has deposited with 
Royal Trust Company, Toronto, $56,500 par value of 
Dominion Telegraph Securities, Ltd., 514% Sinking 
Fund Mortgage Bonds, and the income derived from 
these is sufficient, together with the interest on bonds 
from time to time called for the Sinking Fund, to retire 
the outstanding issue of Series “A” and Series “B” 
bonds at or before maturity. 

Security—Secured by deposit with the Trustee of 
sufficient bonds of this isstie, which with interest 
earnings thereon, will retire the entire issue at or 
before maturity. Due to the callable features of Series 
“A”? and subsequently Series “B” bonds the Sinking 
Fund is assured earnings at the rate of 514% per. 
annum. 

Legal Opinion—Arthur W. Holmsted, of Messrs. 
Holmsted & Sutton (for the Company); Kilmer, 
Irving & Davis (for the bankers). 

Original Offering—First publicly offered ($1,000,- 
000) in March, 1925, at 104 and interest for bonds of 
Series “B,” yielding about 5.25%, by Cochran, Hay 
& Co., Ltd., Toronto, Ont. 

OFFICERS AND DIRECTORS % 

Officers: Sir Henry M. Pellatt, Pres.; Aemilius Jar- 
vis, V-P.: H. H. Macrae, Sec. & Treas., Toronto, Ont. 

Directors: Sir Henry M. Pellatt, Aemilius Jarvis, 
H. H. Macrae, Sir John Gibson, Dr. F. Le M. Grasett, 
Toronto, Ont. 

Office, Toronto, Ont. 


EMPIRE & BAY STATE 
TELEGRAPH CO. 
(Leased to The Western Union Telegraph Co.) 


History—Incorporated April 5, 1866, in New York. 
Leased to Western Union Telegraph Co. until March 
1, 1989, at rental of 4% per annum on the stock. Com- 
pany’s property consists principally of telegraph lines 
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from Boston to New York City and from North Attle- 
boro, Mass., to Providence, R. I. 
CAPITAL STOCK 
Authorized and outstanding, $300,000; par, $100. 
Annual meeting, first Thursday in August. 
Dividends—4% per annum payable quarterly, 
March 1, at office of Treasurer of Western Union 
Telegraph Co. (195 Broadway, New York), who also 
acts as Transfer Agent. Dividends guaranteed by en- 
dorsement on each certificate by the Western Union 


Telegraph Co. 
FUNDED DEBT 


None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P.: Andrew F. Burleigh, Sec.; G. K. Huntington, 
Treas., New York. 

Directors: Newcomb Carlton, G. W. E. Atkins, J. 
C. Willever, G. M. Yorke, New York. 

Office, 195 Broadway, New York. 


FRANKLIN TELEGRAPH CO. 


(Leased to The Western Union Telegraph Co.) 

History—Incorporated March 29, 1865, in Mass. 
Leased until 1975 by Western Union Teleg. Co. at 
rental of 214% per annum on stock. 

CAPITAL STOCK 

Authorized, $1,000,000; issued, $996,100; par, $100. 
Annual meeting, first Wednesday in June. 

Dividends—214% per annum; payable May and 
Nov. 1, at office of Treasurer of Western Union Teleg. 
Co. (195 Broadway, New York), who also acts as 


Transfer Agent. 
FUNDED DEBT 


None. 

Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P.:; GK. Huntington, Treas., New York; C. F. 
Ames, Clerk, Boston; Andrew F. Burleigh, Asst. 
Clerk; E. Y. Gallaher, Aud., New York. 

Directors: Newcomb.Carlton, J. C. Willever, G. W. 
E. Atkins, Andrew F. Burleigh, G. M. Yorke, T. W. 
Carroll, E. Y. Gallaher, New York; C. F. Ames, Bos- 
ton. 

Office, 195 Broadway, New York. 


GOLD & STOCK TELEGRAPH 
COMPANY 
(Leased to The Western Union Telegraph Co.) 
History—Incorporated Aug. 10, 1867, in New York, 
to operate a ticker market and quotation service. 
Leased to The Western Union Telegraph Co. until 
1981, at rental of interest on bonds and 6% on stock. 
CAPITAL STOCK 
Authorized and outstanding, $5,000,000; par, $100. 
Annual meeting, last Tuesday in September. 
Dividends—6% per annum, payable quarterly, J, A, 
j & O 1, at Company’s office; guaranteed by The 
Western Union Telegraph Co. 
Registrar—Bankers Trust Co., New York. 
Listed—-New York Stock Exchange. 
FUNDED DEBT 
None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P" EY; Gallaher, Vb. 8 Aud: : GaK. Hunting- 
ton, Treas.; Andrew F. Burleigh, Sec., New York. 

Directors: Newcomb Carlton, Edwin Langdon, 
G, W..E. Atkins, [.C. Wilever, G, My Yorke Ea X. 
Gallaher, Andrew F. Burleigh, G. K. Huntington, F. 
R. Stark, New York. 


Office, 195 Broadway, New York. 


INTERNATIONAL OCEAN 
TELEGRAPH CoO. 
(Leased to The Western Union Telegraph Co.) 
History—Incorporated Dec. 12, 1865, in New York. 
Leased until Jan. 1981, to the Western Union Teleg. 
Co., at rental of 6% per annum on stock. Property 


PUBLIC UTILITIES (Western Union Telegraph Co. System) 


consists Of cables between Florida and Cuba and a 
considerable mileage of land lines in Florida. 
CAPITAL STOCK | 
Authorized and outstanding, $3,000,000; par, $100. | 
Annual meeting, first Tuesday in December. ee) 
Dividends—6% per annum, guaranteed by Western | 
Union Telegraph Co., payable quarterly, J, A, J & O- 
1, at office of Treasurer of Western Union Telegraph | 
Co., who also acts as Transfer Agent. 
FUNDED DEBT 
None. 
Officers: Newcomb Carlton, Pres.; J. C. Willever, — 
V-P.: G. W. Atkins, V-P.; Andrew F, Burleigh, V=Ee | 
& Sec.;) GK» Huntington, -Preas.g4E. Yy; Gallaheme, 
Aud., New York. 
Directors: E. Y. Gallaher, J. C. Willever, G. W. E. | 
Atkins, Newcomb Carlton, New York; A. F. Burleigh, | 
G. K. Huntington, W. C. Titley, J. J. Welch, G. M.- 
Yorke. 
Office, 195 Broadway, New York. 


INTERNATIONAL TELEGRAPH 
COMPANY OF MAINE ~— 

(Leased to The Western Union Telegraph Co.) — 

History—Conipany leased its property to The West- | 
ern Union Telegraph Co. in 1872 for 99 years, under 
the terms of which lease, The Western Union Tele- 
graph Co. pays direct to the stockholders of the lessor, | 
the annual rental of $10,000, equal to $2.68 per share | 
of stock, less deductions made for Federal Income 
taxes and office expenses, which at the present time | 
amount to 32 cents per share, making the annual divi- — 
dend to the stockholders, $2.34 per share. — 2 

The Company’s property consists of telegraph lines _ 
in Maine and New Hampshire. 

CAPITAL STOCK : 

Authorized and outstanding, $375,000; par, $100. 

Transfer Office, 26 Exchange Place, Portland, Me. | 

Dividends—2.34% per annum; payments Jan. and 
July 1. Dividends guaranteed under lease by The 
Western Union Telegraph Co. | 

FUNDED DEBT . 
None. 


Offices, 26 Exchange St., Portland, Me., 
Broadway, New York. 


LYNCHBURG & ABINGDON | 
TELEGRAPH CO. 
(Leased to The Western Union Telegraph Co.) — 
History—Incorporated March 15, 1851, in Va. 
Leased to and controlled by The Western Union Tele- 
graph Co. . 


and 195 | 
{ 


CAPITAL STOCK Gg 
Authorized and outstanding, $34,700; par, $100. 
Annual meeting, first Tuesday in July, at Lynchburg, | 
Va. | 
Dividends—6% per annum; payments Jan. and July, 
at 195 Broadway, New York. - 
FUNDED DEBT 
None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P.; Andrew F. Burleigh, Sec.; G. K. Huntington, | 
Treas.; New York. | 

Directors: H. C. Worthen, Atlanta, Ga.; Newcomb — 
Carlton, J. C. Willever, G. W. E. Atkins, New York; 
W. G. Sale, Richmond, Va. . | 

Office, 195 Broadway, New York. | 


THE MONTREAL TELEGRAPH CO. — 


(Associated with The Western Union Telegraph Co.) t 

History—Incorporated in 1847, in Canada; franchise _ 
perpetual. Operated and maintained by Great North | 
Western Telegraph Co. of Canada (controlled by the 
Government of the Dominion of Canada, and operated - 
under the name of “Canadian National Telegraphs’); 
operation and maintenance also guaranteed undet 4 | 


§ 


PUBLIC UTILITIES 


7 years agreement, from July 1, 1881, by Western 
Jnion Telegraph Co., which also guarantees payment 
yf dividends. Territory served, chiefly Provinces of 
Jntario and Quebec, and parts of Nova Scotia, New 
3runswick, Northern New York, Vermont, Maine, 
New Hampshire and Michigan. Miles of wire 22,000. 


CAPITAL STOCK 

Authorized and outstanding, $2,000,000; par, $40. 
tegular dividends, 8% per annum (less Canadian 
xovt. Income Tax); quarterly, J, A, J & O 15; 
suaranteed by Western Union Telegraph Co. Stock 
ransferred at office of The Royal Trust Co., Montreal. 
aisted on Montreal and Toronto Stock Exchanges. 
Jut of the revenue from the investment of the Co.’s 
ontingent fund nineteen annual bonuses of %4 of 1% 
vere paid to and including Oct. 15, 1920. The bonus 
vayments have been discontinued. 
_ Transfer Agent—Royal Trust Co., Montreal. 
Annual Meeting—Second Thursday in January. 
_ Listed—Montreal and Toronto Stock Exchanges. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
ion ...... 534 5) F530 453,453 855 #57 104 
4914 4734 *4514 *48 «#49 «#45 #431: 


_*Now quoted at par ($40) per share; in all other years % 
ures are given. 

Dividends—Regular dividends, 8% per annum, 

uarterly, J, A, J & O15; guaranteed by The Western 
Jnion Telegraph Co. 
_ Bonus Payments—Out of the revenue from the 
avestment of the Company’s contingent fund nine- 
een annual bonuses of % of 1% were paid to and 
acluding Oct. 15, 1920; none since. 


FUNDED DEBT 


| 


b 
l 


None. 
GENERAL BALANCE SHEET, DECEMBER 31 

| Assets— 1927 1926 1925 
vel. lines in Can. & U.S... $1,625,890 $1,625,890 $1,625,890 
veleg. cables in Can. & U. S. 33,487 33,487 33,487 
veleg. offices and equip. in 

meer, SHV S. 22 25.. 212,500 212,500 212,500 
‘eal est. in Montreal, Ot- 

_tawa, Quebec & Toronto 279,946 279,946 279,946 
ash, accts. receiv., bonds & 

Other securities ......... 94,874 89,794 83,337 
a ee ee $2,246,697 $2,241,617 $2,235,160 
Liabilities— 

hareholders’ capital .._... $2,000,000 $2,000,000 $2,000,000 
xcess in value of prop. 
_ oper. by G. N. W. Tel. Co. 
over shareholders’ cap. .. 151,824 151,824 151,824 
‘vd. payable Jan. 15... .... 40,000 40,000 40,000 
Inelaimed dividends, etc... 1,882 13557 1,908 
ontingent fund .......... 38,591 33,308 28,829 
-eserve for Income Tax 14,400 14,928 12,600 


EC ooh lr)... $2,246,697 $2,241,617 $2,235,160 


Officers: William McMaster, Pres.; William R. 
filler, V-P.; M. P. Domville, Sec. & Treas., Montreal. 
| Directors: Henry E. Rawlings, Wm. McMaster, 
Vm. R. Miller, F. W. Molson. James B. Paterson, 
Tontreal. 


Office, 6 St. Sacrament St., Montreal, Can. 


t 
JEW YORK MUTUAL TELEGRAPH Co. 


_ (Controlled by and Leased to The Western Union 
Telegraph Co.) 
_History—Incorporated Oct. 5, 1880, in New 
‘ork, as Mutual Union Telegraph Co.; name changed 
> above in 1886. Owns trunk lines extending from 
Jew York and serving practically all the important 
ties in the eastern and middle western States. Miles 
f pole lines, about 5,130; miles of wire, about 30,690. 
eased to Western Union Telegraph Co. for 99 years 
om Feb. 15, 1883, with privilege of renewal for 


TMS aggregating 999 years, at rental of 6% on stock. 
CAPITAL STOCK 


Authorized and outstanding, $2,500,000; par, $25. 
‘nual meeting, last Tuesday in May. 
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Dividends—Dividends of 6% per annum have been 
paid continuously since 1883, semi-annually, Jan. and 
July 1. 

Transfer Office—195 Broadway, New York. 

Registrar—Central Union Trust Co., New York. 


FUNDED DEBT 


$5,000,000 MUTUAL UNION TELEGRAPH CO. FIRST 5s 


For description, see Western Union Telegraph Co. 
statement. 


Officers: Newcomb Carlton, Pres.; G. W. E. Atkins, 
J. C. Willever, V-Ps.; Andrew F. Burleigh, Sec.; G. K. 
Huntington, Treas. 

Directors: E. Y. Gallaher, J. C. Willever, G. W. E. 
Atkins, G. M. Yorke, E. R. Chapman, Newcomb Carl- 
ton, Andrew F. Burleigh, T. W. Carroll, G. K. Hunt- 
ington, Francis R. Stark, W. C. Titley, New York. 

Office, 195 Broadway, New York. 


THE NORTHWESTERN TELEGRAPH 
COMPANY 


(Leased to The Western Union Telegraph Co.) 


History—Incorporated in Wis. Leased to the 
Western Union Telegraph Co. for 99 years from July 
1, 1881, at rental of 6% on stock and interest on bonds. 
Owns 10,000 miles of wire in Iowa, Manitoba, Michi- 
gan, Minnesota, Montana, North and South Dakotas 
and Wisconsin. 

CAPITAL STOCK 

Authorized and outstanding, $2,500,000; par, $50. 
Dividends, 6% per annum, payable January and July 
1. Guaranteed by The Western Union Telegraph Co. 
Annual meeting in May. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 1924 
Fighhy ai: enor lt wiaheaisthas P5046 499401365 «6142 
leg wanst sy etrery af) AR PR hy 4784 A, bids 5935 


FUNDED DEBT 
$1,500,000 First Gold 414s. For descriptions, see 
Western Union Telegraph Co. statement. 


Officers: L. E. Zacher, Pres. & Treas.; Gladden W. 
Baker, Sec., Hartford, Conn. 

Directors: L. E. Zacher, A. L. Shipman, R. W. 
Huntington, Jr., Thos. C. Temple, Hartford, Conn. 

Transfer Office, 195 Broadway, New York. 


OHIO & MISSISSIPPI TELEGRAPH Co. 
(Leased to The Western Union Telegraph Co.) 
History—Incorporated Feb. 14, 1848, in Ind. Leased 

and operated by Western Union Telegraph Co. 

CAPITAL STOCK 
Authorized and issued, $90,000; outstanding, $89,- 
750; par, $50. Annual meeting, first Monday in June. 
FUNDED DEBT 
None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P.; Andrew F. Burleigh, V-P. & Sec.; G. K. Hunt 
ington, Treas. 

Directors: G. W. E. Atkins, Andrew F. Burleigh, 
Newcomb Carlton, E. Y. Gallaher, G. K. Huntington, 
J. C. Willever, G. M. Yorke, F. R. Stark, New York; 
A. C. Cronkhite, Chicago. 

General Office, 195 Broadway, New York. 


PACIFIC & ATLANTIC TELEGRAPH CoO. 
OF THE UNITED STATES 
(Leased to The Western Union Telegraph Co.) 

History—Incorporated Mar. 14, 1865, in Pa., as Mon- 
ongahela Valley Telegraph Co. Property located 
thror.ghout the Middle and Middle Western, also the 
Middie Southern States. Leased to Western Union 
Telegraph Co. for 999 years from Jan. 1, 1874, at rental 
of 4% on the stock. 


PUBLIC UTILITIES 


CAPITAL STOCK 
Authorized. and outstanding, $2,000,000; par, $25. 
Annual meeting, third Tuesday in May. 
Dividends—4% per annum, payable Jan. and July 1, 


at office of Treasurer of Western Union Telegraph . 


Co., who also acts as Transfer Agent. 
FUNDED DEBT 
None. 


Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P.; G. W. E. Atkins, V-P.; Andrew F. Burleigh, 
V-P. & Sec.;'G: K. Huntington, Treas., New York. 

Directors: Newcomb Carlton, G. W. E. Atkins, 
J. C. Willever, E. Y. Gallaher, G.°M. Yorke," Fi R: 
Stark, New York; F. R. Veale, Philadelphia. 

Office, 195 Broadway, New York. 


SOUTHERN & ATLANTIC 
TELEGRAPH CO. 
(Leased to The Western Union Telegraph Co.) 

History—Incorporated July 29,1869, in N. Y. Has 
poles, wites, instruments, batteries, rights-of-way, etc., 
extending from. Washington, D. C., through the 
Southern and Gulf States. Leased to the Western 
Union Telegraph Co. for 999 years from Oct. 1, 1876, 
annual rental being 5% per annum on stock. 

CAPITAL STOCK 

Authorized and outstanding, $949,050; par, $25. 
Annual meeting, first Thurs. in Dec. 

Dividends—5% per annum, payable Apr. and Oct. 
1, at the office of Treasurer of Western Union Tele- 
graph Co., who also acts as Transfer Agent. 

FUNDED DEBT 
None. 

Officers: Newcomb Carlton, Pres.; G. W. E. Atkins, 
V-P.; J. C. Willever, V-P.; Andrew F. Burleigh, 
V-P. & Sec.: G. K. Huntington, Treas., New York. 

Directors: G. W..E. Atkins, E. Y. Gallaher, New- 
comb Carlton, J. C. Willever, Andrew F. Burleigh, 
GK; Huntingtony.G. M. Yorke, W. C.’ Titley, BR. 
Stark, New York. 

Office, 195 Broadway, New York. 


STOCK QUOTATION TELEGRAPH CO. 
(Controlled by The Western Union Telegraph Co.) 

History—Incorporated Noy. 18, 1882, in N.Y. Fur- 
nishes general and financial news by printing telegraph 
instruments. 

CAPITAL STOCK 

Authorized, $3,000,000; outstanding, $1,000,000; par, 
$100. The Western Union Telegraph Co. owns a ma- 
jority of outstanding stock. Control was acquired in 
April, 1928. Annual meeting, second Wednesday in 
March. 

Dividends—Dividends of 10% per annum are paid 


quarterly. 
FUNDED DEBT 


None. 


Officers: H. M. Heffener, Pres.; G. W. E. Atkins, 
Vib Ve poly Walsh, lreasan Wentethy)() Brien, see; 
E.Y. Gallaher, Aud.; G. S..Hiltz, Supt., New Y ork. 

Directors: J. C. Willeyer, G. W. E. Atkins, F. R. 
Stark.-E, .Y¥: Gallaher, Wi, Hurst,.G,)J. diurst, Mf. 
O’Brien, Jr., John J. Walsh, New York. 

General Offices, 3-5 Front and 24 Moore St., New 
York. 


VERMONT & BOSTON TELEGRAPH Co. 
(Leased to The Western Union Telegraph Co.) 
History—Incorporated Nov. 11, 1848, in Vt. Leased 

to Western Union Telegraph Co. 

CAPITAL STOCK 
Authorized and outstanding, $130,400; par, $50. 
Annual meeting, fourth Friday in July, at White 


River Junction, Vt. 
FUNDED DEBT 


None. 


Officers: Newcomb Carlton, Pres.; J. C. Willev 
V-P.; Alfred’ E. Johnson, Clerk; Andrew F. Burleigh 
Asst. Clerk: G. K. Huntington, Treas., New York. ~ 

Directors: C. F. Ames, Boston; H.C. Bailey, Ha 
ford: Vt.iiG. W. E. Atkins; A. Fi Burleigh, Neweo 
Carlton, 19) (We Carroll paG tke Vointingston, yas 

Villiver, GoM. Yorke yl exy yaar 

New York Office, 195 Broadway. be 4 


haa! ee 
WASHINGTON & NEW ORLEANS | 
TELEGRAPH CO. i | 
(Leased to The Western Union Telegraph Co.) 
History—Incorporated March 20, 1847, . in Va, | 
Leased to Western Union Teleg. Co, at an annual 
rental of 6% on stock. 7 ee 
CAPITAL STOCK |. | 
Authorized. and outstanding, $571,650; par, § 
Annual meeting, first Wed.in March, ...9) | 
Dividends—6% per annum, payable Jan. and Ju 
at office of Treasurer of Western Union Telegrap 
(195 Broadway, New York), who also acts as Tra 
fer Agent. } . 


FUNDED DEBT 
None. 


Aare | 

Officers: Newcomb Carlton, Pres.; J. C. Willever, 
V-P.pAndrew F. Burleigh, V-PraSee. ; Gp acai 
ington, Treas., New: York, | cane | 
Directors: E. Y. Gallaher, J. C. Willever, G. W. E. | 
Atkins, Newcomb Carlton, G. M. Yorke, Andrew F 


Burleigh, G. K. Huntington, F. R., Stark, New! York: | 
We G. Sale; Richmond, Va. . i | 
Office, 195 Broadway, New York. tea | 


HONOLULU GAS COMPANY, LTD. 

History and Property—Incorporated Aug. 1, 
urider laws of the T. of H. Supplies gas to Gi 
Honolulu and vicinity. Plant situated at I 
Honolulin TH. aa 

Rates—$2.15- per 1,000 for first 2,000 cu. “mt 
creasing to $1.30 per 1,000 for all over 250,100 ce 
discount 25 cts. per 1,000 cu. ft. per month; mini 
charge; gross $1.25; net, $1.00. 


OPERATING STATISTICS, DECEMBER 31 


Gas 

Number of Manufactured 

Consumers Cubic Feet 
LOD BOM ara eel Meee ae 9,230 342,708,300 
VQ 2A rire Ai ch ae oy 9,942 373,071,100 
FOZ Sai sie ers aemaneea ne as 10,824 403,842,400 
POZO ens Fain seamen amet ie 11,445 408,748,400 | 
BOAT fa emcee TotW Nt ea a 12,168 


442,060,700 


CAPITAL STOCK 
Outstanding, $800,000; par $20 (reduced from 
par in August, 1919). The outstanding stock 
creased from $600,000 in 1924. Annual mee 
February. an 
Dividends—Dividends have been paid as follows 
6% in 1914; 7% in 1915; 734% in 1916; 614% in 1917 
7% in 1918; 7% in 1919; 8% in 1920; 8% in | 
10% each, 1922 to 1927 (including extras); Te 
dividend is 8% and is payable 44% first month, 
second month and 1% the third month of each qu 
The extra dividend of 2% is paid in December. — 


FUNDED DEBT Bic 

$300,500 First Gold 5s; dated July 1, 1902am 
July 1, 1942; interest Jan. and July 1, at Bank o 
lulu and American Trust Co., San Francisco 


shPUist: Up eg+t 
call as a whole or in part at 105 and interest | 
after July 1, 1922; at 104 and interest on and alter 
July 1, 1927; at 103 and interest ‘on and after J } 
1932; at 102 and interest on and after July 1, 
Authorized, $1,000,000; issued $420,500, of which 
500 purchased and cancelled and $26,500. rea 
and held in treasury at Dee. 31.1927.) Sinkin 


‘rom July 1, 1917, 2% per annum of the outstanding 
ends. A first lien on entire property, now owned or 
ereafter acquired. ; 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


*Includes other income of $7,047 in 1927, $5,564 in 1926, 
4354 in 1925. 


ss GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
MmmessetS 0... ee. $1,659,739 $1,528,375 $1,528,225 
Less depreciation ....... 560,645 495,733 465,839 
Net book value ........ $1,099,094 $1,032,642 $1,062,386 
@eeanys bonds in treas. ................. 23,009 
ash on hand and in bank 7,949 1,489 2,465 
yecial deps. for divds. and 

i Se 836 619 836 
enry Waterhouse Trust 

Co., Ltd., deposit account 74,764 51,093 65,827 
vets. receiv. on open acct. 81,316 76,128 66,172 
Meeest receivable......... 431 348 710 
vecial fund investment .. 76,519 63,647 26,450 
aterials & supplies ..... 73,383 74,269 68,802 
namortized debt expense 

—bond expense ........ 5,173 5,756 9545 
foperty abandoned—cost 
Re ky i ew 13,117 
Seeevanted ir)... fl yao 650 
Vemeyiments./ 5). 0) 0.0)... 775 448 1,178 
*w business account 11,136 18,561 22,273 
eer i $1,431,376 $1,325,000 $1,363,411 
Liabilities— E 
ime stock Viele), $800,000 $750,000 $750,000 
tamed. debt 2 .c.00.)..... 300,500 310,500 345,000 
‘cts. payable on open acct. 21,047 15,349 20,877 
nsumers’ deposits ...... 41,950 39,105 36,350 
ind int. and divds. unpaid 8,348 8,382 9,461 
‘eruled liabilities ........ 43,042 33,901 39,710 
Nfefred credits .......... 19,685 9,375 6,504 
DE rig kcrncaAn .......!. 2,000 
appropriated surplus 196,804 158,388 153510 
i . ee $1,431,376 $1,325,000 $1,363,411 


Officers: W. R. Castle, Pres.; J. K. Clarke, V2P.: 
L. Castle, Sec.; A. N. Campbell, Treas.; F. O. 
nnon, Gen. Mer. & Pur, Agt.; E. S. Jones, Engr., 
mnolulu T. H. 
Directors: \V. 
N. Campbell, 
WaT. H. 

Office, Honolulu, T. H. 


UD te 


_ WAVERLY, SAYRE & ATHENS 
7 TRACTION CoO. 


History—Incorporated Jan. 23, 1893, in Pa. Ab- 
‘bed the Susquehanna Valley Electric Traction Co. 
Dee., 1894. The Sayre Ry. Co. was consolidated 
th the Waverly, Sayre & Athens Traction CG 
itch 6, 1916. Length of line, 9 miles; total track, 
les. Gauge, standard. Rail, 60 and 75 Ib. T. 


ts, 22, 

- CAPITAL STOCK 
Authorized, $200,000: outstanding, $50,000: par, 
0. Annual meeting, second Monday in January. 
dends paid. 


R. Castle, J. K. Clarke, A. L. Castle. 


Edward Towse, Chas. S. Davis, Hon- 


oe ; PUNDED DEBT 

150,000 (entire issue) First Gold 6s; dated Jan. 1, 
7 due Jan. 1, 1925, but extended to Jan. 1, 1945, 
le rate of interest; int. payable Jan. and July 1, 


PUBLIC UTILITIES 
eee 


1927 1926 1925 
Memes carnings .......... $628,170 $585,609 $609,762 
Oper. exp.,’ taxes, etc. .... 470,791 466,202 456,109 
Met earnings ws e.n8 0. 8 $157,379 $119,407 $153,653 
G@emeecnarces ............ 17,061 17,604 18,142 
i --- ————— —____. 
meet income ............ $140.318 $101,803 $135,511 
meome taxes ............ 25.110 19°323 24.079 
undry debit (net) ...... 292 2, O02 a 4 ets tea: 
ance for dividends $114,916 $79,878 $111,432 
Mepuetids paid ........... * 76,500 75,000 75,000. 
Mebinsdor-year $38,416 $4878 $36,432 
arnings Per Share ...... $2.87 $1.99 $2.97 
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at Guaranty Trust Co. of New York, Trustee. Cou- 
pon, $1,000. Company pays Normal Federal Income 
Tax up to 2%. 

$300,000 First Consolidated Gold 5s; dated Jan. 1, 
1905; due Jan. 1, 1955; int. Jan. and July 1, at Ameri- 
can Exchange Irving Trust Co., New York, Trustee. 
Coupon, $1,000. Authorized issue, $350,000. Company 
does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross: earnings §y. (31) 1: $72,907 $77,234 $77,622 
Oper. exp. taxes & deprec. 78,899 81,369 80,881 
Loss from operation .... $5,992 : $4,135 i $3,259 
Interest charges, etc. ..... 25,150 25,177 255375 
Deficit \fortpyear ws. dsu's'. $31,142 $29,312 $28,634 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ..... $611,054 $610,801 $606,523 
Materials and supplies .... 2,102 2,473 3,294 
CAatae te. SL tl 615 605 907 
Other tchitrentfasseta (dri. (erie yea). a8 347 
Corporate’ deficit- ri)...20. 4 206,531 175,388 146,077 
ogo NAN oe Mle hah ee Lage $820,302 $789,267 $756,454 
Liabilities— 
Ua aeeetOCk sf. Scars oe $50,000 $50,000 $50,000 
Funded! Webts to... 450,000 450,000 450,000 
Notés) payable) 3) 2579.80 22,409 23,200 21.138 
Accounts pavables....:.... 98,688 98,087 99,273 
Interest accrued & matured | 85,202 £0668 ake! Tasst 
Reserve for, taxes .....).... 8,364 7,646 7,199 
Accrued depreciation ..... 103,979 88,709 73,545 
Other current liabilities ... 1,660 957 35,299 
apie lemtarntatti ea kt $820,302... $789,267 . $756,454 


Officers: G. T. Rogers, Pres., Binghamton, N. Y.; 


JE Murray? /V-P! SWE) Case Set. Treas) & Supt., 
Waverly, N.Y. 

Directors: G. T. Rogers, Binghaniton, N. Y.: G. F. 
Carling, Sayre; Pa.; D. A. Keefe, Athens. Pa.- Benj. 


Kuykendall,. Towanda, fa sitdeH Murray, ate 
Howard, W. E. Case, Waverly, N.Y. 
Office, Sayre, Pa. 


les 


NATIONAL TELEPHONE & 
TELEGRAPH CORPORATION 

History and Property—Incorporated Dec. 7, 1926. 
in Delaware, as. British, Columbia Telephone and 
Telegraph Company; name changed to present title 
in August, 1927. Owns 99.5% of the Ordinary (Com- 
mon, Voting) stock of the British Columbia Tele- 
phone Company. This latter Company operates with- 
out competition 47 exchanges and over 100.000 tele- 
phones in, the Province of British Columbia,. includ- 
ing the. metropolitan areas of the City of Vancouver 
and the capitol city of Victoria. Population served, 
approximately 750,000. The Company also owns and 
operates an extensive long-distance system, including 
three submarine cables from the mainland to Van. 
couver Island, a distance of more than 30 miles, con- 
necting with the city of Victoria and other important 
points on the Island. The Company’s system is con- 
nected with the long-distance lines of the Bell Tele- 
phone System in the United States, and thereby with 
the other sections of Canada. British Columbia Tele- 
phone Company operates under a charter from the 
Dominion of Canada giving it the right to operate in 
perpetuity telephone service throughout the Province 
of British Columbia. Rates: Business, $6.60; resi- 


dence, $3.30. 


CAPITAL STOCK 

Authorized, 100,000 shares Common stock of no par 
value, $5,000,000 7% cumulative First Pfd. stock of 
$100 par, and 100,000 shares Class “A” cumulative 
Participating stock of no par value; outstanding, 
100,000 shares Common, $2,500,000 79% Pid., and 30,- 
000 shares Class “A.” 

First Preferred Stock Provisions—Preferred both 
as to assets and cumulative dividends.» Redeemable 
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PUBLIC UTILITIES (National Telephone & Telegraph Corp.) 


on any dividend date upon 30 days’ prior notice at $110 
a share and accrued dividends. Dividends exempt from 
present Normal Federal Income Tax. 

This stock is the senior security of the Corpora- 
tion, having first call on the Corporation’s net earn- 
ings available for dividends, and first call on tue: Or 
poration’s assets in the event of either voluntary or 
involuntary liquidation of the Corporation. In the 
event of voluntary liquidation, holders of this Pfd. 
stock are entitled to $110 a share and any accumulated 
dividends before holders of any of the other stocks of 
the Corporation are entitled to any part of the assets 
of the Corporation. In the event of involuntary liqui- 
dation, holders are entitled to $100 a share and any 
accumulated dividends before the holders of any of 
the other stocks of the Corporation are entitled to any 
part of the assets of the Corporation. The amount of 
this stock that can be issued is restricted by the Cor- 
poration’s charter to an amount not to exceed the 
ageregate issue price of all the other outstanding 
stocks of the Corporation subordinate to. this Pie 
stock. The aggregate amount of this 7% cumula- 
tive First Pfd. stock outstanding at any time cannot, 
therefore, exceed one-half the total amount at issue 
price. of all the outstanding capital stock oF the Cor- 
poration. This stock is entitled to one vote a share on 
the question of amending the charter of the Corpora- 
tion so as to change the priority or preference of this 
stock, or to change the authorized amount of this 
stock, and to one vote a share in the event of and dur- 
ing default of payment of five quarterly dividends. 

The State of Delaware does not assess an estate or 
inheritance tax upon stock held in a Delaware Cor- 
poration by either a resident or a non-resident of 
Delaware, therefore this stock is free of any inheri- 
tance tax by the State of Delaware. 

Class “A” Stock Provisions—The Class “A” stock is 
entitled after payment of dividends on 7% First Pid. 
stock to quarterly cumulative dividends at the rate 
of $3.50 per share a year (7% on $50 a share) before 
any dividends may be paid upon the Common stock. 
This stock is also entitled to additional participating 
dividends up to an additional $1 a share a year (9% 
total on $50 a share), participating with the Common 
stock of the Corporation as follows: If and when divi- 
dends are paid amounting to 70c a share on the Com- 
mon stock (issue price $10 a share) additional divi- 
dends cannot be paid on the Common stock in the 
same calendar year until an additional 1% (50c a 
share) shall have been paid upon the Class Ua eae 
ticipating stock, and when thereafter an additional 70c 
a share shall be paid upon the Common stock, no 
further dividends may be paid thereon in the same 
calendar year unless and until an additional 1% (50¢ 
a share) shall be paid upon this Class “A” Participat- 
ing stock. This Class “A” Participating stock is re- 
deemable on any interest date after 30 days’ prior 
notice at the price of $60 a share, and accrued divi- 
dends, and in the event of liquidation, it is entitled to 
receive from the Corporation’s assets $60 a share and 
accrued dividends if the liquidation be voluntary and 
$50 a share and accrued dividends if the liquidation be 
involuntary before any distribution be made to the 
Common stock. This stock is entitled to one vote a 
share on the question of amending the charter of the 
Corporation so as to change the priority or preference 
of this stock, or to change the authorized amount of 
this stock, and to one vote a share in the event of and 
during default of payment of five quarterly dividends. 

Original Offering—$1,250,000 7% First Pid. stock 
was publicly offered in Sept., 1927, at $100 per share 
and accrued dividends to yield 7%, by Theodore Gary 
& Co., Kansas City, Mo. and Telephone Bond and 
Share Co., Chicago. This offering was accompanied 
with stock Purchase Rights entitling the holder of 
one share of 7% First Pfd. stock to purchase one share 
of Class “A” Participating stock at $50 per share and 
accrued dividends. 


Transfer Agent--Harris Trust & Savings Bank, | 
Chicago, Ill. = 
Registrar--First Trust & Savings Bank, Chicago, 
Il. . 
Annual Meeting—Second Monday in January. 
Dividends-—-Payments on Pfd. stock and Class “A” | 
stock are regularly made quarterly, F,M, A & N Te 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross revenues $398,480 


Expenses 51,191 : 


a 
ae 


re 


Seer ar ine mary ran Saree i he OP a CL 


Net earnings 
Fixed charges 
Dividends paid and accrued 


Ca ee rar i ris OC heme Cea 
DOT oe Ya ee al pe! vel ey cab y len 8 ijelliy) 6) 00 SARUR I pi O)Nol sil C re RANS Een yt Se 


Pa OR re Sk Or ORS 


Perea er eee ry Ore ok er Out 


Assets— 
Investment securities 
Cash 
Accounts receivable 
Unmatured dividends receivable 
Prepaid interest 


© fe 00 60:76 60) 6) owe) enrel ts) (Wile em Giisie nase ie ein, 
ee ak a ee ec Wr MeO een beer) RV Cee Ce 
So aite we ya) o° Wye, eo \pe, 16) Me jig yeiiel one) weno y SiS nes sh ier Mme sl 
erty ie a ee ee i 


Total 

Liabilities— 
First Preferred stock 
Class “A” stock 
Common stock 
Notes payable 
Accounts payable 
Dividends accrued 
Surplus 


Noe -ehlec ene Laisa, se) + +, 0 ke Ole etn OTe) MTOR Im UOT |G) tome See gee eS 


PTE ae Oe Oe Oboe ror) 0) oh 
Peer erie re woe cn Oa eo RS 
Peart errr wr ec re 
Pre me wren rmination ce Ci hE a hy 
Ma aPC ere a Pets ee Oy et 
vw 6 0) 0) 0) je dite Le, wre ib! «de onilna (eereliwi Niel Samiem Tan Snad 


BR G\ cee) Ena DRESS sa 50 ee S02 o Ree pci iti: slur 
*Representing 100,000 shares of no par value. 


Officers: J. W. Perry, Pres.; J. G. Crane, V-P.j 
C. Blomeyer, V-P.; Sir Alexander Roger, V-P. 3 Wa. 
Kavanagh, Sec. & Treas.; V. E. Chaney, Asst. See & 
Asst. reas. a | 

Directors: J. W. Perry, H. L. Gary, J. GoGae 
Morton Jones, W. H. Loomis, Jr., E. C. Blomeyer,®, 
F. Adams, C. A. Bennett, Kansas City, Mo.* ‘Hae. 
Harris, Chicago, Ill.; Thomas C. Woods, Limgain, 
Neb.: Gordon Farrel, Vancouver, B. C.; Dr. Hage | 
Wright. Eric Taylor, Sir Alexander Roger, D. Sin 
London. Eng. a: 

General Office, 100 West Monroe St., Chicago, 
Kansas City (Mo.) Office, Telephone Bldg. 


BRITISH COLUMBIA TELEPHON: 
COMPANY } 


(Controlled by National Telephone & Telegrapl 
Corp.) : > 
History and Property—-Incorporated March 7 
1916, by Special Act of Canada, as the Western Canade 
Telephone Co., name changed Nov. 29,1919 
undertaking and assets of the British Columbia 
phone Co., Ltd. (a provincial company, incorp 
as the Vernon & Nelson Telephone Co.), we 
quired in 1923. The Company owns the righ 
perpetuity to operate a telephone service throug 
British Columbia and now operates a service in PI 
cally the whole of Southern British Columbia. 
phones in service, June 30, 1927, 97,305. 
CAPITAL STOCK . 
Authorized and outstanding, $4,500,000 Ordi 
and $5,500,000 6% Pfd. and Preference stocks; 9 
shares, $100. The National Telephone & Tele: 
Corp. owns 99.5% of the Ordinary stock. The 
ference shares are entitled to a cumulative divi 
of 6% (payable J, A, | & O 1), and to priori 
capital without further participation; they are fF 
able at 110% on any dividend date on three me 
notice. ; 


| 


ca 


DEBENTURE STOCK 


$2,085,853.38 412% FIRST MORTGAGE DEBENTURE 5S 
DUE MAY 1, 1960 


Interest Payable May and November 1, at off 
Brown, Shipley: & Co., London, Eng., Registra 


PUBLIC UTILITIES 


Provisions of Issue—Authorized, £1,000,000; out- 
standing, $2,085,853.38. 

Callability—Subject to call at 105 on any interest 
date on six months’ notice. 

Sinking Fund—Provision is made for a cumulative 
sinking fund sufficient to redeem the stock at matu- 
rity, which will be either applied in purchasing stock 
under 105 or invested. 

Security—The liability in respect of this stock was 
assumed in 1923 when the undertaking and assets of 
the British Columbia Telephone Co., Ltd. (by which 
che stock was issued) were acquired. Secured by trust 
leeds dated June 28, 1912, July: 2, 1912): Marten v4: 
Wt, Dec. J, 1915, Nov. 15, 1917 and Dec. 11. 1922 
‘to the Royal Exchange Assurance), as a specific 
sharge on the freehold land and buildings formerly 
1eld by the British Columbia Telephone. Co.’ Utd. 
ind a floating charge on all other property, under- 
aking and assets. 


Listed—London Stock Exchange, 
EARNINGS AND EXPENSES, YEARS ENDED MARCH 31 


1927 1926 1925 
Guecs) income. .....<..... $3,969,391. $3,727,693 $3,464,084 
)perating expenses & taxes 2,420,871 2,293,747. 2,126,374 


Jalance for reserves, in- 
terest, dividends & surplus $1,575,520 $1,433,946 


General Office, Vancouver, B. C. 


NATOMAS WATER CO. 


History—Incorporated March 18, 1912, in Cal. 
Tanchise expires in 1962. Supplies Folsom and Na- 
yma, Sacramento, Co., Cal., with water; also water 
or irrigation and dredge mining. Population served, 


$1,337,710 


b 


CAPITAL STOCK 
‘Authorized and outstanding, $1,000,000; par, $100. 
ll owned by Natomas Company of Cal. Annual meet- 
ig, last Monday in March. 

FUNDED DEBT 

None. 
Note Issue Authorized—In March, 1927, Company 
as granted authority by the California Railroad Com- 
ission to issue its promissory notes in the sum of 
12,000, payable on or before four years from date, 
ith interest not to exceed 6% per annum, for the 
arpose of refunding an outstanding note of like 
nount. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Meebevenue .........0. $34,079 $31,282 $31,773 
yer. expenses & taxes . 18,779 18,231 19,544 
Bering $15,300 $13,051 $12,229 
Meeaticome ............. 22 22 oe, 
[al income ........... $15,322 $13,073 $12,251 
Segecharses ............ 6,728 6,931 6,826 
Biiomes.... cei $8,594 $6,142 «$5,425 
Mmon dividends ....... 8,594 6,142 5,425 
: GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
tal fixed capital ........ $1,113,958 $1,113,958 $1,113,958 
sh and deposits ......... 709 1,017 1,608 
counts receivable ....... 8177 3,837 3,530 
a “$1,117,844 $1,118,812 $1,119,096 
-labilities— 

Weeastock ...i.)2...... $1,000,000 $1,000,000 $1,000,000 
*ounts receivable ....... 3,786 4,204 4,549 
Meeepayable ...:........ 105,000 108,000 108,000 
Meewrent liabilities ... ........ ........ 1,122 
jualty & ins. reserves . 464 AG4 hn bees 
fit and loss—surplus ... 8,594 6,143 5,425 
sh in, $1,117,844 $1,118,812 $1,119,096 


fiicers : Louis Sloss, Pres.; Louis C. Greene, V-P.; 
© Knapp, Sec. & Treas.; H. S. Wilson, Asst. 
*; Emery Oliver, Gen. Mgr.; L. S. Jones, Pur. 
t, San Francisco, Cal.; R. G. Smith, Supt., Fol- 
n, Cal. 


P 


731 


Directors: Louis Sloss, John D. McKee, Louis C. 
Greene, Frank W. Griffin, P. C. Knapp, San Fran- 
cisco, Cal. 

General Office, 310 Sansome St.,. San Francisco, 


Cal. 


SHAMOKIN & MT. CARMEL TRANSIT 


COMPANY 

History—Incorporated in July, 1906, in Pa.; consoli- 
dation of the Shamokin & Mt. Carmel Electric RysGo. 
and the Ashland & Centralia Electric Ry. Co. Owns 
and operates 20.25 miles of track from Shamokin to 
Mt. Carmel, Centralia and Ashland, Pa. Motor cars, 
55; work cars, 6; snow plow, 1; snow sweeper, 1. Non- 
motor: Closed car, 1; work car, 1. 

CAPITAL STOCK 

Authorized, $530,000 Common and $280,000 6% non- 
cumulative Pfd.; outstanding, $529,750 Common and 
$261,850 Pfd.; par, $50. Annual meeting, third Mon- 
day in January. 

Dividends—-Dividends on Pfd. regularly paid at 6% 
up to 1925, when but 444% was paid; 1926, 74%: 
1927, 6%. Dividends on Common in years ended June 
30: 1913-14, 6%; 1914-15, 3%; 1915-16, 41%4% : and iti 
calendar years: 1917, 4%: 1918, 5%: 1919 and 192). 
47% each; 1921, 6%; 1922, 414%: 1923 6% > 1924. 
434% : 1925, 4% ; 1926; 1%: 1927, 1%. Payments on 
both classes of stock are paid M, Liane ie de. 

. FUNDED DEBT 

$415,000 First 5s; dated June 1, 1906; due June 1, 
1936; int. June and Dec. 1, at Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, Philadel- 
phia, Trustee. Coupon, $500 and $1,000. Authorized 
issue, $600,000. Bonds cannot be called. No sinking 
fund. A first lien on entire property. Company pays 
Normal Federal Income Tax up to 2%. 

INCOMH ACCOUNT, YEARS ENDED DECEMBER 31 


. 1927 1926 1925 
fsrossmréCeipts yi aase ok $240,403 $257,100 $246,781 
Oper. exp.~& taxes ....... 187,833 206,860 205,883 

Net .earnings4, «2152 00% $52,570 $50,240 $40,898 
Interest charges, etc. 21,645 20,750 21,358 
Net) inconesex Ria. ve $30,925 $29,490 $19,540 
Bividends paid. a ties. ode 21,009 24,936 32,973 
Surplus, for year,...0... $9,916 $4,554 *$13,433 
* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ..... $1,376,219 $1,376,219 $1,376,219 
Gashey( ss eaicws (0 a eels 968 ar’ en bees 1,499 
PUMIGEIc thie ode ee kl eS OS saree ae 
Proit.agd loss... a 208,864 102,026 131,516 
OtAL. etd Sa es | ee $1,586,051 $1,503,182 $1,509,234 

Liabilities— 
Gommon* stocksusiss s seund t $529,750 $529,750 $529,750 
Preferred “stock, , << £.t5s eoun 261,850 261,850 261,850 
PUGET OCDE...) eee Oe 415,000 415,000 415,000 
Notes" payable *,, AFweyeee Garis > 06 5,029 15,000 
Interest accrued! us aes Oo a RE PEAY SL. : 
Reserve.for.taxes ........ MEIN ARE, ORR Ey i ae ca 
Cash (overdraft yg .f CItF VAR 3919S) igs Bs 
Depreciation reserve ...... 356,445 287,634 287,634 

aR Oe ee eS eT ee $1,586,051 $1,503,182 $1,509,234 


Officers: William Kiefer, Pres. & Gen. Mer.; F. W. 
Magrady, V-P., Mt. Carmel, Pa.; J. D. McConnell, 
Sec. & Aud., Ashland, Pa.; Fred Kiefer, Treas.; J. 
Edgar Reed, Supt. Transportation; Claude E. Womer, 
Supt. Motive Power, Mt. Carmel, Pa. 

Directors: William Kiefer, B. H. Wilson, F. W. Ma- 
grady, Thos. J. Kiefer, C. E. Womer, J. Edgar Reed, 
Fred Kiefer, Mt. Carmel, Pa.; J. D. McConnell, Ash- 
land, Pa. 

Office, Mt. Carmel, Pa. 


JAMAICA CENTRAL RAILWAYS, INC. 


History and Property—Incorporated in March, 1926, 
in New York. The franchises and other property of 
the Long Island Electric Railway Company were sold 
at auction on Feb. 26, 1926, by direction of the Su- 
preme Court of the State of New York as a result of 
foreclosure proceedings brought by the Chase National 
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Bank, Trustee under the First Mortgage. The prop- 
erty was purchased for $115,000 by the American Com- 
munity Corporation, which in turn transferred the 
property and franchises to a new company, the Jamaica 
Central Railways, Inc. The Receiver for the Long 
Island Electric Railway Company operated the prop- 
erty until April 5, 1926, when the Jamaica Central Rail- 
ways, Inc. commenced operation. Owns and operates 
electric lines from Liberty Ave. and 100th St., Ozone 
Park, to Belmont Park, and from Jamaica to Far Rock- 
away. Length of line, 15.14 miles; total track, 24.59 


miles. Passenger cars operated, 38. 
CAPITAL STOCK 


Authorized and outstanding, 2,000 shares of no par 

value. No dividends paid. 
FUNDED DEBT 

$140,000 6% Bond; due April 5, 1931. Secured by a 
mortgage on the railroad property, to the Realty As- 
sociates. The proceeds of this issue were used for the 
following purposes: Acquisition of railroad property, 
$115,000; acquisition of 6 open bench cars, $7,500; and 
provision for working capital, $17,500. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 *1926 
Gross) carmines) ae chi ee eee Dees $612,124 $434,062 
Operating expenses ......---++++ 0550s 466,195 354,434 
Depreciation mes hci mine) wb ahs /aargeacce 43,300 24,131 
ig REA Ser Sreeia Natal aos ah alee Boi ARR REN PY 27,063 i5,7 52 
Netrearnmes pi tirdeins (oer os eis $75,566 $39,745 
Ottiersincomel. esmiwae hes heme tte 4,765 ; 1,334 
Total! income shh.) OSI $80,331 $41,079 
Bond interestye.) ee bills oe dokhe he Fade 8,400 6,183 
O thes mteresties eva Nem ole ey eoeuecehaesy ualale 439 ROL: 
gOS Foti ey Ratrnga s aie = / OR Oe ec RCN 9,686 8,474 
Totals CHAT ES Me uel sce Wi. <cyseogit ae area = $18,525 $15,414 
Net icon eae ura i ah, 1.3. Nola eae pene fa nyettetts en $61,806 $25,605 


*Nine months only. 


OREGON ELECTRIC RAILWAY COMPANY 
(Controlled by Spokane, Portland & Seattle Ry. Co.) 


History and Property—Incorporated May Lo, 1906 
in Ore. Exclusively an interurban road; located prin- 
cipally on private right of way. Has contract for 
power (extending to 1938, with privilege of renewal 
for 25 years) with Portland Electric Power Co. 
In operation, June 30, 1914: Portland to Salem, 50.99 
miles; Salem to Eugene, 71.34 miles; Garden Home to 
Forest Grove, 19.45 miles; West Woodburn to W ood- 
burn, 2.31 miles; Gray to Corvallis, 5.20 miles; Orenco 
to Bowers Junction, 5.05 miles; trackage rights in 
Portland (United Rys. Co.), 1.70 miles—total oper- 
ated, 156.04 miles. Gauge, standard. Equipment: 
Locomotives, 10. Cars (closed) passenger, 43; com- 
bination, 23; freight, 33;) express, ll: work, 4** mus- 
cellaneous, 25; cabooses, 7—total, 146. 


CAPITAL STOCK 
Authorized, $5,000,000 Common, $5,000,000 6% 
cumulative Pfd. and $400,000 Deferred; outstanding 
$1,950,000 Common, $200,000 Pfd. and $380,000 De- 
ferred; par, $100. Stock control held by Spokane, 
Portland & Seattle Ry. Co. 
Annual Meeting—Third Thursday in February, at 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 3 | 
GCostioberoa diese ninco 6.5 lel stehs toneienenaenene $26,197 
Costiof equipment) >.\l. Lo.itho soa 188,052 
Other vitnvies tients fc: .os cle soe eleven 140,000 
Materials. & supplies: .). . 3,5 2. 09)< een 22,904 
(GEST eaters ee, ltciiatar an coreieNe th ee memnae 26,197 
Accounts receivable’ i) ) Sean SF. Oe. aes 1,592 
Intenest receivablenin. ois. Gee ee BAAS pan 
Detérrediedebit items, ‘| 5). jeden eu deene eae 699 
Organization exps., less amort. ....... 22,163 
Totake eine Gann PINAR ET TORR, eae $429,886 
Liabilities— 
Capital stock, si.5.04... doe RoR eee 20,000 
Bunded debt ccseeics > @iiceet eke ace permease 140,000 
Notes: payable? rs cos 20 aA Stee eas 1,258 
Meeotints payables it) 2. Ga ee 21,782 
Interest ‘accrued fot ein se. soe 2,156 
Salaries & wages accrued ............ 4,281 
Réservector: taxes ¢cpve tte seek ene 15,838 
Deferred) credit itemsonre yo. oe ers ieee 2,035 
Reserve for depreciation 1)... aes 67,431 
Casualties & insurance reserve .:...... 54,729 
Reserve fom paving <2 15 scoters eens 22,902 
Profitvandloss’ surplus 35.5 ...(0) aura 87,472 
AR ovccN nen eager Menem veiniram melo $429,886 | 
Officers: H. Pushae Williams, Pres., Long Island 


City, N. Y¥.; R.M. Catharine, V-P2 Jamaica, N. ve | 
Harry L. Dayton, Sec., Long Island City, N. Y¥.; Pa | 
Rowley, Treas.; New York; John Browne, Aud.; W. 
E. Ross, Gen. Mer. & Pur. Agt.,,JamaicapN, Ym 

Directors: H. Pushae Williams, Harry L. Dayton, 
Joseph F. Fay, Jr., Gordon S. Braislin, Alexander 
Johnston, Eugene J. Noyes, Long Island Crty, Be Ys 
P. A. Rowley, New York; R. M. Catharine, L. E. Row- 
ley, Jamaica, N. Y. Bi 3 

General Office, 107-16 New York Avenue, pn 
Neeye a 


FUNDED DEBT 


$2,000,000 FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1933 
Dated May 1, 1908. , id 
Interest Payable May and November 1, at American 
Exchange Irving Trust Co., New York. ae | 
Denomination—Coupon, $1,000; principal may 
registered. . 
Trustee—American 
New. York. 3 
Provisions of Issue—-Authorized, $10,000,000, © 
which $8,000,000 reserved for permanent extensio 
and improvements at 80% of cost. ie 


Security—A first lien on entire property and 
chises. ai 
Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. al 
Legal Opinion—Sullivan & Cromwell, New Ya 
Original Offering—First publicly offered 
000) in Oct., 1909, at 9614 and interest, by N. W 
ris & Co., New York and Perry, Coffin & Burr, Bos’ 
Price Range— 


Exchange Irving ' Trust " 


1926...1925° 1924" 1923" 1922  TO2Iiae 


Portland, Oregon. 1927 1‘ 
Dividends—6% paid on Pfd., 1911 to 1914; none Reh 25 i. 6814 65 °° 64" © 62147950 4139 ei 
since. Lowen) bid bid © -bid “bid /), bide bid aa 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 . ag 
1927 1926 1925 1924 1923 
Grose Gar nutes fe ail du caltkcnensliaiie eye: gahsMaaians $883,362 $956,981 $1,027,990 © $1,056,259 $1,089,696 
Operating expenses and taxes .......-5+++-0+: 1,209,419 1,228,804 1,252,104 1,288,879 1,273,988 
oss itromoperationearn seer ae de $326,057 $271,823 $224,114 $232,620 $184,292 
Otherfancome ifs VM Gh bP Fh shod doth ok BOR Oh Raye 7,208 8,611 9,955 8,850 8,199 
Ota INCOME meg eee ae oe Lee hr gC ee *$318,849 *$263,212 *$214,159 *$223,770 *$176,093 
Tinterestotr ty JORDI. ORI DOUG EL RAS as 655,026 636,805 611,638 592,760 572,235 
Miscellaneous: reli sales) evap elie Sms Pets hole 11,739 9,319 9,658 7,286 6,186! 
Total déductionsircans two elas ne $666,765 $646,124 $621,296 $600,046 $578,421 $5 
Deficit for year! 40 sh oe ene Se IE $909,336 $835,455 $823,816 $754,514 $7 


$985,614 
*Deficit. 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 Ae ps 1924 1923 1922 
MO TOA AEF lel Ae ne, ( J ; 779 $12,012,808 $11,622,740 $12,019,620 
Gost of equipment... 22 $13,227,149 $13,207,365 °4"'1°519'1 43 1,250,972" 11667:745 _” 1'291'314 
Meee tnivestnients)! ney eee et Tas 101,088 101,088 19,638 18.023 19,695 * 
Meaterials and: supplies .. 0,0 4...42.1 2) 05... 00. 81,073 80,215 82,069 56,413 82,099 74,554 
BE Strate rots y (eee Meh, cn Yh. 66,717 128,116 151.436 183,914 160,032 188,742 
Bee cdirent/acsets >.) Guin ros oo a. 18,129 40,419 52,921 38,227 30,831 41,554 
Meadjusted debits SP ei 140,433 138'675 137,334 189,767 153,172 147,803 
Brofit and loss deficit 111.200.2000! 7,945,870 6,954,989 6,046,328 5,205'557 4, 367'5] 3,600,496 

ER cl nic) ><. <ch ately RE SE? MEME oh pS $21,580,459 $20,650,867 $19,770,638 $18,955,680 $18,103,835 $17,364,084 

Liabilities— 
emmaron' stock 44) Jo. esindtudinn) osaas lot $1,950,000 $1,950,000 "$1,950,000 $1,950,400 $1,950,000 $1,950,000 
memerred Stock yi") ots leroy ey oes 200,000 200,000 200,000 200,000 200,000 200,000 
Beerredostockine (aucudt: molar isle. dhe. ava 380,000 380,000 380,000 380,000 380.000 380,000 
Re bE lg EY titivaspy nly 7,003,229 2,003,729» 2,004,232 2,004,605 2,000'000 2,000,000 
Gans and notes payable ).....0)....005 00.0... 7,937,712; Wi oas,¢12 Lp dhydle 7,537,712 7,840,287 
Meeenis Davable we. ae kl 2,024,288; 15,117,494 1,358,178 313,553 899,962 357,861 
Re ACOTUCE eae ot VOD TIA TOS” 6,486,165) 5,394,978 5,808,741 4,407,835 3,936,020 
@ther current liabilities o.0.).0000.50.00.... 05. 152,742 188,896 LOS AaB deena Wet eas 4 ac, 405 
Madjusted credits) wes l). bee. class). oil. 834,558 798,269 765,772 751,761 717,562 691,569 
EET ES I ot ie | Con Pao Pie os 8” SLRS 2 a a erica’ 2,800 1,200 
BeeOptatea SSurplts ii ass. se. nt 11,756 12,479 11,038 9,308 7,964 6,742 

Beene? hl tec bos. ole.t. holaw, $21,580,450 $20,650,867» $19,770,638 $18,955,680 $18,103,835 $17,364,084 
 *Included in cost of road. 

/Offcers: W. F. Turner, Pres.; Robt. Crosbie, Directors: W. F. Turner, Edward Cookingham, 


wompt. & Sec,; J. 
gen. Mer.; G. E. Votaw, Slipt.s 26, 
\gt., Portland, Ore. 


E. Mang, Treas.; A. J. Davidson, 
Edwards, Pur. 


Russell Hawkins, 
Phil Metschan, W. 
Office, Chamber 


John H. Burgard, Chas. A. Hart, 
LL. Thompson, Portland, Ore. 
of Commerce Bldg., Portland. Ore. 


SOUTHERN CALIFORNIA EDISON COMPANY 
(See Accompanying Map) 


Stock Issues, At December 31, 
Dividend Pay- 


1927, Summarized 


Stocks ment Dates Authorized Outstanding a ne PEC ee MiP paid 
mum. & Partic. Original Pfd. Cat $25) in tier y J,A,J&O 15 $4,000,000 $4,000,000 $11,059,693 8 $320,000 $69.12 
Meeerd,oeries “A” (par, $25) ...:....... M,J,S&D 15 30,000,000 25,562,500} (7 1,787,052] 

@erid. series-“B” (par, $25) 70.4... 2, M,J,S&D 15 50,000,000 47,660,650+ 10,739,603 16 2,546,636 | 3.20) 
ay Pid, Series'“C” (par, $25) 02 20,000,000 10,718,175) [53 106'861 | 

Mec vercies 1D" (par n$25)vc. sen costs ) evi Avie 21,000,000 NORE) 754 cee mht ok. Lh 3 ol Serr ite dated ee 

MMA DAT) S25) c, ok. kek ce cee cca cc kk F,M,A&N 15 125,000,000 *49 235,172 6,299,144 8 3,944,294 3.20 

NOTE—There is also $2,080,025 Common and. $4,342,450 Pid. Series “Ay IB”™and VCP subscribed, 


*Not including $10,836,628 Common stock controlled through ownership of stock of the 


on. 7Original Pfd. participates equally with Pfd. stock in dividends paid in excess of 5% 
ends above 7%. 


Pacific Light & Power Corpora- 
and with Common stock in divi- 


Bond Issues, At December 31, 1927, Summarized 


Interest ; Con- Subject 

u Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S. Ine.Tax 
fentone Power Co. First Gold 5s .......... Deo? h2l1931iJ &Did $300,000 $37,000 No Not pd. by Co. 
[t. Whitney Power & Electric Co. First 
Memonge Fund Gold)6s................... et, 1.1939 Ay Se) I 5,000,000 = 3.196.900 No Ves Paid by Co. 
acific Light & Power Co. First Mtge. 
Sinking Fund Gold 5s \.././:.0........... Jay 1, 1942 =] Seny yt 10,000,000. 5,759,000 No No Paid by Co. 
amta Barbara Gas & Electric Co. First 
Serial & Sinking Fund Gold Ss, serially to. July 1, 1941 J & ofis 1 3,500,000 690,700 No Yes Paid by Co. 
acific Light & Power Corp. First & Re- 
Mee old Se RE tat Sept.) 1, 19517" M (& Sy 35,000,000 3,721,000 No Yes Paid by Co. 
wuthern California Edison Co. General 
RST CTS A On Nov.., 1, 1939 J & Jul 30,000,009 13,360,000 No Yes Paid ky Co. 
suthern California Edison Co. Gen. & 
a ec Bonds “Series of 1919”— 16 Booed 

Pees wometdne 2h rorriqu!< >. $10,000, ; J 
ye hci Shiset Ping Bey Sea x4439,000,000.. tree Goof No. J, yes... .Paid.by. Co. 
mithern California Edison Co. 7% Gold 
ee te ND Jams 151928 J See ES 8,000,000 974.000 No Yes Paid by Co 
mthern California Edison Co. Refunding 
ere July. 1. 1951 M&S a2) (55,000,000) 

BemeeeOle He, Ide 9651 fic). ace ba ucd. oe bye) ls 1951..; M &sS 55,000,000 i it ss: 

Betics of 5s; due 1952.......... Sept. 1, 1952 J & J, 14 290,000,000 p20 o09'900; No. Yes Paid by Co 


Total Funded Debt, at Dec. 31, 1927, $134,971,700. ay 
Amount Available for Interest and Amortization in 1927, $20,615,686. 
"Before depreciation. TIncludes $9,000 of old issues, 


Interest and Amortization Accrued in 1927, $5,824,907. 
Times Interest and Amortization Earned in 1927, 3.54. 
funds for the retirement of which have been deposited with Prustees. 


History—Incorporated July 1, 1909, in California as 
Ccessor to The Edison Electric Company, Los 
igeles ; incorporated originally in 1896 as a California 
Tporation, and in 1902 as a Wyoming corporation. 
1 May 26, 1917, the company purchased the physical 


properties of the Pacific Light & Power Corp. (see 
Manual for 1917, page 916, or apply to our Informa- 
tion Department) together with the controlling inter- 
ests in other smaller companies. Controls through 
stock ownership the San Joaquin & Eastern R. R. Co. 


SOUTHERN CALIFORNIA EDISON CO. 


E. H. Rollins & Sons 


Founded 1876 
Philadelphia 
Los Angeles 


me 
aa 
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New York 
San Francisco 


Boston 


Denver 


Chicago 
London 
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and Santa Barbara & Suburban Ry. Co. (see state- 
ments appended). In December, 1917, purchased the 
physical properties of Ventura County Power Co. 
(see Manual for 1917, page 646). The properties of 
the Pacific Light & Power Corp. were acquired sub- 
ject to its outstanding funded debt. The Southern 
California Edison Co. acquired all of the stock of the 
Pacific Light & Power Corp., except: $382,500 First 
Pfd., $314,800 Second Pfd. and $91,000 Common. Also 
owns all the capital stock of The Shaver Lake Lumber 
Co. ($400,500); Edison Securities Co. ($500) ; Santa 
Barbara & Suburban Ry. Co. ($500,000), and San Joa- 
quin’ & Eastern RR. Co. ($1,000,000). The latter 
company owns all the $25,000 capital stock of H1nt- 
ington Lake Hotel Co. 

In June, 1920, took over as part of the Edison sys- 
tem the properties of Mount Whitney Power & Elec- 
tric Co., which had theretofore been operated as a sub- 
sidiary. In connection with the taking over of these 
properties, the Southern California Edison Co. as- 
-sumed the payment of the Mt. Whitney outstanding 
First Sinking Fund Gold 6s, due Octal 1939." ‘The 
Mt. Whitney Power & Electric Co. therefore, while its 
corporate existence is still maintained, is an inactive 
company, owning no property and having no earnings, 
its corporate existence being maintained only to facil- 
itate the release of property from the Mt. Whitney 
mortgage when the Mt. Whitney bond issues have 
been paid. On Nov. 1, 1921, the company took over 
all the assets and assumed ail the liabilities of the San- 
ta Barbara Electric Co., which had been operated as 
a subsidiary prior to that time. (see 1921 Public Util- 
ity Manual, page 1273, or apply to our Information 
Department.) In the early part of 1919 the Company 
sold its Santa Barbara and Ventura gas properties to 
the Southern Counties Gas Co., and the proceeds were 
used in the purchase of Santa Barbara Gas & Electric 
Co. bonds, and to pay for additions to property. 

Franchises—The franchise rights of the company, 
in municipal corporations, are unlimited as to time 
on streets occupied on Oct. 10, 1911, and are conferred 
by Section 19, Article XI, of the California Constitu- 
tion, as it existed prior to its amendment, Oct. 10, 1911. 

As to rights-of-way for transmission lines not upon 
public highways, the Company either has perpetual 
easements or owns the property in fee. As to sub- 
stantially all lines on public highways outside the 
limits of municipal corporations, the Company holds 
satisfactory franchises which expire between 1930 
and 1976. 

During 1914 the United States Supreme Court ren- 
dered a decision, with reference to the rights of hold- 
ers of constitutional franchises, under which this 
company secures in perpetuity a blanket franchise 1n 
all the incorporated cities in which it was operating 
prior, toOct, “10; 1OVL 

Territory Served—The Southern California Edison 
Co. and its controlled companies operate electric prop- 
erties throughout Southern California and in the San 
Joaquin Valley. This territory, with a population of 
over 2,900,000, includes ten counties with a combined 
area greater than that of New Hampshire, Vermont, 
Massachusetts, Rhode Island, Connecticut, New Jer- 
sey and Delaware. 

The Company serves 360 cities and towns with elec- 
tricity for power, light and heat, either directly or at 
wholesale, the most important being Los Angeles, 
Pasadena, Riverside, Santa Ana, San Bernardino, San- 
ta Barbara, Long Beach, Santa Monica, Redlands, 
Oxnard, Ventura, and in the San Joaquin Valley the 
cities of Visalia, Tulare and Porterville. Los Ange- 
les, the principal city served, is one of the largest and 

most important cities on the Pacific Coast, with a 
present population of over 1,325,000. 

Property—Capacity of the Company’s generatin 
plants totals 816,100 h.p., of which "165.700 hp. is 1 
cated in 20 water power plants and 350,400 h.p. in 4 
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and 26 feet deep. 


steam plants. These several plants are interconnected | 
by high voltage transmission lines into one unified | 
system, susceptible of maximum flexibility and econ-| 
omy in operation. There are 2,200 miles of transmis- | 
sion lines and 10,800 miles of distribution lines. 
Big Creek-San Joaquin River Development—Dur- 
ing 1927 the sum of $9,829,307 was expended on the 
development work on this project. It further included | 
scheduled work on the Shaver Lake project consisting | 
of the completion of the following: | 
1. Mono and Bear Creek (tributaries of the South Fork of| 
San Joaquin River) diversion into Florence Lake Tunnel. | 
2. Huntington Lake-Shaver Lake Tunnel and Conduit. | 
3. Shaver Lake Reservoir. | 
4. Construction work on Big Creek No. 2-A. 3 
All of this construction is scheduled for completion 
in time for the 1928 spring runoff. The diversion of 
water from Mono Creek and Bear Creek will make! 
approximately 50% more water available for storage 
and ultimate use through the chain of power plants) 
below Huntington Lake and Shaver Lake reservoirs. | 
Shaver Lake dam, 183 feet in height, 2,222 feet at crest, 
and 123 feet in width at base, containing 285,000 cubic. 
yards of concrete, has been completed, and increased 
the storage capacity of Shaver Lake to 135,190 acre’ 
feet compared with 88,834 acre feet at Huntington. 
Lake reservoir and 64,406 acre feet at Florence [ake 
reservoir. Water from Shaver Lake will be utilized in| 
Power Houses Nos. 2-A, 8 and 3. Power House No. 
2-A, the fifth Big Creek power house, is a new plant 
located adjacent to Power House No. 2 and will be 
ready for operation about July 1, 1928 with a total 
rated capacity of 107,200 horsepower in two generating 
units. These units operating under a total head of 
2.419 feet will be the largest impulse hydraulic units) 
in the world. The addition of this plant to the system 
will give the Company 572,900 h.p. of water power 
capacity. S| 
Long Beach Steam Plant Development—Vhe instal- 
lation of the third steam turbine generator of 80,000 hp. 
in Long Beach Plant No. 2, was completed on schedule 
and put into operation in July, 1926. Work on the 
new plant designated Long Beach Plant No. 3 is well 
advanced and the first unit of 125,000 h. p. will be 
ready for operation about July 1, 1928. The total 
operating capacity of the Long Beach development 
is now 288,000 h.p. The output has averaged 358.04 


. 


k.w.h. per barrel of fuel o1l or gas equivalent as com 
pared with 240 k.w.h. per barrel of fuel in the original 
Long. Beach Steam Plant No. 1, installed only a few 
years ago and now operating as standby. 4 

The Company has initiated a comprehensive steam 
power development project adjacent to its present 
Long Beach development. It is planned to instal 
eight turbine units in this plant, from time to time as 
the territory grows, with an ultimate capacity in eX" 
cess of 1,000,000 h.p. at a cost including transmission 
to load centers of $100,000,000. This new plant is de 
signed to burn as fuel either oil, natural gas or eventu: 
ally coal. i 


| 
/ 


An extensive land site has been acquired 
together with requisite rights of way, and the: first 
step of this development is in progress. It will con- 
sist of the installation of two units of 125,000 h.p. each 
to be housed in a structure 184 feet long, 240 feet wide 
and 105 feet high, at an estimated cost of $15,000,000 
The first unit is expected to be in operation by mid: 
summer of 1928 and the second possibly the followme 
year, contingent upon load requirements. The main 
generators of the units now on order are individually 
the largest in the world both in capacity and physical 
dimensions. Turbines operate under steam pressul® 
of 400 pounds and steam temperature of 725° fahren 
heit. Three complete boilers and furnaces are tO be 
installed for the first unit. Each boiler will have @ 
heating surface of 34,000 square feet, the boiler 
furnace together standing 69 feet high, 34 feet wide 


~ 
: rife: 
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LEGEND 
@ HYDRO ELECTRIC GENERATING PLANTS 


_@ STEAM ELECTRIC GENERATING PLANTS 

© SUB. STATIONS 

© suB STATIONS-ANDDISTRICT OFFICES 
———— 220000 VOLT TRANSMISSION LINES 
———<==- 60.000 VOLT TRANSMISSION LINES 


STATISTICS 


6,690 employees December 31, 1927; over 95% of perma- 
nent employees are stockholders. 


$14,492,858 wages paid in 1927. 


114,150 stockholders December 31, 1927, 90% of whom 
live in the territory served. 


55,060 square miles of territory served in ten counties, 
including 360 cities and towns in Central and Southern 
California, with a population of approximately 2,900,000. 
This territory is equal to the combined area of the 
States of New Hampshire, Vermont, Rhode Island, 
Massachusetts, Connecticut, New Jersey and Delaware. 


iG) Buena Vista Lake : Z : : 
7 279,468 consumers supplied directly with electric light 
and power and 300,000 indirectly through wholesale de- 


livery to sevéral municipalities, 


816,100 Horsepower present generating capacity in 24 
hydro electric and steam generating plants. 1,877,204,- 
517 Kilowatt “hours sold in 1927 with a maximum simul- 
taneous demand of 601,743 Harsepower. 


1,668,715 Horsepower connected load December 31, 1927, 
A (Led Ee y of which 233,044 Horsepower is for agricultural pur- 
poses, $06,083 Horsepower for railway and_ industrial 
uses, 132,301 Horsepower for electric cooking and heat- 
ing, 397,287 Horsepower for lighting. 
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OPERATING STATISTICS, 


Number of meters and connected business: 1927 

Beecreeinetets Sn 80.05 5). AO, Jaeness 379,468 

| Incandescent lamps—S0Q watt equivalent ....... 5,927,528 

Motal connected load (h.p.) 22). 0. 000.0 le eee 1,668,715 
Beereronsuiners, ee Plow. lau! iyqiinie 

Jutput— 

Water power plants (k.w.h.) ...... res 2,168,339,108 
Seen Diants \(lew:h.)- scant Amt 8 241,530,190 
Purchased power (k.w.h.) .....0...000005..... 11,487,800 

Total OSs crsleiatsiateie a spree ong. . eee 2|421,357,098 
ales to metered consumers .................... 1,877,204,517 
*Note—Decreases in 1922 as compared with 1921 due tac 


CAPITAL STOCK 

_ Authorized $250,000,000, consisting of $100,000,000 
ommon, $4,000,000 cumulative and Participating 
riginal Pfd., $30,000,000 Pfd., Series “A” 7%, $50,- 
90,000 Pid., Series “B” 6%, $45,000,000 Pfd., Series 
C” 5%%, and $21,000,000 Pid.,. Series. “D”_ 5% ; out- 
anding, Dec. 31, 1927, $60,071,800 (including $10,836,- 
28 controlled through stock Ownership) Common, 
4,000,000 Original Pid., $25,562,000 Pfd., Series “A” 
7o ; $47,660,650 Pfd., Series “B” 6% ; $10,718,175 Pfd., 
eres “C” 514%; par, $25 (changed from $100 March 
, 1926). In addition, $2,080,025 Common, $17,000 
fd, Series “A,” $2,112,225 Pfd., . Series “B,” and 
213,225 Pid., Series “C” subscribed. None of the 
aries “D” Pfd. stock had been issued to Dec. 31, 1927. 
he authorized capital stock was increased from 
00,000,000 to $250,000,000 at the meeting of stock- 
iders on Sept. 7, 1923. 

Capital Stock Reclassified—Stockholders at annual 
eeting held March 19, 1926, voted to amend the 
ompany’s articles of incorporation so as to change 
€ par value of all classes of stock from $100 per 
‘are to $25 per share and to reclassify the authorized 
pital stock as follows: 

*New Classi- {Old classi- 


fication fication 
Pda $4,000,000 $4,000,000 
series “A.” 75, 30,000,000  60°000°000 
Umseries “B,” 6 210 50,000,000 40,000,000 
Mepeties “C54 20,000,000... 
Soa tcl dy och heats, 21,000,000 
Mere A ONO OUh eis we wee 
Pei, Riek, BY ORT: 125:000,000 125,000,000 
SUERTE Shits oc. S21 bonus $250,000,000 $250,000,000 


‘Shares of $25 par value. Shares of $100 par value. 


capital Stock Changes—Stockholders at annual 
ting held March 16, 1928, voted to reduce the au- 
ized amount of Common stock from $125,000,000 
$100,000,000 and increase the authorized amount 
Series “C” 514% Pfd. from $20,000,000 to $45,- 
000. The stockholders also authorized the 
Jance of $5,000,000 additional Common which was 
2red to holders of Original Pfd. and Common as 
ted below. 

iubscription Privileges—Preferred and Common 
ckholders of record July 31, 1923, were given the 
itt to Subscribe on or before Aug. 15, 1923, at par 
00) to 50,000 shares of Pfd. 7%, in the ratio of one 
i share for each ten shares held. Pfd. and Common 
ckholders of record April 25, 1924, were given the 
vilege of subscribing to 100,000 shares 6% Pfd. 
ck Series “B” at $90 per share. 

“referred and Common stockholders of record Dec. 
4 were given the right to subscribe for as many 
Tes of the 100,000 shares 7% cum. Pfd. Series “A” 
horized by the California Railroad Commission in 
‘emher, 1924, as they desired, subject to the right 
he corporation to issue to each stockholder his pro 
‘ share. Price fixed was $102 a share payable in 
1 or $103 a share in installme 


i 


s 
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YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 *1922 
355,165 327,070 294,557 247,953 196,154 
5,396,873 4,756,508 4,097,054 3,253,420 2,574,304 
1,450,298 1,237,598 1,003,485 899,950 706,308 
a 76 76 +74 1,724 

1,661,000,296 1,605,469,778 730,382,885 1,136,354,963 1,058,703,776 
559,502,576 386,112,133 735,652,784 327,900,784 72,718,357 
7,376,900 7,275,016 221,852,537 84,640,373 67,504,236 
2,227,879,772 1,998,856,927 1,687,888,206 1,548,896,120 1,198,926,369 
1,764,634,608 1,558,260,5791,353,933,547 1,180,142,192 901,874,091 
hange in method of computing connected load in the City of 


ributing system to the 
o sale to City of Ventu 
ound Water Co. in 1926, 


Preferred and Common stockholders of record May 
15, 1925, were given the right to subscribe for Pfd. 6%, 
at $92 per share in the ratio of one new share for each 
eight shares held. 

Preferred and Common stockholders of record Dec. 
15, 1925, were given the right until Jan. 15, 1926, to 
subscribe to 100,000 shares, Series “B,” 6% Pfd. stock 
at $96 per share in the ratio of one new share for each 
ten shares held. No fractional shares were issued, but 
any stockholders entitled to a fractional share could 
subscribe to a full share for each such fractional share. 

Preferred and Common stockholders of record Oct. 
20, 1926, had the right until Nov. 30, 1926, to subscribe 
to 400,000 shares of 6% Pfd. stock, Series To; aieneD, 
at a price of $24.25 per share on the basis of one share 
of Pfd. “B” stock for each 12 shares held. No frac- 
tional shares were issued and to purchase one share, a 
stockholder was required to have one full right. 


Holders of Original Pid. and Common stock (but 
not other classes) of record April 9, 1927, were offered 
the right to subscribe for 170,732 shares of Common 
stock at par, $25 per share, on the basis of one addi- 
tional share for every twelve shares of Common and/or 
Original Pfd. stock held. Subscriptions were payable 
in full between April 25, 1927, and Jane “1 ¥927~ in- 
clusive. 

Holders of Original Pfd. and Common stock of 
record March 30, 1928, were given the right to sub- 
scribe for 219,314 shares of Common stock in the ratio 
of one new share for each 10 shares held, at par, $25 
per share. Subscriptions were payable in full between 
April 21, 1928, and May 15, 1928. 

Stock Sales Authorized—In March, 1928, the Cali- 
fornia Railroad Commission authorized Company to 
issue and sell on or before Dec. 31, 1928, at not less 
than $25 per share, $5,482,850 Common stock, the pro- 
ceeds to be used to finance additions and betterments. 
The stock was offered to Original Pfd. and Common 
stockholders under the terms given in the preceding 
paragraph. Authority for Company to issue and sell 
Pfd. stock to amount of $10,000,000 was granted by the 
Commission April 3, 1928. 


city.’ The figures’ for. 1922 are on 
ra of the greater part of the water 


vy; 
Preferred Stock Provisions—Original Pfd. has prei- 
erence as to dividends (cumulative) at the rate of 5% 
per annum over the Pfd. and Common stocks. The 
four issues of Pfd. stock rank equally and have a 
preference over the Common as to dividends (cumu- 
lative) at the rate of 7% for the Pfd. Series “A”, 6% 
for the Pfd. Series “B,” 514% for the ‘Pid. Series “C 
and 5% for the Pfd. Series “D,” and are subject to 
redemption as a whole or in part at $28.75 per share 
and accrued dividends. The Original Pfd. stock par- 
ticipates ratably in dividends paid on Pfd. stock in 
excess of 5%. It also participates ratably with the 
Common stock in all dividends paid on the latter in 
excess of 7% and is now receiving 8%. Original Pfd. 
and Pfd. stocks in their respective order have pref- 
erence for assets up to the par value and cumulative 
dividends over the Common stock, the Original Pfd. 
sharing ratably with the Common in any remaining 
assets in excess of the par value of Common stock out- 
standing. All stocks have equal voting power. 


736 PUBLIC UTILITIES (Southern California Edison Co.) 


Transfer Agents (All Classes)—Bankers Trust o:, FUNDED DEBT 


New York. Stock also transferred at Company’s (Arranged in Order of Mortgage Priority) > 
office, Los Angeles, Cah (1) Mentone Power Co. First Gold 5s .....Due Dec. 1, 1931 | 
Registrars (All Classes)—United States Mortgage (2) as ea anaes, ae brian «Oct lini 
& Trust Co., New York, and Los Angeles-First Na- (3) Pacific Light & Power Co. First Mort- , @ 
tional Trust & Savings Bank, Los Angeles, Cal. ee gage Gold oe een. ise ie Saydauly 1, 1942 | 

Aa ete: ae a : (1a; oe) ee anta Barbara Gas ectric Co. First Fenee- | 
_ Original Offering (Preferred Stock Series ') Sial & Sinking Fund Gold Sard) some bene 1, 1941 
Fitst publicly offered ($10,000,000) in May, 1924, by (5) Pacific Light & Power Corp. First & 3 
E. H. Rollins & Sons, New York, etc. at'$90 a share ya Refunding Gale ee ee: ae “" Septiolaiaa | 
iS Seep i : outhern aliiornia ison O. en- 5 eS = 
and dividends a yield 6.67%. ; eral Mortgage Gold 5s........ uk aaageioo CLINOm aie 1939. 
Annual Meeting—Third Friday in March. (7) Southern. California, Edison Co: Gen- | 
Listed--Common stock only is listed on New York a Refunding 5s and 57s Series of | ck | 
Stock Exchange. All classes of stock ate listed on Los  (g) Southern Cohlornin, Ediscn'Co. 7% Gola a | 
Angeles Stock Exchange. Debentures, Series of Jan. 15,'1928.. “ Jan. 15, 1928 
Pri R { (9) Southern California Edison Co. Refund- Tey: 
eh toe = bei ing Gold 5s, Series of July 1, 1951 .... “= July: eee | 
Original Pfd.— 1927 1926 1925 1924 1923 1922 1921 (9) Southern California Edison Co. Refund- ; a | 
KHiohes oak eae DR. M42 ee NAR SEAT LOO ing Gold 5s, Series of Sept. 1, 1952..°~ Sept. 1 1082 
ATOM aed kere oi 12533 WAH DDZY Goo 4540832 91% 1 fet ae. 
{High .....++)- Ali ny 3Ps We ian ts 2 ene ee $37,000 MENTONE POWER CO. FIRST GOLD 5s; DUE I 
7+Low BAA 0 faihopiecas verse 35 32% o. vie ow wie ae CEMBER Bs 1931 5 ay 
Common— te Oo a | 
eo UR “>a © 14993410496 106 10998 Dated December 1, 1901. | 
FTO we ak OME “pnleqaangidoa) 95, MORN 9532-86 Interest Payable June and Dec. 1, at | 
Pho wie, LAOS 46% 3546 (os be ag i oti office and at Wells Fargo Bank and Union Trust Co., 
FLOW weqsuiee 3134) 2884-7 eine: ie as Od erties ts San Francisco, Trustee. Denomination, $1,000. Total 
Pid. (7%) — gis prow on 10s issue, $300,000, of which $263,000 in sinking fund. 
PE ad meg ties vanes Pee AS Company does not pay Normal Federal Income Tax. 
owe Urine ") 40934 10434 10234'101 npaltcatie i a 
Sehigh “kt bebe 2014 281Zivi 4 i bd # Legal for savings banks in California, Maine and Mas- 
SILO Wen hele anise 21 Vo Aha wate sj * Wy at sachusetts. tld ia | 
Pfd. (6%)— f (2) a 
RETO) hyve ols ai ucla Hy 991% 99 ot i y Ss $3,196,000 MT. WHITNEY POWER & ELECTRIC CO. FIRST 
*LOW 2. .- +See: Nf DZS 8BI4 <7 2 il 1 SINKING FUND GOLD 6s; DUE OCTOBER 11,1989 
iHies Tae OE ey pty ae ls ya Avie ie Dated October Le 1909. . 1a _— 
AY ayy © a ; Tsitl, kept ON ate be ills Interest Payable April and October 1 at Baers 
Seah oe. Yaa aaepivtee: bigget to Heals T0o i Trust Co., New York, and Wells Fargo Bank & Union 
FILO WAAL AG. CoE 2334, 0. i sts ms A Y Trust Co., San Francisco, “a 
*Par $100. +Par $25. Denomination—Coupon (principal. may be regis- 


tered) and registered, $1,000.. Coupon or re istered 
Dividends are declared on Original Pid. M, J, 5 & ee hay ee 24P gis | 
D: 20;.0n Pid. (Seties Ay 7% ang oeries, Bo 6% ), Trustee—Wells Fargo Bank & Union Trust ipo. 


7, fh pe T era 4 tr WA Oo s . aie a4 ” ) H) - 2, » 3 bi , eS | 

F,M,A & N 20; 0n 9/74 70 peties (6) . AN (tas 1) 20; Siete s Hdeeos 4 

and on Common J, A, J & O 20; dividends are paid on Provisions of Issue—Authorized $5,000,000, o! 
’ ; pai 


Original Pfd., quarterly, J, A, J & O 15; on Pfd. (6% \ hich $3,196.000 are outstanding, and $416,000 have 


and 7%) quarterly, M, J, 5 & D 15: on Pid. (514% een cancelled by the Sinking Fund. > 


ates Ice mee A, J & O15; on Common, quarterly, Callability—-Subject to call as a whole at 110 and 
eM A & N15. “All‘dividends are payable to stock- interest on any interest date until April, 1930, afte: 


holders of record on the 20th day of the month pre- which date price reduced 1% per annum until dues 


oe dividend payment. Dividends have been paid Sinking Fund of 1% per annum of outstanding 
as follows: amount began Oct. 1, 1914, to retire bonds at not ove! 
Original 7% Pid. 6% Pid. 5%% Pid. 110 and interest. Wee | 
Common? “Pid. Series A” ‘Serres BY Series C Improvement Fund, Etc.—Commencing ‘Octa Al 
aes veces Tabs 570 vee a .... 1919, an improvement fund equal to 1% of bonds out 
STE ee ee ies ger “++ standing to be applied to increase the value of the 
WOLD oct db Bf ssl 4 =” mortgaged. property. Maintenanee ame qS pasa 
HOLS ae igi: #5% 5% Re late Phe Sl aAhanod Oe annual gross earnings. — tO 
yeas Bete eh De Noe tape vane vo Security—A first lien on entire property former|) 
FOr ie 664% + wo Pity ons “+ owned by Mt. Whitney Power & Electric Co. 7 
1017 To, 7 Of, Wala ih Chie Assumed—Principal and interest assumed by South 
1918 Fe aN ok 770 7% iti! sche _... ern California Edison Co. Ro 
a Gene U. se be Ga sina i Tax Provision—Company pays Normal Federal In 
ele, 18% 48% ie veh “1° come Tax up to 2%. o, cateee OM :. 
Tee ary es 8% Ba The fi tee nay Legal for Savings Banks in California, Maine an 
Ee ey 876 %o %o ahaa Massachusetts | 
2 y, : 5 f ; | 
ioe Cae Oe. Nes ae eee aie Listed—Los Angeles Stock, Exchanger’) 3 | 
{02h tae 8% 8% 7% 6% i Price Range— 7... 
(027 Oe 8% 8% 7%p 6% **1.16% 1927 1926 1925 1924 
; . i St, 
Sfiitikl icssh Micidend om TlomindHetock paid! Mayr IO10. | TSR o8-xot- acta aeahied Oo srban om 109% 109 107 By 
iniNogs 4913, BAtk! dividends tron Sepey hobadoes Bebydy 1900, LP™ orrcoe he iin EN poeta 109, 105/72 WOO m | 
amounting to $150,000 was. paid in the form of 5% interest (3 ‘ 
bearing scrip, placing Common stock on the same footing as $5,759,000 PACIFIC LIGHT & POWER CO. FIRST MORTGAG 
Bios Pfd. stock . re aie on Original Pfd. and Common GOLD 5s; DUE JULY 1, 1942 tae 
stocks increased from 6% to 7% in Oct. and Nov. respectively. 
Dividends on Original Pfd, and Common stocks increased Dated July 1, eae N tiona 
to 8% in April and Feb. respectively. §Dividends paid at rate Interest Payable January and July 1 ato | 


ees per annum. {[Dividends paid at rate of 7% per annum. Bank of Commerce, New York, and Wells Fargo Ban 
Dividends on Original Pfd. and Common increased to 6% in & Union Trust Co., San Francisco. i 


April and Feb., i ** Divi se So ¢ : : artis i 
ene ep nana ee ir Dividends paid at the rate oi Denomination—Coupon, $1,000; principal may b 
registered. 


"NOTE—Dividends on Second Pfd. stock, which ib te 
tired Aug. 1, 1922, were regularly paid at rate #4, 50% ae ea Trustee—Wells Fargo Bank & Union Trust Co 
‘ 24) A 


num from issuance in 1917 to date of redemption. San Francisco. 
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Provisions of Issue—Authorized issue, $10,000,000, 
of which $4,241,000 have been retired by sinking fund. 
Sinking Fund—Jan. 1. 1905, to Jan. 1, 1909, inclu- 
sive, 2% of bonds outstanding; 1910 to 1942, 212%. 
Said fund is to be invested in the bonds at not ex- 
ceeding 110; otherwise in other securities. 
-Security—A first lien on the property formerly be- 
longing to the Pacific Light & Power Co. 

Guaranty—Bonds to the amount of $2,350,000 are 
guaranteed by the Los Angeles Ry. Corp. by endorse- 
ment. 

Assumed by Southern California Edison Co. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1902 by 
N. W. Halsey & Co., New York, San Francisco and 
Chicago. A block offered in Feb., 1916, by Parkinson 
& Burr, Boston and New York, at 99 and interest. 

Legal for Savings Banks in California, Maine and 
Massachusetts. 

Listed—Los Angeles Stock Exchange. Also traded 
in on unlisted department of San Francisco Stock 


Exchange. 

Price Range— 

1927, 1926....1925. 1924" 1923°° 1922 1921" “1920 
feen.......103% 103% 101% 99 9734 983% 90 8734 
Bowes. ..2... 102% 100% 98 96% 94 91% 83...80% 

(4) 
$690,700 SANTA BARBARA GAS & ELECTRIC CO. FIRST 


(CLOSHD) MORTGAGH SERIAL AND SINKING FUND 
GOLD 5s; DUE $10,000 BACH JULY 1 TO 1940 AND $560,700 
JULY 1, 1941 


Dated July 1, 1916. 

Interest Payable January and July 1, at. Los An- 
geles-First National Trust & Savings Bank, Los 
Angeles, Cal., and at offices of E. H. Rollins & Sons, 
in San Francisco or New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles, Cal. 

Provisions of Issue—Authorized, $3,500,000. Is- 
sued $1,000,000, of which $309,300 have been retired. 
Mortgage closed. 

Callability—Subject to call on any interest date at 

- 103 and accrued interest. 
Sinking Fund—Annual cash sinking fund began 
July 1, 1917, of 1% of bonds outstanding in excess of 
$1,000,000. This sinking fund is to be used in pur- 
chasing or calling by lot at 103, plus accrued interest, 
bonds of this issue maturing in 1941. 

Security—A first lien on entire property of form- 
er Sania Barbara Electric Co. 

Assumed by Southern California Edison Co., Oct. 
31, 1921. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in California, Maine and 
Massachusetts. 

Original Offering—First publicly offered ($1,000,- 
000) in April, 1916, at 96 and interest, yielding from 
9% to about 5.30%, by E. H. Rollins & Sons, New 
York, etc. 

Market—Traded on Unlisted Department of San 
Francisco Stock Exchange. 

Price Range— 


; 1927-3926 1925 1924 1923, 1922 1921, 1920 
High ........ 98° 9634 96% 98% 85 90% .. 781% 
wn: bid’ 96% bid 92 bid 90% 782 

(5) 


$5,721,000 PACIFIC LIGHT & POWER CORP. FIRST & RE- 


- -tehatalad SINKING FUND GOLD 5s; DUB SEPTEMESBR 1, 


Dated September 1, 1911. 

Interest Payable March and September 1 at United 
States Mortgage & Trust Co., New York and at Com- 
pany’s office Los Angeles. Principal and interest pay- 
able also in London, at $4.86 per £ sterling; in France 


P. U.—a2a 


ae . 


and Switzerland, fs., 5.18; Germany, mks., 4.20; Hol- 
land, florins, 2.48. 

Denomination—Coupon (principal may be regis- 
tered) and registered, $1,000; interchangeable. 

Trustee—United States Mortgage & Trust Co., 
New York. 

Provisions of Issue—Authorized issue, $35,000,000, 
of which $10,000,000 were issuable for the new de- 
velopment at Big Creek. In addition to the $5,721,000 
of these bonds outstanding, $7,770,000 are held alive 
in the sinking fund and $2,528,000 are deposited under 
Southern California Edison Co. General Mortgage of 
1909. 

Callability—Subject to call as a whole or in part 
for sinking fund at 105 and interest on any interest 
date on 60 days’ notice. 

Sinking Fund—Provides for annual payments, from 
Sept. 1, 1914, equal to 1% of the maximum amount of 
First and Refunding bonds issued (whether or not 
outstanding) as well as bonds reserved for refunding. 

Security—Secured by a first mortgage on all of the 
developments constructed by the Pacific Light & 
Power Corporation. This includes principally the Big 
Creek plants, the high tension transmission lines from 
Big Creek to Eagle Rock, the Eagle Rock sub-station, 
the high tension lines running from San Fernando 
westward through Ventura County, the distributing 
loop around the City of Los Angeles and the turbine 
portion of the steam plant at Redondo. Also a lien, 
subject to the prior liens, on the other power plants 
and distributing systems formerly owned by Pacific 
Light & Power Corporation. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in California, Maine and 
Massachusetts. 

Original Offering—First publicly offered ($10,000,- 
000) in Jan., 1912, at 92 and interest, by Wm. Salomon 
& Co., New York, Estabrook & Co., and Parkinson & 
Burr, Boston and New York. 

Listed—Los Angeles Stock Exchange. 

Price Range— 


1927. 1926 1925 1924 1923 
Hiatt bate GREG oct tents 105% 103% 10034 9934. 9544 
Liawsid at bGaiLEMe dt £ DORI ¢ 103% 100% 9834 96 95% 


(6) 
$13,360,000 SOUTHERN CALIFORNIA EDISON COMPANY 
GENERAL (CLOSED) MORTGAGE GOLD 5s; DUE NOVEM- 
BER 1, 1939 


Dated November 1, 1909. 

Interest Payable January and July 1 at Harris Trust 
& Savings Bank, Chicago, Pacific-Southwest Trust & 
Savings Bank, Los Angeles, Cal., and Bankers Trust 
Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Harris Trust & Savings Bank, Chicago, 
and Los Angeles-First National Trust & Savings 
Bank, Los Angeles. 

Provisions of Issue—Authorized, 30,000,000; $5,- 
296,000 reserved to retire prior liens; mortgage closed. 

Callability—Subject to call on any interest date at 
105 and interest. 

Sinking FFund—Sinking fund beginning in 1910, 
cash equal to 2% of outstanding bonds under this and 
prior mortgages to be deposited with Harris Trust & 
Savings Bank, Trustee, may be applied to sinking 
fund of prior mortgages, permanent improvements, or 
retiring bonds issued under this mortgage. 

Security—Bonds are a lien on the entire property. 

Tax Provision—Company pays Norma! Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in California, Maine and 
Massachusetts. 

Listed—Los Angeles Stock Exchange. Also traded 


in on Unlisted Department of San Francisco Stock 
Exchange. 
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Price Range— 


1927 1926. 1925- 1924 1923” 19221921 1920 
EGA, 29.. 104% 101% 101. 100. 9834 98% 92 79 
Low... -5ids: 10214100. 983496 | 89 94 1.915% 79 

(7) 


$10,000,000 5% AND $10,225,000 542% SOUTHERN CALIFORNIA 
EDISON COMPANY GENERAL AND REFUNDING MORT- 


GAGE 25-YEAR GOLD BONDS, “SERIES OF 1919”; DUE 


FEBRUARY 1, 1944 

Dated July 1, 1917 (bearing interest from Feb. 1, 
1919). 

Interest Payable February and August 1 at Harris 
Trust & Savings Bank, Chicago; Harris Forbes & Co., 
New York and Boston; Bankers Trust Co., New 
York and’ Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles. 

Denominations—Coupon, $100, $500 and $1,000 
(principal may be registered) and registered bonds 
without coupons, $1,000, $5,000 and $10,000. 

Trustees—Harris Trust & Savings Bank, Chicago 
and Los Angeles-First National ‘Trust & Savings 
Bank, Los Angeles. 

Provisions of Issue—The mortgage provides for a 
total authorized issue of $136,000,000. Bonds of diff- 
erent series may be issued, but only upon the retire- 
ment of bonds of the preceding series. No additional 
underlying bonds can be issued unless pledged as ad- 
ditional security for the General and Refunding Mtge. 
bonds. Escrow bonds may be issued for only 75% 
of expenditures for acquisitions and additions to the 
Company’s properties, provided net earnings for the 
preceding twelve months have been at least 134 times 
the annual interest charges on all mortgage bonds out- 
standing, including interest on bonds application for 
which is made. Escrow bonds may also be issued, 
dollar for dollar, for the retirement of underlying 
bonds. 

The previously outstanding 6% bonds were called 
for payment on Aug. 1, 1926, at 105 and interest. 

Callability—The 5% bonds are callable at 103.75 on 
any interest date during 1928, premium reducing 4% 
for each year thereafter, and 512% bonds are callable 
at par and interest plus 5% to and including 1933, and 
at a premium thereafter decreasing Y%% per annum, 
the bonds being redeemable in 1943 at 100 and interest. 

Special Trust Fund to be deposited with the Trus- 
tee on the first day of March and on the first day ot 
Sept. each year; cash equal in each case to 1% of the 
aggregate par value of outstanding bonds of the com- 
pany, including the bonds of this issue and all under- 
lying bonds outstanding in the hands of the public, 
after providing for sinking fund payments made to 
Trustees of underlying mortgages. This money may 
be withdrawn for the cost of acquisitions, extensions, 
and additions against which no General and Refund- 
ing Bonds shall be issued, or at the option of the Com- 
pany may be used for the retirement of General and 
Refunding Bonds, or for the purchase of underlying 
bonds. : 

Security—Secured by a direct mortgage on all prop- 
erty, rights and franchises of the Company, subject 
to the underlying bonds still outstanding. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
taxes in California. 

Legal Opinion—W. W. Gurley and Arthur Dyren- 
forth, Chicago, Ill. 

Legal for Savings Banks in California, Maine, and 
Massachusetts. 

Original Offering—First publicly offered ($8,000,- 
000) in Jan. 1919, at 98 and interest, yielding about 
6.15%, by National City Co., Harris Forbes & Co. and 
E. H. Rollins & Sons, New York, etc.; $7,500,000 in 
Jan., 1920, at 96 and interest, yielding about 6.30%, 
by Harris, Forbes & Co., E. H. Rollins & Sons, Nat- 
ional City Co. and Coffin & Burr, Inc.,- New York. 
etc.: $5,000,000 in May, 1920, at 88% and interest, 


yielding 7%, by the same firms; $5,000,000 in Feb., | 
1921, at 8714 and interest, yielding over 7.107%, by the’ 
same firms; $6,000,000 in Aug., 1921, at 88 and in- | 
terest, yielding over 7.07%, by the same firms, $10,- 
000,000 5s in Oct., 1922, at 95 and interest, yielding 
5.40%, by the same firms and $10,000,000 57s in 
March, 1923, at 97% and interest, yielding about 
5.70%, by the same firms. . se | 

Listed—Los Angeles Stock Exchange. . oe 

Price Range— a | 


5% Bonds— 1927 1926 1925 1924 1923 1922 1921 1920 | 
High ....10334 101% 97 93% 93 . 95) ia | 
Tow 15.85 : 9914 96% 925% 89% 87 92 7] ee 

5Y%% Bo 


nds— 5 
High... ...10534-10434 10434 10034 2. 0 nn 
a 105° 10134 10034 9834.0 12) Se 
(8) 2 Ye 
$974,000 SOUTHERN CALIFORNIA EDISON CO. 7% GOLD| 
DEBENTURE BONDS; DUE JANUARY 15, 1928; PAID AT 
MATURITY cs ae 
(9) | 4 
$55,000,000 SOUTHERN CALIFORNIA EDISON CO. REFUND- 
ING MORTGAGE GOLD BONDS, SERIES OF 5s; DUE JULY 
1, 1951 a | 
$20,000,000 SOUTHERN CALIFORNIA EDISON CO. REFUND- 
ING MORTGAGE GOLD BONDS, SERIES OF 5s; DUE SEP-| 
TEMBER 1, 1952 as 
Dated——Series of 5s, due 1951, July 1; 1926: samme 
of 5s, due 1952, September 1, 1952. @ 
Interest Payable January and July 1 on Series of BS] 
due 1951, and March and September 1 on Series Of 3s, 
due 1952, at Bankers Trust Co., New York, Harris 
Trust & Savings Bank, Chicago, or Los Angeles-First 
National Trust & Savings Bank, Los Angeles. 9) | 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Fully registered bonds, 
$1,000, $5,000 and $10,000. Coupons and fully regis- 
tered bonds interchangeable. : aa | 
Trustees—Harris Trust & Savings Bank, Chicago, 
and Los Angeles-First National Trust & Sayings Bank, 
Los Angeles. : | 
Provisions of Issue—TIhe mortgage provides that 
bonds may be issued up to the total authorized funded 
indebtedness of the Company, which as of the date 
of the Indenture was $250,000,000. Bonds may be is- 
sued in one or more series, each series to be dated as 
of such date, bear such rate of interest, mature at suck 
time or times, bear such designation and contain suct 
other specifications and provisions as provided “a 
mitted in the Trust Indenture. Out of the tota 
amount of bonds at any time issuable, an amount 0 
bonds equal to the amount of underlying bonds ar¢ 
reserved for the retirement of such underlying bonds 
and may be issued dollar for dollar for this purpose 
Additional bonds may be issued for only 75% of ex) 
penditures for additions and extensions to the Com 
pany’s properties, provided net earnings for the pre 
ceding twelve months have been at least 134 time‘ 
the annual interest charge on all Refunding Mortgag' 
Bonds, including those proposed to be issued, and ot 
all bonds for the retirement of which Refunding Mort 
sage bonds are reserved. ee 
Outstanding, Dec. 31, 1927, $55,000,000 Series of 5 
due 1951, and $30,000,000 Series of 5s, due 1952- 4 
Series of 5s, due 1951, proceeds of $40,000,000 (issue 
in June, 1926) were used to retire $33,919,000 of Gen 
eral and Refunding Mortgage 6% bonds, which wer 
called for payment Aug. 1, 1926, at 105 and interest, 
reimburse Company for expenditures made in connec 
tion with the payment of $2,317,400 additional mort 
gage bonds and for extensions and additions t0 th: 
property; and proceeds of $15,000,000 (issued in Jan. 
1927) were used for extensions to the properties of th: 
Company and for retirement of $991,000 of 7%, Deben 
tures which were equally secured with the Refundin 
Mortgage bonds. The proceeds from the $30,000, 
Series of 5s, due 1952, were used to retire $26,500, 
of the Company’s Refunding Mortgage 6% bonds a0 
for extensions to the properties of the Company. — 


ability—Series of 5s, due 1951, are subject to call 
any interest payment date at 105 and interest until 
nd including 1941, the premium thereafter decreasing 
4% per annum, the bonds being redeemable Jan. 1, 
951, at 100 and interest. 

‘The Series of 5s, due 1952, are subject to call on any 
rest payment date at 105 and interest until and in- 
ag 1942, the premium thereaiter decreasing 1/2% 
num, the bonds being redeemable Jan. 1, 195! 
(00 and interest. 

Special Trust Fund—Semi-annually May 1 and Nov. 
ommencing in 1924, cash equal in each case to 1% 
all bonds at the time outstanding including bonds 
this issue, Debentures of 1919 and all underlying 
jonds, deducting from such amount the amount of 
ash paid during the six months next preceding into 
king funds or other similar funds under underlying 
gages. This fund may be withdrawn for cost of 
msions and additions, against which no Refunding 
tgage bonds shall be issued or renewals and re- 
ements, or at the option of the Company for the 
irement of Refunding Mortgage or underlying 


1qS. 


b. 


Security—Secured by a direct mortgage on the en- 
ire California property of the Company, subject only 
he lien of mortgages securing the underlying 
ds, for the retirement of which bonds of this issue 
eserved. 

x Provisions—Exempt from Personal Property 
in California. Company pays Normal Federal 
1e Tax up to 2%. 
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Legal Opinion—Butler, Lamb, Foster & Pope and 
Howard M. Carter, Chicago. 

Legal for Savings Banks in California and Maine. 

Listed—Los Angeles and San Francisco Stock Ex- 
changes. 

Original Offering—-First publicly offered (S$40,- 
000,000, Series of 5s, due 1951) in. June, 1926 at 
98%. and interest, yielding 5.10% by. Harris, Forbes 
& Co, E. H. Rollins & Sons and Coffin & Burr, 
Inc., New York, etc., and Harris Trust & Sav- 
ings Bank, Chicago. $15,000,000 additional Series 
of 5s. due 1951, were offered in Jan., 1927 at the 
same price and by the same bankers. $30,000,000 
Series of 5s, due 1952, were publicly offered in Sept., 
1927 at par and interest by Harris, Forbes & Co., E. 
H. Rollins & Sons, Coffin & Burr, Inc., New York; 


Harris Trust & Savings Bank, Chicago; Harris, 
Forbes & Co.. Inc., Boston, and Harris, Forbes & 
Co., Ltd., Montreal. 

Price Range— 

Series 5s, due 1951— 1927 1926 
te Ot oa ee A ee ee, Sis ee ae Bed 10334 994, 
ETE ge So eh a aaah oad Se al i ali NR al a Rell 9734. 9734 

Series 5s, due 1952— 

Magura ze und. ius ler taser te 103% 
Os p ESS oe en ee ee ee See ee ye eee ee 100% 


BONDS CALLED 

All of the Southern California Edison Co. Refunding 
Mortgage Gold Bonds, Series of 6s, due October 1, 
1943, were called for redemption on Oct. 1, 1927 at 
105 and interest at Bankers Trust Co., New York, or 
Harris Trust & Savings Bank, Chicago. 


SN INCOME AND PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 
24 P 
a. 1927 1926 1925 1924 1923 1922 
CS $30,297,697 $27,375,053 $24,322,680 $20,973,563 $19,824,959 $15,839,577 
' Om-operating revenue ...............-...---- 302,939 471,465 509,722 415,936 386,201 1,142,648 
; earnings ..... Pe eoaE ee. > oa; Samael $30,600,636 $27,846,518 $24,832,402 $21,389.500 $20,211,160 $16,982,226 
img expemses, taxes, etc. ............-... 9,984,950 9,784,709 8,271,704 12,993,780 8,886,471 6,663,369 
ee $20,615,686 $18,061,809 $16,560,698 $8,395,720 $11,324,689 $10,318,857 
eereeeeme) Ons. 220, C2y fe. BEL RSS - 08 Soe ee PE UE? « » on wise s *1,581,191 810,000 287,000 
dance for fixed charges .........-..------- $20,615,686 $18,061,809 $16,560,698 $9,976,912 $10,514,689 $10,031,857 
een meee oer ee eee 5,824,907 5,872,378 5,819,813 4,957,671 3,355,415 3,716,689 
et income before depreciation .............. $14,790,779 $12,189,431 $10,740,885 $5,019,241 $7,159,274 $6,315,767 
mmary of Surplus Account— i 
eee id fs ato Fo $3,500,923 $2,371,601 $1,465,913 $3,393,009 $2,786,891 $1,224,777 
DICE WOAl oo, al g- oe wn 14,790,779 12,189,431 10,740,885 5,019,241 7,159,274 6,315,767 
y met Sete 25. So ek! Aeagdwer” rey soy: 45,405 LN Ed 7 4, ellis lh tpg 803,116 
I ee $18,291,702 $14,561,032 $12,252,204 $8,520,007 $9,946,165 $8,343,660 
“San eessreceeenseses $3,731,086 $3,329,969 +$3,400,756 $2,000,000 $2,005,635 $1,850,190 
ry surplus items, net debit ...........---. 508,521 270,964 TO DO il is ect ZAT 685 42 anus 
Ronpemevidends |. 265. ::(- ).)- ~~ 4.1-)- 56 5- $14,052,095 $10,960,099 $8,781,248 $6,520,007 $7,692,845 $6,493,470 
Me. nahete ts - 24K OAs $320,000 $320,000 $320,000 $320,000 $320,000 $320,000 
2 oo), Set Cr rere 1,787,052 1,765,551 1,545,633 772,516 510,715 112,975 
Mesemesetss)§ §6O96 {ibs Sih: HK. RSE - 2,546,637 1,576,767 782,642 asf TE ED SE OP RE 
ON 6 SS Caen eee ESRI gs 8 EP ERS SES A SI eS Ra ee a ey 
Se ee te Kes aa ls | aS age ee een oe enete rakie a cms tes 300,747 
Sw. 8 Ic) eo eae Se. 3,944,294 3,796,858 3,761,372 3,661,950 3,469,121 2,972,857 
BRR ASE Son teh ls >= seas $8,704,843 $7,459,176 $6,409,646 $5,054,093 $4,299,836 = $3,706,579 
is at ST Ce ee eee eee $5,347,251 $3,500,923 $2,371,601 $1,465,913 $3,393,009 $2,786,891 
Fixed Charges Earned ................ 3.54 3.08 2.85 2.01 3.13 2.70 
s Per Share (Based on par $25 shs.)— e 
a ee $69.12 $55.37 $45.88 $18.87 $32.21 $27.91 
| sere ig op epee 3.94 4.16 5.00 3.47 16.56 6.14 
OS et BEDE ee 3.94 4.16 5.00 3.47 § 8 
Se Sd ns eee 3.94 § § § § § 
ferred (retired Aug. 1, 1922) ........ § § § § § 6.14 
i) i Sta Sr, hon 3h 3. eS 3.20 2.75 2.50 0.89 2.49 2.51 


ot 


sad C 


Ommission of California. 


Ese) 


FIncludes $457,483 additional for year 1924. {Before depreciation. 
The Contingency Reserve shown in the above statement is a reserve set up in accordance with rate orders of the 
Rates as fixed by the Commission are based on average water supply for the hydro- 
ric plants of the company, and in those years where the supply is more than average, savings in operation due to the use 
amount of steam power are required to be set aside in this reserve. 
ge, the reserve is drawn upon to cover the excess cost of more than average amount of steam power. 
-abnormally low precipitation. and the consequent shortage of water for hydro-electric energy, the Company was not 
bliged to use its steam plants to full capacity but also had to purchase power from other companies. 

"expenses for 1924,abnormally and due to the fact that the contingency reserve had been operating for only two 
The Company is permitted to 


* years, the amount in reserve was Only sufficient to partially offset this excessive cost. 
the deficiency in the contingency reserve of future years. 


§None outstanding. 


In years when the water supply is less than 
In 1924, owing 


This increased 


740 PUBLIC UTILITIES (Southern California Edison Co.) i 
GENERAL BALANCE SHEET, DECEMBER 31 
(Southern California Edison Co.) ; 
Assets— 1927 1926 1925 1924 1923 1923 
Plant ee eR Pe ras oles ete clas ein aie $269,673,941 $235,173,197 $208,727,519 $191,914,522 $163,196,182 $133,177,604 
Sinking and other special funds............... 231,920 36,004 259,227 425,047 220,416 631,531 
Invest. in system corporation........+++++.+:- 6,265,779 5,666,480 3,301,643 3,173,250 3,070,246 2,527,139 
Securities of other COrpS....----ee ese e reer ees 4,369 14,408 14,461 14,545 14,630 4,752 
Total capital ‘assets. .....sh. geht ynae is. eine! $276,176,009 $241,090,089 $212,302,850 $195,527,364 $166,501,474 $136,341,02 
Stock subscriptions ........25.vee eee eee ee eee 3,952,192 4,299,786 5,468,281 4,227,326 ,049,842 5,467.6: 
Caste Sticks cesee chs 5 eeusiicty sso PR ORs ine be aE aetar at: 3,273,599 2,106,409 3,237,979 3,900,748 1,427,302 4,414,321. 
Soncial deposite 1) lana memes aa 176,071 214,676 14,475 166,542 78,996 4,660 
Cash securities”. 3). So. ko omnes ys g = 1:750,000) 0 LSI a ea — 
Due from consumers and agents..........-.--: 2,410,779 2,277,852 2,096,287 1,734,018 1,791,822 1,60 
Miscellaneous accounts receivable.........-..-. 193,721 216,504 1,328,490 256,268 199,168 258,989 
Notes receivable: oo. 4 ies opie pies eee let se 19,223 14,493 1,415,125 28,313 63,429 43,153 
Interest and dividends receivable... ..e6c.2-  F te tee Osea em) yy nn oe 7 in oe cena ee cr 416 | 
Materials and supplies...........-...-----00-> 4,925,856 4,730,240 5,400,253 6,110,430 6,216,949 4,535,902. 
Unamortized dis. on secur. and exp.......-.--- 14,501,517 11,181,655 7,433,850 7,644,917 6,420,836 5,586,976 
Other deferred charges......5.eeeeeee neces 2,526,672 2,143,590 1,749,755 1,562,029 1,290,894 1,455,17 
Totals: 2c ae weet Cie eee e's meeps is $309,905,639 $268,275,294 $240,447,336 $221,157,955 $189,040,712 $159,708,727 
Liabilities— a 
Original Pfd. stock... .......: 2+ see eee eesti? $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000. $4,000,000 
7 Sy td: ROC Pepa ese ees, ance sive > fo legen sn sedi 25,562,500 25,462,000 24,962,900 13,489,400 9,602,300 5,456,900. 
6G, Pid Stele ee yeas ns so ede oisere> ce mala 47,660,650 32,766,800 20,520,300 9,999,600 , cata, | e: 
GUO MPEG tStOcke eae wie os ele te eels s vinie's cimenye LOF 1B T75 a eee a se aret eae meee | 
Gomi stocks SLES Sa TTL se ees +49,235,172 44,150,797 43,271,072 41,833,472 40,478,072 38,123,172 © 
GuhSeribed: StOCk estes oes t Tel petes Foie tysieusvelangcn, 2s *6 422,475 7 ASOD 8,165,300 6,774,700 7,544,300 8,044,600 
Total capital stock... 2... kee ce bee ws See's $143,598,972 $113,516,972 $100,919,572 $76,097,172 $61,624,672 $55,624,6 72. 
Prandedee ep ia etiie Ob oP eca ae ohio Ant ofan st alg 134,962,700 117,876,700 113,060,000 114,579,100 101,761,700 80,542,600 
Bonds against retirement of which funds have | 
been deposited: 2.¢). s.0 2. eee ee ee ues eee te 9,000 20,000 20,000 21,000 25,000 28,000 
Wiehind waeketunpald GOI 2a sas 2.917836 2,022,352 1,846,149 4,055,899 -2,327,260' yaar | 
Dividends ‘payable ..0.... 2.02.05. 262 sels wen 180,126 See ts 0a Pie Rete Pere ve ec Pe RPT cae 
Miscellaneous accounts payable..........-++:- 779,664 782,837 643,438 590,835 1,528,642 2,098,958. 
Notesupayabledee feta o-isiel foe salar oie pane aE 11,750,000 5,000,000 9,473,000 2,172,000 2,050,000 
Service deposits ......c cece eee e ese cee eeeee 374,398 324,114 286,662 247,344 222,534 163,548 
Consumers advances for construction........-. 1,409,931 1,371,330 1,346,725 1,067,251 880,360 608,351. 
Donations in aid of construction........-.+2+5 9 sees Dee) betas |): wae alee oe let 4,567 
Interest accrued 2 i... vce Mate OTe aR 1,135,741...» 1,183,469... 1,983,506 ~.. 2,019,864... 1,830,999 Tyavgano2| 
Taxes BIGOT IE iuaee Mk lisse Sieve evselage pla: Cage Ree 3,494,529 2,500,737 1,357,566 1,129,768 1,363,624 1,411,492 
Bond guar. Shaver Laake Lum. Co.....-ge nian eer cake asa) 0) eke ene 121,000 371,000 621,000 
Gontlnmenty  reseryers ss. o-ciiev ou bGes Camere EMER Ma SS) in Sails 8 cris | aS eee eae ee 1,522,605 701,216 
Reserve for injuries, €tC........ eee cece ee eeeee 46,710 287,265 190,327 116,653 136,452 81,266 
Reserve for depreciation.........-2+eeeeeeeeee 14,684,891 12,425,729 10.789,309 9,541,068 9,266,573 8,418,591 
Res. for uncollect. bills. .-...... cee ee eee eee ees 67,652 67,652 67,652 65,174 65,174 ’ 89,071 
Appropriated surplus ....-...-.--+eeeee rere ees 896,238 675,214 564,829 566,914 549,108 721,552 
Seis Ot, ater etre n hs were sels o)2's alam mereie,« 5,347,251 3,500,923 2,371,601 1,465,913 3,393,009 2,786,891 
PUG Cee oa eR 0. A Site Wek inde eat and 2k $309,905,639 $268,275,294 $240,447,336 $221,157,955 $189,040,712 $159,708,727 
~Consists of $3,306,275 Common and $3,831,100 Preferred in 1926, and $2,080,025 Common, and $4,342,450 Ptd. in 1927) 
+Common stock, $60,071,800, less $10,836,628 controlled by Company through stock ownership, $49,235,172. a | 
: STATEMENT OF WORKING CAPITAL, DECEMBER 31 ae | 
Current Assets— 1927 1926 1925 1924 e022 1922 
Ie ea TO LR oe ae $3,273,599 $2,106,409 $3,237,970 $3,900,748 $1,427,302 441421 
Gast ‘securities slum Ghies o-oo dabeeeie- ae eae L750 000. Seige 82 ie ee ee 
Special. depositewsets (w+. - ulate oe eee 176,071 214,676 14,475 166,542 78,996 «4,66 
Due from consumers and agents.......-+++++-- 2,410,779 2,277 852 2,096,287 1,734,018 1,791,822 1,600,45¢ 
Miscellaneous accounts receivable........-.--- 193,721 216,504 1,328,490 256.268 199,168 25 398. 
Notes receivable: since. Gab abe +s RBG 19,223 14,493 1,415,125 28318 63,429 43,15. 
Interest and dividends receivable....:..------. vs PPM seen ace PR Serr asnOniG RNR i ae 41( 
Materials and supplies...........--+-se+eseee: 4,925,856 4,730,240 5,400,253 6,110,430 6,216,949 4,535,90: 
RRC ch Be ae Tato | SNR TE ea i eS eee oe — - a 
EAE is cit Oe asf cee a tee eda Bi af (eee $12,749,249 $9,560,174 $13,492,600 $12,196,319 $9,777,666 $10,857,89 
Current Liabilities— a 
Vouch. and wages unpaid... .......6...0 008 28s $2,917,836 $2,022,352 $1,846,149 $4,055,899 $2,327,260 $2,283,161 
Miscellaneous accounts payable...........+--- 779,664 782,837 643,438 590,835 1,528,642: 2.098,95! 
NStes payables ie seve = -inlnctueeials Me etna «elena. ely Rata ates, 11,750,000 5,000,000 9,473,000 2,172,000 2,050,00! 
Dividends payable ......4...2 005-4. 28 began TRO126)) i eae ce oa 
Service deposits ......-++eeeeees ie cheatin ane 374,398 324,114 286,662 247,344 222,534 163,54: 
Consumers advances for construction.......--- 1,409,931 1,371,330 1,346,725 1,067,251 880,360 608,35 
Donations in aid of construction.......-.+++-: . DOR eT nO CA IMMREURE, i : 456 
Ree ESE acCerede rei.) Gs POP ULGR ds © weve steeae 1,165,741 1,153,469 1,983,506 2,019,864 1,830,999 1,473,79. 
Taos ACCTUE Urn oh dogs lela ae carota we eee 3,494,529 2,900,737 1,357,566 1,129,768 1,363,624 1,411.49. 
Pb iy Rete oc RINE 5 eae as $10,292,225  $19,904.839 $12,464,046 $18,583,967 — $10,325,419 — $10,093,86 
Net Working Capital (Debit)......2.. 55.40. Gey Oo, BIG 344 66S ABT ORR Sey Seer Onan ae 
*Credit. . eee 
Officers: John B. Miller, Chairman; R. H. Ballard, Brackenridge, G. C. Ward, South Pasadena mma | 
Bees. G. .C, (Ward, exec UN Fae A. Bracken- Henry M. Robinson, Arthur H. Fleming, John B 
ridge, Sr. V-P.; W. L, Percey, V-P. in Charge of Docu- Miller, William R. Staats, Pasadena, Cal.; Albert W 
ments and Contracts ; Roy V. Reppy, vi Pe & Gen. Huorig Chicaga Ti; A. N° Kea a Nionteaaimal| 
Counsel; Clifton Peters, Sec. ; Edgar G. Miller, Treas. ; Et WEEP stn eobieseiitne #4 % 
D. M. Trott, Compt. ee ama ar Waites ae . 


General Offices, Edison Building, Los Angele 


Directors: R. H. Ballard, Geo. I. Cochran, Harry iE Me 
al’ 


Bauer, John H. Fisher, Los Angeles, Cal.; Wm. A. 


SAN JOAQUIN AND EASTERN RAILROAD COMPANY 

(Controlled by Southern California Edison Company) 
History—Incorporated March 16, 1912, in California 
for 50 years; road opened for operation Aug. 1, 1912. 


Owns the $25,000 outstanding capital stock of th 


Huntington Lake Hotel Company. ifs 
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'Mileage and Equipment, Dec. 31, 1927—-E] Prado, 
al., to Cascada, Cal., 55.91 miles. Sidings, etc., 5.67 
iiles. Gauge, 4 ft. 8% in. Rail, 50, 54, 60, 70 and 
Jibs. Locomotives, 12. Cars—passenger, 11; freight 
nd other, 20—total, 31. 
Po CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par, $100. 
ill] owned by Southern California Edison Co. An- 
ual meeting, first Thursday in February. 
FUNDED DEBT 


$1,000,000 FIRST GOLD 5s; DUH MARCH 1, 1952 

Dated March 1, 1912. 

Interest Payable March and September 1, at Se- 
urity Trust & Savings Bank, Los Angeles, Cal. 
‘Denomination—Coupon, $1,000; principal may be 
egistered. , 

Trustee—Security Trust & Savings Bank, Los An- 
eles, Cal. 

Provisions of Issue—Authorized, $1,000,000. The 
ntire issue is owned by the Southern California Edi- 
on Co. 

Callability—Subject to call as a whole (or in part 
yy lot for sinking fund) at par and interest on any 
aterest date upon 60 days’ notice. 

Sinking Fund—Began March, 1917, 1% of the out- 
tanding bonds; may be used to retire bonds of 
his issue at not exceeding par and accrued interest. 

Security—A first lien on entire property of Com- 
any. 

Tax Provisions—Company pays Normal Federal 
ncome Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


WG 1927 1926 1925 
fm@esearnings ........5.5. $634,677. $375,842 $376,621 
)per. expenses & taxes ... 499 042 348,818 350,536 
' Operating revenue ...... $135,635 $27,024 $26,085 
Mther income ............. 7,216 8,223 7,932 
Moral revenue .......... $142,851 $35,247 $33,617 
nterest, rents, etc. ........ 76,014 70,650 70,438 
fmemeit for ‘year. ........ $66,837 $35,403 $36,821 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927". 1926 1925 
toad and equipment ...... $1,709,164 $1,696,767 $1,685,792 
Weeks Owned ............ 4,500 24,500 24,500 
faterials and supplies .... 53,782 87,028 100,142 
ree 16,060 18,839 16,064 
Pument-accounts ........: 225,798 227,445 199,940 
WueerenssetS .............. 1,206,399 1,230,460 1,243,322 
femeeand loss ......2..... 435,976 503,022 467,720) 
Ce $3,671,679 $3,788,061 $3,737,481 
— Liabilities— , 
Gamal stock /;......:/.... $1,000,000 $1,000,000 $1,000,000 
PECROEDE oot... 1,000,000 1,000,000 1,000,000 
oans and notes payable... 1,517,264 1,631,131 1,613,098 
“urrent liabilities ......... 44,840 51,109 30,566 
mterest accrued .......... 16,667 16,667 16,667 
Yther liabilities ........... 92,908 89,154 77,150 
a $3,671,679 $3,788,061 $3,737,481 


Officers: J. B. Miller, Pres.; W. A. Brackenridge, 
VaR GC, Ward, V-P.:> E; G: Miller; Treas); Ov V. 
Showers, Sec.; D. M. Trott, Compt., Los Angeles, Cal. 

Directors: G. C. Ward, W. A. Brackenridge, South 
Pasadena, Cal.; John B. Miller, Pasadena, Cal.; R. H. 
Ballard, Los Angeles, Cal. 

General Office, Edison Bldg., Los 


SANTA BARBARA AND SUBURBAN 

y RAILWAY COMPANY 
(Controlled by Southern California Edison Company) 
| History—Inc. Feb. 21, 1912, in Cal. Franchise ex- 
tends 45 years. Operates 8.99 miles of track in Santa 
Barbara, Cal. Gauge, 4 ft. 8% in. Rail, 60 lbs. Cars, 
17% freight cars, 3; locomotive, 1; motor buses, 9. 
Rewer purchased from Southern California Edison Co. 

CAPITAL STOCK 

__ Authorized, $750,000; outstanding, $500,000; par, 
$100. All owned by Southern California Edison Co. 
‘Annual meeting, last Friday in February. 


Angeles, Cal. 


FUNDED DEBT 


1 
$236,000 FIRST GOLD 6s; DUE MARCH 15, 1937 


Dated March 15, 1912. 

Interest Payable March and September 15, at Los 
Angeles-First National Trust & Savings Bank, Los 
Angeles, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Los Angeles-First National Trust & Say- 
ings Bank, Los Angeles, Cal. 

Provisions of Issue—Authorized issue, $500,000; 
issued, $250,000, of which $14,000 have been retired 
by sinking fund, leaving $236,000 outstanding Dec. 
31, 1927. Additional bonds from the $250,000 author- 
ized but not issued may be issued to reimburse the 
Company for cost of permanent extensions and addi- 
ditions to its plants and property, provided the net 
earnings for the preceding twelve months shall have 
been at least one and five-eighths times the annual 
interest charge on all borids outstanding and to be is- 
sued. 

Callability—Subject to call on any interest date 
at 105 and interest. 

Sinking Fund—Sinking fund, beginning 1915, cash 
equal to 2% of the aggregate par value of outstand- 
ing bonds to be deposited with Los Angeles-First Na- 
tional Trust & Savings Bank, Trustee, may be used to 
retire bonds of this issue at not exceeding 105 and in- 
terest. 

Tax Provisions—Company pays Normal 
Income Tax up to 2%. 


Federal 


2 
$163,000 SECOND GOLD 58; DUE MARCH 15, 1942 

Dated March 15, 1912. 

Interest Payable March and September 15, at Los 
Angeles-First National Trust & Savings Bank, Los 
Angeles, Cal., and Bankers Trust Co., New York. 

Denomination — Coupon, $500; principal may be 
registered. 

Trustee—los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles, Cal. 

Provisions of Issue—Authorized issue, $163,000. 

Callability—Subject to call on any interest date 
at 105 and interest. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossnearnines) dacs see ok $124,659 $124,691 $123,532 
Oper, exp..and taxes ...... 132,282 127,750 112,232 
Net vearnmos ition oe: *$7 ,623 *$3,059 $11,300 
Other income (dr.) ....... 1051 059% 112 106 
‘LotsisinCOMe c.f sito: «cay *$7,728 *$3,171 $11,194 
Bond mterest’ .. 2250s veer 22,310 22,310 22,310 
Deficit fos! year jx: 1....05 $30,038 $25,481 $11,116 
* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property, account: o07t.....3). $947,692 $954,520 $947,484 
Construc. work in progress 450 153 725 
Sinking fundss ye h.k.... 2 720 720 720 
Materials and supplies..... 9,627 13,809 21,278 
Cash ee a tate eriy 12,013 11,282 11,236 
Accounts receivable ......- 1,039 690 1,243 
Other current assets .....- 500 1,100 1,100 
Unadjusted debits ........ 589 _ 486 709 
Profit and loss deficit ..... 161,865 125,598 108,278 

PeOtals). ois eee ere oe $1,134,495 $1,108,358 $1,692,773 
pcpalteaocl etodnth avi $500,000 $500,000 $500,000 
Funded debt .....--+++++++ 399,000 399,000 $99,000 
Accounts payable ........- 28,646 27,594 15,382 
Tnteresteaccriued ©... 5.5. aa:0) 99,207 99,207 99 207 
Other current liabilities ... 64,500 35,000 18,000 
Reserve for taxes ......... 4,991 5,064 7,462 
Reserve for depreciation... 38,151 42,493 46,878 
Otherureserves: 2. . cose eben eee ae’ Kirke “eels 6,844 

Totaite: faa $1,134,495 $1,108,358 $1,092,773 


PUBLIC UTILITIES 


Directors: G. A. Batchelder; C. A. Edwards, Sant, 
Barbara, Cal.; W. A. Brackenridge, South Pasadena i 
Cal.; Geo. I. Cochran, Los Angeles, Cal. , 


Office, Santa Barbara, Cal. a a 


Officers: W. A. Brackenridge, Pres., South Pasa- 
dena, Cal.; C. A. Edwards, V-P., Santa Barbara, Cal. ; 
F.. B. Lewis, VP... Los Angeles, Cal el | uce aie. ; 
E, G. Miller, Treas.; D. M. Trott, Compt., Los An- 
geles, Cal.; W. E. Erwin, Supt., Santa Barbara, Cal. 


THE DULUTH-SUPERIOR TRACTION COMPANY, ry a 


Stock Issues, At December 31, 1927, Summarized } ; hy 

In at 
Dividend Pay- Subject Available _—Dividends Paid— Eamin 

Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Sha 
4% Cumulative Pfd. (par, $100) ....J, AS eee. $1,500,000 1,500,000 4% $60,000 $5.3 
Goninon ?'(pari: ShOO)" a eee rte ,A,J&O 1 3,500,000 3,500,000 19,853 1% 35,000 0.5) 
Bond Issues, At December 31, 1927, Summarized ; b 
Interest Con- — Subject 2 OR 
Title of Issue Maturity Dates Authorized Outstanding  vertible to Call UNS. Inca 
(1) DuluthoSt2 Ry, First:$s} .215 cece - bas eesid et May 1, 1930 M&Nd $2,500,000 $2,500,000 No No. Not pd. by C 
(2) Duluth: Ste Ra Generale Som ics oe eulaun pate May 1, 1930 M&N 1 2,500,000 858,000 No Yes Not od. by & 
Total Funded Debt, at Dec. 31, 1927, $3,358,000. Interest Accrued in 1927, $168,175. ~ 99 ee | 
Amount Available for Interest in 1927, $277,112. Times Interest Earned in 1927, 1.65. ree. | 


History—Incorporated in Conn. by resolution of 
General Assembly in Jan., 1897. On Aug. 12, 1900, 
acquired control, through stock ownership of The Du- 
* luth Street Ry. Co., the Lakeside Street Ry. Co., and 
the Superior Rapid Transit Co. In Oct. 1901, the 
property and franchise of the Woodland Co. were 
purchased. In 1903 a contract was made with the 
Great Northern Power Co. to supply sufficient power 
for the operation of the railway systems in Duluth 
and Superior, and delivery was begun in 1908. The 
Duluth-Superior Bridge between Duluth, Minn., and 
Superior, Wis., is used under traffic agreement by the 
railway. On September 1, 1917, the company pur- 
chased the rights and property of the Park Point Trac- 
tion Co., consisting of 3.5 miles of track, cars and power 
plant, which has since been operated as a part of the 
system. On Dec. 3, 1924, the Duluth Coach Company 
(name changed to Duluth-Superior Coach Company 
and capital stock increased to $100,000 in 1925) was 
organized and on December 18, 1924, put in operation 
an automobile coach.as a feeder to a street car line. 
All of the outstanding $78,600 capital stock of this 
Company, except directors’ qualifying shares, is held 
by the Duluth-Superior Traction Co. On April 11, 
1925, Duluth-Superior Traction Company purchased 
the business and motor vehicle buses of the Superior 
White Co. which had been operating in competition 
with Company’s interstate line between Duluth and 
Superior. In July, 1926, Company’s subsidiary, The 
Duluth Street Railway Company, purchased the local 
jitney bus business in Superior, thus eliminating all 
remaining bus competition in both Duluth and 
Superior. 

Franchises in Duluth have been surrendered, under 
provision of Chapter 278, Laws of Minnesota for 1921, 
and in lieu thereof the company has accepted an in- 
determinate permit under that statute. In Superior, 
Wis., the company also operates under an indetermi- 
nate permit from the State of Wisconsin. 

Track Mileage, Dec. 31, 1927—-Total miles, all track 
reduced to single, 112.62. Total miles of street and 
right-of-way occupied by tracks, 61.76. Total miles 
of “motor bus routes; 28.77. Cars: Passenger, “149; 
other 21. Power supplied by the Great. Northern 
Power Co. 

Fare Situation—Valuation—On October 4, 1926, the 
Railroad and Warehouse Commission of Minnesota 
filed its order fixing the value of Company’s property 
in the City of Duluth as of Dec. 31, 1925, at $5,291,710, 
and the rate of return which Company is entitled to 
receive on such valuation was fixed at 74%. The 
rate of fare which was authorized in the City of Duluth 
was fixed at 8 cents cash, five tickets or tokens to 
be sold for 35 cents. The new rates of fare became 
effective October 15, 1926. 

On Dec. 3, 1927, the Railroad Commission of Wis- 
consin filed its order fixing a rate of fare to be charged 
in the City of Superior of 8 cents cash, five tickets or 
tokens to be sold for 35 cents, this rate to become 
effective Jan. 1, 1928. This order fixes the same rate 


- April, July and Oct. 1), paid regularly at rate of 4 


of fare in the City of Superior as the Company i 
authorized to collect in the City of Duluth. z -| 
Litigation—On April 11, 1927, the United State 
Supreme Court handed down its decision completel 
affirming the decree of the U. S. District Court, Dis 
trict of Minnesota, upholding the Company's righ 
to go into the Federal Court to protect its propert 
from confiscation. * 
CAPITAL STOCK ie | 

Authorized and outstanding, $3,500,000 Commo 
and $1,500,000 4% cumulative Pfd.; par, $100.0 
Preferred Stock Provisions—Preferred stock hz 
preference over Common as to both dividends an 
assets, and it is provided that amount of Pfd. shall nc 
exceed one-half.of the amount of Common stock ou 
standing. The Preferred stock is limited to dividenc 
of 8% per annum; the rate is fixed at 4% by resolutio 
of two-thirds of the stockholders at special meetin 
held March 23, 1900, and the rate cannot be increase 
except by vote of all the Common stock. : e| 
Transfer Agent—Farmers’ Loan & Trust Co., Ne’ 
York. — 4 
Registrar—-Central Union Trust Co., New York, | 
Annual Meeting—First Wednesday after fourt 
Tuesday in February, at New Haven, Conn. e | 
Listed—-Common stock is listed on New York, Mo: 
treal and Toronto Stock Exchanges and Pfd. stock ¢ 
New York Stock Exchange. . | 
Price Range (Toronto)— 


fe 


1924 1923 1922 1921 192 


Common— 1927 1926 1925 | 
High . 30%: 33%: 42 35 44 30 26. ae 
WOR cs RE 20 25 28 16 2814 16... 1234 


Dividends—Preferred dividends (quarterly, Jar 
per annum from Jan. 1, 1901, to March 31, 1921, inel 
on Oct. 2, 1922, two dividends of 1% each were pa 
for the quarters ended June 30, 1921, and Sept. 30, 192, 
on Jan. 3, 1923, three dividends of 1% each were pa 
for the quarters ended Dec. 31, 1921, and March . 
and June 30, 1922, and on April 2, 1923, two dividen« 
of 1% each were paid for the quarters ended Sept. . 
and Dec. 31, 1922, and 1% each quarter was regular 
paid thereafter to and including April 2, 1928. C 
Common, 4% per annum from October 1, 1909, — 
July 1, 1910; from October 1, 1910, to April 1, LOLS; | 
rate of 5% per annum; from April 1, 1913, to and i: 
cluding Jan. 1, 1915, at rate of 4% per annum, payab) 
quarterly, Jan., April, July and Oct. 1. Api 191 
dividend omitted and none paid thereafter until Oc 
1, 1917, when 1% was paid; Jan. 2, 1918, 1% ; April 
1918, 1%; Oct. 1, 1918, 1%; none thereafter until Ja 
2, 1924, when 1% was paid; none thereafter until Ju 
1, 1927 when 1% was paid. None since to April 1, 192 
FUNDED DEBT | 

@) 3 

$2,500,000 DULUTH STREET RY. CO. (ENTIRE ISSUE) FIR‘ 
MORTGAGE GOLD 5s; DUE MAY 1, 1930 
Dated May 1, 1900. é 
Interest Payable May and November 1, at Centr 
Union Trust Co., New York. a 


aK 


PUBLIC UTILITIES 


- Denomination—Coupon, $1,000; principal may be 
“registered. 

| Trustee—Central Union Trust Co., New York. 

| “Security—Secured by first lien on entire property. 
| Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

“Price Range— 


| = 1927 1926 1925 1924 1923 1922 1921 1920 

\High ....... 971% 9714 973% 93 8934 88% 76° 70 

\ a 9514 bid 89 bid bid bid bid 
‘ 2 


(9958000 DULUTH STREET RY. CO. GENERAL MORTGAGE 
| @OLD 5s; DUE MAY 1, 1930 

Dated May 1, 1910. 
Interest Payable May and November 1, at Central 
‘Union Trust Co., New York. 
| ‘Denomination—Coupon, $1,000; principal may be 
registered. 
- Trustee—Central Union Trust Co., New York. 
Provisions of Issue—Authorized, $2,500,000; issued, 
$1,441,000, of which $402,000 had been retired by sink- 
ing fund to Dec. 31, 1927, and $181,000 were held in the 
‘treasury at that date. The $1,500,000 unissued bonds 
are reserved for extensions, improvements, etc., at five- 
sixths of actual cost thereof, but only when earnings 
for twelve of the preceding thirteen months have been 
at least twice the interest on all outstanding bonds of 
‘the company, including those proposed to be issued 
The proceeds of $300,000 of the outstanding bonds 
were used to establish a Reserve Fund, as provided 
for in the Deed of Trust. 


Expense, 


Callability—Subject to call as a whole at 105 and 
interest on any interest date on thirty days’ notice, 
or in part (by drawings), on sixty days’ notice. 

Sinking Fund—214% per annum of all bonds issued, 
began May 1, 1913, to purchase bonds at not exceeding 
105 and int. 

Security—Secured, subject to the first 5s, on all 
property now owned or hereafter acquired. 

Guaranty—Guaranteed, principal and interest by in- 
dorsement by The Duluth-Superior Traction Co. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered in July, 
1910, at 95 and interest. 


Price Range— 1927 1926 1925 1924 1923 
High’. ethan sisi .ao Ck. br 90 9034 91 91 82, 
LGW issuers Pip ait, 4p eee >> bid <- bid» bid .,,bid.. , bid 


OPERATING STATISTICS, YEARS FNDED DEC. 31 
Gross Earn- 


Revenue Transfers Oper.exp., ings per 
Years Passengers Redeemed Incl. Taxes mile of Rd 
TOUS Makoto eS 33,088,747 5,728,778 82:37% $29 035 
LOT Om ee ere 38,475,440 6,408,086 85.68% 33,761 
1920; ne. LITT 38,137,565 6,277,916 87.19% 33,469 
Ogee teen te ee 34,596,264 5,809,271 88.69% 30,790 
19227. asl T: =r¢ 32,036,900 5,366,154 85.03% 29,952 
IS se) ee a he ae 31,343,815 5,354,875 84,62% 32,530 
RO Manes eee ectts 29,204,274 5,104,670 86.55% 30,216 
T9O255S INNS) 30,638,092 5,309,085 85.58% 30,985 
1926 devil spf. -e D. 29,254,508. 5,031,592 86.73% 30,362 
1S276O tO oe! Va ROE Rg ee ee eee eee ee *13,780 


*Revenue from transportation, per mile single track includ- 
ing miles of motor bus routes. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
‘Operating revenues .............-.-- 0s scene $1,965,489 $1,951,143 $1,943,493 $1,789,402 $1,904,606 $1,784,774 
_ Operating expenses & taxes .......... 05-200 1,727,100 1,756,106 1,717,307 1,599,372 1,635,979 1,521,855 
MER e yy ee gece cep tence $238,389 $195,037 $226,186. $190,030 $268,627 $262,919 
nC 2 LIS el Agere ts 38,724 38,870 32,071 25,360 28,730 26,973 
| Bemriniicone ¢.....fsiaiGh ..bisk. aaeeueCl ee regent aa ee epee $297,357 $289,892 
PTAC TEESE. G5 os 28D. 5 objec bya we 0 Ole ge meses 168,175 ,66 A 651 
| a So Sa 1/201 3,445 3'330 mbagal ya htt 19,428 
Balance for dividends .......- 6... 1. sss senor ees $107,646 $60,797 $83,861 $42,005 $123,110 $114,614 
. Pfd. dividends paid—Duluth St. Ry. ........-. 27,793 24,987 PLUS MED cae 8 OY Cah 2a: ae, a be? 
| Pfd. dividends paid—Dul.-Sup. Trac. Co....... 60,000 60,000 75,000 45,000 90,000 75,000 

Common dividends paid .............-++-+e0-- SOW Piette S12 S54.04 . SEO Sas. ets. 35,000 “ewpar : 
Deficit REET ULL setet ie! ewe sehieeees 22 2 Odio s $15.147 $24,190 $5,177 $2,995 $1,889 *$39,615 
(Times Bond Interest Earned ................. 1.65 1.37 1.50 1.24 1.71 1.65 
| Earnings Per Share— 
NRC ss ce eis spo ss a8) tpepanee sg $5.32 $2.38 $4.65 $2.80 $8.21 $7.64 
MMAR ecw winner ope) eyes. ies 019 anus tip inj nerminince ayee ony 0.57 Nil 0.28 Nil 1.80 1.56 
*Surplus. 
a CONSOLIDATED BALANCE SHEET, DECEMBER 31 
al 1927 1926 1925 1924 1923 1922 
Road | a CS $10,636,003 $10,554,900 $10,438,098 $10,221,861. $10,112,564 . $10,010,099 
' Semercmvestments: (at cost): . of tele es 436,029 492,395 453,974 157,421 196,685 165,787 
General Mortgage ETS CUM I KL Siac cs 3 coats tea as a 273,493 273,493 273,493 273,493 273,493 273,493 
Accounts TSA ities a ee a ae 9,134 9,613 26,781 20,656 8,772 7,670 
1] Materials MEGUODICS ....-.-----shX, Wa e 142,084 147,167 153,258 144,547 129,235 124,107 
EE ee Es RET 54,333 96,389 93,481 77,647 127,974 89,596 
| Interest, dividends and rents receivable ........ 6,854 7,520 7,434 4,746 6,042 5,430 
\ Memmertedstoek subscriptions (1!!! 250 OMe 1,453 [10RGG eo woe a A tetany ga 
(empenberpayments!! ii. eo 9,067 11,280 5,994 9,050 10,933 4,668 
| Meeetion expense ............ .lalesowsr arses 12,181 7,441 16,400 30,515 44,630 46,914 
_ Injuries Meepemmees reserve funds piso cy ne. eile. NR. de eo es OOD ORINS - 41,428 
ametereunadjusted debits. 2.602. ‘i 10,596 10,553 To oDleam AG db: 6 tee 
Petal se iret cette $11,579,178 $11,612,247 $11,588,706 $10,955,527 $10,910,328 $10,769,192 
H ae a. 
Pmmmon stock 202907 ean $3,500,000 $3,500,000 $3,500,000. $3,500,000 $3,500,000. $3,500,000 
| cn. Eck sans eie MOO Why TON Aan 1,500,000 1,500,000 280-000 1,500,000 1,500,000 1,500,000 
i fd. stock of Duluth Street Ry. Co. 385,500 413,700 500,000 be D nn SR ch is oe Sas Ce Se Pee 
SS reeerreee 3.358000 3,384,000 -—«-3,412/000 3,440,000 3,469,000 3,490,000 
Waeeerana Notes payable,......-....-.......---. 20-000 9 ¥lout Jobe “Wl. wands YAN 2) BABS OME. fet hn oe 
Wee VOuChere. ee eee a 100,314 99,181 87,157 90,886 121,996 101,252 
| Tax liability 135,430 117.298 121/805 98,586 116,960 94,149 
| Depreciation reserve eens 1.900.935 1,869'871 «1,723,513 —-*1,584,073 1,463,429 1,338,489 
| Accrued interest, dividends and rents payable 
| thee Sea cae eae air eee 28,147 28,706 29,531 28,993 29,067 29,404 
| injuries and damages reserve ...............- 28,401 31,022 33,866 42,039 43,775 41,428 
a AUC I Se EI OO ice a ale ee on) eee a re ee er eek pr. 10,511 
| Unadjusted credit items eee 29,34 25,929 15,022 13,117 11,399 34,292 
femeeee Ctinpliass! fa) capcvous So rerl alles 593,103 *642,540 665,812 657,833 654,702 629,666 
vd «Ls Se < SSes 2 eee Se ——————— —$—$—$$ — Cee EE 
$11,612,247 $11,588,706 $10,955,527 $10,910,328 $10,769,192 


rough surplus $171,470, funded debt retired through 


744 _. PUBLIC ‘UTILITIES q 
B r 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1927 1926 1925 1924 1923 1922 | 
Cash) S923 Taxt-) avi eGo 2e. SCR Paina Ke $54,332 $96,389 $93,481 $77,647 $127,974 $89.59 
Miscellaneous accounts receivable ............. 9,134 9,613 26,781 20,656 8,772 7,67 
Materials: and suppliese. it 2). Skee re e® Seow 142,983 147,167 153,258 144,547 129,235 124,10 
Interest, dividends and rents receivable........ 6,854 7,520 7,434 4,746 6,042 5,43 
Total ch). doures orits co) eaeSet es eee $212,403 $260,689 $280,954 $247,596 $272,023 $226,80 
Current Liabilities— ie. | 
Audited accounts and wages payable........... $100,314 $99,180 $87,157 $90,886 $121,996 $101,25 
Eoansvand notes payables. oe scm aetna ce. 205000 echt Yah SL sel > Giaseaie Init inane eee ee x. 
Tax liability F284 OTS Gis ORS Seie ee aier 135,430 117,298 121,805 98, 586 116,960 94,14 
Accrued interest, dividends and rents payable Yani soa Sarg ge ae ent . 4 
NUCL yb eens RN LAPIN. Rha bes 28,147 29, 40 

: Utes EE Eee ee 
Total tO es MAO. 2 ene ad $283,891 $245,184 $238,493 $218,465 $268,023 $224,80 
Net Working Capital)... 000.008. aeeie nie bas *$71,488 $15,505 $42,461 $29,131 $4,000 $1,99 
* Debit. 5 a 
Officers: A. M. Robertson, Pres., Minneapolis, Minn. Directors: A. E. Ames, Chairman of the Boar 


: 4 oe . Toronto, Ont.; A. M. Robertson, Horace Lowry, Mir 
corcuna, Sea, : ie ger See = ie Heels aes neapolis; Louis B. Zacher, New Haven. Conn.; Luthe 
Peet ey W. a ee Aud.; Otis Birdsall, Pur. Mendenhall, Henry F. Salyards, Duluth, Minn.; C. f 
Agt., Duluth, Minn.; Louis B. Zacher, Asst. Sec., New Fridley, Superior, Wis. ; BEL Deacon, Torcnea La 
Haven, Conn. Offices, Duluth, Minn., and Superior, Wis. 


THE DULUTH STREET RAILWAY COMPANY 
(Controlled by The Duluth-Superior Traction Company) 

History—lIncorporated Oct. 25, 1881, in Minn., for 1916, 37270: 1917, 714%; 1918; 934%; 1919; et 
50 years. In Aug., 1900, absorbed the Lakeside St. Ry. 1924, 4.11% ; 1925, 8.33% ; 1926, 3.83%. Pid. dividend 
and the Superior Rapid Transit Co. In July, 1925, are being Or are paid. 
purchased the local jitney bus business in Superior. Original Offering—Preferred stock was offered a 
Operates under indeterminate permits from the States sale through Company’s employes on March 16, 192 
of Minnesota and Wisconsin. The corporate existence at 96 to employes and 98 to local public. 
of the Duluth Street Ry. is maintained, all of its Com- FUNDED DEBT | 
mon stock being held by the Duluth-Superior Traction $3,358,000. For description, see The Duluth- -Supi 
Co. rior Traction Co. statement. 

CAPITAL STOCK 


Authorized, $2,000,000 Common and $1,500,000 7% Officers: A. E. Ames, Chairman of Board, Toronte 
Preferred Bedeice Jaty.:, 23, , 1924 . A ene. A. M. Robertson, Pres., Minneapolis; Herbert Warrei 
$1,800,000 Common and $500,000 Preferred; par, $100. V-P. & Gen. Mer. ; S. L. Reichert, Sec. & Treas 
All the Common stock and $114,500 of the Preferred William P. Dwyer, Aud., Duluth. 
stock is owned by The Duluth-Superior Traction Co. Directors: Henry F. Salyards, S. L. Reichert, He 
Annual meeting, second Wednesday in January. Divi- bert Warren, Duluth; A. M. Robertson, Horace Lowry 


dends paid on capital stock (now Common stock) Minneapolis; A. E. Ames, F. H. Deacon, ‘Torontor 


in fiscal years: 1913, 1134%; 1914, 114%4%; 1915, 6%; Office, Duluth, Minn. 

BRIDGEPORT HYDRAULIC COMPANY b | 
_ History and Properties—Incorporated June 26, 1857, FUND SD a 
in Conn., with a perpetual charter to supply water.  ¢, 990,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “* 
Serves Bridgeport, Stratford, Fairfield, Southport, DUE JUNE 1, 1944 
Westport, Sheiton and Trumbull in Connecticut, un- $800,000 FIRST MORTGAGE 414% GOLD BONDS, SBRIES “s 
der a franchise that is both perpetual and exclusive. On DUP PACER ecad *° 


Aug. 16, 1927 consolidated with Westport Water Co. Dated, Series “A,” June 1, 1924; Semmes. Bye Decen 
and Shelton Water Co., formerly controlled by stock ber 1, 1925. 
-ownership. Owns 17 reservoirs with a storage cap- Interest Payable June and December 1, at Bie 
acity of 14,000,000,000 gallons; has 2 pumping stations, port Trust Co., Bridgeport, Conn., and New al 
about 12,643 acres of land, 400 miles of pipe and about ‘Trust Co., New York. 
25,000 customers. Population served, about 200,000. Denominations—Coupon, $500 (in Seid “Ay bs 
Valuation—The property of the Company was and $1,000; principal may be registered; and full 
valued as of July 28, 1926, by the Public Service Com-_ registered bonds of $1,000 or authorized nla 
mission of Connecticut, for the purpose of rate making, thereof; interchangeable. 


in excess of $14, 000,000. Trustee—The Bridgeport Trust Co., Bridgentr 
CAPITAL STOCK Geen. | 


Authorized, $10,000,000 ; outstanding, Dec. 31, 1927, nny - ee | 
$6,000,000 (te from $5,000,000 in'1924) par, $100, _ Ptovisions of Tssue Issued $9,000,000) scsi 

Stock Increase—Subsceription Privilege—Stockhold- ane ey eae ee Proce Sera “Ne 
ers of record Nov. 15, 1927 received the right to sub- ec er to ee oo 


€ 
scribe for $500,000 additional stock at $100 per share Toad Pore pteey vied cn. ate a ie 
in the ratio of one share of new stock for each twelve tional bonds can be isstied only for not exceedin 
shares held. The right to subscribe expired and pay- 66 2/3% of the cost or fair value (whichever is. less 


ment was due on Jan. 3, 1928. The outstanding stock 6 additional property or improvements, on which th 


was increased to $6,500,000. : mortgage is a first mortgage. No bonds (except i 
Annual Meeting—Third Tuesday in May. substitution for bonds previously outstanding) can b 
Price Range— issued unless net earnings for three consecutive yeal 


ee en vee Me eth ending within ninety days prior to the request t f 


TO eh eee eS 172 137 130 127 additional bonds have averaged at least 134 times it 
Dividends—Since 1900, at rate of 8% per annum; terest on the total outstanding bonds including tho 
payments quarterly, Mis A, J & O.15.,. Directors.meet proposed to be issued. 
for dividend action third Tuesday in Feb., May, Sept. Improvement Fund—The mortgage provides the 
and Nov. Transfer office, Bridgeport, Conn. as long as any Series “A” bonds remain outstandin 


he company shall expend during each calendar year 
eginning with 1925 (in addition to all sums necessary 
o take care of maintenance and depreciation) $50,000 
or extensions, additions or improvements to the mort- 
gaged property, or to purchase or call bonds of Series 
‘A.” In addition to the improvement fund for Series 
‘A” bonds, an amount of at least 1% of Series “B” 
yonds certified is to be expended annually for addi- 
ions or improvements to the mortgaged property or 
o retire Series ““B” bonds. 


| Callability—Subject to call as a whole at any time, 
or in part on any interest date, on thirty days’ notice, 
it 105 and interest up to and including June 1, 1934 
jmmeeeries A’) and Dec. 1, 1935° (for Series '““B”), 
hereafter decreasing 14% annually to 101 after June 
i941 (for Series “A”’) and Dec. 1, 1942’ (for Series 
ie oy 

_ Security—Secured by a first mortgage on the land, 
Jowage rights, reservoirs, buildings, underground 


PUBLIC UTILITIES 


Legal Opinion—Ropes, Gray, Boyden & Perkins 
(for the bankers) and Marsh, Stoddard & Day (for the 
Company). ; 

Legal for Savings Banks in Connecticut and mort- 
gage provides that no additional bonds shall be issued 
at any time if the issue thereof would make bonds pre- 
viously issued illegal for investment for savings banks 
in Connecticut. 

Original Offering—Series “A” bonds first publicly 
offered ($5,000,000) in April, 1924, at 100 and accrued 
interest, to yield 5%, by Lee, Higginson & Co., and 
Estabrook & Co., New York, etc.; Hincks Bros, & Co. 
and The Bridgeport Trust Co., Bridgeport, Conn.; 
T. L. Watson & Co., New York and Bridgeport; Put- 
nam & Co., Hartford, Conn., and Chas. W. Scranton 
& Co., New Haven, Conn. Series “B” bonds first pub- 
licly offered ($800,000) in December, 1925 at 10014 and 
interest, to yield over 4.45%, by the same bankers. 

Price Range— 


: ; Series “A” 5s—— 1927, 1926 1925,.1924 
oipes and machinery of the company. Pr igtic e at ee Er ate, lea 105. 106 = 10414 103% 
Tax Provisions—Company pays Normal Federal EENESS SRN BDO ARANE 102%4 10214 10214 100 
income Tax up to 2%. Exempt from Connecticut. ~ yigh .. 27, wh iy YA Meat enced 99% 98 1021 
State Tax. une a ee ee eee ee eS bid bid 99% 
INCOME ACCOUNT, YHARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
CE a a ae $1,543,501 $1,290,663 $1,025,560 $1,011,889 $979,401 $755,888 
Operating expenses, taxes and depreciation ... 665,724 558,348 476,578 438,513 396,018 335,423 
| Sy SENSE Ss elie dae nega Ce a a LS $877,777 AVS VBS HES $548,982 $573,376 $583,383 $420,465 
EOTe ee Eis POSER ee TRA 103,701 119,236 113,343 108,786 90,047 90,883 
MPEITICOMEL CLF. 5. 82d ee SUES $981,478 $851,551 $662,325 $682,162 $673,430 $511,298 
aMmeteetid AMOR ZaAtiONs § <5 dacara gure Vi eeeuereiee 304,227 296,821 263,669 235,876 228,181 299,972 
Naenice for dividends ...155..).G).0 2... .a cheek $677,251 $554,730 $398,656 $446,286 $445,249 i $211,326 
IIMB ICU rere oe ee has iiss + ph a yes se 480,000 480,000 480,000 480,000 400,000 400,000 
Mumemitior’year .°......,... 1... $197,251 $74,730 *$81344 *$33,714 $45,248 *$188,674 
uttiterest fcarned ..\. ww ee eee 3.22 2.87 See 2.89 2.95 1.70 
Men SMAaArTe. . lk ei ad.. $11.28 $9.24 $6.64 $7.44 $8.90 $4.22 
*Deficit. 

| GENERAL BALANCH SHBAT, DECEMBER 31 
 Assets— 1927 1926 1925 1924 1923 1922 
Gano equipment o.oo ec ce ee $20,370,996 $12,072,419 $11,434,034 $10,535,812 $9,957,777 $9,702,845 
Subsidiary companies’ stocks owned .......... 101,925 53,600 503,100 528,100 527,800 552,800 
(Memeriais and supplies ..:.........../00.000.. ae 173,874 127,043 172,536 141,757 138,488 136,061 
De ee tle ab eens 55,897 81,868 754,700 812,924 28,024 205,032 
Bills I Os tse eee 14,525 345,000 148,575 215,825 187,997 160,647 
(ments receivable ............ ele ele. 428,049 429,606 282,103 275,390 271,183 227,020 
fGuumperaccounts ........).3...... 08.000 .0.., 187,693 198,125 204,288 196,287 3,082 206,799 
feecorrent assets ../\.\)..............00 22%: 4,361 5,641 5,807 Ry} i PNR yer ee ea a! 
\ Ae $21,337,320 $13,713,302 $13;505,142 $12,709,812 $11,114,351 $11,191,204 
|, Liabilities— 
Fe a ee $6,000,000 $6,000,000 $6,000,000 $6,000,000 $5,000,000 $5,000,000 
Funded re ee eh Fae hol ee 5,800,000 5,800,000 5,800,000 5 O00: O00 sai ea tani acre hs beer be ais 
RN Edi tT te ee EE le eh Ee rd tedin ehh fowpinidins Oh a> PQAMT* « mye 4,000,000 4,500,000 
| ge alg in GR a ee ae a iaater aan ta 436,250 36,250 71,350 68,350 547,250 43.250 
Accounts 2 SE Hai SE ES i BE Sk ea 30,078 31,878 11,609 13,291 6,717 4,107 
REE GEDOSItS, 20.1. 2 ls ee nk ek A388 GORDI «Mb py RBA. DG Ls AAI rh pay RSERRT OM ee BEE. OX 
ke ce neces vines 26,489 24,587 24,645 21,514 34,325 36,201 
MMmividends .................. 0-0. 04--: 120.000 120,000 120,000 120,000 100,000 100,000 

Mumeniaxes)............¥ AAS WTO) 72,299 57,588 49,274 i UE SUA Pa en er) 
Depreciation oS ito. hi aes eo aan seanee eaee 4,244,547 594,578 498,284 425,517 355,291 280,950 
ee, coe est Vee eel. ® 4,607,219 1,048,421 929,980 1,033,417 1,070,768 1,226,696 

I eS 0hc6. YS. seeee slab. $21,337,320 $13,713,302 $13,505,142 $12,709,812 $11,114,351 $11,191,204 


H Officers: De Ver H. Warner, Chairman of Board; 
Samuel P. Senior, Pres.; Albert E. Wavery} °V-P:; 
De Ver C. Warner, Treas.; Frank C. Brotherton, Sec., 
Bridgeport, Conn. 

Directors: P. W. Wren, L. T. Warner, De Ver H. 
Warner, C. G. Sanford, Waldo C. Bryant, S. P. Senior, 


I 
, 
| History—Incorporated Oct. 5, 1910, in N. J. On 
Oct. 15, 1910, leased for 990 years the Trenton St. Ry., 
the Mercer County Traction Co., the Trenton, Hamil- 
ton & Ewing Traction Co. and the Trenton, Penning- 
ton & Hopewell St. Ry., the lessee assuming all oper- 
‘ating expenses, taxes and interest charges of every na- 


ture, and in addition a total rental of $80,000 for first 


; 


Arthur M. Marsh, B. D. Pierce, C. B. Seeley, Albert F. 
Lavery, De Ver Warner, D. H. Hall, D. C. Wheeler, 
D. E. Brinsmade, George S. Hawley, Bridgeport, 
Conn.: Frederick B. Hubbell, Westport, Conn.; Chas. 
Curie, New York. 

Office, Bridgeport, Conn. 


TRENTON AND MERCER COUNTY TRACTION CORPORATION 


year, $82,500 for second year, $85,000 for third year; 
increasing $5,000 per annum to a maximum of $150,- 
900 in 16th and succeeding years. 

In Jan., 1918, Company failed to pay rental on the 
Trenton Street Ry. properties, but was granted an 
extension of time until April 1, 1918, and then to July 


1, 1918, in which to make payment. Company re- 


746 


sumed payments of current rentals on July 1, 1923. 
The rentals due from Feb., 1918 to Dec. 31, 1923 still 
unpaid at Dec. 31, 1927, and amount to $733,792. 

Company controls the Central Transportation Co., 
which Company was authorized by the New Jersey 
Public Utility Commission to issue Equipment Trust 
Notes, to be used in the purchase of buses. There 
were issued originally $240,000 of notes (in three ser- 
ies “A” “B” and'“C”). Series “A” has been retired 
and there were outstanding at Feb. 1, 1928, $45,000 
Series “B” and $85,000 Series “C.” 

Valuation—The value of property and business of 
Company has been determined by Ford, Bacon & 
Davis, New York, as being $5,000,000. Reproduction 
cost new of the property as a going concern based on 
Dec. 1, 1920, prices for labor and material, is estimated 
to be $9,391,228. Historical cost built up from the 
Co.’s records show a value of $5,335,674. 

CAPITAL STOCK 


Authorized, $200,000 Common and $200,000 Pfd.; 


PUBLIC UTILITIES (Trenton & Mercer County Traction Corp.) 


Annual Meeting—Third Tuesday in January. 
Dividends—None paid on either class of stock. 


CAR TRUST NOTES OUTSTANDING FEBRUARY 1, 1928 
$6,000 Car Trust Notes, Series “C,” of an issue of 
$66,000, dated Oct. 1, 1917, to Edward C. Stokes, Trus- 
tee. Secured on 10 new double truck one-man cars. ~ 
$6,000 Car Trust Notes, Series “E,” dated Jan. 10, 
1923. Mechanics Bank, Trustee. Secured on 4 snow 
sweepers and 2 plows. i: a 
$198,710.92 J. G. Brill Co. Notes, dated Jan. 2, 1925 ; 
due one note each month to Jan. 2, 1935, inclusive. 
Original issue, $305,044. Secured on 20 new double 
truck one-man cars. a 
$2,775.75 National Pneumatic Co. Notes, secured on 
100 sets of treadle devices. m (| 
$18,000 Equipment Gold Notes, Series “F,” dated 
May 28,, 1927; due $4,500 on, May 28 each year, 
Mechanics National Bank, Trenton, N. J., Trustee 
A first mortgage on 3 new snow sweepers Be. At 
second mortgage on 10 double truck cars. a 


outstanding, $150,000 Common and $150,000 Pfd. ; par, ca 
$100. | 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 i 5 ) 
1927 1926 1925 1924 1923 1922 

Gross CArmings ae ee tene teks os fee od cece $1,477,266 Si pee ee $1,624,845 $1,701,034 $1,689,896 
Operating expenses & taxes ..........-..-¢. 1,063,056 1,081,1 ,079, } yd 
Debesia Hon ee hee AOE S...  eoae 00,218 196598 2069335 336,938 1,948,755" aa 
Nev earninwseee. ck ab IAREh..... LOM “"3353,002 $273,462 $265,651 $288,307» $352,209) $311,590 
Otheruncome Sona et ac es een 24,224 16,596 13,646 10,954 8,056 4,593 
‘otal incomercvns. oo see nee: oo. SR $378,216 $290,058 $279,297 $299,261 $360,355 » $316,183 | 
Tntéerest-charges cc. > seek OM se eieme $269,185 $269,240 $271,041 $256,197 $260,659 $253,625 
Rentals? etc. QeRGws.. ae oes. ... Eres 155,578 154,837 151,292 147,395 143,933 138,92) 
Potalcchatees ee ee ce > Se $424,763 $424,077 $422,333 $403,592 $404,592 $392,55¢ 
Deficitfor year Sores... . Reeth s.. . -. Baik $46,547 $134,019 $143,036 $104,331 $44,237 ~ $7637. 
ae] 

GENERAL BALANCE SHEET, DECEMBER 31 " oe | 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925: | 
Property: découmtn,: =... 8 $1,457,732 $1,416,188 $1,383,130 Preferred stock ,......-.-. $150,000 $150,000 $150,00( 
Stockslowmede ison). seen une 10,970 10,970 10970’. Gommoniestock sess: ree oe 150,000 150,000 150,006 
Pond sa OWAledwastencs cheki ae. 143,896 137,090. 109-450. Funded, debtnc i. 3 tic 218,375 178,139 *153,61: 
Other investments ....... 6,741 19,233 15,010 Equipment obligations .... 240,830 274,030 340,808 
Materials and supplies .... 68,046 78,120 83,798 . Notes) payable’ 2.05. a.eie. 118,293 120,890 96,54" 
Gasient oo. SRS DIOS . <> 82,564 66,944 65,458 12 Accounts payable: ......,:: ~ 119,489 133,629 145,54 
Accounts receivable: ...... 258,182 179,135 110195 . alnterestj accrued: 25 4: sa 43,768 30,364 40,31! 
Deferred debit items & un- Rentals accrued & unpaid . 733,792 733,792 733,19: 
adjusted debits: ss )2..... 89.118 82,961 102,456 Reserve for taxes ....274% 299,013 216,908. 120573: 
Profit and loss deficit 15147,375  >4;100,871 0560429 Unadjusted credits... 2975 57,651 42,811 39,06. 
Reserve for depreciation. . 941,443 883,937 693,83¢ 

Res. for injuries & damages 148,970 149,013 151,35! 

Sinking fund reserve ..... 43,000 28,000 14,001 

Acota bk Gepak 2's testa = hae os $3,264,624 $3,091,512 "$2. 836,596 Atak oh pete ci tesea: flees os dae $3,264,624 $3,091,512 £2,836,59) 


*Includes $126,310 for paving done by the City of Trenton and $27,302 for material furnished by the State Highway De 


partment, charged to Company, but payment of which has been deterred. 


Officers: Rankin Johnson, Pres.; Richard Stockton 
3rd, Sec., Princeton, N. J.; Frank E. Matthews, Treas. 
& Aud.; Edward J. Peartree, Gen. Mgr.; M. Gildea, 
PurAect., Trenton, N. J: 


TRENTON STREET RAILWAY COMPANY cal ae 


(Leased to Trenton and Mercer County Traction Corporation) | 


History—Incorporated June 28, 1898, in N. J.; consolidation 
of Trenton Passenger Ry., Mulberry St. Passenger Ry., Ewing 
Pass. Ry. Co. and the Pennington Avenue Passe ciny.5.c0. 
Leased to Trenton & Mercer County Traction Corporation on 
Oct. 15, 1910 (on terms shown in the foregoing statement). 
Total track, 42.40 miles. Gauge, 5 ft. 2 in. Rails, 70 to 103 
lbs. T and girder. Power station, 1; engines to generate 
power, 4. 

c CAPITAL STOCK 

Authorized, $2,500,000; outstanding, $1,000,000; par, $50. All 
but thirty shares owned by The United Power & Transporta- 
Hons Go: 

Annual Meeting—Third Tuesday in January. 


FUNDED DEBT 


(1) 

$840,000 Trenton Passenger Ry. First Mortgage Gold 6s; 
dated Oct. 1, 1891; due $20,000 per annum, 1926 to 1930, and the 
remaining $650,000 on Oct. 1, 1931; interest April and October 
1, at Mechanics’ National Bank, Trenton, N. J. Coupon, $1,000; 
principal may be registered. Original issue, $1,000,000, remain- 
der having been retired. The bonds due Oct. 1, 1920, to Oct. 
1, 1927 were taken up from original holders, but were not can- 


/ 


ae) 
Niet | 


i Ss 

Directors: Rankin Johnson, Richard Stockton 3rd 
Princeton, N. J.; Edward J. Peartree, Trenton, N. J 
General Office, 143 E. State Street, Trenton, N. J. 
(| 

ppt 

celled. They are being continued temporarily by holders « 
6% interest. tee 
Tax Provisions—Company pays Normal Federal Income Ta 
up to,2%. : 


(2) = . 
$1,159,000 Consol. Gold 5s; dated July 1, 1898; due July . 
1938; int. Jan. and July 1, at Mechanics’ National Bank, Trer 
ton. Coupon, $1,000; principal may be registered. Girar 
Trust Co., Philadelphia, Trustee. Authorized, $2,000,000, ‘ 
which sufficient reserved to retire the above described Tret 
ton Passenger Ry. 6s. Secured on entire property now owne 
or hereafter acquired. ‘e 
Tax Provisions—Company pays Normal Federal Incom 
Tax up to 2%. c 
Listed—Philadelphia Stock Exchange. 
(3 


$500,000 General Gold 6s; dated June 1, 1911; due June 
1941; int. June and Dec. 1, at Mechanics’ National Bank, +rer 
ton, N. 1. Coupon, $1,000; principal may be registered. Su 
ject to call at 105 and int. on any interest date. Authorize 
issue, $500,000. tg 
Tax Provisions—Company 
Tax up to 2%. Tax exempt.in New Jersey.~ a 
Legal Opinion—-Sullivan & Cromwell. New York. 


pays Normal Federal Incom 


ts OFFICERS AND DIRECTORS 

| Officers: Walter A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas, Camden, N. J. 

| Directors: T. W. Grookett, Jr., Adaline S. Hitchner, Cam- 
en, N. J.; Walter A. Rigg, William Mcllvain, Reading, Pa.; 
ohn W. Goodwin, Wilmington, Del.; Daniel Houseman, Phil- 
delphia, Pa.; Samuel B. Rigg, Jersey City, N. J. 

Offices, Trenton, N. J., and 1005 Wilson Bldg., Camden, N. J. 


MERCER COUNTY TRACTION 
COMPANY 


Leased to Trenton and Mercer County Traction Corporation) 
History—Incorporated June 19, 1899 in N. J. Leased 
) the Trenton Street Ry. Co. for 990 years from Aug. 1, 
904; on Oct. 15, 1910, lease with Trenton St. Ry. Co. sus- 
ended and new lease made with Trenton & Mercer County 
“raction Corp. for 990 years. Connects Trenton, Lawrenceville 
nd Princeton. Length of line, 10.74 miles. Gauge, 5 ft. 2 in. 


CAPITAL STOCK 


Authorized and outstanding, $100,000.. All but 25 
wned by The United Power & Transportation Co. 

i FUNDED DEBT 

$292,000 First Gold 5s; dated July 1, 1904; due July 1, 1944; 
iterest January and July 1, at Mechanics National Bank, 
‘renton, N. J. Coupon, $1,000; principal may be registered. 
eal Estate Title Ins. & Trust Co., Philadelphia, Trustee. 
tuaranteed, principal and interest, by the Trenton St. Ry. Co., 
‘'y endorsement. A first lien on 10.77 miles of track. 
' Tax Provisions—Company pays Normal Federal Income 
vax up to 2%. Tax exempt in New Jersey. 
Legal Opinion—Frank Bergen. 
| Officers: Walter A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
‘reas., Camden, N. J. 

Offices, Trenton, N. J., and 1005 Wilson Bldg., Camden, N. J. 


TRENTON-HAMILTON & EWING 
TRACTION CO. 


Leased to Trenton and Mercer County Traction Corporation) 


| History—Incorporated Aug. 11, 1905, in N. J. Leased to 
“renton St. Ry. Co. for 999 years from May 1, 1906. On Oct. 
5, 1910, lease with Trenton St. Ry. Co. suspended and new 
ese made with Trenton & Mercer County Traction Corp. for 
20 years. Length of line, 8.98 miles. 

CAPITAL STOCK 

_ Authorized and outstanding, $200,000; all but 25 shares 
vwned by The United Power & Transportation Co. 

eb FUNDED DEBT 

$500,000 First Mortgage Gold 5% Bonds; dated Nov. 1, 1905. 
‘ue Nov. 1, 1955; int. May and Nov. 1, at Mechanics Na- 
onal Bank, Trenton, N. J. Coupon, $1,000; principal may be 
@gistered. Authorized, $500,000. A first lien on property 
-wned, and guaranteed, principal and interest, by the Tren- 
yn St. Ry. Co. 

. Tax Provisions—Company pays Normal Federal Income 
ax up to 2%. 

| Officers: Walter A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
-reas., Camden, N. J. 

\ Offices, Trenton, N. J., and 1005 Wilson Bldg., Camden, N. J. 


| TRENTON, PENNINGTON & 
HOPEWELL ST. RY. CO. 


Leased to Trenton and Mercer County Traction Corporation) 
| History—Incorporated Sept. 22, 1902, in N. J. Leased to 
)renton St. Ry. Co. On Oct. 15, 1910, lease with Trenton St. 
‘y. Co. suspended and new lease made with Trenton & Mercer 
ounty Traction Corp. for 990 years. Line of road, Trenton 
» Pennington, N. J., 7.15 miles. 
CAPITAL STOCK 

) Authorized and outstanding, $250,000. All but seven shares 
‘wned by The United Power & Transportation Co. 


j FUNDED DEBT 

’ $349,000 First Gold 5s; dated June 1, 1903; due June 1, 1943 
at. June and Dec. 1, at Mechanics National Bank, Trenton. 
if 5 Guaranteed, principal and interest, by the Trenton St., 
KY. CO, 


shares 


| ° 


) Tax feo ons—Company pays Normal Federal Income 
ax up to 2%. » 


| Officers: Walter A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
\Teas., Camden, N. J. 
{ Offices, Trenton, N. J., and 1005 Wilson Bldg., Camden, N. J. 


CONSOLIDATED HYDRO-ELECTRIC 

NVORKS OF UPPER WUERTTEMBERG 
\(Bezirksverband Oberschwaebische Electrizitaets- 

= werke) 

‘tstory and Properties—The Company is a public 
poration organized on Dec. 20, 1909, by virtue of 
he district ordinance of the Republic of Wuerttem- 


PUBLIC UTILITIES 


berg of July 28, 1906, and its duration is perpetual. 
The Company was organized by certain counties of 
Wuerttemberg, Germany, for the purpose of furnish- 
ing the territory of such counties with electric current. 
Began business in 1914. Owns and operates two large 
hydro-electric plants (completed in 1923 and 1924) on 
the Iler River, a tributary of the Danube, a steam 
plant at Ulm and several smaller plants in the Danube 
Valley and elsewhere. Combined capacity of present 
properties is approximately 53,000 H. P. which, upon 
completion of two additional hydro-electric plants to 
be built with proceeds of the bonds described below, 
will be increased to over 69,500 h. p. Owns an exten- 
sive distribution system, comprising seven sub-sta- 
tions, approximately 736 transformer stations, over 
1400 miles of high tension lines and a network of 
local lines. Serves a territory composed of the greater 
part of 15 Wuerttemberg counties and three adjacent 
Prussian counties, together with several nearby mu- 
nicipalities, including the City of Ulm. In this terri- 
tory which has an area of over 2,500 square miles and 
a population of approximately 500,000, Company 
supplies 700 communities and has about 55,000 cus- 
tomers. Through several contracts surplus current 
is sold and interchanged elsewhere in Wuerttem- 
berg (including the City of Stuttgart). Over 99% 
of the gross operating revenue of the Company is 
derived from the sale of electric light and power. 


OUTPUT OF ELECTRIC ENERGY 


Year K.W.H Year K.W.H. 
FO TH AY EY eas 4,000,000 [OZ ete eae 32,500,000 
19OT6-FAS io Tet. oF 7,000,000 1O22 887 OS eu 34,500,000 
1917> Bates cok 10,000,000 1923 preH. Fee ce 37,000,000 
OE eee ieee 17,500,000 OZER S er epee 56,000,000 
WOW eepdnster bonde 18,000,000 OZ SM Acc: ax tare 79,000,000 
7920124, foto 25,000,000 2) 2 Gono. Sete 83,400,000 


CAPITAL STOCK 


Owing to the nature of the organization of the Com- 
pany as a public enterprise, all of the members of 
which are political sub-divisions of the States of Ger- 
many, the Company has no privately owned stock. 
It does not distribute dividends, all of its earnings 
being regularly reinvested in its property. 


FUNDED DEBT 


$3,936,500 FIRST MORTGAGE 7% THIRTY-YEAR SINKING 
FUND GOLD BONDS; DUE JANUARY 15, 1956 


Dated January 15, 1926. 


Interest Payable January and July 15 at W. A. Har- 
riman & Co., Inc., New York City, fiscal agent, in 


- U. S. Gold coin of standard of weight and fineness 


existing on Jan. 15, 1926. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; denominations interchangeable. 

Trustee and Registrar—American Trust Co., New 
York City. 

Provisions of Issue—Authorized, $5,000,000; issued, 


$4,000,000 ; outstanding, $3,936,500. Authority to issue 


the $1,000,000 additional bonds was cancelled in Jan., 
1927. The proceeds of the $4,000,000 issued 
bonds were to be used for the construction of 2 new 
hydro-electric plants, several new sub-stations, the 
enlargement of existing plants, the extension of Com- 
pany’s distribution system and for the retirement ot 
floating debt incurred for the aforesaid purposes. | 

Callability—Subject to call, except for sinking fund, 
on any interest date beginning January 15, 1931, as a 
whole or in part, upon 30 days’ notice, as follows: At 
102 on or after Jan. 15, 1931; at 101 on or after January 
15, 1936; at 100 on or after Jan. 15, 1941. 

Sinking Fund—The Indenture provides for semi- 
annual, cumulative sinking fund payments, beginning 
July 15, 1926, sufficient to retire the entire issue by 
maturity. In lieu of such payments Company may 
deliver, at their face value, outstanding bonds of this 
issue. Sinking fund monies are to be used for the 
redemption of bonds by semi-annual drawings at 100 
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UTILITIES 


and interest. Notice of drawn bonds will be published 
in New York City 30 days prior to redemption date. 

Security—These bonds are secured by a first mort- 
gage on all of Company’s hydro-electric plants includ- 
ing two new plants to be built, and other additional 
properties. In addition, 15 counties in Wuerttemberg; 
namely, Balingen, Biberach, Blaubeuren, Ehingen, 
Laupheim, Leutkirch, Munsingen, Ravensburg, Reut- 
lingen, Riedlingen, Saulgau, Tettnang, Urach, Wald- 
see and Wangen, will be jointly and severally liable 
for the payment of the principal and interest of this 
loan. Bonds will constitute a primary obligation of 
the above counties, payable directly from taxation in 
the event that revenues of Company should ever be 
inadequate. In the indenture securing these bonds, 
Company agrees that as long as any of the bonds are 
outstanding, it will not initiate or permit the establish- 
ment of rates which will be insufficient to produce 
annual net earnings equal to at least 1% times interest 
and sinking fund charges on all of its outstanding 
funded debt. With the exception of their liability in 
respect to these bonds, 14 of the counties mentioned 
above have no funded debt, while that of the remain- 
ing county as of March 31, 1925, amounts to less than 
$1,500. For the year ended March 31, 1925, revenues 
of these counties balanced expenditures. 

Relation To Dawes Plan—On account of its public 
ownership the Company is not subject to the lien un- 
der the “Dawes Plan.” According to the laws of the 
German Reich, especially that of Nov. 16, 1925, the 
Company, however, is obligated to make annual pay- 
ments estimated at not over $25,000. These payments 
are analogous to the annual charges for interest and 
amortization of principal of the Dawes Industrial De- 
bentures imposed on privately owned companies. 

Tax Provisions—Principal and interest payable 
without deduction for any past, present or future taxes 
levied by or within the German Reich. 


Legal -Opinion—Hornblower, Miller & Garrison, 
New York and Dr. Wilhelm Buetner, Berlin. 

Original Offering—First publicly offered ($4,000,- 
000) at 93 and interest to yield about 7.60% by W. A. 
Harriman & Co., Inc., New York, etc. 

Listed—New York Stock Exchange. 


Price Range— 


1927 1926 

Hishwg bcc, i Ce See 10 10034 
TOC ee ee ec a DAC NIE IL, a ae aoa 95% 100 

Depreciation—In accordance with the German 


custom, depreciation is not charged against income 
from operations but is a direct appropriation of sur- 


‘ J 
CONSOLIDATED GAS COMPANY OF NEW YORK . 
Stock Issues, At December 31, 1927, Summarized 

I te 
Dividend Pay- Subject Available -—Dividends Paid—, Earnin 
Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Shi 
5 Cum, -Pidis ne pat value.’ ..ie F,M,A&N 1. 3,090,000shs. 1,200,000shs. Yes $42,219,193 $5 $3,723,095 . $30. 
Common: aie Ipam vale osha. M,J,S&D15 4,320,000 shs. 4,320,000 shs. ... 37,971,038 5 20,689,462 8.; 
| 
Bond Issue, At December 31, 1927, Summarized is 
‘ Interest Out- Con- Subject U. Sia | 

Title of Issue Maturity Dates Authorized standing vertible to Call Ine. Tax, 

20-Year 514% Gold Debentures....Feb. 1, 1945 F&AI1 $50,000,000 $50,000,000 No Y€s 


Total Funded Debt, at Dec. 31, 1927, $50,000,000. 
Amount Available for Interest in 1927, $54,035,149. 


History—Incorp. Nov. 10, 1884, in New York; con- 
solidation of Harlem Gas Light Co.; Knickerbocker 
Gas Co.; Manhattan Gas Light Co.; Metropolitan Gas 
Light Co.; Municipal Gas Light Co., and New York 
Gas Light Co. In Dec., 1898, acquired a controlling 
interest in the stock of the New York Mutual Gas 
Light Co. and in 1899 control of the United Electric 
Light & Power Co. was acquired. In March, 1900, ac- 
quired practically the entire capital stock of the New 
York Gas & Electric Light, Heat & Power Co. (now 
the New York Edison Co.) In Sept., 1900, a control- 
ling interest in the stocks of the Standard Gas Light 


plus; all maintenance and renewals, however, are q 
charged against earnings and included in operating 
expenses. As the Company is a public enterprise anc 
does not distribute dividends, all of its earnings are 
regularly reinvested in the property. This has noj : 
only provided for depreciation but has further in 
creased net assets and production capacity. be 


4 


BARNINGS, YEARS ENDED DEC. 31 l 
1924 


1926 1925 
Gross operating revenues . $1,470,663 $1,345,710 $1,121,07) 
Oper. exp. incl. maintenance 747,582 555,720 


417,441 
Net earnings (before de- 
prec.), available for int.. 


$723,081 $789,990 $703,683! 
: : | 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 


Assets— Be, 
Fixed «asSetS. orc cs atetsere soe eee es ~,.R. M. 22)206,62! 
Work in preparation . \.,djuc <-ls0 aeeeeee een enn 54,00. 
Vehicles’ 66. ic coc ea dine Ses eee 30,00: 
Fixtures atid ‘tools’ ss b.h 28 40,00 
Supplies Oey CPP. A ee 1,442.75. 
Participationis “P/U SCS. (Ue eee erties 714,00 
Securities:..and foreign exchange ‘s..%.. 0.5.2 22 1,140,55 
Cash: and. postal “acdotints, (!), pt a ore 24,77 
Cashin. banks 8) Bot Ey he ae eer ee eel 330,92 
Lodard Po BES Pa LOVES BO eee tee 4,549,48 
Accounts ireceivable® 22 V2. 2 gee 1,851,33 
Advanee payments ').:..5. 20a eee 835,61 

Total» 2... 8000008. 0. R. M. 33,220,05 

Liabilities— - 
Funded debt— a 

7% “American Dollar oan?) ii as 2 ane ee R. M. 16,692,90, 

Debentures 63/4 divin oe dd) cha decvend he Mad hea 8,957,80. 
Acceptances) aciisus'l’- «2 asre 0) tedie Ab een 626,20 
Accounts payable and accrued interest ........ 1396705 
Employment, welfare fund ......0) 0. ssavyue- 500,90 
Depreciation, reserve? 4. «ays 5 5) Seciaemeeeranan 5,002,44 
Net.) .DrOfit. « siccucee «ibe. eye.e he aie atte ee 44.11 

—_ ee 

Total ies Ac ae as R. M. 33,220,9: 


Officers: Franz Schenk Freiherr von Stauffenbers 
Pres., Ristissen; Herr Stiefenhofer, V-P., Ravensburs 
Board of Managing Directors: Adolf Pirruns 
Adolph Mayer, Biberach a. d. Riss. ) 


Committee of the Board of Administration: Fran 
Schenk Freiherr v. Stauffenberg (Pres.), Ristissen 
Stiefenhofer (Vice-Pres.), Ravensburg; Adorno, Tet 
nang; Kommerell, Reutlingen; Kolle, Gomadingen 
Risch, Biberach a. d. Riss; Schiele, Wurzach; Schupy 
Dietenheim; Spohn, Blaubeuren; Sommer, Beizkofei 
Weishan, Sigmaringen. a 


General Office, Biberach a. d. Riss, Germany. 


Not pd. by © 
All Interest Accrued in 1927, $11,761,370. a 
Times All Interest Earned in 1927, 4.59. 


Co, and New Amsterdam Gas Co. was acquired. Als 
owns the entire capital stock of the Astoria Ligh 
Heat & Power Co. of Astoria, Long Island. The Co1 
solidated Gas Co. now controls the entire gas an 
electric lighting interests of the Borough of Manha 
tan, New York City. On July 11, 1904, the New Yo 
& Westchester Lighting Co.was organized and a 
quired from the United Gas Improvement Co. contr 
of the Westchester Lighting Co. In 1913, acquired 
the stocks of the New York & Queens Gas Co. and al 
a majority of the Preferred and Common stocks of th 
New York & Queens Electric Light & Power C 


PUBLIC UTILITIES 


Early in 1921 it acquired control of the Bronx Gas & 
Electric Co. (see statements appended). On Aug. 31, 
1922, it acquired by purchase the entire assets of the 
New York Mutual Gas Light Co. In Nov., 1923, pur- 
chased from the New York Edison Co. and from The 
United Electric Light & Power Co., at $50 a share, 
7,090 shares of Pfd. and 456,700 shares Common stock, 
both without par value, of the Consolidated Telegraph 
& Electrical Subway Co. 
_ The Consolidated Gas Company of New York di- 
rectly and through its subsidiaries does practically the 
entire gas and electric light and power business in 
the Boroughs of Manhattan, New York City, the 
Bronx, Queens and in Westchester County, serving a 
present estimated population of 4,000,000. 
_ Plant and Equipment—The company owns 3 water 
gas plants as follows: 11th St. and East River, capac- 
‘ity 24,000,000 cu. ft.; 21st St. and East River, capac- 
ity 38,000,000 cu. ft.; and 99th St. and East River, 
5.500,000 cu. ft.; and by-product coke oven coal gas 
‘plant at Hunts Point, with a capacity of 20,000,000 
‘cu. ft. Number of holders (inclusive of 4 relief hold- 
ers), 29, capacity, 91,350,000 cu. ft. 
_ The Company takes a large part of the output of the 
Astoria Light, Heat & Power Co., of which it owns all 
the capital stock. The plant of the latter company is 
‘equipped with coal and water gas apparatus of the 
most modern type, having a capacity of 86,000,000 cu. 
ft.per day. This property is located on the waterfront 
in the Borough of Queens, the gas being pumped 
through a large tunnel under the East River to Man- 
hhattan Island. The other subsidiary companies also 
‘own and operate extensive coal and water gas plants, 
thus making the combined capacity, including the 
plants in Westchester County, approximately 260,180,- 
000 cu. ft. per day. The total holder capacity, exclusive 
of relief holders, is in excess of 156,800,000 cu. ft. and 
the distribution system includes about 3,150 miles of 
“mains. ; 
_ The New York Edison Co., all the stock of which is 
»owned by the Consolidated Gas Company, is one of the 
largest electric companies in the country. Its electric 
|power stations, Waterside No. 1 and 2, have a com- 
sbined capacity of 368,700 k.w., comprising one of the 
‘largest steam generating installations in the world. 
The aggregate capacity of all the stations operated 
/by the New York Edison Co. is 536,300 k.w.; and 791,- 
49? electric consumers are served. The United Elec- 
tric Light & Power Co. owns two stations having a 
combined generating capacity in service Dec. 31, 1927 
_of 436,000 k.w., and the New York & Queens Electric 
Light & Power Co., Westchester Lighting Co., and its 
subsidiaries also owns electric power stations, mak- 
ing the total steam generating capacity of the System 
988,150 k.w. The transmission and distribution sys- 
_tem are nearly 12,600 miles in length, of which over 
half is located in underground conduits. All of the 
gas and electric properties are so inter-connected as 
to render continuity of service much above the aver- 
age. 
| Operating Data—The sales of the Consolidated Gas 
‘Company and its affiliated gas companies for the year 


1927, amounted to 42,503,203,800 cubic feet, and in- 
crease over 1925 of 730,962,700 cubic feet, or 1.75%, but 
a decrease as compared with 1926, of 2,484,732,600 cu. 
ft. or 5.52%. This decrease was due primarily, to 
conditions occasioned by the coal miners’ strike in 
the early months of 1926, which resulted in an abnor- 
mal increase in sales for that year over the quantity 
which would have been sold if conditions had been 
normal. The affiliated electric companies sold 2,320,- 
531,525 kilowatt ‘hours of electric current, an increase 
over 1926 of 256,242,532 kilowatt hours, or 12.41%. 
The Bronx Gas and Electric Company obtained the 
greatest percentage of increased gas sales, or 17.37 
over 1926. The same Company also obtained the 
greatest percentage of increased electric sales, which 
was 29.85 over 1926. 


The total number of gas-meters of the Consolidated 
Gas Company and its affiliated companies in use at the 
end of 1927, was 1,087,999. The total number of elec- 
tric-meters of the affiliated companies in use at the 
end of 1927, was 1,352,865. 


The municipal street lamps on the lines of the Con- 
solidated Gas Company and its affiliated gas and elec- 
tric companies, on Dec. 31, 1927, consisted of 299 in- 
candescent gas-lamps, 49 electric arc-lamps and 99,518 
electric incandescent-lamps, a total of 99,866 lamps. 


Gas Rate Litigation—The Consolidated Gas Com- 
pany and all its affiliated gas companies within the 
City of New York commenced suits in the United 
States District Court immediately after the passage 
by the Legislature, on June 2, 1923, of the statute re- 
ducing the rate from $1.15 (which had been fixed by 
the Public Service Commission after an extended in- 
Ven eae and hearing) to $1.00 per thousand cubic 
eet, 


After extended hearings, final decrees were obtained 
in the suits brought. by the New York and Queens 
Gas Company, The Bronx Gas and Electric Company 
and the Consolidated Gas Company, adjudging the 
statute unconstitutional and void as to those com- 
panies. Appeals were taken to the Supreme Court 
of the United States by the Attorney General of the 
State of New York, but the Public Service Commis- 
sion did not appeal in any of the cases. 


The appeals in the cases of the New York and 
Queens Gas Company and The Bronx Gas and Electric 
Company were dismissed by the Supreme Court, upon 
the Attorney General’s failure to prosecute. The appeal 
in the Consolidated Gas Company case was argued 
before the United States Supreme Court on Oct. 18 
and 19, 1926, and the decision of the Court, unan- 
imously affirming the decree of the District Court, 
was announced on November 29, 1926, an unusually 
short interval elapsing between the oral argument 
and the rendering of the decision. 


By a stipulation entered into between the parties 
to the litigation, the suits brought by the other sub- 
sidiary gas companies were also terminated on Jan. 
31, 1927, by the entries of final decrees, identical in 
form and substance with the decree in the Consoli- 
dated Gas Company case. 


COMBINED OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


MPP @ WSs o 46 0 « 2 4 wee else ars de dis coe scene OO O-sH eee Beis eeaes 
DP aisles C86 6 6 ees cliebtdewlee peor e ee eS eHmaeesrsesesvee 
DP eie Ste SiG £418. 6 « 6's e Sie 66 Coe Pee ene weitere ee sierenvsrheene 
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and the Hudson & Manhattan R. R. Co. 


Gas Electric Gas Sales of Sales Elec- 
Meters Meters Appliances Gas. tric Current. 
in Use. in Use. Installed. (1,000 cu. ft.) (1,000 k.w.h.) 
964,098 353,660 137,664 30,778,671 *749 827 
964,055 370,567 107,414 32,988,377 *756,649 
976,727 408,227 148,690 33,674,972 *865,388 
997,251 462,061 147,240 37,876,872 *1,009,476 

1,007,279 524,677 137,601 36,282,751 *1 186,346 
1,018,388 617,382 163,045 37,434,824 *1 343,977 
1,042,024 735,190 176,312 41,448,992 *1543,733 
1,056,008 882,471 94,401 41,612,084 *1 661,106 
1,064,281 1,044,377 260,746 41,772,241 *1/828'793 
1,065,159 1,213,503 277,975 44,987 936 *2,064,289 


1,087,999 


1,352,865 


298,430 


42,503,203 , 


*2,320),531 


Bee naludes sales to the Third Avenue R.R. Co., Brooklyn-Manhattan Transit Co., New York, New Haven & Hartford R.R. 
1 


PUBLIC UTILITIES (Consolidated Gas Co. of New York) 


MISCELLANEOUS OPERATING STATISTICS, DECEMBER 31, 1927 G | 
(Consolidated Gas Co. Proper) i 
Coal used in generators during year (gr. tons).... 1,272 Gas ‘on hand’ Jan], 1927 (CM. cu..it) 7 ean 369 53,915 
Coalused™under boilers: Cor. tons) see eee 5450 Gas made-oven gas’ CM:"cu. ity) 7 2 an Sigeuahe Naeaeti 6,927,211 
Cokeruseds(tiet totis) 26. be an ned Be ale 186,796 ‘Water gas (Mo di.nft.) oA Lagi ea ee ee 5,282,130. 
Gasnoilauseds (galsak . bano-.-atkt webs ib 9 taste eee 16,855,391 Gas received from other cos. (M. cu. ft.) ..0..... 11,493,590, 
Water.cas. tar used,(gals.). cae, . sist adie ens 4.124,591  Gas_sold. toconsumers, (M.. cus ft) see eee 22,798,233, 
Water gas tar produced (gals.) .................. 4:023,784 Gas used by Company (M. cu.ft.) 1). 7 wiuceem cues 79,200 
Drip “oneproduced® (als ees Oi te ee 84271 Gas'on hand’ Dée. 31; '1926"(Nea ite shew 74,039 
Mains. in ‘erotind! (miles) (2 L005 Se. AA REDS SS 963.37. Gas unaccounted: for (M). curttt.) O.. 21 G9) tg ae 805,354 
SetVicesjin ceroundeis iw .citioelo- dyn Perle bme weet 69,165 Gas appliances rented :...:.2 2 4.% eine ee 10,104 
Meters Son cGaSthiCti. usc dua tented, Bee tepals oa are 572,482 . Gas appliances,sold during year... 4) 2 ace 154,350 
Netiv en imeters On GIStlICl ss. erie nae Each ee) emai anaes 493-416 Nunibér ‘of Yeniployees,\.77 0 Ls |e 5,187 


Rates Charged for Gas (Private consumers): Ist 
100,000. cu. ft. per meter per month, $1.15 per M, cu. 
ft.; next 200,000 cu. ft., $1.10; next 300,000 cu. ft., 
$1.05; next 400,000 cu. ft., $1.00; all over 1,000,000 cu. 
ft., 95 cents; the City of New York, 75 cents. 

Wholesale service: For fifst 2,000 cu. ft. of maxt- 
mum 24-hour use of gas at any time within the months 
of November to April, both inclusive, $2.50 per month 
during such period, for each 100 cu. ft. of such maxi- 
mum use; for the next 18,000 cu. ft. $2 per month for 
each 100 cu. ft.; for all over 20,000 cu. ft., $1.60 per 
month for each 100 cu. ft.; in addition in each case to 
6c. per 100 cu. ft. of gas metered; provided that for a 
customer making no use of gas under this service 
classification at any time within the months of Novem- 
ber to April, inclusive, the rate for the gas furnished 
under this service classification during the months of 


STOCKS OF CONTROLLED COMPANIES OWNED, DECEMBER 31, 1927 : Ee) 


May to October, both inclusive, shall be $1.20 for the 
first ‘200 cu. ft. (or less} of gas per meter pes month, 
and 6c. per 100 cu. ft. for all additional quantities o/ 
gas metered. Heating service: The rate for gas fot 
buildings heated by steam: (1) For the first 1,000 sq, 
ft. of equivalent cast iron steam radiation, 24c. per 
square foot of radiation surface per year; for the next 
1,000 sq. ft., 22c.; for the next 1,000 sq. ft., 20c. ; for the 
next 1,000 sq. ft., 18c.; for the next 1,000 sq. ft., 16c. ; for 
the next 5,000 sq. ft., 14c.; for all equivalent cast iror 
steam radiation over 10,000 sq. ft., 12c.; (2) in additior 
to 7c. per 100 cu. ft. of gas metered, payable monthly 
as indexed and billed. For buildings heated by hot: 
water system, the rate (1) and (2) shown above shal 
be in all respects applicable, except that the charge un! 
der (1) shall be determined by the equivalent amoun 
of cast iron steam radiation required. 


(By Consolidated Gas Co. and Subsidiaries) 


Owned by Consolidated Gas Co. of N. Y. 


Astoria Light, Heat & Power Co. ........ Common 
New Amsterdam Gas Co. .......... hss hers Common 
New Amsterdam Gas Co. ....--eeeeeeeoes Preferred 
Northern Union Gas Co. ........0.. 20 eee Cemmon 
Standard Gas Light Co. ........eeeeeceees Common 
Standard Gas Light Co. .......ceesseeeees Preferred 
New York and Queens Gas Co. ........e- Common 
New York Edison Co; . 2. one nes eteceeee Common 
Consolidated Telegraph and Electrical Sub- 
WAY? COs hes aise vind e SEs alg nle 016 lela e aieiels Common 
Consolidated Telegraph and Electrical Sub- 
WAY sCOs ta jror igi saalbcal soe saieldee = gp, oh 9 4 Baer: Preferred 
New York & Queens Electric Light and 
Powers CO Mee aie cite oieaane Tare. © oeiete ta ohats Common 
New York & Queens Electric Light and 
Pow er: || GOl ces os eiale wicks Reser rorerels) =) seus nilelone Preferred 
Westchester Lighting Company .........-- Common 
Bronx Gas and Electric Company .......-. Common 
NationaliCoke:.&. Coal. Co.. pit ieck. nel see Conunon 
Municipal Lighting Company, Inc. ........ Common 
Tarrytown Terminal Corp. ......:..-.-+--- Common 
Owned by New Amsterdam Gas Co. 
Central Union Gas Co. .......eeeeeeceoecs Common 
Northern Union Gas Co. .......ceecseeees Common 
Municipal Lighting Co. ..............+++- Common 
Owned by Central Union Gas Co. 
Northern Union Gas Co. .......eeeeeeeeee Common 
Municipal Lighting Co. ....:.......--. ..Commeon 
Owned by Northern Union Gas Co. 
Municipal Lighting Co. .........-----++:: Common 
Owned by Standard Gas Light Co. 
Municipal Lighting Co. ......-....s++e0: Common 
Owned by New York Edison Co. 
Yonkers Electric Light and Power Co. ....Common 
Consolidated Telegraph and Electrical 
Subway CO. vets vee eorepee ae .-.Common 
Consolidated Telegraph and Electrical 
Subway CO ne. ak eta ee ee Preferred 
United Electric Light and Power Co. ..... Common 


Edison Light and Power Installation Co. ..Common 
Owned by United Electric Light and Power Co. 


Brush Electric Illuminating Co. .........-- Capital stock 
Owned by the Westchester Lighting Co. 

Northern Westchester Lighting Co. ...... Common 

Peekskill Lighting and Railroad Co. ...... Common 

Peekskill Lighting and Railroad Co. ...... Preferred 


*Shares having no par value. 
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Authorized 
520,000 shares 
130,000 shares 
100,000 shares 

75,000 shares 

50,000 shares 
50,000 shares 
70,800 shares 

4 308,080 shares 


1,104,500 shares 
37,500 shares 
300,000 shares 
12,500 shares 
700,000 shares 
75,000 shares 

500 shares 


50 shares 
10,000 shares 


35,000 shares 
75,000 shares 
50 shares 


75,000 shares 


50 shares 


50 shares 


50 shares 


83,514 shares — 


1,104,500 shares 


37,500 shares 
873,942 shares 


shares 


ai\fahisete, Siem. 19, 


10,000 shares 


10,000 shares 
5,000 shares 


1,500 shares 


+Shares of the par value of $100 each. 


Outstanding 
520,000 shares 
121,618 shares 
89,975 shares 
75,000 shares 
49,557 shares 
42,936 shares 
70,800 shares 
4,300,000 shares 


1,104,500 shares 
37,500 shares 
300,000 shares 
12,500 shares 
700,000 shares 
75,000 shares 
500 shares 


50 shares 
10,000 shares 


35,000 shares 
75,000 shares 
50 shares 


75,000 shares 
50 shares 


50 shares 


50 shares 


83,514 shares 
1,104,500 shares 
37,500 shares 


866,015 shares 
12,164 shares 


9,990 shares 


8,040 shares 
5,000 shares 
800 shares 


Owned | 

~ 520,000 share 
121,618 share 
89,975 share 
45,000 share 
47,998 share 
41,021 share 
70,800 share 
4,300,000 share 


1,078,700 share 
7,090 share 
293,937 share 


9,460 share 
700,000. share 
75,000 share 
~ 500 shar« 
34 share 
10,000 shar 
\ 
35,000 shari 
14,800 shar 
6 shar 


| 
i 


15,200 shar: 
3 shar: 


| 


2 shar 
S shar 
83,514 shar 
25,800 shar 
30,410 shar: 


865,918 shar 
12,164 shar 


9,990 shar 


8,040 shar 
5,000 shar 
750 shar 


° 


CAPITAL STOCK 


Authorized, 4,320,000 shares Common and 3,000,000 
shares $5 cumulative Pfd., both of no par value, out- 
standing Dec. 31, 1927, 4,320,000 shares Common and 
1,200,000 shares Pfd. 


Changes in Capitalization—At annual meeting on 
Feb. 21, 1927, the stockholders authorized the redemp- 
tion of the 6% cumulative Participating Pfd. shares, 
to take effect on May 1, 1927, at $56.25 a share, in 
accordance with the provisions under which the issue 
was created. The stockholders also authorized, on 
Feb. 21, 1927, the issuance of 720,000 additional shares 
of no par Common stock (making a total authorized 
5f 4,320,000 shares), which were offered to stockholders 
of record at the close of business, Feb. 25, 1927, for 
‘subscription at $75 a share, and the creation of an issue 
of 3,000,000 shares of $5 cumulative Pid. stock, with- 
out par value, of which 1,200,000 shares were issued and 
‘offered to stockholders of record on Feb. 25, 1927, for 
subscription on or before March 17, 1927, at $91 a share. 
_ The rights of Common stockholders to subscribe 
for the new stock were as follows: One share of new 
Common for every five shares then held, and one share 
of the new Pfd. for every three shares of Common then 
held. Issue authorized by the Public Service Com- 


mission, March 3, 1927. 
_ Other Subscription Privileges—Stockholders of rec- 


ord Dec. 9, 1922, received the right to subscribe to 500,- 
(000 additional shares of Com. stock of no par value at 
the price of $50 a share in the proportion of one such 
additional share of stock of no par value for every five 
shares of stock of no par value held. Said rights ex- 
pired Dec. 30, 1922 and payments were to be made in 
cash either in full at the time of subscription, or 40% 
‘thereof at such time and the balance in two install- 
ments of 30% each, payable Mar. 15 and June 15, 1923. 
’ Common stockholders of record Dec. 8, 1923, were 
‘offered the right to subscribe to 600,000 shares addi- 
tional Common stock at $50 a share in the ratio of one 
new share for each five shares owned. Payments 
‘were to be made in three installments, as follows: 
140% Dec. 28, 1923; 30% March 15, 1924, and 30% 
June 14, 1924, with the privilege of anticipating any of 
the payments. 


Preferred Stock Provisions—$5 cumulative Pid. 
‘stock has preference for assets and dividends over 
Common, is entitled to $100 a share and accumulated 
dividends in case of liquidation or distribution of capi- 
‘tal assets, and is redeemable on 30 days’ notice, in 
whole or in part, at $105 and accumulated dividends. 
No stock ranking prior to the $5 cumulative Pfd. can 
becreated. Pfd. stock has full voting rights with Com- 
mon. 


After the issue of the first 1,200,000 shares of $5 cum- 
ulative Pfd. stock, the Company shall not at any time 
issue any additional shares of the said stock or any 
shares of any Preferred stock of any class ranking 
equally with the $5 cumulative Pfd. stock with respect 
to priority either in the payment of dividends or in the 
distribution of capital assets (hereinafter referred to 
as “co-ordinate stock’’), unless, after the payment of 
all interest charges, the consolidated net earnings of 
the Company and its affiliated companies for the fiscal 
year ending next prior to the date of issue of such 
additional shares, or, as the case may be, of any shares 
of co-ordinate stock, shall have been at least equal to 
three times the annual dividend requirements on the 
aggregate number of shares of $5 cumulative Pfd. stock 
and of any and all shares of co-ordinate stock which 
Shall be outstanding immediately after such issue of 
additional shares of $5 cumulative Pfd. stock, or shares 
of co-ordinate stock. 


‘Transfer Agent (All Classes)—Treasurer of Com- 
pany, 130 East 15th St., New York. 


i 


PUBLIC UTILITIES 


Registrars -~Common stock: Farmers’ Loan & Trust 
Co,,, New York. $5 Pfd. stock: The National City 
sank of New York. 
_ Annual Meeting—Monday preceding last Thursday 
in February. * 
Listed (Common and ($5) cumulative Pfd.)—New 
York Stock Exchange. 
Price Range— 


$5 Pfd.— 1927, ..1926 1925 1924 »1923) 41922111921 4/1920 
Eich e, 103 
ewer. ew OS 

Common— 
Highs.) 12534) 11534... 97 797% *6956 14534 95 93% 
rower. O4 87 7414 60% *5634 85 Vou! 7134 


*New stock. 


Dividends—Payments on Common have been as fol- 
lows: 1893 to 1898, 8% per annum; 1889, 514%; 1900, 
March, 134%; June, 1%; Sept., 1%; Dec., 2%; 1901 to 
1903, inclusive, 8% per annum; 1904 and 1905, 814% 
each ; 1906, 5% ; 1907 to Sept. 15, 1910, inclusive, at rate 
of 4% per annum; on Dec. 15, 1910, increased to 6%, 
which rate was paid regularly to March 15, 1915; June 
15 and Sept. 15, 1915, 114% regular and % of 1% ex- 
tra, Dec. 15, 134% regular; 1916 to 1921, incl., 7% per 
annum; Mar. and June 15, 1922, 134% each; Sept. and 
Dec. 15, 1922, 2% each. Initial dividend of $1.25 a 
share on new no par value Com. was paid March 15, 
1923, and at same rate quarterly since. Initial divi- 
dend of 1%% regular and 4% participating (total 
134%) was paid May 1, 1923 on 6% Pfd. stock, and at 
same rate quarterly since to date of redemption May 1, 
1927. On $5 Pfd. stock, initial dividend of 61 cents a 
share was paid May 1, 1927, covering period from 
March 17, 1927 to May 1, 1927; regular quarterly pay- 
ments since. Dividends on Common stock are declared 
the last Thursdays of J, A, J & O and are paid M, J, 
5S & D 15; payments at company’s office. 


FUNDED DEBT 


$50,000,000 20-YEAR 514% GOLD DEBENTURES; DUE FEBRU- 
ARY 1, 1945 


Dated February 2, 1925. 

Interest Payable February and August 1, at The Na- 
tional City Bank of New York. 

Denominations—Coupon, $500 and $1,000; principal 
and interest may be registered; interchangeable bonds 
in denominations of $1,000, $5,000 and $10,000. 

Trustee—The National City Bank of New York, 
New York. 

Provisions of Issue---Authorized and issued, $50,- 
000,000. Issued to reimburse the Company in part 
for expenditures, for additions and extensions to the 
gas and electric properties of the Consolidated Gas 
System. 

Callability—-Subject to call in whole or in part at 
any time upon 30 days’ prior notice at 106 to and in- 
cluding February 1, 1930; at 105 thereafter to and in- 
cluding February, 1, 1935; at 103% thereafter to and 
including February 1, 1940; and thereafter prior to 
maturity at 101%, plus accrued interest in each case. 

Security—A direct obligation of the Company, but 
not secured by a mortgage. 

Legal Opinion—Shearman & Sterling, New York. 

Original Offering—First publicly offered ($50,000,- 
000) in February, 1925, by The National City Co. of 
New York. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 
Hith S205, 0e.de Sn ee eRe ren be 10734 106% 105 
LOHEDS ABER.) ish hee ed ats as? - 105%4 104% 101% 


PUBLIC UTILITIES (Consolidated Gas Co. of New York) | 


INCOME ACCOUNT, YHARS ENDED DECEMEEE 31 
(Consolidated Gas Co. of New York Proper) 


The undernoted figures, for the years 1922 to 1925, showing the complete Income Account, are taken from the report filed witil 
the Public Service Commission of New York State. - | 

1927 1926 1925 1924 192355! 1924" 

Gross operating revenue ........--+eeeee eee $26,854,350 +$29,984,567 $25,621,093 §$26,241,717 §$28,247,571 $27,463,175) 
Rev. deductions— : ye 
Operating expenses ...--. sss eee e ee eee ee eee: $19,596,351 $23,353,953 $21,909,039 $21,783,875 $22,004,430 $20,902,12:, 
Tincollectible. bills So. cele eres aes + coe een 153,337 274,424 111,762 90,649 110,735 1,031. 
6 AA eS Lb Con RAR IME, ERMINE Si 1,664,388 1,228,743 1,267,085 1,578,650 2,241,900 1,895,861 
foint facilityarents, “ete. PAUL ARIS EE i ees? ee Rae 526,408 516,740 574,461 692,861. 
MOEA eis Cte a tue ee oe epee na hie elle te een $21,414,076 $24,857,120 $23,814,294 $23,969,914 $24,931,526 $23,561,87. 
Operating income 6)... sipiaale =, cee $5,440,274 $5,127,447 $1,806,799 $2,271,803 $3,316,045 $3,901,30_ 
Others income cube fe s emai.  hynloin fo eaten etnias 28,021,998 21,144,560 20,916,240 17,419,279 15,070,172 11,857,98 
Tobit wibore. basa (ete eee ak ee $33,462,272 $26,272,007 $22,723,039 $19,691,082 $18,386,217 $15,759,29 
Interest on funded debt, etc... 2.00.0 05.00 8 3,379,204 3,498,471 2,806,929 730,573 658,207 3,095,35, 
Niet FCOnte valu. sis Sedan ib CPao fale ot ea) qnauah eles ctanolamte $30,083,068 $22,773,536 $19,916,110 $18,960,509 $17,728,010 $12,663,094 
Preferred .dividemds,, .)sj.rsics os cuts si 4 a6 6 eles sine 4,248,152 1,050,241 1,050,267 1,001,970 508,153 aA 
Common, dividends: ec ercie oe oye mee see 20,689,462 18,000,000 18,000,000 17,933,443 14,883,785 8,525,59 
Bhlahcete cee deer utes Mk ae $5,145,454 $3,723,295 $865,843 $25,096 $2,336,072  $4,138,4 


tIncludes gross earnings from sales of gas, $28,426,298; miscellaneous operating revenue, $1,558,269 in 1926, and $25,862,11 

gross earnings from sales of gas and $992,240 miscellaneous operating revenue in 1927: SExcludes revenue from gas sold 7) 
rates in excess of $1.00 per M cu. ft. 

COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 i 

(Consolidated Gas Co. and Affiliated Gas and Electric Cos.) 

1927 1926 1925 1924 1923 1922 

Gross earnings, incl. misc. oper and non-oper. revs. $163,282,866$153,799,528 $139,737,632 $126,459,961 $123,741,998 $113,086,37 


Oper. & non-oper. exps., incl. retirement expenses. 


EMP PIER ia) Mie MCA MMa San ei 8 Gis ee 109,247,717 105,938,645 97,983,009 90,963,272 . 87,933,228 81,258,74 
Niet carmingi ott nl) Wak AOU Be 3 $54,035,149 $47860883 $41,754,623 $35,496,689 $35,808,770 $31,827.62 
Interest charges (4...) bi.) jotaye dl Asta she While Sete a alae. ots 11,761,370 12,193,990 10,855,717 7,521,772 7,555,520 9,954,823 
Surplus earnings jo... case aeening s yeti nei orem: $42,273,779 $35,666,893 $30,898,906 $27,974,917 $28,253,250 $21,872,75 
Dividends paid: | 
Consol. Gas' Cots Pid. stocke se ue. aie aie selec nie aes $4,248,153 $1,050,241 $1,050,267 $1,001,970 $508,153: ae 
Common" stock: {iN Mov Nee Sow Ui Sede oe ie 20,689,462 18,000,000 18,000,000 17,933,443 14,883,785  $8,525,55 
Affiliated Gols wstocke urs iieiye Pichia iep eee le Bh. So's ae 54,586 44 315 50,653 40,681 47,813 37,06 
Total dividends Paid a 'h..cs ahs alee oss ppt eae are: $24,992,201 $19,094,556 $19,100,920 $18,976,094 $15,439,751 $8,562,6( 
Balance to surplus account ........---ee eee e eee $17,281,578 $16,572,337 $11,797,986 $8,998,823 $12,813,499 $13,310,1¢ 
Earnings Per Share— j | 
Pid. (Gar Woy cee ssa et nc: 6 oka eA, $118.74 $102.82 $93.11 $95.97. ae. | 
Pid. “(no pat value) (oor... ee cane saa aig $35.18 eee eee ee ee eae a | 
Common (no par value) ........ 6.2 eee ee 8.79 9.60 ° 8.27 7.51 TTT $8.( 


*Retired in 1927. . | 
NOTE—The Dollar Gas Law having been decided by the United States Supreme Court on Nov. 29, 1926, to be confi 
catory, in the case of the Consolidated Gas Company of New York, and including, by stipulation, its affiliated Gas Compan: 
in the Boroughs. of Manhattan and The Bronx and in Long Island City, the figures shown above for the year 1925, have be« 
amended from those previously reported for that year, to include the Net Revenue from sales of gas by those compani) 
during the year 1925, at rates in excess of $1.00 per thousand cubic feet, which had been temporarily carried in “Suspense A 
count,’ amounting to $4,702,772.80. . | 
COMBINED SURPLUS ACCOUNT, DECEMBER 31, 1927 : 

Credit balance, Dec. 31, 1926, $151,089,340; earn- New York, $1,868,102; interest during constructic 
ings for year ended December 31, 1927 in excess of capitalized, $1,134,971; miscellaneous items, 1 


dividends paid, $17,281,578; excess of award for land credit, $688,020—total, $172,417,755., Deduct: Pri 
at 44th Street over book cost, $355,744; interest from mium paid on redemption of 6% cumulative Part 
Aug. 1, 1913 to April 25, 1927 on total amount of award cipating Pfd. stock, $1,875,000—Balance, Decemb: 


for all property at 44th Street taken bythe City ot 31127 $170,542,755. | 


GENERAL BALANCE SHEET, DECEMBER 31 
(Consolidated Gas Co. Proper) | 
Mane ‘Figures previous to 1926 taken from reports filed with Public Service Commission of New York State) 
Assets— 1927 1926 1925 1924 1923 1922 
WMGtal? PRedeCAPltal Bho, wits hela Nantel Fete e 6 $98.852,072 $88,276,140 $71,865,422 $69,464,087 $67,147,088 $65,675,8. 
Stocks & bonds of affiliated cos. ......--+-+- 368,014,245 241,014,295) 251865.795  215.839.159 175,988,784  152,808,5 
Advances to associated companies .......+-++ 19,807,000 17,135,0005 aa ret 26,695,000 6,680,0 
Miscellaneous investments ......----+eeeees 20,585,780 1,292,388 1,481,260 1,319,591) 00 el oni es 
tht TREES Ee UNS ip storie Mage roue asic eas, gums © 2,990,637 2,380,997 2,220,434 2,338,789 2,080,987 8,915,4 
Notes receivablé (005.020. eB RAE &. f 15,500 15,500 15,500 15,500 15,500 15,5) 
Accounts receivable (City pean WiGtk) use as ta 
Consumers’ accounts receivable ........--.. Bs 1,357,541 1,433,7) 
Accounts receivable from associated cos.. .. Peay? 3:470;137 2 ae) 2,812,424 894,368 867.0. 
Other accounts receivable ........------++55 1,341,982 7 
Interest and dividends receivable ........... 888,068 325,893 388,773 1,770,884 1,325,774 415,7 
Special deposits’ vs li. ose eae ee pee ae ewes gs 663,721 580,341 585,676 553,034 553,034 273,0, 
Materials ‘and supplies 0... /suie.ia Joe AOL. 3,449,446 2,583,059 1,802,843 1,918,208 1,673,773 1,576,5 
Unamortized debt discount and expense .... 1,795,678 1,900,791 BOS OO OF Mee ate 514,322 | 
PTOMer EV ADANUOHER) cos our ale trots «aye cmhee een 576,960 804,942 1,053,946 pPessieccy Marthe eae 
Other. suspensesmee sae aise cig sie ee ane ss 8 353,038 331,907 1,752,290 SQL: 469 ey Ae csr 
Subscriptions to Common stock ..... . 4. WIRY DOE gee ae Sg Ura EARLS rE) 1,416,962 
Subscriptions tof rererredistoclke tv icle oi ieie ge ie pia es etaog 1)! Blast erage tenn mamas TOY Naan e 1 Ae 172,962 
Reetirenlemt  PESer vec cc eee ee ee atte AE alt AIRS Yoh aaiestieva tal Salant tial cetinee eltee muah eR cee ene DSHS SV Au tahick: aseNie gs ea a 
TE tat SAS CO eae ape, eee ae $521,242,405 $360,111,990 $338,335,753 .$296,490,527 $281,241,516 


PUBLIC UTILITIES 


s GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 
Liabilities— 1927 1926 1925 1924 1923 


1922 

Seen StOCK: Fo... of wn ee deg aek ice Pav vat $271,999.236 $217,999,236 $217,999,236 $217,999,236 $194,509,628 $135,372,120 
MEE) SUOCE ocs ... 00's cp eae oa cess 109,200,000 15,000,000 15,000,000 ~—- 15,000,000 42h dade et 
Sees Ol Capita) \Stockmmeme ale sa eee eee te WMT eM Wiese, fel) = he Ua, ee 37,798,061 37,798,061 
eeaedebt |. 4.... IARI OST: 50,000,000 50,000,000 20: OCOMOPSAA. FEAT nite doo 
ah ee, LOR NG Eis Srudeps it alalan | wae sic, | tech de eke. 
Mepestate mortgages .........0222.1,. WAV Sa O0) 79S ROU ETOS EU DSTO OD 
Suees Payable National City Bank ........... 0.0, wececess 103000,000 ~Adtohetns 11,500,000 sseoett hase 9,700,000 
Loans payable to associated companies ..... 6,200,000" POA enya Ss) mnie. lee Mag tee 18,300,000 
BCOCUCEH: Gis! ows eae Ree. .G Katubeh. . 3,513,326 3,309,334 3,266,574 3,249,773 3,135,929 2,394,350 
MEIUIIETS —CEDOSItS gees eee ec iws ine so cs 3,137,368 2,895,064 2,631,543 2,499,508 2,186,957 1,914,859 
Miscellaneous current liabilities ............. 20,015,690 1,580,232 655,232 A 0SS3B8 252 03-134. deck BILOBA, 
@emeunts due associated companies ......... | ......:: etic. he SES BO eer Eds « 1,103,022 1,378,874 
{ecounts payable ....... ..: TES AUS Bare: 2,813,880 3,883,027 2,827,305 1,367,195 5,112,066 1,362,399 
MemrancOus accruals .................0001 13,289 12,182 ja ROSA ard. ts onc EU Ge oe 
rE ACOH ULE MINS oe ok 3,114,118 2,461,812 2,218,266 1,125,010 799,204 771,339 
Seeured interest. unpaid ©! Uo) 00.005).056% 23,815 27,308 S2.643BGG SAISON Mouser, sew) Qatigky 
Beeencnded- debt fee oe sir. ec SP ees dee cele CPP! AE © AD eanwet he EROY 697,436 606,396 
wewency Teserve 4. locos... 9,301,659 9,301,659 11,801,659 11,801,659 11,801,659 11,801,660 
‘Jasualty and insurance reserve ............. 682,272 650,548 618,795 588,080 668,931 668,931 
mepement iresenve.cis.is ele. 195,551 548,639 LIOOIG Ge ee ed | 173,402 
SPPUSISPONDG sae CR or) kd ee OUD DL ble. oS bigeey 7,248,651 4,311,293 1j328,379) Hol sobs 
Jontributions for extensions .......... ahaa 1,726 BGS pebas. Fash Jebel ate. hiss dO) Wa etteetal 
MeneC-SUPPlUS— Frm. oso lcoesc. es... 40,995,475 34,941,255 23,729,28 23,008,357 22,100,244 17,636,132 

TINGLE, 5 UBS Rea Ldn id iyadna ee $521,242,405 $360,111,990 $338,335,753 $296,490,527 $281,241,516 $239,878.523 

COMBINED EBALAXNCH SHEET, DHCEMBER 31 
(Congzolidated Gas Co. and Affiliated Gas and Electric Cos.) 

_ Assets— 1927 1926 1925 1924 1923 1922 
vand, plant and equipment ................. $748,057,614 $678,416,014 $601,388,798 $555,907,849 $503,109,906 $460,342, 881 
NS Te a ect viapn, sin.’ GND! é iougner bay @pinliond o « 6,754,587 6,898,151 6,608,318 5,988,783 6,446,237 6,505,753 
Temporary loans and investments .......... Pape A NA SOLS SI 8 Oe cal , Pi Pie De levie tae eran Glen, OR he a et 
Se, i Se Oe SD Ce Ty” 13,439,768 10,499,927 10,504,935 10,637,173 8,739,041 13,816,274 
Suemunts! receivabler. ..64). Ji. see I a: 25,672,208 21,551,372 19,288,183 17,449,798 17,561,369 18,877,921 
Mea CATES) Wile, curly esse owli cde. 4,233,507 4,492,619 Moov, Oso nner time me! hivbodornh oomley: 
WMeerials and supplies .....:................ 19,042,777 18,369,056 17,632,296 17,169,472 17,338,033 13,249,440 
| el ow aly a7 SRA) A $842,900,461 $740,227 138 $661,043,619 $607,153,075 $553,194,586 $512.792.269 

Liabilities— 
consolidated Gas Co.'s Common stock, no pa: +$271,999,236 $$217,999,236t$217,999,236 +$217,999,236 $178,224,966 $135,372,120 
Meestocr S50 tpar SPOS C2. Ae. ei2.0e be PTS 15,000,000 15,000,000 15,000,000 14,694,738, ULI RS shore, 
Wammestock (no par value) Ge). v.l... cece £109;200,000"° "et CUE GA Rereaycs, ee Sah tty Bae . BPEBSGRS BM aisgl) 
MICOS. EFOCK oie cei s ww oe ore: 964,421 969,421 1,013,521 964,350 998 350 998 350 
funded eae Pe wieGee. = cOON SS. 6. OLAS 195,644,790 200,394,790 GEHL mee yen 120,491,790 120,492,433 
l@umaners’ deposits .....0ol fi... 00.000 dk 8,512,108 7,797,370 7,246,720 686,49 
MS ln aes ore ee 2,870,297 2.870176 2,870,054 «28693175 13,140,643 46,489,877 
jmumersuntunded «debts....260.8 0005... cca. te 304,500° 59,678,800 179,600 41 ZL AAG 9 discret gaye a 
\ccounts payable & accrued charges ......... 22.667 ,227 23,773,381 19,680,198 18,676,658 15,322,419 14,866,793 
MEMEPOT ANSULANCE. 6 oe eee ee eee eee ees 3,772,833 3,563,664 3,330,614 3,097,702) 10.836.121 11.931.576 
wameeve for retirements ...05...........0054, 5,179,344 5,848,010 5,384,992 4,399,446) CR ae °F ee 
Donniotemiumsiyge5.5.... 0.0085  ounddkge o obeekee JR ee sk 38,072,236 38,085,397 
Waumewe fOr contingencies ... 2.0... 00. eee es 51,242,950 51,242,950 55,016,202 55,016,202 55,016,202 55,016,202 
nantes. PSL es NORE... sf dbee: Oo) Pep dane SR Zhe 11,457,952 7,333,164 BBD) GOTT Te eu eee 
I ack ee soins Cave eves casas 170,542,755 151,089,340 121,366,740 113,861,320 104,139,784 89,539,521 
eT ECO!........ bSU. 2... SUL. $842,900,461 $740,227,138 $661,043,619 $607,153,075 $553,194,586 $512,792,269 
_ *Revenues from gas sales within the City of New York, by the Consolidated Gas Company and its affiliated companies, in 
‘xcess of the statutory rate of $1.00 per thousand cu. ft. of gas sold. Under the authorization of the United States District 


Jourt, the rates fixed by the Public Service Commission on Aug. 30, 1922, remain in force. Pending the final determination of 
je proceedings in Court, these collections in excess of the statutory rate are not included as earnings of the companies. 
‘ecause the United States Supreme Court has dismissed the appeal taken to that Court by the defendant Attorney-General! 


f the State of New York, from the decree adjudging the $1.00 rate confiscatory as to the New York and Queens ‘Gas 
ompany, and because a likewise final result has been reached as to The Bronx Gas and Electric Company, the collections 
if those two companies, in excess of one dollar per thousand. cu ft. of gas sold from June 1, 1923, to Dec. 31, 
fave been transferred from “Suspense” account to “Surplus,” while the full revenues collected during the year 1925 have 
‘een included in the earnings of that year. This was transferred to Surplus Account in accordance with the decision of the 
Inited States Supreme Court on Nov. 29, 1926. +3,600,000 shares in 1926 and 4,320,000 shares in 1927. +1,200,000 shares. 

-NOTE—The figures shown above as of December 31, 1924, vary from those shown for that date, in our 1925 annual 
*port, to the minor extent that in the figures shown on the previous page there have been allocated and included, in the 


1924, incl., 


arious accounts, the assets and liabilities of two small non-operating companies. In previous statements the cost of 


cquiring their entire outstanding capital stock had appeared only in the “Investment” account. 
; COMBINED SUMMARY OF FINANCIAL TRANSACTIONS FOR THE CALENDAR YEAR 1927 


i Resources— Appropriation of Resources— 
“ash MEneeNMetres] 1O2G TS MOS ON eS $10,499,927 Net investment in land. plant and equipment ..... 
valance of earnings carried to surplus account .... 17,281,578  Pfd. stock of Peekskill Lighting & RR. Co. Re- 
Meeror mistirarice 22 TS Oe 209,168 BCU be omni hk CRETE OE IN BREE EES 
“apital stock issued eri ons, ass Cor. ty. 3 148,200,000 Temporary loans and investments ....... or 54 Ses 
(emense IN Misc. investments ...:...¢...62.42- 04 143,563 Central Union Gas Co. First Mige. 5s retired .... 
Hiscellaneous items in Profit and Loss Account Northern Union Gas Co. First Mtge. 5s retired... . 
Meedit) >... Ato 7e7, solo. 2,171,837. Loans repaid to banks and Fire and Liability In- 
| surance Trustees. less increase in other unfunded 
at Ce DE COROT WG cert cee Mattes ole athe 5 Snyge 


Excess of retirements over the amount reserved 


| i therefor during the-year (1927 6. ow. 6 leiden eee 


\ ariation in current assets and liabilities ....... 
—————- CPG a tener Aare te a Oe SLL fu ever Tarn,.c, 01 6c) conc See 
ee SETS GED TS ak WE BIUNNCS INES 134 1024 rn... cca 


r 


$69,641,599 


5.000 
25,700,000 
3,500,000 
1,250,000 


58,659,440 


668,666 
5,641,600 


$165,066,305 


$13,439,768 


{ Officers : G. B. Cortelyou, Pres.; W. R. Addicks, bonell, Asst. Secs.; J. R. Fenniman, W. C. Phelps, M. 
€nior V-P.; H. M. Brundage, V-P.; O. H. Fogg, M. Graham, Asst. Treas’rs.; F. J. Bischoff, 


Jr., Con- 


I -PGs Benjamin Whiteley, V-P. & Treas.; W. C. troller: Frank L. Lambrecht, Aud. of Disbursements: 


‘orris, V-P. & Chief Engr.; H. C. Davidson, Sec.; W. R. Schonfisch, Asst. Aud. of Disbursements, New 


Tank R. Barnitz, F. H. Nickerson and C. M. Car- York. 


ZO 


PUBLIC UTILITIES (Consol. Gas Co. of New York System) 


Trustees: P. A. Rockefeller, Samuel Sloan, Moses Brady, James N. Jarvie, L. B. Gawtry, John D. Ryar 
New York. e 
Office, 130 East 15th St., New York. 


Taylor, G. F. Baker, W. R. Addicks, John A. Garver, 
G. B. Cortelyou, L. M. Greer, D. G. Geddes, N. F. 


THE ASTORIA LIGHT, HEAT & POWER COMPANY 
(Controlled by Consolidated Gas Co. of New York) 


History and Property—Incorporated Jan. 19, 1899, 
n N. Y., and on May 11, 1905, absorbed the Citizens’ 
Mutual Gas Light Co. Owns coal gas plant located at 
Astoria, L. I., with total daily capacity of 20,000,000 cu. 
ft., equipped with 184 furnaces and 1,045 retorts; 
also water gas plant, with total daily capacity of 
66,000,000 cu. ft.; water gas sets, 24. Holders, (in- 
cluding two relief holders capacity, 1,000,000 cu. ft. 
each) 4; capacity 30,000,000 cu. it. Length of mains, 
0.698 mile. Services in ground, 3. Meters, 4. . Prac- 
tically entire output of company is taken by the Con- 
solidated Gas Co! of N-<YijiNorthern Union Gas. Co., 
Central Union Gas Co., Standard Gas Light Co., and 
New Amsterdam Gas €o. Supplies First Ward, 
Borough of Queens, New York City. 

By-Products Produced, year ended Dec. BO La 
Coke. 395,347.44. net tons; coal tak ,amsOen4O8 gals; 
cyanogen, 905,134 Ibs.; ammonia, 840,023 lbs.; am- 
monia sulphate, 7,683,566 Ibsr2 carbon, '72,000°1bs.; 
water gas tar, 9,254,763 gals.; drip oil, 77,384 gals. 

CAPITAL STOCK 

Authorized and outstanding, 520,000 shares of no par 
value. Increased from 480,000 shares to 520,000 shares 
in March, 1927. All owned by Consolidated Gas Co. 


Annual Meeting—Monday prece 
in January. 


ding last Thursda 


| 
fe | 2 


ia | y 
| 


Sea 


GAS OUTPUT (CUBIC FEET) YBARS ENDED DECEMBER | r 


Gas on hand Jan. 1 
Made during year— 


Goal ie. 


“Botal 2. 


1927 


20,471,000 
5,852,876,000 


1926 


14,052,000 


6,403,522,000 
15,704,582,000 14,515,126,000 


Transferred to other 


COs. 


Sold to public 


Used by Company 


Total 


Onphande Dec. 312. 


*As this Company is a manufacturing company only, the g 
used, amounting to 21,175,600 cu. ft. is included with amou: 
transferred to other companies. 


21,557,458,000 20,932,700,000 
21,568,181,700 20,897,576,500 


ey dae 249,300 277,800 

‘ 14,374,700 

Re eae 21,568,431,000 20,912,229,000 
9,498,000 20,471,000 


1925. 
19,984,04 


6,250,125,01 


13,185,117,0) 

19,455,226,0: 

19,427,869,1. 
25 


593 


13,049,6) 


19,441,174,0) 


14,052,0) 


Dividends—A dividend: of 444% was paid in 191; 
1915 to 1921, inclusive, 6% per annum; 1922, 79; 


1923 to 1927, inclusive, $5 per share each. 


Shars 


changed to no par on basis of two no par value shar; 
for each share of the par value of $100 in 1922. | 


FUNDED DEBT 


) 
\ 


of New York. None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Gross earnings © c4:3).;.!.. 6. fa ONE. . eR NG. $3,893,965 $3,870,809 $3,878,647 $3,731,645 $3,213,627 $3,215,°8 
Operating expenses and taxes ...... 1,309,386 1,408,622 1,355,081 1,270,980 1,197,355 973,. 
Netearnings.: (iis. {... QA Veh OST). Bee $2,584,579 $2,462,187 $2,523,566 $2,460,665 $2,016,272 $2,242,2 
Other Ancome 5 es) PIN ee lals >, ene Slam nesi deta 435,015 350,198 304.056 304,369 303,466 366,(2 
TOtal income “ii v.l5 ose I eee $3,019,594 $2,812,385 $2,827,622 $2,765,034 $2,319,738 $2,608,'4 
Ititerest) etc, Oba Qoscl oo. BAe ak ws. SE 128,978 48,341 85.107 124,253 41,678 - 650,. 
Metcincomes ee APR AOSh ... 7 SOQmaes @2800616 $2,764,044 $2,742,515 $2,640,781 $2,278,060 $2,938, 
ST) Sev CR GL S eee Seok seule chris ze cate ee wo lov =. a) cena 2,545,556 2,400,000 2,400.000 2,250,000 2,250,000 50,10 
Surplus after ‘dividetids . ...A0050.......<se ane $345,060 $364,044 $342,515 $390,781 $28,060 $1,108,'9 
*Dividends charged to surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Fixed, capital 5. one) bk oete i: so wae es $29,962,191 $29,294,400 $28,881,270 $28,625,668 $27,814,058  $26,385,;7 
Miscellaneous investments, %...-m. te -seeft ne ie 381,332 360,697 337.108 315,481 297,218 297, 8 
Cash... ichiniyets toch oak ela t > > tna aii 1,124,025 747,350 659,576 1,239,398 826,095 149,.9 
INCCOMUNtS MEECEIVADIC |e cscne cise edie icre ern aise: 1,108,601 1,560,439 25 25 16 20 
Other current assets (excluding assoc. cos.).... 3,057 32,120 136,145 122,127 91,556 369 24 
Materials and supplies ........ ees .. Same eis 2,952,649 2,418,823 2,299,319 2,427,919 2,827,431 2,108 3¢ 
Tnvestmentsnin atti cos. ieee heat eunk seo 5,607,350 12,150,000 6,222,464 5,993,183 6,009,951 13,6661! 
Suspense) . £5. dqkts «ice chee: meme. scent tice 28,186. . 27,793 15,213 15,240 186 3528 
1 $41,107,391 $46,591,622 $38,551,120 $38,739,041 $37,866,511  $43,0103. 
Liabilities— =| 
Gapital- stock: 2). <c). 2-5 tae Gh eee Saree $26,000,000 $24,000,000 $24,000,000 $22,500,000 $22,500,000 $22,50001 
Advances from associated companies ......... 500,000 *8 000,000 700,000 1,400,000 28,983 1752 
Taxes: accrued cocci ogtes 6 cic) c ree i eele tonal suerete 5135289 548,096 509,473 456,672 432,032 3266 
Contingency reserve ........usieeee.. Ue sun ia 2,906,167 2,906,167 2,906,167 2,906.167 _ 2,906,167 2,90€ 6 
Accounts, Payable, tee sao ap aimee ones meeenecaes 617,739 919,845 612,327 2,028,263 2,988,239 8,1723 
Retirement & miscellaneous reserves ......... 714,939 607,652 521,178 477,470 435,794 37:7 
DESH R ligase Co buie lee ORs 9.915.257 9,609,862 —-9,301.975 8,970,469. 8,575,296 8, 5ax/6 
Total’ Meier et ores EIR $41,167,301 $46,591,622 $38,551,120 $38,739,041 $37,866,511 $43,0103 
*Notes payable. 
Officers: W. Cullen Morris, Pres.; H. M. Brundage, Schonfisch, Asst. Aud. of Disbursements, Ee 
Sec. C. M. Carbonell, Asst. Sec.; H. C. Davidson, choff, Jr., Controller, New Work i + ie | 
Asst. See.20(FivHy Nickerson, "Asst: Sec.’ Benjamin Directors: George F. Baker, Nicholas F. Bri) 


Whiteley, Treas.; J. R. Feniman, Asst. Treas.; W. 
C. Phelps, Asst’ Treas.; M. M. Graham, Asst. Treas. ; 
ted ap Aud. 


Lambrecht, of Disbursements: W. F. 


THE BRONX GAS & ELECTRIC COMPANY 


(Controlled by Consolidated Gas Co. of New York) 
History and Property—Incorporated Sept. 5, 1893, 

in N. Y., to do gas and electric lighting, etc., in West- 

chester and vicinity. Supplies with gas and electricity 


Geo. B. Cortelyou, Donald G. Geddes, John A. Gar?! 
W. Cullen Morris. 

Offices, Astoria, N. Y., and 130 East 15th St., ‘WV 
York. 


all that section of Bronx County lying east at 
Bronx River formerly the town of Westchester” 
clusive of the incorporated Village of Williamsbes 


Franchises, perpetual and exclusive east of Bronx Riv - 
er. Owns water gas manufacturing plant, located at 
Zerega Ave., Unionport, Bronx, N. Y., with a rated 
capacity of 2,000,000 cu. ft., and one gas holder with 
a Storage capacity of 5,000,000 cu. ft. Also a substa- 
tion of 10,000 k.w. capacity. Company purchases its 
power. Miles of overheal wire, 1,115.80; underground 
sables, 48.40 miles; transmission cables, 9.05 miles. 


Rate Schedule—Rate now charged for gas under 
schedule prescribed by the Public Service Commis- 
sion: Maximum, $1.45-per M. cu. ft.; minimum, $1.25 
ie M. cu. ft. 


ip OPERATING STATISTICS, DECEMBER 31 

i “ 1927 1926 1925 
Miles Pree ast MAINS. )5.4 4. « 141.17 124.07 106.28 
*No. of active gas meters .. 29 316 20,816 17,498 


Gas sold to public (cu. ft.) 657,305,200 560,050,000 450,252,500 


Hime of electric’ meters. ...°. 33,269 23,926 18,980 
Sales of electricity (k.w.h.) 18,688,203 14,392,561 11,934,186 
‘Municipal street lamps ... 5,120 4.19() 


4,571 


j CAPITAL STOCK 
Authorized and outstanding 75,000 shares of no par 
value. The Consolidated Gas Co. of New York owns 
all the outstanding stock. 

_ Annual Meeting—Friday preceding third Tuesday 
in January. 

_ Dividends—Dividends have been paid as follows: 
(1901, 15%; 1902, 16%; 1903, 5%; 1904, 9%; 1906 to 
1913, 5% per annum; 1914 to 1917, 6%; none there- 
after until 1923, when 6% was paid; 1924, none; 1925, 
16%, including a deficiency in prior years; 1926, 4% on 
par value stock and $3.75 on no par stock; 1927, $5 
per share. 


PUBLIC UTILITIES 


FUNDED DEBT 


$6,000 FIRST MORTGAGE 5% GOLD BONDS; DUE JANUARY 
2, 1951 


Dated January 2, 1901. 
, Interest Payable January and July 1 at New York 
Trust Co., New York, Trustee. Authorized $500,000 ; 
outstanding, Dec. 31, 1927, $6,000. This issue has 
been recalled. 

fo 

$1,105,000 FIRST & REFUNDING MORTGAGE GOLD 5s; DUE 

JULY 1, 1960 


Dated July 1, 1910. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American 
New York. 

Provisions of Issue—Authorized, $1,500,000; out- 
standing, $1,105,000, $493,000 of which were issued 
in exchange for old First Mortgage bonds. 

Callability—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—A sinking fund was provided suffi- 
cient to amortize discount on bonds in 10 years from 
date of issue. 

Security—A first lien on entire property, subject to 
$6,000 outstanding First Mortgage 5% bonds. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. ; 

Original Offering—First publicly offered in June, 
1910, at 95 and interest, by Chas. D. Barney & Co., 
New York and Philadelphia. 


Exchange Irving Trust 


Cor. 


|! INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
SURES Ree... RR Qe ewe ce es *$2,444,214 *$1,987,466 $1,570,974 $1,083,160 *$959,679 *$831,742 
Operating expenses and.taxes ...........+.-- 1,611,987 1,342,955 1,107,476 897,086 805,044 638,219 
|S Sg a $832,227 $644,511 $463,498 $186,074 $154,635 $193,523 
ARE OS ce we ee eps pee ae 129,884 129,529 240,704 162,257 111,446 85,950 
RR 8 a. BIS x wi Lote pea pee ey 375,000 263,210 TF7, 540 ipetn ion. . 29190 ony . ee teesl ave sy. 
Miasifor yeat...........-.-.-.FaedL swale $327,343 $251,772 «$144,954 «$23,817 ~—SS«#$:13,999 $107,573 
Times Interest Earned ............... pee Ts: ; .40 4.98 1.92 1.15 1.39 225 
*Includes other income of $1,347 in 1922, $1,753 in 1923, $278 in 1926 and $340 in 1927. +tIncludes deficiency in prior 


years. 
Sd GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
(SE a ee ee oo $7,566,033 $6,149,135 $5,019,599 $3,928,860 $3,052,784 $2,250,439 
ee Ce ree os 265,813 118,628 . 120,885 209'834 149,214 56,189 
_Accounts receivable, City of New York ....... 301,849 184,657 
‘Consumers’ accounts, receivable ............. 366,163 379,813 537,592 451,552 83,646 79,205 
Wameereaccounts receivable .................. | 45,753 22124 
t MMPTTE NEGA ITT At Lil .COSs 5s susie «ps. cleo diosa s dctnee ob LAS | (WEE A Seed TLE, ca Swan eed) aE Uae, DT OP DL gt Pe, 
Miscellaneous MEMS CLT CLUS EG resists carat ater tect ne 11,318 6,884 23380 EE Aa A Sete Sey h PRET es 
Prepayments <n OPetighON CA Se IU eRe mE oe Sd eet ee TOA aa e ie kee ieee 1,578 2,885 
Meenleceposits! 0.2). 880.2. 02) eed itive: 28,175 28,200 28,000 28,250 28,075 28,175 
Materials PeCmSITO DIES [eure cps. \ cite oer aere dor 241,676 249 299 244,187 245,026 183,325 137,315 
petal cect $8,480,878 $6,931,959 $5,952,652 $4,863,522 $3,846,224 $2,761,589 
jabilities— 

i! I cis coc oe cubs OL. TTY $3,750,000 $3,750,000 $486,500 $486,500 $486,500 $486,500 
| SE A ee 1,111,000 1,111,000 1,111,000 1,111,000 1,110,000 1,110,000 
TR nS a on. aio vp mreprmwer sd « ays 110,572 104,481 81,092 43,628 18,028 49,782 
|e a ia al a ie *1,595,000 *395,000 3,100,000 21300, 000. 7 iesess os 500,000 
i MUEIAVADIC 00... 0. ee we peepee ge cnccee 145,295 165,965 105,949 OL ORSGEAD. o..000- ca) Lee tee: 
Consumers’ PEO SILC Phe c  e s RE RORES ate whe ee ee 290,741 208,582 185,137 141,443 106,712 80,801 
Other current liabilities .......0......0.00.0.. 36,199 Sr a2 237,869 218,575 1,799,271 267,955 
PIMITCrEdHS ........-- 0s ocla@meueads loaves: 76,8600 4 G4 AY. STOR R PA sige le ae te 
MNETCBOTVES 6. Ary bi soca eesca dace oe can 299,429 278,694 107,484 303,981 185,461 122,980 
RES ne Nt as 1,142,642 810,639 537,621 166,842 140,252 143,571 
Re.) feist... ell. lewtue.2 $8,480,878 $6,931,959 $5,952,652 $4,863,522 $3,846,224 $2,761,589 


*Advances from affiliated companies. 
\ Officers: Eugene H. Rosenquest, Pres. & Gen. Mgr.; 
J. R. Fenniman, Sec. & Asst. Treas.; W. A. Root, 


a W. L. Diehl, Asst. Sec.; F. L. Hallock, Asst. 
| See. 


_ History and Property—Incorporated Nov. 1, 1897, 
in N. Y.; consolidation of company of same name with 
the New York & East River Gas Co. and Equitable 


s 


@ 


> 


Directors: W. R. Addicks, N. F. Brady, Geo. B 
Cortelyou, John A. Garver, T. E. Murray, P. A. 
Rockefeller, O. H. Fogg, New York. 

General Office, 43 Westchester Square, New York. 


ie NEW AMSTERDAM GAS COMPANY 

| (Controlled by Consolidated Gas Co. of New York) 
New York Carbide & Aceteylene Co.; $1,000,000 stock 

and $1,000,000 bonds of East River Gas Co., of Long 

Island City; $3,500,000 stock of Central Union Gas 


| Gas Light Co. Owns entire $7,000,000 stock of the Co. of New York, and $740,000 stock of Northern 


Union Gas Co. Guarantees, principal and interest of 
$3,250,000 bonds of Central Union Gas Co. 
Supplies gas to Borough of Manhattan from Canal 
St. to 137th St., North River to East River, and 
through East River Gas Co. of Long Island City, the 
first Ward of Borough of Queens. Owns a water gas 
plant at Ravenswood, Long Island ‘City ** no. ot sets, 
16; capacity 36,000,000 cu. ft. per day. No. of gas 
holders, 5; capacity, 17,900,000 cu. ft. 
OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
Miles of mains ..;. 384.4 VAS 371.73 
No. of active meters 111,493 108,877 108,516 


Gas sales (cu: ft.)..  4,559,156,000 4,931,957,700 4,565,097,100 

Gas Output, year ended Dec. 31, 1927—Gas on hand 
Jan. 1, 1927, 13,941,000 cu. ft.; gas made, 1,384,587,000 
cu. ft.; gas received from other cos., 4,728,310.000 cu. 
ft-—total, 6,126,838,000 cu. ft. Gas transferred to 
other companies, 1,385,600,000 cu. ft. sold to 'con- 
sumers, 4,559,156,000 cu. ft.: used by company, 0,644,- 
000 cu. ft.—total, 5,954,400,000 cu. ft. Gas on hand 
Dec. 31 1927, 12,928,000 cu. ft. Gas unaccounted for, 
159,510,000 cu. ft. 

By-Products produced in 1927 : 923,673 gals. of water 
gas tar and 162,565 gals. of drip oil. 

Prices—-General consumers service: First 100,090 
cu. ft. per meter per month, $1.15 per M cu. fi ext 
200,000 cu. ft., $1.10 per M. cu. ft.; next 300,000 cu. 
ft., $1.05 per M. cu. ft.: next 400,000 cu. Tt.) ot, 00 per 
M. cu. ft.: all over 1,000,000 cu. ft. per meter per 
month, 95c. per M. cu. ft. Municipal service: At POG: 
per 1,000 cu. ft. metered. Prepayment meter service : 
East 1,000 cu. ft. metered $1.15 per M. cu. ft. Whole- 
sale service: First 2,000 cu. ft. $2.50 ‘pez month for 
each 100 cu. ft.; for next 18,000 cu. ft. $2.00 per 
month: for all over 20,000 cu. ft., $1.60 per month. 
These prices for wholesale service apply to maximum 
24-hour use of gas at any time within the months of 
November to April, inclusive, and are in addition to 
6c. per hundred cu. ft. of gas metered. For a customer 
making no use of gas under the wholesale service 
classification at any time within the months of Nov- 
eember to April, inclusive, the rate for the gas fur- 
nished under this service classification during the 
months of May to October, inclusive shall be:$1.20 
for the first 200 cu. ft. (or less) of gas per meter per 
month, and 6c. per 100 cu. ft. for all additional quanti- 
ties of gas metered. Heating service: (a) For build- 
ings heated by steam-—first 1,000 sq. Le Ole edilt= 
valent cast iron steam radiation, 24c.: for next 1.000 
sq. ft., 22c.; for next 1,000 sq. ft., 20c.; for next 1,000 
sq, it., 1S¢.; for next 1,000.sqi it., fOexy Tor. next 5,000 
sq. ft., 14c.; for all equivalent cast iron steam radiation 
over 10,000 sq. ft., 12c. These prices for buildings 
heated by steam are in addition to 7M%c. per 100 cu. it. 
of gas metered; (b) for buildings heated by hot 
water or hot air systems—-the charge in addition to 
7\4c. per 100 cu. ft. of gas metered shall be determined 
by obtaining the equivalent amount o! cast iron steam 
radiation required. 


CAPITAL STOCE 

Authorized, $13,000,000 Common and $10,000,000 
5% cumulative Pfid.; outstanding, $12,161,800 Com- 
mon and $8,997,500 Pfd.; par, $100. The Consolidated 
Gas Co. owns the entire outstanding Pid. and Common 
stock, having exchanged its 6% debentures for this 
stock, at rate of $50 and $26 per share, respectively. 

Annual Meeting—First Thursday in March. 


Dividends—None paid. 
FUNDED DEBT 


(Arranged in Order of ‘Mortgage Priority) 
1 


$3,500,000 HQUITABLE GAS LIGHT COMPAWY CONSOLI- 
DATED (HOW FIEST) GOLD 58; DUB MARCH i, 1022 


Dated March 1, 1892. 

Interest Payable March and September 1, at Cen- 
tral Union Trust Co., New York. 

Denomination—Coupon, $1,000. 

Trustee—Central Union Trust Co., New York. 


PUBLIC UTILITIES (New Amsterdam Gas Co.) 


LV, Wid ac Sictotht Rie a malate te waar encom 98 94%4 88 86 


Provisions of Issue—Authorized, $4,000,000. 2 | 
Security—A first lien on property of old Equitabl | 
Gas Light Co. Assumed by New Amsterdam Gas Cc 
Prior in lien to $10,635,000 New Amsterdam Gas Cc 
First Consolidated 5s which provide for retiremen) 
Tax Provisions—Company does not pay Norme 
Federal Income Tax. : at 
Listed—New York Stock Exchange. i 
Price Range— be 
1927 1926 1925 1924 1923 1922. 


Flies, Pai ae oti 102. 10034 100% 100 95 945 


Tages d 4 wurde 99% 9914 9914 93% 93 92) 
Z 


$3,500,000 WHW YORK & HAST RIVER GAS COMPANY (ay 
TIRE ISSUE) PIRST MORTGAGE GOLD 5s; DUE JANUAR 
1, 1944 4 


Dated February 15, 1894. | 
Interest Payable January and July 1, at Guarant 
Trust Co., New York. 4 
Denomination—Coupon, $1,000; principal may b 
registered. 3 
Trustee—Guaranty Trust Co., New York. 
Security—A first lien on entire property of forme 
New York & East River Gas Co., covering 12 acre 
in Ravenswood, L. I., with gas holders, mains, etc 
supplying gas in Queens and Manhattan borough! 
Assumed by New Amsterdam Gas Co. Prior in lie 
to $1,500,000 New York & East River Gas Co. Fir! 
Consol. 5s and $10,635,000 New Amsterdam Gas © 
First Consolidated 5s. 4 
Tax Provisions—Company does not pay Norm 
Federal Income Tax. | 
Price Range— 4 
1927 1926 1925 19241923 1922 2ame 


i 


Bite hy Wise oc ica *102% *100 98% 96% 93 93 75) 
owt SReI oA *09014, *96 bid bid bid: bid’. iid 
*High and low bid prices. i 
(3) — , 


$1,500,000 NEW YORK & HAST RIVER GAS COMPANY FIR}! 
CONSOLIDATED MORTGAGE GOLD 55; DUE JANUARY | 
1945 


Dated January 1, 1895 . 
Interest Payable January and July 1, at Nation 
City Bank, New York. . | 
Denomination—Coupon, $1,000; principal may |: 
registered. q 
Trustee—American Exchange Irving Trust ©, 
New York. 
Provisions of Issue—Originally authorized $5,00( 
000 of which $3,500,000 are reserved to retire tl 
$3,500,000 New York & East River Gas Co. Fir, 
Gold 5s. y 
Security—A second lien on property of former Ne’ 
York & East River Gas Co. Prior in lien to $10,63:- 
000 New Amsterdam Gas Co. First Consol. 5s, whit 
provide for retirement. Assumed by New Amsterda) 
Gas Co. | 
Tax Provisions—Company does not pay Norm 
Federal Income Tax. d, | 


} 


| 
| 


re | 

(4) = 
$10,635,000 NEW AMSTERDAM GAS COMPANY FIRST CO- 
SOLIDATED MORTGAGE GOLD 5s; DUE JANUARY 1, 18 

| 


Dated January 1, 1898. 4 
Interest Payable January and July 1, at Nation! 
City: Bank, New York. | a 
Denomination—Coupon, $1,000; principal may ? 
registered; exchangeable for fully registered bonds. 
Trustee—Central Union Trust Co., New York. 
Provisions of Issue—Authorized, $20,000,000, ! 
which $9,000,000 are reserved for retirement of priv 
liens and $365,000 for extensions and improvements 
Security—A direct lien on all property of compat, 
subject to the underlying mortgages described abo, 
for the retirement of which bonds of this issue ar 
reserved. 
Tax Provisions—Company pays Normal Federal I- 
come Tax up to 2%. A 
Price Range— | . 


G 1927-1926. 1925 1924 19 
High: hee toe CHICK E See ald 10134 .9834 95 91% a 


:| 


PUBLIC UTILITIES (Consol. Gas Co. of New York System) 


INCOMEB ACCOUNT, YHARS ENDED DHCEMBERB 31 
bh (Including Hast River Gas Co. of Long Island City) 


| 1927 1926 1925 1924 1923 1922 
“oss Bee nIN SSH, Gt . ca Pee eee.» late, Que $5,848,029 $6,872,950 $5,918,830 $5,890,983 $6,148,112 $6,292,193 
)perating expenses, taxes, etc............... 4,342,895 5,028,894 4,829,991 4,642,270 4,583,219 4,410,939 
Seeearnings,®. 2052...) mhaeobe.... ale ars $1,505,134 $1,844,056 $1,088,839 $1,248,713 $1,564,893 $1,881,254 
MICO OeVEL..CCS... s.. a PEE... the 225 98,018 83,410 46,077 25,127 30,464 31,104 
ie tncome. © be... , aa SS... SRE $1,603,152 $1,927,466 $1,134,916 $1,273,840 $1,595,357 $1,912,358 
mererest, Peta sd. newts... ALE OES 1,861,995 1,801,583 1,811,745 1,741,685 1,760,757 1,763,160 
Memtttsfor-Vearuoie.. .. had. ... SEE $258,843 *$125,883 $676,829 +$467,845 $165,400 *$149 198 
i@mes Interest, Harned ...//.......... 00.5... 0.86 1.07 0.62 0.73 0.91 1.08 
_ *Surplus. +Excludes gas sales suspense. 
| GENERAL RBALANCE SHEET, DECEMBER 31 
¢ Assets— 1927 1926 1925 1924 1923 1922 
‘ixed Merptal Seti es es. Geant. Kredi SRS $49,608,914 $49,059,762  $49,629822 $49,324,501 $48,295,168 $48,106,225 
/avestments in associated companies .......... 5,300 600 557,612 357.612 357,612 357,612 
‘ther miscellaneous investments ............. 1,460,944 1,901,251 242,816 170,589 192,017 192,017 
Me ae ge de oe 478,703 675,274 714,529 456,206 533,302 423,573 
\uecounts receivable City of New York .........__........ 30,420 33,421 25,730 35,749 
omsumers’ accounts receivable .............. atl 655,492 358,337 343,100 299,583 343,225 
ther current a Sena ara NN 26,608 211,309 169,659 143,249 88,069 
W@eemials and supplies .....)0.....6.0. 0200... 740,880 653,800 769,786 725,808 938,294 730,635 
MU OOMIDAMIES ee Pp etn mete date “aed ede 200,000 39,084 276,310 
CME An ane okt ek kk ee | heehee C40 eects en 5,568 T33:217, 23,743 
EES ere Me as en: 352 686 Beek ae MAL. OL ag ae iT WE enable Ap tae liens Saaremaa La 
Meeeoosits 57s... POEL 423,079 33,080 26,079 BOUL erate ee 
‘rofit SEO or keys att RNEN ER ID Peete 6,424,055 6,153,069 7,846,949 7,218,435 7,083,369 6,911,028 
\ ae og a USS OR ee ea $59,705,265 $59,133,354 $60,387,659 $59,030,978 $58,040,625 $57,488,186 
Jabilities— 
aBital BE ee ie ea ae US, $21,159,300 $21,159,300 $21,159,300 $21,159,300 $21,165,000 $21,165,000 
‘unded ENR 9 fg 1 BI eae he 19,135,000 19,135,000 19,135,000 19,135,000 19,135,000. 19,135,000 
eos acavernces.srom-assoc. cos... ir | USEC 5,000,000 5,000,000 5,000,000 
ther advances from associated companies .... 13,450,000 12,050,000 12,600,000 5,600,000 6,302,778 4,872,744 
De ote rer LYON OO AAELBY 800,000 on el 1 000:000 >> (aan? 1,150,000 
eC oe... OCAIO. OTA eb. 895,566 904,769 901,268 894,141 1,080,267 935,093 
WE CC VIOSITS A vein oe 539,168 485,229 436,892 389,409 350,668 335,456 
Were untunded debt: 0... SS, 1,039,581 1,041,592 898,160 1,095,351 684,365 833,289 
asualties, insurance and other reserves ...... 225,206 190,209 192,807 176,852 190,043 190,043 
Jontingency and retirement reserves ......... "Oran sat 3,349,257 3,573,028 3,750,324 3,879,224 3,871,561 
@emnputions for’extensions .:..........0).0..0° °° oe: EOS Taek ay tO ah: REI INEST CGT. BR 
IRON Rte haters Oh OR ALE 1,459,723 830,601 25F co > MEE. 
Waeetlaneous suspense .................0. 4. OLS 2 RRS OLASL 8? Seer. 8 esr + IEE, 202 SCE eel. | 
| os Attest Ee an Sad $59,705,265 $59,133,354 $60,387,659. $59,030,978 $58,040,625 $57,488,186 


| Officers: G. W. Doane, Pres.; G. H. Church, V-P.; 
seo. W. Parkhurst, V-P. & Sec.; Louis H. Werner, 


} P.; Geo. Lange, Treas. & Asst. Sec. 


Directors: G. B. Cortelyou, N. F. Brady, L. B. 
Gawtry, W. A. Simonson, G.. H. Church, G:. W. 
Doane, Edgar Palmer, John A. Garver. 


Offices, 130 E. 15th St., New York. 


CENTRAL UNION GAS COMPANY 


| History and Property—Incorporated July 13, 1897, 
aN. Y. Owns $760,000 of the $3,750,000 stock of the 
forthern Union Gas Co., the remainder being owned 
y the Consolidated Gas Co. of N. Y. and New Am- 
serdam Gas Co. Operates in the 23d Ward, Borough 
{the Bronx. Plant is located at 138th St., Locust Ave. 
nd East River, The Bronx. Water gas sets, 5; total 
aily capacity, 8,506,000 cu. ft. Coal gas plant: No. of 
‘torts, 171; total daily capacity, 3,800,000 cu. ft. 
folders, 4; total capacity, 8,506,000 cu. ft., including 
lief holder of 300,000 cu. ft. 
j OPERATING STATISTICS, DECEMBER 31 


" | 1927 1926 1925 
iiles of gas mains ........ 174.51 173.37 169.9 
0. of active meters ...... 131,229 127,812 124,605 


jas sales (M. cu. ft.) 3,490,350.2 3,639,823.1 3,312,365.7 
| By Products produced during 1926—Tons of coke, 57,103; 
‘us. of coal tar, 944,458; Ibs. of cyanogen, 122,407: Ibs. of am- 
jomia, 142,233; lbs. of ammonia sulphate, 983,474; gals. of 
jater gas tar, 1,103,469; gals. of drip oil, 30,220. 

' Prices—General service: First 100,000 cu. ft. of gas 
“t meter per month, $1.15 per M cu. ft.; next 200,000 
i. ft., $1.10 per M cu. ft.; next 300,000 cu. ft., $1.05 per 
{ Cul. ft.; next 400,000 cu. ft., $1 per M cu. ft.; all over 
000,000 cu. ft. of gas per meter per month, 95c. per 
i cu. ft. Prepayment meter service: Each 1,000 cu. 
Va gas per month, $1.15 per M cu. ft. Wholesale 
“rvice: For first 2,000 cu. ft., $2.50 per*month for each 
20 ct. ft.; for next 18,000 cu. ft., $2 per month for 
ich 100 cu. it.; for all over 20,000 cu. ft., $1.60 per 
it for each 100 cu. ft. The wholesale service rate 


to maximum 24-hour use of gas at any time 


o 0 "6 fel 'o 


(Controlled by Consolidated Gas Co. of New York, through New Amsterdam Gas Co.) 


within the months of November to April, inclusive, and 
is in addition to 6c. per 100 cu. ft. of gas metered. If 
a customer makes no use of gas under the wholesale 
service classification at any time within the months of 
November to April inclusive, the rate for the gas fur- 
nished under this classification during the months of 
May to October inclusive shall be $1.20 for the first 200 
cu. ft. (or less) of gas per meter per month, and 6c. 
per 100 cu. ft. for all additional quantities of gas me- 
tered. Heating service: (a) For buildings heated by 
steam—for the first 1,000 sq. ft. of equivalent cast iron 
steam radiation, 24c.; for the next 1,000 sq. ft., 22c. ; for 
the next 1,000 sq. ft., 20%; for the next 1,000 sq. ft. 
18c.; for the next 1,000 sq. ft., 16c.; for the next 5,000 
sq. ft., 14c.; for all equivalent cast iron steam radiation 
over 10,000 sq. ft., 12c. These rates for buildings 
heated by steam are in addition to 7M%c. per 100 cu. ft. 
of gas metered; (b) for buildings heated by Het water 
or hot air systems, charges in addition to 7c. per 
100 cu. ft. of gas metered shall be determined by ob- 
taining the equivalent amount of cast iron steam radi- 


ation required. 
CAPITAL STOCK 


Authorized and outstanding, $3,500,000; par, $100. 
All owned by New Amsterdam Gas Co, 
Annual Meeting—Monday preceding third Tuesday 
in January. 
Dividends—None paid since 1905. 
FUNDED DEBT ‘ 
None. 


758 PUBLIC UTILITIES (Consol. Gas Co. of New York System) 
—————————————— SSS 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 if 
1927 1926 1925 1924 1923 1922a a 
Grogs) "earnings 13 BRIG 0. Lees. oe. 3). UE $4,090,128 $4,310,526 $3,596,540. $3,688,928 $4,008,485 $4,044,917 
+Operating expenses, taxes, etc.........08.2.5. 3,639,229 3,601,503 3,317,044 3,220,384 3,302,914 3,239,96( 
Netiedtningsl shar hes 3. GT VAR. Vials $450,899 $709,023 $278,896 $468,544 $705,571 $804,95;, 
@phet income hop Hii os. eS AS. otis cl Meee 278,531 341,565 284,546 244,822 259,360 250,21; 
Tétal thceomec’ LOT. 6 OROLSSUEs 3 Nera $729,430 $1,050,588 $563,442 $713,366 $964,931 $1,055,171. 
Fixeditharges. 12 aot... GORA. ae Se 129,966 211,214 210,313 212,719 227,324 267,72 
Surplas for yeardis 222 .00E SOFT. Beene es $599,464 $839,374 $353,129 $500,647 $737,607 $787,44(. 
Times Fixed Charges Earned ................ 5.61] ~ 4.97 2.68 385 4.24 3.9. 
+Includes rentals. 
GENERAL BALANCE SHEET, DECEMBER 31 i | 
Assets— 1927 1926 1925 1924 1923 1922 
Fixed capital Ce put, ty umes aoe ee $11,704,098 $11,421,719 $11,327,789 $11,598,749 $11,416,484 ar 
Stocks of associated companies ............6+- 254,200 250,300 250,300 250,300 250,300 250,30! 
OfthePinvesti-secunities™: .)..nacke poe an ents ees 114,553 109,058 102,510 97,007 102,935 102,93) 
Gate. cig: RR 72. ee ee ng laa 461,436 346,359 412,403 396,700 507,651 310,13! 
Necoltits receivable i is ia acne Man eke Giece sbegare 460,976 390,707 399,450 316,618 276,055 426,77 
Interest and dividends receivable.............+. 7 4,924 3,958 y , tee 
Special deposits for coupons and other charges 450 1,850 L775 800 2,650 155 
Materials and. supplies” :.: quae eee tie ee shee 233,656 213,235 454,710 368,792 386,145 316,91 
Temporary advances to assoc. COS. ......++++-- 3,750,000 7,050,000 5,900,000 5,100,000 4,400,000 4,100,00 
Othee euspensess 4) hd Nuce ae ele. eeeemeee 3,991 4,391 6,881 3,996 3,530 17,21 
ATO OCEANS IRE N  e pee $16,983,367 $19,787,626. $18,855,825 $18,132,969 $17,345,757 $16,684,32 
Liabilities— ae | 
CODIELT SOC E RP OM te Geen ata $3,500,000 $3,500,000 $3,500,000 $3,500,000 $3,500,000 $3,500,00 
Bunded debt cecal pide fs Sines ers F opines Sept Cees Pe eee te 3,500,000 3,500,000 3,500,000 3,500,000 3,500,00 
Other. nnfiindeds -Gebty 2. s:esroagcs eats <6 Tare BO TACCE PERVERT ooo" ue ey A Ble Shecy 5 3,489 . 2,762 1,78 
Taxes, Accruéd 1 Ana - Bo ce AMBIEN ers Cte eae 498,317 524,803 430,493 429,306 440,879 366,94 
Bills: payable rccar sh s+ denveee eo GER NODS) ORGS: So] ARO DA AG tas eeeteielam er 250,00 
Gopsiumers?, deposits” 65 0 Qeeietes ses oes 405,263 Tenn 343,271 305,042 ee a me 
Accts: payable tosassoc. cosppy .LURs.. .'. NG. 100. 7) See 70,000 4 , 461,05 
Miscellaneous accounts payable .........5..44. 382,291 284,2195 oe ; oS 1166278 168,54 
Matured interest sunpaid)< vee nwa qe. +o -Giemene 450 1,850 1,778) i... BE eee sevens 
Miscellaneous accrued liabilities ............-. 7,678 4,924 3058. cose is ane See a | 
Intenest saccriied prs... «odes OT ge 2 + Releo Ae £93,154 173,630 152,378 131,932 113,89 93,0- 
Gomiumnoencys FESETVES oo... SEs e+ suc bie se wis a Ge 1,841,180 1,841,180 1,841,180 1,841,180 1,841,180 1,841,18 
Retirement. reservec.....: gta ore. +. 6. ORNS 175,950 116,932 232,854 439,480 425,979 385,92 
Miscellaneous reserves: 2.54. css: «eee bs 119,435 112,299 102,010 96,506 102,435 102,4< 
Contribution for ExfenSIONS ccs --.....ue 6 cactanese supose mute ne + emaelei ie 1.523 MEAS MO ipnets Osiris - oman 
Gas sales: suspense) aes... OSDOEG OOS. / -Gha NGO Dae OP hek ea lCeg (+ Ree 1,022,037 605,945 193,493 Sanger || 
SOL GUTS FEMSUEDIUS Wane oak te eet ts ae eae ame 9,859,669 9,279,217 7,422,u65 7,070,060 6,510,312 5,773,2° 
Totaly. «eee 3 ee 6 ee pom ore eee he $16,983,367 $19,787,626 $18,855,825 $18,132,969 $17,345,757 $16,684,3, 


Officers: Geo. W. Doane, Pres.; Geo. W. Parkhurst, 
ViP. & ‘Sec!:: Atthur HO Hall) VeP.; C.7G...Duay, 
Treas.: Peter Ebert, Asst. Sec.; Geo. Lange, Asst. 
Treas.; Wm. J. MacDaniels, Asst. Treas. New York. 


NORTHERN UNION GAS COMPANY 


(Controlled Jointly by Consolidated Gas Co. of N. Vics 

History and Property—Incorporated Sept. 30, 1897, 
in N. Y. Company has one holder with capacity of 
750,000 cu. ft. All the gas used by company is pur- 
chased from its affiliated companies, the amount pur- 
chased in 1927 having been 3,760,528,500 cu. ft.. Oper- 
ates in 24th Ward, Borough of the Bronx, N. Y., and 
in section known as Riverdale. 


OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
Miles of amaitis 4.22... 274.54 268.41 258.03 
No. of active meters.. 143,834 129,689 117,070 


Gas, Sales (uit) are 3,610,421,900 3,477,151,600 3,022,550,200 


Rates—General service: First 100,000 cu. ft. of gas 
per meter per month, $1.15 per M c. ft.; next 200,000 
cu. ft., $1.10 per M cu. it.; next 300,000. cu. ft., $1.05 
per; Micéu, at. jonext 400,000 *cu. ft., $1 per M cu. ft.; 

all over 1,000,000 cu. ft., 95c. per M cu. ft. Prepay- 
ment meter service: Each 1,000 cu. ft. of gas per 
month, $1.15 per M cu. ft. Wholesale service: For 
first 2,000 cu. ft. of maximum 24-hour use of gas at 
any time within the months of November to April, 
both inclusive, $2.50 per month during such period, 
for each 100 cu. ft. of such maximum use; for the next 
18,000 cu. ft., $2 per month for each 100 cu. ft.; for 
all over 20,000 cu. ft., $1.60 per month for each 100 
cu. ft.; in addition in each case to 6c. per 100 cu. ft. 
of gas metered; provided that for a customer making 
no use of gas under this service classification at any 


Directors: Walter R. Addicks, N. F. Brady, John / 
Garver, G. B. Cortelyou, G. We Dealers Rock 
feller, Geo. E. Woods. S| 

Office, 529 Courtlandt Ave., New York. — | 
New Amsterdam Gas Co. and Central Union Gas Co 
time within the months of November to April, inclu 
ive, the rate for the gas furnished under this servi 
classification during the months of May to Octobe 
both inclusive shall be $1.20 for the first 200 cu. 1 
(or less) of gas per meter per month, and 6c. per I¢ 
cu. ft. for all additional quantities of gas metere 
Heating service: (a) For buildings heated by steam- 
for the first 1,000 sq. ft. of equivalent cast iron stea| 
radiation, 24c.; for next 1,000 sq. ft., 22c.; for me 
1,000 sq.’ ft.,. 20c.; tor ext 1,000; sqcarts 18c.; for ne: 
1,000 sq. ft.,:16c.; for mext 5,000 sq. Thykiae for é 
equivalent cast iron steam radiation over 10,000 s. 
ft., 12c.; in addition to 7%c. per 100 cu. ft. of gi 
metered; (b) for buildings heated by hot water ‘ 
hot air systems, charges in addition to 7M%c. per Il 
cu. ft. of gas metered shall be determined by obtainir 
the equivalent amount of cast iron steam radiats 
required. 


ate 

ee 
{s 
J 


CAPITAL STOCK e 


Authorized and outstanding, 75,000 shares of no pi 
value (changed from $1,500,000, par $100, in 1925 
of which 45,000 shares are owned by Consolidated G 
Co. of New York, 14,800 shares by New Amsterda, 
Gas Co. and 15,200 shares by Central Union Gag | 
Annual meeting, second Tuesday in October. 


FUNDED DEBT 


T 43 BH 
None. er ae 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
STS nr | a a | Ts $4,228,726 $4,170,171 $3,342,246 $3,228,602 $3,254,539 $2,978,382 
Operating expenses and taxes ................ 4,109,925 3,952,884 3,442,197 3,110,186 2,954,679 2,653,538 

Net earnings 0. seep eateries $118,801 $217,287 = *$99,951 $118,416 «$299,860 +=»: $324,844 
MIC OTIC 2 05. oilers niet tt eble oc cre. win ghe 727 667 1,289 8.097 d : 

METICOMIG 205% sive oats Fhe dn dee $119,528 $217,954 *$98,662 $126,513 $302,529 $329,902 
Meet, CLC. .65ts fies aire. Dam feted, .aidsx. 139,352 125,446 146,482 $200,314 $184,569 $126,505 

MM t6r years. Dee te *$19,824 $92,508  *$245,144 —-*$73,801. «$117,959 $203,397 
Sees interest Earned 3) 8) 0.86 1.74 0.67 0.63 1.64 2.61 

*Loss or deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
BEIXCO Capital eh) cee cetae i Oh vs $7,959,637 $7,553,186 $7,482,203 $7,071,629 $6,260,484 $5,740,539 
Weeetments in aSsOc. cos. ... 22... 4,250 200 200 200 200 200 
Mmer misc. investments ....5/0).02...00 010, 24,230 22,232 20,410 19,233 21,949 21,949 
Jash SRE DAS? Pr Aen fret ti tt Somme OB La 437308) 408,747 404,367 249.328 208,062 222,622 — 
ere receivables... .... 208.5e...... NEF Ube 2 193,914 172,250 — 
Meeurrent -assets-..-.....cs cere. ee 38,483 425,847 281,417 l 68,797 51,616 — 
Wemerials’and ‘supplies®... 0020.02... 300.195. 167,702 224,782 343,580 240,317 179,181 89,022 — 
ee COs POG... ERO RA LN SOS * ERS OO 4,549 77,505 
Rs lene mere eee ee ee rE 9,402 9,101 SUS2 7 cc Oe 24,866 16,330 
TT ODD CRS «5. Lu0chA.«  CELLLLE $8,916,296. $8,656,731 $8,757,434 $7,862,124 — $6,962,002 $6,392,033 
 Liabilities— 

MESTOCK £O0R PPh I? ... BLE NSO Te... FHh.eG *$3,.750,000 *$3,750,000 $3,750,000 $1,500,000 $1,500,000 $1,500,000 
MCHC ewe Oc... ..2..85,4....2...209S 2. °°. PRE. 1,250,000 1,250,000 1,250,000 1,250,000 1,250,000 
MuneeetrOUm associated Companies ......:.,  -—.c..c00. ee te e's 800,000 2,070,000 1,964,150 1,640,144 — 
STKE CB gk a tceiche's a vs io.pee ogre 341,459 455,795 363,061 310,793 308,778 236,907 
SSE CONGRTG 4g... we ta cee ae 481,913 389,003 313,808 270,501 215,314 177567 
Mummrerpayabla-ss'.........teef...0....088h ettw 

Meneiit. unpaid! t Hes... FOR LOO. LES. . RAS. aR) 134,658 

Maccruem(.(iet...... 000.02..... LOE 10,229 1,278,805 405,503 571,584 166,446 337,357 
ME EMIC? MaDitieES . <5. wate eciese eos ce cee. 2,175,000 

Merona 10 Extensions 0.60%. ....ky.. |e BORIC. | SO 297AG) |. veratniene RINMG RATA, BuO MA vag 
Mememaneous TESETVES J... cc ce cee 95,286 22,232 20,410 19,233 21,949 21,949 
Mummerrency reserve | eee las 394,997 394,997 794,997 794,997 794,997 794,997 
nats ROUSRCA Ts es. f Nh thors. O8O.RAR «CC SMREEL ET O°. eH. TRO 911,869 517,276 1S7gbd4 bes zisivanely 
@mmement reservec®......) fea. ec ee doa ce 83,277 34,544 10,234 182,208 194,823 152,829 
I CCUESUTPINIST SS Fo 50, PRA oe. ERY ABE 1,198,622 1,081,355 107,806 375,532 388,411 280,283 
ME OE AKT Te ess FOE BLS $8,916,296 $8,656,731 $8,757,434. $7,862,124 $6,962,002 $6,392,033 


*Represented by 75,000 shares of no par value. 


| Officers: G. W. Doane, Pres.; Arthur H. Hall, V-P.; 
x, W. Parkhurst, V-P. & Sec.; W. J. MacDaniels 
“reas.; George McCormick, Asst. Sec. & Aud. 

Directors: G. W. Doane, Percy Rockefeller, John 


bd 


| 
| 


_ History and Property—Incorporated July 23, 1900, 
1N. Y., to manufacture and distribute electricity for 
eee heat and power. Absorbed New York & Queens 
was & Elec. Co., Jamaica Elec. Light Co., Electric Il- 
uminating & Power Co. of L. I. City, and Long Is- 
ind Illuminating Co. Does practically entire electric 
ighting business in Borough of Queens, supplying 
Nards 1, 2, 3 and 4. Franchises practically all un- 
“mited as to time. 

_ Company owns one generating station of 5,000 k.w. 
apacity and eight substations with transformer ca- 
jacity of 205,475 k.v.a. These are equipped with seven 
team engines of 7,103.5 h.p. capacity and two turbo- 
‘mits of 6,700 h.p. capacity. Total connected load 
ec. 31, 1927, 289,623 k.w. Miles of overhead single 
vire, 11,015.01; miles of underground single wire, 2,- 
66.36. Municipal street incandescent lamps, 31,676. 


ig OPERATING STATISTICS, DECEMBER 321 


1927 1926 1925 
ieee owned ............ 287,11) 256,709 208,704 
9. Of active meters ...... 254,176 227,325 192,601 


f _ 249,579,683 212,403,155 176,215,513 
| Electric Output (k.w.h.), year ended Dec. 31, 1927— 


ae 1,600; sold to municipalities, 15,855,221— 
tal sales, 249579683. Franchise requirements, 
w7; used by company, 3,155,417; unaccounted for, 


CAPITAL STOCK 
thorized and outstanding, 300,000 shares Com- 
f no par value (changed from $8,350,000, par 


A. Garver, G. B. Cortelyou, N. F. Brady, W..R: Ad- 
dicks, G. E. Woods. 


Office, 310 East Kingsbridge Road, New York. 


NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 
| (Controlled by Consolidated Gas Co. of New York) 


value $100, ‘n 1925), and 12,500 shares $5.00 non-cu- 
mulative Pfd. of $100 par value. As of December 31, 
1927, the Consolidated Gas Co. of N. Y. owned 293,937 
shares of the Common and 9,460 shares of the Pfd. 
Transfer Agent—Central ‘Union Trust Co., New 
York. 
Registrar—The Hanover National Bank, New York. 
Annual Meeting—Second Friday in July. 
Price Range (Pfd.)— 


1927. 1926 
Peebis ll 544.3. 3-2. emoiel) Aout: .47elh. 2 100 95 
LGW, 61 t. HID On) vd. oe OS. ewe raat 91 89 


Dividends—Pfd. dividends regularly paid at rate of 
$5 per annum from December 1, 1904 to March 1, 
1911; semi-annually thereafter to March 1, 1910; 
thereafter quarterly. On June 1, 1911, Pfd. rate was 
reduced to $4 per annum; increased to $5. per an- 
num March 1, 1921, which rate is now being paid; 
payments quarterly M, J, S & D 1. Qn Common = 
quarterly dividend of 134% was paid Dec. 10, 1922; 
1923, 7%; 1924, 7%; March 14, 1925, 134% on $100 
par value stock or an initial dividend of 87¥ac per 
share on the no par value Common; which quarterly 
rate maintained to date; payments M, J, S & D 15. 


FUNDED DEBT 


(1) 
$2,350,000 FIRST CONSOLIDATED MORTGAGE (NOW FIRST 
MORTGAGE) GOLD 5s; DUE AUGUST 1, 1930 


Dated August 1, 1900. 
Interest Payable February and August 1, at Cen- 
tral Union Trust Co., New York. 
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Gas Co. of New York System) 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Union Trust Co., New York. 

Provisions of Issue—Authorized, $2,500,000, 
which $150,000 are in treasury. 

Security—A first lien on all property and franchises 
now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 


of 


Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
High Os aih « 102% 10334 101 101 991% 9514 8934 81 
Lows steties 6). 10034 100% 99% 98 Oor, Pad 8954 78% 


$10,000,000 TEN-YEAR 6% oeouneee GOLD BONDS; DUE 
MARCH 1, 1937 i} 
Dated March 1, 1927. : | 
Interest Payable March and September 1. — | 
Provisions of Issue—Authorized and issued, $10, 


Income Tax up to 27. 000,000. All owned by Consolidated Gas Co. of New 
Listed—New York Stock Exchange. Y orks a 
INCOME ACCOUNT, YEARS ENDED DECEMBHBR. 31 o FE 
1927 1926 1925 1924 1923 19228 | 
Gross revenue (including other income) ....:.. $14,291,268 $12,364,423 $10,100,573 $8,498,465 $6,971,390 , $5,536,85! - 
‘Operating expenses and’ taxGSecei ee clsiee dele U 9 560 753 4 8 285 883 6,298,427 5,194,053 4,339,068 3,720,926 | 
Retirement lexpengel pee ee Ne 5 Aira BGA ah: 440,539 347,809 297,484 244,47. 
Neb earnings: asp sc ia. SREP ss. 3 ARELERS $4,730,515 $4,078,540 $3,361,607 $2,956,603 $2,334,838 $1,571,45,. 
Breeds Charpesi we duis pec vic) Meme wll» we le chimiace 739,700 262,301 159,683 382,268 272,145 499,53, 
NESTE MMORE cca) Nesom te ST $3,990,815 $3,816,239 $3,201,924 $2,574,335 $2,062,693 $1,071,921 
Dividends’ paid (eAwees I ES BORON 1,112,500 1,112,500 1,111,439 647,000 647,000 230,50! 
Surplus for yeartete. .s. CQOI TS. . RIG "$2,878,315 $2,703,739 $2,090,485 $1,927,335 $1,415,693 $841,42 
Times Fixed Charges Earned...............+. 6.39 $555 21.05 Lhe 8.58 3.1. 
SENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 | 
Fixed Capital tmeis si cs eae ins Fei eke $36,971,966 $31,549,484 $26,498,315 $22,993,595 $20,110,533  $16,571,64 
Preasiry Haas Woes ovis sees ce ke ek Soman cl i iainania =”. asters 150,000 150,000 150,000 150,00 
Investments in affil. cos. .........:s0++ scenes 9050. a ROADS) vcs een ie here secu: sg) SHEE, eee | 
Miscellaneous investments ............seeee: 6,000,283 91,355.00 eis dle ee sce tential are ems et | 
UNA CeS LORD US. 5 ic MEE RLE Gao ae aetetaetens Ooo tisha ° 5,400,000 oe wuseaeses - oA St RR ee | 
Marketabletsecurities::. 1 0 MNRAS.) ca Seales 21,250 21,250 US ae tte Jaane 6 ee |. A 
Materials and tstipplies 6.260 V yun hails... o Vieleae ate 1,087,086 1,135,782 858,970 644,463 691,574 485,94 
OSH Oh RRS LE RRR ILE, 3 6.055 ember. 826,178 693,970 626,529 688,514 522,217 304,58 
GuERent ACCOUMES MO... cai Rea lade ole ays aikeeretic torete 2,138,381 2,377,878 2,386,353 1,451,845 1,271,900 3,834,65 
Unamortized debt disc. & expense .... . 22.005 QA0.588  -ncsteee hee Soak val 
Mther assets \VOPSNE. Oe .. ERT Rae EN 65,042 67,446 218,285 104,182 132,548 75,7< 
Gin st ca | hss he Baye SMe ly WAARIRD eee in ls tas Coenen aheRevera es $47,359,824 $41,337,165 $30,738,452 $26,032,599 $22,878,772 $21,422,558 
Liabilities— 
Common Steg eo. k eat, Sree be 4 ay eee oe $15,000,022 $15,000,022 $15,000,022 $8,350,000 $8,350,000 $8,350,0¢ 
Preferred Stack os eck wae Poe gis vesvels.s eee 1,250,000 1,250,000 1,250,000 1,250,000 1,250,000 1,250,0( 
Punded tdebt 03 Fewer. Caner al Os aes 12,350,000 2,350,000 2,500,000 2,749,000 2,749,000 2,764,9( 
Advatices:-from’ aftiliated: | COsiie ses = 6's Sie acim mee Wits tae ele ee 200,000... eds cule to cia NE ee 
Notes: payable. i. Geary eer a) ee eae ee, 7,300,000 16 3 3 CaO} Py oe OD ee ae Sees) 
pre’ Poe BP ony Daag tte «4 co Seen 633,887 590,061} 
onsuimiers’ ‘deposits... ccilaiss. sll 0k. Seapets 640,252 641,159 | 
Taxe svacerite diss o)) cet ae aes et aeds 02 <p eRe 672,351 a. 1,617,058 5,651,970 4,683,739 4,293,4: 
Miscellaneous aGerials:. nie. eal ei. 's sfehomemarenstars 15,400 11,416) = 
lnferest deerued ee oC Resa ies Nec. ss ecm eis 364,955 173,446 132,711 142,092 111,880 107,5. 
Reéfiremrenteresetve 6... 46). aids Cereb ea 997,227 810,529 621,584 381,289 279,257 236,60 
Other reserves gc fle. ASSL tele eel es eee ele 248,667 91,355 79,216 163,997 59,135 62,2. 
Contingency TeS€rve .....es eee eee cece seen sces 811,491 811,491 811,491 811,491 811,491 811,4' 
Contributions forvextensions)) ccc 2. s camera Ualn\ so cb 128227 |< is scasel = pini'vieie) (A ieayded scolar for, 
Profit sand close sos ob cise sors ete os ieee 14,375,572 11,281,560 8,726,370 6,532,760 4,584,270 3,546,7' 
COE Soo Cue APE Tlie conde eats Ree Aa) a kok eee $47,359,824 $41,337,165 $30,738,452 $26,032,599 $22,878,772 $21,422,5' 


Officers: Presidency, Vacant; H. L. Snyder, Senior 
V-P.“& Gen. Mger.; L. A. Coleman, V-P.; J.. R. Malone, 
Sec:: D): Brown, Asst..Sec.; F. C. Gordon, Treas. ;'G. 
J. Schulz, Asst. Treas., Long island. City Nee 

Directors: Frank W. Smith, Chairman; Harry L. 
Snyder, Long Island City, N. Y.; Geo. F. Baker, N. F. 


NEW YORK & QUEENS GAS COMPANY ‘ 
(Controlled by Consolidated Gas Co. of New York) 


History and Property—Incorporated July 12, 1904, 
in N. Y.. Absorbed the Newtown & Flushing Gas 
Co., supplying Flushing, College Point, Douglaston, 
Whitestone, Little Neck and Bayside, serving popula- 
tion of 96,000. Franchises perpetual, except in White- 
oione and portion of Flushing, where they expire in 

Plant located at Flushing, N. Y. Water gas sets, 4: 
total: 24-hour capacity, 6,000,000 cu. ft. Holders, Ai 
total capacity, 4,100,000 cu. ft. 

_ Rates—City of New York, lighting municipal build- 
ings, 75 cts. per M cu. ft.; other than, City of,,.New 
York—First 100,000 cu. ft. per month, $1.38 per M cu. 
ft. ; next 200,000 cu. ft., $1.33; next 300,000.cu. ft., $1.28; 


_ Brady, Geo. B. Cortelyou, D. G. Geddes, John W. Lie: 
T. E. Murray, Edgar Palmer, John A, Garver, Jam’ 
B. Ford, P. A. Rockefeller, Walter R. Addicks, Ne 
Mork Ny ry. 2 | 

Office, 299 Bridge Plaza North, Long Island Cit, 
Neeyt S| 


4 


| 
| 
} 
| 
} 


next 400,000 cu. ft., $1.23; all over 1,000,000 cu. fl) 
$1.18. Special rates for house heating and wholesale. 


ae} 
eI 


OPERATING STATISTICS, DECEMBER 31 


1927 1926 al 
Miles ofsimiainis, SAT ee 254.64 230.1 20 
No. iof Servicespze.()9i: <<< 22,466 19,430 16,2 
No. of active meters ...... 25,207 21,899 18,8! 


Gas sales (cu. ft.) 925,409,000 884,092,200 734,800,0) 


Gas Output (cubic feet), year ended Dec. 31, 1927 
Gas on hand Jan. 1, 1927, 3,832,000; gas made, 1,04: 
745,000; received from others companies, 1,298,00 
total, 1,050,875,000; sold to. consumers, 925,409, 
used by company, 1,660,000—927,069,000. On hat 
Dec. 31, 1927, 3,663,000; unaccounted for, 120,143,000 


ieee 
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i} CAPITAL STOCK 
_Authorized and outstanding, Dec. 31, 1927, 70,800 
shares of no par value. All owned by Consolidated 
Gas Co. of New York. 


Capital Stock Changes—On March 1, 1927, Company 


filed notice of change in capital from 6,000 shares (par 
5100) to 70,800 shares of no par value. Of the new 
10 par stock 12,000 shares were exchanged for 6,000 
100 par shares on the basis of two for one, the re- 


naining 58,800 new shares being sold at $50 a share. 
These changes actually took place on March 24, 1927. 


Annual Meeting—Second Friday in July. 
Dividends—Dividends amounting to $133,330 were 


aid on no par shares in 1927; present rate 75 cts. per 
juarter. 


FUNDED DEBT 


$816,000 FIRST & GENERAL MORTGAGE GOLD 58; DUE 
AUGUST 1, 1934 


Dated August 1, 1904. 

Interest Payable February and August 1, at The 
Chase National Bank of the City of New York. 

Denomination—Coupon, $1,000. 

Trustee and Transfer Agent—The Chase National 
Bank of the City of New York. 

Provisions of Issue—Authorized, $1,000,000, of 
which $184,000 held in treasury. 

Callability—Subject to call at 110 and interest on 
any interest date. 

Security—A first lien on all property of Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


. INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
ese COD aren ter ek orice wern. oeucie cm $1,309,547 $1,252,718 $1,054,769 $688,150 $738,368 $720,439 
Mgerating expenses. and taxes» soci esec eee awen 986,234 901,157 780,459 718,646 685,618 565,343 
MEST R Se es NEN FOOSE Ti $323,313 $351,561 $274,310 *$30,496 $52,750 $155,096 
RE Data ey ee MRR ETL | rh ye 29 197,672 217,358 220,368 149,913 122,244 108,487 
MNO Reber ct (YK) 172 | he cicceics 2% n.-.eaed okam i $191,641 $134,203 $53,942 *$180,409 *$69,494 $46,609 
Ee Ee ee ke tk ame oe Dg 5 apes eit eH MLS eer a or ad) AE fas EET Ake 
| Memusttor years (20452... SOME 12 Liebe, eerie $58,311 $134,203 $53,942 *$180,409 *$69,494 $46,609 
Seer iriterest: Harned tit) fos--dlimel.. fo... esac 2.45 1.61 1.24 Nil 0.43 1.43 

* Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
TEAL crs ete eee NO) idaie: $6,060,789 $5,099,965 $4,509,464 $3,964,068 $2,963,314 $2,406,480 
eeetments in affil. COs. 52 2) es. SOO! | wees. curate. «vais! LEM ten. Pgtede ts Ga rath |. 
fiscellaneous investments .................. 11,564 ELS Ly Sheds Aad, het eal 4 yal acd ASR A 7 VEE TAS SONS PE 
Meenas, ANC SUPPLIES) «6. fs oe hiv op.ciere ela csoes.ee 104,173 90,631 86,465 82,413 74,813 59,357 
| hee lala i ee a a an 225,929 87,710 106,837 122,782 108,535 26,079 
Motes & accounts receivable ................ 145,309 119,554 104,648 89,446 87,486 80,523 
eeterts Pe CS Py ma Seo. 14,199 19,649 55,470 31,627 6,283 6,282 
-Tofit PMMECE MMM Lieto tssd tl apiesis “PY int-diedids tock kes 387,277 207,290 137,680 
ati Iie Ae ie aa alla $6,562,763 $5,427,581 $4,862,884 $4,677,613 $3,447,721 $2,716,401 
Liabilities— 
1 Tos ae A A ie I UT Ae A $3,540,000 $600,000 $600,000 $600,000 $600,000 $600,000 
HEED PI LOS IAPI Oo tues 816,000 816,000 816,000 816,000 816,000 816,000 
eeemroes frombaffil. cos... si... ese. ek eee as 1,380,000 OS ate het oth e te ON AN We AE We 
I PACS ah cin paren o |. inpore 05h mY voy dali SPU LIA ULL «© idee ie rata lite Bl ahh E Sales (goa tama 1 OR de iio 
MEDUIBTAXCS SCLC, ACCEUEK, .. cas og eeu cen 67,321 ° 69,667 63,457 66,807 SPAM BI 40,405 
| er es iia Ahn A pe SR 60,683 80,393 282,348 541,999 202,672 124,851 
ontributions for extensions ................. 262,137 Petey Prete ovate lye 8. hearit@. wie... beckd. 
Wemeariers «deposits ®. 12 N22) OS. beac. keds 59,100 54,861 49 320 40,730 34,184 30,702 
IANA DIC. 8 nh a. steel, os wicrere Fe 181,853 223,852 3,032,623 2,612,077 1,762,153 1,104,443 
Wgmband loss surplus .........,............ 195,669 149,693 UD TSG Aer tesa ec eek ae TERR es SBE Ag pay 
Total oe... eee $6,562,763 $5,427,581 $4,862,884 $4,677,613 $3,447,721 $2,716.40] 


| Officers: Moses Taylor, Pres., New York; M. H. 
pear, V-P. & Gen. Megr.; H. S. Romaine, Sec.: W. A, 
seonard, Asst. Sec.; T. L. Goodwin, Jr., Treas., Flush- 
ie N.Y. 


Directors: Moses Taylor, G, B. Cortelyou, John A. 
Garver, Donald G. Geddes, N. F. Brady, W. R. Ad- 
dicks, New York; M. H. Spear, Flushing, N. Y. 

General Office, 112 Amity St., Flushing, N. Y. 


THE NEW YORK EDISON COMPANY 
(Controlled by Consolidated Gas Co. of New York) 


History and Property—Incorporated May 1, 1901, in 
: Y.; consolidation of New York Gas & Electric 
ght, Heat & Power Co., and Edison Electric Ilum- 
tating Co., of N. Y. Owns and operates practically 
w€ entire electric lighting plants in Manhattan bor- 
agh, including the plants formerly of Mt. Morris 
eemieht Co.; North River Electric Light & Power 
0.5 N. Y. Heat, Light & Power Co.; Borough of 
lanhattan Electric Co. ; Block Lighting & Power Co., 
1; Manhattan Lighting Co., Yonkers Elec. Light 
Power Co., Edison Electric Illuminating Co.; Man- 
attan Electric Light Co., and Harlem Lighting Co. 
ee aed also operates in Bronx Borough. Franchises 
‘aimed to be perpetual. 
Owns entire 83,514 shares of capital stock of the 
jonkers Electric Light & Power Co., all the $1,216,400 
pital stock of the Edison Light & Power Inst. Co., 
19,082 shares of no par value Common stock and 
641,800 Pid. stock (par $100) of United. Electric 
ght & Power Co., and 25,800 shares of no par value 
on stock and 30,410. shares of no par value Pre- 


ferred stock of Consolidated Telegraph & Electrical 
Subway Co. 

During 1912, Company entered a 21-year contract 
with the Third Avenue R. R. (now Third Avenue Ry.) 
under which it undertakes to supply the entire re- 
quirements of the railway system. This service in- 
volves a station capacity of 30,000 k.w., or an annual 
consumption of over 100,000,000 k.w. hrs. 

In 1914, in conjunction with the United Electric 
Light & Power Co. a contract was made by The New 
York Edison Co. with the New York, New Haven & 
Hartford R.R. Co. to supply the latter with power 
for the westerly end of its main line and also for the 
New York, Westchester & Boston Ry. Co. This con- 
tract involved the installation of additional generating 
capacity and the construction of a new sub-station at 
West Farms. About 50,000,000 k.w. hrs. per annum 
required under this contract. 

A contract has been entered into between The New 
York Edison Co. and the Hudson & Manhattan R. R. 
Co., effective Nov. 15, 1920, under which the operation 
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of the steam generating plant of the Railroad Com- 
pany in Jersey City, with a capacity of 28,000 kilo- 
watts, has been taken over under lease. Except dur- 
ing the period of maximum winter demand, the major 
part of the current for the operation of the railway 
will be supplied over high tension feeders from the 
Waterside Station. 

It was announced in October, 1927 that Company 
has signed contract with New York Central RR. to 
supply all light and power for Grand Central Terminal 
Building, New York City, and some 25 other large 
buildings in the vicinity, all of which had formerly 
been supplied with electric current from New York 
Central. generating stations at Port Morris and 
Yonkers, N. ¥. Agreement represents total installa- 
tion of about 30,000 k. w. and yearly consumption of 
more than 50,000,000 k.w.h. 

A franchise for a high-tension transmission line 
from Kensico! to Croton Lake “on the ‘Catskill 
Aqueduct was obtained in the name of The New 
York Edison Co., The United Electric Light & 
Power Co., The Yonkers Electric Light & Power 
Co. and the Westchester Lighting Co. From 
this line current is supplied for the operation by 
the City of the Aqueduct service at various points and 
for general commercial purposes by the companies 
named. The transmission line consists of substantial 
steel towers, with the main line operating at 45,000 
volts anda primary distributing circuit at 13,000 volts. 
For these various purposes current is being transmit- 
ted a distance of about 25 miles beyond the City limits. 

On Nov. 23, 1926 the first 60,000 k.w. steam-turbine 
unit at the new East River generating station of Com- 
pany, located at 14th Street, was placed in operation; 
in the first half of 1927 the second 60,000 k.w. unit 
went into service, giving this station a 120,000 k.w. 
installed capacity. The station, the largest of its kind 
in the world, has been designed for an ultimate capa- 
city of 700,000 k.w.—1,000,000 h. p. The new station 
is connected to the Waterside stations by four 11,000 
volt, 25 cycle ties, to the Hell Gate station by three 
26,400 volt, 60 cycle ties, and to the Brooklyn Edison 
Company’s system by three 26,400 volt, 60 cycle ties. 

There has heen purchased for installation in the 
Hell Gate station a turbo-generator unit having a 
capacity of 160,000 k.w. This unit is more than twice 
as large as any turbo-generator unit now in existence, 
and will have a capacity of 9,000 k.w. more than the 
total of the Sherman Creek generating station. It is 
expected to be in operation during July, 1928, increas- 
ing the capacity of the Hell Gate station to 445,000 
k.w. This station has maintained its record as one of 
the outstanding electrical plants of the world, having 
generated during 1926 over a billion k.w. h., an amount 
never before equalled by any steam generating plant 
during a twelve months’ period. 


The Company owns 6 generating stations and 46 
substations with a combined capacity of 536,300 k.w. 
and 689,590 k.w. respectively. The total connected 
load as of Dec. 31, 1927. was 1,755,164-kaw., compared 
with 1,584,234 k.w. in 1926...There are 2,045.91 cable 
miles of overhead cable and 7,031.28 cable miles of 
underground cable, which excludes service cable of 
349.42 miles overhead and 2,595.71 miles underground. 
There were connected. Dec. 31, 1927, 791,492 active 
meters, compared with 713,998 in 1926, an increase for 
the year of 77,494. No, of municipal street incan- 
descent lamps, 28,465. 

CAPITAL STOCK 

Authorized, 4,308,080 shares of no par value (in- 
creased from 2,022,906 shares to 2,508,080 shares on 
Feb. 12, 1925, and to present amount March 15,1924); 
outstanding Dec. 31, 1927, 4,300,000 shares (increased 
from 2,500,000 shares as of March 24, 1927). All 
owned by the Consolidated Gas Co. of New. York. 
The proceeds of 485,174 shares, issued in 1925, were 
used to acquire 360,000 shares of the United Electric 
Light & Power Co., amounting to $18,000,000 and for 


PUBLIC UTILITIES (New York Edison Co.) 


SSS 


company’s 
its property from Dec. 
addition, $29,371, par $100 Common stock of The Ed 
son Electric Illuminating Co. of New York, held tc 
conversion. % 


year 1922; 1923, to 1926, inclusive, $5 per share ea 
1927, $4.621% per. share. ip 


FUNDED DEBT # 


cola] 


Pe 


t 


(Arranged in Order of Mortgage Priority) 

(1) 4 

$2,188,000 EDISON ELECTRIC ILLUMINATING CO. OF NE’ 
YORE FIRST CONSOLIDATED GOLD 5s; DUE JULY 1, 19! 


Dated July 1, 1895. = | 
Interest Payable January and July 1, at Guarant 
Trust Co., New York. | 
Denomination—Coupon $1,000; principal may f 
registered. ia 
Trustee—Guaranty Trust Co., New York. = 
Provisions of Issue—Authorized $15,000,000 | 
which $4,312,000 were reserved to retire the First { 
(since redeemed through the issuance of new stock : 
New York Edison Co.) and $8,500,000 for new pro’ 
erty or construction, but not more than $1,000,0( 
may be issued in any one year. The total amount | 
this and previous issues shall not exceed the amou; 
of capital stock outstanding. | ae | 
Callability—Mortgage contains no redemption fe 
ture. ae 
Security—A first lien on entire property of form 
Edison Electric Illuminating Co. consisting of | 
power stations in Manhattan Borough and further s 
cured by deposit of entire capital stock and bonds | 
the Manhattan Electric Light Co. and the Harle. 
Lighting Co. Prior in lien to the $20,866,000 New Yo: 
Gas & Electric Light, Heat & Power Co. Purcha: 
money 4s, $15,000,000 New York Gas, Elec. Litveae 
& Pr Co, Biret 5¢ and $60,000,000 the New York Ec 
son Co. First Lien & Refunding Mortgage Series “/ 
and Series “B”’. Assumed by New York Edison C. 
Tax Provisions—Company pays. Normal Feder! 
Income Tax up to 2%. =| 
Legal for Savings Banks in Maine. ~ ie | 
Listed—New York Stock Exchange. Se | 


Price Range— Oe | 

1927 1926 1925 1924 1923 1922 1921 19 

Elfgh wae 113 10854 103 101%4 103 10254 90 85 

Tow gaia 106% 103. 99% 98% 99 97% 85 78s 
(2) 


$15,000,000 NEW YORK GAS & ELECTRIC LIGHT, HEAT 
POWER CO. (ENTIRE ISSUE) FIRST MORTGAGE GOLD 
DUE DECEMBER 1, 1948 ) | 


Dated December 1, 1898. 

Interest Payable June and December 
ty Trust Co., New. York. 

Denomination—Coupon, $1,000; principal 
registered. a 

Trustee—Guaranty Trust Co., New York. 

Callability—Mortgage contains no redemption te 
ture. aa 

Security—A first lien on entire property; also § 
cured by deposit of entire $1,500,000 stock of the }. 
Morris Elec. Lt. Co., the entire $400,000 stock @' 
$104,000 of the bonds of the North River Elec. Lt. 
Power Co., the entire $375,000 stock and $170,000. 
the bonds of the N. Y. Heat, Light & Power Co, t” 
entire $100,000 stock of the Borough of Manhatt! 
Electric Co., the entire $250,000 stock and $250,000 : : 
the bonds of the Manhattan Lighting Co., the enty 
$98,000 stock of the Block Ltg. & Power Co. No.» 
and $1,500,000 of the $1,875,000 stock and $4,2 Da 


1, at Guara: 


} 


may ° 


ay Co.; all stock or bonds of those companies. here- 
iter acquired is also to be deposited: Underlies, on 
part of property only, the $20,866,000 New York Gas 
% Elect. Lt., Ht..& Pr. Co. Purchase Money 4s of 
1949 and The New York Edison Co. First & Refund- 
ing Mortgage Series “A” and “B”. 
| Tax Provisions—Company pays Normal Federal In- 
rome Tax up to 2%. 

Legal for Savings Banks in Maine. 

‘Listed—New York Stock Exchange. 
Price Range— 


: 1927, 1926 1925 1924 1923 1922- 1921-1920 
ae 110 106% 104% 102% 100 1015% 93% 85% 
{. See 106° 104 100% 102% 9514 925% 81 7434 


| (3) 
320,888,000 NEW YORE GAS & ELECTRIC LIGHT, HEAT & 
POWER CO. PURCHASE MONEY GOLD 4s; DUE FEBRU- 
ARY 1, 1949 


» Dated February 1, 1889. 
' Interest Payable February and August 1, at Cen- 
val Union Trust Co., New York. 
_Denomination—Coupon, $1,000; principal may be 
egistered. 
'Trustee—Central Union Trust Co., New York. 
‘Provisions of Issue—Authorized, $21,000,000. 
sued in exchange for $9,200,000 capital stock of Edi- 
jon Illuminating Co. of New York. 
Callability—Mortgage contains no redemption fea- 
ure. 
| Security—A second mortgage on the property covy- 
red by the first lien of the Edison Electric Illumina- 
‘ing Co. First Consol. 5s of 1995 and by a second lien 
apon the property covered by the first lien of the New 
York Gas & Elec. Lt., Ht. & Pr. Co. First 5s of 1948. 
Additionally secured by a $4,000,000 cash guaranty 
und deposited with the Central Union Trust Co. of 
New York for investment in approved First Mort- 
gage bonds. It is provided that this guaranty fund 
nay be invested in extensions of the Edison property. 
Subject to $2,188,000 Edison Electric Illuminating Co. 
First Ss of 1995 and $15,000,000 New York Gas & 
Hlectric Light, Heat & Power Co. First 5s of 1948. 
Jnderlies New York Edison Co. First & Refunding 
Mortgage Series “A” and “B”. 
' Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
_ Legal for Savings Banks in Maine. 
_ Listed—New York Stock Exchange. 
_ Price Range— 


| yal 1927..1926 1925 1924 1923 1922. 1921..1920 
[| oa 98 92% 9034 86% 83% 85% 78% 7134 
HOW s...... 92% 8914 86 82% 79% 76 6434 58% 
| a 4) 


130,000,000 THE NEW YORK EDISON CO. FIRST LIEN AND 
| REFUNDING MORTGAGE 614% GOLD BONDS, SERIES 
| “A”; DUE OCTOBER 1, 1941 

§30,000,000 THE NEW YORK EDISON CO. FIRST LIEN AND 
| REFUNDING MORTGAGE 5% GOLD BONDS, SERIES “B”; 
| DUE OCTOBER 1, 1944 


| Dated Series “A,” October 1, 1921; Series “B,” Oc- 
cober 1, 1924. 

Interest Payable April and October 1, at The Na- 
tae City Bank, New York. 

| Denominations—Coupon, $500 and $1,000; principal 
nay be registered. Interchangeable with fully regis- 
Hees bonds in denominations of $1,000, $5,000 and 
510,000. 

_ Trustee—The National City Bank, New York. 


for permanent extensions and additions. 
e First Lien & Refunding mortgage authorizes 
mited issue of bonds, in series, with the same 
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or different interest rates, dates, maturities and such 
other distinguishing features as may be determined 
by the Board of Directors at the time of the original 
issue of each series, subject always to the restrictive 
provisions of the mortgage. Bonds of any series may 
be issued from time to time in the future in principal 
amounts equal to and for the acquisition or retirement 
of underlying bonds now outstanding with the public 
or bonds of another series issued under the first lien 
and refunding mortgage. Additional bonds may also 
be issued for not exceeding 75% of actual and rea- 
sonable expenditures for permanent extensions and 
additions to the plants and properties of the system 
made subsequently to Oct. 1, 1921, and, to the extent 
of not exceeding $10,000,000 principal amount of bonds, 
for similar expenditures made prior to that date. Ex- 
cept for retiring underlying bonds or for the acquisi- 
tion of bonds of another series bearing a higher inter- 
est rate or for refunding at maturity bonds of anoth- 
er series, no First Lien & Refunding bonds may be 
issued unless the consolidated net earnings for twelve 
consecutive calendar months ending not more than 
sixty days prior to the date of issue shall have been at 
least twice the annual interest charges on all underly- 
ing bonds outstanding in the hands of the public and 
all First Lien & Refunding bonds outstanding and 
then to be issued. 

The First Lien & Refunding mortgage contains 
certain provisions permitting the modification or al- 
teration thereof, or of any supplemental indenture, in 
any particular, with the assent of the holders of 75% 
in aggregate principal amount of the outstanding 
bonds, not including any bonds owned by the Com- 
pany; provided that nothing shall permit the exten- 
sion of the maturity of any bond or the reduction in 
the rate of interest thereon or any other modification 
in the terms of payment of such interest, without the 
consent of the holder thereof, nor the creation by the 
Company of any mortgage lien ranking prior to or ona 
parity with the lien of the First Lien & Refunding 
mortgage. 

Callability—Series “A” bonds are subject to call 
upon sixty days’ notice on Oct. 1, 1936, and any sub- 
sequent interest payment date prior to maturity at 
105%. Redeemed bonds are cancelled. 

Series “B” bonds are subject to call upon 60 days’ 
notice on any interest date at 105 to and including 
Oct. 1, 1934; at 104 thereafter to and including Oct. 
1, 1936; at 103 thereafter to and including Oct. 1, 1939; 
at 102 thereafter to and including Oct. 1, 1941; and 
thereafter prior to maturity at 101. 

Security—Secured by pledge with the Trustee of 
$30,000,000 First Mortgage bonds, dated Oct. 1, 1921, 
of The United Electric Light & Power Co. (compris- 
ing the entire funded debt) and over 99% of the stock 
of the same Company. Also secured by a direct mort- 
gage, subject to the prior liens of underlying mort- 
gages (described above), on the entire property of The 
New York Edison Co. now owned or herea‘‘er ac- 
quired. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—Shearman & Sterling, New York. 

Legal for Savings Banks in Maine. 

Original Offering—First publilcly offered ($30,000,- 
000 Series ce 32 6's) in Nov. 1921, at 104% and int. 
yielding 6.10%, by The National City Co., New York, 
etc. $30,000,000 Series “B” 5s were publicly offered in 
Feb., 1925, at par and interest by the same bankers. 

Listed—New York Stock Exchange. 


Price Range— 


Series “A” 614s— 1927 1926 1925 1924 1923 1922 1921 
RES. .8co4a. 117% 118 11534 11414 11234 11234 10676 
ONG rae 115 115 112 10994 10654 10534 1051% 

Series .‘B”  5s— 
ee ey 10534 10434 102 
owsken elke 10254 102 995% 


1924 
$53,536,225 
28,799,448 
112,068 
4,127,458 


$33,038,974 


20,497,251 
6,668,676 


1923 


764 PUBLIC UTILITIES (New York Edison Co.) 
INCOME ACCOUNT, YEARS HNDED DECEMBEE 31 
1927 1926 1925 
Operating’ irevendes!!? S00. 1h. 20000 Ue ths $71,447,554 $64,390,861 $57,857,195 
Operating: expenses! Wowie’ Poo ei Am 45,530,157 41,378,132 32,357,419 
Uncollectible revenue )... ©1046 scpe tere ye eel eee 352,870 249,744 162,497 
Dae, ACCTUAIS Tbe cr k doves ah ahs Eaekaaue aie ta tals os ie eb SAO Dyk zee 5,025,584 4,368,737 
Total aT. POAT LP, ee OY Aas ae $51,318,149 $46,653,460 $36,888,653 
Operating income abe honity to corporation and 
leased propertyt en.cip stig ponerse Ceres $20,129,405 17,737,401 20,968,542 
Rent TaductlOHSs oe cova, Gl Ogee ey Luuieye omer nameMeariccs ar Gai: |; aaa enaae 7,588,009 
Operating income applicable to corp. property $20,129,405 $17,737,401 $13,380,533 
Non-operating income. .........0- 405s eee 7,141,021 4,664,244 4,690,861 
TO ta TE COTME ote aa epic! G.ciocaien aver scklae oN Cel aia $27,270,426 $22,401,645 $18,071,394 
Interest’ charges th ain Soa ee te re sae 5,873,688 6,390,516 5,140 595 
Dividends HNO FIR. LE, OO NS is 17,457,500 12,500,000 12, 500,000 
Surplus, for year Wa8 sols dup tebe ie wee $3,939,238 $3,511,129 $430,799 
Times “Interest; Earned: jute) wstueiis pe fc dey ae 4.64 $5 1k 3.51 


$13,828,575 
3,755,258 


$17,583,833 
4,766, ‘468 
10,074,130 


Se ee ————— ——— es 


$2,743,235 
3.69 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
(Electric Energy, Generated and Distributed) 


1927 
(kw. hrs.) 


Current generated 
Used at generating stations 


 oilpe ainehe ete RAL eR ANAS Tate hy physi’ | yay paren pam ean, ear 


Pe ee er 


1926 
(kw.hrs.) 


1,277,771,035 1,080,680,718 


+1 «Kone he pees 


Net output 1,277,771,035 


1 080, 680,718 


Current bought, high-tension ............+4+5 685, 644,657 "684, 216,869 
Current bought, low-tension ..........-.-..-- 42,307 35, 076 
Tatal avaiable Gir, 2fuh | SEU T MNS 34074099 1,764,982, 060 
Used by company ...)2.¢cc.cn eset e ss 23,413,095 19,114,364 
Lost in transmission, distribution, etc. ..... 373,222,562 342,547,585 
Franchise requirements ........-...--+-++-: 79,699 71; USF 
Transferred to other companies ......:...--+: 26,072,000 17,958,200 
High:tension sales) 0 iue. Se Oth A ea 247,545,430 232,559,489 
Muricipalls. fab). at bordel ey ete i se Sate ee 4,624,800 4,785,400 
Reali lon So hee oR, esis OL ak eer 178,369,877 173,650,633 
OPHESreCOMSIEMET Ss: ON eae Mees een ellee et caelmatey 57,443,046 48,790,328 
Blecthical’ ‘companies Oe ae ete ole 7,107,707 5,333,128 
HMow-tensionfsaleso ic. TAN. Lees. tere 1,293,125,213 1,152,675,868 
M unicipaléy: : a omrerahsd net toteian Aeehiee tas Stk (8 Bae 45,157,130 39,963,345 
Commercial eee aye ae a eas 1,227,670,691 1,094,126,472 
Eilectrical@companies: 4. \iege cha s + alepalewh, apamuine 20,297,392 18,586,051 
Total satesese MUA (a DItO | FS. . saan Maen 1,540,670,643 1,385,235,357 
Generating capacity (k.w.) ........eee ee ee. 536,300 476,300 
Substation capacity, Ck. w.) ssf. dees eee sees Ue cits 689,590 666,490 
Connected) Joad:) Gkcwa). sade seca: bsp debeiier reece 1,755,164 1,584,234 
NoivOf active: Meters. 56 ie oe desece« « wraerenn pelea 791, 492 713: 998 


Coal Consumed—Coal used for steam in 1927, 971,373 gross tons; coal used per k.w. generated, 1.703 lbs.; cost of coal ws 


per k.w. generated, 0.423 cents. 


1925 
(kw.hrs.) 
975,638,501 
8,424,547 


967,213,954 
612,274,384 
23,997 


1,579,512,335 1,446,782,256 


8,049,235 
314,913,464 
77,707 
18,491,138 
226,667,595 
2,268,800 
172,323,453 
47,701,642 
4 373.700 
1,011,313, 196 
45,293,072 
948,452,189 
17,567,935 


1,237,980,791 
416,300 


607,990 


1,448,298 
612,528 


1,134,843,627 


1924 
(kw. hrs.) 


944,485,786 
10,525,564 


933,960,222 
512,819,607 
2,427 


11,414,805 
279,272,476 
6,955 
21,174,392 
224,757,283 
957,700 
174,342,349 
48,087,934 
1,369,300 
910,086,344 
42,383,786 
851, 848, 987 
15,853, 571 


416,300 
563,020 
1,272,814 
517,809 


Assets— 
Fixed capital 
Cash 
Notes receivable 
Accounts receivable 
Int. & divds. receivable 
Materials and supplies 
Prepayments 
Stocks & bonds of affil. Cos. 
Advances to affil. Cos. 
Miscellaneous investments 
Special deposits 


Unamortized debt disc. & exp. 


Miscellaneous suspense 


Total 

Liabilities— 
Capital stock 
Funded debt 
Real est. mortgages 
Advances from affil. Cos. 
Notes payable 
Accounts payable 
Consumers’ deposits 
Matured int. unpaid 
Misc. current liabilities 
Taxes accrued 
Interest accrued 
Misc. accrued liabilities 
Retirement reserve 
Contingency reserve 


Special surplus 


coe ewer eer eee 
eceereeee 
eeeeeecees 


we wreyie) fee. wel el, sie «| lel 0.08 


EL A TPE rete $415,142,212 


‘ 
oie 0 @ see 
Pera Oh ONC eee 
Bia de lpyipe, wile gs le) Lee. 


Miscellaneous reserves ......../. 


Profit andwloss pres Sans pease 


GENERAL BALANCE SHEET, DECEMBER 31 


$353,475,128 $318,234,678 $282,576,942 


SENG PS $215,000,000 $125,000,000 $125,000,000 $100,741,300 
ek eeu se Me 98'076,000 98,076,000 98,076,000 68,076,000 
pecan rite Vere 402012 Stang eies he OU SEES 
pERES SEAS SERS AIOE BEEN 23'300,000 4,350,000 15,700,000 
ky LA Be 5 ay ay 10,000,000 Ve deed ySsodeon 
and Osea Ce Ee 496 739, ASO) otha wae 
SOLVERS ers £859,577. A otese > 4 A800 wor 3079428 
pa sei see eS cde 85,664 BROT” We ees U ROU 
LEN Aden 5664 B18 <f.084) 

ee A el 2'903, 2,651,662 

haat de ee 1.293.859 1476,728( | 3837894. 3,472,740 
oh oe ee "286.645 493,206 

SVS ASO: aces 2,086,788 2,196,610 

Taree Nie 23'805,570  23,805,570+ 27,812,420 26,931,270 
Wye da ep Medes 1,890,672 1,814,554] 

ibe Mas eue te. 9500 9, Cr aia cha 
PS ML cd 63,504,610 58,709,917 53,876,393 53,482,138 


S— z pk as Bande | pe Ey Haaleliee Set eu 


1923 
1,502,477 


5,869,260 
3,673,156 
6,012,985 
46,689,410 
11,594,000 
2 235, 824 
155,232 


1927 1926 1925 1924 

et ee ae $287, 612,189 $264,152,928 $229,673,394 $209,003,210 $187,179,122 $170,266,4 
ROAST FC 4'713 1.814.444 2,048,805 2,088,355 017 
etl unemboeeew 798363 SS ABDI Gr ty Se ae 

MRR OMINOE 8: 8,942,607 9,280,794 «7,938,376 ~—7,254,992 

ne 1,124,697 662,755 774.176 826,811 

LE Aa Ne 4'928.931 5,452,948 5,941,084 6,033,023 

(Se USES eet i e801: CAeeee: eas be ae ee 

tae eioceern dae 78492118 65,288,020 66,122,062 48,935,120 

Ue eae 4909042 1,934,042 ‘1,300,000 _6,950,000 

Cae ON aan 20,339,236, ' "2388565". 2319,230 5 mu tny eee 

Ree SEE $440,034 196,513 169,675 533,790 

x. id Met eh or 102, 171.120 ; 
eG INCL: iacge79 1117549) ttt 951,641 


366,470. 


$265,277,938 


$100,770,671 
68,076,000 


eee ee wee 
re 


3,653,853 
1,346,168 


2,232,518 


eho lee ean 


a 


— 


1922 
$50,496,493 $44,842 30 
26,600,778 25,528 59 
112,652 106,88 
4,404'889 4,327 se 
$31,118,319 $29, 962.82 
19,378,174 14,879 Ae 
5,330,966 4,903,68 
$14,047,208 $9, 075,82 
4, 640, 068 022, 7 
$18,687, 276 $13, 998, 54 : 
4,125,675 69.95 
10,074,130 8,520,42 
$4,487,471 $1,208,1; | 
4.53 Bu 
1923 1922 | 
(kw. hrs.) (kw. hrs 
942,745,190  909,944,3) 
10,572,192 10,425, 01 
932,172,998 899, 519.2. 
402,970,932 293, 688,51 
. 57,279 55, 0 
1,335,201,209  1,193,262,8 
9,570,527 8,494,5. 
256,058,971  228,568,2 
77 389 768: 
28,875,718 27,6268 
214'452.821.. 194,850,4 
3,174,300 fe 288.9) 9) 
167,420,090 165,824,2 
43,209,277 26,665,0) 
649,154 1 1072,1) 
826,165,784 733, "645, 9) 
39,825,913 37,6760! 
774,615,592  686,033,8) 
11,724,279 9,936,0 
1,040,618,605 928 496, 3) 
376,300 371,0, 
498/520 ~-433,2) 
1,174,050 1,074.2 
434,950 q 


oh 1 


1922 


? ie? 


| Officers: N. F. Brady, Pres.; T. E. Murray, Senior 
Wice-Pres.; J. W. Lieb, V-P. & Gen. Mgr.; Arthur 
Villiams, V-P., Commercial Relations; Philip Tor- 
hio, V-P. Electrical Engineering; H. M. Edwards, 
7-P., Accounting; Frederick Smith, Treas.; David 
Jarlington, Asst. Treas.; F. W. Jesser, Sec.; J. A. 


History and Property—Incorporated Dec. 26, 1885, 
41 New York, for the purpose of constructing, oper- 
‘ting and maintaining subways for the reception of 
lectrical conductors of duly authorized electrical com- 
nies doing business in the City of New York. The 
Jompany owns all the subways located in the Bor- 
ughs of Manhattan and Bronx used for high tension 
lectric light and power purposes. Miles of duct, 6,280, 
f£ which 1,947 miles are unoccupied. 

The New York Gas & Electric Light, Heat & 
ower Co. in 1898 acquired a majority of the capital 
tock of this company at the same time that it ac- 
uired a majority of the capital stock of the Edison 
Jectric Illuminating Co., and when the New York 
‘dison Co. was formed in 1901 by the consolidation 
fthe New York Gas & Electric Light, Heat & Power 
0. and the Edison Electric Illuminating Co. of New 
York it inherited control of the Consolidated Tele- 
raph & Electrical Subway Co. The Consolidated 
jas Co. of New York acquired during 1923 a majority 
f the Common and a part of the Preferred stock from 
ie New York Edison Co. Through the ownership of 
majority of the Preferred stocks, control is retained 
‘y the New York Edison Co. 

> CAPITAL STOCK 

‘Authorized and outstanding, 1,104,500 (increased 
-om 854,500 shares in 1927) shares Common of no par 
jalue and 37,500 shares Pfd. of no par value. As of 
Jee. 31, 1927 the Consolidated Gas Co. of New York 
-wned 1,078,700 shares Common and 7,090 shares Pfd. 
he New York Edison Co. owned 25,800 shares Com- 
aon and 30,410 shares Pfd. 
} 
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McKeon, Asst. Sec.; A. L. Holme, Aud.; W. W. 
Erwin, Pur. Agt., New York. 

Directors: N. F. Brady, D. G. Geddes, Lewis Gaw- 
try, T. E. Murray, G. B. Cortelyou, G. F. Baker, Per- 
cy Rockefeller, J. A. Garver, Edgar Palmer, SW: 
Lieb, Arthur Williams, New York. 

Office, 130 East 15th St., New York. 


CONSOLIDATED TELEGRAPH & ELECTRICAL SUBWAY COMPANY 
1 (Controlled by The New York Edison Co.) 


Annual Meeting—Last Tuesday in February. 
Dividends—Dividends of $5 per share per annum 
paid on both Pfd. and Common stocks paid to 1925; 
1926, $5 on Pfd. and $4 on Common; 1927, $5 on Pfd. 
and $3.50 on Common. 
FUNDED DEBT 


(1) 
$1,549,000 FIRST MORTGAGEH 50-YHAR 6% BONDS; DUE 
JUN 1, 1940 


Dated May 20, 1890. 

Interest Payable June and December 1, at Guaranty 
Trust Company, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized and outstanding, 
$1,549,000. All of these bonds are held by an affiliated 
Company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(2) 


$1,386,000 SECOND MORTGAGE 50-YBAR 6% BONDS; DUE 
JUNB 1, 1940 


Dated May 20, 1890. 

Interest Payable June and December 1, at Guaranty 
Trust Company, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized and outstanding, 
$1,386,000. All of these bonds are held by an affiliated 
Company. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| 1927 1926 1925 1924 1923 1922 
| 9 el a Ah a $6,508,845 $6,051,269 $5,648.948 — $5,361,425 $4,846,336 $4,417,408 
Wematmg expenses, taxes, ete. ..... 1 2,476,587 2,234,040 1,998,665 1,924,584 1,400,281 1,150,789 
ings sere ES ODOC VG BSE SAS. $4,032,258 $3,817,229 $3,650 283 $3,436,841 $3,446,055 $3,266,619 
‘ther income ....... eee © Bn Ol ae, 8 2,671 2,550 2,550 2,551 9,444 10,547 
MOCO Gy ee sh eek $4,034,929 $3,819,779 $3,652,833 $3,439,392 $3,455,499 $3,277,266 
RE Bi ile wot oniiy Aciere epee einrmaiacen: 549,004 $387,941 $370,368 $291,244 $254,930 $1,593,954 
iiiVamends paid ................ Ih fn a's! oY 2h Stn « 3,469,250 3,385,500 3,410,000 PE MOU ft Las align Aleta, det 
ee fOrsVearso ok Ske oe. $16,675 $46,338 €$127 /535 $243,148 $3,200,569 $1,683,212 
bn == “Ghee Charges Earned ...... ....... 1235 9.85 9.86 11.81 13.55 2.06 
[ os aeet: GENERAL BALANCE SHEET, DHCEMEER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
Merearcapitdl: ke te ee $72,128,186 $61,278,898 $51,631,144 $44,672,698 $38,438,047 $33,744,924 
liscellaneous investments .................... 60,613 60,613 60.613 60,613 60,613 45,516 
Ge 623,507 395,313 484,969 425,208 411,767 240,936 
leeeirrent asscts.........:............05.. 458,684 320,274 12,993 10,263 9.451 7,973 
ees EN 222,000 202,000 2,000 2,000 2,000 *2,000 
laterals and NSE ee OS. ne. s < omen Bp 143,355 162,977 176,058 176,365 168,355 118,958 
sg RES EARS SLO ch 295.943 379,126 313,710 283,199 
{iscellaneous EE eM nn fe sss ieee Cot AP: > uae deur ECL EAL 2Rinh ait oy ngind bailge toby ios hal ah opie Piet: LAS 
| fee. ith ely: 3. cia sais ete Slim. ore. $73,636,345, $62,429,873 $52,663 720 $45,726,273 $39,403,943 $34,443,506 
| Liabilities— 
i en 57,100,000 $44,600,000 37,100,000 $32,100,000 $26,000,000 $1,875,000 
Wided debt... ssi. TEM Me oO CUES ; 2,935,000 2,935,000 ; 2,935,000 2,935,000 2,935,000 2,935,000 
jue to associated companies ................. 8,694,717 9,843,313 7,766,477 4,060,308 4,276,578 24,769,000 
EE 30 reve... SR 480,000 510,000 460. 000 450,000 240,000 463,755 
(erued interest rents and dividends .......... 60.834 105,687 95.808 1,637,790 1,389,350 760,520 
ther current EAL hit e ni) 59 0.42) sbhuh G81 402,251 452,678 SAMY 344,146 424 261 187,739 
NEE a le ne 1,001,572 1,001,572 1,001,571 1,001,571 1,001,571 1,001,572 
‘orporate neh rel ox is. larity» 2,961,971 2,981,623 2,932,952 3,197,458 3,137,183 2,450,922 
I OR TBS bee, $73,636,345 $62,429,873 $52,663,720 $45,726,273 $39,403,943 $34,443,506 


| Officers: Arthur W. Middleton; Pres.; Edward S. 
allahan, V-P. & Gen. Mer.; J. B. Buckley, Sec. ; Jos. 
ea, Treas.; Chas. J. Bradley, Asst. Treas.; Chas. 
muessel, Aud.; N. De Seve, Asst. Sec. 


Directors: Arthur W. Middleton, Nicholas F. Brady, 
Lewis B. Gawtry, Thomas E. Murray, Geo. B. Cortel- 
you, Samuel A. Beardsley, John W. Lieb. 

General Office, 54 Lafayette St., New York. 


PUBLIC UTILITIES (Consol. 


Gas Co. of New York System) 


THE UNITED ELECTRIC LIGHT & POWER COMPANY 
(Controlled by The New York Edison Co.) 


History and Property—Incorporated Feb. 3, 1887, 
in N. Y., as the Safety Electric Light & Power Co., 
name changed to present title Nov. 8, 1889. Absorbed 
the United States Illuminating Co. Owns $999,000 of 
the $1,000,000 stock of Brush Electric Illuminating Co., 
and $129,500 stock of the Ball Electrical Illuminating 
eres 

Company owns 2 generating stations and 7 sub- 
stations, with combined generating capacity olf 436,000 
k.w. and 142,600 k.w. respectively. Total connected 
load Dees 34,1927, 342,912... Wire: Overhead, 9.48 
cable miles; underground, 3,002.5 cable miles. 


OPERATING STATISTICS, DECEMBER 31 
1927 1926 1925 
No. of meters Gt Dace 7119,714 121,076 
*Electricity sales (k.w.h.). 366,094,816 331,310,154 289,688,455 
*To public. fActive meters. 


Electric Output (in k.w.h.) year ended Dec. BETO : 
Generated, 1,597,940,600; purchased, 46 666,925—total 
available, 1,644,607,525. Transferred to other cos., 
1,197,272,838; sales to public, 366,094,816 ; franchise re- 
quirements, 31,135; used by company, 787,571; ex- 
change account, 20,282,270—total, 1,584,468,630. Un- 
accounted for, 60,138,895. 


CAPITAL STOCK 


Authorized, 873,942 shares (increased from 573,942 
shares Feb. 4, 1926) Common of no par value (changed 


from $100 par in 1922); outstanding, Dec. 3l, 1927) 
866,015 shares Common. As of Dec. 31, 1927, the 
New York Edison Co. owned 865,918 shares Common) 
Capital Stock Changes—Stockholders at special 
meeting Feb. 4, 1926, voted to increase the authorized 
573,942 shares of Common stock to 873,942 shares anc 
to retire the present 20,000 shares (par, $100) of Ping 
stock, by exchanging two shares of Common for eacl 
share of Pfd. The New York Public Service Commis), 
sion in March, 1927, authorized company to issue 260, 
000 shares Common of:no par value, to be sold at no’ 
less than $50 a share. ah 
Transfer Agent—Secretary of Company. ae 


Annual Meeting—First Friday in February. 


FUNDED DEBT a 
= | 


Hy 
Yes | 


$30,000,000 FIRST MORTGAGE GOLD 6145; DUE OCTOBER 
1996 ; 


Dated October 1, 1921. S| 
Interest April and Oct. 1 at The National City Bank 
New York, Trustee. All owned by The New Yor 
Edison Co. and pledged under its First & Refundin 
Mortgage. 4 


i | 


GENERAL BALANCE SHEET, DECEMBER 31 - | 
Assets— 1927 1926 1925 1924 1923 1922 | 
Total: fixed, capital 20s. jgeye oo ie pee ee $82,144,776 $77,287,287 $73,940,918 $68,903,643 $61,163,640  $52,720,76 
Shc hy ate eR Bear as Sasa eethns ahta)e enears Pe alive Paeaet 1,217,417 905,568 49,179 809,601 662,910 573,21 
Accounts receivable ........0++see eee e ttt? 3,104,973 2,647,662 2,217,693 2,064,092 2,148,804 2,375,4¢ 
Notesimeceivablésn ¢. pantie eee eA eee ee: 1 5 ek AN OS CRE ee 14 27 ae | 
Interest and dividends receivable .......-.... 107,503 31,445 20 6 89 a> 
Prepay Mente: Gea. os 5 « 2 o's oi ofnene olin’ ek ere ania 6,773 1,917 1,417 1,417 1,417 — 4 
Material and supplies..........--seeseee eres 2,489,956 2,704,173 2,668,783 2,478,914 2,474,222 1,505,9: 
Stocks of associated companies .......-... wl 1.014.964 998 264 ae 998,265 998,265 1,048,2« 
Bonds of associated companies ...,...--.++- 5 ete 4 Be ee . seg een 4,856 «48! 
Advances to associated companies........-+ 6,350,000 7,675,000 25 viele SERGE). 2 ee 7,000,0( 
Other investment securities .......-+++eee ee 1,782,702 257,066 229,121 186,809 168.763 168,7¢ 
Unamortized debt disc. and expense.......---- 153,046 155,272 157,496 159,724 161,950 164,17 
Miscellaneous suspense ......-+.+-eeeeee ress 51,754 6,641 9,583 6,013 8,693 Pee 
"Total as nee os Palas > een $98,423,864 $92,670,295 $81,272,474 $75,608,497 $67,793,636 $65,596,5! 
Liabilities— 5 oc 
COMETOTStOCK Soa he ee oe an yee” ign ® *$43 300,750 $28,657,500 $28,657,500 $10,656,100 $10,656,100  $10,656,1! 
Prefested Stock: fs cages 06 mage es eames, ol Sia 1,641,850 1,641,850 1,641,850 1,641,850 1,641,8) 
PuAnea beech Ds oe he Ie Oe Smee 30,000,000 30,000,000 30,000,000 — 30,000,000 30,000,000 +—30,000,0) 
Ma mese accrued: tk tiie ejoe ee laa ee et ese emis: 953,302 835,339 686,897 464,902 455,608 374,8 
Notes payabler ct gies teas tea gaee see eke loge ee SONU] hos eee 8,500,000 © aes fe 
Consumers’ deposits’). ...... 00.0.2 6 8st tet 494,857 449,890 421,677 399,064 350,005  —-338,9 
Accounts payable! ........22 66 ce eee eee ree 1,794,056 1,671,987 1,372,266 1,701,665 2,070,915 18 8 
Bond interest accrued .....:-00ss50+ +e +p ope is 487,500 487,5) 
Other interest accrued ......--eeeeeeesteeeee \ 487,500 532,569 496,344 588,253 | 44,379 ‘44,5: 
Preferred dividends accrued .........--+-- ees a ett ag oe aa oy See tao 2,647.2 
Construction adv. owing associated companies. . ROR no. ketamine 1,300,000 7,000,000 9,400,000 2,000,0) 
Contingency reserve ..).---2seeree este esi 2,733,166 2,733,165 ~~ 2,733,166 2,733,166 2:733,165 27 3,15 
Piettement TeSELVE) -.<s-semwe eye eer eaee ee 435,221 750,755 897,906 881,161 1,000,713 886,C: 
Miscellaneous reserves ..-- pcr aye 277,482 251,846 223,901 183,667 163.141 163) 
Contributions for extensions .....--+++++eeertes 27,601 10,647 9,662 9,793 1,605 4 
Miscellaneous unadjusted credits ......---++++: 49,480 39,667 32,967 30,137 24281 a 
Speci SHEpls 80. -) 9 aaiee be amir mii ee 18,750 2,666,021 2,666,021 2,666,021 2,666,021 ‘18,7 
Corporate surplus. 1.2.5 +3. eet ee eases 17,851,699 12,929,059 10,132,317 8,152,739 6,098,353 4,548,¢ 
BEAT ic co RO te cle sere ein rede P ecke de rashauhs $98,423,864 $92,670,295 $81,272,474 $75,608,497 $67,793,636 
*Represented by 866,013 shares of no par value. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 ~ 1924 
Operating revenue os. etna eee eam eee.” $17,923,667 $16,152,011 $14,492,592 $13,410,825 
Operating expenses )...--seskerelese tetera et ONT Se epee * 7,395,682 6,883,688 6,195,952 6,239,211 
Uncollectible bills 70,704 45,415 35,107 25,634 
PCr iain! ag Ne ys ee gn oe aot) rare kont afta ae ne Miia aaa 2,473,413 2,291,781 1,963,215 1,563,283 
Total revenue-ideductions! With. UE ad dads pie teenith<s $9,939,799 $9,220,884 $8,194,274 $7,828,128 
Operating INCOME occ yee ee renee lente nytt beer e ents $7,983,868 $6,931,127 $6,298,318 $5,582,697 
Other income asc oes ane > odbc sonited cane tls 6 de Seer peegtoron ene: 277,499 59,153 8,390 7,994 
Gross eorporatl Income PF: PUR oas Lica. fare «teem ePnieleie $8,261,367 $6,990,280 $6,306,708 — $5,590,251 
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m@incers: N..F. Brady, Pres.; T. E. Murray, V-P.; 
|W. Smith, V-P. & Gen. Mgr.; Benj. Whiteley. 
\=P.; W. J. Meyers, Sec.; Geo. M. Moore, Treas.: 
obt. B. Grove, Asst. Sec.; John C. Carroll, Asst. Sec: 
ould A. Stebbins, Asst. Treas. 


Directors: N. F. Brady, (Chairman); W. R. Addicks, 


History—Incorporated in February, 1881, in New York. 


\Officers: T. E. Murray, Pres.; F. W. Smith, V-P.: Benj. 
(hiteley, Treas.; L. A. Coleman, Sec., New ey Of ke co Nie Y, 
Directors: W. R. Addicks, N. F. Brady, T. E. Murray, G. B. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


1927 1926 1925 "1924 1923 
$1,950,000 $1,950,000 $1,950,000 
$2,022,480 $2,093,016 222,897 796,599 341,939 
2,226 2,226 2,226 
$2,022,480 $2,093,016 $2,175,123 $2,748,825 $2,294,165 
$6,238,887 $4,897,264 $4,131,585 $2,841,425 $2,334,684 
3,976,141. 2,006,022 2,006,022 745,920 745,920 
Sitiek bec 98,508 98,508 98,508 98,508 
$2,262,746 $2,792,734 $2,027,055 $1,996,997 $1,490,256 
15,588,953. 10,136,325 8,105,262 6,155,741 4,608,096 
$17,851,699 $12,929,059 $10,132,317 $8,152,738 $6,098,352 


Lewis Gawtry, J. W. Lieb, T. E. Murray, F. W. Smith, 
G. F. Baker, P. A. Rockefeller, Donald G. Geddes, 
John A. Garver, Edgar Palmer, Geo. B. Cortelyou, 
New York; Lawrence A. Coleman, Long Island City, 
NY: 

Office, 130 East 15th St., New York. 


THE BRUSH ELECTRIC ILLUMINATING CoO. OF NEW YORK 
(Controlled by The United Electric Light & Power Co.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ipplies electricity in the Borough of Manhattan, New York, 1927 1926 1925 
ider perpetual franchise. Franchise allows operations in the Operating revenue ........ $42,985 $43,048 $43,601 
jorough of the Bronx. Operating expenses ....... 7,179 7,284 7,466 
TASOS OG tees, cee ose bs ee tk 8,731 10,339 10,969 
CAPITAL STOCE ‘ ; ; sees 3 "i 
Authorized, $1,000,000; outstanding, $999,000; par $100. All _ Operating income ....... $27,075 $25,425 $25,166 
vned by The United Electric Light & Power Co. Annual Other income ............, 109 200 2,396 
eeting, second Monday in March. i ee ara 
mi: , Gréssinicdme tM... .. $27,184 $25,625 $27,562 
Dividends—None paid. Int. on matured funded debt} 10.110 11.992 §14,254 
FUNDED DEST Int. on unfunded debt ....§ Ler? 
| None Surplus for year ..2..... $17,074 $14,533 $11,631 

} ; GENERAL BALANCE SHEET, DECEMBER 31 

_Assets— 1927 1926 1925 _ Liabilities— 1927 1926 1925 
(tal fixed capital ........ $1,310,922 $1,314,980 $1,314,793 Capital stock ............. $999,000 $999,000 $999,000 
ES G4 0ROL AM, ....: 12,981 20,905 305929 *Taxest accrued +... 6c... 2,073 SAW 1,869 
ther investment sec. ..... 4,153 3,969 3,763 Consumers’ deposits ....... 75 45 75 
I FESS fs a 53,474 Accts. payable, assoc. cos. . 150,000 175,000 200,000 
Casualty and ins. reserve .. 4,153 3,969 3,763 
Camtiricesieneal tS d aah pad ae TENG 2 doch kts s 198,252 
+" URDU IG G9 a sc wpe os 172,795 1 O20 ae cl caste 
‘Total 0 See $1,328,056 $1,339,854 $1,402,959 Gem alrystisiey sort! dents. akon $1,328,056 $1,339,854 "$1,402,959 


Cortelyou, L. B. Gawtry, F. W. Smith, John W. Lieb, New 
WORK aN. wYs 
Office, 130 East 15th St., New York. 


THE STANDARD GAS LIGHT COMPANY 


(Controlled by Consolidated Gas Co. of New York) 


History and Property—Incorporated Feb. 8, 1886, 
_N. Y. Operates in that portion of Manhattan above 
hirteenth St., having extensive works on East River 
ont at foot of 115th St. Owns 7 water gas sets 
‘ith a total 24-hour capacity of 10,500,000 cu. ft.; also 
‘Sas holders with a capacity of 10,420,000 cu. ft. 
iles of mains, 199.78: active meters, 49,854. 


OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
iles of mains ............ 199.78 200.21 201.57 
2. of active meters ...... 49.854 51,575 59,303 


‘Gas Output (Cubic Feet), year ended Dec. 31, 1927. 
as on hand, Jan. 1, 1927, 9,558,000; gas made, 340,- 
°9,000; received from other companies, 2,190,701,900 
rtotal, 2,540,898,900. Gas sold to consumers, 2,445,- 
5,900; used by company, 5,083,700—total, 2,450,399. 
0. On hand, Dec. 31, 1927, 9,610,000. Unaccounted 
t, 80,889 300. 

‘Nate Charges—To private consumers (per. M cu. 
+ Per meter per month): First 100,000 cu. ft. ST} - 
xt 200,000 cu. ft., $1.10; next 300,000 cu. fe. $1.05: 
°xt 400,000 cu. ft.; $1.00; all over 1,000,600 cu. ft., 
195. To City of New York, $0.75 per M cu. ft 
\Wholesale Service—For first 2,000 cu. ft. of maxi- 
4-hour use of gas at any time within the months 
vember to April, both inclusive, $2.50 per month 


during such period, for each 100 cu. ft. of such maxi- 
mum use; for the next 18,000 cu. ft. $2 per month for 
each 100 cu. ft.; for all-over 20,000 cu. ft., $1.60 per 
month for each 100 cu. ft.; in addition in each case to 
6c. per 100 cu. ft. of gas metered; provided that for a 
customer making no use of gas under this service 
classification at any time within the months of Novem- 
ber to April, inclusive, the rate for the gas furnished 
under this service classification during the months of 
May to October, both inclusive, shall be $1.20 for the 
first 200 cu. ft. (or less) of gas per meter per month 
and 6c. per 100 cu. ft. for all additional quantities ol 
gas metered. Heating service: the rate for gas for 
buildings heated by steam—(1) For the first 1,000 sy. 
ft. of equivalent cast-iron steam radiation, 24c. per sq. 
ft. of radiation surface per year; for the next 1,000 sq. 
ft., 22c.; for the next 1,000 sq. ft., 20c.; for the next 
1,000 sq. ft., 18c.; for the next 1,000 sq. ft., l6c.; for the 
next 5,000 sq. ft., 14c.; for all equivalent cast iron steam 
radiation over 10,000 sq. ft., 12c.; (2) in addition to 
714c. per 100 cu. ft. of gas metered, payable monthly 
as indexed and billed. For buildings heated by hot- 
water system, the rate shown under (1) and (2) above 
shall be in all respects applicable, except that the 
charge under (1) shall be determined by obtaining the 
equivalent amount of cast iron steam radiation re- 
quired. 


768 PUBLIC UTILITIES (Consol. Gas Co. of New York System) 


semi-annually; 1912 to 1916, 3%; June, 1917, 4%; 
none thereafter until Jan. 2, 1923, when 3% was paid; 
none thereafter to June 30, 1927 when 2% was paid; 
Dees 3151927," 2%. ; 3 ss | 


CAPITAL STOCK , 

Authorized, $5,000,000 Common and $5,000,000 6% 
non-cumulative Pfd.; outstanding, $4,955,700 Common 
and $4,293,600 Pfd.; par, $100. The Consolidated Gas 
Co. of New York owns $4,799,800 of the Common 
stock and $4,102,100 of Pfd. 

Transfer Agent—Farmers’ 
York. 

Annual Meeting—Second Wednesday in May. 

Dividends—Dividends of 6% per annum were regu- 
larly paid on Pfd. semi-annually June 30 and Dec. one 
until June 30, 1917; none thereafter until Jan. 2, 1923, 
when 3% was paid; 1924, 1925 and 1926, 4% each; 


FUNDED DEBT 


E 
$1,195,000 FIRST MORTGAGE GOLD 5s; DUB MAY 1, 1930 | 
Dated 1890. «ie | 
Interest Payable May and November 1, at Bankers 

Trust Co., New York. ei 
Denomination—Coupon, $1,000. ' a" 
Trustee—Bankers Trust Co., New York. my | 
Provisions of Issue—Authorized, $1,500,000. 
Security—A first lien on entire property. 


Loan & Trust Co., New 


1927, 6%. Dividends were paid on Common at rate | 
of 6% per annum from 1902 to 1905; 1906, 144% ; 1907 Tax Provisions—Company does not pay Norma 
161909. none’ Dee. TOTO, to Dec. TOM mel, 2% Federal Income Tax. 

INCOME ACCOUNT, YHARS HNDBD DHCBMBHEE 31 an 

1927 1926 1925 1924 1923 1922 _ 

Gross, earnings. alea ones a tee VERE Pee $3,012,712 $3,433,357 $3,006,304 $3,102,778 $3,347,591 $3,440,25; 
Operating expenses and taxes ....------5-0-5 2,461,978 2,775,970 2,696,778 2,886,550 2,878,312 2,796,31: 
Net. earhings S2or Na OA SY Ch $550,734 $657,387 $309,526 $216,228 $469,278 $643,93! 
Other GNCOnTe CE ee ee mien are) o.aih oles canna 68,057 VAThY FRM ES TRH e ete tsb: eo 13,640 18,83, 
Total dncomedh Gi Re A ee ea $618,791 $720,041 $309,526 $216,228 $482,918 $662,76 
Fixed: chargesnge fs basco - SOE serciiee cle orate 72,588 73,636 75,309 68,519 71,391 104,43, 
Balance fordividendser! <<... . ea. e4 bee $546,203 $646,404 $234,217 $147,708 $411,527 $558,33 
Dividends paid Wh. OOaTRXhe ae ea eae 455,844 171,744 171,744 171,744 363,351 ise } 
i ne ee ee !!!TC~*é«~™ 

Surplus for eared. ....2t Rams eee eee sere Ore $90,359 $474,660 $62,473 *$24 036 $48,176 $558,337 
Times Fixed Charges Earned ..........----::: 8.52 9.78 4.11 3.16 6.76 6.3 
*TLoss or deficit. 7 | 
GENERAL BALANCE SHEET, DECEMBER 31 fal | 

Assets— 1927 1926 1925 1924 1923 192e | 
Ried: icapital oe) 00 2 EE eG avian da $13,357,031 $13,561,103 $13,750,196 $13,764,198 $13,652,718 $13,721,85 
Otherinvestments cer pac ees Lo = ie 256,268 207,370 567,055 **" 224409" 200,689 200,68 
Advances: *. chs Sikes. RD. GIG. nals ae tee ole 1,200,000 15350000 eee ree MME 7) MMR 
Temporary investments ...-.---.+++ 25s snes 300.000... saev ete, npc 2 Se 
7A UR Se a Ae ae: UN Mae a ON UEA Tey aN kee: Toke 353,769 416,884 451,021 531,023 311,114 446,05 
Accounts receivable .... 02. 4...-5 eee eee eee 223,909 289,263 645,080 563,594 492,893 558,22 
Other Current assets 2.00.5 GE 21,273 TAGA®  UOLGL Ti OSS lee ae 1,780 557) 
Materials. andcsupplies SN gi es eee a 241,521 237,248 188,274 247,793 316,197 225,34 
Other miscelfaneous assetS ..-...--+. ses s+ ++ 7: 2,325 2,017 6,658 361 19,154 —3le 
ROTATE. eae te MAAR a. a lets © 4 seme eemn MSE $15,956,096 $16,071,346 $15,608,284 $15,337,378 $14,994,545 $15,155,8! 
Liabilities— =| 
CODATIGH: STOCK ok eM heii + Me W Raease te to ie $4,955,700 $4,955,700 $4,955,700 $4,955,700. $4,955,700 $4,955,7( 
Preoverred StOCK ees ce cauatoainy ienie’ 5)» ineaee 4 293,600 4,293,600 4,293,600 4,293,600 4,293,600 4,293,6( 
Pinded ‘debt heck. USMS Rte So. 6 ea eae eee ee 1,195,000 1,195,000 1,195,000 1,195,000 1,195,000 ~ 1,195,0( 
Real: estate morteages. on. nei ae eye yee te 17,500, snap lect see? ie Uae eee 2 ees | 
Current liabilities 529,328 560,132 545,446 613,731 614,548 984,8: 
Accrued’ liabilities: 0: 0 2p. spect: «ot Sere 195,291 246,834 176,953 123,240 93,057 100,2: 
Reserve for contingencies and renewals and re- Bah a 
placements aie ee: : SSA 2,621,339 2,772,324 2,996,468 3,054,052 2,958,805 2,988,7: 
Other reserves 119,984 W236 ACT YEA ee 490,024 - 109,680 109,68 

Gas sales suspense ...... Ie a bee aie Se sty Parte Mbstees eh re. 5 Mor an a a Da re 814,998 «oc eens 152,102 a 

Other miscellaneous liabilities ...0 0.22. ..0 05. Bef. abe 6,705 SORA On) | Te ee oe 
Special surplus, -42. 45-04 +b Asay “por rearteG 23,000 23,000 23,000 23,000 23,000 cya 
Corporate. surplus... 2... - crap ac toeted are 2,005,354 1,902,815 601,905 589,031 599,053 504,9: 
To tach, tee AE ae OA ONG Bs EOD de $15,956,096 $16,071,346 $15,608,284 $15,337,378 $14,994,545 $15,155,8. 


Officers: W. Greeley Hoyt, Pres.; Benjamin White- Directors: W. P. Hardenbergh, W. G. Hoyt, Jol 
A. Garver, Alex. S. Webb, Geo, B. Cortelyou, August) 


ley WBusil oy ESanmborn, Sec. ; Robt N. Sey is a OS : 4 
oa < a F aus se - ree al V. Heeley, Benjamin Whiteley, Percy A. Rockefelle, 
SSt Dee. . 5 SLE, reas.; Wraicolm “NL. Ta- ie McAlpin Pyle, New York City. ; 


ham, Asst! Treas., New York City. Office, 130 East 15th Street, New York. 4 


‘ism 
ayy 


WESTCHESTER LIGHTING COMPANY - | 
(Controlled by Consolidated Gas Co. of New York) _ | 
History and Property—Incorporated Nov. 5, 1900, in formed, with nominal capital of $250,000, to acqui? 
New York; consolidation of the following companies; control of the Westchester Lighting Co., issuing © 
Eastchester Electric Co.; Larchmont Electric Light bonds in exchange for an equal amount of capi'l 
Co.; Pelham Electric Light & Power Co.; Port Ches- stock of that company. The properties were trai 
ter Electric Lighting Co.; Westchester Gas & Coke ferred back to the Westchester Lighting Co. in O} 
Co.: New York Suburban Gas Co.; Westchester Gas of the same year, and subsequently control thereof Y 
Light Co.; Yonkers Gas Light Co.; Municipal Gas Co. acquired, through the Westchester Lighting Co. 
of Yonkers; Mount Kisco Lighting Co.; Huguenot the Consolidated Gas Co. of New York. + 
Electric Light Co.; White Plains Lighting Co., Hud- On June 22, 1909, the company purchased from F. - 
son River Gas & Electric Co., New Vork & Westches- Stratton all of the $804,000 stock and $90,000 ri 
ter Lighting Co. and Pelham Bay Electric Light, Consol. bonds of the Northern Westchester Light 
Power & Storage Co. Co. and the entire $500,000 Common and $75,000 of 
This Company was formerly controlled by the Unit- Pfd. stock of the Peekskill Lighting & R.R. Co 
ed Gas Improvement Co. of Philadelphia. In July, Territory Served—Company supplies gas to 
1904, the New York & Westchester Lighting Co. was cities of Yonkers, Mount Vernon, New Rochelle, 2 


thite Plains, the towns of Eastchester, Greenburgh, 
arrison, Mamaroneck, Rye and North Castle, and the 
llages of Bronxville, ‘Dobbs Ferry, Elmsford, Ards- 
y, Hastings, Irvington, Larchmont, North Pelham, 
orth Tarrytown, Pelham, Pelham Manor, Port Ches- 
7, Rye, Scarsdale, Tarrytown, Tuckahoe, and Mam- 
oneck. Electricity is supplied to the cities of New 
srk, Mount Vernon, New Rochelle, and White 
ains, the towns of Bedford, Eastchester, Greenburgh, 
arrison, Mamaroneck, Mount Pleasant, New Castle, 
orth Castle and Rye, and the villages of Ardsley, 
‘onxville, Dobbs Ferry, Elmsford, Hastings, Irving- 
n, Larchmont, Mamaroneck, Mount Kisco, North 
wham, North Tarrytown, Pelham, Pelham Manor, 
: Chester, Rye, Scarsdale, Tarrytown, and Tucka- 


Meets“ Coitibanys gas property consists of 15 


ater gas sets with a rated capacity of 19,396,000 cu. 


: it has 11 gas holders, with a storage capacity of 


811,000 cu. ft., which is exclusive of 4 relief holders 
650,000 cu. ft. capacity. There is 1 electric generat- 
g station and 14 substations, the combined capacity 
‘ing 8,600 k.w. and 127,870 kw. respectively. The 
fal connected load at Dec. 31, 1927. was 2,886 k.w. 
iles of overhead single wire, 6,161; miles of overhead 
ble wire, 429; miles of underground cable wire, 51. 
amber of municipal street incandescent lamps, 20,655. 
Operating Statistics, Nec. 31, 1927—Gas_ Depart- 
bs Miles of mains, 804: number of serv ices, 60,365 ; 


| 


mber of active meters, 95.916; sales to consumers 
305,972 cu. ft. Electric Department: Number of 
tive ies 100,677 ; sales to consumers, etc., 91,066,- 
7 k.w.h 
‘Gas Output (cubic feet) year ended Dec. 31, 1927-- 
is on hand Jan. 1, 1927, 13,160,000; gas made 3,713,- 
1; gas received from other companies, 543,840,000 
total $4,270,951. Sold to consumers, 3,805,972; used 
} company, 37,202,000—total 3,843,174. On hand Dee. 
, 1927, 12,838,000. Unaccounted for 414,939,000, 
(Blectric Output (k.w.h.) year ended Dec. 31, 1927—- 
arrent generated, 527,900; current purchased, 148,- 
3,374 total, 149,181,274. Current ‘transferred to 
her companies, 26,026,262; sales to consumers, ete, 
ich tension, 27,623,053; low tension, 63,443,174), 91,- 
(6,227; current used by company, 1,781,089—total 
8873, 578.° Current unaccounted for, 30,307,696. 
ates Rates for gas per meter per’ month: In 
odnkers and. Mount Vernon: $0.72 per 100 for first 
0 cu. ft.; $1.20 per 1,000 for next 100,000 cu. ft.; $1.15 
r 1,000 for next 200, 000 cu. ft.; $1.10 per 1,000 for 
xt 300,000. cu. ft.; $1 05 per 1 000 for next 400,000 cu. 
5 and $1.00 per 1 000 for all over 1,000,100 cu. ft. In 
ew Rochelle: $0. 73 per 100 for first 100 cu. ft.; $1.30 
f 1,000 for next 100,000 cu. ft. ; $1.25 per 1,000 for next 
0,000 cu. ft.; and $1.20 per 1,000 for next 300,000 cu. 
5 $1. 15 per 1,000 for next 400,000 cu. ft.; and $1.10 
if 1,000 for all over 1,000,100 cu. ft. In Port Chester, 
‘hite Plains and Tarrytown: $0.74 per 100 for first 
0 cu. ft.; $1.45 per 1,000 for next 100,000 cu. ft.; $1.40 
‘r 1,000 for next, 200 000 cu. ft.; $1.35 per 1,000 for 
xt 300,000 cu. ft.; $1.30 per 1 000 for next 400,000 cu. 
jy and $1.25 per 1 000 for all over 1,000,100 cu. ft. 
Electric rates in all districts were reduced 1 cent a 
lowatt hour to 11 cents, effective Mar. 1, 1926. 


‘oe ae CAPITAL STOCK 

‘Authorized and outstanding, Dec. 31, 1927, 700,000 
‘ares of no par value. All owned by Consolidated 
as Co. of New York. 

Capital Stock Changes—In Feb., 1927, the capital 
ee was changed to shares of no par value, all one 
ass, which was authorized to the amount of 700,000 
tares. The 295,400 shares of First Pfd. stock of no 
i value were exchanged for new shares of no par 
ue on a share for share basis; the 25,000 shares of 
ans Pfd. of $100 par value were exchanged for new 
ares of no par value, on a two for one basis; and the 


0,000 shares Gomimon of $100 par value were ex- 
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changed for new shares of no par value on a two for 
one basis, making the total amount of the new no par 
shares outstanding 509,400. In March, 1927, the New 
York Public Service Committee authorized company 
to issue 190,600 shares of no par value to be sold for 
not less than $50 per share, making total outstanding 
700,000 shares. 

Annual Meeting—March Ist. 

Dividends—$907,900. paid on First Pfd. stock in 
1925 and in 1926. On Common of no par value $3.00 
per share was paid in 1927. 


FUNDED DEBT 


(Arranged According to Mortgage Priority) 
(1) 


$250,000 HUDSON RIVER GAS & ELECTRIC CO FIRST MORT- 
GAGE 5s; DUE MAY 1, 1929 


Dated May 1, 1899. 

Interest Payable May and November 1, at Guaran- 
ty Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Security—A first lien on plants formerly belonging 
to Hudson River Gas & Electric Co., supplying gas 
and electricity to Tarrytown, Irvington, Ardsley, 
Hastings and vicinity. Prior in lien to $10,000,000 
New York & Westchester Lighting Co. General Gold 
4s of 2004, and $8,547,000 Westchester Lighting Co. 
First Gold 5s. Assumed by Westchester Lighting Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(2) 
$193,000 NEW YORK SUBURBAN GAS CO. FIRST MORT- 
GAGE GOLD 5s; DUE MARCH 1, 1949 


Dated March 31, 1899. 

Interest Payable March and September 1, at Girard 
Trust Co., Philadelphia. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust .Co., Philadelphia. 

Callability—Subject to call at 105 and interest. 

Security—A first lien on éntire property of New 
York Suburban Gas Co. Underlies $10,000,000 New 
York and Westchester Lighting Co. General 4s of 
2004 and $8,547,000 Westchester Lighting Co. First 
Gold 5s, of 1950, which latter issue “provides for re- 
tirement. 

Guaranty—Guaranteed, principal and interest, by 
the American Gas Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


Listed—Philadelphia Stock Exchange. 
(3) 


§335,000 WHITE PLAINS LIGHTING COMPANY FIRST MORT- 
GAGE 5s; DUE JUNE 1, 1938 


Dated june 1, 1908. 

Interest Payable June and December 1, at Guaran- 
ty Trust Co.; New York. 

Denomination—Coupon, $1,000. 

Trustee—Guaranty Trust Co., New York. 

Security—A first lien on property of the former 
White Plains Lighting Co. Underlies $10,000,000 New 
York & Westchester Lighting Co. General 4s, of 2004 
and $8,547,000 Westchester Lighting Co. First 5s of 
1950. Assumed by Westchester. Lighting Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(4) 
$8,547,000 WESTCHESTER LIGHTING CO. FIRST MORTGAGE 
GOLD 5s; DUE DECEMBER 1, 1950 


Dated December 1, 1900. 


Interest Payable June and December 1, at Equi- 
table Trust Co., New York. 


PUBLIC UTILITIES (Westchester Lighting Co.) 


Denomination—Coupon, $1,000; principal may be 


registered. 


Trustee—Equitable Trust Co., New York. 


Provisions of Issue—Authorized, $10,000,000, 


of 


tric First 5s, $193,000 New York Suburban Gas C 
First 5s, $335,000 White Plains Lighting Co. First <, 
and $8,547,000 Westchester Lighting Co. First 5s § 
1950,'~ ; | 


which $193,000 reserved to retire the New York 


Suburban Gas Co. First 5s, described above. 


Security—A direct lien on franchises and entire 
property of Company, subject to the three underlying 
liens described above. Underlie $10,000,000 New York 


& Westchester Lighting Co. General 4s of 2004. 


Guaranty—Assumed and guaranteed, principal and 
interest, by endorsement, by Consolidated Gas Co. of 


Nery. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 
Listed—New York Stock Exchange. 
Price Range— ‘ 


1927 1926 .1925 1924 1923 \,1922, 1921 1920 


Pig c. caceeak 107 10334 10234 100% 97% 100% 77 68 
Low Bie, JS, 1023g 101% 98 9634 93% 9614 77 bid 


(5) 


$10,000,000 NEW YORK & WESTCHESTER LIGHTING CO. 


GENERAL MORTGAGE GOLD 4s; DUE JULY 1, 2004 


Interest Payable January and July 1, at Central 


Dated July 12, 1904. 


Union Trust Co., New York. Interest rate began with 
14% and increased to 4% July 1, 1914, which rate will 
remain to maturity. About $2,500,000 have additional 
coupons attached, issued by the Equitable Trust Co., 


New York, making them straight 4% bonds. 


Denomination—Coupon, $1,000; principal may be 


registered. 
Trustee—Central Union Trust Co., New York. 


Callability—Subject to call on any interest date at 


par and interest. 


Guaranty—Principal and interest’ guaranteed |; 
Consolidated Gas Co. of N. Y. by endorsement. 
Tax Provisions—-Company pays Normal Federal 1]; 
comé Tax up to 2%. BNIPO al 


Price Range— 


sinpiee <0) oC edepege) eLepruste cup aiaclsgeks akers@ 


ae 
t 


| fe 


1927° 1926 1925 1924 1 


(6) 


88 
8255 793476 73 


A gOS Oe 8 7a ae 


$2,500,000 NEW YORK & WESTCHESTER LIGHTING « 


GOLD DEBENTURE 5s; DUE JULY 1, 1954 2” 


Dated July 1, 1904. 

_ Interest Payable January an 

Union Trust Co., New York. | 
Denomination—Coupon, $1,000; principal may 

registered. ©! 


d July 1, at Cent 


aa 


x 


Trustee—Central Union Trust Co., New York. 
Provisions of Issue—Issued in exchange for P. 


stock of Westchester Lighting Co. | <a 


Callability—Subject to call at 110 and interest 3 


any interest date upon 8 weeks’ notice. | 
Security—A direct obligation of Company, but 11 
secured by a mortgage. 5 


Guaranty—Principal and interest guaranteed | 


Price Range— 


Consolidated Gas Co. of N. Y. La 
Tax Provisions—Company pays Normal Federal |; 
come Tax up to 2%. 2 


1927 1926 1925 1924 1, 


Security—-A direct lien on entire property Ol-COm- High (200 Stee, eee 101 100% 98% 94 | 
pany, subject to $250,000 Hudson River Gas & Elec- Low .........0-.1---.s-++5 100'O 9734 03 Siam 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; i 
1927 1926 1925 1924 1923 192: 
GLOSS: Cat MIASS iliks Os ee pee asl eee ~ $13,033,614 $11,716,429 $10,341,192 $9,262,340 $8,620,412 ee 
Oper. exp. arid’#axes Silt). fi’. SARL, cea 9,108,128 8,681,848 7,099,358 6,149,548 5,861,197. 5,412,), 
Netubarniniein sii siec ac Mice sls » ass,s + plele ke meena $3,925,486 $3,034,581 $3,241,834 $3,112,792 $2,759,215 $2,277 
Other income eee er rr ort ak edie eae a 250,443 236,405 165,878 134,610 138,363 113;,K 
Rotak-aneatite ory. da stiistasicl. <rsqmanletanes “$4,175,929 $3,270,986 $3,407,712 $3,247,402 $2,897,578 $2,390," 
Fixed. charges:/s-b-a+ 4: -24 san cloriese 2 fee ee 1,226,102 1,253,868 1,181,547 1,676,857 1,545,897 1,490) 
Nébihcome “VIG uae) 19 Bl oe CS. $2,949,827 $2,017,118 $2,226,165 $1,570,545 $1,351,681 $900) 
First. ’Pfd. dividends ‘paid ..-..... 0.302... PAG OTS). KRU 907,900 i xc.c 0) BOO T Aap Se ae) 
Common. dividends: \. hid ss oduct ieee ee 1,583,049 eee as :.t4- 5%. Beene sa Be Eup ata A Ba at 
Surplus tons year cslac ceed cae D) eee $1,139,803 $2,017,118 $1,318,265 $1,570,545 $1,351,681 | $900,;! 
Times Fixed Charges Earned............... 3.40 2.61 2.88 1.94 1.87 ee} 
; GENERAL BALANCE SHEET, DECEMBER 31 ' y | 
Assets 1927 1926 1925 1924 1923 192: 
Hixed) Capita rausce secccttnecGeen enews enna $67,206,403 $59,499,017 $53,843,118 $50,902,365 $46,051,582 $45,05) 
BROm Se OW edie tere ee Rie eae eaten «cn tcee cara meiianar sss cues Saas I LU ee eRe 796,248 664,248 664,248 664; 
Investments in affiliated cos. securities ........ 869,948 7,565,048 0 ee ein a, ee ee ht | 
Advances to affiliated companies ............. 3,269,800 oh eng De ay aaa Paty AOI Rael iat. 
Mase tinvestiments*:. sanc acer cece eke crew meen omrens 346,867 329,473). 11 SAUL 3 ok ee OU as ¢ 
Insurance scertifieatéssaset lo bane Sis. Sides dD Ja0%edake. 22 eee: 179,863. 167,597 162,213 
Materials and, supplies: fa.) eis echoed «« 1,819,269 1,842,476 1,508,156 1,234,999 a AA hes 
Ca ee ic ere Ne ee Ate Rica yb Glace Ain 1,284,787 1,189,162 994,620 735,382 583,162 
Bills: ands notes. receivable vee 4t.: Maree arate tee eae or ner nnsee pe mieereeey ee 2,579,800 2,169,800 1,859,800 
Current accounts “Ws 0.0.2. 520 NORTE 1,672,771 1,558,754 1,516,035 1,285,827 1,170,576 
SS pense % tgs ais sep clue gleiers Saha ialeantale #uk cede coos pele aie ala ai Reg 5 BT Oe erp) eee eh a 1,017 1,186 
PS TL tal’ aN te a oa es EE SE Tatty oe ak acre ot seo Ya Nerie $76,469,845 $71,989,808 $61,417,840 $57,161,235. .$51,614,900 
Liabilities— 
COMTON STOCK ii eles oe choainy tneipe aiatle Meaeieyatene $35,000,000 $10,000,000 © $10,000,000 $10,000,000 $10,000,000 
Preferred Stoches 42 Bed a at, etie ate beet eu eke wieseiteeerens 15,470,000 15,470,000 2,500,000 2,500,000 
Rundéd’ debtor. cnc asa Gra earie a eneea: 21,932,000 21,932,000 21,890,000 25,280,000 25,215,000 | 
Matured.long term debt tipo. Few 1. ey Se ean, ts RS OPE 200007! wae be? Ae ee ane 
Consumers’ Geposits «is s0.0 de pisk aaa 1 wae eee (ASV sho 242,701 260,145 277,219 251,684 
Current. “Nabilities. .)).. .5c<5 tiie SoBhgas tained 2,256,280 2,178,804 3,332,545 8,755,827 6,907,797 
Notes & bills payable’). (2.2 N. 4.0%. 7. nM eae Sani teh Tolan 10, 0G0 0G ri REE. since 1,700,000 5 eam : 
Advances. from. affil.. COS. 4 vee ees over eee eee 3,400,000 SOU U0U seas beech. a ooo vn Ciete inte aan eae 
Accrued liabilities . /.0.. gwar « cope arasteterte cr tats 464,176 472,095 390,267 323,599 266,651 
Miscellaneous suspense. otis se, aie dees oe 12,2750) > WON SETTING oe EAE hCG SERRE Thee as ek pais 
ROSET VES oo ts cae ek Co ak Tere ‘3,936,187 3,575,769 3,432,452 3,199,078 2,927,292 
Profitand “Wss Ge a eoc a se ce 9,201,370 7,748,439 6,642,431. 5,125,512 3,546,476 
ft Rate ee) Pe Sed Nok has 0 Oe i ns es Cae fiend Aha a 1 p85 BING TE. 
Potal: <2 tre aiis salecstaraaianMe toe des Suerte Leet cone $76,469,845 $71,989,808 $61,417,840 $57,161,235 $51,614,900 


| Officers: F. A. Stratton, Chairman of Board; E. H. 
tosenquest, Pres.; B. W. Stilwell, Ist. V-P.; “W?J. 
Mark V-P.; E. P. Prezzano,.V-P.; H. A. Doering, 


jec.; J. W. Green, Asst. Sec., Mount Vernon, N. Y.; 
bid M: Brundage, Asst. Sec., New ‘York City; F. M. 
Wilan, Asst. Sec.; E..S. Bellows, Treas.; R. S. Pruyn, 
isst. Treas. ;'A. L. Spears, Asst. Treas.; A.'A. ‘Halley, 


History— Incorporated on May 5, 1905, in N. Y.; consolidation 
f the Northern Westchester Light & Power Co:, Ossining 
feat, Light & Power Co. and Briarcliff Manor Light & Power 
jo. Owns the franchises and privileges of the Sing Sing 
Yectric Lighting Co., Sing Sing Gas Manufacturing Co. and 
ae Croton Electric Light & Power Co. Supplies Ossining, 
froton, Cortlandt, Mt. Pleasant, Briarcliff Manor, Pleasant- 
ille, New Castle and Yorktown, all in Westchester Co., N. Y. 
The gas plant has 3 water gas sets with 1,650,000 cu. ft. 
apacity; gas holder has a storage capacity of 500,000 cu. ft. 
files of mains, 53.05. No. of services, 3,730. No. of .active 
jeters, 4,505. Gas sales in 1927, 125,918,000 cu. ft. 

Gas output in 1927 (cu. ft.): Gas on hand Jan. 1, 1927, 
15,000; gas made, 140,720,000—total, 141,235,000. Sold to 
consumers, 125,918,000, used by company, 844,000—total, 
26,762,000. Gas on hand Dec. 31, 1927, 497,000. Unaccounted 
or, 13,976,000. 

Gas Rates—$0.75 per 100 for first 100 cu. ft.; $2.00 per 1,000 
or next 100,000 cu. ft.; $1.95 per 1,000 for next 200,000 cu. ft.; 
nd $1.90 per 1,000 for next 300,000 cu. ft. 

Electric generating station has a capacity of 1,725 k.w. 
‘otal connected load, 11,558. Miles of overhead single wire, 
197.77; miles of overhead cable, 16.79; miles of underground 
able, 1.54. No. of active meters, 8,177. Municipal street lamps 
ineandescent), 2,052. Sales of electricity in 1927, 11,647,608 
w.h. 

Electric output in 1927 (k.w.h.): Current generated, 221,700; 
urrent purchased, 19,138,367—total, 19,360,067. Transferred 
> other cos., 3,804,071; sold to consumers, 11,647,608; franchise 
equirements, 16,283; used by company, 75,575—total, 15,543,- 
37. Unaccounted for, 3,816,530. 

Electric Rates—In Feb., 1926, electric rates were reduced 
rom 15 cents to 14 cents in the villages of Ossining, Pleasant- 


Saga GENERAL BALANCE 
wAssets— 1927 1926 1925 


Nant and equipment ...... $3,968,295 $3,495,963 $3,253,383 
lecurities owned: J....... 0. 25,012 21,986 19,801 
faterials and supplies ..... 139,603 123,500 118,215 
Set = UOT... 115,829 89,391 123,565 
Mest) receivable)! 2... SOE ETE... 1,049 1,050 
Mempereccivable (0. {.... 280. SER A... 8,619 8,620 
Wincent accounts) (s/o... . 1: 130,490 123,342 148,419 
menge). > ote Sue... 2: 595 4,510 1,782 
Meemeniseensoo.b. 2. N21 baad... OL Teel. 26 
tetirement reserve ........ 9 181¢8F ART Zt... SBTEAR. =... 
Jnamortized debt discount 
yam Expense ............ 7,042 7,299 7,324 
f AE oS al SEE ¢ eh 2 ol a Pe ee eee 
Se CE wane $4,396,046 $3,875,659 $3,682,185 


Officers: FE, H. Rosenquest, Pres.; B. W. Stilwell, V-P. & 
ec, Mount Vernon, N. Y.; O. G. Bennett, Treas., Ossining, 
1. Y.;.E. P: Prezzano, Asst. Sec., Mount Vernon, N. Y.; 
4 4 Swain, Asst. Treas.; I. M. Beatty, Gen. Mgr., Ossining, 


{ 
ie 


History and Property—Incorporated July 12, 1900, in New 
fa! as the Peekskill Lighting Co. Subsequently purchased 
Nl the property rights, privileges and franchises of the 
?eekskill Electric Light & Power Co., the Peekskill Gas 
dght Co., and the Peekskill Traction Co.; name changed to 
Tésent title on Aug. 31, 1900. The Putnam & Westchester 
action Co. (see 1925 Manual, page 1176) formerly operated 
er contract, ceased operations Aug. 29, 1925, and has been 
Iss Ived. _In 1926 Company sold its street railway and motor- 
‘us franchises and properties with the Village of Peekskill (see 
720 Public Utility Manual, page 782) to the Peekskill Motor 
sus Corporation, and as a result has not engaged in any trans- 
Ttation enterprise since June 30, 1926. 

and electric franchises are all in perpetuity except the 
nies Village of Peekskill which is operative until July 


Sempany’s gas plant has 2 water gas sets of 675,000 cu. ft. 
city. Three gas holders have a storage capacity of 330,000 
+ It. Miles of mains, 26.29. No. of services, 2,762. Active 
eters, 3,299. Gas sales in 1927, 84,873,000 cu. ft. 
4s output in 1927 (cu. ft.)+-On hand Jan. 1, 1927, 319,000; 
€, 98,295,000—total, 98,614,000. Sold to consumers, 84,873,- 


PUBLIC UTILITIES (Consol. Gas Co. of New York System) 


Aud.; J..P. McLaughlin, Asst. Gen. Aud., Mount Ver- 
non, N. Y. 

Directors: G. B. Cortelyou,»W. R. Addicks, N. F. 
Brady, T. E. Murray, John A: Garver, P. A. Rocke- 
feller, L..B: Gawtry, New York; F. A, Stratton, B:W. 
Stilwell, Mt.. Vernon, N. Y. 

Offices, Yonkers, N. Y., and 130 East 15th St., New 
York. 


q NORTHERN WESTCHESTER LIGHTING COMPANY 
(Controlled by Westchester Lighting Co.) 


ville and Briarcliff Manor and the towns of Ossining, Mount 
Pleasant, Cortlandt;;New Castle and Yorktown, N. Y 
CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $804,000; par, $100. All 
owned by Westchester Lighting Co. } 
Annual Meeting—First Monday in May. 
FUNDED DEBT 
$814,000 Northern Westchester Lighting Co. First Consoli- 
dated Gold 5s; dated June 1, 1905; due June 1, 1955; int. J. & 
D. 1, at American Exchange Irving Trust Co., New. York, 
Trustee. Subject to call at 105 and int. Authorized, $1,000,- 
000; issued, $902,000, of which $88,000 held in treasury, leaving 
$814,000 in ‘the hands of public. Secured by a first lien on 
entire property of company. 
Tax Provisions—Company pays Normal Federal Income 
Taxtup toi2% - , 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 *1926 1925 
Gross4earnimese22t’. seedy . $1,009,606 $893,391 $792,339 
Oper. exp» and taxés .s...; 780,650 703,508 618,147 
Net tearnings? 4 racy. we. $228,956 $189,883 $174,192 
Otherancoeme.s trie. ts 1,668 1,571 6,046 
Ota sn eomen wk. Pon ra $230,624 $191,454 $180,238 
Bond interest, étc. 22.0... 148,601 133,138 127,203 
Surplus for year ........ $82,023 $58,316 $53,035 
Times Interest Earned .... 1255 1.44 1.42 


*Excludes railroad operations which were discontinued as of 


June 30, 1926. 


SHEET, DECEMBER 31 


Liabilities— 1927 1926 1925 
Capital stock Aun ze. Leas $804,000 $804,000 $804,000 
Bunded. debt Gan fase bade 814,000 618,000 643,000 
Interest & taxes accrued... 14,945 14,505 14,402 
Current liabilities... 2:7... 101,097 101,613 101,692 
Adv. frem affiliated cos.... 2,031,000 1,797,000 1,634,000 
Consumers’ deposits ...... 15,775 13,034 14,680 
Contributions dor extenstons: .....gc3ie2, ..Pockil 64,637 
Misc. unadjusted credits ... 81,008 59,016 46,685 
Reserves! gyo pia tic. Oe o 228,683 215,671 164,047 
Brofit and dossier roc. «aceon 305,538 252,820 195,042 

Dotal . oh. AG hbo. tE ad $4,396,046 $3,875,659 $3,682,185 


Directors: G. B. Cortelyou, John A. Garver, P. A. Rocke- 
feller, W. R. Addicks, T. E. Murray, L. B. Gawtry, N. F. 
Brady, New York, N. Y.; B. W. Stilwell, F. A. Stratton, Mount 
Vernon, N. Y. ; 

Office, Ossining, N. Y. 


Be PEEKSKILL LIGHTING & RAILROAD CoO. 
: (Controlled by Westchester Lighting Co.) 


000; used by company, 1,020,000—total, 85,893,000. On hand 
Dee. 31, 1927, 293,000. Unaccounted for, 12,428,000. 

Gas rates—$0.75 per 100 for first 100 cu. ft.; $1.80 per 1,000 
for next 100,000 cu. ft.; $1.75 per 1,000 for next 206,000 cu. ft.; 
$1.70 per 1,000 for next 300,000 cu. ft. 

Electric generating station has a capacity of 525 k.w.; total 
connected load, 6,277 k.w. Miles of overhead single wire, 
550.53; miles of overhead’ cable, 10.84; miles of underground 
cable, 0.08. Number of active meters, 5,184. Municipal street 
incandescent lamps, 676. Sales of electricity in’ 1927, 3,447,660 
k.w. Electric output in’ 1927 (k.w.h.)—Current generated, 
62,970: current purchased, 11,925,953—total, 11,988,923. | Sales 
to consumers, 3,447,660; transferred to other’ cos., 5,754,480 
franchise requirements, 6,064; used by company, 67,600—total, 
9,275,804. Unaccounted for, 2,713,119. 


CAPITAL STOCK j 
Authorized and outstanding, $500,000 Common and $150,000 
6% cumulative Pfd. (of which $70,000 has been reacquired); 
par, $100. Entire Common and $75,000 Pfd. stock is owned 
by Westchester Lighting,Co. Registrar, National City Bank 
of New York. Annual meeting, second Tuesday in February. 


772 


Dividends—Dividends at rate of 6% per annum were paid on 
the Pfd. up to Dec. 1, 1917; none since. 
FUNDED DEB 


T 
$646,000 First Gold 5s; dated Oct. 1, 1900; due Oct. 1, 1930; 


PUBLIC UTILITIES 


ee 


Tax Provisions—Company pays Normal Federal. Income 
Tax up to 2%. ; me 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 


int. April and Oct, at New York Trust Co., Trustee. Coupon, 1927 1926 1925 H 
$1,000; principal may be registered. The entire issue (but no Gross} €armings .!s.'v'. ye 9 $559,237. $509,586  $532,48:) 
fractional part) is subject to call on any interest day at 110 Operating expenses & taxes 402,372 374,984 440,50; 
and interest. Sinking fund is $10.80 per bond outstanding, a 
to be invested in bonds if same can be secured at a rate to Netaearmings. 6 ucalenidte es $156,865 $134,602 $91,97: 
yield 4% or better. Authorized, $750,000; issued, $660,000 of Other mcome oles ss «hye ew 804 625 4,43. 
which $14,000 held in treasury. Remainder can only be issued —————_—_ ——— ) 
for additions, extensions, etc., at the rate of 75% of the actual Lotalvincomes x3". TAGES $157,669 $135,227 $96,405 
cost and only when the net earnings for the previous 12 months WEeVesTs cic ts sea tee cen 103,509 79,801 85,51) 
are equal to or at least twice the interest on the outstanding —— 
bonds and of the contemplated issue. SuRDIAS pica tye pe MORE $54,160 $55,426 $10,89: 
GENERAL BALANCE SHEET, DECEMBER 31 ; ‘i | 
Assets-— 1927 1926 1925 Liabilities— 1927 1926 1925 
Plant and equipment ...... $1,809,294 $1,708,779 $2,109,144 Capital stock ........-..: $580,600 586,400 $630,50( 
Other investments ........ 27,258 24,529 22435. Pulided debts 2 teRatiin. aes 646,000 646,000 646,00! 
Materials and supplies .... 93,808 88,432 89,049 Interest & taxes accrued ... 17,668 14,912 15,43: 
Gash on hand;.etes% . iis 106,288 71,151 77,899 Current liabilities ......... 41,205 64,636 41,69 
Current accounts)... . Ui, 98,740 101,298 66,768 Consumers’ deposits ...... 11,078 9,235 8,21 
Other assets*. ee Sona. 64,985 64,985 68,025 Adv. from affiliated cos... 1,238,800 — 1,103,800 945,80: 
Unamort. debt disc. & exp. RBA ED I1 Le eee tanta neh LSM Unadjusted creditst4iepie. 18,280 15,880 14,61 
Retirement reserve ........ DTAGR C2” STR OEUAE ES BY whan Resshves Al. NG See eke 103,101 97,858 109,64 
Prepayments oe tee tn case ps nets 13137 26 Special surplus account .... 70,000 63,600 19,50. 
Siikine und ye oy ena ee 335,066 311,873 289,590 Profit and loss .....+...-. 350,700 284,722 291,52 
Suspense? oer aera se 513,307 5i4Bal. Pherae s ee 3 
Wotal, .sevge Fe LAP IW: $3,076,832 $2,887,044 $2,722,927 Potala A COMER ee $3,076,832. $2,887,044  $2,722,92 


Officers: E. H. Rosenquest, Pres.; B. W. Stilwell, V-P. & 
Sec.,,E. Py. Prezzano, Asst. Sec.: Mount Vernon, N. Y.; 
H. D. Swain, Treas.; O. G. Bennett, Asst. Treas.; I. M. Beatty, 
Asst. Gen. Mgr., Ossining, N. Y. 


Directors: F. A. Stratton, E. H. Rosenquest, Mt. Vernor 
N. Y.; G. B. Cortelyou, W. R. Addicks, John A. Garver, T. F 
bo L. B. Gawtry, N. F. Brady, P. A. Rockefeller, Ney 

ork. 4 | 

Office, Peekskill, N. Y. | 


THE TORONTO HYDRO-ELECTRIC SYSTEM 


(Owned by the City of Toronto and Operated by the Toronto Electric Commissioners) 


History—Organized in 1910 to furnish electric power 
and light-service to the city of Toronto. In December, 
1920, purchased the local distribution plant of the To- 
ronto and Niagara Power Co. for $6,376,295 from the 
Hydro-Electric Power Commission of Ontario, the 


latter having acquired it from The Toronto 
Company. The System purchases its supply of powe 
from the Hydro-Electric Power Commission of th 
Province of Ontario. G 


COMPARATIVE STATISTICS, YEARS ENDED DECEMBER 31 


Meters Street Lights Kilowatt Connected Peak Load 
in Use in Use hrs. sold Load h.p. h.p. 
VOU Eee Sorte 13,858 33,824 35,176,548 46,296 17,198 
POPS os Sea 24,999 38,944  -65,052,951 68,461 22,520 
VOPAY elit Raat 33,976 40,596 82,927,015 90,162 28,753: 
TOCSY oat ae 39,284 43,411 -109,501,981 111,413 40,180 
PAL DRA agree ti > 44,013 45.212 139,003,756 * 125,840 47,165 
TOE eS SO 50,461 45.841 171,691,213 169,818 56,662 
TOTS GSA a Re 53,598 29,527 230,413,561 184,930 60,154 
ss AL Sar aera 8 63,762 45,091 180,609,938 176,351 59,618 
BOZO As Seite 71,447 45,472 214,908,545 194,800 62,339 
OLY oes tiers 81,923 46,126 221,384,558 227,600 76,378 
ODD Lo eras 93,065 47,479 265,583,040 265,398 103,878 
RO 2 picutal vans 122,872 47,479 338,103,673 374,803 140,393 
BO Za ae cance 132,125 48,672 392,367,546 451,898 155,741 
SODA ed lee cen 141,459 49,855 485,708,476 542,074 191,803 
AO AS es Rae ne 143,648 50,890 512,784,492 584,182 194,512 
FA9ZOPy fi. shite 150,584 51,701 , 550,270,972 640,237 220,676 
pad AVA sere na 8 er 159,180 52,674 603,626,754 711,744 238,849 


System alone. _}Toronto Hydro-Electric 
1923. tlIncludes Toronto 
|] 


By-Law Date of Date of Interest Amount 
Number Issue Maturity Rate Payable » Authorized 
*5036 1908 Raly: L194 4% }. eho $2,750,000 
*5918 1912 Waly’ Ly 9As 4% Ji Be Tp ed 2,200,000: 
*6674 1913 July (1, 1953 4% Joe JG 700,000 
*7176 1915 Jan. 1401955 4Y.% Ji& Jo 1,000,000 
*9302 1920 Dec. 1, 1940 6% Fie by ft 6,376,000 
*Total Te oe Nek se te ODE Aecaaah uit NG Fae tee $13,026,000 
+7642 1916 July 1, 1928-1944 5% Ji8eJi 1 $1,248,000 
+7875 1917 July 1, 1928-1937 514% Fiseyark 730,000 
+8052 1918 July 1, 1928-1938 514% jy Se7Joel 650,000 
+8294 1920 Jan. 1, 1928-1940 5% 7% p Scoala a 491,000 
+8295 1920 July 1, 1928-1944 51% Jo Ji sealord 491,000 
78784 1921 July 1, 1928-1941 6% Nacsa og! 784,000 
49191 1922 July 1, 1928-1942 5% ir SONI SE 2,617,000 
49880 1924 Jah. }391591928-1944)05 5% Niece cn ee 2,031,000 
10177 1924 Nov 1, 1928-1944 5% M&N 1 3,119,000 
11040 1927 Apr. 1, 1928-1947 414% A&O l 1,046,000 
¥11109 1927 Apr. 1, 1928-1947 4% A&O 1 2,092,000 
anstal® Pits sound MOU DUES. etn S lel) ONS. POSE sr is 2: = $15,305,000 
Totalifunded debt SO.E20. Daw SOMA! OTANEE. « UULG tii. * $28,331,000 


*Sinking Fund Debentures. +Serial Debentures. tRedeemed before mat 
§Sinking fund and redemption fund (including accruals) provided at Dec. 31, 


Total 
Assets 


$4,369,158 


6,492,065 

7,321,975 

7,816,811 

8,882,172 
10,317,531 
10,628,233 
11,591,794 
13,041,249 
15,186,387 
17,802,702 
28,523,758 
32,975,271 
34,071,883 
36,287,506 
40,677,586 


1927. 


Total 


Liabilities. 


$4,283,994 
6,245,417 
6,865,758 
6,718,779 
7,474,594 
8,537,088 
8,296,321 
8,528,929 
8,958,150 


10,140,229 . 
11,541,549) 


eee eee ete 


18,767,590 
20,739,923 
20,632,179 
21,326,198 
23,457,819 


System, plus Toronto and Niagara Power Co’s Syste 
Transportation Commission bulk supply. a | 


FUNDED DEBT OF TORONTO HYDRO-ELECTRIC SYSTEM DECEMBER 31, 1927 


Raila 


ie | 


eay'| 


Reserves &  Annua 


Surplus Reventu 
$85,165 $726,7¢ 
246,648 1,159,3¢ 

. #9456;:217! 1,501,26 
1,098,032 1,620,1& 
1,407,577 1,706,1; 
1,780,442. 2;049,3% 
2,331,912 2,353,4¢ 
3,062,866 2,504,7! 
4,083,099 = 3,150,8: 
5,046,157: 3,622,6( 
6,261,153 4,404,7. 
9,756,168 7,393,2: 

- 12,235,349 8,476,6. 
13,439,704 8,827,3. 
14,961,308 9,670,4. 
17,219,767 10,380,9' 


q 
§Sinking Fund Net 


tAmount Amount 
Redeemed Outstanding Available Debt 
$44,133 $2,705,867 $965,613 —$1,740,2) 
5,620 2,194,380 710,552 1,483,8) 
2,000 698,000 170,386... 520,6 
sieeedsse 1,000,000 213,537 -786,4) 
ee ep tee 6,376,000 1,842,463 4,533,9. 
$51,753. $12,974,247... $3,902,551. 
$4,000 . $1,244,000 $321,858 
10} CONE 736,000 ~ 290,000 
SOL 08. 650,000 226,000 
slecs’ telae 491,000 137,000 — 
de wre td 8 491,000 126,500 
10,000 774,000 154,000 
150,000 2,467,000 487,500 - 
Lees 2,031,000 265,000 
haabarrey S$ 3,119,000 331,000 
sraniek eds 1,046,000 24,750 
Str 2,092,000 50,250 
$164,000 $15,141,000 $2,413,858 
$215,753 $28,115,247 $6,316,409 $21,798, 


urity qut of surplus earnings of sinking ful- 


PUBLIC UTILITIES 


773 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Miarctine Revenues— 1927 * 1926 1925 
ee OR To. ee $4,892,753 $4,548,216 $4,191,056 
pharad. BRILL. St 4.192.542 3.974.999 3'845.693 
Meeteohting...........06 476,037 471,143 459,217 
Ee ae 47,733 39.171 34,958 
)ther municipalities ...... 42,438 43,634 34,706 
a $9,651,503 $9,077,163. $8,565,630 
Meme mncOMme> 2.2... os. arne * 327,205 181,831 261,743 
Memotalsincome ..... 2.0. $9,978,708 $9,258,994 $8,827,373 
)perating expenses ...... 7,177,675 6,719,553 6,305,984 
‘eserve for possible profit . 66,000 66,000 66,000 
Balance for fixed charges $2,735,033 $2,473,441 $2,455,389 
MAL bois ats )ui sa ieipls SL ferdje's of $1,289,853 $1,163,996 $1,140,234 
Mereciation .. 6... .e.neee 557,595 Blo on 476,371 
el Sandie ae Ser Fane td ntl 25,110 29,906 20,646 
Wammeing funds: ...s 0b 0t 329,861 329,861 330,561 
‘edemption funds ........ 520,011 422312 406,194 
Wibial deductions ........ $2,722,430 $2,462,033 $2,374,006 
Jet income carried to re- 
_serve for stabilization of 
eT San Oe ON. $12,603 $11,408 $81,383 
GENERAL BALANCE SHEET, DECEMBER 31 
. Assets— 1927 1926 1925 


wand, bldgs., systems, etc. . $25,372,134 $22,810,950 $21,202,309 
meen, price. of T. & N. 


Power Co. after adjust- 

BME re et ek 5,928,186 6,148,160 6,104,151 
easehold premises & im- 

BEVCINENTS so iiccsice es aus 83,748 83,748 83,537 
Jebenture disc. & exps. 

(less debenture premium) 1,000,320 950,810 880,969: 
tores & supplies on hand, 
less res for contingencies 739,111 733,119 920,419 
|.eets: receiv. less reserve j 
for doubtful accts. ...... 1,391,314 1,182,617 1,175,111 
apital funds on hand . 1,730,944 504,687 504,687 
Jash on hand and in bank . 135,988 450,309 128,455 
Mepaid charges .......... 66,785 35,748 28,769 
ink. fund equity in Hydro- 
Meee wre COomm-racttsie¢ 2 A205. a. 3,043,476 
hare of capital investment 

of Hydro-Electric Power 

Comm. of Ontario in re- 

_spect of Toronto Hydro- 
glectric System™ 25.050." 47,004,724 44,777,247... 
| $83,453,254 $77,677,395 $34,071,883 
Liabilities— 

inking fund deben. (net) . $9,114,043 $9,579,871 $10,029,363 
‘erial debentures (net) .... 12,948,416 10,243,224 8,649,374 
ee oe Na ls oti te aia 650,000 
jects. pay. & accrd. charges 1,043,505 1,272,632 1,089,456 
orp. of the City of Toronto: 

| Sinking fund instalments 
(Sy: 42,345 42,652 42,652 
Serial instalments accrued 221,274 134,070 131,908 
Wimterest accrued ........ 88,235 ee PF AStE 39,425 
seserve for depreciation of 

Weeeaeral assets °.’./.)°..'.. 4,846,470 4,396,372 4,136,295 
‘eserve for depreciation of 

Meeeeholds i060. 000... 75,356 60,482 40,923 
/ther operating reserves .. 663,138 593,020 532,706 
hare of capital cost of Pro- 

-vincial System on which 

‘interest & fixed charges 

are payable, less sinking 

Wad equity .......... Dee 04.024. WO Tete Pek eee. . 
es. for sink. fund equity in 

(Mydro-Elec. Pwr. Comm. ........ «see 3,043,476 
“eserve for sinking fund .. 3,911,957. 3,446,129. 2,996,637 
“serve for redemption of 

Serial Debentures ....... VARY Wt SD SR seen BS OA 
“eserve for stabilization of 

SSS SnAanannite 1,137,207 1,154,170 1,186,042 
hi Mes, iiss ceed. $83,453,254 $77,677,395 $34,071,883 


Board of Commissioners: P. W. Ellis, Chairman: 
jamuel McBride, Mayor; Geo. Wright, Commissioner, 
Yoronto. E. M. Ashworth, Gen. Megr., Toronto. 

| Office, Toronto, Ont. 


‘WILLOW RIVER POWER COMPANY 

| History—Incorporated June 30, 1922, in Wis., and 
aes the public utility business of the Burkhardt 
Milling & Electric Power Co. (see Public Utility 
“anual for 1922, page 925). Furnishes electric heat, 
ight and power to the following districts: Hudson, 
North Hudson, Northline, Town of Hudson,, Burk- 
Tat, Roberts, Town of Warren, Hammond, Town 


of Hammond, Baldwin, Woodville, Town of Baldwin, 
Wilson, Hersey, Town of Springfield, and Knapp, 


Wis. Also furnishes central station heat to Hudson, 

Wis. No. of electric meters, 2,218. 

OUTPUT OF ELECTRICITY, YEARS ENDED DECEMBER 31 
K.w.h. K.w.h. 

TS ZA a ce Osh eee. 2,324,500 1926", ee ta adee 2,665,500 

D256 fA Ape me © fa 2,561,300 1927 © ti Aes. ae 2,673,300 


CAPITAL STOCK 

Authorized and outstanding, $500,000 Common and 
$250,000 7% cumulative Preferred. Annual meeting, 
fourth Thursday in January. 

Dividends—7% paid on Pfd. in 1926 and 1927. On 
Common: 1923, 7% cash; 1924, 414% cash; 1925, 4% 
cash and 2% in stock; 1926, 4% cash and 2% stock; 
1927, 6% cash. Payments quarterly, on both classes, 


TOAST &-O 1 


FUNDED DEBT 


$75,000 514% GOLD NOTES; DUE JUNE 1, 1931 

Dated June 1, 1926. 

Interest Payable June and December 1, at The Min- 
nesota Loan & Trust Co., Minneapolis, Minn. 

Denomination—Coupon, $1,000. 

Trustee—The Minnesota Loan & Trust Co., Minne- 
apolis, Minn. 

Purpose of Issue—Proceeds from these notes will be 
used in part to provide an additional generating unit 
for the Company’s central steam station at Hudson and 
in part for other additions and extensions and other 
corporate purposes. 

Callability—Subject to call as a whole or in part 
after 30 days’ notice on any interest date at 101 and 
interest. : 

Security—These notes are a direct obligation of 
Company, issued under a trust indenture which pro- 
vides. that: (1) Company will not create a mortgage 
on any of its properties so long as any of these notes 
are outstanding; (2) additional notes maturing more 
than one year from date may be issued only to re- 


imburse Company for extensions and additions to its 


properties, but only when net earnings are at least 
three times interest charges on all notes outstanding 
and those to be issued. 

Tax Provisions—Company pays 
Income Tax up to 2%. 

Original Offering—First publicly offered ($75,000) 
in June, 1926, at par and interest by The Minnesota 
Loan & Trust Co., Minneapolis, Minn. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Normal Federal 


1927 1926 1925 
Gross réceipts 194.57 9)4. EG $134,625 $146,501 $119,960 
Oper exp: cy taxes) fers. 3. 79,949 78,546 75,202 
Wepre citations: (ee .ehh sees 3,540 13,343 10,670 
ING GABNIN GS) 6 dss. oh sv cubs $51,146 $54,612 $31,088 
Interest charges, etc........ 7,118 4,775 LGA 
Net UCQMC Naas sag Roath $44,028 $49,837 $30,867 
Preferred dividends ....... 16,592 145657 SP 
Common dividends ....... 30,000 30,000 30,000 
Surplus for‘yearis.vo.0. 6 *$2,564 $5,200 $867 
* Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property accoumte. fate te $913,822 $820,085 $773,704 
Materials and supplies ... 11,324 13,198 14,228 
Cash-ps.stecles-nal 4. « anak ese 1,933 894 1,363 
Accounts receivable ....... 22,949 82,198 22,920 
Wotucth pDiautese eke th | vse gs > 4 51,051... 
Other current assets ...... 1,031 936 1,275 
Unamort. debt disc. & exp. 1,589 PQA to e.ters ho. 
TLetabisiad..ood+oh.bat $982,858 $970,416 $813,490 
Liabilities— 
Commo: Stochkee nates. $500,000 $500,000 $500,000 
Prefertedistock*2h' iss... 250,000 232,700 209,100 
51%4% Gold notes ........-- 75,000 75,000 cs SAD 
Notes payable ii. sicneln es 19,000 3/1861 Seas pee 
Accounts payable ......... 21,919 16,478 11,937 
THECPESE” ACCT Ee eee 558 ee es ee 
Dividends accrued ........ 10,000 8,659 5,500 
Reserve’ for,» taxeS ........ 14,470 8,151 9,002 
Consumers’ deposits ...... 199 160 178 
Contributions for extensions 12,487 11,509 10,858 
Depreciation reserve ...... 75,020 73,010 65,346 
Profit and loss surplus .... 4,205 6,769 1,567 
a" TY RA IS HE SLM ae $982,858 $970,416 $813,490 


PUBLIC UTILITIES 


Officers: Alfred R. Schultz, Pres., Gen. Mgr. & Pur. 
Agt:, Hudson, Wis.; Franz P. Burkhardt, V-P.; Bet- 
tha A. Burkhardt, Sec. & Treas., Burkhardt, Wis.; 


Directors: Christian Burkhardt, Franz P. Burk- 
hardt, Bertha A. Burkhardt, Lina B. Burkhardt, Burk. 
hardt, Wis.; Alfred R. Schultz, Louise C. Lewerer, 
Hudson, Wis. ) oith ae 


Lyle Udell, Supt., Hudson, Wis. General Office, Hudson, Wis. . ¥ 
CHICAGO SURFACE LINES ce i | 
are Arthur Reynolds, of the Continental Nationa) 


An operating consolidation of surface street rail- 
ways in Chicago, effective Feb. 1, 1914, under an ordi- 
nance passed by the City Council on Noy. 13, 1913. 
Comprises the Chicago Rys. Co., the Chicago City 
Ry. Co., the Calumet & South Chicago Ry. Co., and 
the Southern Street Ry. Co., although these companies 
still retain their corporate existence. 

Unified Operation—FEffective Feb. 1, 1914, the prop- 
erties of the Chicago Railways Co., Chicago City Ry. 
Co., Calumet & South Chicago Ry. Co., and The South- 
ern Street Ry. Co. are operated as a unified system by 
a joint agency known as the Board of Operation of 
the Chicago Surface Lines, by virtue of an ordinance 
passed by the City Council of the City of Chicago, 
Nov. 13, 1913, and accepted by the companies Dec. 22, 
1913, and an operating agreement in the form pre- 
scribed by said ordinance and executed by the afore- 
said companies with the approval of the stockholders 
of the various companies at respective meetings held 
Dec: 22,1913. 

All ordinances of the above mentioned companies ex- 
pired by limitation on Feb. 1, 1927. However, on Jan- 
uary 26, 1927, the City Council of the City of Chicago 
passed an ordinance “granting a day-to-day permit for 
the unified operation of street railways in the City of 
Chicago,” until July 31, 1927; provided, that said per- 
mission may be discontinued and withdrawn by said 
City of Chicago or discontinued and surrendered by 
said companies or by the receivers of the Chicago Rail- 
ways Company upon-30 days’ written notice. 

Before the expiration of this 6 months’ permit, an- 
other ordinance granting a day-to-day permit was 
passed by City Council, expiring Nov. 30, 1927, upon 
same terms and conditions. Successive ordinances con- 
taining same terms and conditions have been enacted 
which fixed the expiring date of these successive per- 
mits as the last day of each month, since November, 
1927. 

In anticipation of maturity of all its mortgage obliga- 
tions on Feb. 1, 1927; John J. Mitchell, Henry A. Blair 
and Frederick H. Rawson were appointed Receivers of 
Chicago Railways Company on Dec. 15,.:1926,, sohn 
J. Mitchell died on Oct. 29, 1927, and the Court ordered 
the two remaining Receivers to continue to act. 

Comprehensive Traction Plan—A plan for the solu- 
tion of the local transportation problem of Chicago was 
submitted to the Mayor and City Council on January 
8, 1927. It proposes the development of a complete 
rapid transit system utilizing elevated and subway 
structures; the unification of the surface lines, rapid 
transit lines and feeder buses on the new basis of one 
fare with transfers from one class of service to the 
other, and the development of this unified system with 
4 view to the future needs of Chicago. The plan, which 
is worked out in elaborate detail, calls for a total invest- 
ment in local transportation of $1,000,000,000 by. 1950. 

Protective Committees—During the year 1926, pro- 
téetive committees were formed in the interests of 
holders of all issues of bonds and practically all stock 
issues of the respective companies comprising the Chi- 
cago Surface Lines. On some of the Committees 


Specialists in Securities of 
The Several Companies Composing the 


_CHICAGO SURFACE LINES 
EDWIN L. LOBDELL & COMPANY, Inc. 


INVESTMENT SECURITIES 


209 SO. LA SALLE ST. 


Bank & Trust Co., F. O. Wetmore of the First Na. 
tional Bank, A. W. Harris, of Harris Trust & Sayimigy 
Bank, B. E. Sunny and others known in financial anc 
business enterprises. Time saving is one of the pur 
poses of the Committees which will deal with sr 
ties valued at approximately $163,000,000. ‘The Cone 
mittees hope to control, through deposit agreements) 
at least 90% of the outstanding securities and will seel 
100% cooperation from the bondholders. The er. 


sonnel of the Committees representing the differen 
securities is given under the description of the securi 
ties on subsequent pages. . ae 


OPERATING STATISTICS, YEARS ENDED JANUARY 31 [ 


1928 1927 1926 
Rev ‘pass. carried. .7.%. 882,458,647 876,249,663  842,201,45) 
Totabrides® oAs2atnus. 1,585,441,127 1,574,969,902 1 S17s1066 
Ave. fare per rev. pass. 6.90c 6.90c 6,90 
Average far per ride .. 3.84c 3.84c 3.84 
Ghossiteanmingshich ae: $61,624,752 . $61,173,601 $28 ,/bae 


CAPITAL EXPENDITURES BY COMPANIES, YEARS ENDE: 
JANUARY 31 ; i | 


1928 1927 


Purchase price at-Feb. 1).<.cw4.5 oe $163,745,856 $163,508,22 
Capital expenditures during year .. 175,720 444 1( 
15%.-ONl SAME Woes 3 ROME oe eee 26,358 66,61 
Increase in fluctuating assets ...... *28,732 *260,08 
5% - OM sSAMEC oo sews, ome *1 437 *13,0( 
Purchase price at Feb.. 1 . ome $163,917,765 $163,745,8: 

*Decrease. i: 


TRACK MILEAGE, JANUARY 31, 1928 ; oe. | 


vs 

(All Companies) Total Mile 

Single Trac 

Chicago. Railways’ Co. .. .- 4 9 syle pee ee 597.1 

Chicago City Railway (Co. (4... 220 ot eee nie ss © 339.1 

Calumet & So. Chicago Ry. Co. .... 0. s:2 5s esse 128.' 

The Southern: Street Ry: :Co; oe 1 ae Bi 

Total i... )2dekh doe. /s 3 DOR 1,081 | 

ae | 

EQUIPMENT OWNED BY THE SEVERAL COMPANIES, JA. 
3l, 1928 2 

Passenger Cars: aa 

Double struck :(motor) acace sake ees 5 eee se Yage 43,5, 

Single truck (One-mam) ...... Sateelcemtag od hee | 

Double trucka(trailer)\>,:2204. 4 soe oe et same | 


Snow Equipment: 


Snow plows’ O00... se eee 2 eee aug 
Sweepers ks vie ena! coe he ates ee ee 


Other cars: 
Mail: Cars. 6 ek ccc srscece ore, sae Bn eke see ene eee eee 
NAOT CARS. SO: SS Sh heals sae is nero Donets estes Pg tas 
Sprinklers: aij: pegs)’ + soto pe 
Miscellaneous: cb silo ia. ute at Staion scan 
TEGO COMOLIV CS mins ce eS ic clues Eine ononeeete a e/a A Oe 


"ota litte leo OBS Bet ASA rae tor heel eee 


CHICAGO § 


Zarnings— 1928 
Ssenger cars (including mail carriers) .... $60,892,995 
Bemeed cane ee ON, AS TR AAS We 4,837 
emia tS. A 52S RAN DA 290,263 
mor Duildings, etc...) tees atieeeccsscccees - 174,754 
MED IDOW ED ok oela Loe. DRG Roy iLagia 98,042 
lerest on deposits . 134,438 
eI CALTUIN GS. * a: tase eee MOC fs fetes 29,423 
MEERCATNINGS «, LIGMNLL dldrncO Rte. $61,624,752 
|ixpenses— 

RMAC rs) BS Rs og oe hein $7,641,643 
ih, a as ei a 4,929,980 
Mmmmeetiperation “tale Ste a, 3,683,540 


25,035,714 
4,040,618 
2,900,000 


(nducting transportation 
(neral and miscellaneous 
\xes 


Creed 6 08 66 leet ate! é love ove’ 
she 0's leo pid ee ew HY Ss 6 ge 


OD OC ee ee, ee Ome ie eC ee er ee ee 


$48,231,495 


$13,393,257 


Total expense of operation 
|sidue receipts 
Divided: 

icago Rys. Co., 60% $8,935,954 
uth Side Lines, 40% 5,397,303 


(Officers: Henry A. Blair, Pres.; G. A. Richardson, 
‘-P. & Gen. Mer.; F. L. Hupp, Asst. to. Pres. & Sec.; 
(VY. Sullivan and J. E. Wilkie, Assts. to V-P.; C. H. 
len, Compt.; M. B. Orde, Treas.; F. D. Hoffmann, 
fe sec. & ‘Asst. Treas.; W. H. Kennedy, Atid.; 
R. Guilliams, Gen. Counsel; H. B. Fleming, Chief 
memeer; C..H.. Evenson,..Supt.,,,Transpt.; F. M. 
amilton, Supervisor of Purchases, Stipplies & In- 
rance. 


eke Wee ese, @.4.0 6 6 


Oe oe CT or ae er et a ef 


re eS Cee a Cw er eC OM at Mery 


a 6 & @ One © 0 wm Ohaus 6 9 © 0. aye ole 


A collateral trust, organized in Feb. 1910, to control 
e Calumet & South Chicago Ry., Chicago & Western 
7, Chicago City Ry., Hammond, Whiting & East 
nicago Ry., and the Southern St. Ry. under the terms 
a Trust agreement dated Jan. 1, 1910, and without 
organization of a new company. The stock of the 
iilways named, to a total par value of $30,443,900, 
(mprising *94.29% of the share capital of the Chicago 
ty Ry. Co. and all of the outstanding capital stocks 
the other companies, together with*bonds to a total 
$1,000,000 have been deposited in a trust under the 
Te above shown, the former trustees being: E. H. 
ary, Albert J. Earling and Samuel M. Felton. The 
ticago Title & Trust Co. was appointed as successor 
| the individual trustees July 1, 1914. Against the 
ocks and bonds so deposited have been issued Collat- 
‘al Trust bonds hereinafter described, and two series 
“Participation Shares having no par value.” 


‘In addition, the Trust owns 1,282 shares of the Chicago 
fy Ry. Co. stock or a total of over 95% of capital outstanding. 


_ PARTICIPATION SHARES—NO PAR VALUE 
Preferred Participation Shares (250,000 outstanding) 
e entitled to preferential cumulative dividends (J & 
aggregating $4.50 per annum for each share and 
80, after the common participation shares shall have 
ceived $4 each in any year ($600,000 in all), the re- 
aiming surplus, not exceeding in any year $1,000,000, 
all be paid ratably five-eighths to preferred and 
Tee-eighths to common, but in no case will the Pfd. 
“rtificates be entitled to more than $7 each per annum. 
id. participation shares have preference upon distri- 
ition of trust fund to the amount of $100 cash and 
cumulated dividends. 

Protective Committee—In Feb. 1926 a committee, 
id been formed to protect the holders of Preferred 
Articipation Shares in the negotiations with the City 
Chicago regarding the franchise situation. The 
»mmittee consists of Edwin L. Lobdell, Chairman; 
hiletus W. Gates, George W. Blossom, Lewis E. My- 
's, Charles S. Castle, with John B. Zweers, Sec., Room 
0 The Rookery Building, Chicago, Ill., with Defrees, 
en & Eaton, Counsel, Chicago, and Chicago 
itle & Trust Co., Chicago, Ill. Deposit of the Pre- 
jtred Participation Shares was urged in November, 


| 


Common Participation Shares (150,000 outstanding) 
titled to dividends of $4 per share per annum 


PUBLIC UTILITIES 


NGS, EXPENSES AND DISTRIBUTION OF RESIDUE RECEIPTS, YEARS ENDED JANUARY 31 
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1927 1926 1925 1924 1923 
$60,436,706 $58,076,487 $57,284,602 $56,986,688 $55,495,311 
5,347 6,337 7,177 7,943 9,594 
281,838 274,481 267,774 260,805 253,678 
160,886 165,151 133,084 141,344 100,240 
108,211 104,098 234,452 95,994 89,340 
132,367 120,682 114,949 126,864 119,033 
48,246 38,645 39,641 35,532 35,866 
$61,173,601 $58,785,881 $58,081,678 $57,655,170 $56,103,062 
$7,559,204 $7,209,906 $7,384,215 $6,902,887 $6,661,248 
4,893,888 4,702,870 4,646,534 4,612,414 4,488,245 
3,638,283 3,465,460 3,466,857 3,321,683 3,175,391 
24,699,782 » 23,913,629 24,068,327 22,671,304 22,575,417 
3,680,332 . 4,276,342 4,094,027 4,161,465 4,257,769 
3,400,000 3,060,000 2,915,000 3,170,000 3,258,000 
$47,871,489 $46,628,207 $46,574,960 $44,839,753. $44,416,070 
$13,302,112 $12,157,674 $11,506,718 . $12,815,417. $11,686,992 
$7,981,267. $7,294,604 $6,904,031 $7,689,250 $7,012,195 
5,320,845 4,863,070 4,602,687 5,126,167 4,674,797 


Executive Committee: Henry A. Blair, Leonard A. 
Busby, Frederick H. Rawson. 

Board of Operation: Representing Chicago Rys. Co. 
—Henry A. Blair (Chairman) ;.Chauncey B. Borland, 
Frederick H. Rawson and H.'H. Hettler. Represent- 
ing Chicago City Ry. Co.—Frank O. Wetmore, B. E. 
Sunny, and Leonard A. Busby. 

Office, Illinois-Merchants Bank Bldg., Chicago, Ill. 


CHICAGO CITY & CONNECTING RAILWAYS COLLATERAL TRUST 


after $4.50 has been paid on the Pfd. shares and to 
share ratably in three-eighths of the remaining sur- 
plus, not exceeding $1,000,000 in any year. Thereafter 
any dividends (in excess of $7 on Pid. and $6.50 on 
Common) to be paid to Common only. 

Dividends—$2.25 per share on Pfd. were paid semi- 
annually, J & J 1, from July 1, 1910, to July 1, 1914; 
on Jan. 1 and July 1, 1915, $1.25 per share; on Jan. 1, 
1916; 79. "ono july, ts 19bG St; ony fan plo 1917, $2.25 : 
on July 1, 1917, $1.50, and on Jan. 1, 1918, $1.50 per 
share was paid, none thereafter until Feb. 25, 1925, 
when $1.00 per share was paid; none since. Dividends 
of $1 per share on Common were paid semi-annually 
July 1, 1910, to July 1, 1912; none since. 

Listed—Preferred and Common shares listed on Chi- 
cago Stock Exchange. 


Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Highrs 2314 24/7 93% 4% 10 9% 8 11% 
TOME... 8% 2% °3% 1% 3%! .\3%K% 34- 3% 

Common— 

1 ai iii 7 Vee ie reat lian Zig od 1% 
Lows {2. . M4 % YA % 4, ¥ “4 M4 


FUNDED DEBT 


$20,616,000 COLLATERAL TRUST SINKING FUND GOLD 5s; 
DUE JANUARY 1, 1927 
Note—Principal due Jan. 1, 1927 not paid; interest due that 
date was paid; none since. 
Dated January 1, 1910. 
Interest Payable April and October 1, at office of 
J. P. Morgan & Co., New York, and First Trust & 
Savings Bank, Chicago. 
Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000 and multiples 
thereof; interchangeable. 
Trustee—First Trust & Savings Bank, Chicago. 
Provisions of Issue—Authorized and issued, $22,- 
000,000, of which $1,384,000 retired by sinking fund 
payments to December 31, 1927. ns f 
Callability—-Subject to call as an entire issue at 105 
and interest. All coupon bonds must be redeemed be- 
fore registered bonds are redeemable. In the event 
of the purchase by the City of Chicago of the property 
of the Chicago City Ry. Co., or the termination of a 
certain trust agreement dated Jan. 1, 1910, then bonds 
become redeemable at par and interest. 
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Sinking Fund—Provides for the redemption, begin- 
ning Marcn, 1915, of $105,000 of the bonds per annum, 
at 105 and interest. 

Security—Secured by pledge of the following secu- 
LUGE SS 
Chicago City Ry. Co.—$16,971,900 (total issue, $18,000,000) cap- 

ital stock. 
Calumet & South Chicago Ry.—$10,000,000 (entire issue) cap- 

ital stock. 
Chicago & Western Ry.—$72,000 (entire issue) capital stock. 
Hammond, Whiting & East Chicago Ry.—$1,000,000 (entire 
issue) capital stock. 
Hammond, Whiting & East Chicago Ry.—$1,000,000 first gold 

5% bonds. 

Southern Street Ry,—$2,400,000 (entire issue) capital stock. 

The securities deposited are issues of corporations 
owning approximately 522 miles of street railway in 
the southern division of Chicago and vicinity. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($22,000,- 
000) in March, 1910, at 95 and interest. 

Listed—New York and Chicago Stock Exchanges. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES (Chicago City & Connecting Rys.) 


Price Range— 


, 


1927 1926 1925 1924 1923 1922 1921 192 
High ew iy. 733, 56.63. 36% 6534 5334. 413eauam 
Lowney 52% 44% 45% 47:47 35% 31 29%, 


Default—Company defaulted Jan. 3, 1927 on the pay. 
ment of principal of its Collateral Trust Sinking ei 


Gold 5s, due Jan. 1, 1927. 


Protective Committee—In January, 1926, a com 


mittee was formed to protect holders of the above des 
cribed bonds in the negotiations with the City of Chi 
cago regarding the franchise situation. The committe( 

consists of B. E. Sunny, Chairman; Rufus C. Dawes 


Charles Day, S. M. Felton and H. H: Porter, wit! 


Roger A. Baldwin, Sec., 480 First National Bank Build 
ing, Chicago, and Harry P. Weber, Counsel. Holder: 
of the sends were urged in April, 1926 to deposit thei: 
bonds with one of the following depositaries: J. P 
Morgan & Co., New York, or Illinois Merchants Trus| 
Coi; Chicago. About 77% of the bonds had bow q 
posited up tofAprilal; 1927) 


oa 


1927 1926 1925 1924 1923 
Dividends ‘received! iy (hint fT Od PE ae bhs ete $1,239,514 $1,190,514 $1,129,514 $1,139,514 $1; 205051) 
Enteréest ureceived., jay wclehic dol bey eiekeke one $2,781 31,495 32,370 39,966 64,913 ‘  AQT2 
@ihers imeomen  vae eas eee eee ease ee eee 1,941 60,716 41,834 50,046 47 833 34,51, 
Grosscineomen st kills ee a a cies ee eran ate $4,722 $1,331,724 $1,264718 | $1;219/526. ° $1)252;261 $1,292,35, 
Deductions— - 
Generali expense. Gils. ARS GLa $31,151 $51,405 $64,570 $23,642 $41,217 $23,691 
MAKES Ne ysen lune iay 34 Soblls Whos stalls Sheps MAD Hae ea TS 20.616 20,616 20,712 20,826 15,451 18,65: 
Interést onabonds,etc.  ..\c epee ce es EL 1,030,800 1,030,800 1,036,050 1,041,300 1,046,550 1,051 ‘801 
Bond redemption’: 2.60 2 NAR SSR SR I AR 105,000 105.000 105,000.» ‘105,000 TORR ‘001 
PO ted [ici dee Seba RA eR ka 1 SR et $1,082,567 $1,207,821 $1,226,332 $1,190,768 $1,208,218... iy 199,15. 
Sur pls: COME) py 2 4.ase SO wie ta te alse en *$1.077,844 $123,904 $38,386 $28,758 $44,043 $93,20: 
Times*interest. Barned « .y.aweuus enue ean ass Nil pe 1.14 ETS 14 ad 
Earnings Per Share— | 
Preferredr igo: SB wl ir GES a RAG See re Nil $0.49 $6.15 $0.11 $0.18 $0.3; 


*Net loss. 


Financial Statement, December 31, 1927—Assets: 
(1) Fixed capital—securities pledged with Trustee 
under indenture securing $22,000,000 (reduced by sink- 
ing fund to $20,616,000) “Sinking Fund 5% Gold bonds, 
beneficial interest in which is represented by Pid and 
Common Participation shares; (2) capital stocks: $16,- 
971,900 Chicago City Say el Co.; $10,000,000 Calu- 
met & South Chicago Ry. Co.; $2,400,000 Southern 


Street Ry. Co. ; $1,000,000 Hammond, Whiting & Eas) 
Chicago Ry. Co.; $72,000 Chicago & Western Ry. @o., 
(3) bonds: $1,000,000 Hammond, Whiting & Easi 
Chicago Ry. Co.; (4) ‘excess current’ liabilities: Gye) 
current assets (as below), $381,554. Liabilities: $20, 
616,000 Sinking Fund 5% Gora bonds; 250,000 Pid 
Participation shares (no oat value); 150,000 Commor 
Participation shares (no par value). | 


BY 


STATEMENT OF CURRENT ASSETS AND LIABILITIES, DECEMBER 31 


Current Assets— 1927 1926 1925 1924 1923 1922 | 
CaS Pe Ie Oe Saran ace cen EN Oe ae . $61.449 = $250,729 $416,408 $597,697 $540,604 $486,76: 
Bills’ récedvables ,c. 2s\ g.4 HE. an Jose cae eee 575,000 424,000 360,000 317,000 317,000 317,00 
Other investments (i. seven wires Meee ee 129,800 21,330 89 776 163,329 - 192,577 203,70( 
Accrued interest receivable. ER oi PAN eee ae Sa aT esac AoT 18,020 Salo 4,266 4,691 4,705 
Mecounts receivable (1%). AN e. cr. sep ee 249 249 249 249 249 ees 
Excess’‘current liabilities over current assets SOTOSA au iu s cle ecuck up gees die celbbep ce) Suet leet mn Ds 

Total. auawrain ed tand Goo tea, ah ee $1,148,052 $714,328 $869,588 $1,082,540 $1,055,121 $1, 012,413 

Current Liabilities— 

Accrued: interest: payablet< oi. 38\...09%.5 peau PO SIRAED. By ie alee $259,013 $260,325 $261,638 $262,95 
Bills* payable 20) V).50 aesceeiy pire Na veie ss pole 96,000 tyke cr US ibe ny cece sey Sib ae 
Reserves ei Ue, Weta Wa alee 20,633 $18 5,198 5,224 5,250 5,27 
Excess current assets over current liabilities... .......... 714,310 605,377 816, 991 788, 233 744,19( 

Oka lh, a ceca daniel tiles oaks NR LE aie aihiabr sate oka $1,148,052 $714,328 $869, 588 $1,082,540 $1,055,121 $1,012,417 

Officers of Committee: B. E. Sunny, Chairman; Committee: Thos. E. Wilson, B.'E. Sunny, Edw. N. 
5) M-aRelton: Vice-Ghairmans, H. JowanslemnSec, & Hurley, Samuel M. Felton, L /eonard A. Busby, Frank 

CH Wetmore, Melvin A. Traylor. . | 

Treas., Chicago, Il. General Office, 69 W. Washington St., Chicago, Mi 

° ; $i < | 
CALUMET & SOUTH CHICAGO RAILWAY COMPANY | % 


(Controlled by Chicago City & Connecting Railways) 


History—Incorporated May 12, 1908, in Ill.; consoli- 
dation of the Calumet Electric Street Ry. Co. and the 
South Chicago City Ry. Co. The consolidated com- 
pany was granted a franchise by the City of Chicago, 
expiring Feb. 1, 1927, under the terms of which the 
city is to receive 55% of the net receipts after oper- 
ating expenses, taxes and depreciation, and may also 
purchase the property for municipal operation upon 
six months’ notice for the present value, which is fixed 


at $5,000,000, plus the amount expended for improve-. 


ment and a 15% bonus. The Chicago City Ry. Co. 


may also purchase the property at an advance of 12% 
over the price paid by the city. Any other company 
may purchase at an advance of 20% over the price to 
be paid by the city. The franchise ordinance also 
provides for the complete rehabilitation of the property 
and for the reconstruction of 40 miles of new trac . 
one year after date of acceptance of the ordinance. 
Since Feb. 1, 1927, Company has operated under month 
to month extensions of the 1908 ordinance. | 

Unified Operation—Effective Feb. 1, 1914, the prop 
erties of the Chicago Railways Co., the Chicago ¢ ty) 


b 
Ry. Co., Calumet & South Chicago Ry. Co, and the 
Southern St. Ry. Co. are operated as a unified system 
xy a joint agency known as the Board of Operation of 
the Chicago Surface Lines by virtue of an ordinance 
yassed by the City Council of the City of Chicago Nov. 
3, 1913, and accepted by the companies Dec. 22, 1913, 
ind an operating agreement in the form prescribed by 
aid ordinance and executed by the aforesaid compa- 
vies With the approval of the stockholders of the vari- 
yus companies at respective meetings held Dec. 22, 
913. 

Mileage Owned, approximately 128 miles of track, 
xtending from 64th St., Chicago, to South Chicago, 
Muburn Park, Deering, Manhattan Beach, Burnside, 
Yullman, West Pullman and Hegewisch. Cars—pas- 
enger, 58; snow equipment, 13; other cars, 9. Gauge, 


‘tandard. 
CAPITAL STOCK 


Authorized and outstanding, $10,000,000; par, $100. 
All owned by Chicago City & Connecting Rys. and 
leposited under its Collateral Trust Mortgage. 

_ Annual Meeting—First week day after March 15. 

_ Dividends—Payments have been made as follows: 
years ended Jan. 31), 1915, 14%; 1916, 214%; 1917, 
14% ; 1918, 234% ; 1919, 2% ; 1920, 214% ; 1921, 244%; 
922, 134%; 1923, 1%; 1924, none; 1925, % of. 1%; 
926, 34 ot 1% ; 1927, 1%; 1928, none. 


FUNDED DEBT 


5,532,000 REHABILITATION FIRST GOLD 5s; DUE FEBRU- 
| ARY 1, 1927 

Note—Principal due Feb. 1, 1927 not paid; interest due that 
ate and subsequently has been paid. 

_ Dated February 1, 1908. 
' Interest Payable February and August 1, at First 
Trust & Savings Bank, Chicago. ; 
| Denominations—Coupon (principal may be regis- 
ered), $1,000; and registered, $1,000 and multiples 
hereof; interchangeable. 
_ Trustee—First Trust & Savings Bank, Chicago. 
| Provisions of Issue—In addition to the $5,532,000 
‘onds outstanding, $866,000 are held in treasury. Addi- 


PUBLIC UTILITIES 


tional bonds may be issued for extensions and improve- 
ments. The issue of these bonds is indeterminate, 
amount to be limited to amount of new work done on 
property. 

Callability—In event of purchase of property by City 
of Chicago only, bonds may be called at par and inter- 
est on any interest date. 

Security—A first lien on all property and franchises 
now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($500,000) 
in July, 1908, at par and interest by First National 
Bank, Chicago; $1,250,000 offered in Dec. 1910, at par 
and interest by White, Weld & Co., New York, etc.; 
$500,000 in 1913 at 96 and interest by First Trust 
& Savings Bank, Chicago; a block in 1914 at S5 and 
interest by Illinois Merchants Trust Co., Chicago. 

Listed—Chicago Stock Exchange. Certificates of 
Deposit are also listed on Chicago Stock Exchange. 

Price Range— 


1927. 1926 1925 1924 
FEU heey stg Os Fs ay ye vet ote 87 76 62 70 
LOW ee hc Ve tip SEA ek Ee eee a. tts 74 68 62 70 


Protective Committee—In January, 1926, a com- 
mittee was formed to protect the interests of the 
holders of the above described bonds in the negotia- 
tions with the City of Chicago in the franchise 
situation. This committee also represents the holders 
of Chicago City Railway Co. First Mortgage bonds, 
which are deposited under a separate agreement. 
Committee: F. O. Wetmore, Chairman, M. A. Tray- 
lor, Acting Chairman, Stanley Field, David R. Forgan, 
Charles H. Thorne, John W. Esmond and John V. 
Farwell, with Robert L. Grinnell, Sec., 76 West 
Monroe St., Chicago. First Trust & Savings Bank, 
Chicago, depositary; The Mercantile Trust & Deposit 
Co. of Baltimore and Bankers Trust Co. of New York, 
sub-depositaries. Up to April 1, 1927, 63% had been 
deposited. 


INCOME ACCOUNT, YEARS ENDED JANUARY 31 


| Assets— 


1928 
urchase price of prop. in terms of ordinance.. $11,767,216 
LS acs ech eneee yer ines,o:ouer ime i= 5,000,000 
a cirye. os eeu ys 514,404 
Mecounts receivable 2000020 49,954 
IAC). 5 dasa siesiad void «ou cele ced 17,331,574 
_Liabilities— : 
MIO oid. Aol veces os baste ese $10,000,000 
MEEEDE Me res ere. ee oe 5,532,000 
ond interest and accounts payable ........... 146,170 
SG tnd). Bi 86 Soh obit da00c +8 dh arrims wads. 
Re 1,653,404 
Ree. PO) OO IOI o $17,331,574 


chicago. 


_ History—Incorp. Feb. 4, 1910, in Ind.; succes- 
©r to Hammond, Whiting & East Chicago Electric 
RY, ‘Franchise expires in 1954. Owns and operates 


1928 1927 1926 1925 1924 1923 
MTOR Cate ica Sf) . «De tyopqe eyed» $587,243 $582,242 $581,344 $575,288 $572,579 $571,558 
Memeriticomie (Het)... eve eee ey een et 415,612 8,317 713,967 16,721 196 +2,042 
Ra Ce $571,631 $590,559 $567,377 $592,009 $572,775 $569,516 
Gemmand other intérest |<: . 662.60 oa ec 276,600 274,296 280,936 288,392 302,120 307,409 
Balance for dividends ....... Se SAL we ee $295,031 $316,263 $286,441 $303,618 $270,655 $262,107 
I ee Tags ees eee ate 100,000 75,000 SQO00R) So items, i ad 100,000 
(Surplus for yearsi\..scs.¢seevi cedeeeveeuse $295,031 $216,263 $211,441 $253,618 . $270,655 ~~ $162,107 
lames All Interest Earned .................... 2.06 raph Ms 2.01 2.05 1.89 1.85 
Meee er Share... ko ee yen ee ees $2.95 $3.16 $2.86 $3.04 $2.70 $2.62 


*Company’s proportion of 40% of Chicago Surface Lines residue receipts, pursuant to Unification Ordinance and Operating 
Agreement, representing interest on capital as certified by Board of Supervising Engineers. 7}Deficit. 


GENERAL BALANCE SHEET, JANUARY 31 


1927 1926 1925 1924 1923 
$11,729,148 $11,628,885 $11,626,801 $11,467,542 $11,442,443 
5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 
321,802 149,014 158,205 172,039 182,070 
TU ASSE FOU Bud Aten Ociy ch. PLING A deny vba tae 
$17,065,438 $16,777,899 $16,785,007 $16,639,581 $16,624,513 
$10,000,000 $10,000,000 $10,000,000 $10,000,000 $19,090,000 
5,532,000 5,458,00° 5,458,000 5,393,000 5,393,000 
175,065 141,017 151,566 141,758 139,345 
eno i? 33,072 241,072 424,071 682,072 
1,358,373 1,145,810 934,369 680,752 410,096 
$17,065,438 $16,777,899 $16,785,007 $16,639,581 $16,624,513 


Directors: Leonard A. Busby, Samuel M. Felton, 
H. B. Fleming, Edw. N. Hurley, Frank W. Thomas, 
B. E. Sunny, F. O. Wetmore. 

Office, Illinois-Merchants Bank Bldg., Chicago, Ill. 


ie HAMMOND, WHITING & EAST CHICAGO RAILWAY 
(Controlled by Chicago City & Connecting Railways) 


a trolley line from the State line to Whiting, East Chi- 
cago and Hammond, Ind., 34.20 miles. Gauge, stan- 
dard. Rails, 80 lb. T. Motor double truck passenger 
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cars, 25. Power furnished by Calumet & South Chi- 
cago Ry. 

Fare Increase—The Indiana Public Service Com- 
inission in 1920 granted an increase in fare to 8 cts., 
which fare is now in effect. 


) CAPITAL STOCK 
Authorized and issued, $1,000,000; par, $100. All 
owned by Chicago City & Connecting Rys. Annual 
meeting, first week day after March 15. 


SOUTHERN STREET RAILWAY COMPANY eae | 
(Controlled by Chicago City & Connecting Railways) i 


History—Incorporated Jan. 28, 1902, in Ill., as suc- 
cessor to the Chicago General Ry., sold under fore- 
closure Sept. 30, 1907. Operated by Chicago City 
Ry.; the income from operation being. divided be- 
tween the City of Chicago and the companies, in ac- 
cordance with the plan shown in Manual for 1911, 
page 1581. Total miles of single track, 17.45. Passenger 
cars, 29; sweepers, 2. 

Unified Operation—FEffective Feb. 1, 1914, the prop- 
erties of the Chicago Rys. Co., Chicago City Ry. Co., 
Calumet & South Chicago Ry. Co., and the Southern 
Street Ry. Co. are operated as a unified system by a 
joint agency known as the Board of Operation of the 
Chicago Surface Lines, by virtue of an ordinance 
passed by the City Council of the City of Chicago Nov. 
13, 1913, and accepted by the companies Dec. 22, 1913, 
and an operating agreement in the form prescribed by 
said ordinance and executed by the aforesaid com- 
panies with the approval of the stockholders of the 
various companies at respective meetings held Dec. 
22, 1913. Company is now operating under month to 
month extensions of the 1909 ordinance. 


GENERAL BALANCE 
_ Assets— 1928 1927 1926 
City purchase price of prop. $1,802,563 $1,801,278 $1,800,900 
Hranchises: ota Peer Oty 800,000 800,000 800,000 
Gashtonshand 20-0 seme ee 45,653 33,775 24,074 
Accounts receivable ....... 107,653 3,953 Sa) 


Total $2,755,869 $2,639,006 $2,630,249 

Officers: Leonard A. Busby, Pres.; H. B. Fleming, 
V-P.; F. D. Hoffmann, Sec. & Treas.; J. J. Duck, Aud., 
Chicago, Ill. 


CHICAGO CITY RAILWAY COMPANY 


History—Incorporated February 14, 1859, in Illinois, 
and in March, 1896, leased’ the Southwest Chicago 
Rapid Transit Co. Has extensive surface road privi- 
leges in the southern division of Chicago. On Feb. 
11, 1907, company was granted a new franchise ex- 
tending to Feb. 1, 1927; the city to have the right to 
purchase the property at an agreed valuation and to 
receive annually 55% of surplus earnings. Rate of 
fare fixed at 5 cents, with universal transfers. Since 
Feb. 1, 1927, Company has operated under month to 
month extensions -of the 1907 -ordinance.-- The 
value of the property as fixed by the franchise ordi- 
nance was, on June 30, 1906, $21,000,000; as of Jan. 31, 
1928, $55,800,725.77. Has a contract with the Com- 
monwealth Edison Co. for its supply of power. 

Unified Operation—Effective Feb. 1, 1914, the prop- 
erties of the Chicago Railways Co., the Chicago City 
Ry. Co., Calumet & South Chicago Ry. Co. and the 
Southern St. Ry. Co. are operated as a unified system 
by a joint agency known as the Board of Operation 
of the Chicago Surface Lines, by virtue of an ordinance 
passed by the City Council of the City of Chicago, 
Nov. 13, 1913, and accepted by the companies Dec. 22, 
1913, and an operating agreement in the form pre- 
scribed by said ordinance and executed by the afore- 
said companies with the approval of the stockholders 
of the various companies at respective meetings held 
Dec. 22, 1913. The Chicago City Ry. Co. appointed 
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. & Connecting Rys. 


PUNDED DEBT -: 
$1,000,000 First Gold 5s; due Feb. 1, 1930. Author-| 
ized issue, $5,000,000. All owned by Chicago City. 


Officers: Leonard A. Busby, Pres.; Charles E. Law- 
rence, V-P. & Gen. Mgr.; F. D. Hoffmann, Sec. & 
Treas., Chicago; C. W. Harris, Aud., Hammond, Ind. 

Directors: Leonard A. Busby, Frank W. Thomas, H. 
B. Fleming, S. M. Felton, B. E. Sunny, E. N. Hurley, 
F. O. Wetmore. ae | 

Office, Illinois-Merchants Bank Bldg., Chicago, Ill. 


| 


a 


CAPITAL STOCK tal 
Authorized and outstanding, $2,400,000; par, $100 
All owned by Chicago City & Connecting Rys., 
Annual meeting, first week day after March 15, 
Dividends—Dividends of 4% in 1925 and 5% in 1926, 
were paid; 1927, none. a | 
INCOME ACCOUNT, YEARS ENDED JANUARY 31 


| 
| 


1928 1927 1926 
5% int. on City purch: price $90,116 $90,054. . $89,861 
Co’s propor. of the 45% divi- ; | 
sible net receipts of South 
Side tines va eee ko as 41,176 43,954 § $2,910) 
Other Ticome: Ges VHS. 2,167 584 1,907 
T otalvincome se eee $133,459 $134,592  $124:678) 
Expenses... cee aces sane 6,2 600 10,169 
Net income .....0+.s+e+: $117,257 $127,992 $114,509 
Surplus: forward); Biok 5: 232,395 224,403 . 205,894 
Shir ples * 2) 425 Meee eae $349,652 $352,395 $320,403) 
Dividends paid. i045 4.05 eee 120,000. 96,000 
Surplus as per bal. sheet — $349,652 — $232,395 $224,403 
Percentage of net inc. to Vio Sie | 
capital stock at par ...... 4.89% 5.33% 4.77% 
SHEET, JANUARY 31 | 
Liabilities— 1928: 1927 O26: 
Capitalustock }. .vitetl. aaai7e $2,400,000 $2,400,000 $2,400,000) 
Accounts payable ......... d 6,217 6,611. 20) Gpeatl 
Suro Wis) ee aca tee Rie ee 349,652 232,300 224,405 
Toeatp ae eee §2,755,869 $2,639,006 $2,630,245 


Directors: Leonard A. Busby, Frank W. Thomas, 
H. B. Fleming, S. M. Felton, E. N. Hurley, B. E. 
Sunny, F. O. Wetmore. erent a | 

Office, Illinois-Merchants Bank Bldg., Chicago, Ill 


ees, 2 


Leonard A 
the Boaré 


iF 


B. E. Sunny, Frank O. Wetmore and 
Busby as its respective representatives on 
of Operation. Sit tesT30 ct) Ai 

7-Cent Fare Order Effective June 15, 1922—The 8 
cent fare, established by order of the Commerce Com 
mission Nov. 5, 1920, was ordered: reduced to a 3c : 
fare by the Commission on Nov. 23, 1921. Before 
this order became effective, its enforcement was Te 
strained by a temporary restraining order of the Unitec 
States District Court. This restraining order was fol: 
lowed by a temporary injunction, issued Jan. 17, 1922 

On April 8, 1922, the Commerce Commission Te 
scinded its former 5-cent fare order, and entered a 
cent fare order, effective May 1, 1922. On April 28 
1922, the United States District Court entered an orde! 
restraining the enforcement of the 6-cent fare, andor 
June 9, 1922, a temporary injunction was issued, Te 
straining the enforcement of the 6-cent fare on comet 
tion that, effective June 15, 1922, the Companies woul 
charge not to exceed a 7-cent cash fare and sell thre 
tickets for 20c on all cars. On Aug. 17, 1922, the pro. 
vision directing the sale of tickets on cars was elim! 
nated, and in lieu thereof, the Company was require 
to sell tickets at its offices, car barns and other places 
which would reasonably accommodate the travelin 
public. oe 

The 7-cent fare, in effect as a temporary compre’ 
mise since June, 1922, was approved by C. B. Morth 
son, Federal Master of Chancery, March 18, 1926. | 
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| Property Valuation—Fare Increase, Etc.—At the 
beginning of the year 1920, the Company had pending 
| before the Public Utilities Commission a petition for 
the valuation of its properties and fixing a permanent 
rate of fare. It had already submitted to the Commis- 
sion a complete inventory and valuation of its prop- 
| erties, made by Stone & Webster and A. L. Drum & 
| Co., and had closed its evidence on Jan. 31, 1920. The 
| City consumed several months in submitting its evi- 
dence, so that the case was not closed and taken under 
advisement by the Commission until June 16, 1920. 

In the meantime, a new wage agreement, effective 
June 1, 1920, was made, increasing the wages of train- 
men from 65 cents to 80 cents per hour, and a propor- 
tionate increase was given other employes. This 
"marked an increase in trainmen’s wages from 32 cents 
per hour in 1915 to 80 cents per hour in 1920, an in- 
crease of 150% in five years. These facts were sub- 
mitted to the Utilities Commission, which entered a 
supplemental order on June 19, 1920, increasing fares 
from 6c to 8c, effective July 1, 1920, such increased 
tate to remain in effect until the entry of the final 
order in the case then pending. 

On Nov. 5, 1920, the Commission entered its final 
order. making permanent the 8c fare fixed by the order 
of June 19, 1920, and fixing the value of the Surface 
Lines’ properties as of April 30, 1920, at the sum of 
$159,113,114.56, which was the full amount of the City 
purchase price on that date. The City purchase price 
of the City Railway property on that date was $54,649,- 
677.09; on Jan. 31, 1928, the City Purchase Price was 
$55,800,725.77. 

The 742% return to the Companies, fixed by the 
‘Commission, is the net return after the payment of 
operating expenses, taxes and renewals, and the 55% 
to the City under the 1907 ordinance. 

__ New Valuation—In the negotiations resulting in the 


Traction Ordinance, passed by the City Council Feb. 
7, 1925, but defeated by referendum vote April 7, 1925, 
it was agreed that the present fair value of the Surface 
Lines’ properties should be determined by three ap- 
Ppraisers, R. F. Kelker, Jr., selected by the city, William 
J. Hagenah, selected by the Bankers Committee and 
William Barclay Parsons,. selected by the former 
two. These appraisers submitted their report, dated 
Jan. 26, 1925, and unanimously agreed that the present 
fair value of the Surface Lines’ properties was in. ex- 
cess of the purchase price of $162,843,584, as of Oct. 
31, 1924. The majority of the Board found the orig- 
imal cost of the properties to be $167,180,727; the 
reproduction cost, in excess of $245,000,000 and the 
teproduction cost, less depreciation, im excess of $200,- 
300,000. The appraisers were also unanimous in stat- 
ing that the amounts set aside for renewal and de- 
Preciation reserves have been so much in excess of 
“enewal expenditures to Jan. 26, 1925 that an accum- 
lation of approximately $19,000,000 against accruing 
wear to track, equipment,, etc., is provided for. 

_ Cash Renewal Reserve—Under the terms of the 1907 
ordinance the Company is required to set aside, in 
cash, on or before the 5th day of each month, a sum 
qual to 8% of the gross receipts for the preceding 
month. This sum constitutes the Renewal Fund, 
ind is kept in a separate bank account, distinct from 
che Company's general funds. Out of this fund, on 
certificates issued by the Board of Supervising Engi- 
teers, the Company pays the cost of current renewals 
ind replacements. There has been paid into this fund 
since April 15, 1910, including interest and proceeds 
‘Tom sale of unnecessary property, a total of $13,234,- 
178.84, and there has heen paid out of this fund for 
“enewals and replacements, a total of $7,744,475.08, 
i the fund the sum of $5,489,603.76 on Jan. 


iS 


Since July 1, 1920, however, the 8% of the gross 
“seipts, including interest, amounting to $12,974,632.21 
1as been paid into a “Special Renewal and Equip- 
ment Fund,” under an order of the Public Utilities 


- 


Commission entered July 31, 1920. There has been 
paid out of this Special Fund for current renewals the 
sum of $9,101,609.75 and for the purchase of new cars 
the sum $2,592,745.86, for track extensions the sum 
of $592,097.71 and for track reconstruction the sum of 
$394,293.29, leaving a balance of $293,885.60 in the 
fund. 

Since July 1, 1920, no funds have been withdrawn 
from the Renewal Fund, created by the Company’s 
Ordinance. These two funds amounted, on Jan. 31, 
1928 to $5,783,849.36 in cash in addition to the sum 
of $3,579,136.86 withdrawn for new cars, new exten- 
sions, and track reconstruction—no part of which was 
charged to capital account, or an amount in cash and 
property equivalent to $9,362,626.22. 

Mileage and Equipment, Jan. 31, 1928 (including 
Southern St. Ry.), single track. 356.46 miles, of which 
339.01 miles owned by Company. System covers the 
South Side of Chicago, extending from the center of the 
business district south to 79th Street and between the 
South Branch of the Chicago River and the Lake. 
Equipment consists of 1,329 double truck (motor) 
cars, 4 single truck (one man) cars, 40 double truck 
(trailer) cars, and 212 snow equipment, work and mis- 
cellaneous cars, a total of 1,585 cars. 


CAPITAL STOCK 

Authorized, $19,000,000; outstanding, $18,000,000; 
par, $100. Registrar: First Trust & Savings Bank, 
Chicago. The Chicago City & Connecting Rys. owns 
$16,971,900 of the stock. 

Minority Stockholders’ Protective Committee—In 
Jan., 1926, a committee, consisting of Frank W. 
Thomas, Chairman, Joseph E. Otis, Sewell L. Avery, 
J. Harold Selz and W. A. Wieboldt, was formed to 
protect holders of about 10,000 shares of stock not 
owned by Chicago City & Connecting Rys., in the 
negotiations with the City of Chicago regarding the 
franchise situation. ; 

Annual Meeting—First week day after March 15. 

Price Range— 


1927 - 1926 1925" 1924 +1923 1922 1921 ‘1920 
deiegeaaibe atecrare 100 52% 55 50 65 50 46 60% 
low a AD 50% 51 50 50 bid 4] 45 


Dividends—Dividends were begun in 1870; none in 
recent years; payments have been made as follows: 
1893, 24% ; 1894 to 1900. inclusive, 12% ; 1901, 1014%; 
1902 to 1906, 9% ; 1907, 634% ; 1908, 834% ; 1909, 9% ; 
in 1910, 10%, and 6% extra; in 1911, 10% and 114% 
extra ; 1912, 10% and 1% extra in Dec.; 1913, 10% and 
4% extra in Dec.; March, June and Sept., 1914, 
242% each; Dec., 1914, 114%; 1915, 8%; 1916, 8% 
regular, and 14% extra on Dec. 30, 1916; 1917, 8% 
regular, and 34% extra paid Dec, 29, 1917; 1918, 5%; 
1919, '5%; 1920 to Dec. 31, 1926, inclusive, 6% per 
annum; none since; payments were made quarterly 
MS oe ee Lt SOE Subject to the rights of the First 
Mortgage bondholders the Company has set aside in 
a special fund, applicable to the payment of dividends 
when so determined by the Board of Directors, an 
amount equal to 6% on the Company’s capital stock, 


or $1,080,000. 


FUNDED DEBT 


$33,926,000 FIRST MORTGAGE GOLD 5s; DUE FEBRUARY 1, 

1927 

NOTE—Principal due Feb. 1, 1927 not paid; interest due 
that date and subsequently has been paid. 

Dated July 1, 1907. : 

Interest Payable February and August 1, at First 
Trust & Savings Bank, Chicago. 

Denomination—Coupon (principal may be regis- 
tered), and registered, $1,000; interchangeable. _ 

Provisions of Issue—Additional bonds may be issued 
under this mortgage, but the total amount to be issued 
is limited “so that never at any time shall there be out- 
standing, bonds exceeding the aggregate amount by 
which the price at which the property may be pur- 
chased by the city shall have been increased over the 


‘agreed valuation of $21,000,000, by reason of any con- 
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struction, equipment, re-equipment, extensions and 
additions to the plant and property.” If the city pur- 
chases the property (under the Chicago City Ordi- 
nance), it has the right to redeem the bonds on any 
interest date before maturity at par and interest. In 
addition to the $33,926,000 bonds outstanding, $2,821,- 
OOO are held in treasury. 

Security—Secured by a first lien on all property now 
owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($6,000,- 
000) in July, 1907, at 98 and interest ; $1,000,000 addi- 
tional offered in Jan., 1917, at 99% and interest. 

Listed—Chicago Stock Exchange. 

Price Range— 


1927-1926 -1925'! 19241923 “19220. 1921 *'1920 
High ‘...0.. 8994-8134. 85 84 83% 84 71%%4 72% 
LSOWith TateRS 76 67 75 74 yd 3 68% 60 5634 


Default—Principal of the above First Mortgage 
Gold 5s, due February 1, 1927, was defaulted. 


INCOME ACCOUNT, YEARS ENDED JANUARY 31 
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Foreclosure Proceedings—-On Jan. 19, 1928, Fed-| 
eral Judge James H. Wilkerson instructed counsel for) 
all sides to be prepared to go to trial on the fore-| 
closure proceedings by June, 1928. aif 

Protective Committee—In January, 1926, a Com-) 
mittee had been formed to protect the interests of the | 
above described bonds in the negotiations with the | 
City of Chicago regarding the franchise situation. | 
This committee also represents the holders of Cali | 
met & South Chicago Ry. First Mortgage bonds which | 
will be deposited under a separate agreement. Com-. 
mittee: F. O. Wetmore, Chairman; M. A. Tale | 
Acting Chairman; Stanley Field, David R. Forgan,| 
Charles H. Thorne, John W. Esmond and John Y. 
Farwell, with Robert L. Grinnell, Sec., 76 West Mon- 
roe St., Chicago; First Trust and Savings Bank, 
Chicago, depositary ; The Mercantile Trust & Deposit 
Co. of Baltimore, and Bankers Trust Co. of New York, 
sub-depositaries. About 70% of the bonds have been 
deposited. : | 


ces | 


sae 


1928 1927 1926 1925 1924 
40% of the residue receipts of Chicago Surface 
PIES sch cichesctace a sets bees Werte tohe Or 8 Bie Rice oles aces $5,357,303 ~*~ $5,320,844 $4,863,070 $4,602,687 $5,126,166 $4,674,796, 
Deduct: Joint account expenses, interest on rape | 
capital investment of the Chicago City Ry. | 
Co., Calumet & South Chicago Ry. Co., and ee. | 
Southensis Stent Vee Onn pes > <Mlare eo mobelnte ep aumertanan 3,656,508 3,525,319 3,521,159 3,668,029 3,852,916 3,668,400 
Net earnings of South Side Lines........... $1,700,794 $1,795,525 $1,341,911 $934,658 $1,273,250 | $1,006,396 
City proportion, 55%, as per ordinances....... 935,437 987,539 738,051 514,062 700,288 553,518 
South Side Lines, 45%, as per ordinances.... $765,357 $807,986 $603,860 $420,596 $572,963 $452,878 
Less: Southern St. Ry. Co.’s proportion as per b 
Eda Ces ee er ae pe te targets eee 41,176 43,954 32,910 23,133 31,513 24,908 
Company’s proportion Ji... 6... eee cee eee $724,181 $764,032 $570,950 $397,464 $541,450 $427,970 
Add: Interest on capital investment........... 2,789,150 2,788,024 2,790,302 2,780,379 2,764,337 2,750,965. 
Income from operation.....0.......-..005-- $3,513,331 $3,552,056 $3,361,252 $3,177,842 $3,305,786 $3,178,935 
Other income, Metis = Qwik sae ele. eee *59,967 *7,474 *41,820 17,526 83,198 54,397 
Petal) TMCOAET Geis sles Aedes gps eel a ene oe $3,453,364 "$3,544,582 $3,316,432 $3,195,369 $3,388,984 $3,233,332 
Interest on bonds and notes outstanding....... 1,696,300 1777, 05% 1,737,425 1,751,180 1,761,519 1,775,085 
Net Gnome hi else HE. ie Oa $1,757,064 $1,826,631 $1,579,007 $1,444,189 $1,627,465 $1,458,247 
Add= ’Surplus. forward... oy. ie... - 55 ob rine ae ele 4,074,987 3,328,356 2,829,349 2,465,161 1,917,733 1,539,611 
Sarplas ay. 9 butte Wesel .osei he et: emia Se $5,832,051 $5,154,987 $4,408,356 $3,909,349 $3,545,198 $2,997,858 
Dividends TAQ! -. S64. aie a toese EON Leas. se 6%) 1,080,000 (6%) 1,080,000;6%6 1,080,000 (6%) 1,080,000. 672) Be + 


<ivetic.o. oVehe ta del oe ots ferret erioiiec semanas) Sar tf) he is..0 50. () \yresis 


Miscellaneous charges 


ee re ee 


euitca eet eho es Tee | Raney eb ep eels interes. >t plexie Py eRe seme 
< ° | 
peas eS 


Surplus at close of year.......... sees ee eeee $5,832,051 $4,074,987 $3,328,356 $2,829,349 $2,465,160 $1,917,73: 
Times All Interest Earned............2.--5+-> 2.03 2.06 1.91 1.82 1.92 1B 
Earnings Per Share.........00.eeeeeeeeeeenes $9.76 $10.15 $8.77 $8.02 $9.04 $8.10 
* Deficit. | 
GENERAL BALANCE SHEET, JANUARY 31 | 
Assets— 1928 1927 1926 1925 1924 1923 _- 
Pur. price of prop. in terms of ordinance....... $55,800,726 $55,776,789 $55,819,970 $55,753,222 $55,485,101 $55,084,94. 
Real estate) Die tie ci his eke o). Sek ciate ofehe asy sani 15,789 15,789 15,789 14,409 14,323 14,00! 
Cashi onthands eine. ein coef fs Ris 9 cle so Silene ois 2,496,564 985,468 941,589 957,706 968,718 954,87) 
Accounts receivable. 2.02... ect eine oe eee 326,349 87,384 133,869 4,754 4,833 aia, 
AL eRe AL a eee CA Rae Ratan cote ns a ei alr arene $58,639,428 $56,865,430 $56,911,217 $56,730,090 $56,472,975 $56,057,57 
Liabilities— a 
Capital stock! 2.6... sie eee le ee ete ee eiete $18,000,000 $18,000,000 $18,000,000 $18,000,000 $18,000,000 $18,000,00 
Bunde diideb tiny sais taser ni «b eteyes ile’ steele iateuetel giaeg™ sie 33,926,000 33,926,000 33,926,000 33,926,000 33,926,000 ,260;' 
Netes payable: sslierstas cad. otehbon este > 544i een EMER OD Code Mo 736,745 1072745. 1,208,745 »  uiyemeel 
‘Bond interest and accounts payable........... 881,377 864,443. 870,116 901,997 873,069 369,09 
Snap lds geen anata Manis opie sa) gilt cade aaatt jeune mine frauen 5,832,051 4,074,987 3,328,356 2,829,349 2,465,161 —-1,917,73 
EB Reel Ree ee Sol ee | 
Total eee a As ROLE eee $58,639,428 $56,865,430 $56,911,217 $56,730,090 $56,472,975 $56,057,597 
Officers: Leonard A. Busby, Pres.; H. B. Fleming, Directors: Leonard A. Busby, Chairman; i F 
i tor 
qptett pS: es Tetk adel: Sunny, F. O. Wetmore, H. B. Fleming, S. M. Felt 
bs a nae fe Sect Needs ft jen bee E. N. Hurley, Frank W. Thomas, Chicago. | 
Auditor, Chicago. Office, Illinois-Merchants Bank Bldg., Chicago, Ui. 
CHICAGO RAILWAYS COMPANY me 


History—Incorporated Oct. 30, 1903, in Ill., and on 
Jan. 295, 1908, purchased at foreclosure sale property of 
the Chicago Union Traction Co. and its operated 
lines, the North Chicago Street R. R., North Chicago 
City Ry., West Chicago Street R. R., Chicago Passen- 
ger Ry., Chicago West Division Ry. and West Chicago 


St. R. R. Tunnel. For plan of reorganization and basis» 


of exchange of old securities, see Manual for 1908, pag 
1158. | 

New Franchise—After a long period of content” 
over the company’s franchise (see Manual for 1907, 
page 1123, or apply to our Information Department) 
the Chicago City Council on Feb. 11, 1907, passed al 
ordinance granting the company a new francis 


ay 
ss 
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which was approved by referendum vote April 2, 1907. 
The ordinance grants under which the properties 
were being operated at the time of the appointment 
of the Receivers expired by their terms on Feb. 1, 
1927; and, on Jan. 26, 1927, the City Council of 
Chicago passed an ordinance entitled: ‘“An Ordinance 
eranting a day-to-day permit for the unified operation 
of street railways in the City of Chicago,’ under 
which permission and authority were granted by the 
Cit, to continue unified operation until July 31, 1927, 
upon the same terms and conditions as were provided 
by the ordinances expiring on Feb. 1, 1927. Before 
the expiration of this six months’ permit, another 
ordinance granting a day-to-day permit was passed 
by the City Council which granted permission and 
authority to continue such unified operation until Nov. 
30, 1927, upon the same terms and_ conditions. 
Successive ordinances containing the same terms and 
conditions have been enacted which fixed the expiring 
date of these successive permits as the last dav of 
each month, since November, 1927. 


The City has the option to purchase all of the 
oroperty of the Company for municipal ownership and 
Qperation at any time during the life of the franchise. 
Under the terms of the ordinance, the valuation of 
the property of the company as of Feb. 1, 1907, was 
xed at $30,779,875. In case the city desires to pur- 
chase the property, it must pay this price, plus any 
additional expenditures for reconstruction and exten- 
3ions that may have been made, including any amounts 
advanced to the city for the construction of subways 
in the downtown business district. 


_ If the city had given notice according to the ordi- 
aance and had made the purchase of the Company’s 
oroperty on Jan. 31, 1928, it would have been obligated 
30 pay therefor the aggregate of the following four 
tems: 


va) The value of the property fixed by the ordi- 
nance as originally taken over by the com- 
pany as of the date of June 30, 1906..... $29,000,000.00 


b) The value of additions to property between 
| June 30, 1906, and Feb. 1, 1907, as deter- 
_ mined by the Board of Supervising Engi- 


| ae neers 1,779,874.94 


REC Dee 1e Cee wee Sie ee ese ror eoesnecreanvenade 


¢) The cost of construction and reconstruction, 
with percentages added as determined by 

_ the Roard of Supervising Engineers between 
Feb. 1, 1907, and Feb. 1, 1908 


d) The cost of construction, reconstruction, 
_ €quipment, extensions and additions to plant 
and property, with percentages add- 
ed, as determined by the Board of Super- 
vising Engineers, between Feb. 1, 1908, 
a 1026 Te  .61;958.213-41 


1,809,172.08 


ee 


$95,547 ,260.43 


| Receivership—On creditor's suit brought by West- 
oghouse Electric & Manufacturing Company, John J. 
itchell, Henry A. Blair and Frederick H. Rawson 
vere appointed Receivers of the property of Chicago 
Xailways Company on Dec. 15, 1926, by the United 
‘tates District Court at Chicago. This action was 
aken in view of maturity on February 1, 1927, of all 
he Company’s bonded debt. The Court ordered the 
‘eceivers to preserve unified operation of all surface 
treet railways in Chicago by utilizing Chicago Surface 
“ines Board of Operation as their operating agency, 
ntil further order of court. 


On Feb. 2, 1927, Harris Trust & Savings Bank, as 
‘ustee under the First Mortgage Deed of Trust of 
~hicago Railways Company, filed in the United States 
bat Court its bill to foreclose the First Mortgage 
eed of Trust and its petition for the appointment 
f Receivers. Upon this petition Henry A. Blair and 
rederick H. Rawson were appointed Receivers and 
he foreclosure proceedings were consolidated with 
Original proceedings into one cause. 


Foreclosure Proceedings—On March 2, 1927, Cen- 
tral Trust Company of Illinois, as Trustee under Ad- 
justment Mortgage of Chicago Railways Company, 
filed its counter-claim seeking foreclosure of such Ad- 
justment Mortgage. 

On May 5, 1927, Illinois Merchants Trust Company, 
in its capacity as successor to the Merchants Loan and 
Trust Company, Trustee under the Mortgage securing 
Consolidated Mortgage Twenty-Year Gold Bonds, filed 
its counter-claim seeking foreclosure of such Mort- 
gage Deed of Trust. 

On May 5, 1927, Ilinois Merchants Trust Company, 
in its capacity as successor to Illinois Trust and Sav- 
ings Bank, as Trustee under the Deed of Trust se- 
curing Purchase Money Mortgage Gold Bonds of Chi- 
cago Railways Company, filed its counter-claim seek- 
ing foreclosure of said Deed of Trust. 

Fare Increases, Etc-—Unparalleled increases dur- 
ing and after the War in wages and cost of materials 
made it absolutely essential that there be an increase in 
the rate of fare if the Chicago Surface Lines companies 
were to continue to exist. After the City Council had 
tabled a request for consideration of the fare situation 
appeal to State Public Utilities Commission was filed 
Nov. 21, 1918. On April 25, 1919, the petition was 
refused. On Aug. 2, 1919, following new wage agree- 
ment, entailing largely increased expense, second 
petition for increase in fares was filed with the 
Utilities Commission and on Aug. 6, 1919, temporary 
increase to 7 cts, was allowed. On Nov. 25, 1919, the 
Commission fixed the fare at 7 cts., 50 tickets for $3 
and 10 for 65 cts., effective Dec. 1, 1919. On Dec. 23, 
1919, the Commission abolished tickets and reduced 
the fare to 6 cts. Following another heavy increase 
in wages, effective June 1, 1920, the Commission fixed 
the fare temporarily at 8 cts., effective July 1, 1920. 
Effective June .15, 1922, fares were reduced as 
follows: Adults, 7 cts., or 3 tickets for 20 cts.; children 
under 12 years of age, 3cts. 

The 7-cent fare, in effect as a temporary compro- 
mise since June, 1922, was approved by C. B. Morri- 
son, Federal Master of Chancery, March 18, 1926. In 
May, 1926 Company was granted a permanent in- 
junction by U.S. District Court in Chicago, restraining 
the City, the Illinois Commerce Commission and the 
‘Attorney-General from interfering with the 7-cent fare. 

Valuation—For the purpose of establishing a valua- 
tion for rate-making purposes, the Chicago Surface 
Lines management caused a valuation of its proper- 
ties to be made by Messrs. Stone & Webster and A. 
L. Drum & Co. The report was presented to and 
hearings were begun by the Public Utilities Com- 
mission in the Fall of 1919. A final order was en- 
tered by the Commission Nov. 5, 1920, finding the 
present value of the properties as of April 30, 1920, 
to be at least $159,113,114.56, which figure was prac- 
tically the same as the agreed purchase price under the 
City Ordinances as of the same date. The cost new, 
as of 1919, was found to be $200,371,689. The Com- 
mission also found that petitioners under existing con- 
ditions were entitled to earn an amount sufficient to 
pay 714% on the present value of the properties and 
made permanent the 8-ct. fare which had been put into 
effect temporarily on July 1, 1920. | ; . 

Unification of Surface Lines—Unified operation 0! 
the surface street railways of the City of Chicago be- 
came effective Feb. 1, 1914, pursuant to the Unifica- 
tion Ordinance and Operating Agreement approved 
by the holders of Participation Certificates of the 
company at a special meeting held Dec. 22,, 1913. 

While under the terms of this ordinance and the 
agreement the ownership of the properties remains 
entirely separate and distinct, the combined earnings 
are to be divided upon an agreed basis. For the two 
years ending Jan. 31, 1916, the Chicago Rys. Co, re- 
ceived as its share 59% of the income remaining after 
the payment of all operating expenses including taxes 
and maintenance; and beginning with Feb. 1, 1916, 
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and until the expiration of its franchise in 1927, the 
Chicago Rys. Co. will receive 60% of the so-called 
“residue receipts.” The provisions of the franchise 
ordinances, dated 1907, which give the City of Chi- 
cago a percentage of the earnings, remain in force, and 
the City is still in the position of partner in these en- 
terprises. 

Management—The trust agreement under which 
Participation Certificates are issued provides that the 
stock of the Company shall be held by the depositaries 
who at the present time are: Harrison B. Riley, Hol- 
man D. Pettibone, Abel Davis, Frank G. Gardner, 
Henry J. Tansley. It is also provided that during the 
life of the First Mortgage bonds, a finance committee 
composed of H. A. Blair, B. A. Eckhart, and Frederick 
H. Rawson, will have direct supervision of the finances 
of the company and vacancies in this committee are 
to be filled only upon the written approval of the 
Harris Trust & Savings Bank of Chicago, the trustee 
for the first Mortgage bonds. 

Acquisition of Chicago Consolidated Traction Co.— 
At the Chancery sale on Nov. 30, 1910, the properties 
of this company and its eight underlying companies 
were bid in by A. W. Cooke, Chairman of the reorgani- 
zation committee, for $1,425,000... On Dec. 17, 1910, 
Judge Grosscup confirmed this sale and also the sale 
by A. W. Cooke of all properties within the city limits 
to the Chicago Railways Co., pursuant to an ordinance 
passed Oct. 10, 1910 (placing valuation at $3,968,539), 
like in tenor, amendatory and supplemental to ordi- 
nance of Feb. 11, 1907. ‘The lines outside the city were 
acquired by the Chicago & West Towns Ry. Co., and 
run through the towns of Evanston, Oak Park, Cicero, 
Berwyn, Lyons, Forest Park, River Forest and May- 
wood, in all about 5.9 miles. (For statement of the 
latter Co. see General Index.) The Chicago Railways 
Co. has no connection, either corporate or operating 
(except a temporary transfer arrangement) with the 
Chicago & West Towns Ry. Co. 

By the terms of above ordinance (which runs for 
seventeen years, and expires simultaneously with the 
Chicago Railways Co. franchise of 1907) the city is 
to receive 55% of the net income. All rights of the 
city with respect to the purchase of the Chicago Rail- 
ways Co. system as provided in the ordinance of 1908 
apply to the new ordinance. 

Protective Committee For Participating Certificates 
—In March, 1923, it was announced that a protective 
committee had been formed representing over 12,000 
parts out of 30,800 parts of the Participating Certif- 
cates Series “1” of Company to secure payment of 
$1,478,400 accumulated dividends deferred since 1917. 
The Committee claimed that Company had more than 
enough money to pay the accumulations but because 
of inability to seil its bonds at a high enough rate it 
has been using the accumulations to pay improve- 
ment costs. 

Property—The company owns 597.09 miles of single 
track (including 128 miles of the former Chicago Con- 
solidated Traction Co.’s lines), serving the downtown 
as well as the north and west sides of the city; oper- 
ated by overhead trolley system. Gauge, standard. 

Equipment—Company has 2,180 passenger cars in 
operation and 258 service cars. No power houses be- 
longing to the Company are now operated, all electric 
power being purchased. Sub-stations, 10, with a ca- 
pacity of 80,000 k.w. 

Motor Buses—The first Chicago Surface Lines 
motor bus route was inaugurated on Aug. 11, 1927, 
on Diversey Avenue, from Crawford Avenue to Lara- 
mie Avenue. For this service five twin-motor buses 
of a new type were adopted. | 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 
The capital stock was used as the basis for the issue 
to the stockholders of the constituent companies of 
four series of participating certificates, representing in 
all, 265,100 equal parts. A trust indenture covering 


$626,000 issued during 1926), $63,411,000, of which 


these certificates has been made, dated Aug. 1, 1908 
between the company and a committee consisting of 
A. C. Bartlett, Chauncey Keep, C. H. Hulburd, A. A. 
Sprague and C. G. Dawes, with the Central Trust Co. 
of New York, as custodian. The 265,100 participation! 
certificates are divided into four classes or series as 
follows: Series 1 consists of 30,800 parts; Series 2 of 
124,300 parts; Series 3 of 60,000 parts and Series 4 of 
50,000 parts. . a 
Harrison B. Riley, Abel Davis, H. D. Pettibone, F 
G. Gardner and H. J. Fansley, successor Trustees) 
under above mentioned agreement. | 
Certificate Provisions—Series 1, 2 and 3 are entitled 
to cumulative dividends of $8 for each part, in the 
order of priority named, beginning with the year end- 
ing Aug. 1, 1908, and are also entitled to $100 for each| 
part in any distribution of capital, Series 4 is entitled 
to any remaining profits or capital which may be dis- 
tributed. The Series 2 certificates are entitled to un- 
paid accumulations on account of its $8 per certificate, 
but only if earned and after payment of all accumula- 
tions of dividends on Series 1 certificates. 
Annual Meeting—Fourth Thursday in October. © 
Listed (All Series)—-Chicago Stock Exchange. 
Price Range— 
Series 1— 1927 


1926 1925 1924 1923 1922 1921 1920 
21 20 


High. 22 12 10 tS.) eee 121% > 2 
Low! tr. 4S 4% 5 10 9% «+5 8 
Series '2+} | 
High bas. 166 1%..2 1%, 3% 6 3% 6 

Low ..... “(Ye o4in qhad 848 Ay 1 
Series 3— | 
Biche * Seg one 1 1 yw ly kh WY 
JGOWascwess yy YZ WA 1% 4 yy yyw 
Series +— 
High.) 02 AGB. TO TBS SSRIS TE ae 
Lema ED. % % K% % % 4 me 


Dividends—An initial dividend of $4 on the Series 
1 certificates (for the half-year ended Aug. 31, 1908) 
was paid Nov. 1908; one of $8, covering year 1909, on 
Sept. 1, 1909; none to Oct. 1912, when $6 was paid; on 
Feb. 1, 1913, $6; May, 1913, $6; July, 1913, $6; Aug, 
1913, $4; Feb. 1914, $4; Aug. 1914, $8, being full pay- 
ment of all arrears to that date. The Feb. 1915, divi- 
dend of $4 was paid June 5, 1915; the Aug. 1915, divi- 
dend of $4 was paid Sept. 1, 1915, thus paying in full 
the dividends on Series 1 certificates for the dividend 
year ended Aug. 1, 1915. * The Feb. 1916, dividend was 
deferred. On July 5, 1916, a dividend was declared, 
equivalent to $8 per part on Series 1 certificates, which 
was paid on Aug. 1, 1916; on Aug. 1, 1917, $8 per part 
was paid. In Feb. 1914, initial dividend of $2 per share 
was paid on Series 2 shares; $2 per share was paid 
June 5, 1915, and $2 per share Feb. 1, 1917; none since. 


FUNDED DEBT 
_— | 
Interest Payments—Hearings were held before the Court 1 
July and October, 1927, and in January, 1928, upon applications 
by the Trustees of the mortgages for payment of interest upon 
the bonds secured by said mortgages. Upon such hearings the 
Court ordered the Receivers to pay to Harris Trust and Savings 


Bank, Trustee, in the Trust Deed which secures the First Mort) 
gage Bonds, the interest which accrued for the period trom 
Feb. 1, 1927, to Aug. 1, 1927, and also for the period from Aug. 
1, 1927, to Feb. 1, 1928. Ass to all bonds of Chicago Railways 
Company, other than the First Mortgage Bonds, the order of 
the Court provided for the reservation in the hands of the Re- 
ceivers, until the further order of the Court, of an amount equal 
to the interest which has accrued on these junior bonds from 
Feb..1, 1927, to. Feb: .1,,1928. ap, | 
(1) | 

$55,655,000 FIRST MORTGAGE 5s; DUE FEBRUARY 1, 1927 I 
NOTE—Principal due Feb. 1, 1927, not paid; interest regu- 
larly paid to date. i 
Dated February 1, 1907. A. 
Interest Payable February and August 1, at Harris 
Trust & Savings Bank, Chicago, and at Harris, Forbes. 
& Co., New York. : 


Denomination—Coupon (principal may be regis- 


tered) and registered, $1,000; interchangeable. 
Trustee—Harris Trust & Savings Bank, Chicago. 
Provisions of Issue—Total amount issued (including 


a a : 


7,750,000 (including amount issued during 1926) held 


yenditures in the construction, re-equipment and ex- 
ension of the property, The authorized amount of 
yonds is limited to the aggregate of the amounts ap- 
rroved from time to time by the Board of Supervising 
ingineers, and each bond is endorsed by the City 
Jomptroller with a certificate identifying the bond as 
reing entitled to the first lien upon all property and 
ights granted to the company by the ordinance. By 
he terms of the trust deed, all of the proceeds of the 
‘irst Mortgage bonds must be applied to extension 
nd improvements of the Company’s lines and prop- 
tty under the direct control of a Board of Supervising 
ingineers, consisting of three members, one represent- 
ag the Company, one representing the city, and the 
hird representing the Company and the city jointly, 
Since 1907, over 91% of the company’s present mile- 
ge has been either rehabilitated or newly constructed. 
“he valuation of the property, as fixed under the terms 
i the franchise ordinance, was $94,547,260.43, as at 
(gated, 1928. 


_ Security—Secured by a first lien on all the com- 
anys property, comprising 597.09 miles of track and 
quipment. 

_ Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 

Original Sapeaeoe see publicly offered ($2,500,- 
00) in February, 1908, at 95% and interest; an addi- 
onal $1,500,000 were offered in January, 1916, at 97% 
ndinterest. — 

Listed—New York and Chicago Stock Exchanges. 
larris Trust & Savings Bank Certificates of Deposit 
presenting these bonds are listed on Chicago Stock 
xchange. 

| Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
| ee 89 81% 88 86 83% 84% 72 72 
Tisg bi. .73%45 97434 72GN'67 6b 54 


Protective Committee—In January 1926, a Com- 
littee consisting of Albert W. Harris, Chairman, 
hicago, C. W. Beall, New York, B. A. Eckhart, Chi- 
igo, Henry W. George, New York, and John J. Nelli- 
an, Baltimore, with Chester Corey, Sec., 115 West 
fonroe St., Chicago, as Secretary, has been formed to 
rotect the interests of the holders of the above-de- 
wtibed First Mortgage bonds in the negotiations with 
ie City of Chicago regarding the franchise situation. 
1 March, 1926, holders of the above-described bonds 
ere requested to deposit their bonds with Harris 
trust & Savings Bank, Chicago, Depositary, or Na- 
onal Bank of Commerce, New York, The First Na- 
onal Bank, Boston, and Girard Trust Co., Philadel- 
aia, Sub-depositaries, Safe Deposit & Trust Co. of 
altimore was later appointed a Sub-depositary. 

ie: (2) 

'5,096,600 CONSOLIDATED MORTGAGE 5s, SERIES “A”; DUS 
‘FEBRUARY 1, 1927 

6,984,405 CONSOLIDATED MORTGAGE 5s, SERIES “B”; DUE 
FEBRUARY 1, 1927 


NOTE—Principal due Feb. 1, 1927 not paid; interest due 
2b. 1, 1927 was paid and receivers ordered to retain an 
past sufficient to pay interest from Feb, 1, 1927 to Feb. 1, 
2 


Dated February 1, 1907. 

Interest Payable—Series A: April and October 1; 
eries “B”: June and Dec. 1; at Illinois Merchants 
Tust Co., Chicago, or National Bank of Commerce, 
ew York. .The bonds received 4% interest until 
eb. 1, 1912; present rate, 5%. 
)Denomination—Coupon (principal may be regis- 
*red) and registered, $1,000: interchangeable. 
Trustee—Illinois Merchants Trust Co.. Chicago. 
Provisions of Issue—Authorized: Series “A”, $18,- 
20,000; Series “B”, $17,194,000. Issued: Series “A”, 
18,599,800, of which $1,007,200 held in treasury and 
1,896,000 cancelled, leaving $15,696,600 outstanding ; 
feries “B”, $17,164,475, of which $230,070 held in 
easury, leaving $16,934,405 outstanding. In addi- 
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n treasury. Issued to reimburse the company for ex- 


tion there was authorized $4,000,000 Series “C”, of 
which $3,662,011.22 were issued, but the entire issue 
has been redeemed. 

Callability—Subject to call at par and interest on 
any interest date. 

Sinking Fund—All Series “C” bonds have been re- 
tired through a sinking fund; also $700,000 par value 
Series “A” bonds, to which sinking fund was appli- 
cable. Sinking fund provisions now fully. complied 
with. 

Security—On the principal trunk lines and those 
covering the down-town district and on all other 
property of the company, except 128 miles of track 
in the outlying districts acquired, the lien of the 
mortgage securing the Consolidated Mortgage bonds 
is subject only to that of the First Mortgage, due Feb. 
1, 1927. As to the.128 miles of. track mentioned, the 
lien securing the Consolidated Mortgage is also sub- 
ject to that of the mortgage securing the $4,073,000 
4-5% Purchase Money and $2,500,000 4% Adjustment 
Income bonds. Series “A” bonds are prior in lien to 
Series “B” as to principal and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—A block of $6,000,000 Series “A” 
bonds was offered on Dec. 18, 1911 at 96% and inter- 
est. 

Listed—Chicago Stock Exchange. 

Price Range— 
Series A”’— 1927 


1926 | 1925' 1924 | 1923 1922 1921 1920 
Lo hha t megehad Moe 3) 5634. 691% 66 70) 76 50 4954 
Bowes 2. S52 45 5134 57% 41 46 39 36 
peries Be 
High .... 5134' 46 4649.) 45 8634 523% 35 40 
Liki Wi sec anor: 35 29 35 35 4] 32% . 28 28 


Protective Committee for Series “A” Bonds—In Jan- 
uary, 1926, a committee, consisting of John E. Blunt. 
Chairman, Chicago, John R. Macomber, Boston, Wal- 
ter Brewster, Albert H. Wetten, and L. E. Zacher, 
Hartford, Conn., with Fred A. Parker, Sec., c/o Illinois 
Merchants Trust Co., Chicago, had been formed to pro- 
tect the interests of the holders of the above described 
Series A bonds, in the negotiations with the City of 
Chicago regarding the franchise situation. Depositary: 
Illinois Merchants Trust Co., Chicago. Sub-depositar- 
ies: Chase National Bank, New York, and Boston Safe 
Deposit & Trust Co., Boston. 

Protective Committee for Series “B” Bonds—The 
following-named have agreed to act as a Protective 
Committee for the holders of the Consolidated Mort- 
gage 5% Gold bonds, Series “B”: Arthur Reynolds, 
Chairman: Hi. 3G: Brengle, C. G. Burnham, Arthur 
Lehman and C. H. Worcester, with Richard Wagner. 
Seci}"208. S.HaSaile’ St. Chicago, and Mayer, Meyer, 
Austrian & Platt, counsel, Chicago. Depositary: 
Continental National Bank & Trust Co., Chicago; Sub- 
depositaries: Chatham Phenix National Bank & Trust 
Co.; New York; Fidelity-Philadelphia Trust Co., Phila- 
delphia. 


(3) 
$3,969,155 PURCHASE MONEY GOLD 5s: DUE FEBRUARY l, 
1927 


NOTE—Principal due Feb. 1, 1927 not paid; interest due Feb. 
1, 1927 was paid and receivers ordered to retain an amount 
sufficient to pay interest from Feb. 1, 1927 to Feb. 1, 1928. 

Dated January 1, 1911. eee 

Interest Payable January and July l, at Illinois 
Merchants Trust Co., Chicago, or Chase National 

nk, New York. Wer 
tea ci Meh aed cas Ep $500 and $1,000; principal 
registered. 
a eS eee Merchants Trust Co., Chicago. 

Provisions of Issue—Authorized, $6,000,000; issued, 
$4,073,000, of which $103,845 held in treasury, leaving, 
$3,969,155 outstanding. The unissued $1,927,000 are 
issuable from time to time for the purpose of acquir- 
ing additional corporate property, or to satisfy claims 
incidental to the acquisition of the property of Chi- 
cago Consolidated Traction Co., or to discharge any 
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claims or judgments against the latter Company or 
the receivers, or other corporate purposes. 

Callability—Subject to call at par and interest on 
any interest date. 

Security—Secured by a second lien on the 128 miles 
of track in the outlying districts of Chicago acquired 
from the Chicago Consolidated Traction Co. in 1910, 
being subject to the First Mortgage 5s, due Feb. 1, 
1927. They are also a third lien on the remaining 
property, being also subject to the Consolidated 5s 
(Series A and B) due Feb. 1, 1927. This mortgage 
is specifically subject to all the privileges of the City 
of Chicago, set forth in the ordinance of the Chicago 
Rys.'‘Co:,"of Feb. ff,1907- 

Tax Provisions—Company pays Normal Federal In- 
come’ Tax’ up to 2%. 

Listed—Chicago Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
PTV Ts aes DES4 Ue aw 4714 66 62 30 20 
TSOWSe tare co 25 35 35 52 33% 30 20: 


Protective Committee for Purchase Money Bonds— 
In January, 1927, Bondholders’ Protective Committee 
for the above described Purchase Money Gold 5s, sent 
letter to holders of these bonds asking deposit of the 
bonds to facilitate representation of their interests. 
Committee: Marshall Forest, Chairman, Charles Piez, 
Chicago; A. V. Morton, Philadelphia; with Walter E. 
Lang, Sec., 105 So. La Salle St., Chicago. National 
Bank of Republic, Chicago, Depositary. 


(4) 
$2,379,136.66 ADJUSTMENT INCOME NON-CUMULATIVS 

(CUMULATIVE SINCE FEB. 1, 1927) GOLD 4s; DUE FEBRU- 

ARY 1, 1927 

Dated January 1, 1911. 

Interest Payable annually, when earned, on May 
1, at Central Trust Co. of Illinois, Chicago, or National 
City Bank, New York. 

Interest Payments—On May 1, 1912, an initial pay- 
ment of $103,080 was made for 13 months ending Jan. 
31, 1912; on May 1, 1913, a similar amount was paid; 
on May 1, 1914, interest amounting to $95,172 (net) 


was paid for the year ended Jan, 31, 1914; on May l, 
1915, $100,000 was paid for the year ended Jano, 
1915; on May 1, 1916, $100,000 was paid for the year 
ended Jan. 31, 1916; on May 1, 1917, $100,000 was 


JOINT ACCOUNT WITH CITY, 


1928 

Company’s share (60%) of residue receipts of 
Ghica'vo (surface lines, . Atsieg ein 6h oe Oe $8,035,954 
Deduct: Joint account expenses and adjust- 467,039 
ments applicable to previous year.....:..66-. TT 
$7,568,915 
Deduct: Interest at 5% on capital valuation ... 4,723,846 
Net income (45% of which falls to the Chi- ———— 
cago Rys. Co.) (see below)....---.++++++5 $2,845,069 


INCOME STATEMENT (Non-Partnership Account), YEARS ENDED JANUARY 31 


Income— 1928 
Co.’s proportion of income from joint operation 

CAB TY cocci ci tee slisaey ole tar ass esbyalmisiininln eto, el otal $1,280,281 
5% interest allowance on capital valuation of 

DLOPEFt ys i adree. ode hewissniee erryy marge clogs tes 4,723,846 
Interest on bank balances.....6--+.seeseeeeees 196,613 
Interest on treasury SECUFItICS......--- ee veces 78,609 
WiscellaneoustANCOMe junc) s wksaueuus she + Guar ewl eh | mean acre lt 

Grose tine Omer’ ot Me Ae Paes eee ee are ny one $6,279,349 

Deductions— 
Interest on mortgage bonds.........-.52+505: $4,478 028 
Interest on Purchase Money bonds...........-- 203,661 
Interest on Adjustment Income bonds ........ *100,000 
Lnterest< On loans: 33s bess imats sree <oa eed te pilere erin: 
Sinking) fund, reserve; acerited ¢ 42 64) les fare 3) Ole Pease 
Federal income tax on interest coupons........ 66,000 
Corporate expenses and adjustments.......... 166,152 

Total-,deductions:4. «sirens (ot aa tons bi $5,013,841 
Niet COURT Lae cise alae Ae eagle ae HGR i en $1,265,508 


*Paid from surplus in prior, vears, as follows: May 1, 1922, May 1, 1923, May 1, 1924, May 1, 1925, May 


Feb. 1, 1927, $100,000 each. 
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paid for the year ended Jan. 31, 1917; on May 1, 1918 


$100,000 was paid for the year ended Jan. 31, 1918 
none thereafter until May 1, 1921, when $100,000 wa 
paid for year ended Jan. 31, 1921; on May 1, 1922, 
and May 1, 1923, $100,000 each year paid for the year 
ended Jan. 31, 1922 and 1923, respectively; on May 1 
1924, $100,000 for year ended Jan 5, 1924; on May ] 
1925, $100,000 for year ended Jan. 31, 1925; on May 1 
1926, $100,000 for year ended Jan. 31, 1926; on Feb. 1 
1927, $100,000 for year ended Jan. 31, 1927. Receiver 

| 


t 


a 


j 


have been ordered to rétain an amount sufficient t) 
pay interest from Feb. 1, 1927 to Feb. 1, 1928. | 
Denominations—Coupon, $100 and $500; principe 
may be registered. ae 
Trustee—Central Trust Co. of Illinois, Chicago. — 
Provisions of Issue—Authorized and issued, $2,500) 
000, of which $120,863.34 are held in treasury, leavin, 
$2,379,136.66 outstanding. | 
Callability—Subject to call at par and interest 0 
any May 1, upon 30 days’ notice. | : a 
Security—Secured by a third lien on the 128 mile 
of track in the outlying districts of Chicago, acquire 
in 1910 from the Chicago Consolidated Traction Co 
being subject to the First Mortgage 5s due Feb, | 
1927 and the Purchase Money 4-5s due Feb. 1, 192) 
They are also a fourth lien on the remaining property 
being subject also to the Consolidated Mortgage 5 
(Seties A and'B). due Feb. 1, 1927.” This mortgag. 
is specifically subject to all the privileges of the Cit 
of Chicago, set forth in the ordinance to the Chicag| 
Ris Co. or bebo il) oo | 
Tax Provisions—Company pays Normal Federal lr 
come Tax up to 2%. 
Listed—Chicago Stock Exchange. 
Price Range— 


1926 1925 1924 1923 1922 1921 19 


1927 
Plaidy 5G tera 30 18 Zh eet 20% 32 19% 15. 
Low icin ea hak 15%..15 21 Ly, 10 10. 


Protective Committee for Adjustment Incom 
Bonds—In December, 1926, the committee named bi 
low called for deposit of Adjustment Income bonc 
under a deposit agreement dated Noy. 1, 1926, Con, 
mittee: Louis H. Schroeder, Chairman; Cyrus F 
Adams and Oscar M. Wolff, with B. A. Mattingh 
(c/o Central Trust Co. of Illinois), Sec.; 125 We 
Monroe St., Chicago. Central Trust Co. of Ilinoi) 
Chicago, Depositary. | 


“gi 


YEARS ENDED JANUARY 31 4 
1923 


1927 1926 1925 1924 
$7,981,267 $7,294,604. $6,904,030 $7,689,250 $7,012" 
298,935 70,646 225.000 455,000 360.0 
—_—__——— i aS se 
$7,682,332  $7,223.958 $6,679,030 $7,234,250 $6,652,1! 
4.713.629 4,707,592 4,684,130 4,653,654 4,630,9) 
$2,968,703 $2,516,366 $1,994,900 . $2,580,596  $2,021,2) 
¥ ae i. 
1927 1926 1925 1924 AMS | 
$1,335,916 $1,132,365 $897,705 $1,161,268. $905) 
4713629 4,707,502 4,684,130 4,653,654 440309) 
162,514 124,549 109,254 185,747, 4: a Hl 
73,778 73,791 79,058 81,491 : oh 
1000? DES MPG) ene ideye ame} 
pao g Alo a ie | ce ere ys i SO a 
$6,285,937 $6,038,297 $5,770,147. $6,082,160 $5,790,4" 
; 3 a 7 
$4,478,030 $4,478,030 $4,495,922 $4,513,030 ‘ 
203,650 203,650 203,650 203,650 6 
43 Bel 46846, 4. S262) see 
Pe sy RO | ieee: 174,036 
65,017 66,000 67,500 107,000 
203,304 182,223 173,280 140,794 
$4,993,262 $4,976,749 - $4,992,973 $5,212,729 
$1,292,675 . $1,061,548 $777,174 $869,431 
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GENERAL BALANCE SHEET (Non-Partnership Account), JANUARY 31 


Assets— 1928 1927 1926 1925 1924 1923 
Road, equipment and franchise ............... *$101,132,995 $101,035,875 $100,761,858 $100,503,319 $100,985,134 $100,226,194 
Mureresecurities cee ens. aba. 9.218.366 9,218,366 6,342,291 6,342,293 3,055,749 3,000,795 
Meera!” bonds Oot OO easly’ WHO gedit agaa I 2,250,000 2.250.000  2812,000 2812000 
Wgeneral acct. & cash items 2.0. /..0 00. ieee eee 44,949,615 2.913,399 2,492,047 1,954,876 2,346,871 2,376,892 
tash in renewal & depreciation fund ......... 9,940,897 9,567,527 9,091,725 8,606,438 8,211,584 7,601,677 
cash in special renewal & equipment fund .... 187,675 11,397 436,463 £270,364 £646,696 $1,615,639 
Meroe TeCeIVaD le a e oone « 679,574 263,959 330,088 125,274 191,305 241,101 
Meeirom treasury securities accrued ..........0°° eee 20,104 20,104 20,096 32,379 22,471 
securities in hands of trustees ................ 1,980 1,980 1,980 1,980 1,980 1,980 
ne Geri) stl... ie ke oad. whuinodielei yh. Bardeioriice, leccuss. 467 12,503 
MI ESUBDONSC 8°) enc SP. Suse chiet ofan i 23,182 148,615 1A, at RS la A oa! it nt cl de Wil 

RI et ena se cae haces s aed $126,134,284 $123,181,222 $121,788,083 $120,074,640 $118,284,165 $117,851,252 

Liabilities— 

TE ee oe, weeds + ein Beja $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 
EMULE FV prp Crtirnce ash ds Metres b «dere + oto/h cone 103,854,255 103,854,255 103,228,255 103,228,255 101,069,255 101,081,591 
urrent liabilities ........... AE pene ee 1,643,877 1,838,738 2,347,111 2,114,605 2,569,824 2,967,846 
‘terest, taxes and sinking fund accrued ...... 3,605,615 2,200,958 2,118,911 2,256,793 2,992,817 2,571,015 
Reserve for renewals—depreciation, damages, 

ete , a ene it Gc. 20a a, 10,235,336 9,757,578 9,656,788 8,999,517 8,853,972 9,201,935 

SNE IA.). Ta a. 0G |. 25)- a/}ab flim De awh 6,695,201 5,429,693 4,337,018 3,375,470 2,698,297 1,928,865 
es ee Ae a $126,134,284 $123,181,222 $121,788,083 $120,074,640 $118,284,165 $117,851,252 
| *Certified valuation or City purchase price, $94,547,260. tApplied Feb. 1, 1928 to the payment of semi-annual interest on 
‘irst Mortgage bonds, amounting to $1,391,375. Also applicable to the payment on or before April 10, 1928, of the City’s 
4% of Divisible Net Receipts, $1,564,787.91; and to the reservation in the hands of the Receivers of the interest on the 
amior bonds from Feb. 1, 1927 to Feb. 1, 1928, amounting to $1,925,151.75, by orders of the District Court of the United 
tates for the Northern District of Illinois, Eastern Division, entered July 21, 1927, and Jan. 26, 1928. Includes cash in 
‘ire Loss Fund, as follows: 1923, $826,003; 1924, $2,070; 1925, $30,255. 

STATEMENT OF WORKING CAPITAL, JANUARY 31 

Current Assets— 1928 1927 1926 1925 1924 1923 
Seer ash itemoe se PPO OLS, 3% $15,078,188 $12,492,323 $12,020,235 $10,831,678 $11,205,151 $11,534,208 
Wetice TeCelvable we. ee. ea i ee hI 679,574 263,959. 330,088 125,274 191,305 241,100 
‘igome from treasury securities accrued ....... 0. seeeeuee 20,104 20,104 20,096 32,379 22,471 
i TR eg vce cs wc ce $15,757,762 $12,776,386 $12,370,427 $10,978,048 . $11,428,835 $11,797,779 
Current Liabilities— 
eA Di tee> ../ FL. Sera e.sh. $1,643,877 $1,838,738 $2,347,111 $2,114,605 $2,569,824 $2,967,846 
iterest, taxes and sinking fund accrued ....... 3,605,615 2,200,958 2,118,912 2,256,793 2,992,817 2,571,015 
| sae ef ted as ERS SD ily pets eeantalleae | ogee ee db gy LB LOL ED a 
Ge sods iis Gnie a sc etnies $5,249,492 $4,039,696 $4,466,023 $4,371,398 $5,562,641 $5,538,861 
Mmeereing sCanital 00... ef ett $10,508,270 $8,736,690 $7,904,404 $6,606,650 $5,866,194 $6,258,918 


‘Renewal and Depreciation Reserve Fund, Jan., 31, 
%28—The condition of the fund at Jan. 31, 1928, was 
3 follows: Amount in Reserve Fund, Jan. 31, 1927, 
7,968,221, additions to fund during year, $375,946— 
otal, $9,944,167. ) 

Special Renewal and Equipment Fund, Jan. 31, 1928 
-The condition of the fund at Jan. 31, 1928 was as 
lows: Amount in reserve at Jan. 31, 1927, $113,270; 
Jo of gross earnings, $2,958,308; interest on fund, etc., 
,480—total $3,081,058. Expended during the year: 
or renewals, $2,448,500; for equipment, $202,699; for 
ack extensions, $213,376—total $2,864,573. Balance 


| 


‘History and Properties—Incorporated Dec. 12, 1914, 
Del. The Company owns all of the capital stocks, 
“cept directors’ qualifying shares, and all of the 
mds of the following companies: The Nevada-Cali- 
rnia Power Co., The Southern Sierras Power Co., 
iterstate Telegraph Co., Hillside Water Co., Cain 
Tigation Co., The Imperial Ice & Development Co., 
eseret Water, Oil & Irrigation Co., Yuma Utilities 
%, Silver Lake Power & Irrigation Co. and The 
etras Construction Co. 

‘On June 1, 1917, the Pacific Power Corp. was 
erged into The Nevada-California Power Co., at 
hich time the latter company acquired the assets of 
€ Pacific Power Corp. and assumed its liabilities 
icluding its bonded debt). Pacific Power Corp. was 
gally dissolved in 1927. In Dec., 1920, the authorized 
(pital stock of The Nevada-California Power Co. was 


in Special Reserve at Jan. 31, 1928, $216,483. 

Receivers: Henry A. Blair and Frederick H. Raw- 
sen. 

Officers: Henry A. Blair, Chairman of Board & 
Pres.; Herman H. Hettler, V-P.; John E. Wilkie, 
V-P.; Frank L. Hupp, Sec.; Markham B. Orde, Treas. 
Chicago. 

Directors: Henry A. Blair, John A. Chapman, Her- 
man H. Hettler, Chauncey B. Borland, Charles V. 
Weston, Stanley Field, John W. O’Leary, C. J. Whip- 
ple, John E. Wilkie. 

General Office, 231 South La Salle St., Chicago. 


THE NEVADA-CALIFORNIA ELECTRIC CORPORATION 
| (See Accompanying Map) 


increased from $5,000,000 to $10,000,000 and $1,500,- 
000 was issued in payment of a stock dividend. 

On Jan. 1, 1918, the Corona Gas & Electric Light 
Co., Bishop Light & Power Co., Coachella Valley Ice 
& Electric Co., and Rialto Light, Power & Water 
Co. were merged into The Southern Sierras Power 
(o., at which time the latter Company acquired the 
assets and assumed the liabilities (including bonded 
debt) of the four former companies. Since that date 
those four companies have been legally dissolved. | 

The territory served by the underlying companies 
includes Central Western and Southwestern Nevada 
and Southern and Eastern California, extending from 
Mono Lake near the Central and Eastern portion of 
California south through Mono, Inyo, Kern, San Ber- 
nardino, Riverside and Imperial Counties, through 
the Imperial Valley to Yuma, Ariz., a distance of 
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approximately 500 miles. All of this territory, with 
the exception of a small portion in San Bernardino, 
Riverside and Inyo Counties in Southern California, 
is exclusively served by these companies. 

The maximum generating capacity of the underly- 
ing companies totals 105,020 h.p., 93,420 h.p. of which 
is hydro power and 11,600 h.p. is steam power. 
The transmission and distribution systems consist of 
approximately 1,727 miles of high tension transmis- 
sion lines, 238 miles of which consist of double cir- 
cuit, three-phase steel tower line with towers spaced 
eight to the mile, which line is designed for the trans- 
mission of power at 140,000 volts. In addition to 
above there are 819 miles of wooden pole distribution 
lines of 6,600 volts and under. 

During 1922, a contract was entered into with the 
San Gorgonio Power Co., under the terms of which 
the entire output of the San Gorgonio Power Co's 
hydro-plants will be delivered to The Southern Sierras 
Power Co. Connection was made in December, 1923, 
with these two plants, which will supply approximate- 
ly 10,000,000 kilowatt hours annually to meet system 
demands. 

The Southern Sierras Power Co.—Incorporated un- 
der the laws of the State of Wyoming, June 15, 1911. 
Owns and operates five hydro-electric power plants 
with aggregate capacity of 23,300 h.p., a steam turbine 
generating plant at San Bernardino, Cal. of 10,600 
h.p. capacity, and a steam plant of 500 h.p. capacity at 
El Centro, Cal., as well as a 500 h.p. Diesel Engine 
plant at Blythe, Cal. Also leases six hydro plants 
owned by The Nevada-California Power Co., with 
capacity of, 70,120 h.p. Has completed and in opera- 
tion a high tension steel tower double transmission line 
from Bishop to San Bernardino, Cal. 

The electric properties of the Holton Power Co. (see 
1923 Public Utility Manual page 1532) were merged 
with those of The Southern Sierras Power Co. as ot 
Dec. 31. 1923. The Holton Power Co. was dissolved 
in 1927. 

Serves the towns of Corona, Banning, Rialto, Bish- 
op, Big Pine, Keeler, Inyokern, Randsburg, Johannes- 
burg, Osdick, Blythe, Barstow, Yermo, Oro Grande, 
Victorville, San Bernardino, Redlands, Riverside, Per- 
ris, Hemet, San Jacinto, Elsinore, Murietta, Temecula, 
Palm Springs, Coachella, Indio, Thermal, Mecca, Cal., 
and the Imperial Valley with its 500,000 acres of irri- 
gated land, including such towns as Brawley, Imperial, 
El Centro, Holtville Westmoreland, Calipatria and 
Calexico and varied industries, with distributing lines 
radiating from and connecting those various points, 
with the exception of Blythe, which city is served by 
a separate system. At Bishop the high tension lines 
of the company connect with those of The Nevada- 
California Power Co. Surplus power is interchanged 
with. the Southern California Edison Co., through 
physical connections at Colton and San Bernardino, 
Galo) Capital’ steck, (Preferred, $5,000,000 authorized, 
$2 000,000 outstanding, Common, $5,000,000 authorized 
and outstanding. 

Franchises—Counties of Inyo, San Bernardino, Riv- 
erside and Kern, each 50 years, expiring 1966. Cities 
of San Bernardino, 50 years, expires 1961; Hemet, 50 
years, expires 1962; San Jacinto, 50 years, expires 
1962; Perris, 50 years, expires 1961; Elsinore, 50 years, 
expires 1963; Corona, 50 years, expires 1962; Rialto, 
50 years, expires 1964; Blythe, 50 years, expires 1967 ; 
Bishop, 50 years, expires 1952;° Victorville, 50 years, 
expires 1964; Imperial County, 50 years, expires 1966. 

Hillside Water Co.—Incorporated under the laws 
of the State of Nevada, Sept. 17, 1887. Capital stock, 
authorized and issued, $500,000. 

Cain Irrigation Co.—Incorporated under the laws 
of the State of Delaware, March 15, 1915. Capital 
stock, authorized, $3,000,000; issued, $2,986,900. 

The Nevada-California Power Co.—Incorporated 
under Wyoming laws, Jan. 5, 1907. Acquired the 
property of The Nevada Power, Mining & Milling Co. 


PUBLIC UTILITIES (Nevada-California Electric Corp.) 


and Pacific Power Corp. Furnishes electric light and, 
power to Tonopah, Goldfield, Manhattan, Divide, Mill- 
ers, Tybo, Round Mountain and Silver Peak, Nev. The. 
Company has power plants on Bishop, Rush, Leevin-| 
ing and Mill Creeks, with total maximum capacity of 
70,120 h._p. The two transmission lines extend from) 
near Bishop, Cal., to Tonopah and Goldfield, Nev. Algo! 
transmission lines extending from its hydro plants) 
on Rush and Mill Creeks, Mono County, Cal., to) 
Bishop Creek, Cal. All power plants ‘are leased. 
to The Southern Sierras Power Co., which serves a) 
large and populous growing district in Southern Cali-|_ 
fornia. Capital stock, authorized, $10,000,000 ; issued) 
$6,500,000. » il 
Franchises—At the time the property was pur: 
chased from The Nevada Power, Mining & Milling 
Co. all franchises belonging to that company were ac: 
quired, which includes a franchise from the State oll 
Nevada and the County of Inyo, Cal. The Company 
serves unincorporated towns and cities in Southern) 
Nevada, where municipal franchises are not required) 
Deseret Water, Oil & Irrigation Co.—Incorporate¢| 
under the laws of the State of Nevada, June 2, 1911) 
Capital stock, authorized, $100,000, of which $1,50C 
has been issued. i 
The Sierras Construction Co.—Incorporated un 
the laws of the State of Wyoming, June 15, 1911 
Capital stock, authorized, $500,000, of which $18,20 
has been issued. a 
Interstate Telegraph Co.—Incorporated under thi 
laws of the State of Nevada, Oct. 5, 1910. Teleg 
and telephone lines paralleling the transmission line} | 
of The Nevada-California Power Co. and The South) 
ern Sierras Power Co. Exchanges: at Barstow) 
Bishop, Big Pine, Keeler, Randsburg, Independence 
Lone Pine and Victorville, Cal. No. of lea 
Dec. 31, 1927, 964. compared with 930 in 1926. Capita) 
stock, authorized and issued, $500,000. 2 | 
The Imperial Ice & Development Co.—Incorpo 
rated under the laws of the State of Delaware, Jun) 
21, 1916. Owns and operates ice plants located a 
Coachella, Brawley, El Centro, Calexico, Holtyill | 
and Calipatria, Cal., and storehouses and refrigeratin: 
stations at Holtville, Calexico, Imperial, Indio, West) 
moreland, Calipatria and Brawley, Cal. Daily pro 
duction of all ice plants is 805 tons and combine: 
storage capacity 93,900 tons. Capital stock, authorize 
and issued, $1,000,000. > | 
Silver Lake Power & Irrigation Co.—Incorporate 
March 9, 1907, under the laws of the State of Nevad: 
Capital stock, authorized, $5,000,000, of which $100; 
300 has been issued. ™ 
Yuma Utilities Company—As of Oct. 1, 1926, all o 
standing stock of the Yuma Utilities Company, excep, 
directors’ qualifying shares, was acquired by one © 
the subsidiary companies. Company was incorporate 
Jan. 7, 1924, in Arizona. The Yuma Utilities Compan) 
takes electric current from The Southern Sierra 
Power Company on the California side of the Colo 
River near Yuma, Arizona, and distributes powet 
light in the territory adjacent to the City of Yumi 
This district includes a large acreage of very fim 
tillable land mainly devoted to raising cotton, alfalfi 
citrus fruits, vegetables and nuts. 
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A considerab 
portion of this land is irrigated with water pumped 
electric power. Capital stock, authorized, $500,0¢ 
Pfd. and 5,000 shares Common of no par value; 0U) 
standing, $125,000 Pid. and 500 shares Common. ie 
«CAPITAL STOCK eS 

Authorized, $25,000,000 Common and $25,000,0¢ 
Pfd.: issued, $8,588,300 Common and $9,638,600 Pid 
par, $100. Of the issued stock $56,800 Common at 
$26,100 Pfd. is owned by Corporation and subst 
iaries, leaving $8,531,500 Common and $9,612,500 pi 
outstanding in hands of the public at Dec. 31, 192) 
Authorized capital stock was increased from $20,00. 
000 Common and $10,000,000 Pfd. to present amoun 
on. April 13, 1926. aa 
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Preferred Stock Provisions—Pfd. stock is entitled 
ycumulative dividends at the rate of 6% for 1917 and 
% per annum thereafter. In event of liquidation has 
reference over the Common stock to par and accrued 
tvidends. Common stock is entitled to dividends 
‘ter full payments have been made on Pfd. stock as 
10wn above. 

‘Transfer Agent—The International Trust Co., Den- 
er, Colo. 

-Registrar—The Corporation Security Co., Denver, 
olo. 

‘Annual Meeting—Second Tuesday in April. 

‘Listed (Common)—New York Curb. 

Price Range— 


ymmon— 1927 1926. 1925 
ne  wce enuue 37 44% 58 
MT GO Cua. coe ek ose... ATE 27 18% 29 
-eferred— 

Te D8, 88... ke ENERO... ee. KOR 103 94 

MED; DieaOe cinta. So aaoE Son 2 SE 98 ibid 


Dividends—Payments on the Pfd. stock have been 
ade as follows: 1915, 2%; 1916, 334%; 1917, 534% ; 
18, 634% ; 1919, 1920, 1921 and 1922, none; 1923, 
oy 1924, 7% ; 1925, 7% ; 1926, 7% ; 1927, 7%; and all 
trent dividends at 7% per annum for 1928 paid in 
I. On Dee. 31, 1923, $2,034,744.25 was transferred 
ym Surplus to Capital Account and additional Pfd. 
dek was issued and distributed among Pfd. stock- 
iIders, which was required to be paid to same on ac- 
unt of their rights of preference. The stock so dis- 
huted paid up all rights of the Pfd. stockholders 
eviously unsatished. No dividends paid on Common. 


FUNDED DEBT 


(1) 
},823,000 THE NEVADA-CALIFORNIA ELECTRIC CORPORA- 
MON FIRST TRUST MORTGAGE GOLD BONDS, 30-YEAR 
\% SERIES OF 1956; DUE APRIL 1, 1956 : 


Dated April 1, 1926. 

Interest Payable April and October 1, at The Inter- 
tional Trust Co., Denver, Colo., and at Bankers 
‘ust Co., New York. 
Denominations—Coupon, $100, $500 and_ $1,000; 
ncipal may be registered; and fully registered, 
000, $5,000 and $10,000. Coupon and registered 
nds are interchangeable. 
ete International 
lo. 

Provisions of Issue—Authorized issue, $50,000,000 ; 
‘tified by Trustee, $25,962,700; in treasury of Cor- 
ration available for sale, $133,700; owned by a 
Isidiary, $6,000; outstanding in hands of the public, 
4,823,000. Additional bonds in excess of the $25,- 
2/00 of said bonds now certified may be issued 
) par for par to refund this issue; (2) for pur- 
s¢ of financing cost to Corporation or its under- 
ng companies of new or additional properties, bet- 
ments and extensions, or/and other property, rights, 
vileges and franchises, but only to extent of 80% 
actual cost or fair value thereof and then only when 
*€arnings of Corporation and its underlying com- 
ues for 12 consecutive calendar months within 14 
endar months immediately preceding application 
_J8suance of such additional bonds shall be equa! 
t least one and three-fourths times interest require- 
nts for one year on all outstanding bonds and those 
‘posed to be issued. 

Purpose of Issue—The proceeds from the sale of 
s Issue of bonds, and $3,000,000 15-year Debentures 


‘TmtstiaGos 


Denver, 


bonds so redeemed to be cancelled. 

‘edemption Fund—For the purpose of creating and 
ntaining a fund to be known as the “Redemption 
ad,” the Corporation covenants that it will cause 
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to be deposited with the Trustee to the credit of such 
fund on or before the first days of May and November 
of each of the years 1927 to 1931 inclusive, a sum 
equal to or greater than % of 1% of the aggregate 
principal amount of the bonds of this series outstand- 
ing in the hands of the public two months prior to 
said respective dates and on or before May 1 and 
Noy. 1 in each year thereafter up to the maturity of 
the bonds, a sum equal to or greater than 34 of 1% 
of the aggregate principal amount of bonds of this 
series outstanding in the hands of the public two 
months prior to such respective dates. The Redemp- 
tion Fund shall be used at the option of the Corpora- 
tion, either (a) for the purchase and/or redemption of 
bonds of this series at not exceeding the callable 
price, or (b) for investment in or payment for prop- 
erty of the Corporation. or underlying companies, 
against which no bonds of the Corporation may be 
certified. 

Security—These bonds are secured by deposit of all 
the outstanding bonds of all underlying companies 
with Trustee under Indentures of the Corporation, thus 
making the First Trust Mortgage bonds, in effect, a 
first mortgage on all the fixed properties comprised 
in the System. Said bonds are described as follows: 


The Southern Sierras Power Co. First 6s ........ $12,305,000 
The Nevada-California Power Co. First 6s ...... 7,239,000 
The Imperial Ice & Development Co. First 6s 2,530,000 
Cain.Company. First .6s -. 4+. m.. $ul Ma Je sae. 29 1,591,000 
Miblside—Weater' GoasPirstiGs a... Maasobii 6.2 ob... 695,000 
Interstate “Telegraph Co. First.6s............1h.vade 0. 380,000 


Total First Mortgage bonds deposited .......... $24,740,000 

In addition, a total of $18,455,800 par value (99% or 
over) of the capital stocks of the subsidiary companies 
has been deposited with the Trustee as further secur- 
ity for these First Trust Mortgage Gold bonds. 

The Trust Indenture provides that no bonds shall 
be sold or disposed of by any underlying company for 
any purpose whatsoever, unless such bonds shall be 
acquired forthwith by The Nevada-California Elec- 
tric Corporation and pledged as security for its First 
Trust Mortgage Gold bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Masten & Nichols, New York. 

Original Offering—First publicly offered ($23,000,- 
000) in June, 1926; at 9514 and interest, yielding 5.30% 
by Spencer, Trask & Co., and Blyth, Witter & Co., 
New York; International Trust Co., Boettcher & Co., 
and United States National Co., Denver, Colo. An 
additional $2,750,000 offered in Oct., 1927, by the same 
bankers at the same price. 


Price Range— 1927 1926 
Be cen ain an a, PRR AC ee eR AD. SDSL 95% 955% 
AGW OARS NWS CARR ENN e Owe hy eto ee ALTO ade 94 92% 


2 
$3,000,000 THE NEVADA- CALIFORNIA ELECTRIC CORPORA- 
TION 15-YEAR 6% GOLD DEBENTURES; DUE JULY 1, 1941 


Dated July 1, 1926. 

Interest Payable January and July 1, at The Inter- 
national Trust Co., Denver, Colo. and at Bankers Trust 
Co., New York. ; 

Denomination—Coupon, $1,000; principal may be 
registered. BI" 

Trustee—International Trust Co., Denver, Colo. 

Provisions of Issue—Authorized and issued $3,000,- 
000. Corporation agrees not to make any mortgage or 
lien, other than provided for in indentures authorizing 
First Trust Mortgage bonds, without securing these 
debentures equally ans ratably with any such addi- 
rtgage or lien. 
pia Pe eneent he proceeds from the sale of 
these debentures were used to purchase or retire, in 
part, outstanding bonds, to defray the cost of new con- 
struction and for general corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date, on 60 days’ notice, to and including 
July 1, 1934 at 102% and interest, premium thereafter 
decreasing % of 1% for each year to and including 


788 PUBLIC UTILITIES (Nevada-California Electric Corp.) 


Legal Opinion—Masten & Nichols, New York. | 
Original Offering—First publicly offered. ($3,000,- 
000) in August, 1926, at 99 and interest, to yield over: 
6.10%, by International Trust Co., Boettcher & Co, 
Tax Provision—Company does not pay Normal Fed: Uy»S!} National, Co.,,Denvert, Colo.; Spencer Trask 
eral Income Tax. Co. and Blyth, Witter & Co., New York, etc. 


COMBINED STATEMENT OF INCOME AND PROFIT AND LOSS, YEARS ENDED DECEMBER 31 
(Inter-Company Transactions Eliminated) 


July 1, 1938, and thereafter at par and interest. All 
debentures so redeemed are to be cancelled. 

Security—Debentures are a direct obligation of Cor- 
poration. 


1927 1926 1925 1924 1923 

Earnings, all sOurceS ©. 052... . cee ee eee eet eens $5,189,446 $5,264,353 $4,931,376 $4,555,183 $4,163,894 
Biipenbés i ION (FO. UTR Mae) Pop acts Als 2,311,181 Z27E 424  2j399,220 2,392,084 2,035,459 

Totalvincamte’ 2. dau. Saaeeeete CH Sere? $2,878,265 $2,992,929 $2,538,086 — $2,163,099 $2,128,435 : 
Interest -charGes.. aii ie cai eine site Spies os es bes 1,374,394 1,511,939 1,276,793 1,149,730 1,014,601 ( 
Balance before depreciation...........+e eee ee $1,503,871 $1,480,990 $1,261,293 $1,013,369 $1,113,834 iN 
Depreciation! + . asp thoavee e+ tes me Ries excite} 563,196 546,268 490,530 444,191 288,175 

Be EN a 

Balance after depreciation .........--+-+ esses: $940,675 $934,722 $770,763 $569,178 »-.- $825,659 94) 
Amortization of discount and expenses on se- 

curities SOMA TORE Che ADs SOUL ua. eee 92,498 121,062 103,323 98,573 88,886 
Miscellaneous debits to profit and loss........- 69,349 56,667 23,268 14,957 50,376 
Miscellaneous credits to profit and loss ....... 94,125 85,860 32,957 94,192 80,477 
Surplus earned 2d ee ae $872,953 $842,853 $677,129 $549,840 $766,874 
Surplus at beginning of year .....-...++essee: 1,170,300 2,484,639 2,522,664 2,721,416 4,468,595 
Deficit of Holton Inter-Urban Railway Com ; 

pany at beginning of year, inserted for rec- 

Gncihiie purposes CS LPAI Nala aah a ate? 2 aaa rte Ne eae ies 07,042 © @elaite! Seams 

TR ORAL Le oie Sie dance ea is SEE Sc a Se Ce, was pe $2,043,253 $3,327,492 $3,199,793 $3,173,714 $5,235,469 
Preferred dividends. .cc.b. sees otis scenes 667,465 656,554 653,469 651,051 512,937 
Siitplus< transferred to Capitals Aceount.\. cnond Wi iieesh ont Bee He Sul iba 4th ERG OME 2,001,116 
Other charges against surplus ......-+..+++0+: 235,288 1,500,638 645685 wins pce ae 
Surplus December 31 ........0. ese e ee cnet ee ees $1,140,500 $1,170,300 $2,484,639 $2,522,663 $2,721,416 
Times Interest Earned ........-6---ee eee eeeret 2.69 1.98 I. 1. ie rhi22b0 
*Earnings Per Share— 

PpOhOrree i: cokes Mic ale se ate MEENeS ani alte #7 Minka iota laren $9.08 $8.97 $7.26 $5.93 +$8.28 

CEO TION | oy A A Be ce otek 4 arate etere ets ® 2.41 2.19 0.28 Nil 3.02 


+On Pfd. stock outstanding Dec. 31, 1923, which includes surplus transferre 


Its inter 


*After depreciation and adjustments. 
capital account on that date. . 

NOTE—The Corporation has an interest in profits of other companies not included in above. statements. 
in those profits for 1927 not included above amounted to $16,439, as compared with $39,707 in 1926. 


CONDENSED CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(The Nevada-California Electric Corp. & Subsidiary Companies) 


Assets— 1927 1926 1925 1924 1923 (dl 
Permanent property, etc. ......e ee eee eee e ees $40,685,707 $39,198,381 $37,084,705 $36,228,119 $32,825,725  $29,2 5 
Invest. in, and construc. advances to, controlled oe a 

Companies, CtC.... seen eeeeereneeee serene 463,21) 76,472 136,020 153,698 685,987. —-1,789,9! 
Sinking funds for redemption of bomds saucy. stots 2,998 160,930 23,489 2,935 2,499 tie ; 
Current assets and inventories ........--+-++++- 4,014,802 2,843,342 2,732,134 3,071,558 2,804,109 
Prepaid insurance, expenses, etc. ...+-++-0s+5s 50,132 74,200 52,528 70,122 42,424 
Prem. paid on. securities purchased and un- 

amortized discount and expense.....-..++--- 7,346,436 7,229,065 5,697,129 5,510,631 5,239,644 

RYE y esa A oan epee AMP ange ™ Seco ec ARN «abe ice $52,563,286 $49,582,390 $45,726,005 $45,037,063 $41,600,388 

Liabilities— 

Capital stock of Nevy.-Cal. Elec. Corp. ah keie $18,144,000 $17,913,700 $17,878,200 $17,766,400 $17,677,000 
Of sub. cos. not held by) The Nev.-Cal. Elec. 

COED iret e aati: Wake 6 css ore) ter eames eine a 4961 4,961 4,956 5,456 4,956 

Total stock in hands of public..........+.45: $18,148,961 $17,918,661 $17,883,156 $17,771,856 $17,681,956 
Bonds in hands of public: a 

Nieven Gal. Bleco Corpir ndiwickitawsj eimai 25,823,009 23,073,000 18,145,800 17,639,800 14,293,700 11,1, 

Ne Cals, POW er Ce ocd co eka STR nie ete STUUR oye sam era cnet hes 1,298,000 1,357,000 1,417,000 1,4 

Chl Gi eerde Power C Ogi uss: i iamue len + 4 seeie maar oe aie tape aemamn ima er eat 1,774.500 1,782,500 1,789,500. 1,8! 
Debentures of the Nev.-Cal. Elec. Corp. ...... 3,000,000 3,000,000 314,800 321,800 336,800 
10-yr. Secured notes of Nev.-Cal. Elec. Corp... Mas 8 pr Be ae A robe Ppa eS yh es BGek 
Gurrent liabilities as avers ater Pains AORN See Detar 844,312 888 560 1,082,382 1,121,035 1,104,357 
Suspended credit items .....-- 26. e eset eee ees 164,733 159,350 142,044 145,969 140,336 
Reserves for depreciation 1... 6.2.02 eee creer 3,212,023 3,166,204 2,400,489 2,201,878 1,937,571 
Reserves for fire losses, CtC........ eee cece eens 229,757 206,315 200,195 172,562 177.7 52 
err recal eb olies are Mee p Savat cee yer Teri corm Cyaan % *1 140,500 +1,170,300 2,484,639 2,522,663 2,721,416 

TO al eR Aa oe aa fae cae nes Nee ane $52,563,286 $49,582,390 $45,726,005 $45,037,063 $41,600,388 


Officers: E..S. Kassler, Pres., Denver, Colo.; A. B. 
West, V-P., Riverside, Cal.; Lawrence C. Phipps, Jr., 
V-P. & Treas.; W. Sherman Fisher, Sec.; W. C. Sim- 
mons, Compt., Denver, Colo.; Chas. F. Potter, Coun- 
sel, Pasadena, Cal.; Dudley W. Strickland, Attorney, 
Denver, Colo. 

Directors: Delos A. Chappell, D. H. Coover, George 


Ss 


E. Cranmer, E. S. Kassler, S. N. Hicks, Lawrem 
Phipps, Jr., W. E. Porter, Denver, Colo. ; Mahlo 
Thatcher, Pueblo, Colo.; Arthur B. West, Riv 
Cat ge 

General Office, 613 Symes Bldg., Denver, | 
Operating Office, Riverside, Cal. a 


PUBLIC UTILITIES 


THE MONTANA POWER COMPANY 
7 Stock Issue, At December 31, 1927, Summarized 
rea Dividend Pay- Income Available -—Dividends Paid—, Earnings 
tock ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
/ommion PoatoslU0)° :: ee ees. 1 Fb Od Wc Gal $75,000,000 $49,633,300 $3,270,242 5% $2,481,665 $6.59 
er Bond Issues, At December 31, 1927, Summarized 
i Interest j Con- Subject 
? Title of Issue . Maturity Dates Authorized Outstanding vvertible to Call U. S. Inc. Tax 
iamer Blectric & Power Co, First 5s........ Junel 1951 of) & Del Closed $3,466,000 No No Pd. by Co. 
Seeeraiis: Power Co. First 5s. 0... sci jee es May 1, 1940 M & N 1 $15,000,000 2.621.000 No Yes Pd. by Co. 
@mison River Power Co. First 5s....:....'. Feb. 11, 1935’ F &”A 1 Closed 1,695,000 No Yes Pd. by Co. 
Meena Power Co. Ist & ref. 5s............ July 1, 1943 J & J 1. 75,000,000 26,213,000 No Yes Not pd. by Co. 
ontana Power Co. 5% Gold Deb., Ser. “A”..June 1, 1962 J & D1. Unlimited 12,500,000 No Yes Pd. by Co. 
@mtana Power Trans. Co. First 5s.......... AVUiset et oor cre A Closed 426,000 No Yes Pd. by Co. 


Total Funded Debt, at Dec. 31, 1927, $46,921,000. 
*Amount Available for Interest in 1927, $5,781,090. 


| f *After deducting depreciation. 

History—Incorporated Dec. 12, 1912, in New Jersey 
‘aholding and operating company. By merger owns 
'e properties formerly belonging to the Butte Elec- 
‘ic & Power Co., Madison River Power Co., Billings 
‘Eastern Montana Power Co., (former) The Mon- 
‘na Power Co., and Missouri River Electric & Power 
'). (and its predecessor companies). It also owns the 
(tire capital stock (except shares held by the direc- 
ie of Great Falls Power Co., Thompson Falls Power 
‘9, Montana Reservoir & Irrigation Co., Great Falls 
‘ater Power & Townsite Co., and Deer Lodge Elec- 
tie Co. 


PROPERTIES 
Completed Hydro-Electric Plants— Installed Capacity 
K. W HyP. 
‘reat Falls of the Missouri River,” 
Meeeieted in 1916)... 2.0 cose... 60,000 80,000 
linbow Falls (on Missouri River, near 
Great Falls), completed in 1910; en- 
faeces tt LRNIGA i oe eee a ae 35,000 46,700 
tuser Lake (on Missouri River, N. 
W. of Helena) completed in 1911.... 18,000 24,000 
(nyon Ferry (on Missouri River, N. E. 
of Helena) completed 1898, enlarged 
ES Melertons tileh Soe Sons s bicce cher ere 7,500 10,000 
lidison No. 2 (on Madison River, 60 
niles S. E. of Butte), completed in 
MP RIAE SS AN is. deh) bo eew Si 9,000 12,000 
jompson’s Falls (on Clark’s Fork of 
the Columbia River), completed in 1917 35,000 47,000 
/ Holter (on Missouri River, near 
delena), completed in 1918.......... 50,000 67,000 
Meabes, wx. eee ee 12,500 16,700 
lack Eagle Falls (on Missouri River, 
Meroreat Falls) 2022.20.80. 00 18,000 24,000 
+} cor 2 OF = read Stil 
es 245,000 327,400 
Aydro-Electric Power Sites Capacity 
_ Undeveloped— c. W. 
€ °C” at Great Falls, on Missouri « 
River between Rainbow and _ Great 
RE ee eel 28,500 38,000 
see Creek, below Great Falls on the 
ty Reemrrerver eg er OOS, ag 28,500 38,000 
Missoula River, about 30 miles N. W. 
Mn ROt las ors i.). bg cle wires ole crore s 13,500 18,000 
Myon Ferry—Reconstruction ........ 14,000 18,700 
ake River Falls on Henry’s Fork of 
he Snake Baer ee me ee Pe tt IS 22,500 30,000 
Be gis. a. OTROS 995, ea 107,000 142,700 
aly Capacity 
mpleted Hydro-electric plants ...... 245,000 327,400 
‘dro-electric Power Sites Undeveloped 107,000 142,700 
Be trtcs Nt 8 352,000 470,100 
1927 1926 
‘Tansmission Lines in Service, Dec. 31 Miles Miles 
el tower lines, 100,000 volts ......... 341 341 
le lines, pin type, 6,600 to 60,000 volts 1,129 1,032 
© lines, suspension insulator type, 
0,000 to 100,000 volts ........ fey 533 551 
Ee lines, bridge suspension insulator 
ft00,000 volts)... ee, 430 430 
Ge oe ee ee Oe oe 2,433 2,354 


substations in Operation and Towns Served— 
feromPany has 104 substations with aggregate installed 
acity of about 376,590 k.w., and serves 90 cities and towns 
‘A electric light or power, or both, including: 

.\naconda, Butte (3 stations), Belgrade, Big Timber, Bill- 
ozeman, Boulder, Hot Springs, Belt, Columbus, Clancy- 
jambra, Carter, Cascade, Conrad, Deer Lodge, East Helena, 
t Benton, Fromberg, Great Falls, Gregson, Geyser, Har- 


Interest Accrued in 1927 (net) $2,168,387. 
Times Interest Earned in 1927, 2.66. 


lowton, Helena, Hunters Hot Springs, Havre, Joliet, Judith 
Gap, Keating, Laurel, Lewistown, Livingston, Laurin, Alder, 
Moore, Moccasin, Hobson, Manhattan, Park City, Raders- 
burg, Ruby, Sheridan, Sand Coulee, Stockett, Trident, Three 
Forks, Townsend, Twin Bridges, Whitehall-Parrot, Sun Riv- 
er No. 1, Sun River No. 2, Sun River No. 3, Plains, Thompson 
Falls, Iron’ Mountain, Corbin, Divide Pump Station, Philips- 
burg, Prickly Pear, Big Sandy, Stanford, Spokane Ranch, 
Rocker, Warm Springs, Watters Tunnel, Guthrie, Marysville, 
Choteau, Box Elder, Roundup, Carpenter Creek, Musselshell, 
Lavina, Ryegate, Broadview, Willow Creek, Glasgow, Saco, 
Hinsdale, Morris, Benchland, Monarch and Hughesville. 


Available Capacity of Storage fom Area 7 
Reservoirs in Service— Acres Feet 
Hebgen Reservoir, on Madison River.. 13,400 345,000 
Madison Reservoir, on Madison River... 4,030 40,000 
Canyon Ferry Reservoir, on Missouri 
RAVGr i. id sscoece AEM OMRON TE al UN es 4,570 38,500 
Hauser Lake Reservoir, on Missouri 
PRIVEL tame At et ind, dina e 5,470 59,000 
Big Hole Reservoir, on Big Hole River.. 210 1,280 
Rainbow Reservoir, on Missouri River.. 120 1,050 
Great Falls Reservoir, on Missouri River 170 2,600 
Thompson Falls, on Clark’s Fork of the- 
Columbia River. t's kets beaches ads, dak 500 14,000 
Holter Reservoir, on Missouri River.... 5,100 75,000 
iota fe Nedicah siadclsatens Lue ith kee oeke bled ade 33,570 576,430 
oe Area = 
Reservoirs Undeveloped— Acres Feet 
Great Falls Site “C” on Missouri River 
CEStHTGLER 4 ccuahbtn.  cifenie cea aside 450 5,500 
Madison No. 3, on Madison River (esti- 
Tides) ORs OA iss dk oP ae oe E 340 10,000 
Sheep Creek, on Missouri River (esti- 
Hie SLE ef Re ea Near aa Nn 170 3,000 
LOG ROTOR he ae" herrclne r a 960 18,500 


Uses of Power—The Company furnishes electric 
light, heat and power for municipal, industrial and 
domestic purposes, having lighting systems and fran- 
chises in 90 cities and towns. 

In the City of Butte, the Company owns and oper- 
ates a gas generating plant and system of mains and 
service; a plant for the manufacture of tar paper, 
pitch and paint from coal tar products of the gas plant, 
and a central steam heating plant with system of ser- 
vice pipes installed underground in concrete lined 
tunnels. 

It also owns and operates the Great Falls Street 
Ry.; furnishes power for the street railways of Butte 
and Helena and furnishes power for operations in 
the principal mining districts throughout the western 
two-thirds of the State. 

The Great Falls Power Co. and the Thompson Falls 
Power Co. have entered into contracts with the Chi- 
cago, Milwaukee & St. Paul Ry. for electric power to 
operate 437 miles of its main transcontinental lines 
from Harlowton, Mont., to Avery, Idaho. Under these 
contracts, which cover a period of 99 years the power 
companies agree to furnish 20,000 k. w. (26,600 h. p.) 
and the railway company is bound to pay for various 
amounts increasing from time to time, the present 
minimum being 16,000 k.w. on each division or a total 
of 32,000 k.w. Electrical operation of trains over the 
division between Deer Lodge and Three Forks (112 
miles) was begun on Dec. 2, 1915, and operation over 
the division between Three Forks and Harlowton (114 
miles) on April 10, 1916. The western division be- 
tween Deer Lodge and Alberton on Nov. 1, 1916, and 


790 


the entire line from Harlowton, Mont., to Avery, Idaho 
(437 miles), was in operation on March 1, 1917. . 

Territory Served—The territory served extends from 
the western line of the State to Colstrip, a distance 
of 552 miles and from Yellowstone Park on the south 
line of the State, to Havre, on the Great Northern 
Ry., within a few miles of the Canadian border. This 
territory embraces the principal agricultural, timber 
and mining sections of the State and includes practical- 
ly all of its large cities and towns. 


OPERATING STATISTICS, 

1927 

Total rated generated capacity (k.w.) 245,000 
Total kilowatt hours generated 


Siehiede ie ke) ie. ip) ieielss) ©) 0 ene! 


Maximum demand. kewoactreiincea reir slena es a 191,100 188,400 172,600 159,150 156,500 

Connected load. at end of year (k.w.) ........... 425,819 449 087 412,620 406,400. 401,106 

#NGj\ Of, CUSTOMS ance on ebieteraye. be hotter b> 49,844 47,624 46,109 44,919 43,360 
*Exclusive of the larger mines, smelters, refineries and railroads. . 


CAPITAL STOCK 

Authorized, $75,000,000 Common and $15,215,400 7% 
cumulative Pfd.; outstanding, $49,633,300 Common; 
par, $100. As of July 1, 1927, all the outstanding Pid. 
stock amounting to 97,846 shares, was retired at $120 
a share and accrued dividends. 

Transfer Agent—Guaranty Trust Co. of New York. 

Registrar—United States Mortgage & Trust Co., 
New York. 

Annual Meeting—First Monday in April, at Newark, 
Shae 

Listed—New York Stock Exchange. 

Price Range— 


Gommon— 1927... 1926-1925, 1924 -1923..1922 4921-14920 
High ....109%4 86% 99% 7434 75 763% 645% 69% 
ow. see 81% 693% 64 614% 54% 63 43 47% 


Dividends—lInitial quarterly dividend or 134% was 
paid on Pfd. Stock Jan. 2, 1913, which rate regularly 
paid to-date of its redemption July 1, 1927. 

Initial quarterly Common dividend of % of 1% paid 
Jan 2; 1913, which rate was maintained to Oct. te 
1915; rate was increased to 34 of 1% on Jan. 3, 1916, 
to. 1% on July 1, 1916, and to 14% on July 2, 1917, 
which rate was maintained up to and including July 
1, 1919; Oct. 1, 1919, 34%; to and including April 1, 
1923, 34%; July 1, 1923 to Jan. 1, 1926, 1% quarterly ; 
April 1, 1926, to date, 14% quarterly; payments J, A, 


Tosenor |, 
FUNDED DEBT 


(Arranged In Order of Mortgage Priority) 


(1) Butte Electric & Power Co. (closed) 

Hincte Goldads.- Paani akties cat See Due June 1, 1951 
(2) Great Falls Power Co. First Gold 5s... “ May 1, 1940 
(3) Madison River Power Co. (closed) First 

Golde Sy \rentetscca betel. began om seta Se Feb. 1, 1935 
(4) Montana Power Transmission Co. 

(closed) % Pirst.AGOld 0S 26 a5. se oe oe sy Ae alee 933 
(5) Montana Power Co. First & Refunding 

(Golidss Sores GIA Peak oe EN ee July 1, 1943 
(6) Montana Power Co. 5% Gold Deben- 

CULO Spa LALO Sst NG oe ea sh ars oer ae torah aren inert June 1, 1962 


1 
$3,466,000 BUTTE ELECTRIC G todo. b co. (CLOSED MORT- 
GAGE) FIRST GOLD 5s; DUE $25,000 ANNUALLY TO JUNE 
1, 1930; $221,000 ON JUNE 1, 1931, AND REMAINDER ON 
JUNE 1, 1951 


Dated June 1, 1901. 

Interest Payable June and December 1, at United 
States Mortgage & Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—United States Mortgage & Trust Co., 
New York. 

Provisions of Issue—Mortgage closed. Issued, 
$4,625,000 of which $1,159,000 retired by annual retire- 
ments and by sinking fund, leaving $3,466,000 out- 
standing Dec. 31, 1927. 

Callability—-Not subject to call. 

Sinking Fund—Sinking fund beginning in 1916 pro- 
vides for the payment of one-half of the bonds that 
mature in 1931. A second sinking fund, now oper- 
ative, provides for redemption of one-fourth of all 
bonds that mature June 1, 1951. 


PUBLIC UTILITIES (Montana Power Co.) 


YEARS ENDED DECEMBER 31 


1,366,997,834 1,379,194,095 1,234,052,127 1,121,245,976 1,122,750,450 963, 


New Control—-As of April 6, 1928 announcemen* 
was made that Company would be sold to Americar 
Power & Light Company. A proposed exchange offe. 
of 2 shares of a new issue of $5 Pfd. stock, Series “A’ 
of American Power & Light Company for each shar 
of Montana Power Company Common stock wil 
considered .at a special meeting of stockholders o 
American Power & Light Company to be held ono} 
about April 24, 1928. ig 


1923 
212,340 


1924 
212,340 


1925 
234,850 


1926 
234,850 


Security—Secured on all property and franchise 
and additionally by pledge of $375,000 capital sto 
of Great Falls Water Power & Townsite Co., $5,000 
000 Common stock of Great Falls Power Co. | 

Tax Provisions—Company pays Normal Feder 
Income Tax up to 2%. ayy 

Listed—Boston Stock Exchange. ‘i 


Price Range— 


1927 1926. 1925. 1924 1923 1922 1921” 

High .......104.,, 10134 100% 99% 98 98 . 88 © 

Lohse. 10034 100 99 96:4 96 bid bid 
(2) 


$2,621,000 GREAT FALLS POWER CO. FIRST GOLD 5S; 
MAY 1, 1940 ; 


Dated May 1, 1911. 

Interest Payable May and November 1 at Ban 
Trust Co., New York. : : a 

Denomination—Coupon, $1,000; principal may 
registered. j ‘i io 

Trustee—Bankers Trust Co., New York. © | 

Provisions of Issue—Authorized; $15,000,000 
issued $12,051,000 of which $2,379,000 held in sinkin 
fund, $7,051,000 deposited under the Montana P 
Co. First and Refunding Mortgage and $2,621 
the hands of public Dec. 31, 1927. Of the $12, 
issued bonds, $5,000,000 were issued in paymen 
plant and property, for completion of develop 
work in progress, to pay floating debt, and for ot 
corporate purposes, and $7,051,000 were issu 
85% of the cost of improvements, etc., and 
dam and power plant at “Great Falls of the M 
River,’ and deposited. The remaining $2,949,0 
reserved for not exceeding 85% of the cost of 
improvements, extensions and additions, when 
net earnings are one and one-half times the tota 
est charge, including bonds to be issued. It 
vided, however, that if earnings are less than 
quired amount, not exceeding $3,000,000 of the 
may be issued in respect of 70%. of the cost 
posed dam and power plant at Great Falls, but 
case, the remaining 15% can be issued only when n/ 
earnings reach the minimum before stated. All 
ture issues must be deposited under the Monta 
Power Co. First and Refunding Mortgage. 


Callability—Subject to call on any interest dal 
six weeks’ notice at 107% and interest. a 
Sinking Fund—Sinking fund begun in 1912 pi 
vides for a sum in cash equal to 1% of all bonds 
tified to be used to purchase bonds at not exce 
10714; all bonds so purchased to be kept alive in t 
sinking fund. = 
Security—-Secured by a first lien on all the proj 
rights, licenses, franchises, etc., of the Great” 
Power Co., except securities of other corporal 
owned. td 
Tax Provisions—Company pays Normal Fé 
Income Tax up to 2%. 
Listed—New York Stock Exchange. 


PUBLIC UTILITIES 


Price Range— 

1927 1926 1925 1924 1923 1922 1921 1920 
(ee 106% 104% 10334 102% 100 100 97 89 
ae 10234 100 99% 98 97 94% 82 82 


f : (3) 
1,695,000 MADISON RIVER POWER CO. (CLOSED MORT- 
'GAGE) FIRST GOLD 5s; DUE FEBRUARY 1, 1935 
Dated August 1, 1905. 

Interest Payable February and August 1, at United 
itates Mortgage & Trust Co., New York. 
Denomination—Coupon, $1,000. 

Trustee—United States Mortgage & Trust Co., New 
Tork. 
Provisions of Issue—Authorized, $5,000,000; mort- 
age closed. Issued, $2,547,000, of which $852,000 
ancelled by sinking fund to Dec. 31, 1927, 
Callability—Subject to call on any interest date at 
05 and interest. 


tanding 1915 to 1919; 2%, 1920 to 1924; 214%, 1925 to 
1929; 212%, 1930 to 1934. 
| Security—First lien on water rights, power plant 
‘nd transmission lines. 
| Guaranty—Guaranteed, principal and interest by 
‘jutte Electric & Power Co. 
. Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 
/ Listed—Amsterdam Stock Exchange. 
| Price Range— 

1927. 1926 1925 1924 1923 1922 1921 1920 
S'- 102% 102% 101 100 100 97 97 80 
101% 100 9914 96 96 bid bid — bid 


(4) 
26000 MONTANA POWER TRANSMISSION CO. (CLOSED 
MORTGAGE) FIRST GOLD 5s; DUE AUGUST 1, 1933 
Dated August 1, 1903. 
! Interest Payable February and August 1, at United 
tates Mortgage & Trust Co., New York. 
_Denominations—Coupon, $500 and $1,000: principal 
ay be registered. 
; ees, United States Mortgage & Trust Co., New 
ork. 
Provisions of Issue—Authorized, $750,000; mort- 
ge closed. Issued $634,000 of which $208,000 re- 
ved by sinking fund to Dec. 31, 1927. 
Callability—Subject to call at 105 and interest. 
‘Sinking Fund—A graduated sinking fund of 14% 
bonds outstanding began July 31, 1908; increasing 
‘% each five years to the maximum of 2Y%. 
Security—A first lien on the power plant on the 
ig Hole River, 21 miles from Butte. 
Guaranty—Guaranteed, principal and interest, by 
utte Electric & Power Co. 
‘Tax Provisions—Company pays Normal Federal 
‘come Tax up to 2%. 

(5) 


3,213,000 MONTANA POWER CO. FIRST AND REFUNDING 
SOLD 5s; DUE JULY 1, 1943 


i 


angeable for coupon bonds in the denomination of 
39. Coupon bonds of $1,000 or multiples thereof 
‘f interchangeable with fully registered bonds. 
Trustee--Guaranty Trust Co. of New York. . 
Provisions of Issue—Authorized, $75,000,000. Is- 
ed, $29,002,000, of which $1,017,000 held in Treasury, 
772,000 held in sinking fund and $26,213,000 out- 
nding in hands of public, Dec. 31, 1927, Of the unis- 
fd bonds, sufficient are reserved to retire under- 
‘ng bonds, par for par, and the remainder only when 
earnings are at least one and three-quarters times 
erest charge of entire system, including interest on 
"Se. 


Sinking Fund—Sinking fund, 134% of bonds out-— 


bonds to be issued, and then only at 80% of the cash 
cost of such extensions or additions as may be made 
after Oct. 1, 1913, or for 80% of the cash cost of secur- 
ities of subsidiary companies, when The Montana 
Power Co. has pledged under this mortgage at least 
a controlling stock interest. 


Callability—Subject to call on any interest date 
since July 1, 1918, as a whole or in part, at 105 and 
interest. 


Sinking Fund—The mortgage provides a cumula- 
tive sinking fund of an amount equal to % of 1% an- 
nually Jan 1, 1918 to 1922, inclusive, and 1%4% annu- 
ally Jan. 1, 1923 to 1943, inclusive, of bonds outstand- 
ing including those of subsidiary companies and un- 
derlying bonds, for the purchase of bonds at not to 
exceed 105 and interest, bonds not so purchasable to 
be drawn and all bonds to remain alive in sinking fund. 
The company is to be allowed credit, toward the 
above sinking fund, for any payments of sinking funds 
on “underlying bonds” and Great Falls Power Co. 
bonds, and bonds of any other “subsidiary companies.” 


Security—The bonds are a direct lien on all real es- 
tate, plants, equipment, rights and franchises now 
owned or hereafter acquired by The Montana Power 
Co., together with certain stocks and bonds of other 
companies. They are: 


A first lien on all properties formerly owned by Missouri 
River Electric & Power Co. 

A first lien on the entire $5,000,000 capital stock (less direc- 
tors’ qualifying shares) and on $3,409,000 first mortgage bonds 
(entire issue) of the Thompson Falls Power Co., and on all 
stocks, bonds or other securities. hereafter issued by said 
company. 

A first lien on $7,051,000 First. Mortgage 5% bonds and 
$771,000 Pfd. stock (entire issue) and a lien on the entire 
$10,000,000 Common stock (less directors’ qualifying shares) of 
Great Falls Power Co., viz., a first mortgage on one-half of 
said stock, and a second mortgage, subject only to the first 
mortgage of the Butte Electric & Power Co., on the remain- 
ing half. 

The Great Falls Power Co. has an authorized issue of 
$15,000,000 First Mortgage 5% bonds, of which $2,621,000 are 
outstanding in the hands of the public, $7,051,000 are pledged 
under the Montana Power Co. First and Refunding mort- 
gage, and $2,379,000 aré held in Sinking Funds. For further 
additions to the Great Falls Power Co.’s properties, that 
company will issue its first mortgage reserved bonds, all of 
which will be pledged under the Montana Power Co. mort- 
gage. The Montana Power Co. bonds are thus, in effect, a 
first lien on the Great Falls Power Co.’s properties to the 
extent of the first mortgage bonds thus pledged, as well as 
being a lien as above stated, on all the Capital Stock of the 
Great Falls Power Co. and on all stocks, bonds or other se- 
curities hereafter issued by said Company. 

A lien_on the properties formerly of the Butte Electric & 
Power Co., Madison River Power Co., Billings & Eastern 
Montana Power Co. and Montana Power Transmission Go}, 
subject only to $5,587,000 closed mortgages specified above. 

A first lien on the entire $1,425,900 capital stock (less di- 
rectors’ qualifying shares) of the Montana Reservoir & Irri- 
gation Co. (which has no. mortgage or funded indebtedness), 
and on all stocks, bonds or other securities hereafter issued by 
said company (subject to withdrawal as a whole upon de- 
posit with the truste€ of cash equal to cost or sale price 
whichever is greater). 

In brief, the mortgage now covers, either directly or 
through collateral trust as above, 9 hydro-electric power 
plants, having 327,400 developed electrical h.p. 2,433 miles of 
transmission lines, complete distribution systems in Butte, 
Great Falls, etc., and, in addition, undeveloped water powers 
capable of generating 142,700 h.p. This mortgage is now 
a first lien on about 81% in capacity of the present developed 
power plants, 65% of the present transmission lines and 85% 
of the undeveloped water powers of the system. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax but the mortgage provides that, 
whenever it may be lawful so to do, the company may 
issue bonds that shall be free from the payment of 
the Federal Income Tax (which shall be so recited 
therein) and may provide for the exchange of all ex- 
isting bonds for such new bonds. 

Original Offering—First publicly offered ($10,000,- 
000) in Jan. 1914, at 94 and interest, yielding 5.40%; 
additional $6,000,000 offered in March, 1915, at 91% 
and interest, yielding about 5.60%; additional $1,000,- 
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000 sold in Jan. 1917; a further $5,300,000 were of- 
fered in 1918, at 89 and interest, yielding over 5.807%. 
Listed—New York Stock Exchange. 


Price Range— | 
1926: 1925 1924 1923 1922 1921 1920 


1927 
Pade tae ory. 105 105 10034 99. . 9834 997% 94% 86 
Tony a ale 10134...9976. 97s OS vu Od ates 82 eb tg 
(6) 


$12,500,000 5% GOLD DEBENTURES, SERIES “A”; DUE JUNE 

1, 1962 

Dated June 1, 1927. 

Interest Payable June and December 1, at offices 
of Lee, Higginson & Co., in New York, Boston and 
Chicago, and at Guaranty Trust Co. of New York and 
J. & W. Seligman & Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable. 

Trustee and Registrar—Guaranty Trust Co. of New 
York, New York. 

Provisions of Issue—Authorized issue, unlimited: 
issued, $12,500,000 Series “A” 5s. Additional Deben- 
tures of Series “A” or other series may be issued 
from time to time. Those of other series may bear 
interest at such rate or rates, may be of such de- 
nomination or denominations, may mature at such 
date or dates and may have such provisions as to 
callability or non-callability, sinking fund and privi- 
leges of conversion, as to payment of taxes, and as to 
payment in such currencies and at such places, and 
having such protective covenants, as may be deter- 
mined by the Board of Directors at the time of creation 
of each series. 

The Indenture provides that so long as any Series 
“A” Debentures are outstanding: No present subsi- 
diary shall issue any funded debt except to the Com- 
pany, and, without equally secuting all Series “A” 
Debentures then outstanding, the Company shall not 
issue any additional mortgage or other secured funded 
debt, except additional bonds issuable under Com- 
pany’s existing First and Refunding Mortgage and 
bonds issued to refund (a) such First and Refunding 
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Mortgage bonds (b) underlying, divisional and sub- 
sidiary bonds of issues now outstanding and (c) bonds, 
of subsidiaries outstanding at the time such subsid- 
iaries may be hereafter acquired or bonds secured by 
previously existing mortgages on. property hereafter 
acquired by the Company or its subsidiaries. 
No additional Debentures or other funded debt 
cept additional First and Refunding Mortgage b 
and bonds issued for the refunding purposes ab 
specified, shall be issued, unless consolidated net 
ings for twelve consecutive months out of the fi 
months next preceding, after deducting depreciati 
charges, available for interest, shall be at least 134 
times annual interest requirements on total funded’ 
debt, including the additional debt then to be issued, 
all as defined in the Indenture.. | 
Purpose of Issue—Proceeds of Series “ATi iee 
applied to retirement of Company’s entire outstand 
issue of 7% cumulative Preferred stock, called for 
demption at 120 and accrued dividend on July 1, 1 
Callability—Series “A” debentures are subject 
call on 30 days’ notice, as a whole at any time, o1 
part on any interest date, at 105 and interest dur 
the first five years, prior to June 1, 1932, at 104 
interest during the next five years, at 103 and interes) 
during the next 5 years, at 102 and interest during the 
next five years, at 101 and interest during the next 
10 years, and at 100%4 and interest during the last at 
years prior to maturity. a 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. i 
Legal Opinion—Ropes, Gray, Boyden & Perk 
Boston (for the Bankers), and Sullivan & Cromwell 
New York (for the Company). a 
Original Offering—First publicly offered ($12,5! 
000 Series “A” 5s) in May, 1927 at 97% and inter 
yielding over 5.15% by Lee, Higginson & Co., Gt 
anty Company of New York and J. & W. Seligma 
Co., New York, etc. Ve ae 
Listed—New York Stock Exchange. i 
Price Range—1927: High, 10014; low, 96%. 


1927 1926 1925 1924 1923 
Gross’ earnings oes vhs Pesos 2 eae $9,370,599 $9,140,205 $8,438,726 $7,939,479 $8,056,200 
Oper. exps. & taxes (except Fed. Inc. taxes) ... 3,001,107 2,684,886 2,697,543 2,735,190 2,666,961 
Net earnings 1.6.0... eee eee seine $6,369,492 $6,455,319 $5,741,183 $5,204,289 $5,389,239 
ther income WOW My SHATTER eae HAR 148,129 198,984 133,515 92,721 113,010 
Neti ancome! Ws die, AR PE ao ie A ee $6,517,621 $6,654,303 $5,874,698 $5,297,010 $5,502,249 
Deductions— 
Bond fntetest v0) 2S car ae tig Sie. a $2,070,544 $1,693,035 $1,726,132 $1,733,074 $1,633,730 
Bond discount :'.'5) 0.04 RCN ae ai MAD LA ANG A or, 137,268 127,554 130,142 131,850 124,138 
Interest*on floating “debt 2 Pee eS one 5,779 TAZA eS ASOT ie 264 
Less charged to? constriction Sera seen: 45,200 10,754 28,012 68,917 16,245 
Total deductidhsrissiod. astsMihes eee aes $2,168,387 $1,826,610 $1,828,262 $1,796,007 _ $1,741,887 
Balantel Jen. Gaiiit tors obs diaiett amet ee 4,349,234 4,827,693 4,046,435 3,501,003 3,760,362 
Depreciation ....).20. ci sik eda BO ea ea eke po 300,000 350,000 275,000 265,000 265,000 
Hederaliincome; taxes: isonet cn nn. it. cerca y. 436,531 523,665 408,055 324.770 427,609 
Investment in Oil and Gas Syndicafe No. 1 
written off 3s. ees ee ee Eee NBD OTT se cairn Gera an all rhs al 0 alee ie I ae 
Surplus: ANCOMme J) h nts. eaetsloe sete siamere gs Cade $3,612,703 $3,954,028 $3,363,380 $2,911,233 $3,067,753 
Preferred: dividendst isies $i lis, dcoosestacieie cee ne 342,461 684,922 684,922 684,922 684,922 
Common dividends 5 aticslisteat»'s ooabhressss. hace 2,481,665 2,481,665 1,985,332 1,985,332 1,861,249 
Surplus fer: year! ail bute - ils cob eretearee naa $788,577 $787,441 $693,126 $240,979 $521,582 
Surplus: forward ©. 52): ss selma bina ett soe 2 lds 6,469,303 5,698,456 4,843,970 4,538,311 3,989,139 
Premium on redemption of Pfd. stock ........ VOS6.920 0 a eee leach a ae are de 
Provision for extraordinary casualties si. fore 200,000) 6 Ra eM rats C cheltN aorl ae cele cee 
Adjustiiente Ac. Gabel poet teed. waa soeane re dimre als +77,166 £16,594 +161,360 +64,680 42759078 
Total,undivided-profitsias .o i+. dish. vey)» eek $5,178,126 $6,469,303 $5,698,456 $4,843,970 $4,538,311 | 
* Times Interest Barneds ns osie: ferdepe et says ees 2.66 3.45 3.24 2.80 3.00 
Earnings Per Share— 
UA oh Ch 30 Wh ape Aare A Aes NIL re eS eae aA MA hE a Ri Penta CA Cg $40.41 $34.37 $29.75 $31.36. 
SOUT yee Sete ek eh ate te CITE Se eciae $6.59 6.59 5.40 4.49 4.80 _ 


*After depreciation. Credit. }tDebit. 

Depreciation Policy—A credit to depreciation re- 
serve is determined and set up on the books at the 
close of each year and against such accumulated 


credits there are charged from time to time expendi- 


solescence which are not chargeable to repair 
maintenance included in operating expenses. 


4 
aa 


¥ Assets— 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 


$106,074,982 $103,343,992 $103,803,538 


$106,724,696 $106,074,982 $103,343,992 $103,803,538 
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$96 bap aen $95 Gon 2 re rors 2 uae 
537, 024,772 $94,937,636  $94,047,5321 
1,178,854 — 1,284'568  1'311’831 1,237,420) $94,164,176 
448'293 414'517 433,756 457.667 448,426 
985,363 1,000,021 1,207,919 1,084,249 401 290 
158,074 14/581 14'600 10,027 101, 
127/246 135'858 146,035 L4G. Sas ED ivatel +) 
2,456,879 2,654,784 2,200,843 -2,059.976 «41,938,328 
2,031,595 450,798 977,096 802.535 137,433 
10485 5,240 8'619 11324 5/830 
2,045,962 2,216,000 -2,3851593 2.466984 ~—«-2.518:849 
OPUS. ORO - Shia 411/142 RLS 
94 363 142,853 179,610 208816 125,181 


$102,914,506 $100,433,590 


$9,784,600 $9,784,600 $9,784,600 $9,784,600 $9,784,600 
49,633,300 49,633,300 49,633,300 49,633,300 49,633,300 
33,621,300 34,230,500 34,949,700 34,059,400 32,991,100 
1,082,344 936,705 955,285 1,109,960 594,006 
SOOOMOORe Pee Me PRE RR ENE 0h 0 ccs-s SOLA ic ee 
791,647 667,563 667,563 667,563 542,164 
710,735 722,942 734,586 707,999 676,813 
1,757,420 1,526,358 2,093,292 2,274,628 2,096,415 
100,515 103,830 105,031 104,082 126.053 
123,819 39,738 36,211 34,663 : 
6,469,302 5,698;456 4,843,970 4,538,311 3,989,139 


$102,914,506 $100,433,590 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 1925 1924 1923 1922 
$158,074 $14,581 $14,600 $10,027 $1,101,370 

985,363 1,000,021 1,207,919 1,054,249 . aeaie 
127,246 135,857 146,035 PAO, GSS) OR. Fo bid we ssake 
2,456,879 2,654,784 2,200,843 2,059,976 1,935,325 
448,293 414,517 433,756 457,667 448,426 
$4,175,855 $4,219,760 $4,003,153 $3,728,752 $3,485,121 
$1,082,344 $936,705 $955,285 $1,109,960 $594,006 
BIO tenn ceR tea GRA. ema.) TRIG LOGE T A 
710,735 722,942 734,586 707,999 676,813 
791,647 667,563 667,563 667,563 542,164 
$4,584,726 $2,327,210 $2,357,434 $2,485,522 $1,812,983 
*$408,871 $1,892,550 $1,645,719 $1,243,230 $1,672,138 


1927 

EI LACCOUNG .., 1) ct ees sc tl $97,965,353 
Securities Or Other’ companies pore. . le: 1,158,803 
Materials and supplies at cost ................ 494,665 
Sets receivable! iif iyi), eovdl. oii olden... 1,150,808 
RPE ODE. NNT OB a ne vents av. cyo o 158,935 
uty, county and state warrants .............. 132,156 
is el a RR ee” En os ele ei Ri 2,169,011 
zommon stock purchased for sale to employees 

and customers, less cash received on sub- 

MNES ASS CAG aa atet CAS OL ae Ou 678,120 
MEETING « CEPOSIES i hea cesen sardine secieiolew «o's exo 5,343 
Weemeie On bonds sold. Gr. . ccs ccs vocsescnes. 2,691,209 
ocal taxes paid under protest and contested... Oem Fe’. 
Miscellaneous deferred charges .............. 120,293 

IRM, Nd cc. . ose ds ad ba $106,724,696 
|. Liabilities— 

EEOC reer e.g eA 2NOIveId Ff 

RIBOOCK. featie ee tres csi. eke oes, $49,633,300 
CTSINC WPS oy. cela co co wie ce ORM 46,921,000 
Metta payablesv) 2.72. PSOi. os. AOL. 1,109,724 
MERIC LHe et.e . SOLON EROS JAD, 400,000 
fividends payable in January................. 620,416 
Merriniterestics.......2sles...... Obes. 787,879 
epreciation EOORINOR reg Pee wime res. ries est 1,724,023 
Rererecerye. cis te) OSE ER TS SORTS 104,025 
\geellaneous réserves ......).....0.0e cc celles 246,202 
EEE Se naan 5,178,126 
ME TE Ore ee ROR SS Oy AOR PDD; 

*Being the value of the rights franchises, real estate, buildiags, plant and equipment. 

Current Assets— 1927 
IU MIMGE SE. akc... Ake, $158,935 
Meera erecelvable 6... yu Gadi. lew eck. 1,150,808 

Seecounty and state warrants ............... 132,156 
ES eeCh FP PUT RTS CRIS 6 caress o. 2,169,011 

Memes andasupplies ....-0..c.......o0es.... 494 665 
Mt ae walt ly ce css coc nse cos $4,105,575 
Current Liabilities— 

RSRDAVADICNS eh bec ece cca ee che $1,109,724 
DIG eC ee | OU SSO oe Fs Oe. 400,000 
[aterest ns ee 787,879 
IEIDAVADICN Ge. Va Paice ee. lids os. 620,416 

ec et US OU oo ea $2,918,019 
feeeeniny Capital 01.0.9 P) 2) Ro $1,187,556 

*Debit. 


‘Officers: John D. Ryan, Pres., New York; Frank M. 
err, V-P., Butte, Mont.; Frederick Strauss, V-P.; J. 
Denison, Sec. & Treas.; J. A. Briggs, Asst. Sec. and 
sst. Treas., New York; Stephen P. Hogan, Asst. Sec., 
d J. R. Thomas, Asst. Treas., in Montana. 
‘Executive Committee: John D. Ryan, Sidney Z. 
chet, Charles H. Sabin, Frederick Strauss, W. D. 
ornton, Frederic W. Allen. 


| 


History and Property—Incorporated May 25, 1910, 
‘der the laws of Montana. Duration of charter is 
years. The Company is engaged, in accordance 
th the terms of its charter, in the appropriation, 
‘tribution and sale of water and water power, 
din production and sale of electricity for light, 
it and power purposes. Acquired the water power 
perties of the Great. Falls Water Power & 
Iwnsite Co., which, in July, 1910, completed a 
dro-electric plant of 36,000 h. p. rated capac- 
|, at the Rainbow Falls, on the Missouri River. The 
inbow dam is 1,146 ft., long, 29 ft. high, with a base 
116 ft., founded on solid rock throughout its entire 
Sth. The power plant operates at 105 ft. head. The 
‘Mpany owns also the Black Fagle Falls dam and 
Wer house recently ‘reconstructed which has a 
racity of 24,000 h.p. 

arly in 1916 the new development at the “Great 
Ne Of the Missouri River’ was completed. The 
Is have a natural drop of about 78 feet and on the 
‘St'is constructed a concrete dam 1,250 feet long 
| 72 feet high, which develops a working head of 
‘feet. A concrete and brick power house is located 


Directors: J. D. Ryan, Charles H. Sabin, A. H. Wig- 
gin, Frederick Strauss, S. Z. Mitchell, Charles Martin 
Clark, George F. Canfield, William E. Corey, Frederic 
W. Allen, W. D. Thornton, Henry Seligman, C. J. 
Schmidlapp, Nicholas F. Brady, John C. Ryan, New 
York; W. S. Brayton, Montclair, N. J.; N. Penrose 


Hallowell, Boston; Marcus Daly, F. M. Kerr, Butte, 


Mont. 
General Office, 25 Broadway, New York. 


tis GREAT FALLS POWER COMPANY OF MONTANA 
(Controlled by The Montana Power Company) 


immediately below the dam, the equipment of which 
is of the most modern type and consists of six vertical- 
type single-runner water-wheel and generator units of 
10,000 k.w. capacity each. 
CAPACITY OF PLANTS 
Hydraulic Electric 
Rainbow Falls, present capacity ....47,000 h.p. 35,000 k.w. 


“Great Falls of the Missouri River”...80,000 h.p. 60,000 k.w. 
Black oFagle nF dlls:iis v cari: . Fa.av Fee 24,060 h.p. 18,000 k.w. 


Total 151,000 h.p. 113,000 k.w. 


Company supplies electricity to Great Falls and 
Vicinity ; population served, approximately 75,000. A 
large portion of the power generated is used by the 
Anaconda Copper Mining Co., Boston & Montana 
smelter, the Royal Milling Co., Butte, Anaconda & 
Pacific Ry., Chicago, Milwaukee & St. Paul Ry. and 
electric light and street railway properties. A double 
steel tower high-transmission line, 135 miles in length, 
conveys power to the City of Butte, serving the mines 
and smelters, and from Butte to Anaconda, a distance 
of 21 miles, a single steel tower line furnishes power 
to the Washoe smelter, 330 miles of 88,000 volt trans- 
mission line serves the cities of Havre, Lewistown and 
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intermediate smaller towns, including”a total of 27 
sub-stations. The Company’s transmission lines ag- 
eregate about 930 miles, The Sun River Irrigation 
Project of the U. S. Reclamation Service receives all 
its power from these lines. 

In addition, Company owns other water powers on 
the Missouri River, near the City of Great Falls, un- 
developed, capable of generating 76,000 h.p. 


CAPITAL STOCK 
Authorized, $10,000,000 Common and $5,000,000 6% 
cumulative Pfd.; outstanding, $10,000,000 Common 
and $771,000 Pfd.; par $100. All owned by The Mon- 
tana Power Co., except directors’ qualifying shares of 
Common stock. Annual meeting, second Tuesday in 
October. 


Dividends—Regular quarterly dividends of 14% 
each paid on Pfd. stock. Initial dividend on Commor, 
of 114% paid Nov., 1911, then 3% per annum to ve i 
1913, when 134% was declared for the quarter ended 
Mar. 31, 1913, which rate was maintained to Dec. 
1915, when it was increased to 24%, which quart 
rate has been maintained to date. 
extra dividends of 4% each paid on Common in 1 
an extra dividend of 3% in 1920, one of 24% in 1 


and one of 5% in 1926. 


FUNDED DEBT — 
$12,051,000 First Gold 5s, of which 


In addition, 


The Mont 


i 
: 


92) 


ma 


Power Co. owns $7,051,000, $2,379,000 are in sinkiny 


fund uncancelled, and $2,621,000 in the hands of 
lic. For details see statement of Montana Power C 


on a previous page. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


eee ee a ee 


1924 
$3,761,656 
1,971,284 
75,000 


$1,715,372 
39,697 


458,684 


$1,281,524 
46:260 
1,000,000 


$235,264 
3.86 


1924 
$21,682,796 
25,000 
_ 14,888 
412,091 
705,203 


125,060 


5,671 
290,797 


1923). 
$3,686,943 
1,995,971 
75,000 


$1,615,572 
56.2 


g 


$1,671,847 
467,707 


15,547. 


eeceerecee 


$1,188,593 
46,260 


1,000,000 


$142,333 
3.46 


1923 
$21,613,872 
25,000 


518,098 


{ 
pub 


$1,043,01. 
46,26. 
1,000,0¢° 


——_————. 


ee ty —————————— —————See ee eee ——————— 


$23,261,506 


$10,771,000 
9,022,000 
64,000 
294,557 
89,850 
532,681 


2,487,418 © 


$23,368,527 


$10,771,000 
9,200,000 
110,000 
305,441 


1927 1926 1925 
Gross CAERINGS boi es oo eeaw ei ee $4,625,183 $4,565,149 $4,051,465 
Operating expenses and taxes............++-- 2,591,872 2,526,940 2,205,018 
Retirement reserves)... SOAe SLES...) ieee ek. 100,000 100,000 75,000 
Netearnings Av. EOL... 6.6 SEER. Osis $1,933,311  .$1,938,209 $1,771,447 
Other income | f00.M... 0. oc: PURGE oe eens 7,881 86,229 46,679 
Rota luincome—t tere ee rere $1,941,192 $2,024,438 $1,818,126 
Pond tandiother miterests. 2.5 208 COb est te. 496,757 493,564 449 407 
Bond discount Pee eR es tye 11,008 13,425 14,157 
Less charged to construction .......-++..++.:: 39,237 8,820 nae 
Niet Pi11GOTTtes, comes ee te Sale Sees. teen a $1,472,664 $1,526,270 $1,354,56 
Preferred: dividends (4)... ape eee 0 Beet A 46,260 46,260 46,260 
Common @ividendses. eee. eee ak 1,000,000 1,500,000 1,250,000 
Sarplns for yearn... ccm eh euetee e $426,404 *$19,990 $58,302 
Times Interest) Harned: 22a er oo ea 4.14 4.10 4.06 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property: ACCOUnL mus clumemEne sins- apt dence wae $23,746,715 $22,895,634 | $21,843,804 
Investments in securities of other companies. .. 5,000 5,00 12,500 
Materials and supplies ........-6..2200+2-s e008) 30,140 28,620 15,804 
Accounts receivable ............-.-. 456,379 427,212 357,269 
Accounts receiv. affiliated companies ........-- terres . 469,470 384,622 
Gashe< jac. J. Ae RE Rae oo Ds HL tos 06 faaeeeen 209,048 215,718 263,862 
Sinking fund deposit... ..eulvamets + shee age 2,21A 1,293 429 
Déferred charges cic taco sue «ho oe eee 139,772 181,250 221,100 
Total .: to. GONG 8h ln WEN Aa. Weeks case eke $24,589,271 $24,224,197 $23,099,390 
Liabilities— 
Oapital! Stocker, wt, EERE Me a0) holt SEA Sts apna ioe $10,771,000 $10,771,000 $10,771,000 
Funded tiebtelisd . (cine. eet. ee 9,672,000 9,886,000 8,827,000 
Bills‘ payable! . 2). .atlok cebebee. TD -eatoras/. (eGR ee ose ee 16,000 
Accounts, payable 14 . Deialaactadt: ¢ perpeetel 381,509 359,780 287,314 
Accounts: payable. abtil..GOSee. veo 5 eatarue apes B85 231-5: area ee | eee ee oak 
Accrued interest (tc tee ae tee a emetic gee 100,425 100,425 89,850 
Depreciation. and other reserves ..... 2.22.43 494,501 565,871 540,402 
Surplus ©: wha ava. avr oeoto. Ce: aor 2,784,605 2,541,121 2,567,824 
6S et Ma rem Srl Gt CM clon inure mraaaties csc « $24,589,271 $24,224,197 $23,099,396 


Officers: John D. Ryan, Pres.; Frederick Strauss, 
Wee WW 
Kerr, V-P. & Gen. Mer., Butte, Mont.; J. F. Denison, 
Sec. & Treas., New York; Stephen P. Hogan, Asst. 
Sec., and J. R. Thomas, Asst. Treas. in Montana. 


Directors: John D. Ryan, W. D. Thornton, Charl 
Strauss, S. Z. Mitchell, Albert fj 
Wiggin, Frederic W. Allen, New York. ae 


D. Thornton, V-P., New York; Frank M. H. Sabin, Frederick 


General Office, 
Office, 25 Broadway. 


$23,261,506 


Great Falls, 


$23,368,527 


Mont: 


~S 


GREAT FALLS WATER POWER & TOWNSITE CO. 
(Controlled by The Montana Power Company) 


History—The property of this company includes 
two-thirds of the capital stock of the Great Falls 
Townsite Co., which company in turn owns valuable 
lands and lots in and about the city of Great Falls, 
and the Rainbow Hotel, built in 1911, at a cost of 


over $400,000. 
CAPITAL STOCK 
Authorized and outstanding, $750,000 (reduced from 


$5,000,000 in 1914) ; par, $100. All owned by Montana 
Power Co. 


Officers: F. M. Kerr, Pres. & Gen. Mgr.; M. E. 
V-P.; S P. Hogan, Sec.; J. F. Denison, Treas.; 
Thomas, Asst. Sec. & Asst. Treas., Butte, Mont. — 

Directors: F. M. Kerr, S. P. Hogan, J. F. Deniso 
M. E. Buck, H. H., Cochrane, Butte, Mont, ei 


None. 


Office, Butte, Mont. 


ATLANTIC CITY GAS COMPANY 


History and Property—Incorporated Jan. 22, 1910, 
in N. J.; consolidation of Atlantic City Gas & Water 
Co. and the Consumer’s Gas & Fuel Co. In 1926 


acquired the Pleasantville Gas Co. 
Enterprise Gas Co. was acquired and merged, Co 
the entire gas business of Atlantic City, Chelsea, | 


FUNDED DEBT . 


Yo! 
New 2°! 


In May, 192 


nd 


ae 


for, Margate City, Longport, Pleasantville, Absecon, 
Jorthfield, Linwood, Somers Point, Egg Harbor and 
fays Landing, N. J. Franchises perpetual in the ter- 
tory served. Price, $1.50 net. Properties are oper- 


ed under supervision of the C. H. Geist Company. 
10 


Valuation—The value of the Company’s property 
as fixed in Jan., 1923, for ratemaking purposes at 
000,000 by the Board of Public Utility Commission- 
sof New Jersey. Expenditures for additions and ex- 
msions since that date aggregate more than $2,825 ,- 
| ling a total of $7,825,000. 


GROWTH OF BUSINESS, AS OF DECEMBER 31 


die : 1927 1926 1925 1924 
inual sales (M cu. 
» ee. ce 1,201,835 1,143,630 956,199.4 926,808.2 
“er. daily send out ; 

mime ft.) oy a2. 3,292,700 3,113,200. 2,962,000 2,875,000 
Hes Of mains fy, 00! 272 220 155 150 
amber of meters . 30,537 29,017 24,804 233124 


ial 


CAPITAL STOCK 


. 

nee, 

standing 50,000 shares Common of no par value, 
d $882,000 7% cumulative Pfd., par, $100. Annual 
eeting, fourth Tuesday in March, at Atlantic City, 


‘Dividends—Common dividends in 1912, 7%: 1913, 


4% ; 1914, 3% ; none thereafter until 1926, when 2% 
\is paid; 1927, none. Pfd. dividends regularly paid. 


i . FUNDED DEBT 

(1) 

§262,500 FIRST MORTGAGE SINKING FUND GOLD 5s; DUE 
JANUARY 1, 1966 

Dated January 1, 1910. 


nterest Payable January and July 1, at Girard Trust 
(., Philadelphia. 


iy be registered. $500 and $1,000; principal 


y be registered. 

Trustee—Girard Trust Co., Philadelphia. 
?rovisions of Issue—Authorized issue, $6,000,000; 
oe bonds reserved to be certified only to the ex- 
jit of 85% of the actual cost of betterments, exten- 
ns, etc., only when net earnings are 50% in excess 
J interest charges on outstanding bonds, including 
} additional bonds to be issued; when the first $4,- 
1,000 have been authorized and issued, the remain- 
! reserved bonds may be issued only when net earn- 
HS are 75% in excess of interest charges. In addi- 
11 to the $4,262,500 bonds outstanding, $264,500 have 
4m cancelled by sinking fund. $1,180,000 of these 
Mids have been pledged under and subject to the lien 
First Lien & Refunding Mortgage dated July 1, 
‘7, for delivery of like amount of First Lien & 
unding Mortgage Gold bonds, 5% Series due 1957. 
vallability—Subject to call on any interest date at 
and interest. 

inking Fund—$25,000 per annum, beginning Nov. 


1919, to purchase bonds at not exceeding 105 and 
Ergot, 


‘ecurity—Secured by first lien on franchises, real 
“te and all other property of the company now 
ned or hereafter acquired. 


/ax Provisions—Company pays Normal Federal In- 
Me Tax up to 2%. Tax exempt in Pennsylvania 
'. New Jersey. 

gal Opinion—John G. 
tery, Philadelphia, Pa. 
Jublic Offering—$500,000 of these bonds were 
Ted in July, 1926, at 98 and interest, by Drexel & 


nd Edw. B. Smith & Co., Philadelphia, etc. 
—Philadelphia Stock Exchange. 


Johnson and Joseph A. 
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Price Range— 


‘ 1927 1926 1925 1924 
PUSHER tae roe res kee ee eee 9914 9734 93 80 
OW Pim ett. oS or) oe eee. 9714 93 84% 7634 


(2) 
$829,000 FIRST LIEN AND REFUNDING MORTGAGE GOLD 
BONDS, 5% SERIES DUE 1957; DUE JULY 1, 1957 


Dated July 1, 1927. 

Interest Payable January and July 1. 

Denominations—Coupon, $500 and $1,000: principal 
may be registered. 

Trustee—The Pennsylvania Company for Tnsuran- 
ces on Lives and Granting Annuities. Philadelphia, 
Pa, 

Provisions of Issue—Authorized amount, not limit- 
ed; issued, 5% Series due 1957, $1,180,000 of which 
$351,000 are held in the treasury. Bonds may be 
issued in one or more series without limitation as to 
aggregate principal amount of any or all series, either 
as coupon bonds or as registered bonds without cou- 
pons, upon delivery to the Trustee, to be held in 
pledge, subject to the lien of this Indenture as a first 
lien, any of its First Mortgage bonds, delivery to be 
made to company in principal amount equal to princi- 
pal amount of bonds so pledged, until all of First 
Mortgage bonds are authenticated and delivered and 
pledged with Trustee under this Indenture, after 
which bonds are to be authenticated and delivered 
in principal amount not exceeding 80% of net amount 
of permanent additions to the property of the com- 
pany, provided net for 12 consecutive months out of 
15 preceding months shall have been at least 134 
times annual interest charges upon all First Mortgage 
bonds in hands of public and all outstanding First 
Lien and-Refunding Mortgage bonds, together with 
those proposed to be issued. Also when company has 
paid, retired and cancelled First Mortgage bonds not 
pledged with Trustee hereunder or deposited cash suf- 
ficient to retire all of said bonds not pledged here- 
under, bonds in like principal amount as bonds so 
cancelled or cash deposited may be issued. The com- 
pany may also upon deposit of cash required includ- 
ing principal, interest and premiums, or upon deposit 
of bonds so to be refunded or redeemed (except bonds 
acquired by operation of Sinking Fund or by use of 
money derived from insurance on or release of prop- 
erty subject to lien of this mortgage) refund and/or 
redeem at or before maturity any bonds issued here- 
under, and have authenticated and delivered to it by 
Trustee additional bonds secured thereunder in equal 
principal amount to bonds refunded or redeemed. 

Purpose of Issue—Proceeds were used to reimburse 
the Company for expenditures made for permanent 
additions, extensions and betterments to the Com- 
pany’s property. 

Callability—Subject to call on any interest date at 
105% on or before July 1, 1937; thereafter at 1024%% 
on or before July 1, 1947; thereafter at 101% until 
maturity, in each case with accrued interest. 

Sinking Fund—None provided. 

Security—Secured by a direct mortgage upon the 
entire property of the Company now owned or here- 
after acquired, subject to the First Sinking Fund Gold 
5s, due Jan. 1, 1960, of which $4,287,000 are outstand- 
ing with the public. Bonds are further secured by 
deposit with the Trustee of $1,180,000 First Mort- 
gage bonds, the First Lien and Refunding Mortgage 
bonds theretofore sharing in the security of the First 
Mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax not 
exceeding 4 mills annually refundable as provided in 
the Mortgage. 

Legal Opinion—Dickson, Beitler & McCouch. 

Original Offering—First publicly offered ($800,000) 
in July, 1927 at 98 and interest to yield over 5.13% by 
Drexel & Co., Philadelphia. 


796 PUBLIC UTILITIES 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 , 1923 

GLOSS -CATIINGS (d  cG iM ors oa ois orsiers(d sieholee wl aleleiee’ _ $1,766,584 $1,708,279 $1,443,718 $1,387,823 $1,379,112 
Operating expenses and taxes .... ---++--++:- 1,120,548 1,065,011 963,038 940,068 991,780 

Netsearnings) ssh. ee Reten se ele at $646,036 $643,268 $480,680 $447,754 $387,332 
Bond interest .ook.n »scndhe sncuncatonunceee: “sands tiess SEAN 230,694 198,471 168,731 168.700 168,700 
Cither interest, et. CCT) oe ee a teee cue a ppeunineias 22,166 26,640 20,559 22,981 11,228 

otal charges ht F000. ACS) Aine anne ase $252,860 $225,111 $189,281 $191,681 $179,928 
Net income .52!) 5 4iLb 0. dA. AOR SO een ee $393,176 $418,157 $291,399 $256,074 $207,403 
*Times Bond Interest Earned ...........+-+- 2.79 3.10 2.73 2157 2.24 
*Earnings Per Share— 

Preferred: ater h cic: deste tebe ia ee cteuinp whelasheiacegebetete ane $44.57 $47.41 Bees a. LC hee a J gsertes. oe 

COMATHOR ee MAR coon fe ype URIS oe Ne a ete at 6.65 Pls, $5.83 $5.12 $20.74 

*Before deducting depreciation. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 
Bixced® capital ate cit vat eimseb sttabieprece aa tela $7,529,182 $6,741,029 $5,745,038 $5,271,361 $5,430,193 
Tavestménts) liso. 0 YS BRAS Se. Sealant ates 49,050 53,000 6,000 6,000 aerate 
Reacquined) securities.) bieaeaenoe cesar: se Bim Beret. Gurnee 2 Got Ria. if 15,000 18,813 
Castanea ees ee INC ae A ipa se iets eves are 132,389 144,137 489,006 164,525 56,620 
Accounts receivable .........e eee eee rete * 150,279 162,423 102,064 95,496 109,601 
Notes receivabler . oy sug sae retcs st Oo ss ices 255,025 102,645 6,060 103,300 5,953 
Miscellanedus Special deposits’ 6.62... 0002 EE MOREE AUR | ree ee oa 
Materials and supplies .......-.-e seers eens 209,915 206,274 186,821 151,426 194,023 
Undistributed debits ...........- 55s s eerste ss 495,711 478,080 399,872 404,338 233,562 

Bay 1 edict ee Sie a ea ae Paria oa talehtis BAI ic $8 821,551 $7,887,588 $6,934,861 $6,211,447 $6,048,765 

Liabilities— 
CORIO SHOCK. sas oo dicts ors i miprecerelateieyai= els aiestne $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 
Preferred hoch geet URNS a GIR ARE a ke) cereus he tel atns 882,000 882 000° ede e vee 2D 2A cea 
Punded @ebt fises oe P00 6 ECR se 5,091,500 4,287,000 3,705,000 3,374,000 3,374,000 
Neerued: liabilities: 1% chit hea aginics duhae Sarperiak 93,765 86,703 71,635 63,196 54,795 
COnSIIMETS GEDOSIES cinch «Audie Sunes «saya baer Biers 170,373 167,640 92,485 83,405 76,036 
Notes and-loans payable atc. OV... amen emma | ls Nae Saree ere 2 ae 2,035 
Other current liabilities .............0 ee eee ee 35,548 278,992 147,753 45 463 51,215 
Résertecsih tay eee. SI RO. 489 898 453,550 439 337 367,543 409,340 
Miscellaneous unadjusted credits ...........-- 15.679 13,760 10,424 14,122 4,822 
Corporate ssur pis, aoa ced ais neon bls Bane “en ea 1,042,788 717,943 1,468,227 1,263,718 1,076,522 

ORAL ee ee Re he Mar ara SiO co eae lau wamtecines $8,821,551 $7,887,588 $6,934,861 $6,211,447 $6,048,765 


Officers: C. H. Geist, Pres.; H. S. Schutt, V-P.; C. 
Fi Weak: Sec." Hy Ay Lang,’ Treas., Philadelphia ; 
Chester Grey, Mgr., Atlantic City, N. J.; H. S. Schutt, 
Gen. Mer., Philadelphia. _ 


C. H. Weak, H. S. Schutt, Philadelphia; Chester € 
T. W. Warrington, Atlantic City, N. J. | 

Offices, Atlantic City, N. J., and 1622 Packard Blds” 
Philadelphia, Pa. aa 


—— 


PEOPLES GAS COMPANY 
(New Jersey) 


History and Property—Incorporated July 8, 1922, 
in N. J.; consolidation and merger of New Jersey Gas 
Corporation and Peoples Gas Co. of New Jersey, ap- 
proved by Board of Public Utility Commissioners July 
28, 1922. New Jersey Gas Corporation was incorpo- 
rated, May 8, 1922, and Peoples Gas Co. of New Jersey, 
June 9, 1922. The new company began selling gas 
Aug. 1, 1922. The New Jersey Gas Corporation ac- 
quired the property of the New Jersey Gas Co. at re- 
ceivers’ sale (see 1922 Public Utility Manual, page 
2113). In May, 1927, acquired the Hammonton & 
Amatol Gas Co. 


Company owns and operates a modern gas plant and 
a high pressure distributing system supplying artificial 
gas service to a large number of cities and towns south 
of Camden, N. J., and Philadelphia, Pa. The main 
plant is located at Glassboro, N. J., and gas holding 
stations are located at Vineland, Swedesboro and 
Penns Grove, N. J. The largest city in the territory 
served is Vineland with a population of 15,000, while 
the total population served is estimated at 100,000. 
Also operates under lease the plant of the Vineland 
Light & Power Co. (see statement appended). 


CAPITAL STOCK 
Authorized, 25,000 Common shares of no par V 
and $1,500,000 6% cumulative Pfd.; outstandin 
000 Common shares and $599,200 Pid. Par o 
$100. Annual meeting, first Monday in August 
Dividends—Pfd. dividends have been paid as” 
lows: Jan. 1, 1926, $2.50 plus; July 1, 1926 to i 


: ' 
per share per annum; payments semi-annually, Ja 
and July 1. None paid on Common. ; 


FUNDED DEBT 


$1,300,000 FIRST MORTGAGE GOLD BONDS 6% SERIE 
DECEMBER 1, 1954, BUT CALLED FOR PAYMENT J 
1928 AT 105 AND INTEREST 

$660,000 FIRST MORTGAGE GOLD BONDS 514% SERIE 35 
DECEMBER I, 1960 Bi 


Dated December 1, 1924. ’ 

Interest Payable June and December 1,_ ats 
Pennsylvania Company for Insurances on Lives 
Granting Annuities, Philadelphia, and Chase N 
Bank, New York. 

Denominations—Coupon, $500 and $1,000; pr 
may be registered. : 

Trustee—The Pennsylvania Company for 
ances on Lives and Granting Annuities, Philadelp. 

Provisions of Issue—Additional First Mo 
bonds may be issued for not more than 85% ¢ 
actual cost or fair value (whichever shall be les 
permanent extensions, betterments and improve 
provided, however, net earnings for twelve cons 


Properties are operated under the management of 
The C. H. Geist Company, Philadelphia, Pa. 


GROWTH OF BUSINESS, DECEMBER 31 


1927 1926 1925 ass : ; : 

e months within the immediately preceding 

za8 sail s Peeta QD WAR Mere teres re - - a 
einai vs Fgh abe en 5. ae ere: Aho eV ait months shall have been not less than 114 times ite! 
Prepayment meters ....-.. 7852 8.643 8.456 chai ges’.on all bonds outstanding and bonds 
Oil tar produced (gallons) 246,903 235,145 183,058 issued. . 


Callability—The 6% Series are subject to call as a 
hole or in part, on any interest date, after 30 days’ 
dtice, until Dec. 1, 1944, at 105 and accrued interest 
id thereafter at 105 and accrued interest less 14 of 
% for each year, or part thereof, that the bonds shall 
: outstanding after Dec. 1, 1944. The 514% Series 
e subject to call as a whole or in part Dec. 1, 1935, 
any interest date thereafter, after 30 days’ notice, 
itil Dec. 1, 1950, at 105 and accrued interest; there- 
ter at 105 and accrued interest less %4 of 1% for each 
ar or part thereof that the bonds shall be outstand- 


j @eatter Dec d5.4950, 
Sinking Fund—The mortgage provides for an an- 


jal sinking fund, beginning with the twelve months’ 
jriod ending Sept. 1, 1935, at the rate of 14 of 1% per 
‘num of the aggregate amount of First Mortgage 
nds issued and outstanding, to be used, at the Com- 
jny’s option, for permanent additions and improve- 
i2nts, which could otherwise be made the basis for 
{e issuance of additional bonds under this mortgage, 
( for the retirement of First Mortgage bonds. 


Purpose of Issue—The proceeds derived from the 
se of these bonds were used to retire an issue of 
$005,000 Peoples Gas Company First Mortgage 7% 
tnds due 1942, and to reimburse the treasury of the 
mpany, in part, for capital expenditures already 
ide. ; 


Security—Secured by a direct: first mortgage on all 
the properties of the Company now owned or here- 
aer acquired. According to independent engineers, 
‘present reproduction value of the physical proper- 
3 of the Company is in excess of $2,800,000 and the 
sent sound depreciated value is in excess of $2,400,- 


listory and Property—Incorporated March 1, 1900, in New 
Gey. On June 25, 1908, plant was leased to the Vineland Gas 

for a period of 99 years. On June 30, 1910, the latter com- 
Hh phas merged with the New Jersey Gas Co. by whom the 
it has since been operated. Franchise perpetual. Popula- 
il served, 15,000. Miles of mains, 20. No. of meters, 2,000. 
\ajority of the stock and bonds are held by or in behalf of 
h Peoples Gas Co, 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross earhitigg’ Anti, 26S F* $638,936 $567,632 $512,308 
Operating expenses & taxes 415,868 377,457 356,732 


INGE NeaUIO ES en on, $223,068 $190,176 $155,576 
Doug intereet... 2:0 0.2, $103,039 $86,458 $77,783 
Other interest (net) ......, 1,237 364 *869 
mort. of debt disc. & exp. 3,811 3,248 2,820 
Other deductions, ....:..... 924 965 1,100 
Total deductions ....... $109,011 $91,035 $80,834 
Net! mcoméu stain Pyvsaes. $114,057 $99,141 $74,742 
* Credit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Dimedvcapital tr... sou... $3,023,782 $2,593,493 $2,361,762 
fe a iat Sia NAR lar a 139,892 35,607 TANG ISY 
Notes receivable .......,.. NU) Aa, 503/¢0 ceeds i ae 
Accounts receivable ...... 54,290 48,126 40,595 
Materials and supplies .... 71,449 66,483 43,914 
Reacquired securities ..... 58,000 53,000 51,000 
Undistributed- debits ...... 128,732 117,093 102,197 
ep alee amen aren, copes ee, 18 ok $3,476,175 $2,913,801 $2,620,825 
Liabilities— 
Common stock .......0.:. $500,000 $500,000 $500,000 
Preferred) stock 4): . 402s. 599,200 480,700 445,787 
Puadedi dept kay, i548. oo. 1,960,000 1,460,000 1,300,000 
Notes and loans payable.. 42,569 30,000 10,000 
Consumers’ deposits ..... 31,659 69,510 34,462 
ther current liabilities ... 30,942 32,263 50,299 
Aceraed ‘habilities:. 20: 37,482 45,633 13,890 
Résenpespastce ne. nerd 68,428 56,153 43,446 
Miscel. unadjusted credits,, 14,366 10,231 42,162 
Gorporate. surplus. J... 3, 191,529 229,312 189,779 

otal Qisy. FR 3, NYoR,, $3,476,175 $2,913,801 $2,620,825 


Officers: C. H. Geist, Pres.: H. S. Scnutt, V_P*s 
fe H...Weak, Sec.;.H- A. Lang, Treas., Philadelphia, 

a. 

Directors: C. H. Geist, H. S. Schutt. Jos A. Slattery, 
A. A. Lang, C. H. Weak, T.C. Sheaffer, Philadelphia, 
Pa.: E. J. Menerey, Glassboro, N. uP 

General Office, 1622 Packard Bldg., Philadelphia, Pa. 


, a VINELAND LIGHT & POWER COMPAN 


(Leased to Peoples Gas Company) 


CAPITAL STOCK 
_ Authorized and outstanding, $60,000; par, $100. Annual meet- 
ing, in April. No dividends paid. 
FUNDED DEBT 
$60,000 First 5s; due April 1, 1920; int. April and Oct. 1, at 
Vineland (N. J.) National Bank. These bonds are still out- 
paggine: Company..pays Normal Federal Income Tax up 
19) 0. 
Operating Office, Vineland, N. J. Executive Office, 1622 
Packard Bldg., Philadelphia, Pa. 


’ } “et 


listory and Property—Incorporated March 20,. 1912, 
tCal., and acquired the properties of the Coast 
aes Light & Power Co., which was the successor 
ithe Big Creek Light & Power Co. and the San 
3 tito Light & Power Co. The gas plants which are 
rated are located in the cities of Santa ‘Cruz, Wat- 
ville, Hollister, Gilroy and Pittsburg, California. 
2 Pittsburg Gas Plant also serves the towns of 
ttinez, Crockett, Antioch, Concord; Rodeo’ and 
ole, Cal. The Company supplies electric current in 
bh towns of Santa Cruz, Watsonville, Hollister, Gil- 
i San Juan, Morgan Hill and surrounding territory. 
Taddition to current generated at company’s plant, 
“ver is also purchased from the Pacific Gas & Elec- 
f Company. On May 8, 1923, the Contra Costa Gas 
4 was absorbed by exchange of First Preferred stock 
he Coast Counties Gas & Electric Co. for stock of 
Contra Costa Gas Co. share for share. 
‘|S of Jan. 3, 1927, the Coast Counties Gas & Elec- 
t Co. disposed of all of its interest in the Union 
ction Company of Santa Cruz. The busses and 
richises have been sold and the Company has been 
olved. ale, 
_ Tanchises—The right of way for the transmission 
‘is now owned in fee and county franchises which 


M4 : COAST COUNTIES GAS & ELECTRIC COMPANY 


are necessary for these lines all extend beyond the 
maturity of the bonds. Franchise of the Contra Costa 
Gas Co. expires in 1964. 

At the close of 1927 company had 15,875 electric 
customers and 11,178 gas customers, being an increase 
of approximately 5% over the previous year. 


CAPITAL STOCK 


Authorized, $1,000,000 Common, $1,000,000 Original 
Pid. (now Second) and $5,000,000 (increased from 
$2,000,000 March 25, 1926) 6% cumulative First 
Pfd.; outstanding, $1,000,000 Common, $1,000,000 
Original Pfd. (now Second) and $3,263,500 First Pfd.; 
par, $100. 

Annual Meeting—Third Thursday in February. 

Listed (First Preferred)—San Francisco Stock Ex- 
change. 

Dividends—Dividends on First Pfd. regularly paid 
quarterly, M, J, S & D 25. Dividends on Original (now 
Second) Pfd. have been paid as follows: 1912 to 1916 
inclusive, 6% per annum; 1917, 514%; 1918, 2%; none 
thereafter until 1921 when 2% was paid; 1922, 3%: 
1923, 3%; 1924 and 1925, 4% each; March, 1926, to 
date at rate of 6% per annum; payments, M, J,S&D 
25. None paid en Common. 
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FUNDED DEBT 


(1) 
$233,000 BIG CREEK LIGHT & POWER CO. FIRST MORT- 
GAGE GOLD 48; DUE MAY 1, 1947 


Dated May 1, 1907. 

Interest Payable May and Noy. 1, at American 
Trust Co., San Francisco, Trustee. Original issue, 
$339,000, of which $106,000 held alive in sinking fund, 
together with $3,735 cash. Mortgage is now closed. 
Sinking fund, $3,600 per annum, began March 30, 1908. 
Subject to call at par on any interest date... A first lien 
on property of former Big Creek Light & Power Co. 
Company pays Normal Federal Income Tax up to 2%. 

(2) 
$220,000 CONTRA COSTA GAS CO. FIRST MORTGAGE 6s; DUE 
oct. 1, 1954 


Dated October 1, 1914. 

Interest Payable April and Oct. 1, at American 
Trust Co., San Francisco, Trustee. Denomination, 
$100 and $1,000. Authorized, $500,000 ; issued $249,000 ; 
mortgage closed. $29,000 held alive in sinking fund, 
together with $723 cash. Subject to call ‘at any 
time at 10214. Sinking fund after five years, 17% of 
bonds outstanding. Assumed by Coast Counties Gas 
& Electric Co. Company pays Normal lederal In- 
come Tax up to 2%. 


$126,000 SAN BENITO ies ») POWER CO. FIRST MORT- 
GAGE GOLD 6s; DUE SEPTEMBER 1, 1950 
Dated September 1, 1910. 
Interest Payable March and Sept. 1, at Anglo-Cali- 
fornia Trust Co., San Francisco, Trustee. Authorized, 


PUBLIC UTILITIES ( Coast’ Counties Gas & Electric Co.) 


Gaal 
oad 


j 


$200,000; issued, $150,000, of which» $24,000’ held’ alive 
in sinking ‘fund, together’ with 1$1,028; cash: » The 
mortgage is now closed. Sinking fund, 1% per annur 
of outstanding bonds, began June 30, 1915. Subject tc 
call at 110 and interest. ‘A first ‘lien on property 0} 
former San Benito Light & Power'Co. Company pay; 
Normal Federal Income Tax up to 2%. ‘ein 
$723,000 COAST COUNTIES aah ‘& POWER. CO. ‘FIRS! 

MORTGAGE GOLD 5s; DUE AUGUST 1, 1946 ee) 

Dated August 1, 1906. si Re | 


Interest Payable February and August I, at Ameri 
can Trust Co., San: Francisco. | bet ited 
Denomination—Coupon, $1,000; principal. may bi 
registered. ‘ EOT faa: sibos Bea 
Trustee—American Trust Co.,.San Francisco. 
Provisions of Issue—Authorized and issued, $1, 
000, of which $277,000 cancelled by sinking f 
which held $6,690. cash on Dee.) 31, 1927... t 
Callability—Subject to call at 107) and interes 
Security—A first lien on the property originally 
longing to the Coast Counties Light & Power Co., 
a lien subject to underlying liens on the propertie 
the Big Creek Light & Power Co..and the San Be 
Light & Power Co. "ee ATOR en 
Tax Provisions—Company pays Normal Federal I 
come Tax up to 2%. 
Listed—San Francisco Stock Exchange. 


Price Range— 


(E Speeae 


1926 1928 19241923 1922 1921 192k) 


1927 
High ey 101% 100 96 90 90 87% 81% 
Tea 9 Hts. 100. 96 ~——«915% +-8634' | 8734 81 . 


7 


s INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 
Grossi searningso! lil ite PL IAL IEE onetohe oie $1,836,597 $1,663,620 $1,389,897 $1,217,405 $1,034,188 
Operating expenses and taxeS......+-+..-++4-+ 1,208,170 1,089,112 921,964 846,270 1 3} 058,420 07 e 
Depreciation y-.. #20.) = tee peer des nies ea ees 202,293 170,010 143,369 126,160 -104,379 . cee 
Neti éarnings |)... SE 5St FIBA A8 SOARS 2s $426,134 $404,498 $324,564 $244,975 $274,083 
Bond ‘and. other interest .. 0. 0.0... eet ox 87,500 87,500 88,982 $89,410 $91,561 
Other charges, j.c.5: 5+ eee oo eer eee 744 744 744 744 1,613 
fl Gtalk. charges is ch fata.» =o vs '+ oe vite RO $88,244 $88,244 $89,726 $90,154 $93,174 ~ $8410 
Balance( ok i 2s eae a erate ee ee $337,890 316,254 234,838 $154,820 $180,909. 37,8 
Firsts Pid: dividends). UG saw atic 35 eee ae 186,079 132,690 97,263 61,944 be bas Ce 
Setond PEdy dividends te ee eee es 60,000 60,000 40,000 40,000 ~ 40,000 
Balance Us ae PGs Sp ka Raa oie to», *$91,811 *$123,564 *$97 574 *$52,876 $140,909 
*Balance reinvested in extensions and betterments. tAmounts not available. 
GENERAL BALANCE SHEET, DECEMBER 31 f ; 
Assets— 1927 1926 1925. 1924... 1923. 
Plants and properties .........------eeeseeee: $6,948,033 $6,121,848 $5,224,748 $4,709,742 $4,226,845. 
Discount and expenses on bonds and stocks ... 950,697 906,802 902,824 978,950 912,645 
Due on subscriptions to capital stock .......... NT REQ EC ES OTS SS Se ar 
Investments © ..5<00 24 -hee lw peaeeerm 5 33,102 127,869 39,205 96,059 89,639 
Gaels. Seales pea see oe e Lene ee 117,429 Tests 74,897 36,522 67,524 
Special deposits) paxiss. Win. cricpl -baoelt che) VERA RU ORT pitta ha, 69027 O07 iss i a) 
Notes and accounts receivable .........-.-:--- 267,680 239,917 163,781 105,836 90,756, 
Materials and supplies ©. .0. 06.22. -e eee us 110,496 137,664 112,666 105,963 54,819 
Othermassetet fou’ re hh ates oe eee es eae 6,860 27,330 14,660 4,796 | 11,901 
Sinking fund: (Cash) i) ek ek th, a 12jk75 11,958 374,297 9,434 7,821 
otal Ui meee aa alee Ge Ae Oe ent $8,494,251 $7,648,902 . $6,913,980 $6,047,302 $5,461,949 
Liabilities— ney 
Common stock 0) 2) sqm are eres cos $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 — 
FirstuPreferred Stock. ss scy actos one gael 3,263,500 2,539,100 1,733,900 1,243,200 ~ 855,950 
Second Preferred stock .........-- sees ever eee 1,000,000 1,000,000 1,000,000 1,000,000 © 1,000,000 
Capital stock subscriptions ......-.+.. +1505) GO SUZ Sievers 1513023: {bites 3b ee RCP C. joa 
Kunded: debt! sciors 1° kerk Poe el: Seo Camas 1,302,000 1,339,500 . *1,722,641 1,408,600 1,480,600 I, 
Notes and accounts payable, etc. .....--.+-+5: ioe 71,989 112,021 73,261 178,859 284,928 " 
Meter and line deposits .........-: sees eeeee 37,366 37,466 9,346 27,442 © OL ie a 
Interest? Ste, aéertied’<2 Wit MONA aia tsi. 30,479 29,828 47,860 29;828 ja: 
Taxes accrued tticny ahi Aae Ce ae eon uber 120,477 76,987 101,768 137.255 wie ee oer 
Other-liabilities .a}.. cs whonaayl-P- beriee Vag rtisgs 14,538 85,938 22,619 23,976 15,739. 
Depreciation reserve... 22 Byer ye 996,848 919,892 787,574 76,147. 652.297 
Cither VesServes tie ce ee ne Gee arse seins 118,397 101,039 82,903 665,560 : ids 
Surplus unappropriated .........--++-ssreeres 438,785 407,132 316,806 256,434 172,435 
Potato et ko CL Ge ane Meee 28 shelang era $8,494,251 $7,648,902 $6,913,980 $6,047,302 $5,461,949 


*Includes $354,800 bonds held in treasury. 


Officers: S. Waldo Coleman, Pres.; J. D. Grant, 
V-P., San Francisco, Cal.; Wm. T. Jeter, V-P:, Santa 
Cruz, Cal.; W: W.: Kamm, V-P., Sec. & Treas.; P. eC} 
Mahncke, Asst. Sec. & Asst. Treas.;,W. R: Van Bok- 
kelen, Asst. Sec. & Asst. Treas., San Francisco, Cal. 


Directors: S. Waldo Coleman, J. D. Grant, Walk 
Wo Kamm, CK. )M¢Intoshj,|Chas.C., Meoreyaaamt 
Cornwall, San Francisco, Cal.; W. T. Jeter, Ro 
Cardiff, Santa Cruz, Cal. ooh! 

General Office, 2500. Russ Bldg.) San. Francise® 


History and Property—Incorporated Aug. 24, 1909, 
1 Del.; consolidation of Wilmington Gas & Fuel Co. 
nd Wilmington Gas & Electric Co. Supplies gas in 
Vilmington under perpetual franchises: also to. New 
astle, -:lsmere, Oak Grove, Richardson Park, Ash- 
y, Glynrich, Brack Ex, Roselle, Claymont and For- 
it Park, Del. Population served, over 135,000. Daily 
pacity, 4,250,000 cu. ft.; holder capacity, 1,800,000 
1. ft. Miles of mains, 227. No. of meters, 26,998 ; 
mges, 24,135. Prices: Gross, $1.40: net, $1.30. 
Properties are operated under the supervision of The 
-H. Geist Company, Philadelphia, Pa. 
Valuation—The value of the Company’s property 
of February, 1921, was placed by Sanderson & Porter 
$4,994,858. Expenditures for additions since that 
ite aggregate about $1,365,000, making a total of ap- 
oximately $6,360,000. 


GAS SALES, YEARS ENDED DECEMBER 31 
feos. .... 823,911,000 cu. ft. 


1o25) IFS, 857,000,000 cu. ft. 
Br ow... 829,000,000 cu. ft. 1926 ....... 918,327,100 cu. ft. 
) 900,984,600 cu. ft. 1927 ... gcc 965,735,000 cu. ft. 


| a 890,661,900 cu. ft. 


CAPITAL STOCK 


Authorized, 30,000 Common shares of no par value, 
d $1,500,000 6% cumulative Pfd., par, $100; out- 
inding, 30,000 shares Common and $1,240,800 Pfd. 
Preferred Stock Provisions—Pfd. stock is subject to 
ll on any dividend date on 30 days’ notice at 105 
d accrued dividends. Holders of Pfd. stock have no 
ting power unless and until cumulative unpaid divi- 
nds thereon shall at any time aggregate 18%, when 
‘d. stock has equal voting rights with Common. 
Transfer Agent—The C. H. Geist Co., Philadelphia. 
Registrar—Girard Trust Co., Philadelphia. | 
Annual Meeting—Second Tuesday in September, at 
\ilmington, Del. 

Listed—Pfd. stock listed on Philadelphia Stock Ex- 
ange. 

?rice Range— 

iy 1927 1926 1925 1924 1923 1922 1921 1920 
B price ... 96 89 87 82 70 69 55 51 
Jividends—Dividends on Pfd. have been regularly 
d semi-annually since March 1, 1910; payments 
Mirch & Sept. 1. No dividends have been paid on 
_mmon. 


i] 


FUNDED DEBT 


{61,000 FIRST & aeeneen (NOW FIRST) MORTGAGE 
OLD 5s, 6s AND 7s; DUE SEPTEMBER 1, 1949 

ated September 1, 1909. ] 
nterest Payable March and September 1, at Girard 
[ast Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
istered, 

Additional Coupons—$349,000 of these bonds have 
itional coupons attached bearing 2% interest, mak- 
r interest rate thereon 7%, and $300,000 have addi- 
ijal coupons. attached bearing 1% interest, making 
‘rest rate thereon 6%. The additional interest is 
oo by Supplemental Indenture dated Dec. 1. 


‘rustee—Girard ‘Trust Co., Philadelphia. 
‘Tovisions of Issue—Authorized, $5,000,000; certi- 
©, $4,163,000, of which $152,000 have been cancelled. 
“61,000 are outstanding, and $750,000 have been, 
Iged under and subject to the lien of First Lien and 
Yunding Mortgage dated July 1, 1927, for delivery 
like amount of First Lien & Refunding Mortgage 
“1 Bonds 5% Series due 1957. The balance may be 
sed when earnings equal 134 times interest on bonds 
standing and applied for. 

Mability and Sinking Fund—Subject to call at 
“and interest. on any interest date, as an entire 
€, Or on Sept. 1, 1924, or any interest date there- 
fr for an annual sinking fund of $25,000, beginning 
: 2h 1924. To this sinking fund will be added the 


\- 


PUBLIC UTILITIES 


799 


WILMINGTON GAS COMPANY 


interest on bonds retired thereby ; $112,000 have been 
cancelled through sinking fund. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax re- 
funded. 

Legal Opinion—Morgan, Lewis & Bockius, Phil- 
adelphia, Pa. (for the bankers), Joseph A. Slattery, 
Philadelphia (for the company). 

Listed—Philadelphia Stock Exchange. 

Price Range— 


5% Bonds— 1927 1926 1925 1924 1923 1922. 1921 1920 
High ....101 98 95%. 86 83 84 77 70 
Eoweurity: 97 94 90.. bide™bid © bids. ‘bid | bid 

6% Bonds— 

Bile on.. 103 99 100% 97y% 

7% Bonds— 

Bid}5 5 5 105. 104 103% 101 
(2) 


$418,000 FIRST LIEN AND REFUNDING MORTGAGE GOLD 
BONDS, 5% SERIES DUE 1957; DUE JULY 1, 1957 


Dated July 1, 1927. 

Interest Payable January and July 1. 

Denominations—Coupon, $500. and $1,000: 
cipal may be registered. 

Trustee—The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, Philadelphia. 

Provisions of Issue—Issued, $750,000, of which 
$418,000 outstanding and $332,000 held in Company’s 
Treasury. Bonds may be issued in one or more series 
without limitation as to aggregate principal amount of 
any or all series, either as coupon bonds or as regis- 
tered bonds without coupons, upon delivery to the 
Trustee, to be held in pledge, subject to the lien of 
this Indenture as a first lien, any of its First Mort- 
gage bonds, delivery to be made to company in prin- 
cipal amount equal to principal.amount of bonds so 
pledged, until all of First Mortgage bonds are au- 
thenticated and delivered and pledged with Trustee 
under this Indenture, after which bonds are to be 
authenticated and delivered in principal amount not 
exceeding 80% of net amount of permanent additions 
to the property of the company, provided net for 12 
consecutive months out of 15 preceding months shall 
have been at least 134 times annual interest charges 
upon all First Mortgage bonds in hands of public and 
all outstanding First Lien and Refunding Mortgage 
bonds, together with those proposed to be issued. 
Also when company has paid, retired and cancelled 
First Mortgage bonds not pledged with Trustee here- 
under or deposited cash sufficient to retire all of said 
bonds not pledged hereunder, bonds in like principal 
amount as bonds so cancelled or cash deposited may 
be issued. The company may also upon deposit of 
cash required, including principal, interest and pre- 
miums, or upon deposit of bonds so to be refunded or 
redeemed (except bonds acquired by operation of 
Sinking Fund or by use of money derived from insur- 
ance on or release of property subject to lien of this 
mortgage) refund and/or redeem at or before matur- 
ity any bonds issued hereunder, and have authenti- 
cated and delivered to it by Trustee additional bonds 
secured thereunder in equal principal amount to bonds 
refunded or redeemed. 

Callability—Subject to call on any interest paly At 
105% on or before July 1, 1937; thereafter at 102/270 
on or before July 1, 1947; thereafter at 101% until 
maturity ; in each case with accrued interest. 

Sinking Fund—None provided. 

Security—-Secured by a direct mortgage on the en- 
tire property of the Company now owned or hereafter 
acquired, subject to the First and Refunding (now 
first) mortgage bonds, of which $3,261,000 are out- 
standing with the public. Through deposit with the 
Trustee of $750,000 First & Refunding Mortgage 
bonds, the First Lien and Refunding bonds will share 
in the security of the First Mortgage. 


prin- 


800 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania state tax not ex- 
ceeding 4 mills annually refundable as provided in the 


mortgage. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES 


* 1922. 


1927 1926 1925 1924 1923544 

Gross .€ATNiNgS’?. ...eieeeee cure ede cee keener es $1,266,768 $1,218,069 $1,142,787 $1,180,631 $1 ye $100 
Operating expenses ........---+eeese secre LZ, 5646 
ob wURe w SR INIA SoC ML MANE) e's. 8 807,344 GOA IS4 0) (ASE ALR 791,781 eeH 56.82! 
Netearnings lgpodl- (essed ete: $459,427 $453,115 $408,568 $388,850 $395,643 $291,25(| 
Bond interest dss esse ols, eee awe man elseerere ics 181,274 172,894 172,588 171,384 154,980 4,98( 
Other interest foe ee Sep cee tne cuales nln pare +724 +734 +1,298 *2,216 3,116 2,62 
Amortization of debt discount and exp., etc... 18,033 18,025 15,230 11,728 10,682.) 6 (a 
Totalcchatees . 2 h00. E501.) ESdt . Oa. 5 $200,031 $191,653 $189,116 $180,896 $168,778 $157,60. 
Nejtincofie 0b. BR... GRmemy BP = $539'306 © $261462 «$219,452 «$207,954 $226,865 $133,64" 
Times Bond Interest Earned ........-.-+++5- 2.43 2.51 Dal 2.21 2.46 1.8 
Earnings Per Share— & i 
Preferred’) ss esis os oe ieee mge relate 6 a Hae cls $20.90 $21.07 $17.69 $16.64 $18.28 $10.7, 
GOMINON, Vaivn «cia ceokuelisee une sere eee oa meee 6.16 6.23 4.83 4.45 5.11 To) 
*Credit. +After crediting $1,673 interest during construction in 1925, $2,491 in 1926, and $3,379 in 1927. a. 
GENERAL BALANCE SHEET, DECEMBER 31 ae | 

Assets—— 1927 1926 1925 1924 1923 1922 
Fixed capital .@a08t.. @.dU. syehl. oe Reale $6,045,825 $5,632,585 $5,329,233 $5,161,799 $4,850,755 $4,812,34|, 
Treasury stOCk) 660 ey ee fe Co hic ei al eae ge eee se ,200 9,200 9,20 9,200 9,20! 
GST AT ART y ORE Ss Ba terse 340,401 192,127 183,411 132,009 eu Se gee 150,82: 
Accounts. receivable Mc io). 2s olereusialeuee a sine 153,980 142,545 122,858 126,776 122,328 90,34 | 
Notes receivable O08 Wi Site « hae 5 a0, Vie 40 160 80,210 95,013" 727 1,39 
Materials and supplies .........0seeee eee eees 132,362 116,266 122,124 102,205 130,286 88,85 
Trvestments  clpviusqce ch de> kee rectum ere ts: 5 111,083 102,697 94,479 86,520 81,565 74,13 
[indistribtuseds CeDitse utc aiedetamet as. hele nes 236,445 211,002 199,684 215,724 190,693. 74,73 
eee EL ee =| 

totale SUR LEUG Gai, agate eee eee RE, ES $7,020.136 $6,406,582 $6,141,199 $5,929,247 $5,517,543 © $5,301,83 
Liabilities— . o.3 
Gommony Stock, cgiejeys ole een bie ais ig ele eesye sit ele $300,000 $300,000 $300,000 $300,000 $300,000 $300,00. 
Preferred: St@Ckie sctgieio sides teentic « cy" sis epee 1,240,800 1,250,000 1,250,000 1,250,000 1,250,000 1,250,00. 
Pinded abt ree ee yes cee gees cas 3,679,000 3,261,000 3,251,000 3,253,000 2,960,000 2°560,00 
Nested abileteseOnl, COQMOD to, STIR. ea 119,148 126,966 106,468 102,469 113,241 88,65 
Loans ipayablei st), smcw pid.  sebyiiisue . MMT 8,845 11,056 13,268 15,479 17,690 50,68 
Consumers’ deposits) 4 ojo. . avin siieie see ciitiape 77,233 72,324 51,989 48,393 43,283 34,1C. 
Other current liabilities .... 0.06. ee eee eee e ees 44,738 34,123 49 337 64,539 133,120 59,15 
RC Ce ee Ne Eee hiake aalabet a Tedaglel nga 475,156 461,752 416,736 373,708 310,015 268,2: 
Miscellaneous unadjusted credits ........... 8,882 6,362 3,409 3,213 2,690 ee 
Corporate surplus). i006. 606). Dee le be tee 1,066,334 882,999 698,992 518,446 387,303 290,92 
rey sy bole WN MM DUR DS ei reama ta ie An ak atm EON cay $7,020,136 $6,406,582 $6,141,199 $5,929,247 $5,517,343 $5,301,8: 


Officers: C. H. Geist, Pres., Philadelphia; Edmund 
Mitchell, V-P., Wilmington, Del.; H. A. Lang, Treas. ; 
C! H. Weak, Sec.; H. S. Schutt, Gen. Mgr., Philadel- 


HT. A. Lang, Philadelphia; Edmund Mitchell, Wi) 


ste 


mington, Del. ; 


t 


i 


phia. Offices, 1622 Packard Bldg., Philadelphia, Pa, at 
Directors: C. H. Geist, C. H. Weak, H. S. Schutt, Wilmington, Del. frre ) ei 
iv : ca 

THE SCIOTO VALLEY RAILWAY & POWER COMPANY 7 

History and Properties—I ncorporated in 1899, in trical energy required in the operation of its railwa’ 


Ohio, as The Scioto Valley Traction Co., name 
changed to present title June 8, 1923 (see 1923 Public 
Utility Manual, page 1850). Road opened Aug. 1, 
1904.. Owns and operates a third rail electric line on 
private right of way, extending from Columbus, Ohio, 
to Lancaster, and from Columbus to Circleville and 
Chillicothe, 69.84 miles; sidings, etc., 4.76 miles. In 
Columbus, O., operates over tracks of Columbus Ry., 
Power & Lt. Co., by traffic agreement. Gauge, stand- 
ard. Rails, 70 lb. T. Passenger cars, 18; freight, 9; 
express, 3; work, 10; other, 8. On March 1, 1928 Com- 
pany shut down its power house and now purchases 
power from Columbus Railway, Power & Light Co. 
Company owns 7 substations. In Jan., 1917, the Com- 
pany leased from the State of Ohio for 25 years at an 
annual rental of $6,000 the bed of the old canal feeder 
from the Lockbourne Road to Main St., about 11 miles, 
for a new entrance into Columbus; in 1925 this lease 
was transferred to Columbus Railway, Power & Light 
Company. The property of the Ohio Southern Inter- 
urban & Terminal Depot Co. is leased for 99 years 
from Sept. 29, 1921, to the Scioto Valley Traction Co. 

Near the close of the year 1925 Company entered 
into a 99-year contract with Columbus Railway, 
Power & Light Co., whereby it has leased from the 
Columbus Company 3 miles of track leading from 
that company’s main line to its new power house in 
the northern part of Pickaway County, and has agreed 
to purchase from the Columbus Company all the elec- 


and in furnishing electrical energy.to its ccustomet 
Under its contract the Scioto Company grants fot 
Columbus Company an easement for the purpose | 
building transmission lines on the right of way 
the Scioto Company for the consideration of $100,0¢ 
Columbus Depot Co.—Inc. in 1912, in Ob 1 
terest of Scioto Valley Traction Co., to construct. 
terminal station in the City of Columbus. | e 


X ) 
YEARS ENDED DEC. 31 


1926, 864,59) 
7, 253,74, 


OPERATING DATA, 
Passengers carried: 1927, 850,648 ; 
1925, 875,169. Tons of freight carried: 192 
1926, 72,902; 1925, 40,497. . ial . | 
CAPITAL STOCK - 
Authorized, $1,800,000 Common, $500,000 5% cur 
lative First Pfd., and ‘$1,200,000. 5% cumulative Pig 
outstanding, $1,800,000 Common, $489,300 First Pf, 
and $1,200,000 Pfd.; par, $100. | 
Registrar: The Huntington National Ban 
bus, O. 
Transfer Agent—Secretary of Company. — : 
Listed—-Columbus and Cincinnati Stock Exchang 
Annual Meeting—Fourth Thursday in Marchim fi 
Dividends—Dividends on the 5% First Pid. at te 
of 5% per annum have been regularly paid, quarter» 
J, A, J] & O1, since July 1, 1906; on the 5% Pid. © 
ularly at rate of 5% per annum up to July 


, 1924, nor 
paid since; payments Tete 81 Ok, a divide! 


Le 
es 


+e 
, 


k, Colur 


P! 
‘ 


: 
{i 


£1% on Common stock was paid April 15, 1919, pay- 


ents of $50 and multiples thereof being made in 
ourth Liberty Loan Bonds, the balance in cash; 


‘one since. 


FUNDED DEBT 


288,000 FIRST MORTGAGE SINKING FUND GOLD 6s; DUE 
JUNE 1, 1943 


Dated June 1, 1923. 
Interest Payable June and December 1, at The 


iuntington National Bank, Columbus, Ohio or The 


i 


‘irst National Bank of New York.. 
| Denominations—Coupon, $500 and $1,000; princi- 
‘al may be registered. 


Trustee—The Huntington National Bank, Colum- 


us, O. 

_ Provisions of Issue—Authorized, $2,500,000; issued, 
1,400,000 to retire $1,426,000 First Mortgage 5% 
jonds of The Scioto Valley Traction Co., due Sept. 


1923; retired by sinking fund to Dec. 31, 1927, $112,- 


0. Additional bonds may be issued for 75% of the 
‘¢tual cash cost of additions and capital improvements, 
‘rovided that net earnings for twelve consecutive out 


{thirteen immediately preceding months are not less 
jan twice interest charges on bonds outstanding and 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 
BE ODINGSIY. Crierier ds ore yd Docs dl ee sea. $763,140 $678,683 $640,841 
perating expenses, taxes and depreciation.... 608,669 543,046 508,633 
RB lope OTK .0.5.0.0.0.00 Rep nla $154,471 $135,637 $132,208 
SETS OE 5 i Se a 85,598 85,253 92,278 
MEINCOMO 8 ein. ogy sen. 8S SEE $68,873 $50,384 $39,930 
ividends SM) 5 I oe nd Ae eel TE 24,465 24,465 24,465 
emeaton yearn. Ce Ps on. PAE OF, $44,408 $25,919 $15,465 
lges Interest, Etc.. Earned ::................ 1.80 1. 1.43 
arnings Per Share— 
Meter hu. wares CO Ok $4.07 $2.98 $2.31 
2 ee ee a Nil Nil Nil 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
MIBOMUIDINGN fn. oo. sis dyn ws onrdpew ace $5,981,727 $5,628,536 $5,577,165 
ocks owned, affiliated companies............ 189,300 189,300 189,300 
Serowned, affiliated companies: ....9))/08 12 oie e Seals. 218,000 
MEP EMOSSUDDIIES. 0. oc cine cece scence 102,212 93,195 72,512 
Menangod, sete. ses UNUM. as o.n3 we 2,060 2,220 5,736 
Gand notesireceivable.o.0.i.. oe. cuosue: 3,000 DeOOe tisk: 
MRP TECOTVADIS 5 cc eis. ee OSE BL. 32,371 27,120 14,048 
SE DMEPILONTS 59... CS IMU. s. PAOD Rs oo. PhRMA Ree ele. 
Seren deus. ....7..0S0.0:......05h.h... 110,835 123,730 127,691 
ene PSOE OF). POE SEG LoL Bee. $6,421,505 $6,069,601 $6,204,452 
Liabilities— 
Mmereferred’ stock... . i 005........000 nee. $489,300 $489,300 $489,300 
DeTOBIG Is... iS... FOL. 1,200,000 1,200,000 1,200,000 
SS INC SE) ee 1,800,000 1,800,000 1,800,000 
Breve SLE BST TA OS ete nsf 1,288,000 1,288,000 1,388,000 
Mummamannotes payable... 0.0... 000s. eee... 255,000 10,000 80,000 
ME OLILICS 2 5.00. 4s cheng. vlc elecds Cac do 04 76,624 40,531 27,397 
MI TAXES oy lowers). AL. aie ii pe on en. 33,809 35,256 24,440 
Membedecredit, items: ..).. css... .usenae ceo 187,041 188,367 330,084 
Meme depreciation 0.000.000 0s oe eee. 318,548 294,989 274,628 
ES a 226,403 220,786 31,069 
Semratesetves. YM garesie oath) lanes). | tatebuet. 83,080 
Reine RT i A I ee ee ieee een vets 
eee ety YS Fe COM DALY 2 546,780 502,372 476,454 
MIE Wetise Ah iets avd. Yasnrsad-aiaal lt $6,421,505 $6,069,602 $6,204,452 


| 
: 
} 


} 
; 


lose proposed to be issued. 


Officers : F. A. Davis, Pres.; E. R. Sharp, V-P. & 


teas.; F. K. Young, Sec. & Aud.; R. T. Johnson, 


en. Mgr. & Pur. Agt.; P. F..Thompson, Supt., 


olumbus, O, 


PUBLIC UTILITIES 


Callability—Subject to call as a whole or in part 
at 105 on any interest date upon 30 days’ notice ex- 
cept for sinking fund purposes as outlined below. 

Sinking Fund—Commencing Nov. 15, 1925, an an- 
nual sinking fund payable to the trustee sufficient to 
retire the following par amount of bonds: 1925 to 
1928, incl., $12,000 per annum; 1929 to 1932, incl., 
$18,000 per annum ; 1933 to 1937, incl., $25,000 per an- 


num; 1939 to 1942, incl., $31,000 per annum. 


This 


sinking fund will be used by the trustee to buy bonds 
in the market up to and including 102. If unobtain- 


able at this figure bonds will be call 
A sinking fund of 1% 


ed by lot at 102. > 
Yo will be applied towards any 


additional bonds issued in accordance with provis- 
ions of the mortgage. 

Security—Secured by a first mortgage on all prop- 
erty now owned or hereafter acquired by The Scioto 
Valley Railway & Power Co. 

Tax Provisions—Company pays Normal Federal In- 
Pennsylvania and Connecticut 
four mills taxes refunded upon application within 60 


come Tax up to 2%. 


days. 


Original 


Offering—First publicly offered ($1,400,- 
000) in June, 1923, at 97.50 and interest, to yield over 
6.20%, by The Huntington National Bank and Ohio 
National Bank, both of Columbus, Ohio. 


1924 
$674,026 
513,003 


$161,023 
106,019 


$55,004 
54,465 


1923 
$723,922 
533,958 


$189,964 


89,663 


$100,301 


84,465 


1922 
$716,262 
536,455 


$179,807 


77,550 


$102,257 


84,465 


1924 


0) .0 hw) wikele 


140,388 


$15,836 
2.12 


$5.93 
0.88 


1923 
$5,497,169 


cee ewes 


149,510 


$17,792 
2.32 


$6.05 
.98 


1922 
$5,456,960 
189,300 


———_—__—___—__- ——— ee 


$6,233,684 


$489,300 
1,200,000 
1,800,000 
1,400,000 
145,000 
33,451 
28,406 
298,993 
255,419 
130,034 


oa iad ss 


Cie % 2 ots 8 


453,082 


” $6,233,684 


$6,264,608 


$489,300 
1,200,000 
1,800,000 
1,400,000 

145,000 


$6,264,608 


$5,964,802 


$489,300 
1,200,000 
1,800,000 
1,426,000 
115,000 
48,206 
19,039 
95,000 
216,501 
25,309 
85.831 
7,908 
436,708 


$5,964,802 


Directors: F. A. Davis, E. R. Sharp, Geo. T. John- 
son, R. T. Johnson, Geo. S. Peters, H. E. Vance, Gil- 
bert L. Fuller, H. H. Price, Columbus, Ohio; H. B. 
Peters, Lancaster, Ohio. 

Office, Columbus, Ohio. 


SYRACUSE NORTHERN ELECTRIC RAILWAY, INC. 


History and Property—Incorporated May 12, 1917, 


_New York, as successor to the Syracuse & South 


ay Electric R. R. and the Syracuse, Watertown & St. 


@wrence River R. R. (see Manual for 1916, pages 821 
id 1654, or apply to our Information Department). 


“wns and operates between Syracuse and South Bay 
‘id between Syracuse and Brewerton, passing through 


4 


| vse 


the towns of North Syracuse and Cicero. 


Total length 


of all tracks owned, 24.30 miles. Total léngth of tracks 
used under rental privileges, 5.20 miles. 
owned: Closed passenger cars, 6; trail passenger cars, 
4; express cars, 2; flat cars, 4; rotary snow plow, 1; 


Russell snow plow, 1. 


Niagara, Lockport & Ontario Power Co. 


Equipment 


Power is purchased from the 


802 


PUBLIC UTILITIES 


CAPITAL STOCK 

Authorized, $150,000 Common, $500,000 6% non- 
cumulative First Preferred and $500,000 6% non- 
cumulative Second Preferred; outstanding, $150,000 
Common, $480,000 First Pfd. and $420,000 Second Pfd.; 
par, $100. All classes of stock have equal voting 
power. The First Pfd. stock has preference as to 
assets and dividends; the Second Pid. stock is pre- 
ferred over common stock as to assets and dividends. 
Annual meeting, second Tuesday in March. 

Dividends—lInitial dividend of 1% on First Pfd. 
stock paid Feb. 15,1923; 1% Aug. 15, 1923; 1% Aug. 
30, 1924; none since. No dividends have heen paid 


FUNDED DEBT 7 

$68,150 Hirst Mtge. 5% Gold bonds; dated May} 
1917; due May 1, 1946; int. May and Nov. 1, at Firs) 
Trust & Deposit Co., Syracuse, N. Y., Trustee. Cou) 
pon, $25, $100, and $1,000. Interest on $25 bonds pay} 
able May 1, only. Authorized $600,000; issued, $153,) 
750, of which $85,600 redeemed in 1927.7 7 ‘hi 
issued bonds were issued in. exchange for bond. 
of the old Co.; remainder issuable at not less thai| 
90 for 80% of cost of additions and betterments. Sub) 
ject to call in whole or in part on and after Nov, 1) 
1917, at 110 and interest. Company does not pay Nor 
mal Federal Income Tax. mbit «=| 


: . ie 
on other classes of stock. : a 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 he eter | 
1927 1926 1925 1924 1923 1922, | 
Gross ‘earnifigs BES! TOU Fe Ml Ee $104,950 $119,567 $125,957 $136,849 $138,750 $134,10. 
Operating expenses and taxes ...../...5...45. 103,602 110,171 117,518 120,015 T22:7A2ROLEIS 111,50. 
Depréciation ©. .....05444. 90) qewE mh ey - VES 3,148 4,783 3,779 4,105. 4,163 (7 Sao 
Net earnings cet che hmbeowae shores eae *$1,800 $4,613 eee $12,729 $11,846 S172 
79° 
Other-inedme Via Oe eee ee Ae cal seh 6,155 5,182 024 9,494 4,510 on 
FPOtalAIN COMME nee Se EA ee ese Ss ga $4,355 $9,795 $9,684 $22,223 $16,355 --». $21902' 
Bond wnterest.nty. | sae ale sea ecard 7,567 7,687 7,688 7,687 7,687 7,68 
Othet Char gess rs ess pee nue. oS. cig amare S Sten cierto mine eae 18 DA i, ee ee aaa Bet. 
Balance: foridividénds.! AG. GCS ANUS ote, *$3,212 $2,108 $1,978 $14,512 $8,668 
Preferred’ dividends paiddrniiiod. jo diod gaga Toki vl aia. haa alee 4;772 9,529 
Surplus for year... 00... seen ee tee etme *$3°212 $2,108 $1,978 $9,740 *$861 
Times Interest Earned .........-.-++--eeeees 0.57 EZ 1.26 2.88 2.12 
Earnings Per Share— 
RIP te Re LCLELCOU fs cists cs pee oe eis aes ieee Nil $0.44 $0.41 $3.02 $1.80 - 
S/SVRYOS 7 Wa lind CAEN LS) wos EUEDP IR MeO US RRS Seah ee Nil Nil Nil Nil Nil 
(RGHMITVON eta es Spee eects ose Geepemeouayee Nil Nil Nil Nil Nil 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets-— 192 1926 1925 1924 1923 
Road and equipment... os Goa... hs, coos $1,167,484 $1,167,484 $1,167,284 $1,165,511 $1,171,046 
Was wGovernmentponds J ahaa... 00 Sanerre - 10,000 86,828 86,828 86,828 84,543 
@ther wavestiments 4.1... c aeeweh ss -o ce REE 13,000 13,000 8/0005 ae has 
Materials and SUDPNeS omen a elas inl se eee 437 437 1,648 437 5,340 
RS Ree (ie © RE) SEEDS ot. oct 17,590 14,668 11,160 20,606 7,161 
Accounts receivable. .... fist .cs. sees fa ne oe 1,824 2,262 2,374 1,107 1,482 
Prepaid siisarance ab seingens ys. = oo oy en 3,006 4,539 1,340 2,534 2,999 
Construction .work .../....2.-...... +. Ah SURGE, SRE OB ME 11 5,951 
Funds on deposit to cover mtgd. property sold. —............... 15,645 15.645 15, 645% sisieaen co ee 
Unadjusted debits). 28.0... ES.S4 22. -~ deel ae S4AG2 . SELTAReR ed. sone ent ner 
Total vs CUegR RE ORS. RGSS Ys OG $1,221,787 $1,304,863 $1,294,279 $1,292,679 $1,278,522 © 
Liabilities— 
C8mmon 'stook £0, 27 eM... Fo... ee $150,000 $150,000 $150,000 $150,000 $150,000 
PPeferred stock: :say 0... teadbe~. veegagarre 900,000 900,000 900,000 900,000 900,000 
Poaded. debt VES le Pek eas ee 68,150 153,750 153,750 153,750 153,750 » 
Mecounts payable: 5. Li 7)k ae eee es. eee ee 7,306 8,445 8,099 10,175 10,843 
Pitterest accrued? so! isco sie eed oe wlotoyol ok ye pars ae 6 1,370 1,370 1,370 1:370> 2 
Aecried GeprecialiGn.. o.: -) uate ee ee 35,769 32,620 27,838 24,816 20,854 
Reservettor taxesonns ic ee Geert i. so emnnyets 42,452 $3,577 $3,767 $2,442 3,384 
Wnadiusted) creditsei8 i6 SUE ot pee 506 891 891 891 710 
Gasualty reserve raaccu. See es des dhe eternal 9,791 6,062 2,903 2,903 2,903 
Profit:and loss’'surplus ....Vvi warns eee 52,090 55,302 53,195 51,216 41,476 
Te oS, RU SR eS San ve $1,221,787 $1,304,863 $1,294,279 $1,292,679 $1,278,522 
+ Debit 


Officers: T. C. Cherry, Pres. & Gen. Mgr.; W. K. 
Zinsmeister, V-P. & Treas.; H. C. Beatty, Sec. 

Directors: T. C. Cherry, A. H. Cowie, H C. Beatty, 
Edwin Nottingham, H. J. Clark, W. K. Zinsmeister, 


GETTYSBURG GAS CO. 


History—Incorporated Jan. 24, 1860, in Pa. Fran- 
chise perpetual. Supplies Gettysburg and vicinity. 
Output in 1926, 17,000,000 cu. ft. No. of meters, 1,235. 


CAPITAL STOCK 


Authorized and outstanding, $30,000; par, $50. An- 


nual meeting, first Monday in March. 

Dividends--6% paid in 1907; none in 1908, 1909, 
1910; 1911 to 1913, incl., 6% ; 1914, 9%; 1915 and 1916, 
6%; 1917 to 1920, none; 1921, 12%; 1922, 15%; 1923, 
9% + 1924 and 1925, 12% each; 1926, 15%; 1927, 12%. 

FUNDED DEBT 

$15,000 (entire issue) First Mortgage 5%4% Gold 
bonds; dated Jan. 1, 1918; due Jan. 1, 1938; int. Jan. and 
July 1, at York, (Pa.) Trust Co., Trustee. Coupon, 
$500; principal may be registered. No sinking fund. 


Syracuse, Nv-Y.5- Arthur W. Loasby, W. O. Mor ar 

New York City; Ferdinand W. Roebling, Jr., Tre 4 

Natlase:. a 
General Office, Syracuse, N. Y. +, <a 


Subject to call on any interest date at 102. A firs 
on entire property. Company does not pay Nom 
Federal Income Tax. | Ob =e 


1 
i" 
an 
| 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926. 1925) 
Gross earnings: aaecice one $41,544 $39,523 $38 
Oper. exp., taxes & deprec. 30,863 - 30,030 31 
Net €arning? tans aciiey $10,681 $9,490 
Bondy mtenesta ) cco 2. spa a2 825 825, 
Otter: interest a oeat. vce es ihe 9 : 
Netiincome Ol). vot. Lote $9,841 $8,656.> O27) 
Dividends patd saasicceiarce 3,600 4500... 3,6 
Surplus Tor year ots $6,241 $4156" best 
Earnings Per Share ....... $16.40 $14.42 9° $ 


PUBLIC UTILITIES 


{ GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927. 1926 1925 Liabilities— 1927 1926 1925 


operty account ......... $127,173. - $113,059 $108,775 Capital stock... 222, $30,000 $30,000 $30,000 
aterial and supplies .... 8,093 7,386 $709 Ptinded? meBtA.. AGS. Visi be 15,000 15,000 15,000 
ree ee, SITE, 469 247 435 Notes payable’ ........0.. 2,000 92.,.29a3hSs 1o...2°2 0. 
counts receivable ...... 5,108 5,454 4,386 Consumers’ deposits ...... 95 125 5 
epaid insurance ......... 347 291 2/8 Reserve for ;taxes ...)....,. 1,179 1,137 740 
: Depreciation reserve =.... 21,000 18,900 16,800 

Profit and loss surplus ... 67,516 61,275 S719 

Mee DOIG, . Rote $141,790 $126,437 $119,664 VU eM tics ee ena, T $141,790 $126,437 $119,664 


Officers: William D. Himes, Pres., New Oxford, H. Moore, York, Pa.;, Andrew R. Taylor, Hanover, 
i; Andrew R. Taylor, V-P., Hanover, Pa.; Ellis S. Pa.; William D. Himes, New Oxford, Pa.; John D. 
twis, Sec. & Treas., York, Pa:; H. Harold Miller, Keith, Gettysburg, Pa.; Robert H. Walker, Baltimore, 
m. Mgr. & Pur. Agt., Gettysburg, Pa. : Md. 

Directors: Ellis S. Lewis, Carl S. Wittmer, Chas. General Office, Gettysburg, Pa. 


BROOKLYN-MANHATTAN TRANSIT CORPORATION 


re Stock Issues, At June 30, 1927, Summarized 


Income 
Dividend Pay- Subject Available -—Dividends Paid— Warnings 

- Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share 
lamered (tio ‘par)?.6. 2/2, £0, 29. TALE OLS 350,000 shs 249,468 shs Yes $6,348,445 $6 $1,496,808 $25.45 
Waemon eno pat)! . (710). O70. ta Soralad.ed 850,000 shs 769,911 shs tee 4,851,637 * 3,079,644 6.30 
he ok Bond Issues, At June 30, 1927, Summarized 
| im Interest Con- Subject 
q Title of Issue Maturity Dates Authorized Outstanding ~ yertible to Call U.S. Inc. Tax 
tlantic Ave. RR. Gen. Cons. 5s ............ Api. Talos" A &.© i $2,241,000 $2,241,000 No * Not pd. by Co. 
ilantic Ave. RR: Imp. Gold'5si enna .es.. Jansni} 1934 J &-tJy:1 Closed 215,000 No No Paid by Co. 
fooklyn, Bath & West End RR. General 
MTT AGE Toa sass ee a Ct Oot. ---1,° 1933, A & O'3 121,000 £118,000 No No Paid by Co. 
-doklyn City & Newtown Cons. 5s ........ July,” 1, T9397 Beepay 2,000,000 1,988,000 No No Not pd. by Co. 
0klyn, Queens County & Suburban RR. 
Persvitod. 28h. geri .ariet.enol 2 July 011944 J & Ji 1 3,500,000 1,427,000 No No Notpd. by Co. 
doklyn, Queens County & Suburban RR. 
(5 RE RCI | RRL SR Sa a ea July .1, 1941. M&N 1 4,500,000 2,803,000 No No Not pd. by Co. 
Oklyn Union El, RR. First 5s ........:.. Feb. 1, 1950 F &’A 4 16,000,000 15,956,000 No No Paid by Co. 


MS Th -S'3 fit jay 4X3 Cae 2. Fen onan uly 1, 1968 J & J 1 °250,000,000 88,739,500 No Yes Not pd. by Co. 
aey Island & Brooklyn First Cons. 4s July 1, 1948 J &oy 4 2,000,000 1,920,000 No No Not pd. by Co. 
‘ey Island & Brooklyn RR. Cons. 4s ..... fare 1955 J Sagi 10,000,000 1,500,000 No No Paid by Co. 
‘igs County El. RR. First 4s°............., Aug. 1,1949 F& Al 7,000,000 6,980,000 No No Not pd. by Co. 
ssau Electric RR. First 5s 2.005.060.0005 pr. 1,1944 A&O1 660,000 660,000 No No Paid by Co. 
3sau Electric RR. First Cons. 4s .2....... Jan UWiAsbayl & Ti 15,000,000 10,337,000 No No Paid by Co. 
\v York Rapid Transit Corp. Refunding 
Meer og i See oe ee ES. July 1, 1968 J & J 1 350,000,000 444,915 No Yes Not pd. by Co. 
Total Funded Debt, at June 30, 1927, $134,929,415. Interest Accrued in 1927, $7,521,033. 
Amount Available for Interest in 1927, $13,869,478. Times Interest Earned in 1927, 1.84 


*Originally callable at par, but a portion of issue stamped not callable. +In addition $90,701,000 are owned by Brooklyn- 
‘nhattan Transit Corp. and deposited as security for its Rapid Transit Security 6s due 1968 and $111,585 are owned by B.-M. 
ind subsidiaries. {Does not include $927.50 non-interest bearing scrip outstanding. 

distory and Property—The Corporation was organ- Transit Corp., The Nassau Electric R.R. Co., Brook- 
1 May 24, 1923, under the laws of the State of lyn, Queens County & Suburban R.R. Co., The Coney 
w York, as the successor to, and upon the reor- Island. & Brooklyn R.R. Co., South Brooklyn Ry. Co., 
(ization of, Brooklyn Rapid Transit Co. under Coney Island & Gravesend Ry. Co., and Williams- 
(tions 9 and 10 of the Stock Corporation Law of burgh Power Plant Corp.. Under the Plan of Reor- 
State of New York, pursuant to a Plan and Agree- ganization, the identity of these subsidiary companies 
lit dated March 15, 1923, for the reorganization of (with the exception of the last named, a new com- 
»oklyn Rapid Transit Co. and its subsidiary com- pany) was not destroyed and they continue as indi- 
‘ies (see 1923 Public Utility Manual, page 2632, or vidual operating companies. 


ily to our Information Department). In the Plan The Brooklyn Rapid Transit Co. was organized in 
| Reorganization, Albert H. Wiggin, Charles A. Jan. 1806, and acquired on reorganization or from 
ody, Gerhard M. Dahl, Frederick H. Ecker, Charles time to time thereafter, either directly or through its 


yden, Seward Prosser and Frederick Strauss were subsidiary companies, a majority of the capital stock 
‘Situted as a committee to endeavor to consum- and also bonds and other indebtedness of the follow- 
ing railroad companies operating rapid transit or street 


le the reorganization and the readjustment and 
)Statements of securities in the Plan provided for. surface railroads principally in the Borough of Brook- 
lyn, New York, namely: 


‘ transit system which the company acquired on 
11 reorganization and now owns is, from the stand- 
‘it of both operation and financial structure, divided Mapes sh call Hate yah 
iz: ; . 7 1e€ assau ectric aliroa ompany. 

ect reer a imey ebay ahd TR Soe ai Bala aaa 

SEIT g "i Brooklyn, Queens County & Suburban R.R. Co. 
*=¥ cOmmon facilities. South Brooklyn Ry. Co: 
he Brooklyn-Manhattan Transit Corp. is essen- Coney Island & Gravesend Ry. Co. 
pan elsing company, as was its predecessor, con- The Brooklyn Heights R.R. Co. 


i | ‘di id Transit Lines: 
ling a number of subsidiary operating companies ee ca and be RiR: Co. 


ugh stock ownership, to wit: New York Rapid |New York Municipal, Ry. Corp. 


Orders executed in the securities of 


-BROOKLYN-MANHATTAN TRANSIT CORP. 


Our Statistical Department will furnish complete information on application 


25 BROAD STREET HAYDEN, STONE & CO. 87 MILK STREET 


NEW YORK : Members New York and Boston Stock Exchanges BOSTON 


PUBLIC UTILITIES (Brooklyn-Manhattan Transit Corp.) 


The transit system operated by these subsidiary 
companies at the time of the appointment of the re- 
ceiver consisted of approximately 532 single track 
miles of street surface lines and 228 miles of rapid 
transit subway and elevated tracks. These railroad 
properties were controlled by the Brooklyn Rapid 
Transit Co. through stock ownership, directly or in- 
directly, up to the appointment of the Receiver. 


Street Surface Lines—Upon its organization in 
1896, the Brooklyn Rapid Transit Co. acquired (a) 
all of the capital stock of The Brooklyn Heights 
R.R. Co. which owned and operated a comparatively 
short street surface railroad in the borough of Brook- 
lyn, and which operated under lease the system of 
street surface lines owned by The Brooklyn City R-R. 
Co., and (b) all the capital stock of Brooklyn, Queens 
County & Suburban R.R. Co., which owned and 
operated at that time 45.5 miles of single track street 
surface railroads located in the borough of Brooklyn 
and adjacent territory. From time to time thereafter 
the B. R. T. Co. acquired through stock ownership or 
otherwise, control of numerous additional street sur- 
face lines. When the Receivership began, the B. R. T. 
System of street surface lines comprised a total of 532 
miles of single track (exclusive of trackage rights 
across the East River), of which approximately 301 
miles were owned and operated by the street surface 
subsidiary companies mentioned above. 

The remaining 231 miles of track were operated by 
The Brooklyn Heights R.R.Co. under a lease from 
The Brooklyn City R.R. Co., which extended for 999 
rears from 1893 and which provided by way of rental 
for payment of interest on the bonds of The Brooklyn 
City R.R. Co. and a dividend of 10% per annum on 
its outstanding capital stock of $12,000,000. In Oct. 
1919, on the demand of The Brooklyn City R.R. Co., 
the Court ordered the Receiver to return its properties 
to that Company. -Since that date the street surface 
lines covered by this lease have been operated inde- 
pendently by The Brooklyn City R.R. Co. 


Subway and Elevated Rapid Transit Lines—In 1901, 
the B. R. T. acquired more than a majority of the 
outstanding stock of Brooklyn Elevated R.R. CO., 
Union Elevated R.R. Co. and Seaside & Brooklyn 
Bridge Elevated R.R. Co. Brooklyn Union Elevated 
R.R. Co. acquired the outstanding stock of Kings 
County Elevated R.R. Co., and the latter company 
was merged into Brooklyn Union Elevated R.R. Co. 
in 1900. In Nov., 1912, Brooklyn Union Elevated RR. 
Co., Sea Beach Ry. Co. and Canarsie R.R. Co. were 
consolidated, forming New York Consolidated R.R. 
Co. which thereby succeeded to the ownership of all 
of the elevated lines embraced in the B. R. T. Sys- 
tem. Substantially all of the capital stock of New 
York Consolidated R.R: Co. (approximately 95% of 
the Pfd. and-96% of the Common stock) was owned 
by the B. R. T. at the time of the appointment of 
the Receiver. 

In 1912, New York Municipal Ry. Corp. was organ- 
ized under the Rapid Transit Act and the Railroad 
Law of the State of New York, in connection with 
the negotiations then under way with the City of 
New York for the extension of the rapid transit sys- 
tem by the construction of certain new subways by 
the City and the operation thereof in conjunction 
with the elevated lines owned by New York Consoli- 
dated RR. Co. All of the capital stock of New York 
Municipal Ry. Corp. was owned by New York Con- 
solidated RR. Co. and the two companies were sub- 
sequently merged on June 4, 1923. 


Contract with City—In March, 1913, New York 
Municipal Ry. Corp. entered into a contract with the 
city of New York under which New York Munici- 
pal Ry. Corp., then having the right by contract to 
operate the elevated lines of New York Consolidated 
RR. Co., agreed to contribute certain funds toward 
the construction of new subway and elevated lines 


to be built and owned by the City, to equip tho 
lines, to reconstruct and extend the existing elevat' 
lines owned by New York Consolidated R.R. C 
and to operate (for 49 years from the effective da) 
of the lease provisions of the contract) as a sing: 
system all of said existing elevated lines and ft! 
new subway and elevated lines to be construct! 
by the City. On the same date, New York Muni) 
pal Ry. Corp., by two certificates granted bya 
Public Service Commission under the Rapid da 
Act, acquired the right to construct certain additior| 


rh 


tracks upon an extension to the elevated lines | 
owned by New York Consolidated R.R. Co. The: 
arrangements with the City authorities are refiee| 
to as ‘Contract No. 4,” and constitute the participati 
of the B. R. T. System through its subsidiaries | 
what is commonly referred to as the Dual Subw) 
System. New York Consolidated R.R. Co. sub 
quently leased all the railroads, properties, righ, 
privileges and franchises of New York Municipal Ff. 
Corp. for the balance of the term of Contract No.. 
thus succeeding to the operating rights and oblig 
tions of New York Municipal Ry. Corp. under ; 
arrangements with the City. e 

To finance the obligations of its subsidiary unc 
Contract No. 4, the B. R. T. Co. issued $60,000;( 
of its Six-Year Notes maturing in July, 1918, w) 
the proceeds of which and other funds it acquirec: 
like amount of long term first Mtge. Bonds of N} 
York Municipal Ry. Corp. guaranteed by New Yd 
Consolidated R.R. Co., the bonds so acquired hay; 
been pledged together with $10,000,000 of its own Fi 
Refunding Mtge. Bonds as security for its Sings 
Notes. Holders of $2,265,000 of these notes sub} 
quently exchanged their notes for a like amount) 
the pledged long term bonds of the rapid transit sti 
sidiaries. ‘The. Six-Year Notes matured i al 
but all except $475,000 thereof (of which $10 
were held within the System) were refunded by | 
issue of the 3-Year 7% Notes of the B. R. T., mat) 
ing in July, 1921, approximately 30% of which wi 
acquired by the War Finance Corporation. — Thi 
Three-Year Notes were secured by the same collate 
which secured the Six-Year Notes. as deseril 
above, and in addition by the pledge of approximat: 
$29.000,000 of B. R. T.’ Consolidated and Refund: 
Mtge. Bonds. —~ foaistct ¥-- . 4 

Power Plants and Other Common Facilities—] 
power plants. and certain of the repair shops, 
barns, etc., common to the use of both the surf: 
and the subway and elevated lines, were opera! 
by the B. R.. T. Co. itself and the principal po. 
plants were also owned by the B. R. T. Co, mec 
of the common facilities were owned by the 1a) 
transit companies, and some by the surtgeeed 
panies. By contract approved by the Public Serv: 
Commission, Transit Development Co. (a 
iary merged in 1918 into Brooklyn Rapid Tra 
Co.) in order to. suspend the obligation under 
tract No. 4 to construct a power plant in accor 
with the provisions of the City Contracts, agt 
furnish power for the use of the rapid transit 
in Brooklyn and Queens for a period of ten y ars. 
power for the operation of the rapid trans: ii 
of the B. R. T. System in Manhattan was provi: 
for by a similar contract with the Interborough ‘| 
id Transit Co. The power plants existing at | 
time of the receivership were inadequate for the ne 
of the system.and. work on the extension ¢ nd 
larsement of the principal plant (the Williamsbu) 
Plant) had been commenced prior to receivers 
This work was carried to completion during the? 
ceivership at an aggregate cost of approximately | 
765,000. The rated generator capacity OF - 
Williamsburgh Power Station and of the Cen? 
Power Station (both now owned by the Willia: 
burgh Power Plant Corp., see appended stateme) 
is. 182,500_.k.w.....and. 21,600. k.w. respectively. | 


sent peak load of the System is between 135,000 
d 140,000 k.w. In addition there are 25 sub-stations. 
1the generating stations and sub-stations are of con- 
ate, brick, and steel construction. As a result of the 
nstruction completed during the receivership, the 
mrganized system now possesses a modern and effi- 
;nt power production system able to meet all the 
‘mediate requirements of both the rapid transit and 
fface lines, including those of The Brooklyn City 
R. Co. with which the Receiver, shortly before the 
urn of the leased lines made a contract for the 
oply of power in connection with the acquisition 
certain properties of The Brooklyn City R.R. Co. 
aded for the proposed power plant enlargement. 

Termination of Lease of The Brooklyn City R.R. 
,—In the summer of 1919, the Receiver reported 
it he would be unable to meet the installment of 
ridend rental due Oct. 1, 1919, under the lease of 
» street surface railroad properties of The Brook- 
| City R.R. Co. to The Brooklyn Heights R.R. Co. 
ow in liquidation). This resulted in a demand being 
jde for the return of its properties to The Brooklyn 
yy R.R. Co. and on Oct. 18, 1919, on demand of 
e Brooklyn City R.R. Co., United States District 
urt for the Southern District of New York ordered 
: properties returned to that company. Since that 
te the street surface lines formerly operated by 
: Brooklyn Heights R.R. Co. under lease as part of 
:B. M. T. System have been operated independently 
‘The Brooklyn City RR. Co. under the terms of the 
se. The Brooklyn City RR. Co. obligated itself 
on termination of the lease to pay the Lessee the 
ount of certain improvements, additions and bet- 
ments to its lines, the amount so payable according 
ithe books of the B. R. T. System being approxi- 
itely $10,000,000, exclusive of interest and of the 
\t of a large number of cars used on the lines of The 
joklyn City R.R. Co. The amount of this liability 
\s disputed by The Brooklyn City R.R. Co., and a 
t was commenced by the Receiver to determine the 
fount due. This suit is still pending. As a result 
the termination of said lease, a controversy arose 
|to the status of the Guaranty Fund provided for 
idler the lease. This controversy was adjusted in 
‘nection with the consummation of the reorganiza- 
ia by an agreement of settlement dated Nov. 19, 1923, 
proved by the United States District Court for the 
ity District of New York, under which the 


doklyn-Manhattan Transit Corp. acquired $2,000,- 


PUBLIC UTILITIES 


‘Bi 


000 principal amount of Brooklyn, Queens County & 
Suburban R.R. Co. First Mortgage Gold 5s and 
$2,000,000 par value of the stock of said company, for 
which it agreed to procure for The Brooklyn City 
R. R. Co. a credit of $2,000,000 against any amount 
finally established to be due from The Brooklyn City 
R.R. Co. for the improvements referred to in said lease. 

Receiver’s Certificates—During the early part of 
1919, it was apparent that a large amount must be 
raised to complete the company’s part of Contract 
No. 4 and the ancillary power agreement. To that 
end, Judge Mayer authorized an issue of $20,000,000 

R. T.. Receiver’s Certificates, secured (through 
the pledge of certificates issued by the Receiver of 
the Rapid Transit Companies) by a lien upon the sub- 
way and elevated lines prior to the lien of New York 
Municipal Ry. Corp. First Mtge. 5s and secured also 
by a lien on all the property of the B. R. T. Co. in 
custody of the Court or subject to its administration. 
Of the Receiver’s Certificates so authorized $18,000,- 
000 were issued and marketed in August, 1919. Sub- 
sequently the Receiver was able to pay or repurchase 
$6,500,000 thereof, so that at the termination of the 
receivership there were outstanding in the hands of 
the public only $11,500,000 of these certificates. The 
certificates as extended matured on Aug. 1, 1923, and 
were paid off from moneys provided on reorgani- 
zation. As a result of this financing, the Receiver was 
able to fulfill all the obligations of the company as 
they accrued under the contract with the city, and to 
put in operation many miles of additional rapid transit 
facilities. During the receivership there was actually 
expended by the Receiver from the proceeds of Re- 
ceiver’s Certificates and from other funds the sum of 
$28,860,161 in connection with the construction and 
equipping of the city and company owned rapid transit 
lines under Contract No. 4 and, in addition, the sum 
of $3,765,375 in connection with the completion of the 
Williamsburgh Power Plant Annex and other work 
incidental to the enlargement of the power house facil- 
ities. 

Constructions and Additions—The City has started 
work on the construction of the Nassau-Broad Street 
Line. This line will materially increase the capacity 
and efficiency of the rapid transit lines under Contract 
No. 4. 

The extension of the Fourth Avenue Subway from 
86th Street to 95th Street, Brooklyn, was placed in 
operation on Oct. 31,1925. 


} STOCKS OWNED OR CONTROLLED BY BROOKLYN-MANHATTAN TRANSIT CORP., DECEMBER 31, 1927 


Owned or 

Pear Shares Controlled by 

Stocks— Class Value Authorized Issued B. M. T. Corp. 
ME RISEN OTD, +. eect nls vs chee ceo ee eee Common None 282,760 *282,760 *282,760 
Meemepureh Power Plant Corp. ....20.0 0000. 222 02 Common None 10,000 10,000 710,000 
PS tig ool Bn CQ. we - somy- creer crue acy vontermouee ns Preferred $100 65,000 65,000 63,96834 
Mum Electric RR\ Co...-........-000- ene Common 100 85,000 85,000 85,000 
toklyn, Queens County & Suburban RR. Co. ......... Common 100 150,000 20,000 20,000 
immeoney Island’ &* Brooklyn RR. Co. ................ Common 100 30,000 29,839 $29,256 
RISE OG0. PEE COR EES ec vances od Common 100 5,000 5,000 5,000 
Wey Island & Gravesend Ry. Co. .........0.000.ec cee Common 100 3,500 3,500 3,500 
ley Island & Brooklyn Terminal Co. ...............4. Common 100 150 25 25 
Wemmookivn Heights RR.Ov 0)... 0... cece cose eeecle ese Common 100 2,000 2,000 2,000 
Meee aearpor. . FAAS IE LASA adil ed ee ols Common None 500 500 500 


-*281,898 shares pledged as security for Brooklyn-Manhattan Transit Corp. Rapid Transit Security Sinking Fund Gold 
ids, TAIl pledged as aforesaid Beneficially owned by Brooklyn-Manhattan Transit Corp. as pledgee, 26,370 shares. 


i BONDS OWNED OR CONTROLLED BY BROOKLYN-MANHATTAN TRANSIT CORP., DECEMBER 31, ate ‘ 
Hn whed Dy 
Total B. M. T. 


Bonds (Feb. 29, 1928)— Outstanding Corp. 
Y. Rapid Transit Corp. Refunding Sinking Fund Gold 5s, due tiv) plQGBn Tees Sabae ret t: $91,164,500 *$90,097,885 
Me Rapid Transit Corp. Refunding Sinking Fund Gold 6s, au Tulyt Us, T9686. aod. pews sy | es 10,000,000 10,000,000 
liamsburgh Power Plant Corp. Gen. Mtge. Sinking Fund Gold 5s, Series “A” due July 1, 1968. 17,825,600 +17,698,600 
oklyn, Queens County & Suburban R. R. Co. First Mtge. 5s due July 1, 1941 .......... 000... 3,086,000 1,580,000 
» “oney Island & Brooklyn R. R. Co. Consolidated Mtge. Gold 4s, due Jan. 1, 1955 .........5.. 2,125,000 625,000 
’ Brooklyn Heights) R:,R, Co; First; Mtge. Goldo5s,;;due April 1, 1941 ...5s:.- erence eee ees 250,000 250,000 


_ *Of which, $90,053,000 pledged «as security for the Brooklyn-Manhattan Transit, Corp. Rapid Transit Security Sinking 

d Gold Bonds. -TAIl pledged as, aforesaid. 

taddition, the company owns demand obligations 4% Bonds of The Brooklyn City R.R. Co., out of a 

tS subsidiaries agoregating over $18,000,000. The total outstanding issue of $925,000. The company 
ny also owns $525,000 of the Refunding Mtge. also owns a claim against The Brooklyn City R.R. 
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Co., now in litigation, for approximately $10,000,000 
(less the $2,000,000 credit agreed to be given in con- 
nection with the Guaranty Fund Settlement, as above 
stated) for improvements on the lines of that com- 
pany made during the lease which was terminated 
as explained above and also a claim for the cost (ap- 
proximately $3,170,000) of 469 surface passenger cars 
‘provided for operation on the lines of The Brooklyn 
City R.R. Co. under the lease above mentioned. The 
company through its Rapid Transit subsidiary also has 
a claim against the City of New York for approxi- 
mately $30,000,000, now in litigation, for damages 


for the failure and delay of, the City of New York | 


to complete the subway lines which it contracted to 
build under Contract No. 4. The company also owns 
substantial real estate holdings, consisting chiefly of 
vacant land in the Borough of Brooklyn, New York. 


MILEAGE OF TRACK IN B.-M. T. SYSTEM DECEMBER 31, 1927 


Rapid Transit Lines: 
New York Rapid Transit Corp: 


OwrledO tte sem Ad si hs Seer he ee 165.618 
Leased...(including. trackage:.rights):i..) 6h a4 132.708 
298.326 

*Surface Lines: 
ThemNassall Le cunic. Runes CO. ior pace. uieaeee Sie MA ee eee. 
Brooklyn, Queens County & Suburban RR. Co... 64.712 
The Coney Island & Brooklyn RR. Co........ DAME 
South: BrodklyniiR vac Gort cat ei Sao Sen RE. Boe 24.298 
Coney island Go;Gravesend Ry. Co. .. 44. sha> te ert 8.093 
292.357 
Totaliimiles Sor ttrackns LO) 28 SON PRG eae ey. 590.683 


*Not including tracks over Brooklyn Bridge. 


Equipment Owned by B.-M. T. System, Feb. 29, 
1928—Surface passenger cars, 1,824; elevated passen- 
ger cars, 849 (including 27 type “C” 3-car units) ; sub- 
way passenger cars, 1,092 (including 71 type “D” 3-car 
units), service and miscellaneous cars, 330—total, 4,095. 

RAPID TRANSIT EXPANSION—AGREEMENT WITH 
THE CITY 
(New York Rapid Transit Corp.) 


(Successor to N. Y. Municipal Ry. Corp. and N. Y. 
Consolidated R.R. Co.) 


Negotiations with the City were finally consum- 
mated in the contract of March 19, 1913, between 
the City of New York and New York Municipal Ry. 
Corp., which was incorporated on Sept. 27, 1912, for 
the purpose of carrying out the Brooklyn Rapid 
Transit Co.’s part in the so-called dual system. 

The lines already constructed or under. construc- 
tion by the City are under the terms of Contract No. 
4 leased to the Company for a period of 49 years (with 
provision for recapture by the City after ten years), 
and are to be operated in connection with the system 
of railroads of the New York Consolidated R.R. Co. 
(as enlarged and extended) as one system and for a 
single fare. The extensions of and additional tracks 
to the system of railroads of the New York Consol- 


idated R.R. Co. already constructed or under construc- - 


tion by the company, are under the term of the cer- 
tificates for said extensions and additional tracks to be 
maintained and operated for and during the franchise 
periods of 85 years from the time when parts of the 
extensions and additional tracks, respectively, are 


placed in operation (with provision for recapture by. 


the city after ten years). The reconstruction and en- 
largement of the existing railroads and equipment of 
the New York Consolidated RR. Co., to adapt them 
for operation in conjunction with the city lines, as 
provided for in Contract No. 4, are to be maintained 
and operated as part of said system and are not sub- 
ject to recapture by the city. 

There will be approximately 284.66 miles of track 
in the enlarged system (including trackage rights 
over the Astoria and Corona lines in the Borough of 
Queens, enjoyed mutually with the Interborough 


Rapid Transit Co.), of which approximately 133 miles — 


will be owned by the city. 


PUBLIC UTILITIES (Brooklyn-Manhattan Transit Corp.) 


The contract with the city provides as to thes 
jointly operated lines that after deducting operatin 
expenses, taxes and provision for depreciation th 
net revenue is to be applied as follows: a 

1. To the Lessee $3,500,000 as representing the 
earnings of the existing railroads which are to 
part of the new Rapid Transit System. Out of tf 
reservation the Lessee is to pay interest charges g| 
capital investments prior to March 19, 1913, in th) 
existing railroads. . ou 

2. To the Lessee 6% on its new investment in ¢o}| 
struction and equipment prior to the beginning (| 
permanent operation, and thereafter interest and 1 
sinking fund. sae 

3. To the City interest and 1% sinking fund a 
its investment in cost of construction. ot 

Any surplus remaining, after making provision f¢ 
a moderate Contingent Reserve Fund, is to be divide 
equally between the Lessee and the City. ; 

The deficit in the company’s preferentials is ct 
lative and is to be made good from future net inc 
before payment of the city’s interest and sinkin 
fund charges, but under the provisions of the contra) 
the deficits in the city’s charges during tempo 
operations is to be added to the cost of constru 
of the city-owned lines, thereby swelling the amou 
upon which interest will hereafter have to be earne 

The details of results from this operation are {| 
follows: : Se: 
Results of Operations of New York Rapid Transit Con 

Lessee, under the Provisions of Contract No. 4, Dat’ 

March 19, 1913, between the Corporation (formerly t) 

N. Y. Municipal Ry. Corp.) and the City of New York f 

The Year Ended June 30, 1926, and also for the fourteer 


period from the Commencement of operation under the 
tract, namely, Aug. 4, 1913, to June 30, 1927. ie 


. cm 
Year Ended 1 

June 30, 
1927 


Revenues: 24s... ene? Age ee ee $34,155,938 $281,0 
Operat. deductions and Corporation’s | ae 
First Preferential 26,557,032 250,9 
Balance available for return on new = 
money invested under Contract .... 7,598,906 30,0 


Corporation’s Second Preferential rep- 
resenting interest and sinking fund 
on Corporations’ contribution to con- 
struction and equipment under Con- 
tract : ; 

Balance above 
Preferential 

Deficit representing amount by which 
Revenue failed to equal interest and 
sinking fund on Corporation’s con- 
tribution to construction end equip- 
ment under Contract 


5,470,624 
2,128,282 


Second 


Corporation’s 


ow © 0. ee, oc epe) oe Sette Gl ee a wee eee 


PASSENGERS CARRIED (B.-M. T. SYSTEM), YEARS 


JUNE 30 . 
Surface Rapid Transit 

1918), } aativeh yee On eree 255,569,584 265,400,020 52 
1919 251,893,227 313,933,642 
19205 tuo cael cole Rome beans 278,832,742 380,190,890 
192 De nee epee 223,006,425 406,695,310 — 
[O22 RN oe oe ae te ence 250,412,364 446,384,508 © 
19239 ie Pie AR enate, epbdae 262,992,795 482,584,090. 
LODE po cacy dh cal ikteentes se BE 266,421,409 539,069,076 
LOZ eens ee GI eae 271,800,914 593,368,990 
1926; Game SE ER 269,233,866 623,099,695 
VOD TR She it eh ate as 269,928,710 658,271,663 


CAPITAL STOCK ae 


Authorized, 350,000 shares Pfd. of no par | 
(of which 250,000 shares are classified as Serie 
and 850,000 shares Common of no par value; 
standing, 249,468 shares Pfd. Series “A” and /0) 
911 shares Common. Pfd. and Common Stocks 4 
entitled to full voting rights, one vote for each sha 
held, and shall not be entitled to subscribe as 4 
ter of right to any additional or unissued 
whether Pfd. or Common, or to securities con 
into stock. 


le PUBLIC UTILITIES 
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Preferred Stock Provisions—Of the authorized Pfd. 
rock (350,000 shares), 250,000 shares shall be. classi- 
ed as Series “A” and shall carry dividends at the 
ite of $6 per share per annum, but no more, cumu- 
tive from and after July 1, 1926. Redeemable in 
hole or in part at $100 per share and all arrears in 
imulative dividends. The balance of the author- 
ed Pid. stock may be classified as Series “A” or 
ay be classified in one or more additional series, 
e shares of each such additional series to carry divi- 
mds at such rate, not exceeding $8. per share per 
inum, cumulative not earlier than July 1, 1936, 
id redeemable at such price, not exceeding $110 
ie share and all arrears in cumulative dividends, 
las may be determined by the Board of Directors 
| the time of the issuance of such shares. Dividends 
41 the Pfd. stock shall be payable out of-surplus 
( net profits, as and when declared by the Board of 
irectors, and may be paid annually, semi-annually 
“quarterly as the Board of Directors may determine. 
‘he rates of any dividend declared on the Pfd. stock 
| different series, carrying different maximum rates 
dividends shall in all cases bear to each other the 
sme proportions as the respective maximum dividend 
ites on the respective series bear to each other. 
0 dividends on the Common stock shall be paid 
“any year unless all cumulative dividends on the 
d. stock accrued prior to such year shall have been 
id or declared and set aside for payment in such 
var, and the full dividends on the Pfd. stock for such 
‘ar shall have been declared for payment in such 
ar. The Common stock is entitled to all further 
vidends. In the event of any liquidation or disso- 
Ition of the corporation, whether voluntary or in- 
‘luntary, holders of the Pfd. stock shall be entitled 
be paid in full out of the assets of the Corpora- 
ton $100 per share and an amount equal to all arrears 
i cumulative dividends before any amount shall be 
ud or distributed to the Common stockholders who 
all then be entitled to all remaining assets. 
In case at any time less than all of the Pfd. stock 
any series is to be redeemed the shares of such 
sek to be redeemed shall be selected by lot or by 
ch method and in such manner as the Board of 
fectors may determine. Sixty days’ notice of any 
sch redemption shall be given and all dividends 
stock called for redemption shall cease to accrue 
1 and after the date fixed for redemption and 
e@ holders thereof shall cease to have any rights 
stockholders. 


The authorized amount of Pfd. stock shall not be 
teveased without the affirmative vote or consent of 
te holders of at least a majority of the shares of 
ld. stock at the time outstanding, voting or con- 
ating as a class, 

Transfer Agent—Central Union Trust Co., New 
ork, 

Registrar—The Chase National Bank, New York. 
Annual Meeting—Third Monday in September. 


Voting Trust Agreement—Under an agreement 
‘ted July 2, 1923, the Pfd. and Common stocks are 
sted in a Voting Trust which shall continue in 
‘ce until July 1, 1928, and which may be renewed 
)m time to time as to all or any part of the shares 
(stock but not beyond July 1, 1953, subject how- 
fer, to prior termination as provided in the Agree- 
ent. No certificate of stock shall be due or deliver- 
‘le thereunder before the expiration or termination 
(the Voting Trust in respect of the shares of stock 
Presented thereby. Prior to the termination of the 
tung Trust the registered holders of the Voting 
just Certificates are entitled to receive payments 
sual to the dividends, if any, received by the Voting 
es upon a like number of shares standing in 
ames. Such dividends if received in stock of 
Ompany, however, are to be payable in Voting 
st Certificates for such stock. Until after the actual 


delivery of such stock certificates the Voting Trustees 
shall possess and shall be entitled in their discre- 
tion to exercise all rights and powers of absolute 
owners of such stock, including the right to vote 
for every purpose and to consent to any corporate 
act of the company. The Voting Trustees are: Al- 
bert H. Wiggin, Gerhard M. Dahl and Frederick 
Strauss. 

Listed (Pfd. A and Common V. T. C.)—New York 
Stock Exchange. 

Price Range— 


Preferred== 1927 1926 1925 1924 1923 
Peed dh linc, ont SERS ee 88 8934 8334 7534 49% 
LOW ee ars a See e eS ote ne 78% 78 72% 4834. 31% 

Common— 

EXC Brhieeeae She peo Noite eam * RNS 707% 77% 64 41% 1834 
WOW a roca CaGh Ate he ote 53 54% 35% 13% 9% 


Dividends—An initial quarterly dividend of $1.50 
per share on the Pfd. stock was paid May 15, 1924. 
On July 15, 1924, $1.50 per share was paid and the 
quarterly payment dates were established as J, A, J & 
O 15; Oct. 15, 1924, and quarterly since to date, $1.50 
per share. On Jan. 20, 1926, initial dividend of $3 a 
share was paid on Common, of which $2 was paid for 
the period from the reorganization of the Company to 
Sept. 30, 1925, and $1 for the current quarter; April 15, 
1926, $1.a share, which quarterly rate paid to date: 
payments, J, A, J & O. 


FUNDED DEBT 

$88,959,000 RAPID TRANSIT SECURITY SINKING FUND GOLD 

6s, SERIES “A”; DUE JULY 1, 1968 

Dated July 2,1923. . 

Interest Payable January and July 1, at The Chase 
National Bank of the City of New York. 

Denominations—Coupon, (principal may be regis- 
tered) $100, $500 and $1,000 and fully registered bonds 
in denominations of $1,000, $5,000 or $10,000, or any 
multiple of $10,000. Coupon bonds of denomination 
2 $1,000 are interchangeable with fully registered 

onds, 

Trustee—The Chase National Bank of the City of 
New York. 


Provisions of Issue—Authorized, $250,000,000; 
issued Series “A,’’ $92,698,000, of which $88,959,000 
were outstanding Jan. 31, 1928, $3,543,000 had been 
acquired by sinking fund and $196,000 were held for 
sinking fund. Bonds may be issued in series to 
be distinctively designated in such amounts, with 
such maturities, rates of interest, sinking fund, re- 
demption conversion and other provisions as_ shall 
be determined by the Board of Directors at the time 
of the creation of any such series. Additional bonds 
may be issued for the purpose of acquiring additional 
Rapid Transit Refunding Mtge. Bonds of the New 
York Rapid Transit Corp. or General Mortgage bonds 
of the Williamsburgh Power Plant Corp., the bonds 
so acquired to be pledged under this Indenture at the 
rate of $6,000 face amount of such bonds acquired 
and pledged for each $5,000 principal amount of bonds 
issued. 

Callability—Subject to call in whole or in part on 
any interest date at 105 and interest. 

Sinking Fund—A cumulative sinking fund of % 
of 1% per annum on the maximum amount of bonds 
at any time outstanding, payable, semi-annually Jan. 
and July, the first payment to be made Jan. 1, 1927, 
is to be applied to the purchase or redemption of 
these bonds at not over 105 and interest. Company 
has the right to tender bonds for purchase by the 
sinking fund at current market prices. If any divi- 
dend is paid on the Pfd. or Common stock of the 
company prior to Jan. 1, 1927, Sinking Fund payments 
shall start not later than Jan. 1 or July 1 next preceding 
the date of the payment of such dividend. As a result 
of payment of a dividend on Pfd. stock May 15, 1924, 
Sinking Fund became operative from Jan. 1, 1924. 


= 
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Security—A direct obligation of the company se- 
cured by the deposit of $90,053,000 New York Rapid 
Transit Corp. Refunding Sinking Fund Gold 5s, 
Series “A,” due July 1, 1968; $17,698,600 Williams- 
burgh Power Plant Corp. General Sinking Fund 5s, 
Series “A,” due July 1, 1968; 281,898 shares of no 
par value capital stock of New York Rapid Transit 
Corp. and 10,000 shares of no par value capital stock of 


Williamsburgh Power Plant Corp. These bonds are High 
subject to the liens of the Kings County Elevated RR. Low 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


Revenue from Transportation— 
Passenger revenue 
Freight revenue 
Miscellaneous 


Sie et oe a eh eile  er ene Lelver Wi inces Beer e) eed), eke) 0 Oh ee Om sie) we Weel e 168-2) bo Ele aks ey mee 
ee Sette Lace: hii -4. aM Vsicau re tein ca Vecethoibecter my sci "elle se! infiel eis. a) epr@uniiakverm Laken GLB Omni 5° \" Sv *S\ Shs bom shae. open 


Pee 8 es See Mp ee Rae eel Mele, scien dite: (ef e)1et) yee \\s\ 6 8 Wie mee Ne mee elle he 8° \ Nk 2) be een tno 


AROSE aT LA Oe Ee EON eM tam ene A eet) ©) Sted St a touaatie eee attelte fe 
Other Street Railway Operating Revenues— 
Admentisitig OSPR OU REE ORS S TRESEDE. geek Vat d 7: Roatdmtanaeteler sUb/ie weoens och leicht em Laue Re 
Other car and station privileges 
Miscellaneous 


Spiics adele ties) ai werare isla ubreh bw cette vse (Ka Marae) oicra'h Ope. celha ve’) lel ie. ecterpa kcoMiRin GPs wire en nell «) <> grim eye! (SIRS Sb RL ented ae 


ATS Ota SNS eG ed ORE DE EA VeRO SEMEL. ore OO il JOU rae MESS fe Ue vet ets Orato fe rm ea Re 
"R@talt. Reet mes eo hie: Wk Sout ele elt hd LS atiaaeeite pier litlet nied cer eh nee 
Operating Expenses— 
*Maintenance of way and structure 
*Maintenance of equipment 
Operationionpower plant... s/c dace wuennan 
Operation of Cars— 
Trainmen’s wages 
Other expenses 
Uamages 
Legal expenses 
General law expenses 
General expenses 
Freight expenses 
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Total operating expenses 
Net revenue from operation 
dijaones 


Operating income 


Non-operating Revenue— 
Miscellaneous rent revenues 
Interest... 
Rents accrued from lease of roads 
Miscellaneous (net) 
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Total non-operating revenue 
Gross income 

Deductions: 
Interest 
Rent for lease of other road and equipment 
Other rent deductions 
Sinking fund accruals and amortization 
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Total deductions 
Balance 
Less accruing to minority interest 


SUE Wel hPeviomce! Siete idee! fob ieicled Gitte Papiorie: @)/e) (stp te ert SG MOt meaty fo hia ko °BA wie) ie) o.n./ 8 fat yee ele eer a 
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Net income 
Preferred dividends 
Common dividends 
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Surplus for year 
Times Interest Earned 
Earnings Per Share— 


Preferred 
Common 


*Includes depreciation. 
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+After deducting a full year’s dividends on Preferred. 


CONSOLIDATED BALANCE SHEET, JUNE 30 
(Brooklyn-Manhattan Transit System) 


Assets— 
Properties owned 
Construction expenditures under Contract No. 4 and related certificates. 
Cash 
Materials and supplies 
Investments 
ME CHUNKS CENV AD LEDs BR AEE Cine AE ek its oS GEER OM Cation sein « eben. oifehs miiaiat eee 
Interest receivable 
Cash for construction and equipment 
Special deposits of securities and cash 
Sinking tind bonds! 26h 2eres ae Sasa Eero Da MERA Bele here nolo! s «loge Suenatte lnedas 
ACcounts an Mitigation, etG> Gani LAtes RE IES. APG: Qa Lass + Beeps 
Prep aldig AGCOUMESE o Pema aute uae OM Ai Ss ea Ut Mas UAi at elicit (Ca en a 
Bonds andiidepositemacld int, eSCrOw wales steers cisheatt n cos punters «lime Mla oe MeTey nae 
General claims account Brooklyn City RR 
Glas: in respect Gt ica, Lene Ly RCC PN SM TD, Mites are ie aN he ar eens 
Items in suspense pending consummation of reorganization 
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1927 
AATCC TG TS i OCS lis 101% 
PE MeO se BNE EROOEE 9514 
1927 1926 
$44,633,439 $42,803,048 
588,057 672,689 
2,540 71,548 
$45,224,036 $43,547,285 
$570,645 $656,000 
677,598 387,925 
238,314 249,757. 
$1,486,557 $1,293,683 
$46,710,593 $44,840,968 
$4,582,743 $4,721,412 
7,053,983 6,071,133 
3,384,736 3,263,338 
7,156,692 6,952,159 
4.508.312 4,310,479 
1,471,289 1,616,237 
241,102 218.626 
79,064 106,048 
1,546,152 1,492,075 
364,101 469,333 
$30,388,174 $29,220,840 
$16,322,419 $15,620,128 
3,250,897 3,260,385 
$13,071,522 $12,359,743 
$114,425 $156,535 
748,343 783,731 
63,570 62,703 
145,446 177,523 
$1,071,784 $1,180,493 
$14,143,306 $13,540,236 
$7,521,033 $7,462,323 
25,000 25,000 
239,210 286,771 
3,783 3,783 
$7,789,026 $7,777,877 
$6,354,280 $5,762,359 
5,835 14,171 
$6,348,445 $5,748,188 
1,496,808 1,496,808 
3,079,644 3,079,644 
$1,771,993 $1,171,736 
1.84 1.77 
$25.45 $23.04 
6.30 5.52 
1927 1926 
$140,459,048 $141,578,773 
96,155,374 90,240,015 
5.454.272 4,845,540 
2,584,344 . 2,216,922 
3,758,854 5,497,660 
1,243,352. 1,248,383 
132,965 160,406 
6,296,926 5,374,632 
3,095,000 1,967,000 
872,669 515,344 
211,768 241.709 
«7,789,988  *7,789,988 
*3.173,635  *3,173,635 


$264,850,006 $264,323,406 $262, 


/ 


PUBLIC UTILITIES (Brooklyn-Manhattan Transit Corp.) 


Co. First Mtge. 4s and the Brooklyn Union Elevated! 
RR. First Mtge. 5s. a 


Tax Provisions—Company does not pay Nor 
Federal Income Tax. 


Listed—New York Stock Exchange. 
Price Range— 
1926 1925 1924 19 


9936 9234 
92% 82% 


1925 
$41,383,764 
675,183 
14,689 


$42,073,636 


$656,000 
381,941 
200,840 


$1,238,781 
$43,312,417 


$4,474,266 
6,087,560 
3,240,270 


6,872,091 
4,193,724 
1,416,702 
198,979 
134,986 
1,309,152 
493,660 


$28,426,391 
$14,886,027 
3,068,462 


$11,817,565 


$287,276 | 


544,337 
60,571 
192,398 


$1,084,581 
$12,902,146 


$7,475,760 
25,000 
309,678 
3,783 


a5 14,221 
5,087,925 
14,390 


$5,073,535 
1,496,808 


Ca 


$3,576,727 
1.68 


$20.35 
4.65 


1925 
$139,899,610 
88,620,888 
6,480,855 
2,601,230 
7,057,526 
626,547 
137,480 
78,988 
5,386,007 
1,197,000 
343,907 
272,016 
28,062 
*7 789,988 
*3 173/635 
629,666 


2,738 


ae 
> 


i oe: 
lal 
‘ie 


fe 


$13,572,91 


pe 

Liabilities— 
‘ommon stock 
‘referred stock 
fonstituent Companies’ shares not owned 
‘unded debt 
eal estate mortgages 
ccounts payable 
ills payable 
‘ax accruals 
aterest accrued on funded debt 
ither interest 
ort claims, including judgments 
lividend declared, payable July 15 
‘ems in suspense pending consummation of reorganization plan 


‘ems payable from bond proceeds: 
‘eserve—Employer’s liability 
‘eserve for amortization of capital and other reserves 
‘nadjusted credits 
easeholds and other deposits 


nearned rentals 
plus 


| *Claims in connection with construction of Brooklyn City 


| 
Officers: Gerhard M. Dahl, Chairman of Board; 
Ibert H. Wiggin, Chairman of Finance Committee; 
Villiam S. Menden, Pres.; Geo. D. Yeomans, V-P. 
'Gen. Counsel; Travis H. Whitney, V-P.; Fred C. 
‘arston, Sec. & Treas.; James Addison, Compt. 

_ Executive Committee: Gerhard M. Dahl, Chair- 
an; Matthew C. Brush, William S. Menden, Charles 
‘Sargent, Jr., Arthur S. Somers, Albert Strauss, 
harles Hayden, Albert H. Wiggin, Chairman of 
inance Committee. 


ie 


History—Incorporated April 1, 1887, in New York. 


‘Receivership, Etc—Lindley M. Garrison was ap- 
ointed Receiver on July 14, 1919. At that time, the 
‘tooklyn Heights R.R. Co. was, as Lessee under a 
ase dated Feb. 19, 1893, operating the property 
wned by the Brooklyn City R.R. Co. lessor. On 
ct. 18, 1919, however, not having been able to pay 
€ installment of rent due on Oct. 1, 1919, the Re- 
(iver, under the order of the U. S. District Court for 
‘e SoutherneDistrict of New York surrendered to The 
rooklyn City R.R. Co. the possession of the leased 
operty. 

‘The receivership of this company has not been 
rminated as it is in process of liquidation. William 
~Menden was appointed receiver on May 27, 1924, 
' succeeed Lindley M. Garrison. 


Mileage—Length of line (owned), 2.413 miles; 
‘cond track, 1.335 miles; total track owned, 3.748 
tiles. On April 3, 1925 Company filed with the 
‘ansit Commission declaration of abandonment of 
oo on Montague St. and Court St. to present 
Minus near Wall Street Ferry. Not in operation 
sice May 18, 1924. 


‘erated independently since July 1, 1901. 
jMueage—lLength of track operated, 64.712 miles 
ge, standard. Rail, 70 to 122 lb. girder; 60 lb. T. 
Ontroversy Between the Brooklyn-Manhattan 
sit Corp and The Brooklyn City R.R. Co.,—As a 
t of the termination of the lease of The Brooklyn 


PUBLIC UTILITIES 


CONSOLIDATED BALANCE SHEET, JUNE 30 (Continued): 
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)=M. T. Corp. Pfd. stock held for delivery to employes....... 
roceeds from sale of real estate and condemnation awards..... 
eserve for undetermined assets, ‘etc. : : mo... 
‘eserve for taxes in litigation and contingent........ ; ' f ; ; . 


Seiwa eel SiGe S Ale e8 Rees O56 © 6 6 2616. 0.8 26 4 ae Bee tg eshet estes eo 08 e 


1927 1926 1925 1924 
‘here rat gi $31,331,833 $31,331,833 $31,331,833 $31,331,833 
ML AROTS 24,946,800 24,946,800 24,946,800 24,946,800 
$1435 / 9 DoH 184,625 294,025 299,725 420,150 
Sey d reyes 138,025,343 138,748,343 138,951,342 139,277,228 
baw goggid es 383,950 386,100 381,200 381,200 
er rbing ioe 2,690,334 2,204,653 2,321,482 2,466,520 
ARQ 10971 3,800,000 Settagn 1. RIS. MAE OERD 
twokigla. tet 2,465,631 1,961,693 1,497,474 875,769 
canlk dana, 4,019,046 4,043,241 3,973,721 3,967,031 
hen Lays cs = 58,932 21,246 21,161 4,839 
go Oeste: 68,150 63,679 42,841 195,541 
AY SG2.. 152 1,144,113 1,144,113 374,202 374,202 
ayisooia 3 -FHtiGihis Tdaiodisan Oe ARSS 201,172 
Sent ome 729,570 175,760 691,405 rhe ere 
Fars ran iped a3 gtd ep Pail eaten pny ae 233,979 568,207 
IMR de PT AQT EY, TE AAA 70,691 36,163 
EARLS oy ae 379,182 383,038 331,360 297,408 
DF oe FONE t 33,107,420 33,598,602 35,425,960 37,919,763 
Bey CaP nt: 6,320,635 5,012,539 4,734,242 4,037,840 
ch ae ah 2,719,665 2,710,677 2,733,250 2,712,114 
TAR) LB 53,668 8,711 Tew Os LGR ye i 
Shine ISTO Deke thes Sebh ast oy 28,062 22,077 
te, EEO ee 2 eT ERE ane 4,373 4,905 
OT 18,799,298 17,814,954 15,928,298 12,268,215 
ALIS $271,228,195 $264,850,006 $264,323,406 $262,308,977 


Lines, arising out of lease of February 14, 1893. 


Directors: Gerhard M. Dahl, Chairman; William 
M. Greve, Matthew C. Brush, J. Sherlock Davis, 
William H. English, George S. Franklin, Charles 
Hayden, William H. Johns, Alfred E. Marling, 
William S. Menden, Benjamin H. Namm, James H. 
Post, Charles S. Sargent, Jr., Robert Alfred Shaw, 
Arthur S. Somers, Albert Strauss, Travis H. Whit- 
ney, Albert H. Wiggin, New York. 

Office, 85 Clinton Street, Brooklyn, N. Y. 


BROOKLYN HEIGHTS RR. CO. 
(Controlled by Brooklyn-Manhattan Transit Corp.) 


CAPITAL STOCK 

Authorized and outstanding, $200,000; par, $100. 
Annua! meeting, first Thursday in Tebruary. 

FUNDED DEBT 

$250,000 (entire issue) First 5s; dated April 1, 
1891; due April 1, 1941; int. April. and Oct. 1, at 
Peoples Trust Co., Brooklyn, Trustee. Coupon 
$1,000. A first lien on entire property. All owned by 
the Brooklyn-Manhattan Transit Corp. Company 
pays Normal Federal Income Tax up to 2%. Oct. 1, 
1919, and subsequent interest in default. Under the 
plan of reorganization of Brooklyn Rapid Transit 
Co., holders of these bonds received 6% Pfd. stock of 
the B.-M. T..Corp. in the ratio of $1,200 for every 
$1,000 bond, and B.-M. T. Corp. thus acquired the en- 
tire issue. 

Officers: William S. Menden, Pres. & Receiver ; Geo. 
D. Yeomans, V-P. & Gen. Counsel; F. C. Marston, 
Treas. for “Receiver; James Addison, Compt. for Re- 
ceiver; J. H. Bennington, Sec., Brooklyn, N. Y. 

Directors: J. H. Hallock, New York; W. S. Men- 
den, D. A. Marsh, O. J. Covell, G. D. Yeomans, J. 
A. Frederickson, W. S. Benedict, J. H. Bennington, 
Brooklyn, N. Y.; two vacancies. 

Office, 85 Clinton St., Brooklyn, N. Y. 


BROOKLYN, QUEENS COUNTY & SUBURBAN RR. 
(Controlled by Brooklyn-Manhattan Transit Corp.) 


City R.R. properties to The Brooklyn Heights R.k. 
Co., a controversy arose as to the status ot the Guar- 
anty Fund provided for under the lease. In this fund 
were deposited by the B. R. T. Co. together with other 
securities, certain bonds of Brooklyn, Queens County 
& Suburban RR. Co. in order to guarantee the carry- 
ing out of terms of The Brooklyn Heights RR. Co.’s 
lease of The Brooklyn City R.R. Co. Pending the settle- 
ment of the controversies between the two compan- 
ies there was a question as to whether the Brooklyn, 
Queens County & Suburban R-R. would continue 
as a subsidiary of the Brooklyn-Manhattan Transit 
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Co. under the reorganization, or pass to the con- 
trol of The Brooklyn City R.R. Co., and the adjust- 
ment offered to the bondholders of the Brooklyn, 
Queens County & Suburban R.R. Co. was made con- 
tingent and subject to the settlement of the contro- 
versy. This controversy was accordingly adjusted in 
connection with the consummation of the Reorgan- 
ization Plan by an Agreement of Settlement dated 
Nov. 19, 1923, approved by the United States Dis- 
trict Court for the Southern District of New York, 
under which the Brooklyn-Manhattan Transit Corp. 
acquired $2,000,000 principal amount of Brooklyn, 
Queens County and Suburban R.R. Co. First Mort- 
gage Gold 5s and $2,000,000 par value of the capital 
stock of said company, for which it agreed to pro- 
cure for the Brooklyn City R.R. Co. a credit of $2,- 
000,000 against any amount finally established to be 
due from The Brooklyn City R. R. Co. for the. im- 
provements referred to in the aforementioned lease. 
Consequently, the Brooklyn, Queens County & Sub- 
urban R.R. Co. continues under the new arrange- 
ment as a subsidiary of the Brooklyn-Manhattan 
Transit Corp. and its bonds have been reinstated under 
their existing mortgages with adjustment of unpaid 
interest. 


OPERATING STATISTICS, YEARS ENDED JUNE 30 


Revenue Revenue Revenue 

Transfers Passengers Car HetaGar 

Collected Carried Miles Miles (Cts.) 
W924 Basal 2, 2,547,250 50,013,516 5,468,850 46.55 
OS Uae ee 2,831,830 51,000,850 5,846,554 44.37 
OZ Gury Rin 2,785,178 51,307,467 5,990,254 43.45 
NCEE soy on Ae a 3:282,090 754,251,875 6,192,467 42.54 

CAPITAL STOCK ; 
Authorized, $15,000,000; outstanding, $2,000,000; 


par, $100. All owned by the Brooklyn-Manhattan 
Transit Corp. Annual meeting, first Thursday in Feb. 


FUNDED DEBT 


(1) 
$1,422,000 (MORTGAGE CLOSED) 
COUNTY & SUBURBAN R. R. FIRST GOLD 5s: DUE JULY 
1, 1941 


Dated January 16, 1894. 

Interest Payable January and July 1, at Chase Na- 
tional Bank; New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Guaranty Trust Co., New York. 


_ INCOME ACCOUNT, YHARS ENDED JUNE 30 


1927 1926 1925 1924 1923 

Gross: Can ni pes .:, i. one guste wn ee eer eeenerenaee $2,706,650 $2,602,604 $2,594,005 $2,545,562 $2,592,636 
Operating texpenses 221 eis. fae 2,291,741 2,145,574 2,138,758 1,775,213 2,024,964 
INGE Ta FIN Stey oe RE dette w.l ey oem ~ $414,909 $457,030 $455,247 $770,349 $567,672 
ORES ADCO: so eee TA ee 6 canker mee 15,793 17,939 11,852 30,860 59,793 
‘Rota leincom era ee PPO CEN DL tah ee $430,702 $474,969 $467,099 $801,209 $627,465 
Fiterests;taxes ‘arid ‘rentalge a3.) 63. donadsl. 868,291 828,835 782,071 763,076 758,558 
WS NCiey OL Vea: ee eee hee oe Ee $437.589 $353,866 $314,972 ~ *$38 133 $131,093 
*Surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Fixed) capital. 30 J 8 5 sR re ec ee ee ene eek eke aaa $11,848,871 $11,861,651 $11,749,571 
Less accrued: amortiza tomo Capua t trent as ener ee errant ie ee eee me 301,672 316,827 306,372 
$11, a 199 $11,544,824 $11,443,199 
Miscellaneous Ahvestments: <7) ses ee seein cra in eee ce ene at 1,993 58,860 58,860 
Gast? CER Uie Battie TOTEy: EET Pa ee aan canine ie a eee aah od eg a ee 128.048 139,048 131,186 
Sinking fund &) other, specialideposiis vhemimciecmuainrac elo etie aa RerREa te ERS 15,920 16,365 118,702 
Bills andseac counts: LECelvab lew seus sam sical ee eae 0 et eet eg aa 7,335 54,479 48,455 
Interestuand: dividend si receivable e-antcciis ve cacti ete eenntete yen eet nee oe 110 13,429 9,675 
Prepayments iia se TP BO Te eh ee aCe Sa Oe ent Rae eee. Gd aed, 11,784 11,860 11,747 
Receivers’ ictfs/ purchased! (comtra)i:. 22 2000 ee ee ay, Le ea, eee) ee) ee 
Purchase! of.car. lease ‘watrants ((Cont'ga jig: ou eased atts.’ cis oeetete  Oee OLIREe ST ety ae 
Other temnorany debit, tems pac pctteiu Gbche ui HE oe Leen Lae eee 396 37,868 15,302 
BM ty Corp. pond int. adjustment account. nt oon. 2 em ae eee re 045 420,450 420,450 
Comin acting ‘under ‘Plan’ of Réorganizationes, MIF 10); SIFa a ta | 506,372 506,472 
B-M.:T: Corp. Trustee! joint’ stock purchase account) :%.).). 00)... a0dnlie. 38,095 72,045 75,662 
Prefitiand IgsevdeAci £5 x-cart atieendh cx th asthe cheese Nicaea ee 2,504,343 2 119, 817 2 153, 210 
DOA cree aisle ds ers aie ows ak dae e ee ee, ee Ne ae Se ee $14,318,548 $14,995,417 $14,992,920 


PUBLIC UTILITIES (Brooklyn, Queens County & Suburban RR.) 


BROOKLYN, QUEENS: 


a 

Provisions of Issue—Authorized, $3,086,000; issue: 
$3,002,000, of which $1,577,000 are owned by the Brook 
lyn- Manhattan Transit Corp. and $3,000 held by Th) 
Brooklyn Heights RR., leaving $1,422,000 in hand 
of public, Dec. 31, 1927. 

Security—A first lien on lines (about 48 nie 
owned at date of mortgage. a 

Tax Provision—Company does not pay Norm: 
Federal Income Tax. | 


Eg 
ae 


Listed—New York Stock Exchange. val 

Price Range— a 

1927 1926: 1925: 19241923. 1922...1921° teas 

Pabhed ea se 85 79 7\ 807% 92 79%... 24 
Owen eee 70 72 61%. 80 88 61 ; 24 


NOTE—July 1, 1919, and subeedieat interest in default | 
July 1, 1923, was ‘paid in cash and the bonds renee unde 
the existing mortgage in accordance with the B. R. | 
ganization Plan. a 

(2) 


$2,803,000 BROOKLYN, QUEENS COUNTY & SUBURBAN R.1 i 
FIRST CONSOLIDATED GOLD 5s; DUE JULY 1, 1941 


Dated January 16, 1894. =| 
Interest Payable May and November 1, at Chas 


' National Bank, New York. 


Denominations—Coupon, $1,000; principal may b 
registered. 
Trustee—Brooklyn Trust Co., Brooklyn, N. Y. 
Provisions of Issue—Authorized, $4,500,000, o 
which $1,616,000 are reserved for extensions an) 
betterments. Issued, $2,884,000 of which $81,00 
owned by Brooklyn Heights RR. leaving $2, 803,000 Oi! 
hands of public. 
Security—A first lien on about 14 miles of sie 
track constructed since date of mortgage and a tel 
on the remaining property, subject to the First 5s. | 
Guaranty—Of the $2,884,000 issued, $2,783,000 ar 
endorsed with the guaranty of the Brooklyn Height, 
RR. Co. as to principal and interest; remainder A 
be guaranteed upon payment of $10 per bond. ji 
Lax Provisions—Company does not pay Norina 
Federal Income Tax. of } 
Listed—New York Stock Exchange. a 
Price Range— 


were veinetated under existing mortgage with aafacenel o 
unpaid interest from Nov. 1, 1919, to July 1, 1923. For eac 
$1,000 bond deposited, holder received $150 in 6% Pid! stoc 
AE Brooklyn-Manhattan Transit Corp. and $50®in cash. 

NOTE —In addition to the above there is outstanding a rea 
estate mortgage for $11,750. oo 


fd 


| 
} 
| 
| 
ie 23 j 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


| Liabilities— 1927 1926 1925 *1924 
RCA 65.2 Meee ee ee $2,000,000 $2,000,000 $2,000,000 $2,000,000 
ORS. enn hk SIT OTS TS" MOORE. "SRA 5,886,000 5,970,000 —-6,354:000 ~—-6,616.000 


eens) SUL GARG.” SMC L6S i 2,732,244 2732244 + ~—«- 2.602860 ~—«- 2.222.020 


eetate Mortage (2101.95.90. Lirsstiaiupo. burssweralion. .coyrore. 2k .o 117S50:1 vir. 3d. eho Sat go [eulsnica 
Seemere Gg ates{ (comiiay: mph roaster) «it ah se niboads “echoes ne ee 34,354 
7 ICEL. 2. gn oh MR mh eo ots ue hl) Sop, ., foe aes 4 53-700 606,360 574,119 fee 
MEE S oh... acc A gs eee tee ee mis TO FF US alg aera 4,980 ,273 
merenpaid!. LO9NioeO re Pie. SAM at MU OU, oie ibe 300 12,870 83,861 102,83& 
Suerneee associated cos S00! .é!. Jina Aue. tured dowdlived... Shaey. gc 1,051,550 962,788 1,133,252 Lig stot 
Ay OU tte alte ath shite Tine <-inci eat) Yor leeinihue adciscch.t li oe ,869 
Sn ice Getic. Payable nas. ko ee es BE 1,348,064 697,108 259,564 121,198 
Sureceucd. on fonded debt... ek 28) Oro eNO el Ane | 129,786 1,476,036 1,409,358 1,495,858 
b= . cm ede abbc BADORT FA0 LARSQMOS, BO. yk fas cee eta: ey matt 
(her unfunde SOP Ee Sc’) Ge a ee Por eee ,65 37,06 12,217 : 

Summmeemetrel, sUspense-eredit balanctes’..../................... ci. te... 146,475 102,287 168,131 148,868 


‘Total GE: Bee 5 eS nen ns ae tr ee $14,318,548 $14,995,417 $14,992,920 $14,624,747 
{ 


MW co Morden Diet CS. Yeomans, _ Directors: Gerhard M. Dahl, A. H. Wiggin, Albert 


1 : : Strauss, Charles S. Sargent, Jr., M. C. Brush, A. S. 
“P. & Gen. Counsel; T. H. Whitney, V-P.; F. C. ; 
Jarston, Sec. & Treas.; James Addison, Compt., eign) agin satin aaa comans; Chas. Hay- 


den. 
looklyn, N. Y. Office. 85 Clinton St., Brooklyn, N. Y. 


| 
| 
. 


CONEY ISLAND & GRAVESEND RY. 


| ; (Controlled by Brooklyn-Manhattan Transit Corp.) 


History—Inc. Mar. 22, 1893, in N. Y. Up to July 1, GA RTTAL SEOCE 

0 operated by The Nassau Electric R.R. Co., under Authorized and outstanding, $350,000 ; par, $100. All 
lise, but since that date has been operated independ- owned by Brooklyn-Manhattan Transit Corp. An- 
fly. In Dec. 1913, the company purchased $2,637,- nual meeting, first Thursday in February. 
5) of the $2,983,900 outstanding stock of The Coney 

land & Brooklyn R.R. Co. Length of line, 4.069 
rles; second track, 3.790 miles: sidings, etc., 0.234 


FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED JUNE 30 


‘le—total track, 8.093 miles. Gauge, standard. Rail, 1927 1926 1925 
} to 122 Ibs. Gross earnings! c:.....* -, $139,887 $133,520 $133,420 
i Oper? ‘expenses 4.9. Fe! 142,204 129,125 123,266 
| OPERATING STATISTICS, YEARS ENDED JUNE 30 Net earnings ....s12.0:: *$2,317 $4,395 $10,154 
Revenue Revenue Revenue RLS GACT Gu mone eh thors sie, 8,034 10,254 7,118 
Transfers Passengers Car PerniCar —. 
Collected Carried Miles Mile (Cents) Lotal income os. tc 25 $5,717 $14,649 $17,272 
| 140,693 2,576,416 277.234 46.97 Interest, rents & taxes -.. 170,596 168,969 168,913 
, 154,282 2,661,987 276,235 48.30 a 
. ie 142,555 2,672,606 293,285 45.53 Detter) 1ortyearetat. tie. $164,879 $154,320 $151,641 
aa 127,589 2,863,347 361,979 37.94 *Net loss. 
¥ GENERAL BALANCE SHEET, DECEMBER 31 
\ssets— 1927 1926 1925 Liabilities— 1927 1926 1925 
‘ed capital (after amort.) $187,405 $184,602 $164039 . Capital stock tS 7). 2... YD, $350,000 $350,000 $350,000 
OO 2,650,755 2,650,528 2,650,528 Certificates of Indebtedness 2,637,000 2,637,000 2,637,000 
Sh lsd erin ew 2,382 5,578 Tides waxes's a0 (Sed Nadway oS. 6,740 859 922 
\iounts receivable ...... 1,158 eae 2,206, » Accounts. payables). «<0ke 438,728 403,919 6,575 
iret MeGeIVable. ........ 7A 71 71) Jiniterests. payable), can. cater 482,157 3074070 594,933 
“porary debit items ... 499 4,786 SIO es ROSeUvess GC ow. un ona ok 10,460 8,287 8,357 


"Payments ............. 719 705 688 
nS 1,082,096 909,651 . . 751,656 


al ea $3,925,085 $3,757,638 $3,597,787 Tothly cones versace: $3,925,085 $3,757,638 $3,597,787 


Yificers: W. S. Menden, Pres.; G. D. Yeomans, Directors: G. M. Dahl, A. H. Wiggin, Albert 
°®. & Gen. Counsel; T. H. Whitney, V-P.; F. C.° Strauss, C. S. Sargent, Jr., M. C. Brush, A. S. Somers, 
tston, Sec. & Treas.; James Addison, Compt., W. S. Menden, G. D. Yeomans, Chas. Hayden. 

»OkKlyn, N. Y. Office, 85 Clinton St., Brooklyn, N. Y. 


) 

| 

THE CONEY ISLAND & BROOKLYN RR. 
(Controlled by Coney Island & Gravesend Ry.) 


listory—Inc. Dec. 10, 1860, in N. Y., for 99 years; Receivership Terminated—The receivership of 
(d opened May 1, 1862. In April, 1891, absorbed company was terminated by a decree entered in the 
! Prospect Park & Flatbush R.R. On Dec. 4, 1897, United States District Court for the Southern Dis- 
ed, for 999 years, the property of the Brooklyn trict of New York on March 31, 1924, which directed 
y & Newtown R.R. and on March 19, 1910, legally that the properties be returned to the company. In- 
'orbed its property and assumed the bonds. In _ cluded in the decree was a provision for deposit with 
*, 1900, acquired entire capital stock of the De- U.S. Mtge. & Trust Co., New York of accrued and un- 
b Ave. & North Beach R.R. The lines of the sys- paid interest on the Consolidated Mtge. 4s. All of said 
» €xtend from Coney Island to Brooklyn, with vari- bonds outstanding in the hands of the public amount- 
branches; also up DeKalb Ave. to Ridgewood. ing to $1,500,000, are beneficially held by The Equita- 
yontrol—The New York Public Service Comm. on ble Life Assurance Society of the United States, which 
26, 1913, authorized the Coney Island & Graves- has declined to adjust its bonds in accordance with 
1 Ry, to purchase $2,637,000 of the stock of the the provisions of the Reorganization Plan (which 
pany at par. provides for the payment in cash of all interest in 


4 


812 PUBLIC UTILITIES (Coney Island & Brooklyn RR.) 1 
a 


arrears), except upon receiving ‘special concessions, 
which the Reorganization Committee has declined to 
concede. As a result, the holder of said bonds is en- 


deavoring to bring about the acceleration of the. 


principal of the bonds, but its right to do so is now 
being contested in a proceeding pending in the 
United States District Court. As. a condition of the 
termination of the receivership, the Brooklyn-Man- 
hattan Transit Corp. has agreed that in case it shall 
finally be determined that the principal of the Con- 
solidated 4s has been properly accelerated and is 
now payable, it will guarantee the payment of any 
judgment that may be entered in such connection. 
‘For details of Reorganization Plan see Manual for 
L943, page-2034, 


Mileage—Length of track operated, 52.032 miles 
Rail, T, 60 and 85 Ibs.; girder, 90 to 128 lbs. 
OPERATING STATISTICS, YEARS ENDED JUNE 30 
Revenue Revenue Revenue 


‘Transfers Passengers ‘ Car Per Car 

Collected Carried Miles Mile (cents) 

DO aire erences 5,828,185 55,830,187 5,878,757 49.32 
FOZ5 Re Na 5,780,880 56,409,260 5,795,526 50.15 
18 Lat SE 5,412,273 54,821,491 5,459,217 52.45 
PO ar aus, ici. s 5,325,220 58,656,523" S,529, 005 51.48 


CAPITAL STOCK 
Authorized, $3,500,000; outstanding, $2,983,900 (in- 
creased from $2,750,000 in 1908) ; par, $100. $2,637,000 
owned by Coney Island & Gravesend Ry. and $288,600 
owned by Brooklyn-Manhattan Transit Corp. An- 
nual meeting, first Thursday in February. 


Dividends—Dividends of 10% were paid in 1899- 
1900; in 1901, 1334%; 1902, 16%; 1903, 16%; 1904, 
16% ; 1905, 10%; 1906, 6%; Feb. 1907, 2%; 1908 to 
1913, inclusive, none; Jan., 1914, 6%, paid before the 
property was turned over to the Brooklyn Rapid 
Transit Co.; 1915, 10!4%; 1916, 6%; 1917, 6%; 1918, 


3% ; none since. 


FUNDED DEBT 
(1) 
$1,988,000 Brooklyn City & Newtown RR. Consoli- 
dated First Gold 5s.; dated July 1, 1889; due July 1, 
1939; int. J & J 1, at Central Union Trust Co., New 
York. Bankers Trust Co., New York, Trustee. 
Coupon, $1,000; principal may be registered. Au- 


GENERAL BALANCE 


Assets— 


Hixed capitali(aiter amOrh, i). 2/60 2B cinele es ps poeie’ riAttatel sa eh 
GCOmstructon In Process «1/5 wt. dss pe ae eieheieur mee roe) Sele! aueieienel ers 
Securities: Of ASSOG./- COS. cle lie tic. blest si erotere arate a exe teheye) chanel eliseneuetene tens 
Miscellaneous inves tients )cie a circ sie 225) dlere ane > ‘oyle evokes lb) ella olin ee inl 
CSTR BPs i aR a ae A gs ir asian 0) Il cee loatot pile cl este ve tel eee see tal aaihmatteny he 
Sinking funds and special deposits .......-.. eee ee eee e ee ecees 
Billscand accounts receivable: och. Sete ale ol ae else ones) « 
Tnterest receivable: ot abe. bal eal Teo roele ot pea raat de =e 
Materials and ‘supplies’: . 3. .)efs 5 eis oi cplelaie: sysie © die na 9m ein aip mein cere 
Temporary advances to associated COS. 6.2... eee renee tenes 
PpepayIneies |. sarcguice wie eRe ec ngeie © 58 aie re eis mages nuee aiegegeltanne °° 
Unamortized debt discount and expense ..........--2eeeeeees 
Purchase of car lease warrants (contra) ........- sees eter eee 
Other temporary debit items .,.....-..20c- sete se tee eee eee 
B.-M. T. Corp. Tr. Joint Stock Purchase Account ........----. 


AT cy tee 4a rec cenee Bee DOLE  eeeSERAUN entcrrop tema tet on ef aria tele wrsicere renters 


Liabilities— 


Capital: SEOR Ee. cise ee cyte pretrial aeataly cc eMC a Bea ala shy a ile sic naa 
Nortgage? bonds, 220i te tte hs weakls Jivere es ebrn sek oh eg 
Bakes FAC CHIC. EFL e Cen PRE EO Lied levticsisc es tas fenonscleViadot See otc 
ortm Credit are ces cate Guid es atrannenile Ueeimaope eyes CU Sa ae er ee 
Vad gments: Spars (0.65 A vou weeean® “cst eee BAPE OLR TIAG 
INMOUN ES AUet ASSOCIATCO GOS. fs aie cc a eee er sle ege te Mliejiat des Ager ole bo) ear ohn) 
Real estate! mortgages PEON CRY AA hd che sare iat kaa ae 
@ar deasetwwarramts Wie Le I ES he lege 8 Se eat Uae cee 
Other.accountse payable paasdusle seen) archi te emer cose 
Ente accriecsan.tuncdedadebDites & s oa dis wun conie clue bocteusiae igs en bo Becerra 
Eniee acerdaone teisdnded’ Ceuta tris ye onesie pec fe aria ete al outa derioitetalis 
Other unitinde dsedewtsr ys 70) GEES HE SA wasreg eee estat OE cca ike 
Resérves, incl: suspense credit, balances, scar. heel. Deb |. dee! 
OE APTON GE ee oaeh acta oe PU rena a TR OPAC aga leeds SUM ans pe, Coser Have nana aN 


AREAL tae At eS Ray etn aeote Gee CHEE RS et A adc OR SRR ICE NIN OTL NE 


*June 30, 1924. 


1927 1926 1925 
sit Stila geass 68 $10,132,736 $9,900,824 $9,746,484 
Sees. oes o PAD at alec 875,452 6 oi) Sieralaec 
Ber A eae 30,115 55,124 55,124 
Ue ex, Si 805,973 ZA 732 798,408 
Uiireeret na fig 165,042 186,716 362,095 
Raat! &. a? Besse 5,790 4,539 9,460 
lesa Deiat 283,172 255,651 156,459 
RPT een Cee 10,409 30,038 me 
oa Cy Bi eee oes en a 130,500 
PURE NS Lida Se 13,738 17,112 18,505 
BO PONE aie 84,375 87,500 90,625 
Siesaia 10 SeRte URN no sth Ss RU aenere “igrkn kau a aaa 56,194 
Pe a es 153,392 7,181 336,888 

63,365 120,005 126,037 


@ a \ereie = © el eel 


OBE. 262,523 237,914 228,298 
Rees cs Me b Rodraannctaae 8,258 
pei gens age 100 1,329 1,329 
| ATER REGS: ot 100°3067 TO. SES 7a 
vs Ba «oO 242,950 231,200 231,200 
TF atl meth tc, Baka « Letina aa ; 56,194 
Cups 32,331 122,759’ 186,562 
ica eee 859,085 773,720 599,895 
eas 2/576 2.576 3,028 
Oe ene 6.185 31,925 13,358 
a ae 107,749 107,945 77,867 


thorized and issued, $2,000,000, of which $7,000 1 
acquired and held alive and $5,000 owned by T] 
Brooklyn Heights RR. Co., leaving $1,988,000 in han) 
of public June 30, 1927. Secured by first lien on ¢) 
mileage and equipment of the former Brooklyn City | 
Newtown R.R., including 5.60 miles of double-tra 
line. Assumed by The Coney Island & Brooklyn R. 
Co. July 1, 1919, and subsequent interest was) 
faulted, but on April 15, 1922, was paid by the Receiy: 
and since then regular payments have been made. T) 


tion. Company does not pay Normal Federal Incor! 
Pax. ! ‘ae | 
he 

$1,912,000: Coney Island & Brooklyn: RR. Fir: 
Consolidated Gold 4s; dated May 20, 1898; due July, 
1948; int. Jan. and July 1, at Central Union Trust C, 
New York. Bankers Trust Co., New York, Trust. 
Coupon, $1,000; principal may be registered. vA: 
thorized and issued, $2,000,000, of which $87,000 1} 
acquired and held alive and $1,000 owned by Bri al 
lyn Heights RR. Co., leaving $1,912,000 in hands | 
public. A first lien on the mileage and equipme: 
owend at the date of the mortgage. July 1, 1919, ail 
subsequent interest was defaulted but was paid | 
April 15, 1922, since which time regular payme + 
have been made. These bonds were not disturbed | 
the B. R. T. Reorganization. Company does noe 
Normal Federal Income Tax. am 
ae 


(3) sy a 

$1,500,000 Coney Island & Brooklyn RR. Co. 
solidated Gold 4s; dated Dec. 15, 1904; due Jan.} 
1955; int. Jan. and July 1, at Bankers Trust Co., Ne 
York, Trustee (see comment above as to prese: 
status of these bonds and unpaid interest. Cow 
: 


r y 


$1,000; principal may be registered... Authorized, $1: 
000,000, of which $4,000,000 are reserved to retire pri 
lien bonds and $3,768,000 are for extensions and be 
terments. Of the $2,232,000 issued, $107,000 are hel 
in treasury and $625,000 owned by Brooklyn-Ma: 
hattan Transit Corp., leaving $1,500,000 in hands | 
public. Company pays Normal Federal Income T; 
up to 2%. ‘ a 

In addition to the above there are outstandiy 
$242,950 Real Estate mortgages. : Z| 


SHEET, DECEMBER 31 


$11,748,067. $12,251,874 $11,914,588 


$2,983,900 . $2,983,909 —$2.983,900 © 
6,031,000 6,039,000 6,046,000 


1,112,822 1,719,606. 1,428,699 
vedld Ao A $11,748,067 $12,251,874 $11,914,588 


© 6 2 ie yerienwe eho @ 


PUBLIC UTILITIES (Brooklyn-Manhattan Transit System) 


Beco! INCOME ACCOUNT, YEARS ENDED JUNE 30 
Brot 1927 1926 1925 1924 © 1923 1922 

gE iin $2,898,047 $2,863,334 $2,906,537 $2,899,499 $2,927,694 $2,859,109 
sperating expenses eta 2,194,485 2,163,143. 2,245,123. 2'150'630 2,017,692 ~—~—«*1.929'489 
Piearnings !, { SSAUBAE RUC ist. Gaon $703,562 $700,191 $661,414 $748,869 $910,002 $929,620 
her income reer 55,798 59,325 67,734 56678, 43821 50837 
MMMMPiscome ........ .cseue se LOY AY: $759,360 $759,516. $729,148 $805,547 953,823 980,457 
io ake Hin rs est 545,742 536,053 508,000 *S11'240" 4gz'ea) 4B 14 
‘Surplus for year 20... eee $213,618 $223,463, $221,148 «$204,307 -—=S=«$470,982 «$499,343 


Officers, W. S. Menden, Pres.;.G. D. Yeomans, V-P. 
, Gen. Counsel; T. Hi. Whitney, V-P.; F. C. Marston, 
{¢. & Treas. ; James Addison, Compt., Brooklyn, N. Y. 


‘History—Incorporated March 13, 1893, in New 
ork. On August 1, 1898, Company | absorbed 
te Kings County Electric Ry. Co., the Coney Island, 
prt Hamilton & Brooklyn R.R. Co., and the Union 
1R. Co. On Jan. 26, 1899, absorbed the Atlantic 
srenue R.R. Co. and the United R.R. Co. Leased 
April 1, 1899, for one year, to The Brooklyn 
iaiehts R.R.; subsequently a permanent lease was 
tide; this latter was cancelled, however, on June 30, 
94 by mutual agreement between the parties, and 
2 road has since been operated by its own organi- 
7tion. 
The Atlantic Avenue R.R. Co. owned the double 
ick steam road (since converted to electricity) from 
Rica, L. I. to Flatbush Ave., Brooklyn, N. Y., a 
stance of 914 miles, which is leased for 99 years 
fm June 1, 1877, to Long Island R.R. Co., affording 
fit company entrance into the city of Brooklyn. 
jie rental was formerly a percentage of receipts 
Et in 1895 was changed to $60,000 per annum. This 
se was transferred to The Nassau Electric R.R. Co. 
fF merger of Jan. 26, 1899. 
The company began operating cars over the Brook- 
'1 Bridge on Feb. 16, 1898. The cost of construc- 
tn over the bridge was borne by the railroad com- 
pales, and a toll of 5 cents per trip for each car run 
pe to the Department of Plant and Structures, 
sy of New York. 
-m accordance with the B. R. T. Co. Reorganization 
-S company was taken over by the Brooklyn-Man- 
ittan Transit Corp. on July 14, 1923, as part of its 
sstem. 
Mileage—Leneth of track operated, 143.222. miles. 
-uge, standard. Rail, 56 to 70 lbs. T. 70 to 122 Ibs. 
2 der. 
Receivership Terminated—The receivership of the 
“npany was terminated on July 14, 1923, and the 
hs of and claims against the company were read- 
ited in accordance with the provisions of the B. R. T. 


\y of the mortgages securing the underlying bonds. 
le Plan provided for the reinstatement of all the 
derlying bonds of the company then in default, upon 
djustment of the interest and arrears which was to 
) paid in full in cash in the case of all issues, except 
'. First Consolidated Mtge. 4s, the interest in arrears 
which was paid part in cash and part by the issu- 
ve of Voting Trust Certificates representing Pfd. 
s.ck of Brooklyn-Manhattan Transit Corp. The Plan 
)vided for the adjustment of tort claims and the 
leral unsecured claims of the company on the same 
S$ as was provided for similar claims of the B. R. T. 
. The offers to readjust the bonds and all claims 
linst the company were approved by the Court 
‘1 all persons holding bonds of or claims against the 
‘npany were enjoined from enforcing the same ex- 
tin accordance with the provisions of the offers 
“itained in the Plan. For details of the Plan and 
tective Committees of respective bond issues, see 
nuai for 1923, pages 2640, 2641 and 2658. 


Fe 


|. Reorganization Plan, without the foreclosure of | 


Directors: G. M, Dahl, A. H. Wiggin, Albert 
Strauss, C..S. Sargent, Jr., M. C. Brush, A. S. Somers, 
W. S. Menden, G. D. Yeomans, Chas. Hayden. 

General Office, 85 Clinton St., Brooklyn, N. Y. 


| THE NASSAU ELECTRIC RR. 
(Controlled by Brooklyn-Manhattan Transit Corp.) 


OPERATING STATISTICS, YEARS ENDED JUNE 30 


Revenue Revenue Revenue 

Transfers Passengers Car Rer Car 
Collected Carried Miles Mile (cts.) 
1924 14,895,658 110,488,225 11,791,064 48.45 
1DB6 a tER A... 14,032,167 116,097,696 12,540,367 47.63 
1926 13,637,982 115,222,673 12,942,448 45.77 
1! 6:7 pn 12,561,317 121,385,536 12,945,137 44.90 


CAPITAL STOCK 

Authorized and outstanding, $8,500,000 Common 
and $6,500,000 4% cumulative Pfd.; par, $100. The 
Brooklyn-Manhattan Transit Corp. owns all the Com- 
mon stock and $6,394,775 of the Pid. Transfer Agent: 
Guaranty Trust Co., New York. Registrar: New 
York Trust Co., New York. Annual meeting, first 
Thursday in February. 

Dividends—Pfd. dividends at 4% per annum were 
paid from 1900 to 1907, inclusive; 1908, 2%; 1909, 
2% ; 1910, 4%; 1911, 4%; 1912, 4% regular and in 
Nov., 1912, 4% was paid on account of arrears; in 
May, 1913, 2% was paid and in Nov., 1913, 4%; 1914 
to 1917, inclusive, 4% each; none since. Payments 
were made semi-annually, May and Nov. 

FUNDED DEBT 


1 
$660,000 (MORTGAGE CLOSED) NASSAU ELECTRIC R. R. 
FIRST MORTGAGE 5s; DUE APRIL 1, 1944 


Dated April 16, 1894. 

Interest Payable April and Oct. 1 at Chase National 
Bank, Trustee, New York. Coupon, $1,000; principal 
may be registered. Authorized issue, $6,000,000, but 
under the provisions of the Consol. Mtge., dated 
June 30, 1898, no more bonds can be issued. A first 
lien on the lines originally comprising the Nassau 
Electric system. Company pays Normal Federal In- 
come Tax up to 2%. 

NOTE—-Under the B. R. T. Co. reorganization these 
bonds were reinstated and unpaid interest from Oct. 
1, 1919 to July 1, 1923, amounting to $200 per bond, 
was paid in cash. 
$2,241,000 (MORTGAGE pareaees ATLANTIC AVENUE R. R. 

GENERAL CONSOLIDATED GOLD 5s; DUE APRIL 1, 1931 


Dated April 23, 1891. 

Interest Payable April and Oct. 1, at Chase National 
Bank, New York. Coupon, $1,000; principal may be 
registered. Brooklyn Trust Co., Trustee. These bonds 
were originally subject to call on Oct. 1, 1909, but 
a number of them have been stamped releasing them 
from the liability to redemption before maturity. Au- 
thorized issue, $3,000,000, but under the Consol. Mtge. 
of the Nassau Electric, dated June 30, 1898, limited 
to the amount now outstanding. A first lien on the 
property formerly of the Atlantic Avenue R.R., in- 
cluding 39 miles of track. Assumed by Nassau Elec- 
tric R.R., Jan. 26, 1899. Company does not pay Nor- 
mal Federal Income Tax. 

NOTE—Oct. 1,. 1919, and subsequent interest being 
in default; all the matured coupons were purchased 
by the Receiver in April, 1922, thereby lifting default 
and interest was paid regularly thereafter. . The bonds 
were undisturbed in the B. R. T. Reorganization. 
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(3 
$118,000 (MORTGAGE CLOSED) BROOKLYN, BATH & WEST 
END R. R. GENERAL MORTGAGE GOLD 5s; DUE OCTOBER 
1, 1933 


Dated October 2, 1893. 

Interest Payable April and Oct. 1 at Chase National 
Bank, New York. Coupon, $1,000; principal may be 
registered. Bank of America, New York, Trustee. 
In addition to the amount shown as outstanding, The 
Brooklyn Heights RR. Co. owns $2,000 and $1,000 is 
represented by scrip. A first lien upon the property 
formerly of the Brooklyn, Bath & West End RR., in- 
cluding 634 miles of first track. Company pays Nor- 
mal Federal Income Tax up to 2%. 

NOTE—Under the B. R. T. Co. reorganization these 
bonds were reinstated under the existing mortgage and 
unpaid interest from Oct. 1, 1919 to July 1, 1923, 
amounting to $200 per $1,000 bond, was paid in cash. 


(4) 
$215,000 (MORTGAGE CLOSED) ATLANTIC AVENUE R. R. 
IMPROVEMENT GOLD 5s; DUE JANUARY 1, 1934 


Dated January 1, 1894. 

Interest Payable Jan. and July 1 at Chase National 
Bank, New York. Coupon, $1,000; principal may be 
registered. Brooklyn Trust_Co., New York, Trustee. 
Authorized issue, $1,500,000. In addition to the 
amount shown as outstanding $5,000 are owned by 
The Brooklyn Heights RR. Co. 
curing the Nassau Electric Consols., this issue is lim- 
ited to the amount now outstanding. Company pays 
Normal Federal Income Tax up to 2%. 

NOTE-—Under the B. R. T. Co. reorganization these 
bonds were reinstated under existing mortgage and 


PUBLIC UTILITIES (Nassau Electric RR.) 


Under the mtge. se-. 


unpaid interest from Jan. 1, 1920 to July 1, 1923, was 

paid in cash on the basis of $200 per $1,000 bond. 

(5) oie aa 

$10,337,000 NASSAU ELECTRIC R. R. FIRST CONSOLIDATED 
MORTGAGE GOLD 4s; DUE JANUARY 1, 1951 : 


Dated June 30, 1898. oan a i 
Interest Payable January and July 1 at Chase Na- 
tional Bank, New York. TOT Deaame | 
Denominations—Coupon (principal may be regis- | 
tered), $1,000; and registered, $5,000 and $10,000. 
Trustee—Guaranty Trust Co.,New York. = | 
Provisions of Issue—Authorized, $15,000,000 of 
which $3,492,000 are reserved to retire prior liens. | 
Of the $11,508,000 issued, $1,161,000 have been re- 
acquired and $10,000 are owned by The Brooklyn 
Heights R. R. Co., leaving $10,337,000 in hands of 
public. =| 
Security—Secured on entire property, subject to. 
the above described underlying liens. : 
Guaranty—Guaranteed, principal and interest, by 
endorsement, by The Brooklyn Heights R.R. Co. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 9 aes | 


Listed—New York Stock Exchange. Be 
Price Range— . e. | 
1927, 1926.’ 1925° 19244923 = 1922. >4 971 ez i | 

Eitoh Savery: 62% 6434 65 64 6734 65) 2934 - 28 

Lion neait 49 58% 57% 933451, 27) 18a ae 
NOTE—Under the B. R. T. Co. reorganization these 


bonds were reinstated and unpaid interest from July | 
1, 1919, to July 1, 1923, amounting to $180 per bond, 
was paid on the basis of $140 in 6% Pfd. stock, Series 
“A” of the B.-M. T. Corp. and $40 in cash. “= 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


\ 


1922 


1927 1926 1925 1924 1923 a | 
Gross -easnimes!. Fes ates ey ates ee - te $6,008,004 $5,923,350 $5,973,350 °$5;713,235 $5,409,153 $4,989,371 
Operating, eXPenses ... 2 ccs pe phe deb ene oe 5,526,683 5,143,250 4,930,637 4,327,837 3,977,536 3,660,018 | 
Niétedfnings PLN e) QU APSR SOA. ae 3 ee $481,321 $780,100 $1,042,713 $1,385,398 $1,431,617 $1,329,353 
Other income yO. (BAe RR, AU a ae arE eee 145,737 164,413 201,079 220,760 248,551 264,598 
Total dncome “s <...s soot ers oe eee er $627,058 $944,513 $1,243,792 $1,606,158 $1,680,168 $1,593,951. 
Interest, taxes and rentals ............-.---4-- 1,418,056 1,383,867 1,376,290 1,393,324 1,383,375 1,313,156. 
ae ee Bap See ae | 
Deficit for tyearn: Bee ee tee es et eee $790,998 $439,354 $132,498 *$212,834 *$296,793 *$280,795 
*Surplus. \ ae | 
GENERAL BALANCE SHEET, DECEMBER 31 m4 
Assets— 1927 1926 1925 $1924 
Rixed,-capitali((after amort.)).: dealt ypgh eater ess isis aces ake $36,171,697 $35,915,358, $35,751,301 $35,871,966) 
Securities of associated COS. . 2. eqecee eee crete tees cnet teat are ttt tt ee eee 12,504 14,006 — §1,073,505 = *1,073,504 
Miscellaneous: investments: Ot. eo oo’. cate le ween re peta slates © aie ert te 344,968 726,895 ~ » 278,596 259,472 
GRGRED:  SRORLINL | PORTED: AD, AD. 12 IEG ee Seti rniete eter ohe|» iit ebeteMa dole 312,983 308,886 280,184 321,576 
Sinking funds & other special deposits ©...) 5... 5se rene tee eee e eee eens 51,280 106,851 78,917 74,853. 
Bills -& accounts..receivable, .wiimecacus. mariah olek- em etal ctf le 112,182 129,587 123,497 122,743 
Inte & dividends receivables . 1.5 o....5 costes son cbotheeiems sim heppeueb apo sie oreo onetees 1,085 36,734 24,726 st 
Prepapmente® (22 0 Gi? QPOk. a Nee aoe omic eel ecpetan cine veh e)> Toh lote nsalole 31,758 31,284 31,952 33,852 
Receives ctise pur “(contra), ooo. any ee siete Wd < REM re DRED DD ciareise ie wisivel 4a eee dT eat 600,774 600,774 
Purchase.ofecar sleaseywarrants:“coritra) > six stitch orth leis yews 20 mie eters Hf Vas ely otis hese ae eae 372,926 372,926 
Other temporary. debit; items, -)....... ges cerepeegge restart ct ete ee 66,522 214,188 472,961 $453,571 
B.-M. T. Corp. bond interest adjustment account ...-...5+- sree e eee eee 9,705. 1,509,260 1,509,260 1,509,260) 
Comm. acting under Plan of Reorganization -.)). 00.5. 00s cee tte ey oye es 550,000 550,000 550,000 
B.-M. T. Corp., Trustee, joint purchase accOUn® fi) 12.00). Sunil. a. epee ee re 101,214 191,749 201,399 © 200,000 
Pee teach Woes ee brC ite cs acdico's A Mec hodeu un les oko spre ola folee nape tere eaieetbaa tees lee ke *gere se 2 fs 3,187,574 2,397,418 1,931,836 1,624,343 
Portal ch ween CATT, Ae OKO COM AENEAN ASIEN <== REO E-- $40,403,472 $42,132,216. $43,281,834  $43,072,34.) 
Liabilities— Pie ea 
Capitalustock Gig bard pets weed nek hae ae BP ace chen ating pence mmr «eee oe ola $15,000,000. $15,000,000 $15,000,000 $15,000,090 
Motthage sponda, fini) tid 8 AEE 2 OTR SS peewee yesh piesa Folate 13,588,928 13,588,928"! 13,588,928 13,588,927) 
Gertifeates Bot Dindebtddrldse: HMM QU Nah. ALE LPO. IG UE EI, 5,577,875 5,307,985 4,677,287. 4,677,287 
Réahk. estate dinortgagery.) 6.) ken) ei slaoiel . -bogedqiue -- Joa9xe- - 115750; seven SHY GP fale eae Ee ae 
Taxes raeerued:. 14422.) min gw ie ant a cu Er elene DERE” etn eras: 592,518 578,731 604.727 ae 670,12 
Receister’e othe CCQMUA oo eee tee eee Cece ear rip Suciee ne -(yc smn l  peca ca eee 600,774 600,774 
Pork hexeditorss ea. et EI. PT Pete ete sat eae ace e mane ene e nR GPS 2 gk Be PV 4908RH Eee AE, 12:733° 29,112 
Judgements: mirpatd 2201) OIE GER SE 02 EEL Eee OEE SEL tlhe ka 913 5,470 5,368 6,906 
Amourtits due: associated:.cos. tad. {CYDMY) he. ots eer lemeceec hte thle oie 1,586,028 2,614,041 2,788,681 ¥3,547,40/ 
Gat’ lease warrantee (CONELA) tassels om bruccee lls pone aug nly peg <> heels ope pe eiGt af = UR a im 0 OR ee 372,926 — 372,926 
Other billg & accounts payable’ oo emi ee cee mies 6 ee as ee ee es 2,414,383 901,588 418,778 391,491 
Interest-.accrued: on 4tunded debe? Sz Pe EOE FE wre eictle tle eggs epee oes 284,175 2,331,265 2,774,407 2,773,324 
Other: jnterestitronfucotigall A .pelk FO. ACRE TOS. EEG OTC, iets cate ante 877,843 877,843 1,052,372 1,001,343 
Other? unfunded debtivndresrceu prs oc siepesrah SS <a lppnes foe ee pha ap lene us = oe PEO 24,042 83.0163 14,672 13,699 
Funded debt assoc. co’s deliverable to Reorgan. Comm..............:++: 40,000 436,000 1,061,000 . aes 
Reserves, incl. suspense credit balance .........e eee eee eee e tee e eee 393,519 407,350 309,181 398,908 
otal: tearatusiesnoaediys big BIOh GL. dotde cee POI 2 oi. wan se $40,403,472 $42,132,216 $43,281,834 


i 
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PUBLIC UTILITIES (Brooklyn-Manhattan Transit System) 
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Officers: W..S. Menden, Pres.; G. D. Yeomans, 
V-P. & Gen. Counsel; T. H. Whitney, V-P.; F. C. 


Marston, Sec. & Treas.; James Addison, Compt., 


a 


Directors: G. M. Dahl, Albert Strauss, M. C. Brush, 
W..5. Menden, A. H,.Wiggin,.C..S. Sargent, Jr.,. A. S. 
Somers, G. D. Yeomans, Chas. Hayden. 

Office, 85 Clinton St., Brooklyn, N. Y. 


. NEW YORK RAPID TRANSIT CORPORATION 
i (Controlled by Brooklyn-Manhattan Transit Corp.) 


‘History and Property—Incorporated June 7, 1923, 
in New York, under Sections 9 and 10 of the Stock 
Corporation Law, as successor, pursuant to the Re- 
organization Plan of the B. R. T. Co., to the con- 
solidation of the New York Consolidated R.R. (see 
Manual for 1923, page 2661), and New York Muni- 
cipal Ry. Corp. (see Manual for 1923, page 2664, or 
apply to our Information Department). The latter 
corporation was merged into the former on June 4, 
1923, under a Supplemental Plan to effect the reor- 
ganization of the rapid transit lines under the Re- 
organization Plan of the B. R. T. Co. and subsidi- 
aries. The constituent companies embrace the Brook- 
lyn Union Elevated R.R. So., Sea Beach Ry. Co. 
and the Canarsie R.R. Co., which companies were 
consolidated into the former New York consolidated 
R.R. Co. For details of the Reorganization Plan and 
fo; reference to sale of properties, foreclosure pro- 
cee lings, etc., of predecessor companies, see Manual 
for 1923, pages 2639, 2661 and 2664, respectively. 


Company leases for 999 years from 1915 the Nas- 
sau Electric R.R. Co.’s terminal at Coney Island, the 
consideration being $226,000 upon delivery of lease 
and $100 per annum from Aug., 1915, which the 
former New York Municipal Ry. Corp. was author- 
ized to charge against the cost of construction under, 
the dual system contracts. 
| Mileage—Owns 165.618 miles of track; leased (in- 
cluding trackage rights), 132.708 miles. 
| Equipment, Feb. 29, 1928-—-Passenger motor (1,457, 
of which 27 are Type “C” 3-car units and 71 Type “D” 
Scar units), 1,653; trailers, 362—total passenger cars, 
2,015: electric locomotives, 4; wrecking cars, 2; work 
cars 43. 
| Division of Earnings with City—As the corporation 
now holds all the rights originally acquired by the 
New York Municipal Ry. Corp. in the latter’s con- 
‘tracts with the city, all the earnings accrue to it. 
‘The division of earnings is on the following basis: 
(1) To the company, $3,500,000, as representing the 
net earnings of the existing railroads which, form 
part of the new rapid transit system. Out of this 
reservation the Company pays interest charges 
‘on capital investments prior to March 19, 1913, in 
the existing railroads. (2) To the company, 6% on its 
‘new investment in construction and equipment prior 
to the beginning of permanent operation; thereafter 
‘interest and 1% sinking fund. (3) To the city, in- 
‘terest and 1% sinking fund on its investment m 
‘cost of construction. Any surplus remaining, after 
‘making provision for a moderate contingent reserve 
‘tund, is to be divided equally between the company 
‘and the city. The company’s preferential payments 
are cumulative. 
| Suit Intervention Allowed—Federal Judge Mayer 
ina memorandum filed Jan. 3, 1924, at New York, 
ranted the motion of Corporation to be allowed to 
Intervene in a suit brought some time ago by Lindley 
-M. Garrison, then Receiver of New York Municipal 
Ry. Corp. and of the New York Consolidated R.R. 
Co. against the City of New York, the New York 
| Exarsit Commission and its members. The suit was 
brought by direction of the court to enforce speci- 
| casio the provision of contract No. 4 between Cor- 
Poration and the City of New York, for damages 
‘amounting to $30,000,000, caused by delay in per- 
formance of the contract. Corporation asked interven- 
tion because of the purchase by it of the New York 
Municipal Ry. Corp. and the New York Consolidated 


R.R. Co. The city, through the Corporation Counsel’s 
office opposed the application for intervention, claim- 
ing that Mr. Garrison had been discharged as Re- 
ceiver, and the suit had lapsed. It was held by the 
Corporation Counsel that the Federal District Court 
was without jurisdiction to continue the suit, but 
Judge Mayer ruled otherwise. Federal Judge Thacher 
on April 8, 1926, signed an order declaring that the 
above suit was properly before the court. 


OPERATING STATISTICS, YEARS ENDED JUNE 30 


Revenue Revenue Revenue 

Transfers Passengers (ar Per Car 

Collected Carried Miles Mile (Cts.) 
TOZA Ree ei: 619,872 537,194,829 75,001,252 36.87 
1925702 ; . 727,610 591,256,029 82,574,032 37.01 
OZ Gia h.. 2) 427,944 621,251,881 87,097,318 36.83 
L927 R83: SEMI AU 656,554,893 90,490,201 36.28 


CAPITAL STOCK 


Authorized and outstanding, 282,760 shares of no 
par value. At Dec. 31, 1927 the Brooklyn-Manhattan 
Transit Corp. owned 281,898 shares (and Coney Island 
& Brooklyn Terminal Co., a B.-M. T. subsidiary, owned 
862 shares), which are pledged as security for its Rapid 
Transit Security Sinking Fund Gold 6s, Series “A.” 
The authorized stock was increased from 189,000 to 
282,760 shares in March and July 1926, the 93,760 addi- 
tional shares being issuable in exchange for and upon 
cancellation of $2,344,000 of Refunding bonds at rate 
of four shares of stock for each $100 principal amount 
of bonds. 

FUNDED DEBT 


(1) 
$15,956,000 (MORTGAGE CLOSED) BROOKLYN UNION ELE- 

VATED R. R. FIRST MORTGAGE GOLD 5s; DUE FEBRUARY 

1, 1950 

Dated February 1, 1899. 

Interest Payable February and August 1, at Cen- 
tral Union Trust Co., New York. Interest was 4% 
until 1905; thereafter 5%. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Union Trust Co., New York. 

Provisions of Issue—Authorized and issued, $16,- 
000,000, of which $33,000 cancelled, and $11,000 held 
by The Brooklyn Heights R.R. 

Security—Secured by a first lien on railroad prop- 
erty formerly belonging to the Brooklyn Union Ele- 
vated R.R., except that covered by the undernoted 
Kings County Elevated R.R. 4s. 

Guaranty—Guaranteed principal and interest, by 
endorsement, by The Brooklyn Heights R.R. Co. 

Assumed by New York Rapid Transit Corpora- 
tion. Originally assumed by the New York Consoli- 
datea R.R. Co., Nov. 30, 1912. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York Stock Exchange. 

Price Range— 


pe27 1926 1925 1924 1923.°1922 192) aoe 
Highs 38. 98 97% 90 85% 85 93 76% 66% 
cae DER <- 88% 88% 81% 80% 76% 75 58 55 
(Stamped) 
Bight 440°. 9714 955% 893% 85% 85 93 75% 
Lather ertens wi 89 88% 81% 81 76% 75% 63 55 


NOTE --Interest on these bonds has been regularly 
paid since date of issue. Under the B. R. T. Co. Plan 
of Reorganization these bonds were left undisturbed. 


816 


(2) 
$6,980,000 (MORTGAGE CLOSED) KINGS COUNTY ELEVATED 
R. R. FIRST MORTGAGE GOLD 48s; DUE AUGUST 1, 1949 


Dated July 25, 1899. 

Interest Payable February and August 1, at Cen- 
tral Union Trust Co., New York. 

Denomination—Coupon, 1,000; principal may be 
registered. 

Trustee—Central Union Trust Co., New York. 

Provisions of Issue—Authorized and issued, $7,- 

000,000, of which $20,000 held by The Brooklyn 

Heights R. R. ) 
Security—Secured by an absolute first and 

“closed” mortgage on about 8% miles of elevated 
structure and 8 miles of private right of way, the 

latter being 50 feet in width and mostly four-track, 

also on several parcels of valuable real estate. 

_ Guaranty—Guaranteed, principal and interest, by 
endorsement by The Brooklyn Heights R.R. Co. 
Assumed by New York Consolidated R.R. Co. 

Nov. 30, 1912 and subsequently assumed by New 

York Rapid Transit Corporation. 

Tax Provision—Company does not pay Normal 

Federal Income Tax. 

Listed—New York Stock Exchange. 
Price Range— 


192751926. 1925). 1924.1923 1922 et O7 11.1920 
Hieber. 86 83 79% 76 74 81 66%: 60 
PAGei shes bite 81 77% 795 6934 6934 64 53 50 

(Stamped) 
Hiehy (sees e) 86 89 80 76 76 82 66 56 
Tuas S\. seinen 80% 77% 74 69 68 66 53 50% 


NOTE —Interest on these bonds has been regularly 
paid since date of issue. Under the B. R. T. Co. Plan 
of Reorganization these bonds were undisturbed. 


(3) 
$93,508,500 NEW YORK RAPID TRANSIT CORP. REFUNDING 
MORTGAGE SINKING FUND GOLD 5s, SERIES “A”; DUE 
JULY 1, 1968 
Dated July 2, 1923. 
Interest Payable January and July 1, at Chase Na- 
tional Bank, New York. 
Trustee—The Chase National Bank, New York. 


Provisions of Issue—Authorized, $350,000,000. Of 
the $93,508,500 Series “A” issued, $68,758,500 were is- 
sued in exchange for New York Municipal Ry. Corp. 
First 5s ($59,790,000 par value) at 115; $14,595,000 
were issued for cash to holders of New York Consoli- 
dated RR. Co..Common stock ($13,900,000, par value, 
$100) on the basis of $105 of New York Rapid 
Transit Corp. bonds issued at par for each $100 of 
stock; $5,000,000 were issued for cash to holders 
of New York Consolidated R.R. Co. Pfd. stock ($5,- 
000,000, par, $100); and $5,155,000 were sold at 97 
to provide for additional cars and other capital re- 
quirements. Of the amount outstanding, Feb. 29, 1928, 
$90,053,000 were owned by Brooklyn-Manhattan Tran- 
sit Corp. and pledged under its Rapid Transit Security 
Sinking Fund Gold 6s, Series “A,” $44,885 held free by 
Brooklyn-Manhattan Transit Corp., and $66,700 were 
held by The Brooklyn Heights RR. Co., leaving $955,- 
000 held by New York Rapid Transit Corp. in Sinking 
Fund, and $44,915 by public. In addition, $2,344,000 


INCOME ACCOUNT, YEARS ENDED JUNE 30 bin ia 
[New York Rapid Transit Corp. (from June 15, 1923) and Predecessor Company] 


1927 
Grease Caminin es. WAI ics waist elegans liedaheocadas $34,029,516 
Operating expenses: wey. Mis iiectaiont es inte else eek 20,908,889 
Net s@ariin ent.) GRR a aC UR oo Gael Se $13,120,627 
Otheniimeonies 26 is hha Kei A aeRO ee 565,094 
TLotale income quer es eee a Ee ee ek $13,685,721 
Pntenestiutaxes, petal. au: 5 teen nee? w 7,897,377 
Surplus for iyed oven, EO Sead MOLE $5,788,344 


PUBLIC UTILITIES (New York Rapid Transit Corp.) 


a ET SE 


| 

| 

y | 
| 
| 
| 


retired in exchange for issuance of additional capital 
stock, as above. : fe | 

Callability—Subject to call at 107}2 and interest. 

Security—Secured under a mortgage which con- 
stitutes a lien on the rights existing under Contract 
No. 4 and allied certificates and on all the other 
properties of the New York Rapid Transit Corp., 
subject to the existing underlying elevated railroad 
bonds on certain of the property. be 3 

Tax Provision—Company does not pay Normal Fed- 


eral Income Tax. a 


(4) i 
$10,000,000 NEW YORK RAPID TRANSIT CORP. REFUNDING 
MORTGAGE SINKING FUND GOLD 6s, SERIES “B”; DUE 
JULY 1, 1968 Re: 
Dated—$9,000,000 dated July 1, 1927 and $1,000,000 
dated January 1, 1928. ve 
Interest Payable January and July 1, at Chase Na- 
tional Bank, New York. cote 
Provisions of Issue—$17,000,000 authorized by 
order of Transit Commission Oct. 31, 1927; $10,000- 
000 sold to Brooklyn-Manhattan Transit Corporation 
at 94, to provide for additional cars; for equipment 
of the Coney Island Car Repair Shops and 14th Sireet 
Eastern Line, etc. and $7,000,000 unissued. > 
Callabiiity—Subject to call at 105 and interest. 
Security—Secured under a mortgage which consti: 
tutes a lien on the rights existing under Contract No 
4 and allied certificates and on all the other properties 
of the New York Rapid Transit Corporation, subject 
to the existing underlying elevated railroad bonds or 
certain of the property. 7 
_ Tax Provisions—Company does not pay Norma 
Federal Income Tax. - 
ie 


(5) a 

$50,000,000 (AUTHORIZED—NONE ISSUED) NEW YOB# 
RAPID TRANSIT CORP. FIRST & REFUNDING MORTGAG! 
These bonds are to be issued only for the purpos 
of providing, after the exhaustion of the money: 
($5,000,000 Improvement Fund for future improve 
ments already deposited) provided in the Reorganiza 
tion for such purpose, for the cost of additiona 
equipment and additions and betterments for th 
rapid transit lines or power house properties pro 
vided after July 1, 1923, under contract No. 4, an¢ 
the allied certificates, and also for the purpose of re 
funding any bonds previously issued and outstand 
ing under this mortgage, and any of the existing un 
derlying elevated railroad bonds. None of these bond: 
were issued in Reorganization. Upon the consumma 
tion of the inclusion of the power plant propertie! 
under Contract No. 4 and (or) the allied certificate: 
and the transfer of those properties accordingly, there 
organization committee authorized the creation ¢ a 
Power Plant First Mortgage of substantially the sam 
character as the New York Rapid Transit Corp. Firs 
& Refunding Mtge. described below. Secured b} 
a lien prior to the Refunding Mtge. and subject onl) 
to the existing underlying elevated railroad bor d, 
on certain of the properties, on the rights existin; 
under contract No. 4 and allied certificates, and 01 
all of the properties of the New York Rapid Transi 
Corp. ie | 


1926 1925 1924 1923 1922 
$32,078,965 $30,560,447 $27,652,431. $24,650,364 $22,987.46 
20,166,088 19,497,145 18,311,991 16,911,662 15,869.28 
$11,912,877. $11,063,302 $9,340,440 “$7,738,702 $7 118.17 

678,073 469,506 331,021 993,184 722,67 
$12,590,950. $11,532,808 $9,671,461 $8,731,886 - $7,840 85 

7,906,828 7,671,694 7,178,479 7,692,946 7,633,06 
$4,684,122 $3,861,114 $2,492,982. $1,038,940 207,79. 


PUBLIC UTILITIES (Brooklyn-Manhattan Transit Corp.) 


5 817 
. GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 
SEILAIOE Cos... JED SOR Te... Wd SU A ESE ROR Le $$150,986,928 $$144,764,021 §$146,301,071 *$144,670,045 *$142,790,762 
Semrities Of associated cottipanies ..............c00cc0e. 263,896 263,89 281,866 
scurities of non-associated companies ................ 5,032,293- 4,198,784 1,444,248 764,815 1,274,835 
eal estate & other investments .........0.......0000.. 3,795,089 3,725,161 1,924,883 
ST CANT Paks. cs os Ma cpeEetn sie ce LONE coc AO WOL oy 2,896,542 2,207,058 4,691,159 $6,268,958 $8,468,858 
nking fund & other special deposits ...............0000 43,996 92,292 253,890 492,167 387,389 
Beumervanier 02.2... Obs discs. QUE B.S RSA RL. 200,859 700,616 (ore ai. | | cee iste t 
eer TeCeIvable: ... GG oe wos 0 TUE Se oe ee MIO. oes 423,220 693,825 360,870 476,176 249,721 
Sumner GIVAS,weceivablego td .... void db... OND Leos 68,496 182,933 147,360 133,359 101,409 
SIGE ATIC! SIIPDIICS: .\ HL Se’ » ol ort bea es oe QOL eos 1,553,770 1,523,803 1,253,858 945,584 854,460 
lc AE dic SE (a)2,678,248 (a)2,413,193 140,845 149,073 176,346 
SE a Lane IIS Tn, ol 361,083 388 350,064 140,478 52,344 
-M. T. Corp. Trustee joint stock pur. account ............ 302,760 574,254 603,198 600;000" |. - fee RA 
ICIUMLONUIL BO eE Ine SON sled es ices ciceae  ! Ceecvees 1,863,630 580,282 325,985.0..o stv eae ee 
memmited bonds\in«sinking| fund. .... sits oocs... GoouweAe. OC S000 SMP eee dah ri ee oe ana a heeeer 
eplacements Suspense Contract No. 4............. 00000 0- SPR ba obete loi ase te Samant a oan Nea aene ete Somme Rese very Sa eee 
Sere 10) OUspense Contract; No. 4 . ivint......(uinc..-- hl 7 G4 ee eh ug ce BBaw yl . hy. a ee 
INN ie IT OG... SLO cee TPOIUE sce $165,834,347 $159,376,797 $160,185,830 $158,955,697 $156,562,877 
Liabilities— 

CRI Ie ee $23,683,516 $23,683,516 $21,339,516 $21,339,516 $21,339,516 
RT EE OUR rh CT GAT oils oy le Tall oh ne Likee .- oe 123,131,500 114,131,500 116,475,500 116,475,500 116,475,500 
Meena oo OE sd eA as Se Sie es be aot a ye e's 2,435,864 1,798,175 1,728,782 942,682 813,809 
MIIALAT, COMPANICS C+. 0... oc wewew os. eve cds telehen. 76,526} 952.907 . | 152,603 229,132 258,766 
MTANOINO ES oo oe (SE AS). SHEE A 0 0's 0 56)} wphedo ne 937,246§ : 892,348 1,431,918 3,442,618 
EISEN E Gales She Toh + oo « aietate © ob oe oD RSet se 0 oR blk abide « 1950: O0OME each eo ans ohare ~ oe Ssatcea ft 
a * 32,753 ORE Nai cig os MIR OO i 2 7 6 Se A ne 
OM Ge le. Ame vhs, 6-0 «<a ts|n rk & adele cS eb Ai 3,015,705 2,758,775 2,816,380 2,815,600 480,948 
Mummewaces. alld Salari€S 22... cece ccc ccc ccecs seve 64,401 38,312 22,161 20,096 19,496 
ENE SS POs SO a ee a 1,696,560 565,520 Oo Ri VEE Lint ll HE Sn 5 RS 
MTT ITESOLMC/\< ohiro sic 25. cree sid ds seb ecds weeps netted t t 2,823,311 2,276,757 1,773,576 
TIPPEUILOCHICTES fo. of. 5 cpusce bin cielo opps cceld o'helee cid pies £ ; 269,183 248,641 72,843 
MUNERETIS, LGSETVG® 20 iieile. win os cree ct een ewe keene 615,668 582,030 577,203 507,928 466,184 
ther optional res. incl. suspense credit balance ........ 5,365,839 7,498,076 7,381,643 9,884,265 10,150,565 
Rerecrpins. . VLRO. J COIL oo. ee 4,778,769 5,354,047 5,319,445 2,783,662 1,269,052 


Total 


SEPEMSORGTS EC 18 (© 0) 6 6.0up pr Cpe, eur fowe/S io aewe One 649 9 ere 000 creases we ee s¥ery 


$165,834,347 $159,376,797 


$160,185,830 . $158,955,697 $156,562,873 


*Includes $86,562,238 Contract No. 4 expenditures in 1923, and $88,283,442 in 1924. +Includes $4,639,978 of the $5,000,350 
oceeds of bonds sold to the Brooklyn-Manhattan Transit. Corp. at 97 in 1923, and $2,737,337 in 1924. Discount of 3%, $154,- 


0, has been charged to Fixed Capital. 


tAfter deducting Depreciation Reserve and Retired Capital Reserve. 


§Includes funds 


ailable for construction and equipment under contract No. 4 and the related certificates, amounting to $2,538,683 of which 


.200,000 is temporarily invested in U. S. securities. 
3,487 bond interest due Jan. 1, 1928 in 1927. 


(a) Includes $2,279,113 bond interest due Jan. 1, 1927 in 1926, and $2,- 


NOTE—Accrued amortization of capital prior to Contract No. 4, $148,372, is included among reserves. 


Officers: W. S. Menden, Pres.; Geo. D. Yeomans, 
-P) & Gen. Counsel; Travis H. Whitney, V-P.; 
C, Marston, Sec. & Treas.; F. B. Stewart, Asst. Sec. 
'Treas.; F. S. Richards, Asst. Treas.; James Addi- 
n, Compt.; J. H. Bennington, Real Estate and Tax 
gent. 


Directors: W. S. Menden, A. S. Somers, Albert 
H. Wiggin, Gerhard M. Dahl, Albert Strauss, Matthew 
C. Brush, Chas. S. Sargent, Jr., Geo. S. Franklin, J. S. 
Davis, J. H. Post, W..H. Johns, A. E. Marling, R.A. 
Shaw, W. H. English; Benjamin H. Namm, Chas. 
Hayden, Travis H. Whitney, William M. Greve. 

Office, 85 Clinton St., Brooklyn, N. Y. 


SOUTH BROOKLYN RY. 


History and Property—Incorporated Jan. 13, 1900 in 
ew York, and acquired at foreclosure sale the fran- 
ises and property of the South Brooklyn R.R. & 
srminal Co., which company was previously known 
the South Brooklyn & Flatbush R.R. Co. Leased 
. July 1, 1903 to The Brooklyn Heights R. R., but 
ase cancelled Feb. 28, 1907, and road since operated 
itS Own organization. Lease of the Prospect Park 
Coney Island R.R. Co. to The Brooklyn Heights 
‘R. Co. was transferred to this company on Feb. 28, 
07. The lease was made for 999 years from 1899, 
\t automatically terminated as a result of merger 
ee following paragraph). Length of track operated, 
.298 miles. 
Merger—In Sept., 1923, the N. Y. Transit Commis- 
on approved the application of the company for au- 
ority to purchase the outstanding capital stock of 
€ Prospect Park & South Brooklyn R.R. Co. and 
¢ N.Y. & Coney Island R.R. Co. and to merge these 
Mpanies and the Prospect Park & Coney Island 
-©o., which leased the two former companies, into 


(Controlled by Brooklyn-Manhattan Transit Corp.) 


itself. This merger went into effect Sept. 30, 1923, and 
simplified the corporate structure by eliminating old 
time subsidiaries. 

OPERATING STATISTICS, YEARS ENDED JUNE 30 


Revenue Revenue Revenue 

Transfers Passengers Gar Per Car 
Collected Carried Miles Mile (cts.) 
1924 Sf. sf a5 248,921 7,578,305 1,179,177 103.36 
iS PASS eee da 228,348 8,352,596 1,291,460 98.51 
19026" aa 2 crt 305,054 9,144,973 1,393,998 96.43 
1927) concen 294,518 9,580,193 1,363,993 78.23 


CAPITAL STOCK 
Outstanding, $500,000; par, $100. All owned by 
Brooklyn-Manhattan Transit Corp. Annual meeting, 
first Thursday in February. 
FUNDED DEBT 
Real Estate Mortgage outstanding, $150,000. 
There are also outstanding $7,600 Prospect Park. 
& Coney Island RR. Co. Income 6s, which matured 
May 1, 1920. These bonds have not been presented 
for payment, but cash is on deposit with the Bankers 
Trust Co. for their retirement. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


se el 1927 
Ng. Lita wale le AACE Sse b ace a ice $1,264,967 
Peraiing expenses.....................2...0. 792,866 
f Net earnings’ y)<02.0. 02a. els asitly . $472,101 
Pee Seri his siicdtusosueel. Jo. 38,470 
CRF oe oe see. toe 
el yi. csv tes uae $510,571 
Mummemeand Tentals ..... 0. yee s csc ee 422,046 
? : 
5 Pes tata eete MGR eae ED Oe $88,525 


1926 1925 1924 1923 1922 
$1,344,173 $1,272,201 $1,218,797 $1,249,861 $1,090,268 
"777,621 756,031 743,171 677.086 538.347 
66,552 516,170 $475,626 $572,775 $551,921 
Das : 17,265 17.579 18/238 33,661 
587,497 $533,435 $493,205 $591,013. . $585,582 
wieve 440,154 456,028 513.106 478.813 

~~ $124,150 $93,281 $37,177 $77,907. $106,769 


PUBLIC UTILITIES 


818 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924 1923 1922 | 
Vixed capital (after amortization) ..-...........- $3,761,495 $3,964,823 $3,971,647 $3,937,031 $3,768,246 $2,613,05. 
GAB ee cae Eke acs ks os Pte ye ieee: 35,897 22,173 24,470 32,110 108,051 59,38! 
Special ideposits§ P45... 4... BRS ANAL)... ei UE EL ie dale 1,000 1,000 2,150 2,150 1,001 
Accounts and interest receivable...............-. 55,944 87,025 97,556 115,137, 139,925 137,06 
Favestiments 2208, 838,0% 2. 22.1 588 Be... aie Meas 134,627 124,672 176,672 163,219 224,605 225,36: 
Advances to associated cos. (V3 /28....... 00a... 11,500 11,500 11,500 11,500 11,500 ee 
Temporary debitsos yi eel. JP 2 eet & 633 139527. 4,509 60,130 59,400 51,95 
Stdcks: of assotsicdst ..... OVE 0OG 2 eR UNG AP. 5,000 5,000 5,000 5,000 *652,46 
Prepayments  C2@ 5.00.56... 0200 UAL eh. 9,715 10,470 11,017 9,981 10,719 9.65 
B.-M. T. Corp., Trustee, joint stock purchase ac 12,678 23,590 24,748 24,000 LOSS ee 
Dehet oO ENGRBEO ST SRR OE ERE LR a C8) GERSON Ost i) Bee EL ES nie Seb eS 673,59 
Total. 62: 000.000... BRT ERaes, See Pye. $4,022,489 $4,264,078 $4,328,119 $4,360,258 $4,329,596 $4,423.54 
Liabilities— Sele 
Capitalnstock. ccky ata tek San wee ee oh $500,000 $500,000 $500,000 $500,000 ~~ $500,000 ~—-$500,00 
Real estate mortgage «... 6 .en eee erent ee te 150,000 150,000 150,000 150,000 150,000 150,0¢ 
PB Cole R Re bondss sare Gh reelmieie reer ree 7,600 7,600 7,600 8,600 8,600 ae 
Certificates of indebtedness ............-2. 2.045: 2,159,779 2,394,071 2,394,071 2,394,071 2,394,071 2,394,07 
Takes -accrtied See siher® 5c VYGGOAIE Te beetle. 50,298 39,091 39,503 27,312 23,209 16,7( 
Due associated: COs. osc ssa seraeinia «ie cinie ieee: 69,472 380,654 481,652 504,367 353,959 357,16 
Miscellaneous accounts payable ..........-0+++-: 39,266 162,622 61,691 85,550 93,526 87,7. 
Titerestt accrued eat t eS ee es eet eee 5,010 2,752 157,297 388,729 540,238 649,7¢ 
Pviderdsiid e Clare ac. i yt fopone Petisetceetreres = 10000 vies Pee PhO A OeS . 
Other current liabilities ......... 00-52 e eet eee 7,985 14,631 626 482 420 2,1. 
Reserves 2s a ue igo orice £45 a, 5s hang harenampaans 129,066 116,102 132,853 122,040 113,559 265,91 
Surphis 2600.28 Cote et. te ttsene sags 26 2 o/-cueatapegene ls 894,013 496,555 402,826 179,107 152,014 7 ae 
otal he Gee oy VOLES sale aneigaan oh $4,022,489 $4,264,078 $4,328,119 $4,360,258 $4,329,596  $4,423,5: 


Officers: A. R. Piper, Pres.; G. D. Yoemans, V-P.; 
F. C. Marston, Sec. & Treas.; F. B. Stewart, Asst. Sec. 
& Asst. Treas.; F. S. Richards, Asst. Treas. 


1 
*Includes $500,374 cost of Prospect Park & Coney Island stock. Be 


Directors: A. R. Piper, James Addison, Albert 


Brophy, William Siebert, J. A. Frederickson, ae 
Marsh, ©. J. Covell, M. B. Hoffman, J. H. Benningto 


Office, 85 Clinton St., Brooklyn, N. Y. 


WILLIAMSBURGH POWER PLANT CORPORATION 
(Controlled by Brooklyn-Manhattan Transit Corp.) 


History—Incorp. May 24, 1923, in New York, in ac- 
cordance with Plan and Agreement dated March 15, 
1923, for the reorganization of Brooklyn Rapid 
Transit Co., to take over all of the power producing 
and distributing properties formerly belonging to the 
B. R. T. Co. and acquired by the Brooklyn-Manhat- 
tan Transit Corp. The properties were transferred 
and conveyed by Agreement dated June 14, 1923, to 
the company which, in consideration thereof and of 
the payment to it of $250,000 in cash, issued to 
the Brooklyn-Manhattan Transit Corp. $17,885,600 
principal amount of its General Mortgage Sinking 
Fund Gold 5s, Series “A” and 10,000 shares of its 
capital stock of no par value. Company operates 
power facilities under perpetual franchise. 

Current generated (k.w.h.), years ended June 30: 
1924. 457,461,783: 1925, 492,110,263; 1926,:523)237,220; 
1927, 544,081.653. 


LITTLE ROCK GAS & FUEL COMPANY 


History—Incorporated Nov. 22, 1912, in Del.; suc- 
cessor to Pulaski Gas Light Co. Supplies Little Rock 
and North Little Rock, Ark., with natural gas; popu- 
lation served, 92,000. Miles of mains, Jan. 1, 1928. 
243. No. of meters, 18,048... Prices: Domestic and 
industrial, 55 cts. to 25 cts., net, plus 50 cts. readiness 


to serve charge. 
CAPITAL STOCK 


Authorized, $1,000,000 Common and $600,000 6% 
non-cumulative Pfd.; outstanding, $1,000,000 Common 
and $428,100 Pfd.; par, $100. Stock transferred and 
registered at company’s office, Chicago. Annual meet- 
ing, third Monday in January. 

Dividends—Dividends on Pfd. have been paid as 
follows? 1915, 3% ; 1916, 3% ; 1917, 3% ; 1918 to 1927, 
incl., 6% each. Common dividends have been paid as 
follows: 1920, 6%; 1921, 4%; 1922. 4%; 1923, none; 
1924" 3025; 19%6-and 19275295 each, 


FUNDED DEBT 


(1) 
$1,716,000 REFUNDING MORTGAGE 6s; DUE NOVEMBER 1, 
1937 


Dated January 10, 1913. 
Interest Payable May and November 1, at Central 
Trust Co. of Illinois, Chicago. 


CAPITAL STOCK i. 

Authorized and outstanding, 10,000 shares of 1 
par value, all owned by _ the Brooklyn-Manhatt: 
Transit Corp., and pledged as security for its Rap 
Transit Security Sinking Fund Gold bonds. 


FUNDED DEBT He 


$17,825,600 General Mortgage Sinking Fund Gc 
5s, Series “A”; dated July 2, 1923; due July 1, 1% 
The Chase National Bank, New York, Trustee. k 
deemable at 107% and interest. $17,698,600 owned. 
the Brooklyn-Manhattan Transit Corp. and pledged 
security for its Rapid Transit Sinking Fund Gc 
bonds, and in addition $127,000 held by Williamsbur 
Power Plant Corp. in sinking fund. a 


Office, 35 Clinton St., Brooklyn, N. Y. 


Denominations—Coupon, $500 and $1,000; princi! 
may be registered. me “? 
Trustee_—Central Trust Co. of Illinois, Chicago. 
Provisions of Issue—Authorized, $3,000,000 ; balar 
in escrow issuable only for 80% of actual and reas‘ 
able cost of permanent extensions, enlargements @ 
additions under careful restrictions. a | 
Callability—Subject to call at 101 and interest. 
any interest date. | 
Sinking Fund—Sinking fund, began September 
1913, $25,000 annually while natural gas is supplied 
consumers. | 
Tax Provisions—Company pays Normal Federal | 
come Tax up to 2%. S| 
Original Offering—First publicly offered ($900,0 
in 1913, at par and interest. | 
$238,000 DEBENTURE 6% soeea! DUE TANUARY 1 19% 
Dated January 1, 1922. ‘a | 
Interest Payable January and July 1, at Cen’ 
Trust Co. of Illinois, Chicago, Trustee. 
Provisions of Issue—Authorized issue, $400,00 
Callability—Subject to call at 101 and interest 
any interest date. ee 
Tax Provisions——Company pays Normal Tederal 
come Tax up to 2%. tie 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 


ya 1925 1924 1923 1922 
ML OS yi cfa tn, « « «ost I eee ee $1,447,499 $1,767,787 $1,559,189 $1,539,015 $1,239,778 $1,187,499 
mummeeproduction ss |.) statue ede Jas 1,045,117 1,362,099 1,155,855 1,134,672 849,446 818,089 
SEBOI NS ahs am. ho Sa hes Ae + oy outa “ee aes $402,382 $405,688 $403,334 $404,343 $390,332 $369,410 
Meperng expenses arid taxes 2. eT 214,524 219,788 226,109 235,002 215,413 208,615 
MGTITID Sin bys ss Shite Adele Fo tee, ss ote ae esol! $187,858 $185,900 $177,225 $169,341 $174,919 $160,794 
BRETOSL 6415. arc. coy Lang ome domi lope orrt 116,084 110,311 106,342 101,723 99 293 98,812 
EET Ved gee ee ass 2.6 xy t s ee ore: $71,774 $75,589 $70,883 $67,618 $75,626 *$57,959 
‘mes Bond Interest Earned .................... 1.61 1.68 1.66 1.66 1.76 1.63 
larnings Per Share— é 
METAS 907 G59. FE 2G ehwtiocl. de. ots $16.76 $17.65 $16.56 $15.79 $17.67 $14.48 
eS gags ota TR Re OF ON ETe as aah. Aes - 4.61 4.99 4.52 4.19 4.99 3.63 
*After adjustment. 
} GENERAL BALANCE SHEET, DECEMBER 31 
; Assets— 1927 1926 Liabilities— 1927 1926 
lemieanid equipment s..cc. 6 cnyypesee $4,106,329 ©$4,006,461 Common stock :......./..00.0..-2 0. $1,000,000. $1,000,000 
EOD. iro oud ibe es RH: Te DOU MS cen 3 Reeternedy stothk yrs. {mania qenccle nbromai 428,100 428,100 
\fareroom, stable, tools, etc. .......... 61,312 43,722 Refunding Mtge. 6% bonds .......... 1,716,000 1,655,500 
fash, bills and accts. receivable ...... 189,727 164,996 Debenture 6% ‘Bonds :....0../.0...2 238,000 238,000 
iMempired insurance’ 230i. Jest ees: 896 865 Consumers’ deposits’ ...0 2.) 0.2200. 103,416 50,829 
Memeered, EXPeNnse sencen.loce. eel). 11,967 18,267, Bills: amd) accts:'ipayablem: ..t. 2.0.20. 582,849 519,862 
; ROGATMOSy. Sion lyicblys Aclbe pv rcatts rang + 82,071 120,025 
SE Ge |e rr aka ing teat Seige aE alee ata 221,295 221,996 
ee eee ee Ee, $4,371,731 $4,234,312 ocak AME. 31. shades Sota oe. SS $4,371,731 $4,234,312 


_ Officers: Walter F. Booth, Pres., Little Rock, Ark.; 
tufus C. Dawes, V-P.; Arthur T. Leonard, V-P. & 
M@ees-; Chas. R’ Stevens, Sec.;' Philip P. Page, Asst. 
ec, Asst. Treas., Chicago, Il. 


History—Incorporated Oct. 14, 1905, in Del., as a 
olding Company. Company, through its subsidiaries 
ventral Indiana Gas Company and Mobile Gas Com- 
any. Owns and operates gas plants in Anderson, El- 
rood, Marion, Muncie, Hartford City and Alexandria, 
‘diana, and in Mobile, Alabama. Company is also in- 
orested in gas plants in Independence, Mo., (through 
ontrol of Jackson County Light, Heat & Power Com- 
any), Seattle, Wash., and Staten Island, N. Y. 
| oe CAPITAL STOCK 


Authorized, $6,000,000 Common 


Directors: Jos. C. Markley, Rufus C. Dawes, Arthur 
T. Leonard, Stephen A. Day, Philip P. Page, Chicago, 
Ill. 

Offices, 1615 Harris Trust Bldg., Chicago, and Little 
Rock, Ark. 


METROPOLITAN GAS & ELECTRIC COMPANY 


or July 1, at 105. In liquidation is entitled to par and 
dividends. 


Transfer Agent and Registrar—Central Trust Co. of 
Illinois, Chicago. 
Annual Meeting—Second Monday in January. 


Dividends—Dividends on Pfd. paid at rate of 6% 
per annum. Common dividend of 4% paid during 
1924, 1925, 1926 and 1927. 


FUNDED DEBT 


(par, $10) and None. 
6,000,000 6% cumulative non-participating Pfd., (par, 
100); outstanding (Jan. 1, 1928), $3,999,580 Common _ INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
od $2,295,300 Pfd. Gross (earnings; Jones. aL eeOOL fe $403,488 
Meterred. Stock | Provisions—-Haé preference 63%. RS TAL ATIC Ree Mites Ae DURES Ge Bey RAN SOE POY mE it MOADS6 
ssets and dividends, and is subject to call on any Jan. sh he Tels eg Tt lien ere il ured cone i Padailae ty > 8 $295,452 
" 4 GENERAL BALANCE SHEET, JANUARY 1 

 Assets— 1928 1 1926 1925 1924 1923 
itocks of gas and electric cos. ...........-.....-. $4,304,070 $4,312,026 $3,992,122 $7,750,458 $8,031,425 $7,327,344 
_onds Dmeisiamdvelectric COS. 20.62 .G8).24%. [2i..: 574,200 487,370 AOS 600 Aes x oent 4,850 31,250 
Wiemetocks andvbonds ..2%).8ii)....¢53.ls)...-. 17,827 17,827 368,531 273,817 401,622 371,633 
ash, bills and accounts receivable .............-- 1,559,173 1,857,188 1,650,919 835,588 354,333 814,746 
Tae Meeremere..... tht. Ked... PSOMEL.... $6,455,870 $6,674,411 $6,507,262 $8,859,863 $8,792,230 $8,544,973 
- Liabilities— 

common HCC Sena: fi ts ed, Noe. . RAS EL. $3,990,580 $3,999,580 $3,999,580 $3,999,580 $3,999 580 $3,999,580 
MISES oho nec. is ek cca ec SPS ve leone 2,295,300 2,295,300 2,295,300 2,295,300 2,295,300 2,295,300 
MeECOIFiS payable ....:........s0 -amectaenerc. wien 216,292 174,55° = 1,501,325 1,344,979 1,147,970 
rrr NCS tr ASUS. | Race Re BE ALIA 268,644 345,174 921,653 
MEIOSEAD OCHS fS0 KLUB... 655. 220,.08... 160,990 163,239 37,823 795,014 807,197 180,470 
} MOI LOL LOL... he TSS ox $6,455,870 $6,674,411 $6,507,262 $8,859,863 $8,792,230 $8,544,973 


/_ Officers : Rufus C. Dawes, Pres.; Arthur T. Leonard, 
/-B, & Treas.; H. B. Hurd, Sec.; H. M. Soper, Asst. 
ec. & Asst. Treas., Chicago. 

_ Directors: Rufus C. Dawes, A. Volney Foster, Raw- 
sigh Warner, E. J. Buffington, J. E. Otis, Henry M. 


Dawes, W. C. Fairbanks, H. B. Hurd, Rs C. Wallace, 
J. C. Markley, A. T. Leonard, Chicago; W. W. Mills, 
Marietta, Ohio. 

General Office, 1615 Harris Trust Bldg., Chicago, Ill. 


ea CENTRAL INDIANA GAS COMPANY 
| (Controlled by Metropolitan Gas & Electric Company) 


| History—Incorporated Sept. 5, 1911, in Ind.; suc- 
‘ssor to Heat, Light & Power Co. of Muncie, Ind. 
see Manual for 1911, page 1820.) All franchises 
‘nder which the Company operates are either without 
‘me limit or extend beyond the life of the bonds. On 
det. 1, 1913, company began to furnish natural gas 
> Muncie, Marion, Hartford City, Alexandria, Fair- 
ont, Gas City, Anderson and Elwood, Ind. Popula- 
ie ved, about 131,000. The Company also pur- 


chases and sells natural gas from the West Virginia 
Fields to a nun:ber of large industrial consumers. 
Property—The Company owns modern and -sub- 
stantial plants for the manufacture of artificial gas in 
Muncie, Marion and Anderson, with an aggregate 
generating capacity of 6,000,000 cubic feet per day and 
transmission lines connecting all the cities which it 
serves, thus being in a position to supply either artifi- 
cial or natural gas. The Company is at present distrib- 


uting both artificial and natural gas. Miles of mains, 
451.4. No. of meters, 21,581. 
Control—Company is controlled by Metropolitan 


Gas & Electric Co. 
CAPITAL STOCK 


Authorized, $5,000,000 Common (par $100), $100,- 
000 cumulative 8% Pfd. (par $25), $588,700 cumula- 
tive 7% Pfd. and $1,311,300 cumulative 614% Pid: 
(par $100) ; outstanding, $5,000,000 Common, $100,000 
8% Pfd., $588,700 7% Pid. and $500,000 644% Pid. 

Preferred Stock Provisions--In liquidation all 
classes of Pfd. stock are entitled to par and dividends. 
The 8% stock is callable on any dividend date on 30 
days’ notice at $27.50 per share and accrued dividends 
and the 7% and 6%4% stock on any dividend date on 30 
days’ notice at $105 per share and accrued dividends. 
All classes of Pfd. stock have equal preference over 
Common as to assets and dividends. No additional 
Pfd. stock may be issued, unless the net earnings ap- 
plicable to dividends for the 12 months next preceding 
have been at least two times the dividend require- 
ments on the Pfd. stock then outstanding and to be 
issued. 

Transfer Agent—Central Trust Co. of Illinois, Chi- 
cago. 

Tax Provisions—Exempt from the present Personal 
Property Tax in Indiana. Dividends are exempt from 
present Normal Federal Income Tax. 

Annual Meeting—Iin March. 

Dividends—The 1912. Pfd. dividend was paid. in 
April, 1916; the 1913 dividend in June, 1916; the 1914 
dividend in Dec., 1916, and the 1915 dividend in Feb., 
1917. During 1917 all back dividends on Pid: were 
paid; 1918 to 1921, inclusive, 7% ; 1922..and 1923; 8% ; 
1924, 1925, 1926 and 1927, 7% and 8% respectively on 
the 7% and 8% stock, and in 1927 (for fourth quarter) 
at rate of 614% per annum on the 632% stock. poiats 
following dividends have been paid on Common: L917, 


1% ; 1918 and 1919, none; 1920, 2% ; 1921, 134% ; 1922 
to 1927, inclusive, 2%. Payments quarterly, beast 


sta ha he 
FUNDED DEBT 
(1) 

$2,033,000 FIRST MORTGAGE (CLOSED ISSUE) GOLD 5s} 

DUE SEPTEMBER 1, 1931 

Dated September 1, 1911. 

Interest Payable March and September 1, at Con- 
tinental National Bank & Trust Co., Chicago. 


INCOME ACCOUNT, amar ENDED DECEMBER $31 
926 


GEOSS CATIAIELOS Re (oS ele afore aoc ostet sd SMR Reet a Ee Me $1,621,694 
Operating expenses and taxeS .....--+.:s+------ 1,235,405 
Net eartime@s liso)... is tial esaat ionecetoepsete artes eee ateeaeretare $386,289 
Interest charges, %etc4,% .. sda wie. SRE SOS 5 187,254 
IN biti COMME Ee Hic HU IRON Se. AI HE Pe ie $199,035 
Times Fixed Charges Earned ...........++.++---+ 2.06 


Assets— 
Plant & equipment 
Materials and supplies 
Cash and accounts receivable 
Deferred expense 
Unexpired insurance 


Total 

Liabilities— 
Capital stock 
lfd. stock installments 
Funded debt 
Due holding company 
Current liabilities 
Consumers’ deposits 
Reserves 
Surplus 


Officers: J.'H. Maxon, Pres.;’H.'R. Maxon, V-P., 
Muncie, Ind.; R. C. Dawes, V-P., Chicago, Ill; F. B. 
Tracy, V-P,, & Treas., Muncie, Ind.; A. T, Leonard, 
V-P. &- Asst. Treas., Chicago, Ill.; Geo.) W.' Cromer, 
Sec., Muncie, Ind.;'H. M: Soper, Chicago, Ai J: Bar- 


PUBLIC UTILITIES (Central Indiana Gas Co.) 


GENERAL BALANCE SHEET, DECEMBER 31 
1927 192 


e b.0 6 0 Sle pielete © © 0.0 0 de) eee 00/0 @.0 0 Se, 6 bee-elelefe 00 'e 0 
LO ie WAOte ere ee (at wie el ee mip Clee e186 6 5)\fe so) eileiim (ee) she 10 
Weal Coettahe le cetews poMesenalshie elie (oro aie rete e debisite: tie 
BUR eae CREA Sey Oi cy Pitney ho LOkCIO 2 Or ONC AiUak WC CONCH CaCO CoE ICO NOLO!) 


eh areola hide ve, Poke ce (4) wud eb Pected he Dae mis aS eo rele yee ole, s Ne Pe ang © 
PaeeaN ae Bal ot alte tatial a) UsiVat Wires las elile,tenenelie (ele) eueh/a oe teyre ia) 46 Sh eiltehi eee: Couns ie aytaliie) (seh iaerenelee 


Kgl so bbohh ph jaltaicmmeseeleitminan tel, opel ete elevate setae Ne. (amer CLs a eceiesnlial sist alsalKonta Sameiienle. (0 
eel eu lelile le ee foes on Meee eftn: ATU Maas) PER KEN) ele. brake, Fm. 6) fe 0 
ek le aN Geile ops es aibel Ne: Lelifdy se wee Chere omaha ye Lite. reueaiariely hye) Guia sete 
ee wh RF REDE PN Foe 90 6 Ce BIRR oeites oda)'a: seh | each spe) © 
Kine? Rpg ee (ola esl lvl wt OND foxes yeite leh ergesie slot eieniolia semen siispe vey eieninune GS Sieger aye 


Le ANS UE A te ete t a tale) ethelien ie jeice MeO s He eC ead mga 8/6) erie re) reahe ely amie Mrs Stay Scan aay a 


PEN PEA yd lls 0 GIL tietle ool eriet ete fat Byah eb 0 heey ct 01.0.na, Oe <rieed pis. 5 iege.* 2° 


Denomination—Coupon, $1,000 principal may be 
registered. ; adie 
Trustees—Continental National Bank & Trust Co.) 
Chicago; Frank H. Jones, Co-Trustee. ae 
Provisions of Issue—Authorized, $5,000,000 ; isstied, 
$2,829,000; retired by sinking fund, $796,000. Mort: 
gage now closed. ; | 
Callability—Subject to call on any interest date at 
102 on 30 days’ notice. | 
Sinking Fund—Sinking fund, 2% yearly on total 
bonds issued commenced Jan. 15, 1917, to be applied 
to the redemption of bonds at not exceeding 102, 
Security—A first lien on franchises, mains, real es. 
tate, gas and oil wells, pumping stations, etc., and al 
other property. - 
Tax Provisions—Company pays Normal Federa_ 
Income Tax up to 2%. Pennsylvania State Tax te 
funded. ; a 
Original Offering—First publicly offered ($2,100, 
000) in May, 1916, at 9434 and interest, yielding ove! 
514%, by E. H. Rollins & Sons and A. B. Leach & Co. 
New York. ‘ | 
) gee MORTGAG! 


(2 
\ 
$800,000 REFUNDING AND © 

GOLD 5s, SERIES “A”; DUE SEPTEMBER I, 1957 


Dated September 1, 1927. pa 
Interest Payable March and September 1, at Centra 
Trust Co. of Illinois, Chicago. ; a 
Denominations—Coupon, $500 and $1,000; principa 
may be registered. i 
Trustees—Central Trust Co. of Illinois, Chicage 
and Aksel K. Bodholdt. ia 
Provisions of Issue—Open mortgage; issued, $800, 
Q00 Series “A.” Additional bonds) may be issue: 
from time to time for not exceeding 80% of th 
actual cost of additions to property, etc., provide 
net earnings are twice the annual charge on bond 
outstanding and to be issued, and 75% of such cos 
if earnings are 134 times such annual interest charge: 
Callability—Subject to call on any interest date o 
30 days’ notice, at the following prices: prior to 193; 
105; 1938 to 1942, inclusive, 104;°1943 to 1947, ir 
clusive, 103; 1948 to 1952, inclusive, 102; 1953 to 195¢ 
inclusive, 101; thereafter at par. | 
Security—Secured on same property as the Firs 
Mortgage 5s, but subject thereto. | 
Tax Provisions—Company pays 
Income Tax up. to 2%.. 


ye ae 
i 


Normal  Feder< 


1925 1924 1923 
$1,630,381 $1,355,658 $1,395,560 $1,464,794 $1,344,1; 
1,257,218 1,017,745. 1,027,945 1,109,096 1,009,8: 
$373,163 $337,913  $367;615 $355,698 $334,3: 
113,183 139,679 147,314 149,827 158; 3! 
Ba BR RSEENS EY SMa MEE te : lar | 
$259,980 $198,234 $220,301 $205,870 $182,9) 
3.29 2.42 2.49 2.37 eee. 
1925 1924 . 1923 
$9,560,252 $9,353,213 $9,119,321 $8,903,676  $8,853,1: 
105,491 101,685 79,723 71,856 113,9( 
172,936 182,754 191,404 ~ 111,827 138,8) 
74,9656 12,046 14,162 47,166 48,9( 
1,529 1,572 1,323. 74g. | Say 
$9,915,174 $9,651,270 $9,405,933. $9,135,273. $9,153,9! 
$6,187,200 $5,546,500 $5,470,000 $5,423,500 $5,399, 9( 
7 8 1,922 AML G5 bs Use oe ah. cea 
2,790,000 2,246,000 2,302,000. 2,833,000 —_2,893,00 
37,464 978,080 845 3942 4 Gis ee & 
66,819 97 987 81,277 305,810 348, 1 
113,317 104,661 99.185. °°... 2... rr a 
214,855 218,845 192,752 195,890 186,0; 
504,749 457,275 411,161 377,073 -328,3! 
id AW De A EBS = LSI de SAME oe aes US AAG 6 en tay Bieeind Seba ot FY EE See 
$9,915,174 $9,651,270 $9,405,933 $9,135,273 $9,155,5: 


tow, Marion, Ind., and H. W. Thornberg, Asst. Trea! 
urers. Anderson, Ind. | a 

Directors: Rufus C. Dawes, Arthur T. Leonard: 
Markley, Chicago, Ill.; J. H. Maxon, H. R. Maxo_ 
Frederick B. Tracy, Geo. W. Cromer, Muncie, Indi) 


General Office, 1615 Harris Trust Bldg., Chicago, 1 


4 
Tae 
4 
-, 


PUBLIC UTILITIES 


| JACKSON COUNTY LIGHT, HEAT & POWER COMPANY 
40" (Controlled by Metropolitan Gas & Electric Company) 


| History—Incorporated Dec. 1, 1905, in Mo. Fran- 
‘hise expires Feb. 5, 1944. Supplies manufactured gas 
‘o Independence, Sugar Creek, Tidswell, Norwood. 
)Ravenswood, etc., Mo. Population served, 20,000. 
jMiles of mains, 101.35. No. of meters, 4,650; gas 


itoves, 3,379: 
7 GAS SALES, YEARS ENDED DECEMBER 321 
Cu. Ft. Cu. Ft. 
| Se B7B46, 5008 81926" BG SNR Fe: 114,037,300 
AAS 99:988,000. 2019270... vey foals 118,351,500 


_ CAPITAL STOCK 

Authorized, 2,500 shares Common stock of no par 
value, $100,000 Pfd.; outstanding, 2,500 shares Common 
ind $48,100 Pfd.; par $100. A majority of the stock 
s owned by the Metropolitan Gas & Electric Co. of 
‘Shicago. Annual meeting, third Monday in Sept. 

Dividends—Pfd. dividends of 3% paid in 1923; none 
yaid in 1924, 1925 or 1926; 1927, 6%. On Common, $5 
yer share was paid in 1927. 
FUNDED DEBT 


450,000 FIRST MORTGAGE GOLD BONDS, SERIES “A” 6%; 
| DUE DECEMBER 1, 1956 


Dated December 1, 1926. 

Interest Payable June and December 1, at Central 
[rust Co. of Illinois, Chicago. 
| Denominations—Coupon, $500 and $1,000 princi- 
al may be registered. 

Trustee—Central Trust 
chicago. 

Provisions of Issue—Authorized amount, unlimited; 
‘ssued, Series “A” 6%, $450,000. Mortgage provides 
or the issuance of bonds in series, bearing the same 
or different rates of interest, interest dates, maturities, 
‘edemption provisions and such other features and pro- 
sions as may be determined by the board of direc- 
sors, subject, however, to the restrictive provisions of 
she mortgage. Additional bonds may be issued under 
he mortgage for (a) the purpose of retiring bonds of 
mother series issued under this indenture and/or un- 
derlying liens, if any, on after acquired property, at 
the rate of par for par, and (b) not exceeding 80% of 


GENERAL BALANCE 


Company of Illinois, 


Assets— 


1927 1926 1925 
saat and equipment ..... $1,246,470 $849,375 $744,652 
Materials and supplies . 37,258 15,782 18,547 
cash, bills and accts. receiv. 31,998 21,070 20,931 
Jnamortized bond discount 35,056 2) SE IVE 4,772 
Jnexpired insurance ..... 461 393 174 
WemmeemtrentS 9). ..6.0) 0016... SOOO ee LEAs See 
ekerred expense ......... 530 1,529 2,402 
| Se $1,356,773 . $888,149 $791,478 


_ Officers: Jos. C. Markley, Pres., Chicago, Ill.; A. M. 
tt, V-P.; Independence, Mo.; Rufus C. Dawes, V-P.; 
Ase Leonard. Treas. & Asst. Sec., Chicago, Ill.; D.S. 
Milne, Sec. & Mer., Independence, Mo.; Philip P. 
Page, Asst. Treas., Chicago, III. 


the cost, or fair value, whichever is lower, of perma- 


nent extensions, improvements, enlargements and addi- 


tions, provided earnings applicable to bond interest 
as defined in the mortgage, for 12 consecutive months 
within 15 calendar months immediately preceding the 
month in which application is made for authentication 
of bonds, shall have been at least twice the annual in- 
terest charges on all bonds outstanding under the 
mortgage and those proposed to be issued, and on un- 
derlying liens, if any, or not exceeding 75% of such 
cost or fair value, provided such earnings are less 
than twice and more than one and one-half times such 
annual interest charges. 

Purpose of Issue—Proceeds from the sale of the 
Series “A” 6% bonds were used to retire certain in- 
debtedness of the Company, including all bonds then 
outstanding, and to reimburse the Company for ex- 
penditures for extensions, improvements and additions. 

Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at 105%, on or 
before Dec. 1, 1931; 1021%4% thereafter and on or be- 
fore Dec. 1, 1946; 102% thereafter and on or before 
Dec,.1,.1955.,; 100% aiter Dec.:1,,1955. ' 

Sinking Fund—None provided. 

Security—Secured by a direct first mortgage on all 
the fixed property now owned by the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Henry J. and Chas. Aaron (for the 
Bankers), and Pam & Hurd (for the Company). 

Original Offering—First publicly offered ($450,000) 
in January, 1927, at 100 and interest to yield 6%, by 
Averill Tilden & Co., Chicago. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


: 1927 1926 1925 
Gross éarninwssh of). ote. G. $197,814 $189,347 $167,147 
Operating expenses & taxes 140,370 134,903 112,967 

Net; earnings’ ...:.....-- $57,444. $54,444 $54,181 
LTtCLESTMGHAT SES rin euane a 41,840 13,663 13,813 

Nettinieome: BAe ees $15,604 $40,781 $40,368 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Cominion istock- tare) ott $200,000 $200,000 $200,000 
Prererredustock yawns tkebens 48,100 48,100 48,100 
uid edeadie tan tra-ys eames pe 450,000 272,000 275,000 
Bills and accounts payable 149,863 16,150 4,041 
Due holding company .. 315,334 164,880 103,890 
Consumers’ deposits ...... 10,775 10,401 9 042 
Resertes dais oseilia As. 31,871 26,027 19,905 
SULT TEN OTe I ee 150,830 150,591 131,500 

Totaly. apse. gede $1,356,773 $888,149 $791,478 


Directors: Jos. C. Markley, R. C. Dawes, H. B. Hurd, 
Chicago, Ill.; D. S. Milne. Harlie F. Clark, Geo. W. 
Corey, A. M. Ott, Independence, Mo. 

General Office, 1615 Harris Trust Bldg., Chicago, IIl. 
Operating Office, Independence, Mo. 


i. MOBILE GAS COMPANY 


| History—Incorporated Oct. 30, 1906, in Ala. Fran- 
chise perpetual. Acquired the plant of the Mobile 
was Light & Coke Co., formerly controlled by Elec- 
sic Lighting Co. of Mobile, which was subsequently 
succeeded by the Mobile Electric Co. Population 
served, 65,000. Miles of mains, 126.75. No. of meters, 
072. Output, year 1927, 372,235,000 cu. ft., compared 
with 360,399,000 cu. ft. in 1926. Price: $1.50 to $1.10 
aet; minimum bill $1.50. 

2: 


CAPITAL STOCK 
uthorized, 6,000 shares no par value Common and 
P200,000 8% cumulative Pfd.; outstanding, 6,000 
phares Common, and $500,000 Pfd. Control of stock 
held by Metropolitan Gas & Electric Company. 
tual meeting, in January. 


(Controlled by Metropolitan Gas & Electric Company) 


Dividends—Regular dividends paid on Pfd. stock 
during 1924; 5% paid in 1925; 11% in 1926; 47% in 
1927; payments quarterly, J. A, J & O. (Pfd. stock 
was issued in Nov., 1923). No dividends paid on Com- 


mon. 
FUNDED DEBT 


1 
$1,419,400 FIRST MORTGAGE GOLD 7s, SERIES “A”; DUE 

DECEMBER 1, 1951 

Dated December 1, 1921. 

Interest Payable—June and December 1, at First 
National Bank, New York, or Central Trust Co. of 
Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000 (in- 
terchangeable denominations) ; principal may be reg- 
istered. 


Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Mortgage provides for the 
issuance of bonds in series which may vary as to date 
of maturity, interest rate, income tax, sinking fund, 
and redemption provisions as the Company shall de- 
termine at the time of the issuance thereof. No bonds 
of any series will have preference as to security over 
bonds of any other series. The aggregate amount 
of bonds which may be outstanding at any one time 
under the Mortgage is limited to $5,000,000. Addi- 
tional bonds may be issued for 80% of the actual and 
reasonable cost of permanent extensions, enlarge- 
ments and additions provided earnings applicable to 
bond interest as defined in the mortgage are at least 
114 times the annual interest charges on all outstand- 
ing bonds, including bonds for which application is 
made. 

Callability—Subject to call on 30 days’ published 
notice at 110 and interest up to and including Dec. 1. 
1926, and thereafter up to maturity at 105 and interest. 


PUBLIC UTILITIES 


1 ee 


Security—A first lien, equally with the Series “B’ 
bonds issued under the same mortgage, on all prop) 
erty, rights and franchises of company now owned o 
hereafter acquired. 

Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. 4 ; 

(2) | ; 4 
$413,600 FIRST MORTGAGE GOLD 6s, 

OCTOBER 1, 1956 | 

Dated October 1, 1926. 

Interest Payable April and Getober l,-at First Na 
tional Bank, New York, or Central Trust Co. of Thi 
nois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000 (in 
terchangeable denominations); principal f 
registered. | 

Trustee—Central Trust Co. of Illinois, Chicago. 

NOTE —Neither the Series “A” nor the Series “B 
bonds have any preference one over the other, bot! 
of them being issued under the same mortgage. 


SERIES “B”; pu 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 1924 1923 1922 

Grossveapmings ys wars cy cnicmidle etaenlmernae + aa eee $517,629 $519,956 $464,073 $481,221 $468,480 $469,19 
@peratine expenses atid? taxes =.) |Site o) See ae 352,318 325,927 303,394 313,035 301,372 333,34 
Netyearntngs i.e is 5 ches Re Ee ee $165,311 $194,029 $160,679 $168,186 $167,108 $135,84 
Bonds interestus 20.7 lish. copigiuebeds ancalepien Aiea ae 124,831 112,685 101,695 100,730 104,496 97,51 
INEtANCOIMET Ms Meter oi ae ene he ee ae eee $40,480 $81,344 $58,984 $67,456 * $62,612 $38,33 
Times Interest: Barned2 vA. 288 090. 2 eae 1252 1.72 1.58 1.67 1.60 ra3 
GENERAL BALANCE SHEET, DECEMBER 31 i 

Assets— 1927 1926 Liabilities— 1927 1926. 
Plant and equipment \ /WU.GUse Se $3;227,863 $2,869,953 Common stock \../..s. bean. op: geseee $386,067.  $386,0€ 
Cash, bills & accts. receivable... ....... 0 91190 (Preterred stock . 4. Uc a.) se 500,000 500,0¢ 
Materials and supplies. Sait cee aiug 80,740 84874 Farded* debit... 1,833,000 1,833,0€ 
Unexpired insurance. .... 345"... ae 2,498 3,190 Bills and accounts payable ............ 75,969 37,62 
Tavestnientsen lS . Gere Rey. oF 6,800 57,414 Gustomers’! deposits:!.!: ac. haere 21,470 10,56 
Deferred expense 24,967 18, 495 Due Holding, Company sia = ae ee 596, 655 306,12 
Gorporate-déficiti#’.... DESe tent 1. .Ues ISAD6 Geass el! ReS€rves . «5. ssi .fl ak aes ea 45, 805 47,51 
Surplusy eee ee ee ee eet 

tel (MOR SR: Pees $3,458,966 $3,125,116 -nFotal boa. ousieult lh ene $3,458,966 $3, 128 
Officers: Jos. C. Markley, Pres.; Arthur T. Leonard, Markley, Arthur T. Leonardj:Philip P, Page, Chica 


V-P.& Treas.: H. B.celurd. Sec. Go RR Stevens A set. 
Sec oP hilip. Po Pace gassts Treas, Chicagoellp 
Directors: .kutus;G.aDawes, H,. B.. Burd, shosanes 


Il. 
General Office, 1615 Harris Trust Bldg., Cicag 
Ill. Operating Office, Mobile, Ala. 


UNION GAS & ELECTRIC COMPANY 

(Delaware) | 

(Affiliated with Metropolitan Gas & Electric Co.) a 

History—Incorporated March 12, 1903, in Del., as Annual Meeting—Second Monday in January. 
a holding company for the Dawes Brothers’ interests, Dividends—Dividends on Pfd. stock are regularl 
its affiliated companies being: Central Indiana Gas paid quarterly, J, A, J & O 1. A dividend of 8% o 
Co., Muncie. Ind: and, Seattle: Lighting. Wo. Seattle . (Comvnonticds paid in 1924; 1925 and 1926, 10745 


Wash. each; 1927, 10%. | 
CAPITAL STOCK i | 


Authorized, $2,700,000 Common and $1,000,000 6% (lee pee 
First Pfd., par, $100; outstanding, $2,627,920 Common Ou 
and $1,000,000 6% First Pfd. On Jan. 1, 1926, the old 
$1,000,000 6% First Pfd. was called for payment at 


1 ry. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
% 


; 105 and accrued dividends and the. old. $1,000,000 5% Pipes cerning: fivlefTiecaletcipra (typ, « vse) ott an ar eet 
Second Pfd. became the present 6% First Pfd. UX PENSES. 6 oe ad hie on stun at's) wet ee eels a ae er Bi 
Transfer Agent and Registrar—Central Trust Co. of Net earnings, i... .0d) . bead eee eee $374,8) 
Illinois, Chicago. a 
GENERAL BALANCE SHEET, JANUARY 1 i 
Assets— 1928 1927 1926 Liabilities— 1928 1927 1926 } 
Stocks of gas & elec. cos... $5,770,041 $5,952,666 $5,814,572, Common stock ........... $2,627,920 $2,627,920 $2,627,92 
Bondst.owmned: ais ots cape 9,000 9,000 35,7000 Preferred stock “seem ys eek 1,000,000 1.000, 000 1,000, 0¢ 
Cash; bills*and accts; receiv; (4°219:851  1,057;405 ° 1,247,587. ~ Bills and accts, payables. .uci pine 72, 263 8,00 
ProniteandelOSst eae ates 3,370,9 3,318,888 3,461,9¢ 

ROE Ge eeaiell eae Ap ee o re $6,998,892 - $7,019,071 "37,097,859 life ee ea ra Se ei $6,998,892 $7,019,071 
Officers: Rufus C. Dawes, Pres.; Jos. C. Markley, Dawes, Robt. C. Wallace, Rawleigh Warner, A. — 


V-P.; H. B. Hurd, Sec.; A. T. Leonard, Treas.; Chas. 

R. Sirens: Asst. Sec. & Asst. Treas., Chicago, Ill. 
Directors: Rufus C. Dawes, J. E. Otis, A. Volney 

Poster or. a. Hurd, E. J. Buffington, Henry M. 


Leonard, J. C. Markley, Warren C. Fairbanks, © 
cago, Ill.; W. W. Mills, Marietta, O. is 


Gegbral Office, 1615 Harris Trust Bldg., Chicago, | 


\History and Property—Incorporated in April, 1904, 
' Wash.; consolidation of the Seattle Gas & Elec- 
tic Co., the Citizens’ Light & Power Co. of N. J., and 
itizens’ Light & Power Co. of State of Wash. Sup- 
‘ies gas for light, heat and fuel in Seattle, Ballard, 
\remont, Brooklyn, Renton, and Green Lake. Fran- 
use in Seattle perpetual; in Ballard, 50 years from 
ug., 1901. Population served, over 300,000. Capac- 
y of holders, 5,700,000 cu. ft. Generating capacity 
water and coal gas plant, over 3,000,000 cu. ft. of 
‘us per day; capacity of coke oven plant, 1,500,000 
it. daily. Miles of mains, 822. Number of meters, 
898; number of ranges, 41,898; number of water 
saters, 21,924: number of hot plates, 14,407; number 


heaters, 9,283. 


GAS SALES, YEARS ENDED DECEMBER 31 


el este hen UUW... 00% 1,789,194,500 cu. ft. 
IT Per cr so RS ST es we 1,842,909,000 cu. ft. 
(a Sap - CES Ua oe Sa 1,859,284,100 cu. ft. 


| | CAPITAL STOCK 

Authorized, $3,000,000 Common and $7,500,000 7% 
imulative Pfd.; outstanding, Dec. 31, 1927, $3,000,- 
10 Common and $2,000,000 Pfd.; par, $100. The 
% Pid. stock was issued early in 1926 to effect 
part the Sra ae of a portion of the then out- 
anding funded debt, and for exchange for $1,000,000 
% Pid. stock, and for additional working capital. 
Preferred Stock Provisions—The 7% Pfd. stock is 
eferred as to both assets and dividends over the 
ommon stock, and is fully paid and non-assessable. 
is redeemable on any dividend date, in whole or in 
ut, at option of the Company, at 105 and accrued 
vidends, on 30 days’ notice. In the event of liqui- 
stion or dissolution holders of Pfd. stock receive par 
id accrued dividends. The Pfd stock has no vot- 
g power or preemptive subscription rights. ex- 
pt that if dividends aggregating 7% are in arrears 
a the Pfd. stock, each share of the Pfd. stock is 
titled, until all arrearages are paid, to vote upon the 
ection of directors. 
Transfer Agent—Central 
hicago. 

‘Registrar—First Trust & Savings Bank, Chicago. 
‘Annual Meeting—Third Wednesday in May. 
‘Legal Opinion—Pam & Hurd, Chicago and Poe, 
laknor, Flaknor & Emory, Seattle (for the Company ) 
id Newman, Poppenhausen, Stern & Johnson, Chi- 
go (for the Bankers). : 

Original Offering—First publicly offered ($2,000,- 
007% Pfd.) in Feb., 1926, at 98 and accrued dividend, 
yield about 7.14%, by A. B. Leach & Co., Inc., New 
ork, etc. 

Price Range— 


Trust Co. of Illinois, 


-eferred— 1927 1926 
TA. ly. Rieeieiparm + ecptiug pode 95 105 
ee eel ie aaa Aah ee 91% 95 


Dividends—Dividends on old 6% Pfd. stock regu- 
tly paid to date of redemption, except in 1919 and 
321, when only 3% was paid. Dividends on new 7% 
fd. stock regularly paid. Dividends of 2% each on 
®mmon paid in 1911, 1912 and 1913; none there- 
ter until Jan. 15, 1924, when 1% was paid, which 
aarterly rate maintained to Jan: 15, 1927; April 15, 
27 to April 15, 1928, inclusive, 11%4% each quarter ; 
, PAS Jo& 0.05: 

| FUNDED DEBT 

| () 3 
$858,000 PIRST MORTGAGE GOLD 5s; DUE MARCH 1, 1944 
Dated March 1, 1904. 

Interest Payable March and September 1, at Har- 
, Forbes & Co., New York. ; é 
_“enomination—Coupon, $1,000; principal may be 
*gistered. 

Stee—Bankers Trust Co., New York. 


PUBLIC UTILITIES 


SEATTLE LIGHTING COMPANY 
(Affiliated With Metropolitan Gas & Electric Co.) 


Provisions of Issue—Originally authorized $3,000,- 
000, but under the terms of the refunding mortgage 
is now a closed mortgage. Issued, $2,266,000, of 
which $1,908,000 pledged as additional security to 
Refunding 5s, leaving $358,000 outstanding with pub- 
lic, 

Callability—Subject to call at 110 and interest. 

Security—A first lien on entire property rights and 
franchises. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine. 


2 
$8,080,000 REFUNDING MORTGAGE GOLD 5s; DUE OCTOBER 
I, 1949 


NOTE—The $8,080,000 Refunding Gold 5s issued include 
$622,000 with 3% additional coupon attached. The additional 
interest 1s not covered by mortgage. 

Dated October 1, 1909. 

Interest Payable April and October 1, at Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 
& Co., New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue—Authorized, $10,000,000; suffi- 
cient reserved to retire prior liens; balance may be 
issued to cover 80% of cost of permanent extensions 
and additions, provided that net earnings for the 
year preceding shall have been at least equal to one 
and three-quarters times the annual interest charge 
on all mortgage bonds outstanding, including bonds 
proposed to be issued. 

Callability—Subject to call at 102% and interest 
on any interest date. 

Security—A first mortgage on all property of the 
Company subject to the First Mortgage 5% bonds, 
only $358,000 of which are outstanding in hands of 
the public. In addition $1,908,000 First 5s of 1944 
are pledged as part security under this mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Pam & Hurd and Theodore Chap- 
man, Chicago, and Peters & Powell, Seattle, Wash. 

Price Range— 


1927, 1926 1925 1924 1923 

es Red WO eat nk Mr ie tk beak 5 he 96% -95% 93 86 85 

SOWA eR ec Nee se Pe ATEER, FS 94% 90% 85% 80 80 
(3) 


$1,471,000 6% SINKING FUND GOLD DEBENTURE BONDS: 
DUE FEBRUARY 1, 1936. 


Dated February 1, 1926. 

Interest Payable February and August 1, in New 
York or Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 


Provisions of Issue—Authorized, $1,500,000; out- 
standing, $1,471,000. The proceeds, together with a 
part of the proceeds of the 7% Preferred stock, con- 
currently issued, were used to retire $2,099,500 General 
Mortgage Gold 7s, due July 1, 1929. ; 

Callability—Subject to call as a whole or in part on 
any ate se pei on 30 days’ notice at 102% and 
interest. 

Sinking Fund—An annual sinking fund of $30,000 
each February 1, 1927 to 1935, inclusive, will be used to 
purchase and retire bonds at the market if obtainable 
at less than call price. If not so obtainable bonds shall 
be called by lot. 

Security—A direct obligation of Company, which 
covenants in the Trust Agreement, that no additional 
mortgage other than purchase money mortgages or 
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mortgages on after-acquired property, existing at the not exceeding 6% per annum refunded to reside; 
time of such acquisition, shall be placed upon the prop- holders upon request within 60 days after payment. 

erty of Company without securing these bonds equally Legal Opinion—Pam & Hurd, Chicago, and Po 
and ratably with all other bonds issued thereunder. Flaknor, Flaknor & Emory, Seattle (for the Company 


Tax Provisions—Company pays Normal Federal In- and Newman Poppenhusen, Stern & Johnson, Ct 
; cago (for the Bankers). a 


come Tax up to 2%. Pennsylvania four mills tax, Original! Oering= First Buble hy offered (81,50 
Connecticut and California Personal Property tax, not 909) in February, 1926, at 98 and interest, vielen 
exceeding 4 mills, Kentucky five mill tax, Kansas 2% about 64%, by A. B. Leach & Co., Inc., New Yor 
mill tax, and Massachusetts Income Tax on interest, etc. ei. | 


gh 

INCOME ACCOUNT, YEARS ENDED DECEMBER. 31 ? = | 

; 1927 1926 1925 1924 1923 1922. 

Grogs. earnings | 2> oo ws = Mkcres a els recone gy $2,395,479 $2,402,978 $2,339,175, . $2,258,231 $2,177,030 $2,142,¢, 
Oper. exp., taxes, maintenance and renewals.... 1,415,348 1,443,448 1,418,734 1,386,378 1,365,957 1,368, 1} 
Nee. cabana t6 0a). ao caer ele aaaee nie set afc $980,131 $959,530 $920,441 $871,853 $811,073 $7748) 
Hixed chargwesi ss 60 Wir ae cite eee oltre aha tana sakes 607,674 553,845 553,274 535,360 530,557 523, 
Net fimcome hy Hat hie c Was etoile onatie «st tara $372,457 $405,685 $367,167 $336,593 $280,516 $2 a 
Preferred dividends \ paid :2).) 2.4. vie. oie)n enjaeiow =o 140,000 108,917 60,000 60,000 60,000 60,0 
Common’ dividends paid 2.0) 5s ens ce a ba 165,000 120,000 120,000 120, 000% ne Bi ene ve eel 
Surplus:for: years. Woo: eer: a ae $67,457 $176,768 $187,167 $156,593 $220,516 $190,8 
Times Fixed Charges Earned.........+.....-. 1.61 1.73 1.66 1.63 1.53 ee 
Earnings Per Share— | 
Preferredwunistey . (ities scat Bren an hs ones Me hs $18.63 $20.28 $36.72 £23.66 $28.05 $255 
CORA O Aaa ala teat ell ea aa ee taes ee eee 11.63 8.85 10.24 9.22 7.35 4 
GENERAL BALANCE SHEET, DECEMBER 31 i | 

Assets— 1927 1926 1925 Liabilities— 1927 1926 > $192) 
Plant and equipment ...... $15,818,237 $15,304,675 $14,878,920 Common stock ........-. $3,000,000 $3,000,000. $3,000,(: 
Sup pliestom and vis. asics. 245,311 304,938 291,985... Preterred stock oo eu idn« 2,000,000 2,000,000 — 1,000,(; 
Securities owned ......... 2,500 2,500 2500 “urtded (debt SF ee ae eee 9,909,000 9,806,000 10/091 
Cash, bills & accts. receiv.. 420,619 371,719 288,012 Bills and accounts payable 671,474 185,576 273, 
Deferred /itemsir heist (5 118,380 250,422 1,511 Consumers’; deposits ac J... 94,469 118,563 sae; 
Accrued & reserve items .. 592,817 879,795 704, 

Surplus after adjustments . 337,287 244,320 301: 

\ SO 2s 

Pottal’ Hey ALG, «4a. $16,605,047 $16,234,254 $15,462,928 Total OLN MW SPER $16,605,047 $16,234,254 $15,462,6 


al 

Officers: J. D. Farrell, Pres. ; C. K. Poe, V-P. & Asst. Trustees: J. D. Farrell, F. T. Hunter, 5. R. Hute. 
Bs . Re eee ee & BS ene re inson, C. K. Poe, Wm. D. Addy; J. A: Swalwell, Her; 
. C, Dawes, V-P.; A. T.. Leonand}s Verg insstiSec., .) -paq-z / 319 Mick ASR | 
Asst. Treas. & Asst: Gen. Mgr., Chicago, Ill.; F. K. ; hod: Toga ben ms ee Be eg 
Lane, Treas. & Gen. Mer., Seattle, Wash.; H. B. Fuird. aS eattle, SO aan eee a i 
C. R. Stevens, Asst. Secs.; Philip P. Page, Asst. Treas., Office, Seattle, Wash. (x 


| 
Chicago, Ill. a 


SHINYETSU ELECTRIC POWER COMPANY, LIMITED S| 
(Shinyetsu Denryoku Kabushiki Kaisha) | eo 
History and Property—Organized in 1919, in Japan. plant will be completed in 1933 and that its output wl 


Owns and operates three hydro-electric plants with a be sold to Tokyo Electric Light Company, Limited,1 
total generating capacity of 57,860 kilowatts on the amounts reaching a maximum of 166,300 kilowatts! 
Nakatsu River in Japan. Practically all of the com- November, 1935. a | 
pany’s output is sold, under contracts, to Tokyo Elec- Power Contracts—The company has sold, under cil 
tric Light Company, Limited, which owns through a_ tracts, to Tokyo Electric Light Company, Limited, | 
subsidiary approximately 44% of the company’s capital of the power generated at the Nakatsugawa No. 1 \ 
stock. Tokyo Electric Light Company, Limited, is No. 2 plants since the company’s operations W) 
the largest distributor of electricity in Japan. The lat- officially begun on October 1, 1924. These contrac 
ter company sells electric power and light in districts which provide for the purchase by Tokyo Fleet 
with a total area of approximately 10,000 square miles Light Company, Limited of all the power genera’ 
and a total estimated population of about 11,000,000. at such plants, extend to November 30, 1932, and} 
These districts include the cities of Tokyo and Yoko- agreement between the two companies are to Be ‘ 


hama and other populous and important industrial tended to a date beyond the maturity of First Mc 
sections. gage 614% bonds at rates which, based on fot: 
The company’s hydro-electric generating plants con- output, will assure at least the amounts required | 
sist of the following: interest and sinking fund on the bonds, as well’ 
seine Oa wiaiiae operating expenses, taxes and other charges app 

completion capacity PS ip 

NTailca tetera CNG. CW anita e-Buate: Nov., 1924 . 39,000 k.w. able to such plants. ‘ 

Nakatsugawa No: 2 ajespt ed Soler ac May, 1923 18,000 k.w. f CAPITAL STOCK Oe 
Nakatsugawa No. 3 ..0.--s.-ee eee: May, 1921 860 k.w. Outstanding, 640,000 shares, 50-year par value, fu! 
In addition to the above properties the company paid, equivalent to $14,720,000. | 

owns a small distribution system connected with mann eeonine 2 
Nakatsugawa No. 3 which furnishes power and light, Tee qa 
at retail, in villages near the company’s generating (1) 7 
plants. ; $7,650,000 FIRST MORTGAGE 614% SINKING FUND BON 
The company is commencing construction on the (CLOSED ISSUE); DUE DECEMBER 1, 1952 | 
Shinano River of a hydro-electric plant of 166,300 kilo- Dated December 1, 1927. ry. oh 
watts generating capacity. Such capacity is greater Interest Payable June and December 1, in Uni 


than that of any existing hydro-electric plant in Japan States gold coin at Office of Dillon, Read & Co,, 01! 
and there are only a few hydro-electric plants in the London in sterling, at par of exchange, at the oMIee 
world of greater capacity. It is expected that this J. Henry Schroder & Co. ae 


Denominations—Coupon, $500 and $1,000. No pro- 
sion for registration. 
Trustee—The Mitsui Trust Co., Ltd., Tokyo. 
Countersigning Agent—The National Park Bank of 
»w York. 
Provisions of Issue—Authorized and issued, $7,650,- 
); mortgage closed. 
Purpose of Issue—Proceeds were used to reduce out- 
nding bank loans and for other corporate purposes. 
Callability—Subject to call as a whole, or in part by 
, 0n any interest date, on 30 days’ notice, at 100% 
‘d interest. 
3inking Fund—Sinking fund is provided, available 
i-annually, sufficient to retire $150,000 principal 
a. of bonds per annum for the first two years, 
90.000 principal amount of bonds per annum for the 
xt eight years and $384,000 principal amount ot 
nds per annum thereafter, such retirement to he ef- 
| ted by the purchase of bonds, if obtainable at not 
reeding 100% and accrued interest, and, to the ex- 
it not so obtainable, by the call of honds by let at 
ig price. ‘ 
Security—Bonds are the direct obligation of the com- 
ay and are secured by a first mortgage lien, created 
der the laws of Japan, on all of the Company’s com- 
ted mortgageable properties, consisting of Nakatsu- 
wa No. 1, No. 2 and No. 3 generating plants. Bonds 
‘further secured by assignment to the trustee under 
: indenture of all of the company’s rights under its 
itracts with Tokyo Electric Light Co., Ltd. for the 
€ of power produced by the Nakatsugawa No. 1 and 
».2 plants. The Indenture provides that the Com- 
ay will not create any mortgage on its property it 
+ total mortgage debt would exceed two-thirds of 
cost, less depreciation, or appraised value, which- 
tis lower, of its mortgageable property; and then 
ly if net earnings (after provision for depreciation 
erves) available for interest, for 12 consecutive 
mths, have been at least twice annual interest re- 
irements on total funded debt to be outstanding 
on the creation of such mortgage. Special provision 
jl permit, in the event of mortgaging of the Com- 
ay’s Shinano River Development prior to its comple- 
n, the inclusion in such net earnings of the estima- 
| met earnings of the Development for the first year 
full operation, provided contracts for sale of its 
<put have theretofore been made. 
ax Provisions—Free from any Japanese taxes when 
‘\d by others than residents of Japan. Company does 
tpay U.S. Normal Income Tax. 
Legal Opinion—Root, Clark, Buckner, Howland & 
llantine, New York, and MclIvor, Kauffman, Smith 
'Yamanoto, Tokyo and New York. 
Jriginal Offering—First publicly offered ($7,650,- 
)) in Dec., 1927 at 93% and interest to yield 7.07% 
| Dillon, Read & Co., New York, etc. 
Listed—Boston Stock Exchange and New York 
tb Market. 
Price Range—1927: High, 9714; low, 93%. 


' 


te (2) 
46,900,000 (15,000,000 YEN) 7% DEBENTURES; DUE 1932 
ie No details available. 


| “a INCOME ACCOUNT, YEARS ENDED MAY 31 

. ; ; 1927 1926 
femmes ating revenues $2,077,574 $2,095,879 
/ 


erating exps., maint. and all taxes .. 366,597 240,987 
; oO 4 . > + => 7S ee oe a on ae 
Net operating earnings .........:.. $1,710,977 $1.854,892 
ch aes Re 245,445 172,770 


Netlincome before int. and depree. .. $1,956,422 $2,027,662 
\ an Net income before interest and depreciation for 
twelve months ended May 31, 1927, as shown above, was 
% than 3.9 times the maximum annual interest requirement 
50 on this issue of bonds. 


PUBLIC UTILITIES 


THE BUCYRUS TELEPHONE CoO. 


History—Incorporated in March, 1920, in Ohio. 
Franchises indefinite. No. of exchanges, 1. No. of 
telephones, 3,300. Prices: $18 to $54 per year Pop- 
ulation served, 15,000. 


. CAPITAL STOCK 

Authorized and outstanding, $315,000; par, $100. 
The Pfd. stock, previously outstanding, was retired 
in 1921. Annual meeting, third Monday in January. 

Dividends—Dividends have been paid as follows: 
1911, 1% ; 1912, 3%; 1913, 4%; 1914, 5% ; 1915 to 1919, 
inclusive, 6% ; 1920, 8%; 1921, 8%; 1922, 8%; 1923, 
4% ; 1924 to 1927, 5% each; payments, June 30 and 
Dec. 31, at Bucyrus, Ohio. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossreatnitios 2 .sa ee $102,520 $93,823 $82,442 
Oper. exp., taxes & deprec. 74,717 79,196 68,230 
Net Vearnings- s:..355.24: $27 803 $14,627 $14,212 
Otherm=mncome we: sp4naes se: 5,872 3,291 2,854 
ePotaletmCoine #4 nee ee $33,675 $17,918 $17 ,06¢ 
Dividends paid. :2::::4s: 15,750 15,750 15,750 
SUNPIUSTAGr Vedic. aces. $17,925 $2,168 $1,316 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
REtOpenbyeaccount ces... .e $413,184 $408,827 $400,544 
Bondsigwned... o. 72... Pot,GUD Sages steer ea tied... 
Unadjusted debits ........ 51,309 69,826 69,826 
Materials and supplies .... 10,139 5,807 5,445 
Gash... SRR EL. eS 12,426 12,927 14,653 
Othericurrent assets ...... 50 18,234 439 
otal ieee dem een eek: $526,713 $515,621 $490,907 
Liabilities— 
Capital Stock, Shree. sa ties $315,000 $315,000 $315,000 
Premiums on capital stock 55,260 57200) 2 tea eee 
Current diabiliiies: 2s... 2123 1,722 1,886 
Depreciation reserve ...... 121-35). 109,199 96,482 
Reterverstorusxes (|. n: ke» 13,959 6,436 2,444 
Appropriated surplus ..... 13,500 13,500 13,500 
Profit & loss surplus ...... 41,020 14,504 67,595 
P1sotia I Mmcaereny reea a ee $562,713 $515,621 $490,907 


Officers: W. H. Miller, Pres.; Benj. Shearer, V-P.; 
Jacob Colter, V-P.; A. G. Stoltz, Sec. & Treas.; E. B. 
aunt Asst. Treas.; C. W. Heiskell, Supt., Bucyrus, 

110. 

Directors: W. H. Miller, Benj. Shearer, Jacob Col- 
Tel thas sa Gl, Heeb wath: eA Cit Stoltz. Grin We 
Heiskell, Bucyrus, Ohio. 

General Office, Bucyrus, Ohio. 


THE UTAH IDAHO CENTRAL 
RAILROAD COMPANY 


History and Properties—Incorporated Oct. 18, 1926, 
in Delaware and on Nov. 20, 1926 took over the prop- 
erty of the former Utah Idaho Central R.R. Co. (see 
1926 Public Utility Manual, page 873), which was 
sold at receiver’s sale on Nov. 5, 1926. The receiver, 
P. H. Mulcahy, had been appointed in Aug., 1926. Con- 
nects by interurban lines with Ogden, Wellsville, Brig- 
ham, Lewiston, Willard, Hyde Park, Logan, Smith- 
field, Richmond, Hyrum, Millville, Providence, Utah 
and Preston, Ida. Harrisville to Warren, Utah, via 
Plain City, and Sugarton to Quinney, Utah. Connec- 
tions made with the Union Pacific, Denver & Rio 
Grande, Oregon Short Line, Southern Pacific and 
Bamberger Electric R. R. at Ogden, Utah; with the 
Oregon Short Line at Dewey, Hyrum, Logan and 
Lewiston, Utah. Length of road owned, 117.11 miles; 
length of track owned, 145.35 miles. Gauge, standard. 
Rail, 70 Ibs. Operated by overhead trolley, catenarv 
construction. Motor cars, 29. Other cars, 197. Loco- 


PUBLIC UTILITIES 


motives, 7. Substations, 4. | Power purchased from 
Utah Power & Light Co. Bus service has been insti- 
tuted in Logan, Utah, where the city tracks have been 
torn up. 

On Jan. 1, 1920, all city traction lines in Ogden, Utah 
were sold to the Utah Rapid Transit Co. for 9,000 
shares of Common stock of the Traction Company and 
the assumption by that company of $1,000,000 principal 
amount of outstanding funded debt. 


CAPITAL STOCK 
Outstanding, $2,771,850 (stated value). Shares have 
no par value. No dividends paid. Annual meeting 
(in 1927) April 4th. 
FUNDED 'DEBT 
$1,999,500 FIRST MORTGAGE 6% GOLD BONDS; DUE IN 1952 
No details available. 


EQUIPMENT OBLIGATIONS 
At Dec. 31, 1927, there were outstanding $51,750 
Equipment Obligations. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Operating. revenues... .¢O8 MGR... se.esa9:3 beeen $768,566 
@peratine expenses |... UGA... 4 ye cas yeah ceenene 546,827 
FSS CES Se hn Re Ee UR eI SEREN I 36 Sirk ua ole 52,796 
Operatinegmcome .. hi. fo..Vawa sce eee $168,943 
OPE T UENO S W092 i sos tooo sei cele taloreapbim te RUN eRe mes il 
Lotaly@rOSs AMCOME 2.5.86. o's metre Riki swooning are $169,464 
Deductions: 
AterestuometumGed debt sewer. arse ice dnaeens ey aero $124,110 
Misc rents, ifrberest,’ \@fC.c vec aces -< » guen estate ¥peurels 2,877 
ORAL: eee Lc 2's oR SOS Ge eae ee $126,987 
Siaipls for wear): . .... 1 SABRE a... clap ine arene eee $42,477 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Road andeequIpmient seegeaoe . ss e $5,592,272 $5,555,813 
BGMUS OWA fit vs se EER C eawe atebenea 8,050 8,050 
SEG Chas MONAT Links a ee ae eee 1,200 825 
GIG COUPES, \ mpreds.- Spee w as. s (Saab. 8 7,259 7,259 
Special GepOsitS,<. . «nips + s+ faunas 2,747 3,086 
Katerials. end supplies eee... 6.0.55: 100,157 108,653 
G@Aeinicon clad atte yee eee er ee. eek cee 77,935 Ph 2k 
Loans and notes receivable ........... 1,708 1,708 
ACCOUNTS LECCLVaDIe a mieeertec patents aero 46,753 52,960 
Usadiusted: eats. Wie ppcbema: oi'- «0 ait 46,715 42.265 
HO LALe AL Wis les BAM: Ce Aiea eis TRE $5,884,796 $5,791,830 
Liabilities— 
Capital steck fino; parivaluey.: . «4 +); $2,771,850 $2,771,850 
Fanded® débticascait ic san <evek eee cae 1,999,500 2,000,000 
Piqiipirent 1otest etC.. Fo. tue a hg p> eaens 51,750 92,138 
Arceounte payables. ce VT BE VOt RG. te. 122,830 164,385 
INCCEHEG AIteGOStee eras eon roe crete 61,969 1,756 
Deferred liabilities ees eee cet kets 15,548 1537 
Necrued, depréciationy i). robe mpale «ey > 38,258 Selon 
Unadjusted* credit 4tems)). 82.20. 63 i 19,174 5,520 
Surplus not available for dividends.... 754,769 728,146 
Froht andidoss i .2..0: Jorn eae 49,148 6,773 

Rortail Remaiees lene eke ene eB oeea ota $5,884,796 $5,791,830 


Officers: M. E. Singleton, Chrm. of Bd. & Pres., St. 
Louis, Mo.; A. B. Apperson, V-P., Denver, Colo.; E. C. 
Singleton... VoP-; sts. Lotus, | Mo. clos, Scrowcroft, 
Vip ty He singleton, Sec. ey leas sii Morris, 
Aud::-P.,H. Mulcahy, Gen. Mer; Ava. (Carpenter; 
Pur. Agt., Ogden, Utah. 

Directors: M. E. Singleton, A. B. Apperson, Allen 
May, E..C. Singleton, St. Louis, Mo.; Jos. Scrowcroft, 
J. H. Singleton, P. H. Mulcahy, M. S. Eccles, M. A. 
Browning, G. L. Becker, Ogden, Utah; Robert Ander- 
son, Logan, Utah. 


General Office, 405-417 Eccles Bldg., Ogden, Utah. 


UTAH RAPID. TRANSIT COMPANY 
(Controlled by The Utah Idaho Central Railroad 
Company) 

History and Property—TIncorporated September 29, 
1310, in Delaware and as of January 1, 1920, ac- 
quired all city traction lines of the Utah Idaho Cen- 


total cars, 54. 
CAPITAL STOCK | 

Authorized, 10,000 shares no par value; outstandin, F 
9,000 shares. All owned by The Utah Idaho Centr! 
RR. Co.. Annual meeting, October 6. No divides 
paid. 


. 


FUNDED DEBT E 

$986,500 First Refunding Gold 6s; dated Jan. , 
1920, due Jan. 2, 1940; int. Jan. and July 2, at Ogd) 
Savings Bank, Ogden, Utah, Trustee. Coupon, $1(, 
$500 and $1,000; principal may be registered. “Authc- 
ized and issued, $1,000,000 of which $986,500 outstar- 
ing Dec. 31, 1927. Subject to call at 105 prior ) 
1935 and at 10234 thereafter. Sinking fund, 1% a- 
nually of bonds outstanding, 1925 to 1939. A first lin 
on entire property... Company does not pay Norn! 
Federal Income Tax. | 


2 


There were also outstanding Dec. 31, 1926, $68,(2 
Ogden City, Utah, special improvement warrani, 
bearing 6% interest; dated Feb. 2, 1921; 10% of aui- 
orized amount due annually on Feb. 2. Interest pz- 
able annually, Feb. 2, at City Treasurer’s office, C- 
den, Utah. Coupon, $1,000. Subject to call at jr 
and interest. Secured by paving tax assessments, ad 
issued against property in connection with city pavig 
improvements. Company does not pay Normal Fi- 
eral Income Tax. : | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : 


*1927 1925 192 

Gross earnings eis ae a ie $220,498. $252,132 ~ $268,'5 
Oper, exp. 6c) taxeg. sie 195,699 231,500 254,/4 
Net earnings ...0.0..00- $24,799. $20,632 — $13,)1 
Othet income... te. wees 944 . 1,576, - em! 0 
I EMME Doh naar ee fee 

a OtalincOnie ie ehve vie eee $25,743 | $22,208 ~~ $15/1 
Int. on funded, debt, etc. ... 62,339 64,543 66.3 
5 a he One —- 

Deficit for yeat =... <.ao%3 $36,596 $42,335 $505 


*1926 figures not available. 


S ? } 
GENERAL BALANCE SHEET, DECEMBER 31 , 


Assets— 1927 1926 192 
Road and equipment ..... $1,655,846 $1,651,800 Be 
Miscellaneous invest. ...... 15,309 20,412 M515 
Gash ily. beta ete 908 5,843» 9260 
Misc. accts. receivable ....: 8,079 4,441 164 
Int., divds, & rents receiv. . 842 1,1235 a 
Unadjusted debits ......... 688 8267 ae BO 
Profit and loss deficit ..... 305,606 267,875 +2310. 

Tota k: wick kaa es ieee $1,987,278 $1,952,320 $1,9292/ 

Liabilities— . aa 
Capital, stocks sea eetiooen $501,972 $501,972 $5017: 
Funded debt? csctvenan cee 986,500 986,500 9880 
Notes: payablessuts wes meee 51,069 68,092 sl 
Accounts & wages payable 12,706 27,608 493- 
Mat. int,, rents, ete, unpaid “359,139 °”' 299,040 summa. 
Accrued int., etc., payable.. 2,809 3,745 0 
Liab. for provident funds .. 1,664 1,804 Gk ‘ 
Accrued depreciation ...... 70,719 61,879 . 53¥° 
Other unadjusted credits .. 700 771 . 2. 


$1,987,278 $1,952,320 $1,9252 
Officers: A. P. Bigelow, Pres.; M. A. Brown g 
V-P.- E, O. Wattis, V-P.; C! H. Barton, seeaas Tre:. 
P. H. Mulcahy, Gen. Mgr., Ogden, Utah. 
Directors: A. P. Bigelow, M. A. Browning, E. 
Wattis, L. R. Eccles, Adam Patterson, Ogden, Ut 
S'S. Eccles. W. M. Howell; Logan, Utah. 7am 
General Office, 405-417 Eccles Bldg., Ogden, Ut é 


eile) a) eh etlalitelXehepay se) pshe (6) ae -01\e 


‘History—Incorporated May 31, 1912, in Va., to buy, 
ell and deal in stocks, bonds and other securities and 
‘operties of electric power, electric lightifig, gas and 
|ther public service companies or enterprises. 

he CAPITAL STOCK 

Authorized, $2,500,000 Common and $1,500,000 7% 
umulative Pid.; outstanding $2,500,000 Common 
nd $1,250,000 Pfd.; par of Com., $50; par of Pfd. $100. 
Jommon stock was reduced from $5,000,000 author- 
zed and outstanding to $2,500,000 authorized and out- 
tanding by the reduction of par value from $100 to 
50 in accordance with vote of stockholders on July 
-, 1916. The authorized amount of Pfd. stock was 
Iso reduced from $3,000,000 to $1,500,000, the out- 
-tanding amount and the par value remaining the 
ame as formerly. Pfd. stock has preference as to as- 
ets and is subject to redemption in whole or in part, 
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issue at 115 and accrued dividends. Common stock 
has exclusive voting power. 

Transfer Agent—Old Colony Trust Co., Boston. 

Annual Meeting—Second Monday in May, at Rich- 
mond, Va. 

Dividends—Pid. dividends paid in full quarterly, F. 
M, A & N 15, to date, initial payment having been 
made Nov. 15, 1912. On Common, an initial dividend 
of 75 cts. a share paid Nov. 15, 1922, 75 cts. a share 
May 15, 1923, regular 45 cts. a share paid Aug. 10, 
1923, and at same rate quarterly (F, M, A & N 10) 
thereafter to date. In addition two special dividends, 
each of $6.25 per share, on Common stock, were paid 
Dec. 31, 1925, and June 15, 1926, respectively ; on May 
10, 1927 and June 9, 1928, $4 per share special each. 


FUNDED DEBT 


nny dividend date after three years from date of None. 
| INCOME ACCOUNT, YEARS ENDED JULY 31 

- 1927 1926 1925 1924 1923 1922 
iavadends and interest received ...............%.. $557,017 $519,653 $415,099 $304,844 $257,953 $203,321 
bef profits SWesrGtrities SOI. a... see kc urea 197,505 427 367 1,674,438 372,829 258,746 86,491 
Tee et ee te Oe Gah, $754,522 $947,020 $2,089,537 $677,673 $516,699 $289,812 
IEE TCTISCS 8 oor OSS wsepe che oh bP eR 0 onc 12,530 14,518 15,529 9,750 9,561 8,105 

CTC ek sre oa sane s hae ce 66,884 72,339 211,822 78,067 28,865 15,686 

EY Sn $79,414 $86,857. $227,351 $87,817 $38,426 $23,791 
EST et Re NCP CO eR $675,108 $860,163 $1,862,186 $589,856 $478,273 $266,021 
Wemered dividends paid . 00... 2......0 000 cau, 87,500 87,500 87,500 87,500 87,500 87,500 

_ommon Bremibndseatd fT awey...... cee Se ow. 290,000 715,000 90,000 90,000 97500 as1: \ejeerererr 
neOraveare weer BAR, $297,608 $57,663 $1,684,686 $412,356 $293,273 $178,521 
arnings Per Share— 

IE ne a $54.01 $68.81 $148.97 $47.19 $38.26 $21.28 
Ne UK okhsih. B21 J iS. Haire OG. 2: 4 11.75 "5.75 35.49 10.04 7.81 3.57 
| GENERAL BALANCE SHEET, JULY 31 ; 

‘Assets— 1927 1926 1925 1924 1923 1922 
entrar ponds 202 2M OA ain eos laid. $6,008,223 $5,962,999 $5,445,180 $3,546,184 $3,391,255 $2,994,644 
PIMIIUEL Wir). cir. libs... OD.4) Bod aly) OPUBIAIUM Od Neer DO Le 3,850 3,855 
erie Nod oles ie. fede ie -cinshct ly cess es» Ora LANCE, Gh tamer nAto } ded. S3 TSQ00) Foret} cares 
RBS A ke Ge ee ee ee Ee bn wy eee o ESE SMO (dat aebie 25,000 
Aga) Sete, eh a a le oa 201,672 299,668 242,953 303,590 80,858 52,202 
cerued interest receivable ............¢......... 3,484 16,117 11,937 4,769 6,012 9,737 

DEEPEHOCONINE . Cia)... pidiett. te... ditihictic> Tatomah.a@e “VAI Pay G9.0/2iaet. 0. sae OTO.). DERN: 12,958 
gl SANS RR SP So a $6,213,379 $6,278,784 $5,769,142 $3,854,543 $3,499,975 $3,085,438 

‘Liabilities— 

TS SRE Se el TO i en ee BR $3,750,000 $3,750,000 $3,750,000 $2,251,000 $2,251,000 $2,251,000 
Mumma interest and taxes’) ).9) i... 20020 at 63,297 76,310 155,259 59,020 19,569 7,505 
umpayvables. .b160...260/.-0.2. 202) 20l 2k .ai ben 250,000 BORGO Sabir bal®! isos: . VSG 1 (Ee a 
eewrttinegs; Subscription liability |. H..6s0.becey wy [pulres eer drew eae Os 09 072 whet aotek Ce Be MAI et te, | ae tan tates 
AAI 005d. Soe hap doce tate + ae de cs 44.375 44 375 44 375 44,375 44 375 21,875 
IU OS cao. cons crwtagal ns <0) crernieie) byes *175,000 *175,000 *175,000 +400,000 +400,000 +400,000 
ge, OS et 1,930,707 1,633,099 1,575,436 1,100,148 698,331 405,058 

Total BE eee sta e ay th ep hjdiyeltnd nei be eb} $6,213,379 $6,278,099 $5,769,142 $3,854,543 $3,499,975 $3,085,438 


, *In accordance with the Charter an amount equal to two years’ dividends on outstanding Pfd. stock 


/itinkage in market value of securities owned, 


| Officers: Starling W. Childs, Chrm. of Bd.; Christie 
|, Hamilton, Pres.; George C. Fetherston, Treas. & 
|SSt, Sec.; Charles F. Tannahill, Sec. & Asst. Treas. 
| Directors: Irving W. Bonbright, O. B. Wilcox, En- 
lewood, N. J.; Ernest B. Tracy, C: N. Mason, New 


| 


_| History—Incorporated Aug. 1, 1924, in Maine. It 
) a consolidated company owning the properties for- 
jerly operated by Bangor Railway and Electric Com- 
any, Bangor Power Company, Bar Harbor and Union 
jlver Power Company, and Lincoln Light and Power 
/ompany (see 1924 Public Utility Manual, page 1153). 


| 


Phone 
Lombard 4200 


321 Chestnut Street 


€. W. Clark § Zo. 


Established 1837 
Members New York and Phfladelphia Stock Exchanges 


+To cover estimated 
! 


York City; Christie P. Hamilton, Plainfield, N. J.; 
Starling W. Childs, Norfolk, Conn.; Charles F. Tan- 
nahill, Lake Mahopac, N.Y. 

Principal Office, Richmond, Va. Jersey City Office, 
Room 1110, 15 Exchange Place. 


| BANGOR HYDRO-ELECTRIC COMPANY 


Consolidation was approved by Public Utilities Com- 
mission Feb. 17, 1925. Company assumed operations 
March 1, 1925. 

As of Jan. 1, 1927, this Company purchased the 
properties of the Millinocket and East Millinocket 
Light Company, Pennamaquan Power Co. and Cherry- 


We specialize in the securities of and will be glad to give information concerning 


BANGOR HYDRO-ELECTRIC CO. 


Private Phone 
to New York 


Philadelphia 
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field Electric Light Co. under authority given by the 
Public Utilities Commission. 

The Shore Line Electric Company—This company 
does business in Hancock County, Me. Capital stock— 
Authorized, $50,000 Common, par $50 and $50,000 67% 
cumulative Pfd., par, $100; outstanding, $14,900 Com- 
mon and $46,700 Pfd. Bangor Hydro-Electric Co. 
owns $14,000 of the Common stock. 

Business—This Company does the entire electric 
lighting and power business in sixty of the princi- 
pal cities and towns in Penobscot, Hancock and 
Washington Counties in Maine, including such places 
as Bangor, Brewer, Old: Town, Lincoln and Milli- 
nocket in Penobscot County, Ellsworth, Bar Harbor, 
Northeast Harbor, Seal Harbor and Southwest Harbor 
in Hancock County, and Milbridge, Cherryfield, Har- 
rington, Jonesport, Machias and Eastport in Washing- 
ton County, with the exception of the municipal light- 
ing in Bangor. Estimated population served, 103,000. 

It also owns and operates the electric railway sys- 


tem in Bangor and Brewer, and the lines connectiny 
Bangor with Brewer, Hampden, Old Town, Charles 
ton and intermediate towns. Total miles of track 
single track basis, 67.07. Standard gauge. eo 

Property—The principal power plants, all hydro 
electric, are located at Milford and Veazie on th 
Penobscot River and at Ellsworth on the Union River 
Present capacity (Dec. 31, 1927) of the plants is a 
follows: Veazic, 4,700 k.w.; Milford, 4,200 k.w.; Ells 
worth, 8,190 k.w.; Machias, 240 k.w.; East Machias 
1,200 k.w.; Stanford, 1,600 k.w.; Iron Works, 150 k.w 
and Little Falls, 120 k.w.—total, 20,400 k.w. | 

Owns 33 closed passenger motor cars, 4 freigh 
motor cars, 12 freight non-motor cars, and 1/7 mis 
cellaneous cars. al 

Franchises—The Company operates under frar 
chises unlimited as to time, with the exception of thos 
covering eight (8) miles of electric street railway i 
Bangor and two (2) miles in Brewer, which expire i 


1937 and 1940 respectively. 


GENERAL STATISTICS, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 . 1922 

Number of revenue passengers carried ...... a 3,861,682 4,347,481 4,363,164 6,171,753 7,005,652 7,469,73 
Number of non-revenue passengers carried ... 140,042 155,253 153.016 165,016 182,158 197,72 
Number of transfer passengers carried ....... 212,224 232,594 249,934 302,829 335,966 349,2( 
TG ea Fc esda olay oni ae ae eS Comenretr teachin caerlra aera 4,213,948 4,735,288 4,766,114 6,639,598 L927 (Ose 8,016,6; 
Receipts per revenue passenger carried ....... $0.0984 $0.0982 $0.0984 $0.0726 $0.0692 $0.06‘ 
Receipts per total passenger carried .......... 0.0902 0.0901 0.09 0.0675 0.0644 0.06: 
Expenses per revenue passenger carried....... 0.0856 0.0794 0.0828 0.0668 0.062 0.06: 
Expenses per total passenger carried ........ 0.0784 0.0729 0.0758 0.0621 0.0577 0.05: 
Gar sirinlesesnt eee eae ke ee eee Se tene eM aepe re 1,202,586 1,224,967 1,240,007 1,308,725 1,346,030 1,330,9° 
Kalowatt: hoursmsolde . . \ctatlmsiae. 2. « aenremee mene 56,187,997 49,385,916 47,088,551 44,913,078 42,803,805  41,495,5; 
Number of light and power customers ........ 22,993 21,505 18,278 17,100 15,622. 4 14,2! 


CAPITAL STOCK 

Authorized, $5,000,000 Common, $5,000,000 7% 
cumulative Pfd. (increased from $2,000,000 Common 
and $3,500,000 Pfd. in 1925) and $3,000,000 6% cumula- 
tive Pfd. (increased from $1,000,000 in 1927) ; outstand- 
ing Dec. 31, 1927, $3,372,100 Common, $2,497,500 7% 
Pfd., and $1,046,700 6% Pid.; par, $100. 

The Maine Public Utility Commission on Feb. 14, 
1928, authorized Company to issue 3,000 shares Com- 
mon stock, par $100, to be used solely for the exchange 
of Company’s First Lien & Refunding Mortgage Con- 
vertible 514% bonds, Series of 1949. 


Subscription Privileges.—Pfd. and Com. stockhold- 
ers of Company had the right to subscribe to $772,000 
6% Pfd. stock up to September 1, 1926 at 96 and 
dividend. Common stockholders of record Jami al/, 
1927 had the right to subscribe pro rata to $500,000 
additional Common stock at par to the extent of one 
share for each four shares held; payment was due 
Feps t2, 1927, 

Preferred Stock Provisions—7% Pid. has preference 
as to assets as well as dividends over Common. It 
is not subject to redemption and has equal voting 
power with Common. The 6% Pfd. ts equal in se- 


curity to the 7% Pid. and has the same full voting. 


power. 6% Pid. is subject to redemption as a whole 
or in part on any dividend date at $110 per share. 

Transfer Agent—Eastern Trust & Banking Co., 
Bangor, Me. 

Registrar—Merrill Trust Co., Bangor, Me. 

Annual Meeting—Second Tuesday in February or 
within 60 days thereafter at Bangor, Me. 

Original Offering—6% Pfd. stock first publicly 
offered (unsubscribed balance of $772,000) in August, 
1926, at 96 and dividend to yield 6.25% by Beyer & 
Small, Portland, Maine, and Merrill Trust Co. babeot, 
Maine. 

Legal for Savings Banks (6% Pfd.)—Legal for sav- 
ings banks in Maine. 

Dividends—Diyidends on Bangor Railway & Eleéc- 
tric Co. stock at the rate of 5% per annum were paid 


on $1,500,000 capital stock from Oct. 1, 1905, to Oct. 1, © 


1909 ; 6% from that date to Jan. 1, 1911; 7% thereafter 


to Oct. 1, 1911, at which time the old. $1,500,000 stow 
was retired, and Pfd. and Common stock issued | 
connection with the acquisition of the Bangor Pow? 
Co. Since then 7% has been paid to date (quarterly, | 
A, J & O 1) on Pid. Quarterly dividends at rate © 
2% per annum were paid on Common stock from Mé 
1, 1914, to Aug. 1, 1918, when they were discontinu, 
until May 1, 1922, when they were resumed at the ra: 
of 3% per annum; 4% from Feb. 1, 1923, to Feb. | 
1925: increased to 5% from May 1, 1925 to Nov. | 
1925: since Feb. 1, 1926, dividends declared have bee 
at the rate of 6% per annum. 7 

Initial dividend of 134% onthe 2% Pid, aaa 
Bangor Hydro-Electric Co. was paid April 1, 192; 
regularly paid since J, A, J & O 1. Initial dividell 
of 114% on 6% Pid. stock of Bangor Hydro-Electr 
@pirwas paid. Oct. 1. 1720, regularly paid since, Je * 
J & O1. Initial dividend of 14% on Common sto: 
of Bangor Hydro-Electric Co. was paid May 1, 192; 
Aug. 1, and Nov. 1, 1925, 14%; Feb. 1, 1926, 1Y' 
which quarterly rate since maintained ; payments, ; 
M,A & N41, a | 


FUNDED DEBT a 


(1) 4 
$589,500 PUBLIC WORKS COMPANY FIRST MORTGA( 
GOLD 5s; DUE APRIL 1, 1929 | 
Dated April 1, 1899. | 
Interest Payable April and October 1, at al 
Colony Trust Co., Boston. fi 
Denominations—Coupon, $500 and $1,000; princi! 
may be registered. . 
Trustee and Registrar—Old Colony Trust Copper 
ton. FL ra a 4 
Provisions of Issue—Authorized, $600,000, of whi 
$1,000 retired and $9,500 held in treasury Dec. 31, 19: 
leaving $589,500 outstanding. 1 
Security—A first lien on the rights, properties 4 
franchises formerly of the Bangor Street Ry., Peno 
scot Water & Power Co., Bangor Electric Light 
Power Co. and by a collateral first lien on water @ 
tribution properties formerly belonging to the Brew 
Water Co. Assumed by Bangor Ry. & Electri¢ 
(now Bangor Hydro-Electric Co.). 


oe 


eS : 
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_ Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
4 


be (2) 
425,000 PENNAMAQUAN POWER COMPANY FIRST MORT- 
| GAGE 6% GOLD BONDS; DUE JUNE 1, 1929 
_ Dated June 1, 1909. 
_ Interest Payable June and December 1, at Rhode 
‘sland Hospital Trust Co., Providence, R. I. 
~ Denominations—Coupon, $100 and $500. 
' Trustee—Rhode Island Hospital Trust Co., Provi- 
lence, R. I. 

Provisions of Issue—Authorized and outstanding, 
525,000. 
 Callability—Subject to call at 105 and interest on 
ny interest date on 3 weeks’ notice. 


_ Security—A first lien on the property and franchise 
ormerly of the Pennamaquan Power Co. 


_ Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 
(3) 


1,300,000 BANGOR RAILWAY & ELECTRIC COMPANY (EN- 
| TIRE ISSUE) FIRST CONSOLIDATED GOLD 5s; DUE JULY 
- 1, 1935 

_ Dated April 1, 1905. 

| Interest Payable January and July 1, at Guaranty 
Trust Co., New York, and Eastern Trust & Banking 
Jo., Baugor, Me. 

| Denominations—Coupon, $500 and $1,000; principal 
nay be registered at Company’s office, Bangor, Me. 

_ Trustee—Guaranty Trust Co., New York. 

_ Provisions of Issue—Authorized, $2,000,000; out- 
tanding, $1,300,000; $700,000 pledged with the Trus- 
ee of the Bangor Hydro-Electric Company first lien 
ind refunding mortgage. 

| Callability—Subject to call at 107% and interest on 
iny interest date upon 60 days’ notice. 

| Security—aA first lien on the property and franchises 
of the Bangor, Hampden & Winterport Ry., Bangor, 
Jrono & Old Town Ry., Old Town Electric Co. and 
the Bangor & Northern R. R. Co.; also a mortgage 
on all the other lines of electric railway and electric 
ighting system in Bangor, subject only to $589,500 
Public Works Co. bonds described above: Additional- 
y secured by deposit with the Trustee of all the 
stocks of the Bar Harbor & Union River Power Co. 
| Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. 

_ Original Offering—First publicly offered ($900,- 
200) in July, 1905, at par and interest, by Richardson 
& Clark, Providence, R. I., and E. W. Clark & Co., 
Philadelphia; $500,000 offered in Oct. 1908, at 97% 
ind interest, by Spencer Trask & Co., New York, and 
Perry, Coffin & Burr, Boston. 


(4) 

166,000 BANGOR RAILWAY % ELECTRIC CO. 8% CONVER- 
| TIBLE GOLD NOTES; DUE SEPTEMBER 1, 1930 
| Dated September 1, 1920. 
Interest Payable March and September 1, at First 
National Bank, Bangor, Me., and First National Bank, 
Boston. 
! Denominations—Coupon, $500 and $1,000. 

Trustee—First National Bank, Bangor, Me. 

| Provisions of Issue—Authorized, $300,000; out- 
standing, $66,000. 

| Security—Secured by deposit of $136,000 par value 
Bar Harbor & Union River Power Co. First & Re- 
unding 5% gold bonds. 

 Convertibility—Convertible at any time prior to 
ime 1, 1928, into First and Refunding Mtge. 5% 
onds of Bar Harbor & Union River Power Co., at a 
Price to yield 7% with adjustment in cash equal to 
difference between above price and par. 
___ fax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


(5) 
$189,000 BAR HARBOR & UNION RIVER POWER COMPANY 

PIRST AND REFUNDING MORTGAGE GOLD 5s; DUE SEP- 

TEMBER 1, 1935 

Dated September 3, 1907. 

Interest Payable March and September 1, at Bank 
of North America & Trust Co., Philadelphia, Pa., 
Merrill Trust Co., Bangor, Me., or J. & W Seligman 
& Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Bank of North America & 
Trust Co., Philadelphia (successor Trustee). : 

Provisions of Issue—Authorized and issued, $2,- 
000,000, of which $136,000 are pledged under the Ban- 
gor Ry. & Electric Co. 10-year notes, and $1,675,000 
under Bangor Hydro-Electric Co. First Lien and Re- 
funding Mortgage, leaving $189,000 in hands of the 
public. 

Callability—Subject to call at 107% and interest 
on any interest date upon 60 days’ notice. 

Security—A first lien on all rights, properties and 
franchises of the company, including transmission 
lines and a hydro-electric plant on the Union River 
at Ellsworth, Me. 

Guaranty—Guaranteed, principal and interest, by 
Bangor Ry. & Electric Co.; assumed by Bangor 
Hydro-Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


(6) 
$189,000 BANGOR POWER COMPANY FIRST MORTGAGE 
GOLD BONDS, SERIES “A” 5s; DUE SEPTEMBER 1, 1931 


$148,000 BANGOR POWER COMPANY FIRST MORTGAGE 

GOLD BONDS, SERIES “B” 5s; DUE SEPTEMBER 1, 1931 

Dated September 1, 1911. 

Interest Payable March and September 1, at Central 
Union Trust Co. of New York, and at Company’s 
office, Bangor, Me. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Union Trust Co. of New York. 

Registrar—Bonds registered at Company’s office, 
Bongor, Me. 

Provisions of Issue—Authorized issue, $2,500,000, 
of which $750,000 Series “A” and $1,750,000 Series “B”’. 
The Series “A” limited to the $750,000 now outstand- 
ing, bore 4% interest from Sept. 1, 1911, to Sept. 1, 
1916, 444% from Sept. 1, 1916, to Sept. 1, 1921; 5% 
from Sept. 1, 1921, to maturity. Series “B” bonds 
bear 5% interest for the full term. Issued to Dec. 3], 
1927, $725,000 Series “A” and $642,000 Series “B,” of 


‘which $561,000 Series “A” and $494,000 Series “B” 


pledged under Bangor Hydro-Electric Co. First Lien 
and Refunding Mortgage. The $1,108,000 unissued 
Series “B” bonds can only be issued for 85% of actual 
cost of additions and improvements. 

Callability—Subject to call at 105 and interest on 
any interest date upon 60 days’ notice. 

Security—A first mortgage on the entire properties 
of the Company, including the dam and power station 
at Milford, the dam at Veazie and water rights at 
Basin Mills, all on the Penobscot River. 

Assumed—Assumed by Bangor Hydro-Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


(7) 
$570,000 BANGOR HYDRO-ELECTRIC COMPANY FIRST LIEN 
& REFUNDING MORTGAGE CONVERTIBLE 5% BONDS, 
SERIES OF 1925, DUE SEPTEMBER 1, 1955 


$2,332,500 BANGOR HYDRO-ELECTRIC COMPANY FIRST 
LIEN & REFUNDING MORTGAGE CONVERTIBLE 51%”, 
BONDS SERIES OF 1949, DUE SEPTEMBER 1, 1949 
Dated—Series of 1955, dated September 1, 1925; 
Series of 1949, dated September 1, 1924. 
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Interest Payable March and September 1, at Nation- 
al City Bank, New York, or at the office or agency of 
Company in Bangor, Me. 

Denominations—Coupon, $500 and $1,000 inter- 
changeable; principal may be registered. Registered 
bonds issued in denominations of $1,000 and author- 
ized mutliples. Coupon and registered bonds inter- 
changeable. 

Trustee—National City Bank, New York. 

Provisions of Issue—Authorized amount of mort- 
gage unlimited. Issued and outstanding, $2,902,500 
($2,332,500 514% Series of 1949 and $570,000 5% Se- 
* ries of 1955): 

The issue of $3,500,000 Bangor Hydro-Electric Com- 
pany First and Refunding Mortgage Bonds, Series of 
1949, has been created for the sole purpose of acquir- 
ing through exchange, an equal amount in the aggre- 
gate of Bangor Power Co. Ist 5s, 1931, Bar Harbor & 
Union River Power Co. Ist 5s, 1935, and Bangor Rail- 
way & Electric Co. 1st Cons. 5s, 1935, and all the 
bonds so acquired will be deposited as collateral secur- 
ity under the Bangor Hydro-Electric Co. Ist Lien & 
Refunding Mortgage. 

Additional bonds can be issued for the purpose 
of retiring, refunding or acquiring existing bonds of 
the Company, and also in amounts not in excess of 
75% of the cost or fair valuation of additional prop- 
erty purchased or acquired (and when this mortgage 
shall have become a first mortgage on substantially 
the entire property, then not in excess of 80%) when 
aggregate net earnings for twelve months within the 
fifteen preceding months are equal to at least one 
and three-quarters times the annual interest charges 
on all bonds outstanding and to be issued. The mort- 
gage provides for a maintenance and depreciation 
fund of at least 1234% of the gross earnings, and this 
amount may be readjusted at the end of each five 
year period to meet the then existing conditions. 

Callability—Series 1949, 514% bonds are non-callable 
to March 1, 1935. Subject to call thereafter in whole 
or in part at 105 to Sept. 1, 1942, and thereafter at 
102% to maturity. 

Series of 1955, 5% bonds are subject to call at 106 
until Sept. 1, 1935; thereafter at 105 to Sept. 1, 1940; 
thereafter at 104 to Sept. 1, 1945; thereafter at 103 to 
Sept. 1, 1950 and thereafter at 102 to maturity. 

Convertibility—Series 1949, 514% bonds are con- 
vertible at option of the holder on or before March 1, 
1935, into Bangor Hydro-Electric Co. Common stock 
at the rate of $110 principal amount of bonds for each 
$100 par value of said stock. 

Series of 1955, 5% bonds are not convertible. 

Exchange Offer—Bar Harbor & Union River Power 
Ist 5s and Bangor Railway & Electric Ist Cons. 9s 


- INCOME ACCOUNT, YEARS ENDED DECEMBER 31 LAS ad 
(Bangor Hydro-Electric Co., previous to 1924 for Bangor Ry. & Electric Co. and Controlled Companies) 


will be exchanged for an equal par value of Bangc 
Uydro-Electric First Lien & Refunding Convertib] 
5t4s, due 1949. On account of the earlier maturit 
holders of Bangor Power 1st 5s, due 1931, who e 
change, will receive an equal par value Hydro-Electri 
First Lien & Refunding Convertible 5¥s, due 194! 
and $20 in cash, on each $1,000 bond exchanged. 

Bangor Power bonds and Bar Harbor & Unio 
River bonds presented and accepted for exchange bi 
ore May 1, 1925, received bonds of the Bangor Hydi 
Electric 514% issue bearing the Sept., 1925, coupo! 
without any interest adjustment. On all exchange 
of Bangor Railway & Electric 5% bonds, and on e 
changes of Bangor Power and Bar Harbor & Unio 
River Power bonds made after May 1, "1925, ther 
will be an adjustment of accrued interest. = 


Security—The Bangor Hydro-Electric Company 1; 
Lien and Refunding Mortgage bonds will be secure 
by direct mortgage on the entire property, now owne 
or hereafter acquired, sharing in the first liens of th 
Bangor Power Ist 5s, Bar Harbor & Union Riv 
Power Ist 5s, and Bangor Railway & Electric 1, 
Cons. 5s to the extent that such bonds are exchange 
These bonds will be secured by a direct first mortgas 
on the present properties after September 1, 193 

All the Bangor Power, Bar Harbor: & Union Riv: 
Power and Bangor Railway & Electric bonds r 
ceived in exchange for Bangor Hydro-Electric boni 
will be deposited as collateral \security under t/ 
Bangor Hydro-Electric First Lien & Refunding Mor 
gage. The security of the Bangor Power, Bar Harb: 
& Union River Power Co. First & Refunding 5s, a1| 
5% bonds which remain outstanding will be in 1 
way increased or reduced. by the exchange of part! 
these issues for bonds of the Bangor Hydro-Electr’ 
new mortgage. Cc | Bae | 

To Dec 31, 1927, $700,000 Bangor Railway & Hle 
tric Co. First Consolidated 5s, $1,675,000 Bar Harb: 
& Union River Power Co. First & Refunding 5s, a1 
$561,000 Series “A” and $494,000 Series “B” Bang’ 
Power Co. First Mortgage bonds had been deposit 
under this mortgage. al 


| 

-Upon completion of exchanges contemplated und 
this plan the Bangor Hydro-Electric Company Fir: 
Lien and Refunding Mortgage bonds will have, t! 
same security now possessed by the Bangor Pow 
Bar Harbor & Union River Power, and Bangor Ra. 
way & Electric bonds which are to be exchanged. 
mortgage now covers the entire property with } 
strongest security through its lien on the princip! 
water powers. Pahiyg he %e | 
Tax Provisions—Company pays Normal Federal 1 
come Tax up to 2%. Ve 4 
Legal for Savings Banks in Maine. 


Pie 


1927 1926 1925 1924 Pe OBS 8 8 

Gros@ earnings. ee eee fh Sets ete $1,867,760 $1,732,114 $1,589,500 $1,542,293. . $1,535,212 $14 io 
Operating expenses: 5.0 Fo ee ewe sae: 678,999 22,12 615,903 605,143 ""OS27 Va oa 
Gapceynig. oiiee. alt aepaseiroun Jean Py 186,050 164,691 149,735 132,366 124,637 119, 

BENS Oa Be SO omen ie teas $1,002,711 $945,302 $823,862 $804,784 $777,861 $737.9 
fnterdset 9h DNR SIRE ie bo Bes 320,304 340,665 316,659 306,651 288727 ae % 

Niet iidonte SGPT cited eAih artis Ace $682,407 $604,637 $507,203 > $498,133 $492,134 $453,1 
Pd cdividendsay a. tee tk Cy ee Mee geese eae are 229,205 192,283 176,069 173,576 165,358 127,< 

Balance oo. on sy gine oo os ele $453,202 $412,354 $331,134 $324,557 $326,776 
Depreciation hi Hi. CUR ie Iason Die ert oire am 113,796 130,666 119,212 117,557 rL115532 
ee alt crcl Aiud ies Adige Saeed enc la ad $339,406 $281,688 $211,922 $207,000 211,244 
(Ecorse ain vg woear tsk (UD 0 NS mane NR AN De ean tat a 171,267 120,000 98,333 79,999 79,999 

Balancey at poh ss, BROe ee, SE vont $168,139 161,688 133,589 127,002 ~ ../ $131,245 
*Times All Interest Earned................-.: ; D7y , 2.39 é 2.23 a yAvy Simi ‘ 2 ee 
*Harnings Per Share— 

Preferre des ig tte BU eV Ui clerlts i teas wna win deg rare _ $16.04 $14.81 _ $15.52 $15.18 $15.27 

Common yy. see te an UME, hers ee ee 10.06 14.08 10.59 10.35 10.56 


*After depreciation. 


GENERAL BALANCE SHEET 


PUBLIC UTILITIES 


a Dec. 31, Dec a1. Dec. 31 Mar. 1, Dec. 31, 
Assets— 1927 1926 1925 1925 1923 
mend propertysten; 2. alpha et eto. 60 $12,842,640 $12,333,907 $10,625,193 $10,430,429 $10,111,138 
IE PESTINEN ES pe ry Babes pg pig t's oe ae 196,203 180,775 255,611 295,733 292,674 
ME De oty TSE a in Scena tise cs acces 270,132 167,898 114,396 148,917 153,390 
mumets receivable .,..... 1222272) G28. 239,437 192,548 166,386 124,687 142,673 
Mets] ANU SUpPliesha<cinespd fares oo estewnd. 26 223,134 217,643 169,560 146,441 165,637 
AC COUIITS in ono cla Eee ds UWS Kole BD + pla ced 16,316 6,273 4,803 4,732 5,788 
MumeiteOir Capital Stock «.......-0ecss.+08 30,320 ZHU ON 34:  stecsodldaed «a. dent ds. 
DEE CLEDITS Je. Paes pel, ches ve eee ces 516 15,443 96,268 13,425 123,825 
Meise Ount 660). ete IO. Det 95,692 119,533 25,759 454 31,596 

# eee ot as L : oo EOS be Mh 1d ae 

EE, SO SL ee ae $13,914,390 $13,261,800 $11,457,976 — $11,164,818 $11,026,721 
iabilities— 
ee gee iy lta gE As fehl ah pena $6,916,300 $5,209,360 $4,500,000 $4,500,000 $4,465,900 
yek liability, Bangor Ry. & Elec. Co...... 2,500 Su) > Gy a eon Ste eel eee 
mnemt Jatin slsmatic ond. mass. an 5,409,000 6,074,000 5,741,000 5,741,000 5,607,500 
BE SUOCK ye Boi es os aia's « expe pha stats OV G4, hee ey So CORI OP 5.465 
ee a en 600,000 200,000 robo. bed. 40,000 
A YAUIG Weeder c. fees. ee tee nse gph Ss} 12,380 5,959 31,558 13,781 
mae payables. £1 2.0090 22279) Cs 59,355 53,899 EWAN BER to aes. 43,552 
ME ie wx clerichins bec 70,283 82,896 77,657 30,293 60,518 
Rie clala cc ca oie gnc acc crte ag ne ee ee VIA ad (ITE / 96 Cpe dialer dial Se bea 
MIB OTIIICS Foe tc 2. ces ese ees Pee ee 26,889 ' 25,066 28;224 VOO,0CA2. . 18,655 
Meee ereditsescetiom.jevit.vsl Joos 1,179 6,386 2,453 7,40@ 10,019 
leering EXpense reserve ...............u0 62,011 71,007 46,759 31,784 48,003 
‘crued Me TeEIOS eee os ooo. oa ecags, ne arses 672,164 620,312 490,147 449 570 347,932 
fit means 290 Oh, . VASO INO 2010, 606,822 468,354 327,027 301,412 365,216 

ie os SS $13,914,390 $13,261,800 $11,457,976 $11,164,818 $11,026,721 
STATEMENT OF WORKING CAPITAL 
“ Dec: +31, Dececdil, Deers ls Mar. 1, Decor, 
current Assets— 1927 1926 1925 1925 1923 
I DOT. BG « Saks < s Sow ani onwse ace teen $270,132 $167,898 $114,396 $148,917 $153,390 

MumemmereceiVaDle 2....... ccc cs cccccce ce 239,437 192,548 166,386 124,687 142,673 
Wemals and-supplies ...j jjo.cun... ee ease ces 223,134 217,643 169,560 146,441 165,637 
soe, Siic ec tcc cee ene se ot $732,703 $578,089 $450,342 $420,045 $461,700 
current Liabilities— 
dee aE TT. Ue ha a Sa igs a ON ef $600,000 SZU0,0008" = an $40,000 
MIPIM Ans Be. Htherecp so on ves ore vite $11,123 12,380 5,959 $31,558 13,781 
MIVADIG 0.3... . et ore, 59,355 33,899 MOF On” Re PNA ens a 43,552 
fe de enn ant ane 70,283 82,896 77,657 30,293 60,518 
ED ee ee ee eee CE, MEMOS VEEKe AQKATAR Tame hee AL LOG eon | Maree tte 
|, e FST Hilt Gee ae a Serres —___——_——— 
| a MR ea AMI Did Ns 5 0° o,0j0,0,0/0.the.c,0.0e $140,761 $749,175 $327,366 $133,646 $157,851 
fj; on epital POO ORE sitewide eo $591,942 *$171,086 $122,976 $286,399 $303,849 
. *Debit. 


‘ngor, Me.; 

liman, 3rd V-P.; R. N. Haskell, V-P.; Eugene M. 
be mieas. w Clerk,Bangor, Me.; C. A: Pearson, Jr. 
Gy Philadelphia; P. L. Sprague, Asst. Treas. & 
st. Clerk, Bangor, Me. 


: 


iry!—Iacorporated Jan. 4, 1894, in Ohio. 


Sup- 
Jaga, Graysville, Sycamore Valley and Ozark, Ohio. 
. of wells, 25. Miles of pipe line, 70. No. of domestic 
isumers, 1,350. Prices, domestic, 65c net. Annual 


es, about 123,000,000 cu, ft. 


| CAPITAL STOCK 

$80,000; par, $25. All owned by Sylvania Produc- 
| Co., Franklin, Pa. Annual meeting, second Mon- 
vin January. 

Jividends—Dividends amounting to $600 were paid 
M1918; none in 1919; 2.625% in 1920; 3% in 1921; 
7% im 1922; 16% in 1923; 20% in 1924; 24% in 1925: 


‘aM in 1926: 1834% in 1927. 

| i, GENERAL BALANCE 

‘ssets— 1927 1926 1925 

, Properties & gas rights $258,390 $135,370 $135,370 

aaa 5,106 4,788 4,076 

ounts receivable ....... 19,984 16,169 15,928 

-€f Current assets ./.... 97 94 98 
ee... 8... . 02 $283,577 $156,421. $155,472 


neers: I. C. Grimm, Pres. & Gen. Megr., Woods- 
‘U~.; E. E. Grimm; V-P., Franklin, Pa.; Lucetta 
Steward, Sec. & Asst. Treas.. Woodsfield, O.;-T: J. 
treas., Pittsburgh; Pa.; O. B. Grimm, Supt, 


Officers: Edward M. Graham, Pres. & Gen. Megr., 
H. L. Clark, V-P., Philadelphia; Frank 


in natural gas to Woodsfield, Beallsville, Jerusalem,. 


Dec 31, 
1922 
$9,580,044 

266,100 


$10,306,081 
$4,138,200 


$10,306,081 


Dec 31, 
1922 

$173,591 
130,199 
144,229 


$448,019 


$129,946 
$321,073 


Directors: Edward M; Graham, J..N. Towle,,.A.,E. 


Bass, A. Langdon Freese, Harry A: Chapman, 'Gar- 


rett D. Speirs, Bangor, Me. 
Office, Bangor, Me. 


Gross earnings 


Net earnings 
Other income 
Total income 


Net income 
Dividends paid 


Surplus for year 


*Deficit. 


THE CENTRAL GAS COMPANY 
(Woodsfield, Ohio) 


FUNDED DEBT 


Oper.exp..cc taxés..'..$.. a 


Interest & rentals ...)....; 


SHEET, DECEMBER 31 


Liabilities-— 
Common stock 
Notes payable 


Accounts payable 


Other current liabilities ... 


Reserve for taxes 


Surplus 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


None. 

1927 1926 1925 
$72,841 $75,857 $67,444 
48°941 48618 48°340 
$23,900 $27,239 «$19,104 
iia. GA 55 41 
$23,900 $27,204. $19,145 
1122 1577 1279 
 -$22.778 $25,717 «$17,866 
15.000 18,000 19:00 
$7,778... $7,717 _- *$1,134 

1927 1926 1925 
$80,000 - $80,000 $80,000 
12'000 17,000 19,072 
5'582 4°59] 91219 
1,346 1'317 1204 
1369 1'030 1121 
183'280 52'483 44766 
$283)577 $156,421 $155,472 


Directors: J. C. Grimm, M..R. Grimm, O. B. Grimm, 
Woodsfield, O.; E..E, Grimm, Franklin, Pa.; T. J. 
Blair, Pittsburgh, Pa. 


Office, Woodsfield, Ohio. 
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POUGHKEEPSIE & WAPPINGERS FALLS RAILWAY COMPANY 


History and Property—Incorporated March 22, 
1894, in New York, as the Poughkeepsie City & Wap- 
pingers Falls Electric Ry., consolidation of the City 
R. R., South Avenue Surface R. R., and Poughkeepsie 
& Wappingers Falls Street Surface R. R. Co.; name 
changed to present title July 7, 1917. Line comprises 
19.48 miles of track in Poughkeepsie, N. Y., and ex- 
tends to Wappingers Falls. Gauge, standard. Rails, 
60 to 103 Ibs. Passenger cars, 26; miscellaneous cars, 
5. Population served, 35,000. 

Fare Increase—In March, 1921, Company was au- 
thorized by the New York Public Service Comm. to 
charge an 8 cent fare. A further increase to 10 cents 
was authorized May 14, 1925. 

Management—Operated under the management of 
Hemphill & Wells, New York. 

CAPITAL STOCK 

Authorized, $750,000 Common and $250,000 Pid.; 
par, $100; outstanding, $750,000 Common. No Pfd. 
has been issued. Anrmal meeting, third Tuesday in 
March, at Poughkeepsie, N. Y. No dividends paid. 


PUBLIC UTILITIES 


Interest Payable January and July 1, at The Eq- 
table Trust Co. of New York, Trustee. { 

Denominations—Coupon, $100, $500, and $1,0(: 
principal may be registered. e 

Provisions of Issue—Authorized, $2,000,000 ; issu 
$726,000, of which $147,000 held in sinking fund orp 
treasury. Unissued bonds (to the amount of $1,27). 
000) are reserved for extensions, improvements, }. 
quisitions, etc., at not exceeding 80% of cost there’, 
and then only when net earnings for any period of 7 
consecutive months within the 14 calendar months i, 
mediately preceding any application, shall have been, 
least 75% more than the annual interest charges 1 
all bonds outstanding. 2 | 

Callability—Subject to call on any interest day) 
105 and accrued interest upon six weeks’ notice. | 

Sinking Fund—Sinking fund, annually on Jan.l 
1% of outstanding bonds. ‘ 

Security—Secured by first mortgage on entire pr) 
erty of company. ' . | 


FUNDED DEBT Tax Provisions—Company does not pay Nora 

$579,000 FIRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1958 Federal Income Tax. 
Dated January 1, 1918. | 

: INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 . 1923 192 

(GrOSS in COM Cis seabed ses eeaeraee ee lbae oe ee he eee $263,853 $269,384 $262,118 $262,570 $273,260 $2766 
Operating expenses and taxes ......+--+.++- 171,528 191,555 188,120 186,666 ° 214,722 1820 
Operating incOMe ee ee ee es $92,325 $77,829 $73,998 $75,904 $58,538 $92 
Fixed ichat gesun wanes eo ot Saaty Ke eas ne” See 68,223 69,550 70,047 69,146 54,559 Sil 
Net earnings available for deprec. & dividends $24,102 $8,279 $3,951 $6,758 $3,979 $36! 
+Times Fixed Charges Earned ..........--. 35 htZ 1.06 1.09 1.07 mM 
+Earnings Per Share ..........---+- ++ essere $3.21 $1.10 $0.53 $0:90 $0.53 4] 
+Before depreciation. ; .. | 
GENERAL BALANCE SHEET, DECEMBER 31 = + lam | 

Assets— 1927 1926 1925 Liabilities— 1927 1926 19) 
PLA Hea Ee Gh a $1,691,233 $1,701,879 $1,741,311 Common: Stock «..+atrerstetete $750,000... $750,000 — $75(\ 
Construction work ........ 974 SAS OA Sk Funded’ debt ........2%044% 579,000 586,000 580)! 
Gurrent -assets.c. ok latvawmeeen 17,071 17,095 20,325) Notes! payable (six. ea, emia 312,825 313,760 34.) 
Trustee for sinking funds... (yg peqe, serra 7,074 Current liabilities ..,-5)...: 79,738 73,528 5 
SeCurities*DOrrOwWedn <eeer Bye ./siu atete’ stl lets iiee ete ere 250,000 Securities borrowed — de- ze 
Deterredisassetenys ie © Geipae 82,543 85,453 88,800 pdsited}as\| collateral. °c. ¥ 2 2Gi0 2h ehh ioe 251) 
Profit and loss deficit ...... 137,181 119,268 87.763 Accrued depreciation ...... 14,288. Cp a. Ts G. ee 
Deferred liabilities ........ 188,449 192,04 205. 

Operating Teserye ae 9,702 16,709 es 

MP Ora (eae! kis peo dence aoe $1,934,002 $1,932,038 $2,195,273 etale ool: erie $1,934,002 $1,932,038 $2,192 
Officers: Mrs! WW. Hidkley; Pres; Mary, Moo au Dingctons: Bias W. Hinkley, Miss Mary Hinl: 


Hinkley, V-P. & Treas.; 
Nilan, Asst. Sec. & Mgr: 


A Mcgee ern pina, Cs. JN. 


John E. Mack, Dr. C. W. Pilgrim, James E. Sai 
Peter H. Troy, Albert W. Hemphill, John L. Hinks 
Principal Office, 493 Main St.,/ Poughkeepsie, \ 

' OG ae | 


COLUMBIA GAS & ELECTRIC CORPORATION . 
(See Accompanying Maps) 


Stock Issues, At December 31, 1927, Summarized 


- : 
Dividend Pay- Subject Available —Dividends Paid—, In 
Stocks : ; ment Dates Authorized Outstanding to Call for Dividends Per Cent Amount ps 
Cumulative 6% Pfd. (Par, $100)...F,M,A&N 15 $100,000,000 $91,254,200 Yes $23: 2651795 aeae $5,467,537 : 
Commoni(no par. valves col. F,M,A&N15 4,000,000shs 3,372,226shs 17,/98;216 4). 16,146,694 


Bond Issue, At December 31, 1927, Summarized 


Interest Out- Con-! Subject US. 
Title of Issue Maturity Dates Authorized standing vertible to Call Tne. Ta) 
25-Yr. 5% Gold Debenture Bonds. .May 1, 1952 M&Nil $50,000,000 $45,000,000 No Ves.) se 


Under the terms of the Plan of union or mez 
Common stockholders of Columbia Gas & Ele 
Company received one share of the new Comp! 


History—Incorporated September 30, 1926, under 
the laws of Delaware, with a perpetual charter, for 
the purpose of bringing under one control the Systems 
of Columbia Gas & Electric Company, West Virginia, Common stock for each share of the old Company 


and Ohio Fuel Corporation. stockholders of Ohio Fuel Corporation receive( | 


TE 


—_—_—— 


OFFICES: 
52 Wall St., New York 
1st Nat’] Bk. Bldg., Cinn. 
Penobscot Bldg. Detroit 
Mutual Home Building, 

Dayton, O 
Phoenix Hotel, 
Lexington, Ky. 


We specialize in the securities of 


: MEMBERS: 

New York Stock Ex. 

| Cincinnati Stock Ex. 
Detroit Stock Ex. 
New York Cotton Ex. 
Chicago Board of Trade 
New York Curb Market 


i Columbia Gas & Electric Corp. 
W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


© Y indian 
Lg Lake 


I O 


paneker//7 


South Charleston 


Christianburg 


New Carlisle 


Wengerlawn © O 


O 
Phillipsburg [fC 


New Westville 
O 
QO 


a ¢ South Solon 


Jamestown 
O 


0 Bloomingburg 
C Atlanta 


Lig 


WASHINGTON 
COURT HOUSE 


@ SJ 
TRENTON wi 


AMILTON BY). J 9 


A, @ 
Whir- Lebanon! Grove\) 
F Highland 
NN fo, . 5 
07; New Vienna 


, e — 
® Mt, ; 
H O Lynchburg 
Bee “ ge Saint Martin 
)LUMBIA POWER STA SSE 5 Ug om - 
me, Ris A G recor ELECTRICAL PROPERTIES 


PON a END 


a ro BAY 7 Mt.Orab CONTROLLED BY 
ye U oO} COLUMBIA GAS AND ELECTRIC CORP. 
{Florence Sardinia JANUARY 1, 1928 

faa 
* Main Generating Station 
Md s @ = Auxiliary Generating Station 
Walton ummm 66,000 Voltage Lines 
Gua Lower Voltage Lines 
oo” Lines for Power Purchased 


from Columbia System 


eues s mes 132,000 Voltage Lines 
(Under Construction) 


emma 66,000 Voltage Lines 
Lower Voltage Lines 
SCALE OF MILES 
COPYRIGHT 1928, BY 0 10 20 30 


20R'S PUBLISHING COMPANY, N.Y, 


POUGHKE me rene & WARP! 


History and Property— acorporated ; 


inlinaerimcsnsimaitipiinetiibaacneas tai wterariniaspirtits 


Rlectei Ry ma Deno! "aubsons —Coupoty 

f > \ve rte SUFT ee ea. iB eis. Be registered, 
| : tre I bts. ee mean oF issue—Ag 

Sen’ lela $76. 8 “= hich $147 008 


ies of track in Pouchkeepam oom, © Mie  wlssued bonds: 
&) fo 1048 IDSs Passenger cars, 26 pigs, ean ; ; , P . ‘ 
i \ ‘ ae aS ER eee ante ; , €Esy k . at OL CRE ‘ 


he be i | corm Se Pauvaths Withee 
sae LOTR a > ae momletehs preceding any appre 
afi e E ; i ‘ . fre at) Bh than the=g 
| ag ee _ 5 --Subjett to 
a ee | uccrued interest 
7°. Ea. a 7 yh til SHB 
“stestst ae f. 7 1 gsr 
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aad Oggtia oBétloV 000,25 tm ~ wee ee Pa: Chee Based 

eeompee sf agsiloV is oi — 


241M 30 7. 
as ; 


# Chicage Beard of Trade 
© Mew York Curb Macket 


each share of that Company’s capital stock 0.35 share 
| Common stock plus 0.15635 share of Pfd. stock, 
ries “A” of the new Company. Preferred stock- 
iolders of Columbia Gas & Electric Company received 
11/6 share of 6% Pid. stock of the new Company in ex- 
nge for each share of Columbia Gas & Electric 
ompany’s 7% Pid. stock. 

Under these terms of exchange there was deposited 
with Guaranty Trust Company of New York over 
% of the capital stock of Ohio Fuel Corporation, 
er 99% of the Common stock of Columbia Gas & 
ectric Company, and over 89.6% of the Pfd. stock 
Columbia Gas & Electric Company. 


> COMPANIES CONTROLLED 
Phe following companies are controlled by over 99% Com- 
mon stock ownership: : 
Ada Natural Gas & Fuel Company; Ada, Ohio 
Bracken County Gas Company, Foster, Ky. 
©Cabin Creek Gas Company, Cabin Creek, W. Va. 
Central Kentucky Natural Gas Co., Lexington, Ky. 
‘Charleston-Dunbar Natural Gas Company, Dunbar, W. Va. 
Cincinnati Gas & Electric Co., Cincinnati, Ohio. 
‘Columbia Corporation, New York. 
Columbia Gas Supply Company, Miamisburg, O. 
Columbia Industrial Company, Columbia Park, Ohio 
‘Columbus Gas & Fuel Company, Columbus, Ohio 
Cumberland & Allegheny Gas Co.. Cumberland, Md. 
Cumberland & Allegheny Gas Appliance Co., Cumber- 
fand, Md. 
Dayton Power & Light Co., Dayton, Ohio 
/Edgewater Gas & Light Co., Toledo, Ohio 
Fayette County Gas Co., Uniontown, Pa. 
"Federal Gas & Fuel Co., Columbus, Ohio 
“Gas & Electric Appliance Company, Cincinnati, Ohio 
Greenboro Gas Company 
-Hamilton Service Co., Hamilton, Ohio 
* Harrison Electric & Water Co., Harrison, Ohio 
. Huntington Development & Gas Co., Huntington, W. Va. 
Logan Gas Co., Columbus, Ohio. 
‘Loveland Light & Water Co., Loveland, Ohio. 
“Manufacturers Gas Company, Bradford, Pa. 
‘Manufacturers Light & Heat Co., Pittsburgh, Pa. 
The Mauntler Brothers & Co: 
Maytown Natural Gas Company : 
Natural Gas Co. of West Virginia, Wheeling, W. Va. 
Northwestern Ohio Natural Gas Co., Toledo, Ohio 
Oak Harbor Natural Gas Company 
Ohio Fuel Gas Company 
Ohio Fuel Oil Company 
Pennsylvania Fuel Supply Company, Pittsburgh, Pa. 
oint Pleasant Natural Gas Co., Point Pleasant, W. Va. 
Preston Oil Company 
Southwestern Ohio Power Company 
Springfield Gas Company, Springfield, Ohio 
Union Gas & Electric Company, Cincinnati, Ohio 
~ United Fuel Gas Co., Charleston, W. Va. 
Venture Oil Company, Pittsburgh, Pa. 
rginian Gasoline & Oil Co., Charleston, W. Va. 
Warfield Natural Gas Co., Warfield, Ky. 
Wilmington Gas Light & Coke Co., Wilmington, Ohio. 


_'m addition controls the Cincinnati Gas Transporta- 
on Company and leases the properties of Cincinnati, 
Wport & Covington Light & Traction Co., includ- 
the Union Light, Heat & Power Company and 
imnati, Newport & Coyington Railway Company. 
€quisitions During 1927—The following properties 
@ acquired during the year, 1927:, Cumberland & 
gheny Gas Company, Cumberland & Allegheny 
ppliance Co., Edgewater Gas & Light Company, 
“Muskingum Gas Producing Corporation, Ohio 
Sy Public Utilities Company, National Oil and 
sompany, Ohio Company, The Mauntler Brothers 
empany, Oak Harhor Natural Gas Company, Bat- 
i@ Light and Power Cempany, Sunday Creek Coal 
mMpany, Hope Construction & Refining Company. 
companies mentioned above, The Muskingum 
Producing Corporation, National Oil and “Gas 
mpany, Ohio Company and Batavia Light and 
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Power Company were dissolved during 1927 and the 
properties sold to other subsidiaries of the Columbia 
Gas & Electric Corporation. 

In addition to the acquisitions actually consummat- 
ed in 1927, two other transactions were arranged for. 
Pursuant to an offer of one share of cumulative 6% 
Pfd. stock of Columbia Gas & Electric Corporation in 
exchange for each 2% shares of Common stock of 
Central Kentucky Natural Gas Company, more than 
96% of the latter was deposited on Dec. 31, 1927, for 
such exchange,-but as the actual issuance of Columbia 
Gas & Electric Corp. Pfd. stock in payment thereof 
was not accomplished until after the close of the vear, 
this transaction is not reflected in the Balance Sheet 
or statistics contained below. 

In addition an agreement was made to acquire the 
gas producing, transmission and distribution proper- 
ties of the Cities Service Company interests in the 
State of Ohio, including the distribution, system sup- 
plying manufactured gas in part of Toledo and dis- 
tribution of ‘natural gas in Sandusky, Mansfield, Al- 
liance and other cities and towns in the north cen- 
tral part of the State. This acquisition has been ap- 
proved by the Public Utilities Commission of Ohio. 

Business—The operations of these Companies are 
both wholesale and retail, and embrace the production, 
transmission and distribution of natural gas and elec- 
tricity; the production and wholesaling of oil and 
natural gasoline; and the operation of a street rail- 
way system. 

‘he operating subsidiaries have been grouped into 
five inajor operating divisions with headquarters in 
Cincinnati, Dayton and Columbus, Ohio; Charleston, 
W.’Va., and Pittsburgh, Pa. In each of these Districts 
there is a complete operating organization headed by a 
responsible chief operating official resident therein. 

A brief description of the operating properties con- 
stituting the five operating groups is as follows: 


CHARLESTON GROUP 


United Fuel Gas Company is the principal gas company in 
the Charleston Group, producing and transporting natural gas 
and ‘distributing it at retail in Huntington, Charleston and 63 
other cities and towns in West Virginia and Ohio, and selling 
natural gas at wholesale to companies serving important sec- 
tions of Pennsylvania, Ohio and Kentucky. Cumberland & 
Allegheny Gas Company produces natural gas in West Vir- 
ginia, transports and distributes it in Cumberland and other 
towns in western Maryland and many cities and towns in 
eastern West Virginia. Central Kentucky Natural Gas Com- 
pany produces, transports and distributes natural gas, serving 
Lexington, Winchester, Mt. Sterling and other communities 
in central Kentucky, and sells at» wholesale to the company 
supplying Frankfort. 

Virginian Gasoline & Oil’ Company produces oil in West 
Virginia and operates 13 gasoline extraction plants in’ West 
Virginia and Kentucky. 

Other cperating companies in this group which both pro- 
duce and distribute natural gas/are Warfield Natural Gas Com- 
pany operating in the easterr part of Kentucky, Charleston- 
Dunbar Natural Gas Company, Huntington Development & 
Gas Company serving Huntington and adjacent towns in West 
Virginia. Ohio Fuel Oil Company and Cabin Creek Gas Com- 
pany both produce natural gas, gasoline and oil. Big Marsh 
Oil Company and Maytown Natural: Gas Company hold valu- 
able leasehold rights''‘in West’ Virginia and Kentucky, | re- 
spectively. : 

Huntington Gas Company operating by lease the properties 
of The Cincinnati Gas’ Transportation Company, transports and 
sells natural gas at wholesale to the companies in the Cincin- 
nati group. Point Pleasant Natural Gas Company and Bracken 
County Gas Company own and operate small local distribution 
plants in Point Pleasant, W. Va., and Foster, Ky., respectively. 
Cumberland & Allegheny Gas Appliance Company retails gas 
appliances in the territory. tributary to. Cumberland, Md. 

The Charleston Group (not including Central Kentucky 
Natural Gas Company acquired as of Jan. 1, 1928) as a whole 
controls gas rights in 1,735,888 acres, oil rights in 1,521,377 
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acres, operates 1,959 producing gas wells, 1,235 oil wells, 23 
gasoline extraction plants, and serves 92,604 gas customers in a 
territory extending from Cumberland, Md., through central and 
southern West Virginia into eastern Kentucky, and also sells 
large volumes of natural gas at wholesale. Wood Coal Com- 
pany in which Columbia System has a 50% stock interest but 
which is operated independently, produces. a high grade of 
steam coal available by contract to the electric generating and 
gas manufacturing plants of Columbia System. 


CINCINNATI GROUP 

Operations of the Cincinnati Group cover the southwestern 
portion of Ohio and adjacent communities in Kentucky, pro- 
ducing and distributing electricity, purchasing and distributing 
natural gas, and manufacturing gas for mixture with natural 
gas in part of the territory served. The principal communities 
supplied are: Cincinnati, Hamilton, Middletown, and about 150 
other communities in Ohio, and Covington and Newport and 
about 25 other communities in Kentucky, with a total of 198,956 
electric and 194,017 gas customers. 

The Union Gas & Electric Company is the principal com- 
pany in this group, operating by virtue of lease all the proper- 
ties of The Cincinnati Gas & Electric Company, including 
electric generating stations, gas manufacturing plants and com- 
plete gas and electric distribution systems in Cincinnati, and 
also operating its own gas and electric distribution systems in 
neighboring communities. 

The Union Light, Heat & Power Company, doing a gas and 
electric business in Covington and Newport, Kentucky and 
The Cincinnati, Newport & Covington Railway Company, 
operating the street railway in those communities and connect- 
ing them with Cincinnati, are owned by the Cincinnati, New- 
port & Covington Light & Traction Company and by the latter 
leased to Columbia System. 

Other electric companies in the group are Columbia Power 
Company which recently constructed and is operating Columbia 
Power Station, one of the most efficient electric generating 
stations in the country, The Southwestern Ohio Power Com- 
pany supplying electricity in the territory just east of Cincin- 
nati, The Harrison Electric & Water Company, The Loveland 
Light & Water Company and The Hamilton. Service Com- 
pany operating respectively in Harrison, Loveland and Ham- 
ilton, Ohio, and adjacent communities. Columbia Gas Supply 
Company distributes natural gas at wholesale and retail in 
the Miami Rivery Valley. Columbia Industrial Company is 
developing approximately 1,400 acres of land adjacent to 
Columbia: Power Station. 


COLUMBUS GROUP , 


The Ohio Fuel Gas Company and The Logan Gas Company 
are the principal natural gas producing companies in this group, 
and with extensive transportation and distribution systems 
supply gas at retail in Newark, Zanesville, Marion, Lorain, 
Mt. Vernon, Elyria and 221 other cities and towns in Ohio, and 
at wholesale supply the companies serving Dayton, Columbus, 
Springfield, Toledo, Sandusky, and Delaware, Ohio, and 
Muncie, Indiana, and other cities in both states. Other natural 
gas distributing companies in the group are The Columbus Gas 
& Fuel Company and The Federal Gas & Fuel Company serv- 
ing Columbus, The Northwestern Ohio Natural Gas Company 
serving Toledo and adjacents towns, The Springfield Gas Com- 
pany. serving Springfield, Ohio, and The Ada Natural Gas & 
Fuel Company supplying Ada, Ohio. 

The Preston Oil Company holds valuable nautral gas and 
oil leaseholds, produces oil in Ohio and operates 8 gasoline 
extraction plants. 

The Columbus Group holds the gas rights in 2,718,365 
acres, oil rights in 2,709,146 acres, operates 3,314 producing 
gas wells, 815 oil wells, 8 gasoline extraction plants, and sup- 
plies natural gas to 354,268 customers in a territory largely 
covering the state of Ohio, except the northeast and south- 
west portions. 

DAYTON GROUP 

The principal operating company in the Dayton Group is 
The Dayton Power & Light Company, producing and dis- 
tributing electricity in Dayton, Piqua, Washington Court 
House, and 103 other communities in Ohio, and purchasing 
and distributing natural gas in Dayton, Washington Court 
House and smaller communities. The Miami Development 
Company, a subsidiary, holds certain parcels of real estate. 

This group serves 86,149 electric customers and 53,756 gas 
customers. 

PITTSSURGH GROUP 

The Manufacturers Light & Heat Company operates the 
principal properties in this group, producing natural gas in 
Pennsylvania, Ohio and West Virginia, in which three states 
it distributes natural gas in Pittsburgh, New Castle and Wash- 
ington, Steubenville and East Liverpool, Wheeling and Mounds- 
ville, and 128 other cities and towns. It also produces oil and 
gasoline and supplies gas at wholesale to other distributing 
companies. 

The Manufacturers Gas Compnay operating in the northern 
part of Pennsylvania, Pennsylvania Fuel Supply Company 
operating’ in western Pennsylvania, Fayette County Gas Com- 
pany, and Greensboro Gas Company operating in the counties 
south and southeast of Pittsburgh, and Natural Gas Company 
of West Virginia operating in the panhandle of that state 
and adjacent portions. of Ohio and Pennsylvania, all produce 


NEE 


and distribute natural gas and hold valuable gas and Si 
rights. These companies, and Columbia Gas & Electric Cor- 
poration itself, also operate gasoline extraction plants. 

The Pittsburgh Group holds gas rights in 679,649 acres, oil 
rights in 617,715 acres, operates 2,998 producing gas wells, 65§ 
producing oil wells, 7 gasoline extraction plants and serves 
235,606 gas customers. | 

STATISTICS, DECEMBER 31, 1927 
Gas, Gasoline and Oil Departments 


Gas rights’ (acres) 4%... se’ «ey 3 pees a eee ee 
Oil rights: (acres). 4... 904.00. 4,848,235 
Gas (acres operated) (0.0.0.0. cig ieee een me 696,99. 
Oil (acres operated) \\). 20 5. SU i eese inte eee ernie 123,07; 
Gas (acres im reserve) ji: -. ssmcle- lbees aed 4,446.43) 
Oil (acres in reserve): ..s.4- <0: 0 oe ene ee 4,725,16: 
Gas producing wells . 0. 5.. «.¢24)0s heen eee 8,2 
Oil producing wells: ...cca080.2 SEER ee eee 2,708 
Miles of pipe lines (gas) .....- sn phe epee cele oa . 23,38° 
Number of compressor stationS .....-.++-+++:+5- 29) 
Capacity of compressor stations (h.p.) ..+-.+++++- 169,89: 
Daily capacity gas manufacturing plants (cu. ft.).. 35,000,090 
Gas holders capacity, (cu.. ft.) ... epg0F os eee mens 10,453,001 
Number of gasoline extraction plants ..........-. me 4 
Electric Department | 
Electric generating stations capacity (k.v.a.) .....- 382,34: 
Substations: ocala eke le eee eee eee ma emcee ; 9 
Capacity of substations (k.v.a.) 1... ese settee 655,61) 
Miles of transmission lines (.).0. 7202. Joe N ee sa olen. 1,08: 
Miles of distribution lines* 205.22 a. Saue eee ue eset 7,12 
General a 
Number of communities served .......-.--++++++- 98 
Population served (estimated) ........++++++++: 5,000,00 
Number of customers: | 
Gas ve obs alile) pieorechie ens 1) tana 930,31 
Electric ..c cise 5 sevetooeyltel «WOE ag oleae ene eet 285,10 
Watet oh ccccce cb cole man cttie ee aS 
Heating ..0. 0.0... oe » cine aeepeie teaaeae 4 77 
Total c ictrcte co sycsacensie be 2 Das + eee ee PE oe 1,225972 
Sales (Inter-company Business Eliminated) 7 | 
Gas (cu. ft.) Pe 
Electricity: Ck. we 2 Se onli. ee ee 798,637.12 
Gasoline: (gallons) 2.05). . oS Sa ene ene 38,889,40 
Oil (barrels) QU ei, 0 Pk 2ee 1,316,83 
Railway passengers carried .......-.-.+-+.+005 40,256,11 


COLUMBIA GAS & ELECTRIC CORPORATION AND SUE 
SIDIARY AND LEASED COMPANIES STATEMENT OF | 
SECURITIES OUTSTANDING AS OF DECEMBER 31, 1927 


(Adjusted Correspondingly to Accompanying Adjusted Balanc 


Sheet ) 
Owned by | 
Columbia Gas & 

Electric Corp. : 
and subsidiary Outstand- 
BONDS OF SUBSIDIARY and leased ing in hani 
COMPANIES: Outstanding companies of ‘publi 
Cumberland & Allegheny Gas Co.: | 
First 78s Salsa eee $1,800,000 $1,800,000 ....... 


The Columbus Gas & Fuel Co.:. 
The Columbus Gas Co., 


First 5s (on artificial | 
gasplant) i) Wintel) ae 1,331,000 35,000 er 


The Dayton Power & Light Co.: 
The Dayton Gas Com- é 
1,257,000 26,000 = 1,231,0! 


Dany, inst OS te. karin 
978,000  -1,469,0! 


The Dayton Lighting Co., 

First and Refunding 5s 2,447,000 
The Dayton Power & 

Light Company, First 


and Refunding 5s 9:505,000! 2 s2. Sune 9,505,0! 
Greensboro Gas Corporation: | 
Collateral Trust Serial 
road OSs ekd ss, Bove aa eect 2,925, O00 ay: uecreme 2,925,0! 
The Fremont Gas, Elec- 
tric Light & Power Co., 
Hirst 5e°)}'2) ee. a eae 100082" so 1,01 
The Marion Gas_ Co., 
First Osa: bias eee 15,000} 2, sles eae 15,01 
The Wilmington Gas Light & Coke Co.: dees: | 
First Mortgage 6s ...... 20.000) a teen 20,06 


Total bonds of sub. cos. $19,301,000 $2,839,000 $16,462,0! 
Bonds of leasing companies: 
The Cincinnati Gas & Electric Co.: 


First (formerly First and : 
Refunding) 5s ....... b$11,209,000. g $2,932,000 b$8,277,01 


Prior Lien & Ref. Mort- 
gage Bonds: 
Series" Bees te} eae... 5,720,000. tc Aen b5,720,0! 
EP loch GO ae eee b8,263,300 bef8,263,300 «+++: 


The Cincinati, Newport & Covington Railway Co.: 
First Mortgage 6s (S. C. 


Ri CS Stay ICO.) Aes 150,000... \. cae 150,0( 
First and Refunding Ser- 
iegmAn- Osco eee 3169150008 3,691,5! 
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Owned by 
Columbia Gas & 
Electric Corp. 


IES OUTSTANDING AS OF DEC. 31, 1927 (Continued): 


and subsidiary Outstand- 
INDS OF SUBSIDIARY and leased ing in hands 
_ COMPANIES: Outstanding companies of public 
Licking River Bridge Ca: 
st Mortgage 5s ...... STLGGOO 9 h.ase $116,600 
Union Light, Heat & Power Co.: 
Pst Series A, 6s ...... 2,669,000 h$2,669,000  »........ 
tal bds. of leasing cos. $31,819,400 $13,864,300 $17,955,100 
tal bonds of sub. and 
BEPPNCACOS: «..,5). cianreleunt $51,120,400 $16,703,300 $34,417,100 
yeks of subsidiary companies: 
Natural Gas & Fuel Co. $20,000 BAUR OOU AE A, 2s Fawr: 
Marsh Oil Company .. 89,400 61,500 27,900 
en County Gas Co... 1,000 WOOO” naj sto aa 
‘Creek Gas Company 130,000 UNC | Saree 
eston-Dunbar Natural Gas Co.: 
mrred (7%) ........ 174,666 NF 9 G06"? +8) Pe 
Ree s> Ses telrpou. ; 243,500 243, 500M (17 R45t RS 
abia Corporation oN 
Mevalie)) ..5..4..... £500/000,,..1.1,500,000.. "Ss Ge oiee 
ibia Engineering and 
fanagement Corpora- 
on (no par value) ... 350,000 350,000 35695. RAM 
ibia Gas Supply to. 
Mepar value). ....... OO se tel SOL OOO oo wath oe ious 
bia Industrial Co. .. 500 SOU tira ature 
ipia’ Power Co....... 500 "1 UU haaale oS vee doce 
Securities Co. (no 
Se ae ae 50,000 SOIOODY. «attic des 
mbus Gas & Fuel Co 
sy RA ER ee SOU UOU! fat IOU ou ae cree cig 
Berea (5%). ......:. 6,000,006 5,999,100 900 
erland & Allegheny Gas Co.: 
amon (no par) ...... 2,000,000 2,000,000 ........ 
derland & Allegheny Gas App. Co.: 
Mon (no par) ...... 1,000 OU tees 1h neh vs 
ayton Power & Light Co.: 
Merred (6%) ........ 7,500,000 5,300 7,494,700 
mmon (no par value) 5,480,000 5,480,000 ........ 
yater Gas & Light Co.: 
Mon (no par) ...... 28,980 Pate Lo 8 csalcede pd AY 
te County Gas Co. .. 1,600,000 1,598,600 1,400 
yette Gas Fuel Co. 
| 50,000 SU Oem F 
al Gas & Fuel Co. 
OS eee 1071000" Fi071,000 o8 825 ..)... 
s & Electric Appli- : 
ed as i oe es ws 150,000 150.0005 so lsrosier beste 
Bro Gas Company . 9,900,000. 9,900,000.....,...... 
oro Gas Corp. (no 
Mer? wwe 5,830,000. ‘S:830;060" 44. Fog 
Service Co. .... 76,400 76,400). ~: a3. 44. 
arrison Electric & Water Co.: 
ee 30,000 SOOO: “LAN Bate. 
nn (no par value) 40,000 PROM OIC) 03 55) he ne 
n Dev. & Gas C 
Ya 1,500,000 1,498,800 1,200 
_y ae 4,000,000 3,980,000 20,000 
meGas Co. (no 
See 525,500 6254500 oe ver ee 
gan Gas Company.. 20,000,000 20,000,000 ........ 
land Lt. & Water 
a. ef. 30,000 BO NIOUL fe attet s aes 
cturers Gas Com- 
a BOSROGO tin FESO Rs. Le 
facturers Light & 
Co. ($50 par) ... 23,000,000 §22,970,100 29,900 
atler Brothers & Co.: 
(2 11,00u BLDG: ST oo). 3 
Natural Gas Co. 25,000 25: 000eaaa dc S.. - 
mi Development 
. (no par value) ... 10,000 LO QUOT fx Pin.. <> - 
| Gas Co. of West 
a 2, 9900s 29972007 300... 
umberland Water & 
meeto25. par). a.. 25,000 Zo OOO ROD tk. 
western Ohio 
iral Gas Company 
(a SIS OO ce AT D200. 2 in bles 
Harbor Natural Gas Co.: 
a 16.000 16,000 AR eh 
1 Gas Co 25,000,000 25,000,000 ........ 
Company ($1 
320,000 319,213 787 
Fuel Supply Co.: 
Beeeo... 978,000 FIOU0U renee te 
Natural Gas 
ML Pes. ws 20,000 1141 4) | Te 
m Oil Company 2,000,000 2,000,000 ........ 
Gas Company 
Sa 37,100 BP 1M were pee 
tn Ohio Power Co.: 
rn PISO) Baie: 71,400 
(no par value) 8,359 B50 adm or cwed 
~ 


SECURITIES CUTSTANDING AS OF DEC. 31, 1927 (Continued): 
Owned by 
Columbia Gas & 
Electric Corp. 


and subsidiary Qutstand- 
BONDS OF SUBSIDIARY and leased ing in hands 
COMPANIES: Outstanding companies of public 
The Springfield Gas Co. 
Wozm pat yeti . Pe, $610,000 SOLO 000: Mens. es 8 
The Union Gas & Electric Co.: 
Beries A\~ (ON) 2 nts 8,117,400 140,700 a7,976,700 
pe hice bn (G9) cat Lee stole. R201 300 G.. pee al,201,300 
Common (no par value) 16,000,000 16,000,000 ........ 
United Fuel Gas Company 30,000,000 30,000,000 ........ 
Venture Oil Company ($50 
OOM rin as Core es 10,000 LOS00G cet ee 
Virginian Gasoline & Oil 
Giptartiocuslos yar ard: 890,200 890:2008. ei aacce 
Warfield Natural Gas Co... 547,000 547,000 sae eee 
The Wilmington Gas Light & Coke Co.: 
OM MO Meee ae, ese Oe oe 50,000 50,0008 take 
Preferred .(79). suds. oi. 12,500 12500 Fe. eee ae 


Total stocks of sub. cos. ..$199,255 155 $182,428,968 $16,826,187 
Stocks of leasing companies: 

(On which dividend rates 
are fixed by Lease Agree- 
ments) 

The Cincinnati Gas & Electric Co.: 
Common (5%) $34,248,400 

Cincinnati Gas Transportation Co.: 
Preferred (5%) 3,000,000 $3,000,000 
Common (10%) ZOOO 000tem i. om 
Common, Class B (5%) . 1,850,000 1,836,000 


Cincinnati, Newport & Covington Light & Traction Co.: 


a 


ee eee eee ee DIT TOSTUY wee eevee 


2,000,000 
14,000 


Preferred (444%) ...... 4,500,000 *89,300 4,410,700 
Common (6%) ........ 5,000,000 *4.300 4,995,700 
The Cincinnati, Newport & 
Covington Railway Co... 500,000 oO UOC Lute oe 
The Licking River Bridge 
Gopn. Aan ber ..c 50,000 S50.00088 ar Sa... 
The Union Light, Heat & 
emctas COsgere cra ate ke 500,000 PEOUU0GE® wast ts. . 5 


Total stocks of leas. cos. $51,648,400 $5,979,600 $45,668,800 


Total stocks of sub. and 
leasiineCOsuiae Nanton hes $250,903,5559$188 408,568 $62,494 987 


Columbia Gas & Electric Corp.: 


Zaviir Gold ebentures,.206..45,000, 0000". 3h. cocks 2 45,000,000 
Preferred Avot, cress 92,209,700 955,500 91,254,200 
Goninon ee oe eee VZ22-407. 995", 92.82 2. _ 122,407,533 
Grand total bonds an 


d 

stocks of system ..... $561,641,189 $206,067,368 $355,573,820 
*The Cincinnati, Newport & Covington Railway Co. (Ken- 
tucky, owns $4,300 of the Pfd. stock and the $4,300 Common 
stock of the Cincinnati, Newport & Covington Light & Trac- 
tion Co., and the $50,000 stock of The Licking River Bridge Co., 
here shown. j7All owned by the Cincinnati, Newport & Cov- 
ington Light & Traction Co., and by it leased to Columbia Gas 
& Electric Corp. {Includes 1,420 shares in treasury of Federal 
Gas & Fuel Company. §Includes $469,600 reacquired stock of 
The Manufacturers Light & Heat Company owned by said 
company. QIincluding directors’ shares. (a)Including par 
value of stock being paid for by installments: Series “A” $660; 
Series “B”, $2,900. (b) These amounts are subject to change 
by acquisition of bonds for the sinking fund by application of 
cash in hands of the Trustee. (c) Held by American Exchange 
Irving Trust Co., Trustee, under Mortgage of The Dayton 
Power & Light Company’s 5% bonds of 1941. (c) Includes $4,- 
166,500 held in Guaranty Fund. (f) $7,202,000 additional series 
“C” bonds and $528,500 6% Debentures, then represented by 
a note, have since been issued. (g) The Cincinnati Gas & Elec- 
tric Co. owns the $2,932,000 First (formerly First and Refund- 
ing) Mortgage 5% bonds, pledged under its Prior Lien and 
Refunding Mortgage. (h) Includes $250,000 held in Guaranty 

Fund. 

CAPITAL STOCK 


Authorized, 4,000,000 shares Common stock of no 
par value, and $100,000,000 (1,000,000 shares) cumula- 
tive 6% Pfd., Series “A”, par, $100; outstanding, Dec. 
31, 1927, 3,372,226 shares Common and $91 ,25-+,200 
(912,542 shares) Pfd. 

Subscription Privilege—Common_ stockholders ot 
record Jan. 20, 1927, were given the right to subscribe 
to 375,000 additional shares of Common stock at $60 
per share in the ratio of one share for each eight shares 
then held. 

Preferred Stock Provisions—The Pfd. stock may be 
issued from time to time, either in whole or in part as 
one or more other series, each series to be distinctively 
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designated by letter or descriptive words. The Pfd. 
stock of all series shall be identical in all respects 
except as to rate of dividends and redemption price. 
Pfd. stock has preference for assets and dividends 
over Common stock. Future issues of Pfd. stock (ex- 
cept Series “A’’ which is limited to 6%) shall be such 
rate not exceeding 7% as may be determined at the 
time of issue. The 6% Pfd. stock Series “A” is re- 
deemable on 60 days’ notice at $110 per share and 
accrued dividends. Pid. stock of any series redeemed 
or purchased may be re-issued at any time or from 
timé to time as stock of the same or of a different 
series or may be cancelled. Pfd. stock has no voting 
rights except that four quarterly dividend installments 
are in default on any of the Pfd. stock. The amount 
which shall be paid to the holders of the Pfd. stock 
upon any reduction of capital stock or dissolution, 
liquidation or winding up of the Corporation before 
any distribution to the holders of the Common stock 
shall as to each series be the redemption price thereof. 

Transfer Agents (Both Classes)—-Bankers Trust 
Co.; New York, and The Union Trust ‘Co. of Pitts- 
burgh, Pa. Both Common and Pfd. certificates are in- 
terchangeable, transferable between New York and 
Pittsburgh. f 

Registrars—Guaranty Trust Co. of New York, and 
The Colonial Trust Co., Pittsburgh, Pa. 

Annual Meeting—First. Tuesday in April, at Wil- 
mington, Del., or at such other-time and place as may 
be appointed by the directors. 

Listed—Both classes listed on New York and Pitts- 
burgh Stock Exchanges. 

Price Range— 


Preferred— 1927 1926 
Telfer Sees ape resco is ae St ARENDS AR Pao Sy De Hic 10158 110% 
IL OWS MOE Se COT CUR TALC SIR NURS el Se ER 98% 99% 
Common— 
LE ec ac etiam AN cca SOON RINE te IRAN ALAS oa Rad ME PRAM Boy 91 9854 
RSCe) anit Copia oo are er sc chin na ONS ae ae eae 8554 82% 


Dividends—Pfd. dividends regularly paid quarzerly 
to date, initial dividend having been paid Feb. 15, 1927; 
payments F) M, A & N.15. On Common, initial quar- 
terly dividend of $1.25 per share was paid Feb. 15, 
1927, at which rate dividends have been regularly paid 
quarterly to date; payments F;} M, A &’N 15. 


FUNDED DEBT 


$45,000,000 EWENTY-FIVE YEAR' 5% GOLD DEBENTURE 
RONDS; DUE MAY 1, 1952 


Dated May 1, 1927. | 

Interest Payable May and November 1, at Guaranty 
‘Trust Co., New: York. 

Denominations—Coupon, $1,000; principal may. be 
registered, and fully registered bonds in the denomina- 
tions of $1,000, $5,000 and $50,000; coupon and regis- 
tered bonds interchangeable. 

Provisions of Issue—Authorized, $50,000,000; issued, 
$45,000,000. 

Purpose of Issue—Over 90% of the proceeds of the 
hrst $40,000,000 were applied to retirement of several 
issues of. obligations and underlying Pfd. stocks. of 
Columbia system which were called for redemtpion in 
whole. The principal issues so redeemed are as fol- 
lows : $2,493,500 Columbia Gas & Electric Co. (W. Va.) 
7% Pid. stock called for redemption May 15, 1927; 
$18,684,000 Columbia Gas & Electric Co. (W. Va.) 
Three-Year 5% Gold Notes, due May 1, 1928, called for 
redemption on June 6, 1927; $8,764,500 United Fuel 
Gas Co. First Mortgage 6% Bonds, due Jan. 1, 1936, 
called for redemption on July 1,. 1927 and $5,000,000 
Columbia Gas & Electric Corp. Short Term Notes. 
This refunding effected a substantial reduction in the 
fixed charges of the Columbia system. Proceeds from 
the sale of the $5,000,000 additional debentures were 
applied to the retirement of the following issues which 
were called for redemption on Oct. 1, 1927: $4,804,000 
Cincinnati Gas & Electric Co. Prior Lien & Refunding 
Mortgage 40-Year Sinking Fund Gold bonds, Series 


PUBLIC UTILITIES (Columbia Gas & 


Hiectric Corp.) 


“A 7%, due Jan. 1, 1961, $165,000: Charleston-Dunbar 
Natural Gas Co. First Mortgage 6% Gold bonds, due 
serially to April 1, 1933. Moran, 

Callability—Subject to call as a whole or in part at 


any time in 30 days’ notice to and including May 1, 


1932 at 105% ; thereafter to and including May hy 1937 
at 104% ; thereafter to and including May 1, 1942 at 


103% ; thereafter to and including May 1, 1947 at 102% | 


and thereafter at 101%, accrued interest to be added 
in each case. om ee ere 
Sinking Fund—None provided. moe a 
Security—-Bonds are the direct obligation of the 
Corporation and are issued under a Trust Agreement 


| 


' 


} 


in which the Corporation covenants that it will not 


mortgage or pledge any shares of stocks of subsidiat 
companies (controlled by majority voting stock ownel 


ship) now owned or hereafter acquired or any fixed | 


properties which may be hereafter acquired, unle 


these bonds are secured equally and ratably under sucl 4 
mortgage or pledge, but this covenant shall not in any | 


way restrict the issuance of securities by subsidiaries 
and shall not apply to purchase-money liens or to 


acquisition of property subject to then existing liens, _ 


Original Offering—First publicly offered ($40,000, 
000) in May, 1927, at par and interest by Guaranty Co, 
of New York, W. E. Hutton & Co., Marshall Field, 
Glore, Ward & Co., J. & W. Seligman & Co., Cogge- 
shall & Hicks, New York and The Union Trust Co. of 
Pittsburgh; $5,000,000 additional debentures were 
offered in October, 1927, at 99 and interest, to yiel q 
over 5.07%, by Guaranty Co. of New York, J. & 
Seligman & Co., W. E. Hutton & Co., Coggeshall 
Hicks, and Marshall Field, Glore, Ward & Co., N 
York, and Union Trust Co., Pittsburgh. he 
Price Range— 


hd a ee Ea I Yet Sd DY See al er a i 


Gross Earnings: 
Gas cen Nae ‘elm UTE ees ee 

091 

$96,756,479 $92,119,615 


ims) Poke) egy aiden ey ye Ot ghee 


8,470,547 8,130,092 
8,111,837 7,656,421 


Wi Re-to echoing Bran MIS PoIN Danie ee MO Vrig Ko Sh 


Total operating expenses 
Net operating earnings 
Other income 


$31,355,553 $32,177,208 
“881,042 3,330,363 


_. $32,236,595 $35,507,571 


Total net earnings & other income . 
Lease Rentals: 


To The Cincinnati Gas & Elec. Co... 
To Cincinnati Gas Transportation Co. 


,037 
00,700 4 


To -Cine., Newport & Covington Lt. 3) eC ae 
Se Dra CMI Ore BAG Re ey ei ace eae ~ 811,426. 547,349 

To The Hamilton Utilities Co. ..... ; 7,9 02nh Whe 15,105 

Lotalilease rentals vn ant 2 ae . $4,300,606 $4,598,891 


Net income before fixed charges....... 
Fixed Charges: 
Subsidiary Companies bond interest. . 


$27,935,989 $30,908,680 


$1,333,849 $1,953,185 


Subsidiary Companies Pfd. dividends 1,142,223 1,040,344 
Subsidiary Companies Debenture and ; Vaan: | 
other unsecured debt interest ...... 458,059 1,444,244 
Columbia Gas & Electric Corp. De- a 
benture and other interest ........ 1,736,105 270) ee 
‘betal xed pohargdey so) ea i ih a $4,670,236 $4,437,773 
INVetateni@omin Guraie oe rend Au Mea ea ae OS ha a $23,265,753 $26,470,907 


$5,467,537 *$5,711,088 


Preferred dividends 
Common dividends 
Earnings Per Share— 
Preferred 
Common 


$25.49. $27.81 
5.28 +6.92 


*Annual dividend requirements. tBased on amounts issuable 
at Dec. 31, 1926. 


hemes, alae. oa os of alpylei.n oS (0 he \erieh anes 


gti IG LOr Me Pla ela ieirs inh 8! "otal ay Bi eee Nal ge i@ aren 


48,818,542 44,155,804 


ia $65,400,926 $59,942,407 


$3,280,928 $3,323,037 
— 200,700 713 


Coie a 


$16,146,694*$15,000,000 — 


a 
f ‘CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Columbia Gas & Electric Corporation and Subsidiary Companies 


.: Controlled by over 96% Common Stock Ownership) 


 Assets— 1927 1926 

“Property account ...................$457,086,075 $439,259,§58 
Beeciuinitiessownedin> ! oii is. POP 4 6,191,590 3,946,389 
Guaranty funds deposited with Trustee 4,000,000 4,000,000 
ree SINE © cow OLD AS. -| dale aks 7,627,525 9,822,660 
Notes & accounts receivable ......... 14,387,756 12,568,887 
Bisteriais andisup plies Sve tsk. was 7,013,322 6,949,244 
Meecurities OWned) |. yo ..ci ee ed. 15,524,436 8,245,119 
Cash impounded pending rate decisions 1,616,079 2,029,840 
"Preferred stock subscriptions ......... 0 .2t..ue. 60,016 
eeetred aSsetsin: sith. bo Rial hciont a. welt 6,704,795 5,977,390 
MENGItAL, BAB acho. Bald. VEE }QOIE-o olaas $520,151,578 $492,859,403 


_ Liabilities— 
‘Capital stocks: 
. Undeposited Pfd. and Common stks. 


— of Columbia Gas & Electric Co. 
4 (W. Va.) including proportion of 
* Surplus applicable thereta, -. 60 jhe es $6,212,311 
_ Preferred and. minority Common 
stocks of other prbe diaries includ 
ing proportion of surplus applic- 
# Unie rarctD a aid s tel af ohicit $16,828,892. 17,547,351 
Preferred 6% Series “A,” 
me amount, held in. Treastry. ...... 91,254,200 90,448,717 
_ No par Common outstanding, 2,949,- 
4 PROMECH Aa recmit wd ows oe 3 et 122,407.533 98,311,300 
Banded debt (less sinking fund assets) 61,462,000 47,479,197 
aS A dae cess vie vhs 8,002,995 20,108,950 
BEGUN ESRD AT ADLC ss ryrod s yiaacs see se 4,465,228 4,760,970 
Accrued taxes, interest, rentals, etc. .. 7,509,427 8,149,099 
Miividends declared ..............+. 165,033 422,642 
Memerred liabilities .........-4o\.-. +4. 2,628,983 3,356,938 
ae for impounded cash ......... 2,848,916’ 2,029,840 
Res. for renewals & replac., deple., etc. 126,796,862 120,784,263 
eens) 2) Fath Spor iag. bo 75,781,509 73,247,825 
mie 189), 96, YodenevoOMl. bad. $520,151,578 $492,859,403 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, 
DECEMBER 31 
Current Assets— 1927 1926 
RM sR OS MI, Toll 2, $7,627,525 $9,822,660 
“Notes and accounts receivable ........ 14,387,756 12,568,887 
“Materials and supplies ............00,. 7,013,322 6,949,244 
: 15,524,436 8,245,119 


Memeurities Owned ...........5.5 ese nee 
4 


& Meal €2s .aabiud . laste. JOP FSE 1. $44,553,039 $37,585,910 

om Current Liabilities— 

Men Vipayvable) or i. . sneaeeensh ee $8,002,995. $20,108,950 

Meeccounts: payable o...) op secs epee tees 4,465,228. 4,760,970 

@evccrued taxes, int., rentals, etc. ....... 7,509,427 8,149,099 
feidends:4 declared iewsid. jee ee) apgentawys 165,032 422,642 
eg A eT $20,142,682 $33,441,661 
Met Working Capital .........-:..... $24,410,357 $4,144,249 


” Officers: George W. Crawford, Chairman of the 
Board; Philip G. Gossler, Pres.; Fred W. Crawford, 
. Winans Freeman, Leslie B. Denning, Thomas B. 
"Gregory, John G. Pew, V-P’s; Edward Reynolds, Jr., 
"Sec. & Treas.; David E. Mitchell, Asst. Sec.; George 
WW. Ratcliffe, Asst..Treas.; Francis B. Flahive, Asst. 
Treas.; Ralph G. Irvine, Aud. 
_ Executive Committee: fs rd, Fred 
'. Crawford, Philip G. Gossler, Thomas B. Gregory, 
ames M. Hutton, John G. Pew, Harold Stanley. 
' Directors: Clarence M. Brown, Philadelphia, Pa.; 
urray H. Cogg , Marshall Field, Philip G. Goss- 
der, Joseph W. Harriman, John .G. Pew, William. P. 
Philips, Harold: Stanley, New York; Fred W. Craw- 
Mord, Columbus, Ohio; Leslie B.’ Denning, Dallas, 
} aa Thomas B..Gregory, H_C: McEldowney, Pitts- 
burgh, Pa.; James) M. Hutton, Cincinnati, Ohio; Sam- 
Mel’. Rae omeiee Pe 
~ General Office, 7 West Tenth Street, Wilmington, 
Wel. New York Office, 61, Broadway. 


MEMBERS: 


S New York Stock’ Ex. 
) Cincinnati Stock Ex. 


Detroit Stock Ex. 

% New York Cotton Ex. 

% Chicago Board of Trade 
§ New York Curb Market 


PUBLIC UTILITIES 


We specialize in the securities of 
Cincinnati Gas Transportation Co. 


W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


CINCINNATI GAS TRANSPORTATION 
COMPANY 


(Controlled by Columbia Gas & Electric Corporation and 
leased to Huntington Gas Company) 


History and Property—-Incorporated June 11, 1908, in W. 
Virginia, to build pipe lines connecting the natural gas 
fields in West Virginia and Kentucky owned by the Columbia 
Gas & Electric Co. with Cincinnati. The company has about 
188 miles of main pipe lines, capable of transporting 70,000,000 
cubic feet of gas daily. The pipe lines run from the natural 
gas fields of the Columbia Gas & Electric Corp. in southwest- 
ern West Virginia, across the northern portion of Kentucky, 
connecting with the distributing mains of The Union Light, 
Heat & Power Co., operating in Covington, Newport, Ky., 
etc., and with The Union Gas & Electric Co., operating in Cin- 
cinnati and surrounding towns. The company owns a large 
pumping and 6,590 h.p. compressing station at Kenova, W. 
Va.;. pressure and reducing station; telephone lines, etc., lo- 
cated on private right of way. The properties were leased to 
the Columbia Gas & Electric Co. for 30 years from July 1, 
1908, with privilege of renewal, lessee agreeing to pay all oper- 
ating expenses, maintenance and dividends on Common stock 
as follows: 3% in 1909; 5% in 1910; 7% in 1911, and 10% 
thereafter until the termination of the lease, also dividends of 
5% on Pfd. stock and of 5% on Common, Class “B” stock. 
The Huntington Gas Co., a subsidiary of Columbia Gas & 
Electric Corp. now leases the property of this Company. 


CAPITAL STOCK 

Authorized and outstanding, $2,000,000 Common, $1,850,000 
Class “B” Common and $3,000,000 5% Pfd.; par, $100. All 
the Pfd. stock and over 99% of the Common Class “B” stock 
are now owned by the Columbia Gas & Electric Corp. All 
classes of stock have equal voting power. Transfer Agent: 
Provident Savings Bank’ & Trust Co., Cincinnati. Annual 
meeting, first Tuesday in June. Common stock listed on Cin- 
cinnati Stock Exchange. 

Price Range— 


Comnion— 1927 4.1926 41925, £924 1923" 1922 1921 .. 1920 
fdigty Yo : 140... 128)..126% 110 111% 117 10242 105 
Low’ ?...31112747 112%! 103 96: '95%4 90 88 89 


Dividends—Dividends of 10% on Common and of 5% on 
Common Class “B” and Pid. stocks are now being paid under 
the lease each January 1. 


FUNDED DEBT 
None. 


Officers: P. G. Gossler, Chairman of the Board; W. W. Free- 
jis Pres.; Polk Laffoon, V-P.; Edward Reynolds, Jr., Treas. 
& Sec. 

Directors: C. P. Taft, W. W. Freeman, Polk Laffoon, P. G. 
Gossler, Edward Reynolds, ‘Jr. 


Offices, Huntington, W. Va., and Cincinnati, Ohio. 


CINCINNATI, NEWPORT & COVING- 
TON LIGHT & TRACTION COMPANY 


(Leased to Columbia Gas & Electric Corporation) 


History—Incorporated March 11, 1902, under the laws of 
New Jersey. Owns over 99% of capital stocks of Cincinnati, 
Newport & Covington Ry. and Union Light, Heat & Power 
Co. These properties were leased, April 1, 1907, to the Columbia 
Gas & Electric Co. for 45 years, with privilege of extension for 
another 45 years, the lessee guaranteeing interest on bonds of 
subsidiary companies, and dividends on stock of the Cincin- 
nati, Newport & Covington Light & Traction Co. as fol- 
lows: 41%4% on Pfd. stock; 3% on Common stock the first year, 
increasing 1%% each year until 6% is reached, which rate is 
being maintained (beginning April 1, 1913) for the remaining 
period of the lease. Lessee also pays $10,000 per annum for 
organization expenses. The lessee deposited $1,250,000 cash 
in Cincinnati banks as a guarantee of the performance of the 
terms of the lease, of which $1,000,000 has been spent for addi- 
tions, extensions, etc. The balance of $250,000 has_ been in- 
vested in bonds which will remain in the guarantee fund dur- 
ing the period of the lease. The lease was assumed by Co- 
lumbia Gas & Electric Corp. on April 1, 1927. 

Franchise—A new 25-year franchise was granted in 1917 by 
the City of Cincinnati for the operation of the company s lines 
in the City of Cincinnati. This franchise provided for the 
operation of cars into the Dixie Terminal, and cars are now 
operating into the Dixie Terminal Building. 


OFFICES: 
52 Wall St., New York 
S Ist Nat’] Bk. Bldg., Cinn. 
Penobscot Bidg. Detroit } 
Mutual Home Building, § 
Dayton, 
Phoenix Hotel, 
Lexington, Ky. 
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PUBLIC UTILITIES (Columbia Gas & Electric Corp. System) 


CAPITAL STOCK 

Authorized, $5,000,000 Common and $5,000,000 41%4% non- 
cumulative Pfd.; outstanding, $5,000,000 Common and $4,500,- 
000 Pfd.; par, $100. Transfer office, First National Bank Bldg., 
Cincinnati, O. Pfd. stock has preference for assets as well as 
to dividends. Registrar: The Central Trust Co., Cincinnati. 
Annual meeting, second Wednesday in March. Listed on 
Cincinnati Stock Exchange. 

Price Range— 


Preferred— 1927 1926 1925 1924 1923 °.1922 1921 1920 
Bite hry 78 WE: 67 63 69 6734 59 5714 
Tow) 2 oe S70 63 60 57 56 36% 50 504 

Common— 

High? <).23100 93 84 79 7734 85 71 6994 
Mow Vln 89% 81% 75 71% 71%: 67% O61 62 


Dividends—Dividends, as guaranteed under the lease, on 
both classes of stock are being paid quarterly, J, A, J & O 15, at 
Liberty National Bank, Covington, Ky. 


FUNDED DEBT 
None. 


Officers: J. M. Hutton, Pres.; L. J. Hauck, V-P., Cincinnati, 
O.; G. M. Abbott, Sec. & Treas. 

Directors: T. S. Hamilton, Hugh P. Colville, Covington; 
L. J. Hauck, R. W. Neff, J. M. Hutton, Chas. Sholl, Wm. R. 
cee Edgar Friedlander, George M. Abbott, Cincinnati, 

hio. ° 

Office, Newark, N. J. 


THE CINCINNAT!, NEWPORT & 
COVINGTON RY. COMPANY 


(Owned by Cinn., Newport & Covington Lt. & Trac. Co.) 


History—Incorp. in 1876 in Kentucky, successor by change 
of name to the South Covington & Cincinnati Street Ry. Co. 
The new company has acquired and merged the properties of 
the Ohio corporation of the same name (see 1922 Public Utility 
Manual, page 1479, or apply to our Information Department) 
and of the Licking River Bridge Co., Cincinnati, Covington & 
Erlanger Ry. Co. and Cincinnati, Covington & Rosedale Ry. 
Co. All properties are now operated in behalf of Columbia 
Gas & Electric Corp., under lease of the Cincinnati, Newport & 
Covington Light & Traction Co. Lines of road connect Cin- 
cinnati, Newport, Covington, West Covington, Dayton, Belle- 
vue, Ludlow, Clifton, Bromley, Rosedale, Southgate, Fort 
Mitchell and Fort Thomas, embracing 70.63 miles -of track. 


CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. All owned 
by Cincinnati, Newport & Covington Light & Traction Co., 
except directors’ qualifying shares. Annual meeting, Wednes- 
day following first Thursday in April. 


FUNDED DEBT 


(1) 
$150,000 SOUTH COVINGTON & CINCINNATI ST. RY. CO. 

CONSOLIDATED 6s; DUE JANUARY 1, 1932 

Dated January 1, 1892. 

Interest Payable January and July 1, at National Bank of 
Commerce, New York, First National Bank, Cincinnati, and 
Liberty National Bank, Covington, Ky. 

Denominations—Coupon, $500 and $1,000. 
rrustcs Commsicn Savings Bank & Trust Co., Covington, 

y. 

Provisions of Issue—Authorized, $500,000. 

Security—A first lien on the property of the former South 
Covington & Cincinnati St. Ry. Additionally secured by 
pledge of entire capital stocks of Cincinnati, Covington & Er- 
langer St. Ry. and of Licking River Bridge Co. Assumed by 
Cincinnati, Newport & Covington Ry. Co. 

Tax Provisions—Company does not pay Normal Federal 
Income Tax. 

Listed—Cincinnati Stock Exchange. 

Price Range— 


1927); 9264 1925).,1924 6 1925): 1922 19200-41920 
An Gea Mera bere y) 102%: 101 99 102/102, LOZtA 0s OF 92 
TOM ch ea. 10202 Sebrds es bid.g' bid? "1020 10212 1197 92 


(2) 
$3,691,500 CINCINNATI, NEWPORT & COVINGTON RY. CO. 
FIRST & REFUNDING GOLD 6s, SERIES A; DUE JULY l, 
1947 
Dated July 1, 1922. 
Interest Payable January and July 1, at The Central Trust 
Co., Cincinnati. 


- Denominations—Coupon, $500 and $1,000; principal may be 
registered. 

Trustee—The Central Trust Co., Cincinnati. 

Provisions of Issue—Authorized, $7,500,000; issued, $3,815,- 
000, of which $123,500 have been redeemed. After $4,000,000 of 
these bonds have been issued, no additional bonds may be 
issued except at the rate of 85% of the cost of the new im- 
provements. 

Caliability—Subject to call as. follows: During first five 
years ending July, 1927, at 10714; during second five years end- 
ing July, 1932, at 106; during third five years ending July, 1937, 
at 10434; during fourth five years ending July, 1942, at 103; 
during fifth five years ending July, 1947, at 101%. 

Sinking Fund—% of 1% of bonds issued payable in semi- 
annual instalments plus the equivalent of the interest on bonds 
acquired and cancelled by the sinking fund. 

Security—Secured on entire property and franchises of Com- 
pany, subject to the $150,000 South Covington & Cincinnati 
Street Ry. Co. Consolidated 6s, maturing Jan. 1, 1932, for the 
retirement of which bonds of this mortgage have been reserved. 

Tax Provisions—Company pays Normal federal Income 
Tax up to 2%. 

Legal Opinion—Ernst, Cassatt & Cottle, Cincinnati, and 
Cravath, Henderson & de Gersdorff, New York. 

Original Offering—First publicly offered ($4,000,000) in July, 
1922, at 100 and interest to yield 6%, by W. E. Hutton & Co., 
First National Bank, Central Trust Co., Richards, Parish & 
Lamson, Edgar Friedlander, Fifth-Third National Bank, 
Brighton Bank & Trust Co., L. R. Ballinger Co., all of Cin- 
cinnati, and Security Savings Bank, Covington, Ky. 

Listed—Cincinnati Stock Exchange. 


Price Range— ‘ i 
1927 1926" 1925 “JOR4" Ss 192350 O22 


EB ao eR Readme ate fs 106. + *101 104% 101) 9854 ~ 99 
DOW Atsio sss lM Beam ss wees 102% 


*100 100% 9734 98 bid 
*High and low bid price. te 


(3) 
$116,600 LICKING RIVER ERIDGE CO. FIRST GOLD 5s; DUE 

NOVEMBER 1, 1939 : 

Dated Navember 1, 1914. 

Interest Payable May and November 1, at Central Savings 
Bank & Trust Co., Newport, Ky. 

Denomination—Coupon, $1,000. 

Trustee—Central Savings Bank & Trust Co., Newport, Ky. 

Provisions of Issue—-Authorized and issued, $185,000, of 
which $68,400 held alive in sinking fund, leaving $116,600 out- 
standing. 

ae Fund—A sinking fund of $3,750 per annum is pro-— 
vided. 

Security—Secured by first mortgage on property of com- 
pany, consisting of a 1,325-ton steel bridge across Licking 
River between Covington and Newport, Ky. 

Guaranty—Guaranteed by Columbia Gas & Electric Corp., 
The Cincinnati, Newport & Covington Ry. Co. and Union 
Light, Heat & Power Co., and South Covington & Cincinnati 
St. Ry. Co. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 

OFFICERS AND DIRECTORS 

Officers: H. C. Blackwell, Pres. & Gen. Mer., Cincinnati, 
Ohio; Polk Laffoon, V-P. & Sec., Covington, Ky.; Edward 
Reynolds, Jr., Treas. & Asst. Sec., New York. 

Directors: P. G. Gossler, W. W. Freeman, J. M. Hutton, 
H. C. Blackwell, Cincinnati, Ohio; Polk Laffoon, Covington, 
Ky. 

Office, Covington Ky. 


UNION LIGHT, HEAT & POWER 


. COMPANY . 
(Stock Owned by Cincinnati, Newport & Covington Light & 
Traction Co.) eS 


History and Property—Incorporated March 15, 1901, in Ken- 
tucky. Owns entire capital stocks of Suburban Electric Co. 7 
($250,000) supplying electricity under perpetual franchise to 
Newport, Ky., and adjacent communities; Kentucky Electric 
Co., ($30,000), supplying electric current to Ludlow, Latonia 
and West Covington, and Municipal Light Co. ($25,000), a 
non-operating company, owning a valuable franchise for arti- 
ficial gas in Newport, Ky. Also owns and operates under ex- 
clusive gas franchises in Covington, Newport, Bellevue, Day- 
ton, Clifton, Ludlow and Ft. Thomas; electric franchises in 
Bellevue, Dayton, Covington, Ludlow, Clifton, Ft. Mitchell, 
Erlanger, Elsmere, Newport, Southgate and Ft. Thomas; water 
franchises in Bellevue, Dayton and Ft. Thomas. Co. has city 


MEMBERS: 
New York Stock Ex. 

4 Cincinnati Stock Ex. 

4 Detroit Stock ex. 

4 New York Cotton Ex. 

7 Chicago Board of Trade 
New York Curb Market 


We specialize in the securities of 


§ Cinn., Newport & Covington Lt. & Tr. Co. 
W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


OFFICES: | : 
52 Wall St., New York {| 
1st Nat’] Bk. Bldg., Cinn. 
Pencbscot Bldg. Detroit 


Mutual Home Building, 
layton, i 

Phoenix Hotel, 

§& Lexington, Ky. 


PUBLIC UTILITIES 
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watur contracts in Covington and Newport and city electric 
contracts in Covington, Newport and other northern Kentucky 
cities. Natural gas purchased from Huntington Gas Co., a 
subsidiary of Columbia Gas & Electric Corp., which operates 
this company, pursuant to the lease of Cincinnati, Newport & 
Covington Light & Traction Co., the latter owning over 99% 
of this company’s capital stock. Some of the Company’s gas 
and electric franchises run from 10 to 20 vears, and others are 
perpetual. 
CAPITAL STOCK 

Authorized and outstanding, $500,000 (reduced from $1,500,- 
000 on May 29, 1907); over 99% owned by Cincinnati, Newport 
& Covington Light & Traction Co. Annual meeting, fourth 


Wednesday in March. 
FUNDED DEBT 


$2,669,000 TWENTY-FIVE YEAR FIRST MORTGAGE 6s; DUE 
AUGUST 15, 1949 
Dated August 15, 1924. 
Interest Payable February and August 15, at Fifth Third 
Union Trust Co., Cincinnati, or Bankers Trust Co., New York. 
Denominations—Coupon, $100, $500 and $1,000; registerable 
as to principal, or fully registered, and registered bonds may 
be exchanged for coupon bonds. 
Trustee—Fifth Third Union Trust Co., Cincinnati, O. 
Provisions of Issue—Authorized, $3,000,000, issued $2,725,000 
of which $56,000 cancelled. The mortgage provides that 


bonds in addition to the $2,488,000 originally. issued_ shall 
not be issued (a) to the extent of more than 85% of 
the cost of additions and improvements to the property, and 
then only when (b) net earnings for 12 months within the 15 
months immediately preceding such issuance are at least twice 
interest charges on all bonds issued and to be issued. All 
owned by Columbia Gas & Electric Corp. and its subsidiaries. 

Callability—Subject to call on any interest date in whole or 
in part, upon 30 days’ notice, at 103 and interest to and includ- 
ing fae 15, 1939; at 102 to Aug. 15, 1944; and at 101 to’ Feb. 

Sinking Fund—6/10 of 1% of authorized issue payable annu- 
ally plus the equivalent of the interest on bonds retired by 
sinking fund. 

Security—A first mortgage on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal Income Tax 
up to 2%. 

Listed—Cincinnati Stock Exchange. 

OFFICERS AND DIRECTORS 

Officers: P. G. Gossler, Chairman of the Board; H. C. Black- 
well, Pres.; Polk Laffoon, V-P. & Sec., Cincinnati, O; Ed- 
ward Reynolds, Jr., Treas. & Asst. Sec. 

Directors: Polk Laffoon, W. H. Harton, Covington, Ky.; 
P. G. Gossler,;'N. Y.; J. M. Hutton, W..W. Freeman, H. C. 
Blackwell, L. K. Langdon, Cincinnati, Ohio. 

Office, Covington, Ky. 


COLUMBIA CORPORATION 
. (Controlled by Columbia Gas & Electric Corporation) 
History—Incorporated Feb. 19, 1924, in Delaware: and Common stock of Huntington Development & 


Company financed the construction by Columbia Power 
Company, Ohio, of the new Columbia Power Station 
near Cincinnati with an initial installed capacity of 
90,000 k.v.a. now in operation; also Columbia ‘ndus- 
trial Company, Ohio, which owns approximately 1,400 
acres of land surrounding Columbia Power Station, 
providing many advantageous factory and home sites. 
The Company owns over 99% of the Common stock 
of The Dayton Power and Light Company, and The 
Southwestern Ohio Power Company; also over 99% 
of the capital stock of Columbia Gas Supply Co., The 
Harrison Electric & Water Co., and Huntington Gas 
Co., which latter company owns over 99% of the Pfd. 


(G48. C6. 
CAPITAL STOCK 


Authorized and outstanding, 115,000 shares of no 
par value. Over 99% owned by the Columbia Gas & 
Electric Corp. Annual meeting, Friday following first 
Thursday in April. ‘ 

Officers: P. G. Gossler, Pres.; W. W. Freeman, 
V-P.; John G. Pew, V-P.; E. Reynolds, Jr., Sec. & 
Treas. 

Directors: M. H. Coggeshall, W. W. Freeman, P. G. 
Gossler, J. M. Hutton, W. P. Philips, Harold Stanley, 
G. W. Crawford. 

Office, New York. 


THE DAYTON POWER AND LIGHT COMPANY 
(Controlled by Columbia Corporation) 


History and Properties—Incorporated March 23, 
1911, under railroad laws of Ohio, under the name of 
The Hills & Dales Ry Co., and the name was changed 
to The Dayton Power & Light Co. on May 5, 1911. 
Duration of charter is perpetual The principal fran- 
chises in Dayton, Piqua, Wilmington and Washington 
Court ‘House are without time limit. and in Xenia 
run to 1930. 

Purchased the properties of The Dayton Lighting 
Co. (see Manual for 1911, page 1696) the Dayton 
Citizens’ Electric Co. (see Manual for 1911, page 
1695) The Dayton Gas Co. (see 1925 Manual, page 
771), The Washington Gas & Electric Co., The Wil- 
mington Gas Light & Coke Co. and a number of other 
properties from time to time. Does the entire electric 
lighting and power business of Dayton, Xenia, Piqua, 
Wilmington, West Alexandria, Washington C. H.. 
Ohio and 100 other towns and villages, and all the gas 
business at Dayton, Wilmington, Washington, C. H. 
and Bloomingburg, Ohio, serving a population of 
about 340,000. Operates an underground system in 
the business district of the City of Dayton and over- 
head svstem in the residence sections. 

The Miller’s Ford power station was placed in 
operation on March 22, 1918, with an initial capacity 
of 25,000 k.w. Provisions have been made in this sta- 
tion for the installation of additional boilers and tur- 
bines as the future growth of the business may re- 
quire, until the local ultimate capacity of 150,000 h.p. 
is attained. During 1920 there were installed one 
27,000 h.p. General Electric turbo generator and two 
additional boilers.. During 1923 there were installed 
three additional boilers and one 27,000 h.p. General 
Electric turbo generator. During 1924, three addi- 


tional boilers and one 27,000 h.p. General Electric 
turbo generator were installed. Also owns generating 
stations located on Third Street in Dayton, Piqua, 
Washington and Wilmington, Ohio. The distribution 
system in the central part of the City of Dayton is 
underground, of which there are not less than 176 
miles of cable, and the outlying districts are served 
by overhead wires, of which there are approximately 


4.625 pole miles. 


On Jan. 1, 1928, was supplying a total of 86,149 light 
and power customers, and 53,756 gas customers; also 
has city contracts to supply electricity for street light- 
ing, boulevard lighting system, pumping stations, etc. 
Total current generated and purchased in 1927, 252,- 
085,754 k.w.h., compared with 240,262,738 k.w.h. in 
1926, and 275,098,306 k.w.h. in 1925. Steam supplied 
for heating purposes, 1,417,445,000 Ibs. in 1927, com- 
nared with 1,392,330,000 Ibs. in 1926, and 1.196 ,066,000 
Ibs. in 1925. 

CAPITAL STOCK 

Authorized, 320,000 shares Common of no par value 
and $12,000,000 6% cumulative Pfd.; outstanding, 317,- 
500 shares Common and $7,500,000 Pfd.; par of Pfd., 
$100. The Columbia Corporation owns all the Com- 
mon stock and $5,300 Pfd. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets as well as for dividends, and may be 
called for redemption at any dividend paying date in 
whole at 110 and accrued dividends. 

Additional Pfd. Stock Authorized—The Ohio Pub- 
lic Utilities Commission June 3, 1927, authorized Com- 
pany to issue $2,000,000 6% cumulative Pfd. stock, 
the proceeds to be used to reimburse Company’s treas- 
ury for capital expenditures. 
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Transfer Agents—The Dayton Savings & Trust Co., 
Dayton, Ohio. American Exchange Irving Trust Co., 
New York. Certificates of stock are interchangeably 
transferable between New York and Dayton. 

Registrars—The City Trust & Savings Bank, Day- 
ton, Ohio, and New York Trust Co., New York. 

Annual Meeting—Last Thursday in April, at Day- 
ton, Ohio. 

Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
High .....109%4 100 100 93 90 90 821% 84 
ON! idicste « 101 95 88 84 87 87 76% 78 


Dividends—Initial dividend on Pfd. paid Oct. 15. 
IOTl “payments quarterly fe Ae p& OM to faly "1, 
1925; changed to monthly beginning Aug. 1, 1925, at 
rate of 6% per annum, . 

FUNDED DEBT 


(Arranged in Order of Priority of Lien) 
(1) The Dayton Lighting Co. Ist & Ref. 


Gold OSL SAE. a tees eek, eS Due Mar. 1, 1937 
(2) The Dayton Gas Co. Ist Mtge. Gold 5s. “ Mar. 1, 1930 
(3) The Dayton Power & Light Co. Ist & 
Ref GOldaSi me dks cues bia a uenN ie ig Janel, 2941 
(1) 


$1,469,000 THE DAYTON LIGHTING COMPANY FIRST & RE- 
FUNDING MORTGAGE GOLD 5s; DUE MARCHE 1, 1937 


Dated March 1, 1907. 

Interest Payable March and September 1, at Equi- 
table Trust Co., New. York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized, $3,500,000; issued, 
$2,618,000, of which $171,000 have been cancelled and 
$978,000 are held under The Dayton Power & Light 
Co. First and Refunding Mortgage. Under the terms 
of The Dayton Power & Light Co. First and Refund- 
ing mortgage, no more of the bonds can be issued. 

Callability—Subject to call at 107%4 and interest on 
any interest date on four weeks’ notice: 

Sinking Fund—None. 

Security—Secured on entire property formerly of 
The Dayton Lighting Co. Assumed by The Dayton 
Power & Light Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine. 

Price Range— 


1927) $1926" 1925)" 1024 21923 
Lg beds CABLES) Mea Cera ed at Al 8 eA Ge 2 103%4 . 102 100% 99 96% 
Bow perl acohe dae Bees. sees 102 100 . 981%4 94%. 93% 


a 


$1,231,000 THE DAYTON GAS COMPANY FIRST MORTGAGE 
GOLD 5s; DUE MARCE 1, 1920 


Dated March 8, 1910. 

Interest Payable March and September 1 at Harris, 
Forbes. & Co.,.New York. 

Denomination—-Coupon, $1,000; principal may 
registered. 

Trustee—The Union. Trust Co., Cleveland, Ohio. 

Provisions of Issue—Authorized and issued, $1,500, 
000, of which $243,000 retired by sinking fund and 
$26,000 owned by Columbia Gas & Electric Corp. and 
subsidiaries, leaving $1,231,000 in hands of public, 
Deeol 1927: 

Callability—Subject to call. at 105 
anv interest date on six week’s notice. 

Sinking Fund—aA sinking fund of $20,000 per an- 
num is provided which began March, 1916. 

Security—Secured on entire property formerly of 
The Dayton Gas Company. Assumed by The Dav- 
ton Power & Light Company. 


and interest. on 


PUBLIC UTILITIES (Dayton Power & Light Co.) 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. ' 
Price Range— 


1927 1926 1925 1924 
VOTE Oe 5.25) ee eek ae 10034 100 995g 97 


(3) ! 
$9,505,000 THE DAYTON POWER & LIGHT COMPANY FIRST 
& REFUNDING MORTGAGE GOLD 5s; DUE JUNE 1, 1941 


Dated June 1, 1911. : | 
Interest Payable June and December 1, at American 
Exchange Irving Trust Co., New York. — ie 
Denomination—Coupon, $1,000; principal may be 
registered. . <a 
Trustee—American Exchange Irving Trust Co., 
New York. ‘a betethw 
Provisions of Issue—Authorized issue, $20,000,000; 
sufficient being reserved to retire all underlying liens; 
remainder issuable to acquire 51% of the capital stock 
of street railroad, gas and electric corporations and 


to acquire 51% of the first mortgage bonds of such ~ 


corporations, providing at least 75% of the capital 
stock 1s already owned; may also be issued to cover 
80% of the cost of additions, extensions and better-— 
ments, provided net earnings of this company and of 
corporations 51% of whose capital stock is owned, 
shall, for preceding 12 months, have equaled twice the 
interest charges on bonds of this issue, at such time 
outstanding, and those to be issued, and also on all 
outstanding underlying bonds and the bonds of cor- 
porations 51% of whose capital stock is owned; bonds 


owned and pledged as security for this mortgage, how- 
ever, to be excluded. Should any default occur in the © 


payment of interest on this issue, and continue for 
90 days, the Trustees shall, upon request of a majority — 
of the holders, declare the entire issue due and pay- 
able at once. : Re 

Callability—Subject to call upon four weeks’ notice | 
as a whole or for sinking fund only on any interest 
date up to and including Dec. 31, 1936, at 105 and in- 
terest; 1937, 104 -'1938°'103'; T9300 102 * "1940" 101 ans 


Sinking and Improvement Fund—Under the terms 
of the mortgage a fund is provided to be used for im- 
provements or to purchase bonds of this, issue at not 
exceeding 105 and int. to Dec. 31,.1936; 104 and int. 
during 1937; 103 and int. during 1938; 102 and imi 
during 1939; 101 and int. during 1940 and 1941, at 
which prices bonds may be called.on four weeks’ 
notice, 1f not purchasable in the open market. This 
fund began to accrue Jan. 1, 1917, and from that date 
to 1924 shall equal 1%; 1925 to 1932, 14%4%;,1933 to 
1940, 2% of all bonds of this issue outstanding and all 
underlying bonds and bonds of corporations a major-— 
ity of whose stock is owned. ie Ng 

Security—Secured by a direct first mortgage upon 
property of the Company (including the 114,000 h.p. 
Miller’s Ford generating plant), representing an in- 
vestment of over $32,800,000, subject to a prior lien 
of The Dayton Lighting Co. and The Dayton Gas Co. 
bonds as to part divisional. Also secured by pledee 
of all securities. of other companies which may. be ~ 
acquired, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. i 

Legal Opinion—Campbell, Harding & Pratt, New 
York. 

Legal for Savings Banks in Maine. 

Price Range— 


1927. 1926 1925 1924 1923 
13 Eri teantcig sm menpigenee wneiclal sani 103 103 100% 9734. 93 
LOW enck cha ee ee ee 10114..100. |) 07 2 aa cre 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross eapniup sey nk 4. SN ea Se ee, $9,092,508 
Operating expenses, taxes and depreciation 6,149,444 


Net earnings 


: $2,943,064 
Other income 


70896 
$3,013,960 


48 PP RASC femren ein er yep jccy eters Jee) thn pty linet wd ee) 


Total income 


1926 1925 1924 1923 1922 
$8,407,534 $6,965,143 $5,756,407 $5,105,314. $4,535,304 
5,782,118 4,695,512. 3.564.090 3'207'199 -3'057 640 
$2,625,416 $2,269,631 $2,192,317 $1,808,115 $1,477,664 
68,777 52343 14/099 61.215 41/244 
$2,694,193 $2,321,974 $2,206,416 $1,869,330. $1,518,908 


PUBLIC UTILITIES (Columbia Gas & Electric Corp. System) 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


of 1927 1926 1925 1924 1923 1922 
Sererest Charpés ......F. EEA. AASi SSA ee. $615,160 $614,081 $584,713 $551,897 $554,641 $552,538 
eee UG ey: Oy Ee Ws SP ei fo} ed Bare): 164,765 165,050 164,610 109,740 109,731 

SEE (CUAEORS Les... ¢ dere Che «+ wae Byes hs + yor’ 38,473 38,473 185,450 533/71 460,307 289,464 © 
ES hE RAREESns 2h). arp oe Hye v7 © vepeer lee: $653,633 $817,319 $935,213 $1,250,278 $1,124,688 $951,733 
PreeRte: LOT. CIVIGENdSe Mn ih ot pee ds he eue pee? $2,360,327 $1,876,874 $1,386,761 $956,138 $744,642 $567,175 
BEMIVACETIOS SAIC cue ts saepie ess sik pe ete ee 450,000 445,860 394,781 334,377 267,455 245,168 
mE aieedetids Paid athe Oe ee TOT) 2 OI anes « 137,260 122,120 122,120 122,120 
RTOS OCT CF ee e's ci aie os 2 i heshas $1,910,327 $1,431,014 $854,720 $499,641 $355,067 $199 887 
SeeeetTimes Interest: Earned 7). 00 ore. cee 4.89 4.38 3.97 3.99 3.37 2.75 
Earnings Per Share— 
PeeENOLL Mier al). 42a | elas, So al). hidamexlor y- $31.47 $24.92 $18.82 $14.71 $16.90 $12.87 
RETEST REN A. nao 2. > a cheitivcs v0.3 Birt <iseude,4 x sete *6.01 £133 st 720.36 715.63 $9.92 
*On shares of no par value. +On shares of $100 par value. 
GENERAL BALANCE SHEET, DECEMBER 31 
‘Assets— 1927 1926 1925 1924 ~ 1923 1922 
Meeroperty investments .,..2....-.... 000.00 eee $32,839,858 $31,982,563 ~$31,279,557 $24,127,232 $21,785,420 $18,507,565 

eStocks and bonds owned/..:......,./66..0. 34,157 503,370 709,320 12,400 20,500 1,070,635 
MMebetiaic iat, SUPDIUES, s). «oss ay! -.s ice sips Bla Piglels 472,767 506,488 473,102 362,228 592,589 372,439 
‘CO ee PN PR be cli, ABS GR. ila. eters he eprey 310,434 144,646 159,031 663,851 192,650 593,837 

TET IEM an oo lads 5,0 cue 00,6 3. ops 9 5 o0r4, ofepe i 194,519 120,528 20,704 49,008 35,000 127,503 

“ BemrPantraccountss . 0. Sy. olin ladaide vwtele ce 944,537 837,339 889,428 731,819 923,754 570,315 
REED AIG (ACCOUNES) 5.06. yo alee tle eblecipjecde obiele 587,144 608,524 663,289 678,619 701,509 742,627 
ETS CLS a cc redas orina'tsacye's se 5 279,986 280,011 316,938 369,035 317,960 219,742 
Liles Denes OSE Tie Ona $35,683,402 > $34,983,469 $34,511,369 $26,994,192 $24,569,382 $22,204,663 
iabilities— 
NE it Be ys an wry cg ann ong OE ee $12,980,000 $12,980,000. $12,846,300 $9,553,000 $8,053,000 $7,459,000 

Seite ebt het ty. fie SCE MAES 12,231,000 12,251,000 12,270,000 10,974,000 10,974,000 10,974,000 
Sea RUCMON:- ADVANCES) oA}. ce iebrrege fay} « teed 143,171 118,223 110,401 23,536 27,470 31,460 
aS SR ol ila a 545,238 718,048 , 591,823 340,684 740,534 221,219 
meenetea ‘interest Ont... Gn. PPI OPS 85,038 85,371 85,688 64,088 64,088 64,088 

! MOUNCO TAXES). 6. 4).cs1sGsme.).. tatanilo. sos 693,388 754,029 640,470 484,056 503,488 471,084 
Mumerciiier accrued accounts... |... foccsge eee iy ened 85,294 96,695 89,307 40,065 54,349 73,106 
' Coupons and dividends matured ............. 279,986 279,886 316,938 369,035 317,960 219,742 
RR a han voce se ce ae sea 4,697,559 4,477,487 5,268,694 3,630,925 2,718,290 1,929 828 
RTS s o,f we es eae yy. BA TSE. sons 4,032,737 3,222,730 2,291,748 1,514,803 1,116,203 761,136 
Se MI et eRe Rear ANGE) Shares, eye argos a ee - $35,683,402 $34,983,469 $34,511,306 $26,994,192 $24,569,382 $22,204,663 


Officers: P. G. Gossler, Chairman of Board, New 
more, N. Y.: F. M. Tait, Pres,;.O.H. Hutchings, V-P. 
& Gen. Mer.; E. P. Matthews, V-P., Dayton, O.; H. 
: Cplackwell, V-P... Cincinnati, O.;..0. E.. Howland, 

Sec. & Treas.; O. B. Reemelin, Mgr. Electric Division ; 
George Light, Mgr. Gas Division, Dayton, O. 


History and Property—Incorporated April 18, 1924, in Ohio. 
_ Owns and operates a gas pipe line between Dayton and Cin- 
_cinnati, O., and distributes gas at wholesale and retail in the 
Miami River Valley, between Dayton and Cincinnati, O. 


CAPITAL STOCE ; 
Authorized and outstanding, 15,000 shares of no par value. 


' = Over 99% owned by Columbia Corporation. Annual meeting, 
_ Wednesday following first Thursday in April. 


History and Property—Incorporated July 26, 1907, in Ohio; 
_ successor to Harrison Light & Water Co. Distributes elec- 
tricity and water in Harrison, O., and West Harrison, Ind. 
_ Has city contract for 34 arcs at $68.75 each per year. 


5 CAPITAL STOCK 


_ _ Authorized, 4,000 shares Common of no par value and $50,- 

000 6.6% Pfd., par, $100; outstanding, 4,000 shares Common 

and $30,000 Pfd. More than 99% of both classes owned by 

_ Columbia Corporation. Annual meeting, Wednesday following 

_ first Thursday in April. Dividends of 6.6% paid on Pfd. stock 

in 1924, 1925 and 1926. Initial quarterly dividend of 16% cents 
a share paid on Common in 1925; 1926, $4.62 per share. 


FUNDED DEBT—None. 


History—Incorporated Aug. 16, 1924, in W. Va. Owns 
over 99% of the Pfd. and Common stocks of Huntington 
Development & Gas Co., which produces natural gas, oil and 
gasoline in West Virginia, and distributes natural gas in 
duntington, W. Va. Leases property of Cincinnati Gas Trans- 
portation Co. — 

A i CAPITAL STOCK ; 

j Authorized, 20,000 shares of no par value; outstanding 
5,255 shares. Over 99% owned by Columbia Corporation. An- 
nual meeting, second Thursday in April. 


a 
¥ 


‘ 


Directors: H. C. Blackwell, C. W. DeForest, Cin- 
cinnati, O.; J. P Breen, A. J. Conover, O. E. Howland, 
O.} Ha Hutchings ;H. C.:Kiefabery,Geo. Light, t.c?. 
Matthews, F.'M. Tait, Dayton, O.; D. L. Gaskill, 
Greenville, 'O.; W. W. Freeman, P. G. Gossler, EE. 
Reynolds, Jr., New York, N. Y. 

Office, Dayton,. Ohio. 


COLUMBIA GAS SUPPLY COMPANY 


(Owned by Columbia Corporation) 


Officers: P. G. Gossler, Chrm. of Board; H. C. Blackwell, 
Pres. & Gen. Mer.; Polk Laffoon, V-P.; Edward, Reynolis, 
Vix,,;5ec.,6 Lreas: 

Directors: P. G. Gossler, W. W. Freeman, H. C. Blackwell, 
Polk Laffoon, L. K. Langdon. 


Office, Cincinnati, Ohio. 


r THE HARRISON ELECTRIC & WATER COMPANY 


(Owned by Columbia Corporation) 


All the First Mortgage 61%4% Gold bonds, due July 1, 1944; 
were called for redemption July 1, 1927, at 105 and interest at 
Fifth Third Union Trust Co., Cincinnati, Trustee. 

Financial Statement—Income Account and Balance Sheet 
figures for the year 1927 are included in the consolidated state- 
ment of the Columbia Gas & Electric Corp. and subsidiary 
companies. For latest published statement see 1927. Public 
Utility Manual, page 1658. 

Officers: P. G. Gossler, Chrm.; H. C. Blackwell, Pres. & Gen. 
Mgr.; Polk Laffoon, V-P., Cincinnati, Ohio; Edward Reynolds, 
Jr., Sec. & Treas., New York; G. F. Brenner, Asst. Treas. 

Directors: W. W. Freeman, H. C. Blackwell, Polk Laffoon, 
Harry Scott, L. K. Langdon. 

Office, Harrison, O. 


THE HUNTINGTON GAS COMPANY 


(Owned by Columbia Corporation) 


FUNDED DEBT—None. 


Officers: J. G. Pew, Chrm.; H. A. Wallace, Pres.;, W. W: 
Freeman V-P,;: P.. .G. ,Gossler; Vora, HioAy Wallace, V-P.; 
Edward Reynolds, Jr., Sec. & Treas. 

Directors: P. G. Gossler, W. W. Freeman, H. A. Wallace, 
Edward Reynolds, Jr., J. G. Pew. 

Office, Huntington, W. Va. 
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PUBLIC UTILITIES (Columbia Gas & Electric Corp. System) 


HUNTINGTON DEVELOPMENT & GAS 
COMPANY 


(Owned by Huntington Gas Co.) 


History—lIncorporated in June, 1916, in Del.; and upon or- 
ganization acquired properties and franchises formerly owned 
by: The Huntington Development & Gas Co., Interval Gas 
& Oil Co., Duval Oil Co., Four Mile Oil Co., Mingo Coai 
Co., Irvine Coal Co., Lincoln County Land Association, Guy- 
andotte Land Association. and about 3,700 acres in Wayne 
County, W. Va., formerly owned by Virginia Investment 
Association. 

Properties—Properties consist of coal, oil, natural gas and 
timber lands in Lincoln, Wayne, Cabell, Putnam, Logan and 
Mingo Counties, W. Va., aggregating approximately 330,000 
acres, of which about one-half is owned in fee simple and 
one-half in mineral fee with full mining rights. 

Franchises—The greater part of the Company’s property is 
owned in fee and therefore not subject to franchise life. The 
franchises. for the natural gas business mature as follows: 
Huntington, W. Va., 1962; Kenova, W. Va., 1963; Ceredo, 
W. Va., 1963; Ashland, Ky., 1933; Catlettsburg, Ky., 1933. 

CAPITAL STOCK 

Authorized and outstanding $4,000,000 Common and $1,- 
500,000 6% cumulative Pfd.; par, $100. The Huntington Gas 
Company and Huntington Development & Gas Co. together 
own $3,980,000 Common and $1,498,800 Pfd., leaving out- 
standing in the hands of the public $20,000 Common and 
$1,200 Pfd. Transfer Agents: First Huntington Nationa! 
Bank, Huntington, W. Va., and E. W. Clark & Co., Philadel- 
phia. Registrars: Fidelity-Philadelphia Trust Co., Philadelphia, 
and Huntington Banking & Trust Co., Huntington, W. Va. 

Dividends—Dividends on Pfd. cumulative since Jan. 1, 1915, 
were regularly paid quarterly at the rate of 14% from April 
1, 1917, to July 1, 1923; none since; payments, J, A, J & O 
1. On Common, none paid. 

FUNDED DEBT 
None. 


All the outstanding First Sinking Fund Gold 6s, due June 
1, 1936 were called for payment and redeemed on Dec. 1, 1927 
at 102% and interest. 


Officers: John G. Pew, Chairman of Board; H. A. Wallace, 
Pres. & Gen. Mgr.; W. W. Freeman, V-P.; F. W. Crawford, 
V-P.;° E. Reynolds, Jr., Treas. & Sec. 

Directors: P. G. Gossler, John G. Pew, E. Reynolds, Jr., 
Harold Stanley, New York; -G. W. Crawford, F. W.. Craw- 
ford, T. B. Gregory, Pittsburgh; W. W. Freeman, Cincinnati, 
O.; H. A. Wallace, Charleston, W. Va. 

Office, Huntington, W. Va. 


FAYETTE COUNTY GAS COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 


History and Property—Incorporated Oct. 18, 1900, 
in West Virginia, its charter being for 50 years. Com- 
pany is engaged in the production and distribution of 
natural gas in Fayette, and West Moreland Counties, 
Pa. In addition company owns all the capital stock 
of The Fayette Gas Fuel Co: now an inactive corpora- 
tion, its property having been transferred to Fayette 
County Gas Co. 

Control—The Ohio Fuel Corp. obtained control oi 
this company under the terms of an offer, dated April 
9, 1926, made to the stockholders of The Fayette 
County Gas Co., whereby holders of the stock of the 
latter company exchanged their shares for stock of 
Ohio Fuel Corp. on the basis of 4 shares of the latter 
for each share held. Upon consolidation of The Ohio 
Fuel Corp. with the Columbia Gas & Electric Corp., 
subsequent to Noy. 6, 1926, the latter company ac- 
quired control of The Fayette County Gas Co. 

: CAPITAL STOCK 

Authorized and outstanding, $1,600,000; par, $100. 
Over 99% of the stock is owned by Columbia Gas & 
Electric Corp. .“Séc. of Cov acts “as” Lnanster seen, 
Registrar: Pittsburg (Pa.) Trust Co. Annual meeting, 
first Monday after first Thursday in April. 

FUNDED DEBT 
None. 

Officers: T. B. Gregory, Chairman; G. W. Ratcliffe, 
Pres it VWV Clawiord. Rue. BL Wakon atmo 
FE. Mitchell, Sec.; A. J. Newman, Treas. 

Wirectors ::G,. W..Ratcliffe, F...W.» Crawford,-D;:F. 
Mitchell, T. B. Gregory, ].-G. Bew. 

Offices, 2017 Farmers’ Bank Bldg., Pittsburgh, Pa., 
Uniontown, Pa., and 61 Broadway, New York. 


THE GAS & ELECTRIC APPLIANCE 
COMPANY 


(Owned by Columbia Gas & Electric Corporation) 

History—Incorporated in 1902, in Ohio. Operates 
The Electric Shop, with a chain of retail appliance 
stores in Cincinnati, Dayton and Middletown, Ohio; 
Covington, Kentucky and other cities and towns in the 
territory served by the Columbia system. 


CAPITAL ‘STOCK 
Authorized and outstanding, $150,000; par, $100. 
All owned by Columbia Gas & Electric Corp. Annual 


meeting, Wednesday following first Thursday in 
April. 
FUNDED DEBT 
None. 
Officers: H. + C.-: Blackwell, + Press[3 boi an eon-: 


V-P.; E. W. Hake, V-P.; Edward Reynolds, Jr., Sec. 
and Treas: 

Directors: P. G. Gossler, W. W. Freeman, Polk 
Laffoon, H. C. Blackwell, L. K. Langdon. 

General Office, S. W. Cor. 4th and Plum Sts., Cin- 
cinnati, Ohio. 


GREENSBORO GAS CORPORATION 
(Controlled by Columbia Gas & Electric Corp.) 


History—Incorporated May. 8, 1926, in Delaware 
with a perpetual charter. Company is a holding com- 
pany, acquired all the capital stock of Greensboro Gas 
Co. (see appended statement). 


CAPITAL STOCK 
Authorized and outstanding, 11,000 shares of no par 
value (stated value, $5,830,000). All owned by Colum- 
bia Gas & Electric Corp. 


FUNDED DEBT 


$2,925,000 COLLATERAL TRUST 6% SERIAL GOLD BONDS; 
DUE $325,000 ANNUALLY FROM APRIL 1, 1928 TO 1936, 
INCLUSIVE 


Dated April, 1, 1926. 

Interest Payable April and October 1, at The Union 
Trust Company of Pittsburgh, Pa. 

Denomination—Coupon, $1,000. 

Trustee—The Union Trust Company of Pittsburgh, 
Pa. 

Provisions of Issue—Authorized and issued, $3,250.- 
000, of which $325,000 retired to Dec. 31, 1927. 

Callability—Subject to call on 60 days’ notice on 
April 1, 1928 at 108; on April 1, 1929 at 107; decreasing 
1% each April 1. 

Sinking Fund—None provided. 

Guaranty—Guaranteed as to principal and interest 
by Ohio Fuel Corporation. Guarantee assigned to Col- 
umbia Gas & Electric Corporation as of Nov. 1, 1926. 

Security—Secured by collateral trust lien on 99,006 
shares (par value $100 each) of the capital stock of the 
Greensboro Gas Company. - 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%. Free of Pennsylvania taxes. 


Officers: T. G. Gregory, Chairman; G. W. Ratcliffe, 
Pres.; F. W. Crawford, V-P:; D! E: Mitchell,’ Secls"A. 
J. Newman, Treas. 

Directors: T, B.' Gregory, F. W. Crawiord, J. G. 
Pew, G. W. Ratcliffe, D. E.: Mitchell, G. W. Crawford, 
P. G. Gossler. 


Office, 2017 Farmers Bank Building, Pittsburgh, Pa. 


GREENSBORO GAS COMPANY 


(Controlled by Greensboro Gas Corporation) 
History—Incorporated Nov. 12, 1904, in Pa.: con- 
solidation of Greensboro Natural Gas Co. 
Jeannette Gas Co. Company is engaged in the produc- 
tion of petroleum oil and the production and distri- 
bution of natural gas in Fayette, Green, Washington 
and West Moreland Counties, Pa. 


and 
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CAPITAL STOCK 
Authorized and outstanding, $9,900,000; par, $100. 
_ All owned by Greensboro Gas Corp. and pledged under 
its Collateral Trust bonds. 
Monday after first Thursday in April. 
FUNDED DEBT 

None, f 

Office, 248 Fourth Ave., Pittsburgh, Pa. 


THE HAMILTON SERVICE COMPANY 
(Owned by Columbia Gas & Electric Corp.) 


History—Incorp. in 1919 in Ohio, and, effective Feb. 
© 1, 1920. In 1927, company purchased the entire plant 
and equipment of Hamilton Utilities Company, which 
‘it formerly operated under lease. Company distri- 
-butes electricity in Hamilton, O., and 15 adjoining 
communities. Control of this company, acquired 
by Columbia Gas & Electric Co. during 1923 by pur- 
chase of the entire outstanding capital stock, is now 
held by Columbia Gas & Electric Corp. 

CAPITAL STOCK ; 

Authorized and outstanding, $76,400; par, $100. 
Over 99% owned by Columbia Gas & Electric Corp. 
Annual meeting, Wednesday following first Thursday 

main April. 
FUNDED DEBT 

None. 


Earnings—Included in. Columbia Gas & Electric 


_ Corp. Consolidated Statement. 


Officers: P. G. Gossler, Chairman of Board; H. C. 
Blackwell, Pres. & Gen. Mer.; Polk Laffoon, V-P.; 
FE: Reynolds, Jr., Treas. & Sec. 

Directors: W. W. Freeman, H. C. Blackwell, Polk 
Laffoon, L. K. Langdon, Cincinnati, O.; P. G. Gossler, 
New York. 

Office, Hamilton, Ohio. 


THE LOGAN GAS COMPANY 

(Controlled by Columbia Gas & Electric Corporation) 

History and Properties—Incorporated December 
‘31, 1894, in Ohio, as The Buckeye Gas Company ; 
name changed to present title on Dec. 22; 1922, on 
which date it acquired all the properties of The 
Athens Gas Light & Electric Company, The Bellevue 
Gas Company, The Citizens Gas & Electric Company, 
The Cititzens Light & Coke Company, The Fremont 
Gas, Electric Light & Power Company, The Logan 
Natural Gas & Fuel Company, The Marion Gas Com- 
pany, and the Newark Natural Gas & Fuel Company, 


all of said companies being subsidiaries of the former . 


Union Natural Gas Corporation. 

Company is engaged in the production and distri- 
bution of natural gas in the eastern part of Ohio with 
a pipe line extending from Sugar Grove, Fairfield 
County, Ohio into the State of Indiana where the com- 

pany sells gas to other companies for resale. 
Control—All the capital stock of The Logan Gas 
Co. was formerly owned by Union Natural Gas Corp., 
which in Dec. 1924 was merged with Ohio Fuel Corp. 
The latter corporation was, subsequent to Nov. 6, 
1926, merged with Columbia Gas & Electric Corp., 
which corporation now owns all the outstanding 
Capital stock of The Logan Gas Co. 
* CAPITAL STOCK 

Authorized and outstanding, $20,000,000: par, $100. 
All owned by Columbia Gas & Electric Corporation, 
except directors’ qualifying shares. Annual meeting, 
first Tuesday after first Thursday in April. 

Dividends—Dividends of 4% each paid in 1924 and 
1925; 5% in 1926. 

FUNDED DEBT 


There were outstanding Dec. 31, 1927, $1,000 Fre- 
| Mont Gas, Electric Light & Power Co. First Mortgage 

2% bonds; due Dec. 1, 1931, and $15,000 Marion Gas 
0. First Mortgage 6% bonds; due Sept. 1, 1930. The 


Annual meeting, first ° 


Union Trust Co., Detroit, Mich., is Trustee for all 
issues. 

Financial Statement—Income Account and Balance 
Sheet figures for the year 1927 are included in the con- 
solidated statement of the Columbia Gas & Electric 
Corp. and subsidiary companies. For latest published 
statement see 1927 Public Utility Manual, page 1661. 

Office, 99 North Front St., Columbus, Ohio. 


LOVELAND LIGHT & WATER 
COMPANY 
(Owned by Columbia Gas & Electric Corporation) 


History and Property—Incorporated Aug. 17, 1914, 
in Ohio; successor to Loveland Citizens’ Electric Co. 


_ (see Manual for 1914, page 2352, or apply to our In- 


formation Department). 
tric light and water plant. 


Owns and operates an elec- 
Franchise expires in 1933. 


CAPITAL STOCK 
Authorized, $50,000; outstanding, $30,000; par, $100. 
Over 99% owned by Columbia Gas & Electric Corp. 
Annual meeting, Wednesday following first Thursday 
in April. 
FUNDED DEBT 
None. 


Officers: P. G. Gossler, Chairman of Board; H. C. 
Blackwell, Pres: & Gen. Mgr.; Polk Laffoon, V-P.; 
Edward Reynolds, Jr:, Sec. & Treas. 

-Directors: P. G. Gossler, W. W. Freeman, Polk Laf- 
foon, H. C. Blackwell, L. K. Langdon. 

Office, Loveland, Ohio. 


MANUFACTURERS GAS COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 

History and Properties—Incorporated April 20, 1922, 
under the laws of Pennsylvania, being a merger of 
Manufacturers Gas Company, Bradford, Pa., (incorp- 
orated Dec. 20, 1894) and Warren & Chautauqua Gas 
Company (incorporated Jan. 30, 1893), both companies 
being subsidiaries of the Union Natural Gas Corpora- 
tion. Company is engaged in the production and dis- 
tribution of natural gas in northwestern Pennsylvania, 
and the distribution of natural gas in Limestone, N. Y. 

Control—All the capital stock of Manufacturers Gas 
Co. was formerly owned by Union Natural Gas Corp., 
which in Dec., 1924, was merged with Ohio Fuel Corp. 
The latter corporation was, subsequent to Nov. 6, 1926, 
merged with Columbia Gas & Electric Corp., which 
corporation now owns all the capital stock of Manu- 
facturers Gas Co. 

CAPITAL STOCK 

Authorized and outstanding, $1,650,000; par $100. 
All owned by Columbia Gas & Electric Corp. Annual 
meeting, first Monday after first Thursday in April. 


FUNDED DEBT 
None. 


Office, 2017 Farmers Bank Bldg., Pittsburgh, Pa. 


THE MANUFACTURERS LIGHT & , 
HEAT COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 
History—Incorporated April 21, 1903, in Pa., as a 
consolidation of the following natural gas companies 
carrying on business in Allegheny, Washington, and 
Greene Counties, Pa.; Manufacturer’s Light & Heat 
Co.. Fort Pitt Gas Co., Waynesburg Natural Gas Co., 
Citizens’ Natural Gas Co., Mutual Benefit Gas Co., 
Relief Gas Co. and Canonsburg Light & Fuel Co. 
The Manufacturers’ Light & Heat Co. subsequently 
became the owner of the capital stock and assets of 
25 previously existing corporations, all of which have 
been dissolved and charters surrendered, with the ex- 
ception of the three following named: 


Ventura Oil Co., the oil producing properties of 
which, in Pennsylvania and West Virginia, were trans- 
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ferred to The Manufacturers, Light & Heat Co., now 
owns unoperated oil and gas lesecholda| in Kentucky. 

New Cumberland Water and Gas Co., the natural 

gas plant of which in New Cumberland was transferred 
to The Manufacturers Light & Heat Co., and the water 
plant of which company is under option of sale to the 
City of New Cumberland. 

Sewickley Gas Co., the property of which has been 
transferred to The Manufacturers Light & Heat Co., 
is now an inactive corporation. 

The company and its subsidiaries are engaged in the 
production and distribution of natural gas in western 
Pennsylvania, northern western Virginia, and eastern 

hio ; production of petroleum oil in the states of Penr- 
sylvania, West Virginia and Ohio; the operation of 


gasoline plants of the absorption process in the state of . 


West Virginia; and hold oil and gas leaseholds in other 
States. 

Control—As a result of consolidation of Ohio Fuel 
Corp. with Columbia Gas & Electric Corp. subsequent 
to Nov. 6, 1926, the latter corporation 
$22,970,100 of the ‘capital’ stock of T 
Light & Heat Co. 

CAPITAL STOCK 


Authorized, $25,000,000; outstanding, $23,000,000; 
par, $50. Columbia Gas & Electric Corporation owns 
$22,970,100. of the stock and. $100 has heen reac- 
quired by company. Transfer Agent: J. B. Wikoff, 
Pittsburgh, Pa. Registrar: Peoples Savings & Trust 
Co., Pittsburgh, Pa. Annual: meeting, first Monday 
alter first Thursday in April. 

Dividends—Dividends of 144% quarterly, paid 1903 


he Manufacturers 


to Oct., 1906, both inclusive; none thereafter until 
Dec. 20, 1911, when ¥4 of 1% was paid; 1912, 3%; 
1913, 64%; 1914, 734%; 1915 to April, 1928, 8% 


-egular per annum; Boies quarterly.) Az |) &-O 
is In addition, extra dividends of 2% each, paid 
Feb. 27, :1917, 1920 and Jan.’ 15,°1923. 

FUNDED DEBT 
None. 


Office, Farmers Bank Bldg, Pa! 
NATURAL GAS COMPANY 
OF WEST VIRGINIA 


(Controlled by Columbia Gas & Electric Corporation) 

History and Property—TIncorporated Feb. 9, 1885, in 
West Virginia. Company is engaged in the produc- 
and distribution of natural gas, and production of 
petroleum oil in northern West Virginia, western 
Pennsylvania and Eastern Ohio. 

CAPITAL STOCK 

Authorized, $3,000,000; outstanding, $2,997,200; ; 
par, $100. All owned by Columbia Gas & Electric 
Corp. 


Pittsburgh, 


FUNDED DEBT 
None. 


Office, 2017 Farmers Bank Bldg., Pittsburgh, Pa. 


OHIO FUEL OIL COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 
History—Incorporated July 23, 1909, in W. Va. 
Company acquired the oil producing properties of The 
Ohio Fuel Supply Co., in West Virginia: It is’ en- 
gaged in the production of petroleum oil in the states 
of West Virginia, Kentucky and Kansas; the produc- 


tion of natural gas in West Virginia, Kansas, Ken- _ 


tucky, Oklahoma and Texas, the larger portion of 
which is sold at wholesale to other companies; and the 
production of natural gas gasoline in the State of West 
Virginia, 

Control—In October, 1925, Ohio Fuel Corp. acquired 
control of this Company through an exchange of capi- 
tal stock on the basis of 29-66 of one share of its $25 
par stock for each share of Ohio Fuel Co. stock of $1 
par. Subsequent to Nov. 6, 1926, Ohio Fuel Corp. was 


now owns. 


merged with Columbia Gas & Electric Corp., which | 


company now owns over 99% of the capital stock of 


Ohio Fuel Oil Co. 
CAPITAL STOCK 


Authorized, $500,000 ; outstanding, $320,000 ; par, $iz 


Over 99% owned by Columbia Gas & Electric Corp. 


Transfer’ Agent: J.B. Wikot, Pittsbugeh, Fa, 
Registrar: Pittsburgh, (Pa.) Trust Co. 
ing Second |: Hutsday in April. 
FUNDED DEBT 
None. 


Office, Charleston; W.Va, 


COLUMBUS GAS AND FUEL COMPANY | 
(Controlled by Columbia Gas & Electric Corporation) | 


History and Properties—Incorporated Feb. 23, 1906, 
under. the. laws. of Ohio, 
as. a’*-consolidation — of rte Columbus 


Gas Com- 


pany and The Central Ohio Natural Gas & Fuel | 
Serves natural gas | 


Company. Franchise perpetual. 
to consumers in Columbus, Ohio, and suburban towns. 


Has contract with The Ohio Fuel Gas Co. for ioe : 


supply of natural gas. 
CAPITAL STOCK 


Authorized and outstanding, $3,000,000 Common | 
; par, $100. The Columbia Gas | 
& Electric Corporation owns $5,999,100 Pid. and all | 


and $6,000,000 5% Pid.; 


the Common. 


Dividends—Dividends of 5% on Pfd. regularly paid. 


On Common 4% up to and including 1919; none 


thereafter until 1922, when 3% was paid; none in | 


1923; 1924, 10.35%. In 1916 fiscal year an extra 
dividend of 12% was paid on Common. 


FUNDED DEBT 


$1,296.000 COLUMBUS GAS CO. FIRST FOLD 5s; DUE JULY i, 
1932 


Dated July 1, 1892. 


Interest Payable January and July i, at*Ehe eau 


table Trust Co. of New York. 
Denomination—Coupon, $1,000. 
Trustee—Central Union Trust Co., of New York. 


Provisions of Issue—Authorized and issued $1,500,- 


000, of which $169,000 cancelled and $35,000 held b, 


Columbia Gas & Electric Corp. and subsidiaries, leav- | 


ing $1,296,000 in hands of public. 
Security—A first lien on artificial gas plant, 


Tax Provisions—Company does not pay, Normal 


Federal Income Tax. 


Listed—Cincinnati and Columbus Stock: Exchanges, 


Price Range— 


1927 1926. 4925 741924), 1023) 1922 | 
Tights Gu reke | pee ie mien ped gs 98% 10034 99% 99 93% 96% 
Lidwrin’: Shale Ae eae 9636 9634 98% 93% 92 82% Va 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
19275 1926 1925 


Gross earnings 


Oper. exp., maint. & taxes. | 2,527,4 2,105,985. 2,453,281 
Depreciation yas iy. 100, 000 129,503 5554 129;508 
Netveartings: oon, $158,728 $148,706 +$34,935 
Bondinteréest vey eee 2) ‘ ; it 166, 5508: 
Other interest Wi gasses ts 6,543 3,209 34:5 .e ee 
Balance for dividends... $85,635 $78,447 #8101485. 


+ Deficit. 


Financial Statement—Balance Sheet figures for 1927 
in the consolidated statement of the 


are included 
Columbia Gas & Electric Corporation and subsidiary 
companies. 
Pubhe Utility Manual, page 1664. 


Office, 99 North Front St., Columbus, Ohio. 


THE FEDERAL GAS & FUEL COMPANY 


(Controlled by Columbia Gas & Electric Corporation) 


History—lInc. Jan. 14, 1899, in Ohio, with perpetual | 
Serves natural gas to consumers of Colum= 
bus, O; 7 


charter. 


Annual meet-— 


$2,786, re $2,384,194 $2,547, 849 


For latest published statement see 1027 


with perpetual charter | 
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t 
” CAPITAL STOCK 

_ Authorized and issued, $1,071,000; par, $50. The 
Columbia Gas & Electric Corporation owns all the 
stock. 

Dividends—Dividends have been paid as follows: 
7% in 1916 fiscal year; 8% in 1917 fiscal year; 9% 
in 1917 calendar year; 121%4% in calendar year 1918; 
7% in 1919; 1920, 4% +1921; 10%; 1922; 12%; 1923, 
7% ; 1924, 45% ; later dividends not reported. 


8 


FUNDED DEBT 
None. 


Financial Statement—Income Account and Balance 
Sheet figures for the year 1927 are included in the con- 
solidated statement of the Columbia Gas & Electric 
Corp. and subsidiary companies. For latest published 
statement see 1927 Public Utility Manual, page 1664. 

Office, 99 North Front St., Columbus, Ohio. 


THE NORTHWESTERN OHIO 
NATURAL GAS COMPANY 
(Controlled by Columbia Gas & Electric Corporation’) 

History—Incorporated July 14, 1886, in Ohio. 

Supplies natural gas to Toledo, Perrysburg, Bowling 
Green, Maumee and North Baltimore, Ohio. Physical 
_ property consists of a production system, gas lease- 
holds, and a transmission system for supplying nat- 
ural gas to its distributing systems. 
CAPITAL STOCK 

Authorized and outstanding, $2,775,250; reduced 
from $3,300,300 in Nov., 1904, by changing par value 
from $60 to $50. All owned by Columbia Gas & Elec- 

tric Corporation, excepting one share owned by each 
of the directors. . 

Dividends—Dividends have been paid as follows: 
1903 to 1907, 6% ; 1908, 414% ; 1909, 6% ; 1910, 414% ; 
1911, none; 1912, 24%; 1913, none; 1914, 10%; 1915, 
10%; 1916, none; 1917, 28%; 1918, none; 1919, 40%; 
91920, 15%; 1921, 15%; 1922, none; 1923, 70%; 1924, 

"none; 1925, 50%; later dividends not reported. 

Financial Statement—Income Account and Balance 
Sheet figures for the year 1927 are included in the con- 
solidated statement of the Columbia Gas & Electric 
Corporation and subsidiary companies. For latest pub- 
lished statement, see 1927 Public Utility Manual, page 
1664. 


Officers: F. W. Crawford, Chairman; Raymond 
Seore, -res.> lB. Gregory, |... M.. Garard.. BK, H. 
Crawiord, J. G. Pew, J. W. McMahon, V-Ps.; D. E. 
Mitchell, Sec.; L. A: Sevfert, Treas: 

' Directors: Raymond Cross, F. W. Crawford, T. B. 
eresory, J. M. Garard; L. B:’ Menning, J. W. Mc- 
Mahon, J. 8. McMahon, F. H. Crawford, R. J Punk- 
halter, J. G. Pew. 

Office, Toledo, Ohio. 


THE OHIO FUEL GAS COMPANY 

(Controlled by Columbia Gas & Electric Corporation) 
History and Property—Incorporated September 
15, 1922, in Ohio, and took over the property of The 
Ohio Fuel Supply Company used and useful in its 
natural gas business in Ohio, in exchange for its own 
entire capital stock. The property acquired consists 
of a production system, including gas leaseholds, a 

transmission system and a distribution system. 
_ Natural gas is wholesaled by this company for dis- 
tribution by other companies in Ohio, at Colum- 
bus, Cincinnati, Hamilton, Middletown, Springfield. 
Washington Courthouse, Tarlton and Williamsport. 
_ Acquisition Approved—The Ohio Public Service 
Commission in Feb., 1928, approved the application 
of the Company to purchase the gas properties of 
~ Ohio Public Service Co. and those of Toledo Edison 
Co. except the artificial gas plant at Defiance. The 
~ Ohio Public Service Co. will receive nearly $6,509,000 
| for its properties and Toledo Jdison Co. about $715,- 


CAPITAL STOCK 
Authorized and outstanding, $25,000,000; par, $100. 
All owned by Columbia Gas & Electric Corporation, 
except directors’ qualifying shares. 
Dividends—Dividends of 8% each paid in 1923 and 
1924 ; 12% in. 1925; 89 in 1926; 1927, not reported. 
FUNDED DEBT 
None. 


Financial Statement—Inome Account and Balance 
Sheet figures for the year 1927 are included in the 
consolidated statement of Columbia Gas & Electric 
Corporation and. subsidiary contpanies. For latest 
published statement, see 1927 Public Utility Manual, 
page 1665. 1 


Officers: F. W. Crawford, Chrm.; Raymond Cross, 
Pres.; T. B. Gregory, J: M. Garard, F. H. Crawford, 
1D. | MenWalson}) VP syi(D. eu) Mitchell, » Secu L.A. 
Sevffert, Treas: 

Directors:,G. W. Crawford, F.,W. Crawford, J. M. 
Garard, P. G. Gossler, Donald Wilson, Raymond 
Gross... B. Gregory; Jahn G.‘Pew,)F. H:,.Crawford. 


Office, 99 No. Front St., Columbus, Ohio. 


POINT PLEASANT NATURAL GAS CoO. 
(Controlled by Columbia Gas & Electric Corporation) 
History—Incorporated July 18, 1911, in W. Va. for 
50 years. 
CAPITAL STOCK 
Authorized and outstanding, $20,000; par, $100. The 
Columbia Gas & Electric Corporation owns all of the 
stock. 
FUNDED DEBT 


None. 


Offices, Point Pleasant, W. Va., and 2017 Farmers 
Bank Bldg., Pittsburgh, Pa. 


THE SPRINGFIELD GAS COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 

History and Properties — Incorporated March 8, 
1849, under the laws of Ohio, with perpetual charter. 
Serves natural gas to consumers in Springfield, O. The 
Springfield Gas, Coke & Pipe Line Co. was merged 
with The Springfield Gas Co. May 31, 1916 


CAPITAL STOCK 

Authorized and outstanding, $610,000; par, $25. The 
Columbia Gas & Electric Corporation owned all the 
stock. 

Dividends—Dividends of 5% each on March 1, 1918, 
and Aug. 1, 1918; 10% in 1919; 1920, 5%; 1921, 15%; 
1922, 45% ; 1923, none; 1924, 97.9% ; 1925, 10%; later 
dividends not reported. 

FUNDED DEBT 
None. 


_ Financial Statement—-Income Account and Balance 

Sheet figures for 1927 are included in the consolidated 

statement of Columbia Gas &- Electric Corporation 

and subsidiary companies. For latest published 

statement, see 1927 Public Utility Manual, page 1665. 
Office, 99 North Front St., Columbus, Ohio. 


PENNSYLVANIA FUEL SUPPLY CO. 
(Controlled by Columbia Gas & Electric Corporation) 

History—Incorporated on June 16, 1903 (in Pa.) 
as a consolidation of The Fairmount & Oakridge Gas 
Co., The New Bethlehem Light & Heat Co., and The 
Red Bank Natural Gas Co (Pa.) On Jan 21, 1904, 
absorbed. The. Emlenton Gas Light & Fuel Co. and 
The Edenburg Gas Co. Company is engaged in the 
production and distribution of natural gas, and the 
production of petroleum oil in Armstrong, Butler, 
Clarion and Venango Counties, Pa. 

Control—Control of this company was acquired by 
Columbia Gas & Electric Corp. upon merger with it 
of Ohio Fuel-Corp. subsequent to Nov. 6, 1926. 
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CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $978,000; par, 
$50. Over 99% of the stock is owned by Columbia 
Gas & Electric Corp. Transfer Agent and Registrar: 
L. B. Denning, 2017 Farmers Bank Bldg., Pittsburgh, 
Pa. Dividends are declared and paid monthly (15th) 
at Pittsburgh, Pa., at rate of 6% per annum. 


FUNDED DEBT 
None. 


Financial Statement—Income Account and Balance 
Sheet figures for 1927 are included in the consolidated 
statement of Columbia Gas & Electric Corporation and 
subsidiary companies. For latest published statement, 
see 1927 Public Utility Manual, page 1666. 


Officers: 
burgh, Pa.; 
W. Creawicre Columbus, 


T. B. Gregory, Chairman of Board, Pitts- 
H.J.Crawtord, Prés?;\Emlenton, Pa: ;‘F. 
Ohio; Dawid E. Mitchell, 


eC ele Newman, ‘areas. Pittsburgh, Pa. 
Dicectore: H J.oCrawtord, H. BB.’ Mitchell, Emilen- 

tony Pe EM erawiord, Columbus, awnos (John G. 

Pew, iNews score aN Ve BY Gresong. eo... WV: 


Rattclite; Pittsbureh;iPa.: Geo. R. ‘Berta. Knox, Pa, 
Office, 2017 Farmers Bank Bldg., Pittsburgh, Pa. 


THE PRESTON OIL COMPANY 

(Controlled by Columbia Gas & Electric Corporation) 

History and Properties—Incorporated June 17, 1914, 
in Ohio with a perpetual charter. Company acquired 
the oil producing properties of The Logan Natural 
Gas & Fuel Co., and is engaged in the production of 
natural gas and petroleum oil, and the operation of 
gasoline plants of the absorption process in the State 
of Ohio; also holds oil and gas leaseholds in West 
Virginia, Kentucky, Arkansas, Oklahoma and Texas. 


CAPITAL STOCK 
Authorized and outstanding, $2,000,000; par 
$100. Over 99% of the stock is owned by Columbia 
Gas & Electric Corp. Annual meeting, first Tuesday 
after first Thursday in April. 


FUNDED DEBT 
None. 


Office, 99 North Front St., Columbus, Ohio. 


THE UNION GAS & ELECTRIC 
COMPANY 
(Controlled by Columbia Gas & Electric Corp.) 

History—Incorporated May 26, 1906, in Ohio, to 
furnish gas and electricity and operate interurban 
railways. On Sept. 1, 1906, leased The Cincinnati Gas 
& Electric Co. for 99 years. 

Merger of The Ohio Gas & Electric Co.—As of 
Aug. 1, 1925, by exchange of securities, all the proper- 
ties and business of The Ohio Gas & Electric Co. (see 
1925 Manual, page 766) were combined with The 


Union Gas & Electric Co., which assumed that Com- 
pany’s outstanding First Mortgage 6% bonds and op- 
erates the properties as its Middletown Division. 


Acquisition—During 1927, the Company purchased 


all of the assets of The Cincinnati Suburban Power 


Company (see 1927 Manual, page 1655). All of the 
Pfd. stock of this company formerly outstanding was 
called for redemption. 
614% Bonds, Series “A”, due November 1, 1935. were 
also called for redemption on Noy. 1, 1927 at 103 and 
interest at Home Bank & - frmsteco- 
Trustee. 


Physical Properties Acquired—During April, 1928, 
announcement was made that all of the physical 


The issue of First Mortgage — 


Toledo, Ohio, 


properties of the Company had been acquired by The — 


Cincinnati Gas & Electric Company. ‘These proper- 
ties, or some of them may continue to be operated 


by the Union Gas & Electric Company under the — 


lease dated Sept. 1, 1906, referred to above. The lease 
will be subordinated to the mortgage under which the 
First Mortgage Gold bonds, Series “A”, due April 1, 
1968, of The Cincinnati Gas & Electric Company were 


issued, and all net earnings of the leased properties - 
paid to The Cincinnati Gas & Electric Company as 


rental. 
CAPITAL STOCK 

Authorized, 185,000 shares Common of no par value 
outstanding, Dec. 31, 1927, 185,000 shares Common. 
All of the Pid. stock, Series “A” and Series “B™ form= 
erly outstanding was retired during 1928. Over 99% 
of the Common stock is controlled by Columbia Gas 
& Electric Corp. Annual meeting, Wednesday follow- 
ing first Thursday in April. 

Dividends—Dividends of 55 cents per share were 
paid monthly on Pfd. Series “A”, and dividends of 50 
cents per share were paid monthly on Pfd., Series “B , 
until retirement in 1928. 


FUNDED DEBT 
None. 


All the Ohio Gas & Electric Co. First Gold 6s, Series 

; due May 1, 1946, were called for redemption on 

Nov. | ites bz 27h & ‘10714 and interest at Central Union 
Trust Goi of New York, Trustee. 


OFFICERS AND DIRECTORS 


Officers: W. W. Freeman, Chairman of Board; H. 
C. Blackwell, Pres. & Gen. Myr.; Polk Laffoon, sie -P. 
& Sec., Cincinnati; C. W. De Forest, Ve Pe Edward 
Reynolds, hae Treas., New York. 

Directors: W. W. Wiican Hi, GA Bigecll August 
Herrmann, L.J. Hauck, J. M. Hutton, (Chas. a 


Taft, Samuel Assur, L. K. LangdonjiAin@. Cassactas 


Cincinnati; P. G. Gossler, Edward Reynolds, Jr., New 
York; Polk Laffoon, H. P. Colville, Covington, Kya 
F..M..Tait, Dayton, Ohio. 


Office, Cincinnati, Ohio. 


THE CINCINNATI GAS & ELECTRIC COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 


History and Property—Organized in 1928 as a Con- 
solidation of a Company of the same name incorpor- 
ated in 1837 in Ohio and Columbia Power Company, 
a subsidiary of Columbia Gas & Electric Corporation. 
Immediately following the consolidation the new Com- 


MEMBERS: 
New York Stock Ex. 


Cincinnati Stock Ex. 

8 Detroit Stock Ex. 

§ New York Cotton Ex. 
Chicago Board of Trade 
New York Curb Market 


We specialize in the securities of 


The Cincinnati Gas & Electric Co. 
W.E. HUTTON & COMPANY 


ESTABLISHED 1886 


pany acquired all of the physical properties of The 
Union Gas & Electric Company, also a subsidiary of 
Columbia Gas & Electric Corporation which operated 
under lease the properties of the former Cincinnati 
Gas & Electric Company. The operation of some of 


OFFICES: 

52 Wall St., New York 
1st Nat’] Bk. Bldg., Cinn. 
Penobscot Bldg. Detroit 
Mutual Home Building, 

ayton, 

Phoenix Hotel, 

5 Lexington, Ky. 
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these properties may be continued by The Union Gas 
& Electric Company under the lease which has been 
subordinated to the mortgage securing the First 
Mortgage Gold Bonds, Series “A”, due April 1, 1968, 
and all net earnings of the leased properties are to be 
paid to the consolidated Company. Under the terms 
of the Consolidation all of the previous funded debt 
of The Cincinnati Gas & Electric Company was. re- 
tired, its Capital stock exchanged share for share for 
5% Pid. stock of the consolidated Company and the 
Pfd. stock of The Union Gas & Electric Company was 
retired. The business of the consolidated Company 
comprises principally the distribution of electric power 
and light and’ gas in Cincinnati and Middletown and 
either electric power and light or gas or both in more 
than seventy other cities and towns in southwestern 
Ohio The aggregate population of the communities 
directly served is approximately 600,000. The electric 
properties owned by the Company include two gener- 
ating stations, the West End and the Columbia, which 
have installed capacities of 125,000 k.v.a. and 92,500 
k.y.a., respectively. The Company also owns +18 sul- 
stations, having an aggregate transformer capacity oi 
328,950 k.v.a., and 2,341 miles of electric transmission 
and distribution lines, of which 279 miles are under- 
ground. The gas properties include two artificial gas 
manufacturing plants having a total daily capacity 
of 35,000,000 cu. ft. and 997 miles of distribution 
mains. Franchises held by the Company for the dis- 
tribution of electricity and artificial gas in Cincinnati 
are perpetual, subject to the right of the City to pur- 
chase the properties. The supplemenal franchise un- 
der which natural gas is now being supplied by The 
Union Gas & Electric Company expires in 1930. 


CAPITAL STOCK 
Outstanding 750,000 shares of Common of no par 
value and $40,000,000 5% cumulative Pfd> All of the 
Common stock is owned by Columbia Gas & Electric 
Corporation. 
FUNDED DEBT 


° 


(1) 
$35,000,000 FIRST MORTGAGE GOLD BONDS, SERIES “A” 
4%; DUE APRIL 1, 1968 


Dated April 1, 1928. 

Interest Payable April & October 1 in New York. 

Denominations—Coupon $1,000; principal may be 
registered, and fully registered bonds in interchange- 
able denominations of $1,000, $5,000, $25,000 and $100,- 
000. Coupon and fully registered bonds are inter- 
changeable. 

Trustee—American Exchange Irving Trust 
New York. 

Provisions of Issue—Authorized amount unlimited; 
issued, $35,000,000 Series “A” 4s. Mortgage provides 
that additional bonds, either of Series “A” or of other 
series having such interest rates, maturity dates and 
other provisions as may be established by directors, 
may be issued: (1) To extent of $15,000,000 without 
restriction; (2) par for par to refund bonds of any 
series previously issued under Mortgage, and (3) for 
a principal amount which, together with any prior 
liens outstanding on property additions, shall not ex- 
ceed 75% of future property additions directly or in- 
directly subjected to Mortgage (and par for par to 
refund any such prior liens), provided, with respect 
to all bonds proposed to be issued under (3) other 
than for refunding prior liens, that consolidated net 
earnings before depreciation shall, for 12 consecutive 
months out of the preceding 15 have been not less 
than twice annual interest charges on, or 12% of prin- 
cipal amount of (whichever is less), all prior liens and 
all bonds outstanding and to be issued. 


Cor 


_No bonds shall be issued on basis of property addi- 

tions subject to prior liens if such prior liens exceed 
50% of the cost or fair value of such property addt- 
tions, or if the aggregate amount of all prior liens then 
outstanding on all property additions would exceed 
20% of the amount of all bonds outstanding end ap- 
plied for. At intervals of five years the mortgaged 
property is to be inspected by an engineer appointed 
by the Trustee and approved by the Company. It 
the property is found not to be in satisfactory condi- 
tion for economic operation, and if within the succeed- 
ing two years Company does not (a) take the neces- 
sary steps to restore the property to satisfactory con- 
dition for economic operation, or (b) deposit in cash 
or bonds an amount equal to the estimated cost of rec- 
tifying the deficiencies. Company agrees that it will 
not thereafter pay any dividends on its Common stock 
(other than dividends payable in Common stock) until 
it has complied with the above conditions. 

With consent of holders of 80% of outstanding 
bonds affected, Company may make changes in Mort- 
gage provided such changes do not in any way modity 
terms of payment of principal or interest of any of 
bonds issued under Mortgage, or provide for creation 
of any lien ranking prior to or equal with Mortgage. 


Purpose of Issue—The $35,000,000 Series “A” bonds 
were issued incident to the consolidation and acqutisi- 
tion in consummation of which all previous funded 
debt of Cincinnati Gas & Electric Company was re- 
tired, its Capital stock exchanged share for share jor 
5% Pfd. stock of the consolidated Company; the Pid 
stock of Union Gas & Electric Company retired, and 
capital funds provided for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at par and interest. 

Security—Secured by a direct first lien on all fixed 
properties owned by Company. This property is car- 
ried on the Company’s books at substantially more 
than 214 times the principal amount of these bonds. 

Tax Provision—Company pays Normal Federal [n- 
come tax up to 2%. 

Legal Opinion—Davis, Polk, Wardwell, Gardiner 
& Reed, New York. 

Original Offering—First publicly offered ($35.000,- 
000 First Mortgage 4% Gold bonds, Series “A”) in 
April, 1928, at 92% and interest, to vield 4.40% by 
Guaranty Co. of New York, J. & W. Seligman & Co., 
W. E. Hutton & Co., Coggeshall & Hicks; Field, 
Glore & Co., New York, and Union Trust Co., Pitts- 
burgh. 


(2) 
$8,277,000 FIRST & REFUNDING (NOW FIRST) 5s, SERIES 
“A”; DUE APRIL 1, 1956 
Called for redemption on April 1, 1928, at_102 and 
interest at American Exchange Irving Trust Co., New 
York, Trustee. 


(3) 
$5,720,000 PRIOR LIEN & REFUNDING MORTGAGE 514s, SE- 
RIES “B”; DUE JANUARY 1, 1961 
April 1, 1928, at 105 and 


Called for redemption on f 2 é 
Irving Trust Co., New 


interest at American Exchange 
York, Trustee. 


(4) 
$8,263,300 PRIOR LIEN & REFUNDING MORTGAGE 6s, SE- 
RIES “C”; DUE JANUARY 1, 1961 


Called for redemption April 1, 1928. 


BONDS CALLED 


All of the Prior Lien & Refunding Mortgage, 40- 
Year Sinking Fund 7% Bonds, Series “AS” due Jan. 1, 
1961. were called for redemption on Oct. 1, 1927 at 110 
and interest at New York Trust Co. New York, 
Trustee. 
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CONSOLIDATED INCOME ACCOUNT 
(The Union Gas & Electric Co. and Columbia Power Co.) 


1927 1926 1925 1924 1923 

CROSS) SAINTS TN ee, 0 Teche GMs oder a Cathar Pee a ART OROE IRR SI aes ee Net $21,967,888 $20,531,320 $17,763,729 $15,527,857 $14,595,033 
Operating expenses, maintenance and taxes’ .......0.0.. 0.000. 13,474,886 12,590,647 11,751,555 9,278,204 9,127,8312— i 
Net earnin ger arn no Wa te Crk tae a cunt ism age ne ay veh $8,493,002 $7,940,673 $6,012,174 $6,249,653 $5,467,202 | 
Other. inComie SA ae Oe reece RAE Sais nen ae sen unten BEAT Hy SA enGg 317,584 332,624 454,432 245,947 309,826 ( 
| 
Wotalyamcomerp yes oe hack. DeM aene GE DONEC ae ener aan cee $8,810,586 $8,273,297 $6,466,606 $6,495,600 $5,777,028 i 
DEP rEcClasiOm (as sles oO ee Aan ene en eee ce NT Los Ceres a aay 1,406,138 1,007,489 630,227 564,593 45,936 |! 
Balance Po Rey CLs tage Wi oe UL ee nae cel AEE a A $7,404,448 $7,265,808 | ' $5,836,379 | $5,931,007) $5,231/092 am ( 
‘INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 

1927 1926 1925 1924 O23 are 4922 

Rentalsvrecer ved Vid ee ee MeN can $1,714,562 $1,719,925 $1,725,385 $1,731,892 $1,737,665 $1,743,642 
Titer este Rei tar ala ene fl ae tapcen Rent tmpnan cn gen ANE 2,155 3,894 4,078 4,744 2,128 3,244 
Maintenance: Th. MRR B ER OE aay EO 27,500 27,500 27,500 27,500 27,500 27,500) sa 
Opals Come ney ee epee ey ye eRe ae teats eae $1,744,217 $1,751,319 $1,756,963 $1,764,136 $1,767,293 $1,774,386 — 3 | 
EXD CIES GS Kiana id. «aA REE ee Musca sk cralle atc a 28,579 27357 27,903 27,124 29,522 27,324 
Balance for divadendey >. Oa. BITE ea $1,715,638 $1,723,982 $1,729,060 $1,737,012 $1,737,771 $1,747,062 | 

DDavacerels) imaidtas jc oAie! nla s cealspad 0/0 Vie nha 1,714,562 1,719,925 1,725,385 1,731,892 1,737,665 1,743,642 

SUEplishian Year ounce tony eee a $1,076 $4,057 3,675 $5,120 $106 =»: $3,420 


*The Cincinnati Gas & Electric Company prior to ‘consolidation. 


GENERAL BALANCE SHEET, DECEMEER 31, 1927 
(Giving effect to merger with Columbia Power Company, the issuance of new securities and retirement of previous funded 
: debt and notes payable) 


Assets— Liabilities— 
Property !aeco unt eyes eA hc Reals ape de $103;950;468.. Common stock”... 7)... Aen ne .. $30,000,000 
Investment, secumitiesmowneds)) (yl u nie ee euetienle 133;128  ‘Preférred! stock). @QhU Reh Se A ee ne 40,000,000 
CES ODEN, yp ul sala ae Nagy oA or le Ae RG 7,665,020; Bunded':debt *;4: duvcane de sgt sole cee 35,000,000 
FMC COMMNES LECCIVADIO IA, Wie em a rein alee une Sse eM 1,078,406 . Accounts \payable liv. (08.022 28) ee 235,431 
Miaterialsand supplies! Pus in ea A 2977290 ‘Accrtted' taxes! V2.2) it) eae eee aie 158,278 
Deferred tassetsig jie \ WR Ue eee) ay ebaeesere. Walea ea 3;762,446 . Reserves:for.idepreéeciation :s,.5114.200 deeete eee 4,279,211 
Surplus pce cn i blela co else whens sce cece ee 7,214,444 
Petal! 5 Se GY PUES COE NE TE eR ER ea ee $116,887,364 Total: 2.27. 00288 Ua La eh a, ee $116,887,364 
[GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Plant-and property eth). Joe $66,310,714 $63,464,808 $45)127;439 Capital stock ......5..000% $34,248,400 $34,346,400 $35,395,000 
Power houses construction Ganbo errs aln ue iiosersieecas 15,309,507... -Kunded debt ies sean eee 34,539,400 31,406,500 31,959,000 
Net assets leased Sept. 1, Notes, pay.—not. presented... 1.50 3,000 3,000 - 
LO OG Hae ee ee atne ho se hes chu 336,731 336,732 336,732 Accounts payable, etc. ...: B32 75 eee ied abana sate 
Securitiés ‘owned! 3.50/40. 133,128 93,413 933413 Unpaid divds:'!& vouchers: © 12.0204 2,373 1,805 
Pacha loanie DOnds viii piety he kiana 39,995 39,995 Due to Brush Co.’s stock- ry 
TE GeASUTY ¢StOC Kerlin aie seiko eee omm re RC rn i aC ose aE 338,700 holders ec en nS ST 548 
Bonds held alive in sinking Bond. interest, .0..0... 0a ie 2 16,389 
ULI Cle gins fea a hobo y apes Re, ince 1,602,600 71,565,300 1,130,500 Due Union Gas Co. for ap- 
Piledzeds bonds meeneian see 2,932,000 *2,976,000 3,000,005 proved cap. expenditures 55.133 404,272(° 54 409 
Cash in special funds ...... 31,955 31,147 . $3,261,136 Due Union Gas Co.—acct. , 
Cash 22a saa ei ete lel 35,815 31,057 23,229 int-on"cap: expe fund @ Ate Sean we 17,650 
Reserves-—— : 
Bonds in sinking fund... 1,602,600 1,541,300 _ 1,130,500 
Cinna Gia wnCorr stock 
purchased: Viv) .L ees 807,900 7090003 2o3e3 ni... : 
Sump luis ies ae ae Oe ae 108,133 107,057 99,999 
eiteten tity Ure kit. oak Sianre ee nen $71,382,943 $68,538,452 $68,660,651 ANG teh 2/2 7 ROCIO $71,382,943 $68,538,452 $68,660,651 


*First Mortgage bonds pledged with trustee, $3,000,000 less $24,000 held in sinking fund. 


+Consisting of $1,100,000 First 


Mortgage 5% bonds with American Exchange Irving Trust Co., and $222,000 Series “A,” $190,000 Series “B” and $53,300 


Series “C” Prior lien bonds with New York Trust Co. 


EIncludes $1,019,000 in 1926 Prior Lien “C” bonds for capital expendi- 


ture account. §The Cincinnati Gas & Electric Company prior to consolidation. 


Officers (prior to consolidation): Chas. D. Jones, 
Pres.; Alfred M. Cohen, Ist V-P:; Samuel Assur, 2d 
V-P.; BE. H. Ernst, Sec) &. Treas: ; VheowClaugs, Asst: 
Sec.) Hai W. Jothmann! (Asst: aireas.,) Cincinnati. ©. 

Directors (prior to consolidation): R. K. Le Blond, 


E. H. Ernst, C. F. Windisch, M. E. Moch, Samuel As- 
sur, Chas. D. Jones, Alfred M. Cohen, G..W. Noyes, 
H..'W...,Lothmann, Chas. P: Daft, Stuaghabs sutphin, 
Cincinnati, O. 

Office, Cincinnati, Ohio. 


UNITED FUEL GAS COMPANY 
(Controlled by Columbia Gas & Electric Corporation) 


History and Property—Incorporated Feb. 5, 1916, 
in W. Va., under name of Kermit Gas Co., the name 
being changed to United Fuel Gas Co. on March 14, 
1916, by certificate filed with the Secretary of State 
ane Va. The Company’s charter expires Feb. 1, 
1966. 

The Company acquired all of the property of, and 
is the successor to, a former corporation of West Vir- 
ginia, also named United Fuel Gas Co., which was 
voluntarily reorganized pursuant to a plan and agree- 
inent of reorganization dated Jan. 1, 1916, $9,000,000 of 
stock of the new Company (the present United Fuel 
Gas Co.) being issued for the acquisition of the prop- 


erty of the old Company, being the same amount of 
stock as was outstanding in the old Company, and 
$6,950,000 of bonds of the new Company being issued 
to take up all of the outstanding bonds and practically 
all of the indebtedness of the old Company. 

The United Fuel Gas Co. owns over 99% of the 
$130,000 capital stock of the Cabin Creek Gas Co., 
producing natural gas, oil and gasoline in West Vir- 
ginia ; $61,500 (68%) of the $89,400 issued capital stock 
of the Big Marsh Oil Co., producing natural gas in 
West Virginia, over 99% of $547,000 issued capital 
stock of Warfield Natural Gas Co., producing natural 
gas in eastern Kentucky and distribtuing it in Ash- 
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Jand, Catlettsburg, and neighboring communities ; and 
over 99% of the Capital stock of Charleston-Dunbar 
Natural Gas Co. (see appended statement). 
On May 1, 1922, the Virginian Gasoline & Oil Co. 
(all of which company’s $890,200 issued capital stock 
is owned by Columbia Gas & Electric Corporation ex- 
cept directors’ shares) purchased from the United Fuel 
Gas Co. its acreage of oil rights. 
- business—Company is engaged in producing, whole- 
saling and distributing natural gas. 
CAPITAL STOCK 

Authorized and outstanding, $30,000,000; par $100. 
Columbia Gas & Electric Corp. owns all of the steck 
except directors’ shares. 
Annual Meeting—Second Thursday in 
Charleston, W. Va. 


April, at 


FUNDED DEBT 
| , None. 


Financial Statement—Income Account and Balance 
Sheet figures for 1927 are included in the consolidated 
statement of Columbia Gas & Electric Corp. and sub- 
sidiary companies and are no longer reported separ- 
ately. For latest published statement see 1926 Public 
‘Utility Manual, page 131) 


‘Pres. & Gen. Mer., Charleston, W. Va.; P. G. Gossler, 
V-P.; Edward Reynolds, Jr., Treas. & Sec. 

Directors: F. W. Crawford, Geo. W. Crawford, T. 
B. Gregory, Pittsburgh, Pa.; W. W. Freeman, P. G. 


Gossler, Harold Stanley, New York; H. A. Wallace, . 


Charleston, W. Va.; John G. Pew, Chester, Pa. 
Offices, Charleston, W. Va. and 61 Broadway, N. Y. 


CHARLESTON-DUNBAR NATURAL 
ij GAS CO. 
(Controlled by United Fuel Gas Co.) 
History—Incorporated June 30, 1910, in W. Va., for 
the production and marketing of natural gas, oil and 


gasoline. 
CAPITAL STOCK 


_ Authorized, $400,000 Common and $250,000 cumu- 
lative Pfd.; outstanding, $243,500 Common and $174,- 
666 Pid.; par, $100. All, of both issues owned by 
United Fuel Gas Co. Annual meeting, second Thurs- 
day in April. 
FUNDED DEBT 
None. 


BONDS CALLED 
All the First Gold 6s, due annually each April 1, to 
1933 were called for redemption on Oct. 1, 1927, at 
par and interest at Equitable Trust Co., New York, 
Trustee. 
fine: OFFICERS AND DIRECTORS 
Officers: John G. Pew, Chrm.; H. A. Wallace, Pres. 
& Gen. Mer., Charleston, W. Va.; E. Reynolds, Jr., 
Sec. & Treas., New York; W. R. Kay, Asst. Sec. & 
Asst. Treas.; W. S. Hightower, Asst. Sec. & Asst. 
‘Treas.; A. G. Rice, Asst. Treas. 
' Directors: H. A. Wallace, Charleston; W. Va.; P. 
G. Gossler, E. Reynolds, Jr., John G. Pew, New York; 
F. W. Crawford, Pittsburgh, Pa. 
General Office, Charleston, W. Va. 
Sh: 


- VIRGINIAN GASOLINE & OIL 

a COMPANY 

(Controlled by Columbia Gas & Electric Corporation) 
_ History and Property—lIncorporated April 12, 1922, 
m West. Virginia. Manufacturers of gasoline. and 
producers of oil. On May..1,..1922, Company. pur- 
chased all of the producing oil property of the 
‘United Fuel Gas Co. together with all its gasoline 
lants and one carbon black plant. In the transfer 
[ this property the United Fuel Gas Co. deeded to 
1¢ Virginian company 5 gasoline plants of the ab- 
Sorption process and 3 of the compression process. 


"Officers: John G. Pew, Chrm.; H. A. Wallace,. 


The United Fuel Gas Co. also assigned to the Vir- 
ginian company the oil rights in all of the leasehold 
oil rights (as distinguished from gas rights) at that 
time owned by the United Fuel Gas Co. 

CAPITAL STOCK 

Authorized $1,000,000; outstanding, $890,200; par, 
$100; all except directors’ shares owned by Columbia 
Gas & Electric Corporation. Annual meeting, second 


Tuesday in April. 
. FUNDED DEBT 


None. 


Financial Statement—Income Account and Balance 
Sheet figures for the year 1927 are included in the 
consolidated statement of the Columbia Gas & FElec- 
tric Corp. and subsidiary companies. For latest pub- 
lished statement see 1926 Public Utility Manual, page 


hole 
CFFICERS AND DIRECTORS 

Officers: John G. Pew,-Chrm.; H. A. Wallace, Pres. 
& Gen. Mgr.; P. G. Gossler, V-P.; Edw. Reynolds, Jr., 
Treas. & Sec. 

Directors: F. W. Crawford, Columbus, O.; P. G. 
Gossler, Harold Stanley, W. W. Freeman, New York; 
H, A. Wallace, Charleston, W. Va.; T. B. Gregory, G. 
W. Crawford, Pittsburgh, Pa.; J. G. Pew, Chester, Pa. 

General Office, Charleston, W. Va. 


CENTRAL KENTUCKY NATURAL GAS 
COMPANY (INC.) 

(Controlled by Columbia Gas & Electric Corporation) 
History and Property—Incorporated Oct. 11, 1905, 

in, Ky., to acquire natural gas franchises in several 

cities in Ky., and to construct, lay, operate and main- 

tain a system of natural gas lines and to lease lands 

and acquire gas wells, etc. 


CAPITAL STOCK 

Authorized and outstanding, $1,500,000; par, $25. 
A's of Jan. 1, 1928, practically all of the capital stock 
was acquired by Columbia Gas & Electric Corporation 
through exchange of securities, 1 share of Columbia 
Gas & Electric Corporation’s 6% cumulative Pfd. 
stock heing exchanged for each 2% shares of stock 
of Central Kentucky Natural Gas Co. Secretary of 
company acts as Transfer Agent. Annual meeting, 
second Tuesday in September. 

Dividends—Dividends have been paid as follows: 
5% in 1908; 214% in 1909; 5% in 1910; 21%4% in 1911; 
none thereafter until 1916, when 6% was paid; 1917 to 


1927 incl., 6% each; ‘payments quarterly, J, A, J & 
15. 
. FUNDED DEBT 
None. 
KENTUCKY ELECTRIC POWER 
CORPORATION 


History and Property—Incorporated Jan. 20, 1926, 
in Delaware. Plant completed and operations were 
begun as a public utility Sept. 1, 1927. Furnishes elec- 
tric light and power to the town of Nortonville and 
a number of other mining communities in Hopkins 
County, Kentucky; likewise furnishes power for the 
principal plant of the Norton Coal Mining Company 
located at Nortonville, Kentucky and to a number ot 
plants and industries in the adjacent coal field of Wes- 
tern Kentucky, All of’the firm power in excess of a 
reservation of 3,000°k:w. from the present units has 
been sold under a long term contract to the Kentucky 
Utilities Company, which distributes’ the power 
throughout Western Kentucky. 

The Corporation owns an integrated group of prop- 
erties, including a mine-mouth power plant, extensive 
coal deposits and water reserves, A new unit con- 
taining a 6,250 kva. Westinghouse turbine, with pro- 
vision for extension. to 62,500 kva., has been recently 
added to the power station at Nortonville, giving a 
total generating capacity of 9,350 kva. The plant is 
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situated at the mouth of the principal mine of the 
Norton Coal Mining Company, which under a thirty- 
year contract agrees to deliver coal directly to the 
power plant conveyors, eliminating rail transportation 
and handling charges, thereby insuring a very low fuel 
cost. Fuel requirements are further protected by the 
Corporation’s direct ownership of large coal reserves. 


CAPITAL STOCK 

Authorized, 10,000 shares Common and 10,000 shares 
$7 Pfd.; outstanding, 10,000 shares: Common and 857 
shares Pfd., both of no par value. The Pfd. stock is 
entitled to preferred dividends, cumulative from July 
1. 1927, at the rate of $7 per annum. In addition. to 
the 857 shares Pfd. outstanding, 4,571 additional are 
held by the trustee for the conversion of the deben- 
tures. 

Dividends—None paid to April, 1928. 


FUNDED DEBT 


1 

$1,100,000 FIRST See ccies ee BOND SERIES “A” 6%; 

DUE JANUARY 1, 1951 

Dated January 1, 1926. 

Interest Payable January and July 1, at The Balti 
more Trust Co., Baltimore, Md., or in New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Baltimore Trust Co., Baltimore, Md. 

Provisions of Issue—Issued, $1,100,000 Series “A.” 
Additional bonds of this or other series may be issued 
under restrictions of the indenture. 

Purpose of Issue—Proceeds of Series “A” bonds 
used for betterments, extensions to Corporation’s cen- 
tral power plant, including transmission system, re- 


imbursing Corporation for expenditures made in con-’ 


nection therewith and for other corporate purposes. 
Callability—Subject to call as a whole or in part by 
lot upon 30 days’ notice, to and including Jan. 1, 1931, 
at 1034 and interest, the premium thereafter decreas- 
ing at the rate of % of 1% for each ensuing five-year 
period to a final call price of 10114 and accrued interest 
during the last five-year period preceding maturity. 
Sinking Fund and Improvement Fund—A minimum 
royalty of five cents a ton on all coal mined from the 
mortgaged property is payable to the Trustee for the 
purchase or redemption of bonds. Commencing Jan. 


1, 1928, the Corporation agrees to pay annually to the . 


Trustee, a sum equal to 2% of the aggregate principal 
amount of Series “A” Bonds outstanding at the date 
of each such payment, said payments to constitute a 
Series “A” Improvement Fund. This fund may be 
used to reimburse Corporation for additions and bet- 
terments which may not serve as a basis for the issue 
of additional bonds. 

Security—-Secured by a first mortgage on the en- 
tire fixed assets of the Corporation now owned or here- 
after acquireds. athhis. issue! ot 4. petiesa a. bands 
represents less than 50% of the valuation of the mort- 
gaged property as appraised by The J. G. White En- 
gineering. Corporation. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—McClellan, Rice & Stone and John 
T. Edmunds (for the Company) and Piper, Carey & 
Hall (for the bankers). 

Original Offering—First publicly offered ($1,100,- 
000) in June, 1926, at 99 and interest, to yield approx- 
mately 6.05% by Hambleton & Co., New York; The 
Baltimore Trust Co., Baltimore, and Biddle & Henry 
Philadelphia. 

7 (2) 
$400,000 10-YEAR 614% CONVERTIBLE GOLD DEBENTURES; 

DUE JUNE 1, 1936 

Dated June 1, 1926. 

Interest Payable June and December 1, at The Cen- 
tury Trust Company of Baltimore, or at office or 
agency of the Corporation in New York. 


mills per dollar of taxable value per annum; and th! 


Denominations—Coupon, $500 and $1,000; principa 
may be registered. * 

Trustee—The Century Trust Company of Baltimore — 

Provisions of Issue—Authorized and issued, $400) 
O00. if 

Purpose of Issue—Proceeds used for betterments| 
extensions to the Corporation’s central power plant 
including the transmission system, reimbursing th 
corporation for expenditures made in connection there! 
with and for other corporate purposes. (- 

Callability—Subject to call on 30 days’ notice 1i| 
whole or in part by lot, at 102% and accrued interes} 

Convertibility—Debentures are convertible into Pfc 
stock of Corporation, unless called for previous re 
demption, in which event conversion may be made a) 
any time prior to 10 days before the redemption dat« 
In conversion, debentures shall be taken at their fac| 
value and the value of Pfd. stock taken at $87.50 | 
share, with adjustment of accrued interest and div} 
dends in each case. . F 

Tax Provisions—Company pays Normal Federal if 
come tax up to 2%, and agrees to refund Persong 
Property taxes in Pennsylvania and Connecticut, nc 
exceeding 4 mills, in Maryland not exceeding 4% mill; 
in Kentucky and District of Columbia, not exceeding F 


Massachusetts Income tax not exceeding 6% per at 
he 


num on the interest thereon. ; } 
Legal Opinion—McClellan, Rice & Stone (for th 


Company); Piper, Carey & Hall (for the bankers). 
Original Offering—First publicly offered etd abot 


in October, 1926, at 99 and interest, to yield abot 


6.62%, by Hambleton & Co., Baltimore, etc., Biddle «” 
Henry, and Brown & Co., Philadelphia. : 
OFFICERS AND DIRECTORS 

Officers: Monro B. Lanier, Chairman of Board, Bii 
mingham, Ala.; Ezra B. Whitman, Pres., Baltimori 
Md.; S. S. Lanier, Jr., V-P., Nortonville, Ky.; J. “| 
Edmunds, Sec. & Treas., Hopkinsville, Ky. . 
Directors: Eugene L. Norton, Ezra B. Whitman, | 
C. M. Lucas, Baltimore, Md.; Monro B. Lanier, Buy 


New York; Sterling S. Lanier, Jr., ; 
Nortonville, Ky.; J. B. Ramsey, Knoxville, Tenn.; / : 
R. Cummings, Madisonville, Ky. | ‘ 

General Office, Nortonville, Ky. i 


b 
ANDROSCOGGIN WATER POWER 
COMPANY 


(Controlled by Pejepscot Paper Co.) 

History and Property—Incorporated in 1925, i 
Maine to acquire all of the Androscoggin River wate 
power properties of the Pejepscot Paper Company 
These ‘properties have been leased to the Pejepscc 
Paper Company at a rental sufficient to pay the inte} 
est and sinking fund charges on the First Mortgag_ 
bonds, as well as all other charges and liabilities of th 
Androscoggin Water Power Company. The prope’ 
ties consist of real estate, water power rights, dam) 
river improvements and water power plants in operé 
tion over a period of more than thirty years. There at 
three independent developments, located at Lisbo 
Falls, Pejepscot Mills and Topsham, Me. These dt 
velopments extend for a distance of about ten mile 
along the Androscoggin River and it is estimated the 
they will provide a maximum of 15,000 h.p. , 
CAPITAL STOCK “tf 

Authorized and outstanding, $1,500,000. All. owne 
by the Pejepscot Paper Co. ry | 
Annual Meeting—First Tuesday in February. | 
FUNDED DEBT 


$1,350,000 FIRST MORTGAGE (CLOSED ISSUE) 
GOLD 6s; DUE AUGUST 1, 1945 


Dated August 1, 1925. ) 
Interest Payable February and August 1, at Th 
First National Bank, Boston. fe | 


20-YEA 
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Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered ; denominations interchangeable. 

Trustee—The First National Bank, Boston. 

Provisions of Issue—Authorized and issued, $1,500,- 
000 of which $150,000 retired to Aug. 1, 1927. 

Callability—Subject to call as a whole or in part at 
any time upon 30 days’ published notice, at 105 and 
interest, until and including Aug. 1, 1935, and there- 
after to maturity at 100, plus a premium of % of 1% 
for each year or part thereof of the unexpired term of 
the bonds. 

Sinking Fund—The mortgage provides for a sink- 
ing fund, sufficient to retire $75,000 of these bonds 
each year. Commencing,Aug. 1, 1925, funds to pro- 
vide for these payments will be deposited monthly. 
in advance, with the Trustee. The operation of the 
sinking fund will retire all the outstanding bonds at or 
prior to maturity. 

Security—The security for these bonds includes 
the riparian rights of the company valued at $2,250,- 
000 and the other real property owned by the com- 
pany valued at $649,877. The foregoing and other 
property owned by the company have a combined 
appraised valuation of $3,004,213. 

Guaranty—Guaranteed, principal, interest and sink- 
ing fund, by the Pejepscot Paper company. The 


Guarantor company covenants that no mortgage will 
be placed on its real property during the life of these 
bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse the 
holders of these bonds, if requested within 60 days after 
payment, for the Massachusetts Income Tax on the 
interest, not exceeding 6% of such interest per annum 
and any similar taxes that may be imposed in R. L, 
Y aati N. H., not in excess of 4/10 of 1% of the prin- 
cipal. 

Legal Opinion—Shattuck, Bangs & Winant (for 
the Company) and Ropes, Gray, Boyden & Perkins. 
(for the bankers). 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($1,500,- 
000) in July, 1925, at 9914 and interest, to yield over 
6%, by Bond & Goodwin, Inc., New York, etc., May- 
Nard >) bird & Co; inc, Portland, Me..‘and Wane, 
Piper & Jaffray, Inc., Minneapolis, Minn. 

OFFICERS AND DIRECTORS 

Officers: Edgar Rickard, Pres.; Rollin B. Burton, 
V=P ae Treas. ; Howard Ms Smith, Sec. 

Directors: Rollin B. Burton, Edgar Rickard, How- 
ard M. Smith. 

Office, 42 Broadway, New York. 


SEDALIA WATER COMPANY 


History and Properties—Incorporated Nov. 20, 1926, 
in Missouri, and on Jan. 15, 1927, acquired the entire 
water works property formerly owned and operated by 
the City Water Company of Sedatta, which latter com- 
pany was incorp. Nov. 23, 1906. The physical prop- 
erty consists of adequate artificial and natural storage 
reservoirs having a combined capacity of about 760,- 


000,000 gallons, a 20-inch cast iron pipe line seven and 


one-half miles leng, sedimentation basin, filtration 
plant, two pumping units of 13,000,000 gallons com- 
bined daily capacity and a distribution system covering 
the city. The company provides not only the domestic 
water supply but also takes care of large industrial 
requirements. 

Franchises—The company, in the opinion of counsel, 
operates under a valid franchise granted by the city 
of Sedalia. This franchise is unlimited in time, except 
that under its terms the city has certain rights to pur- 
chase the property of the company at an appraised val- 
uation. The company operates under the jurisdiction 
of the Public Service Commission of the State of Mis- 


sour. 
CAPITAL STOCK 


Authorized, 11,850 shares Common stock of no par 
value and $1,000,900 7% cumutative Pfd., par $100; 
outstanding, 11,850 shares Common and $290,000 Pfd. 

Preferred Stock Provisions—Preferred as to assets 
as well as dividends. Subject to redemption as a 
whole or in part at such times as directors may direct 
at 105 and accrued dividends. Non-yoting except in 
special cases. 

Transfer Agent and Registrar—St. 
Trust Co., St. Louis, Mo. 

Public Offering——Preferred stock was publicly of- 
ferred ($250,000) about September, 1927, at par and 
dividend, by Putnam & Storer, Inc., Boston, and Bitt- 
ing & Co., St. Louis. 

Annual Meeting—Second Tuesday in February. 

Dividends—-Preferred dividends paid quarterly, J, 
A, J & O, initial payment having been made April 15, 


1927, 


Louis Union 


FUNDED DEBT 


$950,000 FIRST MORTGAGE 514% GOLD BONDS; DUE FEBRU- 
ARY 1, 1947 


Dated February 1, 1927. 

Interest Payable February and August 1, at Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 
& Co., Inc., Boston. 
~ Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Harris Trust & Savings Bank, Chicago, Ill; 

Co-Trustee—St. Louis Union Trust Co., St. Louis, 
Mo. 

Provisions of Issue—Issued, $950,000. Additional 
bonds of this or other series with different rates of 
interest and redemption provisions, may be issued (a) 
for 66 2-3% of the cost of extensions and additions 
to the property made subsequent to February 1, 1927, 
provided that net earnings for twelve consecutive 
months ending not more than 90 days prior to the ap- 
plication for the issuance of additional bonds, are at 
least twice the annual interest requirements on all 
bonds outstanding under the mortgage including the 
additional bonds, and on all underlying bonds, if any, 
and (b) for the refunding or acquisition of underlying 
bonds, if any. The mortgage contains provisions per- 
mitting its modification except in certain important 
particulars (with the assent of the Trustees and the 
holders of 80%, in aggregate principal amount, of bonds 
outstanding thereunder. 

Callability—Subject to call as a whole or in part on 
any ‘interest date upon 60 days’ notice at 105 on or 
before February 1, 1937; thereafter at 103 up to and 
including February 1, 1942; 102 up to and including 
February 1, 1945; at 101 up to and including February 
1, 1946 and thereafter at par until maturity, accrued 
interest to be added to all prices. 

Special Fund—The mortgage requires that on March 
and September 1 of each year, beginning in 1928, the 
company shall deposit in cash or bonds with the Trus- 
tee in a Special Fund one-half of 1% of the aggregate 
amount of bonds outstanding 90 days prior to such 
dates, such fund to be used (a) to reimburse the com- 
pany for the full cost or fair value of extensions and 
additions which have not previously been made the 
basis for the issue of bonds: (b) for the purchase or 
redemption of bonds issued under this mortgage, the 
bonds so purchased or redeemed to be held alive by the 
Trustee as a part of the Special Fund; interest accru- 
ing on bonds so held shall be added to said fund. 

Security—Secured by a first mortgage on all physical 
property of company including land, water mains, 
pumping stations and other equipment now owned or 
hereafter acquired. ; 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Income taxes not exceeding 6% 
or Personal Property taxes to an amount not exceeding 
4 mills will be refunded to holders resident in Massa- 
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chusetts, Connecticut, Pennsylvania and California 
upon proper application. 

Legal Opinion—Fordyce, 
Louis. 

Original Offering—First publicly offered ($950,000) 
in February, 1927 at par and interest, by Harris Trust 
& Savings Bank, Chicago; Harris, Forbes & Co., New 
York: Harris; Forbes & Co.,:Ince., Boston, and Harris, 
Forbes & Co., Ltd., Montreal. 


EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 


Holliday & White, St. 


1927 *1926 1925 
Gross skevenue . Malin, $172,363 $138,024 $131,811 
Oper, exp. and taxes...... 65,017 65,805 60,515 
Net: earnings... oe $107,346 $72,219 $71,296 


*Predecessor Company. 


INCOME ACCOUNT FOR PERIOD FROM JANUARY 16, 1927 . 


TO DECEMBER 31, 1927 


Gross revéndeurs. Sinat. SROs Ve ee $165,422 
Operating; expenses; and: taxes!) #2 eee eee 62,213) | 

Net earnings <o).u J. 2 s cra wd eo sie ee $103,209 |) 
Other “income PROV ORS Say oO ie searsteh? 

“Rotalticonte() f.) ts sesisuepiely. ot aaa ee $103,598 | 
Intefest on \bonds, and notes +) ie.¢ Ybbiehe boas 56,102. | 
DEDrecia tion: .« «asa avergend ahsyh aqsstuanelle abn ienie nena 10,462 | 
Amortization of debt discount and other expense. . 


Surplus after charges 
Dividends declared 


og by ize Aoniet ¢ lah 6 ee) s dep Sree nal whee eRe @ 


Biel ofie a fone She sep abcohere of die ste bee el 6 palm el i> oe (a 


$11,591 


SUL plsELON Perl Odun wa: humans EERE REE EINER AS ats 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Plant and property 
Service curb connections 


$1,702,614 
3,5 


i, ehisieh ents) 9,18 ec} 0) 0 © ¢ 6 e) 0 et bl eld el lelia 


Bixediworgantzatto mpc: yc tamie sites cece ois a eenee 7,814 
GES) gee rind Ue A en RE GE AC, So 20,156 
Accounts. .recenvalerm ene vee RAL BERS Aer lee 22,859 
Material and supplies <. yeft. by ecutss sho beens Meme 5500 
Deferred charges tania r ular yuhe bet oa ah ieee 25,182 

ANG Healer ee eee tte ae eae aee ee ofcca at's) 2 eats la cs a ee $1,787,682 


Officers: L. P. Andrews, Pres. & Gen. Mer., Sedalia, 
Mo.: T.’ Russell. Robinson, V-P:, YBestong Chas. °C! 
Evans, Treas.; I. H. Reed, Sec., Sedalia, Mo. 


Liabilities— ie i 
Preferred'stock |. 3s 4 id cr. 0 a $290,000 | 
Common ‘stock. us. e.Shies wigs ee 493,049 | 
Funded ‘debt. 6 einer i cciss ove cot cet ene ee 950,000. 
Accounts-“payables ’ se VES) Ee ee ee ee 2,589 
Accrued interest“onvbondsi sean). hee. deeb ore 21,774 
Dividends), payables.» 5 vat abs. Ce eee Reet 7,192 
RESETVES yes v) «pseteceud toured werden ond Rae cL ee 10,874 
SUPPIUS “Po Tae es vie ted eats trale Se nie 12,2074 

Potabrn keswaaw hl eee A ee ae $1,787,682 


Directors: Wm. C. Bitting, Inyo Louis; Fo L.Putal 


nam, T. Russell Robinson, Boston; L. P. Andrews, 
Chas. C.. Evans, Sedalia, Mo. 
General Office, Sedalia, Mo. 


CONTINENTAL TELEPHONE COMPANY 


History—Incorporated May 12, 1926, in Delaware, 
for the purpose of operating or/and holding properties 
of telephone companies. Owns all or the majority of 


the outstanding voting stock of the following com- | 


panies: 


COMPANIES OWNED OR CONTROLLED 


Washington Telephone Company, Iowa. 

Central “Mutual Telephone Company, Lowa. 

Monroe Independent Telephone Company, Neb. 
Platte County Independent Telephone Company, Neb. 
Kearney Telephone Company, Neb. 
Madison Telephone Company, Neb. 
Farmers Mutual Telephone Company—Ord, 
Gainesboro Telephone Co., Tenn. 

Battle Creek Telephone Co., Neb. 

Central Telephone Co., Greeley, Neb. 
Tucker Telephone Company, Ky. 

Lebanon Home Telephone Company, Ky. 
Republican Valley Telephone Company, Neb. 
Monroe Telephone Company, Ga. 

Laurens Telephone Company, §S. C. 

Abbeville Telephone Company, S. C. 

Dawson Telephone Company, Ga. 

Southern Telephone Company, Ga. 


Neb. 


The properties divide into four operating 
as follows: 

Wisconsin, Iowa and Nebraska—Principal towns 
served are St. Croix Falls, Wis.; Taylors Falls, Minn. ; 
Washington, Rockwell City, Lake City}/ Story: City. 
and Nevada, Iowa; Columbus, Albion, Kearney, Madi- 
son, Neligh, Ord, Greeley, Franklin, Alma and Beaver 
City, Nebraska. 

Tennessee and Kentucky—-The principal subsidiary 
of the Kentucky and Tennessee groups serves 30 con- 
tiguous counties in southern: Kentucky and northern 
Tennessee. 

Georgia—Company serves nine counties in Georgia, 
including the principal cities of Monroe, Winder, 
Washington, Toccoa, Cuthbert and Dawson. 

South Carolina—Principal cities and. towns served 
are Sumter, Abbeville, Laurens, Manning, Walter- 
boro, Bishopville and Kingstree, oe 

The system includes 48 “modern central office build- 
ings, 41,633 owned telephone stations and about 7,699 
service stations. The properties serve, without com- 
petition, 134 cities and towns and surrounding rural 
districts having a combined population estimated at 
500,000. The telephone lines of these properties inter- 
connect with the Bell System serving adjacent terri- 
tories. 


groups, 


Washington Telephone Company, Ga. 

Taylor County Telephone Company, Ky. 

Story County Independent Telephone Company, lowa. 
St. Croix Valley Telephone Company, Wis. 
Farmers & Merchants Telephone Company, Neb. 
Bloomington Telephone Company, Neb. 
Interstate Telephone Company, Neb. 

Hildreth Telephone Company, Neb. 

Beaver City Telephone Company, Neb. 

Moore Telephone Company, Ky. 

Buena Vista Telephone Company, Ga. 

Sumter Telephone Company, S. C. 

Bishopville Telephone Company, S. C. 
Consolidated Telephone Company, S. Cy 

Palmer Telephone Company, Neb. 

Colleton Telephone Company, S. C. 

Weakley Telephone Company, Tenn. 


CAPITAL STOCK e 
Authorized, 100,000 shares Common of no par value, 


$500,000. 7% Participating Pfd. and $10,000,000 ae 
Pfd., par of Pfd. stocks, $106: outstanding Dec. 31, 
1927, 66,150 shares Conmhon $431, 600 7%. Pid. and 
$579, 100 614% Pfd. 


7% Perce due Preferred Stock Provisions —Thes 
7% _ Preferred is’ subject to call on any dividend 
date at 110 and participates up to 10% per annum after 
$3 per share is paid on Common. Both the 644% and 
the 7% Pfd. stocks share alike up to par and accrued 


dividends in the event of liquidation or dissolution of | 


the Company. : 


614% Preferred Stock Provisions 6 4% Pid. 
stock ranks equally as to assets and dividends up 
to 614% with the 7% Participating stock. It is entitled 
to cumulative dividends at the annual rate of 6%%, 
payable» quarterly,: J,. A; J & O.dsecThexstock is re 
deemable at the option of the Company on 30 cays” 
notice at 105 and accrued dividend: No dividends) 


shall be: declared or paid on the Common stock in | 


any year until Pfd. stock dividends have been paid or 
set aside for that purpose. 


office; Lincoln, Neb. 


2,863 | 


$34,171 | 
22,980" |) 


A | 


Transfer Agent-—Stock transterred at cope | 


| 
| 
| 


| 
| 
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Annual Meeting—Third Tuesday in January, at 
incoln, Neb. 


Original Offering—$500,000 612% cumulative Pid. 
“stock publicly offered in May, 1927, at $100 per share 
“and accrued dividends by Merchants Trust Co., St. 
Paul and Wells-Dickey Company, Minneapolis. 


_ Dividends—Dividends on both classes of Pfd. stock 
gave been paid since date of issue; payments quar- 
@erly J, A, J & © 1. On Common, dividends of 25 
‘cents each per share were paid April 1, 1927 and Feb. 


“1, 1928. 
if : 
¥ 


$2,400,000 5% COLLATERAL TRUST GOLD BONDS, SERIES 
| ‘“A"; DUE FPEBRUARY 1, 1953 


Dated February 1, 1928. 


Interest Payable February and August | at the Metr- 
“chants Trust Co., St. Paul, or at the Illinois Merchants 
‘Trust Co., Chicago. 

~ Denominations—Coupon, $500 and $1,000; principal 
“may be registered. 

_ Trustee—Merchants Trust Co., St. Paul, Minn 

_ Provisions of Issue—Authorized amount unlimited; 
issued, $2,400,000. Additional Londs may be. issued 
‘under the restrictions of the Indenture for the fol- 
lowing putposes: 1) For permanent improvements 
and additions to property of the company or suhsid- 
Viaries, not to exceed 75% of the cost or fair’ value 
thereof, whichever ts lower; (2) for the acquisition 
‘or reimbursement therefor, after Feb. 1, 1928 of the 
“Common stock of env telephone corporation in which 
‘the Company has obtained not Jess than 70% of the 
‘yoting control and which shares of stock shall be 
‘pledged under this agreement, provided the bonds so 
“issued, including any outstanding underlying securi- 
“ties, do not exceed 75% of the cost or fair value, which- 
“ever is lower, of the acquired property; (3) for the 
acquisition or retirement of outstanding underlying 
Bpcuritics of subsidiaries and for refunding bonds is- 
“sued hereunder, bonds may be issued to the par value 
- thereof. No additional bonds may be issued under 
‘the Indenture, except for the purpose of refunding 
bonds of the Company, unless consolidated net earn- 
“ings, after adequate depreciation charges, for twelve 
“consecutive calendar months within the fifteen cal- 
~endar months immediately preceding application (ex- 
elusive of proportion applicable to minority common 
stocks) have been at least 134 times the annua! in- 
terest and fixed dividend charges on all bonds and 
Pid. stocks of subsidiaries held by the public, and on 
all bonds outstanding under this Indenture, including 
"those to be issued. 


- Purpose of Issue—Proceeds were used to retire 
$800,000 Five Year 5%4% Collateral Trust Gold Notes 
“due March 1, 1932, underlying securities of subsidiaries 
amounting to $314,130 and other indebtedness created 
in the acquisition of properties. 

— Callability—Subject to call in whole or in part, on 
“any interest date on 30 days’ notice at 103 and accrued 
mecrest on or before Feb. 1, 1933; at 102 and accrued 
“interest on or before Feb. 1, 1938; at 101 and accrued 
interest on or before Feb. 1, 1943; and thereafter at 
| ~ 100 and interest. 
__ Sinking Fund—None provided. 
 Security-—Secured by pledge with the Trustee of all 
of the Common stock of the subsidiary companies 
_ owned by the Continental Telephone Co. Company 
agrees that it will not permit any subsidiary company 
‘to mortgage or pledge its property, or create any in- 
_ debtedness maturing later. than one year from date, 
“except however purchase money mortgages or in- 
lebtedness existing on the properties at the time of 
acquisition, and indebtedness to the Company, and 
mortgages securing same, 
_ Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. 


FUNDED DEBT 


“9 ee 


ez, 


Legal Opinion—C. B. Randall (for the Company) 
and J. D. Armstrong (for the Bankers). 

Original Offering—First publicly offered ($2,400,- 
000) in Feb., 1928, at 9714 and interest to yield about 
5.20% by Merchants Trust Co., Kalman & Co., North- 
western Trust Co., Harold E. Wood & Co., St. Paul, 
Minn., and Peters Trust Co., Omaha, Neb. 


NOTES CALLED 
All outstanding Five-Year 514% Collateral Trust 
Gold Notes, Series “A,’ due March 1, 1932 were 
called for redemption on March 1, 1928 at 101 and 
interest at Merchants Trust Co., St. Paul, Minn. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER Gl 
(Continental Telephone Co. and Subsidiaries) 


1927 1926 
Gross earnings from operation ....... $1,260,415 $890,547 
Operating, expenses and;taxes .....1... 764,214 528,970 
TAC REGIS TION tute as ie adie ages ase te had rs! ot 189,377 144,859 
INGEVETENITIOSS WMG, I We eae TR ee $306,824 $216,718 
Other ticonien Trash, Ais TS BITS DG 2,582 
Aeigllwiesicatweyey NS ELS. Epes Ae $306,824 $219,300 
FURR OMI EG AL OCS® ore trtetittrs alte ate cub tiers 105,635 106,619 
Net tmeomels.). fio erate se. $201,189 $112,681 
Pfd. dividends to minority stockholders 4,736 SAS. 
Com. dividends to minority stockholders SILZ5 12,692 
Nieta bye laine ent eae orerarary eats canes $193,328 $96,716 
Pfd. dividends—Continental Co. ...... 58,630 32,419 
Surplus avail. for Com. stock—Con- 
tinen tall Gower sys 850s ook hts phe SS: $134,698 $64,297 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— *1927 1926 
Plant & equip. Gncluding undistributed 
items pending appraisal) ........... $4,545,622 $3,363,974 
Imtaneible Capitah. a earth’. chsh es. 3,344 2,741 
Iivestmient’ Securities, co. eet eee ey 69,477 46,319 
Miscellaneous investments ........... OOO ee BMW. 
Cash and *deposttsi dei Qieting bee ei e 305,726 75,826 
Employees working fund ......c5.¢.04. 3,448 625 
Bills Of notes recetvable =. dan aasas de 960 “yl OeL13 
Due from subscribers and agents ...... 59,104 44,050 
Accounts iréceivablev ie wa Pe oh 43,144 28,113 
Materials and! supplies”... 21. .0.....2.. 56,587 56,670 
Accrued. income not due ......6..0008: 283 7,380 
BREDA ventas nei sentir et eet Mes Sia, cael 18,485 7,218 
Othertdeferred?debits<s. a ase. ae he. 282,785 54,432 


PL OE alm pe ia tr aencuton-erbce Fits alee abies « Phi $5,398,124 $3,697,461 

Liabilities— 
Vion RCL CLEGG ¢St@ Chet evese-peotithiee «ei-4s FISK $431,600 $451,800 
614% Preterred stock ......,....5.-+ 579,100 12,200 
L@ibpone bets Colslo yas ies! kee mu eA gi ei are nile ag ee A har rte ee tbe 348,000 
Gold-notes! §14'95,;due +1932; Bk SRB Ol ad TPR 800,000 
Gold notes 5%, due 1953 .........0... 2:400;000% %. kize iat 
Riusied, GEDiGh, SUD. .COSin em ox crake Hoses CL ZOU) meme arc cekt ute 
Subsidiary stock held by others ...... 15,959 216,590 
Bitleror notes: pavaplerw ite tot. book ee 2,190 392,109 
INGCOTNTS Payable Wi nt RAe. BAe bs: 63,515 105,537 
Accrued liabilities not due ............ 48,522 39,979 
Reserve for accrued depreciation ..... 859,749 558,182 
Other deferred credit items ........... 7,841 11,345 
Common stock equity represented by 

shares (no par value), subsidiary sur- 

plus at date of acquisition and earned 

Ree ike), at yp RS des 5 SR LN 867,898 761,719 

OT hy se Se Fa eee ne ah ee $5,398,124 $3,697,461 


*After sale of $2,400,000 5% notes due 1953. tSince Dec. 31, 
1927, $30,000 Sumter Telephone Co. and $10,000 Bishopville 
Telephone Co., bonds have been purchased, leaving $81,750 in 
hands of public. 


Officers: G. W. Robinson, Chairman of Board, St. 
Paul, Minn.; Frank H. Woods, Pres., Lincoln, Neb.; 
W. G. Bickelhaupt, Senior V-P., Aberdeen, S. D.; J. 
H. Agee, V-P., Lincoln, Neb.; George K. Gann, V-P.; 
C. B. Randall, Treas., St. Paul, Minn.; Thos. CG, 
Woods, Sec. W. L. Lemon, Asst” Tress Lincoln, 


Neb.; A. C. Cragg, Asst. Sec., St. Paul, Minn. . 
_ Directors: G. W. Robinson, C. B. Randall, George 
K: Gann,.A..C. Crags, St. -anl Minn... frank: 1. 
Woods, Thomas C. Woods, J. H. Agee, W. L. Lemon, 
Lincoln, Neb.; W. G. Bickelhaupt, Aberdeen, S. D. 


General Offices, Lincoln, Neb., and St. Paul, Minn. 
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PUBLIC UTILITIES 


PLATTE VALLEY TELEPHONE CORPORATION 


History and Propertv—Incorporated May 3, 1927 in 
Delaware: successor to The Platte Valley Telephone 
Company (for last published statement see 1927 Pub- 
lic Utility Manual, page 128). Owns and operates 
without competition, 260 miles of toll pole lines. 501 
miles of rura! and city pole lines, together with modérn 
telephone exchanges and appurtenances in the follow- 
ing towns in Nebraska and Wyoming: General Office, 
Scottsbluff, Neb.; Bayard, Broadwater, Gering, Lew- 
ellen, Lisco, Lyman, Midatare: Mitchell, Morrill, Osh- 
kosh, Guernsey, Lingle, Torrington, LaGrange and 
Yoder. This district comprises about 6,000 square 
miles, with a population approximating 40,000. No. 
of telephones, 4,952. Miles of wire, 7,966.2. No of 


exchanges, 16. 
CAPITAL STOCK 


Authorized, 50,000 shares Common of no par value 
and $400,000 7% Preferred of $100 par value; outstand- 
ing, 50,000 shares Common and $65,350 ‘Preferred. 
Secretary of Corporation acts as transfer agent. 

Annual Meeting—First Tuesday in February 

Dividends—-Dividends on Preferred regularly paid 
quarterly sincesluly 1, 1927, payments on last days 
OOM, S SiD} No dividends paid on Common. 


FUNDED DEET 


$600,000 FIRST MORTGAGE 6% GCLD BONDS, SERIES “A”; 


DUE JULY 1, 1947 

Dated July 1, 1927. 

Interest Payable January and July 1 at The Omaha 
Trust’Co., Omaha, Neb: 

Denominations—Coupon, $100, $500 and $1,000. 

Trustee—The Omaha Trust Co., Omaha, Neb. 

Provisions of Issue—Authorized, $1 500,000: issued, 
$600,000. Issuance of additional ‘ponds is restricted 
in accordance with terms of the Trust Deed. 

Purpose of Issue—-Proceeds of this issue were used 
for retiring an outstanding issue of Company’s bonds 
and for other corporate purposes. 

Callability—Subiect to call as a whole or in part 
on any interest date on 30 days’ notice at a premium 
of 4 of 1% for each year or fraction thereof that 
bonds have to run between date of their call and their 
ultimate maturity. 

Depreciation and Sinking Fund—Corporation agrees 
to set aside annually in a depreciaion reserve account, 
a minimum amount of 5% of the plant valuation, this 
sum being in addition to sufficient amount being 
expended to maintain the property in proper condi- 
tion each year. Commencing in 1933 Company will 
deposit $10,000 with the Trustee, and a like amount 
each year ‘for*the next four yedrs; for: the nexti ive 
years Company will deposit $15,000 per year and the 
next four years $20,000 each year. Said sum deposited 
to be used in retiring a like sum of bonds each year, 
providing bonds are tendered to the Trustee upon 
his notice of money being available at price not ex- 
ceeding the call price. Providing no bonds are tend- 


ered the sum deposited shall be returned to the corpo- 
ration to be used for betterments or improvements, 
or acquisition of additional property on satisfactory 
showing of the Trustee. 

Security—Secured by direct first mortgage on all 
property of the company now owned or hereafter 
acquired. 
property as of June 1, 


erty when these bonds were issued was $1,083,092. 


According to appraisal of the company’s — 
1927, made by Hagenah & 7 
Erickson, Chicago, the depreciated value of the prop- 


SCN 


, 


Tax Provisions—Company pays Normal Federal 


Incomes lax up. 1052 7er 

Legal Opinion— Kennedy, Holland, DeLacy & Mc23 
Laughlin (for the Company), and Stout, Rose, Wells 
& Martin (for the bankers). 


Original Offering—First publicly offered ($600,000) 


in July, 1927, at par and interest, by Oliver J. Anderson 


& Co. and Taussig, Day, Fairbank & Co, St 


Louis. 


Thee 


INCOME ACCOUNT, SIX MONTHS ENDED DECEMBER 31, 1927 — 


Gross €aPNIN gs. ob eg s les ale 0 $98,293. 
Operating) exp. .& ‘taxes |...) ).+..-..-0 cphpel eee 42.337 
Depreciation... 6.4 yes ce 0 esate oly oie 23,826 
Neét®eatnings! i). 40 fyaol. «etek ade ee $32,130 
Other sicomeé: Adgcsu dd oith, cee oe eee eee 6,947 
Toétal-ineome 2s. ees ketalc see $39,077 
Interéest’on “bonds! e228 265 oe eee 18,000 | 
Othercintérestrichargestitss 1 ne ten ee 12,802 
Other. :charges, (i. sek. (Rs Onegai gee 3,138 
Total chargest ) oiuth . «048 oo ie pee $33,940 
Surplus’ after charges). 2i,o... 42... 4c eee $5, loa 
Preferred, dividend’ }-3,.... ... ssh eee 2,038 
Surplus “for yeare 000s. . wap es cre eee eee eee $3,099 


GENERAL BALANCE .SHEET, DECEMBER 31, 1927 ' 
Assets— 


Cost ‘of properties: and ‘equipment’ \). \)eesceaseeae $1,289,314 
Materials “and vsupplies 15.2% G3 42 eee 18,762 
Gaishy s-, a foe Siete avy g wee la he gre ee 4,251 
Accounts fécéeivabley 7.22... iw 1 eee 10,133 
Deterréd debit itemise.) 2.0... ok 41,576 
Total oy ition aa ance cues 8 ease 6 eee $1,364,036 
Liabilities— 
Preferrediistock i; “elie 2) ie Lee $65,350 
Funded: debts .. castes t sein. ee 600,000 — 
Notes: payables iui. ti:sjaincosyo as +sale 0 leds 95 ee 327 ,382 
Accounts payable oie... 074k 17,508 
Interést accrued sie, S257) ee ee ee ee ee 2,936 
Reserve for. taxes. 502i) ce. be oe ce eee 6,648 
Reserve..for: depreciation=-.<:/ +1 oectueeeepeer: Gee 119,884 
Reserve. for 1mSUrance aio ut-tas whee se pee T3027 
Strplus tnappropriatedy.....u cc nt 217,302 
Profit and Toss*surplus *?: 22 4,..4 0 scene eee 3,099 
Totals Pee ie a $1,364,036 
Officers: John B. Cook, Pres., “peas & Gen. Met., 


Scottsbluff, Neb.; D. W. Cook, yips Beatrice, Neb.; 
Zella Dunham, Sec = J. CaRey holds Aud., Scottsbink 
Neb. 
Directors: 
Be) {Catmean, 
Beatrice, Neb. 
General Office, Scottsbluff, Neb. 


John B- ‘Cook,’ E. 
Scottsbluff, Neb.; 


Cy. Cook, Otto’ Puerse 
D,; Wt’ Cooke 


UNITED PUBLIC SERVICE COMPANY 


History and Properties—Incorporated Feb. 23, 1927, 
in New Jersey. Owns all of the Common capital 
stocks (except directors’ qualifying shares) of United 
Public Utilities Company, Southern United Ice Com- 
pany, Southern United Gas Company, United Mer- 
chandising Company, and United’ Securities Com- 
pany, and owns controlling interest in Kentucky 
Power Company, Inc. 

These. subsidiaries furnish (either directly or 
through operating companies, at least 95% of whose 
outstanding capital stocks are owned) the following 
service : 


Electric light and power: Retail in 34, and wholesale’ 


in 14 centralized communities in the territory lying 
between Dayton, Ohio, and Winchester, Indiana: re- 
tail in a group of 73 centralized communities in North 
and South Dakota; and retail in 42 towns in northern 


and eastern Kentucky along the Ohio River. 31,680 
retail consumers are served in 149 communities. _ 

Gas service is furnished in 19 communities in the 
same territory in Indiana and Ohio; in Maysville, 
Kentucky ; and in Fort Smith and Van Buren, Arkan- 
sas. 11,551 consumers are served, not including ap- 
proximately 
Smith Light and Traction Company, an unaffiliated 
company, which obtains practically its entire supply 
of gas under a long term contract from a subsidiary 
of Southern United Gas Company. 

The total combined population of the territory sup- 
phed with electric light and power and gas service 
is estimated to be in excess of 275,000. 

Ice is supplied in 30 communities located principally 
in Tennessee, Mississippi, Louisiana and 


f 


10,000 domestic consumers of the Fort 


Alabama. © 


The properties of the operating companies include — 


(e 


| 


i 


PUBLIC UTILITIES 


855 


‘electric power stations, having a combined generating 
capacity of 27,438 h.p.; 47 ice manufacturing plants 
(complete with ice storage houses), and 19 storage 
| and distributing substations, having a daily ice making 
-eapacity of 3,256 tons, and a total ice storage capacity 
in excess of 52,000 tons; a gas plant of 395,000 cu. 
'ft. daily capacity, supplemented by natural gas; 85 
| wells producing natural gas; leases covering approxi 
mately 9,000 acres of proven gas lands, together with 
}a similar amount of undeveloped acreage; 160 miles 
| of gas transmission lines; and 1,195 miles of electric 


| transmission lines. 
CAPITAL STOCK 


Authorized, 500,000 shares of no par value Common, 
and 100,000 shares of no par value Preferred; out- 
standing, 300,000 shares of Common, 38,000 shares of 
$7 cumulative Pfd., and 983 shares of $6 cumulative 

| Pfd. 

In addition, 42,500 shares of Common stock are 
‘issuable on account of outstanding stock purchase 
| warrants. 
| Preferred Stock Provisions—The Board of Directors 
is empowered to cause Preferred stock to be issued 
in series with variations as to the rates of dividends 
payable thereon (not less than 5% or more than 8% 
| on liquidation value) said dividends to be cumula- 
| tive, and as to the terms on which the same may he 
redeemed (at not less than 100 or more than 110% of 
the liquidation value of such shares plus accrued divi- 
dends), and as to the amount that shall be paid to 
the holders thereof in case of dissolution or any dis- 
tribution of assets, and as to the terms or amount 
of sinking fund provided for purchase or redemption 
thereof, but each share of said Preferred stock shall 
in all respects be equal to and on a parity with every 
other share of Preferred stock of the same series. 

No class of stock (additional to the 100,000 shares 
of the Pid. stock initially authorized) senior to or on 
an equality with the present authorized Pfd. stock 
may be created or authorized without the affirma- 
tive vote or written consent of the holders of three- 
fourths in amount of the Pfd. stock of the Corpora- 
tion at the time outstanding. 
provided the Pfd. stockholders are not entitled to vote 
‘at stockholders’ meetings except in ease Corporation 
‘shall be in arrears in payment of fixed dividends upon 
lall of its Pid. stock then outstanding in an amount 
‘equal to the aggregate of the fixed dividends for a full 
year, in which case Pfd. stockholders are entitled to 
‘vote in respect of the election of directors of the Cor- 
‘poration, until all arrearages on the Pfd. shall have 
been made up. 
| The Board of Directors has created a $7 Series and 
a $6 Series of Pid. stock, both series having a redemp- 
tion price of $105, and a liquidation value of $100 per 
‘Share. No shares of either series in addition to the 
shares initially provided for, may be issued unless the 
consolidated net earnings of the Company and its sub- 
Sidiaries (or their predecessor properties) for twelve 
consecutive months out of ‘the preceding fifteen 
‘months, after interest charges on all funded debt, shall 
equal 2% times the annual preferred dividends on all 
Pfd. stock then outstanding and proposed to be issued. 

Transfer Agents—Central Trust Co. of Illinois, Chi- 
cago, and Bankers Trust Co., New York, for the Com- 
‘mon and the $7 Pfd. Central Trust Co. of Illinois for 
the $6 Pfd. 

_ Registrars—National Bank uf the Republic, Chicago, 
and The Seaboard National Bank of the City of New 
York, New York, for the Common and $7 Pfd. 
National Bank of the Republic for the $6 Pfd. 

Annual Meeting—First Tuesday in April at Jersey 
City, N. J., or Chicago, Ill. 
| Legal Opinion—Pam & Hurd, Chicago. 
_ Original Offering—12,000 shares $7 Pfd. stock of- 
I fered in May, 1927, at $100 per share and accrued divi- 
dends (each two shares of Pfd. carrying one share of 
©mmon stock), by Thompson Ross & Co., Chicago. 
} shares $7 Pfd. stock were offered in July, 1927, 


Other than as above’ 


by Thompson Ross & Co., and 10,000 shares in Nov., 
1927 by Thompson, Ross & Co., Chicago, and Hale, 
Waters & Co., Boston, at the same price. 

In April, 1928, Thompson Ross & Co. and Hale, 
Waters & Co. offered 6,000 shares of $7 Pfd. (each two 
Pfd. shares carrying one share of Common) at $101 
per share and accrued dividends, to yield 6.93%. 

Dividends—Quarterly dividends of $1.75 per share 
on the $7 Pfd. were paid July 1 and Oct. 1, 1927, and 
Jan. 1 and April 1, 1928. Quarterly dividends of $1.50 
per share on the $6 Pfd. were paid on Oct. 1, 1927, and 
Jan. 1 and April 1, 1928. Payments, J, A, J] &O1. 


FUNDED DEBT 


(1) 
$5,120,000 UNITED PUBLIC SERVICE COMPANY FIFTEEN- 
YEAR COLLATERAL TRUST 6% GOLD BONDS, SERIES 
“A”; DUE APRIL 1, 1942 


Dated April 1, 1927. 

Interest Payable April and October 1, at The Chase 
National Bank, New York, or Central Trust Co. of 
Illinois, Chicago. 

Denominations—Coupon bonds in interchangeable 
denominations of $500 and $1,000 (and in denomina- 
tion of $100 at option of the Company) ; principal may 
be registered. 

Trustee—Central 
Chicago. 

Provisions of Issue—Issued, $5,120,000 Series “A” 
6s. Additional bonds, issuable in one or more series, 
may be issued for not exceeding 80% of the cost 
of additional securities of subsidiaries to be pledged 
with the Trustee, provided earnings applicable to in- 
terest on the bonds issued under the Indenture, on the 
basis of a consolidated statement, for a period of 12 
months out of the next preceding 15 months, shall have 
been at least three times the annual interest charges 
on all bonds then outstanding and proposed to be 
issued and on prior liens, if any, upon the pledged 
securities; all as defined and stated in the Indenture. 
The Indenture also provides that the amount of any 
prior liens upon securities of subsidiaries pledged with 
the Trustee, as above stated, shall be included in such 
cost and out of the additional bonds issuable against 
such pledged securities on the basis of such cost, there 
shall be reserved an amount equal to the principal 
amount of such prior liens, to be issued as the amount 
of such prior liens is reduced. 

Purpose of Issue—The original $2,000,000 Series 
“A” bonds, together with $1,550,000 Two-Year 6% 
Notes, 17,000 shares $7 cumulative Pfd. stock of no 
par value and 300,000 shares Common stock of no par 
value were issued in exchange for the capital stocks 


Trust Company of Illinois, 


‘of the subsidiaries acquired by Company and pledged 


with the Trustee under the Indenture, and for work- 
ing capital. Subsequent amounts were issued in con- 
nection with the acquisition by the Company of addi- 
tional subsidiary securities. 

Callability—Subject to call as a whole, or in part by 
lot, on any interest date on 30 days’ notice at 105 and 
interest on or before April 1, 1932, this premium of 5% 
decreasing % of 1% of the principal on each Oct. 1, 
thereafter. 

Security—These bonds are the direct obligation of 
Company, specifically secured by deposit and pledge 
with the Trustee under the Indenture of all of the cap. 
ital stocks (except directors’ qualifying shares and 
a minority interest of approximately 25% in the case 
of the Kentucky Power Company, Inc.) of the follow- 
ing subsidiaries: United Public Utilities Co., Southern 
United Ice Co., Southern United Gas Co., and .Ken- 
tucky Power Co., Inc. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund to holders 
of these bonds, upon proper and timely application, 
Connecticut, Pennsylvania and California Personal 
Property taxes not exceeding 4 mills per annum each, 
Maryland Securities Tax not exceeding 41%4 mills per 


856 


annum, District of Columbia, Michigan and Kentucky 
Personal Property taxes not exceeding 5 mills per an- 
num each, and Massachusetts Income Tax not exceed- 
ing 6% per annum on the interest. 

Fede Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($2,000,- 
000) in May, 1927, at 971% and interest, to yield over 
6.25%, by Thompson Ross & Co., Chicago; and Ham- 
bleton & Co., New York. Subsequent offerings by 
same bankers were: $400,000 in Aug. 1927, at same 
price ; $2,400,000 in Jan., 1928, at 98 and interest, to 
yield over 6.20%. 

Listed—Chicago Stock Exchange. 


Price Range—-f927: High, 99%; low, 97. 
«2 
$1,550,000 TWO-YEAR 6%, GOLD NOTES (CLOSED ISSUE); 


DUE APRIL 1, 1929 

Dated April 1, 1927. 

Interest Payable April and October 1, at Central 
Trust Co. of Illinois, Chicago, or at The Chase National 
Bank of the City of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Central Trust Co. of [llinois, Chicago. 

Provisions of Issue—Authorized and issued, $1,550,- 
000. 

Purpose of Issue—These notes, together with the 
Fifteen-Year Collateral Trust 6% Gold Bonds and the 
capital stock of the Company were issued in exchange 
for the capital stock of subsidiaries acquired by the 
Company and for working capital. 

Callability—Subject to call as a whole or in part by 
lot, on the first day of any month, on 30 days’ notice at 
101 and interest. 


CONSCLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ea 


Gross earnings 
Oper. exps., 


Net earnings 


Annual int. & Pfd. divd. charges on all securities of subsidiaries 


Bra Fae | iia | AER ean dep ee gcc Ls, SILA BA ine ai gil clay aOR i ae pn EU 


Annual Pfd. divd. charges of United Public Service Co. 
Balance—Available for depletion and retirement reserves, 
& Common dividends 
Times Interest Earned 


Farnings~' Per; Share (Geri) ys <3 ae ae eee tees pera a es ae 


*Includes properties acquired between Jan. 1 and April 17, 1928. 
and/or subsidiaries. 


CONSOLIDATED BALANCE SHEET 


curred prior to acquisition by United Public Service Compan¥ 


*Deci oly mwOeceole.. Junmes0: 

Assets— 1927 1927 1927 
Bixedcapitalwity. eared aoe $39,673,885 $25,404,183 $23,113,912 
RENT aT aces gave VAP Te IRS Se ery 2,198,028 674,761 567, 063 
Accounts receivable—Con- 

SUWMLEES ee ee ee ee nae 691,155 422,635 499,903 
Sundry notes & accounts 

receivables. Hl ee 153,587 201,577 95,384 
Merchandise, materials & 

SUPPLIES: SUeKee EME e ames 388,155 303,399 294,816 
Prepaid insurance, taxes, etc. 45,105 23,309 33,818 
Investment in securities of 

ALIA ted uiCOS etn 231,832 829,424 236,356 
Fund for acquisition of se- 

curities of subsidiaries .. 29,894 29,894 30,594 
Miscellaneous deposits 4,590 4,590) 2,171 
Miscellaneous investments 60,461 54,423 51,624 
Unamortized debt discount 

& expense... a) meee 639,542 I WAI sos 8 eric apa 
Sundry deferred charges .. 64,224 63,724 18,881 


Total $44,180,458 $28,183,521 $24,944,522 


*Projected balance sheet as of Dec. 31, 1927, giving etfect as of that date to acquisition of properties acquired between: Jan. 
1 and April 17, 1928, and to the financing in connection therewith. ie | 


PUBLIC UTILITIES (United Public Service Co.) 


mainten. oz taxes (other, than, Mederal taxes) (5 aanlaes eed) 


ojo) eke “cyt spig ey a's) o) alate ahs /s Fa ibe” fe leppe el fertepey le whe = nite \aln fe he enpus ce) Ws 


© Pe jevie -¢) he whys onis))s je) Pile noe) © Ne. 6) e 26 uaue! fe oie lee wee 


*1927 +1927 +1926 #1925 i 
me Cee ena ay $6,888,078 $4,734,685 $4,390,155 $4,296,757 
4,064,268 2,810,042 2,549,525 2,525,961 
CAG CRANE, $2,823,810 $1,924,643 $1,840,630 $1,770,796 
soles cae 1,462,817 805,100 731,000 731,000 
Micvdircas ies $1,360,993 $1,119,543 $1,109,630 $1,039,796 
Cn Ot 410,200 256,200 237,000 23 7,000 
ie a a $950,793 $863,343 ~~: $872,630 $802,796 
ss ote 271,898 229/898 154,000 1540 
Federal taxes tu 
lees oe $078,895 $633,445 ‘$718,630 $648, 796 
Seen epee gee Spork eet A er IN ve CH 8 16 

I ae $34.30. 0s es Ras, a 


Security—N otes are the direct obligation of the Com- 
pany and are subject to the Collateral Trust Gold 
Bonds outstanding. The Note Agreement provides) 
that no additional secured or unsecured funded debt 
(other than Collateral Trust Gold Bonds) may be. is-| 
sued unless earnings (as defined in the Note Agree= 
ment) applicable to interest on funded debt, on the 
basis of a consolidated statement, for twelve consecu-| 
tive months out of the preceding fifteen months shall 
exceed the annual interest charge on the Collateral 
Trust Gold Bonds by an: amount equal to at least 
three times the annual interest charges on all such’ 
funded debt (other than Collateral Trust Gold Bonds) 
outstanding and to be issued. : 

Tax Provisions—Company pays Normal Federal ie 
come Tax up to 2%. Company agrees to refund upon 
timely application, Connecticut, Pennsylvania and 
California Personal Property taxes not exceeding” 4 
mills per'annum each, Maryland securities tax not, 
exceeding 414 mills per annum, District of Columbia,| 
Michigan and Kentucky Personal Property taxes not 
exceeding 5 mills per annum each, and Massachu-| 
setts Income Tax not exceeding 6% per annum on the | 
interest. ft 

Legal Opinion—Pam & Hurd, Chicago. al 

Original Offering—First publicly offered re | 
000) in May, 1927, at 9934 and interest ‘by chomp 
Ross & Co., Chicago. 

Listed—Chicago Stock Exchange. l 

NOTE—The foregoing capitalization does not include fonden! 
debt and Pfd. stock of subsidiaries in hands of public, with an) 
aggregate principal amount of $24,848,400 nor 42,500 shares oi 


Common stock of United Public Service Company issuable on 
account of outstanding stock purchase warrants. %| 


Price Range—1927: High, 100; low, 9834. 


ES SS I aT ey 


a 
PR 


a 
j 


yAfter adjustment to eliminate non-recurring expenses in- 


g | 


June 30, — 


*Dec/ 3hjim, eens, 

Liabilities— 1927 1927. 1927 te 
Common — stock—United a 

Public? Service “Coe. Ss. oes $2,900,000 $2,900,000 vont 
Preferred stock—Subsidiar- 

RESG) ste Ay lee REY RPE Ge ee 4,363,400)4 24 Spe las 

United Public Service Co. 3,605,305 3, 095, 305 2 500,000 
Funded debt—Subsidiaries. 20,485,000 13, 635, 000. 12: "400, 0 0 

United Public Service Co. 6,670,000 4,270,000 3,950,000 


Property purchase obliga- ; a 


tion—due, in’ 1929) .. 2.21. 501,250. «43. seeeeed aah | eae 
Notes, payable dean, ue ee 298,408 508 000 one 
ACCOUNLS? Payable Meee oo kas 561,135 345 855 428 878 
Consumers’ deposits ..... 65,690 32 383 30,187 
Accrued taxes (other than = 3 
Federal Income) §.: 2...) 148,640 105,073 78,258 
Accrued interest on funded ee 
CaS) ny oer algae Wale aN Pe ae: 349,462 265,325 242,000 
Unadjusted credits ....... 9,721 9,721 “707 | 
Reserves: a 
Depletion: t.ad 3 seen 379,141 379,141 oi | | 
Retine mente. aaheei wb 3,404,019 2,225,464. 2,148,401) 
Contributions for extens. 52,062 52,062 44,962 
Uncollected accounts .... 17'778 Ba 272 11,938 
Equity of mority stock- be 
holders in capital of sub- ie. 
SIC aTIeS  ionyas use Aie: ticte ne 34,426 13,899 15,6 
SERIE Cut ar ers ie San 335,021 335,021 148,9 
‘eT otaliecetion da ai eid ah ot $44,180,458 $28,183,521 $24,944,522 


Officers: Ernst Jacobson, Pres.; T. J. Lucas, V-P.; 
Dwight N. lewis, V-P.;) Horace 'H.’ Clark, V-P.; 
John Watson Wilder, V-P.; Hallan Huffman, V-P.; 


C. J. Horn, Sec.; R. H. Morrison, Treas. 
it 
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Directors: Ernst Jacobson, R. H. Morrison, Hallan 
Huffman, Livingston Ross, R. E. Brennan. 
General Office, 100 West Monroe St., Chicago, Ill. 


mm UNITED PUBLIC UTILITIES COMPANY 


Se 
History and Properties—Incorporated Feb. 23, 1927, 
in New Jersey. Owns all of the outstanding bonds, in- 
debtedness (except current indebtedness not in excess 
current assets) and at least 95% of the outstanding 
apital stock of the following companies: 


— Services 
Indiana and Ohio— Rendered 
The Greenville Electric Light & Power Co., Green- 

ville, Ohio 


; 2 ee ae en es Vii Faso 9 oe ee Electric 
‘The New Madison Lighting Co., New “Madison, Ohio Electric 
Citizens Heat, Light & Power Co., Winches- 


MIRA Lt atl Rp hore <scdelons cs'sks gov oo e~ « odd RELY BIE Electric & Water 
pee Ohio Public Service Co., Greenville, Ohio........ Gas 
ndiana-Ohio Public Service Co., Winchester, Ind. ........ Gas 
Lynn patdraniaas Co. teyin, Ind’ “9). 2FOU O28 C9, er Gas 
@eoples Service Co., Connersville, Ind... .0s0) 000. eons Gas 


__ North and South Dakota— 


(Hughes Electric Co., Bismarck, N. D. ...... Electric & Heating. 


Northern Power & Lt. Co., Mobridge, S. D.. Electric & Heating 
Knife River Coal Mining Co., Beulah, N.-D.............. Fuel 
_ Louisiana and Alabama— 

Louisiana Ice & Coal Co., Inc., New Orleans, La.. .Ice & Fuel 
Alabama United Ice Co., Mobile, Ala............... fice & Fuel 


The Louisiana Ice & Coal Co., Inc., owns the indi- 
cated portions of the capital stock of the following ice 


companies: 

Consumers Ice & Storage Co., Inc., Monroe, La. ...... 50% 
Meatrop Ice & Storage ,Co., Bastrop, La. .............. 50% 
Geevville. Ice & Fuel Co. Rayville) Lave yo. oo ie 50% 
Winnsboro Ice & Fuel Co., Winnsboro, La. ............ 50% 
ut oe ez FuelyCo4, Delhi, Lac ioo. Js demoleivond .s 30% 
‘Columbia Ice & Fuel Co., Inc., Columbia, La. .......... 30% 


- Electric light and power is supplied retail in 34 and 
wholesale in 14 centralized communities in the terri- 
tory lying between Dayton, Ohio, and Winchester, In- 
diana, and retail in a group of 73 centralized communi- 
ties in North and South Dakota; 26,636 retail con- 
sumers are served in 107 communities. Gas is furnished 
to 9,358 consumers in 19 centralized communities in 
the same territory in Indiana and Ohio. The combined 
population of the territory supplied with electric light 
‘and power and gas service is estimated to be in excess 
of 200,000. Ice is furnished in Mobile, Alabama, and 
im 9 communities in Louisiana, including Monroe and 
New Orleans. 

_ The properties of the operating subsidiaries include 
electric power stations having a combined generating 
Kapacitv of 22,316 h.p.; ice plants having daily ice- 
‘making capacity of 1,164 tons; gas plants of 395,000 
‘cubic feet daily capacity, supplemented by natural gas; 
‘1017 miles of electric transmission lines, and 165 miles 


interconnected by transmission lines, recently com- 
Meted. ‘These properties serve the following com- 
Miunities: Winchester, Spartanburg, Saratoga, Ridge- 
Ville, Modoc, Lynn, Losantville, Fountain City and 
armland, Indiana; Greenville, Eaton, North Star, 
Brock, Dawn, New Madison, Coletown, Pikeville, 
ansville, Palestine, Hollandsburg, Castine, Gordon, 
isburg, Verona, West Sonora, Bloomer, Coving- 
, Laura, Ludlow Falls, Painter Creek, Pleasant 
ull, Potsdam, Webster and West Milton, Ohio. 
€ctric service is also supplied wholesale in Union 
wity, Indiana, and in Burkettsville, New Weston, 
Hatiastein, Cranberry Prairie, Rossburg, Union City, 
Sonia, Woodington, Bradford, Gettysburg, Pitts- 
fgh, Savona, Eldorado and West Manchester, Ohio. 


(Controlled by United Public Service Company) 


In Indiana-and Ohio gas is supplied in Winchester, 
Portland, Connersville, Lynn and Union City, Indiana; 
Union City, Greenville, New Madison, Eaton, West 
Alexandria, Lewisburg, West Manchester, Eldorado, 
Castine, New Paris, Brookville, Osborn, Fairfield and 
Yellow Springs, Ohio. Water is supplied to 872 cus- 
tomers in Winchester, Indiana. In North and South 
Dakota electric service is supplied to the following 
communities: 

North Dakota—Zeeland, Hague, Venturia, Wishek, 
Lehr, Fredonia, Kulm, Napoleon, Merricourt, Mon- 
ango, Fullerton, Steele, Dawson, Hazelton, Ashley, 
Forbes, Mandan, Dickerson, Bismarck, Belfield, Beu- 
lah, Burt, Carson, Dodge, Dunn Center, Elgin, Glad- 
stone, Glen Ullin, Golden Valley, Halliday, Hazen, 
Hebron, Heil, Killdeer, Leith, Mott, New Leipzig, 
New Salem, Richardton, South Heart, Taylor, Wer- 
ner and Zap. 

South Dakota—Eureka, Hillsview, Greenway, \rtas, 
Herried, Frederick, Leola, McLaughlin, Blunt, Lem- 
mon, Thunder Hawk, Keldron, Morristown, Watauga, 
McIntosh, Glenham, Selby, Akaska, Hosmer, Bowdle, 
Roscoe, Hoven, Tolstoy, Onaka, Ipswich, Gettysburg, 
Lebanon and Seneca. . Bayete). 

Interconnection of all of the above communities in 
North and South Dakota will be effected presently 
upon completion of two short transmission lines con- 
necting the Northern Power & Light Company and 
Hughes Electric Company systems. 

Heating service is furnished to 313 customers in 
Mobridge, South Dakota, and Ellendale, Bismarck, 
Mandan and Dickinson, North Dakota. 


CAPITAL STOCK 

Authorized, 250,000 shares of no par Common, ard 
500,000 shares of no par Pfd.; outstanding, 180,300 
shares of Common and 35,000 shares of $6 Pid. All 
the Common shares (except directors’ qualifying 
shares) owned by United Public Service Co. 

Preferred Stock Provisions—The Board of Direc- 
tors is empowered to cause Pfd. stock to be issued in 
series with variations as to the rates of dividends pay- 
able thereon (not less than 5% or more than 8% on 
liquidation value) said dividends to be cumulative, and 
as to the terms on which the same may be redeemed 
(at not less than 100 or more than 110 per centum of 
the liquidation value of such shares plus accrued divi- 
dends), and as to the amount that shall be paid to the 
holders thereof in case of dissolution or any distribu- 
tion of assets, and as to the terms or amount of sink- 
ing fund provided for purchase or redemption thereof, 
but each share of said Pfd. stock shall in all respects 
be equal to and on a parity with every other share of 
Pfd. stock of the same series. The $6 Dividend Series 
Pfd. stock is entitled to $100 and accrued dividends 
per share in the event of dissolution or liquidation ; 
redeemable at 105 and accrued dividends on any quar- 
terly dividend date upon 30 days’ notice. Preferred as 
to dividends and assets over the Common stock. 

No class of stock (additional to the 500,000 shares 
of Pfd. stock initially authorized) senior to or on an 
equality with the present authorized Pfd. stock may 
be created or authorized without the affirmative vote 
or written consent of the holders of two-thirds in 
amount of the Pfd. stock of the Corporation at the 
time outstanding. Other than’ as above provided, the 
preferred stockholders are entitled to vote at stock- 
holders’ meetings only in case the corporation shall 
be in arrears in payment of fixed dividends for a full 
year, in which case preferred stockholders are entitled 
to vote in respect of the election of directors of the 
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PUBLIC UTILITIES (United Public Utilities Co.) 


Corporation until all arrearage in dividends upon the 
Pfd. stock shall have been made up. 

The Company’s amended Certificate of Incorpora- 
tion provides that none of its Pfd. stock, of all series 
in the aggregate, may be issued in addition to the 
35,000 shares of such Pfd. stock initially provided for 
unless the Company’s earnings applicable to interest 
and dividends (as defined in “the amended Certificate 
of Incorporation), on the basis of a consolidated state- 
ment, for twelve consecutive calendar months ending 
not more than three months prior to the date of the 
adoption of the resolution of the Board of Directors 
authorizing the issuance of such additional. stock, 
shall exceed—by an amount at least equal to 2% times 
the fixed dividends payable in one year on all of the 
Pfd. stock outstanding and then proposed to he is- 
sued—the annual interest charge on all funded debt 
of the Company and its subsidiaries outstanding or 
concurrently to be outstanding at the date of the 
issuance of ‘said stock, including (as specified in the 
amended Certificate of Incorporation) unfunded in- 
debtedness, if any, incurred in connection with the 
acquisition of capital assets; provided that, a limited 
number of shares may be issued from time to time 
for sale on the customer-ownership plan, subject to 
the earnings limitation applicable to such shares in 
said amended certificate contained. Said amended 
Certificate of Incorporation contains provisions de- 

signed to prevent (as long as any shares of the Pfd. 
stock, $6 Dividend Series, are outstanding) public 
financing by subsidiaries of United Public Utilities 
Company. 

Transfer Agents—Central Trust Co. of Illinois, Chi- 
cago, and Bankers Trust Co., New York. 

Registrars—National Bank of the Republic, Chicago, 
and The Seaboard National Bank of the City of New 
York, New York. 

Legal Opinion—Pam & Hurd, Chicago. 

Annual Meeting—First Tuesday in April at Jersey 
City, No Je°or, Chiéago, “Tit 

Original Offering——First publicly offered (35,000 
shares $6 Dividend Series Pfd.) in March, 1928, at 
9414. yielding about 6.35%, by Thompson Ross & Co., 
Chicago; Hambleton & Co., New York, and Hale, Wa- 
ters e Co., Boston. 

Listed ($6 Dividend Pfd.)—Chicago Stock Ex- 
change. 

Dividends — Payments on, Prd. quarterly a) 7) 
ce) ke, 

FUNDED DEBT 
(1) 
$6,785,000 FIRST LIEN 6%, GOLD BONDS, SERIES “A”; 
APRIL 1, 1947 


Dated April 1, 1927. 

Interest Payable April and October 1, at The Chase 
National Bank of the City of New York, or at Central 
Trust Co. of Illinois, Chicago. 

Denominations—-Coupon, $500 and $1,000 (and in de- 
nominations of $100 at option of the Company) ; inter- 
changeable; principal may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Authorized amount, not Jimit- 
ed: issued, Series ‘“A’”’, $6,785,000. Additional bonds 
issuable in one or more series, may be issued against 
the deposit of cash or for not exceeding 75% of the 
cash cost or fair value (whichever is lower) of ac- 
quiring new subsidiaries or of additions, improve- 
ments, betterments, extensions and additional prop- 
erties acquired by subsidiaries provided that earnings 
applicable to bond interest for a period of twelve 
consecutive months out of the next preceding fifteen 
months shall have been at least 134 times the annual 
interest charges on all bonds then outstanding and 
proposed to be issued. Bonds may also be issued par 
for par for refunding purposes; all’ as stated in the 


DUE 


Indenture. aig 


Purpose of Issue—The original $5,550,000 of these 
bonds, together with the $1, 850, 000 Two-Year Notes 


ec 


and 175,000 shares of Common stock were issued in ex- 
change for the bonds, notes and capital stock of the 
original operating subsidiaries acquired by the Com- 
pany. Subsequent issues were used to reimburse the 
Company for property extensions, improvements and| 
additions, and to provide in part funds for acquittal 
of new subsidiaries. 

Callability—Subject to call as a whole, or in part 
by lot, on any interest date on 30 days’ notice at 105 
and interest on or before April 1, 1932, this premium 
of 5% decreasing %4 of 1% of the principal on OF 
1, 1932 and on each Oct. 1 thereafter. 

Maintenance and Renewal Fund—lIndenture P| 
vides that each calendar year, the Company shall ex- 
pend or cause to be expended by its subsidiaries an 
amount not less than 1214% of the consolidated gross 
earnings for the preceding calendar year for (a) re 
pairs, renewals and replacements; (b) extensions or 
acquisitions in respect of which the Company would 
otherwise be entitled to issue additional bonds; or (¢) 
the redemption or purchase of bonds outstanding 
under the Indenture. 

Security—Secured by a first lien on all outstandime 
bonds, indebtedness (except current indebtedness not 
in excess of current assets) and at least 95% of the. 

capital stock of all classes of each subsidiary, as de 
fined; the securities representing such outstanding 
bonds, indebtedness and capital stock to be depositec 
and pledged with the Trustee under the Indenture 
The Indenture provides that these requirements ir 
respect of each subsidiary must at all times be main. 
tained. The Company may, however, in lieu of de 
positing any outstanding indebtedness of a subsidiary, 
deposit cash sufficient to retire same. Unless 100% 
of the stock is pledged, the Indenture provides for ar 
adequate deposit in cash against the non-pledged stock 
which cannot exceed 5% of the whole. 

Tax Provisions—Company pays Normal Federal | 
come Tax up to 2%: Connecticut, Pennsylvania anc 
California Personal Property: Taxes not exceeding 4 
mills per annum each, Maryland Securities Tax noi 
exceeding 414 mills per annum, District of Columbia 
Michigan and Kentucky Personal Property taxes no’ 
exceeding 5 mills per annum each, and moon Soe 
Income Tax not exceeding 6% per annum on the in 
terest refunded upon proper and timely application. | 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($5, 550, 
000) in April, 1927, at 100 and interest to yield 6% by 
Thompson Ross & Co., Chicago, and Hambleton & Co. 


E 


APRIL 1, 1947 

Dated April 1, 1927. . 

Provisions of Issue—All provisions of Series “B’ 
bonds are the same as Series “A”, except as to rate o 
interest. 

Purpose of Issue—To provide in part, funds for the 
acquisition of new subsidiaries. bs 

Listed—Chicago Stock Exchange. | 

Original Offering—First publicly offered ($5. 750, 
000) in March, 1928, at 9734 and interest, to yielc 
5.70%, by Thompson Ross & Co., Chicago, Hambietor 
& Co.. New York, and Hale, Waters & Cos Bost 


New York. $1,235, 000 adandonal offered in Dec., 1927" 
at same price and by same bankers. | 
Listed—Chicago Stock Exchange. | 
Price Range—1927 : High, 99% ; low, 97. i 

2 S| 

$3,750,000 FIRST LIEN 514% GOLD BONDS, SERIES “B”; DUI 
| 


Se ee 


$1,850,000 TWO-YEAR 514% ie NOTES (CLOSED ISSUE) 
DUE APRIL 1, 1929 ‘: 
Dated April 1, 1927. V 
Interest Payable April and October 1, at The Chas¢ 
National Bank of the City of New York, or at Centra 
Trust Co. of Illinois, Chicago. & 
Denominations—Coupon, $500 and $1,000; inter: 
changeable; principal may be registered. = 


arr ears a Sr et tae 


| 


; 


Annual interest charges on funded debt 
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Trustee—Central Trust Co. of Illinois, Chicago. 
Purpose of Issue—These $1,850,000 of notes, to- 
gether with Company’s $5,550,000 of First Lien 6% 
Gold bonds, Series “A,” and 175,000 shares of Com- 
mon stock were issued in exchange for the bonds, 
notes and capital stocks of the operating subsidiaries 
acquired by the Company. 

Callability—Subject to call, as a whole, or in part by 
lot, on the first day of any month, on 30 days’ notice 
at 101 and accrued interest. 

Indenture Provisions—These notes are the direct 
obligation of the Company, and are subject only to 
the First Lien Gold bonds of the Company outstand- 
ing. The Note Agreement provides that no additional 
secured or unsecured funded debt (other than First 
Lien Gold bonds) may be issued unless earnings ap- 
plicable to interest on funded debt, on the basis of a 
consolidated statement, for twelve consecutive months 
out of the preceding fifteen months shall be at least 


1% times the annual interest charges on all funded 
debt outstanding and to be issued. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund upon 
application, Connecticut, Pennsylvania and California 
Personal Property Taxes not exceeding 4 mills per 
annum each, Maryland Securities Tax not exceeding 
414 mills per annum, District of Columbia, Michigan 
and Kentucky Personal Property Taxes not exceeding 
5 mills per annum each, and Massachusetts Income 
Tax not exceeding 6% per annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($1,850,- 
000) in April, 1927, at 99% and interest, yielding about 
5.90%, by Thompson Ross & Co., Chicago, and Ham- 
bleton & Co., Baltimore. 

Listed—Chicago Stock Exchange. 


Price Range—1927: High, 9934; low, 9634. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


MiGsross earnings ....... tafeg tie ts oooh jkr MILI tammesrel xs « : 
Operating expenses, maintenance and taxes (other than Federal taxes)..... 


' Net earnings 


~ Balance 


Balance for retirement reserve, Federal taxes & Common dividends.. 
*Includes properties acquired between Jan. 1, and April 17, 1928. 


incurred prior to acquisition by United Public Utilities Co. 


Wace ee 4, chews a6 BIW the chale 6 8 60 f Wide alec 6 6 © pure of one! Ove He 6 


GulalipepL o] es) ovis’ a le smears, b elelvege (cms ci ® \6):s)p ¢, o eetie @ceiar ep 6) 0 0.0 o.a eRe ie 0 010 que e 


Bie aie Gos Gus ke one BS ene Ge swig @¢ @ G0 8478 8) DF ehe le 


*1927 +1927 +1926 +1925 
. Seat $3,331,174. $2,234,970 $1,791,696 . $1,741,414 
1,895,315 1,296,450 978,527 952.208 
Beha oe $1,435,859 $938,520 $813,169 $789,206 
PUSHES. 715,100 508,850 434,750 434,750 
Ware fares $720,759 $429,670 $378,419 $354,456 
5 CES Rage PIMs oe eae vB dadalt hae poh 
$510,759 $429,670 $378,419 $354,456 


yAfter adjustment to eliminate non-recurring expenses 


CONSOLIDATED BALANCE SHEET 


; ADEece3l |? Dees 31) OPune-30, 
- Assets—— 1927 1927 1927 
BE SCADA prcvre pre 7)o 9 «5 ot $22,567,018 $14,320,679 $12,618,293 
Brin iit, | BEAM: SER Sl. Gs 544,701 212,655 264,019 
Accts. receiv.—consumers. 483,116 275,541 303,085 
Sundry notes & accts. rec. 60,878 47,629 42,540 
Merchandise, materials & 
BEB DCS ioe alas Oba hla a sie 201,758 179,610 134,240 
Prepaid insurance, taxes, 
PIG eon Sa PIT, 13% 9,176 3,830 9,617 
Investment in securities of 
MPT IMAtE "COS. one aca «2h. psi 204,077 204,077 156,804 
Fund for acquisition of se- 
curities of subsidiaries .. 17,394 17,394 18,094 
Miscellaneous deposits .... 2,191 2,191 Pai | 
_ Miscellaneous investments . 58,960 53,923 51,124 
Unamortized debt discount 
BAREXDENSE KA. a. te ee 101,223 LOM C2 Silanes, sae ee 
Sundry deferred charges .. 33,514 33,014 7,061 


Total $24,284,006 $15,451,776 $13,607,048 


o DUS EPWe Ath fo ce eres) erie e's «© 


*Dec.. 31; Dec. 31)... June. 30 

Liabilities— 1927 1927 1927 
Gomimon? stock? (26. O74 $5,245,000 $4,825,000 $4,450,000 
Preferred ‘stock .....0.... S500 OOO SR ae) Bet 5: 
PiUNGed tAEBE AH AOst hy oh 12,385,000 8,635,000 7,400,000 
Property purch. obligation, 

ra. Cab nll Ao bie cela eee eV MO RPASL Oo «4. Caghetie nae id. an A oladimene gi: 
Accotints ‘payable. 72021... 311,802 252,246 254,899 
Consumers’ deposits ...... 58,968 31,015 29,048 
Accrued taxes (other than 

Federalutaxes nati myidl scree 102,448 60,509 55,875 
Accrued int. on funded debt 127-215 T27-215 108,689 
Unadjusted credits ....... 2,114 2,114 2,843 
Reserves: 

Retirements eae sata we 1,764,555 1,108,523 1,091,426 

Contributions for extens. 52,061 52,061 44962 

Uncollectible accounts .. 14,771 14,271 11,938 
Equity of minority stock- 

holders in capital of sub. 8,950 8,950 11,156 
SiiMpltisrie ae a uhiteie ees ae 334,874 334,874 146,212 

WT Ota PAGER ESS Sd, EES $24,284,006 $15,451,776 $13,607,048 


*Projected balance sheet as of Dec. 31, 1927, giving effect as of that date to acquisition of properties acquired between Jan. 
1, and April 17, 1928, and to the financing in connection therewith. 


Officers: Ernst Jacobson, Pres.; Horace H. Clark, 
Sete. | ebatcas,“V-PP* Cx} *Horn, Secs R.. H..Mor- 


rison, Treas. 


Directors: Ernst Jacobson, Livingston Ross, Hallan 
Huffman, R. H. Morrison, Thomas H. McKoy, Jr., 
Fred E. Ames, Clarence I. Worcester. 

General Office, 100 West Monroe St., Chicago. III. 


SOUTHERN UNITED ICE COMPANY 
(Controlled by United Public Service Company) 


History and Property—lIncorporated April 19, 1927, 
in New Jersey. The Company owns ice manufactur- 
ing plants and storage facilities in Memphis, Tenn.; 
Houston, Texas; Shelbyville, Ill., and Hammond, La., 
and the following cities in Mississippi: Jackson, 
McComb, Clarksdale, Tutwiler, Greenwood Moore- 


head, Belzoni, Yazoo City, Durant, Canton, Crystal 


Springs, Meridian and Newton. The aggregate popu- 
ation of these communities is in excess of 525,000. 


The properties of the Company consist of 26 ice 


Manufacturing plants (complete with season ice stor- 


age houses) and 19 storage and distributing substa- 
tions. The daily ice-making capacity is 2,010 tons, and 
the total ice storage capacity is in excess of 48,000 tons. 
_ The Company also owns a 59,000 cu. ft. capacity cold 
| Storage plant at Hammond, La. 


The ice sales for 
927 were 268,500 tons, and for 1926, 225,100 tons. 
he railway car icing facilities at McComb, Jackson 
d Crystal Springs give the Company practically all 


of the car icing business arising on the main line of 
the Illinois Central RR. between Memphis and New 
Orleans. 

The Memphis group is composed of six manufactur- 
ing plants, having a daily ice-making capacity 1n excess 
of 800 tons, complete with season ice storage houses 
of approximately 19,000 tons capacity. — The Company 
is the predominating factor 1m the ice business in 
Memphis, manufacturing and distributing, through an 
efficient delivery service (Bluff City Delivery Com- 
pany, owned by Southern United Ice Company), sub- 
stantially more than half the ice used in that city. 

CAPITAL STOCK 

Authorized, 50,000 shares of no par Common; issued, 
45.000 shares. All of the capital stock (except. direc- 
tors’ qualifying shares), is owned by United Public 
Service Company. ; 

Annual Meeting—First Tuesday in April at Jersey 
City, N. J., or Chicago, Il. 
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FUNDED DEBT 


(1) 
$2,000,000 FIRST MORTGAGE 6% SINKING FUND GOLD 
BONDS, SERIES A; DUE APRIL 1, 1947 (WITH STOCK 
PURCHASE WARRANTS FOR UNITED PUBLIC SERVICE 
co. COMMON STOCK) 


Dated April 1, 1927. 

Interest Payable April and October 1, at Central 
Trust Co. of Illinois, Chicago, Ill., or The Chase Na- 
tional Bank of the City of New York. 

Denominations—Coupon, $500 and $1,000, 
changeable, and in denominations of $100 at the option 
of the Company; principal may be registered. 

Trustees—Central Trust Company of Illinois, Chi- 
cago, Ill., and Aksel K. Bodholdt. 

Provisions of Issue—Issued, $2,000,000. Additional 
bonds, issuable in one or more series, may from time 
to time be issued against the deposit of cash or for not 
exceeding 70% of the cost or fair value (whichever is 
lower) of additional property and of permanent ex- 
tensions, enlargements, improvements and additions 
made or acquired by the Company, provided that earn- 
ings applicable to bond interest for a period of twelve 
consecutive months out of the next preceding fifteen 
months shall have been at least two and one-half 
times the annual interest charges on all bonds then 
outstanding and proposed to be issued. 

Purpose of Issue—Bonds together with Common 
stock were issued in exchange for the properties now 
owned and subject to the lien of the mortgage. 

Stock Purchase Warrants-—Each bond carries a non- 
detachable warrant entitling the holder thereof to pur- 
chase, on or before April 1, 1932, at $15 per share, 
Common stock (without par value) of United Public 
Service Co., in the ratio of ten shares of Common stock 
for each $1,000 principal amount of bonds. Warrants 
attached to bonds called for redemption prior to April 
1, 1932, may be exercised, at any time on or before, but 
not after, the date fixed for redemption. 

Callability—Subject to call as a whole, or in part by 
lot, on any interest date on 30 days’ notice, at 105 and 
accrued interest on|or before April 1, 1932, this pre- 
mium of 5% decreasing %4 of 1% of the principal on 
eqci Oct. “iiereaiver. 

Sinking Fund—Indenture provides for. an annual 
sinking fund (payable in cash and/or in bonds at cur- 
rent redemption price) calculated to be sufficient to 
retire 40% of the Series “A” bonds prior to maturity ; 
cash payments to the sinking fund to be applied to the 


redemption of bonds. Bonds so retired will be can- bleton & Co., New York. , ‘ 
celled. Listed—Chicago Stock Exchange, . ss a 
CONSOLIDATED INCOME AccouNT, YEARS ENDED DECEMBER 31 t 
*1927 +1927 41926 “41925 4 
Gross earnings). eee ve eee ae co. aM al Oh ee URGE Ly oR aR WER $2,481,116 $1,861,229 $1,904,950. $1,897,795 
Oper: ‘exps()qmainten’ & taxes: (other ‘than Med) taxes oii gu oe ieee ss ae oss ore 1,671,412 1,295,725 1,348,324 1,302. 668 
INGE: CAT ITS Bosal ae ecules area Iain Dias ue tea ee am ea eR eer SS On a a $809,704 $565,504 $556,626 $595, 127 
Annual interest ‘charges on fundéd debt, muss ao.) ee Wren eee Peep has © ee 185,000 120,000 120,000 120 000 
Balance for retirement reserve, Fed. taxes & Common divds............. $624,704 $445,504 $436,626 $475,127 
*Includes properties acquired between Jan. 1 and April 17, 28. +Aifter adjustment to eliminate non-recurring expenses ia 
curred prior to acquisition by Southern United Ice Co. "yA aa 
CONSOLIDATED BALANCE SHEET — . | 
‘Dee Sil, Decors June 30, *Decs 31; 65+Decesd lets June 4 
A ssets— 1927 1927 1927 Liabilities— 1927 a ho yA 192,33 
Fixe a. Ga pica lsc anieds ee ciiils $7,574,824 . $5,761,860 .$5,512,562 Common — stock—Southern 
5255 Cava etek Seah pabe lrl el 740,607 87,944 139,287 UWhited. Lee iGo ote /ue oes $4,500,000. $2,900,000 $2, 900,000 
Accounts | receivable-+con- Bimdedidepe wanes a5 We 3,000,000 2,000,000 2,000,000 
Siimers GA ayo Rees 76,049 76,049 180/331" [Accounts ipaya BIG) iis eee 92,872 99,047.) 198 605, ; 
Sundry notes & accts.: re- Accrued taxes. (other than ; 
Colaba pete eeu pec cay 17,184 23,360 11,485 Bederal. taxés) \ lecvscee . 20,867 20,867 18 950 
Merchandise, materials & Accrued interest on funded e 
Bap plese vans yy ny, Si 88,936 88,936 124,012 dept Wo). IeieGa ARE 30,000 30,000 30,000 : 
Prepaymentsist.% aa diiods 10,011 10,011 18,992 Unadjusted credits ......2. 2,027 2,027 - 
Notes. receivable+—United Reserve for retirements . 1,031,684 876,058 833,105 
Public, Service’ Co. ‘isa sax BURL GOO 4 gals iia cat ae oe ara SUCDLUS io siege sce cys psp a 172,490 172,490 80,723 
Miscellaneous investment .. 28,255 28,255 80,052 
Unamortized debt discount 
Sitexpense 42) hates healt: 10,348 PEARS Bele a: 
Sundry deferred charges .. 10,591 LOS 9A sy suey hanes cd 


Total $8,849,940 $6,100,489 $6,066,722 


oe: givin Wel eae nual ste ib /enielle) ¢ 


*Projected balance sheet as of Dec. 31, 1927, giving effect as of that date to acquisition 
1 and April 17, 1928, and to the financing in connection therewith. 


‘inter- - 


Security—Secured by a direct first mortgage on all 


fixed property and equipment now owned by the Com- | 


pany. 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%, and will refund, upon proper an 
timely application, Connecticut, Pennsylvania and Cali 
fornia 4 mills tax, Maryland 414 mills tax, District ¢ 
Columbia, Michigan and Kentucky 5 mills tax, an 
Massachusetts 6% income tax. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly | offered (92,000, 
000) in July, 1927, at 9714 and interest, yielding ove 
6.20%, by Thompson Ross & Co.5 Chicago, atl! am 
Hambleton & Co., New York. 

Listed—Chicago Stock Exchange. 

Z, 
$1,000,000 FIRST seoteieds He Mus SINKING FUND GoL 
BONDS, SERIES “B”; DUE MARCH 1, 1938 


Provisions are same as Series “A” bonds, except a 
follows: 

Dated March 1, 1928. 

Interest 614%, payable March 1 and ‘cabs I 

Callability—Subject to call at the option of the Com 
pany, as a whole, or in part by lot, on any interes 
date on 30 days’ notice, at 102% and accrued interes 
on or before March 1, 1932, this premium decreasing 
% of 1% each September 1 thereafter until redemption 
price equals par. 


Purpose of Issue—Proceeds from sale of these bonds 


were used to reimburse the Company ‘ for capital expen-_ 


ditures in connection with acquisition of new proper-_ 
ties, and for additions and improvements already made. _ 
Sinking Fund—On the first day of September in eac! 
year, beginning Sept. 1, 1929, the Company will pay to 
the Trustee as and for a sinking fund for the retire 
ment of Series “B” Bonds, through purchase and/or” 
redemption, an amount in cash equivalent to 2% of the 
amount of Series “B” Bonds outstanding on such Sept. 
1, but the Company may deliver Series “B” Bonds in” 


ied of cash and have credit at the then current a | 


demption price. Series “B” Bonds may be purchased _ 
with sinking fund moneys at not to exceed the then 
redemption ‘price. Bonds so retired will be cancelled. 
Stock Purchase Warrants—Do not carry Stock He 
chase Warrants. 4 
Original Offering—First publicly offered ($1, 000,- 
000) in March, 1928, at 100 and interest, yielding 
6.50%, by Thompson Ross & Co. 


Total 


Naik, and Ham : 


i 
\q 

I 
io 

| 
1a 
1 


| Officers: Ernst Jacobson, Pres.; George E. Wells, 
myer. 1. J. Lucas, V-P.; C.J Horn, Sec.; R.'H, Mor- 
' rison, Treas. 


_ History and Property—Incorporated Feb. 23, 1927, 
“in New Jersey. Owns over 99% of the capital stock 
of Industrial Oil & Gas Company and all the capital 
“stock (except directors’ qualifying shares) of Twin 
' City Pipe Line Company, both Arkansas Corporations. 
_ These two companies operating as a unit furnish natu- 
“ral gas to industrial consumers in Fort Smith and Van 
Buren, Ark., and furnish, practically all of the gas dis- 
“tributed by the Fort Smith Light & Traction Company 
which supplies domestic consumers in Fort Smith and 
Van Buren. During the year 1927, 56.3% was sold to 
“industrial users, 37.8% to Fort Smith Light & Traction 
' Company for domestic use, and 5.9% direct to domes- 
tic consumers. The properties of the subsidiaries com- 
‘prise 72 miles of transmission lines, 85 producing wells, 
about 9,000 proven acres of gas leaseholds, and ap- 
proximately 9,000 undeveloped acres of leaseholds, lo- 
|" cated about ten miles northeast of Fort Smith. 
| & CAPITAL STOCK | 
_ Outstanding, 100,000 shares Common stock without 
par value. All owned by United Public Service Co. 
| Annual Meeting—First Tuesday in April at Jersey 
City, N. J. or Chicago, Ill. 

a ' FUNDED DEBT 


me 1 
| $2,250,000 FIRST LIEN 6% Speman FUND GOLD BONDS, 
(| SERIES “A,” DUE APRIL 1, 1997 WITH STOCK FURCHASE 
_ WARRANTS FOR UNITED PUBLIC SERVICE CO. COMMON 
“STOCK . 
‘Dated April 1, 1927. 
_ interest Payable April and October 1, at Central 
| Trust Co. of Illinois, Chicago, or at The Chase National 
Bank of the City of New York. 
| § Denominations—Coupon bonds in interchangeable 
denominations of.$500 and $1,000 and in denomination 
of $100 at the option of the company ; principal may be 
" registered. 
| ‘frustee—Central Trust Co. of Illinois, Chicago. 
lm. Provisions of Issue—Issued, $2,250,000 Series “A” 
©s. Additional bonds, issuable in one Or more series, 
may be issued against the deposit of cash or for not 
| exceeding 662-3% of the cost or fair value (whichever 
| 44s lower) of acquiring new subsidiaries or of,additions, 
improvements, betterments, extensions, and additional 
| properties acquired by subsidiaries, provided that earn- 
| ings applicable to bond interest for a period of 12 
consecutive. months, out of the next) preceding 15 
months shall have been at least twice the annual in- 
terest charges on all bonds then outstanding and, pro- 
posed. to be issued. . 
_ Stock Purchase Warrants—LEach bond carries.a non- 
detachable Warrant entitling the holder thereoi to 
purchase, on or before April 1, 1930, at $15 per share, 
Common stock (without par value) of United Public 
_ Service Company, in the ratio of ten shares of Common 
_ stock for each $1,000 principal amount of bonds. War- 
- fants attached to bonds called for redemption prior to 
~ April 1, 1930, may be exercised at any time on or before, 
but not after, the date fixed for redemption. 
_ Purpose of issue—These $2,250,000 bonds together 
with Company’s $750,000 Two-Year notes and 100,000 
Shares of Common’ stock were issued in exchange for 
the capital stocks of the operating subsidiaries acquired 
by the Company and cash deposited against outstand- 
ing stock of such subsidiaries not acquired by the Com- 
pany. 
_ Callability—Subject to call. as a whole, or in part by 
ot, on any interest date on 30 days’ notice at 105 and 
nterest on or before April 1, 1932, this premium of 5% 


PUBLIC UTILITIES (United Public Service Co. System) 
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. Directors: Ernst Jacobson, R. E. Brennan, R. H. 


Morrison, Livingston Ross, Hallan Huffman, Fred E. 
Adams, Thomas H. McKoy, Jr. 


General Office, 100 West Monroe St., Chicago, Lil. 


SOUTHERN UNITED GAS COMPANY 
(Controlled by United Public Service Company) 


decreasing % of 1% of the principal on each October 
1 and April 1 thereafter. 

Sinking Fund—The Indenture provides for a semi- 
annual sinking fund (payable in cash and/or in bends 
at the current redemption price), calculated to be sut- 
ficient to retire 66 2/3% of these bonds prior to ma- 
turity ; cash payments to the sinking fund to be ap- 
plied in redemption of bonds. The bonds so retired 
will be cancelled. ; 

Security—Secured by a direct first lien on all in- 
debtedness (except current indebtedness not \in excess 
of current assets) and on over 99% of the capital stock 
(except directors’ qualifying shares) of Industrial Oil 
& Gas Company and Twin City Pipe Line Company; 
the securities representing such indebtedness and stock 
are deposited and pledged with the Trustee under the 
Indenture. The bonds are therefore in effect a first 
charge upon the real properties and leaseholds of the 
operating subsidiaries, since not less than 99% of the 
stock of the subsidiaries is deposited and the subsid- 
aries will have no funded debt or Preferred stock out- 
standing and the Indenture provides that any securities 
(representing indebtedness other than current indebt- 
edness not in excess of current assets) subsequently 


- issued by them shall be pledged under the Indenture. 


The Indenture also provides for an adequate deposit 
in cash against the non-pledged stock (less than 1% ) 
of Industrial Oil & Gas. Company. 

.Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund to holders of 
these bonds, upon proper and timely application, Con- 
necticut, Pennsylvania and. California Personal Prop- 
erty taxes not exceeding 4 mills per annum each, Mary- 
land Securities tax not exceeding 41% mills per annum, 
District of Columbia, Michigan and: Kentucky Persona! 
Property Taxes not exceeding 5 mills per annum each, 
and Massachusetts Income Tax not exceeding 6% per 
annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered. ($2,250,- 
000) in May, 1927, at 98 and interest, yielding over 
6.25%, by Thompson Ross & Co., Chicago, and Ham- 
bleton & Co., New York. 

Listed—Chicago Stock Exchange. 

Price Range—1927: High, 99; low, 9734. 

(2) 
$750,000 TWO-YEAR 514% GOLD NOTES (CLOSED ISSUE): 

DUE APRIL 1, 1929. . 

Dated April 1, 1927. 

Interest, Payable April and October 1, at Central 
Trust Co. of Ilinois, Chicago, or at The Chase National 
3ank of the City of New York. 

Denominatiens—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee-—Central Trust Co. of Illinois, Chicago, fll. 

Provisions of Issue—Authorized and issued, $750,- 
Purpose of Issue—These notes, together with the 
First Lien Bonds and 100,000 shares of Common stock, 
were issued in exchange for the capital stocks of the 
operating subsidiaries | acquired by the Company 
and cash deposited against outstanding stock of such 
subsidiaries not acquired by the Company, _. 

Callability—Subject to call as a whole, or in part by 
Jot, on the first day of any month, on 30 days’ notice at 
101 and interest. 

Sinking Fund—None provided. 

Security—Notes are the direct obligation of the Com- 
pany and are subject only to the First Lien Gold Bonds 
of the Company. Note Agreement provides that no ad- 
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ditional secured or unsecured funded debt (other than 
First Lien Gold Bonds) may be issued unless earnings 
(as defined in the Agreement) applicable to interest on 
funded debt, on the basis of a consolidated statement, 
for twelve consecutive months out of the preceding 
fifteen months shall be at least one and one-half times 
the annual interest charges on all funded debt out- 
standing and to be issued. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company agrees to refund to 
holders upon proper and timely application, Connecti- 
cut, Pennsylvania and California Personal Property 
taxes not exceeding 4 mills per annum each, Maryland 
Securities Tax not exceeding 4% mills per annum, Dis- 
trict of Columbia, Michigan and Kentucky Personal 
Property taxes not exceeding 5 mills per annum each, 
and Massachusetts Income Tax not exceeding 6% per 
annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($750,000) 
in May, 1927, at 9914 and interest, yielding over 5.90% 
by Thompson Ross & Co., Chicago, and Hambleton & 
Co., New York. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 *1926 *1925 

GLOSS eatminas soe «kee ce: $635,845 $693,508 $627,182 
Operating expenses, main- 

tenance and taxes (other 

than Federal taxes ..... 226,772 222,674 240,719 

Net Wearnines Hie soieced: $409,073 $470,834 $386,463 
Annual int. on funded debt 176,250 176,250 176,250 
Balance for depletion, retire- 

ment reserve, Fed. taxes 

& Common dividends .. $232,823 $294,584 $210,213 


*After adjustment to eliminate non-recurring expenses in- 
curred prior to acquisition by Southern United Gas Co. 


CONSOLIDATED BALANCE SHEET % 
Decrisil iumes GU: 
Assets— 1927 1927 
Fixed: Capital is 9. xe) giiaae dhe eee $4,985,588 $4,948,481 
(GAG ti ta Gear pies Sacre Saale rv Reo Seas 77,682 51,527 
Accounts receivable—consumers ..... 66,900 40,637 
Sundry notes & accounts receivable... 31,568 38,029 
Merchandise, materials & supplies.... 34,853 36,565 
Prepaidivinsurance; taxes, "eter in s.r 5,882 3,724 
Fund for acquisition of secur. of subs. 12,500 12,500 
Unamortized debt discount & expense LOSI OS eae vere 
Sundry, deferred charges’) .e-..-o. 1,000 1,000 
PRO EAL tis: ic: Setedcre ete, AAAES See RUS a a ous $5,226,077 $5,132,463 
Liabilities— 
Capital stock—-Southern United Gas 
CO nN lhe eis tia Rented ry rate TA ok $1,500,000 $1,500,000 
Bitrate icdely tie ewe ee tae teri bieea mete 3,000,000 3,000,000 
INCCOUMtS Payable en ee sn seaceiteeeas 27,673 14,803 
@onsumers: deposits is). Gear nee = 1,368 1,139 
Accrued taxes (other than Fed. Income) 23,697 3,432 
Accrued interest on funded debt...... 44,063 44,063 
Reserves: 
Depletion canker Yn sats Mae Lantos cca ee 379,141 337,601 
REE ETA TUUS tay tenho ew ceed ales ea orca pee 239,990 223,868 
Equity of minority stockholders in 
€apital, Of, SUDSICIADYs | ai eau. homer 4,949 4,539 
SUrpl as 24. ue eee ake deen rept eretoneeaths 5,196 3,018 
Ave hall Sebae 5 id erat cbantepa sree a ertnen Swng Yona $5,226,077 $5,132,463 


Officers: Ernst Jacobson, Pres.; Horace H. Clark, 
Vapi eas" - PC hapless ern, Seca Miami. 
Morrison, Treas:; A. G: Williams; Jr.; Gen. Mer. in 
Charge of- Operations. 

Directors: Ernst Jacobson, R. E. Brennan, R. H. 
Morrison, Livingston Ross, Hallan Huffman, Thomas 
H. oMckoy, “jr hred ei. dams: 

General Office, 100 Monroe St., Chicago, III. 


KENTUCKY POWER COMPANY, INC. 

(Controlled by United Public Service Company) 

History—Incorporated in Delaware, May 7, 1923. 
Jt is now a holding company owning all of the out- 
standing Common stock (except directors’ qualifying 
shares) of Kentucky Power & Light Company (form- 
erly Maysville Public Service Corporation). 


PUBLIC UTILITIES (United Public Service Co. System) 


EST PES BCS AT NI I RSS YS SB SPS IZ YS SE EE EET IE IRE EEE ESS ETE ATL ES ED ELE EL IE 


CAPITAL STOCK 
Authorized, 22,000 shares of Class “A” no par Com- 
3 
mon, 9,000 shares of Class “B,”’ non-voting, no par 


Common, 1,250 shares of 8% cumulative Pid. of $100 | 
each, 13,750 shares of 7% cumulative Pfd. of $100 i 


each, and 4,000 shares of 614% non-cumulative Pfd. 
of $100 each. 
“A” Common (88.7% owned by United Public Service 


Co.), 4,623 shares of Class “B” (51% owned by United | 


Public Service Co.), 859 shares of 8% Pfd., 6.705 
shares of 7% Pfd., and 100 shares of 644% Ptd. 


Annual Meeting—-Third Thursday in January at | 


Maysville, Ky. 
Dividends—All dividends accrued on Pid. stocks, 
up to and including April 1, 1928, have been paid. 
FUNDED DEBT 
None. 


Officers: Ernst Jacobson, Pres.; T. J. Lucas, V-P.; i 
Horace: H. Clark,.V-P.; Hallan Huffman,. Sees; Rij 


Morrison, Treas. 


Directors: Ernst Jacobson, Horace H. Clark, Liv- | 


ingston Ross, Hallan Huffman, R. H. Morrison. 


General Office, 100 West Monroe St., Chicago, Ill. 


KENTUCKY POWER & LIGHT — 


COMPANY 
(Controlled by Kentucky Power Company, Inc.) 


History and Property—The Maysville Gas & Elec- iq 
tric Company was organized in 1854 under special act | 


of the Kentucky Legislature. On April 12, 1927, this 


Company and the Beechwood Park Company were | 


consolidated into the Maysville Public Service Cor- 
poration. 
the Maysville & Flemingsburg Light & Power Com- 
pany and the Maysville Ice & Cold Storage Company 


as of April 12, 1927. The name was changed from | 


Maysville Public Service Corporation to Kentucky 

Power & Light Company in March, 1928. id 
The Company furnishes, without competition, elec- 

tric ight and power to approximately 4,850 consumers 


in 42 communities in Kentucky as follows: Mays-, 
ville, Augusta, Carrollton, Morehead, Flemingsburg, 
Brooksville, Germantown, Mt. Olivet, Sardis, Minerva, | 


Dover, Washington, California, Butler, Lenoxburg, 
Johnsville, Chatham, Powersville, Worthville, Wheat- 
ley, New Liberty, Ghent, Sanders, Sparta, Glencoe, 


Prestonville, Milton, Bedford, Port Royal, Sulphur, | 


English, Turners Station, Campbellsburg, Farmers,. 
Salt Lick, Helena Station, Clearfield, Mays Lick, Fos-- 
ter, Newton, Elizaville and Ewing. 

The communities served are in three groups, cen- 
tralized around Maysville, Carrollton and Morehead. 
Plans are underway for the interconnection of the 
transmission systems of the Maysville and Morehead 
districts, and it is proposed, as soon as practicable, to 
interconnect the systems of the Maysville and Carroll- 
ton districts. 

Natural gas purchased from Columbia Gas & Elec- 
tric Company is supplied to approximately 2,000 con- — 
sumers in Maysville. Water is furnished in Carroll- 
ton, and ice in Maysville, Augusta and Carrollton. The 
company also supplies, through its subsidiary, the 
Maysville Street Railroad and Transfer Company, 
street railway sérvice to Maysville. ; > 

The population of the communities served is esti- | 
mated at approximately 27,000, and the territory 
tributary to these communities is estimated in excess 


of 130,000 population. ‘| 


The properties of the company include electric 
power stations having a combined generating capacity 
of 4,854 h.p., and 178 miles of electric transmission 
lines. In 1927 and 1926 these plants generated 
7,160,000 k.w.h., and 5,600,000 k.w.h., respectively” 
(both figures partially estimated). 


CAPITAL STOCK 
Authorized, 20,000 shares of no par Common, 10,000 


Outstanding, 22,000 shares of Class ; 


This latter company acquired the assets of il 


| 
i 
i 


shares of 7% cumulative Pfd. of $100 each, and 5,000 | 


pr 


PUBLIC UTILITIES 


shares of 644% cumulative Pfd. of $100 each. Out- 
standing, 15,000 shares of Common (all but directors’ 
shares are owned by Kentucky Power Company, Inc.), 
243 shares of 7% Pfd., and 560 shares of 644% Pid. 

Annual Meeting—First Monday in January at Mays- 
ville, Ky. 

Dividends—All dividends accrued on Pfd. stocks up 
to and including April 1, 1928, have been paid. 


FUNDED DEBT 


‘ (1) . 

3900,000 MAYSVILLE PUBLIC SERVICE CORPORATION FIRST 
MORTGAGE 514% GOLD BONDS, SERIES “A”; DUE APRIL 
1, 1942 

Dated April 1, 1927. 
| Interest Payable April and October 1, at The North- 
ern Trust Co., Chicago, Ill. 
Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. 
' Trustees—The Northern Trust Co., Chicago, and A. 
B. Caswell. 
| Provisions of Issue—Issued, $900,000 Series “A” 
ous. The mortgage provides that additional bonds 
‘may be issued thereunder for refunding purposes and 
for not in excess of 75% of the actual cost or fair value 
determined as provided in the mortgage, whichever 
‘is lower, of additions, extensions and permanent im- 
provements to the property of the Company, consti- 
tuting the system as therein defined, made after April 
1, 1927, provided, the consolidated earnings as therein 
defined for the 12 calendar months ended within 90 
days immediately prior to the application for the new 
bonds shall have been equal to at least twice the annual 
bond interest charge of the Company, including interest 
‘on the bonds proposed to be issued. 
_ Purpose of Issue—The proceeds from the sale of 
these bonds will be used for the retirement of all bonds 
on the Company’s property and in the acquisition of 
‘new properties. 
_ Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice, at the following 
(‘prices and accrued énterest: On or before Oct. 1, 1937, 
at 102%, after October 1, 1937, but on or before October 
1, 1938 at 102; after October 1, 1938, but on or before 
/Oct. 1, 1939, at 101%; after Oct. 1, 1939, but on or be- 
fore Oct. 1, 1940, at 101; after Oct. 1, 1940, but on or 
‘before Oct. 1, 1941, at 100%, and thereafter at 100. 
Maintenance and Renewal Fund—The mortgage 
/provides that while any of these bonds are outstand- 
ing the Company will deposit with the Trustee in a 
‘special trust fund annually an amount equal to a cer- 
tain per cent, hereinafter specified, of the gross, con- 
solidated earnings of the Company and the subsidiary, 
less the amount expended during the preceding year 
on unfunded improvements, maintenance, repairs, re- 
-newals, replacements, and the purchase of bonds out- 
‘Standing hereunder deposited uncancelled with the 
Trustee to be held with said special trust fund. The 
“Moneys in the special trust fund may be used for the 
purchase or retirement of bonds outstanding under 
the mortgage, may be used for extensions, improve- 
ments and additions against which no additional bonds 
may be issued, or for maintenance, repairs, renewals 
sand replacements. The certain per cent above referred 
to shall be 10% for each of the years 1927 to 1931, 
/both inclusive; 11% for each of the years 1932 to 1936, 
‘both inclusive; and 12% for each year thereafter. 


. Security—Secured by a first mortgage on all the pro- 
‘perties of the Kentucky Power & Light Co. (for- 
smerly Maysville Public Service Corp.), and further 
“Secured by the pledge of $165,000 First Mortgage 

15-year 5%% Gold bonds, constituting all such bonds 
outstanding, and all the capital stock of the Mays- 
ville “Street Railroad and Transfer Co. Any <addi- 
‘tonal stock and first mortgage bonds of said Street 
) Railway Company issued in the future must be pledged 
| ba the mortgage. 


. « 
; 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Chapman & Cutler, Chicago, Ill. 

Original Offering—First publicly offered ($900,900) 
in April, 1927, at 97 and interest, to yield 5.80%, by 
The White-Phillips Co., Davenport, Iowa, ete. 


(2) 
$600,000 KENTUCKY POWER & LIGHT CO. FIRST MORT- 


GAGE 514% GOLD BONDS, SERIES “B”’; DUE MARCHE 1, 
1948 


Dated March 1, 1928. 

Interest Payable March and September 1, at The 
Northern Trust Co., Chicago, or The Chase National 
Bank of the City of New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $500 and $1,000, and in denominations 
of $100 at the option of the Company; principal may 
be registered. 

Trustees—The Northern Trust Co., Chicago, and 
A.“ Be Gaswell. 

Provisions cf Issue—lIssued, $600,000 Series “B.” 
Provisions for issuance of further bonds are same as 
for Series “A,” heretofore recited. 

Purpose of Issue—Proceeds from sale of these bonds 
were used toward the discharge of obligations in- 
curred in connection with the acquisition of new prop- 
erties. 

Callability—Subject to call as a whole, or in part 
by lot, on any interest date on 30 days’ notice at 102% 
and interest on or before March 1, 1937, this premium 
of 24%4% decreasing one fourth of one per cent of 
the principal on:Sept. 1, 1937, and on each Sept: 1 
thereafter. 

Maintenance and Renewal Fund—Provisions are 
same as for Series “A,” heretofore recited. 

Security—Same as for Series “A,” heretofore recited. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%-and agrees to refund to holders 
of these bonds, upon proper and timely application, 
Connecticut, Pennsylvania and California personai 
property taxes, not exceeding 4 mills per annum each, 
Maryland securities tax not exceeding 4% mills per 
annum, District of Columbia, Michigan and Kentucky 
personal property taxes not exceeding 5 mills per 
annum each and Massachusetts income tax not exceed- 
ing 6% per annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($600,000) 
in March, 1928, at 9914 and interest, to yield 5.55%, 


by Thompson Ross & Co., Chicago. 


(3) 
$600,000 KENTUCKY POWER & LIGHT CO. TWO-YEAR 514% 

GOLD NOTES, DUE APRIL 1, 1930 ; 

Dated April 1, 1928. 

Interest Payable April and October 1, at Central 
Trust Co. of Illinois, Chicago, or at The Chase Na- 
tional Bank of the City of New York. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Authorized and issuéd $600,000. 

Purpose of Issue—Proceeds used toward discharge 
of obligations incurred in connection with acquisition 
of new properties. 

Callability—Subject to call, as a whole, or in part 
bv lot, on the first day of any month on 30 days’ notice 
at 101 and accrued interest. Tee ; 

Security—These notes are the direct obligation of 
the Company, and are subject only to the outstanding 
First Mortgage Gold Bonds of the Company. The 
Note Agreement provides that no additional secured 
or unsecured funded debt (other than First Mortgage 
Gold Bonds) may be issued unless earnings (as de- 
fined in the Note Agreement) applicable to interest 
on funded debt, on the basis of a consolidated state- 
ment for 12 consecutive months out of the preceding 
15 months shall be at least 1% times the annual in- 


terest charges on all funded debt outstanding and to 
be issued. 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund to holders of 
these bonds, upon proper and timely application, Con- 
necticut, Pennsylv ania and California personal prop- 
erty taxes not exceeding 4 mills per annum each; 
Maryland securities tax, not exceeding 414 mills per 
annum ; District of Columbia, Michigan and Kentucky 
personal a operty taxes not exceeding 5 mills per an- 
num each, and Massachusetts income tax not exceed- 
ing 6% per annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($600,000) 
in March, 1928, at $100 and interest, to yield 5.50%, 
by Thompson Ross & Co., Chicago. 


NOTES CALLED 
All the ontstanding General Mortgage 5% Gold 
Notes, Series “A,” due April 1, 1929, of Maysville Pub- 
lic Service Corp. were called for redemption on June 
1, 1928, at par and interest, at Northern Trust Co., Chi- 
cago, Trustee. 


CONSOLIDATED INCOME ACCCUNT, YEARS ENDED 
FEBRUARY 26 


1928 1927 
EO SSE AT NIAGMS 3. s hiio «Junie alee en ea em Rei $451,685 $408,087 
Oper. exp., maintenance & taxes_ (other 
tiantmedepal: taxes) \crcieba cde atmenupaennen 278,561 280,803 
Net earninesi oon % ) cl ae tee Nei ete $173,124 $127,284 
Pterest Chareesie niu congener helene 80,979 22,859 
Balamee “(Oe ec y Re Eada 6 CSR $92,145 $104,425 
Preferred jdividendsey mans tee eid «i te shale GZ pay oh cityier ceed 
Balance for retirement reserve, Fed- fF 
eral taxes & Common divds....... $86,033 $104.425 


CONSOLIDATED BALANCE SHEET, FEBRUARY 28, 1923 
Assets— 
Fixed capital 


$3,735,982 


of, a fais), lotel inte) s Were) es 0 6 O24) \e/ie (sa 6: 0) pileve je. sie ee © 


Cras RG, CMS PERRET OMY, OOP eed haa A PEMIE i. cn. WER ome 49,996 
Accounts AE PER aCe nie Bp, eR ea et 68,255 
Sundry nOtes.& accounts: receivable—/..... », ccisheie 4 4.552 
Merchandise, materials. & supplies -./0:. 0c aes. 67,808 
PE MAVNLENTS! wre Meret. Melee pene dele, deren 1 4 olan ne 16,260 
Unamortized.debt:discount:& ‘expense . 2 1.0 bree. 84,000 
Sundry dererned’ Ghargesy bf. <pi-b eri tiae ee mele tke 7,434 

LP aca) Ue sr Ks one carne pate er MN MCCS Sve 8 dS $4,034,347 

Liabilities— 

CGommoty stocks 34). cucP tee Wee Ses Een pair ees. $818,489 
Preferred: stocks agihi) Seeiian |). a erie ae 80,300 
‘Fitaaacl eek te, bale Se ee Di ae oe cera a me ere En a ie 2,100,000 
Property, purchase obligation... J: acvjew yeu sane > 125,000 
Due ton Umited: Publiie’ Service Cola tue myeie srs 420,000 
Notes & accounts payable. 0/2. 7% 5 So LAW 39,531 
@onsaniers WUE posits iy 04h. sees al ead Sate 5,935 
ARC Ordn@e: GiMbene Sth fe oe e.aec dd eae eae ale a re 41,370 
Accrued taxes (other than, Federal taxes) .....0, 0.0. 3,806 
Reserves: 

Ee Gt ETIVOELES Eo oes ue tee oo Saree ON ee oie te ECR DEE Re O7EZO9 

Wacollectihbleéaccounits) 1. ksky Wee eee 27388 

Public léabilityinguramce {iiss yale hk. side wahk 5,138 
ATES 9 EEK Us Siecle men nae Caan OR a et yee emM ce tia tile a9 21,501 

DESO Utes coi es EN PLAIN ROUT Re MAS 20) ee Se ee a $4,034,347 


Officers: Ernst Jacobson, Pres.; T. J. Lucas, V-P.; 
Horace Hy Clarki: VsP. : Hallan Huffman) Sees: RIT. 
Morrison,. Treas... 

Directors: Ernst Jacobson, Horace H. Clark, Living- 
ston Ross, Hallan Huffman, R. H. Morrison. 

General Office, 100 West Monroe St., Chicago, Til. 
Local: Office, Maysville, Ky. 


BLACK RIVER TRACTION CO. 


History and Property—Incorporated Dec. 23, 1897, 
in N. Y.; successor to the Watertown & Brownville 
St. Ry. Co., sold under foreclosure. On Dec. 19, 1900, 
absorbed the Dexter & Brownville Ry. Co., formerly 
leased. Line of road: Watertown to Brownville and 
Dexter, N° Ys, 10..miles 2 total; track.) 11,5 miles, of 
which 2.25 miles are on private right of way. Gauge, 
standard. Rail, 60 to 110 lb. T and girder. Closed 
motor cars, 13; service cars, 3; sweepers, 2, 


PUBLIC UTILITIES © 


CAPITAL STOCK 
Authorized and outstanding, $285,000; par, st 
Annual meeting, second Monday in July. a 
Dividends—Dividends in years ended June 30: | 
15% ; 1915, 30% ; 1916, 22% ; 1917, 22%; none since. 


FUNDED DEBT 

$300,000 (entire issue) First Mortgage 6s;. jam 
Jan. 1, 1918; due Jan. 1, 1948; int. Jan. and July 1 
William W. Waddingham, Watettowsl. N. Y., Trustee) 
Company does not pay Normal Federal Income Tas 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


LO2gr2s 1926 
Gross’ carning'’sA’ 22k STS. $103,817. $107,288 °$105,67 
Operating expenses & taxes - 92,585 93,324 «100,34 
Netiearninos 24 ope ae, $11,232 $13,964 _ : $5508 
Other trcomes? Noe eee 243 AON ne ae 
a Pe EE ea 
Total: incomes i. si. ele ue $11,475 $14,207 $554) 
Interest ie fs o pone wn ietbue 18,704 18,540 18 a | 
Deheit for weary lee ae. $7,229 $4,333 “$12, $12,99 
GENERAL BALANCE SHEET, DECEMBER 31 Xi * 
eae 1937 gas ey: | 
Road and ‘equipment’ ..... $659,135 $651,034 ~~ $648,70 
Construction work 1.07... 0. 1,295 “10118068 1,06, 
Materials, and supplies, .... 17,151 18,0532; 5 1848 
Cash Prarie det ee 15,745 (15,484 11,06, 
Profit and loss deficit .... 28, 681 oor 013 | 16,68 
Rotalatwiasee -Eiy..2ele * $722,007. $706,388 - $695, 7 
Liabilities— 1 on) OF ert 
Camitalest@ck at eese bos reebae $285,000 $285,000 $285, 00 
Funded) debt tr. ak aentee 300,000. 300,000 300, 00 
Notes pavabler ins) sei eae 9, 000 36 9.000 f 9.00 
Interest ‘accrued (0.00. 20505 9,270 ~ 9,270 9.29 
Depreciation accrued ..... 114,430 102,299 91,54 
Unadjusted: credits... om b soe 1 4 ad ae | 
Deferred credit items SOL TRC: ai Ca Eh bie | 
Total. sup: Sebo ener $722,007 $706, 338 $695, 68, 
Officers: F. A. Lester, Press C7 To) Paygar, Va Po 


Newark, N. J.;, Di M. Cosgrove, Sec., Watertown 
IN CS Richard Krementz, — Newark, Ness q 
Schwerzmann, Gen. Mgr., Supt. & Pur. Agt, Water 
town, N. Y. | 

Directors: F) A. Lester, C. I. Tayler Walter Ke 
ile: Richard Krementz, Fredetick Keer, Newark 

N. J.; A. 'F. Wardwell, D: M. Cosgrove, LL.’ Schwerz 
mann, Henry J. Kimball, Watertown, ‘N. ee 


Office, Watertown, N. Y, | | 

} ee 

HANNIBAL RAILWAY AND ELECTRIC 
COMPANY visu spi: obi am 


History and Property— Leder een Oct. 15/11 968 
in Mo., successor to Hannibal Traction’ Co, ‘Fran 
chise is for 35 years. Operates 6 miles of track i 
Hannibal, Mo. Gauge, standard. Rail, 45 and 56 Ib 
T, and 72: and 90 Ib. girder. Motor cars, 12; othe 
ear, 1... Purchases enmey from ory at 0.50 cts. ne 


per k.w.h. Lea) 


tay 


Company ecluved Bankrupt—The: Com pany Vv 
declared bankrupt Oct. 10) 1927 in'the Eastern Distt 
Court of the United States for’ the Northern Divis 
of the Eastern District of Missouri: Frank T’ Ho 
don, Cashier of the Farmers & Merchants Bank 
Hannibal, Mo., was elected Trtistee and is in chat 
of the property operating same under court order. — 
sets listed with the Bankrupt Court, $25,084; liab 
ties listed, $203,094.78, which includes all suits agai 
the Company. 


Bondholders’ Protective Committee—The tifa 
named have agreed to act as a Protective Commit 
with respect to the 7% bonds of Company the inter 
due May 1) 1927, and. Nov. 1, 1927, of which, is amg 
fault. Holders. were requested to deposit their hot 
with the Farmers & Merchants Bank of Hannit. 
Mo. ,Depositary Committee: John T. Holme, Gh 
man.and Walter L. Weaver, Hannibal, Mo., and Fra 
W,. Hixson, 2085. Loa. matter ts iC Inge ac, Te 
Rendlen & White, Hannibal, Mo., Counsel. 


PUBLIC UTILITIES 
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CAPITAL STOCK 
Authorized, $100,000 (stated value) Common stock 
of no par value, and $50,000 Pfd., par, $100; outstand- 
ing, $100,000 Common and $11,165 Pid. No dividends 
pes: FUNDED DHBT 
$102,500 First Gold 7s; dated Nov. 1, 1922; due Nov. 
1, 1932; int. May and Nov. 1 (in default), at State 
Bank of Chicago. Authorized, $150,000. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Dg Th eee a A $52,562 $58,161 
Operating expenses & taxes .......... 47,793 A I8 
Beemreciation 4 2.) Se eh 6,418 6,602 
Whos salrom,operationatet @ sre cache. pros $1,649 $6,174 
MRMEITICCLESE SE See ss sles kit yc hecd 7,379 7,182 
BMENEr MHTETCSt Soca oles ki oe ta sence 4,302 4,432 
PAteincdmegkdedcitis tseilacs ad. $13,330 $17,788 
BEE TVA ENE Gite ok’, « eBoy on sho chem. cs punadeyasns hr te 391 
EES POLY GAT tars eet tele clas 5 ote $13,330 $18,179 
MCHCITILOL Wali 2 oO AQ OG 85,204 67,025 
BT RCO Re os oe ih Syieeh devs 4 4 $98,534 $85,204 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 __ 
Road and equipment |... ....,....-66.6% $207,509 $421,156 
RESET OR CALS Wee CCER So cp onoundes sinus ear, ~wiiifaenseneie 3 354 
ee eS ST ee oo esha ays ova 120 555 
RE LR ci aik goes ae vidiaye a 08.534, ata. 
eS rh ee es Lewes “axe seated t~ $306,163 $422,065 
Liabilities— 
MITE STOCK cetce oak Gee ss sis cycle cle $100,000 $100,000 
Preterred) stock). 201. 208 OA 11,165 11,165 
Banded debt wiritiro5r. wixeecls. @élfe «ate 102,500 102,500 
EE ANAL c= Vibsesetnrs bea-e> mineee hy9e 54,323 50,752 
MINES PAVADIC oss ses: sev eh ules 27,101 27,953 
MPPETEGH ACCT UCU a at ets a beat cle snes 11,074 7,267 
MPIGTDIUS COL. 28. Js AT ORIOL 122,428 
eer aie St ae PAS ery are ere $306,163 $422,065 


Officers: Frank T. Hodgdon, Trustee; H. J. Freiling, 
Mer. for the Trustee, Hannibal, Mo. 
Office, 418 South Third St., Hannibal, Mo. 


RHINE-WESTPHALIA ELECTRIC 
POWER CORPORATION 


(Rheinisch-Westfaelisches Elektrizitaetswerk 
Aktien-Gesellschaft) 


» distory and Property—Incorporated June 24, 1898, 
under the laws of the German Reich and of the Free 
State of Prussia, for an unlimited duration. The Cor- 
poration with its subsidiary companies is said to com- 
prise one of the largest electric light and power system 
in Europe with respect to property value earnings, 
capacity of power stations and number of customers 
served. The business of the Corporation is especially 
well integrated. Electric energy is generated in the 
Corporation’s power stations from fuel obtained from 
the adjoining coal mines of subsidiary companies, and 
is supplied to over 400,000 industrial and residential 
customers through the Corporation’s high tension 
transmission lines and distribution systems. 
Territory—The territory served has an area of 
about 7,700 square miles, and includes a large part of 
the Rhineland, extending from the Netherlands 
frontier on the north and west, into the Province of 
Westphalia on the east, and south to the River Nahe. 
This area includes the Ruhr District, the most import- 
ant industrial section of Germany, and also the so- 
called Siegerland, known for its iron ore deposits. The 
communities served directly by the system have a 
population of approximately 7,000,000 and include the 
Cities of Essen, Muehlheim-Ruhr, Gelsenkirchen, 
Crefeld, Muenchen-Gladbach, Wesel, Osnabrueck, 
Remscheid, Solingen, Siegen, Bingen, Kreuznach and 
Neuss. In addition, the Corporation furnishes electric 
‘energy to large portions of the cities of Cologne, 
Duesseldorf, Duisburg, Coblenz and Oberhausen, and 
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to the extensive plants of the largest inland harbor of 
Europe at Ruhrort. 

Properties—The system includes nine electric gen- 
erating stations with an aggregate capacity of 700,000 
h.p. The principal station of the Corporation, fhe 
Goldenberg Plant, is one of the largest and most 
modern in the world, and has a capacity of 390,000 h.p. 
Its equipment includes four 67,000 h.p. steam-turbo 
units. The transmission and distribution systems 
comprise over 1,240 miles of 110,000 volt steel tower 
lines and 10,600 miles of medium and low voltage lines 
which supply approximately 450,000 electric meters. 

The above figures for output and property cover only 
the interconnected electric system of the Corporation 
and its subsidiaries, which does not include the many 
affiliated electric companies of whose stocks sub- 
stantial amounts are owned. 

The fuel for the Corporation’s power stations is ob- 
tained almost entirely from hard coal and lignite mines 
owned by subsidiary companies and located under or 
immediately adjoining the stations. . The hard coal 
mines, estimated to contain 75,000,000 tons (of 2,000 
pounds), are being mined at the rate of 1,400,000 tons 
a year. The lignite mines are estimated to contain 
450,000,000 tons, and the power stations of the Corpor- 
ation consume approximately 4,000,000 tons a year. 

In 1925 the Corporation acquired a half interest in a 
company, located in the central part of Germany, 
which owns. an electric distribution system and lignite 
mines having about 160,000,000. tons of fuel recover- 
able by the open pit method. It is proposed to connect 
the present system of the Corporation. in the Rhine 
District with this property by means of ‘high tension 
transmission lines, and either to enlarge the present 
power stations at the site, or to build new generating 
plants. . 

The Corporation has under construction or, in con- 
templation a number of extensions to its transmission 
system, including, a line 300 miles in length, of which 
140 miles are already being operated) to. connect 
with hydro-electric power developments in. southern 
Germany. These new high tension lines will be oper- 
ated initially at 230,000 volts but are designed for an 
even higher pressure. 

In addition to the electric and coal properties des- 
cribed above, the Corporation owns a modern..coke 
oven plant which supplies gas at wholesale to the City 
of Essen, and a high pressure gas transmission system 
with 150 miles of pipe lines:' The Corporation also 
owns the entire capital stock of two relatively small 
electric railway companies, and operates under lease 
several municipally owned lines. In respect to both 
revenue and property value, however, the electric and 
coal properties represent over 96% of all properties ° 
owned or controlled. The Corporation, also holds as 
investments, smaller stock interests in many other 
public utility companies. 

Production, year ended June 30, 1927—-The electric 
output of 1,400,000,000 kilowatt-hours for the year was 
the greatest in the history of the Corporation; and of 
this amount, about 93% was generated in the Cor- 
poration’s. power stations. There were delivered 
through the Corporation’s gas transmission system, 
during the year 2,850,000,000 cubic feet of gas obtained 
from neighboring coke oven plants. 

Relation to Dawes Plan—Industrial Debentures— 
In connection with the payment of reparations, the 
Corporation and its constituent companies have issued 
and deposited with the Industrial Debentures Bank 
(Bank fuer Deutsche Industrie-Obligationen) in ac- 
cordance with the so-called “Dawes Plan.” Industrial 
Debentures in the face amount of $7,918,157 with re- 
spect to which the annual charges on account of 
interest and amortization will not exceed $475,089, in 
the aggregate. In the opinion of counsel, the liability 
of the Corporation and its constituent companies for 
the payment of these sums is secured by a first charge, 
in many respects analogous to a tax lien, upon their 
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fixed property. In accordance with a law which effects 
a further internal distribution in Germany of the 
burden of reparations, the annual payments on ac- 
count of the Industrial Debentures will probably be 
considerably reduced, so that the estimated maximum 
annual payments, on account of the Industrial’ Deben- 
tures of the Corporation and its constituent com- 
panies, will not exceed $300,000. 
CAPITAL STOCK 

Authorized, 339,000 shares ‘Bearer stock, par 400 
Reichsmark each, and 220,000 shares Registered stock, 
par 20 Reichsmark each; outstanding June 30, 1927, 
332,411 shares Bearer stock and 219,389 shares Regis- 
tered stock. Registered shares are subject to redemp- 
tion at 115% of nominal value. 

Annual Meeting—In November or December. 

Listed—Bearer shares listed on Berlin Stock Ex- 
change. 

Dividends—Payments have been made on Bearer 
shares as follows (fiscal years ended June 30) : 1907-08 
to 1919-20, inclusive, 8% ; 1920-21, 10% ; 1921-22, 20% ; 
1922-23, 1 Rentenmark per share ; 1923-24, 4% ; 1924-25, 
8% ; 1925-26, 8% ; 1926-27, 9%. On Registered shares 
a dividend of 0.20 Rentenmark was paid in 1922-23 
year; 1923-24, 4%; 1924-25, 12% ; 1925-26, 12% ; 1926- 


27, 15%. 
FUNDED DEBT 


(1) 
$9,600,000 DIRECT MORTGAGE: GOLD BONDS, 7% SERIES 
DUE 1950; DUE NOVEMBER 1, 1950 


Dated November 2, 1925. 

Interest Payable May and November 1, at head of- 
fice of The National City Bank of New York in New 
York, in U. S. gold coin equal to the standard of 
weight and fineness existing Nov. 1, 1925, at the city 
office of The National City Bank of New York in Lon- 
don, England, in pounds sterling, or at the Rotter- 
damsche Bankvereeniging, in guilders, in each case 
at the then current buying rate of such bank for sight 
exchange on New York. 

Denominations—Coupon, $500 and $1,000; principal 
may he registered. 

Trustees—The National City Bank of New York, 
Trustee, and Darmstaedter Und Nationalbank Kom- 
manditgesellschaft Auf Aktien, Co-Trustee. 

Provisions of Issue—Authorized, $40,000,000 ; issued 
$16,000,000 7% Series due 1950, and $15,000,000 6% 
Series due 1952. The proceeds of the 7% Series bonds 
are being used toward the construction of the Cor- 
poration’s high tension transmission system between 
the Ruhr District and the Alps, and to expand further 
the generating, transmission and distribution proper- 

ties of the Corporation and its constituent companies, 
‘and the proceeds from the sale of the 6% Series due 
1952 were used to reimburse the Corporation in part 
for expenditures in connection with important property 
additions. to provide funds for further acquisitions and 
for other corporate purposes. The mortgage provides 
that the remaining $15,000,000 authorized bonds may 
be issued, from time to time in other series, having 
such rates of interest, maturities, sinking funds, and 
other provisions, and payable in such places and in 
such currencies as may be determined by the Corpora- 
tion, when net earnings after operating expenses, main- 
tenance and taxes for twelve consecutive calendar 
months shall have been not less than three times the 
sum of the annual interest charges on all bonds out- 
standing and those proposed to be issued and the maxi- 
mum annual fixed charges on the Industrial Debentures 
then outstanding, for not more than 50% of the cost 
of property (as defined in the Indenture, and including 
under certain conditions, the cost of stocks of sub- 
sidiary companies) which shall be mortgaged or 
pledged in addition to the present operating proper- 
ties now mortgaged. 

Callability—Bonds.of 7% Series. due 1950 are sub- 
ject to call as a whole but not in part at any time upon 
60 days’ notice at 105 and interest prior to November 
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~ Federal 


1, 1935, and at 102 and interest on or after November | 


1,.1935, but prior to maturity. 9 


Retirement Fund—The mortgage and trust inden- — 
ture provide for a retirement fund- sufficient to — 
retire, at par and interest $400,000 bonds in each of — 


the years 1926 and 1927; $200,000 annually, 1928 to 


1931, inclusive; $300,000 annually, 1932 to 1935, in- © 
clusive; $400,000 annually, 1936 to 1942, inclusive; | 
$500,000 annually, 1943 to 1946, inclusive, and $600,000 | 
annually, 1947 to 1950, inclusive; payments into the | 
fund to be made to the Trustee in semi-annual instal-_ 
ments on March 1 and September 1 each year, and | 
either in cash or, at option of the Corporation, in bonds | 


of the 7% Series due 1950, at face value. Any cash de- 
posited with the Trustee shall be applied to purchase 


of bonds of this series if obtainable in the open market 


— ee 


at or below par and interest; provided that any cash | 
remaining unexpended after 6 months from date of | 


deposit thereof, may be applied at option of the Cor- 


poration to purchase of bonds in the open market at 


prices above par and interest; and provided, further, 


the unexpended balance of money on deposit in this | 


fund shall amount to $500,000 or more, any excess of | 
that amount may be returned to the Corporation upon | 


its written request therefor, and no further deposit 


made until such unexpended balance is reduced below | 


$500,000 by purchase of bonds. 
by or delivered to the Trustee will be permanently 
retired. ; 

Security—Secured by a direct mortgage on the oper- 


ating properties, including real estate, power stations, | 
transmission lines, distribution systems and hard coal _ 


All bonds purchased | 


mines of the Corporation and its constituent com- | 
panies, subject only to the charge securing the $7,918 — 


157 Industrial Debentures referred to above. 


Tax Provisions—Company does not pay Normal | 


Income; Pax 
deduction for any past, present or future taxes or 
duties levied by or within the German Reich. 


Legal Opinion—Shearman & Sterling, New York | 


City, and Privy-Counsellor Maximilian Kempner, Ber- 
lin, Germany. 


Original Offering—First publicly offered ($10,000,- Ig 


Interest is. payable without 


000 7% Series due 1950) in November, 1925, at 94 and ~ 
interest, to yield over 7.53%, by The National City Co., 


New York. 


Listed on Boston and New York Stock Exchanges. | 


Price Range— 

1927. 1926. 1925 

105. 10234 945% 
98% 95 94 


o ele © wie ole levers oh eee ee ow whe wl shee ele cies & @ fey 


© sFiSYe 0 « 0c 0 bw 6 0 eo he ete 2 0% 0 stete 6 a-0 cle, 0 le elehe 


(2) 
$15,000,000 DIRECT MORTGAGE GOLD 
DUE 1952; DUE MAY 1, 1952 


Dated May 2, 1927. 


Interest Payable May and November 1, at the Head 


Office of The National City Bank of New York in 
New York, in U.S. Gold coin of the present standard 
of weight and fineness. Also collectible, at the option 
of the holder, either at the City Office of the National 


City Bank of New York, in London, Eng., in pounds | 


sterling, or at certain banks in Amsterdam, the 
Netherlands, in guilders or at the Stockholms En- 


skilda Bank, Stockholm, Sweden, in Swedish kroner, | 
in each case at the then current buying, rate of the 


respective banks for sight exchange on New York. 
Denominations 
may be registered. ; 
Trustees—The National City Bank of New York. 
Darmstaedter und.» Nationalbank Kommanditgesell- 
schaft auf Aktien, Co-Trustee 
Provisions and Purpose of Issue—See 7% Series 
due 1950. tT 
Callability—Subject to call at the option of the 
Corporation as a whole but not in part at any time 
upon 60 days’ notice at 102 and accrued interest: to 
and including May 1, 1932; at 101 and accrued interest 


thereafter to and including May 1, 1942, and at 100 


BONDS, 6% SERIES — 


Coupon, $500 and $1,000; principal | 


| 


| 


| 


| 


| 
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and accrued interest thereafter; or in part by opera- 
tion of the sinking fund, on any interest date, upon 
30 days’ notice at 100 and accrued interest. 

Sinking Fund—A cumulative sinking fund for the 
bonds of the 6% Series due 1952 operates |semi-an- 
nually to retire the bonds of this series at not exceed- 
ing 100 and accrued interest, and provides for the 
retirement by maturity of over 56% of the bonds of 
this series. 

Security—See 7% Series due 1950. 

Tax Provisions—Company does not pay, Normal 
Federal Income Tax. Interest is payable without 
deduction for any past, present or future taxes or 
duties levied by or within the German Reich. 

Legal Opinon—Shearman & Sterling, New York, 
and Doctor Friedrich Kempner, Berlin, Germany. 

Original Offering—First publicly offered in Aug., 
1927, at 9534 and interest, yielding, 6.30%, by. The 
National City Co.,, New York, etc. 

Listed—New York Stock Exchange. 

Price Range——1927: High, 96; low, 92. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 1926 1925 
Gross earnings .........6. $24,195,597 $21,440,043 $22,180,810 
Oper. exps., maint. & taxes 16,992,084 15,165,562 16,563,957 
INET HEarTiNnve =e ree. oe: $7,203,513 $6,274,481 $5,616,852 
Other! income 07.2). O. 2,769,966 2,248,713 = 2,085,414 
motakanconie-:2 ket... $9,973,479 $8,523,194 $7,702,207 
Interest on bonds ........ 672,440 AGSZTSY PPE 
*Other int. & miscell. chgs. 793,480 15706330 SRO 
BrBalance: ljniAak od -a5 <b $8,507,559 $7,897,918 $7,702,207 
MENTCCIALON i. 4nves dese eee 4,439,910 3,999,884 3,862,574 
MLO MEG wists inno 2 eo ss 5 2,474,700 2,559,364 1,126,701 
eirectors” tees! 2 153,221 153,051 16,428 
Surplus; for syéar ;. .\j.%. 5s $1,439,728 $1,185,619. $2,696,564 


*Includes assessment under Dawes Plan. 
NOTE—Conversions into U. S. currency are at the rate 
of 4.2 marks to the dollar. 


CONSOLIDATED BALANCE SHEET, JUNE 30, 1927 


(Rhine-Westphalia Electric Power Corp. and *Constituent 
Electric Power and Coal Mining Companies) 


Assets— 
Plant property $96,743,725 


Investments in subsid. companies not embraced in 


See 40..0 06 6)¢ wre. e glee s\0) © \9'.of m 0.6 10,19, 6. 8.6 © oo gis 


Consolidation 220m, B PS.ch82 27 22 12,653,098 
mererymyestiientss ¢ Ssh. ared OG id. ates gel 4,663,931 
Securities deposited in connection with leased street 

eT cn iy eC es a sss et 162,459 
Sinking fund—Direct Mortgage bonds due 1950 .. 208,146 
memce tori: loans) etcyig yi 591 L5.08.n oO. wei 2d. 1,723,701 
BeeterialS and. SUD DGS) ;. Sestee ginge bye EL <b yay 1,108,160 
BETTIS s TEGAIVADIS. do.c ops iaig cre) ec sere We ik out ees 2,430,045 
PM PRCA © EN, Noe eee ee adie ees aoe ee 3,379 
ne = Sa 46 a Te ghd § Bt be a Bia te ee ORS oe De oa 1,008,494 
Metersedt Charves ts.ictcec¢iridsy. i. pstets This hea ley as pat 662,490 

cowiiul — cyoseeiendin arteries eee arethk snl age taconite $121 367,628 

Liabilities— 
See la stocker. vad... nouciind).. Das ROE $32,702,900 
ET SE ae a Os ola eae honk re ett oe chess Ee Mees 55,497,211 
Direct Mortgage Bonds, 7% Series due 1950 .... 9,600,000 
Meppeeured depentures foo. eC P AN Si iS 104,668 
Due to subsidiary.& affiliated/itos, og niio.d. oom 3,213,992 
Deferred liabilities ......6.65.0. 055 coor tapos Shocks 3,453,069 
Balance of purchase price of acquired properties 

payable in shares of R. W. E. Corp. at par ...... 1,785,714 
Masrenetliabilities? APPA OO ARP ODI IOLA 7,548,864 
Excess of the par value over the book value of capi- 

tal stock of companies included in consolidation 4,372,898 
a ancl deaiath Sag i ete erent die I eee df 3,088,312 


a teh igs. Fe lees el a aabld. Jey pred! $121,367,628 
_ *Constituent in the sense defined in the underlying indenture 
of the Direct Mortgage Gold Bonds of the R. W. E. Corp.. 
that is, owned at least 90% by that Company and whose prop 
erty is mortgaged to secure these bonds. 

_NOTE—The balance sheets of the Corporation and its sub- 
_Sidiaries have been placed upon a gold Reichsmark basis, and 
in the above statement, conversions into United States cur- 

“ere have been made at the rate of 4.2 Reichsmark to the 

ollar. 


Board of Management (Vorstand): E. Henke, C. 


Hold, W. Kern, A. Koepchen, A. Thiel, O. Plassmann, 
Essen, Germany: G. Wegge, Koln, Germany; H. 
Schmitz, Essen, Germany (alternate). 

Office, Essen, Germany. 


THE HUTCHINSON INTER-URBAN 
RAILWAY COMPANY 


History—Incorporated Jan. 17, 1906, in Kan. Ac- 
quired the property of the Hutchinson St. Ry. Owns 
and operates 13.38 miles of track in’ Hutchinson, Kan. 
Gauge, standard. Rail, 60 and 80 lbs. T. Cars, 18. 
Power house, 1. Power purchased from the Carey 
Salt Co. Company’s property has been in the hands 
of C. EF. FPair;‘as Trustee, for several years. 

CAPITAL STOCK 

Authorized, $100,000; outstanding, $99,375; par, $25. 
Annual meeting, January 10. No dividends paid. 

FUNDED DEBT 

$86,500 First Mortgage 6s and 6%s; dated June 1, 
1916; due June 1, 1926 (still outstanding) ; interest 
June and Dee. 1, at Citizens’ Bank, Hutchinson, Kan. 
Coupon, $500 and $1,000. C. M. Branch, Hutchinson, 
Kan., Trustee. Authorized issue, $90,000. Subject to 
call on any interest day on 30°days’ notice. No sinking 
fund. <A first lien’on entire property. Company does 
not pay Normal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1922 1921 

(ST OSs, CATRINGS f. - tq. Sal timers i Vs *$114,700 $122,139 
Opers exp.,, taxes; deprec., etcs . hi. 105,754 117,624 
Netleabninigs, 2789 AW oye Sees $8,946 $4,515 
@thersrincome ii sia .marissitibedhs. ws Stato. 6,866 
Total, income 5. 2. sere eee ones $8,946 $11,382 
Infereste Cuareese mirttc tise ateiattt tet $7,370 $7,748 
Other! deductions! +... 2282: BS 9, YG 200 . 2,850 
Total charges, . acdansttia a: roe $7,570 $10,598 
Surplia stot! year el) ke oboe se toned $1,376 $784 


*Includes other income. 


Officers: C. E. Fair, Trustee; Emerson Carey, Pres. ; 
Howard J. Carey, V-P.; James Lee Dick, Sec.; Chas. 
E. Carey; Treas.; J.-L. Lunt, Mgr. for the Trustee. ; 
J. F. Kelley, Supt., Hutchinson, Kan. 


Directors: Emerson Carey, Chas. E. Carey, Howard 
J. Carey, James Lee Dick, C. M. Williams, J. J. 


Boehme, Hutchinson, Kan. 


Office, Hutchinson, Kan. 


NEW ENGLAND WATER, LIGHT AND 
POWER ASSOCIATES 


History—A Massachusetts voluntary association. 
Owns all of the Common stock of the Central Con- 
necticut Power & Light Co. (see appended state- 
ment), East Greenwich Water Supplv Co., Pawtuxet 
Valley Water Company, and Warwick & Coventry 
Water Co. (except seven shares and directors’ qualifv- 
ing shares); over 80% of the Exeter Water Works 
and over 66 2-3% of the Cottage City Water Company. 

Central Connecticut Power & Light Company sup- 
plies, without competition, electric light and power to 
over 7,000 customers in and around Buckingham, 
Glastonbury, Fast Glastonbury, South Glastonbury, 
Hopewell, Chatham, Middle Haddam, East Hampton, 
Westchester, Colchester, Moodus, Little Haddam, 
East Haddam, Haddam, Higganum, a portion of Had- 
lyme, Chester, Deep River, Saybrook, Essex, Ivoryton, 
Centerbrook, Old Saybrook, Westbrook, Old Lyme 
and Clinton, Connecticut. The property includes a 
complete transmission and distribution system, with a 
hydro electric plant located on the Salmon River in 
Leesville. Company also purchases current from the 
Hartford Electric Light Company, the Connecticut 
Power Co. and the Eastern Connecticut Power Co. 
Its high tension transmission lines consist of approxi- 
mately 48 miles of pole lines and distribution system 
consists of approximately 218 miles of pole lines. 

Through the other five operating subsidiaries, As- 
sociation will supply water for industrial, domestic and 
municipal purposes to over 8,000 customers in Exeter, 
N. H.; Oak Bluffs, Mass., and Fiskeville, Hope, Ark- 
wright, Phenix, Clyde, Lippitt, Riverpoint, Artic, 
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PUBLIC UTILITIES (New England Water, Light & Power Associates) 


Crompton, Centreville, Quidnick, Anthony and Wash- 
ington, Westcott, Apponaug, East Greenwich, Cov- 
entry and part of Warwick, R. I. The plant at Exeter, 
N. H., consists of a steam pumping, station and a 
spring. fed reservoir. with a steel stand-pipe. . The 
property at Oak Bluffs, Mass., comprises a steam 
pumping station and reservoir system, with two stor- 
age reservoirs practically wholly fed from springs. 
The property at East Greenwich, R. I., includes an 
electrically driven pumping system with steam plant 
in reserve and filtration plant located at Hunts River. 
The Pawtuxet Valley proverty at Fiskeville, R. I., in- 
cudes two reservoirs and is entirely a gravity system. 
The Warwick & Coventry property includes a spring 
fed reservoir known as Carr’s Pond in West Green- 
wich, R. I., and is entirely a gravity system. 

The combined population served by these proper- 
ties is estimated in excess of 60,000. 

CAPITAL STOCK 

Outstanding, 3,000 shares Common Class “A”’ of no 
par value; 30,000 shares Common Class “B” of no par 
value, and $750,000 6% cumulative Preferred. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets and dividends over the Com- 
mon shares Classes “A” and “B” of Association. In 
case of voluntary liquidation or dissolution Preferred 
shares shall be entitled to $105 per share and accrued 
dividends before any distribution. shall be made to 
holders of the Common shares, Classes “A” and “‘B.” 
It is subject to redemption as a whole or in part at 
option of. Association, on 30 days’ notice at 110 and 
accrued dividerrds. No shares having priority over 
Preferred shares already authorized, with respect to 
dividends or'in liquidation, shall be authorized with- 
out consent of holders of at least three-quarters of the 
Preferred shares outstanding. Preferred shares hav- 
ing parity with the Preferred shares already authorized 
with respect to dividends, or in liquidation, may be 
authorized up to a total of $900,000 par value with- 
out consent of holders of the Preferred shares already 
authorized; and in excess of $900,000 total authorized 
amount only (a) with consent of holders of at least 
three-quarters of Preferred shares outstanding; or (b) 
if consolidated net income (as defined in the Agree- 
ment and Declaration of Trust) for a period of 12. con- 
secutive calendar. months ending not more than 60 
days prior to the date of issue thereof shall have 
equalled at least twice the amount of the annual cum- 
ulative dividend requirements of the Preferred shares 
then outstanding, and additional Preferred shares to 
be issued. Except as above, the Preferred shares have 
voting rights only in case of default in payment of 
four successive quarterly Preferred dividends. 

Transfer Agent (Preferred Stock)—The First Na- 
tional Bank of Boston, 

Registrar (Preferred Stock)—State Street Trust Co., 
Boston, Mass. 

Tax Provisions—Dividends on Preferred stock are 
exempt from present Normal Federal Income tax and 
Company will refund to resident holders of Preferred 
stock any Massachusetts Income tax on their divi- 
dends up to, but not exceeding 6%, upon written no- 
tice, in accordance with the. terms, provided, in the 
Agreement and Declaration of Trust, within 00 days 
of payment of the tax. 

Original Offering—First publicly offered ($750,000 
6% Pid.) in. March, 1928, at 98% and dividend, to 
yield 6.09% by E. H. Rollins & Sons, New York, etc., 
and Pearson, Erhard & Co.,. Boston. 

Dividends—Preferred dividends paid quarterly, F, 
M, A & N 1, initial dividend of $1.50 having been 
paid May 1, 1928. 

PUNDED DEBT 


$1,450,000 COLLATERAL LIEN 514% 
“A”; DUE MARCH 1, 1948 


Dated March 1, 1928. 
Interest Payable March and September 1 at The 
First National Bank of Boston. 


GOLD BONDS, SERIES 


Denominations—Coupon, $500 and $1,000;  princi- 
pal may be registered. 

Trustee—The First National Bank of Boston. 

Provisions of Issue—Authorized issue unlimited ; 
issued $1,450,000 Series “A” 514s, The Indenture pro- 
vides that additional bonds may be issued in one or 
more series (a) for the acquisition of securities issued 
by a subsidiary for improvements, extensions or new 
properties to an amount, which, combined with any 
of such securities so issued but not pledged under the 


Indenture, does not exceed 80% of the cash cost or fair _ 
value (whichever is lower) of such improvements, | 
extensions or new properties; (b) for the acquisition 


of all the stock entitled to vote of a new subsidiary, 


with or without other securities of such subsidiary, to | 


an amount which does not exceed 80% of the cost of 


the securities acquired and which, added to the par | 


value of any Preferred stock and funded indebtedness 


of such subsidiary not deposited under the Indenture, | 


does not exceed 80% of the fair value of the assets 
less the current indebtedness of such subsidiary ; pro- 
vided that if less than all but at least 51% of such 
voting stock is acquired the amount of bonds which 
may be issued for its acquisition shall be reduced pro- 
portionately, and additional bonds may thereafter be 
issued for the acquisition of the balance of such Com- 
mon stock at the same rate; provided that consolidated 
net income, as defined in the Indenture, applicable to 
bond interest for a period of 12 months out of the next 
preceding 15 months, shall have been at least twice 
the annual interest charges on all bonds of this issue 
then outstanding and proposed to be issued; and fur- 
ther, provided that the consolidated net income shall 
be at least 1%4 times such interest charges, plus .in- 
terest charges and Preferred dividends on securities of 
subsidiary companies not pledged under this Inden- 
ture. 


for any of the above purposes. 
pledged under the Indenture cannot be issued by ‘suh- 
sidiaries inconsistently with these restrictions. 


Callability—Subject to call as a whole or in part.on — 


any interest date on 30 days’ notice at 105 and accrued 


interest, up to and including March 1, 1929, and there- | 
after at a decreasing premium of 4 of 1% each year 
to March 1, 1947, on and after which date, bonds may _ 


be redeemed at 100 and accrued interest. aa 
Security—A direct obligation of New England Wa- 


ter, Light and Power Associates, secured by deposit | 
with the Trustee of all the Common stock of the Cen- | 


tral Connecticut Power & Light Company, East 


Greenwich Water Supply Company, Pawtuxet Valley © 
Water Company, and Warwick & Coventry Water 
Co., (except 7 shares and directors’ qualifying shares) ; _ 
over 80% of the Exeter Water Works; and over 


66 2/3% of the Cottage City Water Company. 


Valuation—Based upon recent appraisals by Jenks & | 
Ballou, Consulting Engineers of Providence. R. I. | 
combined reproduction cost of the properties is in ex- — 


cess of $4,180,000 and depreciated value is $3,690,000. 
Tax Provisions—Association pays Normal Federal 
Income Tax up to 2% and agrees to reimburse resi- | 
dent holders of these bonds, if requested within 60. 
days after payment in the manner provided in the 
Trust Indenture, for any income tax upon the interest 
on Series “A” bonds up to 6% of such interest in any 
one year, or any tax upon the principal of any Series | 
“A” bonds up to four mills on each dollar of the prin-| 
cipal amount of such bonds in any one year, imposed | 
under the laws of any state in the United States. 
Legal Opinion—Gaston, Snow, Saltonstall & Hunt, 
Boston, and Hinckley, Allen, Tillinghast & Phillips, 
Providence, R. I. . 
Original Offering—First publicly offered ($1,450, 
000) in February, 1928, at par and interest by E. H. 


} 


Bonds may also be issued to refund an equal | 
amount of underlying securities now or hereafter out- _ 
standing; to refund an equal. amount,of any series of | 
this issue; or upon deposit of an equal amount of cash _ 
Securities not to be | 


PUBLIC UTILITIES 
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Rollins & Sons, New York, etc., and Pearson, Erhard 
& Co., Boston. 


FUNDED DEBT OF CONTROLLED COMPANIES 

There were outstanding in hands of the public as of 
March 1, 1928, the following bond issues of controlled 
companies: 

$249,000 Central Connecticut Power & Light Com- 
pany First Mortgage 5% Gold Bonds, due April 1, 1937 
(see statement of that company below). 

$75,000 Pawtuxet Valley Water Company First 
Mortgage 54%4% Bonds. 

$50,000 Exeter Water Works First Gold 5s; dated 
July 1, 1923; due July 1, 1948; interest Jan. and July 
1, at The National Bank of Boston, Mass., Trustee. 
Coupon, $1,000. Subject to call on any interest date 
after July 1, 1933, on sixty days’ notice, at par and 
accrued interest. A first lien on entire property. Com- 
pany does not pay Normal Federal Income Tax. 

$90,000 Cottage City Water Company First Mort- 
gage 5% Bonds. 

$93,000 Warwick & Coventry Water Company First 
Mortgage 4% Bonds. 


EARNINGS, YEAR ENDED DECEMBER 31, 1927 
(Consolidated earnings of operating subsidiaries adjusted to give 
effect to certain non-recurring charges and expenses amounting 
to $36,841. Based upon ownership by New England Water, 
Light & Power Associates of the entire Common stock of sub- 
sidiaries as funds have been provided for the acquisition of 
the small amount of stock which will be outstanding in hands 
of the public in case of the Exeter Water Works, Cottage City 
Water Co., East Greenwich Water Supply Co. and Warwick & 

Coventry Water Co.) 


BBCI GEVEINICS aint. FICE Si hob baits, qvishofigetled ot 0/0 $514,738 
Operating exp., maintenance & local taxes ....... 231,439 
Metincomes 1 thi5! fore GSS. Gove les Gas $283,299 
Annual underlying bond interest & Pfd. divds. .... 64,225 
Annual int. on Collateral Lien 54%% Gold bonds 
or N. FE. Water Light & Power Asso,’'...'.... 79,750 
Balance for reserves, deprec., Fed. taxes & divds. $139,324 


Combined gross income of the properties for the 
past five calendar years as reported by operating sub- 
sidiaries was as follows: 1923, $442,052; 1924, $478,- 
390; 1925, $470,935; 1926, $484,374; 1927, $514,738. 


OFFICER 
Arthur B. Lisle, Pres. 
General Office, Providence R. I. 


CENTRAL CONNECTICUT POWER & 
LIGHT COMPANY 


(Controlled by New England Water, Light & Power 
Associates) 


_ History and Property—Incorporated April) 1917, 
in Conn.; successor to East Haddam Electric Light 
Co. and Colchester Electric Light Co. As of July 31, 
1925, merged the Essex Light and Power Co. (See 
1925 Manual, p. 520 or apply to our Information De- 
partment), the $150,000 Capital stock of which had 
been purchased on July 1, 1923. Company furnishes 
power and light in Chester, Colchester, Essex, East 
Haddam, East Hampton, Glastonbury, Haddam, Heb- 
ron, Lyme, Marlboro, Moodus, Portland, Old Say- 
brook, Saybrook, Westbrook and Clinton, Conn., 
serving a population of 30,000. Franchises perpet- 
ual. Property consists of hydro-electric plant at Lees- 
ville, Conn., together with a complete transmission 
and distribution system. Company also purchases 
electrical energy. No. of meters, 7,000. Has street 
lighting contracts with 16-organized. districts. 
Change in Control—As_ of February 16, 1928, the 
entire Common stock of Company was purchased by 


_ New England Water, Light & Power Associates. 


| CAPITAL STOCK 
Authorized and outstanding, 7,750 shares Common 
of no par value and 6,000 shares of $6 cumulative Pfd. 


of no par value. _Capital stock was changed from . 


' 
= 
3 


$250,000 Common and $215,000 6% cumulative Pfd. 
(both of $100 par value), Dec. 31, 1925, the new no 
par Common shares being exchanged on the basis ot 
five shares of no par Common for one share of par 
$100. Registrar: Industrial Trust Co., Providence, 
R. I. Annual meeting, last Saturday in March. 

Preferred Stock Provisions—Has preference for 
assets and dividends and in liquidation is entitled to 
$100 per share and accrued dividends. It is subject 
to call.as'a whole or in part on any dividend date on 
25 days notice at $110 per share and accrued dividend. 
Dividends are free from Normal Federal Income Tax. 

Preferred Stock Offering—3,850 shares of no par 
value $6 cumulative Pfd. stock was publicly offered 
in Feb., 1926, at $92 and accrued dividends, to yield 
over 61%4% by Bodell & Co., Providence, etc. 

Dividends—Dividends on Pfd. stock of $100 par 
value, regularly paid from issuance in April, 1917 to 
Dec. 31, 1925; initial quarterly dividend of $1.50 a 
share on no par value shares paid March 31, 1926, 
which rate has since been paid. On Common stock 
dividends of 8% per annum were paid on $100 par 
shares from Oct. 1, 1920, to December 31, 1925; initial 
quarterly dividend on no par valve shares of 40c per 
share paid March 31, 1926; 40c per share on June 30, 
1926; 75c per share on Sept. 30, 1926, which rate has 
since been paid. Payments on both classes M, J, S & 
1b pad ic 

FUNDED DEBT 

$249,000 First Mortgage 5% Gold Bonds; dated Apr. 
1, 1917; due April 1, 1937; int. April and Oct. Lat 
Hartford (Conn.) Trust Co., Trustee. Coupon, $500 
and $1,000. Sinking fund, 214% annually. A first 


‘lien on entire property. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Connecticut. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 +1925 
Gross, earnings oti $310,883 $289,827 $269,631 
Miscellaneous receipts ..... 1,832 B23 52). Fors Seal ven cee 
(Potalsrecelpes” + .eicser: var $312,715 293,209 $269,631 
Operating expenses ....... 153,146 159,460 162,129 
Depre., obsolescence, etc... S2B7O 1) BS och Lek isis 
‘Daxestt.A cease cmedek th ete $D.019 feta Hays pre meyeae «slope 
INGE gic OIC y tery eaxetapts soaks $108,280 $133,749 $107,502 
3ond & note interest ..... 14,332 29,081 37,241 
Balance for dividends.... $93,948 $104,668 $70,261 
DASUACLOTI CS fia l Ces oi vba 320" rhae 59,250 53,825 25,300 
*Surplis:-ror*yeéar@, .°.. 20% $34,698 $50,843 $44,961 
¢Times All Interest Earned 9.80 4.59 2.89 
;Earnings Per Share— 
Preferred (no par) ..... $15.65 CVA. ee erece 
Common (noipar).>... <3 7.47 HS (orp ee BS 


* Applicable to depreciation, obsolescence, etc. +1925 includes 
Essex Light and Power Co. operated separately for seven 
months ended’ July 31, 1925, and then merged. {Before de- 
preciation, obsolescence, etc. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 4 
Plant and equipment .....: $1,185,502 $1,084,881 $1,115,7 
Accounts receivable ...... 29,777 36,080 mse 
Notes receivable '........5 0 46%. abit 7 ee Sir 
eis esate EOD eo ey. 2iciiae at lOAUd shea sees 

Siete man Hla: oe ba pear receded a 

CHEM aces ced OY 38751 109,605 58,829 
Hotal. ste; Pe ENCE chad khe SOs $1,295,469 $1,271,316 $1,238,248 
arate $701,100 $701,100 $370,000 

i Kone SS ab eb ee be rine Uf : ; 370, 

aw debt Pe ee ca ae 249,000 255,000 494,000 
Bills and accounts payable. 25,836 23,063 52,524 
Constimers’ deposits ...... 855 540 15 
Interest & taxes accrued... 13,004 3,310 2,425 
Depreciation reserve, etc... 230,191 72 ee 154,408 
Other oreserves .......+--> VA 18,505 13,388 
Oiler Habilities ......--200 popes gee 37,039 11,298 
Capital surpliis .....c6scee) Ceoe pants (0 Boe. eee. 66,098 
Profit. ald. LOSS.s sisasee <a See 63,230 60,637 74,092 


$1,295,469...$1,271,316 $1,238,248 


870 PUBLIC UTILITIES 


Pia | aa 


dence, R. 1.; Franklin M. Fernald, East Hampton, 
Conn.; Charles. E. Goss, Essex, Conm@o@harente’ 3 
Worcester, Boston, Mass. 

General Office, East Hampton, Conn. 


Officers: Arthur B. Lisle, Pres., Providence, R. I.; 
Franklin M. Fernald, V-P. &’Treas.,‘East ‘Hampton, 
Cone "Ciarles Fe aiess “Sect Missex Conn. 

Directors: Arthur R. Lisle, Roger T. Clapp, Provi- 


PORTLAND ELECTRIC POWER COMPANY 


Stock Issues, At December 31, 1927, Summarized 
—Dividends Paid 


Dividend Pay- {Income Available Earnings 
Stocks ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
7% cum. Prior Pref. (par, $100) ........ J A jJ&O1 $10,000,000 $6,789,500 $1,627,304 $7.00 $475,274 $23.97 
7.2% cum. First Pfd. (par, $100) ...... *F, M,A&NI1 7,500,000 3,531,900 7.20 247,770) 
6% cum. First Pfd. (par, $100) ........ J, AJ &O1 6,250,000 6,250,000 11522030 6.00 rel $11.77 
$6), Cum.) "Hirst bid, (20, Pan) inact NG Saree Dea 200,000 shs $1,866,796) 1.50 68,175} 
6% Non-cum. Second Pfd. (par, $100) ..M, J, S& D1 6,000,000 5,000, 000° 479,493 6.00 300,000 79.59 
@omimon (pari PLOO es ye sey kde he He hes oe 11,250,000 ~~ 11 250, ‘000 179,493 Ch None 


Gommon; (no rmpan) ih. baranok brs. ie kee OS Vie Gs 250,000 shS.. E22 Rah Nol ket. TO. Ai Bee = eee 


VL.SOR | 


*A small number of holders receive theif dividends monthly. +After depreciation. 


outstanding. §After deducting dividends on $6 First Pfd. 


tStated value. ‘SExcludiie $6 First Pid: 


Bond and Note Issues, At December 31, 1927, Summarized 


Title of Issue Maturity 
City & Suburban Ry. Co. Consol. 4s (now Ist)..June 1, 1930 
Portland Gen. Elec. Co., First Gold 5s....... July 1, 1935 
Portland ‘Ry! 1st &‘ Ref: Gold 'Ssii...d 0.0.0.8 Nov. 1, 1930 
Portland Ry Lt & Pwr Co., Ist & Ref Gold 5s..Feb. 1, 1942 
Willamette Valley South. Ry. [st Gold 6s.. Feb. 1, 1939 
Port. Ry Lt & Pwr Co., Ist Lien & Ref 7%s Cnr May vk 1946 
Perey etic 2 weCo: ist Ln & Ref. Gld 6s Sr “B”. May 1, 1947 
Port. Elec. Power Ist Lien & Ref 5%s “C”..May 1, 1957 


*Total Funded Debt, at Dec. 31,1927, $45,541,600. 
+Amount Available for Interest in 1927, $4, 211, 105. 


*In hands of public. ~After depreciation. 


History—Portland Electric Power Co. was incorpo- 
rated June 29, 1906, in Ore., as the Portland Railway 

Light & Power Co., which purchased all the property 
and franchises of the Portland Ry. Co., Portland 
General Electric Co. and Oregon Water Power & Ry: 
Co. In March, 1912, acquired all the properties of 
the Mount Hood Ry. & Power Co. The’ change in 
name from. Portland Railway, Light & Power Co. to 
Portland Electric Power Co. was effected April 26, 
1924. Company’s subsidiaries are: Willamette Valley 
Southern Ry. Co. and Yamhill Electric Co. 

In January, 1926, the Company acquired the light 
and power. properties in Hillsboro, Oregon, and 
vicinity. It also acquired in November, 1926, the com- 
plete electric distribution system in Oswego, Oregon 
and vicinity supplying about 1,100 customers. “On 
March 1, 1927 Company purchased the Molalla Electric 
Company, serving the towns of and territory adjacent 
to Aurora, Hubbard, Donald, and Barlow, Oregon. 
The Company is a distributing company and serves 
about 572 customers in suburban and rural districts. 

Business—With the exception of two” interurban 
lines, the Portland Electric Power Co. operates all the 
electric railways in Portland and vicinity, including 
interurban lines to Oregon City, Cazadero and Bull 
Run, Ore., and over the new inter-state bridge to 
Vancouver, Wash. The Willamette Valley Southern 
Railway Co., serves a rich agricultural and. timber 
country between Oregon City and Molalla. The 
Portland Electric Power Co. does most of the electric 
light and power business of Portland and vicinity and 
Vancouver, Wash.; also all of the electric light and 
power business in Salem, St. Helens, Hillsboro, Oregon 
City, Silverton, Woodburn, Ore., and many smaller 
communities. It operates the gas plant in Salem. 
Power is sold to the two interurban lines above men- 
tioned, to the Southern Pacific Co. At Willamette 
Falls, Oregon City, where the water power is owned 
by the Company, direct power is furnished to several 
large pulp and paper mills. The Yamhill Electric Co. 


eeehiig 


Interest Con- ‘Subject 

Dates Authorized “Outstanding vertible to Call U.S. Inc. Tax 
& D1 Closed $1,290,000 No No Pd. by Co 
Seif Closed 7,010,000 No Yes Pd. by Co 
&N1 Closed 6,080,000 No Yes Pd. by Co 
& Al $75,000,000 10,320,900 Yes Yes Pd. by Co. 
& Al 3,000,000 656,600 No Yes 1% Pd. by Co. 
&N1 Closed 4,045,000 No... Yes Pd. by Co. 
& N-1 Unlimited 11,383,700 No Yes Pd. by Co. 
& N 1. Unlimited 4,755,400 No s20sYes: «ictPd: by Cor 

Interest Accrued in 1927, $2,583:801: : ° 


Times Interest Earned in 1927, 1.62, ‘dub turd cf hbase 


supplies electric light and power sefvice to ipahELS 
and other points in Yamhill County. 

Company owns a nine-story fireproof building in the 
business center of Portland used for its offices; an 
amusement park near the city and considerable land 
on the east side of the Willamette River valuable for 
terminals. Estimated population served by the Com- 
pany and controlled companies, 415,000. 

Franchises—The principal street railway franchises, 
expiring in 1932, contain valuable preferential rights 
to the company to accept any new franchises which 
may be offered by the city. No time limit is specified 
in the principal light and power franchises. The com- 
pany’s plants, car barns, shops and other real estate, 
high tension.transimission lines and a large part of its 
interurban railway are owned in fee and are not sub- 
ject to franchise expirations. 

Mileage, Dec. 31, 1927—-Miles of track owend, on 
single track basis: Owned and operated, 304.3 miles; 
operated only, 11.6 miles; Willamette. Valley Southern 
Ry. (controlled through stock ownership), 20.5 miles, 
Grand total owned, operated’ and controlled, 336.4 
miles. volt. yd Bolle: 3 

Equipment, Dec. 31, 1927—Passenger equipment: 
motor cars (closed, 514;, open,.LL; 
trailers (closed, 15; open, 28; miscellaneous, 1), 44— 
total, 608; freight, 466; express, 4; work, 96—total, 
566. Grand total, all cars, 1,174. Electric locomotives, 
13;, Willamette. Valley . Southerne=Ry. 3 Passenger 
(motor, 3; trail, 3), 6; electric locomotives, 1... Grand 
total owned and controled. 1,194. 

Power Plants, Etc Three steam stations (located 
at North Portland, Salem and East Portland) with 

capacity of 73,727 h. p. and six hydro-electric stations 
(located at Oregon City, Cazadero, Silverton, River 
Mill, Bull Run and Oak, Grove), with capacity of 
109,892 h.p.,,a total rated: capacity. of 183,619 kp. 
No. of substations, 68.. High tension transmission and 
distribution lines, 707. miles. 
Southern Ry. Co. has no power stations, all its power. 


We specialize in the securities of and will be glad to give information concerning 


PORTLAND ELECTRIC POWER CO. 


Phone 
Lombard 4200 


€. W. Clark § Zo. 


Private Phone 
to New York 


Established 1837 
Members New York and Philadelphia Stock Exchanges 


321 Chestnut Street 


Philadelphia 


busses, 39), 564; 


The Willamette Valley — 


bs wes 


being purchased from Portland Electric Power Coe 
substations, 2.. The Yamhill Electric Co. (including 
subsidiaries) has four substations and 65 miles of high 
tension transmission lines. This Company purchases 


Co. 
}2ik927 

Total passengers carried ...... 000...) see wes 86,707,955 
Pieveritic: Mitre 1 ewe ents. Slee GLC 62,090,751 
MGLArards dkte siete eb obese Bo cae as Bari 22,300,844 
Pe CERT CNT tee Skee cay octet oye ca: Bo M618 > * panos ay tire 2,316,360 
Receipts per total passengers carried ......... 5.59c. 
| Receipts per revenue passengers carried ....... 7.81c. 
Expense per total passengers carried .........- 4.46c 
Expense per revenue passengers carried ....... 6,29C. 
Mion of motor, car niles run ,..2) - 0. ewe niey ss 16,452,720 
No. of light and power customers ...........- 95,800 
No. of kilowatt! hours/soldJO OU; Sis seors: 323,194,598 
Bubic feet ofteas fsoldy.): J.a1eh. a irislesj4 bry 27,486,700 
ir Of- a5. CHStOMErS rw vie Od s VO ITP ea 2,026 


CAPITAL STOCK 


Authorized, 250,000 shares Common stock of no par 
value; $11,250,000 Common, par, $100; $10,000,000 7% 
cumulative Prior Preference Pfd. Series “A,” par $100; 


$7,500,000 7.2% cumulative First Pfd., par. $100; $6,- 


250,000 6% cumulative First Pfid., par, $100; 200,000 
shares $6 cumulative non-voting First Pid. of no par 
yalue, and $6,000,000 6% non-cumulative Second Péd., 
par, $100; outstanding, Dec. 31, 1927, $11,250,000 Com- 
mon (par, $100) $6,789,500 7% Prior Preference Pfd., 
$3,531,900 7.2%. First Pfd., $6,250,000 6% First Pfd., 
20,816. (including 2,828 partially paid shares) shares 
$6 First Pfd., and $5,000,000 6% Second Pfd. Of the 
amounts shown as outstanding, $12,300 Common and 
$328,000 6% First Pfd. were held in treasury as of 
Dec. 31, 1927. 


Stock Changes—Stockholders on March 24, 1926, 
authorized a decrease in the First Pfd. stock to $13,- 
750,000; an increase in Second Pid. stock to $6,000,- 
000; the issuance of 200,000 shares $6 dividend cumu- 
lative First Pfd. non-voting stock of no par value; and 
the issuance of 250,000 shares Common of no par 
value, of which 112,500 shares are reserved to be 
issued from time to time upon the retirement and can- 
cellation of a corresponding number of shares of Com- 
mon stock of the par value of $100 per share. It was 
also proposed that Common stockholders should be 
given the first opportunity to subscribe to any addi- 
tional Common stock which might be presently 
offered. 


Prior Preference Stock Provisions—This stock has 
equal voting rights with all other classes of stock of 
the Company and is preferred both as to assets and 
dividends. No stock ranking prior to or on a parity 
with the Prior Preference stock may be created with- 
out the consent of the holders of a majority in amount 
thereof. The Series “A” Prior Preference stock is 
redeemable as a whole at option of the Company on 
any dividend date, on 60 days’ notice, at $105 a share 
and accrued dividends. In the event of liquidation or 


dissolution of the Company, the holders of the Prior 


Preference stock shall be entitled to $100 a share and 
accumulated and accrued dividends. 


Transfer Agents—Prior Preference stock: Ameri- 
can Exchange Irving Trust Co., New York, and The 
United States National Bank, Portland, Ore. For 
7.2% First Pfd. stock and $6 per share First Pfd.: The 
United States National Bank, Portland, Ore. For 
First (6%), Second Pfd. and Common stock: E. W. 
Clark & Co., Philadelphia, Pa. For Common stock 


only: Old Colony Trust Co., Boston, Mass. 


Registrars—Of Prior Preference stock: Bankers 
Trust Co., New York, and Title & Trust Co., Port- 
land, Ore. Of First 7.2% Pfd. and $6 per share First 
Pfd.: Title & Trust Co., Portland, Ore. Of First (6%) 
Second Pfd. and Common stock: The Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, 


| 


PUBLIC UTILITIES 


SL Sea 


about 95% of its power from Portland Electric Power 
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Merger Proposal Defeated—A proposal to merge 
Company and Northwestern Electric Company was 
defeated by Portland Ore. voters according to results 
of special election held April 9, 1928. 

Management—The properties are under the manage- 
ment of E. W. Clark & Co., Philadelphia, Pa. 


GENERAL STATISTICS, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 © 
89,603,533 89,080,026 89,964,541 93,136,494 93,900,714 
63,544,596 64,786,715 65,888,743 67,995,333 68,661,868 
23,573,401. 21,931,413 21,669,435 22,565,980. . 22,762,174 
2,485,536 2,361,898 2,406,363 2,575,181 2,476,672 

ave: 5 aC. 5.79¢. 5.84c. 5.87c. 
7.88c. 0,93: 7.91c, 8.00c. 8.03c. 
4.75c. 4.40c. 4.52c 4.49c. 4.50c. 
6.70¢. 6.05¢c. 6.17¢. 6.14c. 6.16c. 
16,274,992 16,131,241 15,985,524 16,034,821 15,972,536 
91,450 82,536 77,032 70,215 62,754 
317,511,034 261,654,335 239,867,685 220,491,126 188,333,469 
28,271,700 29,084,800 30,158,400 28,420,400 27,933,700 
2,058 2,107 2,097 © 1,962 1,851 
Philadelphia, Pa. Of Common stock only: First Na- 
tional Bank of Boston, Mass. 
Annual Meeting—Second Wednesday in March or 


within 60 days thereafter, at Portland, Ore. 

Legal Opinion (Prior Preference stock)—Shearman 
& Sterling, New York. 

Listed—-Common stock listed on Boston Stock Ex- 
change. 

Price Range— 


Prior Preferred" 1927 © '1926 .19252:1924 1923::1922 1921 
Hig he Ae 3g A- 102% 101 09 9414 93 96 ay 
Mower) ah oa? 9714. 97 95 bid bid» bid 

6% First Preferred— 

ili bees ord. ia 84 87 74 72% 68 70 48 
Liowis. 2 earneg m 78 71 bid bid bid — bit — bid 
Second Preferred— 
Higthig ste ascbe- 70 15 80 
TOW shcek secures «tet 55 ii 70 

Common— 

HigittGe. AGL 8 30 4814 53 49% 17 14 8 
TSG We GEO te ee 10 30 40 bide bid. spid. © bid 


Dividends—Dividends at rate of 5% per annum were 
company up to and including Jan. 1, 1911, and 4% 
paid on the old Preferred stock from organization of 
per annum on the old Common stock from Sept. 1, 
1909 to and including Dec. 1, 1910. 4% was paid quar- 
terly on the new capital stock from March P1911, 
up to and including Sept. 1, 1912; 5% was paid from 
Dec., 1912, up to and including Sept. 1, 1913. On 
Dec. 1, 1913 and March 1 and June 1, 1914, the divi- 
dend was at the rate of 4% per annum. A dividend of 
714% was paid July 1, 1921, on $2,500,000 First Pfd. 
stock, Series “A”; on Oct. 1, 1921, the Company 
financed the dividends accumulated on its $5,000,000 
outstanding First Pfd. stock through payment of 25% 
in First Pfd. stock and 2% in cash. At the same time 
the Prior Preference stock was created and Common 
stockholders exchanged their 75% ‘paid stock for 
fully paid stock, receiving three shares of full-paid 
stock for each four shares of 75% paid stock, and 
being released from liability for further assessments 
on their Common stock. On Jan. 2, 1922 and quarterly 
thereafter cash dividends have been paid on $6,250,000 
6% First Pfd. stock. 

Dividends on 7% Prior Preference stock have been 
paid regularly, J, A, J & O 1, since date of issue, 
beginning April 1, 1922. Dividends at rate of 6% per 
annum were paid Dec. 1, 1923 on the Second Pfd. 
stock and quarterly (M, J, S & D 1) thereafter. 

Dividends on 7.2% First Pfd. stock were paid Aug. 
1, 1924 and quarterly thereafter (F, M, A & N 1), ex- 
cept to a small number of holders of this class of stock 
who elected to receive their dividends monthly. 

Dividends an the 6% First Preferred stock regularly 
paid quarterly J, A, J & O'1 since Jan. Za IAZ. 

Initial quarterly dividend on the $6, per share per 
annum, First Pfd. no par stock was paid on Dec. 1, 
1926, and at sanie rate since; payments M, J, 5 & D 1, 
except to holders of this stock who. desired payment 
of dividends monthly. 
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PUBLIC UTILITIES (Portland Electric Power Co.) 


On 6% non-cumulative Second Preferred, a special 
dividend of $10 per share in Second Preferred stock 
and 80 cents per share in cash was paid April 2, 1928. 

No dividends are being paid on Common stock. 


FUNDED DEBT 
(Arranged in Order of Mortgage Priority) 


(1) City & Suburban Ry. Co. Consolidated 4s Due June 1, 1930 


(2) Portland General Electric Co, First 5s.. “ July 1, 1935 
(3) Portland Railway Co. First & Refund- 

ine 5s P&S.Co GN. Lee RONG Gata “Nov. 1, 1930 
(4) Portland Ry., Light & Power Co., First 

& Refunding Ssior. SEPA Wet oS “ Feb. 1, 1942 
(5) Willamette Valley South Ry. Co. First 6s “ Feb. 1, 1939 
(6) Portland Ry., Light & Power Co. 74% 

FirstiLienv®ui Ret. CAG i ks “May 1, 1946 
(7) Portland Ry., Light & Power Co. 6% 

Birst:d_Liens-@ | Reis Bee es. oe ess “<- -May¥.1, 1947 
(8) Portland Electric Power Co. 51%4% First 

Lien & Ref. Mortgage Gold Bonds, 

Series. §@TiS Pay) So CANOE OS | Sho, (May 1) C1951 


(1) 
$1,290,000 CITY & SUBURBAN RAILWAY COMPANY CON- 


SOLIDATED (NOW FIRST) MORTGAGE 4% GOLD BONDS; 
DUE JUNE 1, 1930 


Dated June 1, 1900. 

Interest Payable June and December 1, at Security 
Savings & Trust Co., Portland, Ore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Security 
Co., Portland, Ore. ’ 

Provisions of Issue—Authorized issue, $3,000,000, 
but closed at $1,290,000. Provided for at maturity 
by the Portland Electric Power Co., First and Refund- 
ing 5s of 1942. 

Security—A first mortgage upon important electric 
railway lines serving the business and residential 
sections of Portland. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 


$7,010,000 PORTLAND GENERAL ELECTRIC COMPANY 
FIRST MORTGAGE GOLD 58; DUB JULY 1, 1935 


Dated July 1, 1905. 

Interest Payable January and July 1, at office of 
Harris, Forbes & Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Bankers Trust Co., New 
York. 

Provisions of Issue—Authorized, $10,000,000 (but 
closed at $8,000,000), of which $990,000 cancelled 
through operation of sinking fund to Dec. 31, 1927. 

Callability—Subject to call as a whole on any inter- 
est date at 10714 and interest upon four weeks’ notice. 

Sinking Fund—A sinking fund began May 1, 1915, 
of 1% annually of amount of bonds outstanding, to be 
used in purchase of bonds at not exceeding 107% 
and interest. 

Security—A first lien on entire property of the for- 
mer Portland General Electric Co., including electric 
light and power plants at Portland, Ore., and Van- 
couver, Wash., on hydro-electric power development 
at Willamette Falls, about 18 miles from Portland, 
and a reserve steam power station in the city of Port- 
land, and on the street railway, gas and electric light- 
ing systems of Salem, Ore. Assumed by Portland 
Electric Power Co. Provided for at: maturity by the 
Portland Ry., Light & Power Co. First and Refunding 
5s of 1942. which issue it underlies. . 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to'2%. 

Original Offering—-First publicly offered ($4,000,- 
000) in June, 1905, at 103% and interest, by N. W. 
Harris & Co., and Perry, Coffin & Burr, Inc., Boston, 
CLE; 

Listed—New York Stock Exchange. 


Price Range— 


Savings & Trust 


1927". -1926 © 1925, "1924" 1923" 1922" TOA 
eta) ake gat ...102% 102% 100% 99% 95% 93% 82% 
1 eS atmaria gies easy ONES Cs 99% 993% 9836 95 91% 88% 82% 


3 

$6,080,000 PORTLAND Be COMPANY FIRST & RE- 

FUNDING MORTGAGE GOLD 5s; DUE NOVEMBER 1, 1930 

Dated November 1, 1905. 

Interest Payable May and November 1, at office of 
Redmond & Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The New York Trust Co., New York. 

Registrar—Bank of North America & Trust Co., 
Philadelphia. | 3 

Provisions of Issue—Authorized, $10,000,000, but 
closed at $8,523,000, which amount has been issued, 
$2,443,000 thereof being held alive in sinking fund, 
leaving $6,080,000 outstanding in hands of public at 
Dec. 31, 1927. ; 

Callability—Subject to call at 105 and accrued inter- 
est on any interest date upon 60 days’ notice. 

Sinking Fund—Sinking fund provides for the pay- 
ment after Nov. 1, 1920, of $60,000 annually plus 1% 
of the face value of bonds outstanding in excess of 
$5,982,000. Funds to be invested in bonds of this 
issue if purchasable at or below 105 and interest; if 
not obtainable at that figure, bonds are to be drawn 
by lot at 105 and interest. Bonds so purchased or 


drawn to be kept alive in the sinking fund, and inter- | 
est thereon added to the annual amount devoted to | 


the retirement of the bonds. 

Security—Secured by first mortgage on most of 
the electric railway lines formerly owned by Portland 
Ry. Co., subject only to the $1,290,000 City & Suburban 
bonds described above. Provided for at any maturity 


by the Portland Ry., Light & Power Co. First and Re- | 


funding 5s of 1942. It is provided in the mortgage that 
no underlying liens shall be issued under any of the 
mortgages covering underlying bonds. Assumed by 
Portland Electric Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($5,982,- 


000) in Nov., 1905, at par and interest, by Redmond & | 


Co., New York. 


Listed—New York, Philadelphia and Louisville | 


Stock Exchanges. 
Price Range— 


1927 1926 1925 1924 1923..1922 1921 1920 
High ore 987%, 96 9614 96 88% 91% 835% 68 
Owe ete. a 94% 925% 92% 86 843g 81 69 59 
(4) 


$10,320,900 PORTLAND RAILWAY, LIGHT & POWER CO. 
FIRST & REFUNDING MORTGAGE GOLD 5s; SERIES “A”; 
DUE FEBRUARY 1, 1942 


Dated February 1, 1912. 


. 


Interest Payable at Fidelity-Philadelphia Trust Co., — 
Philadelphia; Lee, Higginson & Co., Boston, and | 


American Exchange Irving Trust Co., N. Y., or an | 
equivalent amount in English currency at the rate of | 


£1 sterling for every $4,8665, or in French currency 


at rate of 5.17%4 francs for every $1, or in Dutch cur- — 


rency at rate of 2.4814 guilders for every $1, at office 

of Higginson & Co., London. | 
Denominations—Coupon, $100, $500 and $1,000, 

and registered, $1,000, $5,000, $10,000 and $50,000, 


each interchangeable with $500 and $1,000 coupon | 
bonds. The $100 coupon bonds are exchangeable for | 
$1,000 coupon bonds; the $1,000 coupon, bonds are not ; 


exchangeable for $100 coupon bonds. 


Trustee — Fidelity-Philadelphia Trust Co., Phila: 


delphia. 


Registrars—American Exchange Irving Trust Co., 
New York; Atlantic National Bank, Boston, Mass., | 
and Fidelity-Philadelphia Trust Co., Philadelphia, Pa. | 


Provisions of Issue—Authorized issue, $75,000,000, 
of which $39,130,000 have been issued; $5,857,100 
thereof being held in sinking fund, $10,320,900 are out- 
standing in hands of public; $22,831,000 are pledged 
as security for the Co.’s First Lien & Refunding mort- 
gage bonds; $121,000 have been cancelled ; $17,813,000 


are reserved to retire an equa] amount of underlying 


cash payments the Co. may, 


a 
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PUBLIC UTILITIES 
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ponds, the mortgages of which are all closed; the re- 


maining $18,057,000 are reserved for not exceeding 
80% of cost of additions and improvements under 
careful restrictions. 

Convertibility—The outstanding Series “A” bonds 
are part of a series of $20,000,000, which are conver- 
tible at any time at option of the holder on ten days’ 
notice into capital stock at a price equal to the amount 
paid in on such stock plus $10 per $100 share. Bonds 
of other series may be issued at a less rate of interest 
than 5%, or be convertible into stock on different 
terms, or be issued without such right of conversion, 
or may be payable in either U. S., English, French or 
Dutch currency, or different in any othe respect, and 
each such lot of bonds shall be designated as a separ- 
ate series. 

Callability—Subject to call as a whole at 105 and 
accrued interest on Feb. 1, 1922, or any interest date 
thereafter upon 60 days’ notice. 

Sinking Fund—Cumulative sinking fund, on May 
1, to and including May 1, 1926, an amount equal to 
1% of the total amount of bonds outstanding includ- 
ing those in sinking fund; on May 1, 1927, and there- 
after 114%, to be used in the purchase of bonds at 
not exceeding 105 and interest. 

Security—A first lien on rolling stock and 115 miles 
of electric railway formerly belonging to the Oregon 
Water Power & Ry. Co., modern steam station 
in Portland, two water power plants on the Clack- 
amas River, and on valuable terminal lands of the 
company on the east bank of the Willamette River. 
Also a first mortgage on rolling stock and 23.50 miles 
of interurban electric railway; and a modern water 
power plant at Bull Run. In addition, is a mortgage 
on the remainder of the property subject to the $14,- 
380,000 prior liens described above. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax re- 


_ funded. 


Original Offering—First publicly offered ($16,000,- 
000) in March, 1912, at 96 and interest, by Drexel & 
Co., Philadelphia, and Lee, Higginson & Co., New 
York, etc.; $1,064,000 offered by same firms in April 
1914, at 93% and interest. 

Listeda—New York Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Brien oth. 985% 9434 92 87 867% 90 82 59 
Bey Seip. L 9134 8834 841% 803% 80% 78% 56 59 
(5) 


$656,600 WILLAMETTE VALLEY SOUTHERN RAILWAY CO. 
FIRST MORTGAGE SINKING FUND GOLD 6s; DUH FEB- 
RUARY 1, 1939 


Dated February 2, 1914. 

Interest Payable February and August 1, at Con- 
tinental National Bank & Trust Co., Chicago, IIl.. at 
office of Portland Electric Power Co., Portland, Ore., 
and at First National Bank, New York. 
~ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

- Trustee and Registrar—Continental National Bank 
& Trust Co., Chicago. 

Provisions of Issue—Authorized, $3,000,000; issued, 
$750,000; retired by sinking fund, $93,400. The re- 
‘maining $2,250,000 bonds can only be issued for not 
to exceed 80% of the cost of further extensions and 
additions and then only when the net earnings for the 
preceding twelve months shall have been at least equal 
to 1% times the interest charges on all bonds outstand- 
ing, including those proposed to be issued. 

- Callability—Subject to call at 103 and accrued inter- 
est on any interest date upon 60 days’ notice. 

Sinking Fund—Sinking Fund, 1917 to 1923, 1% of 
outstanding bonds, 1924 to 1931, 114%; and 1932 to 
1938, 2%, to be applied to redeem bonds by lot on the 
first day of the succeeding January at 103 and interest; 
$93,400 had been retired to Dec. 31, 1927. In lieu of 
if desired, deliver bonds 
of this issue which shall be received by the Trustee 
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at their face value instead of cash, In addition to this 
sinking fund the company covenants to expend or to 
set aside annually a sum equal to at least 15% of the 
gross earnings for the preceding year, to be used for 
maintenance or additions and betterments to the 
property against which no bonds may be certified. 
Security—A first lien on entire property of The 
Willamette Valley Southern Ry. Co., comprising 
about 32 miles of interurban railway between Oregon 
City and Mt. Angel, Ore. 
Guaranty—Unconditionally guaranteed, principal 
and interest, by the Portland Electric Power Co. 
Tax Provisions—Mortgage does not contain tax 
free covenant, but Company agrees to refund 1%. 
Original Offering—First publicly: offered’ ($700,- 
000) in March, 1914, at par and interest, by E. H. 
Rollins & Sons, Boston, etc. 
$4,045,000 PORTLAND eras ioe LIGHT & POWER CO, 


FIRST LIEN & REFUNDING MORTGAGE GOLD 7\%s, 5SE- 
RIES “A”; DUE MAY 1, 1946 


(7) 
$11,383,700 PORTLAND RAILWAY, LIGHT & POWER CO. 
FIRST LIEN & REFUNDING MORTGAGE GOLD 6s, SERINS 
“B”; DUH MAY 1, 1947 
(8) 


$4,755,400 PORTLAND ELECTRIC POWER COMPANY 5% % 
FIRST LIEN AND REFUNDING MORTGAGH GOLD BONDS, 
SERIES “C”; DUH MAY 1, 1951 


Dated Series “A,” April 30, 1921; Series “B,’ May 
1; 1922; Series “C,” May 1, 1926. 

Interest Payable May and November leat: The 
National City Bank, New York. 

Denominations—Coupon bonds in denominations 
of $100 (Series “A” and Series “C” only) $500 and 
$1,000 each, registerable as to principal only and inter- 
changeable with fully registered bonds in denomina- 
tions of $1,000, $5,000 and multiples of $5,000. 

Trustee and Registrar—The National City Bank, 
New York. 

Provisions of Issue—The First Lien & Refunding 
Mortgage provides for the issuance of bonds in series 
with the same or different rates of interest, dates, ma- 
turities and redemption provisions as may be deter- 
mined by the Board of Directors of the Company, sub- 
ject, however, to the restrictive provisions of the Mort- 
gage. Bonds of any series may be issued from time 
to time in the future in principal amounts equal to 
and for the acquisition or retirement of all bonds se- 
cured by prior mortgages, outstanding with the pub- 
lic on May 1, 1921, or for the retirements of bonds of 
another series issued under the new mortgage. Bonds 
may» also be issued from time to time for not ex- 
ceeding 75% of actual and reasonable expenditures 


_made subsequent to May 1, 1921, for permanent ex- 


tensions, enlargements and additions of and to the 
plants, properties and equipment, provided net earn- 
ings for twelve consecutive calendar months ending 
not more than 60 days prior to the application for the 
issuance of bonds shall have been not less than 1% 
times the annual interest charges on all bonds se- 
cured by prior mortgages then outstanding in the 
hands of the public and all First Lien & Refunding 
Mortgage bonds outstanding and for the issuance of 
which application is made. Lome wt 5) 
To ree 31, 1927, $27,503,900 ($6,410,000 Series A, 
$15,259,500 Series “B” and $5,834,400 Series “C”) had 
been issued, of which $2,800,300 ($1,720,000 Series A 
and $1,080,300 Series “B”) retired by sinking fund ; 
$3,440,500 ($645,000 Series “A” and $2,795,500 Series 
“B”) cancelled and $1,079,000 (Series oe" held in 
$20,184,100 bathed: pps a 
383,700 Series “B” and $4,755, eries “C”) in 
pee ae public. In addition $24,700,900 bonds are 
reserved to retire the above described prior liens (does 
not include Willamette Valley Southern Ry. bonds). 
The Directors, by resolution at meeting held July 24, 
1924, authorized the issuance of First Lien & Refund- 
ing Mortgage Series “A” and “B” bonds in the name 


treasury, leaving 


874 


PUBLIC UTILITIES (Portland Electric Power Co.) 


3 SSS SSS SSS aa: 


of Portland Electric Power Company for exchange 
of bonds of the same issue and series outstanding in 
the name of Portland Railway, Light & Power Co. 

Callability—Series ‘A’? bonds are subject to call 
after May 1, 1931, as a whole or in part on any 
interest payment date upon 30 days’ prior notice, at 
105 and accrued interest for a period of ten years and 
after May 1, 1941, at 103 and accrued interest during 
the last five years prior to maturity. 

Series “B” bonds are subject to call as a whole 
or in part on any interest date, upon 30 days’ notice, 
at 105 and accrued interest up to and including May 1, 
1942, and at 102% thereafter, but prior to maturity. 

Series “C” bonds are subject to call as a whole or 
in part on 30 days’ notice; on or before May 1, 1936 
at 105; on or before May 1, 1941 at 104; on or before 
May 1, 1946 at 103; on or before May 1, 1948 at 102; 
at 100 thereafter. 

Sinking Fund—The mortgage provides for a sink- 
ing fund requiring cash payments on Sept. 1, 1921, and 


semi-annually thereafter, equal in each case to at 


least $225,000, but in no event less than one-half of 
1% of the aggregate amount of the First Lien & Gen- 
eral Mortgage bonds and bonds secured by prior mort- 
gages outstanding in the hands of the public on the re- 
spective dates of payment. Such moneys shall be util- 
ized, first, in the purchase of First Lien & Refunding 
Mortgage bonds of any series at or below the then 
existing redemption prices, or, if during a non-callable 
period with respect to any particular series, at or be- 
low certain specified prices; and second, in the re- 
demption of the bonds of such series as are then sub- 
ject to: redemption.. In the event that no bonds are 
then redeemable and the sinking fund moneys are not 
exhausted by the purchase of bonds, within the price 
limits specified, the balance of any such moneys. re- 
maining unexpended may be reimbursed to the Com- 
pany for construction expenditures, against which no 
bonds may be issued. In the case of Series “A” bonds 
during the first. ten years, the sinking fund moneys 
may be utilized in. the purchase but not redemption 
of such bonds up to 107%4.and accrued interest; there- 
after at or below redemption prices. 
General Reserve Fund—The mortgage provides for 
a General Reserve Fund: requiring the Company to 
either. expend in each calendar year beginning in 1921, 
or to deposit in cash with the Trustee, an aggregate 
amount equivalent to 4%.of the total mortgage debt 
outstanding in the hands of, the public on Dec. 31 
of each year. This General Reserve Fund may only be 
utilized for maintenance, repairs, replacements and 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


renewals, for'the purchase of First Lien & Refunding 
Mortgage bonds (this issue), or for extensions, en- 
largements and additions of and to the plants and prop- 
erties on account of which no bonds shall have been 
or may be issued. witlidisrey . 

Security—A direct mortgage on entire property of 
company, subject only to the prior liens of existing 
mortgages. Also share in a first: lien on a very im- 
portant part of the Company’s generating capacity 
through pledge of $22,831,000 First and Refunding 


Mortgage bonds, of which issue only $10,320,900 bonds — 


are outstanding in the hands of the public. 
of all series are equally secured. Las 


Bonds | 


Covenants—The Company. covenants, so long as 
any of these bonds remain outstanding and unpaid: (a) | 


Not to voluntarily create any lien or charge which 


would be prior to the lien of the Indenture securing — 
these bonds upon the mortgaged properties; (b) not — 
to declare or pay any cash dividends in excess of — 


$400,000 on its capital stock except out of earnings 
subsequent to Jan. 1, 1922, after proper deductions 


shall have been made therefrom; (c) not to permit the | 
amount of notes and accounts payable of any subsi- — 
diary company (other than accounts payable within 30 | 
days, and notes and accounts payable to the Com- — 


pany) to exceed: $300,000) 99 9. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. Pennsylvania Four Mills tax re-_ 
funded if demand: be made within four months after _ 


payment. 


Original Offering—First publicly offered ($4,500,000 


Series “A” 7%4s) in’ May, 1921, at.96.and interest, to | 
yield over 7.85% ; $2,500,000 Series: “B” 6s were pub-_ 
licly offered in Sept., 1922, at 96 and interest, yielding | 


over 6.30% ; $2,000,000 additional Series “B” 6s offered 
in April, 1923, and. $3,500,000. Series: “B” 6s in May, | 


1924, at 94 and: interest, yielding over 614% ; $500,000 | 


Series “B’” 6s were offered in Sept.,.1925, at 99 and in- 


terest, to yield 6.08%; all issues by the National. City | 
Co. and Halsey, Stuart & Co., New: York: '$3,750,000_ 
Series “C” 514s were offered in June, 1926, at 97 and | 


interest to yield over 5.70% by National City Co. and 
Halsey, Stuart & Co., New York; ‘ete: | 


Legal Opinion—Shearman & Sterling, New York. | 


Listed—New York Stock Exchange. | 
Price Range— 


Series “A” 7348 1927 1926 1925 1924 1923 1922 1921 


10734 10814 104. 


Sieg gles Pea 2 5 ae 108% 10856 108 107° 
Pow 416 cate k 106% 10534 10456 103: 103%. 102 98 
Series “B” 6s— 
Hiphes! , Pons 10434 104 100% 98 86% .. 
Pow Seta ee 100% 99 961% 8914 88% .. 
1927 1926 1925 1924 1923.0 hnd92E 
Grostrearningsc: to} SOT. boa hh: Geode: $12,154,452 $11,763,567 $11,045,063 $10,841,618 $10,825,380 $10,120,898 
Operahing expe nseSrecciast, tou: kde ns seavecs ais unuees 5,788,690 ~ 5,821,686 5,504,578 5,434,454 5,538,954 £5,439,499 
aes Vas Cee Pr See cen sue ee one Sparen 1,283,745 1,215,973 977,672 993,704 1,003,877 881,757 | 
Grose income . ASQ ALE SVMMIOSeiLOd. SF $5,082,017 $4,725,908 $4,562,813 $4,413,459 $4,282,549 $3,799,642. 
buterest sihiisotlen aly. oes bra Bee 2,583,801 2,486,726 2,485,985 2,247,598 2,066,824 2,126,892 
Bridge,rentals, ete... pesscfe nz ach - et 120,247 117,115 103,943 103,477 108,176 ee | 
Net iiGoine'!). 00) 22 g7509 | Jeorgim Lop $2,377,969 $2,122,067. $1,972,885 $2,062,385 $2,107,549» $1,672,750 
Dividends on stock: ( 
Prior Preference .. 200... 006. eee ee eee 475,274 475,599 444 361 325,875 205,001 . 32,543 
First Preferred. (7.2%) ....--s0-08-se00 00> 247,770 189,169 47,199 5 DSL: +.  yetie es ae er ee Weeks Deanne é 
First Preferred (09 )" 20) 5 eee ee eek 356,592 368,223 375,000 375,000 375,000 375,000 
Pirst’ Preferred’ (00: par) ss cette a 68,175 21602 DSWRSE (AG. YMIOL Re, 2R ROM aS Sat, SOU 
Second ‘Preferred 2.0: b i a Nee oh 300,000 300,000 300,000 300,000 75,0004 = ba9ac8 am 
Balance, 2-090 ASK £23 O08, 008% BIA <bapstor ol $030,158 $786,474 $806,334 $1.055.979  $1.452.548 $1,265,207 
Depreciation to. ih ten cidc: (iM a Soe oan 750,665 738,486 717,386 : "717 386 § prey i ree 
oa available for financial requirements $17 oes | 
andisumplus i). iactvac). OOCO@MLIZ bak. hie 9,493 $47,988 $88,948 338,593 735,162. $547,821 
*Times Bond Interest Earned ................ 1.63 155 1.51 , 1.60 ; 1.67 ; 1.46 
a Bemungs id Share— 
FIORE PLE nek pebnae o eact genie aee 23.97 20.37 18.44 E 38. i 
Pret Pret! (72%) SE MOUS SEL OTL : ? : ara bik pele 
irstCPfd: (696)} DaAdviacsb. Sv.Ads, Sik om bsZ7, 9.18 10.69 : 
Hirst? ide MSG )idieldus oiarobbectd voheoemed t's ; ; me iaiahs ni 
Bras FAD Fe phe sette fh chante he: Hare PAL Eos ae nels hae a 99.59 16.96 7.78 12.77 16.20 10.94 
COTA TIBIY ET Grit eee Ec ceric ks. Auer eka, Ns ey ose ae 91.59 90.43 0.79 3.01 4.53 2.19 


*After depreciation charges. 
gAfter allowing for dividends on $6 First Pfd. 


tBridge rentals, etc., included in operating expenses. §Excluding First Pfd. ($6) outstanding. 


PUBLIC UTILITIES 
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Depreciation Policy—It is the policy of Company 
to charge into operating expenses $717,386 annually 
for depreciation in accordance with order of the 


Oregon P. S. Commission dated May 31, 1916, fixing 
this amount as a proper annual charge. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Plant, property and equipment ................ $80,179,058 
Becurities Owned ... 622.0005 00Gb ont) latte b 1,332,185 
Advances affiliated companies ................-. 746,310 
Materjals & supplies @atem .comatMo ts. se... 678,838 
Deferred and suspense items ................. 155,937 
Bagh... n-esenta ts ee eats | PRES APOE be aes 185,648 
Sinking fund investment .................005- 8,444,449 
rea sry, DONdSs 1: wernt. k Ptee EO OS > LSA EE 1,079,000 
Bond and note discount being amortized ...... 2,425,840 
Bills and accounts receivable ....)..,.5..5.....- 1,012,637 
Prepaid insurance, taxes, etc. ......... 1.05.66 50,726 
Undistributed work orders .............0...080. 49,278 
Subscriptions to Pref. stock ................. 223,816 
Deposits with trustees under mortgages ....... 13,638 

DDN 2 bn ey oa ee ee $96,577,360 

Liabilities— 
Birteni O11 - BLOCK, ree yeqscr ere} pie i cere thts $11,250,000 
Prior Preference Pfd. (7%) .......-5-+:ee00++ 6,789,500 
DUREPEMUL A (7 LOG) TT tS. we reece ce ede ewes cece 3,531,900 
STS OA SEs oe Ce ar 6,250,000 
mieten rane Gwe. ta tli> ode gash te 1,866,796 
mecoud Prd G%)*. 6). - tasers: todaneer ony he 5,000,000 
REAL VTELT: ile Is pi ae eer irae $54,265,100 
Bilis payable’. .2-........-. 6... adie se. 456,500 
Accounts payable ........¢.seh eens eee e eee rees 559,493 
Paving assessments ...-...++--+e-- sess teers 280,705 
Accrued accounts .....-2.... ese este ceecencces 1,901,041 
Depreciation reserve ........0+--eeeeee esses 2,626,275 
Operating reserves ........06- eee sector erences 52,676 
Suspense account .........6.-¢-see ss eeeerceee 573,811 
oS PR pe eee Cpary eis 1,173,563 

Ota ee OC eee wets wee eb et eee T $96,577,360 


Government Treasury Bonds. 


*Includes $300,000 U. S. 
in 1926 and $22,831,000 in 1927. 


1926 1925 1924 1923 1922 
$79,459,404 $75,954,169 $73,183,190 $69,375,310 $62,505,197 
810,982 411,414 409,845 393,709 388,293 
687,237 362,049 170,651 VA ky es CD 
849,957 796,764 817,399 728,248 565,630 
118,550 101,124 144,642 103,702 150,438 
238,462 231,598 | 283,167 199,706 472,072 
7,363,893 6,513,522 5,716,065 4,946,638 4,282,735 
755,400 1,440,500 641,700. ~—«:1,464,100 .. *9,680,000 
2,618,495 2,335,522 2,489,559 2322976 2,016,010 
1,031,811 908,222 873,617 902,799 710,635 
38,527 46, 826i 65.0) YApseo%l AT Yor 25 WME, 
59,466 LS M2 sro. sguahoooys 200.0220! bdo. 
182,688 115,049 39,997 96,997 99,476 
5,280 8,297 2,030 15,320 5,614 
$94,220,152 $89,339,568 $84,771,862 $80,691,242 $80,876,100 
$11,250,000 $11,250,000 $11,250,000 $11,250,000 $11,250,000 
6,790,200 6,807,700 5,233,400 3,598,600  —1,101,900 
3,635,600 SPAM My eek 6 426 AM sas co Bas idk bh ns ulies 
6,250,000 6,250,000 6,250,000 6,250,000 6,249,375 
5,000,000 5,000,000 5,000,000 ~ 5,000,000 5,000,000 
+53,693,500. +51,589,200° 50,262,400 48,103,265 51,592,480 
186,668 300,000 7,750 196,387 16,108 
533,947 653,086 558,648 604,247 466,541 
276,823 275.018 308,542 284,512 268,577 
1,830,533 1,394.430 1,394,642 1,449,609 1,394,346 
2,663,721 2'721,420 2,431,088 2,340,666. 2,281,059 
100,502 74128 115,042 150969 eve 
451.735 408,582 335,613 334,675 688,226 
1,272,296 1,278,804. 1,298,337 1,119,512 567,488 
$94,220,152 $89,339,568 $84,771,862 $80,691,242 $80,876,100 


+Not including $18,826,000 pledged bonds in 1925, $21,681,400 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Materialsand-suppliés j,. qayil.... 220 mee ery $678,838 
Bills and accounts receivable ...........---+++: 1,012,637 
ION A PPR SN NS seed wi gayeroye che jeraug co a9 fe)- eens 185,648 
BS. Government bonds: {.%).00)...-emie-2O fereieiatd- 

SE el Bee haath os Bh, leyoracs -it gpieres sb fd oe $1,877,123 

Current Liabilities— 

BUM OAVADIC Al OCOte oso OOS ne ee DEPT: $456,500 

MACCOUNTS PAYADIE 00.0... wee ees see nee 559,493 

PRRCTITEd ACCOUNTS 6 cre ciate foe estou 1,961,041 

melotal..... tare BO earn a aoa he Kleen a $2,917,034 

Net Working Capital ....:.............--.--- *$1,039,911 
*Debit. 


Officers: Franklin T. Griffith, Pres., Portland, Ore.; 
E. W. Clark and H. L. Clark, V-Ps., Philadelphia ; 
O. B. Coldwell, 2nd V-P.; W. H. Lines, V-P., Port- 
land, Ore.; G. L. Estabrook, Sec. & Treas.; R. Jamison, 
Asst. Sec. & Asst. Treas., Philadelphia; R. W. Shep- 
herd, Asst. Sec. & Asst. Treas.; Cassius R. Peck, Asst. 
Sec., Portland, Ore. 

Executive Committee: C. M. Clark, Chairman; F. 


1926 1925 1924 1923 1922 
$849,957 $796,764 $817,399 $728,248 $565,630 
1,031,811 908,222 873,617 902,799 710,635 

238,462 231,598 283,167 199,706 472,072 

. bewek.’ eng. Gs. sen RNR De 300,000 
$2,120,230 $1,936,584 $1,974,183 $1,830,753 $2,048,337 
$186,668 $300,000 $7,750 $196,386 $16,107 
533,947 653,086 558,648 604,247 466,541 
1,830,533 1,394,430 1,394,642 1,449,609 1,394,346 
$2,551,148 $2,347,516. $1,961,040 . $2,250,242 $1,876,994 
*$430,918 *$410,932 $13,143 *$419,489 $171,343 


T.Griffith, Frederick Strauss, E. W. Clark, Ogden 
Mills. 

Directors: C. N: Huggins, C. F. Swigert, F. V. Hol- 
man, J..C. Ainsworth, F. T. Griffith, O. B. Coldwell, 
W. H. Lines, E. B. MacNaughton, Portland, Ore. ; 
Ogden Mills, Frederick Strauss, New York; C. M. 


ere ee  WaoCiark- Pst Clark, Philadelphia. 


Office, Portland, Ore. 


WILLIAMETTE VALLEY SOUTHERN RAILWAY COMPANY 
(Controlled by Portland Electric. Power Company) 


- History—lInc. in 1908, in Ore. Has constructed 32 
miles of line between Oregon City and Mt. Angel, 
Ore., which was put in operation in Feb., 1915. Total 
track, 35.17 miles. Gauge, standard. Rail, 78 lb. In 
Jan., 1914, the Portland Ry., Light & Power Co. (now 
Portland Electric Power Co.) acquired a majority 
of the $1,000,000 capital stock, and has connected 
the road at Oregon City with its own interurban line 
from Portland to that point. Road is mostly on priv- 
ate right of way. Power purchased from Portland 
Electric Power Co. Cars (combination passenger and 
freight), motor, 3; trail, 3; electric locomotive, 1. 
a CAPITAL STOCK 

-. Authorized, $1,000,000 Common, $250,000 6% cumu- 

lative (from Jan. 1, 1916) First Pfd. and $250,000 67% 

non-cumulative Second Pfd. (unless net earnings shall 


permit) ; outstanding, $999,500 Common and $182,000 
Pfd.; par, $100. Holders of the original. Common stock 
received the right to exchange two shares of old Com- 
mon stock for one of Second Pfd. stock. The Port- 
land Electric Power Co. owns a majority of the Com- 


mon stock. 
FUNDED DEBT 


$656,600 First Gold 6s; for details see statement of 
Portland Electric Power Co. 


Officers: Grant B. Dimick, Pres.; Geo. A. Harding, 
Maron O Di Eby, Seci; We Huntley, Treas.; C. M. 
Baker, Aud., Oregon City, Ore. 

Directors: Grant B. Dimick, W. A. Huntley, Geo. 
A, Harding, Frank Busch, O. D. Eby, Oliver Robbing, 
Charles Abercrombie, Henry Berning, B. T. McBain. 

Office, Oregon City, Ore. 
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PUBLIC UTILITIES 


PHILADELPHIA AND WEST CHESTER TRACTION COMPANY °°" | 


History and Properties—Chartered April 24, 1895, 
under laws of Pa. in perpetuity; road first opened 
about May 1, 1896; completed Aug. 1, 1899. _ Munici- 
pal franchises all perpetual; franchise tax, $100 per 
annum in West Chester and $300 per annum in New- 
town Township, Road extends from 69th & Market 
Sts.,. Upper Darby, Pa., to’ West Chester. The Ard- 
more & Llanerch St. Ry. Co. (see subjoined statement) 
was built by parties interested in this company as a 
feeder; the Philadelphia & West Chester Traction Co. 
leased the line at a rental equal to 5% on the capital 
stock outstanding, and a payment annually of such 
sum as may be necessary to maintain the organization 
of the lessor, not exceeding, however, $500 per annum. 
The Philadelphia & Garrettford St. Ry. Co. (see sub- 
joined statement) was built by parties interested in 
this company as a‘ feeder; the Philadelphia & West 
Chester Traction Co. leases the line at a rental equal 
to 5% of the funded indebtedness, and a payment an- 
nually of such sum as may be necessary to maintain the 
organization of the lessor, not exceeding, however, $500 
per annum. Late in 1923 the Pennsylvania Public 
Service Commission authorized company to acquire 
the capital stock of Aronimink Transportation Co., 
authorized to operate in Delaware, Chester and Mont- 
gomery Counties, Pa. . 

Length of Line: Ist main track (owned, 18.963 
miles; leased, 14.962 miles), 33.925 miles; second main 
track (owned, 3.453 miles; leased, 8.137 miles), 11.590 
miles; sidings, etc. (owned, 3.116 miles; leased, 2.988 
miles), 6.104 miles; total track operated, 51.619 miles. 
Gauge, 5 ft. 2% in. Rail (T), 58, 60, 70 and 80 lbs. 
Motor cars (closed passenger, 53; work, 4), 57; snow 
plows, 3; sweepers, 4total, 64. Substations, 2, of 
3,000 k.w. and 1,000 k.w. each respectively. 

Fare Increase—On July 20, 1927, Company increased 
its fares from 8c. to 10c. and abolished the 7c. tickets 
formerly sold in strips of four for 30c; and six for 45c. 

CAPITAL STOCK 


INCOME ACCOUNT, YEARS BNDED DECEMBER 31 


Authorized, $1,400,000; outstanding, $1,303,700; 
par, $50. 
1927 
Gross, earningisd Chl E ay Rha boesh. WOE ROE $1,231,959 
Operating’ expensesici.a)... eerie v4 deere 969,571 
PAKS hiss. satu boone vis « BUA. be as eee 48,642 
Net: carnings 58 Moe Sah aie Ti at aaa $213,746 
Other iticome:! 525) cudin Mee aoe eae 25,096 
Fotal ‘income 8... e08 ls a eee ae $238,842 
interest anid\: rentals a) so ta op ee Dee Nae 222,090 
Balatice: for dividends’ 4 ..05050, gh es $16,752 
Dividendstipatdyes: OL ee 4 ety, od 57,737 
surplus after. dividends, . oc. ..2 sq. ta. « *$40,985 
Times Fixed Charges Earned................- 1.07 
Earnings Per Share (par $50)..............02. $0.64 


*Deficit after deducting $20,485 portion of Philadelphia & West Chester Traction Co. dividend returned by Philadelphia 


& Garrettford St., Ry. Co. under terms of lease. 


_ Registrar—Girard Trust Co., Philadelphia. 
Annual Meeting—Second Monday in February. 

_ Dividends—44%4% paid in fiscal year 1909-10; in 

1910-11, 444%; in 1911-12, 5%; 1912-13, 514%; 1913- 

14 to 1927, incl., 6% per annum; payments semi-an- 

nually, April and Oct. 15. banwo, asitiisese 


FUNDED DEBT ; jak 
$534,000 GENERAL (NOW FIRST) MORTGAGE GOLD 4s; DUE 
JANUARY 1, 1954 bianca te Souancr lS aeaetgrars 
$466,000 GENERAL (NOW FIRST) MORTGAGE GOLD 6s; DUE 
JANUARY 1, 1954 | 8. 30590. 2 De 2108 Dats, HOS 
Dated January 1, 1904 ly Ziahiaad bill die rd BA NEL decks ode 

Interest Payable January and July 1, at; The. Real 
Estate-Land Title & Trust Co., Philadelphia, Pa.- + ~ 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Real Estate-Land Title & 
Philadelphia, Pa. i 

Provisions of Issue—Authorized and issued, $1,- 
000,000, of which $534,000 bear 4% interest and $466,- 
000 6%. ‘ol 


Trust Co., 


SS SS 


Callability—Subject to call at 105 and interest at | 


any time on three weeks’ notice. - 

Sinking Fund—None. dave . 

Security—Secured by first mortgageon railway 
owned by the Company, consisting of over 25%4 miles 
of track; two sub-stations; all equipment owned by the 
Company; and on the following real estate.. Approxi- 
mately 10.81 acres-of land at Llanerch, including ‘car 
barn, shop, storage yard required for operation of en- 
tire system, and one of the aforesaid sub-stations which 
is erected thereon; and certain other real estate located 
on the Company’s line between 69th and Market 
Streets, Philadelphia and West Chester. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State 
taxes. ‘oe ai tific 
Original Offering—$466,000 6s offered in Aug., 1924, 
by Harrison & Co., Philadelphia. 


1923. 1922 


1926 1925 1924 lexsqgggit 
$1,219,826 $1,212,162 $1,090,808 $983,363. $929,089" 
967,068 926,308 748 846 654,798 598,685 
41270 41165 39.885 37,062 ~37:107 
$211,488 $244,689 $302,077 $291,503 $293,206 
25,767 23,929 18.616 12'801 12,170 
$237,255 $268,618 $320,693 $304,304 $305,466 
219.487 217,868 240,990 194/689 192,079 
$17,768 $50,750 $79,703 $109,615 $113,387 
57.737 73,222 78,222 78,222 78,222 
*$39,969 «$27,472 $1,481 $31,393 $35,165 
1.08 1.24 1.33 1.56. 1.59 
$0.68 $1.95 $3.05 $4.20 $4.35 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Road ‘and equipment? ia ial) 20 erablodd, Oh $2,271,247 
Cashi (ith. TE GAHAN . iit Wiebe tl hace les seid vee 200,705 
Accountsjreceivable, etecty iii jssg 28s Yew waspepye vee 112,784 
Unadiusted.débitses iy uw se ee Vee eee 362,868 

Total $2,947,604 

Liabilities— 
Wamital. Mock? Sathy des Wee nee tre ae ooo $1,303,700 
Fandedsdebt ut: Sisoaes 2. 5. Oe). FOTO, ITD 1,000,000 
Accruer abilities). cr. bie ot eb ott cleo 114,706 
Bills. a vable cn Melt te ioc kee see ee ery Hee 2d en Done ee 
Accounts {payables MN EL. Ay IV D5 49,685 
Special reserves .......990). vit) zeman). 233,899 
Front and logs A UL ofatenll A tek, 245,614 

Totalee ee: dudbaahe,y pulsighle ow tae LS: CORON ekupniaars $2,947,604 


*Profits of $89,093 on sale of surplus real estate during 
flected in surplus account. ‘ 


1925 are not. included in the income account above, but are re- 


1926 1925 1924 1923 1922 
$2,248,572 $2,223,514 $2,093,472 . $2,300,929 $2,314,140 
170,737 73,929 218,422 113,192 104,949 
149,162 174,814 109,846 129,985. < 92,713 
414/273 462,553 354,063) °) . .Gauay NI Ce, aaa 
$2,982,744 $2,934,810 $2,775,803 $2,544,106 $2,511,802 
$1,303,700 $1,303,700 © $1,303,700 $1,303,700 $1,303,700 
1,000,000 ~ 1,000,000. 1,000,000 534,000 534,000 
103,256 109,799 116,382 149,264 142,362 
I AE NN 6 A Ra i Al 170,000 195,500 
111,047 127,242 111,365 153,903 152,450 
157,954 67,608 2:3 29l5 26. lien (Folder (ieee it 
306,787 *326,461 244,356 233,239 183,790 
$2,982,744 $2,934,810 $2,775,803 $2,544,106 $2,511,802 


+ 
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Officers: A. Merritt Taylor, Pres.; H. H. Aikens, 
V-P.; M. H. Taylor, 2nd V-P.; C. L. Rihl, Treas., 
J. T. Brosius, Supt., Transp., Upper Darby, Pa. 

' Directors: A. Merritt Taylor, H. H. Aikens, How- 


ard Sellers; William B. Whelen, H. C. Thompson, Jr., 
C. C.Taylor, Philadelphia; J. B. Hannum, Jr., Chester, 
Pa.; M. H. Taylor, Media, Pa. 

Office, Upper Darby, Delaware Co., Pa. 


ARDMORE & LLANERCH STREET RAILWAY 
(Leased to Philadelphia & West Chester Traction Co.) 


History—Inc. June 18, 1901, in Pa. Leased to Philadelphia & 
West Chester Traction Co. from Jan. 1902; annual rental being 
5% on capital stock and $500 for organization expenses; lessee 
also pays the taxes. Line of road: Ardmore to Llanerch, Pa., 
3.267 miles; second track, 2.901 miles. Rental year ended Dec. 
31, 1927, $19,667, of which $19,167 was paid as dividends and 
$500 for other purposes. y 


GENHRAL BALANCE 


Assets— 1927 1926 1925 
Eastrofl todd (yi). $2. Fx S.- $383,068 $381,233 $377,296 
REE OS: be Boke eas te LB fof 35,154 2,943 3,120 
DMPREELNTIVESTINENTS err. ak) as Cake Ciscoe, Meee ses 2,820 
‘Accounts receivable .j. 4/9819. 21..% 33,291 41,409 

TUE EI RS ite ip deadly Saag $418,222 $417,467 $424,645 


Officers: A. Merritt Taylor, Pres.; H. H. Aikens, V-P.; 
M. H. Taylor, 2nd V-P; C. L. Rihl, Treas., Upper Darby, Pa. 
Directors: A. Merritt Taylor, Howard Sellers, C. C. Taylor, 
H. H. Aikens, Wm. B. Whelen, H. C. Thompson, Jr., Phila- 


CAPITAL STOCK 
Authorized, $400,000 (increased from $300,000 in 1912) out- 
standing, $383,350; par, $50. Annual meeting, second Monday 
in February. Dividends, 5% per annum; payments semi-annu- 
ally April and Oct. 15. 
FUNDED DEBT 


None. 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Capital [stock ane) .)ciiene $383,350 $383,350 $383,350 
Miscellaneous liabilities ... 2225 ; f 
Prontramdg Os saurer airs ott g. 32,647 32,156 36,130 
talents eet ob abridge oe $418,222 $417,467 $424,645 


delphia, Pa.; J. B. Hannum, Jr., Chester, Pa.; M. H. Taylor, 
Media, Pa. 
Office, Upper Darby, Delaware Co., Pa. 


PHILADEDPHIA & GARRETTFORD STREET RAILWAY 
(Leased to Philadelphia & West Chester Traction Co.) 


History—Inc. May 11, 1904, in Pa. Leased to Phila- 
delphia & West Chester Traction Co. at an annual rental sufh- 
cient to pay interest on bonds and $500 for salaries and organi- 
zation expenses; lessee also pays the taxes. Length of track, 
11.695 miles, connecting Philadelphia, from 69th St. to Sharon 
Hill and Media; second track, 5.236 miles. Passenger cars, 20; 
freight car, 1; snow sweepers, 3; line car, 1. 


CAPITAL STOCK 


Authorized, $600,000, which is 90% paid amounting to $540,- 
000; par, $50. Annual meeting, second Monday in February. 


FUNDED DEBT 


$3,000,000 (Closed Mortgage) First Gold 5s; dated Aug. 1, 
1905; due Aug. 1, 1955; int. Feb. and Aug. 1, at The Real 
Estate-Land Title & Trust Co., Philadelphia, Trustee. Coupon, 
$1,000. Subject to call on 30 days’ notice at 105 and interest on 
any interest date. Secured by an absolute first mortgage on the 
Co.’s terminal building at 69th and Market Sts., Upper Darby, 
Pa., upon the lines of Co. extending from the 69th St. terminal 
through private right-of-way to Drexel Hill, Garrettford, Clif- 
ton Heights, Aldan, Collingdale and Sharon Hill and from 
Drexel Hill to Media, over private right-of-way, two’ sub- 
station power plants of 2,750 and 500 k.w. capacity respectively, 
passenger stations, cars, equipment and real estate, bought in 
conjunction. with the right-of-way; 8,194 shares of the capital 
stock of Philadelphia and West Chester Traction Co., and also 
upon $96,000 par value of Philadelphia & West Chester Trac- 
tion Stock Trust Certificates. A block of these bonds was 


offered in January, 1918, at price yielding about 5.20%. Com- 
pany pays Normal Federal Income Tax up to 2%.. Free of 


Pennsylvania State tax. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Cost'of roads ose. Or $2,625,264 $2,651,955 $2,582,617 
Other investments ........ 505,700 553,465 553,465 
EAD OP ie aps & ah ap Seer ea tory 521 135 3,445 
Accounts receivable ....... 155.316 85,208 63,889 
Phila. & West Chester Trac. 

Got*stocke she. pee *1,433,200 *1,433,200 *1,433,200 

otal hs PSE See h ese $4,720,001 $4,724,963 $4,636,616 

Liabilities— 

Capital sstocle. 4m. eh ee eee $540,000 $540,000 $540,000 
Butdedude bt irate ae tte 3,000,000 3,000,000 3,000,000 
Masceleiapilitiesusnctiy. a. e 105,738 97,455 94,696 
Phila. & West Chester Trac. 

StockeMErustnGtisa.< sie +894,000 +894,000 +894,000 
Surplus eee eet eee $180,263 £193,508 107,920 

CLO tcl Weep cases arc stare» wate $4,720,001 $4,724,963 $4,636,616 


*Philadelphia & West Chester Trac. Co. stock subject to the 
terms of the trust agreement between Eastern Securities Co. 
and West End Trust Co., dated Feb. 16, 1903. 

+Philadelphia & West Chester Trac. Stock Trust Certificates, 
subject to the terms of the trust agreement between Eastern 
Securities Co. and the West End Trust Co., dated Feb. 16, 1903. 

{Surplus increased during 1926 by $85,588 due to sale of sur- 
plus real estate. 

§Surplus adjustments during 1927, $13,245. 


Officers: John D. McMullen, Pres.; P. D. Woolslager, Treas., 
Upper Darby, Delaware County, Pa. 

Directors: A. H. Jones, B. Knox Macon, John D. McMullen, 
V. A. Hengst, P. D. Woolslager. 

Office, Upper Darby, Delaware Co., Pa. 


THE COMMUNITY TRACTION COMPANY 


History and Property—Incorporated Aug. 22, 1919, 
in Ohio; existence perpetual. As of Feb. 1, 1921, 
took over the operation of the street car lines in To- 
ledo of The Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was 
approved by the voters Novy. 2, 1920. Miles of track, 
108.82. Cars (motor): 288 passenger motor; 3 freight 
motor; 20 trailers; 18 motor service; 1 electric loco- 
motive. Rail, type A—A.R.A., 100 lbs. Gauge, stand- 
ard. 

Summary of Provisions of Franchise Ordinance— 


The street railway lines in Toledo under the new fran- 


chise were divorced from The Toledo Railways & 
Light Co, and are, controlled and operated by The 
Community Traction Co. The new Company has 
$10,000,000 Common stock, $1,096,940 8% Pfd. stock 
and $8,000,000 First Mortgage 6% 25-year Gold bonds. 
The $8,000,000 of first mortgage bonds were to be 
delivered to The Toledo Rys. & Light Co. in exchange 
for the street railway properties and the $1,096,940 of 


& 


8% Pfd. stock is to be issued and sold by the Com- 
pany to provide $100,000 working capital, a $400,000 
stabilizing fund, $1,000,000 to be used for rerouting 
and rearranging the street railway system and remain- 
der for renewals and replacements on the property of 
the Company. Additional bonds and Pfd. stock may 
be issued for extensions and improvements, and the 
rate of return to which the Company will be entitled 
shall be an amount sufficient to pay 6% upon its bonds 
and 8% upon its Pfd. stock outstanding. 

Control of service to more or less extent is vested 
in the City, and for the period of six months after the 
beginning of operation under the new franchise. The 
Community Traction Co. was required to test out a 
fare slightly less than that previously in effect, that 
is to say, the rate was reduced from 7 cts. plus 2 cts. 
for transfers, to 6 cts. with a 1 ct. charge for transfers. 
Company is now operating on a 10 ct. cash fare, with 6 
tickets for 50 cts. and a 1 ct. charge for transfers. 
There is no maximum rate of fare provided, in the 
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franchise, but a schedule of fares is set forth and the 
steps ‘contained in the schedule upon increase or. de- 
crease of the fare are to be observed. The franchise 
continues for a period of 25 years and ‘proper main- 
tenance and repair funds and depreciation funds are 
created. The City reserves. the right to purchase the 
property of the Company upon 6 months’ notice on 
the payment of a sum equal to the capital value of 
the Company, plus any call:premium upon bonds and 
Pfd. stock outstanding. The City also has the right 
to lease the property on six months’ notice, and furth- 
er provisions in regard to leasing and return of the 
property to the Company:are provided. Sinking funds 
are provided for the redemption of the outstanding 
bonds either by call or purchase at not exceeding 104, 
and there are provisions for the redemption of the 
Pid. stock at not exceeding 108. 

The $10,000,000 of Common stock issued by The 
Community Traction Co. and delivered to the Commis- 
sioners of the Sinking Fund of the City of Toledo, 
and is held in trust by them; this stock to be voted by 
The Toledo, Rys, & Light Co., while in trust. 


If The Community Traction Co. should default up- 
on any of its covenants under its mortgage, or upon 
its bonds, or be in arrears upon payments of its divi- 
dends to Pfd. stéck or in default of the provisions of 
the Pfd. stock then the voting powers of Common 
stock shall cease and become vested:in the Pfd. stock. 
Both the city and The Toledo Rys. & Light Co. waive 
all claim to any dividends upon Common stock. 


CAPITAL STOCK 
Outstanding,. $10,000,000 Common and | $1, 096,040 


8% Pfd.; par, $10. 38,446,000 of the Common ‘stock: 
is held in trust by the Commissioners of the sinking 


fund of the City of Toledo; this stock to be voted by 
The Toledo Rys, & Light Co. while in trust. The re- 
maining $1,554,000 Conimon stock 1s. owned by the 
City of Toledo. All.of the Pfd. stock is owned by The 
Toledo Traction, Light & Power Co. Annual meet- 
ing, first Tuesday after first. Monday in August. 

Dividends—Preferred dividends are | being 
quarterly}? At poe oG: 12 ishegsin Meco Bis 


FUNDED DEBT 

$6,446 000 First Gold 6s; 
Jan. 31, 1946; int. Jan. and Julya Tia Bankers Trust 
Co., New York, Trustee. Denominations, $100,: $500: 
and: $1,000 (coupon) ; $10, $100, $500, -$1, 000 and: mul- 
tiples (registered). 
bonds, registerable as to principal. 


Authorized, $20,000,000 ; issued, $8,000, 000, of whee | 


$1,554,000 have been retired by sinking fund leaving 
$6,446,000 outstanding, of which $6,375,000 are held as 
Collateral for Toledo Traction, 


tion Co 

Subject to call on any interest date at 104 and in- 
terest on 30 days’ published notice. Sinking fund to 
be maintained as provided for in Franchise Ordin- 
ance of Nov. 2, 1920. Company pays Normal. Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 HTo235 
GFOSS €aTningsre oy 2... aan oa. Va. seid Pema mae ry eee ci anaeed $3,408,387 $3,539,774 $3,610,935 $3,779,289" $3,882, 952 
Operating expenses. and (taxéesh: p42... 32 ee. oe ebepirtoeere f= 2,823,716 2,865,271 2,793,618 3,069,834 3,149, 013. 
Deprecii tion << sree te Oca | = lod. os SRE DIN ale ma 136,447 136,445 136,232 142,821 132, 006 
Netiearningsny. akaw. . «Ghia ewe os Geyer > ss aude nda mae epaatig ore $448,224 $538,058 $681,085 $566,634 $601,933. 
Ottheriiaeomi ene cits: - . DURE SiO woe secs og eines nue PEN coe ere 16,027 14,940 14,557 15,201 15,906 
Potalaitieome ts ie cai istone: es OR BUN oie Liner an A enair etit t ablrs $464,251 $552,998 $695,642 $581,835 $617,839 
Baud simterestiin boi... dR RO ee s slesie cigs 4p Ae GBC Ape ee « 423,971 409,955 426,260 441,690 455,905 
Opbemrin terest re atag os CHARS «cone 3 bchn''n own 60 aides ew he ate 31,307 12,832 10,238 1,398 5,264 
Preterrecialividernisa tay fee Cer oo oe a aG ee inert: Came 87,716 87,704 86,562 84,846 43,143 
Surplus fér' Sy éarv 2. O24 2823, Ml220.4 Des ioe SUR IIS A. *$78,743 $42,507 $172,582 $53,901 $113,527 
*Deficit. | aq 
GENERAL BALANCE SHEET, DECEMBER 31 : “1 att 
Assets— 1927 1926 1925 1924 ii gt923" me 
Prdperty  adcountts)...8) tanel. bbl es Weeds bos oo) aonemere $8,316,223. $8,174,671 ° $8,235,362 9 $8,188,287 $7,974,797 
Stovkst@witedy) aul 46 68d. 7 OSE) etwas tonne Rue) « 1,554,000 1,261,000 984,000 722,000 476,000 © 
Bomdsio waned ees 2, «scp a ch acceyeceseuclo ©» spear sipeie 2) <16s sain eNOS IRE ete 71,000 71,000 71,000 71,000 71,000 
Commrs. sinking funds. City. of Toledon ..tiwarcucos. culquee. . 8,446,000 8,739,000 9,016,000 9,278,000 9.996.183 
OtherMnvestmentsy voi. se chu hes Sareea ai caller ean ane aaig) aeebeusch 171,192 250,792 280,089 284,034 Pde 
Matenalsvand Supplies’): 2.3220) 5 TAMER ee) te eM he ie ener a 294,786 339,902 261,402 "31330432 352,708 
Galahecd Nese nia, A Ss (AEE OD ee ee ee ne een 326,731 351,995 492,463 37,771 43,510 
Notes FECeTVaAble, ooo ite oc vec oe ae tee ale greats ice Tet se all a Meee en i ee AS Ue SOE a CS ne 13,850 
A.CCOMMbS ( TECCIVADLEUyaidey. work on ee ps gat 9 le epee Sen 46,041 45,071 86,012 172,768 106,353 
Otheracurrentcassets.".-0 0 cia vse se eae eee ee sa ge ee 274,112 289,056 149,857 330,701 172,753 
Sia amo t Wndis eave hs he ae cosines <a aaheesss STS. ot sashacele oc pce te = emer oes 192,854 181,716 171,282... ce eeeeipere ee ee 
Unadjusted: cdebitsis tae aed. eb ccbin eects ahs uaa ere Re 58,936 27 335 6,149 19,120 22,907 
Corporate ‘deficits. o.s)c) Moses WAFER CEE YS tA 1,272,370 910,544 656,592 549,501 339, 714 
Total oti ve bios. Bhar boucatgcdsat 41. soete. deka ak $21,024,845 $20,642,092 $20,410,209 $19,983,614. . $19,539,775 
Liabilities— é ie . f 
Common istéck??, 2220..29. Bt SEW OE, ES he $10,000,000 $10,000,000 ~$10,000,000° $10,000,000 . $10,000,000: 
Preferrest: stock ri932028 WEES Jontie SUT Bete Dore 1,096,940. _ 1,096,320 1,096,240 1,071,050 1,043,140 
Pisa ded dsbiers Lak aie Me eae eee en 6.446.000 6,739,000. 7,016,000 .. 7,278,000 __. 7,524,000 
Nites payable a0 tay tts int deen ote mech Se eno DL. «Wherein ae taaieee Mee 615,237 353,833 181,950 37,020 oe, Bare 
ACGOliB tS PaVable ) acc ssig.1 wn sominies Maree ee ea elwAl iA ape x ea ete: 143 377 148,514 154,530 143,724 153,730 
InvetestMarecrie pied VR es pe eee rise ae inte ei sisla tore ¥ eae een png 193,590 174,552 185,377 225; 8062 TE. . ee 
DintidendS accrued VSO Rts SOF. PALI OF AS ated 304,824 217,108 129;404; &) ..e7al Le ea 
Other current diabilfties wc0. of. }ReddTS PO $88) SE LG 58,937 36,439 32,470 26,819 96,803 
Reséryes for taxes ii Fike kact epee Skeocn hues Gets SOUR eA ERE es 89,321 89,650 150,860 80,876 82,464 
Unadjusted. credits. a. tig eee ade gi ve we maton gle eam gece ete: ot ie a i Ee nace ecm ee 18,409 177 
Diererred (Credits oe oS oe cas cs Aosta eee tap ane See ae eA ee eee ere *5,241 10,84426° 00.04, $0 VIB OI 
Réserve for: depreciation: 19. BOLI ait 201, Rik 114,563 96,872 91,857 cor (livGhinites: Tose 
Appropriated-surplisvam och: tebe. soe pater $0, BR ee 1,962,056 1,695,045 1,360, 676 1,101,909 637, 867 
BOLO Tea. oa Ao hs wiate yc wi eRe pick has Sakic < ROLE BiL A $21,024.845 $20,642,092 $20,410,209 $19,983,614 $19,539,775 
*Debit 
Officers: H. L. Doherty, Chrm. of Board & Pres., Directors: H. L. Doherty, New York; J. Frank John- 


New York; J. Frank Johnson, V-P. & Gen. Mgr.; H. 
R. Roudebush, Sec., Treas. & Aud., Toledo, O. 


York Office, 60 Wall Street. 


son, H. R. Roudebush, Warren Griffith, Toledo, Ohio. 
General Office, Richby Bldg., Toledo, Ohio. 


a 
dated Jan. ‘31, 1921 ‘due. 


Registered bonds and coupon. 


Light &° Pewet Co’s* 
notes, and $71,000 are owned by aha Community, Trac- 


New 


es 
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EAST BAY WATER COMPANY 


History and Properties—Incorporated Nov. 13, 1916, 

in Cal. On Oct. 2, 1916, a decree of foreclosure was 
entered against the Peoples Water Co. (see Manual 
for 1916, page 4486), following a friendly suit, and on 
Noy. 29, 1916, the properties were sold to the Reor- 
ganization Committee for $12,697,400 on behalf of the 
bondholders, and later conveyed to the new East Bay 
Water Co., the successor in interest to the old Peoples 
Water Co. (see Final Plan of Reorganization, 1917 
Manual, Public Utility Section, page 1959). In Dec., 
1920, the California Railroad Commission authorized 
the transfer of the properties of the Union Water Co. of 
California to the East Bay Water Co. The Commis- 
sion fixed the value of the properties involved at $1,- 
100,000. For last published statement of Union Wa- 
ter Co. of Cal., see 1921 Public Utility Manual, page 
1661. 
Serves Oakland, Berkeley, Alameda, Piedmont, Em- 
eryville, Albany and San Leandro in Alameda County 
and Richmond and El! Cerrito in Contra Costa Coun- 
ty, Cal. These communities are located on the eastern 
shore of San Francisco Bay. Their combined popu- 
lation is estimated at 552,000. Owns over 44,000 acres 
of land; 3 storage reservoirs with combined capacity 
of 33 billions gallons; also 52 distributing reservoirs 
with combined capacity of 300 million gallons; 35 
pumping plants with a total daily capacity of 93 mil- 
hon gallons. 


OPERATING STATISTICS, DECEMBER 31 


Miles Total Average 
of Service Daily 
Pipe Connections Consumption 
Bee ET MN 1,104.71 ; 21,093,000 
Mae i..(forhe. 1,158.74 88,482 24,134,000 
a ee 1,241.48 96,149 ' 26,447,000 
i nnngeityncn 4° 1,247.88 104,034 27,619,000 - 
rs oe csi 1,330.72 113,179 29,495,000 
mpao2 T90). 05.20. 1,362.92 119,788 31,766,000 
998 Dis: < 1,391.60 123,731 32,658,000 


CAPITAL STOCK 
Authorized, $500,000 Common, $10,000,000 Class 
“A” 6% cumulative Pfd. and $5,000,000 Class “B” 6% 


non-cumulative Pfd.; outstanding Dec. 31, 1927, $100,- 


000 Common; $10,000,000 Class “A” Pfd. and $2.987,- 
200 Class “B” Pfd.; par, $100. 

Class “A” Pfd. Stock Provisions—Additional Class 
“A” Pid. stock can be issued only for improvements or 
extensions under authority of the California R. R. 
Commission. The Articles of Incorporation of the 
Company provide that this stock shall be Pfd. both 
as to assets and dividends over the other classes of 
stock; that it shall receive cumulative dividends at the 
rate of 6% per annum. In the event of any liquida- 
tion or dissolution of the corporation or upon any 
sale of all of its assets, the holders of class “A” Pfd. 
stock are entitled to be paid in full the par value of 
their shares, together with all accrued and unpaid 
dividends thereon. The Articles of Incorporation also 
provide that the Board of Directors is obligated to 
declare dividends on this stock, if the same shall be 
earned. Full dividends have been regularly paid on 
this stock. 

Dividends—Initial dividend of 6% on Class “A” 
Pfd. stock was announced in Feb., 1917; payments 
now made quarterly, J, A, J & O 15. Initial dividend 
of 114% on Class “B” stock was paid July 15, 1922, 
and at same rate quarterly to Jan. 15, 1927; April 15, 
1927, 114% which quarterly rate has been paid to 
date; payments J, A, J & O 15. _ No dividends have 
been paid on Common stock. Dividends on_ both 
classes of Pfd. stock usually declared at meetings held 
the second Tuesday in March, June, Sept. & Dec. 

_ Transfer Agent—American Trust Co., San Fran- 
cisco. : 

Registrar—A merican Securities Co., San Francisco. 
_ Annual Meeting—Third Tuesday in March. 

Listed—Class “A” and Class “B” stocks listed on 
San Francisco Stock Exchange. 


gf 


Price Range— 


Class “A” — "1927 ~1926.~ 1925°'*1924 "1923 °1922~ 1921 ‘1920 
Hisalnee! 22999 98% 96% 92% 88% 90% 81 81% 
Lowi: 95% 93% 90 82 82% 79 72 6934 

€lass4-B.’+— 

High ela 112% 100 #100 80 80 5 36 

Low . 104% 102 933%, 71 72 30 23 17 
Common— : 

High ...1100 1100 

Low .... 702% 1000 


FUNDED DEBT 


1) 
$8,826,200 FIRST MORTGAGE GOLD 5l4s; DUE JANUARY Il, 
1946 


Dated January 1, 1916. 

Interest’ Payable January and July 1, at Wells 
Fargo Bank and Union Trust Co., San Francisco. 

Denomination—Coupon, $1,000; principal. may be 
registered. ; 

Trustee—Wells Fargo Bank and Union Trust. Co., 
San Francisco. 

Provisions of Issue—Authorized and issued, $15,- 
000,000; outstanding March 31, 1928, $13,758,300, of 
which $4,932,100 pledged as collateral and deposited 
under the Unifying & Refunding Mortgage. No more 
of the First Mortgage 514% bonds may be sold to the 
public, and when and as available they must be de- 
posited under the Unifying & Refunding Mortgage. 

Purpose of Issue—The outstanding bonds were is- 
sued (1) for purpose of carrying into effect the plan 
of reorganization of Peoples Water Co. (2) for pur- 
pose of providing for 75% of the extension of the 
works of the company. 

Callability—Subject to call within five years of date 
of mortgage at par and accrued interest, after five 
years at 105 and accrued interest. 

Sinking Fund—Sinking fund 1% of outstanding 
bonds on Jan. 1, 1922, 1923, 1924 and 1925; thereafter 
1%4% annually. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California Personal 
Property Tax. 

Legal for Savings Banks in California. 

Listed—San Francisco Stock Exchange. 

Price Range—. 


1927 1926 1925 1924 1923 1922 1921 1920 
High ».... 10534 1051410314 10134 100% 100% 9934 92 
Pow a 103%-3 10234 .100%4 , 9734. 98 94% 81 79% 


(2) 
$2,881,500 UNIFYING & REFUNDING MORTGAGE GOLD 6s, 
SERIES “B”; DUE MARCH 1, 1942 


Dated March 1, 1922. 

Interest Payable March and September 1, at Ameri- 
can Trust Co., San Francisco. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee—American Trust Co., San Francisco. 

Provisions of Issue—Authorized, $50,000,000; out- 
standing, March 31, 1928, $11,964,500 of which $2,881,- 
500 Series “B” 6s, $1,986,060 Series *C™ 6s, $2,917,000 
Séries *“'D"" 6s" and® $4,180,000 Series “E” The 
previously outstanding Series “AY / Zs. Were called 
for payment on Sept. 1, 1926 at 105 and interest. 

In addition to the above outstanding bonds, bonds 
may be issued at par for 75% of the cost of new con- 
struction, additions and betterments and then only 
when net earnings for 12 months out of the preceding 
14 months shall have been sufficient to show 1% times 
the total interest on all outstanding bonded debt and 
the interest on bonds of this mortgage for which cer- 
tification may have been requested, The Unifying & 
Refunding Mortgage stipulates that when and as the 
remaining bonds of the First Mortgage can be issued, 
such bonds must be immediately deposited with the 
trustee of the Unifying & Refunding Mortgage. There 
have been already deposited under this mortgage $4,- 
932,100 of First Mortgage 514% bonds. The mort- 
gage provides that bonds may be issued in the future 


5s. 
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PUBLIC UTILITIES (East Bay Water Co.) 


i 


in series and that the maturity or maturities, interest 
rate, denomination and redemption price of each of 
such series may be determined by the Board of Direc- 
tors at the time of issue. 

Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at 110 and accrued 
interest. 

Sinking Fund—Jan. 1, 1923 to Jan. 1, 1926, inclus- 
ive. 1% on aggregate bonded indebtedness minus pre- 
vious year sinking fund payment on First 5%s; there- 
after, annually 14% of aggregate bonded indebted- 
ness minus previous year sinking fund payment on 
First 54s. 

Security—These bonds are a direct lien upon all 
property of the Company now owned or hereafter ac- 
quired, equally with all other issues of Unifying & Re- 
funding Mortgage bonds, subject only to $8,826,200 
First Mortgage 514% bonds, due Jan. 1, 1946. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California Personal 
Property Tax. 

Legal Opinion—Goodfellow, Eells, Moore, & Or- 
rick, San Francisco. 

Legal for Savings Banks in California. 

Original Offering—First publicly offered ($3,000,- 
000) in May, 1922, at 102 and interest, by Blyth, Wit- 
ter & Co., and Cyrus Peirce & Co., Los Angeles, San 
Francisco, etc. 

Price Range— 


1927. 1926 1925 
Phigh’ #02 ..L2 3: aah egdanht : pateooa dbs - 107. 10634 103 
|e) gee ena oe Vata Eo URE TL SN Chie lie a 105% 103. 102% 


(3) 
$1,986,000 UNIFYING & REFUNDING MORTGAGE GOLD 6s, 
SERIES “C”; DUH MARCH 1, 1944 


Dated March 1, 1924. 

Interest Payable March and September 1, at. Ameri- 
can Trust Co., San Francisco. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. ~ 

Trustee, Provisions of Issue, Security, Etc.—See 
under Series “B” bonds above. 

Callability—Subject to call as a whole or in part 
on any interest date on 60 days’ notice at 105 and ac- 
crued interest. 

Legal for Savings Banks in California, 

Original Offering—First publicly offered ($2,000,- 
000) in March, 1924, at 9914 and interest, yielding 
6.07%, by Peirce, Fair & Co:, San Francisco. 

Price Range— 


1927 1926 1925 
TEARS oie oa iebile yee RL, OEE 10434105 102% 
BEQW! 18 os sew diate eeriawa een eta, eee me ane yee 104. 10154 10034 


(4) 
$2,917,000 UNIFYING & REFUNDING MORTGAGE GOLD 6s, 
SERIES “D”; DUE MARCH 1, 1955 


Trustee, Provisions of Issue, Security, Etc.—See 
under Series “B” bonds above. é 
Callability—Subject to call on any interest date on 


60 days’ notice at 105 and accrued interest, provided, | 
however, that in case of the sale to or other acquisi- | 
tion of the Company’s properties by any public cor- 
poration, the Company may at its option and upon | 
like notice redeem these bonds as a whole at 103 and _ 


accrued interest. 


Legal Opinion—Jared How (for the Bankers), and 
McKee, Tasheira & Wahrhaftig (for the Company). 


Legal for Savings Banks in California. 
Original Offering—First publicly offered _ ($3,000,- 


000) in Feb. 1925, at 101% and interest, yielding over | 


5.85%, by Peirce, Fair & Co., San Francisco, etc. 


Price Range— 
1927. 1926 1925 


TERT cd cys's erates 6's od pape tee pence hy ee 104% 10334 101% 
LOW. joc iss tie pnp at us ook sk lhe 102% 101 100% 


(5) 
$4,180,000 UNIFYING AND REFUNDING MORTGAGE 30-YEAR 
5% GOLD BONDS SERIES “E”; DUE MARCH 1, 1956 


Dated March 1, 1926. 

Interest Payable March and September 1, at Ameri- 
can Trust Co., San Francisco. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee, Provisions of Issue, Security, etc.—See 
under Series “B” bonds above. 

Purpose of Issue—Proceeds from sale of these Series 
“E” bonds and of $2,431)200 Class’*“A” Pfd. stock, 
were used for, refunding all outstanding Series “A” 
72% Unifying and Refunding Mtge. bonds due Sept. 
1, 1936; for redemption of outstanding 5%4% 3-yr. Gold 
notes, due Feb. 1, 1928; for the completion of the 
Upper San Leandro reservoir and dam, and for other 
corporate purposes. ; 

Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at 105 and accrued 
interest, provided, however, that in case of the sale 
to or other acquisition of the Company’s properties by 
any public corporation, the Company may at its option 
and upon like notice redeem these bonds as a whole 
at 100 and accrued interest. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Exempt from California Personal 
Property Tax. 

Legal Opinion—Jared How (for the bankers) ; Me- 
Kee, Tasheira & Wahrhaftig (for the Company). 

Original Offering—First publicly offered ($4,265,- 


000) in July, 1926, at 97% and interest, to yield over | 


5.15%, by Peirce, Fair & Co., Blyth, Witter & Co., and 
Mercantile Securities Co. of California, San Francisco, 
ete; 

Price Range— 


Dated March 1, 1925. 1927 1926 

Interest Payable-March and September], atwAmeri-  Highas/ hip. bomesse. We Coble. eee *9954 96% 
can Trust Co., San Francisco. Lew: Holieiou sds) ka-aslae dt. oe 94 96% 

Denominations—Coupon, $500 and $1,000; princi- *Bid price. 
pal may be registered. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Gross. .operating) FEVEN Mes ci ysueapnp eee en hones $4,324,001 $4,194,246 $3,694,375 $3,478,811 $3,202,441 $2,887,160 
Oper. exp., taxes and depreciation .......... 2,111,502 2,120,937 1,843,975 1,812,162 1,597,059 -1,453,590 
Netcoperating revenud?.20. 80.2) id. anc. dee $2,212,499 $2,073,309 — $1,850,400 $1,666,650 $1,605,382 $1,433,571 | 
Non-operating. revenue..(net):} 0%. becw scenes 43,923 48,687 70,383 19,623 9,776 25,786 
IGF PEVENO RHC... cons see ngieae ceca ae cee eee $2,256,422 $2,121,996 $1,920,783 $1,686,272 $1,615,153 $1,459,357 
Intérest chaf¥eSio. 02 S91 QCUHe £1995 BGG 4 1, 2172;382 1,203,488 1,116,820 961,648 919,355 894,220 
Balance, for, dividends, -etC. cw cwiebie cles eels need « $1,044,090 $918,508 $803,963 $724,624 $695,803 $565,137 
Glass. “A”. Rid. dividefids, paid .......) 020s 600,000 519,835 454,128 444 208 404,516 387,016 
Clags “B. Pfd.-dividertds’ paid’ + M220) OY On 179,232 149,360 149,360 149,360 149,360 112,020 
Péderal Ititomieé'Taxsést, cat guiding seagin £112,500 52,636 53,568 60,349 52,184 50,033 
Sarolws hor wears inde, hes netiraaet cud be $152,358 $196,677 $146,907 $70,707 $89,743 $16,068 
Times,All Interest; Married |... . ay: sis. « aici spe or 1.86 1.76 i/Z 1.75 : 1.76 1,63 
Earnings Per Share— 

Prefer Fed “A”? 2ini 1e00n besreoqaboy bs $10.44 $9.19 $10.62 $9.57 $10.31 $8.44 

$Preferred “BeDood - Ware .sonyizol te 14.86 10.66. | 71": 9.39 9.73) 5.47 

After deducting. 6%: on full amount of Preferred. “A” outstanding at close of fiscal year. {Estimated. 4 


PUBLIC UTILITIES 881 
GENERAL BALANCH SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
MECCA CAL tae tee < SPELeer itt « c'efs aa sr oceie 8 $31,649,842 $27,888,399 $26,480,733 $24,596,862 $23,070,118 $18,477,052 
Ripper SaniLeandro 2 4). 4 ils id fice oe Seidel chido’ —Vtilichall avy 2,526,432 1,887,729 689,695 "vd heuyjoc-—rtiiviag?.. 
BE ADAG SOTOJEGL,.s,...- case Ah ole bess Stipe fe) res ahs the ¢ HobsslishD. etl... 6} géiesbaT vellely. se 3,533,890 
Construction work in progress ...........+-- 56,264 161,590 314,501 614,117 285,952 135,493 
EEE ad Poa oo. 8 A IR an baad 475,482 409,427 453,197 235,378 617,118 161,708 
Meecidiitunds 42/5. US, CU Bl POT, UGE 2,500 2,500 2,500 2,700 2,250 2,250 
Funds in hands of trustees ...........0..03- 66,375 115,713 4,625 1,460 7,687 23,955 
MUPPESOLY SECUTICICS 6... oe cence cece sccentecse 136,100 176,600 - 178,500 82,000 500 151,342 
Meeonnts receivable VAP Teer: ov eens he cence ss 339,872 377,870 426,871 274,066 274,589 316,900 
Interest and taxes receivable .............4: 22,136 29,970 21,002 12,054 8,490 10,480 
Due under land sale agreements ............. 354,575 396,141 281,577 338,121 179,456 196,914 
rials ANd. SUPPNEE oe od basis crs § nice aes 401,991 373,469 451,211 356,069 227,847 387,302 
*Amer. Trust Co. Proceeds of sale 6% bonds. 93,885 1,123,560 FLO,00G Bi Seaton, (te Se jie 433,169 
Prepaid expenses ©. .G.t ee ch cee ele: 437,632 307,126 284,316 268,452 262,946 247,546 
Meese] A SUUOG, Aes. 30, SF Is JETER) IDPS ML GD wg emere! 4 ome enon 106,749 42,232 22,804 
Unamortized discount on securities .......... 622,074 653,133 299,891 262,485 187,092 208,440 
Brock discount & EXP. cece sine canons ceciee ceiet 2,920,550 2,920,550 2,712,407 2,541,844 2,377,995 2,370,340 
hee UREA ES SE 1 aS Ae ee a $37,579,278 $37,462,480 $34,209,663 $30,382,051 $27,544,272. $26,679,585 
Liabilities— 
Class “A” 6% cumulative Preferred ......... $10,000,000 $10,000,000 $7,568,800 $7,568,800 $6,750,800 $6,697,500 
Class “B” 6% non-cumulative Preferred ..... 2,987,200 2,987,200 2,987,200 2,987,200 2,987,200 2,987,200 
Bera PItOIT STOCK Marcia fe fos Bele cate wee binee heels 100,000 100,000 100,000 100,000 100,000 100,000 
Unifying and Ref. Mtge. bonds ............. 12,049,500 12,132,500 10,458,000 7,480,500 5,485,000 5,495,500 
Pacst Morteagre, bonds’ .3 wg aseo vere 1 f. pais ele 0 8,993,200 9,169,200 9,347,200 9,490,700 9,635,700 9,782,700 
MITE DIGtCS Ste ea) ARS. Po Tec teche Tene Saad ot sekuewu'het 1M GTA 0 (0'010), > ole be ae eet Eh. aR EMR aR a Ninel, ame ae 
aaNet ALYY Oars, asl olin lc "a 0 eyenanguortyn, osa,esaneseps 81,647 156,065 227,690 317,490 147,595 73,009 
EM IEE retest NY, Tees FE FO ee OU ae 250,000 490,000 28 > QE, 
Seemirmenitary. fo!) tein .b.eo biietin pelk fens. tovhbas” =. Veahlistions..ddap. we oawaas Ghd 163 7,376 
Guarantee and extension deposits ........... 481,565 403,885 348,082 178,669 166,249 155,016 
BUMEBESE A COLUICU aie «5.4.4. iin b le, scl scaiece o Zncppta vine 226,773 228,434 244,479 162,013 387,109 122,598 
PETTUS ACCEIIEUss cle as otra siasynssctyuties «ie ste 194,808 187,340 150,872 150,\8720 BORMAN AF BOSS . 
Mamestdteriied 110 1G. O27 BOE L.A, 248,366 68,267 58,117 317 217 242 
meterred -labilitiess ). 9c). fs YIZOOTO. 38 13,052 9,566 9,645 10,855 13,112 16,954 
Hveserve for depreciation)... ote lee eee 1,104,113 1,016,616 878,320 915,708 734,205 567,926 
DeMNIMIGESRe AEE PIE HEPA LISA, . ois oe Alevehat, oS b's 2 1,099,054 1,003,407 831,258 768,928 736,922 673,564 
RETO eeA IT <cnas eo clasela lhe eo, ciesDIocots shat, of $37,579,278 $37,462,480 $34,209,663 $30,382,051 $27,544,272 $26,679,585 


Total 
*Available for future construction expenditures. 


Officers: Edwin O. Edgerton, Pres.; G. H. Wilhelm, 


V-P. & Gen. Mgr.; J. Y. Eccleston, 1st V-P:; S. M. 

Marks, Sec. & Treas.; C. E. Thatcher,.Asst...Sec 
Directors: J. F. Carlston, Wm. Cavalier, John S. 

Drum, J. Y. Eccleston, Edwin O. Edgerton, Harry 


H. Fair, Stuart S. Hawley, John A? McGregor, T. A. 
Maas, C.’ 0.-G. Miller, W. T. Summers, Allen L. 
Chickering, Geo. H. Wilhelm. 

General Office, Oakland, Cal. 


CHARLESTON INTERURBAN RAILROAD COMPANY 


History—Incorporated July 23, 1909, in West Vir- 
ginia. Owns entire capital stock of Kanawha Valley 
Traction Co. and Charleston-Dunbar Traction Co. 
The Charleston Interurban R.R. Co. formerly leased 
the properties of these two companies, paying an 
annual rental of $26,000. On Aug. 14, 1923, the en- 
tire capital stock of the Kanawha Valley Traction Co. 
was purchased from the Ohio Valley Electric Ry. Co. 
and on Jan. 1, 1924, the entire capital stock of the 
Charleston-Dunbar Traction Co., which stock was 
owned by certain stockholders of Charleston Interur- 
ban R.R. Co., was acquired at cost from the owners. 
The Company is now working out a plan to cancel the 
stock of these two corporations and surrender their 
charters, throwing the ownership and operation to- 
gether in one company, the Charleston Interurban 
Railroad Co. 

The property consists of 50 miles of track, of which 
approximately 35 miles are on private rights-of-way. 
The city track is all in concrete and paved with brick. 
All recent construction includes Carnegie steel ties 
and 122 lb. grooved rail. Interurban track is laid 
with 70 lb. A. S. C. E. rail. Passenger cars, 70; 
freight cars, 3; work cars, 4. 

Franchises—The franchise of the Kanawha Valley 
Traction Co, from the City of Charleston was granted 
in 1906 for a period of 50 years and the franchise of 
the Charleston-Dunbar Traction Co. from the City of 
Charleston was granted in 1912 for a period of 50 
years. These two franchises cover all important 
Streets in the city. 

CAPITAL STOCK: . 
_ Authorized, $1,500,000 Common and $1,500,000 6% 
_ cumulative participating Pfd.; outstanding, $1,500,000 

‘Common and $413,200 Pfd. Par of both classes, $100. 
Preferred Stock Provisions—The Company shall 
not, so long as any of this Pfd. stock shall be out- 


¥ 
ww 


standing, either change the preference hereby given to 
this Pfd. stock or. issue, any other shares of stock 
which shall have any preference or priority over, or 
any additional shares of stock which shall be on a 
parity with this Pfd. stock, except for the purpose 
of retiring bonds; or create or place any mortgage, 
deed of trust, or other such lien on its property, or 
any part thereof, to secure any bond issue in excess 
of the amount at present authorized, which is $2,500,- 
000; or sell or otherwise dispose of its property and 
assets as, or substantially as, an entirety, except with 
the consent of the holders of 34 of the Pfd. stock rep- 
resented, in person or by proxy, at a meeting of the 
Pfd. stockholders called for such purpose, and pro- 
vided that the Pfd. stockholders so consenting shall 
hold not less than a majority of the Pfd. stock issued 
and outstanding at the time. 

Annual Meeting—First Thursday after January 
20th. 

Dividends—Dividends paid on Common: 2% each 
in 1920, 1921 ‘and 1922; 3% in 1923; 3% in 1924; 2% 
in 1925; 3% in 1926; Jan. 1 and April 1, 1927, 1% each. 
Initial dividend on Pfd. stock paid April 1, 1924, and 


ly date. 
regularly to mp na ge 


(1) 
ALLEY TRACTION CO. PIRST MORT- 

Ss genrertosytt call zr JANUARY 1, 1946 

Dated January 1, 1906. Y ea 

tratiest Payable January and July 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia. — 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee--Fidelity-Philadelphia Trust Co., Philadel- 
phia. ‘ " ; 
Provisions of Issue—Authorized and issued, $2,000,- 
000, of which $1,000,000 are pledged to secure the 15- 
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year bonds described below, leaving $1,000,000 out- 
standing in hands of public at Dec.. 31, 1927. - 

Security—Secured by first lien on all’ property of 
the. Kanawha Valley Traction Co. The Charleston 
Interurban R.R. Co. has assumed the payment of the 
principal and interest of these bonds. 

Tax Provisions--Company pays Normal Federal 
Income Tax up to 2%. 


2 
$286,000 CHARLESTON-DUNBAR TRACTION CO. 
MORTGAGE GOLD 6s; DUE JUNE 1, 1933 


Dated June 1, 1913. 

Interest Payable June and December 1, at Kanawha 
National Bank, Charleston, W. Va. 

Denomination—Coupon, $500. 

Trustee—Central Trust Co., Charleston, W. Va. 

Provisions of Issue—Authorized issue, $500,000. 

Sinking Fund—None. 

Security—A first lien on property of Charleston- 
Dunbar Traction: Co. 

Guaranty—lInterest guaranteed by Charleston In- 
terurban R.R. Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


FIRST 


(3) 
$600,000 CHARLESTON INTERUREAN RR. CO. 15-YEAR 7% 
FIRST MORTGAGE (CLOSED) COLLATERAL GOLD 


BONDS; DUE MARCH 1, 1937 
Dated March 1, 1922. 
Interest Payable March and September 1, at Safe 
Deposit and Trust Co., Baltimore, Md. 
Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 
Trustee—Safe Deposit & Trust Co., Baltimore, Md. 
Provisions of Issue—Authorized and issued, $750,- 
000 of which $137,500 retired to Dec. 31, 1927, and $12,- 


500 purchased and retired by Trustee March 1, 1928, 
in accordance with mortgage as described below. 


Callability—Subject to call during first ten years as 
a whole or in part at 107%4 and accrued interest, on 
any interest date on 60 days’ notice, after “March + 
1932, the redemption price is 105 and interest, the pre- 
mium decreasing 1% per annum each aie thereafter 
until maturity. 


Sinking Fund—The. Company covenants to deposit 
with the Trustee each year the sum of at least $25,000 
payable in semi-annual installments. of not less than 
$12,500, beginning Sept. 1, 1922, as a Purchase F'urd 
to be applied to the purchase of these bonds up to 102 
and acerued interest. If bonds are not obtainable at 
that figure within the period mentioned in the mort- 
gaye, the nioney is to revert to the Company for cor- 
perate purposes. 


Security-— These bonds are the direct oilieatiod ul 
the Charleston Interurban R.R. Co. and secured by 


ee eT ee ee oer 


deposit with the Trustee of $1,000,000 Kanawha Val- 


ley Traction Co. First Mortgage 5% bonds, dated Jan. 
1, 1906, and due Jan. 1, 1946 (i.e., on the basis of $1,000 
par value for each $750 of these 7% bonds). The 
Deed of Trust also constitutes a first lien on the prop- 
erty of the Charleston Interurban R.R: Co. now owned 
or hereafter acquired, including the 99-year lease of 
the Kanawha Valley Traction Co. property and also 
the lease of the property of the Charleston- oe 
Traction Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 3 

Original Offering—First publicly offered ($750,000) 
in Feb., 1922, at 98% and interest, yielding over 7. oe 
by Robert Garrett & Sons, Baltimore. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

Gross UREVENUE!! «05. 6 os eit, ARES) ee $831,250 $826,955 $832,697 $923,627 $975,628 $952,352 
Operating exp. & taxes, exclusive of deprec. ...... 568,950 553,100 565,277 652,446 652,808 647,574 

Net“operating revenue” WauR Sy Aare ya ae $262,300 $278,855 $267,420 $271,181 $322,820 $304,778 
Interest on funded and unfunded debt ......... 112,501 115,298 119,262 120,266 131,666 127,178 
Depreciation 2528 Qi PAO tO iy 2G. SRA oe Tee 89,146 1LOS:09T) fil Wee ji MEE ae eeas L, alae 
Balance SOnpReESeE VES CCU winciowe Sees he we $60,653 $58,466 $148,158 $150,915 | $191,153 $177,607 
Prevent eds. (dpyidien disun goa isk Soden sit ain ee ee te 24,792 18,600 23,782 21,800 3 Rees eer eee eee 
Common;n Adividendawnre ) Sitesi thy setao tern aetna 60,000 45,000 30,000 45,000 45,000 © 30,000 
“Times! ‘Al? “Interest! Harned 20204 .070 4. 2005.7. 2538 2.41 2.24 2.25 2.45, 2.39 


*Before depreciation. 
Bus Operation within City of Charleston for year 


ended Dec. 31, 1927: Gross revenue,. $51,007 ; operat- 
GENERAL BALANCE 
Assets— : 1927 rae. a7 081 $a 873789 
Road and equipment? ..7 4% 4 6 
peoeaonta Eel cue yg $4,918,476 4 452 20.470 
Bridge right) of; way .:..s; 41,593 30. 634 39,069 
Securities owned—Terminal 
Ie aley OO otOC ec: 120,000 120,000 120,000 
Other mivestnients”. 19.4% 1,000 1,000 1,000 
Treasury: sstock pnt deesa We 825 2: 225i bee As) ae 
CAIs I ange ae abo Mes ashe te) 51,692 70,739 54,180 
Loans, receivable ~..in.0.c. 3,671 13,308 11,881 
SuDSecripMnon to. bid! sstock wer gin. 2k ks toe 125 
Misc. accounts receivable.. 44,540 15,622 13,634 
Materials &: supplies ....0. 28,534 34,705 29,969 
Unexpired insur. premiums 7,187 2,282 1,583 
Unamortized discount on 
funded adébiy eu. sak: eee 44,141 48,807 53,473 
finterest= paid in advances tac +e ees Z21Q 017, SEES, 
HVC. ©: 2,060 


Other unadjusted debits .. 13,000 
Total -. - -$5;274,660 $5,254,665 $5,220,203 
Officers: W. A. MacCorkle, Pres.; A. M.. Hill, V-P. 

& Gen Mer 51. No Smitinosec, a Lreds. oye Wy. eae 

mins,;Asst, Sec.) )&, Asst. ‘Treas.,, Charleston,.W..Va. 


SHEET, DECEMBER 31 


in expenses, $37,474; 


net operating: rev spiny $13, sii 
depreciation, $7,711; . 


net income, $5,822 


1927 1926 470255 
$1,500,000 $1,500,000 $1,500,000 


Liabilities— 
Common stock 


Participating Pfd. stock. . 413,200 413,200 404,900 
Kunded, debt. eral. g-4 eres 1,898,500. 1,923,500. 1,948,500 
Dexa ttitiated cose e...8. 25,103 37,742 57,345 
Notestpayabler tro... as eee 24,140 65,000 
Accts. & > wages payable.. 37,339 41,696 86,540 
Aecruedsimteresintesiterct.2. 40,722 16,305 23,134 
Operating reserve, etc. .... 90,802 81,404. 78,551 
si Peso erent sieaey Geese GlRBe EF hs 60,909 61,04)... ae 
Depreciation accrued -.... 872,968 747,655 619,463 
Unredeemed ‘tickets 70%). : 17,266 13,942 8,388 
Sunplussijiwec bana bee 317,851 394, 040 428,382 

ER Otay. ote nee en oe $5,274,660 $5,254,665 $5,220,203 

Directors: W. A» MacCorkle, T. S. Clark, E. W. 


Staunton; I..N. Smith, A: M. Hill, Harrison B. Smith, — 


Gharleston; Ws Vai 


General Office, Charleston, W. Va. 


CENTRAL CITIES TELEPHONE COMPANY 


History and Business—Incorporated December 27, 
1926, in Delaware, to carry on the general business of 
a telephone company ; to acquire and hold, etc., stocks 
of companies furnishing telephone service. Furnishes 
telephone service, without competition, through its 


operating subsidiaries to the following cities and 
towns: Connersville, Ind.; Atlanta, McLean, Arm- 
ington, Bellflower, Downs, Heyworth, Saybrook and 
LeRoy, Illinois; Newton, Fairfield, DeWitt, Delmar, 
Charlotte. Low Mixon: Oxford Junction, Sabula, Belle- 


al 


PUBLIC UTILITIES 
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yue, New Hampton, Sumner, Westgate, Ionia, Fred- 
ericksburg, Aplington, Wellsburg, Greene, «Grundy 
Center. The telephone lines are interconnected with 
those of the Bell and independent companies serving 
the adjacent territories. In all the system includes 27 
exchanges operating 18,981 telephone stations or con- 
nections: Total population of the territory served 


exceeds 130,000. 
CAPITAL STOCK 


+ Authorized, $750,000 Common and $1,000,000 cumul- 
ative Preferred; outstanding August 1, 1927, $750,000 
Common; par of both classes, $100.07 - 


FUNDED DEBT ~ 


Biss | ) (1) 
~ $99,000 Fairfield Telephone Company First Mort- 
gage bonds; due serially. These bonds underlie the 
below subscribed First Lien Collateral Gold bonds and 
are the only outstanding funded debt of Company’s 
present subsidiaries not required to be pledged under 
the indenture securing said bonds. 


3 
(2) 
$1,700,000 FIRST LIEN COLLATERAL SINKING FUND 6% 
GOLD BONDS, SERIES 1927; DUE AUGUST 1,.1942 


Dated August,1, 1927. ; 

_ Interest Payable. February and August 1, at Central 
Trust Co. of Illinois, Chicago, or at the Chase. Na- 
tional Bank of the City of New York, New York. 

-Denominations—Coupon, $500 and. $1,000, inter- 
changeable; principal may be registered. lees 

_ Trustee—Central Trust Co. of Illinois, Chicago, Ill. 

Provisions of Issue—Authorized amount, not. lim- 
ited; issued, Series 1927, $1,700,000. Additional bonds 
may be issued, having such rates of interest, dates, 
maturities, redemption provisions and other distin- 
guishing features and provisions as may be determ- 
ined by the Board of Directors of the Company, for 
not exceeding 80% of the cash cost or fair value, 
Whichever is the lesser, of acquiring new subsidiaries 
or of additions, improvements, betterments, exten- 
sions and additional properties acquired by subsid- 

laries; provided that earnings applicable to. interest 
on bonds issued under the Indenture, on the basis of 
a consolidated statement, for a period of twelve con- 
(secutive months out of the preceding fifteen months 
‘shall have been at least twice the annual interest 
charges on all bonds then outstanding and proposed 
to be issued under the Indenture. Additional bonds 
may also be issued against the deposit of cash and at 
par for par for refunding purposes. 

Purpose of Issue—Proceeds were used to retire the 
funded debt of the Company outstanding, to acquire 
additional properties, for extensions and improve- 
ments, for additional working capital and for other 
corporate purposes. 

_Callability—Subject to call as a whole, or in part by 
lot, on any interest date, on 30 days’ notice, at 103 on 
or before August 1, 1932; at 102 thereafter and on or 
Defore August 1, 1937; at 101 thereafter and on or be- 
fore August 1, 1941, and thereafter at 100, plus ac- 

crued interest in each case. 
_ Sinking Fund—Company shall pay to the Trustee 
‘asa sinking fund for the Series 1927 bonds, on or be- 
fore the first day of February in.each vear, beginning 
Feb. 1, 1929, to and including Feb. 1, 1936, an amount 
equal to 1% of the amount of Series 1927 bonds out- 
Standing on the next preceding Dec. 31, and there- 
after to and including Feb. 1, 1942, an amount equal 


: 


to 14% of the amount of Series 1927 bonds outstand- 
‘ing on the next preceding Dec. 31, to be applied in the 
‘purchase and/or redemption of Series 1927 bonds at 
not exceeding the then applicable redemption price. 
‘Payments to the sinking fund.may be made in cash 
and/or in Series 1927 bonds to be taken at cost to the 
Company or at the then applicable redemption price, 
whichever is lower. 

Maintenance and Renewal Fund—7The Indenture 
‘Provides that during each calendar year, the Com- 


2 
| 


pany shall expend or ‘cause to’ be expended by its sub- 
sidiaries' an amount not less'than 20% of the consol- 
idated gross operating income for the preceding calen- 
dar year for (a) maintenance, renewals and replace- 
ments; (b). the acquisition of new subsidiaries and 
additions and improvement not made the basis for the 
issuance of additional bonds, or (c) the redemption or 
purchase of bonds outstanding under the Indenture 
and /or other refundable securities. 

Security—Secured . by a first.lien upon all of the 
outstanding capital: stock and upon all outstanding 
indebtedness, if any, and bonds (except current indebt- 
edness not in excess of current assets and $99,000 
principal amount of underlying first mortgage bonds 
of Fairfield Telephone Co.) of the Company’s present 
subsidiaries; the securities representing such outstand- 
ing stock, indebtedness and bonds to be deposited and 
pledged with the Trustee under the Indenture, . In- 
denture provides that no additional capital stock; 
bonds or other indebtedness. (other than current in- 
debtedness) may be issued by any of the Company’s 
present subsidiaries unless such stock, bonds and in- 
debtedness*shall forthwith be pledged with the Trus- 
tee as additional security for the bonds. 

Valuations—The operating properties, including 
working capital and going-coneern values, have been 
recently appraised by Hagenah & Erickson, Engineers, 
Chicago, at a reproduction cost of $3,724,490 and at.a 
sound depreciated value of $3,190,124. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up 2%. Connecticut, Pennsylvania and 
California Personal Property taxes not exceeding 4 
mills per annum each, Maryland Securities Tax not 
exceeding 414 mills per annum, District of Columbia 
and Kentucky Personal Property taxes not exceed- 
ing 5*mills per annum each:and Massachusetts In- 
come, Tax not exceeding 6% on the interest refunded 
upon proper and timely application. 

Legal Opinion—Cotton & Franklin, New York’ (for 
the Bankers), and Chapman & Cutler, Chicago (for 
the Company). eee 

Original Offering—First publicly offered. ($1,700,- 
000) in Aug., 1927, at 98% and interest yielding over 
6.12% by Hambleton & Co., Inc., New Lork; N. Y. 

Listed—Baltimore Stock Exchange. 

Price Range—1927: High, 100; low, 98%. 


(3) 
$700,000 TWO-YEAR 514% GOLD NOTES; DUE AUGUST 1, 1929 

Dated August 1, 1927. 

Interest Payable February and August 1, at Stan- 
dard Trust & Savings Bank, Chicago, or at The Chase 
National Bank of the City of New York, New York. 

Denominations-—Coupon, $500 and. $1,000, inter- 
changeable; principal. may be registered. 
poerustegrrstandard Trust: & Savings Bank, Chicago, 

Provisions of Issue—Authorized and. issued, $700,- 
000.. 

Purpose of Issue—Proceeds were used to retire the 
outstanding indebtedness. of the Company created 
in the acquisition of the property, for the acquisition 
of additional properties, to provide funds for exten- 
sions and improvements, for additional working capi- 
tal and for other corporate purposes. 

Callability—Subject to call as a whole, or in part at 
any time on not less than 30 days’ notice at 101 on or 
before Feb 1, 1929, at 100 thereafter to maturity, plus 
accrued interest in each case. 

Sinking Fund—None provided. biti 

Security——Notes are the direct obligation of the 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Connecticut, Pennsylvania and 
California Personal Property taxes not exceeding 4 
mills per annum each, Maryland Securities Tax not ex- 
ceeding 4% mills per annum, District of Columbia Per- 
sonal Property tax not exceeding 5 mills per annum, 
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and Massachusetts Income Tax not exceeding 6% per 
annum on the interest refunded upon proper and time- 
ly application. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 
Original Offering—First publicly offered: ($700,000) 
in Aug., 1927, at 99 and interest, yielding over 6% by 
Hayden, Van Atter & Schimberg, and Patterson, Cope- 
land & Kendall, Inc., Chicago. 


CONSOLIDATED EARNINGS OF OPERATING SUBSIDIADIES, 
YEARS ENDED MAY 31 


1927 1926 
Grossyreventres £33302 cen nec $477,512 $463,083 
Oper. exp., maintenance & taxes (other . 
than” Federal Income) steaus. so 237,421 233,503 
Neti earnings) hogs cipal. wee teis $240,091 $229,580 
Interest on underlying bonds ......... 6,000 . 6,000 
Net inc. avail. for int., depr. & Fed. tax $234,091 $223,580 
Annual int. requirement on First Lien 
Goll bonds seerewHad ied! aan e ie TOZ OOO) thas 
Annual int. requirement on Two-Year 
51Z.%* GOldeNOteS is. oo cous he ceeteole wes SIOSIELC. 0 Ae RESINS 


CONSOLIDATED BALANCE SHEET AS AT MAY 31, 1927 
(Giving Effect to the Appraisal of Fixed Assets and to 
New Financing) 


Assets— 
Fixed assets—reproduction cost new. ....:....... $3,724,490 
Less accrued depreciation .%. chest atiselee cacl obsaed soles 534,366 

AVA CE. Mors, 0 ce hile vera rea Cal si ea a en ct $3,190,124 
Cash reserved for extension of properties ........ 100,000 
Gashion: hand afidim:banksith, Vaan ee eS 68,861 
Bills. & acctsp receivable seh -cjcerccie canes oleae seiealee.. 40,321 
Materials and SHODHeGr yb Ccis os oc eM ean ale 33,303 
Ce Pad ANS, sOrGe 6s ele eee a earns cae ak ce Ea one nte te 3,098 

Motalde ts yo ieee TR BES EU MEN ee MN ER te $3,435,707 

Liabilities— 
COMMON +S(OR Kreg tss Memes ston, LORE OL a teen ere $750,000 
Underlying First Mtge. bonds—Fairfield Telephone 

COLA A BERS OME EERIE RR! ON RE RUE RR Many Moe hy 99,000 
15-Year 6%. Coll: Goldbonds! 7.8 Vion Ome. tt 1,700,000 
2-Year.'5329 Gold notes.es: |... -eitden 9 -e@ieie 700,000 
A ceaints: pavetale orga eins a) «0, cunguaseha ube Monee aaa 13,002 
ACCHUed taxes | CEC irae i 2 BN Pa an ea 8,801 
Service billed vin: advanGewte o's 0 cheek alee tmee 18,093 
Surplus.d.)) S809 Ta. RE, Ea ae a aaa OR 146,811 

Bao Se ae MAL NE MU RR RUIN NL A) (ah $3,435,707 


Officers: S. H. Winston, Pres.; F. H. Pethybridge, 
V-P.; R. R.:Goodrich, Sec. '& Treas: ; E. H: Patterson, 
Asst. Treas. 

General Office, 231 South La Salle St., Chicago, Tl. 


ILLINOIS SOUTHEASTERN 
TELEPHONE COMPANY 


History and Property—Incorporated Nov. 25, 1925, 
in Illinois. Owns and operates the telephone 
properties formerly owned and operated by the 
Coles County Telephone and Telegraph Company and 
the Queen City and Shelby County Mutual Telephone 
Company. The territory served lies in the south cen- 
tral part of the State of Illinois and covers practically 
the entire counties of Coles and Shelby and a portion 
of Douglas County. Population served approximately 
92,000. Company has 9,017 connected telephones, and 
handles an extensive toll business, through connections 
with Illinois Bell Telephone Co. and the American 
Telephone and Telegraph Company. Exchanges are lo- 
cated in Charleston, Mattoon, Ashmore, Humboldt, 
Oakland, Shelbyville and Tower Hill. 


CAPITAL STOCK 


Authorized, $500,000; outstanding, $400,000; par’ 


$100. No dividends paid. 
Annual Meeting—Fourth Thursday in January. 


FUNDED DEBT 


$500,000 FIRST MORTGAGE 6% GOLD BONDS; DUE JANU- 
ARY 1, 1946 


Dated January 1, 1926. 
Interest Payable January and July, 1,in Chicago or 
New York. ; 


PUBLIC UTILITIES 
ctr 


1 


Denominations—$100, $500. and $1,000. | 

Trustee—Chicago Trust Co., Chicago, Ill. 15) 

Provisions of Issue—Authorized, $2,000,000; issued, 
$500,000.. These bonds were issued in connection with 
the consolidation of the two acquired properties, to. 
furnish a portion of the cost of acquisition and to re-' 
tire an outstanding bond issue. Additional bonds may 
be issued up to 75% of the cost or fair value of the ex- 
tensions and improvements to the property, but only 
when net earnings, after depreciation, shall have been’ 
at least one and three-quarters times interest charges. 
on all bonds, including those to be issued. i 

Callability—Subject. to call.on any interest date 
upon 60 days’ notice at 103 and interest. | 

Sinking Fund—Company covenants to pay annu- 
ally to the Trustee as a sinking fund, either 1% of the 
highest aggregate amount of bonds outstanding, or. 
5% of the net earnings of Company for the last pre- 
ceding calendar year, whichever is the greater. These 
funds shall either be used to purchase and retire bonds. 
of this issue, at or below the call price, or to reimburse. 
the Company for additions and extensions, against 
which no bonds may be issued. 

Security—Secured by a first mortgage on all the 
land, buildings and telephone property of Company. 
The property has been appraised as of September 30, 
1925, by W. F Sloan, Consulting Telephone Engineer, 
as having a net depreciated value of $1,235,870. | 

Tax Provisions—Company pays Normal Federal In-. 
come Tax up to 2%. | 

Original Offering—First publicly offered ($500,000) 
in January, 1926, at par and interest, by Chicago Trust | 
Co., Chicago, and Morris F. Fox & Co., Milwaukee, 
Wis. F | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1 
: 


1927 1926 1925 
Earnings from operations... $241,282 $241,786 $239,018 | 
Operating exp. and taxes .. 135,447 131,096 130,952. 
Depreeiation :.. & see wee 58,288 57,650 56,474 | 
Net earnitigs ....0....0, $47,547 $53,039 $51,592 
Deductions: val 
Bond” interest 220820196, $30,000 $28,417 $9,000 © 
Other pimderest, fcc. Ati 1 urs. 1 622 5,106. 
Rentals & other deductions 6,433; 45} 3 Fs « Beil totter 
Total deducts Bite 29 $36,434 $29,039 $14,106 
NeP income! SI 20s, 92 $11,113 $24,000 $37,486 | 
Times Interest Earned .... 1370 1.84 5.16. 
Earnings Per Share ....... $2.78 $6.00 $9.37 
GENERAL BALANCE SUEET 

Dec: 31, Deg. 31, +* Jana 
Assets— 1927 | 7A LO? OY 4 TOZGR, | 
Plant and equipment ..... $947,075 ' $900,889 $1,378,740 
Bonds;owned isis. S.c2e 4 208: S. 2739 T90Atd., [Bee 
Cash, and deposits! jay sence. « 48,218 41,956 14,015 
Billsirecetvable v.43. 24.5 64 10,208 292 466 | 
Accounts receivable ....... 18,993 ~ 17,999 6,247 | 
Materials and supplies . 24,089 18,413 7,394 | 
Other curment: assets yu.) OE caver! 2877 oi ae | 
Prepayments 65a), cicu date 8,590 8,266 1,167 || 
Ota’ ey hia e ener wean $1,062,446 $988,102 $1,408,029 
Liabilities— ) + oie 
Capitaluetocla soy cc hts $400,000 $400,000 $400,000 . 
Fonded? debt. is. oid ane 500,000 500,000 500,000 - 
Accounts! ! payable. Ma 4 J¢ 20,037 13,099 5;872 | 
Notes payable; :4. rags. sts 175 1O.%.6D 4A Se 
Service billed insadvancet..<} <0) tire 8,115 
Maxesracenued acu ue ace 9,074 7,803 9,836 | 
Other accruals: i ees 2,088" i 2 Rane 5,466 © 
Reserve for depreciation .. 99,523 47,363 478,740 | 
Surplus hard ark usk SROM 30,949 19,8365 Matas cone 
ROLE ca ORI BL er ros $1,062,446 $988,102 $1,408,029 


*After giving effect to new financing. 


kin, Treas.; A. J. Brumleve, Aud.;'C. W. Thompson, 

Supt., Mattoon, Ill. | Lom 
Directors: I. A. Lumpkin, W. Hi. Ownby, EoiAt 

Purcell, C. W.|Thompson, R,.A.;Lumpkins<-4)+. 
General Office, 113,S:,17th.St.,.Mattoon,, Ll.o4/,) 0%) 


1 


Officers: R. A. Lumpkin, Chrm., Pres. & Gen. Mets | 
E.-A. Purcell, V-P.; By A. Lumpkin, Sec.; I; A: Lump= | 


Seti = 


PUBLIC UTILITIES 
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UNITED TOWNS ELECTRIC COMPANY, LTD. | 


_ History—Incorporated in 1902 under special Act of 
Legislature, and is engaged in the manufacture and 
distribution of electric current for light and power 
service in the Conception Bay territory adjoining St. 
John’s, Newfoundland. The Company serves over 40 
towns and communities in Newfoundland adjacent to 
the City of St. John’s, having over 3,500 customers 
and serving a population in excess of 40,000. It also 
furnishes under contract to the Newfoundland Light 
and Power Company power for distribution in St. 
John’s and thus serves indirectly an additional popu- 
lation of 36,000. Operates under franchises, which 
are exclusive both as to light and power with the 
exception of three small communities where they 
are exclusive as to light. Company has two hydro- 
electric generating stations, one at Victoria Falls and 
one at Seal Cove. 
CAPITAL STOCK 

_ Authorized, $500,000 Ordinary, $50,000 8% Prefer- 
ence, $450,000 7% Preference and $2,000,000 6% Pref- 
erence; issued, $50,800 Ordinary, $50,000 8% Prefer- 
ence and $450,000 7% Preference. 

Dividends—Pfd. dividends regularly paid Jan. and 
July 1. On Ordinary 8% each was paid for 1924, 1925, 
1926 and 1927. 

FUNDED DEBT 


| $350,000 FIRST MORTGAGE 6% BONDS, SERIES “A”; DUE 


APRIL 1, 1945 

Dated April 1, 1925. 

Interest Payable April and October 1, at any of the 
principal offices of the Canadian Bank of Commerce, 
or its successor, in the cities of St. John’s, Newfound- 
land, Halifax, Nova Scotia, Montreal, Toronto, Winni- 
peg or Vancouver, Canada; also in U. S. Gold Coin. 

Denominations—Coupon, $500 and $1,000; principal 


_may be registered. 


-Trustee—Montreal Trust Company, Montreal. 
“Provisions of Issue—Issued under open-end mort- 


gage. Authorized and outstanding, Series “A,” $350,- 


000. Further bonds of other series may be issued 
up to 75% of the cost or fair value, whichever is less, 
of additions and extensions and then only when net 
earnings available for interest charges have been, dur- 
ing the twelve months preceding such issuance, not 
less than 134 times the requirements of all bonds out- 


- standing, including those to be issued. 


Callability—Subject to call as a whole or in part, at 
option of Company on 30 days’ notice at 105. 

Sinking Fund—Commencing April 1, 1928, and an- 
nually thereafter, Company will pay to the Trustee for 
the sinking fund, a sum equal to 114% of the greatest 
amount of bonds at any time outstanding, and also 
upon October 1, in each year thereafter, a sum equal 


to,.6%.on. the. aggregate principal amount, of bonds 
previously redeemed. 

Security—These bonds are secured by a direct first 
mortgage on all physical property rights and fran- 
chises now owned, or hereafter acquired. 

Original Offering—First publicly offered ($250,000) 
in April, 1925, by J. A. W. Iglehart & Co., Baltimore, 
@erc, 

Legal Opinion—Janney, Ober, Slingluff & Wil- 
liams,, Baltimore (for the bankers), and McGibbon, 
Mitchell, Casgrain, McDougall. & Stairs, Montreal 
(for the company). 

Listed—Baltimore Stock Exchange. 

Price Range— 


P 1927 1926 
EDI eae Ads Sees PATS ee ee i ee ee 102% 100% 
Bawethare 20 FU ODOM. ADEM .O0. UG ie MON: 100%4 9934 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
hatal revenue ;1.. .9% <by<>-p¢ 101,423 $89,372 $82,116 
Oper. exp., maint. & taxes. 45,077 45,871 41,318 

Net#mecome?? ferns 244 $56,346 $43,501 $40,798 
Interestucharges, ... ..Jeck « oo £24,804 18,537 13,742 

Balance wise . Agnes keane $31,542 $24,964 $27,056 
Pret. dividends | oo Safety. : 27,574 22,578 * 
Ordinarya'divdsx){32 (Pati. 4,064 4,064 * 

SUuLpIUs 1OLnycalycr tere. +$96 REY AE ae ee re 

*Not available. +Deficit. {Interest and sinking fund. 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 
Plarite bldgsh seduip.p etc. Lfecaqese- 42 <r $817,050 $711,262 
Investients’ $2 .c ot cnce So age Op atl a2 34,322 6,629 
Materials and Sunples.ntE uincrm> cererti: 21,065 13,509 
Gash. JSmR Ose Boas pela. ce ee all fee as 7,945 11,813 
Accounts receivable, less reserve...... 45,600 45,743 
Deposit on account new turbine (since 

BaStolled Wipes ccnoniaa cho ect dalgtaa's «A bac ginele 4 3,851 
Detetreduassetse. see mene ens a ce 28,515 24,485 

PROtat: | fe ce. Lh, PRR PP PS So: $954,498 $817,292 

Liabilities— 

Ordinary (Stockett ate ott e ieee a's. avs $50,800 $50,800 
Preference stock .:seesiss%ssassstses 449,400 332,200 
Punndeditdebtieets a. nen on teatt caches k's. 350,000 325,500 
BarikPicans wine : visvirvides ong Pe cias ed ccs. 20,000 20,500 
Accounts payable m:.sccccncscracedd es 7,866 20,343 
Accrued bond interest, not due ....... 5,250 4,882 
Prvitencds mane) anlar sits terre sfc". eis Bes 16,59 Siren rs ee 
Depreciation reserve Piles: ted vhs 2 OSA 40,564 38,822 
Sinking fund reserve-...6..s.6s.ece08 13,937 20,000 
rotten de OSStag ania vbr. 8 Fis; » tousle 85 4,245 

ALOT ek. TEA AAT OA AA NTS oe Pies $954,498 $817,292 


Officers: J. J. Murphy, Pres.; R. J. Murphy, V-P. & 
Man. Director; J. D. Cameron, Sec. & Treas. 
Directors: J. J. Murphy, R. J. Murphy, J. D. Cam- 
eron, H. A. Cameron, M. E. Martin, G. Brownrigg. 
Office, St. John’s, Newfoundland. 


THE ARKANSAS VALLEY INTERURBAN RY. 


- History and Property—Incorporated June 19, 1909, 
in Kan. Owns and operates an interurban electric 
railroad extending from Wichita to Newton and 
Hutchinson, Kan., 60.5 miles, single track equivalent. 


' Also operates: under contract 2.6 miles in the city of 


- Hutchinson. 


Gauge, standard. Rail, 70, 80 and 85 


' Ibs. Cars—passenger, 12; express, 7; freight, 21; work, 


1; total, 41. Population served, about 185,000. Road 
is constructed entirely on private right of way except 


' within corporate limits, where long-term franchises 
are enjoyed, of which the most important extend be- 


| yond the year 2000. Company purchases power from 


| 


the Kansas Gas & Electric Co. and United Power & 
Light Corp. 

CAPITAL STOCE 
' Authorized, $2,100,000 Common and $1,500,000 6% 
cumulative Pfd.; outstanding, $1,500,000 Common and 
$499,900 Pfd.; par, $100. In addition $100,100 of the 


_ Pfd. stock had been redeemed by the sinking fund to 


Dec. 31,1927. ) 
Preferred Stock Provisions—Pfd. stock has prefer- 


ence for assets and 6% cumulative dividends, and is 
subject to call at $110 per share and accrued dividends 
at option of the Company upon 90 days’ notice, in 
whole or in part, by lot. In the event of voluntary 
dissolution of the Company, the Pfd. stock is entitled 
to $110 per share and accumulated dividends before 
any distribution can be made on the Common stock; 
and in case of involuntary liquidation, Pfd. stock shall 
receive $100 per share and accrued dividends before 
any distribution is made to the Common stock, The 
Pfd. stock has no voting power, but will receive equal 
voting power with the Common stock in case Pre- 
ferred quarterly dividends are passed for more than 
ninety days, or in case the Pfd. stock redemption fund 
requirement is in arrears for more than one year; and 
will receive full and exclusive voting power in event 
of default in four consecutive, quarterly dividend pay- 
ments. After the first $600,000 of Pfd. stock has been 
issued, no additional Pfd. stock shall be issued unless 
sold for cash and limited in amount to 80% of the cost 
of additional property. It is provided, however, that 
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such stock shall not be issued unless the combined 
undivided profits (available for dividends) of the Com- 


pany, and of the property proposed to be acquired, 
shall, for twelve out of fourteen consecutive months 
next preceding, equal twice dividend requirements on 
outstanding Pfd. stock and that proposed to be issued. 

Sinking Fund—Beginning Feb. 1, 1918, and annu- 
ally thereafter on Feb. 1 in each year, the Company is 
required to deposit with its transfer agent $10,000 out 
of surplus net income, for the retirement of outstand- 
ing Pfd. stock at not to exceed 110 and accrued divi- 
dends. If no stock is offered at less than 110, it is 
to be purchased by a lot at the callable price of 110 and 
accrued dividends. The obligation to purchase and 
redeem Pfd. stock is cumulative, so that if the amount 
required. to be purchased and redeemed beginning 
Feb. 1, 1918 and annually thereafter is not purchased, 
the deficiency shall be made good out of surplus net 
income of the succeeding year or years before any 
dividends may be paid upon the Common stock. This 
sinking fund has not been earned in the past three 
years. 

Transfer Agent and Registrar—First. Trust Co., 
Wichita, Kansas. 

Annual Meeting—Fourth Tuesday in January. 

Dividends—Initial. dividend of 14%4% paid on Pfd. 
April 1, 1917, and at same rate quarterly to March 31, 
1925; none since; payments, J, A, J & O 1; none paid 


on Common. 
FUNDED DEBT 


$574,700 FIRST MORTGAGE GOLD 514s; DUE DECEMBER 1, 
1936. 


Dated December 1, 1916. 
Interest Payable June and December 1, at Conti- 


PUBLIC UTILITIES (Arkansas Valley Interurban Ry.) 


nental National Bank, & rust Co., Chicago, and in 
New, York. ~~ Piet Get a a 
_ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. : B | 

Trustee—Continental National Bank & Trust Co., 
Chicago. ary eens Va ae a 

Provisions of Issue—Authorized issue, $3,000,000; 
issued, $900,000. of which $325,300 redeemed through 
sinking fund to Dec. 31, 1927, Additional bonds to 
the amount of $100,000 may be issued for not exceed-| 
ing 50% of the cost of additions and betterments. The 
remaining $2,000,000 bonds may only be issued for! 
not exceeding 75% of the cost of additions and better) 
ments, provided net earnings for twelve months with-_ 
in 60 days preceding are not less than 134 times the 
annual interest on al! bonds outstanding and proposed) 


| 


to be issued. 


Callability—Subject to call at 103 and accrued in- 
terest on Dec. 1, 1919, or any interest date thereafter. 
Sinking Fund—Sinking fund, beginning in 1919, 
sufficient to retire at not exceeding 103 and interest 
2% of all bonds certified, this sum to be devoted to 
the acquisition of bonds by purchase or call; bonds so. 


purchased to be kept alive. 
Security—A first lien on en 
or hereafter acquired. 


$ 


tire property now owned | 


Tax Provisions—Company pays Normal Federal 
Income’ Tax'up to 2%." ae 


Legal Opinion—Horace S. Oakle 


ley, Chicago. 


Original Offering—First publi 


y, of Wood & Oak 
cly offered ($900,000) 


in Jan., 1917, at 90% and interest, yielding 6%, by 


E. H. Rollins & Sons, Boston 


Foster & Co., Denver. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 
Grossteatning gi: tie Say (eee ee penn ney $360,122 $365,565 $362,251 $371,679 $449,738 $514.527 | 
Operating expenses, taxes.and depreciation .. 383,650 344,228 333,871 343,233 391,150 y SA Syh BD | 
Niet eartiieiea. 2 Fe eae «Sie Mie eet ea ee *$23,528 $21,337 $28,380 $28,446 995 ‘$58 588! in: $141,342. 
forties ro 1 C OTERO: | SPIN et 3 > Oates ae 8,655 7,486 2 337%: 3,967 5, 4,894 1.440 
Metal incoahee... ehiiamee. ee eee *$14,873 $28,823 $30,716 $32,413" $63,482 $142,782 
interest charges!) OA eae. | oe ee 35,078 37,471 36,570 38,819 41,165 43.788 | 
Oster: deductions :.:: ten 21). othe eee: 3,127 3,397 24,937 3,759 5,325 11238 | 
Deal chdegosy yeh te $38,205 $40,868 $61,507. ,.....$42,578.,4. . $46,490. $55,021 | 
MEDAN COMO RE eo ee ee. ae meee ae *$53,078 *$12,045 *$30,791 *$10,165 $16,992 $87,761 | 
ib. dividends paid 3o%: eu uoese 7. ae Rt Oe ae eee SPE... Meine exes Nap . Soden fs 7,498 31,984 32,538 | 
Shiels feehyedie. 2) ce eee es *$53,078 *$12,045 *$30,791 *$17,663 *$14,991 $55,224 
Times Anterest; Harned 4 .4ccae9. peau dhs ho Nil 0.77 0.84 0.73 1,41 Le ng a | 
*Deficit. | 
GENERAL BALANCE SHEET, DECEMBER 31 fir ee a | 
Assets— 1927 1926 1925 1924 1923 192225 | 
Propérty., accounts. . GRIN UaIWote 2 tine $3,054,789 $3,101,256 $3,128,836 ©. $3;121,994 $3,107,993 $3,097,318 
DECULINIES OWNER Nail oe ule aes en eee 130,872 145,083 129,526 116,835 113,561 59 651 
Sinking fund... 00.0... RR Ee Tea CRS Tee, 245 + eA eH - «ZO 419.089 > ORR A) 
CaS ee ee PR SIN Kei Ae ie ee a eR 1,937 16,938 49.442 33,344 38,253 62,405 
Notessreceivables 3. g:jgeliiths DS bas at 58,000 20,000 F 4209 356 © 892 422 | 
Aecounts receivable i: 5). bernie eee ten is a 12,263 5,199 6,134 6.359 4,785 4,713 
Materials and suppuee cy foe aco hoe ee ae 24,109 25,599 22,844 23,399 28,324 29,224 
Other ctrrent assets = (304s Aare eer, ald sO) OMT 1,765 1,000 2,858 Greet 
Utiadstisted debusn2yvo. AAT Ahi Ol YO Tec ne Wo slow © atateive: 68,476 77,940 102,856 110,819 
Deferred debibiitemsiS .adt..vieateo.) ods : 50,973 60,477 ti eating OS 44ec ee yo fete a TAD 
Miscélanepisaseetsya ie hairciep sou: Seem Seve Me 4A hia: Bi ON Re. Teer ee re ce ee aa 300 Ree 
Prout and loss dencit eo ucl sdes ne mays ck dike 211,910 141,954 89,419 62,159. ey 
Totate vie 227k, GMS RISD VaR GTO EEE 1 $3,544,877 $3,518,270 $3,495,957 $3,445,358 $3,396,964 $3,365,052 
Liabilities— ah ) : can | 
COMMON G BLOCK gat. ha sat eer ce ne ae $1,500,000 $1,500,000 = $1,500,000 — $1,500,000 + $1,500,000 $1,500,000 © 
Preferred’ $tock* 7.20 s3OWOG Baliey OF # 499,900 499,900 499,900 499,900 * §31,100 542,300 | 
Pundete debtis. Manta. mortal). ects otive |: 574,700 638,600 685,200 728,600. > 766,600 799,200 — 
Accounts, payable borane -ava- otspendsiasigy ine 28,638 15,860 28,549 30,587 15,965 14,876 
Other current lia bilites £2) (eben ae AM ulnar moc ge Se ae a ean ea ie anete Pui Wie Bate 19,338 i 
Reserve: foritaxee ti re beans ee ee ae PIOOAT ns ye aes 12,564 12,749)" soe 24,717 
Accrued” intérestiais StOTd TO? Srs97Is Ot 2,634 2,927 3,141 3,329 3,531 3,F63 
Unadjusted :credits'e.ciiay Sinteuliks. bore ily 6,602 662,056 6,669 41,599 6,613 6,741 
Reserve foriiniuri¢esise csi a. uy phteoen rice ac*t wreck, 3S, LOZ. tysiys shout SSL OYNS BD vies etd wg 33,639 10,105 
Reserve for, depreciation wwisvind... 4 oe 651,740 hg ik a 596,577 488,846 419,769 . 351,591 
Aopropmiated, SUPP. 12” hens ta ee 233,612 198,927 168,160 139,748 mgr ae shtn pee 
Corporate, ‘surpitis\ ** pee SI036 O14 ISMOUIDDS Of jpoueel. Of ere sae [ite el) QD HIQ2) 100,419 111,859 
Pptalewinwod .bshigeda at at | abe kews $3,544,877. $3,518,270 $3,495,957 $3,445,358... $3,396,964... $3,365,052 
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Officers: R. B. Campbell, Pres. & Gen. Mgr.; Chas. 
H. Smyth, V-P.;.W. E.. Brown, V-P.; Chas. Basse, 
Treas., Gen. Aud. and Asst. Sec., Wichita, Kan. 

Directors: H. L. Van Arsdale, Chester I. Long, 


C. Q. Chandler, J... W..,Gillespie. Jr., C. H..Smyth,. R. 
B.. Campbell, \W..E. Brown, Chas. . Basse, Wichita, 
Kan,; Otto Theis, Dodge City, Kan. 

Office, Wichita, Kan. ’ 


THE UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON, LTD. 


History—Incorporated April 9, 1902, under Com- 
panies Acts of 1862 to 1900. Absorbed the Metro- 
politan District Electric Traction Co., Ltd., registered 
July, 1901, to carry out the electrification of the Metro- 
politan District Ry., the construction and equipment 
of the. Baker St. & Waterloo Ry., the Great Northern, 
Piccadilly & Brompton Ry. and the Charing Cross, 
Euston & Hampstead Ry. (from July, 1910, these 
three latter railways were amalgamated, and are now 
known as the London Electric Ry.), and the con- 
struction and equipment-of the power house at Lots 


~ Road, Chelsea. 


_ The Company is largely interested in the Metropol- 
itan District Ry., the London Electric Ry., City & 
South London Ry., Central London Ry., London Gen- 
eral Omnibus Co., Ltd., Associated Equipment Co. 


_ Ltd., Union Construction Co., Ltd., the Union Surplus 


Lands Co., Ltd., the London United Tramways, Ltd., 


and the Watford & Edgware Ry. Co. The Company 


Electric Tramways, Ltd., 


also has a large holding in the London & Suburban 
Traction Co., Ltd., which latter company is interested 
in the London United Tramways, Ltd., Metropolitan 
and South Metropolitan 
Electric Tramways & Lighting Co., Ltd. Also owns 
£20,000 Consolidated Ordinary stock of Metropolitan 
Ry. Co., and £110,000 £1 Ordinary shares of the 


North Metropolitan Electric Power Supply Co. 


Through its holdings in the Companies concerned, 
the Underground Electric Railways Co. is interested 
in the operation of the London Electric Ry. (tube), 
which owns or leases about 31 route miles; Metro- 


_ politan District Ry. (tunnel), which owns or leases 
about 28 route miles; Central London Ry. (tube), 


which owns ‘or leases about 7 route miles; City & 
South London Ry. (tube), which owns or leases about 


_ 13 route miles, and also.in a large number of omnibus 
and tramway routes in and around London. 


te * 


_ pany’s affairs likewise being wound up. 


In 1914 the company’s articles were altered, so that 
it is now in law a share and securities holding com- 
pany, and it is therefore in a position, like other hold- 
ing companies, to distribute its available revenues by 
way of dividend without regard to the value of its 


- capital assets. 


London General Omnibus Co., Ltd.—The interests 
of the London General Omnibus Co., Ltd., and the 
Underground Electric Rys. Co. of London, were 
merged by an agreement Feb., 1912 (for terms of ex- 
change, see Manual for 1915, page 819). In 1914, the 
London General Omnibus Co., Ltd., acquired all the 
holdings of the Underground Elec. Rys. Co. in the 
New Central Omnibus Co., Ltd., (see Manual for 
1914, page 2727), and the affairs of the latter company 
were wound up. It also acquired all the assets of the 
Metropolitan Steam Omnibus Co., Ltd.; this Com- 
In 1918 the 
assets of the Associated Omnibus Co.,: Ltd., were ac- 
quired and in 1922 the Gearless Motor Omnibus Co., 
Ltd., was acquired. Both of these companies have 
been wound up. The National Steam Car Co., Ltd., 
withdrew its fleet of omnibuses from the London 
Streets in November, 1919, and the London General 


| Omnibus Co., Ltd., took up the working of the routes 


formerly occupied by them. During 1926 and 1927 
the Company acquired a controlling interest in a num- 


ber of independent omnibus companies operating in 


London, the majority of which have been wound up 


_and their vehicles incorporated in the fleet of the 


London General Company as from Jan. 1, 1928. 
_ During 1921 the Ordinary capital was increased by 
the creation and issue of 60,000 Ordinary shares of 


£10 each. During 1922 the Company sold £500,000 


of 444% First Debenture stock; and issued £130,000 
of 5% cumulative Income Debenture stock in exchange 
for £100,000 of 7% Preference shares of the Tramways 
M. E. T. Omnibus Co., Ltd. During 1923 the Company 
sold £620,000 of 5% cumulative Income Debenture 
stock. During 1924, £250,000 414% First Debenture 
stock, £250,000 5% cumulative Income Debenture 
stock and 50,000 Ordinary shares of £10 each were 
issued. During 1926, £250,000 414% First Debenture 
stock, £500,000 5% cumulative Income Debenture 
stock and 4,952 Ordinary shares of £10 each’ were 
issued. ‘In March, 1928, the Company sold a further 
£750,000 414% First Debenture stock, and £750,000 
5% cumulative Income Debenture stock. 

City & South London Ry. Co.—In Nov., 1912; the 
Underground: Electric -Rys: Co. of London invited 
holders of Ordinary stock of the City & South Lon- 
don Ry. Co. to exchange their holdings of such stock 
for London Electric Ry. 4% Preference stock and 
Ordinary £10 Shares (both fully paid) carrying divi- 
dend from Jan. 1, 1913, at the rate of £40 of the for- 
mer atid £25 O1sthe latter*ior each” £100! of’ City 
& South London stock and holders of 99% of such 
stock agreed to such exchange, which was completed 
after payment of the dividends. for the second half of 
1912 by the London Electric Ry. Co. 

Central London Ry. Co.—In Dec., 1912, the Under- 
ground Electric. Rys. Co. of London offered ‘to. hold- 
ers of Ordinary, Preferred Ordinary and. Deferred 
Ordinary stock of the Central London Ry. Co. in ex- 
change for their stock, equal nominal amounts of 
new guaranteed stocks, constituted by trust deed 
dated Dec. 13,.1912 (with Glyn, Mills, Currie & Co. 
as trustee), carrying (a) a 4% dividend guaranteed 
by the Underground Electric Rys. of London, and 
(b) the right to 40% of the amount paid in divi- 
dend on the nominal amount of the deposited stocks 
in excess of 4% in any year after the dividend re- 
ceived by the trustees on the deposited stocks for three 
successive years shall have exceeded an average of 
4% per annum. The guaranteed. dividend ranks 
against the income of the Underground Electric Rys. 
of London immediately after the interest on the 412% 
bonds of 1933, as from Jan. 1, 1913, and is payable at 
the expiration of two months after the end of each 
half year. ‘The above offer was accepted by, the 
requisite majority and became operative. 

London & Suburban Traction Co., Ltd.—In Nov., 
1912, the directors of the London United Tramways, 
Ltd., the Metropolitan Electric Tramways, Ltd., and 


the. Tramways. (M..E. T.). Omnibus Co., Ltd.) for- 


mulated a scheme for the consolidation of the interests 
of the shareholders of those companies. The scheme 
provided that the shareholders in the respective com- 
panies could exchange their holdings for fully paid 
shares in the London & Suburban Traction Co., Ltd., 
which was formed for the purpose of the scheme. 
The directors of the Underground Electric Rys, Co. 
of London, agreed to the scheme, and deposited the 
company’s holdings of fully paid shares in the London 
United Tramways, Ltd:, and received in exchange 
5% cumulative preference and ordinary shares of the 
London & Suburban Traction Co., Ltd. 
Inter-Company Agreement—On Dec, 21, 1915, an 
agreement was entered into between the City & 
South London Ry., the Central London Ry. Co., the 
London Electric Ry. Co., the Metropolitan District 
Ry. Co., and the London General Omnibus Co., Ltd. 
This agreement, which is perpetual, took effect from 
Jan. 1, 1915, and provides that the five companies are 
to afford each other all reasonable facilities for the 


888 


through booking and interchange of passengers with- 
out apportioning the through fares amongst the five 
companies. In lieu of the apportionment of through 
fares amongst the companies each of the five compa- 
nies, after providing for its “Revenue Liabilities” 
which include working expenses, interest and dividends 
on prior stock and shares and reserve, pays the balance 
into a Common Fund... Should the gross revenue of 
any company be insufficient to meet its “Revenue Li- 
abilities,’ the deficiency becomes a first charge on the 
Common Fund. The agreement therefore secures the 
payment of the working expenses, interest and divi- 
dends on all the Prior Stocks and Shares, and a sum 
for reserve for each of the companies out of the aggre- 
gate gross takings of the five companies. A supple- 
mental Agreement was entered into on Dec. 8, 1921, 
between the above mentioned companies, which pro- 
vides for certain alterations in minor points in the 
original Agreement, and for a variation of the per- 
centages in which the Common Fund is divided as 
from July 1, 1921. From the same date the dividend 


| 
PUBLIC UTILITIES (Underground Electric Rys. of London, Ltd.) : 


District Ry. Co. ranks as a “Revenue Liability” of 
that Company. These Agreements have been made 
pursuant to the London Electric Railway Companies’ | 
Facilities Act, 1915. ca} 


For 1927 the aggregate gross revenue of the five | 
Companies parties to the Common Fund authorized — 
by the above Act was £14,929,716, and the agg regate 
amount retained by them for Revenue’ Liabilities,” | 
including Reserves, was £13,879,220, leaving £1,050,- 
496, which amount was credited to the Common Fund. | 
This amount was apportioned amongst the five Com- 
panies as follows: City & South London Ry., £63,030; — 
Central London Ry., £168,079; London Electric Ry. 
£430,703; Metropolitan District Ry., £126,060; and 
London General Omnibus Co., £262,624. 


on the Second Preference stock of the Metropolitan 
| 
} 


TOTAL PASSENGERS CARRIED BY THE FIVE COMPANIES 


1922 0 FF 92h FE 1,1717,927.766'' “1925°S)\ <r 0) 551'45555,249,593" | 
VO23 Te eel 2: 1,345,477 538) 1926001), elem 1,559,131,502 _ 
1924) FALE. 1,456;767,460! | A927ais taht eee 1,668,829,029 


STATEMENT OF CAPITAL ISSUED BY COMPANIES ASSOCIATED WITH THE UNDERGROUND ELECTRIC BYS. CO. OF 
LONDON, LTD., SHOWING THE AMOUNT HELD BY THE PUBLIC AND BY ALLIED COMPANIES 
AS AT DECEMBER 31, 1927 
(For Statement of Securities Owned by the Underground Electric Rys. Co. of London, Ltd., together with the income there: 
from, see statement below.) 


Metropolitan District Ry. Co. 
London Electric Ry. Co. 


Citys) South szondon Ry nGoa.s tin vi). Ae) Cle. Mena RNG. Senile 536 


Central London Ry.. Co. 
London General Omnibus Co., Ltd. 


Total for Cos. participating in Common Fund 
Other allied Transportation Companies— 
Whitechapel & Bow Ry. Co. 
Watford & Edgware Ry. Co. 
London & Suburban Traction Co., Ltd. 
Metropolitan Electric Tramways, Ltd. 
London United Tramways, Ltd. 


Tramways (MAE) 2p: Qinnibus Co.joLtdoeecy. § fein eet ! A : 
td. 


South Metropolitan Electric Tramways & iighting Cas 
Other allied Companies— 
Associated Equipment Co., 
Union Surplus Lands Co., 
Union Construction Co., Ltd. 


STATEMENT OF SECURITIES OWNED AND INCOME THEREFROM, YEAR ENDED DECEMBER 31, 1927 


Associated Equipment Co., Ltd., Ordy shares... ......0..000e0 ee 


Central London Ry. Co. Ord. stock 


City & South London Ry; Coordinary stockascc 00 oi. . <4 p epee 


London Elec. Ry. Co. 4% perpet. deb. stock 
4% Pref. stock 
Ordinary stock 

London Gen. Omnibus Co., Lid, Ord. shares. 

London United Tramways, 

London & Suburb. Trac. Co., 
Ordinary shares 

Metropolitan Dis. Ry. Co. Assented Ist Pf. stock 
5% Second. Pref. stock 
Ordinary stock 

Metropolitan Ry. Co. Consol. Ord. stock 


North Metropolitan Electric Power Supply Co., Ord. shares .... 


Union Constr. Co., 
Shares, £2 paid 
Union Surplus Lands Co., 
Ordinary shares 


Ltd., shares, fully paid 


Watford! & (Edgware Ry. Go.ishares' £2 patdiag ..ifocio. bio. 


Total 


* £1,062,830 London Electric Ry. Co. Ordinary stock, £600 000 London General Omnibus Co., Ltd. Ordinary shares and | 
Ea wt 000 North Metropolitan Electric Power. Supply Co. Ordiuary shares are lodged with the National Provincial Bak, Ltd, 


a3 collateral security against loan of £700,000. 
CAPITAL STOCK 

Authorized, 11,300,000 Ordinary shares of £1 each; 
outstanding, Dec. 31, 1927, 5,068,878 shares. 

In July, 1926, a Scheme for the reorganization of 
the Capital of the Company was approved at meetings 
of the shareholders and Contingent Certificate holders, 
and sanctioned by the High Court of. Justice (Chancery 
Division)°on Oct. 13, 1926. 
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Capital 
Total Capital Capital - Held by | 
Issued and Held by Allied 
Outstanding. Public. Companies. 
es A eS ice ee tere £14,937,824 £11,596,324 Batts: 
» PELE OE OE TD ek 23,403,610 13,989,620 Bape ih 
AGEL ae rhe Fort 9,942,829 8,481,964 epee.” 
o sya s Fb cbeae ne uad ite eel y, 014, 000 5,012,500 Se ig Ol 
oa Ghee 6 ata athe bgae ees 6,930,105 4,180,105 eh, aie 
OTT Oe Te Og, £60,228,368 £43,260,513 BRE RP 
aad ithe Nia uh Tecan £1,559,000 £959,000 £600,000 
gee SALE nly okie nee 518 102 REAR 
be ere treet Rane baie aE 3,767,468 2,769,878 © 101,280 
PERLE: CATO 1,520,604 596,989 923,615 
. rere OL: era 2,476,932 1,708,051 734,574 
Ry Weeks Tea Pee rele, 3 143,492 33,492 110,000 
0 kg ld Maa tes cts aaa 528,791 130, 114 398,677 
SLO. 20> SC 1,100,000 G82 1 Gee | 
a 0a: Se eat UCHLI A Bed 250,000 riGres ae 2 Bee | 
daelt Weehargttacan 980 iy oe ¥. shebs ga 
5 RAS Oh ar characte £71,576,153 £49,458,139 £2,868,146 | 
REP AED. Pals, PPON AOC Boake 69.10% 401% | 
Free Total Income | 
Pledged. Assets. Owned. for Year. | 
« Siebiepeapleadele HEE: x RETA cies Bae £1,100,000 . £1,100,000 £110, 000 
J Lge Le) i glacere 1,500 1,500 60 
Ih a £1,460,360 505 1,460,865 58,435") 
vOIOi.. MOD web ek 427 427. 17@ | 
» ve DLeS 450,466 247 450,713 18,029 | 
Se 7,900,020 *1 062,830 8,962, 350 358,514 i 
ee an 1,600,480 *1,149,520 2 750, 000 ‘ 240,02pme 4 
NEN n= eva Sees 34,307 ~! G4 G07 > | 
ae: 8 76,885 75,101 151,986 COR | 
steeds ER 420,734 323,590 744,324 .. ae 
apenraenere 90,000 i 90,000: 31508 | 
ayy of 1,470,000 ea 1,470,000 73,500 | 
erate 1 781, 500 Wi ene 1,781,500 71,260" | 
o EID! CANS A 20,000 20,000 600" | 
Beet LOE rh. eeae *110,000 119,000 14,114 | 
Ree Weg h! UNH BOOED Meek Ae op 740 740., ae CU 
SRS eid abe Uae CON oaths el 240 240 | tape | 
UTR Ate Oe oe Ren 100,000 100,000 4,000 
PGES BOLO Si 150,000 150,000 6,000 
+ aE ead: teh wets 416 416 (roe | 
“labeler £15,250,445 £4,129,423. £19,379,868 £958, 303 i 


The proposals of the Scheme, briefly stated were to — 
alter and increase (by the sum of £8,929) the issued — 
Share Capital from £5,059,949 (i.e. 500,000 fully paid 
£10 Ordinary Shares and 1 ,198,980 fully-paid “A” Is. 
Ordinary shares) to £5,068, 878 in 5, 068,878 fully-paid 
£1 Ordinary shares ranking pari passu in all respects 
both as regards Capital and Income, and each carrying 
one vote on a poll. 


PUBLIC UTILITIES 


These 5,068,878 fully paid £1 Ordinary Shares were 
allocated as follows: . 

a. 3,550,000 shares to the holders of the £10 Ordi- 
nary Shares in lieu of the 500,000 £10 shares now held 
by them, being at the rate of 71/10 shares for each 
existing £10 share. 

b. 1,318,878 shares to the holders of the “A” shares 
in lieu of the 1,198,980 1s. shares now held by them, 
being at the rate of eleven shares for each existing ten 
“A” shares. 

c. 200,000 shares to the Central Union Trust Com- 
pany of New York or its nominees for distribution 
amongst the holders of the 5,000,000 Contingent Cer- 
_tificates against the cancellation of such Certificates, 
being at the rate of one share for each 25 Contingent 
Certificates. 

(1) In connection with the right of the Income 
Bondholders to exchange their bonds for Ordinary 
shares (see under Income Bonds) the Capital of the 
Company was increased in 1927 from 5,068,878 Ordi- 
nary shares of £1 each to 11,300,000 Ordinary shares 
of £1 each. 

Annual Meeting—In March. 

Dividends—Payments on shares up to Dec. 31, 1925, 
none; for year 1926, 112%; for year 1927, 5%. 


FUNDED DEBT 


(1) 
£1,832,400 414% BONDS; DUE JANUARY 1, 1933 

Dated July 30, 1908. 

Interest Payable January and July 1. The rate of 

\imterest is such as to yield a clear 414% per annum 

after payment of British Income Tax. 

NOTE—Principal and interest payable in London in Ster- 

ling. and at bearer’s option in New York at exchange of 

| $4.80.66 per £, in Amsterdam at exchange of Fl. 12.12 per £, 
and in Frankfort-on-Main at M.20.40 per £. 

- Denominations— £20, £100 and £200. 
Trustee—Westminster Bank, Ltd., London, Eng. 
Provisions of Issue—Authorized £3,000,000; issued, 

£2.942,100, of which £1,115.700 have been redeemed. 

leaving £1,832,400 outstanding as of Dec. 31, 1927. 

Redemption—Power reserved to company to re- 

_deem all or any of the 44%4% bonds by drawings at 

_ par on six months’ notice or by purchases in the mar- 

'ket at or below par, and also, with the approval of 

‘the trustee, to sell the whole or any part of the stocks 

'and shares deposited, the net proceeds being paid to 

_the trustee and applied in or towards redemption of 

| the bonds. 

_ Security—Secured by pledge of collateral of the 

“aggregate value of £13,649,965, as follows: 

| Metropolitan District Ry. Co. £1,781,500 Ordinary stock. 

| Be politan District Ry. Co. £90,000 Assented preference 
stock. 

H pe Politan District Ry. Co. £1,470,000 Second preference 

| aestock, 

London Electric Ry. Co. £450,466 4% preference stock. 


Bercen Electric Ry. Co. £7,900,020 Consolidated Ordinary 
stock, 


London & Suburban Traction Co., Ltd. £76,885 Fully paid 
preference shares. 
London & Suburban Traction Co., Ltd. £420,734 Fully paid 
Ordinary shares. 
City & South London Ry. Co. £1.460.360 Ordinary stock. 
__ Listed—New York and London Stock Exchanges. 
__ Price Range—(New York) 
) 1927 1926 1925 1924 


1923 1922 1921 1920 


Weigh... 1023R 96 95 90 93% 88 68 99% 
. 944% 94 89 90 85 73 62% 82 


2? 2 

| £1,273,000 6% FIRST diaros ee 
STOCK; DUE JANUARY 1, 1945 
Dated 1912. 

Authorized issue, £1,400,000. National Provincial 
Bank, Ltd., London, Trustee. Subject to call at any 
‘time or on liquidation at 125. Secured by a first 
charge on the £1,600,480 London General Omnibus 
Co. Ordinary shares and ranks for interest after the 
| hy bonds of 1933, and before the 6% Income bonds. 


INCOME DEBENTURE 


} 
t 
| 


e full 6% interest is being paid on this stock. 


& 


|S 
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Price Range—-( London) 


; 1927 1926 1925 1924 1923 1922 1921 1920 
Petree, =o 1077 103% 10734 106 109 107 84% 91% 
POW? sen 3. 9934 96% 102 100 104 80% 71% 69 


(3) 
£6,330,050 6% INCOME BONDS; DUE JANUARY 1, 1948 

Dated July 30, 1908. 

Principal and Interest Payable in London, in Ster- 
ling, in New York, at the exchange of $4.86.66 peties. 
in Amsterdam at 12.12 Florins per £, and in Frank- 
fort-on-Main at M.20.40 per £. 

NOTE—Important changes in the status of the Income 
Bonds were approved at a meeting of the Income Bond- 
holders held in London in August, 1927, the principal varia- 
tions being included in the following paragraphs: 

(1) Interest—Interest for the half-year ended Dec. 31. 
1927 and each subsequent half-year is payable subject to 
British Income Tax out of the profits (as defined in the Trust 
Deeds) of the half-year and ranks after the interest on the 
Cumulative Income Debenture Stock. Payable in London, 
New York, Frankfort-on-Main, or Amsterdam at the fixed 
exchanges shown above as soon as the profits of each half- 
year are ascertained 

(2) Conversion Rights—Convertible at any time before 
July 1, 1930 into Ordinary. shares at the rate of one fully paid 
£1 Ordinary share for each £1.1s.0d principal amount of 
bonds. When any Income. bonds are converted or otherwise 
redeemed further 44%4% bonds or other securities can be 
issued or re-issued ranking in priority to the charge securing 
the Income bonds, provided the issue or re-issue does not 
exceed £1,832,400 plus a sum equal to 70% of any additional 
assets brought into charge for securing the 414% bonds and/or 
new securities. 

(3) Redemption—Redeemable (a) at par on Jan. 1, 1948, 
(b) at 103% at any time. after June 30, 1930 and before July 
1, 1937 and thereafter at par by drawings on six month’s 
notice from the Company, or (c) by purchases at or under 
par. 


(4) Security—Secured by Trust Deeds dated July 30, 1908, 
April 1, 1912, June 29, 1914, and Oct. 7, 1927 to the West- 
minster Bank Limited (a) as a specific charge on the same 
collaterals as the 4%4% bonds of 1933 but subject thereto and 
(b) subject to the prior specific charge thereon securing the 
Income Debenture stock (see above) on £1,600,480 Ordinary 
shares of the London General Omnibus Company, Limited. 

Interest Payments—Interest at rate of 4% ‘per 
annum was paid in 1917 on the Income bonds; 2% 
for the half-year ended June 30, 1918, paid Sept. 1, 
1918; 3% for the half-year ended Dec. 31, 1918, paid 
March 1, 1919; 3% for the half-year ended June 30, 
1919, paid Sept. 1, 1919; 1% for the half-year ended 
Dec. 31, 1919, paid March 1, 1920; none for the half- 
year ended June 30, 1920; 2% for the half-year ended 
Dec. 31, 1920, paid March 1, 1921; 2% for the half- 
year ended June 30, 1921, paid Sept. 1, 1921;.2% for 
the half-year ended. Dec. 31, 1921, paid March 1, 
1922; 2% for the half-year ended June 30, 1922, paid 
Sept. 1, 1922 3% for the half-year ended Dec. 31, 
1922, paid March 1, 1923; 3% for the half-year ended 
June 30, 1923, paid Sept. 1, 1923; 3% for the half-year 
ended Dec. 31, 1923, paid March 1, 1924; 3% for half- 
year ended June 30, 1924, paid Sept. 1, 1924; 3% for 
half year ended Dec. 31, 1924, paid March 1, 1925; 
3% for half-year ended June 30, 1925, paid Sept. 1, 
1925; 3% for half-year ended Dec. 31, 1925, paid March 
1, 1926; 3% for half-year ended June 30, 1926, paid 
Sept. 1, 1926; 3% for half-year ended Dec, 31, 1926, 
paid March 1, 1927; 3% for half-year ended June 30, 
1927, paid Sept. 1, 1927; free of British Income 4a 
in each case; 3% for half-year ended Dec. 31, 1927, 
paid March 1, 1928 (subject to British Income Tax). 

Denominations— £20, ae 3 ae Sus £200. 

Trustee—Westminster Bank, Ltd., London, | 

Provisions of Issue—Authorized, £6,500,000. 

Voting Rights—The bearers of the income bonds 
are to be entitled,:as far as the law will permit, to 
attend’ and vote at all meetings of the company, but 
they are not to vote on any resolution for putting 
the company into liquidation. They are to have eleven 
votes for each £100 of principal of the said bonds. 

Listed—New York and London Stock Exchanges. 


Price Range—(New York). 


1927 1926..1925 1924 1923 1922,,1921 1920 
Le 4141 Mises Set 991% 96 92 8814 8914 74% 61 50 
ThOW SOO 94 90 86% 79% 78 60 51 50 
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CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED DECEMBER 31 
(Metropolitan District Ry., London Electric Ry., City & South London Ry., Central London Ry., and 
London General Omnibus Co., Ltd.) | 


1927" * 1926, 1925 1924 1923 


Trani ECCI PES), .-vis.6 8 Fig ahs le ccasels Bieuele ABER eee RET Eos aeneie) £13;951;391' “£13)197,627 £13,243,652  £12/770,201- £12,120,118 
FEXPEMGItUre sy tisers cc vesyaue tts: sac orem Ne aisle eee ERLE Trae te Goce gigs 11,286,609 11,006,811 11,088,255.  10,819;683 9,922,386 
Net HeceiptF FANEAS Si RRR, FIOM, NS OCo.C0a ae ey £2,664,782,  £2,190,816 £2,155,397. £1,950,518 £2,197,732 | 
Miscellaneous:receipts «(net ) &in,541-5 sta eaceteek fem tees. 978,325 927,110 834,144 800,051 793,913 
Potake MeevMcome. here Ve ee ea cee £3,643,107. £3,117,926 £2,989,541  £2,750,569 £2;991,645 | 
Deductions— ‘ : | 
Interest, rentals: ete; seacg setae Phe ore estat see. £1,693,134 £1,456,955 £1,320,545 £1,156,368 £947,686 — 
Reserve. for; contingencies .etey, 9 seyret teh in sys vais ap Ala begea tes 530,000 480,000 455,000 405,000 590,000 | 
Other appropriations .. ... cic: es pecs ucts etn aiin sce C8 ba eee ss | EMER te?) LON pee ere 82,500 © 
Dividends on euaranteed ww Pid. stocker i... ein aes 389,477 389,477 389,477 389,477 389,477 — 
Balatice 7 itis ORC eRe Re ee eh CA een £1,030,496 £791,494 £824,519 £799,724 £981, 982 
Previous asurplws, ccs: Aeca le sate eke Mee tiie) Sia an eR ERI eis 306,316 325,174 308,889 383,778 324, 955 ! 
ar ar ei aa ge ie Mg ira RA 5.5 AAR Ruy TS eae £15336,812/\ '£1;116,668° £1,133,408 (£1)18355020 £1,306,937 
Dividends “onvordinary vstocks-andushanes. (00. as eee teas 922,343 810,353 808,234 874,612. . 923,159 
= cao og ees a ee er ee ts. = | 
Sutolus. tOL Wat: vara ae Pal 55s A RE RRR oe era? deo aE £414,469 £306,315 £325,174 £308.890  - £383.778 | 
REVENUE ACCOUNT, YEARS ENDED DECEMBER 31 ; 
1927 1926 1925 1924 1923 1922 
Gross income from interest, etc. ...0....... £964,846 £810,088 £740,445 £793,808 £846,198 £887,626 
Surplus onwards sks el tease ss ei 145,092 145,959 126,685 95,639. | 48,979 SETS ae 
Petal so. haaisons, es wae. Sir l ae £1,199,938 £956,047 £867,130 £889,447 £895,177 | £887,626 | 
Deductions— ’ | 
interest: paymentsilé at. wiimabta. or. denied, be £606,731 £654,206 £658,793 £672,845 £688,004 £654,081 | 
Incorives taxyptxetesninc, syeeresed . Doltycaa: set 80,002 80,716 62,378 89,915 111,534  . 1245668} 
Dividend on Ordinary shares ........ eka 253,444 > 70,033 eee es loi ge ee 
Amount reserved) } odd nities cl. ocsacio. Ofte Pdaeettd Beeee eee. eet a. oC Og 60,000 — 
Dotalhnk sada. wead eee selec a bod -tte £940,177 £810,955 7/2174 £762,760 © £799,538 £838,647 — 
Surplusaicarnied: ,forwaed ans), ests. oct) ns 169,761 145,092 145,959 126,685 96,639 48,979 — 
GENERAL BALANCE SHEET, DECEMBER 31 ‘ : 
& j 
Assets— 1927 1926 1925 1924 4a ah ODS 1922 
Stocks ‘and SHdiee, .wuee aoe, “ast cack Qeoer £15,401,731 £15,023,649 £14,933,649 £14,767,293 £14,269,890 £15,056,860 . 
Loans and interést-recetvable ,.. 05 02. 23 ose 28,109 50}43222%9 Je rot 21,918 35,124 "344, 956 | 
Interest and dividends receivable ........... 385,185 354,816 . 298,583 311,010 330,012 349, 586 
Commission & discount on issue of bonds, etc. 514,408 428,830 428,830 428,830 428,830 428, 830 © 
Sundry debtors and debit balances .......... 42,856 26,395 20,896 111,897 115,224 © 149,259 
Preasaty: DONS ce oer sy cute ak es en eee eR a nt 14,886 44,619 54,881 518,493 134,673 — 
Cae Went ee ce eee NG EER MI Si) 40 13,848 10,363 15,463 6,871 7,364 9,309 
See FEMS est Olons Eyes TY pS . TP ee £16,386,183 £15,909,371 £15,742,334 £15,702,700 £15,704,937 _£16,473,473 
iabilities— | 
+Shareveapital tf 1 leach atican 4 coin dt edt aes £5;068,878) | £5,068,878 yiteunusoo..o} bavteea) | Toa ROneeneness | 
Shares” of -se 1D each re weer so a. aan , - £5,000,000 £5, 000,000... £5,000, 000- ‘£5, 000,000 | 
CA ordinary siipres mer ete Sac anne " : 59,949 59,949 59,949 59,949 | 
414.9o' ‘boitds’ of £933? AF FOR ON Ls SA ak 1,832,400 1,832,400 1,832,400 1,832, 400 1,832,400 1,832,400 | 
69pn notes tofol9Zsro ry. MOS A lovee fe Oe bo te ae LETS Od ht. Hot ANE NAG Ba eA ect De. “7 507,000) | 
6% First Cum. Inc. Deb. stock, due 1945... 1,273,000 1,273,000 1,273,000 1,273,000 1,273,000 1,273,000 — 
69> income ‘bondswdiue-dQ48\ me v.5 ine  ee 6,330,050 6,330,050 6,330,050 6,330,050 6,330,050 6,330,050 — 
Sundry Creditors. Cte teri te eo ee eee 533,829 61,094 77,946 41,055 71,636 56,895 | 
Témporary' loans’ . A926, USS Ae 2h ae 700,000 760,000 660,009 600,000 ~ 600,000 910,000 — 
Int. payable on: 414% bonds %. oooh... 00 one. 41,229 41,229 41,229 53,199 53,199 54,972 — 
Int. payable on 6% 1st Cum. deb. stock .... 30,552 30,552 30,552 38,190 38,190 38,190 | 
Int. payable on.income.bonds,; «0440104. beh. 151,921 189,901 189,901 245,034 245,034 253,202 
Int, sand “dividends unclainied .>. «.6...2 0908 16,255 14,901 15,107 16,897 19,599 22,594 


Special reserve for equalization of int. on 6% | 
Ist cum. Income Deb. stock and 6% income 


hendes! SOM REAL P Hage ht bie (FST 86,241 86,241 86,241 86,241 86,241 86,242 
Balance as per revenue account ............. 321,828 221,125 145,959 126,685 95,639 — 48,979 | 
Co orf Wes ba eae agi Ay ae ee EO ate leah IR £16,386,183 £15,909,371 £15,742,334 £15,702,700 £15,704,937 £16,473,473 


*Share capital has been reorganized—see details under ‘ ‘capital stock.” 


Officers: John C. Mitchell, Sec. & Treas.; E. Raw- Sir'James Devonshire, Lord Farrer, Rt. Hon. Sir Rob- | 
don omith, Asst. sec.; C. So. ouch, Accountant ert Horne, Col. Sir Herbert Jekyll, S. B. Joel, Viscount | 

Directors: Rt. Hon. Lord Ashfield (Chairman) ; Knutsford, Gordon Leith, Rt. Hon. Lord Newton, E. | 
Henry Augustus Vernet (Deputy Chairman); Brig. R. Peacock, C. J. Cater Scott, Rt. Hon. Lord South 
Gen. The Hon. A. M. Asquith, Rt. Hon. The Earl of borough, Major Gen: Sir Fredk. H Sykes: | 
Bessborough, Sir Max J. Bonn, Rt. Hon. Lord Colwyn, Office, 55 Broadway, Westminster, London, S. W. 1. 


SPRING VALLEY WATER COMPANY q 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- d , Income Available. —Dividends Paid— Heras 

Stock ment Dates Authorized Outstanding for Dividends Per Cent Amount per € 
Capital Stockstpar; $100 cosy fonieweh Aes M, J, S & D 31 $28,000,000 $28,000,000 $2,195,600 6 $1,680,000 97. F : 

Bond Issue, At December 31, 1927, Summarized ey 

Interest Con- Subject ; P 

Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S. Inc. Tax 

Kirst; Mortgage ‘Gold 58.4’)... sealiahnedl ate May 1, 1943 M & N 1 $40,000,000 $22,000,000 No Yes Paid by Co. 
Total Funded Debt, at Dec. 31, 1927, $22,000,000. Interest Accrued in 1927, $1,199,660. = 
*Amount Available for Interest in 1927, $3, 395, 266. .-Times Interest Earned in 1927, 2.83. ti 


*After depreciation, obsolescence, amortization, all taxes, etc., but before additional contribution to Amortization Fuad 


History—Incorporated under Laws of California chise extends for fifty years and is renewable. “The 
April 24, 1903, succeeding the Spring Valley WiRHEE Company operates twenty-two pumping plants’ im 
Works ‘which was. organized in June, 1858, Fran- San Francisco, San) Mateo and Alameda Countiés, | 


PUBLIC UTILITIES 


with a daily capacity of 187,000,000 gallons. The 
Company’s four large catchment ‘reservoirs in San 
Mateo County with a capacity ‘of —32,000,000.000 
gallons and’ the Calaveras Reservoir in Alameda 
County with a capacity of 32,800,000,000 gallons make 
the total storage capacity 64,800,000,000 gallons. The 
seven distributing reservoirs and fourteen tanks in 
San Francisco have an aggregate capacity of 129,605,- 
000 gallons. The system consists of 852 miles of pipe 
lines and aqueducts and 104,475 active service connec- 
tions. The Company owns 80,624 acres of land (and 
riparian rights on over 41,641 acres in San Francisco, 
San Mateo, Alameda and Santa Clara Counties). The 
system is at present developed to yield 66,000,000 gal- 
lons daily. The present consumption is about 48.- 
443,000 gallons daily and serves a population of ap- 
proximately 750,000 in the city and ‘county of San 
Francisco. 

The Calaveras Dam in Alameda County is com- 
pleted to a height of 220 feet. The capacity of the 
reservoir is 32,800,000,000 gallons, having a daily pro- 
ductivity of 38,200,000. gallons. 

_Water rates were increased 20% by the Railroad 
Commission September 1921, and an agreement, which 
has been approved by the Railroad Commission, was 
entered into by the City and County of San Francisco 
and the Company. The term of this agreement is for 
twelve years and provides for the cooperation of the 
City and the Company in developing additional water 
supply of 24,000,000 gallons daily in accordance with 
the provisions stated in the agreement. This develop- 
ment has been completed... The agreement also pro- 
vides that in the event the City shall. purchase the 
property during the twelve year period the amount of 
the Amortization Fund shall become the property of 
the City. For further, details of the agreement see 
below. 


Decision on Valuation—Judge Frank C. Rudkin in 
the U. S. District Court at San Francisco in. July, 
1918, handed down a decision in the case of this Com- 
pany against the Board of Supervisors, reducing the 
valuation of the properties for water supply purposes 
from $39,000,000 as fixed by Master-in-Chancery 
Wright’ to $34,000,000. The court also found that the 
water rates fixed by the City in ordinances passed 
yearly from 1907 to 1915 were confiscatory. The court 
ordered the ordinances declared void, and directed 
that $2,282,444 representing 15% excess over the ordi- 
nance rates and interest be given to the Company. On 
Sept. 3, 1918, the impounded funds were paid over to 
the Company. 

Railroad Commission Order and Agreement with 
City of San Francisco—The property proposed to be 


W@iition price March‘ 1;/1920 21.04 20. os edad ae. dae adie. 
Capital expenditures March 1, 1920, to June 30, 1921 ..... Re 


Capital expenditures Sept. 1, 1921, to Dec. 31, 1927 


Selet capital additions to Déc.°31, 1927 tomwit ee ihe aaa. 


oon) 1 otal 


~ Total deductions 


Total option price plus additions as of Dec. 31, 1927 ,...... itr: 


Less: 


Mueerst mortgage: bonds: guise feel rac be ld heey tale 
MEIC TIA DITIES, OE, Ne a ripe RS (dines OOPS ace wy 


I ete ret) ety ried, Feel e Ot 


f _ The Commission’s order provides that in the event 

the City shall purchase the property during the twelve- 

year period covered by the agreement hereinafter re- 
: 


| 


oe € Ge Relates eee 


© © 0 © 6 did iw etd ub «© 6 0.0 Of onms® O Bid 0 0 0 6 st Misi eieye ee ese 


Ve . e 
~ Net amount for option properties as of Dec. 31, 1927 ...... 


_.. NOTE —The city is further indebted to the Company for th 
} Hetchy capital expenditures, less accrued rental and less unearned account, as of Dec. 31, 1927, $581,864. 


acquired by the City and County of San Francisco, 
containing all structures, 62,534 acres of reservoir and 
watershed land, 33,343 acres riparian rights and other 
properties, was appraised by the Railroad Commission 
of California at $37,000,000 as of March 1, 1920. -Capi- 
tal expenditures have been added since the date of the 
appraisal. 

The Railroad Commission of California in its order 
of August 12, 1921, and in its first supplemental order 
of April 12, 1922, authorized an increase in water 
rates of 20%, effective Sept. 1, 1921, subject to the 
following conditions, in_ brief: 

(1) That if the City of San Francisco shall con- 
struct the Bay Division of the Hetch Hetchy conduit 
from Irvington to Crystal Springs Reservoir and is 
willing to enter into an agreement with the Company 
for its use, the Company shall increase the capacity of 
the Calaveras Dam and conduit facilities to Irvington, 
in order to develop an additional supply of 24,000,000 
gallons of water daily. 

(2) That the Company shall pay to the City, interest 
upon the construction cost of the Bay Division of 
the Hetch Hetchy aqueduct, during the period of 
construction (not to exceed three years); and there- 
after, during the term of the agreement, shall pay the 
City annually for the use of said conduit. 

(3) .That the Company shall establish a fund (to be 
known as “Amortization Fund”) from its surplus to 
amortize, in a period of twelve years, the capital ex- 
penditures on the Calaveras Dam and other structures 
and costs necessary for the delivery of the additional 
water supply of 24,000,000 gallons daily. 

(4) After full provision has been made each year for 
the payment of operating expenses, taxes, use and 
operation of the City’s conduit, depreciation, interest 
on bonds and notes, dividends of 5% per annum, and 
contribution to the “Amortization fund,” the balance 
of the revenue shall be apportioned equally between 
the “Amortization Fund” and the Company’s surplus. 

(5) In accordance with the Commission’s recommen- 
dation the Company has granted an option to the City 
to purchase the properties offered to the Electors in 
March, 1921, and at the same price, viz., $37,000,000 
to which is to be added: 

(a) Capital expenditures made between March 1, 

1920 and July 1, 1921; 

(b) Capital expenditures made, under the terms of 
the Commission’s order, for the additional supply 
of water to be developed: 

A tentative statement as of Dec. 31, 1927, subject to 
tax adjustments and credits for contributions of the 
amortization fund and for accruals of rentals for the 
use of the Bay Division of the Hetch Hetchy Aqueduct, 
follows: 


<b RARM Re Cin cba ie Fun ceiicns $37,000,000 
hy) Dy ene ne erp eas ireeieca dae $570,699 
RS gs does 3 Re ee Re pe OD 5,797,226 
OP SM. Rae heen Se iby er Ae pes 6,367,925 
5 ROO MON DOr ks RR le Re: dale ano $43,367,925 
bt, ANS! Sh Sa oe ee re $2,475,706 
coe Oe 1,900,000 
ee he Tk to ed AnD he 7.651 
dkgreiiou 4,383,357 
OAT Rete $38,984,568 
Gig tae sanee $22,000,000 
ASR Ds biary ite Aes MRSA 1,163,723 
= | hp Geeta CS aC pare 23,163,723 
$15,820,845 


e balance of the $1,000,000 loan to the city for account of Hetch 


ferred to, the amount of the “Amortization Fund” 
shall become the property of the City. The option to 
purchase expires Dec. 31, 1933. 


892 


At a special election held June 14,1927, the pro- 
posal to have City acquire the property of Company 
was rejected. The proposal will be submitted again 
to the voters on May 1, 1928. 

Operating Statistics—The total draft of water from 
the sources of supply during 1927 was 17,703 million 
gallons, equivalent to an average daily use of 48,443,071 
gallons. This is an increase of 2,222,069 gallons per 
day as compared to 1926. Storage March 1, 1928, 
amounted to 21,922,000,000 gallons and the rainy sea- 
son was not yet finished. 


CAPITAL STOCK 

Authorized and outstanding, $28,000,000; par, $100. 

Transfer Agent—-Company’s office, San Francisco, 
Cal. 

Registrar—Bank of California, N. A., San Francisco, 
Cali 

Annual Meeting—Second Wednesday in April. 

Listed—San Frarciges Stock Exchange. 

Price Range— 


$927°°41926 «1925. 19248 O23-19227 1921» 1920 
Mighomin 110811084) 10314.295 85 74 71% 72 
Low iaitee)::. 10114 100 941%, 82% 72 65 55 58 


Dividends—The first dividend of 2lc. per share was 
paid on Oct. 12, 1903; dividends were suspended in 
April, 1906, but were resumed on Dec. 23, 1908, with 
payment of 1%; in 1909, 1910, 1911 and 1912, 2% 


acy 1913, 2.1214% ; 1914, 214% ; 1915, 3%; 1916, 
4%: 1917, 354% ; 1918, AQ : 1919,. 5% ;.1920, 5% ; 
18 5%.; 1922, 5% : 1923, 514%: 1924 to date, 6% 


per annum; payments quarterly, March 31, June 30, 
Sept. 30 and Dec. 31. Dividends usually declared 
Ms J, Sc TS 

FUNDED DEBT 


1 

$22,000,000 FIRST edupcalaw aur 5s; DUE MAY 1, 1943 

Dated May 1, 1923. 

Interest Payable May and November 1, at Wells 
Fargo Bank & Union ‘Trust Co., San Francisco, and 
The Equitable Trust Co. of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Union Trust Co., San Francisco (now 
Wells Fargo Bank & Union Trust Co., San Fran- 
cisco). 

Provisions of Issue—Authorized issue, $40,000,000; 
outstanding, $22,000,000. In addition, $2,013,000 of 
bonds were held in the treasury Dec. 31, 1927, to be 
pledged as security for the 5% Collateral ‘Trust Serial 
Gold Notes to be issued. Bonds in addition to the 
$22,000,000 outstanding bonds may be issued as fol- 


lows: (a) First $8,000,000 par value in an aggregate Bonds, due May 1, 1943. 
PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 
Revenues: 1927 1926 1925 1924 1923 19225 | 
CPS TRC | LG REO at OORT MR $6,287,876 $6,066,848 $5,664,337. $5,478,445. $5,229,175 $4,851,917 
PORES oF or ia eee ess oa ott domes einen ea eae 8 215,008 4,43 9,627 155,335 © 205,857 174,498 
Tinteresty css MRS NOMS Gane k ants cnye noun iatics! 193,274. 166,093 211,814 260,228 | 295,513 192,944. 
Discorugint i) ieee been PL PR as diy’ 1,193 1,766 1,043 1,497 1,0 1,122) 
Micellancouse! as jena ianies meh eee) 8,741 9,428 11,894 8,450 7 036 12,545 
TE OAS Daa ea se ke te sneha ae REN ick St ath $6,706,092... $6,458,573. $6,170,238 $5,903,955 $5,738,638 $5, 233, 026 
Expenses: 
Operating expenses Rea o Minn uk Rucci atest spajects $1,524,105. . $1,556,176. . $1,434,621 © $1,443,689 $1,178,379. $1,146, 437 
Taxes. | SG OG be gs Wee) ae, 1,033,995 Fé bla nG 20: 855,118 903,323 830,738. 
Interest. On JbOmde yoy 2k ka cee ln ne eh 1,100,000 1,100,000 1,100,000 1,100,000 1,050,491 714,360. 
Int. on Collateral Trust notes, loans, etc. (less | 
interest charges to CONStructiON) . 6. slew ein. 99.666 78,214 142,445 120,566 124,482 252,270. 
Depreciation and obsolescence................. 300,000 300,000 300,000 300,000 300,000 300,000, 
Amortization ... wie Woot art ns vadundence fa fee katate eee 146,100 146,100 146,100 120,000 120,000 120,000. 
Amortization of discount and expense......... 42,276 42,276 42,276 42,276 42,276 11,010, 
Hetch Hetchyp;Aqueduct Rental.............% 250,000 179,555 24,600 Po tok kay «| 
Uncollectibleswater; bills, ete. 'ic (nimi 4. setene Ws 11,225 896 9,329 5,763 5,059 4,398 
Miscellaneous i. ise ¢ cael snus Mie eee ae 3125 9,667 9,175 9,347 7,196 1,206, 
£0) 9 aa pee cane Pree ae ee He A ee an Wis, ee $4,510,492 $4,415,646 $4,138,610 $3,996,759 $3,731,206 $3,380, 9 
het pmennenrsareste 5). 2 trl. I) es es Sine, ull A oeen ahd low kaa $2,195,600 $2,042,927 $2,031,628 $1,907,196 $2,007,432 $1, 852,60 07 
Additional contribution to amortization fund.. 338,045 248,462 218,010 178,735 22/024 a-neeee 
Dividertdst pala ae tile twee h tw oi tie apts 1,680,000 1,680,000 1,680,000 1,680,000 1,470,000... 1,400,000 
Balance, -curpalias ines AM) dole 20 Ale bck bin ohs cp 177, ppp 114,465... .. $133,618 48, By 310,408 shia: 607 
tTimes All Interest Earned................... ; : 2.73 : 2.63 : 2.84 & 2.71 : 2.91 
Earnings’ Per Share’ ')/ 7247.70 “erogome ous: G 5 $7.29 $7.25 - $6.81 $7.16 $5. 


PUBLIC UTILITIES (Spring Valley Water Co.) 


principal amount not exceeding the actual cost of addi- 
tions, betterments and/or extensions to the Company's) 
properties; (b) remaining $10,000,000 par value in an) 
aggregate principal amount not exceeding 8314% 
of the actual cost of addtions, betterments and/or} 
extensions to the Company’s properties; (c) but i) 
such additional bonds. shall be authenticated unless’ 
the net earnings of the Company from its business as| 
a public utility water company for its fiscal year or 
twelve consecutive months in the fourteen months. 
next preceding application for authentication shall| 
have amounted to at least 1% times the aggregate of! 
the annual interest requirements on all bonded in-| 
debtedness then outstanding and the annual interest, 
to accrue upon the additional bonds. Additional 
bonds cannot have maturity date before May 1, 1943.| 

Callability—Subject to call as a whole or in part 
on any interest date on not less than 40 and more than| 
60 days’ notice, at 102% and interest on or before 
May 1, 1933; thereafter at 14% less each year, but 
in no event at less than par. All bonds redeemed to be) 
cancelled. In the event of the purchase of all or a sub- 
stantial part (80% in value) of the company’s operative| 
properties by the City of San Francisco, the bonds 
may be called as a whole at par, provided the muni- 
cipality does not desire to assume as a municipal 
obligation, the then outstanding bonds. 

Sinking Fund-——None provided. 

Security—Secured by a direct and first lien upon the 
operating properties of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Fopera 
Taxes in the State of California. 

Legal Opinion—McCutchen, 
Green, San Francisco. 

Legal for Savings Banks in California. 

Original Offering—First publicly offered ($22,000,- 
000) in Jan., 1923, at 98% and accrued interest, to 
yield 5.12%. 

Listed—New York and San Francisco Stock Ex 
changes. | 

Price Range— 


Olney, Mannon & 


1927. 1926 1925 1924 


Ff ee aS INS Na ae ere 102% 1003 997% 100%. 
bow i6n), DUUGs eis TFIVOR BAe 9914 97 9477 one 


(2) 

An issue of $1,750,000 5% Collateral Trust Seria 
Gold Notes; due May 1, 1929 to 1932, inclusive, had 
been authorized, but had not been issued at Dec. 4 
1927. These notes have since been sold and are secured 
by deposit of $2,300,000 First Mortgage Gold 5% 


+After depreciation, obsolescence, amortization, all taxes, etc. {Before deducting additional contribution to amortization fund. 
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f ge FS TE BE SE SN ES a SS FE SS RS IY SR A FTO 


nt ; GENERAL BALANCH SHEET, DECHMBEBE 31 
_ Assets— : ; 1927 1926 1925 1924 1923 1922 
Real estate, water rights, rights of way, etc..... $71,026,866 $70,145,945 $69,859,968 $69,323,528 $67,797,874 $66,560,323 
BBSUTY, DOUGSs. bac «a+ > apisn Sly wanes 2 be NT =p SU OM) eae Seninn bee oko a cite ce rer en ci fe! 7,735,000 
Bills and accounts receivable ......-....000e +: 194/585 194,214 98,101 117,351 109,444 "74,652 
‘Materials, supplies and equipment ............. 405,074 433,924 456,703 362,190 342,243 314,512 
Consumers’ accounts .........eseceeeee ewe 399,787 396,721 376,181 325,992 350,970 305,472 
mee onhatid ahd in banks) ao36 pe(cerus ope teh 127,573 68,968 158,618 127,633 445,698 449,951 
! eases and contracts receivable, interest ookreies : f 
Searing, from real estate Sales ........ 20. o« ; 1,271,767 1,181,334 1,0 
5% Collateral Trust Serial Gold Notes unissued. 19760000 SUELO S.. FOOTIG RRO are, bara Pere Naaaia 
BeOSIt> With -T FUSES ek ois eee a Fin epee 5,006 eae Crane ST eee ew Soatecbarcaieetl NOR ails aah 
Meecial Geposite: insHaNks 350 ce'n ee bene eeceeeses 187,469 ne lege at ae: et hite x bia de ae 
Investment in Liberty bonds, etc. ............. 2,783,601 2,424,142 1,916,731 1,916,731 1,829,546 1,829,546 
City and County of San Francisco Loan account it 3 i i 
Bay Division Hetch Hetchy Aqueduct....... 625,000 875,000 TUOOMUO? aun soca: Shere. tO . 
Unamortized discount on securities ............ 654,168 676,444 718,720 760,996 BOS 272" tee Lew 
" Pt EAR Bh ee id ot 
g deat CE Ee RSE 9 Beare ene noes RR $81,081,061 $76,487,125 -$75,766,356 $73,993,395 $72,767,170 $78,492,319 
iabilities— 
MMEAL SLORD OL eat tuba ns ts cig tcceee geese esate $28,000,000 $28,000,000 $28,000,000 $28,000,000 2 
Stock assessment ........ ccc eee b cece eevee cues 840,000 840,000 840,000 : 840,000 ;  840°000 Te NO OOD 
MTEC EDT pan 1 sre re ee ra as ves as 24,013,000 22,000,000 22,000,000 22,000,000 22,000,000 25,594,000 
nt arene OTP Se ea te it eh, weeds | beim ehintaidoe ie steeet yn. PGddle ee Ord fio ewes 2,500,000 
5% Collateral Trust Serial Gold notes unissued 1,750,000 AE AAD gi Laas 5 Oh 2 pe Pere Tony gee yes 
Murrent liabilities ......0. feb 2 SEAUA. 1,155,141 1,154,191 1,237,671. 1,400,401 884,884 1,444,383 
Amortization fund: ........ 0600... ee eee eee 2,475,706 1,892,203 1,422,325 1,002,026 659,610 293.001 
Notes payable account loan City and County of : ¢ 
San Francisco Hetch Hetchy Aqueduct ...... 625,000 875,000 PAM OU Ee Meade de al de: tes.+-« LUESIOY: hat wb, 
Depreciation and obsolescence fund ........... 5,995,174 5,707,256 5,437,193 5,145,122 4,914,595 4.673.826 
Employees’ insurance fund .............0e000- 130,750 123,888 118,519 115,131 104,389 "93,089 
Mmployees’ pension fund} ).0......550008..... 8,583 132,947 92,900 50,000 25,000 aaiees. 
SRPEITISUPANLCE MUNG 2... + ata t ee oe calla ess 25,000 20,000 15,000 10,000 5 Q0OMgaetteal steed. 
freal estate, sales; suspense’ :......... 050535... 508,248 491,368 494,574 326,873 313,194 253,531 
Se SUG e ee tees eee. evens ee es 11,948,697 11,822,855 11,794,568 11,931,315 11,937,783 12,005,283 
Mepis, net revenue o.oo Se tae ete ees 3,605,762 3,427,417 3,313,606 3,172,525 3,082,715 2,795,206 
pe Pe a 6 ae ee be aie SP $81,081,061 $76,487,125 $75,766,356 $73,993,395 $72,767,170 $78,492,319 
*Arising from revaluation of Capital Assets. 
STATEMENT OF WOREING CAPITAL, DECHMBBR 31 
~ Current Assets— 1927 1926 1925 1924 1923 1922 
Materials, supplies and equipment .............-. $405,074 $433,924 $456,703 $362,190 $342,243 $314,512 
Meils and accounts’ receivable *°"...... 808 haw... 194,585 194,213 1,279,435 1,176,324 109,444 74,652 
MEOLS SRCCOUNIGN co. pice ch as oe ee ae eee ng eos 399,787 396,721 376,181 325,992 350,970 305,472 
(LD alarm Ale SA Se ie OS Sam OES Sie ec 127,573 68,968 158,618 127,633 445,698 449,951 
Special deposits’in ‘banks 1.0)... 6.0066 Ob ce ee eee TS AACS APR tee AUN (OS Cs KON RRME, ie darts CORE uke ivpnree sigratejes- 4 
Investment in U. S. Liberty Loan bonds ........ 2,783,601 1,916,731 1,916,731 1,916,731 1,829,546 1,829,546 
Biptalt. 10. di62.042 3 -wiiod . NB 0OTe. ja. baton: &- $4,098,089. . $3,010,557. $4,187,668 $3,908,870 $3,077,901 $2,974,133 
Current Liabilities— 
Membre) Payubleieitcs® 24. Li), cee) hate sees tee ees $200,000 $350,000 $500,000) 
PTE GHACCTUC, aicic sgiece sv oleae 6 nee eiere hee pee NS i $289,334 275,950 231,964 212,695 $884,884 $1,444,383 
Miscellaneous accounts payable soe. i... eee 865,806 678,241 655,707 687,706 
rete SRR are aie ysis oe fore ele aiuecdis so. $1,155,140 $1,154,191 $1,237,671 $1,400,401 $884,884 $1,444,383 
“Net Working Capital ..... 0.0... eee eee ee eee $2,942,949 $1,856,366 $2,949,997 $2,508,469 $2,193,017 $1,529,750 


_ Officers: W. B. Bourn, Chairman of the Board; S. P. 
Eastman, Pres.; A. H. Payson, V-P.; E. J. McCutchen, 
'V-P.: G. A. Elliott, V-P:; John J. Sharon, Sec.; Ben- 
jamin Bangs, Treas.; San Francisco, Cal. 

Directors: F. B. King, Robert G. Hooker, W. B. 


Bourn, Benjamin Bangs, S. P. Eastman, E. L. Eyre, 
Arthur R. Vincent, E.. J. McCutchen, L. F...Mont- 
eagle, A. H. Payson, Warren Olney, Jr., Sidney M. 
Ehrman, C. K. McIntosh. 


Office, 425 Mason St., San Francisco, Cal. 


THE OMNIBUS 
-History—Incorporated April 17, 1923, in Delaware, 


under the name of Chicago Motor Coach Corporation; 
mame changed to present title Aug. 7, 1924. Organ- 
ized for the purpose of unifying, recapitalizing 
and reorganizing the Fifth Avenue Bus Securities Cor- 


Chicago Motor Coach Corporation under plan 
(see Public Utility Manual for 1924, page 2704, or 
apply to our Information Department) declared oper- 
ative August 5, 1924. 

_ The Corporation is a holding company, owning all 
the capital stock of the Chicago Motor Coach Co., the 
Gray L.ine Motor Tours Co., of Chicago and Depot 
-~Motor Bus Lines, Inc., of Chicago. The Cor- 
poration also owned at Dec. 31, 1927, 550,113 shares of 
_ Fifth Avenue Bus Securities Corp., which latter com- 
' pany owned, as of the same date, 1920,293 shares of 
' New York Transportation Co. The New York Trans- 
portation Co. owns all the capital stock of the Fifth 
' Avenue Coach Co. operating coaches in the city of 
| New York. This ownership gives the Omnibus Corp. 
approximately a 7514% interest in the outstanding 
stock of the New York Transportation Co. Corpora- 


y tion also owns 11,667 shares Class “A” stock and 5.834 


AB 


poration, New York Transportation Company, and 


CORPORATION 


shares Class ‘‘B’”’ stock of the St. Louis Motor Coach 
Corp., which in turn owns all the stock of People’s 
Motorbus Co. of St. Louis, operating buses in that 
city. 

4 CAPITAL STOCK 

Authorized, $25,000,000 8% cumulative Pfd.; par 
$100, and 1,500,000 shares of Common of no par value; 
outstanding, $8,850,260 Pfd. and 625,293.67 shares of 
Common. | 

Preferred Stock Provisions—Of the authorized Pid. 
stock, $8,850,260 is designated as Series “A” and the 
remaining $16,149,740 may also be issued in whole 
or in part as Series “A” or as one or more other series. 
The Pfd..stock-of all series shall be of equal rank 
and shall be identical in all respects, except that (a) 
the maximum dividend rate on Series “A” shall be 8% 
per annum and the maximum dividend rate of each 
other series shall be such.rate not exceeding 8% per 
annum; (b) upon any liquidation, dissolution or wind- 
ing up or reduction of capital stock resulting in a dis- 
tribution of assets, Series “A” shall be redeemable at 
115, and other series at not less than 100 nor more 
than 115, in either case with all dividends accrued or 
in arrears. Series “A” is subject to redemption on any 
dividend date at 115 and accrued dividends. 
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Sub-shares of one-tenth of a share of 8% cumulative’ 


(convertible) Preferred stock, Series “A,” have been 
issued with a par value of $10 each Such sub-shares 
have, proportionately, the same rights as said 8% Pfd. 
stock, except that, whenever said 8% Pfd. stock ‘shall 
be entitled to vote for any purpose, 10 sub-shares. shall 
be necessary for one vote; and the sub-shares are con- 
vertible into said 8% Preferred stock in, amounts ag- 
gregating $100 par value or multiples thereof. Scrip 
for the 8% Preferred stock was also issued. 

Conversion Privilege—Pfd. stock is convertible in- 
to Common at the rate of three shares of Common 
for each share of Pfd. 

Transfer Agents (Preferred Stock)—Guaranty 
Trust Co. of New York, and» Continental National 


PUBLIC UTILITIES (Omnibus Corp.) 


| 


Voting Trust—All of the Common stock is held in 
a Voting Trust of which the Trustees are John Hertz, 
E. N. D’Ancona, H. E. Foreman, C, A: McCulloch, Ge 
M.-P. Murphy, CREE: Sabin, Frederick MOLEaISS:. cm 

Annual Meeting—Second Monday in: May, at Wil- 
mington, Del. | 

Listed (Both Classes)— Chicago ‘and ‘New York 
Stock Exchanges. 


Price Range— slt5e Paarl? baa ot F| 
Preferred— 1927 . 1926 1925. 1924 
1G eet diy! iste RE as eee 99%. 98% 96 ee. | 
DEENA eR satin ws « anaes bee 112188 ai. ¢ 88:42 85% 
Common— 2 ta i | 
igh} oo......... fobs A ied 5 PY WAZA eA | 19 
Romoles), SYN tS, Ween aaa 11 12) 54.9% dae 


‘Dividends—Pfd. dividends paid quarterly, ip me jJ& 


Bank & Trust Co. Chitaco, [il O. 1. Initial dividend of $2 per share*paid Oct. 1) 1924 
2 AE AS: his ; ) and at same rate quarterly to date; payments I ae 4 
Registrars (Preferred Stock)—Central Union Trust & © 1. No dividends on Common, | sts | 
Co. of New York, and Illinois Merchants Trust Co., FUNDED DEBT ; me | 

Chicago, Ill. None. 
CONSOLIDATED Te ACCOUNT, YEARS ENDED DECEMBER 31 acetyl: i . 
1927 1926 1925 . 1924. 

Dividends on invest.’ (Fifth°Ave. Bus Secur. Corp. stock) .25.....e.neelic: $352,018 $351,843 , $351,618 .. $172, | 
(uaterest: received a wwe sil eee eh ONC RRR sc RO ci ce Re a 15,471 6 11,210 es eff Ww eee 4296 
otal income PO! icc. PGL20L.. 05, ChOREE uc, ARE RSE. Engenep $367,489 $363,053... $365,365. 5176 468 

Taxes: 4, GOCES. |  OROOR Grea tes aoe ME | repeal ie 4'400 13,287 16,008, conc é 
latterest’ pardOGQees 28 ROR Ot OE ee! Rh BRR | he, ok cei a a ee : Chik oneal 17,486 : 
Corporate. expenses 6... NGOS ya. 2 BNO RRRS ) BOR LOR... AEB i. 37,329 D2 332) 11g OO 812 ny nto RoR 
Net Ancomel COmaibus,\Gerpyhe.. .. OGRA Gree. cha VERS... . SAR Rha es $325,761 | $297,445 $288,445 ® eee 374 
Net-promt ((Chicago--Motor+Goach—.|\Co.)2he esc onaniemitismmices) « a cebomeek & 630,981 506,362 518,379 400, Ae 
Net<pront (Detroit Motore Busy dines, dmc. 2X2 .2 tai Sake «FAG. ERA: 4,940 »¢ sien. {Soe 
ossaéGraysline Notor alours? (os) alvin ci Paes). ol eo 12,768 2,097 . ERR: ieee pepe ie : 
CWonsolidatediznet KOrOhti ctw. foes core Eee Ee eee ee nee ae $948,914 $805,904 $793,011 $554,138 
Dividends on\Pid. stock paid*® accried-ast. oo 0. ae. ciets os. nes Oe teh 707,952 707,725 707,448 466,450 
SUirplus* LORBAVC ar ae eR oc GRAIN Nise Lo 0 RRS Be aa ee a *$240,962 $98,179 $85,563 $87, 688 
Earnings Per Share— : - | 
Preferred OSE SNR O Aid oe, ORL OREO. SAR ROR cembiet — EN ave 5 $10.72 $9.11 $8.96 Be 
(Groxavbantayo me Water sete a so ci eke tra Nitra MnO Rane SSM CUP U MOAR D8 Bears *).38 0.15 0.14 5%) 4 
tCredit. *In considering the item of surplus profits of $240,962 for 1927 after Pfd. dividends, it should be noted that 


there is in addition the undistributed profits for the year accruing to the stock owned in the Fifth Avenue Bus Securities 
Louis Motor Coach Corp. amounting to $519,845, making a total of $760,807, being at the rate of $1. 21 ipet | 
compared with 90.69 cents per share in 1926, 


Corp: vandy ot: 
share on the Common stock of The Omnibus Corporation, 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Consolidating Chicago Motor Coach Co. and Gray Line Motor Tours Co. —100% Owned) 


Assets— 
Investments: 

Fifth Ave. Bus Securities Corp. 

St. Louis, Motor Coach Corp. 
T.and 
Buildings 
Motor coaches 
Tools, fixtures, etc. 
Equity in leased premises 
Organization, franchises, etc. 
Unamortized bond discount 
Cash 
Marketable securities (at cost) 
Accounts receivable 
Due from employees 
Accrued interest receivable 
Dividends receivable 
Inventories 


otal 
Liabilities— 
Preferred stock 


Commons stock! §. O11, AL sreeeitOre I Or, socites |. eps i 
Accounts, payable iene? ce. bate pete ele Oe & MP coke ta 


Dividends payable 
Accrued wages & salaries 


AccriiedPederal faxes? 410. Gi. Te eer ee a ee ey 


Accrued compensation 
Accrued interest, ete. 

Outstanding fare tickets, etc. 
*6% equipment gold ctfs. 
Deferred coach payments 


Notes payablessaxs dsm ever dom ed. ie des Nip eee ts S 


Reserves: 


wor, depreciation Of qmiotor,coachicss*...\ eco iss Ca eee ae 


For depreciation of other property 
For injuries and damages 
For workmen’s compensation 
Surplus 


Total 
*Chicago Motor Coach Equipment Trust. 


wile ts. a 0/0, 0} [0" ©) 0, (0,16, '6) 0 (0)'@. w (6, 's| wéelle,e, (sis ei \e. 6 tele re 


oe)" fey /0. ete. [vito elle je elie, “wile, (et Fe) ie eess ecemele 6 0, ele’ choke sae ple yg ms Bwnelc Sekewe lene aie 6 


OS © 6 0 0 0%. eee 0 © ee © 0 ee 0 \e © © 650 eles 0 


0 IE 0 Tel Oewie| eX ere) ers Ve eX ieh oye, (0 (aie ee efelalibapuidiee Nel toh Oudiae slide a le 


oh -eisopore ajo © chee (© 8 Jaleo aie 5 0 qen@ nslelmale senate (oe) le 


9.10 He) ee. sh le Neeyeuielinel ce leiislisuiel eis le iewetie ele /0\ ele leis cel:b)\e td-\s/ is le lejle tahiel eheptatterre nevi a 


6 (orld mle ue Garde 970 he {ese hd here fo viateiye tobe ii adel ot biekedel @ ee © 6 


De a ipihe ye fe tetie Keliher oie foi'eisye, © (ete th Rave ‘ef eyele of s\ also tat ese 0 /enevie, ahs ee eke feghieane « ¢ 


ataiie, .ab 69 10 \p Xe tee sine Aeve\ieye)\@) 0 ae sis (eine ie se 'tetle’ ie Le <e)erertaib Jelte laste) eireta le: ele 


ego fe'foqphien® (end pl Qi, 676) 0) e ,0. nis \le le s@)/ore''s+ 16" 0 u0)'es tee) ele) 67's 


wie Oe ee piecjelee oe .2 ¢ ooo ele sig © eee ne we Uwe ee ees 


CRC AR en at tia Merenieh fre CET uO OVINE Shey Wt roc? Grieder fan AC 


ee 8 eS eee ete ee eee ob Freres eNwitens “el Wiese » o vi wie 0 0° 


«ais 0.0 6) '¢- el e\e 6 «| «0. 0) 0 geineye) ectel@ 0 0 16 


aha le alee" oh or ouW ote (el oe-fe ie 6 eterno 0 tes, ehiel seus «ere @ ee 


Ce eC eC 2 


P 7 PS he or REN Bye ey eae gb wo aiehe Cre © 4056) 840 Oneness Oe cose ee o 6 grate le 0.8) vigueie 6 0:¢ 


ae” eee) MeO Rte tO ee 10 e, O78 2 feme te. ee (0 '@. mia e WG eTe 1036 Oe Che, Aer Bene OTe ele wererets. es 


1927 1926 1925 1924 

CERRO Se $7,296,444 $7,293,261. $7,289,763. $7,231,423 | 
| bine tae os 466,680 466,680 466,680 466,680 
oh Ge x BTS 203,901: 203,901 203,901 213,728 | 
iyitergres 1,606,769 1,605,065 1,604,533 1,604,359 
ba ae 4,296,139 3,853,253 3,728,522 3,679,362 
ipa ore." aya 361,330 328,808 296,936 "214. 871 
Cae aes 63,586 50,138 41,708 vee | 
BEM 47 1,198,062 1,060,726 1,044,309 946, 308 
SEES eee 60,778 78,401 92,581 a | 
Naas eae 1,184,409 790,361 490,257 712,501 
te a) ae 300,000 Pv ha ae | 
evremrn las 62,890 97,642 163,985 55,009 
carers 28,844 41,686 22,743 28,747 © 
neh Shae ate} 13,771 11,728 6,909 6,026 
ea: 88.018 87,974 87,926 87,483. 
21S TE 163,617 198,798 227,795 244,911 
1D. aaa 80,174 80,250 80,250 p> 997 Dee 
Se oe 40,408 42,009 34,552 00,808 : 
PNY ges $17,215,820 $16,590,681 $15,883,350 $15, 627, 556 
ate. teeay $8,850,260 $8,847,490 $8,844,410 $8, 817, 239 | 
p ESN bet Be 3,502,937 3,502,524 3,202,107 3,190, ‘158 ; 
pO Ge 121,170 121,050 02°174 278.267 
ME RST 177,005 176,950 176,888 176,358 
A ead 48,771 42,097 61,803 — 45,960 
coral bee 150,177 116,021 94,833 80,595 
aeRO ae, . 73,660 69,013 66,860 68,578 
eae ee 12,243 14,000 15,000 48,491 
Seiad AR AAR, 2,102 ep taee Ooke SRI 2S eae 
Leta sod) 1,200,000 1,400,000 1,500,000 a 

oy > eh SOC UME: cca cuanto 1,053,751 
RRR EU fe ch ae Mali 2D Tro BM 7,000 597,049 
PU OS hs Ae aan 921, ‘a Opp See 

Be PAPE 250,194 183,084 | y 
natty ee 71,577 47088 47,239(. ’ 690,80 

Bf ae 6 co 3,846 4,177 16,003} 7 | 
SB ASTE 946,240 712,617 654,109 574,290 ; 
betbehin tty A $17,215,820 $16,590,681 $15, 883,350 $15, 627, 586: 


A : 


PUBLIC UTILITIES 
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SS aE 


_ Officers: John Hertz, Chairman of Board; John A. 
Ritchie, Pres.; Charles A. McCulloch, John C. Jay, 
Garrett T. Seely, V-Ps.; Edward N. D'Ancona, Sec. & 
Gen. Counsel; Leonard S. Florsheim, Treas. 
Directors: W. Rufus Abbott, Edward N. D’Ancona, 
Leonard S. Florsheim, Harold E. Foreman, Otis A. 
Glazebrook, Jr., George A. Green, John Hertz, Otto W. 


CHICAGO MOTOR 


Lehmann, Charles A. McCulloch, John A. Ritchie, 
Wilham Wrigley, Jr., Chicago, Ill; John C. Jay, 
Emanuel Lascaris, Grayson’ M-P. Murphy, Charles. H. 
Sabin, Frederick. Strauss; Edmond E. . Wise, New 
York;: Harvey T.. Woodruff, Evanston, Ill.;: Alfred 
Ettlinger, Stuyvesant Peabody, Garrett T. Seely. 


General Office, Chicago, III. 
COACH COMPANY 


(Controlled by The Omnibus Corporation) 


_ History and Property—lIncorporated December 8, 
1913, in Illinois, under the name of Chicago Motor Bus 
Co.; name changed to present title March 30 1923. 
Owns and operates motor coaches under. favorable 
franchises in Chicago and Cook County, Il.. Owns 
three garage properties and leases a fourth for a period 
of 20 years from Juné 1; 1925. 
' Passengers carried during year ended Dec. 31, 1927, 
59,270,849, compared with 55,838,928 in 1926. 
CAPITAL STOCK 

Authorized, $3,750,000 7%, cumulative Preferred 
and $250,000 Common; outstanding, $3,350,000 Pfd. 
and $250,000 Common. Par of Preferred, $100, and 
of Common, $5. All owned by The Omnibus Corp. 


EQUIPMENT TRUST 


$1,200,000 6% EQUIPMENT TRUST GOLD CERTIFICATES, 

'_ SERIES “A”; DUE ANNUALLY ON NOV. 1, IN SERIAL 

INSTALMENTS, AS FOLLOWS: 1928, $300,000; 1929, $400,000; 
1930, $500,000 


Dated November 1, 1925. 

Interest Payable May and November 1, at First 
Trust & Savings Bank, Chicago, or at J. & W. Selig- 
man & Co., New York. 

Denomination—Coupon, $1,000; principal 
registered. 

_ Trustee—First Trust and Savings Bank, Chicago. 

Original Issue—$1,500,000 of which $300,000 re- 
deemed to December 31, 1927. Issued under the Phila- 
delphia Plan. 

Callability—Subject to call on any 
on 30 days’ notice at 101 and interest. 

Security—Secured by vesting the Trustee with 
title to 415 motor coaches, the total original cost of 


may be 


interest date 


which new-was in excess of $3,714,000. Ford, Bacon 
& Davis, Inc., Engineers, having completed an in- 
spection and appraisal of this equipment, certified that 
in their opinion the depreciated value of these coaches 
at time these certificates were issued was in excess of 
$3,000,000. 

Guaranty—Unconditionally guaranteed, _ principal 
and semi-annual dividends, by Chicago Motor Coach 
Co. by endorsement on each certificate. 

Tax, Provisions—-Company pays Normal Federal In- 
come Tax, upto 2%., Pennsylvania 4 mills tax re- 
funded. 

Original Offering—First publicly offered ($1,500,- 
000) in October, 1925, at prices to yield from 5.25% for 
the November 1, 1926 maturity to 6% for the Novem- 
ber 1,,1930 maturity, by G. M.-P. Murphy & Co., J. & 
W. Seligman: & Co.jand Freeman & Co., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings 2022 00 Bo? $5,981,087 $5,649,815 $5,853,268 
Oper. exps. and deprec. .... 4,846,968 4,679,268 ° 4,874,037 
LAKOG--cht ys whew stedis «en 323,921 302,708 312,166 
INCS Paeminggi Om. i $810,198 $667,839 $667,065 
Ober incomes. was csi ee, 26,872 24,913 23,883 
ital sic Onter we ws. ee ke $837,070 $692,752 $690,948 
Interest and disc. on debt.. 113,676 121,792 114,353 
Miscellaneous charges .... 1,407 140 ROE yee 
Ne tpone $721,987 $569,559 $576,595 
Federal Income Tax accrual 91,006 63,197 58,216 
SULHIUS LOnEvediu, vane tne $630,981 $506,362 $518,379 


Office, 1124 Rosemont Ave., Chicago, IIl. 


FIFTH AVENUE BUS SECURITIES CORPORATION 
(Controlled by The Omnibus Corporation) 


History—Incorporated Nov. 14, 1922, in Delaware, 
under the name of Fifth Avenue Bus Corporation. 
By an amended certificate of incorporation filed Dec. 
13, 1922, the name of the Company was changed to 
Fifth Avenue Bus Securities Corporation. This: is 
a holding company which on Dec. 31, 1927 held 190,- 
293 shares of the 235,000 issued and outstanding shares 
of stock of the New York Transportation Co. which 
in turn owns all the capital stock of Fifth Avenue 
Coach Co. 

Plan for Unification, Recapitalization and Reorgan- 
‘ization—See Manual for 1924, page 2704 or apply to 
our Information Department. 

CAPITAL STOCK 

Authorized, 729,000 (increased from 400,000 
Shares in August, 1924) shares without nominal or 
par value; outstanding, Dec. 31, 1927, 590,129 494/1000 
shares. Of the authorized shares 550,113 shares have 
been issued to The Omnibus Corp., and an additional 
138,068 shares may be issued to that Corporation from 
time to time. 

Transfer Agent—Guaranty Trust Co. of New York. 

Registrar—The New York Trust Co., New York. 

Annual Meeting—First Monday in May. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 
te of... 14% 215% 1734 133% 103% 10% 
Beery TO eld” ide 9% 7%. 8% 


__ Dividends—Initial dividend of 16 cents a share paid 
| Feb. 15, 1923, which amount was paid May, Aug. and 


r 


Nov. 15, 1923; Jan. 17, 1924 to April 17, 1928 16 cents 
a share quarterly. Payments are now made J, A, J 


& O. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Divds, NY. ‘Trans#iGosy $380,586 $380,586 $380,586 
TREGC CSU Stee ro cee 127 85 35 

ARS EN big ARN Pir he $380,713 $380,671 $380,621 
General expenses ......... 7,274 5,488 6,473 
Less amount of exp. borne ” 

by The Omnibus Corp... 7,274 5,488 5,847 

Prerricitale rere ett 65555 ches py ae giies canes : ee 
Net income for year ...... $380,713 $380,671 379,99% 
ipividends 0. TS cae. 377,677 © 377,677 377,677 

Surplus, foryyeat: 5-0) «oe $3,036 $2,994 $2,318 


COMPARATIVE BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 yest 1925 ’ 
N.Y! Transp. Co. stock .. ” $5,838,035 $5,838,035 $5,838,035 
Fifth Ave. Bus. Sec. Corp. A “e ie 
eae amet 8,043 5,286 1,588 
Accounts receivable .....-- 2,596 pear mits 
Dividends receivable ...-. 95,146 95,146 5,146 

Tithe cibnks oh esos hs ate rere $5,944,215 $5,940,720 $5,936,602 

Liabilities— : : : 
Capital “stock. -f27Vi40. Pi $5,838,035 $5,838,035 $5,838,035 
Accounts payable™... .... 1,602 1,144 19 
Reserve for dividends .... 94,419 94,419 94,419 
Seprae PS theses 10,159 7,122 4,129 

LOtale » 5 38a eee $5,944,215 $5,940,720 $5,936,602 
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Officers: Grayson M.-P. Murphy, Pres.; Frederick 
Strauss, V-P.; A. I. Henderson, Sec. ; John G. Penny- 
packer, Treas., New York. 

Directors: Edward D’Ancona, Alfred Ettlinger, 
John Hertz, Chas. A. McCullough, Grayson M.-P. 


NEW YORK TRANSPORTATION COMPANY 
(Controlled by Fifth Avenue Bus Securities Corporation) 


History—Incorporated Feb. 21, 1899, in N. J., as the 
New York Electric Vehicle Transportation Co.; name 
changed to present title in Tan. 1902. Certificate of 
incorporation provides that the duration of the cor- 
poration shall be unlimited. Owns the entire out- 
standing capital stock of the Fifth Avenue Coach Co. 

On Oct. 4, 1916, the New York Transportation Co. 
purchased the properties and assets of the Metropoli- 
tan Express Co., consisting principally of real estate 
in the cities of New York and Mt. Vernon, for the sum 
of $110,000, payable by the assumption of the existing 
debts, liabilities and obligations of that company of 
approximately the same amount. The corporate ex- 
istence of the Metropolitan Express Co. is still main- 
tained, its capital stock of $1,000 being held by the 
New York Transportation Co. 

An important phase of the business of the New 
York Transportation Co. and Fifth Avenue Coach Co. 
is the manufacture of busses used by the latter, and in 
addition the manufacture and sale to transportation 
companies operating in other cities of busses of the 
same general type as those used by the Fifth Avenue 
Coach Co. 


PUBLIC UTILITIES (Omnibus Corp. System) 


ea \ 


Murphy, John A. Ritchie, Chas: H. Sabin, Frederick 
Strauss, Stuyesant Peabody, New York. 


Principal Office, 7 West 10th St., Wilmington, | 
Office of Treasurer, 52 Broadway, New York. 


In April, 1912, company sold its taximeter cab and| 
electric vehicle business, together with the plant and 
equipment connected therewith, to the Connecticut 
Cate... 

Plan for Unification, Recapitalization and Reorgan-| 
ization—See Manual for 1924, page 2704, or pode to 
our Information Department. 

CAPITAL STOCK al 

Authorized, $2,500,000; outstanding, $2,350,000; 
par, $10. The Fifth Avenue Bus Securities. Corp. at. 
Dec. 31, 1927, owned 190,293 of the outstanding shares. | 

Transfer Agent—Guaranty Trust Co. of New York. 

Registrar—Hanover National Bank, New York. 

Dividends—Initial dividend of 25 cents per share 
paid Sept. 1, 1916, and 25 cents quarterly until and 
including June if 1918; none thereafter until July 15, 
1919, when 25 cents per share was paid, which rate 
was paid quarterly up to and including April 15, 1920; 
on July 15, 1920, 50 cents per share was paid, ‘which 
rate is now being paid: payments J, A, J & O 15. 


Dividends declared second Tuesday in M, dT, Ore 


FUNDED DHET 


None. 


CONSOLIDATED INCOME ACCOUNT, YHARS BNDED DECEMEER 31 
(New York Transportation Co. and Subsidiary Cos.) 


Gross Earnings: +1927 
Operation of stage lines .... $7,101,680 
PEVate: MTEOWH Fath + ET cel soe Aegina hipde wig 37,019 
PAN ET ESUIGE ik oo kos «RIM Siete y's clone Wleng guaran py at 174,476 
Miscellaneous. 10s cetera i NRE ONTT  Creiks 152,400 

FIs@ tah, PRs ee aR Abe Sana NINE aah al $7,465,575 
Operating expenses yee os 0 ale Aaa tere 5,998,254 
Pa meses. . AR acti pi: EAU a aie, ©) ok doa Gina ew 511,680 

Total’ deduttionsoanyst |): usu fs reams $6,509,934 
Bala GON Lars ON ne PANE a WU Nao: SLR MAAN SAL aR eatin $955,641 
Rents received .. ..2j etm yruepoen see epee es eer 
Interest. received. ..1.Ma ete. Pte, SIA 129,153 
Other interest and discount ........ (im#ndd eye 35,964 
Other anCaue  AGeis cu Ra cei) CUMIN ne ae ae £28,771 

Netlineomer caajiz. Se ethos ree 2 eae $1,091,987 
ANddipront ealoss adjustments. tear iminae sania. 26,468 

Deduct: 

Profit? Sloss: Adjust memes SHAY. THRU OVOA MMOS... 
Tass on salewerl assets iNSOlGe 4. ok Gime l 
Charges applicable to,prior: periods, (net)...9$ yo 7 U3. e) 

Surplus profit for :yeaniea wis po4 iy on sites acct serals $1,118,455 

Add: 

Supplus.at peemning Oyesr ccc... ysers soe aee 6,549.753 
$7,668,208 
DedinGt sc iwAGe mid Sy se aes ay Ce) eal Balt 470,000 

Surplus ativend?of pertodjais ... 0066 cregar ote $7,198,208 

Barhines) Ren Share (SS 0te ee a ee ee $4. 65 


*After adding $65,039 adjustments ap eens prior years in 1923 and $9, 946 in 1924. 


acquired Aug. 31, 1926, but includes G. L. M. T., Inc., 


+Excludes New York aetibe Core 
from date of acquisition June 15, 1926. +£Debit. 


+1926 1925 1924 1923 19225) 
$7,007,698 $7,065,470 $6,145,712 $5,550,139 . $5,536,172 
14,358 10,188 9,579 11,492 11,798 
205,916 187,139 146,000 119,404 103,901. 
65,166 88,906 45,497 173,684 49,58: 
$7,293,138. $7,351,703 $6,346,788. $5,854,719 $5,701,455 
5,685,635 5,448,554 4,552,624 4,039,279 101,08¢ 
647,721 733,303 674,161. 636,171 $56,09¢ 
$6,333,356 $6,181,857 $5,226,785 $4,675,450 $4,657,182. 
$959,782 $1,169,846 $1,120,003 $1,179,269 $1,044 | 
Sc TEE ME PDLERE 16,878 4,335 6,892. 
162,060 162.354 140,133 143,970 123,116 
24,534 22,520 17,689 33,553 26,30. 
10,171 28,356 294,815) Ue phe 9, 20 
$1,156,547. $1,383,076 $1,549,518 , 361,127 $1,209,795 
Ct. Pes 26,026 TOMS Cae » Aoi Le. Fae, 
BeiOT  ealcek  ee iP2 ABE va A, oy ee 
Sided TROL CHES 11,317 15203 oni tly 0 
$1,087,790, $1,409,102 $1,538,201, $1,285,924 $1,141,055 
5,931,962 4,992,859 #3,924,658  *3,098,788 —_2,362,69 
$7,019,752 $6,401,961 $5,462,859 + $4,384,712 - $3,503,74° 
470,000 470,000. 470,000 470,000... 470,00( 
$6,549,752 $5,931,961 $4,992,859 $3,914,712 $3,033, 74 
$4.92 $5.89 $659.0 | $5.47 $4.8 


NOTE—The New York Railways Corp: Neetu that for the year ended Dec. 31, 1927, its net corporate income amouniee 
to $128,785 before deducting accumulated and unpaid interest on $20,685,472 40-yr. 6% Cumulative Income Gold Bonds, whiet 
interest has not been declared due and payable, amounting to $1,241,128 for the year ended Dec, 31, 1927. ; 


CONSOLIDATED BALANCH SHEET, DECHMBER 31 


(New York Transportation Co. and Subsidiary Cos.) 

Assets— §1927 §1926 1925 1924 1923 19225 | 
Land and buildings RUpip aN adet ae a paler Ml IAN Ss ghar $2,721,303 $2,717,197 $2,485,798 $2,083,485 $1,859,386 $1,794,294 
Rompmentacc mn See: Steck MO eich soe nls Wie elem ei 4,442,456 4 342,537 3,9.13557 2 81) 2i627,832 1,931,997 1,594,000 
PANG HASES 5 EMEC Sse Eerste meat eaiete sore eee are 31,965 31,608 30.915 29,694 30,637 29,826 
Improvements to leasehold property .......... 43,422 39,253 ST,865.0 1) oR a a eon 
Shop tools, machinery, furniture and fixtures.. 228,223 219,212 205,995 197,447. 176.980 141,260 

$7,467,369 $7,349,807 $6,268,145 $4,938,458 $3,999,000 $3,559,383 
Tess reserve tior depreciation 6.3.40. ioe 2,709,993 2 2371616 2,094,840 . 1,532,363 1,345,381 1.094, 180 
Rott? fice ise ets seh Re a aie, Ree eae Sa $4,681,776 $4,978,191 $4,173.305 $3,406,095 $2,653,619 $2,465,203 


FIncluding accrued payrolls and dividends payable. 


; PUBLIC UTILITIES 
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CONSOLIDATED BALANCE SHEET DECEMBER 31 (Continued): 


1927 


Mere able Rens ahd -aotdesat cost $3,230,301 $3,086725 $3,896,942 tee fee per 
M arketable bonds and notes, at cost........ 5090, ,U40, 896,942 $3,242.22 5 
Investment in 90,200 shs. Common stock oi pene SY 504 0,000 Pare gitbe 
4 x ks att aticostere so oceans ed OO AGLAG 2 Oe SNe oy aoe AN Toke yen > 
Materials and supplies at cost.......-...---. 323,431 410,361 454,119 713.640 °° Par sesteage 323 46; 
Mork in progress, at Cost .:......,-:..++--': 32,315 69,987 141.409 290,460 328638 ie 
Accounts and notes receivable, less reserve.... 323,076 206,424. 145,283 58,413 150.858 226 094 
Cash at banks and on hand .......-. eplipa y: 446,751 196,475 259,192 506,401 325 081 308 845 
Insurance unexpired, expenses prepaid, etc.... 320,998 278,467 264,458 167,123 78,298 41.445 
| eRe dee Aa PM) ct ee ae OU oo da $10,695,794 $10,093,776 $9,334,708 $8,384,352 $7,196,120 $6,341,592 
Liabilities— Phas 
BTA BLOCKS i iio ee sian win Porciele «= 2 + eee ey sy: $2,350,000 $2,350,000 $2,350,000 $2,350,000 $2,350,000 $2,350,000 
Accts. pay., incl. accd. pay-roll & divds. payable 460,854 358,347 318,345 7401,068 $324,770 '277,483 
es accrued. ici re. Si... AS DP AS Re Se ERAS 100,894 224,832 298,742 292,340 280,046 320,274 
“Deposit on order for coaches and on leases .... ess ss es 6,907 6,907 9,671 8,520 15,939 
Reserve for claims, for injuries & damage, etc 348,783 378,308 365,794 281,792 270,023 305,387 
Mortgages payable ..).......6i6 eee ieee 154,000 15> GOH) SEE REEL GGL, SLIGSS Sate stn teak 4, 
Reserve for workmen’s compensation insur. .. 74,098 70,630 62,958 56,622 48.049 38 760 
PASSE ACT ep 7,198,208 6,549,752 5,931,962 4,992,859 3,914,712 3,033,749 
Stal RO | NEITOR ET, AS QU Ltt $10,695,794 $10,093,776 $9,334,708 $8,384,352 $7,196,120 $6,341,592 


*Market value, 1927, $3,632,161; 1926, $3,032,957; 1925, $3,897,854; 1924, $3,304,212; 1923, $3,088,742; 1922, $2,871,289. 


the stock of which was acquired on Aug. 31, 1926. 


§The 1926 and 1927 figures do not include New York Railways Corp., all 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


~ Current Assets— 1927 
Materials and supplies at cost..............--- $323,431 
Work in progress, at cost ..........0..00005- 32,315 
Accounts & notes receivable, less reserve ...... 323,076 
Marketable securities at cost ......--..-e ees 3,630,301 
Gash at banks and on hand ...........-04+-+5: 446,751 
SUE Tes Ped Les Qe LO EI TOL, $4,755,874 
Current Liabilities— 
BMT CS NAV AILS F125. r) sold Hae opin sie ted ei peyil + $460,854 
Meaxes ACCTUED ow. eee tee ee 100,894 
SCP TAP nie ber AEE SR. BOR. $561,748 
metwuvorking. Capitabiic iil). oiray/liakl. . ost: $4,194,126 


Officers: John A. Ritchie, Chrm. ; Frederic T. Wood, 
SPres.-' L. H. Palmer, V-P. & Gen. Mgr.; J. E.. Mc- 


MCarthy, Sec:; G: L. Willems, Treas.; New York. 


- Directors: John A. Ritchie, (Chairman), John Hertz. 
FE. N. D’Ancona, Alfred Ettinger, L. S. Florsheim, 
H. E. Foreman, A. D. Lasker, O. W. Lehmann, C. A. 


/ McCulloch, T.R. Thompson, H. T. Woodruff, Wim. 


1926 1925 1924 1923 1922 
$410,361 $454,119 $713,640 $585,629 $323,463 
69,987 141,409 290,460 325,635 122,180 
206,424 145,283 58,413 150,858 226,094 
3,046,725 3,896,942 3,242,220 3,077,000 2,854,362 
196,475 259,192 506,401 325,081 308,845 
$3,929,972 $4,896,945 $4,811,134 $4,464,203 $3,834,944 
$358,347 $318,345 $401,068 $324,770 $277,483 
224,832 298,742 292,340 280,046 320,274 
$583,179 $617,087 $693,408 $604,816 O97 7 
$3,346,793 $4,279,858 $4,117,726 $3,859,387 $3,237,187 


Wrigley, Jr.,.Chicago; John C. Jay, Fred L. Lavan- 
burg, Grayson M.-P. Murphy, W. H. Lowe, J. E. Mc- 
Carthy, G. L. Willems, Charles H. Sabin, Henry 
Sanderson, Frederick Strauss, Edmond E. Wise, 
Frederic T. Wood, New York. 

General Office, 605 W. 132d St., New York. 


FIFTH AVENUE COACH COMPANY 
(Controlled by New York Transportation Company) 


_ History and Property—Incorporated July 25, 1896, 
in N. Y., and acquired the property and franchises of 
_ Fifth Avenue Transporation Co. (Limited), a New 
York corporation. 


Company has a permanent fran- 
chise to operate stage lines in New York. Operates 


gasoline motor omnibuses in passenger traffic exclu- 


Sively. 


On June 15, 1926, Company acquired all the out- 


2 


standing stock of G. L. M. T., Inc., a Coach Company 
which operates the “Gray Line” sightseeing and tour- 
ing service in New York and vicinity, including the 


' up-state line to Bear Mountain and lines to other 


points. On Aug. 31, 1926, theeCompany acquired and 

now owns all the outstanding stock of New York 

Railways Corp. (90,200 shares of no par value). 

4 CAPITAL STOCK 
Authorized and issued, $50,000; par, 

owned by New York Transportation Co. 

meeting, frst Monday in April. 

. FUNDED DEBT 

~ At June 30, 1927 Company had outstanding Real 

Estate Mortgages in the amount of $155,000. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 

(Latest Available) 


$100. All 


Annual 


‘S *1926 1925 1924 
Miles of route operated .... 38.64 38.64 31.67 
Aver. number of buses oper. 385 385 346 
Revenue bus miles ........ 13,173,127 13,361,040 11,311,807 


Bus seat miles—active .. 
Revenue passengers 
 *Year ended June 30. 

Depreciation Policy—The rule of the Company as 
led with the Transit Commission of the State of 
New York provides for a charge to expenses equal 


ee 6 eles 


. U—2a9 


to 10.40c per bus mile which is estimated to be suffi- 
cient to cover maintenance charges and depreciation. 
The amount to be set up on the books for deprecia- 
tion in any period is determined by taking the diff- 
erence between the actual maintenance charges for 
that period and the total amount necessary to pro- 
duce a result of 10.40c per bus mile. 


GENERAL BALANCE SHEET 
June 30, June 30, Dec. 31, 
Assets-—— 1927 1926 1925 
Fixed cap., less amort...... $4,652,082 $4,296,543 $4,186,250 
Reali estate rie. ki cane 316,426 115,627 115,627 
StGCKSLO! aSSOCKIGCOS! wanes 962,796 24,900 441,990 
Cashier iva Pepive «a nep. eeecees 776,680 662,789 214,293 
Special deposits...) ....u-- 5,000 5 UU cag ae 
BileraQeaccts. receive... .~- 244,584 38,497 52,836 
Int. & divds. receiv. ....... 20,409 33,865 31,808 
Marketable securities ...... 2,944,211 3,675,024 3,046,094 
Materials and supplies .... 367,536 662,167 669,139 
Construction in progress .. LUNE er Seman. gel Ae .: 
Prepayments Cc. oop 2. 99,477 100,949 83,756 
Suspense accts., ete...:-..- 217,893 197,540 179,820 
TRGHAL. bya FY. dade epesttO $10,637,428 $9,812,901 $9,021,613 
Liabilities— } 
Capital stock .....65++++45 $50,000 $50,000 $50,000 
; tat tego t Ue em Cay $55,000 + 43.2}. spp ey ee 
fee Ger Sabie ¥ Ree we es 108,267 152,924 148,988 
Interest accrued ......---- 3,825 7-9 2D ee os 
Dividends declared ......-. 500,000 320,000 Mss. 
Wages accrued ....--+++-- 98,475 114,537 48,826 
Tastee eSerVe thus eke te epee 309,174 489,610 288,390 
Working adv. to affil. cos... «.....-- 596 490 
Casualty imsurance reserve 472,269 418,546 428,753 
Other reserves ..........-- 14,888 38,058 32,605 
Profit and loss surplus .... 8,925,530 8,228,630 8,023,561 
POtaL oot tit tale iets aens $10,637,428 $9,812,901, $9,021,613 
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PUBLIC UTILITIES (Omnibus Corp. System’ 


INCOME ACCOUNT 


June 30, *-June.30, Dec. 31, 
1927 - 1926 1925 

Operating revenuc ....... $7,267,745 $7,192,868 $7,287,797 
Operating expenses & taxes 6,241,856 6,210,396 6,095,594 
Net) earnings? s's.c%. 0. 4 0% $1,025,889 $982,472 $1,192,203 
Ophere income ye iy yene ct oa 173,038 166,632 153,105 
Petal income eee. 2... .% $1,198,927 $1,148,670 $1,345,308 
Rental sic ans owls aetna miciae 30,120 Zo 2Ad re ee 
Surplus after charges ... $1,168,808 $1,126,426. $1,345,308 
Lridemas”-.s ASTI bee. 500,000 320,000 320,000 
Surplusi for year ovo. wee $668,807 $806,426 $1,025,308 


NEW YORK RAILWAYS CORPORATION | 3 ai 
(Controlled by Fifth Avenue Coach Company) | | 
Plan of Reorganization and the capitalization of the 


History—Incorporated April 15, 1925, in New York 
(duration perpetual), as successor to certain proper- 
ties, rights and franchises formerly of New York 
Railways Company (see 1923 Manual page 2315, or 
apply to our information department) in accordance 
with the Plan of Reorganization dated July 18, 1924 
(for details of which see 1924 Manual, page 2317 or 
apply to our Information Department). It is the suc- 
cessor of a series of companies operating street sur- 
face railways. The system was built up in the past 
century by leases, mergers, consolidations and stock 
control. On Nov. 29, 1893, May 18, 1894, and Nov. 7, 
1895, respectively, there were three consolidations, as 
a result of which Metropolitan Street Railway Com- 
pany was formed, and this corporation operated the 
system directly and later through a lessee, New York 
City Railway Company, until the receivership of the 
Metropolitan Company and its lessee in 1907. The 
properties of those companies were sold in such re- 
ceivership, and the New York Railways Company was 
formed to buy such properties and to succeed the 
Metropolitan Street Railway Company. The New 
York Railways Co. was itself forced into the hands 
of a receiver on March 20, 1919. 


During such receivership, the receiver elected not 
to adopt the leases covering the properties of the 
Eighth Avenue Railroad Company, the Ninth Avenue 
Railroad Company, and the New York and Harlem 
Railroad Company, and. those properties were re- 
turned to said lessors respectively and have not since 
been operated as a part of the New York Railways 
system. Other leases have been disaffirmed in said 
receivership, but the properties thereby covered are 
still operated as a part of the unitary system under 
temporary operating agreements, and it is intended 
that permanent operating agreements be made with 
respect to such properties providing for payments to 
the lessor companies based on net earnings rather 
than fixed rentals. 


The purchasing Committee elected not to take the 
capital stock of the Fort George and Eleventh Avenue 
Railroad Company (see 1924 Manual, page 2329). 


Reorganization—A final decree was made by the 
United States District Court for the Southern Dis- 
trict of New York on May 21, 1924, foreclosing the 
New York Railways Company First Real Estate and 
Refunding Mortgage and the Lexington Avenue and 
Pavonia Ferry Railroad Company Mortgage; and at 
the Special Master’s sale held on July 7, 1924, under 
said Final Decree, the properties were bought by 
Harry Bronner, Joseph P. Cotton and Harold Stan- 
ley, as a Purchasing Committee acting on behalf of 
the Reorganization Committee. Said sale was con- 
firmed on July 8, 1924, by said Court. The Plan and 
Agreement of Reorganization was duly promulgated 
and approved by various protective committees, and, 
by order dated July 10, 1924, was duly approved by 
said United States District Court. The Plan of Re- 
organization was also submitted to the Transit Com- 
mission of the State of New York, which, on July 8, 
1924, after extended public hearings and the receipt 
of evidence relating to the valuations of the property, 
approved both the reorganization as provided in the 


Officers: John A. Ritchie, Chairman; F. T. Wood,| 
Pres.; L. H. Palmer, V-P,. & Gen. Mgr.; W. W. Harris, 
V-P.; John E. McCarthy, Sec.; G. L. Willems, Treas, 
New York. . a 

Directors: John A. Ritchie, (Chairman), John Hertz, 
E. N. D’Ancona, A. D, Lasker, Stuyvesant Peabody, 
John C. Jay, Charles H. Sabin, Edmond E. Wise, Fred- 
eric T. Wood, Grayson M.-P. Murphy, Elmer Schles- | 
inger, New York. :| 

General Office, 605 W. 132d St., New York City. 


<a 


new company. The Reorganization Committee de-| 
clared the plan operative in the latter part of April, 
1925, and operation by the new company commenced | 
as of midnight, April 30, 1925. 


Columbus and Ninth Avenue R.R. Co.—This com-. 
pany had outstanding $3,000,000 5% gold bonds, dated. 
Aug. 24, 1893, due Sept. 1, 1993, which were assumed. 
by the New York Railways Co. The Plan of Reor- 


ganization of said company did not provide for these — 
A protective committee was formed consist- 
ing of George E. Warren (Chairman), C. Robert | 
Adams, Frank Coenan, New York, with Frank D. © 
Pavey, New York, as counsel, Arthur N. Hazeltine | 


1s 


bonds. 


as Sec, and American Exchange Irving Trust Co., 
New York, Depositary. A Plan of Reorganization has 
been adopted by the committee whereby $1,250,000 


| 
! 
6% Income Bonds and 7,500 shares of Pfd. stock of | 
the New York Railways Corporation will be ex- 


changed for the $3,000,000 outstanding bonds of the — 
Columbus and Ninth Ave. Railroad Co. on the basis _ 


of $416.66 Income bonds and 2% shares of Pfd. stock 


of the former for each principal amount of the latter. _ 


Holders of $2,893,000 of the outstanding bonds have | 


consented to the Plan. 


Lexington Avenue and Pavonia Ferry R. R. Co—_ 
This company had outstanding $5,000,000 First Mort- 
gage 5% Gold bonds, dated Aug. 24, 1893, due Sept. | 
1, 1993, which were assumed by New York Railways — 
Under the Plan of Reorganization of that com-_ 
pany each $1,000 of these bonds received $660 6% 


Co: 


Income bonds of New York Railways Corporation © 


and voting trust certificates for $400 par value of 
stock of Pavonia Building Corporation, incorporated © 
in New York to take title to the Lexington Building - 
situated between 25th and 26th Streets, Lexington — 
and Third Avenue, which was subject to the Lexing- | 


ton Avenue and Pavonia Ferry RR. Co. Mortgage. 


Holders of $4,564,000 of the outstanding bonds have F 


consented to the Plan. 


Change of Control—On August 25, 1926, the New 
York Transit Commission approved sale of all the © 


90,200 Common shares of New York Railways Cor- 
poration, by New York Railways Participation Cor- 
poration to Fifth Avenue Coach Company, for the 
price of $10 a share. 4 


MILEAGE, JUNE 30, 1927 


— Electric 
Under- 
ground Storage Total 
Miles of track owned ..... 30.380 2,995 33.309 
Miles of track operated but 
not owned: 
Controlled companies .. 37.012 2.561 39.573 
Ce RS ee ee 3.278 042 3.3 
Bota phates cl mbes mace ob 40.290 2.603 42.893 
Total track operated.. 70.670 5.598 76.268 


Equipment, June 30, 1927—-Pay-as-you-enter cars, | 


560; long open cars, 178; storage battery cars, 10 == 
total revenue service cars, 748; non-revenue serviges 
cars (electric, 95; horse, 3), 98—total cars, 846. ve 


. 


| 


> 
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PUBLIC UTILITIES 
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OPERATING STATISTICS, YEARS ENDED JUNE 30 


1927 1926 *1925 

Miles of track operated ... 70.09 70.26 Td hd 
Passenger car hours ....... 1,640,516 1,635,315 1,693,082 
Passenger car miles.......  - 9,951,970 10,321,612 11,058,175 
Total revenue car miles.... 10,118,598 10,507,438 11,214,025 
Transfers collected ........ 8,604,532 9,924,603 11,602,680 
Revenue passengers ...... 128,187,685 135,685,171 146,829,421 

*Ten months receivers and two months corporation. +Cor- 


poration mileage, June 30, 1925: receiver’s mileage was 88.63, 
CAPITAL STOCK 

Authorized and issued in accordance with Plan of 
Reorganization, 90,200 shares Common, of no par 
value, and 184,830 shares Pfd., of no par value. All 
the Common shares are owned by Fifth Avenue Coach 
Company. 

Preferred Stock Provisions—lIs entitled to non-cum- 
ulative dividends at the rate of $7 per share per an- 
num, payable semi-annually April and October 1, be- 

fore any dividends can be paid on Common; it is sub- 
ject to call in whole or in part at $100 per share at any 
time on 60 days’ notice. In the event of liquidation 
or dissoulution, whether voluntary or involuntary, the 
assets of the Corporation shall be distributed to hold- 
‘ers of Common and Pfd., ratably and without pretf- 
erence. Has no voting power except in increasing the 
“authorized amount of Pfd. and Common stock. 

Stock Trust Dissolved—The Stock Trust Agreement 
in respect to the Preferred stock of Corp., dated April 
18, 1925, was dissolved in May, 1927. 

_ Transfer Agent (Pfd.)—Guaranty Trust Co. of New 
York. 
Registrar (Pfd.)—Seaboard National Bank, New 
- York. 
__ Annual Meeting—Third Monday in May. 
Listed (Preferred Stock)—New York Stock Ex- 
change. 
Price Range— 


| Preferred Certificates— Hee Ieee ah 
nore tat ee cea 534 % 12 
oo Gip (Re 2 Ee Se ee Ce a 45% 6 5 


Dividends—None paid. 
FUNDED DEBT 


(1) 
| $300,000 NEW YORK RAILWAYS CORPORATION SIXTH 
AVENUE PURCHASE MORTGAGE 5% GOLD BONDS; DUB 
JANUARY 1, 1965 < 


Dated April 20, 1925. 
Interest Payable January and July 1 at Central Un- 
| jon Trust Co. of New York. 
_ Denominations—Coupon $100, $500 and $1,000; 
_ principal may be registered; interchangeable. 
Provisions of Issue—Authorized and outstanding, 
$300,000. Issued to holders of the capital stock of 
the Sixth Avenue Railroad Company in accordance 
with the Plan of Reorganization of the New York 
Railways Co. dated July 18, 1924 on the basis of 
$15.00 in bonds for each $100 in stock. 
Callability—Subject to call as a whole at any in- 
terest date on 60 days’ notice at par and interest. 
Security—Secured by a first lien on the property 
formerly owned by Sixth Avenue Railroad Company, 
at Lenox Avenue and 146th Street, see 1924 Manual, 
page 2330, or apply to our Information Department. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
(2) 


\ $179,900 NEW YORK RAILWAYS CORPORATION CENTRAL 
CROSSTOWN PURCHASE MORTGAGE 6% GOLD BONDS; 
DUE MAY 1, 1940 


Dated May 1, 1925. 

“Interest Payable May and November 1, at The Sea- 
board National Bank of the City of New York. 

_ Trustee—The Seaboard National Bank of the City 
' of New York. 

_ Provisions of Issue—Authorized and issued, $200,- 
000, of which $179,900 outstanding. Issued to holders 
' Of $250,000 Central Crosstown Railroad Co. First 
| Mortgage 6% Bonds, in accordance with the Plan of 
| Reorganization of the New York Railways Co., on 
e following basis: Each $1,000 Central Crosstown 


R.R. Bonds received $800 new Central Crosstown 
Bonds and $200 in cash and an additional amount of 
cash equal to interest at 6% per annum from May lI, 
1922 to April 30, 1925. , 

Callability—Subject to call at par and interest. 

Security—Secured by a first lien on the entire prop- 
erty formerly owned by the former Central Cross- 
town R. R. Co. 
$4,032,503 NEW YORK mirctvare CORPORATION PRIOR 

LIEN MORTGAGE 6% GOLD BONDS, SERIES “A”; DUE 

JANUARY 1, 1965 

Dated April 20, 1925. 

Interest Payable January and July 1, at Central 
Union Trust Co. of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized amount of mort- 
gage, $50,000,000. Series “A” 6s authorized to the 
amount of $5,000,000 of which $3,800,000 were issued 
pursuant to the Plan of Reorganization of New York 
Railways Co., dated as of July 18, 1924, in exchange 
for stock of Forty-second Street and Grand Street 
Ferry Railroad Co., and for claims, new moneys, and 
reorganization expenses and $312,500 (issued about 
November, 1926) to provide for exchange of $200,000 
Twenty-third Street Ry. Co. First Mortgage bonds 
for a like principal amount of Prior Lien bonds of the 
Corporation and for the exchange of $150,000 T'wenty- 
third Street Ry. Co. Debentures for $112,500 Prior 
Lien bonds of the Corporations Of the $4,032,503 
issued bonds, $341,000 had been purchased by Com- 
pany for redemption up to March 15, 1928, leaving 
$3,691,503 outstanding. 

Additional bonds may be issued in series, bearing 
such interest rates, maturity dates, convertible fea- 
tures and such other provisions as may from time to 
time be determined (a) $15,050,000 to refund under- 
lying or extended obligations and fixed charge obliga- 
tions of the new company and (b) and the remaining 
for the actual cost or fair value (whichever is less) of 
additions and betterments and acquisition of equip- 
ment and additional railroad and properties, includ- 
ing securities of street railroad corporations and other 
corporations, under approved restrictions. 

Callability—Subject to call on any interest date on 
60 days’ notice at 105 and interest. 

Sinking Fund—No sinking fund provided. 

Security—The bonds are secured by a lien on (a) 
All property owned by the corporation on completion 
of the reorganization, or acquired on behalf of the cor- 
poration by the issue of securities under the Plan of 
Reorganization of New York Railways Co. dated as 
of July 18, 1924, and (b) all property hereafter ac- 
quired by the corporation by the issue of Prior Lien 
bonds, Income bonds, or stock. 

There is pledged with the Trustee under the Prior 
Lien Mortgage the following: 


*Stocks : 
The Broadway & Seventh Ave. RR. Co. ....-.-+-> $1,776,500 
The Forty-Second St. & Grand St. Ferry R. R. Co. 715,400 
Thirty-Fourth St. Crosstown Ry. Co. ....----- . — 1,000,000 


Twenty-Third St. Ry. Co. .2..eceseeee eects 592,800 
The Bleecker St. & Fulton Ferry RR. Co. ..----- 885,300 
Christopher & Tenth St. RR. Co. «+--+ eee rere 423,400 
aah vee? Rub Gouette at oat ete eels eat Be es 1,858,200 
onds 
Christopher & Tenth St. R. R. Co; -4s,-19Z3s0'. oo $210,000 
Metropolitan Crosstown Ry. Yee apoio 600,000 
Twenty-Third St. Ry. Coullst* Bxt 7082. Batra S. pre 


Mortgage, dated as of April 20, 1925, the Central 
Crosstown Mortgage, dated Feb. 1, 1882, the Central 
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Crosstown Mortgage dated as of May 1, 1925, the 
South Ferry Mortgage dated as of April 1, 1889 and 
the Broadway Mortgage dated as of July 1, 1884. 

Tax Provisions—Company pays Normal Federal 
Income Tax.up to'2%. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 
High ea eee 8514 881% 
LG ee SE cr a cen eae 


4 

$20,685,472 NEW YORK RAILWAYS CORPORATION 40-YEAR 
6% CUMULATIVE INCOME GOLD BONDS; DUB JANUARY 
1, 1965 


Dated April 20, 1925. 

Interest Payable at Guaranty Trust Co., New York, 
on April 1, 1926, and on each April 1, thereafter to 
and including April 1, 1930, only if and to the extent 
that the Board of Directors in its discretion shall 
determine; thereafter on each April 1, only when 
earned. Interest is cumulative from January 1, 1925. 

Note—No dividends can be paid on either class of 
stock of corporation until all arrears of interest have 
been paid. 

Denominations—Coupon, $1,000; principal may he 
registered. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized, $21,000,000; is- 
sued (and outstanding) $20,685,472 in accordance with 
the Plan of Reorganization of New York Railways Co. 
The unissued $314,528 are reserved for corporate 
purposes. 


PUBLIC UTILITIES (New York Railways Corp.) 


Callability—Subject to call as a whole on any Jan-| 
uary, April, July or October 1, on sixty days’ notice} 


at par and interest. 
Security—A direct obligation of company and se- 


cured by a general mortgage on the entire property 


subject to the $3,800,000 Prior Lien Mortgage bonds 


and the $12,415,000 bonds prior in lien thereto. a 
Tax Provisions—Company pays Normal Federal In-) 


come Tax up to 2%. 
Listed—New York Stock Exchange. | 


Price Range— . 


1927 1926 1925 | 
Migh pik aie oa sr AE bee ee 30%. 37 32% | 
Low vy. ue oss. cio) er 1136 22... 20m 


SUPPLEMENTARY INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1927 

Total: operating revenues 2.22). 9. 2a: $6,907,920 $7,188,732) 
Operating expenses and taxes......... 5,899,445 5,988,123 

Net operating revenues ............ $1,008,475 $1,200,609. 
Other: intconre”’ "7-8 Ee 102,922 69,096 | 

Totatuindome jase. cicbales: Aes $1,111,397 $1,269,705 
Bixed .Char gees. ci. 64 dela ube sgl ane ae 982,612 

Surplus’ after ‘charges 2.24 Shem ¥$128,785 $357,367 


*Not including accumulated and unpaid interest on income 
bonds, which interest has not been declared. fNot including 
the following: Accumulated and unpaid interest on $20,685,472 
face value 40-year 6% Income Gold bonds which interest has, 
not been declared to be due and payable; claims of minority 
stockholdings in controlled companies, if any and non-operating 


#912'338 


1926 


income of controlled companies. 


COMPARATIVE INCOME ACCOUNT, YEARS ENDED JUNE 30 | 
those of previous years are for) 


(1925 figures represent two months (May and June) corporate and 10 months receivers; 


receivers) 

(perating Income 1927 1926 1925 1924 
Revenue, from” tranisportanione. sets eee ese $6,555,215 ~ $6,953,147 $7,542,005 $8,211,007 
Other operating revenue. e010. eR eo 525,910 522,829 515,884 802,328 
HOSS Hopebatine TEVET Ue i. WM vaewo: ah + ietesinlnm ga $7,081,125 $7,475,976 $8,057,889 $9,013,335 
Operating Expenses. oak cieiinn s+ fst tice rates aap ue nas 5,458,008 5,627,564 6,016,757 7,967,865 
Neti operating revenues) 18a MAR re $1,623,117 $1,848,412 $2,041,132 $1,045,470 
‘fakess! ar savnrtoilyy j.gashiwe -oekeeey pia teen 495,787 537,646 700,084 790,525 
bnconie: {KOM Operation ice eh cje-bo . kinceas 5! suatenonbep laren $1,127,329. $1,310,766" ~ $1,341,048 $254,945 
Chet THOT ee he OR etne yi enezen seh Cs RU aa bane 94,271 86,739 215,993 274,844 
GLOSS) HAC ORE! A RUE Mey a RSE patent a A opaiesor eras Cone aw ahs $1,221,601 $1,397,505 $1,557,041 $529,789 

Deductions— 

Interest’ on ‘taxes in detaulissk.4\\5 pceehl ive des tol mmieereresbicke: . | sels ee a $42,916 $52,775 
Interest on paving judgments in default ......... 0 ( seeeeeee | eee ee 10,153 12,464 
Track and terminal privileges ..2... 0... .sam eee $21,994 $20,528 20,743 21,148 
Rand‘and “building privileges: 222. ee OL Sd ase a ed etatmtels wie. se eins as 97,839 91,544 
Miscellaneous rent deductions 2.0.0). .ee ee eee eee 140,577 LY75658! 20 ES, se Oe ee 
Receiver Ship; (ExXPEMSes.: Pye wii seccndrn- “pieces ered sare prem pias te sige! | Pf y eee nes 324,141 243,566 
Account operation of controlled companies ....... 509,275 586,021 470,257 188,414 
C)ther ex Pense siete ce ee ee Cause sie caet rey ene EE 44.653 29,703 (ce ts Pa aL ee 

A OFAN RAP OL CRE CARE OT ee ak Tata teh See : $716,499 $753,905 $972,160 $609,911 
Ralancestor feed uCMaArees jest mete sees eolegn us anton $505,102 $643,600 $584,881 *$80,122 
Interest on funded debt: 

South berry RR: Co. Passt Mitce, bonds Seen... spy cle)  miaroearneetians $16,042 $17,500 

Central Crosstown’ RR: Co? First’ Mtge bonds! 20 Ou ee Sie) bie Mieacia eae ac 12,500 15,000 

Broadway Surface RR. Co: First Mige. bonds). 0... 05... eee eee 68,750 75,000 

Sixth Ave. Purchase Money bonds ............ $15,000 $15,000 2 SO0I HS Se idee 

Central Crosstown Purchase Money bonds... >. 11352 11,982 2,000.4 te. 

Prior. Liens Mtoex bonds: waist crn <u. jaa eas avai 241,973 158,685 PANE A ABR ee ah He 
Rent for lease of other roads and equipment: 

Broadway & 7th Ave. RR. Co. First Consolidated : 

Mitre. bonds): pore) aie eaeeei hn mere tc A SP ae AN RCE CME cae cach Unio oh 2s +219,086 

Bleecker St. & Fulton Ferry RR. First Mtge. 

Fs Cs CAT aes Ie nae POINTE NaNO a HOG SAAUCRVESTE UMN ANC TICS RUA HS eich) MEENA ANT CAE ERA aPC RAP AD REE: 28,000 
23rd St. Railway Co. Improvement and Refund- 
iter Mtge. Dore sy. ake techs Aho leat re det Es ait! sala ulynie pi crusty ygiatteyecaia a we $752,419 75,009 

JaSt “Railway Coc sinkime: Sindy ae seit nee ne, agents forte aein ase ie +41,542 2,206 
Rent under operating agreement: __ 

34th Street Crosstown Ry. Co. First Mtge bonds ........ | ste sees 734,946 50,000 

AW 1 uch tat ae bn cal) bY atin pae cel peated si Rinire sec Hist doll $268,325 $185,666 $239,032 $481,792 

Supplds for year, 4 Caen ee sa UO aah eee ia Scan §$236,777 1$457,933 $345,849 *$561,914 


*Debit or deficit. +Represents interest for period July 1, 1923, to Jan. 14, 1924, inclusive. 
**Represents interest for the period July 1, 1924) 


(period January 15 to June 30, 1924) under deductions from gross income. 


to April 30, 1925, inclusive. ++Represents interest and sinking fund requirement for the period July 1, 1925 to March 12, 1925, 
inclusive; balance of charges for year included in deductions from gross income. 
terest on $20,865,472 40-Year 6% Income Gold bonds, which interest has not been declared due and payable, amounting to $1,- | 
§Excludes: Accumulated and unpaid interest on $20,689,472 face value 40-Year 6% Income Gold bonds which interest 
has not been declared to be due and payable, amounting to $1,241,128 for the year ended June 30, 1927: claims of minority stock- | 
holdings in controlled companies, if any and non-operating income of controlled companies. ; 


241,128. 


Excludes: Accumulated and unpaid in- 


1923 1922 | 
$8,424,518 $8,549,881. 
871,025 865,408 
$9,295,543 $0,415,280 
8;193,857% 8.272. galt 
$1,101,686 $1,142,552. 
863,176 882,123 
$238,510 $260,429 
266,411. 278,694. 
$504,921 $530,123 
$79,531 $112,435 
24041... 27,088 
90,516 90,241. 
97,2382 O01 18\5ae| 
4 7509.0.) ean 
$288,920 $356,340 
$216,002 $182,783. 
i 
$17,500 $17,500 
15,000 15,000. 
75,000 75,000 
407,500 - 407,500 
28,000 28,000. 
75,000 75,000 
2'206 2'206 
50,000 50,000 
$670,206 $670,206 
*$454.204  *$487,423 
See balance of interest charge 


‘ PUBLIC UTILITIES (Omnibus Corp. System) 


a EEE 


Depreciation—Company based its reserve for main- 


tenance and depreciation upon allowances equal to 
25% of its gross passenger revenues subsequent to 


Fixed capital 


GENERAL BALANCE 
1927 1926 1925 
$19,637,794 $19,793,911 $20,030,782 


Assets— 


Pa ee 


Mery, AESs.. 2. Aaa Pha yek Se 316,084 1,077,565 455,744 
‘Special deposits .......... 496,766 197,383 92,548 
“Accounts receivable ....... 471,001 360,023 303,029 

Interest and divids. receiv. . 49,375 19,830 5,415 
Memerctirrent account ...cv- 4 ieee sees tees 521,799 
MWotes receivable ......... i Ua Aa ee in ie 3 hos 

Materials and supplies ..... 368,145 397,482 447,425 

Miscellaneous investments . 11,055,410 10,744,273 10,436,505 

Bills & accts. receiv. from 

controlled companies .... 984,565 934,770 1,200,689 

Misc. temporary debits ... 1,047,593 909,252 476,106 


Total $34,435,734 $34,434,489 $33,970.062 


a gre ofa pis on aie b be 010 60 
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June 30, 1924, and 38% prior thereto, and its reserve 
for accidents and damages upon allowances equal to 
8% of its gross passenger revenues. 


SHEET, DECEMBER 31 


Liabilities— 1927 1926 1925 
OPT ERLE Nigh) (a [ol ao saa aie Rie $1,447,069 $1,447,069 $1,447,069 
Purnded i debt“. 42%... 2 220. 27,047,875 27,058,375 25,535,472 
Taxes accrued ..)..0 5.000. 55,330 69,638 77,030 
Accounts payable ....'..... 293,832 321,735 838,213 
Interest on funded debt ... 162,805 155,671 51,540 
Rents ACCKIE Mectda sce ata a 3,967 28,133 13,133 
Other unfunded debt ..... 140,003 2,802 2,695 
GOntin gent saACGOUNES si er cheeses toe are 115,037 444,522 
Misc. temporary credits ... 438,893 146,574 99,206 
ReSEEVESHy « pavn oyerstbed «ay eles apc 3,527,055 3,908,198 4,641,186 
beth a,5) UC ROR See er ee ee 1,318,904 1,181,257 819,996 

LdtalevA...ai sig yar $34,435,734 $34,434,489 $33,970,062 


*Not including accumulated and unpaid interest on income b onds. 


Directors: Harry Bronner, Joseph P. Cotton, John 


‘C. Jay, Robert Lehman, Samuel L. Martin, Grayson 
“M-P. Murphy, Charles H. Sabin, Elmer Schlesinger, 


David A. Schulte, Hugh J. Sheeran, Frederick Strauss, 


Edmond E. Wise, Frederic T. Wood, Willis D. Wood. 


= 


New York; Edward N. D’Ancona, Alfred Ettlinger, 
Leonard S. Florsheim, John D. Hertz, Albert D. 
Lasker, Stuyvesant Peabody, John A. Ritchie, Charles 
A. McCulloch, Chicago. 

General Office, 123 West 146th St.,. New York City. 


BLEECKER STREET & FULTON FERRY RAILROAD COMPANY 
(Controlled by New York Railways Corporation) 


History—Incorporated Dec. 12, 1864, in New York. 


‘Leased on Jan. 10, 1876 to Twenty-Third St. Ry. Co. 


for 99 years; lease subsequently assigned to Metropol- 
itan St. Ry. Co., succeeded by New York Rys. Co. 
Rental paid was equal to interest on bonds, 1%2% 


annually on stock, taxes and corporate expenses of 
$600 per annum. Line owned: First track, 1.661 miles; 


1.363 miles—total, 3.024 
Gauge, standard. 


second track and sidings, 
miles of underground electric track. 
Rail, 107 to 127 Ib. 

The property is now operated by the New York 
Railways Corporation under a temporary operating 
agreement, but it is intended that a permanent agree- 
ment be made providing for payments based on net 
earnings rather than fixed principal. 

CAPITAL STOCK 

Authorized and outstanding, $900,000; par, $100. 
The New York Railways Corporation owns $885,300 
of the stock, which is pledged under its Prior Lien 


' Mortgage. 


Under the Plan of Reorganization of the N. Y. Rys. 
Co. each share of capital stock, outstanding in hands 
of public received $120 N. Y. Rys. Corp. Income bonds 


‘and each share of stock as was deposited under 


Plan, is pledged under the Prior Lien Mortgage. 
Transfer Agent and Registrar: T. G. Walker, 123 
West 146th St., New York. 

Dividends—Dividends of 14% per annum, guar- 
anteed by New York Railways Co., were regularly 
paid to and including Jan. 1, 1918; none since. 


THE BROADWAY AND SEVENTH 
(Controlled by New York Railways Corporation) 


_ History and Property—Incorporated May 26, 1864, 
in N. Y.; duration of charter, 1,000 years. Leased 
May 13, 1890, to the Houston, West St. & Pavonia 
R.R. Co. for the unexpired term of its charter or any 


extension thereof at an annual rental of 10% on the 


stock, besides interest on funded debt and taxes, and 
current corporate expenses. Lease subsequently as- 
Signed to the Metropolitan St. Ry. Co., succeeded by 
New York Railways Co. 

On Jan. 14, 1924, the lease was abrogated, and in 


lieu thereof on June 5, 1925, an operating agreement 
Was entered into between company and New York 
Railways Corporation which provided instead of a 


guaranteed rental for the allocation to the company 


' of all earnings from the company’s lines. 


4 
. 


Line owned: First track, 4.929 miles; second track 
d siding, 4.893 miles; total, 9.822 miles of under- 


FUNDED DEBT 


$700,000 FIRST MORTGAGE 4% GOLD BONDS; DUE JANU- 

ARY 1, 1888, EXTENDED TO JANUARY 1, 1950, INTEREST 

BEING DECREASED FROM 7%, 

Dated January 2, 1865. 

Interest Payable January and July 1, at The Sea- 
board National Bank of the City of New York. 

Denomination—Coupon, $1,000. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized and outstanding, 
$700,000. 

Security—Secured by a first lien on entire property 
owned. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

NOTE—Under the Plan of Reorganization of the New York 
Railways Company these bonds were undisturbed. 

GENERAL BALANCE SHEET, JUNE 30, 1927 

Common stock, $900,000; funded debt, $700,000; 
profit and loss, $98,847—total $1,698,847. Contra: 
Cost of properties, $1,698,805 ; cash, $42—total, $1.698,- 
847. 


Officers: HI. J. Sheeran, Pres.; W. G. Strait, V-P.; 
F. B. Gordon. Sec. & Treas.; T. G. Walker, Asst. Sec. 
& Asst. Treas.; G. V. Owen, Aud. 

Directors: H. J. Sheeran, W. G. Strait, F. B. Gordon, 
G. V. Owen, J. A. Fowler, Jr., C/ A. Muth, J. S. Dun- 
ham, C. H. Jewett, F. J. McGarey, New York. 

General Office, 123 West 146th St., New York City. 


AVENUE RAILROAD COMPANY. 


ground electric track. Gauge, standard. Rail, 107 to 


127 lbs. 


CAPITAL STOCK 

Authorized and outstanding, $2,100,000; par, $100. 
New York Railways Corporation owns $1,776,500 of 
the stock, which is pledged under its Prior Lien Mort- 
gage. Under the Plan of Reorganization of the New 
York Railways Co. each share of stock outstanding 
in the hands of the public received $25.00 in Income 
Bonds and 3 of a share of Pfd. stock of the New York 
Railways Corporation and any additional stock de- 
posited under the Plan will be pledged under the Prior 
Lien Mortgage. Transfer Agent and Registrar, T. G. 
Walker, 123 West 146th St., New York. Registrar, 
Central Union Trust Co. of New York. Annual meet- 


ing, second Monday in June. 
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Dividends—Dividends of 10% per annum, guaran- 
teed by New York Railways Co., were regularly paid 
quarterly to and including July 1, 1918; none since. 


FUNDED DEBT 


: (1) 
$1,500,000 FIRST MORTGAGE 5% BONDS; DUE JUNE 1, 1904 

Dated June 1, 1883. 

These bonds were paid when due by New York 
Railways Co. and were held uncancelled and stamped 
non-negotiable by Guaranty Trust Co. of New York, 


Trustee of New York Railways Co. First Real Estate 


& Refunding Mortgage. Under the Plan of Reorgan- 
ization of said company, $500,000 face amount and 
arrears of interest were paid, the remaining $1,000,000 
were converted into Broadway & Seventh Ave. R. R. 
Co. Consolidated Mortgage Bonds. These bonds are 
now pledged under the Consolidated Mortgage. 


(2) 
$500,000 SECOND MORTGAGE 5% GOLD BONDS; DUE JULY 
1, 1914 


Dated July 1, 1884. 
All owned by Company and pledged under its Con- 
solidated Mortgage. 
(3) 


$7,089,000 FIRST CONSOLIDATED (NOW FIRST) MORTGAGE 
5% GOLD BONDS; DUE DECEMBER 1, 1943 


Dated December 22, 1893. 

Interest Payable June and December 1, at Seaboard 
National Bank of the City of New York. 

Denominations—Coupon $1,000; principal may be 
registered. Registered $1,000 and multiples thereof. 
Coupon bonds are exchangeable for registered bonds 
but registered bonds are not exchangeable for coupon 
bonds. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 

Provisions of Issue—Authorized, $12,500,000; is- 
sued, $11,000,000; outstanding, $7,089,000; balance, 
$3,911,000 of issued bonds purchased from proceeds 
of sale of property and held by the Trustee. 

Callability—Not subject to call. 

Sinking Fund—No sinking fund provided. 

Security—A first lien on the line from 59th Street 
via Seventh Ave. and Broadway to 15th Street, New 
York, together with real estate, buildings and equip- 
ment. 


GENERAL BALANCE SHEET, JUNE 30 


a 
Estate 
Assets— Account 
Muxedcapital: AUG Ui kd oe BIOS en Pee $10,121,913 
Miscellaneous:investiments).‘:).\ 14! 924 fe. 3,396,999 
CC STN Gen ORO et ete aaa Nn Re Rc AS, ap ag Ua 
Speciak depostisege ts selory tee ee BES Laon Bae 1,229,199 
NiccouMPSs Receivables Ce we ome oe ates cee Sa, 9825. 
Hitehieonec ran, weeceivetie,) you nue) nce 4,850 
Reacguireds securities: (0) 0e enn CL, Aree 2,635,000 
Petal i. '¢ veanletricg Seay: SG dict Sarge I file np egies a $175420,943 
Liabilities— 
Capital: stacks “ht aniaca wat cease RMU pede ge | SZHOOSOO0 
Mortedpe ibonds ‘cir: : -amesarewnl oun! x on te 11,000,000 
Expend. by Metropolitan St. Ry. Co. for betterments 3,225,124 
Working advances due associated companies...... ... Roe 
Miscellaneous. bills’ payabler atin.) oe ee 198,020 


Dividends. déeclaréd 37324 bias. basa hele. 4: a oe. 380 
Estate, Broadway, &:/th Aves RR. Com. ob ue, 


Unamortized premittn-on, debtw wir. cman e or SeIbAS 
Corporate surpltisy 22 Se 4 ween 2 helio 10 het ee 894,294 
Potala at Hes olalhise v dy DOE Desi en a te ee bide $17,420,943 


Officers: Hugh J. Sheeran, Pres.; W. G. Strait, 
V-P.; F. B: Gordon, Sec. & Treas.; T. G. Walker, Asst. 
Treas. & Asst. Sec.; G. V. Owen, Auditor. 

Directors: Louis V. Bright, J. J. Heffernan, Frank 
Coenan, J. P. Cotton, H. J. Sheeran, W. G. Strait, 


PUBLIC UTILITIES (Broadway & Seventh Avenue RR.) ‘ 


al eet 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 4 
Listed—New York Stock Exchange. 
Price Range— . a 
1925 1924. 1923 1922 1921. 192054 


1927 % 1926 
Fhe eae! 79%, 763% 79 74... 69 78% 51 57% | 
OLA Gs ee 68 69% 68 60% 61% 50 37 36 


The above bonds cover as a first lien, the sub-sta- | 
tion property on West 54th Street, between Eighth | 
and Ninth Avenues; also $1,546,999 of bonds and | 
mortgages taken from the purchasers of the property | 
at 50th and 51st Streets Sixth and Seventh Avenues j 
now on deposit with the Trustee. 7 

The New York Railways Corp., among  othet | 
things, agrees (1) to maintain the Broadway and 7th | 
Avenue properties, at all times, equal to any other | 
part of its system; (2) during the first three years of 
operation to expend at least the sum of $750,000 on | 
Broadway and 7th Avenue tracks and structures. 7| 


i 
BONDS TO BE EXCHANGED FOR A LIKE AMOUNT OF 
BROADWAY & SEVENTH AVE. BR. R. CO. CONSOLIDATED 5s 


‘a 


(4) | 
$10,000 BROADWAY SURFACE R. R. CO. 5% GOLD BONDS; | 
DUE JULY 1, 1924 ‘| 
Dated July 1, 1884. 
Interest Payable January and July 1. if 
Denomination—Coupon, $1,000; principal may be | 
registered. : E | 
Provisions of Issue—Authorized and issued, $1,- 
500,000. 4 
Security—A first lien on line from Bowling Green | 
and Broadway to 15th St. and Broadway, New York, — 
2% miles. mm 
Assumed—Assumed by New York Railways Co. | 
and provided for in its First Real Estate and Re- 
funding Mortgage. ; = | 
Tax Provisions—Company does not pay “Normal i 
Federal Income Tax. ae 
NOTE—Under the Plan of Reorganization of New York | 
Railways Co. these bonds are exchangeable at par into Broad- — 
way and Seventh Ave. R. Co. Consolidated Mortgage 
Bonds. $1,490,000 principal amount have been exchanged and | 
are held by the Trustee under the Consolidated Mortgage. © 
INCOME ACCOUNT, YEAR ENDED JUNE 30, 1927 
Non-operating income, $264,039; interest on bonds, i 
$312,442; net income (loss), $48,403. : | 


1927 — -1926——<——- 
Receivers’ Estate Receivers’ a | 
Account Total Account Account Total - a 
Le peers $10,121,913 $10,627,150 $5,600 $10,632,750 _ 
$37,500 3,434,499 3,553,333 37,500 3,590,833 | 
1,543 1,543 <p tee 3,352 3,352 |! 
Ett fa 1,229,199 191,342 eee 191,342 
37,500 70,482 36,546 37,500 74,046 
Meera 4,850 4,850 CRE eae 4,850 
a Pat 2,635,000 2,635,000 ey eee 2,635,000 
$76,543 $17,497,486 $17,048,221 $83,952 $17,132,173 
ey ae $2,100,000 $2,100,000 shee : $2 
Sore we as 11,000,000 11,000,000 wie: 411,000088 
Ce 225,124. 0) 3 cc baicd Rae 8. 3,225,124 
$875,974 875,074 T5715), DOT $875,974 875,974 
445,000 643,020 198,020 445,000 643,020 
Papeete 380 380 St ek 38 
4,850 A850! 1) eee 4,850 4,850 | 
ay bie 3,125 37125 Rites 3,125 
*1,249,281 *354,987 521,572 | *1,241,872 ©) *720,300 
$76,543 $17,497,486 $17,048,221 $83,952 $17,132,173 | 
* | 
William Greenough, Roger H. Williams, Boykin C. | 
Wright. ee | 


aes: tf 
General Office, 123 West 146th Street, New York 
City. e } 


THIRTY-FOURTH STREET CROSS- 
TOWN RAILWAY COMPANY 


(Controlled by New York Railways Corporation) 

History and Property—Incorporated March 18, 1896, 
in N. Y.; consolidation of the Thirty-fourth St. Ry. 
€o. and the Thirty-fourth St. Ferry & Eleventh Ave. 
R.R. Co. Operated under agreement dated Dec?'21, 
1896, by New York Rys. Co. in consideration of guar- 
antee of principal and interest on the bonds. Road 
owned, 0.810 mile; second track, 0.637 mile—total 
owned, 1.447 miles. Gauge, standard. Rail, 107 to 123 
Ibs. 
_ The property is now operated by the New York 
Railways Corporation under a temporary operating 
agreement, but it is intended that a permanent agree- 
ment be made providing for payments based on net 
. earnings rather than fixed principal. 


CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100, 
all owned by New York Railways Corporation and 
pledged under its Prior Lien Mortgage. Annual 
meeting, first Tuesday in October. 


FUNDED DEBT 


| $1,000,000 FIRST MORTGAGE 5% BONDS; DUE APRIL 1, 1996 
Dated April 1, 1896. 

| Interest Payable April and October 1, at Seaboard 
| National Bank of New York. Coupon, $1,000. Author- 
ized and outstanding, $1,000.000. Company does not 
pay Normal Federal Income Tax. 


GENERAL BALANCE SHEET, JUNE 30, 1927 
Common stock, $1,000,000; funded debt, $1,000,000 ; 
| expended by Metropolitan St. Ry. Co. for betterments, 

$1,080,808; deficit, $8,048—total, $3,072,760. Contra: 
Cost of road, $3,072,760. 


Officers: H. J. Sheeran, Pres.; W. (GeStrait, -V-P.5 
F. B. Gordon, Sec. & Treas. ; T. G. Walker, Asst. Treas. 
_& Asst. Sec ; G. V. Owen, Auditor. 

Directors: H. J. Sheeran, W. G. Strait, F. B. Gor- 
don, J. S. Dunham, G. V. Owen, C. A. Muth, F. J. Mc- 
Garey, J. A. Fowler, Jr., C. H. Jewett. 

General Office, 123 West 146th Street, New York 
City. 


TWENTY-THIRD STREET RAILWAY 
COMPANY 


(Controlled by New York Railways Corporation) 

History—Incorp. June 29, 1872, in N. Y., pursuant 
to the General Railroad Law of 1850, for 1,000 years. 
Leased April 25, 1893, to Houston, West St. & 
Pavonia Ferry R.R. Co. for the duration of its char- 
ter, annual rental being 18% on the stock, all taxes, 
assessments, water rents and charges, which includes 
the interest on $1,500,000 Improvement & Refunding 
Mtge. 5% bonds with a sinking fund of $2,205.70 
per annum under the terms of said mortgage. Lease 
was later assumed by the Metropolitan St. Ry. Co., 
now New York Rys. On Jan. 10, 1876, the Twenty- 
third St. Ry. Co. leased the Bleecker St. & Fulton 
Ferry R.R., but that lease also was subsequently as- 
sumed by the Metropolitan St. Ry. Co., now New 
York Rys. Road owned: Electric single track, 3.919 
miles. Gauge, standard. Rail, 107 to [23s ibs: 

The property is now operated by the New York 
Railways Corporation under a temporary operating 
agreement, but it is intended that a permanent agree- 
ment be made providing for payments based on net 

earnings rather than fixed principal. 


CAPITAL STOCK 

_ _ Authorized and outstanding, $600,000; par, $10U. 
New York Railways Corporation owns $592,800 of 
the stock which is pledged under its Prior Lien Mort- 
gage. Under the Plan of Reorganization of New 
~ York Railways Co. each share of stock in the hands 


PUBLIC UTILITIES (Omnibus Corp. System) 


903. 


of public received $30 in Income bonds and 7/10 of 
a share of Pfd. stock of New York Railway Corp. and 
any additional stock deposited under the Plan will be 
pledged under its Prior Lien Mortgage. Annual 
meeting, third Monday in June. 
Dividends—Dividends of 18% per annum, guaran- 
teed by New York Railways Co., were regularly paid 
quarterly to and including Nov. 1, 1918; none since. 


FUNDED DEBT 


(1) 
$200,000 FIRST 6s; DUE MAY 1, 1893, EXTENDED TO JUNE 
1, 1909, INTEREST BEING REDUCED FROM 7%; AGAIN 
EXTENDED TO JANUARY 1, 1965 


Dated May 1, 1873. 

Under the Plan of Reorganization of the New York 
Railways Co. these bonds were extended at the same 
interest rate, without change or addition of lien, un- 
til maturity of the New York Railway Corp. Prior 
Lien Mortgage. These bonds are pledged under New 
York Railways Corp. Prior Lien Mortgage. 

(2) 
$150,000 5% DEBENTURES; DUE JANUARY 1, 1906 BUT EX- 
TENDED TO JANUARY 1, 1965 


Dated January 25, 1880. 

Under the Plan of Reorganization of the New York 
Railways Co. these bonds were extended at the same 
interest rate, without change or addition of lien, until 
maturity of the New York Railway Corp. Prior Lien 
Mortgage. The entire outstanding amount is pledged 


under New York Railways Corp. Prior Lien Mort- 
gage. 
(3) 


$1,414,000 IMPROVEMENT AND REFUNDING MORTGAGE 5% 
GOLD BONDS; DUE JANUARY 1, 1962 


Dated January 1, 1912. 

Interest Payable January and July 1 at Seaboard 
National Bank, 115 Broadway, New York. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—Bankers Trust Co.. New York. 

Provisions of Issue—Authorized and issued, $l,- 
500,000, of which $86,000 held alive in sinking fund, 
These bonds were undisturbed in the Plan of Reor- 
ganization of New York Railways Co. 

Callability—Subject to call in whole or in part on 
any interest date on four weeks’ notice at 107 and 
interest. 

Sinking Fund—Sinking fund of $1,102.85, payable 
semi-annually Jan. and July 1, shall be applied to the 
purchase or redemption of bonds at not exceeding 
107 and interest. Bonds so acquired shall be kept 
alive in Sinking Fund and interest thereon added 
thereto, but when $400,000 bonds have been acquired 
the bonds shall be cancelled and the Sinking Fund 
payments shall cease. 

Security—Secured by a closed mortgage on entire 
property of company and by pledge of the lease of 
the Bleecker Street and Fulton Ferry RR Co 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($1,500,- 
000) in May, 1915 at 95 and interest, to yield about 
5.30% by Guaranty Trust Co. of New York. 


Price Range— 


1927 1926 er 

rz 5 ‘ 

aisdsaas kite We REINS ST 
INCOME ACCOUNT, YEAR ENDED JUNE 30, 1927 

Total income. $1,428 ; non-operating revenue deduc- 

tions, $2,347; deficit for year, $919. 
GENERAL BALANCE SHEET, JUNE 30, 1927 

Common stock, $600,000; funded debt, $1,819,000 ; 

bills payable, $451,500; sinking fund reserves, etc., 

$55,468; other reserves, $26,756; deficit, $380,774— 

total, $2,571,950. Contra: Cost of properties, $2,513,- 

645: other deposits, $52,539; sinking fund uninvested. 


$1,224; cash, $4,542—total, $2,571,950. 


1924 1923 
66 55 
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PUBLIC UTILITIES 


OFFICERS AND DIRECTORS 

Officers: H. J. Sheeran, Pres.; W. G. Strait, V-P.; 
F’. B. Gordon, Sec. & Treas.; T. G. Walker, Asst. 
Treas. & Asst. Sec.; G. V. Owen, Aud. 

Directors: H. J. Sheeran, W. G. Strait, F. B. Gordon, 
J. S. Dunham, G. V. Owen, C. A. Muth, H. eSmith, 
J. A. Fowler, Jr., C. H. Jewett. 

General Office, 123 West 146th St., New York City 


ST. LOUIS MOTOR COACH 
CORPORATION 
(Affiliated with The Omnibus Corporation) 
History—Incorporated in 1923 as a holding company 
and owns the entire capital stock of The People’s 
Motor Bus Company of St. Louis which company oper- 
ates motor buses in that city. 


CAPITAL STOCK 
Authorized 100,000 shares Class “A” stock and 100,- 
000 shares Class “B” stock, both of no par value; out- 
standing Dec. 31, 1927, 35,000 shares Class “A” and 
35,000 shares Class “B.” Of the outstanding shares 
The Omnibus Corporation owns 11,667 shares Class 
“A” and 5,834 shares Class “B.” 


REAL ESTATE MORTGAGES 
There were outstanding on Dec. 31, 1927 two real 
estate mortgages: $9,000 due in 1928 and $35,333 due 
in 1929, 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1927 1926 1925" 
Interest received .......... $132 $1,167 $2,917 
Pxpenses’ and taxes sue 2,956 1,028 1,387 
Net’ income (St. Louis 
Moior Coach Corp.) .... *$2,424 $139 $1,530 
Net profits (People’s Mo- 
tor Bus! Conmeyecs. tween 119,375 7,037 *80,381 
Consolidated net profit .. $116,951 $7,176 *$78,851 
Previous deneity (2. 0). ne 34,351 41,527 137,324 
Deficit): Decals i tthe +$82,600 $34,351 $41,527 


*T_OSS. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(St. Louis Motor Coach Corp. and The People’s Motor Bus Co. 
of St. Louis, 100% owned) 


+Surplus. 


Assets— 1927 1926 1925 
Prop:X equips, etesinw. tala $2,144,310 $2,105,542 $2,051,718 
Organiz., develop., franchise, 

CC? Ups Se kn Rar ge eh 159,380 134,868 113,883 
Washes GMA eh thy deg el eh ai 97,860 41,107 119,306 
Accounts receivable ....4., 55,599 50,858 42,722 
Due from employees ...... 1,993 9,844 4,255 
EDV CUT OTe ies ikl: eae ny oat 72,172 85,985 77,224 
Sink. fund—real est. mtge.. 4,975 5,066 5,019 
Prepaid ins., int., taxes, etc. 9,539 14,009 27,899 
Def. instalments on sale of 

Teal ‘estate ery. pve ew ei 2A 517 20,750 21,000 
MOGI E TE oc ccUdey te ae Ree ree cee eee 34,351 41,527 

Total ji): iia lee $2,573,345 $2,502,380. $2,504,553 

Liabilities— 

Capitalsstock wre nee nk *$1,400,000 $1,400,000 $1,400,000 
Real estate mortgages .... 44 333 55,333 66,333 
Notes payable 5 a ast orn ca areeen 191,025 397,327 
Accounts ‘payable ees. 44.077 66,362 52,505 
Accrued wages, int., etc. .. 85,091 103,507 105,084 
Reserves for deprec., etc. .. 917,244 686,153 483,304 
SUrpliis AOI st | eae beet, 82,000 CPA tet: he LNs 

ROGAN ro cer Mimeca tre.) aoe: $2,573,345 $2,502,380 $2,504,553 


*Represented by 35,000 shares Class “A” and 35,000 shares 
Class “B” of no par value. 


Operating Office, St. Louis, Mo. 
Chicago. 


THE PEOPLE’S MOTOR BUS 
COMPANY OF ST. LOUIS 
(Controlled by St. Louis Motor Coach Corp.) 

History—Operates buses over approximately 48 
miles of streets in St. Louis, Mo. Permission to oper- 
ate more than 12 new routes covering 43 additional 


miles was given the company in Sept. 1924. New 
service was installed with the purchase of 75 new 


Executive Office, 


motor coaches at a cost of $1,000,000. Company carmel 
ried 23,070,442 revenue passengers in 1926, compared | 
with 23,814,803 in 1925. 


a 
) 


CAPITAL STOCK 


Authorized 20,000 shares of no par value; outstand- | 
All owned by St. Louis Motor | 


ing 15,260 shares. 


Coach Corp. 4 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 

1927 1926 1925-3} 
GakOSS ‘Gatminosussic: wen $2,309,684 $2,323,243 $2,396,836 
Oper. expenses & deprec... 2,052,172 2,155,472 2,339) 7am 
Tare cia (rth eet 125,565 133,648 92,959 
Net earnings ........... $131,947 $34,123 *$35,886 

Other dncome. feck ys 2,448 930 10158 } 
Votal intvome nade. &. Sar "$134,395 $35,053 $34,868. 

Interest Charges a brid saci), 12,950 27,975 45,445 
Sundry. chargessue 9c. 38 41 68 
Federal income tax accrued 2032" 5 eee Ae: Sele | 
Net profit for year 2... $119,375 $7,037 *$80,381. 


*Loss. 


Operating Office, St. Louis, Mo. 


CENTRAL STATES EDISON COMPANY 


History and Business—Incorp. May 16, 1927, in Del. 
Owns all of the outstanding capital stock of the fol- ti 
lowing companies: Gasconade Power Company, Col- © 
linsville Gas Company, Sperry Service Company, Skia- _ 


took Service Company, North Kansas Power & Light 


Company, Beatrice Power Company, Gulf Utilities i 
Company, Foley Light & Power Company and the ice 
property of the Consumers Ice and Creamery Company. 
Through these subsidiaries Central States Edison Com-_ F 
pany supplies electric light and power, gas, water and 
other public utility services to overt 5,300 consumers. | . 
The combined population of the territory served is in | 
excess of 50,000. Approximately 84% of the total net 
revenues of the Company is derived from the sale of | 
electric energy and the balance from the sale of ice, | 


water and gas. 
Missouri Group—The Missouri properties are oper- 


ated by the Gasconade Power Company. They serve’ | 


15 communities with electric light and power (one 
under construction in the spring of 1928) in the terri-_ 
tory south of the Missouri River located hetween 


St. Louis and Jefferson City, as follows: Hermann, © iF 
Owensville, New Haven, Chamois, Bland, Belle, Ling, § | 


Morrison, Berger, Rosebud, Gerald, Bonnots Mills, 

Gasconade, Rich Fountain and Westphalia. 
Kansas-Nebraska Group—The Kansas properties, 

serving Alma and McFarland, Kansas, are operated 


by the North Kansas Power & Light Company. Ser-_ ; 
vice in Nebraska is supplied by the Beatrice Power 


Company. The Beatrice Power Company owns and 


operates a modern hydro-electric plant located on the | 
Blue River, at Barnston, Nebraska, 35 miles southeast a | 
of Beatrice, Nebraska, having a capacity of 1,000 k.w. 7 
This plant furnishes electricity at retail for lighting ; 


and power purposes in Barnston, and supplies Liberty _ 
and Beatrice at wholesale. The remainder of the 


energy generated is sold to Nebraska Gas & Electric © | 


Company. In addition Company supplies electric 
light and power service without competition to Diller, 
Odell, Steel City and Lanham, Nebraska. 

Oklahoma Group—The Collinsville Gas Company, 
The Skiatook Service Company and Sperry. Ser- 
vice Company serve natural gas to Collinsville, Skia- 
took and Sperry, Oklahoma, respectively. 


Alabama Group—This territory is served by Gulf - | 
Utilities Company, Foley Light & Power Company © |) 


and Consumers Ice and Creamery Company. The 


Company’s subsidiary in Baldwin County supplies — 
electric light and power to Foley, Summerdale, Ro- © 


bertsdale, Loxley, Elberta,’ and Magnolia Springs, 


Alabama, at retail, and wholesales current to the town ¥ 
of Silverhill. Company’s subsidiary in Monroe County — 


supplies electric light and power, water and ice to 
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Monroeville, Alabama. Beatrice, Tunnel Springs and 
| Peterman are interconnected with, the property at 
| Monroeville and are sérved at retail with electric 
light and power. 

Properties—The physical properties of the operating 
companies include electric generating stations with a 
| present combined installed capacity of 3,900 k.w., of 
) which 1,000 k.w. is hydro-electric and substation 
| capacity of 500 k.v.a.; 180 miles of electric trans- 

“mission lines, 15 miles of gas transmission lines, 50 
| miles of gas distributing mains, and ice plants having 
‘a combined capacity of 30 tons. The water works at 
Monroeville, Ala., has a pumping capacity of 90,000 
gallons per day and the distribution system includes 
| 10 miles of water mains. 


CAPITAL STOCK 
Authorized, 10,000 shares Common of no par value 
| and $2,500,000 7% cumulative Preferred, par, $100; 
| outstanding, 10,000 shares Common and $104,400 Pre- 
ferred. 
FUNDED DEBT 


(1) 
$1,350,000 FIRST LIEN 514% GOLD BONDS, SERIES “A”; DUE 
APRIL 1, 1943 
Dated April 2, 1928. 
Interest Payable April and October 1, at The Sea- 
board National Bank of the City of New York. 
Denominations——Coupon, $100, $500 and $1,000; 
‘principal may be registered. 
Trustee—The Seaboard National Bank of the City 
of New York. ; 
' Provisions of Issue—Issued, $1,350,000 Series “A” 
514s. The Indenture provides that. additional bonds, 
issuable in one or more series, may be issued against 
the deposit of cash or for not exceeding 75% of the 
‘cash cost or fair value (whichever is lower) of ac- 
acquiring new subsidiaries or for additions, improve- 
ments, betterments, extensions and additional prop- 
perties acquired (a) by present subsidiaries or their 
predecessors after April 1, 1928 or (b) by new subsi- 
| \diaries after their qualification as such, provided that 
| earnings applicable to bond interest for a period of 12 
| months out of the next preceding 15 months shall have 
been at least 134 times the annual interest charges 
on all bonds then outstanding and proposed to be 
issued. Bonds may also be issued par for par for 
refunding purposes. 


Purpose of Issue—Issued for retirement of existing 
funded debt, to defray a part of the cost of acquiring 
additional properties, and for other corporate pur- 
poses. 

Callability—Subject to call as a whole or in part 
‘by lot, on any interest date, on 30 days’ notice at 105 
‘and interest on or before April 1, 1933, this premium 

of 5% decreasing ™% of 1% of the principal on October 
‘1, 1933, and on each October 1 thereafter. 
_ Maintenance and Renewal Fund—The Indenture 
provides that during each calendar year, Company 
shall expend or cause to be expended by its subsidi- 
aries an amount not less than 121%4% of the con- 
solidated gross operating earnings for the preceding 
| calendar year for (a) repairs, renewals and replace- 
| ments; (b) extensions or acquisitions in respect of 
which Company would otherwise be entitled to issue 
additional bonds; or (c) the redemption or purchase 
of bonds outstanding under the Indenture. 
_ Security—Secured by a first lien on, through pledge 
with the Trustee of, all outstanding bonds and_in- 
_debtedness (except current indebtedness not in excess 
of current assets and $141,900 subsidiary bonds re- 
deemable at par in 1931 against which $146,157 in cash 
| has been deposited with the Trustee under the In- 
enture) and capital stock of all classes of each sub- 
idiary as defined. The indenture provides that these 
requirements in respect of each existing subsidiary 
ust at all times be maintained. It also provides that 
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all of the capital stock (except minority shares, not 
exceeding 5% of the whole) and all outstanding in- 
debtedness of each class (except current indebtedness 
not in excess of current assets) of each future sub- 
sidiary shall be and remain at all times deposited and 
pledged with the Trustee under the Indenture. The 
Indenture provides for an adequate deposit in cash 
against the minority shares of future subsidiaries. 
Company may, however, in lieu of depositing any out- 
standing indebtedness of any subsidiary, deposit cash 
sufficient to retire the same. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund to holders 
of these bonds, upon proper and timely application, 
Connecticut, Pennsylvania and California Personal 
Property Taxes not exceeding 4 mills per annum each, 
Maryland Securities Tax not exceeding 4% mills per 
annum, District of Columbia, Michigan and Kentucky 
Personal Property, Taxes not exceeding 5 mills per 
annum each, and Massachusetts Income tax not ex- 
ceeding 6% per annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago, Ill. 

Original Offering—First publicly offered ($1.350,- 
000) in April, 1928 at 9714 and interest, to yield 5.75% 
by Yeager, Young & Pierson, Inc., Vought & Co., Inc., 
New York: J. A. W. Iglehart & Co., Baltimore, and 
Paul & Co., Philadelphia. 

(2) 
$675,000 THREE-YEAR 514% CONVERTIBLE GOLD NOTES 

(CLOSED ISSUE); DUE APRIL 1, 1931 

Dated April 2, 1928. 

Interest Payable April and October 1, at The Chat- 
ham Phenix National Bank & Trust Co., New York. 

Denominations—Coupon, $500 and $1,000 (inter- 


changeable denominations); principal may be regis- 


tered. 

Trustee—The Chatham 
rust Co., New. York. 

Provisions of Issue—Authorized and issued, $675,- 
O00. 

Purpose of Issue—Proceeds from sale of these 
notes were to be applied toward the retirement of ex- 
isting funded debt, to defray a part of the cost of ac 
quiring additional properties, and for other corporate 
purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at 101 and interest. 

Convertibility—The Note Agreement provides for 
the conversion of these notes, prior to maturity or 
redemption, at option of the holder into the cumula- 
tive 7% Preferred stock of the Company in the ratio 
of 10 shares of Preferred stock for each $1,000 prin- 
cipal amount of Three-Year Notes. 

Security—A direct obligation of Central States Edi- 
son Company, subject only to the Company’s First 
Lien Gold bonds, and $141,900 subsidiary bonds re- 
deemable at par in 1931 against which $146,157 in 
cash has been deposited as provided by Indenture 
securing Company’s First Lien bonds. The Note 
Agreement provides that no additional secured or un- 
secured funded debt (other than First Lien Gold 
bonds) may be issued unless earnings, as defined in 
the Note Agreement, applicable to interest on funded 
debt on the basis of a consolidated statement for 12 
consecutive months out of the preceding 15 months 
have been at least 114 times annual interest charges 
on all funded debt outstanding and to be issued. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and agrees to refund to holders 
of these notes, upon proper and timely application, 
Connecticut, Pennsylvania and California Personal 
Property taxes not exceeding 4 mills per annum each, 
Maryland Securities tax not exceeding 4% mills per 
annum, District of Columbia, Michigan and Kentucky 
Personal Property Taxes not exceeding 5 mills per 
annum each, and Massachusetts Income tax not ex- 
ceeding 6% per annum on the interest. 

Legal Opinion—Pam & Hurd, Chicago, Ill. 


Phenix National Bank & 
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_ Original Offering—First publicly offered ($675,000) 
in April, 1928, at 9814 and interest, to yield over 6%, 
by Yeager, Young & Pierson, Inc., Vought & Co., Inc. 
New York, and Paul & Co., Philadelphia. 


(3) 
$850,000 ONE-YEAR 5% SECURED GOLD NOTES; MATURED 
AND PAID OFF JUNE 15, 1928 


’ 


EARNINGS, YEAR ENDED DECEMBER 31, 1927 
(Consolidated earnings of operating’ subsidiaries of Central 
States Edison Company, including those to be presently acquired, 
after certain adjustments giving effect to present operating 


conditions) 

Gross! eabnitigs) bien Lah es cee Nae ae eee oe $321,073 
Operating exp., maintenance & local taxes ....... 169,23¢ 
_ Net earnings avail. for int., deprec., etc. ........ $151,834 
Annual bond int. require. on First Lien Series ‘A’ 

536 WH ibonds) }. sical sasha, Mee HE ue ere 74,250 

Balance 4. suck Sik Se eae ate AER $77,584 
Annual] int. require. on 3-Year 544% Conv. Notes 37 s4zO 


PROJECTED CONSOLIDATED BALANCE SHEET, 
FEBRUARY 28, 1928 
(After giving effect to adjustments reflecting the acquisition of 
new properties and proposed financing’) 
(Central States Edison Company and subsidiaries including those 
presently to be acquired) 


Assets— 
Plant property and franchises 2) er) ohh ef ee $2,563,345 
Oe i i epi eae MERE MUMRUIES (us EOR Ly eek gy 92: 73,045 
Accoumisgreceivable. 14 Sigg eee se ee 39,243 
Notes necelvablent i; 3... eee ee oe eee 253 
lnventorigsel Ont. HOS WES VR: ee a ei ee 17,301 
Prepaymeuts.. 2.0.5. eRe ia tht eee a 2,072 
Unamortized -debt.disca.& “exp... «2 eae cae eee 1,534 

DEORE AN hye Pa al eae ee hc) gc ane ene $2,696,793 

Liabilities— 
Capital stock: 

Central; States (Edison *@o:) Pid: stack sisi cis. $194,406 

Central States Edison Co. Com. shares ........ 282,065 
Migst, lien. 592% Gold. bemdsint. -) ssneee eae 1,350,00C 
Etipee: Vear oc, Gold Notes... sb hee wa eee 675,00G 
AVCCOUNCS DAV aDIE = 25... Nees) oe ee: ae 21,914 
Acetued aceountsic:s. asticti:-p meieek eee 18,517 
COMSUMIOKS “Cemogits™. |. \a ees ot: es ee eae oe 17,033 
Deierredsicremipae tt. vice dense). 2c.) Gale tn na ea 2,756 
RES€r vey forndepsecigtion, a0. 42s. fe ae ee 198,754 
Uncollectible accotintoint 2) tg A ee See 1,561 
Contributions for line extensions .............5... 19,223 
Surplus.arising from, eperations:rs..5..4.c. Nese 5,576 

SIGS Ch aR iS PCIE oP Ly UL A ce Ray? OT $2,696,793 


Officers: E. A. Shrider, Pres.: H. C. Meager,..V=Puy 
Carl E. Luttring, Treas. 

Directors: E. A. Shrider, Carl Luttring,.;Chicago; 
H.C. Yeager, New York; GC. J. Horn, Wilmette, Ill. 


General Office, 1821-208 So. La Salle St., Chicago, 
EEE 


PUBLIC UTILITIES 


THE PEMBROKE ELECTRIC LIGHT 
COMPANY, LIMITED 


History—Incorporated Feb. 2, 1889, in Ontario. 
Franchise perpetual. Furnishes light, heat and power 
to Pembroke, Ont. Property consists of steam gener- 
ating and hydro-electric generating station, transmis- 
sion and distributing lines. Population served, 9,000. 
Has contract with town of Pembroke for street light- 
ing and power. peeve 

CAPITAL STOCK 

Authorized, $250,000; outstanding, $226,500; par, 
$100. Annual meeting, first Saturday in March. 

Dividends—Dividend payments have been as fol- 
lows: 1908 to 1913, 4%; 1914 to 1924, 8%; Feb. 20, 
1925, 8% and bonus of 1% ; Feb. 20, 1926, 8% and bonus 
of 1%; Jan. 10, 19273°10% "Dee? 20, 1927, 1085); 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED JAN. 31 
' 1928 1927 1926 
Gross receipts <. 2) ee $117,622 $112,811 $104,967 
Oper, exp... taxes, ‘etc... 56,570 56,685 53,053 

IN Gt -earhingey Re aim $61,052 $56,126 $51,914 
Dividends=patd\: ta rae 22,680 22,650 20,367 
Reservesait, sv othe eagie te. 25,500 25,000 25,000 

Surplus ‘for year ooo” $12,872 $8,476 | $6,547 

GENERAL BALANCE SHEET, JAN. 31 

Assets— 1928 1927 1926 
Property accounts si eeek: $481,280 $473,669 $469,877 
Accounts receivable ....... 19,134 18,112 18,728. 
Bills “receivable .\3-. suse eee ot ee 1,600 
Supplies on handy)... ). 5 <-. 15534 2,782 2,567 
Chapeau Rural Tel. Co. 

StOCK 4.4880 Sn ears cera venie 300 300 300 
Gash Ty. SY Ges et eae. 1,286 4,869 8,351 
Bondsic. wee BI) eee 100,000 75,000 50,000 

Votalcce on iad ee $603,534 $574,732 $551,423 

Liabilities— . 

Capita? stock aia ee eee $226,800 $226,500 $226,300 
Bills spayable tin DUA eee ae 10, 000R OR. Fosse 
Dividend ;payableé™; :}.\. 2.4 130A are 20,367 
Reserve for profits tax . 3,500 3,000 3,000 
Reserve saccountes eres 315,000 290,000 265,000 
Profiimantda loss seas ee 58,104 45 232 36,756 

‘Potalll s:: tccadoeads barre $603,534 $574,732 $551,423 — 


Officers: FE. A. Dunlop, Pres). Ga anya ae 
Finlay Watt, Sec.-Treas., Pembroke, Ont. ; J. A. Cone, 
Mer.; A. Hamilton, Power House Supt. 

Directors: E. A. Dunlop, W. R. Beatty, John G. 
Forgie, A. J. Sparling, Andrew Johnston. 

General Office, Pembroke, Ont. 


MASSACHUSETTS GAS COMPANIES 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 


Income Available —Dividends Paid—, Earnings 


Stocks ment Dates Authorized Outstanding for Dividends ate Amount per Share 
4% Cum Pid. Xpar'$100) 6 i, J&D1 $25,000,000 $25,000,000 $2,678,090 $4 $1,000,000 $10.71 
Common (par, $100)........... F,M,A&NI1 25,000,000 25,000,000 1,678,090 5 1,250,000 6.71 
Bond Issues, At December 31, 1927, Summarized 

Interest Out- Con- Subject GSS: 

Title of Issue Maturity Dates Authorized standing vertible to Call Ine. Tax 
20-Year Sinking Fund 4%4s......... Jan. 1, 1929 PSA Rl each aah $2,807,000 No Yes Not pd. by Co. 
20-Year Debenture 4%s............. Dec. 1, 1931 J2&2DAl $4,600,000 4,000,000 No Yes ~ Not pd. by Co. 

20-Year Sinking Fund 5%s.......... Jan 1, 1946 & Jl 18,000,000 17,621,000 No Yes 


Total Funded Debt, at Dec. 31, 1927, $24,428,000. 
Amount Available for Interest in 1927, $3,982,267. 


History—A voluntary association formed in Mass. 
under “agreement and declaration of trust,” dated 
Sept. 25, 1902. It owns the entire $42,000,000 stock of 
the New England Fuel & Transportation Co., $16,247, 
600 of the $16,259,600 stock of the Boston Consolidated 
Gas Co., the entire $1,568,000 stock of the Citizens’ Gas 
Light Co. of Quincy, 1305/8 shares New England 
Manufacturing Co. and 19,490 shares of Beacon Oil 
Co. 

On Dec. 31, 1925, the Massachusetts Gas Companies 
owned 85,523%4 shares of no par value stock of Beacon 
Oil Co., but subsequently all but 19,490 shares was 
dis;osed of on a satisfactory basis, because it was be- 


Interest Accrued in 1927, $1,304,177. 
Times Interest Earned in 1927, 3.05. 


lieved that the continued large investment in the oil 
business was somewhat more speculative than was 
justified. 

In Nov., 1925, the Company acquired the entire cap- 
ital stock of the following companies: Castner Curran 
& Bullitt, Inc., E. E. White Coal Co., Pemberton Fuel 
Co., Prince: Wick Coal Co., East Gulf Coal Co., Long 
Branch Coal Co., and Glencoe Coal Company. The 
Castner Curran & Bullitt Company has two modern 
coal-handling terminals, one at Providence and the 
other near Mystic Wharf, Boston, and six wooden coal 
lighters. It also owns a fleet of 8 colliers, 5 of which 
have been built since 1917, and enjoys an extensive 


“ 


Not pd. by Co. 
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soal business in various parts of the country, including 
che Lake District, the Middle West, Inland East and 
Southern territories. The other six mining companies 
are operating companies, mining new river coal, with 
combined production of about 2,500,000 tons per an- 
aum. 

Upon the acquisition of the above properties, the 
sommercial subsidiaries of the Massachusetts Gas 
‘Companies will own steamers with an aggregate dead- 
weight tonnage of 157,000 tons and with an annual 
carrying capacity of the vessels employed in coal 
‘transportation of approximately 4,400,000 tons. They 
will control through direct ownership or through long 
‘term favorable leases an aggregate of over 200,000,000 
‘tons of recoverable coal and will produce from their 
jown mines over 4,000,000 tons of coal per year. The 
total coal sales in all markets will approximate 7,000,- 
000 tons per year. 


‘Operations of Castner Curran & Bullitt, Inc., For The Year 
! Ended December 31, 1927, Resulted as Follows: 


SMICQTTNUN OS A ow ela ae wie we ee tele ease $697,948 
Mmmerating EXPeENSeS’ .... 1... ewe eee ee eee teens 396,188 
ee eM es oh tp eb cs. elect wee ees 49,850 
| CORBIN AS Fo? ae Sen cco ca 24,000 
HERCKESt eee eee eee eee e eee tenets 31,757 
Mme eductiOtigvas...... 00M oed 6. ee. $501,795 
ME PORTE Ory. 2... SHE ESIS..5.. FOLDERS. . $196,153 
Operations of The C. C. B. Smokeless Coal Co. For The Year 
Ended December 31, 1927, Resulted as Follows: 
| Sao Pes eS Se Oe a ee $4,749,285 
WESTIN EXPENSES coe. pete eee eee eet lene 3,833,930 
| | SoA DSR APSAR ESSA Ononidnininein nnn Saniora 186,077 
I IOHIE A AEROS OT NL. EU oe 169,180 
IRS <> Ab Feats... tart Sigel. vtec 11,828 
MET ESE oe ee eGo era eewele nee erstnerens. 17,223 
| CUUCTIONGIN NE SiGe a eet cc le etme cwnie se. $4,268,238 
oe on ee ee A eee 2 Caer $481,047 


SHARE CAPITAL 

Authorized and outstanding, $25,000,000 Common 
and $25,000,000 4% cumulative Pfd.; par, $100. 
| Preferred Stock Provisions—In the event of liquida- 
tion Pfd. stock has preference for assets up to $100 per 
share plus accrued and unpaid dividends. 
_ Transfer Agent—Old Colony Trust Co., Boston. 
_ Registrar—American Trust Co., Boston. 

Annual Meeting—First Tuesday in April. 
| Listed—Boston Stock Exchange. 
Price Range— 


)|Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
i Bligh .... 81%4..70% 70 4034. 79 74 64 6334 
tow ..... fects § gare’ dae gaeBe  1583450°57 
| Common— 
iMigh ..... 124 94% 85 81 87%4 90% 85 86 
mow ...... 84 80 68 66 73% 63 5334 6834 


_ Dividends—Dividends on Pfd. are regularly paid, 
)semi-annually, June and Dec. 1. On Common: 2% 
i paid in 1906; 1907 to 1910, 3% each year; 1911, 1912 
and 1913, 4% each; 1914, 1915, 1916 and 1917, 5%; 
1918, 7% (eight months of which were paid out of 
/ 1918 earnings) ; 1919, 7% ; 1920, 7% ; Feb. 1, May 1 and 
| Atig, 1, 1921, 134% each; Nov. 1, 1921, 1%4%; 1922 
to date 5% per annum; payments quarterly, F, M, 
A& N 1. A Red Cross dividend of % of 1% was paid 
il July 16, 1917, to shareholders of record June 28, 1917. 


' FUNDED DEBT 


(1) 


FUND GOLD 444s; DUE JANU- 


-{ F 
'| $2,807,000 20-YEAR SINKING 
| ARY 1, 1929 

Dated January 1, 1909. 
___Interest Payable January and July 1, at Old Colony 

Trust Co., Boston. 

_ _ Denominations—Coupon, $1,000; 
| $5,000 and $10,000; interchangeable. 
_Trustee—Old Colony Trust Co., Boston. 
| Provisions of Issue—The indenture, subject to which 
[ these bonds are issued, provides that the Massachu- 
Setts Gas Companies shall not mortgage or pledge any 
its assets, without equaily securing these bonds, 


and registered, 
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and further provides that none of the sub-comparies 
shall hereafter mortgage or pledge their property, 
unless the indebtedness to be secured is acquired and 
held by the Massachusetts Gas Companies A direct 
obligation of Company but not secured by mortgage. 

Callability—Subject to call as a whole only at 105 
and interest on any interest date. 

Sinking Fund—$120,000 per annum until 1914 and 
$180,000 per annum thereafter. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—Boston Stock Exchange. 


Price Range— ; 
1926 1925 1924 1923 1922 1921 1920 


1927 
High 0. 10034 100 99% 981% 96% 96% 88% 91% 
1 OS) niceties 991%4 98% 97% 94% 90 91% 79 80 
(2) 


$4,000,000 20-YEAR 414% GOLD DEBENTURES; DUE DECEM- 
BER 1, 1931 


Dated December 1, 1911. 

Interest Payable June and December 1, at Old Col- 
ony Trust Co., Boston. 

Denominations—Coupon, $1,000; principal may be 
registered, and registered, $1,000, $5,000 and $10,000 ; 
interchangeable. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue-—Company agrees not to mort- 
gage or pledge any of its assets without equally secur- 
ing this issue, the indenture further provided that none 
of the Subsidiaries shall mortgage or pledge their 
properties except to further secure these bonds. A 
direct obligation of Company but not secured by mort- 
gage. 

Callability—Subject to call as a whole only at 105 
and interest on any interest date. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—Boston Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Na bt-ds Soe eahe 10134 99 97% 97% 925% 93 84% 86 
Low sec iem 971% 96 94% 91 89 86 He 74 


3 
$17,621,000 20-YEAR ghana sues GOLD 514s; DUE JANU- 

ARY 1, 1946 

Dated January 1, 1926. 

Interest Payable January and July 1, at Kidder, 
Peabody & Co., Boston and New York. 

Denominations—Cotipon, $500 and $1,000, register- 
able as to principal only and interchangeable with 
fuliy registered bonds of $1,000, $5,000 and $10,000. 

Trustee—Old Colony Trust Company, Boston, Mass. 

Provisions of Issue—Authorized and issued, $18,- 
000,000; outstanding, Dec. 31, 1927, $17,621,000. Pro- 
ceeds used for retirement of $5,000,000 Coupon Three- 
Year 5% Gold notes, due April 15, 1927 (but called for 
payment April 15, 1926 at par and interest), and for the 
purchase of the entire capital stocks of the following 
named corporations: Castner Curran & Bullitt, Inc., 
Fast Gulf Coal Co., Pemberton Fuel Co., Glencoe Coal 
Co., E. E. White Coal Co., Prince-Wick Coal. Co., 
Long Branch Coal Co. By the terms of the purchase, 
the sellers were to satisfy all existing indebtedness of 
these corporations so that they would be free from 
debt as of December 31, 1925. 4 

Callability—Subject to call as a whole or in part 
on any interest date upon 60 days’ notice at 105 and 
{NTeELest- ; 

Sinking Fund—A sinking fund ot 12% or $270,000 
is to be set aside annually in equal semi-annual in- 
stallments, such funds to be used in purchasing the 
bonds of this issue, if obtainable at not exceeding 105 
and interest; if bonds are not so obtainable then they 
are to be called by lot. 

Security—These bonds are subject to an indenture 
with Old Colony Trust Co., Boston, as Trustee, which 
provides that Massachusetts Gas Companies shall not 
mortgage nor pledge any of its assets without equally 
securing these bonds; and that none of the sub-com- 
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panies shall hereafter mortgage or pledge their prop- 
erty unless the indebtedness to be secured is acquired 
and held by the Massachusetts Gas Companies. 

Tax Provisions—Company does not pay Normal 
Federal Income’ Tax: 

Original Offering—First publicly offered ($18,000,- 
000) in December, 1925, at 98%, yielding about 554%, 
by Kidder, Peabody & Cos Harris, Forbes & Co., and 
Stone & Webster, Inc., New York, Boston, etc., and 
Harris Trust & Savings Bank, Chicago. 

Listed—Boston Stock Exchange. 

Price Range— 


*BALANCE OF EARNINGS OF SUBSIDIARY COMPANTIES, \ | 


YEAR ENDED DECEMBER 31, 1927 
(intercompany dividends paid or provided for omitted) 


Boston ‘Consolidated Gas Go... .”. «cis «a = | 
Citizéns'Gas Light Col of Quincy «or eee '-135,57ae 
New England Fuel & Transportation: Co. .i.. 7... 1,158,524 _ 
New: England Coal &! Coke) Go, s.0:cse eee 233; 4a 
Mystic Steamship. Co.,....i'.: plas cea pls ac cee eee 658,864 
Mirystic Tron WoOrks) oi i. oo sie sa seca 20,610 © 
Castner Curran '& Bullitt, Inc, 8) eee ee 196, 153° | 
CC B.oSmokeless ‘Coal Co. 2 tacineg lee ees 481 O47 i 
Lotal :,.. . s.,-r-deppine. onpedhayases mokeie nastier $4,083,679 a 


$1,199,184 


NOTE—With concurrent benefit in taxes, on the Commer= j 


cial Companies there was charged off for depreciation an q 


1927. 1926 1925 aggregate of $375,000 more than in 1926. mis 

FA eho bt fe Ts oP A: OR RINE Be ee 105% 103% 109 *Balance of earnings after payment of operating exDENSES, 
Liaw: S263) SSAC ERE WRI IED ete 103% 991% 9918 taxes, reserves, interest, depreciation and depletion. ei 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : ix i 

1927 1926 1925 1924 1923 1922.3 
Intereston: bonds motes; sete: o. os.y skis . 3a sh wee $39,548 $144,781 $145,202 $124,849 $21,004 $22, 997 ia 
Dividends received wees watic ovo on ee 4,132,823 4,108,773 3,207,579 3,018,248 3,417,778 2,924, 1986 j 
POtal. ICOmNe hata tek fo ihe Syeda ake ae ae $4,172,371 $4,253,554 $3,352,781 $3,143,097 $3,438,782 $2,947,983 § 

General’expenses, ‘taxes. ete, i. Se eee 190,104 254,522 208,271 206,638 185,569 176,264 
Interestonp Domed swe NOteS yin. eu eee 1,304,177 1,391,611 658,349 561,142 432,896 465 390 ' 
Portal changes! Pky 7 ich ot tae ek a $1,494,281 $1,646,133 $866,620 $767,780 $618,465 $641,654 
Balance for drvidends |x. fs. ous neee eee meee $2,678,090 $2,607,421 $2,486,161 $2,375,317 $2,820,317 $2,306,329 
Puetecred (dividends paid 34 0.°ue een eee 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000, 000 — 
Common dividends: paid). S25 08 a 1,250,000 1,250,000 1,250,000 1,250,000 1,250,000 1,250,000 | 
UMD ILS Ort eat cs yeu CMe aL Rar ea a $428,090 $357,421 $236,161 $125,317 $570,317 $56,329 - 
imesv interest: Harned. 2 i gmycs ec. bas eee 3.05 2.85 4.78 5:20 ~ eee 5.95% |i 
Earnings Per Share— oe = 
Penerer red: ONL TO" 2) LAAs ee LISTE ar hanes $10.71 $10.43 $9.94 $9.50 $11.28 $9.22 | 
Gm AIO). Me SLR Oy lt hae Tih Ae 6.71 6.43 5.94 5.50 7.28 5:Zee |i 
nasa BALANCE SHEET, DECEMBER 31 fe 
Assets— 1927 1926 1925 1924 1923 1922 (3 
Property, account (4 eas hee Sees co a ie $77,884,856 $77,584,856 $66,389,804 $63,333,454. $62,483,454 $62,538,498 
Bonds) .in)treasury.  vsWieeeientet.:. wile Me ety 415,909 585,396 320,791 146,986 174,894 184,528 ‘ 
ashe sare ko Wetec, 5, MMa ett es i J) LuMahraee seetay a 731,983 962,330 2,165,853 4,279,141 550,471 658,239 
Notes*receiva Ble 2 Bo Oy AS ORME Dea es 500,000 ZOQO00 Hebe eceeu ey }. uals) OM 100,000 — 
Mecounts: receivable! MMe e st cs core ee 26,691 22,737 34,042 10,857 9,205 8,574 ; 
Bond:-discount susp ensereecs asad. ese le ae 974,410 1,032,802 74,959 93,521 116,171 141,474) 
Coupon ‘notes idiscountismspense oe eo Ph hi) ge eee ev eae 44,535 19 01 eos A a li 
Interest paid; not, yet. accrued. niin cv pe cee ewe > OER) 9 ICE CIO Se se 6,862 
ASHE, DOMES Cras os a DPo Rete cts of SL SRNR GE, CTD ve ET Re am ane aC 32,150 32,150 32,150 32,150 ig 
“Potalks dncaivany BAN: ce 0 DEM AUR GARE OE $80,533,849 $80,388,121 $69,068,134 $67,975,123 $63,366,345 $63,670, 326 i 
Liabilities— | 
Prefered claresi 0) Au aie gah ot. Cor es nei eae $25,000,000 $25,000,000 $25,000,000 $25,000,000 $25,000,000 » $25,000,000 i 
Common. SHarés away Cae ce cus. Vee ee 25,009,000 25,000,000 25,000,000 25,000,000 25,000,000 25,000,000 
Funded) debty isos. See i oa a ey 24,728,000 25,163,000 12,341,000 12,522,000 7,705,000 7,890,000 | 
Notes: payable) i. Mauncide co Oks eae OR Leer See 1,675,000 925,000 1,375,000 2 '250, 000 is 
Accounts! payable sail. ji eee pee 4,032 18,396 248,076 43,128 15,990 6,818 j 
Acerd! divd)on Pid; Shaces i) sil Wn ele 0) di va ee ge RN A a) RN a ae ee 83,333 83,35" |? 
A cord: shond anterest.yi svjaiaeeek oe cae cite 6 csc 15,000 15,000 15,000 15,000 15,000 15,000 
ACCLUGE Interest Ol COUPOM MOLES Wome ae. ck) Tren Deane Uae iid lures at at 52,083 52,083). tye Gp oe ie ee me ale 
Pid) dividend reserve i ee. ee Al oe, 500,000 500,000 500,000 500,000)... ieee eee hee | 
Accrued dividends on Common shares ......... 208,333 208,333 208,333 208,333 208,333 208, 333 1 
Securities depreciation reserve .........02-ee es 119,255 119, 255 119,255 119,255 117,989 118,796 \§ 
Resetae ior taxes nies cemeste kL ta ON ee 555,519 387, 538 275,327 192, 450 112,797 — if 
Reserve for Lawrence Bldg., income taxes & 
other abuities 6h 0 oben OR, VOOR ee a eee RG Rae 34,934 49,817 49,792 92,200". Cae i 
Profit sand (oss iis ok CERI eee Re Bere eee 4,403,710 3,941,664 3,584,243 3,348,081 3,640,697 3,069,572 
eee ee —— See | 
fa S221) Ui A SN el Tee nN Ae SLA 9b eG uhh $80,533,849 $80,388,121 $69,068,134 $67,975,123 $63,366,345 $63,670, sae iia 

STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1927 1926 1925 1924 1923 1922.88 | 
Gashrdm ba gicg iit cei itt cee ae epee aa $731,983 $962,330 $2,165,853 $4,279,141 $550,471 $658, 239 : 
INSOLE SIME CELV a DISs ieuntis he ee eee RE Re eee 500,000 ZOO O00 leis he ee oO 100,000 
Actotints receivable, Hy tik Se Ae 26,691 22,737 34,042 10,857 9,205 8,574 
Liberty Bonds yi auast ada Sena tea.’ Hot Baa Aten): sens 32,150 32,150 32,150 32,150 
OUT hag Rai swe Raat etic Ue hot ac PR eae $1,258,674 $1,185,067 $2,232,045 $4,322,148 $591,826 $798,963 
Current Liabilities— : | 
Accrued bond interest juni occas canine ee & $15,000 $15,000 $15,000 $15,000 $15,000 $15, 000 | 
Nidtes: payable of IVY AAS. aia eT ECE Be so ERR eigen 1,675,000 925,000 1,375,000 2,250,000 
Accrued dividends on Common shares......... 208,333 208,333 208,333 208,333 208,333 208, 309° |) 
Accounts: payablesiiiie ad) Gauls octamer autrilocis ae 4,032 18,396 248,076 43,128 1 gn. 00 6,818 ( 

Acenued: dividends Ons Pida, Saares prec ikya tere Tiwi ei itis patch airs em ent 83,333 83,333 83,333 83, 333 
Acerued: interest: on. Coupon NOveEs ies ene ret eee on eerie eee vin) ama deren 52,083 52,083 is ae Ae a |! 

Reserve for? taxes’; HHUITL UE Ga 555,519 387,538 275, 327 192,450 112,797 28,473 
DOL al bed ha cascuss ening tot hes eee aaa ad hain Ale a ame $782,884 $629,267 $2:557,152 (> $1,519,327 $1,810,453 591,95" | 
Net Working Capitals) oc ce po at nee oe a $475,790 $555,800 *$325,107 | $2,802,821 *$1,218,627 *$1,792, 994 

*Debit. 


Officers: James L. Richards; Pres. ; 
ton;' Treas}; A iS:Ball) Set. , Boston. 

Executive Committee: Robt. Winsor, 
Frederic E. Snow, Joseph B. Russell. 

Trustees: Chas. Francis Adams, Jos. 


E.N. Wrighting- Frederic E. Snow, Edwin S. Webster, Robt. Winsdie 
J. L. Richards, Boston, Mass.; H. Wendell Endicott, — 
Dedham, Mass. : Edwin M. Richards, Leverett Salton- | 
stall, Frank L. Richardson, Newton: Mass. a | 


General Office, 250 Stuart he 


Chairman; 


B. Russell, 


Boston, Mass. a 


PUBLIC UTILITIES 


BOSTON CONSOLIDATED GAS COMPANY 
(Controlled by Massachusetts Gas Companies) 


History—Incorporated June 15, 1905, in Mass.; con- 
solidation of Massachusetts Pipe Line Gas Co., Brook- 
line, Dorchester, Jamaica Plain, Boston, Roxbury and 
South Boston Gas Light Cos., and Bay State Gas Co. 
of Mass. 

In Feb., 1922, Massachusetts Department of Public 
Utilities approved the plan of the company to pur- 
chase the East Boston Gas Co. and the Newton & 
Watertown Gas Co. Approval was also given to issue 
$1,135,000 stock, par $100, $560,000 to be exchanged 
for the entire capital stock of the East Boston Gas Co., 
on the basis of one share for four shares of East Bos- 
ton Gas Co. stock and the remaining $575,000 to be 
issued in exchange for the entire capital stock of the 
Newton & Watertown Gas Light.Co. on a share for 

‘share basis. Both exchanges were effected on the 
transfer of the respective properties in May, 1922. 
The Boston Consolidated Gas Co. supplies all gas 
‘used in Boston (except Hyde Park and Charlestown), 
Chelsea, Newton, Waltham, Watertown, Wellesley, 
‘Weston, Brookline, East Boston, and Milton. Popula- 
tion served, 979,702. Company manufactures gas 
and also obtains gas from the New England Fuel & 
Transportation Co. under contract of 33 cts. per 1,000 
Mu. ft. Gas sales in 1927, 9,644,451,000 cu. ft., an 
increase of 1.54% over 1926. Miles of mains, 1,514. 
No. of meters, 261,343. 
- The company’s net addition in street mains for the 
year ended Dec. 31, 1927, was 56% miles. The total 
output of gas to consumers for the same period showed 
_an increase of 1.54% compared with the output of 
‘the previous year. The net gain in meters set for 
the year was 4,227, as against a gain of 5,466 during 
the previous year. 
Proposed Acquisition—The Company in April, 1928, 
petitioned the Massachusetts Department of P. U. for 
approval of $1,568,000 additional Commion stock for the 
purpose of acquiring rights, locations, licenses, privile- 
ges, franchises and property of Citizens Gas Light Co. 
(Quincy). The basis of exchange will be one share of 
Boston Consolidated Gas Company stock for each 
share of Citizens’ Gas Light Co. stock. 


CAPITAL STOCK 

' Authorized and issued, as at Dec. 31, 1927, $16,259,- 
600 Common; par, $100. All the Common is owned 
by Massachusetts Gas Cos., except directors’ quali- 
» fying shares. 

' Stock Increase—On March 9, 1928, the Massachu- 
‘setts Department of Public Utilities authorized Com- 
pany to issue $6,500,000 additional Common stock, 
/imcreasing the capital stock to $22,759,600. This is 
for the purpose of permanently financing expenditures 


. 1927 
} ETTEA TAG! ecu p+ eeahater erates tra: W) ataharesotete oh ofat aie: ates $10,811,108 
Wiper exp., taxes & depreciation:..........+-- 8,975,605 
ME Fes coe van ome sn ceee ees $1,835,563 
UOT cick. oe aes vee eb can ceyseeunsencee es 636,319 
M@Balarice for dividends...0..000..6000. 00000. $1,199,184 
MMEUG  DAIGS i. eeiayae vee e anaes wits ette bee t 


? MUTE VOAL osc sa vee ban bon ce dole oy bee $1,199,184 


| _ Officers: D. D. Barnum, Pres.; H. S. Lyons, Sec.; 
| GM. Cox, Treas.; W: Hale, Pur. Agt. 

Directors: J. L. Richards, Neal Rantoul, J. B. Rus- 
sell, C. G. Smith, Robt. Winsor, F. E. Snow, C. im 


_ History and Property—Incorporated 1860, in Mass. 
Gas purchased from Boston Consolidated Gas Co. 
iles of main pipe, 166; No. of supply pipes, 14,779; 


——- 


due to the new office building and for extensions and 
reinforcements of the street main pipe system. 

Preferred Stock Redemption—All of the 614% and 
514% cumulative Preferred stock of Company pre- 
viously outstanding was called for redemption on 
Feb. 1, 1927, at 105 and accrued dividends at Old 
Colony Trust Co., Boston. 

Annual Meeting in March. 

Dividends—Common dividends have been paid in 
recent years as follows: 1907, 7%; 1908, 8%; 1909 to 
1913, incl., 9% each year; 1914, 8%; 1915, 844%; 1916, 
814%; 1917, 61%4%; 1918, 7%; 1919, 7%; 1920, 7%; 
1921 £25 1922) 734 Go); 1923,,8 90:5, 1924, 8% 3.1925, 9% ; 
1926 and 1927, 8% each; payments quarterly, M, J, 
Sac 2-3 

FUNDED DEBT 


$10,500,000 TWENTY-YEAR 5% GOLD BONDS 
TURES); DUE FEBRUARY 1, 1947 


Dated February 1, 1927. 

Interest Payable February and August 1, at princi- 
pal office of State Street Trust Co., Boston. 

Denominations—Coupon, $500 and $1,000; register- 
able as to principal only, and fully registered, $1,000, 
$5,000 and $10,000; interchangeable. 

Trustee—State Street Trust Co., Boston. 

Provisions of Issue—Authorized and outstanding, 
$10,500,000. 

Purpose of Issue—Proceeds from the sale of this 
issue were to be used for the retirement of the entire 
$6,000,000 614% and $4,000,000 512% Pfd. stocks pre- 
viously outstanding, and for other corporate purposes. 

Callability—Subject to call in whole or in part on 
any interest date upon not less than 30 days’ published 
notice at 105 and accrued interest. 

Security—Debentures are direct obligation of Com- 
pany, and are issued under an indenture which pro- 
vides, among other covenants, that as long as any of 
these bonds are outstanding the Company will not 
mortgage or pledge any of its properties or assets 
without at the same time securing equally and ratably 
therewith all of the bonds of this issue then outstand- 
ing, provided, however, that this covenant shall not 
apply to purchase money mortgages or liens on proper- 
ty hereafter acquired or to the refunding or extension 
of the same. 

Legal Opinion—Gaston, Snow, Saltonstall & Hunt. 

Original Offering—First publicly offered ($10,500,- 
000) in January, 1927, at 103 and interest, to yield over 
4.76%, by Bankers Trust Co. and Dillon, Read & Co., 
New York. 

Listed—Boston Stock Exchange. 

Price Range—1927: High, 103%; low, 10014. 


(DEBEN- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$10,753,663 $10,383,605 $10,485,196 $11,269,844 $10,719,562 
8,896,370 8,518,388 8,740,853 9,417,363 8,830,206 
$1,857,293 $1,865,217 $1,744,343 $1,852,481 —- $1,889,356 
23,883 99,3 93,5 40,874 226,617 
$1,833,410 $1,765,844 $1,650,811 $1,811,607 $1,662,739 
41,830,768  +1,754,658 — 1,690,768 1,690,768 1,427,107 
$2,642 $11,186 *$39,957 $120,839 $235,632 


_ *Deficit. +Does not include $185,417 paid from reserve fund in 1925, and $80,000 in 1926. tAmount not reported. 


Adams, W. C. Baylies, W. wood, c.H. Wiley, 
Edwin'S. Webster, Ernest G. Adams, Robt. Winsor, 
Jr. D. D. Barnum, Allan Forbes. 

Office, 100 Arlington St., Boston, Mass. 


: CITIZENS’ GAS LIGHT COMPANY (QUINCY, MASS.) 
s (Controlled by Massachusetts Gas Companies) 


No. of meters, 19,824. Price of gas, $1.40. Population 
served, 60,000. Sales of gas in 1927 were 455,000,000 
cu. it., an increase of 90% over the previous year. 


910 


PUBLIC UTILITIES (Massachusetts Gas Cos. System) 


CAPITAL STOCK 


Outstanding, $1,568,000; 
setts Gas Cos.; 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

Grossiearnin gs 503 5 57) lie Caen ee a nO $642,647. 
Oper: exp.,'taxes: and depreciatiom .... 0:5)... 504,866 

Netiearnings aye.) sista en. Beene. ees $137,781 
Intérests paid ROG Loi Nemes Emu tel). ies 2,207 

Balance; ftoridividends) aera ew we rere $135,574 
Dividends? paid: ) phere an ree a ee ele UN hts + 

Undividedteannineseacynce:. - onda. ce eeke $135,574 

yAmount not reported. 

Officers: J. H Quinn, Pres, «& yG@epneM on seas. 

Alden, Treas.; Ss. Bull si Oherks 


History and Property—A voluntary association 
formed in Mass., to consolidate the commercial enter- 
prises controlled by Massachusetts Gas Cos. Effective 
June 30, 1917, the new company took over the assets 
and liabilities of The New England Gas & Coke Co., 
Boston Tow Boat Co., Federal Coal & Coke Co., and 
the assets, liabilities and business of the New England 
Coal & Coke Co., pertaining to the transportation of 
coal such as its fleet of steamers, tugs and barges, its 
coal plants at Everett and Beverly. The New England 
Coal & Coke Co. retains its business in reference to 
the purchase and sale of coal, its 15,000 shares of cap- 
ital stock now being owned by the New England Fuel 
& Transportation Co, 


The New England Coal and Coke Company is en- 
gaged in the business of buying and selling coal and 
coke for use industrially and domestically. It also 
acts as selling agent for the coal produced in the mines 
ot the New En,;land Fuel and Transportation Co. in 
West Virginia an? for the sale of coke produced in 
that company’s plant in Everett, Massachusetts. 

Late in 1917 the New England Fuel & Transporta- 
tion Co. consummated the purchase from the Empire 
Coal & Coke Co. of about 10,500 acres of Pittsburg 
seam. coal and some 3,500 acres of Sewickley 
seam coal, a total of about 14,000 acres, estimatec to 
contain at least 125,000,000 tons of high grade coal. 
In accordance with the intention at the time of pur- 
chase, certain acreage has been resold with the result 
that at Dec. 31, 1925 there was owned about 8,200 
acres of Pittsburg seam gas coal, estimated to contain 

approximately 90,000,000 tons, in the Fairmont district 
' of West Virginia. The mines on said property are 
capable of producing 1,500,000 tons of coal per year. 
Company also owns a large terminal at Everett on 
which is located a modern coal handling plant, on the 
Atlantic seaboard, which plant has a record of dis- 


charging, in daylight, 7,312 gross tons from 
S. -S.--Newton--in four hours -and- thirty. min- 
utes, and a record of discharging from SS. Deep- 


water, part in daylight and part at night, 12,008 gross 
tons in eleven hours and forty-five minutes, and has 
storage capacity for approximately 200,000 tons ot 
coal, 25 miles of standard railroad track and a daily 
capacity of plant movement of 800 cars. 


At the Everett terminal is also located the by-prod- 
uct coke-oven plant consisting of 400 coke ovens op- 
erating at the rate of carbonizing 700,000 tons of coal 
per year. From this coal there is made commercial 
gas, domestic and foundry coke, tar and sulphate of 
ammonia. The coke production of the Everett plant 
during 1927 was 673,110 gross tons as compared with 


all owned by Massachu- 
par, $100. Annual meeting, in March. 

Dividends—2% paid during fiscal year 1909-10; in 
1911, 5%; 1912, 414%; 1913 and 1914, 5% each; 1915, 


514% ; 1916, 5%; 1917, 414%; 1918, 6%; 1919, 79% 1 
1925, 614%: 


19204 7% ; 1921 to 1924, incl., 
1926 and 1927, 8% each. 
FUNDED DEBT 


8% each: 


Richards, N. G, Nickerson, W..B. Nichols, J. J. Quinn, 
Offices, Quincy, and 100 ‘Arlington Es, Boston, Mae . 


NEW ENGLAND FUEL & TRANSPORTA TION COMPANY 
(Controlled by Massachusetts Gas Companies) 


=| 


534,450 gross tons in 1926, and 505,410 gross tons in 
1925. 


Early in 1924 the New England Fuel & Transporta- 


tic Steamship Co. (see statement appended). | 


The output of the Federal Mines for the year onden 
Dec. 31, 1927, was 1,405,242 net tons compared with — 
1,506, 120? neutons. in 1926, 1,219,447 net tons in 1925, 
514, 500 net tons in 1924 and 1,012,890 net tons in 1923. 
The production of the New River mines (acquired Jan. 


| 


I. 1926) in 1927 was 2,416,926 net tons, compared with | 
7 


2, 648, 835 net tons in 1926 and 2,171,640 netitons.in 1926. 


Mystic Iron Works—This Company was organized 


July 6, 1923. 55,000 shares have been issued, all owned 


by New England Fuel & Transportation Co. for which | 
the latter Company has issued an equal amount of 
A blast! 


its stock to Massachusetts Gas Companies. 
furnace plant at Everett, Mass., adjoining the plant of 
the Fuel Company was completed in 1926. This piant 
is located at Tidewater on the Mystic River, its docks 
being reached by a channel having a depth of 30 feet) 
mean low water, thus accommodating barges and 
ocean-going steamers, and will have an annual capacity 
of over 150,000 tons of merchant pig iron. Its cost, in- 
cluding working capital, was approximately $5,000,000. 
The operations of the Mystic Iron Works, for the year 
ended Dec 31, 1927, resulted as follows: | 


GLOSS CArNINGS wees 6s se $3,580,885 
Opé€rating expensés’ ).*.. 5. 5 ies wo 3,189,267, 
DBR SSL 66 1) Lea sics sony os sayessc) lacaplonee aucgogale peel 105,151 
“Depreciation is. ce eae sok +o OR ee eee 175,000 
ReSefPves 98 GAS. ee ee 81,094 
Interest. Oe oo ae 9,732| 

Total deductions. 0... 4. 0¢¢4.3k> 2 er $3,560,244 
Balance oo si oh dsiades ieee ba os he $20,611 


*Plant placed in operation in fall of 1926; no depreciation in 
26. q 


CAPITAL STOCK 

Authorized and outstanding, $42,000,000; par, $100. 
All owned by Massachusetts Gas Cos. Annual meet- 
ing, in April. 4 

Dividends—Dividends in 1918, 8%; 1919, 8%%; 
1920,.8% 3; 1921; 5% ;.1922,.5%,;.1923, 7% ; 1924, 5¥49a; 
1925, 6% ; 1926, 7% ; 1927, 642% ; payments quarterly, 
YA Regd fi 0° eh 


FUNDED DEBT 2 
None. iv 


| 


tion Co. acquired the entire capital stock of the | 


pes ee ae 
Yr. 


None. 

1926 1925 1924 1923 1922 | 
$614,139 $571,639 $529,337 $531,351 $490,423 
496,335 481,315 425,181 423.118 12,183 | 
$117,304 $90,324 $104,156 $108,233 $78,240. | 

6,849 1,574 8,821 3,072 1,238 
$110,455 $88,750 $95,335 $105,161 $77,002 
101,440 82,420 80,440 73,440 73,440 

$9,015 $6,330 $14,895 $31,721 $3,562 
Directors: J. L. Richards, Samuel H. Couch, E. M. 


4 
q 


3 
i 
- 


| 
; 


eS 


P= tas 


PUBLIC UTILITIES 


Daeecccc 


911 


INCOME ACCOUNT, 


ee 


1927 

Gross earnings (including dividends from New 

England Coal & Coke Co., Mystic Steam- } 

ship Co. and new companies) ......-+--+--- $11,971,158 
Oper. exp., taxes, deprec., depletion & reserves. 10,718,648 

MOP SATIS Sy. . fk. leap Oaks wcchenehe hw a doe da $1,252,519 
MME TESt reel ek. PRO AM. OR ee TEE his o LEE 93,9806 

Iatance tor dividends ane... ee ee oe ee $1,158,524 
BPMPICENIUS) PAIN i er te ee ot + 

Wndivided earnings =. -.:iy.).tf---.- eee es $1,158,524 


+Amount not reported. 


Officers: James L. Richards, Chairman of Board, 
Newtonville, Mass.; Wm: E. McKay, Pres.; G A. G. 
Wood, V-P.. Boston, Mass.; Henry S. Lyons, V-P. & 
Sec.; R. M. Folsom, V-P.; Arthur S. Bull, Asst Sec:; 
Cc. A. Alden, Treas., Boston, Mass.; R. W. Stewart, 
Asst. Treas. 

Trustees: James L. Richards, Edward Page, New- 
tonville, Mass.; J. P. Kennedy, Brookline, Mass.; Wm. 


YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$12,216,981 $10,274,547 $8,140,011 $14,220,380 $10,340,417 
9,477,796 8,614,474 6,706,207 —«:12,387,918 9.022.297 
$2,739,185 $1,660,073 $1,433,804 $1,832,462. «$1,318,120 
5097 492 475 446 39.865 
$2,734,088 $1,659,581 $1,433,329 $1,832,016 1,278,255 
2,707,525 1,636,750 1,388,000 1,750,000 rT a8R0G0 
$26,563 $22,831 $45,329 $82,016 $28,255 


Pr MekKay, i“. &. onow, Henry S. Lyons, Boston; 
Mass.; E. M. Richards, West Newton, Mass.; Robert 
Winsor, Robert Winsor, Jr., Weston, Mass.; J. B. Rus- 
sell, Cambridge, Mass.; E. S. Webster, Newton, Mass.; 
C. F. Adams, Concord, Mass:; H. Wendell Endicott, 
Allan Forbes, Dedham, Mass.; W. H. Trumbull. Jr., 
Weston, Mass. Pr 
General Office, 250 Stuart St., Boston, Mass. 


MYSTIC STEAMSHIP COMPANY 
(Controlled by New England Fuel & Transportation Co.) 


History and Property—A _ voluntary association 
formed in Massachusetts Jan. 15, 1924, and acquired 
the fleet of freight steamships—nine in number—for- 
merly owned by the Crowell & Thurlow Steamship 
Co., and subsequently acquired the fleet owned by the 
New England Fuel & Transportation Co., consisting 
of four colliers and a number of tugs and barges. The 
fleet of the Company comprises 47 units, of which 13 
are ocean-going steamers, 3 coastwise tugs, 10 coast- 
wise barges, 12 harbor tugs, 7 harbor lighters and 1 
harbor launch. The New England Fuel & Transporta- 
tion-Co. owns the entire capital stock and uncondi- 
tionally guarantees the bonds, both principal and in- 
terest of the Mystic Steamship Co. 

CAPITAL STOCK 

200,000 shares of no par value. 
England Fuel & Transportation Co. 
second Tuesday in April. 

’ Dividends—Paid dividends of $2.50 per share in 
1924 and 1925; $2.25 per share in 1926; $3 per share in 
1927. 


All owned by New 
Annual meeting, 


FUNDED DEBT 


$1,210,000 FIRST MORTGAGE SINKING FUND GOLD 64458; 
DUE JANUARY 15, 1939 


Dated January 15, 1924. 


Trustee—Old Colony Trust Co., Boston. 

Callability—Subject to call as a whole or in part at 
105 on any interest date on 30 days’ notice. 

Sinking Fund—Annual sinking Fund of $75,000, 
commencing on Jan. 15, 1925, to be set aside to be in- 
vested by the Trustee, which amount, with accrued 
interest, will be sufficient to pay in full at maturity the 
entire principal amount of these bonds. 

Security—Secured by a preferred mortgage under 
the United States Ship Mortgage Act of 1920 on 
steamships aggregating about 98,000 d.w. tons. All 
of the steamships are fully covered by insurance, and 
in case of loss the Company shall either use the money 
to replace the lost vessel, or deposit with the Trustee 
the withdrawal value, which must be used to retire 
bonds. 

Guaranty—Unconditibnally guaranteed, principal 
and interest, by endorsement on each bond, by the 
New England Fuel & Transportation Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,500,- 
000). in Jan., 1924, at 98% and interest to yield 6.66%, 
by Kidder, Peabody & Co., New York, etc. 

Price Range— 


Se ee ee a ee ee 
\ 


association and also the business and 


Interest Payable January and July 15, at Old Colony 1927 1926 1925 1924 
Trust Co., Boston. ‘bid 1 ee, 7 a aa EAS i URS 2 Med. ame NGA 101 +: “LO 102 
Denomination—Coupon, $1,000; principal may ere 20h. GAG a Met 2-4 Es bid bid _ bid 98, 
registered. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 
MEMES SUS ee tebe U he yeh a ceed ecm ese e bw wees pds ow» $4,962,923 $4,098,099 $2,961,554 $2,544,208 
Oper. exp., taxes, deprec. & reserves ....---+-+++0: talk mE EE i 5 RSE 4,192,219 3,517,108 2,578,725 2126:/27 
IS UNITC OIG tack & clcreelte ee EG am Dimer ld olay he Ren peg b eye MAI Neg as eral $770,704 $580,991 $382,829 $417,481 
EE ebeenliela a. ta all alia oe ieee tare ir cA ene baa a” fil 111,840 117,916 117,865 94,560 
ene mevieys... 7th) dno ?’..wad... crimped. ..d.. eens $658,864 $463,075 $264,904 $322,921 
rte ete ee Sn cimenis P+ a ip eS ter A Eas Py * 400,000 250,000 250,000 
$658,864 $63,075 $14,964 $72,921 


Undivided earnings 
*Not reported. 


Officers: H. S. Lyons, Pres.; R. C. Goodwin, V-P.; 
© A Alden, ‘Treas.; A! S. Bull)’ Sec. °E.'C! Melville, 
Aud. 

Directors: Robert Winsor, F. E. Snow, E. M. Rich- 


NEW ENGLAND COAL & COKE COMPANY 
(Controlled by New England Fuel & Transportation Co.) 
History and Property—Incorporated in April, 1909, Massachusetts Steamship Co, During year ended June 
in Mass. Acquired the business previously conducted 30, 1910, the company purchased the entire fleet of the 


by the New England Coal & Coke Co., as a voluntary Baltimore & Boston Barge Co. During year ended June 
assets of the 30, 1915, company purchased the ocean-going fleet of 


J. B: Russell, Thomas Beal. 


ards, Robert Winsor, Jr., 
Edw. 


J. L. Richards, R. C. Goodwin, H. 'S. Lyons, 


Page. 


General Office, 3oston, Mass. 


250 Stuart St., 
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the Commercial Tow Boat Co. As of April 2, 1917, the 
company purchased from Sprague, Breed & Brown Co. 
their extensive coal handling plant at Beverly, Mass. 

Effective June 30, 1917, the assets, liabilities and 
business of the New England Coal & Coke Co., per- 
taining to the transportation of coal such as its fleet of 
steamers, tugs and barges and its coal plant at Beverly 
were acquired by the New England Fuel & Trans- 
portation Co. The New England Coal & Coke Co. 
retains its business in reference to the purchase and 
sale of coal, its 15,000 shares of capital stock now being 


CAPITAL STOCK 
Authorized and outstanding, $1,500,000, all owned 
by New England Fuel & Transportation C6?) * Pay 
$100... Annual meeting, in March. 


’ 


Dividends—Regular dividends of 10% each were 


paid from 1910 to ‘1917; 8% in 1918; 1919, 614% ; 1920, 
16% s1921, 20% ; 1922, 15% ; 1923, 20% ; 1924, me 


LOLS: 10% ; 1926, 8% ; 1927, 11%. In 1915 and 1936 | 
extra dividends of 10% each were also paid, and in ie | 
191A 25% extta’ was. paid, we |! 


FUNDED DEBT 


owned by the New England Fuel & Transportation None. . 
Co. 
INCOME ACCOUNT. YEARS ENDED DECEMBER 31 
TO2 cai, 1926 1925 1924 1923. 1922 a 

GGTOSS GALT TS! ids se Ree Mine tetenn im on eaten tah oa atte ol ell $793,946 $617,182 $663,434 $730,663 $880,626 $1,103,537 
Oper. exp. taxes il& résenves soi 11070 ee eS 542,058 481,262 495,098 516,936 696,721 823,458 

Now atoms leseereentcer ee ee $251,888 $135,920 $168,336 $213,727 ~—-—«$183,908 ~—~« $280,079 
Datéerest Dard veya eater seeatte wicis kau ste snc Cane 18,166 5,036 6,674 37 886 2617 | 

Balancestoradividendsiys.. Wea Gus Seta Ney akan ame $233,722 $130,884 $161,662 $213,690 $183,019 $277,462 
Dividends opaidiiwnetced) 6: lac dm seperate Re wemat rn 120,000 150,000 180,000 150,000 225,000 — 

Wadividedtearnitigs 2)... ok A eyo ee eine $233,722 $30,884 $11,662 $33,689 _ $33,019 $52,462 


+Amount not reported. 


Officers: Edward Page, Pres. 
Jo J. McSweeney; V-P.3-G:j As Alden (Breas; 
Lyons, Sec.; A. S. Bull, Clerk, Boston, Mass. 

Directors: Robt. Winsor, Edwin S. Webster, 


;G. A. G. Wood, V-P.; 
HES) 


CN 


G. Wood, H. P. Cannon, Fred’ck E. Snow, Edward 
Page, E. M. Richards, H. Wendell Endicott, Robt. 
Winsor, Jr.,, H..S. Lyons. ; 

Office, 25 Stuart St., Boston, Mass. 


OSWEGO COUNTY INDEPENDENT TELEPHONE CoO. 


History—lucorporated Sept. 24, 1906, in, New York. 
Furnishes telephone service in Fulton and Phoenix, 
N. Y. No. of subscribers, 2.446. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, 
Annual meeting, second Friday in May. 

Dividends—Dividends of 4% per annum paid from 
1923 to 1927, inclusive; payments quarterly, M, J, 5 & 


Rake: FUNDED DEBT 

$175,000 First Mortgage Gold 5s; dated Feb. 1, 1907; 
due Feb. 1, 29375 interest payable Feb. and Aug. 
1, at First Trust Deposit, "Co. syracuse, N. Y., 
successor Trustee. Coupon $100, $500 and $1, 000: 
principal may be registered. Authorized issue, $500,- 
000. A first lien on entire property. Company pays 
Normal Federal Income Tax of 2%. 

GENERAL BALANCE 


$100. 


Assets— 1927 1926 1925 
Property. accounts.).Gant. $387,412 $367,730 $354,229 
Materials and supplies .... 3,904 9,501 8,856 
(Cals yinaies Minpee cdas eae 16,087 13,488 14,621 
Notes & accts. receivable. . 5,223 5,275 4.870 
Opienncuncent ASSES; ewe ore marie PAS Seat Ie ERS 
Deferred debit items ...... 12,853 18,625 - 20,422 

So tallens ananassae neeae $425,479 $414,904 $402, 908 


Officers: Irving H. Griswold, Pres., Plattsburg, N. 
Y¥.+,Charles-..R..-lee,..V-P.: A. W.. Wiltsie, See, .& 
Preas, Fulton oN, Y.niSe Ne. Vines, Aud., Syracuse, 
NoYes Av A Shean) Gent Mor. Bulton, Nav. 

Directors: Irving H. Griswold, Plattsburg, N. Y.; 


Real Estate Mortgage—There is also outstanding a _ 


mortgage on real estate of $2,000 ; 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross/eannittas’ jie: Bis at $89,096 $84,585 $8109 
Opec. .exp:, staxesete..14 ios 64,805 . 62,961 62,146 
Netéearnimgs! (ath iio $24,291 $21,624 $19,163 
Interest ‘charges a Gua 9,831 10.055 9,941 
Othericharges on eee 132 995 596 
Total charges 1% Riven, . $11,143 $11,050 $10,902 © 
N etdintcoime aie egen seg 13,148 10,574 8,261 
Dividendsipaid) Yes wane 4,000 4,000 4,009 
SULDIICUOLNy catia $9,148 $6,574 $4,261 
Times Interest Earned.... 2.33 2.05 1.83 
Earnings Per Share ....... $13.15 $10.57 $8.26 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Capitalirstoele ins. iana svcd, $100,000 $100,000 $100,000 
Hun dedy deb tw ties. sete eptnah ae 177,000 177,500 178,000 
Notesipayables os. seat ae 15,400 17,500 21,957 
AccoUuntsr payable mite leu 19,080 10,619} 
Interest. accraed 40 ys, 3,543 8; 52Gb Osa 0633 
Resermesiontaxes aay TOT. eae aise it 
Depreciation reserve ..... 85,601 82,780 76,943 
Other-reserves 20.640) 6000. 1 eee 730 
Unappropriated surplus 24,064 22,979). Vesa 
PO hal pcan aie ac eilaoee $425,479 $414,904 $402,998 


Chas. R. Lee, Frederick A. Gage, Arthur W. Wiltsie 

Fulton, 'N. Y:;°T. Harvey Ferris, Utica, N.Y... Wwe 

R. Woodbury, New York City; William A.+ Seeley. 

Norwich; : Ni «-Y. : 
General Office, Fulton, N. Y. 


THE SPANISH AND GENERAL CORPORATION, LTD. 


History—Incorporated April 19, 1920, to acquire the 
assets and the undertaking of The Spanish and Gen- 
eral Wireless Trust, Ltd., and, in addition, to carry on 
other financial business (see 1919 Public Utility Man- 
ual, page 306). 

About the end of 1925 Corporation’s interest in the 
Cia. Nacional de Telegrafia sin Hilos was sold to Mar- 
coni’s Wireless Telegraph Co., Ltd., for £150,000. 

CAPITAL STOCK 

Authorized, £500,000; issued June 30, 1926, £347,- 

742 (par £1) including 247,749 shares which weie 


offered to shareholders of The Spanish and Cone 
Wireless Trust, Ltd., to be allotted credited as fully 
paid in exchange for Trust shares. 
less Telegraph Co., Ltd., are the principal sharehold- 
ers.. Transfer agent for ‘American depositary receipts 
of Corporation, Guaranty “Trust Co., New York. 


FUNDED DEBT 
None. 


Profit and Loss Account, two years ended June 30, 
1926—Income from dividends, £3,618; balance of in- 


5 


Marconi’s Wire- — 
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~ *1925 figures not available. 


Officer: B. O. Collis, Sec., London, Eng. 
Directors: Alfonso Marconi, A. Ogle, G. R. Bishop. 


* History—Incorporated Dec. 19, 1899, in New York. 
On Nov. 10, 1910, acquired the Fulton Chain Tele- 
phone Co. Franchises perpetual. No. of exchanges, 
20. Stations owned and operated by this company, 
5,927 : stations owned by others, operated by this com- 
pany, 367—-total stations, 6,294. Prices (effective July 
1, 1925) $24 to $45 per year. 


CAPITAL STOCK 
Authorized, $100,000 Common, $100,000 6% non-cum- 
wlative Pfd., and $100,000 6% Class “B” Pfd.; out- 
standing, $97,500 Common (par, $10), $65,000 Pfd., 
and $65,900 Class “B” Pfd., par of Pfd. stocks. $100. 
Secretary of Company acts as transfer agent. 
Annual Meeting—First Monday in February. 
Dividends—Pfd. dividends of 6% regularly, paid. 


On Common as follows: 1914 to 1919, 6% each; 1920, 


come tax recovered, £1,905; other income, £12--total, £48,719; other deductions, £1,163—total, £65,607. 
| £5,535. Deduct: Interest, £15,725; reserve against Balance, deficit for period, £60,072. 

shares and debentures in and loans to other companies, 7 

GENERAL BALANCE SHEET, JUNE 30 
(Latest Published) 

meAssets— 1926 *1924 Liabilities— 1926 *1924 
| Shares & debentures at cost in & loans Cepia StOeta me ot ha oe. tek oe £347,742 £347,596 
Wmrrotner CSL... ceeds ssee ce A £35500, £488,022) Accounts payablen ee uhh, 31,595 190,848 
| Mesh .....°.. brig Aan tydaedan eer oT s «Sy 12 265 Kes. against Russian debts & deprecia- 
feinits receivable... 3... 1. ee ele 30 5,154 TIOTMOT SECT tes. ihr cst iva yori. milan 255,006 

MMPTISC SEA ENS ccc deddde dees that ces en SDS. 16,279 ; 
imront and loss deficit -.-/cescccereds. 343,795 283,723 

Meal 5 Sits. tee lees Sitcacdae a £379,337 £793,444 POtales UE ie 3 Os Coie MLE ree 20: £379,337 £793,444 


Registered Office, Marconi House, Strand, London, 
Ws Ge 2, coe, 


BLACK RIVER TELEPHONE COMPANY 
(Lowville, N. Y.) 


7% = 1921, 9%, and 1% extra Feb? 1; 1922; 7% :- 1923 
and 1924, 6% each; 1925, 6% and 4% extra; 1926, 6% 
and 10% extra; 1927, 8% and 10% extra. Dividends 
on all classes of stock are paid quarterly, F, M, A & 
N 1, at Black River National Bank, Lowville, N. Y. 
In addition a stock dividend of 50% in Common stock 


paid in 1924. 
FUNDED DEBT 


$241,900 General Mortgage 5% Gold bonds; dated 
Jan. 1, 1906; due Jan.1, 1936; int. Jan. and July 1, at 
Black River National Bank, Lowville, N. Y. Coupon, 
$100 and $500; principal may be registered. Trustee: 
Frederick S. Eaton, Sr., Lowville, N. Y. Authorized 
issue, $500,000. Subject to call at any time at 105. 
No sinking fund. A first hen on entire property now 
owned or hereafter acquired. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| Officers: C. W. Pratt, Pres. & Treas., Boonville. 
NvY.; J. J. Domser, V-P., Gen. Mgr. & Asst. Treas. ; 
Geo S. Reed, V-P. & Gen. Counsel, Lowville, N. Y.; 
W. B. Woodbury, V-P.; P. R. Persons, Sec., New 
ork, N. Y.; L. H. Meyer, Gen. Aud., Lowville, N. a 
irectors: C. W. Pratt, A. C. Capron, Boonville, 


1927 1926 1925 1924 1923 1922 
SeUTeCHIptsesiehtat stots. SRL RES ILOL .} $269,856 $257,261 $242,471 $216,814 $207,550 $197,054 
Operating expenses and taxes .........-.++.+- 113,030 176,868 160,896 156,229 152,793 139,926 
ATOR boa hs ed day phe prove 4 pyelosert > bee gue pe age 44 268 41,205 40,928 34,134 25,050 27,450 
hl ee Olena iS Rah SRA See A A a $52,055 $39,187 $40,648 $26,451 $29,707 $29,678 
emrbenarmesr 90). Soe A rd. 12,377 12,560 12,578 15,967 10,435 9,222 
a NTR oa BES faim tN acini eae aceics & eke $29,678 $26,628 $28,070 $10,484 $19,272 $20,456 
. Dividends ao hraicltee. fine 2 uot Ae ona 24,414 21,556 15,642 7,475 7,800 8,450 
| Bparplus for year... 6s. eee $15,264 $5,071 $12,427 $3,009 $11,472 $12,006 
‘ GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
| Property account ... 11. ees nerves tere eee $872,760 $805,011 $773,425 $721,040 $559,629 $528,172 
5 Se a 27,928 35,444 29,626 26,557 17,097 15,234 
fmeatits receivable... ee 16,706 16,704 20,465 17,337 22,246 vase 
cerpelises ol ILA OS 2,350 1,307 1,464 1,961 1,614 1,125 
Menev DONS | sg zed. (YY) P18. sami beeasatiees [ole dart Gane Ne ek Hage ts Hecke Meni ot 8,750 8,750 
eeeeand bank: balances ). .<c.. eo. - ee ee eee 8,985 11,163 6,566 10,055 6,174 5,347 
ear net et eee Oo a dee eee me CO! MO ade 68 174 
i Deferred EDIt ILETIISO tet tees ohne ts eae 11,293 ONO va 9 Way 2s eae bo bb b adlgoceee nae ae Ae eR ACR et et Cee ae 
aia pboacis SYocisbep ON TA 19 Hadise ER epes $940,022 $870,059 $831,546 $776,950 $615,578 $576,524 
_ Liabilities— 
TE Tinie suas wenn wie leh Pinyel = « = bie forever $97,500 $97,500 $97,500 $97,500 $65,000 $65,000 
he ie os a ee hs oe G0 65,000 65,000 65,000 65,000 65,000 65,000 
aemetetred stock Class “B””.. oor. .: Seasetie eee 65,900 36,400 24,100 As Mer tac wanes. 
fmedidebt 9G). ..29. iad. cgaahiol. 201 241,900 241,900 241,900 254,900 159,500 159,500 
ieountshpayable (sac. gi). Os. deen. 9,184 9,080 15,487 149 48,817 sof 
MMeM Tiabilitiesy nc ot) ids © bpp dee oe Beals oy 11,411 10,854 8,195 10,149 12,853 ore 
merida declared * oo. oo us ons ccnp mae te ee cet 3,584 12,552 6,578 1,625 1,950 6 360 
MEE IPeNIS 2 EY. eee eee Math ete tee e ens oy 510 205 3,462 p. 
: mpreciation reserve) i2)tir. Gass. 01. 285,719 257,958 238,531 226,106 139,589 126,0 
i) tisurance & casualty reserves .....4. 26.0: Oe TORE a A aR el aah Say a a la We es RS eS CR RA Ne 
i| Surplus, MRD DEOMTIA LEG a & preg & aso dp ky, «ela He bled 157,863 138,815 133,743 121,316 119,407 107,935 
MET EWTN. 1. LEY. ce Ya. LAO, $940,022 $870,059 $831,546 $776,950 $615,578 $576,524 


N. Y.; J. J Domser, Geo. S. Reed, Miller G. Sherwood, 
1. S. Bowen,.C. M.. Barrett, Lowville, N. Save wy. Tt. 
Woodbury, New York; D. C. Cox, Syracuse, N. Y.; 
H. A. Pease. Constableville, N. Y,; Fred G...Wlutney, 
Pulaski, N,. Y. 

General Office, Lowville, N. Y. 
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THE NORFOLK & CAROLINA TELE- 
PHONE & TELEGRAPH COMPANY OF 
NORTH CAROLINA & VIRGINIA 


History and Properties—Incorporated Oct. 14, 1902, 
in N. C. Owns telegraph lines and telephone toll lines 
between Edenton, N. C., and Norfolk, Va., and ex- 
changes at Elizabeth City, Hertford and Edenton, N. 
C. Controls Norfolk & Carolina Telephone & Tele- 
graph of Virginia, through ownership of $48,600 of 
the $50,000 capital stock. Franchise expires Sept., 
1932. Population served, 50,000. Exchanges, 4. 
Phones, 2,253 Prices, $24 and $45 per annum. Miles 
of wire, 1,457. Miles of poles, 150. 


CAPITAL STOCK 

Authorized, $250,000; outstanding, $201,400; par, 
$100. Annual meeting, first Monday in December. 

Dividends—16% paid in 1916; 1917, first 6 mos., 
10%, on $50,000, last 6 mos., 6% on $100,000; 1918, 
11%; 1919, 12% ; 1920, 12% ; 1921, 12% ; 1922, to 1924, 
incl., 16%; 1925, 8% on $200,000; Jan. 1, 1926, 4% 
($8,000, declared and set up Dec., 1925) s\ July dt, 1926, 
4%; Jan. 1, 1927, none; July 1, 1927, 6%; payments 
Jan. and July 1. In addition a stock dividend of 100% 


was paid in 1917 and another of 100% Jan. 1, 1929. 
FUNDED DEBT 


None. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 
1927 1926 1925 
(Gross) ieat MiMes so set er $122,498 $113,770 $111,093 
Oper ‘exp. & taxes Mi s.e5 84,727 71,590 i 
Depreciation: /0:)./ce tea. wee 15,338 17,988 14,848 
INettearnines, <1) eee tere: $22,433 $24,192 $33,084 
@therinCOme wo... eee 600 COO. «eee. 
Total imcometsits tees: $23,033 $24,792 $33,084 
Interest changes. ) actin 1,567 1,208 1,015 
Balance for dividends ... $21,466 $23,584 $32,069 
Dividends paid=).... saeueer -, 12,000 8,000 16,000 
Reduction in book value o ; 
investment stock ........ 500 EXE tees oe eho 
Surplus fortveats- inked $8,966 $15,584 $16,069 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets-— 1927 1926 1925 
Plant and equipment ..... $357,886 $325,763 $359,956 
ST OGIES SOWING Cian em ices 500 AO) aetna care 
Materials & supplies ...... 1,291 1,869 1,930 
ashe te ee ees sake te Rs 1,400 6,590 
Accounts receivable’... ..... 5,784 5,544 4162 
Deferred and accrued items 696 522 455 

Ot al tere eee eee eee $367,334 $335,498 $373,093 

Liabilit?es— 
Capitals stock Manors. 4. . 6 $201,400 $201,400 $201,400 
Notes payablesite to... 18,500 11,000 14,000 
ACCOUNTS: PAaVaDIGks : 4s. 2.4 4,966 4275 3,033 
Dividends: payable»... tO Pol. PRE ieee 8,000 
Mtherccucrentuliaulities my) era a lasers Une toners 365 
Depreciation reserve ...... 118,564 103,885 130,919 
SIG p Mis. ah staph a Beis seas 23,904 14,938 15,376 

RIN Gale nae stead meet aa eo $367,334. ...$335,498 $373,093 


Officers: Dr. L. S. Blades, Chrm. of Board & Pres.: 
J. T. McCabe, V-P.; James Evans Blades, Sec. & 
Treas. ; H. W..Dewey, Gen. Mgr., Elizabeth City, N. C. 

Directors: L. S. Blades, J. T. McCabe, Aubrey G. 
McCabe, F. M.. Grice, W. J. Woodley, J. W. Fore- 
man, C. E. Thompson, Elizabeth City,’ N. C. 

Office, Elizabeth City, N. C. 


MANSFIELD GAS CO (ARKANSAS) 

History—Incorporated Jan. 5, 1903 in Arkansas. 
Serves Mansfield and Huntington, Ark, Output, 40,- 
054,000 cu. ft. 


CAPITAL STOCK 

Authorized and outstanding, $100,000. Annual 
Wiser, second Monday in January at Fort Smith, 
Ark. 

Dividends have been paid as follows: 1911, $145,000; 
1912, $20,000; 1913 to 1917, inclusive,’ none: 1918, 
$15,000; 1919. none: 1920 and 1921, $10,000 each; 


1922, none; 1923 and 1924, $5,000 each ; 1925, $10,000; 
1926 and 1927, $6,000; 1928 (to April), none. 


FUNDED DEBT 


None. = 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 

Gross earnings «..4s nastier tee eee $16,005 are 
Operating expr 7& taxes 7272", . eee 6,672 10,577 
Depreciation} ©. +i ku tenes eee eee 2,198 4,634 
Netviearnings: ...-, unusable ae eee S735 $2,376 
Peerbiets ... ZONE bE cece are, ceenedep eee 180 jp seen : | 
Surplus .aitem charges. .........).neee $6,955 $2,376 : 
Dividend suwiywens ees cs se ee oe eee 6,000 6,000 © 
Sutplus for , year. \..<.,.08 3 vane e eee $955 $3,624 | 
*Deficit. a 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 | 
Cost of property & equipment....... $35,326 $69,696 © 
Materialstand!), supplies = eee foe 1,049 | 
(CSAS TAS Fo. teens? eee ie 5,968 2,890 | 
ANecountss receivables’ . 2) Gaal. Goes 380 423 
Deficit |. 7. ara. wake kha hee 71,958 74,748 - 
Potahocy, 10) Oa 2 Eee $114,384 $148,806. 
Liabilities— ge 
Capital} stocks 1 ....}cnnvers one ete $100,000 $100,000 I 
q 


Accounts payable 
Reserve for depreciation 


Cee ra et ety On recieve ooo 


14,384 48,705. 


Total $114,384 $148,806 
Officers: Harry E. Kelley, Chrm. of Board & Pres.;| 
Leigh Kelley, V-P.; Lawrence McMakin, Sec. @| 
Treas., Fort Smith, Ark. Al 
Directors: Harry E. Kelley, Leigh. Kelley, Taw-| 
rence McMakin, Fort Smith, Ark. . B | 
General Office, Fort Smith, Ark. Operating Office, 
Mansfield, Ark. | 


HILO GAS COMPANY. LIMITED 


History—Incorporated August 21, 1916, under laws) 
of Territory of Hawaii, for the purpose of acquiring, © 
constructing, maintaining and carrying on works) 
or system of works for the manufacture, storage 

; 
i 


and supply of gas for any purpose whatsoever, in) 
the District of South Hilo County and. Territory 
of Hawaii, and to engage in. the operation of a) 
gas plant and system in said district. Property con- 
sists of 59,516 square feet of land, gas plant and dis- 
tributing system. Population served, 11,000. Fran- 
chise expires Aug. 21, 1966. Miles of gas mains, 244. 
No. of meters, 1,032. Output in 1927/22°771,600-camme 
compared with 23,401,100 cu. ft. in 1926. Price, $2.80 
per 1,000 cu. ft. 7 
CAPITAL STOCK q 

Authorized, $110,000 Common, $60,000 8% cumu- 
lative First Pfd. and $40,000 7% non-cumulative 
Second Pfd.; outstanding, $35,000 First Pfd. and $38,-_ 
580 Second. Pid; par, $20). Rid? steeqer. convertible 
into Common stock, share for share. . All classes of 
stock have equal voting power. Both classes ot Pfd. 
stock listed on Honolulu Stock Exchange. Annual 
meeting, second Saturday in February. No dividends 
paid. ° 


FUNDED DEBT 3 

$65,000 First Mortgage Gold 6s; dated March 30, 
1917; due March 30, 1937; int. Sept. and March 30) 
at Bishop Trust Co., Ltd., Honolulu, Hawaii, Trustee. | 
Coupon, $100 and $500. Subject to call on and after 
March 30, 1922, at 103 and interest. Sinking fund 
began March 1, 1922, 15% of net earnings for previous 
twelve months ended Dec. 31. A first lien on entire 
property. Company pays Normal Federal Income 
Vaxmippto 2 9o: 
$49,100 Second Mortgage Gold 6s; dated May 1 
1918; due May 1, 1938; int. May and Nov. 1, at Bishop 
Trust Co., Ltd., Honolulu, Hawaii, Trustee. Coupon 
$100 and $500. Subject to call at 103. A second lier 
on property. Company pays Normal Federal Income 
Tax up to 2%. 


PUBLIC UTILITIES 
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INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 

MPEISS PL EALINO SS as a. <» unde $57,361 $57,223 $59,297 
sper. exp. & faxes: 4.005 Bo, ae 38,681 39,036 
Depreciation’ 2) 2). eee 8,438 8,307 8,047 

INet-Garsingsy «; << bwesars $9,801 $10,235 $12,214 
Ener INCOMe. «. ft... ames 689 807 405 

mhotaleincome’ P, if.ponres: $10,490 $11,042 $12,619 
Interestschargés. <3. in: 4.¢ 5,809 6,696 6,853 
Winer. Chareess ti. . <hors ati 16571 1,140 964 
Mel otals charges’ fcr. fens +). $7,380 $7,836 $7,817 
Barplusiior year) 15247 3.“ $3,110 * $3,206 $4,802 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1926 1925 
Property and equipment . $175,346 $171,093 $165,143 
Bonds owned %...> vest os 22,000 4,000 6,000 
Materials and supplies .. 10,355 8,700 9,744 
‘DELS ee a ee paren 3,269 21,017 10,593 
Accounts receivable ...... 14,289 ZR 7 15,913 
Other current assets ...... 1,669 Zl) jah 
Deferred debit items ...... 5,751 6,874 8,211 
Ree kW TUNG ws nese s-*fyi0 8 670 516 484 
Profit and loss deficit ..... 20,531 252595 25,610 

TPT eee cies oR See $253,880 $250,893 $244,035 

Liabilities— 
mersital stock Gigis. sess. .ss $73,580 $73,580 $73,560 
eel C CULC Dick «abode: selon rae 114,100 115,600 117,600 
Evecounts payable ......... 977 3,340 1,658 
Interest Aecruedi # Jo. aac teat 1,429 1,429 
Deferred credit items ..... 723 739 831 
Reserve for depreciation .. 63,349 56,205 48,957 

Ota RPM, SIR 2 ONO $253,880 $250,893 $244,035 


Officers: P. C. Beamer, Pres.; J. W. Russell, V-P.; 
Frank Wilson, Sec. & Gen. Mgr.; W. H. Beers, 
Treas.; R. Ross Marshall, Aud.; W. C. Flanary, 
Supt., Hilo, Hawaii. 

Directors: P. C. Beamer, J. W. Russell, Frank Wil- 
son, W. H. Beers, W. H. Hill, A. S. le Baron Gurney, 
George Willfong, Hilo, Hawaii. 

General Office, Hilo, Hawaii. 


WESTERN POWER LIGHT & 
TELEPHONE COMPANY 


History and Property—lIncorporated in June, 1927, 
in Delaware, and upon completion of its financing will 
own all of the outstanding capital stock of the follow- 
ing companies: The Western Light & Power Corp., 
a Kansas corporation; The Western Telephone Corp., 
a Kansas corporation; Central West Missouri Tele- 
phone Co., a Missouri corporation; The Midland Tele- 
phone Company of Oklahoma, a Delaware corpora- 
tion; American Ice Company, a Texas corporation. 

The Company will also own five-eighths of the out- 
standing capital stock of the City Ice Delivery Com- 
pany, a Texas corporation. No present subsidiary of 
the Company has any funded debt outstanding in the 
hands of the public. 

The properties owned and being acquired by the 
Company’s subsidiaries supply 100 communities in 
Missouri, Kansas and Oklahoma with: one or more 
classes of utility service, so located as to permit eco- 
nomical operation as a unit. Electric light and power 
is furnished in 24, water in 1, and telephone service in 
79 communities. Electric power is supplied wholesale 
to 5 communities. The population served with elec- 
tricity, water and telephone is estimated at more than 
125,000 and the number of customers exceeds 31,000. 

The electric light and power properties in south- 
central Kansas are supplied in part by electric power 
generated at 4 stations. The balance of electric energy 
distributed is purchased under contract from other 
‘companies. Interconnections are furnished by 175 
miles of transmission lines. The telephone properties 
-are concentrated in the agricultural regions of central 
Kansas and northern Missouri. The system includes 
1.481 miles of toll lines and a majority of the 79 local 
‘exchanges occupy buildings owned by the subsidiaries. 
Long distance service with all parts of the United 


States and Canada is handled over lines of the Bell 


Telephone System and other companies through joint 
operating agreements. 

~The American Ice Company owns three of the prin- 
cipal ice manufacturing plants at Dallas, Texas. These 
plants are of latest type and have a capacity of 210 tons 
per day and 13 ice service stations are owned, serving 
the residential district of the city. The City Ice De- 
livery Company is the leading distributor of ice for the 
entire city of Dallas. 

The properties were examined in 1927 by Hagenah 
& Erickson, Engineers, whose reports show a total fair 
depreciated value of $5,502,073, not including the pro- 
portion of valuation of City Ice Delivery Company 
applicable to minority stock interests. ; “3 08 


CAPITAL STOCK 


Authorized, $100,000 Common, par, $1, and $10,000,- 
000 7% cumulative Pfd., par, $100, outstanding; 
$100,000 Common and $1,350,000 Pfd. 

Preferred Stock Provisions—Preferred over Com- 
mon stock as to $100 of assets and cumulative divi- 
dends at rate of 7% per annum. Redeemable as a 
whole or in part on any dividend date on 30 days’ 
notice by mail at $102 per share plus all dividends 
accrued or in arrears. In the event of any liquidation, 
whether voluntary or involuntary, it is entitled to re- 
ceive $100 per share plus dividends accrued or in 
arrears. 

The Pid. stock has full voting rights only if divi- 
dends are in arrears for 8 quarterly dividend periods, 
in which event Pfd. stock shall be entitled to vote in 
the election of directors and for all other corporate pur- 
poses, such rights to continue until all arrears in divi- 
dends are declared and paid. 

No additional Pfd. stock may be issued unless all 
accrued dividends on Pfd. stock then outstanding shall 
have been paid or set aside for payment and unless 
consolidated net earnings of the Company and its sub- 
sidiaries for 12 consecutive calendar months out of the 
16 calendar months preceding the authorization of 
issuance of such stock, shall have amounted to at least 
twice the annual dividend requirement of the Pfd. 
stock then outstanding and that proposed to be issued. 

No dividends shall be declared or paid upon the 
Common stock (other than stock dividends) unless for 
each year there shall have been expended or credited 
to proper reserves for maintenance and/or renewals 
and replacements, not less than 15% of gross revenues 
from telephone properties and not less than 10% of 
gross revenues from electric, water, ice, or other 
physical properties, all as set forth and restricted in 
the Articles of Incorporation. 

Transfer Agent—Continental 
Trust Co., Chicago. 

Registrar—Union Trust Co., Chicago, [Il. 

Annual Meeting—Fourth Wednesday in January, 
at Chicago, III. 

Legal Opinion—Newman, Poppenhusen, Stern & 
Johnston, Chicago (for the bankers) ; Burch, Litowich 
& Royce, Salina, Kan. (for the Company). 

Original Offering—The Pfd. stock was publicly 
offered in February, 1928, at $100 per share and accrued 
dividend to yield 7%, by The Public Utility Invest- 
ment Co., Salina, Kans. 

Listed:—Pfd, stock listed on Chicago Stock Ex- 
change. 

Dividends—Pfd. dividends are payable quarterly, 
JA, J &O1. 


National Bank «& 


FUNDED DEBT 


$2,750,000 FIRST LIEN COLLATERAL 20-YEAR 6% GOLD 
BONDS, SERIES “A”; DUE FEBRUARY 1, 1948 
Dated February 1, 1928. 
Interest Payable February and August 1, at Central 
Trust Company of Illinois, Chicago. 
Denominations—Coupon, $500 and $1,000; inter- 
changeable ; principal may be registered. 
Trustee—Central Trust Co. of Illinois, Chicago. 


Provisions of Issue—Authorized amount, not limit- 
ed; authorized, Series “A,” $5,000,000; issued, Series 
“A,” $2,750,000. The indenture provides that subject 
to the limitations thereof, $2,250,000 additional Series 
“A” bonds and additional series of bonds may be 
issued: (1) par for par against cash or United States 
Government obligations deposited with the Trustee 
for specified purposes; or (2) to refund other bonds 
issued under the Indenture bearing the same or higher 
rates of interest; or (3) in principal amount not ex- 
ceeding 80% of the cost to the Company or fair value 
(whichever is less) of additions, extensions or im- 
provements, whether constructed or acquired, to the 
permanent property of the Company, provided that all 
such extensions and purchased property shall be sub- 
ject to the lien of the Indenture; or (4) up to the full 
principal amount of the first mortgage bonds of sub- 
sidiaries issued in amounts not exceeding 80% of the 
cost to the subsidiaries or fair value (whichever is less) 
of permanent property of such subsidiaries including 
additions, extensions and improvements thereto, ac- 
quired after a date fixed in the Indenture. Such first 
mortgage bonds of subsidiaries shall be deposited 
with the Trustee and pledged as collateral under the In- 
denture, and in the case of any new subsidiary, not less 
than 90% of all outstanding shares of each class of 
capital stock of such new subsidiary shall be deposited 
and pledged. The Indenture also provides that no ad- 
ditional bonds may be issued, however, unless net 
earnings (as defined in the Indenture and including net 
earnings from properties to be acquired) for twelve 
consecutive calendar months within the sixteen calen- 
dar months next preceding the date of application for 
such additional bonds, shall have been not less than 
134 times the annual interest on all bonds then out- 
standing under the Indenture and those then proposed 
to be issued; but this provision shall not apply in case 
bonds, cash or United States Government obligations 
are delivered to the Trustee for the refunding or re- 
demption of bonds issued under the Indenture bearing 
the same or higher rates of interest. 

Purpose of Issue—Proceeds from sale of these bonds, 
together with proceeds from sale of Pfd. stock, were 
used to retire the Two Year 6% Gold Notes of the 
Company, acquire new subsidiaries and provide addi- 
tional working capital and for other corporate pur- 
poses. 

Callability—Subject to call as a whole or in part on 
30 to 60 days’ notice on any interest payment date at 
103 and accrued interest. 

Sinking Fund—None provided. 

Security—Bonds are the direct obligation of the 
Company and are secured by first lien on all outstand- 
ing capital stocks (except directors’ qualifying shares) 
and all outstanding funded debt of pledged subsidiaries, 
all of which are deposited and pledged with the Trustee. 
No additional stocks or bonds may be issued by these 
pledged subsidiaries unless deposited with the Trustee 
and pledged under the Indenture. City Ice Delivery 
Company is not a subsidiary under the Indenture. 


PUBLIC UTILITIES 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and will refund upon proper notice 
within 60 days after payment, any personal property 
tax not exceeding 5 mills to the dollar per annum, or 
any income tax not exceeding 6% of the interest per 
annum, as now or hereafter imposed by any State. 


Legal Opinion—Newman, Poppenhusen, Stern & q 
Johnston, Chicago (for the bankers) and Burch, Lito- | 


wich & Royce, Salina, Kansas (for the Company). 


Original Offering—First publicly offered ($2,750,- — 


000) in February, 1928, at par and interest, by A. B. 
Leach & Cos; Inc., New York, etc., and. Porter. on 
& Co, Ine, Chicago, 
Listed—Chicago Stock Exchange. 
COMBINED INCOME ACCOUNT, YEAR ENDED 
NOVEMBER, 30, 1927 


(Being the combined earnings of the properties owned and 
being acquired by subsidiaries for the year ended Nov. 30, 


1927, after giving effect to $35,653 of non-recurring expenses, 4 


but before depreciation and Federal Income Taxes) 


Gross, €arnings* 0. jee eek eee $1,114,643 
Operating expenses, maintenance and taxes ...... 694,968 
Net income before int., deprec. & Federal taxes $419,675 J 
Applicable to minority stock interests’ :i:i....:.. 698 
Annual interest requirement of funded debt to be 
outstandine.,.(..8 65. Uke ENE oa 165,000: 
Balance Ube Rs. cscs Oo es © Nels Gana $249,977 


NOTE—Annual dividend requirement of $1,350,000 7% Pfd. 
stock, $94,500. 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30, 1927 
(Western Power, Light & Telephone Co. and Subsidiaries) 
(Upon completion of acquisitions and new financing) 
Assets— \ 
Plant and property, as appraised, plus subsequent 


additions, ‘at COSt :. iyegity. «|. cent oka a $6,384,697 
Materials and supplies’ 1. i... ise) el. eee eee 29,817 
Cash and -deposits. :) .2. yc. /he ds ce 57,079. 
Receivalble’s © cf MGAe yn Te AP ROI eee ee mene 190,091 
Marketable:rsecunities! Af... irih by, Sah ee ee 31,096 
Prepaid expenses, 2.50% saisichndee oe 130,630 
Total oo os Cae eS $6,823,410 
Liabilities— 
Common? stocky 33.7. 4.20% bee. 2 er eee $100,000 
Preférred: (stock. ir fo os sie ee 1,350,000 
Minority stockholders/iequity ,') 4.4.) 24 ah bee ee 26,867 
Two-year 6% gold: notes...) 4. 2.) ane 1,800,000. 
Liabilities for properties to be acquired .......... 425,962 
General accounts’ payablet.2/ yan eae 135,779 
Avecenued taxes. =a) a4 he ere i aoe eee 14,968 
Accrued notesinterest 2... 2... 4.0. ee ee ee 25,000 
Other ‘liabilities 2.5 Ps Ue 193 
Reserve ‘for depreciation? 2.8.04... (2 ee 771,663 
Deéferredicreditiutems /if. JL Se ee 26,058 
Surplus—capital and’ earneds:ijn.- 4a eee 2,146,320 | 
Tota ee ea OnE a Oo $6,823,410 


Officers: Nathan L. Jones, Pres.; Max McGraw, 
V-P.;)J.. M. Barkes, V-P.;,M.. J. Kenmmedy, tress 
Sherley Stewart, Sec.; William R.. Swissler, Asst. 
Sec.; Harry A. Nordholm, Asst. Sec. 

Directors: Nathan I. Jones, Max McGraw, Wil- 
liam R. Swissler, M. J. Kennedy, Sherley Stewart. 

Office, 7 West Tenth St., Wilmington, Del. Ex- 
ecutive Office, 1101 Midland Bldg., Kansas City, Mo. 


MUSKOGEE ELECTRIC TRACTION CO. 


History and Property—lIncorporated under Federal 
laws in July, 1904, and acquired the People’s Electric 
Ry. Owns and operates 19.89 miles of track in Mus- 
kogee, Okla., and an interurban line between Musko- 
gee and Ft. Gibson, 9.68 miles; total mileage, 29.57 
miles. Gauge, standard. Rails, 60 and 70 lb. T. Motor 
cars, 26; freight and service, 4. Power purchased. Also 
owns Hyde Park, an amusement resort about five 
miles from Muskogee. 

Right of Purchase by City—The City has the right 
to purchase all the Company’s property within the 
City limits in 1934, and at the end of every 15-year 
period thereafter, at a price determinable by arbitra- 
tion, but in case of such purchase the bonds must be 
either paid off or assumed by the City, and in the latter 
event the Company must be allowed to operate its cars 


from suburbs to interurban points to the center of the 
City on a rental basis. 


CAPITAL STOCK 
Authorized, $500,000; outstanding, $498,500; par, 
$100. Annual meeting, in November. 
Dividends—Dividends have been paid as follows: 
5% in 1908; 6% in 1909, 7% in 1910; 8% in 1911; 
714% in 1912; 11%4% in 1913; none since. 


FUNDED DEBT 


$800,000 First Gold 5s; dated May 1,.1912; due May | 


1, 1934; int. May and Nov. 1, at Equitable Trust Co., 
New York, Trustee. Coupon, $1,000; principal may 
be registered. Authorized, $5,000,000; escrow bonds 
reserved for future requirements. Subject to call on 
any interest date upon 30 days’ notice at 105 and inter- 


ing bonds. 


_ Farmington. 
~’phones in use. 2,100. Prices charged, $24 to $34.20. 


1,856. 


PUBLIC UTILITIES 
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est. Sinking fund began Jan. 1, 1914, 1% of outstand- 
At Dec. 31, 1927, there were in the hands 
of the sinking fund trustee, $8,996 in cash and $229,- 
000 in bonds. These bonds were issued to refund 
$450,000 bonds of this company, and in part payment 
for the People’s Electric Ry., and for new cars and 
equipment. An additional $200,000 bonds will be 


issued in final payment for the People’s Electric Ry. 


property when the annual net earnings are twice the 
interest charges, including the bonds to be issued. A 
first lien on entire property. 

Original Offering—First publicly offered ($600,000) 
in Nov., 1912, at 93% and interest. ~ 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Murray, Prentice & Howland, New 


York. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross Searnings Wie Poe). $173,848 $188,350 $197,595 
Oper. exp., taxes & deprec. 169,109 175,300 165,570 
Net earnings ........... $4,739 $13,050 $32,025 
Interest charges, etc. ...... 31,067 31,599 32,168 
Déehcttefor! year 2'scts. .. $26,328 $18,549 $143 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $1,339,073 $1,336,353 $1,333,758 
Muse. “Physical (Prop. io. a: 3,063 3,063 * 
inking’ fund cash 0... . 8,996 8,118 * 
Bonds owned (sinking fund) 229,000 197,000 170,000 
Btocks owned Mis OF. beatin. 50.000 50,000 50,000 
Notes & advs. to affil. cos. 78,407 78,457 *81,555 
UK Oe a eee 4.389 5,698 24,540 
Accounts receivable ....... 1,074 461 374 
Materials and supplies .... 5,110 7,495 8,153 
Working fund advances .. 300 300 300 
Unadjusted debits ........ 409 612 718 
Benen tmallel@lOSS soo sc es ss so 60,447 34,119 14,915 
fda Uren ite. fitiscies $1,780,268 $1,721,676 $1,684,313 
Liabilities— 
Momiinon StOCK ss... se $498,500 $498,500 $498,500 
Merrded "GED NM. se es ss 800,000 800,000 800,000 
Equipment obligations .... 7,814 18,045 29,616 
Aud. accts.—wages payable. 6,921 VAs 6,272 
Materest accrued: .......... 5,000 5,000 5,057 
Employes bond account... ........ 175 Aone WAS 
Sax hability 2008). \00. 5 3,130 3,633 3,776 
BIGteS opAVable:ty..iskta\joas » § BOGOTE wsyext le scoeed Pas 2 Pecans 
Operating reserves ........ bt PAN ARTES ag 0 IES Sas ane 
- Deferred credit items ..... PAS ON Yate ee a a a Ra fie 
Depreciation reserve ...... 292,295 VA eV A | 239,765 
Other unadjusted credits... 175 3,376 777 
Appropriated surplus ...... 148,588 121,709 100,375 
DMEM caries. G Sek ow 4. $1,780,268 $1,721,676 $1,684,313 


_*Included in notes and advances to affiliated companies. 


Officers: Louis K. Hyde, Pres., Plainfield, N. J.; 
R. D. Benson, V-P.; D. Q. Brown, Sec., W. S. Benson, 
Treas.. New York; C. H. Smith, Aud.; J. G. Phillips, 
Gen. Mgr.; C. W. McCall, Supt., Muskogee, Okla. 

Directors: R. D. Benson, W. S. Benson, D. Q. 
Brown, New York; N. A. Gibson, C. A. Summers, 
J. G. Phillips, Muskogee, Okla.; L. K. Hyde, Plain- 
field, N. J. 

General Office, Muskogee, Okla. 
New York, N. Y. 


THE NORTH EAST OHIO TELEPHONE 


i COMPANY 
History—Incorporated October 24, 1924, in Ohio, 
as a reorganization of Jefferson & Warren Telephone 
Company, which latter Company was incorporated in 


Corporate Office, 


_ 1896. Has franchises of various dates and operates 


in various towns in Ohio, including Jefferson, Orange- 
ville, Kinsman, Bristolville, Green, Cortland and West 
Number of exchanges, 7; number ol 


Miles of wire: Pole, 1,689; underground, 167—total. 


CAPITAL STOCK 
Authorized, $155,000 Common and $95,000 6% non- 
cumulative Pfd.; outstanding, $106,300 Common and 


$95,000 Pfd.; par $100. Preferred stock is subject to 
redemption after Jan. 1, 1928, at 103. It has prefer- 
ence as to assets. Stock transferred and registered 
at Company’s office. Annual meeting, third Wednes- 
day in January. 

Dividends—Initial dividend of 1%% on Pfd. paid 
Dec. 1, 1925; 1926, payments quarterly, M, J, S.&,D 1. 
On Common dividends have been paid in recent years 
as follows «1920, 2% ; 1921, none; 1922, 1%; 1923, 2% ; 
1924, none; 1925, 2%; 1926; none; 1927, 1%. 

FUNDED DEBT 
Outstanding Dec. 31, 1927, $29,600; no details ayail- 


able. 
INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Grossrearnings: sary... -...~ $52,178 $53,802 $50,017 
Operating expenses ....... 34,661 39,750 38,858 
INGIRICEDA iat pie nias doe $17,517 $14,052 ca $11,159 
largest tats ces epaeraater Sroee 8,917 7,402 
Surplus after charges $14,195 $5,135 $3,757 
Dividend Sits-bawAe > «debe tet 2 5,100 5,100 1,550 
Surplus for: year, tee.) s!- $9,095 $35 $2,207 
GENERAL BALANCE SHEET, JANUARY 31 
Assets— 1928 1927 1926 
Cost of property & equip... $288,775 $263,705 $253,409 
Materials & supplies ...... 2,305 3,058 494 
BETTY | UNA OPER marley AAR 1,258 3,895 5,005 
Other current assets ...... 8,968 8,088 10,537 
Unadjusted idébits halted Pes 8 1,028 497 
Detenged pdebitwitemss tc fae neler gars oe 665 2,274 
Prepardisitenis, 1.0% pier sings 34 562 724 733 
EG CAIISE ey ae) ah teas $301,868  . $281,163 $272,949 
Liabilities— 
GOmmon StOCKas. teat ccs $106,300 $106,300 $106,300 
Preterred*stockse./ viene 95,000 85,000 85,000 
Byundedi tdebt arias vasioe hd. - 29,600 5,100 5,100 
Premiums on capital stock. TOTO O S.-i ee rey, 
Notes payable |..2. . - mest > 37,768 5 O00 Gee reais 
Accounts payabler w sc... 2,339 1,604 2,072 
Other current liabilities ... 1,190 520 317 
Reserve for taxes .....:... 2.368 2,593 1,774 
Reserve. for depreciation |;.. ... 2+... 62,014 64,128 
Prepaid telephone rental...  ........ 6,459 5,328 
Surphissr neat. ok has 16,803 6,573 2,930 
i SCN re ae ea ea Se $301,868 $281,163 $272,949 


Officers: C. S. Fenton, Pres. & Treas., Cleveland, 
Ohio; S. B. Storer, V-P.,.Syracuse, N., Y.;'E. C. Boyd, 
Sec., Orangeville, Ohio. 

Directors: C. S. Fenton, Cleveland, Ohio; S. B. 
Storer, Syracuse, N. Y.; E. C. Boyd, Orangeville, 
Ohio; N. W. Storer, Pittsburgh, Pa.; E. M. White, 
Phoenix, N. Y. 

General Office, Orangeville, Ohio. 


TOKENEKE WATER COMPANY 


History and Property—Incorporated in 1907, in 
Conn. Began operating in Dec., 1909. Miles of mains, 
3.5 Franchises perpetual. 


CAPITAL STOCK 
( : ; yD ) J 
Authorized and outstanding, $100,000; par, $100. No 
dividends paid. . 
Annual Meeting—-lirst Saturday 1n May, at Darien, 


Conn. 
FUNDED DEBT 


$43,000 First Mortgage Gold 5s; due 1928; interest 
payable May and November. Authorized and issued, 
$75,000, of which $32,000 held in treasury. No fur- 
ther details. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
GrosS CATMINGS ..... cece cence een aeee $7,494 $7,962 
Oceriting expenses & taxes .......... 5,792 6,819 
Net ‘earnings):.)2%s04. 4:)oree eRe $1,702 $1,143 
Bond interest. <.:sempsiel 3 ot aT 2,150 2,150 
Otherinterestit.c), i: oi: au eee 260 318 
Deficit fort year COS aes $708 $1,325 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
PRrOpeCEeN A CCOMIE locus sheentehoirs mean $150,866 $150,364 
nmeasucveDONndSHcwe amine ee eee ee 32,000 32,000 
Materials’ & osupplies aver aun. 422 464 
Cash ces oc OMIT un A eae 4,042 3,712 
Accounts receivable ack Go. 1,650 1,390 
Othernkcurrent assetsnea sawn. onieaceane 68 273 
Anitomobiles <j sor tones te Ode Le eed TR Pay a 398 398 
Corporate ddeficits IRA Boe rae ede 31,799 31,078 
(Potalo cities Meera aes) dye ke ee $221,245 $219,679 
Liabilities— 
Commonsstocks esse a ee $100,000 $100,000 
Randed: @ebt: 2c: wagers lene eee mete 75,000 75,000 
Notes? payable ites Sa gana ae ane cP ee 1,800 
Accounts payables is); a eee 258 Aas: 
Interest .aecrued: .qwmecda: pene ten: 358 366 
Reserwe for depreciation . #:.i4..\....... 45,629 42 513 
OLE is. Sante semen eee eee $221,245 $219,679 


Officers: E. Hope Norton, Pres., New York; Charles 
Bates Dana, VeP.; George F.\ Bearse, Seu, Ureas.: 
A.A. Austin, Supt., Darien, Conn. 

Directors: E. Hope Norton,. New York; Charles 
Bates Dana, George F. Bearse, Harry Parker, Henry 
J. Case, Darien, Conn. 

General Office, Darien, Conn. 


FEDERAL PUBLIC SERVICE 
CORPORATION 


History and Business—Incorporated April 26, 1927, 
in Delaware. Owns 63.2% of the capital stock of 
Charles City Gas Company and entire capital stock of 
Petoskey Gas Company (see appended statements). 
It also owns the entire capital stock of the subsidiaries 
named below. Population served, approximately 
88,000. 

Wisconsin Southern Gas Company, serving gas to 
Burlington, Elkhorn, Delavan, Lake Geneva, Darien, 
Lyons and Springfield, Wis. 

Yankton Light & Heating Company, serving gas to 
Yankton, So. Dakota. 

Federal Public Utilities Company of Kentucky, serv- 
ing gas and water to Paintsville, Ky., and gas to 
Salyersville and Prestonburg, Ky. 

Federal Public Service Company of Iowa, serving 
gas to Perry, Iowa. 

Gas Utilities Company (Ill.), serving gas to Robin- 
son and Galena, Ill. 

Southeastern Kentucky Utilities Company, serving 
gas, electric water and ice to West Liberty, Ky. and 
electricity to Salyersville, Ky. 

Calumet Gas & Coke Company, serving gas to Calu- 
met, Mich. 

Louisa Light & Power Company, serving electricity 
and ice to Louisa, Ky. and electricity to Fort Gay, 
W. Va. 

CAPITAL STOCK 

Authorized, 10,000 shares Common of no par value 
and $200,000 7% cumulative Preferred of $100 par 
value; outstanding, 10,000 shares Common and $93,500 
Preferred. |; Secretary. of ‘Company acts as transter 
agent and registrar. Preferred stock is subject to re- 
demption on any dividend date at 104. 

Annual Meeting—-Second Tuesday in February. 

Dividends—On Pfd. stock payments Jan. 2 and April 
2, 1928 at rate ot 7%. 


FUNDED DEBT 


1 
$1,200,000 FIRST LIEN do's Une 6% SERIES OF 1927; 

DUE DECEMBER 1, 1947 

Dated December 1, 1927. 

Interest Payable June and December 1 at Chicago 
Trust Co., Chicago, or at Bankers Trust Co., New 
York. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustee—Chicago Trust Co., Chicago. 

Provisions of Issue—-Authorized amount, unlimited. 
Authorized, 6% Series of 1927, $1,450,000; issued, $1,- 


200,000. Additional bonds may be issued in one or 
more series with interest rates, maturity dates, re- 
demption and other terms and conditions not incon- 
sistent with the trust indenture as shall be provided 
in an indenture supplemental thereto with respect to 
each series as created. All bonds issued under such 
indenture and all indentures supplemental thereto will 
be equally secured thereby and entitled to the same 
lien thereof irrespective of series. Additional bonds 
may be issued for subsequently acquired securities in 
amounts not exceeding 75% of the cost or fair value 
thereof, whichever is lower. Such securities must con- 
sist of all the bonds, if any outstandnig, and at least 
51% of the voting stock of each of the subsidiary com- 
panies, and shall comprise all of the securities of each 
subsidiary owned by the Company. The securities 
shall be deposited and pledged with the Trustee, but 
if for any reason any bonds are not so pledged or de- 
posited, cash or bonds of this issue otherwise issuable 
shall be deposited with the Trustee in lieu thereof. 
Additional bonds may also be issued without the de- 
posit of additional securities when subsidiary com- 
panies make additions or betterments to their proper- 
ties up to 75% of the cost thereof; and the Company 
may issue $250,000 additional bonds on securities 
owned as of Dec. 1, 1927, when earnings are twice the 
amount of the interest on bonds outstanding together 
with those applied for. No additional bonds may be 
issued unless the consolidated net earnings for a period 
of twelve consecutive months out of the next preceding 
fifteen months shall equal 134 times the annual interest 
on all outstanding bonds and those to be issued. 

Purpose of Issue—Proceeds were used to liquidate 
in part indebtedness incurred in connection with the 
acquisition of the securities pledged under this issue 
and for general corporate purposes. 


Callability-—Subject to call as a whole or in part on 
the first day of any calendar month after 60 days’ 
notice at principal amount and accrued interest plus 
a premium of % of 1% for each vear or part thereof 
prior to maturity, not exceeding 4%. 

Sinking Fund—None provided. 

Maintenance and Renewal Fund—Trust indenture 
provides that the Company may not issue additional 
bonds after Dec. 31,°1928, for extensions or better- 
ments unless the Company has spent or caused to be 
spent by its subsidiaries for renewals, repairs or re- 
placements, an amount equal to the following per- 
centages: 8% of the gross revenue in water depart- 
ment; 10% of the gross revenue in gas department and 
12%4% of the gross revenue in electric department, 


provided, however, that if the amount so expended 


for maintenance shall fall below such amount, the 
amount of bonds which may be issued, shall be ratably 
reduced. 


Security—Secured by pledge and deposit with the 


Trustee of all outstanding bonds of subsidiary com-. 


panies, or cash or bonds of this issue equivalent to the 
par value of such outstanding bonds not obtainable at 
or below redemption price, and by similar deposit and 
pledge of all the capital stock (except Directors’ quali- 
fying shares) of each subsidiary with the exception of 
Charles City Gas Co. in which case the deposit of stock 
will be in excess of 63%. The trust indenture pro- 
vides that the Company will create no mortgages upon 
the property of its subsidiaries while any of the bonds 
of this issue are outstanding, and that no subsidiary 
company shall increase its capital stock, unless the 
bonds secured by any such mortgages or the additional 
shares of such stock shall be pledged with the Trustee. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Minnesota 3 mill tax, Pennsyl- 
vania and Connecticut 4 mills taxes, Maryland 4% 
mills tax, District of Columbia, Kentucky and Cali- 
fornia 5 mills tax, Michigan 5 mills exemption tax, 


Iowa 6 mills tax, and Massachusetts 6% income tax | 


on interest refundable upon proper application to the 
Trustee within 90 days after pavment; but not later 


ais = 
1 
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payable. 

Legal Opinion—Cassels, Potter & Bentley, Chicago. 
_ Listed—Chicago Stock Exchange. 

Original Offering—First publicly offered ($1,200,- 
000) in Jan., 1928, at par and interest by Hoagland, 
Allum & Co., Inc., J. A. Ritchie & Co., Inc., New York, 
etc., and Bartlett & Gordon, Inc., Chicago, etc. 

(2) 
$428,000 ONE-YEAR 6% GOLD NOTES; DUE IN VARYING 

AMOUNTS JUNE 1, 1928, AUGUST 1, 1928 AND OCTOBER 

1, 1928. 

(No Further Details Available) 
CONSOLIDATED STATEMENT OF REVENUES AND 
EXPENSES, YEAR ENDED DECEMBER 31, 1927 
(Federal Public Service Corporation and Subsidiaries during 
present and prior ownership of properties) 
Operating revenues 
meperating ‘expenses, taxes, etc. ...)/./ see bees 


r 
than one year after any such tax shall become due and 


$356,172 
211,413 


$144,759 
1,234 


' 


aiebendte: a.a,as ee, eps se .a_ 6,0. 0 6 #.6 6 O06 6% 


Net operating income 
Non-operating income 


| 
| 
/ 
EM TODEEA LING MNCOME eo eo nals vig oid km ani he pale bee oie 
PERE ES cles sy aia Ph take S! « sf'ocfej ols. 3) qe. Ye 
| Total income available for depreciation, depletion, 
| debt interest & amortization & income taxes. $146,013 
 VONSCLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
MEE DEOMETHCS ale Fcc tre liaise. siee els wope agains $2,162,689 
Seeerinis; anu; suppires=..6 f...s). ik eel. tee 57,752 
A ST es aii Ar be WS Oe 28,978 
MEA ET RISIES To 2 Haat «eel ok ergy « fs egejewte ote ps ts oe 10,000 
TES TE COCLV AD LE 05 Cio, dng esa sw vases. 6, elo olan ns 71,959 
MST CUTLOLIECEASSCLS Ri neye shor eas coche '< © ave lopue a apey ior eipe 1,100 
meecnod debiteitems. jai0s. wt el Aaa. eS. 110,785 
eR SB tc ce tie. FAs see ta nyeeqes + beeps $2,443,263 
Liabilities— 
TTENT MIS CORE et Wate Giareed oll Ss os gle ereuele 6 9 5 o)eysye $50,000 
Meeerred Stocien hi). Vit a? A ad OO OG, 93,500 
iWeundeds debt—parent company ©. %1.)./s0). bits. oe). 1,200,000 
| Funded debt—subsidiaries ...........4 50 ee eee *39,000 
Can GOld: NOLES) (oti eel. Lecce gh we ies 428,000 
EC DAVEE oo. ic hea et acer e's ores ceases 115,276 
\Wueerest & faxes accrued Uo). eee, 25,472 
Weer ecCriédjitéms yogi ict oy) eles orl hasten. 17,876 
MET GG UICETIONCEDOSIESS < erie > forte iets tee sderene wed eyes re pe 8,245 
IC LOT CCDTECIA MON osc. oes peut BS ae es 205,726 
Minority interest in capital stock and surplus of 
eennary volo. PEO V SOO LEIA EO 87,877 
tend lossasurplusiian itll ame wot. 172,291 
a a a ite ag ae ice $2,443,263 


*Retired since Dec. 31, 1927. 

Officers: Byron T. Gifford, Pres.; Robert D. Gor- 
‘don, V-P.; Burton French, V-P.; Harold Beyer, Sec.; 
'E. A. Koerner, Treas.; G. A. Metzger, Compt.; F. C. 
-Boegershausen, Gen. Megr., Chicago, IIl. 

Directors: Byron T. Gifford, Robert D. Gordon, 

Henry A. Engel, Harold L. Beyer, Harry C. Champlin, 
| James F. Atkins, John Baxter, Chicago, Ill’; Henry 
Gund, Jr., LaCrossé, Wis. 

General Office, 22 W. Monroe St., Chicago, Ill. Cor- 
| porate Office, Wilmington, Del. 


CHARLES CITY GAS COMPANY 


(Controlled by Federal Public Service Corporation) 
_ History and Business—TIncorporated in May, 1909, 
-inlowa. Furnishes gas to Charles City, Iowa. 
CAPITAL STOCK 
_ Authorized, $120,000; outstanding, $100,000, of 
» which 63.2% is owned by Federal Public Service Corp. 


FUNDED DEET 


$39,000 FIRST 5s, DUE SEPTEMBER 1, 1929 BUT RETIRED 
FEB. 1, 1928 


Officer: Byron T. Gifford, Pres. 
General Office, 22, W. Monroe St., Chicago, Ill. 
_ Operating Office, Charles City, lowa. 


PETOSKEY GAS COMPANY 
(Controlled by Federal Public Service Corporation) 
_ History—Incorporated April 1, 1925, in Mich.; 
absorbed Petoskey & Bay Shore Gas Co. which in turn 
_ Was successor to Petoskey, Bay View & Northern Gas 
Co. Population served, 6,000 in winter and 15,000 in 
mmer. Sales in 1927, 26,165,300 cu. ft. Miles o! 


mains, 10.7. 


$1.70 net. 
CAPITAL STOCK 

Authorized and outstanding, $25,000, par $10. All 
owned by Federal Public Service Corporation. An- 
nual meeting, third Monday in January. 

FUNDED DEBT 

$77,000 Petoskey & Bay Shore Gas Co. First Mort- 
gage 5% Bonds; dated Dec. 1, 1905; due Dec. 1, 1945; 
int. June and Dec. 1, at Michigan Trust Co, Grand 
Rapids. Coupon, $1,000; principal may be registered. 
Authorized, $200,000 of which $77,000 were outstand- 
ing April 15, 1928. Trustee: Michigan Trust Co., 
Grand Rapids. A first lien on entire property now 
owned or hereafter acquired. Company does not pay 
Normal Federal Income Tax. 

Officers: Byron T. Gifford, Pres.; Robert D. Gor- 
don; V-P.;-E: A.pKoerner, Treas.:; Harold L» Beyer, 
Sec.; G. A. Metzger, Compt., Chicago, Ill.; N. W. 
Wells, Gen. Megr., Petoskey, Mich. 

Directors: Byron T. Gifford, Robert D. Gordon, 
Harold" Li'Beyér 

General Office, 22 W. Monroe St., Chicago, IIl. 
Operating Office, Petoskey, Mich. 


McHENRY COUNTY LIGHT AND 
POWER COMPANY 


History—Incorporated in Illinois. Serves electricity 
to Richmond, Hebron, Alden and Big Foot, Ill., having 
a population of about 1,700. No. of electric meters, 
747: miles of distribution lines, 24; annual sales, 
about 400,000 k.w.h. Prices: Commercial lighting, 
l6c, 14c and 8c; power, 814c, 6!4c and 4c. 

CAPITAL STOCK 

Outstanding, $6,000. All owned or controlled by A. 
L. Gardner, Jr., Chicago. Annual meeting, third Tues- 
day in January. 


No. of meters, 1,030. Prices $1.75 gross; 


Se a ES eR UR ERE TT 


FUNDED DEET 


$35,000 FIRST MORTGAGE GOLD 6s; DUE JULY 1, 1943 

Dated July 1, 1918. 

Interest Payable January and July 1, at Central 
Trust Company of Illinois, Chicago. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central 
Chicago. 

Provisions of Issue—Authorized, $100,000. 

Callability—Subject to call at par on 30 days’ notice. 

Security—Secured by a first lien on all property of 
Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Trust Company of Illinois, 


1927 1926 1925 
Oss) Carin Sway agreed Raat $36,230 $28,743 $25,679 
Operating exp. and taxes.. B09 21,011 16,916 
Net éarmmps I22eo20208t $6,077 $7,732 $8,763 
Bond lintéresty:.). 60). OL. 3 2,100 2,100 2,100 
Oiler Sac cesiy ahh «Bes + 5 396 713 1,001 
Ota Ghat west core, Seo $2,496 $2,813 $3,101 
Surplus for year .......... $3,581 $4,919 $5,662 
GENERAL BALANCE SHEET, DECEMBER 21 one 
Assets— 1927 1926 JZ 
Pixed) captial un inernt of 3 $104,477 $78,931 $65,414 
Ce tote ee 3,583 1,010 868 
Accounts. receivable ~....- 916 1,561 992 
Materials & supplies ....-- 1,648 1205: Vc. A 
Other current assets ...--- _ 326 307 L ade’ sy 
Deferred debit items ..---- 6,213 6,676 ¥3 
PT ne oe esa es sare $117,163 $89,690 $74,246 
Liabilities— 
Common’ stock.........--- $6,000 $6,000 $6,000 
BPhpdetivdebt = .s.6.0. 5. 825% 35,000 35,000 35,000 
Accounts payable .....:... 33,986 14,195 11,615 
Reserve for taxes .....:... 1,376 1,030 679 
Reserve for depreciation... 6,338 2,846 2,193 
Deferred’ credits si...:2.: 955 542 302 
Profit and loss surplus .... 33,508 30,077 18,458 
Botal > 2) VW Ps eee aus $117,163 $89,690 $74,246 
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Officers: Addison L.. Gardner, Jr., Pres.; Roger L. 
Foote, V-P.; Walter M. Fowler, Sec. & Treas., Chi- 
cago; H. M. Ober, Supt., Richmond, Ill. 

Directors: Addison L. Gardner, Jr.) Roger’ L) ‘Foote, 
William A. Morrow, Chicago, Ill, — 

General Office, 134 South La Salle St., Chicago, 
Illinois. 


SAXON PUBLIC WORKS, INC. 


(Aktiengesellschaft Sachsische Werke) 

History and Property—Organized in November, 
1923, under the laws of the German Reich and the 
Free State of Saxony. Company is primarily engaged 
in the generation of electric energy through steam 
power plants, and its transmission and distribution 
throughout the whole of the Free State of Saxony, 
Germany, and adjoining parts of Silesia and Thuringia, 
covering an aggregate area of 6,950 sq. miles. The ter- 
ritory served has a total population of over 5,000,000, 
and includes Dresden, with a population of about 611,- 
000, and Leipzig, with a population of 680,000. In 
1926 the Company acquired the stock of the Electric 
Power Works of West Saxony (Kraftwerke West- 
saschen Aktiengesellschaft) and the properties of the 
two electric generating and distributing systems in 
Olbersdorf and Lichtenberg. The electric power sta- 
tions now in operation have an aggregate capacity of 
over 194,000 h.p., and in addition, generating units of 
133,000 h.p. are being installed. The stations include 
two at Hirschfelde, in eastern Saxony, with a com- 
bined capacity of 114,000 h.p., now being increased to 
144,000 h.p. and a new power station at Bohlen, in 
western Saxony, with an installed capacity of over 
110,000 h.p. The water-power plants of the Company 
now in operation, or under construction have an agere- 
gate capacity of over 15,000 h.p. After the new units 
now being installed are in operation, the aggregate 
capacity of the generating stations will be 327,000 h.p. 
The transmission systems comprise high tension trans- 
former stations with an aggregate capacity of 440,000 
kva. (exclusive of 200,000 kva. now being built) and 
1,782 miles of single and double circuit three phase 
high tension lines, including over 265 miles of 100,000 
volt lines of steel tower construction. 

The Company’s coal fields cover an aggregate area 
of approximately 83,000 acres. Most of this coal is of 
the so-called “brown coal” or lignite character, which 
is mined at very low cost through a system of open sur- 
face workings which permits the use of continuous 
hbucket-dredging and other labor saving machinery. 
The average depth of surface-stripping before reaching 
the coal deposit is only 25 to 50 feet, below which the 
coal strata extend for a further depth of 60 to 180 
feet. Consequently, the coal cam be delivered to the 
Company’s adjacent electric generating stations at an 
extremely low cost per unit of heating value. 

The output of brown coal from the mines now 
owned by the Company has increased from 676,000 
tons (of 2,000 pounds each) in 1917 to over 2,000,000 
tons in 1925. Over two-thirds of the output is used 
in the Company’s power plants, and the balance is 
either sold to industrial customers in its raw state or 
is compressed into briquettes in the Company’s mod- 
ern plants and retailed to customers in the surrounding 
territory. Through over 1,900 borings, the Com- 
pany’s brown coal reserves have been reliably estab- 
lished by independent experts at over 3,700,000,000 
tons, of which over 3,200,000,000 tons can be mined 
by the above described method of open workings. 
ELECTRIC CURRENT DELIVERED, YEARS ENDED DEC. 31 


Current Delivered 
(Kilowatt-Hours) 


DOA ep! tse caue Rtas Bc a cau tee Spies Ry tint oe Ne MMe a 60,846,639 
1 Ree 91a I MI UR a Mg ace) NRPS 4 77,230,933 
MODI ts ttel iti aa cx sl Saha kG EN rg WIN Se La aie 144,431,333 
1S 225 SM ye Eh SER LE MMC SMT a BY 243,249,296 
pF AS Nanna antes 7 iM i SAT RSG REA alta beh ath 292,134,244 
iOS Ye Aleem 4s i Puen ok ipod sare emu kee 1 Waa 356,681,574 
L925) PESO oie, Ae eR ag ea ire aN 486,681,704 
BO26 pipers. Seis OsO Re pe Ret aD ck DER pee ae 528,837,758 
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CAPITAL STOCK ' 


; 
+ 


Outstanding 20,000 shares Series “A” of 1,000 gold | 
marks each, 20,000 shares Series “B’ of. 1,000 gold | 
marks each, and 60,000 shares Series “C” of 1,000 gold | 
marks each. All owned by the Free State of Saxony. } 


FUNDED DEBT 


(1) 


$15,000,000 FIRST MORTGAGE 20-YEAR SINKING FUND 71% 
GUARANTEED EXTERNAL LOAN GOLD BONDS; DUE 


FEBRUARY 1, 1945 
Dated February :2; 1925.)(1, v9 


Interest Payable February and August 1, at National f 


City Bank of New York, in U. S. gold coin. 


Denominations—Coupon, $500 and $1,000; principal i 


may be registered. 


Trustee—National City Bank of New York. ~ 6 | 


Provisions of Issue--Authorized and issued, $15 


Bohlen, necessary extensions to the transmission and 


distributing facilities, a new briquette factory adjacent I 
to Company’s coal fields, or to fund debts incurred in | 
-connection with this construction program. : 


Callability—Subject to call as a whole on Feb. 1, 


090,000 ; issued to defray the major portion of the cost i" 
of erection of a new 100,000 kilowatt power plant at i 


1930, or on any interest date thereafter. prior to Feb. 1, | 


1935, at 105 and interest, and on Feb. 1, 1935, or any | 


interest date thereafter at par and interest. __ 
Sinking Fund—Beginning Aug. 1, 1935, a sinking 

fund will operate to retire semi-annually one-twentieth 

of the principal amount of bonds of this issue out- 


standing on Feb. 1, 1935, either by delivery to the | 
Trustee of bonds by Company or by redemption there- | 


of by lot at par and interest. 


Security—Secured by a direct first mortgage on sub- 


stantially all of the real property of Company, now 
owned or hereafter acquired with the proceeds of the 
bonds, including the electric power plants and coal 


mining rights, subject, as to certain relatively small | 
portions of the Company’s real estate, to existing liens _ 


aggregating only about $166,667. 


Relation to Dawes Plan—Inasmuch as all of the © 
stock of Company is owned by the State of Saxony, | 
Company is not required to issue either negotiable or | 
non-negotiable debentures under the so-called “Dawes | 


Plan,” but is required to make certain annual pay- 
ments, the amount of which, it is believed, will not 
exceed $74,000 per annum. a 

Tax Provisions—lInterest is payable without deduc- 
tion for any past, present or future taxes or duties 
levied by or within the German Reich or the Free 
State of Saxony. Company does not assume U. Si 
Federal Income Tax. 

Legal Opinion—Shearman & Sterling, New York 
City and German counsel. v 

Original Offering—First publicly offered ($15,000,- 
000) in February, 1925, at 92 and interest, to yield 
about 7.80%, by The National City Co., New York. etc. 


Guaranty—Bonds are unconditionally guaranteed as 
to principal and interest by endorsement by the Free — 


State of Saxony. 
Listed—New York Stock Exchange. 
Price Range— i 
1927 1926 1925 
110 9444 
oni hile inebled em dgiminebsiicer Sg. 99 9234 90% 
(2) 
$15,000,000 GENERAL AND REFUNDING MORTGAGE GUAR-. 
ANTEED GOLD BONDS, 6%4% SERIES DUE 1951; DUE MAY 
1, 1951 ; ¥ 
Dated May 1, 1926. 
Interest Payable May and November 1 in New York 


City, in United States gold coin of the present stand- i 
ard of weight and fineness at The National City Bank 


of New York, or at the option of the holders, either 
in London, England, in pounds sterling, at the City 


Office of The National City Bank of New York; or in” ; 


i 
t 


; 


| 
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Amsterdam, Netherlands, in guilders, at Nederland- 
sche Handel-Maatschappij, Mendelssohn & Co. or 
Pierson & Co. in each case at the then current buying 
rate for sight exchange on New York. 

' Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The National City Bank of New York. 
Deutsche Bank, Berlin, Co-Trustee. 

Provisions of Issue—Authorized, $50,000,000; is- 
sued, $15,000,000 614% Series due 1951. Additional 
bonds may be issued in series, from time to time, hav- 
ing such rates of interest, maturities, sinking funds 
and other provisions, and payable in such places and 
in such currencies, as may be determined by the Com- 
pany, subject to the restrictive provisions of the In- 
denture. Of such additional bonds (1) not exceeding 
$15,000,000 principal amount, may be issued in prin- 
cipal amounts equal to and for the acquisition or re- 
tirement of a like face amount of the existing First 
Mortgage Bonds of the Company, and (2) not exceed- 
ing $20,000,000 principal amount may be issued for not 
more than 50% of the cost of fixed property of the 
Company or its constituent companies (or, under 
certain conditions, for the cost of stocks of a Con- 
stitutent Company owning fixed property), acquired 
after May 1, 1926, which fixed property shall be mort- 
gaged as security for the General and Refunding 
Mortgage Guaranteed Gold bonds, provided, net earn- 
ings after operating expenses, maintenance and taxes 
for 12 consecutive calendar months shall have been 
not less than twice the sum of the annual interest 
charges on all underlying bonds outstanding in the 
hands of the public and all General and Refunding 
Mortgage Guaranteed Gold bonds outstanding and 
then proposed to be issued and the maximum annual 
fixed charges on any Industrial Debentures. 


Purpose of Issue—Proceeds were used to reimburse 
the Company in part for expenditures in connection 
with the construction of new generating stations of 
large capacity and the acquisition of electric power 
and distribution properties, and, in addition, to permit 


the further expansion of the Company’s distribution 


system required by the continuing rapid increase in 
demands for electric energy through the State of 
Saxony. 


Callability—Subject to call as a whole or in part, 
either at the option of the Company or for the sink- 
ing fund, on any interest date on 30 days’ notice at 100. 


Sinking Fund—Indenture provides for a sinking 
fund with respect to each new series of bonds, re- 
quiring semi-annual payments in amounts sufficient 
to retire by equal installments during the last three- 
quarters of the period intervening between the date 


and the maturity of such bonds, not less than one-half 


of the aggregate principal amount of bonds of such 
Series issued. As a sinking fund for the bonds of the 
6%% Series due 1951, sinking fund requires semi- 
annual payments to the Trustee in each of the years 
1930 to 1939, inclusive, equal in each case of 114% of 
the aggregate principal amount of such bonds issued, 
and in each of the years 1940 to 1950, inclusive, equal 
In each case to 134% of such aggregate principal 
amount. Such moneys shall be applied toward the 
purchase or redemption and cancellation of bonds of 
the 614% Series due 1951. 

_ Security—Bonds are the direct obligation of the 
“ompany and are secured by direct mortgages on 
the Operating properties of the Company and the 
Electric Power Works of West Saxony, subject only 


to the charges securing not more than $825,000 In- 


dustrial Debentures issued under the “Dawes Plan” 


and to closed mortgages on the property of the Com- 


Pany securing $15,442,501 of indebtedness, including 
15,000,000 of the Company’s First Mortgage 20-year 


To Guaranteed External Loan bonds, due Feb. 1, 
945, similarly guaranteed by the Free State of Sax- 


_Guaranty—Unconditionally guaranteed as to prin- 
cipal and interest by endorsement on each bond by 
the Free State of Saxony. 

Tax Provisions—Free from any past, present or 
future taxes or duties levied by or within the German 
Reich or any of its component States. 

Legal Opinion—Shearman & Sterling, New York, 
and Dr, Ernst Wolff, Berlin, Germany. 

Original Offering—First publicly offered ($11,000,- 
000) in July, 1926 at 911% and interest, yielding 7.24% 
by National City Co. and Lee, Higginson & Co., New 
York, etc. $4,000,000 were offered in various Europ- 
ean markets, including $2,000,000 placed in the Neth- 
erlands by an Amsterdam group composed of Neder- 
landsche Handel-Maatschappij, Mendelssohn & Co. 
and Pierson & Co. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 
Pie Re Se eee ete BiH Adtmin Sukh iw ates fy 9914 97% 
aha ed een RR hon fo oe Ga Oe, er 93% 91% 


STATEMENT OF EARNINGS AND EXPENSES, YEAR 
ENDED DECEMBER 31, 1926 
(Not comparable with those of prior years—see following table) 


Gross earnings, including other income $9,681,971 


Operating expenses, maintenance & taxes ........ 5,208,960 
DUOMCC HOI cries arin she coca el OP $4,413,011 
Interests torso Mone. tea ee Feige TOV | 1,205,767 
Loan discounts: bee +s ea. olitio veo ul 722,792 
Reserve ior replacements}, ciuwts peel soy aebecws | Suet: 1,579,812 
MisteHaneousit. son. au Pe, oe Re oe 259,633 
Motal deductions Wifey .2 POO PT a, OC OH Poy) $3,768,004 
ACO e re to) ake, SOM kr Lea) Mier $645,007 


NOTE—Conversion at the rate of 4.2 marks to the dollar. 


CONSOLIDATED SUMMARY OF INCOME & PROFIT & LOSS, 
YEARS ENDED DECEMBER 21 
(Saxon Public Works, Inc. and Electric Power Works of West 
Saxony) 


1925 1924 
Operatinesn revenue Wasees uae eune... 2 $8,748,940 $6,985,871 
Otherincome creditsa:cS . seek. cess 418,622 174,813 
Oper. revenue and other income.... $9,167,562 $7,160,684 
Oper. expenses (exclusive of depletion 
and ‘depreciation: ae Aesth Oe 4,805,768 3,939,175 
Income charges (exclusive of interest, 
amortization of bond discount and ex- 
pense and taxes based on income)... 288,223 121,042 
Neta tnicomer gic it Wess otis bie des nas he MR $4,073,571 $3,100,467 
Deduct: 
Pnterest-—-mMet my. sas Ma oe Seaste ees es $411,663 $238,749 
Provision for interest payable under In- 
dustrial Obligations Law (Dawes 
Plan} hve: Wore aka ray tay el sett oUt SR 
Depletion of coal deposits ........... 103,453 82,633 
ETOVIsion. tor CepreciaAtiom (62 ss P58 592069 ZOO 
Daxes! basedy on imconiers.. eT yoeioe 104,528 101,642 
PsGtd hak eve eh pvShs > “ig Xbeletadly «3be $2,210,826 $1,638,194 
Net income (before amortization of 
bond discount and expense)...... $1,862,745 $1,462,273 
Erobtitandildss credits: 23 Ya,%.. 062). 
Withdrawals from reserves .......... 13,986 17,381 
Reversal of provisions for reserves.... 59,117 7,607 
Vee Ceu gh pipst go. 604 kta Ea woman «ani meio a Sy i i IER 1,596 
Gross surplus for the year ........- $1,935,848 $1,488,857 
Profit and loss charges: 2255 
Bond discount and expense charged off 707,081 56,156 
pags, neleke: a ie A on sea 289,837 98,801 
Surplus of the Aktiengesellschaft 
Saechsische Werke for the first 3 mos. 
of 1924, absorbed in the revaluation 
of assets and liabilities coh Sa ibe 
for the opening gold mark balance “ 
sheet.as of April 1,cl924e RG a 560,756 
1 for year (before charging 
2 HR uide) CPR toad oc toe eee $842,930. $773,144 
Pividends: paid. 7/65 Ba GFO2868 789. Fh... 
Sufplus, ‘forse yeas :;./,- + 2- sigs dae $172,644 $773,144 
Surplus at beginning of year ......... bY 9 ar 
Surplus at end of year ........ 2... $945,788 $773,144 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 

Assets— 1926 1925 
Property, plants & equipment ........ $69,836,328 $57,869,934 
Investments in subsid. cos. (incl. advs.) 1,975,676 — 1,773,426 
Duel Gnicapital stoGk Vite . SRT. a HOWE ZS Os S55 oho: 
Gashaors) OX. 5 hh. chil Sheree ceeds Sa seee ae 3,355,283 763,306 
Special cash deposits to redeem bond 

COUPONS; “ELEM irra cote ayy SNR ee 179,839 722,352 
ACCOUNTS! TECeIVADlE ttle Ce ees 2,285,906 1,936,276 
Inventories’ so... aX RAI Aeon 1,839,695. 1,777,543 
Bond discount & expense ...)......... 2.889.986 § 1,500,000 
Prepaid operating GxXpeENses, ti, 0. set pee eer? UL. 38,915 

Total tod i cPOe ie eh $93,076,999 $66,381,752 

Liabilities— 
Gapital -StOckK Boron nee ey $23,809,524 $9,523,810 
Plindeddebt HSei sree A eee ce 30,000,000 15,000,000 
Deferred! liabilities) Hon Aaa eee + 6,776,678 7,064,769 
Diueito other subsidianycoshmenrric. wi. 472,368 1,297,560 
Accounts payable” - 2 een sews ch. 1,998,656 2,460,873 
Other curtent liabilities =n. n cs oes. - 1,781,360 1,699,437 
Reserve for renewals & replacements .. 13,452,381 12,346,081 
(General \GeServes iacenia we eines sks atic 14,117,727 14,437,558 
Excess of par value of the capital stock 

of Electric Power works of West 

Saxony over the value on books of 

Saxon. PublicmiWrothsis:. sonwk<sopeer meetin. © <i 1,605,876 
POE ENG] EES yo SELES 2 ea a Oo RRO ITY 668,305 945,788 

SING Calle eR nts feasts acy ya ot, cee se $93,076,999 $66,381,752 


NOTE—Conversion at the rate of 4.2 marks to the dollar. 


Officers (Vorstand): Richard Hille, Hermann Mul- 
ler, Friedrich Wohrle, Dresden. Substitutes: Robert 
Albert, Georg Dauberschmidt, Dr. Erich Forster, Al- 
fred Rachel, Georg Riedel, Paul Weidner, Dresden ; 
Heinrich Hartung, Zauckerode; Hanno Zeuner, Wach- 
witz, bei Dresden. 

Office, Dresden, Germany. 


HOME TELEPHONE COMPANY 
OF COVINA 


History—Incorporated Aug. 21, 1902, in Cal. Opér- 
ates local telephone exchanges in Azusa, Baldwin 
Park, Covina, Glendora and Puente, Los Angeles 
County, Cal. Franchises expire: Covina City, 1952; 
Azusa City, 1934; Glendora City, 1962; Los Angeles 
Co., 1933. No. of ‘phones in use, 3,248: Miles of wire 
—pole, 10,950; underground, 600. Prices: $24, $36, 
$39 and $48; $3 per year additional for desk phone. 


CAPITAL STOCK 

Authorized, $300,000 Common and $300,000 7% cu- 
nulative Pfd.; outstanding, $157,700 Common and 
$97,800 Pfd.; par, $100. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends. It is subject to 
redemption at any time after two years from date of 
issue at par and accrued dividends plus a premium of 
6% if redeemed within the first ten years from date of 
issue, and if redeemed thereafter, the premium to be 
paid shall decrease 4 of 1% each year. Pfd. stock is 
entitled to par in the event of voluntary or involuntary 
liquidation. 

Annual Meeting—First Monday in February. 

Dividends—Pfd. dividends regularly paid quarterly 
beginning in 1926. On Common stock dividends have 
been paid as follows: 1903 to 1909, incl., 8% each year 
in stock; 1910, 1911 and 1912, 6% each; 1913 to 1917, 
incl., 8% each; 1918, 2%; 1919, none, 1920 12% 3 1921 
to 1924, inclusive, 8%; 1925, 6%; 1926, 812%. In ad- 
dition, there was paid in 1924 a dividend amounting to 
$9,245, being deferred dividends for 1918-1919 of $5 per 
share. Payments on Common, J, A, J ecm ros at 
Covina, Cal. 

FUNDED DEBT 

$175,100 First Mortgage Refunding Gold 6% Bonds; 
dated July 1, 1913; due July 1, 1943; int. Jan. and July 
1, at First National Bank of Covina, Cal. Coupon, 
$100, $500 and $1,000; principal may be registered. 
Title Insurance & Trust Co., Los Angeles, Cal., Trus- 
tee. Authorized and issued, $200,000, of which $24,900 
retired. Subject to call at 105 and interest. Sinking 


fund, 2% of outstanding bonds annually. A first len 
on entire property. Company pays Normal Federal 
Income Tax up to 2%. . 
$105,000 General & Refunding Gold 6s; dated Sept. | 
1, 1923; due Sept. 1, 1953; int. Sept. and March 1, at | 
First National Bank of Covina, Cal. Coupon, $500 | 
and $1,000; principal may be registered. Title Insur- 
ance and Trust Co., Los Angeles, Cal., Trustee. Au- | 
thorized, $600,000. Sinking fund, 2% of outstanding 
bonds annually, after Sept. 1, 1928. A lien on entire 
property, subject to the above described prior lien. _ 
Company pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Assets— 1927 1926 1925 | 
GLOSS saAnMINeS 5 Gs ce eres $101,743 $93,654 $82,312 
Operating exp. & taxes... 49,878 45,941 40,456 
Depreciation (an 4 sj. Rees 12,720 12,520 10,140 

Net earnings .......... $39,145. $35,193 $31,716 
Other Cincemes Mi. fa veom 16 9 587 

Potalsincome: ). 8. 7 ke $39,161 $35,202 $32,303. 
Bondininterests ay. eo sasy- $e 16,091 15,643 14,599 
Other: chareesvem se. ee 4,218 4,018 © 4,702 | 

Total. charges? WP Pave: $20,309 $19,661 $19,301 
Balance for dividends .. $18,852 $15,541 ‘$13,002 
Pfdsdividends} paid, si. -h.5. 5,435 Zr5GD) Xu gt ee ea 
Common dividends paid ... 11,066 *10,066 7, 0928 \% 

Surplus’ for year Ysa: $2,351 $2;910 ~- $5,910 li 


*Includes Common dividends of $1,182 in 1926, being de- 
ferred dividends for 1918-19. = || 


GENERAL BALANCE SHEET, DECEMBER 31 ie | 


Assets— 1927 1926 1925 % | 
Téetalafixed \ Capital... ate $547,681 $502,016 $460,968 
Castries eee ds cu, hm A alae ae 9,47 15,026 3, 5648 | 
Accounts, etc., receivable... 6,975 53h 4,455 
Materials and supplies ... 32,274 20,731 13,170 
Sinking fund assets ...... 424 407 100 | 
Prepaid  accountsempat sas 2,055 858 1,203) | 
Unamortized debt discount = | 

&ibexap etised i) AGL Sat 30,432 30,308 29,084 | 

Toba tei a ae et $629,316 $574,657 $512,546 

Liabilities— a) 
Preferred’ stock’ =e. $97,800 $57,100: (3.4 ee 
Comimon astock 4.85. ces 157,700 122,200 $118,200 
Premium on capital stock.. 1,975 2005433 se ee 
Hnundedudebtivs swine lectus 280,100 263,300 261,000 
Bills = pavable . ty. foe cca oa eee 30,000 © 39,750 
Vouchers and payroll .... 27,790 23,060 21,769 
Subscribers’ deposits ..... 1,037 909 773 
Service billed in advance.. 159 186 169 | 
Other current liabilities .. 2. UT SN eis coms 497 
Inti -&) taxes accrued: 71h 4,730 4,174 3,348 
Depreciation reserve ..... 30,762 48,617 44,977 
Surplus invested in sinking ; 

fiindsd. 024° }04, 2801 Rue 25,180 21,980 19,280 
Corpofate,-surplus. is. . spec 2,083 2,931 2,783 | 

AP OtAL a eee, Sere $629,316 $574,657 $512,546 


Officers: J. O. Houser, Pres.; H. Damerel, V-P, 
Covina, Cal.; Mrs. L..M. La Fetra, V-P. Altadena 
Cal.: H. M; Houser, Treas.::. EF. daria te oeCaeee 
Mer. & Pur. Agt., Covina, Cal. 3 : a | 

Directors: J. O. Houser, C. S. Beardsley, H. M. | 
Houser, J. R. Elliott, J..H. Coolman,, H.. Dameres 
Covina, Cal.; Mrs. L. M. Lea Fetra, Altadena, Cal.; © 
E. Needham, Glendora, Cal.; C. A. Griffith, Azusa, Cal. 

General Office, Covina, Cal. » 


COMMONWEALTH TELEPHONE — 
COMPANY | ‘" 


History and Business—Incorporated in 1927 as a 
consolidation of Shirley Telephone Co., Perkinsville & 
Lapel Rural Telephone Co., Spiceland Co-Operative 
Telephone Co., Lewisville Telephone Co., Raleigh 
Telephone Co., Mooreland Telephone Co., Windfall 
Telephone Co., Cicero Telephone Co. and White Star — 
Telephone Co. Company owns and operates without if 
competition telephone properties located in the follow: _ 
ing towns: Cicero, Westfield, Windfall, Mooreland, — 
Lewisville, Mays, Jolietville, Spiceland, Raleigh, Per 
kinsville and Shirley, Indiana. Company operates 
eleven exchanges and approximately 2,700 stations. | 


y i 


ee ee . 


Population of the territory served is in excess of 5,800. 
Operates toll lines. Company’s lines interconnect with 
‘the Bell System. 

CAPITAL STOCK 
Authorized, $300,000; outstanding, $114,000. 


FUNDED DEBT 


($170,000 FIRST MORTGAGE 6%, GOLD BONDS; DUE ON 
JANUARY 1 AS FOLLOWS: 1929, $3,000; 1930, $4,000; 1931 TO 
1937, $5,000 EACH; 1938 TO 1945, $8,000 EACH; 1946 AND 
1947, $10,000 EACH; 1948, $44,000 
Dated October 1, 1927. 

Interest Payable January and July 1 at The Peoples 

State Bank, Indianapolis, Ind. 
Denomination—Coupon, $500. 


Trustees—The Peoples State Bank, Indianapolis, 
Ind. 

Provisions of Issue—Authorized, $500,000; issued, 
$170,000. Additional bonds may be issued at any time 
within three years from date of issue, but not to ex- 
ceed 60% of the value of new properties acquired as 
‘found by the Public Servicé Commission of Indiana 
and only when net earnings are 134 times interest 
charges. 
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Callability—Subject to call as a whole or in part on 
any interest date after Jan. 1, 1930 at 101 and accrued 
interest until Jan. 1, 1938; thereafter at par. 

Sinking Fund—None provided. 

Security—Secured by a direct first mortgage on all 
the real and physical property of the Company now 
owned or hereafter acquired. The fair value of these 
properties as fixed by the Indiana P. S. Commission 
is $284,000. 

Legal Opinion—Carl H. Mote and lL. Chester 
Loughry (for the Company) and L. Roy Zapf (for 
the Bankers). 

Original Offering—-First publicly offered ($170,000) 
in Oct., 1927, at par and interest by The Peoples State 
Bank, Indianapolis, Ind. 

EARNINGS, YEAR ENDED DECEMBER 31, 1926 
(Of Acquired Properties) 


Grasstncomels woth. Samia bre. wis. be oh ita & 


: , $56,600 
Operating exp., maintenance & taxes 


36,000 


Net earnings available for interest, depreciation 
andi ederal/ taxesern eet 2. Sees. SARS lw, $20,600 
Annual interest charges 10,020 
Officer: William W. Thomas, Pres. 
General Office, Shirley, Ind. 


HUDSON & MANHATTAN RAILROAD COMPANY 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- Income Available -—Dividends Paid—, Earnings 


Stocks ment Dates Authorized Outstanding for Dividends Rate Amount per Share 
5% non-cumulative Pfd. (par, $100)... F&A 15 $10,000,000 $5,242,939 $2,137,882 5% $262,083 $40.77 
BtMOM A (PanislOl) Wan. 4 4 peices ye Ate oo Ee | *4() 000,000 39,995,385 1,875,799 214% 999,803 4.69 
*Increased to $50,000,000 April 11, 1928. 
ip Bond issues, At December 31, 1927, Summarized 
J ; Interest Con- Subject 
4 Title of Issue Maturity Dates Authorized Outstanding vertible to Call UU. Saane. vax 
| Hud. & Man. R.R. Adjust. Income 5s ....... Feb. 1, 1957 A & O1 $33,574,000 $33,102,000 No Yes Paid by Co. 
Se) Hud. & Man.’R.R. First Lien &.Ref. 5s ..... Feb. 1, 1957 F & Al | 65,000,000 37,521,234 No Yes Paid by Co. 
Miers ian, R.R: First 4344S ....... vn. sors Reg, —ls igs © ee A *944 000 944,000 Yes. No Paid by Co. 
New York & New Jersey First 5s .......... Hebe mello oasis (eceAcel 5,000,000 5,000,000 No Yes Paid by Co. 


= Saree aie 


| On Oct. 1, 1911, and on Nov. 26, 1911, the Newark : 
| tension was opened for traffic, the terminus being 


Total Funded Debt, at Dec. 31, 1927, $76,567,234. 
Amount Available for Interest in 1927, $5,961,517. 


Interest Accrued in 1927, $3,823,635. 
Times Interest Earned in 1927, 1.56. 


* Balance of issue ($66,204,000) is deposited with the Trustees of the First Lien and Refunding Mortgage and the Ad- 
justment Income Mortgage in accordance with the terms thereof. 


History—Incorporated Dec. 5, 1906, in New York 
and New Jersey; consolidation of the Hoboken & 
Manhattan R. R. Co. (of N. J.), the New York & Jer- 
sey R. R. Co. (of N. Y.) and the Hudson & Man- 
Bottan. hk. Rk. Co..(of,N..Y,),. Lhe.period ofthe, ex- 
istence of the corporation is unlimited. By virtue 
of such consolidation the company owns and operates 
a double-tube tunnel system extending from the Hud- 
son Terminal at Cortlandt and Church Sts., New York, 
under the Hudson River to the Pennsylvania Station, 
Jersey City, thence making connections with the Erie 
Station, at Pavonia Ave. and continuing to the Ho- 
boken Terminal, adjoining the Delaware, Lackawanna 
& Western Re R. station. About midway between the 
Erie and Lackawanna Terminals, connection is made 
with a second pair of tunnels under the Hudson River 
to Christopher St., whence the line proceeds via 
Sixth Ave. to Thirty-third St., New York. Operations 
were begun from Nineteenth St. and Sixth Ave., New 
York, to D. L. & W. Terminal on Feb. 26, 1908. On 

July 19, 1909, train service was commenced between 
the Hudson Terminal and the Pennsylvania station at 
Jersey City and on Aug. 2, 1909, the service was ex- 
tended to the Erie Terminal at Pavonia Ave., and to 
the D. L. & W. station at Hoboken. 

In Sept., 1910, the station at Henderson and Grove 
Streets, Jersey City, was opened, and in Nov. of same 
year the extension from 23rd St. and 6th Ave. to 
Broadway and 33rd St. was completed and put in 
Operation. The car-storage yard and repair shops at 


_ Henderson St. and Railroad Ave., Jersey City, were 


completed in the fall of 1910. Joint rapid transit serv- 


ice, in connection with the Pennsylvania R. R. Co., 


was put in operation through the Manhattan T scorn 
<— 


located at Park Place. in the heart of the business and 


shopping district of Newark. The Hudson Terminal 
has thus become the downtown terminal of the Penn- 
sylvania RR. and Lehigh Valley RR., with connection 
for through traffic at the Manhattan Transfer, just 
east of Newark. The Pennsylvania RR. and the Le- 
high Valley RR. have established ticket offices at 
Hudson Terminal and their tickets are valid on the 
Hudson & Manhattan Railroad to or from their con- 
necting trains at the Jersey City Terminal of the Penn- 
sylvania Railroad or at Manhattan Transfer. 

In addition to its railroad Company is the owner of 
the Hudson Terminal Buildings, which are twin office 
buildings facing on Church Street and extending for 
two blocks from Cortlandt to Fulton Streets and 
from which substantial real estate rental revenues 
are derived. The Company also owns a large portion 
of the block of real estate bounded by Christopher, 
Greenwich, Hudson, and West Tenth Streets, New 
York, N. Y., part of which is occupied by the Com- 
pany’s sub-station No. 1, and from the remainder rent 
revenues are derived. 

Power Supply—An agreement was entered into Jan. 
5, 1920, with the New York Edison Co., under which, 
for a term of years, the Edison Co. will take over and 
operate the power plant and supply electric power 
either from the Hudson & Manhattan R. R. Co.’s plant 
or from their own plants, on a scale of charges based 
on varying prices of fuel. Under terms of the agree- 
ment the Company is assured an adequate and prac- 
tically uninterrupted power supply. 

Mileage in Operation and Equipment—Dec. 31, 1926 
Miles of track: In New York (main lines, 6.317 
miles; sidings and crossovers, 0.774 mile), 7.091 miles; 
in New Jersey (main lines, 10.694 miles; sidings and 
crossovers, 0.323 mile; car yard and approach, 1.920 
miles), 12.937 miles—total track, 20.028 miles. Miles 


924 


of road: In New York, 3.147; in New Jersey, 5.352— 
total, 8.499 miles. Car equipment: 305 steel passenger 
cars with motors; 4 flat cars; 1 steel derrick car with 
motor—total 310 cars. 


CAPITAL STOCK 

Authorized, $50,000,000 (increased from $40,000,000 
April 11, 1928) Common and $10,000,000 5% non- 
cumulative Preferred; outstanding, $39, 995, 385 Com- 
mon and $5,242,939 Pid.: par, $100. Of the unissued 
stock $4,565 Common and $7,061 Pid. are re- 
served to be issued in exchange for Com. and Pfd. 
stock of the New York & New Jersey R.R. Co. and 
$4,750,000 Pid. and $50 Com. may be issued for other 
purposes. Pfd. stock has priority as to dividends and 
assets and its convertible into Common at 110. 

Preferred Stock Provisions—Has preference for as- 
sets up to par, and to 5% non- -cumulative dividends, 
and is convertible at any time (since July 1, 1911) into 
Com. stock at $110 per share. Also has equal voting 
power with Com., one vote for each share. 

Transfer Agent (Both Ciasses)—United 
Mortgage & Trust Co., New York. 

Registrar (Both Classes) Guaranty Trust Co. of 
New York. 

Annual Meeting—Second Wednesday in April at 
Jersey City, N, J. 

Listed (Both Classes)—-New York Stock Exchange. 

Price Range— 


States 


Preferred— 1927. 1926 1925 1924 1923 1922 
Torn Rees Museen wi ae 90% 80 72 647% *50 3 *45 
DEON ROE, oe ae 78 (6734 64% 57% *43 ~ *25 

Common— 

IE dehy oe ae Reames oa te 65% 41% 383% 29% *13% *15% 
Ea Bee eS Maa 40% 345% 2134 205% *8 #334 


*New York Curb Market. 


Dividends—Initial semi-annual dividends of 212% 
was paid on Pfd. stock Aug. 15, 1923, which semi- 
annual rate maintained to date; payments Feb, and 
Aug. 15. On Common, initial dividend of 1%4% was 
paid June 1, 1925, and ‘at same rate semi-annually 
since; payments J & D 1. 

FUNDED DEBT 
(Arranged in order of Mortgage priority) 


(1) New York & Jersey RR. First Gold 5s..Due Feb. 1, 1932 
(2) Hudson & Manhattan RR. First Gold 

fo sHebid, 1 Ios 
“Feb. 1, 1957 


evceb. 1, 1957 


ee 2 


4s 
(3) Hudson si oe ee R. R. First Lien & 
ef. Gold 5s, Series “A”’ 
(4) Hudson & Manhattan R. R. Adjustment 
Income 5s 


re rr 


(1) 
$5,000,000 NEW YORK & JERSEY R. R. FIRST GOLD 5s; DUE 
FEBRUARY 1, 1932 


Dated February 1, 1902. 

Interest Payable February and August 1, at Guar- 
anty Trust Co. of New York. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—United States Mortgage & Trust Co., New 
YiOrKe 

Provision of Issue—Authorized and outstanding, 
$5,000,000. 

Callability—Subject to call on any interest date at 
110 and interest. 

Sinking Fund—WNone. 

Security—A first lien on all and singular the com- 
pany’s tunnels, and lines of railway constructed or in 
the course of construction, generally known as the up- 
town river tunnels, extending from the foot of 15th 
St. in Jersey City to the intersection of Christopher 
and Greenwich Sts. in New York City, including all 
sidings, branches, rights of way, stations, power 
houses and other buildings, structures, and terminal 
facilities, and all leaseholds, equipment and all other 
personal property, rights, privileges and franchises of 
every kind and description acquired for use upon or 
in connection with the said uptown river tunnels. 
The mortgage provides in the event of consolidation 
or merger that the successor corporation shall be 
bound to keep an amount of rolling stock subject to 


: PUBLIC UTILITIES (Hudson & Manhattan RR.) 


its lien equal to an amount so subject at the date 
thereof or at the date of any such consolidation or 


merger. 
Assumed—Assumed by Hudson & Manhattan R. R. 
Co. by Agreement of Consolidation, dated Dec. 6, 1906. 
Provision for Retirement—Provision is made in the 
First Lien and Refunding Mortgage, dated Feb: 
1913, under which bonds of that issue are reserved to 


redeem the outstanding New York & Jersey R. R. 38 


at ELS' 
Tax Provisions—Company pays Normal Federal The 
come Tax up to 2%. 
Listed—New York and London Stock Exchanges. 
Price Range— 


1927 1926 1925. 1924) 1923 -1922592T 31920 

Fhighs hipeagk 10156 101% 101 +101 987% 100 02 78.8 

Ligier acs ae 100% 10036 9956 96% 9434 92 82 73 
(2) 


$944,000 (CLOSED MORTGAGE) HUDSON & MANHATTAN 
R. R. CO. FIRST GOLD 41448; DUE FEBRUARY 1, 1957 


Dated February 1, 1907. 


Interest Payable February and August 1, at The 


Chase National Bank, New York. 

Denominations—Coupon, $1,000; 
$1,000, $5,000 and $10,000; coupon bonds may be regis- 
tered as to principal or exchanged for fully registered 
bonds; registered bonds may be re-exchanged for cou- 
pon bonds. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Mortgage closed. Bonds to 
the amount of $67,148,000 have been issued, of which 
$66,204,000 are pledged as collateral security to the 
First Lien and Refunding Mortgage and the Adjust- 


ment Income Mortgage described below, leaving $944,- 


000 outstanding in hands of the public. 
Callability—-Not subject to call. 
Sinking Fund—None. 
Convertibility—Convertible on any interest date at 
par, into Com. stock at $110 per share. 


Security—A first lien on entire property, equipment, _ 
subject only to $5,000,000 New York & Jersey i 


eter 
R. R. Co. First 5s on a portion of the property. 

Tax Provisions—Company pays Normal Federal In- 
come’ Dax upto’2%: 


(3) 
$37,521,233.66 HUDSON & MANHATTAN R. R. CO. FIRST LIEN 
& REFUNDING MORTGAGE GOLD 5s; SERIES “A”; DUE 
FEBRUARY 1, 1957 


Dated February 1, 1913. 


Interest Payable, February and August 1 at The | 
Chase National Bank, New York, or at option of the 


holder, in Sterling money at the fixed rate of exchange 


of $4.8614 to the pound Sterling at office or agency of 


company in London, Eng. 
Denominations—Coupon (principal may be regis- 


tered), $100, $500 and $1,000, and registered $500 and — 


such multiples of $500 as the Board of Directors shall 
from time to time authorize. Coupon bonds in the 
denominations of $500 and $1,000 are interchangeable 
with registered bonds. 
changeable with coupon bonds for $1,000. 
Trustee—Central Union Trust Co. of New York. 
Provisions of Issue—Authorized, $65,C00,000 ; issued 
and outstanding, $37,521,233.66. Unissued bonds are 
reserved to refund $5,000,000 New York & New Jersey 
R. R. First 5s, and $75,000 real estate mortgages; 


balance, for additions, betterments, equipments and 


extensions (which extensions must be free from prior 


incumbrance), provided that no bonds shall be issued — 


for such extensions of the company’s lines of railroad, 


unless the net income of the company for the last pre- 


ceding calendar year shall be 1%4 times the annual in- 


terest upon the new first mortgage bonds outstanding 


and to be issued; also to an amount not to exceed 


$6,000,000 for an extension of the company’s line to the 
Grand Central R. R. Station (which extensions must 
Bonds subse- 
quently issued shall not bear interest at a rate higher 


a 
‘2 1 
4 4 


be free from prior incumbrances). 


and registered, 


$100 coupon bonds are inter- 
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than 5%, and may be redeemable at any price that 
may be specified in the bonds. 

Callability—Subject to call in whole or in part at 
105 and int. on any int. date on 90 days’ published 
notice. All redeemed bonds are to be cancelled. 

Sinking Fund—None. 

Security—Secured, subject only to existing liens, 
upon the property covered by the present first mort- 
gage and upon the equity in the additional real estate 


to be acquired, or by such mortgage and by the pledge 


of the bonds secured by the present first mortgage; 
additionally secured by pledge of $66,204,000 First 
Mortgage 41%4% bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York and London Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Baigh) (25... 10234 985% 94 88 84% 8814 76% 63% 

Ow. 2...) 98 92% 86% 803% 76% 75 59 53% 
(4) 


$33,102,000 HUDSON & MANHATTAN R. R. CO. ADJUSTMENT 
MORTGAGE INCOME 5s; DUE FEBRUARY 1, 1957 


Dated February 1, 1913. 

Interest Payable if earned, April and October 1, 
at The Chase National Bank, New York, and at Guar- 
anty Trust Co. of New York, London, Eng., at the 
fixed rate of exchange of $4.86%4 to the pound Sterling. 
The mortgage provided that interest on these bonds 
until Jan. 1, 1920, shall be at the rate of 5% per annum 
and non-cumulative. The interest after Jan. 1, 1920, 
shall be at 5% per annum and cumulative. 

Interest Payments—1913, 1914 and 1915, 2% each; April 1, 


and Oct. 1, 1916, 1% each; none thereafter until April 1, 1921, 
when 2% was paid against Coupon No. 16; Oct. 1, 1921, 2%%; 


April 1, 1922, 31%4% (214% regular and 1% on account of ac- 
cumulated interest); Oct. 1, 1922, 34% (244% regular and 
1% on account of accumulated interest); April 1, 1923, 314% 
(242% regular and 1% on account of accumulated interes: 
paying up all accrued interest to date); Oct. 1, 1923, 2%%, 
which semi-annual rate regularly paid to date. 


Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000; registered, $500 ania aaleinies, 
Coupon bonds are interchangeable with registered 
bonds. Guaranty Trust Co., New York, Trustee. Au- 
thorized issue, $33,574,000. Subject to call on any 
interest date. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized, $33,574,000. 

Callability—Subject to call on any interest date at 
par and non-cumulative interest remaining unpaid, and 
(if the redemption date is prior to Jan. 1, 1920) inter- 
est at the rate of 5% per annum from the Jan. 1, or 
July 1, as the case may be, next preceding the redemp- 
tion date, and all unpaid cumulative interest from Jan. 
1, 1920, to the date of redemption, on 90 days’ pub- 
lished notice. All redeemed bonds are to be cancelled. 

Sinking Fund—None. 

Security—Secured on the same property as the First 
Lien & Refunding Mortgage, but subject thereto. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York and London Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
BRIS 93% 847% 7734 69% 65 6734 4914 253% 
BOW YS esis 84 75% 673% 58% 55 474% 23% «13 


REAL ESTATE MORTGAGE 
In addition there was outstanding Dec. 31, 1927, a 
real estate mortgage amounting to $75,000. 


OPERATING STATISTICS, YEARS BENDED DECEMBER 321 


*1926 *1925 1924 1923 1922 
Mevciue cat miles loperated.,e2ofiweare..) cs did tinsel 10,841,219 10,743,720 10,717,656 10,480,987 10,049,517 
MC TOTO Ne wise cd bid gs = LT « ccome phere ps «+ elem w/e 108,826,762 107,918,242 107,013,693 105,954,695 101,222,846 
*Years ended June 30. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Earnings— 1927 1926 1925 1924 1923 1922 
Merssenreroneventie 0886. full. eke. deen. $8,461,954 $8,253,005 $8,126,547 $8,002,785 $7,845,244 $7,495 846 
BaneGeilancOUS aTeVENUG. 25.05.68 bs 2 ccc eu o'e sie one sie 611,558 602,672 553,564 391,049 383,279 366,574 
Demreitior teventic.........”. 00.62 foe $9,073,512 $8,855,677 $8,680,111 $8,393,834 $8,228,523 $7,862,420 
_ Expenses— 
Maintenance of way and structures............ $538,123 $532,509 $566,483 $551,418 $599,200 $628,087 
Maintenance of equipment.................5.. 471,601 457,501 465,036 474 886 507,692 481,518 
EA neon ee OE Aero ee aR 766,266 720,510 728,352 747,982 800,422 771,929 
Sei ransportation. éxpenses' ....)...0.0.0....004. 1,637,745 1,586,264 1,582,706 1,578,988 1,549,473 1,509,211 
MemrrnivenDpenses) .2tia. hl... dco el teak 371,303 334,014 405,084 448 032 438,213 430,735 
Total operating expenses................... $3,785,038 $3,630,798 $3,747,661 $3,801,306 $3,895,000 $3,821,480 
MOVET ATM TEVENLUE » oie a vie c ms ossscje'ecceeae eet $5,288,474 $5,224,879 $4,932,449  $4,592.528 $4,333,523 F4 yf 
cy eNO AB Os Dine be 1s tS Df ts De 8 1,059,413 1,005,612 936,618 856,703 739,288 672,892 
Net income RR. operations................. $4,229,061 $4,219,267 $3,995,831 $3,735,826 $3,594,235 $3,368,047 
Net income, other than RR. operations........ 1,535,547 1,569,139 1,520,060 1,620,388 1,553,954 1,291,356 
MEIICOTE ) << batc00% ss nice dics sheccslc ants baas 400,839 351,423 308,957 296,397 279,245 264,154 
meer cmmNe Os uO’. 1. vue), Ja la, $6,165,446 $6,139,829 $5,824,848 $5,652,611 $5,427,434 $4,923,557 
Income Deductions— 
Interest on real estate mortgage .............. $3,750 $3,750 $15,079 $35,615 $41,648 $47,029 
Rentals of tracks, yards and terminals ........ 71,018 69,307 69,925 72,201 75,556 73,317 
Amortization of debt discount................. 38,762 38,762 38,762 38,762 38,762 38,762 
Miscellaneous deductions .................... 90,399 90,106 88,422 86,641 91,478 104,484 
| SEESENESES EEE Taine ee Sama $203,929 $201,925 $212,188 $233,219 $247,444 $264,192 
Bemlance to bond interest... .......ccsuecscecces 5,961,517 5,937,904 5,612,660 5,419,391 5,179,990 4,659,366 
Interest on adjustment inc. bonds ............ 2,168,535 2,168,535 2,168,535 2,168,535 2,168,535 “sips 
ERE SU STK A? CLE AL atl AED. seers $3,792,982 $3,769,369 $3,444,125 $3,250,856 $3,011,455 $2,490,831 
Interest on adjustment inc. bonds............. 1,655,100 1,655,100 1,655,100 1,655,100 1,655,100 1,655,100 
ET So), ee et eh ee ts $2,137,882 $2,114,269 $1,789,025 $1,595,756 $1,356,355 $835,731 
Mreferred dividends ...1/..)..c)eceselevleeces 262,083 262,047 392,927 262,039 131,006... 
MD ividends «ens > vedas wombsanlens Lancs 999,803 999,775 909 7A San hie ft F - br ae: Bie aie oink 
re eR MINE hi PRS) GREET $875,996 $852,447 $396,353 $1,333,717 $1,225,349 $835,731 
imes Bond Interest Earned (Including ad- at a 
erent income ot Earned (Es ee 1.56 1.55 1.47 1.42 1.35 1.22 
times Bond Interest Earne xcluding ad- BA 
,Justment income bond interest).............- 2.75 ad B28 re ae 2.15 
Benes Adjustment Income Bond Int. Earned.. 2.29 ne 2.08 : : 1.50 
_ Earnings P 
SE det Ie) oils. vdcsscr. oa. bseosccns.72 $40.77 $40.32 $34.12 $30.44 $25.87 $15.94 
RE ne cry cinrachdintty s bent coil heey ix os 4.69 4.63 3.81 3.34 2.74 1.43 


& 
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GENERAL BALANCE 


Assets— 1927 
Property accOUntsS .... cee eee eee eee eee eens $125,058,132 
Less reserve for amortization ..........2+505- 7,279,481 

Balances. «6c 2RiGe, I DIEU ae Seeate aketoe $117,778,651 
Amortization funds 0... . 0. cee eee eee eens 5,403,348 
Insurance and casualty fund .........-22+++0e 580,000 
Bond discount being amortized..........+--+. 2,562,598 
Current cash account .......see sees eee ee eees 990,179 
Cash deposited to pay matured interest ....... 31,290: 
Cask deposited to pay dividends ...........--- 6,062 
Tavestments: 8. DoSLne. tie aie tenete werner «se 81 3,481,463 
Materials and supplies .......seeeeeeeeeeeeeee 315,261 
Accounts, receivable. so. ie tae 2 oe ae ee es 318,181 
Deposits with public departments .........---. 9,625 
Prepaid insurance, etc. ©... 0.42.6. eee eee 76,890 
Unadjusted debits (guaranty period) .....-+++  t¥eerees 
Unadjusted accounts ......--. Bie a ACL Tee een NR Se Resta eale 

Ota ete oe ee esse ate. eiieye whe ibnee $131,553,548 

Liabilities— 

Common stock and SCrip ........ ce eee eee ees $39,995,385 
Pfd. stock and Scrip ...che. eee cease eee eee eet 5 242,939 


Stocks held to redeem outstanding securities of 

DICCECESSOR COGm arya cere jens oon ee sare ce giem 11,626 
JEN ERAVGKa al CISIOKE. nm cc of cM hee GIS ORemO I ONCe ONS ued | iad IaIBEC Te 76,567,234 
Reali estate amortgeagel 6 052 ile Tae bs eR aks creer 75,000 
Reserve for contingencies........seeeee eee eee ree 


Accrued interest, etc., not yet due ......--..-- 1,231,400 
Accounts payable ..... 05. ce eee ee re tee rene 304,967 
Matured interest payable .......--.-eseeseeees 31,549 
Operating reserves ... 66s e lie tee eee ee 934,535 
Interest on adjustment income bonds, declared 

PAV ADIOS . spocscce Scene heen Seer eee Me 827,550 
Preferred dividends payable ......-.-++s+eeeee 137,601 
Common dividends payable .........-eeeeeeeee 7,498 
Items in suspense—net ........- elas iierate om es 19,440 
Unadjusted credits (guaranty period) .-...--+- suse eee 
Profit and loss surplus ........-.-++eeseereeee 6,166,824 

BB tea dik coccinea 8 o> CAN Rae aR ECT Mae TO ee ebata atte $131,553,548 


Officers: Oren Root, Pres.; J. Vipond Davies, V-P. 
& Chief Eng.; Thomas G. Anthony, Asst. to Pres:; 
Thomas N. Willins, Compt.; Robert B. Kay, Sec. & 
Asst. Treas.; Wesley S. Twiddy, Treas. & Asst! Sec: 5 
Paul Shepard, Asst. Compt.; Carl 5. Klumpp, Gen. 
Supt.; P. Compton Miller, Real Estate Agent; Harry 
W. Webber, Pur. Agt., New York. 


OKLAHOMA RAILWAY COMPANY | 


History—Incorporated June 14, 1904, in Okla., as 
Oklahoma City Ry. Co.; name changed to present title 
Sept. 21, 1907. It acquired, by direct conveyance, all 
‘the property and franchises of the Metropolitan Ry. 
Co. on July 1, 1904, consisting of a local street railway 
system of about 11 miles. The Company has a per- 
petual charter, under the laws of the territory of Ok- 
lahoma, authorizing the incorporation of electric rail- 
ways under the General Railway Law, conferring pow- 
er on such companies, in addition to building standard 
railroads propelled by electricity, to own, buy, acquire 
and operate electric street railways and lighting plants. 

Leased the Oklahoma Electric Terminal Co. for ten 
years from June 1, 1911, at an annual rental of $24,000, 
but on Oct. 1, 1913, acquired title to part of the prop- 
erty of that Company, by assuming $200,000 of the 
Terminal Co.’s First Mortgage bonds and $140,000 
Junior Mtge. Notes. On April 1, 1911, purchased from 
Oklahoma City & Suburban Ry. all its lines, com- 
prising 20.69 miles of first track, 3.77 miles second 
track and 0.66 miles sidings, a total of 25.12 miles of 
track. On Aug. 1, 1911, purchased line and equip- 
ment of El Reno Interurban Ry., including the city 
lines and franchises in the City of El Reno. At the 
time of purchase this line was built and in operation 
between the city limits of Oklahoma City and Yukon, 
Okla., a distance of 11.15 miles. Line has since been 
completed, and the entire division, with City lines, 
comprising 26.52 miles of first track and 1.21 miles of 
sidings, were placed in operation Dec. 3, 1911. The 
Norman extension was placed in operation Nov. 15, 
1913. The Guthrie-Edmond Electric Ry.—incorpora- 
ted in Dec. 1915, with $500,000 capital to build the ex- 
tension from Edmond to Guthrie, 15 miles, was placed 


SHEET, DECEMBER 31 
1926 1925 1924 1923 1922.) a 
$124,609,792 $124,514,946 $124,306,992 $123,369,176 $122,670,915 | 
6,627,851 6,214,242 5,713,498 5,229,660 4,646,664 
$117,981,941 $118,300,704 $118,593,494 $118,139,516 $118,024,251 | 
4,809,320 4,244,862 3,796,183 3,115,051 2,454,357 
580,000 580,000 520,000 400,000 280,000 | 
2,635,619 2,706,398 2,774,563 2,840,893 2,904,384 
1,404,826 1,569,949 2,183,912 1,061,937 1,145,294 | 
61,427 75,408 64,177 79,057 94,7985 | 


4,876 3,959 2,807 2, Stati: ake a ee =| 
2,990,206 1,732,731 1,530,794 2,200,837 2,203,650 
288,226 279,616 307,144 340,299 247,410 
362,328 365,278 355,663 Ogee 334,128 
18,457 18,457 14,186 14,186 14,186 
96,095 68,074 30,422 50,050 ~~ 42,251 | 
ORR GED) SN Ais eR Pa ef 350,261 326,816 
31,159 18,200 . wey i ele ne ea 


$130,824,480 $129,963,636 $130,173,345 $128,972,640 $128,071,525 


$39,994,945 $39,994,945 $39,994,945 $39,994,890 $39,994,890 
5,242,939 5,242,939 5,242,939 5,242,151 5,242,151 


12,066 12,066 12,066 12,909 12,909 
76,567,234 76,567,234 = 76,567,234 76,567,234 76,567,234 
75,000 75,000 653,000 653,000 798,000 
“a eaieatas 1,363,264 1,500,779 1,514,233 1,517,800 
1,219,298 1,168,748 1,174,933 1,098,382 1,066,995 
2/93;233 264,922 312,589 343,948 345,898 
61,749 75,854 64,784 81,525 97, 89tm | 
953,918 1,007,295 987,000 807,299 693;5isme | 
827,550 827,550 827,550 827,550 1,158,570 
136,214 135,029 |... .. is. s psapel bs had eek 2 ee 
5,348 3,408 2,807 yn eS Wielacesri 
SNS tare Geet, Welw chee me 10,093 Bese chs ved 
neo os whey oo.) RATA RE a ae Beta 417,911 391,754 
5,452,986 3,225,382 2,822,626 1,409,267 183,918 


$130,824,480 $129,963,636 $130,173,345 $128,972,640 $128,071,525 


Directors: Lewis. L, Clarke, Elberon, N. J.; Jerome 
J. Hanauer, John W. Platten, Oren Root, Alberts 
Wiggin, Wm. Henry Barnum, H. Hobart Porter, New 
York; William H. Williams, Lyon: Mountain, N. Y.; 
J. Vipond Davies, Flushing, N. Y. a 

General Office, Hudson Terminal, 30 Church St. — 
New York. 


in operation July 20, 1916, and purchased by Okla- | 
homa Ry. Co., July, 1916. Effective Dec. 31, 1916, them )j 
Oklahoma Ry. Co. purchased the North Canadian | 
Valley R.R. (see Manual for 1916, page 558). , 

Receivership—On Sept. 8, 1924, the Mississippi Val- 
ley Trust Co., Trustee for Junior Mortgage bonds of 
Oklahoma Ry. Co., filed a petition in the U. S, Dissy | 
trict Court for the Western District of Oklahoma, ~ 
for appointment of receiver, alleging that company ~ 


was operating certain of its lines of street railways 
in Oklahoma City which were unprofitable and non- | 
compensatory and could only be operated at a deficit, _ 
owning to lack of density of population and patron- 
age, and asked for the appointment of a receiver to _ 
conserve the lines of railway and other property cov- 
ered by the mortgage. A hearing was had Dec. 27, 
1924, when Judge Kennamer, George A. Henshaw, 
Oklahoma City and John W. Shartel, Pres. of comms 
pany, were appointed receivers. The receivership was _ 
terminated on Dec. 16, 1927. a 
Mileage—The Oklahoma Railway System com- 
prises: Oklahoma City lines, 62.56 miles; an interur= | 
ban to Norman, 15.45 miles, an interurban to Guthrie, | 
32.22 miles, and an interurban to El Reno, 31.46 
miles—total all lines, 141.69 miles. 


Equipment—Includes 131 passenger and 51 line, 
freight and dump cars, 33 motor buses, 3 electric loco- 
motives and 2 electric shovels. 

In Dec., 1927, the Company sold its electric power 
plant to the Oklahoma Power Holding Company (see | 
appended statement)., The Oklahoma Railway Com-= | 
pany owns all of the capital stock of the new company, | 
which is under contract to supply the Oklahoma Rail- | 
way Company with the latter’s power requirements. 


: 


: 


Franchises—About two-thirds of road on private 


| right of way (including over 27 miles of track within 
| city); Oklahoma City franchise perpetual, subject to 
| right of city to purchase property on Jan. 31, 1932, or 
} at end of any 15-year period thereafter. 
| in City of El Reno expires Aug. 3, 1933; other fran- 
| chises perpetual. 

| 4 OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Franchise 


1, 1927 1926 1925 
) Revenue passengers ...... 15,977,719 14,360,274 12,762,338 
ransfer passengers ...... 3,075,372 2,689,223 2,443,988 
Passes PRP CR NE 8 Ok 122,011 139,446 137,977 
m lotal passengers ....... 19,175,102 17,189,943 15,344,303 
BPassenger car miles ...... 5,023,920 4,818,874 4,258,375 
eereight car miles ......... 437,833 409,982 320,815 
‘Total revenue car miles.... 5,461,753 5,228,856 4,579,190 
Motal car hours, a7nsat).. 471,091 467,786 423,945 


CAPITAL STOCK 

Authorized, $10,000,000 Common (increased from 
$2,000,000 in 1911) and $5,000,000 5% Participating 
cumulative Pfd. (increased from $1,000,000 in 1911); 
outstanding, $3,800,000 Common and $1,795,900 Pfd.; 
par, $100. Pfd. stock has preference for assets and 
dividends. Registrar of Pfd. stock: Mississippi Valley 
Trust Co., St. Louis. Annual meeting, fourth Tues- 
day in January. 
_ Dividends—Dividends on Pfd., 5% per annum, paid 
Jan., 1909, to and including Jan., 1912; none since. 
None paid on Common. 
e FUNDED DEBT 


* ] 

ny ¢! 
| $4,253,000 OKLAHOMA RY. CO. FIRST AND REFUNDING 
_ GOLD 5s; DUE JANUARY 1, 1941 


_ Dated January 3, 1911. 
_ Interest Payable January and July 1, at Mississippi 
Valley Trust Co., St. Louis, Mo., and at Harris Trust 
_& Savings Bank, Chicago. 
_ Denominations—Coupon, $1,000; principal may be 
registered. 
_ Trustee—Mississippi Valley Trust Co., St. Louis, 
Mo. 

Provisions of Issue—Authorized issue, $12,000,000. 


In addition to the $4,253,000 bonds outstanding, $680,- 


000 have been issued and are pledged under the First 


‘Mortgage Collateral 614% Sinking Fund Gold Notes, 


due Jan. 1, 1931. Additional bonds can be issued 


| for not exceeding 80% of the cost of permanent ex- 


tensions, enlargements and additions, provided, how- 


ever, that in the case of the first $1,000,000 escrow 


bonds, the net earnings of the preceding year shall 
have been at least 134 times, and in the case of the 
balance of the bonds at least twice the total annual 
interest charges of all bonds outstanding and those 
to be issued. 

-Callability—Subject to call on any interest date 
(since Jan. 21, 1921) on 30 days’ notice at 105 and 
- interest. 

_ Sinking Fund—No sinking fund provided, but re- 
_newal fund of 2% per annum of outstanding bonds is 
‘required before payment of dividends on Common 


stock. : 
Security—Secured by a first lien on entire city and 


suburban property. 


‘Tax Provisions—Company pays Normal Federal 


| Income Tax up to 2%. 


Original Offering—First publicly offered ($2,500,- 


| 000) in April, 1911, at 9414 and interest. 


LP 
ik 


NOTES ISSUED SINCE DECEMBER 31, 1927 

. 2 

'$400,000 FIRST MORTGAGE COLLATERAL 614% SINKING 
FUND GOLD NOTES; DUE JANUARY 1, 1931 

- Dated January 3, 1928. 

Interest Payable January and July 1 at Boatmen’s 


| National Bank of St. Louis or at First National Bank 
sj of Chicago. 


_ Denominations—Coupon, $500 and $1,000; principal 
‘May he registered. 
‘Trustee—Boatmen’s National Bank of St. Louis. 
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Provisions of Issue—Authorized and issued, $400,- 
000. 

Purpose of Issue—Proceeds were used, together 
with proceeds of the $290,000 Junior Mortgage notes 
and treasury cash, to retire an issue of $825,000 Col- 
lateral notes, due Jan. 1, 1928, an issue of Oklahoma 
Ry. First & Refunding 5s, due Jan. 1, 1938, and the bal- 
ance for new construction improvements, etc. 

Callability—Subject to call at any time on 30 days’ 

notice at 103 and interest up to Dec. 31, 1928; at 102 
and interest up to Dec. 31, 1929, and at 101 and inter- 
est thereafter prior to maturity. 
_ Sinking Fund—An annual sinking fund of $75,000 
is provided commencing Jan. 1, 1929, to be applied 
to the purchase of the notes, if available at not ex- 
ceeding the call price, or to the redemption thereof. 
All notes purchased or redeemed shall be cancelled. 

Security—Secured by deposit with the Trustee of 
$680,000 Oklahoma Railway Company First and Re- 
funding 5% bonds, due 1941, and $500,000 Guthrie- 
Edmond Electric Railway First Mortgage 5% bonds, 
due 1936. The Indenture provides that none of the 
principal of the $290,000 614% Collateral notes, se- 
cured by a second lien on the same collateral securing 
this note issue, may be paid unless this note issue he 
paid in full, or cash or additional acceptable collateral 
be deposited with the Trustee for the full amount of 
this issue then outstanding. The Indenture further 
provides that no dividends may be paid on the Com- 
mon stock of the Company while these notes are 
outstanding. : 

Tax Provisions—Company pays 
Income Tax up to 2%. 

Legal Opinion—Lehmann & Lehmann, St. Louis 
(for the Bankers) and Shartel & Gilliland, Oklahoma 
City (for the Company). 

Original Offering—First publicly offered ($400,000). 
in Jan., 1928, at par and interest by Whitaker & Co., 
St: Jzouis, Mo., and Wm: ‘Ross & Co., Inc., Chicago. 


Normal Federal 


$290,000 JUNIOR MORTGAGE COLLATERAL TRUST 614% 
GOLD NOTES; DUE JANUARY 1, 1931 


Dated January 3, 1928. 

Interest Payable January and July 1 at American 
First National Bank, Oklahoma City, Okla. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—American First National Bank, Oklahoma 
City, Okla. 

Provisions of Issue 
000. 

Callability—Subject to call at any time on 30 days’ 
notice at 103 and interest up to Dec. 31, 1928; at 102 
and interest up to Dec. 31, 1929, and at 101 and in- 
terest thereafter prior to maturity. 

Sinking Fund—None provided. 

Security—Secured by a second lien on the $680,000 
Oklahoma Railway Company First and Refunding 
5% bonds, due 1941, and $500,000 Guthrie-Edmond 
Electric Railway First Mortgage 5% bonds, due 1936, 
which have been deposited with the Trustee under the 
$400,000 First Mortgage Collateral 61%4% Sinking 
Fund Gold Notes, due Jan. 1, 1931. 

Tax Provisions—Company pays Normal 
Income Tax up to 2%. 

BONDS ISSUED AND PLEDGED 


Authorized and issued, $290,- 


Federal 


(4) 
$500,000 Guthrie-Edmond Electric Ry. First 6s; 
dated Jan. 3, 1916; due Jan. 1, 1936; int. J & J 1, at 
Mississippi Valley Trust Co., St. Louis, Mo., Trustee. 
Entire issue pledged under the First Mortgage Collat- 
eral 614% Sinking Fund Gold Notes described above. 
Secured by first mortgage on extension of line from 


Edmond to Guthrie. 
BONDS CALLED 


All of the Oklahoma Ry. Co. First and Refunding 5s 
(prior issue) due January 1, 1938, were called for re- 
demption on July 1, 1928 at 110 and interest. 
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a ae 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
(SHOSS VCAENPO SSH e/a HES pen saa alloca ea aaa tat $2,093,814 $1,928,764 $1,733,303 $1,719,411 $1,950,601 $1,978,827 | 
©perating expenses and) taxes aise | 1,637,554 1,511,419 1,395,833 1,275,242 1,464,303 1,356,239 
Net earnings >. st005 Sade cade Raine ei A Pea $456,260 $417,345 - $337,470 $444,169 $486,298 $622,588. ‘ 
Other mimeamnte ius gash eye's OE CUP ook cateme era atte 8, 6,789 12,046 13,264 15,820 6,437 
AF Oba): ACONMOT Leh ed ace eA a ape ress boss $465,073 $424,134 $349,516 $457,433 $502,118 — $629,025 | 
Interest .charges 202), 5) Eos 318,434 $324,089 $322,262 $322,678 $318,515 $311,030 
Otheri deductions 4; Wk Pay ea es 46,736 46,464 47,784 48,012 48,084 43,793 
Total CHAarSes aistkcic nce eee Cen Sires $365,170 $370,553 $370,046 $370,690 $366,599 $354,823 
Surplus for! Yeates ile ei iene ake sco ee, «ore $99,903 $53,581 *$20,530 $86,743 $135,520 $274,203 
Times Interest Earned): si 0 is ee eo 1.31 1.16 0.93 1.27 : 1.43 1.88 | 
Earnings Per Share— | 
Dectareed DA Se Ly URE: Sy, oh amie SUR bee gE Sra 3 $5.56 $2.99 Nil $4.83 $7.55 $15.278 9 
(Grey atanlor sty Cet er o. Sye a ACM ANIA ERG MES NI eerU ALC Nil Nil Nil Nil 0.26 4.85 — 
* Debit ae 


SURPLUS ACCOUNT, DECEMBER 31, 1927 


Balance, Jan. 1, 1927, $7,999 ; transferred from income 
account, $99,903; profit on road and equipment sold, 
$49 497 ; donations, $700; miscellaneous credits, $282— 


total, $158,381. Deduct: Debt discount extinguished, 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Road and equipment’ 2.9.25 5). 070 4b ee eae $12,130,008 
Miscellaneous physical property ...........-. 28,094 
Mumereein VES HMTEILES yu opaaeyeMeeNeMe ia vte\sivava eeeledeices 9,803 
EP ical ied SR 0 See Re ere io 8 GC ARR eA rpash tk 136,813 
Special deposits uh eabMeriaek steht’. * poe awa 80,381 
Loans and notes recéivable’ 22)... 00... 0%: 500 
Miscellaneous accounts receivable ............ 28,103 
Materials? and’ Stipplies) aya a hers lentee my oeiee 108,444 
Prepaid: EXPENSES ese on keg lherpetar nied 2,005 
Discount.on cundedudebte sc. ve. sews ews eee 422,235 
Other unadjusted debits ....../...55 4. 8..-5- 81,962 

Total eee PRON tr 8 8 SIM! Sai a ld AM Oia gaat 

Liabilities— 

COMMA MEISTOCIGE ranean es ences, caus: epsba CUT ene ake $3,800,000 
Preferred Shoei hr Mee alata a olemrel avers 1,795,900 
Bune eed eb tee ey Rae Nea icite kone stamataltenorarete ret 4,600,000 
/ Matured funded debt unpaid)... .)00- eee) PGI cee. 
Loané.and inotes payable: tin a jcmed bmi nine be AEE Coniele bome 
Audited accounts and wages payable .......... 1,129,238 
Miscellaneous accounts payable ............. 43,517 
Interest, dividends and rents accrued ......--. | 2+... 
Deferred liabilitiesemaeh omits: baw. mend ier. ons. 8,220 
Tax liability. 24-052 $eee 4 to Stist Ae see. Gere eee ce 43,875 
Operating reserves ..........-..seedeceesece: 20,983 
Accrued depreciation ........... ROM SE able 1,473,585 
Other unadjusted credits ..........s.+e+e200- 48,417 
Miscellaneous find Preservesi’) o0h a. mihi +690 Cldemuetia noes Rk 
Profitiand losses i ae ae ee eRe one, Mateus 64,613 
Total Oa) eta ea ec 0 1 eee ek ai en $13,028,348 
*Deficit. 


Officers: H. R: Hudson, Pres.; G. A. Nichols, V-P.; 
Charles Hoopes, Gen. Operating. Mgr.; Rudy Cope- 
land, Jr.,;.Sec.;: Wm, Mee, Treas); «GiB. Treat,.Chiet 
Eng. & Plant Megr.; D: L. Wilson, Aud., Oklahoma 
City, Okla. 


OKLAHOMA POWER HOLDING COMPANY 
(Controlled by Oklahoma Railway Company) 


History and Property—Incorporated Dec. 14, 1927, 
in Delaware. Company acquired the electric power 
plant formerly owned and operated by the Oklahoma 
Railway Company of Oklahoma City, Okla. The 
property consists of a modern electric generating plant 
located at Oklahoma Citv.. The power plant site 
contains about 17 acres of land and the Company has 
a perpetual easement granting the right to use the 
water in Belle Isle Lake. The plant has a present 
installed capacity. of 13,750 k.w. and is completely 
equipped. The property is leased under a contract 
to the Oklahoma Gas & Electric Company for a period 
of 22 years, for a basic annual rental of $225,000 plus 
taxes and full maintenance. Vhe Oklahoma Gas and 
Electric Company assumed the contract between the 
Oklahoma Power Holding Corporation and the Okla- 
homa Railway Company covering all the latter’s power 
requirements. 

CAPITAL STOCK 

Authorized and outstanding, 10,000 shares Common 
of no par value, all owned by Oklahoma Railway 
Company. Annual meeting, second Tuesday in Janu- 
ary: 


$16; loss on road and equipment retired, $8,977; mis- : 
cellaneous debits, $84,775— total, $93,768. Surplus, — 
Dec. 31, 1927, $64,613. 


1926 1925 1924 1923 1922 


$12,120,616 $11,920,232 $11,811,671 $11,673,169 $11,241,087 | 
28,094 28,094 28,094 28,094 28,094 
80,634 80,544 80,544 80,544 79,859 | 
111,491 67,382 47,165 66,361 105,583 | 
564 538 454 544 181,968 
2,334 4,167 4,667 2,500 2,000) 8 
57,091 47,131 43,194 ea Bs) 47,698 
110,643 112,339 be es 149,498 133,686 — 
1,337 1,490 2,059 LSS 169919 
464,329 506,349 549,538 592,770 636,213) | 4 
61,377 126,861 62,577 187,911 281,872 | 


$13,038,510 $12,895,127 $12,741,738 $12,834,640 $12,740,259 


$3,800,000 $3,800,000 $3,800,000 $3,800,000 $3,800,000 
1795900 1,795,900 1.795900 1.795.900 —-—*1.795.900. 
$525,000 5,815,000 §/815,000 5,880,000 $860,000 


6 see fo OMe ES PE fele feue” see 


aches 53,130 17,000 66,500 eee ip 
69,458 64,210 75,261 95,520 91,747 
48,462 38,960 16,595 17,188 20,278 
ERIN oi 764 239 566 A Sa 
10,238 12,758 15,162 155375 452 
37,466 39,598 49,764 62,804) | 
20,983 32,285 30,965 cn aonemanieneae 893.414 
1,413,503 1,242,998 971,912 564.547 : | 
19,501 20,191 20,285 21,370: £4 
viet hos) akreae ays 134,054 199,510 222,325 | 
7,999 ¥20 607-01 tosses 65,360 56,143 


$13,038,510 $12,895,127 $12,741,738 $12,834,640 $12,740,259 


Directors: H. Rk. Hudson, Wm. Mee, G. A. Nichols,| 
Q. A. Campbell, ,A.;E.. Monroney; 35; Whatener 


Office, Terminal Building, Oklahoma City, Okla. 


FUNDED DEBT | 


$1,250,000 FIRST MORTGAGE 54% SINKING FUND GOLD 
BONDS; DUE JANUARY 1, 1943 


Dated January 3, 1928. | 
Interest Payable January and July 1 at Boatmens 
National Bank of St. Louis, or at First National Bank 
of Chicago. y 
Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 
Trustee—Boatmen’s National Bank of St. Louis, Mo. 
eta ha of Issue—Authorized and issued, $1,250,- 
0. ‘ 
Purpose of Issue—Proceeds were used to reim- 
hurse the company for part of the purchase price of 
property. and to retire bonds of subsidiaries. , 
Callability—Subject to call at any time on 30 days” 
notice at 103% through Jan. 1, 1933; at 102% through 
Jan. 1, 1938: at 10114 thereafter and interest. . 
Sinking Fund—Mortgage provides that a semi- 
annual payment of $62,500 be deposited with the) 
Trustee, beginning July 1, 1928, and after providing 
for the current interest due on outstanding bonds, 
the remainder is to constitute a sinking fund which 


re 
. 
| 
he Vin 


4 


js to be used for the purchase of bonds if available at 
‘or less than the call price, or for the redemption of 
onds. Bonds so purchased or redeemed are to be 
cancelled. 

- Security—Secured by a first mortgage on all the 
property of the Company, subject to a contract to 
furnish the Oklahoma Railway Co. its power require- 
ments. This contract has been assumed by the Okla- 
homa Gas & Electric Co. Coincidental with the sale 
of this property to the Oklahoma Power Holding Co., 
the property was leased under a contract in its entirety 
to the Oklahoma Gas & Electric Co. for-a period of 
22 years, at a basic annual rental of $225,000, plus 
taxes and full maintenance. These bonds are further 


‘secured by deposit with the Trustee of this contract 


and a contract between this company and the Okla- 


-homa Railway Company. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Lehmann & Lehmann, St. Louis 
(for the Bankers) and Shartel & Gilliland, Oklahoma 
City, (for the Company). 


History—Incorporated December 13, 1926 in Ohio 
and Indiana as successor under a Plan of Reorganiza- 
tion dated June 1, 1926, to the Fort Wayne, Van 


“Wert & Lima Traction Co. (see 1926 Public Utility 


Volume page 533), whose properties were sold at 


“receiver’s sale on October 27, 1926 for $150,000. For 


details of the Plan see 1927 Public Utility Volume 


(page 2297. 


Company operates a trolley road connecting Fort 


| Wayne, New Haven and Monroeville, Indiana, and 
Lima, Elida, Delphos, Middlepoint and Van Wert, 
‘Ohio. Road was opened November 1, 1905. Connects 
. at Fort Wayne with the Indiana Service Corporation 
and at Lima with the Lima & Toledo Railroad, the 


Western Ohio Railway and the Indiana, Columbus & 
Eastern Traction Co. Forms part of through line from 


Fort Wayne to Toledo, Dayton & Columbus. 


_ Miles or road, 59.84. Miles of electric track, 61.63. 
Gauge, standard. Rail, T. 70 lb. 


CAPITAL STOCK 
Authorized and outstanding, 10,290 shares of no par 


value. 


Voting Trust—The stock of the Company is held in 
a voting trust which will terminate April 1, 1933. 
Trustees are: Henry C. Paul, Fort Wayne, Ind.; 
5 P. Abercombie, Boston, Mass.; J. C. Neff, Phila., 
a. 


FUNDED DEBT 


(1) 
$100,000 FIRST MORTGAGE 6s; DUH 1941, BUT RETIRED 
DURING 1927. 
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Original Offering—First publicly offered ($1,250,- 
000) in Jan., 1928, at par and interest, by Whitaker 


& Co., St. Louis, Mo., and Wm. L. Ross & Co., Inc., 
Chicago. 


GENERAL BALANCE SHEET, JANUARY 3, 1928 
Assets— 
Cost of properties 


PARODIES CSS. il 19 its Hier Eade ERE one $2,250,000 

Utara OR DNS. ec sg on han as cata Bh a anh s [209 
STO LADEN. ts DAsIRe Redon ees es CE Le ee ee Brod 4 z. 
Liabilities— cia oe 

Be oe Ll ate Lape er a eine Eee ee a oe ee PR ce 1,00 

Si ENE CAG er IDI OMB yh ets or tae a alt ay erate elie ac taiad rit S000 

ACCOUNIS* PaVaADle Per et eee. ES OTS I: 1.259 
TOtalid arette helt obese & 4s died» dee lésasiood $2,251,259 


Officers: H. R. Hudson, Pres.; C. A: Vose, V-P.: 
K. W. Shartel, Sec. &* Treas.; J. E. Rentz, Aud., 
Oklahoma City, Okla. 

Directors: H. R. Hudson, C. A. Vose, K. W. Shartel, 
Oklahoma City, Okla. 

Genera! Office, 216 Terminal Bldg., Oklahoma City, 
Okla. f 


FORT WAYNE-LIMA RAILROAD COMPANY 


2 
$441,000 5% GENERAL MORTGAGE GOLD BONDS; DUE 
JANUARY 1, 1957 


Dated January 1, 1927. 

Interest Payable, July 1 if declared by board at not 
over 5%, for first 5 years; thereafter January and 
July 1. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—The Old National Bank, Fort Wayne, 
Ind. 

Provisions of Issue—Authorized, $541,000; outstand- 
ing $441,000. 

Purpose of Issue—Issued in connection with reor- 
ganization of Company. 

Callability—Subject to call on any interest date at 
105. 

Sinking Fund—None. 

Security—Secured by a first mortgage on entire 
property of Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

INCOMH ACCOUNT, YBARS ENDED DECHMBER 31 


1927 +1926 71925 
Gross) €arningss ...-.<fe + ¢3- $437,219 $450,904 $428,084 
Operating exp. and taxes .. 399,752 424,782 442,648* 
Netvearningesirci ase al: $37,467 $26,122  *$14,564 
Othamiincome>s.,- cea lac £1,192 258 748 
RGtak s1n1c OME ost test. $38,659 $26,380 *$13,816 
Imtérest ‘chargés'f.i00. 208 2,971 75,724 77,661 
OpiersdeductionSe.as #6 40-1 §12,310 90 591 
SHEDIESC: 0. iss eB ATES > $23,378 *$40 434 *$92,068 


*Loss or deficit. +Predecessor Company. {Includes $718 
profit on land sold. §Includes $11,707 debt discount. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Investment in road and equipment .........-..+-- $2,253,358 
TD, BE i gn ts wes ede ohm t 18,449 
GST Ge cc chat Ban ase nk es oie ee 808 2,437 
SEREOMINTS PECEIVADIC.. occ csc jt wee bent wt ee ress 21,321 
Memerinviandsuppliesti td... aOR. bbe, Git 10,139 
Other BIGPGEILE ASSELS, . 2h. lO. Merce SH COTE - 2,010 
IE SOLOS et yo. Sas ienaal od vor tpi 933 
Securities issued or assumed unpledged .......... 5,400 

SEM Tee Ms cnc oe Coch E SARA Soats . BP, $2,314,047 


Officers: Henry C. Paul, Pres., Fort Wayne, Ind.: 
. C. Neff, V-P., Phila., Pa.; F. H. Cutshall, Sec. & 
Treas.; Jas. M. Barrett, Jr., Counsed; E. F. Eicks, 
Auditor, Fort Wayne, Ind. 


— 


Liabilities— 
Capital stocloOts. 22 Bes TA a oe ariel $1,302,603 
Funded debt ..... ten teee kl eRe. SU pe fas TF DAL-cng 441,000 
Loans. & notes payable .....00./.--eee er seeeeter? 200 
Audited vouchers & wages ...---++sererretttett 3 Se 
Interest matured or accrued .....---+e seer steers 5 a 
Deferred liabilities da sie: © 2 eit ee oe eee Mee ate 
Vax liability t. «0.3 Teer bobo?) nr serge 
Cactigity TCSArVes our uatracre ne he ete tla tt ete 
Operating reserves ...---- see ee re Pesto rede se ese 3,728 
Accrued depreciation ....2-. 006s steer n tee eens 452,094 
Other unadjusted credits ...--++--eeeeeeere recess 133 
Other liabilities v2. ss2e- +e er cette cette eben 831 
Profit and loss surplus .... 0.0.65 5 eee eee eee eens 23,378 

Total elck &.. Pam nhs 7 AARI BA Ae «9 oc earns $2,314,047 


Directors: Henry C. Paul, Frank H. Cutshall, James 
Barrett, Jr., Fort Wayne, Ind.; J. C. Neff, Philadel- 
phias.Pay D.-P, Abercrombie, Boston, Mass. 

Office, Fort Wayne, Ind. 


930 


History and Property—Incorporated April 19, 1901, 
in Fla., to construct, install, maintain and operate a 
telephone system in southern Florida. Has 4 ex- 
changes at Tampa, and one each at Port Tampa, St. 
Petersburg, Lakeland, Clearwater, Plant City, Bar- 
tow, Sarasota, Winter: Haven, Lake Wales, Haines 
City, Mulberry, Tarpon Springs, Frostproof, Largo, 
New Port Richey, Bradenton, Auburndale, and Ve- 
nice, and 12,964 miles of connecting toll lines. Pur- 
chased properties in certain of the above districts 
from the southern Bell Telephone & Telegraph Co. 
Connects with long line systems of the Southern 
Bell and American Telephone and: Telegraph Cos. 
Population served, approximately, 320,000. Franchise 
in Tampa, expires in 1943. Exchanges, 22; telephones 
in service on Dec. 31, 1927, 48,172. 

During the month of November, 1923, Company 
purchased the business and properties of the West 
Coast Telephone Co., which operated.a common. bat- 
tery exchange in the City of St. Petersburg, Fla., and 
a toll system connecting the nearby islands. This 
property has since been converted to the automatic 
type of switchboard. 


CAPITAL STOCK 

Authorized, $10,000,000; outstanding, Dec. 31, 1927, 
$2,389,500 Common and $3,500,000 7% cumulative Pfd. 
Series “A’’; par, $100. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and is redeemable as a 
whole or in part on any dividend date at 110 and 
accrued dividend, on 60 days’ notice. It is issuable 
in three classes—though the Company may issue 
other classes of it to bear cumulative dividends not 
to exceed 8% per annum—as 6%, 614% and/or 7% 
cumulative Pfd. stock, all, however, in other respects 
entitled to the same preferences and priorities and 
subject to the same conditions, limitations and re- 
strictions. Under Florida laws the Company may in- 
crease the Pfd. stock by reclassifying the authorized 
capital up to an amount equal to twice as much 
Pfd. stock .as there is Common stock outstanding. No 
Pfd. stock of a different class having priority or 
preference over this Pfd. stock shall be authorized or 
issued. The Pfd. stock has no right to vote except 
if the Corporation shall at any time be in arrears 
in the payment of dividends on its Pfd. stock in amount 
equal to the dividends accrued thereon for twelve 
emonths, then all Pfd. stock shall, thereafter and until 
all accumulated and unpaid dividends are paid, be- 
come entitled to the same rights as to vote or consent 
as the Common stock. The holders of Pfd. stock 
have no right by virtue of such ownership, to subscribe 
for either Pid. or Common stock issued in the future 
by the Corporation. 

Transfer Agent—American Exchange 
Co., New York. 

Preferred Stock Offerings—During 1925, $1,550,000 
7%. Pid. ‘stock, Series ““A™, was: publicly offered ‘at 
$100 per share plus accrued dividend to yield 7%, by 
Coggeshall & Hicks, New York, and Bodell & Co., 
Providence, New York and Boston. In November, 
1926, $1,200,000 additional 7% Pfd. stock, Series “A” 
was publicly offered at 103 and dividend to yield 6.79% 
by the same bankers. 

Legal Opinion (Pfd. Stock)—-Hawkins, Delafield & 
Longfellow, New York. 

Annual Meeting—Second Tuesday in February. 


Irving Trust 


PUBLIC UTILITIES 


PENINSULAR TELEPHONE COMPANY | 


Dividends—Dividends on Common of 2% paid in. 
1915; 3% in 1916; 4% and 1% extra in 1917; 5% and | 
1%, extra in 1918; 1919, 6%, 1920, 69% 1921, 6% ; 1922aa) 
6%; and % of 1% extra; 1923 to date, 7% per annum; 
payments J, A, J & Ol. In addition a stock dividend 
of 5% was paid April 1, 1919, one of 10% Jan. 1, 1923) 
and one of 20% April 1, 1924. ' 


Dividends on Pfd. stock regularly paid; payments | 


F,M,A & N15. ! | 


FUNDED DEBT 


(1) 


$5,000,000 FIRST MORTGAGE GOLD BONDS, 514% SERIES, | 


DUE 1951; DUE JANUARY 1, 1951 
Dated January 1, 1926. . 


Interest Payable January and July 1, at office or : 


agency of Company in New York’ City. 


Denominations—Coupon (principal may be regis- | 
tered) $500 and $1,000; and registered, $1,000. $5,000 | 


and $10,000; coupon and registered bonds and the 


several denominations interchangeable and exchange- | 


able. 


Trustee—American Exchange Irving Trust Co. 


New York City. 


Provisions of Issue—The 514% Series due 1951 is — 
limited to $5,000,000; all of which has been issued to 


satisfy existing liens, including existing first mort- 


gages, under which $963,300 bonds were outstanding > 


at the time the first of these bonds were issued, to 
pay current indebtedness incurred for additions and 
extensions to the property and to provide approxi- 
mately $1,200,000 for future extensions and addi- 
tions to Company’s telephone plant and system 
from which Company should realize substantial in: 
creases in earnings. Additional first mortgage bonds 
are issuable for (a) telephone property in Florida, o1 
permanent improvements, extensions 


but only in case such property is covered by the In- 
denture as a direct first mortgage, subject only to (1) 
prior mortgages and liens not exceeding $100,000, for 


which an equal amount of cash is deposited with the | 


Trustee, and (2) taxes for the then current year and 
liens incident to construction which are not reason- 


ably determinable; and for (b) an equal amount of ; 


bonds issued for such properties (including the 514% 


Series due 1951 now outstanding) surrendered to the 
Trustee or redeemed, and for (c) cash to be deposited _ 


with the Trustee equal to the amount of bonds to be 


issued subject to withdrawal for property of the char- | 


acter specified in (a). The indenture authorizes the 
issue of bonds in series. The bonds of each series may 
be of such amounts and in such denominations, bear 
such date, maturity, interest rate not exceeding 8% 
per annum, and such conversion, redemption, sinking, 
amortization, improvement or analogous fund and tax 
provisions, and may otherwise vary from the bonds of 
other series, as shall be determined from time to time 
by the Board of Directors of Company at time of 
authorization of the original issue of bonds of each 
series, subject, however, in respect of all bonds issued 
thereunder to the restrictive provisions of the inden- 
ture securing said bonds. Additional bonds may he 
issued for not exceeding 80% of cash cost or fair 
value, whichever is less, of additional property and/or 
of permanent improvements, extensions or additions, 
of the kind above stated, provided, however, that net 


111 BROADWAY 


PENINSULAR TELEPHONE COMPANY SECURITIES 
COGGESHALL & HICKS 


Members New York Stock Exchange 


NEW YORK 


ee eto: 


ae ee ee ee 


or additions | 
thereafter made to such properties or made aftem|3 
June 30, 1925, to the telephone properties now owned, | 


4 
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Te ee 


earnings of Company, determined as provided in the 
indenture, for a period of 12 consecutive calendar 
months shall have been equal to at least two times 
annual interest charges on all the outstanding First 
Mortgage Gold bonds, including those proposed to be 
issued, except that for the 514% Series due 1951 ard 


for additional bonds issued subject to these restric- 


tions, not purchased with sinking fund moneys, sur- 
rendered to the Trustee or redeemed, and for cash 
deposited with the Trustee, subject to withdrawal as 
aLove stated, an equal amount may be issued. 

Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice, on or before 
January 1, 1949, at 105 and interest, and thereafter at 
100 and interest. 

Sinking Fund—Mortgage provides for a sinking 
fund of 1% per annum, payable semi-annually com- 
mencing June 1, 1927, to be used to purchase First 
Mortgage Gold bonds entitled to the benefit of pur- 
chase therefrom at the sinking fund prices of such 
bonds (at or below 102 and interest for 572% Series 
due 1951) if purchasable at such prices, and, if not, 
such sinking fund moneys may be used to reimburse 
Company for properties for which additional bonds 
might otherwise be issued. 

Security—Secured by a direct first mortgage on all 
of the fixed assets of Company (save for tax and other 
liens which cannot be discharged, not exceeding $10,- 
000 and certain small parcels of real estate and short 
telephone lines specifically excepted, and which under 
all of the circumstances are not necessary or important 
to the operations of Company). 

Tax Provisions—Company pays 
come Tax up to 2%. 

Legal Opinion—Hawkins, Delafield & Longfellow, 
New York. 

Original Offering—First publicly offered ($3,500,- 
000) in Dec., 1925, at par and interest, by Coggeshall 
& Hicks, New York, and Bodell & Co., New York, 
Providence and Bostén. In June, 1926, $1,000,000 ad- 
ditional 514% Series due 1951 were publicly offered at 
101%4 and interest to yield over 5.40% by the same 
bankers. In November, 1926, $500,000 additional of 
the same series were offered at 10114 and interest by 
the same bankers. 


Normal Federal In- 


2 
$335,500 TEN-YEAR anak AA eat DEBENTURE GOLD 6145, 
SERIES “A”; DUB APRIL 1, 1934 
Dated April 1, 1924. ; 
Interest Payable April and October 1, at Bankers 


Trust Co., New York. 
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_ Denominations—Coupon, (interchangeable denom- 
inations), $500 and $1,000; principal may be registered. 
Trustee—Bankers Trust Co., New York. 
3 Provisions of Issue—Authorized and issued, Series 
A,” $1,250,000 of which $914,500 converted into Com- 
mon stock to Dec. 31, 1927. Additional Debenture 
bonds may be issued in series in such amounts and in 
such denominations, bear such date, maturity, interest 
rate not exceeding 8% per annum on the principal 
amount thereof, and such conversion, redemption, sinkk- 
ing fund, tax, and other provisions as shall be deter- 
mined from time to time by the directors of the Com- 
pany, at the time of authorization of the original issue 
of Debenture bonds of each series, subject, however, 
in respect of all Debenture bonds issued thereunder to 
the restrictive provisions of the Agreement securing 
the said Debenture bonds. 


Additional Debenture bonds may not be issued 
unless the net earnings shall have been for twelve 
consecutive calendar months at least 134 times 
the annual interest requirements on all indebtedness 
of the Company, including the Debenture bonds then 
to be certified, except that for Debentures issued sub- 
ject to these earnings restrictions, and for Series “A” 
Debentures surrendered to the trustee or redeemed, 
an equal principal amount may be issued. 

Callability—Subject to call in whole or in part 
on any interest date on and after Oct. 1, 1926, upon 
30 days’ notice at 105 up to and including April 1, 
1929; and thereafter at 100 plus % of 1% for each full 
year or fraction thereof prior to maturity, in every case 
plus accrued interest. . 

Sinking Fund—None. 

Convertibility—Series “A” Debenture bonds are 
convertible into Common stock of Company, at the 
option of the bondholder, after March 31, 1926, and 
before April 1, 1931, on the following basis: The first 
$450,000 of Debenture bonds to be presented for con- 
version will be converted on the basis of 10 shares 
of stock for each $1,000 bond, the next $450,000 on the 
basis of 91%4 shares for each $1,000 bond and the next 
$350,000 on the basis of 9 shares for each $1,000 bond. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,250,- 
000) in May, 1924, at 98 and interest, by Bodell & 
Co., and Coggeshall & Hicks, New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Gross earnings ... 02... eee eee eee eee. $2,427,989 $2,287,855 $1,690,645 $1,161,653 $852,058 $703,071 
Operating expenses and taxes .........-. 1,257,019 1,326,335 1,089,890 709,284 479,900 404,759 
Mat earnings’ 60 eer rwniet reprint ete! $1,170,970 $961,520 $600,755 $452,369 $372,158 $298,312 
Bond interest, etc. -... 2... eee ergy tert 307,789 248,709 82,286 74,647 62,897 66,025 
Depreciation reserves .....--..: sees ceeeeeeee 415,087 365,957 244,823 200,454 171,390 96,130 
Sinking fund eee. Gite tet a Mes, Khel oe © De in O,9 8'teyes eree eovesces Secesveane — Usesae nee 9 “ep eee 6 a8 32,562 
Amortization of debt disc. and exp.......-+-- 29,115 0SSH CHOLES VEIN SI8l6 vs NL Tae ey AYO nD heat 
Meat charges 2. seme vrei Pine he eres! $751,991 $621,701 $327,109 $275,101 $234,287 $194,717 
hea EPEC aR Sy PSAP OPIN era ee 418,979 339,819 273,646 177,268 137,871 103,595 
PA dividends 4.65.03 vce seuinns seieeaeesenees 247,631 171,831 114,360 51,518 25,908 HEU... 
Surplus for Common dividends .....-..---++-: $171,348 $167,988 $159,286 $125,750 $111,873 $103,595 
Times All Interest Earned ...........-------- 2.36 ye 4.33 3.37 3.19 3.06 
Earnings Per Share— \ 
SP a NT Mh ii eee eee as rs $11.97 $9.71 $11.90 $23.73 $20.49 =... ss ss 
TH Oe Ss ee eRe bet wena 7.1 7.06 10.63 13.65 16.63 $13.04 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— .. 1927 1926 1925 1924 1923 1922 
Mieke R era ib emo a $10,949,071 $10,553,248 $7,733,162 $4,895,283 $3,697,163 $2,577,608 
Securities owned ........--ee cece ences ee cece 189,782 *181,075 Yt WEL a ae ET 2 
Materials and supplies’. 7... 0.0... eee 551,421 601,885 759,571 343,645 99,829 31,483 
aeh and deposits &. .. +... SG Arq: &- 743,743 1,032,998 98,948 156,099 109,851 73,676 
Mecounts receivable .......... 0020. --0 eee 245,868 223,534 154,109 79,676 54,408 44,011 
Cash and bonds in sinking fund ...........--- BHOS7 Si. <... tie ss 300,186 271,561 236,039 202,191 
Mrepayments ».... B+. 4 Boog. SA). De 48,997 64,536 43,746 7,760 7,610 3,869 
Unamortized debt discount and expense....--. 262,621 354,085 295,078 173,036 69,208 39,184 
tered terest... ia. nes-nabdsmuasse, TYLAM Cav .... ete tein tow & al 
BPEDET ISHSPENSE .. .B. oc cee acess eee gee ye ets 8,443 24347. nacudeanl  peeIRREE Oe sBsciccs |) (Sone e ee 
TEA cc ce ec ek te enmawnnsenresesee? $13,025,883 $13,035,708 $9,519,063 $5,927,498 $4,274,108 $2,972,022 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
Gonimonsstocke: YE. bls oan ERE Lee Ny Ge AE Ra $2,390,550 
Preferred. stack sWenii. OR a th eee 3,500,000 
Premium ‘on; capital. stocks. Wie sh Accuses eos 42,801 
Rundedidebt itso a ere Pe ed Me 5,312,500 
Installments om Pfd.stock sdbscriptions samira, 9 ee 
Accotntst payables eres a2 Nene eee ise ital 129,369 
Billsipayable sence i ese ce eae eee Reaper 15,588 
Accrued liabilities ..... peas paid 2 aioe Mele A ees aa tne 269,310 
Reserve for, depreciation® 25.00. 40 soca sen 1,160,955 
Deferred credit hae Seber Ne Rahs ek Tan Light Fa 1,149 
Appropriated surplus Wt ee ck esa 
Profittands lossiee hee sier ee ee ee ay ey, t 203,661 

POCA as oes) Nal rk: a ER CS aa ch $13,025,883 


*Marketable securities. 


Officers: W. 'G. Brorein, Pres.; Carl D. Brorein, 
Biglow Watts, J. A. Griffin, V-P’s'; J. L. Snyder, Sec.; 
Cr ED Archer; Treas:s)f.-C. Handly, Asst trease oC is: 
Wilson, Asst. Sec.; A. H. McLean, Asst. Sec. 


1926 1925 1924 1923 1922 
$2,377,500 $1,499,100 $920,600 $766,600 $764,500 
3,500,000 2,300,000 750,000 672,700 30,0 

5,348,500 2,495,000 —- 2,595,000 1,345,000 1,245,000 
OE SENS OSS GU eer 1,640 
257,442 500,984 209,435 257,511 118,414 
36,545 22°1,296:436 155,665:: “zhang 33,500 
259.141 76,137 61,186 33,645 25,127 
1,044.440 1,076,679 _—‘1,011,853 865,858 501,732 
1.588 238 2'682 2166 2105 
202'191 

174,552 274,439 221,077 330,638 47813 
$13,035,708 $9,519,063 $5,927,498 $4,274,108 $2,972,022 


Directors: W. G. Brorein, Earle L. Peters, Carl D. 
Brorein, J. A. Griffin, S. A. Hoskins; L?@ Gerry#Ock, 
Dunan, F. D. Jackson, Murray H. Coggeshall. 

General Office, Telephone Building, Tampa, Fla. 


THE SHAWINIGAN WATER AND POWER COMPANY 
(See Accompanying Map) 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 
ment Dates 


Je ASIROA0 


_  _ Stock 
Capital Stock, no par value....... 


Authorized 


1,600,000 shs 


Income Available 
for Dividends 


$2,894,783 


-—Dividends Paid—, 


Rate 
$2.00 


Harnings 
per Share 


Amount 
$2,200,000 $2.41 


Outstanding 


*1,200,000 shs 


*In addition 317,700 shares were offered for subscription to shareholders of record March 26, 1928. 
Bond Issue, At December 31, 1927, Summarized 


Interest 


Title of Issue Maturity Dates 
First Mortgage and Collateral Trust 
Sinking Fund Gold bonds, Series 
On Oe 8) UN MEN pean arp Ree Oct. 1, 1967 A&Ol 


Total Funded Debt, at Dec. 31, 1927, $35,000,000. 
Amount Available for Interest in 1927, $4,532,276. 


*When held by residents of the United States, bonds are 


authority in Canada. 


History—Incorporated Jan. 15, 1898, under special 
charter granted by the Provincial Government of Que- 
bec. The Company’s charter is not limited as to 
time. Company acts asa holding company which, 
through its subsidiaries, generates power on the St. 
Maurice River and distributes it to a population of 
about 1,750,000 people, through some 25 owned or 
controlled companies. The various: properties are 
operated under practically perpetual franchises, and 
include an available capacity of 684,000 h.p., and 1,548 
miles of high tension transmission lines, which dis- 
tribute power over a territory of 250 miles, along the 
St. Lawrence River. 

In 1927, either directly or indirectly, the Company 
gave electrical service to 306 towns and municipalities, 
and produced 2,000,656,974 k.w. hours of primary, as 
well as 680,375,018 k.w. hours of secondary power. In 
addition to the power generated by its own subsid- 
iaries, the Company has contracts for continuous 
power with the Laurentide Power Company, Ltd. 
(87,500 h.p.) and with the St. Maurice Power Com- 
pany, Ltd. (now acquired) (120,000 h.p.) and pur- 
chases from outside companies a total of 110,000 h.p. 
Undeveloped power and water conservations are being 
planned (in the spring of 1928) to permit further de- 
velopments amounting in all to 140,000 h.p. 

Through stock ownership the company is _asso- 
ciated with or has control of, a vast network of power 
and traction companies, including Montreal Light, 
Heat & Power Consolidated, United Securities, [td., 
Montreal Tramways Company, Quebec Power Com- 
pany, etc. The Company also operates various manu- 
facturing enterprises, which make use of the power 
generated at the Company’s plants, and by means of 


25 BROAD STREET 
NEW YORK 


Branch Offices 


Albany Boston 
Chicago Providence 
Philadelphia 


Out- Con- Subject 1s, 
Authorized standing vertible to Call Inc. Tax 
$200,000,000 $35,000,000 No Yes *Not pd. by Co. 


Interest Accrued in 1927, $1,637,493. 
Times Interest Earned in 1927, 2.76. 


free from present or future taxes imposed by any taxing 


wholly owned or controlled subsidiaries, is engaged in 
retail as well as wholesale distribution of power. 

Acquisition of St. Maurice Power Company, Lim- 
ited.—Stockholders of St. Maurice Power Company, 
Limited, on February 24, 1928, “approved the sale of 
their Company to Shawinigan Water and Power Com- 
pany. Stockholders of St. Maurice Power Company, 
Limited, received either $175 per share in cash or two 
shares of stock of Shawinigan Water and Power Com- 
pany for each share of stock of St. Maurice Power 
Company, Limited, and 70,800 shares of stock of Shaw- 
inigan Water and Power Company were reserved for 
this purpose. All outstanding First Mortgage 30-Year 
64% Sinking Fund Gold bonds, due Feb. 1, 1953, and 
First Mortgage 614% Sinking Fund Debenture stock, 
due Feb. 1, 1953, have been called for redemption on 
August 1, 1928 at 10714.and interest. 


SUBSIDIARY COMPANIES FULLY OWNED 


*Beauharnois Electric Company, Ltd. 

*St. Maurice Power Company, Ltd. 

*North Shore Power Company. - 

*Electric Service Corporation. 

'*Shawinigan Falls Terminal Railway Company. 
The Continental Heat & Light Company. 
St. Francis Water Power Company. 

*The Sorel Light & Power Company, Ltd. 
Three Rivers Traction Company. 
Shawinigan Chemicals, Ltd. 
The Shawinigan Engineering Company, Ltd. 
St. Maurice Construction Company. 
Gres Falls Development Company, Ltd. 


*See appended statements. 


The Continental Heat & Light Company—Distrib- 
utes electric light and power in the territory south of 
the St. Lawrence River. 


SHAWINIGAN WATER & POWER CO. 


Spencer Trask & Co. 
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Members of New York Stock Exchange 


THE 
SHAWINIGAN 
WATER & POWER 

_ COMPANY 
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187,000 v.—100,000 v. Transmission Lines 
0,000 v.— 25,000 v. Transmission Lines 


. © S. W. & P. Co. Hydro Electic Generating Sta- 
tions (owned ) 


Hydro Electic Generating Stations not owned 
but supplying power to S. W. & P. Co. System 


4 Main Receiving Stations 

® Main Substations 

© Other places served oe 
——- Railroads 
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Impoundage 175,000,000,000 eu. ft. 
Drainage Area 3650 sq, miles 
MANOUAN STORAGE DAMS 
Impoundage 16,750,000,000 cu, ft. 
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St. Francis Water Power Company—Control ac- 
quired by The Shawinigan Water & Power Company 
June 1, 1924. Distributes electrical energy. 

Three Rivers Traction Company—Owns and oper- 
ates a street railway in Three Rivers. The line ex- 
tends to Cap de la Madeleine, and is 8.5 miles in 
length. 

Shawinigan Chemicals Limited—Formed in 1927 as 
a consolidation of the Canada Carbide Co., Ltd., and 
Canadian Electro Products Co., Ltd.; manufacturers 
of acetylene, acetaldehyde, acetic acid and other chem- 
ical products. Factories at Shawinigan Falls. 

The Shawinigan Engineering Company, Ltd.—Has 
charge of all engineering and construction undertaken 
by the parent company. 

St. Maurice Construction Company—Constructed 
for the Provincial Government the La Loutre storage 
dam at the headwaters of the St. Maurice River, some 
225 miles above Shawinigan Falls. 

Gres Falls Development Company, Ltd.—Owns land 
at Gres Falls. 

SUBSIDIARY COMPANIES CONTROLLED BY 
STOCK OWNERSHIP 
Quebec Power Company (see appended statement). 
Portneuf Power Company. 
COMPANIES ASSOCIATED BY SUBSTANTIAL 
STOCK INTEREST 

Duke-Price Power Company, Ltd. (see General In- 

dex)—The Shawinigan Water & Power Company 


OUTPUT, YEARS ENDED DECEMBER 31 


*Total primary output (k.w.h.) 
Total secondary output (k.w.h.) 
*Does not include secondary output. 


CAPITAL STOCK 
Authorized, 1,600,000 shares of no par value; issued, 
1,500,000 shares. 
The history of the Company’s capital stock for the 
past 15 years is as follows: 


Originally authorized—$40,000,000, par, $100. 


Issued previous to ....October 1911 $9,000,000 at par 
LESHEEGN ais © SA eee October 1911 1,000,000 at 108 
| SRG LSet Gao ee eae September 1912 1,000,000 at 120 
esied. CAS ASL. April 1914 1,375,000 at 120 
Pesnedoe ese... AY... BIN July 1915 1,237,500 at 100 
PNILOT CaCl veNttt o.tereee es» May 1916 1,361,250 at 115 
Solel Syateiete, BOs cepa 26,250 

| Seyiere II GSS sone ees January 1918 *4 500,000 

Bolt, UEIsIO IO. cate eee 1918 500,000 

illotted Mar Ae September 1924 2,000,000 at par 
To employees ......... November 1924 664,400 at 125 
io Customers’ (ip st. 22) April 1925 1,156,000 at 132 
To shareholders ....... October 1925 1,179,600 at 100 
To shareholders ........ August 1926 2,500,000 at 150 


$27,500,000 p. $100 
*In exchange for 2-year notes. 


In December, 1926, the capital stock of Company, 
with a par value of $100, was converted into shares 
of no par value, on the basis of four shares of no par 
value stock for each share of $100 par value. Out- 
standing shares then stood at 1,100,000. 

In September, 1927, 100,000 shares were offered to 
shareholders in the ratio of one share for each eleven 
held at a price of $50 per share. 

In February, 1928, the shareholders ratified the in- 


‘crease of the capital stock to 1,600,000 shares of no par 


value, and the directors authorized a further issue of 
stock to the shareholders on the basis of one new 


Pn eee Con, eo er PO ay er Ie OP 


owns 20% of this company’s capital stock, and has 
contracted for 100,000 h.p. for delivery at the Duke- 
Price plant on the Saguenay River. 

Laurentide Power Company Ltd. (see General In- 
dex)—Plant operated under the management of The 
Shawinigan Water & Power Company, which has cno- 
tracted for 87,500 h.p. delivered at the Laurentide 
Company's station at Grand’Mere. 

Montreal Light, Heat & Power Consolidated (see 
General Index)—A large holding company which 
controls the entire gas, electric light and power busi- 
ness of Montreal and suburbs, and of whose capital 
stock The Shawinigan Water & Power Company has 
a substantial interest. Montreal Light, Heat & Power 
Co., a subsidiary of the company, has contracted with 
The Shawinigan Water & Power Company to control 
all the power transmitted by the Shawinigan Company 
into Montreal. 

Niacet Chemicals Corporation—Manufactures in the 
United States, chemical products under the processes 
discovered in Canada at the Canadian Electro Prod- 
ucts plant. The Shawinigan Water & Power Com- 
pany owns a one-third interest in the capital stock. 

United Securities Limited (see General Index)—A 
holding company controlled by The Shawinigan Water 
& Power Company and Montreal Light, Heat & Power 
Consolidated; through the joint ownership of its capi- 
tal stock. This company’s chief properties are The 
Canadian Light & Power Company, and Montreal 
Tramways. 


1927 1926 1925 1924 
aes Sekt 2,000,656,974 1,787,155,855 1,529,339,100 1,411,299,200 
See SAR 680,375,018 342,725,960 473,845,930 256,609,190 


share at $50 for each four held as at March 26, 1928. 
Outstanding shares will total 1,500,000 when this is 
completed. 

Subscription Privilege—Stockholders of record Mar. 
26, 1928, as stated in preceding paragraph, received 
the right to subscribe to 317,700 shares of capital stock 
of no par value at $50 a share in the ratio of one new 
share for each four shares held. Privilege expired May 
1, 1928. Payment was due at Montreal Trust Co., 
Montreal, Quebec, or Aldred & Co., Ltd., London, 
England, as follows: $12.50 upon subscription on or 
before May 1, 1928 and $37.50 on or before Aug. ], 
1925. 

Transfer Agent—The Royal Trust Co., Montreal. 


Registrar—National Trust Co., Ltd., Montreal. 

Annual Meeting—Third Tuesday in February, at 
Montreal. 

Listed—Montreal and London Stock Exchanges. 

Price Range— 


$100 par value— 


1927 1926 1925 1924 1923 1922 1921 1920 


High .......277% 275% 175 137% 12314 11634 109% 119% 

TsO WASE AROS 264 167% 130% 118% 112 10214 100 971% 
No par value— 

Blige hy s atte. 9434 

Teow | Soret hie 67 


Dividends—Dividends in recent years have been 
paid as follows: In 1907, 2%; in 1908 and 1909, 4% 
each; in March, 1911, rate increased to 5% per annum; 
in Jan., 1912, the rate was again increased to 6% per 
annum, with payment of 134% quarterly, and in Jan., 
1916, the rate was further increased to a 7% per an- 
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num basis and in October, 1925, to 8% per annum, 
which rate was maintained to Jan. 10, 1927. Initial 
dividend of 50 cts. a share on no par value shares was 
paid April 11, 1927, which rate has been regularly paid 
since. Dividends are declared in M, J, S & D, and are 
paid quarterly, J, A, J & O 10. 

In addition stockholders received on March 1, 1923, 
for every 20 shares held, one new share of the capital 
stock of St. Maurice Power Co., Ltd., a total distri- 
bution of 10,000 fully paid shares having been made. 


FUNDED DEBT 


(1) 
$35,000,000 FIRST MORTGAGE AND COLLATERAL TRUST 


SINKING FUND GOLD BONDS, SERIES A 444%; DUE 
OCTOBER 1, 1967 


Dated October 1, 1927. 

Interest Payable April and October 1 in New York 
in United States gold coin, in Montreal in Canadian 
gold coin, or in London in pounds Sterling at $4.86 2/3. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Montreal Trust Co., Montreal, Que. 

Provisions of Issue— Authorized, $200,000,000: 
issued, Series “A” 414%, $35,000,000 and Series “B” 
41% %, $10,000,000. 

The remainder of the authorized bonds may be 
issued for future additions, improvements and acauisi- 
tions-only when net earnings, as defined in the Mort- 
gage, applicable to interest charges, for the last fiscal 
year prior to such issue, or, at the Company’s option, 
for 12 months ending within 16 months prior to such 
issue, shall have been at least 1% times, interest 
charges on all bonds outstanding including those pro- 
posed to be issued. They may be issued to an amount, 
face value, not exceeding 80% of the cost or fair 
value, whichever is less, of additional property ac- 
quired by the Company on which the bonds will be 
a direct first mortgage and/or 80% of the cost or fair 
value, whichever is less, of future acquired first mort- 
gage bonds of other companies, whether controlled or 
otherwise, pledged under the Mortgage, except in 
the case of acquisition of bonds already issued for not 
exceeding 80% of the cost or fair value of properties 
covered thereby, in which event bonds may be issued 
for the face amount of first mortgage bonds so ac- 
quired; provided, however, that the amount of bonds 
issued upon the basis of first mortgage bonds of other 
companies subsequent to the present issue shall at no 
time exceed 25% of the principal amount of all bonds 
then outstanding under the Mortgage, including those 
applied for. 

The Mortgage provides for the issuance of bonds in 
series. Bonds of any series other than Series “A” 
shall bear such interest rate or rates, mature at such 
date or dates, not later than January 2, 1988, be issu- 
able in such denominations and currencies, be callable 
at such prices and have such tax provisions and other 
variations not inconsistent with the general provisions 
of the Mortgage as may be determined by the Board 
of Directors at the time of issue. 

The Mortgage provides that its terms and provi- 
sions, with certain exceptions, may be modified upon 
vote of 66 2/3% of the First Mortgage and Collateral 
‘Trust bonds outstanding, but that no such modifica- 
tion shall be permitted to make any change in matu- 
rity, interest rate, principal amount or terms of pay- 
ment of principal or interest of any bond, without 
consent of the holder of such bond. 


Mount Royal 
Hotel Building 
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“ehawinican Walter mower toe ong 
ocyn sont (CGreenshields & Co. 


eo Members of the Montreal Stock Exchange 
Montreal: 17 St. John Street 


Purpose of Issue—Proceeds of the $35,000,000 Se-— 
ries “A” ‘bonds, together with proceeds of 100,000 
shares of capital stock, were used to retire, through 
call, all outstanding funded debt of the Company, ag- 
egregating $26,392,500, and to supply more than $9, i | 
000,000 to defray cost of additions, improvements and ae 
acquisitions. ii 


Callability—Subject to call on 30 days’ notice as ae r 
whole at any time, or in part on any interest date, at | 
103% and interest on or before Oct. 1, 1932, the pre-” | 
miuin thereafter decreasing %4% during each 5-year 
period to 100% during the last ten years prior to” 
maturity. a. 

Sinking Fund—Provision is made for a sinking 
fund of 1% per annum (first payment Dec. 31, 1928) 
on the largest amount of bonds outstanding in each 
year, to be used to retire bonds by purchase at not 
exceeding the calling prices or by call if not so pur- 
chasable. 

Security—Bonds are secured by a direct first mort- | 
gage on the Company’s lands, rights in lands, water 
powers, dams, power houses and transmission lines” | 
now owned, or hereafter acquired from proceeds of 
bonds of this issue, by pledge of certain first mortgage 
bonds of electric and manufacturing companies now 
controlled; and by a floating charge on~all other 
present and future assets of the Company. Except as 
stated above or as otherwise provided in the Mort- 
gage the lien of the Mortgage will not extend to future | 
acquired property or securities other than such as are | 
made the basis of the issue of additional bonds. 

Tax Provisions—When held by residents of the 
United States, bonds are free from present or future 
taxes imposed by any taxing authority in Canada. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York (for the Bankers) and Lafleur, MacDougall, 
Macfarlane & Barclay, Montreal (for the Company.) 

Listed—New York Curb Market. | 

Original Offering—First publicly offered ($35,000,- 
000) in Dec., 1927, at 95% and interest to yield over | 
4.75% by Brown Brothers & Co., Lee, Higginson & 
Co., Jackson & Curtis, Minsch, Monell & Co., Inc,” 
New York; Alex. Brown & Sons, Baltimore, etc., and 
Chase & Co., Boston. 


(2) 

$10,000,000 FIRST MORTGAGE AND COLLATERAL TRUST 
SINKING FUND GOLD BONDS, SERIES “B” 414%; DUE 
MAY 1, 1968 d 


Dated May 1, 1928. | 

Interest Payable May and November 1 in New York, _ 
Montreal and in London in like manner as for Series 
SA’ Bonds: 

Denominations—Coupon $500 and $1,000; principal 
may be registered. ie 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Part of an authorized issue of 
$200,000,000 of which $35,000,000 Series “A” and 
$10,000,000 Series “B” have been issued, including this 
issue. The authorized amount of Series “B” bonds is _ 
$25,000,000, of which $22,000,000 have been certified, 
$10,000,000 being outstanding. 

For full details of Provisions of Issue see under 
Series “A” above. 


Purpose of Issue—The proceeds of $10,000,000 Series 
“B” bonds and of 329,200 shares of capital stock were 
sold for cash and used to retire all funded debt of St. | 
Maurice Power Company, Limited; to advance funds 
to Quebec Power Company (a controlled company) to 
retire all existing funded debt of its subsidiary com- 


Out-of-town 
Branch Offices: 
Toronto 
Ottawa 
Quebee 


— 


panies; and to defray cost of additions, improvements 
and acquisitions. 

- Callability—Subject to call as a whole or in part on 
‘any interest date on 30, days’ notice at 103% and 
interest on or before May 1, 1933, the premium de- 
creasing 14% during each five-year period to 100% 
and interest during the last ten years prior to maturity. 


_ Sinking Fund, Security, Tax Provisions and Legal 


Opinion—See under Series “A” bonds above. 
_ Original Offering—First publicly offered ($10,000,- 
000) in April 1928, at 9814 and accrued interest to yield 
about 4.60%, by Brown Bros. & Co., Lee, Higginson & 
Co. and Jackson & Curtis, New York, etc., Alex Brown 
'& Sons, Baltimore, and Chase & Co., Boston. 


y BOND REDEMPTIONS 
All the First Consolidated Sinking Fund Gold 5s, 
due January 1, 1934 were called for redemption on 
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January I, 1928 at 110 and interest at Bank of Mon- 
treal or London, England, or at agency of Bank of 
Montreal in New York. 

All First Refunding Mortgage Sinking Fund Gold 
Bonds, were called for redemption at Royal Bank of 
Canada, Montreal, Bank of The Manhattan Co., New 
York or Bank of Scotland, London, Eng., as follows: 

Series “A” 54s, due July 1, 1950, at 110 and in- 
terest, on Dec. 1, 1927. 

Series “B” 6s, due July 1, 1950, at 105 and interest, 
Oni, L928 

Series “C” 6s, due July 1, 1950, at 105 and interest, 
on fan,L: 1928, 

Series “D” 5%s, due Apr. 1, 1954, at 105 and in- 
terest, on Apr. 1, 1928. 

Series “E” 5s, due Oct. 1, 1955, at 105 and interest, 
on April 1, 1928. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Meneses TEVENUE ...+-- 0. ees e eect e ent eye $9,362,828 
Deduct: 
Mbperating: 26.1. i. ee ee alee nee eee ne $338,938 
Power purchased .......-s0eseeee reser eeeeere es 3,088,626 
Maintenance & repairs ....--.-seeee seer e eee ees 301,355 
Maxes and insurance .........-- see e eee eee renee 254,212 
General expense .......0-eeeeere reece etter ers 337,415 
Water storage rentals ........-.--e eee eee eres 110,006 
Total deductions ........seeeeree eect eeneeees $4,430,552 
Met CarMings ou... nee eens treet nerceer’ $4,932,276 
Interest on funded debt .........--- eee reer reece 1,637,493 
Transferred to depreciation reserve ....-.----+---- 400,000 
Maemneome.». 22... 2 Hat. BE BABAS. Bae, $2,894,783 
Dividends for year (<. beeps ees ceils che ilet tere $2,200,000 
Transferred to: 
Meeerve & sinking funds ..! 2.1... eee tee nests ttt 
Sire insurance TeESserve’....-e eee eee sees te 
Employes’ pension fund .........-.--+s-eseeeee ree 
Surplus foryeat’...........ee cece eee eeueter ees $694,783 
+Times Interest Earned ......-.-----+-++ss0s00es 2.76 
Earnings Per Share .-...../.5--+--+-se eee ects $2.41 


+After depreciation. SAfter sinking funds. 


Dec. 16, 1926, 4 shares of no par value 


1926 1925 1924 1923 1922 
$7,660,208 $6,702,034 $5,741,079 $5,110,539 $4,629,642 
$279,271 $259,023 $256,014 $227,298 $199,998 
2,095,522 1,779,511 1,343,185 999,413 925,950 
233,439 389,608 299,399 261,764 151,695 
236,271 213,551 213,028 195,181 145,226 
288,632 252,877 191,183 138,271 135,993 
110,006 106,587 117,719 117,719 117,719 
$3,243,141 $3,001,157 $2,420,528 $1,939,646 $1,676,581 
$4,417,067 $3,700,877 $3,320,551 $3,170,893 $2,953,061 
1,459,744 1,334,538 1,274,652 1,189,333 1,155,778 
350,000 350,000 350,000 350,000 200,000 
$2,607,324 $2,016,339 $1,695,899 $1,631,560 $1,597,283 
$2,050,000 $1,676,250 $1,400,000 $1,400,000 $1,400,000 
50,000 50,000 50,000 50,000 50,009 
4 Wee te 20,000 20,000 20,000 20,000 
Janigak as 5,000 5,000 5,000 5,000 
$507,324 $265,089 $220,899 $156,560 $122,283 
2.80 Za 2.50 B37 2.38 
+$9.30 $7.86 $7.48 $7.90 $7.73 


tCapital stock was changed from a par value of $100 to shares of no par value 
being exchanged for 1 share of $100 par value. 
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1926 
$17,192,101 
6,475,334 
11,515,374 
23,040,928 
592,123 
2,093,499 
88,031 
172,727 
481,888 
1,392,000 
730,273 


Assets— 1927 
Real estate, property and power development .. $17,824,967 
Ber yes ce fe Re ee aes 6,584,552 
Mratismission lines ........-+.+2+eeereee grees 15,443,733 
Securities of subsidiary and other companies. . 29,022,257 
Materials, supplies, etc. .......-.0- 2. ee eset: 650,844 
Accounts and bills receivable ..........--+-++: 1,168,051 
Stock subscriptions due ......-.0-----+eeeere hte 
Prepaid charges ...........0:ese ee teeeeet 176,924 

Temporary investments .......--++++++eseeres tone 
Se oe cee eee tryed ee TES ore 2,480,000 
Meh on hand, etc. ..........-.+.-+-- ees eeee 288,809 

EE aD cerrs, . k w tc kins aly Spelacd s ve bea dee Fare $73,640,137 

Liabilities— 
MEME StOGK)) pe. 8) ee es cee ew edee ee +$30,000,000 
First Mtge. & Coll. Tr. 4%4s, 1967 ..........--- 35,000,000 
5% consolidated mortgage HONAS bes su feisomaletaned (Ate roReteny 
First refunding mortgage bonds .......+---+-) ss ere: 
Accounts and bills payable .........-..-+-+++ 606,252 
Accrued bond interest and dividends payable. 943,750 
Contingent and insurance funds...........--- 753,191 
Reserve and sinking funds .........+-+-+++5> 803,910 
Depreciation and renewal reserve .....-....-- 4,441,184 
‘Employees’ pension fund ..........-.-+5600+5 0 pee eee 
ES oe Oe a 1,091,850 

ES Re. . fides oidibra es tly 0!6 Ten 8 $73,640,137 


*Subject to deduction for income tax. }+Representing 1,200,000 shares of no par va 


$63,774,280 


$27,500,000 
3,263,000 
22,866,500 
591,624 
1,003,095 
1,638,184 
2,321,036 
3,831,981 


*758,859 
$63,774,280 


« 
yo 


E maintain trading 
markets in active rails 
and all equipment issues 


1922 


$16,678,822 
6,100,228 
6,526,817 
13,112,758 
496,229 
1,679,927 


50,000 
651,258 


——_—__ 


$45,381,508 


$20,000,000 
3,808,500 
15,545,000 
325,247 
761,470 
204,618 
2,516,479 
1,897,317 
45,000 
*267,877 


$45,381,508 


—_— 


1925 1924 1923 
$17,078,360 $16,814,888 $16,637,163 
6'386,029 6,290,604 6,210,390 
7992302 7°247132 6,993,644 
19'020:702  17'245'496 14,243,171 
582.871 690.003 653,093 
2,329'541 1,974,988 ‘1,678,754 
74d Clb ve aukater phe 
170739 ‘159,302 125,926 
780,000 300,000... 
790,215 692,883 552,545 
$55,845,964 $51,415,296 $47,094,686 
$25,000,000 $22,000,000 $20,000,000 
3,638,000 3,738,000 3,798,500 
19'510,500  18'508'500 16,939,500 
314031 512.638 361,983 
902255 805,255 764,185 
364020 292670 256,973 
2,202'843 2,090,385 2,081,499 
32811009 2.962.879 2,526,233 
60,000 55,000 50,000 
#573246 *449.969 «= *315,813 
$55,845,964 $51,415,296 $47,094,686 
lue. 
Bank 
of NORTH AMERICAS 
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PUBLIC UTILITIES (Shawinigan Water & Power Co. System) 
OL 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Materials, .supplies, ‘ete, : 10). Baion Una $650,844 
Accounts and bills receivable .. 2.205.520 025. 1,168,051 
Call sloans Wi serie ye. ieee A ann ee 2,480,000 
Sfock subscriptions dues si, ducdving, he SE Uy Ok 
Cash in"banks.and ot,hand +4... yc. cee 288,809 
Temporary ‘investments 22) | )) 4s Pte ae nae gar LES 

Potala: S ba wee tah) Boley ele aR A ker ane a $4,587,704 

Current Liabilities— 

Accounts and ‘bills payable’... 7 ee $606,252 
Bond interest & dividends payable in January 943,750 

Database Sig d sn Cae ee ee ee Nee | $1,550,002 

Neti‘Workitig: Capital P07) hOWia sate $3,037,702 


Officers: J. E. Aldred, Pres.; Howard Murray, V-P.; 
Julian C. Smith, V-P. & Gen. Wier Wo. S. Fane 
V-P. & Treas.; James Wilson, Sec., Montreal, Can. 

Directors: J. E..Aldred (Chairman), Howard Mur- 
ray, Sir Herbert S. Holt, Julian C. Smith, W. S. Hart, 


Sir Lomer Gouin, Beaudry Leman, Gordon W. Mac- | 
Dougall, K. C., Montreal; Col. G. P. Murphy, C. M. 
G., Ottawa, Ont? Ri W: Kelley, Henry J. Fuller, New 


York, Maurice J. Curran, Boston, Mass. 


Offices, Montreal, Que., and Shawinigan Falls, Que. 


BEAUHARNOIS ELECTRIC CO., LTD. , 
(Controlled by The Shawinigan Water and Power Co.) 


History—Incorporated Aug. 12, 1912, under the laws 
of Province of Quebec. Company serves with elec- 
tricity the following municipalities: Athelstan, Beau- 
harnois, Bellevue, Caughnawaga, Chateauguay Basin, 
Chateauguay Village, Delson, Dewittville, Hemming- 
ford, Howick, Huntingdon, Maple Grove, Meloche- 
ville, Ormstown, Powers Court, Stes’ Cecile -sSt. 
Chrysostome, Ste. Clothilde, St. Constant, St. Edouard, 
St. Etienne, St. Isidore, St. Isidore Jets St.\ Louis ‘de 
Gonzague, St. Michel, St. Philomene, St. Remi, St. 
Stanislas de Kostka, St. ‘Timothee, Salaberry de 
Valleyfield, Valleyfield and Woodlands. Population 
served about 28,000. Number of meters, 5,250. 

This Company was not taken over by the Montreal 
Light, Heat & Power Consolidated, in Feb. 1926, 
when the latter acquired the Quebec-New England 
Hydro-Electric Corp., but control was acquired by 
The Shawinigan Water & Power Co. 

CAPITAL STOCK 

Authorized, $425,000 Common and $75,000 6% non- 
cumulative Pfd.; outstanding, $425,000 Common and 
$75,000 Pfd.; par, $100. Pfd. stock is subject to call 
at 105 on 30 days’ notice. Capital stock is all owned 
by The Shawinigan Water and Power Co. 

Dividends—Paid dividends of 6% on Pfd. in 1923; 
none since. None paid on Common. 

FUNDED DEBT 
| (1) 

$150,000 First Gold 5s; dated Nov. 1, 1912: due 
Nov. 1, 1942; int. May and Nov. 1, at Bank of Mon- 
treal, Montreal, Que. Coupon, $100 and $500; prin- 
cipal may be registered. The Imperial Trust Co., 
Montreal, Que., Trustee. Authorized, $400,000; out- 


GENERAL BALANCE 


Assets— 1927 1926 
Generating plant, transmission lines & 

distribution systems. (6... (Ue. $1,500,542 $846,066 
Power site at PowersCourt. ches 2 15,000 15,000 
eaWestate: Sia Pare eco eu ANE RR ah) 10,754 6,499 
Iivestinents We) aa GEO S0. NOU Be 
IBGOSEK Plante cae ei Re Renato 15,468 10,091 
OES aly BUA Sn SCENE WET m a Nh Sure! ICN 8,051 13,267 
BillsGé.accts receivable). Wide we. Su 30,933 4,244 
Stopes as Oe Reel PI Samy EA ARs Dies 28,068 19,995 
Deferred ‘chargéesh wis Soo OP eG ss 16,240 3,005 
Wet 7st: ATER CE cick ian CO Ne RU ia GOO | coun ae: 

Otel Laois. wngeier a dace Su tae AMM ie an $1,970,908 $918,167 

Officers: R. J. Beaumont, Pres.; James Wilson, 


V-P!3°H: G.’ Budden; Treas:: WAY Stitt, Sec." N, P’ 
Woods, Asst. Treas. 


standing Dec. 31, 1927, $150,000. The remaining $250,- 


000 were then held as collateral by The Shawinigan 
Water and Power Co. Subject to call on six months’ 
notice, at 105. No sinking fund. A first lien on entire 
property. 

Bonds Called—All of the outstanding First Mort- 


ii 
H 


1926 1925 1924 1923 1922 
$592,123 $582,871 $690,003 $653,093 $496,229 
2,093,499 2.329541 —-1,974'988 —«-1,678°754 «1.679.927 
1'392,000 750,000 300,000 a eee 000. 

88,031 Tt 61S ht Ge ik aed 

730,273 790.215 692,883 $52,545 651,259 

ABP R87), EE ee RE ea ee a 

$5,377,813 $5,197,242 $3,657,874 $2,884,392 $2,877,415 | 
$591,624 $314,031 «$512,638 $361,983 $325,247 
1,003'095 902/255 805,255 764,185 761.470 
$1,594,719 $1,216,286 $1,317,893 $1,126,168 ‘$1,086,717. 
$3,783,094 $3,980,956 $2,339,981 $1.758°224 _$1'790'698 


| 
| 
F 


: 
| 


gage 5% bonds, due November 1, 1942 described above | 


have been called for redemption on September 1, 1928 


at 105 and interest at Imperial Trust Co., Montreal. 


2 
$1,220,000 FIRST AND REFUNDING MORTGAGE SINKING 
FUND 6% GOLD BONDS DUE 1958 


Authorized, $10,000,000 ; issued, $1,220,000. 
No further details available. 
PROFIT AND LOSS ACCOUNT 


12 mos 18 mos. 
ended ended 
Dec..31, Dee 3lz 
1927 1926 
Revenue from’ ‘power sales... 30s e $133,345 $99,550 
Miscellaneous income 4.4.5.0 6. wee 114 622 
Tota ee ee ee $133,459 $100,172 
Purchased power .0).0.0. 0)... 0 41,939 
Oper. exp., maint., ins., taxes & sundry 
CMPENSES 0... NE ee 156,867 35,586 
Operating’ profit’ 72) i) ae *$23,408 $22,647 
Interest’on bonds: 3) 7, Oe 7,500 13,26705)| 
Surplus for)périod %. 07.3 *$30,908 $9,380 
Surplus from previous fiscal period 389 5,009 


Total *$30,519 $14,389 


ote 0! 6 0/8) ey lie) 0, (eo) ef¥ he en0i:a)6.\e) 64's tadlel witel amet 


$1,970,908 $918,167 


By fo eee a ea rain Ne cen et RS) 02 
Directors: W. S. Hart,. James Wilson, J. B.. Cham 
lies, R. J. Beaumont, P. S. Gregory. 


* General Office, Montreal, Que. 


ELECTRIC SERVICE CORPORATION 
(Controlled by The Shawinigan Water and Power Company) 


History—Incorporated in May, 1905, in Quebec, as 
the St. Maurice Light & Power Co.; name changed 
to Electric Service Corp. in 1920; Does all the lighting 
and small power business in Shawinigan Falls and 


operates exclusive lighting and power systems in some 
95 towns and villages in the Province. No. of electric 
meters, 13,513. Population served, 122,165. 


Transferred to Contingent Reserve ... ........ ,000 
Surplus at) Deck i aio eee ae *$30,519 $389 
*Loss. 

SHEET, DECEMBER 31 
Liabilities— 1927 1926 | 

Comme@n Stock®§, 00-0 yet eae $425,000 $425,000 

Preferred ‘stock: .#<.24:- Ail eee 75,000 75,000 | 

Pumded debt: gifs Uta oo tals MOU ae 1,370,000 150,000 

Contingent reserve: .\.. 4.4 “08 gG gees 58,524 62,425 | 

Deferred accounts. payable >). ¢V ii), (aaa) ime aoe 25,000 

Ordinary accounts payable ......2..¢. 36,834 14,800 

Accrued bond interest; 2bnghrnu ne: 1;250'¢ 1,250 

Other-accrued charges: .)....))200unt ae 821 \ 296 

Unelaitnéd wages: ci conv kame ue eee 8 6 

ToO aS RO es 6 EE, a ee 3,471 164,000 

Profit ‘& Toss: surplus... 244...0) eee 389 


| 
} 
| 
| 
| 


"sf 
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CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $1,250,000; par, 
$100. All owned by The Shawinigan Water & Power 
Co. Annual meeting, usually held on last Tuesday in 
January. 

Dividends—Dividends have been paid as follows: 
1909, 6% ; 1910, 5%; 1911, 6%; 1912, 7%; 1913, 8%; 
1914, 7%; 1915, 1916, 1917 and 1918, 6% each; 1919 
none; 1920, 6%: 1921, 1922, and 1923, none; 1924 to 
1927 inclusive 6% per annum. 

FUNDED DEBT 

$1,000,000 30-Year First Mortgage 6% Gold bonds; 
dated Jan. 1, 1918; due Jan. 1, 1948; interest Jan. and 
July 1, at Royal Bank of Canada, Montreal, or at its 
Agency in New York. Coupon, $1,000; principal may 


be registered, Royal Trust Co., Montreal, Trustee. 
Authorized, $1,000,000. Subject to call at par and in- 
terest on any interest date prior to and including Jan. 
1, 1928, and at 105 and interest on any interest date 
thereafter. No sinking fund. Secured by a first mort- 
gage on entire property of company. Free of taxes 
in Canada only. 


Officers: W. S. Hart, Pres.; Julian C. Smith, V-P. 
W. A: Stitt, Sec.; James Wilson, Treas.; R. J 
Beaumont, Gen. Mgr., Montreal, Que. 
Directors: W. S. Hart, R. J. Beaumont, John Bour- 
geois, Jr., Julian C. Smith, James Wilson. 
Head Office, Power Building, Montreal, 
Branch Office, Shawinigan Falls, Que. 


’ 


Que. 


NORTH SHORE POWER COMPANY 
(Controlled by The Shawinigan Water and Power Company) 


History—Incorporated by act of Legislature of Que- 
bec, Jan. 9, 1897. Supplies electric light and power to 
Three Rivers, Que., and vicinity. During 1926 work 
was completed on the plant at St. Narcisse on the 
Batiscan River, the capacity of the plant being 25,000 
h.p. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par. $100. 
All owned by The Shawinigan Water and Power Com- 
pany. Annual meeting, second Tuesday in March. 


FUNDED DEBT 


$400,008 FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1945 
Dated June 22, 1915. 
Interest Payable January and July 1, at The Royal 
Bank of Canada, Montreal, Que. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—The Royal Trust Co., Montreal, Que. 

Provisions of Issue—Authorized, $5,000,000. 

Callability—Subject to call after Jan. 1, 1925, at 
110 and interest. 

Sinking Fund—1% of outstanding bonds annually. 

Security—A first lien on all property of company, 
franchises and advantages on contract with The 
Shawinigan Water & Power Co., dated Sept. 28, 1907. 

OFFICERS AND DIRECTORS 

Officers: Julian C. Smith, Pres.; W. S. Hart, V-P.; 
Jas. Wilson, Sec. & Treas.; J. H. Fregeau, Supt 

Directors: Julian C. Smith, Howard Murray, James 
Wilson, John Morse, W. S. Hart, J. B. Challies, Henri 
Dessaulles, Hon. Jacques Bureau. 

General Office, Three Rivers, Que., Can. 


QUEBEC POWER COMPANY 
(Controlled by The Shawinigan Water and Power Company) 


History and Properties—-Incorporated in 1915 in 
Canada. A holding and operating company which 
operates directly, or through its subsidiaries, the en- 
tire gas, electric light, and power business, and street 
railway system in Quebec city and vicinity. 

The Company had its origin in the Dorchester [lec- 
tric Company, which installed a 2,000 h.p. steam elec- 
tric plant in 1912; increased its capacity to 3,500 h.p. 
in 1915, and passed to the control of The Shawinigan 
Water and Power Company in 1916, and the name was 
changed to the Public Service Corporation of Quebec, 
when it was connected by transmission line with Shaw- 
inigan Falls generating station of the latter company. 
In 1923 the name “Public Service Corporation of 
Quebec” was changed to Quebec Power Company, 
and control of The Quebec Railway, Light, Heat & 
Power Company Ltd., which also distributed hydro- 
electricity in Quebec and Levis, was acquired (see 
appended statement). In 1925 control of the Lauren- 
tian Power Company, [Ltd., which held a long term 
contract for the sale of hydro-electricity in bulk to 
The Quebec Railway, Light, Heat & Power Co., Ltd., 
Was acquired. In July 1927 La Corporation d’Energie 
de Montmagny, and its two subsidiaries, La Com- 
pagnie Electrique de Montmagny and La Compagnie 
Electrique de Bellechasse, were purchased. In August 
1927 the Kamouraska Hydro-Electrique Limitee was 
purchased. The distribution system of this company 
is under construction, and will distribute power in 
the county of Kamouraska. Later in 1927 the Com- 
pany acquired the Montmorency Electric Company, 
distributing light and power on the Island of Orleans. 
The Company also purchased, the same year, the 
‘Basin Electric Company, which has the lighting con- 
tract for the city of Montmagny. 

_ The properties include power plants at Montmor- 
ency Falls, Natural Steps (Montmorency River), St. 
Gabriel, Chaudiere, Seven Falls, St. Raphael, and 
Armagh, with an installed capacity of 26,060 k.w., and 
in addition, an auxiliary steam power station in 


Quebec with a capacity of 2,500 k.w. Power is pur- 
chased in bulk from The Shawinigan Water and 
Power Company. The gas plant has a capacity of 
1,000,000 cu. ft. per day. 

There are 500 miles of transmission and distribution 
lines; 29 miles of street railway; 32 miles of electric 
railway; and an additional five miles of road leased 
to the Canadian Northern Railway. 

Acquisition of Laurentian Power Co., Ltd.—In 
January, 1928, Company offered to purchase all the 
properties and assets of its subsidiary, Laurentian 
Power Co., Ltd., as a going concern as and from Dec. 
31, 1927, the whole for the sum of $2,935,420 payable 
in cash. All of the Laurentian Power Co., Ltd. First 
& Refunding Mortgage 6% bonds, due January 1, 
1936 were called for redemption on Jan. 3, 1928, at 110 
and interest. Under date of Feb. 9, 1928 the sale was 
approved by shareholders of Laurentian Power Ce, 
Ltd., (for last published statement see 1927 Public 
Utility Volume page 339). 

Acquisition of The Quebec Railway, Light, Heat & 
Power Company, Ltd.—At a special meeting on April 
3, 1928, shareholders of The Quebec Railway, Light, 
Heat & Power Company, Ltd., aproved sale of the 
Company as a going concern, to the Quebec Power 
Company, for a price sufficient to discharge all out- 
standing obligations of the Company, including prin- 
cipal, interest and redemption premium of all outstand- 
ing bonds, including all outstanding bonds of the 
Quebec-Jacques Cartier Electric Company, whose 
properties and assets were to be taken over by The 
Quebec Railway, Light Heat & Power Co., Ltd., with 
the purchase price sufficient to enable the Company, 
on liquidation, to pay to all holders of its Common 
shares a sum of $80 in cash. Of a total of 100,000 
shares, 99,923 shares were voted in favor of the sale. 
The outstanding bonds were as follows: $9,151,000 
5% Consolidated Gold bonds and $6,199,400 6% 30- 
Year General and Refunding Mortgage Sinking Fund 
Gold bonds of The Quebec Railway, Light, Heat & 
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Power Co., Ltd. and $849,000 First Refunding 5% 
Gold bonds of Quebec-Jacques Cartier Electric Com- 
pany. Statement of The Quebec Railway, Light, Heat 
& Power Co., Ltd. is appended. For last published 
statement of Quebec-Jacques Cartier Electric Com- 
pany see 1927 Public Utility Volume, p. 342. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


City Tramway Division— 1927 1926 
Reventie passengers i.) a. eee 19,369,213 18,311,479 
Montmorency Division— 
Passegpers 2) se RR nee ta eee 578,040) 14 15400, 007 
Freights(tons) S108 REEL ceo we dee 352,701 267,288 


Electrical Department— 

K.w.h. of power generated & purchased 109,788,750 
CAPITAL STOCK 

Authorized, 600,000 shares Common stock of no par 
value; outstanding, Dec. 31, 1927, 400,000 shares. In 
addition directors on Feb. 9, 1928, authorized the issu- 
ance of 2,200 shares in exchange for stock of The Que- 
bec Railway, Light, Heat & Power Co., Ltd. The 
Shawinigan Water & Power Co. owns a majority of 
the stock. 

Changes in Capital Stock—In November, 1926, the 
capital stock of the Company was increased from $10,- 
000,000 to $15,000,000, by the issuing of 50,000 shares 
of $100 par value Common stock. 

The Preferred stock of Company was called for re- 
demption January 1, 1927, at $110, the option being 
given to the holder to convert his Preferred holdings 
into Common, at the same price as the call price of Pid. 

In order to provide funds for the purposes of the 
Company, in February, 1927, the directors authorized 
the issue and sale of 22,865 shares of the Company’s 
stock, in the proportion of three new shares for every 
ten shares held. These shares were sold at a price of 
$100 per share, and were fully subscribed by the share- 
holders. 

In July, 1927, the existing shares of $100 par value 
were each converted into four shares without par value, 
so that the Company had ‘outstanding at December 31, 
1927, 400,000 shares of capital stock without par value, 
standing on the books of the Company at a value of 
$10,000,000. 

Transfer Agent—National Trust Co., Ltd., Montreal. 

Registrar—Montreal Trust Co., Montreal. 

Annual Meeting—Second Tuesday in February at 
Quebec. 

Listed—Montreal Stock Exchange. 

Price Range— 


79,171,059 


Common (par value $100)— 1927 1926 1925 1924 1923 
NE ed SUSAR RP NS PRMD ES Ml Re SIZ 7 Z00F a nie. 95 81 
BG bi badtateeeyeieik setter NegieARe. qe mes AS 190 §=113 86 64 60 

Common (no par value)— 

Tae hs apa caterer Peres ae 88% 
Low 72 


Dividends—Dividends on Common stock (Public 
Service Corp.) were raised from a 4% to a 5% basis, 
by payment on July 15, 1920, of 14%, which rate was 
maintained to June 30, 1923, inclusive; payments 
quarterly, J, A, J & O 15. In addition a stock divi- 
dend of 10% was paid in Preference stock of the Que- 
bec Power Co. on Aug. 1, 1923. A dividend of 4% 
on Common stock of Quebec Power Co. was paid on 
Jan. 15, 1925, for the year 1924; May 1, 1925, to July 
15, 1926, 134; each quarter; Oct.’ 15; 1926, and Jan. 15, 
1927, 134% each; April 15 and July 15, 1927, 134% 

each; Oct. 15, 1927, 2% o Jane, 1, 1928, initial dividend 
of 50 cents per share on shares of no par value; April 
16. 1928, 50 cents; payments quarterly, J, A, J & O.15. 
Initial dividend of 134% on Pfd. stock for the quarter 
ended Sept. 30, 1923, was paid Oct. 15, 1923, which 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES (Quebec Power Co.) 


quarterly rate was regularly paid until Jan. 3, 1927, | 
when Pfd. stock was called for redemption. : 
FUNDED DEBT 


(1) ; 
$3,540,000 FIRST 30-YEAR SINZING FUND GOLD 6s; DUZ 
OCTOBER 1, 1953 


Dated October 1, 1923. : 7 
Interest Payable April and October 1, at Royal be 
) 


Bank of Canada, Montreal, in Canadian gold coin; Ofm ff 
at Bank of Manhattan Cae New York, in United 3 
States gold coin. . : 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—National Trust Co., 
bec. 

Provisions of Issue—Authorized, $20,000,000; is- 
sued and outstanding, $3,540,000. In addition, $1,460,- 
000 ( £300,000) 6% Debenture stock (see below), was | 
issued in London, making the total amount issued un- 
der the mortgage $5,000,000. The mortgage provides” 
for the issue of bonds of subsequent series, at such 
maturity dates (not later than July 2, 1973) and at 
such interest rates (not exceeding 7%) as shall be 
determined at the time of issue, to reimburse company 
for the actual cash cost of additional amounts of the 
Consolidated 5s, due 1939, or other securities of The 
Quebec Railway, Light, Heat & Power Co., Ltd. which 
may be purchased by company and hypothecated un- 
der the Trust Deed. Other bonds may be issued only 
under careful restrictions as to values of property and | 
net earnings. The proceeds of these bonds {will be | 
used in part to reimburse the company for the cost | 
price of The Quebec Railway, Light Heat & Power | 
Co. Consolidated 5s, due 1939, pledged under this 
mortgage and in part to provide for further additions, 
improvements and extensions to the companys’ prop- 
erties. 

Callability—Subject to call in whole or in part on © 
any interest date on 60 days’ notice at 110 and accrued — | 
interest up to Oct. 1, 1928; at 107% to Oct. 1; 193955 | 
at 105 to Oct. 1, 1943; at 102% to Oct. 1, 1948, and at 
101 thereafter until maturity. 7 

Sinking Fund—$25,000 per annum commencing Oct. | 
1, 1930, to be increased Oct. 1, 1935, to $40,000 per 
annum and Oct. 1, 1940, to $50,000 per annum. 

Security—A first lien on entire property of com- 
pany and in addition a collateral lien on the properties 
of The Quebec Railway, Light, Heat & Power Co., 
through pledge of $2,225,000 (total issue, $2,500,000) 
capital stock, $3,000,000 (total i issue, $10,000,000) Con- — 
solidated 5s, due 1939, and $2,976,480 30-Year In- 
come 5s, due 1951, of that Company. 

Legal Opinion—Lafleur, MacDougall, MacFarlane 
& Barclay, Montreal. 

Original Offering—First publicly offered ($3,540,- 
000) in October, 1923, at 95 and interest to yield 634%, 


Ltd., Montreal, Que- 


by Alfred & Co. and Minsch, Monell & Co., Inc., New 
York, 
Price Range— 
Series “A”? 6s, due Oct. 1, 1953 1927,;1926 }. JO25am 
Lo 8 uke Vee ey ieee hr CA es me ee 10624 10634 102% 
ON epee Dee HERR ig 2.0 nis ik ee 104°°° 102 9834 


(2) 
$1,460,000 (£300,000) 6% FIRST MORTGAGE DEBENTURES 
STOCK, DUE OCTOBER 1, 1953. 


Dated October 1, 1923. 

Issued under the same mortgage as the above de- 
scribed Series “A” 6s. Offered in London in October, 
1923. 


1927 1926 1925 1924 1923 1922 . 
GrossHeAnhinigs ty). seks ty phos & Aceh ee ae ies $1,572,230 $1,238,302 $1,046,944 $908,470 $544,090 - $346,301 
Operating expenses and taxeS.......sss0.00005 316,003 71,034 236,444 230,284 238,296 197,843 
DeOLCCIAtiOi tere t.. ie ieee ea ee cae eat oe ee ee 190,000 100,000 60,000 30,000 24,000 23,704 
Net €drningsri tile. Aver cohoruk ards $1,156,227 $867,268 $750,500 $648,186 $281,794 $124,754 
Mtenest; Ghats: esi tice eh ee atint, DON ba $300,000 $300,000 $300,000 $300,000 $100,904 $25,000 
Lucome, taxzand. sinking and rg spt ce ok cee eit an Meee gel ely eu ea RET eo ee ee 17,326 
Potal-chareesi<..5 PR Pea ee Ea yf $300,000 $300,000 ~ $300,000 $300,000 $100,904 $42,326 


* 


(Accounts Aud 
19 


1927 
ance ctor dividends... ii een )s ele eee aloe ees $856,227 
EPOTICCLINVICONGS .\.% suk te'dbss) Ss nfe> '0le =/0 3.90. be FC am 
BEIM “GIVIGENUSUIeri as natilo a> sites ss ese - 666,754 

merous corsyeat.. oi winharst. O18 6 £25) 208K $189,473 
Times Bond Interest Earned.................. 3.85 
Earnings Per Share— 

PICLOTICE Te a COEUR S pes Aspe etn geet ttsss 
Meme mMOn IL. PPIR Le. I ee $2.14 


1926 
$567,268 

251,466 

220,884 


$94,917 
2.89 


$15.79 
7.84 


1925 
$450,500 
207,666 
198,608 


$44,226 


2.50 


$12.71 
6.07 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


1924 
$348,186 

156,185) 
iRyecked 


$34,649 
2.16 


$15.55 
4.81 


*Consists of the following: $40,000 paid on Common stock of Public Service Corp. of Quebec t 

paid on Preference stock of Quebec Power Co. to Dec. 31, 1923 from income; and $160,000 (10% 
Corp. of Quebec stock in Preference stock on Aug. 1, 1923, from surplus account. tIssued in 1923; retired Feb. 1, 1927. 
GENERAL BALANCE SHEET, DECEMBER 31 

ited by Sharp, Milne & Co.) 


PUBLIC UTILITIES (Shawinigan Water & Power Co. System) 


1923 
$180,890 


*276,494 


1$64,396 
2.79 


$8.19 
2:73 
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1922 
$82,428 


eooreeree 


o June 30, 1923 and $76,494 
) paid on Public Service 


Assets— 927 
eS cs weap ges sececpoerus $3,234,939 
Meter and transformers............0..e cee ewes 451,568 
Securities of subsidiary companies............. 11,728,018 
[Advances to subsidiary companies........e000+ | ueceeeess 
Ro eee ee 218,612 

Smmecounts reCeivable Jo. 156,055 
BT ECEIVADIO ys casts ce cece ed ea ea aes 483,474 
TTS RO hac ane ects ees semi fianperee mee 
Customers’ and employees’ stock subscriptions. —.-- +. + - 
i @ebemporary investments ....5.. 50625 see eb eins 72,415 
: Moveable plant and stores...........eeeeeeees 8,825 
SMmrepaid charges <.... 2.5.6... e eee cee cede ens 10,622 
} RRO GS. 2-5. «o's s eheelb bo dete a 2 oteays A> ops $16,364,528 
: Liabilities— 
BH MSOTMMON STOCK (2)... eee ee cle see e rere cians *$10,000,000 
| BSered STOCK (ote... « ohins i524) GD Gt eel eh oe [ ow Sema mes e 
. A CEDIA iG « cule dis emit > vost e + ohle ont «ot 5,000,000 
BETTS DAV ADIC fess we le sce ee lee eee et eee 324,558 
| Accrued interest on bonds and debentures ..... 75,000 
S@eret. stock divd. pay. Jan. 15.......5....--- 60) ee ee 
Common stock div. payable.........2..020-5- 200,000 
: Reserve for depreciation..........-.-.seeeeee: 461,390 
: Pee HOCINGL LAX. etsy doc te tee Se gt yep ee 
MST, ee. Oa. Pee ee ole tag ele 303,580 
Dentawee Oar BLOT... BOO) teal ood. “aoe $16,364,528 


*Represented by 400,000 shares of no par value. 


/ Current Assets— 1927 
| SE uk) WOT. ee. $218,612 
Merounts receivable. «. . 4). foc eee corals ve agee 156,055 
MERE CEIVADICH EF... sls sive) o.oo. fd spgin Bie ofe wep s vhot 483,474 
I eis or atend iS. aicytne siaigie ves ohare Bidet oly 0S OY-g pee sag 
Customers’ & employees’ stock subscriptions .. —.......... - . 
Temporary investments ...........5---++0+05 72,415 
| OSS CEE SPE Se ROE OT oy capi ere $930,556 

Current Liabilities— 

Merounts. payable ......5. 2.62 creer e wee cer aees $324,559 
: Accrued interest on bonds and debentures..... 75,000 
i eretestockidivde-pay Jan lSias.cve. Ch e-GS 99 ONES 
. Common divd. payable in Jan. ........-5.--5+5- 200,000 
: SEs Income: taxes. sites: oi ae. hee es | RRS. 
ET SE Ci as, eave ay ue. spepereye 9 $599,559 
met Working Capital ...........-3-..--2oe eee. $330,997 


Officers: Julian C. Smith, Pres., Montreal, Que.; 
Howard Murray, V-P.; W. S. Hart, Treas.; Jas. Wil- 
son, Sec., Montreal; J. E. Tanguay, Gen, Mgr., Que- 
bec, Que. 

Directors: Hon. L. C. Webster, Julian C. Smith, 
| Howard Murray, W. S. Hart, C. H. Branchaud, Dr. 
| Milton L. Hersey, James Wilson, PO ih ast ay 


| History—Incorporated Nov. 19, 1909, under the 
Canadian Companies Act. A consolidation of various 
| light, gas, power and traction companies, operating 
in and about the City of Quebec. Since the acquisi- 
__ tion of most of this company’s capital stock by the 
| Quebec Power Company the subsidiary companies 
; 
} 
; 
| 


are gradually being liquidated, and their assets in- 
corporated under the operating company. Three sub- 
_ Sidiaries which have been absorbed in this way are 
‘the’ Canadian Electric Light Company, Frontenac 
_ Gas Company, and the Quebec Gas Company. 
: Be SUBSIDIARIES 
_ The Quebec Railway, Light & Power Co. Ltd. 
operates a water power plant, with 7,000 h. p. capa- 


STATEMENT OF WORKING CAPITAL, 


1926 1925 1924 1923 1922 
$3,083,799 $2,729,984 $2,722,598 $2,672,253 $2,023,264 
438,772 411,006 343,652 303,091 270,599 
8757077 8,464,281 7,174,324 5/501 500 jah, ean : 
ey Baa eee the Batic 785,500 phe 
116,634 175,387 233,106 468,247 23,077 
265,440 341,032 242,084 123,906 Raatge 

412,038 48,542 267,106 300,000 
hasta.) 188s 711,080 2h Ip, 
i a ee oe ts ant ane 
414,404 974,905 699,641 484,015 18,448 
8,833 22,480 22,299 25.041 34,827 
4.298 7,800 5,521 3,997 5,762 
$13,509,586 $13,175,417 $11,710,331 $11,398,640 $2,414,704 
$4,026,350 $3,999,150 $3,933,800 $3,818,500 $1,600,000 
3,592,400 3,542,370 2,238,750 200,640" vr ae 
5,000,000 5,000,000 5,000,000 5,000,000 500,000 
181,191 107,796 25.155 98,587 30,579 
75,000 75,000 81,200 63,040 12,500 
62,867 61,990 39.178 38,627 20,000 
60,395 49,989 TE Fis Goth OHS Bre j,9 BESTS, 
358,890 258,899 198,890 168,890 236,968 
Aeron ete en Me ee BS A, 9,829 
152,493 80,232 36,006 1,357 4828 
$13,509.586 $13,175,417 $11,710,331 $11,398,640 $2,414,704 

DECEMBER 31 

1926 1925 1924 1923 1922 
$116,634 $175,387 $233,106 $468,248 $23,077 
265,440 341.032 242.084 123,906 J a8 724 

412,038 48,542 267,106 300,000 § 
OO Te bag Oe OOLZ, an 711,080 1) ee 
0 aE Lis © ie OO cb S083 . Uf Se ap 
414,405 974,905 699,641 484,015 18,448 
$1,216,808 $1,539,866 $1,441,937 $2,087,249 $80,252 
$181,191 $107,796 $25,155 $98,587 $30,579 
75,000 75,000 81.200 63,040 12,500 
62,867 61,990 39.178 38,627 20,000 
60,395 16 ORG IIT 937.892 20291 VA eree bay. .F0. 
ee ONE FH ee geod? so. .pit) sath. gait 9,829 
$379,453 $294,775 $302,885 $200,254 $72,908 
$837,355 $1,245,091 $1,139,052 $1,886,995 $7,344 


Casgrain, Montreal, Que.; John T. Ross, C. E. Tas- 
chereau, J]. H. Fortier, Hon. P. J. Paradis, James M. 
McCarthy, Hon: A. Turgeon, George Parent, chajteee 
Tanguay, Hon. D. O. L’Esperance, Quebec, Que. 

General Office, 53 Crown St., Quebec, Que. Execu- 
tive Office, 83 Craig Street West, Montreal, Que. 


j THE QUEBEC RY., LIGHT, HEAT & PO WER CO., LIMITED 
(Controlled by Quebec Power Company) 


Falls: an electric light and 
power business; a railway system in Quebec; 17 miles 
of street railways in Quebec; 59 miles of suburban 
electric railway. Capital stock (outstanding) $2,500,000 
Common and $750,0000 Preferred, all owned by The 
Quebec Railway, Light, Heat & Power Co. Ltd. and 
pledged under its Consolidated mortgage. 
Quebec County Railway operates four miles of rail- 
wavy extending out of Quebec city. Capital stock 
(outstanding) $25,000, all owned by parent company 
and pledged under its consolidated mortgage. Funded 
debt (outstanding) $130,000 debentures, all owned by 
parent company and pledged under its consolidated 


mortgage. 


city, at Montmorency 
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PUBLIC UTILITIES 


TORSTEN ER PRS AEE SESS NS SE PERT EGA SE ETE ESTE BI A SL RD TEE LTS EO EL ETE ST TEESE EIS OE EFL LTE TF IE I EY EE IS, 


SALE OF COMPANY APPROVED 
At a special meeting on April 3, 1928, shareholders 
of Company approved sale of the Company as a going 
concern, to the Quebec Power Company, for a price 
sufficient to discharge all outstanding obligations of 
the Company, including principal, interest and re- 
demption premium of all outstanding bonds, including 
all outstanding bonds of the Quebec-Jacques Cartier 
Electric Company, whose properties and assets were 
to be taken over by The. Quebec Railway, Light, 
Heat & Power Co., Ltd., with the purchase price 
sufficient to enable Company, on liquidation, to pay 
to all holders of its Common shares a sum of $80 in 
cash. Of a total of 100,000 shares, 99,923 shares were 
voted in favor of the sale. 


CAPITAL STOCK 

Authorized and outstanding, $2,500,000; par, $25. 
On April 15, 1925 the capital stock was reduced from 
$10,000,000 to present amount by reducing the par 
value from $100 to $25. The Quebec Power Co. owns 
$2,228,375 of the stock. 

Transfer Agent—Montreal Trust Co., Montreal. 

Registrar—Royal Trust Co., Montreal. 

Annual Meeting—Second Tuesday in March. - 

Listed—Montreal and Toronto Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High 203, 2A5Ri 23" 2aee aes OUT nga 
Batik: oh 26): 2a te TS) Vic tg meme a aie 


Dividends—Quarterly dividends at rate of 4% per 
annum paid from April 15, 1911, to Jan. 15, 1912, both 
inclusive ; none thereaiter until Dec. 31, 1926. when 4% 
was paid; Dec. 31, 1927, 8%. 


FUNDED DEBT 


(1) 
$9,151,000 CONSOLIDATED GOLD 5s; DUE DECEMBER 1, 1939 

Dated December 1, 1909. 

Interest Payable June and December 1, at Mon- 
treal Trust Co., Montreal, and at Bank of Scotland. 
London, Eng. 

Denominations—Coupon, $100, $500 and $1,000, or 
£205.98, 8diyick 102: JaslOd, and: £20 10siv i 124d: : 
principal may be registered. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Authorized, $10,000,000, of 
which $9,151,000 outstanding Dec. 31, 1927, $3,000,000 
being pledged under Quebec Power Co. First Mortgage 
6s, and $849,000 reserved to retire $849,000 Quebec- 
Jacques Cartier Electric Co. First 5s of 1931. 

Under the terms of the mortgage, bonds were to be 
issued or reserved as follows: (1) $2,540,300 to be de- 
livered to the company for general purposes; (2) $1,- 
659,700 to be delivered when paid for in cash at par, 


the proceeds to be used to pay for, (a) 1,908 Common 
shares of Canadian Electric Light Co. at par, $190,800, 
(b) 1,407 Pref. shares of Canadian Electric Light Co. 
at $120 per share, in all $168,840, (c) 7,500 Pref. shares 
of Quebec Ry., Light & Power Co. at $120 per share, 
in all $900,000, (d) the remainder for general pur- 


poses; (3) $3,659,000 were reserved to retire under- | 


lying bonds still outstanding; (4) $745,000 to be 


exchanged for 1,050 full-paid shares of $200 each | 
and the $300,000 bonds of the Quebec Gas Co.; (5) | 
$50,400 to be held for exchange for an equal amount | 
par value, 252 shares, of Quebec Gas Co. stock; (6) | 
remaining bonds are held in treasury for future ex- | 
tensions and acquisitions of properties, shares, bonds — 
or other securities or for advance to subsidiary com- | 


panies for extensions, additions and betterments. 


Callability—Subject to call as a whole or in part | 


at 105 and interest. 
Security—Secured by deposit of the following se- 
curities: 


Securities Issued Pledged 
Canadian Electric Lt. Co. Pfd. stock.. $140,700 $140,700 
Canadian Electric Lt. Co. Com. stock.. 190,800 190,800 
Frontenac Gas Co., capital stock...... 100,000 95,000 
Quebec County Ry. Co. capital stock 25,000 25,000 
Quebec Co. Ry. Co. debenture bonds 130,000 130,000 
Quebec’ Gas Co.First 5s of 1927 22795; 300,000 300,000 
Quebec! Gas 'Co. capital stock 77. Sik 150,000 150.000 
Quebec-Jacques Cartier Elect. Co. stk. 640,000 635,000 
Quebec Ry. Lt. & Pr. Co. 7% Pfd. stk. 750,00 750,000 
Quebec Ry. Lt. & Pr. Co. Com. stock 2,500,000 2,500,000 

Total. Soe ee $4,926,500 $4,916,500 — 


Tax Provisions—Company does not pay Normal 7 


Federal Income Tax. 


Listed—Montreal and Toronto Stock Exchanges. i 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High 4. ee 101% 100 9456 92 831%4 78% 67 69 
BOW) an cca 96 92% 9454 80% 69 65 60 55 


BONDS CALLED 


All of the above Consolidated Gold 5s, due Decem- ' 


ber 1, 1939 have been called for redemption on De- 
cember 1, 1928 at 105 and interest at Montreal Trust 
Co., Montreal, or at the Bank of Scotland, London, 
Eng. Holders may present their bonds at any time 


on and after Aug. 1, 1928 and prior to Dec. 1, 1928 | 
and receive therefor 105 and interest to date of sur- | 


render. 


(2) 


$6,199,400 6% 30-YEAR GENERAL AND REFUNDING MORT- | 


GAGE SINKING FUND GOLD BONDS, SERIES “A”; DUE 
1957 


Authorized $50,000,000 (authorized by stockholders 
on Mav 26, 1927). 

NOTE—tThese bonds will be retired from proceeds 
of sale of Company to the Quebec Power Company. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 
Gross earnings. ae hee ccs u., MuIce One awe a clon gee $3,884,822 
Operating “expenses 111.) ic) ce ES Bore. 2,506,483 
Depreciaticny (cis tiie Acc tepep ioe 6b plan’ sal acs e Me atava sa 250,000 
Net earnings re er ay oe) ae oe aan ae $1,128,339 
Deduct: 
Earnings payable to city of Quebec .............. $48,728 
Bond interest jai) ee asa elas SERED Se ete 803,331 
Other interest is a) ara tlmacen ea yeare aaaeies W slilel ers 35,842 
Bond discount 7.0.) 005 Ps Sores ane Pe acne Tee is et Ra 
Totali/ fixed charges )i26.. : ashi Mo. ch EU aes $887,901 
Surplus aiter, charges: «ponte ea Wee oe mae 240,438 
Dividend ,on Common stocks ice ai tiaie aw eaieae aes 200,000 
Surplusvforsyeat V0 ic Mes PUR a el Tae a ear $40,438 
Previous surplus ?)iist: . bod elenlsenizes} + mike ead 8,958 
POLAR SUPOIGB Pus niin suo lee moist a ei retele g $49,397 
Deduct: 
Depreciation and adjustments applicable prior to 
jandary, pr O2s nen, batts ec Ga abt sie hearst alone tie hc pene 
Balance credit surplus account, Dec. 31........ $49,397 
Times Interest Earned ......................... 1.28 


*Total fixed charges. +Subject to deduction for Income Tax. 


1926 1925 1924 1923 1922 
$3,546,951 $3,243,123 $3,133,806 $2,973,004  $2,858,60 
2392945 2194987 °2156,492 2.224.353  2:010.815 
200,000 220,000 250,000 150,000 182546 
$954,006 $828,136 $727,314 «$598,651 $665,246 
$46,406 $44,665 $43,021 $42,697 
792'624 756,363} $712,643 497,128 493,081 
7351 15,868 43,134 22183 
be ATL AER ORR: ACS be el 12'116 21184 
$846,881 $816,895 $712,643 $595,399 $579,145 
107'125 11,241 14671 3,252 86,101 
100,000, PSO SE a ‘s 
$7,125 $11,241 $14,671 $3,252 $86,101 
1033, 15a 483,484 760,149 684,412 
$19,058 $11,241 $498,155 $763,401. ~—«$770,513 
RI RR pac, Wop ied Soi ap 279,917... co. 
+$19,058 Ciioaj ee ee $483,484 $760,149 
1.13 1.01 «1102 1.02 12 


~ $973,400 (£200,000) Sterling 614% 


PUBLIC 


UTILITIES 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
Investments, stocks, bonds and interest in other 

MOT ACION Sl. ioe EI 0 earl aie eal eiacels’ $10,017,544 $10,017,544 $10,017,544 $12,816,578 $15,313,378 $14,298,633 
Bonds of Quebec-Jacques Cartier Electric Co. to 

meagcquired on maturity) Ne... ee eee 849,000 849,000 849,000 849,000 S49 HONS VFyTe Ly 
Seesecty and plant /. ..\.eJene te is Lactose faate ge 5,317,633 5,323,414 5,230,258 5,125,114 ZMTSS10 OUR Vases: 

Ry DOUGSIND a. |. MORIN nn enheres Cena ree OT Te UR Te Cine ae ee VE a 95,934 

Adv. to controlled cos. for construction, etc. ..... 3,879,513 3,281,226 2,691,017 2,364,919 1,773,895 2,136,546 
I etCTiOr CLENMEME Te Pee aetiee tt eee eee.) “epltees yp Sade OO Meee gees (TYP eeu 534,098 
TAGE RT eter ET Si cidaeecele s,s bie e © See eee ale ee 4,658,370 4,576,002 4,100,932 
BEBMPEPATIC.SUP plies hi.cre oe ES De ole teeta a8 217,604 233,490 243,282 204,092 199,973 221,561 
ee Le ela isdc a in y's « ig bide ve eye ee 143,029 172,344 125,174 141,256 204,062 159,100 
Accounts and bills receivable .................-- 463,732 262,311 304,994 345,022 238,372 317,265 
Beefecred Charges? |. erie s ele emcees erexiele eee 88,378 55,099 37,130 57,858 36,367 58,237 

ET eRe Or ire). has 5 salen s Sis aye fs we bye $20,976,433 $20,194,428 $19,498,399 $26,562,209 $25,605,559 $21,922,306 

Liabilities— 
MMP ETOE It aed ett as MOO cnc teat ee es $20,500,000 $2,500,000 $2,500,000 $10,000,000 $9 999,500 $9,999,500 
neta eletee PMN EE oh! etsifals Jt dete Dar eld es he *16,199,400 15,307,255 15,125,255 14,607,200 13,307,200 9,912,634 
Meme payable: yay. AAA Vid} .) YY & i 267,106 1,085,500 382,000 
eee re ec es ope: 617,386 753,836 467,838 1434'049 453,144 414,668 
ice ser Cerys CPO L ARO. PMS RE Pe ON ea alee tele | eevee ee 61,550 
RE ITRETES bet Ss. ay yl> at ashes © < bare} he { 37,311 
Deferred and unclaimed interest ............... 162,416 256,897 255,254 174,188 123,294 4 65,082 
PEC cca sists oo tye vrs ce veins a {103,688 
DEEEIensGmnad Tescrve tovivet. ee MPU LOS RG ee ee 145,297 153,437 185,724 
Depreciation reserve (incl. Sub. Cos.) ........-.. 1,384,858 1,293,956 1 O90 O60s ARATE BOG, A) ETO! Gee 
Contingent and insurance reserves .............. 62,976 63,426 AF BAS Ati adds tS pases, Rol eeaesh's 
ice ess eo nn tw esis es 49,397 19,058 11,240 935,376 483,484 760,149 

Reerimaarrnicea sd hosret. 8. I a SI $20,976,433 $20,194,428 $19,498,399 $26,562,209 $25,605,559 $21,922,306 


*Includes $849,000 Consolidated 5s held in escrow to retire Quebec-Jacques Cartier Electric bonds. 


Officers: Julian C. Smith, Pres.; Howard Murray, 
V-P.; W. S. Hart, Treas.; James Wilson, Sec.; J..E. 
Tanguay, Gen. Mgr., Montreal, Que. 

Directors: W. S. Hart, Howard Murray, Julian C. 


Smith, James Wilson, Montreal, Que.; J. E. Tanguay, 

Quebec. 

hee Corner St. Joseph and Crown Sts., Quebec, 
ue. j 


ST. MAURICE POWER COMPANY, LIMITED 
(Owned by The Shawinigan Water and Power Company) 


History and Property—Incorporated under the 
Companies Act, Canada, April 29, 1921, for the pur- 
pose of developing the combined hydro-electric powers 
at Gres Falls, Gabelle and Forges Rapids, on the St. 
Maurice River, about six miles below Shawinigan 
Falls, P. O. Generates power at four hydro-electric 
units about 8 miles below Shawinigan Falls. Com- 
pany’s water powers are located at Gres Falls, La 
Gabelle, and Forges Rapids, power being obtained 
under a 99-year contract from the two latter places, 
and under a perpetual and absolute title at Gres Falls. 
The total water power now developed is 120,000 h.p., 
and a fifth unit, with a capacity of 30,000 h.p., was 
built in 1927. The company was controlled formerly 
by The Shawinigan Water and Power Company, but 
early in 1928 was acquired outright. 

Merger—Stockholders of St. Maurice Power Com- 
pany, Limited, on Feb. 24, 1928, approved the merger 
of their Company with The Shawinigan Water and 
Power Company, and agreed to accept either $175 per 
share in cash or two shares of no par value stock of 
The Shawinigan Water and Power Company for each 
share of stock of St. Maurice Power Company, 
Limited. 

CAPITAL STOCK 

Authorized, $8,000,000; outstanding, $7,200,000; par, 
$100. The Shawinigan Water and Power Company 
owns all of the issued capital stock. Annual meeting, 
third Tuesday in February. 

Dividends—Initial quarterly dividend of $1 a share 
paid Oct. 15, 1927; Jan. 16, 1928, $1 a share. 


FUNDED DEBT 


$9,026,600 FIRST MORTGAGE 30-YEAR SINKING FUND GOLD 
6144s, DUE FEBRUARY 1, 1953 


Dated February 1, 1923. 

‘Interest Payable February and August 1. 
_ Provisions of Issue—Authorized, $12,000,000; is- 
sued, $10,000,000, of which $9,026,000 are bonds and 
Debenture Stock 
see below). 


Security—Secured by a first mortgage on Company's 
properties and a specific charge on the lease from the 
Province of Quebec, covering the power franchises 
at La Gabelle and Forges Rapids. 


(2) 
£200,000 ($973,400) STERLING DEBENTURE 644% STOCK; DUB 
FEBRUARY 1, 1953 


Dated February 1, 1923. 

Principal and interest payable only in London, Eng. 
Issued under the same mortgage securing the First 
Mortgage bonds described above. Listed on London 
Stock Exchange. 


BONDS AND DEBENTURE STOCK CALLED 

All outstanding First Mortgage 30-Year 614% Sink- 
ing Fund Gold bonds, due Feb. 1, 1953, and First Mort- 
gage 614% Sinking Fund Debenture stock, due Feb. i 
1953, described above, have been called for redemption 
on August 1, 1928 at 107%4 and interest. The bonds 
will be paid at the Royal Bank of Canada, Montreal or 
Toronto, or at the Bank of the Manhattan Co., New 
York. The stock will be paid at the Royal Bank of 
Canada, in London, Eng. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Revenue from power sales $1,260,000 $1,029,000 $807,387 
Misc. inc. & prop. rentals spol 7; 2 G0 Th Sage @ 
Totalad nei ok oss Sanh... $1,263,517 $1,031,380 $807,387 
Oper. exp., maint., tax, etc. 236,490 210,753 146,031 
Rea sh Re AO $1,027,027 $820,627 $661,356 
sliaiats he Sse Salar 650,000 650,000 650,000 
Net “Haye Be OORT TCR $377,027 $170,627 $11,356 
Geartsfarddepr & contings.. 219,000 170,000 11,000 
Balance to surplus ...... $158,027 $627 $356 
Dividends iyrgA ls. 144 OOO RERUN GA,. OO ZU F5227) 
Surplus fOr. Weary <pcintadeed AE pe a 
Times Int. Earned (before 
déprec.)” ws. culate ameeney 1.58 1.26 1.02 


GENERAL BALANCE SHEET, DECEMBER 31 
(Accounts Audited by Sharp, Milne & Co.) 


Assets— 1927 1926 1925 
Pramertvie. te oi. g he. $7,829,882 $7,779,465 $7,704,498 
Generating plant. acs. + 9,625,233 9,618,917 9,519,134 
Deferred charges ......... 14,414 14,629 7,894 
Materials and supplies .... 29,176 27,705 23,724 
Callfloans & accts.. receiv:..: 500,205 238,853 243,324 
GovttotQuebec—deposit ..qj 2228-82. > Sih ie ©. - 4,931 
Gashtin’ Danke oy oer 33,405 31,507 21,645 


Total $18,032,315 $17,711,076 $17,525,150 
*Subject to deduction of income tax. 


Officers: Julian C. Smith, Pres.; Howard Murray, 
V-P.; W. S. Hart, Treas.; James Wilson, Sec., Mon- 


treal. 
Directors: J. E. Aldred, Julian C. Smith, Howard 


Sinet\e Ae. ete Me Neve ranlole (ees. .ause ce 
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Liabilities—— 1927 1926 
Capitalstecke oe see... $7,200,000 $7,200,000 $7,200,000 
Funded idebt: tee S. sixcis! 3 10,000,000 10,000,000 10,000,000. 
Algeounts Spayable- bac... 4 74,471 58,259 42,961 
Accrued dividend ......... 72,000... ‘Kauectebieesw+ee 
Accrued int. on bonds .... 270,833 270,833... . 270,833 
Reserve for depr. & conting. 400,000 181,600 — 11,000 
Surplus apenas aes. eee *15,011 983 350 

RA Men ae es 


Murray, W. S. Hart, James Wilson, Sir Herbert S. 
Holt, Sir Lomer Gouin, Gordon W. MacDougall, K. C., 
Montreal. 

Office, Montreal, Que. 


SHAWINIGAN FALLS TERMINAL RAILWAY COMPANY 
(Controlled by The Shawinigan Water and Power Company) 


History—Incorporated in 1902, in Quebec. Line of 
road extends from Canadian National Ry. to gate 
house of The Shawinigan Water & Power Co., passing 
through town of Shawinigan Falls, 0.66 mile; leased, 
1.6 miles, sidings, etc., 0.72 mile. Gauge, standard. 


Rail (T), 70 lbs. Operated by overhead trolley. Loco-- 


motives, 3. 
CAPITAL STOCK 


Authorized and outstanding, $300,000; par, $100. 
Owned by The Shawinigan Water and Power Co. An- 
nual meeting, second Tuesday in March. 

FUNDED DEBT 

$148,540 (entire issue) First Gold 5s; dated Dec. 31, 

1906; due Jan. 1, 1957; interest Jan. and July 1, at 


Bank of Scotland, London, Eng., and The Royal 
Bank of Canada, Montreal, Can. Royal Trust Co., 
Montreal, Trustee. Subject to call at 110 and ace 
crued interest. The Shawinigan Water and Power Co. 
owns all of these bonds. 


Officers: Julian C. Smith, Pres.; W. S. Hart, V-P.; 


W. A. Stitt, .Sec.; Geo..C:,.biampe Asst asbeeae ams 
Wilson, Treas., Montreal. 
Directors: ‘Julian C. Smith, W. S. Hart, Howard 


$18,032,315 $17,711,076 $17,525,150 


Murray, Jas. Wilson, J. Morse, Montreal, Que., Can, | 


Office, Montreal, Canada. 


THE SOREL LIGHT & POWER COMPANY LTD. - 
(Controlled by The Shawinigan Water and Power Company) 


History—Incorporated Oct. 27, 1908, in Ottawa. 
Owns entire capital stock of La Cie Electrique de 
Sorel. Municipalities served: Boucherville, Contre- 
coeur, Ste. Anne de Sorel, St. Antoine, St. Denis sur 
Richelieu, St. Joseph du Sorel, St. Ours, St. Roch, 
Ste. Theodosie, Sorel, Varennes, Vercheres. Popula- 
tion served, about 20,000. 


CAPITAL STOCK 
Authorized, 20,000 shares of no par value; out- 
standing, 15,300 shares. All owned by The Shawini- 
gan Water and Power Co. Annual meeting, in May. 
Dividends—1908 to 1916, 6% per annum; 1917, 7%; 
1918 to March 15, 1927, inclusive, 6% per annum; 
initial dividend of 37%%4c. per share paid on no par 
shares June 15, 1927. Dividends payable quarterly, 


Mess Seé& 10515. 
GENERAL BALANCE 

Assets— 1927 _ 1926 1925 
GOStMOLApPLOPErtesme wearin $474,956 $424 201 $410,808 
Cost hobimie ters sl ei aes, 33,937 30,669 25,851 
TORI Pane tat ee Cas tee aud hes ap rane 139 3,795 2,953 
Accounts receivable ...... 10,652 13,885 9,121 
Shawinigan Water and 

Row ete GOW een ennena st ZO, 500 tree ae DR ba ete 
Other current. assets...... 14,719 19,451 10,588 
Prepaidacharc esa mieten: DOOR MORE Maya a oe ey cede eae 

FE GOHAN scsi MOL OR) Te Cea $561,172 $492,001 $459,321 


Officers: J. B. T. Lafreniere, Pres., Sorel, Que.; R. 


J. Beaumont, V-P., Montreal, Que.; Z. Courchesne. 
Sec., Sorel, Que.; W. A. Stitt, Treas., Montreal, Que. ; 
Jas. A. Simard, Megr., Sorel, Que. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, STATED PERIODS 
12 mos. to 12 mos.to 14 mos. to 


Dec. 31," °-Deci’317 = 2 Dec mm 

1 1927 1926 1925 
Earnings from operations. $156,586 $142,000 $156,245 
Othenpancome gra... sue esas ( 645 931 1,198 

Total income .......... $158,231 $142,931 $157,443 
Operating expenses ...... 136,894 127,767 123,133 

Netmieanning suit 4 1. touena $21,337 $15,164 $34,310 
Depreciation. sos... sods es Oe 18,000 

Net “Gncome WTO? Fay, $21,337 $15,164 $16,310 
Dividendsaitiw. less: 17,700 15,760 15,218 

Surplus sic ein eee ee ete $3,637 *$596 $1,092 

*Deficit. P 
SHEET, DECEMBER 31 : 

Liabilities— 1927 1926 1925 © 
Common stole. eos: oe $382,500 $295,000 $217,400 
Accounts payable ....... 20,564 34,808 86,443 
Reserve for depreciation .. 114,147 160,746 153,448 
General reserve .......... 39,761 | a 2Gae.” 7 
Profit-and “loss 8:54, css oe 4,200 1,447 2,030 

Potaben (Suited sarod: $561,172 $492,001 $459,321 


Directors: Jos. A. Simard, J. B. T. Lafreniere, H. H. 
Sheppard, G. E. Pontbriand, Sorel, Que.; R. J. Beau 
mont, Montreal. 


General Office, Sorel, Que. 


CANADIAN HYDRO-ELECTRIC CORPORATION, LIMITED 


(Controlled by International Paper Company through International Electric Securities Corporation) 


History and Business—Incorporated in 1927 under 
the laws of Canada as a Dominion Company. Com- 
pany was organized to enable the International Paper 
Company to segregate, for reasons of economy, opera- 
tion and management, its hydro-electric power activi- 


ties from its other Canadian business. Controls 
through stock ownership the Gatineau Power Com- 
pany, Gatineau Electric Light Company, Ltd., and St. 
John River Power Company. As at Dec. 31, 1927 the 


power subsidiaries had an aggregate potential capacity 
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of approximately 1,100,000 h.p. of which 220,000 h.p. 
was developed and an additional 322,000 h.p. under 
construction. 


The Gatineau Electric Light Company, Limited, is 
a distributing company formed to operate transmis- 
sion lines and wholesale and retail distribution systems 
formerly owned by Bonhomme Electric Company, 
La Compagnie Electrique de Papineauville (Papineau- 
vill. Electric Company), Hull Electric Company, 
Maniwaki Power & Telephone Company, Quebec 
Southern Power Corporation, The Laurentian Hydro- 
Electric, Limited, Ottawa-Montreal Power Company, 
‘Lin ited, and La Compagnie d’Eclairage de Napier- 
ville, Limitee (Napierville Lighting Company). This 
Company serves all territories formerly served by the 
above-mentioned companies. The territory served 
‘covers more than 5,000 square miles, with a population 


of about 200,000. 


The St. John River Power Company has acquired 
the power rights at Grand Falls on the St. John River, 
in the Province of New Brunswick, and has under con- 
struction a hydro-electric power plant at that point, 
which when completed will have a capacity of 76,000 
h. p. 

The Gatineau Power Company (see statement 
appended) at the end of 1927 had an aggregate installed 

“capacity of 220,000 h.p., and an additional 262,000 h.p. 


was under construction on the Gatineau River. 


CAPITAL STOCK 


Authorized, 1,000,000 shares Common of no par 
value, $37,500,000 6% cumulative First Pfd. of $100 
par value and $25,000,000 6% non-cumulative Second 
Pfd. of $100 par value; outstanding, 1,000,000 shares 
Common, $12,500,000 First Pfd. and $25,000,000 Second 
Pfd. Both Second Pfd. and Common shares are held 
by International Electric Securities Corporation a 
wholly owned subsidiary of International Paper Com- 
pany. 

In addition to the $12,500,000 First Pfd. stock out- 
standing, $25,000,000 is reserved for conversion of the 

"6% non-cumulative Second Pfd. Such conversion can 
be made only when consolidated net operating earn- 
ings of the Corporation and its subsidiaries (after de- 
ducting depreciation reserve of 6% of gross income 
derived from sales of electrical energy) for the most 
recent 12 months period are equivalent to more than 
twice the amount required for a year’s dividends on 
‘the then outstanding First Pfd. stock including that to 
be issued on such conversions. 


First Preferred Stock Provisions—In the event of 
liquidation or dissolution, whether voluntary or in- 


voluntary, the holders of First Preferred Shares are 


entitled, before any of the assets of the Corporation 


shall be distributed among the holders of any other 
class of stock, to be paid in full the par amount of 
their shares, together with all unpaid accrued divi- 
dends and, in addition, a further amount equal to $10 
per share. 

By resolution of the Board of Directors all or any 
part of the First Preferred Shares may be redeemed 
at $110 per share, plus all accrued and unpaid divi- 
dends to date of redemption. 

The holders of the First Preferred Shares are not 
entitled to notice of nor vote at any meeting of the 
shareholders except if and whenever and so long as 
dividends shall be in arrears to an amount equivalent 
to one year’s dividend. The First Preferred Shares 
are not liable to cancellation or reduction by reason 
of loss or depreciation of the assets of the Corporation. 

The preferences and restrictions carried by or at- 
tached to the First Preferred shares shall not be 
altered in any way unless authorized by By-Law of 
the Corporation sanctioned and approved by the favor- 
able vote of the holders of at least 75% of the then 
outstanding First Preferred Shares. This rule does 
not apply to any increase of the authorized amount 
of the First Preferred Shares, which increase may be 
effected by By-Law of the Corporation approved by 
the vote of holders of two-thirds of all the shares 
represented by shareholders present in person or by 
proxy at a meeting called for the purpose, at which 
meeting the holders of all outstanding shares of the 
Corporation, including the First Preferred, shall be 
entitled to vote. 

Transfer Agent—National Trust Co., Ltd., Toronto 
and Montreal. 

Registrar-—The Royal Trust Co., Montreal and Tor- 
onto. 

Legal Opinion—-(First Preferred stock) Meredith, 
Holden, Heward & Holden (for the Bankers) and 
Brown, Montgomery & McMichael, Montreal (for 
the Company). 

Annual Meeting—-Held in Canada as determined by 
Directors on the second Wednesday in April. 

Original Offering—First Preferred stock first pub- 
licly offered ($12.500,000) in December, 1927, at 97% 
and dividend by Drury & Company and Dominion 
Securities Corp., Ltd. 

Dividends—First Preferred dividends are payable 
quarterly, M, J, S & D 1, initial payment of 112% 
having been made March 1, 1928. 

FUNDED DEBT 
None. 


CONSOLIDATED BALANCE SHEET, OCTOBER 31, 1927 
(After giving effect to present financing) 


Assets— 
Power plants, distributing systems, franchises, etc. $87,846,256 


Cash in escrow for future construction expenses... 13,940,000 
Becurities and investments 3 yiec.na ene. eee ee 57,206 
I RO Ce ae Cia ash tency Bre oreieh eee Pe 982,290) 
MMe aHOteS TEGEIVADIE 18 oe Soci 6 ok e acieln dias AVY 
Amount on call from International Paper Co. .... 1,658,380 
Memmeitenies +r ket) i. seks. cogil) cos. is. vorh. 95,334 
Deferred charges, disc. on securities, etc. ......... 6,200,161 


Vor ellhe GA as Siemans «048 See $111,036,954 


Officers: A. R. Graustein, Pres., New York; A. G. 
Yeoman, V-P.; F. G. Bush, Sec. & Treas., Montreal, 
— Que. 


Directors: F. C..Dobell, C. R, McKenzie, C. S. 


Liabilities— 
Canadian Hydro-Electric Corp., Ltd.: 
Gommron sharestor No par value foc. 8 eis pe ys 
Firsturreferredtstocka ify aii sk 
SccoucdatreterretistoGke® sie. d-ulaanaht ae eel 
Gatineau Electric Light Co., Ltd. Common stock— 


$5,000,000 
12,500,000 
25,000,000 


PIMORUCY IUGETESGs Ceca! sk apace ae + eee the 150,000 
St. John River Power Co. Pfd. stock—minority ; 
iNterestee eel. soe Wee wias eas alee Reems Be. 199,600 


Funded debt: bs 
Gatineau Power Co. First 5s, 1956 
Gatineau Power Co. Debenture 6s, 1941 


43,500,000 
12,380,000 


Purchase money mortgage due City of Jerome ... 291,407 
Due International Paper Co.: ‘ 
Construction advances to be funded at a later date 345,000 
To be paid from cash now in escrow .......--- 2,540,000 
Accounts payable .......---se creer etree eens 1,051,148 
Acorued MLE Le St — ot aed cie cionn wirnwpont tose ee ere soe rears 1,278,091 
SHIT IAS c's a 9 cap dn dtetn’ ahaa nla acertadetetanabnnele 3S Hn? 6,801,708 
gratia. ot. ial AES eee $111,036,954 


Richardson, F. G. Bush, A. G. Yeoman, C. C. Meek, 
Montreal, Que.; A. R. Graustein, New York. 

General Office, Montreal, Que. New York Office, 
100 East 42nd St. 
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GATINEAU POWER COMPANY 
(Controlled by International Paper Co. through Canadian Hydro-Electric Corp., Ltd.) 


History and Business—Incorporated in Province of 
Quebec, Canada, in 1926. Owns or holds through long 
term government leaseholds, water power sites in the 
provinces of Quebec and Ontario, Canada, with an 
aggregate potential capacity of over 1,000,000 h.p. At 
the end of 1927 the aggregate installed generating 
capacity was 220,000 h.p. and an additional 262,000 hp. 
was under construction on the Gatineau River. 
The Company has two plants in operation on the 
Gatineau River, at Chelsea and Farmers Rapids, 
seven miles north of Ottawa, and construction work 
is progressing rapidly on the Paugan, Quebec, hydro- 
electric development on the Gatineau River, 33 miles 
north of Ottawa. This latter plant will be one of the 
largest hydro-electric plants on the North American 
continent, being designed for 272,000 h.p. in eight 
generators of 34,000 h.p. each, of which six will be in- 
stalled initially. It is expected that the first genera- 
tor will be in operation and delivering electric energy 
by the early summer of 1928. 

Of the total generating capacity, 24,000 h.p. is be- 
ing produced at the Company’s Kipawa plant on Gor- 
don Creek, an outlet of Lake Kipawa and a tributary 
of the Ottawa River flowing into it about 260 miles 
above Ottawa, and 16,000 h.p. is being produced in 
nine smaller hydro-electric power plants in the Prov- 
ince of Quebec between Ottawa and Montreal. 

Power Contracts—lLong term contracts for the sale 
of power have been entered into with The Hydro-Elec- 
tric Power Commission of Ontario, Canadian Inter- 
national Paper Co., Canada Cement Cos ite. waa 
these plus the power distributed through Gatineau 
Electric Light Co., Ltd., will provide for the disposi- 
tion of the entire power to be developed under the 
present construction program. 

New Acquisitions—Arrangements have recently 
been completed for the purchase of the Ottawa and 
Hull Power Company, Ltd. and the Ottawa River 
Power Co., Ltd. The Ottawa and Hull Power Com- 
pany, Ltd., owns a part of the Chaudiere power at 
Hull, opposite Ottawa, where it has power houses 
with a designed capacity of 44,100 h.p. of which 36,600 
h.p. is now installed. The Ottawa River Power Com- 
pany, Ltd, owns a development upstream on the 
Ottawa River at Bryson with a designed capacity of 
75,000 h.p. of which 25,000 h.p. is now installed and 
25,000 h.p. is in process of installation. The greater 
part of the power generated by these companies is 
now being sold in Ottawa and the vicinity. In 1928 
the Gatineau Transmission Company, an entirely 
owned subsidiary, was formed for the purpose of ex- 
tending various transmission lines. 

CAPITAL STOCK 

Authorized and issued, 500,000 shares Common 
stock of no par value, and $25,000,000 (par $100) 6% 
cumulative Pfd. stock. All issued stock (except di- 
rectors’ qualifying shares) owned by Canadian Hydro- 
Mlectrre Corp. detd. 

FUNDED DEBT 


1 
$43,292,500 FIRST woureies aed BONDS, 5% SERIES; 

DUE JUNE 1, 1956. 

Dated June 1, 1926. 

Interest Payable June and December 1 in U. S. gold 
coin at Chase National Bank, New York, and Harris, 
Forbes & Co., Inc., Boston, and in Canadian gold coin 
at Bank of Montreal. 


‘(Gatineau Power Gog eeiss 1556 


e 
Oat-of-t 
men xeemt Greenshields & Co, cern. 
: Teront. 
PteiBoiok. Members of the Montreal Stock Exchange Otiawe : 


Montreal: 17 St. John Street 


Denominations—Coupon, $500 and $1,000 ; registera- 
able as to principal, and fully registered bonds of 


$1,000, $5,000 and $10,000 and authorized multiples; 


interchangeable in like principal amounts. 


Trustee—The Royal Trust* Co., Montreal 
Toronto. 


Provisions of Issue—Authorized up, to $250,000,000 
under the conservative restrictions of the Trust Deed 
of which $43,500,000 5% Series 1956 has been issued 
and $43,292,500 outstanding at Dec. 31, 1927. Payable 
in United States or Canadian gold coin of 1926 stand- 
ard. Under the terms of the Trust Deed no funded 
debt in addition to $37,500,000 First Mortgage Gold 


and 


bonds and $12,500,000 6% Gold Debentures will be. 


issuable against the present development up to the 
initial capacity of 397,500 h.p. of the Paugan, Chelsea, 
Farmers and Kipawa plants. 

The Trust Deed provides that additional bonds, 
either of the 5% Series due 1956 or of other series hav- 
ing such rates of interest, maturity dates and other pro- 


visions as the Board of Directors may determine and as_ 


are permitted by the Trust Deed, may be issued as 
follows: (a) For the purpose of refunding an equal 
principal amount of bonds of any series outstanding 
under the Trust Deed, or (b) for not more than 75% 
of additional property, including securities of other 


corporations engaged in supplying or transmitting _ 


electric power, but only when net earnings for 12 
consecutive calendar months out of the 15 months 
immediately preceding application for issue (together 
with 80% of estimated future net earnings from con- 
tracts shall have been at least equal to twice the an- 
nual interest requirements on all First Mortgage bonds 
issued and outstanding including those proposed to 
be issued. Not more than 15% of the aggregate 
amount of bonds issued under the Trust Deed other 
than for refunding may be issued in connection with 


the future acquisition of securities of such other cor-_ 


porations ; and then only upon the pledge of all the first 


mortgage bonds of such other corporations, which shall - 


be at least equal in face amount to the bonds so issued, 
and the bonds so issued shall at their face amount 
not exceed 75% of the property of such other corpora- 
tions. 


The Trust Deed also provides for the modification — 


or alteration thereof or of any supplemental indenture, 
with the assent of the holders of from 50% to 75% in 
aggregate principal amount of the bonds, 

Guarantee of Completion—A deposit sufficient, in 
accordance with careful estimates checked by inde- 
pendent engineers, to provide funds for the comple- 
tion of the present development program up to the 
initial capacity of 397,500 h.p. will be held in escrow so 
long as required, subject to withdrawal as expenditures 
are made for this purpose. International Paper Co. 


has, furthermore, guaranteed to provide any additional | 


funds which may be necessary for the completion of 


this initial development program. 


Callability—Subject to call on any interest date on 
30 days’ notice at 105 through June 1, 1936; thereafter 
at 104 through June 1, 1941; thereafter at 103 through 
June 1, 1946; thereafter at 102 through June 1, 1951; 
and thereafter and prior to maturity at 101; accrued 
interest to be included in all cases. 

Sinking Fund—The Trust Deed provides. for a mini- 
mum annual sinking fund, payable in cash or bonds at 
the current redemption price, commencing Dec. 1, 1927, 


a} 
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equal to at least 14% of the greatest aggregate principal 
amount of First Mortgage Gold bonds at any time out- 
standing. Under this provision $207,500 bonds were 
retired in 1927 at redemption value of 105. 
Security—The First Mortgage Gold bonds are or 
will be secured by a direct first mortgage and hypothec 
on all properties owned by the Company. Certain of 
the transmission lines may be owned by a subsidiary, 
all of the securities of which will be pledged under the 
Trust Deed. The bonds are followed by $12,257,000 
6% Gold Debentures, due 1941, $25,000,000 Pfd. stock 
and 500,000 shares of Common stock. 
_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund Pennsyl- 
vania 4 mills tax on timely and appropriate request. 
Legal Opinion—Rushmore, Bisbee and Stern, New 
York, and Lafleur, MacDougall, Macfarlane and Bar- 
clay, Montreal (for the Bankers), and Davis, Polk, 
Wardwell, Gardiner and Reed, New York, and Brown, 
Montgomery and McMichael, Montreal (for the Com- 
pany). 
- Original Offering—-First publicly offered ($25,900,- 
000 5% Series due 1956) in July, 1926, at 94 and in- 
terest to yield over 5.40%, by Bankers Trust Co., Har- 
ris, Forbes & Co., Lee, Higginson & Co., Halsey, Stu- 
art & Co., Inc., Blair & Co., Inc., and Redmond & Co., 
New York, etc.; The Union Trust Co. of Pittsburgh; 
Continental & Commercial Trust & Savings Bank, Chi- 
cago, Ill., and Drury & Co.; Royal Securities Corp., 
Ltd.; Dominion Securities Corp., Ltd.; Nesbitt, Thom- 
son & Co., Ltd.; Rene T. Leclerc, Inc.; Wood, Gundy 
@ Co., Ltd:; Hanson Bros.; A. E. Ames & Co., Ltd.: 
National City Co., Ltd., and Greenshields & Co., To- 
ronto, Montreal, etc. Additional of $18,500,000 in 
Sept., 1927 at 9714 and accrued interest to yield over 
5.16%. This additional offering consisted of the $12,- 
500,000 theretofore held in escrow and $6,000,000 for 
nine additional plants purchased in 1927, and certain 
excess capacity at Chelsea, Farmers and Paugan plants 
over the initial development of 373,500 h.p. 
Listed—Boston Stock Exchange and quoted on New 
York Curb. 
Price Range— 


1927 1926 
UAL. Shim LO ilk. come sone an amigs 100 96 
Se ye isles bis ne > oy ei) Eup aasiciss } - 94% 93 
| (2) 
$12,257,000 6% SINKING FUND GOLD DEBENTURES; DUE 


JUNE 15, 1941 

Dated June 15, 1926. 
_ Interest Payable June and December 15 in United 
States gold coin at Bankers Trust Co., New York and 
First National Bank of Boston, and in Canadian gold 
‘coin at Royal Bank of Canada. 
~Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable in like principal 
amounts. 
: Trustee—Montreal Trust Co., Montreal, Que. 
_ Provisions of Issue—Authorized, $12,500,000; out- 
standing, Dec. 31, 1927, $12,257,000. Payable in Unit- 
ed States or Canadian gold coin of 1926 standard.: 
‘| Callability—Subject to call at any time as a whole or 
in part on 30 days’ notice at 105 up to and including 
June 15, 1931 and thereafter at 4% less each succeed- 
ing year, plus accrued interest in all cases. 
| Sinking Fund—The Indenture provides for cumu- 
lative semi-annual sinking fund, payable in cash or De- 
bentures at the current, redemption price, beginning 
June 15, 1927, estimated to retire well over 40% of 
these Debentures prior to maturity. By Dec. 31, 1927, 
$243,000 principal amount of Debentures had been 
redeemed and cancelled. 
| Security—A direct obligation of the Company but 
not secured by mortgage. Company agrees not to is- 
sue any bonds or other debt secured by mortgage, 
pledge or lien on properties (except the first mortgage, 
purchase money liens, liens on property acquired after 


i" 


creation of first mortgage and pledges to secure loans 
in usual course of business) without securing this is- 
sue equally therewith. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2% and guarantees to refund the Penn- 
sylvania 4 Mills tax on timely and appropriate request. 

Legal Opinion—Rushmore, Bisbee and Stern, New 
York, and Lafleur MacDougall, Macfarlane and Bar- 
clay, Montreal (for the bankers) and Davis, Polk, 
Wardwell, Gardiner and Reed, New York; and Brown, 
Montgomery and McMichael, Montreal (for the Co.). 

Original Offering—First publicly offered ($12,500- 
000) in July, 1926, at 991% and interest to yield 6.05%, 
by Bankers Trust Co., Harris, Forbes & Co., Lee, Hig- 
ginson & Co., Halsey, Stuart & Co., Inc., Blair & Co., 
Inc., and Redmond & Co., New York, etc.: The Union 
Trust Co. of Pittsburgh; Continental & Commercial 
Trust & Savings Bank, Chicago, IIl., and Drury & Co.; 
Royal Securities Corp., Ltd.; Dominion Securities 
Corp., Ltd.; Nesbitt, Thomson & Co., Ltd.; Rene T. 
Leclerc, Inc.; Wood, Gundy & Co., Ltd.; Hanson 
Bros a Ames w.Co.. Ltd. National Gity. Go., 
Ltd. and Greenshields & Co., Toronto, Montreal, etc. 

Listed—Boston Stock Exchange. 

Price Range— ’ 


1927 1926 
Us thy ste tad ey teleport. ay a eur cay yeah pra ane ashe 114 99934 
TOW, vilopin Bee steals 4s, A OR, BORO oo ce 98% 97% 


Officers: A. R. Graustein, Pres.; J. B. White, V-P.; 
G. Gordon Gale, V-P. & Gen. Mgr.; Owen Shepherd, 
Treas.; F. G.,Simons,.Sec.; B. O. Booth, Aud. 

Directors: A. R. Graustein, G. Gordon Gale, N. C. 
Head, G. H. Montgomery, J. B. White. 

General Office, Montreal, Que. Operating Office, 
Ottawa, Ont. New York Office, 100 East 42nd St. 


OTTAWA AND HULL POWER 


COMPANY, LIMITED 


(Controlled by International Paper Company through 
. Gatineau Power Co.) 

History and Properties—Incorporated July 14, 1923, 
under the laws of the Dominion of Canada, as succes- 
sor to the Ottawa & Hull Power & Mfg. Co., Ltd. The 
properties of the company consist of two hydro-electric 
plants situated on the Ottawa River at Chaudiere 
Falls, which lies between the cities of Ottawa and 
Hull, Quebec. Owns power houses with a designed 
capacity of 44,100 h.p., of which 36,000 h.p., is now 
installed. These two plants, together, with the plant 
of the Ottawa River Power Co., Ltd., will be inter- 
connected with the systems of Gatineau Power Co. 
and of Gatineau Electric Light Co., Ltd., subsid- 
laries of Canadian Hydro-Electric Corp., Ltd., which, 
in turn, is a subsidiary of International Paper Co. 


New Control—See Gatineau Power Co. 
CAPITAL STOCK 


Authorized and outstanding, 25,000 shares of no par 
value Common and $1,500,000 7% cumulative Pfd. 
Majority of Common stock owned by Gatineau Power 
Co. Control was acquired by Canadian Hydro-Elec- 
tric Corp., Ltd. March 15, 1928 at $60 per share, the 
same price being paid to other shareholders. The Pfd. 
stock is entitled to cumulative dividends at the rate 
of 7% per annum and is redeemable at 110. 

Dividends—Dividends on the Pfd. have been regu- 
larly paid since organization, quarterly, M, ares oe: D 
15. None paid on Common. 

PUNDED DEBT 


2,500,000 FIRST MORTGAGE SINKING FUND GOLD 6s; DUB 

AUGUST 1, 1948 

Dated August 1, 1923. 

Interest Payable February and August 1, at Royal 
Bank, in Canada, or at the agency of the Royal Bank 
of Canada in New York, or at the Royal Bank of Can- 
ada in London in sterling, at the fixed rate of $4.86% 
to £ sterling. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal or 
both principal and interest may be registered. 


946 


Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Authorized issue, $5,000,000 
outstanding, $2,500,000. Issued to provide for ex- 
tensions to properties. Additional bonds may be 1s- 
sued to the extent of 75% of the cost of extensions or 
additions to present properties, and then only when the 
net earnings of the company for the previous fiscal year 
amount to 1% times the interest on the bonds out- 
standing, including those proposed to be issued. 

Callability—Subject to call as a whole or in part on 
any interest date upon 60 days’ notice at 105 and 
accrued interest. 

Sinking Fund—A cumulative sinking fund is pio- 
vided commencing Aug. 1, 1928, at the rate of 1% of 
the total bonds issued until Aug. 1, 1938, and 14% 
thereafter until maturity. Bonds may be purchased 
for the sinking fund in the open market or, if not 
available, drawn by lot at 105 and interest. 

Security—Secured by a first mortgage on the en- 
tire fixed assets of the company now owned or here- 
after acquired comprising hydro-electric plants de- 
veloping 40,000 h.p. 

Tax Provisions—Company does not pay or assume 
U. S. Normal Income Tax. 

Original Offering—First publicly offered ($2,500,- 
000) in Sept., 1923, at 9834 and interest, to yield 644%, 
by Nesbitt, Thomson’ & Coancsbtd- Mcntreal, etc. 

INCOME ACCOUNT 


12 mos 14 mos 12 mos. 
ended ended ended 
Octs34'. Octioi; Aug. 31, 
1927 1926 1925 
Gross rev. from all sources $398,793 $446,540 $367,611 
Expenses and taxes ....... 97,068 97,713 79,493 
Net earnings.) aaesas oe $301,725 $348,827 $288,118 
Bond anterest. 2. ii. eee 150,000 175,000 150,000 
Net) idcome..> 2. Geeeur $151,725 $173,827 $138,118 
Preferred dividends ....... 105,000 122,500 105,000 
Surplus (sub. to_ deprec. 
and ancome tax) 2sone $46,725 $51,327 $33, bai 
*Times Interest Earned...: 2.01 1.99 1.90 
*Subject to depreciation and income tax. 
GENERAL BALANCE SHEET 
Oct. 31, Oct. 31, Aug. 31, 
Assets— 1927 1926 1925 
Properties, water rights, 
power developments, etc.. $4,440,759 $4,434,845 $4,432,618 
Investtinvsubr Gos. pape aioe 334,204 270, 000 270,000 
Adv. to subsidiary cos. .... 196,100 100, 000 75,000 
CCAS ee OU a eee to 36,053 3,181 13,641 
Gallloans: secured ilies ae eee ee GA ee ae 55,750 45,000 
Accounts receivable ....... 33,466 78,067 49,995 
Deferred icharces’ iy. soe 10,746 9,241 2,969 
PROP AN ps Het: tees sn es ae oe $5,051,328 $4,951,083 $4,889,223 
Liabilities— 
Com., no par val., 25,000 shs. $125,000 $125,000 $125,000 
Preferred stock ifs. 2. 0/11. 1,500,000 1,500,000 1,500,000 
Bunded= debts. igus sak eat 2,500,000 2,500,000 2, 500,000 
AGCOUNtSs Paya Dleaea acm tye 57,194 1,282 641 
Nccrueds Char@esn sae) jamee 8,183 6,969 10,867 
Accrued bond interest ..... 37,500 37,500 12,500 
Dividends payable 1202.25: 17,500 17,500 26,250 
Depreciation Ve Oye wi Oh 756,845 629,553 520,765 
Surp. (subject to Inc. tax) 49, 106 133,279 193,200 
DGtala~ tit ho etsy insides $5,051,328 $4,951,083 $4,889,223 


Offices, Montreal, Que., 86 Wellington St., Ottawa, 
Ont., and Hull, Que. 


OTTAWA RIVER POWER COMPANY, 
LIMITED 

(Controlled by Ottawa & Hull Power Co., Ltd.) 

History—Incorporated under laws of Dominion of 
Canada, for the purpose of developing and furnishing 
additional hydro-electric power for distribution in the 
cities of Ottawa and Hull and the surrounding dis- 
trict. Owns in fee simple and is now developing a 
water power location at Bryson, P. Q., fifty miles up- 
stream from Ottawa. It is designed for three units of 
25,000 h.p. each, one of which is at present installed 
and a second unit of 25,000 h.p. is now in order. This 
plant, together with the two owned by Ottawa & Hull 
Power Co., Ltd., will be interconnected with the sys- 
tems of Gatineau Power Co. and of Gatineau Electric 
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Light Co., Ltd., subsidiaries of Canadian Hydro-Elec 
tric, Gorps Ltd., which, in turn, is a subsidiary o 
International Paper Co. 
New Control—See Gatineau Power Co.. 
CAPITAL STOCK 
Authorized and issued, 30,000 shares of no par value 
A majority of the stock is owned by Ottawa & Hul 
Power Co. Shares in hands of public are being pur 
chased at $40 per share by Canadian Hydro-Electriv 
Corp., Ltd., a subsidiary of International Paper Co. | 
FUNDED DEBT | 


$4,000,000 FIRST MORTGAGE SINKING FUND GOLD 6%; 
SERIES “A”; DUE DECEMBER 1, 1953, BUT CALLED FO} 
REDEMPTION JUNE 1, 1928 AT 105 AND INTEREST 
There were also outstanding at Oct. 31, 1927, $250, 

000 614% notes, due July 2, 1928. 


INCOME ACCOUNT F 
12 mos. to 10 mos. ti 
Oct.'31;"°" "Oct. am 
1927 1926) 
Gross» earnings: .)~.\o.. 4. ao eee $356,127  $274,95. 
Expenses \atid:taxes’ +4 \4, vo. See 131,406 97 69. 
Net earnings ..... Pht Oa $224,721  $177,25' 
Interest on. bond'’s,“ete7 |) h.4: -.1 ioe see 169,334 136,561 
Depreciation! :)\..o..3. 04 -is:mukee et eee 40,000 39,00! 
Surplus: for’ period)"; 7) 0... wt. ae $15,387 $1,69' 
GENERAL BALANCE SHEET AM 
Octrs! Oct. 31, Dec. 31) 
Assets— 1927 1926 1925 i" 
Real estate, plants, etc..... . $5, nee 135 $4,934,740  $45;828,84, 
Crshigicty «hic SOU wy akan clones 359 Chew 28 5, AA\a 
Accounts receivable ...... 34913 39,056 23,92! 
Stores and supplies ....... 5,292 4,277 4,23\8 
Prepaid charges 3)i)ciovsn. 3,584 2,755 2,86) 
Dotals sien ieee re $5,169,283 $5,008,200 $4,865,65 
Liabilities— lj 
Capital ‘stock Zoli) i $450,000 $450,000 $450,001 
First Mtge. 614% bonds due 7 
LOG Sic. Vous ut he Cea nat teens 4,000,000 4,000,000  4,000,00! - 
G'4% Notes due July 2, 1928 250.000 250,000 250,00) 
Nccounts payable? : see 63,347 5S For 64,311 
Bills: payable... Ge Naa a ee ee 441, 
Accrued, interestitiage Baia? 113,750 113,750 21,661 
Boans: payable weteyeat. wake 196,100 100,000 75,20) 
Reserve for depreciation... 79,000 39, 000s ae 
Proftrand oss ee 17,086 1699-3 Sore 


$5,169,283 $5,008,200 $4,865,65 
Offices, Montreal, Que. and Hull, Que. ‘ | 


KANSAS HOME TELEPHONE 
COMPANY 


History and Business—Incorporated in Kansas 
Furnishes without competition local and long distance: 
telephone service to 14 communities in Coffey, Green 
wood, Woodson and Wilson Counties, Kansas, witl 
toll lines extending into Allen, Neosho, Montgomery 
and Elk Cotnties.;;The territory. includes the town: 
of Burlington, Neosho Falls, Toronto, Buffalo, Fal 
River and Fredonia, Kansas. Total number of ownes 
and connected telephones is in excess of 5,000, serv 
ing a population of over 30,000. Company has an ar 
rangement with the Bell Telephone system which per 
mits of nation-wide long distance service to the ter 
ritory served. 


4 


CAPITAL STOCK 

Authorized, 1,500 shares Common of no par value 
and ae Preferred ; outstanding, 500 shares Com: 
mon and $75,000 Preferred. 


FUNDED DEBT 


$215,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES = | 
DUE SEPTEMBER 1, 1947 


Dated September 1, 1927. 

Interest Payable March and September 1. | 

Denominations—-Coupon, $500 and $1,000; pringge . 
may be registered. 

Trustee——St. Louis Union Trust Co., St. Louis, Mo | 

Provisions of Issue—Authorized amount, unlimited | : 
issued, Series “A,” $215,000. Additional bonds may 
be issued for permanent improvements, extensions and 


a. 


Interest 
Title of Issue Maturity Dates 
- Federal Light & Traction Co.: 
First Lien 5% Gold Bonds ..... Mar. 1, 1942 M&S 1 
Stamped First Lien 5% Gold 
LA alge = OPS, So ne oe ere Mar. 1, 1942 M&S l 
First Lien Gold Bonds Stamped 
Ie RTAZL od vty 3 ar. 1, 1942 M&S 1 


hands of public. 


_ laws of New York State. 
_ of nearly all the outstanding stock, bonds and other 


additions to an amount not in excess of 60% of the 
cost or fair value at the time of acquisition, whichever 


is less, of property additions, providing, however, that 


the net earnings of the company for twelve consecutive 
calendar months preceding are equal to at least three 
times before depreciation and two times after depre- 
ciation, the annual interest on all bonds outstanding 
and proposed to be issued. 

Purpose of Issue—Proceeds were used in part pay- 


ment of purchase price of properties. 


Callability—Subject to call on any interest date on 


or prior to Sept. 1, 1937 at 103, and at 102 thereafter 
‘until maturity. 
- Sinking Fund—The Company must deposit with the 


Trustee the sum of $20,000 per annum, in semi-annual 


' instalments of $10,000 each, said sinking fund to be 
used for the payment of interest on the bonds of this 
issue and purchase from time to time of bonds out- 
_ standing at the best price obtainable, or redemption 
of bonds at their then prevailing redemption price. 


Maintenance and Depreciation Fund—The Com- 


pany must expend in each year for repairs and main- 
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tenance and accrue as a depreciation reserve not less 
than 25% of the gross revenue derived from the opera- 
tion of the physical properties. Any portion of the re- 
serve not exhausted by expenditures for maintenance 
and renewal of property may be expended for addi- 
tions and improvements, but no First Mortgage bonds 
or other evidences of indebtedness may be issued 
against property so acquired. 

Security—Secured by a direct first mortgage on all 
the real and physical property of the Company now 
owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—W heeler, Brewster & Hunt, Topeka 
(for the Company) and Koerner, Fahey & Young, St. 
Louis (for the Bankers). 

Original Offering—First publicly offered ($215,000) 
in’ Nov., 1927, at par and interest by Mark C. Stein- 
berg & Co., St. Louis. 


OFFICER 
W. W. Finney, President, Emporia, Kansas. 


FEDERAL LIGHT & TRACTION COMPANY 


4 \ Stock Issues, At December 31, 1927, Summarized 
Dividend Pay- Subject Perit -—Dividends Paid—, Karnings 
Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share 
_ Federal Light & Traction Co.: 
$6 Cumulative Pid. (no par) ..... M,J,S&D1_— 155,000 shs 39,374 shs Yes $1,562,003 $6.00 $236,244 $39.67 
Common shares (par, $15) ...... J, A,J &O1 — $15,000,000 $6,453,444 1,327,759 *1.40 587,559 3.08 
Cent. Ark. Ry. & Lt. Corp. 7% cum. 
eercirn( Par OLOO) mitelatatas «cif. of. 1.4 M,J,S&D1 1,500,000 1,495,700 Yes $193,256 7% 104,765 12.92 
‘ pprinsfeld Ri ec t.fiC0...7 o},, cum Hh se Nae SMe 
fers (par S100). oe. ue eye ee cays AS ,000, : 4 Taree 
» Springfield Gas & Elec. Co. $7 cum. Yes 442,797 71% 65,482 35.23 
Bae (HO Pal) ..... <%. RM. Oe It ,A,J&Ol1 100,000 9,469 | 
Heiucson Rap. Trans. Co. Com.. (par 
ER ee es LY ces ha eee Ses 500,000 AO ZOO Ay EA ea at EL LL ECh Eee Le Pe. eset 


*Consisting of 20 cts. in cash and 15 cts. in Common stock paid April 1, July 1 and Oct. ity 1927, and Jan. 3, 1928. “+In 


tAfter depreciation. 


Bond Issues, At December 31, 1927, Summarized 


Be OF om eyes ones Owie-- ny. .LDec, 1,.1954 J&D 1 
Cent. Ark. Ry. & Light Corp. lst 
Rete GOlG OSG ot). tet slce sedis ok Mar. 1, 1928 M&S 1 
Springfield Gas & Elec. Co. Ist 
Mtge. Gold Series;“‘A”’, 5%. :..... Juniasils, 1957. Jp&GD. 1 
Tucson Rap. Tran. Co. Ist Lien 6s. Mar. 15, 1928 M &S$15 


Total Funded Debt, at Dec. 31, 1927, $16,734,600. 
Amount Available for Interest in 1927, $2,652,950. 
fIn hands of public. 


History—Incorporated April 13, 1910 under the 
Controls through ownership 


fixed charge indebtedness, the electric lighting prop- 


erties in Albuquerque, Belen, Deming, Las Vegas and 
Santa Fe, N. M.; Tucson, Ariz.; Aberdeen, Cosmo- 


_ polis, Hoquiam, Raymond and South Bend, Wash. ; 


} 


Sheridan and Rawlins, Wyo.; Springfield, Mo.; Trini- 
dad and Walsenburg, Colo.; Hot Springs, Ark., and 
St. Johns, N. B.; also the gas properties in Albuquer- 
que. Trinidad, Tucson, Springfield, Hot Springs and 
St. Johns; the electric railway properties in Spring- 
field, Las Vegas, Tucson, Aberdeen, Hoquiam, Cos- 
mopolis, Hot Springs, St. Johns, Raymond and South 
Bend, and the water properties in Hot Springs and 
Santa Fe. Also operates an ice business in Denning, 


_ steam business in Springfield and bus lines in Tuscon, 
Springfield and Aberdeen. 


Controlled Companies—The companies in which a 
controlling interest has been acquired are as follows: 
Albuquerque Gas & Electric Co. 

‘Central Arkansas Ry. & Light Corp. 
Citizens Electric Co., Hot Springs, Ark. 


| Consumers Gas Co., Hot Springs, Ark. 


Deming Ice & Electric Co. 
Federal Realty Company. 
£ 


fy 


Authorized piaine Bevertipic’ ta Cally tae, tax 
$3,121,000 No Yes Notpd. by Co, 
$50,000,000 2,200,500 No Yes Notpd. by Co. 
| | 3,482,000 No Yes Not pd. by Co. 
2,900,000 2,500,000 No Yes Pd. by Co. 
7,000,000 1,831,000 No Yes Pd. by Co. 
Unlimited 3,600,000 No Yes 


Pd. by Co. 
Interest and Discount Accrued in 1927, $920,690. 
Times Interest and Discount Earned in 1927, 2.88. 


Grays Harbor Ry. & Light Co. 
Hoteoprings,ota ky, Ca. 

Hot Springs Water Co. 

The Las Vegas Light & Power Co. 

The Las Vegas Transit Co. 

New Brunswick Power Co. 

New Mexico Power Co. 

The Rawlins Electric Light & Fuel Co. 
Sheridan County Electric Co. 

Springfield Gas and Electric Co. 

Springfield Traction Co. 

The Trinidad Elec. Transmission Ry. & Gas Co. 
The Tucson Gas, Electric Light & Power Co. 
Tucson Rapid Transit Co. 

Willapa Electric Co. ; 

The controlled companies serve, practically without 
competition, a territory having combined population 
of about 318,000. All the electric lighting, gas, and 
traction properties in the various towns are controlled 
except in Grays Harbor and Sheridan, where there are 
independent gas plants, and in Albuquerque and Sher- 
idan. where there are independent traction companies. 

Federal Light & Traction Co. owns all the stock of 
its subsidiaries, except $76,200 of the $500,000 stock 
of the Tucson Rapid Transit Co., $1,495,700 7% cumu- 
lative Pfd. stock of the Central Arkansas Ry. & Light 
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Corp., $3,100 7% Pid. stock of the Springfield Ry. & 
Light Co., 9,469 shares $7 cum. Pfd. stock of Spring- 
field Gas and Electric Co., and $1,000,000 7% cumula- 
tive First Pfd. and $350,000 7% non-cumulative Second 
Pfd. stock of the New Brunswick Power Co.; and all 
the bonds and notes of the subsidiaries except $3,600,- 


OPERATING DATA, DECEMBER 31 


ELECTRIC DEPT.— 1927 
Combinediigen? capacity * CHER e a Msc te tses 100,448 
Trans.’ & distrib. linés }(miles)ina ideas dee 1,600 
Number of consumers. 9.) tapiaia camel Nenieie cals 61,951 
Electricity:;sold | Gecwel you cie pears tne seria elec lass eins £17; 756, 998 

GAS DEPT.— 

Combined daily gen. capacity (cu, ft.) ........... 2,140,000 
Miles: Of tmains hi Geshe Gentes pats Gueet Gh fein cris olee ils 319 
Number sof 7COnSUMERSS erg iene hs ene tein: vals les enctenenate 18,594 
Gas ‘Sold: (thousand. Cr ataace. ose hoe eens teens 1,288,671 

WATER DEPT.— 

Low stage pumping capacity (gals.) ..........-. 8,000,000 
High stage pumping Capacity, (gals. jaw .o clea 8,500,000: 
Storage capacity (gals.) ......... sees ees se eeeee 583, 450, vos 
Mile SHOR ET AIIIS era ice hoon oeliacielavcnone) o/ne era) siteha enbenels 

Ninibervorsconsumenrs ober. sro elerslebeerairevel el eievaterete 5, se 
Water soldinGinousamd sci tts) tren brsvare o etsieis seme sy 6 639,700 

TRANSPORTATION DEPT.— 

Milestvo ti ttratchoahiis scl sc g Oaus iaceuecotms cretatee lene nRemet ieee 59.2 
PASSENGER CATS ie Movies <5 nicl tere Maren Merete calle eter tebe tn 127 
Revenue passengers carried (Railway) ........ .. 8,739,613 
ATIEOMEDUS ES cies Ss Te bioakays) anUalls cata es alto restos lc oreo remeteneree 37 
Revenue passengers carried (Buses) ............. 3,551,062 

ICE DEPT.— 

Pound's) tC] gSOLG ee ae ne cee CL. UR 4,908,759 


CAPITAL STOCK 

Authorized, $15,000,000 Common, par, $15, and 155,- 
000 shares of $6 cumulative Pfd. of no par value; out- 
standing Dec. 31, 1927, $6,453,444.10 Common and 3,- 
374 shares of Pfd. Capital stock was changed as of Apr. 
30, 1925 from authorized amounts of 85,000 shares 
Common of no par value, $10,000,000 8% First Pfd., 
par, $100, and $5,500,000 6% cumulative Pfd., par, $100. 
The 6% cumulative Pfd. (par, $100) was changed to 
$6 cumulative Pfd. of no par value, and five shares of 
new Common stock of the par value of $15 per share 
was exchanged for each one share of no par value 
Common stock. 

Preferred Stock Provisions—Has preference for 
assets up to $100 per share in liquidation and to cumu- 
lative dividends at the rate of $6 per share per annum, 
and is subject to call on any dividend date at $110 
per share and accrued dividends. 

Transfer Agents—New York Trust Co., New York. 

Registrar—National City Bank, New York. 

Annual Meeting—Second Wednesday in March 

Listed—New York Stock Exchange. 


Price Range— 
1925 


Preferred— 1927 1926 1924 1923 1922 
Flips: Se ene alain beta 100 94 89 85% 78 Ses 
LEO Ho el aa aU eer ORS 91% 86 824%4 74 68 

Common— 

La srla We coy eiaiels oh Secures 47 47%z 37% 122% 68 42 
SONAR REC eie ite ins rater 373%4 28 26 48 19% 


Dividends—Cash dividends on the 6% Pid. stock 
were regularly paid, quarterly, from organization of 
Company to Sept. 1914, incl. No further dividends 
were paid thereafter until March 11, 1922, when a 
stock dividend of $42 per share on the outstanding 
6% Pid. stock was declared, payable in like Pfd. 
stock to stockholders accepting it in satisfaction of 
the unpaid accumulated dividends from Sept. 1, 1914, 
to Sept. 1, 1921. Quarterly cash dividend of 14% 
on the 6% Pfd. stock was resumed by the payment on 
March 11, 1922, of the Dec. 1, 1921, quarterly divi- 
dend, and of 14% on May 15, 1922, of the March 1, 
1922, quarterly dividend. Regular quarterly dividends 
on Pfd. of 14%4% cash on $100 par value were paid from 
June 1, 1922, to April 1, 1925; July 1, 1925 to date $1.50 
per share on no par value stock each quarter. 

Initial dividend on Common of $1.50 per share paid 
April 2, 1923, 75 cts. being in cash and 75 cts. in 6% 
Pfd. stock, which quarterly rate was regularly paid 
to and including Jan. 2, 1924; April 1, 1924 to April 
1, 1925, $1.00 in cash and 75 cts. in 6% Pfd. stock each 
quarter; July 1, 1925 to date, 20 cts. in cash and 15 
cts. in Common stock each quarter. 


PUBLIC UTILITIES (Federal Light & Traction Co.) 


000 Springfield Gas and Electric Co. First Mortgage | 


5s of 1957; $1,831,000 First Lien 5% bonds of Central 


Arkansas Ry. & Light Corp., $100 of Tucson Rapid | 


Transit Co.’s bonds and $1,810,000 First 5s of 1937 
of the New Brunswick Power Co. 


1926 1925 1924 1923 1922 
96,042 90,000 78,734: - ape Ie een 
1,600 1,500 1,500 1,453 1,483 ; 
59,230 52,999 50,759 47.11 43,860. 
109,227,619 96,129,018 89,159,242 87,658,305 75,280 420 
2,140,000 2,140,000 2,100,000 2,120,000 — 1,450 000 H 
236 232.8 217 199 
17,992 16,143 15,021 13,932 12 by | if 
1,286,011 1,174,645 1,245,130 1,172,778 —«:1,099,436 
8,000,000 8,000,000 8,000,000 8,000,000 _—-8,000,000 7 | 
8,500,000 000 0,000. 8,500,000 — 8,500,000 
583,450,000 310,000, 000 310,000, 000 310,000,000 310,000 000 li 
5,222 4,086 3,828 7! 11°35 560 4g 
644.434 407,184 393,047 370,374 362. 867 
59.2 59.3 61 76.0 76, 2. 
127 127 123 139 139 
9,319,210 9,929.980 10,562,000 11,329,317 10,413,168. 
3,548,675 i beg cys ne | 
3,060,373 2,991,102 3,639,271 1,822,138 —«-2,087,076 - 
Payments on Common shares, J, A, J & O 1, to | 


stockholders of record M, J,S & D 15. Pfd. dividends — 
are paid M, J, S & D 1, to stockholders of record | 


BM Are NUTS: Dividends on all classes declared on 
rel Wednesday of F, M, A &N. 


FUNDED DEBT 


(1) 


$3,121,000 FIRST LIEN 5% GOLD BONDS; DUE MARCH 1, 1942 
$2,200,500 STAMPED FIRST LIEN 5% GOLD BONDS; DUE 


MARCH 1, 1942 

$3,482,000 FIRST LIEN GOLD BONDS, STAMPED 6%, (UNDER 
SUPPLEMENTAL INDENTURH OF FEB. 1, 1922); DUE 
MARCH 1, 1942 


Dated March 1, 1912. 


Interest Payable March and September 1, at Ameri- | 


can Exchange Irving Trust Co., New York, 


London, Eng. 


Denominations—Coupon, $500 and $1,000; princi-_ 


pal may be registered in multiples of $1,000. Bonds 
may be issued in denominations of foreign currency. 
Trustee—American Exchange Irving Trust Co., 


“Nerv ork, 


Provisions of Issue—Authorized, $50,000,000. Is- 


sued, $10,465,500 ($4,724,000 5s, $2,259,500 Stamped 5s, - 


and $3,482,000 6s), of which $1,662,000 5s cancelled by 
sinking fund to Dec. 31, 1927. Additional bonds can 
only be issued for future improvements, betterments 


and acquisitions, (a) at 75% of cash cost, and (b) only | 


when the consolidated net earnings of the properties 
and acquisitions for a period of 12 months, ended not 
more than three months prior to date of application for 
issuance, equal at least twice the interest on all bonds 
outstanding and to be issued, and (c) in case of acqui- 
sition of new companies or their securities, only when 
at least 95% of all bonds and fixed charge obligations 


and at least 60% of outstanding stock of each such 


company are deposited with the Trustee of the First 
Mortgage, and when such acquisition is approved by 
the bankers, 


Supplemental Indenture—The Supplemental Inder | 
ture contains, among others, the following provisions: — 


(a) That at the option of the Company, moneys accru- 
ing to the sinking fund, under the provisions of the 
First Mortgage, may be expended on properties sub- 


ject to the lien of the First Mortgage in lieu of in the — 


purchase of bonds; (b) that all subsidiary companies 
may create, issue, negotiate and sell Pfd. stocks with- 
out requiring such stocks to be made subject to the 
lien of the First Mortgage, provided that at all times 


the control of all subsidiary companies, the control ; 


and in. 


ee ee ee eer 


| 
ij 


iz 


| | PUBLIC UTILITIES 


of which is now subject to the First Mortgage, shall 
remain subject thereto and that the present provisions 
of the First Mortgage concerning the creation of debt 
by such subsidiary companies, be retained unaltered; 
(c) that bonds may be issued under the First Mort- 
gage to refund all outstanding Springfield Gas and 
Electric Co. First Mortgage 5% bonds and the Central 
Arkansas Ry. & Light Corp. First Lien 15-yr. 5% 
bonds, and for such further amount of bonds as may 
be issued under either of the mortgages of said com- 
panies. 
_ Callability—The 5% bonds are subject to call as a 
whole, but not in part, at 102 and interest. The 
stamped bonds of this issue, bearing interest at the 
tate of 6% per annum, are subject to call in whole or 
in part at option of company on any interest date 
_aiter 30 days’ notice at 105 up to and including March 
1, 1932, and at 104 thereafter up to and including 


_ March 1, 1935 and thereafter at 102, in each case plus 


accrued interest. 

Sinking Fund—From March 1, 1913, to March 1, 
1923, 14%2% bonds outstanding; March 1, 1923, to 
’ March 1, 1933, 2%; March 1, 1933, to maturity, 214%. 


. At Dec. 31, 1927, $1,662,000 of the 5% bonds had been 


cancelled by the sinking fund. 


Security—The principal of the bonds and interest 
thereon, at the rate of 5% per annum, are secured by 
first lien (through deposit of the entire issues of first 
-mortgage bonds) on all the properties of the operating 
“companies with the exception of the Springfield Gas 
-and Electric Co., Central Arkansas Ry. & Light Corp., 
“Willapa Electric Co. and New Brunswick Power Co. 
They are additionally secured by the pledge of the en- 
tire 50,000 shares Common stock of the Springfield Gas 
-and Electric Co. The additional interest of 1% per an- 
num is to be secured by any mortgage which the Coni- 
‘pany may hereafter execute. Under the terms of the 
first mortgage, none of the companies whose bonds 
‘and/or notes are deposited is permitted to increase its 
‘fixed charge obligations unless such obligations are 
made subject to the lien of the first mortgage. 

Tax Provisions—Company does not pay Normal 
‘Federal Income Tax. Pennsylvania 4 mill tax re- 
(funded. 

_ Legal Opinion—Spooner & Cotton, New York (for 
\the bankers), and Hawkins, Delafield & Longfellow, 
' New York (for the company). 

Original Offering—First publicly offered ($3,000,- 
'000 5s) in March, 1912, at 93% and interest, yielding 
about 5.441% % ; $2,590,500 6s were offered in Jan. 1922, 
at 9134 and interest, yielding over 634%; $1,329,000 
Stamped 5s were offered in Oct., 1926, at 9514 and 
interest, to yield about 5.40%; $930,500 Stamped 5s 
| were offered in June, 1927, at 95% and interest to yield 
over 5.45% ; all issues by White, Weld & Co., and West 
»& Co., New York. 

__ Listed—New York Stock Exchange. 

_ Price Range— 


i See 1927. 1926 1925 1924 1923 

re Sa AS 991%Z 98 96 90 86% 

ccs ac asicads Date O2tZ SAR) BG ASI 

| Stamped 6s— 

ES ee nt 105%4 1043, 103 100 9614 

Mas. eA ea 102. + 100 99% 93 903% 
(2) 


| $2,500,000 30-YEAR DEBENTUERE GOLD BONDS, SERIES “B” 
_ 6%; DUE DECEMBER 1, 1954 


Dated Dec. 1, 1924. 
| Interest Payable June and December 1, at The New 
York Trust Co., New York. 
Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. Fully registered bonds, with- 


‘out coupons, in denominations of $1,000 and multi- 


ples thereof. Registered bonds and coupon bonds are 
mterchangeable and bonds of one denomination are 
also interchangeable for bonds of other denominations 
of equal aggregate principal amount, restricted only 
| by the denominations of the fully registered bonds. 
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Trustee—The New York Trust Co., New York. 

Provisions of Issue—These Debenture bonds are 
the direct obligation of the Federal Light & Trac- 
tion Co. and were issued under an Agreement dated 
as of March 1, 1923. This Agreement authorized issues 
of Debenture bonds in series, and in the case of the 
Debenture bonds of each series, except Series “A,” 
they may be of such amounts and in such denomina- 
tions, bear such date, maturity, interest rate not ex- 
ceeding 8% per annum, and such conversion and re- 
demption provisions as shall be determined from time 
to time by the Board of Directors of the Company, at 
the time of authorization of the issue of Debenture 
bonds of each series, subject, however, in respect of 
all Debenture bonds issued thereunder to the restric- 
tive provisions of the Agreement securing the said 
Debenture bonds. 

The amount of bonds which may be issued, is lim- 
ited by a provision in the Agreement, that no addition- 
al series of Debenture bonds may be issued under it, 
except for refunding the Debenture bonds of another 
series, unless the net income, as defined therein, for 12 
consecutive calendar months within the preceding 15 
calendar months, shall equal or exceed 134 times the 
annual interest charges on all indebtedness of the Com- 
pany, a8 defined in the Agreement, including the De- 
benture bonds then to be issued. 

The Agreement contains provisions for declaring 
the principal of the Debenture bonds due, in the event 
of default. 

Purpose of Issue—The proceeds of this issue of 
bonds were used (1) to retire on March 1, 1925, the 
unconverted outstanding Convertible Debenture 
Bonds, Series “A” 7%, (2) to reimburse the Treasury 
for moneys expended for additions to the properties 
and (3) to provide funds for additions and extensions 
to the properties during 1925. 

Callability—Subject to call as whole or in part on 
any interest date upon 60 days’ notice at 105 on or 
before Dec. 1, 1941, thereafter at 100 to maturity, in 
every case plus accrued interest. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and will upon application with- 
in 60 days after payment, refund to resident holders 
the Pennsylvania and Connecticut State Tax not ex- 
ceeding 4 mills and the Massachusetts income tax on 
income derived from said bonds not exceeding 6% 
thereof per annum. 

Legal Opinion—Hawkins, Delafield & Longfellow, 
New York. 

Original Offering—First publicly offered ($2,500,- 
000) in Dec. 1924, at 91 and interest, yielding 6.70% 
by Bodell & Co., New York, Providence and Boston. 


Listed--New York Stock Exchange. 
Price Range— 


1927. 1926 1925 1924 
PIES MR LG Ld AER Oe. o\nals HOMERS & 104% 98% 9456 90 
LOUDER iad iheiehinieinws xa EL Abas Ati «| 97 93 91% bid 


STOCKS, BONDS & NOTES OF FEDERAL LIGHT & TRAC- 
TION CO. AND OF ITS SUBSIDIARY COMPANIES IN THE 
HANDS OF OUTSIDE INVESTORS, AS OF DEC. 31, 1927 
Funded Debt and Notes: 

Federal Light and Traction Co.— 


Ist Lien 5% bonds, 1942 . 0.05... ee eect eee eeees $3,121,000 

Stamped on Lien 5s, ~ dite 21942. %.).'o15 Shere-pis we" eh 

Stamped Ist Lien 6% bonds, 1942 at Pare pee ee SeaaNON 

30-yr. Deb. Gold Bonds, Ser. “B”, 7s, 1954 ...... ,500, 
Central Arkansas Ry. & Lt. Corp. Ist Lien 5% I ; 

bonds, 1926 ei Fl. LD) 2 eg oo Pepin sees 1,831,00 
New Brunswick Power Co. Ist Mtge. pam ITZ 8 1,810,000 
Springfield Gas and Electric Co. Ist Mtge. 5s, 

Bi dmeed SR? OOP eect nthe cain sss cle os hes atm 3,600,000 
Tucson Rapid Transit Co., 6% bond ..........++5. 100 


Capital Stocks: 
Federal Light & Trac. Co., Common stock, par, $15 $6,453,444 


$6 Pfd. stock (39,374 shs. of no par value)......... 3,937,400 
Ceutral Arkansas Ry. & Lt. Corp. 7% Pfd. stock 1,495,700 
Springfield Ry. & Lt. Co. 7% Pfd. stock ......... 3,100 
Springfield Gas and Electric Co. (9,469 shs. of no 

par® value) Ou. 02, tet Suet Cee es nae ts eee 946,900 
Tucson Rapid Transit Co. Common stock ........ 76,200 


950 PUBLIC UTILITIES (Federal Light & Traction Co.) 
FN A FSA EPRINTS ST ETI PII NT SCIEN BEE CINE I NEL IT SILLA EO OO, 
CONSOLIDATED STATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 
(Federal Lt. & Trac. Co. and Sub. Cos.—excluding Depreciation and with Inter-Company items eliminated). 
(Excluding New Brunswick Power Co.) | 
1927 1926 1925 1924 1923 1922 || 

GTOES, CAPHiNRS, ©. oc cee ce es 4) caper $7,010,040 $6,623,587 $5,888,708 $5,665,828 $5,510,877 $5,012,490 

Operating expenses and taxes (incl. Federal In- | | 
Gone -& RP rofits (taxes LR ale eee 4,357,101 3,996,018 3,685,072 3,504,242 3,425,936 3,284,150, 

Netiearnings 3156... aeeic ns catra oie eee ee ees $2,652,939 $2,627,570 $2,203,636 $2,161,586 $2,084,941 $1,728, 340 

Interest atid: discount. + seu. as ce emai ie ere nie 920,690 826,619 749,349 721,199 802,413 681 039 

Preferred stock dividends: 4 
CentraliArky Rvit& UbiConpes. wires &: 35. 104,764 101,761 91,806 88,713 87,343 85,522 
Springfield Compamies aot i iteee ess esate t 65,482 64,652 64,164 64,052 63,695 54,113 

Balance satter’ charges. eee eee ee ce ieee $1,562,003 $1,634,538 $1,298,317 $1,287,622 $1,131,490 $907, 666 

Fed: (G@°&'! Tr) Co/*Pid? dividendstiy 25082 FS. 236,444 236,444 235,379 224,975 216,211 250 ae | 

Fed} ht-& Tri Cos Gomi dividends? ¢ 22202 G5 00% 587,559 564,633 543,736 434,859 286;3055c i)Senrer re 
Balances) Ces se Cue amen veri ve nse ok Co $738,000 $833,661 $519,202 $627,788 $628,914 $657,166 

Times Interest and Discount Earned.......... 2.88 3.18 2.94 3.00 2.60 2.54) 

Earnings Per Share— ‘ 
Prefertediueh ee Perte foo Lr 2 ti GE cx Out $39.67 $41.51 $32.97 $33.19 $30.63 $25.56 
Common. balls 06 Gaia e Oke -5 Hee OER 3.08 3.38 *2.68 14.46 18.75 14.62. 

*Par, $15; previous years, no par value. 4 
CONDENSED CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Federal Light & Traction Co., and Subsidiary Cos.) 
(Excluding New Brunswick Power Co.) 
(Eliminating Securities and Accounts Between Companies) 

Assets— 1927 1926 1925 1924 1923 192278 | 
Plant) property; frarichises;' etce 20.27 RU aa AS $34,738,567 $32,881,953 $29,779,737 $28,441,539 - $27,602,623 $25,133,057) 
Investments (other companies)..............4. 4 227,820 62,433 50,417 315,755 85,554 80,003, 
Cash (Gncluding special deposits if a) st). wt 806,009 772,604 1,130, 764 2,357,966 787,25 590,478 
INGEST NE CEI Va DIC U2 isis aie eee se le lee eae 344,995 341,680 330, 335 290,338 42,784 505.597 
WICCOMNtS FECEIVaADle Vor nee h ete eeaaE cL Oe citar 724,036 637,265 716,437 808,888 632,016 | 
Materials and stippliesi(at cost) tion. 24 20218, 591,219 573,645 538,019 464,395 453,886 375,488 
Unamortized debt discount & expense ........ 1,510,189 1,303,140 1,263,436 1,192,713 1,104,092 945,097 
Unadjusted, te bityitems 2 shee hot The a eee ee 347,814 142,089 78,420 168,275 136, 522 73, an | 
Undistributed property expenditures .......... 559,205 463,767 T1827 ec 

i Ase a ort hs RACER Ehtiatcts > sett APULE Rae RRA $39,849,854 $37,178,576 $34,005,836 $34,039,869 $30,844,728 $27,703, 627 

1abilities— 

Federal Light & Traction Co.: | 
Common) Stock: 2. J) Betis. cay) ee eee noeeian *$6,453,444 $6,201,633 $5,959,647 $5,588,650 $3,783,700 $3,700,000 
PreferreduStOCk: io em neale «care iile s ene Te eure tenon: +3,937,400 3,937,400 3,937,400 3,879,683 3,693,282 3 550, 000, 

Cent. Ark, Ry. Lt. Corp: Pid:*stockeit 49.62 1,495,700 1,496,100 1,343,700 1,295, 700 1,254,100 1,249,500 

Sprinefield'Ry.: & Lt.'Coiy: PtdS stock oan. < 3,100 925,600 919,700 913,900 918,000 825,000 

Springfield Gas & Elec. Co. (9,409 shs. no. par) 946,900). esc ie ee Js wu ge sickousune 2d uy peece bau eal leueanes tie ea ele fe | 

Tucson, Raps.lrs Goi, Common, stock. © yi ¢ 2 76,200 76,200 81,050 81,800 86,050 86,050 

Bedéeral Lt ei rac. Co: tunded' debt. 2 .t5.4<. te 11,303,500 10, 549.000 9,388,000 9,952,500 9,627,500 8,099,300 

Cent Arka Ry.s60 Lt. Corpy bonds 24 nen ae 1,831,000 1 925, 000 1,660,000 1,685,000 1 743, 000 1,803, ‘500 

Springfield Ry se LteCos funded debt. eRe VOTs oS 7. . 3,000,000 2,529,000 2,649,000 vA 196, 500 1,999,500 

Springfield Gas & Elec. Co. bonds». ...)....0.; 3,600,0005 SSSR. ER Sn eee. 

Tucson,;Rapid: transit ‘€o. bond j..:5-j. newest > 100 100 100 100 100 100 

Willapa Electric Coxbondss acacia gis ste Oeics ee) We ep RR. Oh shape peees 1 yisew aa Sueleue sce) ee ieee a er 483,000: 

Notesandvaccounts ipayablecavn. to) oo eee 1,559,554 678,125 594,889 1,042,987 554,661 698,012 

Accrued interest and taxes (not due).......... 692,583 649,583 663,055 588,222 623,826 547,698 

Retirement. and sundry. reserves... . sj. « -)se« 4,090,458 3,843,564 3,320,286 3,399,312 3,765,131 2,406,383 

Starplas 4 Bei Si aes ee ge ea 3,859,915 3,896,271 3,609,009 2,963,015 2,598,878 2,255,584 
CROCE TREE Ret Sen ey a ER Recoks. a) Sih Mea eel og ee $39,849,854 $37,178,576 $34,005,836 $34,039,869 $30,844,728 $27,703,627 

*430,229.6052 shares Common of $15 par value. 739,374 shares Pid. of no par value. i | 
| 

Officers: E. N. Sanderson, Pres.; Francis Blossom, Directors: J. C. Colgate, John Dunhill, James S$. 
Ist .V-P.; Wm. Travers Jerome, Jr., V-P.; C. H. Dennis;, Edward W. Harden,,.Antonio, Lazo, sotepuee 
Nichols, Vip. & Gen. Mer.;: [oo Dunhilis Ve P., Sec. & O. Metcalf, E. N. Sanderson, Francis Blossom, C. H.| 
Treas.; J. D. Bowles, V- P. & Chief Ener. ; Richmond Nichols, Wm. Travers Terome, Jr.. Geo. W. Doane, 


Talbot, Asst: Sec. & Asst. Treas. 

Executive Committee: E. N. Sanderson, Chairman; 
Edward W. Harden, James C. Colgate, Francis Blos- 
som, J. J: Bodell, Geo. W. Doane. 


ALBUQUERQUE GAS AND. ELECTRIC COMPANY | 
(Controlled by Federal Light & Traction Company) | 


History—Incorp. May 9, 1917, in New Mexico; suc- 
cessor to The Albuquerque Electric Power Co. and 
The Albuquerque Gas, Electric Light & Power Co. 
(see 1917 Public Utility Manual, pages 858 and 859, 
or apply to our Information Department). Franchises 
for gas and electricity run to 1948. Property consists 
of electric and gas plants, distribution systems, etc. 
Supphes Albuquerque and Barnalillo, New Mexico, 
serving population of about 30,000. Station capacity, 
8,012 h.p. Miles of gas mains, 44. Annual gas output, 
81,505,000 cu. ft. 

CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. 
All owned by Federal Light & Traction Co. Annual 
meeting, third Wednesday in February, at Albu- 
guerque, New Mex. 


Benjamin L., Allen, Sidney» Wi Noyes, New ors 
J. J. Bodell, Louis C Gerry, Providence, Ri: 
General Office, 52 William St., N. Y. 


FUNDED DEBT | 
$1,562,000 First Mtge. 8% Gold bonds; dated May 
1, 1917; due May 1, 1947; int. May and Nov. 1, at Am- 
erican Exchange Irving Trust Co., New York, Trustee. 
Registered, $100 and multiples: Authorized issue, 
$2,000,000. All issued bonds are owned by Federal 
Light & Traction Co. A first lien on entire property 
Company does not pay Normal Federal Income Tax. 
Officers: E. N. Sanderson, Pres.; C. H. Nichols, 
ViP:;.J.‘Danhill} Treas.s' HG; Townsend, Deey New 
York. 
Directors: E. N. Sanderson, C. H. Nichols, J. Dun-| 
hill, H. G. Townsend, New York; A. Prager, Albu- 
querque, New Mex. 
General Office, Albuquerque, N. M. New Yor 
Office, 52 William St. 
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CENTRAL ARKANSAS PUBLIC SERVICE CORPORATION 


(Effective Feb. 3, 1928, name changed from Central Arkansas Railway and Light Corp.) 
; (Controlled by Federal Light & Traction Company) 


History and Property—Chartered in Feb., 1913, in 
Va.,.as Central Arkansas Railway and Light Corp., 
name being changed to present one Feb. 3, 1928. 
Controls, through ownership of all outstanding 
stocks and bonds and other fixed charge indebted- 
ness, the Citizens Electric Co. (successor to the Elec- 
tric Department of the Hot Springs Water Co.) ; Hot 
Springs St. Ry. Co.; Hot Springs Water Co. and the 
Consumers Gas Co. (successor to the Hot Springs 
Gas Co.), all of Hot Springs, Ark. 


Citizens Electric Co. does all of the electric light 
and power business in the City of Hot Springs, Ark. 
Hot Springs St. Ry. Co. does all of the street railway 
business in the City of Hot Springs, Ark. Consumers 
Gas Co. does all of the gas business. Hot Springs 
Water Co. does all of the business of supplying water 
to Hot Springs. 


These companies serve an average population of 
34,000 people. The street railway franchise is 
exclusive until expiration in 1954. The water fran- 
chise is exclusive and expires in 1949; the franchise 
for electric light and power expires in 1933. The gas 
franchise is unlimited as to time as to artificial gas 
while that for natural gas is for 20 years from 1911, 
with provision that the company can revert to the use 
of artificial gas should the natural gas not be avail- 
able for the above period. These companies have 
13.64 miles of track and an installed power house 
capacity of 7,038 h.p. Natural gas is supplied by the 
Arkansas Natural Gas Co. Total.of gas mains about 
53.7 miles. The water company has four sources of 
‘supply in connection with service reservoir on top of 
‘mountain overlooking the city of Hot Springs. Ca- 
pacity of storage reservoirs, 460,000,000 gallons. 


1 CAPITAL STOCK 

_ Authorized, $2,500,000 Common and $1,500,000 7% 
cumulative Pid.; outstanding: $2,500,000 Common 
and $1,500,000 Pfd.; par, $100. Entire issue of Com- 
‘mon stock owned by Federal Light & Traction Co. 
_ Preferred Stock Provisions—Pfd. stock has prefer- 
‘ence as to assets and dividends, and is subject to re- 
‘demption at 110 and accrued dividends. In the event 
‘of default of two quarterly dividends, entire voting 
‘power for the election of directors is vested in Pfd. 
stock until all defaulted dividends are paid to the pre- 
ferred stockholders, either by the Central Arkansas 
Ry. & Light Corp. or by the Federal Light & Traction 
‘Co. If regular dividends are maintained, the preferred 
stock has no voting power for the election of directors. 


_ Transfer Agent—American Exchange Irving Trust 

Co., New York. 

_ Registrar—Guaranty Trust Co., New York. 
Annual Meeting—First Monday in February, at 

| Richmond, Va. 

_ Dividends—Preferred dividends are guaranteed by 

‘Federal Light & Traction Co., and are regularly paid, 

‘quarterly, M, J, S & D1 by American Exchange Irving 

} Bgust Co., New York. 


| FUNDED DEBT 


> —_——_————_ 
81,821,000 CENTRAL ARKANSAS RAILWAY & LIGHT CORP. 
| FIRST LIEN 5% GOLD BONDS; MATURED AND PAID 
MARCH 1, 1928 


$2,700,000 CENTRAL ARKANSAS PUBLIC SERVICE CORP. 
| Sexes LIEN AND COLLATEDAL TRUST 5% GOLD BONDS, 


SERIES A; DUE FEBRUARY 1, 1948 
_ Dated February 1, 1928. 
, Interest Payable February and August 1, at Amer- 
jean Exchange Irving Trust Co., New York. 
) Denominations——Coupon, $500 and $1,000; principal 
/may be registered ; denominations interchangeable. 


Trustee—American Exchange Irving Trust Co., New 
York. 


Provisions of Issue—Additional First Lien and Col- 
lateral Trust bonds, of Series “A” or of other series, 
may be issued (a) for 80% of the cash cost or fair 
value, whichever is less, of additions, extensions and 
lmprovements to properties or of additional properties, 
used in electric power and light, gas or water supply 
business, to be directly owned by the Corporation or 
by subsidiary companies engaged in any of said busi- 
nesses, all of whose stock, bonds or notes or other evi- 
dences of indebtedness (other than current operating 
accounts) are owned by the Corporation, or against the 
deposit of cash with the Trustee under restrictions pro- 
vided in the Indenture, and (b) when net earnings for 
12 out of 15 months next preceding shall have been at 
least twice the annual interest charges on total First 
Lien and Collateral Trust bonds. outstanding, includ- 
ing the additional bonds then proposed to be issued; 
or, par for par, for refunding other First Lien and Col- 
lateral Trust bonds. The Indenture provides that its 
terms and provisions, with certain exceptions may he 
modified upon vote of 80% of the First Lien and Col- 
lateral Trust bonds outstanding, but that no such modi- 
fication shall be permitted to make any change in 
maturity, interest rate, principal amount, or terms of 
payment of principal or interest of any bond, without 
the consent of the holder of such bond. 


Purpose of Issue—Proceeds were applied to the re- 
demption of the Corporation’s outstanding issue of $1,- 
$31,000 First Lien Fifteen-Year 5% Sinking Fund Gold 
bonds, maturing March 1, 1928, for additions and ex- 
tensions to property, and for other corporate purposes. 

Callability—Except in case proceeds of property 
taken by eminent domain equal or exceed outstanding 
bonds, in which case bonds may be called on the first 
day of any month at 100 and interest, bonds are sub- 
ject to call on 30 days’ notice as a whole at any time, 
or in part on any interest date, at 103 and interest dur- 
ing the first 5 years, at 102 and interest during the next 
5 years, at 101% and interest during the next 5 vears 
and at 101 and interest during the last five years pre- 
ceding maturity. 


Improvement and Sinking Fund—Indenture provides 
for an annual improvement and sinking fund at the rate 
of 1% of the total First Lien and Collateral Trust 
bonds outstanding, based upon the average amount of 
bonds outstanding during each calendar year, to be 
used for additions, extensions or improvements which 
could otherwise be made the basis for the issuance of 
bonds, or for purchase or call and retirement of bonds. 


Security—Secured by a first lien on all the securities 
of the four subsidiary operating companies consisting 
of their total outstanding issues of first mortgage bonds 
and their entire capital stocks (except directors’ quali- 
fying shares). No additional stocks, bonds or notes or 
other evidences of indebtedness (other than current 
operating accounts) may be issued by the subsidiary 
companies except to the Central Arkansas Public Ser- 
vice Corp. for pledge under the Indenture securing 
these bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills personal property taxes and the Massachusetts 
Income Tax up to 6% per annum of interest received, 
+efunded under conditions stated in the Indenture. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the Bankers) and Hawkins, Delafield & 
Longfellow, New York (for the Company). 

Original Offering—First publicly offered ($2,700,- 
000) in Feb., 1928, at 9414 and interest, to yield about 
5.45% by Lee, Higginson & Co., White, Weld & Co., 
‘West & Co., and Bodell & Co., New York, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including Subsidiary Companies) 


PUBLIC UTILITIES (Federal Light & Traction Co. System) 


1927 1926 1925 1924 1923 1922 

Gross earnings ‘(all sources) \.. Janek. oo oe $1,107,596 $1,090,047 $1,000,900 $938,219  — $887,019 $856,311 
Operating expenses and'taxés...\.. Sivas are 765,746 705,491 666,504 639,838 595,066 554,23¢ 
Net carnings oo, cote $349,850 $384,556. «$334,397 ~—=«s« $298,381 $291,953 $302,07; 
Interest charges). foo oath ah eke aetna 122,049 105,306 89,790 87,781 - 90,806 
Netzincoine id jas (A su eine alt "$219,801 «$279,250 ~—=«$244,607 ~—=« $211,508 + +—« $204,172 $211,264 
Marnitenance, reserve (in ills ad) h< Mae ets a ge oe ba 26,945 46,867 15,531 9,695 29,353 18,28. 
Ere Ee ate 2S 8 —-—--- I 
Balance fordividentisn iit cote were ee as otal che cee $193,256 $232,383 $229,076 $201,813 $174,819 $192,98! 
Pfdidividends-ipatdi sip. Ui tae tipi eatin whee bet eats 105,000 105,000 105,000 105,000 105,000 105 001 
SUrplas: fon wear quesys seule pan ee aNe aie cd $88,256 $127,383 $124,076 $96,813 $69,819 $87, 98! 
“Times Interest Harned ings viicle es cscs les cues 2.87 3.65 8:72 3.43 3.33 a Ie 
tEarnings Per Share— i 
Preferred Ti 2a eG se eaeey co hd eee $12.88 $15.53 $15.27 $13.45 $11.65 $12.87 
*Before maintenance reserve. fAfter maintenance reserve. 
Officers: E. N. Sanderson, Pres.; John Dunhill, Directors: E. N. Sanderson, John Dunhill; H. @ 
V-P. & Treas.; H. G. Townsend, Sec., New York. Townsend. 


DEMING ICE & ELECTRIC COMPANY | 
(Controlled by Federal Light & Traction Company) 


History—Incorporated in Jan., 1905, in New Mex., 
for the manufacture and sale of ice and to generate 
and distribute electricity. Generating capacity, 1,004 
h.p.; ice plant capacity, 25 tons. Population served, 
about 3,600. 

CAPITAL STOCK 


Authorized, $50,000; outstanding, $37,100; par, $100. 
All stock and fixed charge indebtedness owned by Fed- 


New York Office, 52 William St. 


eral Light & Traction Co. Annual meeting, first 
Wednesday in January, at Deming, New Mex. | 


Officers: E. N. Sanderson, Pres.; C. H. Nichols 
V-P.; John Dunhill, Treas.; H. G. Townsend, Sec. 
New York: 


Directors: E. N. Sanderson, John Dunhill, C. H 
Nichols, H. G. Townsend, New York AbrW:. Pollard 
Deming, } New Mex. 

New York Office, 52 William St. 


GRAYS HARBOR RAILWAY & LIGHT COMPANY | 
(Controlled by Federal Light & Traction Company) | 


History and Property—Chartered in March, 1906, 
for 50 years, and absorbed the Grays Harbor 
Electric Co. Owns electric light plartts in Aberdeen 
and Hoquiam, together with the entire stock of a real 
estate company owning land and the equivalent to ap- 
proximately 12 city blocks. Railway and electric light 
franchises in Aberdeen and Hoquiam expire in 1953; 
in Cosmopolis, electric light franchise expires in 1959 
and railway in 1953. Length of line (connecting 


Aberdeen, Hoquiam and Cosmopolis, Wash.), 10.5 
miles. Gauge, 4ft.8% in. Rail, 60 and 70 lbs. Mo- 


tor cars—passenger, 18; work, 15; trailers, 2—total, 
35. Power stations, 3. Capacity of generators, 15,843 
h.p. Population served, about 40,000. 


CAPITALIZATION 
All capital stock, bonded debt and other fixed ohadll 
indebtedness owned by Federal Light & Traction Co 
Annual meeting, second Monday in January. 


Officers: E. N. Sanderson, Pres.; C. H. Nichols, 1s 
V-P.; W. W. Briggs, 2nd vie & Gen. Mer.; Johr 
Dunhill, Treas. & Asst. Sec.; G. B. Sanford, Sec: é 
Asst. Treae | 

Directors: C. H. Nichols, E. N. Sanderson, New 
York; W. W. Briggs, F. & Foster, W. H: Tucker 
Aberdeen, Wash. | 


Office, Aberdeen, Wash. New York Office, 52 wil 
iia, Of: 


THE LAS VEGAS LIGHT & POWER COMPANY | | 
(Controlled by Federal ee & Traction Company) | 


History—Incorporated May 12, 1909, in Colo.; 
cessor under foreclosure to the Las Vegas Ry. & Paw 
er Co. Electric lighting franchise expires in 1955. 
Owns entire stock of Las Vegas Transit Co. (see 
statement appended). Furnishes light and power. 
Population served, about 9,000. Controlled by Fed- 
eral Light & Traction Co. Power house capacity, 


WA BAhip) 
CAPITAL STOCK 
Authorized, $300,000; outstanding, $150,000: par, 
$100. All owned by Federal Light & Traction Co. 
Annual meeting, third Wednesday in February. 


THE LAS VEGAS TRANSIT COMPANY 
(Controlled by The Las Vegas Light & Power Company) 


History—Incorporated May 12, 1909 in Colo.; re- 
organization of the Las Vegas Ry. & Power Co. 
whose property was sold under foreclosure. Fran- 
chise expires in 1955. Cars (motor), passenger, 5. 
Length of line (in Las Vegas), 3.7 miles. Gauge, 
standard. Rail, 60 lbs. 

Company on Dec. 2, 1927, filed a petition with the 
New Mexico Corporation Commission asking permis- 
sion to abandon its line. Railway service has been tem- 
porarily discontinued. ‘ 


FUNDED DEBT 

$160,000; all owned by Federal Light & Tractian 

Co., which also owns all other fixed charge indebted 
ness. 


Officers: E.. N. Sanderson, Pres.; C. H. Nichols 
V-P.; John Dunhill, V-P. & Treas. : Sta. Gre Townsend 
SECs New York. 

Directors: E. N. Sanderson, C. H. Nichols, Johr 
Dunhill, H. W. Kelly, H. G. Townsend. 

New York Office, 52 William St. 


CAPITAL STOCK 


Authorized, $150,000; outstanding, $75,000; der 
$100. All owned by the Las Vegas Light & Power 
Co., except directors’ qualifying shares. Annual meet- 
ing, third Wednesday in February. 


FUNDED DEBT 


$75,000 First 5s; dated June 1, 1909; due June 
1929; int: June and. Dec. 1. Entire issue owned D: 
Las Vegas Light & Power Co. 
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Officers: E. N. Sanderson, Pres.; C. H. Nichols, V- 
P.; John Dunhill, V-P. & Treas.; H. G. Townsend, Sec. 


Directors: E. N. Sanderson, C. H. Nichols, J. Dun- 
hill, H. G. Townsend, S. Romero. 
New York Office, 52 William St. 


NEW BRUNSWICK POWER COMPANY 
(Controlled by Federal Light & Traction Company) 


History and Property—Company was incorp. April 
20, 1912, by Special Act of the Province of New Bruns- 
wick, Can., for the purpose of operating public utilities 
_and acquiring and developing hydro-electric powers. 
Franchises perpetual. Successor to The St. John Ry. 
Co. (see Manual for 1916, page 703), and Eastern 
Electric Co., Ltd. Company has been granted valuable 


tights and privileges on the Magaguadavic and the. 


Lepreaux Rivers, 34 and 18 miles respectively from 
St. John, New Brunswick. The Federal Light & Trac- 
tion Co. acquired control of this Company as of April 
p, 1923. 

Property—Owns and operates the electric light and 
power business, the gas business and the system 
of street railways in St. John, New Brunswick and 
Vicinity, serving a present estimated population of 
65,000. 

The street railway system, aggregating 22.3 miles of 
equivalent single track, is operated in St. John, East 
-and West St. John, Fairville, Glen Fall and vicinity. 
|The rolling stock includes 34 closed cars. Power is 
supplied from the central power station. The steam 
power station, conveniently and centrally located in 
St. John, has an installed capacity of 5,831 h.p. and is 
so constructed as to permit of future expansion. The 
‘gas plant serves the city of St. John proper through 
20.9 miles of mains. The company owns valuable lands 
‘and water power sites on the Magaguadavic River, 
and in addition extensive charter rights of expropria- 
‘tion of water powers and regulation of stream flow 
on this river and on the Lepreaux River, thus con- 
‘trolling proposed hydro-electric developments having 
an ultimate installed capacity estimated at 19,000 h.p. 
: CAPITAL STOCK 
Authorized, 20,000 shares Common of no par value, 
‘$3,500,000 7% cumulative First Pfd., par $100 and 
'$1,500,000 7% cumulative Second Pfd., par $100; out- 
‘standing 20,000 shares Common, $1,000,000 First Pfd. 
‘and $350,000 Second Pfd. Substantially all the Com- 
‘mon stock owned by Federal Light & Traction Co. 

Preferred Stock Provisions—First Pfd. stock has 
‘preference for assets and dividends; redeemable as a 
whole or in part at 115 and accumulated dividends. 
‘Holders of First Pfd. stock ordinarily have no gen- 
‘eral voting powers, but have exclusive voting power 
if at any time two quarterly First Preferred stock 
dividends have accumulated and remain unpaid and as 
long as there are any arrears of dividends on the First 
‘Pid. stock. Holders of First Pfd. stock are given no 
tight to subscribe to new issues of stock. The Second 
Pid. stock at any time outstanding may, as a whole, be 
Converted into First Pfd. stock only when the net 
earnings are two and one-half times the dividend re- 
quirements on the combined issues of First and Sec- 
ond preferred stocks. 


iene (ad mia) eve '6)6 te) die BS fos CO 0) oes § 6% Fe .0 © os * aE Oe 60 «6 6% 
Cree Sa Oise la F 6Pa a big bie 6 wie eis 4 Oe,» ae 8 2 © 6,04 ® 
Sieh ere Be CLG 6 8s 6Le oe ecb 6 a6 &) 6 60) 8s, a) ee) le) ple 6 2 8 eb be 6 08 
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Surplus for year 
“Deficit. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Transfer Agents—For First Pfd. stock, The First 
National Bank, Boston, Mass.; for Second Pfd. and 
Common stocks, Secretary of Company, St. John, N. B. 

Annual Meeting—First Monday in May. 

Dividends—Dividends on the First Preferred stock 
are payable in Boston, Mass., in gold coin of the 
United States, without deduction for taxes of any na- 
ture imposed by any taxing authority of or in the 
Dominion of Canada; payments quarterly, M, J,S & 
D 1. Owing to the great increase in operating ex- 
penses the company was compelled to pass its First 
and Second Pfd. stock dividends, payable Sep tel, 
1918, and the dividends on its Second Pfd. stock pay- 
able Dec. 1, 1918. Full dividends were paid on First 
Pfd. stock during 1919, also the payment due Septile 
1918, which was paid May 24, 1919, but the dividend 
due March 1, 1920, was passed. All dividends on First 
Pfd. have been paid to March 1, 1925; none thereafter 
until June 1, 1926, when 1% was paid, like payments 
being made each quarter thereafter to date. On 
Second Pfd. stock the payment due Sept. 1, 1918, was 
made May 24, 1919, and dividends of 134% each were 
also paid June 1, 1919, and Dec. 1, 1919. No dividends 
have been paid on Second Pfd. since May 17, 1920. 
Common dividends are payable only out of surplus 
earnings from the transaction of business after April 1, 
1917. No dividends have ever been paid on Common. 

FUNDED DEBT 


$1,810,000 FIRST MORTGAGE GOLD 5s; DUE MARCH 1, 1937 

Dated March 1, 1917. 

Interest Payable March and September 1, at Agency 
The Royal Bank of Canada, New York, or The Royal 
Bank of Canada in St. John, N. B., or Montreal, Que. 

Denominations—$500 and $1,000; principal may be 
registered. 

Trustees—Boston Safe Deposit & Trust Co., Bos- 
ton, Mass., and Royal Trust Co., Montreal. 

Provisions of Issue—Authorized issue, $5,000,000; 
the remaining $2,819,000 bonds may be issued only for 
75% of the cost of additions and improvements to 
the property and then only when the net earnings for 
twelve consecutive months within the preceding four- 
teen months shall have been in the aggregate not less 
than twice the annual interest charges on all bonds 
then outstanding and those proposed to be issued. In 
addition to the $1,810,000 bonds outstanding, $225,000 
are held in treasury, and $145,500 in sinking fund. 

Callability—Subject to call as a whole for retire- 
ment or in part for sinking fund purposes at 103 and 
interest March 1, 1922, or on any interest date there- 
after. 

Sinking Fund—Sinking fund, beginning Dec. 15, 
1921, 1% of bonds outstanding, to be invested in bonds 
of this issue. | f 

Security—A direct first lien on entire property rights 
and privileges now owned or hereafter acquired. 

Tax Provisions—Principal and interest payable 
without deduction for any present or future Canadian 
taxes which the Company may be required to pay. 

Legal Opinion—Ropes, Gray, Boyden & Perkins. 
Boston, Mass. 


2 1923 
ee 2 
Hee Tg Tee 22114 284; dm, FARRER GEE 
$74,501 $92,194 $30,156 $36,101 «$135,165 
40000 "30,000 17,800 += 70,000 «70,000 

$9,501 $62,194 $12,656  *$33,899 $65,165 
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GENERAL BALANCE SHEET, DECEMBER 31 


1925. | 


Assets— 1927 1926 1925 Liabilities— 1927 1926 
Plant, property and invest- Common stock (20,000 
TRETEt SS | Meee, teen Se eter $6,082,132 $6,016,867 $5,978,624 shares; no- pat); nth sae $2,000,000 $2,000,000 $2,000,000 | 
Gash wee: SANS Ce Mate. vem 11,564 26,306 19'243. First Preferred stock yi... 1,000,000 1,000,000 1,000,000 | 
Accounts receivable ...... 126,568 112,786 115,147. Second: Preferred stock ... 350,000 350,000 350,000 | 
Materials and supplies .... 54,451 53,417 44.857.; *¥Runded debti Psliatiae.. 1,802,090 1,810,478 1,816,087 — 
SPECIAPNMEDOSTES. li galere nant eave cic thateials 5,584 4280 Accounts and notes payable 358,984 358,333. , 350,57 
Prepaid expenses & unad- Federal Lt. & Trac. Co. cur- : eh 
justedidebitsoac. 404). 8.2 25,000 23,606 26,776 Cet ACCEL LE SOMA, 108,155 49,162 24,875 | 
Deferred liabilities ....... 80,015 83,917.) 79,601 | 
Unadjusted credits: ue cane 3 

Reserve, conting., bad i 

debts. & tickets .. 2... 66,613 64,215 65,038 

Renewal and replacement 110,263 108,379 150,514 

Getietalt, hrisaye ae doe 252,858 252,858 252,858 

Sale & release account . 631 619 607 

Surplus paccoume f1...po ch 170,106 160,605 98,411 | 


Total $6,299,715 $6,238,566 $6,188,567 Total 


$6,299,715 $6,238,566 $6,188,567 
*Less sinking fund of $95,413 in 1925, $101,022 in’ 1926 and $153,410 in 1927. o 


\ 
1 


Swift, Jr., W. C. Allison, W. S. Fisher, W. E. Golding, — 
J. L. McAvity, A. P. Paterson, Richard Sullivan, St. | 
John! NY Bis ©. CoGerry,; Providence mn ts = | 
Offices, St. John, N. B., and 52 William St., New 
York. ke 


Officers: E. N. Sanderson, Pres., New York; Wm. 
H. Switt, Jr. V-P. & Gen.. Mer. Johm A. Olive, See. 
& Treas., St. John, N. B. 


Directors: E. N. Sanderson, New York: Wm. H. 


NEW MEXICO POWER COMPANY 
(Controlled by Federal Light & Traction Company) 


History—Incorporated April 3, 1926, in New Jersey ; 
acquired on May 31, 1926, the properties of the Santa 
Fe Water and Light Company*and on March 1, 1927, 
the property of The Belen Water and Light Company, 
both of which companies were formerly controlled di- 
rectly by the Federal Light & Traction Co. Franchises 
for electricity and water run to 1950 and 1951. Prop- 
erties consist of an electric plant and water works at 
Santa Fe. N. M., and electric. plants at Belen, and 
Dawson, N. M., together with distribution system, etc. 
Supplies Santa Fe, Belen, Dawson and vicinities, serv- 
ing population of about 13,000. Station capacity, 7,262 
h.p. The source of supply of the water division is 
Santa Fe Lake, located in Sangre de Cristo Range 
at an elevation of 11,000 feet. Capacity of storage 
reservoirs is 133,000,000 gallons. Capacity of emerg- 
ency reservoir is 450,000 gallons. The Company has 
entered into a contract with the Phelps Dodge Corp., 
by virtue of which it will furnish all electric power 
required at Dawson for twenty years and for such 
purpose the Company has constructed a 5,362 h.p. 
power plant at Dawson. 

CAPITAL STOCK 

Authorized, 10,000 shares Common and_ 10,000 
shares $7 cumulative Pfd., both of no par value; out- 
standing, 10,000 shares Common and 3,000 shares Pid. 
Entire Common stock owned by Federal Light & 
PractioniCoes20q 

Preferred Stock Provisions—Has preference for divi- 
dends and in liquidation for assets up to $100 and ac- 
crued dividends per share. Subject to call as a whole 
or in part on any dividend date at $105 per share and 
accrued dividends. 

Transfer Agent—American Exchange Irving Trust 
Co., New York. 

Registrar—The New York Trust Co., New York. 

Dividends—Pfd. dividends payable quarterly, F, M, 
A & NES. 

FUNDED DEBT 


$700,000 FIRST MORTGAGE GOLD BONDS, SERIES A, 5%; 
DUE JANUARY 1, 1958 


Dated January 1, 1928. 

Interest Payable January and July 1 at Rhode Is- 
land Hospital Trust Co., Providence, R. I. 

Denominations-—Coupon, $500 and $1,000, 
changeable; principal may be registered. 

Trustee—Rhode Island Hospital Trust Co., Provi- 
dence, R. I. 

Provisions of Issue—Authorized amount, unlimited ; 
authorized, Series A, $2,000,000; issued, $700,000. 


inter- 


Further bonds, of Series A or other series, are 1S- | 


suable: (a) par for par, for refunding other series of 
these First Mortgage bonds; (b) for not to exceed 


75% of additions, extensions and improvements to. 


the properties or additional properties, as defined in 
the Mortgage, constructed or acquired subsequent to 
Dec. 31, 1926, or (c) against deposit of cash equal 
to the principal of bonds issued, provided, however, 
as to (b) and (c) that the net earnings, as defined 
in the Mortgage, equal at lease twice the annual in- | 
terest charges on the total First Mortgage bonds out | 
standing, including the additional bonds then pro- 
posed to be issued. . 4 

Purpose of Issue—-Proceeds were used to discharge | 


obligations of the Company. 


Callability—Subject to call in whole on the first 
day of any month, or in part by lot on any interest | 
payment date, in every case on 30 days’ notice, as 
follows: at 105 if redeemed on or before Jan. 1, 1933, | 
at 104 thereafter and on or before Jan. 1, 1938, at 103 


thereafter and on or before Jan. 1, 1943, at 102 there- _ 


after and on or before Jan. 1, 1948, at 101 thereafter 
and on or before Jan. 1, 1953, and thereafter at 100%, 
in every case plus accrued interest. | 3 

Improvement and Sinking Fund—Mortgage pro- 
vides for an annual improvement and. sinking fund, 
pursuant to which the Company shall either expend 
for additions, extensions and improvements which 
could otherwise be made the basis for the issuance 
of bonds or apply to the purchase or redemption of 
bonds, for each calendar year commencing with the 
calendar year 1929, a sum equal to 1% of the average | 
principal amount of bonds outstanding during sue ) 
calendar year. . Te: 

Security—Secured by a direct first mortgage on the 
entire fixed assets of the Company. | ~ - 

Tax Provisions—Company pays Normal Federal | 
Income Tax up to 2%. 
ticut 4 mills personal property tax, Maryland 4% mills 


personal property tax and Massachusetts Income Tax | 


Pennsylvania and Connec- 


up to 6% per annuin of interest received, refundable | 
upon timely written application to the Company Ui- 
der conditions stated in the mortgage. _ e 

Legal Opinion—Hawkins, Delafield & Longiellow, 
New York. Pa 

Original Offering—First publicly offered ($700,000 
Series A 5% bonds) in Jan., 1928, at 94% and mr) 
terest to yield about 5.35% by Bodell & Co., Prove) 
dence, R. I. a . 


PUBLIC UTILITIES 


| , INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


or 1927 1926 1925 
Mumoss income ...,........ $246,692 $197,131 $165,369 
Operating expenses, main- 

tenance and all taxes.... 144,662 114,954 102,190 
> *Net earnings ......... $102,030 $82,177. $63,179 


*Before depreciation. 


7? 


‘ 


_ History—Incorporated in Jan., 1895, in Wyo. Fran- 
chise expires in 1931. Furnishes electric light and 
power to Rawlins, Wyo. Controlled by the Federal 
Light & Traction Co. through stock ownership. 
“Population served, 5,000. Power house capacity, 


965 h.p. 


Officers: E. N. Sanderson, Pres.; C. H. Nichols, 
pene J. Dunhill, V-P. & Treas.; H. G. Townsend, 

ec. 

Directors: E. N. Sanderson, C. H. Nichols, J. Dun- 
hill, H. G. Townsend, J. D. Bowles. 


New York Office, 52 William Street. 


: RAWLINS ELECTRIC LIGHT & FUEL COMPANY 
: (Controlled by Federal Light & Traction Company) 


CAPITAL STOCK AND FUNDED DEBT 

All owned by Federal Light & Traction Co. 
nual meeting, first Monday in February. 

Officers: E. N. Sanderson, Pres.; C. H. Nichols, 
V-P.; John Dunhill, Treas.; H. G. Townsend, Sec. 

Directors: E. N. Sanderson, J. D. Bowles, H. G. 
Townsend, John Dunhill, C. H. Nichols. > 

New York Office, 52 William St. 


An- 


SHERIDAN COUNTY ELECTRIC COMPANY 


(Controlled by Federal Light & Traction Company) 


History and Property—Incorporated in August, 
1910, in New Jersey Company owns and operates a 
condensing steam plant of 2,681 h.p. capacity, located 
about nine miles from Sheridan, Wyo. Current is 
generated from fuel obtained from adjacent mines and 
is transmitted to Sheridan for distribution. The Com- 
pany has a 50-year franchise expiring in 1961 for elec- 
tric lighting and power, carrying with it a 10-yr. con- 

tract for street lighting. City lighting contract re- 
cently extended another 10-year period. Population 
served, about 15,800. : 


_ History and Property—Incorporated April 29, 1927, 
in Missouri. Company owns the entire capital stock of 
the Springfield Traction Co. Through reorganization 
of Springfield Companies on July 15, 1927, the Spring- 
‘field Gas and Electric Company acquired the entire 
Capital stock of Springfield Traction Co. and the entire 
Common stock of the Springfield Railway & Light Co., 
which latter company is being dissolved. Controls 
the entire gas, electric light, street railway and auto 
‘bus business of Springfield, Mo., and also supplies 
/steam heat. Street railway franchise expires 1944; gas 
franchise in, 1929; steam franchise in 1936; electric 
| light franchise is unlimited in time. The combined 
| properties include 23.0 miles of track serving the city 
of Springfield, Mo., and suburbs, power house of 
19,784 h.p. capacity supplying electricity for street rail- 
Way, light and power and steam for steamheating. Ad- 
ditional power is provided for through a contract with 
the Ozark Power & Water Co., covering the purchase 
0f 2,875 k.w. The electric distribution system includes 
300 miles of pole lines. The gas system includes a gas 
plant capable of generating 1,000,000 cu. ft. of gas per 
day, two gas holders of 350,000 cu. ft. combined capac- 


“sales of gas, 174,589,000 cu. ft. 


| 
| auto buses, 14. 
| CAPITAL STOCK 


Authorized, 50,000 shares Common stock and 100,- 
000 shares $7 cumulative Preferred, both of no par 
_ value; outstanding, 50,000 shares Common and 10,012 
‘Shares Pfd. All the Common stock and 416 shares of 
Pid. stock owned by Federal Light & Traction Co. 
Annual meeting, first Monday in December. 
_ Preferred Stock Provisions—The Preferred stock 
has preference for assets and dividends, and is redeem- 
| able at option of Company at 115 and accrued dividend. 
! z the event that two quarterly dividends, payable on 
1¢ Pfd.-stock, shall be in default the entire voting 
er for election of directors shall become and re- 


Passenger cars, 56; 


ity, and approximately 75.3 miles of mains. Annual. 


CAPITAL STOCK 

Authorized and outstanding, $500,000; all owned by 
Federal Light & Traction Co. Annual meeting, third 
Wednesday in January. 

FUNDED DEBT 

$713,000 First 7s. Authorized issue, $2,000,000. The 
entire issue owned by Federal Light & Traction Co. 

Officers: E. N. Sanderson, Pres.; C. H. Nichols, 
V-P.; John Dunhill, V-P. & Treas.; H. G. Townsend, 
Séc: 

Directors: E. N. Sanderson, C. H. Nichols, H. G. 
Townsend, J. D. Bowles, John Dunhill. 


New York Office, 52 William St. 


= SPRINGFIELD GAS AND ELECTRIC COMPANY 
(Controlled by Federal Light & Traction Company) 


main vested exclusively in the Pid. stock until the de- 
faulted dividends shall have been paid, at which time 
such voting power will again be vested exclusively in 
the Common stock. 

Transfer Agent & Registrar—Industrial Trust Co., 
Providence, R. I. 

Dividends—Pfd. dividends are declared Wednesday 
after first Monday of M, J, S & D and have been regu- 
larly paid quarterly, J, A, J] & O 1. 


FUNDED DEBT 


$3,600,000 FIRST MORTGAGE GOLD BONDS, SERIES “A”, 

5%; DUE JUNE 1, 1957 

Dated June 1, 1927. 

Interest Payable June and December 1, at The New 
York, Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered, and fully registered bonds, $1,000 
and $5,000; interchangeable. 

Trustees—The New York Trust Co., New York, and 
George D. McDaniel. 1 

Provisions of Issue—Authorized amount, not lim- 
ited ; issued, Series “A,” 5%, $3,600,000. % 

Further First Mortgage bonds, of Series “A” or of 
other series, are issuable: (a) for 80% of the cash cost 
or fair value, whichever is less, of additions, extensions 
and improvements to properties or of additional prop- 
erties to be directly owned by the Company and ac- 
quired subsequently to Sept. 30, 1926 (other than ex- 
penditures aggregating $380,000 made or to be made 
since that date, which are not to be bondable), or 
against deposit of cash with the Trustee under restric- 
tions provided in the mortgage, and (b) when net earn- 
ings for 12 out of 15 months next preceding shall have 
been at least twice interest charges on total First Mort- 
gage bonds outstanding, including the additional bonds 
then proposed to be issued; or, par for par, for refund- 
ing other First Mortgage bonds. Additional First 
Mortgage bonds may in no case be issued for property 
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used in railroad, street railroad or motor bus business, 
whether operated by steam, electricity, gasoline or 
otherwise. The mortgage provides that its terms and 
provisions, with certain exceptions, may be modified 
upon vote of 80% of the First Mortgage bonds out- 
standing, but that no such modification shall be per- 
mitted to make any change in maturity, interest rate, 
principal amount, or terms of payment of principal or 
interest of any bond, without consent of the holder ot 
such bond. 

Purpose of Issue—Proceeds were used for part of 
the cost of acquiring the property of Springfield Elec- 
tric Co., as a going concern as of Sept. 30, 1926, and 
additions since that date, and all the outstanding cani- 
tal stock and outstanding mortgage debt of Springfield 
Traction Co. 

Callability—-Except in case of proceeds of property 
taken by eminent domain equaling or exceeding out- 
standing bonds, in which case bonds may be called at 
100 and interest, the bonds are subject to call on 30 
days’ notice as a whole on the first day of any month, 
or in part on any interest date, at 105 and interest dur- 
ing the first five years, the premium thereafter decreas- 
ing 1% each five years to June 1, 1952, and thereafter 
at 100% and interest to maturity. 

Improvement and Sinking Fund—Mortgage pro- 
vides for an annual improvement and sinking fund at 


PUBLIC UTILITIES (Federal Light & Traction Co. System) 


outstanding during the period from June 1, 1927 t 
Dec. 31, 1927, and upon the average outstanding dui 
ing each calendar year thereafter, to be used for add) 
tions, extensions or improvements which could othei) 
wise be made the basis for the issuance of bonds, a) 
for purchase or call and retirement of bonds. 

Security—Secured by a direct first mortgage on a) 
real estate, plants, distribution systems and equipmen| 
owned by the company at the time of the issue of th! 
Series A, 5% bonds, or acquired with the proceeds ¢ 
bonds thereafter issued under the mortgage. Additior 
ally secured by pledge of securities of Springfield Traq 
tion Co., comprising its entire outstanding capital stog) 
and entire outstanding funded debt. 

Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. Pennsylvania and Connecticn, 
4 mills personal property tax, Maryland 4% mills pet 
sonal property tax and Massachusetts income tax u 
to 6% per annum of interest received, refunded unde 
certain conditions. 

Legal Opinion—Ropes, Gray, Boyden & Perkin: 
Boston (for the Bankers) and Hawkins, Delafield ( 
Longfellow, New York (for the Company). 

Original Offering—First publicly offered ‘sscdll 


aie in July, 1927, at 97% and interest to yield ove 
5.15% by Lee, Higginson & Co., White, Weld & Co) 


the rate of 1% of the total First Mortgage bonds out- Bodell & Co., New York, etc. and West & Co.. Phile 
standing, based upon the average amount of bonds delphia. ys 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
1927 1926 1925 1924 1923 1922 
Gross eatnitigs (allvsources) +. eee eee $1,528,245 $1,427,043 $1,377,487 $1,327,389 $1,315,730 $1,223,91 
Operating’ expensesvand taxes! nose ae nace 938,346 870,315 846,390 843,306 846,241 4) 
Net catninge (0 sec). 0 eee ie $589,899 $556,728 $531,097 $484,083 $469,489 $325,63 
Interest (charges) ): Jeewa: . os eRe ee cee 147,101 112,057 . 122,715 85,701 130,040 105,77, 
Net income sss Uy Ia), a(R se ss ammeter $442,798 $444,671 $408,382 $398,382 $339,449 $219, 8 
Preferred ‘dividends «aio... ea 70,084 70,084 70,084 70,084 70,084 70 Ot 
Sure tar rare ek ee $372,714 $374,587 $338,298 $328,208 «$269,365 «= $149.78) 
‘Times. Interest Harned, 002.00. snow cca oe ae 4.01 4.97 4.33 5.65 3.61 3. 
Earnings Per Share— 
Preferred yee sa sae Baitinae ast wle hese eos heme oaete $44.22 $48.04 $40.79 $39.79 $36.98 $21.5 
Officers: E. N. Sanderson, Pres.; C. H. Nichols, Directors: E. N. Sanderson, A. E. Reynolds, ia 
Vip. AL H. Reynolds, V-P.; Richmond Talbot, V-P.; Dunhill, W. E. Johnson, E. F. Hannah. 
John Dunhill, Sec. & Treas.; W. E. Johnson, Asst. 
Sec.’ & Asst. Treas]. S; Thorntons Asst Sec.) Hy G. Office, 52 William St., New York. 


Townsend, Asst. Treas. 


SPRINGFIELD TRACTION COMPANY 


(Controlled by Springfield Gas and Electric Company) | 


History and Property—Incorporated June 19, 1895, 
in Missouri, with a perpetual charter. Absorbed the 
Kickapoo Transit Co. Does entire street railway 
business of the city; franchise expires in 1944. Owns 
and operates 23 miles of track in Springfield and sub- 
urbs. Gauge, standard. Rails, 80 lb. T. Cars—motor, 
50; trail, 6; work, 12—total, 68. Operated by over- 
head trolley. Also owns 14 auto buses, operating 
over routes of about 20 miles. All capital stock, bonds 
and fixed charge indebtedness owned by Springfield 


Gas and Electric Co. 
CAPITAL STOCK 


Authorized and outstanding, $400,000; par, $100. All 
owned by Springfield Gas and Electric Co. . Annual 
meeting, first Tuesday in May. 


TRINIDAD ELECTRIC TRANSMISSION RY. & GAS COMPANY 
(Controlled by Federal Light & Traction Company) 


History—Incorp. Aug. 7, 1911, in Colo.; successor 
to Colorado Ry., Light & Power Co.—see Manual for 
1911, page 1626. In 1912, the Walsenburg Light, 
Power & Ice Co. was absorbed. Supplies electric 
light, gas and electric power in and about Trinidad, 
and electric light and power in Walsenburg, Colo., 
serving a population of about 20,000. Power stations, 
3. Electric railway (see 1923 Manual, page 685) 
was abandoned Sept. 15, 1923. 


_ Johnson, John Dunhill, J. J. Borger, A. E. Reynold: 


FUNDED DEBT 


$500,000 First Mortgage Gold Bonds, 5% Serie 
dated June 1, 1927, due June 1, 1957 and $420,000 3( 
year 5% Income Mortgage Gold bonds, dated June ] 
1927, due June 1, 1957. All owned by Springfield Ga 
and Electric Co. 


Officers: E. N. Sanderson, Pres.; A. E. Reynold: 
V-P. & Gen. Mgr.; John Dunhill, Sec. & Treas., W. E 
Johnson, Asst. Sec. & Asst. Treas. 

Directors: C. H. Nichols, E. N. Sanderson, W. EF 


Ci. Copley: 
Offices, Springfield, Mo., and 52 William St., Nev 
York. | 


| 


Furnishes power to the Colorado Fuel & Iron Co 
Victor-American Fuel Co., and other large users 0 
power in the immediate vicinity of Trinidad, Colc 
The nine franchises under which the company 0 
erates are either perpetual or run for fifty years, excep 
that two minor franchises for gas and electric ligh 
expire in 1930 and 1950, respectively. Capacity gc 
erators, 25,467 h.p. Annual output of gas, 22,339, 
en, Tit; 


PUBLIC UTILITIES 
een Sa es 


CAPITAL STOCK 
_ Authorized and outstanding, $2,000,000; par, $100. 
All owned by Federal Light & Traction Co. Annual 
meeting, third Wednesday in February. 
FUNDED DEBT . 
All owned by Federal Light & Traction Co., which 
company also owns all other fixed charge indebtedness. 


Officers: E. N. Sanderson, Pres.; C. H. Nichols, 
V-P.; John Dunhill, 2nd V-P. & Treas.; H. G. Town- 
send, Sec.; Chas. E. Twogood, Asst. Sec. & Asst. 
Treas. 

Directors: E. N. Sanderson, John Dunhill, H. G. 
Townsend, C. H. Nichols, W. P. Southard. 

Offices, Trinidad, Colo., and 52 William St., New 
York. 


TUCSON GAS, ELECTRIC LIGHT & 
POWER COMPANY 

(Controlled by Federal Light & Traction Company) 

History—Inc. in 1902, in Colo. Franchises, gas and 
electric lighting, expire 1951. Miles of mains, 52.5. 
Annual output gas, 151,013,000 cu. ft. Capacity gen- 
erators, 8,968 h.p. Population served, about 35,000. 
Controlled by Federal Light & Traction Co. 
) CAPITAL STOCK 

All owned by Federal Light & Traction Co., which 
Company also owns all the outstanding bonds. 


Officers: E. N. Sanderson, Pres.; C. H. Nichols, 
V-P.; M. A. Pooler, V-P. & Gen. Mgr.; John Dunhill, 
Treas.; H. G. Townsend, Sec. 

_ Directors: E. N. Sanderson, C. H. Nichols, J. D. 
Bowles, H. G. Townsend, John Dunhill. 

_ Offices, Tucson, Ariz., and 52 William St., New 
York. 


|! TUCSON RAPID TRANSIT COMPANY 
(Controlled by Federal Light & Traction Company) 
_ History—Incorporated June 17, 1905, in Ariz.; suc- 
cessor to Tuscon St. Ry. Co., whose property was sold 
under foreclosure. Franchise expires in 1939. Owns 
and operates 4.4 miles of track in City of Tucson, Ariz. 
Gauge, standard. Cars, 7; auto buses, 5. Power pur- 
chased from Tucson Gas, Electric Light & Power Com- 
pany. 
_ Receivership Terminated—This Company’s prop- 
‘erty was placed in the hands of Edwin F. Jones, Tuc- 
son, Ariz., receiver, early in 1919, but the receiver was 
discharged by Court order Oct. 11, 1922, and property 
restored to owners. 

CAPITAL STOCK 

_ Authorized and outstanding, $500,000; par, $100. 
Federal Light & Traction Co. owns $423,800 of the 


stock. 
| FUNDED DEBT 


$114,800 First Gold 6s; dated March 15, 1906; due 
March 15, 1928; int. March and Sept. 15. All but $100 
owned by Federal Light & Traction Co. 


Officers: E. N. Sanderson, Pres.; M. H. Pooler, V-P. 
& Gen. Mgr.; John Dunhill, Treas.; H. G. Townsend, 
NEG. 

_ Directors: E. N. Sanderson. H. G. Townsend, John 
Dunhill, S. L. Kingan, C. H. Nichols. 


Offices, Tucson, Ariz., and 52 William St., New 
York. 


__ WILLAPA ELECTRIC COMPANY 
(Controlled by Federal Light & Traction Company) 
History and Property—Incorporated August 2, 
1913 in Washington. Company is a consolidation of 
Willapa Harbor Ry. Co., Twin City Electric Co. and 
South Bend Electric Co. (see Manual for 1913, page 
3591). The street railway franchises extend as fol- 
lows: In Raymond to 1960, in South Bend to 1961, and 
in Pacific County, Wash., to 2010. The electric light 
franchises extend as follows: In Raymond to 1960, 


Le 
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South Bend to 1961. The electric railway comprises 
5.3 miles of single track in cities of Raymond and 
South Bend and vicinity. The electric light and pow- 
er distribution system comprises about 30 miles of 
pole lines. The company furnishes street lighting in 
Raymond under a ten-year agreement and has a ten- 
year contract with the Willapa Lumber Co., under 
the terms of which a 1,250 k. v. a. steam turbo-gener- 
ator has been installed by the Willapa Electric Co. 
and is operated by the Willapa Lumber Co. 
CAPITAL STOCK 

Authorized, $910,000; outstanding, $400,000; par, 
$100. All owned by Federal Light & Traction Co. 
Annual meeting, second Wednesday in February. 

FUNDED DEBT 

$483,000 First Convertible 6s, Series “A,” “B,” & 
“C”; dated July 1, 1913; due July 1, 1923; int. Jan. 
and July 1, at New York Trust Co., New York, Trus- 
tee. All of these bonds were extended and acquired 
by Federal Light & Traction Co. 


Officers: E. N. Sanderson, Pres.; J. Dunhill, V-P. 
& Asst. Treas., New York; M. M. Fisher, Treas.; J; 
R. Snider, Sec., Raymond, Wash.; H. G. Townsend 
Asst. Sec. & Asst. Treas., New York. 

Trustees: E. N. Sanderson, New York; J. R. Snider, 
M. M. Fisher, Raymond, Wash. 

General Office, Raymond, Wash.; New York Office, 
52 William St., New York. 


GREEN BAY AND MISSISSIPPI CANAL 
COMPANY 


History and Business—Incorporated in Wisconsin 
in 1866 under a special act of the Legislature. Com- 
pany owns certain lands, water rights and hydro de- 
velopments on the Fox River between Lake Winne- 
bago and Green Bay, Wis. These are leased to vari- 
ous users of power for periods of from seventeen to 
seventy-three years with provisions for periodic rate 
adjustment. 

The Wisconsin-Michigan Power Co. and the Union 
Bag and Paper Corp. lease water rights only, agere- 
gating about 4,000 horsepower. Industrial concerns, 
including the Interlake Pulp and Paper Co., the Thil- 
many Pulp and Paper Co. and the Combined Locks 
Paper Co. lease water rights totaling approximately 
17,000 horsepower and also items of physical equip- 
ment such as buildings and water wheels. In addi- 
tion the company owns two hydro-electric properties. 
The first, located at Rapide Croche, has recently been 
completed and has an installed capacity of 3,200 horse- 
power. The second, or Badger plant, to which exten- 
sive additions are now being made, will have a capacity 
of approximately 6,500 horsepower. These two hydro- 
electric plants are leased to the City of Kaukauna. 

The total developed horsepower controlled by the 
company will be in excess of 30,000 horsepower. The 
company also owns a power site near the City of 
Kaukauna where an additional 6,000 horsepower may 
be developed. The company at the present time does 
not retail or wholesale electric energy. 


CAPITAL STOCK 
Outstanding, $995,000. 


FUNDED DEBT 


(1) 
$417,000 (CLOSED ISSUE) FIRST MORTGAGE 5% BONDS; 
DUE DECEMBER 1, 1937 
No further details furnished. 


(2) 
$833,000 FIRST AND REFUNDING MORTGAGE 444% GOLD 
BONDS, SERIES OF 1928; DUE MARCH 1, 1953 


Dated March 1, 1928. 

Interest Payable March and September 1 at First 
Wisconsin Trust Company, Milwaukee, Wis. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
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Trustee—First Wisconsin Trust’ Co., Milwaukee, 
Wis. 

Provisions of Issue—Authorized, Series of 1928, $1,- 
250,000; issued, $833,000. The balance of $417,000 
Series of 1928 bonds are reserved for exchange for a 
like amount of First Mortgage 5% bonds due Decem- 
ber 1, 1937. Additional bonds may be issued from time 
to time in series for (a) the redemption of bonds of 
another series; (b) not exceeding 80% of the cost or 
fair value, whichever is lower, of additions, better- 
ments and improvements. made subsequent to Janu- 
ary 1, 1928, but provided, however, that the average 
annual net earnings as provided in the indenture for 
the two calendar years preceding application for: issu- 
ance shall have been equal to twice the interest charges 
on the first mortgage bonds, on all underlying bonds, 
that may be outstanding, on the first and refunding 
mortgage bonds then outstanding and those to be 
issued. 

Purpose of Issue—Proceeds were used to retire 
$349,000 outstanding 5% notes, due Sept. 1, 1930, to 
reimburse the treasury for capital expenditures already 
made and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at principal amount 
plus a premium of 3% if called on or before March 1, 
1940, and thereafter at par plus a premium of 4 of 1% 
for each year or fraction thereof between the date of 
redemption and March 1, 1951, and after March 1) A031 
at par. 


PUBLIC UTILITIES q 
cS _— | 


Sinking Fund—None provided. 
Security——Secured by a direct first mortgage on cer- 
tain of the Company’s properties and by mortgage 
lien on all the property of the Company now owned 
or hereafter acquired, subject to $417,000 First Mort 
gage 5% bonds due Dec. 1, 1937. ji a 
Tax Provisions—Company pays Normal Federal In-| 
come Tax up to 2%. ya 
Legal Opinion—Moses Hooper and Bouck, Hilton, | 
Kluwin & Dempsey, Oshkosh, Wis. (for. the Com- 
pany) and Miller, Mack and Fairchild, Milwaukee, | 
Wis. (for the Bankers). ‘oa 
Original Offering—First publicly offered ($833,000) 
in Feb., 1928, at 96 and interest to yield about 4.78% 
by First Wisconsin Co., Milwaukee, Wis. a 


EARNINGS i 

11 Mos. a 

Ended Yr. Ended Yr. Ended 

Nov..30;:..-Dec+s31,.. 7 Dec: gai) 

1927 1926 19250} 

Net income available for i. 
depreciation, int. & in- ’ | 
come) taxes ;" yp ee ee $214,752 $222,794 $155,080) 
Depreciation,” ¢52 seu. dart 24,752 2350 aF 9,594 
Balance available for in- a 
terest 1 <)Fani ss eee ee $190,000 $199,257 $145,486 


Officer: William Van Nortwick, Pres. 4 
General Office, Appleton, Wis. 


AMERICAN PIPE AND CONSTRUCTION COMPANY i i 


History—Incorporated Jan. 31, 1889, in N. J., as 
The American Pipe Manufacturing Co.; name changed 
to above on March 1, 1909. Charter amended on April 
3, 1901, and again on March 22, 1904. Under its char- 
ter the company is authorized to manufacture and 
sell pipe for all purposes, to do a general contracting 
business, and to buy, sell or hold stocks and bonds of 
other companies, etc. The company does a general 
contracting business, including the construction of 
water works, gas plants, electric light plants, power 
plants, sewer systems, electric railways, etc. 

Controlled Companies—The Company controls, 
through stock ownership, the Philadelphia Subur- 
ban Water Co. and New York Inter-Urban Water Co. 
(see statements appended). The physical property 
of the latter Company was sold in 1927. 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1924 1923 1922 
Bonds owned, appraised val. $1,923,108 $1,992,410 $1,503,531 
Stocks owned: avs.) apres a3 2100,439. , 1,394,025 1,391,290 
Construct. work in progress 120,705 40,792 205,429 
Real estate (apprais. value) 21,001 34,868 34,868 
Accounts receivable ....... 524,721 498,335 291,299 
Interest & divds. receivable 23,786 21547. 18,806 
Bills receiv. (app’d. value). 193,206 244,206 414,305 
Construction equipment ... 141,632 198,720 196,763 
Materials and supplies ....0 + /0../... 7,028 9,932 
Cash 2on ‘hands. 23ers: 49,195 17,224 35,740 
Reacquired securities ..... AOS SO ves Binns 52 mieten nes « 
Prepaid insurance ........ SFAGSU) Wore a gates Sapam Src ete ele 
Suspenseiisk sascha. ere AS IV 2 TAGE Mets. 2 og Cake se 

"LOLALS Cine sen Del are ene $5,611,880 $4,409,984 $4,041,922 


Officers: Ge HrGeist, Pres; HieSa Schutt V2; 
HistesLang «Seer&obreassia® ats Weak, Asst. Sec., 
Philadelphia, Pa. 


NEW YORK INTER-URBAN WATER COMPANY ' 
(Controlled by American Pipe and Construction Company) 


History—Incorporated June 29, 1901, in N. Y. For- 
merly owned real estate, reservoirs, pumping stations, 
etc., in Westchester County, N. Y., but all the prop- 
erty was sold in 1927 to Westchester Joint Water 
Works No. 1. 


CAPITAL STOCK a 

Authorized and outstanding, $2,500,000; par, $50. 
The capital stock was reduced from $5,000,000 to $2,-| 
500,000, as of Dec. 31, 1918, by the reduction in the par 
value of the shares of stock from $100 ‘to $50. " 
Transfer Office—Packard Bldg., Philadelphia, Pa. 
Registrar—Girard Trust Co., Philadelphia. ale ! 
Listed—Philadelphia Stock Exchange. i 
Annual Meeting—Fourth Tuesday in April, at Cam-_ 
den, N. J: - (3 
Dividends—Payments were made (quarterly, Jan. 
1) as follows: 1890, 5%; 1891, none; 1892, 6% ; 1893, 
8% ; 1894, 1114%, including 3% extra; 1895, 13%, 
including 3% extra; 1896 to Jan. 1907, inclusive, 127 
per annum; April, 1907, to Jan. 1912, inclusive, 8% per 
annum; 1913, 5%; none since. - | 
FUNDED DEBT. 


None. £7 ! 

Liabilities— 1924 1923 ' “O2Re |3 
Gapital stock pe tes. ay cach $2,500,000 $2,397,150 $2,397,150 | 
Coll. trust certificates ...... 410,000 746,500 1,065,000 
Secured notes: ua eee 322,400 376,000)" en oat 
Amer. Pipe & Const. Sec. ty 
Cons Sh 5 Se eee ; (97,A0L OU BAU. UG - | 
Accounts (payable }..24034 40,112 43,114 24,725 
Reserve for taxes, etc. .... 39,175 52,666 42,568 | 
Interest accrued but not due 11,203 13,827 17,167 
Billings on unfinished con- a, | 
tracts ......! at ape ke 131,040.32. 2, en a 
diueplie 0: eee hi 2,060,549 | 780,727 495,08 
mia er ae a 1" 

otal ‘iss cheers. Meets $5,611,880 $4,409,984 $4,041,922 ; 


Directors: C. H. Geist, H. S. Schutt, H. A. Lang, 
C. S. Newhall, T. C. Sheaffer, Philadelphia, Pa. | 
General Office, Packard Bldg., Philadelphia, Pa. — 


CAPITAL STOCK f 
Authorized and outstanding, $1,500,000; par, $100. 
Transfer Agent: American Exchange Irving Trus 
Co., New York. Registrar: West End Trust Co.) 
Philadelphia. Annual meeting, second Thursday in 
February, at Mamaroneck, N. Y. a 


a aes 


FUNDED DEBT 
$2,326,000 First Mortgage 5% bonds; dated Oct. 1, 
/1901; due Oct.) 1,:1931; int. April and Oct. 1, at West 
}End Trust Co., Philadelphia, Trustee. Authorized is- 
sue, $2,500,000. Secured on all property, franchises, etc. 
now owned or hereafter acquired. 
Bonds To Be Redeemed—Company has made de- 
posit with West End Trust Co., Philadelphia, of funds 


PUBLIC UTILITIES 
LLL 


959 


for redemption of the above described First Mortgage 


5% bonds. 


Officers: C. H. Geist, Pres.; H. S. Schutt, VseP 4): 
A. Lang, Treas; C. H. Weak, Sec. 

Directors: C. H. Geist, H. S. Schutt, H. A. Pane A. 
H. Weak, J. D. Van Olinda. 

Executive Office, Packard Bldg., Philadelphia, Pa. 


PHILADELPHIA SUBURBAN WATER COMPANY 


(Controlled by American Pipe and Construcion Company) 


History and Properties—Incorporated in Pa.; suc- 
cessor as of April 27, 1925, by change of name, to 
Springfield Consolidated Water Company, (for last 
published statement, see 1925 Public Utility Volume, 
page 445). Company with its predecessors, has been 
in continuous operation since 1886. The company 
owns and operates the water system supplying with- 
out competition substantially the entire suburban dis- 
trict of Philadelphia, serving a population estimated at 
275,000. - The Company obtains its supply of water 
from three sources, Crum Creek, near Swarthmore; 
Pickering Creek, near Phoenixville, and Neshaminy 
Creek, at Neshaminy Falls. In connection with these 
supplies of water, the Company operates three pump- 
ing stations, one on each of the streams, each equipped 
with mechanical filtration plants, largely of the rapid 
sand type. The plants have a capacity of 20,000,000 
gals) daily, and the distribution mains aggregating 
855 miles in length serve over 62,293 customers. 
Valuation—The value of the property of the com- 
pany was fixed as of Dec. 31, 1923, at $17,500,000 by 
the Pennsylvania Public Service Commission. Ex- 
penditures for additions during 1924, aggregated ap- 
“proximately $1,000,000 ; during 1925, $1,100,000; during 
1926, $2,400,000; and during 1927, $1,300,000 making 
a total of $23,300,000. 


GROWTH OF BUSINESS, DECEMBER 31 


1927 1926 1925 1924 
Miles of mains..... 855 8 752 689 
Wonsumers .:...... 62,293 56,695 52,713 47,479 
Fire hydrants ..... 2,087 1,915 1,846 1,730 
Normal daily output : 

{M gallons) ..... 20,000 20,000 18,000 12,750 


CAPITAL STOCK 


Authorized, 250,000 shares Common of no par value 
(increased from 100,000 shares June 9, 1925), and $10,- 
(000,000 6% cumulative Pfd., par, $100; outstanding, 
(250,000 shares Common and $2,000,000 Pfd. 


Preferred Stock Provisions—Has preference for div- 
idends and for assets up to $100 per share and accrued 
dividends in dissolution or liquidation; it is subject to 
call as a whole or in part on any dividend date on 30 
days’ notice at 110 and accrued dividends. No stock 
laving priority over or equality with present Pfd. can 
be created without the consent of a majority of the 
Pid. stock outstanding. 

Additional stock to the par value of $4,250,000 may 
be issued for corporate purposes, but Pfd. stock in 
addition to this amount shall be issued only in 
amounts equivalent to one share for each $100 ex- 
pended subsequent to Dec. 31, 1924, for capital ad- 
litions to company’s property. Additional stock may 
de issued when all cumulative dividends thereon shail 
fave been paid or provided for and only when net 
2arnings for twelve consecutive calendar months out 
of the fifteen calendar months next preceding shall 
dave been twice the annual dividend requirements 
on - Pfd. stock outstanding and that proposed to be 
ssued. 


f 


Preferred stock has no voting power except in 
election of directors when four full quarterly dividend 
Payments are in default Pfd. stockholders shall be 
entitled to elect a majority of the Board of Directors 
nd Common stockholders the remaining members. 


| Tax Provisions-—Dividends are exempt from present 


* 


Normal Federal Income Tax and free of the Pennsyl- 
vania 4 Mills Personal Property Tax. 

Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia. 

Pid. Stock Offering—First publicly offered ($2,000,- 
000) in May, 1925, at 95 and accrued dividends to 
yield 6.32%, by Graham, Parsons & Co., Stroud & Co., 
Inc., W.. H. Newbold’s Sons Co. and Yarnall & 
Co., Philadelphia. 

Transfer Office—Company’s office, Philadelphia. 

Registrar—The Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Philadelphia. 

Dividends—Initial dividend of 114% was paid on 
Pid. stock Sept. 1, 1925, which quarterly rate regularly 
paid to date; payments, M,J,S & D1. No dividends 
paid on Common. 

FUNDED DEBT 


(1) 
$100,000 CONSHOHOCKEN GAS & WATER CO. FIRST MORT- 

GAGE GOLD 4s; DUE. JULY 1, 1929 

Dated July 1, 1899. 

Interest Payable January and July 1. Denomination, 
$1,000. E. T. Stotesbury, Philadelphia, Trustee. As- 
sumed by Springfield Consolidated Water Co.—now 
Philadelphia Suburban Water Co. Company pays 
Normal Federal Income Tax up to 2%. 


(2) 
$149,000 WAYNE WATER WORKS CO. FIRST MORTGAGE 

GOLD 412s; DUE JANUARY 1, 1933 

Dated January 1, 1903. 

Interest Payable January and July 1, at Columbia 
Avenue Trust Co., Philadelphia, Trustee. Denomi- 
nation, $1,000. Assumed by Springfield Consolidated 
Water Co.—now Philadelphia Suburban Water Co. 
Company pays Normal Federal Income Tax up to 2%. 


(3) 
$9,944,000 PHILADELPHIA SUBURBAN WATER CO. FIRST 
MORTGAGE GOLD BONDS, 5% SERIES, DUE MAY 1, 1955 


$2,500,000 PHILADELPHIA SUBURBAN WATER CO. FIRST 

MORTGAGE GOLD BONDS, 414% SERIES; DUE NOVEMBER 

1, 1967 

Dated 5% Series, May 1, 1925; 414% Series, Nov. 1, 
1927. 

Interest Payable May and November 1, at The Penn- 
sylvania Co. for Insurances on Lives & Granting An- 
nuities, Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelpiiia. 

Provisions of Issue—Authorized amount unlimited ; 
issued, $10,041,000 5% Series due 1955, and $2,500,000 
414% Series due 1967; outstanding, Dec. 31, 1927, $9, 
944,000 5% Series and $2,500,000 442% Series. : Not 
more than $1,000,000 additional bonds of 5% Series 
due 1955 may be issued in principal amounts equal to 
the actual cost or fair value (whichever is less) of per- 
manent additions, extensions, betterments or improve- 
ments made after Dec. 31, 1924, to property now 
owned by the Company. The 444% Series due 196/ 
is not limited as to principal amount, Additional bonds 


960 


of this series, as well as bonds of other series, may be 
issued but only for the purposes and under the conser- 
vative restrictions provided in the Mortgage which in- 
clude the following: 


(a) For not in excess of 80% of the actual cost or 
of the fair value, whichever is less, of (1) physical 
plants or properties hereafter acquired by the Com- 
pany, which properties may be subject to closed prior 
mortgages not in excess of 75% of such cost or fair 
value, or (2) permanent additions, extensions, better- 
ments or improvements to the property of the Com- 
pany now owned or hereafter acquired, or (3) at least 
95% of the stock of water companies which shal] he- 
come subsidiary companies as defined in the Mortgage, 
or (4) permanent additions, extensions, betterments or 
improvements made to the properties of subsidiary 
companies, to the extent that first mortgage demand 
bonds of such subsidiary companies shall have been is- 
sued to the Company to the full value of such additions 
and improvements and shall have been pledged with 
the Trustee; provided that in each case net earnings, as 
defined in the Mortgage, for 12 consecutive calendar 
months out of the 15 preceding calendar months shall 
have been not less than 134 times the annual interest 
charges on ali First Mortgage bonds and underlying 
bonds then outstanding and those proposed to be 
issued. 


(b) To refund at or before maturity an equal prin- 
cipal amount of (1) First Mortgage Bonds of any 
series and the $249,000 underlying divisional bonds 
outstanding, (of which $149,000 are Wayne Water 
Works Co. First 4%4s, due 1933, and $100,000 are Con- 
shohocken Gas & Water Co. First 4s, due July 1, 
1929); (2) Bonds secured by closed mortgages on 
property hereafter acquired upon which the First 
Mortgage shall, when all of said bonds have been re- 
funded, become a first mortgage provided that the out- 
standing indebtedness secured by such closed mort- 
gages shall not exceed 75% of the fair value of such 
property. Not more than 25% of the total amount of 
bonds at any time outstanding under the mortgage 
shall have been issued with respect to any plant or 
property owned in fee or betterments thereto, as to 
which the mortgage is not at the time a first mortgage. 


Purpose of Issue—Proceeds of the $10,000,000 5% 
Series due 1955 bonds and of an issue of Pfd. stock 
were used to retire all the present funded debt (except 
the $249,000 divisional underlying bonds described 
above), and to reimburse Company in part for ex- 
penditures already made for additions and extensions 
to its property. Proceeds of the $2,500,000 412% Series 
due 1967 were used to reimburse Company in part for 
expenditures made for additions and extensions to its 
property. 

Callability (5% Series due 1955)—Subject to call as 
a whole or in part and for the sinking fund on any in- 
terest date on not less than 30 days’ notice at 105 and 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 
Operating revenues! 17 OR wot wee. eee $1,995,278 
Operating revenve deductions ..........4.5stii.. 859,382 


PUBLIC UTILITIES (Philadelphia Suburban Water Co.) 


interest on or before May 1t, 1935; thereafter 102% 
and interest on or before May 1, 1945; thereafter at 
101 and interest on or before May 1, 1954; thereafter at 
par and interest to maturity. 414% Series due 1967— 
Subject to call as whole or in part and for sinking fund 
on any interest date on not less than 30 days’ notice at 
104 on or before Nov. 1, 1937; thereafter at 103 on or | 
before Nov. 1, 1947; thereafter at 102 on or before | 
Nov. 1, 1957; thereafter at 101 on or before Nov a@ } 
1965; thereafter at par to maturity; in each case with 
accrued interest. 


Sinking Fund—The Mortgage provides that the ( 
Company in respect of the 5% Series due 1955, shall — 
pay to the Trustee as a Sinking Fund annually begin- _ 
ning Aug. 1, 1926, a sum equivalent to % of 1% of the ~ 
total amount of bonds of this Series outstanding. | 
The Supplemental Indenture for the 44% Series due | 
1967 provides that Company in respect of this series | 
shall pay to the Trustee as a sinking fund annually be- _ 
ginning Feb. 1, 1929, a sum equivalent to 1% of 1% of © 
the total amount of bonds of this series outstanding. | 
The moneys are to be applied to the purchase of bonds | 
of the respective Series at or below the redemption — 
price existing at the next ensuing interest date; if not — 
so purchasable bonds shall be called by lot at such > 
redemption price on such interest date. All bonds so _ 
purchased or redeemed are to be cancelled. | 


Security—The First Mortgage bonds are secured by | 
direct first mortgage on the entire property of Com- | 
pany now owned except for two small divisions upon | 
which they are subject to $249,000 (closed) underly- 
ing bonds, as follows: $149,000 Wayne Water Works 
Co. First 5s, due Jan. 1, 1933, and $100,000 Consho- 
hocken Gas & Water Co. First 4s, due 1929. In addi- 
tion, the mortgage is a direct lien on all the property 
of Company (except shares of stock, bonds and other | 
securities unless specifically pledged) hereafter ac- | 
quired, subject to existing prior liens (if any) upon 
such property, for which additional bonds may be) 
issued under the conservative restrictions contained 
in the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund the Massa- 
chusetts Income tax up to 6% per annum on income 
derived from the bonds. | 


Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia. | 
Original Offering —5% Series due 1955 first publicly 
offered ($10,000,000) in May,.1925, at 9714 and am | 
terest, yielding over 5.15%, by Drexel & Co., Phila- 


Net operating mevenues 
Non-operating revenues 


@) eile 0\ elve-jei ei siter eriel Sele sist ste) ©, piss 


Cie) a) 0. @ epee le eliei's sa jele se eferepelie tee ’ 


Netiearnings.) 0S. Gtk eeataeiriaere eee a eam atid te $1,162,671 
Entérest.on findedsdebtuiccawgi yin pf send. anes $526,900 
Interest on floating .debticuncrierre Ae San ee 42,297 
Amortization of debt disc. & exp. .........++.-+ Pah We 
Miscellaneous ses Went hein Len ane cat ele 14,166 
Renewals? &! replacements aii7 G01: sean hae ay ie ste ona 

otal st ta eek Lal atts “aac cbabalg. pee $610,390 
Interest during construction——cre i. fee 42,905 

Potal CeductiOnSwcnce acer eee er ee aan $567,485 
Net'corporate ‘income! ice Fi IE SE oe, Ue $595,186 


$1,135,896 
75 


delphia. 414% Series due 1967 first publicly offered 
($2,500,000) in October, 1927, at 97 and interest, to: 
yield over 4.66% by the same bankers. | 
Price Range— : . | 
5s due 1955— 1927. 1926 1925 
High ln 101% 100 99 
LGW POLL SL Bite N/a a pal bigeye ou olepie Soiedee Neseen aeaienes 99 97145, Sam | 
1926 1925 1924 1923 1922 
$1,932,169 $1,691,305 $1,568,883 $1,506,871 $1,335,199 
832,954 738,866 579,914 511,177 462,351 
$1,099,214 $952,439 $988,969 $995,694 $872,848 
37,7 45,753 013 8 eek ee oe 
$1,136,918 $998,193 $1,062,982 $995,694 $872,848 
$509,711 $502,503) ($459,344 $468,148 
5049 11,640 $489,423 28,060 31,353 
ce el Me loc ae 
15,273 2,658) o> ONO OR eaeBiete ss er 
Ce eo CAME E ET cond 61,917 61,917 61,917 © 
$556,965 $535,444 $551,340 $549,321 —- $561,418 | 
540) A ane, Ren Ca ae ae 
CE aE aly TOPO EL WaT SR Co GR Cs SS SE 
$512,895 $530,795 $551,340 $549,321 $561.41" ) 
$624,023 $467,398 $511,642 $446,373 $311,43 


otal $22,152,864 $19,675,319 $18,141,523 


Officers: C. H. Geist, Pres.; H. S. Schutt, V-P.; 
H. A. Lang, Sec. & Treas. 


INDIANAPOLIS WATER 


_ History—Incorporated Dec. 30, 1912, in Del. Owns 
499,935 of 500,000 shares cf no par value outstand- 
ing capital stock of Indianapolis Water Co. (see ap- 
pended statement.) 
CAPITAL STOCK 

Authorized and outstanding, $2,000,000 Common: 
par, $100. 
_ Preferred Stock Redemption—A\|l the $1,500,000 out- 
standing 7% cumulative Preferred stock was called 
for redemption on April 1, 1928 at 105 and dividends 
at The Pennsylvania Company for Insurances on 
Lives & Granting Annuities, Philadelphia. 

Annual Meeting—Fourth Thursday in January, at 


TT, 


Wilmington, Del., or Philadelphia, Pa. 
- Dividends—Pfd. dividends in recent years have been 


as follows: 1913, 514% : 1914 to date of redemption 7% 


per annum; payments semi-annually A & O 1. No 


dividends on Common. 


FUNDED DEBT 


$3,800,000 SECURED 5% GOLD BONDS; DUE JANUARY 1, 1958 

‘Dated January 1, 1928. 

Interest Payable January and July 1, at The Penn- 
$ylvania Company for Insurances on Lives and Grant- 
ing Annuities, Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. $500 bonds exchangeable for $1,000 
bonds in like principal amount, but not vice versa. 

Trustee—The Pennsylvania Company for Insur- 


ances on Lives and Granting Annuities, Philadelphia. 


Provisions of Issue—Authorized and issued, $3,- 


~ 800,000. 


- Purpose of Issue—Proceeds were used to reimburse 
the Company in part for expenditures in retiring all of 


its $2,500,000 Collateral Trust 6% Gold bonds due Jan. 
' 1, 1948, and $1,500,000 7% cumulative Pfd. stock, both 


called for payment April 1, 1928. 

Callability—Subject to call as a whole or in part at 
any time on not less than 60 days’ notice or for the 
sinking fund on January 1 of any year on 30 days’ 
notice, at 102% and interest. 


Sinking Fund—The sum of $20,000 shall be paid 
annually as a sinking fund on Nov. 10 of each year, 
Which amount shall be applied by the Trustee to the 
purchase or redemption of bonds of this issue at not 
exceeding the call price. Bonds so acquired shall he 
cancelled. 

Security—Bonds are the direct obligation of the 
Company and are secured by pledge with the Trustee 
of all of the Common stock (except Directors’ shares) 
of Indianapolis Water Co. The Trust Agreement pro- 


_ History—Incorporated April 23, 1881, in Ind. Sup- 
plies water to Indianapolis and suburbs, obtaining its 


water from White River, supplemented by Fall Creek 


and 64 deep rock wells.: These sources constitute the 
only available water supply in the vicinity of Indian- 
polis, in quantities far exceeding the present maxi 


. U.—31 


PUBLIC UTILITIES 961 
\s 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— , 1927 1926 1925 Liabilities— 1927 1926 1925 
Secanital So. ...... +. $19,573,420 $18,248,039 $15,816,928 Common stock ........... $2,500,000 $2,500,000 $2,500,000 
I ea 804,67 98,242 811.481 Preferred stock .......... 2,000,000 2,000,000 2,000,000 
Motes receivable .......... a1 O00 Dues: say «8 6,000° “Hated. debt. * o 0.35. j0<4.5"% 12,693,000 10,200,000 10,249,000 
Accounts receivable ...... 138,910 139,768 102,298 Consumers’ deposits ...... 1,332,414 1,269,640 8,777 
Materials and supplies .. 102,981 100,018 261,590 Notes and loans payable .. 33,335 600000 se aeons... 
Reacquired securities ...... 51,000 51,000 51,000 Other current liabilities ... 141,278 189,708 1,171,103 
MESES ES eho 5a os} suni's pio hyve 10,000 etal ne, cidions Accrued liabilities ......... 251,753 248,769 229,308 
Undistributed debits ...... TEE2U Stal Us ats tiibine.~20 ° IRERerMmeStite.akiistis weds n<e : 786,368 699,391 589,033 
. Miscel. unadjusted debits:. ........ LT 5 OO uve tater sheers 
Corporate surplus .......... 2,414,716 1,956,245 1,394,302 


POLARIS oP UIMLOELET SP 


$22,152,864 $19,675,319 $18,141,523 


Directors: C. H. Geist, H. S. Schutt,.C. S. Newhall, 
Cea aVineal, 21, Lang. 
General Office, Philadelphia, Pa. 


WORKS SECURITIES CO. 


vides that so long as any of these bonds. are outstand- 
ing, all of the Common stock of the, Indianapolis 
Water Co., or any successor company, shall be pledged 
under the Trust Agreement. The Trust Agreement 
provides further that, until these bonds are retired, 
(a) Indianapolis Water Co. shall not be merged with or 
sold to any other corporation whose property or prop- 
erties are not so located that they can be operated with 
the present property as a single connected system and 
(b) no bonds or other obligations of Indianapolis 
Water Co. and no stock having priority over its Com- 
mon stock shall be issued and no indebtedness shall 
be incurred by it for the acquisition of property not so 
located. 

Tax Provisions—Company pays Norinal Federal [n- 
come Tax up to 2%. Company agrees to refund to 
holders resident in Pennsylvania upon proper applica- 
tion within 60 days after payments, Pennsylvania 
taxes (except state, inheritance and succession taxes) 
assessed against such holders by reason of their owner- 
ship of the bonds, not exceeding in any year $4.00 per 
$1.600 bend. . 

Legal Opinion—Morgan, Lewis & Bockius 

Original Offering—First publicly offered ($3,800,- 
000) in January, 1928, at 991% and interest to yield 
over 5.03% by Drexel & Co. and Brown Brothers & 
Co., New York, etc. 

BOND REDEMPTION 

All the outstanding Collateral Trust 6% Gold 
bonds, due Jan. 1, 1948, were called for redemption on 
April 1, 1928 at 102% and interest at The Pennsylvania 
Company for Insurances on Lives & Granting Annui- 
ties, Philadelphia. 

CONSOLIDATED EARNINGS, YEARS ENDED NOVEMBER 30 


(Indianapolis Water Works Securities Company and 
Indianapolis Water Company) 


1927 1926 

Grossiccarnings|. wld. bes. een. $2,617,249 $2,517,387 
Operating expenses, deprec. & all taxes 1,248,555 1,200,470 

MNcesamatel PITT Sere cease toes ca eph tere aes Siar 2 $1,368,694 $1,316,917 
Income deductions and Pfd. dividends 

oihindts Wiatew Cova Ac tao. . Testnd ts 576,127 
Annual interest on Ind. W. W. Securi- 

Raga Cres SOX EPadn reat Cie eee SS Cage 190,000 

Balance. i. dor cine) 9 bare ed. - $602,567 


Officers: C. H. Geist, Pres.; H. S. Schutt, V-P.; 
H. A. Lang, Treas.; C. H. Weak, Sec., Philadelphia. 

Directors: C. H. Geist; C. H. Weak, H. A. Lang. 
T. C. Sheaffer, H. S: Schutt, Philadelphia. 

General Office, 1622 Packard Bldg., Philadelphia, 
Pa) 


INDIANAPOLIS WATER COMPANY 
(Controlled by Indianapolis Water Works Securities Company) 


mum demand upon the Company. Operates under an 
indeterminate permit subject to the jurisdiction of 
the Public Service Commission of Indiana. Charter 
expires April 15, 1958. Population served, 410,000. 
No. of taps, about 85,758. 
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GROWTH OF BUSINESS, DECEMBER 31 


1927. 1926 1925 
Miles, of mains, son coi. ec 589 569 548.5 
DEG VICE eaPSan Aa we. AE 85,758 82,291 79,513 
Firé \byduanteys aac i alctaneey Sy 


51 4,940 4,824 
Daily ‘capacity. u(gals.) 4.13, ¢¢ 146,000,000 121,000,000 121,000,000 


Valuation—The value of the property of Company 
fixed as of Jan. 1, 1924 by the U. S. District Court, to- 
gether with net additions and betterments since that 
date at cost aggregates over $21,500,000. 

Rate Decision—During November, 1926, decision of 
the U. S. Supreme Court was announced regarding 
the question of rates Company should be permitted to 
charge. The Court held that these rates should be 
such as to yield a reasonable return of 7% on capital 
invested and affirmed the decision of lower court. 


CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value 
(changed from 100,000 shares of $50 par value in Oct., 
1925), and $10,000,000 6% cumulative Preferred of $100 
par value; outstanding, 500,000 shares Common and 
$580,600 Pfd. The Indianapolis Water Works Se- 
curities Co. owns 499,935 shares of the Common stock 
and has pledged same under its Secured 5% Gold 
bonds. Annual meeting, first Tuesday in October. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends and is subject to call on any divi 
dend date at 103 and dividends. Further issuance of 
bonds and Pfd. stock is closely restricted under provi- 
sions to apply to refunding of indebtedness and to pay 
for acquisitions, additions, extensions, betterments and 
improvements to property. 

Registrar (Pfd.)—The Pennsylvania Company for 
Insurances on Lives and Granting Annuities, Phila- 
delphia, Pa. 

Legal Opinion—Joseph A. Slattery, Philadelphia. 

Offering—Publicly offered ($404,300 6% cumulative 
Pfd.) in May, 1926, at par and dividends, by Fletcher 
American Co., Indianapolis, etc. 

Dividends—Dividends have been paid on Common 
stock as follows: In 1912, $200,000; 1913, $575,207; 
1914, $325,000; 1915, $325,000; 1916, $325,000; 1917, 
$350,000 ; 1918, $325,000; 1919, $50,000; 1920, $350,000 ; 
1921, $375,000; 1922, $400,000; 1923, $400,000; 1924, 
$500,000; 1925, none; 1926, $600,000; 1927, $950,000. 
On Preferred stock initial quarterly dividend of 14% 
was paid July 1, 1926; regular quarterly payments 
since) |. Ayakiorder ak. 


FUNDED DEBT 


(1) 
$3,731,000 FIRST & REFUNDING (NOW FIRST) MORTGAGE 
GOLD 4144s; DUE JULY 1, 1940 : 


Dated July 1, 1910. 

Interest Payable January and July 1, at Bankers 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bankers Trust Co.,. New ‘York. 
Baker, Indianapolis, Co-Trustee, 

Provisions of Issue—Authorized, $10,000,000, of 
which $3,731,000 outstanding in hands of the public, 
$6,089,000 are pledged under the First Lien and Re- 
funding Mortgage, and $180,000 have been cancelled. 

Callability—Subject to call at 104 and interest on 
any interest date. 

Depreciation Fund—An annual Depreciation Fund 
is provided under the terms of the mortgage, equal 
to 34 of 1% of the total bonds outstanding at the end 
of each year; no expenditures may be made from 
such fund except for replacements and renewals, and 
then only with the authority and consent of the Trus- 
tees. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 


Albert 


PUBLIC UTILITIES: (indianapolis Water Con) 


Price Range— 


1927, 1926 1925 
Flighit. df 2. REN GhS 212 OCR ONE Be Sa 97 » 95% 94 
Lori 1... eh RRRiRE, yo SO ROB. Wil 95. 91Y% 


(2) 

$4,500,000 FIRST LIEN & REFUNDING MORTGAGE GOLD 
5448, SERIES OF 1923, DUE MARCH 1, 1953 

$786,000 FIRST LIEN & REFUNDING MORTGAGE GOLD 54s, 

SERIES OF 1924; DUE SEPTEMBER 1, 1954 : 


$1,535,000 FIRST LIEN & REFUNDING MORTGAGE GOLD 5s, 


SERIES OF 1925, DUE DECEMBER 1, 1960 


Dated, 514% Series of 1923, March 1, 1923; 514% Se- | 
Series of 1925, | 


ries of 1924, September 1, 1924, and 5% 
December 1, 1925. 


Interest Payable on 514% Series of 1923 and 1924, 
March and September 1, and on 5% Series of 19255 


June & December 1, at Fidelity-Philadelphia Trust Co., 
Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. O,00¢ to. 4.0 ae 

Trustee—Fidelity-Philadelphia Trust Co., Phila- 
delphia. { 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. The authorized amount of the Se- 
ries mentioned above is $4,500,000 514% Series of 


1923, $5,000,000 514% Series of 1924 and $10,000,000 — 
5% Series of 1925, of which $4,500,000, $786,000 and — 
$1,535,000 respectively have been issued and are out- | 


standing, 


The mortgage provides that additional bonds of the | 


above Series and of other Series may be issued. 
to refund par for par, at or before maturity, outstand- 
ing First and Refunding Mortgage 444% bonds and 


(a) 


bonds of these or other series under this mortgage; — 


(b) for not exceeding 80% 
additions, betterments and extensions, but only when 


of the actual cash cost of | 


net earnings of the company for twelve consecutive 
months, as defined in the Indenture, shall equal ae | 


least 134 times the annual interest charges on al! First | 


Lien & Refunding Mortgage bonds and First & Re 
funding Mortgage 414% bonds: of the company then | 


outstanding and proposed to be issued. 
gage also provides that, upon application for the issu- 
ance of additional bonds, the company shall submit a 
satisfactory Engineer's Certificate covering the cost of 
the proposed additions and hetterments and stating 
that the property of the company has beeri fully main- 
tained, all repairs made, and sufficient reserves for 
depreciation and taxes set up. 

The mortgage provides that the additional bonds 
may be issued thereunder in one or more series, in such 


amounts and bearing such interest rates and having — 


maturity dates and such other provisions within the 
limitations of the mortgage as the directors of the com- 
pany may from time to time determine. - ‘laa 

Callability—The 514% Series of 1923 are subject to 
call as a whole or in part on any interest date on not 
less than four weeks’ notice at 105 and interest, to and 
including March 1, 1933; thereafter at 102% and in- 


terest, to and including March 1, 1943; thereatter at 


101 and interest prior to maturity. 
The 534% Series of 1924 are subject to call as a 


whole or in part 9n any interest date on not less than — 


30 days’ notice at 105 on or before Sept. 1, 1934; there- 
after at 102% on or before Sept. 1, 1944; and there- 
after at 101 prior to maturity, plus accrued interest in 
each case. ai 

The 5% Series of 1925 are subject to call as a whole 
or in part on any interest date on not less than 30 


days’ notice at 105 on or before Dec. 1, 1940; thetems ¥ 


after at 10214 on or before Dec. 1, 1950; and thereafter 
at 101 prior to maturity, plus accrued interest in each 
case. 

Security—Secured by direct mortgage upon the en- 
tire property of the company, except its office build- 
ing and through deposit with the Trustee of $6,089,000 


First & Refunding Mortgage 414% bonds, the mort-_ 
gage shares in the first mortgage security of the 44% 


issue. Upon the maturity of the 414% ‘issue in 1940, 


The mort 


‘the First Lien & Refunding Mortgage bonds will be 


‘secured by a direct first mortgage. No additional First 
& Refunding Mortgage 414% bonds may be issued ex- 
‘cept for a pledge under the First Lien & Kefunding 
‘Mortgage. ; 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania lfour Mill Tax re- 
funded upon application within 60 days after payment 
on bonds held by recidents of Pennsylvania. 
Legal Opinion—Morgan, Lewis & Bockius, Phil- 


3 } PUBLIC UTILITIES 
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Original Offering—First publicly offered ($4,500,- 
000 544% Series of 1923 in March, 1923, at 96 and in- 
terest yielding nearly 5.80%, by Drexel & Co., Phila- 
delphia, and Brown Brothers & Co., New York and 
Philadelphia. $786,000 514% Series of 1924 were pub- 
licly offered.in Sept., 1924, at 100 and interest, yielding 
5Y%% by the same bankers. $830,000 5% Series of 
1925 were publicly offered in November, 1925, at 96% 
and interest to yield 5.20% by the same bankers. 

Price Range— 


adelphia (for the bankers); Joseph A. Slattery (for 514s due 1953— 1927 1926 1925 
the company). Ph th) Ho Rab etod 0 Met od AN, 105 10414 10314 
Legal for Savings Banks in Maine. Bowe OD CRAY, PENT Te LO 104. 101% 100 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| 1927 1926 1925 1924 1923 1922 
NG eS Ca $2,520,339 $2,455,089 $2,348,988 — $2,141,953 $1,840,971 $1,696,564 
IR RG tae fo oe on ey wos meena to [oll 446 535,724 479,942 
SRR S785 RR Se \-1240,808 1,176,725. 1,182,746 1421°722 338-800 311.464 
I I ara So a yee RAR UN Sf. | (138,749 89,610 87,206 
Mmetvoperating- income .2. 0.0002... eet... $1,279,531 $1,278,364 $1,166,242 $970,036 $876,837 $817,952 
Muepoperatine revenues .0. 0.5... ESSE... 77,452 43,479 24,413 27,728 25°53 28,034 
Meter nines U4 Se. pact See. IRS. $1,356,983 $1,321,843 $1,190,655 $997,765 $902,368 $845 986 

Deductions: 

REO, FITC EGRCED Gat. |. ep «6 epdidicts «ce spas ages & $535,375 $502,279 $461,276 $424,521 $383,135 $285,141 
Meperest on floating debt!?. 0270). ee: 928 1,113 2,366 8,279 1,484 602 
Mennovivania (State tax ‘refund |... yo). bs. 0o. ODOT eE 2,420 2,356 2,899 1,702 1,327 
Mmottization.iof-bond discount, .. (vy). . Ih. .s 23,654 22,536 21,238 20,372 18,401 6,300 
MESUPATGOUS Ur os Fecocc eos un 0, 2 BT AL “Popa hy «tate 12,267 9.212 8,775 2,888 3,774 1,807 
Bmmemer UUTINS CONS{IICtION’, . oo. pee eee eet *0667 *10,762 *13,068 BeAQ61 sii. OPEL: 

Berea Geaquctionss:) wie &duipoweu. oF. JO. 2.4 $562,557 $526,798 $477,943 $455,533 $408,496 $295,177 
MEET DOLALCL INCOME... fens S10). {28 «ema eet oe $794,426 $795,045 $712,712 $542,232 $493,872 $550,809 
Times Bond Interest Earned .............-/...... 2.48 2.58 2.54 2.28 2.29 2.93 

*Credit. 

a} GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
NT FC ee ie Tas ore t's ry my oe obs Eye $16,335,946 $15,769,046 $14,925,981 $13,938,030 $13,222,286 $12,370,904 
We aEpe Mb Seti Renae age cee 43.086 43,087 34,450 34,450 34,450 29,450 
ne ey ee ee ee hee cides da tehb: oaaats lor fybars Em: I 488 724 354,357 260,036 
MALT te it... eG QUITO. DIS... 1,419,457 1,303,386 144,519 388,758 236,031 219,382 
Memeeeeceivable;¢. f.icccy 2 spabi vi. awit -clastlay. oe 3,000 42,000 22,036 17,036 17,036 22 669 
MPTINES TECELVADIC 4... DOCEE « Lee perscn + ets fam too’ 358,127 277,103 1,057,091 201,288 103,814 135,873 
BTEC Miends TECelvaDle. . 4. aces cp cet kee tae, Pret. slosh ao BA, 1,667 23,900 5-252 
MEISIE PANG SUDDMCS on est ee ss chet ce ke 73,441 88,445 72,826 83,440 78,301 70,185 
Serer ribntediudebitsi90a2. IVE. vl. AS. RY 668,772 702,930 1,329,985 715,761 960,680 203,275 
MOMON TIT UNG 40. psp «09.0, cp cjzas)s she pee 46; CK RE TE 242,026 Peels 4) ae ae eS ea aN Smee ee. Ss onde 
Te nc hE ec hs ge ene * $19,143,855 $18,953,614 $17,586,888 | $15,869,155 $15,031,455 $13,317,026 
~ Liabilities— 
Sump istock (jo... ie... ew. . JisweAl.. Giioe... $5,000,000 $5,000,000 $5,000,000 . $5,000,000 — $5,000,000 — $5,000,000 
MEEEEGOCK) Fy. cantten;d x -CE MS Cl2- coed} eran tpn 580,600 AU TOG Ie Dohate bhi N Acthae lead Ss ox (agai lena. Oi 1,017,000 
MUTCD ho hogs os b kite = Re Guy See aye 10,552,066 10,552,000 9,847,000 9,017,000 8,231,000 6,080,000 
a a hala iad Sel ae ee Sei AP aa 928,787 919,386 803,848 698,302 549,821 451,050 
ES Sp Hap eRe eS OS Bil Ss Le ke MR A ee er cn sf 138,770 45,458 45,864 
Geemetimers deposits. . sae. «eure... .. ss 34,711 29,846 27 406 24,716 23,381 19,824 
eC ec meer nw Ta at a, Meet | PP Mite, roa! ta ee OTR EUR ay ete ETE So 69,611 
Wumenerreutrent Jiabilities oy... 12s. auea- eee: 114,612 162,613 WO rer be © fo ascnt +, Vee 12,298 
eval NENTS I en 647,071 581,324 594,924 585,925 493,513 306,418 
PEE CUCL 1S: epoteeesa's ess hosts des Melteage or ds, tale SED I Eee me ene Pen 1,449 SNOT AE SE AER re 
ERTS cco ves code ae since my g tne eps 1,269,732 1,304,145 1,121,434 402,992 331,303 314,961 

Meee) Pair |. orl). has. dw. far... $19,143,855 $18,953,614 $17,586,888 $15,869,155 $15,031,455 $13,317,026 

Mumeersn it. Geist,-Pres.; H..S. schutt,,V-P.gH.. F.C. Schwier, B. CrrJordan,:, E.;,:C;;,Leible,) .. J... 


Weang, Treas.; F. C. Jordan, Sec.; H. S, Morse, Gen. 
Mgr., Indianapolis, Ind; C. H. Weak, Asst. Sec., 
‘Philadelphia. 

Directors: H. E. Jordan, W. C. Mabee, H. S. Morse, 


_ History and Properties—Incorporated May 23, 1906, 
in Ind., and on Oct. 31, 1907, acquired the distributing 
‘System and property formerly owned by the Consum- 
ers’ Gas Trust Co., a natural gas company which had 
heen placed in liquidation by order of the courts. The 
Company immediately constructed a water gas plant 
with a capacity of about 2,000,000 cu. ft. of gas per day, 
‘which was placed in operation in April, 1909. It.also 
constructed 50 by-product coke ovens, which were first 
/put into commission in Nov., 1909. In 1913 it con- 
Structed 50 additional coke ovens of the same type and 
in 1919 placed in operation another battery of 40 ovens 
of improved design. In 1927, it constructed a new hat- 
tety of 40 coke ovens of latest design to replace the 
(100 ovens built in 1909 and 1913, which were removed 
from service. On Oct. 1, 1913, the company ac- 


O’Donnell, Indianapolis, Ind.; C. H. Geist, H. A. 
Lang, J. A. Slattery, C. H.. Weak, Carleton E. Davis, 
Philadelphia; H. S. Schutt, Wilmington, Del. 

Office, Indianapolis, Ind. 


CITIZENS GAS COMPANY OF INDIANAPOLIS 


quired by 99-year lease the plant and distribution 
system of The Indianapolis Gas Co., which company 
had a well-equipped water gas plant having a capacity 
of over 4,000,000 cu. ft. of gas per day, and had under- - 
taken the construction of by-product coke ovens for its 
regular supply of gas. The Citizens Gas Co. com- 
pleted the ovens and put them into commission about 
the middle of Feb., 1914. Under ordinary conditions 
the entire supply of gas for the city of Indianapolis is 
derived from the by-product coke ovens, the water gas 
plant being operated only in times of emergency, or 
when there is a sudden increase in the demand for gas. 
Both the owned and the leased plants are operated 
regularly, and the entire business is conducted as a unit. 
The population served is about 375,000, and this com-. 
pany conducts the entire gas business for the city and. 
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suburbs. No. of customers, Dec. 31, 1927, 75,449, com- 
pared with 73,730 in 1926. 

By the terms of the merger the Citizens Gas Co. 
leases the property of The Indianapolis Gas Co. for a 
period of 99 years and pays the interest on that com- 
pany’s Consolidated Mortgage bonds, and will pay the 
interest on such additional bonds as may be issued 
from time to time for extensions to the leased property. 
The lessee also pays a rental equivalent to 6% per an- 
num on the $2,000,000 of capital stock of The Indian- 
apolis Gas Co. 

The present gas rate is $1.05 per 1,000 cu. ft. for the 
first 10,000; $1.00 for the next 40,000; 95 cents for the 


PUBLIC UTILITIES (Citizens Gas Co. of Indianapolis) 


ater. 
TREES > EE Tee 


next 150,000; 90 cents for the next 300,000; 85 cent 
for the next 500,000; and 75 cents for all over 1,000,000 
with 10c per thousand cu. ft. discount for prompt pay! 
ment of bills. A 

Milburn By-Products Coal Co.—The Company own 
the entire $100,000 capital stock of the Milburn By 
Products Coal Co.,.a West Va. corporation. The ac 


quisition of control of this company is expected to re. 
sult in securing for the Citizens Gas Co. for man) 
years to come a far better supply of coal for the oper 
ation of its coke ovens than would otherwise haw 
been possible. ai 


MISCELLANEOUS STATISTICS, YEARS ENDED DECEMBER 31 


1927 
Coke production—tons ieee elie BOO enuRe 383,882 
Ammonia. produetion=—pounds 2). /s< is i. ve see 2,521,624 
Coal tar production—gallons ...........25 05043. 3,807,094 
hight.oil ‘producthon—-eallorsyy pis oo ee ee pe Lhe 
Gas) production Maw cusditis scion ae Chetan ene 3,234,756 
Gasiisales— Marci wt)) oe aoe pieene 3,035,520 
Coal carbonized-—tons ..ack6e Ou ee eee 492,168 
Total inventories at close of year.............. $922,775 
Diwicends spare earner tio 5 ns) Maer icc le aan eamn aD $370,000 


CAPITAL STOCK 

Authorized and outstanding, March 1, 1928, $2,000,- 
000 Common (par $25) and $1,000,000 5% cumulative 
Pid. (par, $100). 

7% Preferred Stock Redeemed—The 7% cumulative 
Pfd. stock was called for redemption as of March 1, 
1928, at 105% of par plus the quarterly dividend then 
due. The Company offered to the 7% Pfd. stock- 
holders the privilege of subscribing for $1,000,000 of 
5% cumulative Pid. stock without any fixed date for 
redemption but with an optional provision permitting 
the Company to redeem same at any dividend paying 
date, on 60 days’ notice, at 105% of par plus any 
accrued dividends. The 7%. Pfd. stockholders sub- 
scribed for approximately 7,500 shares of the new stock 
and the remaining balance not taken by them was sold 
on bid to an investment concern. As of March 1, 1928, 
there was outstanding, therefore, $1,000,000 of 5% 
‘cumulative Pfd. stock. 

Annual Meeting—Second Monday in January. 

Voting Trust—Common stock is held in a perpet- 
ual voting trust by a board of trustees, consisting of 
G. A. Schnull, Henry Kahn, Robert Lieber, T. L. Sul- 


livan and L. B. Swift, and trustees’ certificates only 


issued to stockholders. 

Dividends—Pfd. dividends are paid quarterly, M., 
J,S & D1. Common dividends are restricted to a 
maximum of 10%. 

A Common dividend of 14% out of the net profits 
accumulated to Dec. 31, 1909, and one of 1%% out of 
the profits for the first half of 1910 were declared, 
both payable Jan. 1, 1911, to all stock outstanding at 
the time the profits had accrued. /Out of the net profits 
available for dividends as of Dec. 31, 1910, a dividend 
of 3% was paid March 31, 1911; and out of the net 
profits available for dividends as of June 30, 1911, a 
dividend of 3% was paid on Sept. 28, 1911. Dividends 
at rate of 7% per annum were paid semi-annually on 
March 27 and Sept. 27 until Sept., 1915. On March 27 
and Sept. 27, 1916; March? 271997 <Sept:. ‘2721917 : 
March 28, 1918; Sept. 28, 1918, and March and Sept., 
1919, March 29 and Sept. 28, 1920, and March 29, 1921, 
dividends of 5% each were paid. On March 31, Aug. 
31 and Dec. 31, 1924, and March 20, June 20 and Sept. 
19, 1925, dividends of 3% each were paid; Dec. 31, 
1925, 1%; also 13% was paid on account of accrued 
dividends for years 1921, 1922, 1923 and 1924; on Feb. 
27, April 30, June 30, Aug. 31 and Oct. 30, 1926, 4% each 
and on Dec. 31, 1926, 3%, a total of 23% in the year 
1926, of which 13% was paid on account of accrued 
dividends for years 1921, 1922 and 1923. On April 1, 
June 30 and Oct. 1, 1927,4%, and on Dee. 31, 1927, 3%, 
of which 5% ,was paid on account of dividends for 
years 1923 and 1924. On March 31, 1928, 3% was paid. 

On June 30, 1916 a special dividend was paid at rate 
of 10% per annum on the stock outstanding Dec. 31, 


1926 1925 1924 1923 1922. 
443,718 399,488 258,646 302,120 211,54) 
2,516,793 2,786,049 1,879,173 1,726,243 1,086,05; 
3,683,232 3,971,700. 2,628,914 Saget 1,900,81, 
ea snl ay re a tah ee 446,950 637,451 
3,151,374 3,078,880 3,061,933 2,984,034 2,914.04) 
2,937,641 2,880,444 2844156 2,727,314 2,632,06( 
553,383 515,520 334,896 395,833 269,401. 
$1,062,439. $1,007,510 $770,064 $1,201,309 $792,44: 
$530,000 $530,000 $250,000 «$70,000. $12,331 


Scrip Redemption—On June 7, 1920, for the pur. 
pose of equalizing stock sold prior to July 1, 1915 
with that sold thereafter, the Company issued to the 
holders of the earlier stock a form of scrip known as 
“Accrued. Dividend Certificates,” representing the 
amount by which the dividends paid prior to July 1, 
1915, had failed to equal 10% per annum. Holders 
of such scrip should present same at office of Citizens 
Gas Company and they will receive the face value 
thereof, on proper endorsement to the Milburn By- 
Products Coal Company, whose accumulated reserves 
are being applied to payment of scrip. The total 
amount of scrip issued was $125,250, representing 
$2.62% a share on the 50,000 shares of Common stock 
issued prior to July 1, 1915, and of this less than $1,000) 
remains unpaid. 7 | 

FUNDED DEBT 


$3,518,500 FIRST AND REFUNDING MORTGAGE GOLD 
DUE JULY 1, 1942 


Dated July 1, 1912. | 
Interest Payable January and July 1, at Bankers 
Trust Co., New York and Union Trust Co., Indian-| 
apolis, Ind. 
Denominations—Coupon, $500 and $1,000; principal) 
may be registered. + 
Trustee—Union Trust Co., Indianapolis, Ind. 
Provisions of Issue—Authorized, $10,000,000; issued 
$5,119,000, of which $3,518,000 are outstanding in the) 


\ 


hands of public, $981,000 held in treasury and $619,500 
are held in the sinking fund. Unissued bonds can be 
authenticated by Trustee only up to 80% of actual cost 
of permanent improvements, and only when net earn- 
ings amount to twice the interest charges on outstand-_ 
ing bonds and those proposed to be issued. ae |: 
Callability—Subject to call on any interest date upon — 
30 days’ notice at 108 and interest. © ae i 
Sinking Fund—Sinking fund of % of 1% per an- 
num in 1915 and 1916 and % of 1% thereafter; bonds © 
in sinking fund are kept alive. a [ 
Security—A first lien on entire property now owned ! 
or hereafter acquired. Bi 
Tax Provisions—Company does not 
Federal Income Tax. : 
Legal for Savings Bank in Massachusetts, New — 
Hampshire and Vermont. at: 


5s; 
: td | 


pay Normal 


PUBLIC UTILITIES 


CONDENSED INCOME ACCOUNT, 


YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 

SOT MIT GCS), <i sis o.0..|. Heald Oh. led» va als get $6,688,570 $6,870,035 $6,504,153 $5,798,436 $6,651,765 $4,800,782 
Muetating €XPENSES .... 6. scence cece reece ees: 4,385,466 4,435,966 4,075,741 3,813,137 4,640,547 3,781,747 
Caxes ewe ehiake no «5 <. apeined: «20+ + «alates 438,535 480,094 495,808 366,687 280,735 272,356 

Meotal expense and taxes)’. .)..0.0......00 65 $4,824,001 $4,916,060 $4,571,549 $4,179,824 $4,921,282 $4,054,103 
MEMES MAKES cdi: . SESW asic ew Leechs 1,864,569 1,953,975 1,932,604 1,618,612 1,730,483 746,679 
SELEY 205 be 0 02 erty ifegaoenle «ence n)« i SOME REGAIN 434,511 436,317 440,096 440,055 237,500 112,500 

EEORTIN SS) ee ST MITT Were OU LEY $1,430,058 $1,517,658 $1,492,508 $1,178,557 $1,492,983 $634,179 

Fixed charges: 
M@ethold rental 6... 20. eee. $450,581 $420,124 $418,835 $418,330 $417,767 $408,588 
ERA ED 8 SII SUIRIR SS Ca 193,974 193,050 212,854 260,999 263.300 241.172 
Meer ifftercst ....., 0-2... eee eee eee eee ee en 21,822 6,317 4.778 4.876 12'708 75603 
Bertivdtion Charees 22.208 ie Pe 17:344 185,965 29,639 35.379 49.013 66,618 

Motal fixed charges..........-.-6....-00.- 05, $683,721 $805,456 $666,106 $719,584 $742,788 $791,981 
TLE ata Bnd tte oke toda e aye ets 3) 0 Fe Ree $746,337 $712,202 $826,402 $458,973 $750,195 *$157,802 
Times Bond Interest Earned.................. 4.85 4.69 4.88 2.76 3.85 0.35 
*Deficit. 

4 . GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
BPARCOUNES Henk hen tl csss hee deion ti th thd JA $7,603,046 $7,333,196 $6,284,689 $6,279,366. $6,258,888 $6,273,528 
Additions to leased prop. not covered by bonds 316,192 303,949 326,704 343,780 320,878 215,022 
RES ANG SUDDIIES . 2... 000k sc eee s et es Sed 922,775 1,062,439 1,007,510 770,064 1,201,309 792,444 
MS Pe, PP eA eld. GUL ies 131,456 275,479 109,316 401,368 135,100 461,562 
Indianapolis Gas Co. bonds ...............4.. 122-000ye Sia 393,000 L7S DOOM SPAR Pats te Ae: 
Milburn By-Products Coal Co. stock........ 2 100,000 100,000 100,000 100,000 100,000 100,000 
Milburn By-Products Coal Co. bonds......... 113,000 113,000 113,000 163,000 125,000 125,000 
IDO RITR OO ete vee. sett sere ano prises Shaw bammetey isaet?: | ee Se ae eee 26,952 
rer acsetst. ) f2e). I. 39,940 36,871 513,841 442.895 510,662 256,748 
Taxes, interest & dividend funds ............ SISDO 9. Oe ISS. TO NY, SUF900 ae. ead A, Pee 
MEMERITECEIMADICH (fc) mc istidtion bb eeieh loveokeg  apld..6 E26 T6382.) Be RV Bo Vie ri rent Othe 1,251 
MUS LOCEIVAD IC ns 2, .pesetosces nose ay efoee ened: Fe gee 618,525 824,835 816,267 673,429 648,873 709,846 
TECOUUS Tn Sox a etioc suc be esse sev es 21,556 8,828 11,612 10,521 22,677 22,219 
Contingent and suspended accounts........... S2250 S OSS ae 14 ukebstls t 5,624 149,996 LOS237 
Accounts subject to amortization.............. 278,722 305.956 535,240 608,793 540,517 565,359 
Corporate PeiGmte a} havea tt iets Wale crt iilesie. Sie dS Old BAL, eS Tope Saori ge 221,743 
ea Re ee less acca es $10,321,835 $10,369,754 $10,211,179 $10,279,740 $10,013,900 $9,926,911 
— Liabilities— 
MIETICIStOGK). ite ola S Le. ey. JOR il. ot $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 
ESE OC eo ah loeb Sa ins 8 Y wpatene vetyge ner) « 1,000,000 1,009,000 1,000,000 1,000,000 1,000,000 1,000,000 
fgg a 2 a, a a a 3,518,500 3,311,506 3,861,000 4,750,000 4,848,000 4,848,000 
aC mCiererae NOt ance ete cele ae he ee res ta he 7 a RINT MELA eA gece to. Bie Stee Rl gg ct Romany 100,000 
Meee eposits Fee eG. een oo ; 160,443 160,419 157,876 156,873 153,450 149,798 
ART SI YEN oclo eh Pci atch ie \ wk ab). sab si Wa Sid 8 dies 200,000 325,000 TOC DOGS O92 hi Soest 3, «Rh 8 150,000 
PP PINESCHANGISCE. CLEUItOLsy Gb ore wh dibyepntieder ts ohimase gers)’ OEE ES HFSS h dads. Peeled hy cosdttdaer. 2 207,067 
a QR 153,706 432,756 177,857 147,751 235558 280,597 
MEPCCOUNITS cs. es ce eee eee hneaee 536,893 576,397 581,768 460,924 380,149 341,708 
Miscellaneous leasehold account.............. 112,950 112,950 112,950 112,950 112,950 112,950 
Contingent and suspended accounts........... 24,899 69,057 . 27,994 43,615 14,074 32,051 
MEERIDTION . FESEDVES Foon. ce syed oo yshe ie e-opeye ore sre 860,379 1,085,179 1,031,840 978,733 874,851 693,170 
TE TIVO te on aretha tut voleds ie ble aes seen jate 328,646 270,092 297,866 7,041 9,596 11,090 
Seegin On capital Stock +... eke. 420,935 420,935 420,935 B20, 935. Pon. as te alts sieeysina 
MRE Pree SP. BEETLES OO. 1,004,484 605,469 441,093 200,918 BBHZ7S he Taw 

ED shies) Pd reo hossyy earls og ies a Bae sto$4 3 $10,321,835 $10,369,754 $10,211,179 $10,279,740 $10,013,900 $9,926,911 


| 


Officers: John R: Welch, Pres.; C. L. Kirk, V-P.; F. 


.G. Rastenburg, Sec.; G. A. Efroymson, Treas. 


Voting Trustees: Thos. L. Sullivan, Pres.; Robert 


Directors: EK. H: Evans, J. H 


brook) y Gods Kark, f. 


. Hooker, H. H. Horn- 
I. Dissette, G. A. Efroymson, 


William H. Insley, Franklin Vonnegut, J. R. Welch, 


‘Lieber, V-P.; Lucius B. Swift, Henry Kahn, Gustav 
A. Schnull. 


Indianapolis, Ind. 
General Office, Majestic Bldg., Indianapolis, Ind. 


THE INDIANAPOLIS GAS COMPANY 


, (Leased to Citizens Gas Company of Indianapolis) 

History and Property—Incorporated in 1890, in In- ; tg gid Yee 
diana ; consolidation of Indianapolis Gas, Light & Coke $6,234,000 First Mtge. Consolidated Jo Gold bonds ; 
Go.; the Electric Lighting, Gas Heating & Illuminating dated Oct. 1, 1902; due Oct. 1, 1952; int. April and 
Co. and Indianapolis Natural Gas Co. Natural gas sup- Oct. 1, at Equitable Trust Co., New York, Trustee. 
plied until 1903; but in 1902, a combined coal gas and Coupon, $1,000 ; principal may be registered. si at 
water gas plant was constructed and placed in opera- 12€d issue, $7,500,000 ; unissued bonds reserved tor bet- 
tion. The property and business of the Company is terments and extensions up to 90% of cost. Gas’ Co 
Veer for 99 years from Oct. 1, 1913, to the Citizens Guaranty—lInterest guaranteed by Citizens Gas 0. 
Gas Co. of Indianapolis on terms outlined in that Com- of Indianapolis. tyipwned ‘by the 
pany’s statement. Company has surrendered its fran- Security—Secured on the a a a a Ee csiretict Gas 
chise and operates under an indeterminate permit Indianapolis Gd Gortbudsleasedrty 20° 


granted by the Public Service Commission of Indiana. Co., but not a lien on the unleased property of the for- 
“ mer company. 
Tax Provisions—Company does not pay Normal 


Federal Income Tax. 
OFFICERS AND DIRECTORS 


Officers: Wm. G. Irwin, Pres.; W. T. Cannon, 
V-P.; William J. Yule, Sec.; Arthur V. Brown, Treas. 

Directors: William G. Irwin, Fred C. Dickson. 
Arthur V. Brown, Frank D. Stalnaker, L. C. Ewbank, 
W.R. Higgins, W. T. Cannon. 

Office, Indianapolis, Ind. 


j 


‘ CAPITAL STOCK 
_ Authorized and outstanding, $2,000,000; par, $50. 
ester Office—116 E. Market St., Indianapolis, 
| Registrar—The Union Trust Co., Indianapolis, Ind. 
Annual Meeting—Second Tuesday in February. 
| Dividends—6% per annum are guaranteed by the 
crs Gas Co, of Indianapolis under the lease, pay- 
ble semi-annually, Jan. and July 1. 


PUBLIC UTILITIES 


THE WASHINGTON WATER POWER COMPANY 
(Controlled by American Power & Light Co.) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- Subject Pete 7~—Dividends Paid—, y 
Stocks ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share| 
Preferred: Stockj(pars. $1008 on) Mea Sus Dials $5,000,000 $4,241 300 Yes $2,430,367 644% $207,121 $57.30) 
Common Stock. (par, $100)...... J; Ay 8s. Ora 5 35,000,000 25,418,000 2,223,246. 8% .. 1,894,090 8.75 
Bond Issues, At December 31, 1927, Summarized , eee. Yl 
Interest Con- Subject 13 
Title of Issue Maturity Dates Authorized | Outstanding  vertible to Call U2S.Inc Tax ie 
Wash. Water Power Co. Consol. Mtge. aerlo oh a 
XeGoll Tr. Okeltcue «0. ee eeeee nee ae July 1, 1929 J & J 1. $2,000,000 $214,000 »No No __. Paidby Co. | 
Wash. Water Power Co. Ist Ref. 5s ........ July “Ly l9Se Ty ke el 15,000,000 5,126,000 No Yes Paid by Co, | 
Wash. Water Power Co. 3%, 4% and 5% 23 he | 
Debentures: ten pe lds aid Blames Woe w Nets May 1,-1939, M & N 1 1,400,000 1,400,000 No Yes..', Paid.by Gog) 
Wash. Water Power Co. Gen. Mtge. 5s...... June’ 1, 1950 J -& D1 10,000,000 5,000,000 No Yes Paid by Co, _ 


Total Funded Debt, at Dec. 31, 1927, $11,740,000. 

Amount Available for Interest in 1927, $3,005,327. 

History, Etc——Chartered in Washington, March 13, 
1889, for 50 years. Owns all the property formerly be- 
longing to the following companies: Big Bend Light 
& Power Co., Edison Electric Illuminating Co., Post 
alls Water Power Co., and Spokane County Electric 
Co. On May 2, 1919, acquired at receiver’s sale prop- 
erty of the Spokane Heat, Light & Power Co., the 
electrical business being retained by company and the 
heating plant and business being sold to the Spokane 
Central Heating Co., a subsidiary. The street .rail- 
way properties of The Washington Water Power Co. 
and those of the Spokane City Railways Co. were sold 
on June 30, 1922, to Spokane United Railways, thus 
consolidating these operating street railways in a new 
corporation in which The Washington Water Power 
Co. owns a large controlling interest. Owns the entire 
capital stock of the Idaho-Washington Light & Power 
Co. and the St. Maries Light & Power Co., acquired 
July 1, 1913, Shoshone County Power Co. organized 
May 26, 1917, the Spokane Central Heating Co., ac- 
quired May 2, 1919, the Intermountain Power Co.. 
acquired July 1, 1922, and the Okanogan Valley Power 
Co., acquired Jan. 1, 1923. (see appended statement 
_for last three named companies), and Chelan Electric 
Co., acquired in May, 1926. In June, 1925, .'pur- 
chased “Nine Mile” hydro-electric plant with a gen- 
erating capacity of 16,000 h.p. from the Spokane & 
Eastern Ry. & Power Co. During 1927 acquired the 
distribution property of the following companies: 
Potlatch Consolidated Electric Co., La Crosse Electric 
Co., and Greenacres Light & Power Co. 


Company operates electric light and power distrib- 
uting systems in: Spokane, Albion, Almira, Bel- 
mont, Colfax, Creston, Colton, Davenport, Dia- 
mond, Endicott, Elberton, Ephrata, Farmington, 
Govan, Garfield, Hartline, Harrington, Johnson, 
Krupp, La Crosse, Latah, Lind, Neppel, Oakesdale, 
Odessa, Palouse, Pullman, Quincy, Ritzville, Rockford, 
Reardan, St. John, Sprague, Stratford, Spangle, Tekoa, 
Wilson Creek, Uniontown, Wilbur, Okanogan, River- 
side, Omak, Oroville, ‘Ponasket,. Brewster, Pateros, 
Bridgeport, Chelan, and Mansfield, in Washington, and 
Genesee, Moscow, Osborne, St. Maries, Bovill, Deary, 
Juliaetta, Kendrick, and Troy, in Idaho, also supphes 
power for operation of other companies at Cheney, 
Clarkston, Coulee City, Fairfield, Medical Lake, New- 
port and Steptoe, in Washington and Coeur d’Alene, 
Harrison, Kellogg, Lewiston, Plummer, Post Falls, 
Rathdrum, Wallace and Wardner in Idaho, also fur- 
nishes and distributes power for mining and smelting 
purposes in the Coeur d’Alene District of Idaho. 


In Nov. 1917, entered into a contract with the Inter- 
mountain Power Co. to furnish power for the opera- 
tion of the trains of the Chicago, Milwaukee & 
St. Paul Ry. Co. over the electrified section of its 
road on the Western extension over the Cascade 
Mountains. Company began supplying power for use 
of the railroad in the summer of 1919. 

The hydraulic power plants owned by company 
have a rated capacity as follows: Monroe St. Plant, 
Spokane, 11,800 h.p.; Upper ’Falls Plant, Spokane, 
*3,400 h.p.; Post Falls Plant, Idaho, 15,000 h.p.; Lit- 


Bond. Interest Accrued in 1927, $574,960. fy | 

Times Bond Interest Earned in 1927, 5.23. .  } 
tle Falls Plant, Wash., 32,800 hp; Long Lake Plant, 
Wash., 94,000. h:p.; “Nine Mile” plant, 16,000 h.ge;, 
Similkameen (near Oroville) Plant, Wash., 4,300. h.p.;) 
Chelan Plant, 33,200 h.p.—total, 219,500. h.p: Im: addi-| 
tion owns and operates 1,205 miles of high tension 
transmission lines. og a 

Owns all the water. power on the Spokane River at 
Spokane, Wash., also at Long Lake, Little Falls and) 
Nine’ Mile, Wash., and" at Post Palls)Tdaho: on the 
Similkameen River, near Oroville, Wash., and on the 
Columbia River, at Kettle Falls, Wash, (acquired in 
1921), the Federal Power Commission having granted 
preliminary permit for the construction of the plant on 
July 26, 1922. eer! ris ee & Gee 

Chelan Electric Co.—This company, a subsidiary of 
The Washington Water Power Co., has secured a li- 
cense from the Federal Power Commission for de- 
velopment of power in the Chelan River. The work) 
on this power project was started in the spring of 
1926 and the first unit of 32,000 h.p. was completed 
Sept. 16, 1927. Orders for a second unit of the same 
capacity have been placed and delivery is expected 
in time for installation to be completed prior to the 
low water period in 1928. The power plant is de 
signed to hold equipment sufficient’ to generate ap- 


proximately 128,800 h.p. Mert silica 

Franchises—Franchises for electric lighting and 
power in Spokane run to June 1, 1944; in smaller) 
towns for various periods up to 50 years. ag 

New Control—In Jan., 1928, holders of Common) 
stock of Washington Water Power Co. were offered: 
an opportunity to exchange their stock for American | 
Power & Light Co. $6 cumulative Pfd; stock in the ~ 
ratio of 22/10 shares of American Power & Light Co.| 


ia 


Pfd. for each share of Washington Water Power Co. | 


Common stock. In March, 1928, the Plan and Agree-| 

ment for exchange of stock was declared operative. 

COMPARATIVE STATEMENT. ab 
ELECTRIC LIGHT AND POWER SYSTEM | 
Maximum Generated on 

Station Load and Number Number — 

in Purchased of oie |) 

Year Horsepower Kilowatt Hours Accounts Meters — 
1OUG2 3, 40,804 162,825,400 ° © 101932,06720 32,562 

LOR7 i aise 49,205 188,311,100 34,146. 34,648 

ONS a 45,517 193,628,500 34,592 35,332 

LOT 84,745 241,761,350  OD;OL | 35,742 

1OZO) eres 85,730 351,087,900 38,291 * 37,152 j 

1926 qo .¢et Bs93,091 374,378,300 39,667 39,014 

LO22r ee 119,675 410,149,100 41,246 41,702 

O23 Weal 115,448 413,148,900 44,126 45,247 
1924 ek 2088 432,801,680. 45,339 46,589 
1925 143,472 515,523,750 46,970 48,541 
1926 139,115 571,833,994 49,382 50,452 
1927 171,742 633,019,740». 52,093 52,849 

CAPITAL STOCK ae 

Authorized, $35,000,000 Common and _ $5,000,000 © 

614%. cumulative Pfd.; outstanding, Dec. 31, 1927, . 


$25,418,000 Common and $4,241,300 Pfd.; par, $100. | 

Stock Increase—Stockholders on March 11, 1926,) 
authorized an increase in the capital stock from $35, | 
000,000 to $40,000,000, said increase to consist of 50,- 
O00 shares of cumulative Pfd. stock, ‘par, $100. The 
entire isstie of 50,000 shares bearing 614% dividends 
has been sold to employees and customers of 


pany. Common stockholders of record Sept. 23, 1 


received the right to subscribe to additional Common 
stock at $100 per share to the extent of one new 
share for each ten old shares, payment to be made in 
full in Nov. 1927. This additional stock is included 
in the amount shown above as outstanding on Dec. 
an) 1927. 

Proposed New Preferred Stock Issue—In the sum- 
mer of 1927 the Trustees adopted resolutions to be 
‘presented to the stockholders for approval at the an- 
nual meeting in March, 1928, to provide for the crea- 
tion of a new issue of Pfd. to be sold from time to 
time to customers and employees, the dividend rate 
to be not more than 6%, the authorized amount to 
he $10,000,000 of which $5,000,000 will be reserved 
for the possible retirement of the present issue of 
614% Pid. when such action shall be deemed advis- 


‘able. In order to facilitate the purchase of this stock 


_ $1,786,000 have been exchanged for Refundnig 5s. 


- ings Banks. 
| Tax up to 2%. 


by customers and employees of limited means thereby 
increasing its distribution and reducing the cost of the 
new capital to Company, the par value will be $25 a 
‘share. It will be callable as a whole at $26 a share 
(104%) and in part at the discretion of the Trustees 


at $25 a share, when such part may in the future have 


passed into hands other than customers and employees 
or have been accumulated in larger amounts than the 
limit established from time to time by the ‘Trustees. 

In order to maintain the parity of voting rights 
between Pfd. and Common stocks and to accomplish 
the aim set forth above, the Trustees were also to ask 
the approval at the annual meeting of a resolution 


| providing for the issue of four shares of new Com- 


mon in place of one share of the present Common then 

/ outstanding. Such new Common is to be either $25 
par or no par value, as may be decided upon. 

Transfer Agents—For Common stock: Company’s 

Office, Spokane, Wash., and Farmérs’ Loan*& Trust 


‘Co., New York. ‘The Pfd. stock is transferable at 


Company's office, Spokane, Wash. 


__ Registrars—Spokane & Eastern Trust Co., Spokane, 


Wash., and Brooklyn Trust Co., Brooklyn, N. Y. 
_ Annual Meeting—Second Monday in March. 
_ Price Range— 


vommon— 1927 1926 
ee re 26 we TR ATs Maley’ 182 138 
TM TEEN et ee ici a due nis 136:m), 130 


 Dividends—Pfd. dividends regularly paid quarterly 
_ to date, M, J, S & D 15, initial quarterly dividend of 


154% having been paid Sept. 15, 1926. Dividends on the 
capital stock (Common) have been paid as follows: 

1900, 3% ; 1901, 4%; 1902, 5%; 1903 and 1904, 6% 
each; 1905, 1906, 1907, 1908 and 1909, 7% each; 1910, 

1911, 1812 and 1913, 8% each; 1914, 714% ; 1915, 514%; 

1916, 414%; 1917, 4%; 1918, 4%; 1919, 414%; 1920, 
(6% % ; 1921, 7% ; 1922, 7% regular and 1% extra on Jan. 

15, 1923, making 8% for 1922; 1923 to date, 8% per an- 
num; payments quarterly, J, A, J & O 15. 


FUNDED DEBT 
¢ (1) 


$214,000 CONSOLIDATED MORTGAGE AND COLLATERAL 
_ TRUST GOLD 5s; DUE JULY 1, 1929 


_ Interest Payable Jan. and July 1, at Farmers’ Loan 


_ Dated July 1, 1899. 


’ & Trust Co., New York, successor, Trustee and Reg- 


istrar. Coupon, $1,000. Original issue, $2,000,000 ; 
A 
first lien on entire property. Legal for Maine Sav- 


Company pays Normal Federal Income 


(2) 
$5,126,000 FIRST REFUNDING MORTGAGE 5% BONDS; DUE 
_ JULY 1, 1939 


_ Dated July 1, 1909. 
Interest Payable January and July 1, at Farmers’ 


I Loan & Trust Co., New York. 


~ Denominations—Coupon and registered, $1,000; 


| interchangeable. 


Trustee—Farmers’ Loan & Trust Co., New York. 


PUBLIC UTILITIES 
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Provisions of Issue—A uthorized, $15,000,000; issued, 
$7,186,000, of which $2,060,000 cancelled’ by sinking 
fund, leaving $5,126,000 outstanding in hands of pub- 
lic at Jan. 1, 1928. Of the unissued bonds $214,000 are 
reserved to retire an equal amount of 5s, due July 1, 
1929, 

Caliability—Subject to call as a whole at 110 and in- 
terest on any interest date on 6 months’ notice. 

Sinking Fund—Sinking fund 2% per annum of 
bonds outstanding, payable quarterly from Sept., 
1909, to be used in the purchase of bonds at not ex- 
ceeding 110 and int. 

Security—Secured by first lien on all property, now 
owned or hereafter acquired, subject to $214,000 prior 
liex. bonds described above. 

Vax Provisions—Company pays Normal 
Income Tax up to 2%. 

Legal Opinion—H. M. Stephens, Spokane, Wash.. 
and Ropes, Gray & Gorham, Boston, Mass. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($4,000,- 
000) in April, 1909, at 103 and interest. 

Listed—New York Stock Exchange. 

Price Range— 


Federal 


1927 1926 1925 1924 1923 1922 1921. 1920 
High ......104 102% 10134 101 ° 101 9934. 90 86 
Loviesnieser: 102%, 101% 9934 99% 100 95 83 bid 


$1,400,000 20-YEAR DEBENTURES; DUE MAY 1, 1939 

Dated May 1, 1919. 

Interest Payable May and November 1, at Central 
Union Trust Co. of New York, at the rate of 3% 
per annum until and including May 1, 1925, at the rate 
of 4% per annum,-from and after May. 1, 1925, until 
and including May 1, 1932, and at the rate of 5% per 
annum from and after May 1, 1932 until the principal 
sum shall be paid. 

Denominations—Coupon, $100, $500 and $1,000. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized and outstanding, 
$1,400,000. Issued in connection with the purchase of 
the Spokane Heat, Light & Power Co. 

Callability—Subject to call on any interest date on 
30 days’ notice at par and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
$5,000,000 GENERAL omneten GOLD BONDS, SERIES “A” 

5%; DUE JUNE 1, 1956 


Dated June 1, 1926. 

Interest Payable June and December 1. 

Denominations—Coupon, $1,000; registerable as to 
principal only or as to both principal and interest; in- 
terchangeable. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized, Series “A,” $10,- 
000,000; issued, $5,000,000. Under the General Mort- 
gage bonds are issuable in series, the maturity, inter- 
est rate, redemption price, sinking fund and such other 
terms, provisions and conditions of each series to be 
determined by The Board of Trustees at the time of 
issuance. Bonds in the amount of $25,000,000 may be 
issued as follows: (1) for various corporation pur- 
poses, $10,000,000 aaties “A” bonds of which $5,000,000 
have been issued; (2) $5,340,000 for the retirement ot 
prior liens of The Washington Water Power Co.; and 
(3) $9,660,000 provided that net earnings of spiel 
pany for 12 consecutive months out of the preceding 1° 
months shall have been not less than twice the annual 
interest charges on the aggregate bonded indebtedness 
of the Company, including bonds proposed to be is- 
sued. Additional bonds may be issued in an amount 
not exceeding 75% of the cost or fair value, whichever 
is less, of additional property, extensions and improve- 
ments acquired or made subsequent to May 1, 1926, 
provided net earnings of the Company for 12 consecu- 
tive months out of the preceding 15 months shall have 
been not less than twice the annual interest charges 


968 


on the aggregate bonded indebtedness of the Company, 
including bonds proposed to be issued. 

Purpose of Issue—Proceeds were used to retire cer- 
tain indebtedness and for extensions and improve- 
ments. 

Callability—Subject to call as a whole on any in- 
terest date upon 60 days’ notice at 105 and accrued 


PUBLIC UTILITIES (Washington Water Power Co.) 


Mortgage provides that so long as any General Mort- 


gage bonds are outstanding no additional mortgage 
of wholly | 
pledged under | 


indebtedness or additional stock issues 
owned subsidiaries shall be made unless 
the General Mortgage. . 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Cotton & Franklin, New York (for 4 
the Bankers) and Post & Russel!, Spokane (for the 
Company). 4 
Original Offering—First publicly offered ($5,000,- | 


000) in May, 1926, at 100% and accrued interest, yield- } 


interest on or before June 1, 1931, and at 1% less 
for each 5-year period thereafter but at not less than 
10014 and accrued interest. 

Sinking Fund—None provided. 

Security—A direct mortgage on the entire property 


of the Company (except certain property not required 
for successful operation), subject to $5,340,000 closed 


prior liens. In addition, the bonds are secured by the 1927 1926 
pledge of’ the entire’ outstanding capital’ stock of the  High?®. 2°109). 97, //002 OTR see 104 102% ~ 
Company's wholly-owned subsidiaries. "Phe General Low. 04.07 90 ON) Se ee 100% 100% 


ing 4.95%, by White, Weld & Co., New York. 
Price Range— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ' 
(Washington Water Power Co. and Subsidiaries, the stocks of which are wholly owned) 


*1927 *1926 *1925 *1924 ease : : eee i 

Grossireverueraer. iia al eee $6,475,455 $6,050,686 $5,807,432 $5,299,927 - $5,087,33 4,993,794 
Gaeratine: Ger nee Vee ard yee ite sw sone 1,778,502 1,803,690 1,679,643 1,577,294 1,496,833 1,721 749 | 
BR CMR TERRE DINK et aR MMe Seer SER IS URE 778,072 721,379 683,637 628,474 632,663 568,538 
Retirement expense #2. ee 1.039,764 945,355 903,525 793,756 733,349 100,797, |) 
HOT ALGER DENSES 0h i cs ca-cc Wou) en ah C $3,596,338 $3,470,424 — $3,266,805 $2,999,524 $2,862,845 $2,991,077 - 
Net earnings aa Ae ER Oe 2,879,117 2,580,262 2,540,627 2,300,403 2,224,491 2,002,717 — 
Fired charges: i. EY hac Se a Ug 448,750 551,671 681,552 633,662 607,465 610,211 _ 
palance for dividends Use cian mean of eee $2,430,367 $2,028,591 $1,859,075 $1,666,741 $1,617,026 $1,392,506 — 
Preferred. dividends ‘paidiivis. Uiahin. fai) ee ete 207,121 50,454 + - + os 
Common dividends paid .............000 0000. 1,894,090 1,843,160 1,704,238 ‘1,625,560 ‘1,575,106 ‘1,359,912 
SUEDIGS for yeanyfil..b hwo Pals sk IT Oe Ra ed $329,156 $134,977 $154,837 $41,181 $41,920 $32,594 | 
Times, Fixed Charges Earned: ......55..00 0.0.0. 6.41 4.68 3.73 3.63 3.66 3.3m | 
Earnings Per Share— 4a 
Peter reds lis: 3) eb Ce Ok CUR EAT GLENS $57.30 $85.92 + . + ta 
Common. "fo. Rea se eek pee es 8.75 8.56 $8.08 $8.10 $8.01 $7.83 


*AIl inter-company and_inter-departmental debits and credits eliminated. 


terest charged to work under construction. 


7Pfd. stock issued in 1926. +After deducting in- 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


(Washington Water Power Co. and Subsidiaries, the stocks of which are wholly owned) b 
Assets— 1927 1926 1925 1924 1923 1922 | 
Property and plant: Svea!” Fecsnent fo heres $46,736,349 $36,233,504 $34,611,293 $31,828,493 $30,137,120 $25,486,302 — 
Towestmentsin ether cogil cas iy C0 een ae 4,675,661 4,500,319 4,537,480 4,629,328 4,535,503 6,783,913 
Bills “and accounts feceivable i) ore vee 1,103,241 1,065,866 1,135,143 1,071,601 1,015,908 828,207. 
Materials’ and ‘sipphiese®: 24 22 G09 Ay etias 544,962 502,297 550,183 504,464 496,592 429,788 
Interest receivable’) WoW) 2 tor SARL wee wome. Sih ee ee 47,474 
Cashion. bandon ce ies ta peel Mie 482,241 909,044 839,519 219,255 775,665 22,026 | 
Subscribers ‘to.capital'stoek of. . fk, ween 218,854 305,005 60,737 276,493 153,770 Se eee 
sinking ‘fund cash ito eee me ae | eSB baie eed ie 929 | 
Unfinished construction, eted 2 (Vl 1 as 85,982 4,327,409 8 orange) past hot hig 38.296 
Unamortized debt, discount and expense ........  —........ ti at sppees cyl Usher oa pes Lycra Fa a 142,256 — 
Other suspended.and prepaid accounts. ..... 498,645 705,484 765,609 328,175 408,517 61,846 
ee Se Ma REI le HES Ri Hoare $54,346,935 $48,548,928 $42,499,964 $38,857,809 $37,523,075 $33,941,639 — 
tabilities— oe |e 
Capital’ stock’ |.) cS AME eae ise Waren es $29,659,300 $25,452,300 $23,001,500 $20,573,300 $20,180,400 $17,779,100 — 
Premium. on capitabstockiy(isiok vor. oiten 141,374 86,295 73,620 32,461 638 638: | 
Capital stock. .subscribedii eis sever kre en ees 508,982 615,503 84,878 243,526 16,881 ee 
Bunded: debts gies ae en ee ie ene 10,340,000 10,417,000 5,531,000 5,638,000 5,727,000 5,837,000 — 
20-year debentusesy rt te Le ee 1,400,000 1,400,000 1,400,000 1,400,000 1,400,000 1,400,000 | 
Colinteral trust “notess 10000 000/00.) 5. See ee eee ev aie a 2,060,000 2,060,000 © 
Chelan property purchase contract ............ 1,242,075 1,250,000 0, ia. sierssepsie om: © eda'n © aay i ae a ae a 
Okanogan Valley Power Co. bonds .............. earn es CR ee oe 247,700 248,000 250,000 | . cea 
MOnvear GU NOLES Wi alas yt eeMieneh id Nias ane ces) ty Gn ae ee Be 3,600,000 3,600,000 814,600 oa 
INGECSED AV ARIS oor rnd os avert cue arc gree Aa are 25,000 180,000 800.000 200,000 950,000 1,550,000 
ACCOMhis Ppayablet GU! .CoLsOe SieRre iT) cee ee 218,379 257,056 202,498 208,091 235,048 255,473 
Unpaididividends (aii) 3 othe can oie bye: 508,360 461,494 459,272 408,884 403,444 488,925 
AGCEMPUSAGCCGD HES cel 57a cae bee MN Ue Metis a 738,328 665,729 645,627 595.231 521,852 418,396 
Unadiustedweredits arden aic a ne ae me 1,205,682 475,397 73,079 ' 199.698 185,868 12,567 
Surplus,’ retirentent*and'‘damidge |) 10%) ok 8,359,455 7,288,154 6,380,790 5,510,618 4,777,344 4,139,540 
A OES Ay Go en cash pA ey lca a eae pac ae BG $54,346,935 $48,548,928  $42.499964 $38.857.809 $37,523,075 $33,941,639 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 a 
Current Assets— 1927 1926 1925 1924 1923 1922.3 i 
CaS eae Sic Cae ee Le ET eae ae at $483,241 $909,044 $839,519 $219,255 $775,665 $122,628 
Materials ‘and/supplies hi) Wei ee I: 544,962 502,297 550,183 504,464 496,591 429,788 
Notes}receiva blenss jis iy eis: gic Wachter 99,052 99,272 111,444 117,523 125,628 110,870 
Aecounts : receive bien viaissadicaac se eens at 955,082 897,888 959 306 932,519 821,375 717,308 
Thterest reccivyable cy ee ee eee 51,107 55,500 52,493 9,797 56,479 47,474 
Dotabidsind? dtodd at beanponcdal temas $2,133,444 $2,464,001 $2,512,945 $1,783,559 $2,275,738 $1,428,097 
Current Liabilities— ia: 
Motes Gavable shige ker cies eae ga ee $25,000 $180,000 $800,000 $200,000 5? G78). atone See ee 
APEUURtS DAVaDIe gale Ge ec eee ee ee 160,432 190,551 132,337 130,499 $235,047 $167,643 | 
Dividends payable “Jani! 15) SeOuiens tw GVa en 508,360 461,494 459,272 408,884 403,444 488,925 | 
Corisurmets’ idepositsissis tau. peerancis Lae 62,162 66,504 70,161 775592 01531 SS 87,830 | 
PCEPUCPTINGCERSE (ie when tue LER Coe te ek 37,035 31,540 102,569 104,358 41,495 89,059 
ACCEUCG: (AROS tebe Ge ul cl) Gh aae tek, 701,293 634,189 543,058 490,873 480,355 325,563 
Moral ashy. este CEA typ ibesakeosedy te 4 $1,494,282 $1,564,279 $2,107,397 $1,412,206 $1,160,341 1,159,020 — 
Net Working Capital.........0.0....0.0.002.. $639,162 $899,722 $405,548 $371,353 $1,115,397 oc 0N } 
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- Officers: D. L. Huntington, Pres.; W. J. C. Wake- 
field, V-P. & Chairman Executive Committee; M. W. 
Birkett, V-P. & Gen. Mer.; F. T. Post, V-P., Spokane, 
Wash.; Harold T. White,-V-P. & Chrm. of Finance 
Committee; H. T. White, V-P.;-W. J: K. Vanston, 
V-P.; William I. Frothingham, V-P., New York; V. G. 
Shinkle, Sec. & Treas.; L. E. Morse, W. C. Wiscombe, 
M. Gusdorf, Asst. Sec’s & Asst. Treas’s, Spokane, 
Wash.; Guy Du Val, B. F. Seaver, John W. Frost, Al- 
Bert A. Kelly, Asst. Sec’s & Asst. Treas’s, New York. 
Trustees: Harold T. White, Hendon Chubb, Jona- 
than Bulkley,Joseph P. Cotton, William I. Frothing- 
ham, Edwin P. Maynard, Edwin G. Merrill, W. J. K. 
Vanston, Henry L. de Forest, Clinton H. Crane, H. 
Hobart Porter, Alexander M. White, New York; John 
Adams, Boston, Mass.; D. L. Huntington, W. J. C. 
Wakefield, M. W. Birkett, L. M. Davenport, W. S. 
McCrea, Frank T. Post, Spokane, Wash. 
_ Office, Spokane, Wash. 


INTERMOUNTAIN POWER COMPANY 


(Controlled by The Washington Water Power 
Company) 
-History—Incorporated in Oct. 1916, in Montana, to 
furnish electric power to Chicago, Milwaukee & St. 
Paul Ry. Co. Operates transmission lines in Wash- 

ington, supplying power to the railway company. 
CAPITAL STOCK 

_ Authorized, $1,000,000; outstanding, $745,400; par, 

$100. All owned by The Washington Water Power 

Co. Annual meeting, second Monday in May at 

Butte, Mont. 


FUNDED DEBT 
None. 


| Officers: D. L. Huntington, Pres.; M. W. Birkett, 
Wy-P. & Gen. Mgr.; V. G. Shinkle, Sec. & Treas. 


‘C. Wakefield, L. M. Davenport, Frank T. Post, Spo- 
‘kane, Wash. 
_ Office, Spokane, Wash. 


OKANOGAN VALLEY POWER 
COMPANY 


(Controlled by The Washington Water Power 
Company) 

History—Incorporated in June, 1913, in Wash., to 
‘furnish electric light and power. Operates plant on 
ithe Similkameen River, near Oroville, Wash., furnish- 
‘ing the following towns with light and power: Brew- 
»ster, Okanogan, Bridgeport, Pateros, Omak, River- 
‘side, Mansfield, Tonasket and Oroville, Wash. 


CAPITAL STOCK 
__ Authorized, $300,000; outstanding, $295,000; par, 
$100. All owned by The Washington Water Power 
Co. Annual meeting, third Wednesday in April. 


FUNDED DHBT 
( None. 


Officers: D. L Huntington, Pres.; M. W. Birkett, 
V-P. & Gen. Mgr.; V. G. Shinkle, Sec. & Treas., Spo- 
kane, Wash. 

. Trustees: The above and F. T. Post and Eugene 
Enloe, Spokane, Wash. 
} 

| 

f 


| 


General Office, Spokane, Wash. 


SPOKANE CENTRAL HEATING 
. COMPANY 


(Controlled by The Washington Water Power 
Company) 

_ History—Incorp. in 1919, in Wash; acquired all 

of the property, franchises and equipment (except 

' electrical) of the Spokane Heat, Light & Power Co.. 

after foreclosure sale, which latter Company supplied 

light and heat to a certain business section of Spo- 
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_ Trustees: D. L. Huntington, M. W. Birkett, W. J. 
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kane, and began operations in March, 1916. (see 1919 
Public Utility Manual, page 1112). 

The Company owns in fee the property, 200x140 ft., 
located near the center of the City and on the main 
line of the Northern Pacific Ry. and on which site is 
the generating station. The equipment consists of a 
battery of 10 Wickes boilers with a normal rating of 
450 h.p. each, automatic stokers, and all other neces- 
sary boiler room equipment. The underground sys- 
tem consists of 5.03 miles of steam mains, all of which 
is confined within a mile square of the heart of Spo- 
kane. 

The franchise runs for a period of 25 years. The 
Company is required to pay 1% of its gross earnings 
to the City annually, which in no case shall be less 
than $2,000 per year for the first five years and no less 
than $2,500 per year for the remaining 20 years. The 
City has the right to purchase the property as an 
operating plant and system after 12 years. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. 
All owned by The Washington Water Power Co. An- 
nual meeting, second Monday in January. 


Officers: D. L. Huntington, Pres.; M. W. Birkett, 
V-P. & Gen. Mgr.; V. G. Shinkle, Sec. & Treas. 

Trustees: D. L. Huntington, M. W. Birkett, F. T. 
Post. 

General Office, Post St., Spokane, Wash. 


SPOKANE UNITED RAILWAYS 


(Affiliated with The Washington Water Power 
_ Company) 

History—Chartered in Washington May 5, 1922. 
Acquired by purchase the street railway systems in 
Spokane owned by The Washington Water Power Co. 
and the Spokane City Railways Co., which companies 
owned all of the property formerly belonging to the 
following companies: City Park Transit Co., Falls 
City Land & Improvement Co., Arlington Heights 
Motor Ry. Co., Ross Park Street Ry. Co., Spokane 
Cable Ry. Co., Spokane Electric Ry. Co., Spokane 
Street Ry. Co. and Spokane Traction Co. Franchises 
for street railways run for 25 years from July 1, 1922. 
System consists of 110.5 miles of track, occupying 
73.989 miles of streets. Gauge, standard. Rails, 60 
to 70 lbs. T, and 99 to 108 Ibs. girder. 

Fares—10 cts. cash or 5 tickets for 35 cts.; school 
tickets, 4 cts. 

CAPITAL STOCK 

Authorized, $1,500,000 Common and $2,000,000 7% 
cumulative Pfd.; par, $100. The Washington Water 
Power Co. owns a large interest in the stock. Pfd. 
stock has preference for assets and dividends, is non- 
callable, and has full voting power. 

Annual Meeting—Second Monday in April. 


FUNDED DEBT 


$1,942,000 FIRST & GHNERAL GOLD 6s; DUE JULY 1, 1932 
Dated July 1, 1922. 
Interest Payable January and July 1, at Farmers 

Loan & Trust Co., New York. 
Denomination—Coupon, $1,000. 
Trustee—Farmers’ Loan & Trust Co., New York. 
Provisions of Issue—Authorized issue, $3,500,000. 

Of the unissued bonds, $58,000 are held in the treasury. 
Callability—Subject to call as a whole or in part at 

any time on any interest date on 60 days’ notice at the 

following prices: 105 if redeemed on or before July 1, 

1927: at 104 if redeemed on or before July 1, 1928; at 

103 if redeemed on or before July 1, 1929; at 102 on 

or before July 1, 1930; 101 on or before July 1, 1931. 
Sinking Fund—None. ; 
Security—Secured on all the property, franchises, 

equipment, etc., including a bridge over the Spokane 

River. 

Tax Provisions—Company pays Normal Federal In- 

come Tax up to 2%. 


~ 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross,earnings 0... sAce $1,349,787 $1,359,378 $1,317,197 
Oper. exp) and\'taxes 37% 31: 1,204,554 1,217,667 1,166,646 
erage a en eae $145,233 $141,711. $150,551 
Interest, charges <6. ht nar 123,734 123,825 125,049 
Retirement expense ....... 232,980 232,980 . 232,980 
otal .chargept oh tie Sp ae $356,714. - $356,805 $358,029 
Deficit for years y. si piss ern $211,481] $215,094 $207,478 


Officers: D. L. Huntington, Pres.; M. H. MacLean, 
V-P.; M. W. Birkett, V-P. & Gen. Mer.; J. E. E. 
Royer, Asst. Gen. Mgr.; V. G. Shinkle, Sec. & Treas. 

Trustees: D. L. Huntington, M. W. Birkett, Frank 
Te Post, “W'S. MeCreéay. TRIM? Davenport, Wedge, 
Wakefield, Spokane, '' Wash.; M. H. MacLean. 
Chicago, Ill. 

General Office, Spokane, Wash. 


WARREN COMPANY 
(Controlled by Phelps Dodge Corporation) 
History—Incorporated Nov. 1, 1906, in Ariz. Owns 
and operates the Warren-Bisbee Ry. (see statement 
appended). Operates in addition an electric service 
system and a water system. 


CAPITAL STOCK 
Authorized, $100,000 Common and $565,000 Pfd.; 
outstanding, $100,000 Common and $320,000 Pfd.; par, 
$100. Stock control is held by Phelps Dodge Corpora- 


tion. Annual meeting, second Monday in April. No 
dividends paid. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross: earfiings) ey. payee ck $62,596 $73,389 $75,934 
Oper: exp..and, taxes. uf5... 77,390 89,057 91,582 

Loss from operation .... $14,794 $15,668 $15,648 
Other incomeées4% 1. . 738% 1,487 5S eT 

Wet. legs) thissi a 4 a ccnua $13,307 $14,710 $15,648 
Ctr, Chare esa i ston Life 828 6,898 

Deticits for: year) . (Otro &. $21,038 $15,538 $22,546 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Propertyht is Raa aia 8 $326,560 $326,560 $515,090 
Securities owned 4. . xads4iaz 193,298 202,140 17,695 
Materials and supplies .... 8,491 10,769 10,970 
Cashier. re Ch cae 31,886 2220 27,351 
Other current assets ...... 6,833 12,381 12,550 
Deferred assets’) 2.) asa" 4583 4,320 3,534 
Sorporate dGficit 40 eet pre 127,848 106,816 91,272 

Motal arma metic: sane $699,499 $688,203 $678,962 

Liabilities— 
Gomiton= stock 4h tee $100,000 $100,000 $100,000 
Preferred stock) <. 0/1 Aawn 320,000 320,000 320,000 
Gurréent Nabuities 27 et 6,851 6,070 7,395 
Otheriiabiliiiecs scar srrveay 5,750 5,729 30,374 
Accrued depreciation . es.s. 152,308 234,586 25-317 
Unadjusted credits ........ 14,590 21,818 5,876 

Petal tre cine viretse sucais dt: $699,499 $688,203 $678,962 


Officers: Jos. P. Hodgson, Pres:; H. A. Clark, 
V-Pe; Jas. A. Shepard,:Set, &a Treas): iqurG. Cowen, 
Megr.; Geo. Jay, Pur. cNgt# Warren) Ariz? 

Directors:, Jos.)2P: i Hodgson, ‘Het: ClarkiniG 7 T. 
Knapp, Jas... A. Shepard, James S. Casey, Warren, 
Ariz: Bed 


General Office, Warren, Ariz. 


WARREN-BISBEE RY. 


(Operated by Warren Company) 

History and Property—-Company chartered and 
municipal franchise granted July 12, 1907, for 25 years. 
Operated by the Warren Company. Owns an 
electric railway from Warren via Lowell. Johnson 
Addition to Bisbee, Ariz. Length of line, 6.73 miles. 
Gauge, standard. Rail, 60 and 80 lb. T. Operated by 
overhead trolley. The road is over private right of 


* 


way except in the city limits of Bisbee. 
Cars, Si awonki car L: 
Dodge Corp. 


Passenger 


CAPITAL STOCK 


Authorized, $100,000 Common and $565,000 Pfd.; 


outstanding, $100,000 Common and $320,000 Pfd.; par, 
$100. Annual meeting, second Monday in April. No 


dividends paid. 
FUNDED DEBT 


None 


a 
i 


Officers: Jos. P. Hodgson, Pres.; H. A. Clark, V=P> 
James A. Shepard, Sec. :& Treas.; 

Geo. Jay, Pur. Agt., Warren, Ariz. Pi 

Directors: Jos. P. Hodgson, H. A:« Clark, C; T, 

Knapp, Jas. A. Shepard, James S. Casey, Warren, Ariz. 

General Office, Warren, Ariz. ae 
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THE BATON ROUGE WATER WORKS 


COMPANY 


History and Property—Incorporated April 5, 1910, — 
in Louisiana. Purchased the property, franchises, etc, | 
of the Baton Rouge Water Co., organized in 1888. 
Owns and operates a complete water works system | 
supplying water, without competition, for domestic, 
municipal and industrial purposes to the City of Baton | 


Rouge, La, and its principal sub-divisions, including 
Fairfields, Capital Heights and College Town. 
source of supply is from wells. 
is in excess of 16,000,000 gallons per day; average 
daily consumption 2,400,000 gallons. 
capital stock, except directors’ 
Plumbing & Supply Co., Inc. a 

Franchise—The Company operates under a fran- 
chise from the city of Baton Rouge, which is effective 


qualifying shares, of 


until Nov. 9, 1947, at which time the city is required | 


to either purchase the physical property of the Com- 


pany at its then appraised value or extend the franchise 


for a period of thirty years. The city, however, has the 


option t. purchase the physical property, franchise and | 
going value of the company on Jan. 1, 1930. This fram | 
chise hus been validated by a decree of the’ United | 


States Circuit. Court_of the Eastern District of Louis 
ana sustuining® It. ie 
OPERATING STATISTICS 


Estimated=' ee 
Population. .Customers Miles of 
Served Served Mains Hydrants 

FOZZOGB NA FET, 28,000 6,260 © 92.66 218 
1923 ceeler. .2ats 32,000 7,030 103.56 222.8 
bE cs alae aa 36,000 8,240 114.36 232% 
LOZ Gages Dame le 39,000 8,950 126.66 256. 
OZONE eee ai 40,000 8,970 129.48 3 


2768 


CAPITAL STOCK bo ; 1.3 


é WATTS a 
Authorized, 50,000 shares of no par value: outstand- 


ing, 49,500 shares. 
FUNDED DEBT — rs 


$400,000 FIRST MORTGAGE SINKING FUND GOLD BONDS, 


SERIES “A” 514%; DUE AUGUST 1, 1947 , i 


Dated August 1, 1927. 


Interest Payable February and August 1, at Whit 


ney-Central Trust & Savings Bank, New Orleans, or 


at Continental National Bank & Trust-Co., Chicago. 


Denominations—Coupon, $500 and $1,000; 
may be registered. saa 
Trustee—Whitney-Central Trust & Savings Bank, 
New Orleans. nokia 
Provisions of Issue—Authorized, $500,000 Series 
“A”; issued $400,000 Series “A.” Additional bonds 


principal 


may be issued under the terms of the indenture for 


new extensions or improvements. The maximum 
amount that could be issued’ would be $1,500,000 
against property valued’ at $2,833,000 and only then 
provided that for 12 consecutive months out of the 


15 consecutive preceding months the earnings before _ 


depreciation and interest shall have been at least twice 
the interest charges on the bonds then outstanding 


together with those to be issued. ‘The indenture at 


Power purchased from Phelps | 


———, 


{ 
| 
|. 


JG. Cowen, Meng ¥ 


Owns all of the . 


t 
9 


i 


! 
[ 
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The | 


Pumping capacity | 


ean 
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thorizes the issuance of bonds, in addition to Series 
“A” bonds, to the extent of 75% of the sound value of 
new extensions and improvements under the above 
conditions. 

Purpose of Issue—Approximately $100,000 of the 
proceeds from sale of these bonds were used for ex- 
tensions and improvements to Company’s plant. Re- 
mainder were used to refund Company’s mortgage and 
other indebtedness and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date, on 3 weeks’ notice, at 103. and 
interest. 

Sinking Fund—3% annually of the largest amount 
of bonds of this Series issued, to be used for the 
retirement of bonds outstanding by purchase or call 
or for extension or improvement to plant, which, if 
made, are not to be available as security for further 
loans. 

_ Security—Bonds are direct obligation of Company 
and are secured by a closed first mortgage on all of 

its property, having an appraised value of $1,300,000. 

In addition bonds are secured by pledge of entire 
capital stock of Plumbing & Supply Co., Inc. 

Tax Provisions—Company pays Normal Federal 

Income Tax up to 2%. 

Legal Opinion—Milling, Godchaux, Saal & Milling, 
| New Orleans. 
_ Original Offering—First publicly offered ($400,000 
meries “A”) in Aug., 1927, at par and interest to’ yield 
5.50%, by Whitney-Central Trust & Savings Bank, 
Mortgage & Securities Co., Marine Bank & Trust Co., 
Sutherlin-Barry & Co., C. P. Ellis & Co., Guardian- 
| Detroit Co., J. L. Couterier, and Wheeler & Woolfolk, 
New Orleans. » 


CONSOLIDATED BALANCE SHEET, JUNE 30, 1927 
(Including Plumbing & Supply Co., Inc.) 
1. (After giving effect to new bond sale) 
| = Assets— 
MeMECIIPMeNnt,. CLC... ss... ec Dhl $719,973 
mess reserve for depreciation .................-.- 2522221 


fl $467,752 
Real estate 


MPR. Nr ru Worn! gen urs iy 2's 35,522 

Cash on deposit with trustee for plant extensions 
PPITEUOMEITIONES Wile g ty. of enpadp . Llpeqa sions « 223 ona 100,000 
SE ee sca ae 4122 
Memecounts receivable—trade 2.2000. 40.9 reo Bae 52,953 
Maventory of merchandise.'!.. 220)... 0800. 0808 0... 22,248 
memerred ‘charges. to..income ...11.)..9..... 20.0% 20,000 
a aan a ol ge ARR $702,597 

© Liabilities— 

Smmawetoci Wide wc SOUL. cA iu emait. $198,000 
Seal GED t) rahi 5). LO 169 fen deh tee a pe 400,000 
IIIT BIN Crs ws et Bo otenene diy ene psd> buena eyeers 10,369 
Beer satel 1 OED de balk tela de Ae dali Me Sep iain 1,042 
| Wue “to: Louisiana State University’. ...0).05.00.. 11,680 
terre iiabitities ofiie. oimeag.: Sf, SSE! oath. 14,765 
Minority stockholders’ interest in subsidiary Co. .. 811 
a ee a ek grins ayes 65,930 
fete ht {Aloe Jobo ldc-omnasioll jearyl ! $702,597 


Wificers: W?*P. Connell, Prés.;’B, B:'Taylor,’ V-P.; 
H. P. Connell, Sec., Treas. & Mgr., Baton Rouge, La. 
’ Directors: W. P. Connell, B; B. Taylor, H. P. Con- 

meu, CB! Porter, Baton’ Rouge, La.;'C. C.'Trabue} 
' Nashville, Tenn. 
- General Office, Baton Rouge, La. 


MISSISSIPPI VALLEY RAILWAY & 

is POWER COMPANY ' 

_ History—Incorporated July 1, 1915, in Del. to take 
over the Rock Island Southern Ry. Co., the Aledo Ter- 
minal Ry. Co., the Rock Island Alexis Ry. Co. and the 
| Edwards River Power Co. (all formerly operated by 
the Rock Island Southern Ry. Co.) as per Plan and 
| Agreement of Readjustment dated June 28, 1915 
(see Manual for 1916, page 1696, or consult our In- 
f formation Department). The plan was declared opera- 
) tive and the committee discharged in May, 1916, Un- 
| der the plan acquired all the Common and Pfd. stocks 
i these companies and $1,341,200 (out of $1,873,200) 


PUBLIC UTILITIES 
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First Mortgage bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Terminal Ry. First Mortgage 
bonds. 

The road runs north from Monmouth to a connec- 
tion with the Chicago, Rock Island & Pacific Ry. at 
Monmouth Junction, 31 miles, and thence operating 
into city of Rock Island, a distance of 22 miles, over 
line leased for 25 years from Chicago, Rock Island & 
Pacific Ry. which has been electrified.. Also operates 
7 miles from Gilchrist Junction to Aledo, and 6 miles 
from Alexis Junction to Alexis. Total miles of single 
track operated 72.29. Has connections for Davenport, 
Ta., Moline and Galesburg, Ill. Passenger cars, 10; 
freight cars, 243; express and freight cars, 2; work 
cars, 7; steam locomotives, 7. Also operates power 
house at Edwards River. 

Default—Interest Funding Plan—The Company 
being in need of at least $150,000 for the rehabilitation 
of the Rock Island Southern Ry. property, and deem- 
ing inadvisable to sell additional Prior Lien bonds in 
view of the unsettled financial situation, entered into 
an agreement with the holders of the $532,000 Rock 
Island Southern Ry. bonds not owned, by which the 
time of payment of interest on those bonds and the 
bonds held by the Mississippi Valley Ry. & Power Co. 
were to be extended for three years. The Mississippi 
Valley Ry. & Power Co. being without funds to pay 
the interest due July, 1917, on its First and Refunding 
5% bonds, holders of said bonds were requested to ex- 
change their coupons for th~ three years beginning 
July 1, 1917, for bonds of the same issue, par for par. 
The unissued prior lien bonds are to be cancelled. The 
company is still (Feb., 1927) in process of reorganiza- 
tion. 

Sale of Collateral—The principal and interest due 
June 1, 1917, on the $266,000 Collateral Trust Notes, 
dated June 1, 1914, of the Rock Island Southern Ry. re- 
maining unpaid, the $532,000 First Mortgage 5% bonds 
of that Company pledged as collateral were sold at 
foreclosure Aug. 27, 1917. 

Receivers for Subsidiary Appointed—Federal Judge 
Martin J. Wade, of the Southern District of Iowa, in 
April, 1920, appointed C. H. Abbott, Vice-Pres. of Cen- 
tral Trust Co., Chicago, and T. H. Beacon;. Vice-Pres. 
in charge of operation of the Chicago, Rock Island & 
Pacific Ry., as Receivers for the Rock Island Southern 
Ry. Co. Judge Fitz Henry, of the Federal Court of 
Peoria, concurred in the action of Judge Wade. 

CAPITAL STOCK 

Authorized, $2,500,000 Common and $2,000,000 Pfd. ; 
outstanding, $2,291,060 Common and $1,079,524 Pfd.; 
par, $100. No dividends paid. Annual meeting, first 
Tuesday in February. 

FUNDED DEBT 

$178,000 Mississippi Valley Ry. & Power Co. Prior 
Lien Mortgage 5% Bonds; dated July 1, 1915; due July 
1, 1945; int. Jan. and July 1, at American Exchange Irv- 
ing Trust Co., New York, Trustee. Coupon, $100, $500 
and $1,000; principal may be registered. Authorized 
issue, $300,000. Subject to call at 103. Sinking fund, 
1% of bonds outstanding yearly after 1919. Provision 
is made for the retirement of the Prior Lien bonds 
out of the sinking fund or by the sale of other bonds 
as soon as possible, which will then make the bonds 
taken in exchange for the old securities an absolute 
first lien. Company pays Normal Federal Income Tax 
up. to 2%. : 

$800,000 Mississippi Valley Ry. & Power Co., First & 
Refunding Lien 5s; dated July 1, 1915; due July 1, 
1945; int. Jan. and July 1, at American Exchange Irving 
Trust Co., New York, Trustee: Coupon, $100, $500. and 
$1,000; principal may be registered. Additional bonds 
may only be issued for betterments, extensions, etc., 
under carefully guarded restrictions. Subject to call at 
103. Sinking fund 1% of bonds outstanding yearly 
after 1919. Company pays Normal Federal Income 
Tax up to 2%. The July 1, 1917, interest was defaulted 
(see above). 
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$1,873,200 Rock Island Southern Ry. First Gold 5s; 
dated Sept. 10, 1908 ; due Jan. 1, 1947; int. Jan. and July 
Lae Cente hrust Comoniik, Chicago, Trustee, and 
Old Colony Trust Co., Boston. Coupon, $100, "$500 
and $1,000. Authorized; $2,500,000. Of the outstanding 
bonds, $1,341,200 are owned by the Mississippi Valley 
Ry. & Power Co. Company pays Normal Federal In- 
come Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers: J. A. Hanley, Pres., Davenport, fa.; T.'P. 
Gaylord, V-P.; Pittsburgh, Pa.; G. W. Quackenbush, 
Treas., Rock Island, ili; > Mark A. Walsh, Sec., Clinton, 
Ta, 

Directors: T. D. Moberg, T. P. Gaylord, Henri C. 
Morand, W. H. Clark, Mark A. Walsh, Albert M. 
Chambers, J. A. Hanley, C. H. Walsh. 

General Office, Ist Avenue & 20th Street, 
Island, Il. 


Rock 


LaFAYETTE TELEPHONE COMPANY 


History and Business—Incorporated in 1894, in In- 
diana. Operates without competition under an inde- 
terminate permit granted by the Public Service Coni- 
mission of Indiana. Company owns the telephone ex- 
changes in LaFayette and West LaFayette, Indiana, 
and has toll connections, both independent and Bell, 
reaching all points in the United States and Canada 
under contract with the Indiana Bell Telephone Co. 
Company serves a city population of approximately 
30,000 and a rural population of approximately 10,000. 
Stations in service are in excess of 8,600. 


CAPITAL STOCK 
Authorized and outstanding, 75,000 shares Common 
of no.par value. 


FUNDED DEET 


$450,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE DECEMBER 15, 1957 


Dated December 15, 1927. 

Interest Payable June and December 15, at The 
First-Merchants National Bank of LaFayette, Ind. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The First-Merchants National Bank of L.a- 
Fayette, Ind. 

Provisions of Issue—Authorized amount, unlimited; 
issued, $450,000. No additional bonds may be issued 
for more than 80% of the actual reasonable expendi- 
tures of the Company for the purposes of paying for 
acquisitions of property, additions, constructions, ex- 
tensions, equipment and improvements, and for the ac- 
quisition of other telephone plants. The aggregate 
principal amount of bonds outstanding may not ex- 
ceed the aggregate amount of the paid-in capital stock 
and accrued surplus of the Company, and no addi- 
tional bonds may be issued unless the earnings of 
the Company are not less than 1% times the annual 
interest charges of bonds outstanding and those abcut 
to be issued. 

Purpose of Issue—Proceeds were used for extensions 
and improvements to plant and distribution system. 

Callability—Subject to call as a whole or in part on 


any interest date after Dec. 15, 1932 on 60 days’ notice 


at 102 and interest. 

Sinking Fund—None provided. 

Depreciation Reserve—Mortgage provides that the 
Company shall maintain a depreciation reserve and ap- 
propriate thereto from earnings in each year not less 
than 4% of the cost of its properties. 

Security—Secured by a direct first mortgage on all 
property of the Company now owned or hereafter ac- 
quired. 

Legal Opinion—Smith, Remster, Hornbrook & 
Smith, Indianapolis .(for the Bankers) and Stuart, 
Simms & Stuart, LaFayette (for the Company). 


Original Offering—First publicly offered ($450,000) | 


in Dec., 1927 at 99, and interest to yield 5.06% " 
Fletcher American Co., Indianapolis, Ind. 
OFFICERS AND DIRECTORS . 
Officers: Thomas Duncan, Pres.; John Dewenter 
V-P.; Frank O. Cuppy, Sec. "& Treas. 
Directors: John C. Dewenter, Thomas Duncan, C. @ | 
Erisman, William R. Wood, M. G. Ricks, Ferdinand | 


Dryfus, Tee Glatz) Roy (E: Adams, Frank O. Capa ! 


General Office, Lafayette, Ind. 


THE STARK ELECTRIC RAILROAD 
COMPANY 


History and Property—Incorporated Dec. ‘Aly 1902, 
in Ohio; consolidation of Alliance Electric Ry. Ga 
and Stark Electric Ry. Co. 


was organized in 1927 to acquire the electric power 


by einees of The Stark Electric RR. Co, Line of road: 
Canton to Salem, Ohio including local line in Alliance, 
32.42 miles; total track, 36.42 miles. 
Rails, 67 aes 70 lb. T and 70 and 90 lb. girder. Motor 
cars: Passenger, closed, 1/7; freight, 2: Services; a 


Built entirely on private right of way from 50 to 100 


feet in width, extending in Canton to within seven 
blocks of the public square; through Alliance and in 
Salem to within 300 feet of the busines center. Owns 
a park of 140.acres. Passengers carried in 1927: Inter- 
urban, 1,994,285 ; city, 561,221. Car miles—inter-urban, 
1,028,941; city, 157,378. Car hours—inter-urban, 64> 
492 ; city 20,999. 

New Securities Authorized—The Ohio Public Util 


Gauge, standard, — 


The Alliance Power Co, | 


ties Commission in Dec., 1927, authorized Company to | 


issue a $500,000 7 


7% fond issue to be sold at 90, and 


also $250,000 of Pfd. stock, the proceeds from which 
were to finance the retirement of $730,000 First Mort- | 


The Chatham 


gage bonds and outstanding notes. 


Phewie National Bank & Trust Co. is trustee of the ) 


new bond issue. 
CAPITAL STOCK ao 
Authorized, $1,500,000; outstanding, $1,250,000: par, 
100. iM 
Registrar—Union Trust Co., Cleveland, O. 
Annual Meeting—Third Thursday in January. 


Price Range— p 
1920 


1927. 1926 1925 1924 1923. 1922 1921 
Rito 5 9 10 10 if. 50 3734 30 
Lewoceu bid: "bids bid’ bid 39 3734 30 


Dividends—Of 3% per annum, quarterly, J, A, J & 


O 1, paid from July 1, 1908, until April 1, 1916, on 
which date rate was raised to 1% quarterly, this rate 


being maintained to and including April 1, 1917; none | 


thereafter to Oct., 1919, when 1% was paid; 1920, 
414% ; 1921, 4%; 1922, 3% : none since. In April, 1910, 
a stock dividend of 25% was paid. 

FUNDED DEBT 


$730,000 First Mortgage 5% Gold bonds; dated Jan. — 


1, 1903; matured and paid Jan. 1, 1928. 

In addition to the above 
standing Dec. 31, 
notes due Oct. 1, 


1927; $67,200 Equipment Trust 


Certificates due in 42 monthly payments; $199,194.26 — 
Demand Notes, and $8,468.86 notes on material due 


in 7 monthly payments. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1926 1925 


Gross: earnings: * 245% 2a $459,239 $460,865 $467,223 
Operating expenses ....... 328,207 387,155 361,475 
AMES Ce pip tier iy ge 17,629 20, 671 22,650 
Netiearnings. 1) 017212) ) $113,403 $53,039 $83,098 
Wthéersineome. visstiec, 1! 108 683 6,090 
lotalwncome. ogi ee chs $113,511 $53,722 $89, 188 
Right of way. rental’. // 2.) 10 107° 2 ee x» 
Interest charges .....-.... 76,083 55,710 39,084 
Depreciation 96 bb aaw. set: 78,981 68,353 57, (987 ; 


Net income (deficit) . $41,563 $70,351 $7,883 
*Consolidated Income “Account of The Stark Electric RR. 
Co. and The Alliance Power Co. 


bond issue, there were out- | 


1927, the following: $385,500 6% 
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e GENERAL BALANCE SHEET, DECEMBER 31 FUNDED DEBT 
 Assets— *1927 1926 1925 apie ee 
Road & equipment ....... $3,119,907 $2,617,849 $2,593,863 $553,000 FIRST MORTGAGE 6% GOLD BONDS; DUE SEPTEM- 
Mivestments ....:..:...... 400 1,000 1,000 BER 1, 1952 
Materials and supplies .... 24,043 3,052 1,732 Dated September 1, 1927. 
Beeeid toms Sirmthavide ter he ides ile: Interest Payable March and September 1, at Chat- 
Working tunds in ‘ 595 g80 ham Phenix National Bank & Trust Co., New York. 
CE Sarre enor 1,620 1,59 : : 
Be ee 2. eV 9.445 4,552 3,876 Denominations—Coupon, $500 and $1,000. 
Sinking Re asa: hiales teed 364 352 Trustee—Chatham Phenix Nationa! Bank & Trust 
Melis receivable.) .js.... 4. JOLT OP FS STOEDT peng bE ie Gicuahans Vonks 
sivable’....... 6812 20,822 13,002 ©0.. New 1 
aeons Neyo ue dean 10,775 1,575 Provisions of Issue—Authorized, $5,000,000. Addi- 
Suspended accounts await- : tional bonds may be isued for 75% of the cost of prop- 
ang adjustment jw. ye.2- e600 ess s 425,245 enh erty to be acquired by the proceeds of the sale of any 
Beanery abandoned ..,. «+s Sinai 36,548 aint new bonds, and then only when earnings are at least 
Ps oy ike afaik View caaiyer « $3,191,412 $3,124,321 $2,835,098 134 times the interest charges on all bonds, including 
‘Liabilities— ‘ UICC enc those to be issued. 
Common stock ....... 1,250,0 250, 290), Callability—Subject to call in whole or in part on 
Wrged debt). ) osc 2c 2b ele: 1,390,363 = 1,204,900 916,500 BOSH atet 4% 105 Ae UE AR ese 
AP RE ick ely oe. wren), 36 212 days’ notice at 105, up to and including Sept. 1, 
Be ote payable JRE 26,721 24,081 41,359 1937, and thereafter at 104 and interest. 
cet cn ie a yn sje ns 147,402 23,000 Sinking Fund—A sinking fund of 1% per annum of 
ee Paya : ? g g er ar 
‘Employes’ deposits ....... 224 a, 209 the bonds outstanding, begins to operate in 1929, and 
Sapa Bbbide pxcuim th: 35,659 roo "19.682  1n-1935 the sinking fund is increased to 14% per an- 
B Ebel Sate ol site -# tae Bis = oto “ VO ’ . ? — g us 2 a if be wee 
Mecrued interest.......... 36,840 7,275 2,797 num, until maturity. The sinking fund is to 
Paving assessments ...... 31,438 31,439 $332 to retire bonds, if available, at par or less, otherwise 
Depreciation reserve ..... 390,869 343,993 354, to be used to acquire additional property, against 
: de eat na ee tint ts Fate 1,432 which no bonds may be issued. 
: paid PIGIOLAG US, . diiw. gaibraeqeius 817 1,621 Security—Secured by a first mortgage on entire 
Profit and !oss surplus..... 29,659 82,597 162,738 property of Company, now owned or hereafter 


Total $3,191,412 $3,124,321 $2,835,098 
~ *Consolidated Balance Sheet of The Stark Electric RR. 
Co, and The Alliance Power Co. +Credit. 

Officers: W. E. Davis, Pres., Alliance, O.; Howard 
‘Morris, V-P., New York, N. Y.; E. W. Sweezy, Treas. 
'& Gen. Mer.; O. K. Ayers, Sec., Alliance, O. 
Directors: N. F. Glidden, Howard Morris, W. L. 
‘@hittenden, J. Bertram, New York, N. Y.; C. L. Se- 
bring, Sebring, O.; W. E. Davis, Alex Robertson, 
E,W. Sweezy, O. K. Ayers, R. D. Miller, Alliance, O.- 
1. W. Popp, Chicago. . 

- General Office, Alliance, Ohio. 


ALLIANCE POWER COMPANY 
(Affiliated With Stark Electric RR. Co.) 


History and Property—Incorporated in 1927, in 
‘Ohio. Organized to acquire the power business here- 
tofore carried on by The Stark Electric Railroad Co., 
and to acquire the properties necessary thereto. The 
‘Company is engaged in the sale of power and light, 
operating in Alliance, Ohio, and surrounding terri- 
tory. In Alliance, its business is confined to the whole- 
Saling of power, and a general power and light service 
is rendered to adjacent communities, including Se- 
bring, Damascus, Maximo, Garfield, Paris, Freeberg 
and a considerable intermediate rural territory. Total 
population of territory served, approximately 35,000. 

Owns and operates a modern steam generating sta- 
tion with an installed capacity of 8,500 k.w., located 
on the outskirts of the City of Alliance. Adjacent to 
the power house, and owned in fee, is a natural lake 
of 29 acres, sufficient to provide water for condensing 
purposes for the present power house, and also for 
additional units, as may be necessary for the Com- 
‘pany’s development. In addition, the Company's land 
adjoins the Mahoning River, which is available as a 
secondary water supply. The Company owns in fee 
a plot totalling 140 acres, upon which the power house 
is located. 
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lines, of which 21 miles are 22,000 volt lines and 14 


miles are 2,200 volt lines. 
CAPITAL STOCK 


Authorized, 1,250 shares Common stock of no par 
value and $300,000 Pfd., par $100; outstanding, 1,250 
shares Common and $252,000 Pfd. The Pfd. stock is 
ubject to call as a whole on 30 days’ notice at 110 
ind accrued dividends up to January 1, 1933.and there- 
fter at 10714 and accrued dividends. Annual meet- 
in January. | 


Also owns approximately 35 miles of transmission 


acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Daniel Burke, New York. 

Original Offering—First publicly offered ($590,000) 
in Dec. 1927, by Glidden, Morris & Co., New York. 


EARNINGS AND EXPENSES, YEAR ENDED AUGUST 31, 1927 
(One month estimated) 


ARO SSCECALIIN GS in me re hs ac ae re aralg $204,230 
Operating expenses & taxes (except Fed. taxes).. 110,230 
Net-earmimas 5.4 c/) 44. e9rtr) oaistoel4 .ath attew. . $94,000 


Oihicers: WHE Davis“ Pres. - -O: K?Ayvers, Sec.;‘E, 
W. Sweezey, Treas. & Gen. Mer. 

aairectors: \ Wt, i Davis, C). KK Ayers: B We 
Sweezey, Alex. Robertson, Alliance, Ohio. 

General Office, Alliance, Ohio. 


MID-CONTINENT TELEPHONE 
COMPANY 


History and Business—Incorporated in Delaware. 
Organized to own and control, by means of the owner- 
ship of all stock of subsidiaries, telephone properties 
and systems furnishing service without competition, 
in sections of Texas, Arkansas and Wisconsin. 
Through subsidiaries owns and operates 28 modern 
telephone plants and approximately 300 miles of toll 
pole leads, giving local service, without competition, 
to 7,434 telephone stations, 7,021 of which are com- 
pany owned stations. All company exchanges have 
physical connection with the lines of the Bell System, 
either directly or through company’s own toll lines. 
Total population in the areas served is estimated to be 
135,000. The communities served include Mertens, 
Frost, Blooming Grove, Barry Dawson, Malone, 
Bynum, Penelope, Thorndale, Weldon, Trinity, New 
Waverly, Willis, Cold Spring, Shepherd, Poyner, 
Frankston, Beckville, Hallsville and Linden, Texas; 
Waldo, Arkansas; Oakfield, Eden, Theresa, Camp- 
bellsport, Kewaskum, Cascade, Batavia, Random 
Lake and Belgium, Wisconsin. 

CAPITAL STOCK 

Authorized, 20,000 shares Common of no par value 
and $500,000 7% cumulative Preferred; outstanding, 
10,000 shares Common and $200,000 Preferred. 


FUNDED DEBT 


$650,000 ONE-YEAR 5% GOLD NOTES; DUE JUNE 1, 1928 

Dated June 1, 1927. 

Interest Payable June and December 1, at Chicago 
Trust. Co, (iicagi ni 
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Denominations—Coupon, $500 and $1,000. 
Trustee—Chicago Trust Co., Chicago, IIl. 


Provisions of Issue—Authorized and issued, $650,- 
000. $200,000 principal amount were reserved for ex- 
change for an equal amount of 5% notes of a subsi- 
diary company acquired, 

Purpose of Issue--Proceeds were used to provide 
the Company with funds for the acquisition of prop- 
erty, for additions, betterments, and other corporate 
purposes. 

Callability—Subject to call at any time on 30 days’ 
notice at 100% and interest. 

Sinking Fund—None provided. 

Security—Notes are the obligation of the Company. 
The Company covenants that it will not make or 
permit to exist any mortgage, other than purchase 
money obligations and liens existing on properties at 
the time of the acquisition thereof, on its properties 
or those of its subsidiaries except provision be made 
for the retirement of notes. 


KEY SYSTEM TRANSIT COMPANY 


History and Properties—Incorporated June 2, 1923, 
in California, as successor to The San Francisco-Oak- 
land Terminal Rys. Co., whose properties were sold at 
foreclosure on July 17, 1923, in accordance with the 
Plan of Reorganization dated July 7, 1922 (see 1923 
Public Utility Manual, page 512). Absorbed the Oak- 
land & Hayward Ry. Co. and East Oakland Ry. Co. 
during 1925 (see 1925 Public Utility Manual, page 
1123). Company owns and operates an electric street 
railway and interurban system in Oakland, Berkeley, 
Alameda, Richmond and other cities on the eastern 
coast of San Francisco Bay, extending from Rich- 
mond to Hayward and interurban ferry service. be- 
tween these cities and the city of San Francisco. In 
connection with its electric lines, it operates a trans- 
bay ferry service between San Francisco and Oak- 
land. Company owns all the stock except the 
qualifying directors’ shares of the Key System Securi- 
ties Co. and Key System Service Co. (commissary). 
The communities served constitute what is generally 
known as the “East Bay” territory with an estimated 
population of 500,000. 

lhe aggregate mileage track operated by the com- 
pany is 263.98 miles. The rolling stock consists of 
410 passenger street cars, 130 interurban coaches, 103 
work cars, 4 wreckers and 3 electric locomotives; also 
47 buses. The ferry service is maintained with 7 mod- 
ernly equipped ferry boats, the two largest of which 
were placed in service during the spring of 1927. 

During 1927, the company handled 87,924,381 street 
car passengers, and 16,564,961 ferry and suburban 
passengers, a grand total of 104,489\342.. The basic 
street car fare is seven cents, increased from six cents 
January 15, 1926. The system is divided into five 
seven-cent zones, the interurban fares and suburban 
fares varying from six cents to 42 cents. Both street 
car and interurban fares and suburban commutation 
rates are fixed by the Railroad Commission of the 
State of California. 


Company Protests Rates—On Nov. 19, 1927, Com- 
pany filed a petition with the California Railroad Com- 
mission for a rehearing of the Commission’s recent or- 
der establishing new rates on Company’s ferry and 
street car systems. The order is protested on the 
ground that the changes do not give the relief asked 
and that the rate increases aré not sufficient to build 
up Company’s earnings. The petition states that the 
new rates ordered were based on a valuation of proper- 
ties which are declared to be lower than justified. 

CAPITAL STOCK 

Authorized, $3,550,000 Common, $8,350,000 7% cu- 
mulative Prior Pfd, and $6,100,000 7% Pfd.; outstand- 
ing, $3,262,500 Common, $5,909,200 7% Prior Pfd. and 
$3,732,100 7% Pfd.; par, $100. In addition there are 
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Tax Provisions—-Company pays Normal Federal 
Income Tax up to 2%. All state personal property | 
and, income, taxes to the extent of 5 mills upon each 


dollar of principal, including Massachusetts income | 
tax not to exceed 6%, refunded upon proper and | 


timely application. 
Legal Opinion—John P. Barnes, Chicago, Hl. Fe 
Original Offering—First publicly offered ($650,000) 
in June, 1927, at 99 and interest to yield over 6% by 
Peet Ottmimay perCo- 
& Co., Detroit. 
CONSOLIDATED EARNINGS, YEAR ENDED APRIL 30, 1927 


(Garnings of the Combined properties as averaged. Earnings 
of Wisconsin properties audited to March 31, 1927) 


Gross*’reventés’ 50% TPA Or $170,298 
Operating expenses, maintenance & taxes other q 
than Federal./Incomeé ‘taxes:*?. (aban eee 79,1 Fee | 
Balanée. oir... Te ee ae $91,125 ) 
Annual interest on One-Year 5% notes .:....... 


32,500 


Officer: Herrick Johnson, V-P. 
Office, Malone, Texas. 


ba | 


$250,000 Common, $1,628,000 7% Prior Pfd. A : 
$1,628,000 7% Pfd. outstanding with subsidiary com- 
pany. . 


Inc., Chicago and Keane, Higbie 


Preferred Stock Provisions—Prior Pfd. stock has J 


preference for dividends and assets. The 7%. Pia 
stock is preferred as to both dividends and assets over | 
the Common stock. Both classes of Pfd. are not sub- 
ject to" cath: F 
Transfer Agent—The American Bank, San Fran- | 
cisco, Cal. 
Annual Meeting—First Wednesday in March. 
Voting Trust—The voting power is vested in a seven | 
year voting trust. . . 
Dividends—First two quarterly dividends on Prior 
Pid. paid at time of delivery of stock and third quar- 
terly dividend of 134% paid May 15, 1924; regular pay- 
ments. quarterly, F;, My A: -&-N;y 15; to: dMeb. 715,419275 


none since. 
Price Range— Je | 
Prior Pid = 1927 1926 1925 1924 
Fit 36.2 (REE TS SP ee 09, 877% 793° | aie 
Bow) Bette, FET Zed tek aly Ae ete ee 8% 65 82% 75 4 
7% Pid.— | 
High HG ovroy oi Sis sae 3134765) 70 ae | 
Low URS ey oe eee nee ee 2 PRI SURS 24 
FUNDED DEBT ae | 


(1) 

$2,494,000 FIRST MORTGAGE GOLD 6s, SERIES “A”; 
JULY 1, 1938 | 
$500,000 FIRST MORTGAGE GOLD 6s, SERIES “B”; DUE JULY 
1, 1938 ts, 
$2,469,000 FIRST MORTGAGE GOLD 514s, SERIES “C”; DUE 
JULY 1, 1938 pecey: ; 
$1,471,000 FIRST MORTGAGE GOLD 6s, SERIES “D”; DUE 
JULY 1, 1938 9 S 
Dated Series “A,” July 1, 1923; Series “B,” January 
Wyo1925; Series *“C)” October 1, 1925+ | Series Same 
October 1, 1926. 


a | 
DUE 
| 


Interest Payable January and July 1; at The Oak- | 


land Bank, Oakland, Cal., 
Bank, New York. 
Denominations—Coupon, $500 and $1,000; principal — 
may be registered. : 
Trustee—The Oakland Bank, Oakland, Cal. i } 
Provisions of Issue—Authorized, $10,000,000; issued, — 
$2,500,000 Series “A,” $500,000 Series “B,” $2,500,000 | 
Series “C,’’ and $1,500,000 Series “D,” of which $6,000 
Series “A,” $31,000 Series ‘‘C,” and $29,000 Series “D” 
have been cancelled. Series “A” bonds were issued 
to provide funds for capital expenditures and to retire 
equipment obligations. Series “C’” bonds were issued 
to retire $229,000 East Oakland Railway Co. First 
Gold 6s, due July 1, 1938, but retired in 1925; $236,000 
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and at The National City 


Oakland & Hayward Railway Co. First Gold 6s, due 
July 1, 1938, but retired in 1925, and $35,000 to reim- 
burse treasury for capital expenditures. Series “C”’ 
and “D” bonds were issued to reimburse treasury for 
capital expenditures and to provide funds for addi- 
tional capital expenditures. 

_ Additional First Mortgage bonds may be issued in 
series from time to time with such interest rate (not 
however, to exceed 7%), redemption features, matur- 
ity dates (not later than July 1, 1938), denominations 
-and sinking fund provisions as may be determined by 
the board of directors at the time of issuance of such 
series. In the event that a subsequent series shall have 
the same terms as the series already outstanding, it 
may be given the same designation. Additional bonds 
may be issued for the cost of permanent improvements 
and betterments, extensions and additions, but no such 
bonds shall be issued unless the net earnings of the 
company for a period of twelve consecutive months out 
of the fourteen calendar months immediately preced- 
ing shall have been at least twice the annual interest 
on all bonds of this issue then outstanding and those 
proposed to be issued, and unless said net earnings 
shall have been at least 1% times the annual interest 
on all bonds of this and of junior liens then outstanding 
in the hands of the public, including those proposed 
to be issued. 


Callability—Series “A” and “B” bonds are subject 
to call in whole or in part on any interest date on 
sixty days’ notice at par and accrued interest, plus a 
premium of % of 1% for each year or fraction there- 
of of unexpired term. Series “C” bonds are subject 
to call as a whole or in part on any interest date on 
60 days’ notice at 102 and interest if redeemed on or 
before January 1, 1931, thereafter at 101 and interest 
plus a premium of % of 1% each for each year, or por- 
tion thereof, of unexpired term. Series “D” bonds are 
subject to call as a whole or in part on any interest 
‘date on 60 days’ notice, at 102 and accrued interest, 
it redeemed on or before Jan. 1, 1931; thereafter at 100 
and accrued interest, plus a premium of 4 of 1% for 
each year, or portion thereof, of unexpired term. 


- Sinking Fund—An annual sinking fund is provided 
_payable to the trustee from Jan. 1, 1925 to 1937, in- 
Clusive, equal to % of 1% of the face amount of all 
‘bonds then outstanding, or, in lieu of this cash pay- 
‘ment, a disbursement from income for the acquisition 
/Or construction of permanent additions. he money 
shall be applied to the purchase of these bonds in the 
open market at not to exceed the call price or to the 
call of bonds of this issue by lot. 


_ Security—A first lien on all the property now owned 
or hereafter acquired, including all street railway and 
interurban rolling stock and marine equipment and 
)ferries. Additionally secured -by deposit with the 
Trustee of all the stock (except directors’ qualifying 
| shares) of the Key System Securities Co. 

__ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from California State 


rex. 


Legal Opinion—Brobeck, Phleger & Harrison, San 
Francisco, Cal. 
» Legal for Savings Banks and Trust Funds in Cali- 
fornia. 
Original Offering—Series “A” bonds first publicly 
| offered ($2,500,000) in February, 1924, at 9914 and 
‘interest, yielding 6.05%, by a syndicate composed of 
_E. HY’ Rollins & Sons, American Securities Co., Blyth, 
Witter & Co., Bond & Goodwin & Tucker, Inc., Wil- 
‘liam Cavalier & Co., National City Co., Mercantile 
Securities Co., Peirce, Fair & Co. and Anglo-I.ondon 
Paris Co., San Francisco, etc. Series “C” bonds first 
Publicly offered ($2,500,000) in Feb. 1926, at 97% and 
) interest, to yield 5.78% by the same bankers and 
Oakland Bank and Central National Bank, Oakland, 
Salifornia; $1,500,000 Series “D” 6s offered in Dec. 
1916, at 9914 and accrued interest, to yield over 6%, 


| 


7 


PUBLIC UTILITIES 
sc ee se A I STE EE I EE EE TEE GLE TEN SE GRE FT 
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by Bond & Goodwin & Tucker, Inc., Peirce, Fair & 
Co., and J. Barth & Co., San Francisco, etc. 
Listed—San Francisco Stock Exchange. 
Price Range— 


Series “A” — 1927. 1926 1925 1924 
[Sica in OME" fel i er A ea oa ache tb 9914 10214 102% i02% 
Vai ae ay Bees ein ea ri 9834 101% 101% 

Series “‘C”’ — 

Bethe Wee PASS S82 So! ge: 86 96 
LSP ee PEN a tn BN EE RR 72% 9534 


(2) 
$1,365,800 GENERAL AND REFUNDING MORTGAGE GOLD 
BONDS, SERIES “A” 6s; DUE JULY 1, 1938 


$7,585,200 GENERAL AND REFUNDING MORTGAGE GOLD 

BONDS, SERIES “1” 5s; DUE JULY 1, 1938 

Dated July 1, 1923. 

Interest Payable January and July 1, at..\American 
Trust CO, oan rancisco, Cal: 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—American Trust Co., San Francisco, Cal. 

Provisions of Issue—Authorized, $20,000,000; issued 
and outstanding, $1,365,800 Series “A” 6s and $7,585,- 
200 Series “1” 5s. Issued in exchange for group I-B 
bonds of the San Francisco-Oakland Terminal Rys. 
in accordance with the Reorganization Plan of that 
company. The only purpose for which additional 
bonds may be issued is to retire not exceeding the total 
authorized issue of First Mortgage bonds of $10,000,- 
O00. 

Callability—Subject to call at par and interest, plus 
a premium of 2% upon 60 days’ notice. 

Sinking Fund—As a sinking fund company will 
deposit with the trustee within five days from Jan. 
1, each year from 1928 to 1937, both inclusive, % of 
1% of the principal amount of bonds outstanding, or 
in lieu of this cash payment, a disbursement from in- 
come for the acquisition or construction of permanent 
additions. 

Security—Secured by a direct lien on all the rail- 
road, ferry and other property of the company, subject 
only to the First Mortgage bonds described above. 

Tax Provisions—Company pays Normal Federal In- 
come.Tax up to 2%. 

Legal for Savings Banks and Trust Funds in Cali- 
fornia. 

Listed—San Francisco Stock Exchange. 

Price Range— 


Series “A”. 6s— 1927 1926. 1925 1924 
Fines i we a ten ey gas on) ng eaves itat or ot a acts 81 92% 94% 90 
SCWame ste Cecku mer ALT eee hens ek 70 85 8914 8734 

Series “1? 5s— 

Rigi) eee eee ae ee re 7534 8314 86 81% 
TRO Ve a ST SL A SRE Oe os ISS 75 77% 76% 
(3) 
$1,525,000 514% EQUIPMENT TRUST CERTIFICATES, DUE 


ANNUALLY EACH APRIL 1 AS FOLLOWS: 1928 AND 1929, 
$175,000; 1930 TO 1931, $150,000; 1932 TO 1938, $125,000 


Dated April 1, 1926. 

Interest Payable April and October 1 at American 
Trust. Co., Cal., Trustee. 

Provisions of Issue—Authorized and issued, $1,700,- 
000, of which $175,000 retired to Dec. 31, 1927. Issued 
under the Philadelphia Plan. ‘geas 

Callability—Subject to call, the last maturities frst, 
6n any interest date on 60 days’ notice at 102. 

Security—Secured on 29 double-truck motor passen- 
ger cars and two double-ended, steel turbo-electric pro- 
pelled ferry boats, title to which is vested in trustee 
until all the notes have been paid. 

Guaranty—Guaranteed unconditionally 
and interest by Key System Transit Co. 

Tax Provisions—Company pays Normal Federal !In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,790,- 
000) in April, 1926 at prices to yield from 5% to 5.85% 
on maturities 1927 to 1938, by Mercantile Securities 
Co., San Francisco and associates. 


principal 
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PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Farnings*from “épétations’ (2. re eae es $7,452,821 $7,597,584 $7,289,871 $7,306,575 | $7,219,595 $6,922,347 
Miscellaneous .‘earnings: 0) OO. Kose e tie oe tee * * * 142,310 137,837 129,867 

Grosseearnings: seal ete) ee eee $7,452,821 $7,597,584 $7,289,871 $7,448,885 $7,357,432 $7,052,214 | 
Operating expenses and maintenance ............ $5,873,011 $5,402,005 $5,179,194 $5,012,764  $4,928.385 $4, 638, 050 — 
DAES a soe FRAG hic age uie ko leone A Neue ele eee 432,335 474,447 444,033 465,975 418,552 412 791 
Depreciation PRPs. . 60 BN sk ee Se ee 735,586 690,985 689,035 650,960 599,575 564, 185 ' 

Potah: expenses pPweesisie Chae eae eee ae $7,038,922 $6,567,437 $6,312,262 $6,129,699 $5,946,512 $5,615 026 \ 
Net Carmings cater cand dots pimualoces eee mee emer berths) 8 $413,899 $1,030,147 $977,609 $1,319,186 $1,410,920 $1, 437, 188, 
Other MCome ryt. y coe MeN me tae mee cater: 146,453 165,622 211,560 134,060 20,264 aS 322 

Total income (Sir wee ee ae aetelacs Oca ae $560,352 $1,195,769 $1,189,169 . $1,453,246 $1,431,184 $1,460,510 | 
Rentals 52 AGRO, SO UUK EE CUNO. | RS SU: OR GE Pe SO ek ae. ane 1,664 2,585 ,785 
Other charges ‘60l .f.Vaeb. wee esas Bike Romo... MON ade 10,158 8,983 2,334 2,495 

Balance, available: torginteresty as ¢\.2. 272. ats iciesy $560,352 $1,195,769 $1,179,011 $1,442,599. $1,425,265 $1,455,230 | 
Bond Tterest),\0 Vou ian e) cree NN Le oa conn 1,078,251 915,615 789,757 760,781, ofcl pimpertontero sy aot ae a 
Other (interestizes ieee a ket Gr Meas aR aN 46,022 37,671 12,503 39,762 aes IR, <a 
imrsceblaneousicse. eee Sea ieee he Pe ee 29,719 24,090 22,637 20,529" * 4 ON ean on or 

INit's 2a COMIC air usin ae oes eee Sas ea cches nce ame a es ae +$593,640 $218,393 $354,114 $621;527 Sb 218 BOR eee 
Preférred: dividends pata... st". .taves ov ae a eee 103,411 413,644 413,618 308,334). wsaifcons cpeates aie phtaks Caen 
Misc: direct: ‘charges: to. surplus 23 2e ssn See ee 14,623 188,1400 0 rr oe er 

DDeMCit FOR LAWOAL ID... occotecy 3h UA, soak Wee a $682,428 $7,111 $59,504 $313,209? <5 AL DO, SEONG Aiea 

*Included in other income. +Deficit. tSurplus. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 
Cost of TOR CoS NET e eae Eon) LAB man, ren Reta, SRN NE. $23,941,891 $22,092,314 $22,030,717 $22,249,802 $21,911,599 
Gost of equipment! fi. MARS Ole noe FSU OARS ate Bet 8,658,802 8,441,165 7,176,349 6,938,651 6,589,293 | 
Sinking isfund ie clay. ce Wl wee eM oe ead ee Bena Noe acd rectly em. 286 Tay 107) vena ai Ae 
BEGG ICSS OVE TE hire hia 0: PG Wee POE NET ors Ee FR ee ed cals Meo Ea Ee: 1,038,747 1,038,747 1,038,747 1,006,000 1,006,000 
POMS OWE ve. § Sige Sos COAG Giga n\n ath 6 tena ne ene we TRA arse Sama oR eee ee eee ae 13,600 13,600 13,600 
WMatetials: and. ‘sapplies Seen y ec ccs arte a eee oe ee tee ete ne eres 605,816 717,991 910,911 971,271 471, 539 
C4 MES URNA A CAS RMLs ci A NbR Oma) hoa bia Aa we) TS 585,062 1,364,589 103,179 147,666 566, 304 
INOtés receivablev won en WS EG Rew eT earn ORE ie eu Be te dc oe 63,500 201,588 230,000 500 165,500 
Accounts receiva ble} nye wigehs, Mpls cee ROSS Jia cay pohenpaaeios |< 71,334 54,371 90,515 49,812 69,928 } 
Miher i cumbentassetsny dus ae We cok, eg Ne akee | Aen pel Ye 14,726 21,456 459,733 459,314 1,347 
inadiusted debits: seierc. tau. at un he ec oe emNe tg rests a. tt 0 Meee era 3,635,440 4,894,756 1,145,401 371,115 274,860 | 
Deferred “assets 2 2 RE RU AA SE RE NN ER aT EER ae A Ree Aa eee 0. ae 151 097 229,504 | 
Rroitt ated! 1OSSndenGrt Wl VE Nery ah eee Re eee LISI Meier ee: 4053455 Ae aS. Woo OA MT yO as) i q 

ES Baad 934.6 ots wigs sc ys ORR esos eed deg Aa oh pr a $38,570,935 $38,827,754 $33,199,259 $31,958,827 $31,300,064 | 

Liabilities— 
COMIETOM CS LOCK Ctatons fone ICE) Teale RM AUNT cron eniin 2 nt Den MUne eM aS PY? $3,512,500 $3,512,500 $3,512,500 $3,512,500 $3,512,500 
Preferred "stocker a Ae le ag AE LEE 12,897,300 12,897,300 12,897,300 12,829,900 12,828,583 
Bremiunt antcapital: stockie/ sits Qegal.. Pa et Oe Bet fore 1,018,250 1,175,836 1,175,836 1,221,850 13175; 017 
Bertie, he te ees iy, MR aa we cl tne mie uate bn tat angele aC GV aan 15,920,000 15,938,000 11,945,000 11,916,000 - 9,438,510 
E-QUipmeGne, OMMBALIONS «aa oot! sas caatart MMe ou tel es, SRN Se a 2 aay 1,525,000))') 15700 000, Wo 20,000 815,000 
PBremittim On ntm@d Ede by targa: heise. reve sone amen ce tame ereateae vata curt do 370 101,657 432,411 505,198 737,134 
Notes! payable HP hele es eae) Chee LE) CO SERRE OE a Sky 431,000 770,000 805,000 90,000 1,383,808 
Accounts: payable es ie a Wi As iy ela eaters RSL dane epee eh 2 455,614 331,006 338,018 306,287 806,491 
Interest accrued; er mat dredinn sto oye ee, meee Soman cia). 569,270 552,608 435,136 441,386 528,919 
Reserves For taseen, lbetes/iys cist. ome ee cus! be at eee ie a Metter A) ES/ 51 13,379 14,226 Bre ‘004 15,463 
Unadjusted credits: iin eee a cre elie cata ele sana CLR oo kak 83,317 103,733 37,836 58,674 23,527 
Deterred itemise ao Cae ee oe ae ees cr ne Cent ue, Seca Rees 38,871 41,619 38,464 36,003 35,112 
Depreciation’ reserve. 7) Te ees ee ke ea Se. 2,043,086 1,403,212 1,261,442 645)462 9) ci2cag ae 
Miscellaneoustfundt reservess is siche. vine sls channeled a rafeners en « BOO Sikh ta ee 21,895 165356) + = (5.4. 
Appropriatedisur phish ain Mee. Wiel ea lciee SIN nay ie tue eel 9,821 D827 a ese peal he Re 
BratitcAnd, Losses Sur plage ccc, ssrovsussp idailcicue! aoe ee SNe eta le aie cls 0 a 277,083 284,194 308,207 3) 

AGA SG gist ic edd aaah ah ade ew Le yt CA A as ater a eT $38,570,935 $38,827,754 $33,199,259 $31,958,827 $31,300,004 

Officers Ari). Landbers, Pres. oH. .Grosby, \-R:: Directors: C. O. G. Miller, Chairman; W. R. Albers 


GiiGs Matgasyw NV Poy Minancial: ri B. Bellin ya ie) iad 
gineering; J.P. Potter, V-P., ‘Operations: Paul Gold- 
smith, uv - be) Pablic Relations; Ba W. . BT@st, goes aw 
Treas: 3 ; Angus Clark, Asst. Sec. Frank Smith, Aud. 


“ger, H. C. Capwell, Herbert E. Clayburgh, BF. Cire 
ee tee Maiden, | 


by, Gustav Epstein, A. J. Lundberg 
R. W. Miller, C. P. Murdock, W arren Olney. 


General Office, Key System Bldg., Oakland, Cal. 


KEY SYSTEM SECURITIES COMPANY 
(Controlled by Key System Transit Company) 


History—Inc. June 21, 1923, in Cal.; successor to 
Oakland Railways (see 1923 Public Utility Manual, 
page 518, or apply to our Information Department). 
This is not an operating company. The Company has 
no assets other than $1,628,000 Prior Pfd. stock, $1,- 
628,000 Pid. stock and $1,202,800 Common stock of the 
Key System Transit Co., all of which has been pledged 
as security under its own note issue. Key System 
Transit Co. holds an agreement that, in the event of 
its repayment of the above note, the two classes of 
Pfd. and $250,000 of the Common stock will be re- 
turned to the Key System Transit Co. 

CAPITAL STOCK 

Authorized and outstanding, $2,600,000; par, $100. 
All owned by Key System Transit Co. 

Dividends—None paid. 


FUNDED DEBT 


$2,500,000 COLLATERAL TRUST 6% GOLD NOTES; 


JULY 1, 1933 
Dated July 1, 1923 

Interest Payable January and July 1. 
Denomination—Coupon, $1,000. 


DUE 


Trustee—Bank of California, N. A., San Fran- 


cisco. 

Provisions of Issue—Authorized and outstanding, 
$2,500,000. iy 

Callability—Subject to call at par and interest on 
any interest date. . 

Security—A direct obligation of company and se- 
cured by pledge of $1, 628, 000 Prior Pfd. stock, $1,-_ 
268,000 Pfd. stock and $1, 202 800 Common stock of 
Key System Transit Co. 


‘ | 
a 
, 
. | 
. 


‘ PUBLIC UTILITIES 


Guaranty—Guaranteed as to interest only by Key 
System Transit Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Price Range— 


1927, 1926 1925 1924 
| oy AC ee 2 ee 29 90 921%4 83 
FES, MLL ahs ak «gS scat giggle! apps 17% 79 81% 79 


Officers: A. J. Lundberg, Pres.; C. C. Vargas, V-P.; 
F. W. Frost, Sec. & Treas.; Angus Clark, Asst. Sec. 

Directors: A. J. Lundberg, C. C. Vargas, H. P. Bell, 
F. W. Frost. 

General Office, 2129 Grove St., Oakland, Cal. 


LARUTAN GAS CORPORATION 
History and Business—Incorporated in Delaware; 
acquired the assets of the Larutan Fuel Company (see 
1927 Industrial Volume, page 2047) and subsidiaries, 


the entire issue of First (closed) Mortgage bonds of 


Wichison Industrial Gas Company, and a majority of 
the outstanding stock of The Rice County Natural Gas 
Company. These companies are engaged in the pro- 


duction, purchase, transportation and distribution of 


natural gas for industrial, commercial and domestic 
purposes and the recovery of gasoline from natural 
gas. The greater part of the gas is purchased under 
long term contracts from producers. The gas trans- 
ported by the Larutan Pipe Line System serves indus- 
trial consumers in the cities of Wichita, Hutchinson 
and Wellington, and domestic and industrial con- 
sumers in Lyons, Sterling, Nickerson and intervening 


territory, all in the State of Kansas, the estimated 
| populaion of which is in excess of 131,000. This sys- 
_ tem comprises approximately 214 miles of pipe lines up 


to 14 inches in size, and controls, through ownership, 
lease or gas purchase contract, the gas rights in more 
than 20,000 acres of land in Grant and Kay Counties, 
Oklahoma, and Sumner and Cowley Counties, Kansas. 
CAPITAL STOCK 


~ Authorized, 100,000 shares Common of no par value; 


f 


| 


| outstanding, 84,400 shares. 


| and on or before Dec. 1, 1932, $20 per 
_and on or before Dec. 1, 1933, $21 per 


The remaining 15,600 
Shares are reserved against exercise of stock purchase 
privileges of bondholders. 

FUNDED DEBT 


} (1) 
$2,600,000 FIRST MORTGAGE 614% 
BONDS; DUE DECEMBER 1, 1935 


Dated December 1, 1927. 

Interest Payable June and December 1, at Chatham 
Phenix National Bank & Trust Co., New York, and 
5 The National City Bank of Cleveland, Cleveland, 

hio. 

Stock Purchase Privileges—Each bond will entitle 
the holder thereof to purchase no par value Common 
stock of the Corporation at the rate of six shares for 
each $1,000 of bonds, up to and including the maturity 
of the bonds, irrespective of previous redemption of the 
bonds, at the following prices; $15 per share at any 
time on or before Dec. 1, 1929, $17 per share thereafter 
and on or before Dec. 1, 1930, $18 per share thereafter 
and on or before Dec. 1, 1931, $19 per share thereafter 
share thereafter 
share thereafter 
share thereafter 

The mortgage 


SINKING FUND GOLD 


and on or before Dec. 1, 1934, $22 per 
and until the maturity of the bonds. 


“Securing these bonds includes suitable provisions for 
_the protection of the stock purchase privileges in case 


of stock dividends, recapitalization, redemption of the 
bonds, etc. 


_ Denominations—Coupon, $500 and $1,000; principal 


may be registered. 
Trustee—The National 
Cleveland, Ohio. 
_ Provisions of Issue—Authorized 
_ Purpose of Issue—Proceeds from sale of these $2,- 
600,000 bonds, together with those of $360,000 Deben- 
‘tures were to be used for the redemption of all of the 


City Bank of Cleveland, 


and issued, $2,- 


SAE 


Larutan Fuel Co. First Mortgage Sinking Fund Gold 
7s, to acquire the entire issue ($400,000) of First Mort- 
gage bonds of Wichison Industrial Gas Co., to defray 
the cost of a new compressor station and gasoline ex- 
traction plant, extensions and improvements, and for 
other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date, upon 30 days’ published notice, to 
and including Dec. 1, 1928 at 104 and interest, the 
redemption premium decreasing 4% during each year 
thereafter. : 

Sinking Fund—Mortgage provides for a sinking 
fund payable monthly to the Trustee, beginning Feb. 
25, 1928, sufficient to retire 80% of this issue by ma- 
turity. Corporation further covenants to apply to the 
sinking fund 50% of proceeds received from the exer- 
cise of stock purchase privileges, as an additional 
sinking fund. Corporation may deposit either cash, or 
bonds at par in the sinking fund and Trustee will use 
the cash thus deposited for purchase of bonds at not 
exceeding prevailing call price. In the event. that 
bonds cannot be purchased at such price, the Trustee 
will call bonds by lot. 

Security—A_ direct obligation of Corporation, 
secured by a closed first mortgage lien on the entire 
fixed properties of the Corporation, presently owned or 
hereafter acquired, subject only to purchase money 
mortgages on hereafter acquired properties, Addi- 
tionally secured by pledge with the Trustee of the 
entire issue of $400,000 First (closed) Mortgage bonds 
and 100% of the outstanding stock of the Wichison 
Industrial Gas Co., which company covenants not to 
create any further funded indebtedness or issue any 
additional stock without pledging the same under this 
mortgage. Corporation will also pledge under this 
mortgage a majority of the outstanding stock of The 
Rice County Natural Gas Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Certain California, Connecti- 
cut, District of Columbia, Iowa, Kansas, Kentucky, 
Maryland, Massachusetts, Michigan, New Hampshire, 
Oregon, Pennsylvania, Virginia and Washington 
taxes, refundable upon timely and proper application, 
as provided in the mortgage. 

Legal Opinion—Cadwalader, Wickersham & Taft, 
New York (for the Bankers) and Cornelius D. Scully, 
Esq., Pittsburgh, Pa. (for the Corporation). 

Original Offering—First publicly offered ($2,6Q0,- 
000—with stock purchase privilege) in December, 
1927, at 99 and interest to yield about 6.66%, by P. W. 
Chapman & Co., Inc., and A. M. Lamport & Co., Inc., 
New York. 

2) 
$360,000 TEN YEAR 7% DEBENTURES 
Authorized, $500,000; issued, $360,000. 
CONSOLIDATED EARNINGS OF THE PROPERTIES 
Yr. Ended Yr. Ended 


July 31, Dec. 31, 

1927 1926 

Gross revenues. fedtioagly. steno $1,153,859 $1,053,645 
Operating exp., maintenance & taxes i 

(excluding Fed. Income taxes)...... 605,247 539,638 

Net earnings available for interest, ta 

deprec. depletion and Fed. Inc. tax. $548,612 $514,007 

Maximum annual interest charge on 
FirsthiM tee. bOndS OF 0. wack. soreer 5 LOA, SOU es esters ee: - 


Officer: C. W. Sears, Pres. ; 

Directors: The above and A. M. Lamport, H. G. 
Scott. io 1 

General Office, Wichita, Kansas. 


MONTANA CITIES GAS COMPANY 


History and Business—Incorporated in Delaware, 
to construct and operate a pipe line, with necessary 
gathering lines, for the purpose of purchasing, trans- 
porting and selling natural gas. The northern termi- 
nus of the pipe line will connect with the producing 
wells of Northern Natural Gas Development Com- 
pany, in the vicinity of Shelby, Montana, and will 


978 


extend south to the city boundary of Great Falls, 
Montana, where it will connect with the intake line ot 
Great Falls Gas Company. Total length of the main 
pipe line, together with gathering lines, will be ap- 
proximately 102 miles. Capacity of the line wall be 
about 25,000,000 cu. ft. of gas per day. 

Construction and Management Contract--Company 
entered into a contract with Hope Engineering & 
Supply Company of Mt. Vernon, Ohio, for the con- 
struction of its pipe line, which it was anticipated 
would be completed by May 1, 1928. Funds sufficient 
to complete the line in accordance with this contract 
were to be deposited with Trustee of Company’s First 
Mortgage and released only upon certificates, counter- 
signed by independent engineers. Completion of the 
line was further insured by deposit: with the Trustee 
of a surety bond of National Surety Company. The 
properties will be operated during the life of the First 
Mortgage bonds and Debentures described below, 
a the supervision of Hope Engineering & Sup- 

* Company. 

neue’ Contracts—Company has contracted to fur- 
nish entire gas requirements of Great Falls Gas Com- 
pany, under which contract it is estimated Company 
will sell an average of approximately 6,000,000 cu. ft. 
of gas per day, which amount should be substantially 
increased in subsequent years. .In addition Company 
has a contract to supply Anaconda Copper Mining 
Company’s reduction plant with their entire gas re- 
aiurements. Under this contract it is estimated Com- 
pany will sell an average of 6,000,000 cu. it. daily. 

Gas Supply—Company will obtain its gas under 
long-term purchase contracts with representative in- 
dependent producers in the Shelby Gas Field, Toole 
County, Montana, about 87 miles northwest of the city 
of Great Falls. Nineteen wells will be connected with 
Company's lines, on leases totaling more than 8,660 
acres, with present estimated open flow capacity of 
over 110,000,000 cu. ft. per day. Additional wells are 
being drilled. Geologists and engineers have reported 
that in their opinion an adequate supply of gas, to 
meet the requirements of the Company, is available 
many years beyond the life of its present outstanding 
funded debt. As a.further reserve, in the Carden 
3oundary Field, about 32 miles distant, there are 
available wells having an estimated open flow capacity 
of approximately 65,000,000 cu. ft. of gas per day. 

‘ CAPITAL STOCK 

Authorized, 250,000 shares Common of no par value 
and $1,000,000 7% cumulative Preferred; outstanding, 
227,500 shares Common and $335,000 Preferred. In 
addition, 22,500 shares Common are held by Trustee 
for delivery upon exercise of stock purchase privilege 
of bondholders. 

Transfer Agent (Common Stock)—The Chatham 
Phenix National Bank & Trust Co., New York. 

Voting Trust—Total authorized 250,000 shares Com- 
mon stock will be held in a Voting Trust during the 
life ‘of, the: Seriés “A” bonds described below. 

ivi None paid. 
FUNDED DEBT 


(1) 
$1,500,000 FIRST MORTGAGE 7% SINKING FUND GOLD 
SONDS, SERIES “A”; DUE NOVEMBER 1, 1937 


Dated November 1, 1927. 

Interest Payable May and November 1, at Chatham 
Phenix National Bank & Trust Co., New. York. 

Stock Purchase Privilege—Each Series “A” bond 
will entitle the holder thereof to purchase Common 
stock of the Company, represented by Voting Trust 
Certificates, at the rate of 15 shares; for each $1,000 
principal amount of bonds at $5.00 per share at any 
time up to and including Nov. 1, 1932, and at any 
time thereafter up to and including Nov. Ls 1 O34 esak 
$10.00 per share, irrespective of previous redemption 
of bonds. The Mortgage contains appropriate pro- 
visions to protect the iouacle purchase privilege in 
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event of the issuance of Common stock dividends or 
the division of Common stock into a greater number of 


shares or the sale of Common stock under subscrip- 
bond is redeemed 


se A) 


without this stock purchase privi- 


tion rights. 
prior 


When any Series 
to maturity 


lege having been previously exercised, the holder 
thereof will be furnsihed with a certificate evidencing 
his right to purchase such stock up to and ino 


Nov. 1, 1937, at the prices ahove stated. 
Denominations—Coupon, 
principal may be registered. 


Co., New York and James F. McNamara, Co-Trustees. 

Provisions ‘of Issue—Authorized amount, unlimited; 
issued, $1,500,000. Under the terms of the Mortgage, 
additional bonds, issuable in one or more series, may 


be issued for refunding purposes and also in amount l 
not to exceed /0% of the cost or fair yalue (whichever _ 
is less) of permanent additions, improvements, exten- | 


sions and additional properties acquired,, provided, 


however, that.earnings-applicable to First Mortgage | 
bond interest for a period of 12 consecutive months 


out of the preceding 15. months. shall have been at 
least three times, annual interest charges. on. First 
Mortgage bonds then outstanding and proposed to he 
issued, excepting that a sufficient principal amount of 
First Mortgage bonds (in addition to the $1,500,000 
of Series ‘ 
Shelby to Canadian Boundary Gas Field (approxsi- 


mately 32 miles) may be issued without regard to such 


earnings restrictions. All series other than Series “A” 
shall have maturities later than November 1, 1927. 
Purpose of Issue—-Proceeds from the sale of Series 
“A” bonds and junior securities were used to meet 
the cost of constructing a pipe line system, to provide 


cash reserves and working capital and for other cor- 


porate purposes. it 


Callability—Subiect to call as a whole or in part 
by lot, on 30 days’ notice on.any, interest date at 103 
and interest on or before Nov. 
premium decreasing 1% for each year thereafter. 

Sinking Fund—The mortgage provides for .a_ ieee 
sinking fund payable in monthly installments in cash 
to the Trustee for the retirement of Series “A” bonds 
at or below the current redemption price and if not 
so obtainable for the redemption of Series “A” bonds 
to be selected by lot. Payments commence Novy. ly 
1928 in amounts equivalent to $120,000 per annum, 
until Noy. 1, 1929, increasing regularly thereafter each 
year 


to maturity. In addition to this fixed sinking fund 


25% of the net ear nines as defined in the Mortgage, . 


will be paid semi- annually to the Trustee for similar 
retirement of additional Series “A” bonds. The Mort- 
gage also provides that 50% of the cash received by 


the Company through the exercise of the stock pur | 


chase privilege shall be applied to the retirement of 
Series “A” bonds. In the event of the issue of addi- 
tional bonds under the Mortgage, the Mortgage pro- 
vides for the creation of sinking funds sufficient to 
retire, at or prior to maturity, at least 75% of all bonds 


(other than Series “A”) to be issued thereunder.” iy 
Security—Bonds are the direct obligation of the 


Company and are secured by a first mortgage on the 
entire fixed properties of the Company now owned of 
hereafter acquired, subject to any existing farm mort- 
gages on the lands to be traversed by the pipe line 
rights of way, and subject to prior liens, if any, on 
hereafter acquired property. 

Tax Provisions—Company pays 
Income Tax up to 2%. Personal property or income 
taxes of any State and the District of Columbia ‘ 


funded upon timely abe application. te | 


Legal Opinion—Cadwalader, Wickersham & Taft, 


New York (for the Bankers) and C. D. Scully, ri 4 


burgh, Pa. (for the Company). 
Original Offering—Hirst publicly offered ($1, 500,- 
000) in Nov., 


$100, $500- and $1,000; 
Chatham Phenix National Bank & Trust 


1, 1932, the redemption 


to the sum of $216, 000 for the last year prior 


1927 at. par and interest. by veagea 


aN \ for the construction of a pipe line from — 


Normal Federman 


Young & Pierson, Inc., New York; Paul & Co., Phil- 
adelphia and Freeman, Smith & Camp Co., Portland, 


re. 


(2) 


$300,000 TEN-YEAR 7% GOLD DEBENTURES; 


-VEMBER 1, 1937 
Dated November 1, 1927. 
Interest Payable May and November 1 at Chatham 
Phenix National Bank & Trust Co., New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
.Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 
_ Provisions of Issue—Authorized and issued, $300,- 
000. 
_ Purpose of Issue—Proceeds were used to meet the 
cost of constructing the pipe line system, to provide 
cash reserves and working capital amounting to over 
$200,000, and for other corporate purposes. 
Callability—Subject to call as a whole or in part 


DUE NO- 


“by lot on 30 days’ notice at 100 and interest. 


Sinking Fund—.\ sinking fund based upon the net 
earnings of the Company is; provided, commencing 
Nov. 1, 1929, to operate semi-annually. 

Security—Debentures are the direct’ obligation of 
the Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Company agrees to refund 
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upon timely appropriate application personal prop- 
erty and income taxes of any State and the District 
of Columbia. 

Legal Opinion—Cadwalader, Wickersham & Tait, 
New York (for the Bankers) and C. D. Scully, Pitts- 
burgh, Pa. (for the Company). 

Original Offering—First publicly offered ($300,000) 
in Jan., 1928, at par and interest, the initial purchasers 
of the Debentures being entitled to receive as a stock 
bonus without cost to them, ten shares of Common 
stock of the Company represented by Voting Trust 
Certificates, for each $1,000 Debenture purchased by 
them, by Yeager, Young & Pierson; New York, and 
Pearson, Erhard & Co., Boston. 

TENTATIVE BALANCE SHEET, NOVEMBER 1, 1927 

Assets— 

Pipe lines, equipment, distributing systems, con- 


BEE Deper a CIisOe ett eS Ar ees oe ee ee $2,730,000 
Weare et AI NARI, anes Oe ee LS ek 205,000 
Oipatare ot) Gxpensen tard sald © 6 cee «lores os 65,000 

OTaE Sree ee Or et, SU DSI aD MG apy $3,000,000 

Liabilities— 
Prererred steéchtiGe 22.2904. .DIM QI ok a. $335,000 
Common shares (227,500) of no par value ........ 865,000 
Ten-Year First ‘Mtge. 7% bonds sec stncoundd.. 1,500,000 
Dene ees / Go. Debentures) | ti. ay). a heel. 300,000 

Ota dik dom P EM EB ARIA oR DIILVED. . $3,000,000 


Officer: R:°S. Lord, Pres; 
General Office, Great Falls, Montana. 


CUMBERLAND VALLEY TELEPHONE COMPANY, OF PA. 


History and Property—Incorporated Dec. 28, 1915, 
in Pa.; reorganization of Cumberland Valley Tele- 
phone Co. Franchises, perpetual. Company controls 
the Lykens Telephone & Telegraph Company. 
Company operates strictly within the State of Penn- 
Sylvania, its chartered territory being the Counties 
of Adams, Cumberland, Dauphin, Franklin, Fulton, 
Huntingdon, Juniata, Mifflin, Northumberland, Perry, 
Schuylkill, Snyder and York. On Sept. 14, 1925, Com- 
pany purchased the franchise and property of Pleasant 
Hill Telephone Co. in southern York County. In Oct., 
1927, Company purchased all of the franchises and cor- 
porate property of The Juniata Farmers Telegraph & 
Telephone Company and Lost Creek Valley Rural 
Telephone Company, operating in Juniata County, Pa. 


| Contractual relations with other telephone companies 


_ provide for an interchange of service. 


On Dec. 31, 
1927, Company owned and operated 991 miles of pole 
line, and 23,400 miles of wire. No. of exchanges, 27. 
Stations (owned 10,137, connected, 4,567), 14,704. 
Population served, about 300,000. Prices,. $22 to $60. 
CAPITAL STOCK 
Authorized, $750,000 Common and $250,000 7% 
cumulative Preferred (authorized by stockholders 
March 16, 1927); outstanding, Dec. 31, 1927, $656,000 
Common; par of Common, $50. Secretary of Com- 
pany acts as Transfer Agent. Annual meeting, first 
Monday in May. 
Dividends—No dividends paid. 
FUNDED DEBT 


y 1 
$305,500 FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1966 


_ Dated January 1, 1916. 
Interest Payable January and July 1, at Mechanics 
Trust Co., Harrisburg, Pa. 
Denominations—Coupon, $100, $500 and $1,000; 
Principal may be registered. 

Trustee—Mechanics Trust Co., Harrisburg, Pa. 


Provisions of Issue—Authorized, $750,000; issued, 
$350,000, of which $24,500 redeemed through sinking 
fund and cancelled and $20,000 held in the treasury, as 
of Dec. 31, 1927. Further bonds may be issued for 
additions and betterments to the property at not 
exceeding 85% of cost, and only when net earnings 
for the previous year are equivalent to one and one- 
half times the interest charges on all bonds outstand- 
ing, plus those proposed to be issued. 

Callability—Subject to call at par and interest on 
any interest date. 


Sinking Fund—Sinking fund of 1% of bonds out- 


standing became operative Jan. 1, 1921. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax. up to 2%. 

Legal Opinion—Charles H. Bergner, Harrisburg, 
Pa., and Graham & Gilfillan, Philadelphia, Pa. 

Original Offering—Publicly offered in March, 1917, 
at 971% and interest, yielding about 5%%. 

(2) 

$737,000 GENERAL MORTGAGE 5s; DUE APRIL 1, 1966 

Dated April 1, 19106. 

Interest Payable April and October 1, at Common- 
wealth Trust Co., Harrisburg, Pa. 

Denomination—Coupon, $500; principal may be 
registered. 1 

Trustee—Commonwealth Trust Co., Harrisburg, Pa. 

Provisions of Issue—Authorized issue, $750,000. 
These bonds bore interest at rate of 4% for the first 
five years; present rate 5%. Ess? 

Callability—Subject to call at par and interest. . 

Security—A lien on entire property, subject to the 

‘st 5s described above. 
Nie Be Cidisnesoé mbany pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
ratte pba ame iitetisdeedlionee ematical $309,033 
Operating expenses and taxes ................. 193,802 
Meet edinings ./.....uroote QaAgTTAQ....).. $115,231 

MI Oreativies Oi romiy ile lao b i py 50,387 
Mer eaUCtions 0... hs... - ceil. coves 2,785 
Meerreciation reserve 20 eee. 57,654 

Beeb chargts A. dilisy! Hc. ian td. QOIP .. $111,326 
SE a ae eee $3,905 


26 1925 1924 1923 1922 

aa 101: $303,217. «$292,113 += $290,474 +~—S—«$ 295,929 
185,433 185.907. 181,001 182,039 191.583 
$118,668... $117,315 $111,112 $108,435. $104,346 
50,827 50,961 50,397 49813. ' 49.987 
2815 2845 3.015 3,052 3,020 
56,598 56,383 49,560 49,566 48,037 
$110,240 $110,189» $102,972 $102,431 $101,044 
$8,428 $7,121 $8,140 $6,005 $3,302 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
*Property, accounts’. omic weak aie then nee Ea $1,689,994 
Stocks. of system corporations ...:.......0me-.. 5,853 
Cash on deposit with Mechanics Trust Co. 

TET IUS tees Ae ee NR SS RS PR SO ee 728 
Materials and: suppliess. 2.5 2. einai nes: 22,902 
Cashionihandiyieteinet cB meine ek able cee mie eienen 8,566 
Gurrent-accounts 2 A een tae 49,767 
@therivdeferredsassetsoi it. te aS eae see oe 7,959 

Total (iiss ays Uae ORE) AER EVA na eget Be eM $1,785,769 

Liabilities— 
Capital stock ...... rete ibe s aby Aish. lilies Nek Cadets cag $656,000 
Runded@ debe ser. 8 Ste ORLA Te ciple r seas ac EO 1,042,500 
Loans ‘and notes payablejset) oe ie fi 3,000 
Gurren tiliabili ties (ya ei ames eee eG 8,143 
Interest. accruedis2iae cam aia mea mi iarn ois VS aa es 9.212 
Other abilitvesWeye was AO NE eh eee cesta tee 688 
Res, for; bad debts:andetaxes es oy. acy cu ugh ula aan eae 
Sinking fund FEServerr oes occ. ho cben 24,369 
SHE PIAS HOR Ras hy aneke SoM PORMM RT Avs Mant S)N ATE RN SU a 41,857 

EO Ca Ress arnelerurar nasi ates uastene ginal alee aby Nn arena ta $1,785,769 


*After deducting depreciation reserve, $349,933, in 1924, $406,315 in 1925, $462,913 in 1926 and $520,567 in 1927. 


Officers: W. J. Lescure, Pres.; John C. Motter, 
V-P.; O. K. Kines, Sec. & Treas.; Cameron L. Baer, 
Gen. Mgr., Harrisburg, Pa. 

Directors: W. Grant Rauch (Chairman) Clyde L. 
Rauliww J. Lescure,,E. Bruce Laylor, C; Ly Loney), Far- 


risburg, Pa.; E. Clay Krebs, Philadelphia; Frank A. 
Zimmerman, Chambersburg, Pa.; A. E. Pendergast, 
Trenton, N. J.; W. E. Weller, Wrightsville, Pa. 


General Office, Harrisburg, Pa. 


NORTHWESTERN PUBLIC UTILITIES INC. 


History and Business—Incorporated in Delaware to 
own and operate without competition a number of 
previously existing electric light and power properties 
located in a territory within a radius of 200 miles of 
Minneapolis, Minn. Company serves a total popula- 
tion of approximately 15,000 having 1,780 electric cus- 
tomers in and adjacent to the following communities 
in Minnesota: Courtland, Searles, Cambria, Marine, 
Scandia, Mapleton, Pine River, Backus, Hackensack, 
Pequot, Jenkins, Nisswa, Mildred, Grandview Lodge, 
Pleasant Lake, Grey Eagle, Burtrum, Bowlus, Upsala, 
Parkers Prairie. 

Properties consist of a modern hydro-electric devel- 
opment located at Pine River, Minnesota, which was 
reconstructed along modern engineering lines in 1927. 
Company will have other sources of power through 
wholesale power purchase contracts with the Northern 
States Power Company and the Minnesota Power & 
Light Company. For the year ended Oct. 31, 1927, the 
constituent companies purchased 1,244,063 k.w.h. for 
resale through its own transmission and distribution 
system which consists of 230 miles of high voltage 
transmission lines. 

Company will operate its properties under fran- 
chises which are considered satisfactory and contain 
no burdensome restrictions. 

CAPITAL STOCK 

Outstanding, 5,000 shares Common of no par value, 

and $100,000 7% cumulative Preferred. 
FUNDED DEBT 


GOLD NOTES, SERIES “A”; DUE 


$350,000 ONE-YEAR 5% 
JANUARY 1, 1929 
Dated January 1, 1928. 

Interest Payable January and July l, 

Trust, Go:,;Chieago; All: 
Denominations—Coupon, $500 and $1,000. 
Trustee—Chicago Trust Co., Chicago, IIL. 
Provisions of Issue-—Issued, Series “A,” $350,000. 

Additional notes maturing not earlier than the Series 


at Chicago 


“A” notes, having different terms, are issuable under 
the trust agreement from time to time provided the an- 
nual net earnings of the Company as defined in the 


$1,717 082 


1926 1925 1924 1923 1922 
$1,661,109 $1,678,988 $1,657,606 $1,620,408 $1,570,633 
VV Ye Sr mere 34,357 
728 728 30,727 22,589 45,018 
27,783 23,782 32,042 33,407 34,149 
8,567 10,244 11,420 22,473 12,920 
38,202 31,274 22,811 23,018 20,005 
75336.) $5) VewevhGl oto Jat. Mie ts Bi eee ae 
$1,756,477 $1,745,016 $1,754,607 $1,721,895 $1,717,082 
$656,000 $656,000 $656,000 $656,000 $656,000 © 
1,015,500 1,018,500 1,021,500 995,000 998,500 
HLL ae ee 18,000 20,000 20,000 
7,432 8,287 7,864 1397.5 8,360 
9,212 9,213 9,212 9,213 9,213 
780 1,955 1,182 1,340 1,545 
tlds DAML Od SORE OR OE. Phe ae 430 430 
21,584 18,769 15,924 - 12,909 9,857) | 
40,968 32,292 24,924 19,629 13,1779 | 
$1,756,477 $1,745,016 $1,754,607 $1,721,895 


trust agreement have been at least 134 times the an- | 


nual interest charges on all notes outstanding, includ- 
ing the additional issue. | 

Purpose of Issue—Proceeds were used in part for 
the acquisition of properties, to reimburse the Com- 
pany for capital expenditures and for other corporate 
purposes. 


Callability—Subject to call at any time on 30 days’ 


notice at 100 and interest. 

Sinking Fund—None provided. 

Security—Notes are the direct obligation of the 
Company. Under the terms of the trust agreement 
the company covenants that no funded indebtedness 
secured by liens on the present property of the Com- 
pany will be created unless these notes are either re- 
tired or equally secured, and that no funded indebted- 
ness other than additional notes issuable under the 
terms of the trust agreement will he created by the 
Company. . 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Chapman & Cutler. 
Original Offering—First publicly offered ($350,000) 


N. Kneeland & Co. and First Illinois Co., Chicago. 


EARNINGS, YEAR ENDED OCTOBER 31, 1927 
(Earnings of the properties after eliminating certain 
non-recurring charges) 


GrOSS. .6arnings 4.) seis awe, + ay $94,580 
Oper. exp., maint. & taxes (exclusive of Fed. taxes) 56,081 

Net ,earnings:)4 ge. bs) ne sje deed ee $38,499 
Annual int. requirements on One-Year notes..... 17,500 


Balance available for depre. & divds. $20,999 


Officer: R. B. Nelson, V-P. 
General Office, Minneapolis, Minn. 


THE UNITED ILLUMINATING COMPANY 


History—Incorporated in 1899, in Conn., as a con- 
solidation of electric light interests of New Haven 
and Bridgeport, and towns between. Controls the 
Bridgeport Electric Light Co. In 1910, purchased 
the Fairfield Light & Power Co. Franchise perpetual. 
Generating capacity 60,000 h.p., which does not in- 
clude additional installation of 32,500 k.w. expected 


to be completed in Jan., 1929. 
298,000. 


CAPITAL STOCK 


Authorized issue, unlimited; outstanding, Jan. 1, 
1928, 509,820 shares of no par value. 


Population. served, 


On. Feb..17, 19265" 
the par value of the shares of capital stock was 
changed from $100 to no par value, 6 shares of no- | 


in January, 1928, at 99 and interest to yield 6%, by F. aL 


| 


at which time Company will pay 6% interest. 
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par value stock being issued in exchange for each share 
of $100 stock. Transfer office, New Haven, Conn. 
Annual meeting, third Wednesday in February. 

_ Stock Subscription Privileges—Stockholders of rec- 
ord March 20, 1924, received the right to subscribe 
for 6,537 shares of additional stock, par $100, at rate of 
one share for every twelve shares then held. 

Stockholders of record Dec. 20, 1926, received the 
right to subscribe for 56,647 shares of additional no 
par stock at rate of one share for every nine shares 
then held, at $37 per share. Payments, $7 in Feb., 1927 
and $10 each in Oct., 1927, and in April and Oct., 1928, 
The 
additional capital will be used for general plant con- 
struction work. 

Dividends—Dividends have been paid as follows: 
From 1900 to Nov., 1901, 4% ; from Nov., 1901 to July, 
1904, 6% per annum; increased to 7% with dividend of 
July 1, 1904; to 8% Jan. 1, 1906; and to 10% (8% reg- 
ular, and 1% extra J & J 1) in 1916; 1921, 1922 to 1924, 
10% each, being regular dividends of 8% and extras of 


2% each year; Jan. 1, 1925, 3%; Apr. 1, 1925, 214%; 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Bees Carninigs- yl 9G, oe ee ERY EE $6,621,291 
Operating expenses, taxes, repairs & mainte... 4,267,134 
NE Re dee ek Er oon niu RAs <cBe ocninine $2,354,157 

ELT ye all Saal ae a ti Nl a * 
mena income aig. iow die detil eee ed it $2,354,157 
Meeetest On. shomds,/Atey 00% 55. «laren <paaye step «> 125,815 
Lali hres Rai ie al cena aa $2,228,342 
Beetdends paAdaCMs. PHIM MANS Tee: 1,478,478 
ReMiie ties Year Fx) font oi, cet we Ll ROK $749,864 
Meemeseiniterest: Warned nn. oo. cece uv cones 18.71 
Mupnee Persshate >... os wee cee we £$4.37 


, *Included in gross earnings. 
31. Stockholders of record Dec. 


July 1, 1925, to Jan. 1, 1926, 3% quarterly ; initial quar- 
terly dividend of 65 cents per share paid on new no 
par stock April 1, 1926, which rate was maintained to 
and including April 1, 1927; on July 1, 1927, quarterly 
rate increased to 75 cents per share. Regular divi- 
dends paid quarterly, J, A, }? S° OUP Wexttas’! Benti- 
annually on January and July 1. 


FUNDED DEBT 


$1,625,000 FIRST MORTGAGE GOLD 4s; DUE FEBRUARY 1, 
1940 


Dated February 1, 1900. 

Interest Payable February and August 1, at Mer- 
chants’ National Bank, New Haven. 

Denominations—Coupon, $500 and $1,000. 
Haven Trust Co., Trustee. 

Provisions of [ssue—Authorized, $2,000,000; out- 
standing, $1,625,000. Secured by first lien on all prop- 
erty. Legal for Connecticut savings banks. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


New 


1922. 


1926 1925 1924 1923 
$6,123,095 $5,438,042 $4,976,469 $4,792,505 $4,180,353 
4,109,957 3,676,292 3,618,219 | 3'535'455 —-3:113°779 
$2,013,138 $1,761,750 $1,358,249 $1,257,140 $1,066,574 
. ‘ 27°027 40,773 36.803 
$2,013,138 $1,761,750 $1,385,276 $1,297,913 $1,103,377 
99'568 95-365 111/661 110,835 86.747 
$1,913,570 $1,665,885 $1,273,615 $1,187,078 $1,016,630 
1'325,532 977°155 803.948 715.712 686,300 
$588,038 $688,730 $469,467 $471,366 $330,330 
20.22 18.37 15.63 11.71 12.72 
£33.75 $319.61 $14.99 $15.13 $14.81 


tBased on 84,970 shares of $100 par value. {Based on 509,820 no par shares outstanding Dec. 
31, 1926, received the right to subscribe to 56,647 additional shares (see above 


}. 


GENERAL BALANCE SHEET, JANUARY 1 


Assets— 1928 
mmupperty cr. investments...) 0-00 e es. EM $19,771,637 
Memmounts receivable... a.m e. Umer... ePID: 189,326 

MI at StOCK Las sss Heer tereens se esieteete. 224,528 
SE Se GS Sen 
eek Clim. Siice sity Aico Ve staid. oe aoe. 37,280 
ERG. 0 56 (eG dose Es eae a Se wiae. $20,222,771 
Liabilities— 
ROCs Pee A ier Sis ee +$13,592,452 
metal stock subscribed” /):) 0... en 962,999 
TES SEIGEE SARA'S Stee oon ne ata ch 1,625,000 
Ne ec is ay dnc the org 56,153 
yo aa ey oleae Nc aM ln il ca aia 355,883 
Consumers’ deposits ............ Jape) Bit ae Di O81) 257,582 
etirement, casualty & ins. reserves .......... 3,372,702 
TATE S/S Ua on a ne a a 7 
tee ee ee we hore es $20,222,771 


1927 1926 1925 1924 1923 
$17,270,234 $15,613,503 $13,161,799 $11,695,215 $9,868,054 
194,374 166,475 205,439 218,489 294,444 
205,363 277,543 288,320 300,869 173,872 
a es on ee ae 358,699 658,700 
29,312 18,867 149,678 28,405 36,195 
$17,699,283 $16,076,388 $13,805,236 $12,601,677 $11,031,265 
+$12,842,588 $8,497,000 $8,497,000 — $7,843,400 —_—- $6,863,000 
1,625,000 1,625,000 ‘1,625,000 ~—‘1,625,000~—1, 625,000 
166,676 133,911 87,619 352,959 257,755 
344,996 S40, SCR CME YS. Desk chqreeh O kagt stokes te gae 
224,693 176,568 144,900 113,113 104,335 
2,495,330 1,546,031 403,616 89,772 75,108 
+ 3,757,550 3,047,101 2,577,433 —-2,106,067 
$17,699,283 $16,076,388 $13,805,236 $12,601,677 $11,031,265 


tCapital stock and surplus represented Jan. 1, 1928, by 509,820 no par shares. 


Officers: Jas. English, Pres., New Haven, Conn.; 


|P. W. Wren, V-P., Bridegport, Conn.; Albert W. 
| Kraft, Sec. & Treas. ; H. F. Leavitt, Supt., New Haven, 


Conn.; S. R .Manwaring, Mgr., New Haven, Conn. 


Directors: Jas. English, D. A. Blakeslee, F. F. Brew- 
ster, J. A. Hamilton, R. A. Manwaring, Lewis H. Eng- 
lish, Albert W. Kraft, New Haven, Conn.; Frederic 
Cutts, P. W. Wren, Bridgeport, Conn. 

Office, New Haven, Conn. 


OHIO TELEPHONE SERVICE COMPANY 


History and Business-—Incorporated in 1927 as a 


_ Consolidation of The Sidney Telephone Company (see 
1928 Public Utility Volume, page 2375), The Green- 


ville Home Telephone Company, The Botkins Home 
| Telephone Company and The Jackson Center Tele- 
_ phone Company. Company furnishes local and long dis- 
tance telephone service through a total of 8,184 stations 
to 43 communities and the surrounding rural sections 


Principally in Shelby and Darke Counties, Ohio and a 
Small portion of the adjacent counties. The chief 
Cities are Sidney, Greenville, Jackson Center, Botkins, 
_ Versailles, Arcanum, Ansonia and Bradford. Com- 
' Pany operates in all thirteen exchanges and its sys- 
' tem includes a total of approximately 960 miles of pole 


lines, 5,345 miles of exchange aerial wire and 4,129 
miles of wire in cable. It owns a long distance sys- 
tem in Western Ohio containing 562 miles of circuits 
and in addition, long distance service to any point in 


’ the United States is available to subscribers through 


an operating agreement with The Ohio Bell Tele- 
phone Company and the American Telephone and 
Telegraph Company. 


CAPITAL STOCK 
Authorized, 8,000 shares Common of no par value 
and $325,000 7% cumulative Preferred of $100 par 
value; outstanding, 8,000 shares Common and $325,- 
O00 Preferred. 
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Preferred Stock Provisions.—Has preference as to 
assets as well as dividends. In event of any liquida- 
tion of Company, shall be entitled to receive $105 
per share plus all unpaid dividends before any dis- 
tribution to Common stockholders. Subject to re- 
demption on any dividend date upon 30 days’ notice 
at $105 per share. No additional Preferred stock shall 
be authorized unless: (a) After issuance thereof, and 
after giving effect to net proceeds of such excess issue, 
net tangible assets of the Corporation shall be at 
least 150% of the par value of outstanding Preferred, 
including the amount then to be issued; and (b) net 
earnings of the corporation before allowance for de- 
preciation available for payment of dividends upon its 
Preferred stock shall have been for a period of, 12 
consecutive calendar months within the 15 calendar 
months immediately preceding the issuance of such 
additional stock, at least 214 times annual dividend re- 
quirements upon all Preferred stock issued and ‘out- 
standing including the additional Preferred stock pro- 
posed to be issued. Restrictions have been provided 
for allowing voting power to holders of this Preferred 
stock in case four quarterly dividends on the Preferred 
issue shall be in default. 

Transfer Agent and Registrar—The Guardian Trust 
Company, Cleveland, Ohio. 

Legal Opinion—Squire, Sanders & Dempsey, Cleve- 
land, and Simmons, DeWitt & Vilas, Cleveland (for 
the bankers) and Hess & Hess, Sidney (for the Com- 
pany). 

Tax Provisions—Tax exempt in Ohio and free from 
present Normal Federal Income tax. 

Original Offering—Preferred stock first publicly 
offered ($325,000) in June, 1927, at par and accrued 
dividend, by R. B. Keeler & Co., Cleveland. 

Annual Meeting—Third Thursday in February. 


Listed (Preferred stock)—Cleveland Stock Ex- 
change. 
Price Range— 
7% Preferred— 1927 
GLE Sate AACE? Mh A ROME AIMS bce aOR A «So Cp DUAR La 10134 
Low. Or ete Lhe, ARISE AER BOE Brae. eee 101 


Dividends—Preferred dividends regularly paid quar- 
terly, J, A, J & O 1, initial payment of 134% having 
been made October 1, 1927. On Common, 60c. a share 


was paid“in 1927. 
FUNDED DEBT 


$550,000 FIRST MORTGAGE 6% TWENTY-YEAR SINKING 


FUND GOLD BONDS, SERIES “A”; DUE JUNE 1, 1947 

Dated June 1, 1927. 

Interest Payable June and December 1 at The Guar- 
dian Trust Co., Cleveland, Ohio. 

Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered. 

Trustee—The Guardian Trust Company, Cleveland, 
Ohio. 

Provisions of Issue—Authorized amount, unlimited; 
issued, Series “A,” $550,000. Additional bonds may 
be issued for not more than 75% of the cost or fair 
value, whichever is lower, of the permanent improve- 
ments, extensions, additions and/or acquisitions pro- 
vided that net earnings after depreciation for 12 con- 
secutive months in the preceding 15 months shall be 
equal to at least twice the annual interest charges on 
all First Mortgage bonds outstanding including those 
presently to be issued. 

Purpose of Issue—Proceeds from these bonds, to- 
gether with the Pfd. stock, were used for the purpose 


of effecting consolidation of constituent companies. 


into the present organization and to provide addi- 
tional working capital. 

Callability—Subject:to call as a whole or in part on 
any interest date on not less than 30 days’ notice at 
105 on or before June 1, 1932, at 104 on or before June 
1, 1935, at 103 on or before June 1, 1938, at 102 on or 
before June 1, 1941, and at 101 thereafter, plus ac- 
crued interest in all cases. 

Sinking Fund—While any of the Series “A” bonds 
are outstanding, the Company will pay as a sinking 


fund for the purchase and/or retirement of bonds of 
Series “A,” to the Trustee on or before the first day 


of June in each year from June 1, 1928 to and includ-— 


ing June 1, 1932, an amount equal to 1% of the highest 
principal amount of bonds of Series “A” at any time 


theretofore outstanding, and from June 1, 1933 to and | 
including June 1, 1946 an amount equal to 2% of the | 
highest principal amount of bonds of Series “A” at any 


time theretofore outstanding, to be applied to the pur- 

chase or call of bonds at not exceeding the then cur- 

rent redemption price, plus accrued interest. 
Security—Secured by a direct first mortgage on all 


fixed property of the Company including land, build- 


ings, equipment and conduits and by a direct lien on 
property hereafter acquired subject to certain existing 
liens as provided in the Indenture. | ) 


Tax Provisions—Company pays Normal Federal In- . 


come Tax up to.2%. Company agrees to reimburse 
resident holders of these bonds upon application 
within 60 days after payment as provided in the mort- 
gage, for any personal property tax of any state of 
the United States under any present or future law not 
in excess of 5 mills per annum upon the principal of 


the bonds and for any income tax on the interest | 


thereon not in excess of 6% per annum. 

Legal Opinion—Squire, Sanders & Dempsey and 
Simmons, DeWitt & Vilas, Cleveland (for the bank- 
ers) and Hess & Hess, Sidney, Ohio (for the Com- 
pany). 

Original Offering—First publicly offered ($550,000) 


in June, 1927, at par and interest, by Guardian Trust | 


Co. and R. B. Keeler & Co., Cleveland, Ohio. 
INCOME ACCOUNT, SEVEN MONTHS ENDED DEC. 31, 1927 


| 


| 
| 


GrOSS--earAing’s. } 46s. ye.s wa bl $135,951 | 
Eapdiisés and taxes.........<<isndmue fee 71,921 
Depreciation 9.2000. 0.0 tou cae ee 21,000 
Net earnings.s i: ..cbetis)~ (Ae ise eee $43,030 
Interest, charges 4 o. aot. Lhe ..ook be eee 19,413 — 
Amortization of organization exp,".. 7) aan 2,106 
Surplus after charges’ .'.:.. S$). 20) eee $215 198 | 
Preferred dividends: )io2.52..... 002 A S75 | 
Commion dividends. \ os 3.4.¢0s4c0ee ee 4,800 
Bederal: taxes. .... 00. a. c0 «ci. soe 2,996 
Surplus for period -'.: 7... .5.. 05) Se $2,340 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— ; Be 


Cost of properties, less depreciation reserve ...... $1,462,744 
Bonds. owtied (23. speaivdas 2 ag) See Pies Bae 6,000 
Materials and supplies... %-.7.;..:(.'.; ceo 3,206 
Cash wl we cece d see tense eee 3,102 
Accounts. receivable i. 14,984 
Other fcurrent assets $24) ::557 32 8,756 
Déterred,.debit'item$ «3; 0,2 2333 ee 15,947 
Prepayments (oo j30g ote ee 1,440 

Lotal Persie 2200 een. ee $1,516,179 

Liabilities— ‘ 
Preverped st@ckia voce. ee ate ee os ge aca $325,000 
Common stock (8,000 shares no par value) ....... 613,160 
Binded) dépr G54. YS 4892 i, ee Cae eee 550,000 
Agcountsi payable. 5. }....a+oeeanhiaGl nee 5,606 
Tuterest accrtied 7. os: cus na ce + papain ae ee 2,750 
Dividends’ acerued 7. i i072 oe2 | hE ee ae 5,687 
Reserye;for taxest{.ijro1Z . .scaddb Oren Cee 9,566 
Profit ‘and 108s 000. .0's 1 pinnae @ ee ge 4,410 

MOREL a sects degtp saree. = prac mei mn arse he et $1,516,179 


Officers: W. H. Wagner, Pres.; Frank P.. Thedieens 
V-P.;"Royan G.’ Hess,. Sec.;George B.. Ouatuiam 
Treas., Sidney, Ohio. f, 

Directors: George B. Quatman, George Mannix, Jr, 
Conrad Kipp, Greenville, Ohio; Ralph Bauman, Cleve- 
land, Ohio; Frank P. Thedieck, W. H.. Wagner, 
Cable Wagner, Royan G, Hess, Sidney, Ohio. 

General Office, Sidney, Ohio. 


OHIO VALLEY GAS CORPORATION _ 


History and Business—Incorporated in West Vir 


ginia to acquire, own and operate natural gas proper- 
ties in West Virginia supplying gas under long-term 
contract to the Hope Natural Gas Company. The 


1 
ef 
it 
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Corporation through its subsidiaries, Mid-East Gas 
Company and The Zane Gas Company also owns and 
operates an extensive natural gas pipe line and produc- 
ing system in Ohio serving a number of large indus- 
trial consumers at Zanesville. 

The Corporation and its subsidiaries own 138 miles 
of pipe line, and control through lease or gas purchase 
contract, 113 gas wells and the gas rights fn more than 
22,000 acres of land in the gas-producing districts of 
Roane and Jackson Counties, West Virginia, and Mus- 
kingum, Licking, Coshocton and Perry Counties, Ohio. 
The pipe lines are connected to wells with total present 
open flow capacity in excess of 25,000,000 cu. ft. per 
day. The properties of the Corporation distributed 
more than 1,700,000,000 cu. ft. of gas during each of 
the years 1926 and 1927. 

The properties and business of the Corporation and 
its subsidiaries have been estimated by Ralph E. Davis, 
Engineer, Pittsburgh, Pa., to have a value of approx- 
imately $2,650,000 and the same engineer has given his 
opinion that gas reserves including gas available 
through purchase contracts, will be more than suf- 
ficient for the proposed amortization of the First Mort- 
gage bonds and notes of Ohio Valley Gas Corporation. 

Hope Natural Gas Company is under contract to pur- 


Field of the Corporation (up to 5,000,000 cubic feet 
per day), with the exception of that required by do- 
mestic and industrial consumers at Spencer, W. Va. 
The contract further provides that the Hope Natural 
Gas Company will maintain and operate a compressor 
station of sufficient capacity to take up to 5,000,000 cu. 
ft. per day, and will pay for all gas monthly at a fixed 
rate, plus one-third of specified rate increases received 
by the Hope Natural Gas Company in the future. 
' CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value 
and 5,000 shares $7 cumulative Preferred of no par 
value; outstanding, 200,000 shares Common, including 
26,000 shares reserved for stock purchase warrants at- 
tached to First Mortgage bonds of Corporation. 

. FUNDED DEBT 


(1) 
$1,800,000 FIRST MORTGAGE 612% 
BONDS; DUE JANUARY 1, 1943 


_ Dated January 1, 1928. 
_ Interest Payable January and July 1, at The New 
‘Work Trust Co., New York. 

‘Stock Purchase Warrants—Each $1,000 bond car- 
tes a warrant entitling the bondholder to purchase a 
unit of ten shares of the Common stock of the Corpor- 
ation at $5 per share. Warrants may be exercised upon 
presentation at the office of the Trustee, of bonds with 
Warrants attached at any time on or before Jan. 1, 1943, 
unless all outstanding bonds of this issue shall have 
been previously called for redemption, in which case 
Watrants may be exercised on or before the interest 
Payment date next succeeding the publication of the 
redemption notice. Each $500 bond will carry propor- 

tionate stock purchase privileges. The mortgage pro- 

vides that all cash received by the Corporation through 
the exercise of the stock purchase warrants shall be 
applied to the retirement of these bonds. i 
-Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
 emmeidl New York Trust Co., New York, 


SINKING FUND GOLD 


_ Provisions of Issue—Authorized and issued, $1,800, - 


_ Purpose of Issue—-Proceeds were used to reimburse 
the Corporation in part for the cost of the properties 
acquired, for new pipe lines and other improvements, 
and for other corporate purposes. 

_ Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice, to and including 
July 1, 1933, at 105 and accrued interest, the redemp- 
ion premium decreasing 144% during each year there- 
iter. 


. 


chase all of the gas produced from the West Virginia 


_ Sinking Fund—Mortgage provides for a fixed sink- 
ing fund payable monthly to the Trustee, beginning 
Jan. 25, 1929, and for an additional annual sinking fund 
payable out of income, as provided in the Indenture. 
The Corporation may deposit either cash or bonds at 
par, and the Trustee will use the cash thus deposited 
for the purchase of bonds at not exceeding the then call 
price. In the event that bonds cannot be purchased at 
(Pa than the call price, the Trustee will call bonds hy 
ot. 

Security—Secured by a first closed mortgage on all 
of the fixed physical properties and developed leases 
of the Corporation and of the Mid-East Gas Co., sub- 
ject only to the outstanding contracts for the sale of 
gas and the usual farm mortgages. In addition thereto 
these bonds are secured by pledge with the Trustee of 
all of the capital stock of The Zane Gas Co., except 
directors’ qualifying shares, proper covenants being 
contained in the Indenture against the creation of any 
funded indebtedness by The Zane Gas Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain California, Connecticut, 
District of Columbia, Iowa, Kansas, Kentucky, Mary- 
land, Massachusetts, Michigan, Minnesota, New 
Hampshire, Oregon, Pennsylvania, Virginia and 
Washington taxes, refunded upon timely and proper 
application, as provided in the mortgage. 

Legal Opinion—Chapman & Cutler, Chicago, and 
Koontz, Hurlbutt and Revercomb, Charleston, W. Va. 

Original Offering—First publicly offered ($1,800,- 
000) in January, 1928, at 98.50 and interest, to yield 
over 6.65%, by P. W. Chapman & Co., Inc., New York. 


(2) 
$500,000 (PLEDGED) GENERAL MORTGAGE 

BONDS; DUE JANUARY 1, 1938 

Provisions of Issue—Authorized, $1,000,000 of which 
$500,000 are pledged with the Trustee of Corporation's 
Five-Year 7% Secured Gold Notes, due Jan. 1, 1933 de- 
scribed below. The balance of these bonds may be is- 
sued under restrictions, as provided in the mortgage. 

Sinking Fund—The General Mortgage provides for 
a fixed sinking fund payable monthly to the Trustee 
thereunder, beginning January 25, 1929, and for an ad- 
ditional annual sinking fund payable out of income, as 
provided in the trust indenture. 

Security—Secured by a general mortgage on all of 
the fixed physical properties and developed leases of 
the Corporation and of the Mid-East Gas Company, 
subject only to $1,800,000 First Mortgage bonds due 
January 1, 1943 described above, and to outstanding 
contracts for the sale of gas and the usual farm mort- 
gages. 


7% GOLD 


(3) 
$400,000 FIVE-YEAR 7% SECURED GOLD NOTES, DUE JANU- 
ARY 1, 1933 


Dated January 1, 1928. 

Interest Payable January and July 1, at Fidelity 
Trust Company of New York. 

Stock Purchase Warrants—Each $1,000 note carries 
a warrant entitling the holder to purchase a unit of 20 
shares of Common stock of the Corporation at $5 per 
share. Warrants may be exercised upon presentation 
at the office of the Trustee, of notes with warrants at- 
tached, at any time on or before January 1, 1933, un- 
less al! outstanding notes of this issue shall have been 
previously called for redemption, in which case war- 
rants mav be exercised on or before the interest pay- 
ment date next succeeding the publication of the re- 
demption notice. Each $500 note carries proportionate 
stock purchase privileges. The Trust Agreement pro- 
vides that all cash received by the Corporation through 
the exercise of stock purchase warrants attached to 
the notes shall be applied to the retirement of these 
notes. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
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Trustee—Fidelity Trust Company of New York. 

Provisions of Issue—Authorized and issued, $400,- 
000. 

Purpose of Issue—Proceeds from sale of this issue 
were to be used to reimburse Corporation in part for 
the cost of properties acquired, for new pipe lines and 
other improvements, and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date, upon 30 days’ notice, to and includ- 
ing July 1, 1930, at 103 and interest, the redemption 
premium decreasing 1% during each year thereafter. 

Sinking Fund—Through the operation of the “en- 
eral Mortgage sinking fund it is calculated that the 
Trustee under the Trust Agreement securing these 
notes will receive cash, or notes at par, sufficient for 
the retirement of approximately 50% of this issue prior 
to maturity, at which time it is estimated that the out- 
standing First Mortgage bonds will have been reduced 
by approximately $584,000 . The cash thus received by 
the Trustee will be applied to the purchase or redemp- 
tion of notes at not exceeding the then call price. 

Security—A direct obligation of Ohio Valley Gas 
Corporation, secured by pledge with the Trustee of 
$500,000 General Mortgage 7% Gold bonds, due Jan- 
uary 1, 1938. 

Legal Opinion—Chapman & Cutler, Chicago, and 
Koontz, Hurlbutt & Revercomb, Charleston, W. Va. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2% and agrees to refund certain 
California, Connecticut, District of Columbia, Iowa, 
Kansas, Kentucky, Maryland, Massachusetts, Muichi- 
gan, Minnesota, New Hampshire, Oregon, Pennsy!I- 
vania, Virginia and Washington taxes, upon timely 
and proper application, as provided in the Trust Agree- 
ment. 

Original Offering—First publicly offered ($400,000) 
in March, 1928, at par and interest, with Common stock 
purchase warrants, by Sawyer Brothers, Inc., Boston, 
and Pirnie, Simons & Co., Inc., Springfield, Mass. 

CONSOLIDATED EARNINGS, YEAR ENDED 
SEPTEMBER 30, 1927 


GOSS “TEVEMUE HIF EEE OU RG Sic es Sh dheGec a RCLN I eR $523,627 
Operating exp:, maintenance & taxes o. 09s. 6e 0.5 265,830 
Net earnings available for int., deprec., deple. 
and. Federal income, taxes!4/3 2007) Cab he ace oe $257,797 
Maximum annual int. requirements of First Mtge. 
O.9%..-Golds Domds.3- 19454 tkaey. f lte toe wiaus anes 117,000 


Officer: Carl F. Bauman, Treas. 
General Office, Union Trust Bldg., 
Via! 


SAGUENAY ELECTRIC COMPANY 


(Controlled by Duke-Price Power Company, Limited) 


History and Business—Incorporated Feb. 28, 1927 
under the Quebec Companies Act. Has acquired the 
plants and distributing systems of a number of com- 
panies selling power in the Province of Quebec, for 
lighting, heating and industrial purposes. It serves the 
districts to the south and southeast of Lake St. John 
and portions of the Saguenay Valley, including the 
City of Chicoutimi and many growing commmunities 
such as Port Alfred, St. Felicien and Arvida. The to- 
tal customers served exceed 5,000. Companies ab- 
sorbed or now controlled are as follows: Chicoutimi 
Electric Co., Ltd., Herbertville Electric Co., Ltd. St. 
Prime Electric Co., Ltd. In each instance the proper- 
ties of these companies were taken over and are now 
being operated by the Saguenay Electric Company. 

Company has a contract with the Duke-Price Power 
Company, Limited, effective beyond the maturity of 
the First Mortgage and Collateral Trust bonds de- 
scribed below, whereby it purchases from the parent 
company such amounts of power as it requires, up to 
an aggregate of 10,000 h.p. (hydro-electric.) In addi- 
tion, the generating facilities of the Company consist 
ofa B 500 h.p. hydro-electric plant near Chicoutimi and 


Charleston, W. 


600 h.p. of hydro-electric power generated by three | 


other plants. 


The transmission system owned by the Company i 
consists of 10 miles of 13,000 volt lines, 14 miles S| 


6,600 volt lines and 82 miles of 2,200 volt lines. 
CAPITAL STOCK 


Authorized, $1,700,000 and $800,000 Bpeatibas out- i 
standing, $750,000 Common and $700,000 6% cumu- | 
lative Preferred; par ot both classes, $100. Company |) 
is controlled by the Duke-Price Power Company, Lim- | 


ited, through ownership of a majority of the issued 
shares. 
Pfd. Stock Provisions—Pfd. 


stock is cumulative 


but dividends for any given fiscal year shall cumulate | 


only to the extent of the net profits of the Company 
for the said fiscal year and in no event shall the divi- 
dends for any year be paid out of profits of any, pre- 
ceding or subsequent year or years. Participation in 


earnings starts January 1, 1928.. Pid. stock is subject | 


to call at 110 and accrued dividends. 
FUNDED DEBT 


$1,360,000 FIRST MORTGAGE AND COLLATERAL TRUST 514%, 
SINKING FUND GOLD BONDS, SERIES “A,” DUE 1953; DUE 
JANUARY 1, 1953 
Dated January 1, 1928. 


Interest Payable January and July 1, in Canadian 


gold coin of the present standard of weight and fine- | 
Ltd:, Montreal, or. 


ness either at National Trust Co., 
at Bankers Trust Co., New York. 
Denominations—Coupon, $1,000; principal may be 
registered. 
Trusiée National Trust: GowLedy Montteal, 
Provisions of Issue—Authorized, $15,000,000 ; 
sued, Series “A, 


is- 


* 514%, $1,360,000. Additional bonds | 


may be issued in a principal amount not exceeding | 


80% ot 


the cost to the Company of any additional | 


fixed property and/or bonds, shares of stock or other | 


securities of other corporations on which the bonds | 
will be a direct first lien, provided, however, that the | 
total amount of bonds issued upon the basis of such | 
bonds, shares of stock or other securities of other | 
shall at no time exceed 50% of the | 


corporations, 
principal amount of all bonds then outstanding under 


the Trust Deed, including the additional bonds pro- | 


posed to be issued. 


Callability—Subject to call as a whole only, on im 


part for sinking fund, on the first day of any month, 


at. 104 and, interest on or. before Jam,,1, 91934) the) 
premium thereafter decreasing 1% during each suc- | 


cessive 5-year period up to and including Jan. 1, 1949, 
and thereafter callable at the principal amount. 
Sinking Fund—The Company covenants that on 


Feb. 1, 1933, and annually thereafter, it will pay to 


the ‘Peustes an amount sufficient to redeem $34,000, 
in principal amount of the Series “A” bonds at not to 


exceed the call prices given above. 
Security—Secured by a direct first mortgage on the 
Company’s lands, rights in lands, water powers, dams, 
power houses, transmission lines, distribution systems 
and franchises now owned, and by a floating charge on 
all other present and future assets of the Company. — 
Legal Opinion—Smith, Buchanan, Scott and Gor- 


don, Pittsburgh and Geoffrion and Prud’homme, Mon- — 


treal (for the Company) and Lafleur, MacDougall, 


Macfarlane and Barclay, Montreal (for the Bankers). 


Original Offering—First publicly offered ($1,360,- 


000). in Jan., 1928, at 98% and interest by Aldred & © 
Co., Minsch, Monell & Co., Inc., New York; Chase | 


& Co., Boston; Aldred & Co., Ltd., 
& Co., Ltd., Montreal, Que. 
OFFICERS AND DIRECTORS 


Officers: J. E. A. Dubuc, Pres,; McNeely! Du Boa ; 
P.M. Corrigan 


V-P:; Vancent Dubuc, 

Asst: Menace 
Directors: ]. 

Bostwick, McNeely Du Bose, Vincent Dubuc. 
General Office, Chicoutimi, P. QO. 


Sec. & Treas.; 


and Wood, Gu i 


BA. Dubuc; isjuliant Gs Smith ae 4 


] 


? 


' 
| 
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_ History—Incorporated in 1849, in Conn., under a 
perpetual charter. Absorbed Citizens’ Gas Co. in 
1901. Franchise perpetual; only company supplying 
gas in Bridgeport, Stratford and Fairfield, Conn. Pop- 
ulation served, about 167,000. Daily capacity, 5,000,- 
000 cu. ft. 


OPERATING STATISTICS, DECEMBER 31 


Miles Number Sales 

of of of Gas 
Mains Meters Cubic Feet 
Oo) Sa re 261 39,585 1,003,556,000 
2 267 39,709 993,222,600 
sa A Iie taal Rear 270.93 40,827 1,104,372,200 
Mae PO A, 275.8 39,861 1,075,112,200 
OS ae ere eee 281.9 40,131 1,090,818,000 
SN ee 288.5 40,867 1,197,194,700 

ont Bett ee 296.78 41,608 1,216,992,400 


CAPITAL STOCK 
_ Authorized, 200,000 shares of no par value (stated 
value, $10,000,000) ; outstanding, 165,000 shares (stated 


-yalue, $3,300,000). Capital stock was changed from 


shares of $100 par value to shares of no par value 


“in Jan., 1927, 5 shares of no par value being ex- 


changed for 1 share of $100 par value. 


THE BRIDGEPORT GAS LIGHT COMPANY 


Transfer Office—815 Main Street, Bridgeport, Conn. 
Registrar—Bridgeport Trust Co., Bridgeport, Conn. 
Annual Meeting—First Thursday after May 15. 


Dividends—Dividends were paid quarterly at rate 
of 8% per annum on the $100 par value shares up to 
and including Feb. 1, 1927. On May 1, 1927, initial 
quarterly dividend of 50 cents a share was paid on the 
no par shares; Aug. 1 and Nov. 1, 1927, and Feb. 1, 
1928, 50 cents each; March 31, 1928, 60 cents a share. 
Dividends are now payable quarterly on last days of 
M,J,S & D. In addition, extra dividends of 1% each 
on the $100 par stock were paid Feb. 1 and Aug. 1, 
1925, Feb. 1 and Aug. 1, 1926, and Feb. 1, 1927. 


FUNDED DEBT 


$1,000,000 (entire issue) First Mortgage Gold 4s; 
dated Jan. 1, 1902; due Jan. 1, 1952; int. Jan. and 
July 1, at Central Union Trust Co., New York, Trus- 
tee. Coupon, $1,000; principal may be registered. A 
first lien on entire property. Legal for Connecticut 
savings banks. Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
MBER IMOL St beat ccia is: afl piyee atadoders «onl htc $1,606,992 $1,606,804 $1,471,396 $1,494,005 $1,580,734 $1,446,509 
Operating expenses, taxes and depreciation... 1,173,824 1,167,198 1,086,247 1,068,628 1,146,610 1,074,844 
Dereatiingereet we POOMUT oie FO. $433,168 $439,606 $385,149 $425,377 $434,124 $371,665 
Ratrenine? (57 0 95). Fe Ie FORA 32,493 24,839 22,164 7,416 6,879 7,858 
CEO es areal rics: G4} Shhincl hom’ oiays $465,661 $464,445 $407,253 $432,793 $441,003 $379,523 
YS Oia ie ar a 41,342 41,860 56,734 78,772 78,600 79,397 
BEM UTIGOMIEG MN liste ae hea OEE, oTENTE, $424,315 $422,585 ~~ $350,519 $354,021 $362,403 $300,126 
BEERS DAICi it. ook. ag cialis OIL 346,500 330,000 302,500 220,000 220,000 220,000 
| Miscellaneous appropriations ................. 8,171 4,878 3,627 Boas thei ea ri ed ite 
MEAT a ik oe es ea: $69,648 $87,707 $44,392 $118,573 $142,403 $80,126 
Times Fixed Charges Earned ................. 11.26 11.09 7.18 5.49 5.62 5.61 
(Warnings Per Share ...)..0..0...0..000..00... $2.57 *$12.80 $10.62 $12.87 $13.11 $10.91 
*Based on shares of $100 par value. +Based on no par shares, ° 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Meet erequipment 22:02.) iobiv.vateiry $5,172,026 $4,999,448 $4,863,620 $4,755,711 $4,695,847 $4,613,354 
MEMES tal hel bods: tshiaies: fuk id ste: 564,867 609,224 525,029 441,405 316,309 230,903 
Gamaterials.and supplies........ 5... osc.c%4los eens oes 160,967 162,561 146,476 167,791 228,383 159,638 
eS Fae a alba sarang itera tae 72,662 50,837 104,171 93,663 87,975 95,787 
‘Accounts and notes receivable ................ 84,184 70,486 67,647 70,970 36,243 35,370 
Beeetzed debtidiscount), /OLPD Se ibisa te Noe Foes iene je tow | §,555 18,885 32,217 
MeeeermentstoieLA yal. oh abide nea 1,758 1,263 3,424 3,037 3,982 3,359 
Mr PN Siig Stree hs $6,056,464 $5,893,819 $5,710,367 $5,538,131 $5,387,624 $5,170,628 
Liabilities— 
EEETOCK er oe ATOLL ess ND Try, $3,300,000 $3,300,000 $3,300,000 $2,750,000 $2,750,000 $2,750,000 
Beeredebet. 23/80. mGU RIO gad ema): 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
Notes payable Ri ag ht chs CE eel el a REI he Peters: 500,000 500,000 500.000 
ON RICT ASE IVEN 0) (FA Be SRP a ny ee a 12,761 SAS 4,877) 
Gonsumers’ deposits............ 49.468 54.182 57971; 90,444 25,535 cdi 
MESTCE CLC es iy et 7 DTS? FN 155,550 145,614 119,295 110,084 104,597 119,362 
Muetrettient reserve }. 10200222 020, 22748, 22 335,594 312,569 289,613 269,402 284,573 251,577 
Memetimeserves |! boost eave $04 6) eallelik 136,637 107,843 74,890 50,373 43,059)-) Sid ion 
Smousiunadiistedicredite (isi ti). sottenih« «cig bbb} code..¢ccraacch on! RV: ERAS Ree ener Botdsy: PRT 
Ontributions for extensions .............-.... 136,953 108,006 91,575 78,605 70,679 60,675 
Memmend. 1083 ot 929,501 859,854 772,146 BEA jh! 609,181 469,390 
so irre dk ste ccc. o oh ROIOIU $6,056,464 $5,893,819 $5,710,367 $5,538,131 $5,387,624 $5,170,628 


Warner, Chas. G. Sanford, A. H. Mackenzie, H. A. 
Bishop, David S. Day, Geo. S. Hawley, Sumner Simp- 


son, John Field, Howard E. White, Robert A. Lewis, 
Samuel P. Senior, Bridgeport, Conn.; F. M. Travis, 
Torrington, Conn. 

Office, 815 Main St., Bridgeport, Conn. 


TRENTON CITY BRIDGE COMPANY 
Annual Meeting—Second Monday in January, at 
Trenton, N. J. 


_ History and Property—Incorporated Feb. 24, 1840, 
m Pa., and March 8, 1842, in New Jersey. Operates 
toll bridge between Trenton, N. J., and Morrisville, 
Pa., 0.24 mile in length. 

| CAPITAL STOCK 
_ Authorized and outstanding, $50,000, par, $25. No 
dividends paid. 


FUNDED DEBT 


$300,000 FIRST MORTGAGE COUPON 4s; DUE AUGUST 1, 1938 
Dated August 1, 1913. 
Interest Payable February and August 1, at North- 

ern Trust Co., Philadelphia, Pa., Trustee. 


PUBLIC | UTILITIES 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 
Gross )earnnings hist). jes tic ais hk. th $24,531 $20,534 
Operating .expensesyé taxess ot. eae 9,040. 12,464 
Net fearmingst 212 Sok Rie a) kta fae $15,491 si 070 
QE T win CONE coy a in eae a Tee SINT Ge 
otal MCOmie ene nly ee Vee ee $14,498 $8,070 
Bond interests, ts What, Ee Nae ak 12,000 12,000 
Nietoancome) Yapen bh SUE auc emu $2,498 *$3,930 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
PropertyAaccount's 4 hin eae ee Ne $353,329 $353,329 
Cashiy tA DEE Sh. ae een. 3h) 3,811 618 
Accounts) receivable jyree geet. OP na: 8,918 8,070 
Unadjusted debitswm iene mee ee yh toc 980 980 
Corporate deficituc, -. Sestak era eu es 962 5,457 

TO ball i a aR een AMR es A SARA Be $368,000 $368,454 

Liabilities— 
Capital ‘stoclt) weal svat gen. tate $50,000 $50,000 
Bundedigdebtay pratensis Fp ees lea 300,000 300,000 
THEE St Ra CCR Ca ay enn meret ota oun ees 11,000 11,000 
INCSEhVEstOnataxes nee a oa te gee eM 980 980 
Unadiustéeds credits toi. BY SR eR IO eae: 454 
Reserve for depreciation .............. 2,692 2,692 
EM DHOMGIATCUP SUL INS 400 ae een oe 3,328 SI2S 

PWG itey oes WORE ROD fit aR eT $368,000 $368,454 


Officers: Gaylord Thompson, Pres., Trenton, N. J.; 
Wm. Henry Snyder, V-P.; John M. Morrissey, Sec. & 
Treas., Philadelphia, Pa.; Charles W. Wilson, Supt., 
Trenton, N. J. 

Directors: John Barbey, Reading; Pa.; John M. Mor- 
rissey, Jay Gates, Wm. Henry Snyder, Robert C. Lea, 
Philadelphia, Pa.; Gaylord Thompson, Trenton, N. J. 

General Office, 407 N. Willow St., Trenton, N. J. 


STANDARD PUBLIC SERVICE 
CORPORATION 


History and Property—TIncorporated in 1927, in Del- 
aware. The Corporation, threugh its operating sub- 
sidiaries, furnishes, telephone service without competi- 
tion to 63 towns and adjacent rural areas in Qhio, 


Illinois, Missouri, Oklahoma and Texas, serving a 
combined population of approximately 170,000. The 
system comprises 63 exchanges, operating 17,000 


Service is furnished to more 
than 17,000 subscribers. Through direct or indirect 
interconnection with the Bell Telephone System, 
nation-wide long distance service is available to all 
subscribers. In conjunctiori with the telephone busi- 
ness of one of the subsidiaries operating in Illinois, 
electric service is supplied to the town of Chatham, IIl., 
but the revenues from this source constitute less than 
3% of the aggregate gross revenues of the system. 
CAPITAL STOCK 

Authorized, 30,000 shares Common and_ 10,000 

shares $7 pave Pfd., both of no par value; out- 


stations or connections. 


FUNDED DEBT 


1 
$1,400,000 FIRST LIEN TWENTY-YEAR 6% GOLD BONDS, 
SERIES “A”; DUE FEBRUARY 1, 1948 


Dated February 1,-1928. 

Interest Payable February and August 1, at Ameri- 
can Exchange Irving Trust Co., New, York, or in 
Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. | 

Trustee—A merican 
New York. 

Provisions of Issue—Open mortgage. Authorized, 
$2,000,000 Series “A,” issued, $1,400,000. Additional 
Series “A” bonds up to. $2,000,000, including present 
issue, and additional bonds of other series to an un- 
limited principal amount, may be. issued under the 
Indenture provided the consolidated net earnings of 
the Corporation and its subsidiaries for 12 consecutive 


Exchange Irving ‘Trust Co.; 


calendar months within 15 calendar months immedi- | 
ately prior to calendar month in which application for 


issue of such additional bonds is made, shall have been 
not less than twice annual interest requirements on all 


bonds then outstanding under Indenture and ona all | 


the additional bonds, application for issue of which is 
then made, and then only under further conservativs 


restrictions of Indenture some of which are to be that 
such additional bonds may be issued: (a) For not ex-_ 


ceeding 80% of cost or fair value, whichever is lower, 
of properties acquired by subsidiaries subsequent to 
creation of Indenture, including betterments, improve- 
ments, extensions, additions or enlargements to or 0 
properties of subsidiaries. -(b) For not exceeding 80% 
of cost to Corporation or fair value, whichever is lower, 
of capital stocks of subsidiaries or newly acquired sub- 
sidiaries directly engaged in the public utility business. 


In event application is made for issue of additional | 
bonds against any property or interest therein which | 


property is subject to lien of a mortgage to remain out- 
standing after issue of such additional bonds and not 
pledged with Trustee under Indenture, or against any 
stock of a subsidiary which has any funded debt or 
Pd: 
pledged with the Trustee under Indenture, there shall 
be deducted from principal amount of additional bonds 
otherwise issuable upon such application an amount 
equal to principal amount of such mortgage, plus prin- 
cipal amount of such funded debt, plus par value or 
redemption price, whichever is greater, of such. Pid 
stock or in case it shall have neither par value nor 


redemption price then its market value or book value, | 


whichever is greater. (c) In an amount sufficient to 
retire a like principal amount of bonds previouai 
issued under the Indenture. 
Purpose of Issue—Proceeds 
bonds, 


from gale: of ‘thedl 


outstanding in hands of public, to complete improve- 
ments.and for other corporate purposes. 
Security—Secured by a direct first lien through 


pledge with Trustee under Indenture of not less than | 
98% of outstanding capital stock of subsidiaries to he 


controlled upon completion of present financing and 


also by pledge with Trustee of all outstanding funded | 
debt of such subsidiaries or cash sufficient to acquire 
The Corporation cove 
nants in Indenture to cause all stocks and bonds of | 
subsidiaries issued after the creation thereof to pe 


or redeem such funded debt. 


pledged thereunder as additional security for bonds: 
Tax Provisions—Corporation pays Normal Federal 


Income Tax up to 2% and agrees to. refund to the 
holders of these bonds, upon proper and timely appli- t 


cation, Pennsylvania, Connecticut and California per- 


sonal property taxes not exceeding 4 mills per annum, — 
Maryland securities tax not exceeding 44 mills per an- 


num, District of Columbia and Kentucky personal 


property taxes not exceeding 5 mills per annum, and | 
Massachusetts Income Tax not exceeding 6% per an- 


num on the interest. 


Legal Opinion—Jenkins & Carpenter, New. York . 
(for the Corporation) and Cotton & Franklin, New 


York (for the Bankers). 

Original Offering—First publicly offered eT 4.00,0 
Series “A” 6s) in Feb., 1928, at 100 and interest, to 
yield 6%, by G. V~ Grace’& Co., Inc, New York, 
GoW: Thompson Ca. 
Kendall, Inc., Chicago, lil. 


(2) 


$500,000 ONE-YEAR 5% GOLD NOTES; DUE FEBRUARY 1, 1909 : 


Dated February 1, 1928. 
Interest Payable February and August 1, at Chicago 
Trust Co: Chicago, Ik a 
Denominations—Coupon, $500 and $1,000. . 
Trustee—Chicago Trust Co., Chicago, Tl. 


Purpose of Issue——Proceeds were used to acquire — 


additional properties, for extensions and improve 


stock outstanding and not theretofore or then | 


together with proceeds from. sale of junior. 
securities, were used to acquire stocks of certain sub- | 
sidiaries, to retire funded indebtedness. of subsidiaries [ 


and Patterson, Copel « 


ments, for additional working capital and for other 
corporate purposes. 
Callability—Subject to call as a whole.or in part at 
any time on 30 days’ notice at 100 and interest. 
Maintenance and Renewal Fund—Indenture pro- 
yides that the company shall expend, or cause to be 
expended by its subsidiaries, an amount adequate to 
take care of renewals, replacements and maintenance. 
Security—Notes are the direct obligation of the 
Corporation and are issued under a Trust Indenture 
which provides that while any of these notes are out- 
standing; neither the Corporation nor any subsidiary 
shall create or permit to be created any lien (except 
the lien of current taxes and special assessments) on 
any of its real estate or other fixed property, or on any 
property of any subsidiary, other than the lien of the 
Trust Indenture securing the First Lien Collateral 
Gold bonds, unless a fund shall be created sufficient 
to insure the payment and retirement of any such lien. 
The Corporation covenants that while these notes 
shall remain outstanding it will not declare or pay anv 
dividends on any of its capital stock at any time out- 
standing except out of its surplus earnings (including 
existing surplus) remaining after deduction of all oper- 
ating expense and fixed charges, including interest 
payments on its entire funded debt, including these 
notes. 
Tax Provisions—Company pays Normal Federal In- 
come lax up to 2%. 
_ Original Offering—First publicly offered ($500,000) 
in Feb., 1928 at 99 and interest to yield 6% by Packer, 
Cooke & Co., Chicago, Ill. 
*CONSOLIDATED EARNINGS STATEMENT 
i (Standard Public Service Corp. and Subsidiaries) 
(After adjustment for estimated non-recurring charges and in- 


terest on certain proceeds of new financing, but before deprecia- 
tion, interest, amortization and Federal taxes) 


Meese (canines iis. 90)...ihGo. almclg ozo l.. Bok $448,418 
Operating, maintenance & local taxes .........04, 250,518 
OA RUE BR OR ys Ce Se $197,900 


, *12 months’ periods for Ohio and certain Illinois properties 
_ended Nov. 30, 1927; for other Illinois properties ended Dec. 
' $1, 1927; and for Missouri, Oklahoma and Texas ended Sept. 
et, 1927, 

Officers: G. Vincent Grace, Pres.; A. F. Ritter, V-P. 
_ Executive Office, 34 Pine St., New York. 


'COLORADO SPRINGS & INTERURBAN 
RAILWAY COMPANY 


(Controlled by Myron Stratton Home Corp.) 


_ History and Properties—Incorporated Aug., 1902, 
' in Colo., consolidation of the Colorado Springs Rapid 

Transit Ry. and the Colorado Springs & Suburban 
| Ry. Line of road: Colorado Springs to Manitou, Ivy- 

wild and Cheyenne Canons; total track, 38.87 miles. 

Gauge, standard. Rail, 65 lb. T. 50 motor and 35 

one-man cars. 

CAPITAL STOCK 

__ Authorized and outstanding, $1,000,000 Common 
and $500,000 6% Pfd., par, $100. The Myron Stratton 
Home Corp. owns all of the Pfd. and $999,600 of the 
Common stock. No dividendsiare being paid on either 
Class of stock. 

a: FUNDED DEBT 

_ $1,500,000 First Mortgage 5s; dated Aug., 1902; due 

Sept. 1, 1932; int. March and Sept. 1, at Central Union 
| Trust Co.. New York, Trustee, and at Colorado 
Springs. Coupon, $1,000. The Myron Stratton Home 
Corp. owns $1,225,000 of the outstanding bonds. Com- 
pany does not pay Normal Federal Income Tax. 


‘yi 


_ INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


ER TNC is Se ares a cs oe eta 9.43 6 omg oo en che oops $309,454 
Beeeue expenses 2, Ab LOR) One es 260,158 
memeerrevenne 9{)): sflyiy, celery paliey) sp, $49,296 
__ Deductions: 
Taxes RES Ske ois ke oR aneich nas fa Th em vin td $45,629 
ond interest 75,310 
5,395 

770 

$127,104 


$77,808 


a PUBLIC UTILITIES 
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Officers: D. P. Strickler, Pres.; Wm. Lennox, V-P.; 
Wm. Lloyd, Sec. & Treas.; H. L. Stubbs, Asst. Sec. 
& Asst. Treas.; A. E. Haak, Gen. Supt. & Pur. Agt. ; 
J.O. Henry, Supt., Colorado Springs, Colo. 

Directors: C. S. Chamberlain, Wm. Lloyd, H. L. 
Stubbs, Wm. Lennox, D. P. Strickler, Colorado 
Springs, Colo. 

Office, Colorado Springs, Colo. 


THE SAN ANGELO TELEPHONE 
COMPANY 


History, and  Property—Incorporated in . Texas. 
Company provides local and long distance telephone 
service without competition, to the City of San An- 
gelo, Texas and twenty surrounding communities in- 
cluding Sonora, Sterling, City, Robert Lee, Sherwood, 
Rowent, Bronte,-Fort Chadbourne, Blackwell, Christ- 
oval, Eden, Maryneal, Wall, Carlsbad, -Mertzon, El- 
dorado, Barnhart, Miles, Mereta, Best and Big Lake. 

The system at present comprises 7,967. telephones, 
operating through eighteen exchanges. In addition 
to local exchange service, the Company maintains a 
privately owned toll system of 2,900 miles and also 
affords its subscribers national service. outside its ter- 
ritory through,a joint operating agreement with the 
Southwestern Bell Telephone ,Company.and_ the 
American. Telephone & Telegraph Company. 

The system includes 5,189 miles of aerial cable and 
21.8 miles single duct, underground vitrified clay con- 
duit containing 7,057 miles of wire. The Company 
will erect immediately, in San Angelo, a modern two- 
story and basement office building in which will be 
housed the latest type automatic equipment (dial 
system) and.a new manual toll board, thereby pro- 
viding the City with the most modern telephonic 
facilities. The new building and equipment’ is to be 
available on or before Sept. 1, 1928, and will provide 
for the increased facilities now required and permit 
further expansion as the growth of the City and the 
demand for telephone service increases. 


CAPITAL STOCK 
Authorized and outstanding, $600,000 Common; 
par, $100. <A substantial amount of the stock is 
owned by the Southwestern Bell Telephone Co. 
Dividends—Since 1915, the Company has paid divi- 
dends in cash amounting to $357,600 and additional 
stock dividends. The present rate is 10% per annum, 
FUNDED DEBT 


$1,000,000 FIRST MORTGAGE THIRTY-YEAR SINKING FUND 
5% GOLD BONDS, SERIES “A”; DUE FEBRUARY 1, 1958 


Dated February 1, 1928. 

Interest Payable February and August 1, at St. 
Louis-Union Trust Co., St. Louis, Mo., or at Bankers 
Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. ‘es 

Trustees—St. Louis-Union Trust Co., St. 
Mo., and Claude M. Means. 

Provisions of Issue—Authorized amount, not lim- 
ited; issued, Series “A,” $1,000,000. Additional bonds 
may be issued for not more than 75% of the cost ol 
permanent improvements, extensions, additions and/or 
acquisitions, provided that net earnings for twelve 
consecutive months in all preceding fifteen months 
shall be equal to at least twice the annual interest 
charges on all first mortgage bonds outstanding, in- 
cluding those to be issued. 

Purpose of Issue—Proceeds were used to erect a 
modern fireproof building, to install automatic equip- 
ment of the latest type, and for other corporate pur- 

oses. 

Callability—Subject to call as a whole or in part on 
any interest date at not less than 30 days’ notice at 
103 on or before Feb. 1, 1933; at 102% thereafter and 
on or before Feb. 1, 1938; at 102 thereafter and on 
ot before Feb. 1, 1943; at 101% thereafter and on or 
before Feb. 1, 1948; at 101 thereafter and on or before 


Louis, 


988 
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Feb. 1, 1953; and after Feb. 1, 1953 and prior to Feb. 
1, 1958 at 100%, plus accrued interest in each case. 

Sinking Fund—While any of the Series “A” bonds 
are outstanding, the Company will pay to the Trustee 
on or before the first day of February in each year 
from Feb. 1, 1929, to and including Feb. 1, 1958, an 
amount equal to 114% of the aggregate principal 
amount of Series “A” bonds theretofore outstanding 
to be applied to the purchase or call of bonds at not 
exceeding the then current redemption price and ac- 
crued interest; said sinking fund is to be increased 
proportionately in the event of the issuance of any 
additional series of bonds with greater proportional 
sinking fund provisions. 

Security—Secured by a direct first mortgage on all 
fixed property and franchises of the Company, includ- 
ing land, buildings, equipment and conduits, and by 
a direct lien on property hereafter acquired (subject 
to certain permitted existing liens). 

Tax Provisions—-Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax re- 
funded upon timely application. 

Legal Opinion—Beekman, Bogue, Clark & Griscom, 
New York (for the Bankers). 

Original Offering——First publicly offered ($1,000,- 
000) in Jan., 1928, at par and interest by R. F. DeVoe 
& Go} Enc. iNew York Ney: 


INCOME ACCOUNT, YEARS ENDED OCTOBER 31 


1927 1926 

Gross earnings (including other income) $462,003 $370,777 
Operating expenses including deprecia- 
tion, maintenance & taxes assignable 

tO, OP Era blonys | een aacs caiman 262,829 207,884 
Net earnings available for interest & 

Mederalytaxe ss) neyeeeiore.. ety see Lee $199,174 $162,893 

Bond winteres tac ks Wiese) mii rme tas ale SoO DOOM een tas 


Officer: J. Y. Rust, Pres., San Angelo, Texas. 
General Office, San Angelo, Texas. 


TERNI-SOCIETA PER L’?INDUSTRIA 
EK L’ELETTRICITA 
(“TERNIT”) 

History and Property—Company was organized un- 
der the laws of Italy in 1884 and well known through- 
out Europe as “Terni”, owns and operates extensive 
hydro-electric and industrial properties which place it 
among the foremost Italian business enterprises. The 
Company not only supplies its own needs for manu- 
facturing purposes but also, on account of its large 
production of electrical energy, is able to sell current 
under contract at wholesale to the City of Rome, to 
important Italian utility companies including Societa 
Elettricita e Gas di Roma, Societa Elettrica del Val- 
darno, Unione Esercizi Elettrici and to some mis- 
cellaneous customers. The utility systems thus pur- 
chasing power from “Terni” serve a territory which 
includes substantially all of central Italy and embraces 
the provinces of Tuscany, Umbria, Marche, Abruzzi 
and Lazio. In this territory “Terni” is the only large 
wholesaler of electric power. 

The following yearly sales of electricity, including 
that consumed by the Company’s own industrial plants, 
show consistent progress: 


Year Ended Sales of Electric 


Current in Kwh.* 


LOZ! OY PURE EA ine Bhd ice ce sateen tars ee Mee ee 357,419,000 
POR A Ses LANL ADMIN). Gane OER OSC 394,948,000 
VOZS 5 SRN CATE BCS Oh ea rte ae 418,843,009 
A US4 Sgrer OAT ACR BLUES MEAL, ea ip SPO fea, 1m. 470,164,000 
DO 27 hakete «clic Sin) cpa Wve 0) tees eerie ia eet eae 517,364,000 


*The figures given include the output of two small generating 
Stations, the operation of which is being gradually discontinued 
in favor of the Company’s larger plants described below; in 
1927 the current produced by these small stations amounted to 
approximately 3.3% of the above sales for the year. 

“é *9)9 O ones: . . . 

Terni’ , In addition to its electric business, has large, 
well equipped, industrial plants, the output of which 
falls principally into two classes; namely (a) special 
iron and steel products, machinery, etc.; (b) chemical 


products consisting mainly of ammonium sulphate, 


calcium cyanamide, calcium carbide, and synthetic am- 
monia. Other assets of the Company include lignite 


mines, cement and brick plants, and two freight steam-_ 


ers. In all of its various operations “Terni” employs 
some 7,800 people. . 
“Terni” has twelve subsidiary companies which are 
from 60% to over 98% owned. These companies are 
largely engaged in activities similar in character or 
supplementary to the parent Company’s business, in- 
cluding the manufacture of chemicals, iron and steel 
products, machinery, ship building, etc. 
Hydro-Electric Properties—The properties of the 
Company now in operation include four hydro-electric 


power stations located near the City of Terni, in the 


Apennine Mountains about sixty miles northeast of 
Rome. These plants have a combined generating cap- 


acity of 86,200 k.w. and reserve equipment with a cap- 


acity of 6,800 k.w. Very favorable natural conditions, 
including a comparatively regular flow of 
throughout the year, enable the plants to operate with 
high efficiency. Besides its generating stations the 
Company owns switch and transformer stations and 
a completely interconnected system of approximately 
130 miles of high tension transmission lines of 30,000, 
66,000 and 130,000 volts. 
facilities for its present business and also to meet the 
increasing demand for current, the Company is build- 
ing a new hydro-electric plant which will have an ini- 
tial generating capacity of 105,000 k.w., and in addition 


a subsidiary of “Terni,” Societa Elettrica dell’ Alto: 


Nera, which is over 98% owned, has under construc- 
tion a plant with an initial generating capacity of 9,000 
kw. The initial installations of both plants are ex- 
pected to be completed and in operation on or before 
Sept. 30, 1928. These plants can be subsequently en- 
larged. “Terni” is also building a high tension trans- 
mission line of about 30 miles which will connect its 
system with the Alto Nera plant. 


CAPITAL STOCK 

1,500,000 shares, with a par value of Lire 400 each, 
consisting of 1,094,880 fully paid shares and 405,120 
partially paid shares. The Company called for pay- 
ment in Jan., 1928, the balance due on its partially paid 


shares. 
FUNDED DEBT 


(1) 


$12,000,000 FIRST MORTGAGE HYDRO-ELECTRIC 614% SINK- 


ING FUND GOLD BONDS, SERIES “A”; DUE FEBRUARY 


1, 1953 
Dated February 1, 1928. : 
Interest Payable February and August 1, in U. 5. 
gold coin at office of W. A. Harriman & Co., New 
York. 
Denomination—-Coupon, $1,000; principal may be 
registered. . 3 


Trustee—Harris Trust & Savings Bank, Chicago, Hl. 


Provisions of Issue—Issued, $12,000,000 Series “A”. 
The Indenture authorizes an additional $13,000,000 of — 
bonds which may be issued in one or more other series 
and which may vary as to date, interest rate, denom- 
inations, maturities, redemption provisions, etc., sub- 


ject to the following restrictions: (a) such additional 


bonds may be issued only to the extent of 60% oi the © 


cost or fair value, whichever is less, of new electri¢ 
power properties which will have been subjected to the 


Mortgage; (b) consolidated earnings (as defined in the _ 


Indenture) of the Company and subsidiaries, for 12 
consecutive calendar months within the 15 calendar 


months immediately preceding the application for the | 
issuance of the additional bonds, shall have been not 
less than 2% times the annual interest and sinking © 


fund requirements of the total funded debt of the Com- 


pany and its subsidiaries including the new bonds to | 
be issued ; (c) as long as any Series “A” bonds are out | 


water 


To provide adequate reserve’ 


PUBLIC UTILITIES 


standing: (1) all bonds issued under the indenture. in- 
cluding the additional bonds, shall not exceed 60% of 
the fair value of all the property subjected to the mort- 
gage; (2) no such additional bonds shall mature prior 
to the Series “A” bonds; (3) any additional series 
‘shall have a sinking fund sufficient to retire such series 
by maturity and at approximately the same rate as the 
Series “A” bonds will be retired. 

Purpose of Issue—Proceeds of Series “A” bonds 
were to be used for the retirement of outstanding 
funded indebtedness, the completion of the hydro-elec- 
tric properties being built (including reimbursement 
for certain expenditures already made) and the con- 
struction of further additions to the hydro-electric Sys- 
tem of the Company or its subsidiary, Societa Elettrica 
dell’Alto Nera. 

Callability—Subject to call on any interest date, as 
a whole or in part, on 60 days’ notice, except for sink- 
ing fund, as follows: At 103 up to and including Feb. 
1, 1933: thereafter at 102 up to and including Feb. 1, 
1938; thereafter at 101 up to and including Feb. 1, 
1943; thereafter at 100. 


Sinking Fund—The Indenture provides for progres- 
Sively increasing, semi-annual, sinking fund payments 
beginning June 1, 1928, which will be sufficient to re- 
tire the entire issue by maturity. In lieu of cash pay- 
ments the Company, in accordance with the Indenture, 
may deliver bonds at their principal amount. Sinking 
fund monies will be used, in so far as it is possible, to 
purchase bonds in the open market at or below 100: 
any monies not so used, other than those paid imme- 
diately before the final maturity date, will be applied 
to the redemption of bonds by lot'on the next succeed- 
ing interest payment date at 100. Notice of drawn 
bonds will be published in New York City 30 days 
prior to the redemption date. 


Security—A direct obligation of Terni-Societa per 
‘UIndustria e l’Elettricita, secured by First Mortgage 
on the Company’s hydro-electric properties described 
above, including the new work under construction, 
Subject only to the lien securing Lire 48,660,351 ($2,- 
561,071) principal amount of existing funded indebted- 
ness. Company covenants with the Trustee to retire 
Such indebtedness by Aug. 10, 1928, and for this pur- 
pose will deposit a sufficient sum in lire with Banca 
Commerciale Italiana, Milan. Further secured by 
First Mortgage on the hydro-electric plant being con- 
Structed by Societa Elettrica dell’Alto Nera. 

According to J. Buchi, Esq., Swiss engineer, the 
Properties to be subjected to the Mortgage, including 
work under construction when completed, will have a 

Teproduction value less depreciation based on Dee. 31, 
1927 prices of $18,600,000. This valuation is composed 
of the following items: (a) $16,600,000 representing 
_ property existing on the above date, which was to he 
“Subjected forthwith to the Mortgage; (b) $2,000,000 
‘which has been estimated by the above engineer as 
Sufficient at present prices for the additional work 
“Recessary to complete the properties under construc- 
‘tion. Of the latter amount, $1,597,000 was to be de- 
posited with Banca Commerciale Italiana Trust Os Se 
New York, in a dollar account to be used for new con- 
‘Struction as the Indenture provides: the balance ol 
$403,000 represents advance payments on machinery 
for the new plants, which Company agrees to subject 
to the Mortgage. Company covenants to invest a por- 
‘ton of the proceeds of this issue in additional proper- 
ties which will form a part of the hydro-electric sys- 
‘tem and to subject such properties to the Mortgage. 
‘This amount, calculated at current rate of exchange, 
will increase such total present value of the mort- 
aged property to at least $20,000,000. 

Tax Provision—Interest payable without deduction 
any taxes, present or future, levied by or within 
> Kingdom of Italy. 
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_ Legal Opinion—Sullivan & Cromwell, New York, 
except as to matters of Italian law which were to he 
passed upon by Avv. Roberto Pozzi, Milan. 

Original Offering——First publicly offered ($12,000,- 
000) in January, 1928 at 90% and interest, to yield 
about 7.35% by W. A. Harriman & Co., Inc., Harris, 
Forbes & Co., Banca Commerciale Italiana Trust Co., 
New York; Harris Trust & Savings Bank, Chicago: 
Harris, Forbes & Co., Inc., Boston, and Harris, Forhes 
& Co., Ltd., Montreal. 

Listed—Boston Stock Exchange. 


(2) 

There was also outstanding at Dec. 31, 1927 a 4% 
Mortgage Loan of Lire 4,850,000 ($255,263), issued 
1904 and due 1928-32, secured by Mortgage on metal- 
lurgical plants. . 


*CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 


Se ee ey ects ee $1,598,811 
1925s te RARER Wes 26) worteluoroo invg) || 1,886,896 
MOM ic tytn. Oe 2). ie awl 1,997,471 


*After operating expenses of the parent company, operating 
expenses and all other charges of subsidiaries and the deduc- 
tion of earnings of subsidiaries applicable to minority inter- 
ests, but before interest, income taxes, directors’ participa- 
tions and statutory reserves depreciation of the parent com- 
pany. 


Officers: Attilio Odero, Pres.: Arturo Bocciardo, 
Managing Director. 
General Office, Genoa, Italy. 


VAMMA WATER POWER COMPANY 


(Aktieselskabet Vamma Fosskompagni) 
(Controlled by the Hafslund Company) 


History and Property—The Hafslund Company 
(Aktieselskabet Hafslund) is the oldest and, together 
with its two subsidiaries, the second largest producer 
of electric power in Norway. It was organized in 
1898 to operate on the Glommen River the first im- 
portant hydro-electric plant in Norway. In 1906 it 
acquired all the shares (except three directors’ quali- 
fying shares) of Glommen Woodpulp Company (Ak- 
tieselskabet Glommens Traesliberi) which originally 
owned only a small pulp mill but has since developed 
a large hydro-electric plant so that it has now become 
principally a power company. In 1912 the Hafslund 
Company acquired all the shares (except two directors’ 
qualifying shares) of Vamma Water Power Company 
(Aktieselskabet Vamma Fossekompagni) which now 
owns the largest and most modern of the three plants 
in the system with a present installed capacity of 102,- 

h.p. The three plants have a total. installed 
capacity of 173,000 h.p. and are thoroughly intercon- 
nected by a system of 50,000 volt transmission lines 
which extends.to the City of Oslo and to the more 
important municipalities served by the Companies. 

The Hafslund Company also owns and operates a 
carbide factory which is one of its large consumers of 
electric power. It has in addition certain compara- 
tively small investments’ in other Norwegian compan- 
ies, 

About 90% of the Companies’ output is wholesaled 
under long term contracts, about half of the power 
thus contracted for being taken up by industrial con- 
cerns and the other half by municipalities and other 
public bodies mostly for domestic purposes. The 
largest contract is with the Citv of Oslo calling for 
18,075 k.w. per year (24,229 h.p.) at a price which 
eradually declines from $9.38 per k.w. per year to a 
low of $7.23 in 1945. The remaining 10% of the Com- 
panies’ output is retailed by the Companies in rural 
districts from their own distribution system. Total 
power sold in 1926 amounted to over 628,000,000 k.w.h. 

The territory served by the Companies includes the 
City of Oslo, population 258,000, and the Counties of 
Oestfold and Akershus situated to the east and north- 
east of Oslo Fjord. This is one of the most densely 
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populated and one of the most important industrial 
sections in Norway. The total population of the terri- 
tory exceeds 600,000. 

Franchises—The Norwegian Concession Law now 
requires a company to obtain a concession and pay 
an annual royalty in order to operate a hydro-electric 
plant Or transmission lines. The three plants in the 
Hafslund system, however, were erected prior to the 
passage of this Law and the Companies have the per- 
petual right to operate them without the necessity of 
concessions or payment of royalties except for a small 
part of the transmission lines. This right, however, 
cannot be pledged or transferred directly but is not 
affected by a change in ownership, through pledge or 
otherwise. of the stock of the Vamma Company all of 
which, except directors’ qualifying shares, is speciti- 
cally pledged as security for the guarantee of the 
Haislund Company. 


CAPITALIZATION OF HAFSLUND COMPANY AND 
SUBSIDIARIES 
(Upon compietion of new financing) 
*Outstanding 
First (Closed) and General Mortgage 5¥%% Gold 
Bonds, Vamma Water Power Company, due Oct. 


Te LODZ... cc? ocncoan a sup, kad eget ecppene| <aehace Tel Sep EReL os eed eee $5,000,000 
First Mortgage 5% Bonds, “Glommen” Company, 

due June 1, 1940 and Dec. l, 1952 (payable in 

ja Ss ch ening aap Me aie BARN ae RR aR LEEH Gi incr cidd oh Ac +2,321,148 
First Mortgage 5% Bonds, Hafslund Company, due 

Nov. 1, 1952 (payable in kroner) =. <-..2;¢ 5%: +1,742,000 

otal funded, ed elias se tecteeeeev tens Gey share ae Nenen eee $9,063,148 
Capital stock Hafstund Company (par value 43,750,- 

OOD ER OTEE 3 OR RNY A reat inte danske le Re jaar 11,725,000 


*Does not include outstanding directors’ qualifying shares of 
subsidiaries and small mortgages for $21,283. May, in each 
case, be increased to an amount not exceeding 50% of the then 
appraised value of the properties of these Companies. 


CAPITAL STOCK 
All owned, except two directors’ qualifying shares, 
by the Hafslund Company. 
FUNDED DEBT 


$5,000,000 FIRST (CLOSED) AND GENERAL MORTGAGE 514% 
GOLD BONDS; DUE OCTOBER 1, 1957 


Dated October 1, 1927. 

Interest Payable April and October 1, in Boston, 
New York and Chicago at the: offices of Lee, Hig- 
ginson & Co. in United States gold coin of the present 
standard of weight and fineness. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may he registered. 

Trustee—Christiania Bank Og Kreditkasse, Oslo, 
Norway. 

Authenticating Agent—lLee, Higginson Trust Co., 
3oston, Mass. 

Purpose of Issue—Proceeds were used to call $2,- 
054,354 outstanding bonds of the Vamma Company, 
retire bank loans and to pay for new construction. 

Callability—Subject to call, otherwise than for sink- 
ing fund, as a whole at any time, or in part on any 
interest date to and including Sept. 30, 1937 at 105, 
the premium thereafter decreasing 1% each five years 
to 101 during the five years ended Sept. 30, 1957, 
plus accrued interest in each’ case. 

Sinking Fund—A semi-annual accumulative sink- 
ing fund sufficient to retire the whole issue by matur- 
ity is provided commencing Oct. 1, 1932, which will 
operate only by call of bonds at par and accrued 
interest. Bonds are callable on 30 days’ notice for 
the purchase of the sinking fund at par and accrued 
interest on any interest date on or after Oct. 1, 1932. 

Security—Secured by a closed first mortgage on all 
properties of the Vamma Company now owned or 
hereafter acquired (subject, as to after acquired prop- 
erty, to the liens, if any, outstanding on acquisition). 
Further secured by mortgages on substantially all 
properties, now owned or hereafter acquired, of the 
Hafslund Company and its other principal subsidiary, 
subject to mortgages aggregating $4,063,148, which 
may be increased to an amount not exceeding 50% 
of the then appraised value of the properties of those 


PUBLIC UTILITIES 


s 2 = — = a 


two companies and to liens securing the fulfillment of 


certain contracts for the sale of power. In order to 
comply with the Norwegian law each mortgage will 
be security for an amount in gold kroner equivalent 
at par of exchange to the $5,000,000 of bonds issued. 

Guaranty—Unconditionally guaranteed by Hats- 
lund Company. a 

Tax Provisions—Free from any 


residents. 5 
Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston and Herman Christiansen, Oslo, Norway. ~ 
Original Offering—First publicly offered ($5,000,- 


000) in Nov., 1927, at 98 and interest to yield about - 


5.65% by Lee, Higginson & Co., New York, ete. 
Listed—Boston Stock Exchange. 


CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED 
DECEMBER 31 


(Consolidated earnings of the Hafislund Company (including its 


carbide plant) and its subsidiaries, converted at the yearly aver- 
age rates of exchange indicated below) 


Yearly Ay. Consolidated ee 
Kroner Net Income Interest Times 
Exchange Consolidated Available for Requirement Interest — 
: Rate in Gross Interest and on Present Requirement 
Year Cents Revenues Depreciation Funded Debt Harned 
1922..:. 17.50 $2,181,582 $729,369 $408,429. 1.78 
L928 58 BG TONG 2,194,044 1,141,341 402,100 2.84 
1924. 20 dH lS 94 2;252,112 954,815 381,286 2.50 
LO25 Pe ely/e8S 2,549,015 882,458 411,326 2.14. 
1O20Re we ecto 2,458,649 IS Wee 445,255 1.74 


Officer: Knud Bryn; Pres., Oslo, Norway. 
General Office, Oslo, Norway. 


CITIZENS WATER COMPANY OF 
SCOTTDALE, PA. 
(Controlled by Pennsylvania Railroad Company) ~ 


_ History and Property—Incorporated July 17, 1888, 
in Pa. Supplies water for domestic, municipal and in- 
dustrial purposes to the Boroughs of Scottdale, West 


moreland County and Everson, Fayette County, Pa. 


Properties include mountain storage reservoir, mason- 
ry intake dams, duplicate supply mains, three additional 
sources of water supply and over 35 miles of cast iron 
mains. The storage capacity of the reservoir is over 
166,500,000 gallons. Population served, 12,000. Fran- 
chises are perpetual. No. of meters, 2,507. No. of con- 
sumers in 1927, 2,531, compared with 2,512 in 1926. 
CAPITAL STOCK f 
Authorized, 5,000 shares Common of no par value, 
and $500,000 6% cumulative Pfd., par $100; outstand- 
ing, 5,000 shares Common. and. $300,000 Pfd. Annual 
meeting, first Monday in April. ; 
FUNDED DEBT 


$600,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE JANUARY 1, 1953 Pe 


Dated January 1, 1928. . 4 
Interest Payable January and July 1, at The Penn- 
sylvania Co. for Insurances on Lives & Granting An- 
nuities, Philadelphia, Pa. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered; denominations interchangeable. — 


Trustee—The Pennsylvania Co. for Insurances on 


Lives & Granting Annuities, Philadelphia, Pa. 
_ Provisions of Issue—Authorized amount unlimited, 
issued, $600,000 Series ‘A’ 5s.. The mortgage provides 


that additional bonds may be issued thereunder for not 


in excess of 80% of the actual cost or fair market value 
whichever is the lower, of physical property additions, 
as defined in the mortgage, provided the net earnings 


of the Company, as defined in said mortgage for 12 con- 


secutive calendar months within the 15 calendar 
months immediately prior to the issuance of such new 
bonds, have been at least 134 times the annual interest 
charges on all bonds outstanding under said mortgage 
and those to be issued. 


Callability—Subject to call as a whole or in part on : 


any interest date upon 30 days’ notice to and including 
Jan. 1, 1932, at 105 and accrued, interest; thereafter 
to and including Jan. 


Norwegian taxes 
present or future, except when held by Norwegian 


1, 1937, at 103 and accrued in ; 


Vv 
terest; thereafter to and including Jan. 1,.1945, at 102 
) and accrued interest; thereafter to and including July 
1, 1952, at 101 and accrued interest, and thereafter but 
prior to maturity, at 100 and accrued interest. 
_ Maintenance and Improvement Fund—Company 
covenants to establish a maintenance and improve- 
ment fund equal to 9% of the annual gross earnings of 
| the Company derived from the mortgaged property. 
This fund may be expended by the Company for main- 
tenance, replacements and renewals. It may also be 
expended for improvements, additions and extensions 
to the properties, against which no bonds may be 
issued. . 
_ Security—Secured by a first mortgage on the entire 
property of the Company consisting of land, water 
mains, reservoir, gravity system and other equipment, 
and such property as may be hereafter acquired, as 
rovided in the mortgage. 
- Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. Bonds are free of Pennsylvania 
four mills tax to resident holders. 

Legal Opinion—Sloan, White & Sloan, Philadelphia, 
Pa. 

Original Offering—First publicly offered ($600,000) 
in January, 1928, at 97 and interest, to yield over 5.20%, 
by Boenning & Co., Philadelphia, Pa. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(Month of December estimated) 


erearnimesit)). . 2k ttiehs. ./4 AG). ai hf. $80,022 
‘Operating expenses, maintenance and taxes ...... 21721 
menca Ot Voge. PISS AA TY $58,301 


Officers: A. J. County, Pres.; M. C. Kennedy, V-P-; 
_ Lewis Neilson, Sec.; Henry H. Lee, Treas.; F. J. Fell, 
| Jr, Compt.; J. W. Orr, Asst. Compt.; John Hurst, Asst. 
)@empt.; A..D. Sexton, Aud.;,W.)'B. McCaleb, Gen. 
_ Supt., Philadelphia, Pa.; C. A. Spencer, Supt., Greens- 
Burg, Pa.; C. E. Walsh, Pur. Agt., Philadelphia, Pa. 
iweeeirectors: A.J. .County,,M. ©, Kennedy, T. W. 
/ Hulme, Philadelphia, Pa. ‘ 

_ General Office, Broad Street Station, Philadelphia, 
Pa. Operating Office, Commercial Trust Bldg., Phila- 
 delphia, Pa. 


| COMMONWEALTH PUBLIC SERVICE 

| COMPANY 

_ History and Property—The Company, through its 
subsidiaries, supplies water for domestic, municipal 
and industrial purposes to communities located in 
Texas and Wisconsin. The communities served are 
Cameron, McGregor, Moody, Hempstead and Italy, 
\ Texas, and North Fond du Lac, Wis. Artificial ice 
plants are operated in connection with the water 
service at Italy and Moody, Texas. The properties of 
the subsidiary companies consist of distribution svs- 
tems having 45 miles of mains and an aggregate reser- 
‘voir and tank capacity in excess of 2,850,000 gallons 
‘and a total of 2,632 services. 


| CAPITAL STOCK 
__ Outstanding, 5,000 shares Common of no par value. 
No further details available. 


| 
} 


FUNDED DEBT 


| $800,000 ONE-YEAR 5% COLLATERAL TRUST GOLD NOTES, 
| SERIES “A”; DUE DECEMBER 1, 1928 


‘Dated December 1, 1927. 

if Interest Payable June and December 1 at Chicago 
Tust Co., Chicago, III. 

__ Prustee—Chicago Trust Co., Chicago, Ill. 

| Provisions of Issue—lIssued, $500,000 Series “A.” 

Additional notes maturing not earlier than this issue 
Of Series “A” notes having different terms are issuable 

under the Trust Agreement from time to time, pro- 

\vided the annual net earnings of the company as de- 
Qwhich may include earnings applicable to 

_to deposited stock from property of all corporatiorts of 

the character provided in the trust agreement, 51% of 

Se voting capital stock shall be deposited) have 


4 
- 


PUBLIC UTILITIES 


been at least 134 times the annual interest charge on 
all notes outstanding including the additional issue. 

Purpose of Issue—Proceeds were used in part tor 
the acquisition of. the pledged securities, to pay for 
capital expenditures and for other corporate purposes. 

Callability—Subject to call at any time on 30 davs’ 
notice at 100 and interest. : 

Sinking Fund—None provided. 

Security—Notes are the direct obligation of+the 
company and are secured by a pledge of capital stock 
of subsidiary companies under a Trust Agreement. 
Subsidiary companies will not create or allow to exist 
any lien on any of their properties except liens existing 
at the date of acquisition of additional properties or 
liens created for the purpose of refunding such obliga- 
tions. The Company covenants that it will not pay 
any dividends on its Common capital stock and that it 
will not permit the subsidiary companies to create any 
indebtedness in excess of their current assets as long 
as any of the notes are outstanding. . 

Tax Provisions—Company pays Normal 
Income Tax up to 2%. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($500,000) 
in Dec., 1927, at 99 and interest to yield 6% by F. N. 
Kneeland & Co., Inc., Chicago, Ill. : 


Federal 


CONSOLIDATED STATEMENT OF EARNINGS OF SUBSID- 
IARY COMPANIES, TWELVE MONTHS ENDED 
SEPTEMBER 30, 1927 


$53,713 
Officers: F. N. Kneeland, Pres.; P. L. ‘Thoren,V-P.; 
J..G. Hix} V-P.; W. G. Dunckel, Sec. & Treas. 
Directors: F. N. Kneeland, P: L. Thoren, C. H. 
Wessels, W. G. Dunckel, J. G. Hix. 
General Office, Harris Trust Bldg Chicago, II]. 


or? 


CITIES HEATING COMPANY, LIMITED 


History and Property—Company is engaged in the 
production and sale of steam heat for heating and 
power purposes, having acquired the assets and good 
will of the Helena Power Co. and the heating and 
power plant of Greene Swift Limited. Company oper- 
ates in London, Ont., under franchise expiring in thirty 
years. Number of customers, about 150. 


CAPITAL STOCK 
Authorized and outstanding, 3,000 shares Common 
of no par value and $100,000 7% cumulative Pfd. No 
further details available. 


FUNDED DEBT 


$125,000 _TWENTY-YEAR FIRST MORTGAGE 6% SINKING 
FUND GOLD BONDS; DUE JANUARY 1, 1948 


Dated January 1, 1928. 

Interest Payable January and July 1 at the Royal 
Bank of Canada, London, Montreal and Toronto. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee and Transfer Agent—London & Western 
Trusts Co., Ltd.; London, Ont. 

Provisions of Issue—Authorized, $200,000; issued, 
$125,000. : 

Purpose of Issue—Proceeds were used for the laying 
of high pressure mains connecting the two heating 
systems, and additional customers. 

Callability—Subject to call as a whole or in part at 
any time on 60 days’ notice at 103 and accrued interest 
up to and including July 1, 1929 ; at 102 and accrued 
interest thereafter up to and including July 1, 1932; at 
101% and interest thereafter up to and including July 
1, 1937; at 101 and interest thereafter up to and in- 
cluding July 1, 1942; and at par and interest thereafter 
to maturity. 

Sinking Fund—A semi-annual sinking fund is pro- 
vided beginning July 1, 1928, which is sufficient <o 
retire the entire issue by maturity. 
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Security—Secured by a first and specific mortgage 
on all the real and immovable property of the Com- 
pany and by a floating charge on all other assets of 
the Company, now owned or hereafter acquired as pro- 
vided in the Trust Deed. 

Legal Opinion—Ivey, Elliott & Gillanders. 

Original Offering—First publicly offered ($125,000) 
in Jan., 1928, at 100 and interest, each $1,000 bond 
carrying a bonus of two shares of Common stock of 
the Company, by Midland Securities, Ltd., London, 
Ont. 


Officer: Robert Greene, Pres. 

Directors: Robert Greene, John S. Moore, W. E. 
Greene, Arthur W. White, D. B. Weldon. 

General Office, London, Ont. 


CENTRAL PUBLIC SERVICE COMPANY 


History—Incorporated in 1925, in Delaware. A 
holding company. Controls through stock ownership 


the Central Public Service Corporation. 
CAPITAL STOCK 


Authorized, 500,000 shares Common stock and 500,- 
000 shares $7 Dividend series cumulative Pid. stock ; 
both of no par value; outstanding, 209,993 shares Com- 
mon and 21,278 shares Pfd. ; 

Transfer Agent—Central Trust Co. of Illinois, Chi- 
cago. 

Registrar—The National Bank of the Republic, Chi- 
cago, Ill. 

Annual Meeting—First Friday in June. 

Listed—Common stock listed on Chicago Stock Ex- 
change. 

Price Range— 


1927 1926 
BERG cris oo URE te gM 2S 18% 17% 
A Eyah Ai Dialer ria MME ERR er AI Oh sae es alas ae oi Lot4 12 


& O 1, at rate of $7 per share per annum. 
FUNDED DEBT 
None. 


CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 
DECEMBER 31, 1927 
(Central Public Service Co. and Subsidiaries) 


Gross*earmimb sins |: unde le. lle) hy. GRIER 5 aie iA re Tie iam $11,765,968 
Operating expense, maintenance & taxes (other 
than Govtn GNCOMIe) persis ect aera pieknmenere eaeaKcea 7,025,411 
Net’ Garmin) itso Py so huge! Slots pat hiea al eee Renee aes $4,740,557 
OPHE RAIA COMIC Sate SR eee UALS. SAA PORN Ca aeeer oa ata 134,790 
Notalmincome 0,45 SRO e eae 5 eR ne ciene ners tina $4,875,347 
Tnterest: on stunded debts. ori sbi bee bebe ye) ey eens ieee 2,143,283 
Other winteresSte spies AO Se Aa Rees 422,458 
Amortization of debt discount & other charges ... 145,842 
‘MRotalmfixed (Chane esi aero wl mlanyeiapetaicre ecole Mente $2,711,583 
Balances ii; Se ee ORS SAR Re ee sh eee ten $2,163,764 
Profits on Salevotaunvestiments* striae iene 663,991 
Gross: Income sik SRA et a AY Ae ee renews $2,827,065 
Deductions: 
Sin day sok win ae ee Es Coco e apres ei sae Pisce nteRe 251,604 
Accrued, Pri0r., tO. UAC UISITIONs @ pals wuoridinn «fim ecata aioe 994,764 
Motaladed wGtionsy LRM. AMA hse t tonne seen ene eae $1,246,368 
Net indome’: tovsurplus” sinc us sade: > fare $1,581,297 
Surplus a) am ydigydOZse, - distaste ates my omvons a tueny' ae sche Wen nb8 me 67,445 
GLOSS SUEPIUS ec AS CUT yas cea Oi edema in ct at $1,648,742 
Dividends ‘on wbPreferredistock) Sie Nisei oe! 741,515 
Surpluse Dec ol W907 tee Nain) puilcoe Wi cone acl, $907,227 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Central Public Service Co. and Subsidiaries) 


Assets— 
Property yg 8 Pa ON CIE Aan Rs Ses Geek $70,937,729 
Miva stinentss sid 3 OS EE yen oe cera 415,269 
Special deposits ics nccli yet ADH: Prone a eee 676,296 
CAasherates Pe eae aim RDS PPE Ie MERIAL) 1,35) 447 
INGtES srecetvable: sists Ee ey Ce CN soc uns 19,075 
Accounts meceivablets ns wai. bo ee PE a 2,250,038 
Materiales &asuppliesreeet accra ne el ee Se ate 1,327,397 
Other current assets, incl. stock subscriptions .... 1,359,413 
Unamortized debt idisct: & ‘expense 000) {se 3,440,759 
Sundry: déferredsaccoants 14. . aee  e. Pa ee 608.647 

| D o7 PRMead eM me ein Ts Nana ts Sys SUN AR OE NBT AD $82,385,740 
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CONSOLIDATED BALANCE SHEET, DEC. 31, 1927 (Continued) — 


Liabilities— ‘ 
Common .Stockn ce. cise « + +n, my tieuk. Freyee 2s $1,267,785 
Preferred stock: veics) . ..cks ee a ree te ee eee 12,870,594 
Class “A? stock i 2 A 2,547,948 
Stock subscribed? 3... 2.20 VY RASS 642,735 
Funded debts reac ates 0.203 RE He ee 54,983 
Property purchase obligations .\. 7... 00) e7pa eee 181,632 
Notes’ payables. 2.8.00 oo. sieye boi Or 414,189 
Accotints payablees 30 5. 2. eee 1,354,957 
Consumers’ deposits.) 26.1040. DA BR eee 293,100 
Accrued interest ....... “hee DAE Aa eee 614,538 
Accrued taxes (other than Federal Income) .:.... 387,134 
Accrued dividends =o 0.0 005 50 7. ake 26,625 
Other’ current Habilities):) 23 0 25s Ties a eee 55,54 
Deferred, credits 24.4) ...0:).4. sy) deb es ee 29,810 
Securities in process of retirement ........:....... ; 279,950 
Reserve for renewals, replacements & depletion .... 4,872,098 
Sundry: reserves ey Nye. ol. Go ee 603,69 
Equity of minority Common stockholders ........ 5233 
Sarplusisi) 28. BAT ROU 0, ST a elie ete ae ae 90 

Total i i2b nti cpaleliell! 6 ccna m sapese re palletes ea $82,385,740 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; D. i" 
C. McClure, V-P.; GR: Horning) V-P75 WW) See f 
Collough, Treas.; W. M. McFarland, Sec.; B. H. Ely, — 
Asst. Sec. & Asst. Treas.; M. F. Finley, Asst. Seem 1 
W.W. Winter, Asst. Sec. & Asst. Treas. . 4 

Directors: Albert E. Peirce, R. L. Aage, D. C. Me is 
Clure, G. R. Horning, W. S. McCollough, W. M. Me ©» 
Farland, Chicago, Ill.; S. G. Moon, Eau Claire, Wis; 
P. R. Welch, Westfield, N. Y. 


General Office, 105 W. Adams St., Chicago, Hl. i 


CENTRAL PUBLIC SERVICE 

CORPORATION : 

(Controlled by the Central Public Service Company) | 

History—Incorporated in 1923, in Md. as the 

Southern Gas and Power Corporation. Name changed 

to Central Public Service Corporation on March 4, | 

1927. Controls through stock ownership the following: | 

Central Gas and Electric Company 

Federated Utilities, Inc. 

Central Public Utility Corporation 

Southern Gas Securities Company 


Business and Property—The Central Public Service 
Company furnishes through operating properties, pub- 
lic utilities service in various communities of Illinois, ; 
Wisconsin, Michigan, Indiana, Pennsylvania, New. 
York, Maine, New Brunswick, Quebec, Florida, New 
Hampshire, Kentucky, Tennessee, Virginia, West Vir 
ginia, Texas, Ohio, New Jersey, North Carolina, South | 
Carolina, Georgia and Alabama, comprising a popula- 
tion of approximately 1,330,000. | | 

The source of net revenue of the properties are: 
Electric light and power, 49.9%; gas, 41.9%; water, 
1.5%; railway, 5.2%; ice and heat, 1.5%. The majority | 
of the properties in Wisconsin, Lower Peninsula of | 
Michigan, Maine and New Brunswick, are hydro-elec 
tric. The present capacity of the electric stations equal 
95,220 h.p., of which 27,990 h.p. is hydro-electric. Elec- 
tric lines total 1,278 miles of transmission. The gas” 
plants have a rated capacity of 26,605,000 cu. ft. of gas’ 
per day and the gas distribution system totals 1,853, 
miles of mains. Ice plant capacity, 100 tons daily. 


Miles of electric railway track, 177. Passenger cars, 


218, . potame> | 
CAPITAL STOCK : een. | 

Authorized, 200,000 shares Common, 100,000 shares 
$7 dividend cumulative Pfd., and 300,000 shares Class 
“A” stock, all of no par value; outstanding, 200,000 
shares Common, 59,014 shares Pfd., and 218,634 shares 
Class “A’’ stock, of which 92,552 shares are owned by | 
the Central Public Service Company. , ( 
Preferred Stock Provisions—The Pfd. stock is eM) 
titled in priority to the Class “A” and Common stocks 
to cumulative dividends payable quarterly on the first 
day of Jan., April, July and Oct. of each year at the) 
rate of $7 per share per annum. The stock is T@ 
deemable as a whole or in part, at the option of the 
Corporation, on 30 days’ notice, on any dividend pay- _ 


se 
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Bes date, at 105 and accrued dividends. Entitled 
to a preference, on liquidation, to the extent of $100 
per share and accrued dividends. Entitled to equal 
voting rights with the Common stock, share for share, 
in case of default in the payment of four quarterly 
Baerds. No Pfd.. stock over and above 45,131 
shares may be issued unless consolidated net earn- 
ings (as defined in the amended charter), for twelve 
months out of the fifteen months immediately pre- 
ceding such additional issue, shail be equivalent to 
14 times the dividend requirements on the Ptd. stock 
Beecondine and that to be issued. No stock of any 
kind (other than additional shares of this Pfd. stock) 
may be authorized or issued which shall have pre- 
ference over, or be on an equality with, this Pid. stock 
as to dividends, assets or redemption, if, after proper 
notice, 20% or more of the Pfd. stock then outstand- 
ine in the hands of the public shall vote against such 
; all as more fully set forth in the amended 
charter. 
Meclass “A” Stock’! Provisions—(1)° The* Class’ “A” 
rock is entitled to cumulative dividends at the rate of 
$1.75 per share per annum, after dividends on the Pfd. 
stock but before dividends on the Common stock, pay- 
able quarterly March 15, June 15,, Sept..15 and Dec. 15 
and is entitled (on the basis of the shares of Common 
stock now outstanding) to receive additional divi- 
dends equivalent to one-half of the amount of divi- 
dends paid on each share of Common stock, provided 
that the Class “A” stock shall not in any year receive 
dividends (except accumulations) in excess of $2,50 
per share per annum. 
(2) Class “A” stock participates on liquidation 
to the extent of $25.00 per share plus accrued divi- 
dends, before any distribution on the Common stock. 
Maes) Class “A” stock. is not. redeemable. 
~ (4) In the event of default in the payment of divi- 
dends at the rate of $1.75 per share per annum for 
‘two consecutive years, the Class “A” stock will be 
entitled to equal voting rights, share for share, with 
the Common stock, if and so long as the Pfd. stock 
of the Company shall not possess voting power. 
Transfer Agents—Guaranty Trust Co. of New 
York, and.Central Trust Co. of Illinois, Chicago. 
- Registrars—The Chase National Bank of the City 


or 
t j 


‘of New York, and Harris Trust & Savings Bank, 
Woiicaso. . 


~ Annual Meeting—Second Monday in -\pril, at Balti- 


more. 

_ Legal Opinion (Class “A’’ Stock)—Piper, Carey & 
“Hall (for the Company); Cotton & Franklin (for the 
Bankers). For $7 Pfd. stock—Cutting, Moore & Sid- 
ley, Chicago (for the Company); Roberts & Mont- 
gomery, Philadelphia (for the Bankers). 

_ Original Offering—First publicly offered (50,000 
Shares Class “A” stock) in June, 1925, at $23.50 per 
share, by Hambleton & Co., New York, Baltimore, etc. 
An additional offering of 60,000 shares was made in 
November, 1925 at $25 per share plus accrued dividend 
by Hambleton & Co. and Pogue, Willard & Co., New 


_ Dividends—Initial quarterly dividend on Class “A” 
stock of 4334 cts per share paid Sept. 15, 1925, and at 
| Same rate quarterly since. Holders of the Class “A” 
| Stock of record Dec. 10, 1925 were offered the option 
 t0 receive in lieu of the cash dividend of 4334 cts pay- 
able.Dec. 15, 1925 additional Class “A” stock at the 
rate of one share for each 40 shares held. Same op- 
M6n regularly to Feb. 25, 1928, payable March 15, 1928, 
Same rate. Quarterly dividends of $1.75 each on Pfd. 
Stock regularly paid, J, A, J & O1. 
___Listed—Chicago Stock Exchage and New York 
Curb Market. 


ice Range— 
ot 1927 1926 1925 
0 LUST tr pe eee eat 2314 27% 28 
BRE Se FOREN L Ae. aS a1 22% 


$427,500 SOUTHERN GAS & POWER CORP. 6% 


FUNDED DEBT 


(1) 
$8,266,500 CENTRAL PUBLIC SERVICE CORPORATION 


SERIES “A” COLLATERAL TRUST GOLD 6s; DUE JULY 
1, 1940 


,. Dated, July 1,1925. 

Interest Payable January and July 1, at The Na- 
tional Bank of the Republic, Chicago, Ill., The Chase 
National Bank, New York, and in Canada at any 
of the branches of The Bank of Toronto, Paying 
Agents. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter. 
changeable. 

Trustee—The National Bank of the Republic, Chi- 
cago, Il. 

Provisions of Issue—Issued, $8,814,000; in treasury, 
$547,500; outstanding, $8,266,500. Additional bonds 
may be isued under restrictions as set forth in the 
Trust Indenture. 

Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice at 101 and 
interest. 

Security—These bonds are the direct obligation of 
Central Public Service Corporation, and are specifically 
secured by deposit of all of the Common stock of 
Central Gas & Electric Company, Federated Utilities, 
Inc., and Central Public, Utility, Corporation. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ‘The Corporation will refund 
upon proper and timely application the Pennsylvania 
and Connecticut 4 mills taxes, Maryland 4% mills 
tax, District of Columbia and Kentucky 5 mills taxes, 
California taxes not exceeding. in the aggregate 5 
mills; ;“Michigan 5 mills exemption tax and the Massa- 
chusetts’) 6% income tax. 

Original Offering---First publicly: offered. ($700,000 
Serres “A”). in July, 1925, at 95 and interest; by Stanley 
& Bissell, Inc.,» Cleveland; New York! and Chicago; 
$500,000 additional in Aug. 1926, at 97'and interest to 
yield over 6.30%, by Thompson’-Ross & Co., Inc., 
Chicago; $750,000 in Nov., 1926, at 97 and interest to 
yield 6.30%, by Thompson Ross & Co., Inc., Chicago, 
and B)*R: Diggs & 'Co.) Inc.’ New York; $750,000 
in March, 1927, at 97 and interest, to yield over 6.30%, 
by the same bankers; and $4,500,000 in Nov. 1927, at 
9714 ‘and interest, to yield about 6:30%, by Federal 
Securities Corp., H.'M. Byllesby ‘& Co., Inc., West & 
Co., Hambleton & Co., and Thompson Ross & Co. 

Legal Opinion—Pam & Hurd, Chicago, Ill. 


(2) 
$459,500 SOUTHERN GAS AND POWER CORPORATION FIVE- 
YEAR CONVERTIBLE 6% GOLD NOTES; DUE JUNE 1, 1930 
BUT CALLED FOR REDEMPTION MAY 1, 1928, AT 101% 


(3) 
PIVE-YEAR 
CONVERTIELE GOLD NOTES; DUE NOVEMBER 15, 1930 
Dated November 15, 1925. 
Interest Payable May and November 15, at Guar- 
anty Trust Co: of New York, and‘in Baltimore. — 
Denominations--Cowpon, $500 and $1,000; principal 
may be registered ; denominations interchangeable. 
Trustee—Guaranty ‘Trust Co. of New York. 
Provisions of Issue—Authorized and issued, $1,000,- 
000; reacquired and cancelled, $274,500; called for re- 
tirment May, 1928, $298,000; outstanding, $427,500. 
The proceeds from the sale ‘of these notes together 
with proceeds of 60,000 shares Class ava stock were 
used by Company for the redemption ot all its out- 
standing First Lien Collateral Trust Gold 614s, Series 
“BRB” for the liquidation of the outstanding bank debt 
of Company for purchase of additional bonds, stocks, 
obligations or properties of other public utility com- 
panies and/or for other corporate purposes. 
Callability—Subject to call as a whole or in part by 
lot, at any time upon 30 days’ notice at 102% and 
interest on or before November 15, 1926, with suc- 
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cessive reductions inthe redemption price of % of 
1% during each 12 months’ period thereafter, until 
maturity. 

Convertibility— Convertible into. Class “A” stock. 
In conversion, the notes shall*be taken at their face 
value, and the values per share at which Class “A” 
stock shall be teken shall be as follows: $28 in case 
of the first $500,000. notes presented for conversion, 
and $29 in case of the remaining $500,000 notes pre- 
sented for conversion, with adjustment of accrued 
interest and dividends in each case. No fractional 
shares of Class “A” stock will be issued, but upon con- 
version the Company will clear fractional shares on the 
basis of the then current conversion rate. If called for 
redemption, notes may be converted at any time on or 
before the tenth day next preceding the redemption 
date. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund to 
holders of notes, upon proper request, Pennsylvania 
and Connecticut personal property taxes of 4 mills 
each, District of Columbia personal property tax not 
exceeding 5 miils, Maryland securities tax not exceed- 
ing 444 mills, and Massachusetts income tax not ex- 
ceeding 6% pec annum on the interest. 

. Legai Opinion-—Piper, Carey & Hall (for the Com- 
pany) and Cotton & Franklin (for the Bankers). 

Original Offering—First publicly offered ($1,000,- 
000) in November, 1925, at par and interest by Ham- 
bleton & Co., New York, etc. 


Ba) 
$1,500,000 SOUTHERN GAS & POWER CORP. 15-YEAR 614% 
GOLD DEBENTURES; DUE MARCH 1, 1941 


Dated March 1, 1926. 

Interest Payable March and September 1, at The 
Baltimore Trust Co., Baltimore, Md., and at Guaranty 
Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal.may be registered. 

Trustee—The Baltimore Trust Co., Baltimore, Md. 

Purpose of Issue—The proceeds from the sale of 
this issue provided funds used in payment of indebt- 
edness incurred in the acquisition of certain subsidi- 
aries, in the acquisition of additional bonds, stock, or 
properties, and for other corporate purposes. 

Callability—Subject to call as a whole or in part 
by lot at any time, at 30 days’ notice, at 105 and ac- 
crued interest on or before March 1, 1931, with suc- 
cessive reductions in the redemption price of %4 of 1% 
during each 12 months period thereafter until maturity. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. California, Pennsylvania and 
Connecticut Personal Property Taxes, not exceeding 4 
mills per annum each, District of Columbia Personal 
Property Tax, not exceeding 5 mills per annum, Mary- 
land Securities Tax, not exceeding 4% mills per an- 
num, and Massachusetts Income Tax not exceeding 
6% per annum on the interest, refunded upon appli- 
cation. 

Legal Opinion—Piper, Carey & Hall (for the Com- 
pany), and Cotton & Franklin (for the Bankers). 

Original Offering—First publicly offered ($1,500,- 
000) in March, 1926, at 99 and interest, to yield about 
6.60%, by Hambleton & Co. and Pogue, Willard & 
Co., New York, etc. 


CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 
FEBRUARY 29, 1928 
(Central Public. Service Corp. and Subsidiaries) 
(Showing amount available for depreciation, Federal Income 
taxes and Common stock, upon completion of certain financing, 
fox the year ended Feb. 29, 1928, of the properties, owned—irre- 
spective of the dates of acquisition) 


$12,901,488 


BN SMe fe) ot Oye) ere, Tan B) BLle Te (elpe fe) eels fe eis eee et ie) alt ohh ha 


maintenance & taxes (other 


than sedoerals Imcome p43. 0 vpahieneaed esas 7,973,199 
Net: eatiitigs Aa) 25 GAG >. TO FEO 9 ted 99 yD "$4,928, 298 
Engineering, less expenses charged to construction 97,649 


Ph OPE bras: OE Bb pee ere tae one dc 


$5,025,947 


PUBLIC UTILITIES (Central Public Service Corp.) - || 


CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED i 
FEB. 29, 1928 (Continued): ; 

Interest on funded debt and purchase money 

obligations and dividends on Pfd. stocks of sub- 

sidiaries 


Remainder 2 oe os ec a ents oa ate one $2,105,172 
Interest on funded debt of the Corporation: = | 
Series >“A” "Coll. Trust 60 bonds 2a) Oils vs 495,990 | 
5-Year 6% Convertible.Gold notes)» .2).%.0:0u. ~ 25,650) 
15=Year.612%. Debentures, ..'..4 vege eee tee ee 97,500 
Remainder® 27S ee $1,486,032 
Dividends on $7 cumulative Pfd. stock ......... 413, 

Dividends4on:Class “A”, stockyci cape papel eee 382,619 
Remainder available for depreciation, Federal In- . 
come ‘taxes! & Common stock’. $9 22s) see $690,324. 
Earnings Per Share— Sih 
19o3 - Peter ped. inss3 brs ce ghee’ (ee ee ee $25.18 
Clase “A’> stocks 0.0 \e | cr. fae 4.90 
CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 

DECEMBER 31, 1927 ae 

(Central Public Service Corp. and Subsidiaries) BF 

Gross: CarNiNgS se. Pcs, vopasues 0-8 hie a $11,763,793 
Operating expenses, maintenance & taxes (other a | 
than’ Fedéral Incomre)..2.3. 4) ee 7,020,187, 
Net. earnings") oa) 3. a ee, $4,743,606 
Other’ imconte (Pi rr inks a ee 134,790 
Total. uscd ase-a6ls ani coy se eee $4,878,396 
Interest-om, funded idebty, .}...-c:ps-pushc el ae ee 2,112,250 | 
Other, interest... 0). Ue re Abita Gh SF 402,503. 
Amortization of debt discount & other charges.. 143,450 
Balance . sh5h<..nea@ieenis ck Ja). eeee  ee $2,220,193 
Profits, on, safe. of investments... «laa. Meet 676,532 
Gross ,inconie> s).%...° SU Pay ee $2,896,725 
Deductions: i @ 
Sundry ins... AG LO Pee u $207,050. 
Accrued _prior,.to, acquisition ... ba £¥ yma eee 1,155,803 
Nef income “to surplus”, 4) 75), er $1,533,872. 
Deficit—Janyi: 1927) 5 (eee 44,014. 
Gross surplus. o0...¢:. 4.0.0 Ie Ee eee $1,389,858 
Preferred’ dividends .> ) 5:25). 447,139 | 
Class’ “A” dividends. 2¢53.4.59 8%, ae a ne 233,002 | 
surplus! Dee; 315 19270 Abo Hee ee $708,847. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


(Central Public Service Corp. and Subsidiaries) a | 


Assets— 1 


Property 2.0). 62.000 OR? $72,321,037 
Investments... ohh a0). £40k eee 415,269 
Spécial deposits, ’. ..,........ .-a»1.4 eat. eee 676,296 | 
Cash 22. ie ot Eo OU 1,347,119. 
Notes recetvable (0932... a ye eee 19,075 | 
Accounts receivable ©)... 047. 2 A ee 2,249,408 | 
Materials '&*supplies-...... 0... 26 ee 1,327,397 | 
Other current assets including stock subscriptions 1,359,413 
Due,from affiliated. companiés’ 4/5) ) ieee 282,804 | 
Unamortized debt discount & expense ........... 3,440,759 | 
sundry ‘deterred’ accounts ‘/..7 2) 608,647 
Potals. mies. 2 ye ee eer $84,047,225 
Liabilities— — = 
Common’ stock’ 220... 430 0... ba $3,153,536 | 
Preterred' stock }..) GUS. 0) {ei 10,853,387 | 
Classi Avestock 14) bo een b oor ele 3,98 
Stock :subsomibed .. jea-s7é awcoollyla--sctt ile aetna F bi 


Funded debt 


#20 0 0 oe eens of ‘ee rist afc (6 So 'e\e: oie .eakaua ieaeiistaae ne 
© 8 6 (ere Se a) os) 6-01 a eee he ie 


es Ca ee ee ie I er eM Richer ers ei Weide er 


ads cate Pee 4c 
Consumers’ deposits 


oe 8 © 9 ele 6 66 i0\\e ieee ios mle) tell ail etteh gitenl ainnnnane 


oP Fee 6 Sie yet 0's @ Je, bles sews «¥h ub igen eae 


24 8 aS oo ype ¢tezieiie wipe haielio tw heltesw Maiie ie 
B80 0 0 oe) je ei eller iw Ie ej'e, wie uie ole a? neil Sh miients aan 


oe ee aes 0 6 be et old feife: 6 fel ¢ ie) ee, 1) mus Meret tel vale Aaa 
we 94g Tern! wien 


OF Be) a. se tial ee 8) “ee © :eh'e Hee. 6) 9) eisik pe. ge le Sl 6 ie 6 Sotfoulet Nena ean 


Total 


Sec. 


PUBLIC UTILITIES 


. 


_ Directors: A. E. Peirce, R. L. Aage, D. C. McClure, 
G. R. Horning, W. S. McCollough, J. H. Briggs, Chi- 
cago, Ill.; P. R. Welch, Westfield, N. Y.; S. G. Moon, 
Eau Claire, Wis.; T. Edward Hambleton, New York. 
_ General Office, 105 W. Adams St., Chicago, Ill. 


yy 


CENTRAL GAS AND ELECTRIC 
COMPANY 


(Controlled by Central Public Service Corporation) 
History and Property—Incorporated July 25, 1925, 
in Delaware, as the Wisconsin Public Utility Com- 
pany; name changed to present title in March, 1926. 
Through subsidiary companies, Central Gas and Elec- 
tric Company furnishes public utility service in various 
communities of Illinois, Wisconsin, Michigan, Indiana, 
Pennsylvania, Maryland, Maine, New Brunswick and 
Florida, comprising a population of approximately 
435,000. 


The sources of net revenue are as follows: 


RGM S ATIC DOWEL ¢ 0. s + fie Seis estes vrefs sedate le a vies 80.8% 
TTR Tie cock AA ae RIEU. Se 12.066 
SIT C3001 8c). woh SANE Ys dle be 28 sl. vise > Sleware yd 27% 
ISS On 45% 


The majority of the properties in Wisconsin, Lower 
Peninsula of Michigan, Maine and New Brunswick are 
hydro-electric. The present capacity of the electric 
stations equals 90,745 h.p., of which 23,515 h.p. is hy- 
dro-electric. Connected to these stations are 1,038 
miles of transmission lines. The gas plants have a 
rated capacity of 5,070,000 cubic feet of gas per day 
and the gas distribution systems total 371 miles oi 
mains. . 

The operating subsidiary companies of Central Gas 
and Electric Company are as follows: 


Illinois Public Utility Company. 
Hoosier Public Utility Co. 


_ Zoller Gas Co. 


Princeton Utilities Co. 

Princeton Water & Light Co. 
Central States Gas Co. 

Wisconsin Public Utility Co. 

Iron Range Light & Power Co. 
Houghton County Electric Light Co. 
Houghton County Traction Co. 
Gould Electric Co. 


Fort Kent Electric Co. 
- Woodstock Electric Ry., Light & Power Co. 


Carleton Electric Co., Ltd. 


Easton Electric Co. 


- Maine 


& New Brunswick Electrical Power Co. 


Milo Electric Light & Power Co. 


’ 


' Katahdin Electric Co. 


Sherman Electric Co. 


- Pottsville Gas Co. 


Hagerstown Light & Heat Co. of Washington County. 
Citizens Gas Supply Co. 
Sand Creek Gas & Oil Co. 


Muddy Fork Gas Co. 


Hope Light & Power Co. 


_ Ashland Electric Light & Power Co. } 
_ Lower Peninsula Power Co. (a consolidation of Lower Penin- 


; 


' 
\ 


' 


_ sula Power Co. and the Michigan Water Power Co.) 
Cyr Electric Co. 

Maple Grove Electric Co. 

Prestile Electric Co. 

Stockholm Electric Co. 

Westfield Electric Co. 

Rockford Electric Co. 

Emden Water, Light & Power Co. 

St. Joseph Oakwood Electric Co. 

Southern States Power Co. 


Illinois—Electric power and light is distributed in 
the agricultural districts lying between Springfield and 
Danville, including Lincoln, Heyworth, Wapella, Mt. 
Pulaski, Bement, Homer, Ivesdale, Philo, Sidney, Fair- 
‘mount, Jamaica, Kenney, Latham, Chestnut, Atwood 
and, farther south, in Albion and Bellmont. Gas and 
Water are also supplied in Lincoln, and gas in Free- 
Port, Ill Rockford, Ill., is supplied with electric light, 
power and heat. 

_ Wisconsin—Electric power and light is furnished to 
dairying and manufacturing district, 30 miles north- 
t of Milwaukee, including West Bend, Barton, 
ung America, Kohlsville, Newburg, Saukville, Wau- 
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beka, Fredonia, Random Lake and adjoining territory 
—all connected by transmission lines. At West Bend, 
on the Milwaukee River, energy is generated from a 
combined hydro-electric and steam power plant. 

Indiana—Electric and gas service is supplied to the 
City of Greensburg, county seat of Decatur County. 
Water service is furnished in Princeton. Gas is also 
supplied to Princeton and Vincennes. Electric light 
and power is also supplied to Hope and Osgood, Ind. 

Michigan—Electric light and power is distrib- 
uted from a combined hydro-electric and steam sta- 
tion at Plainwell to Plainwell, Martin, Shelbyville, 
Hopkins, Hopkinsburg, Bradley, Wayland, Moline, 
Byron Center and Cutlerville. The northern half of 
this district is rapidly becoming a suburban residential 
section of Grand Rapids. From a hydro-electric sta- 
tion on the Betsie River near Frankfort, Mich., energy 
is transmitted to, and distributed in Frankfort, Ben- 
zonia, Beulah, Crystal Lake, Elberta, Bear Lake and 
Arcadia. In the upper peninsula, electricity is fur- 
nished to Iron River and Stambaugh. The electric 
properties at Houghton supply Houghton, Hancock, 
Red Jacket, Laurium, Lake Linden, Hubbell, South 
Range, Dollar Bay and mining locations of Atlantic, 
Isle Royale, Quincy, Osceola, Wolverine, Allouez, 
Alhmeek and Mohawk, Mich. 

Florida—In Northern Florida, Marianna, Blounts- 
town and Fernandina are supplied with both electric 
light and power and ice, with Cottondale supplied with 
electricity. in addition water service is supplied to 
Marianna and Fernandina by a pumping station hav- 
ing a daily capacity of 750,000 gallons and a distribu- 
tion system comprising 13 miles of mains. The Com- 
pany owns an ice manufacturing plant having a cap- 
acity of 100 tons per day. Electric light and power 
is supplied from both the steam and hydro generating 
stations of the Company. 

Pennsylvania—Gas service is furnished to Pottsville 
and two adjacent communities. Pottsville is located 
in the eastern part of the State on the Schuylkill River 
in the center of one of the most important coal mining 
and metal manufacturing sections of the country. 

Maryland—In Hagerstown, having a population of 
approximately 35,000, gas service is supplied. Hagers- 
town is a well established industrial community in the 
heart of a prosperous mining, quarrying and agricul- 
tural section of the United States. 

Maine and New Brunswick—The output from the 
Company’s 11,000 h.p. hydro-electric plant at Tinker, 
New Brunswick, is distributed in, or wholesaled to, 
various towns in northeastern Maine and the adjoin- 
ing territory in New Brunswick, the most important 
of which are Presque Isle, Easton, Fort Fairfield, Fort 
Kent and Madawaska, Maine, and Grand Falls, Carle- 
ton and Woodstock, New Brunswick. Electricity is 
also supplied to Patten, Medway, Island Falls and 
Oakfield, Maine. Farther south in the state, Milo and 
seven adjacent towns are served. This section is ex- 
ceedingly prosperous and affords an exceptional oppor- 
tunity for new power and light business. 

CAPITAL STOCK 

Authorized, 100,000 shares Common stock, 500,000 
shares First Pfd. stock, and 50,000 shares $7 Dividend 
Second Pfd. stock; outstanding, 100,000 shares Com- 
mon stock, 35,000 shares $7 Dividend Series First Pfd. 
stock, 30,500 shares $6.50 Dividend Series First Pid. 
stock, and 15,000 shares $7 Dividend Second Ptd. © 
stock, all of no par value. All of the Common and 
Second Pfd. stock is owned, directly or indirectly, by 
Central Public Service Corporation. 

Preferred Stock Provisions—-The $7 and $6.50 Divi- 
dend Series Pfd. stock is entitled to $100 and accrued 
dividends per share in the event of dissolution or 
liquidation, and if such dissolution or liquidation is 
voluntary to further sum of $5 per share; redeemable 
at 105 and accrued dividends, preterred as to dividends 
and assets over all other stock. No other class of stock 
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(other than additional shares and series of the Pfd. 
stock) senior to or on an equality with this stock, may 
be created or authorized. No shares of this Pfd. stock 
(of all series in the aggregate) may be issued unless 
the consolidated net earnings for 12 consecutive 
months out of the preceding 15, after interest charges 
on all funded debt, shall equal 2% times the annual 
preferred dividends on all Pfd. stock issued (of all 
series) and to be issued. 

Stock Purchase Warrants—Each share of $7 Divi- 
dend Series Pfd: stock of the original 21,000 shares 
carried a warrant entitling the holder for a period of 
three years to purchase one share of Common stock of 
Central Public Service Company at a price of $10 per 

share if exercised before March 1, 1927, $15 per share 
if exercised during the next succeeding 12 months and 
$20 per share if exercised during the subsequent 12 
tnonths periods. 

Transfer Agents—The New York Trust Company, 
New-York and Harris Trust and Savings Bank, Chi- 
cago. 

Registrars—The Chase National Bank of the City of 
New York, New York, and Central Trust Company 
of Illinois, Chicago. 

Legal Opinion (Pfd. Stock)—-Roberts & Montgom- 
ery, Philadelphia (for the Bankers) ; Chapman, Cutler 
& Parker, Chicago (for the Company). 

Original Offerings—First publicly offered (21,000 
shares $7 Dividend Series First Pid. stock) in March, 
1926, at $96 and accrued dividend per share, by West 
& Co., Philadelphia, Pearsons-Taft Co. and Thompson 
Ross &.Co., Inc., Chicago; 6,000 additional shares $7 
Dividend: Series First) Pid. «stock. offered in March, 
1927, at $95 and accrued dividend per share, by Federal 
Securities. Corp., H. M. Byllesby & Co., West,,& Co., 
and Thompson Ross & Co., Inc.; 25,000 shares $6.50 
Dividend Series First Pfd. stock offered in Dec., 1927, 
at $94.50 and accrued dividends per share to yield over 
6.87% by the same bankers. 

Annual Meeting—Third Saturday in July. 

Listed—First Pid. stock is listed on Chicago Stock 
Exchange. 

Dividends—Pifd. 
Sie: 


dividends paid quarterly M, J, 


FUNDED DEBT 


(1) 
$5,808,900 CENTRAL GAS & ELECTRIC CO. FIRST LIEN COL- 
LATERAL TRUST SINKING FUND GOLD BONDS, 6% SE- 
RIES OF 1926; DUE MARCH 1, 1946 


Dated March 1, 1926. 

Interest Payable March and September 1, at Cen- 
tral Trust Co. of Illinois, Chicago, and The Chase Na- 
tional Bank, New York. 

Denominations—Coupon bonds in interchangeable 
(upwards) denominations of $100, $500 and $1,000; 
principal may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Purpose of Issue—The proceeds from ‘the sale of 
these bonds and other securities were used to provide 
funds to retire outstanding securities, for the acqutsi- 
tion of property, and for other corporate purposes. 

Provisions of Issue—Issued, $6,500,000; outstanding, 
$5,808,900 6% Series of 1926: Additional bonds, issu- 
able in series may be issued up to 75% of the cost or 
value (whichever is lower) of after acquired physical 
operating properties on the basis of the deposit and 
pledge of 100% of the outstanding capital stock and 
funded debt nebo (reserving bonds out of those 
otherwise issuable for securities not so acquired and 
deposited) and also for not exceeding 73 Yo of the cost 
or value (whichever is lower) of extensions or better- 
ments to the operating physical properties, provided, 
however, net consolidated earnings (as defined in the 
indenture) for a period of twelve months out of the 
preceding fifteen months shall equal 134 times the an- 
nual interest on all bonds outstanding and those to be 
issued. Additional bonds may also be issued par for 
par for refunding purposes. The Indenture provides 
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for a maintenance and renewal provision equal to 
121%4% of gross operating revenues. 

Callability—Subject to call as a whole or in part on 
the first day of any calendar month after 60 days’ 
notice at 105 through March 1, 1931, and thereafter | 
decreasing 1% of 1% each 12 months and accrued 
interest. 

Sinking Fund—A sinking fund equal to 1% of the 
highest principal amount of bonds of the 6% series of | 
1926 theretofore issued, is to be applied semi- -annually 
to the purchase of such bonds at not exceeding the call | 
price at the time in effect and to the extent not so ap- | 
plied in respect of betterments to operating properties | 
not theretofore used, or thereafter usable, as a basis 
for issue of bonds. All bonds purchased shall be can- 
celled and not reissued. 

Security—These bonds will constitute a first lial on- | 
the constituent properties through deposit with a 
Trustee of all outstanding bonds and stock of operating. 
properties, excepting $562,000 5% bonds of the Free-| 
port Gas Co., due 1932, $2,320,000 Rockford Electric. 
Co. First Refunding 5s_ of 1939, $600,000 Michigan 
Water Power Co. First Mortgage 6s of 1946, and $291,- 
000 Hagerstown Light & Heat Co., First Mortgage 5s" 
of 1962, for the retirement of which a like amount of 
additional bonds will be reserved. No securities may 
be issued on any constituent property unless deposited | 
with the Trustee and pledged directly or ind 
under the Indenture. 

Tax Provisions—Company pays Normal Federal ie 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills taxes, Maryland 4% mills tax, District of Colum- 
bia and Kentucky 5 mills taxes, Cation tax not ex- 
ceeding in the aggregate 5 mills, Michigan 5 mills ex- 
emption tax and the Massachusetts 6% income tax, 
refunded upon application. | 

Legal Opinion—Chapman, Cutler & Parkes “CHE 
cago (for the Company), and Roberts & Montgomery, | 
Philadelphia (for the Bankers), | 

Original Offering—First publicly offered in April, | 
1926, at 98% and interest, to yield 6.13% by H. M. 
Byllesby & Co., Inc., and West & Co., New. York, etc; 
Federal Securities Corp., Pearsons- ‘Tatty (oe 
Thompson Ross & Co., Chicago, etc., and W. 5. 
Hammons & Co., Portland, Ore.; $2, 300,000 additional 
offered in March, 1927 ag os and interest, to yield. 
about 5.95%, by Federal Securities Corp. i | 


and 


| 


Byllesby & Co: Ine.,; West & Go. and Thompson 
Ross & Co., Inc. | 
Listed—Chicago Stock Exchaneee ye ee o- 
Price Range—1926: High, 984; low, o7. ee | 

(2) ait ot 


$11,147,200 CENTRAL GAS & ELECTRIC CO. FIRST LIEN coz- 
LATERAL TRUST SINKING FUND GOLD BONDS, 5% 
SERIES OF 1926; DUE DECEMBER 1, 1946 : at a | 


Dated December 1, 1926. 
Interest Payable June and Deeeiibel ee Central 
Trust Company of Illinois, Chicago, or at Chase La 
tional Bank, New York. | 
Denominations—Coupon bonds in interchalamlme| 
(upwards) denominations of $500 and $1, 000 ; id 
cipal may be registered. a 
Trustee—Central Trust Co. of Illinois, Chicago. g 
Purpose of Issue—Proceeds were used in the 4q 
quisition of new properties, for the retirement of $787, 
000 Houghton County Electric Light Co. First 5g) due 
July 1, 1927, and for additional property improvements. 
Callability—Subject to call as a whole or in part on 
the first day of any calendar month, on 60 days’ notice 
at 105 through Dec. 1, 1931 and thereafter decreasing | 
Y% of 1% for each 12 ‘months and accrued interest 4 
each case. 
Sinking Fund—A sinking fund is provided (to be 
applied semi-annually) equal to 1% per annum of the 
highest principal amount of Bonds of the 54% Series 
of 1926 heretofore issued, to be applied to the put- 
chase of such bonds at not exceeding the call price, 
at the time in effect, and to the extent not so applic a 
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3 respect of betterments to operating properties not 
eretofore used, or thereafter usuable, as a basis for is- 
sue of bonds. All bonds purchased shall be cancelled 
_and not reissued. 
_ Security—Secured equally with the 6% Series of 
1926 Bonds under the same mortgage. 
Tax Provisions—Company pays Normal Federal In- 
me Tax up to 2%. Pennsylvania and Connecticut 
our-mills taxes, Maryland 4%4-mills tax, District of 
olumbia and Kentucky 5-mills taxes, California tax 
t exceeding in the aggregate 5 mills, Michigan 5- 
= exemption tax and Massachusetts 6% income 
_tax refunded upon proper and timely application. 
_ Legal Opinion—Roberts & Montgomery, Philadel- 
phia (for the Bankers), and Chapman, Cutler & Par- 
ker, Chicago (for the Company). 
_ Original Offering—First publicly offered ($1,300,- 
/000) in Dec., 1926, at 95 and interest to yield about 
5.95%, by Federal Securities Corp., H. M. Byllesby 
& Co., Inc., and Thompson Ross & Co., Inc., Chicago, 
ete. Hambleton & Co., New York, etc., and. West 
'& Co., Philadelphia; $2,300,000 additional in March, 
1927, at the same price, and by the same bankers; a 
further $7,000,000 in Dec. 1927, at 98% and interest 
to yield 5 5-8%, also hy the same bankers. 
i (3) 
| $1,500,000 CENTRAL GAS & ELECTRIC CO. THREE-YEAR 6% 
_ GOLD NOTES; DUE MARCH 1, 1929, BUT CALLED FEB. 1, 
_ 1928 AT. 10034 
Sa (4) 
$3,500,000 CENTRAL GAS AND ELECTRIC CO. THREE-YEAR 
 5%% GOLD NOTES; DUE DECEMBER l, 1930 


Dated December 1, 1927. 

_ Interest Payable June and September 1 at Central 
Trust Co. of Illinois, Chicago, or The Chase National 
Bank of the City of New York. 

_ Denominations—Coupon notes in interchangeable 
(upwards) denominations of $500 and $1,000: prin- 
cipal may be registered. _ 

~ trustee—Central Trust Co. of Illinois, Chicago. 
_ Provisions of Issue—Authorized and issued, $3,500,- 


Purpose of Issue—Proceeds were used in part for 
the acquisition of new properties (including Rockford 
Electric Co.), to retire indebtedness and for other cor- 
porate purposes, or to reimburse the Company. for 
“such expenditures. 
- Cailability—Subject to call as a whole or in part on 
‘the first day of any. calendar month after 30 days’ 
‘Notice at 10112 for the first six months, and thereafter 
‘décreasing 14 of 1% each succeeding six months, and 
accrued interest. 
_ Sinking Fund—None provided. 
: Security—Notes are the direct obligation of the 
‘Company, subject only. to the First Lien Collateral 
Trust Sinking Fund Gold bonds and divisional bonds 
Outstanding. The notes are issued under a Trust In- 
denture which provides that no additional secured or 
umsecured funded debt (other than First Lien Collat- 
_ eral Trust Gold bonds) may be issued unless con- 
mented net earnings (as defined in the Indenture) 
for 12 consecutive months out of the preceding 15 
‘months, shall equal 114 times the consolidated annual 
‘fixed charges (as defined in the Indenture). x 
Tax Provisions—Company pays Normal Federal In- 
‘come Tax up to 2%. Pennsylvania and Connecticut 
4 mills taxes, Maryland 4% mills tax, District of 
Columbia and Kentucky 5 mills taxes, California tax 
exceeding in the aggregate 5 inills, Michigan 5 
milS exemption tax and the Massachusetts’ 6% in- 
i¢ eee refunded wpon proper and timely application. 


tory—Incorporated ‘Feb. 20, 1896, in Illinois as 
> Rockford General Electric Cov; present corporate 
te adopted in 1907. In 1908 acquired the property 


Legal Opinion—Roberts & Montgomery, Phila- 
delphia (for the Bankers) and Cutting, Moore & Sid- 
ley, Chicago (for the Company). 

Original Offering—First publicly offered ($3,500,- 
000) in Dec., 1927, at 991% and interest by Thompson 
Ross & Co., H. M. Byllesby & Co., Inc., Hambleton 
& Co., New York, ete., Federal Securities Corp., Chi- 
cago and West & Co., Philadelphia. 

CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 


DECEMBER 31, 1927 
(Central Gas & Electric Co. and Subsidiaries) 


OE 6 i esa te ar uion gen Teds is fre Tad lors tess $5,735,139 
Operating expenses, maintenance & taxes (other 
thaw (Government “Income)?*. 2, 7 se iS ae 3,010,866 
BictmeA TiN OS mere, swiiwmener,! eiinn vrten cian ai << cla one ac $2,724,273 
(CHE DGHE (ASTRO AVIER nd BF 6 ae SRR 29,166 
Sey Gal eae het eee era Pca OM Sy BBS Ore Ng oe $2,753,439 
INTPEGESie Oliet hid Ged Cem te tel multe sapien wee ede ate jers 862,624 
Ores iiterectwee deers voc neias te oes Eo, eS 139,982 
Amortization of debt discount & other charges..... 43,083 
Pal atic emis eter OEM EAN PER. nia clei he hare Sham $1,707,750 
PrOMmtismompoates OLuiInVESTMLCNILS. cide: cts oe ess swishs ors.e « 107,226 
Gross" income? ¥i9"" AO LO Nase VIG BAB $1,814,976 
Deductions: 
NC eet er es OP ERC ere gs oe 114,046 
A ECEUECMDEIO“ -tOmaCCIIS1t1O teuy stew ie cure ein tes 1,030,011 
Net income: toe Surplasl “2. Ylik. APIA. $670,919 
Sttipluss Pan; vy t927 as: yesh ce lye del O93 Sey des 219,933 
Ror OSON ARDS Ere ee A ee ee Me, og ret * $890,852 
Dividends Von-ereterred stock =. fates vac oe 307,579 
Susp lostWeen Sem 7 wt a ne ee kaw $583,273 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Central Gas & Electric Co. and Subsidiaries) 


Assets— 


PROD GUUE ny need Ane. hte AeA (0. eae echt ty, $37,059,451 
THWESETMENTS oh tee aA tatctotetamtothretate forte a tataleretetetenels 2,509,568 
Special “deposits 16st tenable ete oretebe ale 219,770 
OE IEH 1b eywegpnciantepckcair art ot hee oct REN VE 5 “ee, a ata OO 508,886 


Notes receivable 12,399 


Accounts receivable * Le AAAs eee ate 950,034 
Materials and -supplies!#iG24297 209) 0 Io 580,662 
Other current assets including stock subscriptions 38,496 
Due from affiliated: companies ........ 0.050008. 2,655,435 
Unamortized debt discount & expense ......... 1,243,345 
Simeary, deferred sdccounis) £).)..2...... dian dhasbpe 204,610 
FWOUA Sate AAAS ott e dineindacen. x. PIE BDOSUTY EAS OSRTESG 
Liabilities— 
Conimton® stock ~2:ehhwaesr eck eee het aededd design $5,192,737 
Prerefted-stock=\G.0 3 i. pa fe PAR PETITE 7,289,300 
Founded ; debtung- josey». GRA ABS? uoiteiogz cob, a 24,229,100 
Ee POUETEN LNULCHASe LOD IPA ONG te. . ss. os a bm ee eke ts 46,132 
PEC PAVADIE Visti rae a eae es cee PO a ie 59,365 
ASCOUNESTIPAVADIET Eth. t hace aan A ee 316,002 
Constiniers’ > deposits’ .. ia... tau eae) AY: 112,248 
Aterued interest * oo. eset sk seh ee eee ke Oe 263,019 
Accrued taxes (other than Federal Income) 246,465 
Acerued ‘dividends \.+..\ ccc. cee sla ole. 26,625 
Other~current: liabilities). Vsnkn eee Re 40,661 
Due to affiliated companies: ........5 0.2.0 0504 4,519,065 
Detérred credits: Ze...avavusaat seat cic cee oh 18,340 
Securities in process of retirement .............. 22,000 
Reserve for renewals, replacements & depletion.. 2,722,762 
Suridene mesemves | ali fe9.)li £2. 2 we Shales 281,862 
Equity of minority Common stockholders ...... _13,700 
Sur Eee eet i on ey nx Se ee eee eR eons 583,273 
Otal Mee. x cer cd.2) Saas @ siee3 85,912.83, A ood Sete tee aretha $45,982,656 


Officers: Albert E. Peirce, Pres.; R. L. Aage, V-P.; 
D. C. McClure, V-P.; W.,S. McCollough, Treas. ; W. 
M. McFarland, Sec.; B. H. Ely, Asst..Sec. & Asst. 
Treas.: M. F. Finley,,Asst. Sec.; W. W.. Winter, Asst; 
BOC Or ASSe... reas. 

Directors: A. E. Peirce, D. C. McClure, R. L. Aage, 
C. E. Gray, Paul Buhlig, Chicago, Ill.; C. B. Kelsey, 
Grand Rapids, Mich.; S. C. Finnell, Philadlephia, Pa, 


General Office, 105 W. Adams St., Chicago, Tl. 


ROCKFORD ELECTRIC COMPANY 
(Controlled by Central Gas & Electric Company) 


of the Central Heat, & Power Co. Supplies electric 
power and light and steam,heating service in Rock- 
ford, Ill., serving a population of, about 100,000, Fran- 
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chise perpetual. Property includes a steam electric 
plant with a capacity of 37,800 k.w. and a hydro-electric 
plant of 1,200 k.w. capacity. Total capacity of plants, 


39,000 k.w. 
CAPITAL STOCK 

Authorized, $1,500,000 Common and $500,000 6% 
cumulative Pfd.; outstanding, Dec. 31, 1927, $1,500,000 
Common and $439,200 Pfd.; par, $100. (AIl the out- 
standing Pfd. stock called for redemption April 1, 1928, 
at 110). Entire Common stock is owned by the Cen- 
tral Gas and Electric Company. Transfer Agent: Em- 
pire Trust Co., New York. Registrar: American Ex- 
change Irving Trust Co., New York. Annual meeting, 
third Tuesday in March at Rockford, II. 


FUNDED DEBT 


$2,353,000 FIRST & REFUNDING GOLD 5s; DUE MARCH 1, 
1939 


Dated March 1, 1909. 

Interest Payable March and September 1, at Guar- 
anty Trust Co. of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized, $7,500,000; out- 
standing, $2,353,000, of which $33,000 owned by Cen- 
tral Gas and Electric Company. Additional bonds can 
be issued for betterments and extensions at not more 
than 80% of cost, but only when net earnings for the 
preceding year shall have been double the interest 
charges on bonds issued, and to be issued, and only 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


when an amount equal to 10% of the gross earnings for} 
the same period has been expended or specifically set) 
aside for repairs, renewals and maintenance. | 

Callability—Subject to call as a whole, or in part) 
for sinking fund, at 105 and interest on any interest) 
date upon 4 weeks’ notice. | 

Sinking Fund—An annual sinking fund of 1% of 
total bonds outstanding commenced March 1, 1914, 
the trustee to invest such fund, together with any un-| 
expended balances of the improvement fund, in these 
bonds at a price not exceeding 105 and interest, 
bonds to be called by lot at that price if not so pur- 
chasable. f 

Improvement Fund—The mortgage also provides 
for improvement fund payments of 1% of the total! 
amount of bonds outstanding each year from March 
1, 1919, to maturity, such funds to be expended for 
betterments, improvements and extensions to the 
plant or property of the company. Such expenditures 
shall not be made the basis for issuing additional 
bonds. ; 

Security—Secured by a first lien on entire property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. . a 

Original Offering—First publicly offered in May, 
1909, at 9814 and interest, by Miller & George, Provi- 
dence, R. I.; also offered in March, 1912, by Wm. A. 
Read & Co., New York, etc., at 9614 and interest. 
$924,000 offered in Aug., 1924, at 98 and interest, to 
yield about 5.20%, by Dillon, Read & Co., New York. 


1927 1926 1925 1924 | 1923 1922 
Gross. earnings iin Weer oo slvinb aL. dee ee $2,126,226 $2,012,920 $1,821,040 $1,638,808 $1,519,662 $1,337,249 
Oper. exp., maint. & general taxes ............ *1 183,440 1,313,841 1,233,524 1,171,986 1,190,019 1,018,387, 
Web MEARNS. 286 acc Behe ek sas ete ee Ree $942,786 $699,079 $587,516 $466,822 $329,643 $318,862 
Otheriincome.s hs.) Se ol a sleet eile eens #1035 SRP 3,850 3,334 2,194 
WGtals INCOMLe 1's cu. cnhs eaetie oa hesenh ae ies ie ae $942,786 $698,044 $591,048 $470,672 $332,977 $321,056. 
Bonds mterest oo. . War sotieciels Cone be Oe 118,055 120,496 122, yeh 91,576 78,888 83,150. 
Other interest, amort. of debt discount, etc. ... 74,400 51,836 43,245 69,458 40,366 24,827. 
Total wharges: on: Wee cece gee ee $192,455 $172,332 $165,962 «$161,034 «$119,254 $107,977, 
Metuiiicamre® jiji i bcos cause SRR IMO. dn EW ROI Pa $750,331 $525,712 $425,086 $309,638 $213,723 $213,079 
Preferred’ dividendsspatdy 21..24 5 cspueaiedars. ¢. 26,352 26,352 26,352 26,352 26,352 J a | 
Gommons dividends {paid® «5 tne. eke A 469,170 ‘hi r + + Tae | 
—_—__ _ —_— 
Bahai eee iting eater ea Wenrte eet $254,809 $499,360 $398,734 $283,286 $187,371... * aaa 
Times Total Interest, Etc., Earned ............ 4.89 4.05 3.58 2.92 2.79 2.97 
*Includes depreciation $241,620. +Not reported. | 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— Liabilities— 
PropentyaC Coutts. sainnrs erie ies bok Gee eee $6,448,156 Common’ stock .0. 0200. 00.0. 220. Veet oe ee 
TAVSStITMETIAS Ie mei ce eee scape SRC Vea onan ars ena 602. Funded debt 2.2.08 52. 20.2. (ae ee 2,353,000 
Special idepositis aysae Gey e Fhe ny aaa aceite mete 42.954 Due to affiliated companies, |... 5) bic.ceui eee 1,456,859 
GaSe pA Ns SUE ee heh take es, a eR ae 172,511 © Accounts, payable... .. «5 =c-eu « susan 63,364 
ACEOunts TECEIVabIe |. is )ca)e aks. Laake ee ae ee 234,256. Cofisamers’ deposits... 7:11). tisk euneg ene eee 57,992 
Materia isi. SUDDITES: ul. ool) Juicy acne ene pee ENN 98.035 Interest accrmed. . iii. .c!. is: ope ne ee 53,932. 
Winer CULTEMLVASSETS -4 s Sal tits ws stecale eae ee ee 9.417. Other current liabilities... ...\.:.% 4 92 49egee ee nee 13,301 
Deterred debit items\i.-..5.) feamsiae es dee nawadioorte 210,349. Unadjusted credits’ ...). ..1.c;..cia0 | eee eee ee 949° 
Reserve for renewals & replacements ............ 868,748 
Reserve for’ taxes (i. 02%. 0.0. 400, Be eee 131,851 
Other. reserves fo.) 10 .450.0 sal had. See 96,560: 
Surplus. 0c 2isn)) Ae A Bnd Sag lee 619,724 
Cg taal ai 3 Gee emeies gie y Mwegcue ce, Am ST Ane Ret ny $7,216,280 Totaly Od I, ee $7,216,280 


Officers?/'A) ‘Es'Peirte! Pres’; Rv Ee Aage’V-PeD. 
C. McClure, V-P.; W. S. McCollough, Treas.; W. M. 
McFarland, Sec.; B. H. Ely, Asst. Sec. & Asst, Treas.; 
W. W. Winter, Asst. Sec. & Asst. Treas. 


GOULD ELECTRIC COMPANY 
(Controlled by Central Gas & Electric Company) 


History—Incorporated in 1918, in Me. and pur- 
chased the property of the Maine & New Bruns- 
wick Electrical Power Co., Ltd., in Maine. Com- 
pany furnishes electric energy in Presque Isle, Maple- 
grove, Mars Hill, Washburn and Blaine, Me.; also 
wholesales energy to Aroostook Valley R. R., Caribou 
Water, Light & Power Co., The Houlton Water Co., 
Westfield Electric Co., International Paper Co., Van 


} 


Directors: A. E. Peirce, R. L. Aage, D. C. McClure. 
W.S. McCollough, W. M. McFarland. | 

Offices, Rockford, Ill., and 105 W. Adams St., Chi-' 
cago, Ill. "fe 


Buren, Me., Fort Kent Electric Co., Limestone Light 
& Power Co., Mapleton Electric Co., Monticello Elec 
tric Co., Bridgewater Electric Co., Easton Electric Co. 
Maple Grove Electric Co., Prestile Electric Co., Gyr 
Electric Co., Fort Fairfield Light & Power Co. and to 
municipality of Van Buren, Me. Energy is purchased 
from Maine and New Brunswick Electrical Power 
Co., Ltd. a 


PUBLIC UTILITIES (Central Public Service Corp. System) 


999 


K 3 
CAPITAL STOCK 
- Authorized, $1,000,000; outstanding, $400,000; par, 
100. Stock control held by Central Gas & Electric Co. 
Annual meeting, second Tuesday in January. 


FUNDED DEBT 


Bi None. 
b EARNINGS, YEARS ENDED DECEMBER 31 
| - 1927 1926 
Gross earnings 0.0... 000.00 see ee $251,700 $222,323 
| hie exp., maintenance & taxes 
(other than Federal income) ........ 174,687 149,766 
Ya Tui Gee ontua 7 
_ Net earnings before int., depreciation, 
,. Meme ederal FAXES 46 .c5 bisss ures .earatha oy° $77,013 $72,557 
| MERE OLIN Coca ogc oie cece vas so ce ee ps0 oe Aix’ Bah 
WMPotal-income ec. seeneeeeeee evens $77,777. - $72,357 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Furnished) 


|  Assets— 
MET ONG LtANCHISES (1. ee cw eee ce ge aes $550,251 
jue tO affiliated companies ..............s-4e56 134,043 
ke ieee EE dS Seis aa A Pa ee 4,317 
Sumemece acct, receivable... ..0. 200i... ae eles 44,556 
PETES TANG: SUPPLICS . ws)... oleic wie ce ee Soe Hey 21,729 
RD Drala victyicis yy hoe n> 3 be pieisiegy oo dienes « 577 
Deficit .... 06-6 eect eee eens 51,478 
MICH tokewes. Par. ace Mo yde ils $806,951 
Liabilities— 
Common stock ..... PST ttt a POEL JsorRO $400,000 
fmerto- aftiliated: companies? 2.0.55 6.5.59 6 he eee 94,438 
umeen accounts payable ... 0: .......c0eeecees 40,437 
METS TSI CED OSIES oon «rugs, ols sgsun scutue cass seine 629 
RR COOUNES, .. Tee ty t+ lye les gouee: 2,928 
IIIS te, Pb a he. asics « bake bs os 268,519 
i ee on. oe $806,951 


\ : ; 


feemmicers: “A. .. Peirce, Pres.;.R. L. Aage, V-P.; D. 
GyMcClure, V-P.; W. S. McCollough, Treas.; W. M. 
McFarland, sec., Chicago, Ill,.; lL. H, Alline, Gen. Mer., 
\Presque Isle, Me. 


\ General Office, Presque Isle, Me. Executive Office, 
105 W. Adams St., Chicago, IIl. 

| 

| 


~ HOUGHTON COUNTY ELECTRIC 


LIGHT COMPANY 
(Controlled by Central Gas & Electric Company) 
_ History and Property—Incorporated Aug. 1902, in 
|Mich., to take over property of Peninsula Electric 
Light & Power Co. Does entire electric lighting 
business and a portion of the electric power business 
in Houghton and Keweenaw Counties, Mich., includ- 
‘ing cities and towns of Houghton, Hancock, Red 
Jacket, Laurium, Lake Linden, Hubbell, South Range 
and Dollar Bay, and the mining locations of Atlantic, 
Isle Royale, Quincy, Osceola, Wolverine, Allouez, 
'Ahmeek and Mohawk. Franchises in Hancock and 
Houghton, expire in 1930 and are perpetual in other 
‘cities and towns. Estimated population served, 44,000. 
Power station located at Houghton; capacity, 5,100 
kaw. Connected load; Commercial incandescents, 
9,232 k.w.; commercial power, 6,301 h.p.; miscellane- 
/ous, 4,959 k.w.; foreign company power 1,885 k.w. 
Municipal contracts: Schedule, mostly all night and 
every night; some average 3 hours per night and some 
4hours per night. 


CAPITAL STOCK 


Meeathorized and outstanding, $1,000,000 Common 
/ and $300,000 6% non-cumulative Pfd.; par, $25. Pfd. 
td is redeemable at 110 and has priority as to 


_ dividends and in case of liquidation. Annual meeting, 
frst Tuesday in August. 

_ Dividends—Pfd. dividends regutarly paid semi- 
) annually May and Nov. 1. On Common, 5% formerly 
; none paid in 1921, 1922, 1923 or 1924; 1% in 
9; 4% in 1926; 13%4% in 1927. 


FUNDED DEBT 

$787,000 First Mortgage 5% Gold bonds; dated Sept. 
1, 1902; due July 1, 1927; interest January and July 1, 
at Boston Safe Deposit & Trust Co., Boston, Trustee 
and -Registrar. Coupon, $1,000; principal may be 
registered. Subject to call as a whole at 107% and 
interest on any interest date. Authorized and issued, 
$1,000,000, of which $213,000 held in treasury. Im- 
provement fund $7,500 per annum. A first lien on 
property. Legal for Maine Savings banks. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


CEOSSHCOLNIM OG seme, wan aS Pen, Woot en es Bh os 2 a $548,948 
Operating expenses, maintenance & general taxes. 329,638 

Neier iin Sassy Mae ep Peers MaGill Mii he. yeas $219,310 
Ingerest..on,fundedy debt oe, enn} Pehle rode meen 19,675 
OUD MURS EPR SRE ee a 23,866 
Amortization Or Went discount, CtCy.... 225. 22. te 5,936 

Net indomeverd. -atatinooads - pany oacalen . yep} $169,833 
Saat hit cinco ee Thee Lye a de har eds vigny 701,331 


$871,164 
18,000 
135,000 


Gross surplus 
Preferred dividends 
Common dividends 


Surplus, Dec. 31, 1927 $718,164 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Propertyeaccoumt: ets... Mee hs | ete $2,688,105. $2,672,775 
Investments. co soca 6 eoresciot set ete 205" 23 oes 
Inter-company accounts» .4 oe. & sree e. 167,252 28,557 
Caste 6 nee nen Nee ae en: een ee ee 24,605 17,313 
Accotints)rectivables ( snseHes ts). of Re: 95,162 215,767 
Materials jandy stip phiese.r i a tad cays > © 90,649 87,531 
Otherécurrent assetsAn tye. oo dee 7,055 9,752 
Dererreds chatpese seis: . bk cases eel 4,087 4,766 

Total ott Lelset Lot 9 se, et. $3,078,120 $3,036,461 

Liabilities— 
Prejterredssteckuyy. Tu. MaVRoe b. ISH. $300,000 $300,000 
Gommonistockec -yit glen p Py sy a Per ts |, 1,000,000 1,000,000 
Bandedaddbt ns ere eek assay a OST oto SREY 787,000 
Due torsatiiwnateds.cOsi. ~eh bcc okies - 812,421 3,000 
Notestudvabie gets tke ee ater ee ahs. 365, sh eect 
Accounts payable 27s%. sist 5.9. Gam « 4,505 4,292 
Consumers deposits’... "maces a sere 2,709 3,477 
Accrued accounts ... |. BRAS Sess 3,000 3,045 
RESCR VC ORAS aac eer a Re Pa rated seri 235,956 234,316 
SUT PS ace esi. Satuys wins oe teeaeredye 718,164 701,331 

PO tal ARORA ns As ERO $3,078,120 $3,036,461 


Officers:) AE. Peirce; Pres.; R. LL. Aage,..V-Pys 
D. C. McClure, V-P.; John Ralph, Sec., Treas. & Mgr.; 
W..S. McCollough, Asst.. Treas.; Ben, H. Ely, Asst. 
Treas.: A. M. Finch, Asst. Treas., W. M. McFarland; 
Asst. ~Sec.; M. F. Finley,. Asst. Sec. 

Directors; A.-E., Peirce, R. L. Aage, D..C. McClure, 
W..M. McFarland, W. S. McCollough, M. F. Finley, 
G. L. Augustus, Ben H. Ely, John Ralph. 

General Office, Houghton, Mich. Executive Office, 
105 W. Adams St., Chicago, Ill. 


HOUGHTON COUNTY TRACTION 
COMPANY 
(Controlled by Central Gas & Electric Company) 


History and Property—Incorporated in 1908, in 
Michigan as successor to Houghton County St. Ry. Co. 
Franchises giving the right to use public streets ex- 
pire in 1929, 1930, 1932, 1933 and 1938, but road is 
largely on private right of way. Entire road opened 
Sept. 1901, connecting the cities and towns of Hough- 
ton, Hancock, Laurium, Red Jacket, Lake Linden and 
Hubbell and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk, Mich. 
Total track operated, 32.15 miles. Gauge, standard. 
Equipment: Motor cars, 23; other, 16. Power station 
located at Hancock, Mich.; capacity, 1,000 k.w.; sta- 
tion leased to and power purchased from Houghton 
County Electric Light Co. Car barns and shops at 
Hancock and Laurium, Mich. Estimated population 
served, Jan. 1, 1928, 43,300. 


PUBLIC UTILITIES (Central Public Service Corp. System) 


Receivership—On Nov. 29, 1921, Samuel B. Tuell, 
Houghton, Mich., was appointed Federal Receiver 
to take possession of and manage the properties of the 
company. During 1925 the Receiver continued to 
operate with the 8-ct. cash fare, which went into effect 
Dec. 9, 1920, and the weekly transferable zone pass 
which went into effect, replacing the seven-cent tick- 
ets, on July 24, 1922. On July 1, 1926, Receiver Tuell 


resigned, and John Ralph, Houghton, Mich., was ap- 
pointed Receiver. 
Default—Protective Committee—The Committee 


named below, in Dec. 1922, notified holders of the 
First Consolidated Gold 5% bonds, dated Sept. 1, 
1908, that it had been advised that the Receiver would 
be unable to pay semi-annual coupon due Jan. 1, 1923, 
on the bonds. Bondholders were asked to forward 
their bonds to the Old Colony Trust Co., Boston, De- 
positary, for deposit under a deposit agreement. Upon 
adoption of any plan or in case of any amendment of 
the depositary agreement, depositors have the right 
to withdraw on terms specified in the agreement, 
which include the payment of a pro-rata share of the 
Committee’s expenses, not exceeding however 2% of 
the face value of the bonds withdrawn. Committee: 
Frank B. Bemis, Ernest B. Dane and Nathaniel H. 
Stone, with V. D. Vickery, 147 Milk St., Boston, as 
Secretary, and Ropes, Gray, Boyden & Perkins, Bos- 
ton, as Counsel. Last interest coupon paid, due Jan. 
1, 1926, paid in’ January, 1928. 


CAPITAL STOCK 

Authorized, $750,000 Common and. $500,000 6% 
cumulative Preferred; outstanding, $750,000 Common 
and $207,200 Preferred: par, $100. Preferred has 
priority as to dividends and in case of liquidation, and 
is subject to call at 110. Stock control held by Central 
Gas & Electric Co. 

Annual Meeting—First Tuesday in August. 

Dividends—Pfd. dividends regularly paid up to and 
including 1918; in 1919, 3% was paid; none since. On 
Com., 2% paid Oct."1,° 1909 1910 to 1913 at rate, ot 
5% per annum ; 1914, 214% : nohe since. 


FUNDED DEBT 

$660,000 First Consolidated Mortgage 5% Gold 
bonds; dated Oct. 1, 1908; due Jan. t 1937: int. Jan. 
and July 1, at Old Colony ‘Trust Cor Boston, ‘Trustee 
and Registrar, Coupon, $500 and $1, 000: principal may 
be registered: interchangeable. Subject to call’as a 
Ww hole (or in pa rt for sinking fund), at 105 and int. at 
any time. Sinking fund, 113% annually (March 1) of 
bonds outstanding, which is to be applied to purchase 
or redemption of bonds at not exceeding 105 and 
interest. Authorized issue, $1,600,000; issued, $944,- 
000, of which $149,500 had been cancelled by sinking 
fund at Dec. 31, 1925, $24,500 were held in treasury 
and $110,000 have been purchased and are held as an 
investment. As of Dec.’ 31, ae the Central Gas’ & 
Electric Co..had purchased all but. $6,000 of. the. First 
Consolidated Mortgage 5% aa bonds outstanding. 
The $656,000 unissued bonds are reserved for perma- 
nent improvements at 80% of-actual cost thereof. A 
first lien on the line from Wolverine to Mohawk, 
Mich., 5 miles, and on all other property now owned 
or hereafter acquired. First publicly offered in Sept., 
1908, at 92 and interest.. Company pays Normal Fed- 
eral Income Tax up to 2%. 


EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 
GrosséarnmgSi, fO A MOLIEGO) air $200,473 $215,783 
Operating exp.; maintenance & taxes 
(other than, Federal income) :..:... 160,321 168,476 
Net earnings before int., depreciation, . 
and Wederal. Income ‘taxes .)...... $40,152 $47,307 
Interest & other deductions ¢:.0...6.. 57,741 y 
Deficit before depreciation & Federal i sheep : 
Incomettaxes sete et soe Tye fof Ee $17,589 x 


*Not furnished. 


GENERAL BALANCE SHEET, DECEMBER 321, 1926 
(In Receivership) 


Assets— - / 
Property ‘ard *iranchises y.21.% heb Ae eee ee Mader 
Special deposits 1.8). 042k 1) OR Ra eno os 925) 
Cash oye tie oss ss on 0b plate con cto ogee en 74,450. 
Accounts ‘receivable: . Ft See ee ee 529 
Materials and supplies 02.5.6 ee 15,583 
Prepayments) aii cee dO RU ee 6,159 
Deferred (charges). i.:...1 sis:sieis: «oc hie <oe  e “5 hp 7,501, 
Deficit. 27 ee, ee Se m4 

Totaly. age eee. OU Ler $2,376,531 

Liabilities | 
Preferred stock +2) 00. ee eee $207,20( 
Comtimon) Stock TT... 2. 750,000 
Funded «debtsahi. ia See a ee 660,000 
Diterto affilaateds Gose: ood ws cco 4 ae Renee a 
Accounts "payable... 5. i: 2s .gese ase ee ee a 5,504, 
Accrued: accounts es 225 oso. ee 97.67 Z| 
Reserves. 2) WS SES 55. 0 0 GAS oe ea 286,039 

pee 

Total? ?...2% SERA. Cee eee $2,376,531 

Officers: John Ralph, Receiver, Houghton, Mich, ; 
A. Be Peirce, Pres.; R. LL. Agger eee iy @ McClure, 
V-P:; John Ralph, Sec., Treas. & Mer.: W..S. McCo 


3en. Hy Baty, Ase Treas.: Mw. 
McParland; Asst. See. ; 


Ioteh, Asst..Treas.; 

Finch; Asst. ‘Yreas:;: W.-M: 

M. F. Finley, Asst: Sec. 
Directors: A. E. poe, RL) Aage, W.S. Mecge 


lough, M. F. Finley, G. L. Augustus, D. C. McClure, 
WM. McFarland, Ben. -H. ist Chicago, Tl.; ; John 
Ralph, Houghton, Mich. 


General Office, Houghton, Mich. Executive Officer, 
105 °W. Adams St., Chicago, IP, a 


MILO ELECTRIC LIGHT & POWER co. 
(Controlled by Central Gas & Electric Company) 


History and Prope Nov. 22, 1898, 
in Me. As of Jan. 1, 1926, acquired the rights, proper-' 
ties and franchises Ok the Brownville Electric’ Light 
& Power Co. Company furnishes electric light and| 
power to the towns of Milo, Brownville, Sebec, Wil- 
liamsburg and Orneville in Piscataquis ‘County, and! 
baGrange in Penobscot County. Its franchises” give 
authority to serve several surrounding towns. 

Power is generated by two hydro-electric plants. 
with an aggregate capacity of 1600 h.p.; located on| 
the Sebec River below Sebec Lake. The drainage area, 
tributary to these plants is about 367 square miles 
and includes Sebec Lake with a storage capacity of) 
about 3,200,000,000 cubic feet, and about 43 smaller 
lakes and ponds. The Company owns an undevelope 
water power on the. same. river with a potent 
capacity about 2,000 h.p. The Company’s lines 


connected with the Central. Maine Power Compan 
system by a 33,000 volt transmission line. ae | 
CAPITAL STOCK. | OB. 
Outstanding, $151,000 Common}; par, $50 ‘Stock 


control held by Central Gas & Electric Co. 
of $125,000 previously outstanding was retired May 15, | 
1927-at 105.: Annual meeting, last ou in n jane 


at'‘Portland: Me; ; | 

FUNDED DEBT a 

None. Bry 

i od 

INCOMES ACCOUNT, YEAR ENDED DECEMBER 31, 1927 

Gross, Carningss).). sgcp citer t- greys ri Sp Reree ee $80,421 
Operating expenses, maintenance & taxes neha tanee 37,432, 

Net ‘earnings <'a.+< aoe. SA WEDABD Sek cea $42,989 
Interest and other deductions, tcc. ee 24 1939 ; 
Net income before deprec. and’ Fed. Inconre taxes 318 0s0 


Officers: A... Peirce, Presi, RL: Aage (Vee ©. ! 
C..MeClure,, V-P.;W. es McColl ough, Pee ; W. M. : 
McFarland, Sec., Chicago, Il.; L..H. Alline; Gen Mgr, | 
Presque Isle, Me. Ate | 

General Office, Milo, Me. Exécutive Office, 105 ¥ 
Adams St., Chicago, TIL | * 


) ov PUBLIC: UTILITIES | 


_ MAINE’AND NEW BRUNSWICK 
ELECTRICAL POWER COMPANY, LTD. 
eyo by Central Gas & Electric Company) 

‘History and. Property—Incorporated: in» 1906, in 
Wew Brunswick, and holds franchise''to’ operate in 
) Madawaska, Victoria and Carleton Counties, N. B. 
Formed to acquire and develop water power at Aroos- 
took Falls, N. B., and. to supply. electric. light and 
power to adjacent towns. Company distributes in 
Aroostook Junction and Grand Falls and wholesales 
power to the Perth & Andover Electric Company and 
to the Carleton Electric Company, supplying the St. 

ohn River Valley as far south as Woodstock. 

it wholesales power under contract, to the Gould 
Electric Company of Maine, which has a perpetual ex- 
elusive franchise in Aroostook County, Maine, and in 
fs turn, wholesales power to twenty municipalities 
mi corporations throughout that county, including 
ie towns of Fort Fairfield, Caribou, Presque ;Isle, 
Elaine, Mars Hill, Washburn, Bridgewater, Monti- 
cello, Houlton, and the Aroostook Valley Railway, 
electrically operated. The territory served has a com- 
bixed population of approximately 65,000. 

_ The property consists of water power development 
and a power, house at Aroostook Falls, containing 
four electric generators directly connected to turbines 
and having: a total capacity -of .8,800 h.p.. operated 
‘under a head of 85 feet, with distributing lines at 
Aroostook Junction, and transmission lines connect- 
ing with the other companies to which it wholesales 


power. The drainage area of the Aroostook River is 
2,230 sa. miles. 
_ CAPITAL STOCK 


; ~ Authorized and outstanding, $400,000; par, $100. 
Stock control held by Central Gas & Electric Co. An- 
‘nual meeting, second Tuesday in January. 


| et 

= FUNDED DEBT 
i Fate 

. (1) 


| $245,000 FIRST & REFUNDING MORTGAGE SINKING FUND 
6% GOLD BONDS; DUE JANUARY 1, 1948. 


~ NOTE—Funds have been deposited with the Cen- 
‘tral Trust Company of Illinois, Chicago for the pur- 
\chase of the above bonds. All outstanding bonds will 
‘be retired at the earliest callable date, January 1, 1933. 


‘ (2) 
| $100,000 6% PERPETUAL MORTGAGE DEBENTURE STOCK; 
| ASSUED APRIL 22, 1911 
Interest Payable April and October 1, at any branch 
| of Bank of Nova Scotia. 
_Denomination—Coupon, $100. 
_ Trustee—Eastern Trust Co., St. John, N. B. 
* Provisions of Issue—QOutstanding, Dec. 31, 1927, 
$100,000, of which $61,000 in Company’s treasury. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


_ NOTE—Funds have been deposited for retirement 
of the 6% Preferential Mortgage Debenture stock. 


~" EARNINGS, YEARS ENDED DECEMBER 31 


oo 1927 1926 
UEGENiNngs fc. cs-.-.....-.0---2 00% $206,067' $162,850 
Oper., exp., maint. & taxes (other than 

Mumederal’ income)............-...+. 34,154 26,845 
THe ‘iaihae 
Net earnings before int., deprec. & 

Merecderal income taxes .......:¢..: $136,005 


$171,913 
329 


| Interest and other deductions 


Net income before depreciation & 
Federal income taxes 


__ Officers: A. E.. Peirce, Pres.; R. L. Aage, V-P.; 
DSC: Clure, V-P.; W. S: McCollough, Treas.; W. M. 

farland, Sec:, Chicago, Ill.; L.’H. Atline, Gen. 

r., Presque Isle, Me. 

_ “eneral Office, Presque Isle, Me. 
10S W. Adams St., Chicago, Il. 


Executive Office, 


POTTSVILLE GAS COMPANY 
(Controlled by Central Gas & Electric Company) 
History—Incorporated in 1850, in:Pa. Supplies gas 
to Pottsville, Port: Carbon» and Yorkville, serving a 
population, of about 25,000.; Meters in service, 3,272. 
Annual sales, 76,503,300 cu. ft.. Miles of mains, 32. 


CAPITAL STOCK 
Authorized and outstanding, $400,000; par $50. Ain- 
nual meeting, first»Monday in May. Stock control 
held by Central Gas & Electric Co, 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Matis CAROUGE S eS ae IMU CE no teyaie afer» ¥, ance abt Shope « $145,705 
Operating expenses, maintéfance & general taxes 81,689 
Net earnings Sh eee 0, aot AS Ae $64,016 
Sate k es tins 1 acersepel esr lela mest Pilea eRe 185 
Net income before depreciation & Federal In- 
COMERVARES PF. 11 ya ree «ARMED pees $64,201 


Officers: A. E: Peirce, Pres,; R. L. Aage, V-P.; Geo. 
R. Horning, V-P.; W.\S,;McCollough, Treas.; W. M. 
McFarland, Sece.; Chicago, Tl. 

General Office, Pottsville,, Pa., 
105. W., Adams, .St.,..Chicago,, Il. 


Executive Office, 


HOOSIER PUBLIC UTILITY COMPANY 


(Controlled by Central Gas & Electric Company) 

History and Property—Incorporated in 1925, in 
Indiana; successor to Greensburg Gas & Electric Co. 
Supplies with gas and electricity Greensburg, Indiana, 
and surrounding territory. Miles of distribution lines, 
43; miles of gas mains, 38; number of meters—electric, 
1,362; gas, 740. 

CAPITAL STOCK 

Authorized and outstanding, 5,000 shares of no 
par value. All but directors’ qualifying shares owned 
by Central Gas and Electric Co. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 321, 1927 


Ree eee ITI S stl Pas Ce coca t ane. cad le « + ek $98,923 
Operating expenses, maintenance & general taxes F230 
Neti earnings: sirastry atk eae ee opera. oeh $26,550 
Interest and. other dedi Chiousita bie) Dbdceuveis oat 1G se 
Net income before depreciation and Federal [n- 
ROMA tAaRes! RSLS MVE NIM APIS Gis SIA... $10,978 


Officers;:,.A,, E. ;Peirce,) Pres.; .R.;.L.;, Aage,, \V-P.; 
TD. C. McClure, V-P.; W..M.,McFarland, Sec.; W.,S. 
McCollough, Treas., Chicago, Ill.; R. E. Mauer, Gen. 
Megr., Greensburg, Ind. 

General Office, Greensburg, Ind. 
105..W. Adams, St., Chicago, Ill. 


Executive Office, 


LOWER PENINSULA POWER 
COMPANY 
(Controlled by Central Gas & Electric Company) 


History and Property—Incorporated in 1926, in 
Michigan, to acquire the assets of the M. & W. Light 
& Power Company, the Eesley Light & Power Com- 


pany and the Benzie County Power Company. In 
October, 1927, it merged with the Michigan Water 


Power Company forming a new corporation, Viz. : 
Lower Peninsula .Power. Company, having 15,000 
shares without par value Common stock. Serves 
Frankfort, Plainwell, Wayland and their neighboring 
towns with electric light and power. 

The Company owns all the land, flowage rights, 
water rights, State rights, etc., and two hydro develop- 
ments on the Thornapple River, located at Cascade 


1002 


and Ada, about ten miles from the city of Grand 
Rapids, Mich. 

The entire output of these two plants, modern 
throughout with reinforced concrete arched dams and 
two most efficient modern power. houses, operating 
under 22 foot and 28 foot heads, respectively, with a 
total installed capacity of 7,200 h.p., is contracted for 
by the Consumers Power Company of Michigan, for 
a period of fifty years. 


CAPITAL STOCK 


Authorized and outstanding, 15,000 shares Common 
stock of no par value. Stock control is held by Cen- 
tral Public Utility Company. 

Annual Meeting—-First Tuesday in February. 


EFUNDED DEBT 


(1) 
$594,000 MICHIGAN WATER POWER COMPANY FIRST 

(CLOSED) MORTGAGE SINKING FUND GOLD 6s; DUE 

JANUARY 1, 1946 

Dated January 1, 1926. 

Interest Payable January and July 1, at National 
Bank of the Republic, Chicago, Ill, or at Michigan 
Trust Co., Grand Rapids, Mich. 

Denominations—Coupon $100, $500 and $1,000; 
principal may be registered. 

Trustee—National Bank of the Republic, Chicago, 
Ill. 

Provisions of Issue—Authorized and issued, $600,- 
000; retired by sinking fund, $6,000. 

Callability—Subject to call in whole or in part on 
any interest date on sixty days’ notice at 105 and 
accrued interest. 

Sinking Fund—The mortgage provides for an an- 
nual sinking fund of 1% of the total amount of bonds 
issued, to be used to purchase or redeem bonds be- 
ginning Jan. 1, 1928. 

Security—Secured by a mortgage on all of the Com- 
pany’s property now owned or hereafter acquired, in- 
cluding land, flowage rights, generating plants and 
transmission lines connecting the dams-having an ap- 
praised value in excess of $1,500,000, subject only to 
a contract with the Consumers Power Company and to 
the prior lien created on said property by the terms 
thereof, which provide that no mortgage shall impair 
the obligation of the Company under its contract and 
that in even of default under the contract the Con- 
sumers Power Company shall have right to possess 
and operate the property for the purpose of securing 
due performance of the contract. This contract for 
the entire current generated and all profits arising 
therefrom have been pledged under the mortgage, 
thus assuring that all net earnings of the Company 
will be at all times available for the requirements of 
these bonds both principal and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Michigan. 

Legal Opinion—Chapman, Cutler & + Parker, of 
Chicago, and Butler, Lamb, Foster & Pope, of Chicago. 

Original Offering—First publicly offered ($600,000) 
in Jan., 1926, at 9914 and interest, to yield over 6%, 
by Wm. L. Ross & Company, Inc., and Thompson, 
Ross :&.Co., Inc. Ghicaco;,1i. 


(2) 
$250,000 MICHIGAN WATER POWER CO. 644% GOLD DEBEN- 
TURES; DUE JANUARY 1, 1936 


Dated January 1, 1926. 
All owned by Central Gas & Electric Company. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


VOSS Carian, cl $2 ye yyy Heater tae bay nie tae oe ene $176,069 
Operating expenses, maintenance & general taxes. 97,954 

DARN gS 8 Tec: eo eae Rn a LC CI 78,115 
Iiiterest, GOpner déenuchone 6 (fateh. \ OMe , 9.490 


PUBLIC UTILITIES (Central Public Service Corp. System) 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Property, Aceount NAA E ee MP ne $2,431,659 
Special “deposits. 2.0... wo J seoky hee 6,766 
CaS, Seca cece ee ot ees ois es 10,832 | 
Accounts receivable.) ai. 0211. eo 65,568 
Materials and ; supplies; ~s.3. Altea) see 43,023 - 
Other-current ‘assets .....)..)0. -h'si ys nee 2,188 
Deterred debit"items) 9,113 
Totalt-s:). Raat. EIR. ee. Ee ee $2,569,149 
Liabilities— i 
Common istock '.% 43.2 sacs ee $958,950 © 
Funded debt: fst hh a 950,000 | 
Due to affiliated companies. ?/2.0(4s. 7) 29 AL oes 376,002 | 
Acconntspayable us. , vn.aniod Jara eee 65,341 
Gonsumers)..deposits }/. s tinue sek ae 3,77 
Other..current liabilities... /.. 7/5 eee 1,415. 
Reserve for renewals: & replacements 2.0.2.5... -: 103,944 | 
Réserve for taxes: 2.) UO SERA AS eae ee 11,580 . 
@thermeservesy. . KER aoe yah ets 2,403 
Contributions. for extensions +: .4 user ae 6,428 
Surplus. os 6 sic iec cate a. begin Beal lags 89. 308 
Totals we AS, AO eee ee ee $2,569, 149° 
Officers: A. E. Peirce, Pres.; R. I!) Aage, V-Piaae 
C. McClure, V-P:: W. M. McParland; Sec:; WS: Me 


Collough, Treas., Chicago, Ill. 
Directors: A. E. Peirce, RU ESAgees a7 McClure, 
Chicago, Ill. 
Executive Office, 105 W. Adams St., Chicago, Ill. 


ILLINOIS PUBLIC UTILITY 
COMPANY 


(Controlled by Central Gas & Electric Cortana | 


History and Property—lIncorporated in 1925, in 
Illinois. In 1926 acquired the properties of the follow- | 
ing: Lincoln Water & Light Company, Atwood Elec- | 
tric Light & Power Company, Bement Electric Light | 
& Power Company, Homer Electric Light & Power 
Co., Philo Electric Light & Power Company, Atlanta 
Electric Light & Power Company, Mt. Pulaski Electric. 
Light & Power Company, Hullinger Light & Power 
Company, Royal Light & Power Company, Albion 
Electric Light & Gas Company, and Freeport Gas Com- | 
pany, and in 1928 the Heyworth Electric Light & 
Power Company. 

Supplies electric light and power between Sprene | 
field and Danville, Ill., and for the south in Albion and 
adjacent territory. Gas and water are supplied in Lin- 
coln, and gas in Freeport. Total population served | 
a Botit 67,000. 

CAPITAL STOCK ! 

Authorized and issued, 20,000 shares Common stock | 
of no par value. Stock control is held by Central Gas 
& Electric Company. 

Annual Meeting—First Friday in May. 


FUNDED DEBT 


| 


$562,000 FREEPORT GAS COMPANY FIRST MORTGAGE Goxp 
5s; DUE SEPTEMBER 1, 1932 


Dated September 1, 1912. | 

Interest Payable March and September 1, at Central 
Trust Co. of Illinois, Chicago. 

Denomination—Coupon, $1,000; 
registered. 

Trustee—Central Trust Co. of Hlinois, Chicago. 

Provisions of Issue—Authorized issue, LO 
outstanding, $562,000. 

Callability—Subject to call at 105 and accrued in- | 
terest. 

Security—A first lien on entire property of former 
Freeport Gas Company. 

Tax Provisions—Company pays Normal Federal In- 
come laxtip to 29%: 


principal. may be 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Grosemcarinitios aie eee Me lannae So: at eee $783,201 © 
Operating expenses, maintenance & general taxes 469,926 


"$313,275 
73,400 


Net Garitine soit ci Be Gane Aa ok era cot 
Interest & other deductions 


Net income before depreciation & Federal In-_ 
come taxes 


eo ete wie cereal ad «el pe ae ele se ele c efi s: ar ehe peer 


PUBLIC UTILITIES 1003 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 Officerss: Ave} <Peirce, Pres.; R. L. Aage, V-P.; 
Assets— $3,286,266 G. R. Horning, V-P.; W. M. McFarland, Sec.; W. S. 
gmcuts ee saan eee ONO, teas. W. We | Winter eASst, "Treas: } 
RE <i eee 32,967 M. F: Finley, Asst. Sec. 
SR 1S ESR? 2) 527 Directors: A. E. Peirce, R. L. Aage, G. R. Horning, 
Becounts ssreteble Beck 8 Sa RRP ORO ROE ROE 130008 W.S. McCollough, W. M. weRadand , 
Beeniels So SURDNCS | scenabh irtdr iiddt rb" eet ey General Office, Hagerstown, Md. Executive Office, 
MPEMITENT CASSELS sport st... oe cil ec ae ene ees 5,110 : 
Mue from affiliated companies: ....%%e 6.6). eR jets 105 W. Adams St., Chicago, III. 
meenerredy debits stemspecrayien - hoe .-14 a9 elf wr lelighy aed - 14,474 
ATE tak ON ES bit ho}. at ath < tea 9 2 $3,596,147 CENTRAL STATES GA MPANY 
Liabilities— GAS CO 
ee ee Pe, CA DORE ARAL oer ; (Controlled by Central Gas & Electric Company) 
rereth “Chet ET IIS EU ete eA : : cab . 2 
mueeto affiliated ‘ companies... 2.t 2 ..u geese ees 838,274 peers ae cnktaunadl seemoretee dee 20, ue 
EEN DORA a wn aehie s wleyache bias 32,904 te ndiana. = ice ia new “it mo Sy ae 
PRCT TOROS oa ea a 8. wie nn we ele wale ve 8,924 coke ovens and Manutactures coal gas and by-prod- 
Wepetest accrued ...... 1.1... eee ee eee eee eee 9,431 ucts; distributes gas to city of Vincennes, Ind. Fran- 
| A inlet acme Debs re eee eee ee igs chise expires in 1942. Combined population served 
ae for renewals & replacements ns pads v4 258,097 approximately 35,000. Company has 100 miles of gas 
Meee tor: taxes FO TN OO Nd 26,790 mains. Meters installed in Vincennes about 2,110. An- 
ie TESOL ViCEnes PUR eI eel. ee PLE! OOS bre nual gas sales, 79,068,900 cu. ft. 
ide ue a: pee a bh Bs- die Yous, eS la ae 


~ 


mmicetsnAS-hyPeitce Pres. ; Rik} Aage! V-P. 57D. 
©. McClure, V-P.; W: S. McCollough, Treas.; W. M. 
McFarland, Sec. 

Directors: A. E. Peirce, R. L. Aage, W. M. McFar- 
Jand. 

Executive Office, 105 W. Adams St., Chicago, Ill. 


HAGERSTOWN LIGHT AND HEAT 


COMPANY OF WASHINGTON COUNTY 
(Controlled by Central Gas & Electric Company) 
History—Incorporated March 27, 1891, in Md. as 

Hagerstown Light & Heat Co.; name changed to pres- 

ent title April 27, 1900. Franchises perpetual. Sup- 

plies gas to Hagerstown, Md., and its suburbs. Popu- 

lation served, estimated at 35,000. 

CAPITAL STOCK 
Authorized and issued, $200,000; par, $100. All 
owned by Central Gas & Electric Company. 
Annual Meeting—Fourth Tuesday in January. 
FUNDED DEET 

~ $291,000 First Gold 5s; dated Aug. 1, 1912; due Aug. 

1, 1962; interest Feb. and Aug. 1, at Bankers Trust Co., 

New Yorkk. Coupon, $1,000. Girard Trust Co., 

Philadelphia, Trustee. Authorized, $1,000,000; issued, 

$325,000, of which $34,000 held in treasury, leaving 

$291,000 in hands of public at Dec. 31, 1927. Subject 
to call on any interest date at 103 and interest. A first 
lien on entire property. Company pays Normal 

Federal Income Tax up to 2%. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


seen gs 55. Josts slay. Jmsisvethhes ole. aod. $200,493 
Operating exp., maintenance &-general taxes..... 125,636 
emmearminivess ©. 61, FEFUs Lots OT soa tes $74,857 
Interest and other deductions ...............000. 16,216 
ty 
Net income before depreciation & Federal In- 
ue TSEC aerate st elated alate cient aati $58,641 


ii, GENERAL BALANCE SHEET, DECEMBER 31, 1927 
“a Assets— 


mrpperty aecount’. 2/27 yg os 1.0. $650,652 
Beeerenie. 2636. sistsvivesia ll. acd. wankavsles 15,979 
Mepeerints receivable p.:... . hare» fore a Pie ebefe ow a abe 12,059 
Mummriais andi siipplies ... 5)... eee cop hw odencice 17,244 
Semter ‘current ‘assets’. £! 2. 80.0. 2228022, DNS, 381 
Due from affiliated companies..............00045 15,790 
MET Red ide pit» itemasy jes PE cselers Tepiw ed bps soy pherewcn 26,326 
EDs tiroe cs fs aol <6 Sede ce cee aes $738,431 

_ Liabilities— 
ES LoS SP ae ee ae Rene Pi $200,000 
RE PRM ORNT DOG Vetting 90) 291,000 
unavable.....%,h.iax>. «fc, 0SQIMo+.QUi.I0s, 10,000 
MS Davable oop eto. cele. coq sree Filip oh 6,826 
SEE (CCTIOSIGS” Siento Rok nes is mags ners ve 12,781 
Mememencertiedr? 22 ONG earn 2 Pawar th Yo. 6,062 
eserve for renewals & replacements ............ 60,952 
Gt tat. nccalh «soy }> hs imvtavleroti- 2,106 
STE a Oe ae nee 9,169 


139,535 
$738,431 


Surplus 


Pehah sie ekw @ oral pees « Bm she Ke. 66 6 ee ort eR AS held s BS ie 


Outstanding, 3,500 shares Common stock of $100 
par value. All owned by Central Gas & Electric 
Company. 

Annual Meeting——Third Thursday in June. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
(GLOSS SCAT PIN OG s Grp ta Petra We’ oo ee aes $128,114 $131,863 
Operating expenses, maintenance & gen- 
ortul Mibb.docie Apt thos Mies Or ee Oe 98,274 107,769 
ers CAMMINOST ani! taddlandi «' victeben. $29,840 $24,094 
Interest and other deductions ....... A] SI gabe See 
Net deficit before depreciation and 
Federal Income taxes .:......... SLO LIA) i ait eae 
Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; 


D.» C. McClure, ‘\V-P.; W. S. McCollough, Treas. ; 
W. M. McFarland, Sec., Chicago, Ill.; W. A. Tobias, 
Mer., Vincennes, Ind. 

Directors: A. E. Peirce, R. L. Aage, G. R. Horning, 
W.S. McCollough, W. M. McFarland, M. F. Finley, 
B. H. Ely, Chicago, Ill.; W. A. Tobias, Vincennes, 
Ind. 

Executive Office, 105 W. Adams St., Chicago, Ill. 


SOUTHERN GAS SECURITIES 
COMPANY 


(Controlled by Central Public Service Corporation) 

History—Incorporated May 18, 1926, in Delaware. 
Controls through stock ownership the Portsmouth 
Public Service Company, The Ohio Valley Bus Com- 
pany, The Cannon Ball Transportation Company, and 
The Interstate Motor Transit Company. 


CAPITAL STOCE 


Outstanding, 1,000 shares of no par value. 
owned by Central Public Service Corporation. 
Annual Meeting—lIast Tuesday in May. 


All 


FUNDED DEBT 


$198,000 (ASSUMED) CENTRAL PUBLIC SERVICE COMPANY 
FIVE-YEAR NOTES; DUE APRIL 2, 1931 


Dated April 2, 1926. | t Bae 
Interest Payable semi-annually at rate of <7 per 
annum to April 2, 1929 and from then to maturity at 


rate of 5%. 

Officers: A. 'E!' Peirce; ‘Pres.; R. Li Aage,'V-P.; 
G. R. Horning, V-P.; W. S. McCollough, Treas., 
\W.M. McFarland, Sec.; W. W. Winter, Asst Sec. 
& Asst. Treas. 

Directors :"A:"E.. Peirce, Ro L Aage WW." M." Mc- 
Farland. 

Executive Office, 105 W. Adams St., Chicago, IIl. 


1004 


| URN PUBLIC UTILITIES .| 


FEDERATED UTILITIES, INC. 
(Controlled by Central Public Service Corporation) ee 


History and Properties—Incorporated February 24, 
1927, in Maryland,.to acquire the securities. of the oper- 
ating companies; which were previously owned by the 
Southern Gas & Power Corporation, and the Federated 
Utilities, Incorporated, of Delaware, which latter com- 
pany is now dissolved, (see 1926 Public Utility Manual, 
page 849). 

Through -its subsidiaries it furnishes public utility 
service in various communities of: 


Michigan Tennessee Alabama 
Indiana West Virginia Florida 
Pennsylvania North Carolina Virginia, 
New Hampshire South Carolina Texas 
New. York Georgia Illinois 


comprising a population of over 700,000. 


The subsidiary companies operating under the Fed- 
erated Utilities, Inc., are the following: 
Florida Public Utilities Co. 

Operating West Palm Beach, Palm Beach and Key West. 
Washington County Gas Co. 
Washington 'Gas & Coke Co: 
Lawrenceburg Gas Co. 


Consumers Gas & Coke Co. 

Griffin Gas Co. 

Huntsville Gas Co. 
Michigan Federated Utilities operating the follow- 

ing divisions: 


Sault Ste. Marie Mt. Clemens 

Alpena Wayne County 

Owosso Marshall 
Gratiot 


Bluefield Gas & Power Co. Waynesboro Gas Co. 

Gastonia & Suburban Gas Co. Chambersburg Gas Co. 
Concord & Kannapolis Gas Co. Conewago Gas Co. 

Suffolk Gas-Electric Co. Portsmouth Gas ‘Co: 
Martinsburg Heat & Light Co.Roanoke Gas Light Co. 

Gas Light Co. of Waverly Rockford Gas Light & Coke Co. 
Gas Light Co. of Augusta Sabine Utilities Corp. 

Athens & Sayre Gas Co. Peoples Gas Co. (Port Arthur, 
Valdosta Gas Co. Tex) 

Tri-City Gas Co. Rome Municipal Gas Co. 

Among the more important communities served are: 
Rockford, Illinois; Sault Ste. Marie, Mt. Clemens, 
Owosso, Corunna, Marshall and Alpena, Michigan; 
Washington and Lawrenceburg, Indiana; Hanover, 
Chalmersburge and Waynesboro, Pa.; Portsmouth, N. 
H:; Waverly, New York; Johnston City Tennessee; 
Suffolk and Roanoke, Virginia; Martinsburg and Blue- 
field, West Virginia; Concord and Gastonia, North 
Carolina; Augusta, Waycross and Valdosta, Georgia; 
Huntsville and Gadsden, Alabama; Palm Beach, West 
Palm Beach, Lake Worth and Key West, Florida; 
Port Arthur, Port Neches and Nederlands, Texas. 

The gas plants have a rated capacity of over 21,- 
500,000 cubic feet of gas per day with distribution 
systems totaling over 1,481 miles of mains. 

All of the stocks, bonds and notes of the above 
named subsidiary companies are pledged as collateral 
for the Federated Utilities, Inc., First Lien Collateral 
Trust 514%4% bonds with the exception of $2,275,365 
bonds as listed below: 


$101,500. Gas Light Co. of Waverly First 5s. 
205,000 Gas Light Co. of Augusta First 5s. 


165,000 Portsmouth Gas Co. First & Ref. 5s. 
195,000 Waynesboro Gas Co., First 5s. 
119,000 Conewago Gas Co. First 5s. 
75,000 Hanover Gas Co, First 5s. 
1,320,000 Roanoke Gas Light Co. First 5%s 
25,745.» Peoples Gas Co. First 7s. 
24,200 Peoples Gas Co. First 8s. 
41,920 Peoples Gas Co. Income 5s. 
3,000 Gas Service Co. of Key West Gen. Lien 


& Income 6s. 


$2,275,365 
CAPITAL STOCK 


Outstanding, 100,000 shares Common stock of no 
par value, and 25,000 shares $7 Dividend Series: Pfd. 
stock of no par yalye, (Gommon stock. is owned by 
Central Public Service Corporation. Pfd, stock is ail 
owned by Central Gas & Electric Company. 

Annual Meeting—-Second Monday in April. 

Dividends—Pfd. dividends are paid quarterly, M, 
LaS tSep 1b: : 


FUNDED DEBT ve 


(1) : 4 009 8a] ee ‘ 


$11, leno FIRST LIEN COLLATERAL TRUST GOLD BONDS, } 
514% SERIES OF 1927; DUE MARCH 1, 1957 Fan aa mi oe 
Dated March 1, 1927. ~~ 


Interest Payable March and. September i at Harris 
Trust & Savings Bank, Chicago, Ill., and The Chase 
National Bank of the City of New York. ios 

Denominations—Coupon, 
changeable (upwards) ; principal may’ be registered. 


Trustee—H arris Trust & Savings Bank, CG hicago, 
Il. ree | 
Provisions of Issue—Issued, $11,000,000 5%% Series 


of 1927. Additional bonds, issuable in series, may be 


issued up to 75% of the cost or value (whichever. is 


lower) of after-acquired physical operating properties 
on the basis of the deposit and pledge of 100% of the 


outstanding capital stock and funded debt thereof (re- | 


serving bonds out of those otherwise issuable for 
securities not so acquired and deposited) and also for 


not to exceed 75% of the cost or value: (whichever is — 


lower) of extensions or betterments to the operating 


physical properties, provided, however, net consoli-— 
dated earnings (as defined in the indenture) for a | 


period of 12 months out of the preceding 15 months 


shall equal 134 times the annual interest on all bonds — 
outstanding and those to be issued. Additional bonds | 


may also be issued par for par for refunding purposes. 


Purpose of Issue—The proceeds from sale of these 


bonds were used in part to pay for the acquisition of 


properties, to retire indebtedness and for other cor 


porate purposes. 


Callability—Subject to call as a whole or in part on 


the first day of any calendar month after 60 days’ 
notice at 105 through March 1, 1932; and thereaiter 
decreasing 34 of 1% for each 5- “year period ending and 


including March 1 of the respective year; and at pal 


during the last year; plus.accrued interest. 
Maintenance and Renewal—The indenture includes 
maintenance and renewal provisions, including 10% of 


gross on gas revenues, and 8% of gross on revenues © 


x 


aie water. 1 
Security—Secured by a first lien on hid constitueal 


properties through deposit and pledge, with the Trus-_ 


tee, of all outstanding bonds, notes and stock of the 
operating companies, excepting and subject to $2,275, 
365 divisional bonds, for the retirement of which a like 


amount of these bonds may be issued, and certain © 
securities for the retirement whereof mE RSS will be de- | 


posited with the Trustee. No securities may be issued 
on any constituent property unless pledged directly or 
indirectly under the trust indenture. 


600,000. 


Tax Provisions—Company pays Normal Lee Tite \ 


come Tax up to 2%, and will refund upon proper and 


timely application the Pennsylvania and Connecticut ar 


4 mills taxes, Maryland 4% mills tax, District 
Columbia and Kentucky 5 mills taxes, California taxes 
not exceeding in the aggregate 5 mills, Michigan 5 
mills exemption tax and the Massachusetts 6% income 
tax. 


Legal Opinion—Roberts & Montgomery, Piindae 
phia (for the Bankers) and Chapman, Cutler & Parker, 
Chicago (for the Company). 


Original Offering—First publicly offered ($7, 500,- 
000) in March, 1927, at 9434 and interest, to yield over 
5.87% by H. M. Byllesby & Co., Thompson Ross & 
Co., Inc., Hambleton & Co., New York, etc., Federal 
Securities Corp., Chicago, and West & feah: Philadel- 
phia ; $3,500,000 additional offered in November, 1921, 
by the same. bankers. 


$500 and $1,000 or 
b 


Operating prop- _| 


.. 
_ Listed—Chicago: Stock Exchange. 
Price! Range-+-1927: High, 99; low, 92%. 


(2) 


GOLD NOTES; DUE NOVEMBER 


a 


: s2s00000 THREE- YEAR 544% 
aa 19380 


; “Dated November 1, 1927. 
Interest Payable May and November 1, at Harris 
& Savings Bank, Chicago, or at The Chase Na- 
ional Bank of the City of New York, N. Y. 
A Denominations—Coupon, $500 and $1,000, inter- 
changeable (upwards) ; principal may be registered. 
 Trustee—Harris Trust & Savings Bank, ‘Chicago. 
Provisions of Issue—Authoried and issued, $2,- 
00,000. 
4 Purpose of Issue—Proceeds were used in part to pay 
for the acquisition of properties, to retire indebtedness 
and for other corporate purposes, or to reimburse the 
Company for such expenditures. 


PUBLIC UTILITIES 


Tax Provisions—Company pays Normal Federal In- 
come Jax.up to 2%.. Pennsylvania, and. Connecticut 
four mills taxes, Maryland 414 mills tax, District:of 
Columbia and Kentucky 5 mills taxes, California tax 
not exceeding in the aggregate 5 mills, Michigan 5 
mills exemption tax and Massachusetts 6% income 
tax refunded upon proper and timely application. 
Legal Opinion—Roberts & Montgomery, Philadel- 
phia (ior the Bankers), and Cutting ; Moore & Sidley, 
Chicago (for the Company). ' 
Original Offering—First publicly offered ($2,500,- 
000) in November, 1927, at 987% and interest, to yield 


over 5.90%, by Federal Securities Corp., Thompson, 
Ross & Co., Chicago, H. M. Byllesby & Co., Inc., 


Hambleton & Co. Next York, and West & Co., Phila- 


delphia. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


(Federated Utilities, Inc. and Subsidiaries) 


Bt dan oF uey to call as a whole or in part on Gy o56 Pittseane. baeiad (Mu es xieviinaae: $4,550,613 
he first day of any calendar month after 30 days’ no- Operating expenses, maint. & taxes (other than 
ice at 101% for the first six months, and thereafter GG CRO SSLCONIE Lenin arn om am teen > 2,917,651 
} Peet W Vata 
decreasing % of 1% each succeeding six months, and aly nad oneal) a eneireaees $1,632,962 
accrued interest. OtherncOme.. 2.5. oct & s\.c keine oc 18,319 
_ Sinking Fund—None provided. 57'S eda We 
ek, A NOt ite. 2 wa Sere Res hem ave $1,651,281 
. -Security—Notes are the direct obligation of the Com 651,28 
pany, subject only to the First Lien Collateral Trust eee ee pended: aye Sox Bite oeaqob ot ste: 
Gold bonds and divisional bonds outstanding. Notes Amortization of debt discount & other charges ... 31,837 
are issued under a Trust Indenture which provides that : ——_—_——— 
} additional secured or unsecured funded debt (other meee Pre Sake IAMS Sap SHARIR See Ae es 08 $883,692 
{ han First Lien Collateral Trust Gold bonds) may be etnace 4 GASES CRO, OS eB ide 46.382 
issued unless consolidated net earnings (as defined in Accrued prior to acquisition ................. 307.398 
the Indenture) for twelve consecutive months out of ee see 
the preceding fifteen months, shall equal 114 times the SELL O CORRE, FO SUED IMS sone clave begs, « pl2 
consolidated annual fixed charges (as defined in the Preferred dividends, .. 45-2 rericnngusas ee oh 40 153,828 
meoture). rds Wee. 9151927. 8 hes cy Pee e Wty) 1 $376,084 
C 
a CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
Re : (Federated Utilities, Inc. and Subsidiaries) 
Assets— Liabilities— 
Bee hte 999453945) «5 toy 56f-- ELI. BOLS - ise Pet ASS «© Common) stiches 4S TAME TBS. cau. 2 bee: $3,582,630 
TT SONY. RC - y. o.e he Lac sd alec MA a ete a<* ACE 1.492,0U0,  Preferredh theicer 5 la. sta EY... el Adee. 2,500,000 
MIRE OUSUS coe. ites ee eects tee te MOD 20. PN egUTOUITS ott ete eer e ton NTA ATs A) OD Oe 15,806,115 
sri ao Ks et Ree fale s+ eee ae 626,655 Property purchase obligation ..-............-... 3,000 
SETECEIVADIG” » 00202... ee ce ke ooh ore LSatvs Notes spayablesmwan..............-..20cceveeucs 310,920 
See teceivable oo... egy ene ea ped} e+: Set sOU0 UM Mee Gintama leat. ee eo 572,469 
WeekiaAls, and Supplies . .¥n5 soins age Syne sme tem - @13,400) wGaoncimers GepOsitS .-.... sss secs ec ee eta 180,852 
ee current assets including stock subscriptions Pr koe W GEOR TUCUH IMTEREBLS fsck) cs okntceek cc bheee eee 269,723 
Due irom aftiltated companies; |... .. cca were ss 206,339 Accrued taxes (other than Federal Income) 104,412 
ee rorzed debt discount & expense............ para tothe current labiities ». tcl... cf eee. emeee 13,565 
Weeemary deferred. accounts , <2... 2-26 lene pee eee 88,529 Due \to affiliated companies 2.02.0. 00. 00540002: 3,852,976 
o caerervedsrorediton, Kor DOOR oe Se eee ee 6,346 
Securities in process of retirement .:........... 249,200 
i Reserve for renewals, replacements & depletion.. 1,686,675 
hy SMITE CEER VES ee: ss ee, dr kas watt on Ok eke 280,776 
_ Equity of minority Common stockholders ...... 12,138 
b SST GS ad ge eat i SM Pin Bi Reh ae Ria nia 376,084 
fi Total ene ryt bee tere SMe Te $29,807,882 Stes De ee CON URN ge chen Ay, esate ton, S y ob cace 4k ak RCT $29,807,882 
HG : 3 
| Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. | Directors: A. E. Peirce, R. L. Aage, G. R. Horn- 
i Horning, V-P.: W. S. MoGollouzh; Treas.; W. M. (108, W. M. McFarland, C. E. Gray, Chicago, IIL; 
Cb. Kelsey, Grand Rapids, Mich.; S. C. Finnell, 


{cFarland, Sec. ; W. W. Winter, Asst. Sec. & Asst. 
| Treas. ; M. F. Finley, Asst. Sec. 
es 


t 


History and Property—Incorporated March 29, 1912 
in Virginia, and acquired gas department of Roanoke 
a & Water Co. The Company supplies without 

npetition artificial gas for lighting and heating pur- 
f 7... to. the city of Roanoke, Virginia Heights, 
Raleigh Court and Wasena, Va., Serving a population 
of approximately 65,000. Franchise expires in 1952. 
CAPITAL STOCK 
_ Authorized, 10,000 Common shares of nu par value 
and $3,000,000 7% cumulative Pfd.; par $100; out- 
standing, 10,000 shares of Common AE $249,400 Pfd. 
Of the Pfd. stock $500,000 has been issued, $250,600 
hereof having been reacquired.. Stock control is held 
by Federated Utilities, Inc. 


Philadelphia, Pa. 


General Office, 105 W. Adams St., Chicago, III. 


¢. ROANOKE GAS LIGHT COMPANY 
ne . (Controlled by Federated Utilities, Inc.) 


Preferred Stock Provisions—Has preference for as- 
sets and 7% cumulative dividends, and is callable on 
any dividend date on 20 days’ notice at 110. Has no 
voting power unless dividends for one year are in 
arrears, when Pfd. has equal voting power per share 
with Common. 

Registrar—Fidelity-Philadelphia Trust Co., Philadel- 
phia, Pa. 

Annual Meeting First Tuesday in April. 

Dividends—Initial Pfd. dividend of $1.162/3 paid 
Jan. 18, 1926, covering period from Nov. 1, 1925; July 
1, 1926, $3.50; since continued semi-annually; pay- 
ments Jan. and July 1:. None paid.on Common, 
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FUNDED DEBT 


$1,320,000 FIRST MORTGAGE 544% 
FPEBRUABY 1, 1951 


Dated February 1, 1926. 

Interest Payable February and August 1 at Fidelity- 
Philadelphia Trust Co., Philadelphia, Pa. 

Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee—Fidelity-Philadelphia Trust 
delphia, Pa. 

Provisions of Issue—Authorized, $6,000,000: issued, 
$1,320,000; proceeds used in part to retire $744,000 
First Mortgage Gold 5s, due April 1, 1927, and balance 
to reimburse Company ‘or capital expenditures. Addi- 
tional bonds may be issued only for additions, exten- 
sions and improvements for 80% of the cost thereof 
and for the acquisition of property at 80% of the cost 
or fair value thereof, whichever is less, but only when 
the earnings for 12 consecutive months of the fifteen 
months next preceding shall have equalled one and 
three-quarter times the annual interest charges on the 
bonds of this issue outstanding and those proposed to 
be issued. 


GOLD BONDS; DUE 


Co., Phila- 


PUBLIC UTILITIES (Central Public Service Corp. System) | 


Callability—Subject to call as a whole or in part on 


any interest date upon 60 days’ notice at 105 and 
interest. 


Security—Secured by a first mortgage on all the | 


property of Company now owned or hereafter ac- 


quired. The property pledged under the mortgage has | 


a replacement value, less accrued depreciation, of 
$1,874,954, as certified by the appraisal of Hagenah & 


Erickson as of May 1, 1925. Since that date and prior 


to. March, 31, ‘1927, additions had been made to the 
property at a cost of $300,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund to holders 


of the bonds, resident in such states, respectively, upon 


proper application, within 60 days after the payment 
thereof, the Pennsylvania Four Mills Tax and the 
Massachusetts Income Tax on the interest not exceed- 
ing 6% of such interest per annum. 

Original Offering—First publicly offered ($1, 300,- 
000) in January, 1926, at 9714 and interest, to yield 
about 5.70%, by Baker, Young & Co., 
Boston, etc., and Cassatt & Caz 
delphia, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Grossmiearningss >... 0. . «oe ss ee ee eee $439,021 
@pesrexp:, maint; deprecy and taxes! -, i... 1. eae 262,445 
Net aeannine's siesnes . Scale weiskean Seanerccieieee aoc ete $176,576 
BOING IME TOLES TI ile ce alla Sra a: iste Same euel ede) a F2VLA 
SHOLITET MECH SEC aera OEE CU ronia i oantie aus tine 2,297 
Amortization of. debtidiscount,. etc. 3..2.. 0506404. 5,893 
Mo taliicharge shawnee s-: Semen cass atecalen scr: $80,301 
DINE MEI COMME Ch iiss MEW 6) A adie ev ey VARS Mia $96,275 
Prererred *dividends! gexnc.. eect neck 1s beeen ee 26,229 
Sr plis stOK NVeAar % Menon sks cals eel aye teed mentee ete $70,046 
Times Bond Interest Earned .................. 2:33 
Earnings Per Share— 
Preferred 05 52 eee ee ek es ONS ie aha $38.60 


*Not reported. 


Surplus Account, Dec. 31, 1927—Net 


income for 


year (before deducting Pfd. dividends), $96,275; sur- 


19275 9292 FuSs 


plus balance, Jan. 


surplus credits, 


$8,981—total, $398,174. 
paid, $26,229. Balance, surplus, Dec. 31, 1927, $371,945. 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$430,984 $396,806 $401,606 «$384,745 «$338,017 
263,338 252084 284 039 266,105 239,394 
$167,645 . $144,722 $117,567 $118,640 $98,623 

67.975 37,200 37'200 37,200 37,200 

2'582 14185 2'714 18,329 1530 

3/553 3/180 3677 14588 /- 1,0, a | 
$74,109 $54,565 $43,591 $55,529 $38,730 
$93,536 $90,157 $73,976 863.111 $59,893 

x xf * * x 
$93,536 $90,157 $73,976 $63,111 $59,893 
2.47 3.89 3.16 2.69 261 
$18.71 $22.53 $18.49 - $15.78 $14.97 


Deduct: Preferred dividends 


Assets— 1927 1926 1925 1924 1923 1922 | 
Propet ty “account . eee eS ee ee ete oe eee eZ: ye 743 $2,174,759 $1,963,405 $1,859,867 $1,511,532 $1,396, De 
FHwestiments*: Hore ais eee feet es se Soha 2,501 7,501 4,501 3,500 500 500 
Gash andtspecial depositew’ one + wee ee ea ee 23,22 102,665 47,724 13,289 22,570 6,424 
Notes receivablén io... S Anaysag ie sole. cab oh teins © pkoke ermtae dius cen aaate 4. Sie ieee WORRIES 218 218 
mecounts receivable Wits aoueiwes goat cre ie ye ae 54,736 57,085 59,682 79,014 73,716 53,053 
Materials: and ‘supplies ss Re OSS 54,950 42,040 42,147 25,450 37,766 41,767 
Other currents assets wee wee ae eee eee aoe O45 eee ee a 
Duerinont-amiiated: companies ony cape dle ce 6,142 a a ee 
Detetnedadebita tele beck 4 dese aoe ae ea 124,747 142,662 20,310 21,528 20,421 18,693 

PERO Marae acs Mee ele sie Ls eae ne oa es $2,576,455 $2,526,713 $2,137,769 $2,002,650 $1,666,723 — $1,517,384 

Liabilities— 
COTM IOI SHOCK: f, pacity hdc ache alae anere eee ete ear $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 
PLererreduetOek jcc a ho. 6. etl Guu Boe Mare ake wi le 249,400 500,000 400,000 400,000 400,000 - 400,000 
Pundedident-piscse pice  ueenee: oe eee aes 1,320,000 1,300,000 744,000 744,000 744,000 744,000 
Duertovatiliated: companies. .2='... cae Poo 2s. ot 251:794 LI Sf once pied ol ole oa We a ee 
Acerwedeaccounts ) Phi s .t Ita oR eiees 2... hae 30,250 69,766 SOMZSIS 29,861 25,079 20,666 
Notées>pavaplen. ssa s cls duo ot ake ale siaeteetas Sone ov igeae 3,000 3,000 309,000 263,000 62,600 19,200 
Consumers, depositSea. saauehe he ult: aes eee 13,580 40,623 11,392 10,790 10,488 9,338 
Main’ extension ‘deposits;: nko lacis tata cers TV4QO2 ibe os ive spose: «Nee se Ll ce ate 13,953 
Accounts Payalenie we wee siete pete wrcse te lsat eile etaiis soy Bod ny ee ae Me ate ate en eal cae en 17,424 
Other “current. liabilities’). Shatner ee ee 908 47 009 52,640 61,687 38;724 . Se 
Unadjusteds.creditss ums ae ee eMac 81 3,925 2,292 1,210 165 1) >: S25 
Reserve’ aécounts (ono oe ae Pope REE: ee 223,544 169,470 135,459 130/274, 102,338 69,544 
Corporate, sutplis ooo eae nae tees Sask ce 371,945 292.919 349,233 254,826 183, "329 123,259 

T otal 282 FE ee OO EE) Seer ete eee al tas $2,576,455 $2,526,713 $2,137,769 $2,002,650 $1,666,723 $1,517,384 

Officers:..A. .E.'/Peirce;. Pres. ;. R:,.L..Aage, .V-P.; Directors: A. E. Peirce, R: L. Aage,.G. R, Horaimes 


G, Rk: «Horning, YaPsi, W.. 
W.M. McFarland, Sees; 
M. F.. Finley, Asst. Sec. 


ROCKFORD GAS LIGHT AND COKE COMPANY 


S. McCollough, Treas. ; 
W. W. Winter, Asst. Treas. ; 


We 


General Office, Roanoke, Va. 


Adamsjiats, 


(Controlled by Federated Utilities, Inc.) 


History—Incorporated Feb. 22, 1861, 


in bll. 


The 


Company operates under perpetual charter and fran- 


Chicago, Tl. 


W. S. McCollough, W. M. McFarland. 
Executive Office, 105 — 


gas without competition in the City of Rockford, TL, 
serving a population of about 100,000. Property con- 


chises granted by a Special Act of the Legislature of 
the State of Illinois, passed Feb. 22, 1861. Supplies 


per day. 


sists of plant with a capacity of 5,450,000 cubic feet 


Philadelphia, 
New York, Phila= | 


$437,400 7% 


PUBLIC UTILITIES 


re SS SS 


CAPITAL STOCK 
Authorized and outstanding, 54,000 shares Com- 
mon stock of no par value. All owned by Federated 
Utilities, Inc. 
Annual Meeting—First Monday in March. 
FUNDED DEBT 


. (1) 

$600,000 (ENTIRE ISSUE) FIRST CONSOLIDATED GOLD 5s; 
DUE MARCH 1, 1950, BUT CALLED FOR PAYMENT MARCH 
1, 1928, at 105 

2 

$1,021,000 FIRST REFUNDING AND CONSOLIDATED GOLD 
5s; DUE MARCH 1, 1959, BUT CALLED FOR PAYMENT 
MARCH 1, 1928 AT 10214 re 


CUMULATIVE INCOME REGISTERED GOLD 
EBONDS; DUE MARCH 1, 1974, BUT CALLED FOR PAYMENT 
MARCH 1, 1928 AT 105 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


eR Ray 17 ee eee ore $961,894 
Operating expenses, maintenance & general taxes 640,335 
RO Ye Nn oo) 0 Sie) A Se ee 62,747 
SRL I EG oe yoo FOEKSP anys $258,812 
MTP ETM ON TIME GEDt f., 8. <5 be kc ets oo penne 99 836 
Memmareinterest) 27. .i2, PAlt Sayin. Py wales 13,320 
Amortization of debt discount, etc. .........00..0.. 868 
MONE OUCH Op SUL LTS rap cays ge a os a 09. 1240h YAP Bs oo $144,788 
Merate deter, Vans dy 1927 ee kes 57,470 
Bemmerentrpinss) Webi. lobes. Llisir. gible b lave af bin'7 obs $87,318 
EST SS, St ears Sone See 37,920 
E84 07 Sei Sree ieee $49,398 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
| Piant and equipment ...... $3,577,136 $3,441,869 $3,227,435 
| Materials and supplies .... 103,845 73,603 101,799 
WETS os 68S EON 39,572 127,897 105,694 
Accounts receivable ....... 100,689 103,503 132,616 
MMIC FITCINIS. Tho cis big hte Ag pt ad cele ne ef 327 
Miscellaneous assets ...... 1,531 1,913 3,165 
Due from affiliated cos. .... 120, 952TH... BRITS 3a 
Deferred debit items ...... 9,215 90,371 103,285 
Ba TaHONE 2 G2\. ct. Achy. 6 $3,952,920 $3,839,413 $3,674,321 
Liabilities— 
Momrmon sstocke.:. «.°. jebac $1,350,000 $300,000 $300,000 
MIG OODt os ok keys + fen oe oy ole 2,058,400 1,988,600 
Due to affiliated cos. ....'.... POGT 7608 Means tn bee Bons oy 
' Accounts payable ......... 13,866 37,859 44,691 
Deposits and prepaid accts. 20,116 31,442 27,196 
Memerited, accounts | .4v ua SN) [Pc aceeel: 125,347 113,039 
’ Exten. contribution accts... 86,936 68,814 23,880 
Other current liabilities .... LOA FORINT A eh Ry. eg 
Unadjusted credits ........ 69264 Bhd want Fae Oe 
BSEEVES) tere tslcct wns kent - 354,074 190,239 166,474 
Holding Co.’s equity above 
Bemenion Stock |)... ce. ete ee 1027312 2 lune sar 
muemmrae 1. US SDI, ADISOR SUT LI 2), Foe) OE 
ae $3,952,920 $3,839,413 $3,674,321 


Officers: H. S. Whipple, Chrm. of Board; A. E. 
Peirce, Pres.; R. L: Aage, V-P.; D. C. McClure, V-P.; 
GR. Horning, V-P.; W. S. McCollough, Treas. ; 


|W? M: McFarland, Sec.; M. F. Finley, Asst. Sec.; 
) W: W. Winter, Asst. Treas.; G. L. Augustus, Asst. 


Treas.; B. H. Ely, Asst. Treas. 

Directors: H. S. Whipple, Rockford, Ill.; A. E. 
Peirce, R. L. Aage, G. R. Horning, W. M. McFarland, 
W.S. McCollough, Chicago, Il. 

General Office, Rockford, Ill. 
W. Adams St., Chicago, Ill. 


GASTONIA & SUBURBAN GAS 
COMPANY 
(Controlled by Federated Utilities, Inc.) 


_ History and Property—Incorporated July 16, 1917, 
in N. C.; successor to Gaston County Gas Co. Fur- 
nishes Gastonia, N. C., and vicinity with gas, serving 
population of about 20,000. Miles of mains, 24.92. 
No. of meters, 981. Annual output, 29,536,500 cu. ft. 
Prices, per 1,000 cu. ft.; $2.30 gross, $2.20 net for un- 
der 10,000; $2.20 gross, $2.10 net, for over 10,000 and 


Executive Office, 105 


under 20,000; and $2.10 gross, $2.00 net for over 20,000. 


a 


1007 


CAPITAL STOCK 
Authorized, $100,000; par, $100. Stock control is 
held by Federated Utilities, Inc. Annual meeting, 
first Monday in January. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross earnings $58,325 


Operating expense, maintenance & general taxes.. 34,653 
Net earings Bis. AO. eke tune Leh, ae BOE $23,672 
Interest,and other, deductions) - sr) 03... eh chock oy 1,053 
Net income before depreciation and Federal In- 
GOMTGM taxes Ais Vo Stes. i ORGS EE $22,619 


FUNDED DEBT 
None. 


Omicerstnhw pa eice, 1res., Kk. L, Aage, V-Bs 
Geo. R. Horning, V-P.; W. S. McCollough, Treas. ; 
W..M. McFarland, Sec., CHicago, Ill. 

General Office, 105 W. Adams St., Chicago, [Il. 
Operating Office, Gastonia, N. C. 


WAYNESBORO GAS COMPANY 
(Controlled by Federated Utilities, Inc.) 
History and Properties—Incorporated Feb. 1, 
1913, in Pa.; successor to Waynesboro Gas Light Co. 
Supplies gas to Waynesboro, Pa. Miles of mains, 
24.3. Gas holder. capacity, 150,000 cu. ft... No. of 
meters, 1,900. Population served, 10,000. Price, $1.75 
per 1,000 cu. ft. with graduated scale down to $1.05 
for large quantities, and 50 cts. per month readiness 
to serve charge. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, 
Stock control held by Federated Utilities, Inc. 
nual meeting, in February. 


$50. 
An- 


FUNDED DEBT 

$195,000 Mortgage 5% bonds; dated Feb. 1, 1913; 
due Feb. 1,,1943; int. Feb. and Aug. 1, at office of 
company or First National Bank, Waynesboro, Pa. 
Joseph J. Oller, Waynesboro, Trustee. Authorized, 
$500,000. Company does not pay Normal Federal In- 
come Tax. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Grosspeatnings eset oak. hoe Real uae ok $77,594 
Operating expenses, maintenance & general taxes. 42,075 
NRE TERS eh atten hea ae Se ame Ne ie ee ete eT A i $35,519 
Interest ‘andsother ‘deductions! 1.05. 0.0 ow ee 10,050 
Net income before depreciation and Federal In- 
COM OMCARES LS tera try eave ete th ode a4 Orbe ant eveye chore $25,469 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
HOD eines “ACCOUM ter tment, co aera nn eh tttde Sets vate eitig © $383,699 
Cash pent. SxrErt Y. CT STE AE ee Ieee. STA ALD 8,819 
Accounts “receivable vo ie eee wees 15,256 
Matértalsyatid supplies i hadasnmar.. No. babe? 6,703 
@themeurkent assets. 1th otc. - Ad sehen dt asasnbukl Fone 1,154 
Pyrceettsom,” giittated COMPANIES poi. ste. sore ce ge es 28,625 
DefterredSdebititémsi ewe 88, SURO, OF! 9,840 
Ae eh hs ee See ae Be ee BM es ce $454,096 
Liabilities-—— 
Capital. stock. kt? te lo war-tet pe Pa ee es $100,000 
Un Cede en tris che Sie cerca escarole ok ED 195,000 
Due to affiliated companies .......5.- 06.2. eees 1,754 
Atcotints’ payable, iis Ae ee le oa 3 3,645 
Consumers’ deposits 1... 2051. b esc e ee eee eee ees 380 
Interest” accrued... meme eeprees tts 4,063 
Other current liabilities ....-..--- esse eee eee es 102 
Reserve for renewals & replacements .......-..-. 75,896 
Reserve; for. ctaxes? J. dialer e wo, WP STE 645 
Other treserves, occurs erase tice «cement: 19042 2,216 
Surplis sdasaae:chirshieibs arias ete ee: 70,395 
TAGE we Mtr, Th Maus PR aa teeta eee $454,096 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; 
G. R. Horning, V-P.; W. S. McCollough, Treas. ; 
W. M. McFarland, Sec., Chicago, ‘Tl. 

Executive Office, 105 W. Adams St., Chicago, III. 
Operating Office, Waynesboro, Pa. 
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FLORIDA’ PUBLIC UTILITIES 
COMPANY 
(Controlled by Federated Utilities, Inc.) 
History and Property—Incorporated March 6, 1924, 
in Florida, as the Palm Beach Gas Company. Name 
changed to present title on Oct. 24, 1927. On Oct. 5, 
1927, it purchased the property and all of the Prior 
Lien 7s, Series “A” and $345,600 of the General Lien 
and Income. bonds, of the Gas Service Company of 
Key West. Palm Beach Division serves Palm Beach. 
West Palm Beach and Lake Worth. , Population, 
25,000; miles of mains, 110; meters, 3,934. Key West 
Division serves Key West. Population, 13,500; miles 
of mains, 39; meters, 2,610. / 
CAPITAL STOCK 
Authorized and outstanding, 500 shares Common 
tock of $100 each, all owned by Federated Utilities, 
Inc. Annual meeting, third Tuesday in March. 
FUNDED DEBT 


(1) 
$716,500 PALM BEACH GAS COMPANY FIRST MORTGAGE 
GOLD BONDS, SERIES “A”; DUE SEPTEMBER 1, 1945 
Dated September 1, 1925. 
All owned by Federated Utilities, Inc. 
4 


at 
$35,000 GAS SERVICE COMPANY OF KEY WEST PRIOR 
LIEN 7s, SERIES “A”; DUE JULY 1, 1934 


Dated July 1, 1922. 
All owned by Florida Public Utilities Company. 
(3) 
$354,600 GAS SERVICE COMPANY OF KEY WEST GENERAL 
LIEN AND INCOME 6% BONDS; DUE JULY 15, 1942 


Dated July 15, 1922. 

Florida Public Utilities Company owns $345,600 of 
these bonds, and $6,000 are owned by Federated 
Utilities, Inc. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 

Key West West Palm 


Division Beach Div. Total 
Gross. ‘earnings (4. 4. . $90,856 $355,943 $446,799 
Oper. exps., maint. & -gen 
TAGS beth Bier Al el 85,649 196,206 281,855 
Netiearming gs <i init cen $5,207 $159,737 $164,944 
Int. & other deductions ... ZolaS 67,408 69,541 
Net income before depre- 
ciation & Fed. Inc. taxes $3,074 $92,329 $95,403 


Officers: A. E. Peirce, Pres.; R. L. Aage, -P.3G. 
R.;Horning, V-P.;°W.S. McCollough, Treas.; W. M. 
McParland, Sec;, Chicago, Tt: 'C: lL.) C Kah, Megr., 
West Palm Beach, Fla.:° Sow. Brown, Megr., Key 
West, Fla. 

Offices, West Palm Beach, Fla., and Key West, Fla. 
Executive Office, 105 W. Adams St., Chicago, Ill. 


MICHIGAN FEDERATED UTILITIES 
(Controlled by Federated Utilities, Ine.) 

History and Property—Incorporated March 26, 1923, 
in Michigan, to acquire the Owosso Gas Light Co., 
Marshall Gas Light Co., and Gratiot County Gas Co. 
In 1924 acquired Alpena Gas Co. and Soo Gas Co., and 
in 1925, Plymouth and Northville Gas Co. and Mt. 
lemens Gas Co. Serves 18 towns having a popula- 
tion of 126,000. The plants have a daily capacity of 
2,355,000 cu. ft. and distribution system totals 507 miles 
of mains. Number of customers, 15,500. 

CAPITAL STOCK 

Outstanding, 23,650 shares of Common stock of $10 
par value; all owned by Federated Utilities, Inc. “Phe 
6.6% Pfd. stock, formerly outstanding was retired July’ 
1, 1927, at 103 and accrued dividends, at the Harris 
Trust,.& Savings Bank, Chicago. ) 

_ FUNDED DEBT 

$1,840,600 FIRST MORTGAGE GOLD BONDS, SERIES “A” 6s; 

DUE SEPTEMBER 1,1945, .. 

Dated September 1, 1925, . - 1 ae De. 

All owned by Federated Utilities, Inc... right 


PUBLIC UTILITIES! (Céntral Public Service Corp. System) 


INCOME ACCOUNT, YEAR ENDED DECEMEER 31, 1927 


Gross) earniges (KOE) eR eee oe eke. Pras $720,588 
Operating exps., maintenance & general tascesre . 4% 464,169 | 
Net eantamge, ou os OR $256,419 
Interest and other deductions 163,836 

Net income before deprec. & Fed. Income taxes $92,583, 


Officers: A. E. Peirce, Pres.; R. L.. Aage,' V-P.: G. 
R: Horning, V-P.; H: K. Wrench; Sec. & Treas. ; W.S, 
McCollough; Asst.. Treas’; Wie M: McFarland, ASSE, | 
Sec. onan) | 

Directors: A. E. Peirce; R. L. Aage, 


co he Horning, | 
WS. McCollotgh; WOM: MéFarland® 2% shee: | 


Executive Office, 105 W. Adams. St, Chicago, Il, 


PEOPLE’S GAS COMPANY 
(Port Arthur, Tex.) ~ aa | 

(Controlled by Federated Utilities, Inc., through — | 
Sabine Utilities Corp.) > ~ ae | 
History—Incorporated Feb. 24, 1921, in Texas, and 


on May 18, 1921, took over the property of the Port | 
(see 1921 Public Utility 
Operates under a franchise ex- | 


Arthur Gas & Power Co. 
Manual, page 1807). 
piring in 1971, which gives the city the right to pur- 
chase the property at a fair valuation upon expiration 
of the fifty-year franchise. 
$2.70 net per 1,000 cu. ft. until Dec. 1, 1922, and stip- 
ulates that thereafter the Company shall be entitled 
to charge a rate which will yield 10% return on the 
fair valuation of the property after making proper 
allowances for depreciation.”’ vege eta. Tepe 
Company controls the entire gas. business. in Port 
Arthur, Texas, having..a-population of 40,000. Miles 
of mains, 56.5. 
209,364,000 cu. ft. approximately. | roam 
CAPITAL STOCK 


Authorized and outstanding, $150,000 Common: par, 
Stock control is held by Federated Utilities, | 


$100. \ 
Inc., through Sabine Utilities Corp. 
Annual Meeting—Second Tuesday in February. 
‘FUNDED DEBT 


| 
{ 


1 


Franchise fixes a rate of 


No, of meters, 6,194... Annual sales, | 


(1) 
$56,595 First Sinking Fund Gold 7s and $94,600 8s; | 


dated June 1, 1921; due June 1, 1941; int. June and 


Dec. 1, at Equitable Trust Co., New York, Trustee. | 
Coupon, $100, $500 and $1,000 ; principal may be regis- | 


tered. Authorized issue, $1,000,000. The unissued 
bonds are to bear interest as determined from time 
to time by the Directors, not to exceed 8%. After 
$132,550 of bonds have been issued, balance can be 
issued from time to time for only 85% of the actual 
cash cost of permanent, improvements and provided 


net earnings for a twelve months’ period have been — 


equal to 134 times the interest on outstanding First 


Mortgage bonds and. those to be certified, Subject to | 
call-in whole or in part on any interest date at 107, 


and may be purchased or called for the sinking fund 
at not to exceed 107. Sinking fund, beginning June 
1, 1925, and until 1929, 1% of outstanding bonds, June 
1, 1930, and until 1934, 114% per annum of outstand- 
ing bonds, and 1931 to 1940, 2%, provided, however, 


company may apply to sinking fund payments the — 


fair cash value of permanent improvements which 
have not bee.. made the basis for the certification of 


bonds. A first lien on entire property now owned or 


hereafter acquired. Company pays Normal Federal 

Income Tax up to 2%. | LOTe Ag ¥, 
Legal Opinion—A B. Cheadle; New York. 

5-6%, Income Bonds; dated 

Feb: 1, 1921; due Feb. 1, 1941; int. Feb. and Aug. 1. 


$218,680. Twenty-Year 


at Equitable Trust Co., New York, Trustee and Rega } 


istrar. These bonds bear cumulative interest of 5% 


to Feb. 1, 1931,:and 6% thereafter, Registered bonds — 


only.in denominations of $10, $50, $100, $500. and $1,- 
000, “Authorized, $240,000. ‘Subject to call at 105 and 
accrued. interest up to Feb. 1, 1931,,and at 107 and 


| 


i J 


accrued interest thereafter.. Sinking fund:1% from 
Feb. 1, 1925, to and including Feb. 1,, 1929; 114% to 
and including Feb. 1, 1934; 2% to and including Feb. 
1, 1940. These bonds are the direct obligation of 
Company, subject to the First Mortgage bonds above 


described. Company pays Normal Federal Income 
Tax up to 2%. 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Mee ealiitios ) OI? S Yeastein Sis a Wi dares $187,697 
Operating expenses, maintenance & general taxes 166,835 
SEE CAMNISS oce ofA Y EM Has sina yesens Seis eo de 4x $20,852 
Moterest and other deductions .......¢.--0.0su se: 35,875 
_ Net deficit before depreciation & Fed. Inc. taxes $15,013 
GENERAL BALANCE SHEET, DECEMEER 31, 1927 
Assets— 
ME MOC ORAL Bee Me sa. NM oes ss wh g nee chess $913,357 
Beresemetits) yf: . 228. algts oretiitestett. SS. zene. 100 
Meret CeMOsiis Pe iW sek bait felis od 1,699 
SE SE Wiis ct, ra): ch pineidendl, Xe sl delatv colic $61 
Bepeounts “recetvable’ its tech oo) SIEOC OWL 45 oot 37,400 
Seateriaisiand supplies? i297 2c. Ant Ladiaarny. it 17,085 
Meepcercurrent BSsetsr.jtisn wise sis. BG OR. poaselenc. 623 
MEIC CCD UL IPOS or 5 5-8 pares spin. tenn cron b bes 22,451 
I ET eo eek 5 cs ts eso ies p caote Oren 116,346 
ti let le eta ae iat $1,109,422 
Liabilities— 
RMU STG CKO Lis ww wg gah te wankwuns + os cole ls ave $150,090 
memueandr ty) sel). aayoro bl. deiieer caniiae.. 369,875 
Men GA 1 hlinted COMPANIES «nae ¢ccuah. wine verde UR a wk 394,620 
RAV AM Gir Sse ances ci ays «Rover OIL s, <relkre els 83,972 
Bemrsuimers depositsy os... hid. ile, 37,702 
Subnet accrieds Sieloo7 .«). cic. ieciomag 2 Q0¢ 4,035 
Reserve for renewals and replacements .......... 59,113 
MEBPCCT VES Bahioee Li le cde ie etek ope ee 10,105 
TES Sn) RD aS $1,109,422 


Sercers. A. 1. Peirce,’ Pres.; R. L. Aage V-P.; 
GR. Horning, V-P.; W. M. McFarland, Sec.; W. S. 
McCollough, Treas. 
mirectors: A. FE. Peirce, R. L. Aage, G. R. Horning, 
W.S. McCollough, W. M. McFarland. 
_ General Office, Port Arthur, Treas. 
mice, 105 W. Adams St., Chicago, IIl. 


THE GAS LIGHT COMPANY OF 
WAVERLY 


"(Controlled by Fedérated Utilities, Inc.) 

' History—Incorporated June 5, 1873, in N. Y. Sup- 
plies Waverly, N. Y. Franchises perpetual. Owns 
entire stock and bonds of the Athens & Sayre Gas Co. 
Gas is all made by the Athens & Sayre Gas Co. at its 
plant in Athens, Pa. Population served, 5,500. An- 
nual output, 25,000,000 cu. ft. Miles of mains, 12. 
No. of meters, 1,253. 

CAPITAL STOCK 

_ Authorized and outstanding, $150,000; par, $50. 
Stock control held by Federated Utilities, Inc. An- 
fual meeting, fourth Tuesday in May. 


Executive Of- 


a FUNDED DEBT 
ty +} 


$101,500 FIRST MORTGAGE 5s; DUE AUGUST 1, 1929 
Dated August 1, 1899. 
Interest Payable February and August 1, at New 
York Trust Co., New York. 
_Denominations—Coupon, $500 and $1,000; principal 
ay be registered. 
_ Trustee—New York Trust Co., New York. 
_Callability, Etc——Bonds cannot be called, and no 


_ Sinking fund is provided. 


_ Security—Secured on entire 
in New York State. 


_ Tax Provisions—Company pays Normal Federal In- 


property of Company 


come Tax up to 2%. 


css ts cuted dates cae. sees $49,260 
perating expense, maintenance. & general taxes 35,130 
Wee Boers SO. ELITES SEI O | OER | 0S. $14,130 
Interest & other deductions ........le..c20l00): 767 
et income before depreciation & Federal In- 
RES ses ek ii TO Ve clade cc cnleaccees $13,363 


he 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets-— 
ERCURS TS ACCOMM. Se ee ee ne Lae $96,705 
Pnvestarents 19263. 40 bono 1, UOC aI je 180,000 
Cammmera:Claice.. byticse hs. tan... eaeite. 4 8,013 
Bites. Acceivabls tin bwin ou ase. Tlie «cotctraks beetle 65 
erm receivable 0... 4.0... ee 28,195 
Materials & supplies ..........,, 0/2 24h POUT? 8,706 
Others icant cassettes cc. etic is oe Died. lore veka lal 24 
Due from affiliated companies .................. 23,882 
Pteee eRe seis. ee ROD 8) Se Pe 128 
OE EER Fa an a RE an ES $345,718 
Liabilities— 
Pomme OstORike. (HO sine ttle dics. on. ells $150,000 
Babine tale te rectom ccs ais hioed eo brick ect tas 110,000 
Ducte-aitiliated companies. ...............0....., 28,129 
MEPUMUNITS! PAVADIEt Ota tree on... oy eerie ee 3,725 
Consumess, deposits Wie wwatds . weit... i... /...< 900 
LDterests ACtried sp irhce eyes. sk ol asd... 4 oe 2,090 
Reserve for-renéewals & replacements ./........ 16,098 
Reserve for Taxes Ais. OUR Iiiy) 050. Dele fe 1,346 
Othepa,ekdpwesritioaw i). ap). opdeohie 5037-2. 922 
UPD aL ceed PET Se ary oy 32,508 
GIGI Re ae bie dan es OS Re $345,718 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 
R. Horning, V-P.; W.S. McCollough, Treas.; W. M. 
“McFarland, Sec., Chicago, ‘Ill. 

General Office, Waverly, N. Y. 
105.W. Adams St., Chicago, Il. . 


ATHENS & SAYRE GAS COMPANY 
(Controlled by Federated Utilities, Inc. through The 
Gas Light Co. of Waverly) 


History—Incorporated June 10, 1910, in Pa: con- 
solidation of Athens & Sayre Gas Co., South Waverly 
Gas Co. and The Athens, Sayre & South Waverly Heat 
& Power Co. Furnishes gas to the Boroughs of 
Athens, Sayre, South Waverly ‘and Athens Township. 
Franchises, perpetual. Miles of mains, 31.50. Daily 
capacity, 375,000 cu. ft. Number of meters, 2,054. 

CAPITAL STOCK 

Authorized and outstanding, $60,000 Common and 
$45,000 6% Pfd.; par, $100. All owned by Gas Light 
Co. of Waverly, which in turn is controlled by Feder- 
ated Utilities, Inc. Annual meeting, first Monday in 
February. 


Executive Office, 


FUNDED DEBT 

$100,000 (entire issue) First Gold 5s; dated Aug. 1, 
1899; due Aug. 1, 1929; int. Feb. and Aug. 1, at New 
York Trust Co., Trustee. Coupon, $1,000; principal 
may be registered. A first lien on entire property. All 
owned by Gas Light Co. of Waverly. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross earnings $104,916 


Operating expenses, maintenance & general taxes 68,795 
Set catitipeasralind. her Wacderatent Ulelicien | $36,121 
Interest: & other deductions .........0...00...0.. 7,642 
Net income before depreciation & Federal In- 
COMICS TAKES TR ten (ue hk a hoe ble ts SA oP SL bl yo $28,479 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 
RetHtoming! VeP i. WSS. McCollough, Treas.; W. M. 
McFarland, Sec., Cinearo, lit: 

General Office, Athens, Pa. Executive Office, 105 
W. Adams St., Chicago, Til. 


VALDOSTA GAS COMPANY 


(Controlled by Federated Utilities, Inc.) 
History—Incorporated in 1925, in Georgia. Fur- 
nishes gas to Valdosta, Ga., serving an estimated popu- 
lation of 14,784... Daily gas capacity, 160,000 cu. ft. 
No. of customers, 1,147. 
CAPITAL STOCK 
Authorized and outstanding, $50,000; par, $100. All 
owned by Federated Utilities, Inc. Annual meeting, 
third Monday in March. 
; | FUNDED DEBT 


$125,000 FIRST MORTGAGE GOLD BONDS, SERIES “A” 7%; 
DUE JUNE 1, 2025 


Dated June 1, 1925. 
Interest Payable June and December 1. 
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Trustee—The Baltimore Trust Co., Baltimore, Md. 

Provisions of Issue—Authorized issue, not limited; 
outstanding, $125,000. All owned by Federated Utili- 
ties, Inc. 

Callability—Subject to call as a whole or in part at 
100 and accrued interest. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Gross: earnings! Ct.. V4. 4 A Oe ee eee ee ac $73,608 
Operating expenses, maintenance and general taxes 48,415 
IER Garin TITS see eh ore cle ane eter nN iat $25,253 
Interest and: other *deductions te seen tose 2 se 14,058 
Net income before depreciation and Federal In- 
CONTE FAKES Ee een ey Tre tts Ses $11,195 


Officers: A. E. Peirce,:Pres.;. R. ‘Lb Aage;'V-P:; 
Geo. R. Horning, V-P.; W. S. McCollough, Treas. ; 
W., ‘M. McFarland, Sec., Chicago, Ill. 

General Office, Valdosta, Ga. Executive Office, 105 
W. Adams St., Chicago, IIL. 


CHAMBERSBURG GAS COMPANY 
(Controlled by Federated Utilities, Inc.) 
History—Incorporated April 4, 1856 in Pa. Exclu- 
sive franchise. Supplies gas to Chambersburg, Pa. 
Owns $2,550 outstanding ($5,000 authorized) Common 
stock of the Associated Gas Company. Population 
served, 13,000.. Miles of mains, 28.63. No. of meters, 
2,850. Annual output, 63,484,000 cu. ft. 
CAPITAL STOCK 
Authorized, $300,000; outstanding, $187,700; par, 
$50. Stock control is held by Federated Utilities, Inc. 
Annual meeting, first Monday in January. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Gross) earnings <\...... (Seeepwe ener Mein ees $99,659 
Operating expenses, maintenance & general taxes 53,377 
Weth earmiies De ha... Seek: were ae Tee $46,282 
Interest “&:) other: deductions ist 0), Ou ve ea 1,367 
Net income before depreciation and Federal In- 
CONTE PASE le ees eee WR Aral nie ie Wc ae a eae napa ee $44,915 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 
R. Horning, V-P.; W. S. McCollough, Treas.; W. M. 
McFarland. Sec., Chicago, Ill. 

General Office, Chambersburg, Pa. Executive Of- 
fice, 105 W. Adams St., Chicago, II. 


CONCORD & KANNAPOLIS GA 
COMPANY 
(Controlled by Federated Utilities, Inc.) 
History—lIncorporated in 1917, in North Carolina. 
Furnishes gas to Concord and Kannapolis, N. C., serv- 
ing an estimated population of 18,000. Daily gas 
capacity, 300,000 cu. it. No. of customers, 1,196. 
CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $100. 
All owned by Federated Utilities, Inc. Annual meet- 
ing, March 25. 
FUNDED DEBT 


None. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross, €arnings); ...#bss ue T. . Lea she $56,300 
Operating expenses, maintenance & general taxes 31,336 

Netiearnings <j: ment ins ete OMIM oles oe rorens $24,964 
Interestvand® other (deductions aq ha viyta tries oe: Pik $ 

Net income before depreciation & Federal in- 

COME tAXES eos cs ee ale ee Ree RO $24,906 


Officers: A. Peirce, Pres K. L. Aage,.V-P is Geo. 
R, Horning, V-P.; W. S: McCollough, Treas.; W: M. 
McFarland, Sec., Chicago, III. 

General Office, Concord, N. C. 
105 W. Adams St., Chicago, Ill. 


Executive Office, 


PUBLIC UTILITIES (Central Public Service Corp. System) 


SE EERE TT NA ETS LEE ITT OST LES TSF EE TET CEL OE TE RS RE OE 


CONEWAGO GAS COMPANY 


(Controlled by Federated Utilities, Inc.) 
History and Property—lIncorporated Dec. 19, 1912, 
in Pa., and early in Jan., 1913, acquired the franchises 
and all the property, real, personal and mixed, of the 
Adams County Gas Co., County Gas Co. and Hanover 
Gas Co., of Hanover, Pa. Franchises perpetual. 


CAPITAL STOCK 
Authorized and issued, $300,000; par, $100. Stock 
control is held by Federated Utilities, Inc. Annual 
meeting, fourth Tuesday in January. No dividends 


paid. 
FUNDED DEBT 


(1) 


Sup- | 
plies Hanover, McSherrystown, Pennville, Bairville | 
and Middleburgh. No. of meters, 2,942. | 


— Ke 


$119,000 First & Refunding Gold 5s; dated Jane | 


1913; due Jan. 1, 1943; int. Jan. and July 1, at Mer- 
cantile Trust & Deposit Co., Baltimore, Trustee. Cou- 
pon, $1,000; principal may be registered. Authorized, 
$500,000. Subject to call on any interest date at 105 
and interest on 60 days’ published notice. Company 
pays Normal Federal Income Tax up to 2%. 


(2) | 
$75,000 (entire issue) Hanover Gas Co. First 5s; 


dated Jan. 1, 1901; due Jan. 25, 1931; int. Jan. and July | 


1,-at Real Estate Trust Co., Philadelphia, Trustee 
Coupon, $500; principal may be registered. Assumed 
by Conewago Gas Co. Subject to call on any interest 
date at 110 and interest. Company pays Normal Fed- 
eral Income Tax up to'2%. 3 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Gross.) CATNINGS 9%, 6:35. cose etocesie es ee $112,180 
Operating expenses, maintenance & general taxes 65,760 
Net earnings ..wt2Gl 30247 10.4 ee $46,420 
Interestiiezother. deductionsisAgi A, eee. cee 18,246 
Net income before depreciation & Federal In- 
COME tAaX€S |. vos »,-8ok Deh eee $28,174 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— ; . ; 
Property accountizit is Daee mad Sb: WAL ee ae $770,837 
Casi > Wea BT. 262 t be eee 2,818 © 
Accounts receivables). 2.3 fo) A eae 17,006 
Materials ‘and supplies |. ..... . st accra 11,491 
Other 'current*asséts—!.2°4 2% FORT. 2 eee 360 | 
Deferted debit items! 641.37 .o 00.000. GRR 6,427 
Totalsccecs vos dad peidhn wade cee ee $808,939 
Liabilities— 
Common’ stock voit 8s Guetiemnin he eee eee $300,000 
Funded: debt nue is divas. oh epson ke 195,000 
Dué* to: affiliated ‘companies! ! 19 US2725%  aE eees 163,455 
Aceountstpayabler tr). 2 Denies 7,264 — 
Consumers’ deposits ./. jh ie Ramee eee 1440; | 
Reserve for renewals and replacements.......... 58,675 
Other reserve... 6:0 ce ae eee . ee ee 1,315 
Surplus. eric ty oa acthsso.® 1 Re ee le 82,060 
Total. daii.viskd. 1/2. 06 el ei $808,939 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 


R. Horning, .V-P.; W.,S..McCollough, Treas.; W. M: 

McFarland, Sec., Chicago, III. ee 
General Office, Hanover, Pa. 

105 W. Adams St., Chicago, III. 


CONSUMERS GAS & COKE COMPANY 
(Controlled by Federated Utilities, Inc.) 
History—Incorporated in 1916, in Ga. 


gas in Waycross, Ga., serving population of about 
22,000! “No. of meters; 15061. 


Cus it. 
CAPITAL STOCK 
Authorized and outstanding, $50,000; par, 
Owned by Federated Utilities, Inc. 


FUNDED DEBT 
None. 


Executive Office, | 


Furnishes 


Annual sales, 26,600,000 


$10. | 


b 


Surplus 


PUBLIC UTILITIES 


» 
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a 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


PRAT TINES: Fins yee PRY WRIA Ne he fie pyersoerace = $59,296 
Operating expenses, maintenance & general taxes 44,640 
Reecuearninget? . 2 O Rm Seals QU Bibel ah $14,656 
Marerest & other deductions. <i) n4 fee 8 7,906 
Net income before depre. & Fed. Income taxes $6,750 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 
R. Horning, V-P.; W. S. McCollough, Treas.; W. M. 
McFarland, Sec., Chicago, Ill. 

General Office, Waycross, Ga. 
105 W. Adams St., Chicago, Ill. 


GAS LIGHT COMPANY OF AUGUSTA 
(Controlled by Federated Utilities, Inc.) 
History and Property—lIncorporated Jan. 21, 1852, 
in Georgia, with a perpetual franchise. Supplies gas 
to Augusta, North Augusta, Summerville and vicinity, 


serving population of about 63,500. Daily capacity, 
2,000,000 cu. ft. Number of meters, 6,557. 


CAPITAL STOCK 
Authorized, $300,000 Common and $150,000 Pfd.; 
outstanding, $300,000 Common and $35,000 Pfd.; par, 


Executive Office, 


$25. All owned by Federated Utilities, Inc. 


FUNDED DEBT 


$631,000 FIRST MORTGAGE GOLD 5s; DUE EACH APRIL 1, 
$20,000 PER ANNUM, 1927 TO 1931; $25,000 PER ANNUM, 
1932 TO 1935; BALANCE IN 1936 


Dated April 2, 1906. 

Interest Payable April and October 1, at First Trust 
& Savings Bank, Chicago. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—First Trust & Savings Bank, Chicago, 
and Emile K. Boisot, Co-Trustee. 

Provisions of Issue—Authorized issue, $1,000,000, 
but mortgage is closed, except for the issuance of 
bonds to be deposited with the Trustee under the in- 
denture securing the First Lien Collateral Trust Gold 
bonds of Southern Gas & Power Corp., (now Federated 


Utilities, Inc.) 


Callability—Subject to call on any interest date at 


105 and interest. 


Security—A first mortgage on entire property of 
The Gas Light Co. of Augusta, supplying Augusta, 
Summerville, and suburbs. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


GE RB 8s Bo hdiaerd new! dm v'ps)etaree « $364,828 
Operating expenses, maintenance & general taxes 217,586 
SRR TIAATGES te f A)LL «kb DED FEA kia > » Ste bide abbtade $147,242 
M@eterest & other deductions ...........-ee0-eeee 57,452 
Net income before depreciation & Federal In- 
STM UE Sty fede ok ad Abe Oba «bed tebe ta che tglet beh ea ob $89,796 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
_ Assets— 
Beeettnlaccourit ia. 2 OP) BEBO sie Bo $1,387,591 
rae yr sons he a2 ss ETON. TT 1,600 
Te pe mk se cat hn ce 16,625 
Memeente receivable +. ett: 77,413 
Wumrerials Gr supplies’... 0.00.2 eo. 49 730 
Ser current ‘assets’ «vs; 42. ees he: EN ee RAE Be Sucre 1,958 
Due from affiliated CU Palicsme eet. hme. re 1,396 
Meeterred debit items». 235. v5 bh et adi eee ee ben 25,279 
Oy Sao a dd $1,561,592 
Liabilities— 
PO ISLGCKY Wee ee ee es Se et, AY $300,000 
Memterted stock | fens ra sens ik we ec ee ede 35,000 
edt ni I, Phe 631,000 
SeeetO affiliated companies: ..-.. ieeriaa. ie 443,369 
SIEGES E Payanlerry. Mile STS SIS G aT ee OES 47,193 
Monsdmers’ deposits: .....,......2.0tieueteeec cee 2,234 
er aceraed | StVHON AGF HONGO ysl Torts 2,563 
Seer current liabilities ...0........ Ue. t tease 1,348 
Reserve for renewals & replacements ............ 44,397 
Muereperves™ <2. et. iti aytctsscisiesttasc: 3,811 
50,677 


a oC hiv h Se wn © s « e eb eo es 8 8 et ow Shee at uhe o of + ¢ 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 
R. Horning, V-P.; W. S. McCollough, Treas.; W. M. 
McFarland, Sec., Chicago, Ill. 

General Office, Augusta, Ga. 
W. Adams St., Chicago, Ill. 


MARTINSBURG HEAT & LIGHT 
: COMPANY 
(Controlled by Federated Utilities, Inc.) 
History—Incorporated in 1919, in West Virginia. 
Furnishes gas to Martinsburg, W. Va., serving an 


estimated population of 16,000. Daily gas capacity, 
750,000 cu. ft. No. of customers, 1,896. 


Executive Office, 105 


CAPITAL STOCK 
Authorized, $100,000; outstanding, $50,000: par, 
$100. All owned by Federated Utilities, Inc. Annual 
meeting, fourth Tuesday in January. 


FUNDED DEBT 

(1) 
$24,000 First Mortgage Gold 5s; dated July 1, 1919; 
due July 1, 1934; int. Jan. and July 1. The Penn- 
sylvania Company for Insurances on Lives of Granting 
Annuities, Philadelphia, Pa., Trustee. Authorized, 
$100,000 ; outstanding, $24,000; all owned by Federated 
Utilities, Inc. Subject to call as a whole or in part 

at 100 and accrued interest. 


: (2) 

$120,000 Second Mortgage Gold 5s; dated July 1, 
1919; due July 1, 1934; int. Jan. and July 1. The 
Pennsylvania Company for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa., Trustee. Auth- 
orized and outstanding, $120,000; all owned by Fed- 
erated Utilities, Inc. Subject to call as a whole or in 
part at 100 and accrued interest. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


$83,621 
53,108 
$30,513 
13,458 


$17,055 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; Geo. 
R. Horning, V-P.; W.S. McCollough, Treas.; W..M. 
McFarland, Sec., Chicago, Ill. 

General Office, Martinsburg, W.. Va. 
Office, 105 W. Adams St., Chicago, Ill. 


Net income before depre. & Fed. Income taxes 


Executive 


PORTSMOUTH (N. H.) GAS COMPANY 
(Controlled by Federated Utilities, Inc.) 


_ History—Incorporated under the laws of Maine. 
Originally organized in 1850; reorganized in 1907. 
Furnishes gas to Portsmouth, N. H., serving an esti- 
mated population of 14,000. Daily gas capacity, 350,- 
000 cu. ft. No. of customers, 2,674 


CAPITAL STOCK 
Authorized, $100,000 Common and $100,000 6% 
cumulative Pfd.; outstanding, $100,000 Common and 
$29,300 Pfd.; par, $100. All owned by Federated 
Utilities, Inc. Annual meeting, second Wednesday 


in March. 
FUNDED DEBT 


$165,000 FIRST & REFUNDING MORTGAGE 5s; DUE APRIL 

1, 1931 

Dated April 1, 1911. 

Interest Payable April and October 1, at First Na- 
tional Bank, Boston, Mass. 

Denomination—Coupon, $500, principal 
registered. 

Trustee—First National Bank, Boston, Mass. 

Provisions of Issue—Authorized, $200,000; outstand- 
ing, $165,000. 

Callability—Subject to call at 105. 

Security—A first lien on entire property. 


may be 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


CROSS CAT Ost Fe La aS eae ee eae $116,457 
Operating expenses, maintenance & general taxes. 79,508 
Net,.eanning sy: 6 Jn A a Y OS Ee ee ee $40,924 
lnterestvandMother-dedictions”™. 2 Seer eat oO. 8,196 
Net income before depreciation & Fed. Inc. taxes © $32,728 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Reoperty! Recounts: 5h Te ea Re ART 59 $374,523 
Investments: w...inigdila sod NeeelR ARLE Bag dud UNE OSE, 200 
AS ne a ccteae URES EI ca Na ea Een Oe UI ce kag 13,994 
ACCOUNTS FECELVa DIE? Ipaicon see nina met! slain ovis cal 21,878 
Materialsvand: supplies maim am ee 21,292 
Other .cunrent assefavtseewaagiie.. Cow Abe) LA Sevdouhe 431 
Die from ‘athilated?companies. oo mts. . dkrdcse ce oe 33,436 
Deterred -depittitemem sae cra yea yee Sen oh Mt Ne 6,724 
Moy eh RRA ek ea Mea 0) PP RRNA ae NO a a ea 1!) $472,478 
Liabilities— 
CORO RTOs SoG Reavy Ce CRU RAE ANG 5 2 Nt Aa a Ra $100,000 
Pretertediis toolane: Wit toaiseti es. Sluy we, Ln ie Maly 29,300 
POROCAr GEE WN Roe ce ae. te at ae oc Uae ap 165,000 
Dette ‘atihated’ companies”: 2224. Ve MS gs 235 
Accounts} payabler it) wy SoA ea Oh Set Oe) 13,739 
Ganstiniers, AEPOstts: cranks. wdchhs ~ «3 Gheebo nut eaeL 4,197 
Dividends Acenued 6 ss eek at ce eee 2,062 
Reserve for renewals and replacements .......... 30,737 
Otiherireseimes ty: At ke WG ee DON RE a eo PU 2,826 
Sir psy Wee Gases cio e cue etal coe CRN Lae nD a ey, 124,382 
6 Brest it Ne age: RS NCAA's 5 DRM oss RDI LC $472,478 
Officers: A. E.-Peirce, Pres.; RiiLi.Aage, V-P:Geo. 
Ry Hotning., V-P. > WS. McCollough fhireasn W. M. 


McFarland. Sec Chicago, Ill. 
General Office, Portsmouth, N. H. Executive Office, 
105 W. Adams St. , Chicago, Ill. 


TRI-CITY GAS COMPANY 
(Controlled by Federated Utilities, Inc.) 


History—lIncorporated in 1907, in Alabama. 
nishes gas to Gadsden, Ala. 
000 cu. ft. 


Fur- 
Daily gas capacity, 160,- 
No. of customers, 928. 
CAPITAL STOCK 
Authorized and outstanding, $150,000 Common, par, 
$100. All owned by Federated Utilities, Inc. Annual 
meeting, second Monday in April. 
FUNDED DEBT 


$127,000 FIRST MORTGAGE GOLD BONDS, SERIES “A” 6%; 
DUE JULY 1, 2025 


Dated July 1, 1925. 

Interest Payable January and July 1. 

Trustee—The Baltimore Trust Co., Baltimore, Md. 

Provisions of Issue—Authorized issue, not limited; 
outstanding, $127,000. All owned by Federated Utili- 


ties, Inc. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross; CAnNINGSO Ge: ben they: deen my dat len a eee Y $48,686 
Oper. expenses, maintenance & general taxes ..... 31,799 

Net earnings) 3.4% TP i 2 oe $16,887 
Interestiand other deductions ances i, nee ve cite 15,988 

Net income before depre. & Fed. Income taxes $899 


Officers: “A. EB? "Peirce Presis7 RL Aage"VaPe% 
Geo. R. Horning, V-P.; W. S. McCollough, Treas. ; 
W.M. McFarland, Sec., Chicago, Ill. 

General Office, Gadsden, Ala. Executive Office, 105 
W. Adams St,, Chicago, I]. 


CENTRAL PUBLIC UTILITY 
CORPORATION 


(Controlled by Central Public Service Corporation) 


History—Incorporated in March, 1927, in Maryland, 
to acquire the assets of the Central Public Utility Com- 
pany. 

Through its ouscattenten it operates in the following 
States: Ohio, West Virginia, Virginia, ah diated New 
Jersey and Quebec in Canada. 


PUBLIC UTILITIES (Central Public Service Corp. System) 


The subsidiaries operating under the Central Public 
Utility Corporation are the following: | 


Lower St. Lawrence Power Company, Ltd. 

The Matapedia Valley Light & Power Co., Ltd. . 
Le Credit Municipal Canadien ale 
Cabana Electric Company 

Trois Pistoles Electric Company 

Lower St. Lawrence Construction Co. 

Wildwood Electric & Traction Go... 

Five Mile Beach Electric Ry. Co. 

Lynchburg Traction & Light Co. 

Ohio Valley Electric Railway Co. 

Roanoke Traction & Light Co, ies 
Roanoke Railway & Electric Co. att, “Re | 


CAPITAL STOCK | 
Authorized and outstanding, 20,000 shakes Connon 
stock of no par value. Stock control held by Central 
Public Service Corporation. 
Annual Meeting—-First Friday in May. 


FUNDED DEBT I ae || 


(1) 

$350,000 CENTRAL PUBLIC SERVICE COMPANY 3-YEAR 644% 
SECURED GOLD NOTES; DUE JANUARY 1, 1929, BUT 
CALLED FOR RETIREMENT JULY 1, 1928 AT 101 


4 


(2) ; a 

$140,000 CENTRAL PUBLIC UTILITY COMPANY 614% SERIAL 
NOTES; DUE EACH DECEMBER 15, TO 1930, INCLUSIVE, | 
BUT RETIRED NOVEMBER 15, 1927, AT PAR J 


4 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED a 


DECEMBER 31, 1927 : 
(Central Public Utility Corp. and Subsidiaries) | 


Gross earnings: .2. 990013) Dink TONAL ee eee $992,203 | 
Operating expenses, maintenance & general taxes 663,914 
pL ee | 
Net €arnings” 0. 2 Ayah oOo ec Sites teen nee $328,289 | 
Othér ‘incomes Ae Rae Bee ee 78,750 
Ao) 5:1 ee mre en YN I $407,039 
Lutérest-on, funded. debt ...;.. 1: ct eee 245,124 | 
Other inter este re See a ee 2;812 
Amortization of bond discount & other charges (£22,819 
Balance. ’ts tins eel tat) apasst aie Cae ae $136,284 
Profits’.On ,sale.of investments ou <i eee ee 475,490 
Gross income: 2.2.4.4 se eee. eee $611,774 
Deductions: 
Sundry ee ks se ae oe 4,688 
Accrued” prior’ to “acquisition: 0.2. eee 68, 309 
ee | 
Netumcome!te | surplus hiemeds. ta aoe beet a j 
Preferred dividends”)... ...°s......g)stegeyeh eee 458 
Surplis, Dee! 3101927 8) 1. SI aay $534, 72 a 


CONSOLIDATED BALANCE SHEET, ‘DECEMBER 31, 1927 | 
(Central Public Utility Corp. and Subsidiaries) 


Assets— | 
Property «...00¢9) (502028, 7, S20 AUT eee ae $8,433,701 | 
EMIVESEINVENES 5 col said jase epg loved oss dele eee 325,286 
Special “deposits: ..5.........vi.4.0494 50 38,090 
Cash erase ghee sd vita. A Se eee 133,953 | 
Notes receivable.) ssc). wulsid se au 4,488 
Accounts . receivable?) . 47) 2 Ble ee ee 60,915 
Material and supplies: 00... 4.0.4. u eee eee 62,477 
Other current assets including. stock subscriptions... 17,280 
Due. from affiliated companies: 4). /.; J2.ne ee 38,651 
Unamortized debt discount and expense.......... 317 home | 
Sundry: defertéd  4ecounts’ . 2.0.50.) oe Fa ee 9,946 

Total 7, 

Liabilities— me 
Cothmon , stock iu. 6 La by ek $1,812,395 
Pieterred stock)... 3.4 4.08 sass caen ee 45,800 
Burided debt ty. ii. shud oneal swan th eer 3,374,100 
Notes ‘payables. 23000 0S a en 15,342 
Accounts: payable jee. 05.44 Sh ee Oe ee eee 112,923. 
Accrued interest, (4 uals os ca seine sole ae 36,709 
Accrued taxes (other than Federal Income)...... 13,855 
Oiher current liabilities |... Jec.s sie eo ia ee 933. 
Duero aftiliated’ companies 12.507 a, ee 2,921,584 
Detenred” credits) iii. a. MAC UR 4,578 
Reserve for renewals, replacements and depletion 197,857 
BUMEEVFESErVES 00% cos oo chee 4 oe ce Le 0,162 
Equity of minority Common stockholders: |. /suciee -, 26,560 
SSR MUS oe eat alate agin gle’ pitvene acta Aaaitl cata Me Shee 534, 729 

tet Ok TR SD enact, is ar $9,437, 5a a. 

Officers: ‘A. E. Peirce; Pres’; R.’ Li Aage, Ve P.; 


~De.C: McClure, V-P.; G. R. Horning, V-P.; W. B. . 


“Tough, Treas.; B. H. Ely, Asst. Sec.; W. W. Winter, 
“Asst. Sec. & Asst. Treas. 
0 ; ’ 
Bel? 
ti 


» History—Incorporated March 1, 1898, DY Pret FOr 
“General Assembly of Va., as Consolidated Ry. & 
Electric Power Co. and purchased all the properties, 
‘etc., of the’ Roanoke St. Ry. and Roanoke Electric 
Hight & Power Co.; name subsequently changed. 
Franchises extend to 1935 or are perpetual. Leases 
or owns street railway lines in Roanoke, extending into 
Roanoke County, to Salem, Vinton, Norwich and 
Crystal Springs; total mileage, 33.12. Gauge, stand- 
ard. Passenger cars, 53; other cars, 5. Population 
served, about 45,000. Owns Mountain Park and 
Casino. 

The electric properties formerly owned, or leased, 
from Roanoke Traction & Light Co., were acquired 


in the early part of 1926, by Appalachian Electric 


& 


_ History and Property—Incorporated Dec. 17, 1901, 
in Va.; consolidation of Lynchburg & Rivermont St. 
Ry. Co.; Lynchburg Electric Ry. & Light Co. and 
‘Lynchburg Gas Co. Does the entire electric railway 
business of Lynchburg, Va. Miles of railroad oper- 
ated, 14.85; miles of track, 19.8. Gauge, standard. 
ars—-Passenger, 39; miscellaneous, 3. 
y The electric and gas properties (see 1925 Manual, 
page 711), formerly owned by company, were in the 
‘early part of 1926 acquired by Appalachian Electric 
Power Co., subject to $657,000 Lynchburg Traction 
ge Light Co. First 5s, due May 1,, 1931, $111,000. 
Lynchburg Gas Co. First 5s, due March 1, 1930, and 
$396,000 Lynchburg Water Power Co. First 5s, due 
Mply 1, 1932. 


a0 
_ History and Property—Incorporated Aug. 28, 1899, 
in W. Va. From 1900 to 1908 operated as Camden 
Tnterstate Ry. Co. Operates an electric railway sys- 
tem extending from Guyandotte, West Va., to Ash- 
‘land, Ky., and from the Ohio River at Ashland to 
' Cold Grove, Ohio, thence through Ironton, Ohio, to 
Hanging Rock. Miles of line, 36.58; total track, 49.65 
(miles. Cars, 77. Franchises in Huntington and 
Kenova extend beyond maturity of bond issue, and 
franchises in Ohio and Kentucky are for 25 years. 
CAPITAL STOCK 
_ Authorized, $2,000,000 Common and $400,000 6% 
cumulative Pfd.; outstanding, $2,000,000 Common and 
$345,800 Pfd.; par, $100. All the Common stock is 
owned by Central Public Utility Corporation. 
_ Transfer Agent and Registrar-—Company’s office, 
l 105 W. Adams St.; ‘Chicago, II]. 
__ Annual Meeting—Friday after fourth Thursday in 
_ April. | | 
|) Dividends—Péd. dividends paid semi-annually J & 
J; 6% per annum paid regularly to date. 
FUNDED DEBT 


oe FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 

1946 

~ Dated December 1, 1916. ” 
Interest Payable June and December 1, at Pennsyl- 
Vania Co., for Insurances on Lives and Granting An- 

' ee Philadelphia. 


P| 1927 
Mumia reventies ,...........(caitstagiod $737,130 
erating expenses maintenance and gen. taxes 550,962 

Net operating revenué! 8). Sa $186,168 
eemcome) T9272. St 1G. 23RD - 19 Wises hae 
Mes, de hes ca Be ee ee oe $186,168 


PUBLIC UTILITIES 


rady, V-P.; W. M. McFarland; Sec. W.'S? MceCok™ 


. Power Company, which assumed its 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
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Directors: A.E> Peirce, R. L. Aage, W. M. McFar- 
land, Chicago, Ill. 


General Office, 105 W. Adams St., Chicago, III. 


ROANOKE RAILWAY & ELECTRIC COMPANY 
(Controlled by Central Public Utility Corporation) 


outstanding 
$578,000 Consolidated Sinking Fund Gold bonds, due 
Feb. 1, 1953. 
CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100; all 
owned by Central Public Utility Corporation. Annual 
meeting, Wednesday after third Thursday. in April. 
FUNDED DEBT 
The electric properties. of this company were ac- 
quired, subject to the $578,000 Consolidated Sinking 
Fund Gold 5s, due Feb. 1, 1953, by Appalachian Elec- 
tric Power Co. (see that company). 
Offices, Roanoke, Va., and 105 W. Adams St., Chi- 
cago, Ill. 


LYNCHBURG TRACTION AND LIGHT COMPANY 
(Controlled by Central Public Utility Corporation) 


CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $750,000; par, 
$50. All owned by Central Public:-Utility Corporation. 
Annual meeting, Tuesday after third Thursday in 
April. 
FUNDED DEBT 
The electric and gas properties of this company 
were acquired by Appalachian Electric Power Co. 
subject to $111,000 Lynchburg Gas Co. First 5s, due 
March 1, 1930, $389,000 Lynchburg Water Power Co. 
First 5s, due July 1,.1932 and $657,000 Lynchburg 
Traction & Light Co. First 5s, due May 1, 1931. 
Offices, 723 Main St.; Lynchburg, Va, and 105 W. 
Adams St., Chicago, II]. 


OHIO VALLEY ELECTRIC RAILWAY COMPANY 
(Controlled by Central Public Utility Corporation) 


Denomination—Coupon (principal may be regis- 
tered), and registered, $1,000; coupon bonds may be 
exchanged for fully registered bonds. 

Trustee—Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, Philadelphia, 

Provisions of Issue—Authorized, $2,200,000; out- 
standing, $1,891,000. 

Callability—Subject to call on any interest date 
upon four weeks’ notice at 102% and interest. 

Guaranty—Guaranteed, principal and interest, by 
endorsement by The American Rys. Co. (now Amer- 
ican Electric Power Co.) and guarantee assumed by 
Central Public Service Corporation. 

Security—Secured by a first mortgage on the prop- 
erty of the Company, and additionally secured by 
pledge of the power contract for the supply of power 
of the Company extending beyond the life of these 
bonds. : 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, Pennsylvania 4 mills tax re- 
funded. 

Legal Opinion—H. B. Gill, Philadelphia (for the 
company) and Henry D. Harlan and Henry W. Wil- 
liams, Baltimore, Md.. (for the bankers). 

Original Offering—First publicly offered ($800,000 ) 
in Jan., 1917, at 98 and interest, to yield 5.15%, by 
Fidelity Trust Co., Baltimore, Md. 


1926 1925 1924 1923 1922 
$811,175 $828,917. $861,748 $863,888 $828,203 
609,824 606,521 628,482 619,489 600,266 
$201,351 $222,396 $233,266 $244,399 $227,937 
13,007 14,704 17,665 
"9914 358 $237,100 $280,931 $285,571 $281,588 
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BME SST SE PEN RS RT Py SETI I ENE LO EET ST EE EB 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 
1927 1926 1925 1924 1923 1922 
Interest on funded debt oe cgy cae ees $103,047 $94,550 $94,550 $94,550 $92,569 $89,607 
Other! deditctions.? 2 EU ISP eS Nt Lk, eee 14,728 18,911 , 16,526 13,237 13,750 17,837 
Balance". 30.001) ae Cone $68,393 $100,897 $126,024 $143,144 $179,251 $174,144 
Depreciation: i: WAR eork SO ee ee eee 51,040 56,295 55,329 42,823 41,928 19,542 — 
MeL UAGOme 2 oe 10e oes ata. ka ee $17,353 $44,602 $70,695 $100,321 $137,323 $154,602 
Dividends: om: Erekerred StOCk ici wan ee eee 20,748 20,748 20,748 20,748 20,748 20,748. 
Dividends*on (Common/stochkan se ae ee een eee eee ey) oe ae ee 50,000-~. ov he Foss ecg ee ieee ee e | 
Balancep:surplus:.« ane CRE Remon as +$3,395 $23,854 +$54 $79,573 $116,57 $133,854 
*Times Bond Interest Earned ................- if: 1.47 1.92 2.06 2.48 2.72 | 
Earnings Per Share— - | 
Preferred. os ue od A en es ee ees $5.02 $12.89 $20.44 $29.01 $39.71 $44.71 | 


*After depreciation. Deficit. 


Surplus Account, year ended Dec. 31, 1927—Net in- 
come for 1927, $17,353; surplus balance, Jan. 1, 1927, 
$74,471; surplus credits, $9,063—total, $100,887. De- 


GENERAL BALANCE 


PUBLIC UTILITIES (Central Public Service Corp. System) 


duct: Preferred dividends, $20,748—balance, surplus, 


Decs/31,o1927, $80,139, 


SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
PROPEEEVG AOCOUME N.Y or SAM SONI ceo tas koa, s ak SHIN $4,381,514 $3,875,283 $3,818,620 $3,770,884 $4,155,606 $3,709,086 
Wrorksan DPORTESS aki. Selo). kal hi slarsiiass's oho S opesluieeahn ()) Se an 95392 ie vale sorbysnwe: (| cy phe yell © ONG e aaeese aie tone . 
Ottiermavestmentsr cc. 2 oo. chasm eee 4 76,998 163,481 52,561 46,832 275,832 | 
er Se SHISS UD DINE S.) iceisad eset sphpdea esteem ae 23,071 35,242 SE aon 

ils a an easy Baie ihr SEG OO GeO RE SSR oe ea xe Se 85,413 73,429 35,921 
INCCOUMUSSECCELVAD LE: ios.5 dia) si. wuiledonere Pie henmee Reon poe oie 28,731 9,773 Piel 168,555 307,865 185,368 
Other ecurrentuassets™ sahus.c sale sole Raion eee 12,199 14,525 10,592 
INO LESHRECEAVAIDLES iia. os cataaeclateherelene ewe meacee eee De 2,919: ISM EN LTO Oe 
Die fromiatildated\ cos! alee Cu RienGienuaess FOL, ha esicee FTES A ee ee ue a | 
Wnadyusteds debite :: (). ik ahd Bae peed one ema toe 710,281 a 
Deferred s debit items. ..s..¢,2' oh sakinecscteh  clanee 280,153 34,047 770,993 801,568 269,949 280,702 
Special a@epOSitS:. ssa, tectam a iaeete ee ea ermie mec 19,810 104,924 

ATE G allies: G08! Ag ty eRe RR esl Eepai AR g t $4,834,515 $4,943,894 $4,852,804 $4,793,568 $4,780,252 $4,450,988 

Liabilities— | 
Gommeenerstock (hy My ee mene Bohs Pur leon ose $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 — 
REELOEECUMSEOCK: Ph eau Ac ouate 1S errr hs 345,800 345,800 345,800 345,800 345,800 345,800 
Pee tk 3 eee ak a 2,053,000 1,891,000 1,891,000 1,891,000 1,891,000 1,842,000 
Car trust Obligation want sess ees cee ss eo ie eet UN eg hte eens | NR ete aNenee ana pa tere 243,000 270,000. -+.\ sum i 
Due) tovaitihated: costar. | Mit. Wie Vos ones AAR bce S5277.. eae: ae eee 82,825 10,655 15,274 
Open. Becounts:47.\e Bele Aart cn). a ieee ad) ep bee a eet 99,465 152,968. fo cee a Se. eae eee S| 
Necounts payables. een we miele. toed oat Louder: 47,191 69,333 95,933 104,124 189,468 215,742 | 
Imtereste aecrue dans. 2 ahem ttn Stee, cutee roasts siete 8.203 Sead yot JERI 9S OF Aaa, PI aren E | 
Other current liabilities Go. yes ote «eae ee 12,270 1435304 Set het . beath 8,930 6,585 3,228 
RiGsenvie tor taxes 1c peter cies lowers « wisls ePAa oie 20,651 33,786 deca eb own). bd ae ia age nega 
Deferred: credit itemS cee eneoe Ce Ak ak ee eee 1S hy Aen ee 
Ainaciieted (Credits usr uere cs eens or ee 4,578 ' 194,866 225 1325 fo. 3 Ae ee 
Reserve for depreciation 2... .). . iste G ta.) 154,461 109,249 87,265 38,356 4,528 6,266 
Other: RESErv So i25). iis eee eee Ne etl eae seas 22,946. | ZserieGgyect Ga" Gse ee ateuial | eee eee 4 i | 
Surplus 80,138 75,734 54,705 79,533 62,216 22,713 | 

Total’ 2 ac. Ce Sa ratte ee bee $4,834,515 $4,943,894 $4,852,804 $4,793,568 $4,780,252 $4,450,988 | 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; D. 
C. Mc€lure,-Vi.P"? G" RE Boring, "VAP. AWB. Brady, 
V-P.; W. S. McCollough, Treas.; W. M. McFarland, 
Sec.; G. L. Atigustus, Asst. Treas. Bem He Bly, Asst. 
Treas.; M. F. Finley, Asst. Sec.; W. W. Winter, Assst. 
Sec. 


Directors: A. E: Peirce, R.'L. Aage, D/'C. McClure, | 


G. R. Horning, W. S: ‘McCollough, W. M: MeFair 
land, W. W. Winter, G. L. Augustus, Ben) H. Ely, M. 
F. Finley. 

General Office, Huntington, W.. Va. 
Office, 105 W. Adams St.; Chicago, Il. 


Executive 


FIVE MILE BEACH ELECTRIC RY. CO. 
(Controlled by Central Public Utility Corporation) 


History—Incorporated Jan. 3, 1902, in N. J. Owns 
an electric line, Anglesea to Wildwood Crest, N. J.; 
total: track} 5.02 miles... /Cars;.24.,, Power; purchased 
from West Jersey Electric Co. 


CAPITAL STOCK 

Authorized, $300,000; outstanding, $255,700; par, 
$50. All owned by Wildwood Electric & Traction 
Co., which is controlled by Central Public Utility 
Corporation. i 

Dividends—Dividends in 1916, 5%; 1917, 5%; 1918. 
31%4%; 1919 and 1920, 3% each; 1921, 6%; 1922, 
144%; none since. 

FUNDED DEBT 
None. 


LOWER ST. LAWRENCE POWER 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 — | 


Gross earnings: iF ooo... s.ces,aopsesvaea ee $06,786 
Operating exps., maint. & gen. taxes’ |. (2289. 56,946 | 
Net earnings s< .< css sd80.. epeevenek ie 5 ae $9,846 | 
Other: incoines.\2:6hs5;03%00 & <eicel « tealeyepieeainie teen 526 
Total income, before depre. & Fed. Income taxes $10,372 


Officers: A. E. Peirce, Pres.; R. L. Aage, V-P.; D. 


C. McClure, V-P.; W. S: McCollough, Treas.; W. M. 


McFarland, Sec. 


Directors: A. E. Peirce, R. L. Aage, D.C. MeClure, | 


W.S. McCollough, W. M. McFarland. 

General Office, 1600 Pacific Avenue, Atlantic 
Neg: 
' Executive Office, 105 W. Adams St., Chicago, Il ~ 


COMPANY 


(Controlled by Central Public Utility Corporation) 


_ History—Incorporated under the Quebec Compan- 
ies Act, 1920, with the object of developing the water 
power on the Metis River, province of Quebec, at 
Grand Metis Falls, and consolidating the various 


The Company is operating a number 0 
Trans- 


system. 
local power companies at the present time. 


mission lines were completed by the end of Dec., 1923. 


City, | 


| 


| 


} 
| 


| 
| 


| 
| 


| 


} 


. 


ba 


local power companies to form a general distribution _ 


Le 


ia 


PUBLIC UTILITIES 
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eT Sa ST SE AEE DE SET OTD, GO CTE) ST ge A ERR 


and the following towns were connected at that time: 
Bic, Sacre-Coeur, Rimouski, Father Point, St. Anaclet, 
Luceville, St. Octave, Mont Joli, St. Flavie, Price Ste. 
Angele, St. Joseph Lepage, Ste. Luce, Metis Beach, 
St. Ulric, Matane, St. Moise, Sayabec, Val-Brillant, 
Amqui, Salmon Lake, St. Leonle-Grand, Causapacal. 
Owns entire capital stock (except directors’ qualifying 
shares) and guarantees the bonds of The Matapedia 
Valley Light & Power Co., Ltd. (see statement ap- 
pended), and Credit Municipal Canadien, Rimouski, 
Que. 

BE cadeat Gatsany holds franchises from most 
of the towns while franchises extending for thirty 
years, if desired, can be had from the other communi- 


ties to be served. ° 
CAPITAL STOCK 


Authorized and outstanding, 20,000 shares of no 
par value. 
Annual Meeting—First Monday in June. 
FUNDED DEBT 


(1 
$750,000 FIRST MORTGAGE 7% GOLD BONDS, SERIES “A”; 
DUE AUGUST 1, 1947 


Dated August 1, 1922. 
Interest Payable February and August 1, at Penn- 


_ Sylvania Company for Insurances on Lives and Grant- 


ing Annuities, Philadelphia, in New York funds, with- 
out deduction for Canadian taxes, present or future. 

Dominations—Coupon, $100, $500 and $1,000. 

‘Trustee—National Trust Co., Montreal, Can. 

Provisions of Issue—Authorized, $10,000,000. Ad- 
ditional first mortgage bonds may be issued only at 
70% of the cost of acquisitions and extensions, in- 
cluding the bonds or a controlling stock interest in 
subsidiary corporations, and then only when the earn- 
ings are twice the interest charges for the preceding 
twelve months on the bonds outstanding and to be 
issued. 

Callability—Not subject to call. 

Sinking Fund—Beginning Aug. 1, 1924, 1% of the 
outstanding bonds for the first five years, 14% for 
the next five years and thereafter 2% until maturity 
to purchase bonds in the open market up to 105. If, 
however, bonds cannot be so acquired unexpended bal- 
ance may revert to the Company for acquisitions and 
extensions, against which no bonds may be issued. 

Security—Secured by an absolute first mortgage 
on the dams, powerhouses and transmission lines at 
about 65% of cost. Underlie $348,000 Lower St. Law- 
rence Power Co. Second Mortgage 8% bonds. 

Tax Provisions—Interest payable without deduction 
for Canadian taxes, present or future. Company pays 
Normal Federal Income Tax up to 2% Pennsylvania 
State Personal Property Tax of 4 Mills refunded upon 
application. 

Legal Opinion—Dickson, Beitler & McCouch, Phil- 
adelphia, Brown, Montgomery & McMichael, Mon- 
treal, and Sasseville & Gagnon, Rimouski, Que. 

_ Original Offering—First publicly offered ($750,000) 

in August, 1922, at 97 and interest to yield 7.30%, by 

Battles & Co., Philadelphia, Pa. 

$348,400 SECOND sENab feoethee FUND GOLD 8s; DUE 
AUGUST 1, 1932 


Dated August 1, 1922. 

Interest Payable February and August 1 at Bank of 
Hochelaga, at Montreal and Rimouski, Que. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Coupon and registered 
bonds interchangeable. | 

Trustee—Sun Trust Co., Ltd., Montreal, Que. 

Provisions of Issue—Authorized, $350,000; out- 
Standing, $348,400. 


_ Callability—Subject to call on any interest date 


after August 1, 1927, at 105. 


Sinking Fund—A 2% sinking fund will permit re- 
_ demption of the greater part of the bonds before 


aturity. 


Security—Secured by a general mortgage on entire 
property subject to $750,000 First 7s of 1947. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 
(Lower St. Lawrence Power Co. and Subsidiaries) 


Gross Saroings .. sutdaisha: «2d. 4seeet outemei As $188,261 
Operating expenses, maintenance & general taxes 54,354 
Prem eanitine sy 4 24g, 3) EG. 9 AST $133,907 
Interest and other deductions: ................04. 132,094 
Net income before depreciation & Fed. Inc. taxes $1,813 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Lower St. Lawrence Power Co. and Subsidiaries) 
Assets— 


Property account $1,893,927 


Special deposits teil seo OLS Da oe, 3,192 
Gosek seated ee tA TOLL . rrr lg | TEs 17,237 
Woes ireneivabl entire, Hi dg ride oh. seh ot ce 1,569 
ANECOLINTS sReCeIVeb Lean .tet.- Gia. Tid tick oat abhes 29,287 
Blaterigtal Satimete ae Ee 35,445 
WMtherucusrenteassclsmerieen ik caccen cc os tke cake ok. 3,976 
Due froni-difiliated companies 282A). Too. 61,161 
Deferser titetys Paeeiavene sf: POR. Cee 117,833 
Mere Cts ee a. es on: 33,272 
Re eee ec ot ce tet eee as ato. $2,196,899 
Liabilities— 
GCOmmonPstockee tes eee ee ee Re ete $300,400 
Bunded debe wera.) as. aM eR. . 1,697,800 
Due tosathliated*companiece women. be teeiel 110,099 
MESS Aas SEN) CRE Ses, Se AO, ee 4,175 
PN CCOUMTS EAN) Clee tere tee een. REE ORES Ee 49 489 
InterestPaccrisedien ls a oR WE MEA, ee Litt bs, 28,505 
Othemicurrent lia bilitiespay. -.60 Rees es os. ok 2,486 
INES EL MC iO LEX Coin a geen cee 0a ae. |. 559 
Other reserves”) Ae Rea AME rk do 3,386 
AORN ae Saye ban ae oes RR): eT ne ee ee Oe $2,196,899 
Officers: |! A.«E, »Peiree;; Pres:;. RR. ‘L. Aage, V-P.; 


D: C. McClure; V+P.; J. A. Brilliant,.V-P.; P. E. Gag- 
non, Sec:; Jean Duchesneau, Treas.; W. S. McCol- 
lough, Asst: Treas.; W. M. McFarland, Asst. Treas. 

Directors: A; E. Peirce, R! L. Aage, W. S. McCol- 
lough, J. D. P. Lewin, J. A. Brilliant, J. M. Robinson, 
P. E. Gagnon. 

General Office, Rimouski, Que. 
105 W. Adams St., Chicago, Ill. 


THE MATAPEDIA VALLEY LIGHT & 
POWER COMPANY, LTD. 


(Controlled by Lower St. Lawrence Power Co.) 


History—Incorporated May 21, 1924, under laws of 
the Dominion of Canada for the purpose of building a 
66.000: volt electrical transmission line from the power 
plant of the Lower St. Lawrence Power Co. at Grand 
Metis Falls, P. O., on the interprovincial border, 13 
miles distant from Campbellton, N. B. Company has 
a contract with the Town of Campbellton, for sale 
to the Town of electrical power up to 2,700 h.p. at the 
price of a guaranteed fixed sum of $40,000 per year for 
the first 1,000 h.p., or for any smaller amount, and at 
$25 per h.p. over and above 1,100 h.p. 


Executive Office, 


CAPITAL STOCK 
Authorized and outstanding, 800 Common shares 
of no par value. All owned, except directors’ qualify- 
ing shares, by the Lower St. Lawrence Power Co. 
Annual Meeting—First Monday in June. 
FUNDED DEBT 


$341,400 FIRST MORTGAGE GOLD 64s; DUE JUNE 1, 1944 


Dated June 1, 1924. 

Interest Payable June and December 1, at the Bank 
of Hochelaga, Rimouski, P. Q., or Montreal, or at the 
Bank of Montreal, Toronto, or St. John, N. B. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Chartered Trust & Executor Company, 
Toronto. 

Registrars—Central Trust Co. of Canada, Moncton, 
N. B., and Chartered Trust & Executor Co., Toronto. 

Provisions of Issue—Authorized issue, $400,000; 
outstanding, $341,400. 
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PUBLIC UTILITIES 


Callability=—Subject to call as a whole or in: part at 


105 and interest for first two years, and thereafter at a 
price lower, by..4 of 1% for.each.year,.but in.no,.case 
t a lower price than 102 and-interest. 

Sinking Fund—A sinking fund is provided sufficient 
to redeem the entire issue by maturity. 

Security—A first lien’ on entiré property now owned 
or hereafter acquired. Additionally secured by assign- 
ment to the trustee of the Company's contract with 
the Town of Campbellton, N.’B. 

Guaranty—Guaranteed unconditionally as to prin- 
cipal and‘interest by ‘the Lower St. Lawrence Power 
Co. 

Original Offering—First publicly offered ($350,000) 
in June, 1924 at 99 and interest yieldinig about 6.60%, 
by. McLeod,. Young, Weir & .Co.,. Ltd., Toronto and 


Montreal, and J. W. Robinson & Sone: viday. St: John, 
ENE a OFFICERS AND DIRECTORS 

Officers: "A: EF. Peirce, Bresniky hlensHABe sso sabes 
DeNO: | McClure... V-P.5- J. A. Brilliant, esP poakatog., 
Duchesneau; Treas. ;: P.-E. Gagnon, See?}°W?' S> Me- 
Collough, Asst. Treas.; W. M. McFarland, Asst. Sec. 

Directors: A. E. Peirce, J. A. Brillant, J. ):./P. 
Lewin, J. M. Robinson, P. E. Gagnon. 

General Office, Rimouski, Que. Executive Office, 


105 W. Adams St., Chicago, Ill. 


HOME INDEPENDENT TELEPHONE 


COMPANY 
(La Grande, Ore.) 

History—Incorporated in 1907 in Oregon. ‘Took 
over properties of Vergere Telephone Co. in 1907 in 
Union and Wallowa Counties, Oregon. In 1911 pur- 
chased properties of Bell System in Union and Wall- 
owa Counties. Operates without competition in these 
two counties. Property consists of 10 exchanges, and 
connecting toll lines in Union and Wallowa Counties, 
Oregon. Oregon Public Service valuation as of 1918, 
plus additions since, totaled $421,138 as per audit of 
Haskins & Sells. Franchises extend over a long 


period. Population served, 30,000. ’Phones in use, 
Be Miles of wire: Pole, 2,458; underground, 166; 
cables; 4,1 132 total 3,787. 


CAPITAL STOCK 

Authorized, $250,000 Common and $125,000 7% Pfd.; 
outstanding, $170,540 Common and $16,540 Pfid.; par 
of both issues, $10. Annual meeting, in February. 

Dividends regularly paid on Common since organi- 
zation, at rate of 6% per annum te and including 1921; 
1922 to June, 1925, 8% per annum; Dec., 1925, 5%; 
1926, .8%,; A927<: 8%. ;. payments’) tne rand.. Dec... :; kn 
addition a stock dividend of 40% was. paid in 1921 
and one of 14% in 1926. 


FUNDED DEBT 


$175,000 FIRST MORTGAGE SERIAL GOLD 5'44s; DUE $2,500 
ANNUALLY, MAY 1, 1931 TO 1944 INCLUSIVE, AND $140,000 
MAY I, 1945 


Dated May 1, 1925. 

Interest Payable May and Nov. 1 at Lumbermens 
Trust Co., Portland, Oregon, 
Denominations—-Coupon, 
principal may be registered. 

Trustee—-Lumbermens Trust Co., Portland, Oregon. 
Provisions of Issue—Authorized, $350,000; issued, 
$175,000 to provide in part for retirement of funded 
indebtedness and for extensions and betterments. Ad- 
ditional bonds may be issued only in the amount of 
70% of cost of additions and betterments provided 
net earnings for preceding year available for interest 
are at least twice the interest requirements on all out- 
standing bonds and those to be issued. 
Callability—Subject to call by lot on 30 days’ notice, 
on any interest date at 102 and interest on or before 
May 1, 1935 and 101 and interest thereafter. 
Security—Secured by a first’ mortgage covering all 
the real estate, buildings, pee tae plants and equip- 


$100, $500 and $1,000; 


ment now owned or hereafter acquired. Reproduction | 


value of Company’s properties established by the Ore- 
gon Public Service Commission, as of'August''l, 1918, 
plus net addition since that date amvounts to! $421,138, 
computed. by Haskins & Sells, Certified | pone Neo 
countants. ; 


Tax Provisions Company pay's Normal Pesderal 


income Tax tp to 2%. 

Legal Opinion—Dey, Hampson & Nel got, Portland, 
Oregon. 

Original Offering—First publicly Were ($175, 000) 
in July, 1925 at prices ranging from 98.05' and in- 
terest for the 1931 maturity to 05.36. and interest for 


the 1945 maturity, to yield 5.90%, by .Lumbermens 
and, Seattle, | 


Trust Company-Bank, Portland, heckine 


Wash. 
INCOME ACCOUNT, YEARS ENDED DECEMBER "31 a 
1927 1926 .oulewoRaemm | 
Operating revenues ....... $121,597. » $119,995 |; $115,256 
Operating expenses, main- fi 

tenance, taxes & deprec. 93,115 90,853 89,464 

Netearningss ors). a2) - $28,482 $29,142 $25, 79e | 
Other ineome & Pee Bal: 1108)" Oe = ee 

Total ancome tain uae $29,590 $30,141 =» $26,083 
Interést,chargesjieni: A. . roee 10,349 993625) > 5-79 $8708 
Otherejcharees Giana s wae 2,783 2,507. 2,091 

Totalvehdrsésioy WI). $13, 1625:10 SIZ Vo2) BS $11,392 
Surplus after charges ..... $16,458 . $18,009. $14,691 
Miscel. additions to surplus 9,702 7,405 2,401 
Available for dividends ... $26,160 $25,414 $17, 092 
Dividerds' /paid)) m. . DOS 14,502 13,117 13,500 | 

Surplus., for, wear wi) ok $11,658 $12,297 , $3, 502 
Times Interest Earned.... 2.59 S13 05 

GENERAL BALANCE SHEET, DECEMBER 31 ie | 

Assets— 1927 1926 1025 ae 
Investment in plant ...... $424,098 $400,339 $385,143 
Less) i depreciation 2225iiK . 86,902 81,402 : 84,246 | 

Net fixed capital invest... $337,196 . $318,937... 1 $300, 807 
Construction work in pro- 

TESS NL eae ade eas oo ae 4,403 3646 1,144 
Cashier ct. |. ae TE Le 5,668 10,071 20,528 
SECUTities: faded) WIR ne he 8,160 S3U0. +5 ne 
Due from subscribers and ‘ 

AGEL S Maer eee one oR ee fae 6,312 ZOOt, E 2,129 
Material and supplies .... 17,305 5,844 5,084 
Unamortized debt disc. & flags 

CRPENSE: wid. Sy ta tbo pale 11,748 13,298 14,023 
Oiier assets uss acme oe 7,338 A010, ~. 6,0 4 

Total .OnRee Mya eat We $398,130 $366,727 - $349, 827 

Liabilities— j 
Common. , Stock ogg on sieius + $170,540... $170,540 . “$150, 000 
Preferred. StOCkKs wsiseerp eee 16,540 £330,000) nee ae ae 
Funded debt Ove yt eek 175,000 175,000 175,000 
Bills & accounts payable.. 9,475 28530 c0n 38am 
Other accrued liabilities. 4248 ~ 1,604: 1,604 
SULDIUS cabin cu btiNie he ae 27, ele 10, 670 a 19,372 

OE a sca bitc a tne aeacaela Mth $398,130 $366, 729 "$349, 827, 


Officers: Wm. S. Crowe, Pres. ; 
S. Dy Crowe .oec. Gene Mer. 
Directors: The above and Colon R.. Eberhard, te 
E. Dixon, H. A. Zurbrick, John C. Macpherson. as ae 
Gtheral Office, La Grande. Oregon. 


AAs R. Hunter, a Ps 


INTERSTATE TELEPHONE. oN oa 
TELEGRAPH COMPANY ~ 


History—Incorporated in Indiana and holds a Sous 
trolling interest in the following companies: Winona 
Telephone Company, Commercial Telephone Com- 
pany, Whitley County Telephone Company, Johnso 
County Telephone Company, Pennyille ‘elephone 
Company, Geneva Telephone Company, Roann Tele- 
phone Company, Salamonia Telephone Company, The 
Syracuse Home Telephone Company, Pierceton Tele- 


phone Company, Home Telephone Company. ef Port- 


land, Mt. Zion Telephone Company, Starke County 
Telephone Company, Newton and Jasper County Tele 
phone Company, Van Buren Telephone Company 


Farmers Mutual Telephone Company and Interstate — ; 


oa | 


{ 
| 


| 


+ 


‘Telephone Company. The Company owns or controls 
| and operates, through its subsidiaries, a general tele- 
| phone business in the State of Indiana, serving the 
following cities and towns: Plymouth, Kentland, 
Knox, Winamac, Warsaw, Columbia City, Portland 
| and Franklin and 35 other communities, and in addi- 
tion telephone service is furnished to the adjacent rural 
| areas. Population served is estimated at 180,000. 
| Company has 46 telephone exchanges providing ser- 
| yice to 20,566 maim stations, 1,667 extensions, making 
‘a total of 22,223 stations served. 
7 CAPITAL STOCK 
_ Authorized, 75,000 shares Common of no par value 
and $1,000,000 6% Pfd., par $100; outstanding, 75,000 
‘shares Common and $750,000 Pfd. No further details 
available. 
: FUNDED DEBT 


 $1,250,00¢ FIRST LIEN SINKING FUND 514% GOLD BONDS, 
_ SERIES “A”; DUE JANUARY 1, 1953 


_ Dated January 1, 1928. 
Interest Payable January and July 1 in Chicago, 
‘New York, or at The Continental National Bank of 
Indianapolis, Ind. . 
_ Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
Trustee—The Continental National Bank of In- 
dianapolis, Ind. . 
Provisions of Issue—Authorized amount unlimited; 
issued, Series “A”, $1,250,000. Additional bonds may 
be issued in series on the following basis: provided 
the net consolidated earnings, as defined in the Trust 
Agreement, for twelve consecutive calendar months 
within fifteen calendar months immediately prior to 
the application for such additional bonds shall have 
been not less than two and one-half times the total in- 
terest charges on all bonds outstanding under the 
Agreement and on all additional bonds then proposed 
to be issued, and then only (a) for not in excess of 
66 2/3% of the cost or fair value, whichever, is lower, 
of extensions, enlargements, additions, betterments or 
improvements to the properties owned or operated by 
the subsidiaries ; (b) for subsequently acquired subsi- 
diaries or systems in an amount not in excess of 
| 662/3% of the cost or fair value, whichever is lower, 
| as determined by independent engineers, provided the 
Company owns or is concurrently acquiring and pledg- 
ing under the Trust Agreement not less than 95% oi 
the Common stock and all other outstanding stock 
and securities of each company: to be operated as a 
subsidiary., Additional bonds may also be. issued to re- 
fund a like principal amount of bonds of any previous 
‘Series of bonds issued and outstanding under the Trust 
| Agreement. 
__ Purpose of Issue—Proceeds were used to retire all 
of the outstanding funded indebtedness of subsidiary 
companies, not pledged with the Trustee, to reimburse 
| the Company for expenditures made in the acquisition 
of new properties and extensions thereto and for other 
corporate purposes. 
_ Callability—Subject to call, as a whole on any in- 
| as date, on 30 days’ notice to and including Jan. i, 
1929 at 105 and accrued interest; thereafter to and 
_ meluding Jan. 1, 1938 at 103 and accrued interest: 
_ thereafter, to and including Jan. 1, 1943 at 102.and ac- 
crued interest; thereafter, to and including Jan. 1, 1948 
at 101 and accrued interest, and thereafter at 100 and 
) accrued interest. Subject to call in) part on any: in- 
_ terest date on 30 days’ notice to and including Jan. 1, 
933 at 105 and accrued interest; thereafter, to and 
Icluding Jan. 1, 1938 at 104 and accrued interest; 
ereafter, to and including Jan. 1, 1943 at 103 and ac- 
ued interest; thereafter, to and including Jan. J, 
7 at 102 and accrued interest; thereafter to and 
neluding Jan. 1, 1952 at 101 and accrued interest: 


PUBLIC UTILITIES 
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Sinking Fund—Company covenants that it will in 
each of the years 1929 to 1952, both inclusive. pay to 
the Trustee in cash a sum equal to 1% of the then 
outstanding first lien bonds of such series, such sums 
to be used in the redemption of first lien bonds of said 
series in the manner and method set forth in the Trust 
Agreement. 

Maintenance and Improvement Fund—The Comi- 
pany covenants that it will, out of the annual gross 
earnings of each subsidiary beginning with the year 
1928, and for each current year thereafter, pay an 
amount equal to not less than 25% of its gross carn- 
ings as a special trust fund, which may, upon proper 
showing to the Trustee, be expended for improve- 
ments, maintenance and additions to the properties, 
but against which expenditures no bonds may be is- 
sued. Any balance of this fund remaining on deposit 
with the Trustee on Dec. 31, subsequent to payment 
to the Trustee, shall be used by the Trustee in the 
purchase and retirement of bonds of this issue. 

Security—Bonds are a direct obligation of the Com- 
pany and in addition are secured by deposit with the 
Trustee of all of the outstanding capital stock (except 
qualifying shares) of the Winona Telephone Co., Com- 
mercial Telephone Co., Whitley County Telephone 
Co., Johnson County Telephone Co., Pennville Teile- 
phone Co., Geneva Telephone Co., Roann Telephone 
Co., Salamonia Telephone Co., The Syracuse Home 
Telephone Co., Pierceton Telephone Co., Home ‘fele- 
phone Co. of Portland, Mt. Zion Telephone Co. and 
Starke County Telephone Co. and more than 95% of 
the outstanding, capital stock of the Newton and. Jas- 
per County Telephone Co., Van Buren Telephone Co., 
Farmers Mutual Telephone, Co. and 75% of the out- 
standing Common stock of Interstate Telephone Corp. 
The Trust Agreement also provides that so long as 
any of these bonds are outstanding and unpaid, any 
and all funded obligations or Pfd. stock and propor- 
tionate part of the Common stock of any of the subsi- 
diary companies subsequently issued, shall be pledged 
with the Trustee under the terms of the Trust Agree- 
ment. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Refund of state property taxes 
not exceeding six-tenths of 1% of the principal per 
annum and state income taxes not exceeding 6% o! the 
interest, upon timely and proper application, is pro- 
vided, and in any event not in excess of the present 
rate. 

Legal Opinion—Chapman & Cutler. 

Original Offering—First publicly offered ($1,250,- 
000) in Jan., 1928, at par and interest by P. W. Chap- 
man & Co., Chicago, etc. 


CONSOLIDATED INCOM=S ACCOUNT, YEARS ENDED 


DECEMBER 31, 1927 
Core eae MITTS Set as th es cb oe. Eas Fuccots | Bee $512,141 
Operating exps., maint. and taxes. (not including i 
Fédéral neomeé tax apd paIQ MS 15.08 VAY *329,279 
62 
alas Cees Fane 6 Wh) o i og Ya GRR Ehud aad EPA OM. 5 $182,862 


*Includes deduction of $10,148 being allowance for minority 
stock interest in Interstate Telephone Corporation. 

Officer: P. F. Goodrich, Pres. 

Address, c/o P. W. Chapman & Co., 170 West Mun- 
roe St., Chicago, Ill. 


CENTRALIA POWER & LIGHT 
COMPANY 


History and’ Property—Incorporated in the State of 
Washington, Company was organized for the pur- 
pose of furnishing electric current to the City of Cen- 
tralia for light, heat and power purposes and power for 
the operation of the plnt of the Western Crossarm & 
Mfg. Co. It operates a steam generating plant of 2,125 
k.w. capacity adjacent to the property of the Western 
Crossarm & Mig. Co. The Company has also entered 
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into a non-cancellable contract with this latter Com- 
pany running until January, 1931, to furnish electrical 
energy for the operation of its plant. 
CAPITAL STOCK 

Entire capital stock, except directors’ qualiitying 
shares, owned by Western Crossarm & Mfg. Co., and 
all the stock of the latter, except directors’ qualifying 
shares, is owned by the Eastern Railway & Lumber 
Cr, 


FUNDED DEBT 


$60,000 FIRST (CLOSED) MORTGAGE SERIAL GOLD 6s; DUE 
SERIALLY 1928-1931 


Dated January 1, 1926. 

Interest Payable January, April, July and October 1, 
offices of Freeman, Smith & Camp Co., Portland and 
San Francisco. 

Denomination—Coupon, $500 and $1,000. 

Trustee—Title & Trust Company, Portland, Ore. 

Provisions of Issue—Authorized, $100,000; outstand- 
ing, $60,000; closed mortgage. 

Callability—Subject to call in inverse numerical or- 
der on any interest date with 30 days’ advance notice 
to the Trustee at 102.50 during 1926 and with prem- 
ium of % of 1% less during each succeeding year. 

Security—Secured by first closed mortgage on the 
entire property of the company. 


PUBLIC UTILITIES 


Guaranty—Guaranteed, both principal and interest, 


by the Western Crossarm & Mfg. Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Teal, Winfree, Johnson & McCul- 
loch, Attorneys, Portland, Ore. 

Original Offering—First publicly offered ($100,000) 
in January, 1926, at $100 and accrued interest to yield 
6% by Freeman, Smith & Camp Co., San Francisco, 
Los Angeles, Oakland and Portland. | 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 
(Latest Available) 


Gross.’ earnings: “hi. {a0 Sho. 2 ie SB $78,949 
Operating, expemses, ‘. si-0).{% +p op We Pee ee 31,664 
Net’ earnifigs 2c. els 2 ope $47,285 
Bond intéfrest oe. OL ee 6,549 
Depreciation .......... Saba). ek ageeree ee 13,804 
Netsin comes] os Aho. Wes a: ae aie eee $26,942 


Officers: Reid F. Hubbard, Pres.; W. H. Copping, 


V-P.; C. D. Cunningham, Sec. & Treas., Centralia, 
Wash. | ee 
Trustees: Reid F. Hubbard, W. H. Copping, C. D. 


Cunningham. 
General Office, Centralia, Wash. 


ELIZABETHTOWN WATER COMPANY CONSOLIDATED 


History—Incorporated March 3, 1854, in N. J., by 
an act of the legislature approved March 3, 1854, as 
the Elizabethtown Water Co. Late in 1922 the fol- 
lowing companies were consolidated under the name 
of Elizabethtown Water Company, Consolidated ; Eliz- 
abethtown Water Co., Piscataway Water Co., Raritan 
Township Water Co., and Watchung Water Co. Sup- 
plies water to the cities of Elizabeth and Linden, The 
Townships of Piscataway, Union, Clark and Hillside, 
and the Boroughs of Middlesex and Dunellen, N. J. 
The Company also serves in part the City of Plainfield, 
the Townships of Springfield, Raritan and North 
Plainfield, and the Boroughs of Roselle and South 
Plainfield, N. J. Population served, 160,200. Franchise 
perpetual. No. of consumers, 26,627. Miles of mains, 
294.21. Output in 1927, 6,057,690,000 gallons compared 
with 5,965,639,000 gallons in 1926, and 6,142,429,000 
gallons in 1925. Pumping stations, 4. 


CAPITAL STOCK 
Authorized and outstanding, $4,000,000; par, $100. 
Annual meeting, first Monday in May. 
Dividends—Recent payments have been as follows: 
1923, 2%; 1924, to 1927, 5% each; payments semi- 
annually June 30 and Dec. 31. 
FUNDED DEBT 
(1) 
$125,000 Raritan Township Water Co. General 
Mortgage 5s; dated May 1, 1910; due May 1, 1960; int. 
May and Nov. 1, at National State Bank of Elizabeth, 
N. J. Coupon, $1,000. Authorized, $250,000, but mort- 
gage closed. Westfield Trust Co., Westfield, N. J.. 
Trustee. Guaranteed by Elizabethtown Water Com- 
pany, and assumed by Elizabethtown Water Company 
Consolidated. A first lien on property of former Rari- 
tan Township Water Co. Company pays Normal Fed- 
eral Income Tax up to 2%. 


(2) 

$270,000 Piscataway Water Co. General Mortgage 
5s; dated May 1, 1910; due May 1, 1960; int. May and 
Nov. 1, at National State Bank of Elizabeth, N. J. 
Coupon, $1,000. Authorized, $350,000, but mortgage 
closed. Plainfield Trust 'Co., Plainfield, N: J., Trus- 
tee. Guaranteed by Elizabethtown Water Company, 
and assumed by Elizabethtown Water Company Con- 
solidated. A first lien on property of former Piscata- 
way Water Co. Company pays Normal Federal. In- 
come Tax up to 2%. 


(3) 
$3,000,000 ELIZABETHTOWN WATER COMPANY CONSOLI- 
DATED FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE AUGUST 1, 1957 


Dated August 1, 1927. . 

Interest Payable February and August 1 at the Na- 
tional State Bank of Elizabeth, Elizabeth, N. J. or at 
The Farmers’ Loan & Trust Co., New York. i 

Denomination—Coupon, $1,000; principal may he 
registered. 


Trustee—The Farmers’ Loan & Trust Co., New 


York. 


Provisions of Issue—Authorized, $50,000,000; issued, | 


$3,000,000. . 

Additional bonds may be issued under the In- 
denture, all ranking equally with this issue, as fol- 
lows: (a) $1,500,000 additional bonds may be issued 
from time to time provided the net earnings o7 the 
Company, as defined in the Indenture, for a period of 
any 12 consecutive calendar months within the 13 
calendar months preceding such issue are equal to 
not less than 134 times the annual interest on all 
bonds of the Company outstanding, including those 
to be issued; (b) $395,000 additional bonds may be is- 
sued to refund, pay, redeem, retire, purchase or other- 
wise acquire the $395,000 of divisional bonds below 
referred to; (c) additional bonds may be issued for 


not in excess of 80% of the cash cost or fair value, — 


whichever is less, of permanent improvements, ex- 
tensions or additions to the properties of the Com- 


pany, provided the net earnings of the Company, as — 
defined in the Indenture, for 12 consecutive calendar | 
months within the 15, calendar months immediately — 
prior to the issuance of such additional bonds, have — 


been at least 134 times the interest charges on all 
bonds of the Company outstanding, those proposed to 
be issued, and all indebtedness, if any, secured by 
lien prior to the lien of the Indenture on any new of 
additional property acquired by the Company. : 


Purpose of Issue—Proceeds were used to reimburse > 


the Company for capital expenditures to provide for 


further additions and improvements and for other cof- _ 


porate purposes. 


Callability-—Subject to call as a whole on any inter : 


est date. after 60 days’ notice, at 105 to and including 
Aug. 1, 1937, at 103 thereafter to and including Aug. |, 


1947, at 101 thereafter to and including Aug. 1, 1956, | 


and at 100 thereafter to and until maturity. A 


aS 
| 
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Sinking Fund—None provided. 

Security—Secured by a direct first lien on all the 
fixed assets and franchises of the Company, subject 
only to $395,000 of divisional bonds which are secured 
by closed prior liens on the properties formerly belong- 
ing to the Piscataway Water Co. and the Raritan 
Township Water Co. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—-White & Case (for the Bankers) 
and William M. Wherry (for the Company). 

Original Offering—First publicly offered ($3,000,- 
000) in July, 1927 at 99 and interest to yield 5.07% by 
Kean, Taylor & Co., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


_ Officers: Julian H. Kean, Pres.; John Kean, V-P.; 


William F. Barry, Sec. & Treas.; D. H. Townley, En- 
gineer, Elizabeth, N. J. 
Directors: Julian H. Kean, Chairman of Board; John 


1927 1926 1925 1924 1923 1922 
Myater operating revenue .....- see eee eens $1,188,261 $1,017,266 $996,523 $971,782 $945,339 $892,793 
Operating expenses, taxes and depreciation.... 823,317 695,062 672,166 643,076 636,998 646,778 
eI Oey Yea a gl taetoipn si beats $364,944 $322,204 $324,356 $328,706 $308,341 $246,015 
Other income ..... .. Cod Mibibetetyteecatic. 13 teceracie ke ea 51,400 12,909 14,318 22,790 12,727 11,732 
Ota Camel nec. Vibe iito.. O72. Ics 36537 $416,344 $335,113 $338,674 $351,496 $321,068 $257,747 
tea iehteie Up a ed Ser ees Y $82,500 $19,750 $23,083 $48,750 $53,750 $30,000 
Muther interest, amortization, etc. ..........-.. 43,830 45,087 36,819 14,646 10,644 8,199 
Total dp aed. os she te ian erpengrgla nein sna $126,080 $64,837 $59,902 $63,396 $64,394 $38,199 
Mmmmrincome: .oyoe esi? Sky AI .. $290,264 $270,276 $278,772 $288,100 $256,674 $219,548 
Seenusepaiduitiy tates... vous). . ON) 200,000 200,000 200,000 CU OR See a 58,891 
Te ra wih nana daws aise $90,264 $70,276 $78,772 $88,100 $256,674 $160,657 
Times Bond Interest Earned.................. 4.51 14.69 13.07 6.74 5.78 8.31 
Bmumes ber ohare)! Bis ON AD $7.25 $6.75 $6.97 $7.20 $6.42 $2.23 
GENERAL BALANCE SHEET, DECEMEER 31 
- Assets— 1927 1926 1925 1924 1923 1922 
Bmteepropertynah: 1810). .20). RIN ASSL. AL $6,796,722 $6,477,829 $6,163,940 | $5,889,590 $5,664,987 $2,689,845 
Marned revenue noty charged! i. iy. eed. eee ee anes 70,942 69,393 71,644 69:O54r) cect! Meth 
MEG ETIACTILS UN Mee Pp. «SCs Sa ache, Fare oko LMS F  aneree 620,726 447,560 447,560 447,560 447,560 598,518 
BMS -ATIGESUDPIICS’ ..'s..6s4s secs cease cae pe 83,006 70,816 73,591 57,866 51,877 18,167 
a RENE CR ee Se 1,518,787 19,062 21.577 81,208 24,017 2,807 
Meters Tecetva bl Geri sets acl ve sane oss dy oe iA eles £2 50m Beth o> la. eqamnerh teeea os ty. tem atl | tecehs wee Seine $2 
BM OUTIEGAMECELV ADIOS. . SF S09 Eo wed kT carappena tel ences» 239,895 214,318 196,232 193,184 327,528 249,103 
MUMPPEMETIETCT LE ASSCUS 0 copes, o. +. vgeiegty in ov «. oyegevese.e.e,ep0s 87,872 200 EE eaee eta ok.: eee eae vy TRRSIALLE A At BS 
Construction work in progress ..............5- 103,876 BZGS MOT Ai. Gt ee) (POI BIB. a LES OSS 
Meeeanetite OD. OLQOIY ID). ALMA 90 ers. 3,734 13,196 12,530 9,711 2,324 7,962 
Memerrcuspenser. A. ssigce. deo. GiOl.outel.! 68,665 35,087 19,627 35,328 51,390 66,872 
Unamortized debt disct. & expense .......... LO iets RCC RIGD LER OAS. Sari NR akg Ba crmine os 
MIIPSREDGSSIS CLC T Ey. sitll. ot atau bao o ee spe one cere Oe | ema Meneennent oe cetee! One Fc wee rst L.A E or 
Advances to other corporations .............. £00590%  @etswmG SNA iss tN! CiIpAOMAIKS 2 ewe vy 
Perel o, Aeeames hhorelaeh. ofseodapeits . dee $9,768,361 $7,431,691 $7,004,462 $6,786,090 $6,639,336 $3,633,274 
iabilities— 
9) 2 cas ahaa nag laa a $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000 $981,520 
memded debt ee. eS eA. hah Mihtechy hate 3,395,000 395,000 395,000 475,000 975,000 500,000 
Serie taxessio. baer, dona. lt.. 61,639 52,927 43,793 43,318 83,746 73,175 
Bcuainterest Paani ae se.. closen hl ods 65,792 3,292 3,338 3,958 AY Sa Gat ate 
NT MRTMELIROE BEY. LUIS is oi 5. Fig <- 055) Fag rep nnn oyere: ode om wpgny ee Hele d 915,000 765,000 685,000 210,000 135,000 
@emisumers’ deposits ..... 00... cee ee ee 393,064 304,612 188,872 121,615 Sh700'S Is Maer 
Reeineepayable B78 >. BOLL I2 BO 2222. 3! 69,701 54,875 40,283 27,148 27,550 80,769 
Meeatned réeventiel)it.Aio8)) Jit ow. . oeiiti227.6 4,590 17,801 17,556 16,866 18,445 27,849 
Menaudited bills & vouchers .... 60.0520 sere PO By ROE ae Ie PRES seth a Toe aN ae eee ae oe Pei er 
eee! eT I cas. aera sis'm w 6 Beekacesers 1,104,504 peur 1,022,697 963,316 916,656 268,281 
PINCUS - Ny .ci:. . temas imag. ....-. 183,542 ; ; 
M@perating surplus ......+.....-+-+.-..s0000s 672,212 aig 797 527,924 449,870 315,775 1,566,680 
ee ee ee ee nt $9,768,369 $7,431,691 $7,004,462 $6,786,090 $6,639,336 $3,633,274 


Kean, Walter H. Wetton, E. C. Woodruff, Elizabeth, 

N. J.; Hamilton F. Kean, Geo. Emlen Roosevelt, W. 

Emlen Roosevelt, Robert W. Kean, New York. 
Office, 64 Broad St., Elizabeth, N. J. 


COMMONWEALTH TELEPHONE COMPANY 


(of Delaware) 


_ History and Property—Incorporated in Delaware. 
Company owns all of the capital stock of the Sweet 
Springs Telephone Company and not less than 9914% 
of the outstanding Common stock of Central Missouri 
Home Telephone Company. Subsidiary companies 
furnish telephone service in the west central portion 
of Missouri, including the cities of Warrensburg, 
Holden, Centerview, Kingsville, Strassburg, Knobnos- 
ter, Lamonte, Chilhowee, Sweet Springs, Blackburn 
and 29 smaller communities. The properties include 
854.6 miles of pole line, 171%4 miles of cable, about one- 
half of which is underground. There are over 2,000 
miles of wire in this cable and 2,421 miles of aerial 
Wire, making a total of over 4,432 miles. Number of 
xchanges, 10, giving service to over 5,529 telephones 
oF connections. 
4 CAPITAL STOCK 
Authorized and outstanding, 10,000 shares Common 
f no par value and $500,000 7% cumulative Pfd., par 
00. No further details available. 


FUNDED DEBT 


$350,000 ONE-YEAR 5% SECURED GOLD NOTES, SERIES “A”; 
DUE JUNE 1, 1928 


Dated June 1, 1927. 


Interest Payable June and December 


Trust Company of Illinois, Chicago. 
Denominations—$500 and $1,000. oo 
Trustee—Central Trust Company of Illinois, Chi- 


cago. 


1 at Central 


Purpose of Issue—Proceeds were used in part for 


the acquisition of the pledged securities, to provide 
for extensions and improvements, for additional work- 
ing capital and for other corporate purposes. 

Callability—Subject to call at any time on 30 days’ 
notice at 100% and interest. 

Sinking Fund—None provided. 

Security—Notes are a direct obligation of the Com- 
pany and are secured by deposit with the Trustee of 
the entire capital stock of the Sweet Springs Tele- 
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phone Co. and 99144% of the outstanding Common 
stock of Central Missouri Home Telephone Co., except 
directors’ qualifying shares. Company covenants that 
it will not pay any dividends on its Common stock and 
that it will not permit any of these constituent com- 
panies to mortgage or pledge any of their assets as 
long as any of these notes are outstanding. | 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Pam & Hurd, Chicago. 


Original Offering—First publicly offered ($350,000) 4 
in Noy., 1927, at 99 and interest to yield 6% by Patter— 


son, Copeland & Kendal, Chicago. 


Officer: J. 'H- Moore, Jrs. Pres: 


Address, c/o Patterson, Copeland & Kendall, 231 
So. LaSalle St., Chicago, Ill. 


DOMINION POWER & TRANSMISSION COMPANY, LIMITED 


History—Incorporated Jan. 22, 1907, in Canada, as 
a holding Company, with perpetual charter. The 
companies controlled supply light and power to the 
Cities of Hamilton, St. Catharines, and Brantford, 
and the municipalities of Port Colborne, Grimsby, 
Dundas, Oakville, Beamsville and Burlington. Also 
operates street and interurban railways in the City of 
Hamilton and adjoining municipalities. The popu- 
lation served is in excess of 300,000. 

Companies owned or controlled are: Hamilton Cat- 
aract Power, Light & Traction Co., Ltd., Brantford & 
Hamilton Electric Ry. Co., Hamilton, Grimsby & 
Beamsville Electric Ry. Co., Hamilton Terminal Co., 
Ltd., Hamilton Street Ry. Co., Hamilton Electric 
Light & Power Co., Ltd., Dundas Electric Co., Ltd., 
Hamilton Radial Electric Ry. Co., Lincoln Electric 
Light & Power Co., Ltd., and Western Counties Elec- 
tric Co., Ltd. Operation of the Hamilton & Dundas 
Street Ry. Co. has been discontinued. 

The Company’s water power plant located at De 
Cew Falls, St. Catharines, Ont., 33 miles from’ Ham- 
ilton, has a present generating capacity of 50,000 h.p. 
Water is taken from the Lake Erie level of the Wel- 
land Canal under contract with the Dominion Govt., 
which with renewals, extends to 1961. The power is 
developed under a static head of 265 ft., or 120 feet 
greater than at Niagara. An auxiliary steam plant 
at Hamilton designed for a capacity of 80,000 h.p. has 
a present installed capacity of 26,000 h.p. This allows 
the Company to use its entire hydro-electric develop- 
ment instead of having to keep one unit in reserve. 
With the addition of this station the Company now 
has a total installed generating capacity of 76,000 h.p. 
The Company has four transmission lines from its 
power development at De Cew Falls to Hamilton, 
the last one was erected in 1926 on the Company’s 
own right of way. The total length of the Com- 
pany’s transmission lines is now over 287 miles, and 
of distribution lines, 183 miles. Substations, 12. 

The street railway system consists of over 33 miles 
of lines in Hamilton and 85 miles of interurban lines, 
including an extension to Brantford, over private 
right of way, completed in 1907. Total track, 136 
miles. 

The Hamilton Bus Company was operating a ser- 
vice under a Provincial License between Hamilton 
and St. Catharines in competition with the Hamilton, 
Grimsby & Beamsville Electric Ry. Co. In order to 
improve its position the Dominion Power & Trans- 
mission Co., Ltd., negotiated with that Company and 
in 1927 purchased its seven buses and is now operat- 
ing the same. 

An agreement eliminating charges for mileage and 
percentage and giving the Company an exclusive fran- 
chise after June 30, 1928, and the right to apply to the 
Ontario Railway Board for an adjustment of the fares, 
based.on an adequate return on the capital invested, 
was voted on May 10, 1926, and was carried by a large 
majority, and was ratified by the Ontario Legislature. 
The franchise is perpetual. The City, at any time, has 
the option of purchasing on an appraisal value fixed 
by arbitration. 

Franchises—The franchises of the Company. are 
generally of a satisfactory character, the most im- 
portant covering the supply of power and light in the 


City of Hamilton runs until 1928 and is renewable 
thereafter for 5-year periods. Should the City not 
wish to renew this franchise it must take over the 


entire properties of the Company both within and 


without the City limits. 


CAPITAL STOCK \ | 
Authorized $10,000,000 7% cumulative Preference 
and $15,000,000 Ordinary; outstanding, $5,450,000 


cumulative Preference and $7,700,000 Ordinary; par, | 


$100. Stock transferred at Company’s office. The last 
payment of % of 1%, completing the necéssary 10%, 
was made Dec. 15, 1915 on the $5,100,000 limited 


Preference stock, and this has accordingly become | 


Common stock, making the total issue $7,700,000. 
Preference stock was entitled to dividends of 6% up 
to and including 1909 and to 7% thereafter. 
meeting, in April. 


Dividends—Dividends have been paid on Prefer- 
ence stock as follows: 6% in 1907;'3% in 1908; none 


thereafter to Jan. 15, 1911, when 34%% was paid; 
July, 1911, 314%; Dec., 1911 (dividend due Jan., 1909), 


3% ; Jan. and July, 1912, 344% each; Aug., 1912 (div- 
idend due July, 1909), 3%; Jan., 1913, 314%; Feb. 15, 


1913, 644% in full payment of arrears; July, 1913, 
334% ; 1914, to date, 7% per annum; payments J, A, 
J & O15. Pref. dividends declared fourth Wednes- 
day in F, M, A & N. 


2% June 15, 1917; 1% each Sept.'15 and «Decisis 
1917; 1% each March, June, Sept. and Dec., 1918 and 
1919; payments quarterly; M, J; S & D 15; to Sepe 
15, 1920; none thereafter until March 15, 1924, when 
dividends were resumed, with declaration of 1%; Septi 
15, 1924, 1%; none since. ‘fe 


FUNDED DEBT 


E 


$5,222,000 FIRST MORTGAGE GOLD 5s; DUE $120,000 ANNU- 


ALLY TO APRIL 1, 1931, AND THE BALANCE ON APRIL | 


1, 1932 


Dated April 1, 1907. | 2. 


Interest Payable April and October 1, at Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 
& Co., New- York. 7 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustees—Harris Trust and Savings Bank, Chicago, 


Ss 


and National Trust Co., Toronto. 
Provisions of Issue—Authorized issue, $25,000, 


1 
yf 
f 


issued $6,500,000 of which $1,178,000 cancelled to Dee. | 


31, 1927. Sufficient being reserved to retire underly= 
ing liens and remainder for future extensions and im- 
provements and for acquiring a controlling interest im 
other properties. ae 


Callability—Entire outstanding issue, but not part, 


subject to call on April 1, 1917, or any interest date 


thereafter on 60 days’ notice at 10714 and interest. 
Security—Bonds are secured through stocks and — 


bonds deposited with Trustee; by first lien on the 
properties of Brantford & Hamilton Elec. Ry. Co. 
Ltd., Hamilton Terminal Co., Ltd., and Western 


Counties Electric Co., Ltd.,.and.in addition on all | 


remaining property owned, or controlled through 
deposit of various stocks and bonds, subject to under- 
lying bonds of those companies. 


Annual 


Initial dividend of 2% on 
Ordinary stock, paid June 15, 1915; 2% Dec. 15, 1916; 


”: 


Legal Opinion—Blake, Lash & Cassels, Toronto. 

Original Offering—First publicly offered ($850,000) 
in May, 1907, at 96 and interest; additional $500,000 
each offered in July, 1914, and April, 1916, at prices 
to yield 5% to 5%4%, and a further $600,000 in Nov., 
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1920, at prices ranging from 77.92 to 98.92, to yield 
8% to 8%%, according to maturities, by N. W. Har- 
ris & Co., New York and Boston, Harris Trust & 
Savings Bank, Chicago, and Perry, Coffin & Burr, 
Boston. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
, 1927 1926 1925 1924 1923 1922 
Mots earnings 2127 te ort 6 T2wo Rk Corre $3,479,622 $3,219,911 $3,120,509 $3,132,438 $3,361,335 $3,163,724 
mower purchased 29. oft OA. POL 2 OLY 162,385 160,749 161,151 ESH7ZO) DUO VV ae + ah he: 
Meperating “expenstesOSeitt mA 2k |. 1,284,638 1,268,233 1,136,421 1,127,905 1,393,787 1,317,387 
MR ah STINT 5 na Ts oi Revalh. oi. L. 256.010 164,555... 213,449 242'904 226,685 202,312 
MEEMIEPNANCE EXPENSE 4 whee 5 gn. oss bis «owe o.00 urna: 726,974 550,325 678,048 787,306 695,504 631,686 
Beer earnings ere CORI TAY $1,049,615 $1,076,049 $931,440 $820,597 ; $1,045,359 $1,012,339 
Beavebtshiccoxta lA ieades teased ost ls greial. A 3,155 1,836 1,571 7,193 3,302 } 
ee er ter tt BL eT 396,831 419,992  429'206 447'273 460,812 467,484 
(ic tay yan hy dill ele ead nga 274379 332,159 354,058 352,812 339,086 256,884 
etal charcestith 210i. iietest....lwortaoM. $674,365 $753,987' $784,835 $807,278 $803,200 $727,334 
nig ds ee... deeC) anedlionok $375,250 $322,062 $146,605 $13,319: $242,159. $285'005 
MOC SONVICIOHOS DAG |. oni Soe ccc sce ss 372,894 313,751 296,730 277,727 258,837 258,837 
IIGCOUPUCUGS  UdIG eset ss cae we lakes te ee RS Bee aa ua oe Pe AE ea ete ae 
RE OE OS PS 6 ous ob Lidists Suapd Fmivid vd Halide $2,356 $8,311 $150,125 $402,440 +$16,678 $26,168 
meenes Interest Harned? ?!i0 i. PAGO S, Oe 1.9 1.77 1.34 1.03 1.53 1.61 
*Earnings Per Share— 
Vege ROT TSE Coie Ge Bn aro ee $6.88 $6.18 $3.46 $0.32 $6.58 $7.74 
eye fe ig The essere 0.03 0.11 Nil Nil Nil 0.34 
*After depreciation. +Deficit. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
» Assets— 1927 1926 1925 1924 1923 1927 
Properties account “1 FA Gi RR A oe $25,840,845 $24,731,781 $24,341,948 $24,278,714 $24,181,574 $23,686,621 
Memeraaits TeceivaDle \......s.cc. cect eke mete 244,886 200,649 195,616 166,640 184,544 210.300 
Seems Ot) Ratios), 2eNONIY. 2271s). omit: 1. 280,922 243,314 243,867 232,627 299,812 283,203 
STAR. cncscclin) «ty Lon ase. enastanlost hs J. «rr: 14,523 383,220 16,667 18,152 16,716 15,973 
EE nen UNIS co eo eke eet are | Liakebaleec Welly we bE 29,547 16,495 
BMP UOCMAT CCS ELI). RRs. CO80! aloe ee 61,009 DOROOR Mawes, DOME SAM CREP, CUCL Ia ete la 
MeayeTents eli ls. dose TES. OP LL 16,538 12,881 D 2567 RR SES TOO MUL OS Ae OFEE LS tate 
ME Matte Calpe pices aac $26,458,723 $25,633,854 $24,807,354 $24,696,133 $24,712,193 $24,242,502 
Liabilities— 
EMR StOGION Gece: OCD. o.oo ce dO $13,150,000... $12,911,600 $11,939,000 $11,889,000 $11,398,200 $11,395,600 
BeeeetetOGk partially: paidry ci)... 0. . ee este fe ee get wALSER ORTEN oe ig Dect irigt atl AMAT ay 
MCG RIOD Se re le ea eB, eles eres 8,158,000 8,411,000 8,646,000 8 477,000 
Mmerounts payable! VeIIO. .AavoalS. 1a te 299, < ; 
MEtemIeTS) Gepesits; > krz% +). }-a5-) bald y Jocdedeorderes- 5,165 4,583 292,296 207,903 203,956 240,728 
Bond interest accrued and matured ........... 110,579 111,272 112,649 114,561 117,073 113.733 
Re ee eee UIA) Ed cnt giletpreiits ee 97,762 85,698 61.783 
merecenas payable '¢). 2/12... .-293 MOA, 98,724 93,651 76,427 75,716 130,402 130,225 
Wimeserve for depreciation viiicieo.). oieeli.. 4,101,976 3,674,286 3,394,691 3,083,688 2,339,756 2,018,924 
REEDANCe ANd Tenewal ACCOUNS pose meer meerr ce ovate cet. sibdroci brie. ecOl, OS yeahh too 460,598 499,447 
Meena vaNIG tO DAMME... js. eek ce ee eee cee 362,372 A ee 199,639 125,490 230,842 206,961 
Wmtiscellaneous reserves... 2) 117,347 123,008 105,804 ES SUS GT ok eo aS ee eee De 
Wont ard loss 2) 02)c) 7b oonha.: 539,516 537,159 528,848 678,973 1,099,667 1,998,191 
TL GESSSIS ait sericea eater $26,458,723 $25,633,854 | $24,807,354 $24,696,133 $24,712,193 $24,242,392 
+ Officers: Wm. E. Phin, Pres.; Cyrus A. Birge, Birge, Sir John Gibson, Wm. E. Phin, John Dicken- 
V-P.; Geo, D: Fearman, Sec. ; James Dixon, Treas.; son, James, Moodie, The Hon. S..C. Mewburn, C. W. 
©. S. Scott, Aud.; Wm. G. Angus, Mgr. of Power & G. Gibson, Hamilton, Ont.; A. J. Nesbitt, J. B. Wood- 
| Light; Geo. E. Waller, Mgr. of Rys., Hamilton, Ont. yatt, Montreal. 
~ Directors: J. R. Moodie; James Dixon, Cyrus A. Office, Hamilton, Ont., Can. 


THE HAMILTON CATARACT POWER, LIGHT & TRACTION CO., LIMITED 


(Controlled by Dominion Power & Transmission Company, Limited) 


_ History—Incorporated Feb. 6, 1903, in Ont., as Power & Transmission Co., Ltd., except $39,000 of the 
_ Successor to the Hamilton Electric Light & Cataract Pfd. stock. Annual meeting, second Monday in Feb- 
Power Co. and its subsidiary companies. Subsequently ruary. Dividends on Pfd. stock are being paid at rate 
acquired the Hamilton Electric Light & Power.Co. of 7% per annum. Dividends on Common: in 1916, 
'and the Lincoln Electric Light & Power Co. The 10% ; 1917, 20%; 1918 to 1927, inclusive, 10% each. 
Properties now owned and operated are as follows: Stock transferred at Company’s office, Hamilton, Ont. 
mee Pemilton Street Ry. Co., the Hamilton & Dundas Fconastihwan 

treet . Co., the Hamilton Radial Electric Ry. Co., : PO oer 
the cation Electric Light & Cataract Power ce the $471,000 Hamilton ioe, snp er atone eta 
Lincoln Electric Light & Power Co., the Cataract ©9- First Mortgage 5s; date eh Oh ee Feed 

i : : . int. April and Oct. 1, at Bank of Commerce, Hamilton, 

Power Co. of Hamilton, the Hamilton Electric Light P : : £C N 
& Power Co.; the Dundas Electric Co. and the Electri- #4 at Agency of riven ai spe : T eta sal ment 
cal Power & Mfg. Co. Controls the entire power, light York. Coupon, oui ' . Pa ABD se | a4 30. 
and street railway business of Hamilton, Ont., and Toronto, Trustee. Issued, $1.0 bate: 1 which $629,- 
Vicinity. Operates 73 miles of track. Gauge, stand- 000 Laat alan cuncbee mentee ase 
ard. Rail, 60 to 90 Ibs, T and girder. Motor cars, 1927. 


a ; , ea $200,000 Hamilton Street Ry. First Currency 4%4s; 
7; trail cars, 1; flat cars, 2; sweepers, 4. Power sta dated 1898; due Dec. 22, 1928; int. June and Dec. 1, 


at Bank of Commerce, Hamilton. J. M. Gibson and 
G. A. Cox, Trustees. Coupon, $1,000. Authorized, 
$550,000; issued, $500,000, of which $300,000 cancelled 
to Dec. 31, 1927. A first lien on 32 miles of track. 


ee a 


——s 


“4 CAPITAL STOCK 

| Authorized, $1,796,000 Common and $3,300,000 5% 
_ Cumulative Pfd.; outstanding, $1,700,000 Common and 
909,600 Pfd.; par, $100. All owned by the Dominion 
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$1,531,000 Hamilton Cataract Power, Light & Trac- 
tion Co., Ltd., First and Refunding Gold 5s; dated 
April 1; 1903; due April 1, 1943; int. April and Oct. 1, 
at Bank of Commerce, Hamilton, and at Agency of 
Canadian Bank of Commerce, New York. Coupon, 
$1,000; principal may be registered. Subject to call at 
110 and interest. National Trust Co., Ltd., Toronto, 
Trustee. Authorized, $5,000,000; issued, $2,139,000, of 
which $608,000 held alive in sinking fund, Dec. 31, 
1927. Sufficient bonds are reserved to retire prior liens 
and remainder for extensions and development of the 
system at 75% of actual cost provided earnings for 
previous 12 months equal 134 times the interest on 
bonds then outstanding and those proposed to be 
issued. 

Sinking Fund—Sinking fund provides for 1% of all 
bonds outstanding, beginning April 1, 1910, increas- 
ing to 14% on April 1, 1915, and 2% on April 1, 
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1925, which rate to continue until maturity of bonds. 
Proceeds of bonds so acquired to be used in purchas- 
ing prior liens providing same can be obtained at not 
less than a 4% basis, otherwise to be used for pur- 
chase of bonds of this issue. 

Security—Secured on entire property now owned 
or hereafter acquired, subject to the prior liens. 

The Dominion Power & Transmission Co. First 5s 
of 1932 provide for the retirement of this issue. 

OFFICERS AND DIRECTORS 


Officers: J. R. Moodie, Pres.; John Dickenson, V-P.; 


Geo. D. Fearman, Sec.; James Dixon, Treas.; J. W. 
Ogilvie, Pur. Agt., Hamilton, Ont. 
Directors: John Dickenson, Jas. Dixon, Sir J. M. 


Gibson, J. R. Moodie, W. E: Phin, Cyrus A. Birge, 
ja | 


S. C. Mewburn, James Moodie, Hamilton, Ont.; 
Woodyatt, Montreal. 
Office, Hamilton, Ont. 


THE HAMILTON GRIMSBY & BEAMSVILLE ELECTRIC RAILWAY CO. 


(Controlled by Dominion Power & Transmission Company, Limited) : 


History—Incorporated March 20, 1895, in Ont., in 
perpetuity. Operates 22 miles of track. Gauge, stand- 
ards (Ratls,56-and 605. 1b. I and: order, GGars,.22. 


: CAPITAL STOCK 
Authorized, $400,000; outstanding, $235,000; par, 
$100. All owned by Dominion Power & Transmis- 


sion .Co.,” Ltd, 
FUNDED DEBT 
$150,000 First 5s; dated 1895; due May 1, 1933; int. 
May and Nov. 1, at Imperial Bank, Toronto. Coupon, 


$500. D. R. Wilkey and A. E. Jarvis, Toronto, Trus- 
tees: 
standing, $150,000. 


Officers: W. E. Phin, Pres.; John Dickenson, V-P.; | 
James. Dixon, Treas.; Geo. D. Fearman, Sec7> Co 


Scott, Aud. 


Directors: J. Dixon, James Moodie, Cyrus A. Birge, | 


Authorized at $10,000 per mile; issued and out- 


S. C. Mewburn, J. Dickenson, Sir J. M. Gibson, W. E. 


Phin, Hamilton, Ont. 
Office, Hamilton, Ont. 


ISARCO HYDRO-ELECTRIC COMPANY 


(Societa Idroelettrica dell’Isarco) 


History and Property—Organized under Italian law 
on December 21, 1924, for the purpose of constructing 
and operating hydro-electric works at Cardano on the 
Isarco River in Trentino, Italy. Duration of charter 
is 60 years. The water rights concession granted by 
the Italian Government to the Company is for a period 
of 60 vears beginning from May 20, 1923, and, upon its 
expiration, all of the properties connected with the 
derivation and flow of waters become the property of 
the Government. When completed, the plant will 
have a total installed capacity of about 227,000 h.p., of 
which 49,000 h.p. is reserve. Average annual output 
is calculated at over 500,000,000 kilowatt hours. As 
of April, 1928, it was about 65% completed, and it is 
expected to be ready for operation at full capacity by 
Jan. 1, 1930, with at least one unit of 40,000 h.p. in oper- 
ation in the Spring of 1929 and the other units at in- 
tervals thereafter. 

The total cost of the plant when completed has been 
estimated at approximately Lire 250,000,000 ($12,500,- 
000), including interest and return on capital payable 
under Italian law during construction. In addition to 
the proceeds of the bonds described below, and the 
amount paid in on its capital stock, the Company will 
also be entitled to a subsidy from the Italian Govern- 
ment under Royal Decree Laws providing for annual 
subsidies to hydro-electric plants commenced after 
Jan. 1, 1919, and in-an advanced state of construction 
before Dec. 31, 1928. The capitalized value of this sub- 


sidy is estimated at approximately one-sixth of the © 


total cost of the work. 

Power Contracts—Total output, except a small 
amount reserved by the Company for local sale, has 
been contracted for with Piedmont Hydro-Electric 
Company (Societa Idroelettrica Piemonte) and the 
Italian State Railways (Ferrovie dello Stato Italiano). 
Under these contracts power is sold at the station, the 
users constructing the necessary transmission lines 
and accessories. The Company covenants that neither 
of these contracts will be cancelled or modified with- 
out the consent of the American Trustee. 

The Piedmont Hydro-Electric Company with its 


controlled companies is the second largest producer 
It sup- | 


and distributor of electrical energy in Italy. 
plies the rich industrial district centering in Turin, and 
the cotton manufacturing district of Lombardy, and 
has over 240,000 customers. The production of Pied- 
mont Hydro-Electric Company for the calendar year 
1926 was approximately 1,300,000,000 k.w.h. As shown 


by the last public figures (March 31, 1926) the net 
worth of the Piedmont Hydro-Electric Company was | 


over [ire 684,000,000 ($34,200,000). 


The basis of the contract with the Piedmont Com- 
that the latter shall make payments to the 
Isarco Company at the annual rate of 17% on the total — 


pany is, 


net cost of the completed plant. After allowance for 
the Government subsidy above referred to, this net 
cost is estimated to be approximately Lire 210,000,000 
($10,500,000) . 


CAPITAL STOCK 


Authorized and outstanding, December 31, 1927, Lire | 
115,000,000 (about $5,750,000), all of which has’ 


been paid in cash; par value, Lire 250 per share. A ma- 


jority of the stock is owned by the Banco di Roma, | 


guarantor during construction, and about 26% 1s 


owned by the Piedmont Hydro-Electric Company, con- 


tractor for its output. ‘ 
Annual Meeting—Within three months after close of 


fiscal year which ends December 31, at principal office i 


of Company. 
Dividends—Company has paid dividends 


5% per annum since its organization. This is in accord- | 


at rate of | 


ance with an article in the Italian Code, of Commerce | 
which permits a corporation for the first three years _ 
to pay 5% dividends by way of interest, charged to or- _ 


ganization expenses. 
FUNDED DEBT 


$5,000,000 FIRST MORTGAGE TWENTY-FIVE YEAR 7% SINK- i 
ING FUND GOLD BONDS (CLOSED ISSUE); DUE MAY 1. _ 


1952 


Dated May 1, 1927. 


Interest Payable May and November 1, at Hallgar | 
ten & Co., New York, in United States gold coin @t | 


| 


the standard of weight and fineness existing May 1, 
1927. 
_ Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
Trustee—American Exchange 
New York. 


Provisions of Issue—Authorized and issued, $5,000,- 
000. 

Purpose of Issue—Proceeds were applied to the con- 
struction of the plant. 


Callability—Subject to call other than for sinking 
fund, on any interest date beginning May 1, 1932, on 30 
days’ notice, at 105 and interest before May 1, 1937; 
thereafter at 104 and interest before May 1, 1942; 
thereafter at 102% and interest before May 1, 1947; and 
thereafter at 101 and interest. 


Sinking Fund—Mortgage provides a cumulative 
sinking fund with semi-annual payments commencing 
on Novy. 1, 1930, operating through purchase of bonds 
at prices up to or their call at principal amount and ac- 
-crued interest. 


Security—Secured by a first (closed) mortgage or 
jien on the hydro-electric plant of the Company. 


Irving Trust Co., 
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Guaranty-—To cover the construction period, under 
date of May 1, 1927, the Banco di Roma entered into 
an agreement with the Trustee of this issue, whereby 
the former unconditionally guarantees until dis- 
charged in accordance with provisions set forth, the 
due and punctual payment of the principal of, interest 
and sinking fund on, and the premium, if any, on 
redemption of the bonds at any time issued and out- 
standing under the Indenture. 

Tax Provisions—Free from any tax now or hereafter 
levied by or within the Kingdom of Italy or any taxing 
authority thereof. 


Legal Opinion—Cravath, Henderson & deGersdorff, 
New York, and Antonio Orlandi, Rome. 

Original Offering—First publicly offered ($5,000,- 
000) in May, 1927, by Hallgarten & Co., and Halsey, 
Stuart & Co., Inc., New York. 

Listed—Boston Stock Exchange. 

Price Range—1927: High, 94; low, 21. 

Income Account, year ended December 31, 1927. 
Revenues.—Interest to be distributed, Lire 4,826,438. 


Expenses: Interest at 5% on paid in capital (average 
capital Lire 96,528,770), Lire 4,826,438. 


GENERAL BALANCE SHEET, FEBRUARY 28, 1927 
(Adjusted to give effect to proposed increase of capital to Lire 
115,000,000 and issue of U. S. $5,000,000 First Mortgage Twenty- 

Five Year 7% Sinking Fund Gold Bonds) 
(U. S. Dollars Equivalent) 


_~ Assets— Liabilities— 
Concessions, properties and plant ............... $1,953,654 Share capital—460,000 shares, Lire 250 each...... $5,037,000 
Mrpaid calls on,existing capital stock:..../...... 407,340 Biges loser wold vvalilegi os <2. Pod ee sane clot vevwien 175,609 
Proceeds of increase of capital to Lire 115,000,000 2,409,000 a siti eal 
‘Proceeds of First Mortgage Gold bonds ........ 4,400,000 ala Ghee te Me re ed eae le $4,861,391 
Cash, marketable securities and misc. debtors..... Berets Pusced wept. tote.) 6 ts ea es ee 5,000,000 
Marketable securities deposited ................. 61,844 Current liabilities, including suppliers’ accounts, 
\eash deposits. under contracts ........0..5...0. 1,675 Societa Trentina di Elettricity, and stockholders 
EES CLR 600,000 iain Interest! One Capitals 0 wert ti3..,o3 Rae D213 
ee Dae ae en See ae eee Ca $10,386,524 Ora) aero cheer ee eee. oy as ah ee $10,386,524 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
; (Lire) 
Assets— Liabilities— 
Memecdano electric plant (2). 2.0 2 A, PLO Ph Pea pital. le oe el ee SIL | os “tere 115,000,000 
DPN ON 220) 903. tial. oe to .ebssahivib. ». Ping. “Putrdedtdepe., . oor een ee PS OF ISL a 88,700,000 
Serarieas: SOO PCOL. ffi d.. animawwws ts. Le50/052  eSuddry “creditors io. J#88t. yb he oa, 18,049,097 
Memeiaand bond deposits ..... chien ccc ceoeewyee B/ eee eenicectotsebonds nt ae ils ake os i ide 650,000 
gen es UN tal lt Hed Seta bo Pabeetams $i mew SIUoGe oorcurities Meld for bonds: 4.5 22. Oe tons 1,299,330 
@emevances to Suppliers’: ){...... 000.0000 10;9623350 “Sdcurities:in free deposit ....%... 062 hoetn ce 1,725,000 
ME MTIEDTOLS iyi piciss sell... oan ce wee eo es old blab 515,015 
Mummenosits for directors bonds encmwiee......0200.- 650,000 
Mepositors of securities (bonds). ............... 1,299,330 
Mepositors of securities (free). ................6. 1,725,000 
Oe. DORA TOO. LUIS. Ra 225,423,427 otal tele teat ien! tela GP Bete ers YO, 225.423.427 


Officers: Count Carlo Cicogna, Pres.: Giacomo 
| Ponti, V-P.; Terenzio Chiesa, Managing Director. 


_ Directors: Alessandro Alessandri, Lino de Stefani, 
- Rome, Italy; Dr. Emanuele Caneppele, Trento, Italy ; 


History—Incorporated Oct. 15, 1927, in Delaware; 
_ Successor to Gainesville Gas & Electric Co. of Texas 
(see 1927 Public Utility Manual, page 534). Supplies 
Gainesville, Texas, with natural gas from the Texas 
fields. Population served, 10,000. Miles of mains, 
34.80. No. of meters, 2,401. Prices: 6714 cts. first 
100,000 cu. ft.; over 100,000 cu. ft., 45 cts. 


GAS OUTPUT, YEARS ENDED DECEMBER 31 
202,154,800 cu. ft. . 1926 272,951,200 cu. ft. 
207,688,000 cu. ft. 1927 303,008,000 cu. ft. 


CAPITAL STOCK 
Authorized, 1,000 shares Common stock of no pat 
value, and $150,000 7% cumulative Prior Pfd. stock, 
| Par, $100; outstanding, 1,000 shares Common and 
$125,000 Pfd. Annual meeting, fourth Monday in 
sept., at Gainesville, Tex. No dividends paid. 


Enrico Guicciardi, Rinaldo Panzarasa, Turin, Italy; 
Arturo Reggio, Brescia, Italy. 

Statutory Office, Via Arco, Milan, Italy. Principal 
Executive Office, Via Lata, Rome, Italy. 

Fiscal Agent, Hallgarten & Co., New York. 


t GAS & ELECTRIC COMPANY OF GAINESVILLE 


FUNDED DEBT 


$175,000 Gainesville Gas & Electric Co. First Mort- 
gage 5% Gold Bonds; dated Sept. 1, 1906 ; due Sept. 
1, 1931; int. March and Sept. 1, at Central Trust Co. 
of Illinois, Chicago, Trustee. Coupon, $500 ; princi- 
pal may be registered. Authorized issue, $250,000, 
but mortgage now closed. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

SAIES cu. dic: sessieecn toes alii $144,749 $140,577 $123,800 
Cost of production ........ 96,974 92,744 104,127 
Ope vexp.*Grntaxcs.. ns 24,133 23,5265 

Wet earnings .aaxt Vion $23,642 $24,307 $19,673 
. Bond ADLtEEGS buster a Satta 9,826 10,000 9,921 

Surplus for®yearisa. Ok $13,816 $14,307 $9,752 
Times Bond Int. Earned.. 2.40 2.43 1.98 


ST 
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GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 
Plant ,and* equipment 3 chile unk etree a $391,572 $468,217 
Materialcand= supplies: Ve. ts esle ele 1,430 2,219 
Cash Hiisvand accte, feeeiv Nie yee ay 20,335 22,703 
Unexpired: insurance! si. OUR aya oas 241 49 

Ota Gian edbase ue ccleb asia eae Bauemeniee $413,548 $493,189 

CLiabilities— 
Common Stockman $71,010 $150,000 
Preferred) {stock/h s:000)... Sat ee Oaiae ne 125,000 100,000 
Beane dS) Le Dib aia aks Laetigh et ag deh ok A ra ae 175,000 200,000 
Bills and, accounts: payable yao wer ie 29,334 12,463 
Consumers’? “deposits, 2 OOS vag a. 3,634 3,104 
RIES Orv SSi hy TOA ANS SONG IOUS Sana Ree ae oma teat 5,257 12,685 
Sar ples ike ke PERO Daim. 4.» 4.313 14,938 

etal io. 5 os) CG ena ad OEE DRL $413,548 $493,189 

Officers: William E. Vogelbach, Pres.; J. E.:Cal- 
linanly VePi; El) MuiSoper,oSecia& Treas. 

Directors: William E. Vogelbach, Charles E. 
Dawes, L. V. Regan. 


Offices, 1615 Harris Trust Bldg., Chicago, IIl., and 
Gainesville, by 


AMERICAN PUBLIC UTILITIES 
COMPANY 


(Controlled by the United Gas Improvement Co., 
the Middle West Utilities Co., and the Midland 


Utilities Co.) 
History and Properties—Incorporated June, 1912. 


in Del., as a holding company. Controls, through 
stock ownership, the following properties: 
Estimated 
Com- Pop- 
munities ulation 
Served . Served 
Central Indiana Power Co., Ind. 
Attica Diecthic, COMmlind:) + stircnie oie Haas 15 8.175 
Golfaxeblectric: Comeund 2s be ae anaes 3 1,355 
{udiana.Dilectrici@onpie bind. 22 Pana eate 8 6,250 
Indiana Gas Licht Cospind., 4 yet wee? 2 5350 
Moran Electric AD ight & Power Co., Ind. yf 600 
Mulberry Light & Power C Ovi lard. Leet: Z 1,350 
Noblesville Water & Light Co., iSscehanre SS SAL 
Northern Indiana Power Co., Ind ...... 94 105,650 
Wabash Valley Electric Co. Indy ay. 45 56,190 
Zionsville Water & Electric Lt. Co., Ind. 1 600 
Stilesville) Blectric (Ger Uinds (a Meu), ase 1 425 
West Lebanon Electric Light, Heat & 

Bower Coal Lndaunesieges. sae coe te 1 700 
Mibwon: Gas Laght, Co. Mich. oie oe 1 8,500 
Bolland Gas. Works Minchneys Nome ae ace 2 15, ,000 
WitahGas and’ Goker Com taht. o/s. n eee 1 150, 000 

183 360,080 


Summary of Properties—The properties of the sub- 


sidiaries of American Public Utilities. Co..inelude 9 
steam plants for the generation of electric energy 
with a total capacity of 142,400 h.p):.5 gas manufac- 
turing plants with an annual send-out of 946 million 
cubic feet; and operate street and interurban  rail- 
ways with a total mileage of 63. The total mileage of 
high tension electric transmission lines is 1,367 and 
of distribution lines in the cities served is 2,500. 


CAPITAL STOCK 

The authorized capital stock is $35,000,000, con- 
sisting of $15,000,000 Common, $10,000,000 7% cumu 
lative Prior Pfd. and $10,000,000 Participating Pfd.; 
outstanding December 31, 1927, $7,906,900 Common, 
$2,872,390 Prior Pfd. and $3,535,440 Participating Pfd. ; 
par, $100.. The plan of capitalization authorized by 
the stockholders on Feb. 19, 1923, is now in effect. 
Following the adoption of that ‘plan and the (éx- 
changes incident thereto all dividends on the Pfd. 
stodk: issues of the Company have been regularly 
declared and paid, (For details of plan, see 1924 
Public Utility Manual, page 2114 or apply to our 
Information Department. ) 

Preferred Stock Provisions—The Prior Pfd. stock 
's preferred as to assets and as to 7% dividends, over 
Participating Pfd. and Common stock, and is callable 
at any time at 110 and accrued dividends. Addi- 


tional Prior Pfd. stock may not be issued unless the 
net earnings of the Company for a twelve months 
period ending within 60 days immediately preceding 


the issuance of the additional stock, shall have been at 
least twice the annual dividend requirement on the 
Prior Pfd. stock then outstanding and that proposed | 


to be issued. 
The Participating Pid. stock has second preference 


as to assets and cumulative dividends of 7% (accruing — 
It also participates up 


from April 1, 1926) per annum. 
to an additional 1% in any calendar year wherein the 
total cash dividends paid on the Common stock shall 
exceed $6 per share. In case of liquidation is entitled 


to receive out of the assets $100 per share before any | | 
distribution is made on the’ Common stock, and is | 


callable at any time at 105 and accrued dividends. — 


Both classes of Pfd. stock have preference over the | 


Common stock both as to assets and earnings, and 


- shall be without voting rights except that no amend- 


ment to the charter of the Company affecting the 


rights and preferences of any class of Pfd. stock shall | 
Be made without the approval of a majority in inter- | 


est of the holders of the class of stock affected. ~ 


Transfer Agent—Middle West Stock Transfer Co., ! 


72 West Adams St., Chicago. 
Registrar—C ontinental National Bank & Trust Cog 
Chicago. | 
Annual Meeting-—Third Wednesday in April. 
Legal Opinion (Prior Pid. Stock)—Chapman, Cut: 
ler & Parker, Chicago. 
Listed (Prior and Participating Preferred) —Chicago 
Stock Exchange. 
Price Range — 


| 


ei 


Prior), Pfd.— 1927... 1926 1925 
Ee Wee Fis 35), ,. Se Seay tehy On mendes des 9614. 9714. 93 95 Loe 
LS ORUy, Hates si liey power  e at oe 81 8814 88. 2) ¥.3.tqDaeee 
Participating Pfd— a " 
biegla’ oS Ag ad ee) ERY ess 90 93 83 71 By. 
TS ONGC Lay tin aiicne caved anew 73 781% +75, bid 35 


Dividends—Directors on June 16, 1923, declared ini- | 
tial quarterly dividends of 134% on the Prior Pfd. | 


and 1% on the Participating Pfd., and dividends have 
been regularly paid since, quarterly, J App & © 


Participating Pfd. stock was entitled to and. received | 


cumulative dividends of 4% for the first year, follow- 
ing its date of issuance, April 1, 1923; 5% for the sec- 


ond year; 6% for the third year, and 7% for the fourth 
These amounts. have beg 


and each subsequent year. 
regularly paid. 
FUNDED DEBT 


Secs 4 
(iy) 2htbses 10 ahaa 


$420,309. (CLOSED ISSUE) COLLATERAL TRUST GOLD 58; 
DUE SEPTEMBER 1, 1942 


Dated August 31, 1912. 


Interest Payable March and September 1, at Cen 3 


tral Trust Co. of Illinois, Chicago. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. a 
Trustee—Central Trust Co. of Illinois, Chicago. . 
Provisions of Issue—Outstanding Dec. 31, as 
$420,300. Mortgage is closed. 


Callability—Subject to call as a whole or in part & 
102 and interest on any interest date upon published | 
notice at least once a week for three weeks in a news- _ 


paper of general circulation in the City of Chicago. 


Security—The outstanding bonds, are secured by | 


pledge of bonds of underlying companies. i 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered in 1913 
at 921% and interest by Hambleton & Co., 
and New York, and H. L. Nason & Co., Boston. 


(2) 


yi 


$2,000,000 FIVE-YEAR 6% GOLD NOTES, DUE FEBRUARY — 


1, 1932 
Dated February 1, 1927. 


a 
cs 
Interest Payable February and August 1. & 


i 


Soe apes 


Baltimore : 


Denomination—Coupon, $1,000. 
Trustee—Central Trust Company of Illinois, Chi- 
cago. 


Callability—Subject to call on any interest date 
upon published notice once a week for three consecu- 
tive weeks, at par and interest. 

‘Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED: 
(American Public Utilities Co.) 
Veco sr Dec. 31, June 30 
1927 1926 1925 
MEMPHIS + <\.). os ed 3 ass ah ele $677,437 $563,977 = $554,067 
Oper. expenses and taxes .. 28,349 40,768 176,007 
Wepcdrnings @12/10.) 52. ~ $649,088 $523,209 $378,000 
@ehier income i.) .ve..... 415,734 3,957 109,668 
Mota! income .:.......- $1,064,822 $527,166 $487,668 
Interest on funded debt, etc. 139,125 33,783 51,816 
eet faxesoc.. CGI. PTE Se eee 4,392 
Provisions for retirement of 
i@eplant property ~)....-+.- L Siete tok 5,820 
Other deductions .......--. ST OU saa a5 Bhitentawe Woe. editeme.: 
| otal charges) ..0595. 2. $172,044 $33,783 $62,028 
RMR COME sj) 6s vols ates 892,778 493,383 425,040 
Prior Pfd. & Part. Pfd. 
i@mmfividends ............... 448,147 439,014 359,945 
\M@esurplus for year ....... $444,631 $54,369 $65,695 
Earnings Per Share— 7 
\@erior Preferred ........ $31.08 $17.17 $14.83 
Participating Preferred... 19.57 8.28 6.35 
lomo i). A oe. 5.62 0.68 1.70 
_ SURPLUS ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


| (American Public Utilities Co.) 
_ Credit balance Dec. 31, 1926, $725,543; net income 
for year 1927, $892,778—total, $1,618,321; net sundry 
charges and credits applicable to prior years (debit), 
| $8,774—balance, $1,609,547. Deduct: Prior Preferred 
| dividends, $200,811; Participating Pid. dividends, 
$247,336—total, $488,528. Balance Dec: 31, 1927, $1,- 
161,401. 
GENERAL BALANCE SHEET 
; (American Public Utilities Co.) 
} Decv31, 


Dec. 31, June 30, 
as 1927 1926 deus Z 
Property account ......:'.. - 43,386 
Msiments J2:50.0. 050. 2 (617,060,764 $12,985,701 149.210,165 
» Sink. fund—notes of subs.. 50,553 43,709 36,864 
| sO Sea ae eae 150,177 127,517 115,221 
Waotes and accts. receiv.... 64,935 7,890 22,567 
' Merchandise, materials and 
Beeelies) 02040 o). 42-2 ROE. OO elses 9,831 
Meepaid ins., int. & |taxcs. (10)... le .waiy) sods oee 2,412 
NS Ae 541 912 3,950 
SEITE CGHES Ger ies os fcc. wR @: sey tye ouch patie 46 
Cash deposited as collateral 
BementsOeie. Bi. SLAM FO. 34,000 34,000 
iene trom: sub:;, .COSs.))4 ..«)- 301,625 3,470,430 182,782 
Meet. o exps./ON Pid. Stock, oo dece ood soo. cere meee 2 276,896 
Refinancing expenses ..... 454,189 454,189 174,966 
Other deferred charges ... 784 40,556 64,499 
iol Se Ae eee $18,083,568 $17,164,904 $11,677,585 
Liabilities— 
femsoimnion ‘stock’ 63... $7,906,900 $7,906,900. $2,822,400 
Memerior Pfd. stock... <:.05.. 2,872,390 2,872,390 2,870,590 
Participating Pid. stock... . 3,535,440 | 3,535,440 3,535,440 
American Public Utilities 
Co. Collateral Trust Gold 
5s, due Sept. 1, 1942..... 420,300 456,300 456,300 
American Public Utilities 
io 5-Yr. 6%. Notes, 1932... 2,000,000, x... wigs eq lisp yey 


Holland City Gas Co. First 
Senieee (Ospdwe sept, 1919255 eles ae BOI A 5,000 


Mlotes payable» swore) bog eet os 395,000 900,315 
BENG: SGTIPD “PayAaDle 0.7) 9. peepee sD esteteeo 6,215 
Meccounts payable |:........ 8,993 931,663 95,696 
Memiers: depositss os... PO 2 a 462 
Accrued interest and taxes. 57,913 15,730 23,831 
_- Dividends payable ......-. 112,043 112,012 102,905 
BEE PSUDSICMATY: COS... es» pes ete 203,345 64,694 
Mumerves St. s. 6,725 10,580 49,862 
Meeterred credit ........... 1463. i ughlO Avis 
Minority interest in surplus 
Mummeigtah Gas & Coke Co. ........ «2-20. 2,947 
IS 1,161,401 725,544 740,928 


eC i ee ee 


PUBLIC UTILITIES 
= : 


$18,083,568 $17,164,904 $11,677,585 
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Officers: Samuel Insull, Chairman; Martin J. In- 
sull, Pres.; E. V. Graham, V-P.; Eustace J. Knight. 
Sec.; Oliver E. McCormick, Treas.; H. J. Ludwig, 
Asst. Sec. - 4G. E. Olmsted, Asst. Treas.;,P.. J. Lucey, 
Gen. Counsel. 


Directors: Martin J. Insull, Samuel Insull, Samuel 
Insull, Jr.. L. E. Myers, Edward P. Russell, B. E. 
Sunny, Chicago; W. W. Bodine, James T. Hutchings, 
G. W. Curran, F. J. Rutledge, Philadelphia. 


General Office, 72 West Adams St., Chicago, IIl. 


THE ALBION GAS LIGHT COMPANY 
(Controlled by American Public Utilities Co.) 


History—Incorporated in Mich.; supplies artificial 
gas for light and fuel purposes to Albion, Mich., serv- 
ing a population of about 8,500. Gas sales for 1927, 
55,316,000 cu. ft. No. of consumers, 1,697. Miles of 
mains, 23. Generating capacity, 300,000 cu. ft. per 
day. Storage capacity, 400,000 cu. ft. Price of gas 
(effective June 29, 1920), graduated rate of $1.75 to 
$1.30 per 1,000.cu. ft. 


CAPITAL STOCK 
Authorized and outstanding, $100,000 Common and 
$50,000 6% Pfd.; par, $100. All owned by American 
Public Utilities Co. 


FUNDED DEBT 

$160,000 (entire issue) First Mortgage 7s; dated 
March 1, 1922; due March 1, 1942; int. March and 
Sept. 1, at Grand Rapids Trust Co., Grand Rapids, 
Mich., Trustee. Coupon, $100, $500 and $1,000. A 
first lien on property. Company pays Normal Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Ghoss 2éarnings! . Pate. .% $101,605 $93,842 $94,420 
Operating exps. & taxes... 68,514 69,666 75,261 
Depreciation — aera tye ie 4,541 4,425 4,290 
Niet, Gariin ost Meena gees $28,550 7 $19,751 $14,869 
Bonditanteréstt list ba. 11,200 11,200 11,200 
Other fixed charges ...... 5,415 3,104 3,642 
Peaticharses $16,615. $14,304. $14,842 
Surplus"tier year oP 20%. $11,935 $5,447 $27 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ....3.).5/ $585,414 $368,796 $357,259 
Materials and supplies ..... 8,473 11,745 11,283 
Gash peek hr ee ae aes 19,384 4,234 2,404 
Accounts receivable ....... 10,270 10,457 14,495 
Other-current assets +. .... W682 » «. / capieodl- Meee 
Deferred debit items ...... 12,106 15,560 Looe! 
Prepatg aecountswers: peyenc tec 706 SOY O URE, LN nea 
OLA TS 24 so OR. gs eis $638,035 $411,201 $400,992 
Liabilities— 
Gommion 'stock:- +... ¥es2. .iAe- $100,000 $100,000 $100,900 
Pr hetnem uStOChe sa, oe ctaece le dys 50,000 50,000 50,000 
Birrideda te bt cSt. ogetopoueet os 160,000 160,000 160,006 
Notes payables p. 2180 97% 231,841 30,997 23,012 
Accounts ,payable,.....+..- 31,758 9,842 15,545 
Interest accrued ;.....0...<. 3,793 3,851 3,790 
Dheposits) Gis Gites ks a es gee ZOLG tee Ps 
Reserves for!taxes lv <. spamer aweGwere aby 
Reserve for depreciation .. 24,367 13,421 aay: 
Other reserves ........--- 232 3,560 wees 
CUPS ee. ao wy eee 34,044 37,514 32,728 
Total Wa. sc ac eee, $638,035 $411,201 $400,992 


Officers: Roy Campbell, Pres., Three Rivers, Mich. ; 
W. C. Sharp, VP... .Chicagoy hills; F. .W. Koth, Sec. & 
Treas., Albion, Mich.; Eustace Knight, Asst. Sec.; 
Oliver E. McCormick, Asst. Treas., Chicago, Ill.; J. W. 
Denison, Asst. Treas., Three Rivers, Mich.; F. A. 
Rogers, Supt., Albion, Mich. 

Directors: Martin J. Insull, P. J. Lucey, E. V. Gra- 
ham, W. C. Sharp, Oliver E. McCormick, Chicago, IIl. 

General Office, Albion Mich. Executive Office, Chi- 
cago, Ill. 


PUBLIC UTILITIES 


CENTRAL INDIANA POWER COMPANY 
(Controlled by American Public Utilities Co.) 
(See Accompanying Map) 


History—Incorporated Sept. 17, 1912, in -Indiana, 
as. Merchants Public Utilities Co. (see 1922 Public 
Uthty Manual, page 904); name changed to present 
title in 1922. The Company owns all of the capital 
stocks, except directors’ qualifying shares, of the fol- 
lowing companies: Northern Indiana Power Co., 
Wabash Valley Electric Co., Attica Electric Co., In- 
diana Electric Corporation, Colfax Electric Co., Mul- 
berry Light and Power Co., Noblesville Water and 
Light Co., Moran Electric Light and Power Co., West 
Lebanon Electric Light, Heat & Power Co., Zionsville 
Water & Electric Light Co., Stilesville Electric Co., 
and Indiana Gas Light Co., which operate under inde- 
terminate permits from Indiana Public Utilities Com- 
mission, 

The controlled companies serve 199 cities and 
towns with a population in excess of 200,000, includ- 
ing Kokomo, Noblesville, Wabash, Rochester, Hun- 
tington, Attica, Clinton, Greencastle, Martinsville and 
Sullivan, all in Indiana. Electricity is wholesaled to 
Indianapolis, Ind.) Present generating capacity of 
plants, 130,000 k.w. Miles of transmission lines, 1,367 
as of Dec. 31, 1927. No. of electric customers, 55,672. 
Sales of electricity : In 1923, 123,193,611 k.w-h.: in 1924. 
136,209,927 k.w.h.; in 1925, 172,714,372 k.w.h.; in 1926, 
263,765,000 k.w.h.; in 1927, 244,655,249 k.w.h. 

Plan of Consolidation—See under Indiana Electric 
Corp. on page 1028. 


CAPITAL STOCK 

Authorized, $12,000,000 Common (increased from 
$16,000,000 in 1927) and $10,000,000 7% cumulative 
Pfd.; outstanding, $11,155,900 Common and $7,740,550 
Pfd.; par, $100. All the Common stock (except Di- 
rectors’ qualifying shares), is owned by American 
Public Utilities Co. 

Preferred Stock Provisions—Preferred stock is re- 
deemable at 115 and accrued dividends and has pref- 
erence as to dividends and in case of liquidation up 
to 110 and accrued dividends. 

Transfer Agents—Union Trust Co., Chicago ; 
Fletcher Savings & Trust Co., Indianapolis, and The 
Hanover National Bank, New York. 

Registrars-—Continental National Bank & Trust 
Co., Chicago; Bankers Trust Co., Indianapolis, and 
The Bank of America, New York. 

Legal Opinion (Preferred stock)—Isham, Lincolr 
& Beale, Chicago, and Gaston, Snow, Saltonstall & 
Hunt, Boston. 

Annual Meeting—Fourth Wednesday in April. 

Listed—Pfd. stock listed on Chicago Stock Ex- 


change. 
Price Range— 

Preferred— 1927. 1926 1925, 1924 ..1923 
AG ota SANA Bsa ccec ae Ca 96 93 93 93 90 
POV kG Eh Salar cu visa 854 83 86 80 80 


Dividends—Pfd. dividends are paid quarterly, M, J. 
S & D1. Directors meet for dividend action 15 days 
prior to dividend date. 


FUNDED DEBT 


(1) 

$8,063,500 FIRST MORTGAGE COLLATERAL & REFUNDING 

GOLD 6s, SERIES “A”; DUE JULY 1, 1947 

Dated July 1, 1922. 

Interest Payable January and July 1, at office of 
Halsey, Stuart & Co., Inc., Chicago and New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. 

Trustee—Union Trust Co., 
Chicago. 

Provisions of Issue—Authorized issue unlimited. 
Additional First Mortgage Collateral and Refunding 
Gold bonds may be issued, bearing such rates of in- 


and Rufus I. Chapin, 


terest, maturing at such time or times, and with such 
redemption prices, tax provisions, privileges of con- 
version into capital stock, and sinking fund provi- 
sions as the Board of Directors may determine, 
against deposit par for par of additional bonds of the 
present or future subsidiary companies eligible for, 
deposit, as fully set forth below. Such additional! 
bonds, however, may be issued only provided the 
consolidated net earnings (as defined in the mort- 
gage), for 12 consecutive months within the 14 im- 
mediately preceding shall have been not less than TS 
times a sum equal to the annual interest charges on 
(a) all bonds outstanding and those proposed to be 
issued, and (b) all bonds of subsidiary companies not, 
pledged under the mortgage. No additional mortgage 
bonds of any subsidiary company may be issued un-, 
less pledged under the mortgage securing the First. 
Mortgage Collateral and Refunding Gold bonds. 

The mortgage of each subsidiary company unde 
which the bonds to be now or hereafter pledged are. 
issued, (a) will be, in the opinion of counsel, a direct. 
len on all the property owned or acquired by. such 
subsidiary; (b) will limit the issuance of escrow 
bonds to 75% of expenditures for physical property 
and then only, provided net earnings during 12) 
consecutive months within the 14 months immediately | 
preceding shall have been at least 134 times the in-| 
terest charges on all bonds, including underlying is- 
sues, outstanding and those proposed to be issued ; (c) 
will provide for a maintenance, depreciation and im- | 
provement fund amounting to 1214% of the gross 
earnings. 


Callability—Subject to call as a whole or in part at 
any time after June 30, 1932, on 30 days’ published 
notice at the following prices and accrued interest; 
on and from July 1, 1932, to July 1, 1937, at 107%, 
on and from July 1, 1937, to July 1, 1942, at 105; on | 
and from July 1, 1942, to Jan. 1, 1947, at 1024 ; and 
on and from Jan. 1, 1947, at 100. 

Security—These bonds are a direct obligation of | 
the Company and are secured by a first lien on all 
the outstanding bonds, except $1,564,000 divisional 
bonds, $1,254,000 Indiana Rys & Light Co. First Mort- 
gage & Refunding Gold 5s, due Dec. 10, 1942 and 
$310,000 Noblesville Heat, Light & Power Co. First 
Gold 6%s, due July 1, 1947) and $365,000 Attica 
Electric Co. First Gold 6s, due Jan: 2, 1940 3a 
on not less than 75% of the issued voting stock of 4 
of its sub. companies, all of which is deposited and | 
pledged with the Trustee under the mortgage. No 
additional mortgage bonds may be issued by the sub- 
sidiary companies unless deposited under this mort- 
gage. 7 
Tax Provisions—Company pays Normal Federal © 
Income Tax up to 2% and agrees to reimburse the | 
holders of Series “A” Bonds, if requested within sixty 
days after payment for the Pennsylvania four mill 
tax, and for the Connecticut Personal Property tax, 4 
not exceeding four mills per dollar per annum, and } 
for the Massachusetts Income tax on the interest not | 
exceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($7,500, 
000) in July, 1922, at 95% and interest to yield about 
6.35%, by Halsey, Stuart & Co., Inc., A.B, Leach 
Co., Inc., and Paine, Webber & Co., New. York, etc., 
$4,248,000 additional offered in Dec., 1922, at 95 and 
interest, yielding about 6.40%, by the same firms and | 
Stone & Webster, Inc., and Spencer Trask & Cam i 
New York, etc. 


Price Range— 
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(2) 
$5,000,000 THREE-YEAR 6% COLLATERAL GOLD NOTES, 

SERIES “A”; DUE JUNE 1, 1928 
| Dated June 1, 1925. 

: Interest Payable June and December 1, at Office of 
Halsey, Stuart & Co., Inc., in Chicago or New York. 

Denominations—Coupon notes in interchangeable 

denominations of $100, $500 and $1,000; principal 
may be registered. 
_ Provisions of Issue—Additional notes may be issued 
from time to time, in series of such aggregate amount 
and bearing such rates of interest, dates of maturity, 
and secured by such collateral, if any, of such char- 
acter and amounts, as may be allowable by law and as 
the Board of Directors of the company may deter- 
mine. 

Callability—Subject ‘to call as a whole or in part at 
any time on 30 days’ published notice at par and 
accrued interest. 

Security—Secured by pledge of $4,125,000 of the 
company’s First Mortgage Collateral & Refunding 
Gold Bonds or im lieu of all or any part thereof an 


Gross earnings (including other income) 
Operating expenses, maintenance and taxes 


Gross income 
Fixed charges 


Pfd. dividends 


Balance after Pfd. dividends 


umes Puxed: Charges! Barned, ©... (1.500.059). 200. VL. ald... 


Earnings Per Share—Preferred 


GENERAL BALANCE SHEET, 


PUBLIC UTILITIES 
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equal amount of the First Mortgage Gold Bonds of 
the. Indiana Electric Corporation, and in addition 
thereto an aggregate par value of stock of subsidiar- 
ies of associated company of not less than $2,375,000 
except pending pledge of such collateral the company 
may deposit in lieu thereof cash equal to the face 
amount of notes so issued. 

Tax Provisions—Company pays. Normal Federal 
Income Tax up to 2%, and. agrees to reimburse the 
holders of these notes, if requested within 60 days 
after payment, for the Pennsylvania Four Mills Tax 
and, the Connecticut Personal Property Tax,, not; ex- 
ceeding four mills per dollar per annum and for the 
Massachusetts Income Tax not exceeding 6% of such 
interest per annum. , 

Original Offering—First publicly offered ($5,000,- 
000) in June, 1925 at par and interest, by Halsey, 
Stuart & Co., Inc., New York, etc. 


Price Range— 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Central Indiana Power Co. and Subsidiaries) 


(Central Indiana Power Co.) 


Assets— 1927 1926 1925 
Investments in subsidiaries $33,394,493 $45,803,026 $44,948,308 
Bills and accounts receiv... 2,740 5,061 9,230 
| Due from affiliated cos. ... 793,583 2,140,462 326,852 
| Special deposits .\.). 25.0.2. 3,003 8,378 8,385 
| Sea ory DELLE Ha. Be 423,350 429,139 419,736 
| Securities (treasury)....... 51,450 117,200 931,300 

BET © ASSES. eos b's. 6 oth. 2 AEN 99,561 131,479 
| Moi! 1 .9locte..c.28 .) $34,841,136 $48,602,827 $46,775,290 

Assets— 
mrlant’ property. and franchises (.). 2.05). )6. 00605 $41,608,443 
Te ne. Tove ne « 5 Ck ble eipyee clabals 666,863 
MMOINTTITESMIRECELVAD le rs. cis citar Gc Bide s sd vje stele ole see 936,641 
MTRISLANG SUPDITES oeio. si Ass upd ames tna ee cae 909,660 
Seana interest—prépaid! 2... SP... GR. 75,787 
Meposit for jtaxon- interest «.-. .!a chi oie i's ete ee) lee 5,088 
Mmascellanecous, investments... 05 «46.6 of. ee eee eee 163,035 
PMR CIMETOCETVADICS, "oS erseitie & tan ov = fis mreiaiis sees 221,948 

_Advances on option to purchase mine property.... 25,384 
Cash deposited as collateral to bonds ............ 5,825 
-Unamortized disc. and exp. on funded debt ...... 2,699,247 
Unamortized disc. and exp. on capital stock ...... 511,460 
METI OTODCTUY: 00 ccc ces: Ring ss tence ope ee 737,366 
Merener-defetred charges 6.0000. 2 SS 381,069 
et hs TWAS ow d rand chetpted elas Py aby wie we $48,947,816 

Officers: Martin J. Insull, Pres., Chicago, IIl.; 
im 6. Andrus, “V-P.; L.'B. Schiesz, Treas., ‘Indian- 
-apolis, Ind.; Eustace J. Knight, Sec., Chicago, IIl.; 


Paul D. Birdsall, Asst. Sec., Indianapolis, Ind.; O. E. 
McCormick, Asst. Treas., Chicago, Ill. 


1927 1926. 1925 
High setae 3. sae. we gscaet it. .d- . 10034 100% 
BOW ee ee me Lie ek eee.) damp: 99% 99% 

1927 1926 1925 1924 1923 
$6,618,576 $8,925,478 $7,990,543 $7,210,682 $6,538,650 
377V,A39 1745,339,54) 4,896,086 4,894,784 4 286,481 
$2,848,141 $3,585,907 $3,094,457 $2,315,898 $2,252,169 
1,666,556 2,416,074 2,230,823 1,578,256 1,328,206 
$1,181,585 $1,169,834 $863,634 $737,642 $923,963 
539,358 543,031 537,862 472,752 396,713 
$642,227 $626,803 $325,772 $264,890 $527,250 
1.71 1.48 1.39 1.47 1.7 

$15.26 $15.01 $11.08 $9.47 
DECEMBER 31 

Liabilities— 1927 1296 1925 
Comamon , Stok ¢..0 5 us ota che a $11,155,900 $10,000,000 $10,000,000 
Preterred Stock. saccae: sae 7,792,000 7,792,000 7,792,000 
Biunded*debt 2. ¥ VAIN. 13,063,500 24,850,000 24,850,000 
Accounts payable ......... 6,587 5,313 13,354 
Due affiliated companies .. 67,152 3,393,851 2,146,289 
INCGEUEd SAGCOUMLLS sree inne 166,273 612,566 588,718 
Cyther Mamtitiestc ss fea ek eee 0 9,489 28,642 
Surplast ALU eI. JF 075% ~- 2,589,724 1,939,608 1,356,287 
LAS) PE Ee OE EA $34,841,136 $48,602,827 $46,775,290 


CONSOLIDATED BALANCE SHEET, DECEMEER 31, 1927 
(Central Indiana Power Company and Subsidiaries) 


Liabilities— 
RreRCLECKL StOC meta Sone terete occ <2 htachaieser a ritec ks $7,740,550 
Common Ustocke&. FAs Ras O MCE Le ee tetra. The) 11,155,900 
Bundededebti inshandstofspublic Waa. He Siostt . 2% 25,885,850 
Notesdspavable woatilcurs eed hl phe att ae peu tie 22,789 
INCCOMMES TOGA DICH os eRe eRe cee kok cae at 424,652 
Mousiitictasteposlis. sa t0n for ae eas cnet Fay S'S 
WNeerte dGinterest i458. OUT BPI AGEIR. A. RR 303,277 
AcGenuedittaxesrpee taste Th. die Sea eS rock kis histes 505,159 
Other -accriedwiiabilities see oe ees fan stics 6,641 
IPreterlredmaiviG@ ends, accrued s.cuigoh «ads «ss cheeks 44,872 
Dererred vere See, OU. Vd RR, SIG: 2,396 
Reserves VAs ene re webs. PRR E a OIG eh ble 190,943 
PSALM RICE ath Moti «ts 905s ana tn Stax Aye gee CA POE 2,589,724 

Total) att LHI ed. meee etic 20). eae ey: $48,947,816 


Directors: Samuel InsulJ, Chrm.; Martin J. Insull, 
F. E. Kruesi, Samuel Insull, Jr.,. Chicago, ils 1A 
Andrus, Robert I. Todd, Indianapolis, Ind.; G. W. 
Curran, Philadelphia, Pa. 

General Office, Indianapolis, Ind. 


ATTICA ELECTRIC COMPANY 
(Controlled by Central Indiana Power Company) 


/ 

| 
| History—Incorporated January 2, 1924, in Indiana. 
_ A consolidation of Attica Electric & Power Co., New- 
town Electric Company and Hillsboro Electric Com- 
pany. Supplies with electricity 12 communities in In- 
diana, ‘including Attica, Newtown,. Hillsboro, Wil- 
liamsport and Linden. Population served, 2.097. 
Miles of transmission lines, 80.15. No. of meters, 1,- 


» 3 


895. Annual sales, 1926, 4,295,935 k.w.h.; 1927, 4,167,- 
479 k.w.h. Prices, lighting, 10c. 
CAPITAL STOCE 
Authorized, $500,000 Common and $500,000 Pfd.; 
outstanding, $108,000 Common and $68,000 Pfd.; par 
of Pfd., $100. All the Common stock (except direc- 
tors’ qualifying shares) is owned by Central Indiana 
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PUBLIC UTILITIES (Central Indiana Power Co. Controlled Companies) 


LN SR LS ET TE SS ST SESS SS 


Power Co. Annual meeting, second Monday in Feb- 
ruary, at Indianapolis, Ind. 

Dividends—Dividends of 7% were paid on Pfd. 
stock in years 1924 to 1927, inclusive. On Common 
6% was paid in 1927; none in previous years. 


FUNDED DEBT 


$365,000 FIRST MORTGAGE GOLD 6s; DUE JANUARY 2, 1949 

Dated January 2, 1924. 

Interest Payable January 2 and July 1, at Union 
Trust Co., Chicago, Ill., Trustee. Coupon, $100, $500 
and $1,000; principal and interest may be registered. 
Authorized amount, unlimited; outstanding, $365,000. 
Issued to acquire plant property. Subject to call at 
par and accrued interest. A first lien on entire prop- 
erty. Company pays Normal Federal Income Tax up 
to 2%. 

OFFICERS AND DIRECTORS 

Officers: L. B. Andrus, Pres., Indianapolis, Ind.; C. 
Ve Sorenson,V-P; & Gen: Mer; Atticay ind:: P:D, 
Birdsall, Sec.; L. B. Schiesz, Treas.; Paul Stark, Aud., 
Indianapolis, Ind. 

Directors: L. B. Andrus, L. B. Schiesz, P. D. Bird- 
sall, Indianapolis, Ind.; S. E. Mulholland, Fort Wayne, 
Ind.; C. V. Sorenson, Attica, Ind. 

General Office, Indianapolis, Ind. 
Corporate Office, Attica, Ind. 


Operating and 


INDIANA ELECTRIC CORPORATION 
(Controlled by Central Indiana Power Co.) 

History and Property—Organized under the laws 
of Indiana. Owns the mineral rights of over 3,300 
acres of proven coal lands, and has completed the con- 
struction of a central-station generating plant, with an 
initial electrical equipment installation of 60,000. k.w. 
capacity. The site combines the availability of cheap 
fuel and adequate condensing water, being located on 
the Wabash River in the heart of the Indiana coal fields 
immediately adjoining the Company’s coal lands. 
The plant is connected by high tension transmission 
lines with the distribution system of subsidiaries of 
the Central Indiana Power Co. The Company oper- 
ates under an indeterminate permit pursuant to the 
laws of the State of Indiana. 

Plan of Consolidation—Tentative plans for consoli- 
dation of Central Indiana Power. Company (see Gen- 
eral Index) and subsidiaries with Terre Haute, [ndi- 
anapolis & Eastern Traction Co. (see General Index) 
and certain subsidiaries announced in June, 1926, pro- 
vided that Indiana Electric Corp. should acquire by 
purchase or consolidation all franchises and other as- 
sets of Central Indiana Power Co. as adjusted. and 
should acquire by consolidation all of the property, 
frachises and other assets of Terre Haute, Indianapolis 
& Eastern Traction Co. as adjusted, including virtually 
the entire Common stock of the Indiana Central Rapid 
Transit Co. (a new company) to be presently outstand- 
ing. It would also acquire all the property franchises 
and other assets of the Terre Haute Traction & Light 
Co. as adjusted. On completion of plan, mortgage of 
the Indiana Electric Corp. would attach as a direct first 
lien to all physical property already owned by it, to- 
gether with the properties previously owned by the 
Terre Haute, Indianapolis & Eastern Traction Co. with 
certain exceptions. and the properties of the Terre 
Haute Traction & Light Co. subject only to $1,500,000 
prior lien divisional bonds. It was announced in April, 
1928 that terms of security exchange had been so al- 
tered that many more months might elapse before the 
consolidation plan would be presented for approval of 
Indiana Public Service Commission. 


CAPITAL STOCK 
Authorized, $4,000,000 Common and $3,750,000 Pfd. ; 
outstanding, $3,839,500 Common and $3,750,000 7% 
cumulative Pfd.; par, $100. All owned by Central 
Indiana Power Co. and an aggregate amount of $1,- 


737,500 deposited as collateral under the Three-Year 
7% notes, due June 1, 1928. 


FUNDED DEBT 


(1) 
$4,658,800 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE 
NOVEMBER 1, 1947 


Dated November 1, 1922. 

Interest Payable May and November 1, at office of 
Halsey, Stuart & Co., Inc., in Chicago or New York. 

Denominations—Coupon (interchangeable denom- 
inations), $100, $500 and $1,000; principal may be reg- 
istered. | 

Trustee—Union Trust Co., Chicago; Rufus F. Cha- 
pin, Co-Trustee. 

Provisions of Issue—The mortgage provides that 
additional bonds of this series (or other series bear- 
ing such rates of interest, maturing at such times and 
having such other provisions as the Board of Direc- 
tors at the time of issuance may determine) may be 
issued par for par for cash, or United States obliga- 
tions, or for refunding purposes and to the extent of 
75% of the cost of additions, betterments, and new 


_property coming under the lien of the mortgage (ex- 


clusive of the generating plant and equipment above 
mentioned). Bonds may also be issued to. the extent 
of 75% of the cost or value (whichever is less) of 
stock of a subsidiary pledged under the mortgage, 
provided that the amount of such bonds, plus the 
funded debt of the subsidiary at the time of pledge, 
shall not exceed 75% of the then value of the latter’s 
property. A subsidiary is defined as a corporation of 
which 95% of its capital stock having full voting 
rights and not less than 75% of each other class of its 
outstanding capital stock which might become en- 
titled at any time to voting rights without the con- 


sent of the deposited voting stock are pledged under | 


the mortgage, and its mortgage debt outstanding does 
not exceed 75% of the value of its permanent proper- 
ty at the date of such pledge. 
sued to the extent of 75% of the cost of additions, 
betterments and new property of a subsidiary, and on 
account of the payment or refundment par for par of 
its funded debt. $286,000 of these bonds are owned 
by Central Indiana Power Co. 

Callability—Subject to call as a whole or in part 
at any time on 30 days’ notice at the following prices 
and.accrued interest: On and from Noy. 1, 1932, to 
Nov. 1, 1937, at 10714; on and from Nov. 1, 1937, to 
Nov. 1, 1942, at 105; on and from Nov. 1, 1942, to 
ne 1, 1947, at 10214, and on and after May 1, 1947, 
at 100. sede 

Guaranty and Power Contract—Unconditionally 
guaranteed principal and interest by the Central In- 
diana Power Co., which has also entered into a con- 
tract to cause its subsidiaries to purchase annually, 
during the life of these bonds, such an amount of elec- 
tricity to be generated at the new plant and at such 


rates as will when added to the moneys derived from 
the sale of electricity to others, be sufficient to meet 


all operating expenses, taxes, fixed charges and all 
other necessary disbursements (other than for capital 
purposes, for the year). ; 

Security—Secured equally with Series “B” and “C” 
bonds by a first mortgage on the new power station 
and by a mortgage on all future acquired property, 
subject to underlying bonds, if any. | 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Massachusetts income tax not 


exceeding 6%, Pennsylvania and Connecticut taxes 


not exceeding four mills refunded upon request within 
60 days. 


Legal Opinion—Isham, Lincoln & Beale, Chicago. I 


Original Offering—First publicly offered ($4,500,- 
000) in Jan., 1923, at 951% and interest, to yield about 
134%, by Halsey, Stuart & Co., Inc., A. B. Leach & 
Co., Inc., Stone & Webster, lnc., Paine, Webber & 
Co., Spencer Trask & Co., and Tucker, #.nthony & Co. 


Bonds may also be is- 


PUBLIC UTILITIES (American Public Utilities Co. System) 


Price Range— 


1927 1926 1925 
mG. MPM Y tetaysy) 2 Bpyedals. - or} ser 10444 10034 99% 
aa se. 5 na epee heat pays + KAT 101% 98 96 


(2) 
$4,795,700 FIRST MORTGAGE GOLD 6l2s, SERIES “B”; DUE 
AUGUST 1, 1953 


Dated August 1, 1923. 

Interest Payable February and August 1, at Halsey, 
Stuart & Co., Inc., New York or Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered ; interchangeable. 

Trustee—Union Trust Co., Chicago, Hl. Rufus F. 
Chapin, Co-Trustee. 

Provisions of Issue—Additional bonds of this series 

or other series may be issued as described above in 
Indiana Electric Corp. First Gold 6s, Series “A” Is- 
sued to provide funds for the installation of high 
tension transmission lines and the erection of sub-sta- 
tions, and for other corporate purposes; $2 318,500 of 
these bonds are owned by the Central Indiana Power 
1.0, 
Callability—Callable as a whole or in part at any 
time, on 30 days’ notice at following prices and ac- 
‘crued interest: On and from Aug. 1, 1933, to Aug. 1, 
1938, at 1071%4; on and from Aug. 1, 1938 to Aug. 1p 
1943, at 105; thereafter to Aug. 1, 1948, at 102%, and 
thereafter decreasing 14% each year to maturity at 
100. 
Security—Secured equally with Series “A” and “C” 
bonds by first mortgage on the entire property of the 
Company now owned or hereafter acquired. 

Guaranty—Guaranteed, principal and interest, by 
endorsement, by Central Indiana Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills taxes and Massachusetts Income tax not exceed- 
ing 6% per annum, refunded upon request within 60 
days. 

Original Offering—First publicly offered ($2,700,- 
000) in Aug., 1923, at 99 and interest to yield 6.57%, 
by Halsey, Stuart & Co., Inc., A. B. Leach oS... 
Inc., Stone & Webster, Inc., Paine, Webber & Co., 

Spencer Trask & Co., and Tucker, Anthony & Co. 


Price Range— 1927 1926 1925 
aula INS tela 3 antag ies Sein, Papeete os eto *10614 103% 102 
chet Sieg sate Ar elds Ris eee, See ori MIGS*° 102 **bid 


*High and low bid prices. 


$4,156,500 FIRST MORTGAGE GOLD 5s, SERIES “C”; DUE 
MARCH 1, 1951 


Dated March 1, 1926. 

Interest Payable March and September 1, at Halsey, 
Stuart & Co., Inc., New York or Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
_ Trustee—Union Trust Co., Chicago, Ill. and Rufus 
F. Chapin, Co-Trustee. 

Provisions of Issue—Outstanding $4,156,500 of 


which $199,500 are owned by Central Indiana Power 


Co. Additional bonds of this series or other series 
maybe issued as described above under Series ol 

Callability—Subject to call as a whole or in part at 
any time on 30 days’ notice at the following prices and 
accrued interest: On or before Sept. 1, 1931, at 105; 
thereafter to Sept. 1, 1935 at 104; thereafter to Sept. 
1, 1939 at 103; thereafter to Sept. 1, 1943 at 102; there- 
after to Sept. 1, 1947 at 101; thereafter to Sept. 1, 1948 
at 10034; thereafter to Sept. 1, 1949 at 10014; there- 
is to Sept. 1, 1950 at 10034; thereafter to maturity 
at 100. 

Security—Secured equally with Series “A” and ‘“B” 
bonds by first mortgage on the entire property of the 
Company now) owned or hereafter acquired. 

- Guaranty—Guaranteed principal and interest: by en- 
dorsement by Central Indiana Power Co. = 

- Tax Provisions—-Company pays. Normal Federal 
‘Income Tax up to 2%. Pennsylvania and Connecticut 


a mills tax and Massachusetts, Income Tax not ex- 


5 


| 
} 
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ceeding 6% per annum, refunded upon request within 
60 days. 

Public Offering—$2,600,000 Series “C” bonds were 
publicly offered in December, 1927 at 9814 and in- 
terest to yield about 5.10% by Halsey, Stuart & Co., 
Inc., New York, etc. 

OFFICERS AND DIRECTORS 

@nrere: UB.” Andrus.” Pres’: “Vacancy, V-F;; 
IL. B. Schiesz, Treas. & Asst. Sec.; Paul D. Birdsall, 
Sec. & Asst. Treas., Indianapolis, Ind. 

Directors: L. B. Andrus, Paul D. Birdsall, Robert 
I. Todd, L. B. Schiesz, Indianapolis, Ind.; one vacancy. 

Office, Indianapolis, Ind. 


INDIANA GAS LIGHT COMPANY 
(Controlled by Central Indiana Power Company) 


History—Incorporated Nov. 7, 1912, in Ind.; suc- 
cessor to Noblesville Gas & Improvement Co., Citi- 
zens’ Gas Co., Tipton, Ind., and Tipton Light, Heat 
& Power Co. Company operates under indeterminate 
permit from Public Service Comm. of Indiana. Sup- 
plies gas to Noblesville, Atlanta, Cicero, and Tipton, 
Ind. Population served, 10,000. No. of meters, 1,700. 
Miles of mains, 78. 

Output—In 1923, 40,400,000 cu. ft.; 41,057,000 
cu. ft; in 1924: 39,867,000 cu. ft. in 1925; 39,308,100 
cu. ft. in 1926, and 39,974,200 cu. ft. in 1927. Price, 
$1.75 to $1.50 per 1,000 cu. ft. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. 
Stock control held by Central Indiana Power Co. No 
dividends paid. Annual meeting, in November. 

FUNDED DEBT 
(1) 

$217,050 First Mtge. 6% Bonds; dated Noy. 1.1 O2E 
due Nov. 1, 1941; int. May and Nov. 1, at Central Trust 
Co. of Illinois, Chicago, Trustee. Coupon, $100, $500 
and $1,000; principal may be registered. Subject to 
call on any interest date at 102. Secured by a first 
mortgage on plant supplying Tipton, Cicero, Nobles- 
ville and Atlanta, Indiana, with gas. Company pays 
Normal Federal Income Tax up to 2%. 

(2) 

$178,050 Income Debenture 5s; dated Jan. 1, 1922; 
due Jan. 1, 1942; int. payable annually, March 1, at 
Central Trust Co. of Illinois, Chicago, Trustee, if 
earned during preceding calendar year. Coupon, $100, 
$500 and $1,000; principal may be registered. Subject 
to call on any interest date at 102. Company pays 
Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gr@ss earnings * os... . se. 2% $62,430 $67,840 $68,172 
Operating expenses & taxes 39,475 47 824 52,398 
Net; cataings.' 4am Dek $22,955 $20,016 . $15,774 
Interest charges ........0.. 13,116 13,228 12,681 
Balancé: for year ....... $9,839 $6,788 $3,093 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Plant and equipment .........---++++: $1,411,197 9 Oa 
Other~investments......a¢- seh s se eer 3,500 eae 
Castes Se PILOT AL WR Re ieee 18,300 12 163 
Accounts receivable .....----+++++++"° ye j ae 
Material and supplies .....--++++++:+: ae Man 
Prepaid’ accounts’ ....i4-4.+Feeer ries a ree 
Other Assets Te ete ; ra te an 
Treasury bonds .......5 sete es eteteee 5 oe 
Profit andelos6 ner -6 mure-wt’ PhavAgt) oed as __ 7,279 
Total. «At «akeratterace acer: 2c. $1,461,094 $1,459,801 
jabilities— 
Geist aoele seins  ReaRE tid: Ate t6 $1,000,000 $1,000,000 
Fundedidebt’> --a cu nft +8: debe t ch + fee 217,050 217,050 
Income debentures ,...-. esse ees eseee 178,050 178,050 
Notes payable (oi vee ce eee ee ee eee 6,892 8,615 
Current labilities.0.. J) No.1. de abe. 4,270 4,617 
‘Aecrued liabilities” .})le).4. sg 48 Ys). -ets 6,600 5,484 
Reserved suis che tin chettriverr- Sone 45,826 45,985 
SurphiS jsrrv es <6 6 s.r ep oe as hese LAU ihe SNE 
Totad Wan!  wCoONewiFeMss Ons. OAL $1,461,094 $1,459,801 
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Officers: L. B. Andrus, Pres.; L..B: Schiesz, Treas.; 


P. D. Birdsall, Sec., Indianapolis, Ind.; John T. Kes- 
ter, V-P. & Gen. Mgr., Noblesville, Ind. 

Directors: L. B. Schiesz, P. D. Birdsall, Indianapolis, 
Ind.; John T. Kester, Noblesville, Ind. 

General Office, Indianapolis, Ind. Operating Office, 
Noblesville, Ind. 


NOBLESVILLE WATER AND LIGHT 
COMPANY 
(Controlled by Central Indiana Power Company) 
History—Incorporated April, 1892, in Indiana. Sup- 
plies water to Noblesville, Ind. Miles of water mains, 
13.9.. No. of meters, 1,000, Population served. about 
6,000. Annual sales, 189,000,000 gallons. 
CAPITAL STOCK 
Authorized and outstanding, $50,000; par $25. Stock 
control held by Central Indiana Power Co. Annual 
meeting, first Wednesday in February. 


. FUNDED DEBT 
$40,000 First Mortgage 6s; dated June 1, 1917; due 
June 1, 1937; interest June and Dec. 1 at Wainwright 
Trust Co., Noblesville, Ind., Trustee. Coupon, $500. 
Authorized, $60,000. Subject to call on 60 days’ no- 
tice. A first lien on the entire property. Company 
does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross. earnings a) sane... $26,597 $26,757 $25,145 
Operating expenses & taxes 15,103 13,886 13,617 
Net (earnings) 5. Oe. dict! $11,494 $12,871 $11,528 
Interest congboends... muito, 2,400 2,400 2,400 
Otherschargess. ae 1,863 1,863 718 
Net income ............ $7,231 $8,608 ~—-*$8,410 
Diyadends tia oti ee. SOOO A) Pere 6 1,000 
Surplus ttoriyeat =...) $4,231 $8,608 $7,410 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of property: (fe, $169,191 $164,434 $158,226 
Casht i ea” Ty 5 B85) 2,312 1,542 5,061 
Accounts receivable ....... 2,114 1,924 4,851 
Other current assets :..... 3,643 3,340 969 
‘Fotak!. eel pate! al aes $177,260 $171,240 $169,107 
Liabilities— 
Capital stock: Angst nie $50,000 $50,000 $50,000 
Bunded. debt.) oa 40,000 40,000 40,000 
Notes *payable™ vant ee 31,050 31,050 31,050 
Mecounts ‘payable so) 90" 3,383 3,279 1,919 
interest racenued !).). /C0)45:4. 200 200 200 
Weterred credits. yo 0 hate VO ea 8 ea 4,023 
Reserve for itaxes 2.247: 3,408 3,220 2,053 
Depreciation reserve ...... 3,164 1,609 6,292 
@iter reserves ot 64 4 fee 93 151 444 
Prohtvand= loss ay... feet 45,962 41,731 33,126 
etait ye ee ee $177,260 $171,240 $169,107 


Officers: L. B. Andrus, Pres., Indianapolis, Ind.; 
John T. Kester, V-P., Noblesville, Ind.; P. D. Birdsall, 
Sec.; L. Be Schiesz,’ Treas. : Indianapolis, Ind. 

Directors: L. B. Andrus, L. B. Schiesz, P. D. Bird- 
sall, Indianapolis, Ind.; John T. Kester, Noblesville, 
Ind. 

General Office, Indianapolis, Ind. Operating Office, 
Noblesville, Ind. 


NORTHERN INDIANA POWER 
COMPANY 

(Controlled by Central Indiana Power Co.) 
History and Property—Incorporated Nov. 7, 1922, 
as a consolidation of the Indiana Railways & Light 
Co., Noblesville Heat, Light & Power Co., Wabash 
Water & Light Co., Logansport Utilities Co., Roches- 
ter Electric Light, Heat & Power Co., United Public 
Service Co., Sheridan Water, Light & Heat Co., and 
Roann Electric Co. (for latest published statements of 
these several companies, see 1922 Public Utility Man- 
ual). In 1923 acquired the Huntington Light & Fuel 


PUBLIC UTILITES (Central Indiana Power Co. Controlled Companies) 


Co., serving Huntington with electric current, heat- 
ing, gas service and ice. 

Company furnishes electric energy to approxi- 
mately 95 cities and towns in northern Indiana, in- 
cluding Kokomo, Noblesville, Wabash, Rochester and 
Huntington, steam heat in the cities of Kokomo, 
Huntington, Noblesville and Rochester, an interurban 
railway system for about 63 miles between Frankfort 
and Marion, Ind., and gas service in Huntington, Ind. 
Customers served, 31,623. 


CAPITAL STOCK 
Authorized, $6,000,000; outstanding, $4,960,000; all 
owned by Central Indiana Power Co. - Annual meet- 
ing, second Monday in February, 


FUNDED DEBT 


(1) 
$1,254,000 INDIANA RAILWAYS AND LIGHT co. FIRST 
MORTGAGE AND REFUNDING GOLD 5s; DUE JANUARY 
1, 1943 


Dated December 10, 1912. 

Interest Payable January and July 1, at Spencer 
Trask & Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Union Trust Co., Indianapolis, Ind. 

Provisions of Issue—Authorized, $5,000,000; mort- 
gage closed. 

Callability—Subject to call on any interest date at 
105 and interest on 60 days’ notice. ; 

Sinking Fund—Sinking fund, began Jan. 1, 1917, 1% 
of outstanding bonds, to be used for retirement of 
bonds of this issue at not exceeding 105 and interest. 

Security—A first lien on entire property of former 
Kokomo, Frankfort & Western Traction Co., includ- 
ing about 24 miles of interurban street railway be- 
tween Kokomo and Frankfort, and electric light and 
power substations at Russiaville and Michigantown, 
and 14 other small towns, also a first lien on steam 
heating system of former Kokomo Public Utility Co. 
Also a first lien on the power station at Kokomo, nine 
miles of city street railway in Kokomo, electric light- 
ing plants at Kokomo, Swayzee and Green town, and 
28 miles of interurban railway between Kokomo and 
Marion. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. | 

Legal Opinion—Masten & Nichols, New York. 

Original Offering—First publicly offered in Jan., 
1913, at 94 and interest, by Shapker, Waller & Co., 
Chicago, and Spencer Trask & Co., New York, etc. 

2 

$310,000 NOBLESVILLE ee Y ak & POWER CO. FIRST 

GOLD 6148; DUE JULY 1, 1947 

Dated July 1, 1922. i: | 

Interest Payable January and July 1, at Fletcher 
American National Bank, Indianapolis. : 

Denominations—Coupon, $500 and $1,000. 


Trustee—Fletcher American National Bank, Indian- 


apolis. 

Provisions of Issue—Authorized issue, $400,000, but 
mortgage closed at $310,000. . 

Callability—Subject to call at 107 on any interest 
date on or before July 1, 1927; 105 after July 1, 1927 
and on or before July 1, 1932; 103 after July 1, 1932. 

Maintenance & Sinking Fund—A fund of 10% of 
gross annual earnings of the property is required for 
maintenance of the property, and if that sum is not 
required for this purpose, then to be used to retire 
bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Baker & Daniels (for the Com- 
pany); Smith, Remster, Hornbrook & Smith, and 
Haynes & Mote (for the bankers). 

Original Offering—First publicly offered ($310,000) 
in June, 1922, at 98% and interest, to yield about 
6.60%, by Fletcher American Co., Indianapolis, Ind. 


PUBLIC UTILITIES (American Public Utilities Co. System) 1031 
(3) 16,000.. Gas sales for 1926, 92,720,700 cu. ft. No. of 
consumers, 3,659. Miles of mains, 48. Generating 


| $8,939,500 NORTHERN INDIANA POWER CO. FIRST & RE- 
FUNDING MORTGAGE BONDS 


All owned by Central Indiana Power Co. and de- 
posited under its First Collateral & Refunding 6s of 


1947. : 
OFFICERS AND DIRECTORS 

Officers: L. B. Andrus, Pres., Indianapolis, Ind.; 
Vacancy, V-P.;. Phil H. Palmer, Kokomo, Ind.; 
L. B. Schiesz, Treas. & Asst. Sec.; Paul D. Bird- 
sall, Sec. & Asst. Treas., Indianapolis, Ind.; Karl A. 
George, Asst. Sec., Kokomo, Ind. 

Directors: L. B. Andrus, L. B. Schiesz, Tom C. Polk, 
Robert I. Todd, Indianapolis, Ind.; Phil H. Palmer, 
Kokomo, Ind.; S. E. Mulholland, Fort Wayne, Ind.; 


one vacancy. 


General Office, Indianapolis, Ind. 


WABASH VALLEY ELECTRIC CO. 
(Controlled by Central Indiana Power Co.) 
History and Properties—Incorporated in Nov., 1916, 


| in Ind., as a consolidation of the Clinton Electric Light 
_ & Power Co., the Sullivan County Electric Co. and the 
_ Jasonville Water & Light Co. Supplies electricity to 


54 cities and towns in Indiana, including Clinton, 
Greencastle, Martinsville, Spencer, Blandford, St. 
Bernice, Dana, Rosedale, Sullivan, Shelburn, Farm- 
ersburg, Hymera, Coalmont, Clay City and Jason- 
ville. Electricity is wholesaled to the towns of Mon- 
tezuma, Covington and Veedersburg. Company owns 
4 generating plants. Customers served, 17,204. 

In June, 1923, Company acquired the Putnam Elec- 
tric Co., Cayuga Electric Co., Martinsville Gas & Elec- 
tric Co., Spencer Light, Heat & Power Co., Gosport 
Electric Co., Morgan County Light & Power Co., and 
Roachdale Electric Co., All these properties are inter- 
connected by a transmission line system. 

CAPITAL STOCK 

Authorized, $1,000,000 Common and $2,000,000 Pfd. 
outstanding, $620,000 Common and $756,000 Pfd.; par, 
$100. All outstanding stock, both Common and Pfd., 
is owned by Central Indiana Power Co., of which 
$164,800 Common and $497,500 Pfd. deposited under 
its First Collateral and Refunding 6s of 1947. Annual 
meeting, second Tuesday in February. 

oo dividends payable quarterly, F, M, 
Noles 


FUNDED DEBT 


$2,822,900 FIRST MORTGAGE GOLD 6s; DUE MAY 1, 1948 

Secured by a first mortgage on all property of com- 
pany now owned or hereafter acquired. Additional 
bonds may be issued for extensions, etc., to the extent 
of 75% of cost. All owned by Central Indiana Power 
Co, and deposited under its First Collateral & Refund- 
ing 6s of 1947. 


INCOME ACCOUNT, YEAR ENDED DEC. 31, 1927 


lie el an eich ie Al Ber ES $425,470 
a a a EIN A DLO el teeta ier ena 157,856 
SeETIZAGION, EtCs ui rics ).. i R La elee se. ee Lew 19,897 

MT COMie! 2 ai tiiriee ll. satis tiiaen.)- loth. etree $247,717 
MER MCividends. Ji. 22k PCS. AL pare. 20. 52,920 
MMC VICeTICSH. sb.in. cai csblaies! (dint ashe ee <6 37,200 

Setrentor wear! |. PAAR he REE $157,597 


Officers: L. B. Andrus, Pres., Indianapolis, Ind. ; 
CM. Poor, V-P., Clinton, Ind.; L. B. Schiesz, Treas. 
& Asst. Sec.: Paul D. Birdsall, Sec. & Asst. Treas., 
Indianapolis, Ind. 

Directors: IL. B. Andrus, L. 
Todd, Indianapolis, Ind.; C. M. Poor, J. W. Robb, 


_ Clinton, Ind.; Samuel Insull, Jr., Chicago, Ill.; one 


evacancy. 
Office, Indianapolis, Ind. 


HOLLAND GAS COMPANY 
(Controlled by American Public Utilities Co.) 


History—Incorporated in Mich., as the Holland City 
Gas Co. Supplies gas to Holland, Mich., and by high 
pressure line to Zeeland, Mich. Population served, 


B. Schiesz, Robert I. 


capacity 550,000 cu. ft. per day. Price of gas: First 
5,000 cu. ft. $1.45 per M cu. ft., next 10,000 cu. it., 
$1.40 per M cu. ft., next 15,000 cu. ft., $1.30 per M cu. 
ft., next 20,000 cu. ft., $1.20 per M cu. ft., next 50,000 
cu. ft. $1.10 per M.cu. ft.; all over 100,000 cu. ft., $1.00 
per M cu. ft. A discount of 1c. per C cu. ft. of gas 
consumed is allowed when bills are paid on or before 
the 15th of the month rendered. 

FUNDED DEBT 


$300,000 FIRST GOLD 6s; DUE JANUARY 20, 1945 

Dated October 20, 1925. 

Trustee—Michigan Trust Co., Grand Rapids, Mich. 

Provisions of Issue—Authorized issue, $500,000. 
Outstanding bonds owned by American Public Utili- 
ties Co. and delivered to Trustee as partial collateral 
for that Company’s Collateral Trust bonds. 

Tax Provisions—Company pays Normal 
Income Tax up to 2%. 


Office, Holland, Mich. 


UTAH GAS & COKE COMPANY 

(Controlled by American Public Utilities Co.) 

History and Property—Incorporated March 21, 
1906, in Utah. Owns and operates a modern coal and 
water gas plant and distribution system, the plant 
having a generating capacity of 2,800,000 cubic feet 
per 24 hours and holder capacity of 1,700,000 cu. ft. 
The Company’s distribution system consists of over 
245.4 miles of gas mains reaching all the more densely 
populated districts of Salt Lake City, Utah. Popula- 
tion served, about 150,000. Sales in 1927, 524,511,500 
cu. ft., compared with 473,398,600 cu. ft. in 1926 No. 
of consumers, 18,848. Franchise expires 1956. 


Federal 


CAPITAL STOCK 

Authorized, $3,000,000 (increased from $2,500,000 in 
1927) Common, $1,500,000 7% cumulative Pid. and 
$800,000 participating 7% cumulative Pfd.; outstand- 
ing, $2,473,000 Common, $1,127.800 Pfd. and $250,700 
participating Pfd.; par, $100. Over 99% of the Com- 
mon stock is owned by American Public Utilities Co. 
Annual meeting, fourth Wednesday in March. 

Dividends—Pfd. dividends of 134% cash quarterly 
(J, A, J & O) were regularly paid from July, 1909, to 
Oct., 1917. Pfd. dividends from April 1, 1918, to 
April 1, 1919, were paid in scrip. Company announced 
June 7, 1924, that its plan to pay five years of back 
dividends on its 7% Pfd. stock with 7% Participating 
Pfd. stock at par, had been declared operative, and-that 
the Participating Pfd. stock was being issued for 
this purpose. Cash dividends on the First Pid. stock 
were resumed with declaration of quarterly dividend 
of $1.75 a share, payable July 1, 1924; an initial divi- 
dend of $1.75 a share on the Participating Pfd. stock, 
also payable July 1, 1924. This cleaned up all back 
dividends on the Pfd. stock. Dividends on Pfd. stock 
and Participating Pfd. stock have been paid quarterly 


in cash since. 
FUNDED DEBT 


$2,268,000 FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1936 


Dated July 2, 1906. 

Interest Payable January 
nental National Bank & Trust 
National Bank, New. York. 

Denomination—Coupon (principal may be regis- 
tered), and registered, $1,000 ; interchangeable. 
tee-—Continental National Bank & Trust Co., 


and July 1, at Conti- 
Co., Chicago, and First 


Trus 
gO. 

m Dee eons of Issue—Authorized issue, $3,000,000; 
issued, $2,762,000 of which $2,268,000 are outstanding 
and $494,000 have been retired by sinking fund. Of 
the outstanding bonds, $512,000 carry an extra 3% 
coupon sheet. These extra coupon sheets are general 
obligations of the company but not secured by mort- 
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gage. They are detachable and can be negotiated in- 
dependently of the bonds to which they were original- 
ly attached. The $238,000 unissued bonds are issu- 
able for 85% of the cost of improvements and exten- 
sions, but only when the company’s net earnings shall 
be equal to twice the interest charges on its outstand- 
ing bonds, as well as those it is then proposed to sell, 
plus a sum not less than the annual deposit into the 
sinking fund then next to be made. . 

Callability—Subject to call as a whole or in part by 
lot for the sinking fund at 110 and interest on any 
interest date to Jan. 1, 1920, inclusive, thereafter at 
105 and int. 

Sinking Fund—Sinking fund from Jan. 1, 1911, to 
1920, 1% per annum of bonds outstanding, from 1921 
to 1935, 2% annually. These sums, and any incre- 
ment therefrom, are to be applied to the redemption 
of these bonds. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,000,- 
000) in March, 1910, at 95 and interest, by Farwell 
Trust Co., Chicago, and Bond & Goodwin, New York 
and Chicago. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ....... $768,809 $740,900 $837,032 
Oper. exp. & general taxes 519,124 507,495 534,271 
Depreelagioniune Aide Metansaeye mt eh Meera 45,433 
Netiedrningsicae wits $249,685 $233,405 $257,328 
Other ancomes sa we 1,056 BIO. tes cdc te hark 
Gross income). awe. $250,741 $238,501 $257,328 
Bond “interest, net. eae 129,106 124,127 127,210 
Other unterest® (2. Saati Wh 2O Sia Monae yee 11,832 
IREmmballSit genes ts mee 9,625 9,625 9,625 
Other’ fixed charges. #27... 8,724 9,416 7,029 
Total fixeds charges... $148,748 $143,168 $155,696 
Net: TVG @miems.s 4) ence ental *$101,993 *$95,333 $101,632 


*Before provision for retirements and Federal Income taxes. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property account acc! $6,342,043 $6,289,361 $5,955,572 
Materials and supplies .... 96,242 79,149 90,388 
(BANS) PMMA NE Bauaa ne OME ie AS42 70,532 1,687 
Notes and accts. receivable 151,081 137,423 153,795 
Special deposits to A) ieee 1,197 B44. ke mae S 
Due trom ‘“AmeritPub.2uti wisahees! P38 OS 0nger eee 
Subscribers: ton Pidirstock stisacs sok Mikio! Ani eee 26,835 
Miscellaneous assets ...... 6,296 5,635 7,762 
Discountson sbonds. 4.0.2. 46,490 54.811 58,746 
Other deferred debit items. 86,832 90,901 301,187 
Prepaidisaccountsoe Pain 1,787 1,610 2,736 


Koy ce eo: tt oe aa Seca TL $6,805,110 $6,868,929 $6,598,708 

Liabilities— 
Commiongstock 6 waren). $2,473,000 $2,473,000 $2,240,000 
Pretensedis stock 22s ee 1,378,500 1,386,400 1,028,600 
Fundededebt sr. ie ti 2,268,000 2,315,000 2,237,000 
Preferred stock warrants.. 1,764 2,064 2,364 
Pidiistock subscrthed hich bess 1,800 38,400 
Dividend iserdiy nurs Satur ean phen Went eccrine veh Mh 5,792 
Notes payaples stews see ne 50,000 45,000 111,876 
AMecounts payable) @anwiay 69,765 45,429 64,015 
Interest. accrued...) 27: 64,380 65,555 185 
Accrued taxes & Pfd. divds. 9935 34,404 35,051 
Consumers’ deposits, ...... 38,432 37,204 36,200 
Adv. from affiliated cos... TS GO aaa nas fae 291,886 
Reserve for depreciation .. 154,585 167,024) 181.057 
Res. for uncollectible accts. 673 1,6554 : 
Suplusvite. oo eae Mesa 277,916 294,394 326,282 

41 Konic) Riper seme inoabats “creme hail $6,805,110 $6,868,929 $6,598,708 


Officers: Martin J. Insull, Pres.; W. C. Sharp, V-P., 
Chicagoz |: H) . 7A; Angley, V-P., Salt Lake City, 
Utah; Oliver, E. McCormick, Treas.; Eustace jh 
Knight, Sec., Chicago, Ill. 

Directors: E. A. Davis, E. V. Graham, Martin J. 
Insull, P. J. Lucey, Oliver E. McCormick, W. C. 
Sharp, Chicago, Ill; E. A, Angley, Salt: Lake City, 
Utah. 

General Office, Salt Lake City, Utah. 


PUBLIC UTILITIES 


OKLAHOMA NORTHERN GAS | 
COMPANY 


History and Business—Company, through its subsi- 


diaries, produces, purchases and distributes gas toa. 


number of towns and industries in Oklahoma and Kan- 
sas. The gas is collected from the wells of Company’s | 
subsidiary, Kay Oil Company, in the Deer Creek Field | 
in north central Oklahoma and from additional acre- 
age by contract. Kay Oil Company owns leases in this | 
field estimated to contain not less than twenty billion: 


cubic feet of natural gas and in addition has a contract. 


in force as long as gas is produced and extending be- | 


yond the life of the First Lien Sinking Fund 614% Gold 
bonds, due June 1, 1934, described below, for gas from | 


an additional large producing area in the same field. 


The major portion of the gas is transported to the 
various markets through the subsidiary company’s 
own pipe lines consisting principally of two eight-inch 
lines extending 33 miles from the field to Enid, Okla- 
homa, and a four-inch pipe line extending northward to 
the Kansas State line, in which a subsidiary of this 
Company owns a one-half interest. The principal 
sales of gas at wholesale to the utility companies are 


under contracts which extend beyond the life of Com- | 


pany’s First Lien bonds and are as follows: The Okla- 
homa Gas & Electric Co. at Enid, Okla.; The Okla- 
homa Natural Gas Co. for the supply of a number of 
small towns in Oklahoma; The Oklahoma Northern 
Utilities Company for the supply of gas to Medford, 
Okla., and The Caldwell Gas Company for the supply 
of gas to Caldwell, Kans. 


Gas 1s also sold in the field | 
under contract to another pipe line company for re- | 
tailing in Blackwell, Okla. The gas so purchased by . 


the distributing companies is served at retail to a. 


rapidly growing district with a present population in 
excess of 66,000, through aproximately 13,000 meters. 


CAPITAL STOCK 
Outstanding 100,000 shares. 


FUNDED DEBT 


(1) . 
$1,250,000 FIRST LIEN SINKING FUND 614% GOLD BONDS; 
DUE JUNE 1, 1934 


Dated June 1, 1927. 


Interest Payable June and December 1 at The Penn- | 


sylvania Company for Insurances on Lives & Granting 
Annuities, Philadelphia, Pa. 

Common Stock Warrants—Each bond carries with 
it a warrant (non-detachable prior to June 1, 1929) ex- 
changeable for Common stock of the Company at the 
rate of 10 shares per $1,000 bond, on or after June 1, 
1929, or upon the call or redemption of the bond if 
called or redeemed prior thereto. | 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; denominations interchangeable. __ 

Trustee—The Pennsylvania Company for Insur- 


ances on Lives and Granting Annuities, Philadelphia, 
Pa. ; 


Provisions of Issue 
OOO.’ 


Callability—-Subject to call as a whole at any time, 
or in part on any interest date, on 30 days’ notice at 
105 and interest. 

Sinking Fund—Mortgage provides for an annual 
sinking fund payable in equal semi-annual installments 
in cash or bonds at par. In addition a portion of net 
earnings as described in the Indenture is also to be ap- 
plied to the sinking fund. All cash payments received 
by the Trustee are to be applied to the purchase of 
bonds at prices not exceeding the redemption price, or 
if bonds are not so obtainable, stich funds shall be used 
for the redemption of bonds to be selected by lot. 
Bonds thus purchased or called shall be cancelled and 
the warrants exchanged for Common stock. 


Authorized and issued, $1,250,- 


| 
} 
| 
! 
| 
} 
| 
| 


SS 


| 
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_ Security—Secured by pledge of all of the stocks, less 
qualifying shares, and all of the First (Closed) Mort- 


_gage bonds of its subsidiaries. The par value of the 
First Mortgage bonds so deposited is equal or in ex- 


cess of the amount of this issue. 

_Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The Company agrees, to refund, 
upon application made within 60 days’ after payment, 
any State personal property, intangible or income tax 
(not exceeding $5 per $1,000 bond per annum) which 
the holder may be required to pay, but the Company 


_will not refund more than one such state tax on the 


same bond for the same year. 
Legal Opinion—Dickson, Beitler & McCouch (for 
the bankers) and Rawle & Henderson (for the Com- 


Py): . | 
Original Offering—First publicly offered ($1,250,- 


000) in June, 1927, at par and interest by Battles & Co., 


New York. etc. and Brooke, Stokes & Co., Philadel- 


' phia, etc. 


(2) 


t 
| $600,000 SECURED GOLD DEBENTURES, 7% SERIES DUE 


1934; DUE JUNE 1, 1934 

Dated June 1, 1927. 

Interest Payable June and December 1 at Bank of 
The Manhattan Company, New York. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
-Trustee—Bank of The Manhattan Company, New 
York. 

Provisions of Issue—Issued, $600,000 6% Series due 
1934.. The Indenture provides that additional deben- 
tures of any series may be issued for the following 


_ purposes: (a) For refunding debentures of other series 
issued under the indenture, par for par; (b) for 70% 


of the actual cost or fair value (whichever is less) of 
property of new subsidiaries and of additional property 
or improvements acquired or constructed by any pres- 
ent or future subsidiary company, as such subsidiary 
is defined in the trust indenture, when the consoli- 
dated net earnings of the Company and its subsidiaries, 
for 12 consecutive calendar months within the 15 calen- 
dar months next preceding shall have been at least 
three times the combined annual interest on the bonds 
and debentures then outstanding and those proposed 
to be issued; (c) on the deposit of cash to be with- 
drawn for one of the above purposes. 

Stock Purchase Warrants—Each Debenture carries 


‘with it a warrant (non-detachable prior to June l, 


will be retired prior to maturity. 


1929) exchangeable for Common stock of the Com- 
pany at rate of 20 shares per $1,000 debenture on or 
after June 1, 1929, or upon the call or redemption of 
the debenture if called or redeemed prior thereto. 


-Callability—Subject to call as a whole at any time, 


/ Of in part on any interest date, on 30 days’ notice at 


105 and interest. 

' Sinking Fund—The Indenture provides for an an- 
nual sinking fund payable in equal semi-annual in- 
Stalments in cash or debentures at par, through the 
Operation of which it is calculated that this entire issue 
V In addition, a por- 
tion of the net earnings, as described in the Inden- 


| ture, is also to be applied to the sinking fund. All 


_ fash payments received by the Trustee are to be 


applied to purchase or redemption of these debentures 
at not exceeding the redemption price. Debentures 
thus purchased or called shall be cancelled and the 
Warrants exchanged for Common stock. 


_ Security—A direct obligation of Company, secured, 
subject to the First (Closed) Lien Sinking Fund 6%% 
x0ld bonds described above, by pledge of all of the 
Stocks, less qualifying shares, and all of the First 
(closed) Mortgage bonds of its present subsidiaries. 
_ Legal Opinion—Dickson, Beitler & McCouch (for 
the bankers), Rawle & Henderson (for the Company) 
nd Ames, Lowe & Cochran, Oklahoma City, Okla. 


(with respect to matters pertaining to Oklahoma 
laws). 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and agrees to refund, upon ap- 
plication made within 60 days after payment, any State 
personal property, intangible or income tax (not ex- 
ceeding $5 per $1,000 debenture per annum) which the 
holder may be required to pay by reason of the own- 
ership of the debenture, but Company will not refund 
more than one such State tax on the same debenture 
for the same year. 

Original Offering—First publicly offered ($600,000 
with stock purchase warrants) about August, 1927, 
at par and interest by Battles & Co., New York, etc., 
and Brooke, Stokes & Co., Philadelphia, Pa., etc. 


$250,000 SEVEN-YEAR 7% NOTES, DUE 1934 
(No Details Available) 


CONSOLIDATED EARNINGS, YEAR ENDED JANUARY 31, 1927 
(Properties of Subsidiary Companies) 


Grossyee ee gaa lde seers} oe art. 5. iteety eller slower 64 - $762,516 
Operating expenses, maintenance & taxes........ 241,709 
Net earnings prior to depreciation, depletion & 
Hedesdl! vincontentaxes tensdayUt ws. bawstn . 280 $520,807 
Interest oniehurstsiiem bonds. <s. Jade Ve av oh osc 81,250 
Interest on eWebentures sian wie. by cleredd Ste heck +e & 42,000 


Balance 


Management: The management of Company and 
its subsidiaries will be in the hands of Gannett, Seelye 
& Fleming, Inc., Harrisburg’, ‘Pa.;»New York, N. Y., 
and Lafayette, La., and Ralph E. Davis, Pittsburgh, 
Bat 

Officer: Farley Gannett, Pres. 

General Office, 600 No. Second St., Harrisburg, Pa. 


ELY LIGHT & POWER COMPANY 


History and Properties—Incorporated Dec. 12, 1906, 
in Maine, to generate and distribute electrical energy 
for light and power purposes, etc. Furnishes Ely, East 
Ely and Lane City, Nev. Property consists of one 
200 k.w. combination steam and water plant, transmis- 
sion and distributing lines. No. of meters, about 880. 
Annual output, 700,000 k.w. electricity. Prices: Mini- 
mum charge, $2.00; first 150 k.w.h. 14%c.; over 150 
k.w.h., 12%c.; over 250 k.w.h., 10c. Power rate, 7c. 
per k.w.h. Of current sold 80% is purchased and 20% 
generated by water. Has City contract for supplying 
96 40-watt lights to Ely, Nev., at $1 each per month; 
arc lamps, 12'4c. 

CAPITAL STOCK 

Authorized and outstanding, $200,000; par, $100. 
Dividends not reported. Annual meeting, fourth Fri- 
day in March, at Augusta, Me. 


PUNDED DEBT 
None. 


Officers: Arthur Smith, Pres.; Thos. A. Smith, 
V-P., East Ely, Nev.; M. K. Preston, Sec. & Treas., 
McGill, Nev. 

Directors: Arthur Smith, Thos. A. Smith, East Ely, 
Nev.; James M. Lockhart, Ely, Nev.; George S 
Brown, Reno, Nev.; M. K. Preston, McGill, Nev. 

General Office, East Ely, Nev. 


WESTERN MASSACHUSETTS 
COMPANIES 


History —A_ voluntary association — organized in 
Massachusetts under a Declaration of Trust, dated 
January 15, 1927. Acquired and now owns practically 
the entire outstanding Common stock of the Turners 
Falls Power & Electric Company and of the Green- 
field Electric Light & Power Company and the entire 
outstanding Common stocks of the Amherst Gas Com- 
pany, the Easthampton Gas Company, The Agawam 
Electric Company and the Ludlow Electric Light Com- 
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PUBLIC UTILITIES (Western Massachusetts Cos.) 


pany; also acquired practically the entire outstanding 
Common stock of the Lee Electric Company and a 
very large majority of the outstanding Common stocks 
of the Pittsfield Electric Company and the United 
Electric Light Company of Springfield, Mass.—see 
appended statements. 

Control of these companies was obtained through 
-exchange of stock on the following basis: For one 
share of Turners Falls Power & Electric Co., 4 shares 
of Western Massachusetts Companies; for one share 
of Greenfield Electric Light & Power Co., 5 shares 
of Western Massachusetts Companies; for one share 
of Pittsfield Electric Co., 7 shares of Western Massa- 
chusetts Companies; for one share of Amherst Gas Co., 
3% shares Western Massachusetts Companies; for one 
share of Easthampton Gas Co., 5 shares of Western 
Massachusetts Companies; for one share of Agawam 
Electric Co., 3 shares of Western Massachusetts Com- 
panies; for one share Ludlow Electric Light Co., 5 
shares of Western Massachusetts Companies, and for 
one share Uuited Electric Light Co., 2% shares of 


Western Massachusetts Companies. 


maamiatad 
INVESTMENTS, DECEMBER 31, 1927 


(Common stocks owned by Western Massachusetts Companies) 


99,983 shares Turners Falls Power & Electric Co. 
148,603 shares United Electric Light Co. 
14,693 shares Greenfield Electric Light & Power Co. 
9,272 shares Pittsfield Electric Co. 
4.500 shares Amherst Gas Co. 
1,800 shares Easthampton Gas Co. 
750 shares Agawam Electric Co. 
450 shares Ludlow Electric Light Co. 
294 shares Lee Electric Co. 
The operating utilities controlled by this Association 


had combined assets as of Dec. 31, 1927 of $36,082,403 
and they did a gross business in 1927, after eliminating 
sales between companies, of $8,189,878. These compan- 
ies serve in their own communities and those of their 
customers, comprising contiguous territory in western 
Massachusetts, a population approaching 400,000, and 
supply the entire power requirements for many diversi- 
fied interests. The combined electrical load of these 
companies is 85,000 k.w. and their total sales were 
403,814,360 k.w. hrs. in 1927. They have a total gener- 
ating capacity of 135,500. kw. of which 64,000 kw. is de- 
veloped from water power and 71,500 kw. from steam 
turbines. The operating companies in addition to sup- 
plying electrical energy for distribution throughout 
their own territories, also supply all of the power used 
by the public utilities which operate in the cities and 
towns of Northampton, Williamsburg, Westfield, 
Southwick, Chicopee and Chester, Massachusetts. 

The various sources of power of the properties of 
the Western, Massachusetts Companies are connected 
together and to the various substations, where delivery 
is made for distribution by the following lines: 160 
miles of double circuit, steel tower line, operated at 
66,000 volts and suitable for use at 110,000 volts by the 
addition of insulators, and about 110 miles of 13,200 
and 22,000 volt distribution lines, delivering power 
from various substations to large industrial users 
Sources from which power is purchase under various 
arrangements are—The New England Power Comn- 
pany, and through the Connecticut Valley Power Ex- 
change, from Hartford, Devon, Poughkeepsie, and Adi- 
rondack Power Company. 


CAPITAL STOCK 
Outstanding December 31, 1927, 940,52814 Common 
shares of no par value, including 41% shares fractional 
scrip. 
Transfer Agent—Old Colony Trust Co., Boston, 
Mass. 


a a Merchants National Bank, Boston, 
ass. 


Dividends-—Initial quarterly dividend of 50 cents per 
share paid June 30, 1927, which rate regularly paid 
since; payments on last days of M, J, S & D. 


FUNDED DEBT 

The Association itself has no funded debt. As of 
Dec. 31, 1927 its constituent companies had the follow- 
ing funded debt outstanding, for description of which 
see the respective statements of these companies: _ 
$3,000,000 Turners Falls Power & Electric Co. First Mortgage 
5s, due June 1, 1952. 


$625,000 Pittsfield Elec. Co. First Gold 6s, due Feb. 
$15,500 Lee Electric Co. First Mortgage 5s, due Oct. 1, 1929. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


Companies) 


(Constituent Companies of Western Massachusetts 
Oper. revenue excl. of inter-company sales ...... $8,189,878 
Operating expetises ../ 02). 02.7 3,270,926 
Taxes (22 r ee 20 Ts Sah ee 1,295,757 
Operating profit 04... vis. scls 0, sees pe ee $3,623,195 
Other ‘income... 5... Oc. cee plows, os eee a 136,694 


Total earnings 


o's 6 6 0 0 ole e ele ere + cre joke she. io, 6, 8 \eipce © © ere 


i, 19335 


nee 


$3,759,889 


Interest and amortization..of discounts em w. 5 sce ae 256,977 
Balance. . 3.02. cn see gece cs ot ne $3,502,912 | 
Retirement’ reserve’... 71 ee 1,002,275 | 
Preferred: dividends ©...) ek) 3 21,600 | 
Dividends to employee stockholders ............: 18,441 
Commion dividends ox. 6.0.5. cis 6s ee eee 1,787,100 
Balance after dividends, (ff ay: aise) eee ee $673,496 
Charges not specifically assignable against year’s , 
operations,, (Met) >)... =. -vsieu' soles ein nee 182,070 
Surplus for: yeat)2io 220g). oct. Se eee $491,426 
Times Interest Charges Earned ................ 10.72 


INCOME ACCOUNT, YEAR ENDED DECEMBER $1, 1927 
(Western Massachusetts Companies) 


Dividends from constituent companies .......... $1,036,144 
Interest icharges  .).). .Jsveil2-+0 gabe ope eee er 17 
Total income. 00 02.53 Ae ee $1,036,161 
Dividends paid) 20th Aik te. a eee ee 1,022,164 
Surplus. for years, 7.) 2.0 de als ig ele $13.997 
Earnings ‘Per Share’ o2.5.0.5). 622 apc eae eee 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Western Massachusetts Companies and its Constituent 


Companies) a 
Assets— 34 
Plant:and equipment... deere rete ee *$33,054,391 
Gash. visu esa cuaved saayepacd «bc bcl hala le Rieke eae 607,188 
Notes. técetva ble: 2.5 cuss. ciilele sche) tee eae ee ae 45,289 
Accounts receivable: /0% (2009, DA See 813,532 
Materialscand :supplies:...o oi). ede dees eee 775,912 
Int., insur., rentals, prepaid & other assets ......).. 186,491 
Total) oo ieyesane ter a2 oa $36,082,403 
Liabilities— 
Preferred stock of constituent companies ......... $380,000 
Employees’ stock—constituent companies ........ 200,000 
Minority Common stock—-constituent Cos. ........ 869,438 


Capital stock—Western Massachusetts Cos. ..... $24,423,097 
Fundéd Debt: 


Turners Falls Power & Elec. Co. 5s, 1952 ...... 3,000,000 
Pittsfield) Blecttic Col 588 19332 12) A2ga eae ee 625,000 
Lee! Electric (Co. 5s, 19299) 65.3 ee 15,500 
Notes payable. 20. j.c.0 ccc. otic toc) eee $1,433,000 
Current liabilities; ’. 0.) S14. 2 4 279,122 
Acérued~ abilities’ OG. ASE a 380,704 
Reserves for retirement of plant & equip. ......... 4,382,511 
Othertreservies oi) non Ae. wacteei lake ee eee 94,031 
LOtal peiess odsd's Vie tases 3 Se cies aun ete oe $36,082,403 


*Representing the total amount invested by the constituent | 


companies in land, rights of way, buildings, flowage and water 
tights, dams, canals, generating stations, substations, trans- 


mission and distribution lines, underground conduits and cables, | 


equipment and other physical properties necessary and useful 
in carrying on their business, including investment in water 
storage development. +Balance of assets showing book value 
of 940,52814 Common shares, no par value, of Western Massa- 


chusetts Companies (including $7,533,822, its proportion of 


premiums paid in and surplus). £This is the amount out- 
standing for short term notes given by the constituent com- 
panies to banks for money borrowed for the financing of new 
extensions, additions and improvements to their plant and 
equipment. 
Officers: Alvah 


W. Pres 


Crocker, W. Rodman Peabody, Walter L. Mulligan, 


George Lawrence, 


William A. Whittlesey, V-Ps.: Fred C. Abercrombie, i. 


Treas. & Sec.; Joseph F. Lyons, Compt.; William D. 
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Kellogg, Asst. Treas.; Fred L. Hunt, Director of 
Economics & Engineering; Haller D. Seavey, Director 
of Public Relations. 

Trustees: Jonathan Bulkley, New York; Edwin A. 
Carter, William O. Day, William C. Godfrey, Alfred 
Leeds, Charles C. McElwain, Walter L. Mulligan, 
Springfield, Mass.; Winthrop M. Crane, Jr., Dalton, 
Mass.; Alvah Crocker, Fitchburg, Mass.; Samuel Fer- 
guson, Hartford, Conn.; Charles W. Hazelton, Turners 
Falls, Mass.; Edward A. Jones, William A. Whittlesey, 
Pittsfield, Mass.; George W. Lawrence, John W. 
Smead, Greenfield, Mass.; W. Rodman Peabody, J. 
Preston Rice, Alfred L. Ripley, Charles Stetson, 
Charles Walcott, Moses Williams, Boston, Mass. 

Office, 70 State Street, Boston, Mass. 


THE AGAWAM ELECTRIC COMPANY 


(Controlled by Western Massachusetts Companies) 


History—Incorporated Noy. 1, 1913, in Mass — Dis- 
tributes electrical energy within the town of Agawam; 
population, 6,300. Purchases current from Turners 
Falls Power & Electric Co. Number of customers, 
1,479. Has contract for public lighting for 537 40-watt 
mazdas. 

CAPITAL STOCK 

Authorized and outstanding, $75,000; par, $100. All 
owned by Western Massachusetts Companies. An- 
nual meeting, in February, at Boston, Mass. 

- Dividends—Dividends have been as follows: Fiscal 
years—1917, 3%; 1918, 6%; 1919, 6% on $125,000 
stock and 6% on $45,000 stock; 1920 and 1921, 6% 
each; 6 mos. to Dec. 31, 1921, 3%; calendar years— 
1922, 7%; 1923 and 1924, 4%; 1925, 434% ; 1926, 6%; 
1927, not reported ; payments quarterly, M, J,S & D 30. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

3 1927 1926 1925 
Moss earnings }..>....... $53,175 $42,432 $37,130 
Oper. exp., deprec. & taxes 37,930 37,486 32,054 
Meer earnings o......... $15,245 $4,946 $5,076 
Mther incomes............ 80 675 546 

Meal income ........... $15,325 $5,621 $5,622 
Mmterest chargesiss........ 1,444 1,106 1,583 

MUP COMEC. ows ws ss $13,881 $4,515 $4,039 
Muvidends paidi: svr0...... * 3,488 B37 

Berplus for year........ tt Sec 027 $1,902 

*Not reported. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ......... $143,796 $105,626 $100,016 
Materials & supplies ...... 4,875 4,661 
sie cise ovals ne 15,432 1,631 1,987 
Accounts receivable ....... 6,207 4,777 
MumerassetS .............. 20 Pr seme 23 

ri $159,257 $118,339 $111,464 

Liabilities— 
ummetalestocke. | cc. . 1... css $75,000 $75,000 $45,000 
Notes payable ............ 43,000 3,000 30,000 
Accounts payable ......... [3,259 6,549 
Interest accrued .......... 6,248 129 150 
Other current liabilities . 2,223 1,626 
Reserve OC ae oe 950 813 
Depreciation reserve ...... i 35,009 16,710 11,578 
Profit and loss surplus .... 17,068 15,748 
aaa $159,257 $118,339 $111,464 


Officers: George W. Lawrence, Pres., Greenfield, 
Mass.; W. Rodman Peabody, V-P., Boston, Mass.; 
Fred C. Abercrombie, Sec. & Treas., Turners Falls, 
Mass.; R. W. Mitchell, Gen. Mgr. & Asst. Treas., 
Springfield, Mass.; Joseph F. Lyons, Compt. 

__ Directors: W. Rodman Peabody, Boston, Fred C. 
Abercrombie, Turners Falls, Mass.; George W. Law- 
rence, Greenfield, Mass.; Robert W. Mitchell, Spring- 
field, Mass. 

_ General Office, 1387 Main St., Springfield, Mass. 
Boston Office, 70 State Street. 
d 


AMHERST GAS COMPANY 

(Controlled by Western Massachusetts Companies) 

History—Incorporated in 1877 in Massachusetts ; be- 
gan operations in 1878. Distributes electrical energy 
within the towns of Amherst, Pelham, Sunderland, 
Whately, Hatfield and Hadley, Massachusetts; also 
serves the towns of Amherst and Pelham with gas. 
Purchases a large portion of its requirements for elec- 
tricity from Turners Falls Power & Electric Company 
and the balance from Greenfield Electric Light & 
Power Co. Produces at its plant in Amherst all the 
gas supplied to its customers. Population of these 
towns is 14,600. Miles of gas mains, 21.44. No. of gas 
customers, 1,022. No. of electric customers, 3.114. 


CAPITAL STOCK 


Authorized and outstanding, $450,000 (increased 
from $300,000 in October, 1926) ; par, $100. All owned 
by Western Massachusetts Companies. 

Transfer Agent—Old Colony Trust Co., Boston. 

Annual Meeting—Second Wednesday in February. 

Dividends—6% per annum was regularly paid for 
many years to and including Sept. 30, 1926; Dec. 31, 
1926 to date, 134% quarterly; payments, M, J,S & D 
31, by check from Company’s office, Amherst, Mass. 


FUNDED DEBT 
The Company has no mortgage debt, but there were 
outstanding at Dec. 31, 1927, $75,000 short term notes, 
of which the Old Colony Trust Co., Boston, is the 
registrar. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Accounts Audited by Barrows, Wade & Co., Boston) 


1927 1926 1925 
Groé6s)earnings ..........,..... $207,067 $199,822 $199,338 
Operating exp. and taxes .. 173,242 163,579 172,700 
Net-eatnings oo) 4... ... $33,825 $36,243 $26,638 
Qtheaadiconie fae fo. 880 77 3,483 
Migtaleimcomeme sas. - $34,705 $37,420 $30,121 
Interest ¢chargess 9044... 2... 2,403 7,825 9,009 
Balance for dividends ... $32,302 $29,595 $21,112 
Dividends’ paid \osee00006-. 31,500 21,375 18,000 
Surplus for year...... & $802 $8,220 $3,112 
Earnings Per Share ....... *$7.17 *$6.58 $7.04 
*Based on 4,500 shares outstanding at Dec. 31. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ..... $591,966 $546,575 $532,157 
CORR). HIPs ; 29,212 31,215 20,184 
Accounts receivable ...... 16,128 21,190 23,301 
SUNDIAL) TES: | Men nAbies sev bitetvcees ca4t 26,206 32,540 36,414 
Oitertassets woes ee ee 3,200 3,200 2,700 
Advanced expense ..... 3,921 2,716 4,096 

pe eee $670,633. $637,436 $618,852 

Liabilities— 
Capital stock . ARATE s $450,000 $450,000 $300,000 
Premium on capital stock .. 858 858°" oer 
INGTESE(DavADIC er tee eet os 75,000 55,000 205,000 
Accounts payable ......... 7,211 5,217 8,921 
Accrued liabilities ......... agers 658 b oie 
Other current liabilities ... 9,291 8,849 allies 
Depreciation reserve .... 88,670 78,053 5 
Surplus 26 | 39,603 38,801 30,581 

cmpansetectaioe $670,633 $637,436 $618,852 


Total 


Officers: George W. Lawrence, Pres., Greenfield, 
Mass.; W. Rodman Peabody, V-P., Boston, Mass.; 
Fred C. Abercrombie, Clerk & Treas., Turners Falls, 
Mass.: W. D. Kellogg, lst Asst. Treas., Boston, Mass. ; 
J. J. O'Connell, 2nd Asst. Treas., Amherst, Mass. 

Directors: George W. Lawrence, Greenfield, Mass. ; 
Fred C. Abercrombie, Turners Falls, Mass.; W. Rod- 
man Peabody, Chas. Stetson, Boston, Mass.; J. J. 
O’Connell, Amherst, Mass. 

Office, 11 Pleasant Street, Amherst, Mass. Boston 
Office, 70 State Street. 
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EASTHAMPTON GAS COMPANY 
(Controlled by Western Massachusetts Companies) 


History—Incorporated Aug. 29, 1864, in Mass. Dis- 
tributes electrical energy within the towns of East- 
hampton and Southampton; also serves the town of 
Easthampton with gas. Purchases its entire require- 
ments for electricity from Turners Falls Power & Elec- 
tric Company and: purchases the gas supplied to its 
customers from the Northampton Gas Company. Pop- 
ulation of these towns is 12,500.. Miles of mains, 23%. 
No. of customers: Gas, 2,194; electric, 2,723. In Feb., 
1919, Company sold its steam power plant and 66,000 


CAPITAL STOCK 
Authorized and outstanding, $180,000; par, $100. 


All owned ‘by Western Massachusetts Companies. | 


Annual meeting, second Wednesday in Pam te| at 
Boston. 

Dividends—6% per annum, up 6 Jaiial including 
1922; 1923, 644% ; 1924,°77A%; 1985, 8% ; 1926, 914% ; 
1927, 10% : payments quarterly, M 32 F -308'S 3088 
D 31, to stockholders of record M, J, S & D 15. 

FUNDED DEBT | 


— eo 


volt lines. None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ‘ | 
1927 1926 1925 1924 1923 1922 | 
GrossMearinin g's es spare er Rep ae ics cath, Ci ocicsa $171,636 $161,259 $156,007 $149,997 $151,148). $142,386 ~ 
Operating ,EXpenses Aud taXeSiiee tn. secede yejeiereis 129,370 112,263 110,187 106,598 109,848 103,748 
DSprectatlon mr ee te ae eae to chee onal higee 16,441 18,253 12,000 12,000 14,000 ‘J c12 500s 

Neétitamningsyco seth te ovateciba) . bi Coddaeae, $25,825 $30,743 $33,821 $31,399 $47,090 $26,138 
Oita radia COT ary Pl ey Niecy Ads Co Ge sg 1,501 1,254 466 389 852 

Totalsincomie tera ke eke 6c leraee ele on MN cs $27,326 $31,997 $34,287 $31,788 $27,747 $26, 990 
Interest=chareesi weston ues Meee Oe eek 263 333 393 469 1,043 3365 
Reserves fete 22a ROB.) GLC aay 2 3,825 5,608 6,009 4,088 4,295 is 

MOEA CHAT MES Go cyy cpa o's erces 402 a Velpioge oka ane cen gine: Os $4,088 $5,941 $6,402 $4,557 $5,338 $3,365 
Niet OOM LN ON. os els ehid oer utes Analagee ane usta Gio $23,238 $26,056 $27,885 $27,231 $22,409 $23,625 
DD Fea os. SIME A ok eo a se & Siatcenas Dae Sete eae tues 18,000 16,650 14,400 13,500 11,250 10,800 

Ghirmlaiter weak Cav AEE OTE -osile agbeesi2ss $9,406 $13,485 - $13,731 $11,159... $12,825 
Basnings aber Save... jc mccidt «aii epahn CH ble o> s $12.91 $14.48 $15.49 $15.13 $12:45 » $13.13 

GENERAL BALANCE SHEET, DECEMBER 31 ; : 

Assets— 1927 1926 1925 1924 1923 - 1922 
Plantland eqmp ments cs ..ueaa Mae eds a uate Kee} $302,944 $290,811 $276,743 $256,198 $248,376 $248, 766 
Miatenials:-ande sup pliesucc. 1. uc cinsesmidneteetae olen ss 8,241 10,695 9,413 10,543 14,240 9,159 
ROE GRRE it Pa MPT SIR RA NB SIU La 24,037 20,327 22,945 17,143 15,979 21,829 
INECOUMTS  FECELVADTE | ROM Ns tian enn eure areata Me 10,930 9,690 10,175 12,389 ~ 120558 11,524 
Oti@er” current! assets (aos Vik NL VS CARN ek, Meo ae 5,490 PEA 9O i aes recone 4,799 
Derredauepit ibengs: wie tS ey eg eee i etc ie ce ial encaey te 46 220 857 50 476 

ROCAL fea. eae Cg D MEMES eset lve arama bs See OMe egos $361,506 $346,569 $324,986 $308,620 $290,700 $296,553 ; 

Liabilities— 

Gapital Stock i. sak eerie ce okra etme ee aL $180,000 $180,000 $180,000 $180,000 $180,000 $180,000. 
Notes payable) cpm cnn Sls On anny ana EMR Nc. . LACKS 5,000 5,000 15,000 8,000 30,000 
Aécttints payables ini. eae k ee. 2). oe Ghee 6,444 6,016 4,832 5 Sy 4,885 5,975, 
Other: HabibWess sy ee ee a he Gis ee ae 3,174 2,466 2,647 2,005 4,970 2,133 
Reserved On tames- Guide seule «Visi emu aie 5,385 6654. ORR AD oe ee ee 
DepréciationSteserve’) Sie 8 Ce ee 74,234 59 403 54,883 41,959 27,085 26,942 
Brofit and’ Tosseecy A Nee eT ale cioe 92,269 87,030 1p 624 64,139 65,760 51,501 

Ota ie hc Aes aM een eec cc) MRE RRA ie ae $361,506 $346,569 $324,986 s $308,620 $290,700 $296,553 | 

Officers: Geo. W..Lawrence, Pres. & Gen. Mgr.. Fred C. Abercrombie, Chas. W. Hazelton, [Turners 
Greenfield, Mass.; W. Rodman Peabody, V-P., Boston, Falls, Mass.; H. L. Clark, C. Ho onmson. i. N, Lyman, 
Mass. ; : Fred C; Abercrombie, Treas. & Clerk, ‘Turners. F. E. Lyman, Easthampton, Mass.; W. Rodman Pea- 


Falls, “Mass. : John N. Lyman, Supte cvsst. ‘ireass 
ba bap BN Seavey, Pur. Agt., Easthampton, Mass. 


Directors: Geo. W. Lawrence, Greenfield, Mass.; 


body, Charles Stetson, Boston, Mass. 
General Office, Easthampton, Mass. 


Boston Office, 
70. State St. : ¥ 


GREENFIELD ELECTRIC LIGHT AND POWER COMPANY 


(Controlled by Western Massachusetts Companies) 


History—Incorporated Dec. 7, 1886, in Mass, Dis- 
tributes electrical energy within the towns, of Green- 
field, Northfield, Bernardston, Turners Falls, Millers 
Falls, Montague, Deerfield, Colrain, Shelburne, Buck- 
land, Conway and Ashfield, and part of Gill, Mass. 
Company generates a portion of its requirements at 
Gardner Falls, a 4,000 k.w. hydro-electric plant on the 
Deerfield River, and purchases the balance of its re- 
quirements from the Turners Falls Power & Electric 
Company. Population of the towns served is 36,500. 
Is supplying 1,807 public lamps. Electricity is dis- 
tributed by means of 252 miles of pole lines. Electric 
lighting rates: $0.089 per k.w.h. for first 100 kw. hrs., 
and $0.072 for all over 500 kw: hrs. 

CAPITAL STOCK 

Outstanding, $1,500,000 Common (par $100), $300,- 
000 6% Pfd. (par $25), and $100,000 Employees’ stock 
(par $10). Of the Common stock 97.9% is owned by 
Western Massachusetts Companies. © Transfer Agent 


for Common stock: First National Bank, Bostaus 
Mass. Transfer Agent for Pfd. stocks First National 
Bank, Greenfield, M ass, 
day in March. 
Dividends—Preferred dividends are regularly paid, 
quarterly, M., J.,S. & D. 31. Common dividends, for- 
merly 6% per annum until 1906, when 3% was paid; 
3% again paid in 1907 and 1908; 5% in 1909; 6% in 
1910, “1911, 1912, 1913, 1914, 1915 and 1916; 8% in 


1917 (including 2% extra paid in Oct., 1917); 1918 to 
(O25," 1926, and "1927. 10% each; pay- 
Dividends of 8% 


1924 incl., 8%; 
ments quarterly, MEST 2 hc Ai, 
per annum were paid on Employees’ stock up to 1924 
inclusive ; 1925,'1926 and 1927,'10% each. 


FUNDED DEBT iii 

None, but there are outstanding $320,000 notes pay- 
able (short term), of which the First National Bank. 
Boston, is Registrar. . oe 


Annual meeting, third Tueee : 


F 


» Officers: George W. Lawrence, Pres.; W. Rodman 
Peabody, V-P.; F. Leslie Foss, Clerk, Greenfield, 
Mass.; Fred C.-Abercrombie, Treas.; Turners Falls, 
Mass.; FF’ C. Keegan, Asst. Treas., Greenfield, Mass,; 
William D. Kellogg, Asst. Treas., Boston, Mass. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
1927 1926 1925 1924 1923 1922 
pet malea eee | SUMAN oe rar ietiiitse. a avid Bae ~ $616,494 $582,823 $530,356 $441,199 
Memes experses | Vereen... 6s fifths iti fee. f : 323,039 
memes. (except Income Tax) ¢:..,:::.cce25:4..205 80,659 77,136 raat 368,412 327,714 263,219 
Wet operating profit 82! ciecscecceceye a. $243,979 $238,500 $220,306 +~=s« $214,411. ~—« $202,642 ~~—=«$177,980 
COIN on eo. Fem 2 kee ROP UIG ER Itt 1,850 2,349 2,336 5,512 3,554 3,488 
ital eartines, ... Se&@.. 22) sr .agiisizezgy), $245,829 $240,849 $222,642 $219,923 «$206,196 ~—>- $181,468 
PEL SCHAT REST Ln. fay. Meals. hes 5 TOUTE C20 10,907. »* 5,078 8,706 1,581 13,613 12,611 
Be ee ENTE) TLOORE eet oanin $234,922 - $235,771 | $213,936 | $218,342. «$192,583 $168,857 
Meets at Derinming Of year 3... see ae ve eae 239,666 226,680 217,061 196,359 142,454 141,991 
ene sal Wor msts) OPT!) ates). 7. oe Sept fe > 6 [os 134 8,585 13,615 16,972 $1336 ivan nt tam 
Tee ae OSS PS en $474,722 $471,036 $444,612 $431,673 $366,373 $310,848 
Charges: 
Meier SOF COPTECIATION .. 5.5... s ct ccs tenes $30,000 $35,000 $25,000 $80,000 $64,626 $70,000 
ERS TUDOGUNRE INT, fous 00.0.0 cis 8 16,0 spe oj 0,0.0,0 50,0 ++ 12,239 982 4,051 1,594 890 14.673 
SEEN GS See a 16,500 17,500 17,500 17,000 15,021 ’ 
BPEETCH SGIVIGENAS fe esi lols»... SEVER eR ytry 18,000 18,000 12,997 8,128 2,339 ate 
meemmon dividends..:..........4. “444 424 4e7. 159,960 159,888 158,384 107,889 87,138 83,721 
Broinstapenduol year... $238,023. $230,666 - $226,080 $217,061 $196,359 $142,454 
Earnings Per Share— 
ES ett AE $14.68 $15.27 $14.28 $20.22 $2820 te ee Oe 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
Seeercrid equipment ........... ss se seee cea ees $2,555,695 $2,418,066 $2,321,805... .$2,221,985 $1,793,175 $1,359,023 
IAS SANs SAS ae eh een aa oP ZOV0+ Melis the 
ETE eM arn RP al. 4a9/ 25th wots OID. IASI E 1 TI OEE MET NE A I Gr, 7,940 
Materials and supplies. .-.....-.. eee ] (86,412 92,492 93,401 79,815 68,357 
NEES 0 CE Sea | 301.642 30,953 35,443 38,173 32,668 42,417 
BMPEOUMES TECCIVADIE: +..-.sesccercterarecs terete tetere e BON URG ? 70,735 64,919 65,443 73,418 66,551 
Me tecerrablethi0ies......0.. 0c ede | 5062 11,000 6,000 6,600 2740 
BPEL LCT (EDIE ACENIS fe ct orerat er etersrerenate erarerataveteteterter ot we SDE L 3,808 11,865 12,655 9,622 2,122 
EMEA SSCL ICY ote oc ooo eci ch cvonasnaes ater gigiietatararenera'e 14,446 FAW) Operates « Chet Mn Rese as OOOO pe ye ae 
meet PUNO PIT ANIG faced DONE eae $2,771,783 $2,623,136 $2,537,524 $2,437,657 $2,007,594 $1,549,150 
Liabilities— 
ME 1 SHOCK re lee see ces eS on 0% $1,500,000 $1,500,000 $1,500,000 $1,500,000 $1,075,000 $1,000,000 
Breniium ‘on ‘Commodti Stock f 90.4... Oe. 4,666 4,666 4,666 GRION | Sy MarR rc Ue 
BETOLLC  StOGK ty Mekal: « « Sietak Bi ee be lglg se bee 300,000 300,000 300,000 150,000 EOO:0005 AY ieee 
BISIOVEPS LSTOCK, 4 2 Life «bf cielus si pyle eel ye bow ole 100,000 100,000 92,920 66,360 53,990 50,000 
rr Si ene Lo ar na ances, | BARTER 4 yon ee cab alle a tees ese eets 100,000 
Meeeterty NOTES 2... lets. Sore ee sees 320,000 185,000 155,000 210,000 377,500 125,000 
eOutits -Payaulec)... PIN... WO OSM. 23,560 eo he 70,991 23,260 29,692 
Bersted .CXPENSe; OCC, 205. 6. 6 adcse oe clew bynes r 60,253 ND: OG Ui smi eer oc Eig gH Mey os) 21,708 25,157 
MEMEGIETS -CGEPOSIts, €€C. 9 ois... oe ce de ences 8,378 8,858 15,006 13,545 9,715 
MEET IATION TESETVE oo 0. eee ce es eens ees 235,868 210,288 194,873 136,631 67,132 
Reserve for Millers Falls bonds ...ss6...0.. 486,864 6,900 7,800 8,700 9.600) eee ane 
Sn YS ee ia Re Se aie ire we hdr ori a 239,666 226,680 217,061 196,359 142,454 
SE AROS RRA t-¢e ac Ac ontd eee $2,771,783 $2,623,136 $2,537,524 $2,437,657 $2,007,594 $1,549,150 


Directors: W..B. Allen, Wm. A. Davenport, E. B. 
Blake, G. W..Lawrence, F. H. Payne, J. W. Smead, 
Greenfield, Mass.; Chas. W. Hazelton, Montague City, 
Mass.; W. Rodman Peabody, Boston, Mass. 


General Office, Greenfield, Mass. 


State Street. 


LEE ELECTRIC CO. 
’ (Controlled by Western Massachusetts Companies) 


: " History—Incorporated in 1889, in Mass. Supplies 


Lee and Tyringham, Mass., serving a population of 
6,900. Franchise perpetual. Purchases substantially 
all of its requirements for electricity from the Pitts- 
field Electric Company. Is supplying 15,000 incan- 
descents and 268 public lamps. 1,500 connected h.p. 
motors. No. of customers, 1,139. 


CAPITAL STOCK 


Authorized and outstanding, $30,000; par, $100. 
98% of the stock is owned by Western Massachusetts 
Companies. Annual meeting, in July. 

Dividends—Dividends have been paid in recent 
years as follows: 1920, 8%; 1921, 8%;,1922, 10%; 
1923, 8% regular and 2% extra; 1924, 10% ; 1925, 10% ; 
1926, 10%; 1927, not, reported. 


+ 


: 


FUNDED DEBT 


Boston Office, 70 


$15,500 First 5s; due 1929; int. April and Oct. 1, at 


Company does not 


Lee National Bank, Lee, Mass. 


pay Normal Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 ae 

Adi eietat Vicmas es $69,786 $80,960 $74, 
ares copia sate Wotan 55,459 65,679 *67,918 
J i 5,281 $6,478 

Net earnings’ -.......+%- $14,327 $15, $6, 
Other income ....+-+-++«++ 558 bel Lea 767 
f TAGOMNE eos ee ote $14,885 $16,403 $7,245 
ARPT esl dils: 786 962 1/245 
Depreciation, etc. ...--+++ tee eeeee 6,000 1 Grier. |: 
Total CHARS CS 4. cso cte ee $786 $6,962 $1,245 
Balance for dividends . $14,099 $9,441 $6,000 
Dividends paid ...-....... + 3,000 3,000 
Surplus for tyear..4..+»<, s $6,441 $3,000 


*Includes depreciation, {Not reported. 


1038 PUBLIC UTILITIES (Western Massachusetts Cos. System) 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Property account) ....... ¢. $170,847:08 SE12,722° 47 $1091837 ” (Capital “stock foo, 0... wa $30,000 $30,000 $30,000 
Materials and supplies .. 2,418 $685. cdhunded, debt ieocscs5..0.. s 15,500 15,500 22,500 
(CPS TTY Ree AY Gov ia 28 104 3,516 6,041 oNotes “payable: 6.0...) 5 aoe eee 10,565 
Notes. receivable ......... mit 1,000 1,000 _ Accounts payable ........ 10,092 331 
Accounts receivable ...... {12,280 9742 ovAticarued atemsiy 2+ sioass 10,192 194 281 
Special deposits &... .b. Se bese ee 10,500 13,370 Other current liabilities... ABO ae 
Qtherlassetsve canals SOM abe Oo ead: Ae aie Reserve for taxes ..2..... 1,000 1,000 
Reserve for ice a 93,339 Bees 53,497 
Profit and loss surplus.... 29,433 . 23,000 

Otay CSS CO TS Ree $149,031 $142,436 $141,174 PGT Oy ee prea $149,031 $142,436 $141,174 
Officers: "WW" LL Atiams eres Carl Wartzbach \? Wrasce:” VWWir te: date S:G.~Calt Wve Al: Whittlesey, 


V-P: & Clerk;-W. Rodman»Peabody,; V-P.;.Fred.C. 

Abercrombie, Treas.; William A. Whittlesey, Asst. 

reas. 
Directors: 


E.'S. Rogers, Carl>;Wurtzbach; Lee, 


James A. Rice, Pittsfield, Mass. ; 
body, Boston, Mass. 
General Office, Lee, Mass. 


Street. 


W. Rodman Pea- 


Boston Office, 70 State 


LUDLOW ELECTRIC LIGHT COMPANY 
(Controlled by Western Massachusetts Companies) 


History—Incorporated in 1914. Distributes electric 
energy within the town of Ludlow, Mass. Popula- 
tion, 8,800. Number of customers, 1,501. Company 
purchases all of its requirements for electricity from 
Turners Falls Power & Electric Company. 


CAPITAL STOCK 
Outstanding, $45,000. All owned by 
Massachusetts Companies. 


Western 


FUNDED DEBT 
Company has no funded debt, but there were out- 
standing on Dec. 31, 1927, $35,000 notes payable. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


INV be SAGs 2) drome ae co, NCAR RR a ot EON ERIE $54,434 
Operating expenses aces. OE a ae 41,860 
INCE time ate EN S107. 7A Nena wd, “eeslolp ene ar net ta ce fart $12,574 
ORD ETUC OME Ay ials Sor TREC Fie LCE STA Oe: 194 
Tota liearnings! <2. \\ asec. Some Metres cine $12,768 
TM VOTe St Ne uie ae. he eins MeN: Ua enc ae aaa ata 1,205 
Balance available for dividénds, surplus, reserves 
resenveswand Ofer chakeesua ssn scm we eter $11,563 


GENERAL BALANCE ere DECEMBER 31, 1927 


Assets— vs 
$135,061 


Plant jand equipment t; ox. ¢ os.) 5e nee 

Currents assets |). 6.080. 0.0005. eee RS eee 14,901 

Osher dassetS.A SEW. «cose st aao-eapae a emer 300 
MO TAL! wing's ooo Govel sbi oo die cel ileal qsheS eee ae $150,262 
Liabilities— 

Capital. stock” oe $45,000 

Notes ‘payable (i. ho 80 wk a les she eke oe ee ee 35,900 

Other Mabilities 25 B63. ee eee 9,789 

Surplus” and reserves. .c......euueee eee ee 60,473 
dic! 1) CERES A PU $150,262 
Officers: George W. Lawrence, Pres.; W. Rodiman 


Peabody, V-P.; Fred C. Abercrombie, Treas. & Clerk; 
Joseph F. Lyons, Compt.; Robert W. Mitchell, Mgr. 
& Asst. Treas.; William BD. Kellogg, Asst. Treas. 


Directors: Fred .C. Abercrombie, Turners. Falls, 
Mass.; George W. Lawrence, Greenfield, Mass.; 
Robert W. Mitchell, Springfield, Mass.; W. Rodman — 
Peabody, Boston, Mass. Mee 

General Office, Ludlow, Mass. Boston Office, 70 
State St. 


PITTSFIELD ELECTRIC COMPANY 
(Controlled by Western Massachusetts Companies) 


History and Properties—Incorporated in November, 
i890, in Massachusetts. Distributes electricity in the 
city of Pittsfield and the towns of Lanesboro, Dalton, 
Hinsdale and Richmond, Massachusetts. Purchases 
practically all of its requirements for electricity from 
the Turners Falls Power & Electric Company. Owns 
a steam plant on Silver Lake, Pittsfield, of 6,000 k.w. 
capacity. Furnishes the Lee Electric Company with 
substantially all of its requirements for electricity and 
also furnishes steam for heating purposes in the city of 
Pittsfield. Population served, 53,800. Number of cus- 
tomers, 14,450. 

Franchises—The Company operates under its char- 
ter rights granted by the State of Massachusetts. Lo- 
cations for poles and transmission lines are granted by 
city and town authorities. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000 Common, 
and $80,000 6% Preferred; par of Common, $100; par 
of Preferred, $25. Of the Common stock, 92.7% 1 
owned by Western Massachusetts Companies. The 
$80,000 Preferred stock was issued to customers and 


employees. Preferred stock has equal voting power 
with Common. Annual meeting, last Friday in 
January. 


Dividends—On Common, dividends have been paid 
as follows: 1912, 10% ; 1913, 1914 and 1915, 8% each; 
1916, 10% : 1917 to 1922, inclusive, 8% per annum; 
1923, 1924 and 1925, 10% each; 1926, 12% ; 1927, 
12%% ; 1928, 14% ; payments quarterly, J PA, ESOT. 


On Preferred stock 3% was paid in 1926: 6% in’'1927. 


FUNDED DEBT 


$625,000 FIRST MORTGAGE GOLD 6S, DUE FEBRUARY 1, 1933 
Dated February 1, 1918. 


Interest Payable February and August 1, in Boston, 
Mass. 


Denominations—Coupon, $1,000; with full registra- 
tion privileges. 


Trustee—Boston Safe Deposit & Trust Co., Boston, 
Mass. 


Provisions of Issue—Authorized issue, $625,000, of 
which $400,000 issued to provide for the refunding of 
$150,000 Mortgage bonds, matured May 1, 1918, and for 
the funding of floating indebtedness jiicuirred in con- 
nection with additions and extensions of the property. 

Callability—Subject to call as a whole, but not in 
part, on 60 days’ notice on Feb. 1, 1923, and on any in- 
terest date thereafter at 107 to and including Aug. 1, 
1927, and thereafter at.104 to and including Aug. 
1930, and thereafter at 102. 


Security—A first lien on entire properties rights and | 


franchises of the company now owned or hereafter ac- 
quired. 

Legal for Massachusetts savings banks. 

Original Offering—First publicly offered ($400, 000) 
in Jan. 1918 at 100 and interest, yielding 6%. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


PUBLIC UTILITIES 


een SS SSS SS SS Ss 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 71 


1927 1926 1925 1924 1923 1922 
GAIT eGR ae eee $1,062,557 $1,058,875 $959,898 $893,380 $861,895 $785,669 
Mperating- expenses (22.53 oe. 5d Las dale eed 605,382 576,048 566,419 517,190 500,236 473,404 

COLES TT CR eee rn eee eee $457,175 $482,827 $393,479 $376,190 $361,659 $312,265 
LMA RS seal pred bare eipatete 155,103 136,987 130,213 120,045 126,037 123,349 
MTEC CIAUON ons ccs os ete nes « «mada Mase DLILe 144,000 143,767 136,835 126,000 128,122 116,416 
Bere Cc Harwes Feit. cain he ale) wars sae’ $299,103 $280,754 $267,048 $246,045 $254,159 $239,765 
mmemnice for dividends: nc. 0s. eV S aU t.. $158,072 $202,073 $126,431 $130,145 $107,500 $72,500 
Preferred dividends ..........0eeeceeeceeeees 3,600 E200 fg tan... eta StagBO LL deel Lancs A. 
SeprOIION yOIVIGENAS S4.5)). o3 fre erie. )~-- Sea bal 125,000 120,000 100,000 100,000 97,500 70,000 

MCS THOR VOGT dak. vk cl om Ss te. Peedi hast $29,472 $80,873 $26,431 $30,145 $10,000 $2,500 
Earnings Per Share— 
Seeniminon stock WC 820). O16... SIF alLa 900. $15.45 $20.08 $12.64 $13.01 $10.75 $8.28 

GENERAL BALANCE SHEET, DECEMBER 31 

_ Assets— 1927 1926 1925 1924 1923 1922 
MATION GQUIDITICNE Wilosccreso'. b 5 ace bere d ces oer $2,993,612 $2,850,901 $2,725,240 $2,598,974 $2,467,151 $2,199,069 

memdclese Ownedsila. wielding... testi... wie aL. 29082 ai. hahix me. Sel. besripkoopp tispep cs isiath 
Sills and accounts receivable. ..2)\7....s.c07.. 196,268 237,119, 280,308 224,234 201,254 220,706 
umetetialS and. SUPPIIES 1... eye ee eee es 136,886 131,395 134,408 111,606 129,576 139,260 
ee Ss fae Ye ee ate oO rhe ek LS 56,379 138,575 37,888 62,026 46,085 52,260 

Mmrper current assets 19. Att Wd OleO. 8740, O3.222eu, SUSE 2108). 30. 2599019 Oth hoese t 
Deferred items and unadjusted debits ......... 16,142 teh a ere Re ae 5 ae WS ti 
| OESILET Caeser ohne 2 SAE AL NR I ees ee tas et on $3,431,709 $3,357,988 $3,177,844 $2,996,840 $2,844,066 $2,611,295 

- Liabilities— 

Beenion Stacie FUT So... Sa HS.SR. Lnaeea Fo.. $1,000,000 $1,000,000 $1,000,000 $1,000,000 $1,000,000 $875,000 
Meeretred Stocic gt ft. 2. 2. 0SC 0. |. ASR.ORE E... 80,000 AP IETS eh Da ag ian a Je ee 0 AO Sracaattn be ge ay a en eRe 6 
SET FS a ee 625,000 625,000 625,000 625,000 625,000 625,000 
Interest accrued ...0....0ussvseceeeneeubeeess 15.662 15.664 15.663 15,671 15,671 15,815 
Meres accraeg ys... .. DULC8..... G20.bAL . ou: roi 2,646 5,061 3,476, elihare bine. asreout task 41D. 
GS hg OS a ee ae 25,000 25,000 18,750 15,000 14,000 8,750 
mmmpryable lt Safe... HAL SSS 1. 888080120. 42,858 32,260 37,751" 49,038 39,052 38,931 
Meee payabler ect... ... 020,608... 22101. oi 238,000 333,500 348,500 300,000 300,700 341,700 

Paner current -lwabilities ——s<scec peewee. 20560). tae aL ty Be heat nt a 0 Ley: 
Mrmirits to Geeurombills, OR OADLe fSh.S06 12. etc, Ob Ie. . 15,016 18,559 14,275 24,088 20,738 
Seemium on! new stock “a0... DEN. 2kL.... 96,480 96,480 96,480 96,480 96,480 77,730 
Sereciation@una:. ©. PeTeR lo. COV RE ek 1,093,275 967,242 875,504 767,055 649,075 560,131 
emda ecared stra: . asst eee et ss 40,000 40,00 40,000 40,000 17,500 
ee. .. ee cite. 8. ADS .. OSS .C08R oe 194,874 165,180 96,576 70,145 40,000 30,000 
IE ek ile ee OREM eE CR ER SP Se Se ee $3,431,709 $3,357,988 $3,177,844 $2,996,840 $2,844,066 $2,611,295 


Officers: William A.) Whittlesey, Pres.;.W. Rod- 


mman Peabody, V-P.; Fred C.' Abercrombie, Treas. ; 


Joseph F. Lyons, Compt.; James J. Lynch, Asst. 

Mreas.; Charles E. Merrill, Asst. Treas. & Clerk. 
Directors: William L. Adam, John Barker, Samuel 

G. Colt, Richard H. Gamwell, Edward A. Jones, 


Charles E. Merrill, William W. Whittlesey, Pittsfield, 
Mass.; Winthrop M. Crane, Jr., Dalton, Mass.; W. 
Rodman Peabody, Boston, Mass.; Carl Wurtzbach, 
Lee, .Mass. 

General Office, Pittsfield, Mass. 
State Street. 


Boston Office, 70 


i, TURNERS FALLS POWER & ELECTRIC COMPANY 


(Controlled by Western Massachusetts Companies) 


History and Properties—Originally incorporated as 
the Proprietors of the Upper Locks and Canals on the 


Connecticut River in 1792 as a navigation company. 


In 1866 it was reorganized as the Turners Falls Com- 
pany for the purpose of selling water power. In 1914 
the Turners Falls Company was consolidated with the 
Turners Falls Power & Electric Company, which 
Owned the transmission system south of Turners 
Falls, and became a public utility. Company besides 
supplying power to all of the public utilities associated 
with Western Massachusetts Companies, serves di- 
tectly large industrial plants in Turners Falls, East- 
hampton, Chicopee, Ludlow, West Springfield, Hunt- 
ington, Chester, Agawam, \Vestfield, Woronoco and 
Pittsheld. Company owns one of the largest hydro- 
electric stations in New England, which is known as 
Cabot station, near Turners Falls on the Connecticut 
River. This is a 52,000 k.w. station and there is also a 
smaller station of 5,000 k.w. capacity located on the 
same canal at Turners Falls. These two plants pro- 


‘duce about 250,000,000 k.w. hrs. in the average year. 
‘It also owns a steam relay plant known as Hampden 


Station, located at the Junction of the Connecticut and 
Chicopee Rivers, which has a turbine capacity of 
30,000 k.w. and a boiler capacity of 24,000 k.w. Com- 
pany also owns a complete transmission system which 


‘connects all of the companies now affiliated with 


Western Massachusetts Companies. It did a gross 


business in 1927 of $2,965,223 with 46 wholesale cus- 


tomers. 


» 


a 


Company owns all of the stock of The Montague 
Company, a real estate organization operating in 
Turners Falls and other places, and 63% of the capital 
stock of the Connecticut River Conservation Company, 
a corporation organized under the laws of Maine for 
the purpose of developing storage on the Connecticut 
River and its tributaries. 


SALES OF POWER, YEARS ENDED DECEMBER 31 


MOST OTe Be a Re Soe A a 8 154,972,215 k.w.h. 
i.) Cn ne Ps Fee rR ee eS QE ee ds ocets 167,352,351 k.w.h. 
UO 25'S 1 es As, © eee) A SS he, CR 184,035,023 k.w.h. 
102A PeotEAN BENS Re eee Gk sc aight Be 188,500,678 k.w.h. 
TOA 2h PAS choc aeons feo 6 cag anal Geobe 264,044,916 k.w.h. 
NRE) 2 ee PR A re ys ZA, 219,239. kK. Wen 
1 OPT RIE ete oe ae, cociay's cs alove le Mibuot sats ialane bata ret Roulemernely not reported 


CAPITAL STOCK 

Authorized and outstanding, $10,000,000 Common 
(par, $100) and $100,000 Employees’ stock (par, $10). 
Of the Common stock 99.98% is owned by Western 
Massachusetts Companies. 

Transfer Agent—Old Colony ‘Trust Co., Boston, 
Mass. 

Annual Meeting—Second Wednesday in February, 
at Boston, Mass. 

Dividends—Payments have been made regularly 
since 1879. From 1904 to 1917 the rate was 6% per an- 
num. Dividends at rate of 8% per annum paid in 
1918 and 1919; 1920 to 1924, 6% ; 1925, 7% ; 1926 and 
1927, 8% each. A dividend of 17% cents a share was 
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paid on Employees’ stock on Dec. 31, 1925; 1926, 80 
cents; 1927, not reported. Payments quarterly, M, J, 
oa 31. 


FUNDED DEBT 


$3,000,000 FIRST MORTGAGE GOLD 5s, DUE 


JUNE 1, 1952 
Dated June 1, 192<. 
Interest Payable June and December 1, at Merchants 
National Bank, Boston, Mass. 
Denominations—Coupon, $1,000, and fully regis- 
tered bonds, $1,000, $5,000 and $10,000; coupon and 
registered bonds interchangeable. 


Trustee—Merchants National Bank, Boston, Mass. 


Provisions of Issue—Additional bonds may be is- 
sued only under the authority of the Massachusetts 
Department of Public Utilities, and only against ac- 
quisitions subsequent to June 1, 1922, as provided in 
the mortgage. Under Massachusetts law the total 
bonds outstanding cannot exceed the total paid-in capi- 


SERIES ‘A’; 


PUBLIC UTILITIES (Turners Falls Power & Electric Co.) 


retire $2,500,000 7% coupon notes and $500,000 short | 
term notes. . 
Callability—-Subject to call on any interest date at 
110 and accrued interest on or before June 1, 1932, the 
premium thereafter decreasing 4 of 1% semi- annually. 


Sinking Fund—None. | 


Security—Secured by a first mortgage on all the 
property of the company now owned or hereafter 
acquired. 

Tax Provisions—Company does not pay Normal | 
Federal Income Tax. | | 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the bankers), and Peabody, Brown, Row- 
ley & Storey, Boston (for the Company). 

Legal for Savings Banks in Massachusetts ane | 
Maine. 


Original Offering—First publicly offered ($3,000,- | 
000) in June, 1922, at 103 and accrued interest, to yield | 


over 4.80%, by Lee, Higginson & Co., and Coffin & 


tal stock. The proceeds of this issue were used to’ Burr, Inc., Boston, New York, etc. 


COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEM BER 31 


1927 1926 1925 1924 1923 1922" | 
Income—net sales of power... 2. ......00 202 cee eee $2,965,223 $2,791,407 $2,689,404 $2,200,677 . $2,193,812 $1,980,809 
Giperating “expenses io soak eeae se). pee ee etn $1,488,822 1,215,773 1,180,476 1,006,271 1,187,768 66, 418 | 
Operating: Income 4)..5. CMe so wee ee clio $1,476,401 $1,575,634 $1,508,928 $1,194,406 $1,006,044 $1,014,391 
Other income and credits: Qehie oO, 56,376 76,245 184,950 89,774 76,667 34,652 | 
GOSS INCOME HH ea o 2 eS Sie o's 2 ORE LS eng $1,532,777 $1,651,879 $1,693,878 $1,284,180 . $1,082,711 $1,049,043 | 
Phnterest: chargies Uhipn.2 20 aR eo ONG RG oe 183,267 160,304 191,453 203,720 158,501 218,700 | 
Balance j-RUG Pane en. Ca S'S PC Ea $1,349,510 $1,491,575 $1,502,425 $1,080,390 $924,210 3 $830,343 | 
Federal Ircome and State Franchise taxes ........ * 197,959 148,750 67,563 49 ,000:0 voriiga | 
Depreciation ard’ other charges). oo. GG Minow. * 455,774 397,905 260,148 269,841 231,404 © 
BAAR CE ANNE). CMe Res. g's) o's «ta Maia occ * $837,842 $955,770 $752,680 $605,369 | $598,938 
Didone So) ns ie-bo oy nce wR eae eh etn shend 4 eee * 807,411 704,134 580,644 579,695 579\25m) | 
SEI eC Me ae * $30,431 $251,636 $172,036 «$25,674 = $19)683 
hFimesiInterestsHarned 000%". G00) 1. ELS oa 6.22 5.99, 4.69 4.82 CH3.28. | 
arnings *Per, Share fate gare ut. FA: ere heb * $8.29 $9.49 $7.77 $6.28 $6.20 
*Not reported +After depreciation and other charges, and Federal Income and State Franchise taxes. ‘tIncludes | 
$564,904 taxes. : a f 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 {.» 1922 
Property) Pde tisnass steae umn cactus Neue Reeders aig a far a $15,305,777 $14,886,412 $14,309,678 $14,035,130 $13,618,515 $12,767,818 | 
Investments: ........ REAM Reel Oot ea rey eo eo 263,101 218,101 217,401 B17, 401 219,790 
Materials and supplies orate. Tanti or ae ] (129,831 133,003 219,282 274,836 212,991 | 
OETA 0 Rear aR Nee Ra Reng get ge LOH AMS EIN | [185,402 170,279 171,482 163,515 119,823 
Notesmrecetvabl en eis fis Ryo) SCRE Ten niki Sees 784,96 {294,483 133,900 120,696 119,564 516,885 
Accountesreceiyable oi4 aa. ets. OR Sees |261,265 261,620 249,193 220,552 227,061 — 
WHeruCUrrentiiaSSetS ash ue). coi ate Pp cutout J bic DyOZd 425,845 17,885 16,354 24,098 
Ni MAGHASLCU Whe DIG: or, «cor crs Wie oe dl oipee ak ce ote ae RL ee caus 9,850 28,582 27,291 15,172 5,308. | 
Deterred debit “items? i'F, 20 20670. JOT a BG PORTE 19,732 21,666 94,669 ~—= 121,445 139,595 | 
OCH EMIASSatSte ME TELE. RE: Pia ee ae 106,613 ~ (2.0.6 8 ee IS ad y pot le at en iO ee 
POP i is fole ee at Ace oe ae een ame $16,197,356 $16,056,046 $15,702,674 $15,153,027 $14,767 354 $14,233,443 | 
Liabilities— 
Common: stocks: Tew. de es Sarg Me Oe $10,000,000 $10,000,000 $10,000,006 $9,991,100 $9,636,600 $9,636,600 
Employeesiastook’:: scca iets - dis a crew | cate tis ee was}. 6 100,000 99,300 63,760 46, 750 30,810 20,800 — 
Pris Geriden tg cae ive eticc thee sie etae tee ects ek lenae vial 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 — 
remit Ouse oOmMiOi StOCkc sc saiiad ho ae arelcsto 1,624 5624 CABS et ERE OD aR Ba, {ae | 
INO TE Sitar Veta Ut Sand ulmi Nc ruEhs Ser hay oF anal 750,000 990,000 895,000 845,000 1,240,000 735,000 © 
ACCOGNtS payable eich eee wie ees Meets mae GaN | Pre 30,001 50,027 17,863 105,856 
Pebieed fog SENG 8) ab | Seu eg ab Oe Mn Ah at ec amie SanN br Saige Ne 193.688 14,209 P5238 14,411 14,581 14, 696 
Dilan ow hixes aarieluvei eben lacy cepay wily, C tos ale Rae sites Alloa: CP , lesibeu 17,675 8,972 5,616 4, 158 
INESEr VES! TOL TAXES ezine meester ens titi nis 78,620 85,016 52,059 41,113 55,679 
Réserve tor’ depreciation ener edad ee eaten pacer 800,000 400,000 200,000 100,000 — 
Other 'Peservie sss Wh, Ce ee Sanaa Tad dig 2,152,044 17,322 19,979 220,332 228,431 233,988 
Profitiandi loss } ca bc Pe a eee eer usin cue : (806,444 776,012 524,376 352,340 326,666 
MeO adic ekie \ ce sp oMeceipiiaharochaceuan aia sane ak eer at nal ts $16,197,356 $16,056,046 $15,702,674 $15,153,027 $14,767,354 $14,233,443 
a 
| 
Officers: George W. Lawrence, Pres., Greenfield, Directors: George W. Lawrence, Greenfield, Mass.; 
Mass.; Alvah Crocker, V-P., Fitchburg, Mass.; W. Alvah Crocker, Fitchburg, Mass.; Alfred L. Ripley, 


Rodman Peabody, V-P., Boston, Mass.; Fred C: Aber- 
crombie, Clerk & Treas.; Linwood E. Hewitt, Asst. 
Treas., Turners Falls, Mass.; Wm. D. Kellogg, Asst. 
Treas., -Boston, Mass.; Robert W. Mitchell, Asst. 
Treas., Springfield, Mass.; Fred L. Hunt, Chief Eng, ; 
Haller D. Seavey, Pur. Agt., Greenfield, Mass. ; Charles 
F. Mosher, Supt. of Stations, Turners Falls, Mass. 


Tonegian Bulkley, New York, Samuel Ferguson, Allan 


Chas. Walcott, Moses Williams, r Preston Rice, Ar- _ 
thur W. Wood, W. Rodman Peabody, Charles Stetson, 
Boston, Mass.; Charles W. Hazleton, Montague City, 
Mass.; Fred es Abercrombie, Turners Falls, Massm 


D).;Colvin;, Hartford,,Conn; 


General Office, Turners Falls, Mass. 


Boston Office, 
70 State St. eM 


_ Longmeadow, Mass. 
Jarge amount of energy from the Turners Falls Power 
& Electric Company, it owns the largest steam plant 


© 
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UNITED ELECTRIC LIGHT COMPANY 
(Springfield, Mass.) 
(Controlled by Western Massachusetts Companies) 


History and Properties—Incorporated May 9, 1887, 
in Mass. Distributes electric energy in the city of 
Springfield and in the towns of West Springfield and 
Although Company purchases a 


in the Western Massachusetts Companies’ system, lo- 
eated at the foot of State St., Springfield, with a tur- 


bine capacity of 50,000 k.w. and a boiler capacity of 


40,000 k.w. 


There are two hydro-electric plants on the 
Chicopee River near Indian Orchard, aggregating a 
capacity of 3,000 k.w., which are controlled and oper- 
ated by the United Electric Light Company. Popula- 


tion of the territory served is 160,700. Number of cus- 


tomers, 48,423. Company formerly owned the entire 


~ $350,000 Common stock of Indian Orchard Company, a 


cotton mill at Indian Orchard, Mass., but distributed 
this stock to stockholders of United Electric Light 
Company of record Aug. 12, 1927, on the basis of one 
share of Indian Orchard Common for every ten shares 
of United Electric Light Company. 

ELECTRIC OUTPUT, YEARS ENDED DEC. 31 


EES. / to EMF SLE LAR. MA oe ess 86,360,800 k.w.h. 
aes Seti tac act a ne ma 95,302,300 k.w.h. 
eee, OOP BASE .88 oP. SAORI AM, 96,890,600 k.w-h. 
ee ee SUS, 186k ol MEAS VOM EP, 93,499,600 k.w.h. 
es cE MERE SOL EA PLL YAM 90,733,810 k.w.h. 
Ie a, ae eres See ve T Be ed is Not reported 


CAPITAL STOCK 
Authorized and outstanding, Dec. 31, 1927, $4,000,- 


92.8% of the stock is owned by Western Massachu- 
setts Companies. Annual meeting, first Thursday in 
February. 

Change In Par Value—Stockholders on Feb. 3, 1927, 
voted to change the par value of the stock from $100 
to $25, which increased the number of shares from 
40,000 to 160,000. The stock was split up on the basis 
or four new shares for each old share. 

Dividends—Paid at rate of 10% per annum on $100 
par stock until 1917, in the latter part of which year 
rate was increased to 12%, which rate regularly paid 
to Dec. 31, 1926 on $100 par stock; March 31, 1927, 75 
cents a share paid on $25 par stock; June 30, Septem- 
ber 30 and December 31, 1927, $1 per share each; pay- 
ments quarterly, M, J,S & D 31. Dividends are usual- 
ly declared about the middle of the month in which 
they are paid. In addition extra dividends have been 
paid as follows: 2% on Dec. 31, 1924; 3% on Dee. 31, 
Loo aa engin ec. 31/1920, 

Special dividends have been paid as follows: Stock- 
holders of record Dec. 8, 1915 received an extra divi- 
dend of 124%4% in the non-cumulative Preferred stock 
of the Indian Orchard Company, representing accum- 
ulations of undivided profits of that company. Stock- 
holders of record Aug, 12, 1927 received one share o! 
Common stock of Indian Orchard Company for each 
ten shares of United Electric Light Company stock 
held. 

FUNDED DEBT 


000 (increased from $3,200,000 in 1924); par, $25. None. 
~ ae INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
+ eS 1927 1926 1925 1924 1923 1922 
Sueerating revenues.....US5.08.......080,8.... $3,361,586 $3,257,608 $3,180,569 $3,031,319 $2,799,869 $2,533,728 
Deductions— 

MMbaimiesparises ....S6i,6....... sha hl---. 1,408,166 1,305,416 —«*1,275,120 ‘1,310,194 1,304,080 1,149,830 

So ooo ec ee ern 493,619 520,000 497,245 458,655 358,039 300,108 

BIBER NEE. ess COC ERS ore Gh dhe. de ode. 404,474 373,174 288,873 259,746 257,899 

| MBL « Soe bese oc Bene DS LE ee $1,901,785 $2,229,890 $2,145.539 $2,057,722 $1,921,865 $1,707,837 

TITTLE Sh csc ishc avery ® west ele sve cheieeqait ic We otessese $1,459,801 1,027,718 1,035,030 $973,597 $878,004 $825,891 

MIMIC OMCs. 8 Ses oe ieee ew eae aes 28,762 1,244 805 783 352,283 3,636 

ao © SASS ald BBP SIR SP Ra $1,488,563 $1,028,962 $1,035,835 $974,380 $1,230,287 $829,527 
educt: 

BERGE CHAT RES (1. o faba eee cide vole BOQ Ba ks 4,423 4,966 2,634 Hie 295 87,761 105,470 

CE TICHITSIOMIFCOUN Ts hoGG ... . a's. oy io Note RNs cnieh CMe ee Sekt cene 7,440 7,440 

Net income Jcholdicheecatlyrs iti loue dete bata IRIN ek ao $1,484,140 $1,023,996 $1,033,201 $903,087 $1,135,086 $716,617 

Dividends RS NMA Se eed. orghd ata Ukces AE cba he Manele 600,000 600,000 600,000 534,215 384,000 384,000 
Walance surplus .........5000)..0.0. Susans eee $884,140 $423,996 $433,201 $368,872. «$751,086 ~~» $332,617 
Mumtee Per ohare Sie er es ol *$9.25 $25.60 $25.83 $22.82 $35.47 $22.40 
*On shares of $25 par value. 
~: COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 
_Assets— 1927 1926 1925 1924 1923 1922 

Meiteand Equipment 12... 06.60 e se aaweennee: $11,502,471 $9,899,471 $9,364,501 $9,008,686 $8,346,472 $7,948,519 

MCORSECUCHION — po. cen cs skereci eee nace. 158,316 406,488 86,776 177,080 ea eee 

Merecellaneous physical property ........es0.005  acegeeee oss VISES OAS PT eo ade Me La RE 42 570%" tS, SAE 

STE SEE ROME roo eC OCS TUES BN 3,500 3,500 3,500 3,500 53,550 

Bee tories 2) RSD pein od C8 iin Le oi a na ai | eaRE 385,772 339,056 404,404 274, 913 
rn CR oo oa Dn 785,766 853,018 331,606 38,249 

Meat accounts... hol Tatas © Vey 30r aee27ty - 568.878 SBA PS : 

EE SRS 7778 7145 9,632 13,270 neha 

Mumeiadjisted'debits 2../65) 8. Aba ae OO Rs BU AGIS erat. SatetieS* 12,500 12,500 56,420 
DIRE TeRes (sis) Aner eenr ents. SoS ps1 as Pe SM nad FR ee ee mee eRe gat ELTA ATS es a oeeey ye 
Total. PMORAS wi cc then ay BERS Oe $12,299,143 $11,559,136 $10,787,283 $10,024,028 $9,380,904 $8,776,045 
Liabilities— 

ERE tS ve. Sn SE ca col Neh $4,000,000 $4,000,000 $4,000,000 $4,000,000 $3,200.00 $i,dna,ti! 
Premium on capital stock .....:..s.0seeereeees 2\413.471 2:413,471) 9 2,413,471, 2,415,471 PAC ememec ts te, 
CIEL TOTS rae a wo she sees Bee OB eo a eae kw Cp ieee) eA COT UT" 1,000, 500.000 

ace RETR ER AS terete cia euene atone soba e Ne, Vaishali odio ap atcan sk Sieben, > tate dik Sra eee) tee ee ey sy A 3 <0 000 , 
ech LiiSat). Sata Ns ea yNe,. (8S PU AFOPREO 2c SLE AT eS eee oh ees ees O00 oes, 

Mieounts vayable bn mcie- unl ok bisadas ] fi ¢22,617 51,501 64,021 47,750 ReN26 

TS a hc nck sia tadhe <td nn nce De os Aiea. Act aty! hit, Lares 29,167 Bue 

Mummers P deposits .......... 23. kc cases iS 338,343 112,524 105,278 94,941 83,296 
Mumoances TeServe’ .. ............-%-Weei be | | 25,000 25,000 25,000 25,000 25,000 
GI a J | 166,358. 157,895 139,201 109,427 102,839 
Mumectation reserve .........i5 dove dee ee rene | Scone 891,024 577,481 347,759 185,731 

Bropriated surplug als!) janaiwl dé. o.gisseoles 5,547,329 lPeea it 12 2,355,034 1,646,793 

| Profit ERPS SUP BT vo bh nerd cn Shan w ge 1,567,1105 ea Aa = Tbe , 

rota: NT Oe ate EPPS eS 6 Sears hale a ations wie! ¢ $12,299,143 $11,559,136 $10,787,283 $10,024,028 $9,380,904 $8,776,045 
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Officers: W. L. Mulligan; Pres.; Alfred Leeds, O: Day, Charles L. Long, Chas. C. McEIwain, Edwin | 
V-P.; W. Rodman Peabody, V-P.; Fred C. Abercrom-, A. Carter, Lorenzo J. Scott, Wm. C. Godfrey, Springs | 


bie; Treas.; Joseph F. Lyons, Comptia. Asst Treas’, 

James Gray, Asst. Treas.; (Lorenzooys, “Scott}Gen. 

Megr.; H. D. Seavey, Pur. Agt., Springfield, Mass. 
Directors: Walter L. Mulligan, Alfred Leeds, W. 


field, Mass.; George W. Lawrence, Greenfield, Mass.; | 
W. Rodman Peabody, Boston, Mass. 

General Office, Springfield, Mass. 
State Street. 


COOS AND CURRY TELEPHONE COMPANY 


History and Property—lIncorporated under the laws 
of Oregon Sept. 15, 1914, as successor to Coos Bay 
Home Telephone Co. Owns 98.6% of the stock of the 
Del Norte People’s Telephone Co, and now serves, 
without competition, all the principal communities in 
Coos, Curry and western Douglas counties in Oregon, 
and Del Norte and northern Humboldt counties in 
California, and has arrangements for exchange of toll 
business with the Pacific Telephone and Telegraph Co. 
(Bell System). Also controls the Oregon Telephone 
Company (see statement appended). Franchises: In 
Marshfield, expire, Sept. 28, 1929; Eastside, Sept. 11, 
1934; Coquille, Nov. 8, 1929: North Bend, July 16, 
1929; Myrtle Point, Dec. 16, 1934; Bandon, July 31, 
1932. Number of exchanges, 13. Number’ of ‘tele- 
phones in use, 4,956. Owns and operates approxi- 
mately, 7,312 miles of wires and cables, and 823 miles 
of pole lines. Population served, 40,000. 

CAPITAL STOCK 

Authorized, $100,000 Common, $300,000 7% cumu- 
lative First Pid. and $200,000 6% Voting and Partici- 
pating cumulative Pfd.; outstanding, $60,000 Common, 
$296,200 First Pfd. and $200,000 Participating Pfd. 


The entire issue of Participating Pid. stock is oven | 
by The Bell Telephone Co. of Nevada, a subsidiary of | 
the Pacific Telephone & Telegraph Co. 

Preferred Stock Provisions—First Pid. stock has 
preference for assets and 7% cumulative. dividends; 
non-callable. The Participating Pfd. has second pref- 
erence as to assets and 6% cumulative dividends, and | 
after payment of 8% on the Common, participates: 
equally with Common. 

Transfer Agent and Registrar—Secretary of Com- 
pany acts. a. 

Annual Meeting—Third Monday in January. . 

Dividends—Dividends on First Pfd. stock regularly 
paid. Payments on Participating Pid. have been paid 
as follows: 1915, 8%; 1916 to 1925, 10% per annum; 
1926, 6% ; 1927, 7%. Dividends paid on Common: 1915, | 
10% ; 1916 to 1925, 12% each; 1926, Lora) 1927, 8%. 


FUN DED DEBT 


$650,000 FIRST MORTGAGE 6% 25-YEAR GOLD BONDS, | 
SERIES “A”; DUE NOVEMBER 1, 1951, BUT CALLED FOR | 
PAYMENT ON MAY 1, 1928, AT 103 AND INTEREST | 


Dated November 7, 1926. 


COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


VOZ7«: 1926 1925 1924 1923 1922 
Grossirevente (incl Mother simieenie) «7%. ssannaen $248,830 $224,778 $216,450 $200,411 $171,856 $134,491 | 
Operating ‘expenses; taxes, ete... nee ee 118,144 143,967 139,765 126,059 116,760 92,025 
akotal: Net, AN CORVE Meet ky PRA. oo os gun eRe $130,686 $80,811 $76,685 $74,352 $55,096 $42,466 
baterest: charges Vag keen LOS, ss RRR E A. 43,071 29,360 28,985 20,228 10,839 9,999 
Giant al vee C ie eds SME ah Sidcares bin 6G, coo ei edeaerle tne 11,779) kee ek 
IDEP LEGA tlOM \roeewetncsde cle eter tote ter cia ecds ice Bete ee Nobody es 23,179 13,976 12,504 21,337 20,392 18,656 - 
KOA cHarees dee meta saw (7) {ope plea treme $78,029 $43,336 $41,489 $41,565 $31,231 $28,655 | 
Surplus--after--charges-—~. 6.43. penne for Rare erin $52,657 $37,475 $35,196 $32,787 $23,865 bee 811. 
Prerenned dividends ear. ess S202. . Ghee hdeew x l 34 395 §24,707 7 * af 
Gomimon ‘divadendse. = AO Rees... RU Cate oe j uke L 8,000 a * z ca | 
Surplus vafterndividen ds G.veccienints serereeeeeceess $18,262 $4,768 * * * tig; xe | 
*Not reported. 
COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924. 1923 1922 | 
Plant. and equipment t: se -eeess dae Dev ea eils ee eee $802,065 $977,909 $636,835 $551,295 $387,345 $367,116 | 
Envestments --tecee ds See eee ali, soared! 347,635 14,722 141,918 146,264 32,685. |» Sveeae | 
Due from subscribers to 7% Pfd. stock .......... 33365 ORE Rowe Pe eo) gees | 
Matentals-andtisupplies 2. als hen. .: 2: PUD Dees. .. & 79,941 39,172 9,342 16,199 27,913 13,232 
CN A Sl RE ce ron a ey GEM RIO a) es CT 5,918 38,366 51,703 53,153 22,726 3,793 
Bills.tand -accountereceivable poh e.. .. cS BER. ee: 80,707 164,603 60,502 63,350 19,997 10,509 | 
Other current: assets 42. NGCee no. ee Bea ye 6,960 90.814 § 45,391 29,312 6,986 13,321 
Meterkedudebitgitenisisss ow. ovens RR atic Ante cle REN 61,482: i | Raerereaammrme pert 
sd Groh et ih ees ea eon se 33k aoe ee RE are Ue RAM ae Ne Ee AE $1,388,073 $1,325,585 $945,691 $859,483 $497 652 $407,971 | 
Liabilities— ; ~ ee | 
Copmimionmstockn Veh cewi. A aO. :. ues Reape SAR ee $60,000 $55,000 $50,000) 4 
ARS tHe LOST Cheatnaeler mit wena rats 22, lee a Onteniente 300,000 269,350 198,400 $348,800 $214,900 $150,000 
PAT ECD a CINE gp Lat CONIS LO Chem aeons \ 405). ace enero eat ne 200,000 200,000 200,000 a | 
Fenced “id eb Cpe wre sone ty cherie! s wis ole seer arm ere 650,000 650,000 360,000 250,000 144,500 149,500 | 
Kongterinenolesipavab lemme rc was acacia eon- ine 28,800 = neta OA a | 
Bills “and* accounts payable? W202 tak ts bene ase ws» 325325 61,241 58,838 164,504 54,350 38,349 
ACETUEd © Haesece pon lee eR ANS een ore nego p ersne ale ote 26,753 20,828 16,669 22,729 9,651 7,222 
Other currentsiabilities ~ fine geese cs a ee ee ors s 7,005 6,942 0 tS ee ea 
Reserve for ‘depreciation unin iaters mean ier cit een 65,715 58, 262 57,852 69,482 64,455 cae a. | 
Deferred: 1a BiNties. | eu yer sea ae ee cc tlies pene een a IRE re ret meee 1,649 057. eee 58,748 
Soros : 2° kao reree. Cenk SOIR ee = hoe ee es 17,475 3,962 2,283 3,011 9,796 4,152. 
Plot se 25% See RING Re eh ah le ne ils aetna et a $1,388,073 $1,325,585 $945,691 $859,483 $497,652 $407,971 
Officers: Chas. Hall, Pres. & Gen. Mgr., Marshfield, Directors: Chas. Hall, Marshfield, Ore.; C. E. Hick- 
Ore..; Ernest C. Smith, V-P. & Counsel; C. E’ Hick- man, Portland, Ore.; Ernest Cc Smith, Hood Rive 
man, Sec. & Treas., Portland, Ore.; Earl W. Gates, Ore. 
Supt. & Pur. Agt., Marshfield, Ore. Office, Marshfield, Ore. 
OREGON TELEPHONE COMPANY 
(Controlled by Coos and Curry Telephone Company) . 
History and Property—Incorporated October 21, nomah & Clackamas Mutual Telephone Co., Newberg 
1926, in Oregon, . 


as a consolidation of the McMinn- 


ville élephone G6, 


Hillsboro Telephone Co., Mult- 


Telephone Co., Scholls Telephone Co., and ‘the West- 
ern Oregon Telephone & Telegraph Co. Acquired in_ 


i elie ne i 


Boston Office, 70 


on og 


Directors at the time of issuance. 
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1927 Tegardville Telephone Co., Amity Mutual Tele- 
phone Co. and Sherwood Telephone Co. Operates in 
the northern part of the Willamette valley, adjacent to 
Portland, serving the communities of McMinnville, 
Hillsboro, Gresham, Newberg, Beaverton and Forest 
Grove. The Company has arrangements for the inter- 
change of toll business with the Pacific Telephone & 
Telegraph Co. Estimated population served 45,000. 
Owns and operates approximately 6,878 miles of wires 
and cables and 726 miles of pole lines. There are 15 
exchanges in the system giving service to 7,446 tele- 
phones. 
CAPITAL STOCK 

_ Authorized, $250,000 Class “A’’ Common, $150,000 
Class “B” Common and $500,000 7% cumulative vot- 


ing Pfd.; outstanding, $250,000 Class. “A” Common 


(all owned by Coos & Curry Telephone Co.), $150,- 
000 Class “B’? Common, and $302,600 Voting Pfd. 


‘(all owned by the Pacific Telephone & Telegraph 


io.). 


Transfer Agent—American Trust Co., San Fran- 


'Neisco, Cal. 


Annual Meeting—Third Monday in January. 

Dividends—Preferred dividends regularly paid, 
quarterly on last days of M, J, S & D. On Common, 
6% was paid in 1928; none previously. 


FUNDED DEET 


(1) 


| $300,000 FIRST MORTGAGE 6% 25-YEAR GOLD BONDS, 


SERIES “A”; DUE FEBRUARY 1, 1952 

Dated February 1, 1927. 

Interest Payable February and August 1, at The 
United States National Bank of Portland (Oregon) and 


the American Trust Co., San Francisco, Cal. 


~ Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee-—The United States National Bank of Port- 
land (Oregon). 

Provisions of Issue—This Series “A” issue is limited 
to $300,000 but the trust deed securing the issue per- 
mits the issuance of additional bonds in series, with 


. such maturity, interest rate, redemption conversion and 


other provisions as may be determined by the Board of 
Such additional 
bonds may be issued under this mortgage to an amount 
not exceeding 70% of the cost or value, whichever is 
less, of additions and betterments hereafter added or 
acquired by the corporation; provided further that net 
earnings (as defined in the trust indenture) for 12 
consecutive months out of the 15 months immediately 
preceding the issuance of bonds shall be at least 134 
times the interest requirements on all bonds then out- 
standing under this mortgage and those proposed to be 
issued. Bonds may also be issued par for par to re- 
fund bonds of a previous series issued and outstanding 


_ under this indenture of trust. 


Purpose of Issue—Proceeds from the $300,000 Series 
“A” bonds together with moneys received from the sale 


of securities junior thereto were to be used to reim- 


burse Company for funds expended in acquisition of 


its properties and for other corporate purposes, includ- 


ing additions and betterments. 

Callability—Subject to call as a whole or in part on 
in part on any interest date on 30 days’ notice at 103 
and interest for the first ten years, 102 for the next five 
years, 101 for the next five years and 100 for the last 
five years of their term. 

Sinking Fund—Annual sinking fund 1s_ provided 
equal to 2% of the par value of all bonds secured by 
this mortgage outstanding at the close of the previous 


fiscal year. Of this amount one-half must be used for 
the purchase or redemption of First Mortgage bonds; 
the other half, at the request of the corporation, may 
be invested by the Corporation in new construction, 
extensions and betterments, against which no bonds 
can be issued or must be used to purchase or redeem 
bonds of this issue. 

Security—Secured by a first mortgage on all the 
properties of the Corporation now owned or hereafter 
acquired. 

Tax Provisions—Company pays normal Federal In- 
come Tax up to 2%, and agrees to refund, upon timely 
and proper application, in accordance with the terms 
of the Trust Indenture, California personal property 
taxes paid by the bondholders thereof not exceeding 
in any year 5 mills for each dollar par value. 

Original Offering—First publicly offered ($300,000) 
in January, 1927, at par and interest by Peirce, Fair & 
Co. and Mercantile Securities Co., San Francisco, etc. 
In addition there were outstanding on Dec. 31, 1927, 

12,500 Debentures. 

(2) 


$12,500 6% AND 7% DEBENTURE GOLD NOTES; DUE EACH 
JULY 15, 1928 TO 1932, INCLUSIVE 


Dated (6% Notes) July 15, 1920 and (7% notes) 
July 15, 1925. 

Interest Payable at Bank of Gresham, Gresham, 
Ore., Trustee. Denominations, coupon $100 and $500. 
Authorized $30,000; issued $12,500 for extension of 
lines, etc. Company does not pay Normal Federal [n- 
come tax. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross earnings $186,434 


@lpere ting sesp EtGe a Kes ye Be o.siescu nous a us ede * 102,966 
IDE DRECIAUIONM at hat etace Site. Merona Rails, «sees. 24,708 
INEM ATID S PASE ath apts RE et ste Lat). Belek cllesdec $58,700 
Otter icone G2 sAOENAAN Es PR oh. os POUR id 4,750 
Utcagn cM etiavstentiVe “vers SOS Ft ARS TRA ee eae $63,510 
MATErESt? CHAT REGUS 2-4 PDI TA SATE E RA ils os DAG babies 18,427 
(Cavers (MIA ER Oey cS BPRS BNA Gael nic GS OI i RENE ee ee 5,498 
SuroluswtteriGiar ees Wate c noc. .4. eee. ss tp eee $39,585 
ier eherredh Givad 11d 4s wa cy Pee tacks aie SoS hs Diesen ees 15,950 
Str plusmforyycatt panos geacse-cl deur te niselseg eee « $23,635 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Property and equipment 


STOCKS OWE MME ea a Sl a te ee 1,300 
Bondseaowied (fy HHP e988 a! TA Pee 3,704 
Other anvestmentsicSyl jt cqadsie dnt tars bees 22,811 
Matenials rand supplies: 3. agai a. ao, tirern cement doy lay 19,843 
eR alta cei, et hee nt torte ite Ren 9,336 
ENCCOMNES FECCIVADLES eran: ee ee eee on Ane Pe 11,721 
Deternéd Riebith itemsni hws. [Oo Bane GR tee 34,259 
LE SET RIP Sp A Senate IP ERI a tel Pe ee gna ee $1,302,707 
Liabilities— 
BOMNION SLOCK HIT 2h) Cs rns meet 8) Pity Oe PAY $400,000 
Pretenradlstocke Se, THe ORR IMO tl sl SE net eG! 302,600 
Basgiced. debt frye Mak porseats yew bk hoe he cd re U NE RAE 300,000 
IDEDERIMITES | POPs. c . Buace axthacte fit e SPAT «42Bis whoa: acme eae 12,500 
WonrEacts spa va Dic mmne wean esc tee Met. kee atu eo Rpae 61,000 
INO TESM Orr a COTS. Payvaple Wis. Are iN. ot eee heel Aa 79,793 
Iiteresttacermedt! J) yaa chro « lect: ek 8,428 
Resenvextorn faxes paaqsisc } « Havesl Sapien do ted re): Bakes 18,254 
LG Eis hula re Ce Nc Ek ES eae De A eee rec 1,475 
PICTEETEUPCLE CTU MUCTING = F.0 cats ater o cfouca eaten 30 Cae © one gues 425 
CSE Ce et er te, SIRT ECM IE. Bins Steere othe es 18,485 
Suirplaght £1 once sia a) CVA GER ed. Ada EIS A 99.837 
Regt SIN SF pk Reet haan EPR Aa OS AR te ake ey os $1,302,707 
Officers: Charles Hall, Pres. & Gen. Mgr. Earl W. 
Gates) V-P°& | Gen. Meti7'C:> Ev Hickman, ‘Sec. & 


Treas., Marshfield, Ore. yh 
Directors: Charles Hall, C. E. 
(Gates. 


Office, Marshfield, Ore. 


Hickman,-—Earl--W. 


BUTTE ELECTRIC RAILWAY COMPANY 


History—Incorporated Dec. 18, 1899, in W. Va.; 
‘consolidation of Butte Consolidated Ry. Co., fore- 
closed, and the Silver Bow R. R. Co. Franchises run 


a 


30 years from Dec. 18, 1899. Length of line, 38.105 
miles. Gauge standard. Rail, 60, 70, 80 and 85 lb. T. 
Motor cars, passenger, 54; work cars, 3. Sub-stations, 3. 
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CAPITAL STOCK : 

Authorized and outstanding, $1,000,000; par, $100. 
Transfer office, 111 Broadway, New York. Annual 
meeting, third Monday in February. 

Dividends—Dividends: 1905, 4%; 1906, 4%; none 


since, all earnings going into construction. 


FUNDED DEBT 


(1) 
$676,000 FIRST GOLD 314s; DUE SEPTEMBER 1, 1937 
Dated September 1, 1927. 
interest Payable March and September 1 at W. A. 


Clark & Bro., Butte, Mont. 
Denominations—Coupon, $1,000 principal may be 
registered. 
Trustee—W. A. Clark & Bro., Butte, Mont. 


Provisions of Issue—Authorized and outstanding 
$676,000. All owned by estate of W. A. Clark. 

Callability—Subject to call on any interest day. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Assets— 1927 1926 1925 
Property; and: plant\.)<s.%.. $2,297,459 $2,287,194 $2,249,460 
Stocks and bonds of other 

COMP ATIIE Sey ps nc ce lee 100,908 TOO;908 i Users aes ane 
Materials and supplies.... 95,461 78,222 75,699 
Gas ithe erty ON Aue 78,362 87,083 209,710 
Columbia‘ gardens, (4.04.45. 211,320 211,012 211,012 
Prepaidmimeurancerwtieee se 3,542 52 82 1,833 
Currentieassets..ons wsuuseise es 8,149 3,470 3,597 
Profit and loss deficit 277,502 199,996 203,548 


PUBLIC UTILITIES 


; 


| 
} 
| 


$200,000 SECOND payin SEPTEMBER 1, 1937 . 
"Dated September 1, 1927. 
Interest. Payable March and September 1 at W. 
Clark & Bro., Butte, Mont. . 
Trustee—W. A. Clark & Bro., Butte, Mont. 
Provisions of Issue--Authorized and issued, $200,- 
000. All owned. by estate of W. A. Clark. y | 
Tax Provisions—Company does. not pay Norma 
Federal Income Tax. ie 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings.) 2. -.ya $501,851 $498,862 $501,250! 
Oper. expenses and taxes. 435,313 402,732 398,086 
DepreciatiGn ye ners ass ple 61,453 60,954 60,341. 
Net! earnings’ a2 8) $5,544 $35,176 $42,823 
Interest charee sy. pauraek ss 10,220 3 7,500 
Adiustment charges ...... 4,543 0,/070 2. pe 
Balance’... Crs Gee gy *$9,219 $28,419 $35,823 
Operating cost of Columbia 
Gardens NGS Ae oe 22,195 24,868 pet, | 
Surplus for vyeat oii cen *$31,414 $3,551 + ‘y 
*Loss or deficit. +iINot reported. 
GENERAL BALANCE SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Capital stock ..4;F0reoum. $1,000,000. $1,000,000 $1,000,000 
Funded tdebti, aie, ae 876,000 876,000 876,000. 
Notes payables. 40, catesae 164,700) 9) oo ke rr 
Accounitsspayablela snes one 23,483 25,564 16,813 | 
Interest accrued sic:n.24.%¢ 130,220 284,700 284, 70). 
Other current liabilities.... 30,546 31,879 31 718. 
Depreciation reserve ..... 839,163 750 AOS: whe 785 
Other, reserves, .....haen. 2. 8,591 2,759 17,843. 
TotAl &. Jleus, Dag. $3,072,703 $2,971,097" $2,954,859 


Be, cose $3,072,703 $2,971,097 $2,954,859 


Officers: W. A“Clark; Jr., Pres:; J.’"L. Templeman, 
Vor, Butte, (Mont.;.J.. H. Anas Sec., &. Treas., 
New York; E. J. Nash, Gen. Mgr.; Alex. Blewett, Asst. 
Sec. & Asst. Treas.; William Klatt, Aud., Butte, Mont. 


Directors: W. A. Clark, Jr., J, L. Templeman, Wiig! 
Clark, ITI, E. J. Nash, Buite, Mont..; J.:sb. Anderson, 
New York. 

General Office, Butte, Mont. 


Treasurer’s Office, 111 | 
Broadway, New York. 


ST. LOUIS PUBLIC SERVICECOMPANY | 


History—Incorporated Jan. 14, 1926, in Missouri; 
successor in accordance with reorganization plan dated 
October 1, 1924, to United Railways Company of St. 
Louis (for last published statement see 1926 Public 
Utility Manual, p. 1957). The Company took over 
the properties from the Receiver as of midnight be- 
tween Nov. 30, 1927 and Dec. 1,-1927. 


Transfer of Properties, Etc—On April 1, 1927, a 


Final Decree of Foreclosure and Sale of all of the 
properties and franchises of United Railways Com- 
pany and its Receiver was filed. On August 1, 1927, 
all of the properties and franchises of United Rail- 
ways Company and its Receiver were duly sold pur- 
suant to the terms and provisions of said Final Decree 
to representatives of the Reorganization Committee 
for the sum of $8,301,000 in cash. The purchasers 
assumed all liabilities of the Company, including the 
outstanding principal amount of United Railways 
Company of St. Louis First General Mortgage 4% 
bonds. Prior to said sale, the Reorganization Com- 
mittee made offer of settlement of unsecured claims 
against said United Railways Company on the basis 
of two-thirds of a share of Preferred stock of St. 
Louis Public Service Company for each $100 prin- 
cipal amount of unsecured claims, or 33 .1/3% in cash 
for each $100 of unsecured claims. Deeds conveying 
the properties to St. Louis Public Service Company 


We deal actively in all securities of 


THE ST. LOUIS PUBLIC SERVICE CO. 


G. H. WALKER’'& CO. 


MEMBERS MEW YORK, CHICAGO AND ST. LOUIS STOCK EXCHANGES 


503 Locust Street 


and to City and Suburban Public Service Company 
were delivered to said companies on Noy. 27, 1927.” 
Plan Operative—The Reorganization Comittee de-| 
clared the Plan operative as ‘of October 11, 1927, and 
called on holders of certificates of deposit for St. Louis | 
Transit Company 5% bonds and subscription receipts 
to Common stock of St. Louis Public Service Com- 
pany to pay on or before Nov. 8, 1927, the last in- 
stallment of $4 per share on the Common stock of St. 
Louis Public Service Company. On or about Dee. | 
16, 1927, the Reorganization Committee instructed the 
depositaries to make delivery of securities and/or cash 
to persons entitled to receive the same. The $36, ' 
300,000 United Railways Co. of St. Louis First Gen- 
eral Mortgage 4% bonds remained undisturbed. All. 
underlying bonds have been paid off in reorganization 
and St. Louis Public Service Company has also retired 
$2,000,000 St. Louis & Suburban’ Consolidated First 
General Mortgage 8% bonds. | 
Subsidiaries—Company controls through stock oun | 
ership Missouri Electric Railroad Company (see ap-. 
pended statement), Florissant Construction, Real Es- 
tate & Investment Company, St. Louis Bus Company 
and City & Suburban Public Service Company. 
City and Suburban Public Service Company—Pur- 
suant to the terms of the Plan of Reorganization of 
United Railways Company of St. Louis, the Reor- | 


St. Louis, Mo. 


pits’ 


‘ganization Committee organized the City and Subur- 
‘ban Public Service Company. ,The Company was inv 
corporated on July 21, 1927, with an authorized capi- 
talization of 200 shares of Common stock without nomi- 
nal or par value, of which 100 shares were subscribed 
for by the incorporators at $30. cash per share. This 
Company was incorporated for the purpose of acquir- 
ing all of the property of St. Louis & Suburban Rail- 
way Company and placing thereon a mortgage to 
secure its First Mortgage Gold bonds (see description 
below). Subsequently, City and Suburban Public 

Service Company conveyed all of its property to St. 

Louis Public Service Company. 
Holding Company—City Utilities Company has 
been organized as a Delaware Corporation, it became 
‘known Novy. 30, 1927. It acts as a holding company 
for certain Common shares (less than a controlling 
interest) of St. Louis Public Service Co. and also 
owns certain Common shares of Kansas City Public 

Service Co. Officers include J. K. Newman, Pres. and 
A. in perkins, .V-P. 

_Properties—Controls substantially all the street rail- 

way lines in St. Louis. In April, 1898, its predecessor 
secured a 50-year franchise from the city authorizing it 
to build 7914 miles of street railroad on several impor- 
tant streets in the city, and giving it permission to 
acquire by lease or otherwise other street railway 
companies in the city. 
Mileage and Equipment—Total mileage of track 
owned (as of Dec. 31, 1927), 497.65 miles, of which 
381.94 miles is in the city and 115.71 miles in St. Louis 
‘County. Gauge, 4 ft. 10 in.; rail, 60 to 132 lb. T and 
girder. ' Passenger cars owned Dec. 31, 1927, 1,624 of 
which 1,446 are motor and 178 trailers. 
_ Power—At the present time power for the operation 
‘of the St. Louis Public Service Co. is obtained (peak 
load basis) from; (1) water power purchased, 22,400 
Aew.; (2) Union Electric Light & Power Co. power 
‘purchased, 16,060 k.w.; (3) power produced in the 
plants of the St. Louis Public Service Co. located at 
(a) Park and Vandeventer Avenues, capacity 12,000 
kw. and (b) Broadway and Salisbury St., capacity, 
9,600 k.w. 

St. Louis Bus Co.—Incorporated August 4, 1924; 
organized by Reorganization Committee of United 
‘Railways Company of St. Louis; opened its first bus 
line on Nov. 9, 1924, and at Dec. 31, 1927, owned 37 
busses operating on 8 lines. For a 10c fare passengers 
are furnished a transfer to the city street cars of the 
‘St. Louis Public Service Co. while street car patrons 
'who desire to transfer to the buses receive a transfer 
for an extra 3c fare. 

_ Fares—Street car fares of 8 cents, or two tokens for 
‘15 cents, charged by Company or its predecessor since 
July 5, 1927 were continued for at least six months 
‘from Jan. 5, 1928. 

| _ Property Valuation—The City of St. Louis in a brief 
filed with the Missouri P. S. Commission declared that 
as value of the properties of Company does not ex- 
‘ceed $53,000,000. This is $1,000,000 greater than the 
tentative valuation fixed by the State board, but com- 
Pany maintains that the value, on the reproduction 
mew basis, Jess depreciation, is $98,573,000, and that 
the minimum valuation, taking all elements into con- 
sideration, is $75,000,000. , 


sd 


ee CAPITAL STOCK 
Authorized, 500,000 shares Common; 250,000 shares 
Prior Preferred and 500,000 shares Preferred, all of no 
par value; outstanding March 23, 1928, 344,145 shares 
‘Common and 73,193 shares Series “A” $7 cumulative 
Preferred. 
Prior Preferred Stock Provisions—Prior Preferred 
stock may be issued from time to time either as a series 
to be designated as Prior Preferred stock, Series “A,” 
Orin whole or in part as one or more series. All series 
jshall be preferred over the Preferred-stock of all series 
md over the Common: stock and over any other stock 
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of the corporation as to earnings, assets and dividends. 
In.event of any liquidation, dissolution or winding up 
of the corporation, or any decrease or reduction of its 
capital stock, or any distribution, whether voluntary 
or involuntary, of any of its capital assets to its stock- 
holders, the shares of Prior Preferred stock shall be 
entitled to payment at $100 per share, plus, if such dis- 
tribution be voluntary, in the case of Prior Preferred 
stock Series “A,” a premium of $20 per share, and in 
case of each other series, a premium not exceeding $20 
per share, with accrued dividends, before any distribu- 
tion to holders of any other stock of the Corporation. 
Holders of Prior Preferred stock shall be entitled to 
receive dividends when and as declared by the board 
of directors, in case of Series “A” at rate of $8 per 
share per annum and no more, and in case of each 
other series at the dividend rate not exceeding $8 per 
share per annum fixed for such series. No dividend 
shall be declared, paid or set apart for any other stock 
of the Corporation, and no sum shall be paid or set 
apart for purchase or redemption of any other stock of 
the Corporation, unless all dividends accrued on Prior 
Preferred stock have been provided for. Prior Pre- 
ferred stock is subject to redemption at any time as a 
whole, or the whole of any series, on any dividend date 
at $100 per share, plus, in the case of Prior Preferred 
stock, Series “A,” a premium of $20 per share, and in 
case of each other series thereof, a premium not ex- 
ceeding $20 per share. Without consent of holders of 
at least a majority of Prior Preferred stock the cor- 
poration shall not (a) increase the number of author- 
ized shares of Prior Preferred; or (b) create any addi- 
tional class of stock having preference or priority over 
or parity with Prior Preferred as to earnings or assets. 
Prior Preferred shall have no voting rights except as 
above or as may be required by law unless the cor- 
poration shall fail to declare and pay the full amount of 
dividends on said stock for four quarterly periods, in 
which event holders of Prior Preferred shall be entiled 
to full voting power with holders of Preferred and 
Common stock. 


Preferred Stock Provisions—Preterred stock may 
be issued from time to time either as a series to be 
designated as Preferred stock, Series “A,’’ or in whole 
or in part as one or more series. All series shall be 
preferred over the Common stock, and over any other 
stock of the Corporation other than Prior Preferred 
stock, as to earnings and assets. In event of any 
liquidation, dissolution or winding up of the Corpora- 
tion, or any decrease or reduction of its capital stock, 
or any distribution, whether voluntary or involuntary, 
of any of its capital assets to stockholders, holders of 
Preferred stock shall be entitled to payment at $100 
per share and accrued dividends, but no more. After 
full dividends upon outstanding Prior Preferred stock 
have been provided for, holders of Preferred stock shall 
be entitled to receive cumulative dividends when and 
as declared by directors, in case of Preferred stock, 
Series “A,” at rate of $7 per share per annum and no 
more and in case of each other series at dividend rate 
not exceeding $7 per share per annum fixed for such 
series. No dividends shall be declared or paid on 
Common and no sum shall be paid or set apart tor pur- 
chase or redemption of Prior Preferred stock or Pre- 
ferred stock of any series, until all dividends accrued 
on Prior Preferred and Preferred. stocks have been 
paid in full. Preferred stock is subject to redemption 
at any time as a whole or the whole of any series on 
any dividend date at $100 and accrued dividends. 
Without consent of at least a majority of Preferred at 
anv time outstanding, the corporation shall not (a) 
inerease the authorized number of shares of Prior 
Preferred stock or Preferred stock; or (b) create any 
additional class of stock having preference or priority 
over or parity with Preferred stock. Each share of 
Preferred stock of all and any series shall entitle the 
holder thereof to full. voting rights for election of 
directors and for all other purposes. 
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PUBLIC UTILITIES (St. Louis Public Service Co.) 


1 scien emanate es nen ee 


Transfer Agents—(Preferred and Common): 
Louis Union Trust Co., St. Louis, Mo., and Chemical 


National Bank, New York. 
Preferred)!’ Chase National ‘Bank, 
New York, and Mercantile Trust Co. St. Louis. 


(Common): Mississippi Valley Trust Co., St. Louis. 
Annual Meeting—Fourth Tuesday in March. 
Dividends —On Prior Preferred stock (when issued) 

dividends shall be payable quarterly, J, A, J & O 1. 

Preferred dividends are payable quarterly J, A, ] & O 

1; initial dividend of $1.75 per share was paid April 2, 

1928. 

Listed—(Common) St. Louis Stock Exchange. 


Price Range— 


Common— 1927 1926 
ara Bhoy oleerer te Sun pceme ns a ee A) Rt a Ae aa mene oS 3034 20 
TAG 62 ES eae ih es OTE RH RO ee i eds oe eR 18% 16 


FUNDED DEBT 


(1) 
$4,074,000 CITY AND SUBURBAN PUBLIC SERVICE CoM- 

PANY FIRST MORTGAGE 5%, GOLD BONDS, SERIES “A”; 

DUE JULY 1, 1934 

Dated January 1, 1928. 

Interest Payable January and July 1 at Mississippi 
Valley Trust Col, ‘St: louis)’ Mo. 

Denomination-—Coupon, $1,000; principal may be 
registered. 

Trustee—Mississippi Valley Trust Co., 
Mo. 

Provisions of Issue—Authorized, $7,500,000 of 
which $4,500,000 shall be known as Series “A’’; issued, 
$4,479,000 of which $405,000 had been retired through 
sinking fund to April 2, 1928. The remaining $3,000,- 
OCO of the authorized bonds (other than Series ‘‘A”) 
may be issued from time to time in series, payable at 
such date not later than January 1, 2027, } having such 
date, rate of interest, redemption, conversion, sinking 
fund, ete. provisions as directors mav determine at 
_ time such series is authorized. Such bonds may be 
issued in exchange for, or for the purpose of retiring 
bonds previously outstanding under this indenture, or 
may be issued up to an aggregate amount equal to 
80% of actual cash cost to the Company of new 
equipment, permanent improvements, betterments, 
extensions or additions to its property. 


Purpose of Issue—Under the Plan of Reorganiza- 
tion of United Railways Company of St. Louis each 
$1,000 of the $4,500,000 St. Louis & Suburban Railway 
Company General Mortgage Gold 5s, due April |, 
1923, was entitled to receive $1,000 of this issue and 
all but 21 of the bonds were so exchanged. 


Callability—Series “A” bonds are subject to redemp- 
tion as a whole or in part on any interest date upon 
30 days’ notice at 102 and interest, or in case of re- 
demption through sinking fund, at par and interest. 


Sinking Fund—Company covenants that so long as 
any Series “A” bonds shall be outstanding, it will pay 
to the Trustee for a sinking fund on or before Feb. 1, 
1928 and on or before the “first day of each calendar 
month thereafter, the sum of $8,333.34. Company 
shall have the right to exceed said sinking fund re- 
quirements in any month and to have the excess pay- 
ments credited against its said sinking fund obliga- 
tion in subsequent months as the Company shall de- 
signate; provided however, that the total payments 
to said sinking fund shall not exceed in the aggregate 
$800,000. 

Guaranty—In a supplemental indenture, dated 
January 1, 1928, St. Louis Public Service Company 
agreed: (a) To unconditionally guarantee the pay- 
ment of $8,333.34 every calendar month commencing 
February 1, 1928 as sinking fund for the Series “A” 
bonds, and (b) in addition, to pay to the Trustee on 
or before March £21928 :the sum. of $325,000 te be 
applied as a sinking fund for said Series “A” bonds; 


St.’ Peurs, 


erties subject to the lien of said First Mortgage free | 


(c) for the term of Series “A” bonds, to keep the prop- 


from the hen of all taxes and charges that would be | 
superior to the rights of said Series “A” bonds, and to | 
operate and maintain said properties in good operating 
condition and property equipped; (d) to pay to the 
trustee in cash, on or before February 1, 1928 and on) 
or before the first day of every month thereafter, in_ 
monthly installments, an amount equivalent to total | 
amount of interest accrued for the next preceding | 
monthly period on all the Series “A” bonds then out-| 
standing; (e) that it will on or before March 1, 1928, | 
pay or cause to be paid the 5% (8%) Consolidated | 
First Mortgage Gold bonds of St. Louis & Suburban 
Railway Company issued under deed of Trust dated 
May 27, 1899. 

Security—Secured oni all of the property, re | 
and franchises formerly owned by St. Louis & Sub- 
urban Railway Company and St. Louis & Meramec 
River Railroad Company. Equipment includes 112. 
passenger cars and 16 other cars. Line of road ex-. 
tends from Richmond Heights, through Brentwood, | 
Webster Groves, Glendale, Kirkwood to Meramec | 
eM Als also includes certain tracks in St. Louis, 
Mo., a line to the City of Ferguson and one to Brent-_ 
wood. The property was acquired by City and Sub- 
urban Public Service Company pursuant to the terms. 
of the Plan of Reorganization: of United Railways | 
Company of St. Llotist and was subsequently con- 
veyed to St. Louis Public Service Company, which 
company owns all of the capital stats of) City and 
Suburban Public Service Company. 

Tax Provisions—Company pays’ poaiial Federal | 
Income Tax up to 2%. | 


(2) oe 
$35,950,000 UNITED RAILWAYS COMPANY OF ST. LOUIS: 
FIRST GENERAL MORTGAGE GOLD 4s; DUE JULY 1, 1934 


Dated July 1, 1899. 

Interest Payable January and July 1, at St. Tiotte | 
Union Trust Co., St. Louis, and The North American 
Co., 60 Broadway, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. : 

Trustee—St. Louis Union Trust Co., St. Louis. 

Provisions of Issue—Authorized issue, $42,000,000; 
outstanding at time of reorganization, $36, 300,000, of 
which $350,000 had been retired through sinking fund 
payments up to Feb. 1, 1928, pursuant to an agree. 
ment between St. Louis Public Service Company, the 
Reorganization Committee and the Protective Com- 
mittees for these bonds. From the $36,300,000 out-_ 
standing at time of reorganization, $8,267,000 face 
value are held as collateral for bank loans negotiated 
in order to provide funds to pay $600 in cash to hold- | 
ers who deposited their bonds under an offer of St. 
Louis Public Service Company, dated Dec. 9, 1927, 
to pay said cash and deliver $275 principal amount of 
Five-Year 6% Convertible Gold Notes for $1,000 
principal amount of said 4% bonds. $6,000,000 prin- 
cipal amount of said bonds are held as collateral 
for a loan to the Reorganization Committee to provide | 
funds for paying off underlying bonds and part of the 
Receiver’s Certificates. This loan has been assumed 
by St. Louis Public Service Company. 


Security—Secured by a first len on all the prop- 
erty, franchises, etc., now owned by St. Louis Public 
Service Co. except what is covered by the City & Sub- 
urban Public Service Co. First Mortgage bonds 
described above. 

Tax pao? iene cena pays Normal Federal In- 
come Tax up to 2% 

Listed-—New en St. 
Stock Exchanges. 


Price Range— 


Louis and Philadelphia 


1920 


1927" 1926 1925 '1924°. 1923 ‘° 1922" "1927 of 
High te, 2 85% 79 74% 77 64% 69% 51% 30 
OW! steer 76 73 67% 61% 56% 51% 47 47% ; 
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(3) 
| $2,273,425 ST. LOUIS PUBLIC SERVICE COMPANY FIVE- 
YEAR 6% CONVERTIBLE GOLD NOTES, DUE JANUARY 
1, 1933 


Dated January 1, 1928. 

Interest Payable January and July 1 at St. Louis 
Union Trust Co., St. Louis, or at The Chase National 
Bank of the City of New York. 

Trustee—St. Louis Union Trust Co., St. Louis, Mo. 

Denominations—-Coupon, $275, $2,750, $27,500 and/ 
or in any multiple of $275 determined by the board 
of Directors: principal may be registered; denomina- 
tions interchangeable. 

Provisions of Issue—Authorized, $10,000,000: issued, 

$2,273,425. 
__ Purpose of Issue—Issued for the purpose of acquir- 
ing First General Mortgage 4% Gold bonds of United 
Railways Company of St. Louis, the obligation of 
which bonds has been assumed by Company. 


Callability—Subject to call as a whole but not in 
part at any time on at least 30 days’ notice at par 
and accrued interest. 

Convertibility—Convertible at face value at any time 
to and including Jan. 1, 1933 (except that if notes are 
called for redemption, the right of conversion shall 
continue only until and including the date fixed for re- 
demption) into shares of fully paid and non-assessable 
Preferred stock, Series “A” of the Company without 
nominal or par value, entitled to preferential cumula- 
tive dividends at rate of $7 per share per annum, upon 
the basis of three shares of such Preferred stock for 
each $275 principal amount of notes with an adjust- 
ment of accrued interest and dividends. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| (Figures for 1927 include earnings of United Railways Company of St. Louis, Rolla Wells, Receiver, from Jan. 1, to Nov. 30, 1927, 
and St. Louis Public Service Company from Dec. 1, to Dec. 31, 1927. 
f pany of St. Louis) 


Figures for prior years are those of United Railways Com- 


+ Deficit. 


' Officers: A. L. Shapleigh, Pres.; Stanley Clarke, Ex- 
ecutive V-P. & Counsel; S. W. Greenland, V-P. & Gen. 
Mer.; W. deW. H. Bradley, Asst. Sec.; W. R. Moyni- 
han, Asst. Treas.; J. D. Evans, Aud.; F. A. Gannon, 

Asst. Sec.; Jas. J. Roche, Pur. Agt., St. Louis, Mo. 


*Before depreciation. 


_ History and Property—lIncorporated July 11, 1908, in Mo.; 
| Successor to the property and equipment of the St. Louis, St. 
_ Charles & Western R. R. Co., sold under foreclosure on July 
» 24, 1905. Owns 21.45 miles of track between St. Louis and 
St. Charles, Mo. Gauge, 4 feet 10 inches. Rail, 60 to 100 Ib. T. 
Company was operated by Rolla Wells as Receiver from 
September, 1919 to November 30, 1927. 
CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par, $100. 
owned by St. Louis Public Service Company. 
ing, second Monday in February. 
it FUNDED DEBT 
$700,000 Purchase Mortgage Gold 5s; dated Aug. 1, 1908; 
due Aug. 1, 1918; int. Feb. and Aug. 1, at Mercantile Trust 


All 


Annual meet- 


‘ 


_ History—Incorporated August 29, 1927, in Delaware. 
_ Acquired the entire capital stock of American Electric 
[ Power Company and the entire Class “B’’ Common 
Stock of Pennsylvania Gas & Electric Corporation in 
| September, 1927. Also caused the Old Dominion Gas 
& Electric Corporation to be incorporated for the pur- 
pose of acquiring a franchise for the construction of 
\3 maufactured gas system to supply gas in Hopewell, 
Va. In February, 1928, acquired from its subsidiary, 
‘the American Electric Power Company, a group of 
| Properties supplying electricity and street railway ser- 
Vice in Wilmington, Dél., and vicinity. Control of 
'these properties was then transferred to United Gas 
Improvement Company in exchange for control of 
Towa Public Service Company and Sioux City Gas & 
Electric Company. 

Business and Territory—American Electric Power 
Corporation owns and/or controls through subsidi- 


Fr 


1927 1926 1925 1924 1923 1922 

MMETAUIN TO TEVEMUES! Sats. . ns cc cis c cece cee ae ude $18,860,716 $18,873,431 $18,894,575 $19,515,276 $20,453,445 $19,963,556 
Reeeatitic expenses’... TEMG. MCI... 13,191,068 13,126,848 13,184,077 13,593,196 13,623,183 13,395,508 
Weexes (reserve credit) ..Heiseicsee cee. eee eee 1,819,204 1,818,288 1,810,701 1,772,134 1,832,603 1,845,723 
BC EEODCTAUNO RTEVENUCS oo. is “ens. op saceus oveneaccouee $3,850,444 $3,928,295 $3,899,797 $4,149,946 $4,997,659 $4,722,325 
Mon-Operating revenues . o.oo... oe cre ecarmecn oe 160,185 202,873 285,450 287,870 25,700 202,830 
BGeSHINCONICmt tet kh. ok See tee. $4,010,629 $4,131,168 $4,185,247 $4,437,816 $5,223,360 $4,925,155 
Wmeeterest charges!) ic. 20. fell. ba 2,472,413 2,677,569 2,892,515 2,907,939 2,913,615 2,912,063 
MCONGL Lasts AA. $1,538,216 $1,453,599 $1,292,732 $1,529,877 $2,309,745 $2,013,092 
BOIS TATION ani er hes cons cha ete s bah 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 
EATICE Pilea e ab hte fel 240 Otho. ee. Li. CUDATI BL $38,216 +$46,400 +$207,268 $29 877 $809,745 $513,092 
Times Interest Earned ............:006...03- 1.62 1.54 1.44 1.53 1.79 1.69 


Directors: Louis P. Aloe, Stanley, Clarke, A. C. F. 
Meyer, A. T. Perkins, H. S. Priest, A. L. Shapleigh. 
J. Sheppard Smith, W. W. Smith, Mark C. Steinberg, 
F. O. Watts, Geo. W. Wilson, Hugo Wurdack, St. 
Louis, Mo.; J. K. Newman, 60 Broadway, New York. 

General Office, 3869 Park Ave., St. Louis, Mo. 


MISSOURI ELECTRIC R.R. CO. 


(Controlled by St. Louis Public Service Company) 


Co., St. Louis, Trustee. Coupon, $1,000; principal may be 
registered. Authorized, $1,000,000. All of the $700,000 bonds 
issued are in the treasury of the St. Louis Public Service Co. 
Secured on all property and franchises. Subject to call at 
par and int. on any int. date on 60 days’ notice. 

Tax Provisions—Company does not pay Normal Federal 
Income Tax. 

OFFICERS AND DIRECTORS 

Officers: A. L. Shapleigh, Pres.; Stanley Clarke, V-P.; S. 
W. Greenland, V-P.; F. A. Gannon, Asst. Sec.; W. R. Moyni- 
han, Asst. Treas.; J. D. Evans, Gen. Aud. 

Directors: T. E. Francis, Stanley Clarke, R. J. Richardson, 
A. L. Shapleigh, E. P. Walsh. 

Office, St. Louis, Mo. 


AMERICAN ELECTRIC POWER CORPORATION 


aries a group of properties supplying a diversified pub- 
lic utility service in more than 278 communities hav- 
ing an aggregate population estimated to exceed 1,- 
200,000. The communities served are either important 
industrial cities or are the centers of prosperous agri- 
cultural regions. Among the more important operat- 
ing companies are: Iowa Public Service Co., Sioux 
City Gas & Electric Co., Southeastern Ice & Utilities 
Co., Pennsylvania Gas & Electric Co. ort ieyet 
Electric power and light service is supplied in Sioux 
City, Iowa and in 200 other communities in western 
and north central Iowa, and in 13 communities in east- 
ern North Carolina. Manufactured gas is supplied at 
retail in Sioux City and four other communities 1n 
Iowa; in 38 communities in Pennsylvania, including 
York and Pittston; 5 in New York; 5 in North Caro- 
lina; in Petersburg, Va., and in a suburban district 
tributary to Washington, D. C. Manufactured gas is 
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also supplied at wholesale in Addison and Elmira, N. 
Y. Natural gas is furnished at wholesale in and near 
Oil City, Pa., and at retail in 7 nearby communities. 
Manufactured ice is supplied in Portsmouth, Va., Co- 
lumbia. S. C., Winston-Salem, N. C., and 9 other cities 
in Virginia, North Carolina and South Carolina. ‘Trans- 
portation service is furnished in Sioux City, Iowa, and 
in Dayton, Ohio. 

Plant and Property—-The capacity of the electric 
generating plants (including a unit under construc- 
tion) totals 64,400 kw. and service is rendered to more 
than 65,000 customers. High voltage transmission lines 
total more than 1,535 miles. Ageregate sales of elec- 
tric energy during 1927 were 120,000,000 kw. hrs. Dur- 
ing 1927, 2,900, 000, 000 cu. ft. of manufactured gas and 
2,400, 000, O00 cu. ft. of natural gas were dict eaten to 
more than 70,000 customers through approximately 
1,600 miles of mains. The ice properties consist of 19 
manufactured plants with an aggregate daily capacity 
of 1,225 tons... Sales for the year 1927 totalled approxi- 
mately 162,000 tons. 
1927 carried 28,170,000 passengers and have an equip- 
ment of 121 cars operating over 85 miles of track. 


CAPITAL STOCK 
(To be outstanding upon completion of financing of April, 1928) 

200,000 shares Common stock, 35,000 shares cumula- 
tive Pid. stock, $6 Series of 1928, 850 shares cumulative 
Pfd. stock, $7 Series, and 13,700 shares Second Pfd. 
stock; all of no par value. 

Preferred Stock Provisions—The total authorized 
issue of Pfd. stock is 300,000 shares of no par value. 
Of this amount 40,000 shares has been. designated 
as of the $6 Series of 1928, 65,000 shares has been 
designated as of the $7 Series (into which the 6% Gold 
Debentures are convertible) and 15,000 shares has been 
designated as of the $6 Series of 1927 (into which the 
Second Pfd. stock is convertible under restrictions 
hereinafter stated). The remaining authorized Pfd. 
stock has not been designated as yet as of any series. 
All of the foregoing series rank equally and have pref- 
erence over the Second Pfd. and Common stocks both 
as to assets and dividends. Upon any dissolution, 
liquidation or winding-up of the Corporation, whether 
voluntary or involuntary, such stock shall be entitled 
to receive $100 per share plus accrued dividends before 
any distribution shall be made to the holders of the 
Second Pfd. and Common stocks. Except as required 
by the laws of Delaware, the holders of this stock shall 
have no voting rights; provided, however, that if the 
Corporation shall have failed to pay full dividends on 
this stock for successive dividend periods totalling one 
year, the holders of this stock shall be entitled to one 
vote for each share held. Whenever all arrears of 
dividends on this stock shall be fully paid the holders 
shall have no right thereafter to vote, unless and until 
there shall be a new and similar default in the payment 
of dividends. 

The issue of Pfd. stock, $6 Series of 1928, is pre- 
ferred as to cumulative dividends at the rate of $6 per 
annum and may be redeemed in whole or in part at the 
option of the Corporation on the first day of any calen- 
dar month on not less than 30 days’ prior notice at 
$107.50 per share and accrued dividends. 

The Second Pfd. stock is convertible after Sept. 1, 
1941 into Pfd. stock of the above mentioned $6 Series 
of 1927 provided the consolidated net income of the 
Corporation and its subsidiaries, as shown by a con- 
solidated net income certificate, computed as provided 
in the Cértificate of Incorporation, for the required 12 
months’ period shall have been not less than 2% times 
the amount payable as dividends for the year next 
ensuing after the date of such certificate upon the Pfd. 
and/or Second Pfd. stock Sauremp nies at the date of 
such certificate. 

The Corporation shall not cr eit or issue any class 
or kind of stock entitled to dividends or share in the 
distribution of assets in priority to the Pfd. stock with- 


The transportation systems in © 


out the consent of 67% of the total number of shares 
of Pid. stock then issued and outstanding. 

Purpose of Issue—The proceeds from aN wale of $6 
Series of 1928 Pfd. stock provided part of the funds for 
the retirement of all the Ten-Year Second Gold De- | 
bentures then outstanding in the hands of the public. | 

Transfer Agents—-Bankers Trust Co., New York, } 
and Old Colony Trust Co., Boston. i 

Registrars—The Seaboard National Bank of the | 
City of New York, and The First National Bank. of 
Boston. 

Legal Opinion (Pfd. stock)—-Winthrop, Stimson, 
Putnam & Roberts, New York. t | 

Original Offering—First publicly offered (35,000. 
shares Pfd. stock, $6 Series of 1928), in April 1928, at 
$93.50 a share and accrued dividends, to yield over 
6.40%, by Bonbright & Co., Inc., and Ay €. Allyn @& | 
@o., lac : : i 

Annual Meeting—Second Tuesday in April, at. 
HDover,“Dek | 

Listed ($6 Pfd.; Series of 1928)—Boston Stock Ex | 
change. 

Dividends—Pfd. dividends are payable quarterly, 
Mah Bet ak 


FUNDED DEBT if 


| 

(1) 
$6,415,000 6% CONVERTIBLE GOLD DEBENTURES, cae } 
“A”; DUE SEPTEMBER 15, 1957 / 


Dated September 15, 1927. 

Interest Payable March and September 15, at’ rng 
Trust and Savings Bank, Chicago, Ill. 

Denominations Coupon, $100, $500 and $1,000, in- - 
terchangeable; principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue-—Authorized amount, not lim- 
ited ; issued $6,500,000 Series “A”; - outstanding, $6,415,- | 
000. ‘The Debenture Agreement provides that Deben- 
tures may be issued under the Agreement in series 
which may bear such dates, rates of interest, mature at 
such times and carry such redemption, sinking fund, 
tax refund and such other varying or distinguishing | 
provisions as may be determined by the Board of Direc- 
tors or Executive Committee subject to the restric | 
tions of the Debenture Agreement. Such additional 
Debentures may only be issued when the consolidated 
net income of the Corporation, as defined, for a period 
of twelve consecutive months within fifteen calendar 
months immediately preceding the application for the - 
issuance of such additional Debentures, shall have 
been not less than three times the annual interest 
charges of the Corporation outstanding including the 
interest charges of the Debentures then proposed to | 
be issued, but excluding interest charges of indebted- 
ness subordinated to these Debentures. The Corpora- 
tion is under contract with the present holders of the 
subordinated Ten-Year 6% Debentures, upon their re- 
quest to purchase such Debenwisek or any part thereof, 
with the proceeds to be derived from the sale of addi- 
tional 6% Convertible Gold Debentures, Series “A,” 
or under certain circumstances to exchange such De- 
bentures for the 6% Convertible Gold Debentures, 
Senies: saan, henever the ratio between the consoli- 
dated net income of the Corporation and the annual 
interest charges of the Corporation, as above defined, 
including the charges on such 6% Convertible Gold 
Debentures, Series “A,” so to be sold or exchanged, 
shall equal or exceed the ratio given above. 

Purpose of Issue—Proceeds were used to’ reimburse 
the Corporation in part for the purchase of certain of 
the properties which comprise the system. j 

Callability—Subject to call as a whole or in al . 
on any interest date on 30 days’ notice at 105 and ac- | 
crued interest prior to Sept. 15, 1956, and at 100 _ 
accrued interest thereafter. 

Convertibility—Convertible on any interest date up 
to and including March 15, 1938, into the $7 Pfd. stock 
of the Corporation at the rate of 10 shares. of Pfd. 
stock for each $1,000 principal amount of Dehentut@e 


PUBLIC UTILITIES 


Sinking Fund—None provided. 

Security—Debentures are the direct obligation of 
the Corporation which covenants that while any of 
these Debentures are outstanding, it will not issue any 
unsecured evidences of indebtedness maturing more 
than three years from the date of issuance thereof not 
subordinated to these Debentures, nor will it issue any 
_ secured evidences of indebtedness maturing more than 
three years from the date of the issuance thereof with- 
out properly providing for the extension of such secur- 
ity to these Debentures. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax, Cali- 
fornia tax not in excess of 4 mills, the Connecticut tax 
up to 4 mills annually, Maryland Securities tax not 
exceeding 4% mills per annum or the Massachusetts 
Income tax not exceeding 6% per annum on the in- 
come, refunded on proper application. 

Legal Opinion—Winthrop, Stimson, Putnam & 
Roberts, New York. 

Original Offering—First publicly offered ($6,500,- 
000) in Oct., 1927, at 99 and interest to yield about 
6.05% by Bonbright & Co., and A. C. Allyn & Co., 
Inc., New York, etc. 

Listed—-Boston Stock Exchange. 

: (2) 
| $5,290,000 TEN-YEAR 6% SECOND GOLD DEBENTURES; DUE 
SEPTEMBER 1, 1937 


Dated September 1, 1927. 

Provisions of Issue-—Issued, $9,000,000; outstand- 
‘ing, $5,290,000; all held by American Electric Power 
Company, all of the Common stock of which is owned 
by American Electric Power Corporation. The Agree- 
‘ment under which these Second Debentures are is- 
“Sued provides that all payments of, or on account of, 
and/or any interest on, the Debentures issued here- 
under are subordinate to the simultaneous, or prior 
payment in full of any principal and/or interest, due 


History—Incorporated July 2, 1900, in New Jersey, 
as The American Railways Company; name changed 
to present title Feb. 13, 1923. The company was or- 
anized to control and operate public utility proper- 
fies in various parts of the United States. 

The American Railways Co. was a consolidation of 
a former American Railways Co. and the United 
(States Electric Ry. & Light Co. 

_ Properties—The company operates without com- 
/petition, among other places, the electric light and 
‘Power business of the city of Wilmington, Del., and 
vicinity, extending north and west to the Pennsyl- 
Yamia and Maryland State lines, and south through 
New Castle to Delaware City, Del., and east through 
the State of New Jersey south of Camden by high 
voltage cables under the Delaware River, serving the 
large industrial centers on both sides of the Delaware 
‘Tiver, south of Philadelphia and Chester, Pa.; its rail- 
Way lines serve the cities of Wilmington, Del., Chester 
and Media, Pa., and the surburban districts lying be- 
tween these places and the western city line of Phil- 
adelphia, where its tracks connect with the street rail- 
Way system of the Philadelphia Rapid Transit Co. 
it also operates the street railway lines in Springfield, 
O., and the principal traction line in Dayton, O. 

_ The company also operates without competition, 
as, electric, heat and power service to eleven cities, 
in four of which it furnishes both. 

It also owns nearly 200 acres of land for parks, 106 
acres being near Altoona, Pa., 35 acres at Roanoke, 
Va., and 28 acres at’ Lynchburg, Va. For the purpose 
of acquiring real estate in the vicinity of Lynchburg, 
va., Peakland Corporation was formed in 1910, its en- 
Te capital stock being owned by the American Elec- 
tic Power Co. 

New Control—Under a contract signed May 29, 
924, the American Gas & Electric Co. and the Appala- 


1049 
—_——_—_—_——— 


and payable at the time of any such payment of, or on 
account of, principal of or interest on any Debentures 
issued hereunder, or any and all Debentures issued 
or to be issued under the Debenture Agreement 
between American Electric Power Corporation and 
Bankers Trust Company, dated as of sept. 15; 1927. 


CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 
(American Electric Power Corp. and its present subsidiaries) 


‘ *1927 1926 
Gross earnings, all sources ........__. $12,873,704 $11,968,501 
Oper. exps., maint. & taxes, incl. Fed- 
etd) taxese te... OOPS EL eeT AS 8,179,678 7,556,714 


Net earnings $4,694,026 $4,411,787 
Annual requirements of subsidiary companies: 


Int. charges on funded & unfnd’d debt $2,149. 037i) (Ee. ah 
Divds. on Pfd. & Partic. stocks ..... O24 SA Lay, tate a 
Amort. & earnings accruing to minor- 
ity stocks ..EPRSpIID Dowiiss. 209,064) Wie ee 
Balance of net earnings ............. $1470 479 Shar 
Annual int. requirements on 6% Con- 
vertible Gold Debentures ........... 384,900 


$1,025,578 


NOTE—Of the total gross earnings of subsidiaries as shown 
above approximately 37% was derived from the electric power 
and light business, 32% from the gas business, 13% from ice 
and fuel business, 114% from transportation, and the remain- 
ing 6%% from water, heat and miscellaneous. 


Officers: R. P. Stevens, Pres.; H. A. Clarke, V-P.:C. 
I. Crippen, V-P.; H®M. Billingsley, Sec.; E. W. Free- 
man, Treas. & Asst. Sec.; W. J. Hofford, Asst. Sec. & 
Asst. Treas.; L. E. Yeager, Asst. Sec. ; John C. Meiners, 
Asst. Sec.;.E. J. Lewis, Asst. Treas. 


Directors: A. C. Allyn, H. D: Amderson,.H, ,A. 
Clarke, C. I. Crippen, S. A. Mitchell, R. P. Stevens, L. 
Es /¥éager. 

Office, Wilmington, Del. New York Office, 120 
Broadway. 


AMERICAN ELECTRIC POWER COMPANY 


(Controlled by American Electric Power Corporation) 


chan Power Co. (now Appalachian Electric Power 
Co.) agreed to purchase not less than 75% of the Com- 
mon shares of American Electric Power Co. outstand- 
ing at $62.50 net per share, and arrangements were 
made whereby this offer was extended to all holders of 
Common stock of the company. In excess of 95% of the 
shares were turned in at this price. 

Properties Owned and Controlled by American 
Electric Power Co., as of Dec. 31, 1925, since which 
date the companies marked (*) have been disposed of 
to Appalachian Electric Power System: 


(c) American Power Company, Delaware City, Del. (inactive). 
(a) The Franklin Real Estate Company, Philadelphia, Pa. 
*Lynchburg Rapid Transit Corporation, Lynchburg, Va. 
*Lynchburg Traction & Light Company, Lynchburg, Va. 
*Lynchburg Water Power Company, Lynchburg, Va. 

(a) The Peakland Corporation, Lynchburg, Va. 

*Ohio Valley Electric Railway Company, Huntington, W. Va 
*Consolidated Power & Light Company, Huntington, W .Va. 
(a) Ashland & Ironton’ Transfer & Ferry Company, Ashland, 


y. if 
*Boyd County Electric Company, Ashland, Ky. 
*The Ironton Electric Company, Ironton, Ohio 
*Ohio Valley Bus Company, Ironton, Ohio : 
(c) The Peoples Railway Company, Dayton, Ohio 
*Roanoke Traction & Light Company, Roanoke, Va. 
*Roanoke Railway & Electric Company, Roanoke, Va. 
*Roanoke Rapid Transit Ppt Lee Ley 
£G Jirginia Power Company, Roanoke, ; 
See Yanai Company of Rocky Mount, Rock Mount, Va. 
(c) The Springfield Railway Company, Springfield, Ohio | 
(a) Wilmington & Philadelphia Traction Company, Wilming- 
laware ; 

(a) al aces Light & Power Company, Wilmington, Del. 
(b) Wilmington, New Castle & Delaware City Railway Com- 

pany, Wilmington, Del. a by 
(b) New Castle County Electric Company, Wilmington, Del. 
(b) Peoples Railway Company, Wilmington, Del. 
(b) Delaware Bus Company, Wilmington, Del. 
(b) Southern Penna. Traction Company, Chester, Pa. 
(b) Southern Penna...Bus. Company, Chester, Pa. 
(b) Chester & Eddystone Street Railway Company, Chester, 

oa. 
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seen eee ee ee ee —————— 


PROPERTIES OWNED AND CONTROLLED (Continued): 

(b) pisste County Light & Power Company, Kennett Square, 
a 

(a) Electric Securities Company, Pitman, N. J. 

(a) Electric Company of New Jersey, Bridgeton, N. J. 

*These companies were disposed of in the early part of 1926 
to Appalachian Electric Power Co. (see that statement). 

(a) These companies were sold during 1927 to American 
Gas & Electric Co. (or a subsidiary thereof). (b) These 
companies were sold during 1928 to American Electric Power 
Corp., which in turn sold them to United Gas Improvement 
Co. (c) These properties retained by American Electric 


Power Co. 
CAPITAL STOCK 


Authorized, $17,500,000 Common (par, $50), and 
$8,000,000 7% cumulative Pfd. (par, $100) ; outstand- 
ing, $9,460,000 Common. The Pfd. stock previously 
outstanding was called for redemption on August 
1, 1926, at 110: and accrued dividends. 

Annual Meeting—Third Thursday in March, 

Dividends on the original (now Common) stock 
have been paid as follows: 1% quarterly, Dec., 1900 to 
Sept., 1901, both inclusive; 144% quarterly, Dec., 1901 
to Sept., 1902, both inclusive; 132% Dec., 1902, to Sept., 
15, 1914, both inclusive; Dec. 15, 1914, March 15 and 
June 15,1915, 114% was paid; Sept. and Dec. 15, 1915, 
1% each (in Jan., 1916, dividend periods were changed 
to June and Dec. 15); June, 1916, 2% ; Dec., 1916, 2% ; 
June, 1917, 2%; December, 1917, 2%; none thereafter 
until June 14, 1919, when dividends were resumed with 
payment of 134% (87% cts.); the June 15, 1920, divi- 


dend was passed. 
FUNDED DEBT 


1 
$932,000 THE AMERICAN RAILWAYS COMPANY COLLAT- 
ERAL TRUST REFUNDING CONVERTIBLE GOLD 5s; DUE 
AUGUST 1, 1931 


Dated August 1, 1911. 

Interest Payable February and August 1, at Integ- 
rity Trust Co., Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Integrity Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $3,000,000, of 
which those outstanding were issued to retire $2,435,- 
000 Collateral Trust Gold 5s, matured Dec. 2, 1911. 
Cash has been deposited with Trustee for call of $1,- 
568,000 of Collateral Trust 5s of 1931 Feb. 1, 1925, re- 
ducing the amount outstanding to $932,000. 

Callability—-Subject to call on any interest date at 
102 and interest upon notice by advertisement once 
a week for four weeks prior to time fixed for payment 
in a newspaper published in Philadelphia. 

Security—Secured by deposit with the Trustee of 
$2,250,000 (out of a total issue of $2,500,000) capital 
stock of The Peoples Ry. Co. of Dayton. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State Tax. 

Original Offering—First publicly offered ($3,000,- 
000) in 1911 at 96% and interest. 

Z 

$1,096,950 THE AMERICAN a ae COMPANY 7% CUMU- 

LATIVE INCOME GOLD BONDS; DUE NOVEMBER 1, 1940 


Dated November 1, 1920. 


xCOMBINED INCOME ACCOUNT OF THE SUBSIDIARY AND AFFILIATED COS., YEARS ENDED DECEMBER 31 oe | 


of North America & Trust Co., Philadelphia, Trustee. 
Full interest has been paid on these bonds since issu- | 
ance. Interest for six months’ period ended Dec. 31 _ 
and June 30 as and when same shall be ascertained | 
and declared by the Board of Directors out of net — 
earnings or any accumulated surplus. Interest pay- © 
ments are cumulative. No dividends may be paid so | 
long as there is any unpaid interest. 4 

Denominations—Coupon, $50, $100, $500 and $1,000; — 
principal may be registered. 

Provisions of Issue—Authorized, $1,150,000; out- 
standing, $1,096,950. These bonds were issued Novy. 
1, 1920, to holders of National Property Co. Collateral 
4-6s, holders thereof being assessed $175 on each $1,000 © 
bond and received an equal amount of bonds of this 
issue and also about 130% of American Electric Power 
Co. Common stock which had been deposited as 
collateral under the 4-6s. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ; 


Interest Payable May 1 and November 1, at Bank 
| 


3 CO yO nag 
$12,000 THE AMERICAN Bree: COMPANY CAR TRUST 
5% CERTIFICATES, SERIES “C”; DUE AUGUST 1, 1928 
Dated August 1, 1916. ih | 
Interest Payable February and August 1, at Fidel 
ity-Philadelphia Trust Co., Philadelphia, Trustee. 
Denomination—Coupon, $1,000. 
Provisions of Issue—Authorized and issued, $140,- 
000, of which $128,000 redeemed to Dec. 31, 1927. 
Security—Secured by new equipment consisting 
of 25 street railway cars for the City and interurban | 
service, and further secured by an assignment to the) 
trustee of the lease of the equipment to the American 
Rys. Co. (now American Electric Power Co.) for 
rentals equal to the principal and dividends of the 
certificates. Title to the equipment remains vested | 
in the trustee until the entire amount of the principal 
and dividends have been paid by American Electric | 
Power Co. | 
Guaranty—Unconditionally guaranteed, principal 
and interest, by American Electric Power Co. | 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 1 ae | 
(4) 4 


$210,000 AMERICAN ELECTRIC POWER CO. CAR TRUST 6% 
CERTIFICATES, SERIES “A”; DUE $35,000 EACH JULY 1, 
TO 1933 
Dated July 1, 1923. | fi 
Interest Payable January and July 1, at Fidelity-. 

Philadelphia Trust Co., Philadelphia, Trustee. . 
Denomination—Coupon, $1,000; principal may be 

registered. ay | 
Provisions of Issue—Authorized and issued, $350,- 

000, of which $140,000 have been redeemed to Dee. 31, 

1927. a 

Security—Secured by a first lien on 50 cars, title 

being vested in the Trustee until all of the certificates) 

are redeemed. | - | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. a | 


(Latest Furnished) a | 

1925 1924 1923 1922 1921 1920, 

Operating, \revenwes: a. Sy ies aor dere ee ees $13,684,625 $19,906,901 $20,803,892 $19,342,698 $18,829,888 $18,836,22: . 

Oper. expenses, incl. depreciation reserves .. 8.170.474 13,107,873 13,802,395 _ 13,302,912 _13,293,818 _13,951,112 

Net revente! ‘adaites H. temacce gs Seats bane $5,514,151 $6,799,028 $7,001,497 $6,039,786 $5,536,070 $4,885,113 ; 

Taxes: (4.6 itd eho tao w oteree cigars of. tare eke ekeeare 849,925 1,001,492 1,024,373 973,789 904,463 708,519 

Operating income i, e000) ROMs teed $4,664,226 $5,797,536 $5,977,124 $5,065,997 $4,631,007 $4,176,594 7 

Non+operatifig sihncome UC Pesaie . os 0a, ee 227,030 154,960 80,875 92,512 106,661 116,196 

ST Pa OLN Be er gp ee ee ens a fee eee 

Gross incOme Gs. eh Gs eta lee, Oe $4,891,256 $5,952,496 $6,057,999 $5,158,509 $4,738,268 $4,292,790 | 

Interest deductions, rentals, amortization of dis- at 

count on funded debt and other charges .... 2,358,967 3,202,898 2,986,712 2,663,643 . 2,681,033 2,615,879 

Sinking fund and other required reserves ...... 379,657 270,795 232,937 68,613 60,668 55,565 
pie US ae gh fo a Wh ed I = SS 2e eee oe FERS SE SSR wae OMS Cay ees te 

Income foriyeart seas el (yA BAI A CR MEER $2,152,632 $2,478,803 $2,838,350 $2,426,253 $1,996,567 $1,621,346 
Less income available to other stockholders .. 525 b, 1, 1,381 1,671 
Income available for Amer. Elec. Power Co. 9,675, 
incl. interest on bonds owned, advances, etc. $2,152,107 $2,477,959 $2,424,888 $1,995,186 $1,619,675) 


*Earnings now included with those of American Gas and Electric Co. 


$2,837,148 
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GENERAL BALANCE SHEET, DECEMBER 21 


(American Electric Power Co. Proper) 


ects 1925 


(Latest Furnished) 


1924 1923 1922 1921 1920 
fStocks of subsidiary and affiliated companies. . $10,099,033 $12,938,375 $15,148,336 $19,159,173 $19,588,387 $17,181,181 
tBonds of subsidiary and affiliated companies.. 2,222 800 2,735,160 4,665,827 6,791,182 6,561,750 7,069,812 
MST! WES tINIGT TBC es. wo sce c oots ese core ne ecccec me 1,121,472 737,006 804,130 720,230 639,890 639,890 
Meemeraneousfsecurities .. Rtn6C......dOl.. oe ber ok 55,263 90,007 1,957,790 1,727,667 1,487,313 
ME ORC ROT CIOLCS CBRE eo. sicloinsnwyee, vv eee diy). cc REROM ae 20,0000 + «leat aisle wttbatin navi 
3ills and accounts receivable, etc. ............ 6,497,218 3,501,654 2,585,961 2,777,665 2,737,208 *4,590,132 
Mumicenandshxtnres ns 26.341 pene 16,211 15,372 15,117 14,622 
Gee. Dept. instruments «231.6 205 605... 6.0. 2 ai. . 3,308 3,793 4,205 4,701 5,114 
BEMcCSUPCMSIGIN TUNG <............. 20.0... 48,444 49,324 49,295 39,783 36,583 29,383 
mterest and dividends receivable ............. 722,009 597,036 820,691 543,869 548,572 471,485 
Sash on hand and on deposit ................ 496,036 1,380,868 295,508 207,086 200,619 233,498 
hio Valley Elec. Coll. 5s PAG rsiin te NG REMINISCE Lo 23,868 23,868 23,868 
National Gas, Elec. Lt. & Power Co. Coll. 5s... ........ 15,100 15,100 15,100 15,100 15,620 
SOL iin cres nsaey shar sxdeienssouesen deeded 1,718 1,405 3,500 1,664 3,166 
contract, sale of stocks, bonds and accounts 

SION RN mete.  SAOR..8......cdADL..  .. QODRE Pome iee «teem wee | kTS Mi yow thal 
Wmpcount on funded debt /...)............... 244,778 346,557 407,851 488,333 482,147 592,876 
Jost of cars pledged under car trust agreements 412,137 528,757 654,686 294,659 368,632 442 604 
BIRECOLCODH Sov. Lb. cs oc DUPE... 571,947 472,965 412,296 209,162 100 18,375 
Eh rete, NREL... BEES... $22,462,213 $27,211,869 $25,971,097 $33,300,977 $32,952,005 $32,818,939 

Liabilities— 

‘apital stock and scrip...... - $14,396,593 $14,396,593 $14,396,593 $13,460,000 $13,460,000 $13,460,000 
Meee NMEA tak ss. roca oo... tm ae. 2,075,250 7,416,530 7,552,830 16,346,430 16,611,705 16,791,125 
Meetrust certificates ....... |... 425,520 521,360 1,103,000 242,000 301,000 360,000 
Jue subsidiary and affiliated companies ........ 12,420 1,244,905 293,445 218,483 269,442 192,751 
MAUOD Gy Es tirgacls. . si yetabiys fh CL. dd.» otoxioaesid’ 1,007,308 14,690 21,050 90,000 185,000 
fouchers payable and sundry creditors ........ 73,854 122,748 101,795 185,446 174,616 270,173 
Meer current’ liabilities 200... | 86,720 LOSS 3 el Ieee ee ee 286 360 
Eee 667,864 266,853 252,346 207,208 200,653 217,409 
Mees and interest accrued ....:............. 104,440 184,640 200,469 313,486 320,069 310,038 

Dividends on Pfd. stock Perued, MOU Murr eat ties se Mey ot Ser ae tots. J oak POOR «3s ame tL. seme CL %, teghe 
| UG CIRC TGS = ana ata ai a aa 75,689 33,066 16,928 2,040 2,040 2,316 
rere res STOR arse et 4,543,864 2,000,167 2.039001 1,569,834 1,522'193 1,029,767 
PRN ote er. LY. $22,462,213 $27,211,869 $25,971,097 $33,300,977 $32,952,005 $32,818,939 

*Chiefly advances to subsidiary companies. tBook value. tDividends accrued on Pfd. stock to Dec. 31, 1922, in the sum 
'f $735,000. 


NOTE—American Electric Power Co. is guarantor of certain bond issues amounting to $10,726,000 at Dec. 31, 1925 


' Officers: R. P. Stevens, Pres.; H. A. Clarke, V-P.:; 
wl. Crippen, V-P.; H. M. Billingsley, V-P. & Sec.; 
». W. Freeman, Treas., New York. 

| Directors: H. D. Anderson, H. A. Glarkes@, 3? Crip: 


pen, Van Horn Ely, R. P. Stevens, T. W. Wilson, 
LF. Yeager. 
General Office, 304 Market St., Caimden, N. 


J. New 
York Office, 120 Broadway. 


THE PEOPLES RAILWAY COMPANY 
(Controlled by American Electric Power €o:) 
_History—Incorporated June 18, 1896, in Ohio, con- I TOR DADAM DERE | 
olidation of Wayne & Fifth St. R. R. Co. and White $300,000 (entire issue) White Line Street Ry. Co. 
ec. p The Davt Covi & Pi D First Gold 6s; dated Oct. 1, 1895: due Oct. hy 1925. 
“me St. y- € Vayton, Covington 7 dia, aye extended to Oct. 1, 1935, interest being increased from 
on & Xenia, and Dayton & Troy Traction Co. enter 5% to 6% ; int. April and Oct. 1, at Fifth Third Union 
Jayton over the tracks of this company. Length of 


Trust Co., Cincinnati, Trustee. Coupon, $500. 
vack, 33.41 miles. Gauge, standard. Cars,71. Power Subject to call at any time at 110 and interest. A 
‘ation, 1. 


first lien on property of former White Line Street 
Ry. Co., which was merged into The Peoples Ry. in 
1896, the new company assuming these bonds. Com- 
pany pays Normal Federal Income Tax up to 2%. 
Pennsylvania State Tax of 4 mills refunded. New- 
burger, Henderson & Loeb, Philadelphia, offered the 
unsold portion of the extended bonds in Oct. 1925, 
at 96 and interest. 


a CAPITAL STOCK 

Authorized and issued, $2,500,000; par, $100. All 
wned by American Electric Power Co. Annual 
leeting, Friday after third Thursday in March. 

| Dividends—1925, 534% ; 1926, 4%; 1927, not re- 
orted. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Muedrnings 9. $....)...0)).........0 $689,425 $693,091 $678,449 $694,302 Os aha? Ager 
perating expenses and taxes ............... 489 203 484.835 468,372 540,637 554, oAie 
MEMOIR OSS... ORC bb... ean oo 44,519 44.167 32,978 29,330 30,234 
Rene Ste A? alerS Se 158,703 164,089 $177,099 $124,335 $147,177 $130,601 
ther Se Beare. .... ASS KO... >. a7 Be ; $ 492 1,296 3,141 3,263 5,853 
MSG ees os ese, 155,713 164,581 $178,395 $127,476 $150,440 $136,454 
| ean nana RR Btn *528°000 $25,750 $25,000 $25,000 sccpand 
My cilia 22,200 12,203 8,239 6,263 7,498 12,8 
Becaaroee NN uc AAAs con WeA 40,200 40,203 $33,989 $31,263 $32,498 $37,860 
Malaita. cues cerese sligs13 $124378 — sii44oo «$96,213 gli794z—_ 308,504 
= ee aaa aa ied * 100,000 143,750 * J 
Bolus Giterwirwidends ..crewica..... kkasee * $24,378 $656 $96,213 $117,942 $98,594 


| *Not available. 
: = 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Property ‘account (5) [oY 22a 2s ak SN eee, $3,262,651 $3,142,768 
Other Investwients 6 1 Se OW RTOs ae eRe arate ea Paw e Aiaeranic, ath yee aba ies 
Materials ‘and ‘supplies’ Ji SNPS GAs AB Sees 37,765 40,671 
(OCU Nt CURE LUG LR CR AIWLAD OR nde cE ho Mn Gu aie 40,859 45,086 
Deposit: accounte hes. eee PE NO MARAE areata |. MIS HR)” ola aiiallonn 
Accounts receivable 5. kee e eR a ger ereceres 9,030 8,722 
Otherrcurrentvassetsn coe eee atte Chase te BEBZA wie UE Uae ee 
Whadjusted debits.) 0... p See a ed 107,683 182,697 

9 Noy e- npeatie LUA STUN UA. io i ene aah et $3,461,812 $3,419,944 

Liabilities— 
Gapital stock: CLG (Oh asic pe UR ON sae os, Mente $2,500,000 $2,500,000 
Bundeds debt: Getta vie chee <lsre ete leutian 300,000 300,000 
Open) accounteey Py yoo. es Maat ee ss Re tet 5,703 236,824 
Notbs? payables.) Ge te. Bie te oh cis esos SORTER Ray 0 ce ll aa ee 
Aceountss payablevein soe ree ao ok kate eve Saale 23,446 28,486 
THterestua GGr ile Gane aie ee eat auld sss ca Gal owogaslenetens 11,751 12,609 
Other icurrentoltapetres) el MOR le, AR o rlns  aieone 6NTelis OrNaerae 
Reserves forptaresiie ce Gr Ct. na Poel eredene tats 93,925 71,026 
Unadiustedseradits 0.05 joss SOLS, . iain, Raat 2,370 715 
Deterred credit atemiseny | ieee see eee toes 150,500 185,787 
Reservecfor depreciation)... . VN 80 oe, eer oes 306,597 41,381 
Operatiiigh TESEEVES Hi. sca \s. os Aas + ake keene 20,425 14,182 
Sry i RE Aca DUE NC AIS A 47,095 28,934 

Day el REG SA DR NMR NS UA i Scot Re Sriee eb oe $3,461,812 $3,419,944 


Officers: R. P. Stevens, Pres.; H: A. Clarke, V-P.; 


C. I. Crippen, V-P.; Martin Ackerman, V-P.; H. M. Corwin, C. I. Crippen, R.P; Stevens: 


Billingsley, Sec.; E. W. Freeman, Treas.; J. F. Fischer, 
Asst)Sec. & Asst. Treas; 


Directors: H. D. Anderson, Martin Ackerman, R.G 
Julius Theobald 


PUBLIC UTILITIES (American Electric Power Co. System) 


Li {Be Weager. 
Office, Dayton, Ohio. 


1925 1924 
$3,055,186 $3,041,953 
334 334 
62,177 44,626 
35,362 24'016 
"19,040 "22.416 
RTL 9/356 
193,134 125/114 
"$3,365,233 $3,267,815 
$2,500,000 $2,500,000 
500,000 500,000 
64-762") 6) aaa 
Peat "28.646 
10,615 8'042 
ifn 1173 
49,427 54'804 
34.723 641 
156.450 129,653 
23.084 34,397 
REI 1470 
Met 8'989 
$3,365,233 $3,267,815 


1923 
$2,971,099 
334 


76,781 
22,909 
247,135 
13,493 
1,698 
117,617 


$3,451,046 


~ $2,500,000 


500,000 


eeeee eee 


$3,451,046 


THE SPRINGFIELD (OHIO) RAILWAY COMPANY 
(Controlled by American Electric Power Co.) 


History—Incorporated Oct. 20, 1892, in Ohio; con- 
solidation of the Springfield Electric St. Ry. Co. and 
the Citizens St. Ry. Co. Length of line, including 
second track, 40.74 miles. Gauge, 4 ft. Passenger 
cars, 71. Power station, l. 

Franchise—In April, 1913, the company accepted a 
new twenty-five year franchise which gives the city 
the right to arrange all schedules and route all cars 
and to purchase at its physical valuation at any time 
after five years and may at any time, if the service 
unsatisfactory, take possession of the road and operate 
it, paying therefor an annual rental equal to 6% of the 
physical valuation. In consideration of the new fran- 
chise the company was obligated to construct ten 
miles of extensions and expend $500,000 for improve- 
ments within three years. 

Receivership—W. H. Sawyer, Columbus, Ohio, was 
appointed Receiver Jan. 26, 1928, by Judge Krapp in 
the Court of Common Pleas at Springfield, Ohio, re- 
sulting from charges brought against Company by the 
Transit Improvement Co. of New York. 


CAPITAL STOCK 
Authorized, $2,000,000 Common and $500,000 6% 
Pfd.; outstanding, $1,000,000 Common and $500,000 
Pfd.; par, $100... The American Electric Power Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Furnished) 


1926 
GEGSE, CATNIN GS W soae ee ase bret nlee talede foe HRe eel $552,783 
Operating expenses and taxes ......--+-+20-5, 472,607 
Depreciation serccieneets . Ce eins voir’ cores eae 24,114 
Net earning sec i. eh OPP R Oe. ote ok es $76,062 
Orterincomesstac tno aero el eae la eect 824 
Mora lan COTE vec seussc: snsireie eee omer cereayener ey eearette aa $76,886 
BOTCEHINTeHES TT, Pecie cs SLE 23) AER NL ai $69,578 
Other interestoetes a... a. Keo fiksbw oles oie febete 54,314 
Sinking’ fundary Nie 6 Pe Ale. os SOP RAIS 27,831 
Avotale chate ecw mua: seta ange NN er ent, ~~ $151,723 
Deceit for syveats ver Wee ee, oe. LG ds $74,837 


Times Bond Interest Earned 0.32 


cere eee rere eer roe 


owns $994,400 of the Common stoc 


1922 
$2,961,210) 
0,334, 


1,948 
115,386 


$3,352,414 


ae 
$2,500,000 
500,00¢ 


x 


$3,352,41: | 


ba 


|| 


4 | 


ie 


k and all the Pfd 


Annual meeting, Saturday after third Thursday i 


March. 


balance on Sept. 1, 1935; int. March and Sept. 1, a 
Real Estate-Land Title & Trust Co., 


FUNDED DEBT 
$1,344,700 First Gold 5s; dated May 1, 
$25,000 serially to September 1, 1934, incl., am 


1914; dei 


| 


i) 


7 


Phila 


Trustee. Coupon, $100, $500 and $1,000; principal may 
be registered. Authorized, $5,000,000 ; issued, $1,601,00 


outstanding, $1,344,700. 


Balance of issue reserve! 


for acquisition of adjacent lines, and for addition 


cribed bonds was defaulted March 1, 1928. g i 
1925 1924 1923 1922 1921 | 
$524,159 $567,436 $598,976 $595,717 $614,435, 
438,432 487,358 464,989 470,417 552,46 
23,264 25,296 26,751 21,306 25,86. 
$62,463 $54,782 $107,236 $103,994 ! 
1,027 712 785 988 
$63,490 $55,494 $108,021 $104,982 
$71,053 $72,617 $73,669 ° $74,431 | | 
45,671 39,258 35,565 37,741). 1 $1a2i97F 
28,504 29,039 19,605 14,882 | Be 
$145,228 $140,914 $128,839 $127,054 $132,39, 
$81,738 $85,420 $20,818 $22,072 $93,3 
0.25 0.29 0.98 0.90 ee 


and betterments at 85% of reasonable cost. Subjec. 
to call as a whole or in part on four weeks’ notice) 
at 102 and interest. A maintenance and depreciatioi 
fund is provided by the mortgage, amounting to 15% 
of the gross earnings each year, and through the seria 
payments $400,000 bonds will be retired prior to 1335) 
Also a sinking fund of 1% of all bonds issued it 
excess of $1,250,000 is provided for between 1914 an 
1923, increased to 2% from 1924 to 1935. A first liei 
on entire property. Company does not pay Norma 
Federal Income Tax. Pennsylvania State tax refundec 

Interest Default—The interest on the above des 


PUBLIC UTILITIES 1053 
——$————— 


GENERAL BALANCE SHEET, DECEMBER 31 


(Latest Furnished) 
1926 1925 


Assets— 


1924 1923 1922 1921 
MERWE ACCOUNT. oon... asaiach cha swe ag ees $3,417,564 $3,355,741 $3,273,594 $3,250,086 $3,189,671 $3,169,065 
ELE DIOULONS” ka ewan oe be eee $7,200 a Nant met ata re oe a Est SOON RLEMG ORE SOL! eLrOTe 
Heonds weds 2d) UROR LIDS OSPR. OY 4,99664 AU ae) OI re PS, 10, 29019330) IO 
Samer investments; (03 .ie)ieseoe.). duwe. tess 2,998 6,158 9,443 10,956 12.101 
RNOTIOIS ANG SUPPLIES cyecnyye bre» fa syepn wre ie-e]esoyere 41,552 41,214 43,194 57,650 52,679 
Ne cn ae Natta | osc uk iy he ah 4 35,888 27,518 24,627 21,034 21,856 85,987 
Memmants receivables). ie. ee ees 2,636 798 4,650 723 3,196 
Memerrcurrent assets, it Meo ORAL, 2115 2,123 1,318 2,903 708 
Bemusted ‘debits:<o))ay0 Nels. . 208. elation) sas 99,213 107,880 869 2723 249 
Remeetes! Aebit items co feiint -Syesrensele sioC ale sikaasia Te canes es ee 1,140 7,913 7,407 8,070 169,093 
SRT OM DGG ss 113,797 127,187 139,562 
Se CCUG er re. ce. nent 448,041 373,167 290,114 204,859 183,564 161,880 
Mer Ss: Vise ferolad: este. Jéolien:. $4,082,140 $3,915,739 $3,769,519 $3,685,528 $3,611,676 $3,586,025 
| Liabilities— 
/immon StORKEIN EEE aie, et aN. oe oS $1,000,000 $1,000,009 $1,000,000 $1,000,000 $1,000,000 $1,000,000 
meted Stock ot... oe. et elke Yoo l tee 500,000 500,000 500,000 500,000 500,000 500,000 
Mumm hebt se. a.ee Cooe ae. BIN: M2. H. 1,374,900 1,399,900 1,431,500 1,462,800 1,478,300 1,495,800 
NemeenesOtiable debt |)... 0.0... 90. ed. 573,095 491,573 346,782 256,430 210,192 196,512 
NE a a sires s crests cs ely egies.) lamar -btsatatuc, mail4c ob Oy) Symtaitils . tovanicy cea ie 
ESTE (al te a 82,129 70,814 67,632 69,660 75,132 | 
ET aCeriedes et ye ve cedee 23,350 23,856 23,858 24,683 24,638 
Seems tupal iy.) oe et a 2 1,560 1,560 1,560 1,560 1,560 93,322 
Pencutrent Mamiities: 0. 30. TOL SAO eO. 2G. vevedolge:, ive bo. 834 313 35 
Mmpaerve for taxes, ett: ci... cocci isc be ce csens 28,478 21,211 17,598 17,542 17,344 
Seemed Credit Items, 5 oe ic cece elutes vlececcues 194,107 131,815 150,063 171,540 134,209 167,032 
Memedjusted credits ..00.....0. 0c. cece etc ees LU epee) ) fase eee ree tic dey os tbe hh ey Seis s ks alk. 
Sepeave for, depreciation: .. 2... 2.6 29 AS 67,502 73,419 56,870 37,013 47,311 26,388 
Muereing reserves 10 10.260, 25. oe ON UR I elit 2,625 2,360 1,886 1,086 2 106.971 
Meeropriated surplus. wwe. vicescines d. ods ed 226,797 198,966 170,462 141,423 121,818 § 
| ee ge oe yt) Sed. $4,082,140 $3,915,739 $3,769,519 $3,685,528 $3,611,676 $3,586,025 


*Included in unadjusted debits. 


Officers: W. H. Sawyer, Receiver, Columbus, Ohio; 
Paul C. Martin, Pres.;H. A: Clarke, V-P.; C. I. Crip- 
yen, V-P.; Julius Theobald, V-P.; H. M. Billingsley, 
3ec.; E. W. Freeman, Treas.; W. A. Gillen, Asst. 
Sec. & Asst. Treas. 


Directors: Paul C. Martin, H. A. Clarke, C. I. Crip- 
pen, Julius Theobald, H. M. Billingsley, W. A. Gillen, 
Martin Ackerman, H. D. Anderson, H. C. Corry, H. S. 
Kissell, L. E. Yeager. 


Office, Springfield; Ohio. 


SIOUX CITY GAS & ELECTRIC COMPANY 


(Controlled by American Electric Power Corporation) 


_History—Incorporated July 2, 1901, in Iowa. Does right to elect a majority of the Board of Directors of 
the entire electric light and power and gas business the Company and shall have in all other matters full 
m the City of Sioux City, and owns all of the out- voting rights; provided, however, when all the ac- 
standing capital stock of the Sioux City Service Co., crued installments remaining on dividends have been 
which owns and operates the street railway and heat- paid by the Company, the holders of the Pfd. stock 
ng business in Sioux City. The Company sells power shall cease to have further voting power. 

ind steam to the Sioux City Service Co. and, in addi- No additional class of stock shall be created with 
tion sells electric current wholesale for distribution to rights prior to the Pfd. stock in respect to payments 
fonsumers in communities within a radius of 100 miles of dividends and payments in liquidation or dissolu- 
of Sioux City. Population served, 150,000. Miles of tion, The Pfd. stock shall not be increased except by 
ras mains, 189.96. Gas prices: $1.25 to 90 cents net, the vote of the holders of at least two-thirds of said 
tecording to consumption. Pfd. stock represented at a meeting called for this 

purpose. 


OPERATING STATISTICS, DECEMBER 31 
; Transfer Agents—Guaranty Trust Co. of New 


Sales . . . . 
Numbes ot Meters Ga Dita tay York and First National Bank, Sioux City, Ia. 

Gas Electric Cu. Ft. K.W.H. Registrars—Seaboard National Bank, New York 
ae 17,719 17,452 660,041,300 49,456,350 and The Securities National Bank of Sioux City, Ia. 
oo aes ke ese ale uber Annual Meeting—Second Wednesday in February. 
ST, | 3) os maeeOne ewan woulividend&adauial <dividénd,on. Pid. stock of$1-75 


per share paid Feb. 10, 1923, and at same rate quar- 
% CAPITAL STOCK terly since; payments, F, M, A, & N 10. 
» Authorized, $8,000,000 Common and $6,000,000 7% 
*id.; outstanding, $5,800,000 Common and $4,838,700 
*td.; par of both issues, $100. American Electric Pow- 
t Corporation, directly or indirectly, owns all but 10 
hares of the Common stock. 
Preferred Stock Provisions—Subject to call as a 
vhole or in part on any dividend date on 30 days’ 
‘otice at $110 a share and accrued dividends, after 
Joy. 1, 1927, 
_in the event of any liquidation or dissolution of the 
“ompany, whether voluntary or involuntary, the hold- 
Ts of Pfd. stock shall be entitled to be paid in full 
oth the par amount of their shares and all dividends 
Ccumulated and unpaid thereon before any amount 
hall be paid to the holders of any other stock of the 
vompany. 
In the event of four full quarterly dividends being 
1 arrears, the holders of Pfd. stock shall have the 

,. 


FUNDED DEBT 


$3,484,600 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE 
SEPTEMBER 1, 1947 


$2,550,000 FIRST MORTGAGE GOLD 6s, 
FEBRUARY 1, 1949 
$2,300,000 FIRST MORTGAGE GOLD 5148, SERIES “C”; DUE 
FEBRUARY 1, 1950 
Dated: Series “A,” September 1, 1922. Series “B,”’ 
February 1, 1924. Series “C,” February 1, 1925. 
Interest Payable at Illinois Merchants Trust Co., 
Chicago, or at office of Halsey, Stuart & Co., Inc., New 
York; on Series “A”, March and September 1; on 
Series “B” and “C”, February and August 1. 


Denominations—Coupon, $100, $500 and $1,000 
(interchangeable denominations); principal may be 
registered. 


Trustee—Ilinois Merchants Trust Co., Chicago, Ill. 


SERIES “B”; DUE 


PUBLIC UTILITIES (Sioux City Gas & Electric Co.) 


Provisions of Issue—The mortgage provides that 
additional bonds may be issued of such series, maturi- 
ties, interest rates and containing such other provi- 
sions, not inconsistent with the mortgage, as the Board 
of Directors of the Company may from time. to 
time decide. Additional bonds may be issued at not 
to exceed 75% of the actual cost or value, which- 
ever is lower, of additions or of permanent improve- 
ments to the property of the Company and its sub- 
sidiary corporations (as such subsidiary corporations 
are defined in the mortgage) and, for the purpose of 
acquiring any such subsidiary corporation, at not to 
exceed 75% of the actual cost or value, whichever is 
lower, of the property of such subsidiary corporation, 
provided that net earnings as defined in the mortgage 
for twelve consecutive months within the fourteen 
months next preceding the application for bonds shall 
have been at least one and three-quarters times the 
annual interest charges on all bonds then outstand- 
ing and those proposed to be issued, and provided 
further that in case of the issue of bonds on account 
of subsidiary corporation there shall be pledged with 
the Trustee (a) first mortgage bonds of said subsidiary 
to an amount equal to at least 133 1-3% of the amount 
of bonds proposed to be issued and (b) all the capital 
stock of said subsidiary. . 

Callability—Bonds of Series “A”—Subject to call as 
a whole or in part upon 60 days’ notice on Sept. 1, 
1932, and thereafter on or prior to Sept. 1, 1936 at 
107%4 and accrued interest, and thereafter on or prior 
to Sept. 1, 1941 at 105 and accrued interest, and there- 
after on or prior to March 1, 1946, at 102% and ac- 
crued interest, and thereafter at 100 and accrued inter- 
est. For sinking fund purposes, Series “A” bonds are 
redeemable from May 1, 1927 to and including Sept. 1, 
1932 at 107% and accrued interest, and thereafter at 
the existing redemption price. Bonds of Series “B”— 
Subject to call as a whole or in part upon 60 days’ 
notice on Feb. 1, 1934, and thereafter on or prior to 
Feb. 1, 1938 at 107% and accrued interest, and there- 
after on or prior to Feb. 1, 1943 at 105 and accrued 
interest, and thereafter on or prior to Aug. 1, 1947 at 
102% and accrued interest, and thereafter at 100 and 
accrued interest. For sinking fund purposes, Series 
“B”’ bonds are redeemable from Oct. 1, 1928 to and in- 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


Grossrearnings: 82) oR, SRE ar) EAs A ee ee NR ee 
Operating expenses 


Coen \e\e vo erelne & lel 0 w-tererlehic. tere ceme sue Sve o Wite oie ete es e a0 0 


IN@tLE ARMING 'S os clea cs, Ale staesaonl ee eae ee nee een nar 
Income deductions 


oo Freie aio RE aye ith oy. hy te) mis ugs hie Tel ey One, wl ee stat eh eee Cue ae Oe 6 era) Suleiis "e 


Balance for other corporate purposes 
*Not reported. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 


Fixed assets 
TTIW SENT TALS HUe ire te ntact ie Revenge mnaal tise tata aU pe OIA We pee srs ae 
Notes) teceivab loin ic.) Renee Star he slo ios eis ate custa wh cutee ual etaaeusuanes 
Materials and supplies 
Accounts receivable 
Caste ee a RU cB ee ME Ve AN REIRS te) a een ae ore 07 
Sinking fund trustee 
Unamortized debt discount 
Other suspense accounts 
Prepaid accounts 


oe 6 0.0 6-0 we « wme © eferie te 010 0) 0 ere Fie be enseie oe bie. wie eb wp ae @ © 


o\ avlatieite. 9/18) 0:)0) js) ,0\febtelhey silat eLiele is: \ofteyie isl ieliwl fellelialiall. ehleh aris gele 


oan ene Yolle<e -e/]e) @ 18, he @ (6116, 10.{0 19) e> 8) >) 1¢) 0)161\6/(6 le. Je 01169 laren bene ele 


ee eee 01 ee 6:0) © 0 Stal Greve pas) ese Nbinene ie) ents Nemes sei, 6\\0 0 @ 
TpWet be deie iw tel chal eitetee del atte ofe ta tetS see 0) 940s) eile fentolions 0 0 
. . d 


e000 6 0 0) 0 6 vie. 0: 0) 6 6.10. 0 0 holier 0 eke, elm intomp fa) es Oe tees: ©. (6 ee 


Total 

Liabilities— 
Common stock 
_Preferred stock 
Funded debt 
MOONS, co Ba eee Seg nt CE ae ARNOT GO ea aaa Se 
Accounts payable 
Accrued accounts 
Reserves 


Mile (ete: ede: a) Jelw lel iWie lovee 6 9 ¥slleves) afe.ue ia ,ePeterie) eivelle velietelelne//@).0 5 ke(s\a iSO ne mae pie® 1.6258 


ore Be) Ore orb cfc! cme 6 eb 6s 6 eve Sele we Mise @ ee 6 vee 6m we 0 0° 


cl eso le ele 0 6 te § Bile ool o ccc ofe pe ¢ as epee je) » «pte 6 0) ese te Row 0 8 


piss" \ep) w @) b aifele, enere, © 6° 0) 61a.) 16. 6) 6 0 ibe lel)4 susie! ole vel Pieae a ee) ie 

ota ty so Be4) sts tone a-sie Ve tee (6 la We eNerien a OTS We wee OLwr eerie ie hea 8 
oe fe Bie & Wiel © os le fe pt et ef Gye wicl ele aie ete be lel e ore © 0 6 ole ie, eo lejs le;e sje fee © 
9 © 0 8 8 ws © Siig 6 © oie 6 0 6 Sie 2.0 0's 60) > © 6 0 Se exerenoheveneniémens 0 


Total 
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cluding Feb. 1, 1934, at not exceeding 10772 and ac-) 
crued interest, ‘and thereafter at the existing redemp- 
tion price. Bonds of Series “C”— —Subject to call as a 
whole or in part upon 60 days’ notice on Feb. 1, 1935, 
and thereafter on or prior to Feb. 1, 1938, at 105 and 
accrued interest, and thereafter on or prior to Feb. 1, 
1943, at 103 and accrued interest, and thereafter on a 
prior to Aug. 1, 1947, at 101 and accrued interest, and, 
thereafter at 100 and accrued interest. For sinking 
fund purposes, bonds are also redeemable, either by 
call from Feb. 1, 1929, to and including Feb. 1, 1935, 
at 105 and accrued interest, and thereafter at the exist 
ing redemption prices, as above set forth, or by pur- 
chase in the market at or below said redemption. 
prices. i 
Sinking Fund—Company agrees to pay to the Trus- | 
tee annually in each year beginning May 1, 1927, for 
the Series “A’’ bonds and Oct. 1, 1928, for. the Series. 
“3” and “C”. bonds,-a sum equal to % of 1% of the 
total amount of bonds ‘of each series outstanding, 
Moncys in the sinking fund are to be applied to the 
purchase and cancellation of bonds of all series at or 
below their redemption prices, or if not so obtainable 
to their call at such redemption prices. » 
Security—Secured by a first mortgage on all of the 
electric light and power and gas properties, rights and 
franchises of the Company, now owned or hereafter 
acquircd, including the new electric generating sta- 
tion on the Big Sioux River (with an initial installa- 
tion of two, 11 250 k.w. units, and a proposed ultimate | 
capacity of 67,500 k.w.), subject to prior lien bonds, | 
| 
i 
| 


if any, on hereafter acquired property. f 
Tax Provisions—Company pays Normal F ederal In- 
come Tax up to 2%, and agrees to retmburse holders 
of these bonds, if requested within 60 days after pay- 
ment for the Pennsylvania four mills tax, the Connec- 
ticut Personal Property tax, not exceeding four mills 
per dollar per annum, and Massachusetts Income tax 
on the interest not exceeding 6% per annum. ; 
Original Offering—$3,500,000 Series “A” 6s offered 
in Nov., 1922, by Halsey, Stuart & Co., Inc., New 
York, etc., at 991, and interest; $2, 550,000 Series ~~” 
6s in Feb., 1924 by the same firm at 98 and interest, 
and $2, 300, 000 Series “‘C” 5%4s in Feb., 1925, also. q 
i 

i 

| 


the same tht at 97 and interest. 2 


1923 


1927 1926 1925 1924 
$3,015,706 $2,909,533 $2,642,124 $2,653,476 $2,238,746 
1,743,718 | 1,673,084" .- 1,689,343.) 1/752,087. oleae 469,7 88 
$1,271,988 $1,236,449 $952,781 $900,489 5 
514.201 514.785 430,888 414,538 
$757,787 $721,664 «$521,893 «$485,951 
337.438 309.770 183.359 137138 + ae 
$420,349 $411,894 $338,534 $348,813 
1927 1926 1925 1924 
$13,212,908 $12, 464,585 $11,702,917 $9,420,167 
6,277 249 9820 6,469,384 3,936,600 
92 8 138 77 214 4.542 
307,928 244.030 208,361 213,326 
630.170 896.427 585,529 316,397 
103,360 436.450 604,671 664,690 
447,134 469,142» -490,422 ~=—Ss:326,408 
4534 1.040 1.767 SO1668 
15,807. 20,816 9.763 13/461 
$21,000,241 $20,827,443 $20,150,028 $14,897,344 
$5,800,000 $5,800,000 — $5,800,000 $4,000,000 oon 000. 
4,838,700 4,785,600 4,055,800 2,068,300 1,887,980 
8,334,600 8,350,000 8,350,000 7,050,000 f 
Boog UNE 25) 300,000 5'000 
197,526 152,597 159.918 407,229 
491.370 502,126 397/814 328.704. 
510.279 393.897 296,062 226,902 
822526 843223 790.434 811,209 
$21,000,241 $20,827,443 $20,150,028 $14,897,344 
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Officers: W. J. Bertke, Pres. & Gen. Megr.; Sioux Directors: R. B. Searing, W. J. Bertke, E. L. Kirk, 
City, Ja.; C. 1. Crippen, V-P.; H. A. Clarke, V-P., New Sioux City, la.; D. M. Stearns, Ft. Dodge, la.; H. D. 
York; R. B. Searing, Sec. & Asst. Treas., Sioux City,...Anderson, New York. 

Ta.; E. W. Freeman, Treas. & Asst. Sec.; E. J. Lewis, Office, Sioux City, Iowa. 
Asst. Treas.; H. M. Billingsley, Asst. Sec., New York. 


SIOUX CITY SERVICE COMPANY 
(Controlled by Sioux City Gas & Electric Co.) 


| History and Property—Incorporated June 5, 1905, 
fin N. J. Company furnishes without competition 
| street railway and steam heating service to Sioux 
| City, Iowa. Miles of track operated, 54, of which 7 
) are on private right of way. Gauge, standard. Rail 
| (steel), 60 and 80 Ibs. Cars, 76. 

Twenty-five year street railway franchise, effective 
) Feb. 1, 1926, was granted company by popular vote 
of the people on Jan. 6, 1926. This franchise has a 
‘service-at-cost provision under which there are set 
| up six rates of fare from five cents to ten cents (the 
‘initial fare being 7c.) with tickets at appropriate re- 
‘ductions and the Company permitted to charge such 
of these rates as will result in the following returns 
on the value of its property: 8% when the fare is 5c.: 
7% % when the fare is 6c; 7% when the fare is 7c. or 
8c.; 614% when the fare is 9c.; 6% when the fare is 
(10c. The rate of fare is not to be changed more often 
than once a year and is to be reduced only when 
the annual operating balance as defined in the fran- 
‘chise exceeds the stipulated return by $75,000. 


CAPITAL STOCK 
Authorized and outstanding, $2,000,000; par, $100. 
All owned by Sioux City Gas & Electric Co. Annual 
‘meeting, second Monday in June. 


FUNDED DEET 


} — 


$1,324,000 FIRST MORTGAGE GOLD BONDS, 6% SERIES; DUE 
JANUARY 2, 1951 


Dated January 2, 1926. 

Interest Payable January and July 1, at office of 
Halsey, Stuart & Co., Inc., New York and Chicago. 
Denominations—Coupon, $100, $500 and _ $1,000 
principal may be registered; interchangeable. 

Provisions of Issue—lIssued, 6% Series, $1,350,000; 
outstanding, $1,324,000. 

Additional bonds may be issued in different series. 
bearing such dates, interest rates, sinking fund pro- 
visions and other provisions as the Board of Directors 
may from time to time determine. Additional bonds 
Secured by this mortgage may be issued for 75% vt 
the actual cost or fair value (whichever is less) of 


additions, improvements, extensions and betterments 
to the Company’s property provided, however, that 
net earnings, as defined in the mortgage, for twelve 
consecutive months within the fifteen months next 
preceding the application for bonds shall have been 
equal to at least twice annual interest charges on all 
bonds outstanding under this mortgage, including 
bonds to be issued together with annual interest re- 
quirements, if any, of outstanding prior lien indebted- 
ness on hereafter acquired property. Additional bonds 
may also be issued in accordance with the terms of 
the mortgage, to refund bonds issued under this mort- 
gage and to refund prior lien bonds, if any, on 
hereafter acquired property. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at the following prices and accrued 
interest: To and including Jan. 1, 1936, at 103 and 
thereafter at 1% less for each five-year period. 

Sinking Fund—Mortgage provides for a sinking 
fund to retire bonds of this series by semi-annual pay- 
ments beginning January 2, 1927, equal to 2% annu- 
ally on the bonds outstanding at the time of payments. 
Sinking fund will be operative through Halsey, Stuart 
& Co., Inc., Sinking Fund Agent. Bonds will be pur- 
chased at not exceeding prevailing redemption price, 
or will be called by lot at the prevailing redemption 
price and bonds so acquired will be cancelled. 

Security—Secured by a direct first mortgage lien on 
all the physical property, rights and franchises of the 
company now owned, or hereafter acquired subject to 
prior liens, if any, on hereafter acquired property. 

Guaranty—Unconditionally guaranteed as to prin- 
cipal, interest and sinking fund by endorsement by 
Sioux City Gas & Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
four mill taxes or Massachusetts Income Tax on the 
interest not exceeding 6% of such interest per annum 
refunded upon request within 60 days after payment. 

Original Offering—First publicly offered ($1,350,- 
000) in Jan., 1926, at 99 and interest yielding 6.08% 
by Halsey, Stuart & Co., Inc., New York, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


, 1927 1926 1925 1924 1923 
PCa or ANS Aoree nico) pny le abedg ats: $947,891 $930,129 $1,000,523 $1,092,906 $1,141,056 
Operating expenses (including depreciation and all taxes)..... 820,819 MS RITE 820,101 956,718 999,198 

Se er eg Ny ee Se ty $127,072 $156,592 $180,422 $136,188 $141,858 
Seereedictions 2608) ViOr)) Suscireke Peary COO. 88,470 87,023 90,169 89,343 87,729 

Se tries >. gels GERAD. MS aateaes bho’. $38,602 $69,569 $90,253 $46,845 $54,129 
' GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 Liabilities 1927 1926 ., 1925 
Memed assets)... 0b... ol. $3,835,490 $3,774,891 $3,700,857 Capital stock ............. $2,000,000 $2,000,000 $2,000,000 
Mepeetiients ........5.0... 22,801 22,801 21,801 Kunded debt ...........:. 1,324,000 1,350,000 ...... = 
mmins fund .........:... 13°555 PPO) eke oan NOLeH payable. cose is cs de 124,009 12,947 H0Z9) 198 
Waterials and supplies 38,320 24,257 35,375 Accounts payable ......... 60,835 57,067 ees 
Accounts receivable ...... 180,495 169,253 173,336 Accrued accounts ......... 77,379 74,208 87,90 
0 SES en 18,546 33,321 POLE WR ORET VES Sac ee tate desrne 546,807 589,380 ae 
\Jnamortized discount 85,263 90,720 A0,000; }\Profituand loss;, bj 94 ¢ ape} 79,767 73,310 134,89¢ 
2ther suspense accounts... 14,212 7,042 23,250 

*repaid accounts ......... 4,115 21,127 15,521 

SE ee $4,212,797 $4,156,912 $4,023,859 Tohadesd. ..deraeeriae. «> $4,212,797 $4,156,912 $4,023,859 


Directors: R. P. Stevens, *H,’ D. Anderson, C."1. 
Crippen, New York; FE. L. Kirk, W. .J..Bertke, Wm. 
Milchrist, B. H. Kingsbury, John J. Large, Sioux City, 
Iowa. 

Office, Sioux City, Iowa. 
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IOWA PUBLIC SERVICE COMPANY i 


(Controlled, directly or indirectly, by American Electric Power Corporation, through ownership of 
entire Second Pfd. and Common stocks.) 


History and Property—Incorporated March 21, 1927, 
in Delaware, and acquired the properties of the Cen- 
tral Iowa Power & Light Company and the Iowa 
Light, Heat & Power Company (see 1927 Public 
Utility Manual, page 2217). The Company serves 
electric light and power in 200 communities in western 
and north central Iowa, including Waterloo, Charles 
City, Cherokee and Lemars. Manufactured gas is fur-~ 
nished in Waterloo, Cedar Falls, Hampton and [agle 
Grove, and the Company also carries on a small water 
and steam heat business. In addition to its own gen- 
erating stations, the Company has available a large 
power supply from the 66,000 volt high-tension trans- 
mission line of the Sioux City Gas & Electric Coin- 
pany, an affiliated company, extending eastward from 
its new generating station at Sioux City to Rutland. 
The population of the territory served is approxi- 
mately 500,000. 

The generating equipment consists of hydro-electric 
and steam plants having a total capacity of 32,789 k-w. 
with adequate boiler and steam turbine facilities. In 
addition, a large amount of energy is purchased from 
Sioux City Gas and Electric Company. The aggregate 
sales of electric energy for the 12 months ended Dec. 
31, 1927, including purchased power, were 59,720,781 
k.w.h., this energy being distributed by means of 1,729 
miles of high tension transmission lines and the neces- 
sary distribution lines to more than 50,700 customers. 
The gas manufacturing plants have a total daily rated 
capacity of 3,816,000 cu. ft., distributed by means of 
181 miles of gas mains to more than 13,600 customers. 
The sales for 12 months ended Dec. 31, 1927 were 
390,580,000 cu. ft. 


CAPITAL STOCK 

Outstanding, 384,374. shares Common, 15,271 shares 
First Pfd. $7 Dividend Series, 4,000 shares First Pfd. 
$6.50 Dividend Series, 5,000 shares First Pid. $6 Divi- 
dend Series, and 12,478 shares Second Pfd. $7 Dividend 
Series; all shares of no par value. The entire Second 
Pfd. and Common shares owned, directly or indirectly, 
by American Electric Power Corporation. 

First Preferred Stock Provisions—All of the First 
Preferred stock is of the same class, of equal rank, 
and identical in every respect, except as to dividend 
rate. The First Preferred stock is preferred over the 
$7 Second Preferred stock and the Common stock 
as to dividends and in any distribution of assets of 
the Company other than by dividend from surplus or 
net profits, the First Preferred stock shall also have a 
preference over the $7 Second Preferred stock and over 
the Common stock until there shall have been paid or 
set apart for payment the amount of $100 on each share 
of the First Preferred stock together with accrued 
aud unpaid dividends to the date of distribution of 
assets. | 

The First Preferred stock is non-assessable and is 
non-voting except in case dividends should become in 
arrears in an amount equal to 12 months’ dividends. 
The First Preferred stock is redeemable in whole or in 
part at any time by the Company upon 30 days’ notice 
at $105 per share, and accrued dividends to the date 
of redemption. 

Transfer Agent--Company’s Office, 
Towa. 

Registrar—Central Trust Co. of Illinois, Chicago. 

Tax Provisions—Exempt from Normal Federal In- 
come Tax and Iowa Personal Property Tax. 

_ Legal Opinion—Winthrop, Stimson, Putnam & 
Roberts, New, York,,,and Price & Burnquist,.. Hort 
Dodge, Iowa. 

_ Original Offering—First publicly offered (5,006 
Pfd. $6 Dividend Series) in April 1928, at $100 pe 
share and accrued dividends, by Harry H. Polk & Co., 
Inc., Des Moines, Iowa, etc. ; : 


Fort Dodge, 


Dividends-—Pfd. dividends payable quarterly, ives 
|} Ou i 


FUNDED DEBT i 


Re i 


$12,000,000 FIRST MORTGAGE GOLD BONDS 5% SERIES DUE 
1957; DUE JUNE 1, 1957 ¥ 
Dated June 1, 1927. “ 
Interest Payable June and December 1, at Halsey, 
Stuart & Co., New York, or at Central Trust Co. of | 
Illinois, Chicago, H1. t 
Denominations—Coupon, $500 and $1,000, inter | 
changeable; principal may be registered. 
Trustee—-Central Trust Co. of Hlinois, Chicago, Hh | 
Provisions of Issue—Authorized amount, not limit- _ 
ed: issued, $12,000,000. Mortgage provides that bonds _ 
may be issued in different series, bearing such dates, | 
interest rates, sinking fund provisions and other proyi-- 
sions as the Board of Directors may from time to time | 
determine. In addition to the $1,000,000 bonds is- 
suable against the property of the Company as in | 
existed April 30, 1927, further bonds to be secured by _ 
this mortgage may be issued for 75% of the cost or fair 
value (whichever is less) of plants or property and of 
additions, improvements, extensions and betterments, 
to the Company’s plants or properties, acquired or 
made after April 30, 1927, provided, however, that net . 
earnings (as defined in the Mortgage) for 12 con-| 
secutive months within the 15 months next preceding | 
the application for bonds shall have been equal to eith- 
er at least twice the aggregate annual interest charges | 
on or to at least 12%. of the aggregate principal 
amount of, all bonds outstanding, under the mortgage, 
the bonds then applied for and outstanding prior lien 
indebtedness, if any, on'after acquired property. Addi- 
tional bonds may also be issued in accordance with the | 
terms of the mortgage, to refund bonds issued under 
the mortgage and to refund prior lien bonds, if any, | 
on after-acquired property and to provide money to. 
be deposited with the Trustee for any of the foregoing | 
purposes. The mortgage contains certain provisions 
permitting, on conditions stated therein, the modifica-_ 
tion or alteration of the bonds or the mortgage Or 
of any supplemental indenture with the assent of the: 
Company and of the holders of not less than 85% in) 
ageregate principal amount of the outstanding bonds, 
not including any bonds owned by the Company: 
provided that any such modification or alteration shall. 
not permit, without the consent of the holders affected, 
the extension of the maturity of any bond, or the Te 
duction.in rate of interest thereon, or any other modi) 
fication in the terms of payment of such principal or 
interest. 30, eee | 
Purpose of Issue—Proceeds were used to reimburse 


the Company for expenditures in the retirement of $6,-| 
500,000 First Mortgage Gold Bonds, Series “A,* 6%, 
and $1,000,000 Convertible General Mortgage Gold 
Bonds, Series “A,” 7% of the Central Iowa Power 
& Light Co. and $1,630,000 First Mortgage 57% 30-year 
Sinking Fund Gold Bonds and $450,000 First Mort- 
gage 7% 30-Year Sinking Fund Gold Bonds of the 
lowa Light, Heat & Power Co., for improvements and 
extensions heretofore made, and for other corporate 
purposes. ae a 

Callability—Subject to call as a whole or in part 
at any time on not less than 30 days’ notice at 105 and. 
accrued interest up to and including June 1, 1937) 
with successive reductions of 1% during each five 
year period until June 1, 1952, and at the principal 
amount and accrued interest thereafter to maturity. _ 

Sinking Fund—A sinking fund is provided to retire 
bonds of this series by semi-annual payments begin 
ning June 1, 1928, equal to 1% annually on the bonds 
outstanding at the time of the payments. Bonds will 
be purchased at not exceeding prevailing redemption 


a 


q 
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price, or will be called by lot at the prevailing redemp- 
tion price and bonds so acquired will be cancelled. 
Maintenance and Depreciation Reserve—The Com- 
pany covenants under the mortgage that it will at all 
times make or cause to be made such expenditures by 
means of repairs, maintenance, renewals and replace- 
ments or otherwise as shall he necessary to maintain, 
preserve and keep the mortgaged property as an oper- 
ating system or systems in good repair, working order 
and condition; and that it will maintain in its ac- 
counts a reasonably adequate reserve for renewals and 
replacements. 
_ Security—Secured by a direct first mortgage on all 
the fixed properties of the Company, now owned or 


hereafter acquired, subject to prior liens, if any on 


hereafter acquired property. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, Maryland, Con- 
necticut or Massachusetts taxes (other than estate, 


Succession and inheritance taxes) not exceeding in 


each year $4.00, $4.50, $4.00 or $3.00 per $1,000 bond 


respectively, refunded by the Company upon proper 
request within 60 days’ after date of payment, but 
not more than one such State tax will be refunded 
on the same bond for the same year. 

Original Offering—First publicly offered ($12,000,- 
000) in June, 1927, at 97% and interest to yield 5.16% 
by Halsey, Stuart & Co,, Inc., New York, and Stroud 
& Co., Inc., Philadelphia. 

2 
$1,500,000 GOLD 4 ee, 5% SERIES DUE 1968; DUE 
MARCH 1, 1968 


Dated March 1, 1928. 

Interest Payable March and September 1, at Bank- 
ers Trust Co., New York, or at First Trust and Sav- 
ings Bank, Chicago. 

_ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount, unlimited; 
issued, 5% Series due 1968, $1,500,000. Additional de- 
bentures may be issued from time to time as author- 
ized by the Board of Directors or Executive Commit- 

tee of the Company, provided that the consolidated net 
earnings of the Company and its subsidiaries for a 
) period of twelve consecutive calendar months within 
the fifteen calendar months immediately preceding the 
| date of the filing of the application therefor, after pro- 
viding for interest requirements on all underlying 
bonds, shall have been at least equivalent to three 
times the annual interest requirements on all Deben- 
tures then outstanding and those then proposed to be 
issued, all as defined in the Debenture Agreement. Ad- 
‘ditional debentures may also be issued to refund equal 
Principal amounts of the same or other series of Deben- 
tures issued under the Agreement, provided that the 
interest rate of Debentures issued for such purpose 
Shall not exceed the interest rate of those abont to be 
‘tefunded under this provision. Additional debentures 
“May be issued in series bearing such dates, rates of 
‘interest, maturing at such times and carrying such re- 
demption, sinking fund and such other varying or dis- 
tinguished provisions as may be determined by the 
‘Board of Directors or Executive Committee not in- 
consistent with the provisions of the Debenture Agree- 
ment. 


I 


History—Incorporated Sept. 2, 1927, in Virginia. 


' Has acquired a franchise at Hopewell, Va., to con- 
Struct and operate a manufactured gas system to 
“Supply gas in that community. Construction work is 
Mm progress and the property is expected to be in 


| Operation before the end of 1928. 
i CAPITALIZATION 


_ Capital stock all owned by American Electric Power 
Corporation. No securities in hands of public. 
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Purpose of Issue—Proceeds were used for the ac- 
quisition of a substantial interest in the Common stock 
of the Sioux City Gas and Electric Company, an affili- 
ated company, and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105% and ac- 
crued interest, up to and including March 1, 1936, with 
successive reductions of 1% of the principal amount 
during each eight year period thereafter up to and in- 
cluding March 1, 1967, and at the principal amount 
and accrued interest thereafter to maturity. 

Security—Debentures are a direct obligation of the 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax, Cali- 
fornia tax not in excess of 4 mills, Connecticut tax up 
to 4 mills annually, Maryland securities tax not in ex- 
cess of 4% mills per annum, and the Massachusetts In- 
come Tax not in excess of 6% per annum, refunded to 
holders resident in those States. 

Legal Opinion—Winthrop, Stimson, Putnam & Rob- 
erts, New York. 

Original Offering—First publicly offered ($1,500,- 
000) in March, 1928, at 95 and interest, to yield about 
5.30%, by Bonbright & Co., Inc., and A. C. Allyn & 
Co., Inc., New York. 


EARNINGS, YEAR ENDED DECEMEER 31, 1927 


Cii GS Ee Memiaies Ce ty, enn Mnhene, | OR NN MMMM ERA SICA 21 $3,966,889 
Operating expenses, maint., renewals & replace- 
ments and taxes (other than Federal Income 
OR RR ENP. Oe hry, RET Men 4 eae Be iy AR 2,451,148 
NUS am ca 5 18 a eg oie inc RS os Al A $1,515,741 
Incomendédtctions iL Sab ae he ike. Aa e 675,000 
INIGTRINCOLMGatt ee eee Ree ay eee. cet eet $840,741 
GENERAL BALANCE SHEET, PECEMBER 31, 1927 
Assets— 
lai one et | are, ae ft, ee all ry $22,913,331 
CAS HORE NANT EAE eet: oe een eels ele GPL EE 369,125 
Notes and aécountswrectivablesg }Agse oe 6 Re 844,157 
Materialshandasuppilies, 2. Materiel. . <+.c cs otak cette 506,113 
BiSMAIOACCOUO ITS: ew ae Hee i, ee 1,587 
Mi iece lane OUS et ante tei Soe ee. ot, eee 556,435 
SUSPENSE Set ere ace rk eee eS Oe 59,978 
PITY OOS AC. ARATE ot Gm et) ne a $24,850,726 
Liabilities— 
Capital stock: 
Cotmimoni sh.) tis) eee thir. cued Bek Al. $7,353,075 
HinStmitererred mer mene, Boe oa soe oot. Bb. 1,907,400 
ECON DLELOT EE oe seu fd ac. art tale cotevekluny oc. ack 1,247,800 
Subscriptions to Preferred stock ............... 7,960 
Parmded4debt iaamiv) cat edn, Hanus . 12,000,000 
Notes andl wanoeitS.pa ya ble wees 91 new pup avert Lier en 480,518 
PIPDOS aA CCQUNAS, ds scEni ita ac MePEA's oa « lemmings ak 4 lh 42,798 
PNCELUCO ACCOUNTS Me SMe nc t ee ee Coe oe ee 657,488 
RESErveS HII IIS. 2d SNARES: | 670,970 
Cénitmbutions: for extensions, fol... jaxcgoaiienl fh. dhe 38,102 
Notes payable to Holding company. .....-.%060... 60,000 
MI ie an oe set PE aes AE cote dee 384,615 
MOL alipesenlo! Ak mee ) reed elven) « val Seeds $24,850,726 


Officers: D. M. Stearns, Pres.; H. A. Clarke, V-P.; 
G. A. Neal, V-P.; C. I. Crippen, V-P:.; W. N. Porter, 
Sec.; H. M. Billingsley, Asst. Sec.; L. W. Wade, 
Treas.; FE: W. Freeman, Asst: Tréas.;' E. J. Lewis, 
Asst. Treas. 

Directors: H. D. Anderson, W. J. Bertke, Hwa. 
Clarke, C. I. Crippen, D. M. Stearns,;'R. P. Stevens, 
L. .E. Yeager. 

Office, Fort Dodge, Iowa. 
Broadway. 


New York Office, 120 


4 THE OLD DOMINION GAS & ELECTRIC CORPORATION 


(Controlled by American Electric Power Corporation) 


Officers: R. P. Stevens, Pres.; H. A. Clarke, V-P.; 
C. I. Crippen, V-P.; E. W. Freeman, Treas.; H. M. 
Billingsley, Sec., New York. 

Directors: R. P. Stevens, H. D. Anderson, L. E. 
Yeager, C. I. Crippen, J. Gordon, Bohannan. 

Office, Hopewell, Va. 
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PUBLIC UTILITIES (American Electric Power Corp. System) 


PENNSYLVANIA GAS & ELECTRIC CORPORATION 


(Controlled by American Electric Power Corporation) 


History—Incorporated September 20, 1924, in Dela- 
ware, as Continental Power & Light Company (see 
1925 Public Utility Manual, page 1015) ; name changed 
to Pennsylvania Gas & Electric Corporation in 1925. 
The Corporation owns, either directly orthrough sub- 
sidiaries, practically all of the Common stocks (except 
directors’ qualifying shares) of a group of companies 
operating public utilities in Pennsylvania, New York, 
North Carolina, Maryland, and Virginia, and 75% of 
the Common stock of the Southeastern Ice Utilities 
Corporation, operating in North Carolina, South Caro- 
Jina and Virginia. 

Subsidiary Companies—Pennsylvania Gas & Elec. 
tric Corporation directly controls the following sub- 
sidiaries : 

Pennsylvania Gas & Electric Company (formerly 
York Gas Company). 

Bradford Gas Company 

Carolina Gas & Electric Co. 

Crystal City Gas Company 

North Penn Gas Company 

Saugerties Gas Light Company 

Saugerties Realty Corporation. 

Southeastern Ice Utilities Corporation 


During 1926 the Corporation acquired the Peoples 
Light Company of Pittston, Pa. (and transferred the 
ownership thereof to Pennsylvania Gas & Electric 
Company); Interborough Gas & Fuel Company of 
Dallastown, and Red Lion, Pa., and acquired a 51% 
interest in Crystal City Gas Co. of Corning, N.Y. In 
1927, acquired Alum Rock Gas Company and Fastern 
States’ Utilities (Company. Later organized North 
Penn Gas Company to which was conveyed part of the 
properties and all of the stock of Allegany Gas Com- 
pany, as well as the stock of Alum Rock Gas Co. and 
Jempseytown. Gas Co. . In the North Penn Gas Co. 
the Pennsylvania Gas & Electric Corporation retains 
the entire Common stock. 

Subsequent Developments—(1) All securities of 
Eastern States Utilities Company in hands of public 
retired. Name of Hyattsville Gas & Electric Company 
changed to Washington Suburban Gas Company May 
10, 1927 and sold by Eastern States Utilities Company 
to Pennsylvania Gas & Electric Company. All sub- 
sidiaries of Eastern States Utilities Company operating 
in’ North Carolina were merged June 2, 1927 to form 
Carolina Gas & Electric Company, control of which 
was sold to Pennsylvania Gas & Electric Corporation. 
(2) Moncton Tramways, Electricity & Gas Co., Ltd., 
sold Sept. 1, 1927 to Central States Power & Light 
Corporation (3) Control of Bradford Gas Company 
acquired in 1927 by Pennsylvania Gas & Electric Cor- 
poration. (4) Control of Petersburg (Va.) Gas Com- 
pany acquired by Pennsylvania Gas & Electric Com- 
pany in March, 1928. (5) Control of Peoples Light Co. 
of Pittston and Interborough Gas & Fuel Co. trans- 
ferred by Pennsylvania Gas & Electric Corporation to 
Pennsylvania Gas & Electric Company during 1927. 

The gas manufacturing properties of the subsiding sy 
companies consist of plants located at York and 
Pittston, Pa.. Saugerties, New York, and at Roulette, 
Pa. Oil and gas rights are owned in 59,266 acres of land 
located in Potter and McKean Counties, Pa., and Alle- 
gany County, New York. The natural gas from this 
area is now used largely for enrichment of the gas 
manufactured at the new Roulette Plant. 3,000 acres 
of gas land are owned and an additional 2,000 acres 
aM leased in Venango, Forest and Clarion Counties, 

a 

The ice properties consist of 19 ice manufacturing 
plants which have an aggregate daily capacity of 1 225 
tons. The output in 1927 from these plants was 161,- 
943 tons. The properties are located in Winston- 
Salem, Statesville, Charlotte, Salisbury, Lexington, 


° 


Spencer and Albemarle, N. C.; Chester and Columbia, 
S. C., and Portsmouth and Suffolk, Va. 

Operating Statistics, Dec. i 1927-—-Gas output dun 
ing vear, 5,106,234,000 cu. ft. Gas customers, 39,192) 


Miles oOfmadins 1,478, 
CAPITAL STOCK 


Authorized, 350,000 shares Class “A” Participating 
stock of no par value, 350,000 shares Class “B”” stock 
of no par value; $1,000,000 7% cumulative Pfd., par, 


$100 and 40,000 shares $7 cumulative Pfd. of no par | 


value; outstanding, Dec. 31, 1927; 97,5375 2/5 ‘shares 
(including scrip) Class “. 
$1,000,000 7% Pfd., and 20,000 shares $7 Pid. In ad= 
dition, sufficient shares of Class “A” stock are re 
served for the exercise of subscription warrants which 
expire March 1, 1929. Class “B” stock is all owned i: 
American Electric Power Corporation. 
PREFERRED STOCK PROVISIONS 

The 7% cumulative Pfd. stock and the $7 cumu- 
lative Pfd. stock, rank equally in every respect. They 
have preference over the Class “A” and Class “Ba 
stocks both as to assets (up to $100 per share and ac= 
crued dividends) and dividends, and are fully paid and 
non-assessable. The cumulative Pfd. stock may be 


retired at the option of the Company on any dividend | 
date on 30 days’ prior notice; at $110 per share ang 


accrued dividends. 


Additional Preferred stock may be issued, in accord- | 


ance with the terms and provisions thereof, from time 
to time as determined by the Board of Directors of 
the Company, for proper corporate purposes, pro- 
vided that the consolidated net earnings of the Com- 
pany and its subsidiaries, as defined in such terms and 
provisions, for 12 consecutive months within the 15 
months immediately preceding the date of issuance 
thereof, shall be equivalent to at least three times the 
amount of the annual dividend requirements on the 
preferred stock outstanding, together with that about 
to be issued. 

The Company will reimburse or refund, to steal 
holders resident in the following States’ respectively, 
taxes paid by reason of the ownership of, or the deriy- 
ing of income from, said stock as follows: The Penn- 
sylvania four mills tax, the Massachusetts Income Tax 
not exceeding 6% per annum, and the California per 
sonal property tax up to four mills per dollar of the 
taxable value; upon receipt of written application 
for such reimbursement or refund within sixty days 
after payment of the tax, accompanied by sats 
proof thereot. 

Class “A” Stock Provisions—Class “A” stock has 
priority over Class “B” stock as to assets as well as 
dividends. Shares are fully paid, non-assessable and 
non-redeemable.. Class “A” stock is entitled to receive 
in each year, when and as declared, non-cumulative 


dividends at rate of $1.50 per share per annum before ~ 


any dividends are paid on Class “B” stock in such year; 
dividends may then be declared on Class “B” stock at 
rate of $1.50 per share per annum and thereafter addi- 


tional dividends may be declared for payment in such 4 


year on both Class “A” and Class “B” stocks at such 
rates that each class will receive one-half the total 
amount of such additional dividends. The number of 
shares of Class “B” to be outstanding at any time shall 
not exceed twice the number of Class “A” shares then 
outstanding. On liquidation or dissolution, Class “A” 
stock is entitled to receive in priority over Class “B” 

stock, an amount equal to $35 per share. 
stock is non-voting except in the event that dividends 
on Class “A” stock shall be in default in an aggregate 
amount of $3 per share in any period of 24 consecutive 
months, then holders of Class “A” stock shall be en- 
titled as a class to elect one-third of the Board of 
Directors of Corporation until a quarterly dividend at 
rate of $1.50 per share per annum shall have been 
thereafter declared for Class “A” stock. J 


“A.” 150,000 shares Class “B,” 


Class. “AW i 
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Transfer Agents (All Classes)—-The Seaboard Na- 
tional Bank, New York, and Central Trust Co. of 
[llinois, Chicago. 

Registrars (All Classes)—-The Equitable Trust Co., 
New York, and The Northern Trust Co., Chicago. 

Annual Meeting—Second Tuesday in September in 
New York. 

Legal Opinion—Wherry & Mygatt, New York (for 
the Bankers) and H. M. Billingsley, New York (for 
the Company). 

_ Original Offering—Class “A” stock first publicly 
offered (75,000 shares) in December, 1925, at $22.50 
per share, by A. C. Allyn & Co., Inc., Pogue, Willard 
& Co., and G. E. Barrett & Co., Inc., New York. 
$1,000,000 7% Pid. stock offered in Aug., 1926, at 
95 and accrued dividend, to yield 7.37%, by A. C. 
Allyn & Co., Inc., New York, and 10,000 shares $7 
Pid. stock in Dec., 1926, at the same price and by the 


| same bankers. 


Listed—Class “A” stock listed on the Chicago Stock 
Exchange and admitted to trading on New York Curh 


Market. 


Price Range (Class ‘“A’’)— 


1927 1926 1925 
GET GRAS at 23s DAF DArs 
rae ae pete ee pees FOIE 17g NOs eel eA 


_Dividends—Dividends on both classes of Pfd. stock 
are paid quarterly, J, A, J & O 1. Dividends on Class 
“A” stock are payable when and as declared, quarterly, 
M, J, S & D 1; initial quarterly dividend paid March 
1, 1926, at holder’s option, 37%4c in cash or 1/40 share 
in Class “A” stock, which dividends were continued 
June 1, Sept. 1, and Dec. 1, 1926. On March 1 and June 
I, 1927, paid regularly quarterly dividends of 37%4c 
im cash and quarterly extra dividends of 334¢ in cash 
(annual rate of $1.65 cash) in lieu of stock option; 
same dividends paid Sept. 1 and Dec. 1, 1927, and Mar. 
1, 1928. 


FUNDED DEBT 


$3,200,000 6% GOLD DEBENTURES, SERIES “A”; DUE MARCH 
1, 1976 


~ Dated March 1, 1926. 
__ Interest Payable March and September 1 at The 
Equitable Trust Co. of New York. 


Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered : interchangeable. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue-—Issued, $3,200,000 Series “A”’ 6s. 
Additional debentures may be issued from time to 
time, as authorized by directors, but only when net 
earnings available for interest charges on these de- 
bentures for a period of twelve consecutive months 
ending not more than three months immediately pre- 
ceding application for issuance of such additional de- 
bentures, after providing for int. requirements on all 
underlying obligations, shall be not less than three 
times annual int. requirements on all debentures out- 
standing and those then proposed to be issued. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and interest 
to and including Feb. 28, 1975, and at 100 and interest 
thereafter. 

Security—Debentures are a direct obligation of the 
Corporation. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%. Upon application Corporation 
will refund any taxes assessed and paid upon the in- 
come derived from or on the ownership of these De- 
bentures, under the laws of any State or Possession of 
the U. S., not in excess of 5 mills per annum on each 
dollar in principal amount to resident holders. 

Stock Purchase Warrants—The first $2,400,000 De- 
bentures carried options (48,000, of which 47,980 are 
outstanding) entitling the holder thereof to purchase 
two shares of the Class “A” Participating stock of 
Corporation for each $100 par value of Debentures at 
$23 per share. Privilege expires March 1, 1929. 

Legal Opinion—Wherry & Mygatt, New York (for 
the Bankers); H. M. Billingsley, New York (for the 
Corporation). 

Original Offering—First publicly offered ($2,100,000) 
in March, 1926, at 93% and interest, to yield about 
6.45% by A. C. Allyn & Co., Inc., Pogue Willard & 
Co., and G. E. Barrett & Co., Inc., New York, etc. 

Price Range— 


*CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 


Gross earnings (including non-operating revenue) 
‘Operating expenses and taxes 
! . 


Net earnings 
Subsidiary companies’ deductions: 


__ Stockholders’ proportion of surplus 


dividends (before retirement reserve) 


dates of acquisition. 


1927 *1925 1924 
$23,365,937 $10,528,983 $1,972,787 
408 894 126,666 36,689 


Assets— 
Fixed MINA 2 2h copes eine So ote 
Materials and supplies .... 


Bee es fk 4 TP) 410,833 484,760 83,692 
Notes & accts. receiv...... 608,299 222 501m: 65,637 

ther current assets ...... 75,116 10,000 65 
Prepayments ............. 42'763 5,408 275 
Special deposits — sinking 

mers? ete 2.21242 0,.0p,) P49,0932 8) ce Teer 
Unamortized debt discount 
fevelid) expense...........4..). 1,038,487 354,463 70,400 
Other deferred charges ... 38,438 7,842 1,940 


MeN he Flicks $26,138,760 $11,740,623 $2,231,485 
figures not available. +Common stock. 


-; L. E. Yeager, Asst. Sec.; John C. Meiners, 
- Sec.; E. J. Lewis, Asst. Treas. 
a 


er eNE P era cle BETS ls 0 UU CLSNa a UM ete 0 


| Net income available for Pennsylvania Gas & Electric Corp. interest and 


ME fel s He fej ates ofepele sq ae ce 6 0 


Annual interest requirements on funded debt, sundry interest, amortiza- 
, tion of discount, subsidiary companies’ Preferred dividends and minority 


1927 1926 

Blight renter stg MOOG he A Le eh 99 93% 
EOviag Te eticrab tae Pe eee el ok yoy 5 TH DP ay. wp FF 93% 90 
1927 1926 1925 1924 

Raheven sacle bes $5,006,752 $4,327,337 $2,025,968 $527,668 

OR ROS 3,463,258 3,054,239 1,119,331 350,002 

Diese tate dachteocs $1,543,494 $1,273,098 $826,637 $177,666 

oe BI BY 616,453 484,154 320,757 13,121 

och FERED. te $927,041 $788,944 $505,880 $164,545 


*Includes earnings for the full calendar year of all properties owned at December 31 of each respective year, regardless of the 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Liabilities— _ 1927 *1925 i 1924 
Clases mea natock Aus.) Ah $10,000 $10,000 — #$10,000 
Glass? sAwestocky sore. 59.0399 9" 1237500" =. eee 
Preférred) Tstock ti.) oe 18 4,296,600 1,521,000 305,200 

\Minority stock, sub. cos.... 591,477 28,300 16,000 
Bunded idebty saosieet® an: 11,351,644 4,609,500 1,062,500 
Notes & accts. payable .... 198,561 106,578 35,972 
IAC GEU SiR ere ake Hea eee ee 462,060 162,099 35,428 
Consumers’ deposits ...... _ 154,839 Sci Bar bse 
Retirement and deple. res.. 5,403,251 3,205 392 258,523 
Othenmreserves: oki -xrf)--s> pee ee 8,408 
its ke as ee eer TE 

Sarstde® emi 11339 Ba 1,996,188 817,198 491,994 
Total once cucc cen co OR $265188}760°$S 11,740,623. $2.231-485 


Directors: A. C. Allyn, H. D. Anderson, R. P. Ste- 
vens, C. I. Crippen, L.. E. Yeager: 

General Office, 120 Broadway; New York City. 
Corporate Office, Wilmington, Del. 
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SSE NP PAS PRY EE TT SE TS ELAS TET ED LS. ES SATS TS LE, 


BRADFORD GAS COMPANY 


(Controlled by Pennsylvania Gas & Electric 

Corporation) 

History—Incorporated Nov. 14, 1902, in Pennsyl- 

vania. Supplies gas in Bradford, Pa. 

CAPITAL STOCK 

Authorized, $300,000; outstanding, $290,000. All 

owned by Pennsylvania Gas & Electric Corporation. 
FUNDED DEBT 


None. 


Officers: R.. P. Stevens, Pres.; H. A. Clarke, V-P.; 
Ch. Crippen VeP OM ner ichards. Vb ls tas Nt, 
Billingsley, Sec.; Lewis Emery, Treas.; E. W.. Free- 
man, Asst. Sec.;'E. J. Lewis, Asst. Treas. } George’ W. 
Keith, Asst. Sec. & Asst. Treas. 

Directors: “Ho "AS ClatkeC: “I. Crippen, Lewis 
Emery, J. W. Farner, W. H. Richards, R. Po Stevens, 
Charles W. Yant. 

Office, Bradford, Pa. 


CAROLINA GAS & ELECTRIC 
COMPANY 


(Controlled by Pennsylvania Gas & Electric 
Corporation) 

History—Incorporated June 2, 1927 in North Caro- 
lina as a merger of Washington Gas Company, New 
Bern Gas & Fuel Company, Goldsboro Gas Company, 
Neuse River Electric Company, Kinston Gas Com- 
pany, Greenville Gas Company, Fayetteville Light & 
Power Company, and Grifton Electric Company. The 
consolidated company supplies gas and some elec- 
tricity in a territory which includes Goldsboro, Kin- 
ston, New Bern, Greenville, Fayetteville and Wash- 
ington, North Carolina. 

CAPITALIZATION 

Capital stock and funded debt is all owned by Penn- 

sylvania Gas & Electric Corporation. 


Officers: Re AcMBlackwood,;. Pres.3.C..d.qCaippen, 
VieP cobb A. ClarieuVicP: 7S, CeBragaw. secu. th. sii 
Freeman, Treas.; H. M. Billingsley, Asst. Sec.; E. G. 
Lewis, Asst. Treas. 

Directors: R. A. Blackwood, S. C. Bragaw, H. A. 
Clarke, C. I. Crippen, R. P. Stevens, Charles:W.; Yant, 
le VERY eager. 

Office, Kinston, N. C. 


PENNSYLVANIA GAS & ELECTRIC 
COMPANY 

(Controlled by Pennsylvania Gas & Electric Corp.) 

History—Incorporated in 1849 in Pennsylvania as 
the York Gas Company (see 1925 Public Utility 
Manual, page 514); name changed to Pennsylvania 
Gas & Electric Company in 1925. Supplies manu- 
factured gas in York, West York, North York and 
Elmwood, Pa. In 1925 acquired from Pennsylvania 
Gas & Electric Corporation all but thirty-three shares 
of the capital stock of Moncton Tramways, Electricity 
& Gas Company, Ltd., but this interest was sold Sept. 
11927 to Central States Power & Light Corp. Also 
owns entire Common stock of Peoples Light Company 
of Pittston and 13,160 shares of the Pfd. stock of North 
Penn Gas Company. Also owns the entire stock of In- 
terborough Gas & Fuel Company, Valley Gas Company 
and Washington Suburban Gas Company (formerly 
Hyattsville Gas & Electric Co.). In March, 1928, ac- 
quired entire Common stock of Petersburg (Va.) Gas 


oe. CAPITAL STOCK 

Authorized, $1,500,000 Common and $1,500,000 7% 
cumulative Pfd.; outstanding, $700,000 Common and 
$1,499,200 Pfd.; par’ $100. All of) the Common stock, 
except directors’ qualifying shares, is owned by Penn- 
sylvania Gas & Electric Corp. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence as to assets as well as dividends) over Common 


and is full paid and non-assessable. 
redemption on any dividend date at 30 days‘ notice, 
at 107% and accrued dividends. Additional Pfd. stock 
may be issued in accordance with the terms and pro- 
visions thereof, from time to time as determined by 
the Board of Directors of Company, for proper cor- 
porate purposes, provided that consolidated net earn- 


It is subject to | 


ings of Company and its subsidiaries, as defined in | 
such terms and provisions, for 12 consecutive months | 


out of the 15 immediately preceding the date of is- | 
suance thereof, shall be equivalent to at least 2% 
times the amount of the annual dividends on the Pfd_ 
stock outstanding, together with that about to be is- | 


sued. 


Transfer Agents—The Seaboard National Bank, | 


New York and York National Bank, York, Pa. >| 
Registrars—The American Exchange Irving Trust| 


Co., New York and the Guardian Trust Co., York, Pa. 


Annual Meeting—Third Monday in January at | 


York, (Pa 
Legal Opinion—Walker & Redman, New York (for 


the Bankers) and H. M. Billingsley, New York (for | 


the Company). 

Original Offering—Pfd. stock 
(a block) in September, 1925, at 98%4 and dividends 
to yield 7.10%, by A. C. Allyn & Co., Inc., New York. 


Price Range— 


Preferred— 1927. 1926 1925 
ight ..<2276 09, 25, ble. Ose 07 95% 98% 
Low! Jspau. ded hag bs od Ree eens 93 94 98% 


Dividends—Pfd. dividends regularly paid quarterly 
since issuance in September, 1925; payments J, A, J 
& Onis 


FUNDED DEBT 


(1) 


$1,220,000 YORK GAS COMPANY FIRST GOLD 5s; DUE MAY | 


1, 1941 


Dated May 1, 1911. | 


Interest Payable May and November 1 at York Na- | 


tional Bank, York, Pa. 
Denominations—Coupon, 

principal may be registered. 
Trustee— York Trust :Co.,, York, Pa. 


Provisions of Issue—Authorized $3,000,000, ‘but 
mortgage is closed at $1,300,000; outstanding, $1,220,- 


000; in treasury, $80,000. 


Callability—Subject to call on any interest date at | 


105 and interest. | 
Security—A first lien on entire property. 


Tax Provisions—Company pays Normal Federal j 
Income Tax up to 2%. 7 | 


(2) 3 
$1,961,600 PENNSYLVANIA GAS & ELECTRIC CO. FIRST 
LIEN & REFUNDING MORTGAGE SINKING FUND GOLD 
514s, SERIES “A”; DUE SEPTEMBER 1, 1955 ve | 


Dated September 1, 1925. 

Interest Payable March and September 1 in 
York, Chicago or Philadelphia. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations imter- 
changeable. hie ii = | 

Trustee--The Equitable Trust Co. of New York. | 

Provisions of Issue—lIssued, $1,961,600 Gold 5¥%s, | 
Series “A,” and $700,000 Gold 5s, Series due 1958 (see 
description below. Additional First Lien & Refunding | 
Mortgage bonds of this series (or other series of such | 
interest rate, maturity, redemption, tax and other per- | 
mitted features as the Board of Directors may deter- 
mine) are issuable up to 80% of the cost or fair value 
(whichever is less) of additions, improvements, bet- 
terments and extensions to the property of the Com- 
pany or that of any present or future subsidiary and 


New 


up to 80% of the cost or fair value (whichever is less) 


of new property or securities hereafter acquired, pro- 
vided earnings applicable to bond interest (as defined 
in the mortgage) for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
the date of application for issuance of bonds, shall have 


first publicly offered | 


$100, $500 and $1,000; 


| 
| 


| 


\ 


_ been not less than twice annual interest charges on all 
First Lien & Refunding Mortgage Gold bonds out- 
standing, including those proposed to be issued (and 
on outstanding prior liens, if any, as defined in the 
mortgage); or additional bonds may be issued to a 
principal amount not exceeding 75% of the cost or fair 
value (whichever is less) of any such property if such 
net earnings shall have been not less than 134 times 
such interest charges. First Lien & Refunding Mort- 
gage bonds may also be issued against the deposit 
with Trustee of an equal principal amount of cash, 
and such cash may be withdrawn only in the manner 
and to the extent that bonds may be issued under this 
mortgage. [first Lien & Refunding Mortgage Gold 
onds may also be issued par for par to refund under- 
lying bonds (as defined in the mortgage), and under 
defined restrictions for bonds of another series previ- 
ously issued and retired. The mortgage will provide 
that its terms and provisions may be modified, with 
“certain restrictions, by vote of 75% of the net principal 
amount of the bonds outstanding. Principal is payable 
at office of the Trustee. 

Callability—Subject to call as a whole or in part on 

any interest date, on 4 weeks’ notice, to and including 
“September 1, 1931, at 105 and interest; thereafter to 
‘and including September 1, 1937, at 104 and interest; 
thereafter to and including September 1, 1943, at 103 
and interest; thereafter to and including September 1, 
1949, at 102 and interest; thereafter to and including 
September 1, 1954, at 101 and interest, and thereafter 
at 100 and interest. 
_ Sinking Fund—Company covenants to provide an 
annual sinking fund for the Series “A” bonds, begin- 
ming September 1, 1927, equivalent to 1% of the 
amount of Series “A” bonds outstanding, to be used 
exclusively for the purchase or redemption of bonds 
of that series. 

Security—Secured by a direct mortgage on all fixed 
property of Company, constituting the gas manufac- 
turing and distribution system in and about York, Pa., 
‘subject only to $1,300,000 (closed) underlying bonds, 
which are refundable under the mortgage securing this 
bond issue, and of which $1,261,000 are now outstand- 
‘ing with the public, and by pledge with the Trustee of 
‘all Common stock of Peoples Light Co. of Pittston, 
‘Washington Suburban Gas Company, Interborough 
/Gas & Fuel Company, and The Petersburg (Va.) Gas 
‘Company. 

Tax Provisions—Company pays Normal Federal 
‘Income Tax up to 2%. Upon application as 
‘provided in the mortgage, Company will refund any 
‘taxes assessed and paid upon the income derived from 
or on the ownership of bonds of this issue under the 
laws of any State or Possession of the United States 
not in excess of Five Mills per annum to holders resi- 
‘dent in such State or Possession. Tax free in Penn- 
_sylvania. 

_ Legal Opinion—Walker & Redman, New York (for 
the Bankers) and H. M. Billingsley, New York (for 
‘the Company). 

Original Offering—First publicly offered ($1,350,- 
000 Series “A”) in September, 1925, at 97 and interest, 
‘to yield over 5.70%. . 

Price Range— : 

+ 1927 


4 1926 1925 
i re 98% 96 97 
Bree ke VO ty 96 921% 941 


(3) 


'$700,000 PENNSYLVANIA GAS & ELECTRIC CO. FIRST LIEN 
| & REFUNDING MORTGAGE GOLD BONDS 5% SERIES 
DUE 1958; DUE MARCH 1, 1958 


_ Dated March 1, 1928. 
nterest Payable March and September 1, in New 
York, Chicago or Philadelphia. 
_Yrovisions of Issue—These 5% bonds are similar in 
all respects (except as to interest rate, maturity and 
allability) to the First Lien & Refunding Mortgage 
Jo Series “A” bonds described above. 


PUBLIC UTILITIES (American Electric Power Corp. System) 
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Callability—Subject to call at option of the Com- 
pany in whole or in part on any interest date on four 
weeks’ prior notice to and including March 1, 1934, at 
105% and accrued interest, with successive reductions 
of 1% of the principal amount during each six-year 
period thereafter until March 1, 1952, and thereafter 
until March 1, 1957, at 101% and accrued interest, and 
at the principal amount and accrued interest thereafter 
to maturity. 

(4) 


$964,700 PENNSYLVANIA GAS & ELECTRIC CO. FIFTEEN- 
YEAR 6% SINKING FUND GOLD DEBENTURES, SERIES 
“A”; DUE DECEMBER 1, 1940 


Dated December 1, 1925. 

Interest Payable June and December 
Equitable Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Issued, $1,000,000; retired by 
sinking fund, $35,300; outstanding, $964,700. Deben- 
tures in addition to the $1,000,000 originally issued 
may be issued from time to time, as authorized by the 
Board of Directors of Company, but only when net 
earnings available for interest charges on these de- 
bentures (as defined in the Trust Agreement) for a 
period of 12 consecutive months ending not more than 
3 months immediately preceding the application for 
the issuance of such additional Debentures, after pro- 
viding for interest requirements on all underlying 
bonds, shall be not less than 214 times the annual 
interest requirements on all Debentures outstanding 
and those then proposed to be issued. 

Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice to and including 
June 1, 1935, at 105 and interest, this premium of 5% 
of the principal decreasing at the rate of 1% on each 
December 1 thereafter, and at 100 and interest on 
December 1, 1939, and thereafter to maturity. 

Sinking Fund—Company covenants to pay to the 
Trustee on December 1, 1927, and on each December 
1 thereafter to maturity, the sum of $35,000, which is 
to be used for the purchase of these Series “A” Deben- 
tures in the market at or below the current redemption 
price or for their retirement by lot at such price. All 
debentures so acquired for the sinking fund are to be 
cancelled. 

Security—These debentures are a direct obligation 
of Company, but are not secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State 4 
Mill Tax. Upon application, as provided in the trust 
indenture, Company will refund any taxes assessed 
and paid upon the income derived from or on the own- 
ership of these Debentures, under the laws of any State 
or Possession of the United States not in excess of 5 
mills per annum to holders resident in such State or 
Possession. 

Legal Opinion—Wherry & Mygatt, New York (for 
the Bankers) and. H. M. Billingsley, New York (for 
the Company). 

Original Offering “First publicly offered ($1,000,- 
000) in December, 1925, at 9514 and interest, to yield 
about 6.50%, by A. C. Allyn & Co., Inc., New 
York, etc. 

Price Range—1927: High, 98; low, 93%. 


LyaAtebHe 


xCONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1927 1926 1925 
7ross INS GES ade $1,347,892 $1,365,796 $1,106,241 
eee aera? and taxes 721,768 906,012 729,860 
Net earnings ..... CR Set $626,124 $459,784 $376,381 
Proportion of net income be- 
fore depletion and retire- 
ment reserves accruing on { 
securities of affiliated cos." ~y:.4... AERA R ZES, 530 
Votale Dis. (00. Se $626,124 $671,161 $589,914 
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*CONSCLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 (Continued): 


1927 1926 1925 
Annual int. requirements 
on funded debt, sundry int. 
amortization of di§Scount 
and minority stockholders’ 
proportion of surplus ... $267,889 $271,151 $223,739 
Balavces .:. Sonvel kat wee $358,235 $400,010 $366,175 
Annual Preferred dividend 
LEGUINEMENt. ose ee ae 104,944 103,327 84,000 
Balance for depletion and 
retirement reserves and 
Surplusy Pha. Co lee $253,291 $296,683 $282,175 


*Includes earnings for the full calendar year of all properties 
owned at December 31 of each respective year regardless of 
the dates of acquisition. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Pennsylvania Gas & Electric Co. and subsidiary companies) 


Assets— 1927 1926 
Prop., plant, franchises, etc—gen. acct. $5,626,217 $5,940,063 
Investments=—atuecOSti ici. socks gees 1 SI 100 UAL 
Special deposits—sinking funds, etc.... 141,125 374 
Unamortized bond discount and exp... 317,682 290,368 
Due from holding and affil. companies. 109,862 89,368 
Gasieelee com ker aie Eis cg. ce Nite, sae 117,404 231,843 
Marketable: -securities.s =. 6) anim tectncat 75,116 75,166 
Accounts receivable es ce ee ee 129,234 1333222 
Unmatured interest and divds. receiv.. 39,428 403 
Matefials and, supplies: sanil. dele sae 128,225 127,614 
Ofer CUurReME GASSCLS ys. sismuctaneienns nis 10,220 19,322 
Deferred charges and prepaid accounts 14,301 21,473 

Rotahiges: iW eer eet oki Che Ranney a loeat $8,025,914 $8,236,350 

Liabilities— 
Common acto ck. sense eee Dk $700,000 $700,000 
inst SorererredastOC Kmart rete Le 1,499,200 1,476,100 
Subscriptions to capital stock #20../)>. #. 500,400 26,600 
Minority.stock. orisubsidiaryel <.t -lisiaonty as be eee 3,300 
Bim edaecleb teens. Weare tae Recon =) aera 4,274,800 3,826,000 
Dien NGlCines COmMupeitingman ie we cr. canis ke 45,000 751,503 
INECOUMES PAY ADIEM ae ER eet: pees ers 26,161 69,165 
ASCOLUAI SEE or) Rie ee ea Shake 164,681 84,939 
@thericurrent labiliteseil. tc 22.ise ka: 4,196 1,178 
Deferred sabilities: peepee tae os trate 39 242 18,646 
TRESCEMESE rei sar tipo UR aR rus cis: cea Mec aes 511,625 765,021 
S tela’ a = toe ha es hee canter cl «ton 260,609 513,898 

Hota etl phase eevee ete. eed acre te $8,025,914 $8,236,250 

Officers: Grier Hersh, Pres. & Gen. Mgr.; C. I. 


V-P.:)i/ Mark:> Pendle- 


Grippeh, M+P5; 88. sAgti Clarke; 
T. W. McDonald, 


ton, ViP)7H: O;7Sakemiuller; Treas: ; 


Sec., Compt & Asst. Gen. Mgr.; E. W. Freeman, Asst. 
Sec. & Asst: Treasi4 John’'C.:Meiners, Asst. Sec.; LE: 
Yeager, Asst. Sec.; E: J. Lewis, Asst. Treas.;) Daniel 
Weiser, Cashier. 

Directors: H. D. Anderson, C. I. Crippen, Grier 
Hersh, Charles M. Kerr, T. W. McDonald, Mark 


Pendleton, Charles W. Yant. 
General Office, York, Pa. 


INTERBOROUGH GAS & FUEL 
COMPANY 


(Controlled by Pennsylvania Gas & Electric Company) 


History—Incorporated in Pennsylvania. Purchases 
gas from Pennsylvania Gas & Electric Company for 
distribution in Dallastown and Red Lion, Pa. Number 
of customers, about 1,150. 

' CAPITAL STOCK 
Authorized and outstanding, $50,000, par $100. All 


owned by Pennsylvania Gas & Electric Company. 


Annual meeting, third Monday in January. 


FUNDED DEBT 
None. 


Officers and Directors: Not reported. 


Operating Office, Dallastown, Pa. New York Office, 
120 Broadway. 


PEOPLES LIGHT COMPANY OF 


PITTSTON 
(Controlled by Pennsylvania Gas & Electric Se See, 
History—Incorporated August 12, 1926, in Pa., 
merger of The Peoples Light Company of Pittston pat 
1926 Public Utility Manual, page 335) and several 


: 
PUBLIC UTILITIES (Pennsylvania Gas & Electric Co.) ; 


Exeter Borough, Jenkins Township and Hughestown 
Boro, serving population of 42,000. Prices: Light and | 


other companies. Supplies Pittston, West Pittston and | 
- . . . 
fuel, $1.80 gross, $1.70 net, discount for quantities. | 


CAPITAL STOCK f 

Authorized and outstanding, $300,000; par, $100. i 
All owned by Pennsylvania Gas & Electric Company. | 
Transfer Office, Wilkes-Barre, Pa. Annual mer | 
fourth Monday in May. | 
Dividends—Recent payments have been: 1924, 7% | 
1925, 8% ; 1926, 19% ; 1927, 12%. | | 


FUNDED DEBT 
$126,000 The Peoples Light Co., of Pittston First 
Mortgage 5s; dated March 1, 1889; due March 1; 103 
int. March and septa lat Wyoming Valley Trust Co., 
Wilkes-Barre, Pa., Trustee. Coupon, $1,000; principal 
may be registered. Subject to call at par and int. 
Authorized and issued, $150,000, of which $24,000 held | 
in treasury. Secured on plant, franchise, street mains, | 


etc. Company pays Normal Federal Income Tax up to | 
2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 *1926 1925 se 

Operating revenues ....... $150,613 $150,025 $149, 236 
Operating expenses ....... 101,736 115,303 110,188 | 
Operating income ...... $48,877 $34,722 $39,048 | 
Non-operating income .... +588 6,078. 10, 767 | 
Tot come tee $48,289 $40,800 $49,815 
Interest charges, etc. ...... 6,808 6,473 6,300 | 
Surplus after charges ... $41,481 $34,327 $43,515 | 
Dividends sy. Sake omc 36,000 57,000: 24,000 
Surplus, for qyearigcis as. su $5,481 +$22,673 $19,515, 


*Income account for year 1926 includes operations of old | 
company from Jan. 1 to Aug. 13, 1926. +Deficit. 


GENERAL BALANCE SHEET, DECEMEER 31 


Assets— 1927 1926 19251 
Totaho fixed peapitalitt..1 20% $851,851 $829,296 $811,469 
Lrivestmeéents) sy. .tacoe Ree <8 75,216 75,266 65,003 | 
Reacquired securities..ac\. 7 a0. fae 24,000 24, ‘000 | 
Spécial deposits occ. 2 70, 000 
Caleta rite | Tas ora 51,449 53,586 17,592 i 
Accounts receivable ...... 31,069 32,809 33,980 - 
Materials and supplies ..... 29,939 30,437 27,909 | 
Acenned Assets situate 400 248 585) | 
Prepayments #0, 0. Sven: 1,719 3,384 21 
Deferred: charges).......... 2,280 1,199: (0 ee 

Totahittentlggm... een $1,043,923 $1,050,225 $1,050,155 | 

Liabilities— 

Gapitalistocki2 aioe an $300,000 $300,000 $300,000 
Kunded}.debts waa. nade ts 126,000 150,000 150,000 | 
Consumers’ deposits ....... 7,545 7,053 6,242 
Accts. & notes payable .... 10,976 2,292 693° 
Accrued int. '& taxes)... .. 11,506 8,767 2,100 
Reservesit) Mail wees: Fea 131,076 120,365 101,486 
Surnplusise a) ia satorae oes 456, 820 461,748 489,634 

Mota soe Ae ee $1,043,923 $1,050,225 $1,050,155 


Officers: W. L. Foster, Pres.; H. A.'€larke;5V-—iae 
Crhde Grppen, py. -Big rt. M. Billingsley; DCCe je bs 
Kreeman,), [reas. 54]: “A, Weiser, Gen. Mgr. 


Directors: H. A. Anderson, C. I. Crippen, John A 
Weiser, Grier Hersh, F. P. Smith. R..P.. Stevens: 
Offices, Pittston, Pa,, and 120 Broadway, New York. 


WASHINGTON SUBURBAN GAS 
COMPANY 


(Controlled by Pennsylvania Gas & Electric Company) 

History—Incorporated March 23, 1906, in Maryland 
as Hyattsville Gas and Electric Co.; name changed to 
present title in 1927. Supplies gas to Hyattsville, | 
Bladensburg, Mount Ranier, Cottage City, Brentwood, 
East Hyattsville, Riverdale and College Park, serving 
an estimated population of 65,000. Franchises, perpet- 
ual. Miles of mains, 51.1. No. of customers, 2, 
Gas output in 1927, 62,589,000 cu. ft. Prices, $1 60 and 
$1.85 per 1,000 cu. ft. 


ol 


- chise perpetual. 


mot mains, 37. 


to 1920; $7,500 per annum thereafter. 


PUBLIC UTILITIES (American Electric Power Corp. System) 
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CAPITAL STOCK 
Authorized, $100,000 outstanding, $86,000; par, 
$100. All owned by Pennsylvania Gas & Electric Com- 
pany. Annual meeting, third Monday in February. 
FUNDED DEBT 
$277,000 Hyattsville Gas and Electric Co. First Mort- 
gage 614% Gold bonds; dated Feb. 1, 1925; due 
Feb. 1, i948; interest Feb. and Aug. 1, at Pennsylvania 
Co. for Insurances on Lives and Granting Annuities, 
Phila., Trustee. Authorized, $277,000 (one bond); 
owned by Pennsylvania Gas & Electric Company and 
pledged under its First Lien & Refunding Mtge. Sub- 
ject to call at 105 to 1930; at 104 to 1935; at 103 to 
1940; at 102 to 1945; at 101 to 1947: and at 100 to 1948. 
Sinking fund amounts to 114% per annum of bonds 
outstanding. A first lien on entire property. Company 
pays Normal Federal Income Tax. 


Officers: C. I. Crippen, Pres.; Mark Pendleton, V-P.; 
H. W. Freeman, Treas.; H. M. Billingsby, Sec. ;‘T. W. 
McDonald, Asst. Sec. & Asst. Treas.; H. L. Leonard, 
Gen. Mer. 

Birectots.. ir. D., ‘Andersen, _C. I. Crippen, H. L. 
Leonard, T. W. McDonald, Mark Pendleton. 

Office, Hyattsville, Md. 


THE PETERSBURG GAS COMPANY 
(Controlled by Pennsylvania Gas & Electric Companv) 

History—Incorporated March 26, 1901, in Va. Fran- 
Population served, 31,000. Gas con- 
Annual output, 81,093,000 cu. ft. Miles 


Daily capacity, 1,400,000 cu. ft. 
CAPITAL STOCK 


Authorized, $600,000 Common and $300,000 Pfd.; 
outstanding, $550,000 Common and $50,000 Pfd.; par, 


sumers, 2,296. 


$100. All of the Common owned by Pennsylvania Gas 


& Electric Company. Pfd. owned by customers. An- 


nual meeting, last Thursday in April, at Petersburg, 


Va. FUNDED DEBT 

$139,000 First Sinking Fund Gold 5s; dated April }, 
1901; due April 1, 1931; int. April and Oct. 1, at Real 
Estate Trust Co., Philadelphia, Trustee. Coupon, 
$500 and $1,000; principal may be registered. Author- 


ized and issued, $250,000, of which $111,000 have been 


retired by sinking fund. Sinking fund, $5,000 annually 
Subject to call 


at 105. A first lien on property. Company pays Nor- 


mal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


j 1927 1926 1925 
MerOssS Carnings ........... $140,916 | $137,180 $133,371 
_ Oper. exp., maint., taxes, re- 
newals and replacements. 106,278 . 104,089 100,226 
PP Net earnings ........... $34,638 $33,091 $33,145 
feexed charges ............ 7,190 7,419 7,794 
Meee oe. ar. WS. $27,448 $25,672 SZ S51 
' Times Fixed Charges Earned 4.81 4.46 4.25 
' GENERAL BALANCE SHEET, DECEMBER 31 
| @ Assets— 1927 1926 1925 
| Plant and equipment ..... $760,942 $750,714 $723,384 
Accounts receivable ...... 19,392 7,812 11,697 
TO eT eee 8,457 16,593 4,271 
' Materials and supplies .... 9,855 16,715 10,238 
Memnepaid items ...:..4..... 26 109 237 
Suspensé accounts ........ 563 2,620 3894 
Re. ek $799,235 $794,563 $750,721 
é Liabilities— ; 
BEMOT STOCK 6. fs. $550,000 $550,000 An : 
Preferred stock .......... 50,000 40,0005. $420,000 
menged debt .............. 139,000 146,500 154,900 
Notes and accts. payable. . 4,807 5,309 2,998 
Deposits & prepaid accts.. 6,469 2,738 3,479 
jupectued items ........... 9,084 13,534 13,844 
Meetension contribution acct., ....+.-: 4,680 3,147 

Reeeeee eS YS 23,995 23,603 22,943 
Holding Co.’s equity above 

EERIE aks, Orkid eee Up tye é 300,310 
ments 9) 2S. 2D. 2A. “15,880 8 PO9NOT Tt 2. 

Meme retin CL eb ds $799,235 $794,563 $750,721 


Officers: R. P. Stevens, Pres.; H. A. Clarke, C. I. 
Crippen, W. H. James, V-Ps.; H. M. Billingsley, Sec.; 
E. W. Freeman, Treas. 

_ Directors: H. D. Anderson, C. I. Crippen, W. H. 
James, R. P. Stevens, L. E. Yeager. 
_ Office, Petersburg, Va. 


NORTH PENN GAS COMPANY 


(Controlled by Pennsylvania Gas & Electric Corp.) 

History and Property—Incorporated Apr. 8, 1927, in 
Pennsylvania. Supplies manufactured gas at retail to 
39 communities in northern Pennsylvania, and at 
wholesale for distribution in Addison, Corning and 
Elmira, N. Y.,. Owns. entire capital. stock,..except 
directors’ qualifying shares, of Dempseytown Gas 
Company, Alum Rock Gas Company and Allegany 
Gas Company, which subsidiaries supply natural gas, 
either at wholesale or retail, in 8 communities in 
Clarion County, Pa., including Oil City. The territo- 
ries so served have a population estimated to exceed 
100,000. The gas manufacturing plant, located at 
Roulette, Pa., was completed early in 1927, and con- 
sists of two water gas generators of a total daily 
capacity of 2,000,000 cu. ft., having all necessary aux- 
iliary equipment, and all units are in duplicate to 
ensure continuity of service. The company owns over 
450 miles of transmission and distribution mains, sup- 
plying more than 5,800 consumers. -The output for 
the calendar year 1927, including subsidiaries, was 3,- 
465,045,000 cu. ft. 


CAPITAL STOCK 
Outstanding, 100,000 shares Common stock and 15,- 
160 shares $7 cumulative Pfd. stock, both of no par 
value. Pennsylvania Gas & Electric Corporation owns 
the entire Common stock. Pennsylvania Gas & Elec- 
tric Company owns 13,160 shares of the Pfd., and Alle- 


gany Gas Co, the remaining 2,000 shares. 
FUNDED DEBT 


$3,000,000 FIRST MORTGAGE AND LIEN GOLD BONDS, 514% 

SERIES DUE 1957; DUE MAY 1, 1957 

Dated May 1, 1927. 

Interest Payable May and November 1, at The 
Equitable Trust Company of New York or at the 
National Bank of the Republic of Chicago. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustee—The Equitable Trust Company of New 
York. 

Provisions of Issue—Authorized amount not lim- 
ited; issued, 514% Series due 1957, $3,000,000. Addi- 
tional bonds may be issued from time to time to a 
principal amount not exceeding 70% of the cost or 
value of permanent additions made or acquired sub- 
sequent to May 1, 1927, less the principal amount of 
prior liens, outstanding thereon, if any, or upon the 
deposit of cash, provided earnings applicable to bond 
interest for twelve consecutive months within the fif- 
teen calendar months immediately preceding the date 
of application for authentication and delivery of bonds, 
shall have been at least equivalent to twice the annual 
interest requirements upon all First Mortgage and 
Lien Gold Bonds outstanding including those pro- 
posed to be issued, and all outstanding prior lien 
bonds, if any, all as defined in and limited by the 
mortgage; or additional bonds may be issued to a 
principal amount not exceeding 70% of the cost or 
value of permanent additions to any present or future 
subsidiary of the Company, all as defined in the mort- 
gage. Bonds may also be issued to refund equal 
principal amounts of the same or other series of bonds 
issued under the mortgage or prior liens as defined in 
the mortgage. Bonds may be issued from time to 
time in series with such provisions as may be deter- 
mined by the Board of Directors, subject to the restric- 
tions of the Mortgage. The bonds of additional series 
may bear such dates, rates of interest, mature at such 
time and carry such redemption, sinking fund, tax 
refund provisions, and such other varying or distin- 
guishing provisions as may be determined by the 
Board of Directors, subject to the restrictions of the 
mortgage, but as to sinking funds, which may be 
established for the exclusive benefit of a particular 
series, all bonds of all series shall be equally and 
ratably secured by the mortgage. 
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PUBLIC UTILITIES (American Electric Power Corp. System) 


Callability—Subject to call as a whole or in part on 
any interest payment date on 30 days’ notice at 105 
and interest to and including May 1, 1937, the pre- 
mium of 5% of the principal amount decreasing 1%] of 
1% of the principal on each Novy. 1, thereafter, the 
bonds being redeemable on Nov. 1, 1956, at 100 and 
accrued interest. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on all the 
physical property owned by the Company. Bonds 
are further secured by pledge with the Trustee of all 
of the outstanding capital stock (except directors’ 
qualifying shares) of its present subsidiaries. These 
subsidiary companies have no bonds or Pfd. stock 
outstanding with the public, and the mortgage secur- 
ing this issue provides that all bonds and stocks issued 
by these subsidiaries shall be deposited as additional 
security under this mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Upon application as provided in 
the mortgage, the Company will refund any taxes 
assessed and paid upon income derived from or on the 
ownership of bonds of this issue under the laws of any 
State or possession of the United States, not in excess 
of five mills per annum, to holders resident in such 
State or possession. 

Legal Opinion—Wherry & Mygatt, New York (for 
the Bankers) and H. M. Billingsley, (for the Com- 
pany). 

Original Offering—First publicly offered ($3,000,- 
000) in’ May, 1927, at, 99xand. waterest to yield over 
5.99%) bDYSA. C. Atlynmee Co. New “Vork, etc 
CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED 
(Earnings of properties owned by Company and its subsidiaries) 

Dec3), Feb. 28, 


927 1927 
Gross earnings (incl. non-oper. income) $1,498,306 $1,325,452 


Oper. exp. & taxes (other than Federal 


TANGOMNE Ghee) cca ts so ARMM ensrinteri kee 862,603 626,805 
Net earings (erate uni bah ab eiek $635,703 $698,647 
Officers: R. P. Stevens, Pres.; H. A. Clarke, V-P.; 


C. de sCrippen; VW -PaG.. A. ‘Crosby, WV 2b igieVVaeeae 
Richards; V+Pu; i MeuBillingsleyyeSees; Eis Wei freet 
man, Treas. 

Directors?! Hu D:sAndeérson, CG.) 1: Crippen) JenW: 


Farner; W..i He Riehardsj)R} Ps Stevens; de: E- 


Office, Port Allegheny, Pa. 


ALLEGANY GAS COMPANY 
(Controlled by North Penn Gas Company) 


History and Properties—Incorporated December 23, 
1908 in Pennsylvania, under the title Potter Gas Com- 
pany, as a consolidation of Citizens’ Gas Company of 
Port Allegany, Pa., Shinglehouse Natural Gas Com- 
pany and Manufacturers’ Gas Company of Roulette, 
Pa. Name changed to Allegany Gas Company in 
1925. Owns oil and gas rights on 57,522 acres and 
holds leases covering 13,480 acres in Allegany County, 
New York, and Potter and McKean Counties, Pa. 
Company also owns over 200 miles of pipe lines and 
750 producing wells. Sells natural gas to North Penn 
Gas Co. for use by that Company in enrichment of 
water gas. Owns 2,000 shares Pid. stock of North 


Penn Gas Company. 
CAPITAL STOCK 


Authorized, $2,200,000 Common and $300,000 Pfd.; 
outstanding, Dec. 31, 1927, $2,140,250 Common and 
$283,750 Pid. The North Penn Gas Company owns 
the entire Common stock, except directors’ shares. 

FUNDED DEBT 
None. 


Officers: R. P. Stevens, Pres. & Gen. Mer.; H. A. 
Clarkep V2P eC url: Crippen, V -PiGon: Crosby, VP; 
b EIN ake Richards, V-P;; H. M. Billingsley, as E, W. 
Freeman, Treas & Asst. Sec. 

Directors: J. W.. Farner; H. D. hat on Ww, 
Richards, R. P. Stevens, Charles W oe Want. 

Local Office. Port Allegany, Pa. 


Yeager. 


ae 


ALUM ROCK GAS CO. 
(Controlled by North Penn Gas Company) 


History and Properties—Incorporated March 23, 
1904, in Pa. Company owns the gas and oil rights in 
3,237 acres of gas land and has under lease in addition, 


the rights in 18,904 acres of land in Clarion and Ven- 
Also owns 79 miles of mains and | 
field lines and supplies gas at wholesale to.the United | 


ango Coe aes. ise 


Natural Gas Company of Oil City, Pa., and retails to 


about 600 customers in Clarion County outside of Oil | 
City. The output for the calendar year 1927 was _ 


1,595,346,000 cu. ft., 


fti in 1926. 
CAPITAL STOCK 
Authorized, $500,000; outstanding, $400,000; pai 
$100. All owned by North Penn Gas Company, except 
directors’ qualifying shares. Annual meeting, third 
Tuesday in January. 
registrar and transfer agent. 


compared with 1,400,902,000 cu. 


Dividends—Dividends of 15% per annum were pail | 


from Jan. 1, 1905, to June 30, 1907, when the rate 
was reduced to 10% per annum. In 1909 increased 
to 12% per annum, which rate is still maintained; 
dividends payable monthly, An extra dividend of 5% 


was paid in 1916, making 17% in all paid in that 


year, an extra of 2% in 1917, in 1918 a special divi- 
dend of 2% was declared payable in 4%% Liberty 
bonds, and a special dividend of 3% was declared 
in Dec., 1919, also payable in Liberty bonds. 


FUNDED DEBT 
None. 


Officers: R. P. Stevens, Pres. & Gen. Mer.; 
Crippen, VeP res. A. Clarke, A earl, Isherwood, 


VEPs ee WW Freeman, Preas: ke M. Billingsley, Sec.; 
Apehiee L. Burns, Asst. Treas E. J. Lewis, Asse 
Treas. 

Directors: H.C. AndersonjMHuiAs Clarke: Tiwas 


Crawford, C. I. Crippen, H. K. Dietterich, H. M. Ernst, 


Afotl nt Deherwecd R. P. Stevens; Chas, W. VYant. 
General Office, Oil City, Pa. 


DEMPSEYTOWN GAS COMPANY 


(Controlled by North Penn Gas Company) 


History—Incorporated March 7, 1910 in West Vir- 
ginia. Company owns 4,875 acres of gas land and 
leases j in addition 20,941 acres in Venango, Forest and 
Clarion Counties, Pa. In 1927 supplied 846,601,000 
cubic feet of gas to industrial establishments in Oil 
City, Pa., through 149 miles of mains, compared with 
681 082,000 cubic feet in 1926. 


CAPITAL STOCK 


Outstanding Dec. 31, 1927, $100,000. All owned by | 


North Penn Gas Company, except directors’ qualifying 
shares. ; 
FUNDED DEBT 
None. 


Officers: H. M. Ernst, Pres.; 
C.-I. Crippen, V-P.; H.;M. Billingsley, Sec. ; Bi vm 
Freeman, “4d reas.< rr Isherwood, Asst. Treas. ; 
Lewis, Asst. Treas. 

Directors: H. D. Anderson, C. I. Crippen, J. H. Isher= 
wood, ROT otevens,, ia. es, Weqorre 

Local Office, Oil City, Pa. 


SOUTHEASTERN ICE UTILITIES 
CORPORATION 


(Controlled by Pennsylvania Gas & Electric Corp.) 

History—Incorporated March 18, 1926, in Virginia. 
Supplhes manufactured ice, practically without compe- 
tition in Winston-Salem, Statesville, Charlotte, Salis- 
bury, Lexington, Spencer and Albemarle, N. Ge 
Columbia and Chester, S.C’, and Portsmouth and 
Suffolk, Va. Tons of ice manufactur ed in 1927, 161, 000. 
Owns 19 plants, with daily capacity of 1,225 tons. 


Secretary of Company acts ass | 


Coie | 


H. A: Clarke, Vopmn 
EL 


—— 


ae 


: 


e 
b CAPITAL STOCK 
Pennsylvania Gas & Electric Corporation owns 75% 
of the outstanding capital stock. 

Annual Meeting—Second Tuesday in March. 


» Officers: R. P. Stevens, Pres.; H. A. Clarke, V-P.; 
Fred W. Beazley, V-P.;.E. W. Freeman, Treas.; H. 
M. Billingsley, Sec.; C. H: Wessman, Asst. Sec. & Asst. 
@ireas.;.C, C, Hall, Asst. Sec. & Asst. Treas, 

\ Directors: H. D. Anderson, Fred W. Beazley, H. M. 
maninesiey, H.-A. Clarke, E.-W. Freeman, R. P. 
MStevens, Charles W. Yant, C. I. Crippen, L. E. Yeager. 

Office, Portsmouth, Va. 


THE SAUGERTIES GAS LIGHT 
i: COMPANY 
_ (Controlled by Pennsylvania Gas & Electric Corp.) 


_ History—Incorporated in Dec., 1860, in New York. 
‘Supplies manufactured gas in Saugerties, Glasco and 
Melden, N. Y., serving population of about 6,000. 


Le] 


CAPITAL STOCK 
Authorized, $150,000; outstanding, $105,575; par, 
$25. All owned by Pennsylvania Gas & Electric Corp., 
except directors’ qualifying shares. 
7 


FUNDED DEBT 
None. 


Officers: H. A. Clarke, Pres.; Thomas F. Walsh, 
V-P. & Gen. Mgr.; H. M. Billingsley, Sec.; E. W. Free- 
Sian, Ireas.;-Miss K. R. Turck, Asst. Treas.; E. J. 
Lewis, Asst. Treas. 

» Directors: H. A. Clarke, R. P. Stevens, Thomas F. 
Walsh. 

_ Local Office, Saugerties, N. Y. 


LONE STAR GAS CORPORATION 


_ History—Incorporated Jan. 23, 1926, in Delaware, 
‘as a holding Company. As of Dec. 31, 1927, the Cor- 
‘poration owned in excess of 99% of the issued Com- 
‘mon capital stock of the following named subsidiaries: 
Lone Star Gas Company, Fort Worth Gas Company, 
Meridian Gas Company, Community Natural Gas 
Company, Municipal Gas Company, Dallas Gas Corp- 
oration, also 694% out of 750 shares of the issued Com- 
mon stock of the Eastland Gas & Electric Company 
and 141 out of 400 shares of the issued capital stock of 
Albany Natural Gas Company. 
_ Acquisitions During 1927—During the year the Cor- 
- poration acquired by purchase, the following: 
' The Dallas Gas Corporation, owning in excess of 
99% of the stock of The Dallas Gas Company and 
County Gas Company; the Municipal Gas Company. 
‘The natural gas producing, transmission and distribut- 
ing system of the Texas Company in Eastland, 
Stephens, Shackleford, Callahan and Vaylor Counties 
in West Texas, including approximately 10,000 con- 
Sumers not theretofore supplied by the Corporation’s 
_ subsidiaries, these consumers being situated in the 
cities of Abilene and Cisco and in Baird, Moran, East- 
' land, Albany and other smaller communities. The dis- 
tributing plants in Abilene and Cisco were pot ac- 
‘quired in the purchase, these being supple’? under 
long term wholesale contracts which were taken over. 
The Eastland Gas & Electric Company and the Albany 
Natural Gas Company were acquired in this purchase. 
‘The property of the Brownwood Gas Company con- 
sisting of the distributing system in the City of Brown- 
‘wood, together with pipe lines, gas wells, gas leases 
and gas purchase contracts. The property of the 
Washita Gas Company consisting of main pipe line to 
‘and distributing plants in the towns of Wynnewood 
and Elmore, Oklahoma, with gas purchase contracts 
' and leases. The property of the Temple Gas Company 
_ consisting of the gas distributing plant in the City of 
emple, Texas. The distributing plants so acquired 
re now owned and operated by the Community 
jatural Gas Company while the pipe lines, leases and 
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gas purchase contracts were taken over by Lone Star 
Gas Company. 

Lone Star Gas Company—lIncorporated June 4, 
1909, in Texas. Business of Company is principally 
the production and transportation of natural gas; it 
also produces some crude oil; The Company owns 
2,455 miles of main transmission and field lines, 20 
compressor stations, and 6 gasoline recovery plants, 
together with certain lands, gas rights, and oil and gas 
leases. The Company supplies gas wholesale to the 
distributing companies owned by the Lone Star Gas 
Corporation and certain companies not so owned. 

Fort Worth Gas Company—lIncorporated in 1910 in 
Texas and owns and operates a distributing plant in 
the City of Fort Worth, serving gas to 34,045 con- 
sumers at Dec. 31, 1927. 

Community Natural Gas Company—Incorporated 
July 7, 1925, in Delaware and owns and operates dis- 
tributing plants in 13 towns in Oklahoma and 97 towns 
and communities in Texas, supplying gas to 35,373 
consumers. During 1927 this Company completed dis- 
tributing plants in 69 towns and communities in Okla- 


‘homa and Texas and has now under construction dis- 


tributing plants in 10 additional towns. 

Meridian Gas Company—Incorporated in August, 
1926, in Delaware, and acquired by purchase proper- 
ties of Bay Petroleum Company in Oklahoma, consist- 
ing of gas rights and leases and gas wells in the Chick- 
asha Field in southern Oklahoma, together with a 16- 
in. pipe line extending from the Chickasha Field to the 
northern terminus in Oklahoma of Lone Star Gas Com- 
pany’s 12-in. pipe line. 

Dallas Gas Corporation—During 1927 Corporation 
purchased the capital stock of Dallas Gas Corporation, 
a holding company, owing in excess of 99% of the 
Common capital stock of The Dallas Gas Company 
and County Gas Company which, together, own and 
operate distributing systems in the Metropolitan Area 
of the City of Dallas and contiguous territory, serving 
64,711 consumers. 

Municipal Gas Company—Owns and operates dis- 
tributing plants in 21 cities and towns, including 
Wichita Falls, Denison, Sherman, McKinney, Corsic- 
ana, Cleburne and Hillsboro, serving 35,908 consumers. 
The Eastland Gas & Electric Company owns the dis- 
tributing plant in the town of Eastland, serving 1,141 
consumers. The Albany Natural Gas Company owns 
the distributing plant in the town of Albany, serving 
566 consumers. 

COMBINED OPERATING STATISTICS, YEARS ENDED 


DECEMBER 31 
(All companies) 


Sales Gasoline Oil 
Connected of Gas Sales Produced 
Meters (cu. ft.) (Gallons) (Barrels) 
LOZ6P ete 158,698 37,541,630,000 7,561,563 151,724 
ODF. ck. 196,601 38,457,437,000 7,750,292 108,316 


CAPITAL STOCK 

Authorized $50,000,000; outstanding, Dec. 31, 1927, 
$27,483,163.80; par, $25. On Dec. 20, 1927, authorized 
capital stock was incfeased from $30,000,000 to $50,- 
000,000. 

Subscription Privileges—Stockholders of — 
August 20, 1926, were offered right to subscribe for 
new stock to the extent of 20% of their holdings, at 
$25 a share. Right to subscribe expired Sept. 20, 1926. 
Stockholders of record April 10, 1928 received the 
right to subscribe at par for 360,000 additional shares 
of stock, par $25, in the ratio of one new share for 
each three shares held, payment being due on or before 
May 15, 1928. 

Transfer Agent—Stock is transferred by Corpora- 
tion itself. . , 

Registrar—Farmers Deposit Trust Company, Pitts- 
burgh. 

Annual Meeting—Fourth 
Pittsburgh. 

Listed—Pittsburgh Stock Exchange. 


record 


Tuesday in. March at 
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CONSOLIDATED STATEMENT OF INCOME AND SURPLUS) 


Price Range— 


1927 1926 
Pe pte ret aap omen 2 went as cc naet at tad ea a eee 5934 46 
LOWE Go jabiattcn Mee sane sche AR Caan ECR RCS a ee eee o7, 30 


Dividends—Initial dividend of 3714 ‘cents a share 
paid June 30, 1926; Sept. 30, 1926, 4334 cents a share: 
Dec. 31, 1926, 50 cents a share, and at same rate quar- 
terly since to date; payments, M, J, S & D 31. 


FUNDED DEBT 


$15,000,000 FIFTEEN YEAR 5% SINKING FUND DEBENTURE 
GOLD BONDS; DUE MAY lI, 1942 


Dated May 1, 1927. 

Interest Payable May and November 1 at The 
Union Trust Co. of Pittsburgh, or at Bankers Trust 
Co., New Y ork. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee——The Union Trust Co. of Pittsburgh, Pitts- 
burgh, Pa. 


Provisions of Issue—Authorized and issued, $15,- 


000,000. 


Purpose of Issue—Proceeds were used to provide 
funds for the payment of indebtedness incurred by 
the Company in its purchase of the entire capital stock 
of the Dallas Gas Corp., and for the acquisition of 
additional distributing or marketing properties, ex- 
tensions and developments to its present properties, 
and for other corporate purposes. 


Callability. —Subject to call as a whole or in part, on 
any interest date upon four weeks’ notice, at 10214 
and accrued interest. 


Sinking Fund—Corporation covenants to pay an- 
nually to the Trustee as a sinking fund on each March 
1, commencing March 1, 1929, $700,000 to be used for 
the purchase on each April 1 thereafter, upon tenders 
made during the month of March, of bonds at not ex- 
ceeding 10214 and accrued interest. To the extent that 
this fund is not exhausted by tenders, bonds shall be 
called by lot for redemption at 102%4 on the first day 
of May next following the date of each sinking fund 
payment. 


Security—These bonds are the direct obligation of 
the Corporation and are issued under a Trust Inden- 
ture which provides among other things, that as long 
as any of the bonds are outstanding and unpaid, the 
Corporation will not mortgage or pledge any of the 
shares of stock or other property now or hereafter 
owned by it and that it will not permit any mortgage 
to be created by any of its subsidiary companies. ex- 
cept refunding of not to exceed the principal amount 
of bonds and debentures now outstanding on subsi- 
diary companies, unless it becomes the purchaser of 
the obligation secured by the mortgage or pledge 
and retains same in its treasury, or pays the proceeds 
of the sale thereof to the Trustee to be used in retiring 
bonds of this issue, and that the Company will make 
no sale of any securities ownedby it except Pfd. stock 
of subsidiary companies in the aggregate of an amount 
not more than $1,500,000, unless the proceeds from 
such sale shall be paid to the Trustee to be used in 
retiring bonds of this issue. This provision shall not 
apply to any purchase money mortgage or liens on 
hereafter acquired property. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Pennsylwania four mills tax re- 
fundable. 

Legal Opinion—Reed, Smith, Shaw & McClay, 
Pittsburgh and Karl F. Griffith, Dallas, Texas. 

Original Offering—-First publicly offered ($15,000,- 
000) in May, 1927 at 9834 and interest to yield over 
5.10% by The Union Trust Co. of Pittsburgh and 
Guaranty Co. of New York. 


Price Range—1927: High, 10114; low, 95. 


ACCOUNT, YEARS ENDED DECEMBER 31 
Star Gas Corp. and Affiliated Companies, with inter- 

company transactions eliminated) 

1927 
$12,972,874 
431,094 
163,655 327,033 
124,554 


$13,692,177 
6,883,922 


(Zone 


1926 
Gas sales 
Gasoline sales 
Oi) sales 


ei sw Aone. 95a, ,0) 0 0p). 6) 0: 0 le) @ @ pie ies 6 ie). 6) ele awoe 
Gp e)xef vite) eas) Bac «' oe do Fe es » ©) 6 6 ha ie le ise! ol ats Ue 


Ore 6 po oe ere io lené ef elee Bis 0 5 6 Mheu Uitk GeSieee ew onUe ele oh Glsl a) alae 


Gross earnings 
Oper. expense, gas purchased & taxes. 


e\0)'0 0 «js Hee ls 0 (bl ete sa ene ene 


PUBLIC UTILITIES (Lone Star Gas Corp.) © 
: 


@peérating -inceme)) t->.. fs ein see $6,808,255 $5,612,783 | 
Depreciation & depletion’ ..o) say. 2,136,849 — 1,931,592 
Net earnings from operation ........ $4,671,405 $3,681,191 | 
Other income.) 4.23 <5. 2. ee 243,357 159,846 
Gross ‘income «.....5.%.',.2 0.00. fon een $4,914,762 $3,841,037 
Interest on funded & current debt .... 1,084,861 185,375 | 
Net. earnings iv, sta 4. eee $3,829,901 $3,655,662 — 
Dividends paid... 2G J ee eee 2,253,846 1,616,398 
Surplus» adjustment % cite ee 206,889)" iy) hee 
Balance 2:4... 71.43 Oe 2 ee $1,369,166 $2,039,264 
Surplus at end of previous year ....... 2,480,803. .cth he 
Total surplus at end -of year? a! sae $3,849,969 1. 
Times Interest Earned ..............: BSGH IS thie ae 
Earnings Per Share $3.49 $3.39 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Lone Star Gas Corporation and Affiliated Companies, with inter- 
company transactions eliminated) 


Assets-— 1927 1926 
Property, account: js. .arcc4 tes ae $81,551,788 $46,380,854 
Material -and supplies 1.) 22) nee 1,183,277 14,983 
Securities: owned i... eee 60,320 38,500 
Cashin... | Save ook eee 541,047. 1,799,534 
Accounts & notes receivable .../:..... 1,824,892 1,536,350 
Prepaid: accounts.) 4 tae eee eee 121,526 31,184 | 
Other assetsye 6 4 ce 99,156 107,731 
Deferred, charges ()..0¢.s0. eee 1,096,550) 2! = (eee 


Total?) 22t 2 Ata Se ee $86,478,556 $50,509,135 

Liabilities— | 
Capital; stocky s.: 6 sos ch oboe Ge $27,483,164 $26,959,600 | 
Funded" debt) = 0... eee 20,895,500) ae 
Accounts payable’ .\5)..o: 3.5.0) geen 1,283,707 717,294 
Notes payable!}o.c/imies tian ac 7,369,086 (0 6 2c 
Customers’ deposits & contributions .. 2,113,074 569,546 
Reserve for depreciation & depletion... 14,278,090 10,646,726 
Accrued accounts... .csc ee ee 457,021 62,332 
Other, diabilities<).4.. 0550 GI Bee 41,236 60,368 
Capital-‘surplus')}.i, «rund. Ve Ae ee 1,208,878) 


Surplus from property appraisal 
Earned surplus 


WERE ec pe 


Total 


#0 (ee, © ee eels ete lela» 6. 16 0 6 wee tet ete) 6 cee tall 


Officers: L..B., Denning,. Pres. ;,.Ri A. .Crawienas 
V-P.;,F. L: Chase, V-P..; Karl -F. Griftith Vi. eee 


Atty.; J. M. Simpson, V-P.; D. L. Cobb, See: & Treasme| 
B. Wikoff, Asst. | 


David E. Mitchell, Asst. Sec.; J. 
Treas.; G. H. Walton, Asst. Sec: & Asst. Treas. ; H. G. 
Cornatzar, Asst. Treas.; T. J. Uhl, Asst. Sec. 
Directors: L. B. Denning, R. A. Crawford, F. W. 
Crawford, T. B. Gregory, F. L. Chase, D. L. Cobb, Karl 
F. Griffith. 
General Office, Farmers Bank Bldg., Pittsburgh, Pa. 


COUNTY GAS COMPANY 


(Conttolled by Lone Star Gas Corp. through Dallas 
Gas Corp.) 


History—Incorporated Dec. 3, 1912, in Texas. This | 
Company and The Dallas Gas Co., subsidiaries of the — 


Dallas Gas Corp., do the entire gas business in Dallas, 
Tex., and environs, serving an estimated population of 


279,500. The County Gas Co. serves without compe-_ 


tition all the nearby territory outside the city limits 
of the City of Dallas as such limits existed March 30, 
1912. Due to repeated extensions of the city limits since 
that date, approximately one-half of this population is 
now situated within the present city limits. Suburban 
territory outside the city limits served by the com- 
pany, includes Highland Park, Dalworth, Fagle Ford, 
Arlington, and others. The gas is at present obtained 
from natural gas production and transportation com- 


$10,983,057 | 
5,370,274 | 


7,498,831! 11,493,269 - 


$86,478,556 $50,509,135 


pean. 


| 


t 
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panies operating in the Oklahoma and Texas gas fields. 
The company operates under franchises which extend 
beyond the maturity of the bond issue and which al- 
low it to supply natural gas or artificial gas or both. 


OPBRATING STATISTICS, DECEMBER 31 
(Latest Available) 


Population Meters Miles of 

Served In Use Mains 

LS ge Ane = gam a a 43,230 7,205 138.0 
ge SAS i ae recy eens 56,947 9,644 163.3 
yh etd IN RE he A a ed ie 74,310 12,385 194.3 
MEMES LL ah dnt, WEES. « 100,290 16,715 PLY: 
Mee O/Su.  Otieaek a3.) 123,996 20,666 290.7 
MCA aa eke. A dB oo 144,558 24,093 331.9 


CAPITAL STOCK 


Authorized and outstanding, $472,900; par, $100. 
All owned, except directors’ qualifying shares, by The 


_ Dallas Gas Corporation, which in turn is controlled by 


Lone Star Gas Corporation. Stock transferred at Co’s. 
office, Dallas, Texas. Annual meeting, fourth Tues- 
day in January. 

Dividends have been paid as follows: 1923, 20%; 
1924, 9.5%; 1925, 14.5%; later dividends not made 
public. 


FUNDED DEBT 


$1,600,000 FIRST MORTGAGE 5% GOLD BONDS; DUE APRIL 
1, 1946 


Dated April 1, 1926. 

Interest Payable April and October 1, at American 
Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—American Trust Co., New York. 

Provisions of Issue—Authorized amount of mort- 
gage unlimited; issued $1,600,000 5s due 1946. Addi- 
tional bonds in series, varying with respect to rates of 
interest, dates, maturities, redemption privileges and 
other distinguishing features. No bonds, in addition 
to the $1,600,000 outstanding may be issued unless the 
net earnings, as defined in the mortgage, for 12 con- 
secutive months within the 15 months, immediately 
preceding the application for the issuance of any addi- 


| tional bonds shall have been at least twice the annual 


interest charges on all First Mortgage bonds outstand- 
ing and those proposed to be issued. With the excep- 


_ tion of not over $559,000 bonds which may be issued 


i 


' against the present property, additional bonds, of any 
{ Series, may be issued from time to time for refunding 
| bonds of series previously issued under the mortgage, 


or for not exceeding 80% of the actual cost or fair 
value (whichever is less) of acquisitions of new or 
additional properties or permanent betterments, exten- 
sions, improvements or additions to the property made 
subsequent to Dec. 31, 1925. 

Purpose of Issue—The proceeds from the sale of 
these $1,600,000 bonds were used to retire the First 


' Mortgage 6% Gold bonds due 1941, to pay off float- 


ing indebtedness, and for other corporate purposes. 
Callability—Subject to call as a whole or in part on 
the first day of any month on 30 days notice at 105 
and interest through April 1, 1941, thereafter at 104 
and interest through April 1, 1942, thereafter at 103 
through April 1, 1943, thereafter at 102 through April 
1, 1944, thereafter at 101 through April 1, 1945, and 


_ thereafter at 100, plus accrued interest in each case. 


Maintenance and Improvement Fund—Company 
covenants in the mortgage as supplemented to expend 


) annually for maintenance, renewals and replacements, 
or for new property betterments or improvements, not 
/ used as a basis for the issue of bonds or for the ac- 
| quisition or retirement of bonds, or else to deposit in a 
fund to be used only for such purposes an amount 
 €qual to 114% of the book value of the physical prop- 
tty of Company, subject to due credits for excess 


expenditures made in prior years. 

Security—A direct, first and only mortgage upon 
all the property (except securities), rights and fran- 
chises of Company. 


Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%, Pennsylvania 4 mills tax and Mas- 
sachusetts Income tax up to 6% refunded. 

Legal Opinion—Roberts & Montgomery, Phila- 
delphia (for Company), and Ropes, Gray, Boyden & 
Perkins, Boston (for Bankers). 

Original Offering—First publicly offered ($1,600- 
000) in March, 1926, at 9334 and interest, to yield over 
94% by Arthur Perry & Co. and Paine, Webber & 
Co., New York, etc. 

EARNINGS, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924 
Grosstearnings 925,40 ..0408 J $1,538,969 $1,157,325 $825,285 
Oper. exp., maint. & taxes 1,196,054 952,296 664,363 
Nereatnings mo $342,915 $205,029 $160,922 


Offices, Dallas, Tex., and Farmers Bank Building, 
Pittsburgh, Pa. 


THE DALLAS GAS COMPANY 


(Controlled by Lone Star Gas Corp. through Dallas 
Gas Corp.) 


History and Property—Incorporated June 5, 1905, 
in Tex. The Dallas Gas Co. and the County Gas Co., 
subsidiaries of the Dallas Gas Corporation, do the en- 
tire gas business in Dallas, Tex., and environs, serv- 
ing an estimated population of 279,500. The Dallas 
Gas Co. serves without competition all the city of 
Dallas, defined by the city limits of March 30, 1912, 
including over 85% of the city’s entire population. 
Property includes regulator stations and a distribut- 
ing system with 456 miles of high and low pressure 
mains. No. of consumers, 38,233. Output for 1926, 
9,086,156,400 cu. ft., compared with over 7,684,202,000 
cu. ft. in 1925. Prior to April, 1910, the company sup- 
plied artificial gas; since that time it has furnished gas 
which it obtains from natural gas production and 
transportation Companies operating in the Oklahoma 
and Texas gas fields. 

Franchises—The franchise under which the com- 
pany now operates was approved on Dec. 3, 1917, and 
established a definite “Property Value” which aggre- 
gated as of Dec. 31, 1926, $4,364,428. Under the fran- 
chises the company is authorized to appropriate to it- 
self, as a first charge, net earnings to the extent of 8% 
of the “Property Value” and to accumulate “Surplus,” 
“Accident,” and “Maintenance and Depreciation” re- 
serves. Rates are not to be reduced until the net 
earnings have been sufficient and available to pay the 
rate of return for the entire period and not until “Sur- 
plus Reserve” shall be 50% in excess of normal, and 
“Accident Reserve” and “Maintenance and Depreci- 
ation Reserve” as provided in the franchise have been 
accumulated. The duration of the franchise is inde- 
terminate, except that any time after Feb. 1, 1928, the 
City or its licensee may purchase the property; in 
which event the franchise provides that the City shall 
pay the company at least 105% or the City’s licensee 
shall pay at least 110% of the then “Property Value. 

CAPITAL STOCK 

Authorized, $1,000,000 Common and $150,000 Pfd.; 
outstanding, $850,000 Common and $108,100 Pfd.; par 
$100. All of the Common stock is owned by the Dallas 
Gas Corporation, which in turn is controlled by Lone 
Star Gas Corporation. Stock transferred at Company's 
office. Annual meeting, fourth Tuesday in January. 

FUNDED DEBT 


$2,128,000 FIRST MORTGAGE GOLD 6s; DUE OCTOBER 1, 1941 
Dated October 1, 1921. ; 
Interest Payable April and October 1, at American 

Trust Co., New York. @ a 
Denominations—Coupon, $500 and $1,000; princi- 

pal may be registered. 

Trustee—American Trust Co., New York. 

Provisions of Issue—The Indenture provides for the 
issuance of bonds in series, varying with respect to 
rates of interest, dates, maturities, redemption privi- 
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leges and other distinguishing features, subject to the 
restrictive provisions of the mortgage. Bonds may 
be issued for not exceeding 75% of the actual cost or 
fair value (whichever is less) of acquisitions of new 
or additional properties or permanent betterments, 
extensions, improvements or additions to the property 
made subsequent to Dec. 31, 1922; but only if the net 
earnings, as defined in the mortgage, for 12 consecu- 
tive months within the 15 months immediately pre- 
ceding the issuance of any additional bonds shall have 
been at least twice the annual interest charges on all 
First Mortgage bonds outstanding and those proposed 
to be issued, provided that, in any case such earnings 
must equal at least 10% and need not exceed 12% of 
such bonds. Bonds of one series may also be issued 
par for par in exchange for or to refund bonds of an- 
other series. 

Callability—Subject to call as a whole or in part on 
the first day of any month on 30 days’ notice at 107% 
and accrued interest through Oct. 1, 1927, and there- 
after at a premium decreasing % of 1% each year to 
100% and accrued interest during the last year of life. 

Sinking Fund—The Mortgage provides a sinking 
fund beginning April 1, 1924, amounting annually to 
14% of the maximum amount issued of this series of 
bonds due 1941. Monies deposited therein are to be 
used solely to retire such bonds at or below the pre- 
vailing call figure. 

Maintenance and Improvement Fund—The Com- 
pany covenants in the mortgage to expend for main- 
tenance, renewals and replacements, or for new prop- 
erty, betterments or improvements not used as a basis 
for the issue of bonds, or for the retirement of bonds, 
or else to deposit in a fund to be used only for such 
purposes, an amount equal to 2% of the face amount 
of boc outstanding plus 1% of the book value of 
the physical property of the Company, or 1% of the 
then “Property Value” under the franchise, whichever 
is greater, subject to due credits for excess expendi- 
tures made in prior years. 

Security—Secured by a direct, first and only mort- 
gage upon all the property (except securities), rights. 
and franchises of the company. 

Guaranty—Unconditionally guaranteed as to pay- 
ment of principal, interest and sinking fund by en- 
dorsement thereon, by the Dallas Gas Corporation, 
which owns over 99% of the Common stock of the 


PUBLIC UTILITIES 
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Company, together with all the stock (except direee 
tors’ qualifying shares) of the County Gas Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills the ala 
Massachusetts. Income.Tax up to 6% refunded. | 

Legal Opinion—Roberts & Montgomery, Philadel-| 
phia (for the Company) and Ropes, Gray, Boyden & 
Perkins, Boston (for the Bankers). 

Original Offering—First publicly offered ($1, 800, 
000) in April, 1923, at 9714 and interest to yield about | 
6.22%, by Arthur Perry & Co., New York, Boston and | 
Philadelphia, Paine Webber & Go:, Boston, New York | 
and Chicago, and Cyrus Peirce & Co., New York, 
San Francisco and Chicago ; $400,000 additional offered 
in Oct., 1923 at 97% and interest by Arthur see & 
Ce., New York, Boston and Philadelphia: , | 
EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 

(Latest Available) . 


Operating 
Expenses ) 
Gross Maintenance Netw 
Earnings & Taxes Earnings 
OZ fete AID tae $1,690,073 $1,419,980 © $270,093 
O22 i Celi dh LEAVE 2 iene ane 2,080,336 1,750,749 329,587 | 
1 OZ Lote toe te a ene ieee 2,250,393 1,889,080 361,313 | | 
AO PEZ: Woe aaa edly enews 2,438,964 2,080,822 358. 142. 
1925 ORs Oh en 2,884,483 2,550,882 333,601. 
19260 BAER, 5 ROS. Te 3,310,078 2,910,000 © © 400, ‘078 
GENERAL BALANCE SHEET, DECEMBER 31 _ | 
(Latest Available) 
Aissets— 1926 1925 1924 | 
Property accoutits, «daar $4,541,201 $4,247,372 $3,960,794 | 
Advances naevae ue lane 15,346 162, 663 87, 369 
CEST ER Se Oo ta anoatees 299,747 112,967 264,977 | 
Accounts receivable ....... 291,088 208,248 175, 926 
Materials and supplies ..... 130,604 109,375° 70, 298 
Deferred charges, . -baomtoes 224,966 212,030 253, 312. 
Total Ott co ents Je ee $5,502,952 $5,052,655 $4,812, 676 
Liabilities— 
Commodi Stock eo seats oe $958,100 $850,000 $850, 000° 
Fanded debt to 2 ha 2,128,000 2,142,000 2,185,000 
Due affiliated company .... 705,969 549,802 "449, "507 | 
Customers’ deposits ....... 202,332 189,526 197, 918. 
Current “accounts irre tee es. 95,464 360,054 330, 088 | 
Depreciation reserve and 
accrued} accountsiets: S.. £,227/379 813,356 618,673 
Surplugis ives Ab Spake ete 185,708 74,216 135,690. 
Eotalads. sctust beet oee $5,502,952 $5,052,655 $4,812,676 | 
Officers: W. V. N. Powelson, Pres.; H. C. Morris, 
V-P. & Gen. Mer.; R. G. Soper, Seed Dallas, Tex, | 


Offices, Dallas, Tex. and Farmers Bank Bidg., Pitts: | 
burgh, Pa. 


} 
| 
oe, | 
| 


MUNICIPAL GAS COMPANY , q 
(Texas) | 
(Controlled by Lone Star Gas Corp.) 


History and Property—Incorporated May 29, 1925, 
in Texas, as successor to a company of the same name 
(see 1925 Manual, page 625, or apply to our Informa- 
tion Department), which was successor to North 
Texas Gas Co. by change of name.. Owns and operates 
distributing plants in 21 cities and towns, including 
Wichita Falls, Corsicana, Denison, Sherman, McKin- 
ney, Cleburne and Hillsboro, Texas, serving 35,908 
customers. Estimated population served, 203,000. 


OPERATING STATISTICS, YEARS ENDED DEC. 31 


1927 1926 1925 
Miles ofemoiaims. 145. su camels 647 592 528 
INO ofvmmetersn acum wane 35,908 34,908 32,553 
Output (Me eu: 40) Pe 4.927,333 5,025,043 4,863,774 


CAPITAL STOCK 
Authorized, 20,000 shares Common of no par value 
and 10,000 shares $7 cumulative Pfd. of no par value; 


‘MUNICIPAL GAS COMPANY OF TEXAS 


fain, Webber & Co 


ESTABLISHED 1880 
BOSTON 
Members New York, Boston, Chicago, Detroit and Hartford Stock Exchanges 


NEW YORK 


outstanding, 20,000 shares Common and 4,000 shares 
Pid. 

Preferred Stock Provisions—Pfd. stock has pre- 
ference for assets and dividends and is subject to call 
on 30 days’ notice at $115 and accrued dividends. | 
has no voting power unless dividends aggregating $7 
per share remain unpaid for 12 months after same _ 
have accrued; has no voting power at any time in| 
respect of call or amendment. No sinking fund provi- | 
sions. 

Transfer Agent—Old Colony Trust Co., Boston. 

Registrar—National Shawmut Bank, Boston. 

Annual Meeting—-Third Tuesday in April. ’ 

Dividends—Dividends on Pfd. stock regularly paid 
since July 1, 1925 (the date of the initial payment); 
payments quarterly, J, A, J & O 1. Common dive 
dends not reported. 


CHICAGC 


| 


ee 


| Materials and supplies 


PUBLIC UTILITIES 
reas eo manana 


FUNDED DEBT 


(1) 
$1,850,000 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE 
MAY 1, 1935 


Dated May 1, 1925. 

Interest Payable May and November 1, at The First 
National Bank of Boston, or at Hanover National 
Bank, New York, or at Continental National Bank & 
Trust Co., Chicago. 

Denominations-—Coupon, $500 and $1,000; $1,000 


_registerable as to principal only. 


- Trustee—The First National Bank of Boston. 
Provisions of Issue—The mortgage provides for the 
issuance of bonds in series varying with respect to 
rates of interest, dates, maturities, redemption priv- 
ileges and other distinguishing features, subject to 
the restrictive provisions of the mortgage. With the 
exception of $150,000 bonds which may be issued 
against the present property, additional bonds may be 
issued for not exceeding 75% of the actual cost or fair 
value (whichever is less) of new or additional prop- 


erties, or of permanent betterments, extensions, im- 


provements or additions to the property acquired or 
made subsequent to May 31, 1925, but only if net 
earnings for 12 consecutive months within the 15 
months immediately preceding the issuance of any ad- 
ditional bonds, shall have been at least twice the an- 
nual interest charges on all first mortgage bonds out- 
standing (and divisional lien bonds, if any) and those 
proposed to be issued. Bonds may be issued for re- 
funding divisional lien bonds, as defined and limited 
by the mortgage, par for par; and bonds of one series 
may also be issued, par for par, in exchange for or to 


refund bonds of another series. 


Callability—Subject to call, as a whole or in part, 


“upon 30 days’ notice on any interest date during the 


years 1925, 1926, 1927 and 1928 at 106 and interest, 
the premium decreasing 1% per annum each year 
thereafter, the bonds being redeemable on and after 


May 1, 1934 at 100 and interest. 


Maintenance and Depreciation Fund—Company 


' covenants to expend annually for maintenance, re- 


newals, replacements and depreciation, or for new 
property, betterments or improvements not used as 


a basis for the issue of bonds, or the release of cash 
Or property under the mortgage, an amount equal to 
'71%4% of the face amount of First Mortgage Bonds 
' Series “A” issued, or $150,000, whichever is greater, or 
im case of a deficiency in such expenditures to deposit 
COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings 
Oper. exp., maint. & taxes 


bla 2 eehehele is) aleve) eo ekere, C0100) 6,5 © 6 © © 0S 8 6 Gir be 0 6 0 0 we pe Bp o-n 


eieens everete diendie Cie WMS. 6b eo Eble ele ee aie 0 6 6 die 


Net earnings 
Interest and discount 


Pisa, 6 Foye; > 2m, 'F ar'aile Dele ee Le fore eyeyepeys joy ate (ey owe © eo yb) 0 joy @\e, & we ere 


as a's oe ie a & oie ec) @<ele) 0-015 0 6 © wie 6 © 6 6 0 © 0 0.6 flees ce '@ 


Balance for deprec., divds., etc. 6.6.2... eee eee eee eee eee 
Times Fixed Charges Earned 


Pah be ele «ig wed © ©. & 10) bie) Wid, 6 bie A oiJ0 fe) oo 
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under the mortgage to be used only for such purposes 
an amount equal to such deficiency with the Trustee 
or for the retirement of Series “A” bonds. 

Security—A direct first lien upon all the property, 
rights and franchises of Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and will refund upon proper 
application the Massachusetts Income Tax up to 6%, 
Pennsylvania 4 mills tax, Connecticut 4 mills tax, and 
Maryland 4% mills tax, to holders resident in those 
states. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, of 
Boston. 

Original Offering—First publicly offered ($1,850,- 
000) in May, -1925, at 100 and interest, yielding 6%, 
by Paine, Webber & Co., and Arthur Perry & Co., 
Boston, etc. 2 
$360,000 6% SERIAL DEBENTURE GOLD NOTES; DUE $60,000 

ANNUALLY JUNE 1, 1928 TO 1933 

Dated June 1, 1925. 

Interest Payable June and December 1, at The At- 
lantic National Bank, Boston, The National City 
Bank, New York, and the Continental National Bank 
& Trust Co., Chicago. 

Denomination—Coupon, 
registered. 

Provisions of Issue—Authorized and issued, $420,- 
000 of which $60,000 matured and paid off June 1, 
1927. 

Trustee—The Atlantic National Bank, of Boston. 

Callability—Subject to call as a whole or in part by 
whole series, upon 30 days’ notice on any interest 
date at a premium of %4 of 1% for each six months of 
unexpired life, plus accrued interest in each case. 

Security—The company covenants that it will not 
create any lien on its property which shall rank prior 
to or in equality with these notes without ratably se- 
curing these notes, except that additional First Mort- 
gage Bonds may be issued under the restrictive pro- 
visions of the mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
of Boston, 

Original Offering—First publicly offered ($420,000) 
in May, 1925, at prices ranging from par and interest 
yielding 6% to 98.44 and interest, yielding 644%, by 
Arthur Perry & Co. and Paine, Webber & Co., Bos- 
ton, etc. 


$1,000; principal may be 


GENERAL BALANCE SHEET, DECEMEER ‘31 


eo ees eee s es eee ee eee eeeeseseseeeereseseree reese ees ees 


Property 
NE re et) oer uve etT« 


ee 


Suspense account 
Deferred charges 

Total 

Liabilities— 
Capital stock 
Tunded debt 
Lills & accts. payable 
TITER MGR OBITS. OE eo Ure ae ck otera tye bee ate see nolgntisieys spelt sp © © 
Accrued interest 
Miscel. suspense items 
Accrued taxes 
Depreciation reserve 
ther reserves 
Surplus 
% 


ee © 6.6 = lee 6p 600 6 6 6 8 MOS 6) 6 0. 6a 0 HS 6x6 © UIs 2,0 6.0 0 6 © 


Cie fe wee eS Sb 6 6) 6 Se 0 ne 8 6.6 6 8 D6 6 @ wie 6 8 8 EWC 6 OR Oo 6 8s 6 


TT vie k 6.6 cob 6 Wee 6 ee 86.6 6 6 8 wes 66 6 6 able COO Se Pe ee TK Se OO eS 


eee eee een e wee eee eee see eee eeseesereeeseseeeeseeeeres 
Ca 6 je 0a ale © 6108 © 00) e bre o40) Oye; OF yo © She sys OC e1e Bie Pye 6 Kho lElw Ye 6 


S18, AAEOKe She O55 64d, OURO 6 A. 0-6 6 O'd.0 9.6 S¥e 0.6 Behe. 0. 0'¢ © © 2 6 


Was oS 6S sb Site Ce e's og cles one 0 € & 0 0 670 b's bw 6 eS See Bes 
o Ad b ofaie eo, che od in § plata be go atta hk © sal 0 9'0. ess m0 
byb este ere 6 old bre Qivta bicelles © cts © bE Gi cja.e eels o Vala Ce oe ope OP % © 
wal Supe ete sl aud ele O06 Octet a Ce D6 0m 0p oto. 8. 0181) 0 PahS, © 
Si CUaRG En wien GW lm 0) 6 el etee oe Sted 1d Cove 0 AKO O06. 5. > & O90 © FD SO 


FPO 6s ws OC 66.0 8's @ 
eis hae Ses ale 6) 8b a 6.62) 6 6.6.6 © 0 Vie FC Cee we OF oo Oe oO 


1927 1926 1925 1924 1923 
$2,366,151 $2,516,353 $2,298,708 $2,105,201 $1,870,270 
1,819,790 1,911,087 1,758,691 1,643,922 ~——*1,510,928 
$546,361 $605,266 $540,017 $461,279 $359,342 
153,401 153,556 111,462 43,618 50,073 
$392,960. $451,710 $428,555 $417,661 $309,269 
3.56 3.94 4.84 10.57 7.17 

1927 1926 1925 1924 1923 
$4,979,578 $4,727,730 $4,446,862 $4,183,653 $4,007,640 
19,660 20,660 1,560 1,560 1,56 
ZAPVAS? y50;000..2501 ann nie? A tears 
63,508 71,495 212,251 8,826 39,421 
4,604 5,516 4,067 5,480 3,561 
289,370 338,241 263,336 247,383 212,381 
70,635 86,891 71,486 62,325 54,273 
Pre POD: 6,823 , eRater 4,952 6,368 
24,044 32,826 43,397 2,516 6,067 
—$F451,399 $5,440,182 $5,042,959 $4,516,695 $4,331,271 
0.000 $1,400,000 $1,400,000 — $2,000,000 + $2,000,000 
¥310;000 ¥°270'000 2,270,000 157,000 182,000 
147068 238,151 177,878 410,891 541.937 
285.260 - 279,928 247,905 201,352 171,278 
69,293 62,211 60,885 39,216 34,680 
S21 a phdatsy 410 336 331 
4,322 46,215 27,031 29,507 16,927 
911,286 833,875 656,093 1,163,775 932,188 
300 12,257 66,316 13,750 13,451 
423,349 297,545 136,441 500,868 438,479 
$5,451,399 $5,440,182 $5,042,959 $4,516,695 $4,331,271 
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Officers: Vacaticy, Pres.; J.'B:' McCabe, V-P., Gen. 
Mor, Sec: & “Ereas.. bw. Cole; Iisstemmec: wr esse: 
Treas,” J) OnLTASSt: Set, dlias, texas 


PUBLIC UTILITIES 


: Directors: LL. B. Denning, R. A. Crawford, Karl Fa 
Griffith, D. L. Cobb, J. B. McCabe, Dallas, Tex. 
General Office, 1915 Wood St., Dallas, Tex. 


KANSAS CITY PUBLIC SERVICE COMPANY 


History—Incorporated June 16, 1925 in Missouri, as 
successor under a Plan of Reorganization dated June 1, 
1925, to the Kansas City Railways Co., whose property 
was sold'at foreclosure Jan. 4, 1926 (for details of 
Plan, etc., see Manual for 1926, pages 639, et seq.). 
The sale was confirmed by the Federal Court on June 
16, 1926. The property was officially lifted from re- 
ceivership on May 15, 1927, but it had been in the hands 
of its new owners since Oct. 15, 1926. At that time 
the Kansas City Public Service Co. transferred the 
fixed physical property in Kansas to its Kansas subsid- 
iary, The Wyandotte Railways Co. 

Properties—Company owns the street railway sys- 
tem in Kansas City, Independence and Jackson Coun- 
ty, Missouri; consisting of 318 miles of single track, 
and the motorbus system in Kansas City, Mo. It 
has leased the Kansas property (68 miles of track) 
from the Wyandotte Railways Co., all the bonds and 
stock (except directors’ qualifying shares) of which 
it Owns. Also owns 13 substations; 69 buses and 
769 motor cars and trailers in addition to work cars 
and service cars. 

Rehabilitation—Since taking over the property on 
Oct. 15, 1926, substantial progress has been made in 
the rehabilitation and improvement program. Ap- 
proximately 28 miles of track on important trunk 
lines have been completely rebuilt, together with new 
concrete foundations and paving. ‘The elevated rail- 
road in the so-called “West Bottoms,” condemned as 
unsafe and abondoned in 1923, has been restored as a 
combined elevated and surface line, with necessary 
inclines, thereby giving much needed service to the 
industrial districts along the Kaw River. The rolling 
stock is being thoroughly reconditioned and numerous 
other improvements installed over the system. 

On May 9, 1927 Company sold its power plant at 
Second St. and Grand Avenue, Kansas City, Mo., to 
the Kansas City Power & Light Co., for $2,500,000: 

Franchises—On March 21, 1927 the Kansas City, 
Mo., Council granted the Company a thirty-year fran- 
chise expiring Jan. 1, 1957, which was accepted and 
became effective by such acceptance, April 6, 1927. 
The rates of fare were fixed at 8c cash; tokens at 
the rate of 2 for 15c; tickets:at the rate of 10 for 70c; 
and 15 for $1.00. Under the franchise the Company 
is permitted to earn initially at the above schedule 
of fares $2,000,000 plus 8% on capital additions since 
Oct. 1, 1926, which allows present annual earnings 
to the extent of more than $2,120,000. In case of 
specified advances in costs of operation, the Company 
is authorized to apply to the proper public authorities 
for increased fares. When net earnings for any year 
exceed $2,000,000 plus 8% on capital additions, fares 
are to be reduced through sale of tickets at reduced 
rates. Jn Kansas the Company has no franchise, the 
erant having expired during 1922, during Receivership 
of the old company. 

Litigation—As of March 30, 1928 there was pending 
in the Federal Circuit Court of Appeals, three appeals 
by junior bondholders, other creditors and stockhold- 
ers of the old company from various decrees of the 
Court entered in the receivership proceedings. The 
Preferred stockholders have appealed from the final 
decree of foreclosure; and the Second Mortgage bond- 
holders and Preferred stockholders have appealed from 
the decree confirming sale. 

CAPITAL STOCK 


Authorized, 250,000 shares Common, 150,000 shares 
Prior Pfd. and 250,000 shares $7 cumulative Pfd., 
Series “A” all classes of no par value; issued Dec. 31, 
1927, 183,645.4 shares Common and 83,364 shares 
Pfd.' None of the Prior’ Pid: stock has: been issued. 


Of the Common stock, 1,000 shares were issued at time | 
of incorporation and the balance, 182,645.4 shares, is- 


sued under the plan of reorganization. bi 

Voting Trust—All the issued. Common and- Pfd. 
stock is held under a Voting Trust Agreement ex- 
piring July 1, 1931, the Voting Trustees being Walter 
S. Mcl.ucas, J. K. Newman, George W. Davison, 
William G. Woolfolk and Powell. C. Groner. i 


$7 Pfd. Stock Provisions—Series “A” Pfd. stock has! 
preference for assets and cumulative dividends over 


Common and is subject to call at $107.50 a share and 
accrued dividends. In the event of dissolution or 
liquidation it is entitled to $100 a share and accrued 
dividends. 
voting power. . o 
Transfer Agents (Voting Trust, Certificates)—Cen- 
tral Union Trust Co. of New York and First Trust 
& Savings Bank, Chicago. sppecec 4 
Registrars (Voting Trust Certificates) The Chase 
National Bank, New York and Harris Trust: & Say- 
ings Bank, Chicago. aniicors| i 
Dividends—Initial dividend of $1.75 was paid on 
the Pfd: Series “A” stock on Novy. 10, 1927; Jan. 3 
and April 2, 1928, $1.75. per share,each..’ 5 vk 
FUNDED DEBT A 
$15,000,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE JULY 1, 1951 


Dated July 1, 1926. 

Interest Payable January and 
Chicago and Kansas City, Mo. 

Denominations—Coupon, $100, $500 and_ $1,000, 
interchangeable; principal may be registered, and 
iully registered, $1,000 and $5,000. Coupon and regis- 
tered bonds, interchangeable. a 

Trustees—First Trust & Savings Bank, Chicago, 
and Walter S. McLucas,. Kansas City, Mo, 7 

Provisions of Issue—Authorized amount, unlimited; 
issued, $15,000,000. Under the provisions of the mort- 
gage, $5,000,000 additional Series “A” bonds may be 
issued to reimBurse the Company for the actual “cost 
of additions, extensions and improvements to its prop- 
erty, upon compliance with earnings requirement set 
forth below. Additional First Mortgage bonds of other 
series may be issued, each series to bear such date, 
interest rate, redemption provisions and other provi- 
sions as the Board of Directors may determine, for 
75% of the actual cost or fair value (whichever is less) 
of additions, improvements and extensions to the Com- 
pany’s property, provided that net earnings as defined 
in the mortgage for 12 consecutive months within the 
fifteen months next preceding the application for the 
bonds shall have been equal to at least twice the 


July 1 in New York, 


annual interest charges on, or 12% of the aggregate 


principal amount of, all bonds outstanding under this 


mortgage, including bonds to be issued, and outstand- 


ing prior lien indebtedness, if any, on hereafter ac- 
quired property. Additional bonds may also be issued 
in accordance with the terms of the mortgage to re- 
fund bonds issued under this mortgage, and to refund 
prior lien bonds. When certain conditions fully set 
forth in the mortgage are complied with, including 
the earnings requirements set forth above and the de- 


posit and pledge of all then outstanding First Mort-— 


gage bonds and voting stock of The Wyandotte Rail- 
ways Co., bonds may be issued against deposited and 
pledged bonds of The Wyandotte Railways Co. is- 
sued for not exceeding 75% of the cost or fair value 
(whichever is less) of additions, improvements and 
extensions to its property and for refunding prior lien 
bonds. nue 

Callability—Subject to call as a whole or in part on 
four weeks’ notice at the'following prices and accrued 


f) > 2 


» || 


Both Common and: Pfd. stocks have equal | 
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interest: On or before July 1, 1931 at 105; after July 
1, 1931 and on or before July 1, 1936 at 104; after July 
1, 1936 and on or before July 1, 1941 at 103; after July 
1, 1941 and on or before July 1, 1946 at 102; after July 
1, 1946 and on or before July 1, 1950 at 101; after Julv 
1, 1950 to maturity at 100. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on all the 
physical property, rights and franchises of the com- 
pany now owned or hereafter acquired, subject only 
to prior liens, if any, on hereafter acquired property. 

Tax Provisions--Company pays Normal Federal 
Income Tax up to 2%. 

Offering—$4,400,000 Series “A” bonds were publicly 
offered in March, 1928, at 95 and interest by Halsey, 
Stuart & Co., Inc., Chase Securities Corp., and New- 
man, Saunders & Co., Inc., New York. 


INCOME ACCOUNT 
Yearended Nov. 15 


Dee: (31) to. Dee. 31} 
1927 1926 
Beesns) CATNING Ge wets s AE. J. coreg ous $9,351,456 $2,121,598 
Operating exp., maintenance and taxes 7,756,601 —‘1,749,026 
Net earnings from operations....... $1,594,855 $372,572 
Serher * come ety. ie BI) eo. I. Aha) 17,859 1,693 
BIRGHPAE FYTNGOTERS SS ak. Se wyccs sesepons es, Boe tad & $1,612,714 $374,265 
Deductions: 
Beard imtenrests aii ee ee ee ERS. $747,912 $155,815 
Beanery 1Ntehest toast as i AA Slt 6,218 1,945 
Benger ‘Gxede ChanreS., ria. by2 ach os ode 4,045 580 
MCA MCCAUGHONS +o 00s. 00a. beep ee $758,175 $158,340 
mmence for dividends 2... .. 0.07.54). $854,540 $215,925 
MICE MUS scree y- olcre cps LOE ND KEL LEIT s DO E74 Meee bie hk 
BrInOhISMtOCe Veal a... bn Fea LHC $562,766 $215,925 
Earnings Per Share— 
series! “AVOPfaUS .: S1Oi250R- COR.06 FH 
_Caahealaink © es a re LSS 


' CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
moacd and: equipment .. v5... se ose ae $33,563,842 $32,835,271 
BMeGtIIeHtG GN tee ess Of sce cee: 22,303 42,590 
Due from Reorganization Committee. ........ 1,500,000 
Peaternials® ‘and’ suppliesyt). o. yisnainis. 718,352 571,801 
MR A Fete Boar os AC) Las Blo ways he 395,165 271,754 
Bemeounts receivable ..:.:...030.0880% 535,139 218,927 
Memearnee Cebit 1teMms = ssiseisages vices 176,063 FOE 


$35,410,864 $35,516,655 
$9,743,573 


OT (ges Ue a re ra 
Ljiabilities— 
Common stock 


$9,227,299 


MEET CCIMSTOGIEN CIS co vo voy es tee es 8,336,400 8,336,400 
meredrdebt: ....7 Buspar .SOWIC..2 12,465,200 12,465,200 
Mummers “payable. .....%0ccntn sve eans 442.608 223,294 
BEINACCTUCK 4); Acer: oo mts sacar 456,309 373,954 
RCRA A SESE ges). ras waa tag oto ME ee, 151,864 
RS aw hates Cont... Loc os «kaha: «6 2,957,069 4,311,769 
MMEEOCRATOTULAXECS oe. ot se ls tele 92,257 126,689 
Unadjusted credits and deferred items 138,698 84,319 
IM et i once vs aie i mw he > ood» 2 778,690 215.925 

GAY sca oe eee ee SMOL AUT $35,410,864 $35,516,655 


Officers: Peter W. Goebel, Chairman; Powell C. 
Groner, Pres.; John V. McKinney, V-P.; F. G. Buffe, 
V-P. in Charge of Operations; J. A. Harder, Sec. & 
Treas.; Neal S. Doran, Compt.; Charles L. Carr, Gen. 
Solicitor; D. L. Fennell, Gen. Supt. of Transportation: 
R. W. Bailey, Gen. Supt. of Maintenance; A. E. Har- 
vey, Gen. Supt. of Construction. 

Directors: Peter W. Goebel, Herbert M. Woolf, 
James K. Chandler, Powell C. Groner, Carl W. Allen- 
doerfer, Henry N. Ess, Charles Howell, P. H. Saun- 
ders, E. M. Stayton, Henry Hanssen, G. G. Morris. 
eh Office, 15th. & Grand Ave., Kansas City. 

O. 

THE WYANDOTTE RAILWAYS 
COMPANY 

(Controlled by Kansas City Public Service Co.) 

History—Incorporated in Feb., 1926, in Kansas, and 
acquired from the Kansas City Public Service Co. all 
the latter’s fixed physical property (except rolling 
stock) located in Kansas in return for which it issued 


34,000 shares of its Common stock of no par value and 
all its First Mortgage bonds. Leases its property io 
Kansas City Public Service Co. 


CAPITAL STOCK 
Authorized and issued, 35,000 shares of no par value; 
of this amount 1,000 shares were issued at time of in- 
corporation and 34,000 shares issued in return for 
property. All owned by Kansas City Public Service 
Co., except directors’ qualifying shares. 
FUNDED DEBT 
$1,750,000 First Mortgage 6s. All owned by Kansas 
City Public Service Co. and held in latter’s treasury. 


Office, Kansas City, Mo. 


SYRACUSE & EASTERN RR. 


History—Incorporated April 17, 1923, in N. Y.; suc- 
cessor to property of the Syracuse & Suburban R. R., 
sold under foreclosure Feb. 24, 1922 (see 1922 Public 
Utility Manual, page 2019). Line of road: Syracuse 
to Edward’s Falls, 12 miles; Jamesville Branch, 3.7 
miles; total length of line, 15.7 miles. Total track, 
18.52 miles. Owns water power at Edward’s Falls, 
used to generate electricty. Gauge, standard. Rail, 
7 a lb. T and girder. Cars (passenger, 10; other, 

CAPITAL STOCK 

Outstanding, $300,000. The stock is held for a 
period of five years by voting trustees. Annual meet- 
ing, second Friday in May. 


FUNDED DEBT 


$514,500 First Mortgage 5% Bonds. No details 

available. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross’ ecatmines “cote. $110,713 $119 266 $120,651 
Oper exp? a taxes (4 Ft 112,996 118,586 120,819 
_Net operating loss ...... $2,283 *S680 $168 
Other incomean on sue, ee 337 388 362 

“Portal ineonres*,.-.. 3. 2. +91 946 $1,068 $194 
Bond and other interest .. $1,137 $1,461 $2,617 
Otheputrxedcharees: See 720) 720} ieee ee 

otal charcmesmenrs st fe $1,857 $2,181 $2,617 
Deheit! for year ee 2e8. Ae $3,803 $1,113 $2,423 

*Gain. +Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property’ account” 282.0. % $888,283 $887,644 $887,644 
Cashes. . slotted BIEL ad. 2 2,822 6,132 4,019 
Materials and supplies .... 6,392 6,812 9,168 
Accounts receivable .,.... 4,039 6,211 Syl Al 
Unadjusted debits ........ 8,259 8,583 8,823 
Other investments ........ 3,700 3,500 3,500 
Profit and loss deficit 12,087 8,284 Fet71 
otal ses: kee Ae eco $925,582 $927,166 $925,496 

Liabilities— 
Care eS tOC kimeenen eres took. $300,000 $300,000 $300,000 
POG atebte. ess. tke ts 514,500 514,500 514,590 
Notes payable ...)s....... 22,067 22,067 22,067 
Accounts payable’ Si aot. 5573 7,556 11,351 
Accrued interest). .../.... 314 KAse Ce 444 
Reserve for taxés ........, 48,096 46,682 41,138 
Unadjusted. credits ....... 24,175 28,773 29,735 
Depreciation reserve ...... 10,860 7,588 6,261 

etal ye, ose, arent. she gemphe «apap $925,582 $927,166 $925,496 


Officers: George R. Powell, Chrin. of Board & Pres. ;: 
Jonathan M. Steere, V-P., Philadelphia; James R. 
Gere, Treas., Syracuse, N. Y.; Walter W. Cheney, Jr., 
Sec., Manlius, N. Y.; F. A. Kitts, Aud.; H. D. Gros, 
Gen. Mgr. & Pur. Agt.; G. W. Atkinson, Supt., Syra- 
cuse, N. Y. 

Directors: George R. Powell, Jonathan M. Steere, 
Edward Powell, Robert M. Green, Jr., Philadelphia ; 
James S. Farlee, New York; James R. Gere, Giles 
Stilwell, Syracuse, N. Y.; Walter W. Cheney, Jr., 
Manlius, N. Y.; Chas. M. Kessler, Fayetteville, N. Y. 

Office, Syracuse, N. Y. 
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HACKENSACK WATER COMPANY 


History and Properties—Incorporated in 1869, in 
N. J. Reorganized, Sept. 7, 1880. Consolidated in 
Oct., 1881 with the Hackensack Water Co. (organized 
April 7, 1875) and with the Town of Union Aqueduct 
Co., Township of Union Aqueduct Co., town of Gutten- 
burg Aqueduct Co., Township of Weehawken Aque- 
duct Co., Township of West Hoboken Aqueduct Co. 
and Township of North Bergen Aqueduct Co. Name 
changed from “Hackensack Water Co., Reorganized” 
in 1902. Company supplies water to Englewood, 
Union City, West’ New York, Guttenburg, Wee- 
hawken, North Bergen, Secaucus, Teaneck, Palisades 
Park, Woodridge, Fairview, Closter, Cresskill, Dem- 
arest, Emerson, Edgewater, Fort Lee, Hackensack, 
Haworth, Hillsdale, Lodi, Lodi Borough, Paramus, 
Ridgefield, Cliffside, Bergenfield, Riverside, Ruther- 
ford, East Rutherford, Hasbrouck Heights, Carlstadt, 
Leonia, Englewood Cliffs, Tenafly, Norwood, Little 
Ferry, Bogota, Maywood, Dumont, Ridgefield Park, 
Westwood, Alpine, New Milford, Oradell, Rivervale, 
Wallington, Moonachie, Harrington Park, Northvale, 
Teterboro, Midland, all located in Hudson and Bergen 
Counties, N. J. Company controls through stock own- 
ership the Rutherford Water Co., Boiling Springs 
Water Co. and the Spring Valley Water Works & 
Supply Co. of New York, the first two of which have 
practically been absorbed by the Hackensack Water 
Co., no separate corporate organization being main- 
tained. Also owns the entire capital stock of the 
Pascack Land Co. which is inactive. Owns and oper- 
ates 733 miles of water mains together with filtration 
plant, reservoirs, pumping stations, and other neces- 
sary equipment. Number of meters, years ended Dec. 


32 1925, 08,588; 1926," 6187771927, 62,689; 


Rate Increase Application—It was announced in 
January, 1928, that Company had applied to the New 
Jersey Public Utility Commission for an increase in 
water rates covering the 50 communities in the area 
served. Company claims revenue from present rates 
does not yield the 7% return to which it is entitled 
under decision of the Commission and that during the 
past four years average return has been well under 


54%. 
CAPITAL STOCK 

Authorized, $6,000,000 Common, $500,000 6% cumu- 
lative Pfd., $4,000,000 7% cumulative Pfd., and $6,000,- 
000: 7%. cumulative Pid, Class° “A” (created June 3, 
1925); outstanding, $5,125,000 Common, $1,875 6% 
Pfd., $2,373,125 7% Ptd. and $1,500,000.7%. Pid. Class 
ee par of ‘all j issues, $25. The 6% Pfd. stock was ex- 
' changeable at any time up to Jan. a 1925, for an equal 
amount of 7% Pfd. stock, and at that date only $1,875 
was unexchanged. 

7% Pid. Class “A” Stock Provisions—Has preference 
for assets and dividends over Common and in liquida- 
tion or dissolution whether voluntary or involuntary is 
entitled to par and accrued dividends. It is subject to 
call as 104% of the par value plus accrued dividends on 
any dividend date after 3 years from date of issue. 
Each share of stock is entitled to one vote. 

Preferred Stock Provisions—The 7% Pfd. stock 
shares equally with the Common stock in any divi- 
dends in excess of 7% per annum. This Pfd. stock 
is subject to redemption at 110 and accrued dividends 
on any dividend date after three years from date of 
issue. 

Subscription Privilege—Stockholders of record on 
Nov. 3, 1919, were offered the right to subscribe on 
or before Nov. 20, 1919, at par for the 7% Pfd. stock, 
at the rate of four shares of new stock for every eleven 
shares of old stock, whether Common or Pfd., held by 
them on that date. Stockholders of record June t2 
1925 received the right until June 30, 1925 to subseribe 
at par for $1,500 000 7% cumulative Pfd. Class “A” 
stock at the rate of one share of new stock for every 
five shares of old stock whether Common or Pfd. held. 
12,573 ($314,425) shares were so subscribed, stock- 


holders being asked to waive their rights in favor of 
employees and customers. 
Transfer Agent—New York Trust Co., 
Registrar—Central Union Trust Co., New York. 


Annual Meeting—Second Monday in May, at Wee- 


hawken, N. J. 


Listed (All Classes except 6% Pfd. ee, York | 


Stock Exchange. 
Price Range— 


Preterred== 91927) 11926 “1925 192401923 1027 Or I 
High. 2he0Z26 25 27 25 20 20 Ze 
Towns! Gout 25 25 5 20 20 20 20 ge 
Common— 
ER Sey 20 23 22 20 20 22 25 
Be waieokk 20 20 20 18 20° ONS 14 20 


Dividends—Dividends on Common stock and 6% 
Pfd. stock regularly paid at the rate of 6% per annum 
from 1888 to June 1, 1917; Dec. 1, 1917 to Dec. 1, 1920, 
7% per annum; June 1, 1921, 3% on 6% Pfd.; Dec. 1, 
1921, 3% each on both 6% Pfd. and Common; June 1, 
1922;'3% on6% Pid:;Dec. 1) T9223 7e rom omens 


and 4% on Common; June 1, 1923, 3% each on both — 


6% Pfd. and Common, which semi-annual rate main- 
tained to date on both classes; 
December 1. In addition an extra-+dividend of 20% 
was paid on both 6% Pid. and Common June 1, 1910. 

Initial dividend of 34%% was paid on 7% Pfd. stock 
June, 
date; : payments June and December 1. 


Initial dividend of 134% paid on 7% Class aXe Pid. 


Sept. 30, 1925, which quarterly rate maintained to date; 
payments, M, doe & Dos | 
FUNDED DEBT 


(1) 

$4,750,000 FIRST MORTGAGE GOLD 4s; DUE JULY 1, 1952 

Dated July 1, 1902. 

Interest Payable January and July, at New York 
Trust (o., New York 

Denomination—Coupon and registered, $1,000. 

Trustee—Hudson Trust Co., Hoboken, N. J. 

Provisions of Issue—Authorized, $6,000,000, of 
which $J,250,000 in Company’s treasury. 

Callability—Subject to call at 105 and interest on 
six months’ notice. 

Security—Secured on all property now owned or 
hereafter acquired. 

Tax Provisions—Ccmpany pays Normal Federal In- 
come Tax up to 2%. 

Listed—-New York Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 
LAG oe a ee aaa oe 8844 8734 8334 82 82 68% 
TOW ati: 3 em cut eae 85 844g 835% 79% 78% 69% 68% 
(2) 


$4,000,000 GENERAL & REFUNDING MORTGAGE 5% GOLD 
BONDS, SERIES “A”; DUE JUNE 15, 1977 


Dated June 15, 1927. 


Interest Payable June and December 15 at Com-~ 


pany’s office in Weehawken, N. J.,,or at its, office on 


agency in the Borough of Manhattan, City of New 


York. 


Denominations—Coupon, $1,000; principal may be 


registered, exchangeable for fully registered bonds. 

Coupon and registered bonds are interchangeable. 
Trustee—-Hudson Trust Co., Hoboken, N. J. 
Provisions of Issue—Authorized amount, unlimited; 


issued, Series “A”, $4,000,000. 


In addition to the present issue, bonds of Series “A” — 


and other series ranking equally therewith may be 
issued, subject to restrictions to be. provided in the 
Mortgage, as follows: (a) $3,500,000 mav be issued 


New York! | 


1920 © 
25 


payments June and 


1920 which semi-annual rate maintained toy | 


from time to time, provided the consolidated net earn- | 


ings (as defined in the Mortgage) of the Company and 
12., consecutivem 
months ending not more than 90 days prior to the date 7 
of such issue shall have been not less than 134 times 
the annual interest charges on the bonded indebted- 


its wholly owned subsidiaries for 


ness of the Company, including the bonds issued and 
about to be issued under the Mortgage, and the Com- 
pany covenants that the proceeds of all bonds so is- 
sued will be used in making or acquiring permanent 
additions to the property of the Company or any 
wholly owned subsidiary; (b) bonds may be issued 
from time to time in a principal amount not exceeding 
75% of the actual cost or reproduction value, which- 
ever may be less, of permanent additions acquired or 
made by the Company or any wholly owned sub- 
sidiary and the actual cost or reproduction value, 
whichever, may be less, of the property of any Corpora- 
tion becoming a wholly owned subsidiary less its out- 
standing liabilities, provided such consofidated net 
earnings shall have been not less than 134 times such 
annual interest charges as aforesaid; (c) $4,750,000 
principal amount of bonds may be issued from time 
to time upon retirement of a like principal amount 
‘of First Mortgage 4% Fifty-Year Gold bonds now 
outstanding; and (d) upon the retirement of bonds 
of any series, bonds of like principal amount may be 
issued in substitution therefor; all as may be more 
fully stated and defined in the Mortgage. Bonds of 
the several series may differ as to maturity, interest 
rate, redemption prices and otherwise; but so long 
as bonds of Series “A” shall be outstanding no bonds 
shall have a maturity date prior to June 15, 1977. 

Purpose of Issue—Proceeds were used to retire $2,- 
906,000 principal amount of Fifteen-Year 7% Gold 
Debenture bonds, due Dec. 15, 1936, to provide for 
permanent additions and for other corporate purposes. 
Callability—Series “A” bonds are subject to call as 
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at 102 on or prior to June 15, 1937; at 10114 there- 
after and on or prior to June 15, 1947; at 101 there- 
after and on or prior to June 15, 1957; at 100% 
thereafter and on or prior to June 15, 1967; and at 
100 thereafter to maturity; in each case with accrued 
interest to date of redemption. 

Sinking Fund—None provided. 

Security—Bonds are a direct lien on all the fixed 
assets of the Company, including all of the capital 
stocks and bonds of the Company’s wholly owned 
subsidiaries, subject to the prior lien of $4,750,000 
First Mortgage 4% Fifty-Year Gold bonds, due July 
1, 1952. The mortgage provides that so long as any 
General and Refunding Mortgage bonds are out- 
standing,no funded debt or additional stock of any 
wholly owned subsidiary shall be issued unless 
pledged under the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—DeForest Brothers (for the Com- 
pany) and Cotton & Franklin (for the bankers). 

Original Offering—First publicly offered ($4,000,- 
000) in June, 1927, at 9634 and interest to yield over 
5.20% by White, Weld & Co., and Kean, Taylor & 
Co., New York. 

BOND REDEMPTION 

All the $2,000,000 Fifteen-Year 7% Gold Debenture 
bonds, due December 15, 1936, described in the 1927 
Public Utility Manual, were called for redemption on 
June 15, 1927 at 105% and interest, at New York 
Trust Company, New York, Hudson Trust Company, 
Hoboken, N. J., or Company’s office, Weehawken, 


a whole on any interest date, upon 60 days’ notice, N. J. 

P INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

2 _ 1927 1926 1925 1924 1923 1922 
SS LGIINT he GEE ge, « Cora ts cise cage oe ees $2,562,849 $2,494,818 $2,398,621. $2,285,897 $2,509,303 $2,198,196 
Operating expenses, taxes and depreciation.... 1,770,904 1,651,007 1,553,481 1,549,175 1,444,923 1,330,777 
| SEA un ee ore $791,945 $843,811. «$845,140. «$736,722 ~—=«$1,064,380 «$867,419 
BEITACING Ser ree A 83,454 8,480 20,509 15,708 gtakys 19,128 

BPRHCOMNYCH 2h feet he Sel 8- $875,399 $852,291 $865,649 $752,430 $1,075,717 $886,547 
Bond interest ....... iA 9 ge TS Bis AT EE 0 ae Oe 362,500 330,000 330,000 330,000 330,000 330,000 
Other interest, amortization, etc. ............. 40,434 35,824 62,362 40,052 23,690 20,948 
TE ChateeS Goes sys ect secs: tess cccee, $402,934 $365,824 $392,362 $370,052 $353,690 $350,948 
Pere fOr dividends: 6... pee eee. ee eee 472,465 486,467 473,287 $382,378 $722,027 $535,599 
RLS HAIMA Oe RU el. 578,334 565,565 497,323 473,677 473,634 371,134 
RE MOR ai ada AR A $105,869 $79,098 $24,036 $91,298  *$248,304 —*$164,465 
‘Times Bond Interest Earned................. 2.30 2.47 2.33 2.16 3:25 2.62 
‘Earnings Per Share— 

Bereered 9250 82) SPO DDA Ober ek ls $3.05 $3.16 $3.47 $4.02 $7.60 $9.33 
ernst. 212, NAIL Se. {43} oan le.) on J 0.98 S| 1.38 1.05 2a zs 
| *Surplus 
ee GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 1924 1923 1922 
COOUNG foe e cre. «dims ye de ates ch ce $22,497,743 $20,558,205 $19,779,230 $18,918,766 $17,954,565 $17,521,925 
Stocks and bonds in affil. water companies.... 477,796 527,794 527,794 527,794 527,794 527,794 
Weereinvestments) 2. Lobe. te. bee ee 45,500 65,150 18,750 9,750 9,750 9,750 
Meperials and Supplies.) ese. weer. eee ce nee 172,140 Jol 3,433 152,997 126,159 152,706 139,296 
AE a URS Sa eR A Taras oa 112,522 40,355 142,928 52,443 45,327 130,040 
CIC rs rece et. totes tee eee on ee LEE Mart 1,548 3,202 6,192 7,740 
mmeoutits receivable 2.2... 0. 3200.00.00 de 364,524 468,970 412,927 470,873 528,726 643,948 
Sti BurrentJassets Si. (ya iv: aaa et peasy ae DATs LAR ttn [th Os taney’ 367 164 
Spring Valley Water Works upply Co 

BEES at SER SC Maple Se Mee yews FE ed 11,250 17,350 19,350 
Meets to. Class. “A” Pid, oc ti. eek ce eee 8,465 204,633 rt ee hte Eee 
Re troriss (0) P82) JR IGEDE UST. POT 884,322 590,106 464,302 394,766 258,114 135, 
Mempaid insurance ®i.").)..6. Se ay 7,067 6,685 3,210 5,989 6,406 Besores 
Amortization of debt discount and expense..... 378,831 300,087 315,226 330,365 345,504 ; 

IEE 2 ya ak rece sales gil $24,940,445 $22,710,282 $22,023,545 $20,851,357 $19,852,801 $19,496,330 

Liabilities— 
aa 5 000 $5,125,000 
EBADINISLOCLOS TS LI! 27 0. ae hab Sy lA $5,125,000 $5,125,000 $5,125,000 $5,125,000 $5,125, 125; 
peered a tes. ahh da me ear yes: 3,875,000 $4512 G10 100 2,375,000 2,375,000 2,375,000 

DEED inet. Id. Soo. s ieee: etek. 5 pa SS 1 SRC Nae i Heh iana® Uh SAR 
Piinded debt ..... i SPS STH RIG Ve Sa 8,750,000 6,750,000 6,750,000 6,750,000 6,750,000 6,750,000 
Mi@@igage!payable tired! lee. uae cie ee 5 8497400 3) ae BIEMEP OY PAB I AG ORM Rend ePt 
BN BB i cs5a:crecs-thiests so vy- np ncrh ae letov dre oth 400,000 300,000 pope 0 OY 283.000 Tey 
AC ciate teen sa thus deans 2 136,346 le: Tipey: 68.285 52'240 52379 
Deposits by consumers ...............00000-. 464,518 ati 595601 491°306 380.781 232746 

€serves and accrued charges ..............¢. 844,164 eee 16/802 8065 6.454 6.051 

meetred credit items. sj0.ts, os fous ee cand. es 14,961 tees Pat eae cr reat one 
Memmmeciation reserves iy). 14's). «j0+} epnrny she * 2,724,372 2,524,56 S94, 179, 706'66 a'e30's15 
eS Se vais as den os urn nbs 2,521,344 2,671,740 2,693,804 2,713,154 796,554 939, 

NES PS e.g sos ale ees ote ne eT ES $24,940,445 $22,710,282 $22,023,545 $20,851,357 $19,852,801 $19,496,330 
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Officers: Robert W. deForest, Chairman of Board; 
Nicholas, S. Hill, Jr., Pres.; Henry L. deForest, V-P.; 
Earle Talbot, V-P., Sec. & Treas. 

Directors: Robert W. deForest, Johnston deForest, 
Henry L. deForest, Nicholas S. Hill, Jr., New Yeerks: 1D: 
W. French, Earle Talbot, Weehawken, N. J.; Frank 


MISSISSIPPI VALLEY PUBLIC Pope ee COMPANY 


History—Incorporated Jan. 16, 1913, in Wis. as Wis- 
consin Railway Light & Power Company (name 

changed to present ‘title Jan. 1, 1926). Has acquired 
and now owns in fee all the properties formerly 
belonging to the La Crosse Water Power Co., the 
La Crosse City, ;Riye,\Cos4 ands the. Winona Ry. & 
Light Co. (see Manual for 1912, page 2528, or apply 
to our Information Department). Lighting contract 
with City of Winona expires Jan. 1, 1929. Estimated 
population served, 75,000. 

Properties Owns and operates hydro-electric power 
plant located on the Black River at Hatfield, Wis.; 
street railway systems in Winona, Minn., and La 
Crosse, Wis.; electric light and power in Winona, 
Rolling Stone, Minnesota City, Minneiska, Homer, and 
Altura, Minn.; Fountain City, Onalaska, Ettrick, 
Holman. Melrose, and North Bend, Wis. Furnishes 
power wholesale to city of Black River Falls, village 
of Trempealeau, Wis. to Galesville Co., Wis., and to 
Inter-State Power Co., Minn. Also operates under 
lease the La Crosse & Onalaska Street Ry. (see state- 
ment appended). 

The hydro-electric development consists of a con- 
crete dam, with earthen embankments having con- 
crete corewall, concrete tainter gate section, and head 
gates with a canal about 2.6 miles long leading from 
the dam to the power house situated a short distance 
below Hatfield, Wis. The property also includes 81.24 
miles of high tension transmission line (of which 54.05 
miles 1s erected upon steel towers) connecting the 
Hatfield Power house with the cities of La Crosse, 
Wis., and Winona, Minn. The transmission line is 
almost entirely located upon private right of way. 

The Hatfield Power House contains two generators 
each of 3,000 k.w. normal rated capacity direct con- 
nected to water turbines rated at 4,300 h.p. each. The 
storage capacity of the reservoir is about 15,000 acre 
feet. The head of water at the power house is 90 feet. 

A steam station was completed at Winona in May, 
1917, equipped with 5,000 k.w. Allis-Chalmers steam 
turbine, water tube boilers, stokers, and coal convey- 
ing apparatus. Fireproof building, brick on concrete 
foundation, steel structure, located on full city block 
acquired for the purpose. Water for condensing from 
Mississippi River. In 1927 an additional steam tur- 
bine of 6.000 k.w. was installed. 

The street railway system in the City of La Crosse 
comprises a steam reserve station of 530 h.p. installed. 
generating capacity, about 17.3 miles of track, with 
car barn, power house and all necessary cars and 
equipment. Winona Street Railway System consists 
of 6.5 miles of track, with car barn. etc. 


CAPITAL STOCK 

Authorized, $1,230,000 Common, $900,000 Series 
“A?)7% cumulative Pid. (created Dec. 31, 1925). and 
$600,000 Series “B” 6% cumulative Pfd. (created Jan 
1¢1928)- outstanding, Dec. 31.1927; S719. 900: Gom- 
mon and $638,700 Series “A” Pfd.; par, $100. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is callable on any dividend 
date; 7% callable at 110 and 6% callable at 106. It 
has no voting power unless dividends are in default 
for one year. In that event it has equal voting power 
with Common. 

Annual Meeting—First Thursday in February. 

Dividends—Pfd. dividends regularly paid; , initial 
dividend on Series “A” 7% Pfd. paid on March 1, 1926, 
payments quarterly, M, J, S & D 1. Initial dividend 
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} 


B. Plympton, Hackensack,.;'N:i Jspajgea.) Bii Rewigath 
Hoboken, N. J.; J. W. Bellis, Elmer Blauvelt, Oradell, | 
Ne . 

General Office, 624 Park Ave., Weehawken, N. J. | 
Operating Office, New Milford, N. J. | 


on Semmes. B"'.6%¢ Pfd. paid, April 1 toZse payee 
quarterly J A }.&. Ol. «Initial dividend of 2% on 
Common paid March 1, 1926; Febpil sio27 acon Feb, 
15,, 1928, oie | 


FUNDED DEBT 


(1) “q 
$220,000 LA CROSSE CITY RY. FIRST (CLOSED) MORTGAGE | 

GOLD 5s; DUE JULY 1, 1929 | 

Dated July 1, 1909. 

Interest Payable January and July 1, at Wisconsin | 
Trust Co., Milwaukee, Wis. 

Denomination—Coupon, $1,000; principal may 4 
registered. 

Trustee—Wisconsin Trust Co., Milwaukee, Wis. | 

Callability—Bonds are subject to call; details not | 
furnished. 

Security—A first lien on about 14 miles of track 1 in 
La Crosse, Wis., together with car barns, power houge 
and cars and equipment. 

Tax Provisions—Company does not pay Normal. 
Federal Income Tax. 


2 | 
$2,225,000 WISCONSIN BM LIGHT & POWER CO. FIRST. 
& REFUNDING MORTGAGE GOLD Ss; DUE FEBRUARY 1, 

1933 | 

| 

Dated: February 1, 1913. , | 

Interest Payable at First Wisconsin Trust Co., Mil-| 
waukee, Wis., and at office or agency of Company 4 
New York City. 

Denominations—Coupon bonds in denominations of) 
$1,000; certificates in denominations of $100 and $500 
maturing Feb. 1, 1933, may be issued against deposit 
with the Trustee of a like amount of First Mortgage 
Refunding bonds. Certificates in amounts of $1,000. 
or a multiple thereof may be converted upon demand 
into First & Refunding bonds of equal par value. 
Both bonds and certificates are registered as to prin- 
cipal. 

Provisions of Issue—Authorized, $10,000,000; | 
sued, $2,225,000. Bonds in addition to the $2, 225,000. 
may be issued as follows: (a) $220,000 to retire a like 
amount of La Crosse City Ry. Co. First Mortgage 
Bonds, (b) $75,000 may be issued to retire a like 
amount of bonds which may be issued for the acqui- 
sition of certain additional physical property, and (c) | 
bonds may be issued at par for 75% of the cost of 
additional permanent property acquired by the com- 
pany and to the additional extent in par amount to 
refund mortgage indebtedness existing against any! 
property so acquired ; provided that the total amount | 
of bonds, so issued shall not exceed the reasonable 
value of the property so acquired, and provided further 

that net earnings shall equal at least one and one-half 
times a full year’s interest on all bonds of the company 
then outstanding, including any underlying bonds 
and those sought to be issued. 


Callability—Both bonds and certificates are -redeem-| 
able as a whole or in part on any interest date at 105 
and interest. 


Sinking Fund—Beginning in 1918, 2% of outstand- 
ing bonds, to be applied toward the retirement or pur- 
chase of bonds of this issue at not exceeding 105 and 
interest, or toward the acquisition of property, or for) 
extensions, betterments, etc. 

Security—A lien on entire property, subject only to : 
the $220,000 La Crosse City Ry. Co. bonds outstanding. | 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. . 


~ 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
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1927 1926 1925 1924 1923 1922 

DE VOONCR oie... us wala oh «bes -bie- AdD we oe $938,386 $899,151 $825,436 $801,291 $785,251 $755,320 

Mumemetating GXPENSes ... apmeee-Uubie vet. .......... 472,928 474,683 454,321 460,274 460,071 461,979 

eh. 5. Ele ere Lo ey sue 72,772 57,678 45,000 45,000 47,080 42.768 

ou SEES Se 0, Sa oe $392,686 $366,790 $326,115 $296,017 $278,100 «$250,573 
Interest and miscellaneous deductions ............ 123,782 127,659 140,032 140,465 136,681 141,869 

Memes PONY. LONGI. DD. (ROAD Re $268,904 $239,131 $186,083 $155,552 $141,419 108,704 
mimes: Fixed Charges Harned, ... .....)-). scsese 5a 3.17 2.87 2.33 2.10 2.03 : 76 

| *Earnings Per Share— : 

PeleGred. tind. tye tbe: ida. Ot eS of JL SQ, +$42.10 ME See a st eee ee ee eee 

MMI PUTIONU CE Sng hearer sc ata ms 8s iC LM dere SRETOIDS! 18.56 17.78 $15.25 $12.75 $11.59 $8.9] 

*Before depreciation and sinking fund. Based on $638,700 outstanding Dec. 31, 1927. 

Z GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Property and plant ...............00.0000 00s $5,614,423 $5,323,213 $4,987,840 $4,700,442 $4,609,714 $4,466,321 
Bee Ae REMTSICAECR TE Pele -notr ivi} eOi0l SGRDIROTH osc eceee feeds h ee eee 25,000 

ME Aantal Pr eth 5 05 nls ct R db wlesere « dhoiiecs ='4 48,375 25,471 18,513 29,841 31,55 23,409 
Notes and accounts receivable ................ 51,654 43,609 38,443 32,950 29,499 29,999 
Seercridis-and supplies '"').2 22 FI): 119,620 136,225 123,218 89,358 SEMEL | 104,192 

Mumenaid accounts (ho iil). Sask Gd. elit 8,462 6,594 4,515 6,055 4,543 6,101 
Bond interest deposit ............. 0.6. ceeees 62,008 62,663 62,735 7,020 61,902 62,035 

MT OCCOT Se od. tn ve torne doer 3,095 79 J 1,668 173 1,437 

otal So wieb ert: $3,907,637 $5,597,854 $5,235,267 $4,867,334 $4,829,508 $4,718,494 

Liabilities— 

Wapital stock siiiday. os ccs diee. col. savi we -.+. $1,858,600 $1,697,000 $1,219,900 $1,219,900 $1,219,900 -_$1,219.900 
Berchet so Pe ee 2,445,000 2,445,000 2,445,000 2,445,000 + ~—>- 2445000 2'445,000 
EW ED (os 6 Ua Ao a 90! , t 
MMSTUES SAV ALICE es one ee ee es 111,831 68,598 | $61,132 230,186 285,463 319,672 
meccrued taxes, interest,ietc. )..00.2.05....0. 00 162,603 153,346 146,484 132,526 113,105 79,240 
Reserves: 

EO eT EEL Toh ctr as. oit hey prettier (| Hasse, «eer ames | Pee wed © 311,500 267,000 222,500 
Retirement. (depreciation) .................. 428,244 474,466 431,527 359,991 301,967 253,555 
Beasuaityeanariisirance:..s. 08... RL 106,852 109,026 100,587 100,079 94,167 83,052 
ET ON ol a Se 53,480 19,368 16,689 11,553 9,581 8,445 
ond interest coupons .....0..5.0. 0.) eeeceesee 62,008 62,663 62,735 7,020 61,902 62,035 

| Miscellaneous unadjusted credits ............. 11,648 11,614 1,390 1,390 pel ae te” eee 
TT re atl clase Ble ace 596,371 526,773 449 823 48,189 29,977 25,095 
Mortara tmp es. I bele PTO 8 lo $5,907,637 $5,597,854 $5,235,267 $4,867,334 $4,829 508 $4,718,494 
Officers: Clement C. Smith, Pres.; J. P. Pulliam, Directors: Clement C. Smith, Fred Vogel, Jr., How- 

‘V-P. & Treas., Milwaukee; R. M. Howard, V-P. & ard Greene, J. P. Pulliam, Milwaukee, Wis.; R. M. 

| Mer., Winona, Minn.; Howard Greene, V-P.; Theo- Howard, Winona, Minn. 
dore F. Kaap, Asst. Treas.; J. H. Deinlein, Sec.; C. E. Office, Milwaukee, Wis. 

Kohlhepp, Asst. Sec., Milwaukee, Wis. 

% LA CROSSE AND ONALASKA STREET RAILWAY COMPANY 

. (Leased to Mississippi Valley Public Service Company) 
History.—Incorporated March 14, 1889, in Wis. EUNDED DEBT 

Line of road: La Crosse to Onalaska, Wis., 2.37 miles. None. 

Gauge, 4 ft. 8%4 in. Rail (T), 60 lbs. Car, 1. Com- INCOME ACCOUNT, YEARS ENDED DECEWBER 21 

| pany’s property is leased to Mississippi Valley Pub- 1927 1926 1925 

+ is A Gers tad ote tO f 1 GROSSE CATING ee, anak $4,116 $4,093 $4,036 

| ie service Co. tor a period o years from Jan. 1, Expenses and taxes ...... 342 403 137 

| 1920. Depreciation ............. 2,000 1,140 1,140 

CAPITAL STOCK Net earnings ........... $1,774 $2,550 ‘$2,759 

Authorized, $50,000; outstanding, $38,000 ; par, Diiverienis patd os fer |. 2,660 2,660 2,660 

- $100. Annual meeting, second Tuesday in January. Denar tor year me" $886 ° $110 *$09 

_ Dividends, 7% per annum. *Surplus. 

GENERAL EALANCE SHEET, DECEWRER 3i 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 

| Property accounts ........ $42,676 $42,676 $42,076. Capital.sfoekA 169"). & $38,000 $38,000 $38,000 

MM, ekg aie wade hoes fi 273 210 Depreciation reserve ...... 16,702 14,702 13,562 

Mumetier assets ............. 12,041 10,698 9781) . Preohtiatd tose! 2222219") 22 945 1,055 

ET Bod PARC ORR ON AP RIRAIT- | | Sh atch ein te ieee tec cic ate $54,724 $53.647 $52,617 


_ Officers: Peter Valier, Press; jRiR. Valier, V-Pi: 
R. J. Semsch, Sec. & Treas., a Crosse, Wis. 
Directors: Peter Valier, Roland R. Valier, Andrew 


THE ORANGE COUNTY 


History—Incorporated May 23, 1895, in New York, 
to furnish telephone service in the City of Middletown, 
_*. X., and surrounding territory. Population served, 
| 28,000. No. of exchanges, 2... No. of telephones in use, 


4,709 


F) CAPITAL STOCK 

Authorized, $25,000 Common and $25,000 6% cumu- 
lative Pid. ; outstanding, $25,000 Common and $5,100 
Pid, ; par, $100... Pfd., stock. has preference for divi- 
“ends only. Secretary of company acts as Transfer 


a 


Lees, Ila Crosse, Wis.; Miss G. O. Edwards, Miss A. 
K. Edwards, Winter Park, Fla. 


General Office, La Crosse, Wis. 


TELEPHONE COMPANY 


Agent and Registrar. Annual meeting, third Thurs- 
day in January. 
Dividends—Pfd. dividends are paid semi-annually, 
April and Oct. 1. Dividends on Common have been 
paid as follows: 1909, 4% ; 1910, 6% ; 1911, 6% regular 
and 2% extra; 1912, 6% and 6% extra; 1913, 6% and 
6% extra; 1914, 6% and 6% extra; 1915, 6% and 6% 
extra; 1916, 10% and 10% extra; 1917, 10% and 10% 
extra; 1918, 10% and 10% extra; 1919, 10% and 10% 


extra from income, also 10% and 10% extra from sur- 
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plus; 1920, 10% and 10% extra; 1921 to 1925 incl., 
10%; 1926 and 1927, 10% and 10% extra each; 
payments, Feb. 15. In addition a stock dividend of 


$15,000 was paid July 1, 1910. 
| FUNDED DEBT 

$28,500 First Gold 5s; dated July 1, 1913; due July 
1, 1963; int. Jan. and July 1, at Orange County Trust 
Ge, Middletown, Nos Trustee. Coupon, $500; prin- 
cipal may be registered. Authorized issue, $200,000. 
Subject to call at 105 and interest. A first lien on 
entire property. One pays Normal Federal In- 
come Tax up to 2 

INCOME ACCOUNT, YEARS ENDED DECEMBER. 31 


1927 1926 1925 
Gross. edt Nines. n6 hae Eee oe $204,558 $194,983 $184,437 
Oper. exp. taxes & deprec.. 160,009 149,060 147,058 
NET earings uae ima hls $44,549 $45,923 $37,379 
Bond.-etc., interestann. wi cus. 2,699 2,763 si 
Rien tase tee rsa estes ae 245 298 383 
‘Petal Charaecu wees ia! is: $2,944 $3,061 $3,735 
Balance for dividends ..... 41,605 42,862 33,644 
Diwaderdsspatdin vie vs 5,306 5,306 2,806 
Surplus for years cuss: $36,299 $37,556 $30,838 
Surplus adjustment ....... *50 4,488 24 
imal SUTPMIS At. vit. . wea. $36,249 $42,044 $30,862 
*Debit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment.....:. $591,674 $528,302 $474,724 
SHOCKS OW MEG ak cuits Wits 9 6,937 6,937 6,442 
Barris, O WATE: 5c Cin sl ptenes wa 21,356 25,470 22,640 
Materials and supplies .... 14,757 12,096 15,142 
Caster ie has | irs sae see es 1,238 799 1,010 
Notesitneceiviable: torrent 118 454 136 
Accounts receivable... . 12,007 P2009 11,440 
Deferred debit items <-.:.. 2,247 1,541 1,631 
otal hence.» Sei. ke ue $650,334 $588,154 $533,165 

Liabilities— 
Cominon, stock .dushinaees $25,000 $25,000 $25,000 
Preferredstock ee ume 5,100 5,100 5,100 
BKundededebtit is ae 28,500 28,500 28,500 
Notesiipayable’ inks meee 27,438 19,008 22,768 
Accounts payable wy)\a aes 8,909 10,169 7,086 
Interest, accrued)... 0.0... 2% 762 700 725 
Taxesvacenwed” es a se eae 1,103 85 82 
Deferred credit items ...... 1,145 867 782 
Accrued depreciation ...... 192,588 175,685 162,626 
Appropriated surplus ...... 12,000 11,500 11,000 
Erontiand losses. onacwe 347,789 311,540 269,496 

Total wees ssc pase! encom $650,334. $588,154 $533,165 

Officers: Edwin Fancher, Chrm. of Board & Pres.; 
Charles C. Chappell, V-P. & Gen. Counsel; Frank D. 
Fancher, Treas. & Gen. Mgr.; Agnes V. Rowell, Sec. 


& Commercial Mer.; John Ayres, Plant Mgr.; Fred R. 
Yaeger, Pur. Agt., Middletown, N. Y. 

Directors: Charles C. Chappell, Edwin Fancher, 
Frank D. Fancher,. Agnes V. Rowell, Archibald Tay- 
lor, Sayer Fancher, Morris B. Wolf, Middletown, N. Y. 


General Office, 17-19 John St., Middletown, N. Y. 


LINCOLN POWER COMPANY 


History and Business—Incorporated May 14, 1927, 
in Oklahotna for the purpose among other things of 
acquiring, erecting and operating a modern steam tur- 
bine generating electric plant. The plant, which began 
operations about July 1, 1928, is located at Howe, Okla- 
homa, on the Poteau River, 35 miles from Fort Smith, 
Ark., will contain two 2.500 k.w. ‘steam! oper ated 
turbo-generator units with a combined capacity of ap- 
proximately 40,000,000 k.wh. per annum, boiler plant 
capacity sufficient for all requirements, and all the 
necessary appurtenances such as switchboards, trans- 
formers, and other equipment. Plant is located at the 
mouth of a coal mine containing sufficient coal to run 
it more than 50 years, coal being supplied the plant 
under a 20-year contract at 90 cents per ton, net. The 
Oklahoma Gas & Electric Company has agreed to 
purchase not less 12,000,000 k. w. h. of electric current 
per annum for a period of 20 years expiring January 1, 


1947, 


CAPITAL STOCK 
Authorized and outstanding, $500,000; par $100. 


FUNDED DEET 


(1) 
$400,000 FIRST MORTGAGE SINKING FUND 6% GOLD BONDS, 
SERIES “A,” DUE MAY 1, 1942 
Dated May 1, 1927. 

Interest Payable May and November 1 at Chicago 
Trust Company, Chicago, Ill. 
Denominations- —Coupon, 
principal may be registered. 
Trustee—Chicago Trust Co., Chicago, Ill. 

Provisions of Issue—Authorized, $1,000,000 ; 
$400,000. Additional bonds may be issued under the 


$100, $500 and $1, 000; 


mortgage for extensions and improvements up to 757 
of the actual cash expenditures for said extensions 


and improvements providing earnings for 12 consecu- 
tive months ending not more than 60 days’ prior to 
issuance of such bonds shall have been at least twe 
times the annual interest charges on all outstanding 
bonds including those about to be issued; all as more 
fully set forth in the indenture. 

Callability—Subject to call as a whole or in on 
on any interest date on 30 days’ notice at 102 and 
accrued interest. 

Sinking Fund—The Mortgage provides fora sale 
ing fund which will retire hiss issue by maturity, the 
Trustee being required to expend the fund in fhe pur- 
chase or redemption of bonds at not exceeding the 
call price. 

Security—Secured by a direct first wiser eee on all 
of Company’s property located at Howe, Oklahoma, 


on the Poteau River which will consist upon comple- 


tion thereof of a modern steam turbine generating 
power plant with a capacity of 5,000 k. w., all land and 
railroad track connections. 


which agrees to purchase not less than 12,000,000 
k.w.h. per annum of Company’s output of electric 
current for a period of 20 years. 


with the Trustee. Independent appraisers have valued 
the company’s property upon completion of the plant 
as being in excess of $800,000. 
Legal Opinion—Chapman & Cutler, Chivas, Tl. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. : 
(2) 3 
$350,000 ONE-YEAR 5% MORTGAGE GOLD NOTES; DUE 
MARCH 15, 1929 
Dated March 15, 1928. 

Interest Payable March and September 15 at Chi- 
cago Trust Co., Chicago, Hl. 
Denomination—Coupon 

principal. 
Trustee—Chicago Trust Co., Chicago, IIl. 
Provisions of Issue Authomecd aie issued, $350) 


000. 


Purpose of Issue—Proceeds from these notes were 
to be used to acquire additional property, complete 


improvements, and for other corporate purposes. 
Callability—Suhject to call at any time on 30 days 
notice at 100% and interest. 
Security—Secured by a direct lien on the entire 
property of the Company, subject only to the $400,000 
First Mortgage bonds described above. 


I 


Legal Opinion—John P. Barnes of Levinson, 
Becker, Frank, Glenn & Barnes, Chicago. : 
Tax Provision—Company pays Normal Federal 


Income Tax up to 2% and agrees to reimburse hold- 


ers of these notes, upon proper and timely applica 
tion, as provided in the trust agreement, for all state | 


personal property and income taxes to the extent of 
5 mills upon each dollar of principal, including Massa 
chusetts income tax not to exceed 6%. 


issued, 


As additional security 
there will he deposited with the Trustee a certain con- 
tract with the Oklahoma Gas & Electric Company 


notes registerable as eS 


A surety bond in- | 
suring the completion of the plant will be deposited | 


PUBLIC 


' OFFICERS AND DIRECTORS 
_ Officers: David Reid, Pres.; J. C. Carr, V-P.; San- 
ford P. Starks, Sec.-Treas. 
B®, Directors: The, above and R...P.;White and Alva 
“Eighmy. 

General Office, Okla. 


Howe, Executive Office, 


| “Madison, Wis. 


t 


| 
a 


THE NEW ENGLAND TRANSPORTA- 
TION COMPANY 


_- (Controlled by The New York, New Haven and 
Hartford Railroad Company) 

History and Property—Incorporated in June, 1925 
for the purpose of owning, maintaining and operating 
motor vehicles for the transportation of passengers, 
baggage, freight, mail, express and other conimodities 
in Massachusetts, Rhode Island, Connecticut and New 
York, both in interstate and intrastate commerce. 

ompany operates a total of 54 lines of which six are 
operated jointly. 
if CAPITAL STOCK 
Authorized and outstanding, $1,500,000; all owned 
by The New York, New Haven and Hartford Railroad 
‘Company. 
nh FUNDED DEBT 
_ There were outstanding Dec. 31, 1927, $561,530 
Equipment Notes. 

_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


* 1927 1926 
Mperating TEVENUCS! i... sss eee aiesa eels $2,218,116 $1,460,388 
Mperating expenses ...-...........-. 1,950,939 1,466,984 
‘Tax Sccrogie ee SSO AARY 8o1 118,552 49,069 
eect. Operating’ income ...:...:...... $148,625 *$55,665 
RRILCOUMG) Ghccc: states + ts. sss): 16,095 23,805 
 BLISEVESYST Ta YR a i a A $164,720  *$31,860 
MMiscellaneous deductions ............ 109,727 45,355 
RRM RR TECOIL CUB cs skip ralee sty pipesle' ole cererwaiens « $54,993 *$77,215 
me * Deficit. 
a GENERAL BALANCE SHEET, DECEMBER 31 
® Assets— 1927 1926 
Investment in real property and equip. $2,112,744 $1,533,706 
Meeriinvestinents” .......2. 0006.20. 807,678 632,453 
a is am tl ean Setarect glen eee 36,224 19,761 
Net balances due from agts. and oper. 34,768 28,466 
Miscellaneous accounts receivable.... 128,398 52,826 
Memeaterial and suppliés ................ 63,678 30,202 
M@ueterred assets ......:.00.. ce be ece 1,025 1,100 
Minadjusted debits ..........00.000.. 20,029 60,974 
ES HH ahha che 2 whaty into s bie} Otsya% 6 2 61,683 145,740 
RE! eM AMAL lsccs ts doce ya Stqpiesce <0 $3,266,227 $2,505,228 

Liabilities— 

MEMEO AOU asc eh. ce arses ees $1,500,000 $1,450,000 
Equipment notes payable ........... 561,530 544,356 
Loans and notes payable ............ AUS ek Mae Sea ae 
‘Miscellaneous accounts paybale ..... 105,044 114,335 
Meetped interest 2, 9,274 2,249 
Miperating reserves 16... 20)... accee 42,163 6,569 

\meectued depreciation ...../........4. 591,777 254,561 
Other unadjusted credits ............ 31,106 53,158 

MEOTITETIS: ooo ke ate core os 15,000 80,000 

.. i cine Nd Sa oa $3,266,227 $2,505,228 


_ Officers: Arthur P. Russell, Pres.; Eugene J. Phil- 
lips, V-P.;'Chas..H. . Knights, Treas.; Edward :C. 
Parker, Clerk; Arthur E. Clark, Asst. Clerk; R. H. 
Palmer, Aud.; Frank S. Hobbs, Mgr. 
- Directors: Francis C. Coley, Frank A. Farnham, 
Jas. O. Halliday, Eugene J. Phillips, Arthur P. Rus- 
sell, Benj. I. Spock, Robert H. Newcomb, N. M. Rice. 
General Office, New Haven, Conn. 


he 
2 


— SANTA ROSA WATER WORKS 


History and Property—Incorporated Feb. 27, 1873 in 


@al. Franchise expires Jan. 2, 1974. Company serves 
Santa Rosa. Cal. and suburbs. Population served, about 
11,000. ; 
Js CAPITAL STOCK 
_ Authorized and outstanding, $250,000; par $100. An- 
Nual meeting, second Monday in January. No divi- 
' dends paid. 
FUNDED DEBT 
_ Company has no funded debt, but there is outstand- 
mg a mortgage of $32,000. 


UTILITIES 
A SE SE TE RRS TR ESTE = SR SIL VE ORE SEE SS RSE LE ED CELE I 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


, 1927 1926 1925 
MITOSS* CATMINGS | oo. k ies «oun $24,672 $25,567 $23,312 
Oper, exps., taxes & deprec 18,388 19,105 17,042 
Net"edrnifigs ....0.. 0... $6,284 1 *$6)462 $6,270 
Deductions: 
ORE TERESA! ew fs oh wiles vet $2,240 $2,520 $2,240 
Qiner ‘deductions; gouty ESQt 1 1,035 141 
Total deductions ....,... $2,240 $3,555 $2,381 
IN GIS MIGONIET Fs wtoncs < ok cel 70 $4,044 $2,907 $3,889 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets-—- 


Bropertiessandirequipment iis. ecaiasid. oih ab $246,928 
BOMISCOWNER 24 Barkentirerey dives Sorc setts hid 1,000 
SE ee ee A et tae Fe rhe Eeklde kak doa os bales 2,455 
BXGCOUULS TECOUVADIE at nuh tk hishe, wc Lives So. stabs. 4,056 
Unadjusted debits—stock account ............... 67,000 
RMMAtheE, «A(t-). dan ~ Dobe EVN a Tes a> Pa wis k pijhid s’edars es aktey $321,439 
Liabilities—- 
Re ANSARI OCH OT te CECT EEE ng WKtes gs es LISA ccc cas $250,000 
MOTI Saree Payvanien Lets does t eee Se) 32,000 
Cuisiuiers’ deposits FSi). ite Viol eo: OS UAL 1,042 
Resermesdor, depreciation. sac)! . fo .js... iti. pic rae oo 37,472 
SUL LSA a ENN ARUN A he ott 925 
OL ANG ieee ede Neh Bei Bet Lei ay, 321,439 


Officers: M: L. McDonald, Pres., Santa Rosa, Cal.; 
Selah Chamberlain, V-P.: & Treas., San Francisco, 
Gals Js Qvyerton,,oec,5 H.W. Beebe, Supt & Pur. 
Agt.; Santa Rosa, Cal. 

Directors: M. L. McDonald, Isabelle J. McDonald, 
J.P. Overton, Santa Rosa, Cal.; Selah Chamberlain, 
A. H. Redington, San: Francisco, Cal. 

General Office, Room 400, Bank of Italy Bldg., San- 
ta Rosa, Cal. 


CORONADO WATER COMPANY 


History—Incorporated July 14. 1886, in California. 
Furnishes water to Coronado, U. S. Military Reserva- 
tion at Rockwell Field, Imperial Beach, South San 
Diego and Palm City, California. 

CAPITAL STOCK 
Authorized and outstanding, $480,000; par, $100. 


Annual meeting, third Monday in February. No 
dividends paid in recent years. 
FUNDED DEET 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
; 1927 1926 1925 
Grossusurnings Oo; Udo. . v5 $145,553 $143,902 $132,310 
Oper. exp., taxes & deprec. 106,698 111,880 104,046 
Neétrearnings: 14. 200 4.0 ; $38,855 $32,022 $28,264 
thier] AncOme: oid wesw. 1,133 AREAS} 478 
otah dincomie wer): Bh...) 4 $39,988 $33,775 $28,742 
Surtdioe charges 24. Week a as 6,445 7,528 8,232 
SLD MNSetOLr Wear. sce ad $33,543 $26,247 $20,510 
Earnings Per Share ...... $0.99 $5.47 $4.27 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
idee oma Dita lw ce uady.. co ihe $691,111 $683,081 $678,151 
Miher invVestmentSscenc. san 112,085 106,075 94,357 
Materials and supplies .... 4,704 4,248 3,901 
8 oe ERNE UU. 25,682 7817 8,157 
Cuttent ‘accounts 729... 7,928 6,191 Bee: 
Unadjusted debits ........ 204 ae om 
Deferred debit items ...... 53,934 48,269 41,928 
Profit and loss—deficit -.. 111,533 145,076 171,322 
Potale? Ore Rl IO OF $1,006,781 $1,000,839 $1,005,406 
Capital atoeky) lei 28 $480,000 $480,000 $480,000 
Stock assessment ...j|..---- 165,000 165,000 165,000 
Current liabilities .°....... att wre ee 
ius AitB So) os 6 ~~ 643 __ 642 
big kel capes sean 176,000 166,391 ——«:155,874 


Reserve for accrued depr... 


Total $1,006,781 $1,000,839 $1,005,406 
Officers: F. E. Sullivan, Pres.; Wm. Clayton, V-P.; 
Lane D. Webber, Sec.; Frank J. Belcher, Jr., Treas. ; 
Andrew Ervast, Mer. & Pur. Agt., San Diego, Cal. 
Directors: F. E. Sullivan, Wm. Clayton, A. E. Mer- 
cier, Frank J. Belcher, Jr., Lane D. Webber. 
General Office, Union Bldg., San Diego, Calif. 
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THE NORTH AMERICAN COMPANY 
’ (See Accompanying Maps) 
Stock Issues, At December 31, 1927, Summarized 
Dividend Pay- tIncome Available —Dividends Paid— Earnings 
Stocks ment Dates Authorized Outstanding for Dividends Rate Amount per Share _ 
6% “cumulative Pid:-\ par $504.5. juueeeee A eRe) A $100,000,000 $30,335,750 $19,254,648 6% $)820,022 $31.74 | 
Common: (Hotpar io. fearon oe Cee is A, J&O1 10,000,000shs. 4,514,863 17,434,626) — ye = 341,722 3.86 - 


*Commencing Oct. 1, 1923, dividends on Common have been paid in Common stock at the rate of Pas; ‘each quarter. i 


+After deducting depreciation. 


History—Incorporated June 14, 1890 in ae Jer- 
sey; successor to the assets and properties of The 
Oregon & Transcontinental Co. The business of the 
company is the financing and control of electric, gas 
and street railway and coal properties. 

The initial public utility holdings of the company 
consisted of common stocks of numerous street rail- 
way and electric light and power companies in Mil- 
waukee, Wis., predecessor companies of the present 
The Milwaukee Electric Railway and Light Company. 
These acquisitions were followed by numerous others 
in St. Louis and elsewhere and the Company continued 
with its Wisconsin and Missouri utility subsidiaries 
until 1921, when it acquired the Common stock of 
The Cleveland Electric Hluminating Company. Later 
the same year the Company acquired the Common 
stock of The East St. Louis and Suburban Company 
and in 1925 acquired stock control of Western Power 
Corporation, Mississippi River Power Company and 
Central Mississippi Valley Electric Properties. 

The population served by the company’s present 
subsidiaries aggregates over 5,400,000, including more 
than 800 communities and covering an area of approxi- 
mately 25,600 square miles. For property and busi- 
ness of subsidiaries see descriptions of individual com- 
panies. 

The present subsidiaries are as follows: 
(1) North American Edison Company controlling: 

The Cleveland Electric Illuminating Co. 
Ohio), controlling: 
The Power and Light Building Co. (Ohio). 
Union Electric Light and Power Co. (St. Louis, Mo.), 
controlling: 
The Light and Development Co. of St. Louis. 
Mississippi River Power Co. (Keokuk, Ia.), controll- 
ing Missouri Transmission Co. (Keokuk, Ia.) 
Be Station Light, Heat & Power Co. (St. Louis, 
iVLO. 
St. Charles Electric Light & Power Co. (Mo.) 


Union Colliety Co. (Duquoin, Ill.) controlling: 
Dowell Electric Co. 


(Cleveland, 


Central Mississippi Valley Electric Properties con- 


trolling: 
Keokuk Electric Co. (Keokuk, Ia.) 
Fort Madison Electric Co. (Fort Madison, ao 
Dallas City Light Co. (Dallas City, Il.) 
The Milwaukee Electric Ry. and: Light Co. controlling: 
ee Northern Ry. Co. (Milwaukee, Sheboygan. 
is. 
Wisconsin Gas & Electric Co. (Racine, Kenosha, Water- 
town, Wis.) 
Wisconsin Electric Power Co. (Milwaukee). 
Wisconsin Michigan Power Co. (Appleton, Wis.) 
trolling: 
Inter-City Bus Co. (Wisconsin) 
(2) Union Electric Light and Power Co. of Illinois. (East 
St. outs, Tk) 
(3) Western Power Corp. controlling 
Great Western Power Co. of Califorriia (San Francisco, 
Cal.) controlling: 
California Electric Generating Co. 
Western Canal Company (California). 
Napa Valley Electric Co. (Napa, Cal.) 
San Joaquin Light & Power Corp. (Fresno, Cal.),' con- 
trolling: 
Bakersfield & Kern Electric Ry. Co. (Cal.) 
Valley. Electrical Supply Co., ‘Cal: z 
Midland Counties Public Service Corp. (San 
Obispo, Cal.) 
(4) The St. Louis County Gas Co. (Webster. Groves, Mo.) 
(5) The East St. Louis and Suburban Co. (East St. Louis, 
Ill.) controlling: 
East St. Louis Light & Power Co. 
East St. Louis Railway Co. 
East St. Louis & Suburban Railway Co. controlling: 
Blue Goose Motor Coach Co. 
Red Line Motor Co. (IIl.) 
St. Louis & Belleville Electric Railway Co. 


St. Louis & East St. Lo Electric 'R 
(6) Alton Gas Company Guy ectric Railway Co. 


con- 


Luis 


(7) Alton Light & Power Co, (IIl.) : 

(8) Alton Railway Company (IIl.) | 

(9) St. Louis & Alton Ry. Co. (IIL) 

(10) West Kentucky Coal Co. (Sturgis, Ky.) controlling: 
St. Bernard Coal Co. (Earlington, Ky.) | 
West Kentucky Property Co. (Ky.) 
West Kentucky Coal Co. (Del.) - | 

(11) Wired Radio, Inc. (Del.) me | 

(12) 60 Broadway Building Corp. (N. Y.) 

(13) Edison Securities Corp. (N. Y.) 

(14) North American Utility Securities Corp. (Md.) 

The North American Company also has substantial, 
but not controlling interests in The Detroit Edison 
Company, Detroit, Mich., Washington Railway and | 
Electric Company, Washington, D.C. and Nore! 
American Light & Power Company, Chicago, Il. 

The operations of The Detroit Edison Company, | 
Washington Railway and Electric Company and 
North American Light & Power Company are not) 
included in the appended Comparative Statement of 
Earnings or the Consolidated Balance Sheet. | 

In addition to its holdings of capital stocks, The 
North American Co. owns substantial holdings of 
bonds and notes of its subsidiary and other companies. | 
OPERATING STATISTICS, YEAR ENDED DECEMBER 31, 1927 | 
Kilowatt hour outputs... 52. eee 5,003,332;128 | 


‘-Eléctric “customets 2...) 29. DDS 993, Soe | 
Kilowatt generating plant capacity owned ....... 1,515,198 | 
Kilowatt capacity purchased 1.7 eee 47,550 | 


Railway revenue passengers carried ............. (34 ,990, 228 


Railway car mtles 2%. 7). 0. 40e5 2 ee ee 34,233, 821 

M: C. F. gas output... 400 ee 4,699,053 
Gas customersigc wins ie. ees ee aac ee 96,955 | 

Heating customers: oi...) 6.804 be \ 2,446 
Bus smiles) i.e 08 Ga un sulspekan Jee eee Ni 7,904,178 | 
Bus ‘revenue passengers. carried’ .-.......-. «4540s 14,116,803 | 
Tons of.-coal: mined 208 05.40. 5, 030, 197 


Installed electric generating capacity at the close of 
the year 1927 agoresated iy 515, 198 kilowatts, of which | 
1,118,350 were steam and 306, 848 were hydro- -electric. 
The total maximum demand of the four groups of sub- - 
sidiaries, each group constituting a distinct intercon- | 
nected power system, amounted to 1,100,309 kilowatts, i 


and the average annual load factor was 51.9%. 


CAPITAL STOCK | 

Authorized, 10,000,000 shares Common stock of no 
par value and $100,000,000 6% cumulative Pfid.; out- | 
standing, Dec. 31, 1927, 4,514,863 shares Common and | 
$30,335,750 Pfd.; par of Pfd., $50. The outstanding | 
amounts include scrip for $2,000 Pfd. and 10,530 shares 
Common. 

Stock Increase—In April, 1927, the Common - stock | 
was increased from 6,000,000 shares of $10 par value 
to 10,000,000 shares of no par value and the Pfd. stock 
from 1,200,000 shares of $50 par value to 2,000,000 
shares of $50 par value. 

Callability—Pfd. stock is subject to redemption on 
30 days’ published notice and pro rata if less than the © 
whole, at $55 per share plus accrued dividends after ” 
three years from the issue thereof. 

Preferred Stock Provisions—Pfd. stock is entitled | 
to preference at par and accrued dividends in distri- 
bution of assets in the event of liquidation, but is not | 
entitled to subscribe for any new or additional issues of © 
stock. Holders of both Pfd. and Common stock are 
entitled to one vote for each share of stock held. Ei 

Transfer Agents—Robert Randall, A. E. Taylor and | 
Svend E. Beng, 60 Broadway, New York, and Missis- 
sippi Valley Trust Co., St. Louis,,Mo, Certificates of - 
stock are interchangeable between New York and St. | 
Louis. 

Registrars—For Pfd. stock: Bankers 
New York, and Mercantile Trust Co., St. Louis. 


Trust. Cay # 
Reg- 


Stock Exchange. 


istrars for Common stock: Equitable Trust Co., New 
‘York, and Mercantile Trust Co., St. Louis. 

Annual Meeting—April 25th of each year in New 
York City. 

Listed—Both classes of stock listed on New York 
Common stock dealt in on London 
and Amsterdam Stock Exchanges. 

Price Range— 


| 


é 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Satgh .... 55 52% 50% 50% 48% 47% 47% .... 
= Low...... 50 49 46% 43% 42% 38 31% 
/ Com. (old)— 
mer ..).8 |. PLRE .... 273 119% 7106% *61% 61% 
BOW Vb acess . 153% 100% 44% 32% 48 
Com. (new)— 
High . 644%4 67 75 45 24% 
a ee 4554 42 41% 22 17% We TOR RDB Ws 
*Prior to Aug., 1921, Common stock was $100 par value. 


7$50 par. 
Dividends—The Company paid dividends quarterly 


on its old Capital stock (of $100 par value) at the rate 
of 4% per annum from March 2, 1903, to Dec. 1, 1903. 


/incl.; at the rate of 5% from March 1, 1904, to Sept. 2, 
1907, incl., and from April 1, 1909, continuously to and 


including July 1, 1921. On Aug. 26, 1921, the stock- 
holders voted to amend the Certificate of Organization 


to classify the old stock of $100 par value into shares 
_ of 6% cumulative Pfd. stock of $50 par and shares of 
} Common stock of $50 par, and to exchange one share 


923. 
Electric Properties for three months. 
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of such Pfd. stock and one share of such Common 
stock for each share of old stock. Since such classifica- 
tion became effective the Company has paid dividends 
quarterly on its Pfd. stock at the rate of 6% per an- 
num, and on its Common stock at the rate of 6% per 
annum to and including Jan. 3, 1922; on April 1, 1922, 
the dividend on the Common stock was increased to 
10% per annum, a quarterly dividend of 214% being 
paid on that date, of which 114% (75 cents) was paid 
in cash, and 1% was paid in Preferred stock. On 
July 1, 1922, paid 24%% in cash; Oct~1, 1922, 214% in 
cash; Jan. 1, 1923, 21%4% in cash. In Apr, 1923, the 
par value of Common stock was changed from $50 to 
$10. Dividends were paid on April 2, 1923 at rate of 
22% in Common stock at par, and on July 1, 1923, at 
rate of 5% in cash. On Oct. 1, 1923, and quarterly 
since that date dividends on Common stock have been 
regularly paid at the rate of 214% per quarter in 
Common stock. At the time of the declaration of 
each dividend paid in Common stock in case the stock- 
holder does not wish to receive the dividend stock, 
the Company will arrange to sell such stock at the 
then maket price, the stockholder receiving the pro- 


ceeds in cash. 


JPA 2) & OI: 


None. 


FUNDED DEBT 


COMPARATIVE COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Payments on both classes quarterly, 


' ; (The North American Co. and Subsidiary Companies) 
to 1927 1926 **1925 1924 71923 *1922 
BeSeATHING EN VEO Loe. LPH le SG ees Gad. ee oe $122,166,834 $115,850,466 $93,028,967 $80,117,255 $75,465,267 $55,234,492 
imepetating expenses and taxes ................ 65,308,621 64,382,878 54,987,125 50,161,763 48,289,198 35,812,044 
} one =e ze ety dares f a, eptin -. #ed D a ee, a 
Met income from operation.................00. $56,858,213 $51,467,588 $38,041,842 $29,955,492 $27,176,069 $19,422,448 
meer fet mcome .\..5 i: SRSOMAONS. FAT 3,022,715 4,143,442 3,574,836 1,885,331 30,988 407,183 
NRA LRCOTIPCER AE Foot ccs 05 sh bodies ven bes $59,880,928 $55,611,030 $41,616,678 $31,840,823 $27,907,057 $19,829,631 
Deductions— 
Memeo’ Charges Wasi sa... Gn S. Ck. he bee $17,775,812 $16,414,630 $13,001,930 $9,862,179 $8,830,273 $6,667,283 
AY CERI Bets, ARC ESSOL. ona blk De $42,105,116 $39,196,400 $28,614,748 $21,978,644 $19,076,784 $13,162,348 
ME TALIOT paki «nd ERED Bee weieldiedd di 12,481,932 11,908,094 9,427,912 7,795,811 6,867,996 5,209,882 
Meee. Ce! tate oe. BOG LER Le. RSG. $29,623,184 $27,288,306 $19,186,836 $14,182,833 $12,208,788 $7,952,466 
Preferred dividends of subsidiaries............. 8,966,740 8,355,435 4,624,595 2,469,710 1,813,413 1,318,172 
Minority interest in subsidiaries .............. 1,401,795 1,369,363 1,266,130 1,130,357 1,009,917 540,444 
MCE. CER SED Ce. bres PKS ope vai ei $19,254,049 $17,563,508 $13,296,111 $10,582,766 $9,385,458 $6,093,850 
‘Preferred dividends, No. Amer. Co. ........... 1,820,022 1,820,108 1,763,620 1,344,942 1,143,022 1,061,998 
Common dividends, No. Amer. Co. ........... 4,341,772 3,932,525 3,223,819 2,815,727 3,038,652 1,857,089 
MEMES CO SAOCAQ Ted. cold belay sh ¢ aoe cess eau $13,092,855 $11,810,875 "$8,308,672 $6,422,097 $5,203,784 $3,174,763 
§Earnings Per Share— 
MORRO WOE oh Ya | tix. 6 Cb) ake eles die 4,5 whe $31.73 $28.95 $21.92 $18.19 $24.59 $16.07 
MERGE 16 Bis iw ea. chine S25, ceotere + oh, oi Siecers 3.86 3.85 3.12 3.16 Suit 11.93 


*Includes The Cleveland Electric Illuminating Co., from A pril 1, 1922, and Milwaukee Northern Ry. Co. from July 1, 
/1922. Includes Wisconsin Traction, Light, Heat & Power Co. and The Light & Development Co. of St. Louis from April 
**Includes Western Power Corp. for four months and Mississippi River Power Co. and Central Mississippi Valley 
§Based on amount of stock outstanding at close of each year and after deducting deprecia- 


tion. The Common stock outstanding December, 1921 had a par of $50 a share; of $50 in 1922; of $10 in 1923, 1924, 1925 


and 1926, and was of no par value Dec. 31, 1927. 


STATEMENT OF CONSOLIDATED SURPLUS, DECEMBER 31 


Surplus, January 1 
Additions: 


Total additions 
Deductions: 

| Dividends on stock of The North American Company: 
Preferred stock 

Common stock 


S76 Bis) ee 0 0.8 0) ayes ao 0) 6 wim as) lig o 6m a) pis w019 0 Wee 6. ae ew a, 6 


Undivided surplus 
Capital surplus 


Total surplus at end of year 


mgs are made currently by subsidiaries to insure re- 
Placement of physical property and are credited to 
‘depreciation reserves in accordance with the best 
'principles of management and engineering practice. 
| When property is retired its original cost is charged 


Balance for dividends and surplus, year ended Dec. 31....... 


Shee e e606 (6 An 16) le Clef es C06 ed eS) tea Se few pies cle mee oa 0 8 

oy 0) epi pene ee eee. 8.0.6 ae 6.6 elle ae ip die  e.éhe ete ts a 8 ce 2 
o © K 0 86 9 © a 0.6 aud 8 Ae 610s bielhe ole 6 Bin wie Ord 0) Oise ee cle mid sos 0 
Sloth fa OS STE) ale 6 fol aie fold Fie of Cth e G Sy a ¥a! of 4 0 we! dF 6.j010 0 0 6 ce 


Bi Pb Capi «ay @ 18 f0p ee Obes Ge per ele, a Oe) @ wep 2 6%: 0) e olele er le) hm a 6 


Misunpese + «0 Ce ale. g te) ea a) ate, he & cis o's 0 dele b 6 6 elelé le d eb 0 


SPS oer, Gish e oe & 6 ¥ ©) a wo a OHS 48 6 8 eo 4 ahebaliedge wee ew peep yvepy 08 


_ Depreciation Reserve—Appropriations from earn- 


1927 1926 1925 1924 
git. $42,147,237 $30,605,648 $22,817,142 $17,037,879 
Shinn 19,254,648 17,563,507 13,296,111 10,582,765 
hopkins ek: $61,401,885 $48,169,155 $36,113,253 $27,620,644 
Rind open chs $1,820,022 $1,820,108 $1,763,620 $1,344,942 
WIM Sif 4'341.772 3,932,525 3,223,819 2,815,727 
a ee 3465687 Wissel. vinings agin’, 10 Asess- 
Segre ORAS, Bess 415,830 269,286 520,166 642,833 
BAK IO. $10,043,273 $6,021,918 $5,507,605 $4,803,502 
Sts enor $51,358,612 TORE. . oot ae ati ote 
Cie Boy Bo dseahie wala é!) Sty, ier: icy pe 
istigth $75,180.245 $42,147,237 $30,605,648 $22,817,142 


against the depreciation reserves. The appropriations 
to the depreciation reserves are made in addition to 
adequate expenditures for maintenance and repairs, 
which are included in monthly operating expenses, and 
which serve to maintain all parts of the properties in 
good repair and in first-class operating condition. 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(The North American Co. and Subsidiary Companies) 


Assets— 1927 
Property and plant—general account.............. 


Cash and’securities on deposit with Trustees...... 1.402, 539 


$614,721,008 ae 883,306 ie 394,202 $293,592,471 $251,661,142 $188,860,469 | 


1926 1925 1924 1923 1922 | 


2,061,574 2,468, 058 6,673, 654 3,116, 289 1,838 ‘671 


Stocks:and bonds of other ‘coss iOS PSs aed. 36,945,886 34,617,983 oe ee 19.266.490 toss 10, 738, 32l | 
Sundry invests. incl. Pfd. stock & bonds of sub. cos. 3,515,269 2,554,757 5,308,721 1,053,724 oD 462, 848 | 
North American Co. Common stock (held by sub- 

Sidiany. fot COMversiom: Or) DONS) jaune s) lene B113,326 3,050,000). ee. cai sk Sk ate etbiete alickecie dei ca seni eet y enters eee 
W'S: Government Sectirities ws 2/0 BM es OE 12;336,852 . 13,657,378. 15,133,343) 17,214;442 2,639,075 4,710, 600 | 
CAS RAGE CE PRE WAC MOONE Ed pee tenn Sean ca) AER 11,107,362 9,282,823 11,204,077 5,120,433 3,709, 672 4, 069, 042 
Notes ‘and; bills:receivablés:. dvi saceus. oe eke 585, 891 589,430 1,041,387 1,006,596 2,064,646 rm ,9 38,676 | 
Accounts: aeceiyable: Gi). e2e ie ee oes bo as SN 13,691, "686 12,763,620 16,503,476 12,225,738 8,203,205 7 064, 541. 
Materiais*and: supplies. -0, oo peered ae ka ce 11,111,092 10,792,760 10,611,630 8,273,859 8,866,597 7, 181 849 
Prepaid Accounts es cncnn eee EUS ete te 1,749,337 il "425, 821 1,281,936 346,415 439,057 158,352 
Bondvandonotetdiscount ete, Nae Ss Oy SS. 16,910,549 15,165,985 14,236,729 § 12,429,253 9,323,400 7,799,954 | 
Premium ;on “investment securities Wencvass sai BOR EAE PS, ae eee ee eee eee cca ae tke rn 2,488,506 | 

MO ta ba Fr yt hcg eet cba crea a Mena eae nam SEA cc malic hg, Sai aya $727,190,797 $681,845,437 $632,084,050 $376,149,351 $298,554,648 $238,911,829 | 

Liabilities— 4a 
*Common; stock (NomAmer, 10.) 212.2150 0) bo. $45,148,630 $40,913,220 $37,015,179 $29,236,510 $26,489,075 $21,085,800 
Pid: stock’ GNo wv AmereGoy) cer ne Yo pep ee 30,335,750 30,335,750 30,335,750 29,058,750 19,085,702 18,963,201 | 
Pid stock ob ysubsidmimiesy nee 35 2. slate. 2 ihe tle 142, 552, 758 137,217,414. 119,777,364 43,421,252 29,110,116 22,313,203 
Minority stockholders’ int. in capital and surplus of og 

subsidiary controlled companies ............. 9,341,679 9.748.670 9,443,855 6,321,604 5,070,677 5,074,708 
Dividends payable in Common stock.............. 1,125,952 1,019,596 923,458 729,993 661:368 ''\? 2. Se - | 
Munded debtsottsibstdtaries.. acters wereie les Ge caren ese 315,769,501 292,783,050 291,979,176 184,464,217 146,166,190 114,629,600 
INiGteS cand Dillcuipayable to) s eis ti ihicaee! Meee ante 6,441,131 9,545,783 3,401,014 426,423 4,147,324 2,999, 677 
WEBOUNUS MpAVaDleS Semel vc ose a ahaeiee es Aare ee 4 373,793 5,681,414 5 t10\232 4,832,941 4,254,557 4.755 318 
Sundry current liabilities? .20):. Gahan Osh 3,818,918 3,408,560 3,774,875 2,130,234 2,074,752 1,199, 654 | 
ames accried tas oi osu Was na soca eae aeetunes eee 8,126,745 . 7,668,399 6,170,476 4,459,842 3,831,298 1,175,909 
Interest acentwed 0). 5s Skee Ne. MRO ER eee nalorne Gre 3,076,589 3,457,969 3,767,079 2,495,903 2,150,966 1,630, "536 | 
WividendSweac crued: Nese conde ee Mee bictern wie kenmore 1,475,667 1,100,616 1,181,591 697,868 511,831 919,073 i 
Outienracemuals) 0. 4. shay aul el lel ella aie. 260,695 132,171 wy 64,242 50,188 51,202 55,382, 
Depreciation reserveil seers oe ee eer 71,741,704 64,423,093 020,161 | 
Oaher reserves oo ok ic. a, cos Oe 814211040 8.440.862 pea} 44,979,485 37,911,711 29,566,738 | 
Capital surplus (premium on capital stock) ..... 23821633 °-23,8211633° »23-741,646) ~~) cc. ea ener 
SUPP US Cee OE ai, Wee ee RUN MOE WER SEAS Chea MRcnn 51,358,612. 42,147,237 30,605,648 22,817,142 17,037,879 14,543, 029 j 

PR ea 6S eS RRR Mie $727,190,797 $681,845,437 $632,084,050 $376,149,351 $298,554,648 $238,911,829 | 

*Includes scrip. im | 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 i 
(The North American Co. and Subsidiary Companies) 3 

Current Assets— 1927 1926 1925 1924 1923 1922 } 
Br H ates UE hh RISO) va SY OSA AN $11,107,362 $9,282,823 $11,204,077 $5,120,433 $3,709,672 $4,069, 042 
Gi Si*Govt, ‘securitiegne Lae: Fae 12,336,852 13,657,379 15,133,343 17,214,442 2,639,075 4, 710, 600 
Notes*and billsnecetvable : 22s 8 eles ees 585,891 589,430 1,041,388 1,006,596 2,064,646 1,538, ‘676 
Accounts: receivable Ming... Ski os eink» Soe SAG 13,691,686 12,763,620 16,503,476 12,225,738 8,203,205 7,064, 541 
Matesiats and'supples: 00.) 2200 ou is tek 11,111,092 10,792,760 10,611,630 8,273,859 8,866,597 7,181,849 

otal: ARRON Ei Sete phe bat $48,832,883 $47,086,012 $54,493,914 $43,841,068 $25,483,195 $24,564,708 8 

Current Liabilities— ; 
Notes: and billespayables 8 v- 80). 2 4 ee $6,441,131 ' $9,545,783 $3,401,015 $426,423 $4,147,324 $2,999, nT | 
Accounts payables Gu ew ace tae ee 4,373,793 _ . 5,681,414 5,110,232 4,832,941 4,254,557 4,755,318 
Sundry current labiitiesp ont rin es sete 3,818,918 3,408,560 3,774,875 2,130,234 2:074,752 1,199,654 
SL ARES COL UCH tin went wei miemantn Ghia. Mea neean ate 8,126,745 = 7,668,399 6,170,476 4,459,842 3,831,298 1078 909 
Pritebést:<accrued ha, wank Mens cog ge teens 3,076,589 3,457,969 3,767,079 2,495,993 2,150,966 1,630,536 
Dividends accujed ae ee eee 1,475,667 1,100,616 1,181,591 1,427,861 1,173,198 919,073 
Sundry accrited abilities. roe ons nutes 260,695 132171 64,242 50,188 51,202 55 382 | 

Total a ayephl ela dun aighelieloueye 4.0/8! giles oi igreys lela aoe $27,573,538 $30,994,912 $23,469,510 $15,823,392 $17,683,297 $12, 735, 550 
Net;Workine Capital: sty s suc wee wees $21,259,345 $16,091,100 $31,024,404 $28,017,676 $7,799,898 $11,829, 158 

Officers: Frank L. Dame, Pres.; Edwin Gruhl, V-P. Directors: Edwin M. Bulkley, Frank L. ie 
a Gen Mor | Bo Black, ieee FE. W. Doolittle, V-P.;.. F. W. Doolittle, James F. Fogarty, H. C. Breemaa) 
Red Fogarty, Vee a Hen: Pre anan. V-P.; Robert. Edwin Gruhl, C. W. Hough, Robt. Lindsay, Henry & 
Sealy, Treas.;.F: H: Piske, Sec.:& Asst. Treas:; Robert Pierce, Charles A. ‘Stone. Fred Vogel, Jr., Harley P 
Randall, Asst. see.; C.D. Burdickwasst. Treas. Wilson. Se 

Executive Committee: Frank LL. Dame, Edwin Offices, 60 Broadway, New York, and 784 Broad St, | 
Gruhl, Henry H. Pierce, Edward H. Wells, Frederick Newark, N. J: q 
W. Doolittle. 3 

NORTH AMERICAN EDISON COMPANY : i 
(Controlled by The North American Company) | 

History-cuenn | March 25, 1922, in Delaware. Light, Heat & Power Co., Iron Mountain ‘Elect | 
In April, 1922, the Company acquired from The North. Light & Power Co. and Niagara Light & Power G0.) 
American Company the entire outstanding Common to Wisconsin Michigan Power. Co, (name changed i 
stock of Union Electric Light & Power Co., St. Louis from Peninsular Power C53) i 


(which see below). It also acquired from other inter- 
ests more than 77% of the Common stock of The 
Cleveland: Pleéctric: hwanating Co. in. Oct, 1923, 
acq ured the interests in all the companies formerly 
owried by The Wisconsin Edison -Co., Inc., and also 
acquired from The North American Co. its interest: in 


Wisconsin Traction, Light, Heat & Power Co. and . 


Wisconsin Electric Power Co. In Dec., 1924, acquired 
from The North American Co. its interest in Peninsu- 
lar Power Co. During Jan., 1926, acquired control of 
Tron Mountain Licht. & Pow er Co., Iron Mountain, 
Mich., and Niagara Light & Power Co., Niagara, Wis. 
In May, 1927 sold its interest in Ni Acoad stk ‘Traction, 


North American Edison Company is a holding com- i 
pany, controlling the following subsidiary companies © 
in’ Ohio; Wisconsin, Towa, Missouti, Michigan and | 
Illinois, doing an electric, gas, heating and street rail 
way business: f 

The Cleveland Electric Illuminating Co. (Clem | 
land, O.), controlling The Power and Light Building 
Co. (Ohio.) 

Union Electric Light and Power Co. (St. Louis, 
Mo.), controlling The Light and Development Com-— 
pany of St. Louis (St. Louis, Mo.). a 

Mississippi River Power Co: (Keokuk, Ia.), con- | 
trolling Missouri Transmission Co. (Keokuk, Ia.) 


PUBLIC UTILITIES 
Se SK ES PD 


Cupples Station Light, Heat & Power Co. (St. 
/ Louis, Mo.). 
_ St. Charles Electric Light & Power Co. (St. Charles, 
‘Mo.). 
Union Colliery Co. (Duquoin, 
Dowell Electric Co. (Illinois). 
_ Central Mississippi Valley Electric Properties, con- 
trolling Keokuk Electric Co. (Keokuk, Ia.) 
Fort Madison Electric Co. (Ft. Madison, Ia.). 
| Dallas City Light Co. (Dallas City, Iil.). 
im the Milwaukee Electric Railway and Light Co., 
controlling Milwaukee Northern Ry. Co. (Milwaukee, 
Sheboygan, Wis.) 
Wisconsin Gas and Electric Co. (Racine, Kenostia, 
Watertown, Wis.). 
' Wisconsin Electric Power Co. (Milwaukee, Wis.). 
- Wisconsin Michigan Power Co. (Appleton, Wis.), 
‘controlling Inter-City Bus Co. (Wisconsin). 
Population served 3,900,000 in over 500 communi- 
ties covering an area of approximately 13,000 sauare 
“miles. 
_ For property and business of subsidiaries see de- 
Scriptions of individual companies. 


Ill.), controlling 


4 CAPITAL STOCK 
_ Authorized, 500,000 shares (increased from 400,000 
Oct., 1925) Common of no par value and 500,000 shares 
$6 cumulative Pfd. of no par value (created. Oct., 
1925) ; outstanding, 385,000 shares Common and 200,- 
000 shares Pfd. The North American Co. owns all of 
the Common stock. 

_ Preferred Stock Provisions—-Has preference over 
the Common shares as to cumulative dividends at rate 
of $6 per share per annum and as to assets in case of 
liquidation, at $100 per share and accrued dividends. 
Additional Pfd. stock may be issued from time to 
(time at such price or prices as may be determined by 
‘the board of directors at the time of issuance, but only 
‘when net earnings of Company for 12 consecutive 
months out of the 15 preceding calendar months, avail- 
able for dividends on the Pfd. stock shall have been 
at least equal to twice the annual dividend require- 
ments on all the Pfd. stock outstanding and proposed 
to be issued. Holders of Pfd. stock are not entitled 
@ vote or to subscribe for additional stock ‘of any 
‘Class. 
~ Callability——Pfd. stock is subject to redemption at 
‘any time, as a whole or in part, upon 30 days’ notice 
‘at $105 per share and accrued dividends. 

_ Tax Provisions—Dividends are free of present Nor- 
mal Federal Income Tax. 

Transfer Agents (Pfd.)—Robert Randall and Albert 
E. Taylor, 60 Broadway, New York. 
a Registrar (Pfid.)—Bankers Trust Co., New York. 

Original Offering—Pfd. stock first publicly offered 
erates) un ices ae 1925, at $97 per share and 
accrue ividend, to yield about 6.18%, by Dillon, 
Read & Co. i as oF 
Annual Meeting—Second Wednesday in April. at 

ew York. 

Listed (Pfd.)—New York Stock Exchange. 
_ Price Range— 


/ 1927 1926 1925 
a a SEC See ee © AE, 105 97 9714 
ee i fa 965% 91% 93 


‘Pfd. Dividends—Initial quarterly dividend of $1.50 
a share paid Dec. 1, 1925, which quarterly rate main- 


‘tained to date; payments M, J, S & D 1, to stock of 
Tecord about the fifteenth of the preceding month. 


FUNDED DEBT 


$25,000,000 5% DEBENTURES SERIES “A”; DUE MARCH 1, 1957 
_ WVated February 16, 1927. 

Interest Payable March and September 1 at office or 
agency of company in New York. 

_ Denomination—Coupon, $1,000; principal may be 
Tegistered. 

_ Trustee—Central Union Trust Co. of New York. 


1081 


Provisions of Issue—Authorized amount unlimited, 
subject to indenture restrictions below stated. 


Issued and outstanding, $25,000,000 Series “A” 5s. 
The proceeds from the sale of these debentures were 
used for the retirement of the 6% and 614% Secured 
Sinking Fund Gold bonds, Series “A” and Series “B’” 
both of which issues were paid off by March 15, 1927 
(see below), and for other corporate purposes. 


Additional debentures of Series “A” or of any other 
series may be issued from time to time (each series to 
bear interest at such rate or rates, and have such ma- 
turity or maturities, redemption and other character- 
istics, as may be determined by the Board of Directors 
at the time of issuance) or the Company may create 
other funded debt, provided actual net income of the 
Company from dividends, interest, and other sources, 
for 12 months out of the preceding 15 months shall be 
at least twice the annual interest on all funded debt of 
Company including that proposed to be issued. 


Callability—Subject to call as a whole, or in part by 
lot, on the first day of any month on 30 days notice, 
(1) to and including Feb., 1928, at 102 and interest, 
and thereafter to and including Aug., 1928, at 105 and 
interest, with successive reductions in the redemption 
price of % of 1% during each 18 months’ period there- 
after until maturity; and (2) under certain conditions 
upon sale of certain assets, to and including March l, 
1928, at 102 and interest, and thereafter until maturity 
at 100 and interest. 


Convertiblity—The indenture provides that the 
Series “A” debentures may be converted at holders’ 
option into Company’s Pfd. stock (without par value 
and entitled to cumulative dividends of $6 per share 
per year) after Mar. 1, 1928, to and including Mar. 1, 
1936, at the rate of one share of Pfd. stock for each 
$100 principal amount of debentures. Debentures are 
not to be so convertible during the intervals between 
dividend record date and dividend payment date. Un- 
der the provisions of the Company’s charter, this con- 
version privilege can be exercised only when the net 
earnings of the Company, for 12 consecutive calendar 
months out of the 15 preceding calendar months, avail- 
able for dividends on its Pfd. stock shall have been 
equal to at least twice the annual dividend require- 
ments on all the Pfd. stock outstanding and on the 
additional Pfd. stock proposed to be issued. At the 
time of conversions, adjustment will be made so that 
both interest on the debentures and dividends on the 
Pfd. stock will not be paid for the same period. 


Purchase Fund—Beginning Sept. 1, 1927, and semi- 
annually thereafter, Company agrees to apply funds in 
the purchase of % of 1% of the principal amount of 
Series “A” debentures outstanding at such times if ob- 
tainable during the succeeding 60 days at or below 
100 and interest, any unexpended balance reverting to 
the Company’s general funds. 


Security—A direct obligation of Company and se- 
cured under an indenture which provides among other 
things that Company may not make any sale of the 
voting shares of The Cleveland Electric Illuminating 
Co. or Union Electric Light and Power Co. (St. Louis) 
or The Milwaukee Electric Railway and Light Co. 
which would result in the Company owning less than 
two-thirds of the voting shares of any one or more of 
the above companies unless all the voting shares 
owned by it in any such company shall be sold. In the 
event of any such sale by the Company, for cash, of all 
the voting shares owned by it in any one or more of the 
above companies, the Company is to covenant to apply 
the entire proceeds of such sale to the retirement of 
debentures by purchase or redemption, ratably as to 
all series at the time outstanding. The redemption 
prices applicable to Series “A” debentures upon any 
such retirement are to be as above stated. 
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The Company may not mortgage or pledge any of 
the voting shares of any subsidiary (any corporation 
in which the Company shall own a majority of the vot- 
ing shares) without securing the debentures equally 
and ratably with the obligations secured by any such 
mortgage or pledge; but this restriction shali not ap- 
ply to the assumption of indebtedness secured by pre- 
existing liens or the creation of purchase money liens 
on additional voting shares hereafter acquired, or to 
the renewal, extension or refunding thereof. 


PUBLIC UTILITIES (North American Edison Co.) 


Certain terms and provisions of the indenture may | 
be modified with the consent of the holders of not les 
than 80% of the outstanding debentures. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 Mills Tax re | 
funded. | i | 

Original Offering—First publicly offered ($25,000,- 
000 Series “A” 5s) in Jan., 1927, at 98 and interest, to 
yield about 54%%, by Dillon, Read & Co., New York. | 

Listed—New York Stock Exchange. | 

Price Range—1927: High, 102%; low, 96%. | 


Dn 


; 
’ 


{ 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(North American Edison Co. and Subsidiaries) 


CrOSSMIE A HININ OG Or ThE EN WeeUnE My Comer hint ere a Tata Ut Ut Reve ns oe he ee 
Operating expenses and taxes 
Net income from operation 
Deductions: 
Interest charges 
Mit Gri ty AI MTPCT CS bemmrnngrere eee ae ees rea ee ic aeRO oT 1 SC arora 
Preterred dividends subsidiary icos.h iis Rater, BREE, 
yi LOMA POC CU OMS ei... a. wins clause) pone tee pe Oh ta ea See eee Ee 
Balance for depreciation, dividends and surplus 
Depreciation 
BSNS EOTCK SG A ANH LL A Re OER MaestieS Sos A Tage ePIC Ae a Me a 
Preferred dividends 
Common dividends 
Aa OMA S OTR TY CAT So. 25 ciseieice ie as 2G Wai ead) eR, at hes ea 

Earnings Per Share— 

$6 Preferred 

Depreciation Reserve—Appropriations from earn- 
ings are made currently by subsidiaries to insure re- 
placement of physical property and are credited to 
depreciation reserves in accordance with the best prin- 
ciples of management and engineering practice. When 
property is retired its original cost is charged against 


ete ofa) jaye he. sal b pp whet ec: a febimifeliehe cts heretebic istlahiateh! ois 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(North American Edison Co. and Subsidiaries) 


1927 1926 1925 1924 | 
HO ong ad $83,941,982 $81,365,672 $72,563,287 $66,315,449 | 
Pa eee 46,422,188 46,318,534 43,628,873 40,918,979 | 
oy GI Le $37,519,794 $35,047,138 $28,934,414 $25,396,470 | 
see ag ae $10,576,276 . $9,459,171 $9,023,896 $7,970,539 | 
Bioaelaty iA rhs 1,292,762 1,247,242° 1,212,402 1,130, 
ea tes We 4,181,182 3,966,070 2,852,019 2,275,319 | 
Teas aie $16,050,220 $14,672,483 $13,088,408 $11,376,085 
atlas: 21,469,574 20,374,655 15,846,006 — 13,982,290 | 
ate 8,770,941 8,372,945 _ 7,396,579. _ 6,613,829 | 
a a $12,698,633 $12,001,710 $8,449,427 $7,368,461 © 
okey Sais 1,200,000 1,200,000 236,666 aC 
DOO BOK 5,043,500» 4,331,250 —. 13,753,750. 3,330,250) 
_ peed GE $6,455,133 $6,470,459 $4,459,012 $4,038,211 
ees $63.49 $60.00 $42.24 a | 


| 
the depreciation reserves. The appropriations to the de- _ 


preciation reserves are made in addition to adequate | 
expenditures for maintenance and repairs, which are | 
included in operating expenses, and which serve to. 
maintain all parts of the properties in good repair and | 
in first-class operating condition. | 


192255. 


Assets— 1927 1926 1925 1924 1923 
Propentygand: plants mare ametiia fac c sih cecies eee keene $358,523,421 $337,022,980 $256,748,609 $231,078,522 $203,313,302 $88,224,383 
Cashon deposit’ .. 24 eaes oh, aS ade ume ah ba ,281,439 1,376,752 1,056,668 4,736,222 785,616 489,87: 
Tnwestiniemtis iy / ipiciaebag ae PN ee ee oe 13,067,963 lea 15,629,688 Ween at = 3,369,298 4,883,498 
Due fromaaffiliated: companies oh f(26:. os ahs S402 l Ae 1,669,392 12,917,681 5,558,18 
A copuni Greccis apie INU CR, fi. cg ey j , 18,026,026 ““18.272-719 7.764.490... 9,551,586). beet o> 5 pean 
(Sash eee ae. Oko ea oe mee © Vadis Mae ca em 4,118,147 3,995,945 2 OSALO7. PRG PRE MNTE 1,460,155 904,420 
NMotes*ac bills recetva: meee he ed eee 231,660 259,125 370,261 238,337 542,695 52,029 
Materials arid supplies seeceGiog CU Te he ae 7,878,479 7,291,479 6,851,691 6,632,412 7,573,196 2,592,099 
Prepaid: aécounts 1h ad PR eMeLeaae Ti pao, eet dee 547,393 361,375 281,178 217,689 360,838 117,686 
Bond 8 mote discounts. ciracctue cle «cone isle ayaa 11,249,599 12,027,417 =—‘11,718,702 10,945,041 8,896,635 4,076,924 | 

AEGtal Fore eel ae hea etm REE: oe Poor IT ea econ $409,924,127 $386,723,671 $315,993,706 $289,390,451 $240,215,620 $106,680,926 | 

ieiapibees: = ty. 
Common stockin 8 lglg) eles ements $27,139,870 $27,139,870 $27,139,870 $27,139,870 $27,139,870 $14,189,870 ! 
Pretertedast och (rita) ck = mame eee a 20,000,000. 20,000,000. 20,000,000... . . .:... 1... ay) emit ees cee 
PPELGCred "StOCK: SUD), COS 3c oe ee ee oe 67,257,177. 63,770,751 44,438,898 37,903,717 29,044,616 11,505,800 | 
Misrorityinteresti) oes, Ses Pe ae ee aa 8,331,528 8,220,671 6,968,606 6,277,298 4,984,667 4,403,937 
Bunded-debtia <r. G2 ae atc mete Aa lath dala chee ee oe 191,788,851 172,478,750 ee re 127,276,890 57,874,000 
Duewaiiiiateds companies: p)a)cve ies ete nua ieee §8,422,704 81,471 VOU, 2 
Mecountee payable: of i, SPP aaa } 6,636,892  }9’454'551 2,215,780 2.474.488 8199.98! 2, OSES 
Notes & bills(payable:-gJ3 UG 2c HR Ieee 457,900 3,905,100 2,086,021 411,626 736,991 oe | 
Sundry current liabilities: 32. 22).. h0 eer Oe ont 2,200,106 1,946,183 15701,712 1,421,390 1,569,992 685,177 
Necrinediviita tlitteg is aici: nei Bee ole mite 8,815,298 8,731,534 7,102,778 6,376,669 4,014,616 1,718,052 
ROSEN VES He Ce igs aeeeiate nck oo eae eel ee Ra ee 55,172,427 50,313,198 43,323,035 37,426,098 33,069,482 11,264,271. 
Surp lag Oy Meta wees aetna Lek MAP ny 22,124,078 19,340,359 12,754,200 8,318,784 4,185,115 2,987,865 | 

Ca Ballhys ee Ta Oe WE ERS. (Oe Cine, Fee aD $409,924,127 $386,723,671 $315,993,706 $289,390,451 $240,215,620 $106,680,926 : 


Officers: Frank L. Dame, Chairman of Board; Ed- 
win Gruhl, Pres.; James F. Fogarty, V-P.; Robert 
Sealy,’ Treas.; Frederick, H.. Piske, Sec.;.C. D. Bur- 
dick, Asst. Sec. & Asst. Treas., New York. 


THE CLEVELAND ELECTRIC ILLUMINATING COMPANY 
(Controlled by North American Edison Co.) 


History—Incorporated Sept. 29, 1892, in Ohio, as 
The Cleveland General Electric Co., which was a con- 
solidation of the Brush Electric Light Co. and the 
Cleveland Electric Light Co. Name changed in 1894 
to present title. Between 1907 and 1916 the Company 
acquired the Cuyahoga Light Co. and the Bedford 
Electric & Power Co. as well as the Municipal plants 
of Lakewood and Rocky River, Ohio. During 1925 
and 1926 the property of 16 privately and municipally 
owned utilities were purchased. During 1927 pur- 
chased the properties of the Chagrin Valley Electric 
Co. and the Solon Light & Power Co., serving the Vil- 


Direétors: Frank L. Dame, Louis H. Egan, James | 
F. Forgarty, H. C. Freeman, Edwin Gruhl, Robert 
Lindsay, Henry H. Pierce, Robert Sealy, S. B. Way. ? 

Principal Office, Wilmington, Del. New York | 
Office, 60 Broadway. > | 


: 


lages of Chagrin Falls and Solon, Ohio, and adjacent | 
territory. oi 

The territory now served with electric light amd | 
power by the Company extends from the Company's — 
Avon plant in Lorain County, on the west, to the Penn- | 
sylvania State Line, on the east; and includes the © 
major portion of Cuyahoga, Lake, Geauge and Ashta- | 
bula Counties. The Company also sells bulk power | 
to the Ohio Public Service Company at Lorain, and 
The Northern Ohio Power and Light Company at | 
Akron, and also furnishes steam heating service an | 
downtown section of the City of Cleveland serving 2 — 
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_population of 1,300,000 in 126 communities covering 
‘an area of 1,640 square miles. 

_ Franchises—Franchises are without burdensome re- 

strictions, and, in the opinion of counsel, are unlimited 
as to time. 

Property—Company owns and operates 4 steam 
electric generating stations and one steam heating 
plant. Vhe Lake Shore plant is located on the shore 
of Lake Erie, east of the center of Cleveland, with 
adequate railroad facilities, unlimited water supply 
and ample coal facilities, including coal storage for 


288,000 k.w. The Canal Road Plant, which is used 
for supplying electricity for the business district, has 
-an installed electric generating capacity of 10,900 k.w. 
and boilers of capacity sufficient to furnish an output 
of 26,000 Bhp. to the steam heating system. The 
Conneaut plant was acquired during 1926 and has a 
capacity of 2,450 k.w. The Avon plant placed in serv- 
ice in 1926 now has a capacity of 70,000 k.w. It is 
located at Avon, 23 miles west of the center of Cleve- 
‘land and consists of 28 acres of land situated on the 
Shore of Lake Erie with excellent rail facilities and an 
“unlimited supply of water, with storage facilities for 
more than 275,000 tons of coal. In addition to the elec- 
tric generating stations company also owns the Cen- 
tral Steam Heating plant which is used exclusively 
for the purpose of supplying steam heat to the busi- 
mess district of the City of Cleveland. This plant 
has a boiler capacity of 4,338 Bhp. capable of operating 
at 300% rating. 
OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
‘Number of customers... 282,441 272,090 244,620 
Mutput (k.w.h.) 2....... 1,174,676,926 1,118,294,193 989,409,700 
| Total generating capacity, 
Weel ‘plants’............ Ta SSON Te ERIE Wrath PROS e 
: CAPITAL STOCK 
Authorized, $19,200,000 Common, $800,000 6% 


cumulative Pfd., Series of 1892-1897 and $40,000,000 
Pfd., Series of 1923; outstanding, $16,629,800 Common, 
$800,000 6% Pfd., Series of 1892-1897 and $15,281,700 
6% Pfd., Series of 1923; par of all issues, $100. North 
‘American Edison Co. owns over 77% of the Common 
stock. 

Preferred Stock Provisions—The 6% Pfd. (Series 
1892-97) is non-redeemable; has first preference as 
‘to assets and dividends and votes equally share for 
Share with Common. The 6% Pfd. (Series 1923) 
has second preference as to assets and 6% cumu- 
lative dividends and no preferred stock can be is- 
Sued having priority or preference over this issue. 
It is callable as a whole or in part on any divi- 
dend date upon 30 days’ prior notice at 110 and ac- 
crued dividends, and in case of liquidation or dis- 
‘Solution of the Company, either voluntary or invol- 
untary the stockholders are entitled to receive $110 
per share, together with accrued and accumulated 
dividends, before any distribution is made to holders 
of Common stock. This stock has no voting power 
‘€xcept in the event that two quarterly dividends 
‘Shall be in default in which event it assumes equal 


‘Voting power share for share with the Common. 
Additional authorized stock may be issued only 
When net earnings of the Company for the 12 


consecutive calendar months within the fifteen calen- 
‘dar months immediately preceding the issuance of ad- 
ditional stock shall have been at least 214 times the 
‘dividend requirements of the total amount of Pfd. 
Stock, Series of 1923, then to be outstanding. 


Transfer Agent—The Cleveland Electric Illuminat- 


‘ing Co., Cleveland, and New York City. 
Registrars—The Union Trust Co., Cleveland, and 
Bankers Trust Co., New York. 
Annual Meeting—Fourth Wednesday in January in 
Cleveland, Ohio. 
Tax Provisions—Exempt from Ohio Personal Prop- 
erty taxes and dividends free from present Normal 
Federal Income Tax. 
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PUBLIC UTILITIES (North American Co. System) 


~ 100,000 tons. The present capacity of this plant is 
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Listed—Cleveland Stock Exchange. . 
Price Range— 

*6% Pfd— 1927 1926 1925 1924 1923 1922 1921 1920 
Highoetrs: 113) ¢ 109 99104)4%10234 04 99 90 75 
Reason LOS? 1108. 310154,9100 >. 6 a5 96 85 75 

Common— 

High’... 320° “305 285°" 200° 145" "72084 "105- 10054 
Low. 297. 283°8°220') 150'\) 122 19106 89% 100 


*Series of 1923. 

Dividends—Dividends on the 6% Pfd., Series of 
1892-1897. (quarterly, F, M, A& N 1) and on the 6% 
Pfd., Series of 1923 (quarterly, M, J, S & D 1) have 
been regularly paid since issuance. Common dividends 
have been paid regularly since 1904 and from 1920 
to date at the rate of 10% vearly; payments quarterly, 
J, A, J & O15, to stock of record M, J,S & D 31. 

FUNDED DEBT 


1 
$18,500,000 FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1939 


Dated April 1, 1909. 

Interest Payable April and October 1, at Chase Na- 
tional Bank, New York and Citizens’ Savings & Trust 
Co., Cleveland. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered or bonds may be fully registered. 
Bonds once registered as to both principal and inter- 
est, cannot however be exchanged for coupon bonds. 

Trustees—Citizen’s Savings & Trust Co., Cleveland, 
and Acosta Nichols, New York. 

Provisions of Issue—Authorized issue $30,000,000; 
outstanding, $18,500,000. Any bonds issued beyond 
the first $5,000,000 must be limited to. 80% of the 
amount expended for additional equipment on prop- 
erty, and no bonds beyond the first $5,000,000 shall be 
issued at any time unless the net earnings for the pre- 
ceding year shall be equal to at least twice the inter- 
est charge for one year on all bonds outstanding and 
on those to be immediately issued. In addition to the 
$18,500,000 First 5s outstanding, $11,500,000 are 
pledged as security under General Mortgage Gold 5s. 

Callability—Subject to call at 107% and interest on 
April 1, 1924, and thereafter on 8 weeks’ notice on 
any interest date at a price decreasing at the rate 
of % of 1% yearly to maturity. 

Security—Secured by a first lien on entire prop- 
erty of the company now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Connecticut, Maine and 
Massachusetts. 

Original Offering—First publicly offered in Dec., 
1909, at 103 and interest; $4,000,000 additional offered 
in Nov., 1917, at 90 and interest, and a further $2,500,- 
000 in Jan. 1919, at 941% and interest yielding 5.45%. 

Price Range— ; 
1927 1926 1925 1924 


) 1923 
tA | tec in a ae 106 104% 103 101 99% 
Bane ese ee. tet 103% 102% 100 98% 97 
(2) 


$11,500,000 GENERAL MORTGAGE SERIES “A” GOLD 5s; DUH 
NOVEMBER 1, 1954 


Dated November 1, 1924. 

Interest Payable May and November 1, at 60 Broad- 
way, New York. ; abe 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee! Gaaraaty Trust Co. of New York. 

Provisions of Issue—Authorized (all series), $30,- 
000,000; outstanding, $11,500,000. Additional bonds 
can be issued for refunding first gold 5s outstanding, 
or for principal amount, not exceeding 80% of cost of 
additions and improvements when net earnings for 12 
consecutive months are twice annual interest charges 
on all general mortgage and first gold 5s then out- 
standing, including bonds to be issued. Such addi- 
tional bonds are issuable in series, with such matur- 
ities, interest rates and other terms as may be deter- 
mined at the time of issue. The mortgage provides that 
certain of its terms and provisions may be modified 
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with the consent of the holders of not less than 80% 
of the outstanding bonds. 

Callability—Subject to call as a whole or in part 
at any time on 4 weeks’ notice at 105 and interest. 

Purchase Fund—A purchase fund of 1% per annum, 
payable semi-annually of total amount of outstanding 
bonds is provided for their purchase if obtainable dur- 
ing succeeding 6 months at or below 100 and interest; 
any unexpended balance reverts to the company. 

Security—Secured by direct mortgage lien.on entire 
fixed property of the company subject only to $18,500,- 
000 First Gold 5s; also secured by pledge of $11,500,000 
First Gold 5s. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax re- 
funded. 

Legal for Savings Banks in Connecticut. 

Original Offering—First publicly offered ($11,- 
500,000) in Nov., 1924 at 100 and interest by Dillon, 


Read and Co., New York. 
Price Range— 
1927 1926 1925 
Hii aiee ae salle ea nese OA VEN eta at te A OR 10534 103% 111 
Ricreiiedhen MWR gs EWAO GH. Seagal a ue 103%4 102, 99% 
(3) 


$10,000,000 GENERAL MORTGAGE BONDS, 5%, SERIES “B”; 
DUE OCTOBER 1, 1961 


Dated October 1, 1926. 

Interest Payable April and October 1 at 60 Broad- 
way, New York. 

Denomination—Coupon, 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Total authorized amount (all 
series), $30,000,000; outstanding, $11,500,000 Series 
SA Ds. sand. So lOWoo,000 Series Bios. vac Ne. torar 
authorized amount of Series “B” bonds is hmited to 
$10,000,000. For further details as to provisions of 
issue, see Series “A” General Mortgage Bonds, above. 


$1,000; 


principal may be 


Purpose of Issue—Isstied to reimburse Company for 1927 1926 1925 
expenditures ‘made.for bettermetits-and €xt€nsioms.tO ~~ Bish.) oun boos he eh. 11114 110% 111% 108 108 
its plant and systems. LiOwy, plete: Bhs by veije se Oe Bat 110, 103 ; 109 ., 108 ,, 10am 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 % : 

1927 1926 1925 1924 1923 
Grossearnings 00). 56rs oR wel.) Nae ae Re re ee | $24,149,891 $22,538,453 $20,779,836 $18,452,715 $17,712 293 
Operating. expénses and, taxes, ashes ao eae ENA ARE ee 12,383,458 11,878,564 10,476,315 9,825,739 9,479, 215° 

GECSS ANCOME MT Sui eRe oO Re cane kan Mele Leto a eeeoae eae ae $11,766,433 $10,659,889 $10,303,521 $8,626,976 $8,233 om 
Interest on funded debt is iiy sh) Cee Rae a ek ee Eh 2,350,000 1,759,568 1,747,294 1,278,928 1,275,00 
Other interest and )amontizationwM St) Beer ae ie tA os 101,059 96,374 95,279 88,078 "407, ‘657 
Preferredd dividends) iii yn 0 Gr CaN Rei eee te a an Gente nL Mavi 964,902 964,902 958,932 543,991. 336 ot 

ER omal' CeGuICtLOM Syne” ae sce ee at Pe OR Rem Te Perera areas ic $3,416,061 $2,820,844 $2,801,505 $1,910,997 8,72 : 
Balance for depreciation, Common dividends & surplus .. ..... $8,350,372 $7,839,045 $7,502,016 $6,715,979 x 
Wepre Giaitrons! Wi Yl Jes bcs conchae: Bate pe TRS Os a TA eet 2,880,000 2,565,000 2,235,000 1,935,000 

Balance tor, Common dividends’ & surpltis). 72 aout akon Joe $5,470,372. $5,274,045. $5,267,016 $4,785,979 
‘Times All Interest) Harned ic foe (ole em re Nee) 4.80 5.74 5.59 6.31 

*Before depreciation. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 
PRAM Ee aves tet bi eile fuk ein edeais rales dy ates LOL a Cee eS nea a $93,505,892 $90,020,516 $73,245,256 $61,711,702 
Other; Anvestmren ter PAS Ae ABS as a epee et eels fo ga, 510,590 764,800 764,800 460,500 
Sirtkinier,, Fad ie ca 2% wacky siete areata ag a 8 Rn ERE © cb amen gia 9 159,445 216,591 62,628 62,971 
CHrtentassetsiy ee Wie a ORNs Wee Cnt URN ode Sete ine acs ee 17,535,663 .. 18,430,634 19,996,575 21217223 
Debt! discountiand ex pemse sy iis) ccite ein one ce ee raters ae 1,356,323 1,432,188 1,454,748 1,502,786 
Dieterred /CRar geo, Uni el corm ine eau e rte mnelnint Mine te sient 477,900 569,834 613,558 569,471 "469, 916 

poral «hati 8 aba he Se CRON, Ue gameneepey iia thas obs orn eri fi!) $113,545,723 $111,434,563 $96,137,565 $85,524,653 $61,584, 153 

iabilities— 

Capital Stack irae tvukw gs ck Ue Nanci iat Le aan oc a nos Cement $32,711,500 $32,711,500 $32,711,500 $27,650,900 $20,486, 000 
Banded debe 3: rer se ila ae UN Ss Ge Upen P een ge estima Me 45,000,000 45,000,000 » 35,000,000 35,000,000 23,500, 000 
Carrént liabilities! 6 1333 VER GOs Ter BELO RUNGE ee 3,890,542 3,989,987 3,458,782 3,345,687 3: "686,986 
Ageruéd tlabilitieds 4... COO OLiS eh meade op antec: 0 HEI - 995,179 951,201 881,767 798,606 72 24,573 
RESERVES. ceeip < LAss Locale babu eng aie kegs ee i ear is ae ee 13,673,465 12,631,818 11,546,527 9,712,851 7,479, 534 
SE OLE te 5, sya seuaie hts gl et eM oh ne SPANOS tet ST UNECE OT ey 1 a fan 17,279,037. |. VO:F90:057 9) 12/538 989 9,016,609 5 707, ,060 

otal AB igs t ian att. TIGR EES TEAR, Pe ee $113,545,723 $111,434,563 $96,137,565 $85,524,653 $61,584,153 

Officers: F. L. Dame, Chairman of Board; Robert Directors: E. M. Bulkley, Harold T. Clark, Frank L. 


Lindsay, Pres. & Gen. Mer. ; 
Treas.; E. G. Crawford, Sag CoteMills, Comptroller 
& ‘Asst. Sec.; Robert Sealy, Asst. Sec. & Asst. Treas. ; 
FH. Piske;: Asst.'See.3°R.HeeSmithy Wsst.) Sec: & 
Asst) Treas); yD 17 Bishop, Aud. 


; Chas: W. Mills, V-P.'°& 


PUBLIC UTILITIES (Cleveland Electric Iluminating Co.) 


Callability—Subject to call as a’whole, or in part 


by lot, an any interest date to and including October 
I. 1936, at 107% and interest, and thereafter to matu- 
rity at 105 and interest. 


Security, Tax Provisions, Etc.—See Series “A” Gen- 


eral Mortgage Bonds, above. ’ 
Legal for Savings Banks in Connecticut. £ 
Original Offering—First publicly offered ($10,000,- 
000) in October, 1926, at 102% and interest, to yield 


about 4.85%, by Dillon, Read & Co., New. York. 
Price Range— 
1927 1926 
FE Oe a es 2 ee sana st eonllenep peer 105% 103% 
Low! 2 EE OS 10354 a 
(4) 4 


$5,000,000 (ENTIRE ISSUE) 20-YEAR SINKING FUND GOLD 
DEBENTURE 7% BONDS; DUE AUGUST 1, 1941 


Dated August 1, 1921. 
Interest Payable February and August 1, at office 
of Dillon, Read & Co., New York. 
Coupon, $1,000; principal may be. 


x 


registered. ¢ 
Trustee—The Union Trust Company, Clevelaaa™ 
Ohio. 
Callability—Subject to call as a whole or in part on 
any interest date on and after Aug. 1, 1931; at 105 and 


‘interest during the first year, the redemption price | 


decreases % of.1% for each year thereafter. 3 

Sinking Fund—2¥2% per annum, payable semi-an- 
nually, for purchase of these debentures in the open 
market up to 100 and interest. 

Security-—-A direct obligation of company but noe 
secured by mortgage. Issued. to pay for additional 
generating capacity, etc. iz 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax re= 
funded. 

Price Range— I 
1924 1923 


Dame, Edwin Gruhl, Robert Lindsay, W. H. Filmore, 


F. M. Cobb. 


Office, Illuminating Building, Cleveland, Ohio. ‘i 


SO re ee Ea ee 


Company. 
Development Company of St. Louis was acquired. 


————— 


20, 1902, under laws of Missouri. 
| Missouri Edison Electric Co. was merged. On Jan. 
(22, 1917, Perry County Public Utilities Co. was also 


-and as far south as Fredericktown, Missour1. 
‘does heating business in City of St. Louis. 


_ History—Citizens’ Electric Light & Power Co. and 
the Imperial Electric Light, Heat & Power Co. (No. 
2) [Imperial Electric Light, Heat & Power Co. (No. 
2) was formed by consolidation of the Imperial Elec- 
tric Light, Heat & Power Co. (No. 1) and Consoli- 


dated Electric Co. of St. Louis] were consolidated un- 


der name of Union Electric Light & Power Co. on May 
On Sept. 11, 1903, 


merged. Union Electric Light & Power Co. by deed 


'dated Jan. 29, 1917, acquired the property and fran- 
‘chises of the Electric Co. of Missouri. 
| 1922 the Company effected a plan of reorganization 
_whereby a new company, incorporated in Missouri on 
that date and bearing the same name, acquired all of 


On Nov. 21, 


the properties and business of its predecessor. 
In Aug., 1923, the property of the Western Power 


-& Light Co. was merged and controlling interest was 


acquired in Cupples Station Light, Heat & Power 
Company, and St. Charles Electric Light & Power 
During 1924 control of the Light and 


In December, 1925, controlling interest was ac- 


“quired in Mississippi River Power Co. and Central 
Mississippi Valley Electric Properties. 


The Company owns the entire capital stock (except 
directors’ qualifying shares) of the Union Colliery Co., 


which owns approximately 3,200 acres of coal lands 


located at Duquoin, Ill., about 75 miles from St. Louis. 
During 1926 the Union Colliery Co. produced 895,938 
tons of coal, an increase of 6.68% over 1925. 

The Company does the entire light and power busi- 
ness in the following principal cities and towns: St. 
Louis and suburban towns, St. Charles, Festus, Crystal 
City, De Soto, Washington, Flat River, Bonne Terre 
Also 
The Coin- 
pany has favorable contracts (the principal one for 


99 years) for the purchase of hydro-electric energy 


from Mississippi River Power Company. The hydro- 


‘electric capacity thus available is 60,000 k.w. 


Population served, 1,035,000, in about 96 comimuni- 
ties covering approximately 1,650 square miles. 
_ The Company owns and operates one steam electric 


| generating station (Ashley Street Plant, St. Louis), lo- 


‘cated on the Mississippi River, with a capacity of 


122,000 k.w. 


Company also owns the large Page 
Avenue sub-station located outside the city limits, 
Which has a capacity of 60,000 k.w. and affords the 


“means of transforming the hydro-electric power pur- 


| age suitable for local distribution. 


chased from the Mississippi River Power Co. to volt- 
In addition the 
Company has favorable contracts (the principal one 
heing for 99 years) for the purchase of power from the 
hydro-electric plant of the Mississippi River Power 
Co. An adjustment of the price paid for Keokuk 


' Water power, as provided by contract, was made with 


=— 


the Mississippi River Power Co. to cover the period 
ending July 31, 1928. On May 15, 1920, the Public 
Service Commission of Missouri approved the adjust- 
ment of the price of hydro-electric energy under this 
contract, involving the payment of approximately 
$250,000 additional annually by the Union Electric 
Light & Power Co. It also owns an extensive distribu- 
tion system which is underground in the business sec- 
tion of St. Louis and overhead throughout the remain- 
der of the territory served. This distribution system 
is served by numerous substations located at advan- 


_tageous points and tied together with the various 


power stations by means of a net work of high tension 


_ transmission lines. 


The Union Electric Light & Power Co. (Missouri) 
has also leased the plant of the Union Electric Light 


s 
_* 


PUBLIC UTILITIES (North American Co. System) 
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UNION ELECTRIC LIGHT AND POWER COMPANY (MISSOURI) 
(Controlled by North American Edison Co.) 
(See Accompanying Map) 


& Power Co. of Illinois, situated on the east bank of 
the Mississippi, at Cahokia, IIl., which is directly across 
the river from St. Louis. This plant is designed to 
have an ultimate capacity of 350,000 k.w. The station 
is one of the most modern, being designed to operate 
entirely on pulverized coal for fuel. The present in- 
stalled capacity of the Cahokia station is 195,000 k.w. 


OPERATING STATISTICS, DECEMBER 31 


Number Kilowatt 
of Hour 

Customers Output 
LO ZEN © ete de cots fers SOUP 137,497 427,303,438 
LOZ: “BR . REWOF 8. TES 156,057 484,545,724 
1023.54. 8A MPA SOS. GAY. 181,307 570,204,524 
OMAN he ee ORNS kage a 206,970 594,959,736 
Oe Site ate de oe er ht i 228,317 656,734,093 
LDR Tae toe Care penne as cepd dic 244 464 722,954,506 
OT iit 8 66 NE Saal okie! sgh aon am *256,955 861,479,361 
*Of which 256,793 electric customers and 162 heating 

customers. 


Franchises-—Principal franchises of the company 
which are those for overhead distribution are of in- 
definite !'ength. Those in the “Underground District” 
expire in 19-40. 

CAPITAL STOCK 

Authorized, 975,000 (increased from 650,000 shares 
Jan., 1926) shares Common of no par value, and $25,- 
006,000 Pfd., par, $100; outstanding, Dec. 31, 1927, 
975,000 shares Common, $9,000,000 7% cumulative 
Pfd., and $4,000,000 6% cumulative Pfd. All the Com- 
mon stock, except directors’ qualifying shares, is 
owned by North American Edison Co. 

Preferred Stock Provisions—Pfd. (both 7% and 6%) 
stock is fully paid and non-assessable. Both Pid. stocks 
have equal preference as to assets, dividends, etc., over 
Common; and are non-voting except when two quar- 
terly dividends are in default when they vote share 
for share with Common. No Pfd. stock having prior- 
itv over present authorized Pfd. may be issued without 
the unanimous consent of all the stockholders. Addi- 
tional Pfd. stock may be issued in series with such 
dividend rates as may be determined, but in no case 
without *he approval of the Public Service Commission 
of the State of Missouri. 

Callability—The 7% Pfd. is redeemable on 30 days’ 
notice on any dividend date at 105 and dividends. The 
6% Pid. stock is redeemable on 30 days’ notice on any 
dividend date at 103 and dividends. 

Transfer Agent and Registrar—Stock transferred 
and registered at Company’s office, St. Louis, Mo. 

Original Offering—$4,000,000 6% Pfd. stock was 
first publicly offered in Jan., 1926, at $100 per share by 
a syndicate organized by G. H. Walker & Co., St. 
Louis, Mo., and in which Stix & Co., St. Louis, Mo., 
participated. 

Annual Meeting—Second Wednesday in February 

Tax Provisions—Dividends are exempt from Normal 
Federal Income tax and Missouri Income tax and per- 
sonal property tax. 

Legal Opinion—Rassieur & Goodwin ( 
pany) and Fordyce, Holiday & White (for 
Bankers). 

Dividends—Pfd. dividends, both 6% and 7%, have 
been regularly paid as due, quarterly, aye | se Ay) Li 
Dividends have been paid without interruption since 
1907 on the Common stock of the company and its 


jyredecessors. 


(for the Com- 
the 


FUNDED DEBT 


1 
96,200,000 UNION eterna aia & POWER CO. (MO.) 
FIRST MORTGAGE GOLD 5s; DUE SEPTEMBER 1, 1932 
Dated September 1, 1902. 
Interest Payable March and September 1, at Miss- 
issippi Valley Trust Co., St. Louis, and at office of 
The North American Co., New York. 
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Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee—Mississippi Valley Trust Co., St. Louis. 

Provisions of Issue—Authorized, $10,000,000; issued 
and outstanding, $6,200,000; mortgage closed. 

Security-—Secured by mortgage on entire property. 

Legal for Savings Banks in Connecticut and Massa- 
chusetts. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926. I9Z5e21024 1923." 1922." 1924 4920 
igh, 22 = 53. 103. 1025, 102 100% 97% 975% 83% 86 
TOW er ae 101% 10056 9934 971% 95 91%, 78% 74 
(2) 


$11,026,000 UNION ELECTRIC LIGHT & POWER CO. (MO.) 
REFUNDING AND EXTENSION GOLD 5s; DUE MAY 1, 1933 


Dated May 1, 1908. 

Interest Payable May and November 1, at office of 
The North American Co., 60 Broadway, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Bankers Trust Co., 
Breckinridge Jones, St. Louis, Mo. 

Transfer Agent—Robert Randall, 60 Broadway, 
New York. 

Provisions of Issue—Authorized, $50,000,000; out- 
standing, $11,026,000; in addition $8,808,000 are 
pledged under the General Mortgage of Company. Of 
the balance, $9,368,000 are reserved to retire underly- 
ing liens, and remainder for extensions and improve- 
ments at not over 85% of cost, but only when net 
earnings for 12 months preceding the application are 
50% in excess of interest on bonds outstanding and 
those to be issued. Mortgage provides that the first 
$5,500,000 of bonds shall bear 5% interest; remainder 
not exceeding 5%. 

Callability—Subject to call on any interest date on 
six weeks’ notice at 110 and interest. 

Security—Secured on all property and franchises 
now owned or hereafter acquired, subject to prior 
liens. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Massachusetts. 

Listed—New York Stock Exchange. 

Price Range— 


New York, and 


1927,.1926 1925-1924 -1923 1922 1921 
Hs BSA clag isa ie ON ce 103 1023, 101 100 STROSS) 80 
Meow, SERS TE La 101% 100% 98% 92 88% 87% 80 
(3) 
$4,975,000 UNION ELECTRIC LIGHT & POWER CO. (MO.) 


GENERAL MORTGAGE GOLD 5s, SERIES “A”; DUE DE- 
CEMBER 1, 1954 


Dated December 1, 1924. 

Interest Payable June and December 1, at 60 Broad- 
way, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Bankers Trust Co., New York and Sam- 
uel A. Mitchell, St. Louis, Mo. 

Provisions of Issue—Authorized issue, $5,000,000: 
outstanding, Dec. 31, 1927, $4,975,000. Additional 
bonds may he issued for a principal amount not ex- 
ceeding 80% of actual cost of additions and improve- 
ments to the company’s mortgaged property, provided 


CONDENSED BALANCE SHEET, DECEMBER 31 


Assets— 
Property and plant 
Sundry investments 
Cash 


Total 


PUBLIC UTILITIES (Union Electric Light & Power Co. of Missouri) 


>) 0” Miah ae eMedia] Piaisnes Weenie Wetec e:i0, 0) el eis (we, (e),failiei 6) /e va! rehieipoubt a) ceiie) wie 
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net earnings, for 12 consecutive months have been at 
least twice annual interest requirements on all Gen- 
eral Mortgage bonds and underlying bonds then out- 
standing, including the bonds then to be issued. The 
mortgage provides that certain of its terms and pro- 
visions may be modified with the consent of the hold- | 
ers of not less than 80% of the outstanding bonds. | 
Callability—Subject to call, as a whole, or in part 
by lot, at any time at 105 and interest. | 
Purchase Fund—1% per annum of all Series “A” | 
bonds then outstanding, available semi-annually to 
purchase Series “A” bonds if obtainable during the 
succeeding six months at or below par and interest; 
any unexpended balance reverting to the Companys 
general fund. m 
Security—Secured by direct mottgage on entire | 
fixed property of the Company, now owned or here- 
after acquired, subject to $6,200,000 First Gold 5s, and | 
$11,026,000 Refunding and Extension Gold 5s; these | 
underlying issues fall due before May 1, 1933. Also { 
secured by pledge of $8,808,000 Refunding and Extens | 
sion Gold 5s. \ 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Four-Mills Tax | 
refundable. _ 
Original Offering—First publicly offered ($5,000-_ 
000) in Dec. 1924, at 99 and interest to yield about | 
5.07%, by Dillon, Read & Co., New York. } 


Price Range— 


| 


1925 


1927 1926 
Highr2) 2) 0002.04 1B US 1054 203! S1GG 
Low 


Heitor) .solall 3H jo. (a 10134 100% 97% | 
(4) a 


$10,000,000 UNION ELECTRIC LIGHT & POWER CO. (M0.) |, 
GENERAL MORTGAGE GOLD BONDS, SERIES “B” 5s; | 
DUE AUGUST 1, 1967 3 


Dated August 1, 1927. 
Interest Payable February and August 1, at 60) | 
Broadway, New York. iv. | 
Denominations—Coupon, $1,000; principal may be | 
registered, and fully registered bonds in denomina- | 
tions of $5,000. 
Trustees—Bankers Trust Co. New York, 
Samuel A. Mitchell, St.Louis, Mo. . e | 
Provisions of Issue—Outstanding, $10,000,000 Series _ 
“B” 5s. Additional bonds may be issued for principal 
amount of 80% of actual cost of additions and im= | 
provements to mortgaged property, provided net earn- | 
ings, for 12 consecutive months out of 15 months pre- 
ceding, have been at least twice annual interest Tee | 
quirements on all General Mortgage bonds and under- — 
lying and prior lien bonds then outstanding including 
those to be issued. 4 
Callability.-—Subject to call as a whole or in part at 
any time on 30 days’ notice to and including July 31, 
1928 at 105 and interest with redemption price reduced 
% of 1% on each August 1 thereafter. : 
Security—The General Mortgage bonds will become 
a first lien on Company’s entire mortgaged ‘property | 
by May 1, 1933. Also secured by pledge of $8,808,000. 
Refunding & Extension Mortgage bonds. x 
Tax Provisions--Company pays Normal Federal — 
Income Tax up to 2%. et 
Original Offering—First publicly offered ($10,000,- 
000). in July, 1927, at 102% and interest, to yield over 
4.85%, by Dillon, Read & Co.; New York. a 


and 


{ 


1927 1926 1925 1924 1923 
$58,883,619 $54,266,561 $48,154,210 $45,008,913 $41,171,399 
15,478,082 15,387,864 6,361,465 6,557,269 3,250,059 
1,259,903 1,368,345 892,971 892,694 4,849,688 
3,400 7,200 29,521 32,188 28,362 
1,940,658 1,801,945 1,783,411 1,829,200 1,585,363 
1,026,934 981,873 923,853 1,079,310 1,262,348 
11,521,344 4,228,550 9,110,407 7,524,016 2,643,531 
163,952 53,264 37,068 69,902 67,058 
QU aa ae ab? 61,861 685,180 769,179 
718,534 737,851 828,158 899,358 766,454 
$90,996,426 $78,833,453 $68,182,925 $64,578,030 $56,393,441 
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PUBLIC UTILITIES (North American Co. System) 1087 
a CONDENSED BALANCE SHEET, DECEMBER 31 (Continned): 
, bilities— 1927 1926 1925 1924 1923 
toch IROL! 2) DAME BELAY ONS. SRE, $13,000,009 $12,996,300 $9,000,000 $9,002,800 $9,002,400 
mmon Breck tl), fi) Adie Ge. RL POMO UIT AL ot ok, 19,500,000 19,500,000 13,000,000 13,000,000 13,000,000 
SS See ee PP ere ae Ae an 32,746,251 25,369,000 25,369,000 25,394,000 20,503,000 
REO AU RTCCOUTITS | sR EEE Cc nid pets « Dilaerysisy pey righ 3,009,229 752,214 3,451,009 1,670,033 994,134 
hal eG rica SIAN A nN ea gua R o 0 5,868 aa. Test 
Beunts payable)... eee eens 360,808 320,488 369,670 638,577 526,907 
mdry current liabilities). 0. sis e eee ee 527,690 461,645 384,573 393,958 377,015 
0 NUS a a) Ra ee 1,566,199 1,992,208 1,235,149 1,117,202 1,048,351 
Se SLOa AGES: ques ey aA BLE 3 ot Aad ly ol ll SRR ARI ene A 7 Pcp Sn ree 55,401 67,836 67,346 
SE SA 6 Shane or amiga yatta amare sedl ai palettes 11,459,586  =10,619,429 9,232,360 8,105,014 6,631,883 
ES ED Ye EON 9 os Gite ae Baie G8 gd ote e nw oe 8,826,663 6,822,169 6,085,763 5,182,742 4,242,405 
A Ae See et. SA Merce Siem d Me ee wee $90,996,426 $78,833,453 $68,182,925 $64,578,030 $56,393,441 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 
OSS CAMMiNYS 2.6.66 eevee eee ee eee eters $19,707,295 $18,585,641 $16,674,743 $15,737,673 $14,424,713 
Meating expenses! and taxes’ .)%.......0.0.6.... 00000000... 11,420,950 11,377,600 10,586,195 9,851,848 7,981,082 
RLS ATAU Wee ent Ghitd omir es sate Poet r mages ee ee eee eee $8,286,345 $7,208,041 $6,088,548 $5,885,825 $6,443,631 
erest chatweearoneundedigent) |... lo lve. 0. pideiala... 1,411,495 1,268,450 1,268,971 1,029,810 1,025,975 
mer interest charges ........-.. ese sees scence eee eee e eens 55,574 52,642 66,793 101,139 69,015 
tal calbigne les rice hs 2 AiR tS ST AOS a 869,985 866,427 630,000 625,773 606,049 
TREATED PERL hs airs naie ices cole hy sidete wala ees $2,337,054 $2,187,519 $1,965,764 $1,756,722 $1,701,039 
Balance for depreciation, Common dividends and surplus.... $5,949,291 $5,020,522 $4,122,784 $4,129,103 $4,742,592 
SUR ES ee, ee ee 1,604,796 1,599,612 1,654,332 1,596,448 1,509,048 
Jalance forsCommon dividends and surpltis ....4.,.-f0:22.-- $4,344,495 $3,420,910 $2,468,452 $2,532,655 $3,233,544 
IROL 9 ON OFT 9 «0 sar ad 5.65 5.46 4.56 5.20 5.99 
rings Per Share— 
ECE RR ee aleefel ss oes tp eg epee cr ee eee ee eee $40.11 $32.99 $34.42 $35.08 $42.65 
*Before depreciation. +After depreciation. 
ficers: Louis H. Egan, Pres.; Frank J. Boehm, Directors: A. W. Arensmeyer, Frank J. Boehm, 


>; Frank L. Dame, V-P.; James F. Fogarty, V-P.; 
rmann Spoehrer, Sec.; John L. Ganz, Treas. & Asst. 
3; E. S. Wills and Dudley Sanford, Asst. Treas'’s., 

Bouis, Mo.; C. D. Burdick, Asst. Treas.; F. H. 
ke, Asst. Sec.; Robert Randall, Asst. Sec. for Bond 
ristration, New York. 


distory—Incorporated November 21, 1896 in Mo., 
the purpose of manufacturing and distribu- 

s electric current for light, heat and power. Sup- 

s electricity and steam heat in St. Louis, Mo. 

} CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. 

owned by Union Electric Light & Power Co. An- 

ul meeting, third Thursday in May. 


4 


History—Incorporated October 25, 1901, in Mo. for 
¢ purpose of manufacturing electric current for light 
d power. Franchise expires 1934. Supplies St. 
harles, Mo. 
- ° CAPITAL STOCK 

Authorized and outstanding, $50,000; par, $100. All 
med by Union Electric Light & Power Co. Annual 
eting, first Tuesday after second Monday in Janu- 
yin St. Louis, Mo. 


Frank 1. Dame, Louis H. Egan, Edwin Gruhl, Theo. 
Rassieur, Hermann Spoehrer. 

General Office, 12th and Locust Sts., St. Louis, Mo. 
New York Office, 60 Broadway. 


CUPPLES STATION LIGHT, HEAT & POWER CO. 
(Controlled by Union Electric Light and Power Company, Missouri) 


FUNDED DEBT 
None. 


Officers: Louis H. Egan, Pres.; F. J. Boehm, V-P.; 
H. Spoehrer, Sec.; J. L. Ganz, Treas. 

Directors: Frank J. Boehm, Louis H. Egan, Her- 
mann Spoehrer. ; 

General Office, 750 Railway Exchange Bldg., St. 
Louis, Mo. 


ST. CHARLES ELECTRIC LIGHT & POWER CO. 
(Controlled by Union Electric Light and Power Company, Missouri) 


FUNDED DEBT 
None. 


Officers: Louis H. Egan, Pres.; F. J. Boehm, V-P.; 
H. Spoehrer, Sec.; John L. Ganz, Treas. 
Directors: Frank J. Boehm, Louis H. Egan, Her- 


mann Spoehrer. 
Offices, St. Charles, Mo., and St. Louis, Mo. 


- CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES 


History—Formed in Illinois by a Trust Agreement 
fed Dec. 12, 1913, under which there is deposited 
| the capital stock of Keokuk Electric Co. (except 
90,000 Pfd. stock) and the entire capital stock of 
rt Madison Electric Co. and Dallas City Light Co. 
ee statements appended). Population in territory 
ed by subsidiary companies estimated at 35,000 
ering an area of approximately 300 square miles. 
sontrol—The North American Co. on Oct. 1, 1925 
uired control of Central Mississippi Valley Electric 
rties through an exchange of stock on the basis 
and two-thirds shares Common of The North 
an Co. for each share of Central Mississipp! 
Electric Properties Common stock. (For fur- 
details see 1926 Public Utility Manual, page 904). 


(Controlled by Union Electric Light and Power Company, Missouri) 


CAPITAL STOCK 
tstanding, 7,500 shares of Com- 
natn ts 600 6% cumulative Pfd.; 
Co. (Mo.) 


Authorized 
mon of no par value and $750, 
par, $100. Union Electric Light & Power 
owns 99.4% shares of the Common stock. 

Preferred Stock Provisions—Pid. stock has preter- 
ence over Common as to assets and dividends ; votes 
equally with Common except in the case of increase 
in Common stock or retirement of Pfd. In all other 
maiters they have equal rights. No further Pfd. stock 
can be issued without the consent of the holders of a 
majority of each class of stock outstanding, and no 
mortgage can be placed on the securities held by 
the trustees without the consent of the holders ot a 
majority of all the stock. 


Callability—-Pfd. stock is redeemable at 110 and 
dividends. 

Transfer Agent—Stone & Webster, Inc., Boston. 

Registrar—Old Colony Trust Co., Boston. 

Annual Meeting—Third Monday in December at 
St. outs; Mo: 

Dividends—Initial dividend of 144% was paid on 
Pfd. stock in March, 1914; same rate quarterly to Dec. 


PUBLIC UTILITIES (Central Mississippi Valley Electric Properties) 


1, 1917; none paid thereafter until March 1, 1922. 
when 114% was paid, which rate has been maintained 
to date; payments M, J, S & D 1. On Dee. 1, 1926 
24% was paid to stockholders of record Noy. 15, 1926, 
this payment representing all accrued dividend ar- 
rearages. No dividends paid on Common stock. 
FUNDED DEBT 
None. 


INCOME ACCOUNT (COMBINED COMPANIES) YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
GLOSS HEAT MIN She eee Gs Ne Mn Mh acta Vane $663,318 $658,865 $621,451 $596,217 $574,115 $547,933 - 
Oper. exch! G2) Ta ReGiaie 2a Reta hs Wo! cece es 391,733 399,026 424,195 435,388 411,648 380,413 | 
Neficarnings! Wt), Aa ih sabres $271,585 $259,839 $197,256 $160,829 «$162,467 ~——« $167,520. 
Interest -charges 20h. cists Se St eens 45,475 46,005 43,645 38,825 40,222 44.164 
Balance for dividends ...........-e00s000. "$226,110 ‘$213,834 «$153,611 «$122,004 «$122,245 +——=«$ aa. g56 
*Pids dividends: patdins. :carmenenne. 262) ona neaean 60,000 60,000 60,000 60,000 60,000 60,000 ‘ 
Balance for depreciation, Com. divds. & surplus a $166,110 $153,834 $93,611 $62,004 $62,245 $63,356 
Depreciation (aie ih Wen lea Mi amen gts AIRE take 32,139 32,413 + T + me 
Balance for Common dividends & surplus .... $133,971 $121,421 oe A OL ee 
tEarnings Per Share— Me 
Peterred OGG. Wen men MWe el Ml ea nAie a aa $22.61 $21.38 $15.36 $12.20 $12.22 $12.33 
*Includes $15,000 dividends on Keokuk Electric Company Pfd. stock. +Not available. tBefore depreciation. ry 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 192 
Property farid plant. 3) tie a Ok ree te an co ate $2,118,330: $2,093,503 $2,062,373 $2,024,910 $1,966,151 $1,874,191 
RECTOR eID AN aH ON Rg Rat ALL AGEN SO OR ge UB 49 864 39,534 199,446 49 968 65,927 119,670 
Notes reteivable: oi pies vai xual yh wea iaeu uet Dies 5,815 5,910 93 ey 95. Rh 
Accounts receivable iy ia vas te Ae aoe coer tena: 74,641 83,766 71,413 67,126 63,303 62,305 — 
Enter Coz ACCOMATS! ga. e sere mur elton ee ean a ea pats 208,396 87,156 oe eee uiee le es ae “ear 
Prepaid) accounts: 0h aeive arcane n Wier Ayu Uer os nen ent 1,543 3,063 5,395 2,248 2,107 2,189 
Mateoniats tand (sup pines 00.0 Cup tuition ogee 46,093 45,228 42,333 42,836 41,412 44,483 
Sundryccurrent assets hy ert Wl ean fo) eee heen 186 125 340 217 579 901 
Unaniortized: debtyvdis: ‘Sc expic idea ve sues eee. 50 260 53,159 56,059 4,000 11,999 497 
petal eee $2,554,488 $2,411,349 $2,443,269 $2,191,400 $2,151,573 $2,104,286 
1abilities— Be 
Common: Stock ds" ar nee ERO MANE ya es $97,627 $07,627 $97,627 $97,627 $97,627 $97,627. 
Pe pererred (Stock (Cac wenctid ates aun ER. ie ne ele 750,000 750,006 750,000 750,000 750,000 750,000 
Preferred 'stock—-Keokuk' Elec, Coe 6000 8) 250,000 250,000 250,000 250,000 250,000 250,000 
Pundedsdebt——Keoktiki Blec Won wary e ase. selene 700,000 700.000 700,000 525,000 531,000 525,000 
ACCOUNTS PPAV able |) emer nmNNer Cet oe ee eine 9,653 11,528 27,480 29,658 39,567 43,039 
Sundry: current ‘labilities 9 eae alee es Pe 3,468 0/007 hk ma ee earls 5 ieee che an see 
Mecrued liabilities (ama tele ea is wen ly acu ames 66,372 63,566 I RYAIRN | 180,000 hoe Retype + 
Enter: CO:AACCOUTESANeiehe ae wanth kau ee oe ete ene 11,751 12,678. eve ee ie oS ebn wicce ate ae 
Retirement) reserve sain, , vei "sy Macca Btn ake : 160,198 154,319 135,219 130,623 
Sundry | peservies oh emcee Tie Oe me EN Ai 199,096 187,634 : V2-738 9,854 ° Vite 5,502 
Open atcountses / Wee ae tig 69 cokcon ee teen None pon, Obst It Rae ah a 504 3,851 1) oe fans 
SUBD MTS siete sa CS AUS a ee a nacre nee 465,921 331,949 212,498 191,091 341,002 302,445 
Totaly ii da Mee accuse. San alae $2,554,488 $2,411,349 $2,443,269 $2,191,400 $2,151,573 $2,104,286 


Officers: Louis H. Egan, Pres.; Frank J. Boehm, 
V-P.; Edwin Gruhl, V-P.; Hermann Spoehrer, Sec.; 
John L. Ganz, Treas.; F. H. Piske, Asst.-Sec.; C. D. 
Burdick, E. F. Doyle, Asst. Treasurers. 


Trustees: Frank 
mann Spoehrer. 
General Office, 315 N. 


Mo. 


J. Boehm, Louis H. Egan, Her- 
12th Boulevard, St. Louis, 


DALLAS CITY LIGHT COMPANY 
(Controlled by Central Mississippi Valley Electric Properties) 


History—Incorporated June 17, 1907 in Illinois. Electric Properties. Annual meeting, second Friday 


Company does entire electric light and power business 
in Dallas City, Pontoosuc and Niota, Ill., serving a 
population of 1,400, covering an area of 80 square 
miles. All power is purchased from Mississippi River 
Power Company. Company owns two substations, 
at Dallas City and Niota, respectively, and local dis- 
tribution systems in communities served.. In i927, 
1,273,700 k.w.h. were sold and 431 customers were 
connected, as at Dec Sle w27. EP tectrics leaned 
power franchise for Dallas City expires in 1938; for 
Pontoosuc in 1939. Permit to furnish service in Niota 
is perpetual. 
CAPITAL STOCK 

Authorized, $60,000 Common, outstanding, $56,000; 

par, $100. All owned by Central Mississippi Valley 


> 


in February in Dallas City, Ill. 


FUNDED DEBT 
None. 


Officers: Louis H. Egan, Pres.; Frank J. Boehm, 


V-P.; Edwin Gruhl, V-P.; Hermann Spoehrer, Sec’ | 
J..L. Ganz, Treas.; F. H. Piske, AGste=e= samme 
Burdick, E. F. Doyle, Asst. Treas’rs.; L. F. Dickinson, | 


Gen... Mer. : 

Directors: I'rank J. Boehm, Louis H. Regan W. 
Gregory. 

General Office, Dallas City, Ill. 


FORT MADISON ELECTRIC COMPANY 
(Controlled by Central Mississippi Valley Electric Properties) i 


History—Incorporated April 12, 1912, in Iowa. 
Company does entire electric light and power busi- 
ness in Fort Madison, Iowa, serving a population of 
14,300, covering an area of 75 square miles. All 
power is purchased from Mississippi River Power Co. 
The Company owns two substations, both located in 


Fort Madison, Iowa, and local distribution system. 
Electric light and power franchises in Fort Madison 
expire in 1938. 5,022,050 k.w.h. were sold in 1927 and 
3,722 electric customers were connected as at Dec. 31, 
1927. 


4 


PUBLIC UTILITIES (North American Co. System) 


CAPITAL STOCK 
BA thorized, $350,000 Common; outstanding, $285,- 
100; par $100. All owned by Central Mississippi 
Jalley Electric Properties. Annual meeting, third 
Monday in January at Ft. Madison, Iowa. 


FUNDED DEBT 


History and Property—Incorporated December 5, 
(911, in Illinois, as a consolidation of Keokuk Meettic 
Ry. & Power Co., Keokuk Gas & Electric Co., Hamil- 
‘on Light & Power Co. and Keokuk & Western Mli- 
wois Electric Co. (see Manual for 1911, page 1923). 
-ompany does the entire electric light and power, gas 
ind railway business in Keokuk, la! the entire electric 
ight and power and electric railway business in Ham- 
ton and Warsaw, IIl., and the entire electric light and 
jower business in Du Pont & Montrose, Iowa. Oper- 
ates an interurban electric railway between Keokuk, 
, Hamilton and Warsaw, Ill. Serves a population of 
i 1100 in five communities covering an area of 150 
square miles. All power is purchased from the Missis- 
sippi River Power Company. 

The Company owns 6 substations, 2 located at Keo- 
kuk, Iowa, one each at Montrose and Du Pont, Jowa, 
and one each at Hamilton and Warsaw, Illinois; one 
gas plant at Keokuk, Iowa with a daily maximum out- 
put capacity of 1,500, 000 cu. ft. and a storage holder 
capacity of 188,100 cu. ft. Operates over 12.32 miles 
of Single track, standard gauge, of which it owns 6.18 


miles. 


OPERATING STATISTICS, DECEMBER 31 


| Department: 1927 1926 
MeO DUte sil. Liistags. etre . 2h) 10,376,816 8,338,398 
Electric PCTOIICTS (o's keane oes 5,678 5,520 
Department: 
ML Mer. gas output... Qe 67,117.7 67.036.8 
fmmeustomers 86) P21) AOA: 2,766 2,693 
Ihe Railway Department: 
Revenue ASSEN LETS pCat tle Ce paccocy 0 fF ‘spi 856,895 953,130 
enue car miles operated .......... 265,002 269,559 
|. ea Par MOMLS “Operated”. tne ss... Z8 A198 I WIS... 
(\Bapeeniger Carsiowtied) YO! Dairy. A Orr Stl tom 
‘Franchises—In Keokuk, electric railway.’ electric 
etiting. and gas franchises expire in 1948. In Ham- 


uilton, electric lighting franchise expires in 1948, im- 
‘portant railway franchises in 1943. In Warsaw, hght- 
Be franchise expires in 1948. 
CAPITAL STOCK 

Authorized and outstanding, $650,000 Common and 
$250,000 6% cumulative Pfd.; par, $100. Pfd. stock 
was issued in Nov., 1913, and has preference over Com- 
mon as to assets and dividends, and has equal voting 
rights with Common. Common stock is all owned 
by Central Mississippi Valley Electric Properties. 

Callability—-Pfd. stock is redeemable at 110 and divi- 
dends. 

_ Transfer Agents—Stone & Webster, Inc., 
Registrar—Old Colony Trust Co., Boston. 
Annual Meeting—First Monday in February at 

Hamilton, Ill. 

Dividends—Pfd. dividends have been paid regularly 

since issuance; payments quarterly, F, M, A & N 15 

FUNDED DEBT 


Boston. 


| $700,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
| DUE MAY 1, 1945 


Dated May 1, 1925. 
| Interest Payable May and November 1, at National 
Shawmut Bank, Boston, and Chicago Trust Co., Chi- 
| cago. 

Denominations—Coupon, $100, $500 and $1,000 (in- 
| terchangeable) ; principal may be registered. 

Trustee—Chicago Trust Co., Chicago. 

Provisions of Issue—Authorized amount, unlimited ; 


° 


P. U.—35 


Officers: Louis H. Egan, Pres.; Frank J. Boehm, 
Edwin Gruhl, V-Ps.; Hermann Spoehrer, Sec.; Robert 
Sealy, Treas ; F. H.) Piske, Asst..Secy; John, L.;Ganz, 
Asst. Treas.;'C.D. .\Burdick,. Asst: Treas: 

Directors: Frank J]. Boehm, Louis H. Egan, Edwin 
Gruhl, George K. Miltenberger, Hermann Spoehrer. 

Offices, Fort Madison, Iowa, and 315 N. Twelfth 


None. Blvd., Si. Louis, Mo. 
. KEOKUK ELECTRIC COMPANY 
” (Controlled by Central Mississippi Valley Electric Properties) 


issued and outstanding, $700,000 Series “A”’ 6s. Issued 
to retire $400,000 21%4-year 6% Mortgage Notes (which 
were called for payment June 1, 1925) ; $125,000 Keo- 
kuk Electric Ry. & Power Co. First 5s, due July 1, 
1925 and for other corporate purposes. 

Additional bonds may be issued up to 75% of the 
cost or value, whichever is less, of additional property 
on wwhicl: these bonds are a first mortgage, when net 
earnings are 134 times annual interest charges on all 
bonds outstanding, including bonds for which applica- 
tion is being made. 

Callability—Subject to call as a wnole or in part on 
30 days’ notice at 105 and accrued interest prior to 
May 1, 1935, reducing % of 1% for each year there- 
after to 100 and accrued interest on and after May 1, 
1944, 

Sinking Fund—No sinking fund provided. 

Security—Secured by a first mortgage on all the 
physical property and franchises now owned except 
the electric railway system and a first mortgage on 
all future acquired unencumbered physical property 
other than electric railways. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Herrick, Smith, Donald & Farley, 
Boston, and O’Hara, Walker & Sheridan, Keokuk, Ia. 

Original Offering—First publicly offered ($700,000) 
in May, 1925, at 98 and interest, to yield about 6.15%, 
by Stone & Webster, Inc., New York, etc., and Chi- 
cago Trust Co., Chicago. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Grossrearmnygssed (orld. mi Sloe. lo. & $452,501 $453,920 
Operating expenses and taxes ........ 271,024 277,683 

IVeTRCACTIING Scat cagte seta Moe eee oe $181,477 $176,237 
Bonld*interestts 200 4. Sest. 298. i 42,000 42,000 
@theraintenest; 1) Se ues cick e 3.507; 4,016 
Preferredsdividends, :. 2.3.9 te. eh 15,000 15,000 

Bal. for deprec., Com. divds. & surp. $120,970 $115,221 
Depreciation. .: fe). .f2001.... aah 22,139 22,414 

Balance for Common divds. & surplus $98,831 $92,807 
*Times All Interest Earned .......... 3.99 3.83 
t+Earnings Per Share— 

Preferred; AOA. R. since. ba eee $45.53 $43.12 

*Before depreciation. +After depreciation. 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 *1926 
Rropetréy&s plant 298 SVU. Bera $1,679,387 $1,667,800 
Matésialsiand/supplies-< . day. \ces seo 34,183 31,538 
RED Aid BACCO LIES RM eee aR pen ee: To eena es 879 2,027 
NOLES <LOCebia DIC cs site iaie tig fuse Glare, 2.8, oe S/O 5,816 
Aecountsvreceivable. ou. sce naiugs ap 45,728 eu 
Unamortized debt discount and expense 59,260 ip 
Inter-company accounts ........++-++-- ae hy: aie 

r current.aSSetS i. )-- snus and 86 12. 

iA RENT Raw DAL eanaal 33,268 24,590 

Total ns LH IGAN. VRAD MELQI2 Ce $1,904,982 $1,858,519 

Liabilities— c 
Common stock ...6..-¢eeeee erent $650,000 $656,000 
Preferred stock ......---+sceeeeeeeees 250,000 250,000 
Punded. debt (2.52 oh 5. heey ee sene sss 700,000 700,000 
Accounts payable ........-es+eeeeeree 8,983 10,599 
Inter-company accounts .......+..-++- 6,011 6,792 
ACeTMEd LADINITICS | 00.5. os saw he ee 44,360 40,471 
Sundry current liabilities.............. 2,586 2,021 
RESCEVES 2 ee eecdk Ce Se yo ide cls ann 138,125 140,840 
Siiplast 20 201F.208 sh ote 104,917 58,086 

Totah>. 349 ...9Rs: 416- ehymGanteie «+ $1,904,982 $1,858,519 
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PUBLIC UTILITIES (North American Co. System) 


Officers: Louis H.’ Egan, Pres.; Frank -J. Boehm, 
VP’. Edwin: 'Grukl)| VP?! Hermann  Spoehrer}' Sec. 
John Mes Ganz, Treas. : FE: Piskes-A Sst.” Sees, LSD. 
Burdick, E. F? Doyle, Asst. Treasurers. 


MISSISSIPPI RIVER POWER COMPANY 


(Controlled by Union Electric Light and Power Company, Missouri) | 
Initial cash dividend c 


History and Property—Incorporated Aug. 3, 1910, 
in Maine, for the purpose of owning .and operating 
hydro-electric plants and carrying on business_per- 
taining thereto. Acquired the Keokuk & Hamilton 
Water Power Co. and all rights granted to it by an 
Act of Congress dated Feb. 9, 1905. The rights con- 
ferred by this Act-are unlimited in time. 

The company is ‘at present furnishing over its ex- 
tensive transmission system electric power to utilities 
operating in St. Louis, East St. Louis, Alton, Quincy, 
Hannibal, Burlington, Fort Madison, Keokuk and ad- 
jacent territory’ and to 17 industrial consumers, the 
largest of which are the Atlas Portland Cement Com- 
pany, Keokuk Electro-Metals Company and United 
Lead Company. 

The company owns and operates the Keokuk hydro- 
electric generating station located on the Mississippi 
River between Keokuk, Iowa and Hamilton, Illinois, 
approximately 144 miles northwest of St. Louis. The 
station is one of the largest hydro-electric plants in the 
world containing 15 units with a present installed ca- 
pacity of 135,000 k.w. The company owns an exten- 
sive transmission. system which includes 16 substations, 
the principal ones being located at Hull, Meppen, West 
Burlington, Hannibal:and Hamilton. 

Operating Statistics, year ended Dec. 31, 1927— 
k.w.h. output during 1927 was 762,671,330, compared 
with 736,730,493 k.w.h. in 1926. Electric customers, 
30. Total generating capacity, 135,000 k.w. 

Missouri Transmission Co. was incorporated Dec. 
16, 1911, in Missouri.. Except for directors’ qualifying 
shares, its entire $63,600 capital stock is owned by 
Mississippi River Power Co. and is pledged under that 
Company’s first mortgage. This subsidiary owns and 
operates transmission lines in the State of Missouri. 

Control—The North American Co. on Oct. 1, 1925, 
acquired control of Mississippi River Power Co. 
through an exchange of stock on the basis of one and 
two-thirds Common of The North American Co. for 
each share of Mississippi River Power Co. Common. 
(For further details see 1926 Public Utility Manual, 
page 900). 

CAPITAL STOCK 

Authorized, $16,000,000 Common and $8,841,000 6% 
cumulative (from Jan. 1, 1915) Pfd.; outstanding, 
$16,000,000 Common and $8,234,475 Pfid.; par of both 
issues, $100. As of Dec. 31, 1927, Union Electric. Light 
& Power Co. (Misouri) owned 98.6% of the Common 
stock. Of the unissued Pfd. stock, $17,625 is reserved 
for payment of Pfd. stock dividend mentioned below. 

Preferred Stock Provisions—Has_ preference over 
Common as to assets and dividends and in case of liqui- 
dation, and has equal voting privileges with Common 
stock. 

Callability—-Pfd. stock is redeemable at any time at 
115 and dividends. 

Transfer Agent (Both Classes)—Stone & Webster, 
Inc., Boston. 

Registrar (Both Classes)——Old Colony Trust Co., 
Boston. 

Annual Meeting—Second Monday in April at Port- 
land, Me. 

Listed (Both Classes)—Boston Stock Exchange. 

Price Range— 


Preferred— .1927 1926 1925 1924 1923 1922 1921 1920 
High .. 102% 97 96% 90 84 8514 84 62 
Tg tes 95 89 8714 80 80 72% 62 47 


Dividends—In March, 1921, Company declared a 
stock dividend of 3714% on the Pfd. Stock, payable 
in Pfd. Stock at par, for the purpose of adjusting the 
3714% accumulated dividends on the Pfd. Stock to 


Gregory, George K. Miltenberger, Hermann Spoehre 


Offices, Keak. Ta and olg N. Twelfth Blvd, S| 


Louis, Mo. 


and including Jan. 1, 1921. 
1%% on Pid. stock, paid April 1, 1921, which rat 


1 


since maintained to ‘date; payments J, ‘A, J&oy 


A dividend of 3% was declared « on Common in Dec 


1926. ns Vie 
FUNDED DEBT . . Ae 


% 
‘ 


(1) 
$17,709,300 FIRST MORTGAGE SINKING FUND GOLD 58; DU 
JANUARY 1, 1951 es * 

Dated March 10, 1911. 

Interest Payable January and July 1, at Old Cole Qn: 
Trust Co., Boston and The Canadian Bank of Com 
merce, Toronto, Can., and at office or agency of ” th 
Canadian Bank of Commerce in London, Eng. 

Denominations—These bonds are issued in. ex 
changeable denominations and forms; in coupon forn 
in $100, $500 and $1,000 denominations, registerabl 
as to principal only at offices of Trustee and The Cai 
adian Bank of Commerce, Toronto and London; i ii 


registered form in $1,000 and $5,000, registerable a 


to principal and interest at office of Trustee. 
Trustee and Registrar—Old Colony Trust Co., 
ton. rf 
Provisions of Issue—Authorized, $25, 000,000 
sued, $20,648,300, of which $2,939,000 in sinking fund 
éancelled: The $4, 351,700 unissued bonds can only b 
issued to pay for 80% ‘of the cost of future extensions 
betterments and improvements, a 
Callability—Subject to call as a whole (or i in part 0 
sinking fund) at 105 and accrued interest on af 
interest date. ae 
Sinking Fund—Sinking fund from Jan. 1, 191: 
1% of the face value of all bonds outstanding on = 
1, of the year preceding that in which the payment 1 
due, to be paid to the Trustee in gold. > 
Security—A first lien on all the property of ev a 
nature and description, owned by the Mississippi Riv 
er Power Co., together with any property which ma; 
hereafter be ‘acquired, including lands and dam a 
Keokuk, Ia., and Hamilton, Ill, and $63, 600 capita 
stock of Missouri Transmission Co. 
Tax Provisions—Company pays Normal Federal bb 
come Tax up to 2%. 
Legal Opinion—Fish, Richardson, Herrick, if 
Neave, Boston. a. 
Legal for Savings Banks in Maine. = | 
Original Offering—First publicly offered ($1,500, 
000) in March, 1911, at 87% and interest, toe 


; 
i 


with a bonus of 2 dhaves of Com. stock. 
Price Range— . : | 
1921 4 


1927. 1926 1925 1924 1923 1922 
Leb bed tye pare) onc 10344 101%4 100 98 95% 96 88% 
Owe eae 100% 99 96% 92 89 88% 74% 0 
(2) ae | 


$3,000,000 TWENTY-YEAR 5% DEBENTURES; DUE MAY x 
1947 7 | 
Dated May 2, 1927. | 
Interest Payable May and November 1, at 60 Broad 

way, New York. 

Denomination—Coupon, $1,000; exin ately mayo b 
registered. 

Trustee—Bankers Trust Co., New York. | 

Provisions of Issue—Authorized and issued, $3, 000, 

000. Proceeds of this issue were used for the redemp 

tion on May 1, 1927 of an issue of 7% Debentigres 

due Nov. 1, 1935, 
Callability—Subject to ¢all as a whole or in part by 

lot, on the first day of any month on thirty days’ notice 

at 103 and interest if redeemed prior to wor t¢ a 


| 


2 By 
\ 


Directors: Frank J. Boehm, Louis H. Egan, T. W 


I 


i PUBLIC UTILITIES 


# 102:and interest on or after May 1, 1937 and: prior 
0 May 1, 1942; at 101 and interest on or after May 1, 
942 and prior to May 1, 1946; and at 100 and interest 
m or after May 1, 1946 and prior to maturity. 
Purchase Fund—Beginning May 1, 1928, and semi- 
mnually thereafter, the company agrees to apply funds 
othe purchase of %4 of 1% of the principal amount of 
hese debentures outstanding at such times, if obtain- 
7 during the succeeding 60 days at or below par and 
nterest, any unexpended balances reverting to the 
“ompany’s general funds. 
at ‘ 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal, Opinion—Sullivan & Cromwell, New York 
(for the Company) and Rushmore, Bisbee and Stern, 
New York (for the Bankers). 

Original Offering—First publicly offered ($3,000,- 
000) in April, 1927, at 9614 and interest to yield over 
5.30%, by Stone & Webster and Blodget, Inc., Inter- 
national Acceptance Bank, Inc., Old Colony Corp., 
Estabrook & Co., Kidder, Peabody & Co., New York, 
etc., and Parkinson & Burr, Boston. 


INCOME ACCOUNT, YEARS ENDED DECEMBEB 31 
(Including Missouri Transmission Co.) 


; 1927 1926 1925 1924 1923 1922 
LGC MUNN pe ers ce ERIS cotta hl sfocery Ble “esc « $3,792,159 $3,589,018 $3,283,018 ~— $3,184,253 $3,017,583 $2,906,667 
Jperating GRASITAO GANIC TARES Cor ws erp mer kirp © 671,122 652,221 847,358 816,780 63,338 761,615 

BPASHINGR Aes ia ALO. cual Udo. ate pum -$-. $3,121,037 $2,936,797 $2,435,660 $2,367,473 $2,254,245 $2,145,052 
\nterest fenebe eT. | a Oe oy A eh ert en ao eh 1,134,855 1,133,825 1,158,576 1,183,645 1,201,946 1,230,474 
Baie for depreciation, Pfd. divds: & surplus .. $1,986,182 $1,802,972 $1,277,084 $1,183,828 $1,052,299 $914,578 
RIPON IERIGS oe os file ds os Mees eee ees cee 494,068 494,068 494,541 494,035 494,113 494 359 

alance for depreciation, Com. divds. & surplus.. $1,492,114 $1,308,904 $782,543 $689,793 $558,186 $420,219 
be a laek & tte PR yt RMB ia et te a 260,000 260,000 + . + 
alance for Common divds. & surplus .......... $1,232,114 SIO4S O04 SPR eyet ele 0c ey ee: tie Oech: 2 ROS 
es Fixed Charges Earned .................. 2.75 2.59 2.10 2.00 1.88 1.74 
rnings Per Share— 
TG ac dba tt eg Mai RE ot el i $24.12 $21.90 $15.51 $14.38 $12.78 $11.11 
*Before depreciation. }tNot reported. 
a GENERAL BALANCE SHEET, DECEMBER 31 
(including Missouri Transmission Company) 

1927 1926 1925 Liabilities— 1927 1926 1925 
perty and plant ....... $48,008,056. $47,910,718 $47,814,298 Preferred stock ........... $8,234,475 $8,234,475 $8,234,475 
dry investments ....... 10,901 10,903 tiol23) | Cominonm stocky ir wee: 16,000,000 16,000,000 16,000,000 

IR ae 282,519 80,662 396,699 Funded debt ..........:.. 20,709,300 20,355,000 20,817,900 
esreceivable i... 2M. 177,821 P75, 322) TEU 2 TUG Inter-Company accounts . 208,572 137,198 316 
ounts receivable ...... 183,805 172,038 172251 ‘Accounts payable’... 5... 3: 17,876 17,449 16,744 
erial and supplies ..... 105,595 112,398 119,840 Sundry current liabilities... 384 2,027 10,731 
MRCIST VO OSSCTS a er wk RED ulemupianicees 333 Aectited| liabilities. Gin ope 460,924 387,082 302,650 

ce See rie os 85 2,162 182,601 ~ Open accounts. . cq. cies: a RA ces tog at: Bibs 7,093 
r-Company accounts 2,071,214 1,181,174 A8-529)) RISER Vea ok ch occe se hae 2,465,402 2,278,183 2,062,275 
paid accounts ......... 6,423 8,623 net Strplussss. ). ¢PI79G2) L2/97 3,130,327 2,641,241 2,171,747 
cot ERR RDAs Lae ee ree 63,890 
& exp. on securities 380,841 398,655 445,311 
ap tatele S . te eetidle rae $51,227,260 $50,052,655 $49,623,931 Potato). fede coe ee aol ae 200 $90,092:050 $49,625,931 


: Louis H. Egan, Pres.; Frank J. Boehm, 
-P.; Edwin Gruhl, V-P.; James F. Fogarty, V-P.; 
eorge K. Miltenberger, Asst. to the Pres.; Hermann 
poehrer, Sec.; Robert Sealy, Treas.; C. D. Burdick, 
mar. sec, & Asst. Treas.; EF. Doyle, Asst, Treas. ; J. 
mGanz, Asst. Treas.; F. H. Piske, Asst. Sec. 


Directors: Edwin Gruhl, Frank J. Boehm, F. L. 
Dame, Louis E Dickinson, L. H. Egan, G. K. Milten- 
berger, Theodore Rassieur, Hermann Spoehrer, Stan- 
ley Stokes. 

Offices, Keokuk, Ia., and 315 N. Twelfth Blvd., St. 
Louis, Mo. 


be | THE MILWAUKEE ELECTRIC RAILWAY AND LIGHT COMPANY 
(Controlled by North American Edison Co.) 


(See Accompanying Map) 


_ History and Business—Incorporated Jan. 30, 1896, 
‘im Wis.; successor to Milwaukee Street Ry., sold un- 
‘ler foreclosure. In Feb., 1919, acquired the operating 
utihity property of Milwaukee Light, Heat & Traction 
a In 1921 the Company acquired the property of 
North Milwaukee Light and Power Company. During 
1922 the Company acquired all the Common and Sec- 
ond Preferred stocks of Milwaukee Northern Railway 
Sompany. It was announced April 30, 1928, that Mil- 
Waukee Northern Railway had been merged with 
‘Company. Wells Power Company, whose properties 
qad been operated under lease by The Milwaukee 
Electric Railway and Light Company since 192t was 
‘aken over as part of the Company’s system in Sep- 
‘ember, 1926. 

Company owns and operates the local street rail- 
Way service and the entire central station electric 
ight and power and steam-heating in the City of 
Milwaukee, and the following principal cities and 
‘owns are served by electricity: North Milwaukee, 
»outh Milwaukee, Cudahy, Racine, Wauwatosa, \Vest 
Allis, Oconomowoc, West Milwaukee, Shorewood and 
Whitefish Bay. Also operates a system of suburban 
and interurban railway within a radius of about 50 
miles of the City of Milwaukee and local street railway 


4%. 


= 


in the City of Racine. Also operates a system of mo- 
tor coaches with direct service to Fond du Lac and 
Green Bay, and to other cities in the State by connect- 
ing with its interurban railway lines. The Milwaukee 
Electric Railway and Light Company also has in ad- 
dition to their generating capacity, capacity of 15,000 
Kw. hydro energy which is purchased. 

Population served by Company, 1,000,000,000, in 
about 175 communities covering approximately 3,52/ 
square miles 

Property---The Company.owns or operates under 
lease six electric generating stations: Lakeside plant, 
operated under lease and owned by Wisconsin Electric 
Power Company, is located on the shore of Lake 
Michigan south of the City ol Milwaukee, has ample 
space for expansion of its coal storage; the present 
capacity of this plant is 167,000 Kw. Commerce Street 
plant (Milwaukee) with a usable capacity ot 61,900 
Kw. Oneida Street plant’ (Milwaukee) with a usable 
capacity of 4,750 Kw. Holton Street plant (Milwau- 
kee) with a usable capacity of 5,500 Kw. Wells plant 
(Milwaukee) with a usable capacity of 550 Kw. Racine 
plant with a usable capacity of 25,000 Kw. is located 
in the City of Racine. The Company also owns an 
extensive electric distribution system with a large 
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PUBLIC UTILITIES (Milwaukee Electric Ry. & Light Co.) | 


number of substations serving both electric and rail- 
way systems. These substations are connected with 
the varisous power stations by a network of high ten- 
sion transmission lines, the principal tie-lines being of 
steel tower construction and operating at 66,000 volts. 
The Company’s railway system is of standard gauge 
overhead trolley construction, practically all of the 
interurban lines being constructed on private right-ot- 
way. Tbe local street railway service in Milwaukee 
is now neing supplemented by the constructed of rapid 
transit lines on private right-of-way for the use of city 
railway cars. The Company owns five modern car 
houses and an extensive and modern car repair shop 
in Milwaukee as well as car storage facilities at other 
locations. The general offices of the Company and 
the Milwaukee terminal of its interurban rail and bus 
lines are housed in the Public Service Building owned 
by the Company and located in the center of the Mil- 
watukee business district. 

Franchises—All of the Company’s franchises are in- 
determinate, subject to the purchase of all property 
by the municipality at a valuation fixed by the Rail- 
road Commission of Wisconsin. 

OPERATING STATISTICS, DECEMBER 31 


Electric Department: 1927 1926 
Total: generating Capacity iets o/c oes k.w. 264,700 k.w. 262,750 


Kilowatt« Wott .oMbptiter a4 iemeiey-nsiemeiene = 856, 594, 214 610 452.317 
Electric customiersm 6 acres on 200,416 186,123 
Heating CUS tOmenrsas hiv wreies tele 949 943 
Railway Department: 
Miles of single track owned........ 431.7 429.7 
Revenue passengers carried ........ 154,687,256 154,908,620 
Revenue car miles operated......... 30,118,051 28,186,134 
Revenue car hours operated ........ 3,033,966 2,780,867 
Passenger carss owned «Gus... .04 08: 917 912 
CAPITAL STOCK 
Authorized, $40,000,000 Common, par, $20; $4,500,- 


000 6% cumulative Pfd. (Series 1892-97), and $34,500,- 
O00 6% arid ‘ASo: cumulative Pid, (Series’ 1921). .par 
of Pfd., $100; outstanding, Dec. 31, 1927, $21,000,000 
Common, $4,500,000 6% Pfd. (Series 1892-97), $5,690,- 
074 6% Pid. (Series 1921), and $10,834,460 7% Pfd. 
(Series 1921). North American Edison Company 
owns all the Common stock. 

Preferred Stock Provisions—All issues of Preferred 
share equally as to assets, dividends, etc., having pre- 
ference over Common stock. The 6% Pfd. (Series 
1892-97) votes equally with Common, share for share. 
The 6%. and 7% Pid. (Series 1921) are non-votme 
except in event of default of four quarterly dividends. 

Callability—The 6% Pid. (Series 1892-97) is non- 
callable. The 6% Pid. (Series 1921): 1s redeemable 
at’110° and dividends ‘and 7% Pid. (Serrés i921) is 
redeemable at°105 and dividends. 

Transfer Agents (6% Pfd.)— Robert Randall and 
Albert E. Taylor, 60 Broadway, New York. 

Registrars (6% Pid.): Central Union Trust Co. of 
New York. Registrar of 6% and 7% issue of 1921, 
First Wisconsin Trust Co., Milwaukee. 

Annual Meeting—Third Wednesday in February, at 
Milwaukee, Wis. 

Price Range— 


6% Pfd— 1927 1926 1925 1924 1923 
Fgh 1 CHAM Cae. hc ciekcas 10134.,100.. B7eeligs or 884 
Toa) eat ITN, ara OB ici 87 oi BSTAL FR nTS 
7% Ptd.— 

ja Pa Aacapy nee aban Preah. 103 103 105 

Loy pe! Fe. a Nae, 100 100 


96 is a 
Dividends-—Dividends on 6% fue (Series 1892-97) 
payable quarterly F, M; A & N 1; on 6% Pfd. and 
7% Pfd. (Series 1921) payable quarterly, M, J, 5 & 
D 1; have all been paid regularly since issuance of 


ea 
FUNDED DEBT 


(1) 
$5,000,000 MILWAUKEE LIGHT, HEAT & TRACTION CO. 
FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1929. 


Dated May 1, 1899. 
Interest Payable May and November 1, at Com- 
pany’s office, 60 Broadway, New York. 


ce 9 04 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—FEquitable Trust Co., New York. | 

Provisions of Issue—Authorized and issued, $5,-| 
000,000; mortgage closed. 

Callability—Subject to call.on any interest date a 
110 and interest, upon three months’ published notice, 

Security—A first lien on the entire property of for- 
mer Milwaukee Light, Heat & Traction Co. 

Guaranty—Guaranteed, principal and interest, by 
The Milwaukee Electric Ry. & Light Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
| ko Rap aera 101% 100 99% 99 9534 95% 89 78 
(2) iy a 


$6,728,000 THE MILWAUKEE ELECTRIC RY. & LIGHT co. 
REFUNDING AND EXTENSION GOLD 4148s; DUE Sistah 
1, 1931 


Dated January 1, 1906. 

Interest Payable January and July l, at Company’ S 
office, 60 Broadway, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee —Equitable Trust Co., New York. a 

Provisions of Issue—Authorized, $20, 000,000, of 
which $6,772,000 are deposited with trustee of General 
and Refunding mortgage. By the terms of the Gen- 
eral & Refunding Mortgage no additional Refunding 
& Extension Mortgage 4%s may be issued. 

Callability—Subject to call at 108 and interest on 
interest date on three months’ notice. 
Secured by a first lien on all the property, 
rights and franchises of the Company in the City of 
Milwaukee, now owned or hereafter acquired, A 
to underlying bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. a 

Listed—New York Stock Exchange. i 

Price Range— pl 


1027 1926 1925 1924 1923 1922 1921 1920 
HehOW ake: 10114 99°? '9734°206 °° ' 93110 00 - @eygmae a 
Low 4. anki 98% 965% 947% 90 885 791% nal 


(3) q 

$3,328,000 THE MILWAUKEE ELECTRIC RY. & LIGHT co. 

GENERAL & REFUNDING MORTGAGE GOLD 5s, SERIES 
oA 

(Due Dec. 1, 1951, provided that the bonds will mature Tec! 

dF VOSTe unless certain evidence, as stated in the mortgage has 


been filed prior to Jan. 1, 1931 that certain changes in the | 


pany’s railway franchises have become effective). 

Dated December 1, 1911. 

Interest Payable Tune and December 1, at Com: 
pany’s office, 60 Broadway, New. York. 

Denomination—Coupon, $1,000; principal may pe 
registered. 

Trustee—Bankers Trust Co., New York. | 
Authorized issue, $90,000,000: 
outstanding with public, Dec. 31, 1927, $3, 328,000. Oi 
escrow bonds, $13,228,000 reserved to retire underlying 
bonds ($6,500,000 underlying bonds have been retired) 
and remainder may be issued for 80% of actual cash. 
cost and fair value to company if permanent additions 
extensions and improvements to the property wher 
net earnings of preceding year equal to at least 1% 
times the interest charges on all bonds outstanding 
including underlying and applied for bonds. 

Callability—Subject to call, in whole or in part, on 
any interest date at 105 and int., on six weeks’ notice) 

Security—These bonds are secured by a general 
mortgage on the company’s entire property and fran- 
chises, now owned or hereafter acquired, subject tc 
the aforesaid underlying bonds, and by pledge, as 
collateral, of $6,772,000 Refunding and Extension 4%s 
in 1912; the bonds ($750,000) of the Central Heating 
Co. of Milwaukee were deposited under this mortgage 
and subsequently the property of that company was 
also conveyed to the trustee as additional security. 


Tax Provisions—Company pays Normal Federal 
ncome Tax up to 2%. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926-1925 1924°°1923 1922 1921 
es 10554 101% 100 98% 94% 97 751% 
ener 991%, 981% 94 92 887% 74% 75 


(4) 
12,214,500 MILWAUKEE LIGHT, HEAT & TRACTION CO. 


GENERAL GOLD BONDS, INCLUDING THE FOLLOWING 
| SERIES: 


| $4,500,000 Series “A” 5s, due Nov. 1, 1958 
2,000,000 Series ‘‘B” 5s, due Nov. 1, 1931 
2,694,500 Series “C” 6s, due Nov. 1, 1931 

1 1,000,000 Series ‘‘D” 5s, due Nov. 1, 1958 
2,020,000 Series “E” 5s, due Nov. 1, 1958 


+ Dated (All Series)—Nov. 1, 1918. 

Interest Payable May and November 1, at office of 
he Company, Public Service Bldg., Milwaukee, Wis., 
nd at office of The North American Co., 60 Broad- 
vay, New York. 

Denomination—Coupon, $500; principal may be 
egistered. Coupon bonds may be exchanged for reg- 
stered bonds, which in turn may be re-exchanged for 

oupon bonds; company not required to make ex- 
change during 10 days next preceding any interest 
late. 
|. Trustee—Bankers Trust Co., New York. 
| Provisions of Issue—All bonds issued are pledged 
yinder The Milwaukee Electric Ry. & Light Co. Re- 

unding & First Mortgage. 

Callability—Subject to call on any interest date at 
05 and accrued interest, upon 4 weeks’ published 
totice. 
| Security—A general mortgage on property of for- 
mer Milwaukee Light, Heat & Traction Co., subject 
0 the $5,000,000 First 5s, of 1929, described in para- 


graph 1. 
i (5) 


25,125,500 MILWAUKEE ELECTRIC RY. & LIGHT CO. 5% RE- 
| PUNDING & FIRST MORTGAGE GOLD BONDS, SERIES 
| “B”; DUE JUNE 1, 1961 

| Dated June 1, 1921. 

| Interest Payable June and December 1, at 60 Broad- 
Way, New York. 

| Denominations—Coupon, $100, $500 and $1,000; 
Drincipal may be registered. Bonds of $500 denomina- 
‘ion are exchangeable for bonds of $1,000 denomina- 
ton. 

_ Trustee—Central Union Trust Co., New York. 

| Provisions of Issue—Authorized issue unlimited; 
outstanding Dec. 31, 1927, $25,125,500 Series “B” 5s. 

_ Additional bonds may be issued only at par to re- 
und a like amount of underlying bonds or bonds is- 
sued under this mortgage; and for 80% of the cost of 
tdditions and improvements when net earnings avail- 
ible for interest, depreciation reserves and dividends 
twelve of the fifteen months preceding have equaled 
tt least twice annual interest charges on all bonds of 
his and of all underlying issues, or have amounted to 
Ne aa 12% of the aggregate par value of such 
yonds. 

| Callability—Series “B” bonds are subject to call as 
t whole, or in part by lot, on any interest date to and 
neluding June 1, 1923, at 105 and interest, with the re- 
demption price reduced %4 of 1% during each two- 
year period thereafter, together in each case with in- 
“erest accrued to date fixed for redemption upon four 
weeks’ published notice. 


_ Purchase Fund—The Supplemental Indenture (dat- 
‘d Oct. 16, 1922) provides that the Company will de- 
Sosit with the Trustee each April and Oct. 1, to and 
neluding Oct. 1, 1960, moneys equal to half of 1% of 
he largest aggregate principal amount of all the bonds 
of Series “B” that shall at any one time have been 
Outstanding. The moneys thus received by the Trus- 
pee shall constitute a Purchase Fund, and shall be 
ipplied to the purchase of bonds of Series “B”, if 


PUBLIC UTILITIES (North American Co. System) 
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obtainable at or under the price of par and accrued 
interest to the date of purchase, within a period of one 
month after the deposit of said moneys. All Purchase 
Fund moneys remaining in the hands of the Trustee, 
for a period of one month without having been used 
by it for the purchase of bonds shall be paid to the 
company. The company may, in lieu of all or any 
part of such semi-annual payments, deliver to the 
Trustee for cancellation any bonds of Series “B” 
with all unmatured coupons purchased by or for ac- 
count of the company, and bonds so delivered shall be 
applied against such semi-annual payments at the par 
value of such bonds. All bonds purchased by or 
through the Purchase Fund shall be cancelled. 

Security—The Refunding & First Mortgage under 
which these bonds are issued, will, under the mortgage 
provisions become a first lien on the company’s entire 
mortgaged property by Dec. 1, 1931. All underlying 
mortgages are closed except for use as collateral to the 
Refunding & First Mortgage Bonds and the company 
covenants not to extend any underlying issues and to 
retire all underlying bonds by Dec. 1, 1931. The Re- 
funding & First Mortgage Bonds are the direct obli- 
gation of the company, secured by a first lien on cer- 
tain distribution system property in the city of North 
Milwaukee and on certain central station property in 
the city of Milwaukee, and by direct mortgage lien, 
subject to underlying mortgages, upon all other fixed 
property of the company now owned or hereafter ac- 
quired. Additionally secured by the direct pledge of 
underlying mortgage bonds aggregating $26,562,500. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Four-Mills Tax 
refunded. 

Original Offering—First publicly offered ($12,500,- 
000 Series “B” 5s) in Oct., 1922, at 9214 and interest, 
to yield about 54%, by Dillon, Read & Co., Harris, 
Forbes & Co., and Spencer Trask & Co., New York, 
CLE; 

Listed—New York Stock Exchange. 

Price Range— 


Series “B” 5s— 1927. 1926 1925 1924 1923 1922 
TEU, opeeret Met”. 2." 10334 9834 927% 88 8944 94% 
Lea Aman es A 98 90% 84% 80% 793% 87% 

(6) 


$1,000,000 MILWAUKEE ELECTRIC RY. & LIGHT CO. TEN- 

YEAR 614% GOLD NOTES, SERIES “D”; DUE AUGUST 1, 

1933 

Dated August 1, 1923. 

Interest Payable February and August 1, at Com- 
pany’s office, Milwaukee, Wis., and at 60 Broadway, 
New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Provisions of Issue—Authorized and issued, $1,000,- 
000. 

Callability—Subject to call in whole or in part at any 
time prior to Aug. 1, 1931, at 101 and interest and 
thereafter at par and interest on four weeks’ published 
notice. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(7) 


$100,000 MILWAUKEE ELECTRIC RY. & LIGHT CO. FI 
YEAR 6% GOLD NOTES; DUE JANUARY 1, 1931 


Dated January 1, 1926. 

Interest Payable January and July 1 at office of 
Company in Milwaukee, Wis. or at 60 Broadway, New 
gary oe ato ori $100, $500 and $1,000; 
principal may be registered. 

Provisions of Issue—Authorized, $2,000,000; issued, 
$100,000 to Dec. 31, 1927. 

Callability—Subject to call at any time up to July 
1, 1927 at 101 and interest and thereafter at %4 less 
each year. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


VE- 
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PUBLIC UTILITIES (Milwaukee Electric Ry. & Light Co.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings 
Operating expenses and taxes 


Gross income 
Interest charges (funded debt) 
Other interest charges 
Preferred dividends 


a pyle arwsyis fs eke eye) 0 Ke) 0) 0s0.p ilo) emis’ inl ipl 0 ih elise: ete 
@) 0 (0: \e eho ie)is \erel OeKe (Oe) Siie. ¢.\b |e le) Wisp ia hs 6 lols) ive! Sliéjis lee 6 10 


Total deductions 


ele lee 0 6 lela sw ole we «ee ee he ee ee et ee Ole ot le ww 


Balance for depreciation, 
Depreciation 


ease ca 9 he) 05 0) lhe, (6l© (0 -sinelielvs Je. ie .@ 176 10) 0 (bie 8:16, 06's) 19 \e 8) WW \ecpe # Fel le jm. caL(6)\<e fe v6 


Balance for Common dividends and surplus 
*Times All Interest Earned 
*Before depreciation. 

Depreciation Policy—In accordance with the best 
principles of management and engineering practice, 
appropriations from earnings are made currently to 
insure replacement of physical property and are cred- 
ited to the depreciation reserve. When property is re- 
tired its original cost is charged against the deprecia- 


sj fete: © Sieh o eke tel «ene ve 


Assets— 1927 
Property’ and “plant !, S200.) . OCR TS.. Get $97,120,620 
Simidry.) imvestaremts § Oe dl. yon wena ares. 1,014,855 
Dirt ompattiiated) Cos. fais sore ec gins Saeco ye 3,451,932 
Cashion, deposit. .with. trustees ....ci cee «oe es 613,894 
OES aia Ni Oita chat arts nly beh MaMa lad arta 6. Sh 940,393 
Notes and bills receivable............ SLATE 1,590 
ACcourntsm mecetvablehs 7/24 6 BIW IGE Aa Fan 2,080,534 
Miateriaivandy supplies ci‘cjsy) sya oplenyeosspetiees woke 2,526,809 
Prema ea ceountsiecc ck eum Helle i eee eerie mae 18,745 
OPeneaGcOunts: sree lal ce euiay Mie ciure aes ait nets 2,498,127 
Discount & expense on securities ............ 3,860, 095 

TOT eC as BaP EPL A ORITS Ok 0 a eens $114,127,594 

Liabilities— 

GonimGngrs tock ie Scie ewiep cise wis \ctelwyhpote oul comal sivas $21,000,000 
PRETELLEONSCOCK Geter Saree eh cis tyere ce atlanta 21,024,534 
Panded debe & dye dees be PMI CRS 8 43,781,500 
Dueitoratiilated: cosgsh. axis bk Wek a he 1,243,212 
Notes ann, pills: payaplelicay 1 one pmsee ile See 32,500 
WCCoUunts  payab leae camer sic aa waists We Meese, 743,486 
Sundry current apilitiesawiae ou esse ceo ae 1,048,836 
Accrued liabilities AM aie Od Ok ellos Me 1,346,591 
Open jaccounts moceneeics oi teow oh sw Che ee 329,568 
IESE GAO COUNESI. SUG: «aces. aalbes wal oleeis aro 18,592,173 
SHED LG 0 02 U6 6 OG SR apes us Ss a 4,985,194 

Totaly ica mes Samar bic atscc ts oy w «/aiphtes Sear eels $114,127,594 


bi jefheye:\e) ete) 0) ee fe. a. 6.-0) @ helv|) 9) ie ripie Wi ephe se 0r8) iv). Jp\ Xe) © “«) (b\et) 09) ORD Ip) a teli se 


1923 


bie c ote) tele lobe) ale © Bie foie tef'e iste whe ol @ 0 efepe ic joj aie jeel es b. 4) wis pie 


Common dividends and surplus... 


1927 1926 1925 1028 iia . 
$27,507,550 $26,555,103 $24,350,328 $22,812,796 $22,480,942 
18,596,823 17,652,848 16,576,375 ~ 15,926,483 16, 102,00 : 
. $8,910,727 $8,902,255. $7,773,953 $6,886,313 $6,378,942 
. 2,066,610 2,119,972 2,435,383 2,416,508 2,220,618 
BS 5g7 500 191,412 180,847 78,004 121/891, 
 $335;168 982'605 937,683 848,359 674,581, 
Reba ces eee 13 ei | 
- $3,488,998 $3,293,989 $3,553,913 $3,342,871 $3,017 fae 
"$5,421,729 $5,608,266 $4,220,040 $3,543,442  $3/301)858 
2,589,993 Z5OUIT a 2,318,892 2,066,080 1, 905,27 
$2,831,736 $3,043,095 $1,901,148 $1,477,362. a | 
3.78 3.85 2.97 2.76 ; 


tion reserve. The appropriations to the ieoreciatlme 
reserve are made in addition to adequate expenditures 
for maintenace and repairs which are included in oper- 
ating expenses, and which serve to maintain all parts 


of the properties in good repair and in first-class 


operating condition. 
GENERAL BALANCE SHEET, DECEMBER 31 


STATEMENT OF WORKING CAPITAL 


Current Assets— 1927 
CAG ak icc ah: eden ght sheen AY iibuakuh eae act tale ca ee eae meee $940,393 
Notes’and, bills "receivable (oe ee vcs cg ad 15 
Accounts: recetvablehorin. ... ) aaenieewe Aut ee 2,080,534 
Materials and: suppliess...:. ... Yenc cstern cena iia 2,526,809 

on Be Se 0 Sm A 8 MAN OUT RATE fay 2 op $5,549,326 

Current Liabilities— 

Notesiand: bills payable 1 8 Pee ee cea $32,500 
Accounts payable yess . aihi nse, | VE ed oe eran 743,486 
Sundry. cursent liabilities)... .wagsdereat. ait oy 1,048,836 
Interest accrued) (ie ah acatg oe wil see ae 246,695 
Taxes eerie doulas. yall ten aioe late Me enon ea 961,068 
Dividends. etestacerweds iu at eves) sae es 138, 828 

Wotsieiein: pie Js... tEOt Ls ww $3,171,413 

Net -Workitig: Capital oo; sey. csscrreetas dees eve cee $2,377,913 


Officers: Sylvester B. Way, Pres. & Gen. Mgr.; Ed- 
win Gruhl, V-P.; Frederick W. Doolittle, V-P.; Wii- 
liam A. Jackson, V-P.; John Anderson, V-P.; Gould 
W. Van Derzee, V-P. & Asst. Gen. Mer.; Roy H. 
Pinkley,. Asst. Gen. Mer.; “Frank.J. Boehm, Sec. & 
Treas: : Gael), Bagick, Asst eases Jit toe. oct 
Séc.; Robert Randall, Asst. Sec. ; 0s J. Bohl, Asst. Sec. 
& Asst, Treas. 


Executive and Finance Committee: William W. 


1926 1925 1924 1923 
$91,098,572 $83,689,426 $79,152,773 $74,557,698 
1,356,454 2,359,399 1,501,684 1,213,084 
2,827 S829 ser! cope Pits Bes AA 
928,980 584,078 329,239 225,857 
1,216,774 771,799 813,455 318,200 
25,039 11,109 41,222 52,880 
1,956,592 3,411,858 3,606,140 4,353,216 
2,506,494 2,582,279 2,788,993 3,311,081 
26,628 22,970 8,670 471 
1,426, 804 4,063,553 3,949,196 4,556,269 
3: 930, 035 foe elie. On See 
$107,300,287 $99,571,784 $94,020,614 $90,030,502 | 
"% 
$19,000,000 $11,250,000 $11,250,000 $11,250,000 
15,357,584 14,546,891 12,898,196 11,865,600 
41,395,500 47,045,900 47,194,800 46,944,500. 
4,589,973 4,231,714 2,991,032 900,332 
1,800,000 545,000 ec een ee 
733,135 702,956 661,034 837,272 
1,357,149 836,792 655,178 377,502 
1,270,967 1,276,797 1,193,394 1,175,278 
364,214 412,167 433,353 1,057,726 % 
17,381,111 15,967,733 T4531,20% 532, 464. 
4,050,654 2,755,834 2,212,373 2,089,828 
$107,300,287 $99,571,784 $94,020,614 $90,030,502 
, DECEMBER 31 
1926 1925 1924 1923 
$1,216,774 $771,799 $813,455 $318,200 
25,039 11,1 41,222 52,880 
1,956,592 2,075,313 1,819,242 1,428,746. - 
2,506,494 2,582,279 —-.2,788,993 3,311,080 
$5,704,899 $5,440,500 $5,462,912 $5,110,906 
$1,800,000 $545,000..2° | 2S2. SSCP ibe meas, 
733,135 702,956. $661,034 $837,272 
1,357,149 836,792 655,178 377,502 
211,492 475,515 628,255 616,111 
946,557 695,085 469,008 469,008 
112,917 106,197: 96,131 90,159 
$5,161,250 $3,361,545 “$2. 509,606 $2,390,052. 
$543, 649 $2, 078, OS Sait oe 953, 306 $2, 720, 854. 


ese 


Directors: 


Shaw. 
Wis. 


MILWAUKEE NORTHERN RAILWAY 
(Merged With The Milwaukee Electric Ry. & Light Co.) 


History and Property—lIncorporated Oct. 21, 1905, 
in Wis., to construct a line mainly on private right of 
way from Milwaukee to Sheboygan, Wis.. The section 
from Milwaukee to Port Washington, 30 miles, was 
put in operation in Oct., 1907, and to Sheboygan, 57 
miles, in Sept., 1908. Gauge, standard. Rail, 70 Ib. 
T. Cars, 23. All franchises have been superseded by 


indeterminate permits, which under the laws of the 
State of Wisconsin, make the rights perpetual. In yeat 
ended Dec. 31, 1926, 2,342,287 revenue passengers were 


carried 1,155, 802 miles: 


Merger—It was announced April 30, 1928, that © Som 
pany had been merged with The Milwaukee Electric’ 
Ry. & Light Co., which heretofore has owned all al 


stock. 


Coleman, James D. Shaw, Edwin Gruhl, Fred ‘Vo; 
Sylvester B. Way. fe 
Edwin M. Bulkley, 
J. F. Fogarty, Edwin Gruhl, C. W. Hough, H: 
Pierce, Robert Sealy, Fred Vogel, qis 
Way, Ww: W. Coleman," © VV. Doolittle, James D. 


General Office, Public Service Bldg., Mitwauskee, 
New York Office, 60 Broadway. | 
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4 CAPITAL STOCK 

‘Authorized and outstanding, $1,600,000 Common, 
i, $20, and $600,000 7% cumulative Pfd., par, $100. 
he Milwaukee Electric Ry. & Light Co. owns all of 
1e Common stock. 

Annual Meeting—Fourth Wednesday in October, in 
lilwaukee, Wis. . 

Dividends—Dividends on the present 7% cumula- 
ve Pid. are payable quarterly, M, J, S & D 1, and 
ave been paid regularly since issuance of that stock 
May, 1924. 


FPUNDED DEBT 


,737,000 FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1931 
‘Dated April 1, 1911. 

Interest Payable April and October 1, at office of 
irst Trust Co., Milwaukee, Wis. 


PUBLIC. UTILITIES (North American Co. System) 
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Denominations—Coupon $500 and $1,000. 

Trustee—First Trust Co., Milwaukee, Wis. 

Provisions of Issue—Authorized issue, $4,000,000, 
of which $1,737,000 have been issued, the balance, $2,- 
263,000 being reserved to be issued at not exceeding 
75% of cost of new property, extensions and additions, 
but only when net earnings for the preceding year 
shall have been at least twice the interest charges on 
all bonds outstanding or to be issued. 

Callability—Subject to.call.on any interest date at 
LOS)! se) 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,500- 
000) in March, 1911, at par and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


.. 1927 1926 1925 1924 1923 1922 
Meee carnings .:.....08el. .£: RMUL CUE «+00 - $649,875 $676,699 $622,526 $635,489 $614,738 $599,227 
iperating expenses and taxes ...... 6.5}... 493,122 491,920 449,003 449,971 423,440 386,999 
et nth tt he ie te lh drip lil dl dat ea ah ache es 8, : $156,753 $184,779 $173,523 $185,518 $191,298 $212,228 

| umectichargesithe, 2. YRagiiii le. betel 86,850 86,850 86,850 89,439 90,112 93,619 
ala nce for deprec., dividends and surplus . ’ $69,903 +$97,929 $86,673 $96,079 $101,186 $118,609 
Mure Ititerest. Farmed |. . 6... seice ny ey¢ cues ses 1.81 ag 2.00 2.07 2.12 2.27 

_ *Before depreciation. +Before depreciation of $56,000 in 1926 and $36,000 in 1927. 

ian GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Bemertysand plasit pes acai srepi- cy fe gor epepeuacy > ¥es $4,297,634 $4,333,546 $4,271,060 $4,201,596 $4,039,152 $3,998,143 

NE Ce Pa att sisisininnic shot 20'800 29/800 800 800 1,000 1,000 
Memetials and Supplies 2.00... wee eee eee 33,6011 35,627 32,756 55,858 44,819 26,842 
| ee ee PESO EOR IER MITT, BETO, 52,841 44,481 47,721 92,438 49,233 34,396 
WNotes and accounts receivable ../........... 83,282 25,281 33,144 42,944 48 688 9,814 
MN BCCORMNSS . fir. fae ssh Petpet). jes 3,370 5,000 1,227 4,678 22,126 2,475 
; pen OTe eh iy Sea! 2k 3 a gee Se on Peo ee re 5,192 2,598 13,371 edie Tambo d « IIE delelesecu ds JLIIS B46 we vie 
| T Be reste hog, Pete el SO LLOG | ys $4,505,730 $4,476,333 $4,400,079 $4,378,314 $4,205,018 $4,072,670 
| Liabilities— 
hm 2 ae iy alah AR eed ie emia ale $2,200,000 $2,200,000 $2,200,000 $2,200,000 $2,000,000 $2,000,000 
GA gate in tr cb os wun ie nes He, Pee 1,737,000 1,737,000 1,737,000 1,737,000 1,737,000 1,737,000 
HBills and accounts payable ...........:....... 203,530 217,012 197,157 201,683 229,520 115,843 
WAeerued liabilities «.. 2.0.0. ee ede cee ee eel 28,985 31,389 23,453 21,713 29,713 27,712 
EES ET ON Une ey Uren Eee eran e are 282,077 228,696 180,162 164,285 163,634 152,150 
Tr aa Onn wale pica» o/s vii s 2 > ¢ 54,138 62,236 62,307 53,633 45,151 39,965 
oe eh) wae OATS Geil so tee eR ERE ees man 8 $4,505,730 $4,476,333 $4,400,079 $4,378,314 $4,205,018 $4,072,670 


Officers: S. B. Way, Pres.; R. H. Pinkley, V-P.; F. 
Boehm, Sec. & Treas.; C. R. Bradburn, Asst. Sec. ; 
T. Bohl, Asst. Treas. & Asst. Sec. 


ia : 


listory—On Sept. 25, 1912, the Articles of Associa- 
‘of Racine Gas Light Co. (see. Manual for 1912, 
= 2718) were amended, its charter powers enlarged 
its name changed to Wisconsin Gas & Electric Co. 
Ict., 1912. it acquired Kenosha Gas & Electric Co. 
Kenosha Electric Ry. Co. In July, 1915, acquired 
Fort Atkinson transmission line of the Milwaukee 
ht, Heat & Traction Co., from Watertown south- 
t to Ft. Atkinson; it also acquired the properties 
business of the Watertown Gas & Electric Co. and 
lington Electric Light & Power Co. In June, 
3, the property of the Waukesha Gas & Electric 
Was acquired and in May, 1924, property of White- 
t Electric Light Co. was acquired. In Oct., 1926, 
quired the Carey Electric Light and.Power Co., 
the gas and electric property of the City of Fort 
mson was also acquired in Dec., 1926. During 
the properties of the LaFayette Light & Power 
ad Helenville Light & Power Co. were acquired. 
1928, Badger Public Service Co., a subsidiary 
e Milwaukee Electric Railway and Light Com- 
Was acquired and merged with Wisconsin Gas 
lectric Company. _. 

iness—Company does, the electric light and 
business in the following principal cities and 
? Kenosha, Watertown, Waukesha, Whitewater, 


Directors: R. H. Pinkley, John St. John, F. J. 
Boehm, J. D. Shaw, J. H. Uselding, W. A. Jackson, 
S. B. Way. 

General Office, Cedarburg, Wis. 


WISCONSIN GAS & ELECTRIC COMPANY 
(Controlled by North American Edison Co.) 


Fort Atkinson, Burlington, Menomonee Falls, Mar- 
shall, Reeseville, .Eden, Lomira, Campbellsport, 
Theresa and Thiensville, all in Wisconsin. It does the 
entire gas business in’ Racine, Kenosha, Watertown, 
Waukesha, Fort Atkinson, South Milwaukee and 
Cudahy .and furnishes Kenosha with electric railway 
service. It does a central heating business in the city 
of Waukesha. Most of the electric power distributed 
by the company is purchased from The Milwaukee 
Electric Railway and Light Company. 
Population served is approximately 218,000 in 118 
communities having an area of 2.558 square miles. | 
Property—The Company owns one steam electric 
generating station and. four hydro-electric plants. 
Waukesha steam plant has a capacity of 2,500 kw. ; 
and the four hydro plants: Watertown 300 k.w., Bur- 
lington 125 k.w., Grafton 150 k.w. and Elkhart Lake 
150 k.w. 
Racine coal gas plant las a daily output capacity of 
3,400,000 cu. ft. and a storage holder of 1,400,000 cu. ft. 
This installation is supplemented by a water gas set 
having a daily output capacity of 2,225,000. cu. ft. 
Kenosha water gas plant has a daily output capacity 
of 500,000 cu. ft: and a storage holder of 1,040,000 cu. 
ft. Watertown coal gas plant has a daily output 
capacity of 240,000 cu. ft. with a storage holder, ot 
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190,000 cu. ft. Waukesha coal gas plant has a daily 
output capacity of 420,000 cu. ft. with a storage holder 
of 230,000 cu. ft. Fort Atkinson gas plant has a daily 
capacity of 250,000 cu. ft. 

The Company also owns extensive electric distribu- 
tion systems covering the area served as well as a 
network of high tension transmission lines, the prin- 
cipal ones being steel tower lines operating at 66,000 
volts. 

Franchises—All franchises are indeterminate sub- 
ject to purchase of the property by the municipalities 
at valuations fixed by the Railroad Commission of 
Wisconsin. 


OPERATING STATISTICS, DECEMBER 31, 1927 
Flectric Department: 


Ui id oMaeay Bie OND NEN ues Sone a ar ay aint BM Lele fsa rea RI RI 124,074,545 
‘Fotal: veneratine xcapacriyi (ke Ww.) ve asics «lst ce eloveze O22 
Ee GELTEMZ CUSTOMERS nies ce rele ala tee meats Ts dials hein) gic a eeats Rate 36,050 
Heabittoeustormence sis. tin Muah sy a isr eo elcse ions ee ilopeball 256 
Gas Department: 
NE Gare coutpilitaas mannG: eeu ele tig ore cue ome Mees a sances ete 1,698,668 
(GAS CHSPOTMCT Stes Se reer riot aynic: Wilner 3y) Ne Cane NON TS ON Ne Bo308 
Railway Department: 
Revenue passengers Carried pik ews civeualas ste. 2 ereke es ~ 4.591.555 
Revenuercanumnilescoperatediy ci. stvtu ule sje es acne 849,171 
Reventre care hoursoperateda. Wien lab ei is suds ale « 102,336 
Nuaber Gf passenger cars owmed’..eessisie.o. s)- s 33 


CAPITAL STOCK 

Authorized, $6,000,000 (increased from $4,000,000 
in 1925) Common, par value, $20, and $15,000,000  (in- 
creased from $2,500,000 in 1925) cumulative Pfd., 
par, $100; outstanding, $6,000,000 Common, $3, 000,000 
¥ 95° Pid. - Series™: A’, ‘and $1,500,000 614% Pfd., Series 
ORYo Tn March, 1925, the Pfd. stock was changed from 
participating non-cumulative to non-participating cum- 
ulative stock During 1924, the par value of the Com- 
mon stock was reduced from $100 par to $20. North 
American Edison Co. owns all of the Common stock, 
except directors’ qualifying shares. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence over Common as to assets, dividends, etc. It 
is non-voting except in default of four quarterly divi- 
dends when it votes share for share with Common 

Callability- Pid. stock is redeemable at 105 and ac- 
crued dividends. 

Transfer Agent—For Pid. stock, Emil Jorgenson, 
305 Sixth St., Racine, Wis. 

Annual Meeting—Third Monday in February, at 
Racine, Wis. 

Dividends-—Dividends on 644% and 7% Pid. stock 
payable quarterly, J, A, J & O 15, have been paid regu- 
larly since issuance. 


FUNDED DEBT | 


1 : 
$600,000 (ENTIRE ISSUE) WAUKESHA GAS & ELECTRIC Co. 
FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1959 


Dated January 1, 1909. 

Interest Payable January and ‘July l, 
Trust Co., Philadelphia. | 

Denomination—Coupon, $1,000; principal may he | 
registered. . 

‘Trustee—Girard Trust aes Philadelphia. | 

Security—Assumed by Wisconsin Gas & Electric | 
Co. Secured by a_ first mortgage upon the entire gas 
and electric property of former Waukesha Gas & 
Electric Co. acquired by Wisconsin Gas & Electric Co. | 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax re- 
fundable. 


at Girard 


(2 | 
$4,857,500 WISCONSIN GAS & ELECTRIC CO. FIRST MORT- 
GAGE GOLD 5s; DUE JUNE 1, 1952 | 


Dated June 1, 1912. 

Interest Payable June and December 1, at 60 Broad- 
way, New York, and at Company’s office, Milwaukee, | 
Wis. | 

Denominations—Coupon, $100, $500 and $1,000; 
principal may. be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue—Authorized amount not lim- 
ited, additional bonds being issuable for 80% of act- 
ual cash cost of permanent improvements, extensions, 
etc., and then only provided net earnings for twelve 
consecutive months within last fourteen months shall 
have been not less than one and one-half times the 
annual interest charges on all bonds outstanding, to- 
gether with those proposed to be issued. The issu- | 
ance of escrow bonds is further predicated upon the | 
Company appropriating certain stipulated amounts of — 
its gross earnings for the maintenance and aa | ) 
tion of the property. 

Callability—Subject to call at 105 and interest on. 
any interest date upon four weeks’ notice. 

Security-—A direct first mortgage on entire property, | 
rights and franchises of the Company now owned or 
hereafter acquired, subject to $600,000 divisional bonds 
outstanding. | 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine. 


Price Range— 


1927 1926 1925 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings 
Operating |expensesand’ Taxes (i. Accs <oleuaietetolsie sel egetedel = aeeknyace 
Gross income 
Interest charges (on funded debt) 
Other interest charges 
Preferred dividends 


Total deductions 


Balance for deprec., 
Depreciation 


Balance for Common dividends and surplus ................ 


*Times All Interest Earned 
*Earnings Per Share— 

Preferred 

*Before depreciation. 


\ssets— 1927 
Property and plant *s28..fe0 Perl mere erererans $18,349,680 
Treasury, securities: 2822). 2 55s a 206 bse etm ages aero a ph ae oleae at 
Investinentss 5 scene Wane Lharay cus Fuca tect renal 249,171 
Reserve, sinking & special fund Hodes ea aie ae 173,633 
GaSli ee ee  ered Die Pea cela cesta a cere Ea 548,966 
Notesiandabills recetvabletanc qatar te ie eee: 36,608 
Accounts receivable eis ee ca ieieee acres asec 915,536 
Materiats and supplies i .alnee elem acer 696,829 
Prepaid Accounts, ites. ceca vag ackae oeae eae 594 

iP Pipes pie yo Ia Ee Relea Ns Bae 1,577,426 


Open accounts 


Sr ee 


slleniekexiene)kwi ale celle), 0,0) 8) ere) ie) «ler ial etiel ietse Lelie, lane) eibyie Wel: dub tess nee (ei 0) 0,0] ‘ee © 


ah ate bute ehe tie 6 etie..6 eV Sue ote ehiemsije tetgh! eo lald'e whih/eviec#iieivetce: (acter o Uetor.6 (98 16) impeniené 


CONDENSED BALANCE SHEET, DECEMBER 31 


High {00 iil oe tile Os Sal er 102% 101 100% | 
Wowk ood ya ek Se 100%4 99% 97 
1927 1926 1925 1924. oe | 
$5,838,452 $5,537,526 $5,034,609 $4,572,363 $4,325,251 | 
4'009'230 - 3,860'426. 3.422.632. «3,188,755 3,405,795 | 
$1,829,222 $1,677,100 $1,611,977 — $1,383,608 $919,456 | 
272,875 285,111 305,972 310,167 255,053 
3,511 43,496 6,781 7,304 25,609 
302,958 259,199 181,923 175,000 155,300 | 
—_——— | 
$572,322 $500,814 $494,676 $477,863 $435,962 | 
$1,256,900 $1,176,286 $1,117,301 $905,745 $483,494 | 
447,949 420,718 375,767 335,635 223,311 | 
$808,951 $755,568: $741,534 $570,110 $260,183 | 
6.62 5.10 5.15 4.36 3.27 
$34.66 $31.89 $43.30 $43.23 $25.67 | 
| 
1926 1925 1924 1923 | 
$16,228,498 $13,217,255 $12,168,013 $11,153,034 $8, 885, 415 | 
105,700 9,300 103,400 ag 476, a7 | 
189,640 144,700 37,400 107,217 
136,197 100,814. 12.0 rr 
119,715 311,691 320,067 375,451 150, 31 
12/478 Aire) 12 490 12,466 11,679 8,386 
819,780 874,272 1,115,004 689,943 876,310 
535,940 422,466 480,539 598,883 646,468 
90 388 450 3,803 3,233 
1,836,224 ~ 2,347,224 — 1,030,957 695,995 620,543 | 
$19,984,262 $17,339,786 $15,268,296 $13,805,955 — $11,631,803 | 
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CONDENSED BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
mumerion “StOCK COks .... Sfp. URES. . +. 85 fd sees $6,000,000 
Meerearred <StOCK oul wk... .c Eeawes: . fs. FOROS. ! 4,500,000 
merred debt hiyerigones =. adateetibs ss - eGR das.» 5,457,500 
MSE TIC. s DUIS, DAV aD le was ee lacchsha vege) enepeuaianenensns 402,400 
Memounts payable. :... MW.wrad-..-- qua eae 1,002,944 
CUT TOD E09 TICLES Hc cacennveencnene « acovinsden ie iejers IRVASES: 
meerded ‘Habilities(US... \s EBA BORE: ... RAL lee”. 293,611 
BeeneACCOUNES Hit, «oi 6 RAMEE. 20.7 LEAR 189,072 
XIE AC COLIN Sint case etree fe cere Horewors shore oeterere 3,092,835 
MMMIS: . . . DER Melee so loch Lee on oe Ga PPS 1,472,748 

EI 2 Corer SB Bly od ont oe eect arte arte $22,548,443 


Officers: S. B. Way, Pres.; D. E. Callender, V-P. & 
Gen. Mgr.; Edwin Gruhl, V-P.; F. J. Boehm, Sec. & 
Treas., Milwaukee, Wis.; F. H. Piske, Asst. Sec.; C. D. 
Burdick, Asst. Treas., New York; John I. Allen, Asst. 
Sec. & Asst. Treas., Milwaukee, Wis. 


1926 1925 1924 1923 1922 
$4,000,000 $2,615,000 $2,615,000 $2,500,000 $2,000,000 
4,500,000 3,000,000 2,500,000 2,500,000 2,000,000 
5,649,500 5,693,000 6,942,500 5,496,000 4,696,000 
790,100 526,125 45,825 478,625 510,600 
323,045 1,607,579 235,644 414,605 491,156 
193,471 123,029 83,977 235,851 193,733 
336,332 276,264 256,254 224,544 101,692 
166,478 153,413 133,289 1,104 1,020 
2,719,547 2,221,835 1,838,449 1,496,479 1,258,064 
1,305,789 1,123,541 617,358 458,747 379,538 
$19,984,262 $17,339,786 $15,268,296 $13,805,955 $11,631,803 


Directors: W. A. Jackson, F. J. Boehm, D. E. Cal- 
lender, James D, Shaw, G. W. Van Derzee, S. B. Way, 
Agee, tliis, 

Offices, Racine, Wis., and Public Service Building, 
Milwaukee, Wis. 


WISCONSIN ELECTRIC POWER COMPANY 
(Controlled by North American Edison Co.) 


History and Property—Incorporated Aug. 19, 1920, 
in Wis., and owns the Lakeside power plant, located 
on the shore of Lake Michigan, just south of the south- 
ern boundary of the City of Milwaukee, designed for 
an ultimate capacity of 230,000 k.w. with a present in- 
stalled capacity of 167,000 k.w. This plant is leased to 
and operated by The Milwuakee Electric Ry. & Light 
Co. for a term extending until Sept. 30, 1964, and the 
latter company has in connection with this lease guar- 
anteed the payment of principal and interest of the 
30-year First Mortgage Series “A” bonds of Wisconsin 


Electric Power Co. 
CAPITAL STOCK 


Authorized, $4,000,000 Common, par, $20, and $6,- 
000,000 (increased from $2,000,000 in 1925) Pfd., par, 
‘$100; outstanding, $3,500,000 Common, $500,000 7% 
cumulative Pfd. and $3,483,028 61%4% cumulative Pfd. 
Entire Common stock, except directors’ qualifying 
shares, owned by North American Edison Co. 

Preferred Stock Provisions—Both issues have equal 
preference over Common stock as to assets, dividends, 
etc., and are non-voting except except in event of de- 
fault of four quarterly dividends when the stock votes 
share for share with Common. 

Callability—Both issues are redeemable at 105 and 
dividends. 

“Annual Meeting—Third Wednesday in February. 

Dividends—Dividends on both issues of Pfd. stock 
payable quarterly, J, A, J & O 1, and have been paid 
regularly since issuance of stock. 

7% Preferred Stock Redeemed--The 7% Pfd. stock 
of Company, $500,000 outstanding, was called for re- 
demption on Jan. 1, 1928. Authorization was obtained 
from Railroad Commission of Wisconsin for the issu- 
ance of $1,000,000 par value of 6% Pfd. stock. 

FUNDED DEBT 


$8,495,500 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
| DUE FEBRUARY 1, 1954 


Dated February 1, 1924. 

‘Interest Payable February and August 1, at 60 
Broadway, New York, or at Company’s office, Mil- 
waukee, Wis. 

Denominations—Coupon, $500 and $1,000; principal 
‘May be registered. 

Trustee—Central Union Trust Co. of New York. 

_ Provisions of Issue—Authorized amount unlimited ; 
issued, $9,000,000 Series “A” 5s, of which $544,500 re- 
tired through sinking fund to Dec. 31, 1927. Addi- 
‘tonal bonds may be issued to refund a like amount 
of bonds previously issued under the mortgage (ex- 
‘elusive of bonds retired by sinking funds); and in a 


: INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


a le cae a a Oh a 
Vperating expenses and taxes 


Gross income 


at Sibeh dist acl & old } ela hte oe Shs Did o pia Sp Sjeyore os BEG Fiepefo-d MSP 


principal amount not exceeding 75% of the cost of 
property, extensions and improvements in excess of 
the original property costs of $12,000,000, when actual 
earnings for 12 months (or subsequent earnings pro- 
vided by the terms of lease or contract approved by 
the Railroad Commission or other governmental au- 
thority having jurisdiction) available for interest and 
depreciation reserves, all as defined in the mortgage, 
are at least 214 times interest charges on all outstand- 
ing bonds and those proposed to be issued. Such ad- 
ditional bonds are issuable in series, with such interest 
rates, maturities, sinking funds, if any, redemption 
provisions, etc., as may be determined at time of is- 
suance. 

Callability—Subject to call as a whole or in part 
by lot on 30 days’ notice on any interest date to and 
including Feb. 1, 1925, at 105 and interest, with the re- 
demption price reduced % of 1% during each three 
year period thereafter. 

Sinking Fund-—-The company covenants to pur- 
chase and retire $180,000 per annum of the total issue 
of Series “A” bonds if obtainable at or below par and 
accrued interest, any unexpended balance of the fund 
to revert to the company. 

Lease and Guaranty—The plant is leased to The 
Milwaukee Electric Railway & Light Co., which 
guarantees principal and interest of the bonds. Under 
the lease, which extends beyond the life of these bonds, 
The Milwaukee Electric Railway & Light Co. oper- 
ates and maintains the property, paying rental, which 
includes taxes, depreciation of nearly 3%, and a fixed 
return based on capital expenditures which is equal to 
2% times maximum interest charges on the present 
issue, comprising the company’s total funded debt. 
The lease is pledged as additional security for the 
bonds, 

Security—These bonds are secured by direct first 
mortgage liens on the entire fixed property now owned 
or hereafter acquired; also principal and interest guar- 
anteed by endorsement of The Milwaukee Electric 
Railway & Light Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Four Mills Tax 


refunded. 
Original Offering—First publicly offered ($9,000, - 
and interest, yielding over 


000) in Feb., 1924, at 91% 
5.60%, by Dillon Read & Co., New York, etc. 


Price Range— 


1927 1926 1925 

Plight Pee ee ge es ate reas ok a 103% 100% 9914 

Oe ol Eek ions) OARS aii Sons OL 100 9814 93% 
1927 1926 1925 1924 1923 

$1,984,616 $1,825,495 $1,645,335 $1,653,866 $1,368,330 

133,563 100,742 103,343 114,206 20,364 

$1,851,053 $1,724,753 $1,541,992 $1,539,660 $1,347,966 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


Interest charges on funded debt 
Other interest charges 
Preferred dividends 


Hotal deductions Po...) Reis ss eee. . oc aOR: 


Balance for depreciation, Com. divds. & surplus 
Depreciation 


ee, se eee ete #6. 6 0 


ete fete™s elele ene) ee mew ar etedislisiieica evils ete tei a le) 0 6 lel 6/0, eco Spem es aa: © 


Balance for Common dividend & surplus 

“Times All Interest Earned 

*Earnings Per Share— 
Preferred 


Sete Se 0 0 6 0 ee Bisse bre 


Pg 1eiet © /Vteale) ‘0.6 alee 8, 10. >a 60) '8 Lee) \e 0 (alle \tpeies.e 


eure were) /e\) pee. see) ta varia ae eLeMerter in ial ie Weteivel ls) (a! 6.0 he/ iat e)lepie) Ibie) a) 6,-0.1 kedelve isttacrs 


*Before depreciation. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property and) plant« 2G a Ite el VL Ose a $17,107,774 
INVEStMENES: Alin ogee Rene aoe Orcs CEE GE: . Oe EE aan 
CASE ROS rane teitae | Geen Mane rt Dean errs Uaerriia cer ahaa epic 322,435 
ACCOUNTS RE CEtva blew wer eneryiie Wont ued leas bonca nh 247,496 
Open VaACCOUNtS ts Soke oe Ee ee 1,662,105 
Reserve sinking spec. fund’ ‘assets ... 0. via. ees ce 92,100 


EE QA G Iara SS AN OR Nc oa I a 


Liabilities— 


| 


‘Common stock WO OOG, GIR to Hehe seteeo ne tl $3,500,000 
Relerred shocien a hs cue ua.. Ok Nl emi tee Vie | 3,983,028 
PONGe de Cie tine vane tee An ier Sa eas en RL | 8,495,500 
Sundty  Cutrent “ Hapiities oye tea ee 5,031 
ACeountso payable. Tai), Ter Ome ero. ey Dy 175,455 
AceruedHabilities oldeliass iC theatlorbeltut cay 304,591 
ODER RIC COMES Aaa UR Ce ie BAST Lan Me nee gr Ms RUA oP ae 
Pepcerieouatcc es. 5) a aii eke mena eee 2) remy ANG 2,239,069 
Super ate eve ea oe Gen Mee aa NRE ng EA a Re IB 639,236 

Potahyclyaio ina. 2abwman ab alae rers ave Rbes $19,431,910 


*All except directors’ qualifying shares owned by North American Edison Co. 


Officers: S$. B. Way, ‘Pres.; Edwin Gruhl, V-P.; F. 
W. Doolittle .V-P.; John Anderson, V-P.; F. J. Boehm, 
sec. & Treas,; A. J. Bohl, Asst, Sec. & Asst. Treas,, 
Milwaukee; C.D. Burdick, Asst. Treas.; F. H. Piske, 
Asst. Sec., New. York, 


1927 1926 1925 1924 1923 

$424,775 $430,175 «$439,433 ~~. $492,934 ——- $349,217 
100,068 100,801 93,333 96,770 125.825 
255,348 201,421 115.543 31504109) boas 
$780,191 $732,397. $648,309 $621,208 $475,042. 
$1,070,862 $992,356 $893,683 $918,452 $872,024 
481/341 447-771 302,002 348,818 275,543 
$589,522 $544,585 $501,681. . $569,634 $597,381 | 
3:52 3.25 2-80 2.61 a | 
$33.89 $30.73 $35.04... $141.84 9 ieee | 
1926 - 1925 1924 1923 {6 | 
$16,630,292 $14,168,839 $13,146,057 $10,712,778 $8,587,723 
Aa get ae al 1,257,117 1! 1/199;618)ee Be ame | 
386,607 188,050 75,813 20,758 14,856 | 
104,270 686,004 2187 67,454. | 
1,746,059" 1,831,215) 914.571 288/925 401,427 
93,798 2'300 30,825 | 
$18,961,026 $16,876,408 $16,435,570. $12,289,533 $9,004,006 
$3,500,000 $3,000,000 $3,000,000 $2,500,000. $2,500,000 
3,884,350 2.831,253 672,076"),  cligtahey cael ue | 
8,550,000 8,730,000 8,910,000 4,550,000 4,700,000 
2546 2.075 3507510 9a Bae Bz | 
246,243 2767 .1,948°851). | 4:043/502 © 1145 751 | 
300,018 308,991 275,816 74,638" 76,381 
EBT APN aed Pes a DIY gk tree eas Wh bk VET IS aya tetas | 
1,868,154 1,432,093 ‘1,045,305 700,175 424,431 
609,715 569,229 547,547 397°912 150,531. 
$18,961,026 $16,876,408 $16,435,570 $12,289,533 $9,004,006 


Directors: John Anderson, F. Lo Dame, J, F.' 
Fogarty, Edwin Gruhl, Robert Sealy, H. H. Pierce, S. | 
B. Way. ) bal OTe | 
Offices, Milwaukee, Wis., and 60. Broadway, New 
York. wie... 


| 
{ 
| 


| 
| 


WISCONSIN MICHIGAN POWER COMPANY 


(Controlled by North American Edison Co.) 


History and Business—Incorporated 1911 (under the 
name of Peninsular Power Company, name changed in 
May, 1927) in Wisconsin. In May.and June, 1927; it 
acquired by purchase and by merger. the properties, 
franchises and business of The Iron Mountain Electric 
Light & Power Company. (organized in 1890) anda 
number of smaller electric light and power companies 
in Wisconsin and the Upper Peninsula of Michigan, 
which had been in successful operation for various 
periods. It also acquired and merged the properties, 
franchises and business of Wisconsin Traction, Light, 
Heat & Power Company (see 1927 Public Utility Man- 
ual, page 1175). ; 

Company does the electric light and power business 
in the following principal cities and towns: Crystal 
Falls, Iron Mountain, Norway and Iron River, Michi- 
gan, and Florence. Appleton, Menasha, Neenah, Shaw- 
ano, and Weyanwega, Wisconsin. It does the entire 
gas business in Appleton, Neenah and Menasha, and 
also seryes Menasha, Neenah and Appleton with local 
and interurban electric railway service. The territory 
served contains a population of 200,000 in 129 com- 
Inunities, Covering approximately 4,350 square miles. 

Property-—-The electric properties of the Company 
include sever generating stations having a present in- 
stalled capacity of 41,598 k.w. including 15,218 k.w. of 
hydro-electric plants. The Appleton plant located in 
the City of Appleton on the south bank of the Fox 
River has a total installed capacity of 22,840 k.w. of 
which 1,040 is hydro. This station was recently re- 
modeled to burn pulverized fuel. The other plants are 
as follows: Iron River Plant—4,580 k.w. capacity (Die- 
sel engines). Hydro plants: Twin Falls, 5,000 k.w. 
Brule, 4,670 k.w. Pine, 3,600! k.w. Sturgeon, 800 kw. 


Weyauwega, 108 k.w. All plants are located in Mich; 
gan with the exception of the Pine; Weyauwega and 
Appleton plants, which are in Wisconsin. = 

The gas plant at Appleton has a daily maximum out- 
put capacity of 2,100,000 cubie feet, of which’ 1,200,000 


cu. ft..is water gas. ivi | 


OPERATING STATISTICS, DECEMBER 31,. 1927 aan 


Electric Department— +. etal ae 
Ki wl outpite vi iues oacne 3) DNS coe 195,455,724 
Total’ generating: capacity’ (kiw,) 71 ee % 41,598 
Electric customers igs. 0 0500. 2 cS > OH 21,236 

Gas Department— Wave 3 (5 
M. C.F. output. o.)e. in sta 02 hee a ae 
Gals \CUSLOTMIETS Fea) ui CeOAe Cane SIA) en ete cea Mi Tapas oe 49 

Railway Department— 4 | 
Revenue passengers Carried *sv.ee.e. eee ee ee De 1,609,465 
Reventie ‘tar: mifes “operated 2°! 24 ae aia oi 1,181 780 
Revenue car hours operated ...... P82). SAG mn st ath 
Number of passenger cars owneds‘.!}1 5. bi vaadigers » ner 14) 


Franchises-—Franchises covering operations in the 
various municipalities served in Wisconsin are under 
the indeterminate permit law of that State, by the 
terms of which public purchase, otherwise than by mu- 
tual agreement, can be made only at a valuation to be 
fixed by the Railroad Commission of Wisconsin. Fran- 
chises in Michigan are of various maturities and are 
in general satisfactory and in the opinion of counsel 
contain no burdensome restrictions. — | 


CAPITAL STOCK 
Authorized, $7,000,000 Common and $6,000,000 6% 
cumulative Pfd., outstanding, $5,225,000 Common and 
$1,275,000 Pfd.; par, $100. All Common stock owned 
by North American Edison Company. 
Preferred Stock Provisions—Ptd. stock has prefer- 
ence for assets and dividends over the Common, anc 
is non-voting except in event of default of four quarter 
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yearly dividends, when it votes share for share with 
Common, 
_ Callability—Pfd. stock is redeemable at $110 per 
share and dividends on 30 days’ notice. 
_ Annual Meeting—Third Wednesday in February in 
Milwaukee. 
_ Dividends—Pfd. dividends are payable quarterly, 
M, J, S & D 15, and have been paid regularly since 
issuance. 

FUNDED DEBT 


(1) 
$3,000,000 (CLOSED MORTGAGE) WISCONSIN TRACTION, 
LIGHT, HEAT & POWER CO FIRST GOLD 5s (INTEREST 
ON $1,500,000 OF WHICH INCREASED TO 714% BY ADDI- 
TIONAL COUPON FOR 214% IN 1921), DUE JULY 1, 1931 
Dated July 1, 1901. 
Interest Payable January and July 1, at First Wis- 
consin Trust Co., Milwaukee. 
_ Denomination—Coupon, $1,000; principal may be 
registered. © 
_ Trustee—First Wisconsin Trust Co., Milwaukee. 
_ Callability—Subject to call on any interest date at 
110 and interest. 


_ Security—A first lien on all the property of former 


Wisconsin Traction, Light, Heat & Power Co. A sup- 
plemental indenture provides that the 244% additional 
coupons shall share equally in any future lien which 
may be placed upon the Company’s property. 

Sinking Fund—The Company agrees to set aside 
annually, the initial payment being June 30, 1922, the 
sum of $33,000, which shall be applied to the purchase 


and cancellation of bonds bearing the supplemental in- 


terest coupons, if obtainable at or below par. If. in 


any year a sufficient number of such bonds is not ob- 


tainable to exhaust such sum, any balance shall be ap- 


plied to the purchase of bonds secured under this 


mortgage bearing 5% interest at or below par; fail- 


ing which, such sums shall be expended on permanent 


_ extensions and additions to the property. 


_ Tax Provisions—Mortgage does not contain tax free 
covenant, but Normal Federal Income Tax up to 2% 
assumed by Company. 


Legal Opinion—Olwell, Durant & Brady (for the 


Company); Miller, Mack & Fairchild (for the bank- 
(uers). 


(2) 


| $5,000,000 WISCONSIN MICHIGAN POWER CO. FIRST AND 


_ REFUNDING MORTGAGE GOLD BONDS, 5% SERIES; DUE 
JUNE 15, 1957 


~ Dated June 15, 1927. 


_ Interest Payable June and December 15, at Com- 
pany's office, 60 Broadway, New York. 
Denomination—Coupon, $1,000; principal may be 


registered. 


‘Trustee—Bankers Trust Co., New York, 

Provisions of Issue—Issued, $5,000,000 5%. Series, 
due 1957. Additional bonds, either of this series or of 
Other series having such rates of interest, maturity 


_ dates and other provisions as the Company may deter- 


mine, may be authenticated (a) for refunding an equal 
principal amount of outstanding underlying or prior 
lien bonds (as defined in the Mortgage) or bonds of 
any series authenticated under the Mortgage, (b) for 
cash to be deposited with the Trustee, and (c) for 


_ not more than 75% of the cost or fair value, which- 


J 


€ver is less, of property additions (as defined in the. 
Mortgage) made on or after June 15, 1927. 

_ Additional bonds may not be authenticated, how- 
€ver, except for refunding purposes, unless net earn- 


ings (as defined in the Mortgage) for twelve out of 


the fifteen months immediately preceding the applica- 
tion for authentication shall have been equal to twice 
the actual annual interest requirements on all out- 
Standing underlying and prior lien bonds and all bonds 
Outstanding under the Mortgage, including those pro- 
posed to be issued. 


& 


The Mortgage contains certain provisions permitting 
the modification or alteration of the bonds or the Mort- 
gage or of any supplemental indenture, in any par- 
ticular, with the assent of the Company and of the 
holders of not less than 75% in aggregate principal 
amount of the outstanding bonds, not including any 
bonds owned by the company ; provided that any such 
modification of interest thereon, or any other modi- 
fication in the terms of payment of such principal or 
interest or (b) the creation by the Company of any 
mortgage lien rdnking prior to or on a parity with the 
lien of the Mortgage with respect to any of the prop- 
erty covered thereby by the company; provided that 
any such modification or alteration shall not. permit 
(a) the extension of the maturity of any bond, or the 
reduction in rate of interest thereon, or any other modi- 
fieation in the terms of payment of such principal or in- 
terest or (b) the creation by the Company of any 
mortgage lien ranking prior to or on a parity with 
the lien of the Mortgage with respect to any of the 
property. covered thereby. 


Callability—Subject to call on the first day of any 
month as a whole or in part by lot on 30 days’ notice 
through November 1, 1928 at 105 and interest with 
the redemption price reduced 14 of 1% on December 
1, 1928 and again at the expiration of each 18 months’ 
period after November 30, 1928 to 100% on and after 
December 1, 1955 and prior to maturity. 


Security—Secured by a direct first mortgage lien 
on all.of the physical properties now owned by the 
Company at the time of ‘issue and are further secured 
by a direct mortgage lien upon all the physical prop- 
erties later acquired from Wisconsin Traction, Light, 
Heat & Power Company subject only to $3,000,000 
underlying (closed mortgage) bonds which mature 
on July 1, 1931. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Sullivan & Cromwell, New York. 

Original Offering—First publicly offered ($5,000,- 
000) in June, 1927 at 99 and interest, to yield 5.06%, 
by Harris, Forbes & Co., Spencer Trask & Co., New 
York; First .Wisconsin Co., Milwaukee; Harris, 
Forbes & Co., Ltd., Boston; Harris Trust & Savings 
Bank, Chicago, and,Harris, Forbes & Co., Ltd., 
Montreal. 


(3) 

$200,000 PENINSULAR POWER CO. 8% SERIAL GOLD NOTES, 

SERIES “A”; DUE ANNUALLY JUNE 1, 1928, TO 1931, IN- 

CLUSIVE 

Dated June 1, 1921. 

Interest Payable June and December 1, at Com- 
pany’s office, Appleton, Wis. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Security—A direct, obligation of the former Penin- 
sular Power Co., but not. secured by mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 

(Merged Companies Included From Date of Merger Only) 


CST OSG, CALDINES. bo.) canola Ge irate cs epi ke se oo Se ers 
Operating expenses & taxes .....---eee eer ee tees 115,615 
Gross income %iib. sees b Whee Neb een eee mege ees Pgh 2G03 
Interest on funded debt .....-.-+++see eter r tree: etd 
Other interest charges .....---+-eceer rece reerenes gids 
Preferred dividends ........---eeeeeereeeeee : 
état deguctana aAaistie tee hae te os slg el tal ele place $450,762 
Balance for depreciation, Com. divds. & surplus .. $675,641 
Depreciation 9.8.5 whe... I Oe ans 224,784 
Balance for Common dividends & surplus ....+. $450,857 
*Times. All Interest: Earned, .. «2:5; 00-)- plea sets - ¢ aie 
*Earnings Per Share— 
Pretérreds , 2:2 156 203.:. 7 So ed Oy te ay $59.82 


*Before depreciation. 
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; GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— Liabilities— ; 
Property cana Plant: 2.1.1. 6 speare io cakes cae ene ae $17,022,278 . Common stock 30p).. sts ase the aie eg) le $5,225,000 
Tay Starente tk hte ek ek eto ar eo eel area a 55,876 Preféfred‘stock OVW" Wu. ea ce ee ,275,000 
Cash fee TGs. VAG FOL e RE OO A nnd. CRS 317;782 Funded debt ... -02200.. 7B NOME Aree 8,200,000 
Acecounts; receivables) j:. c. .SYER: aeeckb amal drote - 553/158 Current: liabilities .ghesgbs.fs. eee} es eee 8,173 
Materiala &cfSiUpDeS. ovcnus donercn nena scaled ops): 206,796 Acerued liabilities: . 20.0... ast sentra ene 305,837 
Brepatd ACCOMM sylkicty« c\.0eie sore nC NMR Seta crags, 9,562  Open- accounts). 220.7: .2 cate ghee oe ee 14,852 
Open, VCCOUNTS 7 Ts sk es a een ER Ae eee sore Se DUT A382 ~~ Réserves a, 0 TRA oo. teeter er 2,303,063 
Roo Surplus Pel 2 7, AVM GOG Aa ee 834,959 
Tetlsoin. Aged Se eras oT $18,456,884 TOtadig cas oss ces yccewuyed +» beens Goer $18,456,884 


Officers: S°'B? Way, Presse Al KR! EMis) VePle Tk. 
Fogarty, (V-Ps; "POW contre V=Pis Fj eboehim, 
Séc& "Treas. 3". A Bayley Asstosec. & Asst: Freas.; 
PEP Prskes Asst Sect 1o” Burdick, Nest! 7 reds, 
& Asst. Sec.; Robert Sealy, Asst. Treas.; Miss L. 
Hollenbeck, Asst. Treas. 


Directors: F. J. “Boehm, 7% E. Callender, A. K, 
Ellis, W. A. Jackson, J. D; Shaw, G. W.~ Van Derzes 
S. B. Way. 


Office, Appleton, Wis. 


UNION ELECTRIC LIGHT AND POWER COMPANY OF ILLINOIS 
(Controlled by The North American Co.) 


History and Property—Incorporated Jan. 10, 1923, 
in Ill., as Cahokia Power Co. (name changed to pres- 
ent title in July, 1923), to assume ownership of the 
steam power plant at Cahokia, Ill., directly across the 
Mississippi from St. Louis. On Sept. 1, 1927 acquired 
Venice Power Plant from Illinois Power and Light 
Corp. 

The Company owns two steam electric generating 
plants. The Cahokia Power Plant is located on the 
east bank of the Mississippi River, just south of East 
St. Louis, Ill., which assures it almost unlimited water 
supply and also ample coal from the adjacent coal 
fields. The first unit was placed in operation in 1923. 
This station operates entirely on pulverized coal for 
fuel and is designed for an ultimate capacity of 350,000 
k.w. of which 195,000 k.w. is now in operation. The 
Venice Power Plant, at Venice, Ill., is also located on 
the east bank of the Mississippi River with an installed 
capacity of 32,500 k.w. 

The Cahokia plant is leased to Union Electric Light 
and Power Company (Mo.) and is operated by Power 
Operating Company, a subsidiary. The lease provides 
for rental which includes taxes, depreciation of nearly 
3%, and a fixed return based on capital expenditures. 
The Venice plant is leased to and operated by Power 
Operating Company under terms substantially the 


same as those in the Cahokia lease. 
CAPITAL STOCK 


Authorized, $13,000,000 Common, par, $20, and $25.,- 
000,000 6% cumulative Preferred, par, $100; outstand- 
ing, as of Dec. 31, 1927, $5,000,000 Common and $7,- 
999,900 cumulative Pfd. All the Common shares, 
except directors’ qualifying shares, owned by The 
North American Co. 

Preferred Stock Provisions—The Pfd. stock has 
preference as to principal and dividends over Common, 
and has equal voting rights, share for share, with the 
Common stock. It is free from all property taxes in 
Missouri and Illinois. 

Callability—Pfd. stock is redeemable on 30 days’ no- 
tice at 103 and accrued dividends. 

Annual Meeting—Second Tuesday in February, at 
Monsanto, III. 

Dividends—Pfd. dividends have been paid regularly 
since issuance, quarterly, J, A, J & O 1. 

Legal Opinion (Pfd.)—Rassieur & Goodwin, (for 
the Company), and Fordyce, Holliday & White, (for 
the bankers). 

Public Offering—$1,100,000 6% Pfd. was publicly 
offered in July, 1926 at par and dividend by G. H. 


Walker &.Co., St., Louis, 
FUNDED DEBT 


1 
$9,000,000 FIRST MORTGAGE GOLD 54s, SERIES “A”; DUE 
JANUARY 1, 1954 


Dated January 1, 1924. 

Interest Payable January and July 1, in New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—The Equitable Trust Co., New York. 


Provisions of Issue—Authorized and issued, Series 
“A,” $10,000,000, of which $1,000,000 retired by sinking 
fund to Dec. 31, 1927. Additional bonds are issuable 
in series to refund, par for par, bonds previously issued 
under the mortgage (except bonds retired by sinking 
fund) and for not exceeding 75% of the cost of proper- 


ty, extensions and improvements in excess of the initial | 


property cost of $15,000,000, when earnings for twelve 
months available for interest and depreciation reserves 
are at least 214 times interest charges on all bonds 
outstanding, including those to be issued. 
Callability—Subject to call as a whole or in part by 
lot on 30 days’ notice on any interest date to and includ- 
ing Jan. 1, 1925 at 105 and interest, with successive re- 


ductions in redemption price of % of 1% during each © 


three years’ period thereafter. . 

Sinking Fund—A semi-annual sinking fund is pro- 
vided to retire the Series “‘A” bonds prior to maturity 
through redemption of 214% per annum by purchase in 
the market at or below 100 and interest, or if not so 
obtainable, by call at that price. For this purpose the 


Company will pay to the Trustee on or before May 25 
and Nov. 24 in each year, beginning with the year | 


1924 to and including the year 1952, the sum of $125,- 
000 in cash, and on or before May 25, 1953, the sum of 
$250,000 in cash, together in each case with six months’ 
interest thereon at the rate of 514% per annum, or in 


lieu thereof the Company may deliver to the Trustee — 
for cancellation at such semi-annual date any of such © 


bonds of Series “A” purchased at or below par and in- 
terest, bonds so delivered to be applied against such 


semi-annual payment at the principal amount thereof — 


with six months’ interest thereon. All bonds re- 
deemed to be cancelled. 
Security—Secured by a first mortgage on entire 
property of Union Electric Light & Power Co. of 
Illinois. 
has been leased to Union Electric Light & Power Co. 
(Missouri) for a term of years extending beyond the 


maturity of these bonds. 


Tax Provisions—Company pays Normal Federal In- | 
Pennsylvania four-mill tax re- 


come Tax up to 2%. 
funded. 


Original Offering—First publicly offered ($10,000,- 
000) in Jan., 1924, at 9534 and interest, to yield 5.80%, | 


by Dillon, Read & Co., Harris, 
Spencer Trask & Co., New York. 
Listed—New York Stock Exchange. 


Forbes & Co. and 
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a 
$4,125,000 JUNIOR MORTGAGE GOLD NOTES; MATURING 
SERIALLY TO MARCH 1, 1944; $125,000 DUE MARCH AND 
SEPTEMBER 1 OF EACH YEAR 1928 TO 
MARCH 1, 1944 LAST $125,000 IS DUE 


Dated September 1, 1927. 

Trustee—Illinois Merchants Trust Co., Chicago, Il. 

Purpose of Issue—These notes were issued in con- 
nection with the acquisition of Venice Power Plant 


at Venice, I!!.. from the Illinois Power & Light Corp. | 


The power plant covered by this mortgage © 


1927 1926 1925 | 


19438 AND ON 


' 


PUBLIC UTILITIES 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings 
Onerating expenses 


Gross income 
Interest on funded debt 
Other interest charges 
Preferred dividends 


Total deductions 


Balance for deprec., Common divds. & surplus 
Depreciation 


Balance for Common divds. & surplus ...........+..5+ ee 


Times All Interest Earned 


Earnings Per Share— 
Preferred 


Depreciation Policy—In accordance with the best 
principles of management and engineering practice, 
appropriations are made from earnings currently to 
insure replacement of physical property and credited 
to Depreciation Reserve. When property is replaced 
or abandoned, original cost of such property is charged 


Si dbs & qneyopecel aie. eeenene 0 9) gw. ocean « «fee eg © pope eee ane! a po} mend « 


< yw Scaler ole eho oo) a @ © ole 0 0 hw <) aero vl ciao 0 0s) sige Wetman’ 


Srehat yo. “nee diet ol an date cf ove 6 6 Os Ge wee eH oe end ou fel es eh te 6 


Sta mele 6 ed's) 0 © wp 0) whe oo Pinie« 20'S € 6,4 ote © cpeje sie 


aha we) ome <6 inte 0: wore om igne cw & ¢ js. iwilde ef 8 © o¢'00 1e we  ejeyous' eo 


me 6 SleMs lw ee. 76: ¢l6) 6 © © MLwlehene 6.6 8 eh6 © 6s of 5 at 6 eo eles 6.6 


Ful « biel Beellet 60 ef ove coh d Bm 6 Sie! ore Oi pr ero en Cree Cie cielo Pamete « 


Ee in eienee ee Ta.« lume ie we ele aye) ace a mh Choe Diss 6 [06 6 enenene ene © Str: 6 


che aly oetees = (dietepe tay Ducye go © syeiei a mpm phqnenshe + 2 « 


Diels ofa el db) able due wo ws d e.e BB leje 616 we 0 6 © oe wlels 6 «is Bo 0 68 ee SMe + 


against said reserve. 
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1927 1926 1925 1924 
i Meee $3,068,842 $2,558,993 $2,247,672 $1,791,294 
oe 17,981 13/890 9.634 6.244 
ee $3,050,861 $2,545,103 $2,238,038 $1,695,050 
7c 633,770 533,831 544,227 490,168 
pe. lS 204.785 209°005 249.276 297,688 
YS gese 479.295 402,361 325,129 240,000 
a. Ghee $1,317,850 $1,145,197 $1,118,632 $1,027.856 
«Neate Feat $1,733,011. $1,399,906 $1,119,406 $667,194 
"0. al. 791.774 663.251 580,398 418,798 
ne Ss $941,237 $736,655 $539,008 $248,396 
een i! 212 1.99 1.67 1,32 
eh ah eye $17.76 $14.36 $32.94 $22.99 


These appropriations to Depre- 


ciation Reserve are additional to full maintenance and 
repair expenditures, which are included in monthly 
operating expénses and which serve to maintain all 
parts of the properties in good repair and in first-class 


operating condition. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— ' 
Property and plant 
Cash deposited with trustee 
Inter-company accounts 
Cash 
Prepaid accounts 
Open accounts 
Discount & expense on securities 


Total 
Liabilities— 
Common stock 
Preferred stock 
Funded debt . 
Inter-company accounts 
Accounts payable 
Sundry current liabilities 
Accrued liabilities 
Reserves 
Surplus 


Officers: Louis H. Egan, Pres.; F. J. Boehm, V-P.; 
Edwin Gruhl, V-P.; J. F. Fogarty, V-P.; Hermann 
Spoehrer, Sec. & Treas.; T. W. Gregory, Asst. Sec. & 
Asst. Treas.; F. H. Piske, Asst. Sec.; C. D. Burdick, 
Asst. Sec. & Asst. Treas.; Robert Sealy, Asst. Treas. 
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1927 1926 1925 1924 
Re ents trae $33,054,828 $24,611,077 $22,574,138 $18,020,615 
See aT OTE Ag Se eR Bik epee eee ona 23,060 
Le See 7,000 4,300 16,600 643,065 
on teh: stb je , UM EO ee eG. “GTED Hacitaer « 8,629 
bt AAT < ells 3,238 9,506 12,027 9,731 
RY dee Sate mers: 249,732 259,338 197,386 190,237 
Pm act toe 851,773 877,736 910,244 941,789 
A Sige, $34,166,571 . $25,761,957 $23,710,396 $19,837,126 
eae a $5,000,000 $5,000,000 $2,624,000 $2,124,000 
«aie BPN oe ox 7,999,900 7,928,100 5,491,200 4,000,000 
Aamir ts, kee TRB 13,125,000 9,250,000 9,500,000 9,750,000 
eee Met he S: 4,370,275 1,080,266 4,510,793 3,260,603 
nee 230s STL tac iiposl: aired Tosh. 514 
Senedd teeta 929 44,245 5,744 Bh cea dtr ek 
Moe ao 548,183 401,556 340,634 245,277 
coe eee 2,326,238 1,602,981 991,150 433,985 
pre) £48 Pha 796,046 454,809 246,875 22,747 
SHARON 9 $34,166,571 $25,761,957 $23,710,396 $19,837,126 


Directors: William Avery, Frank J. Boehm, Louis 
H. Egan, Edwin Gruhl, T. W. Gregory, Geo. K. Mil- 
tenberger, Hermann Spoehrer. 


Offices, Monsanto, Ill., and 60 Broadway, New York. 


WESTERN POWER CORPORATION 
(Controlled by The North American Company) 


(See Accompanying Map) 


History—Incorporated June 5, 1915, in New York, as 
a holding company and as successor to Western Power 
Company (of New Jersey). On Sept. 18, 1918, all the 
outstanding Common stock of Great Western Power 
Company of California, was transferred to Western 
Power Corporation and in January 1925 controlling 
majority of the Preferred and Common stock of San 
Joaquin Light and Power Corporation, all of the Com- 
mon stock of Midland Counties Public Service Corpora- 
tion, together with all of the Common stock of Fresno 
City Water Corporation were acquired. On October 
1, 1926 all the stock of the Fresno City Water Corpora- 
tion was sold. 
For property and business of subsidiaries see de- 
scriptions of individual companies. 


CAPITAL STOCK 


Authorized, 300,000 (increased from 146,700 Jan. 6, 
1925) shares Common of no par value and $15,000,000 
(increased from $7,080,000 Jan. 6, 1925) 7% (cumula- 
tive from Oct. 1, 1923) Pfd., par $100; outstanding, 
Dec. 31, 1927, 268,000 shares Common and $9,655,380 


.s 


re 


Pfd. Over 98% of the Common stock is owned hy 
North American Company. In Nov., 1926, 48,800 


shares of the Common stock of the Corporation were 
issued to The North American Co. in consideration of 
61,000 shares of that company’s stock to be held for 
the purpose of conversion of Collateral Trust bonds. 

Preferred Stock Reclassified—In Nov., 1923, stock- 
holders approved reclassification of the then out- 
standing 6% cumulative Pfd. stock into 7% cumulative 
Pfd. stock, in settlement of accumulated dividends 
totalling 13%. Holders of the old 6% stock received 
new 7% stock (cumulative from Oct. I, 1923) in ex- 
change, par for par. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets as well as dividends, and votes 
equally with Common share for share. 

Callability—Pfd. stock is redeemable as a whole or 
in part on any dividend date upon 60 days’ notice at 
107% and accrued dividends. 

Transfer Agents—Bank of America, 44 Wall St., 
New York, and H. A. Cooke, 530 Bush St., San Fran- 
cisco. 
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PUBLIC UTILITIES (Western Power Corp.) 


Registrars—Equitable Trust Co. of New York, and 
Anglo-California Trust Co., San Francisco. 


Annual Meeting—April 15. 
Listed—San Francisco Stock Exchange. 
Price Range— 


Preferred— 1927'':1926 1925'' 1924 1923.'\1922 1921 1920 
High TOS 99 98 86 90 88 78% * 75 
Lew)... .- 98 911% 86 7734 81 76 59 59 


Dividends—Initial Pfd. dividend of 1% paid April 
15, 1916, and regular payments at same rate to Oct. 
15, 1919, on which date 114% quarterly was paid and 
this rate was continued to and including Oct. 15, 1923. 
On Jan. 15, 1924, stock was put on a 7% basis by the 
payment of a dividend of 134%, which rate has been 
regularly paid to date. Payments quarterly, J, A, J & 
O 15, to stockholders of record on the last day of the 
preceding month. | Initial dividend of $2 per share on 
Common stock paid Dec. 31, 1927. 


FUNDED DEBT 


$9,950,000 CONVERTIBLE COLLATERAL TRUST GOLD BONDS, 
SERIES “A” 514%; DUE JANUARY 1, 1957 
Dated December 1, 1926. 
Interest Payable January and July 1 at office or 
agency of Corporation in New York or San Francisco. 
Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
Trustee—National Bank of Commerce in New York. 


Provisions of Issue—The authorized amount of Col- . 


lateral Trust Gold Bonds to be outstanding at any 
one time is limited to $30,000,000 of which Series “A” 
is limited to $10,000,000. Additional bonds may be 
issued from time to time (each series to bear interest 
at such rate or rates, and have such maturity or 
maturities, redemption and other characteristics, 
may be determined by the Board of Directors at the 
time of issue): (a) to reimburse the Corporation for 
not in excess of 66 2-3% of the cost .or, fair value 
(whichever is lower) of additional pledged securities; 
provided that (1) the Company whose securities are 
to be pledged is an operating public utility company 
which is located in California, Oregon, Nevada or 
Arizona, or which may be connected (as defined in 
the Indenture) with the properties of the Corporation’s 
subsidiaries, and that a majority of the voting stock 
of any such company is pledged in case any of its 
Common stock is to be pledged; and (2) the consoli- 
dated net earnings (computed as provided in the In- 
denture), for 12 months out. of the preceding 15 
months, shall be at least 214 times the annual interest 
on the bonds outstanding Sod those applied for and on 
any other funded indebtedness of the Corporation (as 
defined in the Indenture) ; (b) against cash or against 
bonds retired otherwise than out of the trust estates. 
The Corporation may withdraw pledged securities 
against bonds so retired on same basis as that on 
which additional bonds may be issued. 


Purpose of Issue—Proceeds were used for the re- 
demption of the 30-year 614% Sinking Fund Secured 
Gold Debentures, Series A, Gutstanding and for addi- 
tional investment in Pfd. and Common stock of the 
Corporation’s subsidiaries. 

Callability—Subject to call as a whole or in part by 
lot at 102% and interest on the first day of any month 
on 30 days’ notice. 


Sinking Fund—On July 1, 1927 and semi-annually, 
thereafter, funds will be made available for the pur- 
chase of %4 of 1% of Series “A” Bonds outstanding at 
such times if obtainable within specified periods at or 
below 100 and interest, any unexpended balance re- 
verting to the Corporation’s general fund. 

Convertibility — Convertible at their principal 
amount into Common stock ($10 par value) of the 
North American Company on or before Jan. 1,.1940, 


as - 


The $2,000,000 of 


or prior redemption, as follows: 


bonds first surrendered for conversion will be con- | 


vertible into stock at $75 per share; the second $2,- 
000,000 of bonds so surrendered, at $81 .25 per share; 

the third $2,000,000 of bonds so ‘surrendered at $87. 50 
per share; the fourth $2,000,000of bonds so sur- 
rendered at $93.75 per share, and the remaining bonds 
so surrendered at $100 per share. At the time of con- 
version, adjustment will be made so that interest on 
the bonds and dividends on the stock will not be paid 
for the same period, and cash adjustment will be made 
for fractions of shares. 


Security—-Bonds are the general obligation of the 
Corporation and are secured by pledge with the 
Trustee of the following shares, constituting ‘more 
than a majority of the total outstanding stock of each 
Company: 274,987 shares (being all but directors’ 
qualifying shares) of Common stock of Great Western 
Power Co. of California; 99,000 shares (being 90%) 
of Common. stock, 20,000 shares of 6% cumulative 
Prior Preferred stock, and 44,750 shares of 7% cumu- 
lative Pfd. stock of San Joaquin Light & Power Corp.; 


and 9,990 shares (being all but directors’ qualifying 


shares) of Common stock of Midland Counties Public 
Service Corp. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. California Personal Property Tax 
refundable up to 5 mills per dollar of principal. a 


v5) 


Legal Opinion—Sullivan & Cromwell and Glinn & 


Ganter (for the Company) ; 
Morgan (for the Bankers). 
Original Offering—First publicly offered ($10, 000,- 
000) in Nov. 1926, at 99 and interest to yield over 
5.55% by Peirce, Fair & Co., Blyth, Witter & Co., and 


E. H. Rollins & Sons, San Francisco, New York, etc. 
Price Range— " 
1927. 1926. 

High) +: ficce/e1: ou oa ee 100 99 

Tow cee hpi eho ey See Se 963% 99 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


(Western Power Corp. and Subsidiaries) 
1925 


1927 1926 

Gtpss' eagnings| 1. 4. +. 4: $18,993,646 $18,765,094 $17, 182,316 
Operating expenses, main- 

tenance and taxes ..... 7,284,061 VS AZo Sil 1 7eaves 000 

Net earnings from oper... $11,709,585 $10,641,783 $9, 256 
Other, +ificome/. sshher. <a 357,915 265,088 4,411 

Gross ‘income? yas. vee. $12,067,500 $10,906,871 $10,263,667 

Deductions— 
Interest charges (incl. am- 

ortization of bond = dis- 

count & expense) ....... $5,436,158 $5,208,951 $5,444,487 
Pfd. dividends of subsidiar- 

LES te Fi Wa aE oP bce 2,371,832 2,130,442 1,750,619 
Minority interests ........ 44,284 60,566 37,698 

Total: EA ORAS OtU $7,852,274 $7,399,959 $7,232,804 
Balance’ for depreciation, RIE 

dividends and surplus... 4,215,226. 3,506,912 3,030,863 
Appropriation for deprecia- 

TOM (HESED VES Tet Caine. a 1,913,746 1,802,652 1,645,968 

Balance for dividends & . nf 

surplus) SAG CAR $2,301,480 $1,704,260 $1,383,895 
Pfd.. dividends (Western 

Pe OC pe) oa erate 675,773 675,773 + 
Com. dividends (Western 

PratCorp. aes eee ee 536,000 20 Ee Sea ree 

Surplus. for ears. $1,089,707 $1 O28 487. 3.) aime 
“Times Fixed Charges ; 

Harned Sil ie, de. ouaene ede 1.86 1.75 1.58 
*Karnings Per Share—-Pre- 

FOLSOM one Kee ss asa aes $23.83 $17.65 


$14.33 


*After depreciation. +Not available. 


NOTE—Due to a change in accounting procedure, income 
account figures are not comparable with those of prior years. 
Figures for 1924 to 1919 inclusive are given on page 920 of 1926 
Public Utility Manual. 
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PUBLIC UTILITIES (North American Co. System) 


: 

« CONSOLIDATED BALANCE SHEET, DECEMBER 31 

a ; (Western Power Corp. and Subsidiaries) 

mA ssets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Property and plant... .. $160,491,744 $153,393,476 $140,986,738 Preferred stock ........ $9,655,380 $9,655,380 $9,655,380 
Cash and securities on de- Common stocks J15.15. 6,700,000 6,700,006 5,480,000 
_ posit with Trustees ... 76,729 838,872 1,474,340 Pid. stock of subsidiaries 36,270,363 34,391,833 29,741,686 
BIBT INICTICSE 5 cp os ee, *3,469,968 3,403,111 1,679,227. Minority interests in capi- 

ET ee Bee ce. es 1,496,835 848,116 4,279,982 tal and surplus of subs. 696,148 1,256,840 1,542,342 
Mue from affiliated! ‘cos.i() Nowy. 2! 1,232;262 AI a mdedidept?, ©: or... 95,891,250 93,993,900 92,909,950 
Meee fiers eircyodiiiy): de - 1,496,835 848,116 A,279,982. Due>to'affiliated ‘cos! 0./ 14143, 3560' b> Quip ys oy it 
Accounts receivable .... 2,449,718 2,185,820 2,422,727. Accounts payable +. %ss.0: 787,175 1,517,618 1,574,685 
oe and bills receivable 105,916 80,305 230,043 Notes and bills payable. 2,450 756,675 4,900 
Materials and supplies .. = 1,712,983 1,961,953 2,005,918 Sundry current liabilities. 843,193 652,040 1,308,851 
Prepaid accounts ....... 1,125,554 973,341 805;003. Taxes accrued.....i..... 913,500 885,878 75,264 
»Discount & exp. on secur,. , 9,641,542 7,048,461 6,815,838 Interest accrued .../.... 766,906 1,385,610 1,396,315 
ee , Dividends ‘accrued ...... 628,876 283,652 103,132 
4 : Sundry accrued. liabilities 9,358 7,667 10,436 
+: Depreciation reserves... . 11,832,253 10,498,812 9,594,233 

Othe @heserves .i..c4. wrk 6 725,600 416,554 502,265 

‘ Capital surplus (premium 
_ on capital stock) ...... 2,337,500 2,337,500 507,500 
b Surplus pereiey dibs 8,367,681» 7,225,758 6,292,977 
cotale . 5.4 OSmaek he sie $180,570,989 $171,965,717 $160,700,416 TL Otaliccmnscbars oh. Laas -$180,570,989 $171,965,717 $166,700,416 


>» *Includes $3,113,326 North American Co. Common stock (held for conversion of 54% Collateral Trust bonds), $287,181 
‘stocks and bonds of other companies, and $69,461 sundry investments. ; 

i. NOTE—Due to a change in accounting procedure, balance sheet figures are not comparable with those of prior years. 
Figures for 1924 to 1919, inclusive are given on page 920 of 1926 Public Utility Manual. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


~~ Current Assets— 1927 1926 1925 Current Liabilities— 1927 1926 1925 
Meme AU DIG. BBS, , $1,496,835 $848,116 $4,279,982 Accounts payable ......... $787,175 $1,517,618 $1,574,685 
Accounts receivable ....... 2,449,718 2,185,820. 2,422,727 Notes and bills payable .,. 2,450 756,675 4,900 
_ Notes and bills receivable .. 105,916 80,305 230,643 Sundry crrent liabilities ... 843,193 652,040 1,308,851 
Materials and supplies .... 712i FUG YoO. gaeo.910 ) Lames* accened....<'«. usu. « 913,500 885,878 75,264 
, birterest accrue = ’2.7 wee fs 766,906 1,385,610 1,396,315 
»! Dividends accrued ........ 628,876 283,652 103,132 
- Sundry accrued liabilities .. 9,358 7,667 10,436 
t UN ae $5,765,452 $5,076,194 $8,939,270 TMotalore.| a. parades eee Cm $3,951,458 $5,489,140 $4,473,583 
_ ‘Net NV OEKINE (CAUItAl nce ccs eee ee coe ee sos + ORM TOT RNR + EMET MERLE: sk ete ee gees $1,813,994 *$412,946 $4,465,687 
D *Debit. 


z Officers: F. L. Dame, Chrm. of Bd. & Pres.; J. B. Beangsen | C. D. Burdick; Asst, Sec..&. Asst. Treasi, 

) : ce ae | ) New York. 

= Beebe g OOUtE, date Fogarty, -V. Directors: J. B. Black, F. L. Dame, F. W. Doolittle, 
P.; Edwin Gruht.V-P., New York; W. H. Spaulding, J..F. Fogarty, H. C. Freeman, Carl_R. ‘Ganter,. Edwin 
TV-P., San Francisco; F. H. Piske, Sec.; Robert Sealy, Gruhl, H. H. Pierce, F. H. Piske, H. P. Wilson. 
‘Treas. New York; L. A. Reynolds, Asst. Treas., San Office, 60 Broadway, New York. 

' GREAT WESTERN POWER CO. OF CALIFORNIA 


‘ (Controlled by Western Power Corporation) 
| } History—Incorporated Nov. 23, 1915, in California, f PROPERTY 
_ to take over all the properties and business of Great Power Plants—The company owns two hydro-elec- 


"Western Power Co., City Electric Co. and Consoli- tric plagts and three steam generating plants and leases 
| ‘dated Electric Co., such action was taken June 1, from California Electric Generating Company one 
1919. Subsequently purchased properties of the Uni- steam generating plant at Oakland. 


‘yersal Gas & Electric Co. and controlling interest was Big Bend hydro-electric plant is on the north fork 
‘acquired in Napa Valley Electric Co. during May, 0! the Feather River in Butte County with a present 
1926. : installed capacity of 68,000 k.w. | 
_ The Company owns substantially all of the Common Caribou hydro-electric plant is on the north fork of 


stock and leases and operates the properties of the Cal- the Feather River in Plumas County with a present in- 
ifornia Electric Generating Co., which owns a steam stalled capacity of 65,000 k.w. and an ultimate capac- 
station’ in Oakland, with an installed capacity of ity of 130,000 k-w. 


10,500 k.w.; also owns substantially all of the shares AUR Ted otk aaccie ear . located “9 bead? shee 
of the Western Canal Co., which employs the waters ot rancisco having an installed capacity Of 16,000 KW. 
the Feather River for agricultural purposes after it Phelan steam plant is located in San Francisco, hav- 
: “has served its use for power purposes. ing an installed i ered as cae Arcee chee oye 
: ’ *. . . . a Ss > : s a Ss 
_ Business—The Company supplies electric light and eo * bat ei: Pp eas aed es ae 
power in Central California, the business field of the ‘@ViNg an Installed capaci") Fo Gabe qua aia Pathe ied 
Brien including the cities of San Francisco, Oak- Oakland steam plant is located in Oakland and leas 


land, Berkeley, Sacramento, Martinez, Richmond, from the California Electric Mig Aen eure hav- 
Napa, Petaluma and Santa Rosa. The Company also ing a present installed capacity of 10,. | OL 

Supplies St. Helena with gas service, and operates a Transmission System—T wo BRAS eran be calee Be 
central heating system in San Francisco and in Oak- erating at 110,000 volts extend on sige ip Gio ib 
land. The territory served contains a population of Big Bend plant 154 miles to vende iie ye, has 
1,100,000, embracing 43 communities and an area of single circuit extends from behoae an sie A hee ap 
approximtaely 2,000 square miles. Golden Gate Substation about miles ength. 


GREAT WESTERN POWER COMPANY OF CALIFORNIA 


E. H. Rollins & Sons 


Founded eT AL cc Cy 
New York Philadelphia cago 
Boston Sin Francéch Los Angeles London 


1104 


PUBLIC UTILITIES (Great Western Power Co. of Cal.) 


Brighton-Merced Tie-line connecting this company 
with San Joaquin Light and Power Corporation was 
put into operation July, 1926. It enables these two 
companies to interchange power at all seasons through 
the year. It is 103 miles in length, a double circuit line 
with one circuit strung having a voltage of 165,000 k.v. 
The total length of transmission lines is 638.7 miles. 
Five submarine cables, three of which are four miles in 
length and two of which are nearly seven miles in 
length operated at 11,000 volts extend under the bay 
from Oakland to San Francisco. 

Reservoir—Lake Almanor, located in Plumas Coun- 
ty in the Sierra Nevada Mountains, at an elevation of 
approximately 4,500 feet, all but a small portion is 
owned by the Government and occupied by the Com- 
pany under Federal Power Permit, has a storage capac- 
ity of about 1,300,000 acre feet as at present developed. 

Undeveloped Rights and Land—The Company either 
owns in fee simple or holds permits from the Federal 
Government for power development purposes over 
practically all land and rights necessary to make an 
ultimate development of about 725,000 k.w. on the north 
fork of the Feather River in California, all in conjunc- 
tion with the present reservoir. Such a vast amount of 
water power is not available under such favorable con- 
ditions on any other stream in the State of California. 
The entire territory in which the Great Western Power 
System operates is rapidly developing and the system 
is being even more rapidly developed, notwithstanding 
most formidable competition. 

In June, 1925, a contract was entered into with 
Feather River Power Company (see General Index) 


for the construction by that Company of a power pro- | 
ject on Bucks Creek, a tributary of the North. Fork 
of the Feather River. The power house will have a 
capacity of 40,000 kilowatts, and will be located ap- | 
proximately twenty miles below Company’s Caribou | 
plant. Company has contracted to take its output for. 
a period of 35 years, at which time title passes to the | 
Great Western Power Company of California without | 
further payment. This project contemplates the con- 
struction of a principal storage reservoir of 103,000 
acre feet capacity, formed by a massive rock fill dam, 
three miles of tunnel and a power plant operating | 
under a head of 2,450 feet. This plant is expected to 
be placed in operation late in 1927. Feather River 
Power Co. assumes the burden of financing construct-_ 
ing and operating this property during the 35-year 
period, although the entire project is being carried | 
forward under the general direction of the Great West- | 
ern Power Co. engineering organization. | 

Rights and Franchises—In the opinion of counsel, 
the rights to the use of the waters of Lake Almanor 
and the waters of the Feather River are vested in the 
Company in perpetuity. The transmission lines and | 
a large part of the distributing system are on private. 
right-of-way. The municipal franchises are of long | 
duration and satisfactory terms. 

Acquisition Approved—In April, 1928 Company was | 
granted permission “by the California Railroad Com- | 
mission to purchase outstanding Common and Pfd. 
“B” stocks of Feather River Power Co. for $2,360,000, | 
to be paid within two years with interest at 6%. 


t 
| 
i 
| 


OPERATING STATISTICS 


1927 1926 1925 1924 1923 1922 | 

Ksw.h. generated—hydro electric ............... yes 587.553 §754,166,800 620,114,100 513,055,900 560,288,960 540,374,000 ° 
Kow-b: generated—=steamtry) so) so ok deem e liane Seve U 13,629,100 11,082,580 102,426,120 14,994,540 14,769,180 | 
SEOt aa: os: enpeae ny Geambae, Sea x, Rieter e ce Re wat el 765,987,553 767,795,900 631,196,680 615,482,020 575,283,500 555,143,180 
Number: of castomers-—-electfic 2 2) ) pn) eae 62,747 62,747 57,060 51,984 46,724 38,909 
Number ‘of. customers—heating 2i/..0. 26g or oh 493) ChE, J RIGOR) Ee oa) LO on bo ee | 


CAPITAL STOCK 

Authorized, $30,000,000 Common, $15,000,000 7% 
cumulative Pfd. and $15,000,000 6% cumulative Pfd., 
Series “A”; outstanding, Dec. 31, 1927, $30,000,000 
Common, $12,927,800 7% Pfd. and $4,691,092 6% Pfd., 
Series “A,” par, $100. Western Power Corporation 
owns all of the Common stock. 

Preferred Stock Provisions—On March 23, 1925, the 
300,000 shares of Preferred stock of the Company were 
reclassified into 150,000 shares Preferred and 150,000 
shares Preferred, Series “A.” 

Preferred Stock Series “A” carries dividends at rate 
of 6% and otherwise there is no distinction or priority 
as between the Preferred and the Preferred Series “A,” 
the net effect of the reclassification being merely to 
lower the dividend rate on 150,000 shares of the Com- 
pany’s Preferred stock from 7% to 6%_per annum. 
Both issues of Pfd. have equal voting rights share for 
share with Common, and are preferred over Common 
both as to assets and dividends. 

Callability—-Both issues of Pfd. are redeemable at 
105 and dividends on 60 days’ notice by mail. 

Transfer Agents—Bank of America, 44 Wall St., 
New York, and H. A. Cooke, 530 Bush St., San Fran- 
cisco. 

Registrars—Equitable Trust Co., New York and 
Anglo-California Trust Co., San Francisco, Cal. 

Annual Meeting—First Tuesday in April in San 
Francisco. 

Listed—Pfd. stock listed on San Francisco Stock 
Exchange. 

Price Range— 


7% Pid— 1927 1926. 1925 1924 “1923 1922 
iets cs ee 10534 105 105. 100634 99 98% 
Tein an ott ee amy et 101 101 98" 5.9557) Ons anne 
6% Pid. “A” 

(SIs eee OMG Ske PeN lay 101% 98 

Linge mens cae eee 965% 1Y 


terly, J, A, J & O 1, to stockholders of record on 15th | 
day of preceding month. 
FUNDED DEBT 

(a) He | 

$18,883,000 GREAT WESTERN POWER CO. FIRST MORTGAGE ~ 
SINKING FUND GOLD 5s; DUE JULY 1, 1946 


Dated July 1, 1906. 
Interest Payable January and July 1, at office of 
Company, New York or San Francisco. 
Denominations—Coupon, $1,000, and registered, $1,- 
Q00 and multiples thereof; coupon bonds may be reg- 
istered as to principal and may be exchanged for reg- 
istered bonds. | 
Trustees—Bankers Trust Co., and Alvin W. Krech, 
New York. | 
Provisions of Issue—Authorized and authenticated, | 
$25,000,000 ; $539,000 do not bear interest and are held 
by the Trustee under the mortgage securing the Cal- 
ifornia Electric Generating Co. bonds as additional se- 
curity thereto, $2,812,000 are pledged under First & 
Refunding Mortgage, $2,766,000 have been retired | 
through sinking fund leaving $18,883,000 outstanding | 
in hands of the public. | 
Callability—Subject to call at 106 and interest on 
any interest date on 90 days’ notice. 
Sinking Fund—On July 1 in each year, beginning 
July 1, 1916, the company will deposit with the trus- 
tee as a sinking fund a sum equal to 1% of the out- 
standing bonds, the moneys so deposited to be applied 
to the purchase of bonds at a price not to exceed 106 
and interest. | 
Security—Secured by first lien on all property for- 
merly owned by Great Western Power Co. Addition- 
ally secured by pledge of $5,000,000 stock of California 
Electric Generating Co. and $350,350 Consolidated 
Flectric..Co.., First 5s, due 1955, assumed. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up.to 2%. a 
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Legal for Savings Banks in Maine. 

Original Offering—First publicly offered in 1909, by 
E. H. Rollins & Sons, Boston, etc., at 96 and inter- 
est. 

Listed—San Francisco Stock Exchange. 


Price Range— . 
1926 


1927 1925 1924 1923. 1922 1921 1920 

Bich... 6%... 10134 100%. 9834 96 93% 95 88% 8434 

ow'....... 9934 9834 96 90% 90 883% 7614 703, 
2 


$987,000 CITY ELECTRIC CO. FIRST MORTGAGE SINKING 
FUND GOLD 5s; DUE JULY 1, 1937 


Dated July 1, 1907. 

Interest Payable January and July 1, at office or 
agency in San Francisco or New York. 

Denomination-—Coupon, $1,000; principal may be 
registered. 

Trustee—.\ nglo-California Trust Co., San Francisco. 

Provisions of Issue—Authorized, $5,000,000; authen- 
ticated, $4,387,000, of which $839,000 retired through 
sinking fund and $2,561,100 pledged under First & 
Kefunding Mortgage, leaving $987,000 outstanding 
in hands of public as at Dec. 31, 1927. 

Callability—Subject to call at 105 and interest on 
any interest day on 60 days’ notice. 

Sinking Fund—Sinking fund, 1913 to 1917, inclusive, 
1% of outstanding bonds; 1918 to 1922, inclusive, 
142% ; 1923 to 1932, inclusive, 2% ; 1933 to 1937, 21%4%. 

Security—A first lien on all property formerly 
owned by City Electric Co. These bonds have been 
assumed by Great Western Power Co. of California. 

Guaranty—Guaranteed, principal and interest, by 
Great Western Power Co. of California. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 

Listed—San Francisco Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
migh |... 103 101 10034 97 95 04 90 85 
Bow .....) 102% 99% 98 9234 90 89% 80 77 


$68,000 CONSUMERS LIGHT & POWER CO. GENERAL MORT- 
GAGE SINKING FUND GOLD 6s; DUE APRIL 15, 1933 


Dated April 15, 1908. 

Interest Payable April and October 15, at American 
Trust Co. of San Francisco, Trustee. 

Denomination—Coupon, $1,000; principal may be 


' registered. 


Trustee—American Trust Co., San Francisco. 


Provisions of Issue—Authorized, $100,000; out- 


Standing $68,000; in treasury, $3,000. 


Callability—Subject to call on any interest date 


on 15 day’s notice, ranging from $1,123.70 on Oct. 15, 
1913 to $1,004.90 on Oct. 15, 1932, and interest. 


| 


“Sinking Fund—March 15, 1925-1928, 3% of bonds 
Outstanding; 1929 to 1932, 314%. 
Security—Assumed by Great Western Power Co. 
of California. A first lien on property of former Con- 
Ssumers Light & Power Co. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
Legal for Savings Banks in Maine. 


(4) 
| $47,000 CENTRAL OAKLAND LIGHT & POWER CO. FIRST 


MORTGAGE SINKING FUND GOLD 5s; DUE MAY 1, 1939 
Dated May 1, 1909. 
Interest Payable May and November 1, at Anglo- 


California Trust Co., San Francisco. 


Denomination—Coupon, $1,000; principal may be 


| registered. 


Trustee—-Crocker First Federal Trust Co., San Fran- 
cisco. 

Provisions of Issue—Authorized, $800,000; mortgage 
closed. Outstanding Dec. 31, 1927, $47,000; $12,000 
im treasury. 

Callability—Subject to call at 105 and interest May 
1 of any year. 

poking Fund—14%4% per annum of outstanding 

nds. 


Security—A first lien on entire property of former 
Central Oakland Light & Power Co. Assumed by 
Great Western Power Co. of California. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine. 


(S) 
$1,525,550 CONSOLIDATED ELECTRIC CO. GENERAL MORT- 
GAGE SINKING FUND GOLD 5s; DUE JUNE 1, 1955 


Dated June 1, 1915. 

Interest Payable June and December 1, at Bankers 
Trust Co., New York, or Anglo-California Trust Co., 
San Francisco. 

Denominations—Coupon, $100, 
$1,000; principal may be registered. 

Trustee—A nglo-California Trust Co., San Francisco. 

Callability—Subject to call at par after June 1, 1920 
on four weeks’ notice. 

Provisions of Issue—Authorized issue, $2,500,000; 
authenticated, $2,075,000, of which $10,500 held in 
treasury, $350,350 pledged under Great Western Power 
Co. First Mortgage and $188,600 retired through sink- 
ing fund, leaving $1,525,550 in hands of public, at Dec. 
31, 1927. $425,000 of these bonds have not been issued 
by virtue of the provisions of the First and Refunding 
Mortgage. 

Sinking Fund—Sinking fund, 1% annually of out- 
standing bonds, began June 1, 1920. 

Security—Secured by first lien on all properties for- 
merly owned by Consolidated Electric Co., subject to 
the following bonds in hands of public : $47,000 Central 
Oakland Light & Power Co. First 5s due 1939, and 
$68,000 Consumers Light & Power Co. General 6s due 
1933. Assumed by Great Western Power Co. of 
California. . 

Guaranty—Guaranteed, principal and interest, by 
Great Western Power Co. of California. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine. 

Price Range— 


and 


$250, $500 


1927 1926 1925 
Lt NN eM Se RR Lae. . Sows. 101 100 98% 
BiGay Pee ALON hor, See SS MRL Te ety, 2 ee U 99% 98 84 


(6) 

$5,800,800 GREAT WESTERN POWER CO. OF CALIFORNIA - 

FIRST AND REFUNDING SINKING FUND GOLD 6s, SERIES 
“A”; DUE MARCH 1, 1949 


. Dated March 1, 1919. 

Interest Payable March and September 1, at.office 
in New York and San Francisco. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Issue, $6,000,000 Series “A,” of 
which $199,200 in sinking fund at Dec. 31, 1927, leav- 
ing $5,800,800 in hands of the public. 

All the outstanding Series ‘““B” 7s, dated Aug. 1, 
1920 and due Aug. 1, 1950 were called for payment 
Aug. 1, 1925 at 110 and interest at Bankers Trust Co., 
New York. 

The First and Refunding Mortgage bonds are issu- 
able in Series maturing at such dates, not later than 
March 1, 1979, and bearing such rates of interest as 
may from time to time be determined by the Board of 
Directors. Provision is made for the issuance of bonds 
to refund the bonds of the Great Western Power Co., 
the City Electric Co. and the Consolidated Electric Co., 
or to acquire for pledge, with the Trustee as additional 
security for this mortgage, the bonds aforesaid and the 
bonds of the California Electric Generating Co. The 
proceeds of the first $6,000,0000 bonds and $1,000,860 
cash additional having been expended on the proper- 
ties remaining bonds may then only be issued for not 
exceeding in par value 80% of the cash cost of im- 
provements, extensions, betterments, or acquisitions, 
provided net earnings as defined in the mortgage for 
twelve consecutive months within the preceding fifteen 
months, are not less than 134 times the annual interest 
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on all mortgage bonds of the Company outstanding, 
including underlying bonds and bonds requested to 
be certified. Otherwise the authorized issue is not 
limited as to amount. 

Callability—Subject to call as a whole or in part 
on 60 days’ notice on the first day of any month at 
the following prices and acerued interest: 103 to Feb. 
28, 1939; 102 thereafter to. Feb. 28, 1948, and par there- 
after to maturity. 

Sinking Fund—The Deed of Trust provides for 
payment to the trustee on Jan. 1 of each year, com- 
mencing 1923, of an amount in cash equal to 142% 
of the par value of all bonds outstanding under this 
mortgage, of which sum not less than one-third shall 
be devoted to the acquisition of bonds by purchase 
or by call, bonds so acquired to be kept alive and in- 
terest added to the fund, and the remaining two- 
thirds for improvements, extensions, betterments, or 
acquisitions which shall not be made the basis for the 
certification of additional bonds. 

Security—Secured equally with Series “C” and “D” 
by a mortgage on all property formerly owned by 
Great Western Power Co., City Electric Co. and Con- 
solidated Electric Co. subject to underlying bonds and 
by a first mortgage on the hydro-electric generating 
station, known as “Caribou Station,” also by a first 
mortgage on certain properties acquired by Great 
Western Power Company since the execution of the 
mortgage and Deed of Trust and by deposit with the 
Trustee of the following securities: 

$2,812,000 Great Western Power Co. First Mortgage 
5% bonds. 

$2,561,000 City Electric Co. First Mortgage 5% 
bonds. 

By lien on $539,000 Great Western Power Co. First 
Mortgage 5% bonds, subject to lien of California Elec- 
tric Generating Co. mortgage, said bonds to be de- 
posited hereunder as released from California Electric 
Generating Co. mortgage. 

By lien on $350,350 Consolidated Electric Co. Gen- 
eral Mortgage 5% bonds and the Common stock of 
California Electric Generating Co. and Western Canal 
Co., subject to lien of Great Western Power Co. First 
Mortgage 5s. 

By lien on all properties hereafter to be acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
Tax in California. 

Legal Opinion—Campbell, Harding & Pratt, New 
York (for the bankers) and Shattuck, Glenn, Huse & 
Ganter, New York, and Guy C. Earl, San Francisco 
(for the Company). 

Legal for Savings Banks in Maine and California. 

Original Offering—First publicly offered ($3,000,- 
000 Series “A”) in May, 1919, at 95 and interest, to 
yield 6.38%, by E. H. Rollins & Sons, Bonbright & 
Co., and Lee, Higginson & Co., New York, etc.; $2,- 
000,000 additional by same firms in Oct., 1919, at 96 
and interest. 

Listed—Los Angeles Stock Exchange. 

Price Range— 


1927 <1926,21925,,1924. 1923. 1922 

Ue fed pat PM CaN hel ie al ali gs 2A 104. °° 104) 102% 101°" 100, «100 

BROWN Ha cogats ay <aruare ec men: Th le ete ate 10234 10234 100 97 96 97 
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$5,810,400 GREAT WESTERN POWER CO. OF CALIFORNIA 
FIRST AND REFUNDING SINKING FUND GOLD 6s SERIES 
“Cc”; DUE FEBRUARY 1, 1952 


Dated February 1, 1922. 

Interest Payable February and August 1, at office of 
Company in New York or San Francisco. 
‘+ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized issue, Series “C’’, 
$6,000,000 of which $165,900 held alive in sinking fund, 
$23,700 in treasury, and $5,810,400 in hands of public 
at Dec: 31, 1927. For further details,,see under de- 
scription of Series “A” bonds above. 


Callability—Subject to: call on any interest’ date at 
106. and interest: 9 rte éscign 
Sinking Fund—See under description ‘of Series “A” 
bonds above. +38 
Security—See under description of Series “A” bonds 
above. > weapnist sari 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
Tax in California. oa 
Legal Opinion—Goodfellow, 
San Francisco. CU RUG ee aoe are 
Legal for Savings Banks in Maine’and California. 
Original Offering—First, publicly ;offered. ($1,000.- 


000) in March,.1922, at 99 and interest, yielding over 


6%, by Lee, Higginson & Co., Bonbright & Co., Inc., 


and E. H. Rollins & Sons, New York, etc, and Cyrus — 


Peirce & Co., San Francisco; $2,000,000 additional in 

April,,.1924, at 9914: and.intenestanout 14m gone eee 
Listed—Los Angeles Stock Exchange. 
Price Range— irthh See 

1927 1926 1925 


(8) ) 

$9,338,000 GREAT WESTERN POWER co. OF CALIFORNIA 
FIRST AND REFUNDING SINKING FUND GOLD 54s, 
SERIES “D”; DUE FEBRUARY 1, 1955 : my 


Dated February 2, 1925. Sei 
Interest Payable February and August 1, at Com- 
pany’s office in New York or San Francisco. on 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. acesuiye: 
Trustee—Bankers Trust Co., 


10414 102%, 99% 


New York. 


Provisions of Issue—Authorized and issued, Series 


“T),” $10,700,000 of which $1,200,000 in treasury, $162,- 
000 in sinking fund, leaving “$9,338,000 outstanding 
with public at Dec. 31 1927. For further details see 
under description of Series “‘A”’ bonds above. — ; 


Callability—-Subject to call on the first day of any | 


month on 60 days’ notice at:102% and accrued inter- 


est to and including Feb. 1, 1935, and thereafter at par | 


and accrued interest plus a premium of 4% for each 

year or portion thereof of unexpired term. = © 
Sinking Fund—See under description of Series “A” 

bonds above. 


Security—See description of Series “A” bonds above. | 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2% and agrees to reimburse the hold- _ 
ers of these bonds, if requested within 60 days after 


payment, for the Pennsylvania 4 mill tax and for the 
Massachusetts Income Tax on the interest, not ex- 


ceeding 6% of such interest per annum, Exempt from — 
na } 


Personal Property Tax in California. 


Legal Opinion—Goodfellow, Eells, Moore & Orrick, 


San Francisco. 4a 
Original Offering—First publicly offered ($1,500,- 


000) in Feb., 1925, by E. H. Rollins & Sons, New 
York, Boston, San Francisco, etc. $6,300,000 addi- 
tional offered in May, 1925, at 99 and accrued interest, 
to yield about 5.57%. $1,000,000 additional offered in 
September, 1925, at 99 and interest to yield about 
5.57% by E. H. Rollins & Sons, Lee, Higginson & Co, | 
Peirce, Fair & Co., and Bonbright & Co., Inc., New | 
York, etc. +) TO 
Listed—Los Angeles Stock Exchange. 
Price Range— 


1927 1926 1925 
102% 101% 98% | 
100 98% 97% 


mee CWS fel ete stege Bs ¢ Gi py eum corte cs pl eihl a hie b) shewmie 


deed s8 2) eb) 0 Sie 6 0:0 le 8) eee elrw ne ele erie. e\le cr) etapa ane e 


(9) 
$40,000 NAPA VALLEY ELECTRIC CO. FIRST MORTGAGE 
GOLD 6s; DUE JANUARY 1, 1931 ; 


Dated January 1, 1911. Mh 
Interest Payable January and July 1, at Bank of 
Napa, Napa, Cal. Luna é 
Denomination—Coupon, $500; principal may be reg- 
istered. 
Trustee—Bank of Napa, Napa, Cal. 


} 
| 


10434 104%% 102% 


Eells, Moore & Orrick, | 


Nase: 
The 
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Provisions of Issue—Authorized, $50,000; outstand- 
ing, $40,000. , 

Callability—Subject to call at 105 and interest at 

- any time. 

Security—-A first lien on entire property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(10) 

$4,000,000 GREAT WESTERN POWER CO. OF CALIFORNIA, 
_ FIVE-YEAR 514% GOLD NOTES; DUE NOVEMBER 2, 1930 


Dated November 2, 1925. 

Interest Payable May and November 2, at Com- 
pany’s office, New. York.  , 

_ Denominations—Coupon, $500 and $1,000. 

Provisions of Issue—Authorized and outstanding, 
$4,000,000. Proceeds were applied toward payment of 
$4,177,600 Ten-Year 6% Debentures, due Nov, 1, 1925. 

Trustee—The Equitable Trust Co. of New York. 

Callability—Subject to call at any time upon 30 
days notice, at par, accrued interest and a premium 
of % of 1% for each year or portion thereof of any 
unexpired term. 

__ Security—These notes are a direct obligation of 
Great Western Power Co. of California. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse resident 
holilers, if requested within 60 days after payment in 
the manner provided in the Agreement, for the 


é 


Massachusetts Income Tax not exceeding 6% per 
annum on the interest, the present Pennsylvania 4 Mill 
Tax, and the present California Personal Property Tax 
not exceeding 4 Mills per annum. 

Legal Opinion—Campbell, Harding & Pratt (for the 
Bankers) and Glenn & Ganter, New York, and Guy C. 
Earl, San’ Francisco (for the Company). 

Original Offering—First publicly offered ($4,000,- 
00C) in October, 1925, at 99 and interest to yield over 
5.70%, by E. H. Rollins & Sons, Lee, Higginson & Co., 
Bonbright & Co., Inc., New York, etc. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 
Property and plant 
Cash and securities deposited with Trustee 
Investments 
Current assets 
Prepaid accounts .. 
Discount & expense on funded debt 
Discount on Pfd. capital stock 

Total 

Liabilities— 

Preferred capital stock including subscriptions 
Common capital stock 
Funded debt 
Current & accrued liabilities 
Reserves 
Surplus 


Total 
m Otticers: Guy C. Earl, Pres.; A. E. Wishon, V-P. & 
Gen. Mer.; J. B. Black, V-P.; F. W. Doolittle, V-P.; 
mv. H. Spaulding, Sec.; Robert Sealy, Treas.; C..E. 
Hall, Asst. Sec:; F..H. Piske, Asst. Sec.; L. A..Rey- 
molds, Asst.,Sec..& Asst. Treas.; .C..D. Burdick, Asst. 
Treas.; William Forrest, Asst. Treas. 
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1927 1926 1925 
Cine CE ET a abhiYousy Sareey enw an ee $9,080,072 $8,532,683 $8,005,544 
Operating exp. & taxes.... 3,233,195 3,167,085 3,064,919 
Gross income,’ .c'3 217. ¥! $5,846,877. $5,365,598 $4,940,625 
Total interest charges ..... 3,069,064 2,852,959 2,886,975 
Interest charged to capital. *206,444 *187,560 *110,14° 
Preferred dividends ....... 1,136,865 992,900 741,325 
Total deductions <...... $3,999,485 $3,658,299 $3,518,155 
Balance for depre., Com- 
mon divds. & surplus.. $1,847,392 $1,707,299 $1,422,470 
Deprectation™ see ee 609,650 577,940 547,742 
Balance for Common 
CIV mGuESULDIUSH sei) oc $1,237,742 $1,129,359 $874,728 
+Times Interest Earned.... 2.04 2.01 1.78 
}Earnings Per Share (Pfd.) $16.93 $16.72 RS Ae 
*Credit. Before depreciation. 
1927 1926 1925 1924 1923 
$102,629,837 $98,156,018 $91,532,201 $86,514,864 $83,274,843 
70,765 113,644 308,529 758,819 724,538 
1,196,374 1,190,444 1,109,743 1,153,985 1,042,304 
2,288,023 2,318,636 3,112,922 2,160,632 2,272,405 
745,683 625,726 458,349 377,086 344,916 
3,010;119' - 3,201,573 3,336,867 2,649,946 2,543,101 
808,233 760,541 664,040 659,260 607,310 
$110,749,034 $106,366,582 $100,522,651 $94,274,592 $90,809,417 
$17,618,892 $16,146,754 $13,759,219 $8,699,984 $7,652,084 
30,000,000 27,500,000 27,500,000 27,500,000 27,500,000 
46,998,750 47,509,900 48,035,950 46,495,650 44,890,150 
5,849,364 5,487,700 1,897,471 2,640,926 2,179,126 
4,658,718 4,330,722 4,181,526 3,797,135 3,568,139 
5,623,310, - 25,39 1-506 5,148,485 5,140,897 5,019,918 
$110,749,034 $106,366,582 $100,522,651 $94,274,592 $90,809,417 


Directors: Guy C. Earl, J. B. Black, B. H. Dibblee, 
James Irvine, Elmer H. Cox, W. H. Spaulding, A. 
Emory Wishon, Ernst E. Behr, A. G. Wishon, F. W. 
Doolittle, F..L. Dame, Edwin Gruhl, J. F. Fogarty. 

Principal Offices, 225 Bush St., San Francisco, Cal., 
and 60 Broadway, New York. 


; CALIFORNIA ELECTRIC GENERATING COMPANY 
i (Controlled by Great Western Power Co. of Cal.) 


History and Property—Incorporated November 23, 
1908, in California. The Company owns property con- 
Sisting of a steam electric generating station on the 
Waterfront in Oakland, Cal., with a present installed 
capacity of 10,500 k.w. This station is leased to Great 
Western Power Co. of California and operated as a 
part of that company’s system. Rental provides jor 
interest and sinking fund on bonds; also 6% dividends 

_0n Preferred stock, taxes and nominal amount to cover 
_ cost of maintaining Company organization. 
CAPITAL STOCK: 

Authorized and outstanding, $5,000,000 Common 
and $2,500,000 6% (cumulative since Jan. 1, 1912) 
Pfd.; par, $100. The Great Western Power Co. of 
‘Cal. owns all of the Common stock. 

Preferred Stock Provisions—Has preference for 
assets and dividends, and votes equally with the Com- 
‘mon, share for share. 
 Callability—Pfd. stock is subject to redemption at 
106 and accrued dividends. 

Transfer Agents—-H. A. Cooke, 225 Bush St., San 
ee cisce, and Bank of America, 44 Wall St., New 
York. 

_ Registrars—Central Union Trust Co., New - York. 
nd Anglo-California Trust Co., San Francisco, Cal. 


Annual Meeting—First Tuesday in April in San 
Francisco. 
Price Range— 


Preferred— 1927 1926 1925 
BL TESa Re ES 8 Sed eae Pe an ae NT oe 104% 95 93 
Bone ee ee eee. oth Se eT a 96 89 89 


Dividends—Under the terms of the lease (see above) 
the Great Western Power Co. of Cal. guarantees 
dividends at the rate of 6% on the Pfd. stock; first 
payment of 114% was made April 1, 1912, and similar 
payments have been regularly made since, quarterly, 
PPAL FTE OM} e 
. ; FUNDED DEBT 


$777,000 FIRST MORTGAGE SINKING FUND GOLD 5s, SERIES 

“A”; DUE SEPTEMBER 1, 1948 

Dated September 1, 1908. 

Interest Payable March and September 1, at Central 
Union Trust Co., New York, or Anglo-California 
Trust Co., San Francisco. 

Denomination—Bonds are in coupon and registered 
forms of $1,000 each; coupon bonds may be registered 
as to principal, and may be exchanged for fully regis- 
tered bonds. 

Trustee—Central Union Trust Co. of New York. | 

Provisions of Issue—Authorized, $4,900,000, of 
which $1,500,000 are Series “A” and $3,400,000 Series 
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“B”; issued, $1,200,000 Series “A”, of which $423,000 
retired through sinking fund, leaving $777,000 out- 
standing in hands of public as at Dec. 31, 1927. No 
bonds of Series ‘““B” have been issued. 

Callability—Subject to call at 105 and interest on 
any interest date on 60 days’ notice. 

Sinking Fund—On Jan. 1 in each year from Jan. 1, 
1913, the company will deposit with the trustee as a 
sinking fund for Series “A” bonds the sum of $28,- 
000 and as a sinking fund for Series “B” bonds a sum 
equal to 1%% of the Series “B” bonds outstanding, 
the money so deposited to be applied to the purchase 
of bonds at a price not exceeding 105 and interest. 

Security—Secured by a first lien on the steam gen- 
erating plant at Oakland, Cal., and also by pledge of 
$539,000 First Mortgage bonds of the Great Western 
Power Co., due 1946. 

Guaranty—Guaranteed, principal, inteest and sink- 
ing fund, by the Great Western Power Co. of Cal. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,200,- 
000) in Feb., 1909, by E. H. Rollins & Sons, Boston, 
New York, etc. 

Listed—San Francisco Stock Exchange. 


Price Range— 
*1927 *1926 °° 1925. 1924 1923. 1922. 1921 ier 


Eigh vat: 102° 1014100: 05:2 99724. 0782 ae 
Tow ces, 10034 9334.) 209) 052004 See aOies 77a 


*High and low bid. 

Officers: Guy C. Earl, Pres.; A. E. Wishon, V-P.; 
TeBa Black iNer: FW. Doolittle; V-P.; Robert Sea- 
leyvenureds. WOE Spatthdine, .oec. 5 ub.0 beatae nek 
secic bY. HssPaske, Asste ec. >. LiwAUReynolds. asst. 
Preass; C. Do Burtdick; Asst. “Treas, 

Directors':“James Irvine, Guy C.: Earl, Hi ooBehr, 
JB. Blacks Chaiee hs Mall) Woe Spaulding: 
BoE Dibblee..bimer H) Cox Fo We Doolittle... Foc: 
Dame, Edwin Gruhl, J. F. Fogarty. 

General Office, San Francisco, Cal. New York 
Office, 60 Broadway. 


FEATHER RIVER POWER COMPANY 
(Controlled by Great Western Power Co. of California) 

History and Properties—Inc. June 5, 1925 in Cal. 
Company was organized for the purpose of developing 
its water-rights on waterways tributary to the North 
Fork of the Feather River in Plumas County, Cali- 
fornia. Construction of its first hydro-electric develop- 
ment, known as the Bucks Creek Development, was 
begun in July, 1925, with a proposed initial installed 
generating capacity of 40,000 k.w., to be operated under 
an effective head of about 2,412 feet, capable of produc- 
ingamean annual output of 233,000,000 k.w.h. of 
primary power at 63% plant factor. 

Company has entered into a contract for the con- 
struction of the project by R. C. Storrie & Co., Con- 
tractors, of San Francisco, at a contract price not to 
exceed $7,691,889. This price includes lands, water- 
rights, carrying charges during construction (includ- 
ing interest on the First Mortgage bonds described 
below), engineering and superintendence, and the 
office expenses of the Company. Company is not obli- 
gated to pay any portion of the contract price in excess 
of the net proceeds received by it from the sale of $5,- 
500,000 First Mortgage bonds and 21,000 shares of 
capital stock, which it has,been authorized by the Rail- 
road Commission to issue, and the proceeds of such 
further shares of its capital stock as the Railroad Com- 
mission may hereafter authorize it to issue, for the 
purpose of constructing said project and paying the 
contract price thereof. Based on a rated output of 
40,000 K. W., the total cost of this development will 
not exceed $192 per K. W. Contractors’ faithful per- 
formance bond and labor and material bond in the 
aggregate’ amount of $6,850,000 have been deposited 
with the Trustee of Company’s First Mortgage bonds, 
insuring completion of the project within the contract 


time and price free and clear of all liens and encum- 
brances, except the lien of Company’s First Mortgage | 
bonds. 

The plant was expected to be placed in operation in | 
March, 1928. 

Great Western Power Company Contract—Com- 
pany has entered into a purchase contract with the 
Great Western Power Company of California under 
the terms of which the latter Company agrees to pur- 
chase the entire output of the Bucks Creek plant at a 
63% plant factor, as defined in said contract, at a flat | 
rate of 4 mills per K. W. H. and, through such power | 
purchase, will become the owner of the plant and all | 
appurtenances and water-rights in 35 years from time | 
of completion, subject, however, to the lien of any of | 
the Feather River Power Co. First Mortgage bonds | 
which may be outstanding at that time. This power 
contract extends to the last maturity of these bonds | 
and has been approved by the State Railroad Commis-— 
sion. Payments for power are to be made quarterly — 
direct to the Trustee of the Feather River Power Cap) 
First Mortgage bonds, to whom the contract has been | 
assigned. The Trustee shall have sole custody of these . 
funds and shall apply them, first towards the pay- 
ment of operating expenses and taxes and then | 
towards the payment of principal and interest on said 
bonds. | 

New Control—Great Western Power Company of | 
California in April, 1928, was granted permission by | 
the California Railroad Commission to purchase out- | 
standing Common and Preferred “B” stocks of Com- | 
pany for $2,360,000, to be paid within two years with | 
interest at 6%. 

CAPITAL STOCK 

Authorized, $1,000,000 Common, $1,000,000 Class 
“A” 7% cumulative .Pfd., and $2,000,000 Class, am 
cumulative Pfd.; outstanding, March 2, 1928, $817,200 | 
Common, $1,000,000 Class “A” Pfd., and $1,153,900 | 
Class “B” Pid.; par, $100. _ Pid. stock 15 Subject aa 
serial redemption at par. 4 

Class “A” Preferred Stock Provisions—Preferred as | 
to assets and cumulative dividends and entitled to re-_ 
ceive $100 per share and accrued dividend in the event | 
of liquidation or dissolution of the Company. Com- | 
pany shall not issue any stock having any preference } 
over, or additional stock on a parity with the Class “A” | 
stock without affirmative vote of holders of at least 
three-fourths in amount of the Class “A” stock: Sub-— 
ject to redemption for the sinking fund, at par and ac: 
crued dividend on 20 days’ notice Company is obligated 
to set aside in a sinking fund for retirement of Class | 
“A” stock an amount each year which will be sufficient | 
to effect retirement of all this stock within the life of | 
the power contract. These amounts will vary from | 
$6,000 on Jan. 1, 1929, to $68,000 on Jan. 1, 1963. Sink- | 
ing fund moneys shall be used by the Trustee to pur- | 
chase or call by lot at not more than par and accrued | 
dividend sufficient Class “A” stock to exhaust such | 
sinking fund. : | 

Transfer Agents—Class “A” stock is transferred at | 
Company’s office, San Francisco. Class “B” and Com-_ 
mon stocks at Harris Trust & Savings Bank, Chicago. | 

Registrars (Class ‘‘A’’)—Los Angeles-First National 
Trust & Savings Bank, Los Angeles, Cal. (Class “B” 
and Common): Harris Trust &. Savings Bank, | 
Chicago. | 

Tax Provisions—Dividends exempt from Normal 
Federal Income Tax under existing laws; exempt from | 
the California Personal Property Tax. 

Legal Opinian (Class “A” Pfd.)—-Gibson, Dunn & 
Crutcher, Los Angeles, Cal. 

‘Original Offering—Class “A” Pfd. stock first pub- | 
licly offered ($1,000,000) in August, 1927, at 98 and — 
dividend, by E. H. Rollins & Sons, Peirce, Fair & Co. 
and Wm. R. Staats Co., Los Angeles, :Cal. a 

Annual Meeting—First Monday in June. 


Dividends—Dividends on Class “A” Pfd. stock ac- 
crue from Sept. 1, 1927; initial payment of 58 1/3 cents. 


i 
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_per share for one month period was paid Oct. 1, 1927; 
$1.75 per share Jan. 3, 1928; payments quarterly, J, A, 


Jeol 


FUNDED DEBT 


$5,500,000 FIRST MORTGAGE SERIAL GOLD 6s, DUE SERI- 
ALLY ON JANUARY 1 EACH YEAR AS FOLLOWS: 


Mme). i he. $49,000 1941 ...... $99,000} 195342 « .1.- $200,000 
BESO neo. si. 52,000; 1942)... 105;000%¢ 1954) os wie ti 212,000 
es ¢ o's SGU00 194s... ‘419 I AS ial 224,000 
mage 58,000 1944 ...... £18;000° ~1956/ 3. oO. 238,000 
63,000 1945 ...... 125,000 <4957 wsiicts. 252,000 
BGA ons ses 66,000 1946 ...... 433,000.,,4958,,. G2 267,000 

| Shee OES id cats Ahh O00 1999 on 284,000 

| Oa 74,000 1948" 220... 149,000 “19607... 300,000 
SEARS 78,000 1949 ...... 158000219617 20001 318,000 
XS 84,000 1950 ...... 168,000 1962 ....... 338,000 
BD) oy casey se BE000 21951 faypj na « 178,000, 41963, ~5 repre 361,000 
Bn 05h 94,000 1952 ...... 188,000 


Dated November 1, 1925. 

Interest Payable January and July 1, at main office 
of the Los Angeles-First National Trust & Savings 
Bank, Los Angeles, or at Bankers Trust Co., New 
York City. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Los Angeles-First National Trust & Sav- 


ings Bank, Los Angeles, Cal. 


Provisions of Issue—Authorized, $5,500,000; pro- 


_eeeds of these bonds are impounded with the Trustee 
to be withdrawn from time to time as construction pro- 


gresses. Such withdrawals shall be made only against 
engineer’s construction certificates covering expendi- 
tures previously made which have been approved by 


“an engineer on the ground representing the under- 
_writer of the bonds. 


Callability—Subject to call as a whole or in part on 


"Any interest date upon 60 days’ notice at 100 and 
' interest, plus a premium of % of 1% for each unex- 
_pired year, or fraction thereof, of the respective ma- 
_turities, but not exceeding in any case a premium of 


5%. If redeemed in part, the Company will call for 
payment, bonds of the last maturity outstanding at 


| premiums as stated above. 


EE — 


part of Santa Barbara County. 
towns served with electric light and power are: San 


| Grande with domestic water service. 


| 


Special Reserve Fund—Under the terms of the Trust 
Indenture securing these bonds, Company is obli- 


_ gated to set aside out of its earnings (remaining after 
the prior payment of principal and interest of these 


bonds and the principal and dividends on the Class 


“A” 7% Preferred stock as such payments become 
due) and maintain with the Trustee a Special Reserve 
Fund in the amount of $500,000, either in cash or in 
bonds of this issue or other securities approved by the 
Trustee and First Securities Company, Los Angeles, 
California, which fund shall be available for the pro- 
tection of the principal and interest of these bonds in 
any emergency which may arise during the life of the 
issue. Should this fund be drawn upon or depleted 
the Company is obligated to immediately restore such 
fund and to suspend any dividends upea its Class “B”’ 
Preferred or Common stocks until the complete restor- 
ation of such fund. 

Security—Secured by a direct first closed mortgage 
on all lands, main storage dam, diversion dams, tun- 
nels, conduits, power-house with installed capacity of 
40,000 K. W. generating equipment, transformers and 
all appurtenant property comprising the Bucks Creek 
Development. Further secured by assignment to the 
Trustee of all the rights and interest of Company in 
and to the power contract with the Great Western 
Power Company of California and by the deposit with 
the Trustee of all of Company’s water-rights, permits 
and licenses granted by the Federal Power Commis- 
sion and the State Division of Water Rights which 
are appurtenant to its present development. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from the personal prop- 
erty tax in California. 

Legal Opinion—Gibson, 
Angeles. 

Original Offering—-First publicly offered ($5,500,- 
000) in November, 1925, at par and interest, by First 
Securities Co., W. R. Staats Co., California Securities 
Co., Dean, Witter & Co., Stevens, Page & Sterling, 
Bond & Goodwin & Tucker, and California Co., Los 
Angeles, Cal., etc., and E. H. Rollins & Sons and 
Peirce, Fair & Co., New York. 

OFFICERS AND DIRECTORS 

Officers: Karl Brehme, Pres., Belvedere, Cal.; Lars 
R. Jorgensen, V-P., San Francisco; Culbert W. Faries, 
Sec.-Treas., Burlingame, Cal. 

Directors: Karl Brehme, Belvedere, Cal.; Lars 
R. Jorgensen, Berkeley, Cal.; Samuel Kahn, Robert 
M. Searls, San Francisco, Cal.; one vacancy. 

Office, Hobart Building, San Francisco, Cal. 


Dunn & Crutcher, Los 


MIDLAND COUNTIES PUBLIC SERVICE CORPORATION 
(Controlled by Western Power Corporation) 


History—Incorporated Noy. 29, 1909, in Cal. as the 
Coalinga Water & Electric Co. (see Manual for 1913, 
page 3326), which company changed its name in 1914 
to present title; acquired the properties of Midland 
Counties Gas & Electric Co. (see Manual for 1913, 
page 3488) ; Paso Robles Light & Water Co. and The 
Russell Robison Water & Electric Co. 


The Corporation operates in the western portion of 
Fresno County, the southern part of Monterey County, 
the entire county of San Luis Obispo and the northern 
Principal cities and 


Luis Obispo, Santa Maria, Arroyo Grande, Coalinga, 
San Miguel and Paso Robles. Also serves Arroyo 
All power is 
urchased from San Joaquin Light & Power Corp. 
opulation served, 58,000 in 47 communities, covering 
approximately 1,638 square miles. 


Properties—The Corporation owns and operates 185 
miles of 60,000 volt transmission lines, and 11 sub-sta- 
tions having a total capacity of 24,650 k.v.a. 


Franchises—The Corporation operates in the cities 
under constitutional rights, which are equivalent to 
Perpetual franchises, and outside incorporated limits, 
either under long term franchises or on private right- 
ofway. About 65% of the total length of transmis- 
_ line is located on private right-of-way. 


F ( 


OPERATING STATISTICS, DECEMBER 31, 1927 
K.w.h. output for year 73,709,065 
Electric customers 10,632 
Water customers 246 


CAPITAL STOCK 
Authorized, $2,000,000 Common and $1,000,000 79% 
Pfd.; outstanding, $1,000,000 Common and $500 Pid; 
par, $100. An assessment of $100,050 was levied and 
paid in 1917, and one of $100,050 in 1918. Western 
Power Corporation owns all of the Common and Pfd. 
stocks. 


Annual Meeting—Second Tuesday in April, at 
Fresno, Cal. 
FUNDED DEBT 
$2,475,000 FIRST MORTGAGE THIRTY-YEAR 5% GOLD 


BONDS, SERIES “A”; DUE JANUARY 1, 1957 

Dated January 1, 1927. vf 7 

Interest Payable January and July 1, at 7 he U nion 
Bank & Trust Co., Los Angeles, Cal., at Wells Fargo 
Bank & Union Trust Co., San Francisco and office of 
North American Co., 60 Broadway, New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee-—The Union Bank & Trust Co of Los Ange- 
Tes, Cal. ® 

Provisions of Issue—Authorized and issued, $2,500,- 
000 Series “A”; outstanding, Dec. 31, 1927, $2,475,000. 
These Series “A” bonds were issued under the Corpo- 
ration’s General and Refunding (now a first) Mort- 
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gage, dated September 1, 1921, and an Indenture sup- 
plemental thereto, dated January 1, 1927. Additional 
First Mortgage bonds may be issued for a principal 
amount not exceeding 75% of the cost of additions to 
or extensions or improvements of the Corporation’s 
properties, when the net income for 12 consecutive 
months out of the preceding 14 months has been at 
least equal to 134 times the annual interest on all out- 
standing bonds, including those for which authenti- 
cation shall have been requested and may also be 
issued to refund a like amount of First Mortgage 
bonds. 

Purpose of Issue—Proceeds of the $2,500,000 Series 
“A” bonds were to be used to reimburse Corpora- 
tion’s treasury for funds expended for the redemption 
of all ‘previously outstanding bonds and for expedi- 
tures for additions, extensions or improvements to its 
system. 

Callability- —Series “A” bonds are subject to call as 
a whole or in part by lot on the first day of any month 
on 30 days’ notice to and including June, 1928, cat 1105 
and interest with the redemption price successively 
reduced 4% of 1% during each 18 months’ period there- 
after. In the Gat of the acquisition of the property 
of the Corporation by San Joaquin Light and Power 
Corporation, the Corporation may also redeem all or 
any part of the Series “A” bonds upon at least 30 days’ 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


notice, in cash at the principal amount thereof plus 
accrued interest, provided, however, that in such event 
the holders of such Series “A” bonds may elect, in 
accordance with the terms of the supplemental inden- 
ture, to receive in lieu of cash a like principal amount 


of San Joaquin Light and Power Corporation’ Uni-— 


fying and Refunding Mortgage 30-Year 5% Gold 
bonds, Series “D,” to become due January 1, 1957. 


Sinking Fund—The Mortgage provides for an came | 
nual sinking fund, commencing Sept. 1, 1927, amount- | 


ing to 2% of the total bonded indebtedness at the 
time outstanding. 
used for the purchase or redemption of First Mortgage 
bonds; the other half may be invested hy the Corpora- 


tion in new constr uction, extensions and betterments 


Of this amount one-half must be ) 


am 
against which no bonds can be issued, or, failing such 


use by the Corporation must be used to aps or 
redeem. First Mortgage bonds. 

Security—Secured by a direct first nidheane on the 
Corporations’ entire properties. . 

Tax Provisions--Company pays Normal 
Income Tax up to 2% 

Legal Opinion .Oralels eny, Milliken & Tuller. 


BR ta 


Original Offering—-First publicly offered ($2, 500,- | 


000) in June, 1927 at 9634 and interest, to yield over | 


5.20% by Peirce, Fair & Co. and Blyth, Witter *| 


Go. San Francisco, etc. 


1923 1922 


1927 1926 1925 1924 
Gross earnings (incl. other income) .......... $1,323,854 $1,189,844 $1,220,148 $1,022,509 $869,724 $837, 483 
Operating expenses and taxes ............... 879,965 864,540 759,832 678,192 607,897 629,069 
NGtUCarnItieS Al kU GIN ora ha ee Cee $443,889 $325,304 $460,316 $344,317 $261,827 $208,414 — 
Bond intérestisgtae Way He ROOT sateen 73,305 121,061 131,910 131,964 } 164.636 149.493 
Other interest charms” pry an an cry hee. 128,298 62,004 41,061 39,077 § ABE ; 
PricisnnedsdarmidenGere eee uel vrs Maceucer? os tun hea 4B7 ues ge le sowesie 0, ls ha plete ne 
Total charade ied Dire oaoaa yo) sh veku $204,096 $183,065 «$172,971 $171,041 $164,636 $149,408 
Balance for deprec., Common diyds. & surplus 239,799 142,239 287,345 $173,275 $97,191 $58, oat 
Depreciation tie.) Cees Rin abty Raee ae eee: 118,957 105,478 93,308 80,557 64,403 | 
Balance for Common dividends and surplus. $120,842 $36,761 $194,036 $92,718 $32,788 558.901 
tTimes Fixed Charges Earned ................ 2.18 1.78 2.68 2.01 1.59 1.39 
*Not available. +tBefore depreciation. ‘ 
GENERAL BALANCE SHEET, DECEMBER 31 } 
Assets— 1927 1926 1925 1924 1923.5 | 
Property, and MOlantuio tits sei Geitaas dc anime MAING cenit card eeels $5,249,468 $5,020,955 $4,307,531 $4,158,464 $3,733,091 
‘EFEASGLy. SECUTIEES crt. tn Grit a0, ea sa eck abet eran ei: ie Ae 10,000 975 975 2: 2.0 5R. | 
Current | assert 28 © RE ie ae Ge Wid REN hanna Veena tee. & 270,328 267,175 285,407 348,672 439,743 
Sinking jfund aichgmey de ase Aah ei ene 4 ek a 5,048 258,867 6 S10 48 240 
Deferred: debsts ire Gigs si Guba eee ei oe ei Reine ota at aan 416,440 114 764 102,079 104,172 116,188 
Total 0. i. FoR SA ee SR, oe RR Gea aed $5,951,284 $5,662,736 $4,696,502 $4,614,281 $4,286,212 
Liabilities— 
Capital stocky ji oasis niece LORS OMe Ree Mme AEE Ls Leh 37 $1,000,500 $1,000,500 $1,000,500 $1,000,500 $1,000,500 
A SSESIOI TSN ip. s eee esc V Bye ete Whe ENGI ae SIN eae amen ne a 200,100 200,100 200,100 200,100 200,100 
Munded debt: 208 [2 oka as ye Sees cee Cee Co ee an ae ead 2,475,000 1,884,000 1,886,000 1,888,000. 1,891,000 | 
Anurcent abilities) Voce 25.5 Weg Gece Aico geek pect a eae 1,173,380. 1,584,161 721,015 867,678 736,345 
Avccrived Ara bilities! ¥05, Kuss OES ee 2 ies dhe A etn Vane eae ee Fe 33,754 2e/3 D4 46,341 47,016 55,158 
Reserves cc aicuciy Mier conte oi iant ter anette tL AULD a) nen earn IIE AT 588,364 504,798 454,483 417,488 315,464 © 
Surpass ena Or APOE GEL) ALUM CN ites peer eraeer Bey 480,186 415,623 388,063 193,499 93,645 
aT Cae AU ENER a Pi OO AR AM TMs tai AUN ai fis 2001" Wao $5,951,284 $5,662,736 $4,696,502 $4,614,281 $4,286,212 
Officers; A. G.: Wishon, Pres.;:A. Emory Wishon, Treas.; F. H, Piske, Asst. Sec.; CD, Burdick, Agee 
7-P. & Gen. Mgr.; J. B. Black, V-P.; F. W. Doolittle, Treas. d ; 
™ Pp eae - La S Ro est. Peaake Ree Directors; J.B. Black, F. Wey Dooletie: Edwin 
No tt ae ey waar fee aif me reiay oe Gruhl, A. G. Wishon, Murray Bourne, W, E. Dus | 
Sealy, Treas.; Hrust By. Behr, Compe. Murray Domne, tA Emory Wishon, Guy C. Earl, A. C. Joy. 
Gen. Counsel; M. Si%Babeoelks™ Asst. Sec. & Asst. General Office, 1401 Fulton Street, Fresno, Cal. 


SAN JOAQUIN LIGHT & 


POWER CORPORATION 


(Controlled by Western Power Corp). 


History—Incorporated July 19, 1910, in Cal.; consol- 
idation of San Joaquin Light & Power Co. (see Man- 
ual for 1910, page 2153); Power, Transit & Light Co. 


of Bakersfield (see Manual for 1910, page 2103), and 
Merced Falls Gas & Electric Co, (see Manual for 
1910, page: 1902). 


SAN JOAQUIN LIGHT & POWER CORPORATION 


E. H. Rollins & Sons 


Founded 1876 
Philadelphia 
Los Angeles 


New York 
San Francisco 


/ 


PUBLIC UTILITIES 


The Corporation does a general power business 
throughout the territory in which it operates, in which 
the following are the principal cities and towns: 
Fresno, Bakersfield, Merced, Madera, Selma, Hanford, 
Sanger, Reedley and Dinuba, all in California; dis- 
tributes gas in Bakersfield, Merced and Selma; oper- 
ates the street railway system in Bakersfield, and fur- 
nishes domestic water service in Selma. Population 
served, over 312,000 in over 174 communities covering 
approximately 9,045 square miles. 


Franchises—The Corporation operates in the cities 


under constitutional rights which are equivalent to 


perpetual franchises, and outside incorporated limits, 
either under long-term franchises or on private rights- 
of-way. 

Property—The Company owns and operates 12 hy- 
dro and 3 steam generating plants, having a capacity 
of 52,000 k.w. steam and 112,905 k.w. hydro. The hydro 
plants include the Balch Power House on the King’s 
River with 31,500 k.w. placed in operation in Febru- 
ary, 1927, and operating under a head of 2,831 feet. 
Water for the six hydro plants on the San Joaquin 
River is impounded in the Crane Valley Reservoir. 
About one-half of the total length of transmission lines 
is located on private right-of-way. The Corporation 
also owns about 50 substations. Also owns 10% sin- 
gle track miles of standard gauge electric railway line 
with 12 cars and 5 buses. 


OPERATING STATISTICS, DECEMBER 31, 1927 


Been OULPIt re Sete. Oe eee. eter gta 708,974,424 
Meio kaws Generating Capacity»... ee wee 164,905 
MPCETIC! CUSTOMICTS fs 25 FSG 1 he ee 6 Ady gyre Ep slge ey « 74,665 
SPST RC REIS Ie SA i Se SS ee 10,949 
BRE PE NEA OUTPUT, OO, a atateteratereteteletete 1,070,185 
MEAN TISHOMHETE rsp. velar fysiactfae eo os bes gees chee 1,105 
Revenue; car miles operated .s.......... 00 eves 372,158 
Memevenue! bus miles operated’... 2 eee 191,884 
Revenue passengers carried, cars ................ 1,045,499 
Revenue passengers carried, buses .............. 285,571 


CAPITAL STOCK 

Authorized, $50,000,000 Common, $25,000,000 7% 
cumulative Prior Pfd., $50,000,000 6% cumulative 
‘Prior Pfid., Series “A,” $18,500,000 7%: cumulative 
Pfd., Series “A,” and $6,500,000 6% cumulative Pfd. 
Series “B”; outstanding, Dec. 31, 1927, $11,000,000 
Common, $11,824,776 7% Prior Pfd., $4,562,095 Series 
“A” 6% Prior Pid., $6,452,000 Series “A” 7% Pid., and 
$48,000 Series “B” 6% Pfd.; par of all issues, $100. 
“The Western Power Corp. of New York owns 50.9% 
of Common and Pfd. stocks. 


Preferred Stock Provisions—The 7% Prior Pfd. and 
6% Prior Pfid., Series “A” have equal first preference 
as to assets and dividends over the 7% Series “A” and 
6% Series “B” stocks.. All Pfd. stocks have no voting 
rights. 

Callability—All classes of Pid. stock are non-call- 
able. 


_ Transfer Agents—A. W. Uhrich, 1401 Fulton St., 
Fresno, Cal. Prior Pfd. and Prior Pfd. Series “A” 
stocks are also transferable at Wells Fargo Bank & 
Union Trust Co. of San Francisco and Union Bank 
& Trust Co., Los Angeles, Cal. 

Registrars—Los Angeles-First National Trust & 
Savings Bank, Fresno, Cal. Prior Pfd. and Prior Pfd. 
Series “A” stock also registerable at Bank of California, 
San Francisco, and Security Trust & Savings Bank, 
Los Angeles, Cal. 

_ Annual Meeting— Second Tuesday in April at Fres- 

no, Cal. . 

_ Listed (All Classes)——-San Francisco and Los An- 
eles Stock Exchanges. | 


Se 
Price Range— 
1927° 1926 1925. 1924 1923 1922. .1921. 1920 
7% Prior Pfd.— 
Fligh ).. 1144,, 108-404 99% 101% 
TOW se 106% 102% 99 96% 96 
7% Pid. “A”— 
High .....110 104 100% *9634 9234 92 83 71% 
LOW wn oni dy 102% 963% . 91 85 86% 80 6434 67 
6% Pid. “B”’— 
High. .....103 96% 94 8914 
Ow. . 2. 96 92 94 8914 
Common— 
High # foi 63 59 61 45% 2856 30 13 10 
Loot nicl. 49 42 37 25 25 19 12 6 


*Formerly 6%. 


Dividends—Dividends on 7% Prior Pfd., 6% Prior 
Pfd.,»Series) “A,” 7% Pfd., Series “‘A” and 6%: Pfd., 
Series “B,” are payable quarterly, M, J, S & D 15. 
The present 6%. Pfd., Series “B” was issued in 1912 
and dividends have been paid on it regularly, except 
as follows: 1914, 3%; 1915-1916, none; 1917, 44%. 
In 1914 the Preferred stock of the Company was re- 
classified and a cash dividend of $4.50 per share was 
paid on account of cumulative dividends on the 6% 
Pfd. stock and the holders were given the right to ex- 
change their stock for reclassified 7% Series “A”’ stock. 
Since reclassification dividends on all classes of Pre- 
ferred stock have been paid regularly as due. 

FUNDED DEBT 


(1) 
$2,160,000 SAN JOAQUIN LIGHT & POWER COMPANY FIRST 
MORTGAGE SINKING FUND GOLD 5s; DUE JUNE 1, 1945 


Dated June 1, 1905. 

Interest Payable June and December 1, at Wells 
Fargo Bank & Union Trust Co., San Francisco. 

Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee— Wells Fargo Bank & Union Trust Com- 
pany, San Francisco. . 

Provisions of Issue—Authorized, $3,009,000, of 
which $2,160,000 outstanding at Dec. 31, 1927. Mort- 
gage closed. 

Callability—Subject to call at 110 and interest on 
four weeks’ published notice. 

Sinking Fund—1%% of outstanding bonds per an- 
mum to June 1, 1917, and 2% per annum thereafter 
until 1940. As of, Dec. 31, 1927, $746,000 retired 
through sinking fund. 

Security—A second lien on all property of the former 
San Joaquin Power Co. and a first lien on all San 
Joaquin Light & Power Co. property. Underlies the 
San Joaquin Light and Power Corp. Unifying and Re- 
funding Mortgage, which provides for this issue. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine. 

Listed—San Francisco and Los Angeles Stock Ex- 


changes. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
PRA Peo, 102% 101 100% 99 9534 96% 93% 85 
Lowe p30. 1013, 99% 9814 93% 93 92% 81% 7934 
(2) 


$9,633,000 SAN JOAQUIN LIGHT & POWER Sg carat at 
UNIFYING AND REFUNDING GOLD BONDS, SERIES 


6s; DUE MARCH 1, 1952 
$24,796,000 SAN JOAQUIN LIGHT & POWER Spf g ana hte 
UNIFYING AND REFUNDING GOLD BONDS, SERIES 


5s; DUE JANUARY 1, 1957 Asal. 

Dated—Series “B” 6s, March 1, 1922; Series “D 
5 ary 1,,1927. 
ey sane eee ee March and September I, on Series 
“RB” and January and July 1 on Series “D,” at Equi- 
table Trust Co. of New York, Wells Fargo Bank and 
Union Trust Co. of San Francisco, and the Union 
Bank & Trust Co., Los Angeles. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered or fully registerable. Coupon 
and registered bonds interchangeable. 

Trustee—The Equitable Trust Co., New York. 
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PUBLIC UTILITIES (San Joaquin Light & Power Corp.) 


Provisions of Issue—Authorized, $150,000,000 (all 
series) ; issued, $45,133,000 of which $10,704,000 have 
been retired, leaving $34,429,000 outstanding. 

Proceeds of the $25,000,000 Series “D” bonds were 
used to retire all outstanding First and -Refund- 
ing Mortgage bonds and all outstanding Series “A” 
7% and Series “C” 6% Unifying and Refunding Mort- 
gage bonds (totaling $22,725,000 principal amount), 
and to reimburse the Corporation’s treasury for ex- 
penditures for additions, extensions or improvements 
to its plants and system, 

Additional bonds may be issued under this Mort- 
gage at par to refund a like amount of bonds, issued 
thereunder or of underlying bonds; and for not ex- 
ceeding 75% of the cost of additions to, or extensions, 
or improvements of the Corporation’s property, when 
net income for 12 consecutive calendar months out 
of the preceding 15 calendar months has been at least 
equal to 134 times the annual interest on all under- 
lying bonds and all Unifying and Refunding Mort- 
gage bonds, including those for which authentication 
shall have been requested. 

Callability—Series “B’’ are non-callable. Series ‘“D” 
bonds are callable as a whole or in part by lot on the 
first day of any month on 30 days’ notice to and in- 
cluding June, 1928 at 105 and interest with redemption 
price reducing 4 of 1% each 18 months thereafter. 

Sinking Fund—Annually, commencing March 1, 
1927, 2% of the par value of the largest amount of 
bonds at any time outstanding, including all under- 
lying or divisional bonds. Sinking fund may be ap- 
plied one-half for the redemption of the bonds secured 
hereunder, or bonds of mortgages senior thereto; the 
other half may be invested by the Corporation in new 
construction, extensions and betterments against 
which no bonds may be issued. The Corporation 
may credit its sinking fund with any payment made 
under the terms of the sinking fund of any mortgage 
senior hereto. : 

Security—Secured by a direct first mortgage on 
about 95% of Corporation’s properties, and by a direct 
mortgage on the remainder, subject only to $2,160,000 
(closed mortgage) San Joaquin Light & Power Co. 
First Mortgage Sinking Fund Gold 5s, due June 1, 
1945. Such underlying bonds and Unifying and Re- 
funding Mortgage bonds constitute the only funded 
debt of the Corporation. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of California Personal 
Property, lax. 

Legal Opinion (Series “D’’)—Sullivan & Cromwell 
and Glenn & Ganter (for the Corporation) and O’Mel- 
veny, Milliken & Tuller, Los Angeles, (for the bank- 
ers). 

Legal for Savings Banks in California. 

Original Offering—Series “B” 6s first publicly of- 
fered ($3,500,000) in April, 1922, by Cyrus Peirce & 
Co., Blyth Witter & Co., and Banks, Huntley & Co., 
Los Angeles, at 99% and interest ; $2,500,000 “B” 6s in 
June, 1923, by the same firms at 99 and interest; $25,- 
000,000 Series “D” 5s were offered in January, 1927, 


by Peirce, Fair & Company and Blyth, Witter & Co., 
New York, San Francisco, etc. at 98% and interest to 
yield about 5.10%. |. hot 
Listed—Los Angeles and San Francisco Stock E:x- 
changes. 
Price Range— 


Series .‘‘B” 6s— 1927 1926 1925 1924 1923 1922 
1 Fa AE AR HEE 11334 109% 1033g 100% 100 102 
TeGAV Che on fe te 110 101% 9934 941% 963% 99% 

Series!" DD? 25s 
Hie bay easy ce Ps shit ce 102% 

TS We9 achat Sea « cok be ieu eee 8 af wy Eha RS PEC ee 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
tp hB2 Za 1926 

GLOSS: ;CALDINES 32. 5s’ dpa 46 ce ahaha eee $9,337,970. $8,878,166 

Operating expenses & taxes 9.00... 3,856,238 3,988,631 
Netiearnings' hip eae a ae $5,481,732 $4,889,535 

Total interest Charges: ssc yscvan eee 2,169,214" -24223,092 

Interest charges to capital (credit) ... 136,243 295,494 

Preferred! dividends ().)..cUi SP igs -1,535,427 = 1,310,792 


Totaludeductions 3s. se. os eeiskee ae $3,564,398 $3,238,650 


Balance for depreciation, Common 
dividends and surplus............. $1,917,334 $1,650,885 
Depreciation’ b) Suse g2 hi ved Sey eee 1,184,086 1,092;369 
Bal. for Common divds. & surplus... $733,248 $558,516 
Times Interest Earned «.......,..4.4 2.05 1.84 
Earnings Per Share— 

Common. Co Ce Bee pee eee $6.66 $5.08 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and plant, etc. .. $72,996,290 $70,340,004 $64,446,172 
Investments: *>. 2%, Sane 2s 63,10 62,10 245,454 
Quirrentitassets: iso. Se 4,226,452 4,975,819 | 5,796,627 
Sinise fund eee hadetes . ss 5,767 446,212 671,016 
Deferred charges ......... 4,459,878 2,020,606 2,091,156 
Discount on capital stock.. 1,910,825. 1,884,102 1,696,143 
Waotall pe...) se ee Onan os $83,662,319 $79,728,850 $74,946,568 
Liabilities— 5 
Commromeastock- sees. $11,000,000 $11,000,000 $11,000,000 
Preferred stock: s4.s.0%).%2.% 22,886,871 22,221,379 17,958,767 | 
Mignded debt .ieidainuniwiis 36,589,000 34,551,000 35,430,500 ~ 

Minority interest in capital 

and surplus of subsidiar- 

TOS a ani ice Seton ane RRR al 5,140 5,508 5,926 
Current and accrued liabili- ‘ 

ties 4g vs cee a 1,309,104 2,021,838 2,099,045 
Customers’ advances — for 

constriction 24.. s Sees 340,954 353,427 307,080 
Reserves. Gs... 83702 APRA 7,258,845 6,036,077. 5,164,145 
Capitals csunpl uss 3. eee ie 481,611 482,075 + 356,269 
Surpltsi ca mtgsnries 4 OR 3,790,794 3,057,546 2,624,836 

POPAN Aa Sgt teen cy ene 2 $83,662,319 $79,728,850 $74,946,568 


Officers: A. G. Wishon, Pres.; A. Emory Wishon, 
V-P. & Gen. Megr.; F. W. Doolittle, V-P.; J. B. Black, 
V-P.; W. E. Durfey, Sec. & Asst. Treas.; Ernst E: 
Behr, Compt.; Robert Sealy, Treas.; Murray Bourne, 
Gen. Counsel; M. S.. Babcock, Asst. Sec. & Asst. 
Treas.; F. H.-Piske, Asst. Sec.; Co De Burdick Arcam 
Treas. 

Directors: Ernst E. Behr, Wm. B: Joyce, J. B. Black; 


A. G. Wishon, A. Emory Wishon, Murray Bourne, W. 


E. Durfey, A. C. Joy, E. P. Smith, F; L. Dame, Hava 
Gruhl, F. W. Doolittle, Guy C. Earl. 
General Office, 1401 Fulton St., Fresno, Cal. 


THE ST. LOUIS COUNTY GAS COMPANY 
(Controlled by The North American Co.) 


History and Property—Incorporated March 28, 1912, 
in Mo., as successor to all property and franchises of 
St. Louis County Gas Co. (incorporated in Missouri 
on Oct. 13;:1903).° (Does entire gas business in St: 
Louis County, serving the following principal cities 
and towns: Kirkwood, Maplewood, Webster Groves, 
Ferguson, Glendale, Clayton, University City, Shrews- 
bury, Richmond Heights and Uniondale, serves a pop- 
ulation of 179,000 in 11 communities covering an area 
of approximately 80 square miles. 
for St. Louis County claimed to extend to Feb. 3, 1954. 
Company owns a water gas plant, located at Shrews- 
bury, Mo., with a daily output capacity of 6,678,500 


Principal franchise - 


cu. ft., and four storage holders with 4,585,000 cu. ft. 
capacity. It owns and operates high and low pressure 
distribution system comprising approximately 435 
miles of main. 


Gas output, year ended Dec. 31, 1927, 1,456,483,000 


cu. ft. compared with 1,183,811,000 cu. ft. in 1926. 
Number of customers, 31,450. ° 
CAPITAL STOCK 

Authorized, $2,000,000 Common; outstanding, $1,- 
500,000; par $100. All except directors’ qualifying 
shares owned by The North American Co. 

Proposed Stock Increase—On Feb. 8, 1928, Com- 


pany filed an application with the Missouri Public _ 


PUBLIC UTILITIES (North American Co. System) 


Service Commission for authority to issue and sell 
5,000 shares of its Common stock at par value of $100 
per share to The North American Company. 

Annual Meeting—Second Tuesday in January, in 


St. Louis, Mo. ; 
FUNDED DEBT 


$1,500,000 FIRST MORTGAGE 5% GOLD BONDS; DUE APRIL 1, 
1951 


Dated April 1, 1912. 

Interest Payable April and October 1, at 60 Broad- 
way, New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Harris Trust & Savings Bank, Chicago, 
and Samuel A. Mitchell, St. Louis. 

Provisions of Issue—Authorized issue, $30,000,000. 
Escrow bonds are issuable for 85% of the actual cash 
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cost or fair value of permanent improvements, exten- 
sions or additions, when net earnings for the preceding 
year, after taxes and at least 12% for maintenance 
and depreciation, shall have been equal to at least one 
and two-third times all interest charges on all bonds 
outstanding, including those to be issued. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ notice. 

Security—Secured by a direct first mortgage on the 
property, rights and franchises of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Sullivan & Cromwell, New York. 

Public Offering—$505,000 of these bonds were pub- 
licly offered in Oct., 1924, by Harris Trust & Savings 
Bank, Chicago, and Harris, Forbes & Co., New York, 


ete. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 
ECan GMera ee so. IY. MN, . PID a oes crt be « $1,195,085 $1,061,319 $946,438 $857,150 $768,564 
Bebe ra tie CXDENSCS ANd LANES 5. eos... Spel Sia) o copstcse 20 a 0.0 viele on eos 7 sek LO 652,333 567,775 511,292 482,688 
PSG INCOME wn ok ods o's Ea. war amIEiaes cesreveras Seay dete e. < $461,969 $408,986 $378,663 $345,858 $285,876 
eeeSiFOl TANG ed=ACht ares a aie wee ek ee ss Lumbls om write weoedd 75,000 75,000 74,995 51,192 47 800 
BePGCaIIILOLeS PCM ATWESA ss. 2. RAR hic.- id so Ge E Bale le fie SawiRaw et « 2,908 *1,247 4,588 1,248 5,023 
EMC CRA Gt CL TRI as ch upp Bate) 8 gee cys) » «> RO Syeh 0-2 So cwRshn wekebas + = is $77,908 $73,753 $79,583 $52,440 $52,823 
Balance for depreciation, Common dividends and surplus.. $384,061 $335,233 $299,080 $293,418 $233,053 
ne Cid Gi ie WP Bear in L et. 3 | SyeiSrary heb ieee, orev Gisele wub bigeiane bie « 64,338 85,000 82,850 80,183 73,010 
Balance for Common dividends and surplus .............. $319,723 $250,233 $216,230 $213,235 $160,043 
mrsmes- Bond Interest Earned 13... 05.0 ne je ce es te bejeieccce 6.11 5.45 4.99 6.73 5.87 
*Credit. tBefore depreciation. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets—- 1927 1926 1925 1924 1923 1922 
MRE et War CMA ATI et cccy.cpiicts occa 2 tac catiach ce mess 3 $4,136,722 $3,640,691 $2,940,932 $2,489,325 $2,167,980 $1,874,164 
EEE EERE oe nthe ck ce eae tee Pees. | emTIOUT SEATS ¢ 29,959 27,518 125,783 
ny an SETS = Ge asker eck ee 98,677 73,734 37,160 69,958 48 566 114,935 
RE ERGCCCIN AIG ete ciety cum tirws 146.0 dold vaca aes 16,141 16,030 DA (3 rae ee eM glk Wee gah ge kt 
MME SME CONV A Coon atts tia ancs,cacis ode Seeree ones « 116,149 111,283 94,789 78,729 70,634 49,200 
MeL COMPANYVTAGCCOUNTS a0... le ce es hoje cc deisln es c's 299,153 SoM iy ey 321,691 468,558 CRBS. Lela Ate 
Memerinis and supplies .. 800. 81,894 86,462 104,236 67,184 67,516 50,264 
Memmry current assets ivy tw) avec ai Bek 2,160 2,075 2,060 2,085 3,000 2,500 
BATVACCOUMIG tat. MUS e else dries 2 ee awe 9,050 10,982 8,245 4,083 3,860 DST 
MOTIPACCOUTIS Ves oc ND tac isas ee aoe 231 TOO, Sores oes... 5 23 og tees See 
Discount and expense on securities .............. 163,756 170,723 177,763 184,366 117,077 114,815 
SST apes & UA LAS SO Sapet $4,923,933 $4,463,872 $3,710,905 $3,394,305 $2,508,500 $2,334,232 
Liabilities— 
REPRE ROLOCK Seis har... Feu eae 2 ede aed ads aes $1,500,000 $1,200,000 $700,000 $700,000 $700,000 $700,000 
Merde bt tne SEPT el lcs Obes cbs cedes 1,500,000 1,500,000 1,500,000 1,500,000 808,700 928,700 
BemeCOM Pally LACCOUNTS Heise dais wale ae cee acto bole 385 3,699 5,420 5,728 4,203) 
EA) | Sai Do ok Gi “eA SS a a eS Ue 50,000 28,843 
ESE ee ee ne ee 53,811 56,413 52,337 29,391 30,883 
mendry current habilities *. 2°) ess 239,825 236,492 195,769 144,920 113,066 67,556 
Mente iabilitiess tok 3... Ci. ..c1. SLI). STL 62,140 84,283 76,918 65,908 46,925 16,697 
SPECCOUTITS, 29%. « . Serv ber ets aweaed.........vl aac beaden's 2,496 6,836 1 58B35 5) A oT 3,786 
a UY ee Sees See ae 785,209 746,649 646,017 551,392 488,580 398,951 
NE RL eR ee RAS ne uA oa ihe arebapsrs RN steers aeeteehe.- SPs 782,563 633,840 527,608 395,378 266,143 190,099 
Ne nos ccre's « x's RPh EAA Aeke $4,923,933 $4,463,872 $3,710,905 $3,394,305 $2,508,500 $2,334,232 


Officers: Louis H. Egan, Pres.; Frank J. Boehm, 
Y-P.; Edwin Gruhl, V-P.; Hermann Spoehrer, Sec. ; 
Dudley Sanford, Treas.; F. H. Piske, Asst. Sec.; C. D. 
Burdick, Asst. Treas.; Robert Sealy, Asst. Treas. 


Directors: Frank J. Boehm, W. L. De Young, Frank 
L. Dame, Louis H. Egan, Edwin Gruhl. 

Offices, Webster Groves, Mo., and 12th and Locust 
Sts., St. Louis, Mo. 


THE EAST ST. LOUIS AND SUBURBAN COMPANY 
(Controlled by The North American Company) 


_ History—Incorporated Jan. 7, 1914, in Del. A hold- 
Ing company, which acquired title to all the properties 


formerly owned by East St. Louis & Suburban Co. 


(incorporated Sept. 12, 1901, in N. J.).. The Company 
controls, through 100% ownership of Common stock, 
the following: 

East St. Louis Light & Power Company 

East St. Louis Railway Company 


St. Louis & East St. Louis Electric Railway Company 
East St. Louis & Suburban Railway Company 
St. Louis & Belleville Electric Railway Company 


CAPITAL STOCK 
Authorized and outstanding, 60,000 shares Common 
and 60,000 shares 5% cumulative Pfd., both classes of 
no par value. The North American Company owns 
99.75% of the Common and all of the Pid. In Dec., 


We specialize in the securities of and will be glad to give information concerning 


THE EAST ST. LOUIS & SUBURBAN CO. 


Phone. 
Lombard 4200 


€. W. Clark § Zo. 


Established 1837 
Members New York and Philadelphia Stock Exchanges 


Private Phone 
to New York 


Philadelphia 


321 Chestnut Street 


bin 
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PUBLIC UTILITIES (East St. Louis & Suburban Co.) 


1926 the capitalization of the East St. Louis and Sub- 
urban Company was reduced to the amounts shown 
above from authorized amounts of $10,000,000. Com- 
mon, $6,000,000 5% cumulative Pfd:' and» $3,000,000 
6% cumulative Pid, (all par, $100), of which $6,000,000 
Common and $6,000,000. Pfd. had been outstanding. 
Transfer Agents—C. D. Burdick and Robert Ran- 
dall, 60 Broadway, New York City. 
Registrars—Central Union Trust Co. of New York. 
Annual Meeting—Second Monday in February, in 


New York. 
FUNDED DEBT 


$3,000,000 (ENTIRE ISSUE) COLLATHRAL TRUST GOLD 5s; 
DUE APRIL 1, 1932 


Dated May 1, 1902. 
Interest Payable April and Hower boat St. Louis 
Union Trust Co., St. Louis, Mo., and at office of EB. W: 


Clarkees (oy, Philadelphia. 
Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—St. Louis Union Trust Co., St. Louis, Mo. 


Callability—Subject to call at 105 and. interest on - 


four weeks’ notice. 


Security—Secured by deposit with the trustee of the : 


$1,805,500 stock and $1,799,000 
$3,824,300. stock 


following. securities: 
bonds of the East-St. Louis Ry. Co.; 


and $3,834,000 bonds of the East St: Louis & Subur- — 
4,995 shares stock and $500,000 bonds of © 
the St. Louis & East St. Louis Electric Ry. ; $733,000 - 


ban Ry. Co.: 


stock of East St. Louis Light & Power Co., andthe 


entire $750,000 First Mortgage bonds of the St. Louis — 


& Belleville Electric Ry. Co. The bonds are, therefore, 
virtually an absolute first lien on all these. properties, 


subject only to a bond issue ($2,000,000) of the East | 


St. Louis Light & Power Co. 


Tax Provisions—Company pays Normal Federal In- | 


come Tax.up to 2%. 
Listed—St. Louis Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1925 s51072 aioes 
Fig anh, 944%, 87% 86 87 84 80 62 5034 
Towa i 86% 83% 82 77% 


V7 OF Be a 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Exclusive of Alton Companies) 


1927 1926 1925 1924 1923 
Grossarat nines , asi k | Morea faa es) epee ¢ $4,697,973 $4,525,089 $4,165,761 $4,110,546 $4,532,246 . $4,024,585 
Operating expenses Guanes es Ci LO Sees eS) 3,381,217 3,426,669 3,156,215 3,145,916 3,350,563 2,902,491 

Ip oe cere taro Opes Ae STO ni ie AEN Sete $1,098,420 ae $964,630 $1,181,683 $1,122,094 
BOING WR HELES tes ae eae ietan) koe pea ae ere ae ; 460,850 468,319 } 

Case Wieser ee ah ee ere 0. anes rh 282188 265,936 _ 2aza04, | OE 

Balance for depreciation, dividends & surplus ... $573,737 $371,634 $299,003 $272,531 $539,026 ~ $487,671 q 
NBN Hapaercrians Coat ye (Me Mek e amMN ei eU RMR MIP NO satire eas epe 239,201 311,928 244,748 219,758 ~ ii cise + 

Balance: for.diviadends .Sunplus a... a cs eines $334,536 $59,706 $54,255 $52,773 Te 3 Te eae ae 
*Times Fixed Charges Earned .................. 1.77 1.51 1:42 1.39 1.84 75 

*Before depreciation. +Not reported. eA or 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Exclusive of Alton Companies) 

Assets— 927 1926 1925 Liabilities— 1927 1926 . , 1925. a | 
Property andpplant ......2 $19, 502, 262 $18,641,076 $23,342,689 Common stock ........... $60,000 $60,000... $6,000 000 + 
Cash on deposit with trus- Breterred i stock.| .): /... eae 2,400,000 2,400,000... 6,000, 000 

HOES) ete NAGE a aA UR: hicks casei gs il 309 17,328 : “Wearded” debe 24. Gio 8,000,000 _- 8, 000, 000... 8, 000, 000 
Investments “wy ith el... G 7,820 5 000 6,305,665  Ifunded debt of sub. cos. ...,;-1,217,000, 1,217,000, . gale 000 
Due from affiliated cos. ... 89,155 103,546 149,468 Due to affiliated cos. ...... 4,315,797 3, 635, "582, ay 252, 422 © 
Gash bs ceil Ae pes eae oe 73,021 81,662 126,541 ~ Current :liabilities “0... 2. 370,012 441, ‘676 341, ‘942 p 
Other current assets. .:.... 651,724 613,433 516,039. Actried Wabiities 20... ae 392,696 397,575 359, 410 
Prepaid: accoumts:j29.... 42 20, 996 14,177 AG-060. Resenved o.oo. ee 2,212,299 vee 254 1,928, 732 
Bond and note discount ... 62, 666 69,230 Tae 3 00 SR DMIS HG Gea ee eee ee 1 ‘37 844 1, 212, 396 ctl, 479, 176 

rota: Ai Peach pan eee tes $20,405,644 $19,539,483 $30,578,682 PP CRGeU ie Pat ae area ORI . $20,405,644 $19, 539, 483, $30, 578, 682 a 

Officers: Frank L. Dame, Pres.; Edwin Gruhl, V-P.; Directors: Frank’ L. Dame, Louis H. Egan, J. F. 


Reuis;,H. Eean, V-P.sofsor. Fogarty, V-Pigsks H. 
Piske, Sec.; T. W. Gregory, Asst. Sec.; Robert Sealy, 
‘Treas; C.D) Burdick, Asst. b reas, 


EAST ST. LOUIS 

_ (Controlled by The East 

History—Inc. Dec. 8, 1893, in, Ill, as the Belle- 
ville Electric Ry. Co., which changed its name to pres- 
ent title on Feb. 19, 1902 and consolidated on the same 
date under the present title with Collinsville, Casey- 
ville & East St Woms Miectric RR. Co. Mississ sippl 
Valley Transit Co., and St. Louis, Belleville & Subur- 
ban Ry. Co. Controls the Blue Goose Motor Coach 
Co., and the Red Line Motor Co. Operates electric 
railway lines and bus, lines for.passenger service be- 
tween East. St. Louis and Belleville, Edwardsville, Col- 
linsville, Caseyville, Lebanon, O’Fallon and Vandalia, 
all in Illinois. Company’s railway line from French 
Village to Lebanon serves as an outlet for coal from 
several mines in the vicinity... Company’s. passenger 
cars and buses operate from a terminal located in St. 
Louis, Mo., at the west end of the Ead’s Bridge. The 
Company owns 69 single track miles of standard gauge 
track, and in addition to this operates 2.09 miles over 
St. Louis and O’Fallon Railway Company’s tracks, 
5.35 miles of single tracks on the East St. Louis Rail- 
way Company’s tracks. It also owns 12 service cars, 
319 coal cars and two steam locomotives. The. Com- 


Fogarty, Edwin Gruhl, H. H ti F. Hf, 
Robert Sealy. 
Office, 60 Broadway, New Vong 


& SUBURBAN RY. 
St. Louis & Suburban Co.) on a 
pany also owns the Winstanley steam electric gener- 1 


_This power 
and ism 
operated by East St. Louis: Light and Power Com- 2 | 
pany. The Winstanley car-station and shops in East _ 
St. Louis providing car storage and repair facilities | 
for all of the afilinred railway ‘ines i in East St. Louis, 
are owned by the Company. .7 

-Franchises—A’ considerable portion of the Com= 
pany’s railway lines are located on private right- ‘of 


ating station located in East: St. Louis. 
plant has an installed capacity of 9,850 kw, 


way. Most of the remaining lines are operated under 
favorable franchises which extend until 1942 or 1948. 
Operating Statistics, Dec. 31, 1927—-Miles of single 


track, 69. Revenue passengers carried, 6,124,913; rev- 


enue car miles operated, 2,612,038; revenue car hours 
operated, 195,060. Passenger cars owned, 51. 
CAPITAL STOCK 
Authorized, $4,100,000; outstanding, $3,850,000 ; par, 
$100. All owned by The East St. Louis & Suburban 


Co. (except directors’ shares). 


Annual Meéting—Fourth Tuesday in January im 


East St. Louis; IIL. 


1920 | 


hyve | 


Piske, 


5 
f 
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FUNDED DEBT 
$4,000,000 First Mortgage Gold 5s; dated May 7, 
1902; due April 1, 1932; int. April and Oct. 1, at Mer- 
cantile Trust Co., St. Louis, Trustee. Registered, 
$1,000. Authorized and issued, $4,000,000. Subject to 
call at par and interest on one months‘ notice. A first 
lien on entire property. All owned by The East 5t. 
Louis & Suburban Co. and $3,834,000 pledged under 
that company’s Collateral Trust bonds, due April 1, 
1932. Company pays Normal Federal Income Tax up 
to 2%. ‘ 

Officers: F. W. Doolittle, Pres.; T. W. Gregory, 
V-P. & Asst. Sec., East St. Louis, Ill.; G. W. Welsh, 
V-P.; F. H. Piske, Sec.\& Treas., New Moris Homi: 
Rearden, Asst. Treas. 

Directors: F. W. Doolittle, G. W. Welsh, J. A. 
‘Farmer, T. L. Fekete, T. W. Gregory, A. C. Johnson, 
F. L. Rearden. 

General Office, East St. Louis, Il. 


EAST ST. LOUIS LIGHT & POWER CO. 
(Controlled by The East St. Louis & Suburban Co.) 


 History—Inc. June 8, 1908, in Ill, as Consumers 
‘Light, Heat & Power Co. Consolidated July oe5.14 LO, 
“with Citizens’ Electric Light & Power Co. and South- 
western Light & Power Co. under the name of East St; 
Louis Light & Power Co. Does the entire electric 
lighting and power business of the City of East St. 
Louis, Ill., and the villages of Fairmont City, Hartford 
‘and Cahokia, all in Illinois. Area served embraces 
“seven communities with a population of 83,500 and an 
‘area of 70 square miles. Company purchases nearly 
‘all of its power from Union Electric Light and Power 
Co. of Illinois and Mississippi River Power Co. 
_ Company owns and operates the Alton Steam Plant 
‘at Alton, Ill,, having a capacity of 5,000 kw. and oper- 
“ates the Winstanley Plant located in East St. Louis 
which has a capacity of 9,850 kw. Also owns exten- 
sive transmission and. distribution system covering 
territory served. Franchises expire in 2007. K.w.h. 
output, year, 1927, 158,620,000; electric customers, 
Bec 31, 1927, 21,265. 
_ CAPITAL STOCK 
_ Authorized and outstanding, $2,000,000 Common; 
par, $100, All owned by The East St. Louis & Subur- 
ban Co. 
_ Annual Meeting—Second Friday in 
Fast St. Louis, Ill. 
FUNDED DEBT 


February in 


$2,000,000 FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1940 
- Dated June 1, 1910. 
Interest Payable June and Dec. 1, at, Mercantile 
Trust Co., St. Louis, Chase National Bank, New York, 
and office of Company, East St. Louis, Ill. 
Denomination—Coupon, $1,000; principal may be 
registered. 
_ Trustee—Mercantile Trust Co., St. Louis, Mo. 
_ Provisions of Issue—Authorized issue unlimited ; 
issued, $2,000,000. Additional bonds are issuable only 
for 80% of the cost of additions and improvements to 
he property and then only when net earnings of the 
company are at least one and one-half times the inter- 
ést on outstanding bonds, including those to be issued. 
Callability—Subject to call at 105 and accrued inter- 
est on any interest date upon 30 days’ notice. 
Security—A first lien on entire properties and fran- 
lises now owned or hereafter acquired. 
_Guaranty—Guaranteed, principal and interest, by 
endorsement, by The East St. Louis & Suburban Co. 
_ Tax Provisions—Company pays Normal Federal In- 
art Tax up to 2%. 
a OFFICERS AND DIRECTORS 
_ Officers: Louis H. Egan, Pres.; Frank J. Boehm, 
eee... T. W. Grégory, Sec. & Treas.; F. H. Piske, Asst. 
See. & Asst. Treas.; John L. Ganz, Asst. Treas.; 
Robert Sealy, Asst. Treas. 
” 


Directors: T. W. Gregory, Frank J. Boehm, Louis 
H. Egan, George P. May, George K. Miltenberger. 
General Office, East St. Louis, Ill. 


EAST ST. LOUIS RAILWAY CO. 
(Controlled by The East St. Louis & Suburban Co.) 


History—Incorporated March 24, 1902, in Ill., and 
purchased the properties of the East St. Louis Electric 
St. R. R. Operates the local street railway lines and 
motor bus lines serving the city of East St. Louis. 
The Company owns 81 passenger cars, 13 busses, 9 
service cars and 34.5 miles of single track electric rail- 
way line, with necessary substations, feeders, and 
overhead trolley. The principal franchises . under 
which the company operates expire in 1947, 

Operations year ended Dec. 31, 1927.Revenue pas- 
sengers carried, 11,297,004; revenue car miles operated, 
2,189,751; revenue car hours operated, 245,129. 


CAPITAL STOCK 
Authorized, $2,500,000 ; outstanding, $1,940,000; par, 
$100. All except directors’ shares owned by The East 
St. Louis & Suburban Co. 
Annual Meeting——Fourth Tuesday in January in 
East St. Louis, Il. 


FUNDED DEBT 


(1) 
$1,940,000 FIRST CONSOLIDATED (NOW FIRST) GOLD 5s; 

DUE APRIL 1, 1932 

Dated June 12, 1902. 

Interest Payable April and October 1, at Southern 
Illinois Trust’ Co., East St. Louis, Il. 

Denomination—Registered, $1,000. 

Trustee—Southern Illinois Trust Co., (successor to 
East St. Louis Trust & Savings Bank), East St. Lous, 
Ill. 

Provisions of Issue—Authorized issue, $2,500,000; 
the $560,000 unissued bonds reserved for improve- 
ments, extensions, etc., at 85% of cost. 

Callability—Subject to call.at par and interest on 
one month’s notice. 

Security—A first lien on entire property. 

Ownership—All owned by The East St. Louis & 
Suburban Co. and $1,799,000 thereof pledged under 
the Collateral Trust bonds, due April 1, 1932. 

Tax Provisions—Company pays Normal Federal! 
Income Tax up to 2%. 


(2) 
$45,000 FIRST MORTGAGE REAL ESTATE .5% BONDS; DUH 
FEBRUARY i, 1934 


Dated February 1, 1922. 
Callability—Subject to call on any interest date at 
par and interest. 


OFFICERS AND DIRECTORS 

Officers: F. W. Doolittle, Pres.; T. W. Gregory, 
V-P. & Sec., East St. Louis, Ill.; G. W. Welsh, ViaP st 
Robert Sealy, Treas.; F. H. Piske, Asst. Sec.; New 
York; F. L. Rearden, Asst. Sec. & Asst. Treas.; E.;E. 
Sunkel, Asst. Treas. 

Directors: F.. W. Doolittle, T. W. Gregory, C. Reeb, 
G. W. ‘Welsh; E. P. Keshner. 

General Office, East St. Louis, III. 


ST.“LOUIS & BELLEVILLE ELECTRIC 
RAILWAY CO. 
(Controlled by The East St. Louis & Suburban Co.) 
History—Incorporated July, 12, 1897, in Illinois. 
Operates an electric railway line between Belle- 
ville and East St. Louis, handling freight, principally 
coal. Has steam railroad connections at both Belle- 
ville and East St. Louis. -Length of track, single 
track basis, 19 miles, mostly on private right-of-way, 
and therefore, not subject to franchise limitations. 
Number of cars owned as of Dec. 31, 1927, 493 coal 
cars and 3 electric locomotives. 
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CAPITAL STOCK 

Authorized and outstanding, $750,000; par, $100. 

All except directors’ shares owned by The East St. 

Louis & Suburban Co. Annual meeting, fourth Tues- 
day in January in» Fast St. Louis, IIL. 


FUNDED DEBT 

$750,000 (entire issue) First Gold 5s; dated May 10, 
1902; due April 1, 1932; int. April and Oct. 1, at Illi- 
nois ‘State ‘Trust Co. Hast’St Wwours ail; Trustee. A 
first lien on entire property. The entire issue (one 
bond) is owned by The East St. Louis & Suburban Co. 
and pledged under the Collateral Trust bonds, due 


April 1, 1932. 


Officers:: F. W. Doolittle, Pres.; T. W. Gregory, 
V-P. & Secs (Ge Wie Welshauy- Piss Robert! Sealy; 
Treasis'P/ Gi Piske; Asst Sees Fy loo Rearden, Asst. 
Sec. & Asst. Treas.: E.’ E. Sunkel, Asst. Treas. 

Directors: F. W. Doolittle, T. W. Gregory, G. W. 
Welsh, Bon otnkele a Ae armier: 

General Office, East St. Louis, III. 


ST. LOUIS & EAST ST. LOUIS 
ELECTRIC RAILWAY CO. 
(Controlled by The East St. Louis & Suburban Co.) 


History—Incorporated May 20, 1921, in Delaware 
as successor to company of same name incorpo- 
rated July 22, 1889, in Missouri. Operates an electric 
railway between St. Louis, Mo., and: East St. Louis, 
Ill., across the Eads Bridge over the Mississippi River. 
Has exclusive right for 50 years from April, 1902, to 
operate cars over Eads Bridge. Operates over street 
railway tracks on Eads Bridge (1.7 miles of equiva- 
lent single track) under agreement with the Terminal 
Railroad Association of St. Louis. The cars of the 
affiliated electric railway companies in East St. Louis 
are operated to a St. Louis terminal under this agree- 
ment. Revenue passengers carried in 1927, 7,465,957 ; 
revenue car miles opérated, 360,647; revenue car 
hours operated, 51,086. 


CAPITAL STOCK 
Authorized and outstanding, $500,000 Common; 
par, $100. All owned by The East St. Louis & Subur- 
ban Co. (except directors’ shares). Annual meeting, 
second Monday in February in New York. 


FUNDED DEBT 
$500,000 (entire issue) First Mortgage Gold 5s; 
dated May 10, 1902; due April 1, 1932; int. April and 
Oct. 1, at‘ Hiinois State Trist Co. Mast st ous. Ll), 
Trustee. St. Louis Union Trust Co., St. Louis, Mo., 
co-Trustee. A first lien on entire property. All 
owned by The East St. Louis & Suburban Co. and 
pledged under the Collateral Trust bonds due April 1, 
1932. 

Officers: F. W.- Doolittle, -Pres.; T. W. Gregory, 
V-P.; Asst. Sec. & Asst. Treas:; G. W. Welsh, V-P.; 
F. H. Piske, Sec.; Robert Sealy, Treas.; F. L. Rearden, 
Asst. Sec. & Asst. Treas. 


Directors * Frank 7L:“Dame,’ Fo W; Doolittle. 4. °F. 
Fogarty, Edwin Gruhl, Robert Sealy. 


Offices, East St. Louis, Ill. and 60 Broadway, New 


York. 
ALTON GAS COMPANY 
(Controlled by The North American Company) 


History—lIncorporated June 22, 1926 in Illinois and 
acquired the gas utility of the Alton Gas & Electric 
Co. (see 1926 Public Utility Manual, page 934), sold 
under foreclosure. The property was taken over as 
of Dec. 1, 1926. Does the entire gas business in the 
city of Alton and surrounding territory, serving a 
population of 30,000 covering an area of 10 square 
miles. The Company owns a'water gas and coal gas 
plant in Alton and a 90,000 cu. ft. holder but it is now 
purchasing gas from Illinois Power and Light Corp. 
Also owns gas distribution system in Alton. Fran- 
chise perpetual. 


eas 


CAPITAL STOCK 
Authorized and outstanding, $325,000 Common; par 
$20; all owned by The North American Company. 
Annual meeting, sceond Thursday in February at 
Alton,. [11. 
FUNDED DEBT 


$250,000 ALTON RAILWAY GAS & ELECTRIC CO. FIRST 
MORTGAGE GOLD 5s (CLOSED ISSUE); DUE OCTOBER 
1, 1939 : 


Dated October 2, 1899. 


Interest Payable April and October 1, at The Equit- 


able Trust Co. of New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—The Equitable Trust Co. of New York. 
Callability—No provision. 


Security—Secured by a first closed mortgage on the | 


property of the former Alton Gas & Electric Co. 


Assumed—Originally assumed by Alton, Granite & 
St. Louis Traction Co., now assumed by Alton Gas Co. | 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


OFFICERS AND DIRECTORS 
Officers: 


sec.,; |. L.’ Ganz, Treas. 5, TW "Gregoty. vse eu 
Asst. Treas.; F, H..Piske; Asst. Sec.; €. D> Burdicm 
Asst. Treas.; Robert’ Séaly, Asst, Treas 
Directors: R. F. Allen, Frank J. Boehm, Louis H. 
Egan, T. W. Gregory, Hermann Spoehrer. 
General Office, 122 East Broadway, Alton, Iil. 


ALTON LIGHT AND POWER COMPANY 


(Controlled by The North American Company) 

History—Incorporated June 22, 1926 in Illinois and 
acquired the electric utility of the Alton Gas & Elec- 
tric Co. (see 1926 Public Utility Manual, page 934), 
sold under foreclosure. 
as of Dec. 1, 1926. Does the entire electric lighting and 
power business in the city of Alton and adjacent terri- 
tory, serving a population of 35,700 covering an area 
of 25 square miles. All power purchased from the East 
St. Louis Light and~Power Co. The Company owns 


three substations, all located in the City of Alton, Hl, | 
and local distribution system. Also owns office build- | 
ing occupied by Company’s own offices and those of | 
Principal fran-_ 


local gas and railway companies. 


Louis H. Egan, Pres.;"Frank |. Boetiam 
V-P.; James F. Fogarty, V-P.; Hermann Spoehrer®) 


The property was taken over 


chise expires in 1942. Output in 1927, 52,669,003 k.w.h. © 


Electric customers, Dec. 31, 1927, 8,874. 
CAPITAL STOCK 


Authorized and outstanding, $1,100,000 Common; 
par, $20; all owned by The North American Company. | 


Annual meeting, second Thursday in February 


at 
Alton stds . 


FUNDED DEBT 


$250,000 (ENTIRE ISSUE) ALTON RAILWAY & ILLUMINAT- 
ING COMPANY FIRST MORTGAGE GOLD 5s; DUE OCTOBER 
1, 1939 


Dated October 1, 1895. 


Interest Payable April and October 1, at Bankers 


Trust Co., New. York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bankers Trust Co., New York. 

Callability—-No. provision. 

Security—Secured by a first closed mortgage on 
property of former Alton Railway & Illuminating Co. 

Assumed—Originally assumed by Alton, Granite & 
St. Louis Traction Co., now assumed by Alton Light 
& Power Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

OFFICERS AND DIRECTORS . 

Officers: Louis H. Egan, Pres.; Frank J. Boehm, 

V-P.; James F. Fogarty, V-P.; Hermann Spoehret, 


t 
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Sec.; J. L. Ganz, Treas.; T. W. Gregory, Asst. Sec. & 
Wsst. Treas.; F..H. Piske,.Asst. Sec.;.C. D. Burdick, 
Asst. Treas.; Robert Sealy, Asst. Treas. 

Directors: R. F. Allen, Frank J. Boehm, Louis H. 
Egan, T. W. Gregory, Hermann Spoehrer. 

General Office, 122 East Broadway, Alton, Ill. 


ALTON RAILWAY COMPANY 


(Controlled by The North American Company) 


History—Incorporated June 22, 1926 in Illinois and 
acquired the Alton and Venice-Brooklyn City rail- 
way systems of the Alton, Granite & St. Louis Trac- 
tion Company (see 1926 Public Utility Manual, page 
934), sold under foreclosure. The property was taken 
over as of Dec. 1, 1926. Furnishes local electric rail- 
way service in the cities of Alton, Venice and Brook- 
lyn, Ill. Owns 19 miles of single track electric railway 
lines, 25 electric passenger and 4 electric service cars, 
with car house facilities at Alton. Revenue passengers 
eatried in 1927, 2,618,665; revenue car miles operated, 
846,592; revenue car hours operated, 90,926. 

CAPITAL STOCK 

Authorized and outstanding, $750,000 Common; par, 
$20; all owned by The North American Company. An- 
nual meeting, fourth Tuesday in January at Alton, Ill. 
. FUNDED DEBT 

None. 


Officers: F. W. Doolittle, Pres.; T. W. Gregory, 
V-P. & Sec.; G. W. Welsh, V-P.; J. F. Fogarty, V-P.; 
Robert Sedlv)\\Treas.; FP. H. Piske, ‘Asst. Sec.;) Hy E: 
Munikel, Asst. [reas.; FF!’ L:Rearden,: Asst. Sec. & 
“Asst. Treas. 

Directors: R. F. Allen, F. W. Doolittle, T. W. Greg- 
Ory, W. C. Myers, G. W. Welsh. 

_ General Office, 122 East Broadway, Alton, Ill. 


ST. LOUIS & ALTON RAILWAY 
COMPANY 

(Controlled by The North American Company) 

History—lIncorporated June 22, 1926 in Illinois and 
acquired the interurban railway system of the Alton, 
Granite & St. Louis Traction Company (see 1926 
Public Utility Manual, page 934), sold under fore- 
closure. The property was taken over as of Dec. 1, 
1926. Operates an interurban electric railway line 
from East. St. Louis to Alton. with a branch from 
Mitchell to Edwardsville. Owns 35 single track miles 
of electric railway line, 26 electric passenger cars, one 
electric service car and 2 express cars and necessary 
substations and feeder system. Revenue passengers 
carried in 1927, 1,867,106; revenue car miles operated 
847,267; revenue car hours operated, 49,086. 

Franchises-—Tracks are mostly on private right-of- 
way, and therefore, not subject to franchise limita- 
tions. 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000 Common; 
par, $20; all owned by The North American Company. 
Annual meeting, fourth Tuesday in January in East 


Sreeiteuisy: Hl: 
FUNDED DEBT 


None. 


Oricerce bu Was Oolitic, rres.;. LW. Gregory, 
V-P..& Sec.;.G. W. Welch, V-P.; J. F. Fogarty, V-P.; 
Robert Sealy, Treas.;'F.-H) Piske, Asst.:Sec.3.E. E. 
Sunkel; Asst. Treas.; F.-L... Rearden, Asst. Sec. & 
Asst.,. Treas. 

Directors: R. F. Allen, F. W. Doolittle, T. W. Greg- 
ory, G. W. Welsh, T. C, Neilson. i 

General Office, 7 Collinsville Ave., East St. Louis, 
Ill. 


WEST KENTUCKY COAL COMPANY 
(Controlled by The North American Company) 


History and Property—lIncorporated June 15, 1905, Calendar Tons 

_ in New Jersey. On May 1, 1924, West Kentucky Coal borat 1,248 889 
C . d th ro erti f St B rnard Minin c olele 6 = 56 6.'pi0.0).0.6.8 bhe 00 G6 oF E 6 0 wb ope 2 ce © ones esse 0 Cee ’ ; 

eee ee BAUR) OAT NO Rete ek ee SPUD) at hs ack 2,738,750 

Semen years operating history, and’ Kentucky Block 1925) ..0.0 1 220A Oe. LN es cece weeks 2,829,863 

Coal Corp. 06 ibd A/F 2 dead Pia 6 + cco th te aes 3,325,114 

OR aes SORE OAL OPM INIR Ns OM ca cee, Es aki “ogi Ba cn 4,712,253 


Company owns mineral rights underlying more than 
73,000 acres of coal lands and holds favorable lease- 
holds of additional mineral rights underlying 2,400 
acres in Union, Webster and Hopkins Counties, Ken- 
tucky, with sufficient surface lands for mining opera- 
tions. The total recoverable coal is estimated at more 
than 400,000,000 tons, sufficient for nearly 100 years’ 
Operation at present rate of output. 

West Kentucky Coal Co. also owns the entire out- 
standing capital stock except directors’ qualifying 
shares, consisting of 993 shares (par value) of St. 
Bernard Coal Co., and the entire outstanding capital 
stock, 1,000 shares (par value) of West Kentucky Coal 
Co.,a Delaware Corporation. Both of these companies 
are selling organizations. 

_ As of March 1, 1926, West Kentucky Coal Co. dis- 
ie of its interest in West Kentucky Electric Power 

O. 


The extent of the development of the company’s 
output during the last ten years is disclosed by the 


following table, which shows the tonnage mined dur- 
ing the years 1918 to 1927: 


CAPITAL STOCK 

Authorized, 280,000 shares Common of no par value 
(changed from $7,000,000, par $25 in 1926) and $11.- 
000,000 7% cumulative Pfd., par $50; outstanding, 
280,000 shares Common and $6,000,000 Pfd. Entire 
Common stock, except directors’ qualifying shares, 
owned by The North American Company. 

Preferred Stock Provisions—Pid. stock has prefer- 
ence over the Common stock both as to assets and 
dividends. It has no voting rights except in the case 
of default of four quarterly dividends, when it votes 
share for share with the Common stock. 

Callability—The 7% cumulative Pfd. stock 1s re- 
deemable on any dividend date beginning July 1, 1927, 
on 30 days’ notice at $52.50 per share plus accrued 
dividends. 

Annual Meeting—25th day of April, at Newark, N. J. 

Dividends—Pfd. dividends have been regularly paid 
since issuance except those falling due July 1 and 
Oct. 1, 1925 and Jan. 1, 1926. On Jan. 31, 1928, back 
dividends amounting to 514% for the July 1 and Oct. 
1, 1925-and Jan. 1, 1926 dividend dates were paid, 


Cal 
aed th clearing up all arrearages. 

rate? Aeteiosls a0).i0 cle) add.ts.ad, 895,895 FUNDED DEBT 
Hite lnc, SI5h . tanith «tas ontesits 811,281 ERE shite to eae 
Heh bn, 12 907376 $3,697,500 FIRST MORTGAGE 7% SIN uU 

BE Pheterciny cect As tog tant NAL SOT OO eee DUE MAY 1, 1944, BUT CALLED FOR 
1922 i Bee ally Micah se eC Sato Sits Lg!) 1 366.309 REDEMPTION MAY 1, 1928 AT 104 AND INTEREST 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 

MMOs S400). iti. 2.2 Seca cle alone worlens-. $10,583,705 $8,469,299 $6,976,366 $7,616,984 $4,145,468 
Operating Renast EMh taXeG eed 6on nienbcaar Teri 8,833,043 6,601,751 6,261,011 6,649,877 3,013,222 
ne, GEO AD F200 Pe LI). . $1,750,662 $1,867,547 $715,355 $967,107 —, $632,246 
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PUBLIC UTILITIES (North American Co. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


Interest on funded debt 
Other interest. charges 
Preferred dividends 


otal dedtctions + 22%) Soe ee ORT eee bine ormalahs duce pre evepny 


Balance for deprec., 
Depreciation 


ate Ne. (oo. ® pe nee ys Je, mille (9).\a) seth Swe Lehre felis} iniik }¢) \afdes ce lw Sie) ia lie 6! 18.18 vec e180) (0) @ felis [a 


Balance for Common dividends & surplus 
*Deficit. 


Ce 2 


Depreciation and Depletion—In accordance with the 
best principles of management and engineering prac- 
tice, appropriations are made from earnings currently 
and credited to depreciation reserve to insure replace- 
ment of physical property, and to depletion reserve to 
provide for the depletion of mineral resources. When 
property is replaced or abandoned, original cost of 


‘1927 1926 1925, 1924 19237 
“$272,210 $300,336 ~ $323,001 $254,334" | $77.836 
43,768 1946 19.966 36.744 37,735 
735,000 420,000 1050001! 4.“ 210D00e+03 455s 
$1,050,978 . $722,482 $447,977. $501,078. .- $135,571 
$699,684 $1,145,066 $267,378 $466,029  —- $496,675 
536,157 512,058 417,587 394/932 > 191,648 
$163,527 $633,008 *$150,209 $71,097 


such property is charged against depreciation reserve. 
These appropriations to depreciation and depletion 
reserves are additional to full maintenance and repair 
expenditures, which are included in monthly oper- 
ating expenses and which serve to maintain all parts 
of the properties in good repair and in first class oper- 
ating condition. ce 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property, plant.& anvéstment ' 2. Soo ee $24,243 366 
Notes! and’ bills 'récéivable!..-. O58 2. CP, 42,555 
Accounts yweceivableis fies. NOt eo 1,458,644 
Retinem eid! MTS. pcek: «seit os wea sa tole ea na Ghee 277,253 
Coal‘and ‘supplies .):s maine ame... 2. 615,525 
Prepaid VaCcoun ts !/y hie Gee Eee Mee eee ee 26,241 
Ge Re lea tes 5 Lic Goin A atcses eae antate clans toda eaten ee 751,199 
OPEN AGCOUNTS.,, ’ «p55 9/4 0's ais eg ea wince Eee yn oer Raita 

Totals TO Bo LON ERA aoe MGA $27,414,783 

Liabilities— 
+Comaeron stock aiden seh eihios th tha waeser «© £$3,080,000 
Preferred) StOCKN oe.5 3c hee ae ireland ronan eaiein 6,000,000 
Fite din deb tet ie nne icine sumer eae nis tae Wek, S\ curate 4,599,518 
ACCOUNTS. Paya De: vie pe ete peice pls cin laeaielolaleaaieiess 824,215 
Notes and bills payables igre. Pies ae) ss ee 
Accrued (iiabilities wae 4. olan ethan dok ae 347,317 
RESERVIESK an Ss ropes Baek Ledeya topline Mee ee etal ony 5,268,463 
S31 0/65 CMR eM er ee IO MRE NS RS OAL A he 7,295,270 

"Tetal 0c .°. Honel ciate sielae Seta esate AIR eT ney aE $27,414,783 


*All except directors’ qualifying shares owned by The North American Co. 


shares of no par value. 


Officers: C. F. Richardson, Pres.; Edwin Gruhl,' J. 
Bs egarty,. TE Jenkins, Hi iL Richardson, V-Fe,; 
FY As Piske,, Sec.;.Robert Sealy, Treas.;,C. D. Burdick, 
Asst. Sec. & Asst. Treas., New York; W. H. Le Gate, 
Asst. Treas. & Compt.; Dan M. Evans, Asst: Treas. ; 
Ralph E. Dudley, Asst. Treas: & Aud., Sturgis, Ky. 


1926. 1925 1924 1923 1922. 
$24,230,609 $24,019,483 $23,843,811 $6,401,654 = $5,583,249 
68,407 56,533 67,995 31,894 3,367 
1,072,880 1,075,564 1,275,253 558,367. 671,554 
141,315 139,269 139,203 54,935... 58,607 
627,776 686,827 716,305 346,359 267,727 
28,595 47,065 36,162 7,835 6,821 
* 743,639 451,903 271,623 131,750 121,713 
Mahi cle Re UY Ute ae aes 96,808 330,222 
$26,913,221 $26,476,644 $26,350,352): $7,629,602 © $7,093,260 
£$3,080,000 $7,000,000 $7,000,000  +$2,500,000 +$2,500,000 
6,000,000 6,000,000 6,000,000". J aah oe A 
4,483,518 5,072,518 5,088,518 ‘is 422, 000 1,549, 000 
678,110 659,092 626,324 1,635,261 1,004,045 
tee 23,582 14,797 40,000 7-000. 
112,824 90,738 135,780 62,500 62,500 
4,951,193 4,301,162. 3,955,170 1,532,076 1,532 978 
7,607,576 3,329,552 3,529,763 437,765 4327 
$26,913,221 $26,476,644 $26,350,352 $7,629,602 $7,093,260 


+Capital stock. 


Directors: Edwin M. Bulkley, F. L. Dame, J: F. Fo- 
garty, Edwin Gruhl, Henry H. Pierce, C.F. Richard- 
son, Robert Sealy. 

General Office, Sturgis, Ky. 
Broadway. 


NORTH AMERICAN UTILITY SECURITIES CORPORATION . : 
(Controlled by The North American Company) 8 


History—Incorporated Dec. 4, 1924, in Maryland, 
Company participates in the financing and develop- 
ment of public utility and other enterprises in Ameri- 
ca and abroad. 

Management—The affairs of the corporation are ad- 
ministered under the supervision of The North Amer- 
ican Company. 

CAPITAL STOCK 

Authorized, 1,000,000 Common shares, 200,000 
shares $6 cumulative First Pfd. (non-voting) and 
120,000 shares $7 cumulative Second Pfd. (non-vot- 
ing); outstanding, 468,882 shares Common, 68,882 
shares First Pfd. and 60,000 shares Second Pfd., all 
without par value. The North American Company 
owns 400,000 shares of Common stock, and 60,000 
shares of Second Pfd. stock. 

Preferred Stock Provisions—Both issues of Pre- 
ferred are redeemable at 105 and accrued dividends 
on 30 days’ notice. Second Pfd. stock is entitled to 
dividends at the rate of $7 per share per year and in 
event of liquidation is entitled to $100 per share and 
accrued ‘dividends. First Pfd. stock has’ preference 
as to dividends at the rate of $6.00 per share per 
annum and is entitled to preference at $100 per share 
and accrued dividends in distribution of assets in 
event of liquidation. Nether class of Preferred stock 
has’ any voting rights. 


No additional First Pfd. stock shall be issued un- 
less there is paid to the corporation an amount equal 
to $100 per share and unless in addition an amount 
equal to $60 per share of such additional First Pfd. 
stock has been provided by the sale of Second Pfd. 
stock or Common stock. No additional Second Pid. 
stock can be issued unless there is paid to the corpo- 
ration an amount equal to $100 per share. The un- 
issued Common stock is issuable for cash or its equiv- 
alent, or in connection with the sale of the unissued 
First Pfd. and Second Pfd. stocks. 

Transfer Agents—Robert Randall, 60 Broadway, 
New York, and American Trust Co., ‘Boston. 

Registrars—Bankers Trust Company, New York 
and First National Bank, Boston. 

Annual Meeting—Third Wednesday in April at Bal- 
timore, Md. 


Purchase Provisions—Allotment Certificates—Pay- 


ments will be at the rate of the allotment price of $1 

for one share of First Pfd. stock together with one 
share of Common stock. A first payment of 25% 
was made at the time of allotment; the balance im 
installments, each not to exceed 25% of the allotment 
price, no such installment to be called for payment 
before March 1, 1925, or within three months from 
the last previous installment. Purchasers have the 
option to pay in full at once or on any First Pfd. stock 


a a 


tRepresented by 280,000 — 


New York Office, o 
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PUBLIC UTILITIE 


dividend payment date. Holders of Allotment Certifi- 


cates are entitled to receive currently, dividends in 
‘proportion to the amount paid on the allotment price; 
and upon payment of the entire allotment price, but 
_ uot earlier than Dec, 15, 1925, except at the option of 
the corporation, will receive definitive certificates for 
the shares of First Pfd. stock and Common stock 
called for by the Allotment Certificates. 

_ A second installment of 25% of the Allotment Certi- 
ficates was called for payment on Dec. 15, 1926, and 
holders of Allotment Certificates were privileged to 
receive one-half of the number of full paid First Pfd. 
and Common stock allotted to them by the terms of 
these Allotment Certificates. 

_ Original Offering—100,000 shares First Pfd. stock 
was publicly offered in Dec., 1924, at $100 per share 
with bonus of one share of Common stock, by Dillon, 
Read & Co., New York, ete. 

_ Listed—First Pfd. stock listed on Boston Stock Ex- 
‘change and New York Curb Market. Common stock 
on New York Curb Market. 

_~ Price Range—Common, 1927: High, 10%; low, 5%. 
__ Dividends—Regular dividends on both classes of 
Pid. are payable quarterly, M, J, S & D 15, to hold- 
ers of record Feb. 28, etc., and have been paid regu- 
! larly since issuance. None paid on Common. 


¥ PUNDED DEBT 
- The corporation has no funded debt but reserves 
the right to create same in connection with any fu- 
ture operations. 


| | INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1 4 1927 1926 1925 
Boss eosniaveu.t1..5,..). « $1,147,198 $1,370,245 $1,236,456 

Expenses, interest & taxes 50,585 309,770 280,365 

mNietc income Fige..-... sy $1,096,613 $1,000,475 $956,091 

_ First Pfd. dividends ...... 360,121 223,020) 63U.983 
Second Pid. dividends .... 420,000 420,000 5 " 

_ Balance for Com. divds. 
Meepeand surplus .......... $316,492 $357,455 $325,108 
Earnings Per Share— 

. BeTESt MTN S.”, occn te $15.92 $10.00: $9.56 
Meeecond Pid.) o4).00... 2.95 12.27 12.96 12.42 
BePOMIMON p24 40.5... 2k Se 0.67 0.71 0.65 
: GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 

Metocks and bonds ......... $10,283,541 $7,895,266) 

Syndicate participations ... * 1,850,915 2,044,568590»406,618 
Accounts receivable ....... 289,671 301,708 887,451 
Mere, GhriceltL f. 43,912 278,973 8,594 
Seeanization expenses! . sin / .i)..b show dis-. ds 23,705 

| Inter-company accounts 99.6] lise 1580-33 h 75 3 a 


MUTI ee ee. seas as $12,567,650 $12,100,846 $21,326,368 
Liabilities— 
Capital stock (without par 
Se es eo *$11,528,650 $11,393,250 $9,107,225 
_ Accounts payable ......... 1,302 69 11,777,831 
Mueetied taxes .......... 2.3 47,327 33,648 100,683 
Rempel Pk} OF. 990,371 673,879 340,629 
ree ee $12,567,650. $12,100,846 $21,326,368 


*Represented by 68,882 shares First Pfd. stock, 60,000 shares 
Second Pfd. stock and 468,882 shares Common stock. 


_ Officers: F. L. Dame, Pres.; Edwin Gruhl, V-P.; J. 
_F. Fogarty, V-P.; F. H. Piske, Sec.; Robert Sealy, 
Treas.; C. D. Burdick, Asst: Sec. & Asst. Treas. 

_ Directors: F. L. Dame, F.) W:' Doolittle, J. F. 
Fogarty, H. C. Freeman, Edwin Gruhl, H. H. Pierce, 
Robert Sealy. 


! . 
_ Office, 60 Broadway, New York. 


~ (yi 
SIXTY BROADWAY BUILDING 

% CORPORATION 
(Controlled by The North American Company) 
__History and Property—Incorporated, October 7, 
24, in New York. Company owns and_ operates a 
_ 43-story office building, at 60 Broadway, New York 
City. The real estate owned in fee consists of 9,000 
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sq. ft. of land and a 23-story office building thereon, 
bounded. by, Broadway, Exchange Place and New 
Street, New..York City. -Basement and first 3 floors 
are occupied by the main office of American Exchange 
Irving ‘Trust Company, and ‘several floors by. the 
offices of The North American Company. ; 


CAPITAL STOCK 
Authorized and outstanding, 5,000 shares of no par 
value. All owned by The North American Company. 
Annual Meeting—Second Wednesday in February. 


FUNDED DEBT 


(1) 
$2,900,000 FIRST MORTGAGE GOLD 5s; DUE NOVEMBER 1, 

1934 

Dated November 1, 1924. 

Interest Payable May and November 1, at the rate 
of 5% for the first ten years and 514% thereafter at 
Company's. office, 60 Broadway, New York. 

Provisions of Issue—Authorized and issued, $2,900,- 


‘000. Entire issue held by The American Exchange 


Irving Trust Co., New York. 

Sinking Fund—Sinking fund of 21/5% per annum 
begins May 1, 1930. 

Security—Secured by a first mortgage on 60. Broad- 
way, Buildings -Underlies $954,600 7% Sinking Fund 
Gold Notes of 1934. 


(2) 
$954,600 7% SINKING FUND GOLD NOTES; DUE OCTOBER 1, 

1934 : 

Dated October 1, 1924: 

Interest Payable April and October 1, at Company's 
office, 60 Broadway, New York. 

Denominations—Coupon, $!0C, $500 
principal may be registered. 

Trustee—Equitable Trust Co., New York, 

Provisions of Issue—Authorized and issued, $1,Q00,- 
000; outstanding, $954,600. 

Caliability—Subject to call at any time after Oct. 
1, 1925, at 110 on 30 days’ notice. 

Sinking Fund—Sinking fund beginning Oct. 1, 1926 
to provide for the semi-annual redemption of notes. 
An additional sinking fund beginning in 1927 provides 
for an amount equal to one-half of the remaining ret 
earnings, after all charges. 

Security—-A direct obligation of the Corporation and 
further secured by a closed mortgage lien of $954,600 
on land and buildings, subject only to existing leases 
and the $2,900,000 First Mortgage Bonds described 
above. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
State taxes and Massachusetts Income Tax refunded. 

Original Offering—First publicly offered ($1,000,- 
000) in Oct., 1924, at par and interest by Edmund 
Seymour & Co., New York, F. R. Sawyer & Co., Inc., 
3oston and McCown & Co., Philadelphia. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


and $1,000; 


1927 1926 1925 
Gross earnings [. fa e.edeak $580,631 $572,281 $589,897 
Operating expenses & taxes 256,477 251,715 250,603 
Gross“income’/!yr. 2/2. & $324,154 $320,566 $339,294 
Interest on funded debt ... 213,419 214,842 215,000 
Other. cinterest y dcpepar-t- j-0}- 18,127 14,656 13,593 
Balance available for 
cutee divds. *& surplus $92,608 . $91,068 $110,701 
Depreciation? |. 222.4004 130. 59,100 58,800 58,500 
Bal. for divds. & surplus $33,508 $32,268 $52,201 


Dame, Pres.; J. F. Fogarty, V-P-; 
Robert Sealy, Treas.; C. D..Bur- 


Officers 2° FE: 
Pr’H =Piske;‘'Sec. ; 
dick, Asst. Treas. 

Directors: | F..'L. "Dame, 2. VW, Doohttle;’ fo F. 
Fogarty, Edwin Gruhl, Robert Sealy. 

General Office, 60 Broadway, New York. 
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PUBLIC UTILITIES 


GAINESBORO TELEPHONE COMPANY 
(Controlled by Continental Telephone Company) 


History-—Incorporated originally in 1896, in Tenn. ; 
re-incorporated in 1907,.in Ariz., and in 1912 returned 
to Tennessee charter. Operates 28 exchanges and 
2,500 miles of toll line in Tennessee and Kentucky. 

CAPITAL STOCK 

Authorized and outstanding, $400,000; par, $100. 
Annual meeting, second Monday in February. The 
Continental Telephone Co. (see General Index) owns 
a controlling interest in the stock. 

Dividends—Payments have been made as follows: 
4% each from 1905 to 1919, incl.; 6% in 1920; 4% in 


INCOME ace Wonder ENDED DECEMBER 31 


1921, 1922, 1923 and 1924; 1925 to ‘1927, 6% each; 
payments quarterly, y eid i oral sha 
FUNDED DEBT 


’ 


$100,000 First Mortgage Gold 6s; dated Oct. 1, 1923; ° 


due October 1, 1953;;. interest quarterly, | SNR & O iu 
at Fourth and First "National Bank, Nashville, Tend 
Trustee. Coupon, $500; principal may be registered. 
Authorized, $400,000. Subject to call at any time at 
par and interest. No sinking fund. Secured on en- 
tire property. Company does not pay aes Federal 
Income Tax. 


: / 1926 1925 1924 1923 1922 
Grosg ‘ear nings) 45 emai mests ite eee BM Kee $243,358 $233,195 $212,512 $181,751 $167,599 $140,041 
Operatingexp, and: faxesiiie. deny fe builepfia:- l 199 808 (149.908 139,543 123,946 115,164 86,670 
Deprecta tomeient iia tic uentue peice sree ir ant vistas, won j Ac U 40,269 36,596 31,653 28,302 25,129 
NeWieartiitiess yy!) DE. col ae CIN. eT Eh at $43,460 $43,018 $36,373 $26,152 $24,133 $28 242 
Bond: interestin: (Aaeik ou ce itenias et die ee ee 6,000 5,820 6,000 6,000 3,460 4,965 
Othervinterest, crentals etCs..che Peon sce ee ks - 9,706 7,684 5,100 4,397 4,972 4,072 
eC MENATES Hews Mae: Geicea ces wee eee e 8 $15,706 $13,504 $11,100 $10,397 $8,432 $9,037 
IMGtNICOING iN Sai a8 1. a PA lc eens mene $2737 53 $29,514 $25,273 $15,755 $15,701 $19,205 
Divadendsiipaide se) Sku lt: Aun el ee Bake 20,7350 20,012 18,353 8,932 8,932 8,882 
SULPIUSK TOL) Year ii, sa. sts a iiuhle te Seenmaiol grate $7,003 $9,502 $6,920 $6,823 $6,768 $10,324 
Harnings Per Shareyd i Oth cade oe we ete $6.94 $8.81 $7.98 $7.06 $7.03 $8.60 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Plantvand equtpimenc.. \sice sein aeure. ck cera $720,406 $651,011 $610,294 $532,461 $493,490 $431,305 
Materials and “supplies 2), 8) gece ae hele ee 7,686 11,430 8,515 4,366 9,322 8,156 
Oth eigsebnavie Stade Rit-G i sarae dye vorhae ort op Soaale aera een cas name 52,431 36,043, ave. 6 pT ee 
Cone ER er eee #3510 2,648 4,301 2,720 336 1,390 
Niotesureceiiy allem a nuiGr ego acre iin Mu hel Mu Nunn i dere 960 700 3,094 1,147 1,647 2,612 
Accountsianeceivabled ites tiem) GtrolW§, oben. 31,249 27,695 22,554 21,917 23,360 24,500 
Déferred debitiitéemisitiy! a!) ne Jae. ollave 1,686 6,175 2,236 27g 1,635 150 
otal i nic:. Meenme Dee als». co pce ore $810,911 $735,702 $650,993 $559,942 $529,796 $468,113 
Liabilities— - 
Capitalstock, | 3s..., Wauaesn x oe eeeate menace $400,000 Be $333,400 $223,300 $223,300 $223,300 
Other, capital) stock* lability. Feailide ANON OG) BOT RR... Rib ie res hy gle aan eer a 821 821 
Kurnided: debtic) ly ins Veeercdiagis os ee tay 100,000 “100 000 98,000 100,000 100,006 65,500 
Reserves for. taxes. fursts oe he RE eens 10,399 3,000 He! | eRe 
NOt Cavablet eee a ee eee 36,750 68,375 14/250 45,131 30,127 19,242 
PCCOMNLS: DAV ADIC icine mtoaiy (Anion cure ance 11,141 4,369 7,274 S211 8,517 5,492 
Other current liabilities 275 $00, WE ADR. Ge APS oh ENS Gd) Sy errr yal bn nn ere 1,703" =. eee 2,822 
Deferredscteditsviiza ious Wildl He ae ae as AE es RS hy OS eam 3,078)" 27a 
Depreciation, reserve ens wets o.wu cversiensachae tes 181,883 161,223 141 ,413 116,001 103,001 96,752 
Appropriateds surplus: to i054 bias. ode ees ana gon l 70.738 (54,233 53,656 61,773 54,184 43,860 
Protit and Toss sur olism qc c. Cea ee i) ; 1 9502 ep ererumieoeker. 6,823 6,768 10,324 
Ac) a2) Ae ee Ry AA te RP oe Chm AR ge $810,911 $735,702 $650,993 $559,942 $529,796 $468, 113 


* Overdraft. 

Officers: Jas. N. Cox, Pres. & Gen. Megr., Cookeville, 
‘Penn. 2 George) KimGann iV -PynStpoPaml, Minn; 
». Hayden Young? See! & Treas,* Chas. Stanton, Atd:, 
Cookeville, Tenn. + 


THE WESTERN OHIO 


History and Property—Incorporated Oct. 11, 1900, 
in Ohio. Owns an electric railway extending from 
|Lima through Wapakoneta and St. Mary’s to ‘Celina, 
and from St. Mary’s to Minster and from Wapakoneta 
to Piqua, a total of 80 miles. Owns the entire $4,000 
capital stock of Lima, Findlay & Toledo Ry. Co., a 32- 
mile road, extending from Lima to Findlay, making 
connections at Findlay for Toledo and Detroit. Total 
mileage owned and leased, 113.98 miles. Gauge, stand- 
ard. Rails, 60, 70 and 73 lb. T and girder. Passenger 
cars, 18; freight and express cars, 74. 

Franchises in all towns are for twenty-five years to 
Feb., 1947, except in Lima, where the tracks of the 
Ohio Electric Ry. are used under traffic agreement. 
Outside of towns line is built on private right of way. 

Joint Protective Committee—Incident to the default, 
Nov. 1, 1921, of both principal and interest of First 
Mortgage 5% bonds, two committees were formed in 
the interest of holders, which in Feb., 1922 were 
merged to include the following : a ert 2g Harris, Chair- 
man, I. F. Freiberger and L. J. Wolf, Cleveland; he ls, 
Chambers, Buffalo; R. G. Henning, Chicago: E. dec: 
Huntoon, Boston, with Thos. H. Jones. Sec.. William- 


Directors: Jas. N. Cox, ee Hayden Young, Cooke- 
ville, Tenn,; Geo. KivGann, O., B. Randall, St Pamm 
Minn.; dag an Woods, J. H. Agee, Lincoln, Neb.; C. A 
Moore, Glasgow, Ky. 

Office, Cookeville, Tenn. ee 


RAILWAY COMPANY 


son Bldg., Cleveland; Tolles, Hogsett, Gin & Morley, 
Cleveland counsel. Depositary, The Union Trust Co., 
Cleveland. Sub-depositaries, The Fidelity Trust Co. 
Baltimore; State Street Trust Co., Boston; The Ma- 
rine DEdst Co., Buffalo; and Empire Peak Co., 
York City. 

Foreclosure Suit.—In Nov., 
Co., Cleveland, as Trustee, filed in the Common Pleas 
Court at Lima, O., formal bill of foreclosure. It is not 
contemplated, however, that any formal request for a 
receiver will be made. 


Temporary Bond Extension—The joint committee — 


adopted a temporary extension programme under 
which the bond and interest charges will be allowed to 
continue for the time being, and the mortgage secur- 
ing same allowed to remain undisturbed, without lim- 
iting the rights of the committee or the bondholders to 
take legal steps at any time to foreclose the mortgage. 

Defaulted Interest Payment—The schedule contem- 
plated the resumption of current interest payments 
on Nov. 1, 1922, on which. date and on each interest 
paying date thereafter the Company paid the current 
coupons. The May 1, 1921 defaulted interest was paid . 


1921" The Union ee 


New © 


Dec. 31, 1923, leaving the Nov. 1, 1921 coupon and 
| May 1, 1922 interest to be paid. It is believed that out 
of the operations all depositing bondholders will re- 
ceive not only principal and 5% interest on their in- 
-yestment but also interest on the defaulted interest, 
and on final settlement an additional 2% per annum 
as compensation for the extension. 

CAPITAL STOCK 

Authorized, $30,000 Common, par, $1 (decreased 
from $3,000,000, par, $100 in July, 1911), $500,000 7% 
cumulative Pfd., par, $100, and $500,000 6% cumula- 
tive Second Pfd., par, $100; outstanding, Dec. 31, 1927, 
$30,000 Common, $476,000 7% cum. First Pfd., and 
$450,000 6% cum. Second Pfd. The Cleveland Trust 
Co. holds $24,000 of the First Pfd. to provide for the 
conversion of an equal amount of convertible bonds 
described below. 

First Preferred Stock Provisions—Has preference 
for assets and dividends and is subject to call at 107% 
and dividends. No new or additional mortgage can 
be placed upon the properties of company in the event 
of dissenting vote of 25% of First Pfd. stock, the 
company under such circumstances having the right 
to purchase the dissenting shares at 107% and divi- 
dends. First Pfd. stock has equal voting power with 
Second Pfd. and Com., except in case of default of 4 
quarterly dividends on First Pfd., and so long as 
and until default is remedied the voting power of 


: Common stock shall be decreased two-fifths. 


= 


Transfer Agents—Cleveland Trust Co., Cleveland. 
Registrar—Cleveland Trust Co., Cleveland. 
Annual Meeting—First Wednesday in April. 
Listed (First Pfd.)—Cleveland Stock Exchange. 
_ Dividends—Dividends on First Pfd. were regularly 


_paid quarterly (J, A, J & O 1) to and including April 


7; none since. On Second Pfd., 11%4% paid Oct., 
1910, which rate paid quarterly (J, A, J & O 1) to and 
including July, 1914; none since. None paid on Com- 


mon. 
FUNDED DEBT 
1 


$324,000 Lima, Findlay & Toledo Ry. First Gold 5s; 


dated July 1, 1905; due July 1, 1925; int. Jan. and July 


1, at Citizens Savings & Trust Co., Cleveland, Trustee, 
and in New York. Coupon, $1,000. Subject to call 


~ at 105. Authorized, $600,000. Sinking fund of $10,500 


per annum began in 1911. Original issue, $400,000; 


_ $76,000 have been redeemed. Company pays Normal 


Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 


MA *Of which $406,766 represents depreciation. 


‘P. U.—36 


PUBLIC UTILITIES 
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Default—Principal due July 1, 1925 and interest due 
Jan. 1, 1927 and subsequently is in default. 


Bondholders’ Protective Committee.—A protective 
committee for holders of Lima, Findlay & Toledo Ry. 
First Mortgage 5s, due July 1, 1925, which are in 
default, has been formed. Committee consists of E. B. 
Greene, Charles S. Thrasher and A. D. Baldwin (Sec- 
retary), Cleveland, Ohio, and Leo A. Coleman, Wheel- 
ing, W. Va. The depositaries are: Cleveland ‘Trust 
Co., Cleveland, Ohio, Marine Trust Co., Bufalo, N. Y., 
and Central Union Trust Co., Wheeling, W. Va. 


(2) 

$2,500,000 Western Ohio Ry. First Gold 5s; dated 
Nov. 1, 1901; due Nov. 1, 1921; int. May and Nov. 1, 
at The Union Trust Co., Cleveland, Trustee, and at 
First National Bank, New York. Coupon, $1,000; 
principal may be registered. Authorized, $3,000,000. 
Secured on all property. In July, 1910, supplemental 
mortgage was made, bringing the property of the 
Lima, Findlay & Toledo Ry. directly under this mort- 
gage, subject to the above described bonds. First 
publicly offered ($1,500,000) in May, 1912, at 94%4 and 
interest. Company pays Normal Federal Income Tax 
up to 2%. 


Default—Interest due Nov. 1, 1922, was paid when 
due. The interest due May 1, 1921 was paid Dec. 31, 
1923. The interest due Nov. 1, 1921, and May 1, 1922 
remains unpaid. Interest due Nov. 1, 1922, to May 1, 
1925, regularly paid; Nov. 1, 1925, interest paid Feb. 
1, 1926; May 1, 1926, interest paid Aug. 15, 1926; Nov. 
1, 1926, interest paid March 1, 1927; none since. 

(3) 

$24,000 Western Ohio Ry. Convertible Collateral 
Trust 6s; dated July 1, 1910; due July 1, 1930; int. 
Jan. and July 1, at Cleveland Trust Co., Cleveland, 
Trustee. Coupon, $1,000. Convertible into Ist Pfd., 
par for par, at holders’ option. Secured by pledge of 
an equal amount of First Gold 5s, which are released 
from the lien as the 6s are converted. Original issue, 
$500,000, of which $476,000 have been converted into 
First Pfd. stock. Subject to call since Nov. 1, 1921, 
at 110. Company pays Normal Federal Income Tax 
up to 2%. 

BONDS CANCELLED 

The $500,000 Western Ohio Ry. General Gold Cou- 
pon 6s, dated Nov. 1, 1917 and due Nov. 1, 1921 were 
cancelled of record in 1928. 


1925 1924 1923 1922 
Meee earings) bo eoiovaodd. eitisiv. hadeal $867,513 $878,427 $877,860 $1,019,018 $1,052,415 $950,643 
' Oper. exp., taxes and depreciation............. 729,468 699,982 706,425 807,442 769.172 742,283 

ESET Soh Oreo c's id a cl me Bae eae $138,045 $178,445 $171,435 $211,576 $283,243 $208,360 
MME HATOES ce. A ire gc chase cs coe Bla pee od 157,668 163,246 161,847 162,283 166,250 160,595 

REMADE Weal ris. . och). -Ormania- oie. SRI *$19,6 $15,199 $9,589 $49,293 $116,993 $47,765 
Sammes interest Earned |... .. 2... .ccee cys eee ots 0.88 1.09 1.05 1.30 . 1.70 1.30 

*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Road and equipment ..................---005. $4,787,554 $4,752,016 $4,695,159 $4,668,098 $4,568,804 $4,502,428 
MBER £12, 2/0 .ilO02,.). 2D. An elQUD, , 49 49 49 49 ms pss 
METI Seid. 6h. lide.) Oli. sel 28,500 28,500 28,500 28,500 28,500 , 

MEECULIGEOUTITICR 15.14) | ek TSE oatiy  ntaaleateed SG Helder ae hd Moje Ded eee SU OSS bs Acktisinste CUkIs3 P ae 
Memteriais atid supplies .< 2.1.0... ce eens 69,616 62,324 79,244 74,679 91,492 peas 
RAM SSCS OR SAAN MRS 1 Sco h ts bed 11,028 39,603 4,184 5,655 3 128 re 782 
mers receivable (f.990.0) 2U02, POE OIIAY, 41,529 46,177 44,434 48,137 50,208 rhe 
MAES HEIN) Csi. 3 8 Lids. COL MATITIOOD. 22,066 16,657 2,908 5,490 8,364 , 

at. 255 63 lar, Onishi A ie 09 EAS $4,960,342 $4,945,326 $4,854,478 $4,881,863 $4,750,545 $4,702,299 

Liabilities— 
Capi $956,000 956,000 $956,000 $956,000 $956,000 $956,000 
Funded debt 2222 dete'o0n— Z84s'o00 2.848.000 2,848,000 2,848,000 2,848,000 
Notes and trade acceptan’ +s ...........s00005. 138,913 165,866 96,143 168,033 186,036 aioe 
1 0 ae 52,472 77,374 79,294 96,085 37,490 50, 3 
Beeteetisccrued fee 302,127 221,883 Fe a Ga vues eae 
emencettied Ogee SEMIS. aot 55,673 55,491 68,155 101,778 65,895 48,8 2 
ea RES ea eee aie eh ke 479,968 *411,550 88,552 83,014 77,290 75,23 
Profit and loss surplus.............-00.00405: 127/189 209,162 460.047 451,863 408,335 293,934 

RASS a od Re $4,960,342 $4,945,326 $4,854,478 $4,881,863 $4,750,545 $4,702,299 
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Officers: F. D. Carpenter; Pres. & Gen. Megr., Lima, 
Ohio; Adolph Born, V-P.; H. C. Lang, Sec. .& cegs:, 
Cleveland; E. O. Reed, Aud., Lima, Ohio, 


INTERNATIONAL POWER SECURITIES CORPORATION | 


History—Incorporated April 30, 1923, in Delaware, 
as The Italian Power Company; name changed to 
present title in 1924. Commenced business Oct. 1, 
1923. Company was organized primarily to acquire 
securities and obligations of leading electric light and 
power companies operating in the United States and 
foreign. countries... Company has acquired certain 
obligations of the Societa General Italiana Edison di 
Elettricita. (Edison Electric. Company of Milan), 
of the Union d’Electricite, Paris, France, and Societa 
Italiana per il Gas, Torino (Italian Gas Co., Turin). 

Edison General Italian Electric Co., Milan (Societa 
Generale Italiana Edison di Elettricita)—-This Com- 
pany was organized in 1884 under Italian laws, and 
was the first company in Europe to engage on a large 
scale in the generation and distribution of electricity 
for commercial purposes. It has also been a pioneer 
in hydro-electric and high-voltage transmission fields, 
its Paderno plant on the Adda River, connected with 
Milan by a 22,500 volt transmission line, having been 
in successful operation for twenty-eight years, since 
1898. A most important step in its growth and devel- 
opment was taken in August, 1926, when, by an ex- 
change of stock, the Company’s most important sub- 
sidiary, the “Conti,’ was absorbed, thereby increasing 
its fixed assets by the addition of 200,000 horse-power 
of operating hydro-electric plants, and by the addition 
of transmission and distribution systems, etc. The 
Edison General Italian Electric Company had in oper- 
ation at the end of 1926 an aggregate generating capac- 
ity of 400,000 horse-power (85% hydro-electric) and 
owned 661 miles of transmission lines exclusive of its 
distribution system. 

The Company is both an operating and holding 
company. It furnishes practically the entire electric 
power requirements in the City of Milan and adjoin- 
ing suburban districts and, under an operating agree- 
ment with the municipality, furnishes also a substan- 
tial portion of the lighting service in the city. The 
Company's holdings consist principally of stock in gen- 
erating, transmission and distribution corporations, a 
number of which in turn have important holdings in 
additional companies. These subsidiary and affiliated 
companies, whose operations extend over territory ad- 
jacent to that of the Edison General Italian Electric 
Company, form with that Company an interconnected 
and co-ordinated Edison “Group” which has an aggre- 
gate installed generating capacity of 970,000 horse- 
power (82% hydro-electric), together with 400,000 
horse-power under construction. The output of the 
System in 1925 was 1,649,000,000 kilowatt hours (94% 
hydro-electric) in addition to which 319,000,000 k.w.h. 
were purchased from outside sources. The Edison 
“Group” serves a territory having a population of over 
12,000,000 and thus is one of the largest electric power 
systems in the world. It produces nearly one-quarter 
of the total electric energy sold in Italy. 

A feature of this power supply system is that the 
Edison “Group”, through high voltage transmission 
lines, has made possible the interchange of power be- 
tween the Alpine installations and those in the Ap- 
penine watersheds in the south. This is of great eco- 
nomic importance, as the former have their high water 
periods in the’ summer months because of melting 
glacier ice, while the latter have their surplus flows in 
the spring and autumn. 

Among the more important subsidiary companies of 
the Edison General Italian Electric Comapny are the 
“Negri” and its subsidiaries with 353,000 horsepower, 


PUBLIC UTILITIES 


» Directors: The above and 'C.'O.! Sullivan, Lima, 
Ohio. i he Ne 
Executive Office, 1500 Keith Bldg. © Cleveland, 
Ohio. PP LET ag CLO 9 


operating in the zone. lying along the Maritime Alps 
and the Italan Riviera (the Ligurian Coast) in the 
neighborhood of Genoa; the “Bresciana” with 59,400 
h.p., operating: to the east of Milan, centering around 
Brescia, Cremona, and extending southeast to Bologna; 
the “Emiliana” with 16,000 hip., operating in the vicin- | 
ity of Parma; the “Dinamo” with 65,000 h.p., operating 
to the west of Lake Maggiore and including parts of | 
Lombardy and Piedmont; the “Interregionale-Cisal- 


pina” with 105,000 h.p. in plants nearing completion | 
and in plants located north of Lake Como and doing an 
extended high tension transmission business; and the 
“Orobia” with 29,000 h.p., operating around Lake 
Lecco, northeast of Milan. sit ai 


EARNINGS, YEARS ENDED DECEMBER 31 
(Edison General Italian Electric Co.) 


Gross Net Earnings | 

Earnings Before Deprec. | 

(Lire) . ( Lire)3ce| 
1921 Sitet. oe . Tree dT oe 45,925,929 25,580,432 | 
1922 -ryanicnchpetey peat? » Sok 50,265,974 22,305,473. | 
1923: 72%, suatab oh engi tice eee 65,973,651 — 37,005,139 «| 
192A» isa s) sexes ARSON UNO to acee Oe 74,614,817 38,308,064 
1925S SSI et ASM 2, Oe 87,748,460 - 48,336,242 


The Union d’Electricite—See statement appended. 


Italian Gas Co., Turin (Societa Italiana per il Gas, | 


Torino)—This Company was organized in 1838 to 


manufacture and distribute gas in the City of Turin, | 


but is now both an operating and holding company, 


and is the largest and most successful in the gas and 
by-product chemical field in Italy. It owns and oper- | 
ates three gas plants and, through controlling stock | 


ownership, it administers eight other gas companies, 
supplying in all 28 cities and towns with a total 
population of about 2,500,000, including Milan, Turin, 
Florence, Venice, Carrara, Novara, Cremona, Ber- 
gamo, Livorno, Savona and Allessandria. It also con- 
trols the Societa Anonima di Lavorazione dei Car- 
boni Fossili e loro Sottoprodotti, operating a large by- 
product coke oven plant near Savona. Through a sub- 


sidiary company, it operates a large coke oven plant 


near Venice supplying metallurgical coke in that 
vicinity and produces gas for the operation of glass 


works. In addition, other subsidiary Companies oper-_ 


ate old-established plants producing dyes, drugs -and 
other chemicals. All of the operations of the Company 


are carried on in the industrial sections of Northern — 
Italy, where such activities are expanding on a large 


scale. 
The following are among the more important of 


the subsidiary gas companies in which the Italian 


Gas Company owns the majority of the stock: Societa 
Torinese Industria Gas ed Elettricita, Societa “Gas e 


Coke Milano,” Societa Italiana Dell’ Industria Del | 


Gas, Societe Anonyme de l’Eclairage au Gas de la 
Ville de Venise, Societe Civile de ’Eclairage par le 
Gas de la Ville de Florence, Societa Anonima di Lav- 
orazione dei Carboni Fossili e loro Sottoprodotti, oper- 


ating a large by-product coke oven plant at Vado, also — 


a number of companies which were organized to work 
up the by-products of gas plants. One of the most 


important of the companies, obtaining many of its — 


raw materials from the gas plants operated or con- 
trolled by the Italian Gas Company, is the large chem- 
ical company known as the Societa Italiana Prodotti 
Esplodenti which, in turn, owns and operates an im- 
portant dye manufacturing company, the Societa 
Italiana Prodotti Artificiali. The most important of 
the gas companies, the coke and the by-product chem- 
ical works which utilize the special opportunities fur- 


nished by the gas companies and supplement and 
round out the usual 


activities of the latter, are parties | 
iv a | 3 i 


ae 
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to the Italian Companies, obligations to the Interna- 
tional Power Securities Corp. 

Adamello General Electric Company, Milan (Societa 
Generale Elettrica dell’Adamello (G. E. A.)—This 
Company, organized in 1907 under Italian laws, de- 
rives its name from a group of glaciers located in the 
Italian Alps within 20 miles of the Swiss border and 
some 80 miles northeast of Milan, Italy’s largest city 
and most important industrial and business center. 
Adamello is both an operating and a holding Company, 
is interconnected with practically every important elec- 
tric system north of Rome, and interchanges power 
with many of them. Among its most important hold- 
ings in other companies are participations of approxi- 
mately 90% each in two hydro-electric generating sub- 
sidiaries known briefly as Ozola and Allione. ‘These 
two subsidiaries, together with Adamello itself, are re- 
ferred to as the Adamello System. Melting glaciers 
are the primary source of water supply for both the 
Adamello and the Allione hydro-electric plants. 

The business of the Adamello System consists al- 
most entirely in the generation of hydro-electric power 
and the transmission of such power, plus a substantial 
amount of purchased power. The power is sold at 
wholesale to 17 customers located in Italy’s principal 
industrial regions. Twelve of these customers redis- 
tribute purchased electric power combined with power 
generated in their owns plants, and together serve the 
larger part of northern Italy. These distributing cus- 
tomers include several of the most important electric 
companies of Italy, such as Edison General Italian 
Electric Company and two associated companies. The 
Adamello System does very little retail distributing 
business. 

It is estimated that Adamello’s distributing cus- 
tomers together serve over 1,250,000 power and light 
consumers in a territory containing most of Italy’s 
principal industries and having over 21,000,000 in- 
habitants, or about 40% of Italy’s total population. 
Over 380,000,000 kilowatt-hours were sold by the 
Adamello System during the twelve months ended 
Bept. 30, 1926. 

The present installed generating capacity of the 
Adamello System’s eight operating power plants is 
230,780 h.p., all of which is hydro-electric. Of this 
amount, 32,960 h.p. is in the two plants of the sub- 
sidiary Ozola and 21,600 h.p. is in the two plants of 
the subsidiary Allione. In addition to this, the system 
now has under construction 100,500 h.p. of additional 
hydro-electric generating capacity and 26,800 h.p. of 
generating capacity in a new steam plant, the latter on 
the Po River at Piacenza. Upon completion of these 
installations, all of which should be in operation by the 
end of 1927, the Adamello System will have a total in- 


Stalled generating capacity of 358,080 h.p. 


The transmission system owned by Adamello com- 
prises 724 circuit miles of high tension lines on steel 
towers, 139 circuit miles of which is of 130,000 volts. 
Additional high tension lines are now under construc- 
tion, including 155 miles of 130,000-volt steel tower 
line. An interesting feature of the properties is the 
System of canals and tunnels which deliver water to 
the power plants, these canals totaling over 23 miles 
in length and, for the most part, being driven through 
solid granite formation. There are 13 principal trans- 
former and switching stations owned by the System. 
CONSOLIDATED EARNINGS OF THE ADAMELLO SYSTEM, 

INCLUDING OZALA AND ALLIONE, YEARS ENDED 
(After eliminating inter-company items and rentals and before 


depreciation) 

Sept. 30, Mar. 31, Mar. 31, 
Pe 1926 1926 1925 
_ Gross operating revenue... $1,760,117 $1,578,464 $1,395,133 

_ Oper. exp., maintenance 
_ taxes chargeable to oper.. 631,535 525,624 632,259 
Fs et ta ee, 
Net operating revenue .. $1,128,582 $1,052,840 $762,874 
} Non-operating income (net) 214,193 + 207,513 _—_—:147,634 
~ Net income avail. for int. $1,342,775 $1,260,353 — $910,508 


CAPITAL STOCK 
Authorized, 1,000,000 shares Common of no par value 


' (increased from. 350,000 shares in April, 1928), and 


250,000 shares, Preferred of no par value; outstand- 
ing, 175,000 shares Common .and 75,000 shares $6 
dividend, Series “A”. Preferred. Authorized. capital 
stock was changed from $5,000,000, all Common, par 
$100, to present amounts in 1927. The 50,000 shares 
of $100 par value formerly outstanding, were ex- 
changed for new stock on the basis of one share of 
$6 Pid.) Series “A” and three shares Common for each 
share of old stock held. 

Preferred Stock Provisions—The $6 Preferred stock, 
Series “A” is entitled in preference to Common. stock 
to dividends, cumulatiye from June 15, 1927 at rate 
of $6 per share per year; and in distribution of assets 
other than by dividend from surplus or. profits will 
have a preference over Common to the extent of $100 
per share, plus accrued dividends. It is redeemable 
upon 30 days’ notice on any dividend date. at $110 
per share and accrued dividend. Pid. stock will not 
be entitled to vote, except in certain instances now 
required by law, but when dividends on Pfd. have been 
in arrears for a period or periods of twelve months, - 
the voting power of the Common stock will cease, 
and holders of the Pfd., subject to rights of any future 
classes of stock, will acquire sole voting rights. The 
voting power of Pfd. will cease when all accumulated 


and unpaid dividends thereon have been paid in full. 


The remainder of the Pfd. stock may be issued in 
series by resolution of the Board of Directors, with 
such designations, preferences and relative, participat- 
ing, optional or other special rights, or qualifications 
thereof as may be stated in the resolutions providing 
for the same, but additional series may be issued 
only when all dividends have been paid or set apart 
for payment on the then outstanding Preferred stock. 
An ‘amount equal to 10% of the cash earnings appli- 
cable to dividends on the Common stock, as defined 
in the Certificate of Incorporation, will be paid an- 
nually, commencing Jan. 1, 1929, to a special fund 
for the retirement of $6 Preferred stock, Series “A” 
by purchase in the open market. If, after April 1 in 
any year thereafter, more than $5,000 remains in 
this fund, the Corporation will advertise inviting 
offers of stock at not more than $110 per share. After 
the acceptance of all such offers, the Corporation may 
use, as it deems wise, any cash remaining in the fund. 

Transfer Agent—The New York Trust Co., New 
York. 

Registrar—Bank of The Manhattan Company, New 
York. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
Nanid A 

Original Offering—First publicly offered (75,000 
shares Series “A’”’ Pfd. together with Common shares, 
in units of one share of $6 Preferred Stock, Series “A” 
and one share of Common stock) in May, 1927 at 
$106 per unit, by Aldred & Company, Old Colony 
Corporation and Minsch, Monell & Co., Inc., New 
York, etc., and Chase & Co., Boston. 

Dividends—Since its organization the Company has. 
paid dividends equivalent to 6% per annum on the 
respective amounts of capital from time to time paid in. 
Initial semi-annual dividend of $3.00 per share was 
paid on the $6 cumulative Pfd., Series “A,” Dec. 15, 
1927; payments J & D 15. 


FPUNDED DEBT 


(1) 

$4,000,000 614% COLLATERAL TRUST SINKING FUND GOLD 

BONDS, SERIES “B”; DUE DECEMBER 1, 1954 

Dated December 1, 1924. 

Interest Payable June and December 1, in United 
States gold coin, at Bankers Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 
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PUBLIC UTILITIES (International Power Securities Corp.) 


Trustee—Bankers Trust Co., New York. 


Callability—Subject to call as a whole or in part on . 


any interest date upon sixty days’ notice at the fol- 
lowing prices: 107% and interest on or before Dec. 
1, 1929; 105% and interest after Dec. 1, 1929 and on 
or before Dec. 1, 1930; the premium decreasing 12% 
annually thereafter until June 1, 1935. On and after 
June 1, 1935 the redemption price remains at 102U% 
and interest. 

Sinking Fund—Provision is made for an annually 
increasing sinking fund, commencing in 1930, suff- 
cient to retire the entire issue by maturity. 

The Company reserves the right to redeem bonds 
by lot for this Sinking Fund at 100% and interest on 
Dec. 1 of any year, beginning with Dec. 1, 1930, in ac- 
cordance with a fixed schedule. The Sinking Fund 
schedule provides for the retirement of bonds in an- 
nual installments from and after 1930, the installment 
for that year being $25,000; the annual installment is 
increased by $15,000 in each of the years from 1931 
to 1934 inclusive, by $10,000 in each of the years from 
1935 to 1949 inclusive and by $5,000 in each of the 
years from 1950 to 1954 inclusive, the 1954 installment 
‘ being $260,000. 

Security—The Series ““B” bonds are a direct obliga- 
tion of International Power Securities Corporation 
and are secured by pledge of $4,000,000 of 30-year 
614% External Gold Bonds of the Union d’Electricité, 
Paris, France, due Dec. 1, 1954, the principal and in- 
terest of which are payable in United States gold coin 
without deduction for any French taxes present or 
future. These $4,000,000 Thirty-Year 614% External 
dollar gold bonds rank equally with 195,823,500 frs. 
($10,574,469) internal obligations issued and outstand- 
ing in France. The entire properties of the Union 
d’Electricité are free at present from any mortgage, 
lien or other charge and the Company has agreed that 
if, while any of the bonds of this issue are outstanding, 
it shall place any mortgage, lien, or other charge on 
any of its properties or revenues, it will secure these 
External dollar bonds equally and ratably with any 
obligations secured by such mortgage, lien or charge. 
The proceeds of any of the External dollar bonds re- 
deemed before maturity are to be applied to the re- 
tirement, through the Sinking Fund or otherwise, of 
614% Collateral Trust Gold Bonds of the International 
Power Securities Corporation (this issue). 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York and S. G. Archibald, Paris, France. 

Original Offering—First publicly offered ($4,000,- 
000) in Dec., 1924 at 9334 and accrued interest, to 
yield about 7% by Aldred & Company and Minsch, 
Monell & Company, Inc,. New York, Chase & Co. 
Boston, and Joseph W. Gross & Co., Philadelphia. 

Listed—Boston Stock Exchange. 

Price Range— 


1927 1926 1925 1924 
jo Beg sted Pah ta aa a ech“ A *9514 9334 9334 94 
AGO Wisse Le tok eR ER EGU aae. SEA tet eb Ee *88I4 91% 9334 90 
*High and low bid prices. 


(2) 
$9,826,000 THIRTY-YEAR 614% SECURED SINKING FUND 

GOLD BONDS, SERIES “C”; DUE DECEMBER 1, 1955 

Dated December 1, 1925. 

Interest Payable June and December | at Bankers 
Trust Co., New York, in U. S. Gold coin of the pres- 
ent standard of weight and fineness. 

Denomination—Coupon, $1,000; principal may be 
registered. ; 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued, $10,- 
000,000; outstanding, Sept. 30, 1927, $9,826,000. These 
bonds were issued to: retire $2,000,000 614% Series 
“A” Collateral Trust bonds, due Oct. 1, 1928, and to 
supply Edison General Italian Electric Co. with funds 
to pay for certain extensions under construction in 
the hydro-electric plants to be covered by the mort- 
gage and for other corporate purposes. 


Callability—-Subject to call, except for sinking fund, 


as a whole only on any interest date upon 60 days’ | 


notice; at 107 and interest through December 1, 1930; 
thereafter at 105 and interest through December 1, 
1935; the premium thereafter decreasing 12% per an- 
num to 102% and interest during 1940; thereafter, 
prior to maturity, at 102% and interest. Bonds may be 
drawn by lot at par for the sinking fund. 

Sinking Fund—The indenture provides for a sink- 
ing fund payable semi-annually in U. S. gold coin, 
which is sufficient to retire this entire issue of Series 
“C” bonds by maturity. Payments start on the first 
interest date, and will progressively increase from an 
initial payment of $56,000 to the final payment of $370,- 


000, payable in cash or bonds of this issue at par. | 
Bonds may be turned in for sinking fund purposes at | 


par. To the extent not so turned in, the Trustee will 
draw bonds by lot at par. Bonds acquired for the 
sinking fund will be cancelled. Under its mortgage 
securing this issue, Edison General Italian Electric Co. 
will be obligated to make to the Trustee semi-annual 
payments on account of principal equivalent to thes 
sinking fund payments to be made by the Corporation. 
Security—These bonds are a direct obligation of 
International Power Securities Corp. and are secured 
by a first mortgage in the principal amount of $9,326,-" 
000 made to the Trustee by the Edison General Italian 
Electric Company. The first mortgage of the Edison 
General Italian Etectric Co. is a general obligation of 
that Company covering all of its hydro-electric gener- 
ating plants. 
Legal Opinion—Simpson, Thacher & Bartlett. New 
York, S. G. Archibald, Paris, and Robert Pozzi, Milan. 
Original Offering—First publicly offered ($10,000,- 
000) in December, 1925 at 9334 and interest, to yield 
7%, by Aldred & Co., Minsch, Monell & Co., Inc., 
Harris, Forbes & Co., Bankers Trust Co., New York, 
The First National Corporation, and Chase & Co, 
Boston, Hanson Bros., Geoffrion & Co., Greenshields 


& Co., Dominion Securities Corp., Ltd., and Wood. 
Gundy & Co., Montreal, ete. | 

Listed—Boston Stock Exchange. 

Price Range— 

1927 ' 1926 

High ise. oo a oe eo ak ee *9 314 *91 
TOW OE VO a ae a *89 86 

*High and low bid prices. 


(3) ; 
$4,900,000 TEN-YEAR 7% SECURED SINKING FUND GOLD 
BONDS, SERIES “D”; DUE JANUARY 1, 1936 
Dated January 1, 1926. . 
Interest Payable January and July 1 at Bankers 
Trust Co., New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Bankers Trust Co., New York. 


Provisions of Issue—Authorized and issued, $5,000,- 
000. Asa result of this financing, the Italian Gas Co. © 
was supplied with funds to pay off its entire floating — 


indebtedness, to extend its plants and for general 
corporate purposes. 


Callability—Subject to call as a whole or in part 
on any interest date, prior to maturity, on 30 days’ | 


notice, at 105 and interest on or before July 1, 1930; 


at 102%4 and interest after July 1, 1930, and on or | 


before July 1, 1932; and thereafter until maturity at 
101 and interest. 


Sinking Fund—The indenture provides for a sink- 
ing fund, payable annually in U. S. gold coin, which 
is sufficient to retire more than one-third of this issue | 
by maturity. The annual sinking fund payments start 
Jan. 1, 1927, and will progressively increase from an 
initial payment of $100,000 to the final payment of | 
$350,000, payable in cash or bonds of this issue at 
par. Bonds may be purchased in the open market for 
this purpose. To the extent not so purchased, the 
Trustee will draw bonds by lot at the prices stated 
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rere reese renee eee ee ——————————— 


—_— 


in the provisions for redemption. Bonds acquired for 
the sinking fund will be cancelled. 

Security—These bonds are a direct obligation of In- 
ternational Power Securities Corp., specifically secured 
by the obligation of the Italian Gas Co. and three of 
its most important subsidiaries in the principal amount 
of $4,906,000, pavable in United States gold coin. The 
indenture exidencing the obligation of the contracting 
Italian companies provides, as additional security, for 


the deposit with the Trustee of certain shares of some 


of the contracting and other allied operating com- 
panies, the market value of which shares, as of Febru- 


ary, 1926, was estimated by Italian bankers at $10,- 


380,000. All of the contracting companies and the 
companies whose stocks are pledged, are free from 
mortgage debt; and the contracting Italian companies 
covenant to place no mortgage on their properties 
while the obligation securing this issue is outstanding. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
te S. G. Archibald, Paris and Sig. Roberto Pozzi, 

ilan. 

Original Offering—First publicly offered ($5,000,- 
000) in February, 1926, at par and interest together 
with stock purchase warrants, by Aldred & Co., Harris, 
Forbes & Co., Bankers Trust Co., Minsch, Monel & 
Co., Inc., and The First National Corp. of Boston 
and New York; Hanson Bros., Greenshields & Co., 
Dominion Securities Corp., Ltd., and Harris, Forbes 
& Co., Ltd., Montreal, etc., and Chase & Co., Boston. 

Stock Purchase Warrants—Each $1,000 bond bears 
a Stock Purchase Warrant entitling holder to pur- 
chase 20 shares (par 100 lire each) of stock of Societa 
Italiana per il Gas at 420 lire per share after Mar. 
31, 1926, and through Dec. 31, 1926; at 430 lire during 
1927; at 440 lire during 1928; at 450 lire during 1929; 
and at 460 lire during 1930. For subscription before 
Jan. 1, 1927, warrants must be presented with the 
bonds to which they are attached. All shares of stock 
so subscribed for will earn dividends from April 1 
of the calendar year within which subscription and 
payment therefore are made. 

Listed—Boston Stock Exchange. 

Price Range— 


1927 1926 
Ce a Svcs, ccc Dale duchstals Sa « «Denice gael 963% 100 
ae Ac a A a a a nO: for 93% 9934 


4 
$9,949,000 7% SECURED ae) BONDS, SERIES “E”; DUE 

FEBRUARY 1, 1957. 

Dated February 1, 1927. 

Interest Payable February and August 1, at Bankers 
Trust Co., New York. 

Denominations—Coupon, $1,000; principal: may be 
registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued, $10,- 
000,000. 

Purpose of Issue—As a result of this financing, Edi- 
son General Italian Electric Co. will be supplied with 
funds for completion of certain extensions in the hy- 
dro-electric plants under construction and for other 
corporate purposes. 

Callability—Subject to call, except for sinking fund, 
as a whole only on any interest date, on 60 days’ no- 
tice, at 105 and interest through Feb. 1, 1932; there- 
after at 104 and interest through Feb. 1, 1937, the 
premium decreasing %% immediately thereafter and 
at the end of every 5 year period until the call price 
teaches 102% and interest, at which it continues prior 
to maturity. 

Sinking Fund—Sinking fund is provided sufficient 
to retire all these Series E bonds by maturity. For 
this purpose, bonds may be turned in at par. To the 


extent not so turned in, the Trustee will draw bonds 


by lot for redemption at 100 and interest. 
_ Security—Series “E” bonds are the direct obliga- 
tions of International Power Securities Corp., secured 


%y a Mortgage in the principal amount of $9,949,000 


* 


made to the Trustee by Societa Generale Italiana Edi- 
son di Elettricita (Edison General Italian Electric Co.) 
and two of its subsidiaries. This mortgage is not only 
a joint and several general obligation of the “Edison” 
Company and its subsidiaries, but also creates a first 
mortgage lien on six hydro-electric plants of these 
Italian companies, having an aggregate generating 
capacity of 198,000 horse-power and valued at over 
$15,000,000. Provision will be made whereby, upon 
the retirement by the sinking fund of approximately 
one-third and two-thirds respectively of this Series 
“EK” issue of bonds, certain of the mortgaged property 
will be released. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York and S. G. Archibald, Paris, and Sig. Roberto 
Pozzi, Milan, Italy. 

Original Offering—First publicly offered ($10,000,- 
000) in January, 1927, at 96.375 and interest to yield 
7.30%, by Aldred & Co., Harris, Forbes & Co., Bank- 
ers Trust Co., Minsch, Monell & Co., Inc., New York; 
First National Corp. of Boston, Harris, Forbes &.Co., 
Inc., Chase & Co., Boston; Harris Trust & Savings 
Bank, Chicago and Harris, Forbes & Co., Ltd., Mon- 
treal. 

Listed—Boston Stock Exchange. 

Price Range—1927: High, 97; low, 9234. 


(5) 
$5,954,000 7% SECURED GOLD BONDS, 

JANUARY 15, 1952 

Dated January 15, 1927. 

Interest Payable January and July 15, at Bankers 
Trust Co., New York, in U. S. gold coin. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bankers Trust Co., New York. 

Purpose of Issue—Issued to supply Adamello Flec- 
tric Company with funds for construction work on a 
new 80,400 H. P. hydro-electric plant, a new 26,800 
H. P. steam plant, additional transmission lines and 
certain extensions in existing hydro-electric plants, 
as well as for other corporate purposes. 

Callability—Subject to call, except for sinking fund, 
as a whole only on interest date, on 60 days’ notice, 
at 105 and interest, through Jan. 15, 1931; at 104 and 
interest, through Jan. 15, 1935; at 103% and interest, 
through Jan. 15, 1939; at 103 and interest, through 
Jan. 15, 1944, and thereafter prior to maturity at 102% 
and interest. 

Sinking Fund—A sinking fund will be provided suf- 
ficient to retire all of Series “F” bonds by maturity. 
For this purpose, bonds may be turned in at par. To 
the extent not so turned in, the Trustee will draw 
bonds by lot for redemption at par and interest. 

Security—These Series “F” bonds are the direct ob- 
ligations of Corporation. In addition they are se- 
cured by a closed first mortgage made to the Trustee 
by Societa Generale Elettrica dell’Adamello (Adam- 
ello General Electric Co.) and by one of its subsidiary 
companies, Societa Idroelettrica dell’Ozola_ (Ozola 
Hydro-Electric Co.) in the principal amount of $5,954,- 
000, which equally and ratably secures 45,870,000 lire 
($2,018,280) of debentures which are now outstanding. 
This mortgage created a first mortgage lien on six 
operating hydro-electric generating plants and certain 
transmission lines of company and its said subsidiary 
as well as on a steam generating plant now under con- 
struction, and is in addition a joint and several general 
obligation of company and of its subsidiary. The 
present reproduction value, after liberal depreciation, 
of the existing properties covered by the mortgage 1s 
over $17,000,000. This is exclusive of the cost of the 
new plant now under construction. Provision will be 
made whereby certain of the mortgaged properties 
will be released ‘upon the retirement by the sinking 
fund of one-half of the Series “F” bonds and certain 
others will be released upon payment of the outstand- 
ing debentures. 
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Legal Opinion—Simpson, Thacher & Bartlett, New 
York; S..G. Archibald, Paris, and Sig. Roberto Pozzi, 
Milan. ) 

Original Offering—First publicly offered ($6,000,- 
000) in January, 1927, at 9534 and interest, to yield 
about 7.40% by Bankers Trust Co., Aldred & Co., 
Harris, Forbes & Co., Minsch, Monell & Co., Inc., New 
York; First National Corp. of Boston, Harris, Forbes 
& Hos Inc., and Chase & Co., Boston; Harris Trust & 
Savings Bank, Chicago, and. Harris, Forbes & Co., 
Ltd., Montreal. 

Price Range—1927: High; 954% bid; low, 921% bid. 

INVESTMENTS, SEPTEMBER 30, 1927 

Securities Deposited With Trustee— 
30-Yr. 64%% External Sinking Fund Gold bonds of: 

Union D’ Electricite, due Dec. 1, 1954 (par value 

$4,000,000) 
30-Yr. 6%% Sinking Fund obligation secured by 

mortgage of properties of Societa Generale Ital- 

iana Edison’ Di Elettricita, due Dec, 1, 1955 (par 
value $9,826,000) 
10-Yr. 7% Sinking Fund obligation with Collateral 
securities of Societa Anonima Italiana'per il Gas, 
et. al. due Jan. 1, 1936 (par value $4,900,000) .... 
30-Yr. 7%. Mortgage of Societa Generale Italiana 

Edison di Elettricita, et al, due to Feb. 1, 1957 

(par value $9,949,000) 
25-Yr. 7%. Mortgage of Societa Generale Elettrica 

dell A’damello, et al, due to Jan. 15, 1952 (par 

value $5,954,000) 
1-Yr. 6% Guaranteed Notes of Societa Italiana per 

il, Gas; due, Dee. 29, 1927, at cost 
Accrued interest thereon 


$3,498,254 


Ce Se SS 


8,672,814 


Ce er rr eS 


4,559,543 


8,957,994 


scot tous ne Ue pica cele) peltulis) ecereiiad-) <i 6-16, "s, we te 


5,205,473 


2,000,000 
588,214 


$33,542,292 


Ce 


eF'er ie apy erve ye iesene ¢ 08 


ep ee ee ete 0 me 6, 0 =; ey ey dt nay ge "ide: 


Total deposited 
Securities Held by Corporation, at Cost— 
Bonds: 
30-Yr. 634% Collateral Trust bonds, Series “B,” 
of International Power Securities Corp. (par 


value $205,000) $185,763 


CC a SS SO SS 


30-Yr. 64% Secured Sinking Fund Gold bonds, 
Series “C,’ -of International Power Securities 
Corpre(par value S300,000) S28 synergies 55 cues SOLD 
10-Yr. 7% Secured Sinking Fund Gold bonds, 
Series “D,” of International Power Securities 
Corpi!(pari vate! $300{000) Sich OS | Peele Tes 295,172 
Republic of France 7% External Sinking Fund 
Gold bonds (par value $800,000) ............... 841,200 
Kingdom of Italy 7% External Sinking Fund Gold 
bonds! {(parivalive $1)700;000)i 82 65 Santee 1,611,186 
30-Yr..7% Secured Sinking Fund Gold bonds, Series 
“EK”, of International Power Securities Corp., due 
Eeéb. de 1957 (par aalue: $220,000) oS. fo ore ae ae 211,755 
25-Yr. 7% Secured Sinking Fund Gold bonds, Series 
( “RR” of International Power ‘Securities Corp., 
due Jan. 15,1952 (par value $295,000) .......... 281,196 
Kingdom of Belgium, 7% External Sinking Fund 
Gold bonds, due Nov. 1, 1956 (par value $100,- 
OO Bearers eat tn caitr CUE RAE Cae NLD iA pape 6.8 a 7 97,815 
City of Milan, 644% External Sinking Fund Gold 
bonds, due April 1,.1952 (par value, $500,000) . 457,103 
City of Rome, 64% External Sinking Fund Gold 
bonds, due April 1, 1952 (par value $500,000).... 453,573 
Accriuied*interest “thereon =. 2G esgr et FGl 308, 118,110 
2D Odeenls:b OMUG SP: rs CEE CER Geo do bie ERE oR a $4,886,098 
Participation. in. 6% note of International Power 
Securities; COnp. (aueeCr 29, LOLs aes or cu sen 500,000 
Securities Held by Corporation at Cost— 
Stocks: 
10,000 shares of Capital stock of Societa Generale 
cells Adamello ocr ae, ee ce ion vinw ys mts gic $118,086 
10,825 shares of Capital stock of Societa Adriatica 
di: Bletiricita®:. 22 eee, eRe, Ae | 118,929 
50,000 shares of Capital stock of Societa Generale 
Ltadia Nay HeidisOnnGd-s PlettriGiba: pian d-peeecey sie yo phon 1,371,349 
50,000 shares of Capital stock of Societa Italiana per 
il (GAS LOLI 8S . BAUGH cos Dito meen ae eeeniame eect wrt 657,766 
52,000 shares of Capital stock of Societa Idroelet- 
tricas Piemonte! titeus iii Stan oe eo de. Shee 374,764 
16,000 shares. of Capital stock, 50% called and paid, 
of Anglo-Foreign Securities Corp., Ltd. ........ 38,820 
"Potatttstocks fis tetee. cece irene ars aie ee $2,679,705 
Total securities held by Corporation ........... $8,065,803 
sco Me $41,608,095 


Total investments as per balance sheet 


PROFIT AND LOSS ACCOUNT, YEARS ENDED SEPTEMBER 30 


1927 1926 1925 

Interest ecanneds 7 sues ce $2,204,224 ‘$1,018,492 $346,651 
Dividends receiv. on ‘Com. . } 

stocks of foreign power ; 

COMPSMieSemciys t oa eae O8 DAS eae er sets venelh aa 
Profit from pur. & selling 

SLOUP? Patti. “wre ee 25,513 11275 OY ae 
Profit from pur & selling 

bondstaasxaditto/aoitn 12,790 925 7,052 
Earned portion of disc: on ' of 

DOUGS CLG eek. cu tse a eee 204,218 196,119" AD Uae 

Rotalsingomel?. -2OMsa v7 $2,545,688 $1,226,811 $403,364 

Expenses: ew SLPse 
Bond int. (less int. receiv. j 

on bonds pur). cows $1,984,849 $936,497 $308,569 
Interest on bank loans 8,618 16,307 6,708 
Bond disc. written’ off... .. ~ 183,129 138,946 > © 5°37}126 
Financing expense, portion Shp ax Peel 

WuGILLAt, Ollesasth sapery ¢ cots Sean eee 30,774 9,480 
Taxes (except Fed. Inc.) 10,619 E69 Lael 1,244 
Otherexpenses 7 PA oe 25,245 21,605." “6,806 

Total rexpensés wi. hi4 $2,212,460, $1,146,466 $369,932 
Net income from operations $333,228 $80,345 $33,432 
Res. for Fed. tax on income 44,986 10,876 4,346 

Net income for year ... $288 242 $69,469 $29,086 
Diyidéndsipaid Barki Awa 91,274 60,048 16,052. 

Surplus after dividends. $196,968 $9,421 $13,034 
Earnings Per Share— 

Preferred, Class “A’” ..2. $34 iO. 2. aS | 


GENERAL BALANCE SHEET, SEPTEMBER 30 
Assets— 1927 1926 
Investments: ris 
Securities deposited with , = 
trustee as collateral, per ) 


contra, at cost plus accre- 
$32,954,078 $16, 809, 860 $5,364, 741 


1925” 


tion of discount 


Accrued interest thereon .. 588.2 14 89.620° 86,667 
Securities held by corpora- Sd 
HOH AL COBt diac roe. Wee 7 947,693 1,147,080. 436,750 
Accrued interest thereon .. 8,110 26,907 > 10, ‘671 
Cash UAL . NASA CIUE 7h. 47,483 72,281 20,604 
Due from Union D’Electri- 
Gia Ne ak pe\siht Tedy terete we AE Bae ae eee 8,909 
Accounts receivable ...... 20/03 Zea spies ta cea 4 4a 
Subscribers’ to Capital stock sts eee 390, 200 . 1,599,200 
Unamortized bond discount. 3,318,217 ~1 783, 423 557,994 
Financing expense . ..XOUROC9%4 BOG 152,922 SOI iee 
Prepaid engineering fee 4,583 45837 257921205 
Ag BET Gag veto a Wir ne TEN $44,998,410 $24,390,876 $8,109,023 
Liabilities— 
Capital Stock: 
Issued and fully: paid os wc. $7,500,000 $1,000 $1,000 
Subscribed view) eS ee eae ,999,000 1,999,000. 
Funded debaters. 2229! 36,629,000 18, 944. 000° Bich ‘000, ‘000 
Accrued interest 70... 22624 588,214 389, 620 86,666 
Societe Lyonnaise Des Eaux tt a 
et, de .L’Eclairage’ .2.4 44500 cee ae 125 
Dividends payable Oct. 1, - 
T9208 Ses ON ES 30,0240 ae 
Aecounts -~payable yc. 24)! 23,830 107310 NOM 
Reserve for Federal tax on ‘y 1G 
FACOMIE “20. thas ee 45,116 10,876 4,346 
SiO lS oes see el eso mar 212,250 15,283 17,886 
MSt alte arn eter ees $44,998,410 $24,390,876 $8,109,023 


Officers: J. E. Aldred, Pres., New York; J..A. Walls, 
V-P. & Chief Eng.; Howard Murray, V-P.; Donald 
C. Malcolm, V-P.;_S. .G.. Archibald, V-P.,. Montream 
Grr Toseph Walworth, Treas.; Crowell Hadden, 3d., 
Asst. Treas.; E. V. Illmer, Sec., New York. . 

Executive Committee: J. E. Aldred,.J. W.; Lieb, 
Howard, Murray, Chas. E. F, Clarke, Philip Stockton, 
Gerard Swope, J. A. Walls. 

Directors: J]. E. Aldred, Chas. E. F. Clarke, Arthur 
V, Davis, J. W., Lieb, Howard Murray, F. P, Royce, 
Philip Stockton, A. H. Titus, D. G. Wing, Comm 


Carlo Orsi, Albert Petsche, ae Herbert S. Holt, J. A. q 


Walls, Newcomb Carlton, Gerard Swope. 
General Office, 40 Wall Street, New York. Com 
porate Office, 100 West 10th St., Wilmington, Del. 


UNION D’ ELECTRICITE 


(Company in which the International Power Securities Corp. is interested) 


History—A French company established in 1904, 
for a period of 110 years, under the name Compagnie 
Generale de Distribution d’ Energie Electrique. In 


August, 1919, the Company took its present name. 
Subsidiaries of the Company are: Union Hydro- 
Electrique; Versaillaise de Distribution d’ Energie 


Electrique; Societe pour le Developpement des Appli- 
| cations de l’Electricite; Societe pour le Developpement 
| des Vehicules Electriques. 
| ‘Company was organized to engage in the production 
| transportation, distribution, sale and utilization of elec- 
trical energy. In general, all operations pertaining 
| directly or indirectly to this object. Operates in the 
| Department of the Seine: Central stations and gener- 
ating plants at Gennevilliers, Vitry, Puteaux, Billan- 
court, Nanterre, Issy-les-Moulineaux. Sub-stations at 
| Argenteuil, Nanterre, Asnieres, Puteaux, Courbevoie, 
| Vitry, Arcueil and Romainville. Sells current in the 
| territories of Nord-Lumiere, Ouest-Lumiere, Est-Lu- 
-miere, Sub-Lumiere and North East Parisien, etc., as 
well as to the different traction and railroad companies. 
- Power furnished by the plants: 1923, 130,000 k:w.; 
1924, 190,000 k.w.; 1925, 249,000 k.w. «Energy distrib- 
uted: 1923, 462,422,000 k.w.h.; 1924, 597,985,000 
‘k.w.h.; 1925, 672,073,080 k.w.h. 

CAPITAL STOCK 
| |“ Authorized, Francs 300,000,000 (increased from 


4 PUBLIC UTILITIES 
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191l-and 1914, maturing before 1958. Coupons payable 
April and October 1. 
| (2) 

120,000,000 francs of 240,000 obligations of 500 francs 
each, 6% free of tax, of which 160,000 were issued at 
495 francs in 1920, and 80,000 were issued at 472 francs 
in 1921, maturing from 1923 to 1952. Coupons payable 
May and November 1. 

(3) 

60,000,000 francs obligations of 500 francs each, 7% 
issued in 1924 at 495 francs, maturing from 1929 to 
1959. Coupons payable March 1 and September 1. 


(4) 
$4,000,000 614% obligations issued in New York in 
1924 at 9334%, maturing before 1956. (For details 
see statement of International Power Securities Corp.) 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 
(In Francs) 


(Latest Available) 


iy ‘ : Credits: 1925 1924 1923 
Francs 200,000,000 June 26, 1926); outstanding, Dec. y 
et D , eer Ne ) et profit of preceding year 825,628 697,720 848,550 
31,1925, Francs:200,000,000,-divided into 800,000 shares Profit from operations .... 58,500,974 41,884,827 32,528,883 
‘of 250 francs each. Other income ....... ante 1,891,065 2,288,620 1,797,489 
. Dividends—Payments have been as follows: 1913, Premium on increase in cap. ‘RS ROE GS 1,500,009 
ab : pei: Hee ah : ie to 1922, 15%; 1923, Total Ey rte. coe: 61,217,667 44,871,167 36,674,922 
160%% ; ; IBn%; ; 0. ebits: 
i 7 Gost;of operations .:...... 4,352,466 3,410,749 . 2,811,832 
FUNDED DEBT Bond int. and amortization 21,687,550 13,610,761 9,483,119 
———— Amortiza. reserve for depre. 15,805,450 11,797,659 9,701,982 
(1) Other reserves .2.0577..... 1,000,000 | ere. ws 
21,000,000 francs obligations of 500 francs each, 5% Bist seieontt 2 2 een > Cl eres Bbveued: ees a 
“Distribution d’Energie Electrique,” issued in 1907, hae 61,217,667 44,871,167 36,674,922 
x GENERAL BALANCE SHEET, DECEMBER 31 8 
‘ ; (In Francs) 
(Latest Available) 
BerAssets— \ ; 1925 1924 1923 Liabilities— 1925 1924 1923 
Mixed assets ...-...0---+-+> 456,032,731 408,674,412 334,968,847 Tea e SLOCKG ye eens cies one 200,000,000 200,000,000 200,000,00C 
Cost of organization & cap. Punded= debt viceeGhs ove wey hte 266,638,000 268,551,000 137,516,000 
BM ANCTEASESS! . sp eicisesper<e) st + - 3,021,077 3,686,803 4,352,529 Legal reserve ......-...--. 2,507,155 1,739,441 —_ 1,047,969 
Furniture and fixtures .... 1 1 1 Depreciation reserve ...... 42,746,083° 27,746,083 16,746,083 
‘Material and supplies ..... 15,720,803 13,097,539 7,623,082 Reserve. for, extraordinary 
Sundry accounts. receivable 26,044,470 20,048,298 19,432,486 replacements. <..;....... 4,000,000 2,000,000 2,000,000 
Cash on hand and in banks 36,972,629 53,855,993 14,545,631 Reserve for contingencies... 1,000,000 ........ +e. * 
BEE STEDETILG cso ciisnreen Fs * 7,728,199. 8,063,271 5,638,847 Sundry accounts payable .. 27,398,730 10,811,621 20,114,410 
Deposits other than in banks Accrued dividends and int. 4,100,775 3,656,993 1,768,152 
and security bonds ...... 279,296 1,236,259 1,231,419 Adv. on power contracts... 6,600,000 5,800,000 4,000,000 
Mii. GisGount.......--.:- 27,563,737. 27,694,560 10,077,761 | Carried forward from pre- 
Cede Yeur ce ee 825,628 697,720 848,550 
“ Netiproft.doatt.. baj.qreqam 17,546,573. 15,354,278 . 13,829,439 
Total 573,362,944 536,357,136 397,870,603 Stas ae tie ee St atone 8 573,362,944 536,357,136 397,870,603 


Dinkenpisud* seu erene 2 «oF 


* Management: Albert Petsche, Pres.; Ernest Mer- 
cier, Chrm. of Bd.; Emile Bachelier, Edgard de Sincay, 
Auguste Boissonnas, Etienne Caudrelier, Alexandre 
Giros, Louis Goury due Roslan, Jacques Level, Louis 
‘Lion, Georges Pavie, Charles Rebuffel, Rene Robard, 
Benjamin Rossier, Paul Eschwege, Gabriel Cordier, 


John Aldred, Etienne du Castel, Pierre Barris, Direc- 
tors. Paul Meunier, Gen. Mgr. 

Finance Committee: F. Turcas, L. Gueroult, M. 
Raffard. 

General Office, 57 rue Pierre-Charron, Paris, France. 


a JAMESTOWN TELEPHONE CORPORATION 


History and Property—Incorporated Sept. 23, 1918, 
in New York. Began operations May 1, 1919, by ac- 
quiring the property and business of the Home Tele- 

phone. Co., of Jamestown, N. Y., and the property 
of the New York Telephone Co. in Jamestown and vi- 
-cinity. Total number of stations, Dec. 31, 1927, in- 
cluding stations of local connecting companies, 10,248. 


’ CAPITAL STOCK 
~ Authorized, $225,000 Common, $500,000 First Pfd., 
$300,000 Class “A” Pfd., and $225,000 Class “B” Pfd.; 
outstanding, Dec. 31, 1927, $126,000 Common, $293,900 
' First Pfd., $250,000 Class “A” Pfd., and $136,700 Class 
)B’ Pfd.; par, $100. First Pfd..stock was created in 

1927. The New York Telephone Co. owns one-third 
of the Common stock. Annual meeting, first, Fuesday 
in June. 
Stock Increase—In Jan., 1927, Company filed notice 
‘at Albany, N. Y., of an increase in capital stock from 


$750,000 to $1,250,000. 


Dividends—Dividends of 7% per annum were paid 
on the First Pfd. stock:in 1927. Dividends of 5% per 
annum on Class “A” Pid. were paid in 1924, 1925, 1926 


and 1927. 
PUNDED DEBT 

$326,500 Jamestown Telephone Corp. First and Re- 
funding General Gold 5s; dated Jan. 1, 1919; due Jan. 
1. 1944; int. Jan. and July 1, at Union Trust Co., 
Jamestown, N. Y., Trustee. Coupon, $500 and $1,000; 
principal may be registered. Subject to call as a whole 
but not in part at par and accrued interest on any 
‘nterest date upon three months’ notice. — Sinking 
fund of 1% per annum of bonds outstanding com- 
menced Jan. 1, 1924, to be applied to the purchase of 
bonds of this issue at not exceeding par and accrued 
interest. Authorized, $1,000,000; issued, $333,000, of 
which $6,500 retired to Dec. 31, 1927. Secured by a 
first lien on the property now owned or hereafter 
acquired, Company pays Normal Federal . Income 


Tax up to 2%. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES 


1927 1926 1925 1924 1923 1922 
Total: telephone), revenues, \S.jpcs:..ccos eee $480,011 $456,029 $434,714 $397,430 $374,070 $350,624 
OtherMinmcomeiraci. . ce ere hee eee ee 1,628 1,200 1535 , 1,887 723 
Lotalincome ye acwel Ve ONO. Te wa $481,639 $457,229 $436,249 $399,285 $375,957 $351,347 
Operating expenses and taxes ..........20. 243,402 230,511 210,420 201,836 200,150 182,762 
Maintenance and depreciation ............... 136,710 129,811 120,954 118,078 113,772 102,259 
Total net earnings ) OS ate te ee $101,527 $96,907 $104,875 $79,371 $62,035 $66,326 

Interest charges 0a 2 5 WON Dee ae a 32,687 40,255 39,896 38,994 39,004 36,498 
Net (income: m ped s Dod da citieat BEL ie ones $68,840 $56,652 $64,979 $40,377 $23,031 $29,828 
Class "A"? Pid. dividend... ou Wek gain cs. 12,500 12,500 12,500 12,9008 ea ese = ae ee 
Surplus’ for year 2, 3) UG MEE be $56,340 $44,152 $52,479 $27,877 $23,031 $29,828 
Earnings Per Share— 

RitstoPreterred ) ict... ig oe La bc ok, SA ea ke PM aad ie tel MLM A YD. ioe ee Oe RR. Ree 

Glice (A? BE: nad Gah 27.54 $22.66 $25.99 $16.15 $9.21 $11.92 

Ciges Be Pid ia i cme ari hen SEY 26.20 32.29 38.39 20.40 7.71 12.67 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Uap WOR ARSE Ny OR) ec aS INARA) aie REAR BRAD GU gh 8 $1,412,303 $1,356,712 $1,285,505 $1,229,644 $1,169,665 $1,130,514 
General equipment and supplies ............. 101,559 89,659 77,939 83,854 i OTA47 69,114 
Investiilenty securities iss cis wc siuctes fice 5,880 5,000 5,000) 2 50. ek RE © aa ee 
Cash ard: demositsy iu Gee ece G8 el Pau Nae Mi 65,693 48,913 48,053 30,249 42,050 34,711 
Bills and accounts (receivable: 6c. ae 64,616 58,735 59,833 55,550 50,245 45,256 
Aectued) imconte-not due vey sR 279 157, 157 34 i, 160 
Deterred Cabrera re Oe ne eee Lois aa ae gt 33,141 24,233 22,194 26,881 22,248 22,595 
RBI H eRe ah NOLL nt OCS alam mame ace 03 SO ORES Be 31) ESP anos SUA Sin Ns ee 16,947 39,978 

PRGEAL. \ Gedgners ado Sate Be aR Le oe Oe A ee $1,683,471 $1,583,409 $1,498,681 $1,426,212 $1,392,335 $1,342,328 

Liabilities— 
COMM ONTSEOGK ok haw teal we hele DN ea MI IMUEN $126,000 $126,000 $126,000 $126,000 $126,000 $126,000 — 
BES ERE GiShOCK. 6 Lic rtateccy snipe tae ystems 293, 900% cee yO e s  P tie ee kant ee 
Glas FA Te edeiistinek varcinement oh kc Le eee 250,000 250,000 250,000 250,000 250,000 250,000 
Giase "By Pid Stele Nene ye ea oneeN eee 136,700 136,700 136,700 136,700 136,700 136,700 
Capitah stock metal bnents hovel oo. ie od eck ae os SPOON. 5. Biche Meme aor Gl lye ee Ue a a Oe ere ON cou 
Danded dept Beers eee ios fo Se os ee 326,500 530,000 530,000 533,000 535,000 535,000 
Bills and accounts payablerwe ase ie. ecu ue: 168,949 196,100 195,574 199,096 180,017 155,903 
Accraed ‘abilities: not due.) oo ee a 24,053 28,273 30,530 21,906 22,917 22,008 
Deterved “credits: aye Be So Danny Seek ide 20,460 14,305 6,000 6,000 6,000 6,000 
Replacenpenttreservesi ea es eae 239,445 194,369 160,367 142,560 135,701 110,717 
SUES ye le RPT ON RM A RT ace A AIM 94,299 107,662 63,510 10,950; 93, oh eae pe 

MOtab ics pues GW Alo CRM Hawes ke vse Se ee $1,683,471 $1,583,409 $1,498,681 $1,426,212 $1,392,335 $1,342,328 

Officers: William J. Maddox, Pres.; John H. Directors: William J. Maddox, John H.. Wright, | 


Wright, V-P. & Gen. Mgr.; William M. Blackstone, 
Secu AM. pRyiStevéehson,, Treas,* HH. Cs White.’ Gen. 
Aud.; L. C. Wright, Asst. Sec. & Asst. Treas., James- 
town, N. Y. 


William M. Blackstone, M. R. Stevenson, R. H. Jack- | 
son, L. C. Wright, Jamestown, N. Y.; V. E. Cooley, | 


Albany, Noy Yu30P. Qs s}acobs, i Bugalas am Yea: SAW ole 
Woodbury, New York. 


General Office, 210 Pine St., Jamestown, N. Y. 


JOHNSTOWN TRACTION COMPANY 


History and Property—Incorporated Feb. 23, 1910, 
in Pa., and on Dec. 16, 1913 merged the Johnstown 
Passenger Ry. formerly leased (see Manual for 1913, 
page 1735). Owns and operates under perpetual 
charter and franchises the entire street railway sys- 
tem of Johnstown, Pa., and vicinity, comprising a 
total trackage of 43 miles. Gauge, standard. Rail, 
90 Ib. girder. Motor cars: Passenger (closed, 105; 
open, 16), 121; work, 2; snow plows, 2; sweepers. 4. 
Power station, 1; engines to generate power, 3. 
Through its subsidiary, the Traction Bus Co. operates 
bus lines as feeders. 


CAPITAL STOCK 
Authorized, $1,000,000 Common and $1,000,000 7% 
cumulative Pfd.; outstanding, $875,000 Common and 
$1,000,000 Pfd.; par, of Common, $50; of Pfd., $100. 
Annual Meeting—Second Monday in January. 
Dividends—7% paid on Pfd. from 1914 to 1917, 
incl.; 1918, 134%; 1919, 1920 and 1921, none; 1922, 
42% ; 1923 to 1927, 7% each. On Common, 3% paid 
in 1914; 11%4% in 1915; 4% each in 1916 and 1917; 
none thereafter to 1922, when 1% was paid; 1923, 4%; 
1924 to 1927, 6%. 
FUNDED DEBT 


1 
$399,000 JOHNSTOWN 00014 ob RY. CONSOLIDATED 
MORTGAGE GOLD 4s; DUE DECEMBER 1, 1929 
Dated December 1, 1899, 
Interest Payable June and December 1, at Guaran- 
ty Trust Co., New York. 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Callability—Subject to call on any interest date 
at par and interest. 

Security—A first closed mortgage on entire prop- 
erby! 


Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%.. 
(2) 


$1,601,000 JOHNSTOWN PASSZENGER RY. REFUNDING GOLD 


4s; DUE DECEMBER 1, 1931 
Dated December 1, 1901. 
Interest Payable June and December 1, at Johns- 
town Trust Co., Johnstown, Pa. ; 
Denomination—Coupon, $1,000; principal may be 
registered. | 
Trustee—Johnstown Trust Co., Johnstown, Pa.’ 
Callability—Subject to call at any time at 105 and 
interest on six weeks’ notice. | 
Security—Secured on entire property, subject only 
to the Consolidated 4s described above. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
$2,000,000 JOHNSTOWN ASI ED: CO. FIRST AND REFUND- 
ING MORTGAGE GOLD 5s; DUE JULY 1, 1943 


Dated December 31, 1913. 

Interest Payable June and December 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia, Pa. — 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 


a 


-* Sinking fund 


f 


Trustee—Fidelity-Philadelphia Trust Co., Philadel- 


phia, Pa. 


Provisions of Issue—Authorized issue, $5,000,000, of 
which $2,000,000 reserved to retire Johnstown Pas- 
senger Ry. 4% bonds due 1929 and 1931, and $1,000,- 
000 for future extensions, betterments, etc. 

Callability—Subject to call on any interest date at 


102 and interest. 


Sinking Fund—Cumulative cash sinking fund re- 
quires payment of 1% annually from Oct. 1, 1917 to 


Oct. 1, 1942, of the outstanding bonds of this issue. 


Security—These bonds are a direct first mortgage 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Gross earnings 


Operating expenses and taxes 
Depreciation 


_ Net earnings 
Other income 


NS clipe «lel o/s « ab ale ale hs» ej6 of4ye rh 0 5 ate 


palate a miped ble @ fe) 6.0L eo, 6 > fe e).6.0..¢ 6 Oe 4 a pie 6 


Puvetrrs ale -6 s 6 6 © a 0 08 6 Fe ¢ Be) ae se 0 


© Obedtl SO ts cn scela © eb Bho ae esscJ6 a be Ride oe an6 


ania LATCOMIG Eiht otter ee diene eto cB Seeley pe 


‘Interest charges 
Other charges 


Total charges 
Surplus after charges 
Preferred dividends . 
Common dividends 


Sb Wigs © e..7) 6 ¢re ee. 10 © © to 8 6 eo Ot wee + 


Tae claim = ote Ce 6 © wie ere 6 fs eG a che Go Se 


winpeet a ool © 61% fel ei 4 of s phe @ ecncuole She O2 


@ © 6 1G Stel duels ele ele eis g eps prety ss 


SEALSAP ara) a 0) 8.8 © O.8 @ 9iy + 66 @ Stale we 4 


EMEPINSOtHVeALAe sees sass lee de sles nf’ 


Times Interest Earned 


Earnings Per Share— 


Preferred (par, $100) 
Common (par, $50 


Assets— 
Property accounts 


ws el Oba) «© 10/0) 6) 66's 8) be 6 =a} 60 


GENERAL BALANCE 


ee 


Other investments incl. stock, bonds & sinking 


fund bonds 


Cash 


Sig GSR: OER An enw 6 CEO UeNe 1S O16 Sa mo)e 6 Susitio ge ie 0 


SR Cle) oF leh: wetete ead oteietievere fe Sexe}. shel ete ee” 6 ‘e' 


Materials and supplies 
Deferred debit items 
Other assets 
Income bond suspense account 
Unadjusted debits 


shotal *s ji: 


bsp Oe © 0 cile, mic, le@ wile 0 © 8) ¢ ete-e\e | 


Dee; bh Che, Sysco Shere Wl Oe (6) oe 0 7el ane ey ofa 


Lia sls ava le) Fete 6, 0 0 0s .0 0) 6 ee 0 Ms 0 6 9 6 66 v0 


oO le Be At B10) eye. & ® 045 


Bie efedel B)e @ ene joe 6le 6 whefs 546 c) © e's te es 


D dpi ed Jecrehe vet wus: © fer» af 9,'e) oy'd) oreo ye sf erase Orbe F es of 


Liabilities— 


Common stock 
Preferred stock 
Funded debt 
4% Income bonds 
5%4% Equipment Trust certificates 
Accounts payable 


ee ee ee 


Sees arin: SCS Bi a)0) ©, 2's. 0 8) BW sce 8 8.8) 6116, 10 


eee ere ree ee eee reer eee ees se eeeres 


© wile «ald + [6 Ole dle} es 6.686 O62 Sle) is jo ah 


see ewe meee 


6 @ © © ¢ ee ele 4.0 0 a eles oe fs ew 6 86 


meoatis atid notes payable .....:......:... ise 


Interest accrued 


BEV ECTOS AANMGCS) cet liyin ts pis - itis ntde sits «20s 
BEBcOUntS Payable MOt Aue 29.6 neces coin slopes sees 
Bnsurance e Castialty reServe. 2... cee cassia» 


Sis oe ee here ake ae 6 66166 6 6 2) johere te eis vs axe 


Merimu depletion’ {o.5 0 eb. ay. gd ES TR) tn cage ols 


Depreciation 
Other reserves 
Deferred credit items 
Corporate surplus 


Beotal ».... 


ae ota, elk sd aie ee 56,8 16 0 Jele,@ ©. 8 p00 te, 2 ote a 6 
ie Vaaariey 6 US) eke be © « eye) Oley s efe = + (spe 
=e @ awn ore >i +a @ 6. 9 0 ie ele o ee ¢ 


bs dé. ble'p 6 © 0 © eve O10, Bie iy + Ss) Gree eh uous 


Gates 6 dis © blew bis 0, ofc) se u,'e%e, 6 ease ore Ws a © lee fs 


Officers: E. M. du Pont, Pres.; J. M. Murdock, V- 
P.; Lee T. Shannon, Gen. Megr.; Jos. McAneny, Sec. 


& Treas., Johnson, Pa. 


Directors: J. M. Murdock, Chairman of Board; E. M. 


BLACK ROCK POWER & 


History—Incorporated April 1, 1915, in Del. 
plies power for industrial and domestic use and for 
irrigation pumping on the Priest Rapids Valley along 


the Columbia River in Washington. 


m0, Pepere-ete «cheep © 8g 


1927 
$1,132,738 
778,132 
50,000 


$304,606 

23,542 
$328,148 
$199,700 


see eee ne 


$128,448 


1.64 


1927 
$6,421,115 


372,644 
22,819 


Se we ieve yes 


$6,954,608 


$875,000 
1,000,000 
4,000,000 
109,900 
125,000 
171,963 


eee eeee 


sheild s © sje 4 


$6,954,608 


Population 
served, 1,500. Annual output, about 5,000,000 k.w.h. 


No. of meters, 100. Price, lighting, 12 cts. k.w.h. 
_ Receivership—On Jan. 20, 1927, Marvin Chase, Han- 
ford, Wash., was appointed receiver. 


CAPITAL STOCK 


_ Authorized and outstanding, $50,000; par $100. 


Annual meeting in April at Seattle, Wash. — Transfer 
Agent and Registrar: Delaware Registration Trust 
Co., Wilmington, Del. No dividends paid. 
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PUBLIC UTILITIES 
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of the Johnstown Traction Co., and, subject to $2,000,- 
000 Johnstown Passenger Ry. 4% bonds described 
above, are a mortgage on all the property of the Com- 


pany. 


Tax Provisions—Company does not pay Normal 


Federal Income Tax. 


Original Offering—First publicly offered ($2,000,- 
000) in Jan., 1914, at 95 and interest. 
OTHER FUNDED DEBT 

There were also outstanding at Dec. 31, 1927, $109,- 
900 4% Income bonds and $125,000 514% Equipment 
Trust Certificates. 


1926 1925 1924 1923 1922 
$1,235,338 $1,207,759 $1,214,740 $1,270,399 $1,193,621 
796,073 814908 882900 937 353 924°514 
SN ee nee Tie des jee tinadsetidsdliedehie telts. 
$389,265 $392,851 $331,840 $333,046 $269,107 
OL Bla ti Re A ie aA 1,128 952 
$392,903 $392,851 $331,840 $334,174 $270,059 
$195,552 $189,524 $186,650 $183,968 $185,166 
PO td A 15,000 15,200 
$195,552 $189,524 $186,650 $198,968 $200,366 
$197,351 $203,327 $145,190 $135,206 $69,693 
70,000 70,000 70000 70,000 45/000 
52500 52°500 52,500 57,603 3'750 
$74,851 $80,827 $22,690 $7,603 $15,943 
201 2.07 1.78 1.73 1.38 
$19.73 $20.33 $14.52 $13.52 $6.97 
7.28 761 4.29 3.73 Nil 
SHEET, DECEMBER 31 
1926 1925 1924 1923 1922 
$6,464,520 $6,363,407 $6,228,718 $6,126,254 $6,079,746 
361,042 304,746 333,294 227,720 195,154 
45,194 16,430 28218 29.678 29310 
29'130 39.924 34,333 49.094 47 828 
Waited trachiae Cn, olv.ghie) 280.730 RO as 
2.845 260 2.473 PiQAS Renee ike 
157°730 DUMBO Le ota eapumetce 
hee sek Cavena niin the slic 3,249 
$7,060,461 $7,021,497 $6,627,036 $6,716,321 $6,355,287 
$875,000 $875,000 —_ $875,000 $875,000 $875,000 
1000000 1,000,000 —1,000/000 ~—*1,000,000 ~—_1,000,000 
4,000,000 4,000,000 — 4000,000 ~—-4000,000~—-4,000,000 
157,730 Dalen) nia sa, ISNT 3Ocavitis Fomtaeh 
155'000 OR en ee Teele eee 
28537 250.838 280,263 47 851 22.256 
204.463 Pith ae iis! iets 101,963 103.067 
6,667 702 72) 
149/998} A089 43,097 : 29,586 25,901 
a rs 50,867 20,395 ea rien 
58,350 56,821 68,215 
205/320 190,320 | 154,319 186,611 161,989 
77.686 7'993 40/31 
117,168 117,168 pe rapa 131,294 serene 
1 eS AS Tt Bg RE AMES SO GRE ee? 
rasta: fade saeliagh "lb kgs 4,885 116,087 
102'365 77 077 30,813 51.379 43,773 
$7,060,461. $7,021,497 $6,627,036 $6,716,321 $6,355,287 


du Pont, Jos. McAneny, Lee T. Shannon, J. Earl Ogle, 
Jr., Johnstown, Pa.; Van Horn Ely, Philadelphia, Pats 
H. C. Clark, New. York. 


General Office, Johnstown, Pa. 


Sup- 


IRRIGATION COMPANY 
FUNDED DEBT Rien: 

350,000; dated April 1, 1925; due April l, . 
pine payable ga and Oct. 1. Authorized $700,- 
000. Bonds privately held. A first lien on entire 

ty. 

PT Officers : Marvin Chase, Receiver, Hanford, Wash.; 
G. Wright Arnold, Pres.; Hollister T, Sprague, V-P., 
Seattle, Wash.; Chas. M. Sanford, Sec., Treas. & Mgr., 
Portland, Ore. 

Directors: G. Wright Arnold, Geo. Donworth, Hol- 
lister T. Sprague, Seattle, Wash. 

General Office, Hanford, Wash. Corporate Office, 
Wilmington, Del. 
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PUBLIC UTILITIES 


ITALIAN SUPERPOWER CORPORATION: 


History and Business—lIncorporated January 19, 
1928, in Delaware, for the purpose, among ‘other 
things, of acquiring by purchase, subscription or other- 
wise, and to invest in, and hold for’ investment or 
otherwise, and to deal in and to use, sell, mortgage, 
pledge or otherwise dispose of the stocks, bonds or 
other securities or evidences of indebtedness of both 
domestic and. foreign corporations, and to issue in 
exchange therefor its own stocks, bonds, debentures 
or evidences of indebtedness. 

Company has contracted to acquire and is acquiring 
a substantial interest, but in no case a majority of 
the stock, in practically all-of the important electric 
power and light companies in the Kingdom of Italy. 
The assets of the Corporation as of January 24, 1928, 
consisted of the following stocks of Italian public 
utility companies in the amounts shown, plus approx- 
imately $3,000,000 in cash: 


Number of *Approximate 
shares owned market value 


Company by Corp. in dollars 
Northern Group: 
Adriatic KlectricaGo. ..,. ar ai 225,000 $2,865,704 
Bologna Blectries Co) \. oi cncne-a: 80,000 1,263,120 
Venice Giulia Electric Co. .... 12,500 328,938 
Adamello Electric: Co... Ann.cs 158,500 2,085,464 
Matankidison\. CO: von salen. 50,000 1,797,315 
Emilianastlectric. Co.. .. ste © 36,000 88,103 
Biedmonteksectric Cos... we 4-- 300,000 2,289,405 
Central and Southern Groups: 
Rome Electric. & Gas Co. .:.. 5,000 197,363 
Meridionale: Electric Co. ..... 445,625 7,340,866 
RPSL TC ie Lope a Ah weeoucachn era hye siuors 150,000 3,426,213 
Puscany sBleetric sCos ga. ea: 50,000 763,135 ~ 
Waldarno ‘Electrich:Co. 2 5k 75,000 552,615 
United Electric Service Co.... 580,000 3,327,269 
Insular Group: 
General Electric Co. of Sicily 450,000 2,865,704 
Sardinia. Electrics Co. .7 6143! 25,000 134,206 
Miscellaneous: 
National Co. for the Develop- 
ment of Electrical under- 
eb atavenct an, wee eee etter 1 cone 40,000 599,982 
Tigo ea hy, erent ls ate a ot AL ly oR Ra ee as $29,925,402 


*Based on exchange rate Lira:equals $0.05263 and on market 

quotations as of January 16, 1928. 
CAPITAL STOCK 

Authorized, 1,200,000 shares Common Class, “A” 
(non-voting), 150,000 shares Common Class “B” (vot- 
ing), 100,000 shares $7 cumulative Prior Preferred, 
and 150,000. shares $6 cumulative and participating 
Preferred, shares of all classes having no par value; 
outstanding, 970,000 shares Common Class TPO 150,- 
O00 shares pee Class “B” and 123,399 shares $6 
cumulative and participating Preferred. The 970,000 
shares Common Class “A” shown as outstanding in- 
clude 202,000 shares Se came for satisfaction of op- 
tion warrants attached to Corporation’s 6% Gold De- 
bentures. 

Prior Preferred Stock Provisions—May be issued in 
one or more series as may be determined by the Board 
of Directors. The dividend rate may be fixed by the 
Board of Directors. Holders of Prior Preferred stock 
are entitled to receive cumulative dividends when, de- 
clared before any dividends may be paid on the Pre- 
ferred or Common stock of the Corporation. In the 
event of liquidation, holders of Prior Preferred stock 
are entitled to receive $100 per share and accrued divi- 


dends before any payment may be made on the Pre- . 


ferred or Common stock. For voting rights, see under 
Common Stock Provisions below. 


Preferred Stock Provisions—Holders of Preferred 
shares are entitled to cumulative dividends at the rate 
of $6 per year and an additional dividend on each share 
equal to any dividend paid during the previous fiscal 
year on each share of-Common stock, provided such 
additional dividend does not exceed $1 in any one 
fiscal year, before the Common stock may receive any 
dividend. It is subject to redemption at 105. In 

»event of liquidation, holders are entitled to $100 before 
any payment may be made to Common stockholders, 


but they shall be entitled to no further share in the 
assets. The rest of the assets, if any, shall be divided 
among Common stockholders. 

Common Stock Provisions—Class “A” and Class 
“B” Common stock are identical except that the vot- 
ing rights are vested ‘solely ‘in the’“B” stock except 
in “the ¢ event of non-payment of dividends on any exist- 
ing Prior Preferred stock for successive dividend 
periods totalling one year, in which case until this 
situation is corrected, the votitig ‘rights are vested 
wholly in holders of the Prior Preferred stock. The 
Charter of the Company provides that Common stock 
Class “B” shall be divided into two series consisting 
of 75,000 shares, each to be known as Common stock 
Class Beer the First Series and Common stock 
Class “B” of the Second Series. The By-laws of the 


Company provide that Common stock Class “B” of — 


the First Series shall elect by plurality vote directors 
representing Common “B” stock of that series, and 
Common stock Class “B” of the Second Series shall 
elect by plurality vote the directors representing that 
series. 

Transfer Agents—Old Colony Trust Company, Bos- 
ton, Mass. and National City Bank of New York. © 

Registrars—The National Shawmut Bank, Boston, 
Mass. and Banca Commerciale Italiana Trust Co. 
York. 

Annual Meeting—Second Tuesday in January at 
Dover, Del. 

Listed (Common stock Class ee ore Boston Stocks 


Exchange, 
FUNDED DEBT 


SERIES “A”; DUE JANUARY 1, 1963 

Dated January 1, 1928. 

Interest Payable January and July l/in DER, Gold 
coin of standard of weight and fineness as of January 


$20,250,000 THIRTY-FIVE YEAR 6% GOLD DEBENTURES, 


1, 1928, in New ‘York City at office or AS GHGY, of ie | 


Cor poration. 


Option Warrants—Each $1, 000 debenture is accom- 


panied by 5 shares of Common stock Class “A” and by 
an option warrant of Bankers Trust Co. as depositary 
which will entitle the holder to purchase.ten shares of 
the Common stock Class “A”. of the Corporation as 
such stock may be constituted at the time of the ex- 
ercise. of the option warrant at any time up to and 
including January 1, 1929 at $10 per share; thereafter 
up to and including January 1, 1930 at. $12.50 pet 
share; thereafter up to.and including January 1, 1933 
at $15 per share; thereafter up to and including ia 
ary 1, 1938 at $20 per share. 
Denominations—Coupon, $1,000, ia heat may be 
registered and fully registered, $1,000, $5,000 and auth- 
orized multiples. Coupon debentures i in denomination 
of $1,000 and fully registered debentures interchange- 
able. , 6 ae 
Trustee—Bankers Trust Co., New. York. ... % 
Provisions of Issue—Issued, $20,250,000 Series oe 
6s. Agreement provides that additional Debentures 
may be issued in one or more series, bearing such rates 


of interest, inaturing on such dates and redeemable on ~ 


such terms, and containing such other rights and 
limitations as the Board of. Directors may determine, 
prior to the issue thereof. The agreement has the 
usual provisions authorizing the issuance of additional 
debentures to refund debentures outstanding of an- 
other series, par for par; also the provision! that upon 
the acquisition by the Corporation from time to time 
of additional securities, it may issue additional Deben-_ 
tures up to two-thirds of the cost or fair value, which- 
ever is lower, of such securities, provided at least one- 
third of the cost of such securities has been paid from 
the proceeds of the sale of additional capital stock of 
the Corporation. Except for refunding purposes, ad- 
ditional debentures may be issued only when gross 
income of the Corporation from ¢éash dividends and 
interest alone, after proper deductions for expenses, 


, Neva | 


= | 


| 
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etc., all as more fully defined in the Debenture Agree- 
ment, for a period of 12 consecutive months within the 
15 calendar months immediately preceding the appli- 
cation for the issuance of such additional Debentures, 
shall have been not less than 1% times the annual 
interest charges on all outstanding indebtedness of the 
Corporation including the Debentures then to be 
issued. 

Callability—Subject to call as a whole, or in part, 
at 107% and interest on any interest date on 60 days’ 

notice. 

Sinking Fund—None provided. 

Security—These debentures are the direct obliga- 
tions of Italian Superpower Corp. Corporation coven- 
ants that as long as any debentures are outstanding 
it will not issue (1) any unsecured evidences of in- 
debtedness maturing more than one year from the date 
of issuance thereof, except debentures under the terms 
of the Debenture Agreement, or (2) any secured evi- 
dences of indebtedness maturing more than one vear 
from the date of issuance thereof, without equally 
securing these debentures. , 

Legal Opinion—Winthrop, 
Roberts, New York. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2% and agrees to refund on proper 
application the Pennsylvania 4 mills tax and_ the 
Massachusetts Income tax not exceeding 6% per an- 
num on income derived from the Debentures as will 
be provided in an indenture supplemental to the De- 
benture Agreement. 

Original Offering—First publicly offered ($20,250,- 
000, with Common stock and option warrants), in Jan- 
uary, 1928, at par and interest by Bonbright & Co., 


Stimson, Putnam & 


Inc., Field, Glore & Co. and 
Italiana Trust Co., New York. 
Listed—Boston Stock Exchange. 


Banca, Commerciale 


TENTATIVE BALANCE SHEET, JANUARY 31, 1928 
Assets— 


Investments (at market values Jan. 19, 1928) .... $30,481,171 
1 


Accruedinterest,.on debentures-jscn .acxls. ec. mass 01,250 

(COALS OP SRI fei weet Mer MRE Set or ay Pay yo +e 3,002,869 
mMeotaie. Pali, PERN BDL OSs OG DANWe AS $33,585,290 
Liabilities— 


og PG G9 BS © aCe ee Oe ee *$13,234,040 


(abate! GROSS ee re or eens te 20,250,000 
ONG GRITECEIINC EGE SUR toe iacite occ pile as +, « weanbivne sicnecsrdeweie 101,250 
Tease Gatah ies? Blod). ford tad: 0ST. vABdtA). $33,585,290 


*Represented by 124,172 shares Preferred, 970,000 shares 
Common Class ‘A’ and 150,000 shares Common Class ‘‘B.” 


Officers: L. K. Thorne, Pres. & Chrm. of Board; 
Giuseppe Toeplitz, V-Chrm. of Board; E. P. Currier, 
J. W. Maitland; J: W. Husted, Jr.; V-P’s.; A. P. Talia- 
ferro, Treas.; E.G. Strand, Sec. & Asst. Treas.;'C. W. 
Street, Wayne Chatfield Taylor, Sherman Ewing, A. 
M. Cooke, Asst. Sec’s. 

Directors: P. G. Gossler, B. C. Cobb, J. W. Maitland, 
ere tormne. 2, Witcwat bc. Calder, P. Gur- 
rier, Marshall Field, C. H. Minor, Gerard Swope, Cav. 
Siro Fusi, Cay. Pasquale J. Simonelli, New York, N, 
Y.; Gr. Uff. Guido Semenza, Gr., Uff. Giuseppe Voep- 
litz, Comm. Ettore,, Conti,.Gr. Uff. Silvio Crespi,-Gr. 
Uff. Guido Donegani, Comm. Michelangelo Facconi, 
Milan, Italy; Comm. Achille Gaggia, Venice, Italv; 
Gr: Uff. Giangiacomo Ponti, Torino, Italy. 

General Office, Dover, Del. Executive Office, 25 
Nassau St., New York, N. Y. 


THE DELAWARE AND HUDSON TRACTION PROPERTIES 


Herewith are given statements of the principal 
traction companies controlled by The Delaware and 
_ Hudson Co. Entire stock of the United Traction Com- 
pany (except four shares) is owned by The Delaware 
and Hudson Co, The Delaware and Hudson Co. owns 
a half interest in the Schenectady Ry. Co., the New 
York State Railways owning the other half. The 


United Traction Co. owns 97% of the stock of the 
Hudson Valley Ry. Co., 71% of the Waterford & Co- 
hoes R. R. Co., and all of the stock of the Capitol Ry. 
Co., Cohoes Ry. Co., and Great Western Turnpike 
Road. The Hudson Valley Ry. Co. owns all of the 
stock of the North River Ry. 


UNITED TRACTION COMPANY 
(Controlled by The Delaware & Hudson Co.) 


History and Property—Incorporated Dec. 30, 1899, 
in N. Y.; consolidation of the Albany Ry., the Water- 
Vliet Turnpike & R. R. Co., and the Troy City Ry. Co. 
Operates under leases to the constituent companies, the 
Troy & Cohoes R. R. Co., the Lansingburgh & Cohoes 
R. R. Co., the Waterford & Cohoes R. R. Co., the Co- 
hoes Railway Co. and The Capitol Ry. Franchises 
perpetual excepting one granted to the Capitol Ry., 
which expires in 1951. Power furnished under con- 
tract by Adirondack Power and Light Corp. 


- The Company has traffic agreements with Eastern 
New York Utilities Corp., Schenectady Ry. and Hud- 
son Valley Ry., covering operation of interurban pas- 
senger and freight cars into Albany and Troy. 


Mileage and Equipment, Dec. 31, 1927—-Operation 
covers the entire street railway system in Albany, 
Rensselaer, Watervliet, Green Island, Troy, Cohoes 
and Waterford. Length of main line, 49.162 miles; sec- 
ond track, 35.895 miles; sidings, etc., 8.511 miles—total 
track, 93.568 miles, of which the Company owns 78.879 
miles. Gauge, standard. Rail, 25 to 141 lbs. girder 
and T. Company has 255 closed passenger cars and 50 
‘Service cars—total, 305, of which 243 are owned and 
62 leased. 

CAPITAL STOCK 

Authorized and outstanding, $12,500,000; par, $100. 
Practically the entire amount is owned by The Dela- 
ware and Hudson Co. The capital stock was increased 
from $5,000,000 to $12,500,000 in Jan., 1907, to pro- 
pide for the acquisition of the Hudson Valley Ry. Co., 


P| 


which is controlled by reason of stock ownership. An- 
nual meeting, fourth Monday in June. 


Dividends—Quarterly dividends of 144% were regu- 
larly paid from May 1, 1900, to ard including Nov., 
1905; 1906, 614%; 1907, 4%; from 1908 to 1913, inclu- 
sive, 2% semi-annually, Jan. and July ; 1914, 2% ; none 


since. 
FUNDED DEBT 


(1) 

$428,000 Albany Ry. Consolidated Gold 5s; dated 
Jan. 1, 1890; due Jan. 1, 1930; int. Jan. & July 1, at 
Central Union Trust Co., New York, Trustee and 
Registrar. Coupon, $1,000; principal may be regis- 
tered. Authorized, $500,000. The mortgage securing 
the United Traction Co. Consolidated 442% mortgage 
provides for the retirement of these bonds. A first 
lien on 24 miles of track in Albany.. Company does 
not pay Normal Federal Income Tax. 


(2) 

$2,000,000 (entire issue) Troy City Ry. Co. First 
Consolidated Gold 5s; dated Dec. 1, 1892; due Oct. 1, 
1942: int. April & Oct. 1, at Central Union Trust Co., 
New York, Trustee. Coupon, $1,000; with full regis- 
tration privileges. Registrar: W. E. Eppler, 32 Nas- 
sau St., New York. The mortgage securing the United 
Traction Co. Consolidated 444% mortgage provides 
for the retirement of these bonds. A first lien on 25% 
miles of track in Troy: Company does not pay Nor- 
mal Federal Income Tax. 
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(3) 

$350,000 (entire issue) Watervliet Turnpike & R. R. 
Co. First 6s; dated May 1, 1889; due May 1, 1919; int. 
May & Nov. 1, at Boston Safe Dep. & Trust Co., Bos- 
ton, Trustee. Coupon, $1,000. The mortgage secur- 
ing the United Traction Co. Consolidated 444% mort- 
gage provides for the retirement of these bonds. A 
first lien on 15% miles of track from Albany to Water- 
vliet. $349,000 owned by The Delaware and Hudson 
Co. Company does not pay Normal Federal Income 
Tax. 


(4) 

$496,000 Albany Ry. General Gold 5s; dated June 1, 
1897; due June 1, 1947; int. June & Dec. 1, at Central 
Union Trust Co., New York, Trustee and Registrar. 
Coupon, $1,000; principal may be registered. Author- 
ized, $750,000. The mortgage securing the United 
Traction Co. Consolidated 414% mortgage provides for 
the retirement of these bonds. A lien on 24 miles of 
track in Albany, subject to $428,000 Consolidated 5s 
described above. Company pays Normal Federal In- 
come Tax up to 2%. 


(5) 
$150,000 (entire issue) Watervliet Turnpike & R. R. 
Co. Second 6s; dated June 20, 1890; due May 1, 1919; 
int. May & Nov. 1, at Chatham Phenix National Bank 
& Trust Co., New York, Trustee. Coupon, $1,000. The 
mortgage securing the United Traction Co. Consoli- 


dated 444% mortgage provides for the retirement of 
these bonds. A lien on 15% miles of track from Albany 
to Watervliet, subject to $350,000 First 6s described 
above. All owned by The Delaware and Hudson 
Company. Company does not pay Normal Federal In- 
come Tax. 

(6) 


$2,620,000 United Traction Co, Consolidated Gold 
44s; dated March 1, 1904; due June 1, 2004; int. June 


& Dec. 1, at Central Union Trust Co., New York, Trus- © | 


tee. Coupon, $1,000; principal may be registered: Au- 
thorized, $6,500,000, of which sufficient are reserved 
to retire, or exchange the prior liens described above, 
and the remainder for improvements and additions. 
Rate of interest on unissued bonds to be fixed by direc- 
tors, but not in excess of 6%. The bonds area lien on 
the entire property, subject to the bonds described 
above. Company pays Normal Federal Income Tax 


up to 2%. 
(7) 


$456,000 United Traction Co. Debenture Gold 4's; 
dated May 1, 1901; due May 1, 1919; int. May & Noy. 
1, at National Commercial Bank & Trust Co., Albany, 
N. Y., Registrar. Coupon, $1,000; principal may be 
registered. Subject to call on any interest date, on 
three months’ notice, at 5% interest rate for the un- 
expired term. Authorized, $1,250,000. Not secured by 
mortgage. All owned by The Delaware & Hudson Co. 
Company does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross Mearns Gira srne ree coe cee Me eee ok RGA tie $2,738,184 
Operating expenses, maintenance and deprec... 2,303,852 
INGE CATINIITENS: bia eas daeade pote Coat oe ce cone ae QS aU $434,332 
Other income |... a A I OE A 65,503 
Wife’ Se) BS Ea Toh a6 CP SOROS MOUSE 7 etm. ica aaa IRE CANN $499,835 
Fixed-ichairges’? and? taxes ty ds aa A Nee 948,947 
$449,112 


CONDENSED BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$2,933,522 $3,090,619 $3,205,856 $3,234,149 $3,085,291 
2,370,907 2,429,675 2,739,408 2,839,937 2,578,225 
$562,615 $660,944 $466,448 $394,212 «$507,066 
284,830 278,634 276,535 276,249 275,920 
$847,445 $939,578 $742,983 $670,461 $782,986 
977,290 960,891 1,078,688 | 972,323 960,492 
$129,845 $21,313 $335,705 $301,862 $177,506 
Assets— 1927 1926 1925 1924 1923 1922 
Construction and equipment, ty).45) 0.) ee os fen $12,417,235 $12,584,889 $12,709,254 $12,772,210 $12,958,618 $12,560,188 
Envestments? 206... Gees eae te. sig Sees 2,686,189 7,206,276 7,112,643 7,120,543 7,105,831 7,129,512 
CASH. rt ae elk dU SN eae Lee ere 138,681 163,593 188,493 130,488 84,799 32,613 
Bills receivable and open accounts............. 4,393,782 4,248,273 3,998,622 3,733,342 3,512,870 3,307,444 
Materials! and Supplies Sek 0) VO Re eae 220,034 15,257 231,996 234,848 236,854 27,416 
Other current lassetsi 2s che a) ieee ee 36,646 24,498 25,215 23,940 97,147 122,649 
Miscellaneous sdebitsican- ta). 4s iae ie ree ee 71,483 61,968 44211 77,161 64,218 66,416 
Oh Re Mae SMP chet Pen AR It lignite, $19,964,050 $24,504,734 $24,310,434 $24,092,532 $24,060,337 $23,446,238 | 
Liabilities— 
Capital stedcke iar fires a eC bE pcre ie $12,500,000 $12,500,000 $12,500,000 $12,500,000 $12,500,000 $12,500,000 
Banded abt): 3 Oe eet CRO MURA 2 BN 6,500,000 6,500,000 6,500,000 6,500,000 6,500,000 6,500,000 
Loans andenotes Payable . pi... «tet <fcieth sateminatie 6,218,120 6,045,115 5,942,615 5,942,615 5,757,615 5,757,615 
@tirrentelabilitiess cue ete co he erchaae 3,721,848 3,305,266 2,827,388 2,440,485 2,262,079 1,825,324 
A Cefued ViaDITEeSs io uck ak Seo udp ee ete 420,836 369,729 347,578 344,412 192,446 173,290 
Miscellaneous credits... YRS BOOM W ee: 467,715 476,956 589,611 694,908 613,390 - 108,015 
Profitrand toss detent. it ook) eh Ain on teks 9,864,469 4,692,332 4,396,758 4,329,888 3,765,193 3,418,006 
OF Ota bt tices cee Sen Ce Ora We te rr MR 2 eer $19,964,050 $24,504,734 $24,310,434 $24,092,532 $24,060,337 $23,446,238 


Officers: L. F. Loree, Pres.; W. H. Williams, V-P., 
New York, N. Y.; H. B. Weatherwax, V-P., Albany, 
N. Y.; F. W. Leamy, V-P. & Assistant to the Pres., 
New York, N. Y.; F. W. Dingley; Treas.; J. H. Conde, 
Asst?) Treasij Albany, No Yoo Jee we iCoon, Secry Riv, 
Kann, Asst. Sec., New York, N. Y.; W. A. Blasing, 
Asst. Sec. & Aud:, Albany, N.» Y.; Wy) E. Eppler, 


Compt., New York, N: Y.; E. Murphy, Gen. Megr., Al- 
bany, N. Y. 

Directors: L. F. Loree, New York; W. H. Williams, 
Lyon Mountain, N. Y.; W. E. Eppler, W. H. Davies, 
R. C. Kann, F. W. Leamy, J. W. Coon, New York; 
H. B. Weatherwax, E. Murphy, Albany, N. Y. 

General Office, 598 Broadway, Albany, N. Y. 


HUDSON VALLEY RAILWAY COMPANY 
(Controlled by United Traction Co.) 


History and Property—Incorporated July 1, 1901, in 
N. Y.; consolidation of the Glens Falls, Sandy Hill & 
Fort Edward Street. Ry., the Stillwater & Mechanic- 
ville Street Ry., the Warren County Ry., the Green- 
wich & Schuylerville Street Ry., the Saratoga North- 
ern Ry. and the Saratoga Traction Co. ‘Owns the en- 
tire capital stock of the Warren County Electric Light, 
Heat & Power Co. and The North River Ry. 


In the spring of 1906, the company was reorganized » 


without foreclosure, in accordance with plan shown 
in Manual for 1908, page 1236. 

Mileage—Operates an electric railroad for the trans- 
portation of passengers, freight and express from 
Waterford to Warrensburg and from Glens Falls to 
Saratoga, with branch lines, all in the State of New 
York, comprising 93.03 miles of main track (of which 
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ees see eee erereeeeeeeeeeaseceed creases ee eee ene —————————==e 


59.84 miles are on private right of way); 10.43 miles 
of second track (of which 0.20 mile is on private 
right of way); and 7.70 miles of sidings, barn tracks, 
etc., or a total of 111.16 miles of track, of which the 
company owns 100.49 miles. Gauge, standard. Rails 
vary from 48 to 141 lbs.; girders, grooved and T type. 

Equipment, Dec. 31, 1927—-Company has 9 open and 
41 closed passenger cars; 15 express cars; 2 standard 
freight box cars and 17 service cars, a total of 84 cars, 
of which 82 cars are owned and 2 are leased; also 3 
electric locomotives. 

Company operates two water power plants; one at 
Stillwater and the other at Middle Falls; in addition 
it operates ten sub-stations at various points along its 
line, including one portable sub-station. 

Has perpetual contract with the United Traction Co. 
to run its cars into Albany and Troy. 

Franchises—Franchises are perpetual. 


CAPITAL STOCK 
Authorized, $3,000,000 Common; _ outstanding, 
$2,978,300; par, $100. The United Traction Co. owns 


- a majority of the outstanding Common stock. Annual 


meeting, third Wednesday in July. No dividends 
paid. 
FUNDED DEBT 
(1) 

$100,000 Glens Falls, Sandy Hill & Fort Edward 
First Mortgage 6% bonds; dated July 1, 1891; due 
July 1, 1911; int. Jan. and July 1, at The National Bank 
of Glens Falls, Glens Falls, N. Y. Central Union Trust 
Co., New York, Trustee. Coupon, $500 and $1,000. Suf- 
ficient Consolidated 5s are reserved to retire these 
bonds. A first lien on 15 miles of track connecting the 


points named in the title. All owned by The Delaware 


and Hudson Co. Company does not pay Normal Fed- 
eral Income Tax. 
(2) 


$47,500 Stillwater & Mechanicville First 6s; dated 
April 1, 1893; due April 1, 1913; int. April & Oct. 1, at 
Manufacturers’ National Bank, Troy, N. Y. Coupon, 
$500. Bankers Trust Co., New York. Trustee. Suffi- 
cient Consolidated 5s are reserved to retire these 
bonds. A first lien on 13% miles of track between 
Stillwater and Waterford. All owned by The Dela- 
ware and Hudson Co. Company does not pay Normal 
Federal Income Tax. 

(3) 


$50,000 Glens Falls, Sandy Hill & Fort Edward Sec- 
ond 6s; dated July 1, 1893; due July 1, 1913; int. Jan. 
& July 1, at The National Bank of Glens Falls, Glens 
Falls, N. Y. Coupon, $500. Central Union Trust Co., 
New York, Trustee. A second lien on 15 miles of track 
connecting the points named in the title. Sufficient 
Consolidated 5s are reserved to retire these bonds. 
All owned by The Delaware aud Hudson Co. Com- 
pany does not pay Normal Federal Income Tax. 


(4) 
$202,500 Stillwater & Mechanicville Second Consoli- 
dated 6s; dated April 1, 1898; due April 1, 1913; int. 
April & Oct. 1, at The National Bank of Glens Falls, 
Glens Falls, N. Y. Coupon, $500 and $1,000; princi- 
pal may be registered. Glens Falls (N. Y.) Trust Co., 
Trustee. A second lien on 13% miles of track between 
Stillwater and Waterford. Sufficient Consolidated 5s 
are reserved to retire these bonds. All owned by The 
Delaware and Hudson Co. Company does not pay 

Normal Federal Income Tax. 


(5) 
$82,000 Glens Falls, Sandy Hill & Fort Edward 
Third 6s; dated April 1, 1901; due April 1, 1921, but 
subject to calkat par; int. April & Oct. 1, at The Na- 
tional Bank of Glens Falls, Glens Falls, N. Y. Coupon, 
$500 and $1,000. Central Union Trust Co., New York, 
Trustee. Sufficient Consolidated 5s are reserved to 
retire these bonds. A third lien on 15 miles of track 
connecting the points named in the title. All owned 
by The Delaware and Hudson Co. Company does not 
pay Normal Federal Income Tax. 
(6) 
$2,222,000 Hudson Valley Ry. Consolidated Gold 5s; 
dated July 1, 1901; due July 1, 1951; int. Jan. & July 
1, at Manufacturers’ National Bank, Troy, N. Y. Cou- 
pon, $1,000; principal may be registered. Bankers 
Trust Co., New York, Trustee and Registrar. Author- 
ized, $4,000,000, of which $482,000 are reserved to re- 
tire the divisional bonds, and $1,290,000 are held in 
the treasury. Subject to call on any interest date at 
110 and interest. A lien on the entire system, subject 
to the $482,000 of prior liens described in the preced- 
ing paragraphs. Company pays Normal Federal In- 
come Tax up to 2%. 
(7) 
$474,000 Hudson Valley Ry. Non-Cumulative In- 
come “A” Debenture 5s; dated Jan. 1, 1906; due Jan. I, 
1951; int, payable March 1, only when earned. No in- 
terest has been paid on these debentures. Denomina- 
tions, $200 and multiples to $1,000; principal may be 
registered. American Exchange Irving Trust Co. 
New York, Trustee. W. E. Eppler, 32 Nassau Street, 
New York, Registrar. Subject to call at 110 and in- 
terest. Not secured by mortgage. Company pays 
Normal Federal Income Tax up to 2%. 
(8) 
$2,500,000 Hudson Valley Ry. Non-Cumulative Sec- 
ond Income “B” Debenture 2s; dated Jan. 1, 1906; due 
Jan. 1, 1951; int. March 1. Denomination, $1,000; 
principal may be registered. W. E. Eppler, 32 Nassau 
Street, New York, Registrar. Not secured by mort- 
gage. Interest on these bonds is neither obligatory 
nor cumulative, and none has been paid. The “B” 
Debentures are subject to the “A” Debentures de- 
scribed in preceding paragraph. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
SEITE IES SPS VY oe ae ste ne te ky ss $620,849 $773,399 $833,925 $910,215 $962,772 $1,245,843 
Operating exp., mainten. and depreciation...... 791,530 787,308 818,465 935,025 904,994 1,065,840 
EEG ia rors caress a, 5. 0s Boteceyh +0! C-odarypgy fede e *$170,681 *$13,909 $15,460 *$24 810 $57,778 $180,003 
TRS ERNE! SO ee ee Soa wd mre sttace ares 42,047 74,716 74,214 73,683 75,337 39,263 
BM neon fds Gish ,eevodl listens bh..xhig; ~*$128,634 $60,807 $80,674 $48,873. «$133,115 $219,266 
BeePcharges. and tax bere. -oisrce sods rae): 445,922 459,916 450,037 478.407 460,822 469,463 
Mentor year anton oR veo) Marl oorire $574,556 $399,109 $360,363, $429,534 $327,707 $250,197 

* Loss: 
ic: CONDENSED BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 he we sid ee ¥i0 page , ee 
Constructi jomtent ‘yaddds eens} oes: 8,259,559 8,270,353 $9,871, ,018,82 050, 9,976,569 
Biwstincnte. a SSRIP TARE SCAR Pe ; 472,801 : 471,701 472,901 471,701 471,701 478.901 
Beemer hh 2 et! PID Dak A Stoel he ara ees 76,548 has inte ones Sole 45,308 
Bill ivable and open accounts..........-- 28,871 81,785 6, 056 108,846 230,847 
ean + aa eae emaher bs nears ott - 108,351 104,493 104,886 114,539 131,037 123,666 
Other current assets..........eusesbeeeeren ede 4,345 3,770 3,240 2,885 4,197 22.708 
Mumeellaneous debits ~. .iy5-- essere scent ht 81,766 94,587 5,083 6,463 11,441 25,066 
Memeretred assets’. OP ae 26,754 26,754 26,754 26,754 26,754 8,158 
PIMA)! 202 ry dihhizia A bie fe3iw 0LS. $9,058,995 $9,140,889 . $10,688,896 $10,805,734 $10,881,053 $10,911,223 
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CONDENSED BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
£ SILA ¢ SPICER. tak pea Lic phat ebgrpee eis cies -Poa es Ee $3,000,000 
Trnided debt tke sen Se eee ee Gee eee 5,678,000 
earns andinotes pavable! OOS Ba AAR oe. 3,274,382 
Current Habslitieshssa MICs « Mane ee. 2,719,341 
Aceruedjlibiltifests lhe: ota los vs hanes 1525225 
Miscellaneous Credits, sic. Winther a 149,480 
Proht and: loss -dencit-cs 2 Vk ane ee ee 5,914,433 

Totatli banc ILA. sbrod gestive tak? od. $9,058,995 


Officers: L. F. Loree, Pres.; W. H. Williams, V-P., 
New York, N. Y.; H. B.{Weatherwax, V-P.; Albany, 
N. Y.;.F..W. Leamy; V-P. & Assistant to the Pres., 
New York, N. Y.; F: W. Dingley,; Treas.; J. H.: Conde, 
AgstTréas, Albany, ING/Y.j o).: Wid CoonjyoSecspadiG, 
Kann; Asst. Sec., New York, N. Y.; W. A. Blasing, 
Asst. ‘Sec. .& /Audi, Albany, NooY.; Wi. Eb: Eppler, 
Comp.; NewYork, N. Y.; E. Murphy, Gen. Mgr., Al- 


1926 1925 1924 1923 1922 
$3,000,000 $3,000,000 $3,000,000 $3,000,000 $3,000,000 
5,678,000 5,678,000 5,678,000 5,678,000 5,678,000 
3,234,382 3,234,382 3,199,382 3,024,893 3,024,893 
2,347,280 2,021,325 1,657,477 1,502,983 1,217,345 
121,140 130,998 138,727 85,938 70,435 
107,463 27,361 56,478 35,429 29,825 
5,347,376 3,403,170 2,924,330 2,446,190 2,105,273 
$9,140,889 $10,688,896 $10,805,734 $10,881,053 $10,911,223 


bany, N. Y.; A. V. Louer, Asst. Gen. Megr., Glens Falls, 
N.2¥.; J: W. Sprong, Pur. Apt!) Albany) NUY: 
Directors: L. F. Loree, W. H. Davies, W. E. Eppler, 
R. C. Kann, F. W. Leamy,. J. W. Coon, New York, 
N. Y.;,W. H. Williams, Lyon Mountain, N. Wy. pa By 
Weatherwax, E.. Murphy, Albany, N- Y. 
Offices, Glens Falls and Albany, 'N. Y. 


IOWA RAILWAY AND 


History and Property—Incorporated May 25, 1925, 
in Iowa, and on October?l1, 1925, acquired by stock 
ownership the properties formerly operated by lowa 
Railway and Light Company (see 1925 Public Utility 
Manual, page 833), Boone Gas Co., Jefferson Electric 
Co., Wapsie Power and Light Company, Iowa Public 
Service Company and has since acquired other electric 
utilities in contiguous territory. The Corporation 
also owns all of the outstanding stock of Central Towa 
Telephone Company and has substantial investments 
in other Iowa utilities. 

The Corporation now owns and operates steam- 
electric generating plants in Cedar Rapids, Marshall- 
town, Boone, Perry Marion, Nevada and Jefferson. 
Diesel plants in Mt. Vernon, Perry and Coon Rapids; 
and hydro-electric plants in'Cedar Rapids, Troy Mills 
and® Central.City. “The aggregate capacity of these 
generating stations is more than 50,000 k.w. Water 
power sites capable of substantial production are held 
for future development. 


Corporation owns and operates approximately 800 
miles of high tension transmission lines, serving more 
than 100 cities and towns in the most prosperous sec- 
tion of Iowa, all the property served being intercon- 
nected by high tension transmission lines. 

It owns and operates an electric railway between 
Cedar Rapids and Iowa City, and Cedar Rapids and 
Mount Vernon and Lisbon,’ Iowa. Also local” street 
railways in Cedar Rapids, Marshalltown, and Boone. 
Its interurban electric railways are so constructed as 
to enable the handling of a general freight and pass- 
enger business, the present revenues exceeding $14,- 
000 per mile. Substantially one-half of this revenue 
is derived from freight. The Corporation operates 
bus lines between Cedar Rapids and Davenport, 
Iowa, and Cedar Rapids and Washington, Iowa. 

Gas service is supplied the cities of Marshalltown, 
Boone, Ames and Nevada, all except Marshalltown 
being regularly supplied from the Boone plant. The 
Ames plant is operated only as a reserve for Ames 
and Nevada. 


CAPITAL STOCK 


Authorized $20,000,000 Common and _ $15,000,000 
cumulative Preferred; outstanding, Dec. 31, 1927, $8,- 
500,000 Common, $6,429,398.34 7% cumulative Series 
“A” Pfd. and $904,812.25 614% cumulative Series “B” 


Pid. Stock transferred at Company’s. office, Cedar 
Rapids, Iowa. Annual meeting, First Tuesday in 
May.. 


Preferred Stock Provisions—Pfd. stock has prefer- 
ence as to assets as well as dividends. Pfd. stock 
has voting power only in case of an issue of stock 
wherein the security of this stock would be jeopard- 
ized. 

Callability—Pfd. stock is redeemable as a whole 
or in part on any dividend date upon not more than 


LIGHT CORPORATION 


30 nor less than 10 days’ notice at 102% and accrued 
dividends. If less than all outstanding shares are to 
be redeemed at any time, stock for redemption shall 
be selected by lot. 

Dividends — Preferred dividends 
quarterly; fxAstdand @ ® 


FUNDED DEBT 
(1) 


$8,072,000 IOWA RAILWAY AND LIGHT CO. FIRST & RE- 
FUNDING (CLOSED) MORTGAGE GOLD 5s; DUE SEPTEM- 


regularly paid, 


BER I, 1932 ($500,000 BEAR 2% ADDITIONAL INTEREST 


COUPONS AND $1,000,000 BEAR 3% ADDITIONAL INTER- | 


EST COUPONS) 


Dated August 30, 1912. 

Interest Payable March and September 1, at Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 
& Co., New York. 

Denominations—Coupon, $500 and 
may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue—Authorized issue, $10,000,000, 
but mortgage is closed at $8,072,000. 


Callability—Bonds without additional interest cou- 


pons are subject to call at 103 and interest on any 
interest date upon 30 days’ notice. 
additional 2% and the 3% coupons attached are call- 
able on any interest payment date from March 1, 1923, 


to and including March 1, 1928, at 108; thereafter and | 


including March 1, 1929, at 107; thereafter and includ- 
ing March 1, 1930, at 106; thereafter and including 


$1,000; principal | 


Bonds with the | 


March 1, 1931, at 105; thereafter and including March © 


1, 1932, at 104. 


Sinking Fund—From March 1, 1922 to 1926, 2% of 
the outstanding bonds, including those reserved to 
retire underlying bonds; 1927 to 1931, 3%. © This fund 
may be used for the redemption of bonds of this issue 


at not exceeding 103 and interest, or to pay for per- 


manent extensions and additions to the 


property, for 
which no bonds can be issued. afte 


Security—Since payment of an underlying issue 


which matured June 1, 1923, these bonds are secured 


by a first mortgage on the (1) steam generating plants | 


in Cedar Rapids, Marshalltown, Boone, Perry, Marion, 


Nevada and Coon Rapids, and high tension transmis- | 
sion lines connecting these generating plants and the | 


distribution systems in the many cities and towns 


served by the Company; (2) the steam heating dis- 


tribution systems in Cedar Rapids, Boone, Perry and 
Marion; (3) the local street railways in Cedar Rapids, 
Marshalltown and Boone; (4) the gas plant and distri- 
bution system in Marshalltown; (5) and the interur- 
ban railway between Cedar Rapids, Iowa City, Mt. 
Vernon and Lisbon, Iowa. 

The bonds carrying additional coupons are is- 
sued under the same mortgage as the Jowa Rail- 


way & Light Co. First and Refunding 5% Gold Bonds, 
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except that the additional 2% and 3% interest coupons © 


(which are attached) are secured by a general mort- 
gage on all the property subject to First and Refund- 
ing mortgage. Additional mortgages to be created 
may share equally in the lien securing these additional 
2% and 3% coupons. 

~~ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Morse, McKinney: & Mcllvaine, 
Chicago. 

Original Offering—Publicly offered ($400,000 5% 
bonds with the additional 2% coupons attached) in 
Jan., 1921, at 94 and interest, yielding 7.8% ; $1,000,- 
000 (with the additional 3% coupons attached) were 
offered in June, 1921, at 100 and interest, yielding 87% ; 
$1,000,000 additional 5s in Oct., 1923, at 93 and. inter- 
‘est, yielding over 6%. 
| (2) 


$4,000,000 IOWA RAILWAY AND LIGHT CORPORATION 
| FIRST AND REFUNDING MORTGAGE TWENTY-YEAR 512% 
GOLD BONDS, SERIES “A”; DUE OCTOBER 1, 1945. 


$1,500,000 IOWA RAILWAY AND LIGHT CORPORATION FIRST 
AND REFUNDING MORTGAGE TWENTY-YEAR 5% GOLD 
BONDS, SERIES “B”; DUE JUNE 1, 1946. 


Dated Series “A,” October 1, 1925; Series “B,” June 
‘1, 1926. 

Interest Payable—On Series “A,” May and Novem- 
her 1; and’ on Series “B,” June and December 1, at 
Harris Trust & Savings Bank, Chicago, or Harris 
Forbes & Co., New York. 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago, Il. 

Provisions of Issue—Authorized amount unlimited. 
The unissued bonds in excess of $4,600,000 are re- 
‘served to be issued at (a) 75% of the cost of perma- 
nent extensions and additions; (b) for acquiring prop- 
erty of other utilities; (c) for the retirement of bonds 
or other evidences of indebtedness of utilities acquired 
by the Company provided the net earnings of the 
Company for a 12 months period ending mot more 
than 90 days preceding the filing of application, shall 
have been 134 times the annual bond interest charge. 
Future issues of bonds may be of various series bear- 
ing different rates of interest, with different call fea- 
tures and for different maturities. not exceeding 20 
years from date of issue, etc. 

Callability—Series “A” bonds are subject to call on 
any interest date upon 60 days’ notice at par plus a 
premium of 5% if redemption be effected on or before 
Nov. 1, 1935, or if effected after said date, premium is 
to be decreased %4 of 1% each year after Dec. 31, 1934, 
except that on May 1, 1945, such premium shall be % 
of 1%. 

Series “B” bonds are subject to call on any interest 
date upon 60 day,s’ notice at par plus a premium of 
5% and interest if redemption be effected on or before 
June 1, 1930; thereafter and including June 1, 1935, at 


{ 


prémium of 3%; thereafter and including June 1, 1940, 
at 2%; thereafter and including June 1, 1945, at 1% 
and without premium if redemption be effected on 
Dec. 1, 1945. 

Sinking Fund—Prior to the expiration of four 
months after the last day of each fiscal year of the 
Corporation, beginning with the fiscal year ending in 
the calendar vear 1926, and continuing so long as any 
bonds are outstanding, the Corporation will deposit 
with the Trustee a sum equal to 12144% of the aggre- 
gate gross earnings of the system from the operation 
of the plants and properties (excluding inter-company 
accounts and deducting an amount equal to the cost 
to the Corporation of the electric current’ and/or gas 
purchased and resold and rentals paid for electric 
and/or gas generating, transmitting and/or distribut- 
ing properties leased during such period) Jess cash 
expenditures made during the period for maintenance, 
repairs, renewals or replacements ofthe plants and 
properties constituting the system, not including, how- 
ever, that part of any expenditures for renewals or 
replacements which is in excess of the original cost 
of the property renewed or replaced. 

Security—These bonds are secured by a first mort- 
gage, subject only to the lien of the First and Refund- 
ing Mortgage of the lowa Railway and Light Com- 
pany and of the indenture securing additional interest 
certificates attached to $1,500,000 bonds of that issue, 
on the (1) steam generating plants in’ Cedar Rapids, 
Marshalltown; Boone, Perry, |Marion, Nevada and 
Coon Rapids; the high tension transmission lines 
connecting these generating plants and the dis- 
tribution system in the many cities and towns served 
by’ the system; (2) the steam heating distribution 
systems in the cities of Cedar Rapids, Boone, Marshall- 
town, Marion and Perry; (3) the local street railway 
systems in the cities of Cedar Rapids, Boone and 
Marshalltown; (4) the gas plants, distribution systems 
in Boone; Marshalltown, Ames and Nevada; (5) the 
interurban railway between Cedar Rapids, lowa City, 
Mount Vernon and Lisbon and (6) the hydro-electric 
generating plants in Cedar Rapids and Central City. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Chapman, Cutler and Parker, Chi- 
cago, Ill. 

Original Offering—First publicly offered ($4,000,- 
000 Series “A” in October, 1925, at 99 and interest, 
yielding 5.58%, by Harris, Forbes & Co., New York, 
and the Harris Trust & Savings Bank, Chicago. 

$550,000 Series “B’” 5s were first publicly offered in 
December, 1926, at 9714 and interest to yield about 
5.20% by Harris Trust & Savings Bank, Chicago. 
Harris, Forbes & Co., New York; Harris, Forbes & 
Co., Inc., Boston, and Harris, Forbes & Co., Ltd. 
Montreal: $950,000 additional Series “B” 5s_ offered 
in Aug., 1927, by the same bankers, at 99 and interest, 
yielding 5.05%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


*1927 
Gross revenues 


Operating expenses ........ 6... ene eee eben 2,491,318 

Miteceaccnucd ci. tis! midi hind <3 OS babi G. OG GE 203,978 

Total oper. exp. and taxes......... .++++++-- $2,695,296 

’ Net operating revenue........-..-0eee teers $2,085,639 

HER ASTE ikl PUES CLELGS + FNS Ae cl ple alle - Mahe 713,706 
EME es a suins ac oy telicneccas 


' $1,371,933 
Preferred dividends t 
‘Common dividends 


chee tate eens woes Shes Fes ae SHE ee OP LA eS 


SPaladavidends .aocee.. ies « -mesterseepsgi wo, Beier 
leg So Gegpe RPS RRS id SPE Oe ea ale : 
‘Times Interest Earned..........-.2---02+0050" 2:92 

_ Earnings Per Share— 
Mme ee eferred: 1152/2 51459). [i105 ids saps Ea eee ald ees $18.69 


i *Present corporation. Predecessor company. 


$4,780,935 » 


*1926 «1925... +1924 +1923 +1922 
4,525,365 $4,164,387. $3,706,170 $3,539,238 $3,282,406 
BETA 4 237'400 5186267 2,090,001 2,006,573 

225,742 220532 211,176 181.950 181,600 
$2,532,761 $2,457,932 $2,397,443 $2,271,951 $2,188,173 

92,604 $1,706,455 $1,308,727 $1,267,287 $1,094,233 
a G07 398 Pe O00 4441687 461.340 443.700 

a 1,095,555 $864,040 $805,947 $650,533 
ahee hr a tap 326,760 303'850 289° 375 
Fier ei ey ee 200,400 136,000 102,000 
BEEBE ete TENS Pat $527,160 $439,850 $391,375 
ne ooh | $336,880 $366,097 $259,158 
2.85 2.79 2.93 2.75 2.47 
$19.58 $21.27 $17.77 $18.11 $15.36 


{Not reported. 


1136 PUBLIC UTILITIES 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 *1924 *1923 *1922 
t TS Sis eae eRe en eh eee $27,523,347 $26,468,602 $24,992,338 $15,354,758 $14,078,974 $12,978,690 
aes) Wetds aud other investments .......... 2,408,932 1,736,663 1,316,097 19,149 733,432 444,904 
Materialsandisuppliés'. ua. eine Seem eas 410,931 495,634 463,059 474,558 520,260 408,969 
Cash FG eine ieg X82 iM aaeeite 134,982 146,120 renee 62,865 330,008 227,079 
it f d ti £ DOR AS th: Sau erates seh Aa ec ghee ain Wy cemaene oer ASK PENI Pepe s te PM arse 

reeds hoa see aces Shashi LO 815,161 692,573 681,621 641,416 622,291 695,242 
Lnexpired amsurance th .k nhs yo ce ere eee ws 64,227 38,710 63,930 52,999 19,854 30,911 
Miscellaneous Miterns 7. eM eae a on 116,471 94,617 183,948 139,061 88,982 119,105 
Deferred debit items! hi. AeA de 582,774 608,989 641,520 480,186 511,310 454,375 

ACO GEL Pech ae ae nee A ce od Ria eae Ua aR RURAL US alkots $32,056,825 $30,281,908 $29,056,258 $17,924,992 $16,904,811 $15,359,275 

ar Ee 6,840 $5,148,654 $4,861,281 $4,451,422 $4,236,056 

SMP ADS CaN Ns 2 Say NORRIS RRS TR $7,334,210 $6,616, 148, ool, 401, ,490,U9 

pane once Maen gn Ae PG A4, Lene PSE RR MREERA LS Rat 8,500,000 8,500,000 8,500,000 1,700,000 1,700,000 1,700,000 
Borie ced tevin 2 ace cae am Renan epee tara as ea al sages 13,572,900 12,622,000 12,072,000 8,294,000 8,072,000 7,260,000 
Other funded) dep ese wees eka ete a otel ot aa etiee 26,848 9,653 306,265 451,899 62,711 66,000 
Loansand notes payables). cio. soe 609,510 334,045 460,736 728,439 656,447 398,375 
Current: liabilities: icyou aseaicse fete sien.» gre aie] oe Cpeniee 492,060 713,136 pore 491,092 513,608 395,203 

iabili i SEN, CRA AUE Ts. HONORE ee Pm ee AMS hr src ete ce Kom Mince em ree Mii SR 
possi ee S oe 3 Pe SS RE oe bate 477,137 467,949 434,827 356,428 334,542 305,950 
MiscellaneoussitentSn see iy ete a oleleereeneaionene:s 14,503 24,543 31233 52,213 38,981 28,212 
Reserved ery ae Seas Fatah ear Sets ee OER iaeante yen! 817,610 812,868 312,665 300,441 416,440 368,885 
Surplus cia oe Asad Lue ee 212,947 180,874 711,313 689,199 658,660 - 600,594 

EGER CO Pte oa ere e ae naeele SEO te $32,056,825 $30,281,908 $29,056,258 $17,924,992 $16,904,811 $15,359,275 


*Predecessor company. 


Officers: Isaac B. Smith, Pres.; Sutherland Dows, 
WEP) & Gen. ‘Mer.; JohniA: Reed) V-P. 8 Gen. Atty. ; 
C. S. Woodward, Sec. & Treas.; Carl B. Myers, Gen. 
Aud., Cedar Rapids, lowa. 

Directors: Isaac B. Smith, John A. Reed, R. S. 
Cook, Eugene M. Pinney, Lumir Severa, M. W. 


Houser, C. S. Woodward, R. I. Safely, Dr. W. J. Mor- 
rison, Sutherland Dows, Dr. John Hamilton, Chas. H. 
Foy, George T. Wilhelm, Cedar Rapids, Ia.; William 
Thaw, Pittsburgh, Pa. 

General Office, Cedar Rapids, Ia. 


CENTRAL IOWA TELEPHONE COMPANY 
(Controlled by Iowa Railway & Light Corp.) 


History and Business—Incorporated December 13, 
1926, in lowa. Acquired physical properties and fran- 
chises of the following companies: The Tama Tele- 
phone Company, Eldora Telephone Company, Wil- 
liamsburg Telephone Company, Mutual Telephone 
Company of Traer, Home Telephone Company of 
Belle Plaine, Conrad Telegraph and Telephone Com- 
pany, Collins Telephone Company, Baxter Telephone 
Company, and the properties located at Garwin and 
Beaman. 

The system furnishes without competition, and un- 
der franchises which are satisfactory, local and long 
distance telephone service to 12 cities and towns in 9 
counties in lowa. The system operates a total of 7,826 
stations and includes the following equipment: 1,728 
miles of exchange aerial wire, 33,649 feet of under- 
ground conduit, 68,513 feet of aerial cable and 93,818 
feet of underground cable. Through a joint operating 
agreement the company affords its subscribers the 
services of the Northwestern Bell Telephone Company 
and the American Telephone and Telegraph Company. 
The Company provides service in a territory in Cen- 
tral Iowa between Des Moines and Cedar Rapids with 
an estimated population of over 40,000. The counties 
in which the company operates have an estimated 
population of 158,000. 

CAPITAL STOCK 

Authorized, $700,000 Common and $300,000 cumula- 
tive Preferred; outstanding, $600,000 Common; par of 
both issues, $100. All owned by Iowa Railway & Light 
Corp. Annual Meeting, first Tuesday in April. 

FUNDED DEBT 


$250,000 FIRST MORTGAGE TWENTY-YEAR 534% GCLD 

BONDS, SERIES “A”; DUE JULY 1, 1947 

Dated July 1, 1927. 

Interest Payable January and July 1, at the Seaboard 
National Bank, New York, Harris Trust & Savings 
Bank, Chicago, or at the Cedar Rapids Savings Bank 
and Trust Co., Cedar Rapids, Iowa. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Cedar Rapids Savings’ Bank and Trust 
Co.. Cedar Rapids, Iowa and L. J. Derflinger. 


Provisions of Issue—Authorized amount, not lim- 
ited; issued, Series “A,” $350,000. Additional bonds 
may be issued in series with such interest rates, ma- 
turity dates, redemption provisions and other terms 
and conditions as may be determined by the Board of 


Directors at the time of the creation of such series and 


subject to the terms of the mortgage. Additional 
bonds may be issued up to 75% of the cost of perma- 
nent additions and betterments to the property, pro- 
vided that net earnings, for twelve consecutive calen- 
dar months within the fifteen months preceding the 
application for the issuance thereof shall have been 
equal to at least twice the annual bond interest charges 
of the company, including interest on those bonds for 
which certification is requested. (ie 


Purpose of Issue—Proceeds were used in part pay- 


ment of purchase price of properties, retiring indebted- 
ness of the predecessor corporations, making improve- 
ments to the Company’s properties, and for other cor- 
porate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on not less than 30 days’ notice, at 
104 on or before July 1, 1932; at 103 thereafter and on 
or before July 1, 1937; at 102 thereafter and on or be- 
fore July 1, 1942; at 101 thereafter and on or before 
July 1, 1946, and thereafter at 100, plus accrued in- 
terest in each case. 

Sinking Fund—None provided. 

Maintenance and Renewal Fund—The company 
covenants that an amount equivalent to not less than 
15% of the gross earnings shall annually be expended 
for maintenance or set aside as a renewal reserve for 
repairs to or replacements of its property. Any part 
of this fund not used for such. purposes may be ex- 
pended for improvements and additions to the prop- 


erty, such expenditures, however, not to be used as a 


basis for issuing First Mortgage Gold bonds. The 
Company shall utilize any balance of this fund for the 
purchase or redemption of First Mortgage Gold 
bonds, which will thereupon be cancelled. 7 


Security—Secured by a direct first mortgage on all 
fixed property and franchises of the company, includ- 
ing land, buildings, equipment and conduits, and by a 
direct lien on property hereafter acquired. 


-Valuation—The present reproduction value of the 
‘combined properties of Company as fixed by indepen- 
dent appraisers and auditors is $821,256. Present 
sound depreciated value of the property as determined 
by independent telephone engineers is $666,932. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—-Chapman, Cutler & Parker, Chi- 
cago. 
Original Offering—First publicly offered ($350,000) 
in July, 1927, at 97 and interest to yield over 5.75% 
by Oliver J. Anderson & Co., St. Louis, W. D. Hanna 
& Co., Burlington, Iowa, and Merchants National 
Bank, Cedar Rapids, lowa. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


EEA OUCRU ES aes Dir sl oye edie) onto vert > cpl rey 4 $148,711 
MEETS CKO CURCE cc erecsdor. apires -anty ces veer ec Seer 87,141 
3S Ree Se” i ae | ie ee eee a a 8,809 
met operaringe revenue 12.361) 20. AER. $52,762 
MEST Tate este: ra). Bie lictoke Say > ols Ook + wecshs sels 19,250 
Balance before depreciation ........ AT) Pasir ae re $33,512 


.GENERAL BALANCE SHEET, DECEMBER 31, 1927 
| Assets— 


ME UMC AP Itat l= — Meters Aat Ghides. 4h dalblele lass gadis ad ae $646,701 
MERPEENLS Miia. uteri Os cid, cake). AD? BAEC 225,803 
SE CLTEREA dh. oc Sicke vals ow Os 2 8CR L ER LMA aior 13,512 
Meerand accounts Teceivable: po. . oye. oie eocass wjeres oye 26,438 
MIND ATIC MS UP DIES 74 snk cists oe oc sols lo kgee Siasee oie sok 8,456 
Memeitred Gepitsitems 12 oe ce iles bite lo. hae wee tu 60,630 
ES! fey Fs td 9 Fla Ss Fislg ele t nasa dale eGlabh oles $981,540 
Liabilities— 
RUE STOC Kari tte ns « cig tte ste Sete o Laat tes gies $600,000 
MemEaCeicle DUT ete oe ys et hk LN TN 350,000 
MEY aihties LOTTO Oa il 7,722 
MITEGEN 14 Dilittesrye Soiidtrcas 2 <2 cist fredbrsahe eabl. ne 8,433 
FUSS 9 he SSeS SES CURES RSs Seite an 15,385 
SEI tere td et? lake PM OD 2 $981,540 


| Officers: Sutherland Dows, Pres.; J. P. Walters, 
| V-P.; C. S. Woodward, Sec. & Treas.; Carl B. Mevers, 
Gen. Aud. 

General Office, Tama, Iowa. 


BRAZOS RIVER GAS COMPANY 


_ History and Property—TIncorporated in October, 
‘1926, in Texas, to acquire a group of properties which 
for some time had been producing, transporting and 
marketing natural gas for domestic, industrial and 
(commercial purposes in Parker, Palo Pinto and Young 
‘Counties, North Central Texas. All operations are 
conducted within a radius of about 30 miles of Min- 
‘eral Wells, Texas, in which vicinity the Company has 
(24 producing wells. Under the Texas Statutes, the 
Company is a public utility and as such operates by 
authority of the Railroad Commission of Texas. 
Company supplies gas for domestic consumption to 
the cities of Mineral Wells, Weatherford and adjacent 
towns such as Palo Pinto, Millsap, Bennett, and Gra- 
ford, as well as to rural consumers in this section. It 
‘also serves important industries in this territory, sup- 
‘plying by contract the Mineral Wells Electric Com- 
| pany and the Weatherford Water and Light Com- 
| pany, serving the cities of Mineral Wells and Weather- 
ford, respectively. 
__ The Company controls about 5,167 acres of gas and 
/ oil lands, of which about 3,938 acres are in Palo Pinto 
County (273 acres in the Dalton field and 3,665 in the 
| Mineral Wells fields); the remaining acreage is in 
Parker and Young Counties. Some of the largest gas 
| Wells in the country are located in Palo Pinto County. 
_ The Company has a valuable contract with the Phillips 
| Petroleum Company for the purchase of gas from that 
company on very advantageous terms and for a sub- 
| Stantial period. The Company’s oil wells are located 
| mostly in the Dalton and Mineral Wells fields. 
_ The properties are thoroughly equipped for the pro- 
duction and transportation of natural gas. They com- 
_ prise the main line transportation system running from 
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Mineral Wells to Herron City, from Mineral Wells to 
Brazos, from what is known as Shallow Field Junction 
to Mineral Wells, from Dalton field to Graford, from 
Palo Pinto to Mineral Wells, and from Millsap to Shal- 
low Field Junction and Weatherford. There are also 
extensive field lines. In addition to the field acreage, 
the properties include meter installation, real estate, 
buildings, etc. 

In Nov., 1926, the Company had 34 producing wells, 
of which 24 were in the Mineral Wells fields, 4 in the 
Dalton field (both fields in Palo Pinto County), and 
6 in'the Millsap field, Parker County. The production 
of oil is comparatively small, amounting to 9,036 bar- 
rels in 1925. 

The Company’s production of natural gas durin 
1925 averaged about 4,200,000 cu. ft. daily. The gas 
reserves are estimated to exceed 9,700,000,000 cubic 
feet. This does not include reserves resulting from 
the acquisition of new leases or new wells which may 
be purchased. In respect to the gas purchased from 
the Phillips Petroleum Company, the supply from this 
source is assured for some years to come. 

CAPITAL STOCK 

Authorized, 55,000 shares Common stock, no par 
value, and $250,000 7% cumulative Pfd. par $100; 
outstanding, 43,750 shares Common and $250,000 Pfd. 
The remaining 11,250 authorized Common shares are 
reserved for issuance against exercise of Stock Option 
Warrants. 

Dividends—lInitial Common dividend of 25 cts. per 
share paid Jan. 3, 1927; April 1, 1927, 25 cents; none 
since: payments quarterly, J, A, J & Ol. 


FUNDED DEBT 


$750,000 FIRST (CLOSED) MORTGAGE 7% FIVE-YEAR SINK- 
ING FUND GOLD BONDS; DUE OCTOBER 1, 1931 


Dated October 1, 1926. 

Interest Payable April and October 1, at Guardian 
Trust Co. of New Jersey, Newark, N. J. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustees—Guardian Trust Co. of New Jersey, New- 
ark, N. J. and Ralph S. McDonald. 

Provisions of Issue—Authorized and issued, $750,- 
000. Proceeds were used in connection with the ac- 
quisition of the properties, for working capital and 
for other corporate purposes. 

Stock Option Warrants—Each $1,000 bond is ac- 
companied by a detachable Stock Option Warrant en- 
titling the holder thereof to purchase a unit of 15 
shares of Common stock of the Company, without 
par value, at $20 per share on or before Oct. 1, 1927; 
thereafter and on or before Oct. 1, 1928, at $22.50 per 
share; thereafter and on or before Oct. 1, 1929, at $25 
per share; and thereafter to and including Oct. 1, 1931, 
at $30 per share. Each $500 bond is accompanied 
by a detachable Stock Option Warrant entitling the 
holder thereof to purchase a unit of 7¥% shares at 
the above rates. 

Callability—Subject to call as a whole or in part, 
also for the sinking fund, on any interest date on 30 
days’ notice at 105% and accrued interest on or before 
Oct. 1, 1927, with successive reductions of 1% during 
each year thereafter to maturity. 

Sinking Fund—Mortgage provides for a monthly 
sinking fund, the first installment to be due Dec. 1, 
1926 in the amount of $16,000, payable thereafter 
$8,000 monthly to and including Oct. 1, 1927; there- 
after $10,000 monthly during the next 12 months; 
thereafter $11,000 monthly during the next 12 months; 
thereafter $12,000 monthly during the next 12 months 
and thereafter $15,000 monthly during the next 11 
months, the last payment Sept. 1, 1931. Payments 
to the sinking fund are to be used for the purchase of 
bonds at not exceeding the current redemption price; 
any balance unexpended in such purchase to be ap- 
plied to the redemption of bonds by lot on the next 
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interest date. The Company may be credited upon 
its sinking fund obligation with the cost: (up to the 
prevailing redemption price) of bonds surrendered by 
it to the sinking fund. Through the operation of the 
sinking fund all but $93,000 total principal amount of 
this issue will be retired by maturity. 

Security—Secured by a closed first mortgage on 
all the fixed properties of the Company, now owned 
or hereafter acquired, including land, leaseholds, build- 
ings and equipment, and the entire transportation and 
distribution system. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. All personal property taxes ol 
any State or the District of Columbia, not exceeding 
in any year 5 mills on each dollar of principal amount, 
and all income taxes of any State or such District, 
not exceeding in any year 6% of the income derived 
from the bonds, refunded upon timely appropriate 
application. 

Legal Opinion—Cadwalader, Wickersham & Tait 
(for the Bankers) and.C. D. Scully, Pittsburgh, Pa., 
and Penix, Miller & Perkins, Mineral Wells, Texas 
(for the Company). 

Original Offering—First publicly offered ($750,000) 
in Nov., 1926, at 9934 and interest to yield about 7.05% 
py Mi amport @ Go.” inc’ Yee ebasman i Co., 
and the Guardian Securities Co., New York. 

EARNINGS 

Net earnings of the properties, as certifed by Main 
and Company, available for interest charges, sinking 
fund, depreciation, depletion, federal taxes, etc., for the 
2 fiscal years ended Aug. 31, 1926, averaged $264,401 
per annum; for the 6 months ended June 30, 1926, 
corresponding net earnings were at the annual rate oi 
$301,852. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


EROSSHSIM COMLCT TS ci Mote eet re) ooze wnt PRE ye eguee reg een sae $328,225 
Cost of oilkamd’ Sas le ak DE Boe 44.193 
xpensest Fak. rately cee. athe ee: 72,108 
COD EratuAeye 1 ELGOM Cie cab: 3ic Kus ye due eden Memeent aD $211,924 
BAB SCOR UE Le Tele tAMens: scie Bice Ee Labi a hue i eel etx Shs chews 2,990 
Totaly uncomera ites Oo Dak EEE le oe eee $214,914 
Deduct: 
Bom expense, ald sdiScoumte cr sia: Met cee sae $22,736 
Depreciation: See Ole sie ho coment 2) SLO 63,793 
Dephetion Iie. «HOPhae EOS ee COA AER eis 25,164 
OGver p CHARLES is vena hdres -lvierdale Dee a ROR ARE ore an ge 62,717 
INI ESE OMe” at Say cemeteries $40,504 


GENERAL BALANCE SHEET, SEPT. 1, 1926 
(Adjusted to give effect to new financing.) 
(Accounts Audited by Main & Company) 

(Latest Available) 


Assets— 
Pipe lines, equipment and distributing system.... $1,176,216 
Bulla meeone ts Cae Sot ee aes ee ee ee Same 23,049 
Realtestate $4 4/8 POM ere, SOE DYER Via Be 19,60u 
Acreage, consisting of leaseholds, wells, etc. ...... 390,120 
AMMO tase vaSSC tous ea ear bh c mi eet cette saa Ora E $1,608,985 
OEIC: Woneiaikdesl esa Gp rea gy-ne alu nalan ae un is Me Sana adel al ecm bata 35,000 
Deferred tchargesttin tty, Ae SeR Ot) 00 saa 299 
A Bron eV ame nr erik UN Mee ic gia! eaters OAs ae PARR Tc $1,644,284 
Liabilities— 
Common stock” (43,750 ;siancs yess tae eee ee $644,430 
Preferred Stock? 212i HL COUT A aN GAS SE oO: 250,000 
Bundéd <débt scart sau best owiehe Pod hee ck ‘750,000 
Total ia: Mee his gat eT ieee ee $1,644,284 
Officers; David, A. ‘Upham, Pres: GR. Upham, 
VeP sD. Leal See xdézobreas: 
General Office, Wichita Falls, Texas. 
INDIANA TELEPHONE UTILITIES 
COMPANY 


History—Incorporated in 1926, in Delaware, and 
owns entire capital stock, both Common and Pfd., ex- 
cept directors’ qualifying shares, of the La Porte 
County Indiana Telephone Company and the Liberty 
Telephone Utilities Company: The Company, through 
its subsidiaries, operates without competition in the 


communities served under indeterminate permits 
granted by the Public Service Commission of Indiana, 
The properties of the subsidiaries consist of eight ex- 
changes, of which four are owned in fee simple. 
Serves the City of La Porte and the following named} 
towns: Hanna, La Crosse, Rolling. Prairie, Union) 
Mills, Wanatah and Westfield, Ind. Through sub-| 
sidiaries, the Company has two physical’ connections, 
with the Indiana Bell Telephone Co. and one with the 
American Telephone & ‘Telegraph Co: : 
CAPITAL STOCK im | 
Authorized, 8,000 shares Common stock of no par 
value, and $1,000,000 7% cumulative Pfd., bed ie | 
outstanding, 8,000 shares Common. 
FUNDED DEBT. ee | 


$300,000 SECURED SINKING FUND CONVERTIBLE GOLD, 
BONDS, SERIES “A” 6s; DUE DECEMBER 1, 1946 


Dated December 1, 1926. 

Interest Payable June. and December 1, at Conti- 
nental National. Bank &.Trust- Go., Chicago, Lites j 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. _ 

Trustee—Continental National Bank & “Trust? Co. 
Chicago, Ill. 

Provisions of Issue—Authorized issue, nines 
outstanding, $300,000 Series “A”’ 6s. Additional bonds 
of a subsequent series may be issued from time to time. 
provided that consolidated net earnings, of, the cor: 
poration (of which not less than 80% shall be from 
properties of subsidiaries) during the period of 12 con: 
secutive months within the 15 months preceding shal) 
have been not less than 1% times the amount of the 
annual fixed charges of the corporation and its sub: 
sidiaries. The indenture requires when additiona 
bonds are issued against securities, the pledge of those 
securities, and also provides for the pledge with the 
Trustee, when any additional bonds are applied for 
of collateral in the form of securities having a value 
of 125% of the amount of the additional bonds applier 
for or cash 100%. =| 

Callability—-Subject to call as a whole or in part ol 
the first day of any month upon 30 days’ notice a 
105% on or before Dec. 1, 1931; at 104% thereafte| 
and on or before Dec. 1, 1934; at 103% thereafter anc 
on or before Dec. 1, 1937; at 102% thereafter and ono 
betore-Dec 1. L940 sag 101% thereafter and on or be 
fore Dec. 1, 1943; at 1001%4% thereafter to eee | 
plus accrued interest in each case. 

Sinking Fund—Indenture provides a ‘sinking fun 
for the bonds of this series, payable semi-annually, be 
ginning Dec, Jy. 1928, equivalent to 4% of the bond 
at the time outstanding, to be applied to the purchas 
or redemption of bonds, or may be used for the acqui 
sition of additional securities of such character tha 
they may properly be pledged under the indentur 
and which shall be pledged thereunder but not mad 
the basis for the issuance of additional bonds there 
under. 

Conversion Privilege—These bonds may, at the oy 
tion of holder, be converted on or after Dec. 1, 192, 
into the 7% cumulative Pfd. stock of the Corporatio 
on the basis of each $1,000 bond receiving $1,000 Pic 
stock, with adjustment of accrued interest and div. 
dends. 

Security—These bonds are the direct obligations ¢ 
the Company and constitute its only funded deb 
They are secured by pledge with the Trustee of a 
the Pfd. and Common stocks of subsidiaries, excef 
directors’ qualifying shares, and all outstanding Firs 
Mortgage 6% Gold bonds, Series “A” of the Libert 
Telephone Utilities Co. 

Tax Provisions—Company pays Normal Federal 2 
come Tax up to 2%. 

Legal Opinion—John P. Barnes, 
Becker, Schwartz & Frank. 

Original Offering—First publicly offered ($300,000 
in Nov., 1926, at 98 and interest, to yield about 6. a 
by Baker, Walsh & Goi, Chicago. 


4 
| 


and Levinsot 


CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 
AUGUST, 31, 1926 


(Latest Available) 


SMIPEAT INS: ivaty os. . » + TROT MRS © 0's eles o> eee as $187,866 
Expenses, inclusive of all charges except deprec., 
Materest 'G Pederal’ taxes 80, JPN |. GR ae. 110,873 
EEL Sega BGS aE > PO ne re re ae $76,993 
Annual interest requirements on bonds of subsid- 
‘iary companies in hands of public .............. 33,000 
‘Balance available for interest, depreciation and 
HMedenal) daxest ike tress sl. weet FS. AK $43,993 


Officer: E. L. Cline, Pres., La Porte, Ind. 
General Office, La Porte, Ind. 


: LA PORTE COUNTY INDIANA 
2 TELEPHONE COMPANY 
(Controlled by Indiana Telephone Utilities Company) 
History and Property—lIncorporated in 1926, in In- 
diana, as successor to the La Porte Telephone Co. 
‘Company operates without competition in the com- 
‘munities served under an indeterminate permit grant- 
ed by the Public Service Commission of Indiana. Sup- 
plies telephone service in the City of La Porte and 
the following towns: Hanna, LaCrosse, Rolling Prairie, 
Union Mills, Wanatah and Westville, LaPorte County, 
‘Ind. In addition, the Company has direct physical 
‘connections with the Indiana Bell Telephone Co. and 
‘the American Telephone & Telegraph Co. As of Nov. 
1, 1926, there were 6,319 stations or customers. Popu- 
‘ation served, 20,690. ~ 
CAPITAL STOCK 
Authorized, $228,000 Common and $200,000 7% 
cumulative Pfd.; outstanding, $196,000 Common and 
$170,000 Pfd.; par, $100. All Pid. and Common stocks, 
except directors’ qualifying shares, owned by Indiana 
Telephone Utilities Company. 
| FUNDED DEBT 


$550,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
| DUE DECEMBER 1, 1951 


- Dated December 1, 1926. . 
_~ Interest Payable June and December 1, at Continen- 
tal National Bank & Trust Co., Chicago. 
~ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
 Trustee—Continental National Bank & 
Chicago. 
Provisions of Issue—Issued, $550,000 Series ““A”’ 6s. 
' Additional First Mortgage bonds may be issued in 
'series with such interest rates, maturity dates, re- 


Trusti:vG., 


‘demption provisions and other terms and conditions 
as may be determined by Board of Directors at time 
of creation of such series and subject to terms of 


mortgage. Additional bonds may be issued up to 75% 
of cost of permanent additions and betterments to 


property, provided that net earnings for twelve con- 
secutive calendar months within fifteen months pre- 


_ ceding application for issuance thereof shall have been 


equal to at least 134 times annual bond interest charge 


of Company, including interest on those bonds for 
- which certification is requested. 
 Callability—Subject to call as a whole or in part on 


—— 


first day of any month, on 30 days’ notice, at 102 and 


interest. 


i 


Maintenance and Renewal Fund—The Company 
covenants that an amount equivalent to not less than 
15% of its gross earnings shall annually be expended 
for maintenahce or set aside as a renewal reserve for 
Tepairs or renewals or replacements of its property. 
Any part of this fund not used for such purposes may 
be expended for improvements and additions to prop- 


erty, such expenditures, however, not to be used as a 


basis for issuing First Mortgage Gold bonds. Com- 
pany shall utilize any balance of this fund for purchase 


or redemption of First Mortgage Gold bonds, which 


will thereupon be cancelled. 

Security—Secured by a direct first mortgage on all 
“Property of Company now owned, or hereafter ac- 
quired. 

x 
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Tax Provisions—Company pays Normal Federal In- 
ie Tax up to 2%; any state tax to 5 mills, refund- 
able. 

Legal Opinion—J. P. Barnes of the firm of Levinson, 
Becker, Schwartz & Frank. . 

Original Offering—First publicly offered ($550,000) 
in January, 1927, at par and interest, by Baker, Walsh 
& Co., Chicago, LI. 


INCOME ACCOUNT, YEAR ENDED AUGUST 31, 1926 
(Accounts Audited by Arthur Young & Co.) 
(Latest Available) 


Grosssrearninay i sSiiiveio.lsteoul oA kia. $165,496 
OO IM Sc LA ES sen. elena ety aera 94,307 
TORR TRCE RLS NEE colar Bice le o's 0. 9) Goerwed hare yore $71,189 


Officer: E.<L. Cline,“Pres.-& Gen?*Mgr:, LaPorte, 
Ind. 
General Office, JiaPorte, Ind. 


INTERSTATE WATER COMPANY 


History and Property—lIncorporated Oct. 17, 1913, 
in Maine; successor by change of name to the Danville 
Water Co., which was incorporated in 1882, in Ill. 
Franchise extends for 30 years from 1922. Supplies 
Danville, Ill., population served, 48,000. [Equipment 
consists of four pumping units having a total daily 
capacity of 21,000,000 gallons per day. A new con- 
crete dam built in July, 1925, impounds about 2,900,- 
000,000 gallons of water, forming a lake about. six 
miles in length. Company owns ground on both sides 
of this lake and owns ‘in fee over 1,600 acres of land. 
Has over 8,600 active customers and about. 10,000 
services. Fire hydrants, 600; miles of mains, 100. 


CAPITAL STOCK 
Authorized, $1,500,000 Common and $1,000,000 7% 
cumulative Pfd.; outstanding, $1,500,000 Common and 
$600,000 Pfd.; par, $100. Annual meeting, third 
Wednesday in January. No dividends reported. 


FUNDED DEBT 


$750,000 FIRST MORTGAGE GOLD 6s, 
FEBRUARY 1, 1940 

$81,400 FIRST MORTGAGE GOLD 6s, SERIES “B”; DUE FEB- 
RUARY 1, 1940 


Dated—Series 
1927. 

Interest Payable February and August 1, at Chicago 
‘TPrusteCo., Chieago. 

Denominations—Coupon, $100, $500 and _ $1,000; 
principal may be registered; interchangeable denomi- 
nations. 

Provisions of Issue—Authorized, $1,200,000; out- 
standing, $750,000 Series “A” 6s, and $81,400 Series 
“B” 6s. Additional. bonds. may be issued for not ex- 
ceeding 75% of the cost or fair value of additions and 
improvements to the property, when net earnings for 
twelve consecutive months out of the preceding fifteen 
months shall have been at least twice interest charges 
on all bonds outstanding, including those proposed to 
be issued. Furthermore, no additional properties may 
be acquired subject to any prior lien. 

Callability—-Subject to call as a whole on any inter- 
est date prior to maturity at 103 and accrued interest. 

Sinking Fund—A sinking fund amounting to 8% of 
the net earnings of company, commencing Feb. 1, 1925, 
will be paid annually to the trustee, the proceeds to be 
used either to retire bonds of this issue, to be pur- 
chased in the open market at or below the call price, 
improvements to the property. Such additions and 
improvements shall not be used as a basis for the 
or to reimburse company for the cost of additions and 
issuance of additional bonds, 

Security—-Secured by a direct first mortgage upon 
all property of the company, including all lands and 
structures now owned or about to be constructed or 
acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The company agrees to refund the 


SERIES “A”; DUE 


“AN,” Feb, 1, 1924: Series “B,’, Feb. 1, 
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Pennsylvania and Connecticut Personal Property taxes 
not to exceed those now in effect, and the Massachu- 
setts State Income tax not to exceed 6%. 

Legal Opinion—Defrees, Buckingham & Eaton, Chi- 
cago (for the Company) ; Selligman & Selligman (for 
the Bankers). 

Original Offering—First publicly offered ($750,000 
Series “A” 6s), in Feb., 1924, at 96 and interest, to yield 
6.40% by Chicago Trust Co. and Peabody, Houghtel- 
ing & Co., Chicago; $81,400 Series “B” 6s offered in 
Sept., 1927, at 102 and interest to yield nearly 5.80%, 
by Block, Fetter & Trost; Louisville, Ky. 

EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 


1927 1926 1925 
(GROSS CALiing’s wie) mae $277,908 $287,513 $266,663 
Oper. expenses and taxes. 151,766) 171.802 §150,239 
Depreciation. Ui. doaee oe 19,0005 y v 18,000 
Net  earningsipsvie ssiemiates $107,142 $115,711 $98,424 
Bond Sinterests eee 47,203 45,000 45,000 
Other pclergoesinies mcr canscup 10,960 9,700 15,402 
Be laince eeu Cara Uae $48,979 $61,011 $38,022 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Plant ieare qu torments aro titan caley ey cetera separa Nat st fs $3,155,603 
Non-operating property 728 Ue.) SUR aice ren 69,363 
Gurren iassets fee! Sie eee lies Chay MER OR RT ERR fotee SLs 105,300 
TAGE SEIT EMIS piss, Ca eN NOE ci scare cys eke ray cme UN 1,700 
Wererread charges Woes rutin ami marcel ae teem nk iat: 79,757 
BENG EAU gostei hs Tie Say Pea a UI NU GeNSS tae eA ae $3,411,723 
Liabilities— 
Capital stOcle Alay Lae Te IY ia ERD COREE Me $2,100,000 
Bundedizde bytyil tes ee Sine Hie ee N.S en 831,400 
Care nts shia Dilatieciene> denise <sctuel ated apeitou wae Rete te eacasieree 81,951 
Peterred alvaalitreshiis gece ear eit Ns erubetese cdekcramscere cin 11,091 
RESET VES! eR SRD NSA RTRSSISST DHONI PE CR AG: ON Opes PNY 226,584 
Surplase SEE ae anes COG ree heey RON ve ern ee: 160,697 
Potale goes y Regs eres apres se, asic Moet Bun eic oes < heverals $3,411,723 


DeHi Bong sMeP.; 
Louisville, Ky.; H. 


Officers: George J. Long, Pres.; 
W. J. McGonigale, Sec. & Treas., 
M. Ely, Supt., Danville, Ill. 

Directors: G. J. Long, R. W. Bingham, J. R. Pea- 
body, W. J. McGonigale, D. H. Long, Louisville, Ky.; 
L. K. Callahan, Chicago, Ill.; H. M. Ely, Danville, Il. 

Office, Danville, Ill 


GUTHRIE RY. 

History and Property—Incorporated May 26, 1905, 
in Okla. Owns city lines in Guthrie, Okla., 5.55 miles; 
trackage, 0.62 mile. Gauge, standard. Cars, 9. Com- 
pany is practically owned by the Oklahoma Ry. Co., 
but property has not yet been conveyed to it. 

CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. 
Annual meeting, fourth Tuesday in January. No 
dividends paid. 

FUNDED DEBT 

$120,000 First 30-Year Gold 5s; dated Feb. 1, 1905; 
due: Jan.) 1, 19353 int. Jan.and, July, J, at Iron -Gity 
Trust Co., Pittsburgh, Pa., Trustee. Coupon, $1.000; 
principal may be registered. Authorized issue, $300,- 
000. Subject to call on any interest date at 105 and 
interest. All owned by the Oklahoma Ry. Co. Secured 
by first mortgage on all property. Company pays 
Normal Federal Income Tax up to 2%. 

Officers: Geo. H. Brauer, Pres.; John W. Shartel, 
V-P.; Chas. Hoopes, Sec.; E. J.. Richart, ‘Treas. ; Okla- 
homa City, Okla. 

Directors: John W. Shartel, Geo. H. Brauer, Chas. 
Hoopes, A. H. Classen, G. B. Treat. 

Office, Guthrie, Okla. 


THE DAYTON-XENIA RAILWAY 


COMPANY 


History and Property—Incorporated July 22, 1926, 
in Ohio, to take over the property of The Dayton, 
Springfield & Xenia Southern Ry:.Co.,which was sold 
at Receiver’s Sale on July 23 1926 (see 1926 Public Uti- 
lity Manual, page 1522). Road extends from Dayton 
to Xenia, Ohio, 17.28 miles. 


PUBLIC UTILITIES 
A 


CAPITAL STOCK 

Authorized and outstanding, 3,500 shares Common 

of no par value, and $250,000 Pfd., par, $100. 4 

dividends paid. | 

Annual Meeting—Third Saturday in January. 
FUNDED DEBT 


(1) | 

$18,000 6% auhenen Obligations, dated 1923; due 
1931; interest payable May and November. Author. 
ized, $30,000. These Equipment Obligations were 
assumed by The Dayton-Xenia Ry. Co., and were 
issued by The Dayton, Springfield & Xenia Southern 
Ry oe ! 


(2) 2X 
$250,000 First Mortgage Collateral Trust 6% bonds; 
dated August 1, 1926. These bonds were issued for 
the purchase of the property of The Dayton, Spring- 
field & Xenia Southern Ry. Co. No further details 


available. . | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 *1926 
Gross “earnings i te nae. see $245,806 $105, 497 
Operating expenses & taxes ......... i 207.361 75,81 
Depretiation (5.4! .4 220025, Pee § : 7,750 
Net earnings sau). . cance. dsl a. aaa ee $38,445 $21,930 
Other income sce. sae eee 88 82 
‘otal income’). {2 os ss.a) wel ae eae $39,325 “922, A 
Interest chargésy..c.. 044 i0i4 aes pee 16,245 6,797 
Other fixed charges |: .....’.U.Ga.5 eee 330 
Loss, on bus ,operations 4.00 oe eee 4,515 8c. 
NetGincomeé | b.i0 oie eee $18,565 $14, a8 
*For period July 24 to Dec. 31, 1926. 
GENERAL BALANCE SHEET, DECEMBER 31 ! 
Assets— 1927 1926 
Cost of road and properties ......... $539,404 $531,366 
Cash yoy yas «Gaye eh he age ae 59 7,61 
Bonds owned ).9)5 2% eee eee 4.451... 
Other. investnrents\ 2. 34) ee 7,520 3 
Matertals *& ‘supplies ‘<7; 8) 0; ae 850" oN 
Special’ deposits) a)):.-24/548 2.6 Soe 32,316 12,00 
Accounts receivable: ......./.0aM@baae 986 1,874 
Unadjusted + debites 4 -encveth. de eee 3,257 5,617 
Total ec. s si. gaenemeah ke sae ee $589,376 $558,476 
Liabilities— | 
Preferred: stock’. 40 0.0. 294 eee $250,000 $250,000 
Funded: debt i). sse. 6 ese.s b oe ee 250,000 250,00( 
Bquipment. obligations! mi 421.4. oy eher 18,000 22,000 
Interest: ‘acerwed “40 5.3). ae eee 6,400 6,41: 
Reserve. for taxes Acjmeiie we ste chee ee 8,952 3,686 
Deferred’ crédit items “2c 5 i oe ee 1,855 3,457 
Unadjusted 2 credits .2)20¢). Qari 136 28( 
Reserve for depreciation »...........0% 20,582 7,79 
AUT PNAS wrpet’'ssBovie W « seathted eke oie pst eee C Rae ean teal 14,885 
Tothh 2I297Gl | tobe ade hee $589,376 $558,476 
Officers: T. A. Ferneding, Pres. & Gen. Mgr.; C: J 


Ferneding, V-P. & Treas. ;’H. ‘L.)’Ferneding, Sec.; J 
P. Weniper, Asst. réas,, Dayton, Ohio?! 

Directors: T. A. Ferneding, C: Je Fetnéding ae 4 
Ferneding, Edw. Canby, R. J. Wells, J. P. Kemper 
Dayton, Ohio; J. P. Harris, Cleveland, Ohio. | 

Gendeal Office: 202 S. Livdlewe St., Dayton, Ohio. | 


BOISE WATER CORPORATION 


History and Property—Incorporated April 2, 1928 
in Idaho; successor to the Boise Water Company (see 
1927 Public Utility Manual, page 2061). Serves the 
City of Boise with water for domestic and industrial 
purposes, and, through its wholly owned subsidiary 
the Natatorium Company, with hot water for domestic 
use and heating of homes and buildings. Boise, the 
largest city between the Salt Lake City and Portland 
districts, has, with its immediately adjoining districts, 
a population of approximately 30,000. The Corpora- 
tion serves 5,604 consumers with cold water and 484 
consumers with hot water. A large natatorium build- 
ing, containing a swimming pool ‘of large proportions 
and hot baths is also owned and operated 1 in co 


tion with the hot water system. 
CAPITAL STOCK 


Authorized and outstanding $500,000 Common; pa 
$100. 


4 


PUBLIC UTILITIES 


“Annual Meeting—Third Tuesday in March, at Boise, 
{daho. 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES “A”; 
DUE APRIL 1, 1938 


Dated April 1, 1928. 

Interest Payable April and October 1, at the Na- 
jonal Bank of the Republic, Chicago, III. 
| Denominations—Coupon, $100, $500 and $1,000 (in- 
| ae denominations) ; principal may be regis- 
ered. 

_ Trustee and Registrar—National Bank of the Re- 
oublic, Chicago, III. 

Provisions of Issue—Authorized issue, unlimited; 
outstanding, $1,000,000 Series “A” 5%s. Additional 
bonds may be issued for not in excess of 80% of the 
actual cost or fair value, whichever is lower, of physi- 
eal additions, provided the net earnings of the Corp- 
oration as defined in the Indenture for 12 consecutive 
calendar months within the 15 calendar months im- 
mediately prior to the issuance of such new bonds 
fave been at least 134 times the annual interest charges 
on all bonds outstanding and to be issued. 

' Purpose of Issue—The proceeds from the sale of 
these bonds were used in part to pay the cost of 
acquisition of the Boise Water Company; to retire 
all funded indebtedness outstanding in the hands of 
the public against the properties, and for other corpor- 
ate purposes. 

Callability—Subject to call on 30 days’ published 
notice on any interest date at 103 and accrued inter- 
est. 

Improvement, Etc., Fund—The Corporation coven- 
ants to expend or reserve annually for improvements, 
additions, extensions, replacements, maintenance and 
depreciation of properties against which no bonds may 
be issued, an amount which shall not be less than 9% 
of the annual gross earnings of the mortgaged prop- 
‘erty. ; 

_ Security—These bonds, constituting the only funded 
indebtedness of the Corporation, are secured by a direct 
first mortgage on all the physical properties of the Cor- 
poration and by a deposit with the Trustee of all First 
‘Mortgage bonds and capital stock of the Natatorium 
‘Company. 

_ Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%, and agrees to refund upon due 
application to the holders who are residents of any 
jurisdiction under the Sovereignty of the U.S. A., any 
‘property taxes assessed not exceeding five mills per 
‘annum, including the present Michigan five mills and 
‘Pennsylvania and Connecticut four mills taxes and to 
‘residents of Massachusetts all income taxes not in 


AUGUSTA-AIKEN RAILWAY 


_ History—Incorporated Nov. 9, 1910, in Maine, and 
teincorporated in South Carolina on April 26, 1911. 
Company owns and operates properties formerly be- 
longing to Augusta-Aiken Railway & Electric Co., 
the Augusta and Aiken Railway Co., and the Augusta 
Railway & Electric Co. The corporation operates the 
‘entire street railway system in Augusta and vicinity, 
also railway from Augusta to Aiken, S.C. Also owns 
vall the stock of the Georgia-Carolina Power Co. 

The company furnishes the entire electric lighting 
“service for the city of Augusta and for. North Augusta. 
It has two separate power plants, the main one being 
located in the city, and having both steam and hydraulic 


excess of 6% of the interest paid in any year. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($1,000,- 
000) in April, 1928, at 9914 and interest, to yield over 
5%, by Paul C. Dodge & Co., Inc., Chicago, and 
A. M. Lamport & Co., Inc., New York. 

Listed—Chicago Stock Exchange. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(Boise Water Co. and Natatorium Co.) 


. 1927 1926 
Operating: revenue *.i35)¢ . ou bea). 0 sige $213,137 $205,045 
Openatine expenses, fit. 7. nase: none 67,762 67,003 
Taxco = Feal Oo personial py whtows 6 wise thy « 25,102 19,768 
Ghecollectibie spills. seat cas 606 432 

Net operating ‘revenue |...6..0.-..05. $119,667 ~~ $117,842 
Non-operating revenue .............. 2,336 1,975 
Weuneesine JIT eee $122,003 $119,817 
Deprecia toni icrinct teta- «space + 21,087 23,389 
Net income (before bond interest & 
Federal taxes) Q@@4..0. LEU Me BOFN 1: $100,916 $96,428 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Boise Water Co. and Natatorium Co.) 
(After giving effect to reorganization, including new bond issue 
and Common stock, and setting up appraised value 
of fixed property) 


Assets— 
Fixed property: 

EAN DIOS ae ea ae Gh ae caaantee 6 si cis a vile dae $1,660,090 

Tinta nciiiles) oe We iis Pam erty eters fiona. ayt pa bigeye ears 170,000 
CES Bats NIB eal, hay AE UE aaa el gt SRR OPO EE 6,800 
MOfeg receive DLOM at: rantr menc <n aleustesr + site tate edoashsciise © 65,034 
PHECLESERACCEUICU ONS Rn. Cte tan ce carts s adres ss £37 
AecountsrreééivableNe Ol. ait Ileo.od. goatee at 36,223 
NM atenialicn So SiTD PLIES) wha ska se uae ith puree ee et dings ere 14,921 
Investment—Oregon Short’ Line RR... .. we ace. 6,830 
Mefernedrerangwes MA See Met set tee ys Rika sass ue ane 9,181 

SEU ae Sol Sh aon ee aE he oss ae Se ee $1,970,216 

Liabilities— 
COMMON eSCOC Ks he ie oe eke eile s wis baie so eile dus $500,000 
LeNewaralval YakSlone yy hoses Gb awe ORCS BYORI RLS cache 1,000,000 
MioteeHipavaple yr RVALBNLOAR Ses eR Isa. Ot 40,000 
INESPONS ETS. HOFER ENO) (e.3 ooe Pa Ere Babich a Ce REC EE 2,700 
(ons ummerse Oe POSICS! c, cosusts + <cqcdey ely 5s repent iecus 19252 
MA xes == RC dMsOM IDELSONGL. Live) tera hye teetudiet. ake Geauede ave tects 11,686 
(hoxes = eOeRAtME@ING s.1: «hum ante war les ee oe eee 7,000 
ACEfIEd glia bilities Wxbetieletd tacks sett HL he en: 4,136 
Deter ecaliCOUut er las | aera abil apoiclals, oh, <gomaberG) MERAG 16,242 
Raesemre Stents tee ae Se te ee at Oe oe 217,183 
ET ATeIRS BT DIUS) Site Sthale Crea Poe Gd ota teats saad 170,017 

MEGS Cel (END Scr c sy PE ae Oey os le vfs «. cieilel a 5: Sates $1,970,216 


Officers: William E. Vogelback, Pres.; F. D. Ellis, 
VeP2 Jes? Stewart, Sec: & ‘Treas. 

Directors: William E. Vogelback, F. D. Ellis, J. S. 
Stewart. 

General Office, Boise, Idaho. 
West Monroe St., Chicago, Ill. 


Executive Office, 100 


& ELECTRIC CORPORATION 


equipment. The operation of the 25,000 h.p. hydro- 
electric plant of the Georgia-Carolina Power Co., was 
taken over July 1, 1914, and practically all power 1s 
now generated by water. Supplies power to manu- 
facturing plants in Georgia and South Carolina, Che 
railway property comprises 55.75 miles ot equivalent 
single track of which 30.65 miles are in the city and 
suburbs and serves the territory well. 

Franchises—The interurban division of the system 
is practically all on private right-of-way. Franchise 
for railway in Augusta expires in 1939, and for elec- 
tricity in 1939. 


Ee NmeoouoNEe——E———— 


We specialize in the Securities of 


» 


a 49 Wall Street 


z 
> 


: 
| AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 
| 


3 Charles E. Doyle & Co. 


New York City 
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PUBLIC UTILITIES (Augusta-Aiken Ry. & Electric Corp.) 


CAPITAL STOCK 
Authorized: and outstanding, $2,250,000 Common 
and $2,250,000 6% cumulative Pfd.; par $100. 
Transfer Agent—Fidelity Trust Co., Baltimore, Me. 
Annual Meeting—Last Monday in February, at 
North Augusta, S. C. 
Price Range— 


Preferred— 1927 1926. 1925 (1924 1923 1922 1921. 1920 
LED cea ey maior eenateys, 82 50 20 Aes) 3 5 
Powe. wnOs 65 bid bid bid bid bid bid 

Common— 

Bagh vere 035 25 18 6 5 2 % 3 
owe’... . 25.* =“bid bid bid bid bid bid bid 


Dividends—Regular quarterly dividends of 114% on 
Pfd. stock were paid, beginning Dec. 31, 1911, to June, 
1914; none since; payments were made quarterly, 
March 31, June 30, Sept. 30 and Dec. 31. None paid 


on Common. 
FUNDED DEBT 


1 
$709,000 AUGUSTA Ss iedwann theebaes COMPANY FIRST 

MORTGAGE GOLD 5s; DUE JUNE 1, 1940 

Dated June 1,.1900. 

Interest Payable June and December 1, at Mercan- 
tile Trust & Deposit Co., Baltimore, Md. 

Denomination—Coupon, $1,000; principal may be 
registered. 

‘Trustee—Mercantile Trust & Deposit Co., 
more, Md. 

Provisions of Issue—Authorized and issued, $1,000,- 
000, of which $291,000 held in sinking fund March 1, 
1928. 

Callability—Subject to call in 1930 at 105 and inter- 
est on six months’ notice. 

Sinking Fund—¥, of 1% from June 1, 1905, for 15 
years, then 1% for 10 years and 2% for remaining 10 
years. 

Security—A first lien on property formerly owned 
by company. 

Assumed by 
Corporation. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Listed—Baltimore Stock Exchange. 

Price Range— 


Balti- 


Augusta-Aiken Railway & Electri¢ 


1927, 1926 1925 1924 1923 1922; 1921. 1920 
Eiieia sea 95 95 91 88% 8734 8834 82 85 
Lown aera. . 05% e999 90% 88% 84 82 82 76 
(2) 


$2,391,000 AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 
SINKING FUND GOLD 5s; DUE DECEMBER 1, 1935 


Dated November 15, 1910. 
Interest Payable June and December. 1, at office of 
Redmond and Company; New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000 and multiples 
thereof, interchangeable with $1,000 coupon bonds. 

Trustee—Central Union Trust Co. of New York. | 

Provisions of Issue—Authorized issue, $7, 500,000; | 
issued, $4,123,000, of which $903,000 were held ain’ 
treasury and $329, O00 had been retired by sinking 
fund to March 1, 1928... The $3,377,000 unissued | 
bonds are reserved to (retire,the $709,000 Augusta 
Railway & Electric Co. First 5s, described above, and 
for additions, betterments, etc. 

Callability—Subject to call asa whole, or in part fae | 
the sinking fund, at 105 and interest on any int 
date upon 30 days’ notice. 

Sinking Fund—Sinking fund began in 1916, at rate 
of $25,000 per annum for first five years; $40,000 per 
annum for second five years; $50,000 per annum for 
third five years, and $65,000 per annum thereafter to, 
maturity, payable in cash or bonds. Sinking fund is) 
to be used for the purchase or redemption of those| 
bonds at not to exceed 105 and interest. Bonds so ob- 
tained are to be cancelled. On May 16, 1919, agree- 
ment was entered into with bondholders whereby 
sinking fund payments were waived. Sinking fund! 
payments have now been resumed and a payment of 
$40,000 was made on March 10, 1925 covering the 
payment due Feb. 1, 1925. 

Security—Secured by first mortgage covering the 
entire street railway, interurban and electric lighting| 
properties, subject only, on a part thereof, to $709,000 
underlying bonds of the Augusta Railway & Electric) 
Co. described above. | 


The bonds are also a first lien 
on other valuable property. 

Tax Provisions—Company pays Nastia Federal In 
come Tax up to 2%. 

Original Offering—First publicly offered ($2,400, 
000), in April, 1911, at 94 and interest. 

Price Range— | 
1920 


1927 °° 1926 1925" 192451923 922 Oat 
dc eal 0 agra cog oe *10534 *96 83 68h, 2450 34 15 Loe | 
LOS apes ae 92% 88 bid bid — bid bid bid bid 
*High and low bid price. os ae ihe | 
(3) ) = 


$713,125 AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. . 6% 
GOLD COUPON NOTES; DUE DECEMBER 1, 1935 
Dated June 1, 1924. | 
Interest Payable June.and December 1, at office of 

Redmond & Company, New York. 

Provisions of Issue—Authorized and issued, $815, 
375, of which $102,250 held in treasury. The amount 
held in the treasury includes. $4,250 held by trustee 
for redemption of Two and Five-Year 57e notes which 
matured June 1, 1924. | 


Ph O27. 1926 1925 1924 1923 1922 | 

Gross earnings (all soutces) <4 44 224A ed $1,877,260 $1,615,489 $1,271,555 $1,217,429 $1,227,624 $1,114,332 
Operating expenses, maintenances and taxes... 1,287,105 1,112,976 932,077 724,997 731,655 678, 524 
Nee barnines BA tek clare ta A ag a $590,155 $502,513 $339,478 $492,432 $495,969 $435,808, 
educt: thas pe: | 
Interest on Georgia-Carolina Power Co. First | 

5s and other requirements under operating . 

agreement dated Joly todos ean en $225,000 $224,326 $190,346 $168,850 $1688 850 $168, 850 
Georgia-Carolina Electric Co......... ene cin T2707 ot Loh, Yanai Neate teetraahei.y Praekee £5 rar aps 3 a | 

Balance 3.0.6 Le, eRe Pe $237,424 $223,645 $149,132 $323,581 ~ $327, 119 $266,958 
Interest on Augusta Ry. @ Elec .Co.-1st 5s, 36,133 37,300 38,468 39,588 40,746 41,717 
Interest on Augusta-Aiken Ry. & Elec. Corp } . 

Cot Sat aie tee eek ee nena 144,550 144,550 144,550 144,550 +144.550 +144,550 
Interest ono-vi ooo. Notes nr. ye ene 43,041 43,041 43,182 40,316 36,137 30,115, 
OtheF! Mterest® kA ASHER ) Bae Se 7,201 6,884 258) ° 2st. SA ety Siar 2478 
Interest during construction (credit).......... 23,624 4A OAS Byes a pen@sde ¢f feealoulcwres cord: Bh peers phd ghana oe 
Amortization of debt, discount and expense.... 506 506 506 4,009 1,860 1,850 

Total charges |. . :gmsunctenuemntisieneeenmeheunieetnn $207,807 $187,336 $226,964 $228,463 $223,293 $220,720 

INGE INCOME foe SAM Cha ue pilaely ie mama cee ta $29,616 $36,309 *$77 832 $95,119 $103,826 $46,238 
Times Fixed Charges Earned ................ 1.14 1.19 0.65 1.24 1.27 1a 
tEarnings Per Share— 

Preterreds. 22. OR SA EET: OO ae ee $1.31 $1.61 Nil $4.22 $4.62 $2.05 

*Deficit. fAlthough charged against income, these amounts were not actually paid out, the interest on these bonds for 
the years 1920 to 1923 inclusive having been funded into 5-year 5% Gold notes, and 2-year 5% Gold Notes, which were sub- 
sequently exchanged for 6% Coupon Gold Notes. {Before depreciation. 


fe 


Assets— 1927 

Properties, plant, franchises, etc., and investment 

Reo. BRANT 2 ONAN Ge Gor BITE St. $15,847,970 
Meaterials and supplies. £105 . his). ohh. fidsct0. 

meccounts and bills receivable... oj 40,459 eae heoe t 360,317 
Beeman hand sand’ in) Danks mee ss cc's ces oe oe egere es 

naira ara Ma RP OPS Ra RE BS sk oo 8 eb 2 Se Ct 1123, 
Meee Libertys Loan bonds’ pledged? ic. 0)... leap bli Sl aso oe tepals 
mesic ACGOUU Bees sila ssl Set ir due books AE Dw | 

| SIDES CN chai te ee Pe ae 
Unamortized debt discount and expense ........ 1258 
Cash on deposit with trustee in lieu of prop. A Bi} 

Bethe ere err ee ew oper se'ayariuene tah hed oh » Shoe PA eta De, $16,310,348 
. Liabilities— 

Beemmon stock Gi. .atertihl..if-.sacleoSl. ldealges fb $2,250,000 
ALAC. BOC on ter noite Lb ered gins fs oalelebe|e\90:3 2,250,000 
‘Georgia-Carolina Elect Co. Pfd. stock ....... .... 150,000 
TRACI R tre eels ees echt otse cae cae ease a.c 6,949,000 
RIPON Gold NOTES AL. FS el. oes ees ee bee 713,125 
ere ore Chates ¥ .welh.. as). piel eo RO 4,250 
‘Georgia-Carolina Elec. Co. 6% Coupon Gold notes 1,797,000 
MDT NOLES 6 ic vv ccccesccess Set lniee Richisisieica ss CAN AHEE* 
@Patured interest.on bonds ..........seceeescees ] 
Mere payable ....c..-:...-- ¥AASNIO Lo 
PECTIN DSA MY Cuma ee ciscch ome eos 6 6 <pe tn eo wv ope 8's 
—cepepaid hae employees’ deposits. ie... 
SETS i de oe a ee ee er 
Meeerd, interest on bonds and notes :......:. 2.4.2 | 499,116 
MPERTACCTVCC ACCOUINES: . oo picce scl sconces one hece | 

Accrued sinking fund ...... OF SID, JESAQI NE |! | 
Mepeerned) nentalsc i Jo.) cats) tagieiys jnoeeas J 
ate Pe eet ie SLE. ges byree COs ot 1,642,521) 
RERUNS fic ee eee ne 55,3365 
eee Me Roe. NPIS 28, COO ORI, $16,310,348 


*Less reserve. 


1 


Officers: Franklin Q. Brown, Pres.; D. H. Thomas, 
W-P., Sec. & Treas., New York; M. H. Hendee, Asst. 
Sec. & Asst. Treas.; F. B. Culley, Gen. Mer., Augusta, 
Ga. 

Directors: Franklin Q. Brown, D. H. Thomas, W. 


PUBLIC UTILITIES 


ee 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Including Subsidiary Companies) 


1926 1925 1924 1923 1922 
$15,400,927 $13,258,751 $12,386,101 $12,236,619 $12,031,203 
132.141 109.98 103,129 
366,883. 4 *115.685 *93/307 351,455 1*116,623 
; 55,247 73,754 59,152 
3,450 1/642 1/040 10,446 10,371 
Taf ot 100-063, 27240 foil” ebaod edt to. Is. xa 
5,006 6,850 6,909 
innon 19,107 28,356 51,817 39,057 
184°345 5,569 137.773 
5.525 Fo E95" OF Dolhs stare aki Te 
$15,885,239 $13,877,513 $12,817,552 $12,650,337 $12,504,217 
$2,250,000. $2,250,000 $2,250,000 $2,250,000 $2,250,000 
3.250,000 2,250,000 2,250,000 2,250,000 +—_—2,250,000 
ED OON ees OAB MRD MS t9n09 "Oe YH IegE GE 
7.028.500 7,057,000 6,240,000 6,293,500 6,355,000 
706,975 705,775 a= BMautame ts. is Canal 
10,400 11,575 75,700 433,650 433,650 
Gre tiie Raat ee Ca pain ae riigatey > 
eeseeendese SOS Cae Oe se @G0'6, 878 O19',¢ 289,100 289,100 
( "4054 “ig ie Se See te eet 
104,501 LOM a aha Baspbes 
166,421 13,028 34,691 
9.961 8,447 8.082 
a 4.173 eG 2/367 
443,252 18.787 22'555 89,156 4167 
2'998 1,502 3311 
62.054 44°903 12'876 
305 304 252 
- 1,218,829 1,163,395 732,844 
are oe Spade ew CO Wine Oe eae 127.877 
$15,885,239 $13,877,513 $12,817,552 | $12,650,337 $12,504,217 


P. Philips, R. Lancaster Williams, Boykin Wright, J. 
I. Mange, William Schweigart, G. R. Hartman, |. G. 
White, Daniel Schub, F. B. Culley, George W. Bur- 
leigh. 

General Office, Augusta, Ga. 


GEORGIA-CAROLINA POWER COMPANY 


History and Property—Incorporated March 1, 
‘1909, under South Carolina laws. Property consists 
of hydro-electric plant and 44 Kv—l10 Ky. Trans- 
former and switching substation on Savannah River, 
near Stephens Creek, about eight miles from Augusta, 
Ga. Initial development of about 15,700 h.p. was com- 
pleted February 17, 1914. Upon completion of the 
initial development, the plant was turned over to the 
\Augusta-Aiken Ry. & Electric Corp. for operation 
under a contract dated July 1, 1912. Three additional 
‘units of 3,125 h.p. each have been added, bringing the 
total generating capacity of the plant to about 25,000 
hp. The Augusta-Aiken Railway and Electric Corp. 
guarantees the. bonds of the Georgia-Carolina Power 
Co., as to interest, sinking fund and principal at ma- 
turity in 1952, in so far as they are not retired by the 
sinking fund. 


; CAPITAL STOCK i 
Authorized and outstanding, $500,000 Common and 
$750,000 7% Pfd.; par, $100. All owned by Augusta- 
\Aiken Railway,.& Electric Corp. Annual. .meet- 
ing, last Monday in February, at North Augusta, S. C. 


FUNDED DEBT 


MORTGAGE SINKING FUND GOLD 5s; DUE JULY 1, 1952 
Dated July 1, 1912. 
_- Interest Payable January and July 1, at Central Un- 


; 
| 
" 
sete = 
$3,321,000 GEORGIA-CAROLINA POWER COMPANY FIRST 
i 
ion Trust Co. of New York. 


Georgia-Carolina Power Co. First Mtge. 5s of 1952 
Redmand & Ce. 

Detailed Information and Quotations Upon Application 

Philadelphia 


(Controlled by Augusta-Aiken Railway & Electric Corp.) 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized, $5,000,000; issued, 
$3,750,000, of which $429,000 retired by sinking fund, 
leaving $3,321,000 outstanding in hands of. public at 
April 1, 1928. The remaining bonds may be issued 
as follows: 

$1,000,000 for increase of plant capacity as provided 
in the mortgage ($750,000 of these bonds have been 
issued). 

$1,250,000 (and as many of the $1,000,000 as are not 
required for the increase in capacity above stated) 
may be issued for 90% of the cost of improvements, 
extensions and additional property, provided the com-~- 
bined 12 months’ net income of the Augusta-Aiken 
Railway and Electric Corporation and the Georgia- 
Carolina Power Company shall have amounted to at 
least one and one-half times the interest on all bonds 
outstanding on the properties of both companies (in- 
cluding as outstanding the bonds then to be issued) 
and on any bonds guaranteed by the Augusta-Aiken 
Railway and Electric Corporation. 

Callability—Subject to call at 105 and interest as a 
whole, or in part for sinking fund, on notice by pub- 
lication 60 days in first case and 30 days in second 
case. 

Sinking Fund—Beginning April 1, 1918, payments 
have been made semi-annually to the sinking fund for 
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the purpose of purchasing or drawing these bonds. 
These payments are at the rate of 1% per annum of 
honds outstanding (including those held in the sink- 
ing tund) from 1918 until 1942 inclusive, and at the 
rate of 24% per annum from 1943 to 1951, inclusive, 
payable either in cash or bonds. Bonds are kept alive 
in the sinking fund, which will thus retire by matur- 
ity all of the bonds which were issued before April 
P1918, and a proportionate amount of any issue after 
that date. The interest on bonds kept alive in the 
sinking fund added to the sinking fund accruals have 
been used towards purchasing bonds. 

Security—A direct first and only mortgage on entire 
property of Company now owned or hereafter ac- 
quired, including a hydro-electric plant of about 25,000 
h.p capacity, solid concrete dam and transmission lines. 

Guaranty—Guaranteed as to interest, sinking fund 
and principal at maturity in 1925 insofar as they are 
not retired by sinking fund by Augusta-Aiken Ry. & 
Electric Corporation. 


Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%. 
Legal Opinion—Byrne & Cutcheon, New York. 
Original Offering—$1,590,000 of these bonds were | 
offered in London in July, 1913, at 90. 
Listed—London Stock Exchange. , | 
Price Range— : a 


PUBLIC UTILITIES _ 
| 
| 
| 
| 


1927 1926 1925 1924 1923 1922 1921 1920 
igh e 97° 94). 1°90" 89834; 77 eae 7) an 
Pow 93% 87°82) 73" "'52 bid Did, aaa 


Officers: F. Q. Brown, Pres.; W. P. Philips, V-P.: 
D. H. Thomas, Sec. & Treas.; T. W. Moffat, Asst. See . 
& Asst. Treas., New York. | 

Directors: F. Q. Brown, Geo. A. Burleigh, J. G | 
White, H. I. Tuthill, Robert V. White, D. H. Thomas, | 
W.'P> Philips; New York; Boykin Wright, BB: Cul 
ley, John Phinizy, Augusta, Ga.; Jokn Hoar, Boston, 
Mass. 

General Office, Augusta, Can Nee York Office, 33 
Liberty Sti 4 


GEORGIA-CAROLINA ELECTRIC COMPANY 
(Controlled by Georgia-Carolina Power Company) 


History and Property—Incorporated in 1926, in 
Delaware. Property consists of a 110,000 volt trans- 
mission line 45 miles in length and extending from 
the hydro-electric plant of the Georgia-Carolina Power 
Co. at Stevens Creek, Ga:, to the Broad River, where 
connection is made with the Georgia Railway & Power 
Company, the property also includes ca ula plants 
and distributing systems in Aiken, S. C. and 71 miles 
of transmission lines to Williston, McCormack and 
Edgefield, S. C., formerly owned by Carolina Light & 
Power Company and also 215 miles of transmission 
lines connecting the Augusta-Aiken Railway & Elec- 
tric Corporation System with Washington, Union 
Point, Thomson, Harlem, Warrenton, Wrens, Louis- 
ville and other communities within a sixty miles radius 
in Georgia together with distributing systems in this 
territory, the generating plants formerly owned by the 
municipalities of Warrenton and Louisville, franchises 
are for the most part unlimited as to time. 

CAPITAL STOCK 

Authorized and outstanding, 10,000 shares Common 
stock of no par value, and $150, 000 7% cumulative 
Pid., par) $100) All Common stock owned by Georgia- 
Car colina Power Company. Annual meeting, third 
Monday in February. 


FUNDED DEBT 


$1,847,000 FIRST MORTGAGE 6% GOLD NOTES; DUE JUNE 

1, 1929 

Dated June 1, 1926. 

Interest Payable June and December 1, at American 
Exchange Irving Trust Co., New York. 

Denomination—Coupon, $1, 000; principal may be 
registered. 

Trustee—American Exchange Irving Trust Co. 
New York. 

Provisions of Issue—Authorized, $2,000,000; issued, 
$1,847,000. Remaining notes may be issued for 80% of 
cash cost or fair value, whichever is less, of additional 
property, betterments, improvements or additions. 


THE MARCONI INTERNATIONAL MARINE COMMUNICATION CO., LTD. 


History—Incorporated April 25, 1900, in Great 
Britain. This Company was formed for the purpose 
of working throughout the world, except in the 


’ Georgia-Carolina Electric Co. First Mortgage 6s 


Due June 1, 1929 


Redmond s.co. 


Detaiied Information and Quotations Upon Application 
Philadelphia 


i New York 


Callability—Subject to call as a whole or in ite on 
First day of any month upon sixty days’ notice at 101. 
and accrued interest up to and including June 1, 1927, 
10074 and accrued interest thereafter up to and includ- 
ing June 1, 1928, and at 100 and accrued interest 
thereafter. 

Security—These notes are secured by a direct first | 
mortgage on substantially all of the» properties of 
Company, now owned or hereafter acquired. 

Guaranty—Unconditionally guaranteed as to prin- 
cipal and interest, jointly and ‘severally, by Augusta-_ 
Aiken Railway & Electric Corp. and Georgia- Cro 
Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%; Company agrees to reimburse 
holders of notes, on timely application, for Pennsyl- 
vania and Connecticut personal property taxes not ex- 
ceeding 4 mills, the Maryland tax not exceeding 4%. 
mills, District of Columbia tax not exceeding 5 mills, 
Massachusetts Income tax not in excess of 6% or any. 
future Michigan income tax not in excess of 4%. | 

Legal Opinion—Charles M. Travis, New York 7 | 
the Bankers). 

Original Offering—First publicly offered ($1, 
000) in July, 1926, at par and interest, by J. G. White. 


wUCOS ance Redmond & Co., New York, etc., and 
Putnam & Storer, Encs Boston. 4 
Price Range— | 
1927. 1926 | 

Bigh <P OR SSE ee | Ee eae eee 100 *99% 
Liowe oo sateen’ Pa oe LD sa es 99 98% 


*High and low bid price. ’ Gal 


Officers: F. Q. Brown, Pres.; John “Hoar, Voi} 
F. B. Henderson, V-P.; Daniel Schub, V-P.; F. B. Cul-, 
ley, V-P.; D. H. Thomas, Sec*& Treas:;'f. W. Motes 
Asst. Sec. & Asst. Treas.; M. H. Hendee, Asst. Sec. 
& Asst. Treas. * | 

Directors: F. QO. Brown, D. H. Thomas, New York; 
John Hoar, Boston, Mass. 

General Office, Augusta, Ga. 


United States of America, Hawaii, Chili and colonies 
or dependencies of those States, an exclusive license 
for all maritime (being mercantile or yachting) pur- 


———. 


PUBLIC UTILITIES 


i 


poses granted by Marconi’s Wireless Telegraph Co., 
Ltd. The Company has transferred to Associated 
Companies its rights in Canada, Argentina, Uruguay, 
Australasia, and all European countries and their de- 
pendencies, except Great Britain, Ireland and Italy. 
‘In 1909, this Company and Marconi’s Wirless Tele- 
graph Co., Ltd., entered into an agreement with the 
British Post Office, which provided, in consideration 
of the payment of £15,000, for the transfer to the 
Post Office of the coast stations in the United King- 
dom. 
CAPITAL STOCK 

Authorized, £1,500,000; issued, £1,192,726; par, 
ZI. 

Stock Increases—In Dec., 1916, 43,916 shares were 
issued to existing shareholders at 35 shillings per 
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were offered to shareholders at 35 shillings per share, 
and on May 10, 1919, 600,000 new shares were offered 
to shareholders, at par. 

Transfer Agent—Transferred at Company’s office, 
Marconi House, Strand, London, W. C. 2, England. 

Annual Meeting—No fixed date. 

Listed—London Stock Exchange. 

Price Range (London)— 


1927 1926 1925 1924 1923 1922 1921 
High oaiuac’. peiet»\- 35/0 22/6 22/6 27/6 30 38/1 30 
LGW cata s stu tek t 21/10 16/3 16/10 19/41%4 24/6 20/9 15 


Dividends—5% paid for 1910, 7% for 1911, 10% 
for 1912, 1913 and 1914; 1214% for 1915; 15% for 
1916, 1917, 1918, 1919 and 1920; 10% for 1921; 12144% 
for 1922; 10% for 1923; 714% each for 1924 and 1925; 
834% for 1926; 12!14% for 1927. 

FUNDED DEBT 


share; on Aug. 31, 1917, 250,000 additional new shares None. 
: INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
: 1927 1926 1925 1924 1923 1922 
EE ay os ne £912,791 £890,980 £995,626 £976,466 £976,231 " £1,104,135 
MPSALINS | EXPENSES, CLC in eg os spree cece toasts 685,416 710,080 815,623 821,502 818,165 856,299 
Be earinees, Ome PULAMOTRe Gu we £227,375 £180,900 . . £180,003 £154,964 £158,066 £247,836 
DRITITeRNATerCaImeOe, tat ee Te Pee he oO Rs ces ssc Wha aals abe cie.e 905 £3,789 £3,610 £3,473 
Depreciation of plant, apparatus, etc. ............ 47,645 54,767 60,119 67,599 69,141 72,514 
DSINCHONCCR San inte iidaduy fh Gis otisees (Lh OBA % £47,645 £54,767 £61,024 £71,388 £72,751 £75,987 
ENC ONIVG Bay wd. n a so a) Oe osayutitoe + Sdwhdiotes sone £179,730 £12632 £118,979 £83,576 £85,315 £171,849 
SIPS ROGIOF CEE os eek ek wee eee: 149,091 104,363 89,454 89,454 119,272 149,091 
ide attemmdimidends tseeri Jo 9it8eh 030. iRet: £30,639 £21,769 £29,525 * £5,878 * £33,957 £22,758 
*Deficit. 
he ese GENERAL BALANCE SHEET, DECEMBER 31 
. Assets— 1927 1926 1925 1924 1923 1922 
Plant, apparatus, furniture and stores ........ £516,278 0/5, 9 OL £729,622 £770,442 £816,256 £908,499 
MP OSGrAallGi GIS ts ire(s 7k lo he tdelES Jandel shi 2G Gian oY 185,291 is il Rs oa atoll! of Gurl an Se amma Colts ar tacts Ah Rati hd Oe en ania iS 
‘Investments, etc., in associated companies ..... 343,370 254,368 236,685 234,370 255,055 249,859 
Wameptor balances, Jess reserves ..........-.i.+ 148,517 201,971 186,965 326,594 251,468 307,020 
PT te ke a ee 33,267 25,812 29,442 73,204 45,650 38,002 
“Investments and loans against securities ...... 614,504 452,078 652,360 511,795 547,183 547,856 
Petal otters £1,841,227. £1,823,316 £1,835,074 £1,916,405 £1,915,611  £2,051,236 
~Liabilities— 
(TO A tak i doh ge ea ae £1,192,726 £1,192,726 §£1,192,726.  £1,192,726 £1,192,726 £1,192,726 
eer ene reOres ee le ek Pe wa wiune.t cae eeeuas 57,300 57,320 58,026 
mG@eneral réserve account) .)... 20.000 0 208,014 208,014 208,014 208,014 208,014 208,014 
ee ee Ot) 2. SCL Seti aah. | SP a aiaeen yy) GPa. eS. TP LIMIT 45,915 
EE DA IANCER ik ers yds keepict- [wpe viele ide « 290,428 324,902 313,611 367,166 330,656 355,890 
| ee a aay a we 150,059 97,674 120,723 91,199 126,895 190,671 
Sree! RE OATS, OTH I IL ON  S LAj64227- £1,623,316 ~~ £1,835,074 —"£1,916.405 £1,915,611, £2,051,236 


_ Officers: Senatore Guglielmo Marconi, Chairman ; 
) Rt. Hon. F. G. Kellaway, Deputy Chairman & Mng. 
' Director; B. O. Collis, Sec.; F. S. Hayburn, Mgr. 

_ Directors: Senatore Guglielmo Marconi, Alfonso 
Marconi, Henry W. Allen, Commodore Sir Bertram 
lox Hayes, Sir’ Chas, J. Stewart, Rt. Hon. Lord 


Herschell, Rt. Hon. F. G. Kellaway, Henry Morgan, 
Major H. Lefroy, Dr. J. F. O'Malley, Lorcan G. 
Sherlock, Sir William Slingo. 

Registered Office, Marconi House, Strand, London, 
W.C. 2, England. 


JAMAICA WATER SUPPLY COMPANY 


___History—Incorporated in 1887, in New York, and in 
1902 absorbed the Jamaica Township Water Co. 
_ Franchises perpetual. Supplies a portion of the Fourth 
Ward of the Borough of Queens (Long Island), City 
of New York, part of the towns of Hempstead and 
North Hempstead and the villages of Floral Park, 
New Hyde Park, Stewart Manor, Bellerose, Jamaica 
| Square and Elmont,. Nassau County, New York, 
which adjoin the territory served in the Borough of 
Queens. Population served, approximately 300,000, 
Without competition. Approximately 85% of the 
/ total value of the property of the Company is located 
within the limits of greater New York City. 
Property—The source of water supply is driven 
Wells, from which water is distributed through 430 
_ miles of service mains. The supply of water can be 
) easily increased, as the Company owns considerable 
| adjacent property on which wells can be drilled as the 
) demand increases. The property includes 24 electric 
pumping stations, including 2 under construction; 3 
| Steam pumping plants; 4 stand pipes; 1 steel reservoir 
| and an office building. Service connections, April 30, 
| 1926, 52,276, an increase of 9,708 over the previous 
"year. 


Valuation—The cost to reproduce new, less depre- 
ciation, of the properties of the Company was ap- 
praised by Stone & Webster, Inc., as of April 30, 1927, 
on the basis of prices prevailing on such date, at $8,- 
822,000, after deducting working capital, going value, 
franchise value and source of supply value. 


CAPITAL STOCK 


Outstanding, 30,000 Common shares of no par value. 
and $999,950 714% cumulative Pfd., par, $50. Pid. 
stock has preference for assets and dividends, and 1s 
subject to call as a whole or in part at $52.50 and ac- 
crued dividends. i 

Transfer and Dividend Disbursing Agent (Pid.)— 
The Empire Trust Co., New York. 

Annual Meeting—In June. 

Dividends—Pfd. dividends are payable semi-annu- 
ally, May and Nov. 1, the first dividend being paid on 
Nov. 1, 1924, and at same rate regularly since. Divi- 
dividends paid on Common shares of $100 par for 
years ended July 31, as follows: 1918, 3% ; 1919, 4% ; 
1920, 2%; 1921, 8%; 1922 to 1924, 9%. On no par 
shares paid $1 per share in 1925; May, 1926, 50 cts. per 
share ; later Common dividends not reported. 
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PUBLIC UTILITIES | 


WEA Oi ER ee ow 


FUNDED DEBT 


$4,388,800 FIRST MORTGAGE 30-YEAR 514% GOLD BONDS, 
SERIES “A”; DUE JANUARY 1, 1955 


Dated January 1, 1925. 

Interest Payable January and July 1, at Farmers’ 
Loan & Trust Co., New York. 

Denominations—Coupon, $100, $500 and. $1,000; 
principal may be registered. 

Trustee—Farmers’ Loan & Trust Co., New York. 

Provisions of Issue—Issued, $5,000,000 Series “A” 
514s; retired by sinking fund, $111,200; outstand- 
ing, $4,888,800. The mortgage provides for the 
issuance of bonds in series, with interest rates, ma- 
turity. dates, redemption provisions, and other terms 
and conditions to be determined from time to time 
as series are issued. Bonds of one series may also 
be issued to refund bonds of another series, par for 
par. Additional bonds may be issued only to the 


extent of 80% of the actual cost or fair value, which-— 


ever is less, of extensions, betterments, or the acqui- 
sition of new property made or acquired after. July 
31, 1924, and then only when net earnings for 12 
consecutive months out of the preceding 15 months 
shall have been not less than 134 times interest on all 
bonds outstanding and those to be issued. 
Callability—Subject to call on 30 days’ notice at 105 
and interest on or before Jan. 1, 1951; thereafter at 
104 and interest on or before Jan. 1, 1952; thereafter 


at 103 and interest on or before Jan. 1, 1953; there- - 


after at'102 and interest on or before Jan. 1, 1954; 
thereafter at 101 and interest until maturity. 

Sinking Fund—Equal to 1% per annum of bonds 
previously certified; $30,000 bonds have been retired 
to date. 

Security—Secured by a first mortgage on the entire 
physical property of the Company now owned and 
will be secured on property hereafter acquired, sub- 
ject only to any liens which may exist at the date of 
acquisition. : 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The Company agrees to refund, 
upon application within sixty days of payment, the 
present personal property tax paid by residents of 
Pennsylvania, Connecticut, Maryland and the District 
of Columbia, and the Massachusetts Income Tax not 
exceeding 6% per annum on income derived from these 
bonds. 

Legal Opinion—Roberts & Montgomery, Philadel- 
phia, Pa. 

Original Offering—First publicly offered ($3,000,- 
000) in Jan., 1925, at 99% and interest, to yield over 
514%4%, by Janney & Co., Philadelphia, and Brown 
Brothers & Co., Boston; $1,000,000 additional offered 
in Jan., 1926, at the same pfice, by Janney & Co., 
Philadelphia; $500,000 in Feb., 1928, at 104° and in- 
terest, yielding over 5.20%, by Hambleton & Co., Inc., 
and Empire Trust Co., New York. 

EARNINGS AND EXPENSES, YEARS ENDED JULY 31 


Gross Expenses, Taxes Net 

Earnings & Depreciation Income 

LOTS ere nr eek a ae ere ae ee $257,704 $152,026 $105,678 
VOTO AAI oR pets 274,906 156,874 118,032 
OZ pee gs See ie tes Bia 2): 316,988 180,336 136,652 
| UES ARPA meni W Retr et bet ah Alp aifi aca 359,086 205,721 153,365 
8 P/M RS en READ © 9 Se 451,029 283,918 167,111 
1923) 8c eh bovsd bags 551,817 *268,586 283,231 
LOD 4. nips yer Bae haha a ae 691,707 *314,675 377,032 
dS a aa es ered aro She bablaa te ot 823,997 *378,004 445,993 
LOD Gi MR ot endear ee RN aes 998,259 *453,575 544,684 
192/005). 40 tea 1,129,198 *533,719 595,479 
| ROOMY NSE ae eed DEIN ee EE EY 2 1,178,028 *552,509 +625,518 
*Not including depreciation and income taxes. Interest 


requirements (including $500,000 bonds issued in Feb., 1928), 
$268,884, leaving balance available’ for depreciation, Federal 
Income taxes, dividends, etc., $356,634. +tYear ended Dec. 31. 


Officers: Warren Leslie, Pres.; C. J. Keily, Treas.; 
Herbert Kirkwood, Sec. & Compt. 

Directors: ‘Warren Leslie, C. J. Keily, Herbert 
Kirkwood, Howard Butler, Wilmer McAlister, Chas. 
Edward Long, James Leslie. 

Office, 16 Shelton Ave., Jamaica, Long Island, N. Y. 


INTERSTATE GAS AND ELECTRIC _ 
COMPANY a 


History——Incorporated in 1926, in Delaware, to own 
and operate gas and electric properties, directly or 
through ownership of subsidiaries. Owns more than 
95% of the outstanding capital stock of the Cities 
Gas Co. of Hannibal and more than 98% of the out- 
standing capital stock of the Wausau Gas Co., which! 
subsidiaries furnish artificial gas, without competition, | 
to the cities of Wausau, Wis., and Hannibal, Mo, | 
serving a combined population of approximately 40,- | 
000, through 72 miles of mains,“and have 6,270 cus- 
tomers. Daily capacity (combined plants), 660,000. 
cu. ft.; holder capacity, 565,000 cu. ft. s 

CAPITAL STOCK = > er 

Outstanding, 5,000 shares Common stock of no par 
value, and $200,000 Pfid.; par, $100. : Loa 

ae ‘FUNDED DEBT 


1 iQ 
$812,000 INTERSTATE GAS ae ELECTRIC CO. FIRST LIEN 
COLLATERAL AND REFUNDING GOLD BONDS, SERIES 
“A” 6%; DUE DECEMBER 1, 1951 ie | 
Dated December 1, 1926. | 
Interest Payable June and December 1, at 
Trust Co. of Illinois, Chicago. 
Denominations—$100, $500, and $1,000. wee | 
Trustee—Central Trust Co. of Illinois, Chicago. 
Provisions of Issue—These bonds are issuable in 
series; the bonds of each series to be of such date, to 
mature at such time, to bear such interest rate and to 
be subject to such provisions in respect to taxes, re- 
demption, sinking fund and other. characteristics as the 
directors may determine. Additional bonds may be 
issued (except in certain cases set forth in the inden-| 
ture) only for 80% of the cash cost or fair value, 
whichever is less, of new subsidiaries or additions, im- 
provements and betterments to the properties of pres- 
ent or future subsidiaries, provided earnings applic- 
able to bond interest as defined in the. indenture for a 
period of 12 calendar months ending not more than 15 
calendar months prior to the application for the isst- 
ance of such additional bonds shall have been at least 
134 times the annual interest charge on all bonds out- 
standing under the indenture, including bonds then 
proposed to be issued, plus 134 times the annual in- 
terest and/or dividend charge on all bonds and/or 
fundable Pfd. stocks of subsidiaries not pledged under 
the indenture. _No additional bonds. may be issued 
on the basis of the acquisition of public utility proper- 
ties subsequently acquired unless 90% of the outstand- 
ing Common stock be pledged with the trustee under 
this indenture. | | 
Purpose of Issue—Proceeds from sale of Series oe 
bonds were used to pay part of purchase price of secur- 
ities pledged hereunder, and for other corporate pur- 
poses. : ; = 
Callability—Subject to call in whole or in part on 
any interest date, on 60 days’ notice, at 102% and im 
terest on or before Dec. 1, 1931; thereafter this premt 
um is successfully reduced % of 1% on June 1, in eack 
of the years 1932, 1937, 1942 and 1947. a 
Security—Secured by deposit with Trustee of all ol 
the outstanding bonds and more than 95% of the out: 
standing capital stock of Citizens Gas Co., Hannibal 
Mo., together with over 98% of the outstanding capr 
tal stock and all of the outstanding bonds and notes 
of the Wausau Gas Co., with the exception of $101, 
000 First Mortgage 5% bonds of the Wausau Gas Co 
maturing in 1930 nad now outstanding in the hand: 
of the public. When these Wausau bonds are refund 
ed by new mortgage bonds at or prior to’ maturity, the 
entire issue of new mortgage bonds will be pledged 
whereupon these First Lien Collateral and Refunding 
bonds will be secured, through pledge of collateral, b) 
an absolute first mortgage on these properties. is 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. ; 


| 


Central 


7 hae 


\ tions to Springfield, 


} 


i, 


Legal Opinion—Pam & Hurd, Fisher, Boyden, 

Kales & Beil, and Bayler, Merrick, Webster & Greg- 
ory, Chicago. 
- Original Offering—First publicly offered ($625,000 
Series “A”) in January, 1927, at par and interest, by 
Bartlett, Knight & Co., Chicago, and Coffin, Forman 
& Co., Inc., New York and Chicago. 


(2) 
$101,000 Wausau Gas Co. First Mortgage 5s; due 
1930. No details available. 


CONSOLIDATED EARNINGS, YEAR ENDED 
DECEMBER 31, 1927 


tt 


MEMearhingéa bis ee sGUL AoA. see Lee GS. . 2. $274,854 
Oper. exp., maint. & ordinary taxes ........+-++- 168,512 
Net earnings before Federal taxes & deprecia- 

SEIT C10) 298 GOP, 90 8 OI Src pene $106,342 
Less—earnings apportionable to minority shares not 

pledged under the indenture .........0.-+5505- 1,301 
ike ———= 
"Net earnings available for bond interest ...... $105,041 


’ Officer: E. Chandler Beach, Pres., Chicago, IIl. 
General Office, Chicago, Ill. 


_ CITIZENS’ GAS COMPANY OF 

| HANNIBAL 

(Controlled by Interstate Gas and Electric Co.) 

_ History—Incorporated Aug. 19, 1910, in Mo.; suc- 
cessor to Hannibal Gas Light & Coke Co. Sup- 
plies gas to Hannibal, Mo. Franchise extends to May, 
1950. Population served, 18,950. Miles of mains ap- 
roximately 33.8. No. of customers, 3,398. Sales in 
25, 70,201,900 cu. ft. compared with 69,732,000 
‘cu. ft. in 1924 and 65,542,100 cu. ft. in 1923. Owns 
artificial coal gas plant with a capacity of 360,000 cu. 
ft. daily, together with holders of 200,000 cu. ft. ca- 
“pacity. Price: $1.85 gross and $1.75 net per 1,000 cu. 
ft. for first 5,000 cu. ft.; $1.65 gross and $1.55 net for 
next 5,000 cu. ft.; $1.45 gross and $1.35 net for 1,000 
cu. ft. for all over 10,000 cu. ft.; minimum bill, 60 cts. 
mS CAPITAL STOCK 

be Authorized, $400,000; outstanding, $350,000; repre- 
“sented by shares of no par value. The Interstate Gas 


g 


r _ HOLYOKE STREET 
History and Property—Incorporated June 11, 1884, 
‘in Mass. Owns and operates entire street railway 
system of Holyoke, Mass.; with extensions to Chico- 
pee Centre, Chicopee Falls, South Hadley Falls, South 
Hadley Centre, Fairview, Westfield, Amherst and 
Mount Tom Junction in Northampton and connec- 
and leases the Mount Tom 

incline electric line to the summit of 
Mount Tom, Holyoke, Mass. Population served, ap- 
proximately 125,000. In Aug., 1907, absorbed the Am- 


me oR. an 


erst & Sunderland St. Ry. Co. and the Hampshire St. 
| Ry. Co. Length of line, 53.820 miles; second track, 


8.738 miles; sidings, etc., 5.352 miles; trackage rights, 
1.00 miles; total track operated, 67.910 miles. Gauge, 
standard. Rail, 60, 70, 90 and 107 Ib. T and girder. 
Passenger cars, 152; service cars, 9; freight cars, 6; 
snow plows, 12; electric motors, 472. 
CAPITAL STOCK 


outstanding, $1,342,000; par, $100. 


- Authorized and 


Annual meeting, third Tuesday in March. 


4 - Dividends—1892 to 


| 


1915, incl., 8% yearly; 1916, 
| 6%; Jan., 1917, 3%; July, 1917, 14%; Jan., 1918, 


| 14%; 1919, none; 1920 to 1926 inclusive; 6% per an- 


) mum; Jan., 1927, 3%; none since. Payments were 
' made semi-annually J & J 1. 

fj. FUNDED DEBT 

ity ‘ 
a te (1) 


$850,000 FIRST MORTGAGE 5% GOLD BONDS; DUE APRIL 


| & s 1935 
| Dated April 1, 1915. 


Interest Payable April and October 1, at Springfield 
afe Deposit & Trust Co., Springfield, Mass. 


PUBLIC UTILITIES 


and Electric Co. owns more than 95% of the outstand- 
ing stock. Annual meeting, second Saturday in 
February, 

Dividends—No dividends paid. 


FUNDED DEBT 


$393,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE SEPTEMBER 1, 1957 
Dated September 1, 1927. 

Interest Payable March and September 1. 

Denominations—$100, $500 and $1,000. 

Trustee—Central Trust Company of Illinois, Chi- 
cago. 

Provisions of Issue—These bonds are issuable in 
series; the bonds of each series to be of. such date, to 
mature at such time, to bear such interest rate and to 
be subject to such provisions in, respect to taxes, re- 
demption, sinking fund and other characteristics as the 
directors may determine. Additional bonds may be is- 
sued only for 80% of the cash cost of permanent addi- 
tions, extensions and improvements acquired or con- 
structed by the Company subsequent to May 31, 1927. 

Callability—Subject to call on any interest date upon 
60 days’ notice at 102% and interest on or before 
September 1, 1933; thereafter this premium is succes- 
sively reduced 14 of 1% on March 1, 1934, 1940, 1946 
and 1952. 

Security—Secured by a first lien on entire property. 
All owned by Interstate Gas and Electric Company 
and pledged as part collateral under the Company's 
First Lien Collateral & Refunding bonds. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

OFFICERS AND DIRECTORS 

Officers: E. C. Beach, Pres., Chicago, Ill.; M. C. 
Schofield, V-P., Hannibal, Mo.; E. C: Campbell, Treas., 
Cinereo “il Aa We bickeyy sec}, Hannibal, Mo. 

Directors: E. C. Beach, E. C. Campbell, W. R. Gal- 
vin, Chicago, Ill; M. C. Schofield, J. L. Plowman, 
J. T.S. Hickman, E. D. V. Dickey, Hannibal, Mo. 

Offices, Hannibal, Mo., and 39 South LaSalle St., 


Chicago, Il]. 


RAILWAY COMPANY 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Springfield Safe Deposit & ‘Trust Co., 
Springfield, Mass. 

Provisions of Issue—These bonds are part of an 
authorized issue of $2,500,000 bearing interest at not 
exceeding 6% per annum, of which the $850,000 out- 
standing bear 5% interest, and $550,000 at 6% (see 
below) and the remainder are issuable for not ex- 
ceeding the actual cost of future additions and im- 
provements. The proceeds of the $850,000 outstanding 
5% bonds were used to pay off all floating debt (in- 
curred for construction) and to. retire $250,000 5% 
debentures which matured April 1, 1915. Escrow 
bonds can be issued only when net: earnings are at 
least 134 times interest charges and when approved by 
Public Service Commission of Massachusetts. 

Callability—Subject to call at 107 and interest on 


any interest date. ‘ 
Security—These bonds and the $550,000 First 6s, 


are equally secured, and are a first mortgage on all 
properties now owned or hereafter acquired. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
Legal Opinion—Ropes, 
Boston, Mass. 
Legal for Savings Banks in Maine, Massachusetts, 


Vermont and Rhode Island. 


Gray, Boyden & Perkins, 


(2) 
$550,000 FIRST MORTGAGE GOLD 6s; DUE APRIL 1, 1935 
Dated April 1, 1915. ; 
Interest Payable April and October 1, at Spring- 
field Safe Deposit & Trust Co., Springfield, Mass. 
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Denomination—Cotipon, $1,000; principal may be 
registered. 

Trustee—Springfield Safe Deposit & Trust Co., 
Springfield, Mass. 

Callability—Subject to call at 107 and interest on 
any interest date. 

Security—Equally secured with the above described 
First 5s. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ee 


Legal Opinion—Ropes, Gray, Boyden & Perkins, 


Boston, Mass. 


Legal for Savings Banks in Maine, Massachusetts, | 
Vermont and Rhode Island. 


Original Offering—Publicly offered ($550,000) in 
March, 1924, at 102 and interest, to yield 5.75%, by. 
Paine, “Webber & Co., New York and Boston, and R.. 
Ly Day & Co., Boston, Mass. 


1927 1926 1925 1924 192354 192255) 
*(Grossy earnings, 0 oy Sea mmpatn, oS) eA $831,594 $887,038 $929,005 $964,216 $1,122,315 $1,122,860) 
Operating eEXpenses: ps we meer ie eke. say ae 736,001 702,201 721,542 756,192 913,551 925,608 
Netiiearningst©) Otte Da OMe 2 0 Fane $95,593 $184,837 $207,463 $208,024 $208,764 $197,252. 
Intenest;:taxes; -etesametl gsiinionec. ful. go eee 100,687 117,310 125,208 123,438 121,590 111,714) 
Balance, tor) dividends ais: ogc). aoe +$5,094 $67,527 $82,255 $84,586 $87,174 $85,538. 
Bividends: Pant we. oo ee ee a er Tos ee nt 80,520 80,520 80,520 80,520 80 0,520. 
Surplus font yeardck Me. wieoe BERR ie. +$5,094 +$12,993 $1,735 $4,066 $6,654 $5, by 
*Includes other income. +Deficit. 
‘ GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 192 1925 1924 1923 1923" 
Propesty-aceoumty yf i He eRe Sa eee $3,159,084 $3,130,070 $3,335,558 $3,320,247 $3,298,544 $3,209,315. 
Materials and, supplies...) iQ ieee uu 85,586 101,204 118,820 136,468 153,628 127,768 
ASN Ey tie ge he INL) chars Ue A Me Le Ma a Zadeh 71,645 159,520 32,114 48 237 28,390 Si 165, 
AOCOUMES RECEIVADIO hn. caeine core noe the eet 16,666 18,379 22,109 32,906 39,122 23, 349 
Other eutrent assets! NN es 0 4.844 6,344 7,443 6,393 6,353 6,374 
Unadjustedidebitsy iii Aarne Sa Cc eee in 22,734 25,191 69,629 55,003 47,513 36, 245, 
Depreciation, furs. 7 aiid: gem ice. «pik ch eat nde lake Cae aae pMDI. SOW esa 60,000 85,000 85,000 85,000. 
Deterred assets. sek ee eee, a ae 4,436 5,655 7,886 8,084 7,497 7,800 
aoa AERIS, ns ges ox os GIG. Se NORA peared te WHC $3,364,995 $3,446,362 $3,653,559 $3,692,338 $3,666,047 $3,553,016 
iabilities— : 
Capital: stock}: s44; mee a) Nive $1,342,000 $1,342,000 $1,342,000 $1,342,000 $1,342,000 $1,342,000 
Premium on capital CEO Cees aia, Cipher 276,160 276,160 276,160 276,160 276,160 276, 160 
FGRGed | Get ue ee Ne sil ue aie ae 1,400,000 1,400,000 1,490,000 1,400,000 935,000 1,200, 000. 
Notes payable seer ee, CIS. Bes Se 9,759 4,771 4,543 4,327 401,557 73,925, 
ACeMUNtES Ppa y Abert ee Ree gee Eh) ie ae 59,493 31,174 46,684 44,574 94,634 80 248 
Interest, rents and dividends accrued.......... 19,542 59,635 59,635 59,635 55,360 54.697 
RESET Wem fOr FOXES Rs fo elses iy eeee be Pewee 661 8,260 13,368 12,873 14,070 10,722 
Prem oon bGTided depts ws os cco aBlssa tudo nce 5,157 La dys 5,157 5 157 24,534 24,534 
Depreciation teserve re. yao, II A ae 190,510 258,332 412,212 452,072 431,123 407,087 
Operating’ reserve, AIIM. ad a, i EE EO OOS | aN 19,400 22,582 23,859 22,989 
Unadjusted credits bu toss gee oho a. Ye. Oa 8,313 2,380 2,913 3,207 2,063 1,738 
Proftcandalossinn). (see Aah Gl) ais CBE De nent Co 53,400 58,493 71,487 69,751 65,687 58,916 
AE Otall sirens saci tae Wanna Soa ENLACE A Ea $3,364,995 $3,446,362 $3,653,559 $3,692,338 $3,666,047 $3,553, 016 
Officers: L. D. Pellissier, Pres., Gen. Mgr. & Pur. Directors: E. M. Whitcomb, Amherst, Mass.; L. D. 


Agt.; C. E. Mackintosh V-P.; G. E. Pellissier, Asst. 
Gen. Mgr.; S. D. Nevin, Sec. & Treas.; G. F. Dinneen, 
Aud.; T. R. Emond, Supt., Holyoke, Mass. 


Pellissier, C. F. Mackintosh, Isaac E. ‘Sawyer, Hol- 
yoke, Mass.; G. S. Bulkley, N. D, Winter, Spring 
Mosc. Emerson Gaylord, Chicopee, Mass. 

Office, Holyoke, Mass. 


MOUNT TOM RAILROAD COMPANY 
(Leased to Holyoke Street Railway Company) 


History—Incorporated June 6, 1896, in perpetuity. 
Owns. an incline electric railway 1 mile long, from 
Mountain Park, near Holyoke, to the top of Mount 
Tom. (Rail,,.90 incon Bp Leased to the Holyoke St. Ry. 
Co. for 15 years from June 1, 1922, at annual rental of 


6% on stock. 
CAPITAL STOC 


Authorized and outstanding, $100,000: par, $100. 
Dividends, 6% per annum. 


WAXAHACHIE GAS CO. 


History and Property—Incorporated in 1912 in Tex., 
to supply gas to Waxahachie, Tex. Operates under 
a 30-year franchise with automatic renewal clause. 
Plant was completed and gas turned on Nov. 1, 1913. 
Miles of mains, 16.5. Gas purchased from other com- 
panies, 88,767,000 cu. ft. Annual sales approximately 
79,973,900 cu. ft. No. of consumers: Domestic, 1,190; 
industrial, 6. Population served, 10,000. 

Receiver Appointed—During April, 1928, Federal 
Judge Meek at Dallas, Texas, appointed Harry First- 
brook, Temple, Texas, receiver for Company. 


CAPITAL STOCK 
Authorized and outstanding, $350,000; par, $100. 
Annual meeting, fourth Tuesday in January. No 
dividends paid. 


FUNDED DEBT | 
None. 


Officers: L. D. Pellissier, Pres. & Gen. Mgr.; S. D. 
Nevin, -Sec.; H.'O. Hastings; Freas,) Holyoke Mass. 


Directors: L. D. Pellissier, I. E. Sawyer, C. E. 
Mackintosh, H. O. Hastings, H. B. Spencer, Holyoke, 
Mass. = | 

Office, Holyoke, Mass. | 


| 


FUNDED DEBT | 

$150,000 First Mortgage Gold 5s; dated July 1, 1911; 
due July 1, 1941; interest Jan. and July 1, at Union 
Trust: Cog Detroit, Mich., Trustee. Coupon, $500; 
principal may be registered. Authorized, $150,000. 
Subject to call on any interest date at 105. A first 
lien on entire property of company, now owned or 
hereafter acquired. Company does not pay Normal 
Federal Income Tax. 

Officers: William White, Pres.; 
V-P.; P. L. Fordyce, Sec.) & Treas.,. Detroit, Magis 
George W. McDonald, Megr., Waxahachie, Tex. ie 

Directors: William White, L. H. Fordyce, P.&| 
Fordyce. 

General Office, Waxahachie, Tex. 
Detroit, Mich. 


eT SE Fordyce, 


Executive Office, 


“ 


PUBLIC UTILITIES 


ET ETI 2 ES 
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MOUNT HOLLY WATER COMPANY 


History—Incorporated Aug. 19, 1845, in N. J. 
Franchises not limited. Furnishes Mt. Holly, N. J., 
vith water, serving a population of about 7,000. An- 
jual output, about 90,000,000 gallons. No. of meters, 


- CAPITAL STOCK 

Authorized, 20,000 shares; outstanding, Dec. 31, 
927, 5,000 shares of no par value. In March, 1924, 
Sompany was granted the right to increase its capital 
stock from $50,000 to $200,000, and on Aug. 11, 1924, 
stockholders voted that the capital stock then out- 
jtanding consisting of 2,500 shares of $20 par be 
changed to 5,000 shares of no par value. Stock trans- 
ferred and registered at Company’s office. Annual 
‘meeting, last Saturday in Jan. 
_ Dividends—A dividend of 5% was paid on Dec. 1, 
1921; in 1922, 1923, 1924 and 1925, 6% each; 1926 and 
(927, $1 per share each year. 


| FUNDED DEBT 


100,000 FIRST MORTGAGE GOLD 5145; DUE JULY 1, 1946. 
_ Dated July 1, 1926. 

Interest Payable January and July 1. 

| Provisions of Issue—Authorized, $200,000; outstand- 


‘ng, $100,000. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925, 
feeoss earnings .........-- $43,075 $36,541 $33,950 
Oper. exp., taxes & deprec. 28,801 . 24,947 23,169 
let earnings ......2/.). $14,274 $11,594 $10,781 
Interest charges, etc. ..... 7,036 4,127 2725 
il . — — An. eee SS EE 
WaNet income ...0)..0/0.. $7,238 $7,367 $8,056 
fmmridends» 05.) .fecise sans 5,000 5,000 2,997 
Mepis for year-...-:... $2,238 ° $2,367 $5,059 
GENERAL BALANCE SHEET, DECEMEER 31 
Assets— 1927 1926 TOS" 
Metal fixed capital ...0: 2. $336,092 . $319,417 $193,766 
WEeStMENtS yy. 5s). cae sie 135 135 135 
Materials and supplies .... 2,237 2:000 1,673 
EE ee OOO 145 8,787 31 
Consumers’ accts. rec., etc., 10,813 7,671 4,884 
i Sa eS a ee $349,422 $338,663 $200,489 | 
Liabilities— 
Mammital stock £226... 904 $112,500 $112,500 $112,500 
Memetedept 2.2.1.6... 100,000 100,000 41,500 
WNotes, payable :.......... 12,800 9,100 15.572 
Maren (UTided Gebt slic cnc ks kee) ee he ee 1,166 
_Contributions for extensions 3,592 31a, MaRS 
‘Accrued amort. of capital.. 25,027 20,682 16,587 
\Meeporate surplus {..;..1.. 95,503 93,264 13,164 
| Se dap. (+ Gein Bo ee 9 et Be SE el 
Re ot ON ey ay $349,422 $338,663 $200,489 


Officers: Nelson D. W. Pumyea, Pres.; Arthur D. 
‘Cross, V-P.; Stacy B. Lippincott, Treas.; Richard W. 
U Walls, Sec., Mt. Holly, N. J. 

_ Directors: Stacy B. Lippincott, Arthur D. Cross, 
John B. Herbert, Nelson D. W. Pumyea, Morris K. 
/Perinchief, Richard W. Wills, Alexander Dubell, 
|Mt. Holly, N. J. 

General Office, Mt. Holly, N. J. 


NORTHERN ELECTRIC COMPANY 
(Wisconsin) 


‘(Controlled by Northern Paper Mills, Green Bay, Wis.) 


History—Incorporated June 23, 1926, in Wisconsin. 


Owns approximately 83 miles of recently completed 
' 132,000-volt steel tower transmission line, running 
“north from the mills of the Northern Paper Mills at 
\ Green Bay to connect with its two hydro-electric power 
‘plants being developed on the Menominee River. The 
| aggregate installed capacity of the two plants will 
be about 22,600 H. P., and estimates by independent 
lence place the total annual output at 66,000,000 
. w. h. 

Contract and Leases—The entire output from one 
| plant has been contracted for by The Milwaukee Elec- 
| tric Railway & Light Co., to be delivered over the 


transmission line of the Wisconsin Gas & Electric Co. 
which now occupies under lease one-half of the com- 
pleted tower line. Both of these companies are sub- 
sidiaries of the North American Edison Co. The other 
plant and half of the transmission line have been leased 
to the Northern Paper Mills. 


CAPITAL STOCK 

Authorized, 10,000 shares. All of the issued stock 
except directors’ qualifying shares, is owned by North- 
ern Paper Mills. (see statement in Industrial Volume.) 


FUNDED DEET 


$3,000,000 THREE-YEAR 6% FIRST (CLOSED) MORTGAGE 
GOLD BONDS; DUE JULY 1, 1929 


Dated July 1, 1926. 

Interest Payable January and July 1, at Halsey, 
Stuart & Co., Inc., New York and Chicago, and at 
The Minnesota Loan & Trust Co., Minneapolis. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—The Minnesota Loan & Trust Co., Minne- 
apolis. 

Provisions of Issue—Authorized and issued, $3,000,- 
000. 

Purpose of Issue—Proceeds from these bonds used 
towards the acquisition of the Company’s present prop- 
erties, and funds not immediately so applied will be 
deposited with the Trustee to be expended only in con- 
nection with the completion of the dams, generating 
stations, transmission lines and necessary auxiliary ap- 
paratus, and the acquisition of such additional lands 
and rights as required. 

Callability—Subject to call as a whole or in part at 
any time on 30 days’ published notice at the follow- 
ing prices and accrued interest: Prior to July 1, 1927 
at 103; on and from July 1, 1927 to July 1, 1928 at 102: 
on and from July 1, 1928 to Jan. 1, 1929 at 101; on and 
subsequent to Jan. 1, 1929 at 100. 

Sinking Fund—All payments made under contract 
and leases will be paid direct to the Trustee, to be held 
by it as security for these bonds and used only in pay- 
ing operating expenses, taxes and maintenance of the 
mortgaged properties, bond interest, and in retiring 
bonds through purchase or call in accordance with the 
provisions of the Sinking Fund. 

Security—Secured by a direct (closed) first mort- 
gage upon all of the Company’s physical property and 
rights now owned or hereafter acquired, subject only 
to lease with the Wisconsin Gas & Electric Co. for 
space on one-half of tower line. which will produce a 
rental amounting to about $21,000 per year. As addi- 
tional security, the contract and leases referred to 
above are pledged under the mortgage securing these 
bonds. 

Guaranty—Payment of principal and interest guar- 
anteed by endorsement, by Northern Paper Mills. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%; the Company agrees to refund 
Pennsylvania and Connecticut 4 Mills and Maryland 
414 Mills taxes. District of Columbia Personal Prop- 
erty taxes not exceeding 5 Mills per $1.00 per annum, 
and Massachusetts Income Tax on the interest of the 
Bonds not exceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($3,000,- 
000) in August, 1926, at 99. and interest, to yield 6.38%, 
by Halsey, Stuart & Co., Inc., New Y ork, etc.; The 
Minnesota Loan & Trust Co., Minneapolis, and Second 
Ward Securities Co., Milwaukee. 


OFFICERS AND DIRECTORS 

Officers: Judson G. Rosebush, Pres.; Earle Murray, 
V-P.; W. P. Wagner, Treas. ; A. R. Burton, Sec. 

Directors: Judson G. Rosebush, F. J. Harwood, G. 
E. Buchanan, Appleton, Wis.; Earle Murray, W. P. 
Wagner, Green Bay, Wis.; C. A. Goodman, Marinette, 
Wis.; Henry D. Thrall, Minneapolis, Minn.; Louis 
Schriber, Oshkosh, Wis. 

Office, Green Bay, Wis. 


PUBLIC UTILITIES 


ILLINOIS CENTRAL ELECTRIC 


RAILWAY 

History—Incorporated Oct. 9, 1903, in Ill. Line 
projected to connect Canton, St. David, Bryant, Lewis- 
town, Norris, Fairview and Farmington. In opera- 
tion: From Canton south to Lewistown and north to 
Norris; from Norris north to Farmington,—total, 27 
miles. Gauge, standard. 
work, 1; freight, 3.. Power purchased from Central 
Illinois Public Service Co. 

Receivership—The Company.was reported in the 


hands of a receiver as of May.1, 1928. 
CAPITAL STOCK 


Authorized, $200,000 Common and $100,000 Pfd.; 
outstanding, $200,000 Common and $87,850 Pfd.; par, 
$50. Annual meeting, second Wednesday in January. 

Dividends— Initial dividend of 2% paid on Pfd. stock 
July 1, 1917; 2% July 1, 1918; none since. None paid 


on Common. 
FUNDED DEET 


(1) 

$300,000 (entire issue) First Mtge. 5% Gold Bonds; 
dated Aug. 1, 1909; due Aug. 1, 1929; int. Feb. and 
Aug. 1, at company’s office, Canton, Ill. Coupon, $100, 
$500 and $1,000; principal may be registered. W. O. 
Dean, Evanston, Ill., Trustee. Subject to call at 104 
and int. A first lien on entire property in Fulton 
County, Ill. Company pays Normal Federal Income 
Tax up to 2%. 

Default—Interest due Aug. 1, 1925, and subsequent- 
ly, defaulted. 


(2) 
$150,000 Second Gold 5s; dated Aug. 1, 1912; due 
Aug. 1, 1932; int. Feb. and Aug. 1, at Company’s office, 
Canton, Ill. Coupon, $100, $500 and $1,000; principal 
may be registered. W. O. Dean, Evanston, Ill., Trus- 
tee. Authorized issue, $200,000. Subject to call at 
104 at any time. No sinking fund. A second lien on 
all real property in’ Fulton County, Ill. Company pays 
Normal Federal Income Tax up to 2%. 
OFFICERS AND DIRECTORS 

Officers: S. A. Drake, Pres.; M. W. Rafferty, V-P.; 
J. V. Brokaw, 2d V-P.; W. D, Plattenburg, Sec.; E. A. 
Heald, Treas.; Chas Hoskins, Gen. Mgr. & Pur. Agt. 
Canton, Ill. 

Directors: B. E. Negly, S. W. Furry, J. V. Brokaw, 
T. B. Bass, S. A. Drake, R. F. Henkle, M. W. Rafferty, 
E. A. Heald, G. W. Chandler, W. D. Plattenburg, W. 
J. Spencer, F. W. Plattenburg, C. E. Chiperfield, M. J. 
Gorman, Canton, Ill.; J. W: Gaddis, Fairview, Il. 

Office, Canton, III. 


SILESIA ELECTRIC CORPORATION 
(Elektrizitatswerk Schlesien Aktiengesellschaft) 
History—Organized Nov. 18, 1909, in Germany. In 
1910, purchased the Eulengebirgs-Elektrizitatswerk in 
Molke with its distribution system. The Silesia Elec- 
tric Corporation owns 88.21% of the stock of the Nie- 
derschlesische Elektrizitats und Kleinbahn Aktienge- 
sellschaft (Lower Silesia Electric and Railway Corpor- 
ation) which was formed in 1896 and owns an electric 
business together with a small but profitable electric 
railway line in the southwest division of the Com- 
pany’s territory. The entire properties of this sub- 
sidiary are leased to and operated by the Silesia Elec- 
tric Corporation under a lease which continues until 
June 30, 1952, with a provision that if notice of ter- 
mination is not given three years before that date, the 
lease contract automatically extends for an additional 
ten years. By this lease there was added to the prop- 
erties operated by the’ Company the power plant at 
Waldenburg, its distribution system, concession con- 
tracts for three counties and one city, and an electric 
railway serving, Waldenburg and its suburbs. This 
acquisition brought the territory of the Company to its 
present extent. 
Business—The Company supplies, directly or 
through the operation of the properties of ‘its sub- 


Passenger motor cars, 6;' 


sidiary, an essential electric power and light service 
in the Province of Silesia, Germany, in an area having 
a total population estimated at over 2,100,000. More 
than 1,050 communities are to be found in the 38 coun- 
ties of Silesia that are supplied, directly or indirectly, 
with the Company’s power. In area this. territory has 
overt 8,050 square miles. s 


The principal communities 
served directly by the Company are Waldenburg, Lan- 
genbielau, Oels, Landeshut, Dittersbach, Nieder- 
Hermsdorf, Gottesberg, Freiburg, Ohlau and Strehlen, 
while indirectly the Company’s power is distributed 
in ‘such communities as Oppeln, Brieg, Hirschberg, 
Schweidnitz, Neisse, Reichenbach and Bunzlau. The 
Company’s 57,000 electric customers include three im- 
portant utility systems, 14 communities and 448 co- 
operative systems which purchase power from the 
Company at wholesale for redistribution through their 
own systems to many thousand additional consumers, 
Properties—The chief properties of the Company 
and of its subsidiary consist of three large steam plants, 
known as Tschechnitz, Molke and Waldenburg, hav- 
ing an aggregate installed capacity of 71,400 k.w. Ad- 
ditional installations for generating 30,000 k.w. are now 
in course of construction, which, when completed, will 
make the total installed capacity 101,400 kw. Trans- 
mission and distribution system comprises over 1,880 
miles of lines. ; 
CAPITAL STOCK | 

Issued and outstanding, $5,952,381 Common (25,000,- 
000 Reichsmarks) and $71,428 6% special voting Pre- 
ferred (300,000 Reichsmarks). The outstanding stock 
is divided into 20,000 shares of Pid. stock of the par 
value of 10 Reichsmarks each and one share of the 
par value of 100,000 Reichsmarks; and 180,000 shares 
of Common stock of the par value of 100 Reichsmarks 
each, 10,000 shares of the par value of 300 Reichs- 
marks each, and 4,000 shares of the par value of 1,000 
Reichsmarks each. Stock certificates are issued to 
bearer. Dividends have been paid by company since 
1912; in 1924, 8% was paid on Common, and in 1925, 


10%. Pfd. dividends of 6% per annum are being paid. 
FUNDED DEBT 


$4,000,000 SINKING FUND MORTGAGE GOLD BONDS, 644% 
SERIES DUE 1946; DUE FEBRUARY 1, 1946 a | 
Dated February 1, 1926. 4 

Interest Payable February and August 1, at Harris 

Forbes & Co., New York, or Harris Trust & Savings 

Bank, Chicago, in U. S. gold coin of the standard 

of weight and fineness existing Feb. 1, 1926. 4 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. = | 
Trustee—Treuhand-Vereinigung Aktiengesellschaft 
Berlin, Germany. Harris Trust & Savings Bank, 
Chicago, Ill., Co-Trustee. : | 
Provisions of Issue—Authorized, $15,000,000 (or 
equivalent in other currency) ; issued, $4,000,000 pro- 
ceeds of which were to be used largely to reimburse 

Company for expenditures on property additions made 

and to be made, including new 30,000 k.w. generating 

unit being installed in February, 1926. The remaining 
$11,000,000 (or equivalent) may be issued from time 

to time to reimburse Company for not to exceed 50%) 

of the cost or fair value, whichever is less, of the con- 

struction or acquisition of additions to the mortgaged 
properties made subsequent to February 1, 1926, pro- 
vided that net earnings (defined in the Indenture) for 

12 consecutive calendar months out of the 15 months 

immediately preceding application for issue shall have 

been at least equal to three times the actual annual 
interest requirements on all bonds issued and outstand- 
ing under the Indenture, including those proposed to 
be issued. Bonds may be issued in series, with yale 
rates of interest, maturities, etc., 

with the above named trustees. i 

Callability—Bonds of the 61%4% Series due 1946 are, 
subject to call as a whole or in part on any interest 
date upon 60 days’ notice, at par and interest. ‘ 


under an Indenture 


’ 


il 
a 


—_———_—_—_= 


Sinking Fund—The Indenture provides for annual 
sinking fund payments commencing February 1, 1927 
which are calculated to be sufficient to retire a mini+ 
maim of 50% of bonds of 64% Series, due 1946 at or 
sefore maturity, with provision for increased sinking 
fund payments under certain conditions. The Com- 
dany may tender bonds for cancellation in lieu of 
making cash payments into the sinking fund. 
~ Security—Bonds of the 644% Series due 1946 are se- 
sured by direct first mortgage on substantially all the 
fixed properties of the Company and of Neukag, sub- 
ject only to prior charges under the Dawes Plan esti- 
mated as not exceeding $1,297,714 principal amount, 
and to existing mortgages amounting to approximately 
300,000 for the discharge of which, within four months, 
provision has been made. The maximum annual 
Dawes charges are estimated as not exceeding $80,000. 
The Indenture provides for the extension of the lien 
of the mortgage to cover fixed properties hereafter ac- 
quired either by the Company or by Neukag. 
Valuation—The present reproduction value of the 
properties directly subject to the lien of this mortgage, 


gineers, amounts after liberal depreciation to over 
3.8 times this issue of $4,000,000 bonds. Based on costs 
in the United States such value would be considerably 
greater. 

Tax Provisions—lInterest is payable without deduc- 
tion for any German taxes of any nature, past, present 
or future. 

Legal Opinion—Sullivan & Cromwell, New York 
City, Dr. Heinrich, F. Albert and G. A. Westrick, Ber- 
lin, Germany. ) 

_ Original Offering—First publicly offered ($4,000,- 
000 bonds of 614% Series, due 1946) at 8736 and in- 
terest, to yield 734%, by Harris, Forbes & Co., New 
York; Harris, Forbes & Co., Inc., Boston; Harris, 
‘Forbes & Co., Ltd., Montreal, and Harris Trust & 
Savings Bank, Chicago. 

_ Listed—New York and Boston Stock Exchanges. 
Price Range—1926: High, 8734; low, 87%. 

~ Relation to Dawes Plan—The annual payments 
which the Company will be required to make under 
the Dawes Plan and the German laws enacted to carry 
‘the Dawes Plan into effect are estimated as not ex- 
‘ceeding $80,000 per annum, these payments being 
secured in accordance with the so-called Industrial 
(Charges Law of August 30, 1924. Neither German 
law nor any international engagements assumed by 
the German Government involve any restrictions upon 
the acquisition by the Company of the foreign ex- 
change requisite to permit the Company to meet the 
external obligations to be evidenced by these bonds. 


INCOME ACCOUNT 


| 


! 


M *Six months Yr. ended 
ee ended June 30, Dec. 31, 
ta 1926 1925 
Wampes revenue ..............0..- +00. $1,535,652 $3,073,043 
immerating expenses ..............%..: 854,547 1,823,175 
MEEDrOGt: 5.1.00) -oesiianlasd- betas $681,105 $1,249,868 
\ taxes .. $187,249 $254,037 
MOH ee tee ees 142,857 309,524 
| ee rn 2 TEP SO 28,844 9,311 


BMT TNS S ovyae ., - aclt. aaebes yee” - $322,155 $676,996 

- *Subject to correction and adjustment at end of fiscal year. 

ik yeah ACCOUNT, FOR PERIOD FROM JANUARY 1, 1925 
7 TO JUNE 30, 1926 


Wemmetas Dec, '32)°19240. 7 8. OO $12,071 
| Net earnings year ended Dec. 31,1925 ........... 676,996 
ivy $689,067 
Deduct: 
' Common RUT endse) # Sera p Pe fees ae eee $238,095 
| ‘Preferred dividends ......... LCF Ae hg rn pe 4,286 
» 6% extra dividend on Common stock ............ 357,143 
| Transferred to Board of Directors ............ 32,026 
| Transferred to reserve fund .............5+ fein) 35,714 
$21,803 
322,155 
~ $343,958 


PUBLIC UTILITIES 


based on the estimates of independent American en-’ 
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GENERAL BALANCE SHEET 


a4 *June 30, Dec. 31, 
Assets— 


1926 1925 
Plantapropertyo. .ataossirodaadd cares $9,579,353 $8,672,343 
Less reserve. for depreciation .!..,. sce... 714,285... . 571,428 
: $8,865,068 $8,100,915 
Investment in Lower Silesia Elec. & 

RY Moris Whi do. ccetid SE his. to. 182,057 182;057 
Oihepenivestments: — ... os... abby... 590,939 346,646 
Casati SSS con cy Sen eee 22,392 37,978 
Notes srecetvable ....... apeceres scraper pets 349 614 
Customers’ accounts receivable ....... 230,417 371,285 
Sundryeaeetors 225 en ES... 456,830 11,075 
Dividendpireceivable on.Cliiimisn.: ao! 42,005 a 
lnvéentonies! (at; cost) adi C.ie cf. ound]. 286,770 207,375 
Excess of par, value over normal value 

of 6%% Sinking fund & costs thereon S22.000 me eee 
Detétreaebarces'®. Vr a: 27,483 9,426 

POtoUA EOD. sina o; tap aeiued bes A $11,526,945 $9,267,371 

Liabilities— 
Comnton ,StedkOieeiMiminnw!, 4At a 8 $5,952;381 $5,952,381 
Pretenredsstock «. tc. ssaib ars see p93 as 71,429 71,429 
642% Mortgage Gold bonds, Series ‘“D” 4,000,000 ........ 
LOSUSeDagaOle so oisre ce oh et Wes bee, 12,143 64,468 
CUMmentarira DIItheG sa seers tet opts tetas O25\251" 1°23003,937 
Reservesd (0... FU. MOST AI. SB. 521,803 486,089 
Surpliispyayrt ested os leush. astioiy st 343,958 +689,067 

Ota eee te. SY tae «Se +P ellen sree $11,526,945 $9,267,371 


*Subject to correction and adjustment at end of fiscal year. 
+Subject to dividends and adjustments as shown in surplus 
account. 


Managing Directors (Vorstand): Georg Stein; Max 
Kuhnert and Walter Heyman, Breslau, Germany. 

Members of the Aufsichtsrat (Board of Directors): 
Georg Heimann, Adolf Bachmann, Jean Bucher, The- 
odor Ehrlich, Dr. Eduard von Eichborn, Isidor Fran- 
kel, Emil Hancke, Dr. Max Korpulus, Karl Werner, 
Breslau; Dr. Oskar Oliven, Erich Block, Hermann 
Jahncke, Erich Loewe, Dr. Richard Wolfes, Berlin; 
Friedrich Graf von Degenfeld, Reichenbach; Rudolf 
Menckhoff, Neubabelsberg; Walther von Pohl, Dr. 
Wieszner, Waldenburg; Freiherr von ‘Thielmann, 
Frankenstein; Ernst von Walenberg Pachaly, Thier- 
garten, Kr. Wohlau, Dr. Adrian Gaertner, Molke, Kr. 
Neurode. 

General Office, Breslau, Germany. 


SALEM & PENNSGROVE TRACTION CO. 


History and Property—Incorporated Sept. 13, 1915, 
in N. J. Franchises extend for 50 years. The line is 
14.85 miles in length, the first section, from Penns- 
grove to the most distant entrance to the duPont 
Plant, at Carney’s Point, about 5 miles, was completed 
and put in operation about Sept. 1, 1916, and the re- 
maining 9 miles were completed and put in operation 
about Feb. 1, 1917. The line extends from the Wil- 
mington ferry landing, at Pennsgrove, N. J., through 
Pennsgrove, and the new duPont villages, known as 
Rubberoid Village and Riverview, past the duPont 
Plants, known as Plants Numbers 1, 2, and 3, and Deep 
Water Point Plant, past Pennsville and through sev- 
eral small villages to Salem, N. J. Power 1s supplied 
under a favorable long time contract from the Ameri- 
can Electric Power Co. by way of Wilmington, Del., 
and Bridgeton, N. J. The Company owns 14 cars of 
modern approved prepayment type, and financial pro- 
vision has also been made for the purchase of additional 
cars. Gauge, 4 ft. 814 in. Rail, T, 70 lbs. Operated 
by overhead trolley. 


CAPITAL STOCK 


Authorized, $850,000; outstanding, $187,500 ; par, 
$10. Annual meeting, in February. No dividends 
paid. 
| Voting Trust—A Voting Trust has been formed, to 
last for five years, under which dividends are restricted 
to not over 6% in any one year, until at least half of 
the Second Mortgage bonds and all of the First Mort- 
gage bonds outstanding, in excess of $225,000 face 
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PUBLIC UTILITIES 


value, have been retired. Until the bonded debt is 
reduced as above, any surplus earnings are to be used 
as an additional fund for redemption of bonds, or for 
permanent improvements, betterments, or extensions 
or any corporate purposes which in the opinion of the 
Voting Trustees, will be most advantageous to the 
bondholders. There are three Voting Trustees, one 
of whom is a member of the firm of Martin & Co., 
Philadelphia, Pa. 


FUNDED DEBT 
(1) 

$369,100 First Gold 6s; dated Dec. 1, 1915; due Dec. 
1, 1935; int. June and Dec. Lat The Pennsylvania Co. 
for Insurances on Lives and Granting Annuities, Phila- 
delphia, Trustee. Coupon, $100, $500 and $1, 000; prin- 
cipal may be registered. 

Provisions of Issue—Authorized issue, $750,000; the 
remaining bonds may be issued upon approval by the 
N. J. Board of Public Utility Commissioners, as fol- 
lows: $117,600 for the construction of a power house 
and for other corporate purposes of the Company and 
the balance for acquisitions, extensions or improve- 
ments at 85% of the value thereof, but only when 
net earnings for the previous twelve months have been 
at least twice the amount of the interest required on 
bonds of this issue outstanding or proposed to be 
issued. 

Callability—Subject to call as a whole or in part on 
any interest date at 100 and interest. 

Redemption Fund—The Mortgage provides that all 
of the Company’s net earnings, after payment of oper- 
ating expenses, taxes and interest charges be applied, 
in the proportion of four-fifths to the First Mortgage 
and one-fifth to the Second Mortgage, to the purchase 
of bonds at not over par and interest, or to their call 
at that price, bonds so purchased or called to be can- 
celled. This fund is, however, limited to not over $50,- 
O00 in any one year and is reduced to 2% of bonds out- 
standing, at such time as half of the Second Mortgage 
bonds and all of the First Mortgage bonds outstanding 
in excess of $225,000 face value have been retired. This 
Redemption Fund commenced to operate on July l, 
1917 to Dec. 31, 1925, $63,300 First Mortgage and 
$8,000 Second Mortgage bonds had been retired. 

Convertibility—Company has arranged under sup- 
plemental agreement to give to holders of maturing 
or called First Mortgage bonds, a 50% Convertible 
Privilege, which will make it optional on the part of 
the bondholders, whether they accept all cash or half 
cash and half stock. This convertible privilege is sub- 
ject to the approval of the Board of Public Utility 
Commissioners of the State of New Jersey, which must 
be obtained at such times as conversion may be re- 
quested by bondholders. 

Security—A direct first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 

$92, ae (Closed Mortgage) Second Gold 6s; dated 
Dec.. 1; 1915, due Dec? 1, 1935; it. June and Dec. iM 
at anche (Del.) Trust Col Trustee. Coupon, 
$1,000 ; principal may be registered. Authorized and 
issued, $100,000, of which $8,000 retired to Dec. 31, 
1927. Subject to call as a whole or in part on any in- 
terest date at 100 and interest. A lien on entire prop- 
erty subject to the First Mortgage 6s, described above. 
Company pays Normal Federal Income Tax up to 2% 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
GEOSS) CALM WSS eh sail edngiswy bie vpsig oy Rares $76,392 $83,425 
Operatinies CXPenSeS ag succes she lea 79,474 85,789 
MOSS AILOM Opera WON thi n(eea den $3,082 $2,364 
Interesttichargesid) Asia. ogre th. sonst a oe 31,149 31,258 
DiscOuit; Onwbonels ios bei cet ee eat 3,695 3,695 
Bpanichised. ta Kove yeh uea mis. wert ni Nodes, 3,675 3,953 
Total ehureest, 16. Ha. bas abmadie $38,519 $38,906 
Defrerti f0n, Wear < tik, Bose crt meet $41,601 $41,270 


a 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 — 
Fixed ‘capttal cto.) ers $703,017 $703,017 = $703,017 
Materials and supplies .... 10,756 10,756 10,785 
Cash and current assets ... ,097 5,324 4 = 
Prepaid -aGcounts, 4.0% neste 223 259 
Distounteomabonds shan cee 29,252 32,947 36 Gh | 
Othermfassets:) OVATE Een 11,784 11,784 11 veh 
Corporate deficit ...... tise 271,487. 229,194 187 843 : 

MiObal. chit. As -tcmhaeee. $1,034,616 $993,281 $955, 124 

Liabilities— 

Capital stock SAN TY Ba tae $187,500 $187,500 $187,500 | 
Bundedsdebtuxcs 2) ae, Ee 461,100 461,100 461,100 - 
Massaresenvess i nwt L.earkte sta 7,462 8,844 16,943 | 
CGirrent. liabilities kh wae PSS 31,058 12,265, 
Acctued ‘accounts oo}. o! 68,707 41,540 31,276 | 
Reserve for deprec., etc. ... 194,167 176,927 159,687 
Sinking fund reserve ...... 38,186 38,186 38,185 
Other): reserves towers, . orb 49, 737 48, 126 48,24) 

Motal: \ Seia. wen bore eras $1,034,616 $993,281 $955, 124 

Officers: Carl N. Martin, Pres.; W. W. Hepbargp 


V-P., Philadelphia ; Hubert C. Berry, Sec: & > Treage 
Pennsgrove, Nah. 

Directors: R. G. Clough, Wilmington, Del; F. 4 
Gentieu, Pennsgrove, N. J.; Arthur B. Smith; H. @ 
Berry, Salem, N. J.; W. W. Hepburn, Carl-N. Martin, 
Philadelphia, Pa. ; M. J. Hill, Bristol, Pa. | 

Office, Pennserove, Nove q 


PENNSYLVANIA WATER COMPANY 


History—Incorporated May 3, 1902, in Pa.; succes-| 
sor to company of same name organized in 188/.| 
Absorbed the East Pittsburg Water Co. As of Jan. 1, 
1927 sold to Pennsylvania State Water Corporation| 
three of its subsidiaries, namely, Apollo Water Works 
Company, Leechburg Water Works Company and 
Hyde Park Water Co. Company now controls One 
subsidiary, Trafford Water Company. 

As of Dee. 31, 1927, the Company. had 21,663 tig! 
1,090 fire hydrants and 21,964 meters, while the Traf-. 
ford Water Co. had 549 taps, 52 hy drants and 561 
meters. 

Rates—Semi-annual, single building, minimum 
charge for 6 months, $6 entitling consumer to 2,500 
cubic feet; additional amounts, 24 cents per 100 cubic 
feet. Monthly: For first 10,000 cu. ft., per month, or, 
any part thereof, 21 1/3 cents per 100 cu. ft.; next| 
10,000 cu. ft. per month, 16 cents; next 28,000 cu. ft., 
13 cents; next 52,000 cu. ft., 11: cents; next 100,00 eu. 
ft., 10 cents; next 200,000 cu, ft., 9 cents; next oo 
cu. ft. per month, 8 cents. 

CAPITAL STOCK 

Authorized, $2,500,000 Common and $50,000 Pid: 
outstanding, $2, 498,500 Common and $1,000 Pfid.; par. 
$50. Stockholders on Dec. 29, 1924, approved an in- 
crease in the capital stock from $750, 000 to $2,550,000. 
Stock transferred at Company’s office. Registrar: 
Union Trust Co. of Pittsburgh. Annual meeting, third 
Wednesday in February. 

Dividends—On Pfd. stock a 6% annual dividend was 
paid for each year to and including 1917. As of Dec. 
29, 1924 all Pid. stock was called at $50 par, plus pre- 
mium of $21 per share, covering dividends for years 
1918 to 1924 inclusive. On June 9, 1925 a dividend at 
rate of 6% per year covering the 3 years to Dee. 31, 
1924 was declared on the 20 shares Pfd. stock out- 
standing; annual dividend of 6% regularly paid since. 
On Common, cash dividends have been paid as follows: 
1897 and 1898, 2% each; 1899, 214%. 1900 and 1901, 
3% each; none thereafter until 1912 when 1% was 
paid ; 1913 and 1914, 4% each; 1915, 1916 and 1917, 6% 
each; none thereafter until 1925 when 6% was paid ; 
1926 and 1927, 6% each; Jan., 1928, 3%; payments 
semi-annually, J & J. A stock dividend of 100% was 
paid on Common stock Dec. 29, 1924. | 

FUNDED DEBT 
(1) 

$960,000 Pennsylvania Water Co. Second (now 

First) 5s; due April 15, 1929; int. ApH. and Oct. 15, 


{ 


Trust Co., Pittsburgh, Pa., Trustee. 
principal may be registered. 


at Mellon National Bank, Pittsburgh, Pa. Coupon, 
'$1,000. Union Trust Co., Pittsburgh, Trustee. Au- 
thorized, $1,500,000, of which $540,000 have been can- 
celled and withdrawn. Secured on plant and fran- 
chises. Company pays Normal Federal Income Tax 
up to 2%. 


(2) 

$972,000 Trust & General 5s; dated Sept. 1, 1910; 
due Sept. 1, 1940; int. March and Sept. 1, at Union 
Coupon, $1,000; 
Authorized issue, $4,- 


000,000, of which $2,068,000 are held in treasury. Sub- 
ject to call on any interest date at 105 and int. Com- 
pany pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


+1927 *1926 *1925 
Gross revenue ............ $927,619 $931,514 $898,316 
Operating exp. & taxes .. 431,096 402,473 397,402 
Mepeeeciation 9.2.5... ass: 53,368 48,092 44,763 
net earnings, ivi... . $443,155 $480,949 $456,151 
Bond vinterést.-/ 02h. 0.82 96,582 96,600 96,594 
@etner-interestrs Vv... ..0a.. 48,917 56,921 53,566 
Surplus after charges ... $297,656 $327,428 _. $305,991 
Appropriations: 
MeermiG, GiVIGENGS 34 .5...- 6 css neces $60 $60 
For Common dividends ... 135,782 124,100 118,096 
For reserve funds ........ 38,228 35,126 31,505 
Sir DiS sOLeViGaly pin sone} oy é $123,646 $168,142 $156,330 
Times Bond Int. Earned.. 4.08 4.39 4.16 
Earned Per Share— 
Common stock ($50 par) $5.77 $7.06 $6.63 


: Water Co. and Trafford Water Co. 


*Pennsylvania Water Co. proper. Includes Pennsylvania 
tEarnings per share based 


on an average of 44,941 shares. 


> NOTE —Gross revenues of Trafford Water Co. for the year 


ended Dec. 31, 1926 were $29,105, compared with $30,013 for 


| the previous year. 


GENERAL BALANCE SHEET, DECEMBER sl 


Assets— £1927 1926 1925 
Ge Capital, ices sia «ones $5,795,054 *$5,341,126 $4,957,949 
Brocks Owned—aihl..cos. .. sess. 85,000 85,000 
Insurance & deprec. funds. 995,624 915,354 841,933 

' Materials and supplies..... 156,149 133,777 270,783 
Meee i) edavite.ds ores 2h 227,517 60,783 51,970 
Accounts..receivable ........ 107,884 350,893 334,374 
Other current assets ...... ile syoy? 1,874 3,495 

! Deferred debit items ...... 109 106 1,104 

| Unamort. bond exp. & disc. 93,456 100,834 108,212 

MR a rap hergtia al « townie $7,377,360 $6,989,747 $6,654,780 

Liabilities— 
Memon stock fob... $2,498,500 $2,068,500 $2,068,100 
memistock 8608. IU NA 1,000 1,000 1,000 
Mamedéed debtliecasa ico ls.) 1,931,000 1,931,000 1,932,000 
real’ estate mortgages.= 6), je oe aie 100,000 100,000 
miptes payable,,........... 990,173 1,321,631 1,240,299 
Consumers’ advances ..... 197,041 122,700 104,777 
Accounts payable ......... 91,256 35,103 39,456 
Interest accrued .......... 24,200 25,450 24,200 
Muvidends. payable, ....... 6d. jpyeeieorie ees 62,085 62,073 
Bervices billed in advance... ........ 65,040 61,500 
Reserve for taxes ......... 9,807 10,242 9 204 
Reserve for depreciation .. 982,963 904,405 832,514 
Insurance reserve ......... 12,661 10,949 9,419 
Mmnat atid. 1OSs <3 bo... pn eh 638,759 331,642 170,238 

IER! So8 A ee ct. $7,377,360 $6,989,747 $6,654,780 

*Estimated reproduction value of plant, $10,000,000. 7+In- 


cludes $425,000 notes due banks and $896,632 trustee notes. 
The latter were given to the trustee selected by the stock- 
holders and were created to put in tangible form the Deprecia- 
tion Account so it could not be declared by courts to be a 
bookkeeping account and eliminated from consideration. }In- 
cludes Pennsylvania Water Co. and Trafford Water Co. 

Officers : R. B. Mellon, Pres.; G. S. Davison, V-P., 
Pittsburgh, Pa.; J. T. Miller, Sec., Treas. & Pur. Agt.; 
E. R. Anderson, Aud.; W. C. Hawley, Chief Engr. & 
Gen. Supt., Wilkinsburg, Pa. 


i General Office, 712 South Ave., Wilkinsburg, Pa. 
~~ VERGENNES POWER COMPANY 


_ History—Incorporated in 1896, in Vermont, as the 
Barre & Montpelier Traction & Power Co.; reorgan- 
ized under present title in Dec., 1925, The real estate 
of former company was sold at public auction Nov. 
23, 1925 and turned over to Vergennes Power Com- 


1 on Dec. 10, 1925 by Order of Court. Owns 


P. vs" 


PUBLIC UTILITIES 


Ue 


Dewey Park and Benjamin Falls Park. Line of road, 
Barre to Montpelier, Vt., 6.29 miles; total track, 9.75 
miles. Cars, 21; snow sweepers, 2. Power rented. 
Population served, about 25,000. 
CAPITAL STOCK 
Authorized, $50,000. 
FUNDED DEBT 
None. 
Officers: J. J. Flynn, Pres.; C. W. Brownell, V-P.; 
I. H. Andrus, Sec., Treas. & Mgr., Montpelier, Vt. 
Directors: J. J. Flynn, C. W. Brownell, H. D. 
sence Burlington, Vt.; F. H. Andrews, Montpelier, 
t. 
General Office, Montpelier, Vt. 


INDIANA TELEPHONE SECURITIES 
CORPORATION 


History and Properties—Incorporated in Indiana, 
and owns and operates, through its subsidiary com- 
panies, telephone systems located at Logansport, 
Greencastle, Angola, New Waverly, Walton, Galves- 
ton, Lucerne, Young America, Fremont, Hamilton, 
Orland and Pleasant Lake, in Cass, Putnam and 
Steuben Counties, Indiana, supplying these communi- 
ties together with surrounding rural territory with 
local and long distance telephone service, operating 
in excess of 9,700 connected stations. A considerable 
number of additional communities are also provided 
with long distance ‘telephone service over the lines 
operated by this company. The toll lines are physi- 
cally connected with the lines of the Indiana Bell Tele- 
phone Company and of the American Telephone and 
Telegraph Company assuring through favorable oper- 
ating contracts with these companies of toll connec- 
tions throughout the United States. 


The properties consist of 12 telephone exchanges to- 
gether with city and rural lines and equipment and 
extensive systems of toll lines radiating throughout 
the three counties. At Angola a new central office 
building was built in 1924 and a complete new switch- 
board installed in 1925. All of these properties have 
been in successful operation for many years without 
competition. 

Controlled Companies—The Companies controlled, 
through ownership of all the outstanding stocks are: 
Greencastle Telephone Co., Putnam County Telephone 
Co., Logansport Home Telephone Co. and Steuben 
County Telephone Co. 

CAPITAL STOCK 

Outstanding, 12,500 shares Common of no par value 
and $250,000 614% cumulative Pfd.; par, $100. 

Preferred Stock Provisions—No additional Pfd. 
stock can be issued unless net assets of the Corpora- 
tion are equal to at least 150% of Pfd. stock outstand- 
ing including that proposed to be issued. It is secured 
by all the net assets and earnings of the Corporation. 

Callability—The present issue of Pid. stock is dated 
Aug. 15, 1926, and is redeemable Aug. 15, 1936. It 1s 
subject to call at any dividend date upon 30 days 
written notice at 102 and dividend on or prior to Feb. 
15, 1935, and at 100 and dividend thereafter to final 
redemption date. 

Transfer Agent and Registrar—Fletcher American 
Company, Indianapolis. 

Tax Provisions (Pfd. stock) Exempt under present 
laws from state and local taxes (except Inheritance 
Taxes) in Indiana. ite ; 

Dividends—Pfd. dividends regularly paid since issu- 
ance; payable semi-anually, Feb. and Aug. 15. None 
paid on Common. 

FUNDED DEBT 


$490,000 THREE-YEAR 6% COLLATERAL TRUST GOLD 
NOTES; DUE AUGUST 15, 1929 ‘ 


Dated August 15, 1926. 
Interest Payable February and August 15, at 
Fletcher American National Bank, Indianapolis. 
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Denominations—Coupon, $500 and $1,000. 

Trustee—Fletcher American National Bank, Indian- 
apolis. 

Provisions of Issue—Issued, $490,000. Indenture 
securing these notes provides, among other things, 
that collateral pledged. must at all times be equal to 
at least 200% of Collateral Trust Gold notes outstand- 
ing and that additional Collateral Trust Gold notes 
inay be issued only for acquisitions, improvements 
and extensions to properties and only. when collateral 
pledged shall be at least equal to 200% of total amount 
of notes outstanding, including those proposed to be 
issued. 

Purpose of Issue-—Proceeds from sale of these notes 
wete used to provide in part for reimbursement. of 
Company for funds expended: in acquisition of proper- 
ties, and for working capital and other corporate pur- 
poses. 

Callability—-Subject to call on any interest date, on 
30 days’ notice, at 101 and interest. 

Security—Secured by deposit with Trustee of all 
outstanding stocks of Greencastle Telephone Co., 
Putnam County Telephone Co., Logansport Home 
Telephone Co. and Steuben County Telephone Co. 


BUFFALO, NIAGARA AND EASTERN POWER CORPORATION ce | 


History—Incorporated May 14, 1925, In New York, 
for the purpose, among others, of acquiring, through 
stock control, the properties of Buffalo General Elec- 
tric Co., The Niagara Falls Power Co., Niagara, Lock- 
‘port & Ontario Power Co., and the Tonawanda Power 
Co. (see appended statements). Formal approval of 
the plans was voted May 11, 1925, at simultaneous 
directors’ meetings of the four companies and on July 
16.1925, the Public Service Commission of the State 
of New York gave Company permission to hold Com- 
mon capital stock of the four companies. The exchange 
of stock was agreed upon on the basis of 1.1 share 
each of Common and Preferred stock of the Buffalo, 
Niagara & Eastern Power Corporation for each share 
of the Buffalo General Electric Company Common; 
1.25 shares each of Buffalo, Niagara & Eastern Com- 
mon and Preferred for each share of Niagara, Lock- 
port & Ontario Power Company Common; one share 
each of Buffalo, Niagara & Eastern Common and Pre- 
ferred for each share of The Niagara Falls Power Com- 
pany Common, and 1.25 shares each of Buffalo, Nia- 
gara & Eastern Common and Preferred for each share 
of Tonawanda Power Company Common. Exchange 
privilege expired September 12, 1925, and more than 
99% of the total issued Common capital stocks of the 
four companies are now owned. by Buffalo, Niagara 
and Eastern Power Corporation. 

On March 17, 1927 control of the Western New York 
Utilities Co., Inc., was taken over by Buffalo, Niagara 
& Eastern Power Corporation by the purchase of 
27,500 shares of Common stock, the entire issue. This 
Company is now consolidated with Niagara, Lockport 
and Ontario Power Co. 

Power Plants—The combined physical properties 
include electric generating stations with a total in- 
stalled capacity of 725,000 kilowatts, of which 545,000 
kilowatts is hydro and 180,000 kilowatts is steam. 
Limitations in the use of water for power develop- 
ment at Niagara Falls reduce the operating capacity of 
the hydro-electric plants to approximately 80% of 
their installed capacity. The Niagara generating 
plants were operated at capacity throughout the year 
1927, within the limits of. the governmental restric- 
tions in the use of water. The kilowatt hour output 
for the Niagara system reached a new high level for 
the year with the total of 4,633,953,322 (3,642,689,920 
generated and 991,263,402 purchased), an increase of 
more than 3.8% over the previous year. 

Merger of Subsidiaries—Directors of the Corpora- 
tion early in 1928 prepared a plan’ of reorganization 
under which the unification of this Company. with its 
subsidiary electrical corporations operating in New 


a 


Tax, Provisions—-Company 
Federal Income -Tax. |: . ape 4 
Legal, Opinion—Smith, .Remster, Hornbrook & | 
Satth gpa Hat bap 1 

Original Offering—First publicly offered ($490,000) | 
in Aug., 1926, at par and interest, by Fletcher: Ameri- | 
can Company, Indianapolis. a 


doesnot. pay Normal | 


OTHER FUNDED DEBT = = 
There were also outstanding April 10, 1928, $254:600 | 
subsidiary companies First (closed) mortgage bonds, 
as follows : $222,100 Logansport Home Telephone Co. | 
First 53 of 1933, and $32,500 Steuben County Tele 


phone Co. First'6s, 1928-40. i 
“NET EARNINGS, YEARS ENDED DECEMEER 31 we a | 
1025, poet ning cick oe ee Sy eh gts aie ic er 
1936 ois pa ree yee ee a ee er 105,149 | 
pog7esae, | PLC ECGe "10 \SCG eae er +106,648 | 


_*Before depreciation. +Annual 
Company and subsidiaries, $42,455. 
Officers: Max F. Hosea, Pres.; Geo. C. Forrey;. Jrj | 
V-P.; Joseph W. Stickney, Sec.; Wendell Sherk; 
Treas. . 
General Office, Indianapolis, Ind. . 


| 
| 
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York State will be consummated at or near the expira- | 
tion of the year of 1928. The subsidiaries included are | 
Buffalo General Electric Co., Niagara Electric Service 
Corp., The Niagara Falls Power Company,, Niagara, 
Lockport & Ontario Power Company and Tonawanda | 
Power Co. The first step in such plan will be carried 
out through the issuance of Buffalo, Niagara and East- 
ern Power Corporation First Pfd. stock for the pur- | 
pose of acquiring by exchange or providing funds for 
the redemption of the existing Pfd. stocks of subsidiary | 
companies. After the outstanding shares have been re- | 
tired by exchange or redemption, action will be taken 
to further the progress of consolidation of Buffalo, 
Niagara & Eastern Power Corporation, Buffalo General | 
Electric Company, Niagara Electric Service Corpora? | 
tion, Niagara Falls Power Company, Tonawanda | 
Power Company and Niagara, Lockport & Ontario | 
Power Company and their subsidiaries into a single | 
unit operating corporation. | 

The following Pfd. stocks have been called for re- | 
demption ; 680,724 shares of Niagara Falls Power Com- | 
pany, par $25, redeemable at $27.50 per share, on June 
30}..1928 ; 4/568: shares ‘of! Pid.. “A? stockeor SPomam) 
wanda Power Company, no par, redeemable at $27.50 
per share, on July 2, 1928; 1,207 shares of Pfd. “B” stock 
of Tonawanda Power Company, no par, redeemable at 
$25.50 per share, on July 2, 1928; 497,735 shares of 
Niagara, Lockport & Ontario Power Co.) par $25, Tee 
deemable at $26.25 per share, on June 30, 1928, Hold- 
ers of these Pfd. stocks were given the opportunity of | 
exchanging them until June 1, 1928, for First Pfd. stock | 
of Buffalo, Niagara and Eastern Power Corporation on 
the basis of the redemption prices against $95 per share 
for the Buffalo, Niagara and. Eastern Power Corpora- 
tion First Pfd. stock, with adjustments for dividends. | 

Transmission Lines—The high-tension transmission 
system of the Niagara, Lockport & Ontario Power) 
Company weaves a network of lines over the western 
and central part of New York State’ It embraces 1,284 
circuit miles of lines on steel towers and 864 circuit 
miles of lines on wooden poles. There are 1,107 miles | 
of transmision circuits insulated for 110,000 volts, 298 
miles insulated for 60,000 volts, and 743 miles insulated 
fot from’ 6,600 ;volts, to 60,000: volts... Right-of-way 
owned in fee, 389 miles; permanent easement for right- 
of-way, 500 miles: The land owned for transmission 
right-of-way approximates 5,220 acres. In addition to 
the transmission system above described, The Niagara 
Falls Power Company owns various high-tension cif- 
cuits between Niagara Falls and Buffalo, and others 
connecting with the Niagara, Lockport & Ontario 
Power Company’s lines, all on steel towers. | The prin: 
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cipal step-up sub-station is located at Echotain Niaga- 
ra Falls, N. Y. Provisions are made for stepping-up the 
yoltage of the generating plants at Salmon River, 
‘Minetto, and at-Lyons. Switching stations with step- 
‘down transformers are owned by the Niagara, Lock- 
port & Ontario Power Company at Mortimer, south of 
Rochester; at Solvay, north of Syracuse; at Garden- 
yille, near Buffalo; at Lockport; at Olean; and at 
Jamestown. These are its principal substations. Simi- 
ar stations are owned by Buffalo General Electric 
Company at Charles Ry» Huntley Station, and at Ter- 
minals B and D Buffalo, and by the Tonawanda Power 
Company in the Tonawandas. 

_ Distribution Systems—The output of the generating 
plants at The Niagara Falls Power Company is di- 
vided about equally between the electro-chemical in- 
dustries on the Niagara Frontier and direct service 
as light, heat and power. The Buffalo General Elec- 
tric Company is the largest! retail distributing unit in 
the Buffalo, Niagara & Eastern group. It serves a 
population of about 600,000 with domestic and com- 
‘mercial meters numbering 163,182 and has a connected 


load of over 500,000 k.w. 


In addition to its high-tension transmission service, 
the Niagara, Lockport & Ontario Power Company 
does a substantial retail distributing business in the 
Jamestown, Olean, Batavia, Medina, Pulaski, Camden. 
and Avon districts and various rural communities 
throughout Western and Central New York serv- 
ing 55,403 residential and commercial lighting con- 
sumers and 1,363 industries. It also sells power in 
bulk to 20 privately owned distributing utilities, 21 
“municipalities, 19 electric urban and interurban rail- 
ways, and furnishes street lighting in 29 cities and vil- 
lages and in 123 lighting districts. 

_ The Syracuse Lighting Company, serving a popula- 
tion of 265,000 people, obtains its entire electrical 
“supply from the Niagara, Lockport & Ontario Power 
Company system. Among the other large retail dis- 
tributors of electrical energy purchasing substantial 
locks of power from this system are Rochester Gas & 
Electric Corporation, Rochester; Empire Gas & Elec- 
ttic Company, operating in Geneva, Auburn, Seneca 
‘Falls and adjoining territories; New York Central 
Electric Corporation,.operating in Hornell, Warsaw, 
Perry and nearby towns and villages. 
_ The power distributing agencies of the operating 
¢ompanies controlled by Buffalo, Niagara & Eastern 
‘Power Corporation make power available to a popu- 
lation of about 2,500,000, in over 500 cities, villages, 


towns, and lighting districts, located in a zone some 
300 miles from east to west and 100 miles from north 


‘to south, having approximately 500,000 homes. No. of 
) meters on lines Dec. 31, 1927, 251,817, compared with 


; 239,476 in 1926, an increase of 5.6%. Miles of trans- 
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| per annum) and 525,000 shares Class 


| mission lines were about 2,500, while miles of distri- 
| bution line were about 15,500. 


_ During 1927 the system’s hydro-electric stations gen- 
erated 3,476,917,460 k.w-h.; its steam stations produced 
165,772,460 k.w.h.; and power purchased amounted to 

(991 °263,402 k.w.h.—a total of 4,633,953,322 kwh. of 


electrical energy generated and purchased. The elec- 


trical energy sold by the system was 4,236,310,287 
_k.w.h., compared with 4,089,994,549 k.w.h. in 1926, an 


| 
increase for the year of 146,315,738 k.w.h. or over 3.8%. 


The maximum peak load of the system during 1927 
reached Oct. 18, was 715,100 k.w. (about 960,000 
h.p.), compared with 687,000 k.w. in 19206. 
ve | CAPITAL STOCK 
~ Authorized, 2,100,000 shares Common of no par 
value, 2,500,000 ($62,500,000) shares Preferred of $25 
par (bearing cumulative dividends of $1.60 per share 
*A” stock of no 
Par value; outstanding, December 31, 1927 1,952,808 
shares Common and 1,995,754 ($49,893,850) shares 
| Preferred,’ In addition,.$6,550.20 scrip was outstand- 
' ing as of that date. There were also at Dec. 31, 1927, 
Employees’ subscriptions) to capital stock-—pattly 


paid—as: follows: 45,299 shares Common and 45.299 
shares ($1,132,475) Pfd,, Of the authorized Preferred, 
$2,000,000 .is reserved to be exchanged for the Five- 
Year 5% Convertible Debenture bonds of Corporation. 

First Pid. Stock Authorized—During March, 1928, 
stockholders voted to authorize the issue of 500,000 
shares of First Pfd. stock of no par value, entitled to 
cumulative dividends of $5 per annum. : The stock will 
be issued in exchange for, or to provide funds for the 
redemption of the Pfd. stocks of Niagara Falls Power 
Co., Niagara, Lockport & Ontario Power Co. and 
Tonawanda Power Co. 

Preferred Stock Provisions—-Pfd. stock has prefer- 
ence as to assets as well as dividends over Common 
stock. 

Callability—Pfd. stock is subject to redemption as 
a whole or in part upon 60 days’ notice at $26.25 per 
share and dividends. 

Class “A” Stock Provisions—Class “A” stock has 
priority as to non-cumulative dividends over the Com- 
mon stock to the extent of $1.00 annually. In addi- 
tion, Class “A” stock participates equally per share 
with Common stock in any moneys or property distri- 
buted as dividends in excess of dividend at the rate of 
$1 per share annually on the Class “A” stock and on 
the Common stock, as well as participating equally 
with the Common stock in any distribution of capital 
or other assets upon dissolution, etc. The Class “A” 
stock has no voting rights whatsoever, except in the 
event of a year’s lapse in dividends, when it has equal 
voting rights with the Common until $1.00 per share 
shall have been paid in subsequent calendar year when 
voting rights automatically cease. 

Subscription Privilege—Holders of the outstanding 
Common stcok in the Corporation were given the right 
to subscribe, as of Jan. 3, 1928, to the new Class‘ “A” 
stock at $20 per share, in the proportion of one share 
of Class “A” to every four shares of Common stock 
held. A total of 501,488 shares of Class “A” stock 
were taken by the holders of Common stock or their 
assigns. 

Transfer Office—Company’s office, Electric Build- 
ing, Buffalo, N. Y. 

Registrar—The Marine Trust Co., Buffalo, N. Y. 


Annual Meeting—Second Tuesday in May. 
Price Range— 


Preferred— 1927 1926. 1925 
High Ao ol OO) AS Res 263%4 26 25% 
Powe esas, OLY RUS LoD Rewas, Masey ed, ¢ 25% 22% 22% 


Original Offering-—Preferred stock first publicly of- 
fered (a block) in September, 1925, at price to yield 
6.40% by Schoellkopf, Hutton & Pomeroy, Inc., Buf- 
falo and Rochester, N. Y. 

Dividends—On Preferred, initial quarterly dividend 
of 40 cents a share was paid October 1, 1925, which 
quarterly rate maintained to date. On Common, 
initial dividend of 1214 cents a share was paid Octo- 
ber 1, 1925; January 2, 1926, 12% cents; April 1, 1926, 
1214 cents: July 1, 1926 to Oct. 1, 1927, 25 cents, 
Latin... ; 1928, 30 cents; April 1, 1928, 30 cents. Divi- 
dends on both classes of stock are declared the second 
Fridavs of F,.M, A & N, and are paid quarterly igi, 
ESO ‘1: 


\MA 


FUNDED DEBT 


’ $998,000 FIVE-YEAR 5% CONVERTIBLE DEBENTURE BONDS; 


DUE SEPTEMBER 1, 1930 

Dated September 1, 1925. 

Interest Payable March and September 1, at The 
Marine Trust Co., Buffalo, N. Y. 

Denomination—Coupon, $1,000; principal may he 
registered. 

Trustee—The Marine Trust Co., Buffalo, N. Y.- 

Provisions of Issue—Authorized, $2,000,000; issued 
to provide for working capital and other corporate 
purposes. ; 
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PUBLIC UTILITIES (Buffalo, Niagara & Eastern Power Corp.) 


Callability—Subject to call as a whole or in part in 
amounts of not less than $100,000, at any time upon 30 
days’ notice, at the following prices and accrued 
interest: On or before March 1, 1926, at 102; Septem- 
ber 1,°1926, at 101345 March 41927, at 10114 Sep- 
tember 1, 1927, at 10114; March 1, 1928, at 101; Sep- 
tember 1, 1928, at 10034; March 1, 1929, at 100%; 
September 1, 1929, at 10014; thereafter to maturity at 

ar. 

‘ Convertibility—-Bonds may be converted on and 
after September 1, 1927, on the Ist and 15th days of 
the month until maturity thereof, or if before maturity 
called for redemption then at any time thereafter up to 
and including the redemption date mentioned, into 
shares of the Preferred stock of the Corporation, at 
rate of $100 bonds for 4 shares Preferred stock of the 
par value of $25 each, and bearing cumulative divi- 
dends at rate of $1.60 per share per annum. Interest 
and dividends to be adjusted at the time of conver- 
sion. Corporation in its discretion may waive the 
limitation and permit the conversion,of bonds prior to 
September 1, 1927. 

Security—Corporation covenants that it will not 
hereafter issue any obligation secured by mortgage or 
pledge of its property, unless same shall provide that 
all of these Debenture bonds outstanding, shall be 
secured equally and ratably with obligations secured 
by said mortgage or pledge with the same effect as if 
each Debenture bond were issued under such mort- 
gage or pledge, provided Corporation shall not be pre- 
vented from giving security in the usual course ‘of 
business for the performance of its contracts, or from 
giving purchase money mortgages on property here- 
aiter acquired, or from acquiring properties subject 
to mortgage or other liens, and assuming such last 
named obligations. 

Legal Opinion—Kenefick, Cooke, Mitchell & Bass, 
Buffalo, N.. Y. 

Original Offering—First publicly offered ($2,000,- 
000) in September, 1925, at par and interest, by 
Schoellkopf, Hutton & Pomeroy, Inc., Rochester and 
Buffalo,, N...Y., and the Frontier Finance Corp., 
Niagara Falls, N. Y. 

Price Range— 

1927 1926 1925 


Steal RE, FRA ON A tea BT HE Sr era 104 100 100 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(Buffalo, Niagara & Eastern Power Corp., Buffalo General Elec- 
tric Co., Niagara, Lockport & Ontario Power Co., The Niagara 
Falls Power Co., Tonawanda Power Co. and Subsidiary Com- 
panies) 


1927 1926 *1925 
$31,436,070 $28,554,317 $25,240,554 


$10,593,295 $9,593,469 $9,086,163 
2,002,671 1,904,879 1,516,640 
4,365,963 3,604,592 3,106,015 


$16,961,929 $15,102,940 $13,708,818 
$14,474,141 $13,451,377 $11,531,736 
206,771 259,770 268,923 


$14,680,913 $13,711,147 $1 1,800,659 


Operating revenues 
Oper. revenue deductions: 
Operating expenses 
Retirement expense 
Taxes 


oe eee 


ee ee ee 


Operating income 
Non-operating income (net) 


Gross income 
Deducts. from gross inc.: 


Interest on funded debt.. $4,365,023 $4,021,961 $3,611,420 

Miscellaneous deductions. 576,993 621,617 596,323 
Dividends on Pfd. stock of 

subsidiary companies ... 1,985,743 1,895,306 1,808,455 
Share of earnings applicable 

to fully paid unexchanged 

shares of Common stocks 

of subsidiary companies.. 4,237 12,368 52,233 

Lotal deductions ..'...4 - $6,931,996 $6,551,252 $6,068,431 

Net corporate income .. $7,748,917 $7,159,895 $5,732,228 
Earnings Per Share— 

Pretérnedi ie i eis $3.88 $3.67 $2.96 

Gommnion tata ence eee 235 2.07 1.36 


*The figures appearing in this column represent the. Com- 
bined Income of the subsidiary companies for the seven months 
ended July 31, 1925, plus the Consolidated Income for the 
five months ended Dec. 31. 1925. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT, DEC. 31 | 


1927 19265 
Balance on, at |v... Salen tla’s nny Reece $3,278,302 Ba | 
Net corporate income for the year..... 7,748,917 7,159,895 
Miscellaneous: credits 2. A') 21) O.).  aaM 75,760 805,774 
Total credits’. 002. MA ee er ae $11,102,979 $8,565,393 | 
Miseéellaneous! debits) 32°48 saa ka sees 160,061 469,364 
Preferred dividends sikeeai icie ee 3,156,217. . 3,113,900} 
Common dividends ..........-...+55. 2,049,410 1,703,828 | 
etal debits .. uccss open bi a3 ieee $5,365,688 $5,287,092, 
Balance;on Dee. Sly. mech. ame $5,737,291 


$3,278,301 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 3 
(Buffalo, Niagara & Eastern Power Corp. And Subsidiary | 


Companies) é 
Assets— 1927 1926 192578} 
ixed eamibaliee se tee $179,887,330 $163,443,808 $152,607,850 
Sinking ‘funds icy 25.03 Fk: 556 17,706 504,050. 
Miscellaneous investments: | 
Pledged. ics oc tetas 3,133,749 3,201,874 3,313,615. 
Unpledgediintv.eseecees 3,105,520 3,504,244 2,507,686. 
ash te ag Re A See ae 6,276,902 7,454,428 4,856,872. 
Special deposits ........!. 1,949,147 1,892,077 1,653,859 | 
Notes receivable ........ 270,988 1,410,689 116,046 
Accounts receivable ..... 30/224 3,446,792 3,170,030) 
Marketable securities .... 268,754 256,315. 467,32). 
Materials and supplies .. 1,995,676 1,988,440 1,874,126 
Prepayments, vse sce weer 1,083,008 1,123,368 1,068,546. 
Employee subscribers to 
capital stock of Buffalo, 
Niagara & East. Power 
Corp. 2esndre tes Sect 1,472,515 16155735! crx. 6. ae 
Subscribers to _ capital | 
SOCK: Of SII) GOSS 4s isen 76,343 225,218 421,283 
Advs. to agents & others 1,787,243 £7 F255 a | 
Unamort. debt disc. & exp. 3,923,859 3,777,543 3,406,554 
Other deferred debits .... 1,450,687 1,611,687 1,186,014 
Hotalad. elise toga oy} $210,285,798 $196,681,179 $177,153,851 
Liabilities— 
Preferred Stock ccray sia $49,893,850 $48,768,700 $48,399,100 
Common Stock ty ee 1,952,868 1,950,740 1,935,944 | 
Scrip PPTL Ae Rate 6,550 8,730 12,469. 
Capital stock subscribed— a | 
employeesnabien aie dversts 2'473, LOM tg 812, OL con ae coe ee 
Res. for acquisition of 
Com. stocks of sub. cos. 
not yet exch. (incl. sub- i 
scribed stocks not yet io | 
Cxehi ty ena ee 610,378 727,538 1,249,534. 
Preferred stks.—sub. cos. 28,623,775 27,144,550 27,005,150) 
Funded debt—holding and : 
Sub. MOS OIC 83,483,160 82,638,069 70,041,877 
Notes payable .......... 5,500,000 150,000 150,000. 
Accounts payable ....... 1,006,597 1,104,540 1,125,995. 
Consumers’ deposits .... 400,189 352,973 346,492 
Int. matured—unpaid .... 540,390 587,852 594,273 
Divd. checks not presented b | 
fon payment \/je8 «a joys 10,595 1,283,220 1,024,944 
Divds. declared—not due — 1,856,853 472,479 469,447 
Taxes & rents accrued .. 2,277,109 1,804,321 1,318,004 
Interest accrued ee = 1,002,695 995,963 734,963 
Miscell. accrued liabs. ... 14,646 4,896 19,864 
Res. for retire. of capital 13,499,702 11,859,029... 10,539,577) 
Other reserves tx..5 cise Z, 1335205 566,307 880,234 
Capital’ strplus . uo. «ee 9,262,178 10,800,691 10,706,260: 
Profit and loss surplus .. 5,737,291 3,278,301 599, 72s | 
Potala) ONS aes $210,285,798 $196,681,179 $177,153,851 | 
Officers: Jacob F. Schoellkopf, Chairman of Board 
of Directors; Fred D. Corey, Chairman of Executive) 


Committee; Paul A. Schoellkopf, Pres.; William R. 
Huntley, lst V-P.; Alfred H. Schoellkopf, V-P. & Gen.) 
Mer.; Morris Cohn, Jr., V-P.; William Kelly, V-P.,' 
in Charge of Engineering; Walter P. Cooke, Sec.;. 
Horace L. Mann,.Treas.; Charles..D..Warren, Asse: 
Sec:;) Francis J. Brett,, Treas.; James H..Kirk, eae) 
Treas. 
Executive Committee: Fred D. Corey, Le Grand 5S. 
DeGraff, Nisbet Grammer, William R. Huntley, Al 
fred H. Schoellkopf, Jacob F. Schoellkopf, Paul A. 
Schoellkopf, Morris Cohn, Jr., Daniel J. Kenefick. 
Directors: Langdon Albright, Morris Cohn, Jr., 
Walter P. Cooke, Fred: Di. Corey, LeGrand 6, Be | 
Graff, Nisbet Grammer, William R. Huntley, Russell 
J..H. Hutton, Daniel J. Kenefick, Horace L. Mann, 
Joseph E. Montague, George F. Rand, Alfred H. 
Schoellkopf, C. P. Hugo Schoellkopf, Jacob F. Schodt 
kopf, Jacob F. Schoellkopf, Jr., Paul A. Schoellkopf, | 
George Mv Tuttle; George Urban, Jr., William C. 
Warren, Charles D. Warren. ; 
General Office, Electric Bldg., Buffalo, N. Y, 


Co. On Sept. 1, 1915, acquired the properties of the 
Cataract Power & Conduit Co. (see Manual for 1915, 
page 488, or apply to our Information Department). 
Company does the entire electric lighting and power 
business of Buffalo, and also supplies Lackawanna, 
West Seneca, Blasdell, Cheektowaga, Amherst, Wil- 
liamsville and Kenmore, and owns the entire capital 
stock of Niagara Electric Service Corporation (see ap- 
pended statement), supplying Niagara Falls, N. Y. 
Population served, 600,000. Company’s steam-electric 
power plant is equipped with three 20,000 kilowatt and 
one 35,000 kilowatt units, and one 60,000 kilowatt unit. 
Company now has under construction additional build- 
ing and equipment for a 75,000 k.w. unit. Energy is 
also purchased from The Niagara Falls Power Com- 
pany. 

Change of Control—As of May 11, 1925, directors 
of Company approved acquisition of control of Com- 
pany by Buffalo, Niagara & Eastern Power Corp., 
through exchange of stock on the basis of 1.1 share 
each of Common and Pfd. stock of the Buffalo, Ni- 
agara & Eastern Power Corp. for each share of the 
Buffalo General Electric Co. Common. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


No. of Output 

Meters K.W.H. 
| EEA diy ga 43,174 386,914,504 
| | SORA Spat ea ee 50.731 529,291,499 
| SSPE. RS a 65.701 440,474,184 
EE ee ce cv io aes 85.008 470,544,210 
| iain este ar a 103,213. 408,274,270 
| ee ere 116.178 500,634,529 
A Bro 0.0) 2 eae pie 0 129,426 610,592,189 
RR sac ic ek Saar 140.029 657,942,824 
| SiC A Coie as ea 148.984 757,092,599 
1926 162,080 816,168,802 
| Be a he AG So 168.459 855,574,448 


CAPITAL STOCK 
— Authorized, 750,000 shares Common of no par value 
and $10,000,000 Pfd. (created Feb. 2, 1925), par, $100; 
, outstanding, 733,790 shares Common. On Feb. 2, 1925, 
Com. stock was changed from $25,000,000, par, $100 
_to present amount, 5 shares of no par value stock being 
issued in exchange for 1 share of $100 par value. 
Buffalo, Niagara & Eastern Power Corp. owns 733,017 
shares of the Common stock. 

__ Transfer Agent—Company’s office, Electric Bldg., 
| Buffalo, N. Y. 

Annual Meeting—Third Monday in January. 
_ Dividends—Dividends at rate of 5% per annum, 
paid from 1900 to 1906, inclusive; at rate of 6% to 
(1912; 5% in 1913; 514% in 1914; 6% in 1915; 6% in 
11916; 634% in 1917; 734% in 1918;.8% each in years 
} 1919 to March 31, 1925, inclusive. Dividends of 40 
/ cents per share on new no par value shares were paid 
\ June 30, 1925, and quarterly to Sept. 30, 1926; Dec. 31, 
' 1926, 50 cents per share, the present rate. Dividends 
) are declared the second Fridays of F, M. A & N and 
(ate paid M, J,S & D 31. 


| FUNDED DEBT 


| ® (1) 
$2,375,000 BUFFALO GENERAL ELECTRIC CO. FIRST MORT- 
GAGE 5s; DUE FEBRUARY 1, 1939 
Dated February 1, 1899. 
Interest Payable February and Aug. 1, at Manufac- 
turers & Traders-Peoples Trust Co., Buffalo, N. Y. 
Trustee. Coupon, $100 and $1,000; principal may be 
‘sistered. Authorized, $2,400,000. A first lien on en- 
y.. Legal for savings banks in Maine and 
lassachusetts. Company does not pay Normal Fed- 
1 Income Tax. 


| 
. 
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PUBLIC UTILITIES 


5 BUFFALO GENERAL ELECTRIC COMPANY 

e (Controlled by Buffalo, Niagara & Eastern Power Corp.) 

_ History and Property—Incorporated Aug. 1, 1892, Price Range— 

py! Ie. «5 AS eee eae Y the rer Par Cee High Hie) er, ie i ae 
Company an orieotierepiston wlectnc JLioht~ Gr patel) aii sare cece nets S72 104% 10272 

over bo. SiC teteee Meany «hil Mauatiy lightiss os tosidue ors -ab io 10314 101. 100% 99 97 
absorbed the United States Electric Light & Power, (2) 


$7,029,000 BUFFALO GENERAL ELECTRIC CO. FIRST & RE- 
FUNDING MORTGAGE GOLD 5s; DUE APRIL i, 1939 


Dated April 1, 1909. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $1,000; principal may be 
registered. : 

Trustee—A merican 
New York. 

Provisions of Issue—Authorized issue, $10,000,000, 
but mortgage is closed under terms of the General & 
Refunding Mortgage dated Feb. 1, 1926, described 
below. 

Callability—Subject to call asa whole or in part on 
any interest date at 105 and interest. 

Security—A mortgage on all properties and fran- 
chises now owned or hereafter acquired, subject to the 
$2,375,000 above described prior lien bonds. 

Legal Opinion—Fish, Richardson, Herrick & Neave, 
Boston, 

Legal for Savings Banks in Maine and Massachu- 
setts. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New York State. 

Price Range— 


Exchange Irving Trust Co., 


1927 .1926 1925 1924 1923 

15 Cae AT a OR a le tea 1051%4 10334 101% 100% 99% 

The GEO obs oe aR 103..401 100  .9734 95% 
(3) 


$10,000,000 BUFFALO GENERAL ELECTRIC COMPANY GEN- 

ERAL AND REFUNDING MORTGAGE GOLD BONDS, 

SERIES A, 5%; DUE FEBRUARY 1, 1956 

Dated February 1, 1926. 

Interest Payable February and August 1 at Kee, 
Higginson & Co., New York and The Marine Trust 
Company of Buffalo, N. Y. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered or bonds may be fully registered. 

Trustee—The Marine Trust Co. of Buffalo, N. vs 

Provisions of Issue—Issued, $10,000,000 Series i oi 
to provide funds for or to reimburse the Company for 
expenditures already made in construction of additions 
to its property, including an increase of 80,000 h.p. to 
be made to its steam electric power generating capa- 
city and extensions to its distribution system, and to 
increase its working capital. Future series may bear 
interest at such rates, mature at such dates and may 
have such provisions as to callability or non-callability, 
sinking fund, privileges of conversion, as to payment 
of taxes, and as to payment in such currencies and at 
such places and such other provisions not at variance 
with the terms of the mortgage, as may be determined 
by the Board of Directors at time of creation of each 
series. Further bonds, either of Series “A” or of 
other series are issuable (a) par for par to retire the 
$9,404,000 underlying bonds now outstanding and to 
refund bonds’ issued under this mortgage; and (b) 
against not exceeding 75% of the cost or fair value, 
whichever is less, of additions, extensions and im- 
provements to the properties of the Company made 
after February 1, 1926 and subject to the lien of the 
mortgage, provided net earnings, as defined in the 
mortgage and before deducting interest on these bonds 
and underlying bonds of the Company for 12 months 
ending within 16 months of the date of application for: 
additional bonds shall have been at least 134 times 
all interest charges on underlying bonds and General 
and Refunding Mortgage bonds including the addi- 
tional bonds then proposed to be issued. The mort- 
gage provides that its terms and provisions, with cer- 
tain exceptions, may be modified upon vote of 75% 
of the General and Refunding Mortgage bonds out- 
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standing, but that no such modification shall be per- 
mitted to make any change in maturity, interest rate, 
principal amount, or terms of payment of principal or 
interest of any bond, without consent of the holder 
of such bond. 

Callability—Series “A” bonds are subject to cail on 
30 days’ notice, as a whole. at any time or in part on 
any interést date, at 105 and interest during the first 
5 years; at 1% less premium each 5 years to February 
1, 1946; and thereafter to maturity, at 101 and interest. 

Security—Secured by mortgage on all present fixed 
property of the Company and on all such property 


' 


retirement of which General and Refunding Mortgage 
bonds may be issued: Book value of fixed properties, 
after depreciation, is over $39,800,000. 

Legal Opinion—Herrick, Smith, Donald & Farley, 
Boston (for the Bankers) and Kenefick, Coke 
Mitchell & Bass, Buffalo (for the Company). 

Original Offering—First publicly offered ($10,000,- 
000 Series “A’’) in January, 1926, at 99 and interest, 
yielding over 5.05%, by Lee, Higginson & Co., Bos- 
ton, etc., Blair & Co., Inc., New York, and Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo, etc. 

Price Range— 


og a os 


hereafter acquired (but not covering in either case 1927 1926 
stocks or other securities), subject to respective, liens, Highs... ie. «nee saaiys 95 4s rl eee 1051, 103% 
of $9,404,000 underlying bonds (closed MOrteages), FOL Lig de!e ov apsic tae GUAR eh ppg Died ee 102 9934 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 
1927 1926 1925 1924 1923 1922 i 
Gress ECATMIN GSN Aare Or tie ea en eh oars $12,373,986 $11,616,269 $10,450,418 $9,610,656 $8,818,623 $7,783 1032 
DEPENISe st Fee IB Pe ES a ERE RN SI EEE SENS ERE NR ON 
COSteOE SO Wier eae pod pent Mee ome Wate ee teen nen Wale $7 (38.685 $3,878,548 $3,764,975 $3,164,696 $2,898,705: $2,461 aM 
Operatine (expensenmedt. & isco at hee eelbice } queer? 2,468,017 2,302,502 2,094,331 1,809,062 1,618,810 
Retirement expense .. Ga, 0 te tenet oat che atk 451,715 546,463 277,669 A421, 122) ares ODE 336,435 
"Ta xecee ris veh ee iro ec rony Gants AML ctr enue Tah 8 1,190,165 1,012,197 893,383 871,630 758,053 699, 304 
HRotalivexpenSesme costes tintin Meee $8,689,565 $7,905,225 $7,238,529 $6,551,780 $5,835,601 $5,115, 363 
Net earnings: -7t0e al) che! Se rs er 3,693,421 3,711,044 3,211,889 3,058,876 2,983,022 2,667, 169 
Other imcemes : seAed ea cate be | elena cure 207,103 224,018 131,279 126,383 151,598 143, 1340 
Crocs gmeomiee citi ok dc ne eee $3,900,524 $3,935,062 $3,343,167 $3,185,259 $3,134,620 $2,810, 509 
Deductions— 
PHtELESt OM ADOTIS. Gite waioms eee ince ccteon lar Ge ota ies $955,763 $861,171 $501,363 $537,605 $579,222 . $668, 480. 
Othenripterests.5 tim. teal eee ho Ree eke aoe 33,828 76,834 18,000 15,000 . 12,840 
Amortization ot debt idiscount:.4... 40s. .csana ce a eee es 12,222 796 11,971 32,420 45, 813 
Simking Erun waCeruals wswenee ede ae che ona te Speier eae ara cent 79,969 154,444 149,307 143,816 eee ,688 
Miscellaneous deductionse es ncurses aaa eee 343373 hectent i ie lh a 
Total deduetionseenl 8 a00s) ccs fvesss sales $990,136 $987,190 $733,436 ~—«- $716,883 $770,458 $862,821 
Nee income: Cree OOM cee eee eas Chale y 2,910,388 2,947,872 2,609,731 2,468,376 2,364,162. 1,947,688 
Dividends siuntescs ce dete oie ER eee oe ores 1,981,233 1,265,443 1,195,339 1,153,887 1,082,607 882, 358° 
Surplus for vere ke, SME ED Crk $920,158 $1,682,429 $1,414,392 $1,314,489 $1,281,555 $1,065,330 
Times Bond Interest Earned.................. 4.04 4.57 6.66 5.87 5.33 - 4.12 
Earnings Per Share— : a 
Gammon: Raikes es eter as Re eT a *$3.96 *$4.02 *$3.48 $16.74 $17.06 $14.95 


*On 748,790 shares of no par value in 1925, and 733,790 shares in 1926 and 1927. +On 147,477 shares of $100 par value. | 


SURPLUS ACCOUNT, DECEMBER 31, 1927 | 


Balance Dec. 31, 1926, $8,538,811; net income for 
year before deducting dividends, $2,910,388; miscel- 
laneous credits, $512—total, $11,449,711. Deduct: 


GENERAL BALANCE SHEET, DECEMBEB 31 


Dividends on capital stock, $1,981,233; iniscellaneaa 
debits, $663,180—total, $2, 644 413. Balance, Dec. 31, 
1927, $8,805,298. _ F 


Assets— 1927 1926 1925 1924 1923 1922 _ 
Property iaccounts:): Sone sith ae ee ate ee $49,931,453 $40,475,281 $34,798,152 $32,651,148 $29,304,197 $27,261,552 
InieStii ent seme cecta co tere eee ae ee 2,304,812 1,589,812 1,095,757 1,085,757 1,045,740 1,056,281 
Shs cate eame i chee One Mean Reems Renate en Mien aOR Nahe a UNIS Che een A Rae 523,808 448,374 368,809 349,598 | 
TNVEMTOFIES for ro ee miei, Meade Sie ita sae teeta 863,211 809,920 784,566 897,700 908,955 677,315 
Accounts receivable Ps) 032. 2b AW aR, eee. 1,173,143 2,221,003 962,742 919,071 962,767 872,780 | 
CAashite dake cal Sin Citas poe re Pe pear as hoe ne 1,002,771 2,995,546 602,741 723,684 1,022,471; 1,637,476 
Special deposit for bond interest accrued ..... } 184.042 See 193,655 - 195,620 216,107 208,193 | 
Special deposit for dividends payable ......... 4 1,486 299,516 1) BOE EG.) aesies?. on 
Prepaid ins and taxeSen ayy cm ce aene ces neu eee 314,393 305,789 226,911 209,407 190,800 175,771 
Subscribers to stock of B, N. & E. Power 

OoEpyCMpPlOVSesaru Hod sO I MS OLE ee 530,001 SS 416 far epyt ace faye 4 ben koe Oe ee 
Unamortized jdebt discount, s osx Wie eld 14.8 374,444 SOT TOR ianeee Bet. 795 12,766 45,187 
Miscellaneous Suspense 2 ci6 op wale oe oeuerh ee te ye 114,616 114,670 3,572 7,268 ENE en Se ae 

A OEAT AS Roce ere Re eat ees Va eae Gear ner alate $50,792,886 $49,630,384 $39,491,421 $37,138,824 $34,032,912 $32, 284, 153 

Liabilities— 

Capitalistockitu. gains at oo fige mate tees phen ae $15,125,800 $14,975,800 $14,975,800 $14,747,700 $13,856,500 $13,024, 500 
Funded ‘debt ehice oa faa On enemeaetas iets cet eestor 19,404,000 19, 404, 000 9,978,000 10,275,300 10,838,500 11,659,500 
Notes payables. oO Pr Pe Baa, cette Means en mene 4 1,700,000 1,200,000 
Aceournts payable Mitten ARO Aa EAE Re be - 571,491 640, 063 429,403 387,280 509, 742 389,910 
Dividendsipayable) 442. la. eo re eanevig.- abe -G Zoos 1,486 299,516. cals oy cect or ten Sec cee ee ee 
Consumers’: deposits. :.in6 tapas. fy coe oekhte « Oe op 306,576 293,039 296,365 300,926 ~ 305,538 263,050 
Interest ‘accrued 2 or inact otc ae: Colas eaieer ae 490,736 497,625 285,883 288,303 298,600 311,787 
"Taos ACCEUCE es tt oa eels nya e dvtee Speirs ean tears 463,032 485,053 393,909 361,265 295,523 266,096 
Payroll acerwed OL P2729 A) Oat TEAS At ae, Pecan 52,171 46,251 46,711 41,906 7347 
Subscriptions to stock of B. N. & E. Power en 716.870 - 
bd PED aah ON oR Me eh cs Mtoe ee 150,000 150,000 148,750 135,965 129, 615 
Unamortizedapremiumi on debt a. sce. ahh -lfoe gs Meee: 690 690 690 690 ‘690, 
Retirement reserves: pe we a ee Rt 4,070,850 3,872,167 3,478,410 3,392,471 3,152,742 _ 2,912,395 
Reserve-for bads debts: . POL, , DERE, ST aa 2,317 17,227 30,324 24,151 22,441 
Resetve dari'depreciationgd og. hasiucesg. teadi_ aime. lame. see ee 494,128 410,019 321,780 293,894 
Other (feserv est vec n ts Ree eae ea eek 675,581 292 263 - 257 278 278 
SUSDIUS ios a teas Series RO ae tan cao eee te 8,805,298 8,538,811 6,945,577 5,548,828 4,251,196 2,975,901 | 
AIGA. EE A Se Te a cs (ite): ae 
Potala, ARP Ae ee eae ae $50,792,886 $49,630,384 $39,491,421 $37,138,824 $34,032,912 $32,284,153 
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85 STATEMENT OF WORKING CAPITAL, DECEMBER 31 
pGarrent Assets— 1927 1926 1925 1924 1923 1922 
Inyentories aE a te a OTe PET $863,211 $809,920 - $784,566 $897,700 $908,955 $677,315 
cca ee. ss omen Rese paeee se 1,002,771 2,995,546 602,741 723,684 1,022,771 1,637,476 
Accounts and notes receivable ............... 1,173,143 2,221,003 962,742 919,071 962,767 872,780 
_ Special deposit for bond interest accrued ..:.. », 184.042 {193,683 193,655 195,620 216,107 208,193 
Special deposit for dividends payable ........ iy ; 1,486 209-536): Cuno. 1S SRS Bee 25,035.45 
Subscribers to B. N. & E. Power Corp Stock— 
VCC say oie ik LE: Tee TAT en Ts 530,001 9: iy Veith: eaters te a th ealllgaaa cpePns aneme * RS RES 4 
Spee Te LUC IDAMVAIA. AUT. posteain $3,753,168 $6,757,054 $2,843,220 $2,736,075 $3,110,600 $3,395,764 
Current Liabilities— 

RE Ay able MAN es (I. wo IV) ceva | pte: SEP pret 0,000: a fochaes Saeed, akeeey-< Bae 

Accounts payable ..... Nef By ly. lees IPR, el $571,491 $640,063 429,403 387,280 $509,742 $389,909 
Dividends payable oo gadiessy 7 re edieigenade 2,227 1,486 1S Ss 1167 igh, CARI IY al a RR eS mip IEP AB 
MNICT S PCCDOSIS boo. ee et a tke eee ee 306,576 293,039 296,365 300,926 305,339 263,050 
CCE MEM Suite. CEC. AL PILI ae 490,736 497,625 285,883 288,303 298,600 311,787 
Bi MERC Tiued t).a0) sik. Cv. Cis Osi 5. Gaiglekam 463,032 485,053 393,909 361,265 295,523 - 266,096 
Payroll eC eT Bc eek hee 24-3525. cree fares: 52,171 46,250 46,712 41,906 34,177 
ubscriptions to stock of B. N: & E. Power 
Corp. PEEEMINOVERS .. . .gi4.... U0 1.08. - bane 877,295 7460701 ushivc.... et arsete. cern lls: 

4 Go thtotien 7 aoe SPY: ph a or ak: Ms, oe Re 
SRNEERECE CE ASRS. ONG 14 oi8. MRR DOAS. LAL $2,711,357 $2,686,307 $3,451,326 $2,584,486 $1,451,110 $1,265,020 
Net Working Capital ................:. 00005: $1,041,811 $4,070,747 *$608,106 $151,589 $1,659,490 $2,130,744 

*Debit. 


Officers: W. R. Huntley, Pres.; D. J. Kenefick, V-P.; 
Ak. Mann, V-P. & Treas.; P. F. Sellers, V-P. in 
Charge of Operations; E. C. Cursons, Asst. Treas.; W. 
€ Bingham, Asst. Treas.; Walter P. Cooke, Sec.; J. 
“M. Hogan, Asst. Sec.; Charles D. Warren, Asst. Sec., 
Buffalo, N. Y. 


| wi 
" History—Inc. Feb. 26, 1892, in N. Y., as Buffalo & 
& iagara Falls Electric Light & Bowes Co.; name 
changed to above title Dec. 31, 1915. In Sept., 1927, 
the Lewiston Power Corporation and La Salle Electric 
y orporation were merged with the Niagara [Electric 
- Service Corporation. ‘Franchise perpetual, Popula- 
tion served, 85,000. Has contract with city of Niagara 
2 alls, N. Y., villages of Lewiston and Youngstow n 
a Hamlet of Ransomville for street lighting, un- 
der which 1,225 street lights are being supplied. Se- 
cures its power under long time contracts from Ni- 
agara Falls Power Co. 
CAPITAL STOCK 
_ Authorized and outstanding, 60,000 shares of no 


Directors: 


Walter 


Edward J. 
P. Cooke, 


Barcalo, 
Fred, D.. Corey, 


Richard F. Bolles, 


Nisbet Grammer, 


Edward B. Holmes, William R. Huntley, LD). J. Kene- 


fick, Horace L. Mann, Robert W. Pomeroy, 


deLancey 


Rankine, Paul A. Schoellkopf, Alfred H. Schoellkopf, 


William C. Warren. 


Office, Electric Bldg., Buffalo, N. Y. 


. 4 NIAGARA ELECTRIC SERVICE CORPORATION 


(Controlled by Buffalo General Electric Co.) 


par value. All owned by Buffalo General Electric Co. 
Annual meeting, first Monday i in February. Dividends 
now $2:60 per share per annum; payments quarterly. 


FUNDED DEBT 

$396,000 Buffalo & Niagara Falls Electric Light & 
Power Co. First Gold 5s; dated Feb. 1, 1902; due Feb. 
1, 1942; int. Feb. and Aug. 1, at The Marine Trust Co. 
of Buffalo, Trustee. Coupon, $500 and $1,000; principal 
may be registered. Authorized and issued, $500,000, of 
which $104,000 owned by Companies in system, leaving 
$396,000 outstanding with public at Dec. 31, 1926. No 
sinking fund. A first lien on entire property. Com- 
pany pays Normal Federal Income Tax up to 2%. 


> > INCOMH ACCOUNT, YEARS ENDED DECEMBER 31 
= 1927 1926 1925 1924 1923 1922 
TL ee was dice tx way oho Sh 4 bh see ne - $1,052,951 $867,693 $742,947 $710,642 $617,254 $533,094 
Operating expenses and taxes........--..+++-- 710,153 570,235 505,008 455,661 403,827 378,369 
Net DMEM SoS Uiy brittle ia)! lan, 2eiuP > $342,798 $297,458 $237,939 $254,981 $213,427 $154,725 
edraty ik A... bh ager tess 13,163 43,543 46,368 38,893 43,496 42,344 
s “j pe 228.5 Se 
Total EVD TITG oe Sh tks Se TE le se ae elas $355,96 $341,001 $284,307 $293,874 $256,923 $197,069 
Mumeeruetc charges DON OMT AE es: 27,347 25,507 25,638 os TS 25,814 25,448 
‘Balance for dividends ..........0-s00s00002- $328,614 $315,494 $258,669 $268,518  - $159,109 $171,621 
‘Dividends eaid Penis sy abe BBATIAL 20 156,000 72.000 72,000 72,000 72.000 72,000 
erplus POE VEAT, <q ee Pedinw bh & fhe | WOstRts w! $172,614 $243,494 $186,669 $196,518 $159,109 ' $99,621 
GENERAL BALANCH SHEET, DECEMBER 31 
1927 1926 1925 1924 1923 1922 
ER 0, Ne abs fo Toes hv a's ape bi 6 olor $2,264,540 $1,408,954 $1,395,940 $1,329,258 $1,256,232 $1,180,016 
MSL VOMIT) 5 Ms BAR. &. 15,000 15,000 315,000 315,000 313,000 306,500 
Herke | Siitowd. Ladi. 2a 140,050 224,632 254,632 254,632 254,632 254,133 
=o. 2 Oh OEY ES Se Cea cae Gee 61,553 59,617 42,783 44,575 38,960 35,528 
ga ans eh le SS re 237,128 417,179 195,902 160,835 225,469 1475252 
ETAT Ge cae cis a 6 aeeetdie bie hhig byes bie erate’ 550 100,000 300,000 SOU GUE. Tieacakbee elas os ope 
Accounts maeereable utes aries orc eas 3 173,564 139,102 132,910 117,538 100,748 80,437 
eevee pabegsibers to B: N.'& E. Power vty a a 
Br Stock!: cc ...iae sd. ae eds deed anaes HOG aaushl oprectet- oie 29-998 708 2g Beceole are 
ee ES esl Saletan Selene ale 40°097 252'407 24,036 34,022 25,434 29,923 
MRE DOSIIS | bal S. Wtigiss - sv antec ans ye: 12,500 12,500 12,500 12,500 10,417 10,417 
_. £2 SE ee eee $3,018,670 $2,700,894 $2,673,704 $2,458,360 $2,224,892 $2,044,206 
900,000 $900,000 $900,000 $900,000 
MBs eke ee Kk cs: URIASANN a va : stables 500,000 500,000 500,000 
Meer abilities: Bi s.,..20...4442. ON 68,976 51,167 35,825 34,142 25,223 30,422 
a bslities! Boo. pk. 2 ois ca sibs 80.723 67,418 57,248 53,702 45,795 37,070 
bscriptions to B. N. & E. Power Corp. stock 
TS et 6 ee Sa’ 4 beer, Fe 122,705 98,615 pe seeeee Slee ees wee eee pps a e's « 
261,543 184,882 320,094 296,391 271,651 246,421 
Re pe 2 Lee 514.723 898,812 860,537 674,125 482,223 330,293 
“ae i vccsve $3,018,670. $2,700,894... $2,673,704 $2,458,360. $2,224,892 $2,044,206 
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Officers: Geo. Urban, Jr., Pres»; Joseph E. Mon- 
tague, V-P. & ‘Gen. Mgr.;°>W. R. Huntley, Treas.; 
W. W. Denner, Sec. & Asst. Treas.; H. McCall, Asst. 
Sec.; A. Miles Arney, Supt.;,G. J. Reichart, Sales Mer. 

Directors: W. R. Huntley, Geo. Urban, Jr., W. C. 


PUBLIC UTILITIES (Buffalo, Niagara & Eastern Power Corp. System) ae 
Warren, D. J. Kenefick, Edward J. Barcalo, Walter 


W. Huntley, Geo. P. Urban, Buffalo, N. Y.; J. E. Mon- 

tague, Morris Cohn, Jr., Paul A. Schoellkopf, de Lancy 

Rankine, Niagara Falls, N. Y. . 
Office, Niagara Falls, N. Y. 


THE NIAGARA FALLS POWER COMPANY 
(Controlled by Buffalo, Niagara & Eastern Power Corp.) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 


Income 


Subject Available —Dividends Paid—, Harnings 
Stocks ment Dates Authorized *Qutstanding to Call for Dividends Per Share Amount | per Share 
7% Cumulative Pfd. (par, $25)...... J,A,J&O15 $20,000,000 $17,018,100 Yes $3,695,150 $1.75 $1,191,288 $5.43 
Common (no par value) last days of M,J,S&D 800,000 shs. 724,530 shs. 2,903;802 (gato 1,773,262 3.45 
*Not including stock subscribed and not yet fully paid. 4A 
Bond Issues, At December 31, 1927, Summarized r BS 
Interest Con- Subject s 
Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S. Ine. Tax 
(1) Niagara Falls Power Co., First 5s........ Jan Ap T9382 a eee Os A Closed $9,154,000 No No Pd. by Co. 
(2) Hydraulic Pwr Co. of N. F. lst & Ref 5s. uly? 1p°8950° ok aed Closed 3,500,000 No Yes Pd. by Co. 
(3) Hydraulic Pwr Co. of N. F. Ref & Imp. 5s Oct. 1, 1951 A & O 1 $10,000,000 6,500,000 No Yes Pd. by Co. 
(4) Niagara Falls Power Co., Ref. & Gen. 6s. -Jan. 1,:1932° A & .O 1 ' *20,000,000. . 6,973,000.. No No Pdoby Corse | 
(5) Niagara Fls Pr Co Ist & Con 6s, Srs ‘AA’. Nov 1,1950 M & N1__ 15,000,000 10,000,000 No Yes Pd. by Co. 
(6) Niagara Falls Power Co. First & Cons. 5s, Aes 
DETIES: Are ta emer re oe SUG July- a1, 1959s ud et 1,000,000 936,000 No Yes Pd by Comm 
(7) N. F. P. Co. Niagara Gorge Coll. Tr. 5s.June 1, 1951 J &: J 1. ¢-40,000;000 100,000 No Yes Pd. by Co. — 


Total Funded Debt, at Dec. 31, 1927, $37,163,000 
Amount Available for Interest in 1927, $5,739,357. 


*Closed so long as any Series “AA” bonds aré outstanding. 


History—Incorp. Oct. 31, 1918, in New York, as a 
consolidation of The Niagara Falls Power Company, 
(old company) Hydraulic Power Co. of Niagara Falls 
and Cliff Electrical Distributing Co. The consolida- 
tion was authorized by Chapter 596 of the Laws of 
1918 of the State of New York, and was made under 
the terms of an agreement between the three constit- 
uent corporations, dated Sept. 20, 1918. (For latest 
published statements of. the consolidated companies, 
see 1918 Public Utility Manual, pages 237, 793 and 945 
or apply to our Information Department). On Nov. 
22, 1920, the Company merged the Niagara Develop- 
ment Co., all of whose stock it then and formerly 
owned. 

Subsidiaries—The Company owns all the stock of 
the Niagara Junction Railway Co., a terminal switch- 
ing railroad. It also owns all of the capital stock 
except 250 qualifying directors’ shares without par 
value and all of the funded obligations of the Canadian 
Niagara Power Co., Ltd., which has a separate electric 
power generating and distributing plant on the Cana- 
dian side of the Niagara River with a present installed 
capacity of about 125,000 h.p. The Canadian Company 
disposes of a considerable part of its output to cus- 
tomers in Canada. The remainder is transmitted over 
transmission lines of Canadian company to points in 
the international boundary between Canada and the 
United States opposite Niagara Falls, and Buffalo, 
respectively, where it is received, distributed, and sold 
in and about Niagara Falls, N. Y., by the Niagara 
Falls Power Co. and in Buffalo by the Buffalo Gen- 
eral Electric Co. Its generating station is directly 
connected with the generating stations of the parent 
company and is operated, in part, in parallel therewith. 

In January, 1925, acquired all the capital stock of 
The Niagara Gorge RR. Co., thus securing its right- 
of-way at the river’s edge through the Niagara Gorge, 
its riparian rights and franchises. This company for 
some time has operated a scenic railway carrying pas- 
sengers along the gorge of the Niagara River from the 
Falls to Lewiston, N. Y. 

Properties—The consolidated company owns two 
electric generating and distributing plants in the City 


Interest Accrued in 1927, $2,044,207. 
Times Interest Earned in 1927, 2.81. 


of Niagara Falls, N. Y., and, through ‘a subsidiary | 


company, a third generating and distributing plant on 
the Canadian side of the Niagara River, the system 
plants having an aggregate generating installation 
of about 680,000 h. p. Until such time, however, 
as existing governmental restrictions are modified, 


the output of the plants will not greatly exceed 
500,000. h.p. 


It owns approximately 1,350 acres of land in or near | 


the City of Niagara Falls, N. Y., for sites of factories 
using its power. 
mechanical or electric energy in a considerable part to 
lessees of the lands belonging to the Company and 
other consumers in the City of Niagara Falls and the 
remainder to power users in the City of Buffalo and 


throughout central and western New York. = 4 


On March 2, 1921, the Federal Power Commission 
issued its first license, under the Federal Water Pow- 
er Act, for the project submitted under this company’s 
application, and thereby authorized the company for a 


term of fifty years to divert water within the State of — 


New York from the Niagara River above the Falls, 
for power purposes, up to but not exceeding in the 
aggregate a daily diversion at the rate (as subse- 
quently enlarged) of 19,725 cu. ft. per second. The 
amount so allowed to be diverted is within 275 cfs. 
of the aggregate water diversion for power purposes 
permitted on the American side of the Niagara River 
above the Falls by present terms 
Great Britain, signed Jan. 11, 1909. 

By the issuance of this license the company is made 
secure, during the term thereof, in the possession of its 
riparian rights under the common law of the State of 


New York, as confirmed by the Legislature of. the. | 


State of New York, to the extent of the permitted di- 
version, and the questions which had been raised on 
behalf of the Federal Government, beginning with the 
enactment of the Burton Law of 1906, under claim 
that the Congress had power to prevent the company 
from exercising its proprietary rights as owner of the 
upland, lands under the waters of the river and other- 
wise, are set at rest. 
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INVESTMENT SECURITIES 
Members of New York Stock Exchange 


Power is supplied in the form of 


of the treaty with | 


a a 


- Under the provisions of this license, the Company 
during 1924 completed the installation of a plant for 
‘an additional 200,000 e.h.p., including the necessary 
facilities for the delivery of the energy to distributing 
companies and consumers. Included in the project was 
an additional power transmission line to Buffalo by 
way of Grand Island, completed in 1922, which short- 
ens by approximately 50% the distance traversed by 
the lines on the mainland along the north and east 
shore of the Niagara River, some parts of which were 
abandoned when the new line was placed in service. 
The new line consists of two 3-conductor circuits of 
500,000. circular mil copper strung on steel poles or 
towers. The line operates at 60,000 volts, at which 
potential each of the two circuits will carry 65,000 h.p. 
Change of Control—As of May 11, 1925, directors of 
Company approved acquisition of control of Company 
by Buffalo, Niagara & Eastern Power Corp., through 
exchange of stock on the basis of one share each of 
Buffalo, Niagara & Eastern Common and Pfd. for 
each share of The Niagara Falls Power Co. Common. 
Merger Plan—See statement of Buffalo, Niagara and 
Eastern Power Corporation on a previous page. 


YEARLY OUTPUT IN KILOWATT-HOURS 


Year Kw.-H. 
ee ere ts, Sa 0.5 wa) abies.) $9 2,054,360,000 
SE PN toes eT OTS ELIS 2,034,609,000 
SEE) EL Sothd. cee QUOTE 6 26). SAV 2,328,326,000 
SR Bret, Valu Fi debs sre 04 olde sjereionje ame 1,855,120,000 
MEN EM Ma RS a E e a hs Slava hal <\+ 6056 }a) Sipe 049) 2 nes 2,252,249,000 
eR ae wins wala oe me peceie seme y 010 2,595,847 ,404 
SS nD el aleltetele elele's 2,858,482,674 
SM SERS RE en) SELL cat ae TEI 3,161,130,010 
EET URE B ie ary fa fact. yl’? « ets oer nid Bie + 8p _3,295,780,791 
PE a ee ee Or Set tet rire ener 3,320,529,790 


CAPITAL STOCK 
Authorized, 800,000 shares Common without par 
value and $20,000,000 7% cumulative Pfd. of $25 par 
(changed from 200,000 shares Common of $100 par 
value and 200,000 shares Pfd. of $100 par value in 
April, 1924) ; outstanding, Dec. 31, 1927, 724,530 fully 
paid Common shares and $17,018,100 fully paid Pfd. 
Over 99% of the Common stock is owned by 
Buffalo, Niagara & Eastern Power Corp. In addition 


there were subscriptions to Common stock by em- 
_ployes, totaling $441,400, of which $365,097 was paid in. 


Subscription Privileges—Company, in April, 1923, 
received permission from the New York Public Ser- 
vice Commission to issue $2,600,000 new stock. Stock- 
holders of record May 31, 1923, were given the right 
to subscribe to new Common stock (then $100 per 
share) to the extent of 10% of their holdings; pay- 
ments to be made in full at time of subscription or in 
‘instalments, payable $50 July 2, $25 Oct. 1, 1923, and 
$25 Jan. 2, 1924. Common stockholders of record 
‘July 30, 1925 received the right to subscribe at S4 
a share to no par value Common stock of Niagara 
Share Corp. to the extent of one share for each such 
Common share held. Right to subscribe expired Aug. 
25, 1925. 

Preferred Stock Redemption—All the outstanding 
Pid. stock (680,724 shares) was called for redemption 
on June 30, 1928, at $27.50 per share. Up to June 1, 
1928, stockholders could exchange their shares of Pfd. 
Stock for First Pfd. stock of Buffalo, Niagara & 
Eastern Power Corporation. 


Transfer Agents—Winslow, Lanier & Co., 59 Cedar 
Street, New York. 

Registrar—Central Union Trust Co., New York. 

Annual Meeting—Last Friday in March. 

Listed (Pfd.)—New York Stock Exchange. 


Price Range— 


Preferred— 1927. 1926 1925 1924 1923 1922 1921 1920 
SeHigh: \2.,).. 295%. 291%4..29.. *29., 110 . 109% 98% 104% 
ae 273%, 275% 275% *27. 10634 100% bid 102 

t; *Par $25. 


_ Dividends—A quarterly dividend of $1.75 per share 
was paid on the Pfd. stock Jan. 15, 1919, and quarterly 
thereafter, which covers all accruals of the cumula- 
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tive dividends to March 31, 1924; July 15, 1924, 4334 
cents per share which quarterly rate has since been 
maintained. Initial dividend of $1.00 per share was 
paid on Common stock, Mar. 15, 1919, which rate paid 
quarterly thereafter until March 15, 1920, when $1.50 
per share was paid; June 15, 1920, to June 15, 1923, 
inclusive, $1.50 per share; Sept. 15, 1923, to March 15, 
1924, inclusive, $2 per share; June 16, 1924 to Sept. 30, 
1926, 50 cents ‘per share on new stock; Dee. 31, 1926 to 
Sept. 30, 1927, 60 cents per share; Dec. 31, 1927, and 
March 31, 1928, 65 cents per share each, In addi- 
tion, special dividends of $1 per share each on the 
Common were paid Dec. 15, 1922 and 1923. Dividends 
on both classes are declared the second Fridays in F, 
M, A & N; and are paid quarterly on Pfd. J, A, J] & O 
15, and on Common the last days of M, J, 5 & D. 


FUNDED DEBT 


(1) The Niagara Falls Power Co. First Gold 

CaM on 1 Orgs es Due Jan. 1, 1932 
(2) Hydraulic Power Co. of Niagara Falls 

Fiedt GURESS. 9 WV MIT ee Fulye 1)01950 
(3) Hydraulic Power Co. of Niagara Falls 

Retieeelmo, oS. esses es ee oe TE 2 @ctaoiol951 
(4) The Niagara Falls Power Co. Ref. & 

om ROME Ee abe. ee ee: | Jan. 1,°1932 
(5)°The Niagara Falls Power Co. First & f 

Cons. 6s, Series “AA” ......+.-+- t...49 Nov. 11,21950 
(6) The Niagara Falls Power Co. First & 

Cons. 5% Mtge. Temporary Bearer 

Bonds, Series “A” i... 5.05.02 ese ms July 1, 1959 
(7) The Niagara Falls Power Company, Ni- 

agara Gorge Collateral Trust Ss 8t, 20 june ty 1951 


(1) 
$9,154,000 THE NIAGARA FALLS POWER COMPANY FIRST 

GOLD 5s; DUE JANUARY 1, 1932 

Dated January 1, 1892. 

Interest Payable January and July 1 on Coupon 
bonds, and J, A, J & O 1 on registered bonds, at Wins- 
low, Lanier & Co., 59 Cedar Street, New York. 

Denominations—Coupon, $1,000; registered, $500 
and multiples. 

Trustee and Registrar—Central Union Trust CU. 
New York. 

Provisions of Issue—Authorized and issued $10,- 
000,000, of which $455,500 have been purchased and 
pledged under mortgage, $236,500 reacquired for sink- 
ing fund under First & Consolidated Mortgage, 
$100,000 pledged with Trustee under First & Consol- 
idated Mortgage, and $54,000 held in Treasury, leaving 
outstanding $9,154,000. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—The mortgage covers the property and 
all franchises, transmission lines, lands, etc., of The 
Niagara Falls Power Co. (constituent) and has lodged 
thereunder for further security U. S. Government 
Liberty bonds and Treasury Notes to the principal 
amount of $525,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed (Coupon and Registered) —New York Stock 


Exchange. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
High .:....10454 103 103 102 101 10156 96 92% 
TOW yet, 100%4 100 99% 99 95% 94 861% 85% 
(2) 


$3,420,000 HYDRAULIC POWER CO. OF NIAGARA FALLS 
FIRST AND REFUNDING MORTGAGE 5s; DUE JULY 1, 1950 


Dated July 1, 1910. 

Interest Payable January and July 1, at The Marine 
Trust Co., Buffalo, and Chase National Bank, New 
York. 

Denomination—Coupon (principal may be regis- 
tered) and registered, $1,000. 

Trustee—Lhe Marine Trust Co., Buffalo. 

Provisions of Issue—Authorized and issued, $3,- 
500,000, of which $80,000 held by companies in system, 
leaving $3,420,000 in hands of public at Dec. 31,.1927, 
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Callability—Subject to call at 110 and interest on 
any interest date on six months’ notice. 

Security—A first lien on the plant and operating 
properties of the former Hydraulic Power Co. of 
Niagara Falls (one of the constituent corporations of 
the consolidated company) and additionally secured 
by pledge of $1,150,000 Cliff Electrical Distributing 
Co., First Gold 5s, due 1940, being the entire issue 
thereof now outstanding. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($650,000) 
in 1910 at par and interest; an additional $420,000 
were offered in 1912 at 102% and interest. 

Price Range— 


1927 .1926 -1925 1924 1923 

| O24 aie ROMO teas at ES oe a 104% 105 103 101% 100% 

TO WS. 4h oi cae Sie i eK 103 100% 100 99 97% 
(3) 


$6,500,000 HYDRAULIC POWHE CO. OF NIAGARA FALLS RE- 

FUNDING AND IMPROVEMENT MORTGAGE GOLD 5s; DUE 

OCTOBER 1, 1951 

Dated October 1, 1916. 

Interest Payable April and October 1, at The Ma- 
rine Trust Co., Buffalo, or Bankers Trust Co., New 
York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Marine Trust Co., Buffalo. 

Provisions of Issue—Authorized and issued, $10,- 
000,000, of which $3,500,000 are reserved to retire the 
First and Refunding 5s. 

Callability—Subject to call at 105 and interest on 
any interest date on two months’ notice. 


Security—Secured by a direct mortgage on the 
power canal, power plants, buildings, pen-stocks, tur- 
bines, equipment, other specified real estate and prop- 
erty of the former Hydraulic Power Company of 
Niagara Falls, as well as pledge of $1,150,000 Cliff 
Electric Distributing Company First Mtge. 5s due 
1940, subject to the said First & Refunding Mtge. 5% 
bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Price Range— 


1927) +1926 1925-1924; 41923 
|e bt ENE HOSE, Sr RS 104% 10434 102 100 9834 
NET G2 UPB Aipe den elan Cea Re Coie a 10234 9934 9914 98 951% 
(4) 


$6,973,000 THE NIAGARA FALLS POWER COMPANY RE- 

FUNDING AND GENERAL MORTGAGE GOLD 6s; DUE 

JANUARY 1, 1932 

Dated October 1, 1909. 

Interest Payable April and October 1, at Bankers 
Trust Co., New York. 

Denominations—Coupon, $1,000 (principal may be 
registered) and registered, $1,000 and multiples 
thereof. 

Trustee and Registrar—Bankers Trust Cox 
York. 

Provisions of Issue—Authorized, $20,000,000. Closed 
so long as any First and Consolidated 6s, Series “AA” 
are outstanding. Outstanding bonds were reduced to 
above amount by purchase of $1,040,000 for sinking 
fund and $213,000 held in treasury. 

Sinking Fund—A sinking fund is provided. 

Callability—Not subject to call. 

Security—Secured by a second mortgage on all of 
the property covered by the First Mortgage 5s (No. 
1), and by the pledge thereunder (subject to no other 
lien) of all the capital stock (except directors’ qualify- 


New 


ing shares), and of all the $6,480,000 issue of the 6%. 


debentures of the Canadian Niagara Power Co., Ltd., 
and all of the outstanding shares of the capital stock 
of Niagara Junction Ry. Co. 


Tax Provisions—Company pays Normal Federal im 

come Tax up to-2%. 3 
Listed—New York Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920. 

FRIig heise. 106% 1065 106% 106% 105 105 101 9S 
TiGayt ih MPa 102% 10334 103 10334 100 100% 90 00s 
(5) 7 


$10,000,000 THH NIAGARA FALLS POWER COMPANY FIRST 
AND CONSOLIDATED MORTGAGE Gs, SERIHS “AA”; Dus 
NOVEMBER 1, 1950 


Dated November 1, 1920. 

Interest Payable May and NevGiabes sie 93 Baikem 
Trust Co., New York, or’ The’ Marine” Trust? Gam 
Buffalo. . 

Denominations—Coupon, 
pal may be registered. 

Trustee—The Marine Trust Co., Buffalo. 

Provisions of Issue—The amount of First and Con- 
solidation Mortgage bonds is so limited that never at 


$500 and $1,000; princi- 


any time shall there be outstanding an aggregate prin- | 


cipal sum exceeding $75,000,000. Of the bonds author- 


ized under this mortgage, $40,000,000 are designated _ 


Series “A” maturing July 1, 1959, bearing 5% annual 


interest payable semi-annually Jan. 1 and July 1, re. 


deemable prior to maturity at 105 and accrued inter- 
est upon two months’ notice, and are reserved for ac- 
quiring by purchase or. exchange or for refunding, 
paying, and retiring the several issues of bonds of the 
constituent companies (therein called “prior bonds”), 


except the $1,150,000 bonds of Cliff Electrical Distrib- 


uting Co., all of which latter are now owned by the 


new company, subject to the pledges above stated; | 


$15,000,000 are Series “AA”, of which $10,000,000 is- 


sued and outstanding; the remaining $20,000,000 may | 


be issued in one or more different series, bearing 4 | 


different rate of interest but in no case to exceed 
6% per annum. The Series “A* ‘bonds ~are> ae 
served for retirement of all underlying bonds, except 


the $1,150,000 bonds of Cliff Electrical Distributing 


Co., but upon cancellation of any of the prior mort | 


gages any such reserved bonds which may not have > 
been used for refunding purposes will be available, to- | 
gether with the $20,000,000 undesignated bonds ‘and 


the $5,000,000 unissued Series “AA” for other corpo- 
rate purposes. 
standing. 
Additional Series “AA” bonds may be issued when 
cash cost or fair value (whichever is less) of the acqui- 
sitions, betterments, etc., in respect of which reim- 
bursement is required shall exceed by at least 2570 
of the face amount of additional bonds from the pro- 
ceeds of which such disbursement is to be made. 
Furthermore, proceeds of additional Series “AA™ 


bonds may only be paid to company when net earn- 
ings for a period of twelve consecutive months out of 
the fifteen consecutive calendar months immediately | 


preceding the application for such reimbursement 
shall be equal to at least one and, one-half times the 


total annual interest charges on all bonds outstand-— 


ing and those proposed to be issued. 

Callability—Subject to call as a whole or in part = 
105 and interest upon 60 days’ notice. 

Sinking Fund—Pursuant to provisions of the First 
& Consolidation Mortgage there was paid to the Trus- 
tee on July 1, 1921 to 1926, incl., and will be so paid 
prior to each succeeding July 1, ‘for a sinking fund a 
sum equal to (1) 10% of the amount declared pay- 
able as dividends on the common stock of the Com- 
pany not exceeding dividends of 5% during the then 
next preceding calendar year, and (2) 20% of the 
amount declared in excess of 5%. Such sum, together 
with any additional moneys received as interest on 
prior bonds acquired by the sinking fund, is to be ap- 


$100,000 Series rae bonds are out-— 


OS SU a 


plied to the purchase of prior bonds or of First and — 


Consolidation Mortgage Bonds at the lowest prices 
obtainable but not exceeding 105 and accrued interest 
or, if First and Consolidation Mortgage Bonds cannot 


ee 


- PUBLIC UTILITIES (Buffalo, Niagara & Eastern Power Corp. System) 


1163 


be purchased at 105 and accrued interest, then to their 
redemption at that price, the Company having the 
privilege of designating the issue or issues to be pur- 
chased or redeemed. At Dec. 31, 1927, $1,040,000 in 
face amount of Refunding and General Gold 6s of The 
Niagara Falls Power Co. (constituent), had been ac- 
quired with sinking fund payments and $213,000 held 
in treasury reducing that issue outstanding to $6,973,- 
000. $236,500 The Niagara Falls Power Co. First 5s, 
due Jan. 1, 1932 also are held in this sinking fund. 
- Security—The First and Consolidation Mortgage is 
a direct lien covering the plants, improvements, water 
rights and other rights relating to said plants and im- 
“provements then vested in or acquired by the new 
corporation for the production of power, and all fran- 
chises and properties then vested in or acquired by 
it for the distribution or sale of power, all property 
acquired with the proceeds of any bonds issued there- 
under, and all the authorized and issued capital stock 
(except qualifying shares of directors) and $6,480,000, 
principal amount of 6% debentures, and all subse- 
quently acquired stocks, bonds, debentures, and other 
obligations of Canadian Niagara Power Co., Ltd., 
subject to existing liens on a part thereof of the re- 
spective mortgages listed above. Also secured by a 
direct first mortgage upon real estate, electrical ma- 
chinery and a transmission and distributing system 
of large value and constituting an important part of 
the Company’s properties. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
~ Legal Opinion—Masten & Nichols, New York (for 
the bankers). 
Original Offering—First publicly offered ($4,000,- 
000) in December, 1920, by Spencer, Trask & Co., and 
‘FE. H. Rollins & Sons, New York, and Schoellkopf, 
‘Hutton & Pomeroy, Inc., Buffalo, at 87% and interest ; 
| $6,000,000 additional offered in May, 1921, at 88 and 
interest, by the same syndicate. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 
PR SPs 106%4 107 10634 10534 1041% 103% 98 
Dias ene Keo 10434 104% 10534 104 102 bid _ bid 


1927 
| Rentals from electric SULEr ON CeCe. dake SS $11,190,329 
SE ears SS Pll Ce Eds cidlbige s Deus o See ee 1,232,947 

erat Operating TEVENUEC. see. ea teeeye nee $12,423,276 

MMPPATING EXPENSES © fo. Kisii de ees lolb beet eee ees 3,693,051 

MEET IZA TION SE ACh Ss 5. PGE: ol 42 BEE] GOP + ys +5 1,040,717 

BEC taxes .... . 2. ie Peres SO Th fm wee og 1,385,556 

MMINUCCUGCHONG on... o0y THtEo . + ECBO aN o $6,119,324 

MUIP INCOME oo. so ences gece ace cite 6,303,952 

Memicoperating. income ©... .e0c8. ye Dei 86,280 


et ios cnet AAR oh «5 ce aN Fores ¢ 


Wmmmterest on funded-debt ......<6....-cceeeeereees 2,044,207 
_ U.S. Federal taxes, Canadian business profits war 
8 Gta Ee ee a 650,875 
Pres Gti Sr WA abies dct, vids Ob Yards obeld sb $2,695,082 
. je teaaae 2 Sea aS ee aa eae ee eee 3,695,150 
Mummenerred dividends... .. asc geicas.-. darevem cures 1,191,288 
Meiation dividends)... ..u-.c.c..+0sseecueden ss 1.773,262 
‘Surplus after dividends .................+-+55 is $730,600 
mames Interest Earned ..........-..00--0-0000005 2.81 
Earnings Per Share— 
SS ee ee ee es ee $5.43 
Gast is et ae ee, eee 3.45 


*1925 figures include The Niagara Gorge Railroad Co. 


Credits: Balance Dec. 31, 1926, brought forward, $4.- 


$6,390,232 


574,566; net income, for current year, as above, $3,-: 
695,150: net miscellaneous debit adjustments, $263,672 


(6) 
$100,000 THE NIAGARA FALLS POWER COMPANY FIRST 

AND CONSOLIDATED MORTGAGE 5s, SERIES “A”; DUH 

JULY 1, 1959 

Dated July 1, 1919. 

Interest Payable January and July 1, at Bankers 
Trust Co., New York, and The Marine Trust Co., 
Buffalo, N. Y. 

Provisions of Issue, Etc.—Denominations, Trustee, 
Provisions of Issue, Sinking Fund, Tax Provisions, 
etc., same as Series “AA” (Section 5). 


(7) 
$936,000 THE NIAGARA FALLS POWER COMPANY, THE NI- 
AGARA GORGE COLLATERAL TRUST 5% GOLD BONDS; 
DUE JUNE 1, 1951 
Dated June 1, 1924. 
Interest Payable June and December 1, at Niagara 
Falls Trust Co., Niagara Falls, N. Y. 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Niagara Falls Trust Co., Niagara Falls, 
NAY 


Provisions of Issue 
standing, $936,000; held in 
held in treasury, $1,000. 

Callability—Subject to call at par and interest on 
any interest date on 6 months’ notice. 

Security—Secured by pledge of an equal face 
amount of The Niagara Gorge RR. Co. First Mort- 
gage 5% Gold bonds. 

Tax Provisions—Company pays Normal. Federal In- 
come Tax up to 2%. 

NOTE —In addition there are outstanding $1,150,- 
000 Cliff Electrical Distributing Co. General 5s of 1940, 
owned by The Niagara Falls Power Co. and deposited 
with trustee under $3,500,000 Hydraulic Power Co. of 
Niagara Falls First and Ref. Mortgage ; $6,480,000 Can- 
adian Power Co., Ltd., 6% debentures of 1932, owned 
by The Niagara Falls Power Co. and deposited with 
trustee under $6,973,000 The Niagara Falls Power Co. 
Ref. and Gen. Mortgage; also. $61,659.70 real estate 
mortgages. 


Authorized, $1,000,000; out- 
Pension Fund, $12,000; 


*CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(The Niagara Falls Power Co., Canadian Niagara Power Co., Ltd., and Niagara Junction Ry. Co., The Niagara Gorge 
Railroad Co. and Niagara Gray Bus Line, Inc.) 


1926 1925 1924 1923 1922 
$9,943,890 $8,509,394 $7,712,664 $6,694,069 $6,197,476 
1,153,434 1,052,198 800,634 807,826 705,601 
$11,097,324 $9,561,592 $8,513,298 $7,501,895 $6,903,077 
2,904,835 1,909,981 1,624,964 1,472,091 1,248,178 
1,026,542 979,080 871,797 790,771 690,149 
1,282,248 1,269,810 1,005,946 877,516 797,205 
$5,213,625 $4,158,871 $3,502,707 $3,140,378 $2,735,532 
5,883,699 5,402,721 5,010,591 4,361,517 4,167,545 
104,124 220,217 317,045 292,235 291,091 
$5,987,823 $5,622,938 $5,327,636 $4,653,752 $4,458,636 
2,062,750 2,088,729 1,950,929 1,709,127 1,723,790 
532,066 542,256 472,785 382,239 340,439 
2,594,816 $2,630,985 $2,423,714 $2,091,366 $2,064,229 
*3°303°007 2,991,953 2,903,922 2,562,386 2,394,407 
1,191,274 1,180,671 1,157,432 1,107,267 1,055,908 
1,516,398 1,438,618 1,420,906 1,299,834 1,015,542 
$685,335 372,664 $325,584 $155,285 $322,957 
: are ; 2.34 2.49 2.50 2.39 
$4.98 $4.40 7$4.36 $16.07 $15.44 
3.04 2.51 $2.44 8.40 9.22 


+The difference in amount of earnings per share as compared 


with prior years is due to change in par value and number of shares. 


CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31, 1927 


—total, $8,006,043. Debits: Pfd. stock dividends, $1,- 
191.288: Common stock dividends, $1,773,262; balance 
as per balance sheet, $5,041,493—total, $8,006,043. 
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CONSOLIDATED COMPARATIVE BALANCE SHEET, DECEMBER 31 ey 
(fhe Niagara Falls Power Co. and Subsidiary Companies) | 


1922) | 


Assets— 1927 1926 1925 1924 1923 of 
FIRED Capital Wyew'o) saree ale Bea Note ee ae $75,135,598 $75,151,677 $73,586,907 $70,119,083 $66,715,620 $60,624,798 | 
Sinking fund: '(cash*& int..accrued)? i seus Ge: 21,828 WAZTS. 27,289 23,095 5,916 1298 | 
Miscellaneous investments: q 

Pledged: ae 

U.S. Liberty Loan bonds & Treasury Notes.. _ 525,000 600,000 600,000 629,000 807,000 890,000 | 
Mase: bonds; "Stocks, 'CtC..\cuaqcumenn aera OME ae. Wake che Oe a i eee 208,429 eee. 967,107 | 
ashe) ree Sa RS SNe RN ea ia 2h eh Re a 17,320 26,780 56,791 15,976 15,476 502,608 | 
Land other than for electric operations...... 52,981,253 2,564,919 2,656,824 2,441,002 2,343,890 2,337,022 | 

Unpledged: ; ee | 

Mise. ‘bonds, stocks, -efemwaeeeen. cre te 106,108 131,133 463,672 1,954,729 1,764,875 | 1,764,875 

Land other than for electric operations....... 1,820,133 1,771,886 1,506,199 1,274,324 1,161,347 ~ 1,084,530 
Cash paieead Ae ane eee BPE LAV es LABS scarey. 3,181,239 1,921,402 1,594,097 2,163,855 1,837,881 1,807,800. 
Cash: to pay interest. (Contrainte eee 344,590 4 380,926 384,351 379,877 358,417 372,076 
Cashsto. pay: dividends o(comtira) + sciw . gow seve sca ou 2,449 2,744 362,824 8,808 5,523 1,014 
Dividends ireceivablees ou Wh math wiki os ERAS, OMAN Coe ee Ah de cee Bees 63,506 sionals sae | 
Accrued tnterest.récervable vy 250). 0.0: BKeR ROE 17,945 13,648 12,734 7 O24 Fh ee a aan ae eg 
Notes: and. accounts “receivablew.s. .uéske . aces 1,423,566 1,413,333 1,506,532 1,435,258 1,394,438 1,328,287 | 
Marketable’ securitiésheas wy occ.) OES 3) ce 122,651 106,983 137,813 153,477 2,106,767 2,183,569 
Materidls ‘and! sappliég2nGl red foi 5) 9 dae. 393,201 447 423 390,038 400,943 426,772 459,195 
Prepaid taxes, insufand), | ethics os sco. eee 718,740 766,652 783,609 803,063 712,457 637,230 | 
Unamortized debt discount and expense.......... 1,835,222 1,914,820 1,994,418 2,074,016 2,156,015 2,235,763 | 
Miscellaneous deferred debits ...............4... 233,851 340,368 139,796 122-8941 SR ee ee | 
SUDSeriptions to eapital stock... occu aes *496,581 835,889 390,342 573,840 PR GAG Ra i | 

Me aati oie ea Sasa ole sue Sion sR ee ee $88,977,275 $88,407,860 $86,594,236 $84,852,796 $81,812,394 $77,205,175 

Liabilities— ae | 
Comimon stock WN, (Foy PouGo: \isr isso ee eral $18,113,250 $18,081,425 $18,021,400 $17,910,500 $17,324,400 $14,521,900 
Preterred-stock, ((N4° Fi 2P'Co;) Pee bee ry 17,018,100 17,018,100 17,007,800 16,649,900 15,940,800 15,505,900 
Capital stock (Can. Niagara Power Co., Ltd.) in | 

hemds aati ptiblic Wye: dic BA Pe ae ee 2,500 2,500 2,500 2,500 2,500 2,900 | 
Subscriptions to Capital stock (N. F. P. Co.) - | 

@uriy paid). ee eee 441,440 520,630 636,770 «=—=s«994,825 «893,883 535,200. 
Subscriptions to. Capital stock, B. N. & E. Power | 

Corpo LE. Sold SEP MS ee Me 2 740,140 BIB 145 i ke oR | OEE ree, 
Premigmvon .Pids Stocks aver... ieee aio) 82,300 82,300 82,405 83,412 83,933 12,408 | 
BU GeA RUBE 5 dhe SERB ale Pear WC eee Th 37,163,000 37,546,500 37,947,500 37,399,500 37,569,500 37,914,000 
Mortteages: on. realestate are: . tl. Co amie ue ke 61,660 123,069 159,877 35,406 49,197 50,731 | 
Notes cand -accountspayable yi. en ee 398 332 460,749 354,066 781,909 267,397 365,144 
Accrvedstaxes: aind (renee ase eet, abet 920,261 737,427 689,053 647,068 549,124 513,805 
Unmatured jaccruedtinterest.. 2c. leis Goa 305,890 307,458 308,760 309,233 3323382 307,9 
Matured; interest: (contra iss, culwa cade as okies. 344,590 380,926 384,350 379,877 358,417 372,076 
Dividend checks not presented (contra).......... 2,449 2,744 362,824 8,808 5524 1,014 
Dividend accrued on Pfd. stock................. 297 822 297,822 297,641 291,373 278,964 271,398 | 
Reserves for accrued amortization of capital, etc. 7,000,869 6,390,320 5,910,550 4,991,295 4,372,759 3,966,115. 
Excess of assets over liabilities upon consolidation | 

as of Sept. 30, 1918 (asadiusted) \-aeem es 812,870 812,870 812,870 812,870 815,537 491,638 | 
Fixed and undistributable surplus (arising from | 

Niagara Development Co. merger) ............ 230,309 230,309 230,309 230,309 236,644 236,644 
SUTIN rhe Alder ok SAM cee bee Acree ene ame 5,041,493 4,574,566 3,785,561 3,324,011 2,731,484 2,136,761 | 

ae hi rns ge 
BOL ALS aS Cuts tie Ai cece ie ay cache! te RR eae a $88,977,275 $88,407,860 $86,594,236 $84,852,796 $81,812,394 $77,205,175 | 


*Employees subscriptions to 
Eastern Power Corp. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


$73,343 Capital stock of The Niagara Falls Power Co. and $420,238 of Buffalo, Niagara & 


| 


Current Assets— 1927 1926 1925 1924 1923 19225 | 
Caelip) sc so CREME Ss cae. RABE le oe ae $3,181,239 $1,921,402 $1,594,097 $2,163,855 $1,837,881 $1,807,800 | 
Cash deposited to pay coupons, etc. (contra)..... 344,590 380,926 384,351 379,877 358,417 372,076 
Cash deposited to pay dividends (contra)......... 2,449 2,744 362,824 8,808 5,028 1,014 
Dividends: jreceivable lo ese takes oo ern I) Se ee 63,506 | 
Notes, and accounts:-recéivabless ou... a4 .4.ke 1,423,566 1,413;333 °° 1,506,532 1,435,258 1,394,438 1,328,260 | 
Marketable Securities’ vc ve women te tbr ham hee 122,651 106,983 137,813 153,477 2,106,767 2,183,569 
Actrued: interest receivable ui sgl, er ose Ss onis 17,495 13,648 12,734 7,024 * ic On et i | 
Materialsiand ‘stp pliegic vases inte eee ae 393,201 447,423 390,038 400,943 426,772 459,195 
Subscriptions toxcapital’ stock 285.) Ukiah *496,581 835,889 390,342 573,840: °° ASE PA 

bake TINE OSSLN aI ay Sa Shari REM ON LIS te lca $5,981,772 $5,122,348 $4,778,730 $5,187,188 $6,129,798 $6,151,941 | 

Current Liabilities— e | 
Notes and a¢counts: payables. 050. oe $398 332 $460,749 $354,066 $781,909 $267,397 $365,144 
Accrued taxce Aaderent aiuto on Niacin ti 920,261 737,427 689,053 647,068 549,124 513,805 | 
Uamatured accrusditnterestay tii fuels 305,890 + O07, 458. 308,760 309,233 San bys 307,986 
Matured interest (contia yor: 1s: leno ee tee bin 344,590: 380,926 384,351 379,877 358,417 372,076 | 
Dividend checks not presented (contra).......... 2,449 2,744 362,824 8,808 Spey) . 1,014 
Pidi'dividends* payable) Oe Mey Oe ae 297,822 297,822 297,641 291,373 278,964 271,353 | 
Subscriptions to cap tal stock of Buff. Niagara & 

Paster Power VCorgy 2a niet 1 heen neaee oh 740,140 838,145 ee es OS OS ae 

otal i neh ies. Sten eee tee ani mee a $3,009,484 $3,025,271 $2,396,695 $2,418,268 $1,791,757 $1,831,378 
Net ‘Working :Cabital 2.) sack eee $2,972,288 $2,097,077 $2,382,035 $2,768,920 $4,338,041 $4,320,563 
*Employees subscriptions to $76,343 capital stock of The Niagara Falls Power Co. and $420,238 capital stock of Buffalo, 
Niagara & Eastern Power Corp. ; 

Officers: J. F. Schoellkopf, Chairman of Board; Executive Committee: Morris Cohn, Jr., Fred D. 

C. P. Hugo Schoellkopf, Vice-Chrm., Buffalo, N. Y.; Corey, Le Grand S. De Graff, William R. Huntley, 


-Paul A. Schoellkopf, Pres.; Morris Cohn, Jr., V-P. & 
Gen. Counsel; Alex. D. Robb, V-P.; Ross R. Cod- 
dington, V-P. & Works Mer.; Frederick L. Lovelace, 
See,3/ We Paxton Little) VIP Ce Treas.; Norman R. 
Gibson, V-P. & Chief Eng.> John’ Fo "Lynch, Asst. 
Treas ; Carlton W. Pierce, and Benjamin Klopp, Asst. 


Secs.; Martin Lee Clark, Asst. Gen. Cotinsely Thar ry: - 


L. Murdock, Aud., Niagara Falls, N. Y. 


C. P. Hugo Schoellkopf, Jacob F. Schoellkopf, Paul 
A. Schoellkopf. 


Directors: Edward D. Adams, Floyd L. Carlisle, | 
Ogden Mills, Jefferson Penn, New York City; Morris 
Cohn, Jr., Frederick L. Lovelace, de Lancey Rankine, 
Paul A. Schoellkopf, Niagara Falls, N. Y.; Fred Dt 
Corey, William R. Huntley, Russell J. H. Hutton, 


~ aa 


George W. Olmsted, John Olmsted, Robert W. Pome- 
roy, George F. Rand, Hans Schmidt, Alfred H. Scho- 
ellkopf, C. P. Hugo Schoellkopf, Jacob F. Schoellkopf, 
Jacob F. Schoellkopf, Jr., Walter H. Schoellkopf, 


History and Property—Incorp. April 14, 1892, in 
(Ont. Plant is situated on Canadian side of river, in 
Queen Victoria Niagara Falls Park, under terms of a 
Jeasehold agreement with the Park Commission ap- 
proved by acts of the Provincial Parliament covering 
the right to take, water from Niagara River, and devel- 
op therefrom electric power. The term of the agree- 
ment is for 20 years, renewable for at least four further 
successive terms of 20 years each, extending to 1992. 
Subject to readjustment at May 1, 1949, a minimum 
‘rental is paid the Ontario Government of $15,000 per 
‘year, with additional charges per h.p. varying as the 
amount generated and used and sold or disposed of 
‘increases in excess of 10,000 h.p. The Company’s 
present plant has an output capacity of 100,000 h.p. 
with additional reserve generating machinery. 


) 
CAPITAL STOCK 


Authorized and outstanding, 300,000 shares with- 
,out par value. All but 250 shares of the stock is 
owned by The Niagara Falls Power Co., and pledged 
under the mortgage securing the constituent Com- 
-pany’s Refunding and General ‘Mortgage 6% bonds, 
and subject only to the lien of that mortgage, also 
pledged under the First _and Consolidation Mortgage 
‘to The Marine Trust Co. of Buffalo, dated July 1, 
1919. Annual meeting, last Friday in March. 


FUNDED DEBT 


| (1) 
$4,920,000 GOLD DEBENTURE 6s, SERIES “A” AND “B”; DUE 
OCTOBER 1, 1911, BUT EXTENDED TO JANUARY 1, 1932, 
THE COMPANY RESERVING THE RIGHT TO PAY SAME 
ON ANY PRIOR INTEREST DATE 
Trustee—Toronto (Ont.) General Trusts Corp. 
Authorized—$5,000,000. 
Security—A lien on generating plant and other 
|property of the company. These debentures are 
/pledged (1) with Bankers Trust Co. of New York as 
‘part collateral for The Niagara Falls Power Co. Re- 
‘funding and General Gold 6s; and (2), subject there- 


History—Incorporated January 4, 1928 in New 
' York; merger of company of same name which was 
incorporated May 21, 1894 in New York, and Western 
New York Utilities Company, Inc. (see appended 
\statement). Holders of Pfd. stock, par $100, of 
Niagara, Lockport & Ontario Power Company (con- 


new Company in exchange for each share owned. Pfd. 
| stockholders of the Western New York Utilities Com- 
- pany, Inc. received $2.50 in cash and four shares of 
' Pfd. stock of the new Company, also the sum of 58 1/3 
\ cents in lieu of dividend for December, 1927. Holders 
of the 300,000 shares of Common stock of the Niagara 
/ company and of the 27,500 shares of Common stock 
of the Western company received Common stock of 
| the new company share for share. 

For list of companies merged with Niagara, Lock- 
port and Ontario Power Company prior to 1927 see 
1927 Public Utility Manual page 1121. In the early 
part of 1927 it merged the Sanborn Pekin Power Com- 
| pany which operated in Niagara County and in De- 
/cember, 1927 merged Porterville Utility Company 
which operated in Cattaraugus County. Company 
owns all of the issued and outstanding capital stock 


i 


PUBLIC UTILITIES (Buffalo, Niagara & Eastern Power Corp. System) 


'stituent (received 4 2/5 shares of Pid. stock of the. 


William G. Schoellkopf, Buffalo, N. Y.; Irvin W. Day, 


Waterbury, Conn.; Le Grand S. DeGraff, North Tona- 
wanda, N. Y.; Gustav A. Reuss, Milwaukee, Wis. 
Corporate Office, Niagara Falls, N. Y. 


CANADIAN NIAGARA POWER CO., LTD. 
(Controlled by The Niagara Falls Power Co.) 


to, with The Marine Trust Co. of Buffalo as part col- 
lateral for The Niagara Falls Power Co. First and 
Consolidated Mortgage bonds. 

Tax Provisions—Company covenants to pay prin- 
cipal and interest in full without deduction for any 
tax which the obligor or trustee may be required to 
pay or retain therefrom under any law, present or 
future, of the Province of Ontario or Dominion of 
Canada. 

(2) 


$1,500,000 GOLD DEBENTURE 6s, SERIES “C”; DUE JANUARY 
1, 1932, THE COMPANY RESERVING THE RIGHT TO PAY 
SAME ON ANY PRIOR INTEREST DATE 
Interest Payable April and October 1, at Toronto 
General Trusts Corp. 
Trustee—Toronto (Ont.) General Trusts Corp. 


Security—Secured on the generating plant and other 
property of the company, but subject to the deben- 
tures, Series “A” and “B.” These Series “‘C” deben- 
tures are pledged with the Bankers Trust Co. of New 
York for same purpose as Series “A” and “B” and are 
also pledged under the said First and Consolidation 
Mortgage of The Niagara Falls Power Co., subject on- 
ly to the said lien of the said indenture to Bankers 
Trust Co. 

Tax Provisions—Company covenants to pay princi- 
pal and interest in full without deduction for any tax 
which the obligor or Trustee may be required to pay 
or retain therefrom under any law, present or future, 
of the Province of Ontario or Dominion of Canada. 


OFFICERS AND DIRECTORS 

Officers: A. Monro Grier, Pres.; Morris Cohn, Jr., 
V=Pe, lex lo KObD, oes. cc Asst. Gen. Mer. > Ben- 
fan Opn, pest pecs ev Paxton Little Viveas.; 
John Fe Lyreh,” Asst! “d'réas?' Paul’ Av Schoelikopf, 
Gen. Mgr.; Wallace Nesbitt, Gen. Counsel; Benjamin 
Klopp, Asst. Sec.; Harry L. Murdock, Aud. 

Directors: A. Monro Grier, Wallace Nesbitt, 
Toronto, Ont.; Morris Cohn, Jr., Paul A. Schoellkopf, 
Alex. D. Robb, Niagara Falls, N. Y. 

Office, Niagara Falls, Ont. 


NIAGARA, LOCKPORT AND ONTARIO POWER COMPANY 
(Controlled by Buffalo, Niagara & Eastern Power Corp.) 


of Bradford Electric Company, operating in McKean 
County, Pa.; and the Warren & Jamestown Street 
Railway, operating between Warren, Pa., and James- 
town, N. Y.; also controls Hydraulic Race Co. 

Properties—Company owns and operates (a) hydro- 
electric plant on the Salmon River northeast of Syra- 
cuse of 35,000 h.p. capacity; (b) a steam generating 
plant at Lyons, N. Y., of 40,000 h.p. capacity ; a steam 
generating plant at Olean, N. Y., of 5,000 h.p. capacity ; 
leases from Northern New York Power Co. a hydro- 
electric plant on the Oswego River at Minetto, N.Y. 
of 12,000 h.p. capacity, and purchases from_ The 
Niagara Falls Power Company and the Ontario Power 
Company (Canadian), under long term contracts, 
130,000 hydro-electric h.p. . 

The Western New York Utilities Co. properties in- 
cluded two hydro-electric generating stations on Oak 
Orchard Creek—one at Medina with 2,700 h. p. capa- 
citv, and one at Waterport with 6,200 h. p. capacity. 
This output amounts to about 25% of the electricity 
distributed, the balance having been supplied by N1- 
agara, Lockport and Ontario Power Co. 

The territory served includes some 1,600 square 
miles, embracing all of Orleans County, practically 
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all of Genesee County, and serving as well the towns 


of Attica, Covington, Newstead, Somerset, Hamlin, 
Sweden and Clarkson in neigh oe counties. In 1927 


Western New York Utilities Co. so la 63,378,807 k.w.h. 
of electric energy. 

Interconnections—Distributing svstem is intercon- 
nected with the generating plants of The Niagara 
Falls Power Company and of the Hydro-Electric 
Commission of Ontario at Niagara Falls. It is also 
interconnected with the Buffalo General Electric Com- 
pany system at Buffalo. The lines of the Niagara, 
Lockport & Ontario Power Company are also con- 
nected up for emergency service and for the inter- 
change of surplus power with the following systems in 
contiguous territory: (a) Northern New York Utili- 
ties, Inc., which owns and operates hydro-electric and 
steam-electric generating plants and supplies electric 
service to cities, towns and villages in several counties 
in Northern New York State; (b) Adirondack Power 
& Light Corporation which owns and operates hydro- 
electric and steam-electric generating plants and 
serves cities, towns and villages in Central and Eastern 
New York State; and (c) Penn Public Service System 
operating hydro-electric and steam-electric plants and 
rendering electric service in the States of Pennsyl- 
vania and Maryland. The generating capacity of the 
various power sources interconnected through the 
Niagara, Lockport & Ontario Power Company’s trans- 
mission system aggregates more than two million 
horsepower. 


Transmission Lines—The high-tension transmission 
system of Company weaves a net work of lines over 
the western and central part of New York State. It 
embraces 1,278 miles of lines on steel towers and 669 
miles of lines on wooden poles. There are 1,212 miles 
of transmission circuits insulated for 110,000 volts, 
200 miles insulated for 60,000 volts, and 535 mules in- 
sulated for from 6,600 volts to 60,000 volts. Right-of- 
way owned in fee, 389 iniles; permanent easement for 
right-of-way, 450 miles. The land owned in fee for 
transmission right-of-way approximates 5,220 acres. 

Distribution—The territory reached and served in 
whole or in part, by the Niagara Lockport & Ontario 
Power Company embraces eighteen counties in New 
York State and one in Pennsylvania with a popula- 
tion in excess of two million people.. The Company 
holds franchises in more than 229 cities, villages and 
towns. Electric power is sold at wholesale to other 
public utility companies and to municipalities, to elec- 
trically -operated railways, and retailed for manufac- 
turing commercial and domestic service. In addition 
to its “high- -tension transmission service, the Company 
does a substantial retail distributing business in the 
Jamestown, Olean, Camden, Wilson ae Avon districts 
and various rural communities throughout Western 
New York, serving 33,794 residential and com- 
mercial lighting consumers and 687 industries. It 
also sells power in bulk to 23 oes owned dis- 
tributing utilities, 18 municipalities, 18 electric urban 
and interurban railways, and furnishes street lighting 
in 94 cities, villages and lighting districts. 

The Syracuse Lighting Company obtains its entire 
electrical supply from the Niagara, Lockport & On- 
tario Power Company system. Among the other large 
retail distributors of electrical energy purchasing sub- 
stantial blocks of power from this system are the 
Rochester Gas & Electric Corporation, Rochester ; 
I’mpire Gas & Electric Company, operating 1n Geneva, 
Auburn, Seneca Falls and adjoining territories; New 
York Central Electric Corporation, operating in Horn- 
ell, Warsaw, Perry and nearby towns and villages. 

GROWTH OF BUSINESS ; 

The growth of the company’s business is indicated 
by the following figures: 

Total K.W.H. H.P. Sold,Av. 


Years Consumption Monthly Sales 
TSO TR tse eer a Cee tet ea ere 48,547,800 16,786 h.p. 
NOOR EI OT 5 CSE, aaa ae 2s 96,575,110 25,5001 1 if 
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GROWTH OF BUSINESS (Continued): Zi 
H.-P; ‘Sola 


Total K.W.H. Av. Monthly | 
Years , Consumption Sales" | 
190G) Ls oeL” th. Set LAV, oath 159,008,298 38,131 hp. 
1910 es ee ate eke 177,722,627 44,834 | 
1911. eee. ic ee ee 193,864,268 48,493 « | 
IP beer ce ATED YN en 230,899,434 57,144 «| 
Oise ee 270,320,004 64,528 ae | 
PO14che ned. Hallotine Dy oy cae 244,651,276 59,815: ae 
LOUSieMER 1 t. Kige Rae ee ae 250,778,898 62,466 “ 
VIG es cs peat ee ee 390,244,159 87,734. | 
19{72O VET FO ODS BLO BD Rs oe 470,423,190 106,689 «| 
TOI) afte). 19D Ata Ray 499,037,996 117,053:0 | 
149) peqaiaw ieee tez aed heres Es eae ep 393,791,978 104,679 
U2 o's peepee eet ar eee enneee 443 805,668 113,078, | 
POT ee ces, eee ee 366,783,384 110,436 “| 
199299, UNS TIA Sagas ae 484,877,202 142,688 “ 
199305, AY LO TIS. a dc 613,547,320 174,849 = | 
1924 rra:). dint desal ders) alee 640,904,341 :188,370) oan | 
LOB: t.<.4r celta peaceperens felon ty eee 750,426,395 eis. =| 
1926020 ,25 Ph meee Leen 866,789,920) won, tse 2 
TOZPUTIE Be it. te Ee 890, (253, 523 ae | 


Consolidation Plan.—See Buffalo, Niagara. & East 


ern Power Corp. on a preceding page. th 


CAPITAL STOCK = | 

Authorized, 327,500 shares Common of no par value | 
and. $12, 500,000 Preferred of $25 par. value. As of 
Decne 1927, the constituent. companies had the fol- 
lowing amounts of capital stock outstanding: (1) | 
Niagara, Lockport and Ontario Power Company, 300-- | 
000 shares Common of no par value and $9,992,500 7% | 
cumulative Pid. of $100 par value; (2) Western New | 
York Utilities Company, Inc., 27,500 shares Common | 
of no par value and $1,468, 800 7% cumulative Pid. of 
$100 par. value. Exchange of stocks was to be made 
on the basis shown in the first paragraph of this com- 
pany’s statement, entitled “History.” 

Preferred Stock Redemption—All the outsta nda | 
Preferred stock of Company, par $25, has been called | 
for redemption on June 30, 1928; at $26.25 per share. | 
Up ‘to June 1;'1928, Péd- stockholders were allowed 
to exchange their shares for First Pfd. stock of Buffalo, | 
Niagara & Eastern .Power.Corp. S. 

Annual Meeting—First Tuesday in October, 
Lockport, No Yuoos "er no esihame eAeoOd mae 

Dividends—P fd. dividends of prédeééssot Company. 
were paid: quarterly, J, A, J.& Oly Dividends: were 
paid on Common shares of predecessor Company as. 
follows:, Jan. d,, 1923) $1.25; Aprilty 1923.0) Oman 
1926,..50..cts..per, share quarterly; Dec. 731, 192GRaep| 
Sept. 30, 1927, 75 cts. per share each quarter; Dee. 31; 
1927, 85 cts. per share; payments, M, J, S & Di 3f. An 
extra dividend of 25 cents was paid Jan. 2.1925. 0: Hae | 

Dividends on stock of the present company have 
been paid as follows: Initial quarterly dividend of $0.40 
per share on. Pfd.-stock of $25. par value was paid 
April 2, 1928. Initial quarterly dividend of $0.85 per. 
share on Common stock of no par value was paid. Ape! 
Ji AGZS: | 

FUNDED DHBT ae 2 a | 


1 a | 
$4,101,000 SALMON RIVER oe co. FIRST MORTGAGE 
GOLD 5s; DUE AUGUST 1, 1952 . 

Dated August 1, 1912. 

Interest Payable February and August l, at Arie 
can Exchange Irving Trust Co., New York. Principal 
and interest payable abroad at the following rates: 
London $4.86 per £; France or Switzerland, francs, 

5.18. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee American Exchange Irving Trust Co. 
New York. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $899,000 purchased by and held in sink: | 
ing fund to December 31, 1927. 

Callability—Subject to call as a whole or in part. 4 
110 and interest on any interest date upon six weelss 
notice. 

Sinking Fund—Annual sinking fund of not less 
than 1% of bonds issued, began Aug. 1, 1916, sufficient - 


ae 
ee. 
.. 
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to retire the entire issue at maturity; bonds to be pur- 
chased for the fund at or below 110 and int., at which 
price they may be called by lot; bonds acquired to be 
kept alive as to interest. 

- Security—A first lien on entire property of Salmon 
River Power Co. 

_ Guaranty—Principal and interest are guaranteed by 
Niagara, Lockport & Ontario Power Co., by endorse- 
ment. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

~ Legal Opinion—Cravath, Henderson & deGersdorff, 
New York. 

_ Original Offering—First publicly offered ($5,000,- 
000) in October, 1912, at 91 and interest. 

Price Range— ; 
rT ’ 1927. 1926 . 1925... 1924, 1923 


Met bo sop es. into 103%4 10334 10134 100 97 
eagon .-! 1). 308.808 >. bSOH 102% 100%498% 95° 93 


(2) 

$18,750,000 NIAGARA, LOCKPORT & ONTARIO POWER CO. 
FIRST MORTGAGE & REFUNDING 30-YEAR GOLD 5s, 
SHRIES “A”;‘DUE APRIL 1, 1955 


Dated April 1, 1925. 

Interest Payable April and October 1, at Marine 
Trust Co., Buffalo, N. Y., and at Blair & Co,, :Inc., 
New York. 

_ Denominations—Coupon, $500 and $1,000; bonds of 
_ $1,000 denomination may be registered as to principal 
or fully registered. 

' Trustee—The Marine Trust Co. of Buffalo (suc- 
ceeding as Trustee the Buffalo Trust Co.) 


Provisions of Issue—Authorized amount unlimited. 
Outstanding, $18,750,000: Series “A” 5s. Additional 
- bonds may be issued under the mortgage, at any time, 
' to retire (a) any series of bonds, issued under the pres- 
ent mortgage or (b) the outstanding Salmon River 
Power Co., First 5s, due 1952. Additional bonds may 
‘also be issued, for not exceeding 75% of the cost of 
additions to the Company’s property, subjected to the 
lien of the mortgage, and then only if net income as 
_ defined during 12 out of 15 months preceding (or the 
annual average during 36 out of 39 months preceding) 
shall equal 134 times annual interest on all First and 
Refunding and Salmon River Power Co. First Mort- 
gage bonds outstanding, including interest on addi- 
tional bonds then to be issued. 


Purpose of Issue—Of the $18,750,000 Series “A” 5s, 
$15,000,000 were issued to retire $8,573,500 mortgage 
: indebtedness of Company and its subsidiaries and to 


reimburse Company for expenditures made or contem- 
plated for additions, extensions and improvements to 
‘the plant and property; the $3,750,000 of this series 
later issued provided funds to reimburse Company for 
expenditures for additions, extensions and improve- 
ments to properties theretofore made and the purchase 
of underying bonds, 
_ Callability—Subject to call as a whole or in part on 
“any int. date upon 60 days’ notice, at 105 and int. 
until April i, 1945, the premium reducing thereafter 
| _¥% of 1% for each six months elapsed. 
Sinking Fund—None. 


Security—Secured by a first mortgage on all the 
property now owned by the Company, other than the 
portion, constituting less than 25% of the total thereof, 
covered by the Salmon River Power Co. mortgage 
securing $4,101,000 First Mortgage 5% bonds (closed 
mortgage). It is a direct first mortgage upon more 
than 75% of the Company’s physical property and 
more than 90% of the Company’s municipal franchises. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and will refund, upon proper ap- 
plication, Pennsylvania and Connecticut personal prop- 
erty taxes not exceeding four mills each and Massa- 
chusetts Income tax not exceeding 6% per annum on 
the interest. Bonds are exempt from personal taxa- 
tion in New York State. 

Legal Opinion—Kenefick, Cooke, Mitchell & Bass, 
Buffalo, N. Y. (for the bankers); Warren Tubbs, 
Buffalo, N. Y. (for Company). 

Original Offering—First publicly offered ($15,000,- 
000) in- March, 1925, at 9814 and interest, to yield 
about 5.10% by Blair & Co., Inc., Illinois Merchants 
Trust Co., Chicago, Boston, etc., and Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo, N. Y. Additional 
offering ($3,750,000 Series “A’’) in December, 1926, 
at par and interest by Lee, Higginson & Co., New 
York, Boston, etc., and Blair & Co., Inc., New York, 
and Schoellkopf,, Hutton & Pomeroy, Inc., Buffalo, 
Sek 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 
dudes: | ee peel heb el ee he ly ie 10434 10134 100 
OE NE a ih a SE SOR MC TCR ac Oi A Beh La ..100% 99 9714 


FUNDED DEBT ASSUMED SINCE DECEMBER 31, 1927 


$2,461,500 WESTERN NEW YORK UTILITIES COMPANY, INC.. 
FIRST MORTGAGE 5s; DUE JUNE 1, 1946 


Dated June 1, 1916. 

Interest Payable June and December 1, at New York 
Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered and in denomination of 
$1,000, exchangeable for fully registered bonds. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $5,000,000; addi- 
tional bonds may be issued for 80% of the cost of new 
construction, additions, improvements, betterments 
and extensions; or for 80% of the cost of additiona! 
electric light and power, gas or other public utility 
properties, but not to exceed 80% of the physical re- 
placement value of the property so acquired. 

Callability—-Subiect to call on any interest date at 
105. , 

Security—A first lien on entire property formerly 
owned by Western New York Utilities Company, Inc. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts, 
New Hampshire, Vermont and Rhode Island. 

FUNDED DEBT OF SUBSIDIARY 
$79,000 HYDRAULIC RACE COMPANY FIRST MORTGAGE 6% 

BONDS, DUE SEPTEMBER 1, 1936 

Issued, $125,000 of which $46,000 are owned by com- 
panies in the system, leaving $79,000 outstanding in 
hands of the public. 


| CONSOLIDATED STATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 


> Gross Revenue: 1927 
MRT on ee pene fib on wind v aeein $8,510,061 
RECOM eS 7,7 PE Ch a) SOON EE 251,047 | 
Bt AG )il si). baoved basins .10-200 $8,761,108 

_ Deductions: 

_ Cost of energy purchased and produced ...... $2,474,299 
Operating expenses 2.30.50... 08. 1,527,121 
Pn SANS) ) ke nce 2) cra a0 varietal). dan 847,882 
4; PL MMTE UOT ce knw tht ehoeeb of 26,457 
BIS aiii53 20% cnsqiaoDd t2%0%. « $4,875,759 
 Ralance available for ENAT PSH Cage ka wees. $3,885,349 


(Niagara, Lockport & Ontario Power Co. and Subsidiary Companies) 


1926 1925 1924 1923 1922 
7.977321 $6,949,537 $5,971,741 $5,550,258 $4,868,665 
* "yA4s755 129,769 81,009 47,072 46,644 
$8,122,076 $7,079,306 $6,052,750 $5,597,330. $4,915,309 

478 2.268,537 $2,040,707 $2,215,531 $1,982,059 
9336 046 +04 916 879,589 728,171 598,670 
659.671 +» 386,079 323,918 364,827 294.060 

12.728 40,038 8,792 9,521 11.318 
$4,426,923 $3,819,569 $3,253,006 $3,318,050 $2,886,107 
$3,695,153 $3,259,737 $2,799,744 $2,279 280 $2,029,202 


*Niagara, Lockport & Ontario Power Co. 6% Gold notes called for redemption. 


tIncludes $18,750,000 Niagara, Lock- 


1168 PUBLIC UTILITIES (Niagara, Lockport & Ontario Power Co.) | 
= 
CONSOLIDATED STATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 (Continued): | 
(Niagara, Lockport & Ontario Power Co. and Subsidiary Companies) 

1926 1925 1924 1923 19223 

Thterest char ess a civaems ol ss aimerse 5 ete eae leet $1,082,730 $1,017,524 $993,779 $986,704 $901,631 $870,543 
Rentatet sl, ol ee BT Eee: DO Tee aah 138,659 139,532 139,777 140,042 139,827 139,116 © 

THC Ene Rlekie ss nk puneca cu akcae a aaa Po a aE $1,221,389 $1,157,056 $1,133,556 $1,126,746 $1,041,458 $1,009,659 
Net income: aiter charges! .o. A0 ye tog women eis $2,663,960 $2,538,097 $2,126,181 $1,672,998 $1,237,822 $1,019,543 
Appropriations} to 'reéserves (a0 PAGO. 3. 600,885 507,425 394,949 364,691 301,918 _ 300,9 

Surplusviafter) charges iete..3. biocinacna som 41 e $2,063,075 $2,030,672 $1,731,232 $1,308,307 $935,904 $718,623 | 
Di VACeAS 4 sssidste ood ies be RE ELE leash ah 1,629,233 1,369,774 1,219,213 886,475 bh aie fai 270,755) | 

Surplus after dividends .......:......0...-. $433,842 $660,898 $512,019 $421,832 $413,549 $447,868 
Times) Interest Earned()).s}Sa0oeu) ees 2.91 3.00 2.74 2.509 or 2-dae | 
Earnings Per Share— _ 

Pretetredm iy cant re Brett DCs tS a RP AT $20.65 $20.34 $17.68 $21.87 $46.81° $37.52 

CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Accounts Audited by Haskins & Sells) 

Assets— 1927 1926 1925 1924 1923 1922 | 
Property’ and plant 20.07 4g Se Rs SS aes $40,823,394 $37,913,141 $34,891,437 $30,647,266 $27,744,788 $23,560,744 
litvestinents eis Thos praia cel ls ee 750,204 1,377,380 531,971 540,180 195,954 26,075 
Materials and supplies and other working assets 2,395,126 2,378,170 742,380 738,674 608,866 462,299 — 
Deposits: wathitruseeesiss ee suse suse «. oan eee 21,748 429 34,822 339,365 8,887 27,687 | 
Cash on deposit and im Wand: 2.9) ies ates vues 1,297,997 1,846,139 1,153,183 1,033,291 452,827 1,306,174 
Notes and accounts receivable and other current 

ASSOLGIIE HL. oe OE Cees LUD dfs eo hehe bon AORaP atenS eee 1,413,019 1,414,085 2,533,477 1,129,008 1,345,241 655,568 | 
Subscribers to B. N. & E. Power Corp. stock— “s | 

CHADIOVCES A ie op A diemrsee ke = elope ols gira semmne td 305,290 339,755 Ov kee ESR Ee 

Deferred Debit Items: | 
Unamortized debt discount and expense ...... 1,372,141 1,423,612 1,346,802 1;314,427 1,443,946 1,471,5139 | 
Unamortized premium on bonds redeemed ..... 644,839 702,430 760,022. Ns ae eon ee | 
Studies for future development & miscellaneous 355,567 381,660 250,482 115,295 203,249 186,894 

TP GRaat RG aies)s 2 cobweb oueas Be i a NN Nae Wy $49,379,325 $47,776,801 $42,244,576 $35,854,506 $32,003,758 $27,696,954 | 

Liabilities— | 
Capital Stock: er 

Preferred (756: -cumulative : $71 si. o'sie 0 is weisiens $9,992,500 $9,980,400 $9,792,500 $5,983,300 $1,999,400 $1,915,100 | 

Common (no parovalues ..i Ai iis pik tele poe eek 8,438,625 8,438,625 8,438,625 8,437,125 6,421,435 5,980,300 | 

Preferred stockiisubseribeds ciiicccie. etete se htehec dia gat) oiiete = eae 10,000 58,400 ies SS Ae 23 ae | 
Fundéd tdebt: outstanding 2.8. Geen. ee $23,149,000 23,129,000 19,519,000 16,125,000 18,929,000 16,202,300 | 
Contract of purchase— ; 

Auburn Steam Plant (to be liquidated in an- e 4 

ritual paymernits*of: SISO) Wak Bo ew Daa, Wee say RTE eG Cian 87,575 98,875 110,175 | 
Notésiipayable 0.3. cue ilne Oss iciieeneee ke con ieee at iain d Sess Hl) Maer ene ¥33,429) 009 ool) ube ey Be ee 
Dividends, payable fia iasuepis imine wees 174,869 174,657 321,327 328,603 134,798 270,755 
AC CEUEE. LADIIIEIES * ao tie Doe ce. Ce ane ortho 950,108 780,544 454,766 410,490 564,462 468,937 
Notes & accts. pay. & other current liabilities 1,111,355 539,149 526,794 1,548,202 1,262,071 561,127, | 
Subscriptions to B. N. & E. Pow. Corp. stock.. 521,657 461,065) (ROE BEN) ORES ee ee Oe 
Deferredscnre dat sikenis \yu9e -).) Pat erences Sek 19,428 17,066 10,684 155472 3,772 3;7208 | 
Retitement, reserves .ete: ©. i) wie su re het gree te ‘ 2,892,947 1,808,339 1,763,382 1,255,920 1,121,421 1,038,667 | 
RAT Rg 8 gu ES. propa ie Aa! CR aia pei Eye Rash 2,128,836 2,437,956 1,325,669 1,662,819 1,468,524 1,145,873 © 
Totaliar rae ce ehey vce a che le eens of $49,379,325 $47,776,801 $42,244,576 $35,854,506 $32,003,758 $27,696,954 | 
} 


port & Ontario Power Co. 5% First Mortgage & Refunding bonds, due April 1, 1955; $4,101,000 Salmon River Power Co. 5% 
First Mortgage bonds, due August 1, 1952; $168,000 Warren & Jamestown Street Railway Co. 5% First Mortgage bonds’ due | 
July 1, 1934; $13,000 Warren & Jamestown Street Railway Co. 6% Refunding Mortgage bonds, due January 1, 1928; $79,000 Hy- | 
draulic Race Co. 6% First Mtge. bonds due Sept. 1, 1936: $38,000 Eldred Electric Co. 64% First Mtge. bonds due Feb. 2, 


1940. 

Officers: Fred D. Corey, Pres.; Langdon Albright, 
V-P.: So Piek, V-P. & Gen. Mer; W. 1 ColimsaV-P. ; 
H. C. Mather, Treas,; W. K. Koester, Sec. & Asst. 
Treas.; Nelson W. Chapman, Asst. Sec. & Asst. 
Dreas.: Jie: Kirk: Aud), ,Buttalo, N.Y. 

Directors: J. J. Albright, Langdon Albright, Walter 
P. Cooke, Fred D. Corey, William R. Huntley, R. J. 


H. -Hutton, J. F.: Schoellkopf,: Jr... D2). Keneners 
Alfred H. Schoellkopf, Buffalo, N. Y.; Paul A. Schoell- 
kopf, Niagara Falls, N. Y.; L. S. DeGraff, North Ton- 
awanda, N. Y.; Morris Cohn, Jr.; Horace L. Mann. 

Main Office, Lockport, N. Y. Executive Office, 
Electric Bldg., Buffalo, N. Y. 


WESTERN NEW YORK UTILITIES COMPANY, INC. 
(Company Merged on January 3, 1928 with Niagara, Lockport and Ontario Power Company) 


History and Properties—Incorporated May 28, 1923, 
as a consolidation of a company of the same name 
and the Genesee Light & Power Co. (see Public Util-, 
ity Manual for 1923, pages 2102 and 452, respectively, 
or consult our Information Department), the latter 
company having purchased the former on Jan. 24, 
1923. The generating and distributing system owned 
and operated by the company serves Medina, Albion, 
Middleport, Brockport, Gasport, Lyndonville, Barker, 
Holley and other adjacent communities situated in 
Orleans, Niagara and Monroe Counties. In addition 
serves the counties of Genesee, Erie and Wyoming, 
including the city of Batavia and villages of LeRoy, 
Oakfield, Attica, Bethany, Darien, Pembroke, Corfu, 
Byron, Elba and Akron. The counties. of Genesee, 
Erie and Wyoming are served from stations for which 
power is purchased from Niagara, Lockport & On- 
fatto. ar OWer 19, The population served is 
approximately 110,000. Owns 3 hydro-electric gen- 


erating stations with a total capacity of 8,500 h.p., 
water for which is taken from three storage basins 
supplied from Oak Orchard Creek. Also owns 200 
miles of high tension transmission lines and 300 miles 
of distribution lines, a new sub-station of 20,000 h.p. 
at Batavia and another of 5,300 h.p. at Oakfield, for 


which current is purchased from the Niagara, Lock | 
port & Ontario Power Co. with which the company _ 


has a long term contract for power. Also manufac- 
tures and distributes gas in Albion, New York. The 
franchises, with two minor exceptions, are either un- 
limited in time or extend beyond the life of the bonds 
described below. / 

Merger—On Jan. 3, 1928, Company and Niagara, 
Lockport and Ontario Power Company (constituent) 
were consolidated under name of Niagara, Lockport 
and Ontario Power Company. For terms of stock ex- 
change see statement of the latter company. 
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ee II 


CAPITAL STOCK 

Authorized 31,500 shares Common of no par value 
and $1,500,000 7% cumulative Pfd., par, $100; out- 
standing, Dec. 31, 1927, 27,500 shares Common, and 
$1,468,800 Pfd. 
Annual Meeting—Second Tuesday in May. 
-Dividends—The consolidated company has paid 7% 
on its Pfd. stock quarterly since the consolidation, 
June 1, 1923; payments M, J,S & D1. On Common 

cts. per share quarterly from consolidation to Nov. 
1, 1924; Feb., May and Aug. 1925, $1.00 per share each ; 
Nov. 2, 1925, $1.15 per share; Feb., May, Aug. and 
Nov. 1, 1926, $1.50 per share each; Feb. 28, May 31 
and Aug. 31, 1927, $2.00 per share; Dec. 31, 1927, $3.33 


per share. 
FUNDED DEBT 
$2,461,500 FIRST MORTGAGE 5s; DUE JUNE 1, 1946 
See description in statement of Niagara, Lockport 
and Ontario Power Company. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
MmOss Carnings: ...cic. een $1,444,686 $1,378,200 $1,239,150 
mer. exp., taxes, etc....... 841 846,527 749,558 
MNet -Carnings «6 ns—). be... $572,845 $531,673 $489,592 
BMGs INTELESt. 22. ae. cu» oir + tom 123,075 122,864 106,890 
Other interest, etc. ........ 19,828 46,644 46,906 
Matal charges} ers. 205.3% $142,903 $169,508 $153,796 
Surplus for dividends, etc.. *$429,942 $362,165 $299,795 
Times Bond Interest Earned 4.67 4.32 4.14 
Earnings Per Share— 
BRAG ECan: Bane rate bets oxo $25.72 $22.19 $22.75 
BE TEN OL dsr svnte Taps inne (<0 e's 10.04 8.25 7.54 


' *Before deducting $51,000 Federal Income Tax payable in 
1928 on 1927 earnings. 


| 
| 
| 


_ History and Property—Incorporated June 6, 1918, 
in Pa., and acquired the property and franchise of the 
Bradford Electric Light & Power Co. (see 1918 Pub- 
lie Utility Manual, page 49). Company furnishes elec- 
tric light and power, without competition, to City of 
Bradford, Boroughs of Lewis Run and Port Allegheny, 
also Townships of Keating, Lafayette, Liberty and 
Foster, all in McKean County, Pa., with a population 
‘of over 28,000 of whom over 16,000 reside in Bradford. 
Franchise runs until 1933. Company owns and oper- 
ates with indoor and outdoor sub-stations, a 22,000- 
volt and a 33,000-volt high tension transmission line 
from its power plant at Bradford to the New York 
‘State line, a distance of approximately three miles, 
which line connects with a recently constructed high 
tension transmission line of the Niagara, Lockport & 
‘Ontario Power Co. Acquired all the outstanding 
capital stock of Eldred Electric Co. as of Dec. 31, 1927, 
and in March, 1928, merged that company. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 192 1925 
Rise ER Dita l tars eines Ryan aie $4,902,327 $4,174,467 $3,872,370 
OPI se ice bits ck 34,096 33,997 27,849 
Accounts receivable ....... 137,544 136,680 133,324 
Interest receivable ........ 1,509 4,627 2,592 
Materials and _supplies.... 61,943 78,235 80,335 
Marketable securities ...... 81,653 256,560 180,090 
Sposctbers to -Pid, stock... .,s,.+-5o«- 1,266 3,609 
Subscribers to Buffalo, 

Niagara & Eastern Pr. 

Corp. capital stock—em- 

PMOVEES K. ) dorheds lide. 2, ah 63.036. d\cohk Sic obrlond ene & 
Rrepaymiemts. ff... 530k ees w- 4,601 14,790 9,664 
Miscellaneous assets ....... 27,268 29,319 26,980 
Suspense sen tees silk w. 393,566 800,973 888,805 

ema SPARS ort Oke bea os $5,707,543 $5,530,914 $5,226,121 

Liabilities— 

Gommoénastock « 220 «files $715,000 $715,000 $715,000 
Preterred}stock!. .01., vd... 1,468,800 1,464,800 1,311,900 
Stockarsubscnipiionse. dailecit &hiew 1’ «45. 4,800 9,762 
Premium on capital stock.. 6,784 68.0%) ee en eee 
Putidedudetuwre. «te s.. c0 +. 2,461,500 2,461,500 2,461,500 
Accounts: payable) eis. o's. 48,444 SHES 56,605 
Consumers’ deposits ...... 20,708 17,848 15,519 
Matured interest unpaid ... 3,337 5,090 4,410 
Other current liabilities ... 1,921 8,246 252) 
Subscriptions to Buffalo, 

Niagara Eastern Pr. 

Corp. capital stock—em- 

DLOMEE Sang: «ay cet ees bm ts 7a Slee eee Cees Eh oe 
Accrued liabilities ........ 84,786 83,086 73,760 
IRESCINCSP eR t mat ses 5 5 ote 435,955 348,208 326,893 
Surplts FoR. 62. VIR 372,803 357,979 248 247 

OCALA Siglo. A A... $5,707,543 $5,530,914 $5,226,121 


Officers: F. D. Corey, Pres.; Stefaan Piek, V-P.; 
H. L. Mann, Treas.; C. D. Warren, Sec. 

Directors: Morris Cohn, Jr., F. D. Corey, W. R. 
Huntley, D: J. Kenefick, H. L. Mann, A. H. Schoell- 
kopf, P. A. Schoellkopf. 

Office, Electric Building, Buffalo, N. Y. 


BRADFORD ELECTRIC COMPANY 
(Controlled by Niagara, Lockport & Ontario Power Company) 


CAPITAL STOCK 

Authorized and outstanding, 200,000 shares Common 
of no par value (changed from $1,000,000 Common, 
par $25, in 1926). All owned by Niagara, Lockport & 
Ontario Power Co. 

Transfer Agent—Guaranty Trust Co., New York. 

Registrar—Equitable Trust Co., New York. 

Annual Meeting—Second Monday in January. 

Dividends—On Common, 4% in 1921; 4% in 1922; 
8% in 1923, 1924 and 1925. On no par Common, 40 
cents each per share was paid in 1926 and 1927. 

FUNDED DEBT 

$38,000 ELDRED ELECTRIC COMPANY 614% 

GAGE BONDS, DUE FEBRUARY 1, 1940 

Total issued and outstanding, $38,000. 

Security—Secured on property of Eldred Electric 


Co., which was merged into Bradford Electric Co., 
Mar. 1, 1928. 


FIRST MORT- 


EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 


) 1927 

EPG c's oS. Secor es. cc eee wee ee $520,479 
Operating expenses, taxes, etc. ..........0005. 358,307 
| Sats Camden sg 
METIS Foye gi sw mg so siete Sie ope - 9 of) Ome $162,172 
| RES 9,777 
cee es MY NGGr AS BeOS se... $152,395 
MeerOpriation Teserve .)-. 6... ee ke eee ees 39,937 


le RET At hel a APY. eS $112,458 


Assets— 


+1927 

Hemmperty accolnit! 2. 000A IS... ke. ees $1,498,585 
RES ane ea One 
| Sinking DRTUMI@EUIBRIL ne, ahi aa y'¥-is sig eee og OL are + + ide 
cre tana nn Soha eiereeced 27 256 
\Actounts receivable ......... esi ueneeeebeeee 93,460 
jieterials and supplies .............sseeeee- 43,624 

fépayments and other assets ...........4-+ 991 
MIN ASE CTS 0! -yra 1. « a elhe ss qeo Ae eoledede 2 71,018 

j ee Fe, ho id etal do tes nie $1,734,934 


*Includes Olean Electric Light & Power Co. merged with Niagara, Lockport & Ontario Power Co. in April, 1925. 
GENERAL BALANCE SHEET, DECEMBER 31 


1926 i925 *1924 *1923 *1922 
$401,974 $436,925 $967,529 $826,374 $733,564 
261,797 245,059 611,497 502,525 466,965 
$140,177 $191,866 $356,032 $323,849 $266,599 
10,956 49,566 98,592 97,638 98,581 
$129,221 $142,300 $257,440 $226,211 $168,018 
35,279 31,308 52,577 48,241, 52,400 
$93,942 $110,992 $204,863 $177,970 $115,618 
1926 1925 *1924 *1923 *1922 
$1,092,027 $958,805. $3,413,505 $2,764,641 $2,078,155 
Tinie eo 2 10,175 10,175 10,175 
Le MRS sete 87 47 23 
10,197 42,995 73,473 15,063 95,731 
48,841 71,420 168,441 239,015 91,772 
26,376 13,919 78,402 70,130 62,577 
2,028 1,198 2,873 1,993 1,911 
85,183 61,774 207,619 296,825 326,175 
$1,296,502 $1,150,111 $3,954,575 $3,397,889 $2,666,520 


1170 PUBLIC UTILITIES (Buffalo, Niagara & Eastern Power Corp. System) 
GENERAL BALANCE SHEET, DECEMBER 321 (Continued): t 
Liabilities— +1927 1926 1925 *1924 *1923 *1922 | 
Ontos stOEKER. 2 A SOO Ss scat a eens $1,000,000 $1,000,000 $800,000 $790,000 $612,800 $312,800 | 
Preferred stocky t A. BhE.SGk. sone ace Sh eerooete seinen: DSLR) Coen a. ear 790,000 692,000 392,000 
Fitnded debts, sn). on. O08 iso. yaks eae lt SOMO E  sezic cM ENS 50 a ae 1,517,300 1,532,100 
Aécounts. payable .... kG 40... .- as eaostrcss 468,982 130,482 228,856 375,360 181,621 
iAtcrued labihties ...£20, 8... (Sk... amiss 33,184 18,879 17,887 31,035 34,625 
Reesérves\. OOS As kav iele os 15S. k Nelo bee ghee 104,625 89,455, 75,743 249,441 202,416 
Sp Mig Ls vaca wis anaes ete ene 2 all eae TS. «5S 90,143 57,686 27, 625 201; 439 142,327 
otal» foi: si dns erme’s: ciut dhe ooo ane eee oR hee $1,734,934 $1,296,502 $1,150,111 $3,954,575 $3,397,889 ) 
*Includes Olean Electric Light & Power Co. merged with Niagara, Lockport & Ontario. Power Co. in April, ie | 


+Includes Eldred Electric Co., acquired Dec. 31, 

Officers: Fred D. Corey, Pres.; Stefaan Piek, V-P., 
Buffalo, N. Y.; H. B. Zimmerman, V-P. & Gen, Mer., 
Jamestown, N. Y.; Warren Tubbs, Sec.; Langdon Al- 
bright; Treas.,(Buffalo,"N! Y.;..W..E. Burdick, Asst. 
See. J. Fi Kirk, Asst. Treas. -Ky Ee Woonere Aud. 
L: O. Langworthy, Supt.,. Bradford, Pa.; W. L. Col. 
lins\- Pur, \Agts,. Buftalo,: N. Y. 


NORTHERN NEW YORK POWER CORPORATION 


1927 and merged, Mar. 1, 1928. ¥ 


Directors: Fred D. Corey, Stefaan Piel Langdon 
Albright, Buffalo,"N: Y.; H. B. Zimmerman, James-. 
town, N. Y.; W. i. Burdick, L. O. Langworthy, Ke | 
Wagner, Bradford, Pa. 

General Office, Bradford, Pa. 
tric. Bldg. 


Buffalo Office, E Eig | 


cP petal under lease by Niagara, Lockport & Ontario Power Company) 


in August, 1914, in New 
York for the purpose of developing hydro-electric 
power properties on the Oswego River at Minetto, N. 
Y. The company has executed a lease with ..the 
Niagara, Lockport & Ontario Power Co., extending 
from the completion of the generating station to Dec. 
31, 1940. Under the terms of this lease the lessee en- 
ters into and operates the property as a part of its own 
system, and agrees to pay all operating expenses, in- 
surance and taxes, and to pay’ to the lessor a sum 
averaging approximately $120,000 a year, commencing 
with payments of $7,000 per month for the first twelve 
months, $8,000 per month for the second twelve 
months, $9,500 per month for the third twelve months, 
and $10, 250 per month thereafter to the termination of 
the lease. 

The Northern New York Power Corp. has com- 
pleted a hydro-electric development and generating 
station of 12,000 h.p. on the Oswego River at Minetto, 
N._Y., about five miles from Oswego, receiving the 
waters impounded by the dam at a 17-foot head. 


CAPITAL STOCE 


Authorized and outstanding, $500,000; par, $100. 
The Columbia Mills, Inc., owns 80% of the stock. 
Annual meeting, third Monday in March. 

Dividends—Dividends have been paid as follows: 
1916, 214%; 1917, 4%; 1918,-6% - 1919:t0 1927, inclu- 
sive, 7% each, * Payments-quarterly, J, A, J & O. 


FUNDED DEBT 


$605,000 FIRST SERIAL 6s; DUE SERIALLY BACH JANUARY 
1, AS FOLLOWS: 1928, $35,000; 1929 TO 1931, $40,000; 1932 
TO 1934, $45,000; 1935 TO 1937, $50,000; 1938 TO 1940, $55,000 
PER ANNUM 
Dated january 1, 1915. 
Interest Payable January and July 1, at Chatham 
Phenix National Bank & Trust Co., New York. , 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
BPlantsequipmentiyes® 3 2) $1,492,546 $1,492,547 $1,492,546 
Gash it) 2° Phe ama dC tyme re pane 2178 721 1,509 
Special dep@sits .......... 53,150 54,200 55,250 
Ul aSanGovitr! AG xa Sanat 45.000 §25,000 
Corp’ate stock City of N; Y, 20,000 ; 120,000 


~ POO Natio Yd OM $1,585,696 $1,592,468 $1,594,305 
Officers: James B. Keogh, Chairman; Wm. R. Hees, 
Pres., New’ York; W. F. Parker, V-P., Meridan, 
Cornn.; F:°B:° Reynolds; Treas. ; ‘Hs -E:: Cook}; ‘See: & 
Asst. Treas., New York. 
Directors: Stephen Haas, Toronto, Can.; S. G. Wil- 
kins, F. McNair, Chicago; W. F, Parker, W. H. Ly- 


Denominations—Coupon, $500 (1940 maturity) A 
$1,000 (in all maturities) ; principal may be registered. 

Trustee—Chatham Phenix National Bank & Te 
Co., New York. 

Provisions of Issue—Authorized issue, $2, 500,000; 
issued, $900,000, of which $295,000. paid off to Dec. a1, 
1927. The remaining $1, 600,000 bonds die jane 4 
1955, may only be isued for not exceeding in par value 
80% of the cost of extensions, additions or improve-| 
ments or for refunding all but no part of the Se 
bonds at any time outstanding. 

Callability—Subject to call on any interest data 4 
the following prices with accrued interest: 1924 to) 
1928 maturities 102.50, 1929 to 1934 maturities 103. 0, 
1935 to 1940 maturities 104.50. 

Security—A first lien on entire property at rate | 
$75 per hydro-electric h.p. a 

Guaranty—Principal and interest are guaranteed q 
Columbia Mills, Inc., by endorsement. 

Legal Opinion—Campbell, Harding & Pratt, New 
York. ce | 

Original Offering—tirst publicly offered ($000. 
000) in May, 1915, at ier and interest for all matur- 
ities. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 ” 4 
Earnings,.crom,, rental i.o7% $123,000 $123,000 $123, 000 
Othermincome i.) ike se ile 2,406 2,366 2,39 
DOtalawe y's FLOP ery $125,406 $125,366 $125, 306 
Oper. exp.5; taxes; sete! tp452 16,304 » 12,754 | 12,065 
Net earnings -.0°.2..0°. $109,102 $112,612 $113,327 
Bond interest 20. 18 5.00: 36,300: 38,400 40,500 
Weprééiationt |. ta.4 S45 nk 25,000 25,000 25,000 
Gotalierse or tae te eco See $61,300 $63,400 $65, 50( 
Netairiconte S24, BASE, $47,802 $49,212 $47,827 
Dividénds*paid 0". 2 aes 35,000 35,000 35,00( 
Surplus for year ......5.. $12,802 $14,212 $12,827 
Liabilities— 1927 1926 1925 
Capitalestock =. . awww $500,000 $500,000 $500,00( 
Pusiged (dept 3 tetas 605,000 640,000 675,006 
Accounts: payable a) tenure 1,476 10,000 ey *00( 
Interest accrued ..(/....1.. 18,150 19,200 20, '25( 
Premium on Com. stock ... 125,000 125,000 125 “006 
Depreciation reserve ...... 250,000 225,000 200,00( 
Surplus*  TASSSRS 86,070 73,268 59, 08: 
GIo et Laer me, care pars Et $1,585,696. $1,592,468 $1,594,30! 


ons, Meridan, Conn.; James B. Keogh, Wm. R. Hees 
D. M. Lord, J..H. Ware, Jr., F. B. Reynolds, New 
York. ‘ 

Offices, 225 Fifth Ave., 
Ne eYs 


New York, and Minetto 


wei 


: 


a 


Meiteas., Buffalo, N. 
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WARREN & JAMESTOWN STREET RAILWAY 
(Controlled by Niagara, Lockport & Ontario Power Co.) 


History—Incorporated Jan. 15, 1904, in N. Y. and 
Pa.; consolidation of the Warren & Jamestown Elec- 


tric R: R. Co. (a New York corporation) and the War- 


ren & Jamestown St. Ry. Co. (a Pennsylvania cor- 
poration). Operates a road from Warren, Pa., to 
Jamestown, N.Y. Length of line, 2114 miles; total 
track, 22 miles. Gauge, standard. Rail, 70 Ib T.; 
ears, 8. Population served, 60,000. Enters Warren 
over the tracks of the Warren St. Ry. Co. Franchise 
in Jamestown, 50 years; in other places perpetual. In 
1925, stock control was acquired by Niagara, Lock- 
port & Ontario Power Co. 


CAPITAL STOCK 

Authorized and outstanding, $200,000; par, $100. 
All owned by Niagara, Lockport & Ontario Power Co. 
Annual meeting, second Monday in January. 

Dividends—Dividends paid as follows: 1908, 4% ; 
1909 and 1910, 8%; Jan. 1911, 2%; none in 1912; 1913, 
2% ; 1914, 9%; 1915, 6%; 1916, 6%; 1917, 6%; none 
in 1918; 1919 to 1923, incl., 6% per annum; none since. 
GENERAL BALANCE 


Assets— 1927 1926 
Ne OF as ek. stay mei 4: - $678,279 $670,074 ° 
OL” dyer ER ia bee ah a me a eee ma 62,661 53,756 

MEGCOUNILS FeCEivdble. 6. oi ny. wages m 124 4,675 
Seateriais.and -stippliés | o'cne ee: 784 1,153 
Prepayments- and other assets.-....... 2,347 2.159 
Meposits with Trustees ........-.....: 225 8,595 
MPIETTOd ASSCLG ei ee be oe ES 10,045 13,561 
1g GP ee ae a, ee $754,465 $753,973 

Officers: H. B. Zimmerman, Pres., Jamestown, 


IN. Y.;.Stefaan Piek, V-P. & Gen. Mr., Buffalo, N. Y.; 
Warren Tubbs, Sec., Buffalo, N. Y.; H. C. Mather, 
Y.; J. F. Kirk, Compt., Buffalo, 


Ya 


N. Y.; C. E. Sundholm, Asst. Treas., Jamestown, N. Y. 


FUNDED DEBT 
$168,000 First Mortgage Gold 5s; dated July, 1904; 
due July, 1934; interest January and July 1, at Warren 
(Pa.) Trust Co., Trustee. Coupon, $1,000; principal 
may be registered. Authorized and issued, $300,000, 
of which $132,000 owned by companies in the system, 
leaving $168,000 outstanding with public at Dec. 31, 
1927. A first lien on entire property,. Company, pays 
Normal Federal Income Tax up to 2%. [ 
$13,000 Refunding Mortgage Gold 6s; dated Jan. 1, 
1918; matured and paid off Jan. 1, 1928. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 3 1927 1926 
Ging semmIHeON. a Jet 6. 5G feed ok $98,953 $110,391 
Operating expenses, taxesetcys : fc ac. 74,863 * 82,089 
NGteauningsue saa mio ee te eo. $24,090 $28,302 
[ntenestec mare esr a2 Sent ace Ee 16,874 16,860 
Balance? gist 1NOSAR ve Saas Sete e $7,216 $11,442 
Mppropriations: tos reserves *sr7ssn422.: 16,537 17 262 
BPehtit hxc .c-eaoualaine< Hote 1 oA $9,321 $5,820 
SHEET, DECEMBER 31 
_ Liabilities— 1927 1926 
(Gon ONE SOC. s . . diye oewiren SME alae ne ts $200,000 $200,000 
Eee Gee Die sows otters wien Sete ere es 331,000 331,000 
AGOruititer ea VaDle ita ath 72) qireeedogsues 6,290 4 826 
Nechued thabilitieS asics 2 ols. mocssee.. te 9,966 10,061 
GSE ese, ein. hime mS Ue ara sos, eM, 127,868 119,017 
Dekernedie CLACUIES. Wi saw iets rage cca 423 830 
Sig Diiore sete ee eae See ee SA ee Ras fe 78,918 88,239 


ANSI es REL TED ie eee a ae $753,973 

Directors: Fred D. Corey, Stefaan Piek, Buffalo, 
Nityo nd. Ave Sirois fie’ Perstermacher Gust’ Ay. 
Probst, Warren, Pa.; H. B. ‘Zimmerian,.. Robt. .H. 
Jackson, Jamestown, N. Y. 


Office, Jamestown, N. Y. 


$754,465 


TONAWANDA POWER COMPANY 
(Controlled by Buffalo, Niagara & Eastern Power Corp.) 


__ History and Property—Incorporated March 21, 1899, 
in N. Y., for fifty years; consolidation of the Tona- 
wanda Lighting & Power Co. and Tonawanda Gat- 
aract Power Co. In Jan., 1927, merged the Grand 


Island Light & Power Corporation, which was previ- 


ously controlled through stock ownership. Purchases 
electric power from The Niagara Falls Power Com- 
pany for distribution in North Tonawanda, Todna- 
wanda, Grand Island, and adjacent sections, serving 
‘a population of over 40,000, and operating under per- 
petual franchises. Controls and owns all the 750 
shares of capital stock of the La Salle Electric Corpor- 
ation, serving La Salle. 

Change of Control—As of May 11, 1925, directors of 
company approved acquisition of control of Company 
by Buffalo, Niagara & Eastern Power Corp., through 
vexchange of stock on the basis of 1.25 shares each 
‘of Buffaio, Niagara & Eastern Common and Pfd. for 
ach share of Tonawanda Power Co. Common. All 
of the Common stock is now owned by Buffalo, 
“Niagara & Eastern Power Corp. 

Merger Plan—See Buffalo, Niagara & 
“Power Corp. on a preceding page. 

"! CAPITAL STOCK 
Authorized, 50,000 shares Common of no par value, 
10,000 shares Class “A” cumulative Pfd. qf no par 


Eastern 


oF 


value and 20,000 shares Class “B” ‘cumulative, Pfd.,, 


“of no par value; outstanding 38,200 shares Common, 
*4.568 shares Class “A” Pfd., and 834 shares Class “B” 


Pfd. All the 38,200 outstanding Common shares are 
owned by Buffalo, Niagara & Eastern Power Corp. 
Authorized capital stock was changed on February 
20, 1925 from 25,000 shares of $100 par value to 80,000 
shares of no par value and classified as above. Trans-~ 
fer office, North Tonawanda, N. Y. Annual meeting, 
January 15. 

Preferred Stock Redemption—All the outstanding 
shares of.Pid. stock,. Class. “A” and Class,{.B’ Zawere 
called for redemption on July 2, 1928, at $27.50 per 
share-for-the.Class-“A’”’.and $25.50 for the Class “B”’ 
stock. Up to June 1, 1928, holders of Class “A” and 
Class “B” Pfd. stocks were allowed to exchange their 
holdings for First Pfd. stock of Buffalo, Niagara & 
Eastern Power Corp. 

Dividends—Dividends on both classes of Pfd. stock 
regularly paid quarterly on the last days of M, J, S 
& D. up to'time of redemption. Dividends on Com- 
mon have been paid as follows: 1909, 6% ; 1910, 
614% ; 1911, 8%; 1912, 8%; 1913 (in April), 2%. In 
1917, a payment was made to stockholders out of sur- 
plus; amount not stated; 1918, 10%; 1919, 8%; 1920, 
8% ; 1921, 2% ; 1922, 8%; 1923, 10% ; 1924, 6% ; 1925, 
$2 per share on shares of no par value ; 1926, $4.50 per 
share; payments quarterly. 

FUNDHD DEBT 
$16,000 Grand Island Light & Power Corp. First 
Mortgage 5s; due May 1, 1938. All owned by Tona- 


wanda Power Co. 


be INCOME ACCOUNT, YEARS EBNDED DECHMBSBE 31 

on ilabl 

: Bien sig” size sltiae sidan 
BPGTOSS, Carnings 2... lsu dence beet eee ae $972,274 $812,669 $688, 11¢€ ; ) ; 

_ Operating expenses, depreciation and taxes... 695,922 577,861 508,866 434,488 407,970 366,682 
. ; $276,352 $234,808 $179,250 $192,891 $118,906 $80,594 

a aR ee ea 122 1,218 900 9,029 8,945 8,932 

ERE A MATHi\ iba Ty Whe ewes $276,474 $236,026. $180,150 $201,920 $127,851 $89,526 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


wanda, N. Y.; J. F. Schoellkopf, Jr., V-P., Buffalo, 
N. Y.; Charles Weston, V-P.; Edward D. King, V-P. 
& Gen. Mgr.; Dow Vroman, Sec.; Geo. H. Homeyer, 
Treas.;'L: W.. Buchanan, Auds; Frank SS: Wahihsupt:, 
North Tonawanda, N. Y.; John Schutt, Jr., Local Mer., 
(Grand islands N Uy 


Russell J. H. Hutton, Jacob F. Schoellkopf, Jr., Buff- 
alo, N. Y.; LeGrand S. DeGraff, Charles Weston, 
North Tonawanda, N. Y.; Paul Schoellkopf, Niagara 
Falls, Nyy. 
General Office, 


Sweeney Building, North Tona- 
wanda, N. Y. , 


NORTHERN TEXAS UTILITIES COMPANY 


History and Properties—Incorporated in May, 1926, 
in Delaware. It is a public utility, duly authorized te 
do business in the State of Texas and engaged, under 
such authority and various franchises, in the produc- 
tion, transportation and distribution of natural gas in 
Wichita, Wilbarger, Childress, Hardeman, Hall, Col- 
lingsworth, Wheeler and Gray Counties. The Com- 
pany’s gas producing properties are located at the 
eastern end of the rich Amarillo Field (in the Pan- 
handle of Texas), the largest known gas field in the 
world, having a present daily capacity of approxi- 
mately 1,500,000,000 cubic feet of gas. 

The Company is selling or will sell, through signed 
contracts, industrial and domestic gas to consumers in 
Acme, Childress, Chillicothe, Iowa Park, Memphis, 
Ouanah, Vernon, Wellington and Wichita Falls, Tex. 
Population served about 92,000. 

Company owns or controls through lease or gas 
purchase contracts about 10,000 acres, of which 7,080 
acres are in the Shamrock Gas Field, Wheeler County 
and 2,920 in Gray County. The area from which gas 
will be drawn is in the eastern end of the Amarillo 
Field (in the Panhandle of Texas) which has been 
proven for gas over a territory about one hundred 
miles long with an average width of ten miles. The 
gasoline content of the gas in Wheeler County shows 


an average expected yield, from a commercially oper- 
ated absorption plant, of at least 220 to 225 gallons of 
gasoline per million cubic feet of gas. 


A pipe line system from the gas fields in Wheeler 


County connects the towns of Wellington, Childress, 
Quanah, Chillicothe, and Vernon where distributing 
gas systems have been installed and gas is being sold. 
The total pipe line system will comprise about 252 
miles. More than 120 miles of transmission line are 
completed; the remaining mileage is being rapidly laid. 
The Company’s pipe line system, when completed, will 
be sufficient to carry up to 40,000,000 cubic feet daily. 
The completed wells have a combined open flow ot 
168,390,000 cu. ft. daily. These wells are located in 


Wheeler County at the eastern end of the Amarillo 


Field, where most of the Company’s properties are 
located 


Gasoline Sales—The Columbian Gasoline Corporam 


tion, a subsidiary of Columbian Carbon Company, has 
entered into a contract with the Northern Texas Utili- 
ties Company to erect and operate a gasoline absorp- 


tion plant at the expense of the Columbian Gasoline 
Corporation and to pay to the Northern Texas Utilities 
Company a gross royalty based on the gasoline ex- 
tracted. 


1926 1925 1924 1923 1922 1921 

Interest charges: 2..02...0 GAs ot teen eee $30,380 $19,245 $24,092 $52,892 $54,105 $54,150 
Miscellaneous: charges | ®@MG! MRAM WM er ea ee 5,780 10,659 12,218 14,690 

COTS EF CHAP ROS yi ao. ate acces lac Pope ete $30,380 $19,245 $29,872 $63,551 $66,323 $68.840 
Net TIC ORIG) eh aint « etm att a's lg ovate caer Meee eee $246,094 $216,781 $150,278 $138,369 $61,528 $20,686 
Preferred: dividends +e ae 9,259 pAlil: 63.71 
Common’ dividends hind. hos idadimae has 171,900 76,400 § Su 35,185 28,399 9,237 

Surplus for. year, .. aren ocean. ae $64,935 $131,810 $86,567 103,184 33,129 11,449 © 
Times Interest Charges Earned.............. 9.1 12.26 7.24 : 3.61 : 2.15 : Oe 
Earnings Per Share— 

Preferred (0. cheek OL SOD gee ren 2 (5.5 $45.55 $40.13 $133.93 $258.73 $134.63 $46.28 

Cominon tio: 28 Biat easetioh. elie 6.20 5.45 15.06 42.75 18.51 5.58 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 1924 1923 1922 1921 
PLOPEIty, Awd pe PMERE Uc ti eu), ck bine occas $2,374,768 $2,087,647 $1,596,083 1,200,069 1,087,51 1 
Stocks\ owned (tte samme SL re chee 480 480 75480 ysag9 73800 75800 
Other in Vestiaenksee niacin es holes vc cscsiene wemeaee Sa i. Yt Rs ae os EBITS Gawd 833 1,883 
Materials:amdisuppites teeny os a,c kik nae eae 33,198 5e255 63,154 33,998 28,337 35,320 
Cash sere. Plalaieipee mie eisoe SUN" se ss = « 0 shale Qpilaneuare etrnemenegt 77,120 60,077 20,742 120,922 159,483 162,325 
Notes MECEM MA DEC Ere opshe, s+ none aie dinislnns Simic i Mea meets 1s ealane aie 15,000 15,000 15,000 140 
ACCOUNTS TEGEEVADIC \\.a. 5 «sas eee 91,469 87,897 78,158 68,232 79,155 56,32¢1 
Other current asects 0... ack ey 2/550 6,900 7,388 28,396 30,149 31,290 
Subscriptions to B. N. E. P. stock—employees. 42,3480 °°  SOTEO SUG LTE Us a eek. i 

»\ Unadiasteds debits. i.....:.s)s'.0l8 sedis ete Big gan Lue MUON Comercial |. oP aa elated ra 490.) 1 Pare LAD Alsi yes 49 

Deferred sdepit items.” i is PU ee 20,259 9,995 2,140 33,111 43,281 71,360 

1c BRS i, RRR RG AGRE 2. ab rae $2,642,192 "$2,304,251 $1,858,145 $1,575,698 $1,519,694 $1,445,813 

Liabilities— A st 
COMMON STOCK | is. Sinai Gare hin DOleena ete oa Rae ed $955,000 $955,000 $955,000 . 315,000 31 
Preferred stock ../..0 60: scees sap sc cused 136,050 134°550 112200 53500. aR 900. azn 
Piirded Gets, - = toes nesters Mh ce ete ee 135,500 119,500 119,500 759,500 787,000 787,000 
Mortgage payablewn ON NA. oe Ae elm eae omen uaa i hea em oss cote phe the ER hs 3,350 
Notes pavables numa) Ware fie giadics a Saga 500,000 300,000 150,000 4,688 55,156 35,938 
Accounts: payables mae! sayy cs so) cede aes 64,740 61,363 46,196 44,146 52,628 41,075 
Literest ACCHIEd ite wee co. clus Gee ae 5,087 4,697 918 26,895 27,975 28,568 
Other current liabilities .......00...ccesseeee. 11,142 10,681 14,869 389 735 
Subscriptions to B. N. E. P. Corp. stock ....... Uf MRE boii sate Ohi gaps oy ae an 
Reserve for taxes acorns ton hele cee cute 55,704 47,803 37,962 24,815 10 898 a 15,013 
Unadjusted creditor ics iii s/s opie a Caley Sea Ina ye Sty Meee oe ae a ee a 800 "500 269 
Depreciation: spies Re kai iain s bosib Late 135,939 98,585 93,769 120.074 101,395 
Other optional reserve gies: «0. fs odenp hen tee Ls se Len ae eee 2,000 ARE Cok to 
oe TES CLV Saye sen anna Ie.) Cm NTRE Satie aa 3,853 0 kee wenn) 4 oie. 

elerreds credit (items: sums... 6 ce Se ee ER PAE Te He aT A "10,668 "10.666 95-9739 
@apital eurplus iia, cise soy Rey ar iam ae 63,014 O3,0T4.. (ar Rte iga rr ienonies ae wee ee 
Profit and loss surplus ...............-..-. 00. 518,523 509,058 325,731 215,231 412.047. 5. 78-918 

Tokal sow ear time a, hm CR $2,642,192 $2,304,251 $1,858,145 $1,575,698 $1,519,604 $1.445813 

Officers: Le Grand S. De Graff, Pres. N. Tona- Directors: Fred’ D. Corey, William R. Huntley, | 
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CAPITAL STOCK 
Authorized, 300,000 shares Common of no par value, 
and $1,500,000 7% cumulative Pfd., par, $100; out- 
standing, 240,000 shares Common and $1,500,000 Pfd. 


FUNDED DEBT 


vt (1) 
| $2,500,000 FIRST LIEN THREE-YEAR 7% SINKING FUND 
GOLD NOTES; DUE DECEMBER 15, 1929 


Dated December 15, 1926. 

Interest Payable June and December 15, at Chatham 
Phenix National Bank & Trust Co., New York. 

_ Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

_ Trustee—Chatham Phenix National Bank & Trust 
‘Co., New York. 

Provisions of Issue—Authorized and issued, $2,- 
500,000. 

Purpose of Issue—Proceeds were used to complete 
the Company’s pipe line and distributing system. 

Callability—Subject to call as a whole or in part 
and also for sinking fund, on the 15th day of any cal- 
endar month upon 30 days’ notice at 103 on or before 
June 15, 1927, with successive reductions of %4 of 1% 
during each 6 months thereafter up to maturity, with 
accrued interest in each case. 

Sinking Fund—A monthly sinking fund is provided 
beginning April 15, 1926 and payable $43,000 to and 
including Dec. 15, 1927; thereafter $46,000 monthly 
during the next 12 months; and thereafter $49,000 
monthly during the last 12 months. Payments to the 
sinking fund are to be used for the purchase of notes 
at not exceeding the current redemption price; any 
balance, unexpended in such purchase for a period of 
three months and five days after payment to the sink- 
“ing fund, is to be applied to the redemption of notes 
by lot on 30 days’ notice. Under the terms of the in- 
denture, there will have been paid into the sinking 
fund more than $1,500,000 prior to maturity. 

Security—Notes are the direct obligation of the 
Company; and, in addition, are secured by pledge of 
$4,000,000 principal amount of Company’s First 
(Closed) Mortgage 7% Gold Bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company agrees to refund, 
upon timely application all personal property taxes 
'and securities taxes levied or assessed by the States 
of Pennsylvania, Maryland, California, Connecticut, 
_ Kentucky, Michigan, Oregon, Washington, Massachu- 
setts and/or the District of Columbia on holders of the 
notes resident in any of such States or in such Dis- 
trict in respect of the notes, and all income taxes of 
‘any such States or such District imposed on holders 
resident therein in respect of the income derived 
from the notes. 

Legal Opinion—Cadwalader, Wickersham & Taft, 
/New York and Baker, Botts, Parker & Garwood, 
Houston, Tex. (for the Bankers), and C. D. Scully, 
Pittsburgh, Pa., and Penix, Miller & Perkins, Min- 
eral Wells, Tex. (for the Company). 

Original Offering—First publicly offered ($2,500,- 
000 in Dec., 1926, at 100 and interest to yield 7% 
by A. M. Lamport & Co., Inc., New York and Free- 
man, Smith & Camp Co., Portland, Ore., etc. 


| (2) 
' There are also outstanding $1,000,000 7% Deben- 
/ tures and approximately $700,000 of an authorized 
Issue of Five Year Gold notes. Both these issues are 
junior to the First Lien Three-Year 7% notes. The 
amount of the Five-Year notes is estimated, and sub- 
| ject to adjustment on completion of construction 
| work, 

_ Officers: David A. Upham, Pres.; D. L. Hill, Sec. 
|& Treas.; Chester R. Upham, Gen: Mgr., Wichita 
' Falls, Tex. 
| General Office, Wichita Falls, Tex. 


ROUGE RIVER WATER COMPANY 
OF GRANTS PASS 


History—Incorporated Sept. 1, 1906, in Ore., to sup- 
ply City of Grants Pass with water. Franchise expires 
June 21, 1956. Population served 6,500. Miles of 
water mains, 21. No. of meters, 1,135. Annual out- 
put, 246,000,000 gals. Prices: 40 cts. and 17 cts. to 
6% cts. per 100 cu. ft. Has City contract for fire hy- 
drants at $4 each per month. 

, CAPITAL sTOCK 

Authorized and outstanding, $50,000; par, $100. An- 
nual meeting, in July. 

Dividends—20% paid in 1916; none thereafter to 
1919, when 13.45% was paid; 1920, 7%; 1921, 6%; 
1922, 1923 and 1924, 7% each; none reported since. 

FUNDED DEBT 

$100,000 First Mortgage Gold 5s; dated August 1, 
1906; due Aug. 1, 1926; by consent of major part of 
the bondholders (which is binding upon the re- 
mainder) time of payment extended; int. Feb. and Aug. 
1. Secured by first lien on entire property now owned 
or hereafter acquired. Company does not pay Normal 
Federal Income Tax. 


Officers: Thomas A. Smith, Pres.; John A. Roth, 
V-P. & Treas.; R. W. Clarke, Gen. Mgr.; Grants 
Pass re’ 

Directors: Thomas A. Smith, John A. Roth, M. A. 
Granning, Grants Pass, Ore. 

General Office, Grants Pass, Ore. 


EAST WENATCHEE DOMESTIC 
WATER ASSOCIATION 


History—lIncorporated under the laws of the state 
of Washington for the purpose of furnishing domestic 
water supply to the developed suburban tracts di- 
rectly across the Columbia River from the city of 
Wenatchee. This water system will be sufficient to 
serve all of the approximately 400 owners of property 
in the East Wenatchee community, more than 200 of 
these owners having signed applications for service. 

FUNDED DEBT 

$80,000 First Mortgage and Collaterally Secured 7s; 
dated October 1, 1926; due $13,000 each October 1, 
from 1927 to 1930, inclusive, and $14,000 1931 and 1932; 
interest payable April and October 1 at Title & Trust 
Company, Portland, Oregon, Trustee. Coupon, $500 
and $1,000; principal may be registered. Subiect to 
call as a whole or in part on any interest date at 101.75 
upon 30 days’ notice. Secured by pledge with the 
Trustee of notes of members of the Association for 
$400 each aggregating not less than $80,000. Further 
secured by an absolute first mortgage on the entire 
system of the Association. All funds received by the 
Trustee from the aforementioned notes of members 
and additional notes for added users, are to be depos- 
ited in a sinking fund which shall be used for the pay- 
ment of bonds regularly maturing, and for the redemp- 
tion of bonds at 101.75 and accrued interest. Company 
pays Normal Federal Income Tax up to 2%. 

Legal Opinion—Hartman & Hartman, 
Washington. 

Original Offering—First publicly offered ($80,000) 
in October, 1926, at par and interest, to yield 7%, by 
Ralph Schneeloch Company, Seattle, Washington, etc. 


Office, Wenatchee, Wash. 


Seattle, 


INTERSTATE RAILWAY CO. 


History and Property—Incorporated Feb. 23, 1904, 
in Mo. ine of road: Kansas City to St. Joseph, Mo., 
via Dearborn, 48.50 miles. 

CAPITAL STOCK 

Authorized and issued, $4,050,000; par, $100. No 
dividends paid. 

FUNDED DEBT 

$500,000 First Gold 5s; dated Sept. 2, 1907; due 
Sept. 2, 1947; int. March and Sept. 2, at aenbae City, 
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Mo. Coupon (principal may be registered), and reg- 
gistered, $1,000. Authorized issue, $4,050,000. A first 
lien on entire property. 


Officers: E. D. Martin, Pres.; E. G. Handermark, 
Sec.; D. B. Allen, Treas., Kansas City, Mo. 
General Office, Gloyd Bldg., Kansas City, Mo. 


ENID CITY RAILWAY COMPANY 


History—Incorporated Jan. 7, 1907, in Okla. Owns 
9 miles of electric lines in Enid, Okla.; completed for 
operation June 3, 1907. Gauge, standard. Motor cars, 
10; trail cars, 6; motor service car, 1. Power rented 
from Oklahoma Gas & Electric Co. Franchise expires 
in 1957. 
CAPITAL STOCK | 
. Authorized, $500,000; outstanding, $235,000; par, 
$100. No dividends paid. Annual meeting, second 
Monday in January. 
Transfer Agent and Registrar—Dayton Savings & 
rust Co. Dayton Ohio. 
FUNDED DEBT 
$235,000 First Mortgage Gold 5s; dated 1907; 
due April, 1927; int. Jan. and July 1, at Dayton (Ohio) 
Savings & Trust Co., Trustee. Coupon $1,000; princi- 
pal may be registered. Authorized, $500,000. Subject 
to call at par. Secured by first lien on all property. 
Company pays Normal Federal Income Tax up to 2% 


Officers: J. R. Hall, Pres.; E. A. Hochwalt, V-P.; S. 
eM. Krohm)sec.;. Jolm-~P- Breen; Treas.; Ma Merah, 
Supt., Dayton, Ohio. 

Directors: C. H. Bosler, J. P: Breen, E. T. Hall, E. 
A... Hochwalt, 5.(M,' Krohn, J. Real, 

Office, 25 No. Main St., Dayton, Ohio. 


RIO GRANDE VALLEY GAS COMPANY 


History and Property—Incorporated in Delaware 
for the purpose of supplying natural gas to Browns- 
ville, San Benito and 10 other representative towns and 
communities in Southern Texas. Rights of way have 
been secured and Hope Engineering & Supply Com- 
pany will immediately begin construction of approxi- 
mately 171 miles of high pressure gas transmission 
lines from the Zapata, Jim Hogg and Webb County 
fields. They will also construct the distribution sys- 
tems in the several communities. The territory to be 
served has a population of about 75,000. 

The Company has entered into a contract extending 
over a period of ten years with the Central Power & 
Light Company (an Insull property), for the exclusive 
supply of fuel to that company’s generating station at 
San Benito which plant supplies central station power 
to the entire Valley. It is estimated that the San 
Benito central station will require approximately 3,- 
000,000 cubic feet of gas per day during the first year 
of operation and that its requirements will not be less 
than 5,500,000 cubic feet of gas per day within the 
next three years. Long term contracts have also been 
made with other large industrial consumers. The 
Company’s gas supply is centered in the Zapata, Jim 
Hogg and Webb Counties and in the Carolina-Texas 
and Cole gas fields in Southern Texas. 

A concession has been obtained by Mexican interests 
of Matamoras to furnish Matamoras with natural gas, 
which will be purchased from the Rio Grande Valley 
Gas Co. The gas is supplied at the international bridge 
at Brownsville on the United States side of the Rio 
Grande River. 

Franchises—Uniform franchises have been granted 
in all of the communities to be served. Franchises ex- 
tend from 20 to 30 years and contain no burdensome 
restrictions, 

CAPITAL STOCK 
Authorized, 335,000 shares Common stock of no par 


value, and $1, 700,000 7% cumulative Pfd., par, $100; 
@ 
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outstanding, 265,000 amare Common and $1,700,000 
Pfd. The remaining 70,000 shares Common are re- 
served for stock purchase privilege attaching to First 
Mortgage bonds (see below). All outstanding Com- 
mon shares (represented by Voting Trust Certificates) | 
will be held in a Voting Trust. The Chatham Phenix: 
National Bank & Trust Co., New York, is agent under. 
the Voting Trust Agreement. + 

Transfer Agent—Chatham Phenix National Bank | 
Trust Co., New Y ork. 


.. New York. 3 : 


h 


FUNDED DEBT i { 


$3,500,000 FIRST MORTGAGE 7% GOLD BONDS, SERIES ay; 

DUE APRIL 1, 1937 a | 

Dated, April 1, 1927. 

Interest Payable April and October 1, at Chatham 
Phenix National Bank & Trust Co., New York/t/ | 

Denominations—Coupon, $500 aed 31, 000 ; principal 
may be registered. 

Trustees—Chatham Phenix National Bank & Tee 
Co.. New York, and James Fy McNamara. 

Provisions of Issue—Outstanding, $3,500,000 Serie | 
“A” 7s. Under the terms of the Trust Indenture) 
securing this mortgage, additional bonds may be issued} 
in amount not to exceed 75% of the cost or fair value 
(whichever is less) of additions and hetterments or 
properties hereafter acquired, provided, however, only 
when the net earnings for a 12 month period in the 
immediately preceding 15 months shall have been) 
equivalent to twice the annual interest and sinking) 
fund requirements on the bonds outstanding and about 
to be issued. 

Purpose of Issue—The proceeds of these $3, 500,000 
Series “A” 7s, together with the proceeds from the 
sale of Pid. and Gomenct stocks will be used to con-| 
struct the Company’s gas transmission lines and dis- 
tribution systems in the several towns and to provide 
working capital. 7 

Callability——Subject to call as.a whole -or in part 
on any interest date on 30 days’ ‘notice, at 105 and) 
accrued interest on or before April 1, 1932, and at 102% 
and accrued interest thereafter until maturity. 

Sinking Fund—Under the Trust Indenture securing 
these bonds, 25% of the net earnings after interest 
charges will be set aside as a sinking fund for the 
redemption of bonds during the three-year period to. 
end,April 11930. °baxed ‘sinking fund will operate! 
monthly for the redemption of bonds beginning May 
20, 1930, for the month of April, in amount equivalent 
to a rate of $300,000 per annum until April 20, 1931,' 
and thereafter increasing in amount at a rate equr| 

valent to $100,000 per annum to $600,000 on April 20, 
1933, and thereafter at $600,000 until redemption or 
maturity of the bonds. . 

In addition to the fixed sinking fund, 25% of the 
net earnings after interest, sinking fund, Pid. dividends 
and Federal taxes, will be set aside monthly with the 
Trustee for the redemption of additional bonds, begin- 
ning May 20, 1930, for the month of April, and there- 
after until redemption or maturity of the bonds. 

The Trust Indenture further provides that bonds’ 
may be purchased in the open market for the sinking) 
fund by the Trustee. at or up to the call price, and if 
such sinking fund money is not so used, the Trustee 
shall call bonds by lot. 

Stock Purchase Privilege—Each $1,000 bond (other 
denominations in proportion) will entitle holder there- 
of to purchase 20 shares of no par value Common 
stock represented by Voting Trust Certificates up ‘to 
and including April 1, 1927, irrespective of previous 
redemption of the bonds, and at the following prices 
per share. When any bond is redeemed prior to 
maturity without this stock purchase privilege having 
been previously exercised, the holder thereof will be 
furnished with a certificate evidencing his right to pur- 
chase such stock up to and including April 1, 1937. 


ane 
= 


Mp April 1,. 1928.2... $5.00, © Hod April doi} 933. .\s.t $13.00 
v4 yo age 7.50 o nT ee 14.00 
; jt ia 10.00 a 6b prea 15.00 
AN TOT es 11.00 “ T2506 es 16.00 
és 1DGZ84. fos, 12.00 is LOBSTERS 4 17.00 


Security—These bonds constitute the Company’s 
only funded debt and are secured by a direct first 
mortgage upon all the physical property of the 
company, and by deposit of franchises, important con- 
tracts, leases and agreements. 

Tax Provisions—Company pays Normal Federal I1- 
come tax up to 2%; and agrees to reimburse holder 
upon proper application for certain income, personal 
property and security taxes of certain states, including 
California, Connecticut, Maryland, Massachusetts, 
Oregon, Pennsylvania, Washington, Michigan, Ken- 
tucky and District of Columbia. 

Legal Opinion—White & Case, New York, (for the 
Bankers) ; and Gaines, Quin, Hawley & Gaines, San 
Antonio, (for the Company). 

- Original Offering—First publicly offered ($3,500,000 
Series “A” 7s) in March, 1927, at 100 and interest to 
yield 7%, by G. E. Barrett & Co., Inc., Estabrook & 
'Go., and Frederick Peirce & Co., New York, etc. 
Officer: John W. Gaines, Pres., San Antonio, Texas. 
General Office, 1214 City National Bank Bldg, San 
Antonio, Texas. 


UNITED SECURITIES LIMITED 


History—Incorporated under Letters Patent of the 
Province of Quebec June 14, 1924, for the principal 
purpose of acquiring the Common shares of The 
‘Canadian Light & Power Company, the Montreal 
Tramways & Power Co., Ltd. (which company went 
into voluntary liquidation in March, 1927, its property 
‘and assets having been transferred to a new com- 
pany known as Consolidated Securities, Ltd.), and 
Quebec-New England Hydro-Electric Corp., interest 
in which latter company was disposed of in 1926 (see 
below). 

In addition to the shares of United Securities Lim- 
ited issued for the purposes of exchange for the above 
companies, Montreal Light, Heat & Power Consoli- 
dated and The Shawinigan Water & Power Company 
subscribed in equal amounts for approximately $4,545,- 
600 aggregate par value of the Pfd. and Common 
shares of United Securities Limited. The subscrip- 
‘tions so made are for equal amounts of Pfd. and 
‘Common shares and all such shares were paid 
for in cash at par. The moneys so received by the 
Company were used to discharge current lia- 
bilities of Montreal Tramways & Power Co., Ltd., and 
‘of Quebec-New England Hydro-Electric Corporation. 
_ Preferred Dividends Guaranteed—The Montreal 
Light Heat & Power Consolidated and the Shawinigan 
“Water & Power Company agreed, jointly and in equal 
amounts, to furnish United Securities Limited with 
‘iunds necessary to pay the dividends at the rate of 
6% per annum on its Preferred shares should the earn- 

ings of United Securities Limited be insufficient to do 
‘so. This guarantee is limited to $5,125,372.50 6% 
Cumulative Pfd. stock outstanding March 31, 1926. 
__ Canadian Light & Power Company Reorganization— 
‘In January, 1926, a meeting of the holders of The 
(Canadian Light & Power Company 5% First Mort- 
)gage Bonds due 1949 was held, at which time directors 
of United Securities Limited agreed to accept for their 
‘Company’s holdings of bonds of Canadian Light & 
‘Power Company a modified amount constituting 60% 
of the principal sum of bonds so held and agreed to a 
‘new allocation and distribution of the Common shares 
of that Company,,with the result that United Securi- 
‘ties Limited on May 12, 1927, held about $18,593,000 
of the Common stock of The Canadian Light & 
Power Company and $1,302,000 of its 5% First Mort- 
‘gage Bonds. 

_Disposal of Shares of Quebec-New England Hydro- 
‘Electric Corporation—An Agreement of Sale was en- 
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tered into February 24, 1926, between the United 
Securities Limited and the Montreal Light, Heat & 
Power Consolidated, whereby Company sold to the 
Montreal Light, Heat & Power Consolidated all of its 
holdings of Common shares in the Quebec-New Eng- 
land Hydro-Electric Corporation, thereby turning over 
to the purchaser the business and undertaking of that 
Company, together with its revenues. The purchaser 
assumed the liability of the $2,968,000 5% First Mort- 
gage bonds of Quebec-New England Hydro-Electric 
Corporation, due 1942. The payment for this stock is 
to extend over a period of thirty years from the first 
day of August, 1924, and is to consist of an annual sum 
of $400,000. It is a condition of the agreement that 
United Securities Limited from such annual proceeds 
of the sale shall set aside an annual amount of $71,- 
372.96 to be deposited with Montreal Trust Company 
as Trustee to constitute a Sinking Fund which will be 
sufficient to retire by redemption at 105%, with thirty 
years, the entire 6% Preferred stock of this Company. 


CAPITAL STOCK 

Authorized, $14,000,000 Common and $6,000,000 6% 
non-voting cumulative Pfd.; outstanding, March 31, 
1928, $5,126,172 Common and $4,655,373 Pfd.; par 
$100. In addition $255,600 Pfd. stock had been re- 
deemed and cancelled and $214,400 was held for sink- 
ing fund as of March 31, 1928. 

Dividends on the outstanding ‘Pfd. stock are guar- 
anteed as stated above. 

Preferred Stock Provisions—Redeemable in whole 
or in part on any dividend date at $105 per share 
with accrued dividends, upon thirty days’ notice. 
Holders of Preferred shares are entitled to fixed 
cumulative preferential dividends payable quarterly 
and upon any dissolution or winding-up of the Com- 
pany are entitled to repayment of capital and arrears 
of dividends before any payment is made to holders 
of Common shares. 

The holders of Pfd. shares have no vote at general 
meetings unless on matters requiring the consent or 
sanction of shareholders holding any given proportion 
of the Company’s subscribed capital. Under this pro- 
vision the holders of Pfd. shares have the right to 
vote in connection with any proceedings taken by 
the Company towards the creation and issue of any 
security ranking prior to the Pfd. shares of the com- 
pany issued or to be issued. 

Under the by-law creating the presently authorized 
$6,000,000 of Pfd. stock, provision is made that furth- 
er issues of Pfd. stock may be made by the Company 
from time to time up to a maximum of $4,000,000 and 
that such. additional stock if issued shall rank pari 
passu with the first $6,000,000 of Pfd. stock presently 
authorized. 

Sinking Fund—One of the conditions of the sale of 
Quebec-New England Hydro-Electric Corp. provided 
that the United Securities Limited set aside an annual 
amount of $71,372.96 with Montreal Trust Co., Trus- 
tee, to constitute a sinking fund which will be suff- 
cient to retire, within thirty years, the entire 6% Pfd. 
stock. 

Transfer Agent—Montreal Trust Co., Montreal and 
London. 

Registrar—Canadian Trust Co., Montreal. bier 

Legal Opinion (Pfd. Stock)—Lafleur, MacDougall, 
Macfarlane & Barclay. 

Original Offering—Publicly offered ($2,500,000 
Pfd.) in Nov., 1924, at $103 per share, plus accrued 
dividend to yield over 5.80%, by Aldred & Co., Ltd., 
Montreal and London, Aldred & Co., New York, and 
Chase & Co., Boston. ; 


Price Range— 


Preferred— 1927. 1926 1925 1924 
TIER es es eet ee 115 106 102% 101 
Boot fod. SOUR ARC Bes 2k 5 ee 103% 102% bid bid 

Common— 

High Dvn .10aAR). a. lie 70% 52 

TOW. Werk aes sii cnc ancl eae ee ean 43% 50 


1176 


PUBLIC UTILITIES (United Securities Ltd.) 


Dividends—Dividends on Pfd. stock regularly paid 
since issuance; payments, J, A, ] & O 1. None on Com. 


FUNDED DEBT 


$3,600,000 COLLATERAL TRUST SINKING FUND GOLD 5'%s 
SERIES “A”; DUE MAY 1, 1952 


Dated May 1, 1927. 

Interest Payable May and November 1 at The Royal 
Bank of Canada, Montreal, in Canadian gold coin, or 
at the agency of said bank in the Borough of Manhat- 
tan, city of New York, in U. S. gold coin; or at The 
Royal Bank of Canada, London, England, in gold coin, 
English sterling at the fixed rate of exchange of 
$4.86 2/3 to the £ sterling. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Montreal Trust Company, Montreal. 

Provisions of Issue—Authorized $20,000,000; issued 
$3,600,000 Series “A” for the purpose of funding tem- 
porary bank loans incurred through advances made to 
Montreal Tramways & Power Company, Ltd., and for 
other corporate purposes. 

Callability—Series “A” bonds are subject to call as 
a whole or in part upon 60 days’ notice at 105 and in- 
terest, if redeemed prior to May 1, 1932, and thereafter 
at 1% less for each 5 subsequent years or fraction 
thereof. ; 

Sinking Fund—The Company agrees to provide a 
sinking fund for the Series “A” bonds, beginning May 
1, 1928, of $40,000 annually, plus interest on all bonds 
redeemed. It is provided, however, that any monies 
received by the Trustees through the redemption of 
Series “A” bonds of Consolidated Securities Limited 
by the operation of the sinking fund provided for such 
bonds shall be applied by the Trustee to the purchase 
and redemption of bonds of this issue and to the 
extent so applied such monies are to be deemed a 
satisfaction of Company’s obligation with respect to 
its own sinking fund payments. 


Security—Secured by pledge of $3,800,000 Collateral 
Trust Sinking Fund Gold 6s, due 1952, and 8,768 shares 
Common stock of Consolidated Securities Limited, and 
$800,000 First Mortgage Gold 5s, due 1949, and 18,593 
shares Common stock of Canadian Light & Power 
Company. 

Under the Trust Indenture securing these bonds, 
the Company covenants: (a) That it will effectively 
cause Consolidated Securities Limited to observe all 
of the covenants contained in the Indenture securing 
its Collateral Trust Sinking Fund Gold 6s (see descrip- 
tion of latter issue on subsequent page); (b) that no 
further shares shall be issued by Consolidated Secur- 
ities Limited; (c) that no further bonds shall be issued 
by United Securities Limited under this Trust Inden- 
ture, save for the purpose of purchasing the additional 
bonds to be issued by Consolidated Securities Limited 
as provided for in its Trust Indenture; and (d) that 
all additional bonds of Consolidated Securities Limited 
when so purchased shall forthwith be pledged under 
this Trust Indenture. It is further provided that all the 
bonds and shares of Consolidated Securities Limited 
pledged under this Trust Indenture may be released, 
but only if replaced by at least 52% of the issued 
shares of Montreal Tramways Company, ‘which will 
thereupon become directly pledged as security for these 
bonds, and in that event United Securities Limited 
covenants that it will at all times thereafter fully main- 
tain its majority stock interest in Montreal Tramways 
Co. by subscribing and paying for its full proportion 
of all additional Common shares issued by Montreal 
Tramway Co., that it will pledge such additional shares 
under this Trust Indenture, and that it will issue no 
further bonds thereunder save for the purpose of pro- 
viding the monies necessary to pay for such additional 
shares. 

Tax Provisions—Company does not pay U. S. Nor- 
mal Income tax. Exempt from present and future 
Canadian taxes. 


Legal Opinion—Lafleur, MacDougal, Macfarlane &| 
Barclay, Montreal. a 

Original Offering—First publicly offered ($3,600) 
000) in May, 1927, at par and interest to yield 514%, by! 
Aldred & Company, Minsch, Monell & Co., Inc., New| 
York, Wood, Gundy & Co., Ltd., Harris Forbes & Co, 
Ltd., L. G. Beaubien & Cie,.Limitee, Greenshields & 
Co., Hanson Bros., Rene» T. Leclerc, Inc, A. E. Amps) 
& Co., Geoffrion & Co., and Societe de Placements du 


Canada, Montreal. 


Price Range—1927: High, 101 bid; low, 96 bid. q 
INCOME ACCOUNT ; ce 
June 14,’24) 
Yr. Ended Yr. Ended tO:aame| 
Mar. 31, Mar. 31; Mar. 31)! 
1928 1927 19265 
Interest and dividends .... $317,648 $227,643 $421,525, 
General expenses, taxes, etc. 20,749 16,793 88,235. 
Net uit toad tacts oe $296,899 $210,850 $333,290 
*OPHEL, INCOME si, s st wes cen 400,000 400,000 666,666, 
Tees en ere eM ee ee Re ae 
‘Rotale incomes Eh 45. 4 $696,899 $610,850 $999,956 
Interest charges .......... 205,767 147,807 137,623 
AMOrtizationy h We «husk es 149,098 149,097 248,496 
Surplus after charges ... $342,034 $313,946 — $613,837 
Paid: ‘davidienid’ssec er sit havesce nage 296,823 307,048 520,050, 
Surpliis¢scin Were aoe $45,211 $6,898  $93,787| 
Previous. Surplus) 2.0.7 +83,266 473,305: «5 
Profit and loss surplus.. $128,477 $80,233 $93,787 
Times Int. Charges Earned 2.6643 8x2 5.4€ 
Earned Per Share— a | 
ESS deta Mies PRR Pee! 28) $7.34 $6.12 $11.97 
COMMON Wo, ee ee ee ee 0.88 0.13 1.82 
*Received on account of sale of Quebec-New England 
Hydro-Electric Corp. yAfter adjustments. 5 
GENERAL BALANCE SHEET, MARCH 31 i 
Assets— 1928 1927 1926 | 


Invest. in subs. corporations 
Contract agreement: Mon- 
treal Light Heat & Pwr. 


$9,246,427 $5,614,311 $5,542,064 


3,936,191 4,224,436 


Consolidatedivy evenne & 4,085,289 
Loans to sub. corporations. 308,935. 3,586,614 = 2,621,90 
Cash in bank & accts. rec. 11,688 57,467 143,394 
Interest receivable .../.... 111,275 16,052) 0 eee | 
sinus teesslaccouniyry ena xs PREV Aone as eee 3 sak Se 
Bondsdiscounta ic. sea 144:000 co ike avis 8 ee ee 
Deferred charges ......... 10,720 ys pee tee ke | 
Sinking fund investment— | 
Pid stode STRONG a eRe 214,400 196,297 113,53¢ 
TLeababyr wear hee Bak eee $14,005,354 $13,556,030 $12,645,332 
Liabilities— i, | 
Common “stOCk ae aes neue $5,126,173 $5,126:173 “$5, 1269 
Pfdi stock’! 7292s, 0M 4,869,772 5,125,373 5,125,372 
Bounded debts oa. ace 3,600, 000 cee) Tee eae 5 
Bank wloanipa.  Nawiee Beeline 3,200,000  2,300,00( 
Due sto subsidiaries ese. 197 S62 easton . ! 
Accounts payable... 5,900 242512 ee 4 
Accrued interest P2240 50) 825500; <1, SES AO ee 4 
Surplusiy! af A hese 128,477 80,233 tae 
Ot ales fie cs oR Ue cea ne $14,005,354 $13,556,030 $12,645,33. 


*Subject to Federal Income Tax. i | 
Officers: Julian C. Smith, Pres.; J. S. Norris, V-P.. 
Jas. Wilson, Sec.-Treas.; H. H. Haydon, Asst. Sec) 
and Asst. Treas., Montreal. eo a 
Directors: Julian C. Smith, J. S. Norris, Howarc 
Murray, Geo. H. Montgomery, K. C., Gordon W 
MacDougall, K. C., Senator Lorne C. Webster, Hon) 
J. L. Perron, K. C,, C: S" Bagg, Oscar Dutresne. 3 am 
General Office, Power Bldg., Craig St., Montreal. 


THE CANADIAN LIGHT & POWER _ 
COMPANY ‘a 
(Controlled by United Securities Limited) 


History—lIncorporated June 2, 1904, in Province 0: 
Quebec, Can. Owns a new and modern hydro-electri¢ 
plant on the St. Lawrence River, near St. Timothee 
Que., Can., about 30 miles from Montreal. 4 

The initial development provided for 21,600 shaf 
i.p., with such further developments as may }b 
required in the future. The company acquired un 
der lease for 63 years the Beauharnois Canal, 1 
miles in length, 200 feet wide at top and 10 feet deep 


aa 


PUBLIC UTILITIES 


giving a head of water of over 51 feet, and will use 


same in its present development. The Government re- 
serves the right to take back the canal at the expiration 
of the lease by paying the value of the company’s 
buildings, plant and works connected therewith. Com- 
pany also acquired two additional properties, on one of 

which a head of 27 feet and on the other a head of 17 
feet can be made with water from Cedars Rapids, 
and also 14,000,000 square feet of land adjacent to the 
proposed three developments for its own use, and to 
be sold to new industries. 

The initial construction was completed in the sum- 

mer of 1911, and on Aug. 1 of that year the company 
was transmitting 10,000 h. p. to Montreal, increasing 
the amount as the work at plant was completed until, 
by the end of the year 1911, the amount transmitted 
was stated to be about 22,500 h. p. The water is taken 
from Lake St. Francis, the canal intake being at 
Valleyfield, admitting water directly from the Lake 
into the power system—the flow being controlled by 
steel tainter gates of such size as to admit about 15% 
more water than required for the corresponding unit 
in the power house. The steel gates now in place are 
four in number, but provision is made for two addi- 
tional gates. The company has erected over 300 steel 
transmission towers between the power plant at 
St. Timothee and Montreal. The voltage at which the 
power is transmitted from the high tension room at 
the power house is 44,000. 
_ The present installed capacity is 28,000 h.p. and the 
plant is laid out for an ultimate development of 75,000 
h.p. The Company has the perpetual right to manu- 
facture, sell and distribute power and light in the City 
of Montreal and several adjacent counties. 

Company acquired the Central Heat & Light Co. to 
distribute power in the City of Montreal and on Dec. 
21, 1912, sold its distributing system in that city to 
the Montreal Public Service Corp., now the Quebec- 
New England Hydro-Electric Corp. (see General In- 
dex). 

Be cace With Quebec-New England Hydro-Electric 
Corp.—Under date of Jan. 26, 1926. Company entered 
into an agreement with the Quebec-New England 
Corp. to furnish it with 15,000 h.p. of continuous power 
from Jan. 1, 1926, the price to be paid for such power 
by the Quebec-New England Corp to be $20 per h.p. 
per annum. 

_ Default—Bondholders’ Protective Committee—In- 
terest due July 1, 1925 on Company’s 5% 40-Year First 
Mortgage Bonds having been defaulted, the following 
protective committee was formed: Hamilton Pell, 
(Chairman; A. De S. Mendes, Furman S. Howson, 
with H. R. Sweet as Sec., 39 Broadway, New York 
City, Sidney G. DeKay, as Counsel, American Trust 
Co., New York, as Depositary. 

_ Refinancing Arrangement—Holders of Company’s 
5% 40-Year First Mortgage Sinking Fund Bonds, on 
January 27, 1926 approved an arrangement providing 
for the cancellation and discharge of 40% of the princi- 
pal amount of said bonds by exchange and conversion 
of such 40% of the bonds into fully paid and non-as- 
sessable shares of Common stock of Company at par. 
Such exchange and conversion was carried out on the 
following basis: For every $100 par value of the 
Principal of such outstanding bonds the holders were 
entitled to receive—(a) $60 in principal amount of 
new bonds of the same issue bearing interest as and 
from Jan. 1, 1926 and; (b) $40 par value in fully paid 
Shares of Common stock of Company. The liability of 
Company to make sinking fund payment of 1% of the 
‘Assued bonds on or before July 1, 1925 and to pay. inter- 
St due on said bonds on July 1, 1925 and Jan. 1, 1926 
Sencelled in and discharged. Bondholders in lieu of 


ancelled interest were entitled to receive upon such 
‘change and coriversion an additional $4 par value of 
such fully paid shares for each $100 of bonds held by 
them. The outstanding bonds were reduced as the re- 
it of such conversion to a principal amount of $3,- 


299,700 and the provisions of the Deed of Conveyance 
in Trust were altered to provide that the mortgage be 
closed at that amount. The exchange and conversion 
was effective as of January 1, 1926 and holders of out- 
standing bonds were required on or before April 1, 
1926 to deliver their bonds to The Royal Trust Co., 
Montreal, and receive the new bonds and shares of 
Company on the basis authorized. 
CAPITAL STOCK 
Authorized, $3,325,000; outstanding Dec. 31, 1927, 
$3,324,800; par, $100. Authorized capital stock was 
increased from $6,000,000 to $7,000,000 Aug. 6, 1912; 
reduced to $600,000 May 19, 1925 and increased to $3,- 
325,000 in January, 1926. United Securities Limited 
owns $1,859,300 of the stock. Transfer Agent and 
Registrar: Royal Trust Co., Montreal. Annual 
meeting, second week in August. 
Dividends—None paid. 
: FUNDED DEBT 
$3,237,300 First Gold 5s; dated July 1, 1909; due 
July 1, 1949; interest Jan. and July 1, at Royal Trust 
Co., Montreal, Trustee, and London Joint Stock Bank, 
Ltd., London, Eng. Coupon, $500 and $1,000 or their 
sterling equivalents at rate of $4.86 2-3 to the £; 
principal may be registered. Authorized, $7,500,000; 
issued, $6,500,000, of which $921,500 redeemed by 
sinking fund to June 30, 1924. By action of bond- 
holders Jan. 27, 1926 outstanding bonds were reduced 
to $3,299,700 at which amount mortgage is closed. Of 


‘the latter amount $62,400 were redeemed to Dec. 31, 


1927, leaving outstanding $3,237,300, of which United 
Securities Limited owns $1,302,000. By the same 
action sinking fund requirement was cancelled and 
interest due July 1, 1925, and Jan. 1, 1926, was can- 
celled—for full details see preceding paragraph. Sub- 
ject to call as a whole or in part at 105 and interest 
on 60 days’ notice, or for sinking fund drawings. 
Secured by first lien on all properties and franchise 
of company. Dealt in on unlisted department of 
Montreal Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High, 7 Ppt. b 70 64 62 82 744%, 78% 98% 5034 
To wrt tt cssree 63 56 36 50 ibid bid 98% bid 
INCOME ACCOUNT, YEARS ENDED DECEMBER 323i 
b 1927 1926 
Gross income from all sources ........ $347,929 $313,405 
Operating and maintenance expense... 1223737 97,175 


Blaine tte tae Eee el. th one PB $225,192 $216,230 

Deductions: 
EROWOSIMTCHESE nthe eae ate ee cade os $162,952 $164,513 
Sinkineeiundtineserve Orel iates OT es 2 32,997 
Héepreciation reserve vise dasia acl. get. ue 60,284 18,720 

Matal Ceauctions ts, cass ydd5 9% + ew cies $223,236 $216,230 
Barancelt Po. POTS SHEN eR S1O56! DP SULEIS 2. 

GENERAL BALANCE SHEET 
Dec. 31, Dec? 31, *Mar. 31, 

Assets— 1927 1926 1926 
Properties and concessions $2,536,647 $2,540,789 $2,348,118 
Plant and equipment ...... 4,179,801 4,109,472 4,143,500 
Materials on hand ........ 4,983 6,621 8,611 
Accounts receivable ....... 32,450 27,454 23,009 
(Sastprewerss #2 eek Tab 2H: 85,390 113,675 6,827 
GanlPieariias Geo. eae att athe J Bee itiede tba 170,642 
Suspense J 5 1 PANIES 08 ZO DUS AT ee S coms phos sce a 
Defeated Charges) ‘juwh.< vse 24,128 12,97 34,681 
Prohtand. loss deficit) «tte sie. seer 130,757 

sPotalter- tase. -eeke cee $6,890,208 $6,810,988 $6,866,145 

Liabilities— sy 

ital. <stockanh 4 i.% Hotes oh 3,324,800 $3,324,800 $3,324,800 

Break J i PARTIES Se +3337 300 3,280,800 3,299,700 
Mortgages oo... ee Pr Ae ee Pareto 72,920 
Accts. and wages payable.. 38,219 36,651 3,858 
Bills payable ...'... 0, 0s: 95,000 35; O00: cai pears ie 
Accrued bond interest .... 80,932 82,020 41,246 
Accrued sinking fund sus- 

penser. aN AEN Lt eed 2 ae, 32,997 8,249 
Reserve for depreciation... 112,000 18,7000er.. Sika be 
Reserve for: contingencies... J... nen) wee ce wen 45,372 
aI E es. och cnt hee RA aes ESV Aa: 2 RRP Ae ae 

Total oF). MQaSe we A Fh $6,890,208 $6,810,988 $6,866,145 


*After giving effect to reorganization. 


PUBLIC UTILITIES (United Securities Ltd. System) 


ite 


Officers: Julian C. Smith, Pres.; J. S: Norris, V-P.; 
J. Wilson, Sec. W. S. Hart, ‘Treas:;,H:'Gy Budden} 
Asst. Sec:; W. A. Stitt) Asst. ‘Treas. 

Directors: Julian C. Smith, H. Murray, G. W. Mac- 
Dougall, J. S. Norris, Geo. H. Montgomery, J. L. 


History—Incorporated June 20, 1925, under the 
Companies’ Act (1920) of the Province of Quebec, and 
purchased all the assets of Montreal Tramways & 
Power Co., Ltd. (see Manual for 1926, page 1290), 
which was voluntarily liquidated pursuant to a Scheme 
of Arrangement, authorized by stockholders on Jan- 
uary 12, 1927, and sanctioned by the court on February 
22, 1927. Owns 27,382 shares Common stock of Mon- 
treal Tramways Company representing over 52% of 
the issued amount. 2 

The Scheme of Arrangement provided that Montreal 
Tramways & Power Co., Ltd., be voluntarily liqui- 
dated and transfer its undertaking, properties and 
assets to Consolidated Securities Limited. As con- 
sideration for the transfer, the Consolidated Securities 
Limited (a) issued or allotted to the liquidator of 
Montreal Tramways & Power Co., Ltd. 8,794 fully 
paid and non-assessable shares of its capital stock of 
no par value and (b) undertook to satisfy and dis- 
charge all the liabilities and obligations of Montreal 


Tramways & Power Co., Ltd., and assumed all the con- . 


tracts binding on it and indemnified Montreal Tram- 
ways & Power Co., Ltd., and its liquidator against all 
obligations and liabilities. Subject to these provisions, 
the shares of Consolidated Securities Limited, consti- 
tuting the consideration for the transfer of assets of 
Montreal Tramways & Power Co., Ltd., were distrib- 
uted among the shareholders of the latter Company in 
full satisfaction of all claims by such stockholders in 
the liquidation in respect to the share of the Montreal 
Tramways & Power Co. which they held. It was pro- 
vided: that upon ratification of this Agreement the 
liquidator of Montreal Tramways & Power Co., Ltd. 
within seven days notify each stockholder of the Com- 
pany of the number of shares in the Consolidated 
Securities Limited to which he was entitled, and that 
these shares must be claimed by the stockholders 
within one month from the date of the Agreement. 

Shareholders of Montreal Tramways & Power Co., 
Ltd., received one share of Consolidated Securities 
Limited for each 20 shares held. Shares not claimed 
were to be sold by the liquidator and the net pro- 
ceeds of such sale were to be distributed ratably in the 
rights and interests of shareholders who may have so 
refrained from filing a claim. No fractional certificates 
of Consolidated Securities Limited were issued, but all 
rights of the old Company’s stockholders with respect 
to any fraction of a share of the new Company were to 
be disposed of by the liquidator and the owners of such 
fractional shares were to receive in due course a distri- 
bution of the net proceeds of the sale of the aggregate 
of all fractional rights. 

As United Securities Limited owned practically all 
the shares of Montreal Tramways & Power Co., Ltd., 
it automatically obtained control of Consolidated 
Securities Limited. 


MONTREAL TRAMWAYS COMPANY 4 
(Controlled by Consolidated Securities, Ltd.) f 


History—Incorporated Mar. 24, 1911, under special 
charter granted by the Province of Quebec, to ac- 
quire the properties of Montreal St. Ry, Montreal 
Park & Island Ry, Montreal Terminal Ry, and the 
Public Service Corporation. Owns and controls entire 
street railway system in Montreal, including all the 
suburbs located on the Island of Montreal, with the 
exception of about one mile of interurban line enter- 
ing the city. 


se 
CONSOLIDATED SECURITIES LIMITED bso et 
(Controlled by United Securities Limited) a 


Perron, Lorne C. Webster, 
dery. 


e 


W. C. Finley, M. A. Ver- | 


General Office, Eastern Townships | Bank Bldg, 


CAPITAL STOCK 4 

Authorized, 20,000 shares Common of no par value; 
issued and outstanding, May 12, 1927, 8,794 shares. Of 
this amount, 8,768 shares are owned by United Securt- | 
ties Limited. : 


FUNDED DEBT ; i 


| 
| 
| 
1 
| 


$3,800,000 COLLATERAL TRUST SINKING FUND GOLD 6s; 

DUB 1952 | = | 

Secured by pledge of 27,382 shares of Common stock | 
of Montreal Tramways Company. “The Trust Inden— 
ture securing these bonds contains the covenant of the! 
Company to fully maintain its majority stock interest 
in Montreal Tramways Company by subscribing and 
paying for its full proportion of all additional Com | 
mon shares issued by Montreal Tramways Company | 
during the currency of ‘these bonds, and by pledging | 
such additional shares under the Indenture. It also’ 
provides that no further bonds shall be issued save 
for the purpose of providing the monies necessary to 
pay for such additional shares.  ) 

All owned by United Securities Limited and pledged | 
under that Company’s Collateral Trust Sinking Fund 
516s, oeries Ay, 1. a . 


t ‘ ri 
REVENUES AND EXPENSES FROM DATE OF INCORPOR- 
ATION TO DECEMBER 31, 1927 ; 


Revenue: 


| 
t 
| 


$290,988 


Dividends from investments ©... .20)8. i% sie eee 
Interest on; call loans; et¢.. . <2;:.tpealeegeple: eee Oley 8,417 
Rentals. @ ua sobs cipnsepe os eileen ona ee 24 
Totat Pee 1 SP a. oP ee $299,429 | 
Deductions: “a 
General‘ expenses !)rjclve at ea Mae eel age) oer: $4,063, 
Interest. on, loan. 2x7. 5 arses bs sete; ap ee ee ereme eee 93,988 | 
Bond interest +... 2. ccs oyeq.e + 1 te os pee NEE ren eae enn 132,636 
Provision for sinking ‘find .7. 5. . FA2 Rees stae en trandpe 26,667 
Total dage-: cel bred sel oF 47g $257,354 
Balance to.surplus .. «1:04 > piso. henge 42,075, 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets=— | 
Sécuritiés of [Subsidiaries 2972.44.16 Sewer eee eae $4,614,288 | 
Cash. env Oh POEM ee ee 5 4 Olas | 
Call Joan .3taids. “s Iyeneb tie reradebels pp the hl ep ea ae eae 175,000, 
Accounts receivable —.,.. 2.4. - «2.5 + eee 111,466 
Actrued vdividends 4.3). <a. - ogee 68,455) 

Totalucne fice OF. 3 $4,978,324 

Liabilities— | 
Capital stock ¢ 0.3.00. ois + tessa elena $879,400. 
Funded débt \......5..0 5.22% 2) eens ein 3,800,000: 
Reserve for sinking fund |...) 20 SIS 2RRLEe Bae 26,660 
Acerued, interst.on’ bondsty.;<. ss @syaniee ee See 234,258 
Capital and operating surplus . \. 2.00. eee = 38,000 

Total: FG sn VPP ete $4,978,324 


Officers: Julian C. Smith, Pres.; Howard Murray, 
V-P\: James Wilson, Sec. & Treas ant i Havdon, 
Asst. Sec. & Asst. Treas. r. 

Directors: Julian C. Smith, Howard Murray, James 
Wilson, W. S. Hart, Gordon W. MacDougall. . | 


Office, Montreal, Que. a 


4 


Autobus Service—Company operates 10 autobus 
routes in Montreal and environs, the number of buses 
in operation on May 1, 1927 being 65, an increase of 41 
since the end of 1925. Estimated population of th 
district served is about 900,000. - 

Contract with City of Montreal—On Jan. 28, 1918 
the Company entered into a Contract with the City 
of’ Montreal, which was ratified by legislative act of 
the Province of Quebec on Feb. 9, 1918, under the 


terms of which the Company is granted the right to 
conduct its business in Montreal until March 24, 
1953. In 1953, the City may purchase the property and 
assets of the Company at a valuation to be then fixed 
by arbitration plus 10% of such valuation, or if no sale 
is made, the contract is automatically extended for five 
year periods until the City shall so purchase the prop- 
erty at the end of any five-year period. 
_ The Contract creates a commission of three men, 
residents of Montreal, appointed by the Lieutenant 
Governor-in-Council of the Province of Quebec for 
ten-year periods, subject to removal by the same 
authority, and called the Montreal Tramways Com- 
mission. The duties of the Commission are to admin- 
ister the terms of. the contract which grants authority 
to, and imposes the obligation upon the Commission 
to always maintain fares which shall provide revenues 
sufficient to meet the following requirements in the 
order of priority shown below :— 
Ist. All operating expenses and taxes. 
2nd. Ample funds for maintenance and renewals, and in 
' connection therewith to create a Maintenance and Renewal 
Fund of at least $500,000. 
3rd. An annual return to the Company of 6% on the capital 
_value (at present agreed upon as $41,616,306) as well as 
! 6% on all working capital required for the operation of the 
' Company (these allowances being more than 2% times 
present bond interest charges); also $181,431.47 per annum 
during the life of the contract to cover expenses of financing. 
4th. A rental of $500,000 per annum to the City of Montreal. 
5th. The obligation to create a Contingent Reserve Fund of 
$500,000. 
6th. Any surplus after providing for the above to be divided 
-as follows: 
J 20%: to the Company. 
30% to the City. ° 
: 50% to be used to create a Tolls Reduction Fund of 
$2,500,000 to be used by the Commission for reduc- 
tion of fares as provided in the contract. 
It is also provided by the Contract that in the 
event of any shortage of revenue arising in any 
‘one year to .cover the obligations mentioned 
above the Commission is authorized and obliged to 
add such shortage to the requirements of the next 
year and to make a rate of fare to cover the total. 
The City of Montreal is directly interested in the 
prosperity of the Company, receiving under the terms 
of the franchise contract after the Company’s return 
on its capital value, $500,000 in annual rentals and a 
‘percentage of surplus earnings. 
' Mileage Operated, measured as single track, is 282.96 
miles, about 10% of which is located on private right- 
of-way, the latter including an entrance of great value 
into City of Montreal. Gauge, standard. Rail, steel, 
56 to 96 lbs. Cars, 991; power stations, 3; transformer 
‘stations, 2; storage batteries, 2; car barns, 9. 

_A substantial portion of the electricity used by the 
Company is generated by water power and is pur- 
chased under contract under favorable terms. The 


‘stations. 

_ Operations—Total number of passengers carried in 
‘1927 was 211,789,599 as compared with 207,754,983 in 
'1926. Car mileage during 1927 amounted to 26,101,169 
as compared with 24,934,224 in the preceding year. 


CAPITAL STOCK 

Authorized, $20,000,000; outstanding, $5,000,000; 
par, $100. Stock control is held by United Securities 
Limited through its ownership of stock of Consolidated 
Securities, Ltd. 
| Subscription Privilege—Stockholders of record Oct. 
| 15, 1926 were offered the right to subscribe to 10,000 
\ Shares of new stock (par $100) at $125 a share on the 
basis of one new share for every four outstanding. 
Terms of payment provided for three installments; 
(25% on Dec. 1, 1926; 25% on Dec. 31, 1926 and the 
)Temaining 50% on March 1, 1927. Proceeds provided 
‘Capital for improvements and extensions to Company's 
‘System and for rolling stock which has been purchased. 
_ Annual Meeting—In 1928 on March 29. 

Listed—Montreal Stock Exchange. 


} 
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Company is also amply supplied with reserve steam 
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Price Range— 


1927. 1926 19251924 | 19231922 1921 1920 
Fash. 57) « 197 yl QO a 1877 J,149 9A 6Ont 17084, 16 L. £55 
ZO W inet ets Loy 162° * lon", 148" “atererar'S L0at 125 


Dividends—Initial dividend of 5% paid May 1, 1913; 
a quarterly dividend of 2%4% was paid Aug. 1, 1913; 
Nov. 1, 1913, 244%; 1914 to May, 1918, 10% per an- 
num; the Aug. 1, 1918 dividend was deferred, owing 
to the fact that the new fares and allowances provided 
for under the contract had not at that time become 
operative, an appeal having been taken to the Quebec 
Public Utilities Commission. During 1920 the Com- 
pany resumed paying its usual quarterly dividends at 
the rate of 244% per quarter, starting from the quarter 
ended Dec. 31, 1919; and also paid the quarterly divi- 
dends in arrears for the quarters ended June 30, 1918, 
Sept. 30, 1918, and Dec. 31, 1918, leaving three quart- 
erly dividends still in arrears. On Nov. 1, 1920, 24% 
was paid for the quarter ended March 31, 1919, and 
early in 1921, 21%4% was paid for the quarter ended 
June 30, 1919, leaving one payment (214%) in arrears 
on that date. On March 28, 1922, the final deferred 
dividend of 21%4% was paid. Dividends of 2%% each 
quarter are now being regularly paid. Payments, J, 


A, J & O15. 
FUNDED DEBT 


(1) 
$21,351,000 FIRST & REFUNDING (NOW FIRST) MORTGAGE 
5% 30-YEAR COLLATERAL TRUST BONDS, SERIES “A”, 
DUE JULY I, 1941 


Dated July 1, 1911. 

Interest Payable in gold, at office of Harris, Forbes 
& Co., New York, at Harris Trust & Savings Bank, 
Chicago, and at National Trust Co., Ltd., Montreal. 
Also payable in London, Eng., principal and interest, 
at the Company’s agency, in pounds sterling at the 
fixed rate of exchange of $4.8624. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—Harris Trust & Savings Bank, Chicago, 
and National Trust Co., Ltd., Montreal, Co-Trustee. 

Provisions of Issue—Originally authorized, $75,000,- 
000, but limited by vote of stockholders March 19, 
1925, to $25,000,000; issued $23,101,000, of which $1,- 
750,000 are deposited with Trustee for General & Re- 
funding Mtge. bonds. The balance of the unissued 
bonds (which are issuable at a rate not exceeding 5%) 
being reserved for extensions and additions at not 
exceeding 75% of cost, and then only when net earn- 
ings for preceding twelve months shall be equal to at 
least twice the interest charges on all bonds outstand- 
ing and to be issued. 

Callability—Subject to call, as a whole only, at 105 
and interest on July 1, 1921, or any interest date there- 
after upon 5 weeks’ notice. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on all the 
properties of Company now owned or hereafter ac- 
quired. Subject only to $4,966.66 Montreal Street Ry. 
Co., 444% bonds, due May 1, 1922, for the redemption 
of which a sufficient amount is on deposit in the Bank 
of Montreal. Additionally secured by pledge of the 
following securities : $613,000 Montreal Terminal Ry. 
First 5s. due 1934; $708,750 Common and $315,000 
Pfd. stock of toon beet Rae Bee earmories 
000 fully paid and $250, not fully pai ommon 
stock of Public Service Sah aa $1,000,000 Montreal 
Terminal Ry. Co. capital stock. 

Legal Gpinion Ropes, Gray, Boyden & Perkins, 
Boston. 

Original Offering—First publicly offered ($10,445,- 
000) in Nov., 1911, at par and interest, by Harris, 
Forbes & Co., New York, Harris Trust & Savings 
Bank, Chicago, and N. W. Harris & Co., Inc., Arthur 
Perry & Co., and Coffin & Burr, Boston; $2,000,000 
additional offered by the same firms in Dec., 1916, and 
$1,750,000 in Nov., 1921, at 8314 and interest, to yield 
about 6.50%, and a further $3,266,000 in Dec., 1924, at 
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95 and interest yielding over 5.45%, by Harris, Forbes 
& Co., and Aldred & Co., New York; Harris Trust & 
Savings Bank, Chicago, and Holt, Gundy & Co., Mon- 
treal. 

Listed—New York, London and Montreal Bitick 


Exchanges. 
Price Range— 

1927', $926 (1925) 489242 $1923; 1922%.1921 1920 
Highs 1003,,..90..1 0354. Onis. 0050. O34, O04 “ual 
TeOWit sarees 955% 96% 92% 91 86% 87% 82% 81 

(2 


$17,826,500 GENERAL AND REFUNDING MORTGAGE 5% 
SINKING FUND GOLD BONDS, SERIES “A”, DUE APRIL 1, 
1955 


$2,500,000 GENERAL AND REFUNDING MORTGAGE 5% 
SINKING FUND GOLD BONDS, SERIES “B”’, DUE APRIL Il, 
1955 


Dated—Series “A,” April1, 1925; Series o'B,/; Octo= 
ber 1, 1925. 

Interest Payable in gold April and October 1, in 
New York and Montreal, and in London in Sterling 
at the fixed rate of $4.866 to the £. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—The authorized amount of Gen- 
eral & Refunding Mortgage Gold bonds which can 
be issued under the mortgage is $100,000,000, bearing 
interest at varying rates, not exceeding 6% per annum. 
An amount of $25,000,000 is reserved for the purpose 
of refunding an equal amount of First & Refunding 
Mortgage Gold bonds. Series “A” bonds amounting 
to $17,826,500 were issued for the purpose of retiring 
the whole of Company’s 5% Debenture stock formerly 
outstanding. Series “B” bonds to a total authorized 
amount of $5,000,000 were created by a supplemental 
trust deed dated October 19, 1925; issued, $2,500,000, 
$1,750,000 of proceeds applied to retirement of $1,750,- 
000 First and Refunding Mortgage Sinking Fund 
Gold bonds ‘previously held in the Treasury of Com- 


Callability—-Subject to call as a whole or in part on | 
any interest date on 60 days’ notice at 104 and accrued 


interest up to April 1, 1930; at 103 and interest dur- 
ing the next 10 years; at 102 and interest during the | 
next 10 years, and at 100 yY% and interest thereafter te | 
maturity. 


Sinking Fund—For Series “A” bonds a sinkitte finn 
is provided vidi see to $25,000 per annum from | 
1933 ; $40,000 per annum from | 


April 1, 1928 to April 1 
April 1, 1934 to April 1, 1938: and $50,000 per annum 
threafter to maturity. Supplemental trust deed secur- 
ing Series “B” bonds provides sinking fund requiring 


payment to the Trustee of $25,000 per annum in each | 


| 


of years 1928 to 1954, inclusive. * | 
Séecurity—Secured by a direct mortgage on the en-| 


tire property of the company now owned or hereafter 
acquired, subject only to the lien of the First & Re- 
funding (now First) Mortgage 5% Gold Bonds due 
July 1, 1941. 


Also secured by deposit with the Trustee | 


) 


of $1, 750,000 First & Refunding Mortgage 5s be 


Company. 

Legal Opinion—Lafleur, MacDougall, Macfarlane & 
Barclay, Montreal. 

Original Offerings—First publicly offered ($7,000, 
000 Seties “A”) in March, 1925, at 88 and interest 
yielding over 5.85%, by Aldred & Co. and Minsch, 
Monell & Co., Inc., New York, Aldred & Co. Ltd, 
Holt, Gundy & Co., National City Co., Ltd., Green 


shields & Co., Hanson Bros. and Rene-T Leclerc, Inc., | 


Montreal. 
offéred in October, 1925 at 9334 and interest, yielding 


over 5.40% by Alfred & Co. and Minsch, Monell & 
Ttd., Hole | 
National City (Co. Ltda, Greenshields 


Co., Inc., New York, and Aldred & Co., 
Gundy & Co., 


$2, 500,000 Series “B” were first publicly | 


& Eos Henson Bros., Rene-T. Leclere, Inc., and: 1. Ge) 


Beaubien & Cie, Limitee, Montreal, etc. 
Listed—Montreal Stock Exchange. 
Price Range— 


pany and now pledged as additional security under this Series “A’— 1927. 1926 
General and Refunding Mortgage and remaining High mi of 8° eel p's awa: lo, e Ro Vous ws heohiin stat Ob) 0! eth e Miante Memnen enna eRe 100% 94% 93% 
$750,000 for extensions, enlargements, etc. Additional Low i. i ei) se.wGi. 2k a8). 10 SSIS Se 953% 92%4 88 
bonds can be issued only for an amount not exceed- Series “B” 
ing 75% of the cash cost of extensions and additions High 6/2. .O01i). aL hao) . Va ene 97 94IR 93H 
to the company’s property. Lowi edie fet) 14h 9434 9234 93% 
STATEMENT OF OPERATIONS UNDER CONTRACT as 
Feb. 10, 1918 Year Ended 12 Mos. Ended *Six Mos. Ended Year Ended Year Ended 
to Dee. 31,1927 Dec. 31, 1927 Dec. 31, 1926 Dee. 31, 1925 June 30, 1925 June 30, 1924 | 
Gross earniiies a tah sties las de eee ene hee $115,770,179 +$13,728,153 $12,899,602 $6,305,492 $12,476,567 $12,463,798 
Operating expenses and taxes............... $59,653,245 $6,760,074 $6,582,974 $3,052,441 $6,323,001 $6,246,890 
Operating prot: HSMP RTS Sei aw 474,713 Lesh | BS 247 26,606 50,684 48,555 
Maintenance, and, renewals. a.) 40. Ge) si eeeee: 23,995,181 2,478,642 2,870,229 1,599,544 2,977,260 2,979,779 
6 Rea eel Pa Wi Aes eee AN tae nA te le RE $84,123,139 $9,296,067 $9,508,480 $4,678,591 $8,950,945 $8,875,224 
Balaticey srkein gic dees ean elses aeRO T iieecty ae $31,647,040 $4,432,086 $3,391,122 $1 626,901 $3,525,622 $3,588,574 
Allowances due Co.: d 
606) on icapitalavalue vous. besa. ed « bathe. $21,524,235 $2,177,178 $2,177,178 $1,088,589 | $2,177,178 $2,177, 177 
OU On Workings CaGital inne ai. ae ay une. 108,610 5,807 3,915 1,734 5,707 5.351 
Additions to jCapital sya ey bay oes eres ae ee 2,156,774 Ss 460,337 195,862 277,667 175, 018 
Expense of financing..... A Pisales A coe oe 14798,021 181,431 181,431 90,716 181,431 181 ‘431 
Motsiad}. Ai viet mes. a tenes bea $25,583,140 $2,879,141 $2,822,861 $1,376,901 $2,641,983 $2,539,879 
Balance: certs 8) ui eee nae ena eee es $6,063,900 $1,552,945 $568,261 $250,000 $883, 638 $1,048,695 
Payable when earned: ange Sere ee = 
ity: ot ‘Montréal rental... Vk Ge $4,942,694 $500,000 $500,000 $250,000 $500,000 $500,000 
ContingentGreserve HGiad. W. Wai Wee ated 500,000 AS17304 boathali sil DIS. ern Oa: See ee 
Trotalirs ai: Cues As ERE Se bu Shs eoeg ua ce Pe eeegeaee ana eens $5,442,694 $931,739 ~ $500, 000 $250,000 $500,000 $500,000 
SUT PLUS eae oae seelcrss ca ought canes haihag rate oe eae ge en ne $621,206 $621,206 SUS Zot My Seu onus $383,638 $548,695 


*Fiscal year changed to end December 31 instead of June 30. 


account by special resolution. 


Montrail Tramways Goal @ Ref =) 1855 


toner’ Greenshields & Co. 


Mount Royal 
Hotel Building 


Members of the Montreal Stock Exchange 


Montreal: 17 St: John Street 


Out-of-town 
Branch Offices: 


Toronto 
Ottawa 
Quebec 


+Includes $621,206 appropriated from unredeemed ticket 


—_—_— 


PUBLIC UTILITIES (United Securities Ltd. System) 1181 
Ul 
a INCOME ACCOUNT 
12 Mos Ended 12 Mos. Ended 4 
par 31 1097, Bec. 81,1926 Dee. BL, 1988 1925 ee ena 
hea 
Blowance. under vcontractiic.. HI... $2,940,346 $2,729,622 $1,286,185 $2,460,552 2,358,448 2,392,9 
Bench Geiidtctay \ «4 fey soeithetarecly »» - x - 67,784 76,104 68,641 116,389 : 90,725 ii 37239 
PEOSS: GOVEMU Cia. sas) c ea onto se ete l= ub oe tarkspeueas $3,008,130 $2,805,726 $1,354,826 $2,576,941 $2,449,173 $2,430,225 
Expenses— ap Te 
mterest. On bonds and loans:. Cot ae. Ts $25120,722 $2,118,060 $1,023,214 $1,283,881 $994,139 $990,856 
Serestaon CLepentunesan aah ecBeeon no reols DS@OGIIS:...° SED eee nd. BE 661,875 882,500 "874.352 
RET, CX NCES idee ahr n eran wre fin eek + ot d 4,922 8,507 10,122 7,390 8,982 16,983 
SEA Y OKVCMSCR Re hs Ca eres Sue te ta alge ee $2,125,644 $2,126,567 $1,033,336 $1,953,146 $1,885,620 $1,882,191 
Bet ANCOMOH fa tare aoe sm 04 Uhl s od oe Ke dbs c $882,486 $679,159 $321,490 $623,794 563,553 
Less dividends for current period.............. Sa 499,602 400,000 200,000 400,000 y400,000 Sone 
Mrplus Or DETIOU es. weet cs cee ees $382,884 $279,159 $121,490 $223,794 163,553 148 086 
madd previous surplus. ... 0 1,293,197 1,014,038 — 892,547 668,753 Tiopera pr 
EDR Se pee ee ee eo $1,676,081 $1,293,197 $1,014,037 $892,547 $756,533 $992,979 
Appropriated for: 
a EVCn Grit T rer re ce ee a wr se ltrs Oar YS, FNS St ae eg pe -deew ees a bipanagel. ewe] coded. $400,000 
MENT ede PLOPELTY Cet. se Te od | ee EOE OS PROMOS AR. Seen ne ene bodifittele ona de SS7ELSOL). ort be. cat 
EE ak os nee mre crs Dancnse = auyiest ®) aE ce Po eae MSIE) 4 thd oa $87,780 $400,000 
ART Aes bing i) by C Lad pier MAMI oA ant ete ial a $1,676,031 $1,293, fe $1,014,037 $892; 347 $668,753 $592,979 
Times All Interest Earned................... 1.42 1.3 1731] 1332 1.30 1.30 
Menting Sern nare + 9.6 6 ct ela Yee. oS $17.65 $16. a8 $8.03 $15.59 $14.09 $13.70 
GENERAL BALANCE SHEET 
a Dec. 31, Dec. 31, Dec. 31; June 30, June 30 June 30, 
Assets— : 1927 1926 1925 1925 1924 1923 
most of road and equipment ..............% 5.0.0 $51,054,226 $50,308,139 $48,019,810 $46,509,477 $43,979,903 $43,549,752 
Memestmicitts? 2 eons Ey OTE CN eed 125,017 29,436 46.375 46,375 74,434 74,434 
‘Ist and Ref. 5% gold bonds unsold ..........6-0550 ese nee ce eee 1,750,000 3,161,000 3,161,000 
ED LASS Tetat s Gdure i tprentty sor teys + etd. sere 500,000 500,000 500,000 500,000 500,000 400,000 
MEETINGS TERCIVAD Ct a crn g ohip ao. Soemie,« e0 a lad shes. 65,590 53,159 60,773 75,310 711,400 692,008 
Ee, oe alate aleve, ave gh ahine, wae « 535,055 591,745 460,833 576,904 660,019 451,283 
1 COLI 67 ORD ie I At 6 eR 8 SR ORS Bee AS 921,983 536,298 1,490,485 386,721 78,403 440,539 
Call loans ... Hisar 500,000 480,000 500,000 TR Ce EG re ae clr. Sis 3 
\ Maintenance & ‘renewals & ‘other ‘funds. ee eT SPOR 7S Asan, | cae elite, et teen | ATi ae eet Me 
Bet etm lone tale ty eacckio iso), 2h. $54,221,746 $52,498,777. $51,078,277 $50,344,787 $49,165,159 $48,769,016 
Liabilities— 
emebas SRDCK RAS ALS 199 ea IGT roley gene $5,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000 $4,000,000 
Bremium: on new. stock .byesalivch. csbeweweneees fiyesreys LOU OAA Bitar ae Sct wat Gy Cciskele ross 5 A, SE 
mivance payment on new Stock |... 6heys ocr etsy te tia DUAL OPE! AEE DE SOR dS ce nacre en bch ocger cect 
MMEVUIICG, SUOCICRD Samohi ile oh tire dale tds Th obs eae Ny cee Be. LORRI OL eS SET *17,650,000  *17,650,000 
‘First and Refunding Mortgage bonds ............ 21,351,000 21,351,000 21,351,000 23,101,000 21,246,000 21,246,000 
General & Refunding Mtge. bonds ............... 20,326,590 20,326,500 ZO. S20 BUO IRL O NOU: Bite. sb ophell  Tdis lated 
‘Underlying bonds and mortgages ............... 145,843 145,843 145,843 145,843 13,343 15,343 
Means and notes payable ...0......0.cceeeeeecees 50,090 50,000 59,000 50,000 800,000 960,000 
tAccounts and wages payable ...............-2205- 864,303 705,885 964,006 1,022,976 1,170,581 1,114,453 
G@eetnued interests). decs7 lL. bwacteol—-jmond.: 254,226 254,226 254,081 222,831 220,625 220,625 
MMIIIOVECS SCCITATICS. <A. 0 oF eenein bes tb cen efi hoe oe 27,216 26,015 24,163 23,032 22.535 21,412 
MMMetaimed Gividends: 5. 6. ioe cas cance cs cegenie® 1,957 1,956 1,957 1,957 1,957 1,957 
@emedeemed) tickets! 22016 020 a. Awl). Sis 500,000 1,006,288 902,002 842,584 678,350 519,346 
EAC UIE Moly i). cis. SSN See ee ee eb eke 452,923 472,394 412,152 451,625 520,622 610,412 
MMETS DAV ADICL LL) in viokeil = 6.4 ie + ctdey sc kpendle ws besyeus 125,000 100,000 100,000 100,000 100,000 100,000 
MEMER ACCOUNT He Gh Se Sectea e's bie catdic ee cite sae 1,250,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
feeservertor financing 4. 0...05 02. 90 ieee. 508,271 329,111 161,445 355,037 690,321 513,552 
rertal wuts. maar. LITE dap. cdled « ddieypiteiocee 125,000 125,000 125,000 214,141 272,938 81,033 
| Maintenance and renewals reserve ......-...-++-- 500,354 500,000 246,090 94,714 109,133 121,904 
| Spreciation TeServe, aAUtODUS ..). ui... wee ese eee 252,469 OS ZR ieee ra Naa De eee. Nie ks whee bruh. dea » 
- Contingent reserve account oy owe 3. a. ae 500,000 C5 AL ie Sage, ¢ SR Seana » yaad ap ss pia Mi baa ile > 
Meitamredtiction undicitea. ils bc fas tle otelalielia bis bite ie ees Ee Re Cre eA Ree ny aa cee Sone cme hoe pac taaeng 
| Earl, Soe. ch ty lain 435 asia Alt uses of 1,676,081 1,293,197 1,014,038 892,547 668,753 592,979 
ANT EMOTE Es Phi as ote wtand «hoe sie eis $54,221,746 $52,498,777 $51,078,277 $50,344,787 $49,165,159 $48,769,016 
| *This includes the amount due on shares not yet exchanged. 
. | STATEMENT OF WORKING CAPITAL 
; Degc.,3); Dec. 31, Dec. 31, June 30 June 30, June 30 
Current Assets— 1927 1926 1925 1925 1924 _ 1923 
WETS TECCIVADIC 5,0... bcs cece ees deep pene cese $65,590 $53,159 $60,773 $75,310 $711,400 $692,008 
I tee 2S OIL Pe a ak 535,055 591,745 460,833 576,904 660,019 451,283 
etatiand etcoAltuchicli. avoid: AM. owes 921,983 536, 288 1,490,485 386,721 78,403 440,539 
EE et eee oo A eo 8 SR ee ee 500,000 480,000 500,000 500,000 be Ee SA lee aa ee eS 
ne ee tee net $2,022,628 ~ $1,661,202 $2,512,092 $1,538,935 $1,449,822 $1,583,830 
Current Liabilities— 
\ Meeounts and wages payable ........:......-+... $864,303 $705,885 $964,006 $1,022,976 $1,170,581 $1,114,453 
Waeans and notes payables js: winwese ws... eee ee 50,000 50,000 50,000 50,000 800,000 960,000 
Wemmeraccount City Rental». . i... s..s.cer eee ee eee 125,000 125,000 125,000 214,141 272,938 81,033 
EL CR Fy ar a cw natn on ang ie 254,226 254,226 254,081 222,831 220,625 220,625 
redeemed tickets ©... 00. cece eee ce ceceeseenene 500,000 1,006,288 902.002 842,584 678,350 519,346 
feeeeicimed dividends |)... 5.0. be 1,957 1,956 1,957 1,957 1,957 1,957 
mericdends “payable .......6.0.csees see cevseeese 125,000 100,000 100,000 100,000 100,000 100,000 
Total Re eee ealontae id ot p80 $1,920,486 $2,243,355 $2,397,046 $2,454,489 $3,244,451 $2,997,414 
J et Working Capital (depit) si 062-2. ene se ee: *$102,142 $582,153 *$115,046 $915,554 $1,794,629 $1,413,584 


- *Credit. 
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Officers: Julian, C. Smith, Pres.; J. E. Hutelesoay 
V-P. & Gen. Mgr.; Patrick Durbee, Sec.-Treas.; C.°H. 
Boire, Asst. Sec. and Asst. Treas. ; H..E. Smith, Compt. 

Directors: Julian C. Smith, Howard Murray, Gor- 
don W. MacDougall, K. C., Hon. Lorne C. Webster, 


PUBLIC. UTILITIES 


WerevC. Finley, Hon. J. P. B. Casgrain, Hon. J; Tae 


Perron, K. C., J. E. Hutcheson, Geo. H. Montgomery, 
rerey and Beaudry Leman, Montreal, Otic. Cans 

General Office, 78 Craig Street, 
Que. Can. 


POWER CORPORATION OF CANADA, LIMITED 


History—Incorporated. April 18, 1925, under. the 
laws of the Dominion of Canada to acquire and hold 
securities of electric power and hight companies, and 
to operate and manage and act as fiscal agents for 
electric power and light properties, and to deal in other 
securities. The duration of the charter is perpetual. 

As of Dec. 31,1927, Company, through stock owner- 
ship, controlled the following: 


Canada Northern “Power Corporation, Limited, which 
controls: 
Porcupine Power & Telephone Co., Limited 
Northern Canada Power, Limited 
The Quinze Power Co., Limited 
Northern Ontario Light & Power Co., Limited 


Northern Quebec Power Co., Limited ; 
Great Northern Power Corporation, Limited 


Also a substantial interest in the following com- 
panies: 

East Kootenay Power Co., Ltd. 

Southern Canada Power Co., Ltd. 

Winnipeg Electric Co. which controls: 

Manitoba Power Co., Ltd: 

Dominion Power & Transmission Co., Ltd. 

In addition to the above holdings Company had a 
considerable portion of its capital invested in high 
grade bonds and dividend-paying investment stocks. 

The properties, which the Power Corporation of 
Canada Limited controls or in which it holds a sub- 
Stantial interest, are situated in Quebec, Ontario, 
Manitoba and British Columbia, have an_ installed 
capacity of 436,600 h.p. with an ultimate capacity of 
747,600 h.p. and serve a population of over 1,000,000. 

Statement of Operations—The following condensed 
statement of operations for the year ended June 30, 
1927, of the utility companies which Power Corp. of 
Canada, Ltd., controls or is substantially interested in, 
is as follows: 


Combined gross earnings for the last fiscal period. . $14,681,610 
Net earnings for same period available for reserves 
andaCommonodividends LEMjaan.... Lae Se 2,072,652 


Votaik-w. houts eeneratedSttiee 2 a te. 1,153,262,000 
Total plant capacity Chorsepowen)) ieee. se ee, 436,600 


Power Corp. of Canada, Ltd., owns 33.67% of the 
outstanding Common stocks of these utilities. 


CAPITAL STOCK 

Authorized, 250,000 Common shares of no par value, 
$5,000,000 6% cumulative First Pfd. of $100 par value 
and $5,000,000 6% non-cumulative participating Pfd. 
of $50 par value; outstanding, 200,000 Common shares, 
$5,000,000 First Pid. and $2 500, 000 participating Pfd. 

Subscription Privilege—Holders of the 6% non-cum- 
ulative Participating Pfd. stock of record Feb. 29, 1928, 
were offered the right to subscribe to 50,000 shares of 
stock of the same class at $60 per share on the. basis 
of one share of new stock for each share held.  Sub- 
scription privilege expired April 2, 1928. 

Offer for British Columbia Electric Railway, Ltd.—-- 
In Apr., 1928, it was announced that Sir Herbert Holt, 
Viscount Rothermere, J. H. Gundy, the Cankdian & 
Foreign Power Corp., and the Andrew Holt Co. on the 
one hand and Nesbitt, Thomson & Co., and the Power 
Corp. of Canada, Ltd., on the other, had arrived. at an 
agreement to combine in an offer for the British Co- 
lumbia Electric Railway Co., Ltd., on the basis of the 
bid made by Nesbitt, Thomson & Co., and-the Power 
Corp. of Canada, Ltd. ‘This offer was £275 for each 
£100 .Pfd. Ordinary share,and £315. for each’.£100 
Deferred Ordinary.share. .This. offer. was made with 
the stipulation that a minimum of 75% of the shares be 
deposited on or before May 10, 1928. 


Proposed Stock Increase, Ete Stockholders: wail 
to vote May 11, 1928, on proposed increase in Con 
mon stock to 1,000,000 shares of no par value. 


holders of record May 31, 1928, were.to receive rig it 
to purchase Common stock at $60 per’ Share ‘in “th 

ratio of 2 shares for each 3 shares held. Right to cull] 
scribe! to “expire'June, 30, 1928: 
the proposed increase in Common stock shareholders 
will be asked to approve a resolution which will allow 


holders of the non-cumulative participating Pfd. AM 


votes for each share of’ Pfd. held. 


Preferred Stock Provisions—The First Pfd. stog 


has preference as to dividends and assets over the 
non-cumulative participating Pfd. and Common stock 


West Montreal, 


| 


Follows | 
ing approval of increase, Pfd. and Common ee 


In connection with | 


of the company, and is entitled.to 110,.and accrued | 


dividend upon any dissoiution or liquidation of thé 
Company. After the full dividends have been paid on 


First Pfd. shares the 6% non-cumulative Participating | 
shares are entitled to receive a non-cumulative | 


Pid. 
dividend of 6% per annum before any dividends shall 
be paid on the Common shares and have the further 
right to participate, share and share alike, with. the 
Common shares in any dividends after $3 per share 
has been paid in any year on the Common shares. Sub- 
ject to the prior rights of the First Pfd. shares, holders 
of Participating Pd. shares are entitled to receive out 
of the remaining assets and funds of the Company over 


and in priority to all classes of shareholders, 110% of | 


the par value of the shares held by them. First Pid 
stock. has no voting rights except in the event that four 
consecutive quarterly. dividends are in default. The 
6% Participating Pfd. stock has aye: voting eg 
with the Common. 

Callability—The First Pid. stock is redeemable on 
any dividend date on 30 days’ notice at 110 and ac- 
crued dividend. > 

Transfer Agent—Montreal Trust Co., Montreal. ~ 

Registrar—The Eastern Trust Co., Montréal: : 


Original Offering—First publicly offered, ($2, 500,- 
000 First Pfd.) in June, 1925, by Nesbitt, Thomson & 
@o;: 
6%, carrying a bonus of five shares no par valu 


Common stock with each ten. shares of. First Pid. 


$2,500,000 additional First Pfd. stock was offered in 
Jan., 1927, at $96 per share to yield 6.25% by Neu 
Thonison & Co., Ltd., Montreal. 

Listed— Montreal Bee Exchange, and dealt in on 
‘Toronto Curb Market and New York Curb Market. 


Dividends—Initial dividend of 114% on First Pid. 


stock paid Oct. 15, 1925, which quarterly rate since 
maintained to date; payments J, A, J & O 15 to stock 
ot; mecord Dec} March, June and Sept. 31. 
non-cumulative Pfd. stock dividends of 114% each 


were paid Oct. 15, 1927 and Jan. 16 and April 16, 1928 


to stock of record Sept. 30 and Dec. 31, 1927, and 
March 31, 1928. No dividends haye been petal on 
Common. ; ah 


FUNDED DEBT — . i 


$5,000,000 5% 30-YEAR CONVERTIBLE DEBENTURES suRTEs i 


“A”; DUE DECEMBER 1, 1957 


Dated December 1, 1927. itt 


Interest Payable June and December 1 at any braneh | 
of The Royal Bank of Canada in Canada or at. u 


Agency of said Bank in the City of New York in 


Legal Opinion (First Pfd. Stock)—E. R. ae | 
(Ge Piet 


Ltd., Montreal, etc. at $100 per share, to ie 


On the | 


PUBLIC UTILITIES 


>. gold coin, or in sterling at the Branch of said Bank 
n London, England, at the fixed rate of $4.86 2/3 to 
he £ Sterling. 

_Denominations—Coupon debentures, $100, $500 and 
31,000 ; principal may be registered. 

_ Trustee—Montreal Trust Co., Montreal, Que. 

_ Provisions of Issue—lIssued, $5,000,000 Series “A” 
js, due 1957;.. Additional debentures. may be issued 
rom time to time provided that the par value of the 
lebentures issued and those proposed to be issued does 
hot exceed 50% of the market value of the net assets 
if the Company at the time of such issue, and then 
pnly provided that net earnings for the preceding 12 
‘months are at least equivalent to 114 times the annual 
mterest’ requirements on all debentures outstanding 
‘ind on those proposed to be issued. 

| Purpose of Issue—Proceeds of the sale of these de- 
dentures were to be used for the acquisition of the 
ontrol of, or a substantial interest in, hydro-electric 
ind public utility companies ; but temporarily might be 
invested in other high-grade bonds and dividend-pay- 
ng stocks. 

Callability—Subject to call as a whole or in part on 
ny interest date on 30 days’ notice at 105 and interest 
Wany time after Dec. 1, 1932: 

’ Convertibility—Debentures may be converted at any 
ime before Dec. 1, 1932 into the no par value Common 


1 eh) 


rp 
| Assets— 1927 1926 

ommon stocks of affiliated companies. $5,832,397. $3,110,486 
PMS LOT(S hts Pret ee a Pe eet te 3,496,836 ~ 2,367,099 
me Vries ta rangle 05.0% ho 57,611 24,395 
Aceounts receivable .............000085 738,273 27,387 
crued revenue from investments.... 67,809 11,858 
\Mi@vances to,subsidiaries ............. 1,180,202 450,000 
— ASSETS eee 595 8,740 

Ast 

ls 
$11,383,723 $5,999,965 


~ 


“Officers: A. J. Nesbitt, Pres.; J..B. Woodyatt, V-P.; 
GaC. Haskell; Sec.; Chas: Johnstone, Treas.; M. M. 
Sox, Asst. Sec:; V. J. Nixon, Asst. Sec.; F. D. Lamont, 
Asst. Treas., Montreal, Que. 


rs 


i 
History—Incorporated Dec. 9, 1924, in Canada. On 
completion of present financing it will own all the out- 
standing mortgage bonds, notes, and obligations, of 
ts subsidiary companies amounting to $13,350,000. It 
will own also all the outstanding shares of Northern 
<anada Power, Ltd., Northern Ontario Light & Power 
So., Ltd., Northern Quebec Power Co., Ltd., Great 
‘Northern Power Corp., Ltd., Porcupine Power & Tele- 
rhone Co., Ltd., excepting 10% of the Common shares 
of Northern Canada Power, Ltd., 614% of the Com- 
non shares, and 76% .of the Pfd. shares of Northern 
Intario Light & Power Co., Ltd. and 1% of the Com- 
non shares of Great Northern Power Corp., Ltd. 

_ These companies own and operate nine hydro-elec- 
tic developments and the electric lighting systems in 
‘he towns of Cobalt, Englehart, Haileybury, Kirkland 
Cake, New Liskeard, Noranda, North Cobalt, Porcu- 
ine, Rouyn, Schumacher, Silver Center, South Porcu- 
dine, Swastika and Timmins. Through a subsidiary 
‘he Company owns and operates a pulp mill on Lake 
Temiskaming, with a daily capacity of 40 tons of 
oundwood pulp, and a 60-square-mile timber limit in 
le Province of Quebec. 
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stock of Company o1'the basis'of one share of stock 
fer each $100 par value of Series “A” Debentures. 

Security—Company covenants that it will not issue 
any securities to rank ahead of these Debentures and 
that of its unissued Common stock it will retain 50,000 
shares of no par value to provide for the conversion of 
these debentures. 

Legal Opinion—E. R. Parkins. 

Original Offering—First publicly offered ($5,000,- 
000) in November, 1927 at 9814 and interest, to vield 
about 5.10%, by Nesbitt, Thomson & Co., Ltd., Mon- 
treal, ete. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 
(Accounts Audited by P. S. Ross & Sons) 


GENERAL BALANCE SHEET, JUNE 30 


1927 1926 
GrOSSsPGVEMMC! 2 pes posh ks oiays ian n> $796,635 $324,477 
Opetatingnexpenses taser lt. Resstcsl J. 68,299 52,611 
LTURCT CS Gere Pee ce rely) fbi ashen opsh «eg «. 48,012 8,132 
Paes ermine et treve. che nlite pi Semen es 2 8k 18,872 17,348 

Net cariniinecupre : 22.0 BGs 4 cottons sds $661,452 $246,386 
Dividendsi-paid 347. 22h. OOO AGe.Fa.. 217,139 145,454 
Se ptae ees jt TGeoMl. Ed hak $444,313 $100,932 
Earnings Per Share— 
Ste PEROT RO eo ok tat ee ae $13.23 $9.85 
Paricipatmoerrererred. .. aut yt: ou 8.88 2.02 
Common! Msg Liisi 2) every | 1.84 Nil 
Liabilities— 1927 1926 
Gomimoenesstogks x atten capa) um asses ne $1,875,000 $500,000 
FirstyPretersed stock vip «were qutree aceon 5,000,000. 2,500,000 
Participating Preferred stock .......... 2,500,000 2,500,000 
Bankeand other loats, seer arate. cree 1,086,966 312,500 
ANetdunts! payable Pala Ou ie ul, 270,732 32,158 
Dividendsspayable gros. blow .tfaileer: 75,000 37,500 
INOGY UCC 11a Patt eSar oat m5 alan omic Boas ¢ 29,183 16,875 
Miscellaneous; reserve \...4 00) Js. eke ee le SU fie mea g e, ren 
Profit andrlose——sunolusyws te tan at aa 545,246 100,932 
Dotal. bax sAt.28. wutite te hk ous $11,383,723 $5,999,965 


Directors: J. B. Woodyatt, N. A. Timmins, P. A. 
Thomson, A. J. Nesbitt, J. M. Robertson, Montreal ; 
A. W. McLimont, Winnipeg, Man.; Col. J. R. Moodie, 
Hamilton, Ont. 

Office, 330 Coristine Bldg., Montreal, Que. 


J CANADA NORTHERN POWER CORPORATION LIMITED 
(Controlled by Power Corporation of Canada, Ltd.) 


h.p. The Quinze plant with a present installed capac- 
ity of 40,000 h.p., may be increased to 60,000 h.p. at a 
relatively low cost as a great part of the permanent 
construction has already been completed. The trans- 
mission system at present consists of 568 miles of high- 
tension lines. The distribution system includes 105 
miles of line together with equipment necessary to 
serve the municipalities mentioned above. Electrical 
merchandise stores are operated at Cobalt, Englehart, 
Haileybury, Kirkland Lake, New Liskeard, Rouyn, 
South Porcupine and Timmins. 

The plants of the companies are located on the 
Mattagami, Montreal and Matabitchouan Rivers \1n 
Ontario and on the Quinze River in Quebec. They 
have an ultimate capacity of 123,000 h.p., and a present 
installation. capable of developing more than 100,000 
h.p., distributed as follows: 


Hound Chutes—Montreal River ........+----++++5 5,300 h.p. 
Fountain Falls—Montreal River ........-.--.-+++++- 3,000 
Matabitchouan—Matabitchouan River .........+.-. 13,200 


Ragged Chutes—Montreal River (air compressor).. 5,000 
Indian Chutes—Montreal River 4,500 


Wawaitin Falls—Mattagami River ................ 16,000 ” 
Sandy Falls—Mattagami River ............+..+--: 5,000 ” 
Sturgeon Falls—Mattagami River ................. 9,000 ” 
Quinze Falls—Quinze River .............5---00:: 40,000 ” 


101,000-h.p. 
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PUBLIC UTILITIES (Canada Northern Power Corp., Ltd.) 


CAPITAL STOCK 


Authorized 75,000 Common shares of no par value, 
and $7,500,000 7% cumulative Pfd., par, $100; out- 
standing, Dec. 31, 1927, 50,000 Common shares and 
$5,000,000 Pfd. Majority of Common stock owned by 
Power Corporation of Canada, Limited. 

Subscription Privilege—Common_ stockholders of 
record March 31, 1928 received the right to subscribe 
to 15,000 shares Common stock of no par value, at $50 
per share on the basis of one new share for each four 
shares held. : 

Callability—Pfd. stock is redeemable in whole or in 
part at the option of the Company at 110 and accrued 
dividends. 

Preferred Stock Provisions—Pfd. stock is non-vot- 
ing except in the event that, and so long as there shall 
be any default in the payment of four consecutive 
quarterly dividends. 

Transfer Agent—Montreal Trust Company, Mon- 
treal, Que. 

- Registrar—The Eastern Trust Company, Montreal, 
Que. 

Original Offering—$3,500,000 7% Pfd. stock public- 
ly offered in Dec., 1924, by Nesbitt, Thomson & Co, 
Ltd., Montreal, etc. at 99 and accrued dividends to 
yield over 7%, carrying a bonus of 3 shares of Com- 
mon stock of no par value with each 10 shares Pfd. 

Dividends—Pfd. dividends regularly paid from April 
15, 1925, to date; payments quarterly, J, A, J & O 15. 


FUNDED DEET 


$15,000,000 TWENTY-FIVE YEAR COLLATERAL TRUST SINK- 
ING FUND GOLD BONDS, SERIES “A”; DUE MAY 1, 1953 


Dated May 1, 1928. 

Interest Payable May and November 1 at the option 
of the holder in Canadian gold coin of the present 
standard of weight and fineness at any branch of The 
Royal Bank of Canada, in Canada, or in United States 
gold coin at the agency of The Royal Bank of Canada 
in New York City, or in Sterling at the fixed rate of 
exchange of $4.86 2/3 to the pound, at the branch of 
The Royal Bank of Canada in London, England. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Montreal Trust Co., Montreal. 

Provisions of Issue—Authorized, $50,000,000 ; issued, 
Series “A,’’ $15,000,000. Bonds in excess of $17,000,- 
000, as more fully set out in the Trust Deed, may be 
issued from time to time to amounts not exceeding in 
the aggregate 80% of the actual cash cost or fair, value, 
whichever is less, of additional property and/or of 
bonds, debentures or other securities of the subsidiary 
companies or other companies purchased or acquired 
by the Company, and then only when net earnings of 
the Company and its subsidiaries for 12 consecutive 
months out of the preceding fourteen months shall 
have been equal to not less than 134 times the annual 
interest charges on all bonds outstanding, including 
those proposed to be issued. 

Purpose of Issue—Proceeds were used to retire all 
the outstanding bonds of the constituent companies, 
other than those pledged as specific security for these 
bonds. 

Callability--Subject to call as a whole or in part on 
any interest payment date on 30 days’ notice at 102%% 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Canada Northern Power Corp., Ltd., and Subsidiaries) 


1927 1926 1925 
Grossi earnings? . 4. Wie 6s $2,812,514 $2,562,185 $1,035,851 
Operating exp. & ‘mainten. 593,723 518,797 212,499 
ATAREST rs Seis as Aamo aes 257,090 227,641 135,189 
Netvearnings 4) \% shes $1,961,701 $1,815,746 $688,163 
PIM CRRA iiies Biche et stghs\ tot 898,337 823,356 290,027 
Discount. etc.2 Oni SECULITIOS..\. ys. ic MS REY lala-n laces 189,407 
Badi-debtsiew ieee 2,174 BY UFO detaradbaueoets resco 
Giiapitis honey nie ae $1,061,190 $992,284 $208,728 


*Includes surplus of additional Companies acquired during 


of the principal amount if redeemed on or before May 
1, 1933, and, thereafter, at %4 of 1% less for each five 
subsequent years, or portion thereof. 
Sinking Fund—Sinking fund provides that the Com- 
pany shall pay to the Trustee annually from May 1, 
1933 to May 1, 1943, a sum equal to 1% of the aggre- 
gate principal amount of Series “A” bonds outstanding 
hereunder, and annually thereafter on and from May J 
1944, a sum equal to 14% of the aggregate principal 
amount of Series “A” bonds outstanding, including as 
outstanding bonds for the purpose of such computa- 
tion, all Series “A” bonds previously acquired throug 
the operation of the sinking fund. In addition, the 
Company shall pay to the Trustee annually on the 
same day a sum equal to the annual interest upon al] 
bonds which shall have been purchased or redeemed by 
the Trustee with the proceeds of the sinking fund. | 


Security—Bonds are specifically secured by deposi 
with the Trustee of the following, which are all the 
outstanding bonds and notes of the subsidiary com: 
panies : $2,650,000 principal amount of 6% First Mort 
gage bonds of Northern Quebec Power Co., Ltd, 
$2,350,000 principal amount of 6% Debenture notes 0} 
Northern Quebec Power Co., Ltd. ; $5,000,000 principa’ 
amount of 6% Debenture notes of Northern Ontaric 
Light & Power Co., Ltd.; $2,250,000 principal amoun 
of 6% Debenture notes of Northern Canada Power! 
Ltd., and $1,100,000 principal amount of 6% Debentur: 
notes of Great Northern Power Corp., Ltd. In addi) 
tion the following shares are pledged: 54,000 share) 
out of a total of 60,000 shares outstanding of the Com 
mon stock of Northern Canada Power, Ltd.; 43,00( 
shares out of a total of 45,850 shares outstanding of th 
Common stock of Northern Ontario Light and Powe| 
Co., Ltd.; 5,800 shares out of a total of 24,000 share: 
outstanding of the 6% Convertible Pid. stock ° 
Northern Ontario Light & Power Co., Ltd.; 1240) 
shares out of a total of 12,500 shares outstanding o 
the Common stock of Great Northern Power Corp) 
Ltd.; 30,000 shares of the Common stock, being all th 
atithorized capital stock of Porcupine Power & Tele 
phone Co., Ltd., and 19,995 shares of the Commo 
stock, being all of the authorized capital stock, othe 
than directors’ qualifying shares, of Narthern Quebe! 
Power Co., Ltd.’ Through the pledge to the Truste, 
of the above securities, including all the bonds ani 
notes outstanding of the subsidiary companies, thes) 


-bonds are in effect a first charge against the propertie 


of the subsidiary companies, and are further secure: 
by a floating charge on all other assets of the Compan: 
now owned or hereafter acquired. ie | 


Tax Provisions—Company does not pay U. S. Nee 


| 


mal Tncome Tax | 

Original Offering—First publicly offered ($15,000 
000) in April, 1928, at 981% and interest to yield ove 
5.10% by Nesbitt, Thomson & Co., Ltd., Montreal, et« 


| 
BONDS CALLED } 
| 


All of the outstanding 64%9% 15-Year Sinking Fun, 
Collateral Trust bonds, due May 1, 1941, were calle 
for redemption on May 1, 1928 at 105 and interest a 


Montreal Trust Co., Montreal, Trustee, at any brane, 
of Royal Bank of Canada, in Canada, or at agency C 


Royal Bank of Canada in London, Eng. 
1927 1926 1925 
SUDIUS IOT wards res oc es +$705,660 *$655,780 $1052,85 
Tetaded ce. ton. a Reaiee $1,766,850 $1,648,065 $1,261,58 
Depreciation reserve ...... 476,000 425,000 274,3¢ 
Preferred dividends ...... 465,212 449 309 
Common dividends ....... 34,494 79,238 
Minority interest in surplus 850 104 
Settlement. of daw Suit: Wednn keseteaht beresaee 
‘Total deducteng) to! $976,856 $953,651 
Surplus carried forward... $789,994 $694,413 


1926. +Adjusted. 


Assets— “1927 1926 1925 
Want investment ......... $28,360,534 $26,707,296 $11,586,240 
eee £39 Sone ae eee 422,318 1,278,457 146,250 
ictory bonds & other mar- 
-ketable securities ...... 15,500 A435, 50OI II oss 2 
‘counts receivable ...... 311,525 277,552 87,277 
‘aterials and supplies . 182,999 156,499 51,687 
repaid accounts ........ 42,636 32,150 21,788 
ash on deposit for redemp- 
102,307 73,605 653,897 


tion of bonds’. 292 634 it 


ro) aes a9! $29,437,819 $28,961,059 $12,547,139 


Officers: A. J. Nesbitt, Pres., Montreal; James  B. 
Voodyatt, V-P.; L..C. Haskell, Sec. ; Chas. Johnstone, 
‘reas.; T. D. Lamont, Asst. Treas.; M. M. Cox, Asst. 
rec.; Montreal, Que.; H. A. Seymour, Asst. Sec. & 
Msst. Treas.; B. V. Harrison, Gen. Mer., New Lis- 
feard, Ont. 


History and Properties—Incorporated Feb. 10, 1926, 
mder Ontario Companies’ Act, Canada, as successor 
hrough reorganization to The Great Northern Power 
So., Ltd. (see 1926 Public Utility Manual, page 1414). 
The latter company was formed to develop and dis- 
tribute hydro-electric power in the Central Mining 
District of Northern Ontario, and was successor by 
shange of name in 1922 to Matachewan Power Co. 
The company’s two power sites are located on the 
Montreal River, one at Indian Chutes and the other at 
Big Bend, and its field of operations will embrace such 
nining camps as Porcupine, Kirkland Lake, Matache- 
wan and Shining Tree in the gold area, and Gow- 
ganda in the silver area. The company has under lease 
irom the Provincial Government the rights to develop 
power at two sites on the Montreal River. Rights 
have also been given to the company at a nominal cost, 
for the damming and storing of water in the Mistini- 
gon Lake for the conservation of the water supply. 
Construction of a power-house, dam, etc., at Indian 
Chutes with a view to the ultimate development of 
6,500 h.p. has been started. Company has 70 miles of 
‘transmission lines. 

Lease of Property—Arrangements were made to 
lease the assets and undertaking of Company to 
Northern Canada Power, Ltd., for a period of 20 years 
from May 1, 1926, upon terms which require that 
‘company to pay all operating expenses of, to maintain 
‘the properties in good working order, to assume. the 
‘existing power contracts of the company, and to pay 
‘to company all gross revenues in excess of $20,000 
‘per annum up to a maximum of $100,000 per annum 
‘received from the customers of Great Northern Power 
‘Corp., Ltd., and from two new power contracts which 
have been recently entered into by Northern Canada 
Power, Ltd., with Castle-Trethewey Mines, Ltd., and 
Tonopah Canadian Mines Co. 
| As additional consideration of its entering into such 
| 


lease, Northern Canada Power, Ltd., received 6,250 
fully paid shares of Common stock of the new company 
without nominal or par value. 

1. CAPITAL STOCK 

_ Authorized and outstanding, 12,500 shares of no par 
value. These shares were issued 4,250 to First Mort- 
‘gage bondholders of the Great Northern Power Co., 
Ltd., 2,000 to the underwriters of the First Mortgage 
Series “A” 6% bonds, and 6,250 to the Northern Can- 


PUBLIC UTILITIES (Power Corp. of Canada, Ltd. System) 


eee ee ee eee ee 


CONSOLIDATED BALANCE SHEET DECEMBER 31 


Liabilities— 1927 1926 1925 
Wotamonssiock! ballot o: $598,616 $404,710 $250,000 
Preferred stock on «oj 25. 5,000,000 4,670,200 4,000,000 
Common stock (subsid.) .. 1,010,605 1,181,075 809,600 
Preferred stock (subsid.).. 1,875,700 2,338,000 ........ 
Minority int. in surplus of 

SlipsSidiaties 51 sacs fess 54,524 59,900 14,928 
Fainded, (debt). v.cc gle. cc. 14,627,000 14,826,500 5,605,900 
Actounts~ payable. os 3... 593,023 378,344 80,701 
Common divds. of subsid. 

payable: Farm birch wisn 8,369 9,601 8,093 
Pfd. divds. of subsid. pay- 

apler amy eA 30s ope aii. 143,771 153,728 70,000 
Customers’ deposits & ac- 

crued\'interest’ .4/2. ¢2!.5% 132,082 148,426 56,728 
Bond/interest| matured nus. rtd lselip 8379 1. vil ec 
Bond interest; accrued .... 211,730 218,765 52,405 
Income tax reserve ....+. 72,893 71,860 15,915 
Depreciation reserve ...... 4,047,247 3,591,942 1,482,941 
Miscellaneous reserves 272,264 ZS BLS Pc Fetes 
Profitiand lossucao.. .Livngs-. 789,995 694,414 99,928 


$29,437,819 $28,961,059 $12,547,139 


Directors: F. O. Blackwell, New York; Dan. Mc- 
Lachlin, Arnprior, Ont!; Maj.-Gen. The Hon. S. C. 
Mewburn, C. M. G., Hamilton, Ont.; P. A. Thomson, 
J: B. Woodyatt, A. J. Nesbitt, N. A. Timmins, Mon- 


‘treal, J. H. Black, E. R. Wood, Toronto. 


General Office, 330 Coristine Bldg., Montreal, Que. 


} THE GREAT NORTHERN POWER CORPORATION, LTD. 
a (Controlled by Canada Northern Power Corp., Ltd.) 


ada Power Ltd. in consideration of the above men- 
tioned lease. Transfer Agent and Registrar: Montreal 
Trust Co., Toronto, Ont. Annual meeting, in April, 
at Montreal, Quebec. No dividends paid. 
FUNDED DEBT 

$1,030,000 First Mortgage 6% Gold Bonds, Series 
“A”: due May 1, 1946, but called for redemption on 
May 1, 1928, at 1021%4 and interest at Montreal Trust 
Co., Montreal and Toronto, Trustee, or Royal Bank of 
Canada, Toronto and Montreal. 

$1,100,000 6% DEBENTURE NOTES 

All owned by Canada Northern Power Corp., Ltd., 
and pledged*under its 5% Collateral Trust Bonds, 
Series “A.” 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1925 


Grogs b.earninsl .0.00% UAB ERO RS . ow. els eres $64,394 
Operating expenses ........ idle her' one 19,636 
MSPS earnings «0-0: 6 ccsstetetetens |e aterets PONE 6A $44;758 
GHEHPE incomes siv.00% oe MUG EGR. Soy dames. -9O2 SAM 559 
GAL TCO So saw CUA ccc cua core-e « Gtethege eee oe $45,317 
Hiterest on*Doitrds: 2. | PEs i ee ote rotate oT 10,300 
Depreciation ete 2). eb nha. lle verges ele nee s 35,000 
Suarmlsy Oe Year bats oy ute eats tals rte h ocein aie bale $17 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 


Assets oe 
PEGperey? CCC. 4. BE Ln or Pe PE UI HO Hare oiele atelete or $1,106,355 
Castor... nostoten ial wn eitbeds DG. glad. sit 34,594 
Accounts recetvabley. Hdins i ereelih « delegee seu ae eos 19,782 
Other current assetS ......-. see ceee cee reeesretee 275 

A pal TO? IO Se SUA RATES aise tants aanere $1,161,006 

Liabilities— 3 
Common Istoclé. G2). § Satie «5. Sha NER + Ae REELS wo ce rere ene 
Banded. dab tise dere ea au ehes ® Ae SPeten: ks LR 
Accdunts Payable! A? wi. yews. se emsine renee ees baa 
Interestraccrued ss... vem daeremene rcs es sero sesse st ha 
Other current liabilities .....----+--sssrrrtcttt seo 
Depreciation reserve ...5.-. se. eee ere rete: : oe 
Surpllin> 4. orlt lh alnealorya-porgiach 2a ie Fe vs 

Whips y nd eee a eee Sate Re tae tne AST Sits $1,161,006 


Officers: A. J. Nesbitt, Pres. ; P. A. Thomson, V-P.; 
L. C. Haskell, Sec.; Chas. Johnstone, Treas., Montreal, 
Que.; H. A. Seymour, Asst. Sec. & Treas.; F. D. La- 
~ ont, Asst. Treas. ;.M.-M..Cox, Asst. Sec.; B. V. Har- 
rison, Gen. Mgr., New Liskeard, Ontario. 

Directors: L. C. Haskell, A. J. Nesbitt, E. R. Par- 
kins, P. A. Thomson, J. B. Woodyatt, Montreal, Que. 

General Office, New Liskeard, Ontario. 


NORTHERN ONTARIO LIGHT AND POWER COMPANY, LIMITED 
(Controlled by Canada Northern Power Corp., Ltd.) 


History—Incorporated February 23, 1911, in the 
Province of Ontario. Organized to take over the 
properties of the Cobalt Powers Co:, Ltd., and its sub- 
sidiary companies, and Cobalt Hydraulic Power Co., 
Ltd. Also has acquired the property of the Cobalt 
Light, Power & Water Co., Ltd., the British Canadian 
Power Co., Ltd., and Temiskaming Pulp & Paper Co. 

Company generates. power at Hound Chutes and 
Fountain Falls on .the Montreal. River and at the 
Matabitchouan Falls and transmits to Cobalt for use 
locally in Cobalt, Hailevybury and New Liskeard. It 
also supplies power to Kirkland Lake and South Lor- 
raine camps. Total capacity 21,000 h.p. and, in addi- 
tion, 5,000 h.p. hydraulic air. Another activity of Com- 
pany is a groundwood pulp mill located between 
Haileybury and New Liskeard, having a capacity of 
12,000 tons of pulp a year. This mill makes use of the 
Company’s surplus power pending sale to other enter- 
prises. The mill also has limits of 50 square miles, 
across the border in Quebec Province, which have not 
yet been touched, owing to requirements being pur- 
chased from settlers clearing their land. 

CAPITAL STOCK 

Authorized $5,000,000 Common and $2,500,000 6% 


cumulative convertible Pfd.; outstanding, $4,585,000... 


Common and $2,400,000 Pfd.; par, $100. Canada 
Northern Power Corp., Ltd., owns $4,300,000 Common 
stock and $580,000 Pfd., all of which is pledged under 
its collateral trust bonds. 

Conversion Privilege—Pfd. stock is exchangeable at 
the option of the holders for Common stock, share for 
share. 

Transfer Agents and Registrars—Toronto General 
Trusts Corporation, Toronto, Can., and Bankers Trust 
Co., New York. 

Annual Meeting—Third Wednesday in March. 

Dividends—Pfd. dividends were paid regularly at 
rate of 6% per annum from Jan. 1, 1912, to and in- 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Plant investment, franchises, 

rights, etc., including dis- 

count & exps. on bonds 


$14,381,843 $13,521,501 $13,616,375 
248,442 582,508 


An ot ee ge ‘ ; 58, 

Victory-bonds: 4l'y a. 15,500 335,500 260,500 
GaniNational Ry:bonds::... 2)... ei eee es 200,000 
Due by associated cos. .... 255000035: ise Ne 54,765 
Accounts receivable ...... 184,465 158,850 151,912 
Materials and supplies ..... 136,930 114,026 154,908 
Prepaid) accounts; ..... 2. ¢.. 4,563 5,174 4,765 
SG estinents inc. Kei ker TITS te 100,000 55 ronsciac! 
Funds on hand & receivable 

for redemption of bonds. 94,919 LBS. 34 GO Nee ciecieo 


Total $15,321,662 $15,000,905 $14,901,950 


Officers: JA. J. Nesbitt, Pres. ;\ Jas. .B..sWoodyatt, 
V-P>; L. C..Haskell, Sec.; Chas. .Johnstone,. ‘Treas: 
Viet Nixony Asst: Sec. Montreal; -Oue “orn AqSey- 
mour, Asst. Sec. & Asst. Treas:; B. V2 Harrison, Gen. 
Mer., New Liskeard, Ontario; Clarkson, Gordon & Dil- 
worth, Auditors. 


QUINZE POWER COMPANY, ‘LTD. . 
(Controlled by Northern 


History—Incorporated May 4, 1923 under the laws 
of Canada. Supplies power wholesale to the Northern 
Canada Power Limited. A 55-mile transmission line 
to the Quebec-Rouyn district is in operation, serving 
Noranda and other mining camps in the vicinity. De- 
veloped capacity, 20,000 h.p., presently being installed 
20,000 h-p., ultimate capacity, 60,000 h.p. 

CAPITAL STOCK 

Authorized and outstanding, 20,000 shares of no par 

value. Stock control held by Northern Canada Power 


Ltd. Annual meeting, third Wednesday in March or 
as appointed. No dividends paid. 


PUBLIC UTILITIES (Power Corp. of Canada, Ltd. System) 


: 


: 


i 


| 


cluding Jan. 15, 1921; none thereafter until July 1 
1923, when 9% was paid, including 3% on account o 
back dividends; regular semi-annual payments of 3% 
each have since been made to date; payments Jan. am 
July 25. In addition 6% was paid in 1924, 3% Jan. 24 
1925, in payment of all accumulated Pid. dividends, 
On Common initial dividend of $1.00 a share was paid 
Novy. 20, 1925; Jan. 25, 1926, $1 per share, which quar! 
terly rate maintained to date; payments J, A, J & O 10 
FUNDED DEBT 

$4,700,500 First Mortgage Sinking Fund Gold 65s! 
Series of 1926; due January 1, 1946, to be retired from, 
proceeds of Canada Northern Power Corp., Ltd., 5% 
Collateral Trust Bonds, Series “A.” 
$5,000,006 6% DEBENTURE NOTES { 

All owned by Canada Northern Power Corp., Ltd. 
and pledged under that Company’s 5% Collateral 
Trust Bonds, Series “A.” 4 


ps) 
INCOME ACCOUNT, YEARS ENDED DECEMBER. 31 | 


1927 1926 19255} 

Grossvearnitig’s hciuGalres $1,281,432 $1,250,065 $1,416,657 
Purchased power /.. ai. 81, 15,247... + 52,5891 
Operation and maintenance 301,434 249,942 439,96¢ 
TARO ete en eee eae 83,629 75,543 82,907, 
——_—. ————qj—_ es 

Netcearningser ruse. 4 $815,119 $909,333 $841,226 
Bad ‘debts oa s va tvs cou. 2 ee 1,460 
Interesting! vo bellowrda. 287,452 350,277 301,777 
Surplus for year’s “ae $527,667 $559,056 $537,991 
Surplus brought forward .. 580,186 579,386 475,007 
Petal oe Ont ee ae $1,107,853, $1,138,442 $1,012,998 
Pids ‘dividends paid: ) Si. 42,968 142,968 142,968 
Common dividends paid... 181,288 181,288 90,644, 
Transferred to deprec. res. 200,000 234,000 00,000 
“Lotal =: (care 5 ee a Ge ae $524,256 $558,256 $433,612 
Surplus carried forward .. $583,597 $580,186 $579,386, 
Earnings Per Share— i| 
Preferred)! ). hard. ae es ah) $13.65 $13.54 $14.08 
Common asc eke ope 401 3.97 4.25 
SHEET, DECEMBER 31 BAL al 
Liabilities— res 0g7 1926 1925 
Preferred stock: aie $2,400,000 _ $2,400,000. $2,400,000. 
Conimion Stock > Gt ane 985,000 4,585,000 4,585,000, 
Fundéd debts i149. a3) 4,700,500 4,900,000 — 5,006,500: 
Accounts payable ......... 397,580 99,083 56,689 
Com. divd. pay. Jan. 10 ... 45,850 45,850 45,322 
Pid. divd.. pay. fan: 25.0.2 72,000 72,000 72,000. 
Customers’ deposits ...... 39,534 38,569 59,500 
Bond interest matured .... 3,449 8379816) ae | 
Bond interest accrued ..... 139,965 147,000 150,195, 
Reserves for deprec. ...... 2,070,333 1,888,500 1,702,500 
Reserves for ‘taxes 270s) 54,082 39,658 40,000. 
Reserves, miscellaneous ... 229,771 196,680 204,857 | 
Profit“and loss) 2h 583,598 580,186 579,387 


Tange SSW arial $15,321,662 $15,000,905 $14,901,950. 


Directors: F. O. Blackwell, New York; Alex. Fasken, 
K. C., Toronto, Ont.; L. C, Haskell, A. J. Nesbitt, Gor-| 
don W. Scott, P. A. Thomson, Jas. B. Woodyatt, E.R. 
Parkins, Montreal, Que. : a | 

General Office, 330 Coristine Bldg., Montreal, Que. 
Operating Office, New Liskeard, Ont. s 


Canada Power Limited) 
FUNDED DEBT 


$2,650,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE DECEMBER 1, 1945. 


Dated December 1, 1925. E ii 
Interest Payable June and December 1, at com-/ 
pany’s office, Montreal. TOE 
Denominations—Coupon, $100, $500 and $1,000;' 
principal may be registered. a | 
Trustee—Toronto General Trusts Corp., Toronto, 
Ontario. a 
Provisions of Issue—Authorized, $12,500,000; out- 
standing, $2,650,000 Series “A” 6s. Issued to take! 


+ 


PUBLIC UTILITIES 


sare of indebtedness to the Northern Canada Power 
Limited. ; 

Callability—Subject to call on any interest date at 
103 and interest. 

Security—First lien on entire property owned. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 


MroSS earningS ...... 220. sale h Lee eee mete eee $301,338 
Operating expenses, and maintenance .......-...- 48,584 
Meee USUI... Ses CO LMEEAU. ce ce om ee 90,100 
Net earnings .......%... .. DemlySiee. TAA. In $162,654 
Mend mterest steed. . 2 uh. ee D otielfoe vase nee:: 159,000 
Manet interest {42 92.. SP Nae. ee cee a OS 3,654 
otal decuctOnseer (sels cite de «hie acs. Mequae $162,654 
GENERAL BALANCE SHEET, DECEMBER 31, 1926 
Assets— 
otras Sy gal i eee aca $3,299,508 
MEPCOUNTS) LeGeltVable “s.. 54... oie dbtas howees dW eo 312,009 
Beeiitoand JOSSHdenCitym. «.. fies HAR Kolbe fo ees tees 138,083 
“ho eibed ae Sonh oom Oe i: Gee eee, eee $3,749,600 
Liabilities— 
TENNEY? QS Sg ts er a $200,000 
EELS 5 ene ee ee eee 2,650,000 
REMIT Ce ave ne od nes Ey epee tyes ee ye 670,784 
Meterest) accrued 9) ML POVE OE went aioe ee. 159,000 
NReserve for depreciation «....0....6. cee ee eee 69,816 
Maital( SC, it. .39%)).). wemiisiazisio . best owiege $3,749,600 


Officers: A. J. Nesbitt, Pres.; J. B. Woodyatt, V-P.; 
L. C. Haskell, Sec.; Chas. Johnstone, Treas., Montreal ; 
'H. A. Seymour, Asst. Treas.; V. J. Nixon, Asst. Sec.; 
'B. V. Harrison, Gen. Mer., New Liskeard, Ont. 
_ Directors: A. J. Nesbitt, E. R. Parkins, P. A. Thom- 
son, J. B. Woodyatt, L. C. Haskell, Montreal. 
| General Office, New Liskeard, Ontario. Corporate 
| Office, 330 Coristine Bldg., Montreal. 


NORTHERN CANADA POWER 
: LIMITED 


| (Controlled by Canada Northern Power Corporation 


Limited) 
History and Properties—Incorporated October 17, 
11912, in the Province of Ontario, Canada, as the 
Northern Canada Power Co., Ltd. Company reorgan- 
ized and name changed to above as at Dec. 31, 1920. 
/ The Lower Sturgeon Power Co., Ltd., all the capital 
- stock of which was owned, was merged into North- 


ern Canada Power Limited the latter part of 1925. 


_ The Company owns and operates either directly or 
| through its subsidiary (The Quinze Power Company 


| Limited), four hydro-electric plants on the Mattagami 
l River, Ontario, one at Sandy Falls, seven miles from 


Timmins, Ont., one at Wawaitin Falls, 14 miles from 
Timmins, one at Lower Sturgeon Falls, 32 miles froni 
' Timmins, and one at Ka-Ka-Ke Falls, Quinze River, 


| Quebec, with combined capacity of 50,000 h. p. The 


Quinze plant has a present installed capacity of 20,000 
h. p., with an ultimate capacity of 60,000 h. p. The 
company supplies the electric power to the gold mines 
of the Porcupine district, which are furnished with 
practically their entire power requirements. 

The transmission system of the Company consists 


of approximately 240 miles of high-tension lines con- 


necting the various plants with the Company’s sub- 
station at Timmins, from which point power is dis- 


| and a capacity of 15,000,000,000 cu. ft. 
_ plant is immediately below the Quinze Reservoir 


tributed to customers. The new steel tower line from 
the Quinze plant is approximately 124 miles long; 


- over this line power is transmitted at 110,000 volts. 


The Company has five storage reservoirs on the 
Mattagami River with a lake area of 45 square miles 
The Quinze 


which was built by the Dominion Government for 
regulating the flow of the Ottawa River. This reser- 
voir has an area of 159 square miles and a capacity of 
50,000,000,000 cu. ft. . 

CAPITAL STOCK 
_ Authorized and outstanding, $6,000,000; par, $100. 
The Canada Northern Power Corp. Ltd., owns $5;- 
400,000 of the stock which is pledged under its Col- 


lateral Trust bonds. Annual meeting, at call of direc- 
tors, generally in March. 

Dividends—Dividends at the rate of 3% per annum 
are being paid quarterly, J, A, J & O 15. 

FUNDED DEBT 

$6,000,000 First Mortgage 6% Twenty-Year Sinking 
Fund Gold Bonds, Series “A”; due December 1, 1945, 
but called for redemption on June 1, 1928, at 103 and 
interest. 

$2,250,000 6% DEBENTURE NOTES 

All owned by Canada Northern Power Corp., Ltd., 
and pledged under its 5% Collateral Trust bonds, Ser- 
ids iy. 

Officers: A: J. Nesbitt, Pres., Montreal; J. B. Wood- 
wattaV-P., Loronto; LC? Haskell “SécChas>John- 
stone, Treas., Montreal, Que.; H. A. Seymour, Asst. 
Secs & Asst» Treas.,,Cobalt, Ont.; V. J. Nixon,' Asst. 
Sec., Montreal, Que. 

Directors: A. J. Nesbitt, J. 
Scott, Montreal; P. 
Toronto. 

Offices, Timmins, Ont., and 330 Coristine Bldg.. 
Montreal, Que. 


PORCUPINE POWER AND TELE- 
PHONE COMPANY, LTD. 
(Controlled by Canada Northern Power Corp., Ltd.) 


History—Incorporated March 31, 1926 under the 
laws of Ontario, as successor to Porcupine Telephone 
Lines, Ltd. Company supplies with electricity, 
through 20 miles of distribution lines, the towns of 
Timmins, Porcupine South, Porcupine, and the town- 
ships of Tisdale and ‘Whitney, serving a popula- 
tion of about 15,000. Also operates a telephone line, 
which connects with the Temiskaming & Northern 
Ontario Railway System for long distance. 

CAPITAL STOCK 

Authorized, 40,000 shares of no par value; outstand- 
ing, 30,000 shares. All owned by Canada Northern 
Power Corp., Ltd. and deposited under its Collateral 
Trust bonds. Secretary of company acts as transfer 
agent and registrar. Annual meeting in April, at Mon- 
treal. 

Dividends—Dividends of 25c a share are paid quar- 
texly J, Ayo hd & QAG 

FUNDED DEBT 
None. 

Officers: A. J. Nesbitt, Pres.; ]. B. Woodyatt, V-P.; 
L. C. Haskell, Sec.; Chas. Johnstone, Treas., Mon- 
treal: H. A. Seymour, Asst. Treas.; V. J. Nixon, Asst. 
Sec.; B. V. Harrison, Gen. Mgr., New Liskeard, Ont. 

Directors: A. J. Nesbitt, J. B. Woodyatt, L. ©. 
Haskell. 

General Office, New 
Office, Timmins, Ont. 


KENSINGTON & EASTERN R. R. 


History—Incorporated Oct. 10, 1904, in Illinois. 
Duration of charter, 50 years. Formerly leased to, 
and operated by, the Chicago, Lake Shore & South 
Bend Ry. Co. (now Chicago South Shore & South 
Bend Ry.). Line of road: Kensington, Ill., to Indiana 
State Line, 6.59 miles; second track, 6.58 miles ; sid- 
ings, 4.92 miles—total, 18.09 miles. Gauge, standard. 
Rails, 70 and 85 Ibs. 

CAPITAL STOCK 

Authorized and outstanding, $5,000; par, $100. All 
owned by Illinois Central R. R. Co, Annual meeting, 
Tuesday following first Wednesday in October. 

PUNDED DEBT 
None. 

Officers: C. H. Markham, Pres.; A. E. Clift, V-P.; 
Otto F. Nau, Treas.; Burt A. Beck, Sec., Chicago, Ill. 

Directors: C. Hy: Markham, A. E. Clift, W. S. 
Horton, Burt A. Beck, G. J. Bunting, Chicago. 

General Office, Chicago, Ill. 


B. Woodyatt, G. W. 
Ae a) Nemson. ls. G.. Pasiell; 


Liskeard, Ont. Corporate 
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PUBLIC UTILITIES : 
EEE ee 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 
(See Accompanying Map) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 


Stocks ment Dates Authorized 


8% Cumulative Pfd. (par, $100) M,J,S&D31 $25,000,000 
7% Cumulative Pfd. (par, $100) M,J,S&D31 50,000,000 
6% Cumulative Pfd. (par, $100) Monthly 125,000,000 


Common stock (no par value) M,J,S &D 31 


Bond Issues in Hands of Public, At December 31, 1927, Summarized 


Interest 
Title of Issue Maturity Dates 
6% Perpetual Interest Bearing Ctfs. .......... M&N 
*Secured Gold Bonds 6% Series of 
194487 old ic cig Phe)» weak, <3 Aug. 1, 1944 F&A 
*Secured Gold bonds 51%4% Series 
OF T9569 Soa or yolk ana ee Renn ee July 1, 1956 J&J 
Pub Serv. Newark Term. Ry. Co.' 
5% [sti Mtwe.id cy Vex Gites Wy te Bele Junel, 1955 J&D 
Real-Estate Mortgages) cies... eck! Lee ome 


Total Funded Debt, at Dec. 31, 1927, $59,082,060. 
Amount Available for Interest in 1927, $18,016,845. 
*Called for redemption March 15, 1928. 


History—Incorporated May 6, 1903, in New Jersey, 
under perpetual charter. Operates through the me- 
diunt of subsidiary corporations, all the gas, electric 
and street railway business throughout the larger 
cities and more populous districts of the State, ex- 
cepting the shore resorts, the gas business in the 
City of Elizabeth, and the street railway business in 
the City of Trenton. The corporation serves a popu- 
lation (1920 census) of 2,563,010 in the transportation 
branch of its business, 2,330,976 in its gas branch, and 
2,497,466 in its electric branch. 

Owns over 99% of outstanding stock of Public 
Service Coordinated Transport, and entire capital 
stock (except directors’ shares) of Public Service R.R. 
Co., which operate directly or under lease all the street 
railways controlled by the corporation; and the entire 
Common capital stock (excepting directors’ shares) 
of the Public Service Electric and Gas Co., which 
operates, under lease, all the gas and electric prop- 
erties controlled by the corporation. Owns 999,995 
shares out of 1,000,000 shares of no par value of Public 
Service Transportation Co., 99,995 shares out of 100,000 
shares of no par value of Public Service Production 
Co., and 99,970 shares out of 100,000 shares of no par 
value Common stock of Public Service Stock & Bond 
Co. Also owns 99.90% of the $1,000,000 stock of 
Orange & Passaic Valley Ry. Co. and 97.87% of the 
$2,500,000 Common stock of the New Jersey & Hud- 
son River Ry. & Ferry Co. 

Acquisition of Stock of Lessor Companies—Under 
date of Jan. 10, 1927, Public Service Corp. of New Jer- 
sey and Public Service Electric and Gas Company 
made an offer to the stockholders of the lessor gas and 
electric companies to acquire their stock in exchange 
for Common stock of the Corporation or 6% cumula- 
tive Pid. stock of Public Service Electric and Gas Com- 
pany, or for cash. As a result, there was acquired 
during 1927 the following stock of these lessor com- 
panies: 


Kssex and. Hudson .Gas ‘Company... » «shy 66a ts base $4,858,500 
Hudson County tcas, Company aicce ae ek ee 8,165,800 
Paterson and Passaic Gas and Electric Company. 3,854,908 
Somerset, Union and Middlesex Lighting Company 361,757 
New Brunswick Light, Heat and Power Company 272,880 
Newark Consolidated Gas Company ............. 779,200 
South Jersey Gas, Electric and Traction Company 1,604,100 
The Gas and Electric Company of Bergen County 464,800 
Ridgewood '' Gas ‘Compamyins) sondeene sass 17,400 


Proceedings are under way for the merger of the first-named 
five companies in Public Service Electric and Gas Company. 


10,000,000 shs. 


E maintain trading 
markets in all 
active Public Utilities 


{ 


Subject ‘ ae -—Dividends Paid—, Karnings 
Outstanding to Call for Dividends Rate Amount per Share | 
$21,531,200 8% $1,722,496 : 

28,908,000 No $14,334,316 47% 2,023,539 +. $15.63 
41,298,600: 6% 1,286,118 v 

4,153,613 shs. 9,302,163 -$2 8,018,926 2.24 
Sue Con; 1 eabiees U:S. bom 

Authorized standing vertible to Call Inc. Tax 

$20,200,000 $18,615,560 No No Not pd. by Go, | 

21,400,000 19,384,000 No Yes Pd. by Co, 

30,000,000 15,000,000 No Yes Pd. by Co, 

‘it 

5,000,000 4,670,000 No Yes Pd. by Co. 

RENE Naas 1,412,500 Nisa! 2S Sn 


Public Service Production Co.—The Corporation 
announced Jan. 31, 1922, the incorporation of the Pub- 
lic Service Production Co., an engineering company. 
The Company had outstanding (Dec. 31,1927), 100,- 
000 shares of no par value Common stock, all owned 
by Public Service Corporation of New Jersey, except 
directors’ shares. An issue of $5,000,000 8% Pfd. 
stock of $100 par value also is authorized. The major 
construction items under way for the various subsidi- 


aries of Public Service Corporation of New Jersey 


were in charge of and carried out by the Public Service 
Production Company as in past years. In addition, 
this Company continues its engineering and construe- 
tion work in the outside field. The Company com- 


pleted during 1927 work, started in 1925, on the so- | 


called “covered cut” section of highway route No. ~ 


in Jersey City, which constitutes part of the approach | 


to the Holland Vehicular tunnel. 


Nathaniel A. Carle 
is V-P. in Charge of Operation. 


United Engineers and Constructors, Incorporated— 
During the latter part of 1927 an important negotiation 


was carried on which resulted, just after the close of | 


the year, in the formation of a large new engineering 
and construction company, under the name of United 
Engineers and Constructors, Incorporated, combining 
therein: The U. G. I. Contracting Company, Public 
Service Production Company, Dwight P. Robinson & 
Company, Inc., Day and Zimmerman Engineering & 
Construction Company. ; 


The new enterprise will be the largest of its kind in 


the world. Public Service Corporation of New Jersey | 


will, hereafter, instead of owning all the stock of Pub- 
lic Service Production Company, own 40% of the capi- 
tal stock of the new company. The president of the 


new company is Dwight P. Robinson, formerly presi | 


dent of Dwight P. Robinson & Company, Inc. F 

Public Service Stock and Bond Company—lIncor- 
porated Jan. 15, 1925, this Company began business 
on Feb. 1, 1925. It has outstanding 100,000 shares of 
no par value Common stock, all owned by Public Ser- 


vice Corp. of New Jersey, except directors’ shares. It 


specializes in the securities of Public Service Corp., 
its subsidiaries and their underlying companies. Its 
policy is to sell to the small investor, who although 


he may pay either in cash or in installments, becomes | 


a permanent stockholder. 


Bank 
of NORTH AMERICAS 
TRUST COMPANY 


Member Federal Reserve System 
Capital & Surplus 10 Million Dollars | 


PHILADELPHIA 
Telephone: Rittenhouse 1200 
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During the year 1927 it managed the popular own- 
ship campaigns, and its selling organization was 
tively employed in the distribution and sale of stock 
‘Public Service Corp. of New Jersey. 

‘The main‘office is located at North Canal and Pine 
reet, Newark, and branch offices are maintained at 
rsey City, Philadelphia and Boston. 
Property—The electric system of Public Service 
lectric and Gas Co., as of Dec. 31, 1927, included 10 
enerating stations with an aggregate rated capacity 
' 624,432 kva., 1,287 miies of transmission lines and_ 
083 miles of distribution wire, serving 781,959 
ctric customers. Its gas system included 12 gener- 
ing plants with an aggregate capacity of 114,050,000 
..it. daily and 4,408 miles of mains serving over 
5,000 customers. The transportation subsidiaries 
wn and operate 2,100 trolley cars over 878 miles of 
ngle track, and operate in addition, approximately 
400 buses. 

Public Service Electric and Gas Company (Elec- 
ic Department)—Sales of electricity, excluding inter- 
ympany railway current, for the year reached a total 
1,233,984,052 kilowatt hours, an increase of 142,234.,- 
80 kilowatt hours, or 13.03% over the amount sold 
‘1926. 

Electric meters on the line Dec. 31, 1927, numbered 
31,959, a gain of 77,716 for the year. For the first 
me in the history of the Company, the number of 
ectric exceeds the number of gas meters in service. 
Power sales in 1927 amounted to 770,756,047 kilo-: 
att hours and showed an increase of 78,662,762 
ilowatt hours, or 11.36% over those of 1926; sales for 
mmercial metered lighting amounted to 412,941,667 
lowatt hours, a gain of 59,131,691 kilowatt hours, or 
.71%, and sales for municipal street lighting to 49,- 
31,550 kilowatt hours, a gain of 4,399,089 kilowatt 
urs, or 9.65%. 

Of the power generated and purchased by the De- 
irtment in 1927, 1,563,285,739 kilowatt hours were 
enerated in Company stations, and 138,600,620 _kil- 
vatt hours were purchased, the total being 1,701,- 
36,359 kilowatt hours, an increase of 9% as compared 
» 1926. 

The maximum load imposed upon the system 
nounted to 435,500 kilowatts as compared to the 1926 
aximum of 415,000 kilowatts. 

The rated capacity of the Department’s generation 
ations was, on Dec. 31, 1927, 624,432 Kv-a. This was 
1 increase of 14,932 Kvy-a over the capacity of Dec. 
, 1926. the gain being accounted for by improve- 
ents made to two generators at Kearny station and 
t Essex station. 


Phe net connected power load was increased during 
e year by 117,152 horse power, a number of large 
stallations having been connected. Sales for whole- 
ice manufacturing and refrigeration have in- 
ed, 49,749,544 kilowatt hours of current having 
en sold for this purpose. 

The most important step taken for assuring future 
mnomical supply of energy was the execution of a 
mtract with the Philadelphia Electric Company and 
e Pennsylvania Power and Light Company, which 
‘Ovides for the interconnection of these three systems 
id a mutually beneficial exchange of power. The 
ans agreed upon call for the construction by Pub- 
Service Electric and Gas Company of a transformer 
ition at Roseland, in Essex County, and of two 220,- 
J volt transmission lines—one extending in a north- 
Sterly direction to cross the Delaware River, near 
ishkill, Pa.; the other ina southwesterly direction 
cross the Delaware River near Lambertville, N. J. 
lines will connect with those of the other com-+ 
named and will make possible the pooling of 
bined generation capacity of the three com- 
which, including the Conowingo hydro-elec- 
evelopment, will amount to about 2,250,000 kilo- 
is, constituting one of the largest power pools in 
orld. Negotiations are under way and plans 
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are being drawn for further interconnections with 
other neighboring systems. 

Public Service Electric and Gas Company (Gas 
Department)—Sales of gas for 1927 amounted to 22,- 
576,256,237 cubic feet, an increase of 411,169,637 cubic 
feet over those of 1926. 

A iminimum rate of one dollar per meter per month 
was put into effect during the year with the result that 
a large number of idle and unprofitable meters were 
cleared from the lines. In consequence, although ap- 
proximately 30,800 new consumers were added, the net 
gain in meters, Dec. 31, 1927, as compared to Dec. 31. 
1926, was but 9,973, there being in service on the for- 
mer date 715,523 meters. 

Sales of gas for industrial fuel purposes, including 
gas sold to hotels, restaurants and other large users, 
amounted to 4,048,718,900 cubic feet, or approximately 
18% of all sales. This was a gain of 176,144,000 cubic 
feet, or 4.55% over sales for the same use in 1926. 

The Department is making every effort to develop 
wholesale use of gas not only in industry, but for cen- 
tral house heating. During the year 265 gas fired 
central house heating plants were installed in territory 
served by the Department, bringing the total up to 528, 
and 172,939,700 cubic feet of gas was sold for central 
house heating plant use, an increase of 111% over sales 
of the previous year. 

Sales of gas appliances during 1927 amounted to 
$3,046,634.28, a gain of $221,396.24, or 7.83% over those 
of 1926. 

During 1927 the Company entered into a contract 
with the International Combustion [ingineering Cor- 
poration, under the terms of which that corporation 
agrees to supply Public Service Electric and Gas Com- 
pany with a minimum of 3,000,000 and a minimum ot 
4,000,000 cubic feet of gas a day from a combination 
coal and water gas plant, which the Combustion Cor- 
poration is erecting on the Raritan River near New 
Brunswick. 


Transportation—The number of passengers carried 
on Public Service cars and busses during 1927 was 
627,153,013 an increase of 29,822,141 over the number 
carried in 1926. This gain was due in part to the nor- 
mal increase in traffic in the rapidly growing territory 
served and in part to the acquisition of bus lines from 
independent operators, the putting into service of new 
lines, extension of routes and the inauguration of lines 
giving a higher grade of service at a higher fare. 

By agreement dated Jan. 10, 1928 Public Service’ 
Railway Co. and Public Service Transportation Co. 
united and consolidated into a single new corporation 
under the name of Public Service Coordinated Trans- 
port. (For further details, see a subsequent page). 


During 1927 Public Service Rapid Transit Railroad 
Company was organized to take over the North Jersey 
Rapid Transit Company, the lines of which extended 
from Ridgewood Junction to Suffern, N. Y. 

Operation of the elevator, owned by the Peoples 
Elevating Company, was suspended Sept. 10,1927. 
owing to lack of patronage. . ' 

On Dec. 31, 1927, the mileage of railway and rail- 
road lines amounted to 878.319 miles. During 1927 
single track extension amounted to 1.066 miles ; 18.101 
miles of track were relaid with new rail and 2.024 
miles with old rail. 

Ferries—During 1927, 2,450,621 vehicles and 9,218,- 
793 passengers were carried on the boats of the River- 
side and Fort Lee Ferry Co., an increase of 135,073 
vehicles and 313,201 passengers over the number car- 
ried during 1926. The boats of the Port Richmond 
and Bergen Point Ferry Co. carried 471,582 vehicles 
and 1,378,030 passengers, an increase of 33,736 vehicles 
and 4,331 passengers. 

Taxes—Taxes accrued in 1927 against the Corpora- 
tion and its subsidiaries amounted to $12,188,056, -an 
increase of $645,763 over the amount accruing in 1926. 
Of the total, the sum of $234,947, was chargeable 
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to the Corporation, and $11,953,109 against subsidia- 
ries, an amount equal to 10.4% of their. gross revenues 
and 27.2% of their net earnings. 

Rates—On Feb. 24, 1927, the Board of Public Utility 
Commissioners approved an amendment to the uni- 
form rate for gas, providing that customers guarantee 
a minimum monthly bill of $1.00, and a new uniform 
rate for gas for house heating. These rates were filed 
by Public Service, Electric and Gas Company on Nov. 
30, 1926. The new rates became effective with bills 
rendered in April, 1927, for March meter reading. 


On August 4, 1927, the Board of Public Utility Com- 
missioners handed down its decision upon the applica- 
tion of Public Service Railway Company and Public 
Service Transportation Company for the adjustment 


of fare zones. The petition, in which was embodied — 


the new tariff, was handed to the Commission on Dec. 
13, 1926. The operation of the Tariff was suspended 
by the Board and a number of hearings held thereon, 
Under the order of the Board, the street car and fare 
zones under consideration, with some modification of 
the Tariff filed by the Company, were made coincident, 


MUNICIPALITIES SERVED BY SUBSIDIARY COMPANIES OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 


E—Electric G—Gas * T—Transportation 
(Population Based on 1920 Census) . Z 
ESSEX DIVISION Population BERGEN DIVISION (Continued): CENTRAL DIVISION (Continued): 
Belleville (E-G-T)......0...%. 15,660 Population Population 
Bioomfeld: CH -G-1 is. sek ‘22,019 Kdgewater: (H-GaT ) oo acre nace 3,530 North Brunswick (E-G-T) ... 1,399 
Caldwell Borough (E-G-T) ... 3,993 Emerson ¢(B-G)) 0) is ay ee 973 North Plainfield Borough a 
Caldwell Township (E) ...... 717 Englewood (E-G-T) ..... HY G27; (E-G-T)) ye ee 6,916 
Cedar Grove! (2G). 15. aane 3,181 Englewood Cliffs (E-G-T).... 594 North Plainfield Township 
Chatham Borough (G) ...... 2,421 Fort) Lee: (BAG-T). ok 5,761 CE) 20 ee 1,116 
Chatham Township (G) ...... 736 Glen RockuGHsG 4.5. ee 2,181 Perth Amboy*(H-2) 475) 41,707 
East Newark (E-G-T). 2. 3,057 Hackensack, (EsG-T )i22 17,667 Piscataway (B-G=L) 6 ee 5,385 
Fast‘Orange ‘(B-G-1)". sr 3 50,710 Harrington Park: (G) iat idee 627 Plainfield (E-G-T) 229 see 27,700 
Hesext Fells: ((h-G-1): tages 598 Hasbrouck Heights (E-G-T).. 2,895 Rahway (E-T)23242 3) ee 11,042 
Hiorham: Park (Gis 3. Meee 787 Haworth GieGy. on hip ese 748 Raritan Town (E-G-T) ...... 4,457 
Gilen/ Ridge; (B-G-T) 7). oss 4,620 Hillsdale sGE-G) 3 eS 1,720 Raritan Township (Middlesex 
Efanover 20G)i. Nati ges. 5 Gmeieean. 8,531 Hohokus Borough (E-G-T).. 586 Co.) (E-G=2) eee - §,419 
Bl apart ee CGE). Ne ange A Hohokus Township (T§) -... 2,081 Roselle: (E-1): 4).45 5) eae 5,737 
Harrison (B°G2T) oc.) cee 15,721 Eeonia(CRGrry) eh aa 2,979 Roselle Park (E+T) 3). 038 5,438 
Tivaneton CH= Gayla aaa 25,480 + Little Ferry (E-G-T*) ...... BAITS Sayreville (G-T) 3) ae 7 AS 
Rocarny o> Ge Drea eemens _ 26,724 Lodi Township (E-G-T)..... 987 Scotch “Plains (h-) >. =am 2,343 
PavINSstone CH) e es ek 1,126 Lyndhurst (i-Get oe eee 9,515 Somerville’ (E-G-T) 2a Mea 
Madison CGE) cea "cor eens 5,523 Maywood (E-G-T) +. 04.44 1,618 South Amboy <(G-T) = 9" aay fe) 
Maplewood (E-G-T) ......... 5,283 Midland Township (E-G-T).. 2,203 South Bound Brook (E- G) . 1,302 
MELD aCe) os soe he aa ae 4,633 Midland Park (E-G-T)...... 2,243 South Plainfield (E-G-T) . A 
Montelatr (CHG Dy) 02. Sea: 28,810 Moonachie’ (B=G)!\ sun0 a 1,194 South’ River “(G22): - ae 6,596 
Morristown (G) _...... MEE Se 12,548 New Milford (E-G) ...:...... 1,768 Spottswood’ (G1) sae 704 
Morris*Plains. (G)% . 0.). fage: Ax Northvale: G) 24) 2S nee: 827 Union Township (Union Co.) os 
Morris Township (G) ....... 2,607 Norwood: (G).: a: cee. 820 (E-T) 3s ee 3,962 
New Providence (G)......... 954 Old TLappann Ck) vara 404 Warren (E)° 2 2 1,083 
Wewark h- Got) ee Sess 414,524 Oradell: ((CE-G- T))..c5 5 ene 1,286 Watchung (EH+G)-. 2) A 
North Arlington (E-G-Tf) .. 1,767 Overpeck (EB: G-T*) sea: 8,575 Westfield (E-T)'. 3 3 nn 
North Caldwell (E-G-T) ..... 466 Palisades, Bark: (E-G-T)i 2s. 2,633 Woodbridge. (E-T) © 23 ae 13,423 
S phge oe Re: Saye at ee Paramus \CESG-T) creo ap ees A 
Xoselan pla) ss Ugate ens evan Park Ridge (Git. sean: 1,481 . 
Souths Orange (CH-G-T) i. 7,274 Ramsey eas sas TS SER Tn es 2,090 SOUTHERN DIVISION 
5 pri ; Audubon:(E-G-1) ee 4,740 
Springhield Gira eS 1715 Ridgefield) (E-G-T*) 90 2.0.5,.%3 1,560 Barri EG-T 1333 
SumamitoGG A gcc way cae 4 10,174 Ridgewood (E-G-T§) ........ 7,580 ate ae ee wT) vies Ante 
Verotia CH-Gar) says: el 3,039 Riverside. (EG) a eva) 1,077 SA ee ( ee ee ae 
West Caldwell (E-G) 0. L085 U Rivervale (Be), ge 533, Bern Pore a 
West Orange }\CE-G-1) 1 4.3. 1155573 Rutherford (E-G-T) . fae pee Bevery cen ay ee i, ae 
Saddle River Borough (E-T). 0 2 rs rey hee eval 
HUDSON DIVISION ; : “C. Bordentown City (E-G-T) 4,37 
Bayonne CE-G:T) iii. See 76,754 ee ee (E-G-T) rape Bordentown Township (E- G-T) oe 
Cliffside Park (E-G-T) ...°.. 5,709 Tenafly (BGP) a ie 3'5g6 Brooklawn '‘(E-G-T) 7) 3s 
Fairview: (E-G-T)\ a ud ABBA A Teehora MEN ee ey Burlington City (E-G-T) 9,049 
mnGuttenberg CER -G-T) 7) Sune 6,726 Waldwick (BG 27) Ws tei On iy Uta 1.296 Burlington Township (E-G- T) 1,520 
Hoboken '(R-G2T ys te 68,166 Washington A owshin et hee 104 Camden (E-G-T) 7 116,309 
Jersey’ City (E-G-T)) 86640 298,103 Westwood (E-G) = a 2 507 Chesilhurst (T), \ "2 sees 287 
North Bergen (E-G-T) < °.... 23,344 Woodcliff Lakes(E-G) 0 ean Chester Township (E-G-T)...— 7,273 
Secaucus *CRsGa.) (0. ae te 5,423 Woodridge (E-G-T) 1.923 Chesterfield Township (E) ... 1,133 
Winitom, City. (BaGeT i eae 60,725 AAluelcant CE ok ue ean 1671 Cinnaminson (E-G-7)) 3 1,587 
Weehawken (E-G-T) ....... 14,485 PP ass soetingd © Goer ce aera , Clayton (T) 23 2 = eee 
West New York (E-G-T) ... 29,926 Clementon Borough (T) Peer. 
PASSAIC DIVISION CENTRAL DIVISION Clementon Township (E-T) .. 3,491 
Glitton: CE aGed)) Seer see hos 26,470 Bound ;Brook. €E-G-T)) oye. 5,906 Collingswood (E-G-T) |... 998)/14 
East: Paterson, (B-G-Tt)),.... 2,441 Bridgewater ((E-+G-T) ....... 1,934 Cranbury “(E-G) 2) eae eee !,-5) 
Fairlawn: (E-G-Ph)0 i. ae A Garterein (he P) yee sn oe eee 11,047 Delanco (E-G:1) 3.3 eae 2,794 
Garheld: (BAG 1) Sco... ae ee 19,381 Clark 2CRe Tai singe 6 cla hia see 794 Delaware (E-G-T) 9 2301 
Haledon .(E-Get i. eee a 3,435 Crantond <Ci= 2 at ris ahh need 6,001 Delran (E-G-T)-. 1,475 
Hawthorne (E-G-T) 7. ea 5,135 Dunellen "GE-G-T 2.5 Mice 3,394 Deptford (E-G-T) eae Bees 
Lincoln. Park (Cy 3 a. a oe a East Brunswick (E-G-T) .... 1,857 East Greenwich (2) 7... eaee 1,483 
Litdle Falls (BeG-T)l 3,310 Kast? Millstone (B) 230 ce. 427 Easthampton (E) ......-...0s 539 
Lodi: Borough: (E-G-Tt) %.o.. 8,175 BlizaWeth (st) ei eee ee: 95,783 East Windsor (G)....... 733 
North Haledon(E en. aa” 887 Fanwood Borough (E) ...... 724 Edgewater Park (E-G-T) ... 
Notley (E-G2T4)g ee Doin 9,421 Franklin Township (Somerset Evesham «(E).. ..0oeeee 1,284 
Passaite.;GH=Gs 7) 26 at. a 63,841 C62) CH Gye ho ES eee 2,955 Ewing (E-G) 2352 eee 3,475 
Paterson '(B-Gab) Oia suc es 135,875 Garwood a tsi aia oes ae ese 2,084 Fieldsboro (E-G-T) ......... 530 
Prospect Park (H-G-T) 22, 4,292 Prelmetta..(Ge dy. Gu en ve ee 687 Florence’ (E-G-L) 42.222 7,100 
‘Loteowar (- Ge 1). ke Bae oe 1,864 Highland’ Park (EH-G-1T) 3404 4,866 Gibbsboro: (Ty) 23 A 
Wallington’ .(E-GeT) oc 3. oS Saal Hillsborough (E-G-T) ....... 5,124 Glassboro: (T) {2333 3,073 
Wayne Township (E-G) ..... 2,302 Hillewme (BED). naa ee ee 5,267 Gloucester City (E-G-T) 12,162 
West Paterson (E-G-T)..c.: 1,858 Jamesburen ((G=2 ee oi es 2,052 Gloucester Township (E- awe: 3,097 
Kenilworth (E-T) 2.2... 1,312 Greenwich (T) ..(0. 888 1,751 
BERGEN DIVISION ‘Linden (Rey sii acme 8,368 Haddon Township (E-G-T).. 2,708 
Altendales(G-TS)) pane ue. 1,165 Madison Township,(G) ...... 1,808 Haddonfield (E-G-T) ....... Be) 
Bergenfields' ((E-G) 3a. gern 3,667 Mettichen {GH 21) i) (aire eee 3,334 Haddon Heights (E-G-T) . 2,950 
Bogota: (B-G-T) in eh as 3,906 Middlesex Borough (E-G-T).. 1,852 Hainesport’ (E-G) 7 oa5 7s a ‘| 
Carlstadt). (CHaG=f) «se pce 4,472 Millstone Gi) a nee tee 178 Hamilton:..(B-G=P) 1) eee 14, . 
Choster CGN pe visto om Gaye 8 1,840 Milltown Ged) ee tea ess 2,973 Hamnionton: €2),(as4 = aks oo, 
Cresstell. (Gi) eee enc, Sa a 942 Monroe Township (Middlesex Hightstown (G) Gig eee ees 
Demarest .<G) 2 Auscle: deen 654 CO) EGE Ir anne tay We ae 2,625 Hopewell Borough (E) .....- 3 
Dumont? (E-G) <2 Saige Bee Pei) Mountainside Borough (E).... 493 Hopewell Township (Mercer 


East Rutherford (E-G-T) .... 5.463 New Brunswick (E-G-T) .... 32,779 Co) (CE) Oa ee eee 3,249 
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MUNICIPALITIES SERVED (Continued) 


_ Southern Div. (Cont.): Population Southern Div. (Cont.): Population Southern Div. (Cont.): Population 
/ Laurel Springs (T) .....+:+-- 911 Ciidmans.(.L bemsateet tt arene * 2k Trenton '(E-G-T))... 0.55.6. 289 
Lawnside (G-T) ....... Sita... ocir Palmyra (E-G-T) ........-- 3,834 Upper Freehold (E) ......... 4737 
Lawrence (Mercer Co.) (E-G) 3,686 Paulsboro (T) ....++++++++:> 4,352 Upper Penns Neck (T) ...... 6,259 
Mogan (1) .....2ihe- ned: 1,510 Reptington. (Bye . fees, P73»: 965 WOorhees (Ey vuoi ass 85. ae 1,305 
Lumberton (E-G) .....-..--- 1571 Pennserove, (Ti)... vee #% 6,060 Washington Twp. (Gloucester 
Magnolia (E-T) ....,-:.+-+:: 1,245 Pensauken (E-G-T) ......--. 6,474 Cd. ho CEPT WOd sighs oho donde ,460 
Mansfield (E-G-T) ........-- 1,517 Pitman,C1y).. 15... «> Spb cenaie te 3,385 Washington Township (Mercer 
SRP Yenc. crete, 2,002 Plainsboro (E-G-T]). .....-.- 460 Cory Cy “Wa apes cnee vies 1,161 
Meer. CE). rn aie ae es 1,891 Princeton Borough (E-G) .... 5,917 Wiatertord ( dpi. «cde ee 1,917 
Merchantville (E-G-T) ..:... 2,749 Princeton Township (E-G) ... 1,424 West Deptford (E-G-T) ..... 1,781 
Mepnroe-(1) vy. aces OF 3,292 Riverside Township (E-G-T) 6,018 Westhampton (E-G-T) ...... 478 
Montgomery (E) ...---.-+5+: 2,082 Riverton (E-G-T) .«.........- 2,341 Westville (E-G-T) ..........-. 2,380 
Moorestown (E-G-T) ........ A Racket («wae geewen eas 305 West Windsor (E-G-Tf) ..... 1,389 
Mount Ephraim (E=GeT)) cai fA Runnemede (E-T) .......... Willingboro. G2): fn OM. 601 
Mount Holly (Northampton South Brunswick (E-G-Tf)... 2,206 WinslowiiéT is acts. daunadsies 3,379 
Township) (E-G-T) ....... 901 Sulathamipton (BH)... wee seas 1,641 Woodbury’ (E-G-T) <3... nook 5,801 
Mount Laurel’ (E-T) .......- 1,667 Svatfonds¢#) 16.2... vgs wou Woodbury Heights (E-T) .... 481 
National Park Cie Ed faery tO 1,000 Swedesboro, (1); .... 221 2. a 1,838 Wood Lynne (E-G-T) ....... 1,515 
Oaklyn OFism Grd) Oud ia gong cinlg vi py-4 1,148 Tavistock > (E.-1).» «<x gern nian A Wooolwick: (a)eitita al piace: 97: 
Municipalities Population SUB-DIVISION OF TRANSPORTATION LINES (Continued) 
‘ Served (1920 Census) Passaic Division 
Electric i ee eaten eats ate o 6 shakers oe 2 8 8 ee 216 2,497,466 Trolley Lines Bus Lines (Continued): 
aD. TSE hy ISTE NTL. et 197 2,330,976 Hee Ri Midiand Park 
M@ransportation,..4in.$ bacslv. sen 219 2,563,010 Puen INCH per ar 
Seat Numbep.y,, <9 cf COO Be TS 275 2,651,882 ag SRE ark Avenue 
: ; =H Passaic Passaic-Garfield-Lodi 
A-Incorporated since last census. }Railway, Bergen Divi- Paterson Passaic-Hackensack 


sion. 
§Railway, Passaic Division. 


SUB-DIVISION OF TRANSPORTATION LINES 


+Railway, Essex Division. *Railway, Hudson Division. 
(Railway, Central Division. 


¢ Essex Division 


_ Trolley “Lines 
Bergen Street 


Bus Lines (Continued): 
Davis Avenue 


Bloomfield Devine Street 
Broad 18th Street-Crosstown 
Central Grove Street 
| Clifton High Street 
| Crosstown Hillside 
Elizabeth Kearny-Arlington 
_ Hackensack Kearny-Rutherford 
_ Harrison Lyons Avenue 
Irvington Maplewood-Journal Square 


| s 


Jersey City Maplewood-Newark 


Kearny Market Street 

Kinney Newark-Elizabeth (Hillside) 
Market Newark-Elizabeth (Freling- 
e hem huysen) 

Newar , Newark-Hack k 
Newark-New Brunswick Naeh| ee he haa 

Orange Orange-Crosstown 

Paterson Orange Valley 


Perth Amboy 
South Orange Avenue 


Parker Avenue 
Paterson-Bloomfield 


Springfield Paterson-Bloomfield-Newark 
pmon ; Paterson-Newark 
Weequahic Port Newark 

_ Bus Lines Port Newark-Kearny 
Ampere Roseville 

Bloomfield South Orange Avenue 


Bloomfield-Nutley 
Clinton Avenue 
Clinton Place 


Springfield Avenue 
Summer Avenue 
West Orange 


Bergen Division 


 Yrolley Lines Bus Lines (Continued): 


‘Coytesville Hackensack-E. Rutherford 
Englewood Hackensack-Little Ferry 
Hackensack Hackensack-Passaic 
Hudson River Hackensack-Westwood 
Palisade Kearny-Rutherford 

Bus Lines Newark-Hackensack 
Bergen Oradell-Cresskill 


Paterson-Passaic-East Ruth- 


erford 
River Road 


Edgewater-Hackensack 
Fairview-Closter 
Fort Lee 


Hudson Division 


Trolley Lines Trolley Lines (Continued): 


Bergen Union City 
Crosstown Weehawken 
Greenville West New York 
Grove 

Hudson Bus Lines 

Jackson _ Bergen 

Jersey City Crosstown 
Montgomery Fairview 

Newark Hillside 

‘Newark Avenue Maplewood-Journal Square 
Oakland Palisade Avenue 
Pacific Avenue Park Avenue 
Palisade Washington Street 
Passaic Weehawken Heights 
Pavonia Willow 

Summit I 


4 


Passaic-North Newark 
Paterson-Bloomfield 
Paterson-Bloomfield-Newark 


Paterson-Suffern 
Bus Lines 


Beech and Clay 


Broadway Paterson-East Rutherford 
Governor Paterson-Morristown 
Graham Avenue Paterson-Newark 

Haledon Paterson-Passaic-Orpheum 
Hawthorne Paterson-Suffern 
Lakeview Prospect Park 

Madison Riverside 
Madison-Hawthorne "Singac 


South Side 
Temple Hill 
Totowa 


Main Street 
Main Street (Passaic) 
Market 


Central Division 


Trolley Lines Bus Lines (Continued): 


Carteret First Street (Elizabeth) 
Easton Fords-Iselin 

Elizabeth Fourth Street (Plainfield) 
Elmora Highland Park 

Highland Hillside 

Jefferson Kenilworth 

Middlesex Livingston Avenue 
Newark-New Brunswick Magnolia 

Perth Amboy Manville 

Rahway Netherwood 

Raritan Newark-Elizabeth (Hillside) 


Newark-Elizabeth (Freling- 
huysen) 

New Brunswick 
Brook) 

New Brunswick-Jamesburg 


South Amboy : 
Trenton-New Brunswick 


Union (Bound 


Bus Lines 


Arlington 5 New Brunswick-Perth Am- 
Carteret-Perth Amboy boy 
Easton New Brunswick-So. Amboy 


Elizabeth-Linden (Wood Ave) 

Elizabeth-Linden (Roselle St.) 

Elizabeth-Rahway (Elizabeth 
Ave.) 

Elmora 


Perth Amboy-Rahway 
Plainfield- Metuchen 
Rahway-Westfield 
Roselle Park 


Southern Division 


Trolley Lines 
Broadway 
Federal 
Haddonfield 
Haddon Heights 
New Brunswick-Trenton 
Riverside 
Westfield Avenue 


Bus Lines 


Audubon 
Berlin at 
Blackwood-Williamstown 
Brooklawn 

~ Crosstown 


Bus Lines (Continued): 
Fairview 
Federal Street 
Gibbstown 
Gloucester 
Haddon Avenue 
Kaighn Avenue 
Kings Highway 
Mt. Ephraim Avenue 
Mt. Holly 
Ninth and State Belt 
River Avenue 
Swedesboro 
Westfield 


CAPITAL STOCK 


Authorized, 10,000,000 C 


value, $25,000,000 8% 
7 Jo 


Pfd. (par of all issues of Pfd., $100) ; 


ommon shares of no par 
cumulative Pfd., $50,000,000 
cumulative Pfd. and, $125,000,000 6% cumulative 


outstanding, 
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Dec, 31, 1927, 4,153,613 Common shares, $21,531,200 
8% Pid., $28,908,000 7% Pid. and $41,298,600 6% Pfd. 


Debenture Subscription Privilege—Holders of 8% 


Pfd. and Common stock of record Pepiiaryr io moze 


received the right to subscribe at 98 and interest, from 
February 1, 1928, for 444% Convertible 20-Year De- 
bentures to the extent of $1,000 par of debentures for 
each 100 shares held. Right to subscribe expired Feb- 
ruary 21, 1928. 

Proposed Pfd. Stock Increase—Stockholders will 
vote May 28, 1928 on proposed increase in authorized 
Pfd. stock from 2,000,000 shares to 4,000,000. shares. 
The additional shares will be $5 dividend stock of no 
par value. 

Preferred Stock Provisions—The 8% and 7% Pre- 
ferred stock is entitled to cumulative dividends, pay- 
able quarterly on March 31, June 30, Sept. 30 and Dec. 
31. The 6% Pid. stock is on a monthly dividend basis. 
The Preferred stock is to have no limitation upon vot- 
ing power, or upon any right existing by law to parti- 
cipate in subscriptions to additional issues of ‘stock: 
and is preferred as to dividends and as to assets. The 
number of shares of Pfd. stock issued and outstanding 
shall at no time be larger than the number of shares 
of the Common stock issued and outstanding, and all 
other Common stock hereafter issued shall be subordi- 
nate as to dividends and assets, to such Pfd. stock. 


Callability—The Pfid. stock of Corporation is not 
subject to redemption. 


Capital Stock Issued in 1927—-The Corporation is- 
sued during the year $32,542,100 of 6% cumulative Pfd. 
stock and $3,800 of 7% cumulative Pid. stock, the lat- 
ter being stock theretofore subscribed for under a de- 
ferred payment plan. During the year the Board of Di- 
rectors authorized two additional issues of 6% cumula- 
tive Pfd. stock. To the first, authorized on an 2 O77, 
holders of cumulative preferred stock were offered the 
right to subscribe in thé proportion of one share for 
each five shares of cumulative Preferred stock held on 
Feb. 5, 1927. To the second, authorized on June 28, 
1927, holders of cumulative Preferred stock were of- 
fered the right to subscribe in the proportion of one 
share for each four shares of cumulative Preferred 
stock held on July 7, 1927. In each case the stock not 
subscribed for by stockholders was authorized to be 
sold under the Popular Ownership Plan of the Com- 
pany. In May, 1927, employees of the Corporation and 
of its subsidiaries were given an opportunity to sub- 
scribe for 6% cumulative Pfd. stock under a system of 
partial payments and 18,293 shares were subscribed 
for. An additional of 6% Pfd. stock aggregating at 
least 336,866 shares at $102 per share has been author- 
ized, and were offered to stockholders of record Dec. 
2, 1927, in a proportion of one share of new stock for 
each fifteen shares of either Common or Pfd. stock held 
as of that date. Shares were payable in four instal- 
ments: $25 per share at time of subscription on or be- 
fore Feb. 1,.1928; $25 per share March 311928: :$25 
per share June 30, 1928 and $27 per share Sept. 29, 1928, 
with interest allowed on instalment payments made 
when due at rate of 514% per annum. 

For capital stock issued prior to 1927, see previous 
issues of the Manual. 

Transfer Agents—Common and Pfd. stocks: Guar- 
anty Trust Co., New York and Public Service Corp. of 
New Jersey, Newark, N, J. 

Registrars—Common and Pfd. stocks: Bankers 
Trust Co., New York, and Fidelity Union Trust Co., 
Newark, N. J. 

Legal Opinion (8% Preferred Stock)—Frank Ber- 
gen, Newark, N. J. i | 

Annual Meeting—Third Monday it April, 


Listed—All classes of stock listed on New York 
Stock Exchange. 


PUBLIC UTILITIES (Public Service Corp. of New Jersey) | 


Price Range— 


8% Pid — 1927 1926 1925 1924 1923 1922 124 
Fi oh eek 135% 12434 119 115 10834 108 a 
TSO tee $25) ll Sen 09 99% 95° 104% © 
7%. Pid — ty 
High -v. 6.12014 110 ’-106 101% 104% 
TIG.Wi seer 108% 103% 99 96% 90 
6%: Pidi== 
Eto eat (52 aul Oak 
NSO Wir wate 9814 96% ie Bs 
Common— eh 
Fiteh Syn *46% 797% 87% 70 514° 100 © 70% 68 
Lowal ia we: 32 72 625 39 *4114 66 ‘54 52 


*No par shares. 
Common: High, 3334; low, 31%. 


Dividends—Common dividends of 4% annually 
paid from June 29, 1907, to June 30, 1909, inclusive ; 
at rate of 5% from June 30, 1909, to Dec. 31, 1910, 
inclusive, and at rate of 6% from March 31, 1911, to 
Sept. 30, 1915; Dec. 31, 1915;; 134%: March, 1916, 
134%; June, Sept. and Dec., 1916, 2% each; 1917, 
8% ; March and June, 1918, 2% each; Sept. and Dec., 
1918, 1% each; March, 1919, 114%; June, 1919, 14%; 
Sept., 1919, 144%; Dec., 1919, none; March, June, 
Sept. and Dec., 1920, and March, June, Sept. and Dec., 
1921, 1% each; March 31, 1922, 114%; June 30, 1922, 
172% 5, Sept, 30,1922) 1140 Deca sy 
March 31, 1923, 2% (on $100 par value stock), and at 
rate of $1.00 per share per quarter on the shares of 
no par value for last three quarters of 1923 and the 
first three quarters of 1924, and at rate of $1.25 per 
share for the last quarter of 1924, which latter rate 
has been continued to Sept. 30, 1926; Dec. @ijigaee 
SO cts. a share was paid after the split up of three new 
shares for one old, and at this rate quarterly since. 

Quarterly dividends at rate of 8% per annum have 
been paid regularly on the 8% Pfd. stock from and 
including March 31, 1919, to date. Initial dividend of 
134% was paid on the 7% Pfd. stock March 31, 1923, 
and at the same rate quarterly since. Initial dividend 
of 144% on 6% Pfd. paid Dec. 31, 1925, and at same 
rate quarterly to Dec. 31, 1926; Jan. 31, 1927) 50a 
a share, which monthly rate paid to date. Payments 
on all classes of stock, M, J, S & D 31, except on 6% 
Pfid., on which dividends are now paid the last days of 


each month. 
FUNDED DEBT 


(1) | 
$20,111,910 PUBLIC SERVICE CORP. OF NEW JERSEY PER- 
PETUAL 6% INTEREST BEARING CERTIFICATES 


Dated June 1, 1903. 2 4 eee 
Interest Payable May and November 1, at Fidelity 
Union Trust Co., Newark, N. J. . 
Denominations — Registered certificates usually 
$100 and multiples, but may be issued in denomina- 
tion of $1 and multiples thereof. 
Trustee—Fidelity Union Trust Co., Newark, N. J. 
Provisions of Issue—Authorized, $20,200,000; issued 
and outstanding, $20,111,910, of which $604,273 pur- 
chased by sinking funds, $891,845 owned by Public 
Service Electric and Gas Co. and deposited under its 
First and Refunding Mortgage, and $232 owned by 
Company, leaving $18,615,560 in hands of public Dee. 
311927; 
These certificates were issued in exchange for stock 
of the United Electric Co. of N. J., The Orange & 
Passaic Valley Ry..Co., and.of certain of the com- 
panies out of which the Public Service Ry. Co. (since 
merged with Public Service Transportation Co. to 
form Public Service Coordinated Transport) was 
subsequently formed (viz., the North Jersey Street 
Ry. Co., Jersey» City, Hoboken & Paterson Street 
Railway Co., and the United Street Railway Company 
of Central Jersey). . 
Sinking Fund—By Agreement dated July 25, 1924, 
the Corporation agrees to pay to the Trustee on the 
first day of each July so long as any of the Certifi- 


cates shall be outstanding, the sum of $197,368, pro- 


vided, however, that when the principal amount of 
said certificates outstanding other than those held 
by the Trustee hereunder shall be less than the 


1920 


{Before split-up of 3 new for one old. New | 


1922," 2g 
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a 


amount of ‘which 110% “shall ‘equal $197,368, then” 
the annual sum payable as above shall be reduced to ~ 


an amount equal to 110% of the aggregate principal 


- Denomination—Coupon, $1,000; principal may be 


amount of the Certificates so outstanding. 
Security—Secured by deposit of the following 
stocks: 474,790 shares. Public Service Coordinated 
Transport 444% non-cumulative Pfd. stock, $995,000 
Orange & Passaic Valley Ry. Co. and $19,736,800 17% 


*North Jersey St. Ry. Co 
*Jersey City, Hoboken 


Total 
*These companies have been merged in the 
+Merged in Public Service Electric and Gas Co. 


Price Range— 


1927, 1926 '1925:' 1924 1923°°1922'' 1921 1920 
Bigh  o.. 110% 106% 102% 100 95 cys) 85 60 
OW ...:.. 105 101 96 87 87 bid bid — bid 


(2) 
$5,000,000 PUBLIC SERVICE NEWARK TERMINAL RAILWAY 
' COMPANY FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1955 
Dated June 1, 1915. 
Interest Payable June and December 1, at Fidelity 
Union Trust Co., Newark, N. J. 


registered. 

Trustee—Fidelity Union Trust Co., Newark, N. J. 
_ Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $327,000 held in sinking fund and $3,006 


“held by Public Service Corp. of N. J., leaving $4,670,- 
| 000 in hands of public Dec. 31, 1927. 


-Callability—Subject to call as a whole at 105 and 
interest on June 1, 1920, or any interest date there- 


-after on six weeks’ notice; also for the purposes of 


the sinking fund on June 1 of each year, beginning 
with June 1, 1920, at 102%. 

Sinking Fund—Sinking fund : $30,000 April 15, 1920, 
and $30,000 annually thereafter up to and including 
April 15, 1954; all such payments and all income 
therefrom shall be used for the purchase of Terminal 
bonds at 10214 and interest, if not purchasable at a 
less price, such bonds to continue to draw interest for 
the benefit of the sinking fund. At Dec. 31, 1927, 


| $327,000 of these bonds were held in sinking fund. 


Guaranty—Unconditionally guaranteed jointly and 
severally as to principal and interest and sinking fund 
by the Public Service Coordinated Transport (for- 
merly Public Service Ry. Co.) and the Public Service 
Corp./of N. J. 

Security—A first lien on the nine-story office and 
terminal building at Newark, N. J., purchased by 


Public Service Corp. of N. J. from Public Service 


Railway Co. in May, 1924, subject to the lien of this 
mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free of the Pennsylvania and 
New Jersey State tax. 
- Original Offering—First publicly offered ($1,000,- 
000) in May, 1915, at 95% and interest, by Drexel & 
Co., Philadelphia, Fidelity Trust Co., Newark, N. J., 
and Clark, Dodge & Co., New York. 


_ Price Range— 
1926 1925 1924 1923 1922 1921 1920 


Duis @. « eialeietd 6it 6 eee a ds rele 6 eR An & 8.9 € 8 0 © 18.06 


Reta’, SIV Ry Ode ta eee beet ee ae 
*Elizabeth, Plainfield & Cent. Jersey Ry. Co. ........-+++ seen 
Orange & Passaic Valley Ry. Co. 11... see e ee eee eee eee eee ees 
#United Electric Co. of N. J... 1 es eee eects 


cise see Rss tote eo 6 we ehoeys sv beet ys a ces 6 EE SS TA Owe ee ee 


‘cumulative’ Pfd. stock of Public Service Electric and 


Gas Co., which was issued in exchange for. stock of 
United Electric Co, of N. J. The. Trust. Agreement 
provides that’no new liens shall be created on any of 
the properties of the foregoing companies, and that 


-there shall be no increase in their capital stocks. 


Stocks of the various companies have been ex- 
changed for certificates on the following basis: 


Total Ctfs. 

Total Stock New if All Stock 

Total Stock Deposited Certificates Exchanged 

Seneees: $15,000,000 $14,994 400 40% $6,000,000 
stolatal eters 20,000,000 19,984,600 35% 7,000,000 
ae 3,000,000 3,000,000 30% 900,000 
see te tell 1,000,000 995,000 30% 300,000 
ata ta tae be Mee 20,000,000 19,736,800 30% 6,000,000 
eee a. cr ao se. $58,710,800 $20,200,000 


(3) 
$43,689,000 PUBLIC SERVICE CORP. OF NEW JERSEY CON- 
VERTIBLE 414% GOLD DEBENTURES; DUE FEBRUARY 
1, 1948 


Dated February 1, 1928. 

Interest Payable February and August 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia, Pa., or at office 
of J. P. Morgan & Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Registered, $1,000, $5,000 and 
$10,000 and authorized multiples of $1,000. Coupon 
and registered bonds interchangeable. 


Trustee—Fidelity-Philadelphia Trust Co., Phila- 
delphia, Pa. 
Provisions of Issue—Authorized and issued, $43,- 


689,000. These Debentures were offered to holders of 
Common and 8% Pfd. stock of Corporation of record 
Feb. 3, 1928, at 98 and interest from Feb. 1, 1928, 
such stockholders having the right to subscribe for 
$500 of debentures for each 50 shares of stock held. 

Purpose of Issue—Proceeds from the sale of these 
debentures were used for redemption of Public Service 
Corp. of New Jersey Secured Gold Bonds, 6% Series 
due 1944 and 51%4% Series due 1956, and for other 
corporate purposes. 

Callability—Subject to call as a whole at any time, 
or in part on‘any interest date, on 30 days’ notice at 
103 on or before Jan. 31, 1938; at 102 between Feb. 1. 
1938 and Jan. 31, 1943; at 101 between Feb. 1, 1943 
and Jan. 31, 1947; and at par thereafter. 

Conversion Privilege—Convertible into Common 
stock of. Public Service Corporation of New Jersey at 
any time on or before Feb. 1, 1930 on basis of 22 shares 
for each $1,000 Debentures, with adjustment for ac- 
crued interest and dividends. If called for redemption 
prior to Feb. 1, 1930, conversion may be made only up 
to and including the 10th day prior to date of re- 
demption. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut 
4 mills and Maryland 4% mills taxes, and Massachu- 
setts 6% income tax, refunded. 


4 

$19,384,000 PUBLIC SERVICE CORP. OF NEW JERSEY SE- 
CURED GOLD BONDS 6% SERIES, DUE 1944; DUE AUGUST 
1, 1944; BUT CALLED FOR REDEMPTION MARCH 15, 1928 
AT 10714 AND INTEREST 

5 

$15,000,000 SECURED GOLD BONDS, 514% SERIES, DUE 1956; 
DUE JULY 1, 1956, BUT CALLED FOR REDEMPTION 
MARCH 15, 1928 AT 106 AND INTEREST 


(6) 


1927 
Bich........ 102-100. 98.0 94 92,99)" 83 83 There were also $1,412,500 Real Estate Mortgages 
Low ober, cts 99 98 92 88 85 83 70 70 outstanding at Dec. 31, 1927. ) 

} CAPITAL STOCK OF PUBLIC SERVICE CORPORATION OF NEW JERSEY, DECEMBER 31, 1927 


Amount in Hands 


| Authorized Issued——- of Public, Incl. 

| ae Shares Shares Amount | Directors’ ag 
Memimon' stock (no par valtte)". Pr) bn. Le ee ee 10,000,000 4,153,613 $84,404,646 $84,404,646 

8% cumulative Preferred stock ($100 par)....---++--+sss500° 250,000 215,312 21,531,200 21,531,200 

| 7% cumulative Preferred stock ($100 par)....-.++:++++re0r> 500,000 289,080 28,908,000 28,908,000 

| 6% cumulative Preferred stock ($100 par).....-+++2-sser5e0> 1,250,000 412,986 41,298,600 41,288,100 
Total Public Service Corp, of New Jersey... --cesc tri tree eee nee r eer er acer eeeenass $176,142,446  $176,131.946 


P 


1194 PUBLIC UTILITIES (Public Service Corp. of New Jersey) 
STOCKS OF SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE GORPORATION OF NEW JERSEY 


DECEMBER 31, 1927 Amount Amount in hands | 
Utility Companies— Stock Issued Owned by of Public, Incl. 
Public Service Electric and Gas Company— Shares Amount P.S.C. of N.J. Directors’ Shares 
Common sto¢k (10 “par walae) ial. S99 OLS Oc), BALL EOE. . 12,975,000 $129,750,000  *$129,749,900 $100 
7% Cumulative Preferred, 'Stock ($100) par). iississe vac. owt 200,000 20,000,000 +19,975,200 24,800 
6% Cumulative Preferred Stock (par $100)............ = epiei, 517,243 51,724,300 18,238,700 33,485,600 
Public: Service “Railway Co. (no pars value): ca. fo Sapte ws £487,500 36,562,500 $36,559,650 2,850 
Publi¢;Se€rviee Railroad Go! ($100 party (2 te eI 2,850 285,000 284,500 500 
Public Service Transportation Co. (mo par value)............ 1,000,000 10,000,000 9,999,950 50 
Camden Coke" Co. (S100 par) sc 7 Sane aa Ate eee ee ee 3,500 350,000 1349,500 500 
Peoples sMilevating 1Co. ($100. par)ieow. oo... cde. see ns cee wom 2,500 250,000 \|249,500 500 
Paterson and State Line Traction Co. ($100 par)..0.........%.- 1,500 150,000 **149 500 500 
J otalsSubsidiagy OperatingaWinity Companies i) oka ee ee $249,071,800 $215,556,400 _ $33,315,400 
Other Companies— a 
Public Service Production Co. (no par value)................ 100,000 $1,000,000 $999,950 $50 
Public Service Stock and Bond Co. (no par value)............ 100,000 1,000,000 999,970 30 
HotalOther ‘Subsidiatyh@perating Companies’, 21/0, 0 oie oe oe $2,000,000 $1,999,920 $80 


*9,321,067 shares pledged under mortgage securing Public Service Corporation of New Jersey Secured Gold Bonds. $197,- | 


368 shares pledged under agreement securing Public Service Corporation of New Jersey 
icates. {Includes stock of merged companies. §474,790 shares pledged under agreement s 
of New Jersey Perpetual Interest Bearing Certificates. {All owned by Public Service El 
owned by Public Service Ry. Co. and pledged under its Mortgage securing Jersey City, 
Co. First Mortgage bonds and 3 shares owned by Public Service Corp. of New Jersey. 


Service Ry. Co. and 3 shares owned by Public Service Corp of New Jersey. 


Perpetual Interest Bearing Certif- | 
ecuring Public Service Corporation | 
ectric and Gas Co. 
Hoboken and Paterson Street Ry. | 

**1,492 shares owned by Public | 


\|2,492 shares | 


LONG TERM DEET OF PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANY 


DECEMBER 31, 1927 


Public Service Corp. of N. J.— Authorized Outstanding 
6% Perpetual Interest Bearing Certificates ....°.... Uae (ok EER AS $20,200,000 $20,111,910 
secured) Gold \Bonds6% Series dudy4944 witha Sree. OES eee | 21,400,000 20,000,000 
Secured Gold Bonds, )514.%. Series, due?1956) tinvar taal ames OME 30,000,000 15,000,000 
Public Service Newark Terminal Ry. Co. First Mortgage 5s, 1955 ..... 5,000,000 5,000,000 
Real estate MOrtgages ic. tan csc ne sce vere tees oe Coe ee a sae a 1,412,500 

Toftaliives.JGcot Nv Uiiticeo louse’ ho. eR Olen 0. S, cee eee aera ae $61,524,410 

Public Service Elec. & Gas Co.— 

First and Refunding Mortgage Bonds 

BBE e aole yh ocfesckl ts OSS Rays ceiee ly lebron eden MMA ee ace Abii Selle mene Op $31,834,000 $26,586,000 

O14 Jo SOHES UC IEDOd Vara tith. PARE MON Si Oh ee ela? geek eee 30,000,000 15,000,000 

sJovpeties* due (196nie Bibt SoM hep. Secblorel see Mae, oe 50,000,000 22,300,000, 

#Ue% ‘Sekies; due: L067). ie) teehee a a beet ie ees 100,000,000 45,000,000 
United Electric Company of New Jersey : 

Pivst MOL thawed! Aen 14 Oia tole ane ee era Bie a el 20,000,000 18,617,500 

Consumers Light, Heat. & Power Co. 
First) Mortgages, 19884 i see. eee) Se Pe Ga. a ee 1,000,000 885,000 
North Hudson Light, Heat & Power Co. 
First: Mortgage :5s,1O38 cs. 9 Guha Nts 0 ee ne een 2,000,000 2,000,000 
Middlesex Electric Light & Power Co. 

Rist: Mortgage Ss/ 19558, 1522. 03. PRON GaN ORR 200,000 181,000 
Princeton Light, Heat & Power Co. 

JOLY ean sinkinie Pind, Se tO3@! orp. vei ios sia ea aay a 250,000 98,300 
Weehawken Contracting Co. 

First Morteage Os aru 284 see i are ean eel ase (i rena aae 30,000 30,000 
Public Service Electric Co. 

87 Equip. rusts Gtis.) Sepes“ AeA oye ceiaqow tit. es eS 1,300,000 390,000 
Realestate mortgages ai) mp hice vem ered . Ss Re oat Ame ti heerilty Pa ARM A Lee So ae waa! 1,208,695 
Advances“for. constructions si «tx 5, R¥s scacass wash cables ae cin ioe. DEETRC Re ie ee 139,717 

Potal ? Sie! 8G OO ey EE a Si ene a ge ONE Re NN tN esd ie eat $132,436,212 

Companies Leased by Public Service Elec. & Gas Co.— 

Paterson & Passaic Gas & Electric Co. 
Consolidated Mortgage 5s;)19490:;0 1 acl oesthithierss Shorr. oko. DR Be: $5,000,000 $4,099,000 
Edison Electric Illum. Co. of Paterson 
Furst sMorteage 5s, 1925 i010 2. rat hn Late cee eer co ee 600,000 585,000 
Passaic Lighting Co. 
Gonsolidated' (Mortgagesis 1925) este oe: i ae | 1M 450,000 316,000 
South Jersey Gas, Electric & Traction Co. 
First “Mortgage (5s,) 9S 3a i naw cuneate ah eG aimee ot 15,000,000 12,994,000 
Trenton Gas & Electric Co. 
Kirst Mortoagetss, O40 * ie oo ad i eee wen) Eee 2,000,000 1,998,000 
Somerset, Union & Middlesex Lighting Co. / 
RirstoMorigd oes Sic 104 3a ete cronies Saat a on el tee amen enya lel 2,750,000 1,974,809 
Central Electric Co. 
Consolidated Mortgage Sen 90ers seca tone Oot en oe eee 750,000 750,000 
Plainfield Gas & Electric Light Co. 
Crenerai Wortgagse SST oaO: cee eee aren eee. ee am sae 500,000 500,000 
Somerset Lighting Co. Hie % 
First Mortgage 5s, Be aie ie EAS a iinet NE a 150,000 150,000 
The Gas & Electric Co. of Bergen County 

General ‘Mortgage Bonds, Noi ‘Ts Ss}'9954 fn) Giro . . «5 eee es 5,000,000 38,000 

General Mortgage Bonds, No. 2, 5s, 1954 ....... RS eaten | Aa 2 ah can 5,000,000 3,462,000 

Consolidated Mortgage we Pte a Meise ee © miquie th ba ee oo arene eines oon nan 1,500,000 1,443,000 

Hackensack Gas Light Co. 

First BAO eEEe hie i MAb ee eS hee 42,000 24,000 
Hackensack Gas Electric Co. 

General Mortgage ee ae PORTIA Biles vA, ee eR eae 40,000 10,000 
Englewood Gas & Electric Co. 

First Mortgage 587 19392 Sr Re nis Le EN i neh lee ea 200,000 23,000 

Newark Consolidated Gas Company : 
Consolidated. Mortgage-.5s, 194802 508 0 i, UO GSP eee 10,000,000 6,000,000 

Newark Gas Company 

Hirst Miartgaee Ost M44. 0. 1e vids ann Wor Wh Ab siege ee Paige a eee 4,000,000 3,999,700 


\Intercompany Amount in 
& Sinking Fund the hands 


**$1,496,350: 
$616,000 


330,000 


1,412,500 
$2,442,350 


£$1,227,000 


*683,000 


#577,000_ 


+ 1,633,000 
*21,000 


Cr eee ry 


*$50,000 


(a) 585,000 
-*316,000 
*3,507,000 
(b) 573,809 

*20,700 


ad 
o = 0 ese is « 
oe ee wae 
ry 


spel ss) eis te 


Holdings 


of Public 
. $18,615,560 
19,384,000 
15,000,000 
~ 4,670,006 


ae re ey 


~ $59,082,060 


f 


$25,359,000 
15,000,000 
22’ 300,000 


45,000,000 
17,934,500 
308,000 
367,000 


160,000 
98,300 
30,000 


390,000 
1,208,695 


139,717 
$4,141,000 $128,295,212 


° ein 9) ae 


9,487,000 


1,998,000 ~ 


1,401,006 


729,300 


500,000 
129,000 


38,000 
1,616,000 


1,443,000. 


24,000 
10,000 
23,000 
6,000,000 
3,999,550 
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LONG TERM DEBT (Continued) 
Intercompany Amount in 
& Sinking Fund the hands 
Hudson County Gas Co. Authorized Outstanding Holdings of Public 


| 


WmePirst Mortgage 5s, 1949/2 ol odo. Ce ee ieee ena $10,500,000 $10.500'000:, . S. 3. ee tes $10,500,000 
New Brunswick Light, Heat & Power Co. ... 
Beret Mortwage 45,1939} E68 Fran 8s ChE ERG « «0 welein ETL fos 5 Pal glete 500,000 500.0005 | Maemerceaaeus 500,000 
Ridgewood Gas Co. 
PTE Serre ng CLO Zo Me 22d se ta 0 ian einen 9 re 100,000 100,000 *S1IQO O00 yi . Geet. 
n> Morteage O67 19255 225,808 2.184 O6U.AGR SoS a eR . RAR 100,000 85,000 #85. 0000.) onttatoatt 
eerie crest cemetery oP Sos Pe Oe Or Cn oa ss ices nnn se clas feel weg $49,551,509 $7,104,659 $42,446,850 
Stes te Sheers ICO. anid WueaSld COSI. nce tere eccedn | ddbtee ot $181,987,722 $11,245,659 $170,742,062 
_ Public Service Ry. Co.— 
North Jersey Street Railway Co. 
ROU OF AGE: AB 1948 isis Oak cians s REP feels fe pe oe RYKI STs yiplele oo LOEWE $15,000,000 $15,000,000 — {1$13,503,000 $1,497,006 
Jersey City, Hoboken & Paterson St. Ry. Co. 
LOCO Te FAE LOSS. hi cee sae eA Shs ep tweed cee e ee ovveteuety 20,000,000 14,061,000 1,553,000 12,508,000 
North Hudson County Railway Co. 
Mummeisolidated: Mottgage’ 5s, (1928-00). Heading oe ae ia co eae ame 3,000,000 2,998,000 15,000 2,983,000 
Mermprovement, Mortgage 69,°1926 ... be yeep i he ee eee alee He 1,292,000 1,291,000 T2911 000) aie wevece oe ae 
meenawkenele xtension oS, 1945) Yew aonciee wee rae . ig EESEB) SAS « slates HE 100,000 0; 000 ink eace aes 100,000 
Paterson Railway Co. 
EOI ALOT ORES AGE. OS, LOOT: ws circ tts o aj0)s sie soit cle ny Sd dies sc oe eee etsls 1,250,000 1,250,000 66,000 1,184,000 
Mumeeaud Genesis: 1944 pas ances... RR Meh he ow oS Fela eles oo aureus 300,000 SOO RDOD « Pie Rne< ae, 300,006 
Elizabeth, Plainfield & Central Jersey Ry. Co. 
SRE REBAR S NT LISU pac ahs... ORG Ue ooo 6 MOR RR e we > eee TE 2,500,000 2,400,000 154,000 2,246,000 
Plainfield Street Railway Co. 
St BL OPO AG BUG A042, ie oisk ao oo AGG Cache hp oo oR OER Pees « « Lede Ki 100,000 100,000 $12,000 88,000: 
Elizabeth & Raritan River St. Ry. Co. 
Meeneral, Mortgaces5s, 1954. ocg.m.. ss 59 vwtitha e+ Ale MSA e+ ed Ee 3,500,000 1,500,000 274,000 1,226,000 
Brunswick Traction Co. 
I Cry ea ene. Toho ous unioidi dine uss {i+ sche Ria Dart fe * 0.0% Maas 500,000 500,000 SOO Week ee 
Fast Jersey Street Railway Co. 
CE eee NOAG o  iaie cose 0 tae ara ps vcs a= 6 HUE RED ciclale » OEE Re 500,000 500,000 52,000 448,000 
Middlesex & Somerset Traction Co. . 
Re MGT ee 1950) ee cere ao ee E LEER Te 8 0 BEC ME TOT « o wseraterase 1,500,000 1,000,000 42,000 958,009 
Meee Service Series? “E” “EQtip., 7348... cocci eccccccevcsccvecnccccrcs 1,820,000 2520001." sweeney. cay 252,000 
lmeablic Service Ry..Co. Series “F” Equip., 68..,......00+2-0s00+ Ree 400,000 Ze UGO ee ct 220,000 
ee aha Sy he elit bg od PRU | koe Rene ae 204892" a Se yt. 264,892 
TE Om Cremer eC iTICtlOiMere fe. ie ca mc rae ce hie ae eds oe eee eral oa hones CF500/8 Mee en hoes 675,087 


AUPE IES OE PERV GO ia Alas fe's < stale wees 6 © 0 0 eine bape spe eo 0atghhee 


we Behe ~ $42,411,979 $17,462,000 $24,949,979 
Companies Controlled by Pub. Serv. Ry. Co.— 


[ Orange & Passaic Valley Ry. Co. 


F 


De MOrioara gS. 1938 poe o-oo my ie yds oo ger AEs eee ATM GE $1,000,000 $833,000 $86,000 $747,006 
Bergen Turnpike Co. 
iene IS roan Coop tn ocnfale gs easengeinuss s mutae Dicele a Diggs © ssoi¥ F yoReKs 1,000,000 CRT 0) es Se 993,000 
N. J. & Hudson River Ry. & Ferry Co. 
EE REESE SUF ey soy kale valde sole so me nwias dcleseeseccces 5,000,000 AQT OO0 a aoe... 4,011,000 
Paterson & State Line Traction Co. 
NI COLON S L904 crt ee ce. os oy ye te cee Reco ee eee ce Reo ee 300,000 PS000 "See nee... 150,000 
Peoples Elevating Co. 
I C1 OS fed OSE i toe c ts cus poe cine > acy agin’ copter el Sams care 250,000 175,000 te HO O05 a sos, eee 
Hudson River Traction Co. 
| SIMMER CREO ILOOU Tac Fee us P hig es ae cee cele view sie a 6 ous 1,000,000 631,000 ++67,000 564,000 
_ Consolidated Traction Co. 
ae Crees 1 OS ILS on cance take mpenere pceiage ane he cig’ ear ag* ao aso tae 15,000,000 15,000,000 756,000 14,244,00€ 
Newark Passenger Railway Co. 
ete Cyr erie SG LOS) Se Peter iig 5 EOI one oan teens tung a aislay OF 6,000,000 6,000,000 151,000 5,849,000 
Passaic & Newark Electric Traction Co. 
MPC GCROMIAT EE ASCE SSO oat eins nee ety 'o te Becnrares Lette es dye Rely 1,000,000 550,000 10,000 540,000 
Rapid Transit Street Ry. Co. 
Seco eOrtetae Soy lO4 be 2. ROE A. ct eee eles oo ole Seto t's 500,000 500,000 §77,000 423 000 
Jersey City & Bergen R. R. Co. 
NRE es IPOZ SI er. LG ow MBA we oe deeded 1,000,000 258,000 PESOS OFK Fe aT es 
Camden & Suburban Ry. Co. 
RN EO aren 5S. LOA Gi Freeh bse niles Sele. oo. MR SEAS 3,000,000 1.940:000 (Fe BORNE? 1,940,000 
Riverside Traction Co. 
ECE PACE RSS AIL IOULE, 2c cS co KAA Ve. cccle de Satide 5 ceretianen tas 1,500,000 1,500,000» 15,000 1,485,000 
mal toss Controlled by Pub. Serv. Ry: Co: 2... setieocncesave — svrevatiels $32,541,000 $1,595,000 $30,946,000 
ape erity CL OAT OUD. NORE. east oe os ee Te wey cael. 6 ket Nan $74,952,979 $19,057,000 $55,895,979 


Companies Controlled by Pub. Serv. R. R. Co.— 
Elizabeth & Trenton R. R. Co. 


MaMa htcage Ss,i 1962 Lie SALONS. eg yeaee QOD $1,200,000 $990,000 $48,000 $942,000 
Riverside and Fort Lee Ferry Co.— 
Sumnrterinorrddives oo SOO ore... WOE Ud.» BOGGS 2. EARQE PE DS 100,000 ss eee es 100,000 


Public Service Transportation Co.— 


meerestate mortgages-;..... 220.022. viewers Si OCR S 5 5H OPTION erste 5 ie 147,000 x 147,000 
Bembore et era Debt Cts trl eas he eee eds cee eer OR Las $319,702,111 $32,793,009 $286,909,102 


*Pledged under Public Service Electric and Gas Co. First and Refunding Mortgage. +Pledged under eg deer gg atte ee 
of New Jersey First Mortgage. +Includes $985,000 purchased by sinking fund and $242,000 owned by eon ab eee by ab. 
tion of New Jersey. §Purchased by sinking fund. {Includes $327,000 purchased by sinking fund and $3,000 owned by 


_ lic Service Corporation of New Jersey. _||$7,230,000 pledged under Public Service Electric and Gas Co. First and Refunding 


Mortgage and $6,273,000 owned by Public Service Corporation of New Jersey. **Includes $604,273 purchased by sinking fund, 
$891,845 owned ke Public Beate ana Gas Co. and steined under its First and Refunding Mortgage, and ee owned by 
Public Service Corporation of New Jersey. }+}+Pledged under New Jersey and Hudson River Railway and Ferry not fata i 
(a) $579,000 pledged under Public Service Electric and Gas Co. First and Refunding Mortgage. (b) $573,700 pledged under 
Public Service Electric and Gas Co. First and Refunding Mortgage. 

SUMMARY OF LONG TERM DEBT AS SHOWN IN CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31, 1927 


Long term debt of Public Service Corporation of New Jersey..--.-.+.---)- seme eat Ut 88 ban BS ell ee cere TRE 
Long term debt of operating subsidiaries controlled through stock OWNErSHIP. -. +--+. + ress oi go eee pets 24 123 300 
Long term debt of lessor companies controlled through stock ownership.......- POURS coc eC eos oe Lak 50061550 
_ Long term debt of lessor companies not controlled through stock.ownership. . «00 .2+,«« (odds eatin ele meydle O) se) ee 
Metotal long term debt.in the hands of public)... 00) ete eee ene ee ety waite elgiale ele ee ees $286,909, 1 
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PUBLIC UTILITIES (Public Service Corp. of New Jersey) 


CONSOLIDATED INCOME ACCOUNT, PUBLIC SERVICE CORPORATICN AND SUBSIDIARY UTILITY COMPANIES, 


YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Operating revenue of subsidiary companies . $115,005,908 $106,303,210 $94,715,525 $87,689,453 $79,107,882 $78, 356, 963 
Operating expenses 0/5) MVR AT Dey Un 49,035,808 45,165,072 41,453,331 39,865,065) 
Main tetian cet Re 2 Va Ais Rar inhi eC Nannie aBene fe Ale 11,885,135 11,338,267 10,622,755’ 9,856,808 53,037,094 - 82, 581 870 
ae EO) OE eg eee, Uk aan arena 11,930,114. . 11,248,684 9,858,549 8,635,873 . 
Depreciation and ‘rétifement \ iS UA ee 10,084,134 9,098,964 7,741,009 6,642,972 5,949 666 5,425, 292 
Opetating income T20! VS COU Raw ms OAs $32,070,717 - - $29,452,223 $25,039,881. $22,688,735 $20,121,122 $20, 349 801 
Norneoperating tn cenre = os oar ern as ree 322,410 188,004 2,057,051 1,001,279 292,466 1314, 758 
ico ct: y aie BNE UL ARES TERME RRR WS(O AN os cb, ares PR $32,393,127 $29,640,227 $27,096,932 $23,690,014 $20,413,588 $20,664,550 
Income deductions of sub. cos: (bond int. ren- if ae 
tale &miseint.: charges We eae 8s Oe 12,848,836 13,416,895 13,965,558 13,247,068 12,838,264 12,914,110 
Netvincome ofsub.“€0s:4 52 Meee es, RS $19,544,291 $16,223,332 $13,131,374 $10,442,946 $7,575,324 $7,750,449 
Public Service Corp. of N. J. income from secur- Grae 
ities pledged (excl. of dividends on stocks of 8 te 
operating cos.) and from miscellaneous “ ~ 
SOMneeS, A MANTA fai Teen SE Aen 2,364,158 2,338,783 - 3,403,057 3,501,015 2,606,932 2,388,988 
Less expenses, taxes and amortization charges... 1,897,329 1,248,723 1,194,220 758,775 653,817 431,663 
. —— " 1 ; ; =) 
Public\Service Corp. of Ni J. Income. ..s..2. ba $20,011,120 $17,313,392 $15,340,211 $13,185,186 $9,528,439 $9,707,774 
Deductions: 
Pntenesticharpesiese 14% J Sowa tt. CON ae ene $3,682,529 $3,494,071 $4,478,351 $5,006,503 $3,977,382 ;,, 3,922, 661 
Amortization of debt discount and expense ... 120,668 106,035 234,586 275,201 159,319 170 083 
OUTER Mive dC TIOIS oi ki aic cee oe oo encom eae 40,865 32,129 30,899 44,361 45,863 44. 791 
Ota GEAUCTIONS Oe Mane vce cia eee eee $3,844,062 $3,632,235 $4,743,836 $5,326,065 $4,182,564 $4,137,535 
Net income of Public Service Corp. of N. J ie 
SPIN SUED OOS. Cotte ae. ce tat co chao aan pen 16,167,058 13,681,157 10,596,375 7,859,121 5,345,875 5,570,239 
Appropriation: accounts: Of subi COSH 0) ik wine 37,767 126,601 730,833 §§111,918 1245,945 294,672 
NPL EY sor ans Ny EOIN SOM peS Hea acs OOP Fen Ca $16,129,291 $13,707,758 $10,627,208 $7,971,039 $5,591,820 $5,275,567 
Divds. on Pub. Serv. Elec. & Gas Co. 6% Pfd 1,947,708 977,500 827500 > "i eR ee eee ee ett a 
Dividends on stocks of other sub. cos.......... 1 O73 1,987 2,027 1,278 342 225 
PUGMAICE? fe Oe Se << alec StS PM ERT: es ON Pale $14,179,610 $12,728,271 $9,797,681 $7,969,761 $5,591,478 $5,274 342 
Appropriation accounts of P. S. Corp. of N. J 
(excl Or idivicends)s .emaute teens.) nt Wa are q154,706 *23,367 197,644 142,079 175,515 qi, 808 
Balances ),:; Fame oss aie cote lots, | spt ae $14,334,316 $12,704,904 $9,995,325 §$8,011,840 $5,666,993 $5, 287, 240 
Dividends:on. E.sSa Grol Nee SS bids: na. 1,722,496 1,722,496 1,722,488 1,720,688 71,642,282 71,316, 1839 
Dividends on bs) Sai OLN owed eaten 2,023,539 1,979,141 1,489,555 709,358 $287,874 oe 
Dividends ori. S:uOaot Nib 68oue rds eit 1,286,118 269,915 VA 686 | 0 ee ee ME PRS. 
Dividends:on*2.°S °Gvot No. Commons 02: 8,018,926 6,067,034 4,781,557 2 959, 330 2,400,000 1950, 000 
Netincreasetin surplusws. te i eu ee ee $1,283,237 $2,666,318 $1,990,039 §$2,622,464 $1,336,837 $2,020,401 
Times Interest Earned..... DEE, GDRs) eo ee 4.89 4.92 RRS Vi 2557, 2.34 2.42 
tEarnings Per Share— Kee: 
Preferred (all classes )) thie) Let ag mis $15.63 $21.46 $20.12 $22.93 $19.93 $28.71 
Cy Gh ab va (6 snes jllel vest vain wea IR Gra ta SORRY Vaan yd Rs he 2.24 2.44 6.52 6.77 6.23 13.24 


+Exclusive of dividends on Pfd. stock owned by Public Service Electric Co. 


tAfter appropriation accounts of subsidiary 


companies and Public Service Corp. of New Jersey. §Does not include charge to surplus of $1,710,512 in connection with 
financial reorganization and credit to surplus of $2,432,898 from intercompany sale of Public Service Newark Terminal Build- 
ing and real estate adjacent thereto. §Credit. *Debit. 

GENERAL BALANCE SHEET, DECEMBER 31 

(Public Service Corp. of New Jersey Proper) 


Assets— 1927 1926 1925 1924 1923 | 1922 
Investments..(see. below) “....ccuu sos vegan ew cee ade aie $211,472,469 $172,518,194 $143,371,230 $130,782,460 $116,610,221 
General mortgage treasury bonds, pledwedignan hose eS SL A ee er 12,500,000 12,500, 000 
Keacquired) Securities. caij.. sigue. © 56) aie aia aaane ae 13,976 12,967 1,926 oa hte ws 4 ee ee 
OTs MT er ke Toes ieee SOO EUR camper! «tS 5,683,274 BI 216, 094 1,658,804 2,103,328 2,596,281 210,200 
Ballsisrecéivable sci te Seca es See ae Ce BMS ge fos Pt a 14,000 804,600 11,250. 7,500 
Interest and dividends receivable....... 4.4.4) 114,977 122,227 40,405 117,200 158,467 158,851 
NCCOUNTS STE CEIVADIE RO ie ee ea SO are saat 254,437 233,169 448, 021 753; 57: 534,806 17,739 
Marketable: ‘securities 0. Gwe eed a: oi i. Goa 757,656 VAY Me 
Subscriptions toe GOmIMO WAS COC a ele pane eee pa Re eae enya seu ie en na MS Ura Aes 27,780 ‘eae Sagas 
Subscriptions to and purchases of Cum. Pfd. 

stock under deferred payment plan: 

SOArcrm >: hear Seu sere Lhe BS eet oe ee le a aa eer eh io CS ee any, 3,170 244,769 1,025,036 
PRY ADs 0) CON sel 8 OUR eel ete Ba Re et ts 3,110 900.289 3,096,188 1,018,545: > }hvaea ee 
GUen iN: IPRGR Aviles Canteen Gea lr 2,835,229 1,438,486 872,263 mc darter Aeon 
DIT KIN PLUG See a. ere toe. Led ema 1,634,401 ifs 131 314 716,800 261,043 3,227,614 2,830,216 
Other specialorinidismesrn., Mapa al wantin UaeON Nee 30,764 271,373 89,214 436,067 "362, 014 443, '952 
Otherwspecial deposits’ ss uwuenoes !. ote AA 200,000 sateen $2,376,187. $3,308,616 CAct. pa saeemnei ie iene 
Advance! payanents curs. Vatu aie semen ico 7,265 12,132 5,106 36,948 27-752. 20,056 
Unamortized debt disc and expense........... 2,341,864 2,462,533 1,710,900 5,385,570 4,035,300 4 100, Le 
Other suspense hres eon me Ln Be alain nth I te epee ce aks NA Te ee 136,393 480,798. .cnaet. epee pee 

Total igee Ss daatat Rigo kee SOR OER bdo te $271,178,454 $221,138,843 $181,538,502 $160,185,695 $155,499,258 $137,923,944 

Liabilities— 

COMMON: StOC Neate MES whe sues k ota ellelah chemo MPons $84,404,646 $64,910,329 $52,803,441 $41,519,920 $30,000,000 $30,000,000 
89. Preferred “Stole, ine ac esta ct va ld he hs ke 21,531,200 21,531,200 21,531,200 21,508,600 21,508,600 18,414, 500 
AWoveretemred Stocks. cers Cart te ote abcde one 28,908,000 28,904,200 26,538,800 13,425,300 6,934-000..-\ “sec pupeseseienians 
Oo, Pid StOCKk. ween cb nae ae RRA SCR Rien 41,298,600 8,756,500 1,606,500 eee 4 ee ae oa Se 
Subscribers Cos@ommon stock |e .ulvst a ows. eee eee ae FEC REA GE Ta RA <a 60,180: $5 ers ss pece va aetna eta 
Subscribers to & sales of cum. Pfd. stock under 
deferred payment plan: 

O71 CUMMUATIVET ELC hee here tle cue pais 's, etalelabecre wipe ebecel ety Kata ae In ae ae ae ae ea 387,000 558,900 1,413,800 

Zo" camila tive b dens Sano) res rato at Ma tesa te an aera bp 500 2,976,100 3,871,900 1,322,500) ee 

OGCRCUIMUlAtT Vee TURE Ree Ae eee eee 4,566,500 2,054,200 T066,700: 2 Oe ae BR ee eee 
Géneral “Mortgage! 56: bonds) 35 vsdias bye ln en es ep aety yk 2 1,454,000 2,742,000 50,000,000 ~—_ 50,000,000 
Petpetual: interest. bearing: Certisaii sii 4 a. ou wn 20,111,910 20,111,910 +» 20,111,910 20, ‘111, 910 20,109,060 20,091,060 
Secured 6% Gold bonds, Series 1944........... 20,000,000 20,000,000 20,000,000 20,000, O00"? “onegt Jo, Mish oni aaa 
Secured 54%4% Gold bonds, Series 1956......... 15,000,000 PS,0Q0000! HOLT Rs JOM AONB TORe a Se ae Ae 
Public Service Newark Term. Ry. First 5s .... 5,000,000 5,000,000 5,000,000 5,000,000 daly sy ; eh 


| 
| 
| 
| Bordentown Electric Company 


PUBLIC UTILITIES 1197 
nn nner reer aera eee eee eee eee 
5 GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 

5%4% Installment. note payable to Pub. Serv. 1927 1926 1925 1924 1923 1922 
ER RRM, cy tet as v-0a ns aegd's eins 2 10 135: (ee ee nA SS.7 7 L, E20: 050.7 AE | tee see atte i. « ihn ES os 
Mee estate mortgages. 20 ee a A ee, 1,412,500 1,417,000 342,00 367,000" 9G PRM 1 BOIS CIE 
ON (OT EOl VCRs sera n eet ge) ccs eee ee eer tet tee wee bess $9,598,000 $9,798,000 
iMiscellaneous notes payable.........45 MUAMMOMS LRT 1,832,150 ea ce, en eae oun tet ee 
Advances from other corporations............. 119,552 134,856 121,990 $57. 356.7" © eee ee eee 
EINTS NAVADIE 1. . ae cie oe PER. oo ees Cokes 1,935,523 5,201,529 105,113 104,272 27,162 32,757 
MEMS PSb lesb lod, ChLe  REn.OLO.SOL%. DOS CER,OPP2 © CET He OCRe ORL LAL 100,400 4,969,300 11,419,600 356,800 
Seumeast accruedours .... (20,0681. 1.. SLG.8bot 1,209,569 1,238,332 1,376,460 1,378,417 801,555 741,470 
Weber accrued liabilities... )£0.00.......000,b5!.. 21,943 16,513 16,145 260,835: 127,023 126,728 
Miscellaneous current liabilities ............... 968 1,761 MOVs ian abstosk Je. moti bas 16h geonatl. 
‘Deposits under agreements for issuance of Pfd. 
ESAT CEOs OT dates sais Sac ee | | REC oss ot ie B0 wb). le tine <hr at og spot etal TOE CN Ee 3,793,574 
FES oc sty Mee emaie oo Parga te oo» elocatr ales 670,328 373,380 158,52 75,987 98,686 172,825 
(Werporate surplus... 2... 5,853,444 5,015,712 3,752,505 3,411,947 2,994,172 2,982,428 

a aa hie a ve knee oor ches, 0 5 p's MO Moves $271,178,454 $221,138,843 $181,538,502 $160,185,695 $155,499,258 $137,923,944 


General Mortgage 5% Sinking Fund 50-year gold bonds. 


| STATEMENT OF WORKING CAPITAL, DECEMEER 31 
| (Public Service Corp, of New Jersey Proper) 


Current Assets— 
Cash 
Bills receivable 
_Accounts receivable 
_ Marketable securities 
l@mterest_and dividends receivable................-. 
Subscribers to Common stock 
“Due for 8% Pfd. stock subscrip. & instalment sales 
Due for 7% Pid. stock subscriptions & instal. sales 
Due for 6% Pfd. stock subscriptions & instal. sales 


Total 

Current Liabilities— 
Interest accrued 
Bills payable 
Mee Fccrucde Nabilities, (Va Abe. «6. debt a. - 
Accounts payable 
Miscellaneous current liabilities 


: Total 
(Weeeoworking/ Capital). ..05/). 020.08). ck del.. 
*Debit. 


Sie © Ae © 6 eo ie See Mee 6) 6 fees 0) ee eye o ees oe erele 6.8 Se 


bbe ans ec 6 \6 io lo 6, « leis) 0 00 © © oa shee Cale os 8 oe 


eo wee te 6 0 wl be 5 0 oo 0 0 0 ole Bw ios co 


et & le ch ta We tae ole 6 6 0 Se ela SSS © erie ee 


sp bt pd, © 6 ee Tal'e SO) & of PUwa dlp 


wie eee 6 sears =e wlejs s76)6 6 «0 0 oe 6 6 0 © = 414 lett ide shee ce 


Ce ee ee 


Pipi ghea isa Le a whale le) > O.0.0 0 ele. e7e s)5 0.08 26 6 6 8 1s.'6 


iO dhe © ele leleie de iefele « co Cele cM cis eee oo 


us «aM EMRE RUM Oh Bi.5@, © 1s 6 6 © (e).cyerie ‘eye 0] © 0 \ es 0 wie 8 a0. oe 


} 


1927 
$5,683,274 
"254,437 
757,656 
144,977 


ore ee eee 


2,835,229 
$9,675,573 
$1,209,569 


21,944 
1,935,523 
968 


$3,168,004 
$6,507,569 


1926 
$3,216,094 
"233,169 
762.969 
122'227 


pilmh 5, eleje « 


4 ie) ota age 


$5,776,055 


$1,238,332 


Pelé Sue oie s 


$6,458,135 


*$682,080 


1925 1924 
$1,658,804 $2,103,328 
14,000 " 804.600 
448021: 753,157 
"40,405 117,200 
5 Ee 27'780 
SANG OA 3.170 
900,289 3,096,188 
B77 2630 eB 
$3,933,782 $6,905,423 
$1,376,460 $1,378,417 
100,400 — 4'969'300 
16.145 260/835 
105.113. 104.272 
ROT Te Ma 
$1,599,734 $6,712,824 
$2°334,048 $192,599 


1923 
$2,596,281 
11,250 
534,806 


244,769 
1,018,545 


Ren ee ie 


$4,564,118 


$801,555 
11,419,600 


$12,375,340 
*$7,811,222 


$1,419,325 


$741,470 


ee eee eee 


$1,257,756 


$161,569 


CAPITAL STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC 


i SERVICE CORPORATION OF NEW JERSEY WITH THE RATE OF DIVIDEND 


The Bergen: Turnpike Company ............-4... 


Be wee ci te Be 7 ts 


The Camden Horse Railroad Company 
The Camden and Suburban Railway Company.... 


_ Cinnaminson Electric Light, Power & Heating Co. 


| The East Newark Gas Light Company 


Consolidated Traction Company 


a 0 ote. 0 Me iehereyc 3, 63) o).0 eve 


| Elizabeth and Trenton Railroad Company, Pfd. ... 


i Essex and Hudson Gas Company 
The Gas and Electric Company of Bergen County 


Elizabeth and Trenton Railroad Company, Com... 


Hudson County Gas Company 
Newark Consolidated Gas Company 


rr) Ra ee ee 


al Wie ete «ie Ue e\9 © 


» New Brunswick Light, Heat & Power Company .. 


- The Ridgewood Gas Company 


| 
| Service Electric and Gas Co. 


‘ 


| by Public Service Electric and Gas Co. 


New Jersey & Hudson River Ry. & Fy. Co., Pfd... 
New Jersey & Hudson River Ry. & Fy. Co., Com. 
Orange and Passaic Valley Railway Company .... 
The Paterson & Passaic Gas & Electric Company. 
Rapid Transit St. Ry. Co. of the City of Newark.. 

Riverside Traction Company, Preferred 
_ Riverside Traction Company, Common 
' Somerset, Union and Middlesex Lighting Company 

South Jersey Gas, Electric and Traction Company 

The South Orange and Maplewood Traction Co. .. 


a Sep ue aig 6 6 © 


Controlled through stock ownership 


es 


' Not Controlled through stock ownership 


Capital Stock 
Outstanding 
$51,990 
50,000 
250,000 
600,000% 
20,000 


15,000,000 


60,000 
180,300 
811,350 

6,500,000 
2,000,000 


10,500,000 


6,000,000 
400,000 
750,000 

2,500,000 

1,000,000 

4,999,516 
504,000 
100,000 
266,500 
747,150 

1,050,000 

6,000,000 
255,000 


$60,565,806 
27,976,506 


$32,589,300 


Intercompany 
Holdings 


$51,940* 
50,0007 
2,00D§ 
20,0007 
339, 500F 
60,000] 
23,0009 
81,7007] 
4.858,500a 
464,800b 
8,165,800c 
779,300d 
272,980e 
4,633], 
2,466,7504 
999 000h 
4,124 608k 
3009 
17,400n 
27,5009 
40,4009 
793,468p 
1,604,200q 
225,0007 


$25,452,779 


21,942,679 
$3,510,100 


Amount in 


Hands of Public 


Including 
Directors’ Shares 
$50 
250,000 
598,000 


157,300 
729,650 
1,641,500 
1,535,200 
2,334,200 
5,220,700 
127,020 
745,367g 
53,250 
1,000 
874,908 
503,700 
82,600 
239,000 
706,750 
256,532 
4,395,800 


$35,113,027 


6,033,827 


$29,079,200 


~* $51,910 owned by Public Service Ry. Co. $30 owned by Public Service Corp. of N. J. 


[850,798 0 par value, 20% paid. 
as Co. 

Electric and Gas Co. 
Gas Co. 


Owned by Public Service Electric and Gas Co. 


Co, 


a Owned by Public Service Electric and Gas Co. 

c $6,000 owned by 
d $538,700 owned by Public Service Corp. of N. J. ( : 1 
; e $8,240 owned by Public Service Corp. of N. J. $264,740 owned by Public Service Electric and Gas Co. 
reserved to retire stock of consolidated companies. 
agreement securing its Perpetual Interest Bearing Cer 
n $14,100 
p $1,568 owned by Public Serv 
q $1,433,700 owned by Public Service Corp. of N. J. $170, 


h Owned 
tificates. ; : ; 
owned by Public Service Corp. of N. J. 
ice Corp. of N. J. 


__ Depreciation Policy—The operating subsidiaries of 
Public Service Corp. of N. J. make the following pro- 
Visions to provide for depreciation: Public Service 


§ Owned by Camden Horse Railroad Co. 
$59,775 owned by Essex and Hudson Gas Co, and Newark Consolidated G 
b $153,300 owne 
Public Service Corp. of N. J. 
$240,600 owned by Public Service Electric and 
g $1,366.67 
$995,000 pledged under 


as, C6: 


J Owned by 


Rate of 
Dividends 

From 
Rentals 


1/5% 
24% 
4% 
AN 
4% 
6% 
5% 
4% § 


Date of 
Lease 
1- 1-08 
4- 1-14 
4- 1-96 
5- 1-04 
4-1-14 
6- 1-98 
9- 1-09 


4. 1-12 


6- 1-03 
1- 1-05 
6- 1-03 
12- 1-98 
1- 2-05 
5- 1-11 
11- 1-03 
6- 1-03 
6- 1-93 
7- 1-10 
4- 1-12 
12-31-03 
6- 1-03 
10- 1-03 


PAYMENTS GUARANTEED FROM RENTALS 


Term of 
Lease, 
Years 
999 

46 
999 
999 

46 
999 
999 


999 


900 
999 
900 
999 
900 


900 
900 
900 
999 
999 
999 
900 


900 
Perpetual 


+ Owned by Riverside Traction Co. 


Public Service Corp. of N. J. 
$25 owned by Public Service Electric and 
d by Public Service Corp. of N. J. $311,500 owned 


$8,159,800 owned by Public Service 


by Public Service Corp. of N. J. _ 
k $1,588 owned by Public Service Corp. of N. J. $4,123,020 


$3,300 owned by Public 
$791,900 owned by Public Electric and Gas 
500 owned by Public Service Electric and Gas Co. 

Electric & Gas Co. sets aside an amount equal to 20% 
of its gross earnings from electric sales to provide for 
maintenance and depreciation of its electric properties 
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and an amount equal to 5 cents per thousand cubic feet 
of gas sold as a reserve for depreciation of its gas 
properties. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


per annum as a reserve for depreciation. 
ice ‘Transportation Co. sets aside an amount equal to’ 
Public Service Ry. Co. sets aside $800,000 3 cents per bus mile as a reserve for depreciation. 


(Public Service Corp. of N. J. and Subsidiary Utility Companies) 


PUBLIC UTILITIES (Public Service Corp. of New Jersey) 


aa SS PSSST SSS SSS OEMS { 


Public Sery-. 


| 
| 
{ 
\ 


| 


4922) | 


1925 1924 . 1923 | 
$440,939,296. $392,610,754 $347,660,067 $326,434,029 
348,612 1,839,651. 4,408,207 ‘1,134,777. 
124,653 165,034 1,215 14,869. 
"29,703. 244,062... 868,098 |. 390,035 | 
2,767,355 13,304,541 99,725 _ 585,566 
6,317,386 5,577,377 5,982,255 5,088,432. 
9,408,585 4,831,657 4,616,054 3,967,902 
2,200,000... .we.scsunsiss iiss eeas seu) en 
18,191 19,625 17,148 14,398 
8,999,602 8,936,621 8,240,714 6,481,230. 
068 100,782 5,906 11,433 
287,012 2177631 1977538 174,135 
1,772,552 3,099,358 1,263,314 | 1,025,036 
tats 27,780 °° or 
388,059 389,635: 704,401 178,039 
2,983,329 — 6,522,177 3,710,355 3,887,268 
777,912 576,346 104,356 49,381 
$480,389,315 $438,463,031 $37,879,353 $349,436,530 
$52,803,441 $41,519,920 $30,000,000 $30,000,000 
21,531,200 21,508,600 21,508,600 18,414,500 
26,538,800 13,425,300 6,934,000 ........ 
1,606,500 ---.:iitsito+ se seinen 
15,031,080 - 47,005 24,680 5, 300 
6,803,877 6,807,677 867,597 1,152,797 
55°428'205 58°439°005 $5,439,605. 557439,605 
$179,743,103 $138,748,107 $114,774,482 $105,032.202 
145,019,007 146,280,321. 105,177,018 107,969,228 
20,284,000 20,725,000 25,659,000 25,672,500 
68,867,109 . 69,978,109. 69,979,109 70,261,800 
102,800 5,159,325 12,539,893 761,300 
moe 1402301 564380 Lasoo 
3,830,818 11985676 4162161  2'501,767 
3,020,569 3,054,111. 2,400,922 + 2,290,403 
422,066 359,365 361,470 + ~—- 360,766 
3,358,056 3,199,294 3,082,129 —-2,626,895. 
4511222 4,336,533 4 059,565 3,085,803 
ee 0786 704 | 839073 * aman 
27,845,031 23,417,302 19,625,114 15,199,866 
4,258,578 3,131,635 3,208,742 —‘1/853,540 
1,163,946... E20 Se | 
3,642,800 4, 258, 900 1,881,400 1,413, 800 
14,313,128 12,323,088 9,004,826 7,667,988 


Assets— 1927 1926 
Bixeds capitaluRoys G11. oR GORE cs $514,151,140 $479,894,785 
PNVESHIMENTS GGG there 2 o.0)s pW itaeMAe es «VOR GEE. 5 670,825 2,338,763 
Sintang fundsadenl,.... coum. CRLOES. 48,186 123,028 
Deposit for redemption a bonds called for pay- 

TIVE TRC Ha ote ah Clee GEN ss as a EHRUCRE ooici:s Sea AS Ol O07 Sit or eis ree: 
WiEhenespecial: GUNES S cas eee oe. wack Acme 9,318 28,553 
Mascéllaneousi¢deposits (Nate. 3. Gotan! 694,528 446,419 
Matérials and \supplies. ... ARTES... 2Q8 3K. 7,085,882 6,253,659 
Cash as.4 cee ae ees lea ieee ele Fas ree a 23,874,703 27,078,024 
Marketable. sectrities:©.( i) eo) LL, SUG SUC IRL 757, 656 762,969 
Notes peceivablles,. 2or st ge 799 a. SHOR TN e se a | 4.563 3,600 
A ceounts'urecéivabless! Ayes. ateousd. cleacae. . ot 9,564,219 9,222,148 
Interest and dividends receivable................ 78,667 23,907 
Other current assets” ..0s2..)..... - egos sewrirmemenon tame. 304,906 319,901 
Subscribers to and purchasers of cum. Pfd. stock 

of P. S. Corp. of N. J. under deferred payment 

Pb ie cece eset. @ayokelnene foe § \alvs- « Weifale ened One a Waele cls 2,835,229 1,441,596 
Subscribers: tOs@omimonustOCk cris «ces Maeve ie ial. Peete sek, neelenetere ne 
IPHEMAVINIENIS payor bs Moles foie staat > 5 ose 0 « 4 Grateiplatelel sles 403,860 411,887 
Unamortized debt discount and expense......... 6,826,979 3,693,810 
Gpken’ SUSPENSEs gine. «soci ye Ua es «ole Mole ogee wieles ols 2,489,358 1,082,830 

Mpa see. ects pete 6 = si aegete een ions o's Leone c eemmertiaton ans $615,460,097 $533,125,879 

Liabilities— 

PCOmmOn stock “CE. 9. COLp, (Of IN...) gaereenmerict +s = $84,404,646 $64,910,329 
So cum. bid! stock CP. Si Gorpof No gs) «et ante. 21531; 200 21,531,200 
DGoncoie bi Uy StOCK 4GP., Ou OLD. Ol Nese retewars + © 28,908 000 28,904,200 
6% cum. Pid. stock’ (P.. 5. (Corp.or NO) es. 41, '288, 100 8,756,500 
Capital stock of oper. sub. controlled through stock 

OWAMEES ID sie tigi a 3 ' oeeicteyeehopE Sena atone ote 33,515,400 30,030,740 
Capital stock of lessor cos. controlled through 

SEOCK OWNERS DEM ey. Cbanmete Sey cata ciogamloMap anerche ao 6,033,827 6,803,647 

Not controlled through stock ownership ....... 29,079,200 55, 427, 405 

$244 760,373 $216,364,021 
Eunded debt of P..S¢ Corp. of, N:)J* and\oper “cos. 

controlled through stock ownership ........... $212,724,252 $152,239,474 
Funded debt of lessor companies: 

Controlled through stock ownership ........... 24,123,300 20,110,000 

Not controlled through stock ownership....... 50,061,550 68,033,109 
Bille payable 20s 2 kee See ec sccaie Sie MIE noes | Gs) Ree. Lato ele ae ee 
Dep. under agreements for issuance of Pfd. stock 

BUG MOLES Ole ser So COFMarOleING, Jn) cx ceasicacuaciee agaist ss") “ig SRNR» 
Federal income taxes accrued ...........-..+--- l 2,586,110 3,043,445 
Omer tascesma Cert dimer wgeeecags Sein aneeseecler= eters dank j 
Tnterest “accnmedse 16 ct at ees. 28 Laie payers ooalete te 2,832,875 2,848,717 
Other accrued atapilities# 2472-22. Oe. sietasisimeee!s ones 236,742 442,445 
Gonstniers’ uGepOSits TLRS ae vee toes veo steimens « slaheley 3,855,147 SiS) a Il) 
Acsouunts payable x.) }.. aed. cose sie Se eae 5,450,190 8,607,340 
Miscellaneous current liabilities...............44. 30,107 81,425 
Other unfunded debt. Side ea sie ces anes cess is osteo SPRAINS: ocelot 1g saree 
Neeruedi amorts ofticap; os asc. 4 =e. ene eae 3/j819;792 SAT AS) 
(ther: reser vesad .acnpis ion snare inn Seems poise 6,280,340 5,382,261 
Miscellaneous unadjusted credits ................ 1,870,136 Loos250) 
Subscrip. to and sales of Pfd. stock of P. S. Corp. of 

N; Jsunder,def.payment plan... . nat yecen es 4,566,500 2,059,700 
‘Subscriptions; to. Common stock. .'s< . sew ance 30 + > ue eee =e bees 
ComporateSUTPIUS) isk sock a 54) ae spew Meemeee eae ee 18,262,683 16,979,446 

BIR teksts skye tos See cate soierte ose Ame niece «acorns ouske rere Ven 


$615,460, 097 $533,125,879 $480,389,315 $438,463,031 $377,879,353 $349,436, 530 


NOTE—tThe assets and liabilities of the Public Service Production Co. and Public Service Electric Power Co. are not in- 


cluded above. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 
(Public Service Corp. of N. J. and Subsidiary Utility Companies) 


Current Assets— 1927 
Materials avid féupplies .a0h... 5.5 .. Shek. . $7,085,882 
Marketable securities ...... 2.6600. eld cele 757,656 
fe PPC a” NEO... PARR Ne Mifioned oy Niaseuagbleres tay 23,874,703 
INV OES Se SCT VE ENLE cay Sais cir Bemee aeen Se irc testes Caan gu tc 4,563 
IACCOUNTS TECELVADLE, Sy Ati ensienelen Aside Bo ees 9,564,219 
Int. and glividends receivable ......659..856. 78,667 
Other ccurrents assets) limes eeneeia a eeueesacnedtencay “ 304,906 
Subscribers to and sales of Pfd. stock of P. S. 

COON, oo hy tath nay diakies se aelsbose > ode SE epee 2,835,229 

Titel eet oe Oe it Lue ro GA8 chords ie Gi pee Renn ee tee $44,505,826 
Current Liabilities— 
Kederal-income taxes accrued jis. .%..5<.4. l $2,586,110 
thers taxes: ACCKUC Hs lerieR so Avauneipkecstscbepse oye § ; 
Thifenest aecruenoy clic. huckahe cite ceicn aipaht rte toed 2,832,875 
Other accruedadtabilities ¢. ca. 4.0 + succes sora tier 236,742 
Miscellaneous current liabilities............. 30,108 
< JOS HHLERS CE POSIES cad acs 15 cays -gen si apie reat 3,855,147 
@ther: accounts payable 3.7. v5.0. n@ dares 5,450,190 
A) fiver wniunGdedude tres. «ic mews. albhoas sea spskteaoiede kom bl bai cecuees ays 
DillsMpava plese. wt’ See oh otoiasta sce vulaieleseusigliic aise Tae Se eee ess 
A Prague Ve Brass aed Feat beeen prel Mle Ald aa Lt ahs Benham ere gen $14,991,172 
Net-'Working. Capital- cos. cet ae Gla a esas $29,514,654 


*Debit. 


319,901 
1,441,596 
$45,105,804 


$3,043,445 


2,848,717 
442'445 
81,425 
3,595,115 
8,607,340 


eee te ores 


60) 8° Bye ale + 


$18,618,487 
$26,487,317 


1925 1924 
$6,317,386 $5,577,377 
2 200,000, 4- caee 
9,408,585 4,831,657 
18,191 19.625 
8,999,602 8,936,621 
27,068 100,782 
287,011 217,631 
1,772,552 3,099,358 
$29,030,395 $22,783,051 
> ($1,402,291 
$3,830,818. 159976 
3,020,569 3.054.111 
422,066 359.365 
AL pele ek eee 
3,358,056 3,199,294 
4,511,222 4'336,533 
AS 746,794 
102,800 5,159,324 
$15,252,613 $19,540,388 
$13,777,782 $3,242,663 


1923 
$5,982,255 


197.538 
1,263,314 
$20,322,929 


$1,564,350 
4,162,161 
2,400,922 
361,470 
3,082,129 
4'059,565 
399171 
12,539,893 


$28,569,661 
$246,732 


1922 | 
$5,088, 432 
3,967, 902 
14,398 
6,481, 230 
ie 433 
174,135 | 


1,025,036 
$16,762,566 
$1,530,356 
"2,00L5 767 


eeoceseert 


2,626,895 
3,085,803 
114,74) 
761,300 


a 


13,272,031 
‘3 750°335 


‘a 
q 


~ Balance of’ surplus at end 


PUBLIC UTILITIES 


COMPARATIVE SURPLUS ACCOUNT, AT DECEMBER 31 
(Public Service Corp. of New Jersey Proper) 


of year 


1927 
Balance forward from previous year.............. $5,015,712 
Biivet income: current Gear!) 1.0 TAG AOS) i, 13,734,104 
| @ NOE A de 
CE ak. oot teens, SR + choy 40 AEG try al $18,749,816 
| Additions to surplus..... 0.66... eee eee ys ab apt 154,706 
SEE eryS Tatty PET Isis eos oe Bt tue ee sur! eee ee nae 
| ae : $18,904,522 
Less dividends paid during year: 
iMetcomimon. Capital stock... ..... scapes ee eee ens $8,018,926 
8% cumulative Pfd. capital stock............... 1,722,496 
7% cumulative Pfd. capital stock tio.. .0 202.4 2,023,539 
6% cumulative Pfd. capital stock.....0./)-.-4.. 1,286,117 


$13,051,078 
$5,853,444 


OPERATING REVENUE OF SUBSIDIARY UTILITY COM- 
PANIES OF PUBLIC SERVICE CORPORATION OF NEW 
JERSEY, YEARS ENDED DECEMBER 31 


‘ Electric Gas Transportation 

Year Properties Properties Properties Total 
AQ), ta hs nt TLS $23,563,929 $20,872,062, $27,882,096 $72,318,087 
Be lets d wiht 24,390,321 23,516,318 27,404,868. 75,311,507 
1922 27,660,026 23,152,426 27,544,510 78,356,962 
1923 31,188,595 24,814,283 23,105,004 79,107,882 
WOA4 ) 0). erahiiok 34:889,633 24,542,643 '28,257,177 87,689,453 
BIOs oes ocd stag 40,016,175; 24,181,431, 30,517,919... 94,715,525 
1926 46,954,362 26,286,247 33,062,601 106,303,210 
Lebel tele sed 52,393,848 27,242,453 35,369,607 115,005,908 


- *Change in classification of accounts effective January Ist. 


Officers: Thomas N. McCarter, .Pres.; Percy.,S. 
Young, V-P. in Charge of Finance; Edmund W. 
) Wakelee, V-P. in Charge of Law; John L. O'Toole, 
_YV-P. in Charge of Public Relations;. George, Barker, 

V-P. in Charge of Real Estate and Purchases; Charles 
eM. Breder,. Sec.; William, H. .Feller, William, T. 
sCrudge, Asst. Secs.; T. Wilson Van Middlesworth, 
WTreas.; Frederick, A. Neis, Robert S. Tomkins, F. 
“Milton Ludlow, Asst. Treasrs.; William S. Barker, 
Compt.; Frank Bergen, Gen. Counsel; Edward Ambler 
Armstrong, Associate Gen. Counsel; Wendell J. 


} 


Dividend Pay- 
Stocks ment Dates Authorized 


7% Cumulative Pfd., par $100 ......M,J,S & D 31 $20,000,000 


6% Cumulative-Pfid., par $100 ....-. M,J,S&D431 — 10,000,000 
6% Cum. Pfd., 1925 Series, par $100..M,J,S & D 31 100,000,000 


Common shares, no par value M,J,S &D 31 20,000,000shs 
*30 cents per share for the quarter ended March 31, and 31 
30 and Dec. 31. 


HK Title of Issue Maturity 
! ‘Consumers Light, Ht. & Pow. Co. Ist 5s....Jume 1, 1938 J 
_ + Middlesex Elec. Lt. & Pow. Co. Ist Sowh oes iors Janie dye Ooo J 
\) North Hudson Lt., Ht. & Pow. Co. Ist 5s...Oct. 1, 1938 A 
| |) Princeton Lt., Ht.,& Pow. Co. S. F..5s...... Fic Debelsmdoo aml 
Public Service Elec. & Gas Co.: 
First & Refunding 5%s....... ATR LTA Octza. 1, 1959 A 
First & Refunding 5%s..............5.--. Oct... 1, 1964. A 
ee UCTUN GIT OS es me, sed om in rie cain ts June 1, 1965 J 
Par ens GIO CLIN: A425 Se pe eo repcg satin E ea Dec et LOO 7. st 
' ~ Publie Service Elec. Co. 8% Equip. Ctfs. 
| eres Kitt si. Sf ose sess. Od LG Serially F 
feeenited Blectric Co. of N. J: Ist 4s ...00e.... June -1, 1949 J 
| | +Weehawken Contracting Co. Ist 6s .........Feb. 20, 1928 F 


. ME Staten MOLISA SES oe ote ie 0 8 ype caine 
‘Advances for construction 


© #00pee 0 08,6 © 


o 6 SSNs 6 G4 Ge che ve ee” | SO OS Oe Bs ee) 4 fe 


Total Funded Debt, at Dec. 31, 1927, $132,436,212. 
) Amount Available for Fixed Charges in 1927, $29,850,878 


( *Long term debt including intercompany holdings. Paid o 


History—Public Service Electric and Gas Company 
was formed under the laws of the State of New Jersey 
by agreement of merger and consolidation filed July 
25, 1924, befween Public Service Electric Company, 
Public Service Gas Company and United Electric 
Company of New Jersey. (see 1924 Public Utility 
Manual). By certificate filed Dec. 5, 1924, the follow- 
ing companies were merged: Burlington Electric 
_ Light and Power Company, Citizens Electric Light, 
Heat and Power Company, Middlesex Electric Light 
and Power Company, The Morristown Gas Light 


. 


2 
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1926 1925 1924 1923 1922 
$3,752,504 $3,411,947. $2,994,172 $2,982,427 $2,971.47 
11,325,159 » © -81148:200°° 5.765.072 4,266,385. 3'266°532 
$15,077,663. $11,560,147 $8,759,244. $7,248,812 $6,238,009 
nest 197644 42.079 75516 11/897 
SyagGl Pulte OSD eid “Sheagqo ves 
$15,054,297 $11,757,791, $8,801,323 $7,324,328 $6,249,906 
$6,067,034 . $4,781,558 $2,959,330 $2,400,000 $1,950,000 
1:722.496 ° ”1.722'488 1'720'688—'1'642'282 Bitar 
11979141) °¥7489.555 © '709'358 gB7'E7P iii ut 
269.915 IN6Ser sonilecisitiucs. adie Dasa. 
$10,038,586 $8,005,287 $5,389,376 $4,330,156 $3,267,479 
$5,015711 $3,752,504 $3.411.947  $2°904'172 petite 


Wright, Asst) Gen. Counsel; George H. Blake, Gen. 
Solicitor; William —H. Speer, Gen. Attorney: Harry 
V. Drown, Gen. Claim Agt.; William B. Hartshorne, 
Asst. to the, Pres.;> Harry C.: Stevenson, Theodore 
Bunker, Newton W. Bolen, Harry P. Chandler, Ex- 
ecutive Assistants. 

Executive Committee: Anthony R. Kuser, Thomas 
N. McCarter, Uzal H. McCarter, Edmund W. Wake- 
lee, Percy S. Young, Newark, N. J.; Samuel T. 
30dine, Thomas S. Gates, Arthur W. Thompson, 
Philadelphia; Alfred L. Loomis, Landon Kk 
New York. 


Directors: Anthony R. Kuser, Thomas N. McCar- 
ter, Wm. Scheerer, Uzal H. McCarter, Frank Bergen, 
Edmund W. Wakelee, Percy S. Young, Newark, N. 
J.; J 5. G. 
Thompson, Samuel T. Bodine, Philadelphia; Wm. C. 
rreppenhenier: Wan ti. sopeer, “jersey City, IN. Ss 
David Baird, Jr., Camden, N. J.; J. Horace Harding, 
Alfred L. Loomis, Landon Kk. Thorne, New York; 
Garret A. Hobart, Paterson, N7T- . 

General Office, 80 Park Place, Newark, N. J. 


aa 
. Phorne, 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
(Controlled by Public Service Corporation of New Jersey) 


Stock Issues, At December 31, 1927, Summarized 


Income 
Subject Available -—Dividends Paid—, Earnings 
Outstanding to Call for Dividends Rate Amount per Share 
$20,000,000 ° Yes (7% $1,400,000. $26.69 
None Mest hl DUALS. S10 sm eve ae. kat ah 
51,724,300 + RY (6% 2,674,959 26.60 
12,975,000shs 14,850,806 * 14,526,563 Tels 


% cents per share for each of the quarters ended June 30, Sept. 


*Bond Issues, At December 31, 1927, Summarized 


Interest Con- Subjeec 

Dates Authorized Outstanding, vertible to Call, U.38. Ino: sax 
& D1 $1,000,000 $885,000 No No Paid by Co. 
&o Jed 200,000 181,000 No No Paid by Co. 
& O 1 2,000,000 2,000,000 No No Paid by Co. 
&Acd 250,000 98,300 No Yes Paid by Co. 
& O 1 31,834,000 26,586,000 No Yes Paid by Co. 
& O. 1 30,000,000 15,000,000 No Yes Paid by Co. 
& D1 50,000,000 22,300,000 No Yes Paid by Co. 
& D 1 100,000,000 45,000,000 No Yes Paid by Co. 
& Al 1,300,000 390,000 No sien en, ae ater 
& D1 20,000,000 18,617,500 No No Not pd. by Co. 
& A 20 30,000 30,000 No No Paid by Co. 
Pe eee 1,208,695 ace Ars pi Lira 
AS AS 139,717 sess eens 


ff at maturity. 


Company, The Nichols Electric Light and Power 
Company of Nutley, New Jersey, Princeton Light, 
Heat and Power Company and Weehawken Contract- 
ing Company, all corporations organized under the 
laws of New Jersey and then operated under lease by 
Public Service Electric and Gas Company. The plant 
and property of Public Service Electric Power Com- 
pany (formerly operated under lease) was acquired 
by Public Service Electric and Gas Company April 1, 
1927 (for latest published statement see 1926 Public 
Utility Manual, page 822). 
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PUBLIC UTILITIES (Public Service Electric & Gas Co.) 4 


aaa aman 


Property—The Company serves with electric and 
gas service a population of over 2,600,000 in the State 
of New Jersey... The territory served includes. the 
larger cities and more populous sections of the State 
and extends from the Hudson River opposite New 
York City southwest across the State to the Delaware 
River opposite Philadelphia, and includes Newark. 
Jersey City, Paterson, Trenton, Camden, Elizabeth, 
Bayonne, Hoboken, Passaic, the Oranges, Perth Am- 
boy, Union City and New Brunswick. 

In addition to its owned property, which includes 
the electric properties in Newark, Jersey City, Hobo- 
ken and other municipalities in Essex and Hudson 
Counties, it operates under leases the properties of the 
following companies: 

Essex and Hudson Gas Company, Newark Consoli- 
dated Gas Company, Hudson County Gas Company, 
East Newark Gas Light Company, South Jersey Gas, 
Electric and Traction Company, Paterson and Passaic 
Gas and Electric Company, Somerset, Union and Mid- 
dlesex Lighting Company, The Gas and ‘Electric 
Company of Bergen County, The Gas Light Com- 
pany of the City of New Brunswick, Ridgewood Gas 
Company, Bordentown Electric Company, and Cinna- 
minson Electric Light, Power and Heating Company; 
and the electric properties of Public Service Coordin- 
ated Transport. 

The franchises of Public Service Electric and Gas 
Company and its underlying companies, with certain 
minor exceptions, are perpetual. 

The electric system now operated by the Company 
includes 10 generating stations with an aggregate 
rated capacity of over 836,700 horsepower and serves 
781,959 electric customers. Its gas system includes 
12 generating plants with an aggregate capacity of 
114,050,000 cubic feet daily, and over 4,408 miles of 
mains serving 715,523 customers. 


Essex & Hudson Gas Co. 
Hdson" County crs A," . «miedo ya aera aici Mer cece, eee 
Sovijerséy Gas? Mleciié:, Traction’ Co. . ee ae ee 
Gas & Electric Co. of Bergen County 
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New Brunswick Lt teat Gu Power Conrasai cy eee ote { 


Newark'Consoldated -Gas | Gonos ea ele ie ieee oper eteeeg ante 
Paterson & Passaic Gas & Elec. Co. 


Somerser.Wmon a Middiesen  DEe Coit. duck, eid ico ain 
o RIDGE WOOE Mads COs a cll vauetaurie Oe ae elITE cteie Tne ones 


Rates—On Nov. 3, 1926, Company filed with the 
State Board of Public Utility Commissioners a rate 
schedule which materially reduced the cost of electric 
current to a large number of the company’s customers. 
Under the schedule the rate for the first 20 k.w.h. is 9 
cents; for the next 30 k.w.h., 8 cents; next 700 k.w.h., 
7 cents; next 750 k.w.h., 6 cents; next 6,000 k.w.h., 5 
cents; next 15,000 k.w-h., 4 cents; all current consump- 
tion in excess of 22,500 k.w.h., 3 three cents. A mini- 
mum charge of $1 per month was retained. The say- 
ing to consumers resulting from these rates approxi- 
mates $1,000,000 a year. 4 ee 

On Feb. 24, 1927 the Board of Public Utility Com- 
missioners approved an amendment to the uniform 
rate for gas, providing that customers guarantee a 
minimum monthly bill of $1.00, and a new uniform 
rate for gas for house heating. These rates were filed 
by Public Service Electric and Gas Company on Noy. 


30, 1926. The new rates became effective with bills 


rendered in April, 1927, for March meter reading, 

Offer for Stock of Leased Companies—Under date 
of Jan. 10, 1927, an offer was made jointly by Public 
Service Corporation of New Jersey and Public Service 
Electric and Gas Company to the stockholders of nine 
companies operated under lease by Public Service 
Electric and Gas Company, with a view to the ultimate 
consolidation of these leased companies with Public 
Service Electric and Gas Company. The offer may be 
summarized as follows: 

For each share of stock of the companies listed be- 
low the holder will obtain under Option “A,” 6% Pid. 
stock 1925 Series of Public Service Electric and Gas 
Company to amount shown in column headed Option 
“A,” or under Option “B,” cash to amount shown in 
column headed Option “B,” or under Option “C,” 
Common stock of Public Service Corporation of New 
Jersey to amount shown in column headed Option “C.” 


Option ‘‘A’’ Option “B’’ Option *‘C’’ 
Public Service Public Service 
Elec. & Gas Co. Corp. of N. J. 4 
Present 6% Pfd. stock Cash Common stock 
Annual No. of Annual Income No, of Annual Income 
Income Shares at $6 per sh. Shares at $2 per sh. 
$8 - 137, $8.22 $142 4.21 $8.42 
5 86 5.16 90 2.63 5.26 
4 .69 4.14 72 2.10 4.20 
2 345 2.07 36 1.05 2.10 


As a result of this offer there was acquired during 1927 the following stock of these lessor companies: 


Bissex .&.' hudson Gas’ Cony. . vsenteens!) :. ost $4,858,500 
EHudsonuCountyGas: Co7). 60, VOU GOs, MVEA Le 8,165,806 
Paterson &- Passaic Gas’& EléctricsCo! veces |. 3,854,908 
Somerset, Union & Middlesex Light Co. ........ 361,757 
New Brunswick Light, Heat & Power Co......... 272,880 
Newarky @onsolidated:|(\Gasi'(Con vacuo ue SE ie Nay 779,200 


ELECTRIC LIGHTING AND POWER 


1920 1921 1922 
Kilowatt hours sold .:.... 505,813,937 432,073,405 534,465,033 
No.. of street .arc lamps 
Sup ilieclitp semen See 8,559 8,219 Tod 
No.. of street incandescent 
lam pS, peed nae: cede PR ees cir 35,523 38,771 43,251 
‘Total connected load in k.w. 525,258 576,410 669,954 


Appended are figures showing the growth of the company’s electrical business: 


Deewdis Dees 3h, June 1, 
1927 1926 1902 
Electric: Stations: (Ry. and 
Lighting Combined)— 
No. of generating stations 10 10 14 
Capacity of generators in 
kewayis ys BER ice tie ca rte 624,432 609,500 40,075 
Noob sub-stations \3..2..5.). 86 81 y 
Capacity of rotaries in k.w. 66,050 68,350 5,496 
Capacity of motor genera- 
cor setsan: kiwis ais Poi: 33,192 S692; O70. DAG... 


Kilowatt hrs. produced ..1,563,285,739. 1,440,536,452 129,614,186 
Kilowatt hrs, purchased 138,600,620. 120,265,330 


sieie ee wee 


South Jersey Gas, Electric & Traction Co. ...... 1,604,106 
The Gas & Electric Co. of Bergen County ........ 464,800 
Ridgewood ‘Gas Co, - «4-422. AO i . 17,400 


Proceedings are under way for the merger of the first named 
five companies in Public Service Electric & Gas Co. 


STATISTICS, AS OF DECEMBER 31 


1924 1925 1926 » Hoe 


1923 . 2 
666,838,087 743,084,455 919,515,074 1,091,749,572 1,233,984,052 
6,024 6,024 3,932 3,242 5, 9 669 
47,743 53,930 61,316 70,436 80,257 
790,780 936,719 1,092,237 1,277,300 1,446,414 
Dec. 31 Dec. 31, June ¥ 
1927 1926 1903 
Transmission lines (in gee 
AVILES) aig tanec hi eeame ie eas 1,287 1,284 — 47 
Conduits (in street miles). 201 186 25 
Electric Distribution Sys- 
tem. Statistics— 
Number of poles. aie. 0.4.0 285,626... 209,774 45,059 
Miles rotawite cine rc. we 36,083 33,567 4,244 
Number of transformers .. 39,939 37,827 5,326 
Number. of meters. ..0/ 12; 781,959 704,243 16,000 
Total scpinertialg isa 
connected (in 
CQUIVAIEHTE Nis ek Se p's clecsst 28,672,258 25,316,646 710,000 


NOTE—The increases shown above are somewhat, but not very materially affected by properties acquired between June 1, 


1903, and Jan. 1, 1928. 
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GAS STATISTICS 

“ 1920 1921 1922 1923 1924 192 1926 9 
Gas sold—M cubic ft... 2... 16,493,276. 16,644,298 17,736,689 19,558,279 19,857,632 20,294 32, 22 165 087 22 576 566 
‘Mains in use, miles ........ 3,170 3,223 3,332 3,467 3,646 3865 4131 4.408 
‘Meters in serv. Dec.\31 ... 553,343 565,711 583,842 609,140 643,055 675,264 705,559 715,523 
MECC TUR ne gens og 7,590 12,335 18,550 21,654 24,679 27,027 26,262 26,653 
Wages sold oe, 15,572 11,838 17,013 23,875 24,896 26,128 26,252 . 28,073 
‘Water heaters sold ........ 9,831 6,020 12,007 11,342 10,982 9,502 8,928 7,318 
Hot plates sold ©. ..c0.. 0). 547 486 473 532 7 \le ld ten LOD) LSND ou 
Heating stoves sold ........ 6,731 4,276 6,355 5,929 4,539 4,979 6,258 4522 
Gas arcs installed .......... 1,296 855 570 353 320 323 226 "136 
Welsbach lamps sold ...... 17,018 14,962 10,293 9,496 6,139 4,697 2,005 1,302 
Mantles sold ......00.. ... 150,502 111,998 87,882 77,360 58,487 49,145 34.957 24704 
‘Domestic appliances installed 26,854 20,970 16,859 22,795 20,324 24,665 24.113 29.715 
‘Mfg. appliances installed ... 736 949 734 820 1,328 1,149 1,435 11158 
Gas fixtures installed ... ... 5,901 3,421 2,751 5,221 4,126 1,771 674 321 
No. of gas eng. installed... 8 1 WEG ol) otal hg 2 il NUT pes URI Sa IC ah RE > ba cc 

HL. P. of gas engines ... ... 75 5 30.0 es aR IRE Sees SRS ie 
ne Canc moeriee inter O10) fi mrosd ani...... 2 semen Woes, MSI a oe 52 


CAPITAL STOCK 

~ Authorized, 20,000,000 shares Common stock of no 
par value, $20,000,000 7% cumulative Pfd., $10,090,000 
6%% cumulative Pfd., and $100,000,000 6% cumu- 
Jative Pfd., 1925 Series; par of all Pid. issues, $100. 
Outstanding, Dec. 31, 1927, 12,975,000 shares Com- 
mon, $20,000,000 7% Pfd., and $51,724,300 6% Pfd., 
1925 Series. All of the outstanding Common stock, 
excepting directors’ shares, 199,752 shares of 7% 
cumulative Pid. stock, and 182,387 shares of 6% cumu- 
lative Pfd. stock, are owned by Public Service Corpo- 
ration of New Jersey. Of this stock, 9,321,667 Com- 
mon shares are pledged under mortgage securing 
‘Public Service Corp. of N. J. Secured Gold bonds, 
and as at Dec. 31, 1927, 197,368 shares 7% Pfd. stock 
were pledged under agreement securing that Com- 
pany’s Perpetual Interest-Bearing Certificates. 


Change in Capitalization—By amendment to the cer- 
‘tificate of merger and consolidation by which Com- 
pany was formed, said amendment being filed Jan. 31, 
1927, the Company has increased its authorized 6% 
cumulative Pfd. stock, 1925 Series, from $30,000,000 
to $100,000,000, and has eliminated the authorized 
‘(none issued) $40,000,000 6% cumulative Pfd, stock 
‘(without series designation), thus increasing the total 
‘authorized Pfd. stock by $30,000,000. Of the increased 
stock $21,724,300 has been issued since Dec. 31, 1926, 
‘in, exchange for stock of nine companies presently 
operated under lease by Public Service Electric and 
‘Gas Companies with a view to their ultimate consolida- 
‘tion with the latter company, making a total of $51,- 
724,300 of the 6% Pid. stock issued and outstanding. 
In March, 1927, $42,060,300 6% Pfd: stock authorized 
for issuance (of which the $21,724,300 issued is a part), 
was listed on the New York Stock Exchange. 


_ Preferred Stock Provisions—The 6% cumulative 
Pid. stock, 1925 Series, is preferred over the Com- 
pany’s Common stock as to dividends and, in dissolu- 
tion or liquidation, as to assets up to an amount equal 
‘to $100 per share with accumulaitng dividends. 
_ The total amount of Preferred stock at any time 
‘outstanding shall never exceed twice the investment 
‘in cash and property represented by the Common 
“stock or other junior stock issues of the Company 
then outstanding. 

The Preferred stock has no voting power except 
jupon failure of the Company to pay when due two 
full quarterly dividends, in which case each share of 
Preferred stock receives full voting power at the rate 
of ten votes per share so long as such failure to pay 
dividends continues; but such voting power ceases 
‘upon subsequent payment by the Company of any 
‘such accumulated and unpaid dividends subject to re- 
‘newal on similar failure to pay dividends: 
| The Preferred stockholders have no right to sub- 
‘scribe to any issues of capital stock of the Company 
(es for any issue of securities convertible into such 
| 


Capital stock. 

The balance of the stock of the Company, both 
Common and Preferred, may be issued to provide or 
‘pay for extensions, improvements and betterments 
of the plant and property of the consolidated corpora- 


i 


tion, and to construct or acquire other property, and 
for other purposes as authorized by law. 

_ Callability—The 6% cumulative Pfd. stock, 1925 
Series, is redeemable as a whole or in part, at the 
option of the Company, on any dividend date, after 
three years from the date of issue thereof, upon thirty 
days’ notice at $110 per share and accumulated divi- 
dends. 

Transfer Agent—J. P. Morgan & Co., New York, 
Drexel & Co., Philadelphia, and office of Company, 
Newark, N. J. i 

Registrars—Guaranty Trust Co. of New York, 
Fidelity-Philadelphia Trust Co., Philadelphia, and 
Fidelity Union Trust Co., Newark, N. J. 

Tax Provisions—Dividends on stock are exempt 
from the present Normal Federal Income Tax. As 
to the 1925 Series, Public Service Corp. of New Jersey 
agrees to refund the Pennsylvania State Tax not ex- 
ceeding the rate of 4 mills on the par value of shares, 
held by residents of Pennsylvania, as provided in the 
Tax Refund Agreement. 

Legal Opinion (Pfd. Stock)—Stetson, Jennings & 
Russell and Dickson, Beitler & McCouch and Davis, 
Polk, Wardwell, Gardiner & Reed. 

Original Offering—First publicly offered ($15,000,- 
000 6% Pfd.,1925 Series) in Jan., 1925, at 95 and ac- 


.crued dividend, to yield 6.32%, by Drexel & Co., Phil- 


adelphia, and Bonbright & Co., Inc., New York; $15,- 
000,000. additional of. the same series offered by the 
same bankers in Nov., 1926, at 102% and accrued 
dividend, to yield about 5.87%. 

Annual Meeting—Thitrd Monday in April, at New- 
ark, N. J. 

Listed (6% Pfd. Stock)—New York Stock Ex- 
change. 

Price Range— 


Preferred— 1927. 1926 1925 
BYE OU A.. otanttecs ibs S geek: ed: 110% 104% 100% 
Lowist ok now ERs BRATEMI OO es PRED: 102 97 92% 


Dividends—Dividends on all classes of stock are 
payable quarterly, M, J, S & D 31. Initial dividend of 
$1.75 per share on the 7% Pfd. stock paid Sept. 30, 
1924, and regularly since. Initial quarterly dividend 
of $1.50 per share on the 6% Pfd. stock (1925 Series) 
paid March 31, 1925, and regularly since. On Com- 
mon shares dividends of 30 cts. each per share were 
paid Sept. 30, 1924, which quarterly rate maintained 
to March 31, 1927; on June 30, Sept. 30 and Dec. 31, 
1927, 3114 cents each were paid. 


FUNDED DEBT 


(1) 
$885,000 CONSUMERS LIGHT, HEAT & POWER COMPANY 
FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1938 


Dated June 1, 1898. 

Interest Payable June and December 1, at New Jer- 
sey Title Guarantee & Trust Co., Jersey City. 

Denomination—Coupon, $500; principal may be reg- 
istered. 

Trustee—New Jersey Title Guarantee & Trust Co., 
Jersey City. 


1202 PUBLIC UTILITIES (Public Service Electric & Gas Co.) 


eae eee eee errr eee —— — 


Provisions of Issue—Authorized, $1,000,000; out- 
standing, $885,000, of which $577,000 are pledged un- 
der United Electric Co. of New Jersey First Mort- 
gage, leaving $308,000 in hands of public Dec. 31, 1927. 

Security—A first lien on entire property formerly 
belonging to the Company. A like amount of United 
Electric Co. of N. J. First 4s are reserved to retire 
this issue. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


Price Range— 
1927. 1926-1925 1924-1923 1922 .1921 »1920 
High inva LOL 102322100 97 93 90 82 90 
Lowes: 1100 99 96 90 90 82 75 75 


(2) 
$2,000,000 NORTH HUDSON LIGHT, HEAT & POWER CO. 
FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1938 


Dated October 1, 1898. 

Interest Payable April and October 1, at New Jer- 
sey Title Guarantee & Trust Co., Jersey ‘City. 

Denomination—Coupon, $1, 000; principal may be 
registered. 

Trustee—New Jersey Title Guarantee & Trust Co., 
Jersey City. 

Provisions of Issue—Authorized and outstanding. 
$2,000,000, of which $1,633,000 pledged under United 
Electric Co. of New Jersey First Mortgage, leaving 
$367,000 in hands of public Dec. 31, 1927. 

Security—A first lien on plant and equipment form- 
erly of the North Hudson Light, Heat & Power Co., 
comprising power plant and appurtenances at Ho- 
boken, N. J. A like amount of United Electric Co. 
of iN. fh First 4s are reserved to retire this issue. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Price Range— 

1927 1926 1925 1924,,1923.1922..1921 .1920 
High EOL ah or LOO 97 93 90 82 90 
Low. . ; 100 99 96 90 90 82 75 75 


(3) 
$30,000 (ENTIRE ISSUE) WEEHAWKEN CONTRACTING COM- 
PANY FIRST GOLD 6s; MATURED AND PAID OFF FEBRU- 
ARY 20, 1928; MORTGAGE TO BE CANCELLED 


(4) 
$14,617,500 UNITED ELECTRIC COMPANY OF NEW JERSEY 
FIRST MORTGAGE GOLD 4s; DUE JUNE 1, 1949 


Dated June 1, 1899. 

Interest Payable June and December 1,.at ee Jer- 
sey Title Guarantee & Trust Co., Jersey City. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 
New Jersey Title Guarantee & Trust Co., 


Jersey City. 

Provisions of Issue—Authorized, $20,000,000, of 
which a sufficient amount is reserved to retire the 
prior liens described in paragraphs 1 and 2. Of the 
$18,617,500 bonds issued, $683,000 are pledged under 
Public Service Electric and Gas Co. First and Re- 
funding Mortgage, leaving $17,934,500 in hands of the 
public nae 31, 1927. 


Security—Secured on the consolidated properties, 
subject to prior liens (paragraphs 1 and 2), covering 
plants, distributing stations, lines, etc., at Newark. 
the Oranges, Montclair, Jersey City, Bayonne, Eliza- 
beth; etes 7 ine Company covenants that it will not 
create any mortgage or other lien upon its property 
except in renewal or continuation of the mortgage se- 
curing these bonds. The Public Service Corp. ot N: J. 
has directly assumed the payment of the interest on 
these bonds, and has agreed to provide for the pay- 
ment of the principal at maturity, by extension, re- 
funding or otherwise. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New Jersey. 

Price Range— 

1927 19261925 19245 3923'5. 1922) A921 1920 
High .. 9214 9014 89 86 = 82% 84. 721K_—s68 
Low ... 88% , 87 85 81 80 72 60 58 


(5) 
$98,300 PRINCETON LIGHT, HEAT & POWER comenmnl 
FIRST & REFUNDING MORTGAGE GOLD 5s; DUE FRSe?| 
ARY 1, 1939 


Dated February 1, 1909. ; 1 

Interest Payable February and August 1, at But 
able Trust Co., New York. 1, | 

Denominations—Coupon, $100 and $1, 000 ; principa 
may be registered. 

Trustee—Equitable Trust Co., New York. ta 

Provisions of Issue—Authorized, $250,000 51 out 
standing, Dec. 31, 1927, $98,300. 

Callability—Subject to call at 105 and interest ° 
any interest date on three weeks’ notice. 

Sinking Fund—Sinking fund of *7es of gross earn 
ings began in 1910. 

Security—A lien on entire property. 

Tax Provisions—Company pays Normal Federal 4 
come Tax up to 2%. 
$181,000 MIDDLESEX ELECTRIC LIGHT & POWER COM 

PANY FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 198 

Dated January 1, 1905. 

Interest Payable January and July 1, at Fide 
Union Trust Co., Newark, N. J. 

Denominations—Coupon, $100 and I 000 ; prineip: 
may be registered. 

Trustee—Fidelity Union Trust Co., Newark, N. 

Provisions of . Issue—Authorized, $200,000 ; ou. 
standing, $181,000, of which $21,000 are pledged unde 
Public Service Electric and Gas Co. First and Refunc 
ing Mortgage leaving $160,000 in the hands of publi 
Dec. 31,,1927. 

Security—A first lien on all the pact of th 
company. 

Tax Provisions—Company pays Normal Feder 
Income Tax up to 2%. - | 

Price Range— ee || 

1927 .1926 .1925 °1924" 1923: 1922. TOZd aan 


PERS 101 100°" 06° 95! DRS URp00075) kaage 
mow ils 97:111104!> 03) OBR0008NS Gsoue0 nem) 
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$26,586,000 PUBLIC SERVICE ELECTRIC AND GAS CO} 
PANY FIRST AND REFUNDING MORTGAGE GOLD BONI 
514% SERIES DUE 1959; DUE OCTOBER 1, 1959, BU 
CALLED FOR REDEMPTION ON APRIL 1, 1928 AT 105 | 


(8) | 
$15,000,000 PUBLIC SERVICE ELECTRIC AND GAS col 
PANY FIRST AND REFUNDING MORTGAGE GOLD BON] 
544% SERIES DUE 1964; DUE OCTOBER 1, 1964, BU 
CALLED FOR REDEMPTION ON FEB. I, 1928 AT 105_ 


epee | 

$22,300,000 PUBLIC SERVICE ELECTRIC AND GAS COMPAN 
FIRST AND REFUNDING MORTGAGE GOLD BONDS, 5, 
SERIES, DUE 1965; DUE JUNE 1, 1965 


Dated June 1, 1925. 
Interest Payable June and December 1, at Fideli' 
Union Trust Company, Newark; N. J., or at office | 
J. P. Morgan and Company, New York, 
Denominations-—Coupon, $500 and $1,000 ; peer. | 
may be registered and fully registered bonds in denot: 
inations of $1,000 and author ized multiples. Coup 
and registered bonds interchangeable. 
Trustee—Fidelity Union Trust Company, Newat 
News / 
Provisions of Issue—-The First and Refunding Nie 
gage authorizes the issuance of bonds thereunder. } 
an unlimited principal amount and provides for i 
issuance of additional bonds in one or more series, ! 
such amounts, and bearing such rates of interest al! 
having maturity dates not later than Octoher 1, 244 
and having such other terms and conditions as may ° 
prescribed by the Board of Directors of the Compa 
subject to the conservative limitations specified in t 
Mortgage. These $22,300,000 bonds are part of the 5 
Series due: 1965 which is limited in principal amount? 
$50,000,000. > : 
Purpose of Issue—The proceeds of $2, 500,000 f 
these bonds were used to reimburse Company for ad 


Br 


ee | 


tions and improvements made to the mortgaged prop- 
erty; the proceeds of the remaining $19,800,000 were 
used to provide a part of the funds required for the 
purchase of the Kearny power plant constructed at a 
cost of approximately $33,000,000 from Public Service 
Electric Power Co. and for refunding purposes in ac- 
cordance with the provisions of the mortgage. 

Callability—Subject to call as a whole or in part and 
for the sinking fund at any time on not less than eight 
weeks’ notice at’a premium of 5% if redeemed before 
June 1, 1953, said premium to be reduced by 1 of 1% 
commencing June 1, 1953 with a like additional reduc- 
tion commencing June 1 of each‘year thereafter, the 
bonds being callable at par on and after June 1, 1962; 
in each case with accrued interest. 

Sinking and Improvement Fund-—The Supplemen- 
tary Indenture for the 5% Series due 1965 obligates 
Company to pay to the Trustee semi-annually on 
March 1 and September 1, beginning March 1, 1926, a 
‘sum equivalent to 14 of 1% of the total amount of 
bonds of this series theretofore issued, exclusive of 
bonds of said series issued upon exchange or transfer 
or for other bonds of the same sefies. The moneys 
so paid to the Trustee are to be applied on account 
of permanent additions or improvements to the prop- 
erties (against which no bonds may be issued) or to 
‘the purchase of bonds of this series at or below the 
redemption price existing at the next ensuing interest 
date; if not so purchasable, bonds may be called by lot 
at such redemption price on such interest date. All 
“bonds so purchased or redeemed are to be cancelled. 

_ Security—Secured equally with other Series of First 
‘and Refunding Mortgage Gold bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund the Penn- 
sylvania State Tax not exceeding 4 mills on bonds 
held by residents of Pennsylvania; the State Tax in 
Connecticut up to the rate of 4 mills annually; the 
_ Maryland Securities Tax not exceeding the rate of +% 
mills per annum, and the Massachusetts Income Tax 
not exceeding 6% per annum on income derived from 
the bonds: but will not refund more than one such 
_ State Tax on the same bond for the same year. 

_ Original Offering—First publicly offered ($19,800,- 
000) in Feb., 1927, at 99 and interest, to yield about 

5.06%, by Drexel & Co., Philadelphia and Bonbright & 
Co., Inc., New York. 

_ Price Range—1927: High, 1045¢; low, 993¢. 


(10) 
_ $45,000,000 PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
FIRST AND REFUNDING MORTGAGE GOLD BONDS, 442% 
_ SERIES DUE 1967; DUE DECEMBER 1, 1967 


Dated December 1, 1927. 

Interest Payable June and December 1, at [Fidelity 

Minion Trust Co., Newark, N.J., or J.P. Morgan.& 
/)Co., New York, or at Drexel & Co., Philadelphia. 
! Denominations—Coupon, (principal may be regis 
tered) $500 and $1,000; and fully registered, $1,000, 
$5,000 and $10,000 and multiples. Coupon and regits- 
fered bonds interchangeable. 

Trustee—Fidelitvy Union Trust Co., Newark, N. J. 
Provisions of Issue—The First and Refunding Mort- 
gage authorizes the issuance of bonds thereunder in 
an unlimited principal amount and provides for the 
| issuance oj additional bonds in one or more series, 1n 
_ such amounts and bearing such rates of interest and 
vhaving such maturity dates (not later than Oct. 1, 
2124), and having such other terms and conditions as 
may be prescribed by the Board of Directors, subject 
_ to the conservative limitations specified in the Mort- 
_ gage. These $45,000,000 bonds are part of the 4)2% 

Series due 1967, issued in accordance with the provi- 
sions of an indenture dated Dec. 1, 1927, supplemental 
to the Mortgage dated Aug. 1, 1924. This Series 1s 
limited in principal amount to $100,000,000. —Addi- 

‘tional bonds of this Series, as well as bonds of other 

duly authorized series, may be ‘issued only for the 
| “purposes and under the conservative restrictions pro- 


— 
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vided in the Mortgage, which include the following: 
(a) To a principal amount not exceeding 75% of the 
cost or fair -value, whichever is less, of permanent 
additions and improvements made to the owned and 
present leased properties, and of the acquisition ot 
properties in fee, provided that the net earnings of 
the Company, as defined in the Mortgage, shall have 
been at least 134 times the annual rental and interest 
charges payable by the Company, as defined in the 
Mortgage; (b) upon deposit with the Trustee of an 
equal principal amount of bonds and stocks of the 
present leased companies; (c) upon deposit with the 
Trustee of an equal principal amount of underlying 
bonds outstanding against the properties now owned 
or hereafter acquired in fee; (d) to refund an equal 
principal amount of underlying bonds or of First and 
Refunding Mortgage bonds: (e) to provide cash for 
any of the above purposes. 

The Mortgage contains provisions permitting the 
modification or alteration thereof or of any supple 
mental indenture in any particular with the assent ot 
the Company and the holders of not less than 85% ol 
the aggregate principal amount of outstanding bonds 
(including, if such change affect the bonds of one or 
more series but less than all series then outstanding, 
the holders of a like percentage of the then outstand- 
ing bonds of each series affected by such change), not 
including any bonds owned by the Company, provided 
that any such modification or alteration shall not 
permit the alteration of the annual interest rate, re- 
demption price, date of maturity, or the amount pay- 
able on maturity of any outstanding bond without 
the consent of the holder thereof. 

Purpose of Issue—The proceeds of these $45,000,000 
bonds were to provide for retirement of all of the out- 
standing $40,601,000 First and Refunding Mortgage 
Gold Bonds, 51%4% Series due 1959 and 51%4% Series 
due 1964, and for expenditures already made for addi- 
tions and improvements to the properties. 


Callability-—Subject to call as a whole or in part 
at any time on not less than 60 days’ notice at a prem- 
ium of 5% on or before Nov. 30, 1932; thereafter at a 
premium of 414 on or before Nov. 30, 1937; thereafter 
at a premium of 4% on or before Noy. 30, 1949; said 
premium to be reduced by 4 of 1% commencing Dec. 
1: 1949, with a like additional reduction commencing 
Dec. 1 of each year thereafter; the bonds being call- 
able at par on and after Dec. 1, 1964; 1n each case 
with accrued interest. 

Security—The First and Refunding Mortgage Gold 
bonds (all series) are secured by mortgage on all of 
the Company’s mortgageable property and by pledge 
of leasehold estates. Briefly, the bonds are secured: 
(a) By a first mortgage on the new Kearny power 
plant of 215,588 kva. installed capacity, the. Essex 
power plant of 205,055 kya. installed capacity, (com- 
prising over two-thirds of the electric generating capa- 
city of the system), and other physical property, 
valued as above at substantially more than the princi- 
pal amount of the First and Refunding Mortgage 
bonds outstanding; also by pledge with the Trustee of 
underlying bonds and of stocks and bonds ot affili- 
ated companies, valued at over $16,000,000, on the 
basis of current market quotations; (b) by <lrect 
mortgage, subject to $21,522,491 underlying liens 
(closed issues) (of which $704,000 are pledged under 
the Mortgage), on other electrical properties in Essex, 
Hudson and Union Counties; (c) by mortgage on 
leasehold estates in electric and gas companies, and 
on the lease of certain electrical property of Public 
Service Railway Company (now Public Service Co- 
ordinated Transport). The leasehold estates extend 
in practically all cases approximately 900 years. The 
above figures are as of Nov. 1, 1927. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees, upon application 
made in accordance with the provisions of the Sup- 


1204 


PUBLIC UTILITIES (Public Service Electric & Gas Co.) 


ee E——eEeEeEeEEEEE———————————————————— 


plemental Indenture, to refund Pennsylvania, Mary- 
land, Connecticut and Massachusetts taxes not ex- 
ceeding in each year $4, $4.50, $4 and $2.70 per $1,000 
bond, respectively, as provided in the Supplemental 
Indenture, but the Company will not refund more than 
one such State Tax on the same bond for the same 
year. 

Legal Opinion—Davis, Polk, Wardwell, 
& Reed, and Dickson, Beitler & McCouch. 

Original Offering—First publicly offered ($45,000,- 
O00) in November, 1927; at 98 and interest, to yield 
over 4.60%, by Drexel, & Co., Philadelphia, etc., and 
Bonbright & Co., Inc.,.New. York, etc. 

Listed—New York Stock Exchange. 

Price Range—1927: High, 9934; low, 98. 

(11) 

$390,000 PUBLIC SERVICE ELECTRIC COMPANY EQUIP- 


MENT TRUST SERIES “A” 8% CERTIFICATES; DUE $65,000 
EACH FEBRUARY AND AUGUST 1 


Interest Payable February and August 1, at Fidelity- 
Philadelphia (Pa.) Trust Co., Trustee. 


Gardiner 


Provisions of Issue—Original issue, $1,300,000, of 


which $910,000 retired to Dec. 31, 1927. 


(12) 


$1,208,695 REAL ESTATE MORTGAGES 


13 
$139,717.34 peg seg is CONSTRUCTION 

Depreciation Policy—Public Service Electric and 
Gas Company sets aside 20% of its gross earnings 
from electric sales to provide for ordinary maintenance 
and depreciation of its electric properties and 5c per 
M. cubic feet of gas sold as a reserve for depreciation 
of its gas properties. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Operating revenues: 1927 1926 1925 
Electric department $52,393,848 $46,954,362 $40,016,175 
Gas department ; 


$79,636,301 $73,240,608 $64,197,606 


Total operat. revenues. 
Operating expenses: 


Electric department’... ii... $17,073,335 $15,808,099 $14,158,656 
Gas, departngentipc 2. a.05% 13,371,934. 12,955,746 11,638,727 
Maintenance: 

Electric department ....... $4,551,916 $3,857,211 $3,378,066 
Gas department sk xyes ee. ban 1,501,702 1,633,084 1,471,830 
‘Taxes: 
Electric department ....... $5,635,785 $5,060,730 $4,068,992 
Gas department 22o.ns. es 3,206,489" © 3,173,779 2,955,401 

Retirement expenses: 
Electric department,..:..'.. $6,091,015 $5,724,944 $4,779,633 
Higas: department. om alas S31 Zovep Woh Se le 2 Zoro 
Total operating revenue 
deductions: 
Electric department .......- $33,352,051 $30,450,984 $26,385,347 
Gas departmentigus ata. iis 19,411,383 19,073,054 17,291,474 


AE Oba etc aie! once: 
Operating income: 
Electric department 
Gas department 


$52,763,434 $49,524,038 $43,676,821 


$19,041,797 $16,503,378 $13,630,828 
7,831,071 | 7,213,192 6,889,957 


Totals or ee LOE ey Set ye) $26,872,868 $23,716,570 $20,520,785 
Non-operating revenue .... $3,001,892 $1,949,553 $1,938,018 
Non-oper. rev, deductions.. 23,882 23,613 25,254 

Net non-oper. income.. $2,978,010 $1,925,940 $1,912,764 
Gross income ese a $29,850,878 $25,642,510 $22,433,549 
Income deductions (bond 

interest, rentals and mis- 
cellaneous int. charges).. 10,725,053 10,492,103 8,772,766 

Net income yo /@ vee $19,125,825 $15,150,407 $13,660,783 
Profit & loss accounts: 

Adjustment of surplus acct. ’ 
(exclusive of divds. (debit) $47,006 £42 £19,160 


$19,078,819 $15,150,449 $13,679,943 


Dividends on outstanding 


stocks: 
Paid to Public Service 
Corpo Ne: 
COMMON en ee ee Se a $14,526,551 $12,052,489 $12 
NG Preferred 22997 | 1,398,264 1,398,250 | 1,398,211 
(170; Brefetred. jas sineocorsrd ves Viena Aiea AS brea On 


27,242,453 26,286,246 24,181,431 © 


INCOME ACCOUNT, YEARS ENDED DEC. 31 (Continued): 


Paid to unaffil. int.: 1927 1926 1925 
Gomamiorige oiets Gr came ened $11 $11 $12 
796. Preternedtiinst. Ane. 1,736 1,750 1,789 
6%; Prefered sok jis): Senales 1 947, 708 977,500 827, 500 

Net increase in surplus $477,298 $720,449 $2,167,443 
Times Fixed Charges Earned 2.78 2.44 2.56 
Earnings Per Share— j 

IAL EROLEEM + | tevars ma tis ebtuo ats ee *$26.60 ba $39.08 

COM MOM eye ce ee es | 1.15 1.16 1.32. 


*Includes Camden Coke Co. retirement expense, $210,798 in 
1925, $202,191 in 1926 and $202,444 in 1927. 7 Debit. tCredit. 


CONSOLIDATED BALANCE SHEET, DECEMBER 321 
(Public Service Electric & Gas Co. and Camden Coke Co.) 


Assets— 1927 1926 19258 
Bixedvcapital..2 . : yoeup *$254,887,122 $208,782,660 $179,714,427 — 
Investments— 

5%4% Installment Note 

of | Public Service 
Corp; rot cN rok ns..deets 19,133,771,,7 19,633,¢71 -7;20] Soe | 

secur. ofaffil: :cas.,’...., 33,872,534; 12,163,003°5 912.00 

Other investments .... 18,453 12,453 T6,7 590 | 
Reacquired securities . 2,914,000 2,914,000 2,914,000 — 
Sinking fund and other | 

special -funds ssi ssrey. ort 983,235 886,340 563,701 
Deposit for redemption of 

bonds called for pay- 

TENT HEE 098 43,610)0787 2U 14, Fg eee 
Materials and supplies .. 6,251,058 5, 187,423 5,377, 745 
Gash oheapsei ack ve Beers ¢ 16,603,007 22'630, 341 6,169,859 
Marketable (securities: 3. + tise 2,200,000 
Notes receivable 2.00.02. 4,265 3,660 3,691 
Accounts receivable 11,621 690 11,314 273 1; 574, 692 
Int. & divds. receiv. .... 761, 329 "622, 832 643, '585 
Other current assets .... 181,280 179,430 156,800 
Prepayments 326 oo sree st 153,644 1,656,516 1,333,682 
Unamortized debt disc. & 

EXMCISEs le et eM 4,274,771 1,030,492 1,065,804 — 
Other suspense ......... 2,479,041 1,076,945 638,873 — 

Total abot s cree nae $397,749,278 $288,094,079 $244 626,979 

Liabilities— ; 
Capital stock— 

Public Service Elec. & 

Gas -Co.— 
Common stock)... 5. $129,750,000 $110,000,000 $86,750,000 | 
7% Preferred ...... 20,000,000 20,000,000 29,000,000 
6% Preferred ....... 51,724,300 30,000,000 15,000,000 

Camden Coke Co.) .).4). 500 100,000 106,000 
First & Refunding Mort- 

gage bonds 5%% Ser- 

lest Gue- LO59c§ eee F 26,586,000 26,586,000 26,586,000 
First & Refunding Mort- “AY 

gage bonds 54%% Series : 

due (19645). tien gt eter ls 15,000,000. 15,000,000 = 15,000,00C . 
First & Refunding Mort- { 

gage bonds 5% Series | 

due A965 ae) ee 22,300,000 2,500,000 2,500,000 — 
First & Refunding Mort- a | 
gage bonds 4%% Series 

CGE: T9OG I eet eee 45:000, 0004345 VSse* (ea 
Bonds of merged cos. ... 21,811,800 21 924, 5007 “Zt 935, 100 | 
Real estate mortgages ... — 1,208,695 1, 393. 728 ji 421 760 
Equipment obligations .. 390,000 "520.000 "650,000 | 
Public Service Gas Co. | 

NOLES! sae sea we be ane sah 128,000 | 
Advances for construction 139,717 313,904 638,385 
Miscellong-+term'debts'24)) /crU ee 35,071 
Adv. from Public Service ; 

Flectrme.Power CO. 724 1. ae 1,250,000 1,250,000 
TPaxesvacctuede ick. . a 1,942,816 2,412,759 1,604,933 
lrterest’ acerwed 1200322: 1,399,733 1,189,320 1,150,287 
Other accrued liabilities. . 663,976 683,452 673,054 
Consumers’ deposits .... 3,855,147 3,595,115 3,358,056 
Accounts payable ee as 2,217,698 2,212,049 2,945,168 
Other current liabilities. . 4,595 4,883 5,466 
Premium on capital stock 337,500 337,500! 08h. 2 

_ Retirement reserve 33,401,997. 29,265,339 25,616,820 
Unamortized premium on hes 

GED tus screen ules eae 4] 43 45 
Casualty and ins. reserve 1,244,369 1,063,745 840,639 
Other! résérvies ty Tae | 3,448,719 3,316,596 3,121,484 
Miscel. unadjusted credits 1,796,994 1,483,758 1,089, 773 
Profit & loss surplus.. 13,524,687 13,047,388 12, "326,940 


Total 


~*Adjusted for properties of subsidiary companies as of Dec 
31, 1926, acquired during 1927. 


Officers: Thomas N. McCarter, Pres.; Percy S. 
Young, V-P., in Charge of Finance; Edmund W. 
Wakelee, V- P,, in Charge of Law; John L. O'Toole, 
V-P., in Charge of Public Relations: George Barker, 
V-P., 


$397,749,278 $288,094,079 $244,626,979 


in Charge of Real Estate and Purchases; Edgar 


——— 


Allegaert, V-P., in Charge of Operations, Electric 
Dept.; Richard R. Young, V-P., in Charge of Sales; 
‘John A. Clark, V-P., in Charge of Operations, Gas 
Dept.; Charles M. Breder,» Sec.;. T. Wilson Van 
\Middlesworth, Treas.; William S. Barker, Compt.; 
Franklyn Heydecke, Gen. Aud., Electric Dept.; Will- 
iam H. Pettes, Gen. Aud., Gas Dept., Newark, N. J. 

Directors: Samuel T. Bodine, Arthur W. Thompson, 
Anthony R. Kuser, Alfred L. Loomis, Thomas N. Mc- 
Carter, Uzal H. McCarter, Thomas S. Gates, Landon 
“K. Thorne, Edmund W. Wakelee, Percy S. Young, 
| Office, Newark, N. J. 


COMPANIES OPERATED UNDER LEASE BY PUBLIC 
SERVICE ELECTRIC AND GAS CO. 


 CINNAMINSON ELECTRIC LIGHT, 
- POWER & HEATING CO. 

(Leased to Public Service Electric and Gas Co.) 

_ History—Inc. Nov. 28, 1892, in N. J. Supplies Bev- 
erly City, Beverly Township, Burlington Township, 
Chester Township, Cinnaminson Township, Palmyra, 
Riverside and Riverton, all in Burlington County, 
\N. J. Leased to Public Service Electric Co. (now 
Public Service Electric and Gas Co.) for 46 years 
from April 1, 1914, at annual rental of $100, equiva- 
lent to 44% on the stock. . 

. CAPITAL STOCK 

Authorized, $50,000; outstanding, 
owned by the Riverside Traction Co. 
ing, third Monday in April. 

. FUNDED DEBT 

| The $40,000 6s maturing in 1914 are still a lien 
against the property, the mortgage never having been 
eancelled by Trustee. The bonds are all owned by 
Riverside Traction Co. 

Officers: Thos. N. McCarter, Pres.; Percy S. Young, 
‘V-P.; Edmund W. Wakelee, V-P.; John L. O’Toole, 
V-P.; George Barker, V-P.; Charles M. Breder, Sec.; 
T. W. Van Middlesworth, Treas., Newark, N. J. 

Directors: Samuel T. Bodine, Anthony R. Kuser, 
Thomas N. McCarter, Uzal H. McCarter; Thomas S. 
Gates, Arthur W. Thompson, Edmund W. Wakelee, 
‘Percy S. Young. | 

Office, Newark, N. J. 


‘BORDENTOWN ELECTRIC COMPANY 


(Leased to Public Service Electric and Gas Co.) 

_ History—Incorporated May 28, 1912 under the laws 
of New Jersey, as successor to Bordentown Electric 
Light & Motor Co. Supplies Bordentown and Fields- 
‘boro, N. J. Leased to Public Service Electric Co. 
((mow Public Service Electric and Gas Co.) for 46 
years from April 1, 1914, at annual rental of $100; 
equivalent to 1-5% on the stock. i 
| CAPITAL STOCK 

__ Authorized and outstanding, $50,000; all owned by 
Riverside Traction Co. Annual meeting, third Monday 


jin April. 


$20,000. All 


Annual meet- 


FUNDED DEBT 
None. 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, 
'V-P.; Edmund W. Wakelee, V-P.; John L. O’Toole, 
V-P.; George Barker, V-P.; Charles M. Breder, Sec.; 
'T. W. Van Middlesworth, Treas., Newark, N. Te 
| Directors: Samuel T. Bodine, Anthony R. Kuser, 
/Thomas N. McCarter, Uzal H. McCarter, Thomas S. 
Gates, Arthur W. Thompson, Edmund W. Wakelee, 
‘Percy S. Young, 
| Office, Newark, N. J. 


THE EAST NEWARK GAS LIGHT 
ob COMPANY 
(Leased to Public Service Electric and Gas Co.) 
‘History—Incorporated March 28, 1862, under the 
laws of New Jersey. Company operates in Harrison, 


East Newark, Kearny, Arlington and North Arlington. 
r 
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Leased. to Public Service Corp. Sept. 1, 1909, at a 
rental of 6% per annum on the outstanding stock. 
Lease assigned to Public Service Gas Co., Oct. 1, 1909 
(now Public Service Electric:and Gas Co.). 
CAPITAL STOCK 

$60,000; par, $25. Of this stock, $59,775 is owned 
by Essex & Hudson-Gas Co. and Newark Consoli- 
dated Gas Co., and $25 by Public Service Corporation 
of N. J.. Annual meeting, third Monday in April. 


FUNDED DEBT 
None. 


Officers: T. N. McCarter, Pres.; Percy S. Young, 
V-P.; Edmund W. Wakelee, V-P.; John L. O’Toole, 
V-P.; George Barker, V-P.; T. W. Van Middlesworth, 
Treas.; Charles M. Breder, Sec., Newark, N. J. 

Directors: Samuel T. Bodine, Anthony R. Kuser, 
J HOmMdsmemictcatter, Uzal H. McCarter... Lhonias, 5. 
Gates, Arthur W. Thompson, Edmund W. Wakelee, 
Percy 34 Youue. 

Office, Newark. N. J 


\ ESSEX AND HUDSON GAS COMPANY 


(Leased to Public Service Electric and Gas Co.) 

History—Incorporated in November, 1898 in New 
Jersey and on Dec. 1, of that year, assumed the lease 
of the Newark Consolidated Gas Co. to the United 
Gas Improvement Co. for 999 years from Dec. 1, 1898. 
The Essex & Hudson Gas Co. was leased to the Pub- 
lic Service Corp. of N. J. for 900 years from June 1, 
1903, lease assigned to Public Service Gas Co. Oct. 1, 
1909 (now Public Service Electric and Gas Co.). 


Under terms of the lease, dividends are guaranteed on 


the stock as follows: Ist year, 344%; 2d year, 44%; 
3d year, 5%; 4th year, 6% ; 5th year, 7%; 6th year and 
each year thereafter, 8%. Controls every gas plant 
in the territory between Passaic and Elizabeth, in- 
cluding the City of Newark. 
CAPITAL STOCK 

Authorized and outstanding, $6,500,000; par, $100, 
of which $4,858,500 owned by Public Service Electric 
and Ade eat Wee. ol, 1927. 

Offer for Stock—See statement of Public Service 
Electric and Gas Company on a preceding page. 

Dividends—Payments are now being made at rate 
of 8% per anntfm; semi-annually June and Dec. 1., to 
stock of record usually of the 20th day of the month 
preceding date of payment. 


FUNDED DEBT 
None. 


Officers: Thomas N. McCarter; Pres:;,,Percy Si 
Young, V-P.; Edmund W. Wakelee, V-P.; John L. 
O’Toole, V-P.; George Barker, V-P.; T. W. Van Mid- 
dlesworth, Treas.; Charles M. Breder, Sec., Newark, 
Ne 

Directors: Samuel T. Bodine, Anthony R. Kuser, 
Thomas N..MecCarter, Uzal H. McCarter, Thomas S. 
Gates, Arthur W. Thompson, Edmund W. Wakelee, 
Percy S. Young, Charles M. Breder. 


Office, Newark, N. J. 


NEWARK CONSOLIDATED GAS 
- COMPANY 

(Leased to Public Service Electric and Gas Co.) 

History—Incorp. Noy. 30, 1898, in N. J.; consolida- 
tion of the Newark Gas Co.; Montclair Gas & Water 
Co.; Summit Gas Light Co.; People’s Gas Co. of Irv- 
ington, and Clinton Gas Co. Owns the entire capital 
stock of the Orange Gas Light Co. and practically all 
the stock of The East Newark Gas Light Co, The 
Newark Consolidated Gas Co. leased all its property 
to the United Gas Improvement Co. of. Philadelphia 
for 999 years from Dec. 1, 1898, and on that same date 
the lease was assigned to the Essex & Hudson Gas 
Co., and by said last named company to Public Serv- 


ad 
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ice Gas Co. (now Public Service Electric and Gas Co.) 
on Oct. 1, 1909. The lease provides for the payment 
of all fixed charges and dividends on the stock of the 
Newark Consolidated Gas Co. commencing at 42% 
on July 1, 1900, and increasing 4% yearly until 5% 
is reached in 1910; thereafter 5% per annum. 
CAPITAL STOCK 

Authorized and outstanding $6,000,000; par, S100, 
of which $538,700 owned by Public Service Corp. of 
N. J., and $240,600 owned by Public Service Electric 
and Gas Co. at Dec. 31,1927; Annual meeting, third 
Monday in April. 

Offer for Stock—See statement of Public Service 
Electric and Gas Company on a preceding page. 

Registrar—Fidelity Union Trust Co., Newark, N. J. 

Listed—New York and Philadelphia Stock Ex- 


changes. 
Price Range— 
19277 1926 fF .1925 1924" 19237 1922 7 VO2TS 1920) 
High Silene 99 94. 87 83 80 81 65 75 
Low hecseveee 90% 84 80 73 73 65 60 60 


Dividends—Dividends at rate of 5% per annum are 
now being paid, semi-annually, Jan. and July 1, at 
Fidelity Union Trust Co., Newark, N. J. 


FUNDED DEBT 


(1) 
$3,999,700 NEWARK GAS CO. FIRST MORTGAGE GOLD 65; 

DUE APRIL 1, 1944 

Dated, 1895. 

Interest Payable quarterly, week 1, at Fidelity Union 
Trust Cc., Newark, N. J. 

Denominations—Coupon, $100, $500 and. $1,000; 
principal may be registered. 

Trustee—National Newark & Essex Banking Co., 
Newark, N. J. 

Security—A first lien on the properties of the 
Orange Gas Light Co. and those formerly of the New- 
ark Gas Co.; also on the capital stock of the Orange 
Gas Light Co. A sufficient amount of Newark Con- 
solidated Gas Co. 5% bonds are reserved to retire this 
issue. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in New Jersey. 

Price Range— 


1927 (1926 1925 1924 1923 -~1922," 1921 + 1920 
Pie eee oa. PIGS OAL ZEAL hee cee ee: Ee 
Lowi. aoiact Wid, 21010 ViLOO Mr ALOSUa 10500 90 95 
(2) 


$6,000,000 NEWARK CONSOLIDATED GAS COMPANY CON- 
SOLIDATED MORTGAGE GOLD 5s; DUE DECEMBER 1, 1948 


Dated December 31, 1898. 

Interest Payable June and December 1, at Fidelity 
Union Trust Co., Newark, N. J. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Fidelity Union Trust Co., 
Newark, N. J. 

Provisions of Issue—Authorized, $10,000,000, of 
which $4,000,000 are reserved to retire the above 
described Newark Gas Co. First 6s. 

Security—A first lien on the properties formerly of 
the Mercia Gas & Water Co., Summit Gas Light 
Co., People’s Gas Co. of Irvington, and the Clinton 
Gas Co., and a second lien on the property of the for- 
mer Newark Gas Co. No other lien can be created, 
except in renewal or continuation of this mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New Jersey. 

Original Offering—First publicly offered ($4,600,- 
000) in Dec., 1898, at 10214 and interest, by Redmond, 
Kerr & Co. (now Redmond & Co.), New York, and 
Fidelity Trust Co., Newark, N. J. 

Listed—New York and Philadelphia Stock Ex- 
changes. 

Price Range— 

1927 1926 1925 1924 1923 1922 


VAN 108 10334 101 
pitch 10254 100 98% 


1921 1920 
100 95 95 88 85 
931%Z 92% 86 70 70 


= 


Officers: T. N. McCarter, Pres.; Percy S: Young, 
V-P.; Edmund W. Wakelee, V-P.; John L. O’Toole, 
V-P.; : George Barker, V-P.;, Ti; W: Van Middlesworth, 
Teas Charles M. Bretler; Sen! 

Directors: 


W. Thompson, Edmund Wakelee, Percy S. Young. 
General Office, 80 Park Place, Newark, N. J. 


THE GAS AND ELECTRIC COMPANY | 


OF BERGEN COUNTY | 
(Leased to Public Service Electric and Gas Co.) 


History—Incorporated May 31, 1899 under the laws | 
of New Jersey. Company is a consolidation of Hack- 


ensack Gas & Electric Co.; Englewood Gas & Electric 
Co.; Ridgewood Electric Light & Power Co.; 
York, Rutherford & Suburban Gas Co. and Ruther- 
ford Boiling Springs & Carlstadt Electric Co. 


AEN, McCarter, A. ARE Kuser, U. H. Mc- | 
Carter, Samuel T. Bodine, Thomas SS Gates, Arthur — 


New | 
Sup- 


plies all the important towns in Bergen County, N. J., 


serving a population of over 150,000. 
petual. Leased to Public Service Corp. of N. J.. for 
999 years from Jan. 1, 1905, and so much of lease as 
related to manufacture and distribution of gas as- 
signed to Public Service Gas'Co. Oct. 1, 1909 and the 


Charter per-— 


remainder of lease, relating to the generation or man- | 


ufacture and distribution of electrical energy, was as- | 


signed July 1, 1910, to Public Service Electric Co.; 
both these assignments. 
Service Electric and. Gas Co. 


have passed to Public | 
Under terms of the 


lease, dividends are guaranteed on the stock of the | 


Gas & Electric Co. of Bergen Co, as follows: Ist and 


2d years, 2%; 3d year, 242%; 4th and 5th years, 3%; 


6th, 7th, 8th and 9th years, 4%, and thereaiter, 5%. 
CAPITAL STOCK 


Authorized and outstanding, $2,000,000; par, $100. | 


Annual meeting, first Monday in June. 


Offer for Stock—See statement of Public Service 


Electric and Gas Company on a preceding page. 


New- 


Transfer Agent—Fidelity Union Trust Co., 
ark N. J. . 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 | 
Hit oli eee sie or 99 93 86 82 aa, 75 60 10% | 
[SOW Sees 90 84 80 73 HE: 60 55 Sor | 


Dividends—Dividends at rate of 4% per annum were » 
paid in 1913; subsequent dividends at rate of 5% per 
annum; payments semi-annually Jan. and July 1, to— 
holders of record usually the 20th day of the month 
posed date of payment. 


FUNDED DEBT 


(1) | 
$24,000 (CLOSED ISSUE) HACKENSACK GAS LIGHT OO. 
‘FIRST 5s; DUE JULY 1, 1934 } 


Dated 1894. 
Interest Payable January and jae i; 
Union Trust Co., Newark, N. J. | 
Denomination—Coupon, "$1, 000. 
\ 
j 


at Fidelity 


Trustees—G. W. Conklin and D. W. Chamberlain. 

Tax Provisions—Company does not pay Normal | 

Federal Income Tax. 
(2) 


$10,000 (CLOSED ISSUE) HACKENSACK GAS & oF 
CO. GENERAL 5s; DUE JULY 1, 1935 
Dated 1895. 
Interest Payable January and July 1, at Fidelity 
Union Trust Co., Newark, N. J. 
Denomination——Coupon, $500. 
Trustees—FE. A. Pearce and G. W. Conklin. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
(3) 
$23,000 (CLOSED ISSUE) ENGLEWOOD GAS & ELECTRIC 00. 
FIRST 5s; DUE JANUARY 1, 1939 


Dated 1899. : 
Interest Payable January and July, at American 
Exchange Irving Trust Co., New York. 


Denomination—Coupon, $500. 
Trustee—G. W. Conklin. 
Tax Provisions—Company does not pay Normal 
federal Income Tax. 
(4) 


31,443,000 (CLOSED ISSUE) GAS & ELECTRIC CO. OF BER- 
GEN COUNTY CONSOLIDATED GOLD 5s; DUE JUNE 1, 1949 


‘Dated June 1, 1899. 

Interest Payable June and December 1, at Fidelity 
Jnion Trust Co., Newark, and at agency, New. York. 

Denomination—Coupon, $1,000; principal may be 
‘egistered. 

Trustee—Fidelity Union Trust Co., Newark. 
Provisions of Issue—Authorized, $1,500,000; out- 
standing, $1,443,000; closed issue. 
 Security—Secured by direct lien upon the entire 
yroperty, subject to the $57,000 prior liens described 
\bove, as to part of the property, and for the retire- 
nent of which a sufficient amount of the General 5s 
ire held in the treasury. 

‘Tax Provisions—Company does not pay Normal 
federal Income Tax. Tax exempt in New Jersey. 
Listed—New York Stock Exchange. 

Price Range— 


a 1027, 1926 .1929, 1924 “1923 © 1922°°"192Z1""' 1920 

| ie 105% 10234 100 973% 93% 94 85 85 

Meme Lil. 995% 1003%% 98% 94 914% 83 70 70 
(5) 


33,462,000 THE GAS & ELECTRIC CO. OF BERGEN COUNTY 
| GENERAL MORTGAGE NO. 2 GOLD 5s; DUE NOVEMBER 1, 
1954 
_ Dated Noveinber 1, 1904. 
Interest Payable May and November 1, at Fidelity 
Union Trust Co., Newark, N. J. 
- Denomination—Coupon, $1,000; principal may be 
*egistered.— 

Trustee—Fidelity Union Trust Co., Newark, N. J. 
_ Provisions of Issue—Authorized, $5,000,000. The 
Public Service Electric and Gas Co. owns and has 
oledged under its First & Refunding Mortgage $1,846,- 
00 of these bonds, leaving $1,616,000 in hands of pub- 
lie’ Dec. 31, 1927. 
_ Security—Secured by a direct mortgage on the en- 
tire property, franchises, etc., consisting of gas plants 
at Hackensack, Rutherford and Englewood, and an 
electric plant at Hackensack, subject to prior liens of 
$1,500,000 for the retirement of which sufficient bonds 
of this issue have been reserved. No other lien on 
the properties can be created except in renewal or 
continuance of the mortgage securing these bonds. 
' Tax Provisions—Company pays Normal Federal 
{Income Tax up to 2%. Tax exempt in New Jersey. 
Price Range— 


' 1927 1926 1925 1924 1923 1922 1921 1920 
igh .....:..104% 101 9814 96 89 89 82 80 
aE 100 97 95 93 85 78 65 65 


(6) 
338,000 THE GAS & ELECTRIC CO. OF BERGEN COUNTY 
| GENERAL MORTGAGE NO. 1 GOLD 5s; DUE NOVEMBER 1, 
1954 


Dated 1904. 

Interest Payable May and November 1, at Equitable 
Trust Co., New York. 
' Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Equitable Trust Co., New York. 


Provisions of Issue—Authorized, $5,000,000. No 
more will be issued. This mortgage was superseded 
by the similar mortgage described above. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in New Jersey. 


OFFICERS AND DIRECTORS 

Officers: Percy S. Young, Pres.; Edmund W. Wake- 
lee, V-P.; Lemuel Lozier, Sec.; T. W. Van Middles- 
arth, Treas., Newark, N. J. . 
| Directors: B. W. Bedell, Lincolndale, N. Y.; Am- 
rose G. Todd, Eugene S. Coler, New York; Wm. R. 


PUBLIC UTILITIES 


SSS SS ss SS AAO 
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Porter, Danbury, Conn.; T. W. Van Middlesworth, 
Charles M. Breder, E. W. Wakelee, Percy S. Young, 
Newark, N. J. 

General Office, 235 Main St., Hackensack, N. J. 


HUDSON COUNTY GAS COMPANY 
(Leased to Public Service Electric and Gas Co.) 


History—Incorporated Oct. 31, 1899, in New Jersey 
as a consolidation of the Consumers’ Gas Co. of 
Jersey City, People’s Gas Light Co., Jersey City; Jer- 
sey City Gas Light Co.; Hudson County Gas Light 
Co., Hoboken; Bayonne & Greenville Gas Light Co. 
Owns three complete gas works, with all necessary 
appliances, tanks, mains, etc., and operates under per- 
petual franchises, serving a population of over 590,000. 

Leased to Public Service Corp. of N. J. for 900 years 
from June 1, 1903; lease assigned to Public Service 
Gas Co. (now Public Service Electric and Gas Co.) 
Oct. 1, 1909. Lease provides for payment, as rental, 
of interest on bonded debt and an amount equivalent 
to dividends on stock of the Hudson County Gas Co. 
as follows: Ist year, 2%; 2d year, 244%; 3d year, 3%; 
4th year, 4%; 5th year, 5%; 6th year, 6%; 7th year, 
7% ; 8th year and each year thereafter, 8%; payments 
semi-annually, June 1 and Dec. 1. 

CAPITAL STOCK 

Authorized and outstanding, $10,500,000; par, $100, 
of which $6,000 owned by Public Service Corp. of N. 
J., and $8,159,800 owned by Public Service Electric and 
Gas Co. at Dec. 31, 1927. 

Offer for Stock—See statement of Public Service 
Electric and Gas Company on a preceding page. 

Transfer Agent—New Jersey Title Guarantee & 
Trust Co., Jersey City, N. J. 

Annual Meeting—Third Monday in April. 

Price Range— 


1927 ‘1926 1925 1924 1923 1922 1921 1920 
Pig Stet, oe too F42%,- 130 «= 22 SEA. . 100 95 
Léw tS. B20 128 «119% 107) 105 98 85 85 


Dividends—Dividends now paid at rate of 8% per 
annum; semi-annually, June and Dec. 1, to stock of 
record usually of the 20th day of the month preceding 
date of payment. 

FUNDED DEBT 


$10,500,000 (ENTIRE ISSUE) FIRST MORTGAGE GOLD 5s; 
DUE NOVEMBER 1, 1949 


Dated November 1, 1899. 

Interest Payable May and November 1, at New Jer- 
sey Title Guarantee & Trust Co., Jersey City and 
Equitable Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—New Jersey Title Guarantee & Trust Co., 
Jersey City. 

Security—A first lien on entire properties compris- 
ing gas plants at Jersey City, Hoboken, Bayonne, 
Greenville, etc., together with mains, holders, etc. 
There are no prior or underlying liens and no other 
mortgage or lien can be created unless in renewal or 
continuance of the existing mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New Jersey. 

Listed—New York and Philadelphia Stock Ex- 


changes. 
Price Range— aS 
1927 1926 1925 1924 ToGy, "0a BLY ia 
Byroheet a7 106 103% 100% 9834 9634 3% Re 83 
Toes ~ aRAhe 102 100% 98% 94% 92% 85% 75 70 
Officers: Thomas ‘N. McCarter, Pres.; Percy S. 


Young, V-P. Edmund W. Wakelee, V-P.; John L. 
O’Toole, V-P.; George. Barker, V-P.; T. W. Van Mid- 
dlesworth, Treas.; Charles M. Breder, Sec. 

Directors: Samuel T. Bodine, Anthony R. Kuser, 
Thos: N: McCarter, Uzal H. McCarter, Thomas 5. 
Gates, Arthur W. Thompson, Edmund W. Wakelee, 
Percy S. Young, Charles M. Breder. 

General Office, Newark, N. J. 
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NEW BRUNSWICK LIGHT, HEAT AND 
POWER COMPANY 


(Public Service Electric and Gas System) 
History—Incorporated Dec. 7, 1899, in N. J. Owns 
all the stock of the Gas Light Co.-of the City of New 
Brunswick (see appended statement). 
Offer for Stock—See Statement of Public Service 
Electric and Gas Company ona preceding page. 
CAPITAL STOCK 
Authorized, $500,000; outstanding, $400,000; par, 
$100, of which $8,240 owned by Public Service Corp. 
of N. J., and $264,740 owned by Public Service Electric 
and Gas’ Co. at Dec. 31, 1927, Annual meeting, first 
Monday in April. 
Price Range— 


1927" 1926) 1925) 1924-1925 "1922 
PLIGHT, | SER PEE, SENOS 96 90 84 80 75 70 
LOW age nohieniodeepen [5 90 80 80 70 70 60 


Dividends—Payments at rate of 5% annually are 

made Jan. and July. 
FUNDED DEBT 

$500,000 (ENTIRE ISSUE) FIRST MORTGAGE GOLD 4s; DUE 

DECEMBER, 15, 1939 

Dated December 15, 1899. 

Interest Payable June and December 15, at Fidelity 
Union Trust Co., Newark, N. J.: 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Fidelity Union Trust Co., Newark, N. J. 

Security—Secured by a first lien on the entire cap- 
ital stock of the Gas Light Co. of the City of New 
Brunswick and also all other real and personal prop- 
erty of the Company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Price Range— 


1927°: 1926. W925 dO2a4 1928 . 1922. 1921 1920 
Arabiiiad abeidhen hss 91 884 85 80 75 TO x. OV 65 
6 SR 87 OB WS 75 75 60 5G 50 
Officers: : Thos Meso McCarter) Pres. 3. Percy- 5S. 
Young, V-P.; Edmund W.' Wakelee, V-P:; John L. 


©’Toole, V-P.; George Barker, V-P.; T. W. Van Mid- 


dlesworth, ee G@haric: M. Bredet Sec.,: Newark, 
Ne Se 
Directors: Samuel T. Bodine, Anthony R. Kuser, 


Thomas N. McCarter, Uzal H» McCarter, Arthur W. 
Thompson, Edmund W. Wakelee, Percy S.@Young, 
Thomas S. Gates. 

Office, Newark, N. J. 


GAS LIGHT CO. OF THE CITY OF 
NEW BRUNSWICK 

(Leased to Public Service Electric and Gas Co.) 

History—lInc. Mar. 18, 1851, in N. J. Supplies New 
Brunswick and Highland Park. Leased to Public 
Service Corporation for 900 years from Jan. 1, 1905; 
lease assigned June 1, 1906; to South Jersey Gas, Elec- 
tric & Traction Co. The company is now controlled 
by Public Service Electric & Gas Co., by reason of 
assignment of lease of gas properties of South Jersey 
Gas, Electric & Traction Co. to Public Service Gas Co. 
which lease has passed to Public Service Electric and 
Gas Co.. Lease provides for payment, as rental, of 
interest on bonded debt of New Brunswick Light, 
Heat & Power Co. and an amount equivalent to divi- 
dends on the $400,000 stock of this company, as fol- 
lows: Ist and 2d years, 2%; 3d and 4th years, 24%; 
5th and 6th years, 3%; 7th year, 314%; 8th year, 4%; 
9th year, 444%; 10th year, and each year thereafter, 


a. 
CAPITAL STOCK 


Authorized and outstanding, $400,000. All owned 
by New Brunswick Light, Heat & Power Co., except 
directors’ shares. Annual meeting, second Monday in 
June. | 

Dividends—344% paid in 1911; in 1912, 4%; 1913, 
414%; 1914 to date, 5% per annum. 


PUBLIC UTILITIES (Public Service Corp. of N. J. System) 


FUNDED DEBT 
None. =) 


Officers: Thos. N. McCarter, Pres.; phaiveg phe Young 
V-P.; Edmund W. Wakelee, Vee ; John L, Ov Took) 
V-P'.S George Batker, V-& Charles M. Bredeér, Sear 
T. Wilson Van Middlesworth, Treas., Newark) No | 

Directors: Thomas N. McCarter, Percy xh Young 
Wade. H. Johns, Willard F. geile T. Wilson Van 
Middlesworth. 

General Office, Newark, N, i piss si wee 


af 


THE PATERSON AND PASSAIC GAS — 
AND ELECTRIC COMPANY. 
(Leased to Public Service Electric and Gas Co.) © 


History—Incorporated February 28, 1899, under the 
laws of New Jersey, as a consolidation of People’ s Gas 
Light Co. of the City of Paterson; Paterson Gas 


Light Co.; Edison Electric Illuminating Co. ‘of “Pae! 
erson; Passaic Lighting Co.; Lodi Light, Heat & 
Power Co., and Passaic & Bergen Gas Co. Popula. 


tion served, 297,000. Leased to Public Service Cor: 
poration for 900 years from June 1, 1903, and so” muck 
of the lease as relate to the manufacture and distribu. 
tion of gas was assigned to Public Service Gas Co. Oct 
1, 1909 and the remainder of lease relating to the gen: 
eration or manufacture and distribution of electrica. 
energy was assigned July 1, 1910, to Public Service 
Electric. Co., but these assignments have passed tc 
Public Service Electric and Gas Co. Lease provides 
for payment, as rental, interest on bonded debt, anc 
an amount equivalent to the following dividends or 
the stock of the Paterson & Passaic Gas & Electric 
Co.: Ist year, 144%; 2nd year, 2%; 3rd_ year, as 
Ath year, 3%; 5th year, 314%; Oth year, 4%; /tl 
year and each year thereafter, Ue per annum. ee | 
chises perpetual. 


CAPITAL STOCK 

Authorized, $5,000,000; outstanding, $4,999, Sie] A 
which $4,123,020 owned by Public Service Electric 
and Gas Co., and $1,588 owned «by (Ruble Servic 
Corp. of N. J., as of Dec. 31, 1927. Par, $100.. Transfe) 
Agent: First National Bank, Paterson, N. J. Anna 
meeting, third Monday in April.) 

Offer for Stock—See statement of Public Servict 
Electric and Gas Company on a preceding page. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920: 
High sing. 3 96) 3193 86 98% 75 80 65 80. 
Lowe it. b 90 84 80 93 73 65 65 as | 


Dividends—Dividends under the lease are now be 
ing paid at the rate of 5% per annum, semi-annually 
June and December 1, to stock of record usually o 
the 20th day of the month preceding date of payment 


FUNDED DEBT 


(1) 
$585,000 (CLOSED ISSUE) EDISON ELECTRIC Lome 
ING CO. OF PATERSON FIRST GOLD 5s; DUE pads Z; | 


Dated 1895. 
These bonds were purchased at their face m4 
July 1, 1925, by the Public Service Electric and Gai 
Co; and $579, 000 thereof are pledged under that - 
pany’s First and Refunding Mortgage. a 


\ 
J 


(2) | 
$316,000 PASSAIC LIGHTING CO. CONSOLIDATED GOLD 5s 
DUE MAY 1, 1925 > 


Dated May 1, 1895. “= 


Trust Co., New York, Trustee. 
cipal may be registered. Authorized, $450,000; out 
standing, $316, 000. Purchased at maturity by Publi 
Service Electric and Gas Co., and pledged under tha 
Company’s First and Refunding Mortgage. Secure 
by a direct mortgage on the entire property of the for 
mer Passaic Lighting Co! 


a (3) 
($4,099,000 PATERSON & PASSAIC GAS & ELECTRIC CO. 
FIRST CONSOLIDATED GOLD 5s; DUE MARCH 1, 1949 


Dated March 1, 1899. 

Interest Payable March and September 1, at First 
National Bank, Paterson and First National Bank, 
‘New York. . . 

| Denomination—Coupon, $1,000; principal may be 
registered. 

_ Trustee—Paterson National Bank, Paterson, N. 4): 
Provisions of Issue—Authorized, $5,000,000; issued, 
$4,099,000, of which $50,000 are owned by Public Ser- 
vice Electric and Gas Co. and pledged under that Com- 
pany’s First and Refunding Mortgage, and $901,000 
are reserved to retire the underlying liens described 
above. . 

_ Security—Secured by direct mortgage on entire 
property, plants, franchises, etc., subject to the under- 
noted prior liens. No other lien can be placed on 
‘these properties, except in renewal or continuance of 
the mortgage securing these bonds. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New Jersey. 

, Listed—New York Stock Exchange. 

Price Range— 


a 1927 1926 1925 1924 1923. 1922 1921 1920 
| 10534 10234 100%. 99 94 94 8614 85 
(an 100 ~=—100 96 93% 925% 84 70 70 
(Officers: Thomas. .N.. McCarter, Pres.; Percy S. 
(Moung, V-P.;, Edmund Wakelee, V-P.; John L. O’- 


‘Toole, V-P.; George Barker, V-P.; T. W. Van Mid- 
| ines Treas.; Charles,M. Breder, Sec., Newark, 
N. J. 

_ Directors: Samuel T. Bodine, Thomas S. Gates, 
Philadelphia, Pa.; Thos. N. McCarter, Rumson, N. J.; 
Arthur W. Thompson, A. R. Kuser, Uzal H. Mc- 
carter, Edmund W. Wakelee, Percy S. Young, 
Sharles M. Breder, Newark, N. J. 

_ General Office, 80 Park Place, Newark, N. ip 


SOMERSET, UNION AND MIDDLESEX 
L LIGHTING COMPANY 
| (Leased to Public Service Electric and Gas Co.) 


History—Incorporated December 1, 1903, in New 
fersey, as a consolidation of the Somerset Light- 
ing Co. of Somerville, N. J.; Plainfield Gas & Electric 
Light Co. and Citizens’ Electric Co. of North Plain- 
feld, N. J. On Dec. 31, 1903, the Central Electric Co. 
was also merged into this company. Leased to the 
Public Service Corporation of N. J. for 900 years from 
Dec. 31, 1903, and so much of the lease as related to 
manufacture and distribution of gas was assigned to 
Public Service Gas Co. Oct. 1, 1909 and the remainder 
ot lease relating to the generation or manufacture 
and distribution of electrical energy was assigned 
July 1, 1910, to Public Service Electric Co., but these 
assignments have passed to Public -Service Electric 
and Gas Co. Terms of the lease are as follows, viz.: 
All’ interest, expenses and taxes to be paid by lessee 
ind as rental, dividends on the stock as follows: Dec. 
i 1905, 1%; Dec. 1, 1906, 114%; Dec. 1, 1907, 2%; 
Dec. 1, 1908, 214%; Dec. 1, 1909, We; “Weenek Lal 0; 
3Y%%; Dec. 1 1911, and thereafter, 4%. Franchises 
Derpetual. Population served, over 125,000 including 
che towns of Plainfield, Somerville, New Brunswick, 
aeecuen Perth Amboy, Rahway and Bound Brook. 
| J. CAPITAL STOCK 
| Authorized and outstanding, $1,050,000; par, $100. 
The Public Service Electric and Gas Co., owns $791,- 
100 of the stock, and $1,568 owned by Public Service 
vorp. of N. J. Annual meeting, first Monday in De- 
ember. 
| Offer for Stock—See statement-of, Public,,Service 
4lectric and Gas Company on a preceding page. 
| Transfer Agent—Fidelity Union Trust Co., Newark. 
| Dividends—Dividends at rate of 4% per annum are 
deing paid under the lease, semi-annually, June and 


PUBLIC UTILITIES 


Dec. 1, to stock of record usually of the 20th day of 
the month preceding date of payment. 
Price Range— 


1927 1926. 1925 1924 1923 1922 1921 1920 
High. + /o.3- 76 74 70 65 65 65 55 65 
BOW ob a3... 7) 65 65 50 50 a 50 55 


FUNDED DEBT 


(1) 
$150,000 SOMERSET LIGHTING COMPANY FIRST MORT- 
GAGE 5s; DUE FEBRUARY 1, 1939 


Dated February 1, 1899. 

Interest Payable February and August 1, at Fidel- 
ity Union Trust Co., Newark. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., Newark. 

Provisions of Issue—Authorized and issued, $150,- 
000, of which $21,000 are pledged under the Public 
Service Electric and Gas Co. First and Refunding 
Mortgage, leaving $129,000 in the hands of public Dec. 
Sb ADZF 

Security—A first lien on plant and property at Som- 
erville, N. J., the property of the former Somerset 
Lighting Co. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Price Range— 
1927 1926 °'1925»'°1924" '1923*°1922 1921 1920 
ich as ta. 101 98 981% 95 85 80 75 80 
Low <4. ACF 3 98 95 95 89 80 75 70 70 


(2) 
$750,000 CENTRAL ELECTRIC COMPANY CONSOLIDATED 
(NOW FIRST) GOLD 5s; DUE JULY 1, 1940 


Dated July 1, 1900. 
Interest Payable January and July 1, at Fidelity 
Union Trust Co., Newark, N. dh 
Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 
Trustee—Fidelity Union Trust Co., Newark, N. J. 
Provisions of Issue—Authorized and issued, $750,- 
000, of which $20,700 are pledged under Public Service 
Electric and Gas Co. First and Refunding Mortgage, 
leaving $729,300 in hands of public Dec. 31, 1927. 
Callability—Subject to call at 110 and interest. 
Security—A first lien on a generating plant at Met- 
uchen and an extensive distribution system supplying 
electricity to Metuchen, Perth Amboy, Rahway, Rar- 


itan, Bound Brook, South Plainfield and New Brune- 
wick. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. . 
Price Range— 
1927 1926 1925 1924’ 1923 1922 1921 1920 
High 1a)... 102% 102% 100 98 92 92 81 85 
Lowa} .:.4 101 99 97 90 88 81 70 70) 


(3) 
$500,000 (ENTIRE ISSUE) PLAINFIELD GAS & ELECTRIC 
LIGHT CO. GENERAL 5s; DUE APRIL 1, 1940 


Dated 1900. 

Interest Payable April and October 1, at Guaranty 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Security—A first lien on gas and electric plants at 
Plainfield, N. J., the property of the former Plainfield 
Gas & Electric Co. 

Tax Provisions—Company pays 
Income Tax up to 2%. 

Price Range— 


Normal Federal 


1927 1926 1925 1924 1923 1922 1921 1920 
Fieri. 102% 103 101 97 90 90 81 85 
Low ia: 3 101 99 95 90 88 81 70 70 - 

(4) 


$1,974,809.37 SOMERSET, UNION & MIDDLESEX LIGHTING 
co. FIRST GOLD 4s; DUE DECEMBER 1, 1943 


Dated December 1, 1903. aley 
Interest Payable June and December 1, at Fidelity 
Union Trust Co., Newark. 
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Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., Newark. 

Provisions of Issue—Authorized, $2,750,000, of 
which $519 is reserved for the Citizens’ Electric stock 
not yet acquired and for future additions and better- 
ments, and $775,000 to retire underlying bonds. Of 
the amount outstanding, $573,700 are pledged under 
the Public Service Electric and. Gas Co. First and 
Refunding Mortgage. $1,401,000 held in hands of pub- 
hebecs 312 192A 

Security—Secured on plants and properties at 
Plainfield, North Plainfield, New Brunswick, and 
Somerville,,N. J., subject to the underlying liens de- 
scribed in preceding paragraphs. No other len can 
be created except in renewal or continuance of the 
mortgage securing these bonds. - 

Tax Provisions—Company does not pay Normal 
Federal Income. Tax exempt in New Jersey. 

Price Range— 


1927 1926 1925 1924 1923 1922 19211920 
A tie Ue ai oe aes 92 88 87 80 75 75 60 65 
Owe. tes ce 88 85 77 75 75 60 DS 55 


“fcers: A. J. Brunson, Pres.; Wm. H. Pope, V-P:; 
H, 1°. MacDonald, Sec. & Treas., Plainfield, N. J. 

1) -ectors: A. J. Brunson, Percy S. Young, H. B. 
Mac™onald, Wm. H. Pope, T. W. Van Middlesworth. 

(y-neral Office, Plainfield, N. J. 


THE RIDGEWOOD GAS COMPANY 
(Leased to Public Service Electric and Gas Co.) 


History—lIncorporated April 24, 1900, in New Jer- 
sey. Leased to Public Service Gas Co. for 999 year's 
from July 1, 1910. Lease has passed to Public Ser- 
vice Electric and Gas Co., and provides for payment, 
as rental, interest on bonded debt and an amount 
equivalent to 2% on stock. Supplies gas to Ridge- 
wood and Glen Rock, N. J. 

CAPITAL STOCK 

Outstanding, $100,000; par, $100, of which $14,100 
owned by Public Service Corp. of Nev J) and) $3,300 
owned by Public Service Electric and Gas Co. at Dec. 
31, 1927. Annual meeting, third Monday in April. 
Dividends of 2% per annum paid under the lease; pay- 
ments semi-annually Jan. and July 1, to holders of 
record usually the 20th day of the month preceding 
payment. 

Offer for Stock—See statement of Public Service 
Electric and Gas Company on a preceding page. 


e FUNDED DEBT 
None. 
Officers: Thos. N. McCarter, Pres.; Percy S. 


Young, V-P.; Edmund W. Wakelee, V-P.; John L. 
O’Toole, V-P.; George Barker, V-P.; Charles M. 
Breder, Sec.; T. Wilson Van Middlesworth, Treas., 
Newark, N. J. 

Directors: Anthony R. Kuser, Thomas N. McCarter, 
Uzal H. McCarter, Thomas S. Gates, Arthur W. 


Thompson, Edmund W. Wakelee, Percy 5S. Young. 


Office, Newark, N. J. 


SOUTH JERSEY GAS, ELECTRIC AND 
TRACTION COMPANY | 


(Leased to Public Service Electric and Gas Co.) 

History—Incorporated August 31, 1900, under the 
laws of New Jersey as a consolidation of the 
following companies: Camden Gas Light Co., Camden 
Lighting & Heating Co., Trenton Gas & Electric Co., 
Camden & Burlington Gas & Electric Co., Gloucester 
City Gas Light Co., Burlington Gas Light Co., River 
Shore Gas Co., Suburban Improvement Co., Borden- 
town Gas Light Co. and others. These companies 
controlled the entire gas and electric light business of 
Camden, Trenton, Mount Holly, Woodbury, Moores- 
town, Merchantville, Collingswood, Haddonfield, 
Gloucester, Pennington, Lawrenceville; gas interests 


PUBLIC UTILITIES (Public Service Corp. of N. J. System) 


in Bordentown, Burlington, Beverly, Riverton, Riy- 
erside and Palmyra. Population served, 440,000 Com- 
pany controls through stock ownership the People’s | 
Gas Improvement Co. of Trenton, N. J., Camden, | 
Gloucester & Woodbury Ry. Co., and on June 1, 1906, | 
assumed the lease of The Gas Light Co. of the City 
of New Brunswick to Public Service Corp. of N. J. 
On May 2, 1904, the Camden & Suburban Ry., togeth- | 
er with its leased lines, was leased to the South Jersey 
Gas, Electric & Traction Co. for 999 years from that | 
date. On July 25, 1904, the lease was assigned to the | 
Public Service Corp. of N. J., and effective Sept. 30, | 
1907; the latter assigned the lease to the Public Ser- | 
vice Ry. Co. The South Jersey Gas, Electric & Trac~ 
tion Co. was leased to the Public Service Corporation | 
for 900 years from June 1, 1903; so much of the lease 
as related to manufacture and distribution of gas as- 
signed to Public Service Gas Co. Oct: 1, 1909; re- 
mainder of lease relating to the generation or manu- 
facture and distribution of electrical energy assigned 
July 1, 1910, to Public Service Electric Co. Leases of 
electric property and gas property have passed to 
Public Service Eléctric and Gas Co. Lease provides , 
for payment, as rental, of interest on bonded debt, and 
an amount equivalent to dividends on the stock as fol-| 
lows: Ist year, 31%4%; 2d year 414%, 3d year, 5%; 
4th year, 6%; 5th year, 7%; Oth year, and each year. 
thereafter, 8% per annum. ; i 


CAPITAL STOCK | 
Authorized and outstanding, $6,000,000; par, $100, 
of which $1,433,700 owned by Public Service Corp. of 
N. J., and $170,500 owned by Public Service Electric 
and Gas Co. at Dec. 31, 1927. Transfer Agent: Fidel- 
ity Union Trust Co., Newark, N. J. Annual meeting, 
third Monday in April. ae | 

Offer for Stock—See statement of Public Service 
Electric and Gas Company on a preceding page. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Eeho cee: 160 144 130. 121  1103%4112-) 00 ue 
Dow Olt 142. 127" 120 710371905 788) 2 aR peee 


Dividends—Dividends at rate of 8% per annum are 
being paid under the lease; payments semi-annually 
June and Dee. 1, to stock of record usually of the 20th: 
day of the month preceding date of payment. 4 


FUNDED DEBT 


(1) | 
$1,998,000 TRENTON GAS & ELECTRIC COMPANY FIRST 
MORTGAGE GOLD 5s; DUE MARCH 1, 1949 : 

Dated March 1, 1899. may a | 
Interest Payable March and September 1, at Equit- 
able Trust Co., New York. oo ee | 
Denomination—Coupon, $1,000; principal may be 
registered. ; -s 
Trustee—Equitable Trust Co., New York. = | 
Provisions of Issue—Authorized, $2,000,000; closed 
issue. ay | 
Security—Secured by first mortgage upon all. the 
gas and electric lighting properties in Trenton, the 
property of the former Trenton Gas & Electric Coz: | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in New Jersey. 
Original Offering—First publicly offered ($1,300, 
000) in March, 1899, at 10214 and interest, by Red- 
mond, Kerr & Co. (now Redmond & Co.), New York 
and Fidelity Trust Co., Newark, N. J. 


Listed—New York Stock Exchange. 
Price Range— 


| 


1926 1925 1924 1923 1922 1921 1920 


1927 

Piphies, f.%3) 105 10234 101 981%4 95. 94 85 85) 

Tad fei: eB. 102 } 100%. 965° 91.1;:9234 88 7 ome 
(2) : 


$12,994,000 SOUTH JERSEY GAS, ELECTRIC & TRACTION 
CO. FIRST GOLD 5s; DUE MARCH 1, 1953 


Dated March 1, 1903. j a. | 
Interest Payable March and September 1, at Fideli- 
ty Union Trust Co., Newark, N. J. | 


-Denomination—Coupon, $1,000; principal may be 
registered. 

‘Trustee—Fidelity Union Trust Co., Newark, N. J. 
| Provisions of Issue—Of the amount outstanding, 
$3,507,000 are pledgd under the Public Service Elec- 
tric and Gas Co. First and Refunding Mortgage. Au- 
thorized, $15,000,000, of which $2,006,000 are reserved 
‘to retire prior liens. 

Security—Secured by a first lien on gas and elec- 
tric properties in Trenton, Camden, Burlington, Glou- 
cester City, Bordentown, etc., subject to prior lien 
described in the above paragraph. No other lien can 
be created, except in renewal.or continuance of this 
mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New Jersey. 


History and Property—Jncorporated January 31, 
1928, in New Jersey, as a consolidation of Public Ser- 
vice Railway Company and Public Service Transpor- 
tation Company (see 1927 Public Utility Manual, pages 
306 and 816). The former Company was a consolida- 
tion of the Jersey City, Hoboken & Paterson St. Ry.; 
the North Jersey Street Ry. Co. and the United St. Ry. 
Co. of Central Jersey. 

_ The Company leases the Consolidated Traction Co., 
the South Orange & Maplewood Traction Co., the 
Bergen Turnpike Co., the Orange & Passaic Valley 
Ry. Co., the Camden & Suburban Railway Company, 
(Camden Horse Railroad Company, Rapid Transit 
Street Ry. Co. of the City of Newark, the Camden, 
Gloucester & Woodbury Ry. Co., and New Jersey & 
gadson River Ry. & Ferry Co. The Riverside Trac- 
tion Co. was leased for a period of 999 years from 
bi 1, 1912. Also owns the capital stock and bonds 
of People’s Elevating Co. (see appended statements). 
_ As of Jan. 5, 1916, the Public Service Newark Ter- 
minal Ry. Co. was consolidated with the Public Ser- 
vice Ry. Co. with the approval of the New Jersey Pub- 
lie Utility Commissioners. The Terminal Company 

Was incorporated under the laws of N. J. to construct, 
maintain and operate an office building and terminal 
station in Newark, N. J. and to construct approaches 
thereto. The buildings and terminal were leased for 
a period of 50 years from June 1, 1915, to the Public 
Service Ry. Co., Public Service Gas Co., and the Pub- 
lic Service Electric Co., for a rental not less than a 
sum sufficient to pay the taxes, water rates, interest 
on First Mortgage bonds and the sinking fund re- 
quirements, the rentals under this lease being payable 
out of net earnings of these companies prior to any 
dividends on their stocks. . In May, 1924, Public Ser- 
vice Newark Terminal Building was sold by Public 
Service Ry. Co. to Public Service Corporation of 
New Jersey. 

_ On Nov. 6, 1926 the New Jersey Public Utilities 
Commission sanctioned the sale of the cars, franchises, 
right-of-way and other property of North Jersey Rapid 
eansit Co. (see 1926 Public Utility Manual, page 
(1327) to the Public Service Railway Co. for $200,000. 

Public Service Rapid Transit RR. Co., incorporated 
Dec. 15, 1926, now operates the property. 

_ Mileage and Equipment—The lines of this company 


} 
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Original Offering—First publicly offered ($7,553,- 
000) in 1904, at 101 and interest, by Henry & West, 
Philadelphia, and Eisele & King, Newark, N. J. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ...-... - 10434"103 99 96 92 92 81%4 78 
EQyie sr. opens’ 101 9714. 95 88 88 81 60 65 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, 
V-P.; Edmund W. Wakelee, V-P.; John L. O’Toole, 
V-P.; George Barker, V-P.; T. W. Van Middlesworth, 
Treas.; Charles M. Breder, Sec., Newark, N. J. 

Directors: Samuel T. Bodine, Anthony R. Kuser, 
Thomas N. McCarter, Uzal H. McCarter, Thomas S. 
Gates, Arthur W. Thompson, Edmund W. Wakelee, 
Percy S. Young. 

General Office, 80 Park Place, Newark, N. J. 


PUBLIC SERVICE COORDINATED TRANSPORT 
(Controlled by Public Service Corp. of New Jersey) 


track and turnouts, 9.201 miles; connections, etc., 

0.409 mile; car houses and yard tracks, 0.124 mile— 

total, 49.576 miles. Gauge, standard. Rail (T, 

grooved on girder), 96 to 116 tbs. Cars available for 

operation, Dec. 31, 1927: Closed, 1,823; open, 277. 
CAPITAL STOCK 

Authorized, 2,500,000 shares Common and. 487,500 
shares $6 non-cumulative Pfd., both of no par value; 
outstanding, 1,004,500 shares Common and 487,500 
shares Pfd. The Public Service Corporation owns 
all the outstanding stock, except directors’ shares, 
474.790 shares Pfd. stock being pledged under agree- 
ment securing Public Service Corporation of New Jer- 
sey Perpetual Interest Bearing Certificates. 

The outstanding shares of Pfd. stock were ex- 
changed, share for share, for an equal amount of 
shares of Capital stock of Public Service Railway Co. 

Annual Meeting—Third Monday in April. 

Dividends—Pfd. dividends are payable quarterly, 


M,J,S & D 3i, 
FUNDED DEBT 


(1) 
$15,000,000 (ENTIRE ISSUE) NORTH JERSEY STREET RAIL- 
WAY CO. FIRST MORTGAGE GOLD 4s; DUE MAY 1, 1948 


Dated May 10, 1898. 

Interest Payable May and November 1, at Fidelity 
Union Trust Co., Newark. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and outstanding, 
$15,000,000, of which $7,230,000 pledged under Public 
Service Electric and Gas Co. First and Refunding 
Mortgage and $6,273,000 owned by Public Service 
Corp. of New Jersey, leaving $1,497,000 in hands of 
pwhlic Dec. 31, 1927. 

Security—Secured by closed first mortgage on all 
the properties formerly of the North Jersey St. Ry. 
Co., including the line from Newark, through Irving- 
ton to Maplewood, the line from Newark to South 
Orange, the line from Maplewood to South Orange, 
the lines to Caldwell and Montclair Heights and va- 
rious lines in Newark, Jersey City and Bayonne, ap- 
proximately 60 miles of street railway and on the 
Marion Generating Station at Jersey City. Also by a 
general lien on all other lines in Newark, on the two 
lines between Newark and Jersey City, on various lines 
in Jersey City and on the line from Jersey City to 
Bayonne, approximately 110 miles of leased lines. Of 
the amount outstanding, $7,230,000 are pledged un- 
der the Public Service Electric and Gas Co. First and 
Refunding Mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
Mion. 4201 © 98 98 96 75 64 64 471A 53 
LOW aon oe 84 80 72 54 51 46 38 40 


iet2 


(2) 
$2,998,000 NORTH HUDSON COUNTY RAILWAY CO. CONSOL- 

IDATED (NOW FIRST) MORTGAGE 5s; DUE JULY 1, 1928 

Dated April 7, 1888. 

Interest Payable January and July 1, at First Na- 
tional Bank, Hoboken, N. J 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., 
successor Trustee. 

Provisions of Issue—Authorized, $3,000,000; out- 
standing, $2,998,000, of which $15,000 owned by Pub- 
lic Service Corp. of New Jersey, leaving $2,983,000 in 
hands of public at Dec. 31, 1927. 

Security—A first lien on about 50 miles of street 
and elevated railway lines in and about Hoboken, 
Jersey City, Weehawken, North Bergen and Union 
City, subject only to that portion of the line covered 
by the Weehawken Extension mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in New Jersey. 

Price Range— 


Newark, N. J:, 


1927:11926%) 1925) 0924 1923) 1922. c1921 | 1eZ0 
Tigh; ihinsy 99 93 95 90 85 85 hs) vhs 
Bow tet cvien O0n gered 5 90 78 7.) 70 70 65 


(3) 
$1,291,000 NORTH HUDSON COUNTY RAILWAY CO. IM- 
PROVEMENT MORTGAGE 5s (EXTENDED TWO YEARS 
FROM 1924 AT 6%); DUE MAY 1, 1926 


Dated May 1, 1894. 

Interest Payable May and November 1, at Fidelity 
Union Trust Co., Newark. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., Newark, N.. J. 

Provisions of Issue—Authorized, $1,292,000. These 
bonds matured May 1, 1904, and were extended 20 
years to May 1, 1924, and again extended for two 
years to May 1, 1926;'and interest increased to 6%. 
All owned by Public Service Corporation of N. J. 
This mortgage has not been cancelled. 

Callability—Subject to call at 110 and interest on 
any interest date. 

Security—Secured by second mortgage on the 
property covered: by the Consolidated (now First) 
Mortgage 5s. 

Guaranty—Guaranteed as to principal and interest 
by endorsement by Public Service Corp. of N. J., in- 
cluding the 1% additional interest. 

Original Offering—First publicly offered ($1,291,- 
000) in April, 1924, at 100 and interest, to yield 6%, 
by Drexel & Co., Philadelphia, and Bonbright & Co., 
New York, etc. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(4) 


$100,000 (ENTIRE ISSUE) NORTH HUDSON COUNTY RY. CO. 
WEEHAWKEN EXTENSION EXTENDED 5s; DUE FEBRU- 
ARY 1, 1945 (EXTENDED FROM FEBRUARY 1, 1915) 


Dated February 1, 1895. 

Interest Payable February and August 1, at 
Fidelity Union Trust Co., Newark, N. J. 

Denomination—Coupon, $1,000. 

Trustee—Fidelity Union Trust Co., Newark, N. J. 

Security—A first lien on an extension to the Com- 
pany’s lines in Weehawken, N. J. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

. (5) ; 

$1,250,000 (ENTIRE ISSUE) PATERSON RAILWAY CO. CON- 


SOLIDATED (NOW FIRST) MORTGAGE GOLD 6s; DUE 
JUNE 1, 1931 


Dated June 1, 1891. 

Interest Payable June and December 1, at First 
National Bank, Paterson, N. J. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 
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‘| 
i 


Provisions of Issue—Authorized and issued, $1,250, 
000, of which $66,000 owned by Public Service Corp 
of New Jersey, leaving $1,184,000 in hands of public 
Decs 341927. 

Security—A first lien on about 39 miles of track in 
and about Paterson and Passaic, N. J. 7 

Tax Provisions—Company pays Normal F ederal 
Income Tax up to 2%. Tax exempt in New Jersey. 

Price Range— 


1920. 


1927. . 1926: 1925-71924 1923 1922. 19271 
JEL he) eRe a 93 85 90) 80 85 85 Hes} 85> | 
Low 


Stake: 85 7h) &3 75 80 75 75 70h 
(6) | | 


$300,000 PATERSON RAILWAY co. SECOND GENERAL 
MORTGAGE EXTENDED GOLD 5s; DUE OCTOBER 1, 1914 
EXTENDED TO OCTOBER 1, 1944 (INTEREST REDUCEL 
FROM 6%) 


Dated October 1, 1894. 

Interest Payable April and October 1, at First Ne 
tional Bank, Paterson, N. J. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. | 

Trustee—Fidelity Union Trust Co., Newark. 

Callability—Subject to call after Oct. be 1OS1s af 
eee and interest on any interest date. Holders of “the 

6% bonds maturing Oct. 1, 1914, received the right tc 
extend the bonds for a period of 30 years at 5%, upon 
payment of $10 per bond. 

Security—Secured by second mortgage on the prop: 
erty covered by the Consolidated (now First) Mort. 
gage 6s. 

Tax Provisions—Company does not pay Noa 
Federal Income Tax. Tax exempt in New Jersey. 

Price Range— 


1027 1926 1925 1924 1923 1922 1921 192 

High) aways 61), 60,604. 60% 175.47 70 65. mm 
Lowes. some 50, 50° 80% 2 60. 4150) 2 16s 05 eam 
(7) 


$14,061,000 JERSEY CITY, HOBOKEN & PATERSON STREB! 
RAILWAY CO. FIRST MORTGAGE GOLD 4s; DUE ks | 
BER 1, 1949 


Dated November 1, 1899. 


Interest Payable May and November 1, at New le. 
sey Title Guarantee & Trust Co., Jersey City. ! 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—New Jersey Title Guarantee & Trust Co. 
Jersey City. : 

Provisions of Issue—Authorized, $20,000,000. O. 
the amount outstanding, $1,553,000 are owned by Pub: 
lic Service Corporation of New Jersey. The proceed: 
of the bonds outstanding were used to acquire the 
stocks of the constituent companies and in retiring 
the $2,459,375 White Line Traction 5s and interim 
mortgage; the $404,000 debentures of the North Hud- 
son Co. Ry., which matured Feb. 1,,,1902, and foi 
other purposes. The $5,939,000 unissued bonds are 
reserved to retire prior liens described in paragraphs 
25S) 4,00, and6: 

Security—-Secured on about 146 miles of track, sub: 
ject to underlying liens of Paterson Ry. on about 36 
miles, and North Hudson County Ry. on about 5¢ 
miles. | 

Tax Provisions—Company does not pay Norma 
Federal. Income Tax. Tax exempt in New Jersey.) 

Price Range— 


| 


1927 1926 1925 1924 1923 1922 1921 192 

his ad o uepepineemait bene 6d | 53 62 56 60 62 47 52 

TOW Coane 40 46 39 42 46 33 40 
(8) 


$100,000 PLAINFIELD STREET RAILWAY CO. FIRST MORT: 
GAGE GOLD 6s; DUE JULY 1, 1922, BUT EXTENDED TO 
JULY 1, 1942, INTEREST BEING INCREASED FROM 5% 


Dated July 1, 1892. 

Interest Payable January and July 1, at Fidelity 
Union Trust Co., Newark. bi 

Denomination—Coupon, $1,000; principal may De 
registered. 

Trustee—Fidelity Union Trust Co., Newark. 


| 


_ Provisions of Issue—Authorized and outstanding, 
3100,000 of which $12,000 purchased by sinking fund, 
veaving $88,000 in hands of public Dec. 31, 1927. 

. Callability—Subject to call at any time. 

_ Security—A first lien on about 13% miles of track. 

Federal Income Tax. 

. Price Range— 


. 1927. 1926 1925 1924 .1923 1922 1921 1920 

er. ..... 2 89 90 95 95 90 95 88 85 

| TS 85 BOs «90 90 90 90 85 80 
(9) 


(2,400,000 ELIZABETH, PLAINFIELD & CENTRAL JERSEY 
| RY. COMPANY FIRST MORTGAGE GOLD 5s; DUE DECEM- 
| BER 1, 1950 

* Dated December 1, 1900. 

Interest Payable June and December 1, at Fidelity 
Jnion Trust Co., Newark. 

' Denomination—Coupon, $1,000; principal may be 


jegistered. 
_ Trustee—Fidelity Union Trust Co., Newark. 
Provisions of Issue—Authorized $2,500,000, of 


which $100,000 are reserved to retire a like amount of 
Plainfield Street Ry. bonds (paragraph 8). Outstand- 
‘ng, $2,400,000, of which $154,000 are owned by Pub- 
‘ic Service Corp. of New Jersey, leaving $2,246,000 in 
aands of public Dec. 31, 1927. 

_ Security—A first lien upon all the property of the 
‘company, including real estate, equipment and fran- 
thises and about 59 miles of street railway trackage 
n Elizabeth, Plainfield, North Plainfield and vicinity, 
‘ubject only to $100,000 of Plainfield Street Ry. bonds, 
vhich bonds are subject to call and are a prior lien 
on only 13%4 miles of track. 

' Tax Provisions—Company does not pay Normal 
*ederal Income Tax. Tax exempt in New Jersey. 

| Original Offering—First publicly offered ($1,400,- 
00) in 1901, at 102% and interest, by Redmond, Kerr 
x Co. (now Redmond & Co.), New York, and Fidelity 
Trust Co., Newark, N. J. 

| Price Range— 


. 1927 1926 1925 1924 1923 1922 1921 1920 
| Peis ey yee 904 ev LO t 702. SOT Te 7Z0 
| Saeed Ole ak 50 ie 50. (50 1; 50 


| 10 
600,000 BRUNSWICK emiirnes COMPANY FIRST MORT- 
| GAGE GOLD 5s; DUE JULY 1, 1926 

| Dated May 1, 1896. 

| Interest Payable January and July 1, at Fidelity 
Jnion Trust Co., Newark. 

| Denomination—Coupon, $1,000. 

| Trustee—Fidelity Union Trust Co., Newark. 

| Provisions of Issue—Authorized and outstanding, 
‘500,000. All owned by Public Service Corporation of 
Y.J. This mortgage has not been cancelled. 

| Security—Assumed by Middlesex & Somerset Trac- 
jon Co. at time of consolidation. 

| Tax Provisions—Company does not pay Normal 
"ederal Income Tax. 

| (11) 


500,000 EAST JERSEY STREET RAILWAY CO. FIRST MORT- 
_GAGE GOLD 5s; DUE MAY 1, 1944 


_ Dated April 22, 1904. 

Interest Payable May and November 1, at Perth 
amboy Trust Co., Perth Amboy, N. J. 

_ Denomination—Coupon, $1,000; principal may be 
egistered. 

Me ccs: Amboy Trust Co., Perth Amboy, 


' Provisions of Issue—Authorized and outstanding. 
500,000, of which $52,000 owned by Public Service 
lpatesy N. J.. leaving $448,000 in hands of public Dec. 
) Guaranty—Guaranteed, principal and interest, by 
‘ublic Service Corporation of New Jersey. 

Tax Provisions—Company pays Normal Federal 
‘necome Tax up to 2%. 


ij 
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_ Tax Provisions—Company does not pay Normal > 
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Price Range— 


’ 1927 1926 1925 1924 1923 1922 1921 1920 
3 a ey 91 85 83 78 70 70 50 70 
quowee 85 77 Th 60 55 50 45 50 


(12) 
$1,000,000 MIDDLESEX & SOMERSET TRACTION CO. FIRST 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1950 


Dated March 1, 1900. 

Interest Payable January and July 1, at Fidelity 
Union Trust Co., Newark, N. J. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., Newark, N. J. 

Provisions of Issue—Authorized,; $1,500,000; out- 
standing, Dec. 31, 1927, $1,000,000, of which $42,000 
owned by Public Service’ Corp. of N. J., leaving $958,- 
000 outstanding with public. 

Security—Secured by first lien on all property and 
franchises of Middlesex & Somerset Traction Co. com- 
prising about 50 miles of track extending from Plain- 
field to New Brunswick and Bound Brook. $500,000 
deposited with trustee to retire the Brunswick Trac- 
tion 5s (paragraph 10). 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Price Range— 

1927. 1926 1925 1924 1923 1922 1921 1920 


el 70 62 70 70 70 70 60 70 
Soptieyey te 34 45 60 50 50 50 50 50 


(13) 
$1,500,000 ELIZABETH & RARITAN RIVER STREET RY. CO. 
GENERAL MORTGAGE GOLD 5s; DUE MAY 1, 1954 


Dated May 2, 1904. 

Interest Payable May and November 1, at Fidelity 
Union Trust Co., Newark. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., Newark. 

Provisions of Issue-—Authorized, $3,500,000 of which 
$2,000,000 are reserved to retire prior liens, and $274,- 
000 are owned by Public Service Corp. of New Jersey, 
leaving $1,226,000 in hands of public Dec. 31, 1927. 

Security—Secured, subject to prior liens (para- 
graphs 10, 11 and 12), on 61 miles of road. 

Guaranty—lInterest guaranteed by Public Service 
Corporation of New Jersey. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Price Range— 


1927 1926, 1925. 1924 1923 1922. 1921 1920 
Nenad aaa 70 60 70 70 65 60 50 70 
EGov. 4. .£. 33 50 50 60 50 45 50 50 50 


EQUIPMENT OBLIGATIONS OUTSTANDING DEC. 31, 1927 
(14) 
$252,000 Public Service Series “E” Equipment 


Trust 744% Certificates; dated Aug. 2, 1920; $42,000 
due each Feb. 1 and Aug. 1, from Feb., 1928, to Aug., 
1930, inel.; int. Feb. and Aug. 1, at Bankers Trust Co., 
New York, Trustee. Coupon, $1,000; principal may 
be registered. Issued under Philadelphia Plan. Orig- 
inal. issue, $1,820,000, of which $1,568,000 matured 
and paid off to Dec. 31, 1927. Secured on 200 safety 
type cars, 100 trailer cars, 15 snowplows and 15 
sweepers. 1 

Guaranty—Guaranteed principal and dividend by 
the Public Service Corp. of N. J., by endorsement. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($1,540,- 
000) in Sept., 1921, at 100 and accrued dividend, tc 
vield 714%, by Plympton, Gardiner & Co., New York 
and Cassatt & Co., Philadelphia. 


(15) 
$220,000 Public Service Ry. Co. Equipment Trust 
Series “F” 6% Certificates ; $20,000 due each May and 
Nov. 1; int. May and Nov. 1, at Fidelity Union Trust 
Co., Newark, N. J., Trustee. Original issue, $400,000, 
of which $180,000 matured and paid off to Dec. 31, 1927. 
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MISCELLANEOUS OBLIGATIONS issues of bonds of its leased companies: 
Slit Annual | 
(16) “ et ‘ Amount | nee 
In addition $411,892 Real Estate Mortgages and Pes agar corps Gea ates 4098000" 4 
$675,087 Advances. for Construction were outstanding Consolidated Trac. Co. First 5s ..:-.. 15,000,000» 750,000 
Dee. 31, 1927: Jersey City & Bergen R. R. First 4%s 258,000 11,610 | 
(17) Neoware one Ry. Bue Gonos a . 6,000,000 300,000. 
assaic ewar CC ZuraC eG. i | 
On April 1, 1926, the Public Service Transportation First 58 ..-0+.ecneceessnetserecapers 550,000 27,500. 
: At : : : Rapid Transit St. Ry. First 8s........ 500,000 40,000. 
Company issued $2,610,000 Serial 6% Secured Gold Orono. & Passaic Valley Ry. First 5s 833,000 41,650. 
notes to provide for the purchase of 333 gas-electric People’s Elevating Co. First 5s...2.. _ 175,000 8.750. 
motor buses. These notes were purchased by the Camden & Suburban Ry. First 5s.... 1,940,000 97,000 
Public Service Corporation of New Jersey. een? les cee Bist 5s 631,000 31,550 

t ; ew Jersey ud. iver y. 

FUNDED DEBT OF LEASED LINES Retiy. Colds 6. .cameyerare. 4,011,000 160,440 
— Paterson & State Line Trac. Co. a 
(18) First: 58.9. 1. @exnteine Ringo le th gee 150,000 7,500 
PhiehReblic SSRI SMM GO bates Teme tiie Riverside Traction Co. First 5s...... 1,500,000 75,000 
sponsible, as lessee, for the interest on the following Total ........-5.... 0s... 0st $32,541,000 $1,600,650 


TRANSPORTATION STATISTICS, YEARS ENDED DECEMBER 31 


Passenger Passenger’ 


Receipts Receipts 


P > 

Trolley Bus Total Trolley Bus Total Trolley Bus Total Trolley Bes | 
Year Passengers Passengers Passengers Mileage Mileage Mileage Hours Hours Hours Mile Mile | 
1918 451,220,806 ....--. 451,220,806 54,039,150 © ....... 54,039,150 5,698,089 ....... 5,698,089 36.00c ..... 
Vote 306 6602 nk. oes 306,689,234 57,644,927) wesc eee BT 6A 927 602953: ke eet 6,039,453 39.29c | 1.4. 
1020, 456504604 gcse ae 453,534,004 - 60,708,743 a asicte oi. 3 607981743, (61539| 20748 ol hue 6,539,207) 743.216) en 
1021) 435.679,80l1 | eGur. sks 435,679,801, 58,909,808) se enees 58 309,883 6,212,270. 0.cc lee 6,212,276 44.11c ...., 
1982 410212814 eee. e 2G Ai 12 64, SO19,982, ages. 56419,082" 2 5,983,122 «sasates 5.983.122 45.59c ...., 


1903 354194933 1,952,059 356,146,992 49,272,078 505,322 49,777,400 5,206,092 60,663, 5,200,755 42.75c 27a 
1924 427828444 69,383,643 497,212,087 53,945,515 15,704,663 69,650,178 5,662,340 1,928,498 7,590,838 41.0%c ait 
1958 416788621 146,053,237 562'841,858 50,115,119 27,506,493 77,621,612 5,402,008 3,273,801 8,675,809 41.32¢ | 2A 
1926. 397'690,308 199,640,564 597,330,872 45,632,230. 36,082,405 81,714,635 4,929,558 4,013,602 8,943,160 42.85 30s, 
1997 "361,073,065 266.079'948 627,153,013 42,224,517 _ 49,106,910 91,331,427 4,549,538 5,059,313 9,608,851 42.13¢ — S0:0Si 


*Mile zone system in effect from Sept. 14 to Dec. 7. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(<Public Service Ry. Co. and Affiliated Companies) 


Public Public Public 
Service Service Service Other 
Railway Transp. Railroad Affiliated Total Total 
Company Company Company Companies 1927 1926 
Operating revenues ........-.+------ $18,231,216 $14,893,121 $291,009 $1,954,261 $35,369,607 $33,062,601 
Operating expenses ......---++-+-- 9,105,507 8,674,650 65,486 744,897 18,590,540 16,401,227 
Maiatehancen iva bowie ae one 2'621,827 3,022,789 52,564 134,337. 5,831,517. 5,847,972 
Paneer) UES soe nk Peet ere ey aie 2,052,299 820,943 48,499 166,098 3,087,839 | 3,014,174 
Depreciation aj. - (step eye ees 876,962 BOTA 99 te Baan naien 167,500 2,661,861 2,063,576 
Operating revenue deductions ..... $14,656,595 $14,135,781 $166,549 $1,212,832 $30,171,757 . $27,326,949 
Operating income .........+.s5h6e-s 3,574,621 757,340 124,460 741,429 5,197,850 5,735,652 
Non-op. inc. (excl. of divs. of affil. cos.) 184,939 12,685 1,226 29,030 227,880 184,158 
Gross WiecOnte s 6 e Ue. Serbs © eeromtese $3,759,560 $770,025 $125,686 $770,459 $5,425,730 $5,919,810 
Income deductions (bond int., rentals) 
and miscellaneous interest charges) 5,076,876 256,357 95,399 37,904 5,466,536 5,263,480 
Niet income or lOSSacn . cave eerie seaee §$1,317,316 $513,668 $30,287 $732,555 $$40,806 *$656,330 
Profit and loss accts. (excl. divds.) ... *3,910 *6,004 616% SAR te *9 239 Ae 20,900 
Surplus (before dividends) .......: §$1,313,406 $519,672 $29,611 $732,555 §$31,567 $682,889 
Intercompany dividends ............ ge PAE RENEE. Sn ees ORR an Seer? 324°574 (00) Se eee ry Fee ee 
| IPN ee jor en ae MERC, AR, SR oP OE, §$988,832 $519,672 $29,611 $407,981 §$31,567 *$682,889 
Dividends paid unaffil. int. (directors)... - 6.) cette fetes 226 226 226 
Net increase or decrease in surplus. | §$988,832 | $519,672 $29,611 $407,755 §$31,793  *$682,663 


*Income, credit or increase. §Deficit, debit or decrease. tIncluding Public Service Railway Company, Public Servic 
Transportation Company and Subsidiary Companies, Public Service Railroad Company, The Riverside and Fort Lee Ferr 
Company, Port Richmond and Bergen Point Ferry Company, Highland Improvement Company, and New York Harbor Re: 


Estate Company. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 


(Public Service Ry. Co. and *Affillated Companies) . 
Assets— 1927 1926 1925 1924 


Road: and: equipment .2. 660.026 eae eee ren eee ee aa $118,879,263 $104,036,911 $105,770,516 $105,103,650 
Less property written off during year .....--+-++esseseee 1,143,210 2,274,389 1,723,938 6,858,414 

1-1 EK Ao ieee NPAT 7 amar ttieh Ni, ode s\4e eine bar ung aa brary $117,736,053 $111,762,522 $104,046,578 $98,245,236 
Tnvestmentss  . JO{Fy 2200.0. VEGI oO SGN tem. Bde Hn 836,582 418,913 367,912 586,924 
Sinking funds {ssi 0.6 06s ayers eo em aS ake BEER RG 78 98,309 77,421 61,844 ~ 48,496 
Materials and. supplies :2... .. jn eey ss ae ete eee pes tee: 834,824 1,066,236 939,641 782,378 
OA gaa Geiiaee tata Re \Sesmabehirs Woalay AeA. ier aici cen te Cau “Rolie aI 1,588,422 911,829 874,206 971,678 
Loans and notes receivable 1.2.2... 0. cee eee eee eee eee ees BOS TFS TE Me 500 1,000 
Miscellaneous accounts receivable 6.6.6.0... cece ee eee eee es 307,328 562,341 354,299 343,915 
Interest, divds. and rents receivable .....5...--426++¢eeee: 9,959. : 3,786 796 1,962 
Special “deposits 0. o.paw. su Poses seemed seme. cis ace A tt 493,903 490,994 391,167 59,825 
Other-eurrent assets/if. sR Be Oe ee oe es edie ww mei as me 123,201 140,126 130,212 111,234 
Deterred assets weds. Mas Cea ae aes ‘angie oetia i gene Me ne 12,560 12,560 12,560 12,560 
Discount on funded debt ...... SIV II. QUE a VODOSLE - 192,219 198,253 208,197 226,872 
Other ;deferred. chargesi i jacheasiseesk ca. agro 137,696 131,348 88,847. 199,305 
Subscriptions to ,Gommon stock, «cA. bese eweridece secrete nrenty fees pager e ae ect ee 9,189 
Gorperate deticit <¢). asc. caet > Sega spun + ange cee ern 868,001 836,208 1,518,871 1,000,909 


Totdl 206. 07 Da bisa his, Damen QO, 08 lesoinw.3 $123,239,356 $116,612,537 $108,995,630 $102,601,492 


$25,998,82, 
4519.09. 
144,28 

_ $4,663,38 
5,192,79 


§$529,40 
*11,67 
§$517,73 
§$517,73 
E 


8$517,96 


 * 
a 
| 


1923. 
$108,942,8¢ 
603,3! 


PUBLIC UTILITIES (Public Service Corp. of N. J. System) 


Liabilities— 
Capital stock: 

Bunnie Service RY. CO, jo... oe vohtfies tT LAL NOL, Dru. 

ME EMerVICCIIC hs CCN ee eer a, fe eee oncuc us ts sie 
Memublic Service Transportation Co... 2... eee 

mepite Service hapid lrarsit’ RR. ‘Co... 2.5... ee 

Bemmenside-cceiwort ee herey CO. cities owse ois oeyt cas ry 
Beet. co Dergen PE Perry CO... ee mee acpp ee ss es 4 
Serienidnd Imiprovement) CO. yds see clare seeds asses 

hye th Sea 0 et iia ne ai baila Sgn A ali 
Mortgage bonds 
Equipment obligations 
Real Estate mortgages 
Advances for construction’ 
Bills payable 
Seances from’ Pub.Serv. Corp. of N. J. ..........ecneeee: 
‘Adv. from: Public Service Electric and Gas Co. «........... 
Bonds of lessor companies issued for construction expenditt 
Pax liability ....... 8 Ses el ge ae a” ea 2 
Accrued int., divds., and rents payable 
Accounts payable 
meercritrents labiitties... wo eth PRON?! 
Deferred liabilities 
Reserve for accrued depreciation 
‘Casualty and insurance reserve 
BE GCSCIWV CS eam rn te tettl ee Peis emotes o Siee sey ee. BS: 


Total 


Pp * eye « C5 Bie oc iw © cB cialis cyqe owe le © oe oe Hie 8 0 6 6 8k sete 
Sees DEG sleep ic Gueveis) BS) CRC ye by eta ide) 'e,'ele ic. 4 0 0 \p 0 
6 © 618 © © © 0 o #6 lel ele ele 6 ofe e-e crete ere ee oo set es 
0 @ 6 a lefe @ ofe a 6 2 wo aye e © 6 UP)¥Ke oe 210 6 © whe 


fe re ewe wm ee 8 oe 6 Og 6 Se 06 8 ere wae cle Se ee eee eee we 


Gleb eft e oe je 0 Bio sn 2, sfohe © 0 


Sal eum plane CO epipie ss Wi @ ote le 6 © 6 © Bb ¢ @)\0 66 0:10) 0 © 0 © 0, 6.6 suoye 


Siete o 2 S08 6). 016 Wie, 6 eb 6 6.6 0:8 8 8 Sid, e 6.5 4 © © 8,916) 0 ei.0 
eS Kee Gye 0 9) ee) © 16.6, 0 6 @ 0 fee « us 6% 


_ Current Assets— 
Materials and supplies 
Cash 
Loans and notes receivable 
Miscellaneous accounts receivable 
Interest, dividends and rents receivable.................... 
Other current assets 


Sieve Cy De Ke BPs 86 Biete) o 6, af eh Sree 0) Ow 'e SERS © erie 
iene a Gls @ 6 Wie ree WUT eT a) oe W Clee We oFetel were Cee Pierere Wome ad © ere sere o I hore 
© 0 fete be ots elec 6 ere) 0 e's te feo ce vetets #0 6 ete e 


Fe ee et ere ee tere tele of 6 1 cielefe 6.te 


Fe rete te OG © oO 6 Mee Cremndicle EE folds « 6 0 Sto Fw leh te 


Total 
| Current Liabilities— 
Bills payable 
‘Tax liability 
Accrued interest, dividends and rents payable.............. 
Accounts payable 
Other current liabilities 


| 


STP Tees mete See sa tele. ea peng e406 828 @ C40Re B Misa of So 6 0. 6) 6 Wise be 


Cee ete teed aes ok seca wie ime e)_a oe el] © 6) Ore \0, 6 PS. 'e \e « wus 0 Serene 6 o 6 0 8 


Sate Gis sl alas bls elu io sje 0.8 © \e ele € 0 6,06 6 OS 6 Sse ee ee we a se 


be pata cud A foleone (se SE lelbl sé \q)Oehe) oe) Se M srere syehare*pypeye bye sy'e 


BRS 0. 6 6: Cush an She aie Ke © SF Oe SH sie Heys 0626 10) 0) erie, ene 


© @ OL de Wletrikre « dba o'a@ w ile 6 40 ef Ose seile e, © oe le wee! & <9 0 Jereye) 6 wade Se! o 


_ Officers: Thos. N. McCarter, Pres.; Percy S. Young, 
V-P.; Edmund W. Wakelee, V-P.; John L. O’Toole, 
V-P.; George Barker, V-P.; Matthew R. Boylan, V-P. ; 
Tl. W. Van Middlesworth, Treas.; Charles M. Breder, 
5ec.; Wm. S. Barker, Compt.; Edward A. Tuson, Gen. 
Aud., Newark, N. J. 


i 


BERGEN TURN 


| History—Incorporated October 27, 1802 in New Jersey. 
Formerly owned and operated the turnpike from Hoboken via 
Jnion: Hill, New Durham, Fairview, Ridgefield, etc., to Hack- 
sack, N. J., but this turnpike was offered to and accepted by 
Bergen and Hudson Freeholders in 1915. Length of track, 12 
niles. Leased to the Public Service Ry. Co. (now Public Serv- 
ce Coordinated Transport) Jan. 1, 1908. 


CAPITAL STOCK 
| $51,990; par, $10. The Public Service Coordinated Transport 
owns $51,910 of the stock and the Public Service Corp. of N. J. 
owns $30. Annual meeting, third Monday in April. 


to FUNDED DEBT 


_ $993,000 FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1951 
~ Dated July 1, 1901. 
_ Interest Payable January and July 1, at New Jersey Title 
suarantee & Trust Co., Jersey City. ' ’ 
‘Denomination—Coupon, $1,000; principal may be registered. 
T 


_ History—Incorporated April 14,:1896, in N. J. Owns the 
wntire capital stock ($65,000) of the West Jersey Traction 
20., and on May 1, 1896, leased the property of the Camden 
dorse R. R. On May 2, 1904, the Camden & Suburban Ry., 
gether with its leased lines, was leased to the South Jersey 
3as, Elec. & Traction Co. for 999 years from that date. On 
uuly 25. 1904, the lease was assigned to the Public Service 
Vorporation, and on Sept 24, 1907, the latter assigned the 


1927 
$36,562,500 
285,000 
10,000,000 
200,000 
1,000,000 
40,000 
19,100 
800 
41,575,016 
3,082,000 
511,892 
675,087 


1,643,000 
I2aaa 
592,045 

3/959 / 32 

51,208 
479,562 

4,123,881 

1,233,500 
756,305 


1926 
$36,562,500 
285,000 
10,000,000 
1,000,000 
40,000 
19,100 
800 
41,750,016 
3,540,000 
524,435 
942,882 


1,643,000 
537,911 
606,012 

4,371,194 

52,707 
472,882 

2,314,407 
861,774 
762,917 


CONSOLIDATED EPALANCE SHEET, DECEMBER 321 (Continued): 


1925 
$36,562,500 
285,000 
10,000,000 
1,000,000 
40,000 
19,100 
800 
41,753,016 
852,000 
550,435 
991,793 
2,400 
3,580,000 
50,000 
1,643,000 
2,162,816 
629,767 
4,853,098 
55,856 
469,265 
2,103,808 
632,706 
758,270 


1924 
$36,562,500 
285,000 
5,150,000 
1,000,000 
40,000 
19,100 
800 
41,756,016 
1,260,000 
399,435 
842,761 
189,625 
2,950,000 
1,643,000 
1,314,287 
588,555 
4,858,330 
96,184 
446,375 
1,922,954 
490,060 
786,510 


1923 


_ $48,750,000 


85,000 
150,000 


40,000 


46,623,016 
1,668,000 
409,435 
348,738 
390,293 
1,605,000 
1,643,000 
2,605,711 
721,186 
4,497 369 
86,586 
402,742 
1,532,241 
591,647 
974,401 


$123,239,356 $116,612,537 $108,995,630 $102,601,492 $114,344,265 


- *Includes Public Service K.R. Co., Highland Improvement Co., The Riverside & Fort Lee Ferry Co., New York Harbor 
Real Estate Co., Port Richmond & Bergen Point Ferry Co.. Public Service Transportation Cs. and Peoples Elevating Co. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1927 1926 1925 1924 1923 
$834,824 $1,066,236 $939,641 $782,386 $743,080 
1,588,422 911,829 874,206 971,678 678,639 
Bs 208 ee ar 2S 500 1,000 1,673 

307,328 562,341 354,299 343,915 242,047 
9,959 3.786 796 1,962 4,417 
123,201 140,126 130,212 111,234 66,588 
$2,864,032 $2,684,318 $2,299,654 $2,212,175 —- $1,736,444 
Phe gr eles $2.400 $189,625 $390,293 
$527,727 $537,911 2,162,816 1,314,286 2,605,711 
592,045 606,012 629,767 588,555 721,186 
3,955,732 4,371,194 4,853,098 4,858,330 4,497,369 
51,208 52,707 55,856 96,184 86,586 
$5,126,712. $5,567,824 $7,703,937 $7,046,980  — $8,301,145 
$2,262,680 $2,883,506 $5,404,283 $4,834,805 $6,564,701 


Directors: Samuel T. Bodine, A. R. Kuser, T. N. 
McCarter, U. H. McCarter, Arthur W. Thompson. 
Alfred L. Loomis, Landon K. Thorne, Thomas S. 
Gates, Edmund W. Wakelee, Percy S. Young. 

Office, 80 Park Place, Newark, N. Ji 


RAILROADS OPERATED BY PUBLIC SERVICE RAILWAY CO. 


PIKE COMPANY 


(Controlled by Public Service Coordinated Transport) 


pies SAY Jersey Title Guarantee & Trust Co., Jersey 
ity. 

Security—A first lien on entire property. 

Guaranty—Guaranteed, principal and interest, by Jersey 
City, Iloboken & Paterson St. Ry., merged in Public Service 
Ry. Co. (now Public Service Coordinated Transport). 

Tax Provisions—Company does not pay Normal Federal 
Income Tax. Tax exempt in New Jersey. 

Price Range— 


' 1927 1926 1925 1924 1923 1922 1921 1920 
Hist. 2. 74 65 65 60 60 65 60 70 
lLow Gop Fae 55 55 60 50 50 60 50 60 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmund W.. Wakelee, V-P.; John L. O’Toole, V-P.; George 
Barker, V-P.; T. W. Van Middlesworth, Treas.; Charles M. 
Breder, Sec., Newark, N. J. 

Directors: A. R. Kuser, T. N. McCarter, U. H. McCarter, 
P. S. Young, E. W. Wakelee, Newark, N. J.; Samuel T. Bodine, 
Thomas S. Gates, Arthur W. Thompson, Philadelphia, Pa. 

General Office, Newark, N. J. 


7. THE CAMDEN AND SUBURBAN RAILWAY COMPANY 


(Leased to Public Service Coordinated Transport) 


lease to the Public Service Ry.. Co. (now Public Service Co- 
ordinated Transport). Rental (in addition to fixed charges): 
$120,000 in 1914 and each year thereafter, in equal quarterly in- 


stallments. Operates 91.3 miles of track in the city of Camden, 
N. J., and lines extending to the various suburbs, including 
Riverton, Merchantville, Mooreston, Haddonfield, Haddon 
Heights, etc. 


1216 


CAPITAL STOCK 
Authorized and outstanding, $3,000,000 (par, $25); paid 
in, $600,000 ($5 per share). The Camden Horse RR. Co. owns 
$2,000 of the stock. Transfer Agent: Secretary of company. 
Registrar: The First National State Bank of Camden, N. J. 
Dividends—In 1912, 3 1-5% per share; in 1913 and there- 
after, maximum of 4%. ( 


FUNDED DEBT 


$1,940,000 FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1946 

Dated July 1, 1896. 

Interest Payable January and July 1, at The First National 
State Bank of Camden, N. J. 

Denomination—Coupon, $1,000; principal may be regis- 
tered. 

Trustee—The First National State Bank of Camden, N. J. 

Provisions of Issue—Authorized, $3,000,000, of which $1,- 
000,000 are reserved for the purchase of the stock of the Cam- 
den Horse R. R.; balance ($60,000) for construction at rate 
of $20,000 per mile. 

Security—A first lien on about 91 miles of line, subject only 
to $250,000 outstanding Camden Horse R. R. Co.’s stock, 
including lines in Camden, and extending to suburbs of 
Riverton, Merchantville, Haddonfield. etc. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. Free of New Jersey State tax. 

Original Offering—First publicly offered ($200,000) in Feb. 
1907, at 110 and interest, by Bioren & Co., Philadelphia; 
a block offered in 1909 by Cramp, Mitchell & Shober, Phila- 
delphia, and Fidelity Union Trust Co., Newark, N. J.; and 
$250.000 in April, 1912, at 106 and interest by Bioren & Co., 


Philadelphia. 
Price Range— 1927 1926 1925 1924 1923 
1 EOC «BRE ORM ARTUR ag SORT HOey” EO *9314 *8334 80 74 65 
TRO neieer ehh sya ate Beret ore cuneate Eten 83 74% bid bid bid 
*Bid price. 


Officers: E. A. Armstrong, Pres.; W. W. Fry, V-P.; S. T. 
Corliss, Sec. & Treas., Camden, N. J. 

Directors: S. T. Corliss, W. W. Fry, E. A. Armstrong, 
Wynn Armstrong, Edw. Browning, J. C. De La Cour, E. L. 
Dudley, ‘S. R. Lippincott. 

General Office, Camden, N. J. 


THE CAMDEN HORSE RAILROAD 
COMPANY 


(Leased to The Camden and Suburban Railway Co.) 
History—Inc. March 23, 1866, in N. J. Leased to Cainden 
& Suburban Ry. from April 1, 1896, and operated by the 
Public Service Coordinated Transport under lease of the Cam- 


den & Suburban Ry. Length of track, 30.11 miles. Gauge, 
5 feet. 
CAPITAL STOCE 
Authorized and outstanding, $250,000; par, $25. Secretary 


of company acts as Transfer Agent. Registrar: The First 
National State Bank of Camden, N. J. Annual meeting, third 
Monday in January. 

Dividends—Dividends have been paid at rate of 24% per 
annum from 1904 to date; payments semi-annually, April and 


Geta: 
FUNDED DEBT 


None. 
Officers: E. A. Armstrong, Pres.; W. W. Fry, V-P.;, S. 
T. Corliss, Sec. & Treas., Camden, N. J. 
General-Office, Camden, N. J. 


WEST JERSEY TRACTION COMPANY 
(Controlled by The Camden and Suburban Railway Co.) 
History—Incorporated May 13, 1893, in N. J. Controlled by 

Camden & Suburban Ry. through stock ownership and oper- 

ated by the Public Service Coordinated Transport under lease 

of the Camden & Suburban Ry. Co.’s properties. Length of 


track, 3.19 miles. 
CAPITAL STOCK 


Authorized, $3,000,000; issued and paid in, $65,000. All 
owned by Camden & Suburban Ry. Co. 
FUNDED DEBT 
None. 


Officers: E. A. Armstrong, Pres.; W. W. Fry, V-P.; S. T. 
Corliss, Sec. & Treas., Camden, N. J. 

Directors: E. A. Armstrong, Wynn Armstrong, S. T. Cor- 
liss, W. W. Fry, Edward Browning, J. De ias;Gour, 
E. Lawrence Dudley, Samuel R. Lippincott. 

General Office, 301 Market St., Camden, N, J. 


CAMDEN, GLOUCESTER & 
WOODBURY RY. 


(Leased to Public Service Coordinated Transport) 
History—Chartered May 10, 1893, in New Jersey, for 99 
years. Length of track, 25 miles. Gauge, 5 ft, Leased to the 
South Jersey Gas, Electric & Traction Co. for 999 years from 
Sept. 1, 1900. Lease assigned to the Public Service Ry. Co. 
(now Public Service Coordinated Transport) Sept. 24, 1907. 


PUBLIC UTILITIES (Public Service Corp. of N. J. System) 


en SC TS a SS 
ee 


: | 

} 
CAPITAL STOCK 

Authorized and outstanding, $600,000; par $50. All owned 


by South Jersey Gas, Electric & Traction Co. Annual meet- 
ing, third Monday in April. 
FUNDED DEBT 

None. | 

Officers:. Thos. N. McCarter, Pres.; Percy S. Young, V-P.;, 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George’ 
Barker, V-P.; T. W. Van Middlesworth, Treas; Charles M, 
Breder, Sec., Newark, N. J. ie a 
Directors: Samuel T. Bodine, Anthony R. Kuser, Thomas N, 
McCarter, Uzal H. McCarter, Thomas S. Gates, Arthur W_ 
Thompson, Edmund W. Wakelee, Percy S. Young. - | 
General Office, Newark, N, J. | 


| 


CONSOLIDATED TRACTION | 
COMPANY (NEW JERSEY) 


(Leased to Public Service Coordinated Transport) 

History—Incorporated March 14, 1893, in N. J. Leased the 
New Jersey Traction Co. on Jan. 2, 1894, and owns all of the 
$500,000 capital stock of that company. The Newark Pas. 
senger Ry. was leased to the New Jersey Traction Co., whicl 
has no mileage of its own, on March 7, 1892, and came unde: 
control of the Consolidated Traction Co. through the latter’: 
lease of the New Jersey Traction Co. The Consolidatec 
Traction Co. also owns the entire capital stock of the Newar}| 
Passenger Ry. On July 1, 1891, the Rapid Transit St. Ry 
was leased to Newark Passenger Ry. Controls through stoch 
ownership Newark Plank Road Co., Jersey City & Berger 
R. R., Passaic & Newark Elec. Traction Co., and Jersey City) 
Harrison & Kearny Ry., Port Richmond & Bergen Poin) 
Ferry Co. and Bergen Point & Staten Island Ferry Co. Thi 
Consolidated Traction Co. was leased to the North Jersey 
St. Ry. on May 25, 1898, for 999 years from June 1, 1898, thy 
latter company guaranteeing dividends on the stock of thi 
former as follows: 1899 to 1901, inclusive, 2%; 1902, 24% 
1903 and 1904, 3%; 1905, 314%; 1906 and thereafter, 4% 
Through the absorption of the North Jersey St. Ry. Co. b 
the Public Service Ry. Co. the lease was passed to the latte! 
company, which in turn was consolidated with Public Servic) 
Coordinated Transport. 
CAPITAL STOCK H 
Authorized and outstanding, $15,000,000; par, $100, of whic 
the Public Service Corp. of N. J. owns $339,500. | 
Transfer Agent-—Secretary of Company. :| 

Registrar—Fidelity Union Trust Co., Newark, N. J. _ 
Annual Meeting—Third Monday in April. or. | 
Market—Dealt in on Unlisted Department of Philadelphi) 
Stock Exchange. he 2G TS | 
Price Range— 


| 


1926 1925. 1924 1923 1922 .1921 1920 


1927 
Fight Me 64% 38% 43 45 49) 1) 5634 1:39% / 40 | 
Lidtw dean, 3594192741 .135 481) 2 Bei 2 | BOR Tae 


Dividends—Dividends at rate of 4% per annum are bein; 
paid under the lease; semi-annually, January and July 15. | 


FUNDED DEBT | 
| 


$15,000,000 (ENTIRE ISSUE) FIRST MORTGAGE GOLD 5: 
DUE JUNE 1, 1933 
Dated June 1, 1893. 
Interest Payable June and December 1, at 

Co., New York. TORR 
Denomination—Coupon, $1,000; principal may be registere¢ 
Trustee—Bankers Trust Co., New York. LS val 
Provisions of Issue—Authorized and issued, $15,000,000, « 

which $756,000 held by Public Service Corp. of New Jerse) 

leaving $14,244,000 in hands of the public. | 

Security—Secured on all the franchises, real estate and per 
sonal property of the company, now owned or which ma 
hereafter be acquired; also by pledge with the trustee of th 
entire $6,000,000 capital stock of the Newark Passenger Ry) 
all the $1,000,000 capital stocks of the Jersey City & Berge 

R. R. and Passeic & Newark Electric Traction Co., and pra¢ 

tically all of the stocks of the Newark Plank Road Co., th 

Jersey City, Harrison & Kearny R. R., New Jersey Tractio) 

Co., Port Richmond & Bergen Point Ferry Co., and Berge 

Point & Staten Island Ferry Co. The bonds practically cove 

the entire street railway system of Newark, N. J. (about 10 

miles), together with lines between Newark and Elizabet! 

Newark and Jersey City, Newark to Passaic, etc.—a total ¢ 

about 160 miies, subject to liens of $6,258,000 bonds of sul 

sidiary companies on approximately 110 miles of doub 
tracked street railway lines. - 
Tax Provisions—Company pays Normal Federal Incom 

Tax up to 2%. Free of New Jersey State tax. *) 


Listed—Philadelphia Stock Exchange. 
Price Range— 


Bankers ‘Vrus 


1927, 1926 1925. 1924 1923 1922 1921. 1920 
Phighs @.,.a1i¢: 90 6914 79 76 82% 85 71 66} 
Bow 220eie® i 62 44 57 61% 60 71 60 517 


PUBLIC UTILITIES 


* 


| Officers: T. N. McCarter, Pres.; Percy S. Young, V-P.; 
\Zdmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 
‘Barker, V-P.; T. W. Van Middlesworth, Treas.; Charles M. 
Breder, Sec., Newark, N. J. 

_ Directors: Samuel T. Bodine, Anthony R. Kuser, Thomas N. 
McCarter, Uzal H. McCarter, Thomas S. Gates, Arthur W. 
‘Thompson, Edmund W. Wakelee, Percy S. Young. 

| Office, Newark, N. J. 


| 

! 

JERSEY CITY & BERGEN RAILROAD 
COMPANY 

| (Controlled by Consolidated Traction Company) 


 History—Incorporated March 15, 1859 in N. J. Owns double 
track electric lines Jersey City to Bergen Point; total track, 
41.47 miles. 


Gauge standard. 
CAPITAL STOCK 


$1,000,000; all owned by Consolidated Traction Co. and 
pledged as part security for its First Mortgage bonds. 


FUNDED DEBT 


$258,000 FIRST MORTGAGE 4145s; DUE JANUARY 1, 1923 
Dated 1873. 

Interest Payable January and July 1, at First National Bank, 
‘Jersey City. Coupon, $1,000; principal may be registered. 
New Jersey Title Guarantee and Trust Co., Jersey City, N. J., 
‘Trustee. These bonds were originally 7s, but at maturity, Jan. 
1, 1903, were extended as 4¥%s for twenty years. Entire issue 
‘owned by Public Service Corp. of N. J. A first lien on entire 
property, including 41.47 miles of track, in Jersey City, Green- 
ville, Bayonne and Bergen Point, N 

Officers: T. N. McCarter, Pres.; Percy S. Young, V-P.; 
‘Edmund W. Wakelee, V-P.; John L. O’Toole, V-P:; George 
Barker, V-P.; T. W. Van Middlesworth, Treas.; Charles M. 
‘Breder, Sec., Newark, N. J. 

' Office, Newark, N. J. 


JERSEY CITY, HARRISON & 
| KEARNY RAILWAY 


(Controlled by Consolidated Traction Company) 
History—Incorporated Feb. 27, 1893, in N. J. Length of 
| track, 10 miles. 


4 
| 
} 
| 
{ 


CAPITAL STOCK 
Issued, $100,000; paid in, $18,000; all owned by the Consoli- 


dated Traction Co. 
‘ FUNDED DEBT 


None. 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
| Edmund. W. Wakelee, V-P.; John L. O’Toole, V-P.; George 
(Barker, V-P.;.T; W.. Van Middlesworth, Treas.; Charles M. 
'Breder, Sec., Newark, N. J. 

General Office, Newark, N, J. 


NEW JERSEY TRACTION COMPANY 


(Leased to Consolidated Traction Company) 

History—Incorporated March 1, 1892, under the laws. of 

New Jersey. This Company owns no track. 

1893, ieased the Newark Passenger Ry. for 999 years and on 

on Jan. 2, 1894, was itself leased for 999 years to the Con- 

-solidated Traction Co., which owns the entire capital stock. 

CAPITAL STOCK 

‘Outstanding, $500,000; all owned by the Consolidated Trac- 

tion Co 


FUNDED DEBT 
None. 


Officers: Thos. N. McCarter, Pres,; Percy S. Young, V-P.; 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 
| Barker, V-P.; T. W. Van Middlesworth, Treas.; Charles M. 
) Breder, Sec., Newark, N. J. 

General Office, Newark, N. J. 


NEWARK PASSENGER RAILWAY 
; COMPANY 


(Leased to Consolidated Traction Company) 


_History—Incorporated June 16, 1890, in N. J.; consolidation 
' of the Essex Passenger Ry. and the Hudson & Bergen Street 
| Ry. On June 23, 1890, purchased the Elizabeth Pass. Ry., the 
) Newark & Clinton Ry. Co. and the Newark & Irvington St. 
» Ry. On June 1, 1893, leased the Rapid Transit St. Ry. for 999 
years. On July 29, 1893, the company was leased to the New 
| Jersey Traction Co. and is now controlled by the Consolidated 
| Traction Co. through the latter’s lease of the New Jersey 
| Traction Co. and through its ownership of the entire capital 
| stock. Length of track, 83 miles. Gauge, standard. 
CAPITAL STOCK 

_ $6,000,000; par, $100. All owned by Consolidated Trac- 
' tion Co. and deposited as part security for its First Mortgage 

bonds. Annual meeting, third Monday in April. 


; 


} P. U.—39 
a 


a 


On July 29, 


FUNDED DEBT 


$6,000,000 FIRST CONSOLIDATED MORTGAGE GOLD 5s; DUE 
JULY 1, 1930 


Dated July 1, 1890. 


Interest Payable January and July 1, at First Nati 
Bank, Jersey City, N. J. bats,’ pe More 

Denomination—Coupon, $1,000; principal may be registered. 

Trustee—New Jersey Title Guarantee & Trust Co., Jersey 
City, Nw. 

Provisions of Issue—Authorized and issued, $6,000,000 of 
which $151,000 owned by Public Service Corp. of New Jersey, 
leaving $5,849,000 outstanding with the public. ~ ; 

Security—A first lien on 83 miles of track in Newark and 
extending to Elizabeth, Orange, East Orange, Harrison, 
Eypanaiany and Irvington. 

uaranty—Guaranteed, principal and interest, by endorse- 
ment, by Consolidated Traction Co. 
_ Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 
Price Range— 


: 1927 1926 1925. 1924 1923 1922 1921 1920 
Highs in Svs 96 83 90 841%4 89 89 77 78 
Lowe:..@3.. a 81% 68 80 72 70 76 67 70 


Officers: T. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmund W. Wakelee, V-P:; John L. O’Toole, V-P.; George 
Barker, V-P.; T. W. Van Middlesworth, Treas.; Charles M. 
Breder, Sec:, Newark, N. J. 

Office, Newark, N. J. 


NEWARK PLANK ROAD COMPANY 


(Controlled by Consolidated Traction Company) 


History—Incorporated Feb. 24, 1849, in N. J. 
track, 4.8 miles. 


Length of 


CAPITAL STOCK 


Issued and paid in, $162,000; all owned by Consolidated 
Traction Co. 
FUNDED DEBT 


None. 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 
Barker,’ V-P);-T./{Wii_ Van Middlesworth,. Treas.; Charles M. 
Breder, Sec., Newark, N. J. 

General Office, Newark, N. J. 


PASSAIC & NEWARK ELECTRIC 
TRACTION COMPANY 


(Controlled by Consolidated Traction Company) 


History—Inc. April 30, 1895, in N. J., and acquired all of 
the capital stock ($100,000) of the Passaic & Newark Elec. 
Ry. Length of track, 10.78 miles. Gauge, standard. 


CAPITAL STOCK 


_ $1,000,000 ; par, $100.’ All owned by Consolidated Traction 
Co. Annual meeting, third Monday in April. 


FUNDED DEBT 


$550,000 FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1937 

Dated June 1, 1897. 

Interest Payable June and December at New Jersey Title 
Guarantee & Trust Co., Jersey City, N 

Denomination—Coupon, $1,000; principal may be registered. 

Trustee—New Jersey Title Guarantee & Trust Co., Jersey 
City NO 

Provisions of Issue—Authorized, $1,000,000; outstanding, 
$550,000 of which $10,000 owned by Public Service Corp. of 
New Jersey, leaving $540,000 outstanding with the public. 

Security—A first lien on 10.78 miles of track from Newark 
to Passaic, N. J. 

Guaranty—Principal and interest guaranteed by Consoli- 
dated Traction Co. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
Phigti geht 2 67 68 68 70 75 75 68 70 
Lavwils Grin 50 55 65 65 65 65 55 60 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmutid W. Wakeleeh V-P.; John TL. O*Toole, V=P.; George 
Barker, V-P.; Charles M. Breder, Sec.: T. W. Van Middles- 
worth, Treas., Newark, N. J. 

Office, Newark, N. J. 


RAPID TRANSIT STREET RAILWAY 
CO. OF THE CITY OF NEWARK 


(Leased to Consolidated Traction Company) 
History—Incorporatead March 28, 1889, in New Jersey. 
Length of track, 12.07 miles. Leased June 1, 1893, to 
Newark Passenger Ry., but lease subsequently transferred to 
Consolidated Traction Co. and now operated by Public Ser- 
vice Coordinated Transport, being controlled by lease of Con- 
solidated Traction Co. 
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PUBLIC UTILITIES (Public Service Corp. of N. J. System) 


CAPITAL STOCK 
$504,000 (trustee’s certificates). Dividends, 1134% per an- 
num, payable semi-annually June 30 and Dec. 30; guaranteed 
by Newark Passenger Ry. and New Jersey Traction Co. 
Price Range— 


1927+. 1926.:)1925):1924;,1928 21922 .'-192)71920 
Elec ert weave 130: 120%. 120°); 125: th4Oe Teor VbeO8T a6 
LOWoI2I 97.2 #15860 VES 2019, 4 OU 08 E2090. 14010 T ESO SY 


FUNDED DEBT 


$500,000 (ENTIRE ISSUE) FIRST MORTGAGE GOLD 8s 

(FORMERLY 5s); DUE APRIL 1, 1941 (EXTENDED FROM 

APRIL 1, 1921) 

Dated April 1, 1891. 

Interest Payable—April and October 1, at Mechanics Na- 
tional Bank of Trenton; N. J. 

Denomination—Coupon, $1,000; principal 
tered. 

Trustee—Mechanics National Bank of Trenton, .N, J. 

Provisions of Issue—Authorized and outstanding, $500,000, 
of which $77,000 held in sinking fund’ Dec. 31, 1927. 

Callability—Subject to call at any time at 105 and interest. 

Sinking Fund—Annually an amount sufficient to retire 
this issue at or before maturity. Fund is to be applied to 
the purchase or redemption of bonds at not over 105 and in- 
terest. 

Security—A first lien on 12 miles of line in Newark, N. J. 

Tax Provisions-—Company does not pay Normal Income 
ax: 

Price Range— 


may be regis- 


1927, 926% 19251 40243" 1923". ADZ2! T9ZI 
High. ...ctprapeea. >. 103. 105. 105. 106. 104. 105 100 
TRO We susie Md stakes «Ae LOL 4, 100 26102 99: 100 ye. 100 98 97 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 
Barker, V-P.; Charles M. Breder, Sec.;'T. W. Van, Middles- 
worth, Treas., Newark, N. J. 

General Office, Newark, N. J. 


NEW JERSEY & HUDSON RIVER 
RAILWAY & FERRY COMPANY 


(Leased to Public Service Coordinated Transport) 


History—Incorporated February 25, 1910, in New Jersey; 
consolidation. of Hudson River Traction Co., formerly the 
Newark & Hackensack Traction Co., and the New Jersey 
& Hudson River Ry. & Ferry Co., itself a consolidation of the 
Bergen County Traction Co. and the Ridgefield & Teaneck 
Ry. Co,. Owns the entire capital stock and bonds of The 
Riverside & Fort Lee Ferry Co. (operating the West 130th 
St. Ferry): > Owns 31.33 miles of track, mainly on private 
right of way, from Edgewater, N. J., to Englewood, Hacken- 
sack and Paterson, N. J.; also from Hackensack to Hasbrouck 
Heights, Woodbridge, Rutherford and Arlington and from 
Hackensack to Lodi, a total of about 49 miles. Cars connect 
at Edgewater with West 130th St. Ferry for New York. 
Gauge, standard. Rails, 56 to 80 lb. T and 90 lb. girder. 
Franchises all perpetual, except one for 50 years and one for 
99 years. Leased to Public Service Ry. Co. (now Public Service 
Coordinated Transport) for 900 years from May 1, 1911, at 
rental of 6% on Pfd. and Common stock, in, addition to bond 
interest, taxes, etc. 

CAPITAL STOCK 

Authorized, $5,250,000 Common and $750,000 6% cumulative 
Pfd.; outstanding, $2,500,000 Common and $750,000 Pfd.; 
par, $100. The Public Service Corp. of N. J. owns $2,446,750 
of the Common stock and $4,633 Pfd. stock, and guaran- 
tees dividends of 6% on the balance of the Pfd. Of the 
$750,000. Pfd. stock shown as outstanding, $1,367 is held for 
exchange for the Preferred stock of the Hudson River Trac- 
tion Co. This latter stock is exchangeable for Pfd. stock 
of New Jersey & Hudson River Ry. & Ferry Co., 
at the ratio of three shares of the former for one share of 
the latter, No dividends are paid on the Pfd. stock of the 
Hudson River Traction Co. 

Transfer Agent—Registrar & Transfer Co., 35 Nassau St., 
New York. 

Annual Meeting—Third Monday in April. 

Price Range— 


Preferred a1927, 1926 1925 19246 1923", 4922 1921. “1920 
High iyo 85 80 65 65 65 70 75 
Towite :io. 80 80 70 60 60 65 65 70 


Dividends—Pfd. dividends are paid semi-annually on Feb. 


and Aug. 1. 
FUNDED DEBT 


(1) 
$631,000 HUDSON RIVER TRACTION COMPANY FIRST 
MORTGAGE GOLD 5s; DUE MARCH 1, 1950 
Dated April 1, 1902. 
Interest Payable March and September’ 1, at U. S. Mort- 
gage & Trust Co:, New York. 
Denomination—Coupon, $1,000; principal may be registered. 
Trustee—U. S. Mortgage & Trust Co., New York. 


Provisions of. Issue—Authorized, $1,000,000; ‘outstantditig, | 


$631,000, of which $67,000 pledged under New Jersey & Hud- 
son River Ry. & Ferry Co. Mortgage, leaving $564,000 in the 
hands of public Dec. 31, 1927. ; 
_ Callability—Subject to call on any interest date at 110 and 
interest. . i ii 

Security—A first lien on line from Hackensack to Has- 


' 
\ 


| 


brouck Heights, Woodbridge, Rutherford and Arlington, N. 


J. and from Hackensack to Lodi, a total of about 17 miles. 


Tax Provisions—Company pays Normal Federal Income 


Tax upto 2%. 
(2) ‘ 
$4,011,000 NEW JERSEY & HUDSON RIVER RAILWAY & 


FERRY CO. FIRST MORTGAGE. GOLD 45; DUE MARCH 1, . 


1950 
Dated March 1, 1900. 


Interest Payable March and September 1, at United Staten | 


Mortgage & Trust Cos New York= #3 
Denomination—Coupon, $1,000; principal. may~be registered. 
Trustee—United States Mortgage & Trust Co., New York. 


Provisions of Issue—Authorized, $5,000,000; unissued bonds | 


reserved for extensions and improvements. 


Callability—Subject to call on any interest date at 105 and 


interest, upon six weeks’ notice. Pater ae 

Security—Secured by a first mortgage upon 31 miles of 
track from Edgewater ferry terminal to Englewood, Hacken- 
sack and Paterson, and by a second mortgage on 17 miles of 
track. Additionally secured by pledge of the entire capital 
stock and bonds of the Riverside & Fort Lee Ferry Co. 


| 


t 
’ 


. 


Tax Provisions—Company pays Normal Federal ‘Income | 


Tax up to 2%. : 


Original Offering—First publicly offered ($500,000) in Féb, 


eee at 87% and interest, by Millett, Roe & Hagen, New | 
ork. op 
Price Range— 5 ye Beth ib 
1927 1926 1925 1924 1923 1922 1921 1920 | 
EHisiterg... 70 65 70 65 DOr iOS 58 65.5 
LOW . 65% 63 63 53 Sloe BO 20}... pOum 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-PS | 


Edmund W. Wakelee, V-P.; John L: O’Toole, V-P.; George | 


Barker, V-P.; Charles M. Breder, Sec.; 
worth, Treas. 


T.. W. Van Middles- 


Directors: Samuel T. Bodine, Anthony R. Kuser, Thos. N. | 
McCarter, Uzal H. McCarter, Thomas S. Gates, Arthur W. | 


Thompson, Edmund W. Wakelee, P. S. Young. 
General Office, Newark, N. J. 


ORANGE AND PASSAIC VALLEY 
RAILWAY COMPANY 


(Leased to Public Service Coordina*ed Transport) — 


History—Incorporated July 5, 1898, in N. J.; successor to | 
Suburban Traction Co., foreclosed July 6, 1898. Lines lo- | 


cated in Bloomfield and in the Oranges. Leased for 900 


years from Nov. 1, 1903, to Public Service Corporation for | 
interest on the trust certificates issued in exchange for stock. | 
Lease assigned to North Jersey Street Ry. Co. on July 23, 


1907, and held by Public Service Ry. Co. (now Public Service 
Coordinated Transport). Length of track, 10.10 miles. Gauge, 
standard. 
: CAPITAL STOCK 


$1,000,000 (par, $100), of which $999,000 owned by Public 


Service Corporation of New Jersey; $995,000 pledged under © 


agreement securing its Perpetual Interest Bearing Certifi- 

cates. Annual meeting, third Monday in April. — 
Dividends—Dividends at the rate of 14/5% per annum are 

paid semi-annually May and Nov. 1. pe Ts 


FUNDED DEBT 


$833,000 FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 1938 
Dated 1898. acl . ; 
Interest Payable June and December 1, at New Jersey 

Title Guarantee & Trust Co., Jersey City, Trustee, ca 
Provisions. of Issue—Authorized, $1,000,000; outstanding, 

$833,000, of which $86,000 owned by the Public Service Cor- 

poration of New Jersey, leaving $747,000 in the hands of public 

Dec.) 31 £1927. 

Security—A first lien on entire property, including 10.10 
miles of track extending from the Oranges to Bloomfield. 
Tax Provisions—Company pays Normal Federal Income 

Tax up to 2%. EXT 
Price Range— 
1927 

74 


1926 1925 1924. 1923 1922 1921 1920 
60 71 63 73 72 50 70 — 
45 62 50 50 50°y "50 60 
Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.j- 

Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 

Barker, V-P.; Charles M. Breder, Sec.; T. W. Van Middles- 

worth, Treas.) Newark, N: J. hed 
Directors: Samuel T. Bodine, Anthony R. Kuser, Thomas N. 

McCarter, Uzal. H. McCarter, Thomas S. Gates, Arthur W. 

Thompson, Edmund W. Wakelee, Percy S. Young. a 
General Office, Newark, N. J. 


} 


years. 
5.4, miles; second track, 1 mile. 


PUBLIC UTILITIES 


nen ee errr eeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeereeeeeeeeeeeeee eee reece erence eS 
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PATERSON & STATE LINE TRACTION 
COMPANY 

(Controlled by Public Service Coordinated Transport) 
* History—Incorp. Nov. 15, 1901, in N. J., for 100 
Line of road: Paterson to Ridgewood, N. J., 
Through service on 
this line was opened July 1, 1914. Gauge, standard. 
Rail, 80 Ibs. Operated by overhead single trolley. 


“4 CAPITAL STOCK 

- Authorized, $300,000 (increased from $100,000 in 
July, 1913) ; outstanding, $150,000; par, $100, of which 
$149,200 owned by Public Service Coordinated Trans- 
port, and $300 by Public Service Corp. of N. J. An- 
nual meeting, third Monday in April. 


svi) FUNDED DEBT 


/ $150,000 FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1964 


~ Dated June 1, 1914. 

Interest Payable June and December 1, at Fidelity 
Union Trust Co., Newark. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity Union Trust Co., Newark. 

Provisions of Issue——Authorized issue, $300,000; 
outstanding, $150,000. 

Callability—Subject to call at 105 and interest June 
1, 1924, or thereafter. 

Security—A first lien on entire property. 

Guaranty—Guaranteed, principal and interest, by 
Public Service Corp. of N. J. 
Tax Provisions—Company does not pay Normal 


Federal Income Tax. ye 
Price Range— 
, 1927 1926 1925 1924 1923 1922 1921 1920 
a 92 82 80 78 75 75 65 80 
“ar er 80 35 75 70 70 65 65 65 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, 
Edmund W. Wakelee, V-P.; John L. O'Toole, V-P.; 
George Barker, V-P.; Charles M. Breder, Sec.; T. W. 
Van Middleesworth, Treas. 

Directors: Samuel T. Bodine, Anthony R. Kuser, 
Thos. N. McCarter, Uzal H. McCarter, Thomas S. 


Gates, Arthur W. Thompson, Edmund W. Wakelee, 


Percy S. Young. 
Office, Newark, N. J. 


PEOPLE’S ELEVATING COMPANY 


(Controlled by Public Service Coordinated Transport) 
History—Incorporated May 31, 1899, in New Jersey. Owns 
an incline wagon and truck elevator extending from West 
19th Street, Weehawken, N. J., up the hill to Mountain Road. 
The operation of the elevator was suspended Sept. 10, 1927 
owning to lack of patronage. 


CAPITAL STOCK 

Authorized and outstanding, $250,000; par, $100. All owned 
by Public Service Coordinated Transport. Annual meeting, 
third Monday in April. 


FUNDED DEBT 


$175,000 FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1939 


Dated October 1, 1899. 

Interest Payable April and October 1, at New Jersey Title 
Guarantee & Trust Co., Jersey City, N. J. 

Denomination—Coupon, $1,000; principal may be registered. 
a New Jersey Title Guarantee & Trust Co., Jersey 

ity, N. J. 


Provisions of Issue—Authorized, $250,000; outstanding, 


' $175,000, ali owned by Public Service Coordinated Transport. 


ecurity—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 

; OFFICERS AND DIRECTORS 

Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 

arker, V-P.: Matthew R. Boylan, V-P.; Charles M. Breder, 
Sec.; T. W. Van Middlesworth, Treas.; Wm. S. Barker, Compt., 
Newark, N. J. 2 
Directors: Samuel T. Bodine, Anthony R. Kuser, Thomas N. 
McCarter, Uzal H. McCarter, Thomas S. Gates, Arthur W. 
hompson, Edmund W. Wakelee, Percy S. Young. 
_ General Office, Newark, N. J. 


RIVERSIDE TRACTION COMPANY 


(Leased to Public Service Coordinated Transport) 

History—Incorporated June 20, 1910, under the laws of New 
Jersey, as successor to Camden & Trenton Railway., sold 
under foreclosure March 18, 1910 (see Manual for 1910, 
page 1982). Owns $19,750 of the $20,000 capital stock of the 
Cinnaminson Electric Light, Power & Heating Co., Riverton, 
N. J., which supplies the towns of Beverly, Delanco, River- 
side, Riverton and Palmyra with light, and $49,600 of the 
$50,000 capital stock of the Bordentown Electric Co., which 
supplies light to Bordentown and vicinity. Leased for 999 years 
from April 1, 1912, to the Public Service Ry. Co. (now Pub- 
lic Service’ Coordinated Transport), at rental of interest on 
bonds, 5% on Pfd. stock, and dividends on Common stock 
of 1.9% in 1912 ($14,193), increasing to 2.7% in 1918, when 
the maximum. ($20,169) was. reached. Fulfillment of the 
terms of the lease is guaranteed by Public Service Corp. 
of New Jersey. Line of road: Trenton to Riverton, N. J., 
32.96 miles. Gauge, 5 ft. Cars, 25. Has traffic’ agreement 
with Camden & Suburban Ry. for use of the latter’s tracks 
ce Riverton, N. J.,. to the Philadelphia Ferry in Camden, 

CAPITAL STOCK 

Authorized, $1,100,000 Common and $400,000 5% cumulative 
Pfd.; outstanding, $747,150 Common and $266,500 Pfd.; par, 
$50. Of the outstanding stock $40,400 Common and $27,500 
Pfd. is owned by Public Service Corp. of N. J. Transfer 
Agent: Corporation Trust Co., Jersey,City. Registrar: Fidelity 
Union Trust Co., Newark, N. J. Annual meeting, first Mon- 
day in April. 

Price Range— 


Common—>, 19277,.1926 + 1925, .1924 . 1923, 1922>5:4921, 1920 
High . 19 20 13 LZ 12 15 15 15 
owAerees 15 13 10 10 10 12 10 15 


Dividends—5% on Pfd. and 2.7% on Common are paid 
under lease, semi-annually April and Oct. 1. 


FUNDED DEBT 


$1,500,000 (ENTIRE ISSUE) FIRST MORTGAGE GOLD 6&5; 
DUE JUNE 1, 1960 


Dated June 1, 1910. 

Interest Payable June and December 1, at The Real Estate- 
Land Title & Trust Co., Philadelphia. 

Denominations—$500 and $1,000. 

Trustee—The Real Estate-Land Title & Trust Co., 
delphia. 

Provisions of Issue—Authorized and outstanding, $1,500,000 
of which $15,000 inter-company held, leaving $1,485,000 out- 
standing with the public. 

Callability—Subject to call at 110 and interest on any in- 
terest date. 

Security—Secured by a first mortgage on about 31 miles of 
electric railway from Riverton, N. J., to the business center 
of Trenton, N. J., connecting the lines of Public Service Co- 
ordinated Transport in northern New Jersey with those in 
Camden and vicinity and furnishing the system with a through 
line between Camden and New York. Also secured by deposit 
of capital stock of Bordentown Electric Co. and capital stock 
and bonds of Cinnaminson Electric Light, Power and Heating 
Co. Further secured by deposit of all of the stocks and bonds 
on electric plants supplying Riverside, Beverly, Edgewater 
Park, Riverton, Palmyra, West Palmyra, Bordentown and 
other towns. 

Guaranty—Guaranteed principal and interest by Public Ser- 
vice Coordinated Transport under terms of lease. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 

Price Range— 


Phila- 


1927221926 1925 (1924 01192351922 1O2Ie 1920 
inGt-9s0) 89 83 85 73 70 65 50 70 
Bow Sass: . 83 Ths 70 50 50 50 50 50 


Officers: Thos. N. McCarter, Pres.; Percy S. Young, V-P.; 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George 
Barker, V-P.: Charles M. Breder, Sec.; T. W.’ Van Middles- 
worth, Treas., Newark, N. J. t % 

Directors: Samuel T. Bodine, A. R. Kuser, Thomas 5. Gates, 
Arthur W. Thompson, Uzal H. McCarter, Thos. N. McCarter, 
Percy S. Young, Edmund W. Wakelee. 

Office, Newark, N. J. 


THE SOUTH ORANGE AND MAPLE- 
WOOD TRACTION CO. 


(Leased to Public Service Coordinated Transport) 


History—Incorporated Nov. 1, 1897, in N. J. In July, 1901, 
absorbed the South Orange & Maplewood St. Ry. Leased 
in perpetuity from Oct. 1, 1903, to North Jersey St. Ry. 
(now Public Service Coordinated Transport), rental being 
$2,000 on the Preferred stock for the first year, increasing $500 
yearly until ninth year, when $6,000 is paid, which amount 
is to be paid thereafter. Road is now operated by Public 
Service Coordinated Transport. 
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PUBLIC UTILITIES 


CAPITAL STOCK 
Authorized and issued, $75,000 Common and $150,000 Pfd.; 


par, $100. All owned by Public Service Corp. of N. J. Divi- 
dends, under lease, are now paid at rate of 4% on the Pid. 
stock. 
FUNDED DEBT 
None. 

Officers: Thomas N. McCarter, Pres.: PeroyxSs Young) 'Kd- 
mund W. Wakelee, John L. O’Toole, George. Barker, V-P’s.; 
Charles M. Breder, Sec.; T. W. Van Middlesworth, Treas. 

Directors: Samuel T. Bodine, U. H. McCarter, Arthur W. 
Thompson, Percy S. Young, Edmund W. Wakelee, Thomas 
S. Gates, Anthony R. Kuser, Thomas N. McCarter. 

Office, 80 Park Place, Newark, N. J. ; 


PUBLIC SERVICE RAILROAD 
: COMPANY 
(Controlled by Public Service Corp. of N. J.) 
History—Consolidation June 30, 1913, of the Tren- 
ton Terminal R.R. (see Manual for 1913, page 3942) 
and Elizabeth, New Brunswick & Trenton R.R. Co. 
Operates the Elizabeth & Trenton R.R. Co., under 
999-year lease, effective April 1, 1912 (see statement 
appended). 
CAPITAL STOCK 
Authorized, $500,000; outstanding, $285,000; all 
owned by Public Service Corp. of N. J., except direc- 
tors’ qualifying shares. Annual meeting, third Mon- 
day in April. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926, 1925 

Operating revenues ....... $291,009 $283,514 $283,611 
Operating expenses ....... 65,486 71 ,£0i 91,969 
Maintenances commen et 52,564 59.732 69,758 
Wasces hor) cha sien: oe Ma 48 499 46,343 51,693 
Operating income ....., $124,460 $105,738 $70,191 
Other, incomes ae Aue 1,226 1,137 908 
Gross) income? Jk UM.) $125,686 $106,875 $71,099 
Income deductions ......).. 95,399 130,348 123,670 
Surplus foricy ear wash, Ue $30,287 *$23,473 «$52,571 


* Deficit. 


Officers: Thos. N. McCarter, Pres. : Percy S. Young, 
V-P.; Edmund W. Wakelee, VER: Sonn 1, O'Toole, 
V-P.; “George Barker, VeP.> Matthew, 'R. Boylan, 
V-P. Charles: M.? Breder, Sec.; 1) Wo. Van Middles- 
worth, Treas.; Wm. S. Barker, Compt.; Edward A. 
Tuson, Gen, Aud., Newark, N. a 

Office. Newark, N. J. 


ELIZABETH & TRENTON RAILROAD 
COMPANY 
(Leased to Public Service Railroad Co.) : . 
History—Inc. May 19, 1910, in’ N. J.; consolidation of New 
Jersey Short Line R. R. and the Trenton & New Brunswick 
R. R., both sold under foreclosure. Leased for 999 years. 
from April 1, 1912, to the Trenton Terminal R. R. Co. (now 
Public Service R. R. Co.), at rental of interest on bonds, 
taxes, organization expenses and dividends of 5% on the’ 
Pfd. stock. No dividends were paid on Common stock for 
the first two years, but beginning April 1, 1914, 1% for year 
was paid, and an additional 1% annually until 4% was reached 
in 1917. Terms of lease guaranteed by Public Service Coordi- 
nated Transport and Public Service Corp. of -N. J. Line of 
road; Trenton to Milltown Junc., N. J., 22.4 miles; New Bruns-| 
wick to Elizabethport, N. J., 12 miles—total, 34.4 miles; all 
located on private right of way. Gauge, standard. if 
CAPITAL STOCK ; 


Authorized, $900,000 Common and $300,000 5% cumulative 
Pfd.; outstanding: $811,350 Common and $180,300 Pfd.; par, 


: 


$50. Stock transferred by Treasurer of Public» Service Corp. 
of N. J., Newark, N. J. Annual meeting, first Monday in 
April. 4 
Price Range— 
Preferred— 1927 1926 1925 .1924 + 9023.019221' 1921" joo@ 
High aris 28% 24 24 20 36 35 30% | 
TuO.we Sess bid bid bid bid bid: sale’ «ask; ask.@| 
Common— 
High 20 28 po 20: 20 20 35 20 
Howe tisa. 02 24 22 17 17 17 20 20 20 


Dividends—5% on Pfd. and 4% on Common are being paid. 
FUNDED DEBT 4 


$990,000 FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1962 | 
Dated April 1, 1912. 
Interest Payable April and October 
phia Trust Co., Philadelphia. | 
Denomination—Coupon, $1,000; principal may be registered. 
Trustee—Fidelity-Philadelphia Trust Co., Philadelphia. | 
Provisions of Issue—Authorized, $1,200,000. . . 
Security—A first lien on entire property. = 
Guaranty—The Trenton Terminal R.R. Co. (now Public 
Service R. R. Co.) by the terms of the lease directly assumed 
the payment of principal and interest of these bonds, and the 
Public Service Coordinated Transport and the Public Service. 
Corp.’ of N. J. guarantee the performance of this obligation. | 
Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. f 
Price Range— 


| 
1, at Fidelity-Philadel- 


1927 1926 -1925. 1924:.:1923.° 1922, 4021 {ooqm) 
eR; dk Meare 89 85 82 76 70 60 50 70 
Low giorr ye. 83 75 75 50 50 dOnt. 50 50 


Officers: Thos. N. McCarter, Pres,; Perey Si Young, V2Pe | 
Edmund W. Wakelee, V-P.; John L. O’Toole, V-P.; George | 
Barker, V-P.; Charles M. Breder, Sec.; T;.W. Van Middles- 
worth, Treas., Newark, N. J. 

Directors: Samuel T. Bodine, Anthony R. Kuser, Thomas 
N. McCarter, Uzal H. McCarter, Thomas S. Gates, Arthur W. | 
Thompson, Edmund W. Wakelee, Percy S. Young. 4 

Office, Newark, N. J. 


MARKET STREET RAILWAY COMPANY q 


(Company in which Standard Power and Light Corp. has a large interest) P| 
| Stock Issues, At December 31, 1927, Summarized | 


af Y 
Dividend Pay- ‘ Subject Available -—Dividends Paid—, Farnings | 
Stocks ment Dates Authorized Outstanding to Call for Dividends — Rate Amount per Share | 
Prior’ Pret.)6% “cum. spar $100) Gi sy. J, A; J &O 1... $11,750,000 $11,618,500 No $258,158 None $2.22 | 
Preferred,6%) cum Coat, SLO) ea ue oo eee 5,000,000 4,986,850 No Nil None Nil | 
second) Prd.) 6% non=cum. (par; $100) 2) ee 4,700,000 4,673,700 No Nil None Nil | 
Common epar LOO Is cir en kero) Meee) Sia On AN) 10,700,000 10,647,400 Nil None Nil 
Bond Issvne, At December 31, 1927, Summarized | 
: Interest Con- Subject 
Title of Issue Maturity Dates Authorized Outstanding _vertible to Call U.S. Ine. Tax 
Virst Mortgage Sink. Fund Gold 7s.......... April 1, 1940 A&O1 $15,000,000 $11,001,500 No Yes Paid by Co. 


Total Funded Debt, at Dec. 31, 1927, $11,001,500. 
Amount Available for Bond Interest in 1927, $1,048,690. 


History—Organized on Oct. 14, 1893, under the 
laws of California. Its charter expires in 1943. In 
1002 it conveyed all iis properties to the United Rail- 
roads of San Francisco, and in April, 1921, through 
the reorganization of the latter company the Market 
Street Railway Co. acquired all the property, rights 
and franchises owned by the United Railroads. It 
also acquired by lease the property of the Gough 
Street R. R. Co., including the property heretofore 
owned by the San Francisco Electric Railways. The 
Market Street Ry. lines run on the principal business 
streets of the city. 


Bond Interest Accrued in 1927, $790,533. 
Times Bond Interest Earned in 1927, 1.32. 


Pursuant to the plan of reorganization of the United 
Raliroads of San Francisco, dated Oct. 2, 1919, and 
with the approval of the California Railroad Com= 
mission, the First General Deed of Trust of said Com- 
pany to Union Trust Co. of San Francisco, dated June 
7, 1902, was foreclosed and, under such proceedings, 
all its assets, liabilities and property, real personal and 
mixed, were acquired by the Market Street Railway 
Co. Through such reorganization the United Rail- 
roads of San Francisco ceased to be an operating 
company. ie 


a 
ae. 


PUBLIC UTILITIES 


errr 


STOCKS OWNED 
Owned by Par 


Name Authorized Issued Company Value 
Sutter St. Ry. Co..... $2,000,000 $2,000,000 $1,999,500 $100 
So. San Francisco R. 

Mae. .& Power, Co... «% 100,000 13,500 13,000 100 
Gough St. R. R. Co... 60,000 60,000 59,700 100 
‘San Fran. & San Ma- 

feo-Elec, Ry. A’)... 1,000,000 1,000,000 999,500 100 
Sutro Railroad Co. .. 400,000 231,080 230,750 10 
Metropolitan Ry. Co.. 1,000,000 1,000,000 999,400 100 


The basis of participation of the old securities of 
‘United Railroads of San Francisco and underlying 
‘companies in bonds, notes and stock of Market Street 
Ry. Co. is shown in detail in the 1920 Public Utility 
“Manual, on page 1617 or furnished on request to our 
Information Department. 

Franchise Situation—None of the company’s fran- 
‘chises expire prior to 1929. Thereafter franchises 
covering the operation of various of the company’s 
‘lines mature from time to time to 1952. The expe- 
rience has been that lines on which franchises have 
matured have been acquired by the city at a fair satis- 
factory price. 

Terms of Sale Asked—The San Francisco Board of 
Supervisors on Dec. 6, 1921, decided to request Com- 
pany to name terms and conditions upon which it will 
turn over its railway system to the city of San Fran- 
cisco to be operated in conjunction with the present 
Municipal Railway system. City Engineer O’Shaugh- 
nessy estimates the value of Company’s railway sys- 
tem at $40,000,000, while the California R. R. Comm. 

valuation is about $41,500,000. Company itself has 
placed the figure at $51,800,000. 

Valuation—The special committee of the Board of 
Supervisors of San Francisco failed to agree among 
themselves as to a fair purchase price and was re- 
placed by a second committee who now have the 
matter in hand. At November, 1922 election an a- 
mendment to the city charter was passed by a 2 to 1 
vote removing former restrictions on the acquisition 
of railway lines outside of the city boundaries and 
permitting of the purchase of the surburban lines of 
the Company. At the November, 1925, election, the 
proposal to purchase the Company’s property for 
$36,000,000 was decisively rejected by the voters. 

On Dec. 13, 1926, the Board of Supervisors of San 
Francisco appointed the members of the Public Utili- 
ties and Finance Committees, a joint Committee, to 
| study the street railway situation and to report to the 
Board a plan for the acquisition of privately owned 
Street railways. Up to December 31, 1927, the result 
‘of the Committee’s deliberations had not yet been 
‘made public although a report, was filed in November, 
1927, with the committee by Delos F. Wilcox who in- 
vestigated the subject for the Board of Supervisors. 
__ Mileage—The Company operates street railways in 
the City and County of San Francisco and in San 
' Mateo County, Cal. The tracks:in San Francisco are 
partly electric and partly cable; the line in San Mateo 
County is an interurban road from San Francisco to 
the City of San Mateo. Total mileage operated is 
271.28 miles of single track, of which 253.69 owned 
and 17.59 leased. Rails, 38 to 141 Ibs. All of revenue 
track is laid in City streets with exception of double 
track on fourteen miles of private right of way. 
_ Equipment—Motor passenger cars, 725; work, 66; 
: cable passenger cars, 51—total, all cars, 842. Power is 
purchased under contract extending to 1953 from the 
Sierra & San Francisco Power Co. or its lessee, the 
Pacific Gas & Electric Co. The transmission lines are 
_ largely the property of the Railway Company, the re- 
Maining lines belonging to the Power Company. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Revenue passengers carried 196,555,997 198,030,769 198,277,586 
Car miles 26,666,192 26,572,515 25,807,751 


CAPITAL STOCK 

_ Authorized issues, $10,700,000 Common _ stock, 
$11,750,000 6% cumulative Prior Preference, $5,000,- 
' 000 6% cumulative Pfd. and $4,700,000 6%. non- 


4 


Salep aay YK me se 
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cumulative Second Pfd.; issued and outstanding, Dec. 
31, 1927, $10,647,400 Common, $11,618,500 Prior Pref- 
erence, $4,986,850 Pfd. and $4,673,700 Second Pfd.; 
par of all issues, $100. All classes of'stock have equal 
voting power. There is no provision for redemption 
or conversion of stock. Certificates of stock are in- 
terchangeable between New York and San Francisco. 

Transfer Agents (All Classes)—Wells Fargo Bank 
& Union Trust Co. of San Francisco, and The Equi- 
table Trust Co. of New York. 

Registrars (All Classes)—Anglo-California Trust 
Co., San Francisco, and Chase National Bank of New 
York, New York. 

Annual Meeting—Second Wednesday in April. 

Listed (All Classes)—-New York and San Francisco 
Stock Exchanges. 

Price Range— 


Prior Preference— 1927 1926 1925 1924 1923 1922 1921 
lls vel nye eevee 5934 513g 65% 71% 87 76 45% 
TG eee sa oe 415% 39% 42% 41 5614 35 21 

Preferred— 

2 re 25% 40 46% 42 68% 50% 18% 
VOM ee ae ee 18 19% 24% 20 23 17 12 

Second Preferred— 

Paine cere to: 714. 22% 35% 30 56% 32 83% 
BOW Tee Tey TSA 15 14 144% 5% 4% 

Common— 

Biche Hel: Sea 67% 10 12 13%4 22 11 7 
OW ee ee 43% 4% 6 ie SS 234 


Dividends—Initial dividend of 14%4% on Prior Pref- 
erence stock was paid April 1, 1922, which rate was 
maintained quarterly to Jan. 2, 1924; none since. 
None paid on other classes. 

FUNDED DEBT 


$11,001,500 FIRST MORTGAGE SINKING FUND 7% 
BONDS; DUE APRIL 1, 1940 


Dated April 1, 1924. 

Interest Payable Jan., April, July and Oct. 1, at 
Wells Fargo Bank & Union Trust Co., San Francisco, 
and at Ladenburg, Thalmann & Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Wells Fargo Bank & Union Trust Co., 
San Francisco. 

Fiscal Agents—Ladenburg, Thalmann & Co., New 
York. 

Provisions of Issue—Authorized, $15,000,000. Issued 
$13,000,000 (of which $330,000 held in treasury and 
$1,668,500 held in sinking fund Dec. 31, 1927). The 
unissued $2,000,000 of bonds may be issued only for a 
principal amount not exceeding 75% of the cash cost 
of additions, extensions, improvements and_ better- 
ments to the mortgaged property subsequent to April 
1, 1924, and only if net income, available for interest, 
after taxes and depreciation, for twelve consecutive 
months in the fourteen months’ period preceding the 
application for certification of bonds, have been at least 
twice the combined interest requirement of the bonds 
outstanding and those proposed to be issued. 

Purpose of Issue—Issued for the purpose of refund- 
ing the $4,269,000 Five-Year 6% Collateral Gold Notes, 
due April 1, 1924, and $9,239,550 5% First Consoli- 
dated Mortgage Gold bonds, due Sept. 1, 1924. 

Callability—Subject to call as a whole or in part by 
lot on any interest date on 30 days’ notice at 107% 
and interest, on or before April 1, 1926, and thereafter 
at prices decreasing 44% each year to maturity. — 

Sinking Fund—The Company covenants to provide 
a quarterly sinking fund of $500,000 per annum from 
Jan. 1, 1925 through 1932. Bonds are to be purchased 
in the open market at not to exceed their redemption 
prices, or if not so obtainable are to be called and kept 
alive until Jan. 1, 1933, and their interest used to ac- 
quire additional bonds. The bonds then held in the 
sinking fund will be cancelled and thereafter the com- 
pany will provide a quarterly sinking fund of $300,000 
per annum until maturity for like purchase or redemp- 
tion. The bonds acquired will be kept alive and the in- 
terest thereon added to the sinking fund. The opera- 
tion of the sinking funds, assuming bonds retired at 


GOLD 
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PUBLIC UTILITIES (Market Street Ry.) 


call prices, will reduce this issue to $8,071,500 on Jan. 
1, 1933, and to $5,460,500 on Jan. 1, 1940. Proceeds 
from the sale of any mortgaged property are to be 
added to the fixed sinking fund payments. 

Security—Secured by a first lien upon all the physi- 
cal property and franchises of the company now 
owned or hereafter acquired. . 


Tax Provisions—Company pays Normal Federal Price Range— qe 
: : 3 1927. 1926 $1925 1924 
Income Tax ‘up sto’ 27!) “Hxempr trom all Caliiomnia. “qaienike 0 oes, i eee 101 9934 102% 100% 
taxes. Pennsylvania four mills tax refunded. Ligyy Gale iis pon eke ne ad oe ee 96% 94% 97% 26% 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 1% 
Operating revenue— 1927 1926 1925 1924 1923. 1922 if 
Passenges? se 4.0. CE Gee ce $9,740,295 $9,815,657 $9,830,196 $9,789,153 $9,747,377 $9,520,194 
Other See cae Soo eee ee Tae 79,275 76,011 a2,572 63,075 2,016 63,243, 
Dota dy iaia eho Ae eae Mien ea hee $9,819,570 $9,891,668 $9,902,768 $9,852,228 $9,809,393 $9,583,437 
Operating expenses— 5 Tikes 
Maintenance of way and structures ........ $671,391 $682,599 $648,647 $647,495 $587,486 $550,368 
Maintenance: of ,equipment) i) cis icjexd secre ane sae 691,269 663,644 648,009 660.127 640,939 649,487 
Power ol Gua! aikepjo Telleiene’s he iefiehie\e: ehelel/aue.l0 avele ele 6. sierel eevee « 1,360,577 1,364,952 1,331,060. 1,335,343 1,346,159 1,453,603 
‘TEtansportation) ang cttattics.).. . ss Slew een 3,979,311 3,845,806 3,607,857 3,987,299 » 3,507,318 3,394,868 
General.and miscellaneous ...........0.... 938,310 845,093 822,236 808,523 754,346. 811,712 
OCA Mian RN ites 2. a a cys acer $7,640,858 $7,402,094 $7,057,809 $7,038,787 $6,836,248 $6,860,038 
Peasres | eee cane, |, ace i.5 s gee eee nea 605,000 617,000 617,000 617,000 617,100 604,200 
Net operating revenue <2 00... 65's oo. Sete: $1,573,712 $1,872,574 $2,227,959 $2,196,441 $2,356,045, $2,119,199 
Other ‘1meomese st oy Sa. ee eee 40,881 53,454 51,062 37,160 FA S54 hs 51,490 
GEOSE YS ORRE L853 Fa si Neg ek tae oR eg he $1,614,593 $1,926,028 $2,279,021 $2,233,619 $2,430,599 $2,170,689 
Charges— 
fmterest/on ‘funded debt=.2%...822 see Ee: $790,532 $845,148 $882,509 $857,508 $727,456: $752,669 
Discountomfunded debt. 2.0812. s.. unGst ee 50,612 5313 55,482 42,696.) doy OEE i). 
Depreciciiotiy ).: ola: epee ieeeleaet yates 500,000 500,000 500,000 320,000 320,000 320,000, 
Current, year income taxcGOsta) oioicwin «ces ca check os ce ee 74,423 106,925 68,236 153,578 44122 
Other ‘charges: 3.524 0's: kee MEE 6 oe ous 15,291 25,628 41,970 11,932 33, 998).20) Nee a 
Batalt CaEy  PRERMO. CO RR, oF $1,356,435 $1,498,313. $1,586,886 $1,306,332 $1, 235, 032 $1,116,791 
INEE ANCOME 0 Paems ieee os Be ee oe 258,158 427,715 692,136 933,278 1,195,567 1 053, 898 
Prior Preference dividends: J. ..52...0Ouk de frig A Sa See ee 697,200 697, 200, 
Sunplus LOM Carag. petty. Uae a, .4 SRR eee $258,158 $427,715 $692,136 $933,278 $498 367 $356,698 
*Times Interest Earned ............0ccee08: ie 1.51 1.78 2.09 2.64 | 2.40 
*Earnings Per Share— Res, : g., 
Prior ‘Prefented & biti ss «Rahs $2.22 $3.68 $5.96 $8.03 $10.29 $9.07 
Preferred Anas ec sles «och alleen is oes Nil Nil Nil 4.73 9.99 VA | 
Second: Preferred gp .5: « iy ate visi eels tee Nil Nil Nil Nil ~ 4.26 "23 
COMMON Beene ces in. Cae ore oe eee Ce mee ONT Nil Nil Nil Nil Nil 
*After depreciation, and estimated Federal Income Tax, if any. : eg 
- GENERAL BALANCE SHEET, DECEMBER 31 } pues 
Assets— 1927 1926 1925 1924 1923 Cy O22: 
Propertrest0O) 00 cif basis AH erred teat $47,612,752 $48,134,658 $47,890,093 $47,621,544 $47, 369,755 $47,053,039 
SinkinoviGiadeiy... cb! is{isgh AM Ae. OR. Bes 154,471 10057 O 200) 02 ee 161 "350 161,410 
Deposits for redemption of funded debt ......... 1,950 5,050 13,800 65/6005 eae a ie ee 
Investments and, SECUTItIES: cy. ta) ones qth epee 36,803 36,803 36,803 31,803 128,249 142,193 
Waterials: and “Supplies henna Od ve eee 485,203 945,120 484,157 456,825 455,996 | 416,692 
Lasiirance? ‘premiums 7s QF 2.0 7 Orta, Pe 27,343 19,309 28,398 24,647 17,559 18,434 
Taxes aidan: advance: yy jctisth . bin Relea se Birs ee Pie Bie Ge ale ee oe 6,397 7,856 S118. oy. 
AIC Wy URRrTOP ae ih Rte SEAUIEAIN cer cU et ME eee ew gee EY 450,453 607,311 900,154 835,971 1,042,438 896,117 
Special deposits rete fie eee SOU gas yO" 496 1,345 604,340 112,076 451,915 302,257 
Notes 7and: accounts  necelyable iy ue ee ee Le ee 99,750 396,919 92,800 64,746 65,489 88,497 
Accrued interest! (2012 WO IOP TTaeeas 377 227 2,612 610 2,381 . os 
Unamortizeds bondi discount!) (ion. avalehal 904. 607,297 691,393 778,424 867,344 ...., gry eae Yet 
Other deferred debits 4 (5). 4 ics peed haem oes ea 8,916 20,479 6,541 4,611 8,920 hie 
Ubaadjustedaccounts oe eee i ieiatarietone) MEG Reaenohaym ro ib leit ee Char eet so th | funk) ct aA ee 37,654 
Total PEPE EOWA IS, PAPA REL RO 0, DEE Bes $49,485,811 $50,477,772 $50,853,787 $50,091,632 $49,712,170 $49, 116, 293 
Liabilities— saben 
Gommon stocker ati ae ec uel $10,647,400 $10,647,400 $10,647,400 $10,647,400 $10,647,400 $10,646, 800 
Prior, preterence-stoek: :\- a Ste cower gs OMe Rie 11,618,500 11 618, 500 Mp 618, 500 11,618,500 11,618,500 11, 617, 000 
Preferbed: stocke™ : Wy 78 CS irs si RT Be aaa Se ales 4,986,850 4, 986, 850 4,986,850 4,986,850 4,986,850 4, 986, 700 
2nd Preferred stock .... hes 4,673,700 4,673,700 4, 673, 700 4,673,700 4,673,700 OA; 673, 400 
First Mortgage, 7% Sinking ‘Fund Gold Bonds... 11,001,500 11,695,000 12,329,000 12.87 5,000 in eeeeen cs 2), 2 
Kirst; Mortdage 59 *honds ye oo, fad nts “euama teres 1,950 4,050 12,800 50,600 9'239;500 = 9,560, 100 
First Mortgage 6% Gallateral=i rust: Notes (:< So ee e 1,000 1,000 13,000 4,269,000 4,326, 000 
Accountsi payables eet Bee or eaeee ane eo 160,690 174,658 116,928 208,767 100,774. "79,580 
Salaries’atidstwade@? 159%. HASD. Oa, BPRS Tas 131,925 152,028 110,775) 98,100 144,573 131,433 
literest.matured ccsvon ct aacatie 6h > Beh 208 436 239,385 Zot, 983 249,058 25,656 31,025, 
Luterestiacciied. 2). Wary. Ey yoae ua”. Bi ries cee ete ee ue an ana Pa i en sir ik a ainda «juan apiedoe SS 218,028 224,225 
ASCCTUCO tae Sie ee ht en eat ean eae (eee mee gen 257,854 325,183 349, 806 313,202 393,174 © 218,464 
Dividends on Prior Pref. stock unpaid ........... 420 1,200 3,540 4.500 15960 2s:.2 3a 4 
Othe Hab Ni test Bia WP AO OS POTD, 2G) DORs OTE G OT iat ee MR AR” ei on ata ca Crp} opueaen bp eed leks Leda yt acate 407, 909 : 
Deferred:ctedits.y act. o3; ons, old atinida: of tos . 118,012 106,093 95,216 84,086 73,031 
Reserves— < 
Depreciation “1s gi pe er eee ae eee 2,128,548 2,280,000 1,780,000 1,280,000 960,000 
Renewals*and replaceinents | jG 0 (Ul ates 8,728 203,979 181,856 49,156 102,727 ‘ 
Electtic: powef-chitgesGn dispite G2 .90 Jitwh DUE BEAR he” ON acre k 795,981 631,873 471,958 1.367 6 ta 
Injuries and damages: (iz... 20) 0g010. 8. ata 49,022 76,570 93,270 104,442 . . 174,355 ee 
RGOLCANIZA HON dd x spies orhth Cope SUE Sek dee Len Eee: PERRIER 7 ORE eee enon 143.330 PaaS 
tee Ge oe a Re nme oe cri gee 65,482 72,132 87,023 74,605) v5 bes 
Str plas ee rae Ge eee age eh ee aT rh PTR 3) 426, 794 yan 220, 042°°2725.521 2,060,070 1,431,496 846,042 
Tétat ies. ghoaod ehimuees. ebant eapiaiz. $49,485,811 $50,477,772 $50,853,787 $50,091,632 $49,712,170» $49,116,293 


Legal Opinion—Van Vorst, Siegel & Smith. 
Original Offering—First publicly offered ($13,000,- 
000) in Jan., 1924, at 100 and interest, by Dillon, Read 
& Co., and Ladenburg, Thalmann &.Co.,, 
and Wells Fargo Bank & Union Trust Co. and Anglo 
& London Paris National Bank, San Francisco. | . 

Listed—San Francisco Stock Exchange, — 


New York 


7 
| 


SSS Oe ee 


PUBLIC UTILITIES 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


“Current Assets— 1927 
MMaterials and supplies ............. $485,203 
g RE Ss a no. in cables deVeer aes . os he 450,453 

Becia) deposits +... 0. 1010 a> {hy iapet ee ae 496 
Notes and accounts receivable ..... 99,750 
Mumarest ‘receivable -.... LEAT II ..¥ YLAS O77 

Sr ee ee se Otis lk $1,036,279 

Current Liabilities— 

Mumemanits payables. MQ 424 NE Ment. hee. $160,690 
\Wplariés “arid wageéssi0)20..0 05.80. elo ee 131,925 
Pmmrerest. matured: s/f} cs aie lees le ee te le 208,436 
lWMecrued interest, not due. .020. 0 yeep ee hod eee 

MEMPPHE, TAXES epee a ies 257,855 
Mividend unclaimed 420 
Mobis. Asinccimos rsgibiedsa vit .oeails. « $759,326 
Net Working Catal: BA9 6,3 hb srortisod 2" $276,953 


a re 


_ dividends paid. 


| Oy 


, : ST ; 
Officers: Samuel Kahn, Pres.; George B. Willcutt, 


V-P. & Sec.; W. M. Abbott, V-P.: Burt Hamerstrom, 
V-P.; Melnotte McCants, V-P.. »J..M. Yount, V-Ps, 
San Francisco; Halford Erickson, V-P., Chicasios J.J. 
Madden, V-P., New York; A. M. Dahler, .Treas.; E. 

Massey, Asst. Sec., San Francisco; M. A. Morrison, 


ae Sec., Chicago; E. Barnes, Asst. Sec., New York. 


pe 


1926 1925 1924 1923 1922 
$545,120 $484,157 $456,825 $455,996 $416,692 
607,311 900,154 835,971 1,042,438 896,117 
1,345 604,340 112,076 451,915 302,257 
396,919 92,800 64,746 65,489 88,497 

227 2,612 609 2,381 Os 

$1,550,922 $2,084,063 $1,470,227 $2,018,219 $1,703,563 
$174,658 $116,928 $208,767 $100,774 $79,580 
152,028 110,775 98,100 144,573 131,433 
239,385 . 231,983 249,058 25,656 31,025 
has wl py 2 sialon 218.028 224'225 
325,183 349,806 313,202 393,174 218,464 
1,200 3,540 4.500 15.960 | 
$892,455 $813,032 $873,629 $898,165 $684,727 
$658,467 $1,271,031 $596,598 $1,120,054 _ $1,018,836 


Directors: Wm. M. Abbott, A. W. Foster, Samuel 
Kahn, Hunter Liggett, J. W. Lilienthal, Jr., Burt 
Hamerstrom, George B. Willcutt, San Francisco; Hal- 
ford Etickson, John J. O’Brien, Chicago; Moritz Ros- 
enthal, Mason B. Starring, New York. 

General Office, 58 Sutter St., San Francisco, Cal. 


bp SOUTH SAN FRANCISCO RAILROAD & POWER COMPANY 
rt (Controlled by Market Street Railway Company) 


+ 
i 


History—Incorporated March 9, 105 ita Laine 


of road extends from South San Francisco Junc. to 
Fullers, South San Francisco, Cal., 3.557 miles. Op- 
erated by overhead trolley. Franchises expire 1963 
and 1965. Motor cars, 4. 
CAPITAL STOCK 
Authorized, $100,000; outstanding, Sho, Iie Dar, 
$100. The Market St. Ry. Co. owns $13,000 of the 


outstanding stock. Annual meeting in March. No 


FUNDED DEBT 
None. 


¥ 


Earnings, year ended Dec. 31, 1927 (as reported to 
California RR. Commission): Operating revenue, 


$34,847; operating expenses, $51,446; loss, $16,599. 


Officers: William J. Martin, Pres., South San Fran- 
cisco, Cal.; William M. Abbott, V-P.; Geo. B. Will- 
cutt, Sec.; A. M. Dahler, Treas., San Francisco, Cal. 

Directors: William M. Abbott, Samuel Kahn, A. M. 
Dahler, Geo. B. Willcutt, San Francisco, Cal.; Wil- 
liam J. Martin, South San Francisco, Cal. 

General Office, 58 Sutter St., San Francisco, Cal. 


History and Properties—Incorporated in 1924 in 
Nevada. Former name was San Dieguito Water 
Company. Company. was organized to acquire and 


consolidate certain water properties heretofore owned 


by the Atchison, Topeka & Santa Fe RR. Co. and the 


San Diego County Water Co. Property consists of a 


large water reservoir near San Diego, California, 
known as Lake Hodges, together with appurtenant 
canals, pipe lines, lands and water-rights, and two ad- 
ditional reservoir sites known as Sutherland and Pamo. 
Lease to City of San Diego—Substantially all of 
this property has been leased to the City of San Diego 
for a period of thirty years from December 1, 1925. 
Under the léase the City is unconditionally obligated 
to make all nécessary repairs, renewals, replacements 
and restorations of the property and to assume all 
liabilities arising from its possession, operation and 
maintenance, and to make rental payments which are 
in excess of the interest and sinking fund requirements 
of Company’s First Mortgage 5% bonds. The City 
at its own expense may enlarge, construct or recon- 
struct dams, resérvoirs or other structures for the 
purpose of enlarging the water supply therefrom and 
it has already undertaken the construction of an addi- 
tional reservoir at the Sutherland site. 


City’s Option to Purchase—In connection with the 
execution of the lease, the City acquired, at a cost of 
$500,000, the right to purchase the property at various 
times during the life of the lease for stated amounts 


of cash, which in each case are sufficient to provide 
' for redemption of all Company’s First Mortgage 5% 


Gold bonds then to be outstanding. 


CAPITAL STOCK 
$2,000,000 Common. 


- | SAN DIEGO WATER SUPPLY COMPANY 


FUNDED DEBT 


$3,250,000 FIRST MORTGAGE 5% SINKING FUND GOLD 

BONDS; DUE NOVEMBER 1, 1955 

Dated May 1, 1927. 

Interest Payable May and November 1/ at principal 
office of Guaranty Trust Co., New York, or at Union 
Bank & Trust Co., Los Angeles, Cal: 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Union 
Galt j 

Provisions of Issue-—Authorized and issued, $3,250, 
000; mortgage is closed. 

Purpose of Issue—Proceeds of these bonds were 
applied toward the retirement of all outstanding in- 
debtedness of Company. 

Callability—Subject to call as a whole at any time, 
or in part on any interest date, on 30 days’ notice, at 
102 and interest. 

Sinking Fund—A sinking fund is provided, begin- 
ning in 1930, sufficient to retire entire issue on or be- 
fore the date of maturity. 

Security—T hese bonds are secured by pledge and 
assignment of the lease under which Company's prop 
erties are operated by the City of San Diego and all 
payments to be made thereunder, and, subject to the 
lease, by direct closed first mortgage on all the prop- 
erty of the Company leased to the City, and all, per- 
manent additions to,such property which may. at any 
tithe be constructed by the City, including the Suther- 
land dam. 

Tax Provisions—Company pays 
come Tax up to 2%. 

Legal Opinion—©'Melveny, Millikin & Tuller, 
Angeles, Cal. 


Bank & Trust _Co.,. Los Angeles, 


Normal Federal In- 


Los 
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Original Offering—First publicly offered ($3,250,- 
000) in May, 1927, at 100 and interest by Guaranty 
Company of New York, New York, etc. 


TOHO ELECTRIC POWER COMPANY, LIMITED 
(Toho Denryoku Kabushiki Kaisha) 


History—Incorporated Nov. 29, 1905, under the 
laws of Japan, as the ‘““Kansai Water Power Company, 
Limited” (Kansai Suiryoku Denki Kabushiki Kaisha), 
and undertook the local supply of electric light and 
power in Nara and Kyoto Prefectures.. In Oct. 1921, 
the Company consolidated with the Nagoya Electric 
Light Co., Ltd., and at that time changed its name 
to “Kansai Electric Company, Limited” (Kansai Denki 
Kabushiki Kaisha). The Nagova Electric Light Com- 
pany was organized and began business in Nagoya in 
1889, and absorbed, from time to time, various other 
electric companies operating in the so-called Kansai 
District of central Japan. In 1922, the Company ab- 
sorbed several other electric companies, among which 
was the Kyushu Electric Light & Traction Company, 
Ltd., with a capital of 50,000,000 yen (of which sum 
34,312,500 yen was paid in). Shortly after the con- 
solidation with the Kyushu Company, the Company 
again changed its name, this time to “Toho Electric 
Power Company, Limited” (Toho Denryoku Kabush- 
iki Kaisha), the present name of the Company. .In 
April, 1926, acquired the properties formerly owned by 
Gifu Electric Power Co., Ltd. The duration of the 
Company is unlimited. 

Business—The principal business of the Company 
is to produce and supply electric light and power. It 
is, next to the Tokyo Electric Light Company, Ltd., 
the largest retail distributor of electric energy in Japan. 


PUBLIC UTILITIES 


Listed—Boston Stock Exchange. 
Officer: John Treanor, Pres. a 
Office, Los Angeles, Cal. ali 


These districts constitute two of the most important) 
commercial and industrial sections of Japan. The 
Company also engages in real estate and fofestry un- 
dertakings. as well as in electric railway business. —_| 
Subsidiary Companies—The corporations under the 
Company’s direct control by stock ownership are Toho 
Reserve Co., Ltd., and Toho Securities*Co., Ltd: ii 
addition to these two subsidiary companies, the Com- 
pany is in a position to control, indirectly through 
Toho Securities Co., Ltd., the following eight cor- 
porations: Toho Gas Co., Ltd., Inazawa Electric 
Light Co., Ltd., Ogaki Gas & Electric Co., Ltd., Toho; 
Electrica! Works, Ltd., Nagoya Pier & Warehouse: 
Co., Ltd., Ryuyosha Printing Co., Ltd., Nagaragawa) 
Electrification Co., Ltd., and Sunmo. : t | 
Property (as of Oct. 31, 1927)—The Company has in’ 
operation or under construction electric generatin: 
stations having a total capacity of 219,893 k.w., in- 
cluding the new Nagoya steam plant with an installed 
capacity of 70,000 k.w. The Company also controls an’ 
additional 125,000 k.w. under favorable contracts with 
nine neighboring hydro-electric companies. Other) 
property owned or under construction includes sub- 
stations with 523,835 k.v.a. transformer capacity more 
than 9,100 route-miles of transmission and distribution 
lines and valuable undeveloped water-power sites. i 
PRODUCTION, YEARS ENDED OCTOBER 321 
(Latest Available) 


Directly or through subsidiaries it supplies practically Power generated by = Power id 
without competition, electric light and power to over the Company's plants purchased Total 
5 500.000 inc ; f i lv 4.000 K. W. H. KoW; ie K.W.Hs | 
UY, People in a territory of approximately 4, L020 Fe eae 100,912,534 89,443,050 190,355,584 
square miles. The company operates mainly in.two 1921,......._.... 135,591,943 136,979,165 272,571,108, 
distinct’ areas, the’ Kansai ‘manufacturing district in 19225..0..4,..0% 312,678,343 195,293,268 ee | 
and around Nagoya, Gifu, Nara and Toyohashi, in i BSAC HRN a ecaates, Sch 370,904,593 280,014,905 650,919,458 
oo BT Ee Wu aaa ee pty tga teeta, eee ae 367,190,521 398,914,568 766,105,089. 
central Japan and the Kyushu district in and around 925 (1° 383,697,780 469,790,309 853,488,089. 
Shimonoseki Fukuoka and Nagasaki in southern Japan TOF G ree ens 423,090,789 527,289,656 950,380,445 | 
OPERATING STATISTICS, YEARS ENDED OCTOBER 31 
(Latest Available) 
: 1926 1925 1924 1923 
Number "of! electric customers th (DRY) Page Mh. Pei Bea 8 ar dalle 978,585 945,536 899,414 854,967 | 
Boanected. powerdoad «(kilowatts tai). ) ee ae Nee Me os. 171,676 144,858 134,903 109,665 
Number .ot) lamps icone cted. ca alk 6a) Wis te scales gee len) Ol a a 2,832,713 2,669,411 2,483,818 2,253,861 | 


Approximately 51% of gross operating revenue from 
the sale of electric energy comes from electric lighting 
business and 49% from electric power sales. 

CAPITAL STOCK 

Authorized, $72,160,775; paid-up, $62,756,502; par, 
$25. As of Oct. 31, 1927, $9,404,272 additional author- 
ized capital stock had been subscribed for and is sub- 


STATEMENT OF BONDS AND DEBENTURES OUTSTANDING AS OF OCTOBER 31, 1927 


ject to the company’s call. Under Japanese law total 
funded debt may not exceed paid-up capital stock. | 

Dividends—Dividends are now being paid at rate 
of 10% per annum, and have been paid at the rate of 
not less than 8% per annum on the stock of this com- 
pany and all important constituent companies from 
time to time outstanding during the past ten years. 


Amount — 
Date of Rate of Final outstanding 
Issue issue Amount interest maturity ‘Oct. 31, 1927 
(a) Unsecured Debentures issued in Japan: i" 
hohe NG: ide te alates shh ts he eietae SEnbe Whehth vice oe Mar. 1, 1924 Yen 10,000,000 8% Mar. 1, 1929 Yen 5,500,000 
L GHOLINDJ ROG iacinc wes steee Hane Sa Lane ea Oct, ,20;7.1925 10,000,000 7% Oct,: 20,1932 10,000,000 
LEON OGM Gc Ovens he 4/5 be eG ee eae aot per ee SEDt ese L827 10,000,000 7% Sept. 1, 1934 10,000,000 
Customer Ownership Debentures No. 1 .... June 1, 1925 3,500,000 7% Decz ‘1, 1935 3,150,000 
Customer Ownership Debentures No. 2...... Aug. 1, 1925 4,000,000 6.2% Aug. 1, 1935 3,330,000 
(b) Guaranteed Debentures issued in England: 4 
Five per Cent. Twenty-Years Registered 
Debentures, guaranteed by British Treas- - | 
ury under Trade Facilities Acts. 4/02 022. June 23, 1925 £300,000 5% July 15, 1945 2,928,960 
(c) Mortgage Bonds issued in U. S. A.: by | 
First Mortgage (Kansai Division) Gold 
Bonds, Series “A” (see description below) Mar. 15, 1925 $15,000,000 7% Mar. 15, 1955 28,836,250: 
(d) Unsecured Notes issued in U. S. A. Ne 
Three-Year 6% Gold Notes (see description 
BELOW) Muh avian oan Cue Lek one leanmry July 15, 1926 $10,000,000 6% July 15, 1929 20,060,000 
otal 2. MwA ROE RGN Jet OTS UR OR ey Ja Tr Yen 83,805,210 


$41,902,605 


a 
ee 
Liss 


: 
| 


PUBLIC UTILITIES 


FUNDED DEBT 
I (1) 
15,000,000 (KANSAI DIVISION) SINKING FUND GOLD 7s, 

SERIES “A”; DUE MARCH 15, 1955 

Dated March 15, 1925. 

Interest Payable March and Sept. 15, in New York 
at the office of Guaranty Trust Company of New 
York, in U. S. gold coin of the standard existing 
March 15, 1925 (or at the option of the holder in 
London in sterling at $4.8665 to the Pound Sterling). 

Denominations—Coupon, $500 and $1,000. Series 
“A” bonds are not registerable either as to principal or 
interest. The Series “A” bonds are not interchange- 
able. 

Trustee—Mitsui Bank, Ltd., Tokyo, Japan. 
Provisions of Issue—The Indenture under which 


the First Mortgage (Kansai Division) gold bonds are 


issuable limits the aggregate amount of bonds at any 


time outstanding which may be issued thereunder to 
; $30,000,000. Additional bonds shall mature at a date 
or dates later than 
such rate of interest, sinking fund and other provi- 


sions as the Company may determine, and may be 


the present issue but may have 


issued only for not more than 50% of the cost or ap- 


} 
4 


praised value, whichever is lower, of permanent im- 


| provements or additions to the mortgaged property. 


+ No additional 


bonds may be issued under the Inden- 
ture unless net earnings, after maintenance but be- 
fore depreciation, available for interest, as defined in 
the Indenture, for twelve consecutive calendar 
months out of the fifteen immediately preceding, have 
equalled at least 3 times the annual interest require- 
ments of all the outstanding funded debt of the Com- 
pany, including the bonds proposed to be issued. 
The Company covenants that so long as any of 


these bonds remain outstanding, none of its other 


physical properties now owned or hereafter acquired 
will be mortgaged to an amount exceeding 50% of 
their fair value, as defined in the Indenture; and it 
will also covenant not to create debts of any char- 
acter having a maturity of more than three years 
unless net earnings, after maintenance but before de- 
preciation, available for payment of interest, as de- 
fined in the Indenture, for twelve consecutive months 
out of the next preceding fifteen, shall have equalled 
at least twice the annual interest requirements on its 
total funded debt including the obligations proposed 
to be issued. 

Callability—Subject to call as a whole or in part 
on any interest date on 60 days’ notice at 100 and 
interest. 

Sinking Fund—A sinking fund is provided to re- 
tire at least $125,000 of bonds each six months prior 
to March 15, 1930, by purchase in the open market or 
by call by lot at par and interest; thereafter on each 
succeeding interest date, the sinking fund is to retire 
1/50 of the bonds outstanding as of March 15, 1930, 
through call by lot at 100 and interest. 


Security—These bonds are a direct obligation of the 
company and in addition are specifically secured by 
a first lien, supplemented by assignments, covering 
all of the company’s property in the Kansai Division. 
Property hereinafter acquired in the Kansai Division 
is to be included under the mortgage. The present 
depreciated value of the property mortgaged has been 
estimated to be in excess of $30,000,000. 


The properties mortgaged, including those under 
construction, will include generating stations with an 
installed capacity of 85,343 k.w., sub-stations with the 
total capacity of 355,460 k.v.a. and approximately 
5,197 miles of transmission and distribution lines, con- 
stituting a complete operating system serving more 
than 613.705 customers in and around Nagoya. 


- Tax Provisions—Free from any Japanese taxes 
when held by other than residents of Japan. 
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Legal Opinion—Davis, Polk, Wardwell, Gardner & 
Reed of New York; and Doctor S. Kishi of Tokyo 
(for the bankers), and Doctor T. Aoki, and Mclvor, 
Kauffman, Smith and Yamamoto, of Tokyo (for the 
company). 

Original Offering—First publicly offered ($15,000,- 
000) in March, 1925, at 90% and interest, to yield over 


7.80%, by Guaranty Company of New York, Lee, 
Higginson & Co., and Harris, Forbes & Co., New 
York, étc. 


Listed—New York Stock Exchange. 
Price Range— 


1927. 1926 1925 
Bight Sirns embed lied ih choles syitery ger 99% 98% 91% 
Te chatealddesitenda de fad « Adore dsterch |p ineownle aren sits 945% 893% 87 


(2) 
$10,000,000 3-YEAR 6% GOLD NOTES; DUE JULY 15, 1929 

Dated July 15, 1926. 

Interest Payable January and July 15, at Guaranty 
Trust Company of New York, New York, inv Uap. 
Gold coin, or at principal office of Guaranty Trust 
Company of New York, in London, Eng., in Sterling, 
at par. 

Denomination—Coupon, $1,000. 

Trustee—Guaranty Trust Company of New York, 
New York. 

Provisions of Issue—Authorized and outstanding 
$10,000,000. Issued under an Indenture which pro- 
vides, among other things, that so long as any of the 
notes are outstanding Company shall not (a) create 
any new mortgage or pledge of any assets now owned 
or hereafter acquired although this shall not prevent 
the Company from placing new mortgage on the 
Kansai Division to replace the existing one or acquir- 
ing properties subject to mortgages previously exist- 
ing thereon or created in connection with such acqui- 
sition, (b) sell or transfer to another company any 
substantial part of the physical properties now owned, 
except when sold for value to the municipality or other 
political sub-division in which the property may be 
operated, (c) create debts of any character having a 
maturity of more than one year if the aggregate 
amount of such debt would thereby exceed the total 
amount of its then paid-in capital stock or if net earn- 
ings after maintenance but before depreciation avail- 
able for payment of interest, for 12 months out of 
the preceeding 15 months, amount to less than twice 
the annual interest requirements on total funded debt 
including the obligations to be issued, or (d) guar- 
antee any of the obligations of the Toho Securities 
Company, Limited, or any company controlled by it. 

Purpose of Issue—Proceeds used to pay bank in- 
debtedness, for refunding purposes, for construction 
and acquisition of additional property and for other 
corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date, on 45 days’ notice, at par and in- 
terest. 

Tax Provisions—Interest payable without any de- 
duction for any Japanese taxes, present or future, 
when held by other than residents of Japan. 

Legal Opinion—Davis, Polk, Wardwell, Gardiner & 
Reed. New York, and Dr. S. Kishi, of Tokyo (for the 
bankers) ; Webb, Patterson & Hadley, New York, and 
Doctor T. Aoki, of Tokyo (for the Company). 

Original Offering—First publicly offered ($10,000,- 
000) in July, 1926, at 98% and interest, to yield over 
6.55%, by Guaranty Company of New York, Lee, Hig- 
ginson & Co., Harris, Forbes & Co., New York; Harris, 
Forbes & Co., Inc., Boston; Harris Forbes & Co., Ltd., 
Montreal, and Harris Trust & Savings Bank, Chicago. 


Listed—New York Stock Exchange. 
Price Range— 


1927 1926 
Hien: nantlsote UT 5 cls | amare et 9914 99 
Love (855 1. 2A). DA Ge Mi eet 95% 97% 


INCOME ACCOUNT, YEARS ENDED OCTOBER 31 
(Accounts Audited by Harold Bell, Taylor Bird & Co., Char- 
tered Accountants) 


1927 *1926 1925) 

Gross oper. earnings ..0.0: $22,519,083 $21,393,356 $19,900,675 
Oper. exp.; maint. & taxes’. 14,660,543) 912.957.523/..12.761.310 
Depresiegion. sae toe tot, 1,098,689 1,088,044 1,031,344 
Net) earnings! “Pig, Ot $6,759,851 -$7,347,789 $6,608,021 
Other jireome wai. LG. Ee 3,571,163 2,605,125 ° 2,838,304 
GLOSS wNCOME: = os sae a hE $10,331,014 $9,952,914 $9,446,325 
Tia GOCenghenck Os ian samt mealies wunee aati OR O04 eS 21 LAG aimee area. 
Bal. for. divds.; res.; eter? $6,708)320.. $6,741,450 gis gene 


*Includes earnings for latter part of year of properties of 
Gifu Electric Power Co., Ltd., which was consolidated with 
Toho Electric Power Co., Ltd. in April, 1926. 


NOTE—Conversions from Japanese to United States dol- 
lars have been made at 50 cents per yen. 


Depreciation Policy—Company will either (a) ex- 
pend for maintenance and credit to a depreciation re- 
serve in each half-yearly fiscal term an amount’ aggre- 
gating not less than 15% of thé gross earnings from 
Operation for such fiscal term, the expenditure for 
maintenance to be not less than’ 8% of said gross 
earnings, and the credit to such depreciation reserve 
to be not less than 7% of such gross earnings; of '(b) 
make such credits in accordance with’a depreciation 
schedule which will be prepared by a'‘consulting en- 
gineer approved by the Fiscal Agent, which schedule 
shall be based upon the method known’ as ‘the’ “six 
per cent annual sinking fund method” and shall be 
applied to all the’Company’s depreciable properties 
as shown upon its balance sheet of October 31, 1924 
and shall be extended from time to time to include 
all properties’ constructed or acquited by the Com- 
pany after said date. 


GENERAL BALANCE SHEET, OCTOBER 31 


Assets-— 1927 1926 
PPO DELL. woo: Vir cae ee UE ne Ue ols $87,584,509 *$77,524,388 
TAVeStmMents eos SME Od AS Peg 28,191,284 25,342,030 
Reacquired> sécuritiegs til jo pseu. Gg.) 5,575,094 6,676,835 
Due; from, affiliated: cog...) «st csteh esr 24,186 343,522 
CASE eT eat a th cr cast oe aR 4,082,813 2,194,761 
DUMdhY AGepOSItS. Men 0, eatin pees 29,364 17,895 
Mecounts: ‘recetyabley . Lai cates. 5,863,985 3,791,037 
Materials candisuppliésiany at red 1,088,709 1,137,864 
Mise. contfa, items lone cf? bles de 4 528,062 48,021 
Unicatledachares capitede pays. oon 6 vena 9,404,272. 18,808,541 
ITED diy Tem Sea. en Rear ee Nae an ee 29,937 27,130 
Bond discount and expense ........! 3,519 283 3,899,476 
Detercedticharges 31. tat deci. | G23O0n) Aerie a GR. 

Ota is <a wpe lh: ew isa BLAS OB SOQiaT sous I) SAN) 

Liabilities— 

Catiitalustock fect aaiay ye 8 pine sae $72,160,775 $72,160,775 
Panded eden pans 5 so. teh, Serena 41,902,605 44,528,355 
Eoanstand bills *payablesei2i <2: 9,620,670 8,749,808 
Accts.' payable and. acertals)222(). 7 =, 4.524.136 3,799,975 
Sundryideposits:. . 25ancatrhs. haba 428,721 93,019 
Miscellaneous. contra, items ........:. 528,062 48,021 
Dividends spay ableiic. tat aa Sec aiat: 2,945,970 2,977,437 
Debentures redeemable unclaimed... 82,620 115,990 
Resérve for depreciation 72. 1182, 02.37 5,589,022 * 
egal reserves. snthon. Jeske. ot ve 2,443,620 2,006,620 
Special reserves. 0 cue eae Me SUOO00M ai aeeaaneaa 
Stispense- “Teceipts MMe me nen & 3,875,968 3,904,258 
Surplus’ JG W SIO B YR Je oTot a, 1,581,651 1,427,242 
eOtalls ica aa cen eed 6 vr ahha Sine eS $145;983,820 $139,811,500 


*Depreciation included in property account. 
Conversion rate: 1 yen equals $.50. 


Officers::V. Itaths|-Pres:oc Yai Matsunapa: (V+PigcT. 
Tanaka, Business Mgr.; Y. Takeoka, Treas.; Shun 
Suzuki, Sec.; M. Fukuda, Chief Engr. 

Directors: Y. Itami, Saga’ City, Japan; Y: Mat- 
sunaga, T. Tanaka, M. Tsunoda, K. Fukuzawa, T. 
Kamiya, Tokyo Prefecture, Japan; Y. Takeoka, Oita 
Prefecture; M. Kurushima, K. Goto, Nagoya City, 
Japan; R. Sakuragi, T. Yamaguchi, Y. Kaito, Fukuoka 
City, Japan; T. Okamoto, Gifu City, Japan; M. Naruse, 
J. Itami, Tokyo City, Japan; K. Oshima, Saga Prefec- 
ture, Japan; K. Hara, Fukuoka Prefecture, ‘Lapagt > «0 
Hashimoto, Nagasaki City, Japan; T. Takehara. 

Head Office, Tokyo Kaijo Bldg., Tokyo, Japan. 


PUBLIC UTILITIES 


SCITUATE WATER COMPANY 
History—Incorporated in Mass. 
Sandhill, Mass. « Franchise perpetual... .Summer..pop- 
ulation, over 10,000. ° i CUSAM SUG 36" geet 
CAPITAL STOCK 


‘Authorized and outstanding;:$150)000 Comnion and | 


$100,000 Pid. ~ Annual meeting; second Monday in 
January. ioo “blog OV UP i ae 
setts Department of Public Utilities in modified order 
of December 14, 1927 approved. issue by Company of 
500 shares of additional 5%. Preferred stock of $100 
par value at 90, proceeds from the sale of which are 
to be applied to payment and cancellation of an equal 
amount of obligations. «_ Someerts ya 

FUNDED DEBT | 


$200,000 First Gold 63; dated Aug. 1, 1923; due 


Aug. 1, 1931; int. Feb. and Aug. 1.” Liberty Trust 
Co., Boston, Trustee. , cont; Hib 14 rcs a 

Dividends—9% on Pid. and 242%,on Common were 
paid in,1926,; 1927, 5%, on Pid. and 7%2%.on Common. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


19D har cr creer BI 204 + voy = dO 
Gross. earnings, 4... \ana: + $80,940 - $87,525. $71,898 
Operating expenses “<< >. ? 29,24) a 21, 0eL a 
Takes? JE Ba Tog) FO TOM 172990 .W 16,8067 %542;984 
Depreciationay setter es 8000 ba 76,0006 rss aveps 
IN Gh CARO IQES ee tk $26,396 $37,189" $33,081 
Bond: tterest re nate eee $13,000 $13,000" **'~ S13 OGee | 
Other aiterest (723 TS) 50428 .t7G1.B3004 1,443 
Other) cdeductionsisdhes.. .gyvisuten $;360; ic). 6 2ee 
Met “hCpIMG | Maks. aed $8 354 $12,824 $18,638 
Preferred dividends 0? 9: 5,000 55000 7 oe ee 
Common dividends .....0. 1125085 Oe 7B 750. en 2 hears 
Surplus: for aueait we heey 7 DAS Ou $4,074. $18,638 
*Deficit. . rg 4 
GENERAL BALANCE SHEET, DECEMBER 31 ca | 
Assets— _ 1927 1926 1925-5 
Property and plant’... Y >. $603,929 —* $542,027 $510,716 
Less’ ‘depreciation’! ..25 2.0: 38,219 34970753. 28g 
WRAIAN Get 4 ce fey aenearels $565,710... $507,857. $482,546 
Notes receivable ......... 1,200 2 E200 2.3) cede 
CaS aes her eran nemo 1509 6387871! 3° 9G 
Materials and ‘supplies’ 10) 10,127. 6,491 8,457 | 
Prepaid’ accounts: rai: Botts ZAG; t i sbiet 441 ne Gee 
Accounts receivable ........ Ale 2 1 bee 9,930 eee | 
Potales HA Taps Jeo 7 $590,007 $534,356 = $494,583 
Liabilities— hp bS bn 55 ce 
Capital’ stock 4a $250,000  $250,000,.. $250,000 - 
Funded debt oon... 200,000. 200,000. 200,000 
Notes‘payableé 2). & 88_., 119,000 © '~ 60,000 - 37,000 
Actounts payabléenw.leysh 5,891. '- 8,400- 2,202 
Interest.accrued «2 ga. 40 7,970 7,750 1,250 
Dividends declared ........ 3,7 00) ga eee Leelee mA: 
Profit and JossiG. 2), Patri 3,396 8,206) 4.131 
GT RR ARE ORE SO SRR Or ome $590,007 $534,356. $494,583 


Officers: John J. Moore, Pres., Hingham, Mass); 
Frederick A: Cole, Treas.; Arthur H» Brooks, Clerk, 
Newtonville,: Mass. barat. ert te Oe 

Directors: John J. Moore: B. A. Robinson, Eugene 
F. Skinner, Hingham, Mass.;. F. Cole,, Newtonville, 
Mass... samuel A, Agnew, Scituate, Mass)" 0 aaa 

Office, 302 Pemberton Bldg., Boston. 


THE NORTHERN MEXICO POWER & 
DEVELOPMENT COMPANY, LIMITED 
History and Properties—Incorporated Dec. 30, 1919, 
under the laws of the Province of Ontario and in May, 


1921, took over all the assets and properties of the 


Mexican Northern Power Co., Ltd. from the receiver 
of that Company, including all the shares of Com- 
pania Agricola y de Fuerza Electrica del Rio Conchos, 
S. A., a company developing and distributing hydro- 


electric power in'the State of Chihuahua in Northern 


Mexico, and owning the property, mentioned below. 
Concessions have been granted by the Government 


of the Republic of Mexico for the development and | 


Furnishes water | 
to Scituate, North Scituate, Greenbush, Egypt and 


Additional Preferred Stock Authorized—Massachu- 


a 8 


utilization of the water power of the Rio Conchos in 
the State of Chihuahua, in northern Mexico, to sup 


ply electric energy to the cities and towns of the State 
of Chihuahua and the mining districts thereof. Com- 


pany has a concession to construct and operate steam 
or electric railways in the District of Camargo, State 
of Chihuahua. 
_ The site of the first development of the company’s 
works on the Rio Conchos is situated at a point called 
‘La Boquilla, about 20 miles from the line of the Mex- 
‘ican Central Ry., about 325 miles south of El Paso 
‘(which is the nearest railroad border town to the 
plant), about 250 miles from the Pacific coast, and 
about 900 miles north of the City of Mexico. Among 
the surrounding towns of importance are Chihuahua, 
‘Santa Rosalia, Parral, Santa Barbara, Jimenez, Esca- 
lon, Bermejillo, El Oro, etc., etc. 

The company controls two sites on the Rio Conchos, 


| ‘one at La Joya, and the other at La Boquilla. 


Double transmission lines from the power plant 
tunning south to the Parral District are carried on 
‘structural steel towers spaced 820 feet apart, these 
towers being designed to carry six aluminum wires 
‘equivalent to No. 000 copper wire, Am. gauge, mount- 
‘ed on suspension insulators proportioned for opera- 
tion at 110,000 volts. 

' The above described properties were acquired in 
accordance with the plan of reorganization outlined 
‘on page 428 of the 1921 Public Utility Manual, details 
‘of which plan will be furnished upon application to 
‘our Information Department. 

~ 1926 Output—The total power distributed by Com- 


“pany during 1926 was 18,118 h.p., being an increase 
“over the previous year of 3,571 h.p. or 24.5%. 


CAPITAL STOCK 

Authorized and outstanding, $10,000,000 Common 
and $3,000,000 7% cumulative Pfd.; par, $100. As of 
June 7, 1927, 8,797 shares of Common and 60 shares 
of Pfd. were held by Montreal Trust Co. to be ex- 
‘changed for Prior Lien & First. Mortgage bonds of 
Mexican Northern Power Co., Ltd., not yet surrend- 
ered for exchange. 
_ Preferred Stock Provisions—Cumulative from Jan. 
1, 1920, and ranks equally with Common for dividends 
exceeding 7% on Common. 
 Callability—Pfd. stock is subject to redemption at 
‘option of company after Jan. 1, 1924,.at 110 and divi- 
dends. 

Convertibility——Pfd.i stock is convertible into Com- 
mon stock at any time prior to Jan. 1, 1924. 
_ Transfer Agent—Montreal Trust Co., Montreal and 
Toronto. | 
_ Registrar—National Trust Co., Ltd., Toronto. 
Annual Meeting—Usually in July. 
_ Listed (Both Classes)—Montreal Stock Exchange 
and New York Curb Market. 
 Dividends—Pfd. dividends are cumulative from Jan. 
1, 1920. On July 1, 1924, accrued dividend of 7% for 
1920 was paid on Pfd. stock; on Nov. 1, 1924, 7% was 
‘paid for 1921; on Feb. 2, 1925, 7% was paid for 1922; 
May 4, 1925, 7% was paid for 1923; Oct. 1, 1925, 7% 
was paid for 1924; Jan. 2, 1926, 7% was paid for 1925; 
‘on April 1, 1926, regular quarterly dividend of 134% 
‘was paid to stockholders of record March 23, 1926; 
regular quarterly payments of 134% since; payments 
J, A, J & O1.1.. On Common initial quarterly dividend 
of $1 per share was paid Jan. 15, 1927, and at same rate 
‘quarterly since; payments now J, A, J & O 1. 


‘ FUNDED DEBT 


$495,000 FIRST MORTGAGE SINKING FUND GOLD 7s; DUE 
JULY 1, 1933 


Dated July 1, 1923. 


Interest Payable January 1 and July 1, at Bank of 
Nova Scotia in Montreal or Toronto. 
_ Denomination—Coupon, $1,000; principal may be 
registered. 


 Trustee—Montreal Trust Co., Montreal, Que. 


PUBLIC UTILITIES 
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Provisions of Issue—Authorized ‘$1,000,000; issued, 
$750,000, of which $57,000 have been redeemed and can- 
celled, and $198,000 held in treasury as of Dec. 31, 1926. 


Callability—Subject to call as a whole or in part 


on six months’ notice at 105 and accrued interest. 


Sinking Fund—Commencing Jan. 1, 1925, a mini- 
mum of 4% of the par value of all bonds issued by the 
company, such sinking fund to be used for the pur- 
pose of buying in the open market or calling the bonds 
at a price not exceeding 105 and accrued interest. 
This amount may be increased should the company 
deem it expedient. 

Security—A first fixed and specific charge on all 
the immovable property now owned or hereafter ac- 
quired by The Northern Mexico Power & Develop- 
ment Co., Ltd., including. all the shares of the Com- 
pania Agricola y de Fuerza Electrica del Rio Conchos, 
S: A., the Mexican subsidiary operating company. 
This latter company has entered into an agreement 
with the Montreal Trust Co., that during the life of 
these bonds. no mortgage of any nature whatsoever 
shall be placed on its properties; they are also a float- 
ing charge on all other assets, present and future. 

Legal Opinion—Tilley, Johnston, Thomson & Par- 
menter, Toronto. 

Original Offering—$500,000 in Oct., 1924, at 100 
and interest, by Kippen & Co., Montreal. Accom- 
panying these bonds were certificates entitling the 
holder to purchase (on or before Feb. 1, 1925), at $20 
per share, two shares of Common stock for each $1,000 
bond held. 


PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 
(Accounts Audited by Price, Waterhouse & Co.) 


1926 1925 1924 

Profits for cyeanls.... ithe $1,003,603 $789,054. *$514,842 
Interest on bonds & loans 36,172 41,872 Rae ws 
Discount on bonds, etc. ... 5,000 PAUSE: rd ty 
Depreciation (yz. '). 2. {3{-f08 210,000 200,000 150,000 
Mexican , taxcesivs.c,. . .ygatee bs 32,500 54. 000 csne AacthtS. 
Reserved for investments .. AQ (MADRE ee See why. ke Me chal ah ae 

Niet incante i. fs faie W. $670,882 $485,969 $364,842 
Surplus at beginning of year 687,914 831,945 887,103 


EOtaly) eh ee, @-csnoust- HS: $1,358,796 $1,317,914. $1,251,945 
Preferred dividends paid .. +420,000 +630,000 $420,000 
Common dividends paid .. 100000} 92"... Bias Avid were 

Surplus at end of year .. $838,796 $687,914 $831,945 


*After deducting interest, discount, Mexican taxes, etc. +In- 
cludes the following Pfd. dividends: 14% in 1924. for the years 
1920: and 1921; 21% in 1925, for the years, 1922, 1923 and 
1924:-and 14% in 1926, for the years 1925 and 1920. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets—- 1926 1925 1924 
Property account « ...eiis &: $14,681,467 $14,386,666 $14,368,973 
Emvestmentsijim other fcOSs. -------. 49 049 69,049 
Materials and supplies, less 

Teserve Ate Ios. Joie 104,326 108,894 100,315 
Accts. receiv., less reserve.. 126,506 135,351 122,118 
RMasines +23. LX. s HRete oo hteea, Fe 630,812 433,303 409,663 
Deferred charges .......-. 35,241 43,510 41,293 

Bo fails sete ble spe Fern AEE Be $15,578,352 $15,156,773 $15,111,412 


Liabilities— 
Common stock 
Preferred stock 


$10,000,000 
3,000,000 


$10,000,000 
3,000,000 


$10,000,000 
3,000,000 


Ri Ger OG Dig ipso sires > 495,000 500,000 405,000 
Accounts payable ......--+ 40,075 20,502 54,001 
Pfd. dividend payable Jan. 2 

Omaeset Py H42( i Ge daceae a sk GOSS ie: beri daa EO Pee Epeatits 
a sxx71de . ] ] > 
oR Hy een EL tua A <a00008 TY, 27 :25022970C 
Accrued bond interest .... 17,500 dee dee 
Deferred liabilities .....--- OSatBl Sse sala Os Seo 
Coupons of predecessor co. Te, x 

outstanding ...-.----- ‘ : 3,225 3,525 3.525 
Advances by cos. under 

era agreement) i.s.h- eee ey 163,296 292,157 
RMSE CES Cee ee ear ane 10,000 10,000 10,000 
Reserve for Mexican income af 

tawesuiiiuas Cee bea pA Ous 24,565 G3H18s) siaGtis. 
Reserve for depreciation «.. 903,540 707,624 - 514,784 
Profit atid: losses «epee aot 838,796 687,914 831,945 


Total $15,578,352 $15,156,773 $15,111,412 
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Officers: W. D. Ross, Pres.; Strachan Johnston, 
VePlyf An Spoor) Secs & iT reas\ 24 orento}, Ont,, (Can. 

Directors: Edwin Hanson, E. A. Macnutt, Mon- 
treal, Que.; Strachan Johnston, A. E. Dyment, S. J. 
Moore, W. D. Ross, John A. Tory, Toronto, Ont., 
Gan:;;J.cD. Patterson, ;,Weodstock,,,.Ont.;:..Sire E. 
Mackay Edgar, London, Eng.; Hon. F..B. McCurdy, 
Halifax, N. S. 

Head Office, Northern Ontario Bldg., 330 Bay St., 
Toronto, Can. 

Mexican Office, Parral, Chihuahua. 


LENOX WATER COMPANY 


History—Incorporated in 1875 in Mass. Supplies 

Lenox, Mass.; population served, 3,000. 
CAPITAL STOCK 

Authorized, $100,000; outstanding, $81,600 Com- 
mon and $5,000 6% Pfd.; par, $100. Annual meeting, 
second Saturday in July. 

Dividends—Pfd. dividends are paid semi-annually, 
J & J 1. Paid dividends on Common stock of 3% Jan. 
Ty T92Z2 929" Jaly?l, 1922, Jan 1,°and July 141923; and 
24% each Jan. 1, 1924 and semi- eesti thereafter to 
Jan. 1, 1928, inclusive; payments J & J'1 

FUNDED DEBT 

$84,000 First Mortgage 5s; dated July 1, 1911; due 
July 1, 1931; interest Jan. and: July .1, at Lenox 
(Mass.) National Bank. Coupon $500 and $1,000 ; 
principal may be registered. Berkshire Loan & Trust 
Co., Pittsfield, Mass., Trustee. Authorized issue, 
$100, 000. Subject to call at any interest date, on 36 
days’ notice. A first lien on entire property. Com- 
pany does not pay Normal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 *1925 
Grossitearmings Wy, bole $17,660 $16,249 $16,673 
Oper. exp., taxes, etc. ..... 8,450 9 220 6,861 

WEE ear Re Mio $9,210 $7,029 $9,812 
OthersincomevnG. 7. aces 558 603 378 
a OLAV a COnTe ae tt ihe hin $9,768 $7,632 $10,190 
Bondeinterestie ern.) Boney 4.200 4,200 4,220 
Balance for dividends $5,568 $3,432 $5,970 
Pid? dividends, paid 1..." 300 300 300 
Com. dividends paid ........ 4,080 4,080 4,080 
Surplus torswearncn, sacs $1,188 $948 $1,590 
*Year ended June 30. +Deficit. 
GENERAL BALANCE SHEET 
Dec. 31 Dec. 31, June 30, 
Assets— 1927 1926 1925 
Realvestatenzc eis seogee a) Tim $24,619 $24,619 $24,522 
Reservoirs ometens, ehcas., 165,659 165,368 178,301 
SHAPOIC Sy ray. eae y cM sean: 100 100 100 
Accounts receivable ....... 8,323 7,060 7,978 
cd VA OB Re Seok a a Mn ae 8,600 6,655 3,307 
Investments wicns Wale 6,705 6,705 4,950 
otal a) eee We Airtel et ean $214,006 $210,507 $219,158 
Liabilities— 
Gomimon stocks! fo 3.4 ea $81,600 $81,600 $81,600 
Preferred stocker) 4/5 22a iu 5,000 5,000 5,000 
Pandedidebt- mites. ee se 84,000 84,000 84,000 
Accounts payable, etc. .... 4,290 A290 aan ee 
Depreciation hea aunty 11,389 9,080 29,869 
SHOR Han busypebeae eee RH OSL Iay  CoeenuRg 27,427 26,537 18,689 
ROPAT lke ine ene ay ae aon $214,006 $210,507 $219,158 
Officers: F. S. Delafield, Pres., Lenox, Mass.; Frank 


W. Dutton, V-P., Pittsfield, Mass. ; 
Clerk & Treas., Lenox, Mass. 
Directors: R. M. Curtis, New Haven, Conn.; W.-H. 
Clifford, F. S. Delafield, R. S. Tillotson, Lenox, Mass.; 
Frank W. Dutton, Pittsfield, Mass. 
Office, Lenox, Mass. 


‘R. S. Tillotson, 


GLOUCESTER ELECTRIC COMPANY 

History—Incorporated April 30, 1888, in Mass., to 
supply light and power to Gloucester, Rockport and 
Essex. “Population served (1925 census), 28,727. No. 
of consumers, 9,319. Sales in 1927, 5,423,914 k.w.h. 
Has city contract for street lighting. 


PUBLIC UTILITIES 
———————————————— ae 


Rates—-Household: First 4 k.w.h. per room per 
month, lle net; next 4 k.w.h. per room per month, 
9c net; over 8 k.w.h. per room per month, 5c net; 


minimum charge of 50c to $1 depending upon size of | 
First 100 k.w.h. per. 


meter. Commercial Lighting: 
month, lle net; next 200 k.w.h. per month, 10c net; 
next 300 k.w.h. per month, 7c net; next 300 k.w.h. 
per month 6c net; 
size of meter. General Power: 
month, 9c; 
k.w.h. per month, 5c; over 500 k.w.h. per month, 4c; 
minimum charge of 50c. to $2 depending; upon size of 
installation. 
Management—Company is 


St., Boston, Mass. 


CAPITAL STOCK 


all in, excess at)iaverage rate o1 
above; minimum charge of 50c to $1 depending upon - 
First, 50 k.w.h. per | 
next 150 k.w.h. per month, 7c; next 300 


under the oxccust i 
management of C. H. Tenney & Co., 200 Devonshire | 


Authorized and outstanding, $513,100 (increased | 
from $439,800 in March, 1926); par, $25 (decreased © 


from $100 in March, 1923). In Jan., 
stock was offered to stockholders at $140 per share 


in proportion to their holdings as of Noy. 15, 1922; in > 


March, 1926, $73,300 offered to stockholders at $55 a 


share in proportion to their holdings, 
fourth Tuesday in January. 

Transfer Agent—E. A. Bradley, Treas., 200 Devon- 
shire St., Boston, Mass. 


Registrar—A merican Trust ,Go,, Boston. 


Annual meeting, - 


1923, $73,300 - 


Dividends—1916, 1917 and 1918, 10% per annum; 


1919, 12% 5'1920,'12% ; 1921, N20or SO 22s 7a 


1925) 


15.75% ($3.75 on $100 par stock and $3.00 on $25 par | 


stock) ; 
each ; 


1924, 16%; 
payments quarterly. 
FUNDED DEBT 


1925, 16% ; 1926,and 1927, au | 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927. 1926 1925 | 
Gross. eatin gon as) le Arg a, $465,071 $416,087 $393,608 
©peraexp. and taxes ae tee 304,916 259,945 237,128 
Netearningse iy oil 2277 $160,155 $156,142 $156,480 
Other come quia le BA oes 1,708 2,810: 4,148 
Motalimncomiermsca cs $161,863 $158,952 $160,628 - 
Depreciation; “ete: SU 0% 53,989 45,755 48 387 | 
Balance for dividends .. $107,874 $113,197 $112,241 | 
Dividends “paidiitens. .% ba 102,620 99,688 79,164 | 
Surplus tor yearns sae. $5,254 $13,509 $33,077 | 
Earnings Per Share ....... 52s 5.51 6.38 | 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 19259 | 
Property account. 4% .......67 $1, ay 583 $1,050,823 $923,811 — 
Materials and supplies .... 999 54, 239 46,438 
Cashin ih ce One iy alae ay ade 19,008 62, 056 50,547 
Accountstreceivable?..!. 2... 29,575 37,578 43,384 
Prepaldetenisenrs mataetia see 7.533, 7,187 5,485 
0 16 Seenry Mead terial a Nn etl ct aa $1,386,694 $1,211,883 $1,069,664 © 
Liabilities— 
Gapital stocks eyslihaaiics. oat $513,100 $513,100 $439,800 - 
Premium on capital stock.. 156,350 156,350 68,390 | 
Notestipavabled og aeuwe 120 COQ ry oe Bees 65,900 
Consumers’ deposits ...... 2,072 1,115 599 
Accounts: payables ahs. 5. 10,894 7,684 17,593 
Accrued items) a Pek a 20.234 {5:1,400")" ee 
Accrued Federal taxes..... if ; . )°R7 963 13,919 
Depreciation reserve ...... 247,221 202,693 165,601 
Brort anid: loss: see 316,823 311,569 298,762 
DORAL it eee TSR er ie) $1,386,694 $1,211,883 $1,069,664 


Officers: D. Edgar Manson, Pres., Brookline, Mass. } 


Albert B. Tenney, V-P., Lexington, Mass.; Elihu Al 
Bradley, Treas., Boston, Mass.; Rockwell C. Tenney, 
Asst. Treas.,. Lexington, ..Mass.; Hazel .E. Hagar, 


Clerk, Cambridge, Mass.; 
Arlington, Mass. 

Directors: Charles H. Tenney, Springfield, Mass.; 
D. Edgar Manson, Brookline, Mass.; Albert B. Ten- 
ney, Lexington, Mass.; D. Willard Leavitt, Parson- 
field, Mass.; Edward M. Bradley, Samuel A. York, 
New Haven, Conn.; Bernon E. Helme, Kingston, R. 1. 

Executive Office, 200 Devonshire St., Boston, Mass. 
Local Office, 102 Main St., Gloucester, Mass. 


Edward F. 


Kord, Aud, . 


*Amount Available for Interest in 1927, $3,420,906. 
*After deducting rentals. 


History and Properties—Incorporated March 4, 
1899, in Md.; consolidation of all the street railway 
| properties in the city of Baltimore and _ vicinity. 
Through this consolidation and the various absorp- 
tions which took place prior to it, the company con- 
trols the following railway properties. 

Baltimore, Catonsville & Ellicotts Mills Passenger 
R. R., Baltimore City Passenger Ry., Baltimore Con- 
solidated Ry. Co., Baltimore & Curtis Bay Ry., Balti- 
more, Gardensville & Belair Electric Ry., Baltimore & 
Northern Electric Ry., Central Ry. Co., Gwynns Falls 
Ry. of Baltimore City, Maryland Traction Co., Pimlico 
& Pikesville R. R., Shore Line Electric Ry., Wal- 
| brook, Gwynn Oak & Powhatan Ry. Also controls 
the stock and holds under lease the Baltimore, Spar- 
\ rows Pt. & Chesapeake Ry., 37 miles, and guarantees 
the bonds. Also controls and operates the Baltimore, 
_ Halethorpe & Elkridge Ry. Co. 
| Franchises—With the exceptions noted below the 
franchises in the streets of the City of Baltimore 
_ are perpetual. The franchises granted to the Baltimore 


City Passenger Ry Co. and the Citizens Ry. Co. were 
subject to charter provisions, the City having the 
right every fifteen years to purchase these proper- 
ties upon payment of the valn2 of the properties and 
franchises. The lines of the above-named companies 
- comprise about 69 miles of the system. In addition, 
about 15 miles of disconnected franchises are for 25 
rears, renewable for 25 years more at a fair valuation. 
In addition to the regular taxes, the City receives 9% 
‘of the gross receipts within the City limits. 
| Company’s Bonds on Court List—On May 12, 1914, 
the Supreme Bench of Baltimore City added the Balti- 
more, Sparrows Point & Chesapeake Ry. Co.’s First 
Mortgage 414% bonds to the list of securities ap- 
proved for the investment of trust funds. The follow- 
ing bonds of the Company are now on the court list: 
Baltimore Traction Co. lst 5s; Baltimore Traction Co., 
(No. Balto. Div.) 1st 5s; Central Ry. Co. Ist Consol. 
5s; Lake Roland Elevated Ry. Ist 5s; United Ry. & 
Elec. Co. Ist Consol. 4s and 6s, and Baltimore, Spar- 
rows Point and Chesapeake Ry. Ist 4%s. 
Financing—Merger of Subsidiaries—The Maryland 
Public Service Commission in March, 1924, authorized 
The United Railways & Electric Co. of Baltimore to 
acquire all the outstanding capital stock of the Mary- 
land Electric Rys. Co. The latter company was au- 
thorized to consolidate with the Baltimore, Halethorpe 
& Elkridge Ry. Co. and to issue $4,000,000 612% 
bonds, the principal and interest of which are guaran- 
teed by The United Rys. & Electric Co. of Baltimore. 
The consolidated company was also given authority to 
acquire all the properties and franchises of the Balti- 
more, Sparrows Point & Chesapeake Ry. Co. and the 
Baltimore and Belair Electric Ry. Co. ' 
_ The consolidated or The Maryland Electric Rail- 
| ways Co., as above outlined. In addition to the ac- 


i” 


i 
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_ 
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UNITED RAILWAYS & ELECTRIC COMPANY OF BALTIMORE, MD. 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- ; * Income Available -—Dividends Paid—, Earnings 
Stock ment Dates Authorized Outstanding for Dividends Per Cent Amount per Share 
Menaion; par $50 ic)... 2 pass F,M,A&N 15 $35,000,000 $20,461,200 $535,365 4 $818,448 $1.31 
Bond Issues, At December 31, 1927, Summarized 
Title of I Maturit Bae Authorized  Outstand Con. Subject . 

4 eo ssue aturity ates uthorize utstandin verti oiws . 
Balti, Spar. Pt & Ches. Ry. Co. First 434s...Feb. 1, 1953 F & A 1 $2,000,000 $2,000,000 Or A ee aa 
Maiti Traction Co. First,5s) 1... ase ek ones Nov. 1, 1929 M&Nl 1,500,000 1,500,000 No No Not pd. by Co. 
‘Balti. Traction Co. No. Balti. Div. First 5s....June 1, 1942 J & Dl 1,750,000 1,750,000 No No Notpd. by Co. 
@entral Ry. Co. Consolidated '5s 2.3 ./.'2.. 6 May 1, 1932 M&N 1 700,000 700,000 No No Not pd. by Co. 
Central Ry. Co. Ext. & Improv. 5s.........- Mar. 1, 1932 M & Sl 600,000 600,000 No No Not pd. by Co. 
Take Roland El. Ry. Co. Ist 5s..... ce. aewee Sept. 1,1942 M & Sl 1,000,000 1,000,000 No No Paid by Co. 
Maryland Electric Rys. Co. Ist S. F. Ssh. Ete Cet 1,:1931\5 A &sOrs 4,946,000 2,850,000 No Yes Paid by Co. 
Maryland Electric Ry. Co.: 

First & Ref. 6%4s Series “A”... 2.02.0. 5 005 Jatt; 195%. J & Jet 4,000,000 3,838,500 No Yes Paid by Co. 

First & Ref. 6%s Series “B”...........6--- Jan. i; 1962Kh) . & Viet 3,800,000 693,000 No Yes Paid by Co. 

| United Rys. & Elect. Co. First Consol. 4s....Mar 1, 19499 M & $1 38. 000.000 § 23,766,000 No No Paid by Co. 
“United Rys. & Elect. Co. First Consol. 6s... .Mar. 1, 1949 M & Sl Wika? U 8,684,000 No No Paid by Co. 
United Rys. & Elect. Co. Income 2 Celt vide bb gud ecg Bitte J & D1 14,000,000 14,000,000 No No Notpd. by Co. 
United Rys. & Elect. Co. Funding 5s ........ June 1, 1936 J & D1 3,920,000 3,920,000 No Yes Paid by Co. 
United Rys. & Elect. Co. 3-Yr. 6% Gold Notes Mar. FLO SOG Me Sehr eee cree: 2,500,000 No Yes Paid by Co. 
Total Funded Debt, at Dec. 31, 1927, $67,801,500. Bond Interest Accrued in 1927, $2,684,144. 


*Times Interest Earned in 1927, 1.27. 


quisition of new property, now owns all of the prop- 
erty formerly belonging to the separate companies and 
leases all of its property now owned or hereafter ac- 
quired to The United Rys. & Electric Co. of Balti- 
more for a period of 999 years renewable forever. 

The proceeds from the sale of the $4,000,000 bonds 
above-mentioned were used to pay indebtedness of 
the Maryland Company resulting from capital expendi- 
tures heretofore made and for additional capital ex- 
penditures. Approximately $600,000 was spent for 
automatic sub-stations, approximately $600,000 for 
cars, and approximately $1,350,000 was paid to The 
United Rys. & Electric Co. of Baltimore to reimburse 
its treasury for recent capital expenditures and for 
future capital expenditures upon its property. 

Acquisition—The Maryland Electric Railways Co. 
acquired as of April 1, 1927 all the railway property, 
rights, privileges, franchises, etc. of Lorraine Electric 
Railway Co. which had a mileage of 1.14 miles. 

Mileage and Equipment—Total miles single track, 
as of Dec. 31, 1927, 413. Gauge, 5 ft. 4% in. Rail, 
58 lb. to 125 ib. T and girder. Total cars, 1,560. Power 
station, 1; substations, 12. 


Baltimore Coach Co.—In Jan., 1927, the Maryland 
Public Service Commission authorized the four bus 
companies controlled by The United Railways. and 
Electric Co. of Baltimore to consolidate under the 
name Baltimore Coach Co., which issued 5,000 shares 
of no par value capital stock to that company. The 
four consolidating companies are Baltimore Transit 
Co., the City Motor Co., the East Fayette Street Bus 
Co., Inc., and the Baltimore Bus Co. 

The company owned as of Dec. 31, 1927, 108 buses 
and 3 trackless trolleys, and operates a total route 
mileage of 45.22 miles and gave service to the extent of 
2,113,819 miles during 1920. 

Valuation—The Maryland Public Service Commis- 
sion instituted proceedings for the valuation of Com- 
pany’s property on December 30, 1912. Stone & Web- 
ster were engaged by the Company as engineering 
experts and the late William H. Maltbie, was placed 
in charge of the work. The properties of Company 
were valued “at $75,000,000 “a8 of Feb.’ 1, 1928,)in an 
opinion handed down by the Commission. The phys- 
ical properties were valued at $70,000,000, the remain- 
ing $5,000,000 covering the company’s easements. 

Rate of Fare—On Feb. 10, 1928, the Public Service 
Commission issued an order, effective Feb. 13, 1928, 
placing the rates of fare as follows: three checks for 
25 cents: fare without checks, 9 ‘cents; children be- 
tween 4 and 12 years, 5 cents; school children over 
12, including those attending high schools, 5 cents; 
universal free’ transfer. The Company is seeking the 
right to charge a flat 10 cent fare and at time of 
going to press the matter was being thrashed out in 
the courts. 
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CAPITAL STOCK 

Authorized, $35,000,000 Common and $14,000,000 
4% cumulative Preferred; outstanding, $20,461,200 
Common; par, $50.°°The holders of the Preferred 
stock had the option of exchanging their shares for 
the Income Gold 4% Bonds of 1899 described below, 
and this option was exercised by all the holders and 
the Company now has no Pfd. stock outstanding. 

Transfer Agent—Alex. Brown & Sons, Baltimore. 
- Registrars—Continental Trust Co. and Maryland 
Trust Co., Baltimore. 

Annual Meeting—Second Wednesday in April. 

Listed—Common stock is listed on Baltimore and 
Philadelphia Stock Exchanges. 

Price Range— 


1927’ 219261925 “1924°* 1923 nbOR2) st O21; £920 
Hiehd . beam 23 4Qih 21 213% 20% 18% 23 12% 15 
bow bat 16 17 18 15340 AS34150 9 74% 9 


Dividends—Pfd. dividends were paid as follows: 
1899, 3% ; 1900 to 1903, 4% each; 1904 to 1910, inclu- 
sive, none paid; 1911 to 1919, inclusive, when all Pid. 
stock was exchanged for Income 4s of 1899, 4% each 
year. Initial Common dividend of 14% paid May 
10, 1912;:Nov. 12, 1912, 13%4%} April 11, 1913, 2%; 
July, 1913, 1%, and at same rate quaterly to and in- 
cluding Jan. 22,1919; quarterly dividends resumed on 
Aug. 15, 1922, with payment of 1%, which quarterly 
rate since maintained to Nov. 15, 1927; none since; 
payments were made F, M,; A & N15. Directors 
meet for dividend action on the fourth Tuesday of 


FRA; & Os 
FUNDED DEBT 


(Arranged in Order of Mortgage Priority) 
(1) Baltimore, Sparrows Point & Chesa- 
peake Railway Co. First Mtge. 4%4s..Due Feb. 1, 1953 
(2) Baltimore Traction Co. First 5s....... sav Nov. 1.1929 
(3) Baltimore Traction Co. No. Balti. Divi- ¥ 


SIO, PATSELOS |e py « peesemee a ee eee June 1, 1942 
(4) Central Railway Co. Consolidated 5s. “i “May? "14932 
(5) Lake Roland Elevated Railway Co. 

First Consolidated 58 ......seeee beerey, .oept,.1, (1942 
(6) The Maryland Electric Railways Co. 

First Sinking Fund Gold 5s ......... eS) Cts el ool 
(7) Central Railway Co. Extension & Im- 

provement ?5s) 2 620.4),..232 dA Ge ew hee « >Mar.; 1/1932 
(8) The Maryland Electric Railways Co. 

First & Ref. Gold 6%4s Series “A”.... “ Jan’ 1,°1957 
(9) The Maryland Electric Railways Co. 

First & Ref. Gold 6%s Series “B”.... “ Jan. 1, 1962 
(10) The United Railways & Electric Co. of 

Baltimore First Consolidated 4s...... ““" Mar. 1, 1949 
(11) The United Railways & Electric Co. of 

Baltimore First Consolidated 6s...... “Mar. 1, 1949 
(12) The United. Railways & Electric: Co.. of 

Baltimore sPunding 58... ed ee re Spa ILE! ey LO 
(13) The United Railways & Electric Co. of 

Baltimore Income Gold 4s...:.... Due after Mar. 1, 1949 
(14) The United Railways & Electric Co. of 

Baltimore 3-Year 6% -Gold Notes....Due Mar. 1, 1930 

(1) 


$2,000,000 (ENTIRE ISSUE) BALTIMORE, SPARROWS POINT 
& CHESAPEAKE RAILWAY CO. FIRST MORTGAGE GOLD 
444s; DUE FEBRUARY 1, 1953 


Dated January 31, 1903. 

Interest Payable February and August 1, at office 
of Alex. Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered, | , 

Trustee—Fidelity Trust Co., Baltimore. 

Security—A first lien on entire property of the for- 
mer Baltimore Sparrows Point & Chesapeake Ry. Co. 
Prior in lien to the $3,838,500 Maryland Electric Rail- 
ways Co. First & Ref. 614s of 1957 which provide for 
retirement. 

Guaranty— Guaranteed principal and interest by en- 
dorsement, by The United Railways & Electric Co. 
of Baltimore, which owns the entire outstanding stock 
of this company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Maryland. 

Legal for trust funds in Baltimore. 

Listed——Baltimore Stock Exchange. 


PUBLIC UTILITIES (United Rys. & Electric Co. of Baltimore) — 


ee 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High’ 22°. 9358893, 8814 90. 90. 9034 81. 88xq 
Liaiteas hee G7 OR!” 8297 86) Sei 

(2) - a 


$1,500,000 BALTIMORE TRACTION COMPANY FIRST MORT- 
GAGE 5s; DUE NOVEMEER 1, 1929 


Dated November 1, 1889. bt 1G Aa 
Interest Payable May and November 1, at Mer- | 
chants National Bank, Baltimorei,s449 8 oo = 
Denomination—Coupon, $1,000. ome eta | 
Trustee—Mercantile Trust & Deposit Co., Balti- | 
Inore. y | 
eee of Issue—Authorized and issued $1,500,- 
Security—A first lien on the properties of the Old 
Citizens Railway Co. and People’s Railway Co. and all 
improvements thereon. Prior in lien to the $32,450,000 - 
United Railways & Electric Co. of Baltimore First | 
Consolidated 4s and 6s of 1949, which provide for retire- | 
ment. ; ate | 
Tax Provisions—Company does not pay Normal, 
Federal Income: Tax. ; 3 . 
Legal for trust funds in Baltimore. 
Listed— Baltimore Stock Exchange. 
Price Range— 


b | 


1925. 19241923 -1922:.-1921 1920 


1927 1926 
Taal eee 100% 997% 100 991%. 98 99°. 92% 95% | 
LOR Vea nye 9934 99% 99% 97 97% met 844% 87 
(3) , oe 4 


$1,750,000 BALTIMORE TRACTION COMPANY NORTH ae | 
TIMORE DIVISION FIRST MORTGAGE 5s; DUE JUNE i, 
1942 . | 


Dated June 1, 1892. | 

Interest Payable June and December 1, 
chants National Bank, Baltimore. 

Denomination—Coupon, $1,000. 

Trustee—Mercantile Trust -& Deposit Co., 
more. se . 
Provisions of Issue—Authorized and issued $1,750,- 
000. sacs 

Security—-A first lien on 21 miles of tract in Balti- 
more. Prior in lien to $32,450,000 United Railways 
& Electric Co. of Baltimore First Consolidated 4s and 
6s of 1949, which provide for retirement: 

Tax Provisions—Company does not pay 
Federal Income Tax. 

Legal for trust funds in Baltimore. 

Listed—Baltimore Stock Exchange. 

Price Range— 


atli Meme 


Balte 


| 


| 


Normal 


1927 1926 1925 1924 1923. 1922 1921 1920 

Hibbs via san 101 100% 100. 9814 98% 99 92 87% 
ie edie 9934, 99 9034 9734 96. 0712 BA "| B7az) 
Ca) | 


$700,000 CENTRAL RAILWAY COMPANY CONSOLIDATED 
/ MORTGAGE GOLD 5s; DUE MAY 1, 1932 e | 
Dated May 1, 1892. | 
Interest Payable May and November 1, at Mer- 
chants’ National Bank, Baltimore. \ 
Denomination—Coupon, $1,000... i q 
Trustee—Mercantile Trust &. Deposit Co., Balti- 
more. ; me ‘4 
Provisions of Issue—Authorized and issued $700,- 
000, of which $6,000 held in treasury. a 
Security—A first lien on 37 miles of street railway 
in Baltimore. Underlie $600,000 Central Railway Co. 
Extension and Improvement First 5s of 1932 and $32,- 
450,000 United Railways & Electric Co. of Baltimore 
First Consolidated 4s and 6s of 1949, which latter pro- 
vide for retirement. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. | 
Legal for trust funds in Baltimore. 
Listed—Baltimore Stock Exchange. 


Price Range— 


a 


7 1927. 1926 1925 1924 1923 1922 1921 1920 
High 3/4145! 100%. 995% 99% 9834 981% 99 931% 94 
Lows. et the 9934 bid 99 97 97 


9614 87% 86% 


PUBLIC UTILITIES 


31,000,000 LAKE ROLAND ieieasnt RAILWAY COMPANY 
_ FIRST CONSOLIDATED MORTGAGE 5s; DUE SEPTEMBER 
1, 1942 . ; 
_ Dated September 1, 1892. 
Interest Payable March and September 1, at Alex- 
ander Brown & Sons, Baltimore. 
Denomination—Coupon and registered, $1,000. 
_Trustee—Baltimore Trust Co., Baltimore, 
rene of Issue—Authorized and issued, $1,000,- 
0. ' 
-Security—A first lien on all property formerly be- 
longing to Lake Roland Elevated Railway Co. As- 
sumed by. United Electric Railways Co. of Baltimore. 
Underlie $32,450,000 of that Company’s First Consoli- 
dated 4s. and.6s of 1949; which provide for retirement. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%. 


{ 3  \ 
Legal for trust funds in Baltimore. 


 Listed—Baltimore Stock Exchange. 


Price Range— 


. + 1927 4926 1925 1924 1923 [922 “1921 1920 
Pgh eas 100 =. 100% 100 98% 98 9914 87 94 
BOW ..oc--: 100 991% . .99 96 9614° 97 84 94 

(6) 


$2,850,000 THE MARYLAND ELECTRIC RAILWAYS COM- 
. PANY FIRST MORTGAGE 25-YEAR SINKING FUND GOLD 
58s; DUE OCTOBER 1, 1931 


Dated September 15, 1906. 

Interest Payable April and October 1, at Alexander 
Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be 


registered. 


Trustee—Mercantile Trust & Deposit Co., Balti- 
more. 
_ Provisions of Issue—Originally authorized $8,000.- 
000 but reduced to $4,946,000; issued $4,946,000 of 


which $2,096,000 acquired through general sinking 
| fund, leaving outstanding, $2,850,000. 


Callability—-Subject to call at 110 and interest on 


any interest date upon 90 days’ notice. 


Sinking Fund—Sinking fund of 1%% of bonds out- 
standing is provided by The United Rys. & Electric 


' Co. of Baltimorej:and an additional sinking fund of 


7'2% of the cost of all equipment purchased out of the 
proceeds of these ‘bonds, began Oct. 1, 1909, $2,096,000 
Maryland Electric Rys. First Mortgage 5% bonds held 


in 1%% sinking fund Dec. DEEL OZsn 
Security—Secured by a first mortgage upon the so- 
called “Boulevard: Line” of street railways to, Roland 
Park, operated asa part of the United Railways sys- 
tem. Additionally secured by a first lien on power 
plants, on real estate improved by service stations and 
nine car barns. by a tract of land of about 30 acres 
known as Bay Shore Park, and by modern electric 
cats and other equipment which cost approximately 
$1,200,000. Underlie $3,838,500 Maryland Electric 
Railways Co. First & Ref. 6%4s Series A, due 1957, 
and retirement of First Mortgage 5% bonds is provided 
for through issue ‘of $3,800,000 Series “B” bonds of 
which $710,000 have heen issued to United Railways & 
Electric Co. and $17,000 retired through sinking fund, 
Teaving $693,000 to United Railways & Electric Co. 
and $3,090,000 with Trustee. Under the terms of an 
agreement between the Maryland Electric Rys. Ca, 
and The United Railways Electric Co. all the property 
‘and equipment acquired is leased to the latter com- 
pany. 
- Tax Provisions——Company pays Normal Federal 
Income Tax up to 2%. 
 Listed—Baltimore Stock Exchange. 
_ Price Range— 


j 1927. 1926 1925 1924: 1923 1922 1921 1920 
Siigh |i. 29... 9034) 9614,97%4) 97 | 9614. 98 «:85%, 99 
ow... 98 9434.) ren 99; n 1 9234867 ),80).4 75 


. =. 


_ $600,000 CENTRAL RAILWAY GOMPANY EXTENSION & IM- 
PROVEMENT MORTGAGE 5s; DUE MARCH 1, 1932 


Dated March 1, 1897. 
Interest Payable March and September + 


at Mer- 
chants’ National Bank, Baltimore. 


Denomination—“Coupon, ‘$1,000. 
- Trustee—Baltimore Trust: Co., Baltimore. 

Provisions of Issue—Authorized and issued, $600,- 
000, of which $2,000 held in treasury. 

Security—Secured by a mortgage on the property of 
the company subject. to the $700,000 Central Railway 
Co. Consolidated Gold 5s of 1932. Underlie the $32,- 
450,000 United Railways & Electric Co. First Consoli- 
dated 4s and 6s of 1949, which provide for retirement. 
Assumed by The United Railways & Electric Co. of 
Baltimore. ; 

Tax Provisions—Company does not pay Normal 
Federal Income, Tax. 

Legal for trust funds in Baltimore. 

Listed—Baltimore Stock Exchange. 


Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 

High 100. 995@ 9934-9814 97- - 981%%. 93-93% 

Wow 100° 9934" 9914-9814 °.97 1 9814 Bid > 9514 
(8 & 9) 


$3,838,500 THE MARYLAND ELECTRIC RAILWAYS COM- 
PANY FIRST & REFUNDING GOLD 614s, SERIES “A”; DUE 
JANUARY 1, 1957 


$693,000 THE MARYLAND ELECTRIC RAILWAYS COMPANY 

FIRST & REFUNDING GOLD 614s, SERIES “B”; DUE JANU- 

ARY 1, 1957 

Dated January 1, 1924. 

Interest PayableyJanuary sand July 1, at Alex. 
3rown & Sons, Baltimore, or at Agency of Company 
in New York. : 

Denominations—-Coupon, $500 and $1,000;  princi- 
pal may be registered. 

Trustee—-Safe Deposit & Trust Co., Baltimore. 

Provisions of Issue—Authorized Series “A”, $4,000,- 
000, of which $3,838,500. are outstanding; authorized 
Series “‘B,” $3,800,000, of which $17,000 retired by sink- 
ing fund and $3,090,000 deposited with Trustee, leav- 
ing $693,000. outstanding. 

The total issue of First & Refunding Mortgage 
bonds will be limited to $25,000,000, including bonds 
for refunding purposes, unless and until there shall 
have been a consolidation or merger of The United 
Rys. & Electric Co. of Baltimore and The Maryland 
Electric Rys. Co., in which event additional bonds may 
be issued for refunding securities, and for capital im- 
provements to the extent of 80% of cost. The bonds 
will be issuable in series, the interest rate, date of ma- 
turity, redemption prices and other terms and condi- 
tions of each series to be determined at the time of 
issue. 

Callability—Subject to call as a whole or in part on 
any interest date upon 60 days’ notice, at 105 and 
interest on or before July 1, 1936, and thereafter at 100 
and interest plus a premium of 1% for each five years 
or portion thereof from date of redemption to date of 
maturity; the bonds, however, to. be redeemed Jan. 
1, 1956; and thereafter at 100 and interest. 

Sinking Fund—An annual sinking fund of 17% of all 
First & Refunding Mortgage bonds, Series “A,” from 
time to time outstanding, the first payment to be made 
not later than Jan. 1,°1925, is to be used for purchase 
or call and retirement of First & Refunding Mortgage 
bonds, Series “A.” This is.in addition to a fund of not 
less than 1% per annum. for improvements, deprecia- 
tion and obsolescence. 

Security—Secured by a first and only mortgage on 
a portion of the Company’s property, and by a direct 
mortgage on the entire remaining property of the 
Company subject to underlying liens, totaling $4.850,- 
000, as follows : $2,000,000 The Baltimore, Sparrows 
Point & Chesapeake Ry. Co. First 414s, due Feb. 1, 
1953. and $2,850,000 Maryland Electric Rys. Co. First 
5s, due Oct. 1, 1931. 

Guaranty—-Payment of principal and interest guar- 
anteed by endorsement on each bond by The United 
Rys. & Electric Co. of Baltimore. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. . 
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PUBLIC UTILITIES (United Rys: & Electric Co. of Baltimore) 


Legal Opinion—Joseph C. France and Piper, Carey 
& Hall (for the Company) and Venable, Baetjer & 
Howard (for the bankers). 

Original Offering—First publicly offered ($4,000,- 
000) in January, 1924, at 100 and interest to yield 
644%, by Alexander Brown & Sons, Baltimore, and 
E. H. Rollins & Sons, New York, etc. 

Listed—Baltimore Stock Exchange. 

Price Range— 


1927... 1926:;.1925 
| N= eM YP RNY ea a aay naa ORE Ue FS AN NG 102 97% 100 
TS ONY eset taney oa oct ahaa Aten Guallgy sca ee Ae MURR Oe 9634 9134 92 


(10) 
$23,766,000 THE UNITED RAILWAYS & ELECTRIC COMPANY 
OF BALTIMORE FIRST CONSOLIDATED MORTGAGE GOLD 
4s; DUE MARCH Il, 1949 


Dated March 6, 1899. 

Interest Payable March and September 1, at Alex- 
ander Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Continental Trust Co. of Baltimore. 

Provisions of Issue—Authorized, $38,000,000, of 
which $5,550,000 are reserved to retire the underlying 
bonds described in sections 2, 3, 4, 5 and 7. During 
1922, $2,684,000 of these bonds were exchanged for 
6% bonds according to the agreement mentioned in 
the following section. " 

Security—Secured equally with the $8,684,000 
United Railways & Electric Co. of Baltimore, First 
Consolidated 6s of 1949, subject to the supplemented 
indenture specified under the description of those 
bonds, by a first lien on 264 miles of a total of 413 
miles operated as well as a lien on the Carroll Park car 
and machine shops, and the Hartford Road, Eastern 
Avenue and Nunnery Lane substations, subject to 
$1,500,000 Baltimore Traction Co. First 5s of 1929, 
$1,750,000 Traction Co., North Baltimore Division 
First 5s of 1942, $1,000,000 Lake Roland Elevated Rail- 
way First 5s of 1942, $700,000 Central Railway Co. 
Consolidated 5s of 1932, and $600,000 Central Railway 
Co. Extension & Improvement First 5s of 1932, for the 
retirement of all which issues, bonds are reserved 
under this mortgage. Additionally secured by pledge 
of the capital stock of The Maryland Electric Railways 
Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for trust funds in Baltimore. 


Listed—-Baltimore and Philadelphia Stock Ex- 
changes. 
Price Range— 
1927, 1926) 1925, 1924, .,1923.°,1922..1921 - 1920 
High eet; IStk Aaah, s TAL 14, A Le ORO 
PUG Wace ts 70% 66% .66% 6834 70% 6634 6034 59 
(11) 


$8,684,000 THE UNITED RAILWAYS & ELECTRIC COMPANY 
OF BALTIMORE FIRST CONSOLIDATED MORTGAGE GOLD 
6s; DUE MARCH 1, 1949 


Dated March 6, 1899. 

Interest Payable March and September 1, at Alex- 
ander Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Continental Trust Co., Baltimore. 

Provisions of Issue—In addition to the $6,000,000 
issued, $2,684,000 of the 4% bonds were exchanged 
for the 6% bonds, making the outstanding amount, 
$8,684,000 as of Dec. 31, 1927. These bonds are issued 
under the First Consolidated Mortgage, dated March 
6, 1889, and the principal as well as interest at the 
rate of 4% per annum, is secured by the lien of that 
mortgage. Pursuant to a Supplemental Indenture, the 
company is to affix to the bonds its obligations to pay 
additional interest at the rate of 2% per annum, thus 
making the total interest rate 6% per annum. The 
2% additional interest! is not secured by the First Con- 
solidated Mortgage, but in the Supplemental Inden- 
ture the company covenants that it will not create any 
new mortgage upon any part of its property subject 


to the First Consolidated Mortgage, unless such new. 
mortgage expressly secured the payment of said addi- | 
tional interest obligations equally and ratably with | 


any indebtedness secured by such new mortgage. 

Security—See description under First Consolidated 
4s above. 

Tax Provisions—Company pays Normal F ederal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($6,000- 
000) in April, 1922, at 97 and interest yielding about 
61%4%, by Alexander Brown & Sons, Baltimore. | 

Bond Exchange—Due to the fact that the 6% bonds 
were largely over-subscribed, a number of holders of 
the First Cons. Mtge. 4% Bonds expressed a desire to 
exchange their bonds for the 6% Bonds on some fair 
basis. Accordingly, the holders of $2,684,000 4% 
Bonds availed themselves of this privilege, the holders 


paying the company $250 per $1,000 bond for the ex- 


change. 
Listed—Baltimore Stock Exchange. 
Price Range— 


1926 .1925. 19241923, 1922 


1927 
Pee ost ie natal vate tse 101% 98 9634 9934 102% 103% 
1S ulate WR ei ea let eh ates 96 91% 91% 95% 99 98% 
(12) 


$3,920,000 (ENTIRE ISSUE) THE UNITED RAILWAYS & 


. ELECTRIC COMPANY OF BALTIMORE FUNDING 5s; DUB 


JUNE 1, 1936 
Dated 1906. 


Interest Payable June and December 1, at Alexander | 


Brown & Sons, Baltimore. 
Denominations—Coupon, $100, $500 and $1,000. 
Trustee—Maryland Trust Co., Baltimore. 
Provisions of Issue—Authorized and issued, $3,920,- 

000, of which $20,800 are in custody with trustee and 

$23,272 held in treasury. Issued to fund coupons 


of the United Railways & Electric Co. of Baltimore. | 


Income 4s. 


Callability—Subject to call at par and interest on 


any interest date. 


Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%. 
Listed—Baltimore Stock Exchange. 
Price Range— 

1920 


1927 1926 1925 1924 1923 1922 1921 | 
Eject. 85. 77.74 75. | 7734 Bi | 6634 Game 
Lowa, poe 7534 67% 67% 70% 72% 66 58 56 | 

(13) 


$14,000,000 THE UNITED RAILWAYS & ELECTRIC COMPANY | 


OF BALTIMORE INCOME GOLD 4s; NO DATE OF MATUR- 
ITy 


Dated March 30, 1899. 


Interest Payable June and December 1, when earned | 


at Alexander Brown & Sons, Baltimore. Cash pay- 
ments at the rate of 4% per annum have been paid 
since June 1, 1911. 


Denomination—Coupon, $1,000; principal may be | 


registered. 
Trustee—Maryland Trust Co., Baltimore. 
Provisions of Issue—Authorized and issued $14,- 
000,000, of which $23,000 held in treasury at Decem- 
ber 31, 1927. 
pany in exchange for their stock at par. 


Callability—Subject to call at option of Company | 


after March 1, 1949. 

Funding Agreement—Coupons on the income bonds 
from June, 1904, to June, 1906, being unpaid, the com- 
pany entered into a funding agreement with the 


holders, whereby these unpaid coupons were funded | 


into the Funding bonds described above. All coupons 


on the income bonds up to and including Dec. 1, 1910, | 


were funded in like manner as they became due. 

Security—Secured by pledge of the stock of The 
Maryland Electric Railways Co. 

Tax Provisions—Company does not pay Normal’ 
Federal. Income Tax. These bonds are tax exempt in 
Maryland. 

Listed—Baltimore 


and Philadelphia Stock Ex= 
changes. 


Se 


Issued to Pfd. stockholders of Com- | 


PUBLIC UTILITIES 


Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
Beer... 60 52% 52% 53 55 59% 48% 49 
| Se 505% 48 48 49 50... 46 41 42 
(14) 


{2,500,000 THE UNITED RAILWAYS AND ELECTRIC CoM- 
‘PANY OF BALTIMORE THREE YEAR 6% GOLD NOTES; 
DUE MARCH 1, 1930 
Dated March 1, 1927. 

Interest Payable March and September 1, at Alex. 

Brown & Sons, Baltimore. 

_ Denominations—Coupon notes, $500 and $1,000; 

principal may be registered. 

Trustee—Safe Deposit and Trust Company of Bal- 
timore. 

Purpose of Issue—Issued, $2,500,000; proceeds from 
sale of which, together with cash supplied by the Com- 


pany were to be used to redeem Company’s 6% notes 
maturing August 1, 1927. 

Callability—Subject to call at any time on 30 days’ 
notice at 100 and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Joseph C. France (for the Com- 
ere and Venable, Baetjer & Howard (for the bank- 
ers). 

Original Offering—First publicly offered ($2,500,- 
000) in February, 1927, at 9914 and interest to yield 
about 6.28% by Alex. Brown & Sons, Baltimore. The 
6% notes of Company due August 1, 1927, were ac- 
ceptable as payment at par and interest for notes of 
this issue. 

Listed—Baltimore Stock Exchange. 

Price Range—1927, High: 10034; low, 98%. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


; 
| Rev. Passengers Earnings *Cost per Car Miles 
| Carried. Transfers. per Car Mile. Car Mile. Run. 
No. Oo. Cents. Cents. Miles. 
TRIER TEN LOSES) 1) har. Peels aid bale os wes epee bele’s 212,893,619 83,430,701 31.33 cts. 15.63 cts. 33,705,804 
CD OAH MN Ema t Ring . SNM aif ocr hl ¥ksietels gs op «Malar ts 226,834,528 81,879,968 36.63 cts. 21.00 cts. 32,569,906 
CE ERE 8 2B SS A RL) 2 Ca ie ee 243,890,966 86,756,575 41.65 cts. 25.88 cts. 35,522,354 
RN Eerste tye cas 's a's 's «e's Sara es Sees 8 ecu gts 253,934,179 93,883,660 46.59 cts. 28.16 cts. 37,162,202 
RE GRANT gy PUY Sweets. CONDE S aes os evened 238,090,980 91,259,537 45.74 cts. 27.90 cts. 35,708,863 
EL TERN TY wd), I TU OE A a 233,732,146 90,808,955 46.11 cts. 27i527cts. 34,964,036 
a A 238,658,380 92,838,315 45.89 cts. 2/ ae Cts. 35,873,841 
EP eit A 6G c oulc eee noe co o.e no ee MURMUR ATS 228,423,774 91,879,977 45.74 cts. 27.28 cts. 35,973,691 
NS ok ae 2 See a 1S I 224,235,527 92,893,328 46.54 cts. 27.85 cts. 35,717,666 
ne LGR Meno. 2 et. STAs ss RRO Lede sss GES 225,255,633 93,695,891 47.35 cts. 28.20 cts. 35,304,583 
emma ee! fo BATE QT ys eds oe ee able a8 218,714,410 89,039,613 47.58 cts. 29.39 cts. 33,979,657 
*Exclusive of taxes and rehabilitation charges. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

Operating Income— +1927 +1926 71925 71924 1923 1922 
Mevenue from transportation ............0..%. $16,043,932 $16,571,546 $16,481,077 $16,294,580 $16,281,849 $15,962,186 
Revenue from other railway oper. ............ 144,736 144,163 140,143 158,674 179,950 160,406 
Mid cen pee 7 es, Bre ptten ste $16,188,668 $16,715,709 $16,621,220 $16,453,254 $16,461,799 $16,122,592 
‘Oper. expenses (including depreciation)....... 10,795,439 10,790,805 10,776,811 10,637,926 10,622,403 10,429,122 
‘Taxes, VST oo ite, Tit 2 SiR ihe ain ape a Pre 1,575,938 1,672,316 1,632,386 1,656,074 1,800,335 1,740,512 
= otal operating expenses, taxes, etc. ........ $12,372,377 $12,463,121  $12.409,197 $12,293,999 $12,422,738 $12,169,634 
WEES ANCOMIC 10 se ey ee hae te $3,816,291 4,252,588 4,212,023 4,159,255 4,039,061 3,952,957 
erating abo EE SN lag ee Ai Adit 165,656 139,569 120,815 143,976 160,029 156,246 

MSSM INCOME 6 one bo Scho 8 hehe = Bifage aye $3,981,947 $4,392,157 $4,332,838 $4,303,231 $4,199,090 $4,109,203 

Deductions from Gross Income— 
Sa PN at AOL ed tod ls $561,041 $558,088 $558,809 $546,344 $406,595 $419,406 
lmterest on funded debt..................6.... 2,125,064 2,093,415 2,093,415 2,093,415 2,093,415 2,137,051 
iInterest on unfunded debt .................-.. 84,758 64,544 33,561 30,501 70,745 96,087 
gterest.on income bonds... .-.j:. 6% wel ss eceete 559,080 559,080 559,080 559,080 559,080 559,080 
Amortization of discount on funded debt ...... 67,902 58,994 59,388 59,267 50,376 58,088 
| Miscellaneous Se ey LCS Miler ang OS Be a OR ree aes 48 737 47,981 47,975 46,656 42,612 40,222 
' Total deductions from gross income ........ $3,446,582 $3,382,102 $3,352,228 $3,335,263 $3,222,823 $3,309,934 
(ist SSS is Se re ro | $535,365 1,010,054 980,610 967,968 976,266 799,269 
5 Me Palla ai a 818,448 818,448 818,448 818,448 818,448 409,224 

Midlance after dividends) Af) 20 0os be ee. £$283,083 $191,606 $162,162 $149,520 $157,818 $390,045 
|*Times Bond Interest Earned ................ 1:27 1.44 1.42 1.4 1.42 1.37 
fines Per Share’)... 29,006 eT 2ink. oe. 1.31 $2.47 $2.38 $2.37 $2.39 $1.95 


*After deducting rents. 


Profit and loss surplus, Jan. 1, 1927, $2,020,863; net 
‘income for year, $535,365; adjustment on account of 
power contract, $61,138; miscellaneous credits, $19,- 
450—total, $2,636,816. Deduct: dividends paid, $818,- 


| Assets— 


*1927 
umenenc equipment ............. 0.6. cece eens $90,994,930 
| Sinking and depreciation funds .............+-- 469,900 
} Investments ek ee A EER See 803,650 
meaty bonds’)... f.adine.!. Joke on 751,272 
WMiaterials and supplies ......../...).o0000.0-5 1,143,498 
NEE Fe ind gk tak fac FCCC RM Oe saas’s 302,345 
Cash to pay dividends and interest ........... 283,480 
Wemmemants receivabley. 2.46). 65 jeesepid fof + 100,425 
Interest, dividends and rents rec. .........-.. 35,002 
i Mie Elec. Rys. Co: Lessor account /2.....0050 000 eee eee 
ee deterred Vdebits) ois. road oA ia Arto Rk... 
| EE SUE Ec nce tclenfd ss Tip de och mys 82,391 
| Unextinguished discounts on securities ........ 762,125 
‘Property abandoned to be amortized ......... 1,047,757 
Wmemerting cats ..ssiall..d.. fi. .anoesrescd. 668,132 
Appraisal of property .... 2... bujel se anewerini edd 191,130 
“Other mum matedidebits ... 6... ase 0. oe ounce: 33,359 

eta he ie i de tas ear ea $97,669,396 


$200,000 : 


448: amortization of property abandoned, 
miscellaneous debits, $29,545—total, $1,047,993. Profit 
and loss surplus, Dec. 31, 1927, $1,588,823. 


GENERAL BALANCE SHEET, DECEMBER 31 


#1926 41925 *1924 1923 1922 
$90,394,877 $91,085,815 $90,396 714 $80,194,395 $79,608,822 
7244 376,547 Hails “DE pee 70 GS. 
aiaste 815,602 612.186 752.066 606,548 
570,772 392.272 221.772 58.272 58.272 
1,161,103 1.192.201 1,129,602 1,022,380 1,039,086 
"247.662 155,382 782552 344.442 1017.698 
294.740 287.673 151,394 135,304 125,385 
215,510 137.047 100.194 148.433 188,228 
AREER & 0, 214,493 181,514 6,584,557 6,322,654 
Lathe tek LINDE Sie 3,426 3,426 
114,725 22,218 52,455 106,199 28,337 
746,878 805.872 865,190 700,876 751,252 
1,076,063 121.227 108,087 SOUSOO TY panacea. 
661,928 434,478 169,069. ce oa Reatmiiienre eet aa 
197.216 195.068 Fy pAOI NS MMs. SUF OI 5 
27/311 207,733 109.813 45,651 41,680 
$97,126,173, $96,443,628. $95,273,831 $90,155,502 $89,791,388 


GENERAL BALANCE SHEET, DECEMEER 31 (Continned): meV 


Liabilities— *1927 *1926 *1925 *1924 Cot 19234 1022 | 
Commo stock: =, 4). hansen far Voie son “ba ete $20,461,200 $20,461,200 $20,461,200 ' $20,461,200 $20,461,200 $20,461,200 
Grants aidvote CONStLUGHON...4 cobble oes 264,392 90,259 90,259 90,259 6 BeBe sus cnt 2 
Ruhded debt"... concise bgt Sete ne nena 53,801,500 53,833,000 53,863,500 53,895,500 49,366,000 49,366,000 
Non-negotiable debt to affiliated company .... 200,000 200,000 200,000 °° “RLS S Set RN eee te 
Income bonds 2. 22 tee--2a VERN: seat ee a caer 14,000,000 14,000,000 14,000,000. 14,000,000. 14,000,000... 14,000,000 
Notes) payable, hy. Suscue ae oncg Moca ea aa 1,350,000 1,025,000 900,000», sex «mtarmacens ree yee Re Pe 
Accounts and wages payable ......: bes Me Se 467,574 342,446 363,143 505,370 gun AOD 0985 wx 0 » 472.63 
Matured interest and dividends, unpaid ....... 283,480 294,740 287,673 151,394 - 135,304 a 
Accriied interest; not: due... 06.) oe ee 755,127 767,677 767,677 767,677. 668,352: 668,352. 
Accrued rent not due>...;.,. ee ee a. ae eee ee Pein detest ger 8k aM red 229). MM 9107j587? #257 ohh iaae | 
Outstanding « tickets, *e.. hag mew - ©, ee EMEC REE « 171,985 147,331 127,301 108,982 wAVEe ee) 
re ability f22 i Rae, BOYS 2S Gee eee: 314,400 368,481 310,444 307,526 454,524 . 396,130 
Deferred: liability—City of Baltimore & State sie OS Hite notte 

Roads..Comm: for track /reconstruction,. not skas eg 

hb Cex gaia ee et APU lage MAME AME Sadi ewes i eons 292,652 264,486 po cnre et} bo py 1 Le et ee ee eink a 
Paymeénts under equipment contracts, not due.. KAI ION DR ty Save Riakyn” Why ites . suceus GEeS” EAN Feet ee aa ane ag) 
Reserves for injuries and damages ............ 312,832 302,161 326,911 359,486 Ress Y/ 322,633 
Reserves for depreciation of road & equip. .... 1,645,007 1,520,541 1,303,799 1,195,693 1,187,378, 3 ><4,1097284 | 
Depreciation of invest. & contingent liability on . res ch Se re | 

account of obligations of affil’ cos..........: 645,750 645,750 590,780 590,780 383,280 383,280 
Payments by holders of Ist Cons. Mtge. 4s, ex- | 

changed fors6staa Jf. 22... wasn fy hy SERS C4. 5 532,606. 557,769 582,932 608,094 633,256 658,418 
Other! unadjusted/icredits 4UM as.) so... ..euates 93,012 33,492 11,560 75 97,428 76,661 | 
Excess of Md. Elec. Rys. Co. capital stock at yy 

par, less book value of leases over cost of “eh | 

acauining theésdtedk 0). velo Go.0t 7) Ques. 250,877 250,977 250,977 250,977... <p Peee rere .. ee 
Proht atid Jossets Gaus oo.) Leia GOL Rs). keeles 1,588,823 2,020,863 2,005,473 _, 1,980,817 1,844,964 1,533,098 | 
Poach se NOAL ch osio, ato PE Shei Ne Gees $97,669,396 $97,126,173 $96,443,628 $95,273,831. $90,155,502 $89,791,388 
Ree ates balance sheet, figures including those of United Rys. & Electric Co. of Baltimore and The Maryland Electric 
Rys. Co. : = ae | 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 tae Fe wage ie | 

Current Assets— +1927 +1926 T1025 43 +1924 1923 1922, 
Cash in banks and on hand ...ti.. Yar RPO ot $585,825 $542,402 $443,055 $933,946 $479,746 $1,143,083. 
Accountssreceivable 220. AU aG Pa. . eee) 100,425 215,510 137,047 100,194 148,433 228 
Materials and supplies ...... Re haa he, 1,143,498 1,161,103 1,192,201 1,129,602 1,022,380 1,039,086. 
Interest, dividends and rents’ rec. .. cs. severe 65002 as aay. PRUODG A! MD GWT hes ee ee ah, . ar 

Pokal ea.. ORB Ra he... Ae mene. PUL ee $1,864,750 $1,919,015 $1,772,303. $2,163,742, $1,650,560 $2,370,397, 

Current Liabilities— Os arpa + asi | 
Accounts. and. wages payables. seb ctehaeo $467,574 $342,446 $363,143 $505,370 $405,698 $472,623. 
Notes: payableos pan jos: Md hon ie ik seas aed Se 1,350,000 1,025,000 900,000° °°). o> cae rece lS eee | 
Interest accrued, not due 1.2.0.0 ..65 0. eee ee eee ZORA 4, 767,676 767,677 767.617. 2%. 4 608, 352.53 ~ 668,352. 
Matured int. and dividends unpaid’............ 283,480 294,740 287,673 151,394 135,304 . an 
Acerivedorent= not duet fick ac. ete ead ecclesia eon eeie tl hag panes) AE Srey ae cach eiie tpe UO ieete 107,587 117,870 

ae _— -———. % ey 

ANGI Cy SUUHEDIE EA Tor ae thet « SER. dies Mero cu ROO Ate $2,856,231 $2,429,862 $2 eas $1,424,441 $1,316,940 $1,404,796 


Net, Working, Capital .) 2. 5¢o cp... ate *$091,481 
*Debit. +Consolidated statement. 


Officers: C. D. Emmons, Pres.; Thomas A. Cross, 
Vi-P.;-in Charge of Claims; J. Pembroke Thom, V-P. 
& Gen: Atty.’ fohn L. Swopé,V-P 3! HBS Potter, VP. 
& Gen. Mer.: S. E. Emmons, Asst, Gen. Mgt.; Wm. 
Early, Sec.;,John T. Staub, Treas.;\J..P.. Tingle, Asst. 
Sec.; Charles J. Kuhlmann, Asst. Sec.; Edward) Karly, 
Asst. Treas.; N: E. Stubbs, Aud.; H. M. Grafton, Asst. 
Aude}. C.“Brance? Ger Counsel, Baltimore, Md. 

Executive Committee: Alexander Brown, Chas. FE. F. 


THE MARYLAND ELECTRIC RAILWAYS COMPANY — — 
(Controlled and operated under lease by United Rys. & Electric Co. of Baltimore) 


History and Properties-——Incorporated March 21, 
1924, in Maryland, as a consolidation of The Mary- 
land'Electric Rys. Co. (organized Aug. 7, 1906), the 
Baltimore, Halethorpe & Elkridge Ry. Co. (incorpo- 
rated Dec. 20, 1905) and the Baltimore, Sparrows 
Point & Chesapeake Ry. Co. (incorporated Jan. -22 
1903.) For’ statements of these three companies see 
Manual for 1924, pages 1414, 1415 ‘and 1416, or apply 
to our Information Department. On May 5, 1924, 
Company acquired the Baltimore & Belair Electric 
ky. Co, through purchase of all its railroad prop- 
erty, rights, privileges, franchises, etc. This represents 
a consolidation of all the principal subsidiaries of The 
United Railways & Electric Co. of, Baltimore into .a 
single subsidiary Company, all the properties of which, 
comprising about 69 miles of track, 170 cars and an 
equity in 32 additional cars, 9 car houses, 7 important 
sub-stations having a total capacity of 38,000 k.w.. 
Bay Shore Park, and trackage, including the “St. Paul 
Street Boulevard Line,” the Guilford and Halethorpe 
lines, the Stadium extension, and the “Sparrows Point 
Line,’ extending from Baltimore to Sparrows Point, 
are leased to The United Railways & Electric Co. of 
Baltimore for a period of 999 years renewable forever, 


*$510,847 *g 46,190 $739,301 $333,620 $965,601 


Clarke, B. Howell Griswold, Jr., George C. Jenkins, M. 
Ernest Jenkins, C. D. Emmons, J. E. Aldred. 2 | 

Directors: J. E. Aldred, Alexander Brown, Chas. al 
F. Clarke, Leon C. Coblens, Thos. A. Cross; Wilham 
Early, C. D. Emmons, B-Howell Griswold, Jr., Thos. 
Hildt, George C. Jenkins, M. rnest Jenkins, Sey- 
our Mandelbaum, Blanchard Randall, John L 
Swope, F. W. Wood. rae | 

Office, Baltimore, Md. | | 


ri 


a | 
Hy | 


} 


for an unconditional annual rental sufficient to cove! 
maintenance, insurance, taxes, interest and othe! 
charges. | 


CAPITAL STOCK | 
Authorized and outstanding, $1,573,800; par, $50. 
All owned by The United Railways & Electric Co. 0 
Baltimore and pledged as collateral under the Firs 
Consolidated Mortgage, due 1949 and the Incom« 
Bond Mortgage of that Company. Annual meeting 1 
March. Se oe 4 
FUNDED DEBT me 

Total funded debt of Company included in state 
ment of The United Railways & Electric Co. of Balti 
more, which see. be | 


Officers: C.D! Emmons) Presaas A Cross, V-P. 
John L. Swope, V-P.; John.T..Staub, V-P. & Treas: 
J. P..Thom, V-P.. & Gen.. Attorney,’ Wilhiam a 
Sec.; N. E. Stubbs, Aud., Baltimore, Md. . = . 

Directors: C. D. Emmons, John T. Staub, Willia 
Early, S. E..Emmons, H. 'B. Potter, NE. Stubbs, © 
S. Williams, Baltimore, Md. a 

General Office, 1005 Continental Bldg., Baltimor' 
Md. t 


| 
| 
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PUBLIC 


UTILITIES 


FITCHBURG AND LEOMINSTER STREET RAILWAY COMPANY 


History and Property—Incorporated April 10, 1886, 
n Mass., as the Fitchburg Street R. R.; name changed 
‘0 present title in 1892 upon consolidation with the 
Leominster St. Ry. Co. In April, 1905, absorbed the 
Leominster, Shirley & Ayer St. Ry. Line connects 
Fitchburg, Leominster, Lunenburg, Shirley and Ayer. 
Main line owned, 31.06 miles; second track, 5.34 miles; 
sidings, etc., 2.65 miles; total track, 39.05 miles. 
Gauge, standard. Rail, 70 lb. T, 133 lb. girder. Equip- 
ment: 24 cars; 4 busses; 3 service cars; 2 snow plows; 
3 sweepers; 183 electric motors; 2 power stations; 3 
rotary converters. Population served, 60,000. Owns 
$3,250 capital stock of the Nashua River Reservoir Co.; 
ilso owns and operates the summer resort known as 
Whalom Park. 
: CAPITAL STOCK 


~ 


Authorized, $700,000; outstanding, $450,000; par, 
$100. Stock transferred at company’s office. Annual 
Meciine, second Tuesday in April. 


| 


6% per annum; 1919, 1920, 1921 and 1922, 5% each, 
1923, 3% ; none since. 
FUNDED DEBT 

$300,000 Fitchburg & Leominster St. Ry. Consoli- 
dated Gold 414s; dated Feb. 1, 1901; due Feb. 1, 1921, 
extended at 7% to Feb. 1, 1926; further extended to 
Feb. 1, 1931 at 5%;-int. Feb. and Aug. 1, at Boston 
Safe Deposit & Trust Co., Boston, Mass., Trustee. 
Coupon, $1,000. Authorized, $350,000. Secured on 
entire property except that of the Leominster, Shirley 
& Ayer St. Ry. Company does not pay Normal Fed- 
eral Income Tax. 

$100,000 Leominster, Shirley & Ayer Street Ry. Co. 
First Gold 5s; dated Feb. 1, 1905; due Feb. 1, 1921, 
extended at 7% to Feb. 1, 1926; further extended to 
Feb. 1, 1931, at 4%; int. Feb. and Aug. 1, at Boston 
Safe Deposit & Trust Co., Boston, Mass., Trustee. 
Coupon $1,000; principal may be registered. Assumed 
by Fitchburg. & Leominster St. Ry. Co. A first lien 


Dividends—Dividends paid 1887 to 1894, 4% to8%; on road from Leominster to Shirley and Ayer. Com- 
1894 to 1901, inclusive, 8% per annum; 1902 to 1918, pany does not pay Normal Federal Income Tax. 
‘co. INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| : 1927 1926 1925 1924 1923 1922 
Gross earnings .....0. -FeNTUQIE. 22. - ET2LGR 4 $366,455 $366,044 $368,585 $432,198 $496,542 $495,340 
Mperating expenses and taxes ..............+- 350,153 347,524 285,909 344,737 400,475 395,302 
BeGehrringstk fh. ET A TA $16,302 $18,520 $82,676 $87,461 $96,067 $100,037 
Semerest charges, -ctc.o!/. wii. can 2a. 35,780 28,234 71,057 75,800 75,433 74,812 
BeretiGev fOr CIVIGENdS. .2%0 suo ss pup hho we *$19,478 *$9,714 $11,619 $11,661 $20,634 $25,225 
RERI SM IAMMMCE es red ci ss cee ee eS EE ROMTROE: De, NG SE lls 68 13,500 22,500 
IS OTA RE AE Morya Sal NS in fein sean elefrenye “py E *$19,478 *$0,714 $11,619 $11,661 $7,134 $2,725 
*Deficit. ¢ 
ra — GENERAL BALANCE SHEET, DECEMBER 31 
~ Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
‘Road and equipment ...... $1,570,698 $1,640,621 $1,616,827 Capital stock . $450,000 $450,000 $450,000 
\Stocks owned ......... 3,250 3,250 3.250 Funded debt«.0... 400,000 400,000 400,000 
»Materials and supplies ............. 62,384 56,240 Notes payable 22: .0.... 803,117 710,800 710,800 
hy Re ee eee 4,676 21,740 6,939 Accounts payable .. 44 333 86,706 13,500 
Accounts receivable ....... 1,748 5,420 18,959 Accrued interest Seoure MALTSAL 1,440 5,945 
} special MEPORILS tees st 1,625 1,625 er esocotioe Other current liabilities . 53125 a25 25.842 
Unadjusted debits ........ 251 2,206 5,591 Unadjusted credits ... 7,922 4,107 6,679 
Memaid atemeon: O62 .. SOaf Cea. 8,333 2,761 Depreciation reserve ...... 20,750 15,750 15,750 
Naerohit.and loss;;..... 7... De QO) BD a eet are le iene Profit and loss... 2.5.5.4. we. 61,652 82,650 
“Total ee _ $1,741,247 $1,745,579 $1,710,566 —- Total 0p ate, $1,741,247 $1,745,579 $1,710,566 
WeOfticers-. Emerson W. Baker, Pres. &'Sec.; L. H. Wallace, Jr., H. G. Townsend, Robert S. Parks, Albert 
Cushing, Treas., Mer. & Pur. Agt., Fitchburg, Mass. C. Brown, Fitchburg, Mass. 
_ Directors: Emerson W. Baker, T. H. Shea, Geo. R. Office, Fitchburg, Mass. 
LYNN GAS & ELECTRIC COMPANY 
_ History—Incorporated in 1883, in Mass. Supplies Stockholders of record January 30, 1928 received, the 
gas and electric light to Lynn, Swampscott, Saugus right to subscribe to 19,500 shares additional stock, 
and Naliant, Mass. Population served, 90,000. par $25, at $75 per share in the ratio of one new share 
% boot anes Roto 4 © for each five shares held. Payment was due April 2, 
Authorized and outstanding, Dec: 31, 1927, $2,437,- 1928. 


H 500; par, $25. Transfer office, Lynn, Mass. Annual 
| meeting, last Monday in January. 

_ Subscription Privileges—Stockholders of record Jan. 
25, 1926, received the right to subscribe on or before 


Dividends—Dividends have been paid in recent 
fiscal years as follows: 1908 and 1909, 12%; 1910, 
10%; 1911, 10%4%; 1912, 16%; 1913 to 1921, 20% 


each; 1922, 21%; 1923 to, 1927, 20% each, inclusive ; 


/ *Includes depreciation. 
on $25 par value. 


f Feb. 20, 1926) for 16,250 additional shares of capital payments quarterly last days of M, Ae ST AeT L. 
stock (par $25) at $70 per share, on the basis ot one FUNDED DEBT 
\ new share for each five shares held. None. 
{ COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECE MBER 31 
| 1927 1926 1925 1924 1923 _, 1922 
I es, eee $3,219,927 $3,081,289 $2,879,847 $2,633,404 —- $2,570,109 $2,484,014 
Operating DerER BEE Ali PARES sore ne wee eos a. pec *2 346,052 *2,332,816 *2,174,845 *1 (976,331 *1,956,305 1,680,626 
Net Parnings! .{ .2e54 «33 -obssstwo-sisel Gale $873,875 $748,473 $705,002 $657,133 $613,804 $803,388 
MMMM. SEICOTIE 25 oon onpuy py he vier de epleele eleerne ey 10 +22,568 71,945 712,251 1,446 6,382 
Rete 22, Le Ooqyo $873,885. $725,905 $703,059 =: $644,882 $615,250 809,770 
Breer paid Sf {751} 2. PEAT A Ge, 6 : 57,753 30,347 38,199 21,364 18,927 33,736 
Memepreciation, etc. ©. ..45.).. DML. HAO. 33,081 $20,9259 .1.-V-u £17,567 $3,419 189,254 
Total h EL ey Pr Peay: eee ae $90,834 $51,268 $38,199 $38,932 $22,346 $222,990 
Net ee > diwtcuneragtownaiiess’ Mo") g783081 - $o74.636 $664,859 $005,950 $592,903 $586,780 
Reitietids paid 62 AI i eee 487,500 487,500 406,250 365,625 325,000 341,250 
Gd el RES Ca Bhs bE bed qt =*, ee eee 8 ET Os Be Bs} es * ee 
She bans tig» $205,551 $187,136 $258,609 | $240,335 $267,903 $245,530 
| §Eamnings LR eR eR P 38.03 $6.95 $8.18 $746> $9.12, > $36.11 
i Deficit. tUncollectible revenue. $Based on $100 par value to and including 1922: thereafter, 
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PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 | 
PLOperty AECOUNE oly Oe ea alee eRe ee $10,378,029 $9,442,102 $8,602,432 $7,498,687 $6,269,999 $6,024,173 
SeOCOTHES OWITeG soo. t carte ei ke ait ele eRe mn ete 100 100 100 100 101 101 
Materials and supplies exec, awe os... 605,560 581,172 524,307 389,627 398,496 315,268 
CASI AOY eck: aie. wen bes da pppra es £ o waeie eee bret otouh fe 167,457 203,318 129,675 112,568 219,414 283,504) 
Ascotnts ‘seecivable) aye tao peas Coes 444,188 407,968 302,012 266,682 258,842 258,487 
OMer Asse te rs oe et Be ae rete. cece 18,567 LU Ya PREIS eS Ea 247 247 
Prepaid ters. (72 F eS Lee RR C12, SNS 58,960 61,678 40,999 43,113 43,642 24,785, 
Workin progress it\, 128s RIE. pela. Se POR EE eRe © RRRERRR AERC (38 Bie aE ECC) Re seleeh iam 27000 2 hae a 
SUSPENSE aC COUNT. heecadan yen comme Rha aie tie cei 154 1,220 4AAT  Licdeed ) eS Cee ene Ps 

POUT cre tie rer Re” slag eae NE eos e vc. eo ORE $11,673,015 $10,707,999 $9,603,972 $8,310,777 $7,217,741 $6,906,566 

Liabilities— Sf 
Capital stocky yee eee Oe rina a $2,437,500 $2,437,500 $2,031,250 $2,031,250 $1,625,000 $1,625,000 
Premium: on capital sock yk ce .oisis5: »s.0.4 eben 2,834,731 2,834,731 2,103,481 2,103,481 1,494,106 1,494,106 
Notes Paya let emer meata tens eck ene emt 1,574,600 1,010,000 1,350,000 450,000 500,000 500,000 
Accounts payable se eM ek Ry ol RRB I ee 100,332 154,452 194,416 196,643 54,032 49,516 
Customers? sdepositstit.. toa: ok. lS eee eS 45,005 46,198 AL 919. io Vai rae 36,745 wes a 
BHterest™ aCcruediae. we teas: a tou ie cabase REE ies: ¢ AV oj cogs ko aa aaa i 1,146°° ~~ ae 
Dividends declared (0 ).°. gu. «5 v4 Seve eeettetae bays 5+. cS gM eck he RAR pt sticen AV eu Bite a nee A rrr 81,250 
Other current abilities or. eS eee ce ec, y Pepe Merde ol ue ite Cites EN SR ety en 35,993 
Depreciation ‘reserve {.0).2!) \Cudh i eey 4 1,661,722 1,208,261 1,056,544 1,041,651 1,196,776 1,059,575 
Reserve for taxes) VS eal 96,000 80,000 80,0001 te 72,500 72,500 
ORR ery PESea Ves So eh Wik, fy ul RU nena al Te 15,124 3,000) BOR VSS bia 2 pee eee 
Unadjusteds credits evis, ete ee ek uals 33 359° byaere ore a Ne 1,236 
AppEOptiated surplus “weiter ose 4 Sass 2,025,764 2,025,764 2,025,764 1,725,764 1,725,764 1,725,764 
Proatjand loss... s,s. J. 2 anes), Oe, Ceeeneer 882,163 907,734 720,598 761,988 511,672 261,626 

RAOUL 535) 1 See at HAR 2 ch MIRA ARNE a areeehftecthe atten $11,673,015 $10,707,999 $9,603,972 $8,310,777 $7,217,741 $6,906,566 


Officers: M. P. Clough, Pres.; B. N. Johnson, V-P.; 
(cy) oR? Prichards: V-P. igs Gen... Meris E. Bickraser, 
Treas. & Clerk: ;bynn,~Mass. 


Creighton, Eugene B. Fraser, C. R. Prichard, Benj. 
N. Johnson, A. W. Pinkham, H. Morris Kelley, Lynn, 


Mass. 


| 


Directors: Henry N. Berry, M. P. Clough, A. M. Office, Lynn, Mass. 


HOLLISTON WATER CO. | 


History—Incorporated in Mass.; plant completed Trust Co., Boston. Company does not pay Normal 
in 1891. Supplies Holliston, serving population of Federal Income Tax. eptersr's | 
about 1,800. Annual consumption, 56,651,200 gals. (2) 
No. of customers, 301. Miles of mains, 45,775. There were also outstanding Dec. 31, 1927, $40,000 
7% Coupon Notes; dated Dec. 1, 1924; due June 1) 

CAPITAL STOCK | 


/ 1927. 
Authorized and outstanding, $25,000 Common and INCOME ACCOUNT, YEARS ENDED DEGEMBEE/Gi 


| 
i) 


$25,000 Pid.; par, $100. Annual meeting, . third 1927 1926 1925. 
Wednesday in March. No dividends paid. Gross earnings .........:. $13,515 $11,691 $13,222 
; Operexp: Qi taxes 72 eG 7,695 6,783 7 oe 

FUNDED DEBT eae RU Syete sree yy erie SUE ee | 

1 Nef téearningge’ sp cysts pan $5,820 $4,908 $5,965 

$50,000 First Mortgage 5s; dated July 1, 1910; due Interest Rear wee ee S537) 2,500 2,50( 
July 1, 1930; int, Jan. and: July,.),at International Surplus for year ....... $483 $2,408 $3,462 
GENERAL BALANCE SHEET, DECEMBER 31 | 

Assets— 1927 1926 1925 Liabilities— 1927 1926 19255, | 
Property “account (302.4% STLN80S*! "S110 07/82" S1 10.078 | Capital stock ts ai een $50,000 $50,000 $50,00€ 
Gash eye ay Seago Maes 2,336 797 686 Byundéed. debtaiimiswe io 50,000 50,000 50,006 
Accounts receivable ...... 3,758 9,181 4.834) Coupon anotes ae palace se 40,000 30,000 - 31,20€ 
Other current, gassetsi (0 yee sew eee SOO rap eae Ni Accounts & notes payable 3,592 5,540 1,78¢ 
Prepaid accounts age. aces Heaney Muramee net: (ane duly Accrued: itabilities ter. ee ee 2, OBS i seas enle a nee fs eae 
Profit and loss deficit .... 27,630 14,984 17,391 
ital Bune pWettee tesa: $145,675. $135,540. .. $132,989 Powls ane, ao sa $145,675 $135,540 $132,986 


Directors: G. A. Fernald, Winchester, Mass.: L. bi 
Wadsworth, W. P. Howard, C. G. Guild, Boston’ 
Mass.; A. W. Bagnell, Holliston, Mass. 

Office, Boston, Mass. . 


Officers)..." L..'’ Wadsworth, Pres:; °C. G) Guild, 
Treas., Boston, Mass.; A. W. Bagnell, Clerk, Hollis- 


ton, Mass. 


LOWELL & FITCHBURG STREET RY. 


History—Incorporated in 1903, in Mass. Line of 2 URDS See . 
road extends from North Chelmsford, Mass., to Ayer, $275,000 First Mortgage Gold 5s; dated Jan. 1, 1906 
where connection is made with the tracks of the Fitch- due Jan. 1, 1926, but extended to Jan. 1, 1931, int. form: 
burg & Leominster St. Ry.; also a line from North tly paid Jan. and July 1, at American Trust Co., Bos: 
Chelmsford to West Chelmsford. Length of line, ton, Trustee. Coupon, $1,000. Subject to call on amy 
12.72 miles; sidings, etc., 0.59 mile; total track, 13.31 interest date at 105 and interest. Company does not. 
miles. Gauge, standard. Rail, 70 Ib. T. Passenger Pay Normal Federal Income Tax. ; 
cars, l. Default—The above described First Mortgage bonds 
were not paid off at maturity on Jan. 1, 1926, and ar 
agreement was made to extend them at the interes 
rate of 3% per annum. Interest due Jan. 1, 1926 was 
paid 50% in cash and 50% in notes. Subsequent in- 
terest not paid. a 


CAPITAL STOCK 
Authorized and outstanding, $275,000; par, $100. 
Annual meeting, second Monday in April. 
Dividends—Dividends in 1916, 2%; 1917, 6%; 1918, 
not reported; 1919, 3%; 1920, 4%; 1921, none; 1922, 
4% ; 1923, 4% ; none since. 


PUBLIC UTILITIES 


Bondholders’ Protective Committee—A Bondholders’ 


GENERAL BALANCE SHEET, DECEMBER 31 


ae : - = ce Assets— 1927 1926 1925 
Protective Committee representing the 57o Gold bonds’ Road and equipment ..... $614,990 $641,709 $641,709 
Jue Jan. 1, 1926 (now Jam. 1, 1931) is composed of the Materials and supplies... 6.181 6,181 6.181 
following: F. E. Billingham, Samuel W. Fear, Isaac Special deposits .......... 25 25 25 
Moses, Geo. G. W. Greene and Frank Burton. Coun- paen op pean Magid Bie 6 145 6 ‘at iach 

~ : lf : .oans and notes receivable 2,500 2 2,51 
sel for the Committee # Jeremiah Wood, Burton Bldg., Other current accounts ... 6,465 6,408 6,408 
Gloversville, N. Y. Committee holds $257,500 par [Unadjusted debits ........ 747 550 1'179 
value of the bonds on deposit under Deposit Agree- per Niet pg patie Bea ee 
nent of July 20, 1925. IGUAL Se shin - dae vJeheke Ga: $641,053 $667,513 $669,242 
3 Liabilities— 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 CEA Sees os aca. yer, $275,000 $275,000 $275,000 
ic Ys ie Funded debt ............. 275,000 275,000 275,000 
c ; Current liabilities ......... 35,414 25,300 16,552 
MSS CarNings)).....ja..|..... $34,275 $43,591 $46,719 Unadjusted credits ....... 10,500 11,250 12,130 
Dper. exp. & taxes ...... 40,812 45,324 30,041 Surplagle opie: yea sms" - se 45,139 80,962 90,559 
earnings nk... *$6,537 *$1,733 $7,678 eet Pil Me $641,053 $667,513 $669,242 
Meher income ............ 12 403 1,604 Officers: W. W. Sargent, Pres. & Gen. Mgr.; C. F. 
‘Total income 1.1.00... *$6,525 *$1,330 $9,282 Be ae net & Treas., Fitchburg, Mass.; F. J. 
Bond interest, etc. ....... 8,250 8,250 13,751 ORS TCE EEN: 
' Lae cee paar Directors: W. W. Sargent, C. F. Baker, T. H. Shea, 
Net loss .......-..---4. $14,775 $9,580 $4,469 Fitchburg, Mass.; G. N. Proctor, Boston, Mass. 
| *Deficit. General Office, Ayer, Mass. 
WINNIPEG ELECTRIC COMPANY 
Stock Issues, At December 31, 1927, Summarized 
Dividend Pay- Subject sraabie —Dividends Paid—, Earnings 
Stocks _ ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share 
'% Cumulative Pfd. (par $100) ..... J,A,J&O 1 $10,000,000 $4,156,900 Yes $732,334 ‘1 $280,279 $17.61 
BeeerOtY “(ITO adr rte e e eae ec wee 2 4150000 shs +149,798 shs 452,055 2 220,000 3.02 
*1% each on August 1, 1927, and January 16, 1928. Change from $100 par shares to no par shares did not, in reality, 
yecome effective until March, 1928. 
Bond Issues, At December 31, 1927, Summarized 
. Interest Con- Subject 
me Title of Issue . Maturity Dates Authorized Outstanding  vertible to Call U. S.Ine? Tax 
‘Winnipeg Electric Co. 5% Refunding Mtge. 
| @eackoor!) Bonds, .i5. 0% fcjo049. 28. oe) COCEMIZ SO GAD ae et ere Ube i OR 28 $4,380,000 No Yes Not pd. by Co. 
Winnipeg Electric Co. Ref. Mtge, : 68.5). 26). )../6% Oct. 2, 1954 A&O1 $7,000,000 7,000,000 No Yes Paid by Co. 
Winnipeg Elec. Ry. First Ref. 5s.......5.... Jan eel Soon Soret" I 5,000,000 4,004,000 No No Not pd. by Co. 


Total Funded Debt, at Dec. 31, 1927, $15,384,000. 
Amount Available for Interest 1n 1927, $1,669,493. 


_ History and Properties—Incorporated in 1904, in 
Manitoba, as the Winnipeg Electric Railway Co.; 
name changed to present title in May, 1924. Consoli- 
dation of Winnipeg Electric St. Ry. and the Winnipeg 
General Power Co. Controls the Winnipeg, Selkirk 
& Lake Winnipeg Ry. and the Suburban Rapid Tran- 
sit Co. and guarantees the bond issues of those two 
companies. Also owns 60% of the non-par shares 
of the Manitoba Power Co., Ltd.; also entire out- 
standing stock of the Winnipeg River Power Co., Ltd. 
Owns a water power plant on Pinawa Channel, Win- 
nipeg River, with a capacity of 30,000 h.p. Also has 
‘12,000 h.p. auxiliary steam plant in the city of Win- 
nipeg; 68 miles of high-tension steel-tower and 56 
miles of high-tension wood pole transmission lines, lo- 
‘cated practically the entire distance on a 100 ft. right- 
of-way owned in fee. Controls all the street railway 
and gas business in Winnipeg, St. Boniface and the 
‘adjoining municipalities, serving a population of about 
305,000, and competes with City in electric power and 
lighting business. Gas plant has a capacity of 2,500,- 
000 cu. ft. with a distribution system comprising 129.2 
miles of mains. Price of gas (effective Sept. 1, 1923), 
monthly rates: First 400 cu. ft. 75 cts. net; next 
‘4,600 ft., $1.30 gross, $1.20 net; next. 20,000 ft., $1.25 


Interest Accrued in 1927, $937,159. 
Times Interest Earned in 1927, 1.78. 


gross, $1.15 net; next 25,000 ft., $1.20 gross, $1.10 net; 
next 50,000 ft., $1.15 gross, $1.05 net; all over 100,000 
ft., $1.10 gross, $1.00 net ; all over 300,000 ft., 95 cts. net. 
Prepayment meters, $1.50 net per 1,000 cu. ft. Gas 
heating rate; 85 cents per 1,000 ft. 

Franchises—Street railway franchise is exclusive 
in Winnipeg until 1932 and in St. Boniface until 
1943, at which time the municipalities must either 
buy the railway plants or extend the franchise. 
In 1913, the company was granted franchises and 
made contracts for new railway lines in St. Vital and 
Fort Garry, and for electric lighting and power privi- 
leges in St. Vital, and in addition contracts for street 
lighting in Assiniboia and St. Vital. 

The company is required to pay to the city of Winni- 
peg 5% of the gross annual earnings of all its railway 
lines in the city, in addition to a tax of $20 on each car 
operated. 

Mileage and Equipment, Dec. 31, 1927—-Winnepeg 
Electric. Co., 129.09 miles; Suburban Rapid Transit 
Co., 21.78 miles; Winnipeg, Selkirk & Lake Winni- 
peg Ry., 41.32 miles—total 183.19 miles. Gauge, 
standard. Rail, 56 to 95 Ib. T. Cars, 340 motor, 18 


trailers and 40 buses. 


OPERATING STATISTICS, DECEMBER 31 


Passengers 
, Carried 
PIECE APs oils otis wlearree emcweses 60,399,419 
Te TALE. wis cdne mone s wecuuesee 58,253,356 

I a cciocelnadvivicimnedcncscnvette se 55,077,901 © 
I Pe sec clrm merci eowesaness 55,096,058 
OUTRO VOCE ISS. ae ca cece nese erceee 57,985,144 
. EO, PTR), PONT. sce aine 60,045,834 


CAPITAL STOCK 


\ ; 

| _ Authorized, 150,000 shares Common of no par value 
‘and $10,000,000 7% cumulative Pfd. of $100 par value; 
outstanding Dec. 31, 1927, 149,798 shares Common and 
$4,156,900 Pid. In addition there were Preferred stock 
|subseriptions totaling $309,098 as of Dec. 31, 1927. 


ae 
> 


é 


—Electric Department— Gas Department 


No. of Connected Sales No, of Sales 
Meters Load (k.w.) (k.w-h.) Meters (Cubic sipre 
3 106,427 86,389,005 22,078 508,947,000 
tear 130,644 100,405,067 22137 452,859,000 
20,823 143,239 141,371,686 21,733 470,404,000 
21,929 153,859 154,206,131 20,703 462,271,000 
23,301 168,702 175,649,353 19,773 503,397,000 
25,286 185,568 191,248,731 19,613 535,578,000 


Changes in Capitalization—The authorized Common ' 
stock was increased from $6,000,000 to $10,000,000 in 
March, 1912, (stockholders having the right to sub- 
scribe at par on or before April 15, 1912 for $3,000,000 
thereof to the extent of 50% of their respective hold- 
ings), and further increased to $11,000,000 in 1920. 


Authorized Common stock was increased “from $11,- 
000,000 to $15,000,000°> Oct. 1, 1927 (stockholders of 
record Oct. 15, 1927 having right to subscribe at $00 
per share, payable on or before Dec. 1, 1927,\in, ratio 
of four new shares‘for each eleven held). -Directors 
on March 14, 1928 passed a by-law changing the par 
value of Common shares from $100 per share to no par 
value. Authorized Pfd. stock was increased from $3,- 
000,000 to $10,000,000 Jan. 20, 1927. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets and dividends and no addi- 
tional Preferred stock can be issued over and above 
the amount authorized without the consent of two- 
thirds of Preferred stockholders. On Jan. 20, 1927 the 
call price of the existing $3,000,000 Pfd. stock as well 
as the additional $7,000,000 authorized was increased 
from par to 105 and accrued dividends. 

Original Offering—The Pfd. stock was publicly off- 
ered ($3,000,000) in Oct., 1920, at 90 flat, yielding 
734%, carrying a bonus of 30% in Common stock. On 
Dec. 13, 1926 2,500 shares Pid. stock were offered to 
customers and 11,377 shares were subscribed....On 
Dec. 5, 1927 5,000 shares Pfd.«stock.were- offered. to 
customers and 11,121 shares subscribed. “Price $105 
per share. 8,623 shares were allotted. 

Transfer Agent—National Trust Co:, Ltd., 
peg, Toronto and Montreal. 

Registrar—Montreal Trust Co., Montreal. 

Annual Meeting—First Monday in April. 

Listed—Common and Pfd. stocks listed on Montreal 
and Toronto Stock Exchanges. 

Price Range— 


Winni- 


Preferred— 1927 1926 1925 1924 1923. 1922 1921 11920 
High 109% 103% 99 87 87% 88 80 

TOW 4.00. 10034. 95 89 is) 80 79%. 63 
Common— 

High ....104% 6634.'53% 38% 42% 46% 48 . 48 
LOW. rey!) 61 45 36% 24 26% 30% 30% 30 
Dividends—Preferréd dividends regularly paid 


quarterly, J, A, J & O 1. Common dividends were 
paid at rate of 8% per annum up to Jan. 1908 ;. in- 
creased to 10% per annum on April 1, 1908, and to 
12% ‘per annum/from July 1, 1911, until. the declara- 
tion for the first quarter of 1915, when 212% was 
paid; this rate was maintained until the fourth quarter 
of 1915, when 2% was: paid (making 942% for the 
year 1915) ;:-none thereafter until Feb. 1,,1925, when 
1% was paid; Aug. 1, 1925, Feb. 15 and. Aug. 2,1926, 
Feb. 15 and Aug: 1, 1927, and Jan. 16, 1928, 1% each. 


FUNDED DEBT 


(1) 
$4,004,000 WINNIPEG ELECTRIC RAILWAY CO. FIRST RE- 
FUNDING MORTGAGE GOLD 5s; DUE JANUARY 2, 1935 


Dated January 2, 1905. 

Interest Payable January and July 1, at Bank of 
Montreal, Montreal, Quebec, New York, etc. 

Denomination—Coupon, $1,000; principal may be 
registered. 

‘Trustee—Royal Trust Co., Montreal, Can. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $996,000 were held in Sinking Fund as 
of Dec. 31, 1927, leaving $4,004,000 in hands of the 
public. 

Sinking Fund—Annually, from Dec. 31, 1915, a sum 
equal to 14% of outstanding bonds from 1915 to 1924 
inclusive, and thereafter a sum equal to 2% payable 


in cash, or in these bonds; or in Winnipeg Electric ~ 


Street Railway First 5’s of 1927 taken at par; funds 
so received are to be applied to the purchase of Winni- 
peg Electric Street Railway First 5s of 1927 at not 
exceeding a 4% basis, and if said bonds are not so 
purchasable fund is to be applied to the purchase of 
bonds of this issue at not exceeding a 4% basis. If 
bonds of neither issue are so purchasable Trustee may 
invest in securities which are legal for trust funds in 
Canada, or in bonds of railroad companies (other 


PUBLIC UTILITIES (Winnipeg Electric Co.) 


eg 


than street railway, etc., companies) listed on. the 
New York Stock Exchange. Bonds of this issue 
acquired are to be held alive. | a 

Security—Secured by a first mortgage on hydro- 


ing gas and electricity in Winnipeg and on 12006 
miles of street and interurban railway track. | 
Tax Provisions—Company does not pay U. S. Nor. 
mal Income Tax. . eens 4 
Listed—Montreal Stock Exchange. — | 
Price Range— = | 
1926'- 1925 1924-1923: « 192201924 1920, 


1927 
Lg hid 5 Cale cde 0 98 95% 91%: 94% °91 ~ 86 4 
Toma tee 94 92%, 8534 86% 88% 79 84y, 
(2) ae | 


$7,000,000 WINNIPEG ELECTRIC COMPANY THIRTY-YEAI 
REFUNDING MORTGAGE 6% BONDS; DUE OCTOBER 2 
1954 a | 
Dated October 2, 1924. eee | 
Interest Payable April and October 1, at Banko 
Montreal, Montreal, Toronto or Winnipeg, or a| 
holder’s option at Agency of Bank of Montreal, Nev 
York. + | 
Denominations—Coupon, $100, $500 and $1,000, 
principal may be registered. ~ | 
Trustee—British Empire Trust Co., Ltd. 3: | 
Provisions of Issue—Outstanding, $7,000,000. © Th 


Company has in its treasury an additional $1,488,41/ 
Refunding mortgage 6% bonds, due 1954, the pro 
ceeds of which shall be used for general corporat 
purposes. Additional bonds may be issued for re 
funding bonds of its subsidiaries, but no further is 
suance may be made except to an amount equal t 
additional paid-up capital stock, provided net earn 
ings for each of the two preceding. financial year| 
shall have been equivalent to at least twice the amoun 
required for interest charges on prior liens and secur 
ities issued under this indenture in the hands of th 
public, including amount to be issued. i 

Callability—Subject to call at option of Compan: 
an 90 days’ notice at 105 and interest’ ‘on any interes 
ate. incre ber al 

Purpose of Issue—Issued to retire $3,250,000 Gen 
eral Mortgage & Collateral Trust 6% bonds due 194 
and the Company’s current indebtedness incurred fo 
capital expenditures and for general corporate pur 
poses. ba a 

Security—-These bonds are secured by a mortgag 
lien upon the entire properties of the company, no\ 


owned or hereafter acquired, subject only to $4,004,0C 
Prior Lien bonds. : is Bee ol 

Tax Provisions—-Payable both principal and inte1 
est, without deduction for United States Incom 
Taxes lawfully deductible at ‘the source, not exceedin| 
2% ; also without deduction for any tax or taxes whic 
the Company or the Trustee may be required to pa 
or to retain therefrom under any present or futur 
laws of any taxing authority in the Dominion of Car 
ada or any Province or Municipality thereof whe 
held by residents of the United States. Compan) 
agrees to refund Pennsylvania and Connecticut Stat 
Tax up to four mills, upon application, if requeste 
within sixty days after payment. | 

Legal Opinion—Simpson, Thacher & Bartlett, Nev 
York, and E. R. Parkins, K. C., Montreal (for th 
Bankers), and Edward Anderson, K. C., (for the Cor 
pany). ! Jey aa 

Price Range— 


“ € 7 


1927 1926 1925 . 


Pea eee a ec Ba Bae ae ET 10314 9954 97% 97 
Pere A ssck claoyer rl cae ad ele na 100% 96 94 94 | 


Original Offering—First publicly offered ($6,000 
000) in Nov., 1924, at 94% and interest, to yield ov 
6.40%, by Kissel, Kinnicutt & Co., E, H. Rollins 
Sons, and Spencer Trask & Co., New York, etc., a 
Nesbitt, Thomson & Co., Ltd., Montreal, etc. An ac 
ditional $1,000,000 was sold in December, 1925 at 96¥ 


PUBLIC UTILITIES 


, brig alyeroct 2! 63) 

00,000 ($4,380,000) WINNIPEG ELECTRIC COMPANY 5% 
REFUNDING MORTGAGE STOCK OR BONDS; DUE OC- 
 TOBER 2, 1954 


{ssued in 1909, 1913, 1915 and 1925. 

Interest Payable free from all deductions other than 
mt respect of British Income Tax. 

Provisions of Issue—£900,000 ($4,380,000) out- 
standing in hands of the public, £1,437,371. 13s. 3d. 
onyerted i in dollars and issued as $7,000,000 Refunding 
nortgage 6s (see No. 2) and balance, £305,628. 6s. 
3d. held in treasury. Outstanding stock carried on 


»pire Trust Co., 


books. of Company’ at. standard rate of sterling 
exchange, $4,867. 

Callability—Subject to call at 105 and interest. 

Security—Secured by Trust Deed to British Em- 
Ltd., Trustee, constituting a charge 
on the Company’s property, assets and undertakings, 
subject 'to $4,004,000 Winnipeg Electric Ry. Co. First 
Refunding 5s of 1935 (see No. 1), and $7,000,000 
(£1,437,371 13s 3d) Refunding Mortgage 6% bonds, 


due Oct. 2, 1954 (see No, 2). 
Tax Provisions—Subject to U. S. Normal Income 


Tax, which the company does not assume. 


Listed—-London Stock Exchange. 


| . INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
* (Winnipeg Electric Co. Proper) 
1927 1926 1925 -1924 1923 1922 
Gross earnmbebial:). tor Ree lac ul Ote heh. $5,868,142 $5,566,035 $5;211,665 $5,128,324 $5,280,408 $5,395,223 
erating expenses before depreciation ....... 3,661,707 3,408,550 3,301,904 3,379,497 3,465,893 3,526,715 
_Net operating revenue $2,206,435 $2,157,485 $1,909,761 — $1,748,827 $1,814,515 $1,868,508 
imeem INCOMORC OLIN, HEE. ee. CS 291,853 111,721 157,604 139,186 127,706 121,854 
. ae oe . ? ——s4 fe LTE 3S TS eee 1 eee pets pebwkurye set peat ccere yey Ye 
lamictal, income...... i... 6.6 Sree clas « ote HAN a bear $2,498 288 $2,269,206 $2,067,365. $1,888,013 $1,942,221 $1,990,362 
| Fixed charges: 
Interest charges on debenture stock, ‘Boris, 
means, etc: OOO.csL:.. 2. 000,65h 2... 0.990880. $937,159 $915,962 $872,914 $700,463 $663,480 $643,028 
Extinguishment of discount on securities ..... 32,379 30,253 26,764 19,726 16,205 16,000 
ery. percentage.and.car licerise!.).\...... 000.001. 167,818 163,344 154,238 159,598 168,193 175,036 
eS Sa ee rn 178,268 170,551 163,966 155,509 162,471 164,639 
Miscellaneous non-operating taxes .........%. 2,438 2,678 3,031 aewss 2,975 3,783 
Mrner iiicomé deductions: tei Je) .68... S00! 29,019 28,298 24,848 29,033 58,497 52,500 
Merreciation jac O¢ke. -. bap PR gest . ee ee 201,050 201,050 201,050 201,050 201,050 201,050 
Be TGCOUCHODS 3s cree een A ees $1,548,131 $1,512,135 $1,446,811 $1,268,704 $1,272,871 $1,256,037 
‘Net “iCSVERYE) Lseseg cc RS Sa oe $950,157 $757,069 $620,554 $619,310 $669,350 $734,325 
Preferred Givedetes 9c) NOMI... dS. 280,279 210,000 210,000 210,000 210,000 210,000 
Memnony dividends pry. Fg 0 fy.) Papen]. ioe shy 220,000 220,000 220,000 110,000 aR Be 5 Soy 3 
IA NULORE ANON bchist co ..deer- Se Kk) ehuires -%) pRB AS Tetye€] GL. oP Ractopedy' bY gies 55,320 56,550 
eeeonal depremiation , TRIO “OUI YY. 6 217,823 187,538 173,000 165,000 156,003 138,460 
Bsurplus TOUUV CATTLE Te Hse MnP ne yf $232,055 $139,532 £$55,546 *$134,310 $248,028 $329,315 
‘§Times ail Enterest’Earnedi.’. 2.00... 56..00507. 1.78 1.62 1.51 1.65 1.77 1.93 
§Earnings Per Share— 
aa leat en a $17.61 $16.54 $12.48 7$5.82 $15.27 $17.97 
Common ... 3.02 AM 1.49 Nil 2.25 2.99 


tDeficit. 


Manitoba Power Co., as per power contract. 


= *Subject to $279, 692, guarantee to Manitoba Power Co. as per power contract. 
| §After deducting all depreciation. 


GENERAL BALANCE SHEET, DECEMBER 31 


+Taking into account $279,692, guarantee to 


Oe (Winnipeg Electric Co. Proper) 

H  Assets— 1927 1926 1925 1924 1923 1922 
Physical properties at reproduction cost ...:.. $30,661,420 $29,582,617 . $29,019,760 $28,544,815 | $27,389,921 $26,808,565 
\River Park PEOELEY ACISTINEN ng t6 eae oe birts . Lo bie. tok 532,858 532,858 532,858 532,858 532,859 
SE PAHS ee an 1,021,023 899,468 785,929 692,419 629,020 516,655 
‘Deposit with workmen’s compensation fund.... 48,527 48,912 36,635 45,123 16,589 16,516 
‘(Advances to and stock held in sub. cos. ...... 4,567,142 4,397,384 4,084,590 3,379,313 3,196,809 2,437,824 
Newer in bank and, on, hand) ...,..).. 02 0/-/- s 9) ese 1,013,441 85,974 195,148 54,459 29,791 51,315 
‘ee sh in bank, SOEGIALMAGGOUIS | try - carers wi beanie: 505,485 693,007 146,631 3,280,648 177,695 193,221 

nsumiers’ and other accounts receivable, less 
: for doubtiulsdccounts. O)..62435.2 50 481,123 BS237 3 525,361 516,486 492,245 364,745 

BIIAIS ANG. «SUDPLES neue . eon). decd inh lS 4X. 595,860 450,264 409,866 560,525 577,927 439,619 
Sc PEE OSS a a 120-836. «et etetskt. Boy wepatial Lisi pelt. tex srebryy cfs 
ero and deferred charges. ee ee eee 173,576 1,543,763 1,516,027 1,359,656 3,061,174 2,665,129 

Tost er ram paral sy acts Syst 2 $39,188,433 $38,749,620 $37,252,805 $38,966,303 $36,104,029 $34,026,448 

iabilities— 

Mampital 2) Se, ae AG ae air tena aE $15,011,036 $14,000,000 $14,000,000 $14,000,000 $14,000,000 $14,000,000 
‘Preferred stock subscriptions ..............--- 534,001 FIRMS PAUSE yh a ROU Pg a SCN Se ay CBee” a7 I ox ee 
\ Refunding mortgage stock .................. 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 4,380,000 
Mune DOTS (hoy ie iiebl. Aig). ee TOSS. 2 12,000,000 11,998,000 12,000,000 = 11,000,000 8,250,000 5,000,000 
Bonds REMRE UT CUM Mme Eee. 5 flees apa s ba ey, take wn. 4685000) oi 92103. 2 PMIR200. (2 JRA. BBS FBO, 
Ptvabialic> & Of Domino sit Orls vier 56500081! tas tals 1,050 85,000 875,500 
| Accounts Davablextr 1OPetAn eff, Seo, 479,310 381,389 524,062 611,677 566,566 447,296 
City percentage and car license .........0..... 167,819 163,344 154,238 159,598 168,193 175,036 

PN hel Cred Deavincial taxesCRy)e.. S001 aio ee ee On ete tees 274,807 
VED G. Sylar. ered ysis. came idea, 105,201 100,347 92,533 93,143 120,996 123,610 
Meeesumets” deposits 45,474 46,326 48,459 55,399 62,793 62,964 
Ce Tickets. ey, FOE ROE CONEY oye. ye a fea hi PP oe se~e. se Oth dayges 14,032 
MID eS ey, 88,646 68,721 58,334 190,959 132,491 110,739 

Preferred dividends payable Jan. 2 ............ 74,708 52,500 52,500 50,246 42,500 42,500 

amon dividends ‘payable .................. 110,000 110,000 110,000 ROU recess a) nee ne 

Paving PORTE Pie ic od, aycits ys IAP AMUN? 13,142 133,142 253,142 346,219 346,219 508,112 
bpeeed SW a NN 187,940 197,895 184,564 216,290 136,755 69,627 

fF : id interest payable, WER yagi gr he eh a SI ely 125,000 125,000 125,000 125,000 125,000 aes 
(imterest accrued on unpaid taxes ............. aR eG AR PRET EE fa ’ 

njury and damage nek Rie YVAN TD 235,028 97,428 95,235 94.698 106,030 118,409 

Mummetund resefve: ...0.....ic62. eee. as 226,280 146,200 73,100 MHON. WA 668,747 578,504 
Mepreciation reserve .......)s..-sssk sven cee 4,854,167 4,698,844 4,421,176 4,135,304 3,922,147 4,153,507 
ferred lia ; ' 
Btinente ee TD PAVERS 2 tao on” 239.188 4 300,174 oinoc 418,278k, 41,388 462,445 
MS. Bold. come... SOL 368,780 © 342,828 380,288 556,242 2,549,204 2,377,106 
a, $39,188,433. $38,749,620... $37,252,805... $38,966,303 $36,104,029 $34,026,448 
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Contingent Liabilities—The Winnipeg Electric Co. kirk & Lake Winnipeg Ry. Co’s bonds and $11,500,000 | 
guarantees, principal and interest, $500,000 Suburban Manitoba Power Co., Ltd., bonds. a | 
Rapid Transit Co’s. bonds, $50,000 Winnipeg, Sel- 

i 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 fe g : 
Current Assets— 1927 1926 1925 19247 454% hagas 1922 | 


Cash in'bank and on’ handsagiwiie We... $1,013,441 $85,974 $195,148 $54,459... $29,791 $51,315, 
Cashiin bank—special accounts. 2. Bei |. es ees 505,485 693,007 146,631 3,280,648 177,695 193,221 | 
Consumers & other accts. receiv. less reserve ie | 
for GOUDtEUI “ACCOUNTS. 1. oe sryupntene habe ce sie © See 481,123 5155378 525,360 516,486 492,245 364,745. 
Deposit with workmen’s compensation fund... 48,527 48,912 36,635 45,123 16,589. 16,517. 
Materials and supplies... ..0.. 2... ete, 595,860 450,264 409,867 5605525" 577,927 439,619 
rt ee ee es OS 

Total. vowtis ic ce bl cates Seles MR Ue Bal yech Oh nye raat $2,644,436 $1,793,530 $1,313,641 $4,457,242 $1,294,247 $1,065,417, 
Current Liabilities— ie. 
Notesipavable oie cousheee wae e ci. Ce nternemennne Ge che oath) ae soy aa 0 0, 5 ila Saas $1,050 $85,000 $875,500. 
Accounts pavable fu as wanes + 2s Ace urmeete $479,310 381,389 $524,062 611,677 566,566 447,296 
Bonde to be retiregh is oo Be eee a Ee Re 46S.000\. 1, oe 2,422,200" 0 ap ti 
City percentage and car license ........++++- 167,818 163,344 154,238 159,598 168,193: 175,036 
City of Winnipegyitaxes: 0. 0566 2 lbp rie 00 GRADE ~ > MGI TO), «iat SEC RRS SE TRI 274,807 
Paving RHA EER BON Clas 2s. eee 13,142 133,142 253,142 346,219 346,219 508,112 
Interestiaccrued (On tnpaid’ taxes ti. Fae eee e |. PAA RSEAR © CARNE AE )) Ribena 127,253. 
Wages and salaries payable .......--.+++-++5) 105,201 100,347 92,533 93,143 120,996 123,61C 
CON suMI|TS GEDOSIES oc Ms Saag) Se teeage Siete testes 45,474 46,326 48,459 55,399 62,793 62,964 
Wnestebined Hekate: ics. A AMR EPOTOE GRE ORE ROR EI SERENATA e ie alt wee ee Sint eae : 14,032. 
ther Mabilities: i Sci: sie ew awe ees Stiinta yeatee 88,646 68,721 58,334 190,959 132,491 110,73¢ 
Accrued interest charges, etc. ...--... esses es 187,040 197,895 184,564 216,290 136,755 69,62) 
Bond interest (payable Jan. 2) ........+-+.-+- 125,000 125,000 125,000 125,000 125,000 -125,00( 
Dividend on Preferred stock (payable Jan. 2) .. 74,708 52,500 52,500 50,246 | 42,500 42,50 
Dividend on Common stock’)... 0... 110,000 110,000 110,000 110,000301i 445. ho. suh io o9 Sh ae 
Preferred stock subscriptions .........s.0e06- 534,001 435,467 BePauree REPRE | esas ei | 
Brera ts RGN) amen Ok. CRN a $1,931,240 $2,847,132 $1,602,832 $4,381,781 $1,786,513 — $2,956,47) 
Net Working Capital (Debit) .........-.+-+-- *$713,196 $1,053,602 $289,191 *$75 461 $492,266 $1,891,05' 
*Credit. | 


Officers: A. W. McLimont, Pres. & Gen. Mgr.; W. Directors: A. W. McLimont, Geo, V. Hastings, W 
R. Bawlf, V-P.; Lawrence Palk, Sées:S. N. Currie, J.) Bulman, W. R. Bawlf,, We Hy Caren. 1s Bisel 


Asst. Sec.; J. S. Mackenzie, Treas.; C. H. Dahl, Asst. ne é : 
Gen. ce Ae Anderson, K. C., Chief Counsel; sia Coyne, Winnipeg, Man.; A. J. Nesbitt, J, 4 
E. V. Caton, Mer. Elec. Utility ; H. McNair, Mer. Gas oodyatt, P. A. Thomson, Montreal, Que.; 5. L 
Utility ; D. J. Graham, Mgr. Ry.; F. J. Pratt, Ps {ASt.; Fuller, New York. 

Wm. E. Blodgett, Compt., Winnipeg, Man. Office, Winnipeg, Manitoba. 


MANITOBA POWER COMPANY, LIMITED 
(Controlled by Winnipeg Electric Co.) 


History and Property—Incorporated under. the All lines are of steel tower construction and situate: 
Companies’ Act of Canada, by Letters Patent and Sup- ona right-of-way owned by the Company. fat | 
plementary Letters Patent, “dated respectively Octo- Contracts—Company was formed for the purpose ¢ 


ber 21, 1910, March 4, 1920, and November 15, 1921. developing and furnishing additional hydro-electri 
Acquired the plant and assets of the Winnipeg River power for the Winnipeg Electric Company. Cor 
Power Co., Ltd. The Company has-at Great, Falls pany’s, power development is the most importar 
the largest power site available on the Winnipeg source of power to Winnipeg Electric Company, whic 
River. On this site the Company has constructed a has a contract with Manitoba Power Company, Lim 
hydro-electrie plant which has a capacity of 112,000 ited, whereby it agrees to purchase power for a perio. 
h.p. consisting of four units of 28,000 h.p. each. Com- of 20 years from 1923. 
pany has placed orders for the installation of the fifth The Company has also a ten-year contract with th’ 
and sixth units to be ready for operation during the Manitoba Paper Co., Limited, fs supply it with a 
late summer and early fall of 1928. The installation of. power for its mill at Fort Alexander, within 15 idl 
these two units will complete the Great Falls plant to of Great Falls. One paper machine with a A 
its full rated capacity of 168,000 h. p. ii capacity of 125 tons went into operation January, 192, 

There has been constructed a high tension trans- anda second machine of the same capacity in Augus 
mission line, 17 miles in length, extending from the ‘1027, : 
Great Falls plant to connect with the existing line 


‘ ; ; -Electric plant of tl inni- : lw: ; 
from the. Piniawa Hydroelectric plant ot tie ey City of Winnipeg. This calls for the delivery to th 


peg Electric Company to Winnipeg; 18 miles of high ae : or | 
terision transmission line extending’ from Great Falls ete: ial pectin Benne Company, Limited, of 10,00 
plant to the Manitoba Pulp and Paper Company mills ie re 28; 2 , posi ra 1929; 30,000 h.p. in ~ | 
at Pine Falls, with whom the Manitoba Power Com- aN 10 600 nacre thereafter, at which time it dim 
pany has entered into a contract to supply power for 'S°° © Ue Bed Sah "| 


Company also has entered into a contract with th 


a period of ten years; also 70 miles of high tension Company has negotiated contracts with variow 
transmission line connecting the Great Falls plant mines in the central Manitoba mining area to supp. 
with the City of Winnipeg. their power requirements. a 


oS BROAD STREET MANITOBA POWER COMPANY, LTD. 
Branch Offices Spencer Trask & Co. 
Albany _ Boston INVESTMENT SECURITIES 


Chicago Providence 
Philadelphia Members of New York Stock Exchange 


Company on March 21, 1928 closed a contract with 
Provincial Government to supply 30,000 h.p. annually 
‘ronr its site at Seven Sisters Falls. Contracts will 
yperate over a period of 30 years, at end of which pro- 
vision is made whereby the Government can take over 
che plant as a public utility. 

Production—During the year 1927 the output from 
the Great Falls plant totalled 358,014,000 k.w.h., as 
sompared with a total of 160,149,000 k.w.h. in the pre- 
ceding year. 

Franchises and Licenses—The proposed develop- 
ment of the Company has been approved by the De- 
partment of the Interior of the Dominion Government 
faving jurisdiction in such matters, and the Company 
will be granted, upon the satisfactory completion of 
the development, a license for 21 years, with the right 
of renewal thereof for three additional similar periods 
aggregating 63 years, to use the entire flow of the 
Winnipeg River at Great Falls at an annual rental 
for the first period of 50 years per horsepower of max- 
jmum output per year, including right to flood Gov- 
ernment lands. The Company, having a Dominion 
charter, is not subject to the regulations of the Pub- 
lic Utilities Commission of Manitoba. 

CAPITAL STOCK 

Authorized 200,000 shares of no par value (increased 
from 100,000 shares Nov. 10, 1927); outstanding, 
150,000 shares. The Winnipeg Electric Company owns 
50% of the stock. Annual meeting, first Monday in 
April. 

_ Transfer Agent and Registrar 

‘Montreal, Que. 

| Subscription Privileges—In Jan., 1924, stockholders 

‘received the right to subscribe for 24,000 shares of 
treasury stock at $20 per share in the ratio of one new 
share for each three shares held. 

| Stockholders of record Nov. 17, 1927 received the 

‘right to subscribe to 50,000 shares of no par value 

stock at $60 per share on the basis of one share of new 

stock for each two shares held. Right to subscribe 

expired Jan. 2, 1928 and full payment was due on that 
date. 

__ Dividends—Initial dividend of $2 per share was paid 

January 16, 1928. 

_ Price Range— 


Montreal Trust Co., 


| 1927 1926 1925 1924 1923 1922 
SRM 7. (o(. rw tht! VY... 105 53 2634 28 25 14% 
| EAS Pee eee 54 24 15 15 15 bid 


| ' FUNDED DEBT 


$10,000,000 FIRST MORTGAGE 544% SINKING FUND GOLD 
BONDS, SERIES “A”; DUE JANUARY 1, 1951 

$1,500,000 FIRST MORTGAGE 514% SINKING FUND GOLD 
BONDS, SERIES “B”; DUE JULY 1, 1952 


aa Series “A” January 1, 1926; Series “B”’ July 1, 
1927, 

Interest Payable January and July 1, in Toronto, 
‘Montreal, Winnipeg, or at offices of Bank of Montreal 
in New York or London, Eng. 

Denominations—Coupon, $100, $500 and $1,000; 
principal or both principal and interest may be regis- 
tered. 

t BF tee Montreal Trust Co., Montreal. 

_ Provisions of Issue—Issued, $10,000,000 Series “A” 
9¥s and $1,500,000 Series “B” 54s. 

_ Purpose of Issue—Proceeds from the sale of $10,- 
(000,000 Series “A’”’ bonds were used to retire $7,500,000 
‘First Mortgage 7% Sinking Fund Gold bonds, Series 
“A”; to install a third unit of 28,000 h.p. and to the 
‘erection of a fifteen-mile steel-tower double-circuit 
‘transmission line, together with appurtenances. 
Proceeds from sale of $1,500,000 Series “B’’ bonds 
‘Were to be applied toward the cost of installing the 
fourth unit at company’s power plant, constructing a 
‘Steel tower transmission line from Great Falls to 

Innipeg and a transmission line from Great Falls to 
the mining district of Manitoba and for other corporate 
‘purposes. 

_ Callability—Both Series are subject to call on any 
interest date, on 90 days’ notice, at 105 and interest. 


PUBLIC UTILITIES 


Sinking and Improvement Fund—Provision has 
been made for an annual sinking fund, beginning Jan. 
1, 1931, of a sum equal to 1% of all Series “A” bonds 
outstanding for the purchase and redemption of these 
bonds at not to exceed 105 and interest. An additional 
sinking fund will provide for an annual payment, be- 
ginning Jan. 1, 1934, of a sum equal to 1% of all Series 
“A” bonds outstanding, which may be used at the 
option of the Company for the purchase and redemp- 
tion of these bonds at not to exceed 105 and interest, 
or for permanent additions and improvements, which 
could otherwise be made basis for the issuance of addi- 
tional bonds under this mortgage. 

An annual sinking fund, for Series “B” bonds, pro- 
vides for an annual payment to the Trustee, beginning 
January 1, 1932, of a sum equal to 1% of all Series “B”’ 
bonds outstanding, for the purchase and redemption of 
these bonds at not to exceed 105 and accrued interest. 
An additional sinking fund provides for an annual pay- 
ment to the Trustee, beginning Jan. 1, 1935, of a sum 
equal to 1% of all Series “B” bonds outstanding, which 
may be used at option of the Company, for the pur- 
chase and redemption of these bonds at not ‘o exceed 
105 and accrued interest, or for permanent additions 
and improvements, which could otherwise be made the 
basis for the issuance of additional bonds under this 
mortgage. 

Security—Secured by a first mortgage lien upon 
all of the physical property of the company now owned 
or hereafter acquired. 

Guaranty—Bonds are guaranteed principal and in- 
terest by endorsement by Winnipeg Electric Co. 

Tax Provisions—Both principal and interest of 
bonds held by residents of the United States are pay- 
able without deduction for any tax or taxes which the 
Company or the Trustee may be required to pay or to 
retain therefrom under any present or future law or 
any taxing authority in the Dominion of Canada or 
any province or municipality thereof, and without de- 
duction for United States Income Taxes lawfully de- 
ductible at the source, not exceeding 2%. Company 
agrees to refund Pennsylvania and Connecticut State 
Taxes up to four mills, upon application, within sixty 
days after payment. 

Original Offering—First publicly offered ($10,000,- 
000 Series “A” 5%s) at 96 and interest, to yield about 
5.80% in February, 1926, by Kissel, Kinnicutt & Co., 
Spencer Trask & Co., E. H. Rollins & Sons, New York, 
etc., and Nesbitt, Thomson & Co., Ltd., Montreal, 
Toronto, etc. Series “B” bonds first publicly offered 
($1,500,000) in July, 1927, at 99 and interest, to yield 
5.57% by the same bankers. 

Price Range— 


Series “A’’— 1927 1926 
Higty rng rao’). os 37 Oel Ok camel AS seed. Dalles 103% 9834 
ION) Canter Gney as 8 OT: CAO aa Ee nee = ane See 98 943% 

Series “B’— 

GT Te SP ET TR ee a, eR ee a *103%4 
TO Ve ee Sk het i eee i ks 9814 


*High and low bid prices. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grosspaeahnin gs: soon Mbaea ahs, bens $1,002,291 $673,563 $666,053 
Operating expenses ...... 137,928 122,274 118,454 
Net operating revenue .. $864,363 $551,289 $547,599 
Other income ........---- 12,422 12,548 1,088 
Gtal; IN COMGs.. sors viel’ n=9%4 $876,785 $563,837 $548,687 
Samed 1 funded 
Pant See Bre * SOARES $561,526 $524,306 $525,000 
Interest charges on unfund- 
Anche ae EE 12.855 4701 | 13,825 
Fakes Silt. hot 0 WS 35,079 19,921 7,099 
Depreciation sith... 04. 9299: 2 OS 14000 wes... ease Sex 
Other income deductions.. 36,2174 tec tse eee tae 
Total deductions ...0..: $645,677 $562,929 $545,924 
Surplus after charges ..... 231,108 $908 $2,763 
TeV Iniiel CTC See as kn a eee ZU OOD) acre elk PS ok 
Surplus for year. ../1... $31,107 $908 $2,763 
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PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Valuation of properties at 

Dec. 31, 1927, completed 

as per appraisal of R. S! 

neath. ge.» Saat a7 ce. $24,970, 0003 03 vat taser de olen 
Less expenditures. to be 

made to complete ..:... LS OOOO meme an elie ahh) moo tue 

Balanceses. oisv Ress. S23;4 OOOO SR GRO, 221100. 
Cost of property (including 

ILOKES tid: 4, he Vs taster Dae $1,113,146 $1,111,935 
Construction expenditures 

Cinel, ints) Ao le Pee ae eee 8,922,605 *7,784,402 
Construction work in prog- 

TESS). oslo d dos eco ice aye) ty 5 6 ARE Se ee ee 12,903 aad ees 
Winnipeg River. Ry. Co. 

LLTVES UA Pat stels a sisesi uy eee 30,000 30,000 30,000 
Winnipeg River Ry. Co. 

DaWANGESh 1A Tye 4. Od eae TIES. 324,979 322,006 
Cacky i aieersa) hase Fore a 233,548 22,023 6,235 
Interest coupon deposits .. 319,630 278,670 15,652 
Bond redemption deposits. 7,035 SOS Os we ees 
Accounts receivable ...... 49,720 9,165 9,915 
Materials and supplies .... 46,251 43,055 28,645 
Retail store accounts ....,. 23,581 21,719 12,192 
Discount & expense bond 

LG SILC aM RE eer aes teh ora he a 4a O34 oe men. 
Unadjusted debits ........ 8,899 15,294 19,901 

HORA Ln overaed koemisinveext ole lal P24, 1 RO, O04. p b2a31 9,834, poses noes 

Liabilities— 

Gait stocks... 5. nt mae $15551,881 ° $1,551,881 $1,551,881 
Property reserve. ia. sa QD ASAT 28 we. U5 vic eee ee 
Bundedidebt 42...) 40.00% «de 11,500,000 10,000,000 — 7,500,000 
Bonds called for redemption 7,035 S043 Oe yee kee ote: 
INCCOMMtSHRD Aya Dlen ta mre: 42,369 88,565 25,376 
Winnipeg Electric Co. .... 709,097 224,260 120,578 
Dividends declared ........ ZOO O00 s SE Rane ME ELSES 
Unpaidswagesiqat :|. seers. ; 2,139 3,881 104 
Unredeemed interest cou- , 

DO se tatty 1s Maerrce cies aerate 319,630 278,671 15,652 
Other current liabilities 75,409 38,992 5,023 
Acérnedepoends interest O56 460@. 305. A0 I TOR 87,500 
Reserves; fOG: taxesin wins sc. 32,435 16,464 13,186 
Misc. accrued liabilities ... SO DOV. cue ae a a ar 
Payments a/c stock subscrip- 

tion, “not issued Vi t'e2. PSOO6O.. EIR Ore ats 
Depreciation —-' Winnipeg 

TRUE TE RVC Guys gat ae CR 14,000 14,00... b.keetane 
Stir pls terete hear 54,314 22,690 21,582 

Botals HAO. SB $24,188,664 $12,319,834 $9,340,883 

*Includes bond discount since Nov. 1, 1921. 

Officers: A. W. McLimont, Pres. & Gen. Mer.; ‘W. 


R. Bawlf., V-P.; Lawrence Palk, Sec.; S. N. Currie, 

Asst. Sec.; W. E. Blodgett, Treas., Winnipeg, Man. 
Directors: A. W. McLimont, P. A. Thomson, W. R. 

Bawlf, W. J. Bulman, Edward Anderson, K. C., Nixon 

J. Breen, Winnipeg, Man.; A. J. Nesbitt, J. B. Wood- 

yatt, Montreal, Que.; Samuel L. Fuller, New, York. 
Office, Winnipeg, Manitoba. 


SUBURBAN RAPID TRANSIT CO. 


(Controlled by Winnipeg Electric Company) 

History and Property—Organized in 1902; in Mani- 
toba, to construct and operate an electric railway from 
Winnipeg westerly to Portage la Prairie and northerly 
to Stonewall. In operation: Winnipeg to Headingly, 
and also on the south side of the Assinniboine River, 
total 21.78 miles. By the terms of its charter it is also 
empowered to operate telephone and telegraph lines 
and to supply electric light, heat and power. ‘Has an 
exclusive franchise in Assiniboia for 35 years from 
June, 1902, and which continues thereafter subject to 
the right of the municipality at the end of such 35 
years and the end of every 5 years thereafter to pur- 
chase and operate the road. The road carries freight 
as well as passengers. 


CAPITAL STOCK 
Authorized and issued, $100,000; par, $100. All 
owned by Winnipeg Electric Co, Annual meeting, 
first Monday in April. 


FUNDED DEBT 

Ce ae First Gold 5s; dated Feb. 1, 1908; due Jan. 
31, 1938; int. Feb.. and Aug. brat Bank of Montfeal, 
Toronto, Montreal, New York ‘and London. Coupon, 


od 


$1,000; principal may be registered. Royal Trust Co. 
Montreal, Trustee. Guaranteed, principal and inter: 
est, by Winnipeg Electric Co. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927919! m9p6e°2. - “1925Im 
Gross teaming s: ore $290,904. $270,056 ery 876 
Operating expenses ...)... 241,803} -.?4223,5259: 234 378 

Nerveatmines too kee $49,101 $46,797 $26, 301 
Interest ‘charges; etc. 230... 53,105 52,300” 49, 84. 
Refait for Yeatsonee: ane 4, 004 $5, 503. $23, 341 


R. Bawlf, ve P.; s TiawFéreb Palk, Sec,; 5 S. Mackenzie 
reds: W. E. Blodgett, Compt. 

Directors: A. W. McLimont, J.B. Coyne, GH v 
Hastings, W. R. Bawlf, N. J: Breen, pea hss Many 
J. B: Woodyatt, } Montreal. 4 

Office, Winnipeg, Manitoba. s 


WINNIPEG, SELKIRK & LAKE 4 
WINNIPEG RY. | 
(Controlled by Winnipeg Electric Gepipakiy | 


History, Etc.—Operates an electric line from Win. 
nipeg to Selkirk passing through Seven Oaks, Kildo: 
nan, Middle Church, St. Paul, St. Andrews and Lower 
Fort Garry, with lines from Middle Church to Stone- 

wall, a total of 41.317 miles. Gauge, | standard. Cars 
36. 

Franchises—In Selkirk, Kildonan, St. al and St 
Andrews, 35 years from Jan. 1, 1904; Rockwood and 
Stonewall, 30 years from April 6, 1912. These fran. 
chises include the privilege of freedom of all property 
used for railway purposes from municipal taxation 
of all kinds for a period of 20 years from the date of 
their agreements. 


CAPITAL STOCK — | | 
Authorized and issued, $500,000, of which 4,900 
shares par, $100, and 1,000 shares par, $10. ‘The 
Winnipeg Electric Co. owns $490,000 of the stock 
Annual meeting, first Monday in April. 


FUNDED DEBT 


$50,000 FIRST MORTGAGE GOLD 5s; DUE JULY 2, 1933 a 
Dated July 2, 1903. P| 
Interest Payable January and July 2, at Bank rai 
Montreal, Montreal, Toronto or Winnipeg. - | 
Denomination—Coupon, $500. . Meee ie | 
Trustee—National”’ Trust" €o., Ltd., Toronto; 
Tiustes. | 
Provisions of Issue—Authorized and issued, “ $400,- 
000, of which $50,000 are outstanding in foe 64 ‘of the 
public. 
Guaranty—Guaranteed, principal and interest, by 
Winnipeg Electric Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a | 


1927 1926, TO2es 
Gross Catnines. oahu et pen $275,968 $256,391 $239,386 
Operating expenses ....... 168,696.) “2174, 835001 ~ 194,994 
Netsearnings: zu. cane $107,272 $81,556. $44, 392 
Ohargesigs can tate ace ie 106,956 81, 328 83,17 
Surplusitor year 44 Als. $316 $228. 7 #838 4 


*Deficit. 


Officers: A. W. McLimont, Pres. & Gen. Mer: Ww 
R. Bawlf, V-P.; Lawrence Palk, Sec.; John S. Mac- 
kenzie, Treas. ; W. E. Blodgett, Compt., ‘Winnipeg, 
Man. 

Directors: A. W. McLimont, 'G. VW) Hastings wR 
Bawlf, J. B. Woodyatt, W.’ J. — J.B - Com 

Office, Winnipeg, Manitoba. ii 


ROCKLAND LIGHT AND POWER 
COMPANY 


History—The present Rockland Light and Powe 
Company is a consolidation as of May 21, 1926 of 
company of the same name, incorporated Aug. 24: 
1899, the Orange County Public Service Company, 


ed 
4 


PUBLIC UTILITIES 


ne., incorporated in 1923, and the Catskill Power 
Sorp., incorporated in 1925. For latest published state- 
nents of these companies, see 1926 Public Utility 
Manual, pages 888, etc. The Orange County Company, 
vhich controlled the Catskill Power Corp., was itself 
controlled by the Old Rockland Light and Power 
Jompany. Company controls through stock owner- 
he Rockland Electric Co. of N. J., Pike County Light 
t Power Co. (see appended statements) and the 
shohola Power Company. 

“Company furnishes without competition gas and 
Jectricity to Middletown and Port Jervis as well as 
Jectricity to Crawford, Deerpark, Minisink, Union- 
dile, Mount Hope, Otisville, Wallkill, Wawayanda, 
forestburgh, Lumberland, Wurtsboro, Blooming- 
wirgh, and Manakating in the Orange District, with a 
jopulation of 46,715; gas. consumers, 6,046; electric 
‘onsumers, 11,740. Also gas and electricity to Upper 
Vyack, Nyack, South Nyack, Piermont» and Grand 
View, as well as electricity to Haverstraw, Hillburn, 
pring Valley, Suffern and adjacent territory in the 
Yockland District, with a population of 74,301 ; gas con- 
‘umers, 2,173; electric consumers, 14,092. Total popu- 
ation served, 121,016; total gas consumers, 8,218; total 
Jectric consumers, 25,832. 

Property—The gas plants at Nyack, Middletown and 
ort Jervis have a total rated daily capacity of 3,882,000 
u. ft. with a distribution system of 73.56 miles of 
nains. Total holder capacity, 1,072,000 cu. ft. No. of 
ifs meters Dec. 31, 1927, 8,226. Gas produced in 1927, 
101,675,000 cu. ft.; gas sold, 181,337,000 cu. ft. 

- Gas rates in Middletown and Port Jervis, $1.95 per 
000 for first 25,000 cu. ft. and $1.75 per 1,000 for all 
wer 25,000 cu. ft.; in Nyack, $2.30 per 1,000 for first 
000 cu. ft., with sliding scale to $1.60 per 1,000 for 
ill over 75,000 cu. ft. 

_ The steam power stations at Hillburn, Orangeburg, 
Middletown and Port Jervis have a total rated capacity 
‘f 13,995 h.p. and the hydro-electric plants at Cudde- 
yackville, Mongaup and Rio haye a rated capacity of 
5,200 h.p. The combined generating capacity of all sta- 
jons is 29,195 k.w. No. of electric meters Dec. 31, 1927, 
15,832. Electricity generated in 1927, 45,275,657 k.w.-h. : 
yurchased, 11,621,200 k.w.h.—-total production, 56,896,- 
357 k.w.h., of which 7,760,375 k.w.h. were sold to Rock- 
and Electric Co. of N. J. and 38,852,542 k.w.h. were 
fold to consumers, 739,335 k.av.h. used by Company, 
yeaving 9,544,605 k.w.h. unaccounted for. 

Electric rates in Rockland District, 13 cents per 
<w.h.; in Orange District 11 cts. per k-w-h. for first 
200 k.w.h.; 9 cts. for next 200 k.w.h. and 8 cts. for all 
over 400 k.w.h. 

_ The Company is proceeding with the development of 
water power sites on the Mongaup River having a 
Dotential hydro-electric generating capacity of 20,000 
Lp. with an estimated output of about 80,000,000 
«.w.h., and will own or control storage reservoir sites, 
aving a potential capacity of 3,000,000,000 cu. ft. 

| Management—The company is under the executive 
management of Charles H. Tenney & Co., Boston. 
CAPITAL STOCK 


~ Authorized, $7,774,200 Common and $6,000,000 6% 
fumulative Convertible Pfd.; outstanding Dec. 31, 
1927, $4,965,800 Common and $6,000,000 Pfd.; par, $50. 
Bt Gon capital stock was increased from $5,150,- 


00 Common and $2,600,000 Pfd. in 1927. 
r Subscription Privilege—Pfd.. and’ Common  stock- 
holders of record June 16, 1927, were given the right to 
subscribe to $3,400,000 Pfd. stock in the ratio of 
72/100ths of a share of Pfd. stock for each existing 
share, at $55 pershare. Privilege expired July 8. 1927. 
‘ayment was made either in full on Aug. 1, 1927, or in 
(Wo installments as follows: $30 a share on Aug. 1, 
(1927, and $25 a share on Noy. 1, 1927, Interest at the 
cate of 5% per annum was paid on the first installment. 
Preferred Stock Provisions—Has preference for 
Sets and dividends, and is subject to call as a whole 
n part at $55 and dividend on any dividend date. 


If called before Jan. 1, 1931, stockholders may at any 
time within a period of 30 days prior to redemption 
date convert their stock on the basis of one share of 
Common stock of the par value of $50 foreach $55 of 
the par value of Pfd. stock. Holders of Pfd. stock have 
the right to subscribe upon equal terms with Common 
stockholders to any future Pid. or Common stock is- 
sued by the Company for cash or to any other securities 
issued for cash and convertible into Common stock. 


’ Has no voting power except in default in the payment 


of four quarterly dividends, in which event it shares 
with Common in one vote per share, said power termi- 
nating upon payment of dividends in arrears. 

Stock Trust Agreement—In 1927 a Stock Trust 
Agreement was formed dating from July 1, 1927, un- 
til July 1, 1932; or July 1, 1937, unless sooner termi- 
nated as provided in the Agreement. Under this 
Agreement, the Trustees, Charles H. Tenney, Ed- 
ward M. Bradley, D. Edgar) Manson, Alexander S. 
Burns, Jr., and Samuel A. York, are authorized to 
sell not less than all of the Pfd. stock so deposited at 
$153.85 per share, and not less than all of the Com- 
mon stock so deposited at $200.00 per share. The 
American Trust Co. was appointed as agent for the 
Trustees and authorized by them to issue and deliver 
Trust Certificates in exchange for the deposited Stock 
Certificates. 

Conversion Privilege—Pfd. stock is convertible into 
the Common stock of Company on or after Jan. 1, 1931, 
on the basis of $65 par value of Pfd. stock for each $50 
par value of Common stock. 

Legal Opinion—Elton H. Beals, Buffalo, N. Y. 

Original Offering—Pfd. stock first publicly offered 
in July, 1926, by H. C. Warren & Co., Inc., New Haven, 
Conn. 

Transfer Office (Both Classes)—-Company’s office, 
Nyack, N. Y. 

Registrar (Both Classes)—American Trust Co., Bos- 
ton, Mass. 

Annual Meeting—Fourth Friday in January. 

Price Range— 


Preferred— 1927. 1926 1925 1924 1923 
| EEe2 a ROS >. Se OR PN 95 60 =. a 
LE Toh iVissasus epee epee ec penR Ras ickcamie EN 57% 51% 

Common— 
inCreate egcemn ese Rorchoy tony, mun oiecge 125 87 76 70 66 
DG WO IOS iS). JARBETAN Ci 83 60% 66 66 bid 


Dividends—Pfd. dividends have been regularly paid 
quarterly, F, M, A & N 1. On Common in recent 
years as follows: 1917 to 1921, 7%; 1922, 8%; 1923, 
$4.13 per share on par $50 stock; 1924 to date at rate 
of 9% per annum; payments F, M, A & N 1. 

FUNDED DEBT 


(1) 

$2,500,000 CATSKILL POWER CORP. FIRST MORTGAGE 54%4% 
GOLD BONDS SERIES “A”; DUE MAY 1, 1955 

Dated May 1, 1925. 

Interest Payable May and November 1, at The 
Bankers Trust Co., New York. , 

Denominations—Coupon (principal may be regis- 
tered) $100, $500 and 1,000. Fully registered bonds 
of $1,000 or multiples thereof; interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized issue is unlimited. 
Tssued $2,500,000 Series “A” the proceeds of which, 
together with those of the sale of 21,600 shares 
of Capital stock at $50 a share, were used in the 
purchase of the property in meeting the cost of 
installing an additional unit of 1,457 h.p. at Mongaup 
Falls plant and in constructing the Toronto Lake 
reservoir, with an estimated storage capacity of 1,- 
200,000,000 cu. ft. Additional Series “A” bonds total- 
ing $150,000 may be issued on account of a possible 
excess of construction costs paid over present 
estimates. In addition to the above, bonds may 
be issued under the mortgage only for refunding, 
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par for par, bonds issued under this mortgage; or for 
not more than 75% of the cost or fair value, which- 
ever is less, of additional property in New York 
State, or of permanent improvements, extensions or 
additions. Additional bonds may be issued only if 
(except in case of refunding) the net earnings of the 
company, as defined in the mortgage, for a period of 
twelve consecutive months within the fifteen calen- 
dar months immediately preceding application, shall 
have been equal to at least twice the interest charges 
on all (1) bonds outstanding under the mortgage (2) 
all bonds secured by any mortgage lien, or other en- 
cumbrance, ranking prior to or on a parity with the 
lien of the first mortgage on any properties of the 
Company and (3) the bonds applied for. 

Callability—Subject to call in whole or in part on 
any interest date on 30 days’ notice at 107% and in- 
terest on Nov. 1, 1925 and at % of 1% less for each 
six months thereafter to Nov. 1, 1927 and at 105 and 
interest thereafter to Nov. 1. 1954. 

Improvement Fund—An improvement fund will be- 
come operative Dec. 31, 1927, and will require that 
an amount equal to 2% of outstanding bonds shall 
be annually used by Corporation for the acquisition 
of property against which no additional bonds may 
be issued, or applied to the redemption of bonds. 

Property Maintenance Provisions—The indenture 
provides that at least every five years, and oftener 
on request of 10% of the bondholders, an engineer ap- 
pointed by the Trustee shall report to the Trustee 
whether the property has been kept in good repair 
and condition and sufficient amounts for such main- 
tenance charged to operating expenses or current 
income. Corporation covenants to deposit with the 
Trustee any deficiency shown by such report to exist 
in such charges. 

Security—Secured by a direct first mortgage on all 
the property (reserving certain rights to cut timber, 
etc.) formerly owned by Corporation or hereafter ac- 
quired, except as to any liens existing upon such 
after-acquired property at the time of acquisition. 

Assumed—Assumed by Rockland Light and Power 
Company upon consolidation May 21, 1926. 

Tax Provisions—Corp. pays Normal Federal In- 
come tax up to 2% and will reimburse holders upon 
application within 60 days after payment for all taxes 
(except transfer, estate, inheritance and succession 
taxes) not exceeding in the aggregate for any one 
year % of 1% of the face value of their holdings 
assessed under the laws of either Massachusetts, 
Vermont, New Hampshire, Pennsylvania, Rhode Is- 
land or Connecticut (but only one of said States) and 
paid by said bondholder. 

Legal Opinion—Ropes, Gray, Boyden & Perkins 
(for the bankers). 

Original Offering—First publicly offered ($2,500,- 
000), in June, 1925, by Estabrook & Co. and Putnam 
& Co., New York, and H. C. Warren Co. and Charles 
H. Tenney & Co., Boston, etc., at 95 and interest, 
yielding over 5.85%. 

(2) 
$1,461,100 ORANGE COUNTY PUBLIC SERVICE CORP. FIRST 

MORTGAGE GOLD 6s, SERIES “A”; DUE JUNE 1, 1939 

Dated June I, 1919. 

Interest Payable June and December 1, at The New 
York Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000 (in- 
terchangeable denominations) ; principal may be reg- 
istered. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Mortgage closed at $1,461,100 
outstanding. 

Callability—Subject to call on any interest date at 
105 and accrued interest on 30 days’ notice. 

Maintenance Fund—The Company covenants that 
an amount in cash equivalent to 12%4% of its gross 
operating revenue shall be expended or set aside an- 


PUBLIC UTILITIES (Rockland Light & Power Co.) 


‘owned by Company. 


- Lower Mongaup River and the Chapin Estate. 


nually for maintenance or for renewals and replace- 
ments. Any part of this fund not used for such pur- 
poses shall be deposited with the Trustee and may 
be used for either the same purposes for which addi-| 
tional bonds may be certified, but in respect to which 
no bonds have been previously or thereafter shall be 
certified or for the retirement and cancellation 6 
bonds secured by the mortgage. | 
Security—A first lien on entire property formerly 
Bp, 

Assumed—Assumed by Rockland Light and Power, 
Company upon consolidation May 21, 1926. fe | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. = | 
Legal Opinion—Cooke & Marvin, New York (for 
the bankers) and Roberts, Montgomery & McKeehan, 
Philadelphia (for the company). 4 
Original Offering—First publicly offered ($1,000,-. 
000) in July, 1919, at 9634 and accrued interest, to! 
yield over 6.30%, by Bonbright & Co., New York, etc.! 


(3) | 
$143,500 ROCKLAND ELECTRIC CO. OF NEW YORK FIRST) 
MORTGAGE GOLD 5s; DUE APRIL 1, 1953 Re || 


Dated April 1, 1903. | 
Interest Payable April and October 1, at Bloom- 
field Trust Co., Bloomfield, N. J., Trustee. Coupon, 
$100 and $1,000; principal may be registered. Original 
issue, $230,000; $86,500 retired to Dec. 31, 1927. Sub- 
ject to call on any interest date on 30 days’ notice at 
par and interest. Sinking fund amounts to 2% of out-' 
standing bonds to be paid on April 1 of each year. A 
first lien on entire property formerly owned by Com- 
pany. Assumed by Rockland Light and Power Co. 
upon consolidation with Rockland Electric Co. of 
New York in 1914. | 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. , ! 
(4) | 

$848,000 ROCKLAND LIGHT AND POWER COMPANY FIRST 
MORTGAGE GOLD 5s; DUE NOVEMBER 1, 1938 | 


Dated November 2, 1908. 
Interest Payable May and November 1, at Guaranty 
Trust Co., New York, Trustee. Coupon, $1,000; prin- 
cipal may be registered. Authorized, $1,000,000; mort- 
gage closed at $848,000 outstanding. Not subject to 
call. No sinking fund provided. Secured on entire 
property and franchises owned by the former Rock- 
land Light and Power Co. prior to the consolidation of 
May 21, 1926. | 
Tax Provisions—Company pays 
Income Tax up to 2%. -| 
Original Offering—First publicly offered ($500,000) 
in Dec. 1908, at par and interest, by Arthur Perry & 
Co., Coffin & Burr, Boston, and Harris, Forbes & Co., 
New York, etc. | 
(5) i | 

$180,200 ROCKLAND LIGHT AND POWER COMPANY TEN: 


YEAR CONVERTIBLE DEBENTURE GOLD 6s; DUE SEP- 
TEMBER 1, 1934 | 
Dated September 1, 1924. 
Interest Payable March and September 1, at Amer 
ican Trust Co., Boston. 
Denominations—Coupon bonds in denominations 0! 
$100 and $1,000. Registered bonds in denominations 
of $100 or multiple thereof. Coupon and registerec 
bonds interchangeable. D | 
Trustees—American Trust Co., Boston, and Charles 
H. Bowen. ) . i 
Provisions and Purpose of ssue—Authorized and 
issued, $3,000,000, of which $2,819,800 converted inte 
Common stock up to Dec. 31, 1927. These bonds were 
issued to provide funds to pay for the entire capita 
stock of the Orange County Public Service Co., Ine. 
also to pay for lands and water power rights on the 


Normal Federal 


| 


Callability——Not subject to call and no sinking func 
is provided. 


Security—Not secured by mortgage, but indenture 
ovenants that no further mortgage may be made with- 
sut equally securing these bonds. 

- Convertibility—Convertible at par into Common 
tock of Company at any time after Sept. 1, 1927, at 
ption of the holder. 

Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%, and will refund all taxes (except 
ransfer, estate and inheritance taxes) not exceeding 
n the aggregate in any one year %4 of 1% of the face 
alue of the bonds, assessed under the laws of either 
Jass., Vt., New York, New Hampshire, Rhode Is- 
and, or Conn., (but only one of said states) in respect 
if the principal of or the interest upon each bond. 

_ Original Offering—First publicly offered ($2,000,- 
00) in Sept. 1924, by H. C. Warren & Co., Inc., 
Yew Haven, Conn., at 110 and interest. 

_ Price Range— 

' 1927 


1926 1925 1924 
158 126 110 
MUR dele dee eeu a. Qrerpas'ds se’ 197.4 (,135,- 108, 4103 


OW 
| . INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
i@eess earnings .....2..... $2,343,317 $2,095,137 $1,874,945 
\)perating expenses ...... 989,685 910,001 766,418 
Maintenance 3.5 Sea 167,253 151,530 115,055 
oS ish ee 193,407 147,833 139,958 
[SE e) ee 132,972 124,555 126,588 
(@iet~ earnings ».......+.. $859,999 $761,218 $726,926 
BMEPTTICOING occ. oe secu. 177,218 78,408 44,681 
| Total income .......... $1,037,217 $839,626 $771,607 
nterest on funded debt .. 363,920 376,996 317,597 
immeer interest (2......0.4. 9,157 2,018 17,303 
/ixting. of disc. on securi- 
I ee erase ae 40,960 38,375 46,519 
Wiscellaneous deductions. . 49 860 36,112 20,688 
' Total fixed charges $463,897 $453,501 $402,107 
MMITICOMIC\ ; oui cos co eye ye 573,320 386,125 369,500 
Preferred dividends ...... 189,620 act 196.929 
Common dividends ....... 252,568 192,078 se 
} <_* ANDGE DSS Dial Ae ad SNe 
Mpurplus for year ....... iat io2e  'Sl20. 2072 eo ol iz oe | 
Times Fixed Charges 
| MEI eee <2 vy. 223 1.85 1.92 
farnings Per Share— 
meeererred a... SL! $4.78 $8.23. jalsintionds 
Mem ntOn er. es. SP ENY 3.86 PASI NATIT 


) *Based on $50 par value shares. 


| 


} GENERAL BALANCE SHEET, DECEMBER 31 


- Assets— 1927 1926 1925 

Plant and equipment ..... $15,077,565 $11,337,005 $9,175,774 
WMSEIMeEntS .. 00... 0... ee 583,467 501,815 520,206 
|. AOE enn 697,930 784,848 301,063 
Notes receivable ......... 175,000 165,000 17,850 
Accounts receivable’ . i...) 524,272 368,767 359,166 
igterest receivable ...;... CRY 5,392 2,160 
(Gmmectiptions to Pfd. stock ........ GO-465 ee toe. eae 
‘Materials and supplies .... 290,616 296,367 326,701 
Miscellaneous current assets MEZI8 2B OME. 4,900 
\Emepaid accounts ........ 33,341 29,108 36,387 
tie fund ...........-- 9,804 7,160 4,112 
Wee. Special funds ....05.0 0 0. eee ee es 1,475 421,104 
‘Debt discount & expense.. 536,618 658,024 611,616 
TTRTORTESS peetirc 2,  losersjtoes 5) ad tery 7,071 
Miscellaneous suspense 359,000 411,850 384,205 
Subscriptions ROmierias aes. ihe ere to Ras ays oy 87,700 
| oe $18,364,588 $14,633,274 $12,260,075 

Liabilities— 

Common stock ........... $4,965,800 $2,146,000 $2,128,800 
terererred stock ........... 6,000,000 2,346,600 100,000 
Mmmmestock subscribed ........,=-.-.:--- PACT A 10 t Bed Bere ba rind Bed 
‘Premium on capital stock. SAO J, sue. Vie ovate 
‘First Mortgage bonds. . 4,952,600 4,953,100 4,953,100 
Convert. debenture bonds.. 180,200 3,000,000 = 2,845,000 
WEEP AMDSCrIptions <2...) 6. beac eut area dere 176,200 
Wepavable’...5..,..... 000 260,000 509,000 
“Accounts agape esis... 8: 156,032 71,504 144,816 
| Pee 186,934 200,791 203,206 
)Customers’ deposits ...... 47,071 39,824 34,416 
‘Unadjusted ereaits:.....4 28,454 46,995 8,509 
Reserve for depreciation. . 732,312 671,828 641,879 
NOther reserves............ 41,256 37,566 26,678 
Sees 733,929 605,666 488,471 


$18,364,588 $14,633,274 $12,260,075 


PUBLIC UTILITIES 


Officers: Charles H. Tenney, Chairman of Board, 
Springfield, Mass.; D. Edgar Manson, Pres., Brook- 
line, Mass.; Albert B. Tenney, Ist V-P., Lexington, 
Mass.; Elihu A. Bradley, Treas., Boston, Mass.; 
Charles Whetstone, Asst. Treas., Nyack, N. Y.; Hazel 
FE. Hagar, Sec., Cambridge, Mass.; Isaac S. Hall, Asst. 
Sec. & Aud., West Medford, Mass. 

Directors: Charles H. Tenney, Springfield, Mass. ; 
D. Edgar Manson, Brookline, Mass.; Albert B. Tenney, 
Lexington, Mass.; D. Willard Leavitt, Parsonsfield, 
Me.; Isaac S. Hall, West Medford, Mass.; Alexander 
S. Burns, Jr., Spring Valley, N. Y.; Samuel A. York, 
Edward M. Bradley, New Haven, Conn.; Bernon E. 
Helme, Kingston, R. I.; I. Peace Hazard, Peace Dale, 
ASPB & 

Offices, Nyack, N. Y., and 200 Devonshire St., Bos- 
ton, Mass. 


ROCKLAND ELECTRIC COMPANY 
(OF NEW JERSEY) 

(Controlled by Rockland Light and Power Co.) 

History—Incorporated Dec. 27, 1899, in N. J. Fran- 
chises mostly perpetual. Furnishes electricity in the 
following communities: Northvale, Old Tappan, Nor- 
wood, Closter, Alpine, Demarest, Harrington Park, 
Park Ridge, Hohokus, Allendale, Ramsey, Saddle 
River, Cresskill, Oakland, Montvale, Haworth, Wvyck- 
off, Upper Saddle River, Campgaw, Rockleigh, Mon- 
tague, Franklin Lakes, Crystal Lakes, N. J. Com- 
pany purchases power from and conducts operations 
jointly with the Rockland Light & Power Co., by 
which company it is controlled. Population served, 
(1925 census) 20,494. Electricity purchased in 1927, 
7,760,375 k.w.h. Sales in 1927, 5,980,934 k.w.h. Num- 
ber of customers, 6,094. Number of incandescents, 
1,787. Price for general household use: First 5 k.w.h. 
per room per month, 13c. net; next 3 k.w.h. per room 
per month, 10c net; over 8 k.w.h. per room per month, 
4c net. Minimum charge $1 per month. 

Management—Company is under the executive man- 
agement of Charles H. Tenney & Co., 200 Devonshire 
St., Boston, Mass. 

CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. All 
owned by Rockland Light & Power Co. Stock trans- 
ferred by Treasurer of Company. Annual meeting, 
fourth Friday in January, at Closter, N. J. 

Dividends—Dividends of 6% per annum paid from 
1917 to 1921, incl.; 1922, 8%; 1923, 84%; 1924, 9%; 
1925, 12% (including 3% special on Nov. 1) ; 1926 and 
1927, 9% ; payments quarterly, F, M, A &N. 


FUNDED DEBT 


$144,000 IMPROVEMENT 6% GOLD NOTE; DUE ON DEMAND 


Dated Nov. 2, 1908. 

Interest Payable April and Oct. 1 at Guaranty Trust 
Co. of New York, Trustee. Coupon, $1,000. Author- 
ized, $500,000; outstanding, $144,000, of which $64,000 
issued in 1910 and $80,000 in 1920. A first lien on en- 
tire property. All owned by Rockland Light and 
Power Company. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ...... $421,066 $380,973 $344,415 
Opesene expenses & taxes 280,056 240,768 213,826 
Depreciation «A..¢ "+ +: 22,037 22,566 14,079 
Netteatnings \viyan- o's) $118,973 $117,639 $116,510 
G@ther Ane OmMess. cats< +e 4,442 1,079 1,042 
SPotalaiie OMe... 4 tata $123,415 $118,718 $117,552 
Income deductions ........ 91,635 86,798 58,932 
Netancome sie | fae ire $31,780 $31,920 $58,620 
Dyetdends, paid ear 27,000 27,000 36,000 
Surplus for year’...../.. $4,780 $4,920 $22,620 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plant and equipment..... $856,349 $665,729 $596,544 
CAG Ry cer cede sii ohn geecaat 59,239 47,742 94,317 
Accounts receivable °..... 73,796 55,821 50,352 
Prepaid acedunts 6 6s Gk A 2 ee ey $3 

ESE ho Pe RG $989,384 $769,292 $701,296 

Liabilities — 
Gapitab stock te) ot. Rah $300,000 $300,000 $300,000 
Improvement notes ..-... 144,000 144,000 144,000 
Notes. payable: v.43) -fongiet 150,000 19000 cteh oe aoe : 
AMccounts, .payaDleu. «see oe 182,954 60,581 78,042 
Customers’ deposits ...... 6,554 5,336 4,291 
Acctitalistach. :cRey ds cies 9,751 9,359 13,907 
Depreciation reserve ..... 116,595 103,279 95,148 
thet reserves: |) ae ee 7,944 4,559 2,197 
Surpltisy to. Me Sy ee a 71,586 67,179 63,111 

Botals nice 3. cee et $989,384 $769,292 $701,296 


PIKE COUNTY LIGHT & POWER COMPANY 
(Controlled by Rockland Light and Power Company) fe ‘| 


History—Incorporated. Oct. 15, 1914 in Pennsyl- 
vania. Supplies gas and electricity to Matamoras, Pa., 
and electricity to Milford and Westfall, serving a 
total population of 2,950. Company purchases its 
supply from the Rockland Light and Power Co., 
which owns all its outstanding stock. Number of gas 
customers, 248; electric customers, 1,047. Miles of 
mains, 4.14. Gas purchased in 1927, 3,568,000 cu. ft.; 
electricity purchased, 567,199 k.w.h. Price of gas, 
$2.10 per 1,000 cu. ft., with a 5% discount; electricity, 


13e "per Tk.w.h” for? fret AOMR wins il befor “next 40 
k.w.h., and 9c for all over 40° k.wih. 
Management—Company is under the executive 


management of Charles H. Tenney & Co., 200 Devon- 


shire St., Boston, Mass. 
CAPITAL STOCK 


Authorized and outstanding, 2,740 shares ($137,000 
stated value) of no par value. Practically all owned 
GENERAL BALANCE 


Assets— 1927 1926 1925 
Plant and equipment ..... $176,657 $154,315 $64,444 
Drivestinents lee. aah ae eee 5007s. 2 iets ee 
(Gasla.28 ee) Geese) et, eee came 4,679 5,901 5,913 
INGGHS! InecelVa ley sere miey 9,542 8,848 4,270 
Interest receivable ........ Eas NES elev Be ie 
Prepaid accounts (ir. eee Loita ee 9 

Total 0.0. Jy cee $191,336 $174,071 $74,636 

Officers: Charles H. Tenney, Chrm. of Bd., Spring- 
field, Mass.; D. Edgar Manson, Pres., Brookline, 


Mass.; Albert B. Tenney, lst V-P., Lexington, Mass. ; 
Elihu A. Bradley, Treas., Boston, Mass.; Charles Whet- 
stone, Asst. Treas., "NyackjxNi'Y.; Hazel E. Hagar, 
Sec., Cambridge, Mass.; Isaac.S. Hall, ASet e SEC a Ou 
Aud., W. Medford, Mass. 


STAMFORD WATER COMPANY ; : 


History and Property—Incorporated in May, 1868, 
in Conn. Property located in Pound Ridge, N. Y., and 
Stamford, Conn. Miles of mains, 95.85. Population 
served, 45,000. Consumption for year 1927, 1,744,920,- 


000 gallons. 
CAPITAL STOCK 

Authorized $2,000,000 (increased from $1,000,000 
May 6, 1927); outstanding $1,500,000; par, $100. An- 
nual meeting, third Monday in January. 

Dividends—8% per annum, quarterly, F, M, A& N 
15. at First-Stamford National. Bank, from 1896 to 
1922: 1923 to 1927 inclusive, 6% each. In addition, 
a stock dividend of 50% ($300,000) was paid Dec. 27, 


1922. 
FUNDED DEBT 
$400,000 First Mortgage 5% Gold bonds; dated July 
1, 1922; due July 1, 1952; int. Jan. and July 1, at Stam- 
ford Trust Co., Stamford, Conn., Trustee, or Bank of 
The Manhattan Co., New York. Coupon, $1,000: 


PUBLIC UTILITIES 


‘Mass:; Elihu A. Bradley, Treas, Boston, Mass. 
Charles Whetstone, Asst. Treas., Nyack, N. a 
Hazel oH. phlagat,. o6G. Cambridge, ‘Mass!; | Isaacs 


Det 


Officers: Charles H. Tenney, Chairman. of. Board 
Springfield, Mass.;.D. Edgar Manson, Pres.; Brook 
line Mass. ; Albert b. Tenney, lst V-P:, Lexingtom 


Hall; Asst. Sec: & Aud.; West: Medford, cial 
Directors: Charles H. Tenney, Springfield, Mass.) 
D. Edgar Manson, Brookline, Mass.; Albert B. Ten 


ney, Inexington: Mass.: D, Willard Ieeavitt: Parsons 
elit. Me. ia St all: W. Medford, Masec Alex 
asider_ S.\ Burns, Jr, Spring Valley,,Ni Y:; Samue 


A. York, Edward M. Bradley; New Harned, Conn, 
Bernon E. Helme,: Kingston; R.[.; 1. Peace "Hagan 


Peace: Dale, R..I. j . ¥ | 

Offices, Closter, N. J., and 200 Devonshire Stree 
Boston, Mass. ?' 
my 


by Rockland 
fourth Thursday in January. 
per share paid in 1927. 


Light & Power Co. Annual meeting 
initial dividend of M4. oa 
wal 


FUNDED DEBT _ . 

None. | 
: fs mi 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 _ 


1927 1926 1925 

Operating revenues ...... $50,802 $43,426. $28,39 
Oper. exp., taxes & deprec. 44,163 85,878 22,57 
Net earnings .......... $6,639 $8,048 $5,81 
Other incomes. vores oreaee 43622) BOLE Bias. | 
et ee oe é = | 

Total incomes ie. MeN $7,075 $8,048 $5,81 
Interest on unfunded debt 2,096 3,238 4 
Surplus. tat ayeae. . mane $4,979 $4,810 $5,78 
SHEET, DECEMBER 31 2 | 
_ Liabilities— 1927 1926 1925 | 
Capital Stock Be to: cure $137,000 $47,000 $47,00. 
Notes ‘payable, oo s.ae. & 25,000 90,000 ,..... »amme| 
Accounts payable ......... 7,399 13,531 9,41 
Customers’ deposits ....... 1,590 1,010 66 
Accruals «25 25 i aaa 1,808 3,913 1,07 
Depreciation reserve ...... 7,652 7,597 6,36 
Other reserves s..2o. eee 341 HtZ70 12 
Profitiand-lossii7.8)-. ie 10,546  — 10,750 10,00 
Tote oo ee ae $191,336 $174,071 $74,683 
Directors. Charles H. Tenney, Springfield, Mass. 


Albert B. Tenney, Lexington, Mass.; D. Edgar Mar 
son, Brookline, Mass.; Isaac S. Hall, West Medforc 
Mass.; Samuel A. York, Edward. M. Bradley, Ne 
Haven, Conn.; Berne H. Evans, Ralph J. Baker, Har 
risburg, Pa.; Frank P. Ludwig, Milford, Pa. 
Offices, 103 East Ann St., Milford, Pa., and 20 
Devonshire St., Boston, Mass. 


principal may be registered. Authorized issue, $800 
000. Bonds are not subject to call. 

Security—The bonds are secured by an absolut 
first mortgage on the property now owned by th 
company, including a reservoir at Trinity Lake an 
surrounding lands, 412 acres (capacity 450,000,00 
gals.) ; a reservoir at North Stamford and surroundin 
lands, 320 acres (capacity 512,000,000 gals.) ; a reset 
voir at Mead Pond and surrounding lands, 95 acre 
(capacity 88,000,000 gals.) ; the new Laurel reservo! 
(capacity 2, 253, 400,000 eals. ); 74 miles of distr bata 
mains, etc. 

Tax Provisions—Company does not pay Nori 
Federal Income Tax. Exempt from Connecticut 
mill tax. 4 

Legal for Savings Banks in Connecticut. ¥ 

Original Offering—First publicly offered ($400,000 
in June, 1922, at 103 and interest. rd 


Yo > o-, 
Ce 


901, to present title. Property leased, Dec. 19, 1906, 
or 999 years from Aug. 1, 1906, to Consolidated Rail- 
yay Company, now The New York, New Haven and 
lartford Railroad. The street railway properties have 
een sublet to The Connecticut Company, the elec- 
ic light and power with the gas properties have been 
ublet to The Connecticut Light & Power Company. 
otal rental is on a graduated scale, increasing from 
975,000 in 1907 to $1,400,000 in 1915 and thereafter 
Jat of this rental and other income the Company 
‘ays its interest and other charges and 414% dividends 
nits Common and Preferred stock. 


. CAPITAL STOCK 

\ Authorized and outstanding, $8,977,200 Common 
ind $8,142,900 cumulative Pfd.; par, $100. 

| Preferred Stock Provisions—Pfd. stock has prefer- 
nce for assets as well as to dividends; both classes 
‘fstock have equal voting rights. 

' Transfer Agents—-The Equitable Trust Co., New 
York, and Union and. New. Haven Trust Co., New 
daven, Conn. 

| Registrars—Guaranty Trust Co., New York, and 
vecond National Bank, New Haven, Conn. 

| Annual Meeting—Fourth Wednesday in September. 
| Dividends—The Pfd. stock originally entitled to 5% 
“umulative dividends, but none had been paid up to 
he lease to Consolidated Ry. in Dec., 1906. In 1907, 
?fd. stockholders received additional Pfd. stock in set- 
‘lement of accrued dividends, and agreed to the re- 
juction of dividend rate to 4% from Aug., 1906, dur- 
Ng the continuance of the lease. Quarterly dividends 
jtrate of 4% per annum were paid from May 15, 1907, 


‘ PUBLIC UTILITIES 1247 
js INCOME ACCOUNT, YEARS ENDED DECEMBER 21 

, 1927 1926 1925 1924 1923 1922 
MAS LCATNING Sy 16 46... Rely adele dpe yA e Soe $298,288 $231,525 $221,354 $213,294 $216,431 $207,933 
perating expenses, taxes and depreciation ... 176,373 149,098 149,523 129,457 111,130 112,922 
mee earnings i ¥i0.4 . 4. BALIN Rh, Aol io 8. $121,915 $82,427 $71,831 $83,837 $105,301 $95,011 
ther income. 2... 20... ee. cee y MHL 80. mdr 3,990 872 675 972 2,689 11,587 
MN ncomer {hn bettie. isis. se $125,905 $83,299 $72,506 $84,809 «$107,990 ~~ $106,598 
STE CIAL OOS) Cpt n a ar ave rer aslo ele anes ovens aeie 27,987 32,783 27.631 14.585 1,073 11,014 
BPI CCOUCTIONS* .s2 20 Beek cg ie i ones 787 ZOAGMTOG . 30, VA 1,175 3,691 9.270 
Balance for dividends sisid*!.. fra... daa Y.. ves $97,130 $48,443 $44,875 $69,048 $103,226 $86,314 
BETIS Daid mits. are. ele ewal. AES, 75,000 60,000 60,000 55,482 53,964 48,000 
Mae fortyeay acy cee nee oe $22,130 -*$11,557*$15,125 «$13,566 $49,262 «$38,314 
Mmeies Per Shares). Mi i es $6.48 +$4.84 +$4.49 +$6.90 $11.47 $14.38 
| *Deficit. +Based on. $1,000,000 stock outstanding in 1924, 1925 and 1926 and $1,500,000 in 1927. 
| GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
emery account oO SPP oe ee pe $2,793,556 $2,513,104 $2,429,392 $2,342,336 $2,118,173 «$1,157,291 
rr NN 2. 1907 oe. wermenoma. aecwe. an ae OEM 1,500 1500 1,500 66,500 
pringdale Water Co. Common stock........ DACA” — Seem eg 8. Oa Se. eee Cee. 
feterials and supplies: ... 24: 2.55. e tse eee: 14,299 13,092 8,524 12,926 15,374 200 
GET: TANCE Bh... ws 3 BIG Sielebe © oe a0 ble Sales 27 348 1,321 2,591 3,130 653 370,611 
BEC ACCOUDES (010.0. 2. GL 8. 0s nee 8 ose 26,350 11,243 8,935 5,482 5,074 5,417 
MERICUITCMtPMSSPLS 9. RR Hi... 2 RNS vie'e 14,560 13,927 13,060 133355 MIGNG6G Bra Paanistare 
EET FSTSC ge ap ee ea a a a 194 56 58 te nee) 549 
| Se ase a ere $2,970,547 $2,552,743 $2,464,060 $2,378,774 $2,151,940 $1,600,568 
| Liabilities—_ 
fmmestock BTOL0R. 6 WN LOR es oh UW Edie $1,500,000 $1,000,000 = $1,000,000 + —_ $1,000,000 $900,000 $900,000 
SRSOIGOD) Cy eter rrbe an «5 ctrie-er ire dreisew a 6 arw-e ee -esF9 400,000 400,000 400,000 400,000 400,000 400,000 
SNTIAVA DION Mic edes'n zai latices’ Feed eh C dee | 75,000 232,403 175,837 111,500 36,500 12,500 
UNTER DAVADIO! fe crs = cis vine wince « Gee OTe 6,417 6,433 2,919 3,647 1 7OUAE |S aS 
Te ee 2 en re 15,481 1,965 599 515 PEO 9 gage 
‘ther current liabilities ...................005. 630 565 565 571 01 i ts @ Be 
eserve for depreciation ..................44. 615,459 576,456 538,131 501,862 BGG OSS ve e ake aly 
feserve for insurance ........ 60... eee see eiees 11,984 11,475 11,006 10,550 10,121 9,651 
MEE, IOSREQ S15... bES S foe ow. le Le) 345,576 323,446 335,003 350,129 335,877 278,417 
Sl ofa ety eS ei re baler $2,970,547 $2,552,743 $2,464,060 $2,378,774 $2,151,940 $1,600,568 
Officers: W. D. Daskam, Pres. Ops VV .sisell fiseas.: shank “Wie De Daskam, Arthtr.P.: Hateh, Ghasa,b: 
ie. Webb, Sec.; V. O. Ketcham, Gen. Mgr.; B. H. Lockwood, Alfred W. Dater, C. W. Bell, Stamford, 
\eeler, Supt., Stamford, Conn. ‘~ Conn. 

Directors: Walton Ferguson, Jr., D. M. Cruik- Office, Stamford, Conn. 

| CONNECTICUT RAILWAY & LIGHTING COMPANY 
' History—Incorporated July 2, 1895, in Conn., as until Aug. 15, 1917, when the rate was increased to 
the Gas Supply Co., name changed March 2, 1899, to 4%% per annum and maintained to date. On Com- 
jonnecticut Lighting & Power Co., and on Jan. 10, mon, 1% paid Nov. 15, 1907, and 1% quarterly until 


Aug., 1917, when rate was increased to 14% quar- 
terly, which rate maintained to date. Payments on 
both classes F, M, A & N 15, 

Price Range— 


Preferred— 1927 1926 1925 1924 
Lee CO PG REM ee 80 69 66% 53 
MeO Wage tiene oc Rae Phe hate, tfats atk ote ees, 68 60 50 4] 
Common— 
Ane el Se oie eee 7\ 69 65 51% 
De Oye ail aoe, EUAN, 64 58 4914 40 


FUNDED DEBT 


(1) 
$209,000 CONNECTICUT LIGHTING & POWER CO. FIRST 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1939 


Dated January 1, 1899. 

Interest Payable January and July 1, at Guaranty 
Trust Co., New York. 

Denomination—Coupon, $1,000 

Trustee—Guaranty Trust Co., New York. — 

Provisions of Issue—Authorized, $1,000,000, issued, 
$846,000; outstanding, $209,000. Baad 

Security—Secured by a first mortgage on certain ot 
the gas and electric property of Company. 

Tax Provisions—Company does not pay Normal! 
Federal Income Tax. 

(2) 

$10,622,000 CONNECTICUT RAILWAY & LIGHTING CO. FIRST 

& REFUNDING GOLD 434s; DUE JANUARY 1, 1951 

Dated January 1, 1901. 

Interest Payable January and July 1, at Equitable 
Trust Co., New York. 

Denomination-—-Coupon, $1,000; principal may be 
registered. 


1248 


Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Guaranties—Authorized issue, 
$15,000,000; outstanding $10,622,000; held in sinking 
fund, $2,825,000. Under Supplemental Mortgage exe- 
cuted June 23, 1904, The United Gas Improvement Co., 
agreed to guarantee the payment of interest of such 
bonds as would be presented to be “stamped,” giving 
Company the right to redeem same at 105 and interest 
on two months’ notice. $11,448,000 of bonds have 
been presented and so stamped. Interest and sinking 


PUBLIC UTILITIES 


Security—Secured by a mortgage on all of the prop- 
erty of the Company, subject to prior lien of Connecti- 
cut Lighting & Power Co. First 5s of 1939 on certain 
of the gas and electric property. These bonds follow 
$209,000 Connecticut Lighting & Power Co. First 5s 
of 1939, (on certain of the gas and electric property), 
for the retirement of which bonds of this issue are 
reserved. ae 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Connecticut State tax. 


fund are also guaranteed under the lease by the New Listed—New York and Philadelphia Stock Ex- 
York, New Haven & Hartford R. R. changes. 
Sinking Fund—Sinking fund, beginning July 1, 1905, Price Range— wa 4 
I 1927... 1926 1925. .1924 1923). 1922.1 921 so eag 
annually to 1950, %%, and on Dec. 31, 1950, 4% of all High 0856 9434 925% 8834 8756 81 61 66%, 
bonds issued, to be held by trustee for benefit of Low. .... 96%. 90. 90% 82 . "767 07> 57% 60. 
wY ; Stamped— a 
holders of stamped bonds or applied to purchase of High... 10034 95 93 8934 8436 84 66% Bay 
bonds at not exceeding 105 and interest. Low cris. 9434000 88%4 80% 76 73 57% 60 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 TG 
1927 1926 1925 1924 1923 192255 | 
Rentals and interest received’)... 23.9 $1,460,530 $1,460,123 $1,459,851 $1,456,287 $1,456,125 $1,455,637) 
Tinterestio nl bonds) | OSA AN ena y. ve: sleet eamatalt 607,015 607,015 607,015 607,015 608,780 610,54! 
Gehevalexpertses is 32s Se ee 9,457 8,655 8,553 9,630 9,617— 8,174 
Siukidd tung wid Eo ce Gt a 66,285 66,285 66,285 66,285 64,520 62,75! 
 - oS — -— ———_—_—_——_ ed ——— | 
otdloeharwes 26s oO) $082757 $681,955), 18681853 ees er $681.47 
Balancetfor dividends: i. ov aweek ne bitaennnen $777,773 $778,168 $777,998 $773,357 $773,208 774,16. 
Preferrediidividends spatdiny. tic. pele va eieeEs aie 366,430. 366,430 366,430 366,430 366,430 - 366,43( 
@ommion dividehds paid. EAU un aaa 403,974 403,974 403,974 403,974 403,974 403,97: 
Solis. foriyear?.!: All. QS he $7,369 $7,764 $7,594 $2,953 $2,804 $3,75 
GENERAL BALANCE SHEET, DECEMBER 31 : i | 

Assets— 1927 1926 1925 1924 1923 (1922 
Construction and equipment ..... PR kon goren’ $29,506,731 $29,509,616 $29,537,886 $29,762,118 $29,762,318 °$29,780,31 
Lessee’s liability at expiration of lease ....... 1,434,503 1,434,503 1,406,533 1,186,502 1,186,502 1,170,50: 
Sinking fund: accounts (contra) ino unto. eae 2,888,684 2,694,866 2,501,791 2,315,349 2,126,293 1,943,92' 
Interest, dividends and rents receivable ..... 195,576 183,931 178,516 313,244 312,056 311,14: 
OBIS a We Gang ls WBN ners 1,786 5,168 4,701 5,081 3,595 3,49. 
Thvestments. i Sesoc ess ts 142,688 142,688 142,687 0.0 cytes PE Oe | 
MWecounts receivable. nih ei aae See iene el aienewdieT 20,816 20,325 20,615 14,306 13,791 10,77 
Brepaidiaccounts.) 6). Ve en Ue pera meeeccsaian eae 400 400 400 425 #2) 
— ee eee a 

FD Ca) 8 GME Ge ROU MUR MO aman RC ASA VS Beh Sorat lat $34,190,784 $33,991,497 $33,793,129 $33,597,000 $33,404,980 $33,220,18 
Liabilities— : ae | 
Capital stock ......20.0.;. 2... JEMEQ OE 9475490,100° $17.120;100."$17; 120,100. $17,120,000 | S17 120100 = 
Bundedsdebtys 62.) 00: RRNA es Sesame anh ieee 13,466,000 13.466.000 13.464 © 13,466,000 13,466,000 13,466,00 
Sinkine-tund: (contra). ainsie aces Nee eoaeey Oey ater 2,888,683 2,694,806 2,501,791 2,315,349 2,126,293 1,943,92 
AVCCEUEMIACCOUNTS.:. nue ee oi eee tee ee 128,401 128,401 128,401 128,401 128,401 128,40 
Contingent payment upon expiration of lease.. 349,419 349,419 349,419 349,419 353,794 353,79 
Accounts payable? \iiia ce. Saunt bile aaa 9,581 11,479 13,951 11,857 2,500 4,50 
Accrued sinking futid) Gees iim eo ween ee 33,142 33,142 33,142 33,142 38,113 36,48 
Surplus ys Atta AER 195,458 — 188,090 180,325 172.732 169,779 166,97 
Tobey cadieySObssacten IS 1h he ee lee i alas) oa ep $34,190,784 $33,991,497 $33,793,129 $33,597,000 $33,404,980  $33,220,18 
Officers: R: A. C. Smith, Pres., New York; Paul. Thompson, Philadelphia, Pa.j W. V7) timicks, ae IE 


Thompson, V-P.; Garfield Scott, V-P:; G. W. Curran, 


Sec.) d= "W. «Morris. Tl reas): “Edwardwvorter, ; Aud., 
Philadelphia. 
Directors: Garfield Scott, G. \W. Curran,’ Paul 


WEST BOSTON GAS CO. 


History—lIncorporated in 1911, in Mass., and in 1919 
the Framingham Gas, Fuel & Power Co. and Natick 
Gas Light Co., weré merged with it. At present sup- 


plies gas at retail without competition to Framing- - 


ham and Natick and at wholesale, through a long 
term contract with the Marlboro & Hudson Gas Co., 
to Marlboro, Ashland, Southboro, and Stow. These 
communities have an aggregate population of about 
60,000. The present property includes approximately 
100 miles of mains, supplying directly and indirectly a 
total of 6,300 customers both retail and wholesale. A 
contract has been signed with the Dedham and Hyde 
Park Gas Company under which the West Boston 
Gas Co. will supply at wholesale the requirements of 
these communities. The Company has also obtained 
a franchise to supply gas at retail to the Town of 
Needham. A new coal gas plant was completed in 1927. 
CAPITAL STOCK 

Authorized and outstanding, Dec. 31, 1927, $1,050,- 
000; par, $25. 

Stock Issue Authorized—The Massachusetts De- 
partment of Public Utilities on Oct. 28, 1927, authorized 


Palmer, Bridgeport, Conn.; R. A. C. Smith, New York 
Jas. T. Moran, New Haven, Conn.; J. H.. Rorabuel 
W.H. Putnam, Hartford, Conn. */ 

Office, New Haven, Conn. 


Company to issue 42,000 shares of stock for cash ¢ 
par, proceeds to be applied to payment and cancellé 
tion of $848,451 in promissory notes and to the pay 
ment of obligations incurred for extensions suhsequet 
to July al; 1927. p | 
Dividends—Dividends paid in 1920: 34% on $175 
000 stock and 6% on $279,600 stock; 1922, 8%; 192. 
4% on $326,200 stock and 4% on $426,200 stock; 192: 
to 1926, inclusive, 8% each year; 1927, 6%. 


FUNDED DEBT 


$700,000 414% GOLD NOTES; DUE $350,000 EACH SEPTEMBE 
1, 1928 AND 1929. 
Dated September 1, 1926. 
Interest Payable March and September 1, 
First National Bank, Boston. ' 
Denomination—Coupon, $1,000; principal may | 
registered. | 
Registrar—The First National Bank, Boston. 
Provisions of Issue—Issued, $700,000. Compan 
agrees that, so long as any of these notes are outstan( 
ing and unpaid, it will place no mortgage or other e 
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-cumbrance or lien of any kind upon its property unless 
‘these notes are given a prior lien. Company agrees 
to maintain gross assets at 1662/3% of all indebted- 
“ness. 

Purpose of Issue—Proceeds used for construction of 
a Koppers coke oven plant and for additions and im- 

rovements to the existing plant. 
 Callability—Subject to call as a whole or in part, 
on any interest date, on 30 days’ notice, at par and 
interest. 

Security—Notes are direct obligations of Company. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the bankers). 

Original Offering—First publicly offered ($700,000) 
in September, 1926, at prices to yield 4.87% and 5%, 
by First National Corp. of Boston, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 
Meoss Carnings .....i.... $374,934 $317,246 $294,685 
Operating expenses & taxes 307,441 260,174 250,745 
Jeet earnings ........... $67,493 $57,072 $43,939 
Meener income 4... ...4/5.. 42,086 19,139 8,049 

Metal income .....:..... $109,579 $76,211 $52,589 
Meend interest. 23. ....454.'. 31,500 13,300 11,200 
Other interest, etc. ....... 22,082 fou 6,706 

Metal charges. ..... 050% $53,582 $22,031 $17,906 
Balance for dividends .... $55,997 $54,180 $34,683 
Mividends paid’ ...../..1: 55,997 55,125 34,096 

Mente stOt Year 6. erie ees... +$945 $587 
‘Earnings Per Share ...... $1.33 $1.94 $2.03 
 +Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ........ $2,248,530 $1,306,142 $741,708 
| Materials and supplies .... 155,142 82,219 89,049 
WR bd. Tale. « cleloje [ele » « 7,366 10,106 11,135 
MUPTECEIVADIC ou. wns ye ees eee P50 > nee chaste 
Accounts receivable ...... 110,151 50,569 43,175 
fepecial deposits ...03..... 100 358,228 150,655 
Meepaid items .........)... 6,045 9,344 5,961 
Unadjusted debits ........ 8,788 15,054 4,597 
WERE A 6 Bra re woes 5 hee $2,536,122 $1,832,711 $1,046,278 

— Liabilities— 
Wmemital stock yo). 60.000 5. $1,050,000  $700,000° $426,200 
Weeeced. debt ............. 700,000 700,000 160,000 
Notes payable ........... 550,000 220,000 130,000 
Accounts payable ........ 86,853 77,676 7,635 
jumberest.accrued ......::... 10,874 10,596 2,882 
Wamadjusted. credits ....... Sa Oye tu a3 rat ees 194,606 
‘Reserve for taxes ........ 5,639 5,639 6,559 
‘Consumers’ deposits ...... 13,054 11,459 10,098 
'Reserve for depreciation .. 93,519 86,316 87,327 
Waerit) and, loss;....... i...) 21,026 21,026 20,970 
Bese eee cer. tA $2,536,122 $1,832,711 $1,046,278 
Officers: Thomas C. Fales, Pres., Cambridge, 


'\Mass.; Nelson C. Fales, V-P. & Clerk, Brighton, 
|Mass.; Vincent Goldthwaite, Treas., Wellesley, Mass. 
__ Directors: Thomas C. Fales, Cambridge, Mass. ; 
-B. D. Barker, Boston, Mass.; Vincent Goldthwaite, 
| Wellesley, Mass.; Nelson C. Fales, G. L. Briggs, 
Brookline, Mass. 

_ Office, Framingham, Mass. 


- PAROS TNT Ta >: 
| NORTHAMPTON STREET RAILWAY 


-History—Incorporated in 1867, in Mass. Lines lo- 
cated in Northampton, Mass., extending to Holyoke, 
|Mount Tom, Easthampton, Amherst, Hatfield and 
ee ote. Length of lines, 30.75 miles; sidings, 
‘ete., 3.67 miles; total track, 34.42 miles. Gauge, stand- 
ard. Rail, 58, 60 and 70 Ib. T. Passenger cars, 43; 
‘snow plows and sweepers, 12; buses, 4.. Population 
Served, about 42,000. 

4 CAPITAL STOCK 

Authorized and outstanding, $850,000 (increased 
from $400,000 to $700,000 in 1910, and to $850,000 
Oct. 2, 1913); par, $100. Transfer office, Northamp- 
n, Mass. Annual meeting, second Tuesday in April. 


Dividends—Dividends have been paid in recent 
ars as follows: 1901, 8%; 1902, 8%; 1903, 8%; 


1904, 6%; 1905, 6%; 1906, 7%; 1907, 7% ; 1908, 6%; 
1909, 214% ; 1910, none; 1911, 4%%; 1912, 5%; 1913, 
514%; 1914, 544% (3% on $700,000 and 2%% on 
$850,000) ; 1915, 5%; 1916, 5%; 1917, 5%; 1918 and 
1919, none; 1920, 3%; 1921 to 1924, incl., 6% each; 
1925, 3% ; 1926 and 1927, none; payments semi-annu- 
ally, J & J 1, at Northampton, (Mass.) National Bank. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

E ! 1927 1926 1925 
GEOSS, TECEID(S “TW a $266,724 $287,035 $308,040 
Operating expenses .... 254,306 273,047 254,825 

Net earnings ....... $12,418 $13,988 S53: 215 
MIMCELESt allantaxes 4 o-re:,. 11,798 14,458 26,977 

Mancccetia $620 $470 $26,238 
PERC HMOR CARRE Bag iss si diciote RG o> sinne Obs 25,500 

Surplus foreyear ... si... . $620 *$470 $738 
Earnings Per Share ...... $0.07 Nil $3.08 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ....... $1,086,744 $1,100,288 $956,456 
Materials and supplies ..... 28,417 28,147 36,220 
Gashiieee atten rct Slew aos, ale 13,891 5,763 9,597 
Accounts receivable ..... 3,726 4,139 2,997 
Other current assets ....... 350 200 200 
Unadjusted debits ......... 4,592 5,126 110,581 
Deferred debit items ...... 978 820 3,161 

Mhtat NUE TIRE $1,138,698 $1,144,485 $1,119,212 

Liabilities— 
Wapital . StOGR hy t.c 16. awl § $850,000 $850,000 $850,000 
Premium on capital stock. . 10,000 10,000 10,900 
INGLES pe. Vablenc mt cee Kerr 139,450 169,250 170,600 
Accounts: payables .!o. . OP0. 11,414 15,300 21,496 
Receives ORutaXCS mien, <- Me Sch teen's <i ee aay 5,154 
Depreciation reserve ...... 106,627 80,904 42,941 
Unadjusted credits ........ 6,709 S52 5,397 
Pront and losshee.c 4 sas 14,498 13,879 14,224 


Total $1,138,698 $1,144,485 $1,119,212 


Officers: Henry M. Tyler, Pres.; L. D. Pellissier, 
Sec., Treas. "Gen. Mer. &' Pur. Agt:; G) E. 'Pellissier, 
Asst. Gen. Mgr. & Asst. Treas., Northampton, Mass. 

Directors: H. M. Tyler, H. P. Fields, Northampton, 
Mass.; L. D. Pellissier, Chas. E. Mackintosh, G. E. 
Pellissier, Holyoke, Mass.; Walter D. Cowles, Am- 
herst, Mass. 

Office, Northampton, Mass. 


THE NEW HAVEN & SHORE LINE 
RAILWAY COMPANY 


History and Property—lIncorporated April 18, 1923. 
in Connecticut, and acquired by purchase, road from 
Saybrook to New Haven, Conn., formerly operated 
by The Shore Line Electric Ry. Co. Road extends 
from Old Saybrook to New Haven, passing through 
Foxon, Totoket, North Branford, Guilford, Madison, 
East River, Clinton, Grove Beach, Westbrook and 
Saybrook. Length of line, 34.54 miles, of which vias 
miles are trackage rights. Gauge, 4 ft. 8% in. Rails, 
70 Ibs. Operated by overhead trolley. Cars, 9; buses, 
15: service cars, 6; snow plow, 1. Operation of line 
was started July 17, 1923. 


CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $10. 
Transfer Agent: F. E. Kingston & Co., New Haven, 
Conn. Registrar: Union & New Haven Trust Go; 
New Haven, Conn. Annual meeting, in March. No 
dividends paid. 
FUNDED DEBT 
(1) 
$461,000 First Gold 6s; dated July 1, 1923; due July 
1, 1948; int. Jan. and July 1, at The Union & New 
Haven Trust Co., New Haven, Conn., Trustee. 
Coupon, $100, $500 and $1,000. Authorized issue, 
$500,000. Subject to call at 105 and interest on any 


& 
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interest date upon four weeks’ notice. A first lien on 
entire property. Company pays Normal Federal In- 
come Tax up to 2%. 


(2) 
$150,000 7% 10-Year Debenture bonds; dated Nov. 1, 
1926; due Nov. 1, 1936. Interest payable May and 
November 1. Authorized, $200,000; issued, $150,000 
for additions and betterments and for other corporate 


purposes. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings: ....... ; $199,031 $202,278 $162,832 
QOper.:exp. & taxes ........ 2 
Deprectationnge «sew. ae 5 183,558 190,535 141,685 
Net éarningsa;...:. 2-4 $15,473 $11,743 $21,148 
Othepincomen i ee 213 34 240 
*Mhotaluincome nia re $15,686 $11,777 $21,388 
Interest on bonds... 2). 2) 38,544 30,099 28,412 
Other interest: -.- gear 7 4,939 074 
Amortization Ct... ise 4,765 1,571 1,301 
APG GNENREES gaa we de oe $43,316 $36,609 $30,387 
Surplus formyearednees: . 258 *27,629 *24 831 *8 999 
Surplus forward: . 2... gee *21,015 3,816 12,815 
T otal surplus;Dec. 3h). 5 *$48 644 *$21,015 $3,816 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $1,095,149 $1,088,307 $1,053,637 
Materials and supplies ..... 4,051 7,262 8,262 
Gachivetnese co tite. cee ee 3,631 24,743 3,098 
Accounts receivable ....... 3,074 3,397 3,218 
Other current assets ...... 2,000 500 500 
Unadjusted debits ......... 39,122 43,633 19,543 
Profit and loss deficit ..... *48 619 ZA OlSiG \ennscetes! 

Motals og ecians. Rie $1,195,646 $1,188,856 $1,088,058 
Liabilities— 
Gapital’-stodk: (-. 2) <<. agate $500,000 $500,000 $500,000 
Bundeddebtite cr... -=)-ean + 611,000 611,000 461,000 
Equip. obligations .......- : 1,590 14,434 17,062 
Accounts & notes payable. 26,275 23,771 85,914 
Reserve tortaxes 220 .9ae 5,973 6,070 4.885 
Unadjusted credits: :.¢7%) 3,088 1,531 1,948 
Reserve for depreciation .. 47,720 32,050 13,434 
Pront and loss Surplistea.cs ye syee core. 3,816 
Total We Pee eh ee ow $1,195,646 $1,188,856 $1,088,058 
*A djusted. 


Officers: W. Scott Eames, Pres.; Chas. M. Walker, 
V-P.; Leonard O. Ritter, Sec. & Asst. Treas.; Fred- 
eric E. Kingston, Treas., New Haven, Conn.; W. Dil- 
lon, Aud.; C. O: Weidman, Gen. Mgr., Guliford, Conn. 

Directors: Clarence Blakeslee, David S. Walton, Jr., 
Charles M. Walker, Arthur W. Chambers, Frederick 
N. Sperry, W. Scott Eames, Philip Pond, Frederic E. 
Kingston, Leonard O. Ritter, New Haven, Conn.; 
Donald A. Dunham, Hartford, Conn. ; Philip J. Steuck, 
Middletown, Conn.; A. S. Lively, Clinton, Conn. ; 
Frederick C. Spencer, Guilford, Conn. 

Offices, 152 Temple St., New Haven, Conn., and 


Guilford, Conn. 


THE NEW CANAAN WATER COMPANY 


History—Incorporated May 12, 1893, in Conn. Fran- 
chise perpetual. Property consists of a gravity and 
filter plant and distributing system. Miles of mains, 
13.56. Has municipal contracts for fire hydrants at 
$25 each per annum. Population served 2,500. No. 


of customers, 714. 


CAPITAL STOCK 
Authorized (by charter), $150,000; (by stockhold- 
ers) $100,000; outstanding, $89,350; par, $25. Annual 
meeting, second Monday in January. 
Dividends—Present dividends, 4% per annum; pay- 
ments Jan. and July 15, by check. 
FUNDED DEBT 
$100,000. Consolidated (now First) Mortgage 5% 
Gold Bonds, dated June 1, 1911; due July 1, 1935; int. 
Jan. and July 1, at Union & New Haven Trust Co., 
New Haven, Conn., Trustee. Coupon, $500; principal 


¥ 
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may be registered. Authorized and issued, $100,000, i | 
Company pays Normal Federal | 


+] 
ig 


first lien on plant. 


Income Tax up to 2%. a 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ‘4 
1927 1926 1925 
Goss earnings! (11.14, OY $32,124 $23,827 $19,976 
Opernexpy and ‘taxes. sp 14,657 9,746 88 | 
Net earnings .......... $17,467 $14,081 078 
Dond Hmberesti 7, iy hi Ce *es0C0 755000 ae | 
Othermanterest, .) so hobo ae 145 "259 3k 
Other peharges 2+... sees bete OS. gartehaaas . a 
NO UE CIEDE ESL. Wee bee tow Dei 384 
Balance for dividends .... taal ene ee 
Dividends: paid s.Jta.¥lotle 3,574 3,574 3,572 
Surplus for ‘year ke $8,680 $5,248 $2122 
GENERAL BALANCE SHEET, DECEMBER 31 q 
_ Assets— 1927 1926 1925 
Cost of propefties, ia. G, \~ $228,724 $216,282 $211,159 
Castine. 5 Oe: ts hee BNE 1,272 961 1,024 
Accounts receivable ....... 3,081 3,900 2:308 
Unamortized debt discount. 341 409 "478 
otal i. ae ee ee eee $233,418 $221,552 $214,069 
Liabilities— : ; 
Capital stock 000 $89,350 $89,350 $89,350 
Funded debt.............. 100,000 400,000 100.000 
Bills -payable ~..> 53 <a gee 4,000 a | 
NotesMipayable) (aa ste 3,000 Ml ede a 4,700 
Accrued liabilities ....... 2,000 ee hii. o @ 
Reserve for depreciation ... IOS: 8,888 ‘ai 352 
Profit and» less+surplus ~~». —-:2.27,995 19,315 14,067 
Weslalcs, Medhe an kita $233,418 $221,552 $214,969 


Officers: James R. Mead, Pres., Greenwich, Conn.; 


G. F. Lockwood, V-P.; Stanley P. Mead, Sec., New 


Canaan, Conn.; B. H. Mead, Treas. & Gen. Mer., New 


Haven, Conn.; H. H. Mead, Supt., New Canaan, Conn, 

Directors: G. F. Lockwood, H. H. Mead, Stanley 
P. Mead, Wm. F. Weed, New Canaan, Conn.; Jie 
Mead, B. H. Mead, Greenwich, Conn. 3 


General Office, New Canaan, Conn. 


THE GROTON & STONINGTON 


TRACTION COMPANY 
_ History and Property—Incorporated July 25, 1921, 
in Conn., and on Jan. 1, 1923, purchased from the Re 
ceiver of the Shore Line Electric Ry. Co., the line from 
Westerly, R. I., to Main St., New London, Conn., an 
from Mystic to Old Mystic, Conn. Length of line 
owned, 20.81 miles; trackage (Connecticut Company), 


0.75 mile—total, 21.56 miles. Total track (owned, 21- | 
Equip- 


46 miles; trackage, 1.50 miles), 22.96 miles. 
ment: Closed passenger cars, 13; auto passenger buses, 
3; work car, 1; snow plow, 1,; miscellaneous, 1. 


Reorganization—On Nov. 22, 1926, P. LeRoy Fuga | 
wood, acting on behalf of the bondholders committee — 


(consisting of Clarence E. Thompson, P. LeRoy Har- 
wood, C. Royce Boss, and Lucius E. Whiton), pur- 
chased the property of The Groton & Stonington 
Traction Co. for $50,000. This was in pursuance to 
foreclosure action brought by the committee repre 


senting the holders of The Groton & Stonington Street — 


Railway First Mortgage 5% bonds; due July 1, 1924, 


and Groton & Stonington Street Railway Old Mystic — 
Extension First Mortgage 5% bonds; due July 1, 1936. 


The committee in turn deeded the property back to the 
company in consideration of $16,500 cash, $250,000 of 
income bonds and $395,000 Common stock, and the 
surrender and cancellation of The Groton & Stoning- 


ton Traction Co. First Mortgage 5% bonds, due April 


1, 1943, together with unpaid interest thereon. Under 
the plan each holder of a $1,000 bond of the Groton & 
Stonington Street Railway Co. received $500 in 6% 
20-year income bonds and 10 shares of stock (par $100) 


of the company. é 

Change in Control—It was announced in January, 
1928, that F. E. Kingston & Co., Hartford, Conn., had 
acquired the majority of the First Mortgage bonds 


1s 


a 
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and the shares of stock of Company. Sale of the 
bonds and stock was made on the advice ‘of the Stock- 
holders’ Protective Committee and represented the 
holdings of 75% of the stockholders. 

' CAPITAL STOCK 

Authorized, $500,000; outstanding, $474,700; par, 
$100. In addition, $25,300 held in treasury Dec, 31, 
1927. No dividends paid. 


FUNDED DEBT 

$237,500 20-Year First Mortgage 6% Income bonds; 
dated Jan: 1, 1927; due Jan. 1, 1947; interest payable 
Jan. and July 1, only out of earnings for period paid. 
Unless at least 20% is paid for any 5-year period; prin- 
cipal is then due and payable. Winthrop Frust'Co., 
New London, Conn., Trustee. Authorized, $250,000; 
outstanding, $237,500; in treasury, $12,500. Issued 
together with capital stock of company to the holders 
of the Groton & Stonington Street Railway bonds. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 ee , ae 
Gross earnings ....---+-+: $148,007 $157,773 151,743 
Oper. exp. and taxes .....- 129,763 135,470 128,326 
MNct earnings ..........- $18,244 $22,303 $23,417 
(ther income .........--- tooo 1,384 368 
Metal inCOime,;....----= +> $19,577 $23,687 $23,785 
Bond interest .......-..--- 14,345 25,790 25,750 
Mencit for year .......<. gh es Pe $2,063 $1,965 
*Surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Road and equipment ...........-----: $707,387 $707,884 
Deposits in lieu of mortgaged property 
RS ees ee eet en Tee 2,107 
Reacquired securities .....-.-+-+-++05 37,800 37,800 
Materials and supplies ........+++--: 11,159 11,777 
A Pe ape eID, PS 51,617 44,793 
Accounts receivable ........-+-+-++> 1,416 960 
Other current assets ......---+++-+-: 573 635 
Deferred assets ...-..---+-eeeeererees A597 BR eID UR. 
Unadjusted debits .........-+-+++++e- 988 GZ 
Ne ea $815,537 $807,290 
Liabilities— 
Memital stock”... 2.2... e sees ete $500,000 $500,000 
MMMINPTIECDT. a ee cet ees 250,000 250,000 
\ Accounts payable .......-.----++++-: 5,295 7,392 
Mnterest payable .........-----++-+++> rine a Age ae os: 
Wmecrued taxes ........-------ee cere 4,460 4,733 
Other unadjusted credits .......---++: 4.690 16,844 
Mummerit and loss .)... 4)... 5.6 +s setifis: 43,842 28,320 
meee OTIS. be $815,537 $807,290 


_ Officers: S. J. Aichler, Pres. & Treas.; E. J. Gran- 


(Wdahi, V-P.; E. \W. Coe, Sec.; A. R. Downes, Asst. 


| Treas., Hartford, Conn. 


y 


\ 


| 


Directors: S. J. Aichler, A. R. Downes, E. W. Coe, 
F. J. Grandahl, E. O. Cruikshank, Hartford, Conn. 
General Office, Guilford, Conn. 


MINNESOTA NORTHERN POWER 
COMPANY 


History—Incorporated March 14, 1924, in Del. Acts 
as manager of Montana-Dakota Power Co. (see ap- 
pended statement). Owns all of the capital stock of 
Nason Power Company and the Gas Development 
Company. 

_ During 1927 Company acquired the municipal power 
plant at Miles City, Mont., for price stated to be $377,- 
200. The Company was awarded gas franchise for 
Miles City, Mont. and it was stated that work would 
begin immediately by Hope Engineeing & Supply Co. 
on a $700,000 contract for the construction of approx- 


et 70 miles of 8-inch pipe line from the Cedar 
‘er 


to serve con- 


eek gas field, north of Baker, Mont., : 
Distribution 


Sumers in Miles City and Terry, Mont. 
plants will be built in both cities. 
CAPITAL STOCK 
Authorized, 10,000 shares Common of no par value 
d $1,000,000 79% cumulative Pfd. par $100; outstand- 
i 


ing, Common shares having stated value of $1,245,800 
and $184,400 Pfd. 

Callability—Pfd. stock is subject to redemption on 
any dividend date at 105 and accrued dividends. 

Annual Meeting—Second Friday in February, at 
Wausau, Wis. i 

Dividends—Pfd. dividends regularly paid quarterly 
J, A, J & O. Common dividends at rate of $8 per share 
per annum paid regularly quarterly, J, A, J & O. 


FUNDED DEBT 


None. 
GENERAL BALANCE SHEET 
Nano Deco Feb. 28, 
Assets— 1928 1926 1926 
eT VESUIMEGINE ecm saree sc elt aces © $669,477 "edb sant 
Invests. in affiliated cos. ... $1,658,819 400,000 
OCICS CNV ILE Clin nrieiere siete ele tara Sc cacgae So #0. 3s os $212,130 
EGreasury.estOcks. MsiOs. ar: FUOTOat . MER OOOCSHAR. 
Otherminvestments Af o.00.'. 1,000 3,718 22,000 
GaARIAes. RU ROR GO. ; 7,311 3,618 250,474 
Nrotess receivable. .....26. «7% 1,286 2,102 273,000 
Accounts receivable ....... 4,545 10,271 70,607 
Interest receivable ........ JAA iin Wo) Me Ee 
Other current assets ...... 2,114 4°351 Be PAL 
Perea VL OMS wate chy ae eRe ee, SES YASH FEISS 
Advance to afiil./cos..4:i 5%: 239,367 (S568 80.1: Bee. 
Otheneassets es 4%.teerce than 9,997 oN Oe ene 6 Ae 
JO SReree Ray Ge EEO ee ee cere 495 
Métal wl.4 AOE). Gees $1,951,226 $1,180,882 $833,918 
_ Liabilities— 
Conimonlstockeras ce: scr were: $1,245,800 $636,220 $305,700 
Preterred: stock -....uaabhees 184,400 184,400 178,050 
NOES DAWA DLER co clucrseh seg iue, <at mete ta 69,103 134,919 
‘Necounts. payable seen 3 1,585 17,649 7,035 
@therlcurnentsliabilities.. ... Vit 9s 2,515 32.215 
A CCOMMLS: (OLPSUDSIUALIES® . ausmwaleeer tee & A0 OOO bestia eee. 
ames A@eTuec wow. <u amis ote 22,026 35,726 2,383 
Iiiterestuacchued sane. 2,013 613 2,209 
Reseen ea eee eT tie es Se hy SAM ane 
Sarplue! s.nade beri i stare 7. | 495,402 185,826 171,406 
slayer tile ath Sei ey yh Ae eo $1,951,226 $1,180,882 $833,918 


Officers: C. C. Yawkey, Pres., Wausau, Wis.; R. M. 
Heskett, V-P., Treas. & Gen. Mgr., Minneapolis, 
Minn.; Ben Alexander, V-P.; Aytch P. Woodson, 
Sec., Wausau, Wis.; C. W. Smith, Chief Engineer ; 
W. L. Hayes, Pur. Agent., Minneapolis, Minn. 

Directors: C. C. Yawkey, Ben Alexander, Aytch 
P. Woodson, Brown Katzenbach, H. L. Geisse, Wau- 
sau, Wis.; R. M. Heskett, Minneapolis, Minn. 

General Office, Minneapolis, Minn. Corporate Office, 
Wausau, Wis. 


MONTANA-DAKOTA POWER 
COMPANY 


(Managed by Minnesota Northern Power Company) 


History and Property—Incorporated as Eastern 
Montana Utilities Company ; name changed to present 
title in January, 1926. Present company is a con- 
solidation of the Jennison Light and Power Co., 
Scobey Utility Co., Plentywood Electric Co., United 
Power Co., Listerud Power Co., Williston Light, 
Heat & Coal Co. and a number of other properties 
operating in eastern Montana and western North 
Dakota. Company owns the entire Common stock 
and most of the Pfd. stock and leases the property 
of the Eastern Montana Light and Power Co. (see 
appened statement). The Company with its sub- 
sidiary, The Eastern Montana Light and Power Co., 
owns and operates five modern steam generating sta- 
tions having an installed capacity of 16,000 k.w.h. 
together with 700 miles of transmission lines. Electric 
light and power is being distributed at retail to 75 
towns in North Dakota and Montana. Light and 
power is furnished to the City of Williston, N. D.., at 
wholesale. Steam heating service also is supplied in 
the cities of Glendive and Miles City, Mont. Popula- 
tion of territory-served is approximately 40,000. 

CAPITAL STOCK 
_Authorized, 40,000 shares Common of no par value ; 
$1,000,000 7% cumulative Pfd., par $100, and $1,500,000 
6% cumulative Pfd., par $100; outstanding, Feb. 1, 
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1928, 31,107 shares Common, $1,000,000 7% cumu- 
lative Pfd. and $95,500 6% cumulative Pfd. The 
authorized capital stock was changed from 25,000 
shares Common and $1,000,000 Pid. to the amounts 
stated above in Jan., 1928. 

Preferred Stock Provisions—The 7% and 6% Vid. 
have preference for assets and cumulative dividends 
over the Common. Both the 7% and 6% Pfd. are 
subject to call on any dividend date at $105 per share. 
Pfd. stock has no voting power. 

Annual Meeting—First Tuesday in 
Minneapolis. 

Dividends. —Pfd. dividends regularly paid quarterly 
De & O 1. On Common, $2 per share was paid 
in 1927. 


February in 


FUNDED DEBT 


$1,500,000 FIRST MORTGAGE 544% GOLD BONDS, SERIES 


OF 1926 DUE APRIL 1, 1929 
$1,800,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES OF 
1927; DUE APRIL 1, 1929 


Dated, Series of 1926, April 1, 1926; Series of 1927, 
Apri TO27, 

Interest Payable April and October 1 at The Minne- 
sota Loan & Trust Co., Minneapolis, Minn. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee_-The Minnesota Loan & Trust Co., Minne- 
apolis, Minn. 

Provisions of Issue—Authorized amount of bonds 
under this mortgage is limited by restrictions of In- 
denture. Amount issued, $1,500,000 Series of 1926, 
and $1,800,000 Series of 1927. Additional bonds may 
be issued under the Mortgage for refunding purposes 
or for additions and extensions at not exceeding 80% 
of cost, but only when net earnings for a period of 
12 consecutive months out of 15 months next preced- 
ing the issuance of such bonds shall have been equal to 
at least twice the annual interest charge on bonds 
outstanding and then to be issued. 

Purpose “of Issue—Proceeds from sale of $1,000,000 
of these bonds were used in part for payment of 
properties acquired and in part to reimburse company 
for improvements to all properties heretofore made. 
Proceeds from the balance of this issue w ere to be held 
by Trustee and paid out against engineers’ certificates 
for construction of transmission lines and for other 
permanent additions costing in excess of $600,000. 

Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice at par and 
a premium of 14 of 1% for each 6 Ap of unexpired 
maturity. 

Retirement Fund—Company covenants to pay to the 
Trustee annually commencing April 1, 1927, a cash 
sum equal to 2% of the greatest amount of bonds out- 
standing. Such moneys will be used either for the 
purchase or retirement of bonds of this series or for 
permanent additions and betterments which cannot be 
made the basis of issuance of additional bonds. 

Security—These bonds are secured by a direct first 
mortgage on entire properties owned by the Com- 
pany’ oh April 1,.1926, subject ‘to, a $42,517, encum- 
brance on a small portion of the property. Further 
secured by pledge of all of the Common stock of the 
Eastern Montana Light and Power Co., together with 
a lease of its properties to the Montana- ‘Dakota Power 
(6 044 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Cobb, Wheelwright, Hoke & Ben- 
son, Minneapolis, Minn. 

Original Offering—First publicly offered ($1,500,- 
O00 CUO of 1926) in May, 1926, at 9934 and interest 
to yield about 5.60%, by The Minnesota Loan & Trust 
Co, Minneapolis, and Second Ward Securities Co., 
Milwaukee. 

Series of 1927 bonds ($1,800,000) were first publicly 
offered in Sept., 1927, at par and interest by the Min- 
nesota Loan & Trust Co., Minneapolis, and Second 
Ward Securities Co., Milwaukee, Wis. 


PUBLIC UTILITIES (Montana-Dakota Power Co.) 


Serene errnneiesarmmnma Se “a 


CONSOLIDATED INCOME ACCOUNT 
(Montana-Dakota Power Co. and Eastern Montana Light | 


Power Co.) 

Yr. Ended Yr. Ended Yr. Ended 
Deesst Déc. 31,°°" Marga 
1927 1926 1926 
Gross’ €arnings . oo. ua se Ges $868,322 $425,906 $379, 354 

Operating expenses, taxes ; 
and maintenance #2) 4252 434,698 223,074 249,155 
Rent for lease of other 3 
isdblnie Godenmesiniye Ake a sol, 31900) Se sees ee | 
Netearmings | ...05- ane $401,724 $202,832 $130, 199 
Income from leased property ........ 36,407 Pye, 118 
Total net earnings ..... $401,724 $239,239 io 36 

Deductions: . 

Interest on long term debt $104,225 Sie ieeapesie co eae 
Miscellaneous interest . AQ LTT, ov ogre atone a 
Amortization of debt disc. | 
& VOXPeNSe! AAG. tre sta ate 260040 | Onda. eet Ort Gee Hi 
eMreraDEr = 3 
Total deductions ....... $170,406 |, 3 igs alee ho . 
Net income before Fed- >| 
eral taxes & deprec... $23 Y SOMES a Rei). I 


GENERAL BALANCE SHEET, DECEMBER 31 
1926 


Assets— 1927 ‘6 
Plant. and equipment “200.2: eee $5,920,948 $2,519,139 
Cashin so. beds-eid. os eke anbee ser 145, "352 146, 961 
Notes & accts. receivable: ... .. - eee 251,564 157, 504 
Material’ and) supplies 2... ).< eee 192,306 50, 298 
Subseriberssto capital stock a. <27 Gee 13,739 102, O15 
Marketable, Securities 3).¢°)..0 J 2.seeuaee 10,150 106, 5020, 
Othepi-assets. hock) eels a ee 2o,0a0 18,264 
Unamortized debt disc. and exp. ...... 55,000 45,614 
Suspense. 2oUs0 a.) i ees eee 516/" a 

Total /S. “RAMAOES 2 eee $6,617,546 $3,146,715 

Liabilities— ; | 
Preferred stocks... cae 0 ae $1,000,000 $469,500 
Common =stock ( (104 bee eee 859,695 515,70€) 
Capital stock subscribed’ 3. 20. 2a 76,300 145,900. 
Funded: deb@e)..4...c4); DAG 3,300,000 1,500, ‘900 
Purchase: contracts | 1 4.2 tase 42,517 45 ‘01S 
One year notes to affiliated cos........ 3312/94. nn 
Notes and accounts payable .......... 479,123 193, 896 
Consumers? deposits) 20 1s ee 58,610 oes 226 
Dividendss payables 2: eis. e ce eee 30;273).. Syeqac ee 
Miscellaneous! liabilities”). . 2.012 seman 4.271 16,982 
Accrued habilities: (074.29 2 ee 108,793 38,742 
Retirement? reserve i jcc a eee 166, 575 47. 387 
Other reserves...) . acta ict ee 39, 880 hace aie | 
Sorplig «Abb Aa. 2 oo. ee 120, 230 141,357 

| 

Total 80 fo 0 ieee $6,617,546 $3,146,715 


Officers: C. C. Yawkey, Pres., Ben Alexander, V-P. 
Wausau, Wis.; R. M. Haskett,-V-Py i Dreas. Gee 
Mer., Minneapolis, Minn.; A. P. Woodson, See. 
Wausau, Wis. | 

Directors: C. C. Yawkey, Ben Alexander, Browr 
Katzenbach, A. P. Woodson, H. L. Geisse, Wausau 
Wis.; R. M. Heskett, Minneapolis, Minn. 

Geneest Office, Minneapolis, Minn. Corporate OF 
fice, Wausau, Wis. | 


EASTERN MONTANA LIGHT & | 
POWER CO. _ 
(Leased to Montana-Dakota Power Co.) 


History—Incorporated in June, 1917, in Del. and 
owns without competition the electric light and 
power at Glendive, Wibaux and Sidney, Monte Beach 
and Sentinal Butte, N. D., are served by transmissior 
lines from Glendive. The total population served is 
estimated at about 14,000. The entire property is 
operated under long term lease by Montana-Dakota 
Power Co. 


CAPITAL STOCK 
Authorized and outstanding, $200,000 Common and 
$172,100 7% cumulative Pfd.; par, $100. Entire Com- 
mon stock owned by Montana-Dakota Power Co 
Pfd. stock is redeemable at 105 and dividends. Annual 
meeting, December 3lst, at Wausau, Wis. Pfd. divi- 
dends paid quarterly, J, A,J & O1. 


FUNDED DEBT 
$406,000 First Gold 6s; dated July 1, 1917; due July 
1, 1932; int. Jan. and July 1, at Continental National 
Bank & Trust Co., Chicago, Trustee. Wm. P. Kopf 


ml 


4235; electric, 5,936), 10,171. 
street lighting. 


$134,425 held in sinking fund; par, $25. 


Chicago, Co-Trustee. Coupon, $100, $500 and $1,000; 
principal may be registered. Authorized issue, $1,- 
900,000. Additional bonds may be issued for 85% 
of cash cost of new construction, additions, etc., when 
net earnings are 134 times the interest charges on all 
First Mortgage bonds outstanding, including those 
proposed to be issued. Sinking fund beginning July 
1, 1921, 1% annually of bonds outstanding. Exten- 
sions and additions may be made to the property in 
lieu of any sinking fund payment. A first lien on 
entire property. Company pays Normal Federal In- 
come Tax up to 2%. 

$75,000 General Gold 7s; dated May 1, 1922; due 
May 1, 1942; int. May and Nov. 1, at Continental 
National Bank & Trust Co., Chicago, Trustee. W. 
P. Kopf, Co-Trustee. ‘Coupon, $100, $500 and $1,000; 
principal may be registered. Authorized and _is- 
sued, $75,000. Subject to call on any interest date 
at 105. Secured by a direct closed mortgage on all 
the properties located in Montana, which includes 
over 90% of all the property owned. Company pays 
Normal Federal Income Tax up to 2%. 


Officers: C. C. Yawkey, Pres., Wausau, Wis.; R. M. 
Heskett, V-P. & Treas., Minneapolis, Minn.; Ben 
Alexander, V-P.; A. P. Woodson, Sec., Wausau, Wis. 
Directors: C. C. Yawkey, Ben Alexander, A. P. 
Woodson, Brown Katzenbach, Wausau, Wis.; R. M. 
Heskett, Minneapolis, Minn. 

General Office, Minneapolis, Minn. 
fice, Wausau, Wis. 


Corporate Of- 


TORRINGTON ELECTRIC LIGHT 
COMPANY 


History—Incorporated in 1887, in Conn., to supply 
electric light and gas to Torrington, and district. 
Electric capacity, 5,500 k.v.a.. Miles of gas mains, 59. 
Gas sales in 1927, 129,899,000 cu. ft. Electric sales 
in 1927, 9,788,269 k.w.h. No. of customers, (gas, 
Has city contract for 


CAPITAL STOCK 
‘Authorized, $2,000,000; issued, $1,200,000, of which 
Dividends, 
8% per annum to 1926; 1927, 10%. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
; 1927 1926 1925 
Wess Garnings .......:... $596,882 $537,375 $499,346 
Wier. exp. & taxes ....... 446,325 395,769 381,416 
Weret carnings =... 200... $150,557 $141,606 $117,930 
Wither income .....:......- 15,742 38,141 7,944 
"WTotal income ........... $166,299 $179,747 $125,874 
Witerest, etc. ....0. 00.002. O04 Te Ess. Ue: 5,009 
Net income .........-..- ~ $165,395 $179,747 $120,865 
Dividends PEGs et yct faze 120,000 110,000 72,000 
‘Surplus for year .......- $45,395 $69,747 $48,865 
Earnings Per Share ...... $3.88 $4.21 $3.38 
; GENERAL BALANCE SHEET, DECEMBER 31 
mssets— = 1927 1926 1925 
Plant and equipment....... $1,525,419 $1,405,119 $1,301,796 
Materials and supplies .... 5,589 9,031 9,555 
Memon hand. ..:....:....-. 4,863 24,381 11,360 
Notes receivable .......... HOY) EB TES 15,000 
Accounts receivable ....... 53,968 47 240 44,062 
Reserve fund account ..... 189,632 173,502 137,638 
is Ea $1,779,471 $1,659,272 $1,519,411 
_ Liabilities— 
Capital stock ............. $1,200,000 $1,200,000 $1,000,000 
Bills and notes payable ... BOG AEA RIOR Oe ge ULE 
Accounts payable ......... 35,477 35,871 21,854 
Meeucd taxes ............ 51,800 52,929 46,806 
Depreciation reserve ...... 221,063 178,872 144,761 
Metal. reserve ores 9. o..u 170,990 157,639 123,212 
ofit and loss surplus .... 50,139 18,097 182,778 
Mebns. tows .: $1,779,471 $1,659,272 $1,519,411 


PUBLIC UTILITIES 
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Officers: Frank M. Travis, Pres.; Frederick F. 
Fuessenich, Sec.; C. E. Smith, Treas. & Gen. Mgr.; 
A. J. Breckenridge, Supt., Torrington, Conn. 

Directors: H. B. Fuessenich, J. F. Alvord, T. W. 
Bryant, F. M. Travis, C. H. Alvord, C. E. Smith, F. R. 
Appelt, Torrington, Conn, 

Office, Torrington, Conn. 


SEYMOUR WATER COMPANY 
History—Incorporated April 23, 1897, in Conn. 
Furnishes water to Seymour and Beacon Falls, Conn., 
serving population of 6,900. Miles of mains, 23. No. 
of meters, 57. No. of customers, 1,083. Owns 3 reser- 
voirs of 140,000,000 gals. capacity. Consumption in 
1927, 301,125,000 gals. 


CAPITAL STOCK 

Authorized, $200,000; outstanding, $150,000; par, 
$25. Annual meeting, first Monday in January, at 
Seymour, Conn. 

Dividends—Usually 7% per annum; in 1922, 812%; 
1923, 1924 and 1925, 8% each; 1926 and 1927, 8% and 
1% extra each; payments semi-annually, Feb. and 
Aug. 1, at New Haven, Conn. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Grossu earnings Wels... seme $32,629 $31,032 $33,779 
Oper. exp. and taxes ..... 15,434 19,885 19,546 
WNiebuearnines Wit. in.- 26 $17,195 $11,147. _, $24,233 
Odhersine@imnes jeer «)-wpeyet 905 1,682 790 
Potal ineenie! 2 Oleksiy $18,100 $12,829 $15,023 
Dividendstepaids ks 5 HALA 2 4 13,500 13,500 12,000 
Surplus«for year, of... be $4,600 *$671 $3,023 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account) 22.0... $231,661 $227,238 $221,088 
Other investments’.......4. 3,993 3,878 3,878 
achive We Rh. te Ae 2 14,739 13256 14,678 
Current) accounts... tee ene 2,005 628 1,699 
Jobbing accounts ......... 1,747 1,257 964 
SIR GNLAULS Bes ate sya ence sion $254,145 $246,256 $242,308 

Liabilities— 
Capital STOCK DA -:2din. sucpichs $150,000 $150,000 $150,000 
Depreciation reserve ..... 54,301 51,012 46,392 
Profit and loss surplus ... 49,844 45,244 45,916 
Gta wae ias? Sos ama Sit Sn $254,145 $246,256 $242,308 
Officers: Clarence Blakeslee, Pres.; D. A. Blakes- 


lee, Sec. & Treas., New Haven, Conn.; Henry C. Keir, 
Supt., Seymour, Conn. 

Directors: B. H. Mathies, Clifford J. Atwater, Wil- 
liam B. Swan, Seymour, Conn.; Clarence Blakeslee, 
Theodore R. Blakeslee, Miles Grant Blakeslee, D. A. 
Blakeslee, New Haven, Conn. 

General Office, New Haven, 
Office, Seymour, Conn. 


Conn. Operating 


ATTLEBORO STEAM & ELECTRIC CO. 


History—Incorporated in 1888, in Mass. Supplies 
electric light and steam power to Attleboro and vicin- 
ity. Population served, 19,781. No. of customers, 
5,462. Company purchases its current. 


CAPITAL STOCK 
Authorized and outstanding, $449,200, par $25. 
Dividends—Dividends have been paid as follows: 
in 1905, 4% ; in 1906, 514% ; in 1907, 1908 and 1909, 6% 
each: in 1910, 15%; 1911, 12%; 1912, 15%; 1913 to 
1918, 12% each; 1919, 14%; 1920, 17%; 1921, 12%; 
1922. 17% : 1923 and 1924, 15% each; 1925, 1926 and 
1927, 16% each. 
FUNDED DEBT 
None. 
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PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GYroscuear nines en wi case $359,624 $432,120 $388,107 
Oper. exp., taxes & deprec. 312,918 342,293 315.341 
IN Gt SCATRIN GS. S..n8oiak tes $46,706 $89,827 $72,766 
Oxthermincome, eect ce. ae 21,795 24,232 12,024 
Total) income)... ef Ne $68,501 $114,059 $84,791 
Interéstimetcd. cea eiitian ee 654 2,166 605 
Net unCOne: ne nee $67,847 $111,893 $84,186 
Dividendstipatdvecrs.. to ok 79,872 79,866 66,560 
Surplwasttomuveatms c..e5e 7 «$12,025 ; $32,027 $17,626 
Earnings Per Share ...... $3.77 $5.60 $5.06 
* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property saccountmwmns mies $804,148 $763,075 $706,568 
Materials and supplies -.. 14,409 19,279 18,955 
Cash £25 7 .AGaeeee eames cos 320,134 373,169 157,366 
Accounts receivable ...... 42,879 83,820 80,561 
Notes}'recetvable wis)... 2s 6,800 35,006 30,000 
SPOBIALMASDOSIES Ue EN hI). stars). oy alate Gene 253,082 
Other current assets ..... 567 689 2,798 
Prepaid! ansivrete, aiie vost. 1,244 2G OL Rie? 
AO ecw $1,190,181 $1,277,346 $1,249,331 

Liabilities— 
CAaDItAEe StOCLOR . 0. hase ae $499,200 $499,200 $416,000 
Premium on capital stock 151,510 151,510 84,950 
Notes & accounts payable. 19,146 161,370 351,364 
Dividends declared ....... 19,968 19,968 16,640 
Reserve for taxes”........ 24,162 14,989 10,328 
Wnadjusted credits .. 20.0. 85,899 MIS 64,683 
Depreciation reserve ..... 186,892 157,450 122,993 
Pronmeand. loss 84", . 2 ee 203, 404 215,085 182,372 

Ae EAS eee Seay at $1,190,181 $1,277,346 $1,249,331 
_ Officers: Thomas C. Fales, Pres., Egypt, Mass.; J. 
Edward Hills, V-P.; Vincent Goldthwaite, Treas., 
Wellesley, Mass.; B. D. Barker, Clerk, Boston, Mass. 

Directors: The above and G. Loring Briggs, 


Brookline, Mass.; Nelson C. Fales, Boston, Mined 
Office, Attleboro, Mass. 


THE WILLIAMS COUNTY 
TELEPHONE CoO. 


History—Incorporated Sept., 1915 in Ohio; rein- 
corporated in May, 1921. Company subsequently ac- 
quired. The Citizens Telephone Co., West Unity, O. 
The new organization began operations on Jan. 1, 1923. 
Prices, $19.80 to $37.80. Exchanges at Bryan, Edon, 
Farmer, Montpelier, Ney, Pioneer and West Unity. 

CAPITAL STOCK 

Authorized, $400,000; outstanding, $278,200; par, 
$100. Annual meeting, fourth Friday in January. 

Dividends—4% per annum paid to 1924; 1925, none; 
1926, %9%; 1927, 1%. 

PUNDED DEBT 

$62,400 First Gold 6s; dated Jan. 1, 1923; due Jan. 
1, 1943; int. Jan. and July 1, at First National Bank, 
Bryan, O. Coupon, $100 and $500. Authorized, $62,- 
400: F: L. Niederaur, Bryan,.O.; ‘Trustee. Subject 
to call on any interest paying date at par and accrued 
interest after, Jan. ‘lj, 192860 Ae iret: Menton nentire 
property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossicarnings: -i 555 $112,813 $110,485 $97,232 
Oper. exp., taxes, etc. .... 86,512 80,613 80,833 
Net earnings ........... $26,301 $29,872 $16,399 
OtherSmcome He: Vem ee eee 24 3 
(E@talsimCome iceman ae asses $26,301 $29,896 $16,402 
Bond interests. wens a, $5,971 $7,464 $3,744 
Other tinterest, ‘etc: [00s ae oD 593 4,978 
Rentals: Pree ose Py eee 2,282 1,662 1,434 
Moralecharrestie ser sary. te $8,288 $9,719 $8,722 
Balance for dividends .... $18,013 $20,177 $7,680 
Dividends. paid =: ..se0 ake 2,782 Le SOs Mie res drake 
Surplus) ortyeate ye. ancan $15,231 $18,786 $7,680 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Property acconnt > .:,.0 cape $396,954 $391,479 $370,249 
Miscellaneous investments. ........ 995 995 
Materials and supplies 19,541 14,648 15,351 
GCashiits 29e is >. orate: 2,376 12,397 6,265 
Accounts receivable .....,. 36,079 ES" 7,247 
Other current assets........ 5,021 Ly x 
Deferred debit items ...... 85,061 85,347 84,802 
© shi qen,.odt ot. ohe $545,032 $511,484 $484,909 
Liabilities— ai 
Capital’ Stole) te Sota ae $278,200 $278,200 $278,200 
Premiums on capital stock 15,840 15,840 15,840 
Bunded& debt ia ataae, bate 62,400 130,400 62,400 
Bills, payables... 0. oe he 71,700 | 
Accounts payable Vomsiauee 76,140 3,859 8,849 
Advances ip aueantee Eb sise 992% FY. DS Ae 
Other current liabilities ... 5,363 614833. 2 ee ‘ 
Unadjusted veredits ty. 12 yen ee 912 3 eae @ 
Deferred credit items 584 193. eeu r 
Reserve! tor taxesv. ue: Foes 5,614 6,142 
Other reserves ........... 48,629 43,750 34,339 
Profit rand wloss fake. xen oe 49 369 26,233 7,448 
Total Mea Ula asae $545,032 $511,484 $484,909 
Officers: O. S. Eaton, Pres.; C. L. Newcomer, V-P.; 
C.S! Roe,’ Sec’; EB: Willett? Grease ae fee 


Gén. Mer. & Pur. Agt., Bryan, Ohiom 7a 

Directors: C. L. Newcomer, C{5:Rée Bt B: Willett, 
©. S. Eaton, F. L: Niederaur?*AlM, Miller, Bryan, O.; 
WwW: W. Morrison, Toledo, @l John Kaiser, Edon, O.: 
D. H. Clauden, Pioneer, Ov; F. EL) Waterston;’ Wiese 
Louden, Montpelier, Oo seh H. Miller, West Unity. vs 
Leas. Unger, Melbern, O. 

Office, Bryan, Ohio. 


CINCINNATI, LAWRENCEBURG & 
AURORA ELECTRIC ST. R.R. 
History—Incorporated Nov. 18, 1898, 


pire in 1924 and 1925. Length of line: Single track, 
31.97 miles; sidings, 1.28 miles—total, 33.25 miles. 
Gauge, standard. Rail, 70 and 73 Ib: T and girder. 
Motor. cars, t2: 
Company established a bus line from its terminal at 
Sedansville to the heart of Cincinnati, 
six miles. 
tween the two points. 


Receivership—Judge Warner at Cincinnati on June 


23, 1913, on application of Pres. J. C. Hooven, who, it 


is ‘stated, loaned the company $125,000, appointed F. | 


B. Shutts, Miami, Fla., receiver. On Dec. 28, 1914, 
C. E. Hoover was appointed receiver upon the resig- 
nation of Mr. Shutts. The company, it is stated, sui- 
fered about $145,000 damages from the flood in the 
spring of 1913. On Jan. 17, 1918, Judge J. B. Kelley 
appointed Edgar Stark, trust officer of the Union Sav- 
ings Bank & Trust Co., Cincinnati, as co-receiver of 
Company to act with Receiver C. E. Hooven. Ap- 
pointment of co-receiver was made for purpose of 
protecting the interests of the Trust Co., which is to 
advance money to the road to make necessary im- 
provements. 

Property Sold—Company’s property was purchase 


Dec. 1, 1926 for $205,000, by the: Union Trust Co. of | 
Property was sold under order of the. 


Cincinnati. 
Hamilton County (Ohio) Common Pleas Court and 
the Dearborn County (Ind.) Circuit Court. 


New Company—It was unofficially announced in 


March, 1928 that as a move toward lifting the re 
ceivership of Company, articles of incorporation were 
filed for a seccessor company, which will issue 7,500 
shares of no par value Common stock, to be distributed 
among the holders of the below described bonds. 

Ai; Deppe i is to become oe of new company and J 


Ps Teaekner: Sec. 
CAPITAL STOCK 


Authorized, $750,000 Common and $250,000 6% cum- 


ulative Pfd.; ‘outstanding, $750,000 Common and $58,- 
900 Pfd. par, $100. Transfer Agent and Regis 


1925ae | 


in Ohio. 
Owns road from Anderson’s Ferry at Cincinnati to 
Aurora, Harrison and Lawrenceburg. Franchises ex- 


In latter part of September, 1925, 


Ohio, about | 
A fleet of four “White” busses operate be- 


aan 
a. oes 


Fifth Third Union Trust Co., Cincinnati. Dividends 
of 6% per annum were paid quarterly J, A, J &Oon 
Pid. stock until July 1, 1906; none since. 

FUNDED DEBT 


$750,000 (ENTIRE ISSUE) FIRST GOLD 5s; DUE JULY 1, 1919 
' Dated 1899. 
Interest Payable January and July 1, at Fifth Third 
Jnion Trust Co., Cincinnati, Trustee. Coupon, $1,000. 
A first lien on entire property. Company does not pay 
Jormal Federal Income Tax. These bonds had not 
een paid up to Dec. 31, 1926, and no arrangements 
had been made for the payment of same up to that 
time. 

Bondholders’ Protective Committee—On Sept. 19, 
1925 the following were appointed as a Protective 
“Committee for Company’s First Gold 5s, due July 1, 
1919: Charles H. Deppe, Chrm.; Louis J. Hauck, 
Charles F. Goettheim, Joseph L. Lackner and William 
A. Stark. Depositary, Union Trust Co., Cincinnati, 
Ohio. The Committee fixed Nov. 15, 1925 as the last 
day on which bonds were accepted for deposit. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 
Gross earnings (includ. bus) $203,451 $209,275 $182,364 
Oper. exps., taxes & deprec. 209,145 211,998 149,428 
' Loss from operation .... $5,694 $2725, ba paes too 
Bond interest accrued ..... 37,500 37,500 37,500 
Mmeeficit for-years......+5- $43,194 $40,223 $4,564 
| *Gain. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— *1927 *1926 1925 
Property account ......... $318,996 $318,888 $2,199,567 
Other investments ........ 50,031 30,600 56,574 
Materials and supplies .... 5,187 5,311 4,476 
| Sp eye aaa aa 5 te 4s) 1,538 3,083 
| Wccounts receivable ....... 1 OG7 tet. SE. ctr 1,638 
"ther current assets...... 4,500 SEV AWA #1 Varro Gre 
i Wnadjusted debits ........ 3,911 6,715 5,999 
Mmteered debit itCIS 2... 0 er eee eee 24,846 
Meceivers account ........ 843,004 BAS Aare ven ceck. shee 
| Profit and loss deficit ..... 152357, 109,200 68,973 
es. tears, $1,375,928 $1,320,968 $2,365,156 
~ Liabilities— 
Metal Stock. ee eee $808,900 
MERE On StOCK. . 6... ee ee 97,500 
. Matured fund. debt unpaid. $750,000 $750,000 750,000 
Hemoans and notes payable... ...---2- 0 eee eee 182,002 
Mecounts payable ......... 8,666 VA Oa tawek ttre tees 
| Matured interest unpaid .. 543,750 506,250 487,500 
Meaxes accrued ...:........ 11,425 8,563 10,860 
imnadjusted credits’ .......2 cs6teeeee es fh. Shs 1,489 
| Deferred credit items ..... BAT 4 ican acrde ee BBE 
Acerued depreciation ... 61,116 40,795 26,905 


&) Total $1,375,928 
- *Receivers’ balance sheet. +Overdraft. 
Officers: C. E. Hooven and Chas. H. Deppe, Re- 
ceivers; Stanley Shaffer, Pres.; Lou Vorheis, Ver 
Don Hooven, Sec. & Treas.; L. G. Van Ness, Gen. 
Mer.; F. A. Nichols, Asst. Gen. Mgr., Cincinnati, Ohio. 
Directors: J. S. Hooven, L. G. Van Ness, Lou Vor- 
heis, Stanley Shaffer, Don Hooven, Cincinnati, Ohio. 
_ Office, Anderson’s Ferry, Cincinnati, Ohio. 


_ HOME TELEPHONE COMPANY 

= OF MOBILE 

3 History—Incorporated July 29, 1922, in Ala.; suc- 
cessor, after reorganization, to Home Telephone Co., 
Page 100). in 1895 (see 1922 Public Utility Manual, 


$1,320,968 $2,365,156 


SEatahat Bue Skew isPeke 5) ea os 


LT TS TT —— 
= © - eg 


page 100). Plant in Mobile, and lines in Baldwin 
' County, Ala. Franchise perpetual. 
) served, 90,000. Prices, $60 and $36. 
a: CAPITAL STOCK 

_ Authorized and outstanding, 3,840 shares of no par 
value. Transfer Agent: The Commerce Guardian 
Trust & Savings Bank, Toledo, Ohio. No dividends 


e. : : 
paid. Annual meeting, in February. 


} FUNDED DEBT 
$192,000 First Mortgage 6s; dated Aug. 1, 1922; due 
Aug. 1, 1942; interest Feb. and Aug. 1, at The Com- 


Population 


PUBLIC UTILITIES 
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merce Guardian Trust & Savings Bank, Toledo, Ohio, 
Trustee, and Guaranty Trust Co., New York. Author- 
ized issue, $350,000. A first lien on entire property. 
Company pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


, 1927 1926 1925 
Gross earnings ........... $73,754 $73,336 $75,523 
Oper. exps., maint. & taxes 57,801 54,103 57,799 
Wetrearnings S75... 1.30: $15,953 $19,232 $17,724 
Other amiGOme: 65 00s sso 197 150 107 
Mot income (WM... . (uid $16,150 $19,382 $17,831 
Interest Omibondss Wa. 11,520 11,520 11,520 
Other fixed charges ...... 2,801 2,767 CAT ALS, 
MabincontAiS’, .-2c.0+.- $1,829 $5,095 $3,598 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property account ».......: $430,989 $426,082 $424,823 
Materials and supplies .... 7,176 7,844 6,485 
GAGHE sete eb Cheese. 16,170 16,117 15,209 
Accounts receivable ....... 2,885 330 327 
Othem cungenteasSets scliewcl” hs ne aye! 2,505 2,662 
Uipaasted GeEDITS Sian cnss 3,103 2,941 3,105 
Deferred debit items ...... 5,344 4,187 3,077 
a el al See en |e $465,667 $460,007 $455,088 
Liabilities— 
Gomumon® stocks 240. .....7-- $212,604 $212,604 $212,604 
Humided= debt Oak. c:-sarenen<i-bs 192,000 192,000 192,000 
Arcgunts payable yee aw i 1,665 1,487 831 
Accrued liabilities ........ Ba 30 5,573 5,772 
Unadwusted creditss+. -..5-). 5,200 4,240 4,789 
Depreciation reserve ...... 39,098 36,638 33,208 
Profit and loss—surplus ... 9 367 7,465 6,484 
SDetalbe Setidaplikicia: sR! $465,667 $460,007 $455,688 


Officers: W. H. Bryant, Pres., Gen. Mgr. & Pur. 
Agt., Mobile, Ala.; E. H: Cady, V-P. & Treas., Toledo, 
Ohio; W. H. Reynolds, Sec., Mobile, Ala. 

Directors: W. H. Bryant, W. H. Reynolds, Gordon 
Smith, Mobile, Ala.; E. H. Cady, Toledo, Ohio; C. C. 
Handy, Cleveland, Ohio. 

Office, 57 South Conception St., Mobile, Ala. 


PENN YAN AND LAKE SHORE 
RAILWAY 


History—Incorporated Feb. 23, 1897, in N. Y., as 
the Penn Yan, Keuka Park & Branchport Ry. Co. (see 
Manual for 1914, page 2510) ; name changed to above 
title Aug. 30, 1913. Chartered for 99 years from 1897. 
Owns and operates 8.5 miles of lines, extending from 
Penn Yan to Branchport, N.Y. Gauge, standard. 
Rail, 70 and 130 lbs. T. Passenger cars, 6; other cars, 
1; electric locomotives, 2. 

Receivership—William J. Tylee was appointed re- 
ceiver Dec. 19, 1918. 


CAPITAL STOCK 
Authorized, $100,000; outstanding, $94,000 ; par, $100. 
Transfer office, Worcester, Mass. No dividends paid. 
Annual meeting, first Monday in May, at Park Land- 
Io ie 2Y 
FUNDED DEBT 
$100,000 First Gold 5s; dated Aug. 1, 1913; due 
Aug. 1, 1933; int. Feb. and Aug. 1, at American Trust 
Co., Boston, Trustee. Coupon, $1,000; principal may 
be registered. Authorized, $200,000. No sinking fund 
property. Company does not pay Normal Federal 
and bonds cannot be called. <A first lien on entire 
Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings ...----++++5 $12,264 $19,343 $36,508 
Oper. exp. & taxes ..--+-- 22,832 22,692 34,632 
DepreciatOn aoe tee Santee | ha eel 6,380 6,380 
Loss from. operation .... $10,568 $9,729 $4,444 
BondsititeresStisd-cede>* “wee 5,000 5,000 5,000 
Other interest, etc.......... 56 56 50 
Total. charges “sa41--er $5,056 $5,056 $5,050 
Deficit LOL ¥ Cavan erate as $15,624 $14,785 $9 494 
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GENERAL BALANCE SHEET, DECEMBER 31 MANSFIELD TELEPHONE CoO. 
Assets— 1927 1926 1925 4 é : ; 
Propertysaccount.< <.0.s-yen & $238,528 . $235,794 $235,773 History—Incorporated in Sept., 1900, in Ohio. Ab- 
TIVEStRETES ca. di eee 2,605 5,338 5,338 sorbed the property of the Star Telephone Co., im 
Materials and supplies .... 298 458 750 Richland County. Franchises perpetual. Subscrib- 
Cash 0... seperti 483 54 1,262 ers, 11,132. Miles of toll lines, about 90. = | 
Accounts receivable ...... ae Bs ie sees te ot08 he i 
Unadjusted debits ......5: ; 2d i i r 
Bhegeieiais SEN | (RRRENG Saar as 840 876 Authorized, $1,000,000; issued, $500,000 Common | 
Bie hera ks a RU bbe Nocatee 93,082 77,458 62,672 and $347,550 6% Pfd.; par, $50. Annual ne 
aA fourth Monday in January. 
A Rot cell Beene eis aan eka $338,024 $322,197 $308,926 D 1 
ividends—6% regularly paid on Pfd.; 6% on Com- 
Capital’ stock pienso. cate $94,000 $94,000 $94,000 mon paid in 1919, 1920, 1923 and 1924; 6% regular and | 
Funded debt pede oy aa ele 100,009 100,000 100,000 2% on account ue year LOZ 1922, paid in 1925; 8% | in | 
Receiver’s certificates ..... ieee MA bc ee 1926: 6% in L027. 
Notest payable here uae ‘ : ,184 ie 
Accounts payapler on 24,969 21,182 Poe sitet ere 
Interest accrued is. Reap eer aie 22,083 082 . 
Other current liabilities HUSSAIN ete P RE OTTO cree) 8 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 “4 
Reserve for depreciation ... 57,728 51,348 44,968 1927 1926 19252 
2 Gross: earnings ti). un. eho $346,538 $333,265 $319,814 | 
Total Mire rete he Valieds| haaieeteton © Saamaniie $338,024 $322,197 $308,926 Oper. expt taxes & dep. sah 240,818 234,721 244 077 
Officers: William J. Tylee, Receiver, Sec., Gen. ~ 5 'WUCERMCS ig ec ceee  !!!”:*«*d 
Mer., and (Par. Agt."Penn Yan, N.. Yo; Geo. EsiDylee bat Sipe ads AL GL ney aaa att pA i; 
Pres! Holliston) Masse Clinton, tH urkowttes Vere ye ge ae i ama I 
Branchport, N. Y. ; Tota) iacome.n ahi $105,840 Ree ote 
Directors: Geo. E. Tylee, Holliston, Mass.; F. H. Jmterest ............5..5, 2,042 98 387 
Viele, Boston, Mass.; Clinton Hurlbutt, Branchport, Rettals eer soca Ea 1,353 pad Le 
N. Y.; Wm. J. Tylee, W. M. Patteson, Penn Yan, N.Y. Total charges .......... $3,395 $2,674 $1,873 
Office, Penn Yan, N. Y. Netrincomien. ab at ere 102,445 96,005 73,864 | 
Shas ed pei iy Ae 20,847 rie 
ommon dividends paid ... 30, ,000 5000 | 
THE KENTON TELEPHONE COMPANY as. errr 
History—Incorporated Nov. 16, 1898, in Ohio, as fare re. ere a ooh ae Ris 
Kenton Telephone Co., and on Aug. 1, 1926, property Pretertedm we eear: eee $14.74 $13.81 $10.62. 
was sold to present company, The Kenton Telephone Commion (err ee. My 8.16 7.91 5.31 
Company, incorporated in 1925. Operates telephone GENERAL BALANCE SHEET, DECEMBER 31 a 
: : Assets— 1927; 1926 1925 
system in Kenton, Ohio. Plant and equipment ...... $1,543,913 $1,499,238 $1,389,951 | 
CAPITAL STOCK Materials and supplies .... 19,072 ee 16,132 | 
Outstanding, $426,200; par, $100. Annual meeting, Cash and current accounts. 18,102 27,034 30,462 | 
third Wednesday in January. Dividends paid recently . Deferred debit items ...... 5,434 ue 906 | 
1924'and 1925, 6% ; 1926, 2% ; 1927, 4%. Total). ae eet $1,586,521 $1,538,245 $1,437,451. 
FUNDED DEBT Liabilities— ‘ : 
None. Common: Stock. Woks memes $500,000 $500,000 $500,000 | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 Preferred stock ren ; a ital o USS RES 347,550 347,550 347,450 
1927 1926 1925 Loans and notes payable .. 20,000 40,000 100 | 
ts 5 Current Habilitiés. 09. 2k 21,198 48,435 40,742 
Grossi eacnimoci sta! mae $84,256 $66,094 $67,268 Re A Sl die 26 580 22 382 
Biter 1 67.428 59 338 55.290 Reserve tor taxes ........ : ‘ Oe 
Oper. exp., taxes & dep..... ) , e Unadjusted credits ........ 20;086 (ict ek. Raa e | 
‘ Depreciation accrued ...... 445,933 416,290 420, 728 
NetVearnings 005 7) smi. $16,828 $6,756 $11,978 Prodi and loee 208174 163'588 128 131 
Other nic one MAN Meee See SAP TS eS ng NE dn es AS Oy RV aici set 772 Is ce 
=| 
Pie A hc S17 Es Rs ek TOT © ROE og nen $1,586,521 $1,538,245 $1,437,451 
Rentals, “CtCuase een cones 8 293 78 Officers: S. N. Ford, Pres.) [3 Riepy, Vee M. 
OE aE $17,447 $6,463 ¢11.900 D: Ward: Sec (a “lrease i R. Wittemire, Mer., 
Dividends (paid. sco. s-saee 17,048 8,524 13,500 Mansfield, O. 
Directors: Lewis Brucker, S. N. Ford, Frank B. 
Deficit for year ......... $399 $2,061 $1,000 Black, B. J. Balliett, M. D. Ward, Frank Bloor, Wm. 
GENERAL BALANCE SHEET, DKGE AeA S 31 sone Loughridge, Ne B. Krause, by Al Rigby, PNG nee Bever- 
Assets— 1927 19 fs stock, Reid Carpenter, B. A.. Baxter, W..B. Martin. 
Propertysaccount: Scie $409,350 $413,375 $306,918 a soe : 
Materials and supplies ..... 7,721 5,415 3156 John Bear, A. W. Surrell, L. R. Wittemire, Hoyt; 
PRA hale CR iine ane @otiea | CPE 50,373 25,320 20,520 Ford, Gustav Hirsch. 
Other ‘current assets). 4)... 3,278 3,283 2,670 Office, Mansfield, Ohio. 
Deferred debit items ...... a L272 1,022 : : 
Deferred Atetis) oom tenes Lchened) cid Mn Museen gecene tee Auee bare Cle sete : 
Corporate Uencit ncn oner 2,460 Z SOO kL MRiZ Setet THE UPHAM GAS COMPANY 
Total (0c. b. caan tc tomes 4748012) $45 1s04a) SeOdgene (Mt. Vernon, Ohio) ; | 
Liabilities— History and Properties—Incorporated in March, 
CApItAL (SLOG ri uame aca aa $426,200 $225,000 1923, in Ohio, to produce, transport and market nat- 
Premium on Capital stock: pe “"y4gg 11111) ural gas for industrial and commercial purposes. For 
Accounts! payable.) {008 ; 5 A M 41996: The tibh C 
Other current liabilities ... 1,673 INE Aa ek inet ce ser three years to March, >; € Upnam LO. (origin- 
Reserve for taxes ......... 8,874 O28 i ey .., ally incorporated in 1905 in W. Va.) sold the gas it 
Depreciation reserve ...... 24,824 5,476 70,515 produced from its properties in Ohio to The Upham 
te paskle oe nayate kin oe ok MPR a aR Gas Co. for distribution among consumers. In 1926 
Profit and loss surplus, ee 38771 the Upham Gas Co, acquired the Dive (jcc 
of The Upham Co., including the pipe line system of 
BAN cache = ey are $474,801 $451,524 $334,286 about 76 miles, all eas leases, both developed and un- 
Officers:, W. A. Norton, Pres.; L. A. Ansley, V-E.; developed, three 80 h.p. compressor units, real estate, 
R. G. Merriman, Sec.; H. J. Miller, Treas.; J. D. warehouse property, field storage acreage, rights of 


Park, Gen. Mgr. & Pur. Agt., Kenton, O. 

Directors 3/1. "J... Miller, Chass Shantelt Chas. 
Fink, L. A. Ansley, W..A. Norton, D. B. Nourse, R. 
G. Merriman, Kenton, O. 

General Office, Kenton, O. 


way, concessions, franchises, etc. The Upham Gas 
Co. sells gas mostly to industrial consumers in and 
about Mount Vernon, Ohio, at rates ranging between 
$.35 and $.40 per thousand cubic feet. About 12% of 
its sales are to other gas consumers, rates for some of 


with the Pure Oil Co. 


| and 1927. 
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‘this gas being $.15 per thousand cubic feet at the 
well. The properties acquired from The Upham Co. 

are located in Knox County, Ohio. As of March, 1926, 
there were 73 producing wells, and open flow was esti- 


mated at 10,000,000 cubic feet. Approximately 6,500 


acres under leaseholds have been drilled and proven 
productive. In addition there are leaseholds on ap- 


_ proximately 12,700 acres of undeveloped property and 


in addition gas rights on approximately 7,000 acres of 
land to be developed under a working arrangement 


CAPITAL STOCK 

Authorized, 15,000 shares Common of no par value, 
and $250,000 6% cumulative Pfd. of $100 par value; 
outstanding, 10,450 shares Common and $235,000 Pfd. 
The remaining 4,550 shares Common are reserved for 
issuance against exercise of stock option warrants. 
- Dividends—Dividends of 6% paid on Pfd. in 1926 


FUNDED DEBT 


$464,500 FIRST MORTGAGE 7% FIVE-YEAR SINKING FUND 
GOLD BONDS; DUE JANUARY 1, 1931 


- Dated January 1, 1926. 

Interest Payable January and July 1, at The Na- 
tional City Bank of Cleveland, Cleveland, Ohio. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The National 
Cleveland, Ohio. 

Provisions of Issue—Authorized and issued, $650,- 
000. Issued in connection with the purchase of phy- 
sical properties of The Upham Co. Issued under au- 
thority of Public Utilities Commission of Ohio. 

Caliability—Subject to call as a whole or in part, by 
lot, on any interest date upon 30 days’ notice at 102% 
on or before Jan. 1, 1927, thereafter at 102 on or be- 
fore Jan. 1, 1928, thereafter at 10134 on or before Jan. 
1, 1929, and thereafter at 101 prior to Jan. Tolgahk 

Stock Option Warrants—Each $1,000 bond is ac- 
companied by a detachable stock option warrant en- 
titling the holder thereof to purchase a unit of 7 shares 
of Common stock, without par value, of the Company 
Mrior to Jan. 1, 1927, at $27.50 per share; thereafter 
and prior to Jan. 1, 1928, at the rate of $35 per share; 
and thereafter and prior to Jan. 1, 1930, at the rate of 
$50 per share. Each $500 bond will be accompanied 
by a detachable stock option warrant entitling the 
holder thereof to a proportionate purchase privilege. 

Sinking Fund—Provision is made for a sinking 
fund beginning May 1, 1926, and payable $7,875 
monthly prior to Jan. 1, 1927; thereafter, $8,000 month- 
ly prior to Jan. 1, 1928; thereafter $9,000 monthly 
prior to Jan. 1, 1929; thereafter $10,000 monthly prior 
to Jan. 1, 1930; and thereafter $10,500 monthly prior to 
Jan. 1, 1931. The sinking fund should retire by ma- 
turity a minimum of $505,000 principal amount of 
bonds issued. 

Security—Secured by a first closed mortgage on the 
entire physical properties now owned by the Com- 
pany or to be acquired from The Upham Co. Com- 
pany also covenants that all physical properties here- 
after acquired by it will, as provided in the Mortgage 
and Deed of Trust, be subjected to the lien thereof. 
According to independent appraisals, the Company’s 
physical property as a going concern is valued at more 
than $1,200,000. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. All personal property and in- 
come taxes of any State or the District of Columbia, 
not exceeding in any year 5 mills on each dollar of 
principal amount, refunded upon application. 

_ Legal Opinion—H. C. Devin, Mt. Vernon, Ohio (for 


City Bank of Cleveland, 


the Company), and Cadwalader, Wickersham & Taft, 
_ New York (for the Bankers). 


Original Offering—First publicly offered ($650,000, 
ith detachable stock option warrants), in March, 
926, at par and interest, by A. M. Lamport & Co., 
ne., New York, and Putnam & Storer, Inc., Boston. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
GrOSs. CANINES octets Toga aeet Ripe °° $245,189 $304,391 
Operating expenses, maint. & taxes.. 190,217 215,209 
POPMURCIAOTL tad .> «eae ates 6 ie ae he 21,549 21,605 
Net earnings from operations ...... $33,423 $67,577 
Bonelbinterestne fats apsis,s:s Gels crete oe cae el ae $35,841 $43,422 
@ther fixedeohlarleS! wowuisds ss. cs ners 625 3,023 
Balance for dividends ...........:. *$3,043 $2 hae 
Preferred dividends paid ............. +14,316 15,000 
EN Cl RR SE Sa TSE 025 dal a ae te *$3,043 $6,132 
*Deficit. Paid from surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
LOD CE MES intr eat a TOOK A se sie a ss $877,470 $895,266 
Gas a ee bee he a ee ae Bey od 913 1,715 
Aceounts receivable . «Wifi. d.. 2... 31,576 55.954 
SPelerrie FATIC GAN 5. ya PHI De wed oo ee oes 9,120 37,721 
Unadjusted Mebits . 2... cece eens 5,840 4,937 
Defercededebit. items ARee eh. oes ese. 3,285 3,904 
Speciale deposits. cine ever verewe sees 10,000 30,510 
Pe tigad a SPU pes ys Be ses, Steet Sen earns aera $938,204 $1,030,006 

© Liabilities— 
Gonimon stock) STH FaAs... ieeare bo) eS. $49 074 23.576 
Preserredpstacks . asrhq.a.. pads. si 4h 235,500 250,000 
eC uuabecele Lo rcyyoe Mite ec eek Gee ocho ne Ohne ae 464,500 596,160 
POGGIADES EVADE. 6c a: ac0 oes ales ene n'y eal Gg ees 3,480 
Other current liabilities ..........0:. 30,649 9,399 
DMeferredhitems tetceh coe ae ae ee Bigarastt Aaa 
Reserves tore ha XES weesheih ey cilenelele gota is ess 8,220 21,368 
Reserve for depreciation ..........+.4 147,434 81,151 
BeOS ae ain th acattd guanine isle Sot alate «= 2,015 44.872 
Totes Gye tt ee OS aa es S- $938,204 $1,030,006 


Officers: J. A. Upham, Pres. & Treas.; S. P. Upharn, 
We P2 & See. 

Directors: J. A. Upham, S. P. Upham, B. E. Upham, 
H. C. Devin, H. C. Quetsch, Mt. Vernon, O. 

General Office, Mt. Vernon, Ohio 


TOLEDO, FOSTORIA AND FINDLAY 
RAILWAY COMPANY 


History and Property—Incorporated in 1900, in 
Ohio. Owns and operates electric line connecting the 
cities of Toledo, Fostoria, Tiffin and Findlay, 67 miles. 
In Nov., 1916, purchased the 11% mile line of the Lake 
Erie, Bowling Green & Napoleon Ry., between Pem- 
berville and Bowling Green (see Manual for 1916, page 
395). This line was abandoned May 15, 1925. On 
jan. 1, 1925, acquired the properties of The Tiffin & 
Fostoria Ry. Co. (see 1924 Public Utility Manual, 
page 2617). Gauge, standard. Rail, 60 Ib. sD a: Baie 
Passenger, 15; freight, 25; work, 1; other 3. 


CAPITAL STOCK 

Authorized and outstanding, $700,000 Common and 
$800,000 5% cumulative Pfd.; par, $100. Transfer 
office, Dover, Ohio. Annual meeting third Thurs- 
day in January. 

Dividends—Pfd. dividends regularly paid until 1920; 
none since. A dividend of 2% was paid on Common 
in fiscal year 1911-12; 1912-13, none; 1913-14, 6%; 


none since. 
FUNDED DEBT 


$334,000 First Gold 5s; dated Oct. 1, 1900; due Oct. 
1, 1920, but extended at 6% to Oct. 1, 1940; interest 
April and Oct. 1, at Cleveland Trust Co., Cleveland, 
Trustee, and at the National Bank of Commerce, New 
York. Coupon, $1,000. Authorized issue, $450,000. 
Subject to call at any time. Sinking fund, 1%4% per 


annum. Company pays Normal Federal Income Tax 
up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross, Carnings aay.) «0% sine $356,753 $361,047 $370,201 
Oper. exp., taxes & dep. ... 367,646 364,271 369,310 
Loss from operations ... $10,893 $3,224 *$891 


20,787 
$31,680 


20,938 21,848 
$24,162 $20,957 


Fixed charges 


Deficit 
*Net earnings. 
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PUBLIC UTILITIES 


eet 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property investment ...... $2,124,658 $2,085,889 $2,125,753 
STOCKGIO WEG) a. 8 82 Sane LOOT Se ceae 100 
Materials and supplies .... 24,734 24,954 19,968 
Gas ita ely oe oe aes tan Ee 3,694 8,525 17,657 
Cirient accounts te 10,130 10,418 15,939 
Deterredcvassetsiy.$ 55 35,932 38,206 34,447 
Oinerosseior = #14 tone 3,943 3,002 2,274 


Profit and loss deficit... 101,376 69,688 29,144 
MO taler ce mee ee $2,304,567 $2,240,683 $2,245,282 
Liabilities— 

Common stocks oqie.s i $700,000 $700,000 $700,000 

Preferred stocks). ye 800,000 800,000 800,000 

Bundedideb ts te ee eae 334,000 334,000 334,000 

Current: liabilitiés: 2.45.08). 13,694 16,016 40,271 

Notespayableiyt,  eeee AQIS Os. 0.05 pia Sah kn ee OP a 

Interest accrued) es sae 5,356 5,010 5,010 

Accrued depreciation ...... 363,670 339,670 315,670 

AMecried” taxest wun 9 464 10,369 9,112 

Witaditisted seneditsimen awiaara ma wil, «on. 35,618 7,866 

RESEEVeS) i: 6 he tee wera 35.883. - ieee ae 33,3008 
ASO tall saz 5 caer iy $2,304,567 $2,240,683 $2,245,282 


Officers: C. C. Fernsell, Pres.; S. J. Reeves, V-P.; 
At ww Krantz,Sec. .& .Treas:,. Dover, “Ohio; »Re ic? 
Ewan, Aud.; E. Smith, Mgr. & Pur. Agt., Fostoria, 
Ohio. 

Directors: A. J. Krantz, S. J. Reeves, L. H. Oerter, 
C. C. Fernsell, Dover,.Ohio; H..C.. Greer, »Pittsburght 
Bat 

Office, Fostoria, Ohio. 


- ADA TELEPHONE EXCHANGE CO. 


History-—Incorporated March 14, 1896, in Ohio. No. 
exchanges, 6; telephones in use, 1,594. Price, $1.50 
t. $2.50 per month. 


CAPITAL STOCK 
Authorized, $100,000 Common and $25,000 6% 
cumulative Pfd.; outstanding, $100,000 Common; par, 
$100. Pfd. stock has preference for assets, and is sub- 
ject to call at par after ten years from date of issue. 
Annual meeting, second Monday in January. 
Dividends—Dividends on Pfd. paid semi-annually, 
March and Sept. 15; on Common quarterly, J, A, J 
& O15. Dividends of 6% each on both classes of 
stock were paid to 1922; in 1923, 3% on each class was 
paid’ 1924, none on either class; in 1925, dividends of 
$3,025 were paid on Pfd.; none in 1926 or 1927. None 
paid on Common. 
FUNDED DEBT 
$85,800; no details available. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Grossucaniiing sun) chen ne ae $45,625 $45,653 $40,202 
Oper. exp: & taxes ic. 26,005 29,724 31,776 
Depreciation GOte . tan. 2. 15,299 15,094 21,226 

Netinearnings. 2% cava. ne $4,321 $835 *$12,800 
Interest charges, etc. ...... 6,077 6,899 4,159 
Deficit after charges ...... $1,756 $6,064 $16,959 
Dinddends aides osn 2) Boh e Bilas REET PPh we kes 3,025 

DWehieit tor tyeata vane alae $1,756 $6,064 $19,984 

FLOSS! 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
REOpertyqaccoumtmer msc $247,191 $237,845 $236,687 
Other investments 1) WAR Tae 8,000 8,000 
Material and supplies ..... 13588 SA Oise eae sege 
Gash Na nC ee ae hoki e he lem E BO lege Tics RIE Diane ok LTS INN 
Accounts receivable, etc.... 796 971 54 
Profit and. loss deficit..... 46,036 44 001 45,921 
BPO CCIA a eae ang ee oie cin aoa $299 127 $291,687 $290,662 

Liabilities— 
GCzpitalstoclamiaa wires ee $100,000 $100,300 $102,900 
Punded@debtuntec. tor nes 85,800 85,600 83,000 
NGtesepavablem ene) came 3,500 11,000 22,973 
Accounts payable ........,. LR RENEE I SABRE DS, SIR es 
Other current liabilities... . 5,611 SgOS De nab i ieee 
Depreciation reserve ...... 104,195 88,955 73,861 
Unadausted faredite’ +540 ee on hee 7,927 

EDoita ley ria © Cre ante ean: Meee aan $299 127 $291 687 $290,662 


Officers: Isaac McElroy, Pres., Ada, Ohio; R. F. 
Coppess, V-P., Kenton, O.; D. H. Hering, Sec., Gen. 
Mgr. & Pur. Agt.; Justin Brewer, Treas., Ada, O. % 

Directors: Isaac McElroy, D. H. Hering, Justin 


Brewer, C. L. Brewer, John Lantz, Ada, Ohio; R. sr | 


Coppess, Kenton, O.; C. M. Jones, Dunkirk, Ohio. 
General Office, Ada, Ohio. 


OHIO RIVER RAILWAY & 
POWER COMPANY 


History and Property—Incorporated in March, 
1924 in Ohio, as a reorganization, effective March 1, 
1924, of The Ohio River Electric Railway & Power Co, 
(see 1924 Public Utility Manual, page 334). The new 
company took over from the bondholders’ committee, 
at a price of $477,570, all the properties of the former 


company. The reorganization plan called for the fol- 


lowing distribution of securities: Bondholders were 
to receive for each $1,000 old bond $800 new Pfd. 
stock and four shares Common. Old Pfd. and Com- 
mon stocks were wiped out under the plan. : 

Owns and operates an electric railway 12.6 miles in 
length extending from Racine to Hobson, Ohio, pass- 
ing through the towns of Syracuse, Minersville, Pom- 
eroy and Middleport, paralleling the Ohio River. 
Franchises are for 21 years. Gauge, standard. Rail, 
60 and 70 lbs. T. . 


s 
% 


CAPITAL STOCK j 

Authorized, 5,000 Common shares of no par value 
with a nominal value of $42 per share, and $252,000 
7% Pfd.; outstanding, Dec. 31, 1927, $199,683.65 Com- 


mon (4,745.2 shares) and $229,040 Pfd. (2.2904 
shares). : 
FUNDED DEBT 3 
None. 
_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
‘ 1927 1926 1925. 
Gross, earnings 4) .14.. dA $99,720 $95,258 $74,092 
Oper. exp., taxes & deprec. 80,706 80,626 67,947 
Netearnings' 2. 27527 $19,014 $14,632 $6,745 
Other income! so... HAG Th Tee 1,162 $79 
LOtal iireotwernes Sinise 1 $19,014 $15,794 $7,624 
Bonds imtecesticsan ap. aki: T2324 ee 3,0an 
Other*imnterest * 224 + A Oe 1,800 2,376 
Other) fixed>.charges icv. Jy00, OO 583 
Total fixed charges ..... $1,224 $1,800 $6,486 
Surplus fOr: Vy. Car. S742 4. eee $17,790 $13,994 $1,138 - 
GENERAL BALANCE SHEET, DECEMBER 31 re 
_ Assets— 1927 1926 1925. 
Property account, wena $414,662 $414,566 $413,667 
Stocks ‘ownéd™ is. 05 22. 300+ Fite Re ae 
Other investments) ........ 1,955 300 300 
Materials and supplies .... 5,448 5,448 6,111 
Cash oti che toe ee haere: 11,731 12,276 11,337 
Accounts receivable ...... 2,070 32,052 24,270 
Other current assets‘) 0279-20 &: | O 492 
Specialiedeposits te ete 45,323 -7.... SiR 
Unadjusted & def. debits... 273 2,204 2,065 
Corporaterdenct rt. oy go eae iy Vee 11,872 
{DO ital) 3pm ee geet $481,762 $466,844 $470,114 
Liabilities— | ™” 
Commiom. stock 2) 4c. $199,684 $199,684. $199,683 
Preterred stock 27.2) 27! 229,040 229,040 229,040 
Purided tidebt ' 971). Al eer in 11,400. *18 600 *25,800 
Other current liabilities... 5,602 4,386 5,900 
Reserve) torrtaxes, cau. 6, . 3,552 15758 1,859 
Reserve for depreciation .. 9,583 7,083 4,583 
Other reserves) =! ies 8,406 5,585 3,249 
Sur plas Vea ee. tener 14,495 J13¥2 bee 
Gees Green Pee SU RRR eS tee ree $481,762 $466,844 $470,114 — 


*Car trust certificates. 


Officers: P. M. Chandler, Pres.; Harry Hartwell, 
V-P!; F. W. Bacon, V-P.; D. W. Hennessy, "Gem 
Mer.; H. Williams, Jr., Sec. & Treas.; H: D? Browm 
Jr., Asst. Sec.'& Asst. Treas. 

Directors: P. M. Chandler, D. Curtis Reed, D. W. 
Hennessy, F. W. Bacon, T. L. Russell. 

Office, Pomeroy, Ohio. ; 
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PUBLIC UTILITIES 


STEUBENVILLE, EAST LIVERPOOL & BEAVER VALLEY TRACTION CO. 


History and Property—Incorporated Nov. 1, 1917, 
in Ohio, and Pa., as a merger of the railway properties 
only of The Ohio River Passenger Ry. Co., The East 
Liverpool Traction & Light Co. and The Steuben- 
ville & East Liverpool Ry. & Light Co. The two lat- 
ter companies were authorized to sell their lighting 
properties to The Buckeye Power Co., which company 
was authorized to issue $750,000 Common stock, $1,- 
500,000 6% Pid. stock and $1,500,000 First Mortgage 
5% bonds, and to turn over the stock and bonds to 
The Steubenville & East Liverpool Ry. & Light Co., 
and The East Liverpool Traction & Light Co. Owns 
and operates about 99 miles of line connecting Van- 
port, Pa., East Liverpool, Wellsville, Toronto, and 
Steubenville, O., including city lines in East Liver- 
pool, Wellsville and Steubenville. Motor passenger 
ears (open, 4; closed, 56), 60; motor freight cars, 4; 
other motor cars, 9; freight and other cars (non-mo- 
tor), 14—total cars, 87. Sub-station, 1. 


CAPITAL STOCK 


Authorized, $2,000,000 Common and $2,600,000 5% 
cumulative Pid.; outstanding, $1,996,900 Common and 
$2,600,000 5% cumulative Pfd.; par, $100. 

Preferred Stock Provisions—Has preference as to 
cumulative dividends as follows: At rate of 2% to Nov. 
1, 1918; 3% to Nov. 1, 1920; 4% to Nov. 1, 1922; and 


thereafter at 5%. Shares equally with Common after 
latter has received 5%. Is subject to call at 110. Sole 
voting power rests with Common, unless Pfd. divi- 
dends are in arrears. 

Annual Meeting—First Tuesday in March. 

Dividends—Pfd. dividends at rate of 2% per annum 
paid to 1918; none thereafter to Dec. 31, 1927, when 
arrears amounted to 39%. 


FUNDED DEBT 


$1,483,000 FIRST GOLD 5s; DUE NOVEMBER 1, 1947 

Dated November 1, 1917. 

Interest Payable May and November 1, at Bank of 
North America & Trust Co., Philadelphia, Pa. 

Default—Nov. 1, 1922 and subsequent coupons in 
default. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bank of North America & Trust Co., 
Philadelphia, Pa. 

Provisions of Issue—Authorized issue, $3,000,000, 
outstanding, $1,483,000. 

Callability—Subject to call at 105. 

Sinking Fund—1% per annum, after 1922. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Officers: J. H. Maxwell, Pres.; Geo. H. Faulk, Sec. 
& Treas., East Liverpool, O.; C. A. Smith, Gen. Megr., 


1927 1926 1925 1924 1923 1922 
BEETS Pek kL. COLL SOT. oS ie ge $1,067,425 $1,073,921 $1,032,859 $1,000,637 $884,836 $430,620 
Operating expenses, taxes and depreciation.... 1,093,911 1,158,166 1,017,576 970,445 834,286 507,965 
BPRS NS Poe. yes ee we. abana wie *$26,486 *$84,245 $15,283 $30,192 $50,550 *$77,345 
Sei eel 957 500 1,136 380 336 62,100 

Se lar *$25,529 *$83,745 $16,419 $30,572 $50,886 *$15,245 
eT gos Se SA a 85,848 82,365 81,216 80,640 80,327 76,650 

ee tot VEAL Bie lis sndecks Es Aes. ee Dae Sac $111,377 $166,110 $64,797 $50,068 $29,441 $91,895 

eficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
IED. CQUIDINEN ten. 55 etc eeereeriee en + opmeeenes evens $6,587,278 $6,604,853 $6,476,793 $6,314,997 $6,307,608 $6,294,988 
DEGeCIOT Aes... Lan RSS... hI .ULS 54,000 54,000 54,000 63,000 63,000 8,000 
Bemermnnivestnientss f..... fh. 000 f.... PFh.Lae TARO | eRe ALR (sande ee b& bi 
eeriais and jsupplies....h:4.-[.).......035.45.- 56,138 38,559 41,392 36,004 36,025 29,613 
IETATIGOOLT 20... 2 22E Gb ences debe 60,739 64,088 65,557 36,923 68,744 22,953 
pacers) RAPS ve SSS CAR SUR Sela AN NOR gn cm Pa 80,783 73,906 78,560 51,474 18,125 
Memiemcurrentsassets fr... cet se. CAD. e 38,629 12,434 186 100 .. Fi Ae ean. eee 
lameterred debit items...... 0... .06 50.6 - bees 16,657 TER. eta bu AO 10,208 10,832 
Memadjusted debits .........-.. cece eee ee cece 20,381 36,574 18,441 134,109 13,021 15,750 
Meteand doss deficit..........¢.......28.ame 750,572 639,195 473,084 405,652 355,471 128,228 
ea cidiy nw aisipiouplecys © tunity etwas 3 $7,597,203 $7,530,658 $7,203,359 $7,069,356 $6,905,552 $6,528,489 
_ Liabilities— 

EES LS I SS ee $1,996,900 $1,996,900 $1,996,900 $2,000,000 $1,996,900 $1,996,900 
OSTEO Ce on bac ence eee 8s 078s say ale eters 2,600,000 2,600,000 2,600,000 2,600,000 2,600,000 2,600,000 
Memted debt 2... ee ce eee ee tea 1,575,956 1,626,923 1,527,375 1,550,525 1,574,875 1,601,250 
MEETIAVADIC. A. 0. sgt e ter yee esate: 92,750 DOF TN) asap Bea vsyar Od A vate Sate tete tated A» MUMptoratecone Sen epee e. ChE Nat at Ober 
BemeITtS Payable ~1)..... cae ental es 113,250 127,219 144,956 146,921 72,761 66,195 
SRTOAGOLUER Ow. ce Fes bbe bee ewe nee He AO7825> hn Sts 12,358 12,358 123,583 > >"> Hae. 
Ss SS eee ee 94,612 79,806 61,017 42,215 30,077 41,531 
Memmasusted CreditS .2)..... 65. Bee eee ees 2,370 2,424 Ben pecs Leaeows + TRS. DINE IE Se. 
Mumreciation accrued ...).. 60. leet ee 631,077 576,386 518,933 457,607 394,920 132,499 
Stock liability for conversion..............-. 3,100 3,100 Pies oder. 3,100 3,100 
Other reserves ..... Or io as iea uee oe 55,004 81,096 CAC3G A, Uh tee 94,506 71,574 
Other current liabilities........... Sie Pinte Rack e's 12,358 346,033 2593525 247,729 14,830 15,440 
mumpropriated surplus, .......c,u. sce cere tees AOA? | aa 12,000 F200 1 127A BOE ae oy ree Baer 

RTT ae cao os: yr ccatea 0 a 6 soe memes og $7,597,203 $7,530,658 $7,203,359 $7,069,356 $6,905,552 $6,528,489 


Chester, W. Va. 
General Office, East Liverpool, Ohio. 


- NEW YORK, WESTCHESTER & BOSTON RAILWAY COMPANY 


_ History and Properties—Incorporated June 8, 1915, 
in N. Y.; consolidation of the Westchester Northern 
R.R. Co. and New York, Westchester & Boston Ry. 
_ The company is authorized by its charter to_con- 
Struct and operate a railroad from the Harlem River 
in the City of New York, Borough of the Bronx, north- 
Wardly through the said Borough, to the line divid- 


ing New York City and Mount Vernon; thence 
| through Mount Vernon to New Rochelle and Port 


ester, together with a branch from Mount Vernon 


to White Plains. Of this route there was completed 
and put in operation in 1912 the portion of the line 
extending from 174th St. in the City of New York to 
New Rochelle and White Plains, there being four 
tracks from 174th Street, New York City, to Colum- 
bus Avenue Junction, Mount Vernon, two for express 
and two for local; two tracks from Columbus Avenue 
Junction, Mount Vernon, to Harrison and two tracks 
from Columbus Avenue Junction to White Plains. 
The line from New Rochelle to Harrison is leased 
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from) the“N® (Yo. IN: SAR QE RR RVGos PeromH about 
174th St. in the City of New York south to the Harlem 
River, the road is operated jointly with the Harlem 
River & Port Chester R. R. Co., between which points 
the route of each road in part coincides. This opera- 
tion is conducted under the terms of a contract with 
the Harlem River & Port Chester R. R. Co., dated Oct. 
17, 1911, granting to the Westchester Company the 
right in perpetuity to maintain and operate its rail- 
road over the joint right of way and also over the 
tracks of the Harlem River & Port Chester R. R. Co. 
lying to the east thereof. The Westchester Northern 
RRS GO: ee to extend the line from White 
Plains, N. Y., to Danbury, Conn., with a branch to 
Brewster, Putnam County, N. Y., was abandoned in 
1925, Mileage i in operation, Dec. Sih 1927, 26.72: mules, 
or 84.32 miles of-track. 
a July, 1927, Company started service between 
Mamaroneck and Harrison, N. Y. 
Equipment consists of 75 multiple unit all steel cars, 
2 flat cars, 4 service cars and 1 electric freight switch- 


PUBLIC UTILITIES (New York, Westchester & Boston Ry.) : | 


tional Bank, New York, on $ bonds, and in London, on) 
£ bonds. 

Denominations—Coupon (principal may be rexel 
tered) $1,000 or £200 and £100; registered, $1 ,00C° 
and multiples. Dollar bonds, coupon ‘and registered, | 
interchangeable. Bonds of £200 or multiples convert. 
ible into $ coupon bonds at $4.85 per £, with adjuga 
ment of interest at current exchange rates. <j 

Trustee—Guaranty Trust Co., New York. ) 

Provisions of Issue—Authorized by mortgage, $60,- : 
000,000; authorized by N. Y. Public Service Commis- 
sion, $26, 144,000; outstanding, $22,190,000 of which 
$2,900,000 owned by New York, New Haven & Hart- 
ford RR. Co., $2,190,000 thereof being pledged under 
its First & Refunding Mortgage. Unissued bonds are 
reserved for construction, betterments and improve: 
ments. 

Callability—Subject to redemption in amounts of 
not less than $5,000,000 on any interest date at a on 
30 days’ published notice. 


i ' Security—A first lien on entire property. 
ing locomotive. res 
Sapp we Mogae Guaranty—Unconditionally guaranteed, principal 
and interest, by endorsement by New York, New Ha- 
Authorized, $6,000,000 ; outstanding, $5,005,250; par, ven & Hartford R.R. Co., whieh owns $2, 190,000 ot 
$100. On Dec. 31, 1927, the New York, New Haven teponds. | 
& Hartford R. R. Co. owned $4,984,937. 50 of the stock Tax Provisions—Company pays Wasa Fedeml 
and scrip. Annual meeting, fourth Wrednesdaycin Tear pichas up to 2%. 
March, at Port Chester, N. Y. No dividends paid. Original Offering—First publicly offered Sheds 200,- | 
000) in Aug., 1911, at 96%4 and interest. 
coum a Laon ew York snl Exchange. 
$22,190,000 bloat MORTGAGE GOLD 4%s, SERTES 1; DUE Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920) 
Dated July 1, 1911. 1s oe aaa 9154 7956 703% 63 50% 503, 43 9 aml 
Interest Payable January and July 1, at Lincoln Na- Low ....... 78% 6934 59% 39% 32% 33 29 31g | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 19227) | 
Gross “earnings 5 eee iis Samak Gok ame ee eines $2,151,428 $1,911,705 $1,648,901 $1,521,446 $1,452,943 $1,354,009 
Operating expenses, taxes’ and depreciation.... 1,728,122 1,484,741 1,276,726 1,203,213 1,170,113 1,259,875 
Net, earings). uo. siden unkses 5 bean ee cone $423,306 $426,964 $372,175 $318,233 $282,830 $94,134 
Oeiet t TCO |e co eee cu dav Ree ele ani tree 15,187 9,478 6,971 10,628 f 6,299 
(Po talamCOnMmen (ie Niel MeN eae nsec eee aR atn $438,493 $436,442 $379,146 $328,861 $288,761 $100,433 
Interest chalpiesal . .-iiig HU bi erent Mereue cine: ui igre one 2,162,625 2,089,123 1,964,455 1,907,031 1,849,278 1,790,597 
Miscellaneoust rentals cus ial a ea ae 114,718 79,566 66,357 41,214 41,213 41 227 
Other dedi Ctromisets <0. Oca ee athe Ai cee tea 26,150 26,001 ZVSTSS 15,545 14,984 15,600 
MP otal meh are e swiss sien sein eh alesis AL Mater otra $2,303,493 $2,194,690 $2,051,947. $1,963,790 $1,905,475 $1,847, 424 
WHEN; TOR VERE TAR ok 4 ce ee abe ao au aetna $1,865,000 $1,758,247 $1,672,801 $1,634,929 $1,616,714 $1,746 992 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Road andy equipnrent %. oles hci om sateen is eee ae ee ccies yee oe set sent. $23, 
Bars brn Ae ae ACPA ROE.) San SEN Nt ee ae ) ytV4 ’ ) ’ ) 
Matensis andsupphies ....caidiivehie.c. Gen) vee 106,272 104,227 117,210 93,095 80,873 71,156 
ACcomunts receiv abla’. . 2 cic aR eens aces bee. 227,433 35,623 24,979 25,294 37,055 58,662 
SpectalwdepOsite nei. ae heme acs me REA Gr rector 490,522 489,015 489,780 488,475 487,170 490,252 
lantancible cawitahe vs) Aue el cae 8,193,291 8\193.291° | 8.103.201” 8103 a0E 8,193,291 8,193,291 
Unadyjustedide bite tans: iu Sheet care Reine Beck 2,470,927 2,528,295 Aer poy OL ae ee 
Deterred :depittatems. ss’. se PE Nalol scat. AED atanish 20,199 20,199 ; : ; 
Profstrand lossy deficient). ee ele eiona ee Roe 26,106,509 24,150,283 22,259,570 20,422,300 18,788,263 17,171, 1026 
tea be UTE Rey gi OR a PE 7, $62,175,912 $59,435,383 $57,262,768 $53,074,520 $51,471,315 $49,655,020 
Liabilities— 
Gapitall stock caeici ies oo se Rape ae elec ole Ra $5,005,250 $5,005,250 $5,005,250 $5,005,250 $5,005,250 $5,005,250 
Funded debts cae aie cloaks ate cee ee aes aera 22,190,000 22,190,000 22,475,000 21,390,000 21,390,000 21,390, ‘000. 
loans ‘and noteswpayable we aioe <a anes 21,180,032 19,324,840 eee ae oe 15, cae 
ACCOUNTS) DAV aDle Jah cae puree ene ea ete nancl iat 783,699 886,082 814,9 q Pits] i 
Matured int., dividends and rents unpaid...... 11,339,281 10,507,521 9,162,203 8,159,360 7,214,269 6,331,319 
Accrued int., dividends and rents payable ..... 65,491 70,525 76,177 63,077 63,077 63,088 
Other current labilitres 7 Ec pte ore eM Pe tales trees cu. Rta AERIS er ea eM GLa 5,046 3S Si ee s 
GRE GABE H eH ralanie oe eM ca Hier tina Lima a IAN MR SOUNDER Bc 5,463 9,526 8,198 7,466 7,499 7,229 
Depreciation? reserves WAws ye he ee se 474,972 375,844 223/326 200,218 177,770 155,036 
Unddjusted ticreditet).caace ci sete eer ae 1,106,254 1,040,325 1,134,951 14,778 14,840 2,155: 
Déferreddcreditvitems|s® xciiate wie Ue ea 25,470 25,470 400 407 10,208 425 
Titel mice ae oc, ate Lee RCE ae $62,175,912 $59,435,383 $57,262,768 $53,074,520 $51,471,315 $49,655,020, 
Officers: L. S. Miller, Pres., New York; E. J. Pear- __ Directors: L. S. Miller, John T. Pratt, J. Horace 
Goat AD. ool Aor nOlay Sawelh. qulnel RA ee Harding, R. Sutro, Howard Elliott, New York; E. G. 
; AVS a taeiahas Nene Re ra y> ee Buckland, E. J. Pearson, A. T. Hadley, New Haven, 


Haven, Conn.; C. L. Nagle, Gen. Aud.; P. W. J. Smith, 
Supt.; G. W. Carver, Asst. Sec., Asst. Treas. & Pur. 
Agt., New York. 


Conn.; 


Edward Milligan, Hartford, Conn. 


General Office, 481 Morris Park Ave., 


City. 


New York 


Re 
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NEW YORK & STAMFORD RAILWAY COMPANY 
(Controlled by N. Y., New Haven & Hartford R. R. Co.) 


History and Property—lIncorporated Aug. 3, 1901, 
in N. Y.; consolidation of Portchester Ry. and Larch- 
mont Horse Ry. Franchises are for 99 years in Port- 
chester and for 100 years in Mamaroneck; elsewhere 
practically perpetual. 

The entire trolley operations of the Company were 
discontinued at Dec. 31, 1927. The County Transpor- 
tation Co., Inc., has substituted bus service on the 
Imes of the New York & Stamford Railway Company. 
_ County Transportation Co., Inc.—Incorporated Aug. 
{ 
| 


‘TS, 1927, as a subsidiary of New York & Stamford 
Railway Company to operate a system of bus lines in 
!Westchester County, N. Y. As of Dec. 31, 1927, Com- 


‘pany operated ten bus routes. 
CAPITAL STOCK 


Authorized and outstanding, $500,000; par, $100. 
}All owned by N. Y., N. H. & H. R.R. Co. Annual 
‘meeting, first Tuesday in June. 

 Dividends—3% paid in 1911 and 134% in 1912; none 
‘since. 

\ Sale of Stock—By agreement made with the De- 
‘partment of Justice of the United States the New 
Haven Co. was ordered to sell on or before July 1, 
/1919, the 5,000 shares (entire issue) of the capital 
‘stock of the New York & Stamford Ry. Co. owned 
by it and bonds of the said company to the par value 
of $678,000, but this sale date was extended to July 
1, 1921; subsequently extended to not later than July 
1, 1922; and further extensions were granted from 
time to time. 


On Nov. 20, 1925, Judge Francis A. Winslow of the 
U. S. Court for the Southern District of New York 
entered an order modifying the decree of Oct. 17, 1914 
in the following respect: The New York, New Haven 
& Hartford RR. Co. is relieved of the obligation to sell 
any of the securities of the New York or Massachu- 
setts trolleys. 

FUNDED DEBT 
(1) 

$426,000 First Gold 5s; dated Oct. 1, 1901; due Oct. 
1, 1931; int. April and Oct. 1, at New York Trust Co., 
New York, Trustee. Coupon, $1,000; principal may 
be registered. Authorized, $450,000. A first lien on 
entire property. Company pays Normal Federal In- 
come Tax. 


(2) 

$925,000 First & Refunding Gold 4s; dated Nov. 1, 
1908; due Nov. 1, 1958; int. May and Nov. 1, at Union 
& New Haven Trust Co., New Haven, Trustee. Cou- 
pon, $1,000. Authorized issue, $2,000,000, of which 
$925,000 authorized to be issued by Public Service 
Commission of New York. Guaranteed principal and 
interest by the New York, New Haven & Hartford 
R. R. Co. which owns $678,000 of these bonds. Secured 
on entire property of Company subject to the First 5s 
described bove, for the retirement of which issue suffi- 
cient First & Refunding 4s are reserved. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ~ 


1927 1926 1925 1924 1923 1922 
fT SS | Ee ee ae ee $206,914 $427,107 $517,950 $513,807 $525,613 $541,999 
(@perating expenses and taxes ................ 293,688 479,645 408,605 418,848 449,019 460,852 

Re ete RPE Ras IAM Ol | oe +$86,774 +$52,538 $109,345 $94,959 $76,594 $81,147 
MPERIRCOMIC UNE Tie Cte oe. a eee ge 35,018 2,2 855 3,806 532 1,395 
TE EOMED one. 0. SE remee ys )- [25h +$51,756 +$50,259 $110,200 $98,765 $77,126 $82,542 
SIT eitalo. ELC. yc. es shane se wey oe 107,168 114,993 113,568 112,055 100,278 101,522 
| meme ior year oh) el Pe PR WAG $158,924 $165,292 $3,368 $13,290 $23,152 $18,980 

+ Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
West of road and equipment...............565- $1,818,429 $1,912,370 $2,000,249 $1,986,255 $1,991,093 $1,961,342 
Wmetetials and supplies: .\........ 6.0. ee cee neces 20,983 33,150 33,724 32,059 30,249 30,913 

IT Seti 8 he mo SWE, Ohga dla Sige e. eae se 6 ¢ 4,582 4,658 7,435 10,540 6,228 6,995 

iMumermrints receivable... 3... aes ee eee eee 98,608 66,726 65,263 76,278 77,162 65,443 
mmecial deposits) 122i. ke cece eee bene 41,458 7,550 5,490 4,380 2,010 1,300 
Mummaatisted’ debitsis..c. be kidh ees cede cece eee oo 59,599 61,488 63,194 65,426 68,960 78,803 
EMETOLICCEDItItCINS.).. acc dere oy be mnie eens te 4,872 4,872 4,872 4,872 4,872 4,872 
WEIMETIG LOSS CefiCit 4.6... ou tlk, b la viele See Be 947,662 707,201 499,367 479,150 462,261 436,859 

Me PU VEAL OSL, SOPARG OIL]... $2,996,193 $2,798,015 $2,679,595 $2,658,960 $2,642,836 $2,586,529 

Liabilities— 
(OSS ee ae $500,000 $500,000 $500,000 $500,000 $500,000 $500,000 
aT Cte pt SR acral eh ee aploniat ata een ea 1,352,410 1,352,880 1,353,350 1,353,820 1,360,290 1,366,760 
SEIT ADIC. , 20k... ULE. LAO eo 826,433 218,432 218,432 218,432 218,432 218,432 
Mo eG6 DORR festa iwiateise oo De 39,157 312,726 261,954 271,869 272,093 272,305 
) Matured int., divds. & rents unpaid .......... 6,770 213,103 171,817 131,481 117,980 104,689 
Hmeeried int. ‘divds. & rents ................. 36,135 19,486 ihr eH 15,824 13,683 13,575 
ent liabilities... .. i ccct ews cas eee Ns Tae) Wee I eee eee DOR Rt oe ELL oe spe es 
mmdjusted credits {2 ..0.... 05.2 c ec eee ce ees 45,596 13,552 16,838 21,073 71,856 42,805 
| Deferred credit items...........0-0eeeeee eee: 61,372 35,058 41,222 47,386 6,657 203 
. 
Hielweserve for depreciation..............+.++-- ee 128,320 132,778 98,231 96,422 81,845 67,760 
’ CIM so eee crore apd). ee $2,996,193 $2,798,015 $2,679,595 $2,658,960 $2,642,836 $2,586,529 


Officers: L. S. Miller, Pres., New York; R. Sutro, 

V-P.; A. E. Clark, Sec., New Haven, Conn.; G. 

n W. Carver, Asst. Sec., Asst. Treas. & Pur. Agt., 

‘New York; A. S. May, Treas., New Haven, Conn.; 
2 Nagle, Aud.; P. W. J. Smith, Gen. Supt. New 
ork. 


__ History and Property—Incorporated originally in 
 Noy., 1911, in Ohio; successor to Delphos Gas Light & 
Fuel Co., which in turn succeeded the Consolidated 
| Gas & Light Co. A reorganization was effected in 1915 
by organization of a company of same name (Delphos 


—_ 


Directors: Howard Elliott, Richard Sutro, L. 5S. 
Miller, Chas. A. Singer, L. S. Storrs, New York, N. Y.; 
C. M. Sheafe, Jr., Rye, New York; B. Campbell, E. G. 


Buckland, A. E. Clark, New Haven, Conn. 


General Office, 481 Morris Park Ave., New York. 


4 DELPHOS GAS CO. 


Gas Co.), which was authorized by the Ohio Public 
Utilities Commission to issue $40,000 capital stock and 
$53,000 par value of 6% bonds for the purpose of 
purchasing the plant and properties from the old 
Company. Supplies gas to Delphos, Ohio; popula- 
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tion served, 5,500. Miles of mains, 15. No. of con- 
sumers, 700. Annual sales, 12,000,000 cu. ft. 
CAPITAL STOCK 
Authorized and outstanding, $40,000; par, $100. 
Dividends—1% paid in 1920; none in 1921; 1% in 
1922; 4.8% in 1923; 6% each in 1924 and 1925; 7% 
each in 1926 and 1927. 
FUNDED DEBT 
$53,000 First Gold 6s; dated April 1, 1915; due 
April 1, 1935; interest quarterly, J, A, J & O 1, at 
Ohio Trust & Savings Bank, Toledo, Ohio. Denomi- 
nations, $100 and $500. Company pays Normal Fed- 
eral Income Tax up to 2%. * 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross, éarnings - Oe tie. $46,641 $46,733 $58,281 
Oper. exp., taxes & dep. .. 35,674 38,345 48,164 
‘Netvearingsamet ofan ee $10,967 $8,388 $10,117 
Bondgintenestaan ie ate a was 3,180 3,180 3,180 
Ophervantecests ase ele 646 1,020 seul Jt 
TROT tal an ee ec ie yet era wo A480 480 478 
Other deductions ..... A 8) gk sg EMSS IR oe Ra 

Motalvehatees Mor Rak F $4,784 $4,680 $4,969 
INetumecome (O00) (2an eae. uae $6,183 $3,708 $5,148 
Dividemds .paidiet one dame: 3,000 3,000 2,400 

SUIGDIUSE Bas Ca cee $3,183 $708 $2,748 


GENERAL BALANCE SHEET, DECEMEER 31 


Assets— 1927 1926 1925 
Property account!) 2/4aye.4 $135,550 $133,364 $131,297 
Ue.S; bonds owned 4.1.4. 8,002 8,002 8,002 
Materials and supplies .. 4,277 Shows) 2ANS 
Gere he OI TARE see en Ne ase as 2,045 1,104 2,710 
Accounts receivable ....... 8,698 7,143 7,763 
@ HET AGMEREMtNASSELS Sale eee ee ene ee sient 289 
Unadjusted: ‘debits, 9. os.) >. 166 142 SEARS 
Deferred debit items ...... 3,359 3,838 4,316 

ay 6 A Se a $162,098 $157,226 $156,792 

Liabilities— 
Gapital stock Ursa sic ae $40,000 $40,000 $40,000 
Pounded. ‘debtatm 09. 4.005% 53,000 53,000 53,000 
INotesmp aia plement ued 7,000 11,700 17,840 
AEcounts, payables yu. i. ..% 2,877 4,236 4,667 
Other current liabilities ... 806 552 1,023 
Divdsi vaccrued etre: gets sk tele siete: 600 See 
Reserve for taxes........ 264 300 D> 
Unadjusted, credits 7/228. DAS PS Miler eee OL east aie MERE Head ee 
Deferred credit items ...... 365 BaS504. eee 
Reserve for depreciation .. SOe721 28,759 23,162 
Reserve for, aécounty ss...) ae aa pec > Obe- Ben eee 1,475 
Appropriated surplus ..... 10,000 LOLOOO TS tee een 
Profit and loss surplus ... 9,490 6,307 15,599 

BEAL eH pani a be eis Bete $162,098 $157,226 $156,792 


Officers: E. F. Lloyd, Pres., Detroit, Mich.; F. A. 
Lane, V-P., Treas., Gen. Mgr. & Pur. Agt., Adrian, 
Mich; ‘A. G?Lloyd, Sec.” Detroit, Mich); Swen. 
Moran, Supt., Delphos, Ohio. 

Directors: E. F. Lloyd, F. A. Lane, W. M. Moran, 
F. P. Kennison, G. B. Downs. 

General Office, Delphos, Ohio. 


ELYRIA TELEPHONE COMPANY 
History—Incorporated Dec. 26, 1923, in Ohio, and 
on July 31, 1924, purchased the property and net assets 
of the Elyria Telephone Company (incorporated in 
July, 1897), Franchise perpetual. Furnishes_tele- 
phone service to Elyria, Ohio, serving a population of 
about 26,000. No. of telephones, 6,760. 


CAPITAL STOCK 
Authorized and outstanding, $700,000 Common and 
$150,000 7% Pfd.; par, $100. Annual meeting, second 
Tuesday in February. 
Dividends—On Common, 8% annually from 1910 to 
1923, incl.: 1924, 1925 and 1926, 6% each; 19270 7.90: 
On Pfid., 7% per annum regularly paid. 


FUNDED DEBT 
$50,000 First Mortgage 6s; dated 1903; due 1933; 
interest March and ‘Sept. 1, at .First National Bank, 
Elyria, Ohio. Coupon in form; principal may be regis- 
tered. Company does not pay Normal Federal Income 


Gagne: 


PUBLIC UTILITIES 


. ce ad ; 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross’ earnings: 2.5). uh bes $235,089 $226,397 $215,108 
Oper. exp., taxes & deprec. 163,864 156,383 Se | 
Neétiearnings «. 00 eek 45 $71,225 $70,014 $61,405 
OT Der mC OMI Fo. cs yeingere Oe 1,391 1,078 ; O11 
TUN eae $72,616 $71,092. $02,316. 
Interest and rentals ...... 3,631 3, 50235 3,299 | 
Net InCOMe ic). Sooo Meat $68,985 $67,590 $59,021. 
Preferred dividends ....... 10,500 10,500 10,500 | 
Goninon dividends? a. ee 49,000 42,000 42,000 
Surplus’for, yéar. /.. 450% $9,485 $15,090 $6,521 
GENERAL BALANCE SHEET, DECEMBER 310 
Assets— 1927 1926 1925 
Property account ......... $1,027,033 $979,719 $937,600. 
Material and supplies ...... 19,899 17,006 20,705 
Case) OE ISR URN bee ce 24,700 29,647 *4 576. 
Accounts receivable ....... 718 896 11,306. 
Other current assets ...... 7,071 9,679 20,569 
Unadjusted credits ........ 1,900 1,900" ‘Sc = | 
Deferred debit items ...... 3,128 3,249 1,017, 
Ais veal & Bada epee ame $1,085,049 $1,042,096 $986,684 
Liabilities— ie | 
Gominon stock . 36) 20). 228 $700,000 $700,000 $700,000. 
Preferred, sgocks). fig eyeaqt 150,000. 150,000 150,000, 
Funded. debt. cb bas aoe 50,000  ~ 50,000 50,000 
ANCCOMNMES Daya DIC car = aac pes (oma ae eal: : 3,647) 
Other current liabilities ... 1,150 5,030 1,597 
Reserve: foritaxesi 4.200% os 19,716 24,310 18,080, 
Unadjusted credits ........ 479 530; - {ie ' 
Reserve for depreciation ... 116,744 79,920 46,143 
OTMErTESErVieSRR cle sce sien to Aetna hE 3 4 eee P| 
Premium on capital stock,. 7,499 7,498 7,499. 
Surplus :25 1: cee eee 34,324 24,808 9,717, 
Birr Marea eras tates alco $1,085,049 $1,042,096 $986,684 
*Ovetdraft. | 


| 

Officers: A. J. Curren, Pres. & Gen. Mgr.; RK. D, 
Perty, Sr., V-P.;H. Ox Dutter) Seq ecaam Aud., 
Supt. & Pur. Agt. | 
Directors: A. J. Curren,-R: Di Perry re Wurst, 
M. I. Lavelle, C. H. Price, H. O. Dutter, H. C.. Hamme! 
Office, 330 Second St., Elyria, Ohio. a | 


| 
| 
| 


DAYTON STREET RAILWAY CO. — 


History—Incorporated 1907 in Ohio. In Sept., 1907 
secured a franchise for an electric line from Dayton tc 
Dayton View and Harrison Township, 14 miles, pu' 
in operation, Feb. 28, 1909. As consideration for the 
franchise, the city is to receive from 1% to 3% an 
nually of the gross receipts after the first two years 
operations. Gauge, standard. Motor cars, 27; non 
motor, 12. Power purchased from Dayton Power 8 
Light Co: : 


f 


CAPITAL STOCK | 
Authorized, $600,000 Common and $700,000. 6% 
cumulative Pfd.; outstanding, $600,000 Common anc 
$650,500 Pid.; par, $100. Annual meeting, first Mon 
day in January. oie | 
Dividends—114%. paid on Pfd. stock in 1922; 37 
in 1923; 314% in 1924; 4% in 1925; 6% each in 19% 
and 1927. None paid on Common. ‘7 
FUNDED DEBT 


None. . 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
. 1927 1926 1925 
GFOSS™ CA TNIN SET. (reds E+ ice: $251,032 $248,339  $216,07 
Oper. exp., taxes & dep. ... ZL Se 210,529 186,22 
Nowe ave ee ees $39,655 $37,810  $29585) 
Other icomes. iic.ne > cette 1,955 2,299 2,43 
Métaldincoime. sarki." $41,610 $40,109 3 $32,29, 
Interest charges, etc. i..... 1,566 1,003 1,0 
Neg iheows eaniatell at. $40,044 $39,106  — $31,28 
Pfd. dividends paid j..'a«. *39 030 39,030 26,02 
SUrpIUS FOr GVeals waleniche ss $40,044 Ae $76 $5,26 


*Paid from surplus. 


ia 


ei 


= 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
| Road and equipment ...... $1,459,191 $1,460,572 $1,460,472 
Other investments ........ 1,641 1,473 1,326 
ee PS PA Te 982 2,497 6,145 
Materials and supplies..... 4.125 2,044 2,170 
}Accounts receivable ....... 1,012 810 1,732 
Mather current assets.......05 «3.69. 44,784 24,516 
Benadjusted debits ........ Fk 9 928 817 
Deferred debit items ...... 257 2,490 2,750 
Special deposits ...... Gino Ans. Ot igs s. 
. eT eee $1,542,094 $1,516,198 $1,499,928 
7 Liabilities—- 
Meamon stOck....c......, $600,000 $600,000 $600,000 
MPreterred stock .!.......:. 650,500 650,500 650,500 
Current liabilities ......... 16,959 17,060 32,740 
sReserve for taxes ....... 21,833 24,701 22,674 
epreciation reserve ...... 209,899 179,949 149,615 
MRETPTGSCEVES. ..5.c sg suse ts 15,800 15,800 15,800 
Deferred credits .......... 189 DVIEUISAS HG ILE, 
Mront and 1Ossry. 3:08. 26,944 28,188 28,599 
Meal) eee, $1,542,094 $1,516,198 $1,499,928 
i 


Officers: W. A. Keyes, Pres.; S. M. Krohn, V-P.; 
“P. H. Worman, Sec. & Treas.; Wm. L. Smith, Gen. 


_ Megr., Dayton, Ohio. 


») Directors: W. A. Keyes, S. M. Krohn, P. H. Wor- 
man, J. B. Breen, Torrence Huffman, C. H. Simms, 
J. R. Griffith, Harold E. Talbott, Jr., Henry Loy, Day- 


ton, O. 


\ Office, 712 Schwind Bldg., Dayton, O. 


a 
NIAGARA FALLS GAS AND ELECTRIC 


RiGH TCO. 


 History—Incorporated in 1900, in N. Y., and in 
1901 took over the plant of the Niagara Falls Gas Co. 


Supplies gas in Niagara Falls, N. Y., and electricity 


‘to Niagara Falls and La Salle. Population served, 
30,000. 
. CAPITAL STOCK 


if Authorized, $200,000, outstanding, $150,000; par, 
$100. No dividends paid. 


: FUNDED DEBT 

© $150,000 First 5s; dated July 1, 1891; due July, 
1921; int. Jan. and July, in New York. These bonds 
are still outstanding. 

- $51,500 Third 5s; datea July 1904; due July, 1909; 


/ int. Jan. and July 1, in New York. These bonds are 


; 


- still outstanding. 


_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


¥ 1927 1926 1925 
Meposs €arnings ..).......-. $151,382 $106,415 $102,645 
\é Mer LeXD.WGraitAXeS. ... sus 169,237 73,625 82,382 
WP Net earnings 22.00.0000. *$17,855 $32,790 $20,263 
MED INCOME’. 55. oy.h es pe L980 yee) 2 4: Sa peen 
E Total MOT Se oles igh «ch 4s *$15,875 $32,790 $20,263 
} Charges 252027019 52,590 48,097 44,656 
] % a 4 = 
. Deficit HOLE VRA | 345 aw cek 5 $68,465 $15,307 $24,393 
a *Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
=e Assets— 1927 1926 1925 
| Property account ......... $580,266 $327,964 $326,762 
' Materials and supplies .... 25,677 11,035 6,056 
Be LAF gor iste Eo 25,691 71,348 45,588 
Accounts receivable .....+. 118,035 10,143 9.440 
Mumner current asseto...,... -,...--.-- 8,804 10,655 
at and loss deficit ..... 803,727 735,262 715,749 
Seether. 1.52152 $1,553,397 $1,164,556 $1,114,850 
Liabilities—- 
Meeal stock. . 22.035 on). $150,000 $150,000 $150,000 
Mat. funded debt unpaid... 201,500 201,500 201,500 
oans & notes payable .... 12,000° 12,000 12,000 
Beounts payable ......-.,... 1,006,102 650,662 611,858 
Int. & taxes accrued ...... 56,987 45,604 38.600 
Consumers’ deposits ...... 12,149 9,510 8,262 
BEEDAYINENtS) . <i... 4. had)|- . 3 SOAP OT . 20409 b .n SOR. - LOO. 
Deferred credit items ..... 14,276 3,876 4,429 
éserve for depreciation 95,312 91,404 88,195 
Pes and. Wat $1,553,397 $1,164,556 $1,114,850 


Officer: A. H. Merritt, Sec. & Gen. Mgr. : 
Office, 306 Niagara Street, Niagara Falls, N. Y 


PUBLIC UTILITIES 
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OHIO & SOUTHERN TRACTION CO. 


History—Incorporated in Oct., 1906, in Ohio. Owns 
line from Columbus to the Hartman Stock Farm and 
Shadesville, 6.85 miles. Total track, 8.61 miles. 
Gauge, standard. Motor passenger cars, 3; other cars, 
10; electric locomotive, 1. Power purchased from 
Columbus Ry., Light & Power Co. 


CAPITAL STOCK 
Authorized and outstanding, $90,000; par, $100. 
Annual meeting, first Monday in October. No divi- 


dends paid. 
FUNDED DEBT 


$75,000 First Gold 5s; dated Oct. 1, 1907; due Oct. 
1, 1932; interest April and Oct. 1, at Ohio Trust Co., 
Columbus, Ohio, Trustee. Denomination, $1,000. 
Authorized issue, $90,000, of which $15,000 held in 
treasury. Company pays Normal Federal Income 
Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grocsmeaumineey «ss ina - $9,801 $9,951 $9,757 
Oper! exp:, taxes & deprec. 29,105 29,334 29,050 
Loss from operation $19,304 $19,383 $19,293 
(alate Ne vornpante: Og fae EE: Pe eS A eS Ene SRE 7,500 
Balances dencit! 7.4) ork $19,304 $19,383 $11,793 
Bond interest? 3.018 MAYEL 3,750 3,750 3,750 
Otherichargese sit: «bad dstarpyerh +b oe ot. 68 
Demcte ton year «4. ete $23,054 $23,133 $15,611 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property «decount. wt at $215,019 $215,019 $215,019 
Materials and supplies .... 4,887 5,004 5,150 
AT GLE cee ee rt ae ME We ei. eats iG 335 47} 
Accounts receivable revi: 288 516 290 
Profit, and loss deficity.:.... 278,282 255,228 232,094 


Latale.Gag AOL? DOLE $498,476 $476,102 $453,024 

Liabilities— 
Ganitalastoche Tt SOS. yap $90,000 $90,000 $90,000 
Pum ec CeDts a taskast. «ela 75,000 75,000 75,000 
NC COMMES IM AY a Dl Claas Scan nase «re ee hole ss. 65 
Interest matured ... eRe Gtazews. . 71,315 67,500 
Other current liabilities rpayatctile: Os Wath hee ase” BARTS ta 
Reserve fOr taxes: cs. secu 512 867 404 
Reserve for depreciation .. 103,964 91,600 79,236 
Appropriated surplus ..... 153,820 147,320 140,819 

Tivorst para ie: epee reir linet $498 476 $476,102 $453,024 


Officers: Earl S. Davis, Pres.; John N. Spetnagel, 
V-P.; J. M. Butler, Sec.; S. Matthews, Aud.; Clark 
Miller, Gen. Mgr., Columbus, Ohio. 

Directors: Earl S. Davis, J. M. Butler, Samuel 
Matthews, E. C. Schwab, John N. Spetnagel, E. J. 
Heywood, Columbus, Ohio. 

Office, Columbus, Ohio. 


LONDON WATER WORKS CO. 


History—Incorporated Nov., 1890, in Ohio. Sup- 
plies London, O., serving population of about 4,500. 
Franchises, perpetual. Annual output, estimated, 285,- 
000,000 gallons. No. of meters, 130. Prices, 25 cents 
to 40 cents per 1,000 gallons. 


CAPITAL STOCK 
Authorized, $150,000; outstanding, $113,500; par, 
$100. Annual meeting, in November. No dividends 


paid. 
FUNDED DEBT 


$140,000 (entire issue) First Gold 4s; dated Dec. 1, 
1902; due Dec. 1, 1932; int. June and Dec. 1, at Cen- 
tral Trust & Safe Deposit Co., Cincinnati, O. Cou- 
pon, $1,000. A first lien on all assets of Co. Company 
pays Normal Federal Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings «04 fis... $29,795 $31,006 $31,287 
Oper. exp. and taxes ....0% 23,536 25,305 24,358 
Net Carpiwigs: «pnw ox sb ad $6,259 $5,701 $6,929 
Bond santerest, can. 12, 5,600 5,600 5,600 
Safplus, foraredriate,. tad: $659 $101 m $1,329 


aie. 
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GENERAL BALANCE eeeets aM i 31 eee HAMBURG ELECTRIC COMPANY 

pinta and equipment... $144,235 $141,419 $140,906 (Hamburgische Electricitatswerke, 
Materials and supplies .... 668 668 668 Aktiengesellschaft) | 
Cosh en eh Neveu states 80 1,552 1,917 : 
Deferred debit items ...... 12,150 FSO) aS IR History and Properties—Company was founded in : 
Gross dencitn'. Moises Sue 117,066 117,065 120,065 1894 as a stock company with a capital of 6,000,000 
Profit and loss deficit ..... 46,426 47,085 47,186 Marks. In 1915, the Free State of Hamburg became 

; a stockholder in the Company and furnished capital 

Lar tos ana 8) 5: alee or | Ble equal to that already outstanding, or 22,000,000 
Capital’ stock” VOC." xr $113,500 $113,500 $113,500 Marks. Business is the production and distribution of 
Bunded debt fae yee oe 140,000 140,000 140,000 electric energy for light and power in the Free State 
Interesthaccrued: Uunpatd ner aice ae 51,377 SL S77. oan C 1 h | h dia | 
Notesipayablens nice. icase. Me ZOO ia lacaress cig ene aeaeu stoner cat Me pea es OTR RAY, 9 aaa the right to i i 
Reserve) tor itaxes Al se wee. SWAG ie ESE Me pene IsiriaieeS az 8 tribute light and power outside the limits of the Free 
OthePireserves #52" Jc nrm 2,072 2,912 2,865 State of Hamburg and current is thus sold in large 
radical ct pee ne seg 7,650 3,000 amounts. Various industries located in Hamburg are 

ROSE RES EAS URIE THe Boh, MOM SPARE gS LATEST ese) important sources of revenue and in addition, Com- 

Potah coy Seis eee geen $320,625 $315,439 $310,742 pany has exclusive right to furnish power to the street © 

Officers: F. R. Bridgman, Pres. & Gen. Mgr.; O. W. railways in Hamburg under favorable contracts. 


Bridgman, Sec. & Treas., London, Ohio. 
General Office, London, Ohio. 


THE SPRINGFIELD SUBURBAN 
RAILROAD COMPANY 

History—Incorporated Feb. 9, 1923, in Ohio, and 
purchased at Receiver’s Sale a part of the property of 
The Springfield Terminal Railway and Power Co.; the 
balance of the line was dismantled. The property ac- 
quired consists of a line road extending from Spring- 
field,-O.. to Mad River, passing through Maitland, a 
total of 3.89 miles of standard gauge track. Rail, T, 
70 lbs. operated by overhead trolley. Passenger motor 
car, 1; freight cars, 2; non-motor car, 1. Franchise 


expires in 1928. 
CAPITAL STOCK 


Authorized and outstanding, 255 shares of no par 
value. Capital stock was changed from $25,500, par, 
$100, in 1925. Annual meeting, in February. 

Dividends—In 1924,°12%; in 1925, $10 per share: 


1926 and 1927, none. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross earnings yn ve cee $39,723 $41,672 $43,862 
Oper. expenses, deprec 

FACS LORCA ID: ure Nene 31,368 32,208 32,043 

Net: edtnings ate... $8,355 $9,464 $11,819 
@Opher ancome yas cue. 377 ZO We vine eon bin tan: 

Poaceae sank Mee $8,732 $9,755 $11,819 
Rentals a i a ee 6 COO ee eae 
Dividendsipatcany Meise. ok cs ae le ky Wee el ULI ely case 2,550 

Surplus) for yearn ). 2. ee.6 $8,132 $9,155 $9,269 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Road and equipment ..... $150,877 $150,877 $150,877 
(SES ai iis cueio etc & Arcee sore Bog toi 10,684 8,816 9,279 
Materials and supplies ... 466 Di Mig es PAIN he re 
Notes. receivable’ ...-,.... 17,690 QUOT eien reer! ae 
Accounts receivable ....... 3,841 4,275 3,192 
Other current assets ...... 350 1,007 200 
Unadjusted debits ........ 343 477 2,819 

ARrouscl Wioktes eee Me ems eae ic $184,251 $174,993 $166,527 

Liabilities-— 
Ca pitaln stock. 4 arhe ie ters $25,500 $25,500 $25,500 
Accounts’ payable ey i. aes Ue 815 2,597 
Reserve: fOry taxes i) code 776 1,835 1,943 
Reserve for depreciation .. 2,845 HDA A a 
Profitrand) JOSS} . verre -s ohare 44,018 34,794 25,343 
Unearned surplus ........ 110,001 110,627 111,144 

NOtaletc 4. * see ee eos $184,251 $174,993 $166,527 

Officers: Samuel N. Summer, Pres.; J. b. Pinney, 
Sec., Columbus O.; W. G. Bell, Treas., Gen. Mgr. & 
Pur: Agt., Springfield, O. 

Directors: Samuel N. Summer, J. B. Pinney, M. M. 
Moffett, F. L. Price, Columbus, O.; W. G. Bell, 


Springfield, O. 
General Office, Springfield, Ohio. Corporate nite. 
Columbus, Ohio. 


$451,000, $980,000 and $1,223,430. 


Properties consist of the following steam power | 


plants: A large generating plant in Tiefstack, capacity 
87,000 k.w. or 118,207 h.p., a large generating plant 


at Neuhof and three smaller generating stations. Total | 
present installed capacity amounts to 162,930 k.w. or | 


about 203,107 h-p. 


Upon final completion of the | 


Neuhof plant Company will have total installed capa- | 


city of at least 300,000 k.w., 
Also owns and operates 7 transforming stations, and 
24 sub-stations. 


or about 402,000 h.p. 


Distribution system at June 30, 1927, | 


consists of 1,498 miles of underground cable line, and | 


368 miles of overhead line. 

SO 10272 saya le: 
Company holds a 50% interest in Fernheizwerk 

Hamburg G M B H (Hamburg Steam Heating Com- 


Meters installed as of June 


pany) and 100% interest in Stromversorgung Wil- | 


helmsburg G m. b. 
pany). 


H (Wilhelmsburg Power Cont. 


Valuation—The book value of the physical prop- | 


erty, less depreciation, as at June 30, 1927, was $33 
782,989. 


In 1926 an American Engineer, Mr. FB. By: 


Hulse, gave the opinion that the physical properties. 
could not be reproduced new, less depreciation at that | 


date not less than $34,520,000. 


Relationship with The Free State of Hamburg— 


The Free State of Hamburg holds about 29% of the 
Common stock of Company and also holds one Pre-| 
ferred share with special voting powers, by virtue of 
possession of which Preferred share, the Free State | 
has the majority of votes in any meeting of stock- 
holders, its voting power representing about 51.4% 
of total voting capital. On the board of directors of 
ten, the Free State is represented by five members. It. 
participates in earnings of Company in the three fol-. 
lowing ways: (1) Dividends paid on its holdings of 
capital stock; (2) an agreed percentage of Company's. 
gross revenues averaging about 10% depending on sale. 
prices of current; 
which increases progressively as dividends increase. | 

For the fiscal year, 1926-27, the State received in these 
three forms of participation the following sums: 


| 
CAPITAL STOCK | 

Authorized and outstanding, 66,000,000 Gold Marks. 
($15,708,000) Cominon stock of 100 Marks par value, 
per share, and 8,536 Marks ($2,032) Preferred stock. 
Controlling interest is held by The Free State of Ham- 
burg—see preceding paragraph. 

Dividends have been paid (in years ended June 30) 
on Preferred stock as follows: 1916 to 1919, inclusive, 
5% each; 1920, 714%; 1921, 9% ; 1922 and 1923, none; 
1924, 8% ; 1925, 1926 and 1927, 10% each. On Common 
(years ended June 30) dividends have been paid as 
follows: 1911, 8%; 1912 to 1914, 814% each year; 1915, 
1134% ; 1916, 6% ; 1917, 3% ; 1918, 4% ; 1919, 5% ; 1920, 
834%; 1921; '10%); 11922,°12% ; 1923, ‘none; 1928) : 4 
1925, 1926 and 1927, 10% each. 


and (3) a part of the net profits — 


_ Denominations—Coupon 
$1,000; principal may be registered. 


York. 
Provisions of Issue—Authorized and issued, $4,000,- 
000 of which $400,000 retired by sinking fund to April 


FUNDED DEBT 


(1) 
$3,600,000 TEN-YEAR SINKING FUND 7% EXTERNAL GOLD 

DEBENTURES; DUE NOVEMBER 1, 1935 

Dated November 1, 1925. 

Interest Payable May and November 1 at Inter- 
national Acceptance Bank, Inc., New York City, in 
United States gold coin of the present standard of 
weight and fineness. 
$500 


debentures, and 


Trustee—The New York Trust Company, New 


15, 1928. 
Purpose of Issue—Proceeds from the sale of these 
$4,000,000 were to be used to increase Company’s 


generating capacity and distributing system. 


Callability—Subject to call as a whole, but not in 
part, at option of Company, on November 1, 1930, or 
on any interest date thereafter on 60 days’ notice at 
103 and interest. Subject to call for the sinking fund 
on November 1, 1926, and on any interest date there- 
after at par and interest. 

Sinking Fund—Trust agreement provides that be- 
ginning November 1, 1926, the sinking fund will oper- 
ate to retire semi-annually $100,000 Debentures of 
this issue either by delivery to the Fiscal Agent of 
Debentures by the Company or by redemption thereof 


by lot at 100. 


Security—These debentures are direct obligations of 


_ Company. Secured by a trust agreement in customary 
American form in which, among other things, Com- 
_ pany covenants that as long as any of these debentures 


are outstanding, Company will not: (a) mortgage or 


pledge any of its properties except for the obligations 


under the so-called Dawes Plan, unless these deben- 


tures are given priority as to security: (b) issue any 
_ additional debentures or other funded obligations; (1) 


unless net earnings for 12 consecutive months in the 
previous 15 months shall have exceeded 3/ times an- 
nual interest charges on all obligations outstanding 


and to be outstanding; (2) which will cause its indebt- 
edness to exceed 60% of the depreciated value of its 


plants (including additions and betterments thereto) 
as appraised by competent engineers ; (3) which will 
cause its funded indebtedness to exceed the par amount 
of its share capital. 

Tax Provisions—Principal, interest and sinking 
fund payable at International Acceptance Bank, Inc., 
New York City, in United States Gold coin of the 
present standard of weight and fineness without de- 
duction for any past, present or future taxes or duties 
levied by or within the German Reich or the Free 
State of Hamburg. 
~ Legal Opinion—Hornblower, Miller & Garrison, 


“New York and Paris, and Dr. Hermann Samson, 


Hamburg, (for the Bankers) and Dr. Erich Diestel, 
Hamburg, (for the Company). 

Original Offering—First publicly offered ($4,000,- 
000) in October, 1925, at 95% and interest to yield 
Over 7.65%, by Marshall Field, Glore, Ward & Co., 
and Blyth, Witter & Co., New York. 

. (2) 
REICHSMARK 25,000,000 7% INTERNAL GOLD DEBEN- 

TURES; DUE JANUARY 2, 1952 

Dated September, 1926. 

Interest Payable January and July 1, at Commerz- 


and Privat-Bank A. G., in legal German currency 
_ based on goldmark. 


Denomination—Coupon débentures R. M. 500, 1,000, 


\ 2,000 and 5,000. 


Provisions of Issue—Authorized and sold, cape ibe 


j : 9,000,000 the proceeds of which were used to in- 


ease Company’s generating capacity and distribut- 
g System. 
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Redemption and Callability—Debentures are re- 
deemable at par within 25 years at equal annuities, 
beginning Jan. 2, 1929. Company is entitled, on any 
interest payment date, beginning 1932, to pay and 
redeem the outstanding Debentures as a whole or in 
part, at par. 

Security—These debentures are direct obligations 
of Company and together with $27,768 old Mark de- 
bentures, for which reserves have been set up, the obli- 
gations under the Dawes plan, totalling $1,963,195 
and the above $3,600,000 Debentures, constitute the 
Company’s only outstanding indebtedness. There is no 
security by mortgage for the new bonds; the Company 
is however not allowed to give securities for bonds 
which it might issue at a later date. 

Original Offering—First publicly offered (R. M. 15,- 
000,000) in October, 1926, at 93% and interest by 
Commerz-and Privat-Bank A. G. Hamburg, and sev- 
eral other banks. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 1926 
(TOSS) IM COME Mi Lid k Oe: Pe el 9 82 oS $10,065,597 $8,808.944 
CIPETATING, CKDENS ES. m5 fl facd + Yura vey 4,441,834 3,675,922 
ace SROL AES SSP nae Lawtiapteaance’ Sauces 4117,792 *956,446 
Antere st MmeNaheeS melee Mien +7. (ur eels ae 528,785 248,893 
DPDEEC ATION, AW ae tee aca Pata tne Eye 1,309,524 1,068,750 
PigGts MPI RO boo ne 0s abe eee oe $3,667,662 $2,858,933 


*Including $470,452 income tax. {Dawes lien charges. 
NOTE —AII conversions made at the rate of $0.238 equals 1 
i Re 
GENERAL BALANCE SHEET, JUNE 30 
Assets— 1927 1926 1925 
Properties (less deprec.).. $28,102,463 $22,100,287 $19,943,159 


Plants in course of construc. 1,860,626 1,476,371  ........ 
Investments in associated 

CaS2bete ceniiacritsttte «Seah vide bard a 28,025 32,844 
Equipment and materials.. 542,938 775,203 477,880 
Accounts receivable ...... 564,423 442,565 301,928 
TDEDOSIESM Estee th de S vey abrea aie 555,868 SGU S¥y oes ones 
Participation ee) Seah t-ke 2S: OBA gehen aa sab an (leh aaebats rae 
Guaranteed deposits ...... 2G ROCA weeai es me cate ct oops ba es 
Calle loan——associateds ‘COG Ba Nas syn) metas ely. « 71,795 
(EASES TaTT Ge FL Rees Ne hatred CREE Motedaaete cl sp Pen) ieel ae snes 1,490,081 
Cash & other current assets 108,305 83,820 63,942 
Payments in advance to 

SUppPllEnss Merde assburee oe 445,799 eS OO. TZ Seat NW, wien vecekere 
Treasury Common _ stock 

STINE CE SOLGIY Ceeegea et ae td nme tae tae Us) 1s ole MD Gols a share iver 22,342 
Bondssin treasury... 4.32. - 76,874 SS829'- 6. Siva ee. 


Discount and other exp. of 


LOAD RTL rere eh ee EEL) exheae dats 237: 500 pata tes 
ahotaleetytis, Wrc sovotrke ae tee $32,412,273 $27,303,328 $22,403,971 
Liabilities— 

(GOminon piStOCkwiaeks wes $15,708,000 $15,675,000 $15,708,000 


eretented s StOCKin a. nena ts 2,032 2,027 2,031 
huwWollan Loan 1925) ci... B79 eons 4. 000 000tM ckrsas. 
Peo R AN. DOGS YOR LOG. fi: up Dek LA QOO sib aeadee obs) ai Ft yore a wie 
Appraised bonds & securs. ANH | Ri UIE CD Si 


414% debentures (1920 and 
TOA IWASSTIES ion he FRPRAR Ratt a ES tees ae eats ee cca 57,434 


Real estate mortgages .... A? 200s ted aera oh hs 161 
RevalorizatlonmLeservies., «tems + este 14 ob 50,119 23,800 
Aceaunts payablérs. a .s6 ¥ 725,307 1,226,427 175,695 
Unpaidtstate dues: 7.500555": 534,055 471,913 1,478,442 
Oatistmieter (deposits 8b 2) Using Gal as Pee 33,105 
Income tax and other ac- 
Chiledc MAGES Me cere are oc AT GES O Sy aetiete oreters ae 394,584 
Directors’ & employees’ 
DOnIMCES IUCR etter beat et rinet wn! eyes oe 142,800 
Dividends payable ........ 10,958 16,094 1,455,142 
Employees’ benefit fund ... 212,847 195,709 170,696 
Reserve for bad debtors....  ..---+:- APE eee eas 
Reserves: 5. eck es pes one 2,799,237 Barons 2 762.080 
Surprise 62s Se 0 eee tom ots 3'018,095 2;858,933) . "~~ 
Potente beth ne soe $32,412,273 $27,303,328 $22,403,971 
Officers: Dr. Max Schramm, Pres.; Ferdinand 


Lincke, V-P., Hamburg, Germany. 

Managing Directors: Dr. Albert Bannwarth, August 
Baer, Gustav Vincenz. | 

Directors: Dr. Max Schramm, Ferdinand Lincke, 
Richard v. Donner, Henry Everling, Carl L. Notte- 
bohm, Dr. Carl Petersen, Ludwig Wiesinger, F. H. 
Witthoefft, Gustav Koehn, Dr. Ernst Schiele, Ham- 
burg; Dr. O. Ritter von Petri, Nurnberg. 

Office, Hamburg, Germany. 
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GREAT CONSOLIDATED ELECTRIC POWER COMPANY, LTD. 


(Daido Denryoku 
History—-The Daido Denryoku Kabushiki Kaisha is 
a consolidation of the Kiso Electric and Industrial Co., 
Ltd., (capital, Yen 18,600,000); The Japan Hydro- 
Electric Power Co., Ltd:, (capital, 50,000,000 Yen) ; 
and The Osaka Transmission Co., Ltd., (capital, 20,- 
000,000 Yen) effected Feb. 25, 1921, with a capital of 
100,000,000 Yen. In August, 1923, in order to acquire 
the properties and rights of the Osaka Electric Light 
Co.; Ltda company ‘called *theWsaka’ ‘Electric (Cox, 
Ltd., was established subsidiary to the Daido Denry- 
oku K. K. In October of the same year, this company 
was absorbed by the Daido Denryoku, and the capital 
of this company was then raised to 112,963,000 Yen. 
In accordance with resolutions passed at a special 
shareholders’ meeting held on April 18, 1927, the 
capital was increased by 60,037,000 Yen, making total 
capital of the company 173,000,000 Yen. 
Subsidiaries—The Company owns stock in several 
Japanese electric corporations engaged in a husiness 
incidental to the activities of the Company. The fol- 
lowing table summarizes its holdings of stock in cor- 
porations which are controlled by such stock owner- 
ship: 


Authorized Owned by 


Capital Daido 

(in Yen) (in Yen) 
Daido Fertilizer Manufacturing Co. ... 3,000,000 2,985,000 
Daido Real sEstate’ ‘Co. Ys 600,000 600,000 
Shinbi BlectrickRowere@o. cca. wee ae 1,500,000 826,500 
Osaka’ Hlectice se owen Come wate: sok 10,000,000 9,975,000 
Showa Electric? owen’ Gorse 40,000,000 27, 340,000 


Business—The Company is primarily a wholesaler 
of power, selling its output under long term contracts 
to large industrial consumers, interurban and street 
railways and to retail systems distributing light and 
power in the cities. of Tokyo, Yokohama, Osaka, 
Nagoya, Kyoto, Nara and many other cities and towns 
embracing a territory having a population of over 20,- 
000,000. Among its ee customers are. the 
Tokyo Electric Light: Co., the Toho, Electric ,Power 
Co., Ltd., the Ujigawa Electric Co., the Kyoto Electric 
Light Co.and the municipally ow ned electric lighting 
and street railway system serving the City of Osaka. 

The Company furnishes practically the entire elec- 
tric light and power requirements of the Municinality 
of Osaka, which conducts under municipal ownership 
the entire electric lighting and tramway business in 
the city. Also supplies power in large quantities dit 


rect to interurban railways, electric tramways and 
many large industrial plants. =! 
Properties—The Company owns 13. generating 


plants with a total capacity of 270,000 k.w., 
of 169,500 k.w. hydro-electric generating capacity and 
100,500 k.w. steam generating capacity. It also owns 
25 substations having a combined operating and spare 
capacity of 805,700 k.v.a. and a comprehensive high 
tension transmission system having a total length of 
624 miles, including 181 miles of 154,000 volt double 
circuit lines and 263 miles of 77,000 volt double circuit 
lines. 

Franchises and Water Power Concessions—The 
franchises of the Company for the building and operat- 
ing of transmission lines, substations, switching 
stations, and appurtenant works run for a period of 
forty years from Novy. 11, 1921. It owns in fee all the 
iand on which its substations, power houses and 
similar structures are erected. The Company now 
holds, through license or concession from the Imperial 
Tapanese Government, water rights affording it total 
kilowatt capacity of 316,438. Similar concessions held 
by affiliated companies afford an additional kilowatt 
capacity of 249,451. Concessions now pending before 
the Japanese Department of Communications, if 
granted. will afford an additional kilowatt capacitv 
of 505,861. If such pending concessions are granted, 
the total kilowatt capacitv of the Company and affil- 
iated companies will be 1,276,049. 


consisting 


Kabushiki Kaisha) 


CAPITAL STOCK 

Authorized and outstanding, 173,000,000 Yen Git 
creased from 112,963,000 Yen in Oct., 1927), consisting 
of 3,460,000 shares of 50 Yen each. Each share of stock | 
carries one vote. 

Stockholders’ Meetings—Held on cail in Jung a 
December, at Tokyo, Japan. 

Dividends—Company has paid dividends since ‘| 
organization in 1919, at the following rates pet | 
annum: For term ended May 31, 1921, 6%; Nov. 30 | 
1921, 62%; May 31, 1922, 6.4% >" Nov, 30, 19z28 7% , 
May 31, 1923, 714% ; Nov. 30, 1923, 8%; May 31, "1924. 
8%; Nov. 30, 1924, 8%; May 31, 1925, 8%; Nov. 30, 


1925, 8.5%; May 31, 1926, 10% ; "Nov. 30, 1926, ae | 
May 31, 1927, 10%: Noy. 30. 1927, 10%. 

FUNDED DEBT : 2 | 

1) : . | 


$13,250,000 FIRST MORTGAGE 7% SINKING FUND GOLD 
COUPON BONDS, SERIES “A”; DUE AUGUST 1, 1944 4 


Dated August 1, 1924. 

Interest Payable February and August 1, at office q 
Dillon, Read & Co., New York, in “gold coin of the 
U.S. of America, or, at option of the holder, at office of 
J. Henry Schroder & Co., London, Eng., im sterling | 
money of the United Kingdom of Great Britain and 
Ireland, at the exchange rate of $4.8665 to the Pound 
Sterling. Both the principal of and interest on the) 
bonds are payable in time of war as well as in time! 
of peace, whether the bearer thereof or of the coupons: 
appertaining thereto be a citizen or resident of a state 
friendly or hostile to the Government of Japan, with-. 
out any declaration or inquiry) whatsoever as to the| 
citizenship or place of residence of such bearer, and in| 
case the bearer thereof or of the coupons appertain-| 
ing thereto be a non-resident of Japan, the principal 
of and interest on the bonds, respectively, are payable 
without deduction for any tax whatsoever now im-. 
posed or which may be imposed under any present or 
future law of the Government of Japan or any political 
subdivision or taxing authority thereof, whether upon 
the bonds or upon the holders thereof or otherwise’ 
the Company having agreed to pay any such tax 4 
taxes. 

Denominations—Coupon, $500 and $1,000; not reg: 
isterable either as to principal or interest. | 

Trustee—The Industrial. Bank, of Japan, Ltd. 
Tokyo, Japan; Fiscal Agent, Dillon, Read & Co., New! 
York; Countersigning Agent, Central Union Trust Co. 
of New York. 

Provisions of Issue—Authorized and issued, $15, 
000,000, of which $1,750,000 redeemed to. Feh.: ie 1928. 
Issued to pay off current bank loans and other current 
indebtedness, to retire 10,000,000 Yen of Debenture 
bonds, and to furnish additional working capital. 

Callability—Subject to call as a whole or in part. on 
any interest date after Feb. 1, 1934 and prior to ma- 
turity on at least 30 days’ notice, at par and accrued 
interest. | 

Sinking Fund—The Company coven ie to est 
lish a sinking fund, sufficient to retire the entire issue 
by Sonia call by lot at 100 and accrued interest 
at the annual rate of $500,000 principal amount for the 
ee five years (Dec. 15, 1924 to and including LG 

1929), $700.000 for the next five years (to and in- 
“idithe June 15, 1934), and $900,000 thereafter to ma- 
turity. 


Security—A direct obligation of the Company ‘gad 
are secured by closed first mortgage lien created un- 
der the laws of Japan, on the three largest, newest and 
most important of the Company’s hydro-electric prop-) 
erties with auxiliary steam reserve plant, substations 
and transmission lines, representing an aggregate cost 
to Feb. 29, 1924, in excess of $31,000,000. The mort- 
caged properties have a hydro-electric capacity of 106- 
700 k.w.. or over two-thirds of the Companv’s ar 


U.S. Normal Federal Income Tax. 


hydro-electric capacity and can be operated as a com- 


plete and independent unit capable of delivering its en- 


tire output to the Osaka district and to the Tokyo 


Electric Light Co. for the Tokyo-Yokohama district. 


Tax Provisions—Company does not pay or assume 
Interest payable 
without deduction for any Japanese taxes, when held 
by other than residents of Japan. 

Legal Opinion—Root, Clark, Howland & Ballantine, 


“New York and MclIvor, Kauffman, Smith & Yama- 
moto, Tokyo, Japan. 


Original Offering—First publicly offered ($15,000,- 
000) in July, 1924, at 91%4 and interest, by Dillon, 
Read & Co., New York, etc. 

Listed—New York Stock Exchange. 


Price Range— 


1927. 1926 1925 1924 
RO a 99%4 99 92 93 
Be eee oer ee 945% 9034 87% 90 


= 2 
$12,681,000 FIRST & ee MORTGAGE 614% SINKING 

FUND GOLD BONDS (CLOSED ISSUE); DUE JULY 1, 1950 

Dated July 1, 1925. 

Interest Payable January and July 1, at office of 
Dillon, Read & Co., New York, in U. S. gold coin 
(or at the option of the holder at office of eebtentry 
Schroder & Co.;. London, in Sterling, at exchange rate 
of $4.8665 to the £ Sterling). 

Denominations—Coupon, $500 and $1,000. 

Trustee—The Industrial Bank of Japan, Ltd., 
Tokyo; Central Union Trust Co. of New York, 
Countersigning Agent. 

’ Provisions of Issue—Authorized and issued, $13,- 
500,000 of which $819,000 retired by sinking fund to 
January 1, 1928. 

-Callability—Subject to call as a whole or in part on 
any interest date after 30 days’ notice at 100 and in- 
perest. 


_ Sinking Fund—A sinking fund will be provided, 


available semi-annually, sufficient to retire $300,000 
bonds per annum for the first ten years and $700,000 
bonds per annum thereafter, to buy bonds if available 
at not exceeding 100 and interest and insofar as not 
Pavailable to call by lot at that price. This sinking 
fund is calculated to retire the entire issue by maturity. 

Security—These bonds will be the direct obliga- 
tion of the company and in the opinion of counsel, 
will be secured by closed first mortgage lien created 
under the laws of Japan on properties representing a 
‘cost less depreciation, as of Feb. 28, 1925, of $33,234,- 
478, as certified by Messrs. Harold Bell, Taylor, Bird 


-& Co., Chartered Accountants. These properties com- — 


“prise an integral part of the company’s system and 
includes generating plants having a total present ca- 
“pacity of 136,100 k.w., substations of 195,400. k.v.a. 
“total present capacity and 396 miles of high tension 
“transmission lines. The bonds will be further secured 
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subject only to the lien of the mortgage securing the 
company’s Series “A” bonds (closed issue), of which 
there were $13,250,000 outstanding at Feb. 1, 1928. 
Total properties thus securing the present issue of 
bonds represented a cost less depreciation of $70,297,- 
845, and include all of the completed power plants, 
substations, transmission lines and distribution lines 
now directly owned by the company, with the excep- 
tion of a small distributing system the ownership of 
which is to be vested in a subsidiary company. 

Tax Provisions—No deduction shall be made for 
any Japanese taxes, when held by non-residents of 
Japan. 

Original Offering—First publicly offered ($13,500,- 
000). in July, 1925, at 86 and interest, to yield over 
734%, by Dillon, Read & Co., Harris, Forbes & Co., 
Guaranty Company of New York and Bonbright & Co., 
Inc., all of New York. 

Listed—New York Stock Exchange. 

Price Range— 


TOZFS 1926 1829 
LIE INET oh cedar Rate oN vn ey eI LE vd el 974% 93% 86% 
SEC VIeRe Is ry ac 5 heat reves s oes SBOP AAD 91 85 8534 


DEBENTURES OUTSTANDING 

19,910,000 Yen Seventh Issue 614% Debentures, 
dated Oct. 25, 1927; due Oct. 25, 1934. Authorized and 
issued, 19,910,000 Yen. 

The Debentures described above were issued for 
the purpose of redemption of the remainder of the 714% 
4th and 6th debenture issues. 

Depreciation Policy—Under covenants made by the 
Company in the indenture securing its First and Gen- 
eral Mortgage bonds, the Company is required to 
charge to operating expenses in each fiscal term all ex- 
penditures made during such term for the maintenance 
of its properties in accordance with the standard pre- 
scribed in the Indenture, and, in each fiscal term out of 
its net earnings for such fiscal term, to make proper 
credits to a reserve for depreciation before any appro- 
priations are made for dividends or special compensa- 
tion in the form of bonuses or otherwise. The amount 
to be credited to such depreciation reserve in each fis- 
cal term is required to be determined in accordance 
with a depreciation schedule prepared by Thebo, Starr 
& Anderton, Ine. Such schedule is based on the method 
known as the “Six Per Cent Annual Sinking Fund 
Method” and applied to all the Company’s depreciable 
properties as shown upon its balance sheet of May 31, 
1924. and is extended from time to time to include all 
properties constructed or acquired by the Company 
after said date. If the Fiscal Agent shall notify the 
Company at any time after Aug. l, 1927, that in its 
judgment such schedule has proved inadequate and 
shall request the Company so to do, the Company, from 
time to time, will make such additional credits to depre- 
ciation reserve as, in the opinion of public accountants 
selected by the Fiscal Agent, may be required to make 
the standard of the Company, with respect to deprecia- 


by closed mortgage lien created under the laws of tion, conform to that of corporations in the U.S. of 
Japan on additional properties representing a cost America engaged in businesses similar to that of the 
| Wless depreciation as of the above date of $37,063,367, Company. 
' 
. 
j STATEMENT OF INCOME AND PROFIT AND LOSS, SIK MONTHS ENDED (IN YEN) 
Nov. 30, May 31. Nov. 30, May 31. Nov. 30, May 3, 
} 1927: 1927 1926 1926 1925 1925 
, ya areas phi Gh © 959,292. 14,216,276, ..13,313,752 11,725,009. 12,446,141 
Bi ens sale ERE Atlases Aina elect atte 1210086 47604003 4.195.917 3,292,893 4,962,155 
| 
_ Taxes Se ahd hss fas SL ver » CORSE OEY ED! vi 846.109 758.136 856,573 736,134 657,071 * 699,106 
RES a eee Ohara e 212,862 235,500 186,472 155,910 220,000 256,464 
: 53 = G64 8,658,328 8,225,791 . 7,555,045 6,528,422 
Net ez ieee. 2. Ge 9,189,538 8,345,66 658,328 ,229,/ 5 S 
LE NI 4 seal ariel ene enae rigdgss 1208880 993,181 «1,156,539 702945 BERS 
Miscellaneous INCOMEMNOLA SIIB wae. BRN 100,761 57,019 114,372 123,425 5787 ; 
% * wn 
qi : 881 9,505,755 8,337,777 7,466,458 
Bese aiCOBIF FLU S \PAE ieee em semper Ee 10,434,552 9,612,063 9,675, A Ges: S900 ease 
Bitterest charges :.....-..-.-ssnegerynsee tare ey 3,169,350 3 129,024 2,646,460 oe 685 2,824,176 seeeenstneil 
; 7 7265,202 6,483,039. 7,029,421 6,774,070. 5,513,601 4,936,240 
Bi stor wate So hesialt ccstaitanm Sault 1372943 1,168,053 996,782 445,862 193,189 175,463 
Surplus at el CEO era es a eens ¥ 8,638,145 7,651,092 8.026,203 7,219,932 5,706,790 5,111,709 
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SURPLUS ACCOUNT, SIX MONTHS ENDED (IN YEN) 4 
Noy. 30, May 31, Nov. 30, May 31, Noy. 30, May 31, 
1927 1927 1926 1926 1925 1925 
Profit tor, period: (as abOVe Sasa) Was ho aie 7,205,200 6,483,040 7,029,421 6,774,070 5,513,601 4,936,246 
Balance. Drought TOrwand ea. ae piu ties moar eee acne 1,372,942 1,168,052 996,782 445,862 193,189 175,463 
A OtAl US VO RT CB Es ee Oe 8,638,142 7,651,092 8,026,203 7,219,932 "5,706,790 5,111,709 
Iségal ivegervé +32). 4a id Ragiel oases Palak ae 370,000 330,000 360,000 350,000 1:03 ea eee a ee 
Emergency, reserve for drought. :(). a0. Siswelaea vue 500000!) Sea eaien a 500,000 et tt ee 
Reserve for retirement.allowance ................ 50,000 50,000 100,000) oN Se Oe oe 
BONUS ONCE BOIS fe eer ek oan ee ee ete  eencET 250,000 250,000 250,000 225,000 12) 2 AE POs ee 
Dividends 8G igon Va SiOTe (hie, Seo Ore ieee ee boi) 6,086,944 5,648,150 5,648,150 5,648,150:45. 5 AS Ree ates ee 
Balancenicarried: fonwardy, sic ee ee ines 1,381,198 1,372,942 1,168,053 996;782. 8 0 ee 
GENERAL BALANCE SHEET 
Nov. 30, May 31, Nov. 30, May 31, Nov. 30, May 31, 
1927 1927 1926 1926 1925 1925 
Assets— Yen Yen Yen Yen Yen Yen 
Plant: property) cequipimentoercn roan sjarane es ose ereyaen 166,902,293 166,901,873 168,320,798 162,800,116 157,924,467 157,258,883 
Greneral: development acéount)s.')) 2.05.24. eee 7,867,200 7,867,200 7,867,200 7,867,200 7,867,200 7,867,200 | 
Materials ‘and ‘sippltesei yaw oo Os cows eles se bene 1,038,973 937,845 742,608 968,513 961,979 1,231,664 
Sinking fund for redemption of bonds .........:.. 10,030,403 3,070,811 2,758,980 2,302,960 2,344,982 1,483,450 
Suspense (payments oe wee leroy wes eo ele vals ae (=: adheceetel eh ay 483,547 590,801 4,243,244 4,634,899 5,154,150 3,645,544 © 
Loans amdeDilkemmecerVaDle cscs. cia ss «se pete e ss 8,688,986 5,998,581 6,151,839 6,115,662 8,707,580 6,807,247 | 
AACE OMNES AHECELU AINE Thiet wig teks ale kb ate ee el eae eg Iee 3,208,263 2,834,154 2,526,963 2,367,123 2,421,869 2,222,236 
Oither*eurrent assets ohio Id A Re ee is 9 Ae eg eee 45,5185 0", . Lee OC CERO 
Securities 1m oshe rijConponration sans. seal deel alien wean 32,250,145 29,182,818 23,590,788 23,185,956 16,992,128 11,148,819 
TNOTETECE bi ATES yy aya sl oul Gaiehand « plese su/ipumltaah eaabate ols 4,182,578 3,863,092 MMM er i yl yh 
CUBE IS Nk a is SO A an NO Uuoiy tubo al 2,174,205 3,204,048 5,233,019 9,768,006 15,198,859 6,234,586 
POrroOwea Securities ic Foss. arse 6 Mee cae eee 594,925 GOT SO Me eet Ae Lal aha Ce Meanie trate wer EREA RS: 
@apitaltancallea’ : yg Psion) ee ess Nee akon 45 O2HIZ500 | UO Ie en ST Oe Ne AAI 7S, ls clade 
DRS i Ae ey pare oe maine MUR it 282,449,268 225,053,025 221,480,624 220,010,435 217,573,214 197,899,624 
Liabilities— j 
Capita oeaekeu cia ty's . Wo Cine oui Meterahuecs epee ee es Om 173,000,000 112,963,000 112,963,000 112,963,000 112,963,000 112,963,000 
Morteagersstdebenture bonds. 22.5. ..0. casopeeteen es 72,429,086 80,817,520 81,662,047 82,515,600 87,461,200 66,738,500 
Leans andrbiils payable: 6200. alee Ge on 6,417,228 9,592,653 6,123,583 5,934,402 1,019,876 4,735,533 
WE SAlEECE FVM er EE AMON k NL WIL Pela SAL Dee 2,783,608 2,453,609 2,093,608 1,743,608 1,463,608 1,213,608 
Redeemed debentures unclaimed ............... 8,078,650 64,247 530,642 88,450 950,268 405,912 
Employees toavitreame - buss loro. fc nee pee aie 429,405 375,851 400,089 358,895 347,489 331,685 
SUSDENS Eyre COND ESM. saul indie Sis shc ds Sl ateatn es nee aaa 1,336,342 1,615,393 1,637,320 2,471,346 2,012,218 1,479,693 
iN CCOUNES 4 pa yale Wager teuestes Lies v5 cw tego dyed eau 6,856,887 7,304,584 5,785,136 5,655,697 4,710,580 4,195,442 
Wuclaimed> dividendepe asc 99 1220 Lele idee cd 48,794 46,816 48,682 39,196 43,620 49,976 
Nepre ciation Pama Raia ie Wed. ah. fe eme peg Rin tec aca tate 1,781,123 1,568,260 1,206,782 1,020,309 894,565 674,565 
OLMEPUTESEEVES sta eee REAL: dein tee e nme yee ta 650 000 600,000 1,003,532) 03: SS eee eo tee ee 
SRP LAS: pea hte Leeds 5, dog 2, MME ora eee. 8,638,145 7,651,092 8,026,203 7,219,932 5,706,790 5,111,709% | 
Po talitis cae PMs Wey CE SESE T Le. bei NLR, a es 282,449,268 225,053,025 221,480,624 220,010,435 217,573,214 197,899,624 | 


Officers: Momosuke Fukuzawa, Pres. & Representa- 
tive Director; Jiro Masuda, V-P. & Representative Di- 
rector; Keisuke Miyazaki, V-P.; Mitsuhiro Ohta, Mng. 
Director; Shigeru Kondo, Mng. Director; Sueichi Mu- 
rase, Mng. Director & Gen. Mer. 

Directors: Momosuke Fukuzawa, Chairman; Jiro 
Masuda, Keisuke Miyazaki, Mitsuhiro Ohta, Shigeru 


Kondo, Sueichi Murase, Shosuke Mine, Tokuzo Shima, 
Tamiyoski Shimoide, Jinyomo Terada, Masataka Tsun- 
oda, Masayuki Naruse, Heibei Yagi, Yasuzaemon Mat- 
sunage, Hiroshi Tanaka, Shohachi Wakao. 

Head Office, Kaijo Bldg., Marunouchi, Tokyo City. 


Branch Offices, Shichiken-cho, Higashi-ku, Nagoya 


City ; Koraibashi, Higashi-ku, Osaka City. 


MIDDLESEX WATER COMPANY 


History and Property—Incorporated Feb., 1897, in 
N. J., and in Oct., 1907, the Consumers Aqueduct Co. 
was merged. Franchise unlimited. Supplies water in 
the townships of Woodbridge, Raritan and Piscata- 
way, and the boroughs of Carteret, Metuchen and 
South Plainfield in Middlesex County, N. J., and in 
the township of Clark in Union County, serving popu- 
lation of 46,700. The Company owns 113 miles of 
mains and proposes to construct approximately five ad- 
ditional miles of 20-inch main. The Company has three 
sources of water supply with a daily capacity of 10,750,- 
000 gallons and has pumping capacity of 16,000,000 
gallons per day. The Company has a storage capacity 
of 183,000,000 gallons, or 22 days’ supply at present 
rate of sale. The number of its consumers is 7,950. 


WATER SALES, YEARS ENDED DECEMBER 31 


UES ZAG SUR AON oo 3 Me the Mean et VN or UE MC Ae 2,794,035,000 gallons 
LO QA Ose NRA GRR Re crits ony Neue linen on es 2,456,606,000 gallons 
DROP WHA Mins MOMS IRMA Sam I rr nei A bale Ue em it 2,625,000,000 gallons 
VOD G25 Boek Fe PARR E CE ey eR cae 2,411,777,500 gallons 
50/28 UMP A Ct ROAR 9 cow Ce RG Te 2,581,557,000 gallons 


Valuation—The Company filed a schedule of in- 
creased rates with the Board of Public Utility Commis- 
sioners of New Jersey on Dec. 10, 1923. The Board 
suspended the rates and, after hearings, declared the 
value of the Company’s property as of Dec. 31, 1923, 
to be $1,738,000, and prescribed a schedule of rates 
based on that valuation. The Company then began 


suit in the U. S. District Court for the district of New 
Jersey to set aside the valuation made by the Utility | 
Board and to enjoin the enforcement of its schedule of | 


rates as confiscatory. The Court held that the Com- 
pany’s property was worth “not less than $2,500,000” 
on Dec. 31, 1923, not including the value of its sources 
of water supply, and that the Utility Board’s rate 


schedule was confiscatory and issued an injunction to 
prohibit its enforcement. The Board appealed to the | 


U.S. Supreme Court which dismissed the appeal Oct. 


10, 1927, permanently ending the litigation. Since Dec. 


31, 1923, the sum of $556,000 has been expended for 
extending and improving the Company’s property. 


According to an independent appraisal by Nicholas | 


S. Hill, Jr., Consulting Engineer of New York City, 
the cost of reproduction new of the Company’s physical 


property in place Aug. 31, 1926, at current prices would - 
have been $3,021,390, not including the value of the 


Company’s sources of water supply. 
CAPITAL STOCK 


Authorized, 25,000 shares Common stock of no par 
value, and $250,000 7% cumulative Pfd.; outstanding, 
17,000 shares Common and $250,000 Pfd.; par, $100. 
Pfd. stock has preference for assets and dividends. 


Secretary of Company acts as Transfer Agent and 


Registrar. Annual meeting, third Tuesday in Decem- 
ber. 


| principal may be registered. 


$55,000 Middlesex Water Co. 


In March 1927, Company was authorized to issue 
17,000 shares of Common stock of no assigned value, 
to be exchanged for the 3,400 shares outstanding of 
$100 par value. . 

Callability—Pfd. stock is not subject to redemption. 

Dividends—Dividends of 7% on Pfd. regularly paid 
to date. On Com.as follows: 1913, 9%; 1914 and 1915, 
6% each; 1916, 8%; 1917, 7% ; 1918 to March 1, 1927, 
inclusive, 8% per annum; June 1, Sept. 1 and Dec. 1, 
1927, 75 cents a share each on shares of no par value; 
March 1, 1928, $1.00 per share. In addition a stock 
dividend of 36% ($90,000) was paid in Com. stock in 
1920. Payments on Pfd. semi-annually, Jan. and July 
P; on Com., quarterly, M, J; S & D 1, at Company’s 
Office, Elizabeth, N. J. 


FUNDED DEBT 
, 


. (1) 
$7,000 Consumers Aqueduct Co. First Mortgage 
5% Bonds; dated July 1, 1907; due July 1, 1937; int. 
Jan. and July 1, at New Jersey Title Guarantee & 
Trust Co., Jersey City, N. J., Trustee. Coupon, $1,000; 
Authorized and issued, 
$200,000 of which $193,000 have been exchanged for 
First & Refunding 514s, Series “A” A first hen on 
property of former Consumers Aqueduct Co., consist- 
ing of a trunk main extending from near Rahway to 
the territory along Staten Island Sound between the 
“cities of Perth Amboy and Elizabeth, a reservoir and 
one pumping station. Company does not pay Normal 
Federal Income Tax. 
(2) 


Consolidated 5s; 
dated Feb. 1, 1910; due Feb. 1, 1950; int. Feb. and 
Aug. 1, at Union County Trust Co., Elizabeth, N. J., 


Trustee. Coupon, $1,000; principal may be registered. 
Authorized, $1,000,000; issued $700,000 (mortgage 
closed) of which $645,000 have been exchanged for 
First & Refunding 5%s, Series “A”. A lien on entire 
property covered, subject to prior lien of Consumers 
Aqueduct Co., on the property covered by that Com- 
pany’s mortgage. $200,000 of these bonds were publicly 
offered in March, 1923, at 90 and interest to yield about 

534%, by Ralph W. Voorhees & Co., Inc., New York. 

Tax Provisions—Company does not pay Normal 


| Federal Income Tax. 


Legal Opinion—Frank Bergen, Newark, N. J. 
(3) 


| $1,638,000 FIRST & REFUNDING MORTGAGE GOLD 54s, 


_ SERIES “A”; DUE APRIL 1, 1957 
_ Dated April 1, 1927. 

Interest Payable April and October 1, at Union 
County Trust Co., Elizabeth, N. J. 
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Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Union County Trust Co., Elizabeth, N. J. 

Provisions of Issue—Authorized amount unlimited. 
Issued $1,700,000 Series “A” of which $62,000 were 
held by Trustee as of April, 1928 to retire an equal 
amount of prior lien bonds described above. 

In addition to bonds now outstanding, bonds of 
Series “A” may be issued to the extent of $300,000 
to acquire lands, water rights and sources of water 
supply and to pay for extensions, improvements and 
equipment of all water-works and plants now owned 
or to be hereafter acquired or constructed by the Com- 
pany. No bonds of Series “A,” or of any other series, 
may be issued in excess of $300,000 except to the ex- 
tent of 80% of the cost or fair value (whichever be 
less) of the property to be acquired by the same or 
proceeds thereof, nor unless the net earnings of the 
Company for 12 consecutive calendar months within 
the 15 calendar months immediately preceding shall 
have been at least 134 times the fixed charges of the 
Company, plus interest for 12 months on the bonds 
proposed to be issued. 

The Company may issue series of bonds subsequent 
to Series “A” with any provisions not inconsistent 
with the terms and conditions of the indenture. 

Purpose of Issue—$900,000 First and Refunding 
Mortgage 51%% bonds were issued April 1, 1927 to 
retire $200,000 Consumers Aqueduct Company First 
Mortgage 5s and $700,000 Middlesex Water Company 
Consolidated Mortgage 5s. $800,000 First and Refund- 
ing Mortgage 514% bonds were sold October 15, 1927 
for the purpose of funding the floating debt amount- 
ing to $550,000 and for constructing a 20’ transmis- 
sion main, 5 miles long from the Company’s reservoir 
in Rahway to Carteret to improve the service, and for 
other corporate purposes. 

Callability—Subject to call on any interest date up- 
on four weeks’ notice at 105 and interest on or before 
March 31, 1944, thereafter at a premium reduced by 
¥% of 1% for each additional year until March 31, 1953; 
on and after March 31, 1953 at par and interest. 

Security—Secured by a direct lien upon all the Com- 
pany’s property and franchises now owned or here- 
after to be acquired, subject only to the prior hen of 
Consumers Aqueduct Co. First 5s and Middlesex 
Water Co. Consolidated 5s, both of which issues are 
closed. 

Tax Provisions-—-Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—-First publicly offered ($1,000,- 
000) in Dec., 1927, at 103 and accrued interest, to yield 
about 5.30%, by J. S. Rippel & Co., and Fidelity Union 
Trust Co., Newark, N. J. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Miperating revenues .......cccsssecceeeceecceess $581,719 $578,112 $351,495 $282,540 $280,680 $265,554 
MISCELLANEOUS. CALNINGS posass . ova ew. cowie wes woe 5,329 1,469 303 223 456 268 
out ME el he eae eRe ich ore, caine s+ $587,048 $579,581 $351,798 $282,763 $281,136 $265,822 
Seer rekperises’*. 26.25 3...3 es tad ete SITE. 251,383 P2317 eae nA : 
Ef raison, bik nth sldaved. 56,268 58,857 45/242 183,665 163,811 | 177,646 
ae shh Bere hee fe. Regent ek of 27,740 33,383 22,556 24,484 20,352 J 
ida his 5 so Scr Liggins Sonne Reese se eoe. $251,657 $364,024 $151,235 $74;391 $96,973 $88,176 
Beemembron@ bonds! IO. ADAG 54,122 45,000 45,037 44,950 39,226 33,804 
SS Ee 23,243 17,880 13,531 9,470 8,932 at: 
Other SN eR RN Oa Se Ne Oe 3,891 76,491 30,906 3,170 3,171 1,75 
Seeiareds 0.62. bosiiotuuli«. ouesl da an $81,256 $139,371 $89,474 $57,590 $51,329 $43,586 
’ poe Wk lee Pee See ea —_——_—_- -- ; 3 
naet Senet pagan teele 7 RN ele $170,401 $224,653 purky $17,023 $45,644 Sarak 
IEDM COLE CAS mo yf ons, ote te eiatee aie es) o's toa dcdbe ain 23,004 30,020 0,235 D ! 
Bea dividends (0.200 I Is 17/500 17.500 17,500 17,500 17,500 17,129 
Memmon dividends ..........2. eee eee eee aee ee 45,050 27,200 27,200 27,200 27,200 27,200 
i... 149,933 «$6,826 «$27,677 $944 $210 
s REP VERT ch. os oats dhe cedinien ie va x Cae eh $84,847 $149,93¢ , 

Times All cera Warneds oc bil es conte 2.20 4.57 *2.05 ris 1.95 2.06 
| Earnings Per Share— $77.88 $20.61 $6.80 $18.26 $17.83 
hale at ed Sl Rk el Si Soda Nas Sara ra 58.95 85 6 8 2 pt? 

ULE Re aa ake ease keene 537 64 $52.09 10.00 Nil 8.27 8.06 


 *Based on rates prescribed by the Public Utility Board and subsequently held confiscatory by U. S. District Court. fNot 
ilable. ¢Deficit. §Based on 3,400 shares of $100 par value in 1926 and 17,000 shares of no par value in 1927. 
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GENERAL BALANCE SHEET, DECEMBER 321 


PUBLIC UTILITIES 


Assets— 1927 1926 1925 1924 1923 1922 
Plant and. equipment) “A: 5... Aeu* webs pect needa $2,219,207 $2,021,955 $1,804,477 $1,718,722 $1,628,193 $1,508,445 
Materials: and  stipplies.: ia... cet pee see pcre the 28,006 38,969 22,429 36,020 35,475 1,199 
Cash PEER OPTS | SE EOL Tad dos vee eee ee 372,794 93,376 7,450 4,300 735 6,659 
INCCOUNTSH EGCELVADIE! Ml Fil. wh + RLS Ol Eee ae 51,770 39,335 22,416 20,270 19,259 11,065 
Othen<current assets HOU) Aleerhe aaa 103,010 105,616 64,533 50,691 50,767 54,651 
Specialacdeposits ."k:. ati «tare: welt ine Geonteepale ee eumutalale 200 200 200 200 200 200 
UWinamortizeds debt: discount. as 4.01 ne ree wee 100,659 76,623 79,815 82,808 85,978 47,530) | 
Other "SuSpease } ss Alle SON ey eee nace nie 52,534 16,417 9,275 OY oer Peers 2 ere | 

Total te gsoqeaas Hk hs eee Pee ee ee $2,928,180 $2,392,491 $2,010,595 $1,913,011 $1,820,607 $1,649,749 

Liabilities— F 
Ciutat SOCK oy ecg ere See OR een eee el 2 $590,000 $590,000 $590,000 $590,000 $590,000 $590,000 | 
Putided debe. ter: Sie Ge AMM rnennE ELL ES AC 1,700,000 900,000 900,000 899,250 899,250 682,250 | 
Notes payable: bhai See aes eds ot OSE es a 256,789 229,589 188,070 85,600 127,400 - 
Other -accountspayableng:Mifee meter km tase 79,595 3,408) su. b eee Deeb oe er 7,105 
Advances. from ot ber pseOumeih se oie ics. is «0 > fo s/c eye aeangenatey ae 165,000 25,011 25,000 28,181 38,066 
Keécrued: liabilities teeta te an ale os pac acs ae 70,127 103,819 66,155 52,829 53,522 50,456 
A certied amortization> of meapital 7)i 2 eT. ee 229,495 201,756 178,054 155,498 134,014 115,377, | 
Star p ses Se eee ram cir hs Si sl.) Ped State eer 258,963 171,719 21,786 2,364 30,040 29,095 

pte Mt: BE ce cs Ue $2,928,180 $2,392,491 $2,010,595 $1,913,011 $1,820,607 $1,649,749 | 

Officers: Frank Bergen, Pres., Newark, N. J.; Ed- Directors: Frank Bergen, Edward S. Atwater, Jr, ! 
ward C. Woodruff, V- P.: G. Bartram Woodruff, Sec. Horace K. Corbin, Clement K. Corbin, Ambrose Mun- | 
& Treas.; Marguerite E. Kellam, Asst. Sec. & Asst. dy, Edward C. Woodruff, G. Bartram Woodruff. | 
Treas. ; John Maller. Aud., Elizabeth, N. J.; Ambrose General Office, Elizabeth, N. J. Operating Office, 


Mundy, Supt., Woodridge, Nz »J. 


Woodbridge, N. J. 


i 


PERTH AMBOY GAS LIGHT CO. 4 


History—Incorporated March 8, 1861, in N. J. Sup- 
plies gas to Perth Amboy, Woodbridge and Carteret, 
N. J. Population served, 78,000. Miles of mains, 114.56 
No. of consumers, 11,399. No. of meters in sérvice, 


11,964. 
CAPITAL STOCK 


$250,000; issued $249,575, par, $25. An- 
first Monday in May. Dividends 4% per 


Authorized, 
nual meeting, 


annum to 1926, inclusive; 1927, 7%. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gross -earnmes: 1. 1) Uninkeree $474,589 $455,379 $414,858 
Opertiexpaiemetaxes!. 94 mme 412,715 392,191 350,327 

Netvearninect ien).\cnener $61,873 $63,188 $64,531 
Other sinconieee ik ieee 867 SOOM a Latent 

TRotalpinecome:. ok oak eee $62,740 $63,544 $64,531 
Imterest: wentals. 1etc. as am 851 2,364 2,923 

Balance for dividends.... $61,889 $61,180 $61,608 
Dividends jpaidyauin ace nee 17,470 5,982 5,982 

Surplits orm wears «teeac. $44,419 $55,198 $55,626 
Earnings Per Share ...... $6.20 $10.19 $10.10 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925,% | 
Mixed SCADItAl 0. cei aiae eee $877,415 $768,877 $706,792 
TIVES TIMEMLS siecle eye ie eerie 650 649 649 | 
Materials and supplies .... 24,004 16,655 12,446 | 
(Gals hi tie. c as ea ee oe ee 16,949 363 9,084 | 
INCCOUNTS ereceivallcnm .wnae 47,782 43,025 40,510 — 
Deferred? chances so... 4,783 2,360 1,026 | 

Total iba ee $971,583 $831,929 $770,507. 

Liabilities— | 
Gaprtaleerockwer ne eee aes $249,575 $149,750 $149,750 | 
Accounts. payable Wil. te 27,181 32,018 24,547 | 
Consumers’ deposits ...... 59,408 53,797 48,002 | 
Notes -payable eo o20 04:0). \0e ch alee 22,000 50,000 © 
Necruedsintenestie bagi 4.252 4,300 4,300 | 
Contributions for extensions 17,883 15,930 12,074 
axestaccrivede? Sie cae 20,815 18,800 14,897 | 
Acerd. samort, of. capital. 95,847 83,129 69,930 
PropitiandslOss aitod ake 496,625 452,205 397, 007. 

Totals So, eA ee $971,583 $831,929 $770,507 | 

Officers: J. Kean, Chrm. of Bd:; Patrick Convers 
Pres.; C. ‘C.; Hommann, V-PUU A} BP aieremeves SEG 
Treas; Genv Mer ee Supts Perth Amboy, N. J-* | 


Directors: P. Convery, C. C. Hommann, Perth Am- | 
boy, N.-J.; J. L. Boggs, Newark, N. tage W. Stearme | 
Brooklyn, N. Y.; ; J. Kean, Elizabeth, N SE 

Office, Perth Amboy, N. y 


BS | 


PLAINFIELD-UNION WATER COMPANY 


History—Incorporated Sept. 26, 1906 in N. J.; con- 
solidation of The Plainfield Water Supply Co. and 
Union Water Co. Charter perpetual. Authorized 
to supply water for domestic and public use every- 
where in the County of Union, the Township of War- 
ren, and the Borough of North Plainfield, in the 
County of Somerset, and the Township of Piscataway 
in the County of Middlesex, and has the right to obtain 
water from any source in Union, Essex, Morris, 
Somerset and Middlesex counties, New Jersey. On 
March 31, 1910, entered into contract to supply water 
to the Elizabethtown Water Co. (now Elizabethtown 
Water Co. Consolidated), and thereby the Elizabeth- 
town Co. acquired certain rights and interests in part 
of the property of the Plainfield- Union Water Co. 
Miles of mains, 238. No. of customers, 20,848. Also 
supplies water for hydrants and flushing sewers in all 
the towns in which its works are located. Population 


served, 76,356. 
CAPITAL STOCK 
Authorized, $1,500,000; outstanding, $1, 144,600; par, 
$100. Annual meeting, second Tuesday in May. 
Dividends—Dividends ranging from 5 to 12% have 
been regularly paid since 1895; in recent years divi- 
dends have been paid as follows : 1913, 10%; 1914, 


12% ; 1915, 9% : 1916, 9%.; 1917, 9% ; 1918 to 1927, incl., 
8%. 


FUNDED DEBT | | 


DUE 


$1,575,000 REFUNDING FIRST MORTGAGE GOLD 55; 
MAY 1, 1931 | 
Dated April 10, 1911. 
Interest Payable May and November 1, at National. 

State Bank, Elizabeth, N. J. and its agency in New | 

York. 
Denomination—Coupon, 

registered. , 
Trustee—Fidelity Union Trust Co., Newark, N. J. 


Provisions of Issue—Authorized, $3,000,000 of which 
$250,000 issued to retire an equal amount of Plainfield 
Water Supply Bonds maturing May 1 1911 and $133, 
000 to retire an equal amount of Union Water Co. 
bonds due Aug. 1 1912; remaining bonds are issuable 
from time to time for the corporate Bede of the 
company. 

Callability—Subject to call on any ricreat date at 
105 and interest, upon four weeks’ notice by publica- 
tion. 

Sinking Fund—$10,730.25 is deposited with Trite 
tee semi-annually May and Nov. 1. 


i 


$1,000; principal may be 


= 


PUBLIC UTILITIES 


1271 


fe 


Security—A first lien on entire property. REAL ESTATE MOREGAGE 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. tate mortgage of $16,000. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 

ESTE tk ie een, Ce es no $591,043 $526,475 $457,611 $429, 368 $364,093 
Operating expenses, taxes, etc. ..... eter 300,803 260,580 248,793 224,668 211,421 

‘ a enk gee PC eT ay 

meameathings IA ue iO. 228d At. $290,240 $265,895 $208,818 $204,700 $152,672 
Meerest.charces: ste l. «secede prs |-aate se $80,660 $68,167 $54,710 $51,041 $51,660 
ER Se eas & meee 31,984 18,000 18,000 18,000 18,000 
Amortized debt discount BOMEX DCUSCE: act ee tle seh ce tet) ee 3,422 4A2en wet Tn toed Y 
mtalirCharges, Cn SO Na i. 2 RIG. et Oa $112,644 $86,167 $76,132 $72,463 $69,660 
RnCOne fie Se rsactrer) ery iis. tre. "steal oan. oe. $177,596 $179,728 $122,686 $132,237 $83,012 
MIRAE, HVQRON oo ect cieis Aoip eocelg dite i + duthe hess 91,568 91,568 91,568 91,568 91,568 

BelgertTs TOL] VEAL 5... Soe eae ew ced $86,028 $88,160 $41,118 $40,669 *$8,556 

*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

_ Assets— 1927 1926 1925 1924 1923 
INNIS PONE a oh iw RNG T ag AC's Fe $3,212,040 $2,934,576 $2,672,089 $2,534,960 $2,357,244 
RIEL EBs len hace ore ts bein es hie «De occas © 129,153 123,003 117,226 111,664 106,325 
ee RE CSCRUT. 2... 125,000 165,000 25,000 25,000 25,000 
eS FEL oe aw cs ee ae gy). bee eye ee 1,059 961 ee Li dh oe, 
ER ES i> Sl 82,339 53,386 25,646 22,023 22,283 
Meounts receivable aw. es. ee aS 132,767 178,434 132,433 147,562 84,656 
Meetetials) andysupplies:|oivind osisigoe.l. of. 27,693 35,510 26,347 32,049 28,944 
Unamortized debt discount and expense .... 18,220 24,293 17,866 21,439 17,842 
ECLA ee ai aS a ara a 81,444 91,315 30,691 17,960 11,726 

Memes, . YE JOT, 20.0). NII... $3,808,657 $3,606,576 $3,048,258 $2,913,648 $2,654,320 

Liabilities— ; 

EEC et POR Saeco eee $1,144,600 $1,144,600 $1,144,600 $1,144,600 $1,144,600 
EW epee SE a ga 1,591,000 1,575,000 1,075,000 1,075,000 954,000 
Summmamiinores payables VV MUONETONY DIS UYYIVYERR ee. 190,000 170,000 135,000 
MeeouuTs spayable nt smile eke Th. ead. 18,726 23,742 10,930 7,301 1,399 
MSS MeL COLIC (EAR y ts elactaber. TiS Siecorgierd slepaie ale 13,205 13,205 11,194 10,300 9,281 
I a ERI A di. SS old go attt.. . on dan 5 bbe a O8 Asee 412,137 372,217 348,600 327,564 107,376 
RRS MIGUTIEATION OF Capital nc ig te ef ER ET we elie d sired A pln) ida omnes 197,000 
Wmeromiers’ ‘deposits: 20. LO ESAS We oe ee ee ere eee gate Pade < 37,584 
Weeained revenue’ i=. ... 1. ee tell be TROD Oe AE Fe Ne Oe EN) 8,572 
Wemreas labilities: 4. .cah. oe syaieiasle neces st 133,296 196,860 124,718 ha sey Le le 
chit inne ag winhe, ti dis sho 5 361,057 280,952 143,216 102,061 59,508 
| poral Pe met ooh 4 8 SET ita etat $3,808,657 $3,606,576 $3,048,258 $2,913,648 $2,654,320 
: ebit 


_ Officers: Frank Bergen, Pres., Newark, N. J.; Ham- 
ilton F. Kean, V-P., New York; Wm. J. Whelan, 
‘Sec. & Treas.; Amos Andrews, Supt., Plainfield, N. J. 

Directors: Hamilton F. Kean, New York; Julian H. 


Frank Bergen, Newark, N. J. 
General Office, Plainfield, N. J. 


a OAKWOOD STREET 
__ History—Incorporated May 17, 1871, in Ohio. 
Franchise runs to July, 1941. Owns and operates 8 
imiles of track connecting Oakwood, Dayton, and Day- 
‘ton View. Gauge, standard. Cars, 31. Power pur- 
chased from Dayton Power & Light Co. The Com- 
| pany furnishes equipment to Oakwood R.R. Co. On 
March 26, 1916, started through operation over the 


RAILWAY COMPANY 


total of 10.6 miles of track operated. 
CAPITAL STOCK 


idends paid since Jan. 1, 1914. 
FUNDED DEBT 
Long term note, $195,183.56. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


There was also outstanding Dec. 31, 1927 a real es- 


1922 
$347,706 
192,923 
$154,783 
$48,013 
18,000 


$66,013 
$88,770 
91/568 


*$2,798 


1922 
$2,267,180 
101,282 
25,000 
613 


$2,528,383 


$1,144,600 
954,000 
50,000 
6,841 


$2,528,383 


Kean, E. C. Woodruff, John Kean, Elizabeth, N. J.; 


Oakwood R.R. Co. lines (leased), 2.6 miles, making a 
Authorized and issued, $500,000; par, $100. No div- 


No details available. 


1927 1926 1925 1924 1923 1922 
OTT CIES. OGLE es MMOL An oem $245,659 $243,799 $226,785 $230,945 $386,467 $225,320 
{ Operating expenses, taxes and depreciation.... 223,732 221,855 203,499 218,363 ' 342,752 214,298 

MUMMIES .. «5... 2n 2. -GB¥ccsp ede ee ee oe $21,927 $21,944 $23,286 $12,583 $43,715 $11,022 
TA he wo a oo ccosace Bidhige 00 bs en's 8,013 9,782 8,887 11,928 4,544 14,971 

BE Mearse sb. 8001. ..1.. tests dea tabs 29,940 $31,726 32,173 $24,510 $48,259 $25,993 
FPRERCDAT OCS 6. 5030). 65). ope ee pie aye'd te ob re dnd Rincyy 14,857 spree 18,742 17,195 15,055 
TE ar ety cb os chad figs ole. a 9 948 ts 8,000 8,000 8,000 8,000 8,000 8,000 
MMETEMIUCTIONS. =. 0.0... ws. ec eee es sees 90) 80 146 92 378 84 
) eee Pemener een Ps 8S KS ae, 

Weta Ghatges) )..ias2i.). lose. es $23,234 $22,937 $25,009 $26,834 $25,573 $23,139 
MGS VAL 6. ceiers ho os Gav vicrie edo vende. bes $6,706 $8,789 $7,164 *$2,323 $22,686 $2,854 
Deficit. 
- GENERAL BALANCE SHEET, DECEMBER 31 gt vor aps 

Assets— 1927 1926 1925 Liabilities— / # ef y) 
| Road and equipment ...... $802,972 $806,355 $804,240 Capital stock .........---- $500,000 = $500,000 = $300,000 
| Other investments ........ 114,082 21,586 16,586 Long term note .......... 195,184 195,673) 1% fe Sh, 
Materials & supplies»... |. 25,731 24,388 «27,433 Loans and notes payable... --.. 5. 25000 1a tee 
) Cash on hand ............ 35,233 27,018 14,860 Accounts payable ......... 6,388 12,3691 33.393 
| Bills & notes receivable .. ........ 99,600 100,000 Other current liabilities ... 3000 ueare ns 
_ Accounts receivable ....... 13,936 12,548 7,345 ~- Interest accrued .......... 19,262 8:000) 2 Saye k 
| Other current assets ...... 1,777 3,119 7000 ‘Taxes -acerued ...4 hj... -3-- 9,818 9,585 7,488 

Unadjusted debits ........ 3.288 2,774 5,856 Deferred credit items ..... 10,775 9,167 9,207 

. Sa 146.997 138,796 146,089 Unadjusted credits ........ 8,143 5,070 348 

i. bar Were ¢ Accrued depreciation ........ 586,446 358,409 326,973 

| $1,144,016 $1,136,185 $1,124,409 oP talc te, ot eee $1,144,016 $1,136,185 $1,124,409 


1272 PUBLIC UTILITIES 
Officers: Harrie P. Clegg, Pres. & Treas.; J. H. PASSAIC CONSOLIDATED WATER CO. 
ee ee = Coal SINEM ERT Sec.; F. P. Snyder, (Controlled by New Jersey General Security Co, 
en. Mer., Dayton, O. é Idi | 
Directors: H: P: Clegg, H. C. Weingartner, J. H. erouen the: Eases wee paraany) 


Winters, H. C. Winters, R. A. Crume, Dayton, O. 
General Office, Dayton, O. 


THE OAKWOOD RAILROAD COMPANY 


(Leased to Oakwood Street Railway Company) 


History—Incorporated April 28, 1915,in Ohio. Franchise ex- 
pires June 7, 1940. Line of road extends from the southern 
terminus of the Oakwood Street Ry. Co. to a point one mile 
south, 1.347 miles, passing through Oakwood Village, Mont- 
gomery Co., Ohio. Total track, 2.6 miles. Road put in 
operation Jan. 1, 1916. Gauge, 4 ft, 8% in. Rail, T, 80 lbs. 
Operated by overhead trolley. Of the line 1.61 miles is on 
private right of way. 


CAPITAL STOCK 


Authorized, $10,000; par, $100. Annual meeting, in Jan- 
uary. No dividends paid. 
FUNDED DEBT 
None. 
Officers: Harrie P. Clegg, Pres.; J. H. Winters, Sec.; H. C. 
Weingartner, Treas., Dayton, Ohio. 
Directors: Harrie ms Clegg, H. C.. Weingartner,, R..A. 


Crume, J. H. Winters, H. C. Winters, Dayton, Ohio. 
General Office, Dayton, Ohio. 


NEW JERSEY GENERAL SECURITY 
COMPANY 


History—Inc. Feb. 14, 1894, in N. J., as a security 
holding corporation. Controls, through stock owner- 
ship, the Jersey City Water Supply Co., Passaic Con- 
solidated Water Co. (see below), Dundee Water 
Power & Land Co. and Society for Establishing Useful 


Manufactures. 
CAPITAL STOCK 


Autherized and outstanding, $2,000,000; par, $100. 
Stock transferred at company’s office, Paterson, N. J. 
Annual meeting, third Wednesday in February. Reg- 
ular quarterly ‘dividends of 2% each have been paid 
for a number of years. 


FUNDED DEBT 
None. 


Officers: E. LeB. Gardner, Chairman of the Board; 
John H. Cook, Pres., Paterson, N. J.; Jackson E, Rey- 
nolds, V-P., New York; Walter W. Corrigan, Sec. & 
‘reas, Paterson, No 7 

Directors: George F. Baker, Jackson E. Reynolds, 
Wm. Fahnestock, George F. Baker, Jr., E. D. Adams, 
New York; E. LeB. Gardner, John H. Cook, Pater- 
Some. Wi). 

Office, 158 Ellison St., Paterson, N. J. 


DUNDEE WATER POWER & LAND CO. 
(Controlled by New Jersey General Security Co.) 
History—Incorporated March 15, 1832, in N. J., to 

furnish water power. Charter perpetual. 

CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $20. All 
owned by New Jersey General Security Co. Stock 
transferred at company’s office. Annual meeting, sec- 
ond Tuesday in March. 


FUNDED DEBT 
$369,000 First Mortgage 7s; due 1922; extended to 
March..1, 1937; int.. March and Sept. F, at First. Na- 
tional Bank, New York. Farmers’ Loan & Trust Co., 
New York, Trustee. Authorized, $500,000. Company 
does not pay Normal Federal Income Tax. 


Officers: 4)’ LeBo;Gardner,’ Pres:; JohnH. Cook, 
V-P:; Walter: W. Corrigan, Sec. & Treas., Passaic, 
eae 
Directors: The above and P. J. Nestler, A. W. Cud- 
deback, Robert J. Nelden, ‘Paterson, N. g BaP ates OS 
Snow, Montclair, N. J. 


General Office, Paterson, N. J. 


| 


History—Incorp. Oct. 30 consolidation of 
Acquackanonk Water Co., East Jersey Water Co. j 
Kearney Water Co., Montclair Water Co. and Passaic. 
Water Co. (see Manual for 1923, pages 2084 to 2088). i 
Supplies water to the cities of Passaic and Clifton and. 
the following municipalities: Montclair, West Or-. 
ange, Kearney, Harrison, East Newark, Bayonne, | 
Bloomfield, Nutley, Little Falls, Paterson. Prospect | 
Park Borough and Totowa Borough. Population) 
served, 429,272. Number of consumers, 35,828. Num-_ 
ber of hydrants, 2,714. Miles of mains, 208, 410. Pi 
CAPITAL STOCK 
Authorized, $5,000,000; outstanding, $3,500,000 ; par 
value, $100. All but 7 directors’ shares owned by the 
Passaic Holding Company. Dividends of 8% paid in 
1924, 1925 and 1926; 1927, none. 
FUNDED DEBT 
(1) 
$294,000 Acquackanonk Water Co. First Mortgage| 
5s; dated Nov. 1, 1889; due Nov. 1, 1939; int. May and) 
Noy. tat First National Bank, New York. Central 
Union Trust Co. of New York; Trustee. Authorized 
issue, $300,000. Company does not-pay Normal Fed- 
eral Income Tax. 
(2) 


$300,000 Acquackanonk Water Co. Second Mort- 
gage 5s; dated Jan. 1, 1896;..due Jami 4939;" ime) 
Jan. and July 1, at First National Bank, New York, 
Paterson Savings Institution, Paterson, N. J., Trustee. 
Authorized, $300,000. Company does not pay Norma 
Federal Income. Tax. 
(3) ] 


$800,000 Acquackanonk Water Co. Purchase Money 
Mortgage 5s; dated Jan. 1, 1908; due Jan. 1, 1958; int. 
Jan. and July Lat Pirst National Bank, New York, 
Coupon, $1,000. Bankers Trust Co., New York, Trus- 
tee. Authorized, $800,000. Secured by first lien on 
one-quarter interest in Little Falls pumping station, 
Garret Mountain reservoir, pipe lines, etc. Company 
does not pay Normal Federal Income Tax. 


(4) 

$2,141,000 Passaic Water Co. First Mortgage 5s) 
dated June 1, 1887; due July 1, 1937; int. Jan, and 
July 1. Central Union Trust Co. of New York, Trus- 
tee. Authorized issue, $2,500,000. Company does 
not pay Normal Federal Income Tax. | 


(5) a 

$500,000 Passaic Water Co. Second Mortgage 5: 
dated Jan. 1, 1896; due Jan. 1, 1937; int. Jan. and July 
1. Paterson Savings Institute, Paterson, N. J. Teme 
tee. Authorized, $500,000. Company does not pay 
Normal Federal Income Tax. | 


(6) | 
$1,200,000 Passaic Water Co. Purchase Money 
Mortgage 5s; dated Jan. 1, 1908; due Jan. 1, 1958 
int. Jan. and July 1. Coupon, $1, 000. Bankers Trust 
Co., New York, Trustee. Authorized, $1,200,000. Se- 
cured by first mortgage on a three- eighths interest 1n 
Little Falls pumping station, Garret Mountain Reser: 
voir, pipe lines, etc. Company does not pay Norma! 
Federal Income ‘hax, | 
(7) 


$400,000 Montclair Water Co. Purchase Money 
Mortgage Gold 5s; dated Jan. 1, 1908; due June 1 
1958; int.4jam andijuty: 1, at First National Bank 
New York. Coupon, $1, 000. Bankers Trust Co., Ne 
York, Trustee. Authorized, $400,000. Secured by 
frst lien on one- -eighth interest on the Garret Moun- 
tain Reservoir, Little Falls Pumping station, pipe 
lines, etc. Company does not pay Normal Federal In 
come Tax. é 


| 
| 
. 


" (8) 
_ §797,000 East Jersey Water Co. Purchase Money 
‘Mortgage 5s; dated Jan. 1, 1909; due Jan. ‘1, 1958; int. 
Jan. and July 1, at Bankers Trust Co., New York, 
‘Trustee. Coupon, $1,000. Authorized, $800,000. Se- 
‘cured by first lien on one-quarter interest in the Gar- 
iret Mountain Reservoir, Little Falls Pumping and 
)/Purification stations, pipe lines, etc. Subject to call 
on any interest date at 105 on six months’ notice. 
Company does not pay Normal] Federal Income Tax. 
($1,504,000 PASSAIC Cac bedas WATER CO. CONSOLI- 
| — MORTGAGE GOLD 6s, SERIES “A”; DUE MAY 1, 
| Dated May 1, 1924. 

Interest Payable March and September 1, at First 
National Bank, New York. 

_Denomination—Coupon, $1,000; principal may be 
registered. 
| Trustee—First National Bank, New York. 
‘i Provisions of Issue—Authorized, $1,800,000; out- 
‘standing, $1,504,000 Series “A” 6s. Additional bonds 
may be issued as provided for in the indenture. Issued 
to refund underlying lien and to pay off loans. 
| Security—Secured by a direct mortgage on Com- 
pany’s property subject to the liens of the underlying 
mortgages. 
| Tax Provision—Company does not pay Normal 
Federal Income Tax. 
, (10) 
, $500,000 Montclair Water Co. First Mortgage 5s; 
dated Jan. 1, 1896; due Jan. 1, 1946; int. Jan. and 
July 1, at First National Bank, New York. Coupon, 
me e00 Paterson Savings Institution, Paterson, N. J., 
‘Trustee. Authorized, $500,000. Assumed by the City 


‘of Montclair, N. J., which purchased the Company’s 
property within its limits. Secured on pipes, pump- 
ing plant, real estate, building contracts and fran- 
chises. Company does not pay Normal Federal In- 
come Tax. 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
a 1927 . 1926 1925 
WGkOss earnings ........... $2,228,105 $2,119,304 $1,983,942 
Oper. exp., taxes & deprec. 1,454,787 1,457,844 1,412,673 
Wielet earnings ........... $773,318 $661,460 $571,269 
i@ener income ..........:. 11,117 99, OBO «SS 
\Mumeotal income))........... $784,435 $760,490 $571,269 
Higgid) interest ..........-. 411,855 411,940 411,991 
lmier interest ............ 41,233 75,474 45,437 
Reserve for Federal taxes.. 26,828 38,009 7,863 
| fotal fixed charges...... $479,916 $525,423 $465,291 
MINICOM 0... 036.555 e. $304,519 $235,067 $105,978 
FOND. G0 Slee eluate 280,000 280,000 
f Beurplus for year’........ $304,519 *$44.933 *$174,022 
*Deficit. 
| 443 GENERAL BALANCE SHEET, DECEMBER 31 
__Assets— 1927 1926 1925 
Fixed apredia heat es ek oe os $22,567,562 $22,262,683 $21,906,280 
_Construc. work in progress 77,112 SOCAOG TS STEUZ, 14 
Bamestments ......-.06.6.6 100 2,600 2,600 
_ Materials and supplies .... 259,140 202,907 180,938 
one Gy el whee’ 70,978 46,722 
| Ounts receivable .....:. 448,979 719,441 1,241,353 
/Other current assets ...... 165,163 165,686 150,878 
‘Prepayments ee O17. weelicts 4,783 4,420 4,511 
\Other suspense ....:...... 16,330 24,791 33,251 
Memes Givd, receivable.... © ........ 140 86 
/Umamort. debt disc. & exp. _........ 46,857 93,713 
Total +S oe ligaewen ks Se ere $23,600,341 $23,519,999 $23,660,332 
esc 
Capital Semele ws .2 seta. iP 3% $3,500,000 $3,500,000 $3,500,000 
1 So MMT. ot. & eres ia has @ 7,936,000 7,938,000 7,938,000 
Advances from parent co... 459,032 972,097 ~—1,343,330 
umers’ deposits ...... 33,245 47,119 41,282 
muts payable... Jo.) 0)... 126,538 73,089 112,629 
Mueeteacctued........... 32,530 32,547 325947 
tributions for extensions 76,383 65,210 43,732 
farned revenue ........ 19,679 19,415 25,399 
tve for depreciation... 3,736,088 . 3,447,279 3 183,885 
onal reserves ......... 37,000 37,506 7,863 
djusted credits ........ THROES OS GY aye. n0d- BMH: 
BEPOLESSULPIUS, \..ce- da. 7,629,988 7,387,737 7,431,665 


Pi tisis S 6 see 6 6 < 6 6 we Se 6 
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$23,600,341 $23,519,999 $23,660,332 - 
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Officers: John H. Cook, Pres.; R. J. Nelden, V-P.; 
Allan W. Cuddeback, 2nd V-P.; Walter W. Corrigan, 
fa & Treas.; Arthur T. Cook, Gen. Supt., Paterson, 

Directors: Edmund LeB. Gardner, Chairman, 
Peter J. Nestler, Ridgewood, N. J.; John H. Cook, 
Passaic, N. J.; Allan W. Cuddeback, Robert J. Nel- 
den, William R. Edwards, Paterson, N. J.; Walter W. 
Corrigan, Clifton, N. J. 

Main Office, 158 Ellison St., Paterson, N. J. 


EASTERN STATES POWER 
CORPORATION 


History and Properties—Incorporated October 23, 
1925, in Maryland. Organized principally for the pur- 
pose of acquiring and holding securities of public 
utility companies. Corporation is also empowered to 
underwrite issues of securities, to act as fiscal agent, 
and to deal generally in securities, including those of 
companies interested in the development of the elec- 
tric light and power industry. 

The Corporation owns 150,000 shares of Common 
stock of the St. Regis Paper Co., which in turn holds 
over 50% of the Common stock of the Northeastern 
Power Corporation. The Company also owns an inter- 
est in the Buffalo, Niagara & Eastern Power Corpora- 
tion and other public utility companies. 


CAPITAL STOCK 

Authorized, 500,000 shares Common, Class “A”; 
750,000 shares Common, Class “B,” and 100,000 shares 
Pfd.; outstanding, 539,234 shares Common, Class “B,” 
and 40,000 shares $7 cumulative Pfd., Series “A”; all 
of no par value. Class “A” and Class “B” Common 
are alike in all respects except that Class “A” Common 
has no voting power. It is proposed not to issue any 
Class “A’’ Common at present. 

Preferred Stock Provisions—Preferred stock has 
preference as to dividends and assets over any other 
stock of the Corporation, and is redeemable as a whole, 
or in part, on any dividend date upon 30 days’ notice 
at $110 per share and accrued dividends. Upon disso- 
lution or liquidation, whether voluntary or involun- 
tary, Preferred shall be entitled to receive out of assets 
$100 per share and accrued dividends, before any pay- 
ments to any other stock of Corporation. Preferred 
stock has no voting power except upon default in pay- 
ment of four quarterly dividends, in which case, it 
shall have equal voting power, share for share, with 
Class “B’ Common stock so long as such default 
continues. 


Transfer Agent (Pfd. and Common, Class “A”’)— 
The Equitable Trust Company of New York. 

Registrar—(Pfd. and Common, Class “A”’)—_Nation- 
al Bank of Commerce in New York. 

Annual Meeting—Second Wednesday in January at 
principal office of Corporation in Maryland. 

Legal Opinion—Sullivan & Cromwell, New York. 

Listed (Common, Class “B”)—New York Curb 
Market. 

Public Offering—Preferred stock, Series cog 
(40,000 shares) first publicly offered in October, 1925 
at $97.50 per share and accrued dividend, to yield over 
7.15%. Each share of Pfd. stock, Series A, carried 
subscription warrants for two shares of Class “B’ 
Common. Offering’ was made by F. L. Carlisle & 
Co., Inc., New York and Schoellkopf, Hutton & Pom- 
eroy, Inc., Buffalo and Rochester. 


Price Range— 


Preferred Series “A’”— 1927 1926 1925 
Bagh PAG) OA DRA 2 99 95 95 
[rh ee eae eh ae Ne EE 90 89 90 

Common Class “B”— 

ERS» ig opis viele a cok ae. a He 144% 32% 36 
TSO Write Se ea ete on cok, EERE ee en es 11 12 15 
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Dividends—Preferred dividends at rate of $/ per 
share per annum are paid quarterly, F, M, A & N 1; 
initial quarterly dividend of $1.75 paid Feb. 1, 1926, and 
regularly since. No dividends on Common. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER oL 
1927 1926 

Gross earnings, incl. divds. received, int. 

earned & profit on sale of securities... $463,703 $1,146,799 
Expenses; taxes, int; patd), ¢tc) = acu 18,595 84,865 

Nieb income lice Caer ee Rana taes $445,108 $1,061,934 
Reserve forsMedenal (taxes ak eye cil. oe ue hn ue 138,000 

Net earnings available for dividends. $445,108 $923,9340 
Dividends paid ‘on ‘Pid>stock.=.). ....: 280,000 273,000 

Bakince snob eben aetna are $165,108 $650,934 
Earnings Per Share— 

PP reharre ds: snr ewe CEN eee tthe cee cto $11.13 $23.09 

COMMON EBEME ASG ee mea hehe eters 0.31 1.20 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 
TintimestrITGUtsnen ae ete Cieceh tenet Coan Au $9,885,545 $8,976,972 
"OP Thai 5a Nan Ree A a OMI OR tre or 226,076 189,119 
Notes and accounts receivable ........ 90,191 »* 1,128,226 
Dividends and interest receivable ..... 7,294 5,535 
Deterned? items? SPyPer eee eee a 355,362 320,608 

Psi ie te Ae A eh ah imme oe $10,565,068 $10,620,460 


Liabilities— 


Preferred stock, Class “A” (40,000 shs.) $3,900,000 $3,900,000 
Common stock, Class “B” (539,234 shs.) 4,831,060 4,831,060 

Seay eet GNI ADO Canara MER Nrelede ecnnera sia $8,731,060 $8,731,060 
INGGEUed RAC COMMS ies: en eu clscetees 696 44,000 
ACEOUMLS Pay a DICmor a tenet ate eaaiecs 1,732 40,252 
Reserve for Federal taxes (estimated).  ........ 138,000 
Sutpluss ck). saeacsten -b jou he bee 1,831,580 1,667,148 

TBO LANE ccs: War ssehe er etol ache GRA ere $10,565,068 $10,620,460 


Officers: F. L. Carlisle, Chrm. of Board; H. E. 
Machold, Pres.. New York; J. F. Schoellkopf, Jr., 
V-P.o1\ Buffalo, ON) (Y¥.c. Gil, GNorrissa Vero oR 
Ferguson, Sec. & Treas.; F. A. Rogers, Asst. Sec. & 
Asst. Treas., New York. 

Directors: F. L. Carlisle, W. K. Dick, R. K. Fer- 
suson, He MacholdaC, Pa Notide,cts Walsh, New 
York City; J. N. Carlisle, Watertown, N. Y.; H. T. 
Harriman, Boston, Mass.; R. J. H. Hutton, J. F. 
Schoellkopf, Jr., Paul A. Schoellkopf, Buffalo, N. Y.. 

Office, 15 Broad St., New, York City: 


THE SOUTHERN OHIO ELECTRIC 
COMPANY 


History and Properties—Incorporated February 1, 
1923 in Ohio. As of June 1, 1925, acquired a part of 
the assets of The Athens Electric Co., The Mutual 
Electric Co., The Hocking Power Co. and Southern 
Ohio Power Co. Furnishes electrical energy, practi- 
cally without competition, to a population of approxi- 
mately 50,000 in twenty communities, and to a large 
number of mine and other industries in the south- 
eastern section of Ohio. Owns a 26,/00 h.p. steam- 
electric generating station, located at Floodwood on 
the Hocking River, approximately 40 miles of 66,000 
volt and 70 miles of 13,200 volt high tension transmis- 
sion lines, complete distribution systems in the com- 
munities directly served, and coal in 1,000 acres of land 
contiguous to its power station. The franchises are 
satisfactory for the operation of the husiness. Num- 
ber of electric meters, 5,597. Annual output, about 


26,000.000. k.w.h. 
CAPITAL STOCK 


Authorized, 26,000 shares Common of no par value 
and $2,500,000 7% cumulative Pid. of $100 par value; 
outstanding, 25,084 shares Common and $1,964,700 Pfd. 
Pfd. stock is subject to redemption on any dividend 
date at 115 and accrued dividends. Annual meeting, 
third Monday in May. 

Dividends—-Pfd. dividends regularly paid quarterly, 
Mil; ore Ds 


PUBLIC UTILITIES 


pce a SP EE AE SS SSS SSE SEES SS 


FUNDED DEBT 


$2,000,000 FIRST MORTGAGE GOLD BONDS, 6% SERIES; DUE — 
JUNE 1, 1955 @ 


Dated June 1, 1925. af 
Interest Payable June and December 1, at The 
Huntington National Bank, Columbus, Ohio, or at The 
First National Bank, New York, N. Y. oe 
Denominations—Coupon, $500 and $1,000; principal — 
may be registered; denominations interchangeable. | 
Trustee—-The Huntington National Bank, Colum- 
bus, Ohio. q 
Provisions of Issue—Issued, $2,000,000 6% Series 
due 1955, to provide in part, payment of the purchase | 
price of Company’s properties. No additional first | 
mortgage bonds will be issuable other than for (A) ~ 
electric and/or artificial gas property located in Ohio, | 
or permanent improvements, extensions or additions 
thereafter made to such properties or made after June | 
1, 1925, to the electric properties now owned by Com= | 
pany, and then only in case such property is covered | 
by the indenture as a direct first mortgage, subject | 
only to (1) prior mortgages and liens not exceeding | 
00,000, for which an equal amount of cash is depos- | 
ited with the Trustee, and (2) taxes for the then cur- | 
rent year and liens incident to construction which are | 
not reasonably determinable; or for (B) an equal 
amount of bonds issued for such properties (including | 
6% Series due 1955 now issued) surrendered to the| 
Trustee or redeemed. Bonds may be issued in series | 
in such amounts, in such denominations, bearing such | 
date, maturity, interest rate not exceeding 8% per an- | 
num and such conversion, redemption, sinking fund 
and tax provisions, and may otherwise vary from the) 
bonds of other series, as shall be determined from time 
to time by the Directors of Company, at the time of. 
authorization of the original issue of bonds of each)! 
series, subject, to the restrictive provisions of the in- 
denture. Additional bonds may be issued for not ex-| 
ceeding 75% of the cash cost or fair value, whichever is 
less, of additional property and/or of permanent im-| 
provements, extensions or additions, of the kind above 
stated, provided net earnings of Company determined | 
as provided in the indenture for a period of 12 consecu- 
tive calendar months out of the preceding 15 months, 
shall have been equal to at least (a) two times the an- 
nual interest charges on all the outstanding First 
Mortgage Gold bonds, including those proposed to he 
issued, or (b) 10% of the amount of all such bonds, 
whichever is the greater amount; except that for the 
6% series of 1955 (not purchased with sinking fund 
moneys) and for additional bonds issued subject to 
these restrictions, surrendered to the Trustee or re- 
deemed, an equal amount may be issued. . 


Callability—Subject to call on any interest date upon 
30 days’ notice, on or before June 1, 1953, at 105 and 
interest, and thereafter at 101 and interest. 

Sinking Fund—The indenture provides for payment 
to the Trustee semi-annually, beginning June 1, 1928, 
of sums amounting to 1% per annum of the amount of 
First Mortgage Gold bonds outstanding. Such funds 
shall be ued by the Trustee for the purchase of First 
Mortgage Gold bonds entitled to purchase from sink- 
ing fund moneys at the sinking fund prices of such 
bonds. The series of 1955 is entitled to purchase from 
sinking fund moneys at or below 102 and interest. To 
the extent that bonds entitled to purchase from sinking 
fund moneys are not obtainable at sinking fund prices, 
the sinking fund moneys may be used to reimburse 
Company for additional properties and permanent eX 
tensions, improvements and additions to the mort 
gaged property which might otherwise be made th 
basis for the issuance of additional First Mortgag 
Gold bonds. | 

Security—Secured by a direct first mortgage on th 
entire fixed assets of Company. 

Tax Provisions—Company pays Normal Federal Im 
come Tax up to 2%, and agrees to reimburse resident 
holders of 6% Series due 1955. if requested within 6( 


‘days after payment, for the Pennsylvania and Connec- 
ticut Personal Property Tax, not exceeding 4 mills per 
‘annum on each dollar of assessed value, and for the 
“Massachusetts Income Tax on interest not exceeding 
6% per annum of such interest. 
_ Legal Opinion—Hawkins, Delafield & Longfellow, 
New York, E. H. and W. B. Turner, Dayton, Ohio. 
- Original Offering—First publicly offered ($2,000,- 
000) in November, 1925, at par and interest, by Rodell 
& Co., New York, etc., and The Huntington National 
Bank, Columbus, Ohio. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 
| 


1 1927 1926 *1925 
(Gross earnings’ ........... $878,609 $786,033 $387,158 
Oper. exp. & maintenance.. 428,601 381,456 170,423 
RR ere 73,284 66,487 35,291 
MECCISUION wy es ce slens oe 79,205 EO ALE epee tose Fe 
= Net earnings from oper.. $297,519 $267,676 $181,444 
ME UICOM Gr a Sere soe sds Ge. 21,860 
Metal iveciiie sees tke $297,519 $267,676 $203,304 
@aterest charges ....°..... 140,924 125,377 70,470 
-Amort. of bond disc. & exp. 6,744 6,744 3,934 
y Cb ca id ph Te er rr 
' Total fixed charges ..... $147,668 $132,121 $74,404 
Wmmet income ............... $149,851 $135,554 $128,900 
| Preferred dividends ....... 137,529 137,529 68,765 
BIT DIS, we Wehahvae Reet? G.. f $12,322 +$1,975 $60,135 
*For seven months only. tDeficit. 
¢ GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
Waemed capital .............% $4,017,071 $3,932,172 $3,880,932 
Construction work in prog. 341,993 LAS PAD a RE 
MEREMICHIS® oc tkr ieee oi I ie0 ss ARP POE TR RO ERE ROR 
“Materials and supplies ..... 166,886 162,528 123,853 
Cash and govt. securities.. 9,387 21,088 84,199 
Accounts receivable ...... 240,153 260,059 247,776 
Wiotes receivable .......... 824 OOO Retest eee 
MEIC TIT LETT ASSETS apices te tufesce cee te 10,214 
Beeciusted HEDits (ek ais. 18,560 Lala reeerr cet es 
'Tiscount on securities .... 479,609 486,353 493,097 
Ee er ore gs 2: $5,282,267 $5,141,816 $4,840,072 
Liabilities— 
Mommon stock’......:.... $140,148 $140,148 $140,148 
Mreterred stock’:.......... 1,964,700 1,964,700 1,954,700 
Wmminded debt .............. 2,000,000 2,000,000 2,000,000 
Seeerpavapie’. tf. fet asi leisy. 239,427 63,904 
Hamecounts payable ......... 75,061 106,784 116,117 
| Interest accrued ........:. 20,982 13,894 10,000 
liter current liabilities... 2340 44,127 2619 
(inadjusted credits :....... B57. TI ea OU, Bagi. 
Waive for taxed’. 00... 67902 60,902 -34,988 
» Reserve for depreciation... 605,424 536,509 447,461 
_ Profit and loss surplus .... 48,540 35,325 60,135 
MERE Se yee ad ess. $5,282,267 $5,141,816 $4,840,072 


Officers: M. M. Morrow, Pres.; F. J. Davis, V-P; 
'D. A. Evans, Sec. & Treas., Columbus, Ohio; H. C. 


| Clark, Aud. & Pur. Agt., Athens, Ohio. 


Directors: M. M. Morrow, 'D. A. Evans, A. B. Court- 
tight, M. C. Cahill, F. J. Davis, Columbus, Ohio. 
General Office, 150 East Broad St., Columbus, O. 


LEIPZIG OVERLAND POWER 
: COMPANIES 


(Landkraftwerke Leipzig Aktiengesellschaft in Kul- 
kwitz and Energie Aktiengesellschaft Leipzig) 
History and Property—The Leipzig Overland 
Electric Power Company (Landkraftwerke Leipzig 
Aktiengesellschaft in Kulkwitz) (organized in 1910) 
and Leipzig Public Service Corporation (Energie 
_ Aktiengesellschaft Leipzig) (organized in 1923), serve 
directly or indirectly a highly developed industrial and 
| agricultural territory of approximately 2,900 square 
_ miles located in the Free States of Saxony and Prussia 
and having a population of about 1,000,000 (1925). 
The diversified character of this territory is empha- 
* by the fact that it completely surrounds and in- 
cludes certain portions of the City of Leipzig, which 
is one of the most important commercial centers in 

rmany. 
Leipzig Overland Power Companies serve imme- 
tely adjacent territories and are partially under the 


— 


: 


PUBLIC UTILITIES 
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saine ownership. Leipzig Public Service Corporation 
purchases practically all of its electrical energy from 
Leipzig Overland Electric Power Company; it also 
leases the propesties of a neighboring utility company 
in which Leipzig Overland Electric Power Company 
owns a substantial interest. 

Practically the entire business of Leipzig Overland 
Electric Power Company consists in the generation, 
distribution’ and sale of electric light and power. 
Leipzig Public Service Corporation operates various 
utility properties, including nine gas plants and also 
electric and gas distribution systems, which it leases 
under advantageous contracts; in addition it furnishes 
management to other utility companies. The two 
Companies together have approximately 112,000 cus- 
tomers. Over 73% of the capital stock of Leipzig 
Overland Electric Power Company is owned directly 
or indirectly by the Free State of Saxony and the 
various municipalities served and 74% of the capital 
stock of Leipzig Public Service Corporation is owned 
directly or indirectly by the various municipalities 
served. 

Leipzig Overland Electric Power Company owns 
and operates a modern electric power station which 
will shortly, upon the completion of a new unit, have 
a total steam turbo-generator capacity of 30,000 k.w., 
together with an extensive distribution system includ- 
ing a ring transmission line around the City of Leip- 
zig. Under advantageous contracts with other elec- 
trical power concerns, an additional generating capa- 
city aggregating 8,000 k.w. is available. The Com- 
pany also owns an extensive distribution system con- 
sisting of 671 miles of high and medium tension trans- 
mission lines and 610 miles of low tension lines. A 
portion of this system forms a ring transmission line 
around the City of Leipzig. The Company has & 
principal sub-stations and 324 transformer stations 
with a total transformer capacity of 48,270 k. v. a. 
The Company obtains its entire fuel supply from an 
adjacent, electrically operated, lignite coal mine oper- 
ated by a wholly owned subsidiary company, Leipziger 
Braunkohlenwerke Aktiengesellschaft in Kulkwitz. 


OPERATING STATISTICS, YEARS ENDED JUNE 30 


Sales of Electric Sales of Gas 
Current in k.w.h. in cubic feet 


OTP rty. tit. Dh. Tok 27 3550004) bith  Aislissenaaal 
ES 28S YE eens ee ee ee 21 83,00 AS, iP ae me ein a Ad be 
JES Ane me Fale eine hs © a ote 29,51 SCO. VF) Bes ky fata 
| AU Se ee lL Re pre Bo, LOS OUae ae WA kee tre ce ra 
TO BAP Fae! TATE Rs aR BH OOO OO) MRED. ALN 2 
Wo22vasairy. |. crmssyas ). ae 49,278, 000 shy. his prralala. .n% 
LAE oF EAS. me ed OS bly in SOC MONE eek ba e's Br tary sats 
| ht lin ce aaa Nr 9 oo cna ot 54,735,000 253,000,000 
LOZ Sar EG. Th tiers WR et oaia 3 6.4 61,586,000 336,409,000 
A ea Se andi, anand Ll 64,892,000 363,000,000 


CAPITAL STOCK 
See under “History”. 


FUNDED DEBT 


$2,884,000 TWENTY-YEAR 614% SINKING FUND MORTGAGE 

GOLD BONDS; DUE MAY 1, 1946 

Dated May 1, 1926. 

Interest Payable May and November 1, in U.S. gold 
coin at office of W. A. Harriman & Co., Inc., New 
York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—American Trust Co., New York, and All- 
gemeine Deutsche Credit-Anstalt, Leipzig, Germany. 

Provisions of Issue—Authorized, $5,000,000; issued, 
$3,000,000, of which $116,000 retired through sinking 
fund. Trust Agreement securing these bonds au- 
thorized an additional $2,000,000 which may be is- 
sued only to extent of 50% of cost or fair value, of new 
properties and/or additions, betterments and improve- 
ments which are to be placed under Mortgage, and 
then only if combined aggregate net earnings of com- 
panies for twelve consecutive months out of fifteen cal- 
endar months preceding issuance thereof amount to at 
least 134 times annual interest and sinking fund 
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charges on their entire funded debt then outstanding, 
including bonds to be issued. Leipzig Overland Elec- 
tric Power Company covenants that, with exception of 
Dawes payments, certain revalorized mortgages not in 
excess of $40,000 and purchase money obligations, 
Leipziger Braunkohlenwerke Aktiengesellschaft (the 
coal company), as long as these bonds are outstand- 
ing, will not create any mortgage indebtedness upon 
any of its property without securing these bonds by a 
lien prior to that of said indebtedness. 

Purpose of Issue—Proceeds of this Loan were used 
for enlargement, extension and improvement of oper- 
ating properties including coal mine, for retirement of 
outstanding funded debt of Leipzig Overland Electric 
Power Co., as additional working capital and for other 
corporate purposes. 

Callability—Subject to call as a whole or in part ex- 
cept for sinking fund, on any interest date, on 60 days’ 
notice on and after May 1, 1931, and prior to May it 
1936, at 101 and interest, and thereaiter at par and 
interest. 

Sinking Fund—Trust Agreement under which these 
bonds are issued provides for semi-annual sinking fund 
payments beginning Nov. l, 1926, sufficient to retire 
entire issue by maturity. In lieu of cash companies 
may deliver, at their face value, outstanding bonds of 
this issue. Sinking fund monies are to be used for re- 
tirement of bonds by semi-annual drawings at par, 
notice of drawn bonds will be published in New York 
City 30 days prior to redemption date. 


Security—Bonds are the direct, joint and several 
obligation of Leipzig Overland Electric Power Com- 
pany and Leipzig Public Service Corporation, and are 
furthermore secured by a mortgage, subject only to 
Dawes payments, on substantially all real property of 
first named Company, including its power plant and 
additions thereto to be-constructed from a portion of 
proceeds of this financing. Leipzig Overland Electric 
Power Company covenants to transfer to the German 
Trustee, its entire transmission system (insofar as said 
system is not included in property covered by the mort- 
gage) to be held in trust as additional security for these 
bonds. The present reproduction value of the proper- 
ties serving as security for this loan, after allowing for 
depreciation and including the portion of the proceeds 
of the loan to be used for additions and improvements, 
is estimated to amount to over $6,675,000. As further 
security Leipzig Overland Electric Power Company 
has pledged and deposited with German Trustee all 
capital stock of Leipziger Braunkohlenwerke Akti- 
engesellschaft in Kulkwitz. 


SOUTHERN CALIFORNIA GAS CORPORATION | 


History and Business—Incorporated Nov. 12, 1927, 
in Delaware and owns or controls over 99% of the 
Common stock of Southern California Gas Company 
(see appended statement) and also holds 50% ot the 


capital stock of Ventura Fuel Company which owns. 


and has operated since June 16, 1927, a natural gas 
collection and transmission system from the Ventura 
fields, 70 miles to Los Angeles. Corporation also owns 
all of the capital stock (there being no other outstand- 
ing capital obligations) of Producers Gas & Fuel Com- 
pany, operating in the San Joaquin Valley. 

CAPITAL STOCK 

Authorized, 600,000 shares Common and 200,000 
shares Pfd., both of no par value; outstanding, 600,000 
shares Common and 75,000 shares $6.50 cumulative 
dividend Pfd. 

Preferred Stock Provisions—Pid, stock has prefer- 
ence for assets and cumulative dividends from Dec. 1, 
1927, over the Common stock, and is entitled in lqui- 
dation to $100 per share and accrued dividends, plus 
a premium of $6 per share if such liquidation be volun- 
tary. Pfd. stock is subject to redemption as a whole 
or in part upon 30 days’ notice at $106 per share and 


Tax Provision—Principal and interest payable with- 
out deduction for any past, present or future taxes, 
levied by or within the German Reich. : 

Legal Opinion—Hornblower, Miller 
New York, and Dr. Wilhelm Beutner, Berlin. a 

Original Offering—First publicly offered ($3,000,- 
000) in September, 1926, at 9242 and interest, to yield 
about 7.20%, by W. A. Harriman & Co., Inc., and In- 
ternational Acceptance Bank, Inc., New York, ,.etc,7m 


¥ 


Listed—Boston Stock Exchange. 4 
COMBINED EARNINGS STATEMENT, YEARS ENDED ~ 
JUNE 30 : “ 

*1926 1925 3 


GrOSSe TEVENMES Mie alc) - eicinctereee eet ee 
Operating expenses, including. main- 
tenance, taxes and estimated max- 
imum Dawes charges 


Fay 
Saha ver phase te cen eey.ed eegenes 


Net earnings available for int., 

preciation,. €tC,. . 2.2%) «Mees eee 
*3 months estimated. 

COMBINED BALANCE SHEET, MARCH 31, 1926 


‘ 


& Garrison, 4 


$2,841,478 $2,539,639 
1,812,244 1,713,033 


$1,029,234 $826,606 


(After giving effect to the present financing including the ap- | 


plication of the proceeds of this Loan and to an appraisal 5 
of plant, property and equipment) 


(Accounts Certified by Price, Waterhouse & Co.) 
Assets— 


Plant, property and equipment, as appraised, includ- + | 


ing $578,563 representing improvements to leased 
properties at cost less amortization, together with 


proportion of proceeds of new bond issue ...... $7,938,165 | 
Investments in and advances to other Companies: a 
Leipziger Braunkohlenwerke A. Go... 12+. «ss 713,078 
Other: companies . ..:. J2..:/4) Shas eee ee 515,268 | 
Cast eg eae RR SUS US cat eee eee 226,484 
Accounts. receivable ¢. > bo .. 1.2 =e ie ee ae eee eee 247,808 — 
Marketable securities ..00../. 7s tan ee ee 16,570 | 
Inventories, incl. construction and repairs supplies 264,203 — 
Deferred charges :.(.\.)c.¢ yo cr tice eines pan eee 548,925 | 
Total (022 eink baci. hae e ay eee $10,470,495 
Liabilities— 


Twenty-Yr. 614% Sinking Fund Gold Mtge. bonds $3,000,000 | 
Real estate mortgage “11,662 


eee 6 0 ote re 0° «ele @uwie) sah) eel -eien wi eniene ae 


Loans: payable pj.n ss. ens eee te 381,736 
Accounts and bills payable and accrued items .. 310,234 
Excess of assets over liabilities representing pro- am, | 
prietor’s equity)... sigue deak bs es oe 6,766,863 © 
Total. iveiuvel es snk oe $10,470,495 

| 


NOTES—Under the Industrial Charges Act 1924 (Dawes | 
Plan) the Companies have issued debentures in a capital sum 
of $623,370. Under the Revalorisation Law of July 16, 1925, | 
Leipzig Overland Electric Power Company may be called on) 
to issue certain revalorisation notes, the interest on and re-| 
demption of which only become payable in any year in which | 
the dividends on the ordinary shares of that company exceed | 
6%. Such interest and redemption charges cannot in any year 
exceed $4,708. 


Managing Directors: Otto Credner and Hans Schuh. 
General Office, Leipzig, Germany. | 


accrued dividends. The Corporation shall not, with- 
out the affirmative vote or written consent of at least 
two-thirds of the outstanding Pfd. stock, (1) issue, 
assume or guarantee the payment of any bonds, notes) 
or obligations maturing more than one year after their) 
date, except that this restriction does not apply to the 
issuance of additional bonds in accordance with the 
terms of the Corporation’s Collateral Trust Indenture 
dated Nov. 1, 1927, nor to the issue of other obliga- 
tions, secured or unsecured, on the basis of not exceed- 
ing 75% of the cost to the Corporation, of additional 
securities acquired, nor to the refunding of previously 
issued obligations; (2) authorize or issue any stock 
or class of stock having priority or preference over 
the Pfd. stock as to dividends or assets; (3) amend 
the provisions of the Certificate of Incorporation so 
as to affect adversely any of the preferences or the 
rights thereby given to the Pfd. stock; (4) increase 
the number of shares of Pfd. stock authorized to be 
issued. Except as above the holders of Pid. stock 
have no voting rights unless the Corporation shall fail 
to pay any quarterly dividend and shall not on Oo! 
before the fourth succeeding quarterly dividend date 


| 
| 
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pay in full said dividend and all subsequently accumu- 
‘jated dividends. In such event, until such dividends 
are paid in full, the holders of Pfd. stock as a class 
have the right to elect one less than a majority of the 
board of Directors. The balance of the authorized 
Pfd. stock may be issued in one or more series with 
varying dividend rates not exceeding $7 per share per 
annum and redemption and voluntary liquidation pre- 
miums not exceeding $10 per share. 

Purpose of Issue—The proceeds from the sale of the 
Pfd. stock and also the proceeds from the sale of Com- 
mon stock provided funds to pay in part for the Com- 
mon stock of Southern California Gas Company and 
for other corporate purposes. 

Transfer Agents (Preferred)—Los Angeles-First 
National Trust & Savings Bank, and The Farmers’ 
Loan & Trust Co., New York. 

Registrars (Preferred)—Union Bank & Trust Co. 
of Los Angeles, and The Chase National Bank of the 
City of New York. For Common, The Chase National 
Bank of the City of New York. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York, and Gibson, Dunn & Crutcher, Los Angeles. 

Original Offering—First publicly offered (75,000 
shares $6.50 cumulative dividend Pid.) in Nov., 1927, 
at $100 per share and dividend, by Hunter, Dulin & 
Co., Peirce, Fair & Co., Blyth, Witter & Co., Bond 
& Goodwin & Tucker, Inc., Banks, Huntley & Co., 
American National Co. and George H. Burr, Conrad 
& Broom, Inc., Los Angeles, etc. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%. 

Dividends—lInitial quarterly dividend of $1.625 was 


: paid on the Pid. stock March 1, 1928; payments quar- 


(terly, M,J,S&D1. 
FUNDED DEBT 
| $25,000,000 COLLATERAL TRUST GOLD BONDS, 5% DUE 


1937; DUE NOVEMBER 1, 1937. 


Dated November 1, 1927. 
Interest Payable May and November 1, at The 
Chase National Bank of the City of New York or at 


_the office or agency of the Corporation in Los An- 


_ geles. 
Denominations—Coupon, $500 and $1,000, inter- 


changeable; principal may be registered. 


} 


Trustee—The Chase National Bank of the City of 


| New York. 


Provisions of Issue—Authorized amount, unlimited; 


issued, $25,000,000 5s. 


Bonds in addition to the $25,000,000 may not be 
issued except for the purpose of refunding bonds of 
some previous series, unless the consolidated net earn- 
ings of the Corporation and its subsidiaries (as defined 
in the Trust Indenture), for 12 consecutive calendar 
months within 15 months immediately preceding the 
application therefor, shall have been at least 1% times 
the amount of the consolidated annual fixed charges 


of the Corporation and its subsidiaries (as similarly 


' 
{ 
] 


defined and including interest on funded debt and fixed 


dividend requirements on preferred stocks of subsid- 
iaries outstanding in the hands of the public, as well 
as annual interest requirements on the bonds out- 
standing and about to be issued). Subject tu 
compliance with said requirements as to consoli- 
dated net earnings, additional bonds may be. is- 
sued in series on the basis of not exceeding 100% 
of the deposit value (as defined in the Trust In 
denture) of additional shares of Preferred stock 
and/or bonds, notes or other evidences of 1in- 
debtedness pledged thereunder, or on the basis of 
100% of such deposit value of additional shares of 
Common stock so pledged up to a total of $6,000,000, 
and thereafter on the basis of 66 2/3% of the deposit 
value of such Common stock. Bonds may also be 
issued for the purpose of refunding a like principal 
amount of previously authenticated bonds of any other 
series. Bonds may also be authenticated on the basis 
of the deposit of cash with the Trustee to an amount 
equal to their principal amount subject to withdrawal 
for the above described purposes in lieu of the authen- 
tication of bonds under the conservative provisions of 
the Trust Indenture. 

Callability—Subject to call as a whole or in part at 
any time on 30 days’ notice at principal amount and 
accrued interest plus premiums if redeemed after Nov. 
1, 1928, equal to 4% up to and including Novy. 1, 1929; 
thereafter increasing 44% annually up to Nov. 1, 1933; 
and thereafter decreasing %4% annually until maturity. 

Sinking Fund—None provided. 

Security—Secured by pledge with the Trustee of the 
shares of Common stock of Southern California Gas 
Co. and Capital stock of Ventura Fuel Co. owned by 
the Corporation. The Indenture provides that the 
Trustee shall not release any of these pledged shares 
of stock (except for reorganization purposes as pro- 
vided in the Trust Indenture) unless provisions shall 
be made for the payment of all the outstanding bonds 
of this series on or before the next interest payment 
date. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax and 
Massachusetts 6% Income tax on interest, refundable 
upon application within 90 days after payment. 

Legal Opinion—Rushmore, Bisbee & Stern and 
Taylor, Blanc, Capron & Marsh, New York. 

Offering—First publicly offered ($12,500,000) in 
Dec., 1927, at 95% and interest to yield about 5.60% 
by Chase Securities Corp., Stone & Webster and 
Blodget, Inc... Pynchon & Co., New York; Hunter, 
Dulin & Coi, Peirce, Fair & Co. and Blyth, Witter & 
Co., Los Angeles, ete. | 

Price Range—1927: High, 95%; low, 95". 

OFFICERS AND DIRECTORS 

Officer: A. B. Macbeth, Pres. 

Directors: M.W.Dadge, C. A. Stone, W. F. Ingold, 
J. G. Bullock, Harold Janss, S~O*MélTveny, A. B. Mac- 
beth, W. G. Kerckhoff, A. C. Balch, B. R. Meyer, 
T. J. Reynolds, Garrettson Dulin. 

General Office, 950 So. Broadway, Los Angeles, Cal. 


SOUTHERN CALIFORNIA GAS COMPANY 
(Controlled by Southern California Gas Corporation) 


History—Incorporated under laws of Cal., Oct. 5, 
1910, as successor to the Domestic Gas Company of 
Los Angeles. Acquired the properties of the River- 


_ side Light & Fuel Co., and took over the gas busi- 


) fess of the San Bernardino Gas & Electric Co. in 1911. 


On Oct. 1, 1917, acquired the properties of the West- 
ern Fuel, Gas and Power Co. at Redondo Beach, Her- 
mosa Beach and Manhattan Beach. Feb. 1, 1919, pur- 
chased property of Economic Gas Co., Los Angeles. 
Aug., 1919, bought Consumers Gas Co., serving Nor- 


Tel. bie 7320 ays fa aol era Ye 
. FHILADELPHLE, PYNCHON & CO. tag eer 
‘a ones Members of the New York Stock prea eg rs 
dheacns 111 Broadway, New York The Rookery, Chicago . 3-0 
LONDON Tel. Rector 0970 Tel. Wabash 7700 LIVERPOOL 


SOUTHERN CALIFORNIA GAS CO. 


Private wire connections to all important markets in the United States and Canada 
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walk, Downey, Bellflower and surrounding territory. 
In Sept., 1921, purchased property of Citrus Belt Gas 
Co. On Sept. 1, 1927, acquired the properties of Mid- 
way Gas Co. and Valley Natural Gas Co. (see 1927 
Public Utility Manual, page 824), located in Los An- 
geles, Kern and Ventura Counties, together with val- 
uable rights and contracts for purchases of natural 
gas in Buena Vista, Elk Hills, Rosecrans, Dominguez, 
Brea Canyon, Inglewood, Santa Fe Springs, Signal 
Hill, Torrance, Huntington Beach and Ventura Aven- 
ue field. During the latter part of 1927, also acquired 
Riverbend Gas & Water Co. (see 1927 Public Utility 
Manual, page 643); Hartford Gas & Power Co. (see 
1927 Public Utility Manual, page 839), and Central 
Counties Gas Co. (see 1927 Public Utility Manual, 
page 720). 

Company supplies part of Los Angeles and vicinity, 
and all of San Bernardino, Riverside, Redlands, Ke- 
dondo, Glendale, Hanford, Dinuba, Visalia, about 85 
other cities and towns and communities, a territory 
having a population of over 2,100,000. 

Property—The property in Los Angeles consists of 
a modern gas plant with generators, purifiers, and gas 
compressors capable of producing 28,000,000 cu. ft. 
per day. The plant at Colton, Cal., has a generating 
capacity of 4,500,000 cu. ft. per day, supplying the 
distributing systems owned in San Bernardino, ‘River- 
side, Redlands and Colton. In addition, compressor 
and holder stations are maintained at various points 
throughout the system to insure a uniform gas pres- 
sure and an adequate reserve for peak loads. The 
Company’s main buildings are all of concrete and steel 
construction and entirely fireproof. The distributing 
system comprises 3,333 miles of main, serving 207,307 
domestic consumers, and 802 industrial and whole- 
sale consumers. Output for the year 1927 amounted 
to 61,071,346,000 cu. ft.. 

Franchises—The franchises of the Company in Los 
Angeles, Riverside and some of the other cities, con- 
stituting the principal territory served, are within the 
scope of the decision of the United States Supreme 
Court, which held such rights to be perpetual and 
co-extensive with the corporate limits of the city. 
All of the other franchises of the Company extend 
beyond the maturity of the First Mortgage Bonds. 


OPERATING DATA, DECEMBER 31 


Milesof No.of Output 

Mains Custom. (M. cu. it.) 
ODA Ni Rite alee ee eye ark (EN. 1,274 70,752 9,546,925 
WOZZIRE  oPeuen Be. 618) Scie 55 87 374-2 AF 013 529 
NODC mate te, May ame ny 1 nanan re 1,906 121,618 25,405,140 
TO DAR RES ei toa Nae ae 2,423 149,139 43,499,216 
TOA Mesae ny Ri A RR EA ag 2,685 168,072 45,491,179 
1926) oe ERE ee 2,830 184,620 41,997,618 
O27 se SMe Ra Hiss oe Vet ele ete 3,333 207,307 61,071,346 


CAPITAL STOCK 

Authorized, $40,000,000 Common, $4,000,000 6% 
cumulative Pfd., and $56,000,000 Pfd. Series “A”; 
outstanding, Dec. 31, 1927, $8,000,000 Common, $3,- 
708,400 6% cumulative Pid., and $504,400 Pfd. Series 
“Ah? -par, $25. “Inaddition thete as $273,186, bid. 
and $51,319 Pfd. Series “A” stock subscribed for 
by public and employees on partial payment plan. 

Changes in Capitalization—Stockholders at meeting 
held Nov. 18, 1926, voted to increase the authorized 
capital stock from $10,000,000 to $100,000,000, divided 
into $60,000,000 Pfd. and $40,000,000 Common, and to 
reduce the par value of all shares from $100 to $25. The 
new $25 shares of both classes were exchanged for 
the old $100 par shares on the basis of four to one. 
The California Railroad Commission in Feb., 1927, ap- 
proved the increase in the capitalization, authorized 
company to exchange the par $25 shares for the par 
$100 shares on the above basis, and also authorized 
company to issue 40,000 additional shares of Pfd. stock 
at not less than $24 a share. 

Transfer Agent—H. A. Manning, Los Angeles. 

Annual Meeting—Second Tuesday in February. 
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Listed—Pfd. stock listed on San Francisco Stock 
Exchange. Common and Pfd. listed on Los Angeles © 
Stock Exchange. . 

Price Range— 4 
6% Preferred (par $100)— 1927 1926 1925 1924 1923 1922 | 
High 100 


seeps: Whe ie event 98% 97° MY . 92 ag | 

TOMAR Ree ts das eee exe ea 95 96 90 85 87 al f 
6% Preferred (par $25)— 
PAE DAES cate 26% .. 5a aes a S| 
WOW ee sh ssh 24%... ME ts a ae | 
Common (par $100)— 
1A LR Ree AE 400 124% 96 90 10034 40 | 
ae ne en eee 160 bid bid bid bid did | 
Common (par $25)— y | 
El icditnt cd eid. See 115 wf " = i a | 
TE OW hs oo a See Rhee. 8744s : | 


Dividends—Dividends on Pfd. paid quarterly at rate 
of $6 per annum on $100 par to Jan. 15, 1927; on par $25, | 
initial dividend of 37% cts. was paid April 15. 1927, | 
which rate regularly paid since.  Pfd. diyidends are | 
declared second Tuesdays of M, J, S & D and are paid | 
J, A, J] & O15. Dividends on the Pfd: Series “A” pays | 
able quarterly J, A, J & O 15. Initial dividend | 
of $1.00 per share paid on Common Feb. 15, 1922, | 
which quarterly rate maintained to Dec. 15, 1922, 
when $2.25 per share paid, which quarterly rate was | 
paid to and ‘including Nov. 15,° 1924; Dec, 2g) 
1924, $1.00; Feb. 14,1925 to Feb. 15,1927, $2.50 om| 
$100 par shares. Initial dividend of $0.62% a share 
paid on Common of $25 par value May 14, 1927; later 
Common dividends not reported. a 


} 


FUNDED DEBT 


| 


Ne ae | 
$4,295,000 FIRST MORTGAGE GOLD 6s; DUE NOVEMBER I, 
1950 f 


Dated November 1, 1910. . | 
Interest Payable May and November 1, at Equita-, 
ble Trust Co., New York. 
Denominations—Coupon, $1,000 (principal may be 
registered), and registered, $1,000 and multiples: 
coupon bonds are interchangeable with fully registered | 
bonds of $1,000 and multiples. 4 
Trustee—Equitable Trust Co., New York. 
Provisions of Issue—Authorized and issued (closed) 
$10,000,000, of which $11,000 held in treasury, $5,-' 
411,000 pledged under First and Refunding Mort- 
gage, $260,000 held in sinking fund, $23,000 held by’ 
Trustee against contracts, and $4,295,000 outstand- | 
ing in the hands of the public at Dec. 31, 1927. 
Callability—-Subject to call as a whole only (or in 
part for sinking fund), at 105 and interest upon 60° 
days’ notice. ; 
Sinking Fund—Operates annually as follows: 1921 
to 1925, $60,000 per annum; 1926 to 1930, $75,000; 
1931 to 1935, $90,000; 1936 to 1940, $110,000; 1941 to 
1945, $125,000; 1946 to 1950, $140,000. One-half to 
be used to retire bonds and the balance for new con- 
struction, etc. under same restrictions as for issuance 
of escrow bonds. 
Security—Secured by a first mortgage on all plants 
or properties now owned or hereafter acquired. Un- 
derlies First & Refunding Mortgage, under which) 
bonds are reserved to retire this issue. 
Tax Provisions—Company pays Normal. Federal | 
Income Tax up to 2%. Exempt from Personal 
Property Tax in California. 
Legal for Savings Banks in California. . 
Original Offering—First publicly offered ($2,500, 
000) in June, 1917, at 100 and interest, by The Nation- 
al City Co., New York, etc. A block offered by the 
same company in. Sept., 1917 at 99 and interess 
$800,000 offered in March, 1919, at 97%4 and interest. | 
yielding about 6.20%, by Peirce, Fair & Co., Security| 
Mortgage Co., Blyth, Witter & Co., Los Angeles, and 
San Francisco. 
Listed—Los Angeles Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 
dA fede Mae eR AR nl 10534 10534 105 103 100 10134 94 
Kin Whssonscriesrastsot ts DONA 104% 104 10234 975% 965% 95 


90% 


By ; / I 


od 
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(2) and (3) 
6,200,000 FIRST & REFUNDING MORTGAGE GOLD BONDS, 
SERIES “B” 5148; DUE SEPTEMBER 1, 1952 
$4,000,000 FIRST & REFUNDING MORTGAGE GOLD BONDS, 
SERIES “C” 6s; DUE JUNE 1, 1958 


Dated, Series “B,” 1922; Series “C,” 
June 1, 1923. 

Interest Payable on all series at Union Bank & 
Trust Co., Los Angeles, Wells Fargo Bank & Union 
Trust Co., San Francisco, or at Equitable Trust Co., 
New York, as follows: Series “B,” March and Sept. 
1; Series “C” June and December 1. 

' Denominations—Coupon (principal may be regis- 
tered) $500 and $1,000, and registered, $1,000; inter- 
‘changeable. 

Trustee—Union Bank & Trust Co., Los Angeles. 

Provisions of Issue—A uthorized, $25,000,000 ; issued, 
$19,812,000 ($2,865,000 Series “A” 7s ; $12,947,000 Series 
“B” 514s and $4,000,000 Series ‘‘C” 6s), of which $6,- 
200,000 Series “B”’ and $4,000,000 Series “C” were out- 
standing with public as of Dec. 31, 1927. $6,747,000 
Series “B’’ have been pledged under the First Mort- 
gage and Refunding bonds due 1957, and the Series 
“A” bonds have been retired. 

Additional bonds may be issued for 75% of cost of 
additions, extensions, etc., when earnings for twelve 
consecutive months out of the preceding 15 months 
from gas operations shall have equalled at least 134 
times the annual interest charges on all bonds out- 
standing, including those to be issued. 
 Callability—Series “B” are subject to call at 105 and 
interest for the first 10 years and 102% and interest 
thereafter. Series ‘“C” at 105 on any interest date. 

_ Improvement and Sinking Fund—Annually begin- 
‘ning March 1, 1927, a sum equal to 2% of the par 
yalue of the largest amount of bonds at any time 
outstanding, including the First Mortgage bonds and 
the bonds of any other company whose property may 
hereafter be acquired (from the proceeds of Ist & 
Ref. Mtge. Bonds) subject thereto. 

_ The Company may invest one-half of the amount 
of such sinking fund moneys in the construction or 
the purchase of additional property or betterments, 
against which no bonds may be issued, and may 
‘credit against the other one-half the payment made 
‘on any underlying sinking fund. 

_ The Company may deliver to the Trustee bonds 
of this issue, or underlying bonds in lieu of cash at 
‘che rate of par and accrued interest in satisfaction otf 
the sinking fund. ; 

_ Security—Secured by a general mortgage on all 
property of the Company now owned or hereafter 
acquired; additionally secured by pledge of $5,411,- 
000 First Mortgage 6s of 1950. 

| Prior Liens—First Mortgage 6s of 1950; outstand- 
jing, $4,295,000. Any additional First Mortgage bonds 
issued must be pledged under this mortgage. 

_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Exempt from all State and 
local taxation in California. 

Legal for Savings Banks in California. 

Legal Opinion—O’Melveny, Milliken & Tuller, Los 

Angeles, and Jared How, San Francisco. 
_ Original Offering—$1,500,000 Series “A” 7s offerec 
in April, 1921 by Peirce, Fair and Co., Blyth, Witter & 
Co., and Banks, Huntley & Co., at 97 and interest ; $2,- 
000,000 “B” 514s offered in Sept., 1922 at 98% and in- 
terest, by the same firms; $1,500,000 Series ‘“‘C” 6s of- 
fered Jan, 1, 1924, at 98 and interest by the same firms ; 
$2,000,000 Series “B” 514s offered Sept. 15, 1924, at 
|} and interest, by the same firms; and $2,000,000 
S “B” 5%4s offered in February, 1926 at par and 
“interest, by the above firms and E. H. Rollins & Sons, 
“New York, 


Listed—-San Francisco and Los Angeles Stock Ex- 


September 1, 


: 
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Price Range— 


Series “B” 51%4s— 1927. 1926. :1925 1924 1923 
High ....104% 101% 98% *951% 
Low RR LE 5S AA AE ES ht 101 98 95 *89 
Series Ge s65—— 
Ptah hc. ..105% 104% 1025% 106 98% 
Peowatties co litenliie Soett rs! 104 101 100 102% 96% 
(4) 


$8,646,000 FIRST MORTGAGE AND REFUNDING GOLD 
BONDS, 5% SERIES DUE 1957; DUE SEPTEMBER 1, 1957. 


Dated September 1, 1927 

Interest Payable March and September 1 at The 
Chase Natonal Bank of the City of New York or at 
Union Bank & Trust Co. of Los Angeles. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. Fully regis- 
tered bonds in denominations of $1,000, $5,000, $10,000 
and $25,000 or a multiple of $25,000. Coupon bonds of 
$1,000 denomination and registered bonds are inter- 
changeable. 

Trustees—The Chase National 
New York 
Angeles. 

Provisions of Issue—Authorized amount. unlimited ; 
issued, 5% Series due 1957, $8,646,000. 

Additional bonds may be issued in 5% Series due 
1957 and other series without limit as to maximum 
amount on the following basis: (a) To the extent of 
75% of the net amount of additional property, as de- 
fined in the mortgage, certified as charged to fixed 
capital accounts after Aug. 31, 1927, less the amount 
of any underlying bonds constituting a prior lien 
thereon; provided, however, that, for 12 consecutive 
calendar months within 14 calendar months next pre- 
ceding the application therefor, total available net 
earnings of the Company (before Federal income 
taxes) are at least 2 times and the net operating earn- 
ings from the mortgaged properties (after all taxes) 
are at least 114 times, the amount of the annual in- 
terest charges on all bonds issued or about to be 
issued under the mortgage, plus any outstanding 
underlying bonds, all as defined in the new mortgage 
indenture; (b) to refund principal amount for princi- 
pal amount, $14,554,000 of underlying bonds remain- 
ing outstanding in the hands of the public and also 
other underlying bonds constituting prior lens or 
charges on after acquired properties which may be 
made the basis of the issuance of additional bonds un- 
der clause (a) above; (c) to refund, principal amount 
for principal amount, bonds of any other series pre- 
viously issued under the mortgage; (d) for an equal 
amount of cash deposited with the New York Trustee 
and withdrawable by the Company in lieu of the issu- 
ance of bonds for the above purposes. under the con- 
servative provisions of the new mortgage indenture. 

Purpose of. Issue—Proceeds were used to pay in 
part for the properties of Midway Gas Co., Central 
Counties Gas Co., Riverbend Gas & Water. Co. and 
Hanford Gas & Power Co. and to reimburse, or 
provide for, the cost of retiring bonded indebtedness 
aggregating $4,452,000, and for other corporate pur- 
poses. 

Callability—Subject to call as a whole at any time, 
or in part on any interest date or dates, on 30 days’ 
notice at principal amount and accrued interest, plus 
a premium commencing with 5% and decreasing 1% 
of principal amount on Sept. 1, 1933 and each sixth 
anniversary thereof, except that during the last vear 
the premium shall be 4%. 

Sinking Fund—None provided. 

Security—Secured by a direct first mortgage lien on 
the properties acquired from Midway Gas Co., Central 
Counties Gas Co., Riverbend Gas & Water Co. and 
Hanford Gas & Power Co. and by a direct mortgage 
on the remainder of the fixed properties, of Southern 
California Gas Co., subject only to liens of the mort- 
gage indentures securing the First Mortgage 6s due 
1950, First and Refunding Series “B” 5%s due 1952 
and First and Refunding Series “C” 6s due 1958. Also 


sank of the City of 
and’ Union’ Bank’ & Trust:Co. of Los 
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secured by pledge of $6,747,000 principal amount of 
First and Refunding Series “B” 5%4s due 1952. ‘The 
Indenture requires the pledge thereunder of any addi- 
tional bonds authenticated pursuant to any under- 
lying mortgage, but will permit the release of pledged 
bonds for the purpose of satisfying sinking fund pay- 
ments required to be made thereunder. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Exempt from personal prop- 
erty taxes in California. Pennsylvania and Connecti- 
cut 4 mills tax and Maryland 4% mills tax, and 
Massachusetts 6% income tax on interest, refundable 
upon application within 90 days after payment. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York and Gibson, Dunn & Crutcher, Los Angeles (for 
the Bankers) and O’Melveny, Milliken & Tuller, Los 
Angeles (for the Company). 

Original Offering—First publicly offered ($8,646,- 
000) in October, 1927, at 99 and interest by Chase 
Securities Corp., Pynchon & Co., Stone & Webster 
and Blodget, Inc., Blyth, Witter & Co., Peirce, Fair & 
Co., New York and Hunter, Dulin & Co., Los Angeles, 
etc: 

Price Range—1927, High, 101; low, 99TR. 

BONDS CALLED 
All of the Southern California Gas Co. First & Ke- 


March 1, 1951, were called for redemption on Sept. 
1, 1927 at 1071%4 and interest at Union Bank & Trust 
Co.;, kos Angeles, <frustees . 
All of the Central Counties Gas Co. First Mortgage, 
Sinking Fund Gold 6s, due Jan, 1) 1939, were’ called| 
for redemption on Jan. 1, 1928, at 103 and interest) 
at Los Angeles-First National Trust & Savings Bank, 
Los Angeles, Trustee. 
All of the Central Counties Gas Company Five-Year, 
7% Convertible Bonds, due Oct. 1, 1929, were called 
for redemption on Oct. 1, 1927, at 102 and interest at| 
Los Angeles-First National Trust & Savings Bank,| 
Los Angeles, Trustee. 
All ofithe Hanford Gas & Power Co. First Mortgage 
6% Gold bonds, due June 15, 1937 were called for 
redemption on Nov. 9, 1927 at 101 and interest at 
office of Central Counties Gas Co., Visalia, Cal. 
All of the Midway Gas Company First & Refunding’ 
Gold 6s, due Dec. 1, 1929, were called for redemption| 
on Sept. 1, 1927, at par and interest at American 
Trust: Go., San) Francisce, , Trustees | 
Bonds Purchased and Cancelled—All of the out 
standing Riverbend Gas & Water Co. First Mortgage 
Gold 7s, due Jan. 1, 1942, were purchased by Southern 
California Gas Co. in the open market and delivered 
to Los Angeles-First National Trust & Sayings Bank) 


funding Mortgage 7% Gold Bonds, Series “A.” due Fresno, Cal. for cancellation. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
1927 1926 1925 1924 1923 1922 
MOerAtiae TEVEMTICSHs Ae wh ss uy cine che a ote MCUs $15,826,636 $9,693,319 $9,820,973 $9,725,887 $7,661,203 — $5,739,15 
Operating expenses and taxX€S .......---seee eee 10,298,193 6,999,786 6,966,130 6,994,048 5,597,241 4,208,08¢ 
Depreciation der Wy) Suse he seme sce Rh wide Meekeia ser ba 1,405,362 479,732 779,720 624,413 380,704 295,60( 
Net ‘eartiines ad (os cscs ieee al erat res $4,123,081 $2,213,801 $2,075,123 $2,107,426 $1,683,258 —$1,235,46" 
CEO TAT COLTE: Ce RUN eager eon Rn eR OE AIM eT RS 70,379 113,260 69,005 42,312 54,393 50,39: 
MG tale ini COnvedl tetra waetl ee ease aaa art hale $4,193,460 $2,327,061 $2,144,128 $2,149,738 $1,737,651 $1,285,85% 
Deductions: 
BiOnGMinterestiec Guinte Seis Menon Seek ae ek erate $1,168,254 $1,024,588 $933,204 $840,412 i | 
Bond discount sis. onl tober ec eee) «0 aiieae’ » ae Ne eae 52,220 176,343 37,636 33,238 $687,155 $534,27; 
Ct Heme S Ey CEC a cre ee ee es Renatlcts neces 201,096 8,102 30,874 39,766 “e 
RIS e bauleceeats Rees at ig 2 aT ah Oh Ge SRS eID os $1,421,570 $1,209,033 $1,001,714 $913,416 $687,155 $534,27: 
Surplustoy yest «me ebeais oye sehe alae cate breil 6 $2,771,890 $1,118,028 $1,142,414 $1,236,322 $1,050,496 $751,52 
Times Fixed: Charges Earned. . 22). jccu)ea)abe pighaye aot 2.95 1,92 2.14 2:29 2:93 24 
Earnings Per Share— i | 
Preferred’: et hb ibis ei a | Se lak tie meee eae $16.45 $32.27 $39.77 $73.47 $75.09 $85.8! 
+ Commronwets, ; ont AERC se eeciaee Sit be 7.87 Ile sit 16.17 18.92 16.11 11.6. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Plants and properties italia veins Sadie Slo oes $60,379,519 
Bond: Gustock discs Ce exXps .) velo Meera seen epee t: 1,646,507 
Bae S ELTVS TUES oes Aeterna Leona ae ota stot a enero 494,528 
Stock ‘SUDSEHIDHONS.. 3 son eas a ome aretees S ccomaEt semen 180,074 
Gach: Onvharnd! Ste-2 Ae SNE SN Eee Meta oeretaonadetette 1,472,630 
Materials;and <supplies!}. i215. fie las es eee eres 810,421 
Noteseezsint receivable) 4s iievk obs ses ee) ee 74,465 
A CCOUNES: oREGELY AD les sre c tere hele alee tie ciiers elie liarian (odes 1,388,084 
Miscellaneous deterred debits. ....-.2...:.4.5--+.-- 357,983 

Awa = RE ES Rae yon MUIR AEN Ge: SA Same AN Sr sr IRS aS $66,804,211 

Liabilities— 

Preferred: Stack. die cote ca ab niqiced piece Serlary We pulebeta ota $3,708,400 
PEETELLE dl StOCK SELES ina Hie san mada nae ic dss cei ese 504,400 
COmIiOn: STOCK ee ete aar | Mencs erence ret 8,000,000 
Bunded debtac i Saker Gs SER iy O Seilimee bb eneensnerece 23,514,000 

fdiistock subscriptions «aie wecienitererr tye einer anere 324,505 
Notes:’pava ble!’ sav iw rim beta nee le ppeeineae cit miele apes ses 1,247,739 
ACCOUNTS “PAV a DLE race «es vealags to file lela eieas eens eels heirs 1,118,216 
Deferred “credits: yee aia bela orecountct tte cts eons) iteye 2,101,422 
Bond: interest and accrnals 7 fce. (Peer ater tes 1,686,783 
Rieserviess sista t o0) Aen Oe iis ace ol Ratan ee tat oe 10,104,276 
Satplusiiscyceiatc Seis sihoke ee citer Re aaa eee en ae 14,494,470 

AW aise b Ue mee RIM RMA RE UL As Carel Me yb ere $66,804,211 


Officers: A. B. Macbeth, Pres.; Wm. G Kerckhoff, 
V-P.- A! C, Balch, V-R:;, Beni R.i Meyer Vi-Poy Gah 
Reynolds, V-P., Gen. Counsel & Asst. Sec.; Anette 
Peat,, Treas.,, Compt. &: Asst, Sec;;..C., L. Whitehill, 
Sec.; H. A. Manning, R. S. Cheatham, Chester N. Van- 
deventer, Asst. Secs.; A. R. Souleck, Asst. Treas.; F. J. 
Schafer, Gen. Mgr. & Eng.; W.,E. Robbins, Aud.; F. 
C. Ingram, Mgr. Customers’ Dept. 


1923 


1926 1925 1924 1922 
$33,199,279 $30,396,625 $27,723,359 $22,822,804 $18,348.50 
1,382,988 1,297,541 1,254,526 1,183,194 999,68. 
S21 ;133 275,639 164,400 158,400 158,40: 
360,876 577,381 420,980 382,766 ae | 
414,033 648 433 656,552 348,921 499,08 
592,940 590,030 784,186 755,869 592,26 
994,656 57,543 38,878 5,305 9,27 
955,710 860,487 796,961 844,803 766,93) 
146,607 104,707 123 }118) Saas eek SOLS - 
$38,374,822 $34,808,386 $31,962,960 $26,502,062 $21,373,75 
$3,464,700 $2,872,000 $1,682,700 $1,399,000 ——-$875,00 
..odeti. Th toa), arriio th a oe ri wi: 
6,000,000 6,000,000 6,000,000 6,000,000 6,000,00. 
17,360,000 15,234,000 15,296,000 11,825,000 9,344,00 
504,564 701,281 492,181 426,081 ees 
Sie ig Baie neg ahah fa) 10,171 67,251 106,07 
773,234 884,923 682,488 746,366 571,75 
1,987,270 1,866,489 1,654,501 1,205,855 589,82 
728,441 655,920 578,475 415,845 338,6 
4,209,459 3,737,078 3,107,011 2,497,121 2,059,55 
3,347,154 2,856,695 2,459,433 1,919,545 1,488,86 
$38,374,822 ° $34,808,386 $31,962,960 $26,502,062 $21,373,75 
Directors: A. C. Balch, John G. Bullock, Garrettso 
Dulin, Harold Janss, Wm. G. Kerckhoff, A. B. Mac 
beth, Ben R. Meyer, Stuart O’Melveny, T. J. Reynold: 
Los Angeles, Cal.; Murray W. Dodge, Wm. F. Ingol« 
Chas. A. Stone, New York” p 
Office, 950 South Broadway, Los Angeles, Cal. © 


. 
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| 
- History—Incorporated March 10, 1926, in Delaware, 
as a holding company. Owns all the Common stock, 
except directors’ qualifying shares, and all the bonds 
of certain of the following companies: 

Austin (Tex.) Gas Co. 

Burlington Traction Co. 

Citizens Gas Co. (Stroudsburg, Pa.) 

Jersey Shore Gas Co. 

New Jersey Northern Gas Co. 

Peoples West Coast Hydro Electric Corp. 

Peoples Minnesota Gas & Electric Corp. 

Peoples Iowa City Waterworks Corp. 

Peoples California Hydro-Electric Corp. 

Peoples Hydro Electric Vermont Corp. 

Peoples Utilities Kansas Corp. 

Peoples Utilities Pennsylvania Corp. 

*Wisconsin Hydro Electric Co. 

*Statement appended. 


_ Through ownership of all of the Common stock of 
the General Power and Light Co. (see appended state- 
ment), which was acquired on Jan. 3, 1928, Peoples 
Light and Power Corp. controls the following com- 
panies: 

*Arizona Edison Company. 

*Northern Michigan Public Service Company. 

*Western States Utilities Company. 

Mississippi Public Utility Company. 

Southern Edison Company. 

Golconda Light and Power Company. 


Elam & Upton, Inc. 
*Statements appended. 


_ Through the above subsidiaries, Corporation fur- 
nishes electricity, gas, water and street railway ser- 
vice in 260 cities and towns in the states of Minne- 
sota, Wisconsin, lowa, Washington, Oregon, Arizona, 
Vermont, Texas, Illinois, Pennsylvania, Idaho, Cali- 
fornia, Kansas, Utah, Nevada, Michigan, Mississippi, 
Arkansas, Kentucky, New Jersey and Wyoming, Com- 


bined properties serve a population of approximately 


500,000. 

The properties formerly owned by Peoples Arizona 
Gas & Electric Corp. were acquired by Arizona Edison 
Co. in Feb., 1928. The properties formerly owned by 
Peoples Utilities [inois Corp., The Peoples Utilities 
Ohio Corp., and Peoples Utilities Indiana Corp. were 


- acquired by Federal Water Service Corp. and turned 
- over to Illinois Water Service Co., Ohio Water Service 


Co. and Indiana Water Service Co. 

Austin Gas Company—Incorporated in Dec., [9Z, 
in Texas and serves natural gas without competition 
to Austin, Tex., and immediate vicinity. ° Company 
owns, 65 miles of gas mains, serves a population of 
58,755 and has 6,500 consumiers. All its First Mort- 
gage bonds and all its 30,000 no par value shares of 
Common stock are owned by the Peoples Light and 
Power Corp. 


Burlington Traction Company—lIncorporated Oct. 
31, 1872 in Vermont with a perpetual charter as 
Winooski and Burlington Horse Railroad, name 
amended to present one in Nov., 1896. Company 
‘owns 12 miles of tracks in the.City of Burlington; 15 
‘closed and 17 open cars; 2 convertible cars, 2 snow 
plows, one sweeper and 2 gasoline busses. Power is 
purchased from the Peoples Hydro Electric Vermont 
Corp., and the Burlington Light and Power Co. Com- 
pany carries approximately 3,200,000 passengers annu- 
ally. All of Company’s First Mortgage bonds and all 
its capital stock (authorized, $400,000; outstanding, 
$200,000; par, $100) are owned by Peoples Light and 
Power Corp. 


PEOPLES LIGHT AND POWER CORPORATION 


Citizens Gas Company (Stroudsburg, Pa.)—Incor- 
porated July 1, 1922 in Pennsylvania as a reorganiza- 
tion of a company of a similar name. Serves gas to 
2,000 consumers in Stroudsburg and East Stroudsburg, 
Pa. Daily capacity of plant, 650,000 cu. ft.; miles of 
gas mains, 25. All of Company's outstanding capital 
stock (2,000 shares Common of no par value and $75,- 
000 7% Pid.) and all the outstanding $75,000 First 
Mortgage 5% Gold bonds, due Jan. 1, 1946, are owned 
by Peoples Light and Power Corp. For latest pub- 
lished statement of Citizens Gas Co., see 1927 Manual, 
page 1890. 


Jersey Shore Gas Company—Incorporated May 20, 
1897 in Pennsylvania. Supplies gas to Jersey Shore, 
Pa., serving population of 6,250. Daily capacity of 
plant, 150,000 cu. ft.: miles of mains, 9; number of 
customers, 775. All the company’s outstanding capi- 
tal stock ($45,000 Common and $9,000 Pid., par, $100) 
and all the outstanding $13,500 First Mortgage 5% % 
Gold bonds, due May 1, 1946, are owned by Peoples 
Light and Power Corp. For latest published state- 
ment of Jersey Shore Gas Co., see 1927 Manual, page 
1876. 


New Jersey Northern Gas Co.—Incorporated Feb. 
13, 1912 as a merger of the Lambertville Gas Co. and 
the Flemington Gas Co. Serves without competition 
the towns of Flemington, Ringoes, Lambertville, 
Stockton, Hopewell and Pennington, N. J., population 
served being 10,600 and customers 1,441. Property 
consists of a gas plant with a. capacity of 300,000 
cu. ft. per day and 22 miles of high pressure gas mains 
and eight miles of distribution mains. All the Com- 
pany’s outstanding capital stock ($75,790) and all the 
outstanding $255,000 First Mortgage 5% Gold bonds, 
due March. 1, 1952 (except $2,200) are owned by 
Peoples Light and Power Corp. For latest published 
statement of New Jersey Northern Gas Co., see 1927 
Manual, page 2061. 


+. 


Peoples West Coast Hydro Electric Corp.—Incor- 
porated Noy. 28, 1924 in Delaware, as the West Coast 
Power Co., which represented a merger of several light 
and power companies in Washington. Acquired the 
General Light & Power Corp., Shorey Light & Power 
Co., Florence Electric Co., and Waldport Light Co. 
Name changed to present title in July, 1926, when con- 
trol was acquired by Peoples Light & Power Corp. 
Properties consist of three divisions located respective- 
ly in Washington, Oregon and Idaho. Furnishes elec- 
tric service without competition to 18 cities and towns 
in the state of Oregon, as follows: Reedsport, Gardi- 
ner, West Gardiner, Florence, Glenada, Cushman, 
Waldport, Cascade Locks, Toledo, Newport, Yaquina, 
Clatskanie, Clatskanie Junction, Westport, Prairie 
City, John Day, Canyon City and Burns; 16 cities and 
towns in the state of Washington as follows: Shelton, 
Cathlemet, Stevenson, Chinook, Ilwaco, Long Beach, 
Sea View, Ocean Park, Mahcotta, Breakers, Newton, 
Teoga, Centerville, Shelbourne, Halman_ and South 
Bend (only 80% of the total service) ; 12 communities 
in Idaho as follows: Bellevue, Richfield, Fairfield, Cas- 
cade, Carey, Ketchum, Cannett, Picabo, Cambridge, 
Council, Midvale and Hailey (where both electric and 
water service is supplied). Plants have an installed 
capacity of 4,847 k.w., of which 3,150 k.w. 1s hydro, 
A75 k.w. is steam, and 1,222 k.w. is oil. There are 236 
miles of transmission lines and 3 miles of water mains. 
All the capital stock (authorized, $4,000,000 (increased 
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\ INCORPORATED 
Forty-Four Wall Street New York 
BOSTON PHILADELPHIA CHICAGO LOS ANGELES 


As underwriters and distributors we 


PEOPLES LIGHT & POWER CORPORATION 


G.L.OHRSTROM & 


deal in the securities of 


Co. 
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from $2,250,000 in Jan., 1928) ; outstanding, $483,000; 
par, $100) is owned by Peoples Light and Power 
Corp; 

Peoples Minnesota Gas & Electric Corp.—Incor- 
porated July 10, 1926 in Minnesota, as successor to 
Bemidji Gas Co., Crookston Gas Co. and Henderson 
Light & Power Co. Owns gas plants at Bemidii and 
Crookston, Minnesota, and also electric properties at 
Henderson and New Auburn, Minn., serving these 
communities without competition. Electric properties 
comprise 53 miles of transmission and distribution 
lines, energy being purchased from the Northern 
States Power Co. station at Arlington. The gas works 
owned and operated havé a daily capacity of 300,000 
cu. ft. and 14 miles of gas mains. Population served, 
15,000; number of gas consumers, 1,147; number of 
electric consumers, 313. All of company’s capital stock 
($100,000 authorized and outstanding) is owned by 
Peoples Light and Power Corp. 

Peoples Jowa City Waterworks Corp.—Organized 
Dec.! 1, 1923 in Iowa, as successor to the Iowa City 
Waterworks Co. and supplies, without competition, 
water to Iowa City, Ia., under a franchise expiring in 
1949. Water works property consists of 10 deep wells, 
collecting reservoirs, 4 rapid sand filters and 38 
miles of water mains, and has an aggregate pumping 
capacity of 7,000,000 gailons daily. No. of customers, 
3,317. All of company’s capital stock’ (authorized, 
$750,000 ; outstanding, $100,000; par $100) and all the 
First Mortgage bonds are owned by Peoples Light and 
Power Corp. 

Peoples California Hydro-Electric Corp—Incor- 
porated June 12, 1926, in California, as successor to the 
Fort Bragg Electric Co., Alturas Electric Power Co., 
and Mendocino Electric Light & Power Co. Furnishes 
without competition electric service to Fort Bragg, 
Mendocino, Alturas, Caspar, Albion, Little River and 
Cedarville, Cal. (which is served wholesale). Also 
serves Lakeview, Ore. -Energy is generated by two 
steam units, having a capacity of 1,050 k.w. and one 
hydro-electric plant with a capacity of 675 k.w. Popu- 
lation served, 9,000; number of customers, 2,426; miles 
of transmission lines, 39. All the capital stock 
($200,000 authorized and $45,500 outstanding, par 
$100) and all the First Mortgage bonds are owned by 
Peoples Light and Power Corp. 

Peoples Hydro Electric Vermont Corp.—Incorpor- 
ated in Vermont, in 1926, as successor to the Vergen- 
nes Electric Co. and Montpelier & Barre Light & 
Power Co. Early in 1928 acquired the Eastern Ver- 
mont Public Utilities Corp. (see 1927 Manual, page 
1975). This Corporation furnishes without compe- 
tition electric service to the following cities and 
towns in Vermont: Shelburne, Charlotte, Ferrisburg, 
Waltham, Vergennes, New Haven, Addison, Planton, 
North Ferrisburg, Thompson Point, Montpelier, 
Barre, Washington, Plainfield, Middlesex, Waitsfield, 
Graniteville, East Montpelier, Marshfield, Williams- 
town, South Barre, Warren, Hinesburg, Bridgeport, 
Duxbury, Fayston, Moretown, Berlin, Worcester, Cal- 
. ais, Woodbury, Websterville, Orange, Upper Cabot, 
Lower Cabot, West Danville, Peacham, Barnet, McIn- 
doe Falls, East Rinegate, Ryega, Boltonville and Wells 
River. Company furnishes wholesale service to North- 
field, Vt. 

Properties consist of seven hydro-electric plants 
with installed capacity of 6,737 k.w. and one steam 
plant of 6,000 k.w. Electric energy is transmitted over 
446 miles of transmission lines. Company serves a 
population of 51,100 and has 9,482 consumers. In addi- 
tion to the installed capacity, Company owns unde- 
veloped hydro sites with a capacity of 10,166 horse 
power. The Company has a lease on and an option to 
purchase the hydro electric development of the Green 
Mountain Power Co., Inc. (see appended statement) at 
Molly’s Falls which development has an installed 
capacity of 5,000 k.w. There are no securities in the 


hands of the public, all the First Mortgage bonds and | 


capital stock (authorized, $4,000,000; outstanding, $2,- 
000,000 ; par, $100) being owned by Peoples Light and 
Power Corp. | 


Peoples Utilities Kansas Corp.—Incorporated in 


Dec., 1926 in Delaware, as successor to the Citizens 
Light, Heat & Power Co. and furnishes natural gas, 


purchased from Kansas Natural Gas Co., to the city of | 
Lawrence. The distribution system comprises 65 miles | 
Company serves a population of 14,160 | 
All the Company’s First | 
Mortgage bonds and all the capital stock (authorized, | 


of gas mains. 
and has 4,131 customers. 


3,000 shares; outstanding, 750 shares no par value) are 
owned by Peoples Light and Power Corp. 


Peoples Utilities Pennsylvania Corp.—Incorporated | 


in 1927 in Pennsylvania as successor to the Bangor 


Gas Heating Co. (incorporated in 1899) and Roseta — 


Gas Co. and supplies artificial gas to 1,100 customers 
in Bangor and Roseta, Pa. Property consists of a gas 


plant with a daily capacity of 300,000 cu. ft. and 9 miles © 


of mains. 


All the Company’s First Mortgage bonds | 


and all the capital stock (authorized, $50,000; out- | 
standing, $40,000; par, $50) are owned by Peoples | 


Light and Power Corp. 


OPERATING STATISTICS, AT DECEMBER 31 
1926 


1927 
Electric sales (k.w.h.) during year .. 57,489,176 40,953,325 
Gas sales: (cn. it.) durifig year-es. ees 762,123,350 741,327,800 
Water sales (gallons) during year .. 277,489,650 1,291,630,329 
Blectrie meters vintuses Oo... ee 28,008 22,845 
Gas* meters) 4 00) Pek 7 Oa 19,290 12,538 
Water customersy itn: ixie tae 14,229 16,371 
Passenigers.carriedjci see: eh eee 2,646,000 2,939,951 
Miles of electric transmission lines .. 1,089 719.25 
Miles of electric distribution lines .. 1,430 734 
Miles of water mains .............. 139 99.70 
Street: cars; ahd jbusési ii. - of: nee 37 37 
Miles \of, gas. mains kee ...soce ue 281 205.20 
Miles ‘of:traction lines v.03 7 eae 17 12 


CAPITAL STOCK 


Authorized, 300,000 shares Class “A’’ Common, 300,- 


000 shares Class “B” Common and 300,000 shares 


cumulative Preferred, all classes of no par value; out- 
standing, Jan. 31, 1928, 49,830 shares Class “A” Com=- 
mon, 45,000 shares Class “B” Common, 9,238 shares 
S7 Series Pfd. and 24,762 shares $6.50 Series Pfd. 


Preferred Stock Provisions—Has preference for as- | 
sets and dividends and in the event of liquidation or — 


upon any distribution, voluntary or involuntary, of the 
assets of the corporation other than by dividends from 
surplus or net profits, is entitled to receive $100 per 
share and dividends before any distribution shall be 
made to the Common stock. Subject to call as a whole 
or in part on any dividend date upon 30 days’ notice at 
$105 per share and dividends. Pfd. stockholders are 
entitled to vote, share and share alike, with the holders 


of Class “B” Common if at any time dividends on the’ 


Pfd. shares shall be in arrears to. an amount equal to or 
exceeding the entire dividend thereon for 18 months, 
such rights to cease, however, when all arrears of divi- 
dends shall have been declared and paid. 

Class “A” Common Stock Provisions—Has prefer- 
ence for non-cumulative dividends at the rate of $2.40 
per share per annum before any dividends shall be paid 
upon Class “B” Common stock; in addition, when 
Class ““B” Common has received dividends at the rate 
of $2.40 per share per annum, Class “A” Common is 
entitled to participate share and share alike with Class 
“B” Common in any further dividends declared in such 
year. Except with assent of at least 75% of Class “A” 


Common, Class “B’”? Common outstanding shall never 


exceed in number of shares Class “A” Common. Class 
“A” Common has no voting power unless dividends 
thereon for any fiscal year are less than $2.40 per 


share when Class “A” and Class “B” have equal vot- 


ing power per share. In any distribution of assets 
other than current dividend payments Class “A” Com- 
mon and Class “B” Common shall participate share 
and share alike. Except as above provided Class “B” 
Common has sole voting power. 


PUBLIC UTILITIES 


Transfer Agents—Preferred: Central Union Trust 
*o., New York. Class “A” Common: Seaboard Na- 
jonal Bank, New York. 

Registrars—Preferred: The Seaboard National Bank, 
New York. Class “A” Common: Central Union Trust 
co. of New York. 

Annual Meeting—Second Tuesday in March. 

Legal Opinion—Murray, Aldrich & Roberts, and 
Lancaster, Simpson, Junell & Dorsey. 

Original Offering—First publicly offered (4,000 
shares 7% cumulative Pfd. and 16,000 shares Class AL 
Common, in units of 4 shares of Class “A” Common 
and 1 share of Pfd.), in July, 1926, at $200 a unit, by 
W. B. Foshay Co., New York, etc., and Parsly Bros. & 
Co., Philadelphia. In April, 1927, G. L. Ohrstrom & 
Co., Inc., New York, publicly offered 19,000 shares of 
$6.50 Pfd. at $93.50 and dividends to yield about 6.96%. 


| Price Range— 


Class “A’’ Common— 1927 
AURAL USSUS RRS oe car Ca ra 
Ey Wire). ee atat 
$7 Preferred— 
Bee 1) VPM id aie Fee ole darn eie BIND OL TN es 98 
5 EE Dy Ue SUR rena Sree acai 93% 


Dividends—On $7 Pfd. initial dividend of 58 1/3 
cents per share was paid July 9, 1926 and regularly 
monthly thereafter to Aug. 1, 1927. On Nov. 927 
dividends were placed on quarterly basis with the 
payment of $1.75 and maintained at that rate to date; 
payments, F, M, A & N 1. Initial quarterly dividend 
of $1.62%4 on $6.50 Pfd. paid Aug. 1, 1927 and at same 
‘rate since; payments, F, M, A & N U25,40ns Glass. (45 ¢ 
Common, initial dividend of 20 cents per share was 
paid July 9, 1926 and regularly monthly thereafter to 
uly 1, 1927. “On Oct. 1, 1927 a quarterly dividend of 
60 cents a share was paid which rate maintained to 
‘date; payments, J, A, J & O 1. On Class “B” Com- 
“mon, initial dividend of 10 cents per share was paid 
-Nov. 10, 1926 and monthly thereafter at the same 
rate to and including Feb. 10, 1927; none since. 


| 


' 3 FUNDED DEBT 


(1) 
_ $10,332,000 FIRST LIEN 514% GOLD BONDS, SERIES OF 1941; 
DUE JULY 1, 1941 
Dated July 1, 1926. 
Interest Payable January and July 1, at The Equit- 
able Trust Co. of New York. 
Denominations—Coupon, $500 and $1,000 (inter- 
changeable denominations) ; principal may be regis- 
tered. 
Trustee—The Equitable Trust Company of New 


. York. 


Provisions of Issue—Authorized amount limited by 


restrictions of Trust Indenture. Issued, $12,100,000, of 
- which $10,332,000 outstanding Jan. 31, 1928. 


Trust indenture provides that additional bonds may 
be issued thereunder to refund an equal amount of 
bonds of future constituent companies or to refund 
bonds of different series issued under Trust Indenture. 
Additional First Lien bonds may also be issued, in 
manner provided in Trust Indenture, to a principal 


| amount not in excess of 70% of cost or fair value of 
) additions, extensions and permanent improvements, 


Bl 


_ and to a principal amount not in excess of 70% of cost 
- of acquisition or fair value of properties of future con- 


stituent companies. Such additional bonds may only 
be issued provided additional bonds of constituent 
companies to a principal amount not less than the 


aggregate principal amount of First Lien bonds pro- 


posed to be issued, shall have been pledged as addi- 
tional security under Trust Indenture. Bonds may not 
be issued, except for refunding purposes, unless con- 
Solidated net earnings for a period of twelve consecu- 
tive calendar months within fifteen calendar months 


| immediately preceding issuance of new bonds have 


been at least two times annual interest charges on all 


: 


bonds which will be outstanding in hands of public 
under Trust Indenture and constituent company mort- 
gages and on those bonds to be issued. In computa- 
tion of net earnings repairs and maintenance charges 
must be at least 50% of amount of annual maintenance 
and improvement fund. 

Purpose of Issue—Proceeds from sale of the initial 
$3,500,000 issue of these bonds were used exclusively 
to retire funded debt of constituent properties; bal- 
ance for other corporate purposes. 

Callability—Subject to call on any interest date, on 
30 days’ notice, to and including Jan. 1, 1931, at 105; 
thereafter, to and including Jan. 1, 1936, at 103; there- 
after, to and including Jan. 1, 1939, at 102; thereafter, 
to and including Jan. 1, 1940, at 101; thereafter, at par; 
in each case with accrued interest. 

Maintenance and Improvement Fund—Corporation 
covenants to establish a maintenance and improve- 
ment fund based on annual gross operating revenues 
of Corporation and its constituent companies. This 
fund shall be equal to 122% of gross earnings of elec- 
tric and gas properties; 10% of the gross earnings of 
the water properties; and 20% of gross earnings de- 
rived from electric railway service. This fund must be 
expended for improvements, additions and extensions 
as well as for repairs, maintenance and depreciation, 
but no bonds may be issued against such expenditures. 

_Security—Bonds are a direct obligation of Corpora- 
tion and are secured by pledge of all outstanding bonds 
and capital stock of the following companies: Peoples 
California Hydro Electric Corp., Peoples Hydro Elec- 
tric Vermont Corp., Peoples Iowa City Waterworks 
Corp., Peoples Minnesota Gas and Electric Corp.. 
Peoples Utilities Kansas Corp., New Jersey Northern 
Gas Co., Peoples Utilities Pennsylvania Corp., Austin 
Gas Co., Citizens Gas Co. (Stroudsburg, Pa.), Jersey 
Shore Gas Co., Peoples West Coast Hydro Electric 
Corp., and Burlington Traction Co. Trust Indenture 
provides that any additional bonds or stocks which 
may be issued by these companies in future shall like- 
wise be pledged as additional security under Trust In- 
denture. F 

Tax Provisions—Corporation pays Normal Federal 
Income tax up to 2%. Minnesota tax not to exceed 
three mills, Pennsylvania, Connecticut, Kansas and 
California taxes, not to exceed four mills, Maryland 
four and one-half mills tax, Kentucky and District of 
Columbia five mills taxes, Michigan five mills exemp- 
tion tax, Virginia five and one-half mills tax, and Mas- 
sachusetts income tax not to exceed 6%, refundable. 

Legal Opinion—Murray, Aldrich & Roberts, and 
Lancaster, Simpson, Junell & Dorsey (for the Cor- 
poration), and White & Case (for the bankers). 

Original Offering—First publicly offered ($3,500,- 
000) in July, 1926, at 9434 and interest, to yield about 
6.05% ; an additional $2,100,000 were offered in Octo- 
ber, 1926, at 95% and interest to yield 5.95%; and an 
additional $6,500,000 were offered in January, 1927, 
at 97 and interest to yield 5.80%—all by G. L. Ohr- 
strom & Co., Inc., New York. , 

Price Range— 


J *1927 1926 
Highs tua: cha re MATUOQOS -SMORME, ASAT 99 9414 
Nie nL ARES oe A RE RE FS See oes SS Saar 93% bid 

*Bid price. 


(2) 
$6,000,000 6% CONVERTIBLE GOLD DEBENTURES, SERIES 
OF 1962; DUE JANUARY I, 1962 


Dated January 1, 1927. 

Interest Payable January and July l, 
Union Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; inter- 
changeable; principal or both principal and interest 
may be registered. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized amount unlimited ; 
issued, Series of 1962, $6,000,000. Trust Agreement 
provides that no additional debentures may be issued, 
except for refunding purposes, unless the combined net 


at. Central 
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income of the Corporation and its constituent com- 
panies, after interest charges on secured debt, for 12 
consecutive calendar months within the preceding 15 
calendar months, shall have been at least 24% times the 
annual interest charges upon all outstanding unsecured 
indebtedness of Corporation and its constituent com- 
panies, including the debentures to be issued. Cor- 
poration covenants that it will not issue any secured 
funded debt, except its First Lien Bonds, unless all 
Debentures issued under this Trust Agreement are 
secured ratably therewith. So long as any Deben- 
tures are outstanding under this Trust Agreement, 
there will be issued no obligations, other than its First 
Lien bonds, maturing more than 5 years from date of 
issue except under the above earnings restrictions. 

Callability—Subject to call on any interest date, on 
30 days’ notice, to and including Jan. 1, 1952, at 110 
and interest; thereafter, to and including Jan. 1, 1960, 
at 105 and interest; thereafter, at their principal 
amount. 

Maintenance and Improvement Fund—Corporation 
covenants to establish a maintenance and improve- 
ment fund based on the annual gross revenues of Cor- 
poration, and its constituent companies, which shall 
be equal to 1214% of gross revenues of the electric 
and gas properties, 10% of the gross revenues of the 
water properties and 20% of the gross revenues de- 
rived from electric railway service. In the computa- 
tion of net income, as defined in the Trust Agreement, 
maintenance and depreciation charges must be at 
least equal to the annual requirements of this fund. 

Convertibility—Debentures are convertible at face 
value on or before Jan. 1, 1952, into Class “A” Com- 
mon stock of Corporation, as constituted at the time 
of conversion at the following prices: To and includ- 
ing Jan. 1, 1932, $32.50 per share; thereafter to and 
including Jan. 1, 1937, $37.50 per share; thereafter to 
and including Jan. 1, 1942, $45 per share; thereafter 
to and including Jan. 1, 1947, $50 per share; thereafter 
to and including Jan. 1, 1952, $60 per share. Debentures 
called for redemption shall be convertible to and in- 
cluding the 10th day prior to day of redemption. 

Security—Debentures are the direct obligations of 
Corporation, and with the exception of the First Lien 
bonds represent its only funded debt outstanding. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, Connecticut, Min- 
nesota, Kansas and California taxes, not to exceed 4 
mills, Maryland tax not to exceed 4% mills, Kentucky 
and District of Columbia taxes not to exceed 5 mills, 
Michigan exemption tax not to exceed 5 mills, and 
Massachusetts Income Tax not to exceed 6% refunded 
to resident holders upon timely and proper application. 

Legal Opinion—White & Case (for the Bankers) 
and Murray, Aldrich & Roberts, and Lancaster, Simp- 
son, Junell & Dorsey (for the Corporation). 


Original Offering—First publicly offered ($5,000,- 
000) in January, 1927, at 98 and interest to yield about 
6.15%, by G. L. Ohrstrom & Co., Inc., New York. 

Listed—Boston Stock Exchange. 

Price Range—1927: High bid, 98%; low bid, 92. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
JAN. 31, 1928. 
(Peoples Light and Power Corp. and Subsidiaries) 
(Including Properties Acquired During Year Oniy For Period 
During Which They Were Owned) 


PTobal revenues. is wai An ey a. se een Serene on $4,108,882 
Oper. exps., maint. & taxes (other than Federal).. 2,207,553 
Wet Carnings Tae cr Rai rR Creer wail etic I tian $1,901,329 
Deductions: 
Bond interest: <fuate nesisicnccdeices Chel o Beye ELC $701,228 
Debemture interest: oa a TR Re 305,132 
Untundedidebt_interestiy UG MeN ne ae he ear 96,024 
Amortization of debt disc. & expense ............ 114,319 
Rétinemetinexpenser in. Kearse fy asl eed aes 201,225 
Miscellaneous ciate LCN LY ye LVR e ear LAN 12,548 
VOCAL a set 4 Fs Talal ev ahete eee MRR CAA AL UR LEY Pua $1,430,476 
Net income avail. for Fed, taxes, divds. & surplus 470,853 


PUBLIC UTILITIES (Peoples Light & Power Corp.) 


CONSOLIDATED BALANCE SHEET hi 
(Peoples Light and Power Corp. & Subsidiaries) 
Jan. 31, Mar, 31, 
Assets— 1928 1927 

Fixed capitan trish) Oi. BaP Re eS $32,340,164 $25,580,606 
Cash ioe Seen A A SOR eee ae ) 683,477 ae i 
Notes receivable *., 2 icie8.0 eee yz} 

Accountsirecervable. ...(...sjvie) suena 5 864,592 15184 


Materials and supplies 


B08) @ o\6: eo (ee «aye Lelie 


Misceilaneous current assets .......... 35,928 49,169 
Prepayments <2)... Oe eee 47;490 3424 aye 
Special deposits, .. 2, lsebueiie ones 72631995) cn 3 a : 
Misc: investments, 5s ctu aces 1 ounanaeaes 20,094 os ae 


Unamortized debt disc. & expense..... t 2.185 280 ya 


Other deferred charges 
Advances to affiliated cos. 


ee eC 


472,367. 292/575 | 


EE Otal. |.) seteweridielelinuas ects bee aan $37,376,787 $29,138,282 

Liabilities— eh 
Preferred stock ($7 Dividend Series) } $3,171,736 § $900,000 — 
Preferred stock ($6.50 Divd. Series)...§ ?97°4"7/9° 71,697,000 
Stub! cos: Bids stocks oes eeee ee eee 2,415;037 : 73+ ag ee 
Class “A” & “B”.Conimon ‘stock ae 1,882,549 +5,498,487 — 
Raid subscriptions to: Class ““B” stockiy aes 422,500 — 
First Lien Gold bonds Series 1941 .... 10,332,000 12,078,000 | 
35-Yr. Debenture Notes, Series 1962.. 6,000,000 5,000,000 
First Mortgage Chetek notes, 6% 7) =o. eee 20,000 
Sub. cos. Ost debt: oc. oo ae 7,450,200 ‘(opi 
Notes payable 2 Ara Se ait) Geet aaa : 
Accounts: payables: cui, Sue 601,099 (283,457 
Consumers’) deposits’ 13, 0 Leh ee 248,325 113,355 
Miscellaneous current liabilities’ (jase. maces sone 3,997 
"Paxes) @ccrite da: jc. sain det date ep et eae 121,885 102,918 
Interest accrued 40's Sei ia eee 196,572 249,936 
Misceflaneous accruals 2.1) 22) 60,735 28,201 
Temporary financing pending  per- 

manent financing, of new! properties.) 71)390}000 24 ...302 ae 
Due affittated: cose... sv ax, aoe ee 155,415 35 
Deferred and unadjusted credits ...... 79,960 47,031 
Retirement,’ reserve: 0.4 gi4. haus ae 2,808,553 1,968,373 
Other’ reservesiis. ag iUh) a ae 553183. cies 
Contributions for extens., bad debts, etc. ........ 40,248 


406,938 36,646 
$37,376,787 $29,138,282 


Surplus earned 


@[ 1,9 \\\0) 8 se 00.0) 0 © oF 6 geieh el» oii termine 


Total 


she eee 6 ss 0 ja © 0-000 © 0% ¢ 0 ele #7 we eiiaielre 


*After giving effect to financing subsequent to March 31, | 


1927 and to the elimination of notes payable to affiliated com- 


panies which are offset by notes receivable of equivalent 


amount. 7+Paid in value. 


Officers: E. C. Deal, Pres.; W. Hynes Pitner, V-Pij 
L. O. ‘Gordon, V-P.;)D?"L? MeDaniel, See) & Treas 
F. W. Peters, Compt., Asst. Sec. @& Asst. Ureass, jm 
Doetsch, Asst. Sec.:& Asst)’ Preas 

Directors :E.C. Deal,“ L.“@) Gordon Gedrve as 
Ohrstrom, W. Hynes Pitner, CG. T. Chenery, “New 
Work. wae! 


New York. , ; 
GREEN MOUNTAIN POWER 


COMPANY, INC... tour 
(Leased to Peoples Hydro Electric Vermont Corp.) 


History—Incorporated Nov. 25, 1925 in Vermont. | 
Formed to develop the hydro-electric property of the | 


former Montpelier & Barre Light & Power Co., now 


Peoples Hydro Electric Vermont Corp., at’ Molly's | 
Property consists of a hydro- 


Falis, Marshfield, Vt. 
electric plant with a capacity of 7,000 h.p. and of 980 
acres owned in fee and 49 acres held under perpetual 
easements. 7 


transmission line. 


Lease—The properties of company are leased to Peo- 
ples Hydro Electric Vermont Corp. for 99 years, the 
lessee agreeing to pay an annual rental equal to twice 
the interest charges on all bonds from time to time out- 


standing under the First Mortgage, and, in addition to” 


pay taxes, maintenance and replacement charges neces~ 
sary to keep the property in good working condition 
and to make all such further payments as will enable 
company to comply with its obligations under this 
mortgage. ; 
CAPITAL STOCK | 

Authorized and outstanding 5,000 shares of no par 
value. 

Annual Meeting—In March. 


Plant is connected with distributing sys- | 
tem at Montpelier, Vt., with a 16-mile 33,000-volt | 


General and Executive Offices, 27 William Street, | 


FUNDED DEET 


$750,000 FIRST MORTGAGE 544% GOLD BONDS, SERIES “A”; 


DUE FEBRUARY 1, 1956 


Dated February 1, 1926. 
Interest Payable February and August 1 at Ameri- 


| can Trust Co., Boston. 


Denominations—Coupon (principal may be regis- 


| tered), $100, $500 and $1,000 and registered $1,000 and 
| multiples; interchangeable. 
a Trustee—-American Trust 


Co., Boston, Mass. 


Provisions of Issue—Authorized amount, unlimited ; 


“outstanding, $750,000 Series “A” 5%4s The proceeds 


from these bonds, together with those of the sale of 


approximately 4,000 shares of no par value capital 


stock at $75 per share, were used for the construction 
of dam, reservoir, pipe lines, transmission line, and a 
modern hydro-electric plant at Molly’s Falls, and for 
the purchase of the necessary land and water rights. 


Additional bonds may be issued in series bearing 
such rates of interest, maturity dates (not earlier than 


Feb. 1, 1956), redeemable on such terms, and contain- 


ing such other rights and limitations consistent with 


the mortgage as the Board of Directors may deter- 


mine prior to the issue thereof, for refunding par for 
par bonds issued under this mortgage or underlying 


bonds secured by prior mortgages on after-acquired 


property ; or for not more than 75% of the cost of per- 
manent physical additions, extensions, improvements 
or betterments, or the cost or fair value, whichever is 
less, of additional property acquired, provided net 
earnings of Company as defined in the mortgage fora 
period of 12 consecutive months within the 15 calendar 
months immediately preceding the application for the 
bonds shall have been equal to at least twice the in- 


terest charges on (1) all bonds at the time outstanding 


under the mortgage; (2) all bonds secured by any mort- 


‘gage, lien or other encumbrance ranking prior to the 


lien of the first mortgage on any property of Company 
and (3) the bonds applied for; or, as an alternative for ; 
(4), if the lessee which operates the properties of Com- 
pany shall have obligated itself to increase the annual 
rental by sums equal to at least twice such annual 
interest charges on the bonds applied for, and under 
other provisions of the mortgage believed to be ade- 


quate for the protection of the bondholders. 


Callability—Subject to call in whole or in part on 
any interest date on 30 days’ notice at 107% on Aug. 1, 
1926 and at said 107% less 14 of 1% for each 6s mos, 
thereafter to and including August 1, 1928 and at 105 
thereafter to and including Aug. 1, 1955 and in each 
case with accrued interest. 


Security—Secured by a first mortgage on all the 
property owned or thereafter acquired except that 
after-acquired property may be subject to other liens. 
The present issue represents approximately 75% of 
the cost of the properties. The 99-year lease is sub- 
ject to the lien of the mortgage and will constitute a 
part of the security for these bonds. 


Maintenance Fund—The indenture provides that at 
least every 5 years and oftener on request of ten per 
cent of the bondholders, an engineer or other com- 
petent person appointed by the trustee shall report to 
the trustee whether the property has been kept in good 
repair and condition and sufficient amounts for such 
maintenance charged to operating expenses or current 
income. The Company covenants to deposit cash with 
the trustee to the amount of any deficiency shown by 
such report to exist in such charges. 


Tax Provisions—Company pays Normal Federal In- 


come tax up to 2%. All taxes (except transfer, estate, 


-vania, Rhode Island, or Connecticut (but only 


- inheritance and succession taxes) not exceeding in the 
aggregate for any one year % 


of 1% of the face value 
of their holdings assessed under the laws of either 
Massachusetts, Vermont, New Hampshire, Sigh ha 
one o 


said States), refunded upon 60 days’ application. 


PUBLIC UTILITIES 
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Legal Opinion—Pillsbury, Dana & Young (for com- 
pany), and Ropes, Gray, Boyden & Perkins (for the 
Bankers). 

Original Offering—First publicly offered ($750,000 
Series “A” 514s), at 95 and interest to yield 5.85%, in 
march, 1926, by Charles H. Tenney & Co., Boston. 

Price Range— 


1927 1926 
ES eR ee AOL ee Re sce STU e 98 97% 
EGY Vc NS gdh A Sos ae el Bae, © apeieds cubes Pegegsls elevate a cmeua 94 92% 


Operating Office, Montpelier, Vt. 


WISCONSIN HYDRO ELECTRIC 
COMPANY 


(Controlled by Peoples Light and Power Corporation) 

History—Incorporated in Oct., 1927 in Wisconsin 
as a consolidation of the Peoples Wisconsin Hydro 
Electric Corp. (see 1927 Manual, page 2358) and the 
Ashland Water Co. (see 1927 Manual, page 434). The 
Company's properties are located in Wisconsin and 
serve electricity wholesale to the following cities and 
towns located approximately 65 miles from Minnea- 


polis: Wholesale to Campis, Cylon, Cameron, New 
Richmond, Cumberland, Birchwood, Luck, Angus, 


Frederick, Mikana, Spooner, Clayton, Deronda, and 
Rice Lake, and retail to Joel, Mason, Paskin, Boyce- 


ville, Clayton, Wheeler, Hillsdale, Barronett, Due- 
holm, Comstock, Ridgeland, Glenwood City New 


Auburn Prairie Farm, Turtle Lake, Richardson, Wan- 
deroos, Star Prairie, San Creek, Little Falls, Clear 
Lake, Shell Lake, Deer Park, Chetek, Dallas, Colfax, 
Amery, and Downing. Gas is served retail to Mon- 
roe and Platteville. Water is served retail to Ash- 
land, Wis., from Lake Superior, and at wholesale to 
Hurley, Wis., from Lake Lavina. The Company has 
an interchange power contract with Northern States 
Power Co. and furnishes a large part of that com- 
pany’s energy requirements of the Rice Lake system. 
The estimated population served is 63,500 and com- 
pany has 8,021 consumers of which 3,850 are electric, 
2.620 water and 1,551 gas consumers. 

Electric properties consist principally of 8 hydro- 
electric plants with an installed capacity of 5,186 k.w. 
and over 315 miles of transmission lines. The Com- 
pany also owns undeveloped hydro sites with a capa- 
city of 4,000 h.p. Gas properties consist of plants 
having a daily capacity of 270,000 cu. ft.jandot, 21 
miles of gas mains. Water plants have a daily pump- 
ing capacity of 10,200,000. gallons and there are 23 
miles of water mains. 

Control—Company is controlled by Peoples Light 
and Power Corp. through ownership of all the out- 
standing Common stock. 

CAPITAL STOCK 

Authorized, 12,000 shares Common of no par value 
and $2,000,000 6% cumulative Pfd., par $100; out- 
standing, Jan. 31, 1928, 8,250 shares Common and 
$800,000 Pfd. All the Common stock is owned by 
Peoples Light and Power Corp. 

Preferred Stock Provisions—Has 
assets and dividends, is subject to call as a whole 
or in part on any dividend date on 30 days’ notice 
at 105 and dividend and in case of involuntary liquida- 
tion is entitled to $100 and dividend and in voluntary 
liquidation to $105 and dividend. 

Additional. Pfd. may not be issued unless the 
net earnings available for dividends on Pfd., for any 
12 consecutive calendar months within 15 calendar 
months next preceding the date of the additional issue, 
are at least 2% times the annual dividend require- 
ments on all Pfd. outstanding, including that to be 
issued. ; 

Without the consent of at least two-thirds of the 
Pfd. Company may not authorize or issue any stock 
having preference over Pfd. as to dividends or as to 
distribution of assets upon dissolution or liquidation 
or amend the provisions of Pfd. so as to affect ad- 


preference for 
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versely any of the preferences and other rights given 
to Pfd., except to increase the authorized number of 
shares of Common stock, or increase the authorized 
amount of Pfd. 

Pfd. is entitled to vote share and share alike with 
Common if at any time dividends shall be in arrears 
and unpaid on the Pfd. for 8 consecutive quarterly 
periods, and until all such dividends in arrears shail 
have been paid. 

Tax Provisions—Dividends are exempt from present 
Normal Federal Income tax. Company will refund 
Pennsylvania and Connecticut 4 mills tax, and Massa- 
chusetts Income tax up to 6%. . 

Legal Opinion—White & Case, New York, and San- 
born, Blake & Aberg, Madison, Wis. 

Original Offering—First publicly offered ($800,000 
6% Pfd.) in Dec., 1927, at 95 and dividend, to vield 
over 6.32%, by G. L. Ohrstrom & Co., Inc., New York, 
Cte. 

Transfer Agent (Pfd.)—Seaboard National Bank oi 

New “York Nay. 
_ Dividends—Pfd. dividends regularly paid quarterly 
J, A, J & O 1 at Seaboard National Bank of New 
York, N. Y., initial payment having been made Jamies: 
1928 to stock of record Dec. 24, 1927. 


FUNDED DEBT 


$2,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES OF 
1947, DUE OCTOBER 1, 1947 


Dated October 1, 1927. 

Interest Payable April and October 1 at Seaboard 
National Bank of New Work. NLTy:. 

Denominations—Coupon, $500 and $1,000: principal 
may be registered; denominations interchangeable. 

Trustee—The Seaboard National Bank of the City 
of New York. 

Provisions of Issue—Authorized amount unlimited ; 
issued and outstanding, Jan. 31, 1928, $2,000,000 Series 
of 1947 5s. Additional bonds may be issued for not in 
excess of 75% of the cost or fair value, whichever is 
lower, of new or additional property and improvements, 
extensions or additions, acquired or constructed sub- 
sequent to Oct. 1, 1927, provided net earnings, as de- 
fined in the Mortgage, for 12 consecutive calendar 
months within the 15 calendar months immediately pre- 
ceding the date of application for such additional 
bonds, have been at least equal to twice annual interest 
charges on all bonds outstanding and those proposed 
to be issued. In computing net earnings, the amount 
deducted for maintenance and repairs must be one-half 
of the Maintenance and Improvement Fund mentioned 
below, or the amount actually expended for mainte- 
nance and repairs during such period, whichever is 
greater. 

Purpose of Issue—The proceeds from the sale of 
these bonds were used for the acquisition of the proper- 
ties and for other corporate purposes. 


Callability—Series of 1947 5s are subject to call as 
a whole or in part on any interest date upon 60 days’ 
notice to and including Oct. 1, 1929, at 105; thereafter, 
to and including Oct. 1, 1934, at 103; thereafter to and 
including Oct. 1, 1940, at 102; thereafter to and includ- 
ing Oct. 1, 1946, at 101; and thereafter at 100; plus ac- 
crued interest in each case. 


Maintenance and Improvement F und-—Company 
covenants to establish a Maintenance and Improve- 
ment Fund equal to 1214% of the operating revenues 
of the electric and gas properties and 9% of the oper- 
ating revenues of the water properties. This fund may 
be expended for improvements, extensions and addi- 
tions, as well as for repairs and maintenance, but no 
bonds may be issued against such expenditures. The 
foregoing percentages of operating revenue may be 
changed by arbitration from time to time after Oct. 1, 
1930, at intervals of not less than three years. 

Security—Secured by a direct first mortgage on all 
the physical properties of the Company. The depreci- 
ated value of the properties, as determined by The Rail- 


PUBLIC UTILITIES (Wisconsin Hydro Electric Co.) 


road Commission of Wisconsin as a basis for the isSu-_ 


ance of the securities at present outstanding, is in ex 
cess of $3,260,000. 
Tax Provisions—-Company pays Normal Federal In 


come ‘lax up to 2%, and agrees to refund Minnesota, . 
Kansas and California 
taxes not to exceed 4 mills, Maryland taxes not to ex: | 
ceed 4% mills, Kentucky, Virginia, West Virginia and | 


Pennsylvania, Connecticut, 


District of Columbia taxes not to exceed 5 mills, Michi- | 


gan exemption tax not to exceed 5 mills, and Massa- 
chusetts income tax not to exceed 6%, to resident hold- 
ers upon proper application. 

Legal Opinion—White & Case, New York, and San- 
born, Blake & Aberg, Madison, Wis. 

Original Offering—First publicly offered ($2,000, 


000 Series of 1947 5s) in November, 1927, at 9514 and — 
interest, to yield about 5.37%, by G. L. Ohrstrom & | 


Co., Inc., and Coffin & Burr, Inc., New York, ete. 


INCOME ACCOUNT, YEARS ENDED JANUARY 31 
(Predecessor Companies) f 


1927 


! 
I 
| 


1928 
otal revenue) 04) a $510,231 $477,818 
Operating’ expense “0 ee 149,921 134,608 
Maintenance expense ............... a) 15,573 22,041 
Taxes (excluding Federal) .. ........ 71,975 49,773 

Gross;incomeé cus er $272,762 .. $271,396) | 
Interest on funded debt .)-.. 7.) ae 100,000 100,000 
Depreciation! |. $0) -2 30k an aa 43,685 33,160 

Balance! for, dividends. 4 i...) wee $129,077 = $138,235 


Annual dividends required on Pfd. stock 48,000 — 48,000 
GENERAL BALANCE SHEET, JANUARY 31, 1928 
Assets— 


Fixed ‘capitals. 2 on ee ee $3,317,690 
Current assets). 050002 00) OS 154,716 — 
Other assets.) o.j0iy ei se eae 928 
Unamortized debt discount, etc..........).. hee 266,006 
Due from, affiliated companies . 7; 4... aaa eee 55,152 | 
Total. oe IOs BI ee $3,794,492 
Liabilities— : 
Common: Stock, sec.ss:nein gs ayo ces oye ee — $825,000 
Preferred. stock’. icc2%, 0. 0.5 se sen ee 800, 
First Mortgage bonds’?! ... 7.2) 2,000,000 
Current and accrued’ liabilities”) J. 7 4.9 eee 62,101 
Reserves)... 4.224104 th Seu ee eee 35,071 
Surplus. io. aces cc ose & 0 da hous see 72,320 
Total ne a $3,794,492 


Officers :, E; C. ‘Deal; Pres; LO, Gordon, > 2 ame 
L. “McDaniel, Sec. & Treas.; F. W. Peters, Compes 
Asst. Sec. & Asst. Treas., New York. 

Directors: E. C. Deal, W. Hynes Pitner, L. O. Gor- 
don, D. L. McDaniel, F. ‘W. Peters, New York. 

Operating Office, Amery, Wis. Principal Office, 27 
William St., New York, N. Y. 


GENERAL POWER AND LIGHT 
COMPANY 


(Controlled by Peoples Light and Power Corporation) 


History and Properties—Incorporated in 1925 in Del- 
aware and supplies directly electricity and water to 
Calhoun, Ky., and electricity to Sebree, Corydon, 
Slaughters, Poole, Rumsey, Onton and Robarde, Ky., 
serving 595 electric customers and 140 water custom- 
ers. Through ownership of the entire capital stocks of 
Arizona Edison Co., the Northern Michigan Public 
Service Co., the Western States Utilities Co. (see ap- 
pended statements), the Southern Edison Co., the 
Mississippi Public Utility Co., the Golconda Light and 
Water Co., and the Elam & Upton, Inc., supplies ser- 
vice in 90 cities and towns in Arizona, California, 


Idaho, Utah, Nevada, Wyoming, Illinois, Arkansas, — 


Michigan, and Mississippi. Population served, 115,000. 

Southern Edison Company—Incorporated in 1925 in 
Delaware as Arizona Edison Co.; present name 
adopted June 1, 1926. Serves a population of 24,000 
with electricity, ice and water, supplying electricity to 
Des Arc, Leslie, Pangburn, Beebe, Higginson, Griffith- 
ville, McRae, Stamps, Garner and Sparkman, Ark, 
Sardis, Coldwater, Senatobia, Como, Batesville, Court- 


rid: 


PUBLIC UTILITIES (Peoples Light & Power Corp. System) 


ee 


and, Pops, Enid and Oakland, Miss.; ice to Des Are, 


Ark.; and water to Senatobia, Miss. Electric property 
consists of steam plants with an installed capacity of 
530 k.w.; oil engines with an installed capacity of 1,500 
k.w. and 104 miles of transmission lines. Undeveloped 


hydro sites have an estimated capacity of 17,000 h.p. 


All of the Common stock is owned by the General 
Power and Light Co:, and there is no Pfd. stock or 
funded debt. 

Mississippi Public Utility Company—Incorporated 
in Feb., 1927 in Delaware, as successor to Mississipp1 
Public Service Co. Serves a population of about 7 OOO 


with electricity, ice and water, supplying electricity to 


the towns of Purvis, Bay Springs, Hickory, Decatur, 
Louin, Stringer and Port Gibson, Miss.; water to Pur- 
vis and Port Gibson, Miss.; and ice to Purvis, Miss. 


Electricity is generated by oil engines with an installed 


capacity of 260 k.w. Company owns 29 miles of trans- 
mission lines. Water plant has a daily pumping cap- 
acity of 100,000 gallons, All of the Common stock is 


owned by General Power and Light Co. Funded debt 
consists of $75,000 Purvis Public Service Co. bonds 


and $52,500 of Port Gibson Municipal bonds, both is- 


sues maturing serially and having been assumed in the 


acquisition of properties. 


Golconda Light & Water Company—Incorporated in 


“Tllinois and serves electricity without competition to 


the town of Golconda, IIl., which has a population of 
about 2,500. Electricity is generated by a steam plant 
with 200 k.w. installed capacity. All of the Common 
stock is owned by General Power and Light Co. and 


! there is no Pfd. stock or funded debt. 


Elam & Upton, Inc.— Incorporated in Illinois. Serves 
ice and electricity without competition to the town of 
Vienna, Ill., which has a population of about 1,500. 
Electricity is generated by an oil engine with an in- 
stalled capacity of 300 k.w. All of the Common stock 
is owned by the General Power and Light Co. and 
there is no Pfd. stock or funded debt outstanding. 

Control—Control of the General Power and Light 
Company was acquired by Peoples Light and Power 
Corporation on Jan. 3, 1928 and that company now 


‘ewns all the Common stock of the former company. 


CAPITAL STOCK 

Authorized, 100,000 shares Common of no par value 
and $1,000,000 7% Preferred, par $100; outstanding, 
Jan. 31, 1928, 100,000 shares Common and $600,000 
All the Common is owned by Peoples Light and 
Power Corp. 

Preferred Stock Provisions—Has preference for 
assets and dividends, is callable on 30 days’ notice at 
105 and accrued dividends, and upon voluntary or in- 
yoluntary dissolution is entitled to par and accrued 
dividends. Has no voting power unless dividends are 
in arrears for two years. 

Dividends—Pfd. dividends have been regualrly paid 
to and including Dec. 31, 1927. 

FUNDED DEBT 


$1,000,000 ONE YEAR 5% GOLD NOTES; DUE JANUARY 1, 
1929 
Dated January 1, 1928. 
Interest Payable January and July 1, 
National Bank of New York. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered at Seaboard National Bank of New 
York. 
_ Trustee and Transfer Agent—Seaboard National 
Bank of New York. 
Provisions of Issue—Authorized and outstanding, 
$1,000,000. Issued to retire existing obligations. 
Callability—Subject to call, on 30 days’ notice at 
101 and interest to date of redemption. 
Sinking Fund—None provided. 
Security—A direct obligation of Company, 
covenants that net earnings after depreciation 
able for interest on notes are not less than three times 


at Seaboard 


which 
avail- 
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the annual interest requirements and that no funded 
debt of any character will be created or other action 
taken by the Company, which will, while any of the 
notes remain outstanding, reduce the net earnings, and 
further covenants that no funded debt will be issued 
or created senior in rank to these notes. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Personal property taxes under 
any state law not exceeding in the aggregate five mills 
and the Massachusetts income tax on the interest not 
exceeding 6% per annum refunded upon proper ap- 
plication. 

Original Offering—First offered in Jan., 1928, at 
0934 and interest to yield over 5.25%, by True-Webber 
& Co., Chicago. 

CONSOLIDATED EARNINGS, YEARS ENDED DEC. 31 


*1927 1926 1925 

Gross revenue, all sources. $1,935,366 $1,293,681 $1,140,727 
Oper. exp., maint. & general 

Pepe fone Ba ae eee 1,235,246 783,250 718,180 

Netsrevenue: ees ssc- ss: $700,120 $510,431 $422,547 
Interest & dividend require- 

ments. ofsub. GOS. 0. .%%.: 433,310 150,607 150,000 

1 EVE gihintpeied ie Ro $266,810 $359,824 $272,547 


*Year ended October 31, 1927. 


Officers: E. C. Deal, Pres.;~L. 
G. L. McDaniel, Sec. & Treas.; F. 
troller, Asst. Treas. & Asst. Sec. 
Directors: E. C. Deal; W. Hynes Pitner, L. O. 


Gordon GL. ‘MeDaniel® ‘FW. Peters. 
Office, 27 William St., New York City. 


ARIZONA EDISON COMPANY 

(Controlled by General Power and Light Company) 

History and Properties—Incorporated in Septem- 
ber, 1925, in Arizona, a consolidation of Yuma Light, 
Gas & Water Co. (see 1925 Public Utility Manual, 
page 676), Bisbee Improvement Co., Douglas Trac- 
tion & Light Co., Douglas Gas Corp. (see 1925 Public 
Utility Manual, page 1561), Florence Improvement 
Co. and the Ice Department of Douglas Investment 
Co. In Feb., 1928 acquired the properties owned by 
Peoples Arizona Gas & Electric Corp. 

Company serves a population of 82,000, supplying 
10.882 customers with electricity in Douglas, Bisbee, 
Yuma, Globe, Purtleville, Lowell, Bakerville, Calena, 
Don Luis, Naco, Claypool, Cobra Valley, Little 
Ranches, Lower Miami, Midland City and Miami in 
Ariz., Winterhaven, Cal., and Agua Prieta in Mexico; 
5.057 customers with artificial gas in Douglas, Bisbee, 
Globe, Yuma, Lowell, Warren and Bakerville, Ariz. ; 
7,061 customers with water in Bisbee, Naco, Miamu, 
Yuma, Safford, Bakerville, Lowell, Upper Lowell, 
South Bisbee, Don Luis, Johnson Addition, Cochise, 
Jiggersville and Winwood Addition, Ariz., Agua 
Prieta, Mexico and wholesale to the town of Warren, 
Ariz.; telephone service is given to 28 customers in 
Agua Prieta, Mexico; and ice is sold retail in Bisbee, 
Lowell, Warren, Don Luis, Naco and Florence, Ariz. 

Electric properties consist principally of 5 generat- 
ing stations with an installed capacity of 5,824 k.w. 
and 110 miles of distfibution lines. Gas propertes have 
a daily capacity of 1,590,000 cubic feet and 64 miles ot 
mains and water systems have a daily pumping cap- 
acitv of 7,700,000 gallons and 63 miles of mains. 

CAPITAL STOCK 

Authorized, 100,000 shares Common 50,000 
shares cumulative Pfd.. both of no par value; out: 
standing Jan. 31, 1928, 23,000 shares Common and 15,- 
000 shares $6.50 Dividend Series Pfd. All the Com- 
mon stock is owned by General Power and Light Co. 
Capital stock changed from 50,000 shares Common of 
no par value in Jan., 1928. 

Preferred Stock Provisions—-Has preference for as- 
sets and dividends, is subject to call as a whole or in 
part on any dividend date on 30 days’ notice, at 105 


CyeCrordon, Vat. ; 
W. Peters, Comp- 


and 


and dividend, and upon any dissolution or liquidation 
of Company is entitled to receive $100 and dividend, 
plus a premium of $5 per share if such liquidation be 
voluntary, before any distribution may be made to 
Common. 

Additional Pfd. may not be issued unless the net 
earnings available for dividends on Pfd., as therein de- 
fined, for any 12 consecutive calendar months within 
15 calendar months immediately preceding the date of 
the additional issue, are at least 2%4 times the annual 
dividend requirements on all Pfd. outstanding, to- 
gether with that proposed to be issued. Without the 
consent of the holders of at least two-thirds of Pfd., 
Company may not authorize or issue any stock having 
preference over Pfd. as to dividends or as to disposi- 
tion of assets upon dissolution or liquidation; amend 
the provisions of Pfd. so as to effect adversely any of 
the preferences and other rights given to the Pfd., ex- 
cept to increase the authorized number of shares of 
Common or increase the authorized number of shares 
of Pid. Pfd. shall be entitled to vote share and share 
alike with Common, if at any time dividends shall be 
in arrears and unpaid on Pfd. for 8 consecutive quarter- 
ly periods and until all such dividends in arrears shal! 
have been paid. 

Tax Provisions—Dividends are exempt from present 
Normal Federal Income tax and Company agrees to 
refund certain Pennsylvania, Connecticut and Califor- 
nia taxes not to exceed 4 mills, Maryland tax not to 
exceed 414 mills and Massachusetts income tax not to 
exceed 6% to resident holders upon proper application. 

Legal Opinion—-White & Case, New York. 

Original Offering—First publicly offered (15,000 
shares $6.50 Dividend Series) in Jan., 1928 at $99 and 
dividend, to yield over 6.56% by G. L. Ohrstrom & Co., 
Inc., New York. 

Transfer Agent (Pid.)—Seaboard National Bank oi 
New York, N. Y. : 

Dividends—Pfd. dividends are payable quarterly, J, 
A, J & O1 at Seaboard National Bank of New York. 


FUNDED DEBT 


$1,961,200 FIRST MORTGAGE TWENTY-YEAR SINKING FUND 
6% GOLD BONDS, SERIES “A”; DUE OCTOBER 1, 1945 

$1,700,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES OF 
1948; DUE JANUARY 1, 1948 


Dated, Series “A” 6% of 1945, October 1, 1925 and 
5% Series of 1948, January 1, 1928. 

Interest Payable April and October 1 on Series “A”’ 
6s and January and July 1 on 5% Series of 1948 at 
Bank of North America & Trust: Co., Philadelphia, 
Pa., and Seaboard National Bank of New: York, Nv Y. 

Denominations—Coupon, $100 (6% Series “A” 
only), $500 and. $1,000; principal may be registered ; 
denominations interchangeable. j 

Trustees—Bank of North America & Trust Co. and 
John H. Mason, Philadelphia. . 


Provisions of Issue—Authorized amount, unlimited; 
outstanding Jan. 31, 1928, $1,961,200 Series “A” 6s 
and $1,700,000 5% Series of 1948. The proceeds from 
the sale of $1,700,000 5% Series of 1948 were used to 
acquire additional properties and for other corporate 
purposes. 

The mortgage securing these bonds, as amended by 
supplemental indenture dated Jan. 1, 1928 provides 
that additional bonds. of Series “A,” or Series of 1948, 
or of other series hereafter created may be issued: 
(a) for the purpose of refunding an equal principal 
amount of bonds of any prior series, and for not in 
excess of 70% of the cost or fair value, whichever is 
lower, of physical additions and extensions, as defined 
in the amended mortgage, acquired or constructed by 
Company, provided the Company’s net earnings, as 
defined in the amended mortgage, for 12 consecutive 
calendar months within the 14 caléndar months’ im- 
mediately preceding the date of application for such 
additional bonds, have been at least equal to twice 


PUBLIC UTILITIES (Arizona Edison Co.) 


annual interest charges on all bonds outstanding 
against the properties and those then proposed to be 
issued. 3 4 
Callability—Series “A” 6s are subject to call as @ | 
whole or in part with accrued interest, on any interest 
date on 30 days’ notice at a premium of 5% on or be 
fore Oct. 1, 1940 and thereafter at a premium of 2% | 
on or before Oct. 1, 1945. | 
The 5% Series of 1948 is subject to call as a whole | 
or in part on any interest date upon 30 days’ notice, | 
to and including Jan. 1, 1930 at 105; thereafter, to and 
including Jan. 1, 1935 at 103; thereafter to:and ime 
cluding Jan. 1, 1941 at 102; thereafter to and includ. 
ing Jan. 1, 1945 at 101; and thereafter at 100; plus 
accrued interest in each case. a 
Sinking Fund—For the Series “A” 6s, Company | 
agreed to deposit cash with Trustee on Oct. 1, 1926 
and annually thereafter, in an amount equal to 1% 
of the principal amount of Series “A” bonds at the | 
time outstanding in each of the years 1926-1935, in- 


clusive, and 2% in each of the years 1936-1944, in: | 
clusive, these funds to be applied to the purchase of — 


Series “A” bonds at not exceeding the then current | 
redemption price or to their redemption on the fol- 
lowing interest date. 

As provided in Supplemental Indenture, Company 
agrees to pay to Trustee, in cash or in Series’ “A” or | 
Series of 1948 bonds at par, on May 1, 1929, and annu- 
ally thereafter, an amount equal to 1% of the principal | 
amount of Series of 1948 bonds at the time outstanding | 
in each of the years 1929 to 1938 inclusive, and 2% of 
said principal amount in each of the years 1939 to 1947, 
inclusive. The Supplemental Indenture also provides — 
that Company may credit against such payments 70% 
of the cost or fair value, whichever is lower, of bondable | 


additions and extensions against which no bonds have | 


been or may thereafter be issued. Moneys in this fund 
may be used to purchase or redeem Series “A” or Ser- 


ies of 1948 bonds or may be withdrawn to reimburse | 


the Company for a like percentage of similar additions — 


and extensions. 


Maintenance and Depreciation Fund—-The Company | 


has covenanted that on or before the last day of Febru- 
ary of each year it will set apart as a Maintenance and 
Depreciation Fund an amount equal to 12144% of the 


gross earnings derived from the operation of the prop- 
erties of the Company. This fund may be expended for | 


repairs and maintenance, and also for additions and ex- 
tensions, but no bonds may be issued against such ex- 
penditures. Whenever all Series ‘‘A” bonds have been 
retired, and from time to time thereafter, at intervals 


of not less than 3 years, the Maintenance and Deprecia- | 


tion Fund may be re-established at such percentages 
of operating revenue as shall be fixed by arbitration. 


Security—These bonds are secured by a direct first 
mortgage on the entire physical property, rights, priv- 
ileges and franchises in the United States now owned 
by Company or hereafter acquired except as to liens 
existing on property hereafter acquired at the time of 
acquisition. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%, and agrees to refund upon proper 
application Minnesota, Pennsylvania, 
Kansas and California taxes not to exceed 4 mills, 
Maryland taxes not to exceed 414 mills, Kentucky, 
Virginia, West Virginia and District of Columbia 
taxes not to exceed 5 mills, Michigan exemption tax 
not to exceed 5 mills, and Massachusetts income tax 
not to exceed 6%. ; 


Legal Opinion—Chapman, Cutler & Parker (for 
Company) and Townsend, Elliott & Munson (for 
Bankers) for Series “A” 6s, and White & Case, New 
York, for 5% Series of 1948, “y 

Original Offering—First publicly offered ($2,000,000 
Series “A” 6s) in February, 1926, at 97%4 and interest 
to yield 6.22% by Stroud & Co., Inc., Philadelphia, Pa. 
etc., and True, Webber & Co., Chicago; $1,700,000 5% 
Series of 1948 offered in January, 1928, at 96 and in- 


Connecticut, | 


be 


a ae 


} 
| 
| 


_ Total 


' Sec. & Treas.; F. W. Peters, Compt., 
| N. Garrison, 


terest, to yield 5.33%, by G. L. Ohrstrom & Co., Inc., 
and Coffin & Burr, Inc., New York, ete. 
Price Range— 
Series “A” 6s— 
High 
Low 
*Bid prices. 
INCOME ACCOUNT, YEARS ENDED JANUARY 31 
{Including full year’s operations of all properties owned at 
. January 31, 1923) 


*1927 *1926 


So aia tat dt tam) oO eae pee arene ts oe 1S ee @ Tee bs) Ogle aS) He Phe 


; 1928 1927 
BE TOV CICS) ater eee viet c $1,463,230 $1,390,669 
Operating expenses ......-...-++: BT, 657,370 654,485 
MPPTATETIATIC®. lt Meise Sietete so el wits ilu las ey 102,542 
ED erie ar cuca aa ie ie 66,595 71,291 
@ilotal expenses,),. 1... 2... ./5- 652 a+: $835,102 $828,318 
MEP CATNINES. 06) 64. F > vee yy iqet: 628,128 562,351 
MrECIAION Syl se ee. i ew 69,659 68,843 
PUENTE e(eGh NER NLA (He: Re ae a $558,469 $493,508 
Annual interest on funded debt ...... 202,672 202,672 
MIAO CE MA We Rist dele ste ellbes cece ee $355,797 $290,836 
Annual dividends on Pfd. .........+... 97,500 97,500 
BME ile iki rote gRri tn ceva $238,297 $193,336 
GENERAL BALANCE SHEET, JANUABY 31, 1928 
Assets— 
Bred capitammoan CALM ne. AOU Ge $6,051,413 
Ir ee ee eee a 115,679 
Notes and accounts receivable ........-4.-.2+-+%+ 148,877 
Materials and supplies .........0. ee esse eee eee: 102,112 
Prepayments and misc. current assets ......-....-. 40,127 
Miscellaneous assets ........++--+:--+5 Le PO ae 11,306 
Amort. debt disc. & misc. deferred charges ........ 56,313 
MT Re eS wah an oe bee $6,525,827 
Liabilities— 
Common stock (23,000 no par shares) ........---- 179,088 
Preferred stock (15,000 no par $6.50 shares) ...... 1,379,237 


ME debtiveieis. Seas c segs nee Ole 3,661,200 


Wccounts payable .......-...- ++ cede e ee crete ee: 34,389 

Monsumers’ deposits +. -.....-.0. seer ee sere ree 91,049 

(Misc. current liabilities ........-..eeeeeee eens 4863 
MEMIGG tAXOS OLS hee eee oe ee se eee es 32,671 
Miscrued interest... 2. uence re nea ame 49,657 

Accrued dividends .-.......-------0e-e eee eee: 8,125 

Wiiscellaneous accruals ©... 00.6... cee eee 6,378 
Due affiliated companies ......... 0.00000 e ee eee eee 115,827 

Retirement reserves .......-- 02 ee teen eects 831,599 

MN, TESCTVICS |. os fe ci erie sc ptalee ene e wernt estes 11,645 

| Misc. unadjusted credits .......---...00 0005 ese 9,399 
NT a Ew on aS ly. tree ae EERE AS 110,699 
Rese sees heme etree 2s iain Goosen Fs 8 $6,525,827 


Officers: E. C. Deal, Pres.; W. Hynes Pitner, V-P.; 
L. O. Gordon, V-P., New York; W. C. Hornberger, 
V-P. & Gen. Megr., Phoenix, Ariz.; D. L. McDaniel, 
New York; C. 


Phoenix, 


Sec. & Asst. Treas., 


Asst. 
Ariz. 
Miirectors: E. C. Deal, W. Hynes Pitner, L.,O. Gor- 


don, D. L. McDaniel, F. W. Peters, New York. 
General Office, Home Builders Bldg., Phoenix, 
Ariz., and 27 William St., New York. 


NORTHERN MICHIGAN PUBLIC 
SERVICE COMPANY 

(Controlled by General Power and Light Company) 
_ History and Properties—Incorporated in Nov., 1925, 
in Michigan; successor to the Boardman River Electric 
Light & Power Co., which has operated since 1894. 
In 1927 acquired the properties, of the Leland Light 
and Power Co. Owns and operates two hydro-electric 
plants on the Boardman River, and one at the outlet 
of Lake Leelanau, with a combined installed capacity 
of 1,500 k.w. Miles of transmission lines, 65. Com- 
py supplies electricity to Traverse City, ; Leland, 
East Leland, Fountain Point, West Side Resort, Sut- 
Coo Bay, Lake Leelanau, Northport, Omena Point, 
Good Harbor, Omena, and Cedar, Mich., with an esti- 
mated population in excess of 20,000. 

* 


CAPITAL STOCK 


: @eThe entire capital stock, except directors’ shares is 


wned by General Power and Light Co. 


PUBLIC UTILITIES (Peoples Light & Power Corp. System) 


FUNDED DEBT 


$342,000 FIRST MORTGAGE TWENTY-YEAR SINKING FUND 


GOLD 6s, SERIES “A”; DUE OCTOBER 1, 1945 

Dated October 1, 1925. 

Interest Payable April and October 1, at Guardian 
Trust Co. Detroit, Mich. 

Denominations—Coupon, $100, $500 and_ $1,000; 
principal may be registered; denominations in- 
terchangeable. 

Trustee—-Guardian Trust Co., Detroit. 

Provisions of Issue—Authorized amount, unlimited; 
outstanding, Jan. 31, 1928, $342,000. 

Additional bonds in one or more series with interest 
rates, maturity dates, redemption and sinking fund 
provisions and other terms and conditions to be de- 
termined, may be issued for the purpose of acquiring 
new properties and making or acquiring permanent ad- 
ditions and improvements to the properties but (1) not 
in excess of 80% of the fair depreciated value of the 
physical properties of such new acquisitions, or of the 
cost thereof whichever is lower, or 80% of the actual 
and reasonable cost or fair value of the permanent 
additions and improvements whichever is lower; (2) 
not unless the net earnings of Company as defined in 
the indenture, shall be 134 times annual interest 
charges on all outstanding bonds including those pro- 
posed to be issued. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice up to and including 
Oct. 1, 1940, at 105 and accrued interest, thereafter at 
102% and accrued interest. 

Sinking Fund—The Trust Indenture provides for a 
sinking fund to retire bonds equal to 17% of the out- 
standing bonds for each of the first ten years, and 
equal to 2% of the outstanding bonds for the next ten 
years. 

Security-—Secured by a first mortgage on all the 
physical properties of Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund to resi- 
dent holders upon timely and appropriate applica- 
tion Personal Property Taxes of any State, under any 
present law, not in excess of 5 Mills, and the Massa- 
chusetts Income Tax on the interest not exceeding 6% 
of such interest per annum. Tax exempt in the State 
of Michigan. 

Legal Opinion — Chapman, 
Chicago. 

Original Offering—First publicly offered ($200,000) 
about October, 1925, at 97 and interest, yielding over 
6.25%, by Hayden, Van Atter & Co., Detroit and 
Grand Rapids, Michigan, and True, Webber & Co., 
Chicago, additional bonds offered in Oct., 1926, by the 
same bankers at 99 and interest, yielding about 6.10%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


Cutler & Parker, 


1926 1925 © 

Gross revenues, all sources.......-+--- $94,368 $67,555 

Operating expenses, maint. & taxes ... 45,052 29,374 

Net edrminys, os codes vee ee ote $49,316 $38,181 

Teiferesh CCRATICS. We cdc eB -\+ especies Pi Ze Un ® aces eae 
Balance for deprec., Federal taxes and at 

Hividendsys ra weer es MLE & ded oe es $28,586 $38,181 


Gordon, D. L. L / 
General Office, 27 William St., 


WESTERN STATES UTILITIES 
COMPANY 
(Controlled by General Power and Light Company) 
History and Properties—Incorporated in Delaware. 
‘n 1925. Serves without competion a population in 
excess. of 10,000 in Winnemucca, Nev.; Morgan, 
Littleton, Richville, Milton, Portersville and the Como 
Resort in Utah; Malad City, Ida., and Cokeville, Wyo. 
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PUBLIC UTILITIES . g 
EE — ————— 


Electric light and power at Winnemucca is both oil 
engine and hydro-electrically developed. The water 
works are also owned by this Company. In Utah all 
power is purchased from the Utah Power Company 
under a long-term favorable contract. At both Malad 
City and Cokeville, the power is hydro-electric devel- 


opment, 
CAPITAL STOCK 


Authorized and outstanding, 5,000 shares of no par 
value. All owned, except directors’ qualifying shares 
by General Power and Light Co. 

FUNDED DEBT 
$328,400 FIRST MORTGAGE TWENTY-YEAR SINKING FUND 

GOLD 6s, SERIES “A”; DUE OCTOBER 1, 1945 

Dated October 1, 1925. 

Interest Payable April and October 1, at Guaranty 
Trust Co. of New York. 

Denominations——Coupon, 
principal may be 
changeable. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized amount unlimited; 
outstanding Jan. 31, 1928, $328,400. 

The mortgage provides for issuance of bonds in one 
or more series with interest rates, maturity dates, 
redemption and sinking fund provisions and other 
terms and conditions to be determined as new series 
are created. Additional bonds may be issued for the 
purpose of acquiring new properties and making or 
acquiring permanent additions and improvements to 
the properties but (1) not in excess of 80% of the fair 
depreciated value of the physical properties of such 
new acquisitions, or of the cost thereof, whichever is 
lower. or 80% of the actual and reasonable cost or 
fair value of the permanent additions and improve- 
ments, whichever is lower; (2) not unless net earn- 
ings of Company and its subsidiaries (including such 
new subsidiary) as defined in the Indenture, shall be 
134 times annual interest charges on all outstanding 
bonds, including those proposed to be issued. 

Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice up to and 
including October 1, 1940, at 105 and interest, there- 
after at 102% and interest. 

Sinking Fund—The Trust Indenture provides for a 
sinking fund to retire bonds equal to 1% of the out- 
standing bonds for each of the first ten years, and 
equal to 2% of the outstanding bonds for the next 
ten years. 

Security—Secured by a first mortgage on all prop- 
erties of Company, the value of which, according to 
report by Day & Zimmermann of Philadelphia, is in 
excess of $650,000. 


Tax Provisious—Company pays Normal Federal 
Income Tax up to 2%. Personal Property Taxes 
of any State under any present law, not in excess of 
5 mills, Michigan 5 Mills Tax, and the Massachusetts 
Income Tax on the interest not exceeding 6% of such 
interest, refundable to resident holders upon timely 
and appropriate application. 

Legal Opinion——-Chapman, Cutler & Parker, Chi- 
cago. ; 

Otigisisl Offering—First publicly offered ($300,000) 
in October, 1925, at 9634 and interest, yielding about 
6.30%, by True, Webber & Co., Chicago. 

EARNINGS, YEARS ENDED DECEMBER 31 
(Latest Available) 


$100, $500 and $1,000; 


registered; denominations inter- 


1926 1925 1924 
Operating revenues ....... $134,429 $124,710 $122,824 
Operating expen. taxes, etc. 55,308 64,486 71,467 
Net earnings op cot sn $79,121 $60,224 $51,357 
Non-operating income... (ee we 769 768 
Gross income ..... PR $79,121 $60,992 $52,125 
Sundry income charges (is) sso al 2551 2,497 
Net inc. before int., depre., 
bond int. and Fed. inc. 
taxes tintnioes ch. Sead pred: $79,121 $58,441 $49,628 
Interestchar ges si. i i:% s kves RRA US MEN at ate ne Cem et Oe vet 
Dalene ey par Atypical SOMSOE tite he etn eat 


New York Office, 27 William St. 


PRINCETON WATER CO. 


History—Incorporated Nov. 7, 1881, in N. J. 
Franchise expires Nov. 7, 1931. Supplies Princeton, | 
N. J., with water serving population of 8,200. Output’ 
Ht ce amounted to 309,305,000 gals. No. of metaan| 

Ry kro) 
CAPITAL STOCK a 

Authorized and outstanding, $125,000; par, $50. | 
Annual meeting, first Monday in Feb. 7 | 

Dividends—Dividends of 6% each paid in 1921, | 
1922, 1923, 1924, 1925, 1926 and 1927. 


FUNDED DEBT 

$36,000 First Gold 5s; dated July 10, 1914; due 
$2,000 each January 1, to 1931; int. Jan. and July a | 
at Company’s office, Princeton, N. J. Coupon, $1,000; | 
principal may be registered. Trenton Trust & Safe | 
Deposit Co., Trenton, N. J., Trustee. Authorized issue, | 
$60,000. Bonds cannot be called. A first lien on | 
entire property. Company pays Normal Federal In-| 
come Tax up to 2%. . 

$114,000 First and Refunding Gold 6s; due Nov. 1, 
1931; int. May and Nov. 1. Princeton Bank & Trust 
noe Princeton, N. J., Trustee. Authorized issue, $150,-_ 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross }earhings... ae, $79,384 $74,481 $73,860 
Oper. exp., taxes & deprec. 52,281 51,892 53 342 | 
INet earnings... xeon sae $27,102 $22,589 $20,548 
Other income s-5. 4... Pees 72 163 43 
ihotaliin come Aisne eae $27,174 $22,752 $20,591 | 
Bond interest) hs.. moceee ae 8,640 782052 ih ich 6,200 | 
Otherrvinterest, ete, ... ane 93 155 2,869 | 
A Otel Chargés 2 it atseneie $8,733 $9,371 $9,069 | 
INeteaniconregie, Rieke ee 18,441 13,381 11,522 | 
Dividends pasdy soca x poopie ok 7,500 6,750 6,000 | 
Sucplusstor year. ee $10,941 $6,631 $5,522, 
GENERAL BALANCE SHEET, DECEMBER 31 . 
Assets— 1927 1926 1925 
Property .account | ih wae. $353,606 $343,149 $335,364 
Materials and supplies .... 8,076 7,516 6,971 | 
Gari ce ee eat 561 1,229 11m | 
Accounts receivable ....... 21,302 19,965 21,868 | 
Other icurrent-assets .4.4..40.7 eee 1,548 1,428 
Unadjusted debits ........ 13,827 7,157 1,565 | 
Potala Mone. Sateen meee $397,372 $380,564 $368,307, 
Liabilities— : | 
Capital. stock kati: eee $125,000 $125,000 $100,000 | 
Punded' debt 20708 iaever 150,000 150,000 110,000 | 
Notes payable: 241g aie), 3,0000 ) SOS as 61,500 | 
Accounts! payabley ‘i <hens A 2,863 2,645 3,523 
Interest, acceued ©. tusk. sie 2,590 2,250 1,75 
Accr, amortization of capital 39,616 37,345 34,836 
Pront*and™agse. 4). eo a 74,303 63,324 56,693 
etaltd: omletih. aoe t ls $397,372 $380,564 $368,307 | 


Officers: Bayard Stockton, Pres.; Edw. L. Howe, 
V-P.; H. D. Eldridge, Sec. & Treas., Princeton, N. J. 

Directors: Edward L. Howe, Bayard Stockton, G. 
C. Wintringer, H. D. Eldridge, Lloyd W. Grover. 
Ee S. MacLaren, Edward A. MacMillan, Princeton 

ok 

General Office, Princeton, N. J. 


, 


NEW ENGLAND INVESTMENT AND 
SECURITY COMPANY—1927 


(Controlled by New York, New Haven & Hartford 
RR. Co.) 


A Voluntary Association under an Agreement and 
Declaration of Trust dated June 25, 1906. The pur- 
pose of its organization was to acquire shares and 
securities of any corporation, voluntary association or 
trust in the New England states engaged in the busi- 
ness of transportation or in the businéss of supply- 
ing power or materials for those organizations so ac- 
quired and to finance acquired organizations. Under 


PUBLIC UTILITIES 
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the terms of the above agreement and of an agree- 
ment and declaration of Trust dated May 25, 1927, 
the Association is continued for ten years from that 


date under the designation of “New England Invest- 
ment and Security Company—1927”. 

Controls through ownership, directly or indirectly, 
of all or a majority of their stocks the Springfield 
Railway Companies—1926, Springfield Street Ry. Co. 
Worcester Consolidated Street Ry. Co., Worcester & 
Shrewsbury Street Ry. Co., and Worcester & Shrews- 
bury Railroad Co., the two latter properties being ac- 
quired in Jan. 1925. The Milford, Attleboro and 


Woonsocket St. Ry. Co. went into hands of receiver 


July 2, 1924 thus terminating its control by the New 


England Investment and Security Co. 

The company holds by assignment dated April 1, 
1909, all the Consolidated. Ry. Co.’s interest in the 
capital stock of the Worcester & Webster Street Ry., 
and Webster & Dudley Street Ry. 

The New England Investment & Security Co. for- 
merly held control of the Worcester Railways & In- 


_ yestment Co., but the latter company liquidated and 


dissolved and made a final distribution of its assets 
Dec. 31, 1917. The New England Investment & Se- 
curity Co. as sole shareholder at liquidation received 


_ ‘the entire assets. 


Acquisition Approved—The New York, New Haven 
& Hartford R. R. Co. in Dec., 1923, filed petition in 
Massachusetts General Court for legislation enabling 
it to acquire the property of the New England In- 
vestment & Security Co. or such other legislation per- 
taining to the road’s interest in that company. The 
“New Haven” owns $12,825,000 of the outstanding 
$13,115,000 notes of the “New England Company,” 
which matured April 1, 1924. Under favorable action 
by the Federal courts in November, 1925, and by the 
Legislature of Massachusetts in 1926, the New York, 
New Haven & Hartford RR. Co. has been permitted 
to assume control of this Association. 


CAPITAL STOCK 

Authorized, $100,000 Common and $10,000,000 4% 
cumulative Pfd.; outstanding, $100,000 Common and 
$111,500 Pfd.; par, $100. All the Common stock is 
owned by The New York, New Haven & Hartford 
RR. Co. The Pfd. stock is redeemable at any time 
as an entirety only at 105 and accumulated dividends. 

Transfer Agent—Old Colony Trust Co., Buston. 

Registrar—New England Trust Co., Boston. 

Annual Meeting—Third Wednesday in May. 


Dividends—Dividends on Pfd. stock are guaranteed 
by the N. Y., N. H. & H.R. R. Co., which also guar- 
antees $105 per share in case of liquidation. The valid- 
ity of the guaranty has been upheld by the Connecti- 
cut Supreme Court of Errors. Dividends of 4% per 
annum on Pfd. stock are paid Jan. and July 1. No 


_ dividends paid on Common. 


Exchange of Preferred Stock—By vote of the trus- 
tees on Sept. 20, 1917, the plan to exchange $4,000,000 
4% Pfd. stock (par, $100) for an equal number of 
shares of First Pfd. stock of the Worcester Consoli- 
dated Street Ry. became operative. The latter has a 
par value of $80 per share and is entitled to $105 per 
share in the event of liquidation and to cumulative 
dividends of $5 per share. Exchange of the stock re- 
lieves the New York, New Haven & Hartford, R. R. 
of its guaranty of dividends thereon. The New Eng- 
land Company stock exchanged to be cancelled. As 
of Dec. 31, 1927, 38,885 shares had been exchanged. 

Control—Under the approval of the Massachusetts 
Department of Public Utilities in Jan., 1927, The New 
York, New Haven & Hartford RR. Co. acquired the 
entire Common stock of the “Investment Company” 
which since 1914, had been held by a protective com- 


‘mittee in the interest of the Pfd. shareholders, the 


former holders accepting in exchange $290,000 par 
Value of the “Investment Company,” Funding Gold 
notes. 


FUNDING GOLD NOTES 

The company has outstanding, $13,115,000 3%, 4% 
and 5% Funding Gold Notes; dated April 1, 1909; due 
April 1, 1924; int. April and Oct. 1, at Old Colony 
Trust Co., Boston, Trustee. The N. Y.. N.H.& H.R.R. 
Co. owned all the notes, but in pursuance of an order 
from the Department of Justice was to dispose of same 
by April 1, 1919. In March, 1919, an extension was 
granted to July 1, 1921, in which to dispose of these 
notes, and in 1925 a decision in the Federal court re- 
leased the N. Y., N. H. & H. RR. from the obligation 
to dispose of the notes. The N. Y., N. H. & H. RR. 
Co. guarantees the principal and interest of $5,000,000 
of the notes. A direct obligation of Company, but not 
secured by mortgage. 


By their terms these notes bore interest at 37 for 
5 years; at 4% for the succeeding 5 years and at 5% 
for the final 5 years, but by an agreement with the 
holders of the notes they have received in payment 
of the coupons due up to April 1, 1917 inclusive, cash 
at the rate of 3%, and for the Oct. 1, 1917, coupon at 
2%, taking an obligation of the New England Invest- 
ment and Security Company for the difference. The 
holders of the notes accepted the obligation of the 
Investment Company for the entire amount of the 
coupons due April 1, 1918, Oct. 1, 1918 and April 1, 
1919, and for balance of coupons due Oct. 1, 1919, after 
payment of $34,000 cash by the Investment Company. 
The coupons due April 1 and Oct. 1, 1920; April 1 
and Oct. 1, 1921; April 1 and Oct. 1, 1922, and April 1 
and Oct. 1, 1923, were also settled in obligations. 
Original issue, $16,250,000, of which $3,135,000 re- 
deemed and cancelled. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Dividends & int. received.. $74,531 $66,194 $84,625 
EXPENSES SPs es siete. apees 12,991 19,976 18,654 
Net limconie) 42), pf% 4)» 2-5 $61,540 $46,218 $65,971 
Interest chargeswss+42 5.5: « 537,643 537,715 537,715 
Balance (deficit) ....... $476,103 $491,497 $471,744 
Pfd: dividends paid \..2...5 0 -veeses- 4,460 4,460 
WemeitislOluweatin were: $476,103 $495,957 $476,204 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Stocks of other companies. $11,438,562 $11,756,060 $11,756,060 
Bonds of other companies. . 369,853 422,000 438,121 
Notes & indebtedness of Seite 
other companies: . .i.).:.- 745,005 370,005 475,005 
Cash and cash assets ..... 86,731 370,40 202,277 
Accrued income receivable. 29,545 13,958 13,946 
Accounts receivable ....... 9,640 7,650 17,000 
Prohtiand OSS. feiad 44th 2,988,270 2,196,523 1,702,293 
EP Gtal he chet Sern. Ahh $15,667,606 $15,136,596 $14,604,702 
Liabilities— 
Preferred stock ........... $111,500 $111,500 $111,500 
@ommon- stockMie wer}. at: 100,000 100,000 100,000 
Fifteen-yr. fund. gold notes 13,115,000 13,115,000 13,115,000 
Accounts, payable « - 2.1.4. - 2,338,426 1,807,396 1,275,522 
Pfd. divd. checks unpaid .. 450 470 450 
Pfd. dividends payable .... 2,230 2,230 2,230 


Total $15,667,606 $15,136,596 $14,604,702 


Officers: Edward J. Pearson, Chrm. of Board; Ed- 
ward J. Buckland, V-Chrm. of Board, New Haven, 
Conn.: Clark V. Wood, Pres., Springfield, Mass. ; Ar- 
thur P. Russell, V-P., Boston, Mass. ; Leverett Candee, 
Treas.: Wm. F. Crowe, Sec.; Charles “T. Converse, 
Compt. & Aud., Springfield, Mass.; Bentley W. War- 
ren, Gen. Counsel, Boston, Mass. 

Trustees: Edward J. Pearson, Edward G. Buckland, 
Howard S. Palmer, New Haven, Conn.; Francis H. 
Dewey, Worcester, Mass.; Arthur P. Russell, Hing- 
ham, Mass.; George G. Bulkley, Clark V. Wood, 
Springfield, Mass. 

Office, 145 State St., Springfield, Mass. 
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SPRINGFIELD RAILWAY COMPANTES—1926 


(Controlled by New England Investment and Security Company—1927) - 
Transfer Agent—Secretary of Company, Spring- 


History—A Voluntary Association under an Agree- 
ment and Declaration of Trust, dated March 15, 1905. 
and continued for a period of ten years from February 
15, 1926 under the title of Springfield Railway Com- 
panies—1926. The purpose of its organization was to 
acquire shares and securities of Massachusetts cor- 
porations in the vicinity of Springfield, Mass., engaged 
in the business of transportation or in the business of 
supplying power for organizations so acquired. Owns 
nearly all the stock of the Springfield Street Ry. Co. 
(see appended statement). 


CAPITAL STOCK 

Authorized, $10,000,000 Common and $5,000,000 4% 
cumulative Pfd.; outstanding, $2,000,000 (reduced in 
February, 1926 from $6,800,000) Common and $3,026,- 
100 Pfd.; par, $100. The entire Common shares are 
owned by the New England Investment and Security 
Co.—1927. 

Preferred Stock Provisions—Pfd. shares are subject 
to redemption on any dividend date at 105 and ac- 
crued dividends, and in case of liquidation, will re- 
ceive 105, guaranteed by the N. Y., New Haven & H. 
R. R. Co., which also guarantees 4% dividends. 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Stocks of st. ry. companies $10,196,793 $10,196,793 $10,196,793 
5,00 75,0 


Notes of st. ry. companies 5 UY ie uigun pet erae 
Cash and other cash assets 107,959 44.172 53,809 
Accrued income receivable. 93,040 139,537 139,491 
Unadjusted, (debits: suas: CHES UR ta Lean RUN oun het 


PEREIEE 8G Metal “$10,479,183 $10,455,502 $10,390,093 

Officers: Edward J. Pearson, Chrm. of Board; Ed- 
ward G. Buckland, Vice-Chrm. of Board, New Haven, 
Conn.; Clark.V. Wood, Pres., Springfield, Mass. ; 
Charles M:. Rogerson, V-P.;. Bentley W. Warren, 
General Counsel, Boston, Mass.; Leverett Candee, 
Treas? Wim FY Crowe. See. Charles “Converse, 
Compt. & Aud., Springfield, Mass. 


PUBLIC UTILITIES 


field, Mass. 
Registrar—Third National Bank, Springfield, Mass. 
Annual Meeting—Second Wednesday in October. 
Dividends—Dividends are paid semi-annually, Jan. 
and July 1, guaranteed by N. Y., N. H., & H. R. R. Cop 


On Common a dividend of $1. 60 per ‘share was paid | 


July 1, 1926; Jan. 3 and July 1, 1927, $1.15 a Share 
each ; - Jan, eX 1928, $1.60 a share. 
FUNDED DEBT 


Trustees: Edward J. Pearson, Howard S. Palmer, 
Edward G. Buckland, New Haven, Conn.; Arthur P. 
Russell, Hingham, Mass.; Charles M. Rogerson, Bos- 
ton, Mass.; Clark V. Wood, George G. Bulkley, Spring- 
field, Mass. 


Office, 145 State St., Springfield, Mass. 


SPRINGFIELD STREET RAILWAY COMPANY 
(Controlled by Springfield Railway Companies—1926) 


History—Incorporated March 16, 1868, in Mass. On 
Dec. 31, 1909, absorbed the Western Massachusetts 
St. Ry. Co., by exchange of stock, share for share, and 
on Dec. 1, 1910, absorbed the Springfield & Eastern 
St. Ry. (formerly operated under lease) on the same 
basis. Line owned: Main track, 146.53 miles; second 
track, 42.59 miles; sidings, etc., 14.43 miles—total 
owned, 203.55 miles. Line operated: Main track, 92.78 
miles; second track, 41.10 miles; siding, etc., 11.48 
miles—total operated, 145.36 miles (including 0.56 
mile of leased track). Gauge, standard. Equipment: 
247 closed cars (including 205 one-man cars), 36 buses, 
35 open cars, 35 service cars, 22 snow plows, 11 sweep- 
ers—total, 386. 

CAPITAL STOCK 

Authorized and outstanding, $4,654,700 (increased 
from $3,708,100 in June, 1916); par, $100. A majority 
owned by Springfield Ry. Cos——1926. Annual meeting, 
first Tuesday in November. 


Dividends—Dividends at rate of 8% per annum 
paid to June 30, 1910; 7% paid during years ended 
June 30, 1911, 1912, 1913 and 1914; 64% during years 
ended June 30, 1915 and 1916; 134% in” Dec." 1916" 
none to Dec. 1920, when 2% was paid; July, 1921, eae 
Van O22 Ta Tes July, 1922, 2% ; Jans and. july, 1923, 
3% each; Jan. and July, 1924, 2% each; July 1, 1925, 


2%; Jan. 2, 1926, 3%; July 1, 1926, 2 Jan. 3, 1927, 
3%, july 1, 1927, 2%; Jan. 3, 1928, 2 


FUNDED DEBT 


$2,464,000 SPRINGFIELD STREET RY. CO. REFUNDING AND 
GENERAL MORTGAGE GOLD 6s; DUE SEPTEMBER 1, 1940 


$226,300 SPRINGFIELD STREET RY. CO. REFUNDING AND | 


GENERAL MORTGAGE GOLD 7s; DUE SEPTEMBER 1, 1940 
$200,000 SPRINGFIELD STREET RY. CO. REFUNDING AND 
GENERAL MORTGAGE 6144s; DUE SEPTEMBER 1, 1940 


Dated September 1, 1920. 

Interest Payable March and September 1, at Old 
Colony Trust Co., Boston. 

Denominations—Coupon, $100, $500 and $1,000. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Tess lA ubhie ted: $5,000,000 ; 


000 are 6s, $200,000 are 6%s, and $226,300 are 7s. The 
$200,000 644s were issued Dec. 30, 1925, to retire a like 


amount of Western Massachusetts Street Ry. Co. First. 


5s, matured and paid off Feb. 1, 1926; $330,000 6s were 
issued March 24, 1927, to retire a like amount of 
Springfield & Eastern St. Ry. Co. First Mortgage 5s, 
due Jan. 1, 1922, extended to Jan. 1, 1927, at 7%. 

Callability—Subject to call on any interest date at 
105 and interest on 30-45 days’ notice. 


Security—Secured by mortgage on entire property 


of the company. 


out- | 
standing, April 16, 1928, $2,890,300, of which $2,464- | 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMB2ZE 31 | 
1927 1926 1925 ae | 
Miscellaneous int. received $1,907 $2,658 $1,758 
Dividends received ........ 185,988 232,485 232,485 | 
Interest on notes ........ 4eV25 OT AS Ee See eee 
otal inconve?.4 0 ake s ties $192,020 $235,143 $234,243 
Deduct— 
General expenses ......... $1,298 $2,032 $1,092 
Paxes 24 DERG OMEN HED EL. 159 1,965 161 
Preferred dividends ....... 121,044 121,442 123,484 
Common dividends ....... — 55,000 55,000: rt: Aye 
Total deductions ......., $177,501 $180,439 $124,737 
Surplas for) years sd gee $14,519 $54,704 $109,506 — 
SHEET, DECEMBER 31 3 
Liabilities— 1927 1926 1925 
Preferreth’ stock: '\.u.t4 a ue $3,026,100 $3,026,100 $3,046,000. 
COMMON SLOG ster aees 2,000,000 2,000,000 6,800,000 
Accounts payable (P5140. 002 er 55 
Pfd. divd. checks unpaid .. 822 - 160 122 
Pfd. dividends payable .... 60,522 60,522 60,920 
Common dividends payable 32,000 23,000 Sox Sere 
Reserve a/c Common stock 
Cancelled Visa cabins 4,800,000 4,800,000 «.s.2..0% 
Prem. on Pfd. stock reac- 
GUPE iach shies Cenc 170273.) 28 eee Le 
Prontiand loss tean we see 389,966 545,720 482,996 | 


$10,479,183 $10,455,502 $10,390,093 


| 


Ween St. Ry., 


1 


| 
| 
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Tax Provisions—Company does not pay Normal 


‘Federal Income Tax. 


Legal Opinion—Ropes, Gray, Boyden & Perkins, 


Boston. 


Legal for Savings Banks in Maine. 


$838,295 EQUIPMENT OBLIGATIONS 


Consisting of $33,120 6% Sales Contract, due Nov. 
30, 1929; $19,825 6% Sales Contract, due Jan. 13, 1930; 
and $589,013 Prior Lien and $196,337 Deferred Lien 
6% Equipment Lease Notes, due Oct. 4, 1934. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


: 1927 
MHMOCATTNINGS 2 ete eases sett et eee ees $2,906,547 
Operating expenses 22... 0... eee eee eee eee 2,414,847 

DEOL VEAT DINGS Es Co tie mover yee nneeiyel: ore ey $491,700 
reste Adee TAKS rig che sss epeps es, ofc peut My Aape = 300,350 
Mealancenfor dividendsul).4 io... de I. et $191,350 
Mlavidends paid sich: . spits wn emca uid sie ae ofa Solel ie 186,188 
BPEGIUS {OF VEAL. roe espe tat ep om sme omen ye $5,162 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
MPAVEStMENES fs. ced eis diele ee le see Fi alee eee oH $9,727,653 
Materials and supplies.......--+ sees eeeeeeees 364,788 
SPRITE ATIC ater sige oak aes cts + scien y's 8 Gremeys ort 305,978 
BEFONt PACCOUIIIG F6-h c a nce eee ie gst tee 34,159 
Mrenerre diGebit ALESIS yA. CSR). Shae ef. See ehhh! 368,036 

ilies? 2 Meee eh. Pah a ao AM B, 6. fe si dbie’s - $10,800,614 

Liabilities— 

Bempital sGtOckidas bisia «FH. Ih aie yA pe oie Fes alae $4,654,700 
Premium on, capital stock.) oi...) 0.6 eee gies « 279,175 
MITEL CHIRCl GL NisPRa Repl caalovalcys obs uv tefs (01d oneke «16 Sapere|'s sh 3,728,595 
Moans and notes payable.............---+---:: 555,000 
see Pe tive ie ete Sa i tg, 183,492 
BPPELIECIMaADItIGS cl IMG IL csletetele ele ee tibicle owas 183,292 
Bearee RCCECIE ALETIOS : a: mye suehis wrote end erste Tse 450,909 
BAG TIECICLEPLE CIATION Wins ate cr se lpatelee hs lee girls ae 462,744 
PMTCT CMOS Soo estar he Sicha ls alg Boe aisdaieraty: Sy sph ened 302,707 

SIncot a lEueared <P Loe SL dahel lo iclste Biol d ot bles alevaya yet $10,800,614 


Officers: Edward J. Pearson, Chrm. of Bd.; Edward 
G. Buckland, V-Chrm. of Bd., New Haven, Conn.; 
Clark V. Wood, Pres.; George G. Bulkley, V-P., 
Springfield, Mass.; Howard R. Whitney, V-P., Wor- 
cester, Mass.; Wm. F. Crowe, Clerk, Leverett, Candee, 
Treas. ; Charles T. Converse, Compt. and Aud., Spring- 
field, Mass.; Bentley W. Warren, Counsel, Boston, 
Mass. 


WORCESTER CONSOLIDATED 


1926 1925 1924 1923 1922 
$3,148,364 $3,228,746 $3,173,616 $3,433,786 $3,420,854 
2,619,267 2,697,363 2,760,564 2,814,835 2,685,586 
$529,097 $531,383 $413,052 $618,951 $735,268 
293,178 292,247 $279,205 $329,877 $283,514 
$235,919 $239,136 $133,847 $289,074 $451,754 
232,735 232,735 93,094 232,735 252,709 
$3,184 $6,401 $40,753 $56,339 $219,019 

1926 1925 1924 1923 1922 
$8,983,138 $8,821,706 $8,567,018 $8,552,617 $8,265,219 
342,993 380,439 456,461 376,943 263,611 
330,071 339,382 375,189 517,580 1,091,259 
43,047 232,946 49,460 50,377 394,151 
323,951 378,914 408,951 428,104 493,098 
$10,023,200 $10,153,387 $9,857,079 $9,925,621 $10,507,338 
$4,654,700 $4,654,700 $4,654,700 $4,654,700 $4,654,700 
279,175 279,175 279,175 279,175 279,175 
2,890,300 3,090,300 2,890,300 2,890,300 3,400,300 
280,000 310,000 470,000 470,000 470,000 
250,719 211,372 95,382 187,931 258,506 
135,135 104,375 70,768 111,211 129,705 
414,989 408,744 310,469 235,550 281,125 
628,836 _ $49,232 472,927 419,117 384,886 
489,346 545,489 613,358 677,637 648,941 
$10,023,200 $10,153,387 $9,857,079 $9,925,621 $10,507,338 


Directors: Clark V. Wood, Charles W. Bosworth, 
Henry A. Field, George Dwight Pratt, George G. 


Bulkley, Henry L. Bowles, Joshua. L. Brooks, Fred- 
eric M. Jones, Springfield, Mass.; Arthur P. Russell, 
W. E. McGregor, Boston, Mass.; Edward G. Buck- 
land, Edward J. Pearson, New Haven, Conn. 


General Office, 145 State Street, Springfield, Mass. 


STREET RAILWAY COMPANY 


(Controlled by New England Investment and Security Company—1927) 


History and Properties—Chartered in 1886, in Mass. 
On Feb. 23, 1901, absorbed Leominster & Clinton 
Street Ry., the Fitchburg & Surburban Street Ry., the 
Clinton & Hudson Street Ry., the Worcester & Clin- 
ton Street Ry., the Worcester & Marlboro Street Ry., 
and the Worcester & Surburban Street Ry. On May 
31, 1911, the following companies were absorbed; 
Marlboro & Westborotigh St. Ry., Worcester & Hol- 
Worcester & Southbridge St. Ry., and 
Worcester & Blackstone Valley St. Ry. In 1895 
leased the North End St. Ry.; in July, 1896, leased 
the Worcester & Shrewsbury R. R. and Worcester & 
Shrewsbury St. Ry., and on May 31, 1911, the Web- 
ster & Dudley St. Ry., and the Worcester & Webster 
St. Ry. were leased. In March, 1913, the properties 
of the Electric Mfg. Co. and Quinsigamond Park Co: 
‘were purchased and those companies liquidated and 
dissolved. Franchises, perpetual. Population served, 
1920 census, over 384,000. 

Operates the entire street railway mileage of Wor- 
cester, Mass., together with electric car or motor coach 
service to Boylston, Shrewsbury, Grafton, Millbury, 
West Boylston, Auburn, Oxford, Southbridge, Stur- 
bridge, Webster, Holden, Sutton, Northbridge and 
Uxbridge. Length of line owned: Main track, 210.26 
miles; second track, 33.18 miles; sidings, etc., 19.15 
miles—total owned, 262.59 miles. Line operated: Main 
track, 86.97 miles; second track, 27.25 miles; sidings, 
ete., 11.64 miles—total operated, 125.86 miles (includ- 
ing 31.05 miles leased). Gauge, standard. Rail, 56 to 
75 lbs. T. and 125 lb. girder. Passenger cars: (closed, 


one-man cars, 229; open, 50), 279; service cars, 27; 
Fs) ; 


4 


snow plows, 18; sweepers, 13—-total, 388, including 51 
owned passenger motor buses. 

The Company owns a modern steam turbine generat- 
ing plant with an ultimate capacity of 15,000 k. w. and 
which has 10,000 k. w. of installed generating capacity 
located at Millbury about six miles from Worcester. 
In addition to the 10,000 k. w. generated at the Com- 
pany’s plant at Millbury the Company purchases power 
under a favorable contract from the New England 
Power Company which extends to July 1, 1928 and 
which provides for revision as to rates at that time. 


Rates—The present rate of fare is 10c cash in the 
city of Worcester. Outside the city limits a zone 
system is in operation, each zone extending about two 
miles with a fare of 7c per zone. 


CAPITAL STOCK 

Authorized and outstanding, $3,326,000 Common 
(par, $100) and $3,600,000 $5 per share cumulative 
First Pfd. (par, $80). The Pid. stock was created and 
the Common stock decreased from $6,926,000 in May, 
1917. The New England Investment & Security Co.— 
1927 owns the entire Common stock and 3,919 shares 
of the Pfd. 

Preferred Stock Provisions—The Pfd. stock is en- 
titled to cumulative dividends of $5 per share per 
annum and $105 per share in case of liquidation. While 
any matured dividend on First Pfd. stock is unpaid or 
while the unfunded and current debt of the company 
shall exceed 25% of the entire capital stock, First Pfd. 


‘ shareholders may elect a majority of the directors. 


The First Pfd. stock may not be increased without 
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PUBLIC UTILITIES (Worcester Consolidated Street Ry.) 


the consent of two-thirds of its holders except that in 
case of consolidation with Springfield Street Ry. Co., 
$2,750,000 may be issued without such consent. 
Annual Meeting—First Wednesday in November. 
Dividends—Dividends on Pfd. stock were paid semi- 
annually, June 30 and Dec. 31, up to and including 
Dec. 31, 1917; the June, 1918, dividend on Pfd. was 
postponed; none paid thereafter until April 1, 1922, 
when $2.50 per share was paid, which amount was 
paid. June 30, Oct..2 and-Dece. 30, 19227 April 1, June 
30, Oct. 1 and Dec. 31, 1923 and April 1 and June 30, 
1924; Dec. 31, 1924, $2.75 per share; June 30, 1925, 
$2.50 per share; Dec. 31, 1925, $5.25; none since, Divi- 
dend of 5% paid on Common stock in 1917; none since. 


FUNDED DEBT 


(1) 
$500,000 WORCESTER & SOUTHBRIDGH STREET RY. CO. 
FIRST MORTGAGE GOLD 6s, DUE AUGUST 1, 1930 (ORI- 
GINALLY ISSUED AS 414s, EXTENDED AT 7% TO MA- 
TURE SEPT. 1, 1927, AND AGAIN EXTENDED AT 6% TO 
MATURE AUG. 1, 1930) 
Dated September 1, 1902. 
Interest Payable at The First National Bank, Bos- 
ton, Trustee. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Security—A first hen on 26.21 miles of main track 
Assumed by Worcester Consolidated Street Ry. Co. 
Tax Provisions—Company does.not pay Normal 
Federal Income Tax. 
Original Offering—First publicly offered ($500,- 
000) in Dec., 1902, at 104 and interest. 


(2) 
$1,200,000 WORCESTER CONSOLIDATED STREET RY. CO. 
DEBENTURE GOLD 5s; ORIGINALLY DUE NOVEMBER 1, 
1927 BUT EXTENDED AT 6% TO MATURE AUGUST 1, 1930 
Dated November 1, 1907. 
Interest Payable May and November 1, at Old Col- 
ony Trust Co., Boston. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Provisions of Issue—Authorized issue, $1,364,000; 
outstanding, $1,200,000. 
Security—These Debentures rank equally with the 
First & Refunding Mortgage bonds. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
Original Offering—First publicly offered in 1909 at 
a price to net 4.6%. 
(3) 


$1,490,000 WORCESTER CONSOLIDATED STREET RY. CO. 
FIRST & REFUNDING MORTGAGE GOLD 414s; DUE AUG. 
1, 1930 


$2,116,000 WORCESTER CONSOLIDATED STREET RY. CO. 
FIRST & REFUNDING MORTGAGE GOLD 414s WITH 2% 
ADDITIONAL COUPON ATTACHED; DUE AUG. 1, 1930 
Dated August 1, 1910. 
Interest Payable February and August 1, at Old 
Colony Trust Co., Boston. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Old Colony Trust Co., Boston. 
Provisions of Issue—Authorized issue, $5,000,000. 
Additional bonds to the amount of $1,200,000 are 


specifically reserved to retire an issue of 5% Deben- 
tures originally due Nov. 1, 1927, but extended at 6% 
to mature Aug. 1, 1930. The remaining bonds may 
be issued for such purposes allowed by the statutes of 
the Commonwealth of Massachusetts as the Depart- 
ment of Public Utilities may, from time to time ap- 
prove. 


In Jan., 1913, the Massachusetts R. R. Commission- 
ers approved an issue of $500,000 First and Refunding 
bonds.' The proceeds of $450,000 were used to ac- 
quire the power house and property of the Electric 
Mfg. Co. and $50,000 for the purchase of the Quin- 
sigamond Park property. The company was also re- 
quired to establish a sinking fund by annual pay- 
ment of $1,949 until maturity of bonds. 

On Feb. 4, 1925 the Massachusetts Department of 
Public Utilities approved an issue of $2,116,000 First 
and Refunding Mortgage Gold 6%s, $1,343,000 of 
which was for the purpose of retiring ‘the following: 
$700,000 Debenture Gold 7s due March 1, 1925 (paid at 
maturity), $200,000 Worcester & Southbridge Street 
Ry. Co. First Gold 4%s due June 1, 1925 (paid at ma- 
turity), $83,000 Worcester & Clinton Street Ry. First 
Gold 7s, due Jan. 1, 1926 (paid at maturity), $160,000 
Marlborough & Westborough Street Ry. Co. First 
Gold 7s, due July 1, 1926 (paid at maturity in cash) 
and $200,000 Worcester & Blackstone Valley Street 
Ry. Co. First Gold 4%s, due Aug. 1, 1926 (paid at 
maturity in cash). 

In May, 1927 the Massachusetts Department of 
Public Utilities authorized company to issue $40,000 
First & Refunding Mortgage 4%% bonds to provide 
for the $40,000 Uxbridge and Blackstone St. Ry. Co. 
5% Debentures which matured and were paid off Oct. 
La O27n 

Callability—Subject to call at option of the Com- 
pany on any interest date on 30 days’ notice, at 110 
and accrued interest. 

Security—The First & Refunding Mortgage bonds 
ranking equally with $1,200,000 6% Debenture bonds 
due Aug. 1, 1930 (extended from Nov. 1, 1927, interest 
being increased from 5%) are secured by a direct first 
mortgage on a very substantial portion of the Com- 
pany’s entire property, including the power plant at 
Millbury and over 95% of the property located within 
the city limits of Worcester. The extra 2% coupons 
attached to $2,116,000 of these bonds are secured by a 
general mortgage upon the entire property of the 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Warren, Garfield, Whiteside & 
Lamson, Boston (for the Company), and Ropes, Gray, 
Boyden & Perkins, Boston (fer the Bankers). 

Original Offering—First publicly offered ($2,116- 
000 634s) in Feb., 1925, at 9734 and interest, yielding 
about 7% by Harris, Forbes & Co., Inc., Boston. 


4 
$877,519 miami, OBLIGATIONS 

Consisting of $18,859 6% Sales Contract, due July 
27, 1929; $3,680 6% Sales ‘Conan due Nov. 1, 1929; 
$36,000 6% Sales Contract due Jan. 8, 1930; $62, 980 
6% Sales Contract due March 10, 1930; and $756,000 
6% Equipment Trust Certificates, Series “A,” ai 
Aug. 1, 1934, of which $567,000 are Prior Lien Certi- 
ficates and $189,000 Deferred Lien Certificates. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross Heabning’s RAFT) Aviemore ida) aes $3,214,108 
Operating aieeDenses) i b28./54 52h ceteiens ahs abiaon 2,738,337 
IN GURGCEIITS tie cy) in mint tees RE ee $475,771 
Interest randiutaxess Robyn Rete ees ROEM ES 473,862 
Balancesfon dividegdsy ve: 4a. ae yrs nal $1,909 
Pot vidends Pale... vias s dates: - See oe. ok. cu cee eth ee ee 
Sarpolus forcyedcts: 2). OR: Rey Bade $1,909 


1926 1925 1924 1923 1922 
$3,362,211 $3,608,347 $3,990,854 $4,565,920 $4,421,076 
903,725 2,743,002 3,169,827 3,601,755 3,446,096 
$458,486 $865,345 $821,027 $964,164 $974,980 
453,215 514,982 458,523 473,630 482,682 
$5,271 $350,363 $362,504 $490,534 $492,298 
ae 348,750 348,750 450,000 450,000 
$5,271 $1,613 $13,754 $40,534 $42,298 


PUBLIC UTILITIES 


eae ae eee ee I eS ee | a ee eS ae eS ee ee eee 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Mad, and.cquipMent, o.oo inwsop eeig tls ome oer yptet $14,299,235 
BPEEES OWNED 1... cpa c tt nee veneers 2 
Mother investments ..........2. 08 eee eee ee ees 6,410 
Materials and supplies) .........----0- eee ene 373,547 
| SERS re pres er er ee eee eee 146,889 
MMTTENt ACCOUNTS . 2... voce ee ene eens pee sies 62,516 
Deferred debit items ............ eee eee eee es 465,134 
Mmtetal biitpriadecnaiseiAw 2 Coils ef ele 958 + $15,353,734 
Liabilities— 
MeebitalsfStOCks IPA. on 2h OLY. 2 Ul oe ol $6,926,000 
Rade }.debty rs <tae tid eta. Ase sites Glee 25 bf) < 6,183,519 
NES TMI ct cekenrbee ra na) * =lepay> cm tpt tire * 227,296 
Mumatiseand notes payable «2. oh. shee ee ees 400,000 
Weerrent liabilities? 4% 22527. 0.08. 142,510 
Weorued) liabilities) 2 tia..Liisi. MIO. 258,223 
HEODIeCiation, 9... ssjecse. bel b ea eee teres 532,896 
‘Deferred credit items .......--.+:.++.-+eeeees 191,347 
Mipropriated Surplus... 6... ee et ee 50,788 
Mt and* loss 29.20HS.. ONO ROL, Bee 441,155 

UPI: «SNS ree UP ess Keir ype gh Saye ge $15,353,734 


_ Officers: Francis H. Dewey, Chrm. of Bd., Worces- 
ter, Mass.; Arthur P. Russell, Vice-Chrm. of Board, 
Boston, Mass.; Clark V. Wood, Pres., Springfield, 
Mass.: Edward G. Buckland, V-P., New Haven, 
Conn.; Howard R. Whitney, V-P., Worcester, Mass. ; 
Wm. F. Crowe, Clerk; Leverett Candee, Treas.; 
Charles T. Converse, Compt. & Aud., Springfield, 
Mass.; Bentley W. Warren, Counsel, Boston, Mass. 


1295 

1926 1925 1924 1923 1922 
He $13,787,685 $13,643,803 $13,568,248 $13,472,505 
2 2 2 
3,194 20,131 50,480 51,083 85,435 
427,355 480,499 526,253 478,140 408,922 
320,174 273,284 316,029 458,741 757,189 
132,781 454,637 184,874 174,097 184,802 
328,504 311,417 153,358 110,398 120,436 
$15,130,033 $15,327,655 $14,874,799 $14,840,709 $15,029,291 
$6,926,000 $6,926,000 $6,926,000 6,926,000 6,926,000 
5,310,000 5,418,000 . 4,545,000 7 582°000 Ty 813000 
227,296 227,296 227,296 227,296 227,296 
125,000 125,000 739,314 759,314 779,314 
170,576 328,982 196,410 209,473 323,556 
245,739 245,952 161,433 182,088 185,241 
1,114,311 975,619 846,164 738,865 632,434 
149,187 212,825 356,934 341,769 291,622 
121,513 117,218 107,277 101,790 98,664 
740,411 750,763 768,971 772,114 752,164 
$15,130,033 $15,327,655 $14,874,799 $14,840,709 $15,029,291 


Directors: Clark VY. Wood, Wm. F. Crowe, Spring- 
field, Mass.;. Francis H.. Dewey, John E. White, 
Jhomdswiie gee. fomest W.. laylor< Fredéric: B. 
Washburn, Worcester, Mass.; Charles E. Ware, Fitch- 
burg, Mass.; Edward G. Buckland, Edward J. Pearson, 
New Haven, Conn.; Charles M. Rogerson, W. E. 
McGregor, Arthur P. Russell, Boston, Mass. 

General Office, 145 State Street, Springfield, Mass. 


NORTH END STREET RAILWAY COMPANY 


(Leased to Worcester Consolidated Street Railway Company ) 


History—Incorporated June 15, 1891, in Mass. Leased to 
Worcester Consolidated Street Ry. Co, for 99 years from Aug. 
1, 1895, at an annual rental of $8,000 per annum. Owns 513 
miles of track. Gauge, standard. Rail, 45 to 65 lbs. 


CAPITAL STOCK 
Authorized and outstanding, $110,000; par, $100. 
meeting, second Friday in June. 
payments Feb. and Aug. 1. 


Annual 
Dividends, 334% per annum. 


FUNDED DEBT 
$75,000 (entire issue) First Gold 5s; dated Feb. 1, 1895; ma- 
tured Feb. 1, 1915 (still outstanding); int. Feb. and Aug. 1, at 
Worcester (Mass.) Safe Deposit & Trust Co., Trustee. Cou- 


pon, $500. Company does not pay Normal Federal Income 
ax: 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Total income, $8,036; bond interest, $3,750; maintenance and 
organization, $63; dividends, $4,125—surplus for year, $98. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Capital stock, $110,000; funded debt, $75,000; interest accrued, 
$1,562; dividends declared, $2,200—total, $188,763. Contra: 
Koad and equipment, $165,510; cash, $2,426; prepaid and ac- 
Sus, items, $3,333; profit and loss deficit, $17,493—total, $188,- 
Officers: Edwin P. Curtis, Pres.; Paul B. Morgan, V-P.; 
G. A. Smith, Sec. & Treas., Worcester. 


Directors: E. P. Curtis, T. H. Gage, Waldo Lincoln, P. B. 
Morgan, H. M. Quimby, R. Washburn, L. Wheeler. 
Office, Worcester, Mass. 


WEBSTER & DUDLEY STREET RAILWAY COMPANY 


(Leased to Worcester Consolidated Street Railway Company) 


History—Incorporated March 23, 1898, in Mass. Leased to 
Worcester & Connecticut Eastern Ry. for 25 years from July 
1, 1902, at annual rental of fixed charges and dividends of 5% 
on stock; lease assumed by Consolidated Ry. (since merged 
into the N. Y., N. H. & H. R. R. Co.) and subsequently trans- 
ferred to the Worcester & Southbridge Street Ry. and in con- 
solidation of latter with Worcester Consolidated Street Ry. 
transferted to that company. Length of line, 5.34 miles; total 
track, 5.66 miles. Gauge, standard. Rail, 55 to 85 Ib. T and 
girder. 

CAPITAL STOCK 


Authorized and outstanding, $50,000; par, $100. The New 
England Investment and Security Co.—1927 holds, by assign- 
ment, all the capital stock. Annual meeting, first Wednesday 
in Novernber. Dividends of 5% per annum are guaranteed 
under the lease. 

FUNDED DEBT 
$30,000 First Gold 5% bonds; dated Nov. 1, 1919; due Nov. ill 


1939; int. May and Nov. 1, at Old Colony Trust Co., Boston, 
Mass., Trustee. A first lien on entire property. Closed mort- 


gage. Owned by New England Investment and Security Co. 
—1927. Company does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Income from lease of road, $11,700. Deductions: Lease ren- 
tals payable, $7,700; interest on funded debt; $1,500; dividends, 
$2,500—total $11,700. 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Capital stock, $50,000; funded debt, $30,000; deferred liabili- 
ties, $113,289; unadjusted credits, $27—total, $193,316. Contra: 
Road and equipment, $169,944; profit and loss, $23,372—total, 
$193,316. 

Officers: Clark V. Wood, Pres., Springfield, Mass.; Arthur 
P. Russell, V-P., Boston, Mass.; Wm. F. Crowe, Clerk; Lev- 
erett Candee, Treas.; Charles T. Converse, Comptroller and 
Auditor, Springfield, Mass.; Bentley W. Warren, Counsel, 
Boston, Mass. 

Directors: Francis H. Dewey, Worcester, Mass.; Edward J. 
Pearson, Edward G. Buckland, New Haven, Conn.; Arthur P. 
Russell, Boston, Mass.; Clark V. Wood, Springfield, Mass. 

Office, 145 State Street, Springfield, Mass. 


WORCESTER & SHREWSBURY RAILROAD 


(Leased to Worcester Consolidated Street Railway Company) 


History—Incorp. April 17, 1873, in Mass. Leased July 1. 1896. 


to Worcester Consolidated Street Ry. Co. for 99 years at an- 


nual rental of $3,750. Owns 3% miles of track. Gauge, stand- 
ard. Rail, T. and girder. 
CAPITAL STOCK 


_ Authorized, $40,000; outstanding, $36,700. All owned by New 
England Investment and Security Co—1927. Annual meeting, 
first Wednesday in November. 


FUNDED DEBT 


$22,000 First 5s; dated Jan. 1, 1905; due Jan. 1, 1915 (re- 


newed); int. Jan. “and July 1, at Worcester, Mass. All owned 
by New England Investment and Security Co.—1927. 


Officers: Clark V. Wood, Pres., Springfield, Mass.; Arthur 
P. Russell, V-P., Boston, Mass.; Wm. F. Crowe, Clerk, Lev- 
erett Candee, Treas.; Charles T. Converse, Compt. & Aud., 
Springfield, Mass.; Bentley W. Warren, Counsel, Boston, Mass. 

Directors: Clark V. Wood, Springfield, Mass.; Francis H. 
Dewey, Worcester, Mass.; Edward J. Pearson, Edward G. 
Buckland, New Haven, Conn.; Arthur P. Russell, Boston, Mass. 

Office, 145 State Street, Springfield, Mass. 
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PUBLIC UTILITIES 


WORCESTER & SHREWSBURY STREET | 


RAILWAY 


(Leased to Worcester Consolidated Street Railway Company) 

History—lIncorporated in 1892, in Mass. Leased July 1, 1896 
to Worcester Consolidated Street Ry. Co. for 99 years at an 
annual rental of $1,000, payable J & J, and all taxes and 
charges. Length of line, 0.42 mile. Gauge, standard. Rail 


(49°F, Ibs. 
CAPITAL STOCK 


Authorized and outstanding, $20,000; par, $100. All owned 
by New England Investment and Security Co.—1927. Annuai 
meeting, first Wednesday in November. 


FUNDED DEBT 
None. 
Officers: Clark V. Wood, Pres., Springfield, Mass.; Arthur 


P.. Russell, V-P., Boston, Mass.; Wm. F. Crowe, Clerk, Lev- 
erett Candee, Treas.; Charles T. Converse, Compt. & Aud., 


Springfield, Mass.; Bentley W. Warren, Counsel, Boston, 
Mass. 
Directors: Clark V. Wood, Springfield, Mass.; Francis H. 


Dewey, Worcester, Mass.; Edward J. Pearson, Edward G. 
Buckland, New Haven, Conn.; Arthur P. Russell, Boston, 
Mass. 

Office, 145 State Street, Springfield, Mass. 


WORCESTER & WEBSTER STREET 
RAILWAY COMPANY 


(Leased to Worcester Consolidated Street Railway Company) 

History and Property—Incorporated October 1, 1898 under 
the laws of Massachusetts. Leased for 25 years from July 1, 
1902, to the Webster & Dudley Street Ry. Co.; annual rental 
being payment of fixed charges; lease assigned Sept. 29, 1902, 
to Worcester & Connecticut Eastern Ry. Co.; later assumed 
by the Consolidated Ry. Co. (since merged into the N. Y., 
N. H. & H. R. R. Co.), and subsequently transferred to Wor- 
cester & Southbridge Street Ry., and on consolidation of latter 
with Worcester Consolidated Street Ry., transferred to that 
company. Length of line, 15.35 miles; total track, 16.55 miles. 


CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $100. The New 
England Investment and Security Co.—1927 holds, by assign- 
ment, all the capital stock. Annual meeting, first Wednesday 
in November. No dividends paid. 


FUNDED DEBT 

$92,000 Refunding Gold 5s; dated 1919; due Dec. 1, 1939; int. 
June and Dec. 1, at State Street Trust Co., Boston, Trustee. 
Coupon, $1,000; principal may be registered. Authorized, $150,- 
000. Sinking fund, $3,000 per annum. Of the bonds outstand- 
ing $92,000 are owned by New England Investment and 
Security Co.—1927. Company does not pay Normal Federal 
Income Tax. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 

Income from lease of road, $7,700; income from sinking fund, 
etc., $1,739—total, $9,439; interest on funded debt, $4,600; 
surplus for year, $4,839; deficit forward, $72,673; net deficit, 
$67,834; amount transferred to sinking fund and other reserves, 
$4,839—total deficit, Dec. 31, 1927, $72,673. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Capital stock, $150,000; funded debt, $92,000; current lia- 
bilities, $383; deferred liabilities, $255,152; unadjusted credits, 
$7,886; miscellaneous reserves, $69,906; sinking fund reserve, 
$27,905—total, $603,232. Contra: Property account, $497,545: 
deposit in lieu of mortgaged property sold, $7,886; sinking 
fund, $25,905; cash, $13,906; current assets, $383; deferred 
assets, $1,450; profit and loss, $56,157—total, $603,232. 
OFFICERS AND DIRECTORS 

Officers: Clark V. Wood, Pres., Springfield, Mass.; Arthur 
P. Russell, V-P., Boston, Mass.; Wm. F. Crowe, Clerk; Lever- 
ett Candee, Treas.; Charles T. Converse, Compt. & Aud., 
Springfield, Mass.; Bentley W. Warren, Counsel, Boston, Mass. 

Directors: Francis H. Dewey, Worcester, Mass.; Clark V. 
Wood, Springfield, Mass.; Edward J. Pearson, Edward G. 
Wy ca New Haven, Conn.; Arthur P. Russell, Boston, 
WNLASS. 

Office, 145 State Street, Springfield, Mass. 


LACKAWANNA & WYOMING VALLEY 
RAILROAD COMPANY 


History—Incorp. May 26, 1913, in Pennsylvania; 
consolidation of previous Company of same name (see 
Manual for 1913, page 3859), and the following com- 
panies formerly leased; Central Valley R. R., Lacka- 
wanna Tunnel Co., Scranton & Northeastern R. R. 
and Wilkes-Barre R. R. Owns the entire capital 
stock of the Lackawanna & Wyoming Valley Power 


Co., which generates the electric power used by the 


railroad. The power plant, which is owned by the 


railroad company and leasesd to the power company, © 


has a capacity of 6,000 k.w. Also owns all the stock 
of the Laurel Line Bus Company which operates un- 


der permit from the Public Service Commission, ber 
tween Moosie and Pittston, acting as a feeder to the | 


railroad. 


Franchises, etc.—The road was constructed and is 


operated under a steam railroad charter of the Com- 
monwealth of Penn., which is a perpetual franchise, 
It is built entirely on private right-of-way and there- 
fore has no municipal franchises or ordinances to 
contend with except a few street crossings. ae 


Road and Equipment-——Total length of line, 22.28 | 


miles; double tracked, with 90 lb. rail, stone ballast, | 
steel bridges, grades and curvature suitable for op- | 


eration by steam locomotives. 


Built on private right | 


of way between Scranton, Pittston and Wilkes-Barre, | 


with a 3-mile extension to Dunmore, Pa. 
and passenger terminals centrally located in Scranton, 
Pittston and Wilkes-Barre. Electricity used as motive 
power for passenger and freight service. 
system of contact. 
under multiple unit control. 
freight cars, 46; 
cars.72, 


Passenger cars, 33; 
locomotives, electric, 3; express 


CAPITAL STOCK 


Freight © 


Third-rail | 
Cars operated singly and in trains 


Authorized, $4,000,000 Common and $1,000,000 7% 
cumulative Pfd.; outstanding, Feb. 1, 1928, $2,400,000 | 
Common and $1,000,000 Pfid.; par of both issues, $50. | 


Preferred Stock Provisions—The Pfd. stock 


has 


preference for assets and dividends, is 7% cumulative | 


and is redeemable at $55 per share. 
Common stock have equal voting power. 


Transfer Agent—Bank of North America & Trust 


Co., Philadelphia, Pa: 


Registrar—Fidelity-Philadelphia Trust Co., Phila- 


delphia, Pa. 
FUNDED DEBT 


(1) 
$2,900,000 5% FIRST MORTGAGE GOLD BONDS; 
AUGUST 1, 1951 


Dated July 1, 1913. 


DUE 


Interest Payable February and August 1, at Guaran- 


ty Trust Co. of New York. 


Both Pfd. and 


Denominations—Coupon, $500 and $1,000, inter- 
changeable denominations; principal may be regis- | 


tered. 
Trustee—Guaranty Trust Company of New York. 
Provisions of Issue—Authorized, $3,500,000; out- 
standing, Feb. 1, 1928, $2,900,000. 


may be issued from time to time in a principal amount 


not in excess of 75% of the cost or fair value (which- | 
ever is less), of the acquisition or construction of addi- 


tional properties and/or additions, betterments or im- 
provements to the property, provided the net earnings 
of the Company, as defined in the mortgage as supple 
mented, for a period of twelve consecutive calendar 


months out of the fifteen calendar months immediately | 
preceding the issue of such additional bonds shall haye | 


been at least 214 times the interest on all-bonds out- 


Issued under the. 
mortgage dated July 1, 1913 as amended by a supple | 
mental agreement dated Feb. 1, 1928. Additional bonds | 


standing, plus the additional bonds proposed to he. 


issued. The mortgage further provides that the Com 


pany may acquire additional property subject to pur- 


chase money or other liens. 

Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice at 105 and ac- 
crued interest. 

Sinking Fund—None provided. 

Security—Secured by a direct first mortgage upon 
all the physical property ‘and franchises of the Com- 
pany. 
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Tax Provisions—Company pays Normal Federal In- 
some Tax up to 2%. All personal property taxes and 
securities taxes of any State or of the District of Co- 
lumbia not exceeding in any year 6 mills of the prin- 
ipal amount and all income taxes of any such State or 
District not exceeding in any year 6% of the interest 
apon bonds refunded upon timely and appropriate ap- 
plication. 

Legal Opinion—Wise, Whitney & Parker, New 
York, and Townsend, Elliott & Munson, Philadelphia, 
(for the Bankers) and Davies, Auerbach & Cornell, 
New York City (for the Company). 

Original Offering—First publicly offered ($2,900,- 
000) in Feb., 1928, at 97 and interest to yield over 
5.20% by Taylor, Ewart & Co., Inc., New York, etc., 
Bioren & Co. and Samuel McCreery & Co., Philadel- 
phia. 

: (2) 

$1,100,000 TWENTY-YEAR 6% GOLD DEBENTURES; DUE 
| FEBRUARY 1, 1948 

- Dated February 1, 1928. 

Interest Payable February and August 1, at Bank 
of North America & Trust Co., Philadelphia or at 
(Guaranty Trust Co., of New York. 

_ Denominations—Coupon, $500 and $1,000, inter- 
changeable denominations; principal may be regis- 
tered. 

| Trustee—Bank of North America & Trust Co., 
‘Philadelphia, Pa. 

_ Provisions of Issue—Authorized and issued, $1,100,- 
000. 

_ Callability—Subject to call as a whole or in part on 
‘any interest date on 30 days’ notice at 105 and interest. 
_ Sinking Fund—Provision is made for the retirement 
lof debentures in the aggregate principal amount of 
($25,000 on or after March Ist of each year, com- 
mmencing March 1, 1929, in accordance with the terms 
jof the indenture. The debentures so retired will be 
cancelled. 

_ Security—Debentures are the direct obligation of 
the Company. 

Tax Provisions—Company pays Normal Federal 
‘Income Tax up to 2%. All personal property taxes 
of any state or of the District of Columbia not ex- 
ceeding in any year 6 mills of the principal amount, 
‘and all income taxes of any such state or district 
‘mot exceeding in any year 6% of the interest upon 
‘the debentures refunded upon timely and appropriate 
‘request. 

_ Legal Opinion—Wise, Whitney & Parker, New 
York, and Townsend, Elliott and Munson, Philadel- 
\phia, Pa. (for the Bankers) and Davies, Auerbach & 
‘Cornell, New York City (for the Company). 

_ Original Offering—First publicly offered ($1,100,- 
000) in Feb., 1928, at par and interest by ‘Taylor, 
Ewart and Co., Inc., New. York, etc. 


| 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


(Including Subsidiaries) 


| Gross a re ica rial blr RG othe ce area $1,194,759 
Operating expenses, incl. maintenance, depreciation 

and all deductions excepting Federal Income 

8, + Ea eS yD Rares 1 Sie eee Ene Nene 754,210 
). Net ETS es Seca wen ees repens $440,549 
/ Annual interest charges on new bond issues...... 211,000 

an ge ae an gee yen $229,549 


_ Officers: P. J.. Murphy, Pres. & Gen. Mgr., Scran- 
/ ton, Pa.; Frank R. Ford, Chairman of Executive Com- 
mittee; S.:C.. Stivers, V-P. & Sec.;,E..A. Smith, Treas., 
| New York. 

_ Directors: Frank R. Ford, James A. Emery, 5. 
©. Stivers, New York; Walter H. Lippincott, E. Clar- 
ence Miller, John R. Sproul, Samuel M. Fox, E. Clar- 
'ence Miller, Jr., Philadelphia, Pa.; T. F. Pennman, 
Seranton, Pa. 

_ General Office, Scranton, Pa. 


LACKAWANNA & WYOMING VALLEY 
POWER COMPANY 


(Controlled by Lackawanna & Wyoming Valley 
Railroad Company) 

History—Incorporated March 17, 1906, in Pa. Fran- 
chise perpetual. 

Company generates the electric power used by 
the railroad. The power plant, which is owned by 
the Lackawanna & Wyoming Valley RR. Co., has a 
capacity of 6,000 k.w. The power company sells 
surplus power to private consumers and to the Scran- 


~ ton Electric Company, one of the principal subsidi- 


aries of the American Gas & Flectric Co. 
CAPITAL STOCK 


Authorized, $100,000; outstanding, $30,000; par, 
$100. All owned by Lackawanna & Wyoming Valley 
R. R. Annual meeting, third Monday in March. 


FUNDED DEBT 
None. 


Dividends—1907, 1909 and 1910, 10% each; 1911, 
20% ; 1912, none; 1913, 10%; 1915, 16 2-3%; none 
thereafter until 1926, when 250% was paid. 

Officers: P. J. Murphy, V-P. & Gen. Mgr.; S. C. 
Stivers, Sec.; E. A. Smith, Treas.; J. A. Chisholm, 
Asst} Treas.,-Scranton, Pa. 

Directors: Walter H. Lippincott, Frank R. Ford 

Office, Scranton, Pa. 


OBERPFALZ ELECTRIC POWER 
CORPORATION 


(Oberpfalzwerke Aktiengesellschaft fuer 
Elektrizitaetsversorgung) 

History and Property—Organized in 1908 under the 
laws of the State of Bavaria for the purpose of supply- 
ing the territory of Oberpfalz (Upper Palatinate), in 
northeastern Bavaria, with electricity for domestic and 
industrial purposes. In 1923 it changed its name from 
Bayerische Uberlandzentrale Aktiengesellschaft in 
Ibenthann to its present title. This territory has an 
area of about 3,789 square miles, and a population of 
approximately 629,000. Company serves over 1,200 
communities, including such cities as Regensburg, Am- 
berg, Auerbach, Neumarkt and Weiden. 

The District of the Oberpfalz and the cities and com- 
munities served are majority stockholders of the Ober- 
pfalz Electric Power Corporation. Under the terms of 
its franchises the Company has the right to use 
Bavarian State property for its transmission lines, and 
has the exclusive right, with small local exceptions, to 
furnish electric current to the communities served and 
to charge rates that will insure successful financial 
operation. 

The property comprising the system of the Cor- 
poration includes one large modern steam electric 
generating plant at Ponholz and the two hydro-electric 
plants Pfreimdtalsperre and Tanzmuchle on the Naab 
River, which is a large tributary to the Danube. The 
combined capacity of the Company’s present proper- 
ties is approximately 17,200 k.w. Upon completion of 
certain contemplated extensions the capacity will be 
very considerably increased. 

In addition to its generating plants, the Company 
entered into an agreement with the Bayernwerke 
(Bavarian Works) which have a capacity of about 
200,000 k.w., securing the sole distributing rights in 
the Oberpfalz until September 30, 1950, and maintains 
for this purpose one principal substation in Regens- 
burg of 10,000 kva. and one principal substation in 
Amberg of 10,000 kva. 

The coal used for the steam electric generating plant 
is mined at the adjoining coal mine “Haidhof,” which 
belongs to the Company and has a coal reserve. of 
4,500,000 tons, estimated sufficient for at least 25 
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years’ operation. The coal is conducted from the mine 
by means of an automatic conveyor system directly 
to the boiler house. 

The property comprises a transmission system con- 
sisting of over 77 miles of high tension lines of 35,000 
volts, carried on structural steel towers; over 1,100 
miles of 6,000 volt, 10,000 volt and 20,000 volt trans- 
mission lines and over 930 miles of low voltage lines; 
950 transformer and two switching stations and an 
extensive distribution system reaching 40,000 custom- 
ers who consumed over 30 million kilowatt hours in 
1925. 

CAPITAL STOCK 


Authorized, $3,613,095; outstanding, $1,025,976 
(owned principally by communities served). 


FUNDED DEBT 


$1,205,000 FIRST (CLOSED) MORTGAGE 7% SINKING FUND 

GOLD BONDS; DUE JUNE 1, 1946 

Dated June 1, 1926. 

Interest Payable June and December 1, in U. S. 
gold coin, at The New York Trust Company, New 
York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—New York Trust Company, New York, 
Trustee; Berliner Handels-Gesellschaft Kommandit- 
Gesellschaft Auf Aktien, Berlin, Co-Trustee. 

Provisions of Issue—Authorized and issued, $1,250,- 
000, of which $45,000 retired by sinking fund. March 
28, 1928. Corporation covenants that so long as any 
of these bonds are outstanding it will not permit the 
establishment of any rates or charges for electric light 
or power furnished by it which will not produce ior 
Company annual net earnings applicable to payment 
of interest upon bonds at least equal to 2.5 times such 
interest charges. 


Purpose of Issue—Proceeds of this loan were used 
for new construction work, enlargement of existing 
plants, extension of Corporaiton’s distribution system 
and retirement of floating debt incurred for aforesaid 
purposes. 


Callability—Subject to call through operation cf 
sinking fund at 100 and interest on any interest date. 
Bonds will be non-callable, except for sinking fund 
purposes, up to but not including June 1, 1931, and 
thereafter will be callable at option of Corporation, as 
a whole or in part, by lot on any interest date upon 
30 days’ notice up to but not including June 1, 1936, 
at 105 and interest; thereafter up to but not including 
June 1, 1941, at 104 and interest; thereafter and prior 
to maturity at 103 and interest. 


Sinking Fund—Indenture provides for semi-annual 
cumulative sinking fund payments, beginning Dec. 1, 
1926, sufficient to retire entire issue by maturity. In 
lieu of such payments Corporation may deliver, at their 
par value, outstanding bonds of this issue. Sinking 
fund monies are to be used for redemption of bonds 
by semi-annual drawings at 100 and interest. Notice 
of drawn bonds will be published in New York City 
30 days prior to redemption date. 


Security—A direct obligation of Corporation and se- 
cured by a direct first closed mortgage on, and by a 
transfer in nature of security of, all of Corporation's 
present fixed property, and all property acquired or 
constructed from the proceeds of this loan, subject 
only to prior charges under Dawes Plan estimated as 
not exceeding $553,971 principal amount. 


Guaranty—Unconditionally guaranteed by endorse- 
ment as to payment of principal, interest and. sinking 
fund by German Electric Co., Germany (AEG). 

Tax Provisions—Interest payable without deduction 
for any past, present or future taxes or duties levied 
by or within the German Reich, or any of its com- 
ponent States. 


Legal Opinion—Hornblower, Miller & Garrison, 


New York, and Wilhelm Beutner, Berlin (‘or the | 


Bankers). 
Original Offering—First publicly offered ($1,25U, 


000) in July, 1926, at 974 and interest, to yield about | 
and A, M. 


7.25%, by P..W. Chapman &. Co., Ine., 
Lamport, dé; Co.,), nie. New York, ete. 


EARNINGS, YEARS ENDED DECEMBER 31 : 

1926 1925 

Gross earnings, etc. $1,357,301 $1,125,034 
Operating exps., maintenance, taxes, I 
other than net profits taxes, etc., 
chargeable to operation (including 
estimated maximum charges under 


bjote} oe (ele oF 6, 60 @ sfelele m 


Dawes..\Plan) wuasn!t och fone eee 1;121,550.. ,, 827g | 
Net earnings before deprec. & In- 4 
come taxes available for bond int. $235,751 $297,864 | 
Annual bond) mterest =." ve. ree 86,485 87,500 
Balance available for deprec., Income ) 
taxesverdivdes netes | 07 Ales kr och eee $149,266 | $210,364 | 


Directors: Albert 
Stumpen. 


General Office, Berlin, Germany. | 


ELECTRIC POWER CORPORATION 
(Elektrowerke Aktiengesellschaft, Germany) 


History—Organized in 1892 as the Golpa-Jessnitz. 


A. G. which owned and operated the lignite mine 
known as Golpa and also a plant for the manufacture 
of briquettes. In 1915 the business of the Corporation 
was changed into the manufacture and sale of electric- 
ity. Its name was changed to Elektrowerke Aktien- 
gesellschaft. In that year the Company erected the 
power station known as Zschornewitz, enlarged and 
extended the Golpa lignite mine and commenced to 
supply current to chemical industries in the neighbor- 
hood. In 1917 its entire capital stock was purchased 
by the German ‘Reich and at that time the first trans- 
mission line to Berlin was installed and the Company 
began to supply the base load to the municipally 
owned distributing plant in Berlin. Thereafter the 
Company acquired the Niederlausitzer Kraftwerke 
A. G. which owned and operated the power plant 
known as Trattendorf and the Gewerschaft Brigitta 
which owned and operated the lignite mine Brigitta 
near Spremberg. It further organized the Mittel- 
deutsche Kraftwerke A. G. which acquired the powet 
plant Lauta and organized the Gesellschaft fur Kraft: 
ubertragung G. m. b. H. which constructed and oper 
ated transmission lines. In 1921, the properties 0! 
these various companies, together with those of the 
Sachsenburg Lignite Gesellschaft (which owned lig: 
nite mines near Golpa) were taken over by the Com 
pany, which issued its own shares in exchange foi 
such shares of these companies as it did not itsel) 
already own. The entire assets and liabilities of thes 
companies were thus transferred to the Company, tht 
former companies (including the Sachsenburg Lignit 
Gesellschaft) being thereupon liquidated and dis 
solved. In 1923, Vereinigte Industrie-Untermehmun 


gen Aktiengesellschaft or “Viag’’ (United Industria 


Corporation) was organized and acquired from thi 
Reich the stock of Electric Power Corporation. Th: 
Viag is in turn controlled by the German Govern 
ment through ownership of its entire $28,571,428 cap 
ital stock. The duration of the charter of the Com 
pany is perpetual. 

Subsidiaries—The three subsidiaries of the Com 
pany, Kolonie Zschornewitz G. m. b. H., Kolonie Trat 
tendorfer Hof G. m. b. H., and Kolonie Brigittenho 
G. m. b. H., own tracts of land adjacent to the thre 
plants of the Company upon which they have erecte‘ 
dwelling houses which are leased to employees of th 
Company. 

Business—The Corporation supplies power entirel, 
at wholesale, over 50% of its output being sold ti 
distributing systems serving the Province of Brande 


Teschemacher and Philipp | 


PUBLIC UTILITIES 


yurg, including the city of Berlin, the Province of 
jilesia, the Province of Saxony, the Free State of 
\nhalt, and the Free State of Saxony. In this manner 
he corporation supplies a large part of the current 
sonsumed by the City of Berlin. 

During the eight years ended Dec. 31, 1927, the elec- 
rical output of the plants of this company and its 
yredecessors has been as follows: 


k.w.h. 
AT 12 at citar Sonkicdy (2). toeserd Sia i)- Po 769,793,000 
a. cass tae ts lo’ 1,019,505,000 
ER Sea ios ct iM a aac 1,311,774,000 
NU lard ear a Ma Og Re ela 1,293,097,000 
ESOS reg ae it) Csr at A Oe a 1,410,210,000 
NS Vash EI i oie ot, siretcieraaub SHOT 1,577,119,000 
RE SY sree s 1th «niga ge lerrlG A gh scecterisei 1,485,908,000 
(i i a ee lng lle ing 1,674,470,000 


Properties—- The properties include three large 
modern steam power plants, Zschornewitz with a 
resent installed capacity of 230,000 k.w., Trattendort 
with 90,000 k.w., and Lauta with 88,000 k.w., or a total 
oresent installed capacity of 408,000 k.w.; as well as 
approximately 1,046 circuit miles of 110,000 volt trans- 
‘nission lines. The Company is now engaged in the 
nstallation of 40,000 k.w. of additional generating 
equipment in its Trattendorf plant to be completed in 
the Fall of 1928, and 40,000 k.w. in its Lauta plant to 
be completed in the Spring of 1929. The Company’s 
three steam plants are located 75 miles to the south 
of Berlin adjacent to extensive lignite coal fields owned 
by it and estimated to be sufficient to furnish its entire 
fuel supply for more than fifty years. 


COAL PRODUCTION, YEARS ENDED DEC. 31 


Total coal Total 

production _ sale of 
| (Metric tons) briquettes 
a i Sie a ee ea a 2,504,786 53,548 
5 EET A Rit 18 eS 2) 19 at Ae er 2,939,987 54,523 
MC ret hedhis 15 OE SOO a. eS Sik wed 2,764,050 40,955 
ME: os Gee rity: ) suki aces 2 ce Slits 3,300,000 29,934 
Ug on tory ye ego \ | Bee 3,841,247 64,468 


_ NOTE—Substantially all of the coal produced by the Com- 
pany is used by it in its own plants. 


Relation To Dawes Plan—The Company by reason 
‘of Government ownership (through VIAG) of all its 
‘capital stock is. not required to issue any of the so- 
‘ealled industrial debentures under the Dawes Plan. It 
‘is required, however, under German laws enacted to 
carry the Dawes Plan into effect to make annual pay- 
‘ments which in 1927 amounted to less than $135,000. 


CAPITAL STOCK 
_ Authorized and outstanding, $14,285,714. = All 
‘owned by the United Industrial Corporation (Viag). 
The entire stock of Viag is owned by the German Gov- 
ernment. 
| FUNDED DEBT 


1 
"$7,500,000 FIRST Sane atte: FUND GOLD 6%% 
| SERIES DUE 1950; DUE MARCH 1, 1950 

Dated March 1, 1925. 

' Interest Payable March and September 1, at office 
ot Harris, Forbes & Co., New York, or -at Harris 
'Trust and Savings Bank, Chicago, in United States 
gold coin of the standard of weight and fineness exist- 
‘ing on March 1, 1925, without deduction for German 
taxes of any nature. 

Denominations—Coupon, $500 and $1,000; principal 
“may be registered. Transferable at National Bank of 
Commerce, New York, or Harris Trust & Savings 
| Bank, Chicago. 

___Trustees—Deutsche Treuhand-Gesellschaft, Berlin, 
Germany. Harris Trust and Savings Bank, Chicago 
Co-Trustee. 

Provisions of Issue—Authorized, $25,000,000 (or 
} equivalent in other currencies) ; issued, $7,500,000 61% % 
| Series due 1950 and $5,000,000 614% Series due 1953. 
The company may issue the remaining $12,500,000 (or 
“equivalent in other currencies) either as bonds of this 
or as bonds of other series having such rates of 


; 


interest, maturity dates and other provisions and pay- 
able in such currency as it may determine and as are 
permitted by the indenture pursuant to which the 
bonds are issued, for not more than 50% of the cost or 
fair value, whichever is less, of property additions (de- 
fined in the Indenture) provided that net earnings 
(defined in the Indenture) for 12 consecutive calendar 
months out of 15 months immediately preceding appli- 
cation for issue shall have been at least equal to three 
times the actual annual interest requirements on all 
bonds issued and outstanding under the mortgage in- 
cluding those proposed to be issued. 

Callability—Subject to call in whole or in part on 
any interest date after 60 days’ notice at 100 and in- 
terest. 

Sinking Fund—The company agrees to provide 
(through the deposit of bonds or. cash) for the re- 
tirement in each year beginning April 1, 1930 of 24% 
of the total amount of bonds of 614%4% Series due 1950 
which have been issued. These payments will provide 
for the retirement by maturity of one-half the bonds of 
this series. Bonds acquired by the sinking fund will 
be cancelled. 

Security——These bonds are a direct obligation of the 
Company and with minor exceptions are secured by a 
direct first mortgage on all the fixed properties of the 
Company, including its three large modern power 
plants, and the Company has agreed to extend the lien 
of this mortgage to cover all fixed properties hereafter 
acquired. 

Guaranty-——Guaranteed as to principal, interest and 
sinking fund by United Industrial Corporation, (Viag). 

Legal Opinion—Sullivan and Cromwell, New York, 
and Dr. Heinrich F. Albert, Berlin, Germany. 

Original Offering—First publicly offered ($5,000,- 
000) in March, 1925, at 87 and interest yielding over 
7.67%, by syndicate headed by Harris, Forbes & Cot; 
New York. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 
PLCS ee ts Phy een ee ses one 9914 98 88% 
LEO, ee tee eee te ee so as * O4 87% 85% 


(2) 

$5,000,000 FIRST MORTGAGE SINKING FUND GOLD BONDS, 

614% SERIES DUE 1953; DUE APRIL 1, 1953 

Dated April 1, 1928. : 

Interest Payable April and October ly at office ol 
Harris, Forbes & Co., New York, or at office of Harris 
Trust & Savings Bank, Chicago, in United States gold 
coin of the standard of weight and fineness existing on 
April 1,1928, without deduction for German taxes of 
any nature. 

Denomination—Coupon, $1,000; principal may be 
registered. ~ . 

Provisions of Issue—These bonds are similar in all 
respects to the 614% Series due 1950, except as to dates 
of issue and maturity, callability and sinking fund pro- 
visions. ; 

Callability—Subject to call as a whole or in part on 
any interest date after 60 days’ notice; through April 
1, 1933, at 103 and interest, and thereafter at 100 and 
interest. 

Sinking Fund—The Company agrees to provide 
(through the deposit of bonds or cash) for the retire- 
ment in each year beginning May I, 1933, of 242% ot 
the total amount of bonds of 6%% Series, due 1953, 
which have been issued. These payments will provide 
in the aggregate for the retirement by maturity of one- 
half the bonds of this series. Bonds acquired by the 
sinking fund will be cancelled. 

Guaranty—Guaranteed as to principal, interest and 
sinking fund by United Industrial Corporation (Viag). 

Original Offering—First publicly offered ($5,000,- 
000) in April, 1928, at 991% and interest, to yield over 
614%, by syndicate headed by Harris, Forbes & Co., 
New York. 
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COMPARATIVE INCOME ACCOUNT 


(Latest Available) 
6 mos. ended Year ended 


June 30, Dec. 31, 

1925 1924 

(Marks) | (Marks) 
Operating Tevenuesi ss kauts ser sabe, ee 16,149,354 31,157,005 
Operating expenses ........ SEO INU Achaia 7,869,616 17,832,326 
Income from operations ........... 8,279,738 13,324,679 
Other Incomes.) sma heh eisfaleonee ae emene 556,515 157,788 
GHOSE) INCOME aicee armen seas oie hanes 8,836,253 13,482,467 
Tncoimée:ehataesy Sisis) «cid ution atone eer tener itera ortiale: a 455,210 
Balance for reserves, dividends, etc.. .......: 13,027,257 

Appropriations and reserves: 

Assets Charged’ Of auc ie) ent) aise stan) ota 1,776,394 
Renewals .& replacements syed cue (tintin 5,250,000 
Gontine encies ager ce cater serene etsy ated aden eiatrah 300,000 
Employees’. welfare (ue enlanibisieat | ihe teteipts orate 500,000 
A atcieh ech otra Mi qumeae MAN Laer yO ROLLE OVO RS dv CS Eman co NDAL HS re 750,000 
"TNO taal aac CRP UA aes aR RE CORINNA LUPIN 9 ESCM a Rae OSLO 8,576,394 
Seep ais ea a ET ENE sah Pata 4,450,863 
Directors: Dr. Wilhelm Lenzmann, Justus Bruel, 


Max Bahr, Max Berthold, Adolf Droge, Constantin 
Fehrenbach, Dr. Robert Haas, Karl Janisch, Herman 
Kahmann, Dr. Edgar Landauer, Hugo Lohmann, Dr. 
Oskar Oliven, Willy Pilger, Max Bhol,,) Dr. Moritz 
von der Porten, Hans von Raumer, Dr. Egon von 
Rieben, Otto von Schlieben, Oskar Schlitter, Dr. Gott- 
lob Schumann, Dr. Philipp Wieland, Karl Posner, 
Franz Wunnenberg. 

Managing Directors: Hermann Jahncke, Erich 
Block, Dr. Georg Bolzani, Alfons Peucker, Dr. Georg 
Rotzoll, Oskar Arlt, Berlin, 

General Office, Berlin, Germany. 


THE SWEETWATER WATER 
CORPORATION 


History and Property—Incorporated Dec. 18, 1926, 
in California, and acquired all the properties of Sweet- 
water Water) Corporation (see 1927 Public Utility 
Manual, page 829). The properties of Company con- 
sist chiefly of the Sweetwater Dam and Reservoir on 
the Sweetwater River in San Diego County, valuable 
water rights, two riveted steel and iron transmission 
pipe lines of 24 and 30 inches in diameter, aggregating 
more than 10 miles in length, located respectively on 
the north and south sides of Sweetwater Valley and 
extending from the main dam to the distribution sys- 
tem; approximately 96 miles of distribution lines 
ranging from 30 inches to 34 inch in diameter; 4,550 
services, connected to the distribution system; 3,723 
installed meters; a booster pumping plant; fourteen 
tracts of proven water-bearing lands located below the 
dam on which pumps can be “installed. The reservoir 
is located only about four miles from the distribution 
area, thus resulting in low transmission costs, and the 
entire supply, including irrigation water, is delivered 
under pressure and is metered. 

Company supplies water for domestic, industrial and 
agricultural purposes to a compact area of approxi- 
mately 5,502 acres, situated in San Diego County. The 
territory served comprises a small portion of the City 
of San Diego, all of National City and Chula Vista 
anda large unincorporated area in the same vicinity. 
The population of this area is approximately 20,000. 


CAPITAL STOCK 

Authorized, $1,500,000 Common and $1,000,000 6% 
cumulative Pfd.; outstanding, $750,000 Common and 
$150,000 Pfd.; par, $100. 

Preferred Stock Provisions—The Pfd. stock is pre- 
ferred as to assets and cumulative dividends from the 
date of issuance; shall receive upon voluntary dissolu- 
tion or liquidation $105 per share and accrued divi- 
dends, and no additional Pfd. stock may be issued 
unless net earnings available for preferred dividends 
for any twelve consecutive months within the fifteen 
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calendar months next preceding are certified to be at 
least three times the annual dividend requirements on. 
all Pfd. stock outstanding, including any additional 
shares then to be issued. 

Transfer Agent—Wells Fargo Bank & Union Trust 
Co., Union Trust Office, San Francisco. . 

Registrar—Humboldt Bank, San Francisco. a? | 

Callability—Pfd. stock is redeemable in whole or in. 
part at the opinion of the corporation, on any dividend 
payment date, upon at least 60 days’ notice, at 105 and 
accrued dividends. 

Tax Provisions—Company pays Normal Federal a 
come Tax up to 2%. Exempt from Personal Proper 
Tax in California. 

Legal Opinion—O’Melveny, Millikin -& Tuller, Lbs! 
Angeles (for the Bankers), Bacigalupi & Elkus, San 
Francisco (for the Company). 

Original Offering—First publicly offered ($150,000 
6% Pfd.) in July, 1927, at 94 and accrued dividends 
to yield 6.38%, by Freeman, Smith & Camp Co., Se 
Francisco, 

Dividends—-Pfd. dividends are payable quarterly 
M, Jy 5:8: Bide 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE 54% SINKING FUND GOLD 

BONDS, SERIES “A”; DUE APRIL 1, 1952 

Dated April 1, 1927. 

Interest Payable April and October 1 at Los An, 
geles-First National Trust & Sayings Bank, Los An. 
geles, or at the Bankers. Trust Co., ‘New York. 

Denominations—Coupon, $500 and $1,000 ; prinene 
may be registered. 

Trustee—Los Angeles-First National ‘Trust & Say: 
ings Bank, Los Angeles. 

Provisions of Issue—Authorized, $5,000,000 ; issued 
$1,000,000. The remaining bonds may be issued, fron 
time to time, in different series and under such term) 
as the Board of Directors of the Company may de 
termine, for (a) not to exceed 60% of the cash cos 
or fair value (whichever shall be less) of permanen, 
improvements, extensions and additions made by thr 
Company to its properties and then only when thi 
net earnings of the Company, available for bond in 
terest, for any 12 consecutive months, out of the 1 
calendar months next preceding the application for thi 
certification of bonds, shall have been equal to at leas 
134 times the annual interest charges on all bonds thes 
se ceeiniiee under the indenture and those for whiel 
application’ is made; (b) upon the deposit with th 
Trustee of cash, such cash to be withdrawn by th 
Company, from time to time, for permanent improve 
ments, extensions and additions as provided in (a 
above; (c) for refunding at maturity or redeeming | 
like amount of bonds of any series theretofore issue! 
under this indenture. | 

Purpose of Issue—Proceeds were used to retire a’ 
issue of $445,000 First Mortgage 6% bonds outstand 
ing and to defray part of the cost of acquiring th 
properties of the predecessor company. 

Callability—Subject to call as a whole or in par! 
on any interest.date on 30 days’ notice at 105 an 
interest. 

Sinking Fund—The Trust Indenture provides fora 
annual sinking fund, beginning Oct. 1, 1928, in a 
amount equal to 2% oi all bonds outstanding under th 
indenture. The Company shall be entitled to a cred’ 
against this sinking fund, up to 50% thereof, for pei 
manent improvements, extensions or additions mad 
by it to its properties, which have not been nor sha 
thereafter be a basis for the issuance of bonds or th 
withdrawal of cash. Any cash deposited with th 
Trustee on account of this. sinking fund, and not with 
drawn by the Company, shall be’ used by: the Truste 
to purchase in the market, or to redeem by lot, bond 
of any series issued under the Trust Indenture in t 
ratio that the total amount of each series certifie 
bears to the total amount of bonds certified under: th 
indenture. 


PUBLIC UTILITIES 
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Security—Secured by a direct mortgage on all of the 
yroperties of the Company, now owned or hereafter 
quired, including specifically the Sweetwater Dam 
nd Reservoir, water rights, transmission mains, dis- 
ribution lines, meters, lands, buildings and equipment. 
Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. Exempt from the California 
?ersonal Property tax. 

Legal Investment For Savings Banks in California. 

Legal Opinion—O’Melveny, Millikin & Tuller, Los 
{ngeles (for the Bankers) and Bacigalupi & Elkus, 
jan Francisco (for the Company). 

_ Original Offering—First publicly offered ($1,000,- 
00) in June, 1927, at par and interest by First Secur- 
ies Co. and Freeman, Smith & Camp Co., Los An- 
eles. 
| INCOME ACCOUNT YEARS, ENDED DECEMBER 31 
| (Predecessor Company) 


| 1926 1925 1924 
HOSS Carnines hai. o2.eeees > $209,842 $201,919 $216,686 
per. exp. westaxes 4/04 1),,, 64,56 73,5 i 
Depreciation © At eee 30,000 30,000 30,000 
| Net earnings ........... $115,277 $98,384 $114,755 
Meeerinterest i... coos 26,967 22,500 23,400 
ther interest............. 651 4,754 2,197 
meal Charees.”..i-+---.- $27,618 $25,251 $25,597 
Bees PWG he 6 EUS *$87,659 $73,133 $89,159 
@epdends. SUR... OU. = 40,000 40,000 
Surplus for«year ........ *$87,659 $33,133 $49,159 


| *Before provision of $11,880 for Federal Income taxes. +Not 
eported. 

‘Officer: Chester H. Loveland, Pres., San Francisco, 
val. 

| Offices, Balboa Bldg., San Francisco, Cal., and Na- 
jonal City, Cal. 


THE AVON RIVER POWER COMPANY, 
H LIMITED 


History and Property—Incorporated Nov. 29, 1921, 
imder laws of Province of Nova Scotia. Owns and 
yperates the hydro-electric power plant on the Avon 
River, Nova Scotia. This plant was put into operation 
n Feb., 1924. On Jan. 1, 1926 the Company acquired 
the plants and properties of the Windsor Electric 
Light and Power Company, Limited, and on July 1, 
.926 took over the properties of the Gaspereaux River 
Light Heat and Power Company Limited. The trans- 
‘nission lines of the combined companies serve the 
@astern Section of the Annapolis Valley including 
Kentville, Wolfville, Canning, Hantsport, etc., also 
Windsor and a considerable portion of Hants County. 
The Company’s present development on the Avon 
River, about nine miles from Windsor, comprises two 
amits with a total capacity of 2,600 h.p. operating un- 
fer a head of approximately 127 ft. Company also 
owns a second power site at a point two miles further 
‘ap the river capable of developing about 3,000 h.p. 
ander a head of 130 ft. The dam at this point has been 
completed and, as the same power water will be used 
cor both installations and as storage has been provided 
‘or both developments, the installation of the second 
‘mits can be completed at a very low cost. The de- 
velopment of this site will be proceeded with at once. 

The storage facilities on the Avon River comprise 
une lakes all of which have been dammed by the Com- 
pany. Through an order-in-council granted by the 
Nova Scotia Government the Company has for a period 
of fifty years the power rights and privileges on the 
whole course of the Avon River from its headwaters, 
mcluding the nine tributary lakes, to a point below the 
present development, with renewal preference. The 
evelopment on the Gaspereaux River is 1,100 h.p. 
operating under a head of 32 ft. Storage of the tribu- 
tary lakes is provided on a yearly rental basis through 
an arrangement with the Nova Scotia Tramways and 
Power Company Limited. A pulp mill at this point 


with a capacity of 12 tons of groundwood pulp per 
day is owned and operated for the utilization of 
secondary power. The combined companies own 
about fifty miles of main transmission lines, of which 
33 miles is at 22,000 volts and the balance at from 6,600 
to 2,200 volts. 
CAPITAL STOCK 

Authorized, $250,000 Common and $250,000 6% cum- 

ulative Pfd.; outstanding, $225,000 Common and $240,- 


000 Pfd.; par, $100. 
FUNDED DEBT 


$650,000 FPIRST MORTGAGE 544% SINKING FUND GOLD 
BONDS, SERIES “A”; DUE JULY 1, 1956 


Dated July 1, 1926. 

Interest Payable January and July 1, at any office 
of Royal Bank of Canada, in Maritime Provinces, or 
principal office of said bank in Montreal or Toronto. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—FEastern Trust Co., Montreal. 

Provisions of Issue—Authorized, $3,000,000; issued, 
$650,000 Series “A” 514s. Remaining principal amount 
of bonds authorized may be issued for acquisitions of 
additional properties, or making additional extensions, 
or improvements, but only under restrictions of Trust 
Deed. Unissued bonds may be issued as Series “A,” 
or as subsequent series, bear such interest rates and 
carry such redemption prices as directors may deter- 
mine at time of issue. 

Purpose of Issue—Proceeds from sale of these bonds 
were used to retire on July 1, 1926, at 105 and interest, 
$250,000 First Mtge. 614% bonds, to acquire proper- 
ties of Gaspereaux River Light, Heat & Power Co., 
Ltd., to reimburse for payment made in connection 
with acquisition of Windsor Electric Light Co., Ltd, 
and to pay for extensions and improvements made to 
Company’s properties in past two years. 

- Callability—Subject to call as a whole or in part on 
any interest date, on 60 days’ notice, up to July Ls 
1932, at 104 and interest; to July 1, 1938, at 103 and 
interest; to July 1, 1944, at 102 and interest; to July L, 
1950, at 101 and interest; thereafter at par and interest. 

Sinking Fund—Commencing July 1, 1928, Company 
will pay annually to Trustee a sum equal to not less 
than 1% of largest aggregate amount of Series “A 
bonds at any time outstanding, plus amount equal to 
interest on bonds redeemed. Bonds redeemed by sink- 
ing fund shall be cancelled and no bonds issued there- 
after in their place. 

Security—Secured by a first mortgage on all prop- 
erties of Company now owned or hereafter acquired, 
including lands, buildings, water rights, power and 
storage dams, power stations, transmission lines, dis- 


tribution systems, etc. 


Legal Opinion—Covert, Pearson & Rutledge, Hali- 
fax: 

Original Offering—First publicly offered ($650,000) 
in June, 1926, at 98% and interest, to yield over 5.60%, 
by Johnston & Ward, Montreal, etc. 

OFFICERS AND DIRECTORS , 

Officers: R. A. Jodrey, Pres.; ©. H.. Wright, \ eae 
Wolfville, N. S.; T. B. Akin, Sec., Windsor, N. S. 

Directors: W. H. Chase, R. A. Jodrey, C. H. Wright, 
Dr. L. B. Chase Wolfville; N. S.:; G. W. Hensley, 
Halifax, N. S.; T. B. Akin, Windsor, »N:).S:;.J: 1. 
Illsley, Kentville, N. S. 

Head Office, Windsor, N. S. 


GREAT NORTH WESTERN TELE- 


GRAPH COMPANY OF CANADA 
History—Incorporated May 7, 1880, in Canada, for 
the transmission of messages by telegraph. In 1881 
leased the lines and property of Montreal Telegraph 
Company and Dominion Telegraph Company for a 
period of ninety-seven years. The Western Un- 
ion Telegraph Co. guarantees the payment by the 
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Great North Western Telegraph Co. of Canada of an 
annual rental of $165,000 to the Montreal Telegraph 
Co. and of $62,500 to the Dominion Telegraph Co. 

Pursuant to an agreement, effective Jan. 1, 1915, the 
Canadian Northern Telegraph Co. and the Great 
North Western Telegraph Co. operated, under the 
name of the latter company. Prior to this agreement, 
the Great North Western Company was confined to a 
limited territory in Canada, without access, save 
through other companies, to the Pacific seaboard. As 
a result of this consolidation of properties, the lines 
of the new Great North Western Telegraph Co. sys- 
tem extend entirely across Canada from coast to coast. 

Canadian National Telegraphs—The Great North 
Western Telegraph Co. of Canada, Canadian National 
Telegraph Co. and Grand Trunk Pacific Telegraph Co. 
are now operating under name Canadian National 
Telegraphs. The officers of Canadian National Tele- 
graphs are as follows: W. G. Barber, Gen. Mgr.; A. 


C. McConnell, Asst. Gen. Mer. & Sec.; G. H. Ren- 
wick rAd) .) DAH aBush! \Treas:2Geo. {Watts Bur. 
Agtin Toronto;; Ont, ):Nosiet .offices: 1;9372° Mileset 


wire, 139,995. 
CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. 
No dividends paid: Annual meeting, last Wednesday 


in September. 
PUNDED DEBT 


None. 


Officers: Sir Henry Worth Thornton, Pres., Mon- 
treal, Que.; Major G. A. Bell, V-P, Ottawa, Ont.; W. 
DaRebh: Wie P.; Gerard Ruel, V- P., Montreal, Que.: 
W.G., Barber, Gen. Meng Ax, McConnell, Asst. Gen. 
Meonaiweisecd sG.iad 4 Renwick,.sAud?);) 1). 41.)-Bush, 
TFreas.4 Geos Watt Pur, Agt:, oronto,,Ont. 

Directors:Sir Henry Worth Thornton, E. R. Bene 4 
Gerard Ruel, J. Stuart Rayside, Montreal, Que.; D. J. 
McDougald, Toronto, Ont.; Tom Moore, Major GaA. 
Bell, Ottawa, Ont. ; Gola Hs Talbot, Quebec, Que. ; 
J. Gill Gardner, Brockville. Ont. 

General Office, Toronto, Ont. 


GENEVA, SENECA FALLS & AUBURN 
fi CO UNG. 


Bile toryerpinces Doe tes May 28, 1913, in N. Y., and 
on July 1, 1913, took over all rights, franchises, prop- 
erty, etc., of Geneva & Auburn Ry. Co. , (see Manual 
for 1913, page 3823), sold at foreclosure March 14, 
1913. Franchises perpetual. Population served, 35,- 
000. Line extends from Geneva to Waterloo and Sen- 
eca Falls, N. Y. Length of road operated 11.93 miles. 
Rail 70, 80, 90 and 100 lb. T and 75 and 90 Ib. girder. 
Gauge, standard. Cars—passenger, 9; flat, 1; service, 
1; snow plow, 1; sweeper 1. 

Geneva Railway Bus Lines, Inc., a subsidiary, re- 
placed motor buses for trolleys on Geneva City streets. 

Receivership—Attorney Lansing S. Hoskins and 
James M. Ryan, of Geneva, N. Y., were appointed re- 
ceivers by Supreme Court Justice Benjamin B. Cun- 
ningham on’ Oct 2271926.“ In Jan:1925,. the. Com- 
pany failed to pay interest on its bonds and the bond- 
holders agreed to a reduction of interest to 3% for a 
period of five years and thereafter to 314%. The Com- 
pany was unable to meet its interest obligation even 
at the reduced rate and a foreclosure action was in- 
stituted by the Chatham Phenix National Bank & 
Trust Co., New York, Trustee for the issue, and is 


now pending. 
CAPITAL STOCK 


Authorized, $200,000; outstanding, $157,100; par, 
$100. Annual meeting, third Wednesday in April. 


No dividends paid. 
FUNDED DEBT 


$497,000 First Gold 5s; dated july 1, 1913; due July 
1, 1943; interest Jan. and July 1, at Chatham Phenix 
National Bank and Trust Co., New York, Trustee. 
Coupon, $1,000; principal may be registered. Author- 


PUBLIC UTILITIES 


ized issue, $2,000,000. Subject to call at 105 and in- 
terest. A first lien on entire property. Company pays 
Normal Federal Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Grogsixearnings*+si:id; Sh MORN $49,307 $59,538 $75,644 
Oper. \exp..and: taxes». 340% 64,980 70,475 + ~=84,258 
Loss from operation .... $15,673 $10,937 $8,614 
Otheriincome! . 600A Rak 660 215: a a4 
Total Ancomes see, at. dees *$15,013  *$10,722 *$8,614 
interest «charges 0... se leg 15,909 16,027 16,307, 
Opher deductions us. see 2. 52L DOLE 2,526 
(Total charges’ didaasadyn. $18,436 $18,554 $18, 833 
Deh cit for) year snus.) Bes $33,449 $29,276 $27, oy 

HIE OSS. 
GENERAL BALANCE SHEET, DECEMBER 31 . 
Assets— 1927 1926 1925 
Property account °. (xe.Qmns $564,445 $567,279 $549,900. 
Other investments ........ 834) Sh. ie 2,834 
Materials and supplies .... 7,994 7,832 8,317, 
Cash psiive Aes t oe ee 3,601 6,302 5,697 
Accounts receivable ....... 24,213 14,305 332i} 
Other. current-.assets........ 272 ee) er | 
Unadjusted debits ...:.... "40,133 43,341 60,154 
Profit.and loss deficit ..... 51%; 272 277,649 248,346 
Total 4-05 savge-s qatar oot $956,664 $916,708 $878,577 
Liabilities— i 
Capital: stock! i\e.,. sae $157,100- $157,100. $i575aoR 
Rundeddebtoo ih wy. cee 497,000 497,000 497,00 
Notes? para bleks ais. een 10,000 10,600 10,00( 
Accounts payable ........ Pio: 65.223 ee 
Interest, accrued. aif stusa ict 40,021 | g 8,45; 
Reserve 1Of taxesinia. ce 2,232 2,328 31¢ 
Unadjusted credits: 2 7s) s. 903 159 18: 
Operating reserves ....... 21,544 19,144 16,932 
Reserve for depreciation... 184,107 165,754 147,401 
OTA CRN teint sea noee $956,664 $916,708  $878,57) 


Officers: Lansing S. Hoskins and James M. Ryan 
Geneva, N. Y., Receivers; R. R. Quay, Pres., Pitts: 
burgh, Pa.; Murray Gibson, Vere Philadelphia, Pa | 
Anna F. Giles, Treas., Waterloo, N.YV.; ee Ee Hoskins 
Sec., Geneva, N.Y. 

Directors: R. R. Quay, Pittsburgh, Pa.; Jos. Seep, 
Oil City, Pa.; J. W. Hollenback, L. H: Taylor, Ernest 
G. Smith, Wilkes- Barre, Pa.; M. Gibson, Philadelphia, 
Pa.; Thos. H. Chew; \L: G. ‘Hoskins, Harry Dp Mar. 
shall, Geneva, N. Y. 

General Office, Waterloo, N. Y. 


LOS ANGELES WATER SERVICE 
COMPANY | 


History and Property—Incorporated in May, 1926 
in California, to acquire the properties and rights 0! 
the South Park Water Co., the Consolidated Water 
& Development Co., the Lawndale Water Co., the Mel- 
vin Place Water Co. and the Moneta Tract Water 
Co. The Company operates as a public utility, anc 
either it or its predecessor companies have servec 
water for commercial domestic and irrigation pur: 
poses in city and county of Los Angeles for over 2 
years. Company owns valuable real estate, storage 
tanks, pumps and 110 miles of distributing mains, in a 
territory having an area of 614 square miles and pop: 
ulated by approximately 26,000 people. Its pump: 
are sufficient to deliver 11,250,000 gallons daily. Sety- 
ice connections, 6,300. Has a total of 14 reservoits 
and elevated tanks, having a combined capacity in 
excess of 850,000 gals. | 

CAPITAL STOCK | 

Authorized, $750,000 Common and $250,000 Pid. 

outstanding, $250,000 Common. 
FUNDED DEBT 


| 


$385,000 FIRST MORTGAGE 6/2% SINKING FUND GOLI 
BONDS, SERIES “A”; DUE AUGUST 1, 1946 


Dated August 1, 1926. 
Interest Payable February and August 1, at Los 
Angeles Investment Trust Co., Los Angeles. 
Denominations—Coupon, $500 and $1,000. 


PUBLIC UTILITIES 


—— 


Trustee—Los Angeles Investment Trust Co., Los 
Angeles. 

Provisions of Issue—Authorized, $750,000; issued, 
$385,000 Series “A” 6'%s. Balance of authorized 
mount may be issued for 60% of cost of additions, 
setterments and improvements, provided net earnings 
‘or the preceding 12 months shall have been 2% times 
mterest requirements on total amount of bonds out- 
standing, and those to be issued. 

Purpose of Issue—Proceeds used to refund out- 
standing indebtedness, provide for necessary exten- 
sions and betterments, and for additional working 
rapital. 

Callability—Subject to call in whole or in part on 
any interest date at 102% and accrued interest. 

Sinking Fund—A sinking fund has been created, 
into which Company is obligated to pay on Aug. 1, 
1927, and each year thereafter, an amount equal to 2% 
of a maximum amount of bonds at any one time is- 


sued. This fund will be used by the Trustee to pur- 
chase bonds in the open market, or redeem same by 
lot at 102% and interest. 

Security—-Secured by an absolute first mortgage on 
all franchises, real and personal property owned or 
hereafter acquired. 

Tax Provisions—Company pays Normal Federal [n- 
come tax up to 2%. Exempt from California Per- 
sonal Property tax. 

ae Opinion—Knight & Reynolds (for the bank-. 
ers). 

Original Offering—First publicly offered ($385,000, 
Series “A” 634s) in July, 1926, at 100 and interest, by 
Southwest Bond Company, Los Angeles. 


OFFICERS 
Officers: J. L. Munson, Pres.; G. W. Munson, V-P., 
Los Angeles, Cal. 
General Office, 214 E. 96th St., Los Angeles, Cal. 


THE WILKES-BARRE RAILWAY CORPORATION 


History—Incorporated June 3, 1924. Owns $100,000 
of its Preferred stock and all the Common stock and 
unfunded debt of The Wilkes-Barre Railway Com- 
pany. As of July 1, 1924, took over leases of all the 
street railways formerly operated by The Wilkes- 
Barre Railway Company, as follows: The Wilkes- 


Barre & Wyoming Valley Traction Co., Wilkes-Barre 
& Luzerne Street Railway Co. and Wilkes-Barre & 
Hanover Street Railway Co. Operates 117 miles of 
street railways in the City of Wilkes-Barre, and in 


Fee 1927 
TSC AT TIDES Su Shy tee hia cro yale ca, elafich oh s,.sga) © otpxey sores $2,365,632 
‘Oper. exp., taxes & depreciation ............ 1,567,859 
eee Cathtnps) 74, FS. ed SS $737,773 
EL COIIVG oe Se eects > + kntgepapddareia 02 0 Ald 13,937 
Rott tncones ffs. RAR TOM eA $751,710 
RRS CH ALMESI rt ciele heck. coc cele sil stele sie we 5515 
TLS COC PARP Eerie Geet hae.s siney/axenevayorerecahere s ¢ 623,138 
MMPS LIL CS Mem eC a rehe se ov coin sis Sfayo¥e are $628,651 
MME OLOTS VOCAL ooo Eire cna ei 5 wether eto olor eelors $123,059 
\§Earnings Per Share— 
BEMELCEDCUMMr ee ta Preiss cee eae Tat bea tas. $16.41 
ED Soe os a a em 8.85 


of The Wilkes-Barre Railway Corporation. 


poses based on present capital for all years. 


Assets— 1927 1926 1925 
Cost of road properties, etc. $14,153,855 $14,122,389 $13,955,528 


) 


Securities owned ......... 1,978,465 1,983,465 1,846,810 
Materials and supplies .... 73,744 83,255 78,919 
Notes & accts, receivable. . 86,310 75,284 203,770 
I ca oS 181,688 99,076 102,613 
‘Unadjusted debits, etc. .... 16,718 26,948 11,483 


Total $16,490,480 $16,390,417 $16,199,123 


_ Officers: Abram G Nesbitt, Pres.; Wm. S. Bell, 
pveP. & Gen. Mgr.; C. W. Laycock, Sec. & Treas. 


History—Incorporated Nov. 23, 1909, in Pa. Form- 
erly leased the Wilkes-Barre & Wyoming Valley 
Traction Co., including its leased lines together with 
the Wilkes-Barre, Dallas & Harvey’s Lake Ry., for 
800 years from Jan. 1, 1910, at a rental of $360,000 
‘the first year, increasing $10,000 every two years 
until the maximum of $400,000 is reached, and all ob- 
ligations in the way of interest, taxes, etc, of the com- 


* 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


other. parts of Luzerne County, Pa. (For terms of the 
various leases see statements appended). 
CAPITAL STOCK 

Authorized, $1,500,000 Common and $750,000 6% 
cumulative Pfd.; outstanding, $950,000 Common and 
$750,000 Pfd.; par, $100. Initial dividend of 3% paid 
Om F Miectock. [at ol boson | uly lL alo2d,.o%0;° L9ZO, 
5.2% ; 1927, 5.2%. On Sept. 1, 1925, 2% paid on Com- 


mon stock. 
FUNDED DEBT 


None. 

1926 $1925 *1924 1923 1922 
$2,329,135 $2,326,719 $2,520,702 $2,470,057 $2,267,308 
1,626,854 1,674,949 1,782,607 1,710,627 1,614,933 
$702,281 $651,770 $738,095 $759,430 $652,375 
20,092 16,043 9226 12,108 12,275 
S722 3075 $667,813 $747,321 $771,538 $664,650 
12,796 495 24,680 55,764 58,739 
624,257 624,257 621,807 621,957 620,371 
$637,053 $624,752 $646,487 $677,721 $679,110 
$85,320 $43,061 $100,833 $93,817 +$14,460 
$11.37 $5.74 $13.44 $12.51 Nil 
4.24 Nil 5.88 5.14 Nil 


*Represents the Jan. 1 to June 30 income account of The Wilkes-Barre Railway Company and for July 1 to Dec. 31, that 
Years prior to 1924 represent earnings of The Wilkes-Barre Railway Company 
{Deficit. {Decrease in 1925 gross earnings due to five months suspension of work in anthracite mines. §For comparative pur- 


GENERAL BALANCE SHEET, DECEMBER 31 


Liabilities— 1927 1926 1925 
Common VStOCkus ees cee $950,000 $950,000 $950,000 
Preferred'«stocky irae: . Dave 750,000 750,000 750,000 
Non-negotiable debt to affil. 

COSM eg hoe Pb aren tae eb a Sobers 13,737,934 13,737,934 13,737,934 
Accounts & notes payable. 74,653 161,679 280,712 
Interest and rents accrued. 61,663 62,247 62,247 
Other current liabilities.... 139,472 166,358 29,150 
pDrcieran li a byl ee tse ah ay 8 ole cake cos 121,997 124,568 123,734 
Deferred credit items ..... 47,716 47,716 47,715 
Depreciation reserve ...... 434,910 301,840 175,876 
Surphustwee, 2G oe Sie 172,135 88,075 41,755 

Sate Liem tots, Pee eee meee $16,490,480 $16,390,417 $16,199,123 


Directors: Abram G. Nesbitt, H. B. Schooley, F. 
M. Kirby, C. W. Laycock, F. W. Wheaton. 
Office, Wilkes-Barre, Pa. 


THE WILKES-BARRE RAILWAY COMPANY 
(Controlled by The Wilkes-Barre Railway Corporation) 


pany. As of July 1, 1924, lease was assigned to The 
Wiikes-Barre Railway Corporation. 


CAPITAL STOCK 

Authorized, $1,500,000; outstanding, $900,000; par, 

$100. -Entire capital stock owned by The Wilkes- 

Barre Railway Corporation. Annual meeting, fourth 
Thursday in January. 
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PUBLIC UTILITIES 


Dividends—2% paid in 1912; 6% in 1913; 5% in 
1914; none since. 
FUNDED DEBT 


None. 


Officers: F. M. Kirby, Pres.; Abram G. Nesbitt, 
V-P.; Wm. S. Bell, V-P. & Gen. Mgr.; C. W. Laycock, 
Sec. & Treas., Wilkes-Barre, Pa. 

Directors: Abram G. Nesbitt, H. B. Schooley. C. 
W. Laycock, F. M. Kirby, F. W. Wheaton. 

Office, Wilkes-Barre, Pa. 


THE WILKES-BARRE & WYOMING 
VALLEY TRACTION CO. 
(Operated under Lease) 

History—Incorp. Feb. 9, 1891, in Pa. Charter and 
franchises perpetual. Owns majority of the capital 
stocks of the following: Nanticoke St. Ry.; West- 
Pittston & Wyoming St. Ry.; Plymouth St. Ry.; 
Pittston, Moosic & Pleasant Valley St. Ry.; Wilkes- 
Barre & Kingston Passenger Ry.; Coalville Passenger 
Ry.; Wilkes-Barre & West Side Ry.; Wilkes-Barre & 
Suburban St. Ry.; Pittston St. Car Co.; Wilkes- 
Barre & East Side Ry.; Pittston & Avoca St. Ry.; 
Wilkes-Barre & Plains St. Ry.; and Wilkes-Barre, 
Dallas & Harvey’s Lake Ry. Co. | The railroad lines 
aggregate 65.23 miles; total track, 100 miles. Gauge, 
standard. Cars, 141. Rail, 40 to 141 lb. T and girder. 
Power stations, 2; engines to generate power, 10. 

Formerly leased to the Wilkes-Barre Ry. Co. for 
800 years from Jan. 1, 1910, at a rental of $360,000 the 
first year, increasing $10,000 every two years until the 
maximum of $400,000 is reached, and all obligations 
in the way of interest, taxes etc., of the company, but 
as of July 1, 1924, lease was assigned to The Wilkes- 
Barre Railway Corporation. 


CAPITAL STOCK 

Authorized and outstanding, $5,000,000; par, $100. 
All owned by United Power & Transportation Co. An- 
nual meeting, fourth Monday in January. 

Dividends—4.67% paid in 1918; 1919, 6.49% ; 1920, 
5.70% ; 1921, 5.80% ; 1922, 4.62%; 1923, 6.37% ; 1924, 
0.90% (90 cents per share); 1925, 6%; 1926, 5.28%; 
1927, 4.12%. 


FUNDED DEBT 


(1) 
$1,500,000 FPIRST MORTGAGE GOLD 7s (FORMERLY 58)5 
ORIGINALLY DUE APRIL 1, 1921, BUT EXTENDED TO 
APRIL 1, 1931, AS 7s 


Dated April 1, 1891. 

Interest Payable April and October 1, at Provident 
Trust Co., Philadelphia, Trustee. Coupon, $500 and 
$1,000; principal may be registered. 

Security—A first lien on property owned; also on 
following securities pledged: 1010 shares Wilkes-Barre 
and West Side Ry. Co., 1010 shares Wilkes-Barre and 
Kingston Passenger Ry. Co., and 315 shares Coalville 
Passenger RR. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(2) 
$240,000 COLLATERAL TRUST & MORTGAGE 6s (FORMERLY 
5s); ORIGINALLY DUE JANUARY 1, 1925, BUT EXTENDED 
TO JANUARY 1, 1935, AS 6s 


Dated January 1, 1895. 

Interest Payable January and July 1, at Miners 
Bank, Wilkes-Barre, Pa. .Trustee, and in New 
York and Philadelphia. Coupon, $1,000. Author- 
ized, $325,000, of which $85,000 have been retired and 
cancelled. 

Callability—Subject to call upon 60 days’ notice at 
102 and interest, prior to July 1, 1926, thereafter at 
par and interest. 

Security—Secured by pledge of $150,000 5% bonds 
of Wilkes-Barre & East Side Ry. Co., 2,990 shares 
stock of Wilkes-Barre and East Side Ry. Co., 1,735 
shares stock of Wilkes-Barre & Suburban Sty Ry. Co., 


275 shares stock of the Wilkes-Barre & West Side 
RR. Co. In addition these bonds are a general mtge. 
on the entire property of the Wilkes-Barre & Wyoming 
Valley Traction Co., subject to above described First 
5s (now 7s). These bonds are followed by $239,000 
Collateral Trust & Mortgage (Est. 6%) bonds of the 
Wilkes-Barre & Wyoming Valley Traction Co., datec 
Dec. 15, 1902; $5,000,000 capital stock of The Wilkes- 
Barre & Wyoming Valley Traction Co.; $750,000) 
Pfd. stock and $950,000 Common stock of The Wilkes- 
Barre Railway Corp. | r 

Assumption—By Extension Agreement of Dec. ], 
1924, The Wilkes-Barre Railway Corp. directly as- 
sumes the payment of interest and principal of these 
bonds. i | 

Tax Provisions—Company does not pay Normal| 
Federal Income Tax. Free from Pennsylvania four) 
mills tax, ca 

Legal Opinion (Extended bonds)—Hon. F. W.) 
Wheaton, Wilkes-Barre, Pa. “a 


$239,000 COLLATERAL oli A MORTGAGE 6s (FORMERLY 
5s); ORIGINALLY DUE DECEMBER 15, 1922, EXTENDED| 
TQ DECEMBER 15, 1932, WITH INTEREST AT 6% PER 
ANNUM ie 
Dated December 15,1902. | 
Interest Payable June and December 15, at Real Es- 
tate-Land Title & Trust Co., Philadelphia, Trustee.| 
Coupon, $1,000; principal may be registered. Subject) 
to call at 100% and interest. 4 
Security—Secured by pledge of 3,875 shares of stock 
of Wilkes-Barre, Dallas & Harvey’s Lake Ry., 125 
shares of the Wilkes-Barre & Suburban St. Ry., 454 
shares of Wilkes-Barre & West Side Ry. Co., 974 
shares of Wilkes-Barre & Kingston Pass. Ry. Co., and 
also by a mortgage on the company’s entire property, 
subject to the prior liens described above. a | 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Reais tn Tae: ike he ae $537,980 $538,040 $538,040 
Otherincome wa. ices 2 149 31%, 
Total income ..... 1... es.) $538,183) $588,180) heee 
Bond interest wee ee 133,980 134,040 134,04¢ 
Othéet.expensessi.«é 2 ele 38,102 45,637 51,31¢ 
Motalichareesie) ur sae: $172,082 $179,677 $185,356 
Surplusfon yeaa. ta s4 meer $366,103 $358,512 $353,000 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 © 1925 
Road and equipment ...... $8,150,881 $8,150,881 $8,150,883) 
Sinking fund MuQi ese AGO Ls eee 1,856 1,74; 
Gash? on hattidy fe hie Peek 1,692 1,693 1,69: 
Other current assets ...... 45,689 45,689 ‘oe 
nLite lie’, Re kek Ad $8,198,262 $8,200,119 $8,200,011 
Liabilities— re 
Capital stodeoni, Wu, Sao $5,000,000 $5,000,000 $5,000,00( 
Funded debt os.) ¢ieek ties 1,979,000 1,984,000 —1,984,00( 
Accrd. reserve sinking fund ........ 1,856 La 
Unadjusted credits ........ 304,384 458,487 550,00 
Profit) and losgee ews ee 914,878 755,776 664,26: 


Total $8,198,262 $8,200,119  $8,200,01! 
Officers: W. A. Rigg, Pres.; T. W. Grookett, 


Sec. & Treas., Philadelphia, Pa. i 


Directors: W. A. Rigg, Daniel Houseman, T. WwW 
Grookett, Jr., Philadelphia, Pa.; William Mcllvain 
Reading, Pa.; John W. Goodwin, Camden, N. J. & | 

Office, Wilkes-Barre, Pa. 


COALVILLE PASSENGER RR. (Controlled by Thi 
Wilkes-Barre & Wyoming Valley Traction Co.)—History— 
Incorporated March 24, 1868, in Pa. Leased on April 2 
1892 to The Wilkes-Barre & Wyoming Valley Traction Co. fo 
999 years at an annual rental of 6% on the capital stock 
Length of line, 7.65 miles. 


CAPITAL STOCK a 

$62,400; par, $100. The Wilkes-Barre & Wyoming Mes 
Traction Co. owns $36,300 of the stock. Annual meetin 
second Monday in January. ‘et 


6 ia daha se taal ie Metra) sey ee 


Oe 


FUNDED DEBT 
None. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Yreas., Philadelphia. 
| Office, Wilkes-Barre, Pa. 


NANTICOKE STREET RY. (Controlled by The Wilkes- 
sarre & Wyoming Valley Traction Co.)—History—lIncorpor- 
‘ted March 9, 1891, in Pa. Leased March 13, 1891, to The 
Vilkes-Barre & Wyoming Valley Traction Co. for 999 years; 
ental, $1, per annum. Length of line, 11.99 miles. 

CAPITAL STOCK 

$6,000. All owned by The Wilkes-Barre & Wyoming Val- 
sy Traction Co. Annual meeting, second Monday in Jan- 
ary. 
bi ‘s FUNDED DEBT 

None. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
‘reas., Philadelphia. 
_ Office, Wilkes-Barre, Pa. 


PITTSTON & AVOCA STREET RY. (Controlled by The 
Vilkes-Barre & Wyoming Valley Traction Co.)—History— 
neorporated Nov. 9, 1906, in Pa. On June 30, 1909, leased 
9 The Wilkes-Barre & Wyoming Valley Traction Co. for 
99 years, at a rental of $1 per annum and interest on bonds. 
ength of line, 2.25 miles. 
CAPITAL STOCK 
$13,500. All owned by The Wilkes-Barre & Wyoming Val- 
*y Traction Co. Annual meeting, second Monday in January. 
FUNDED DEST 
, $65,000 First Mortgage Gold 5s: dated July 1, 1909; due July 
| 1939; interest Jan. and July 1, at Miners Bank, Wilkes- 
larre, Pa., Trustee. Authorized, $80,000; $15,000 retired and 
ancelled. Guaranteed, principal and interest, by The Wilkes- 
iarre & Wyoming Valley Traction Co. Company pays Normal 
‘ederal Income Tax up to 2%. 
Officers: W.A. Rigg,-Pres.; T. W. Grookett, Jr., Sec. & 
"reas., Reading, Pa. 
‘General Office, Reading, Pa. 


'PITTSTCN, MOOSIC & PLEASANT VALLEY 
‘TREET RY. (Controlled by The Wilkes-Barre & Wyoming 
Talley Traction Co.)—History—Incorporated Feb. 5, 1891, in 
‘a. Leased March 5, 1891, to The Wilkes-Barre & Wyoming 
‘alley Traction Co. for 999 years; rental, $1 per annum. 
rength of line, 1.49 miles. 
. CAPITAL STOCK 

$42,000. All owned by The Wilkes-Barre & Wyoming Val- 
ty Traction Co. Annual meeting, second Monday in Jan- 
ary. 


FUNDED DEBT 
None. 


| Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
‘reas., Philadelphia. 
'Office, Wilkes-Barre, Pa. 


; PITTSTON STREET CAR CO. (Controlled by The 
Wilkes-Barre & Wyoming Valley Traction Co.)—History— 
ncorporated May 25, 1878 in Pa. Owns entire capital stock 
f Wilkes-Barre & Suburban St. Ry. and majority of stock 
{ Wilkes-Barre & West Side Ry. Leased April 18, 1894 to 
whe Wilkes-Barre & Wyoming Valley Traction Co. for 999 
‘ears. Rental, $1.00 per annum. Length of line, 7.90 miles. 
CAPITAL STOCK 

‘ Authorized and outstanding, $200,000; all owned by The 
Vilkes-Barre & Wyoming Valley Traction Co. Annual 
4eeting, second Monday in January. 

| ii FUNDED DEBT 


None. 


Officers: W. A. Rigg, Pres.; T. W. Grookett,*Jr., Sec. & 
‘reas., Philadelphia. 
| Office, Wilkes-Barre, Pa. 


‘PLYMOUTH & LARKSVILLE RY. (Leased to The 
Wilkes-Barre & Wyoming Valley Traction Co.)—History— 
Mcorporated May 8, 1901, in Pa. Leased on July 1, 1904, 
2 The Wilkes-Barre & Wyoming Valley Traction Co. for 
99 years at an annual rental of 6% on the stock and interest 
nthe bonds. Length of line, 314 miles. Gauge, standard. 
sails, 75 lb. T. Cars, 4 
' i CAPITAL STOCK 

i Authorized and outstanding, $75,000; par, $50. Annual 
‘\eeting, second Monday in January. 


FUNDED DEBT 
/ $75,000 First Mortgage 5s; dated 1902; due Jan. 1, 1932; int. 
am, and July 1, at Anthracite Sav. Bank, Wilkes-Barre, Trus- 
iy Guaranteed, principal and interest, by The Wilkes-Barre 
yoming Valley Traction Co. Company pays Normal Fed- 
td, Sec. & Treas., Wilkes-Barre, Pa. 

ectors: Paul Bedford, R. W. Day, D. A. Fell, Abram 


‘al Income Tax up to 2%. 

| Officers: D, A. Fell, Pres.;|R..W. Day, V-P.;, Paul, Bed- 
esbitt, B. B. Winchester, Wilkes-Barre, Pa. 

| Office, Wilkes-Barre, Pa. 


PUBLIC UTILITIES 


PLYMOUTH STREET RY. (Controlled by The Wilkes- 
Barre & Wyoming Valley Traction Co.)—History—Incorpor- 
ated Jan. 10, 1891, in Pa. Leased to The Wilkes-Barre & 
Wyoming Valley Traction Co. for 999 years at rental of $1 
per annum. Length of line, 6.28 miles. 

CAPITAL STOCK 

$12,000. All owned by Wilkes-Barre & Wyoming Valley 

Traction Co. Annual meeting, second Monday in January. 
FUNDED DEET 
None. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. « 
Treas. Philadelphia. 
Office, Wilkes-Barre, Pa. 


WEST PITTSTON & WYOMING STREET RY. (Con- 
trolled by The Wilkes-Barre & Wyoming Valley Traction 
Co.)—-History—Incorporated Jan: 19, 1891, in Pa. Leased 
March 5, 1891, for 999 years to The Wilkes-Barre & Wyoming 
Valley Traction Co., which owns the entire $30,000 stock. 

Rental, $1 per annum. Length of line, 3.44 miles. Annual 
meeting, second Monday in January. 


FUNDED DEBT 
None. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas., Philadelphia. 
Office, Wilkes-Barre, Pa. 


WILKES-BARRE & EAST SIDE R. R. (Controlled by 
The Wilkes-Barre & Wyoming Valley Traction Co.)—His- 
tory—Incorporated April 29, 1893, in Pa. Leased March 9, 
1895 to The Wilkes-Barre’ & Wyoming Valley Traction Co. 
for 999 years, the lessee owning the entire $150,000 stock and 
$150,000 bonds. Rental, $1 per annum. Length of line, 3.28 
miles. Annual meeting, second Monday in Jan. 

Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas., Philadelphia. 

Office, Wilkes-Barre, Pa. 


WILKES-BARRE & HANOVER STREET RY. CO. 
(Leased to The Wilkes-Barre & Wyoming Valley Trac- 
tion Co.)—History—Incorporated Nov. 18, 1912, in Pa. On 
Dec. 1, 1913, leased to The Wilkes-Barre Ry. Co. for 795 
years, at an annual rental commencing at 1% and reaching 
6% in the sixth year and continuing thereafter at 6%; lessee 
also pays interest on bonds and guarantees same by endorse- 
ment on each bond. On July 1, 1924, this lease was as- 
signed to The Wilkes-Barre Railway Corporation. Company 
owns six modern cars and its tracks are laid mostly on private 
right of way in Hanover Township and Borough of Nanti- 
coke, Pa. Length of track, about 3% miles. 


CAPITAL STOCK 


Authorized and outstanding, $150,000; par, $50. Annual 
meeting, second Monday in January. 
FUNDED DEBT 
$132,000 First Mortgage Gold 6s; dated Nov. 1, 1913; due 


1943; interest May and Nov. 1, at Miners Bank of Wilkes- 
Barre, Pa. Guaranteed, principal and interest, by endorsement, 
by the Wilkes-Barre Ry. Co. Company pays Normal Federal 
Income Tax up to 2%. 


Officers: T. A. Wright, Jr., Pres,; John S. Kelchner, Sec. 
& Treas., Wilkes-Barre, Pa. 


Office, Wilkes-Barre, Pa. 


WILKES-BARRE & KINGSTON PASSENGER RY. 
(Controlled by The Wilkes-Barre & Wyoming Valley Trac- 
tion Co.)—History—Incorporated April 14, 1859, in Pa. 
Leased to The Wilkes-Barre & Wyoming Valley Traction Co. 
for 999 years from May 1, 1892; annual rental, 6% on stock, 
in addition to fixed charges and guaranty of principal and 
interest of the bonds. Length of line, 814 miles. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $50. All but 
six shares owned by The Wilkes-Barre & Wyoming Valley 
Traction Co. Annual meeting, second Monday in May. 

FUNDED DEBT 

$50,000 John Graham Real Estate Mtge. 5s; dated 1893, 
due Aug. 1, 1918; extended to Aug. 1, 1928: int. Feb. and 
Aug. 1, at Miners Bank, Wilkes-Barre, Pa., Trustee. Registered, 
$500. These bonds were formerly 6s and matured Aug. 1, 1905, 
but were extended to 1918 at 5%, and again to 1928. 

$100,000 Real Estate Mortgage 6s; dated December 15, 1927; 
due April 1, 1931. A First Mortgage on car barns and office 
building. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas., Philadelphia. 
Office, Wilkes-Barre, Pa. 


WILKES-BARRE & LUZERNE STREET RY. CO. 
(Operated under Lease)—History—Incorporated Sept. 23, 
1910, in Pa. Formerly leased to the Wilkes-Barre Ry. Co. 
for 795 years at annual rental of 6% on stock and interest on 
the bonds. On July 1, 1924, lease was assigned to The 
Wilkes-Barre Railway Corporation. Owns large power plant 
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and three sub-power plants which furnish power to lessee’s 
system of railways. Owns 32 cars and about 5 miles of track, 
furnishing a part of the shortest route to Dallas and Harvey’s 
Lake from the city of Wilkes-Barre. 


CAPITAL STOCK 
Authorized and outstanding, $300,000; par, $50. All ex- 
cept eight shares owned by The Wilkes-Barre Ry. Co. An- 
nual meeting, second Monday in Jan. 


FUNDED DEBT 

$600,000 First Mtge. Gold 5s; dated Feb. 1, 1911; due Feb. 1, 
1941; int. Feb. and Aug. 1, at Miners Bank of Wilkes-Barre, 
Pa. Subject to call at 105. Guaranteed, principal and int., 
by endorsement, by The Wilkes-Barre Ry, Co. Company 
pays Normal Federal Income Tax up to 2%. 


Officers: T. A. Wright, Jr., Pres.; John S. Kelchner, 
& Treas., Wilkes-Barre, Pa. 
Office, 8 West Market St., Wilkes-Barre. Pa. 


WILKES-BARRE & PLAINS STREET RY. (Controlled 
by The Wilkes-Barre & Wyoming Valley Traction Co.)— 
History—Incorporated Nov. 9, 1906, in Pa. On June 30, 
1909, leased to The Wilkes-Barre & Wyoming Valley Trac- 
tion Co. for 99 years at rental of $1 per annum and interest 
on bonds. Length of line. 4 miles. 


CAPITAL STOCK 


$24,000. All owned by The Wilkes-Barre & Wyoming Val- 
ley Traction Co. Annual meeting, second Monday in Jan. 


Sec. 


FUNDED DEBT 
$217,000 First Mortgage Gold 5s; dated July 1, 1909; due July 
1, 1939; int. Jan. and July 1, at Anthracite Savings Bank, 
Wilkes-Barre, Pa. Authorized, $250,000, of which $8,000 have 
been retired and cancelled. Guaranteed principal and interest 
by The Wilkes-Barre & Wyoming Valley Traction Co. Com- 
pany pays Normal Federal Income Tax up to 2%. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Treas., 
Reading, Pa. 
General Office, Wilkes-Barre, Pa. 


WILKES-BARRE & SUBURBAN STREET RY. (Leased 
to The Wilkes-Barre & Wyoming Valley Traction Co.)— 
History—Incorporated July 1, 1887, in Pa. Leased on July 
21, 1892, to The Wilkes-Barre & Wyoming Valley Trac- 
tion Co. for 999 years at rental of 6% on stock, interest on 
bonds, and payment of principal of bonds at maturity. Length 


of track, 13.48 miles. 
CAPIFAL STOCK 


$100,000. A majority owned by The Wilkes-Barre & Wy- 
oming Valley Traction Co. Annual meeting, second Monday 


in Jan. 
FUNDED DEBT 


$40,000 4s; due July 1, 1918; extended to July 1, 1928, 
with interest at 5%. Company pays Normal Federal In- 
come Tax up to 2%. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas., Philadelphia. 
Office, Wilkes-Barre, Pa. 


WILKES-BARRE & WEST SIDE RY. (Controlled by 
The Wilkes-Barre & Wyoming Valley Traction Co.)—History 
° Incorporated May 26, 1887. On May 1, 1892, was leased to 
The Wilkes-Barre & Wyoming Valley Traction Co. for 999 
years. Rental is 6% on stock, interest on bonds and the 
payment of principal of bonds at maturity. Length of track, 


17.84 miles. 
CAPITAL STOCK 
$100,000. A majority owned by The Wilkes-Barre & Wy- 
oming Valley Traction Co. Annual meeting, second Mon- 


day in Jan. 
FUNDED DEBT 


None. 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas., Philadelphia. R 
Office, Wilkes-Barre, Pa. 


WILKES-BARRE, DALLAS & HARVEY’S LAKE RY. 
(Controlled by The Wilkes-Barre & Wyoming Valley Trac- 
tion Co.)—History—Incorporated Jan. 29, 1896, in Pa.;.re- 
organization in Sept. 1898, of the Wilkes-Barre & Northern 
R. R. Co., sold under foreclosure. Line of road: Luzerne to 
Harvey’s Lake. Length of line, 11.84 miles; total track, 
15.64 miles. Gauge, standard. Rail, 60 lb. T. Cars, 5. 


CAPITAL STOCK 


Authorized and outstanding, $200,000; par, $50. The 
Wilkes-Barre & Wyoming Valley Traction Co. owns the en- 
tire capital stock. Annual meeting, fourth Monday in Jan. 


FUNDED DEBT 
$150,000 First Mortgage Gold 5s; dated Sept. 15, 1898; due 
Sept. 15, 1928; int. Mar. and Sept. 15, at Anthracite Savings 
Bank, Wilkes-Barre, Trustee. Coupon, $500; principal may be 
registered. A first lien on property. Company does not pay 
Normal Federal Income Tax. 


PUBLIC UTILITIES 


Sa 
a 


Officers: W. A. Rigg, Pres.; T. W. Grookett, Jr., Sec. & 
Treas., Philadelphia. 

Directors: Walter A. Rigg, William MclIlvain, Reading, Pa.; 
David Houseman, T. W. Grookett, Jr., Philadelphia, Pa.; John 
W. Goodwin, Camden, N. J. | 

Office, Wilkes-Barre, Pa. 


HORNELL GAS LIGHT CO. 
History—Incorporated in July, 1894, in New York 
for the distribution and sale of natural and mixed gas. 
In January, 1927 purchased all of the capital stock 4 
Canisteo Gas Co. Franchise expires in 1949. Miles of 
mains 28. No. of meters, 4,361. Prices, gross, 75) 
cents; net, 70 cents. Population served, 15,800. 
CAPITAL STOCK , | 

Authorized and outstanding, $75,000. Annual meet: 
ing, in January. e | 
Dividends—1910, 18%; 1911, 11%; 1912, 8% ; 1913, 
14% ; 1914 to 1917, 6% per annum; 1918, none; 1919) 
6% ; 1920 and 1921, 3% each; 1922 and 1923, 4% each 
none thereafter until 1926 when 6% was paid; 1927) 


6%. 

FUNDED DEBT i 
$103,000 First and Refunding Gold 5s; dated July 1 
1909; due July 1, 1949; int. Jan. and July 1, at Chem: 
ung Canal Trust Co., Elmira, N. Y., Trustee. Author: 
ized issue, $234,000. Sinking fund 1%4% of origina 
issue to retire bonds. Company pays Normal Feder 
al Income Tax up to 2%. .| 


7 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 - 
Gross earnings) Wy sake $104,030 $74,962 $70,49. 
Oper, exp. 8 taxes. al. 5 85,556 SEZ1S 48,04 
Neti Garninigs, cats ahiverns $18,474 $23,744 $22,45. 
Otherin comes? aiaeasie sees VEYA 229 2a. 
otal income Cee ee $18,706 $23,973 $24,726 
Bond interest °7 20. sans 6,550 4,475 4,57. 
Other-anterestir’ 47% eee 10,272 1,528 1,52) 
Other fixed charges ....... 1,551 5,372 5,18 
Total charges: so 00. $18,373 819375 $11,27 
Metwaconie ise eae 333° 12598 dma 
©therrdeductionswa. ee ESO. ; eae 48 
Dividends paidiycesore ee 4,500 4,500.2 4 
Surpiister year Lee -¥*$5,477—-«$8,098—«$12,99) 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 : 
Assets— 1927 1926 1925 
hixed “capital iepcectesee oe $484,212 $356,449  $284,08 
Other investments ........ 950 50,570. — 4,60 
Materials & supplies ...... 22,563 22,064 14,41 
Cash... doit ack Sub obicwaciaee ALZ u Gay cee an 2,21) 
Accounts receivable ....... 74,059 47,346 34,67 
Other assetc ap aries. cones 548 2 | 
Prépaymeltve s tacrie ns grpe ees 7,924 7,962 5,94 
Unamortized debt discount. 5,994 4,832 5,30 
Motel ee coke oe $596,667 $489,246  $351,24 
Liabilities— , 
Capital Stock if eee $75,000 $75,000 $75,0€ 
mitinded debt 2. cs ccsoers eee 103,000 * 89,000 90,06 
Consumers’ deposits ..... 30,730 25,872 25,8] 
Notes; payables ys.\..apen. on: 200,000 160,000 «9.22.98 | 
Accounts payable ......... 35,54 dois Sheth cas 30,0€ 
Interestuaccrued, sfc saliuss 2,039 t ake 16 16: 
Unadjusted credits ........ 504 442 ‘3 
Gash overdratt wees apa Sere ey ieee 464 ee 
Other current liabilities ....  ......-- 35,540 35,41 
Other reserves: ebens visas 37,276 20,080 19,0 
Depreciation reserve ...... 110,254 73,364 72,4: 
Profit and loss surplus .... 2,291 7,768 ia 
Pata ys nese ak ee $596,667 $489,246  $351,24 
Officers: Harry Bradley, Pres., Wellsville, N.Y 
Geo. H. Bradley, V-P., Bolivar, N. Y.; J. B. Bradle: 


Sec., Treas. & Gen. Mgr., Hornell, N. Y.; J. H. Well 
Supt., Canesteo, N. Y. 
Directors: Geo. H. Bradley, John C. Bradley, Bol 
var, N. Y.; Harry Bradley, M. W. Bradley, Wellsvill 
N. Y.; J. B. Bradley, Hornell, N. Y. 
General Office, Wellsville, N. Y. 


PUBLIC UTILITIES 


THE TRINIDAD ELECTRIC COMPANY, LIMITED 


History and Property—lIncorporated in 1869 in Trin- 
dad and absorbed the Trinidad Electric Light & Pow- 
x Co., Ltd., the Tramway Co. of Trinidad (mule) and 
he Belmont Tramway Co., Ltd. Owns a modern elec- 
ric plant and 12% miles of street railway in Port of 
jpain, Trinidad. Total passengers carried in 1927, 
,307,463, compared 3,288,805, in 1926, 3,324,290 in 1925 
md 3,551,263 in 1924. Car mileage, 770,740 in 1927 
ompared with 779,390 in 1926, and 770,250 in 1925. No 
if cars, 30. No. of incandescent lamps, 49,939. Arc and 
eries incandescent lamps, 891; stationary motors, 


37 2-3 h.p. 
CAPITAL STOCK 
Authorized, $1,200,000; outstanding, $1,164,000; par, 
£1 ($4.80). Transfer Agent: Montreal Trust Co., 
dalifax. Registrar: Eastern Trust Co., Halifax. An- 
iual meeting, in May. 


| 1927 

MAS SIS BG le, etn eh s Oe cyletes soa siate os $415,534 
EATING OXPCNSEs, 15726. Fi hse een ooh Desh 260,421 
CES Se er $155,113 
RUCCTESU Se PR Pr PN Pees). coh lems 36,000 
et eA) Sats SS ee rn $119,113 
Directors’ FeESweUTINIGAd taXES, EtGie cc. oc eo cis 16,239 
EIRISIIVNN et te ete Pes's fae sols sues hae 58,200 
Mn tis OGY ean et a Nia td. «ae / Of. . agutef $44,674 


*Deficit. 


_ Assets— 1927 
Beery fandeuplant itor ee ek kee bb aws $2,211,070 
Memon ici peta, sind LL ole. eek ew elo 213,512 
mmounts: receivable é 44s. essere. swe oct os cae ee ees 46,204 
Muberials and supplies... sss ss occas vee es 14,365 
MED, atin BOG ge tee cb rate 5 th civieled « cos eto a as 113,783 
RE RACCOUTIOM TGs Niet? ss 6 venient so’ aleeme eee T Cras ds ted: 
GBD S Gea hie ed Ue re eee $2,593,934 
 Liabilities— 
SEERGRESEOCIOMR. Mm hae. SPST. $1,164,000 
Snr or HOnds M.S ED. ST 20,000 
BRACCOUBNE O72 .b5 5%. STRELA TR LRA 2 12,972 
TREN DAY Se kia ing As ly voi we ye eno} 13,876 
lt ORR 159,933 
EET CCLUCT CMe tn tr re os ets vcs eae 3,000 
Satiavanig et ne et Pr we Me 14,550 
TE ead Baa a aa eal ie et a a Aim 510,603 
Yo hes coe sos 6 HE OREM Oe, ORS $2,593,934 


| Officers: Hon. W. B. Ross, Pres., Halifax, N. S.; 
ime. Creighton; V-P., Port of Spain, Trin.; H. R. 
ilver, V-P., F. Beresford Oxley, Sec. & Treas.; Hali- 
ix, N. S.; S. D. Harding, Gen. Mgr., Port of Spain, 
‘rin.; T. L. E. Piers, Aud., Halifax, N. S. 


Dividends—Quarterly dividends at rate of 5% per 
annum were paid for many years, until and including 
the July, 1915, payment; none thereafter until July 10, 
1917, when 14% was paid; Oct. 10, 1917, 14%; Jan. 
1918, 144%; none thereafter until July 10, 1921, when 
1% was paid for the quarter ended June 30, 1921, 
which quarterly was continued to July 1, 1924, since 


which date rate has been 14% quarterly. 


Pay- 


ments J, A, J & O 10, at Royal Bank of Canada. 


FUNDED DEBT 
$720,000 Debenture 5s; dated June 1, 1901; due June 
1, 1931; int. June and Dec. 1, at National Trust Co., 
Montreal, Trustee. 
Legal Opinion—Henry, Stewart, Smith & McCleave, 


GENERAL BALANCH SHEET, DECEMBER 31 


Coupon, £100, or $480. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Halifax, N.S. 

1926 1925 1924 1923 1922 
$408,260 $380,071 $391,561 $435,354 $506,113 
257,749 245,739 260,966 304,457 414,458 
$150,511 % $134,332 $130,595 $130,897 $91,655 
36,000 36,000 36,000 36,000 36,000 
$114,511 $98,332 $94,595 $94,897 $55,655 
14,238 13,748 13,787 8,882 10,834 
58,200 58,200 55,290 46,560 46,560 
$43,073 $26,383 $25,518 $39,455 *$1,739 

1926 1925 1924 1923 1922 
$2,211,070 $2,211,070 $2,207,733 $2,207,732 $2,207,733 
97,679 81,476 Ope VA MEN SUN OAS, AACE! Ue! Sa ee pee 
40,029 37,946 29,838 33,990 35,296 
21,977 18,2322 21,507 25,207 25,310 
125,798 82,952 118,169 74,425 60,572 
16,984 24,456 28,571 12,126 13,895 
$2,513,537 $2,456,112 $2,407,515 $2,353,480 $2,342,806 
$1,164,000 $1,164,000 $1,164,000 $1,164,000 $1,164,000 
720,000 720,000 720,000 720,000 720,000 
2,676 3,012 Pose 2,724 1,980 
8,449 17,761 21,326 20,228 4,687 
134,933 109,933 84,933 59,933 105,000 
3,000 3,000 3,000 3,000 3.000 
14,550 14,550 14,550 11,640 11,640 
465,929 423,856 397,473 371,955 332,499 
$2,513,537 "$2,456,112 $2,407,515 $2,353,480 $2,342,806 


Directors: A. S. Creighton, Port of Spain, Trin.; 


Hon. F. B. McCurdy, Chas. Archibald, H. R. Silver, 

Col. F. H. Oxley, Hon. W. B. Ross, Halifax,’ N. S.; 

F. W. Teele, Montreal; W. H. Chase, Wolfville, N.S. 
Head Office, Dennis Bldg., Halifax, N. S. 


| EMPIRE GAS & FUEL COMPANY, LTD. 


 History-—Incorporated Aug. 1, 1885, in N. Y.; reor- 
/anization of the Empire Gas Co. Supplies natural 
as to Wellsville, Bolivar, Cuba, Scio, Almond, Alfred 
‘tation, Stanards, Richburg, Little Genesee, Alfred, 
indover, Greenwood and Whitesville, N. Y. Fran- 
hhises perpetual. Also furnishes natural gas used by 
Tornell Gas Light Co. Prices: Domestic, 70 cts. net. 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par $100. 


‘and 1924, 10%. each; 


Stock transferred and registered at Secretary’s office. 
Annual meeting, last Thursday in January. 
Dividends—Dividends paid in recent years as fol- 
lows: 1908, 2%; 1909, 4% ; 1910, 1911, 1912, 1913, and 
1914, 2% each; 1915, 3%; 1916, 6%; 1917, 10%; 1918, 
11% ; 1919 and 1920, 10% each; 1921, 7%; 1922, 1923 


1925, 12%4%; 1926, 15%: 1927, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 
$898,781 
706,657 


PRATT Getic sac opel cies Sianide 6G js sho) 4 bqrehotess.0,a\° 
een ne BX DEHSeSMin ds CAXES Ie sicls «sold athe bane 
Net earnings 
‘ther income 


© O06 Ble 6 o)6. 0 le ieee ee 0 0 8 © s alle\e as) o 


17,081 


$208,380 
100,000 


$108,380 


10%. 
FUNDED DEBT 
None. 

1926 1925 1924 1923 1922 
$871,711 $860,614 $827,531 $763,977 $732,896 
760,179 710,976 676,720 677,507 647,852 
1 Bln aS V7 149,638 $150,812 $86,470 $85,044 
. 26,021 ; 15,205 14,352 13,691 26,156 
$137,553 $164,844 $165,164 $100,161 $111,200 
867 1,384 909 9 889 
$136,686 $163.460 $164,255 $99,261 $110,311 
150,000 125,000 100,000 100,000 100,000 
*$13,314 $38,460 $64,255 *$739 $10,311 
$13.67 $16.35 $16.43 $9.93 $11.03 


$20.84 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property “accounts Ses $3,097,314 $2,944,676 $2,819,637 
Stocks, bonds and other 

Investments: sayz) hiewialhde 287,680 272,938 284,682 
Materials and supplies .... 50,189 42,975 41,858 
Bills and notes receivable 163,800 113,896 34,896 
Accounts receivable ...... 62,700 81,851 89,491 
Other current assets «..... 7,774 10,771 17,278 
Gash) See be Ene eis 101,552 74,238 90.439 
OPE RM ASSETS gio- wei dass cidubite Meus th ive elenariatas 500 17152 


Total $3,771,009 $3,541,845 $3,379,413 

Officers: Harry Bradley, Pres. & Sec., Wellsville, 
N. Y.; G. H. Bradley, V-P. & Treas.; J. B. Bradley, 
Asst. Sec. & Treas., Hornell, N. Y. 

Directors: Harry Bradley, M. W. Bradley, Wells- 


SCRANTON & WILKES-BARRE TRACTION CORPORATION qu 


History—Incorporated May 29, 1913, in Va. A 
holding company. Successor after foreclosure sale 
dated May 29, 1913, to The Lackawanna & Wyoming 
Valley Rapid Transit Co. (see Manual for 1913, page 
3858). As of Feb. 1, 1928 stockholders of Scranton & 
Wilkes-Barre Traction Corp. adopted a plan for the 
exchange of Preferred and Common stock for equal 
par value of Lackawanna & Wyoming Valley Rail- 
road Co. Preferred and Common stock. The Cor- 
poration sold its holdings of bonds of Lackawanna & 
Wyoming Valley Railroad Co. for sufficient cash to 
retire its outstanding Funded Debt and $1,000,000 
Pfd. stock and $250,000 Common. stock of  L.ack- 
awanna & Wyoming Valley Railroad Co. Plans are 
under way for the elimination of the Scranton & 
Wilkes-Barre Traction Corp. which heretofore has 
owned all of the stock and bonds of the Lackawanna 
& Wyoming Valley Railroad Co. (see statement of 
latter on page 1296). 

CAPITAL STOCK 

Authorized, $4,000,000 Common (increased from $1,- 
500,000 in 1922) and $1,000,000 7% cumulative Pfd.; 
outstanding, $2,398,900 Common and $1,000,000 eit 
par, $100. 

Preferred Stock Provisions—The Pfd. stock has 
preference for assets and dividends and was 6% cumu- 
lative from June 30, 1914, and 7% after June 30, 1917, 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Scranton & Wilkes-Barre Trac. Corp. and Lackawanna & Wyoming Valley R. B.) 


1927 


Liabilities— 1926 1925, | 
Capitaliwpayablet .) 72s 88 $1,000,000 $1,000,000 $1,000,006 
Notes payable (...d55 6 6)2.08 sluig i etetep ep cos enna eneaes 3,168 
Accomnts ipa vable:: sey. sa. « 49,481 25,923 23,92( 
Interest accrued: os ay seme 2,741 2,846 2.89%) 
Other current liabilities . 183,088 199,542 161,80() 
Reserve formtaxes) i.e 33,408 29,153 27,38 
Consumers’ deposits ...... 16,039 15,145 15,86, 
Unadjusted credits........ 415 20,626 <<... coal 
Retirement reserve ....... 874,640 827,516 719,78) 
Other ‘reserves \...) 4) 0 627,999 572,157 527,581! 
Profit and Oss. a 43 WV Neate 983,198 848,938 897,40) 


PIS EAL HAN cclle Aoshima aia : 
ville, N. Y.; G. H. Bradley, J. C. Bradley, Bolivar} 


N. Y.; J. B. Bradley, Hornebh Nu Y. q 
Office, Wellsville, N. Y. 


4 
t || 


and is redeemable at 105. Both Pfd. and Commo; 
stocks have equal voting power. i 


Transfer Agent—Bank of North America & Trus 
Co., Philadelphia. 
Registrar—Fidelity-Philadelphia Trust Co., Phile 
delphia. | 
Annual Meeting—Fourth Monday in March, @ 
Richmond, Va. i 
Dividends—Dividends of 6% paid on Pfd. fror 
July, 1913, to June, 1917. In July, 1917, began payin’ 
7%, which rate has been maintained to date. | 
FUNDED DEBT i 


(1) al 

$738,000 LACKAWANNA & WYOMING VALLEY RAPID TRA] 

SIT CO. COLLATERAL TRUST GOLD 5s; DUE AUGUST i 

1951, BUT CALLED FOR PAYMENT AUGUST 1, 1928 A 

105 AND INTEREST ah 
(2) 


$1,888,400 SCRANTON & WILKES-BARRE TRACTION COR, 
PIRST AND REFUNDING SINKING FUND GOLD 5s; DU 
AUGUST 1, 1951, BUT CALLED FOR PAYMENT AUGUS 
1, 1928 AT 105 AND INTEREST ae 


(3) | 

$806,000 SCRANTON & WILKES-BARRE TRACTION COR 
COLLATERAL TRUST SINKING FUND GOLD 6s; DU 
APRIL 1, 1934, BUT CALLED FOR PAYMENT APRIL 1, 19 
AT PAR AND INTEREST 


il 
| 


; 1927 1926 1925 1924 1923 
Operating income (Oper. Co.)..............: $420,039 $455,182 $402,422 $416,348 $452,484 
Othet"income CHoldingyCos)) 2620. pani has 2 see baale 302 518 115 369 984 

Total ineowies i ie ea eet oe wectall re be $420,341 $455,700 $402,537 $416,717 $453,468 
Operating expenses and taxes ................. 16,470 16,900 18,494 18,176 15,945 
Bond interest oy Oe hee es Senne Un Ua Brae 202,562 203,313 204,062 204,812 205,562 

Total Changeseniiss: ciee jiidea ctr aren Uanwpe ie ter) ava $219,032 $220,213 $222,556 $222,988 $221,507 
Net income. oe. ee. ere eee $201,309 $235,487 $179,981 $193,729 $231,961 
Preferred dividends paidin jay acjcctie ts oats eset ule 70,000 70,000 70,000 69,239 66,535 

SUP STOEL AMEAT| oro wrntmi: < Ama crenni ces Mates $131,309 $165,487 $109,981 $124,490 $165,426 

GENERAL BALANCE SHEET, DECEMBER 31 ' 

Assets— 1927 1926 1925 1924 1923 
Cost off property... Bie eae eer ae eee fan $7,169,000 $7,169,000 $7,172,000 $7,172,000 $7,160,000 
sk Rms ey Hk ROR Se az MeatnS or BN HES) Hera EN 15,873 13,523 4,855 9,000 9,458 
Accounts FECELVAD ENS ene Meaa A Mame noanM cana ann Wait 104,326 104,167 64,537 104,276 104,167 
Sin kidee Satine ie a eis ra eee aaah aie 1,240 1,20 572 703 872 

Totaly Oe ThA EO ee lee Ie ales intel $7,290,439 $7,287,899 $7,241,964 $7,285,979 $7,274,497 

Liabilities— 
GommMon stock vist y Aer Ge wai wie sole vis aes $2,398,800 $2,398,800 $2,398,800 $2,398,800 $2,398,800 
Preferred: sto eke mice a sty tis ckeleuseawimans eters omen aera 1,000,000 1,000,000 1,000,000 1,000,000 965,500 
Figst, cefunding bonds tii ope kes ie eeameele ee 1,839,409 1,873,500 1,903,500 1,931,700 1,959,800 
Collateral Gerust bomdsieis io. cepa eles ee ete tee 822,000 837,000 856,000 875,000 893,000 
Ty Were Voi Pum l nr BORASi Adarand mae ac edeas 738,000 753,000 768,000 783,000 798,000 
Bills payable ausceg +. <cipale gerade Mos sielaiet seamen ee 15,000 20,000 20,000 20000 iia ee inte 
Bond interest Accrued) he ee os as See 74,375 74,688 75,000 75,318 75,625 
Sinking: fund reserve. 5 outs. pgiee ouchae wane 166,840 142,710 118,074 96,005 75,073 
CNET ACCOUNES A oe hse Baie 5 ioe wpaeae PoE 118,021 78,860 636 1,130 1,258 
Prontiand logs os, 3. Guta eee bi ae eee 118,004 109,341 101,954 105,031 107,441 

NN IR a Ry a emer bi ER He $7,290,439 $7,287,899 $7,241,964 $7,285,979 $7,274,497 


Officers: Walter H. Lippincott, V-P.; S.C. Stivers, 
V-P.’& Sec.; E. A. Smith, @reas. 


Directors: Frank R. Ford, 
Fie nnph ys iC. \ timers: 
Office, Richmond, Va. 


Walter H. Lippinee, 


GENESEE VALLEY GAS 
COMPANY, INC. 


-History—Incorporated Aug. 6, 1926 in New York. 
fompany has acquired all of the capital stocks of the 
favilion Natural Gas Co., Churchville Oil & Natural 
ras Co. and New York State Natural Gas Corp. Will 
erve without competition through its _ subsidiaries 
ye towns of Churchville, Bergen, Stafford, Byron, 
eRoy, Mt. Morris, Pavilion and Avon, N. Y. and 
ther communities. The total population served is esti- 
iated at 25,000. Company has built a plant at Pavilion, 
|. Y., and is producing manufactured gas for admix- 
ire with the natural gas distributed by it. 


CAPITAL STOCK 
Authorized, 20,000 shares Common of no par value, 
1,000,000 7% cumulative Prior Preference of $100 par 
alue and $500,000 61%4% Preferred of $100 par value; 
utstanding, 20,000 shares Common and $33,600 Prior 


reference. 
FUNDED DEBT 


1 
140,000 FIRST LIEN 6% cst DUE SEPTEMBER 1, 1956 
Dated September 1, 1926. 
Interest Payable March and September 1. 
Denominations—Coupon, $500 and $1,000. 
-Trustee—Bank of the Manhattan Company, New 
ork. 
‘Provisions of Issue—Authorized, $600,000; issued, 
340,000. The indenture provides that $75,000 addi- 
onal First Lien bonds may be issued against securi- 
es to be presently pledged with the Trustee. 
( Callability—Subject to call as a whole or in part on 
ny interest date upon 30 days’ notice at a premium 
£5% on or before Sept. 1, 1936, premium decreasing 
% for each succeeding five years or part thereof to 
yept. 1, 1951, and thereafter at par. 
'Security—Secured by pledge with the Trustee of 
ll of the capital stocks of subsidiary companies. 
‘the indenture provides that no additional stock or 
wther indebtedness may be incurred (except in 
jourse of current operations and except purchase 
ioney and construction bonds and mortgages and ex- 
ansions and replacements thereof), except when such 
/bligations are pledged under this indenture, in which 
jase they may be used under restrictions of the inden- 
‘ire as a basis for issuance of additional bonds. 
i Tax Provisions—Company pays Normal Federal 
‘come Tax up to 2%. Pennsylvania 4 mills tax, 
faryland 414 mills tax, District of Columbia tax up to 
“mills, and Massachusetts Income tax up to 6% re- 
vandable. 
I (2) 
ee TEN-YEAR 7% DEBENTURE GOLD BONDS; DUE 
| SEPTEMBER 1, 1936 
_ Dated September 1, 1926. 
| Interest Payable March and September 1. 
_ Denominations—Coupon, $500 and $1,000. 
| Trustee—Bank of the Manhattan Company, New 
Tork. 
Provisions of Issue—Authorized, $1,000,000; issued, 
160,000 
| Callability—Subject to call as a whole or in part on 
“ny interest date upon 30 days’ notice at 103 and in- 
‘rest on or before September 1, 1934 and thereafter 
t par and interest. 
| Tax Provisions—Company pays Normal Federal 
mcome Tax up to 2%. Pennsylvania 4 mills tax, 
Maryland 414 mills tax, District of Columbia tax up 
05 mills, and Massachusetts Income tax up to 6% re- 
undable. 
Earnings of properties to be acquired, year ended 
une 30, 1926.—Gross, $125,764; net income, $40,872. 


| Officers: Theodore W. Stemmler, Jr., Pres.; R. H. 
burdick, V-P. & Treas.; Robert J. Thompson, Gen. 


\ 


: 
} 


— 


Agr. 
“ Ofice, 30 Broad St., New York. 


PUBLIC UTILITIES 


PAVILION NATURAL GAS CO. 
(Controlled by Genesee Valley Gas Co., Inc.) 
History—Incorporated Nov., 1904, in N. Y. Fur- 
nishes natural gas in LeRoy, Pavilion, Warsaw, Perry. 
Moscow, Avon and Mt. Morris, N. Y. Franchises ex- 
tend thirty-five to forty years. Population served, 


19,000. 
CAPITAL STOCK 


Authorized and outstanding, $100,000; par, $100. 
All owned by Genesee Valley Gas Co., Inc. and pledged 
under that Company’s First Lien 6s. Annual meeting, 
third Wednesday in September, at Pavilion, N. Y. 

Dividends—Paid dividends of 30% each, 1912 to 
1917 incl.; none since. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross Yearnings ai.0 40305... $158,745 $91,470 $100,252 
Oper vexpadcatamesorere. ..- 142,296 107,199 85,393 
Wet earniness.. cee soe... ¢ $16,449 *$15,729 $14,859 
Interest? eter Oreste Re 2,590 5,438 6,568 
Durplus for) yeahs v5 oo. $13,859 ° *$21,167 $8,291 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property aecount 2.) fie $1,229,885 $948,595 $803,008 
Other investments ........ 64,627 64,627 64,627 
Materials and supplies ..... 8,970 8,398 Atl 
EIS Cae ge AN cay et iat | od ulin 4 24,063 4,763 
Current accounts) se oeen 33,658 27,185 29,350 

Prepayinents’i.t o8.6 xe. bt 2,006 3s200 VFS... «tei- 
Otel eho che areas hoo er ets $1,344,867 $1,076,074 $908,959 
Liabilities— 

Garp ita le stock iawn h lobes ae. $100,000 $100,000 $100,000 

Loans & notes payable ... 135,744 89,667 96,500 

Current liabilities ......... 40,426 TL M2 3M 11,578 

Reservertor taxesy.... 2.5.4 3° 8,509 AUS). SORE coli ee 

Consumers’ deposits ...... 17,955 18,645 1 VSS 

Advances to affiliated Co. . ZOOL een PN ed yt dit sie ¢ Sie 

Accrued amort. & reserves 300,965 477,582 452,189 

Other Preserves |. sis oy. 2 eos 4,058 21,277 16,605 

Susp hash. eric se seeeie! «fica 504,991 290,705 212,932 
Rove OS eB a $1,344,867 $1,076,074 $908,959 


Officers: Theodore W. Stemmler, Jr., Pres.; R. H. 
Burdick, V-P. & Treas.; S. H. Reynolds, Jr.; Sec., New 
Y ork: 

Directors: Theodore W. Stemmler Jr., R. H. Bur- 
dick, Howard Morris, S. H. Reynolds, Jr., Donald 
Howell, Merle I. St. John, W. H. Battles, T. W. Finn- 
letter, New York. ; 


Office, Pavilion, N. Y. 


KANSAS CITY, CLAY COUNTY & ST. 


JOSEPH COMPANY 

History—Incorporated Sept. 12, 1911, in Me. Owns 

entire Common capital stock of the Kansas City, Clay 

County & St. Joseph Ry. Co. (Missouri Corporation) 

which owns and operates an interurban railway of 

80% miles connecting Kansas City and St. Joseph and 
Kansas City and Excelsior Springs. 

CAPITAL STOCK 

Authorized, $4,500,000 Common; outstanding, $4,- 
000,000 Common; par, $100. On July 29, 1922, an issue 
of $1,550,000 Pfd. stock then outstanding was ex- 
changed share for share for Kansas City, Clay County 
& St. Joseph Ry. Co. 7% cumulative Pfd. stock. 

Transfer Agent—National City Bank, New York. 

Annual Meeting—Third Tuesday in January, at 

nd, Me. . 
ep iciade «No dividends paid to April 1, 1928. 
FUNDED DEBT 
None. 

Officers: R. H. Delafield, Pres.; Pierpont V. Davis, 
V-P.; Francis J. Mullan, Sec. & Treas.; Caleb Stone, 
Asst. Sec. & Asst. Treas., New York, N. Y.; Wadleigh 
B. Drummond, Clerk, Portland, Me. 

Directors: Allen G. Hoyt, Pierpont V. Davis, R. H. 
Delafield, Clement R. Ford, Francis J. Mullan, New 
York, N. Y. 

General Office, 55 Wall St., New York, N. Y. 


1310 PUBLIC UTILITIES 


————————— LL 


KANSAS CITY, CLAY COUNTY AND ST. JOSEPH RAILWAY COMPANY 
Clay County & St. Joseph Co.) : 
On Pfd., 134% on Oct. 1, 1922; 1923, 7% ; 1924, 7 Top 


(Controlled by Kansas City, 


History and Property—Incorporated March 22, 1911, 
in Mo. Operates lines from Kansas City: ito; St. -Jo- 
seph, Mo., and from Kansas City to Excelsior Springs, 
Mo., passing through towns of Dearborn, Liberty and 
Moseby, a total of 80 miles, of which 69 miles are on 
private right of way. The line to Excelsior Springs 
opened for operation Jan. 21, 1913, and main line to 
St. Joseph started operating May 5, 1913. Equipment 
consists of 26 motor passenger Cars, 5 motor freight 
cars, 3 service cars, and 28 other cars. 

The terminal service to Kansas City for the Quincy, 
Kansas City & Omaha RR. Co., commenced in Dec., 
1914, was discontinued in 1925. The St. Joseph Elec- 
tric Ry. Co. (see 1925 Manual, page 744), formerly 
controlled through stock ownership was merged into 
Kansas City, Clay County & St. Joseph Ry. Co. and 


dissolved during 1925. 
CAPITAL STOCK 


Authorized, $4,000,000 Common and $6,000,000 7% 


cumulative Pfd.; outstanding, $2,450,000 Common and 
$1,550,000 Pfid.; par, $100. Common stock all owned 
by Kansas City, Clay County & St. Joseph Co. 
Annual Meeting—Second Monday in January. 
Dividends—-Common dividends of 274% were paid 
in 1914; 136% in 1915, and an additional dividend of 
134% was paid in 1916 from income of 1915, 234% 
from 1916 income was paid; 1917, 274%; 1918, 234% ; 
1919, 234%; 1920, 234% ; 1921, 3 3/16% ; 1922, 138%; 


none since; payments semi-annually, June and Dec. 1. 


1925, 7%; Jan., 1926, 134% ; none since; payments were 
made quarterly, J, A, J & O1. Directors meet approx 
imately M, J, S & D 15 for dividend action. a 


FUNDED DEBT 


i ea 


$2,990,000 FIRST MORTGAGE GOLD 5s; DUE SEPT. 1, 1941, 
Ta 


Dated September 1, 1911. 


Interest Payable March and September 1, at Tie 


* 


Equitable Trust Co., New York. ( 
Denomination—Coupon, $1,000; principal may be 
registered. | 
Trustees—Equitable Trust Co. of New York and. 
John F. Downing, of Kansas City, Mo. | 
Provisions of Issue—Authorized, $10,000,000; is- 
sued, $3,285,000, of which $295,000 retired by sinking 
fund, leaving $2,990,000 outstanding at pee 3 1927. 
Callability—Subject to call on any interest date at 
option of company, at 105 and accrued interest. | 
Sinking Fund—Sinking fund, on Sept. 1, 1917, and 
each Sept. 1 thereafter, a sum equal to 172% of the 
total face amount of certified bonds. | 
Security—-A direct first lien on all the property, 
rights and franchises of the Kansas City, Clay County 
& St. Joseph Ry. Co., now owned or hereafter acquired. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. | 
Legal for Savings Banks in Maine. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

Gross earnings ....-- Bis DROOL ON TO IR Sma $724,416 
Operating expenses Re taxes |... ewe ree ene 555,085 
Depreciation. s ernest 17,396 

Net earnings ....-----: Bees De | UNE De eg $151,935 
Other income ....-.-----4-s ces 115565 

Total INCOME ose. se cesee eet tse eee $163,500 
Interest charges .....--e: ees seer e ert 151,683 
Other deductions .......-2.--seeererssertr 4.419 

Total charges ....-5:-0--eoss consent $156,102 
Net income... fo dbn. phe sNele ee oh os eed lee tial: $7,398 
Dividetide paid «fii Gil dh ote rire te EEN AN 

Surplus for year .....----e seers $7,398 
Times Interest Earned ......--------st 000 1.05 
Earnings Per Share— 

Preferred sacs sie en wae ei ye sec epee ea $0.48 

Common: f..4) Fae hal ANS els ph ot ies Nil 


+Includes Profit and Loss Credits of $30,204. 


GENERAL BALANCE SHEET, DECEMBER 3i | 


Assets— 1927 
Road, properties and equipment.........-++0+s $8,154,922 
Stocks owned ..-...--0-c22c errs ee nr eseeeeee 40,000 
Bonds Owned 06. co lel aise as Yale on ates 34,021 
Other investments .......-.-0+-esscsr errr: 148,804 
Materials and supplies ....----++ersssserseeee 68,947 
Cash onjhand <2 .csee ute ce eee om asa 2 112,863 
Accounts receivable .......---2:0srs etter 4,148 
Sinking furidi!)). 00. wiiideaie ke Gehl s since s grin 49,980 
Unadjusted debits ...-..---+e-ssseerctrertes 17.803 
Other masetees oie ins saan meme ee cmere (ceca. ee cd 

Totaly ors Jae he PE ee Mle Sieatnde aang $8,631,488 

Liabilities— 

Common: stock 6... eee oe ee bee ve ne nan ene $2,450,000 
Preferred stock ......---00s ssc eee teint scree 1,550,000 
Funded debt. ..ii24s aot. ping -aleedlore els rer 2,990,000 
AMecounts payable”. «0: atemcy ‘speecunacen ta 46,895 
Dividends tinpaid’. (2.0000 - eee ie a eee a ene eee 
Accrued interest ........--:ee esse rere erences 49,833 
Other current liabilities .........---.¢- 6s sees 5,676 
Depreciation reserve ....-.--+:--+-988 an oti got oes 596,358 
Operating, reserve, ... 0. ye seen ge et ge tees 10,788 
Reserve’ for ‘taxes! =, (aE RE AR eet hte Sibel HF wel Airey see 
Unadjusted credits ©2200... eee vee renee: 4,479 
Deferred: credits 27) oicspe ihe. Fee bh 3 Ua pel idle. + pipes py see 
Appropriated surplus ...........-+..eeee0-+:: 540,839 
Profit and loss surplus ...............---. eee: 386,620 


Total 6. VRE, BER A AR ee ae? $8 631,488 


1926 1925 1924 1923 1922 


$828,176 $874,416 $977,881 $1,235,041 $1,212,292 
G2USAT Nl medina jeu ae 763,077 ~~~: 741,016 
17,3965 44,646 100,060 100,002 
$189,433 $232,360 $285,866 —»-$371,904 371,274 
15,489 10,345 11,433 8,039 : 5,865 
$204,922 $242,705 $297,300 $379,943 +: $377,139 
156,215 160,319 161.403 «161,450 161,304 
1144 3,215 3,257 2,043 2,004 
$157,359 $163,534 $164,660 "$163,493 ~ $163,308 
$47,563 $79,171 $132,640 $216,450 $213,831 
eee 108,500 108,500 108,500 109,250 
1977767 $29,329 +~«$24,140«=—««$107,950 $104,581 
Fou 1.49 1.82 2.34 2.32 
$3.07 $5.11 $8.56 $13.96 $13.75 
Nil Nil 0.98 4.40 6.51 


1926 1925 1924 1923 1922 
$8,147,600 $8,124,527 $7,922,140 $7,874,646 $7,859,706 
40,000 40,000 140,000 100,000 100,00( 
34,021 34,021 136,979 138,459 139,87! 
157,381 123,319 123,319 2,100 85( 
73,465 83,594 78,923 79,819 70,518 
122,246 125,896 202,424 387,786 278,21¢ 
6,770 45,821 10,791 8,024 8,46: 
50,036 50,148 55,966 49,926 49,76: 
18,472 43,480 25,596 41,.955.....: /) imal 
aA ce 2,025 1,675 Bp Sate ei 


$8,649,991 $8,672,831 $8,697,813 $8,682,715 $8,538,421 


$2,450,000 $2,450,000. $2,450,000 $2,450,000 2,450,000 
1,550,000 1,550,000 1,550,000 1,550,000 : 1,550,00! 
3,050,000 3,152,000 3,224,000 3,229,000 3,229,001 


56,273 67,498 64,280 84,409 90,23 
Preversiiecetehe Lv ow ty ie piteperiecmneerG. / lS adltacieipteae iets Mk lilt ince aan 26,90. 
50,833 52,533 53,733 53,817 53,81 
: 206 £20 i eta 29,928 : 
838 5 766 ~—Ss«449,5 1 
eo cea ae ae ee se ai j ; ’ a 
Vater WER aie tee 18s) | 5,000.2 Pooh’ he Sea - 
ENS 21,721 17,665 16,374 14,07 
‘490,536 "440,175 Ee Oi aaa . 
395,165 367,759 781,620 758,421 674,62 


$8,649,991 $8,672,831 $8,697,813 $8,682,715 $8,538,42 


| Officers: Robert P. Woods, Pres. & Gen. Mer.; 
.5. Mahan, V-P.; W. S. Tuley, Sec., Treas. & Aud., 
‘ansas City, Mo. 

‘Directors: A. G. Hoyt, P. V. Davis, Clement R. 
ord, Robert H. Delafield, New York; Robert P. 
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Woods, John F. Downing, Wm. T. Kemper, E. F. 
Swinney; W. S. Tuley, H. A. Clayton, R. S. Mahan, 
Kansas City, Mo.; J. G. Schneider, W. F. Enright, St. 
Joseph, Mo. 

General Office, Kansas City, Mo. 


MIAMI CITY POWER AND WATER COMPANY 


'History—lIncorporated in Ariz. in 1924, as Consum- 
‘s Utility Co., name changed to present title in 1925. 
opulation served, approximately, 10,000. Entire 
foperty of Company has been leased to the Munici- 
ality of Miami, Ariz., for a period of 10 years, at an 
verage net rental of $68,425. The lease provides that 
te Municipality shall maintain the property in a high 
ate of efhciency, including repairs, extensions, bet- 
‘ments and replacements, at its own expense, and 
{return has an option to purchase the property out- 
ght. In case the option is exercised, all outstand- 
ig bonds must be retired at 105. 

CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $400,000; par, 
00. Annual meeting, first Tuesday in May. No 
vidends paid. 
| FUNDED DEBT 
15,000 FIRST (CLOSED) MORTGAGE 7% SERIAL GOLD 


BONDS; DUE $35,000 EACH MAY 1, FROM 1927 TO 1935, 
INCLUSIVE 


Dated May 1, 1925. 

Interest Payable May and November 1, at Citizens 
rust and Savings Bank, Los Angeles, Trustee. 
Denominations—Coupon, $500 and $1,000; principal 
ay be registered. 

Callability—Subject to call as a whole or in part 
1 any interest date, on 40 days’ notice, at 105 and 
terest. 


Dividend Pay- 
ment Dates 


J,A,J&O1 


Authorized 


Stocks 
meeries, First Pfd. (no par).... 
mmmon (no par) 
*Authorized amount of all series. 


‘d $450,000 on $6 Series Pfd. stock of 


E.R - 


*500,000 shs 
F, M, A &N 15 2,500,000 shs ¥ 
tAfter allowing for dividends of $614,658 on 7% Pfd. stock of Virginia Company 
Delaware Company. 
id on 7% Pfd. stock of Virginia Company to date of redempti 
t share each Aug. 15, and Nov. 15, 1927; in addition a dividend of 


Security—Secured by a first closed mortgage on all 
the real and personal property of the company, in- 
cluding water rights, reservoirs, pumping plants, dis- 
tributing mains, electric generating plant, equipment, 
power and light distributing lines, easements and 
rights of way, appraised by A. B. Waddingham, Con- 
sulting Engineer, Los Angeles, at a depreciated re- 
placement value of $599,129.61. The Company has 
leased its property to the municipality of Miami for 
a period of ten years at an average net rental of 
$68,425 per year, and this lease has been assigned to 
the Trustee as additional security for the bondholders. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—O’ Melveny, 
Macneil. 

Original Offering—First publicly offered ($350,- 
000) in May, 1925, at prices ranging from 100 to 101 
yielding from 7% to 6% according to maturities, by 
Banks, Huntley, & Co., Los Angeles, etc. 


Milliken, Tullar & 


OFFICERS AND DIRECTORS 

Officers: E. S. Davis, Pres.; C. B. Loomis, V-P.: 
Herbert E. Robards, Sec. & Treas. 

Directors: E. S. Davis, C. B. Loomis, Herbert E. 
Robards, Miami, Ariz. 


AMERICAN WATER WORKS AND ELECTRIC COMPANY, INC. 
(See Accompanying Maps) 


Stock Issues, At December 31, 1927, Summarized 


General Office, 505 Sullivan St. Miami, Ariz. P. O. 
Box ‘1507. 
Income 
Subject Available -—Dividends Paid—, Earnings 
Outstanding to Call for Dividends Rate Amount per Share 
200,000 shs Yes $4,860,147 +$3.00 $450,000 $24.30 
1,361,413 shs $3,795,489 §40 cts. 537,640 2.79 


tIn addition regular dividends amounting to $614,658 were 
on on Aug. 15, 1927. §Represents cash payments of 20 cents 
2% 9% in Common stock (1/40th of a share) was paid Aug. 15, 


27. On Common stock of Virginia Company, 40 cents per share (par, $20) each was paid in cash Feb. 15 and May 16, 1927, 
d 2%% (1/40th of a share) was paid in Common stock Feb. 15, 1927. 


Bond Issues, At December 31, 1927, Summarized 


a 


; Title of Issue Maturity Dates 

WMateral Trust 20-Year 5s....... April 1, 1934 A&Ol 
> Debentures Series “A”........ Nov. 1, 1975 M&Nl 
0 Debentures Series “B”........ Dec. 1, 1975 J&D1 


' Total Funded Debt, at Dec. 31, 1927, $20,573,900. 
Amount Available for Interest in 1927, $6,076,055. 


‘History—Incorporated June 16, 1927, in Delaware, 


t the purpose of acquiring all of the assets of Amer- 
am Water Works and Electric Company, Incorpor- 
éd,a Virginia corporation, pursuant to the provisions 
the Plan and Agreement for Reincorporation of the 
irginia Company, dated June 16, 1927, given below. 
ie duration of the charter is perpetual. 

American Water Works & Electric Co., Inc., is a 
ding company and controls through stock owner- 
ip, electric, gas and transportation companies serv- 
g§ 1,200 communities in Pennsylvania, Maryland, 
irginia, West Virginia and Ohio, having an esti- 
ated total population of 1,700,000, water companies 
tying 190 communities, in sixteen states, having an 
mated population of 3,350,000, and various con- 
‘uction, finance and farming companies. 

| PLAN aND AGREEMENT OF REINCORPORATION 

On June 16, 1927, a Plan and Agreement for Rein- 
Tporation was entered into between a Stockholders’ 
mmittee, consisting of H. Hobart Porter, Chairman, 
‘thur W. Loasby, Seward Prosser and Chas. S. Sabin 
d Bankers Trust Company as Depositary. 

The Plan contemplated the reincorporation of the 
Tginia Company under the laws of Delaware, the re- 


> 


3 


' *Authorized amount, unlimited. +Issued and outstanding Jan. 


Out - Con- Subject U.S. 
Authorized standing vertible to Call Inc. Tax 
$20,000,000 $12,573,900 No Yes Pd. by Co 
* 8,000,000 No Yes Pd. by Co. 
58 +3,000,000 No Yes ba: py os 


Interest Accrued in 1927, $1,215,908. 

Times Interest Earned in 1927, 4.99. 

17, 1928. 

tirement of the Pid. stock of the Virginia Company, 
the issue, in lieu of its outstanding Common stock $20 
par value, of Common stock without par value of the 
Delaware Company at the rate of two shares of the 
new Common stock for each share of the Virginia 
Company stock outstanding, the issue and sale of 200,- 
000 shares of $6 Series, First Pfd. stock of the Dela- 
ware Company, the acquisition by the Delaware Com- 
pany of all of the assets of the Virginia Company and 
the assumption of all liabilities of the Virginia Com- 


pany by the Delaware Company. 


Common stockholders were requested to deposit 
their stock with the Committee in order that the Plan 
might be carried out and on July 23, 1927, the Plan 
and Agreement was declared operative. At a special 
meeting on July 25, 1927, stockholders of the Vir- 
ginia company ratified the retirement of the 7% cumu- 
lative First Pfd. stock and the sale of all assets to the 
Delaware Company. 

For the benefit of the 7% cumulative First Pfd. 
stockholders of the Virginia Company, the Company 
made an arrangement whereby such stockholders 
could at their option receive for each share instead of 
the redemption price; one share of $6 Series First Pfd. 
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stock of the Delaware Company, $11.00 in cash and an 
adjustment of dividends between the $6 Series, First 
Pfd. stock and 7% cumulative First Pfd. stock in the 
amount of $1.35. Holders of over $8,000,000 Pid. stock 
of the Virginia Company took advantage of this offer. 

The remaining 7% cumulative First Pid. stock of 
the Virginia Company was. called for payment on 
Aug. 15, 1927, at $110 per share and accrued dividends 
from April 27, 1927 to Aug. 15, 1927, in the amount 
of $2.10. 

The West Penn Electric Company—The American 
Water Works and Electric Co., Inc., as of Dec. 31, 
1927, owned all the Common and Class “B” stocks 
and 4,400 Class “A” stock and $5,231,000 7% Pid. 
stock of The West Penn Electric Co., a company 
organized by the parent company Dees tae 2O252to 
acquire through stock ownership all the electric and 
transportation properties formerly controlled directly 
through stock ownership in accordance with the Plan 
of Consolidation given on page 1579 of the 1927 Public 
Utility Manual. 

The West Penn Electric Company now controls 
The Monongahela West Penn Public Service Co., 
The Potomac Edison Co., West Penn Power Cro. 
and West Penn Railways Co. In addition several 
smaller companies are controlled through stock own- 
ership (see appended statement). It controls the 
electric power and light business im,an area Ot! ap- 
proximately 22,700 miles extending from within 25 
miles of Baltimore, Md. across Maryland and West 
Virginia, to the Ohio River and northward to the im- 
portant industrial sections of western Pennsylvania 
with the exception of Pittsburgh and its immediate 


1927 

(G¥OSS GATTI S Wied eo > subs lina gel caaenys mreteeearens oaeteln $11,484,156 
Operating expenses, taxes and maintenance ....... 5,164,251 
Renewals and replacement reserves .....-------->- 651,990 

Nethearnings i... Dee oe 2 2 ee $5,667,925 
Interest and amortization. . 3. jeoudo. 26 sb eye aoe $3,078,774 
Preferred dividends of subsidiaries .......-----+++: 505,195 
MGR Ey ACER EStS Sons meres ps cea pete hie coceee rae 41,689 

Fey Fh Libor eekte Lal Lew ne eaia dl GPRD EE eI SRD, esr ae ge $3,625,658 
Proportion due American Water Works & Elec. Co. $2,042,266 


NOTE—The above statement includes earnings of companies purchased 


their acquisition. 

During 1927 the Company purchased additional 
water works properties as follows: Richmond Water 
Works Corporation, serving the City of Richmond and 
adjoining territory in southeastern Indiana ; Lhe, Ash- 
tabula Water Supply Company, serving the City of 
Ashtabula, Ohio; Davenport Water Company, serving 
the City of Davenport, lowa; The Morgantown Water 
Company, supplying the City of Morgantown, W. Va.; 
Armstrong Water Company, serving Kittanning, Pa. 
and environs; and The Noroton Water Company. 
supplying water to the town of Noroton, Darien and 
Glenbrook, Conn. In addition to the above, three 
small properties The Bernards Water Co., the Milling- 
ton Water Co. and. Stirling Water Supply Co.. in 
New Jersey, adjacent to the Commonwealth Water 
& Light Company, were acquired, together with the 
Bay Head Water Co. at Bayhead, N. J. The City 
of Birmingham, Ala., owned the distribution system 
in a portion of that city known as North Birmingham 
and supplied its consumers 
water from The Birmingham Water Works Company. 
An offer was made by The Birmingham Water Works 
Company to the city for the purchase of their distribu- 
tion mains and other property in North Birmingham, 
which offer was accepted and the purchase ratified by 
the citizens of Birmingham, the property being taken 
over on Dec. 31, 1927. 

Other Subsidiaries—In addition to the foregoing 
companies, the American Water Works and Electric 
Company, Incorporated, owns the entire $50,000 out- 
standing Common stock of The Water Works & Elec- 
tric Securities Corporation, organized to assume the 
functions of the investment department of the com- 
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through the purchase of | 


environments to Northern Central Pennsylvania, sery- 
ing a population of about 1,700,000. Also controls 
31 steam electric stations with an aggregate installed — 
capacity of 514,955 k.w.; 2,399 miles of high tension 
transmission lines, and 651.84 miles of street and 
interurban railway. The properties serve 235,501 
consumers in over 1,200 communities. ‘ 

Subsidiary Water Companies—The American Water 
Works and Electric Company, Incorporated, on Dec, 
31, 1926, owned and controlled a group of 39 water 
works plants located in sixteen different states. These 
properties with a few exceptions have been grouped 
under single ownership and management for more than 
20 years. These companies serve 381,733 consumers, 
‘, 190 communities, of which the principal ones are: | 
Birmingham, Ala., Chattanooga, Tenn., East St. Louis, 
Ill., Huntington, W. Va., parts of and environs of 
South Pittsburgh, Pa., Connellsville, Pa., St. Joseph, 
Mo., Little Rock, Ark., Terre Haute, Ind., Wichita, 
Kan., and two large districts in New Jersey suburban, 
to New York. ’ | 

The combined operating statistics for the years end- 
ed Dec. 31,1927 and 1926 are as follows: 


| 


1926 


T'umping capacity: 1927 
Distributive (gals. per day)....-- 640,353,000 574,742,000 
Primary (gals. per day) ..-+... 499,316,000 — 376,032,00( 
Relay (gals. per day) ...----- 455,817,500 — 133,423,00( 
Milés of mains c0 2500.0 See 4,931 4,256 
Water sold (gallons) .......+-+-- 44,701,361,000 xii: 
Number of water consumers ...... 381,733 331,32' 


Subsidiary operating water COs. ... 39 ae | 

The combined earnings of the subsidiary water com 
panies as carried to the books of the American Wate 
‘Works and Electric Company, Incorporated, for th 
years ended Dec. 31, 1922 to 1927, are as follows: 


1926 1925 1924 1923 1922 
$10,388,458 $9,298,699 $7,095,882 $7,109,461  $5,998,77 
4687863 4,328,674 583, a 
537.922 481,239 eee 3,770,533 3,281,64 
$5,162,673 $4,488,786 $3,690,020 $3,338,928 $2,717,12 
$2'808°348 $2,520,396 $2,148,883 $1,982,307 $1,855,4] 
485,327 449,528 337,770 230,765 114.4¢ 
63.180 62,354 40,795 42,563 28,9 
$3,356,855 $3,032,278 $2,527,448 $2,255,635 $1,9988 
T1'305;818 31,456.508 $1,162,572 $1,083,293 $7182 


the respective years, but only from the dates 


entire $1,000,000 Common stock of # 
American Construction & Securities Company, 0 
ganized to execute the construction programs of tl 
various subsidiary companies, the entire $50,000 Co 
mon stock of the Ajax Farms Corporation which ow! 
the entire capital stock of the Esperanza Land Cc 
poration and the entire $50,000 capital stock of t 
James Mills Holding Company which owns the e 
tire capital stock of the James Mills Orchards Cc 
poration. These land and orchard companies own t? 
California lands mentioned below. ee 
The American Construction and Securities Co. ow: 
the entire capital stock of Arkansas-Texas Constrt 
tion Co! and Water Works Construction Co., Ir. 
organized to execute the construction program of st’ 
sidiaries of the parent company, incorporated in t 
State of Virginia. if 
California Properties—The American Water Wor 
and Electric Co., Inc., in 1914 acquired as a neege 
part of its, organization some 36,000 acres of fa 
lands in the Sacramento Valley, California. Since tlt 
time it has followed a consistent policy of disposing 
these lands whenever suitable opportunity offer 
with the result that it now owns only about 8,000 ac 
of the more valuable lands. It has two well develoy 
orchards located respectively at Hamilton, in G 
County, and at Maxwell in Colusa County, compris} 
1,080 acres planted to citrus fruits largely lemons ¢ 
oranges, and 650 planted to deciduous fruits pril 
pally pears and prunes. r 
New Financing—In Aug., 1927, as a part of the 
for reincorporation of the American Water Wet 
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‘and Electric Company in Delaware, 200,000 shares’ of 
$6 Series, First Pid. stock, without par value, of the 
‘Delaware corporation were issued and, as previously 
stated, part were exchanged for Pid. stock of the Vir- 
ginia Company and the remainder sold for cash. The 
proceeds were used to provide funds for the retirement 
of the 7% Pid. stock of the Virginia corporation, to 
reimburse the Company partially for the cost of new 
properties, acquired, and for other corporate purposes. 
. During 1927 the subsidiary water works companies 
issued and sold through bankers a total of $6,100,000 
of First Mortgage bonds, made up as follows: 

_ The Birmingham Water Works Co. sold in March, 
1927, $800,000 and in Dee., 1927, $1,200,000, a total of 
$2,000,000, of its First Mortgage 5% Gold Bonds, 
Series “C,” due 1957. The proceeds of these bonds 
were used to reimburse the Company partially for the 


cost of improvements, extensions and, additions to its 
_ properties, and the acquisition on Dee. 31, 1927, of the 
“water works system previously, owned by the City, of 
Birmingham, serving that portion of -Birmingham 


known as North Birmingham. 

- The Butler Water Company in Oct., 1927, created a 
new mortgage and issued and sold thereunder $1,000,- 
000 First Mortgage 5% Gold Bonds, Series “A,” due 
1957. The proceeds of this issue were used to reim- 
burse the Company partially, for the cost of improve- 
ments, extensions and additions to its properties, to 
provide funds for the payment of the Sinking Fund 
5% Bonds which matured July 1, 1927, and for, the 
retirement of its 30-year Gold 5s, due Sept. 2, 1931, 
which had been called for redemption. 

_ Joplin. Water Works Company in, April,, 1927, 
created a new mortgage on its properties and issued 
‘and sold thereunder $1,000,000 First Mortgage 5% 
Gold Bonds, Series “A,” due 1957. The proceeds of 
this issue were used to reimburse the Company 
partially for the cost of betterments and extensions 
to its properties, and for the retirement of the 40- 
Year Gold 5s, due 1940, and Gold Mortgage 5s, due 
1948, which were called for redemption. 

‘4 Richmond Water Works Corporation in May, 1927, 
menace the properties of the Richmond City Water 
Works, at which time it» created a mortgage on its 
aati and issued and sold thereunder $1,000,000 
First Mortgage 5% Gold Bonds, Series “A,” due 1957. 
_ City Water Company of Chattanooga in June, 1927, 
‘sold $600,000 principal amount of First Mortgage 5% 
Gold Bonds, Series “C” and the Commonwealth Water 
Company in Aug., 1927, sold $500,000 principal amount 
‘of First Mortgage 5% Gold Bonds, Series “C,” the 
proceeds of which issues were used to reimburse the 
erectus companies for the cost of additions, better- 


ments and extensions to the companies’ properties. 


ao 
~ 


- The West Penn Electric Company during 1927 sold 
a total of $12,000,000 par value of its 6% cumulative 
Pid. stock. Of this amount $8,300,000 was sold through 
bankers and $3,700,000 was solid) on, the .customer 
ownership plan throughout the territories served by 
that Company and its subsidiaries. 

The Potomac Edison Company during 1927 sold 


a total of $3,430,500 par value of its 6% Pfd. stock. 
‘Of this amount $2,650,000 was sold through bankers 


nd $780,500 was sold on the customer ownership plan 
roughout the territory served by the Company. 

' Monongahela West Penn Public Service Company 
‘during 1927 issued and sold $584,400 par value of its 
7% cumulative Pid. stock. 

In Oct., 1927, the City Water Company of Chat- 
tanooga issued and sold through bankers in its terri- 
‘tory $1,000,000 of its 6% cumulative Pfd. stock. The 
roceeds of this issue were used to reimburse the Com- 
any partially for additions and betterments to its 
properties, and for-the retirement of $838,300 par value 
fits 7% cumulative First Pfd. stock which had been 
called for redemption. 

During 1927 $200,000 par value of 6% cumula- 
ive Pfd. stock of the Richmond Water Works Cor- 
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poration was issued and sold on the customer owner- 
ship plan in Richmond, Ind., and adjacent territory. 


COMPARATIVE STATISTICAL SUMMARY, YEARS ENDED 
DECEMBER 31 


: 1927 1926 1925 
‘Electric Power and Light Properties— 
Installed Electric Generating 
Capacity: 
reat stations... 0... 457,620 425,445 385,445 
Hydro stations ......... 55,655 55,735 5,735 
Oil and gas Stations... 1,680 1,020 7,270 
Total capacity (kilowatts) 514,955 482,200 398,450 


Net Power Output: 
Tot’ kil.-hour output 1,727,565,353.1,514,609,984 1,316,521,920 
Electric Consumers: 


Total No. elec. consumers 235,501 207,802 188,355 
No. of communities served 1,200 948 926 
Popula. of territory served 1,700,000 1,690,000. *1,625,000 
Transmission Lines—Pole 
Miles: 
132,000 volt lines ........ 225 225.08 147.70 
66,000 volt lines)......... 271 252.08 229.68 
Less than 66,000 volts... 1,903 1,781.56 1,762.27 
Gta Meee Sates Wen earn 2,399 2,258.72 2,139.65 
Transportation Properties— 
Electric Railways: 
Miles, of, track. .% f. ms. dy 652 637.80 636.70 
CAEP TIES Shoei al aa. Pe east Nhs oe, 125,726,024 127,025,095 
Wiimbéer ot Cats. Ses aches 633 629 642 
Bus Lines: 
Miles taf mduteylags <2S..,: 892 675.85 585.75 
Bits nna. Me dase aaa aa erated 2,190,235 1,460,359 
Number of busses ...... 127 65 30 


Water Works Properties— 
Pumping Capacity (gallons 


per day): 
ee bee he setae le aah Pee OOG 37033 000) 529,360,000 
TATA RMA is pen oe eo 316,000 376,032,000 
Relay cee els 185,817,500 133,423,005 #39:850,000 
Miléslofimain 20. NT). 4,937 4,267 3,928 
Water sold (1,000 gals.). 44,701,361 41,394,031 37,641,168 
GOMStAME|LSh PH dopypae he = ofa’ 381,733 331,851 307,610 
Operating Water Works: 
Subsitharieste. me. f- <22 39 31 29 


CAPITAL STOCK 

Authorized, 2,500,000 shares Common. and_ 500,000 
shares First Pfd., both of no par value; outstanding, 
Dec. 31, 1927, 1,361,413°shares’Common and 200,000 
shares $6 Series, First Pid. For details regarding 
exchange of capital stock of Virginia company for 
stock of Délaware company, see Plan and Agreement 
for Reincorporation above. For details, of capitaliza- 
tion of Virginia Company, see 1927 Manual, page 1579. 

First Preferred Stock Provisions—The $6 Series 
First. Pfd. stock has preference for assets and cumu- 
lative dividends at the rate of $6 per share per annum, 
is redeemable in whole or in part at any time on 30 
days’ notice at $110 per share and accrued dividends, 
and has preference for assets to the extent of $100 
per share and accrued dividends in case of licuida- 
tion.. The First Pfd. stock is issuable in series which 
may vary in any or all of the following respects, divi- 
dend rate, which may be not more than $8 nor less 
than $4 per anntim; dividend payment dates; 
redemption prices, which may not be more than $120 
nor.Jess than $100 per share plus accrued dividends, 
Stock is preferred as to assets and dividends. 
.Tax_ Provisions—Company agrees. to reimburse 
holders for the Pennsylvania four mills tax, Maryland 
four, and. one-half mills tax, or, the Massachusetts 
Income Tax not exceeding 6% per annum on divi- 
dends .derived therefrom upon proper application 
within 30 days after payment and in any event not 
later than one year after such tax shall have become 
due and payable. . 

Legal Opinion—Seibert & Riggs, New York, (tor 
the Bankers) and Sullivan & Cromwell, New York, 
(for the Company). 

Original Offering—First publicly offered (200,000 
shares $6 Series First Pfd.) in July, 1927, at $99 per 
share and dividend by W. C. Langley & Co., New 
York. . 

Transfer Agent (All Classes)—Bankers Trust Co., 
New York. 
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Registrar (All Classes)—-Guaranty Trust Co. of 
New York. : 

Annual Meeting—Third Saturday in April. 

Listed (All Classes)—New York Stock Exchange. 


Price Range— 

First Pfd.— +1927 £1927 1926 1925 1924 1923 1922 1921 
High <¢...103%%. <. £10834 ‘103112104 93 93% 66% 
EOw fn 5% 99% 101% 98 8914 85% 67 48 

Common— 

High . 724%*141 = *74 = =—*761%4 *4174 +4434 20 6% 
Low - 0.0 46 *62% *4334 *3436 *24%4 271%4 8% 4 


*Par $20; previous years, par $100. The high and low of 
par $100 stock for 1924 was 144 and 40. +Stock of Delaware 
Company being $6 Series Pfd. and Common of no par value. 
tStock of Virginia Company being Common of $20 par value. 

Dividends—Initial quarterly cash dividend of 134% 
on the First Pfd. stock of Virginia Company was paid 
Aug. 25, 1917, and this rate has been maintained to 
May 15, 1927, the stock being called for payment on 
Aug. 15, 1927, at $110 per share and accrued dividend 
of $2.10 from April 27 to Aug. 15, 1927. Initial divi- 
dend of 1% on Participating Pfd. of Virginia Com- 
pany paid May 15, 1923, which quarterly rate was paid 
to and including Feb. 15, 1924; May 15, 1924, 114%, 
which quarterly rate maintained to date of redemption, 
Aug. 24, 1925. Initial dividend of 14% was paid on 
Common stock of Virginia Company Feb. 16, 1925, 
which quarterly rate since maintained to Nov. 15, 
1926; Feb. 15 and May 16, 1927, 2% each. In addition, 
special dividends in Common stock of 5% on Sept. 30, 
1925, and 21%4% each on Feb. 15, and Aug. 16, 1926, 
and Feb. 15, 1927, were paid on Common stock. 

On stock of Delaware Company, initial dividend of 
$1.50 per share was paid on the $6 Series, First Pfd. 
on Oct. 1, 1927; payments regularly quarterly there- 
after, J, A, J & O 1. ‘Initial dividend of 20c per share 
was paid on the Common stock on Aug. 15, 1927; 
Nov. 15, 1927, 20c per share; Feb. 1 and May’ 1, 1928, 
25c per share each; payments F, M, A & N 15. An 
extra dividend of 244% (1/40th of one share) in Com- 
mon stock was paid on the Common stock on Aug. 15, 


1927, and a similar dividend was paid on Feb. 15, 1928. 
FUMDED DEBT 


(1) 
$12,573,900 COLLATERAL TRUST 5% BONDS; DUE APRIL 1, 

1934 

Dated April 1, 1914 (supplemental deed dated March 
15,;.1915); 

Interest Payable April and October 1, at Company’s 
office, New York, at London office of Guaranty Trust 
Co. of -New. York).35 Lombard, St. and. in. Paris, 
France. Principal and interest are payable in New 
York in gold coin of or equal to the standard weight 
and fineness existing on April 1, 1914; in London, 
England, only in English sterling at the rate of £20 
11s. 1d. per $100; £102 15s. 6d. per $500 and £205 11s. 
Od. per $1,000; and in Paris, France, only in French 
francs at the rate of 518 francs per $100, 2,590 francs 
per $500, and 5,180 francs per, $1,000. 

Denominations—Coupon bonds in denominations of 
$100 (£20 11s, Id. Sterling, or Francs 518), $500 
(£102 15s. 6d. Sterling, or Francs 2,590), and $1,000 
(£205 11s. Sterling, or Francs 5,180). Principal may 
be registered. 

Trustee and Registrar—Bankers Trust Co., New 
Mork, 

Provisions of Issue—Authorized, $20,000,000; is- 
sued to Dec. 31, 1927, $16,618,700, of which $604,800 
were held in treasury and $3,440,000 purchased and 
pledged with Trustee, leaving $12,573,900 outstanding. 
The unissued bonds are reserved for the corporate 
purposes of Company and to reimburse it for loans or 
advances to subsidiary Companies for extensions, etc., 
at not over 80% of cost, provided net earnings for pre- 
ceding twelve months have been equal to at least one 
and three-quarter times annual interest charges on all 
outstanding bonds, including those to be issued. 

Callability—Subject to call at 102%4 and interest on 
any interest date upon four weeks’ notice. 


PUBLIC UTILITIES (American Water Works & Electric Co., Inc.) 
ee ——————————————————eeeeeEeee—— 


Special Surplus Account—Under the provisions of | 


the Supplemental Indenture of March 15, 1915, a spec- 
ial surplus account of $1,250,000 was created from the 
realized profits of the Company and the undistributed 
profits of its subsidiaries for the purpose of financing 


the refunding and construction requirements of the | 


subsidiary water companies, and the fund so created 
has been applied for such purposes. In 1917, $900,- 
000 of this special surplus account was capitalized 
and stock issued against it and distributed to the First 
Preferred stockholders of the Company, in part satis- 
faction of their accumulated dividends. The balance 
of said surplus account, viz.: $350,000, still stands in 
said account. | 


Stocks of Water Supply Cos. Par Value 
Arkansaw Water Co.,. 7% Pfdiii:...A2) 2oeiee. et $56,000 
Arkansaw';Water .Co.;,Gota,.. 2) Rae eee 1,549,400 
Butler: Water, Co. (Com... cn ee 421,500 
Birmingham Water Works Co., Com. ............ 1,829,700 
City Water Co. of Chattanooga; Com......)...... 1,740,300 
Clinton Water. Works 'Co.,\Coms . {12 1, aish, 28. & 321,000 
Connellsville Water!) Co.,;i\Gom..). holies See 277,000 

. St. L. & Interurban Water Co. Com............ 4,750,000 
Huntington Water Corp., Com. (no par) shares 10,000 
Joplin Water Works Co., Com. (no par) shares.. 10,000 
Kokomo Water Works Co., Com. ..... fi EOERORE SS 125,000 
Kokomo (Water, Works Co}, (Pidi.<6 - ise eee ee 0,000 
Muneie Water, Works Co., Com: ..:. 73 eee 281,000 
Monongahela Valley Water Co., Com............. 250,000 
Middle States Water Works Co! Comic J, tad 6. 3,319,900 
Middle States Water Works Co., 7% Pfd. ........ 617,000 
St... Joseph (Water, Co., Com)... . aap eee 3,250,000 
South Pittsburgh Water Co., Com. ............. 309, 
Wichita’ Water ‘Col, ‘Com?’ 2104 .Na i eee 2,272,000 
The West Penn Electric ‘Co. ‘7% Pid. 24605500, 5,231,100 
The West Penn Electric Co., Com. (no par) shares 777,774 
Che West Penn Electric Co. Class A (no_ par) 

SHALES Fon. vow wise bya edie os ce ans oe a 4,400 
The West Pénn Electric Co. Class B (no par) 

sharesOy. ca aigurls csi aie. } odode 100,000 
Bonds of subsidiary water companies ¥4j./3es Ge 1,949,000 
Additional securities of electric and other com- 

panies’ and ‘cash’... 7, v7 ee 3,535,903 


Tax Provisions—Company pays Normal Federal In- 


1922 
Highs tek seis 101% 995% 98. 94 86 87% 70 
[oer ae i: 98 9534 9214. $414" 82" 7) ee 

2 
$8,000,000 6% GOLD Sg rely SERIES “A”; DUE 


NOVEMBER 1, 1975 

Dated November 1, 1925. 

Interest Payable May and November 1 at Com- 
pany’s office, New York. 

Denominations--Coupon (principal may be regis- 
tered) $100, $500 and $1,000 (interchangeable) ; fully 
registered debentures $1,000, $5,000, and $10,000. 
Coupon and registered bonds interchangeable. . 

Trustee—Chase National Bank, New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, $8,000,000 Series “A” 6s. The 
proceeds from the sale of these debentures were used 
to reimburse company for expenditures in connection 
with the acquisition of additional properties, for addi- 


PUBLIC UTILITIES 
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tional working capital, and for general corporate 
purposes. 

Additional’ debentures may be issued in series bear- 
ing such rates of interest, maturing on such dates, re- 
deemable on such terms, and containing such other 
rights and limitations permitted by the Agreement as 
the Company may determine prior to the issue thereof. 

The Agreement provides among other things, that 
no additional Debentures may be issued unless net in- 
come, or consolidated net income, as defined in the 
Agreement, for twelve consecutive calendar months 
within the preceding fifteen calendar months shall have 
been not less than twice the annual interest charges 
upon all outstanding indebtedness of the Company, in- 
cluding the Debentures to be issued, but excluding in- 
debtedness to be concurrently paid off. 
Callability—Subject to call in whole or in part on at 
least 30 days’ notice, at 110 and interest up to Nov. 1, 
1970, and thereafter at par and interest. 
 Security—A direct obligation of Company, but not 
secured by mortgage. The agreement provides that 
the Company prior to Nov. 1, 1972, will not issue any 
unsecured obligations maturing more than five years 
from date of issue except under this Agreement. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—-Seibert & Riggs, of New York (for 
the bankers), Sullivan & Cromwell, New York (for the 
Company). 

_ Original Offering—First publicly offered ($8,000,000 
Series “A” 6s) in November, 1925, at 9414 and interest. 
to yield over 6.35%, by W. C. Langley & Co. and 
Bonbright & Co., Inc., New York. 

__ Listed—New York Stock Exchange. 


Price Range— 


DEBENTURES ISSUED SINCE DECEMBER 31, 1927 


(3) 
83,000,000 5% GOLD DEBENTURES, SERIES “B”; DUE DEC. 1, 
1975 


Dated December 1, 1927. 

Interest Payable June and December 1 at American 
Water Works and Electric Co., Inc., 50 Broad St., New 
Yorn an ery 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal may be registered. Fully regis- 
tered debentures in interchangeable denominations of 
$1,000, $5,000 and $10,000. Fully registered and cou- 
pon debentures interchangeable in authorized denom- 
inations. 

Trustee—Chase National Bank of the City of New 
York, N.Y. 

Provisions of Issue, Security—See description of Se- 
ries “A’’ Debentures (No. 2). 

Purpose of Issue—Proceeds were used to reimburse 
the Company in part for expenditures in connection 
with the acquisition of additional properties, for addi- 
tional working capital and for general corporate pur- 
poses. 

Callability—Subject to call in whole or in part at any 
time on at least 30 days’ notice, at 105 and accrued in- 
terest up to and including Dec. 1, 1970; and thereafter 
at par and accrued interest. 

Tax Provisions—Company pays Normal Federal Jn- 
come Tax up to 2%. Company agrees to refund upon 
proper application within 60 days’ after payment, the 
Pennsylvania 4 mills tax. 

Legal Opinion—Seibert & Riggs, New York (for the 
Bankers), and Sullivan & Cromwell, New York (for 
the Company). 

Original Offering—First publicly offered ($3,000,- 
000) in Jan., 1928, at 95 and interest by W. C. Lang- 
ley & Co.; and Bonbright & Co., Inc., New York. etc. 


(American Water Works & Electric Co., Inc. and Subsidiaries) 


1927. 1926 1925 
Rite TER ao 108 100% 95 
Ms PRS er GETS 10034 9214 94 
ee ‘ CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| fo 1927 
MEEEPEOININGEG LEDS. ... WER 2hH5..... MSZ be $48,727,401 
\Operating expenses, taxes & maintenance ..... 25,856,535 

MehrringESGiRA!..... 080.8408... LAN Se $22,870,866 

Deductions— 

Int. & amort. of disc.—subsidiary companies .. $8,434,592 
Int., etc., on A. W. W. & E. Co. collat. trust 

SN oS US ok SPE Ge hs GRD: 1,215,908 
‘Preferred dividends of subsidiaries ............ 4,665,146 
(Minority interests ..........6.... 6.02222 e eee. 41,733 

Rumer deductions =. 2)... Ori ee $14,357,379 
Net income before depreciation .............-. $8,513,486 
MEMRTION OTP VCAT. °. iro gc cles ope gee + eheress ae 3,653,339 
“Net income’ ......... a. Lol eAlboas She $$4,860,147 
Dividends—1st Pfd. (Virginia Co.) .......... 614,658 
pDividends—Ist Pfd. (Delaware Co.) (i. si... 450,000 
miends—Participating Pfds aq smea-owim - ne TUE AD. Diet 
Dividends—Common, paid in cash (Virginia Co.) 524,573 
Dividends—Common, paid in cash (Delaware 

BE HOA. 660 4.4 xe--ORS Meytob vee OC4-Db0 ~ 537,640 
Dividend—Common, paid in stock (Virginia Co.) 323,832 
\Dividend—Common, paid in stock (Delaware 
eh ih does): Chamivann | 331,945 
. pe Sores wae 
| Surplus after dividends ....06......40. best § $2,077,499 
‘Times A. W. W. & E. Co. Bond Int. Earned. . 4.99 
Earnings Per Share— 
| SS Co 2: Ce $24.30 

ee ee ee ie eth yas §2.79 


*Par, $20. +After Participating Pfd. dividend requirements. f 
Period Jan. 1 to July 25, 1927 and $2,013,258 applicable to Delaware Company for period July 26 to Dec. 


stock. 
__ NOTE—The preceding consolidated income account includ 
‘since July 1, 1922; The Potomac Public Service Co., Aug. 1, 


Water & Light Co., Jan. 1, 1923; TheCumberland & Edison Power Co. Apr. 
Corporation, Nov. 1, 1924. ( 
(formerly The Williamsport Power Co.) in Sept. 1923, and the latter com- 


oration, May 24, 1924; the Old Dominion Water 
Co. were taken over by The Potomac Edison Co. 


1926 1925 1924 1923 1922 
$45,149,511 $41,055,906. $38,355,679 $36,380,326 $25,254,499 
23,190,174 21,967,270 21,568,700. 20,814,184 14,533,061 
$21,959,337 $19,088,635. $16,786,979 $15,566,142 $10,721,438 
$8,554,782 $8,028,513 . $7,536,096 $6,464,105 $4,958,175 
1,191,476 836,591 675,354 711,075 770,502 
4,289,707 3,531,825 2,947,769 2,184,357 1,300,867 
63,473 511,154 441,404 695,653 409,766 
$14,099,438 $12,908,083 $11,600,623 $10,055,189 $7,439,310 
$7,859,899 $6,180,552. $5,186,356. $5,510,953 $3,282,128 
3,334,508 2,863,037 2,975,919 2,186,941 1,541,116 
$4,525,391 $3,317,515 $2,610,437 $3,324,012 $1,741,012 
983,369 869,472 633,500 585,900 416,967 
(ee. puuscwen: alii taeam ane GON) «300.000. eS cetnces 
757,503 ee bee be OR Ne Gee 
622,851 Pi Lang etek siete aOR ppm nae 
$2,161,668 ‘ 939,818 $1,426,937 "$2,438,112 $1,324,045 
4.79 ; 4.96 4.87 5.67 3.26 
$32.21 $23.61 $28.84 $36.73 $26.17 
*5.46 +*3.91 7*2.85 721.38 $7.24 


tOf which $2,846,888 applicable to wre edd ona eee for 
31, 1927. 


§No par 


es earnings of the Monongahela West Penn Public Service Co. 


1, 1923. 


1922: Keystone Power & Light Co., Jan 1, 1923; Commonwealth 
The Terra Haute Water Works Corp- 


The properties of The Cumberland Edison Power 


pany was consolidated with The Potomac Public Service Co. under the name of The Potomac Edison Co. as of Dec. 31, 1923; 


Atlantic County Water Co. of New 


Jersey, April 1, 1925; Tintern Manor Water Co. May 1, 1925; Monmouth County Water 


Co.,. ; i -1, 1925; Rumson Improvement Co., Nov. 12, 1925; Texarkana Water Corp., March 
ee re ees an or 1926; Richmond Water Works Corp., Jan. 1, 1927; the Ashtabula Water Supply Co., 
April 1, 1927; Davenport Water Co: arid Morgantown Water Co., July 1, 1927; The Bernards Water Co. and Noroton Water 
Co., Aug. 1, 1927: Millington Water Co. and Stirling Water Supply Co., Sept. 1, 1927; Armstrong Water Co., Dec. 1, 1927. 
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«CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31, 1927 | 


Credit Balance December 31, 1926, $7,825,040; net 
income of American. Water Works and, Electric Com- 
pany, Inc. (of Virginia) and subsidiary companies from 
Janey 19275to July, 25, 1927, $2,846,888; net income of 
American Water Works and Electric Company,. Inc. 
(of Delaware) and subsidiary companies from July 26, 
1027-46 Dec. 3). 1924,,92,015,299; credit arising from 
revaluation of securities of subsidiary companies less 
sundry adjustments for discounts and premiums on 
issuance and redemption of various capital stocks and 
bonds, ete., $47,808,136—total, $60,493,323. Deduct: 
Dividends on capital stock of American Water Works 


PUBLIC UTILITIES (American Water Works & Electric Co., Inc.) 


and Electric Company, Inc. (of Virginia) 7% cu 
lative First Pfd., $614,658; Common dividends paid in 
cash, $524,573; Common dividends paid in. American _ 
Water Works and Electric Company, Inc., Common | 
stock, $323,832 ; dividends on capital stock of American } 
Water Works and Electric Company, Inc. (of Dela. | 
ware) $6 Series First Pfd:, $450,000; Common divie | 
dends paid in cash, $537,640; Common dividends paid _ 
in American Water Works and Electric Company, Ine. . 
Common stock, $331,945—total, $2,782,648. Surplus, | 
Dec. 31, 1927, $57,710,675. Bea ee | 


i fyi f 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 coat 
(American Water Works & Electric Co., Inc. and Subsidiaries) wets: 
(Including The West Penn Co. and Subsidiaries) ere a 7 | 
Assets— £1927 1926 19250 x 1924 . 11923 92: ) *b ' 
Plant, property and investments) ..+..+-+++-+- $346,121,495 $271,452,584 $256,734,622  $238,875,269 $219,369,547.. $192,817,199 - 
Temporary investments: - aottor “Sv Bb Ota 
Uy tS. Liberty. DOndS., cece. og Sete BAe ene, utes lee: | oh Oa are G 71,579,402 42,371,508 Re ee sp 
System! securities fee ete ee ayes 413,291 483,855 476,316 2,336,438 3,837,451 624,161 © 
Other securities: OTHMAN) BOR IRB es |, PUNE OE ses hehe 321,975 1,762,170 58,048 92,5892 
Cash: EB} Bate. 
Current checking account and on hand .... $5,877,233 $4,694,916 $4,379,270 $5,861,985 $4,059,174. $2,333,067 
Held by Trustees for construction purposes, etc. 688,934 2,486,925 819,129 1,460,299 4:921,697 876,796 
Held’ by courts pending adjudication rates)... °° 4! seesead | -- +s ss) srontoana a, aid) Sanna 11,316 sone | 
With fiscal agents, per contra ......++s+++e: Cre Ot PD ee ee eke oe oy menue Arf 1 353,990 805,769 
Total cashy:s :. 8¢} bap tgtacentia wees 58>) $6,566,166 $7,181,841 $5,198,399 $7,322,284 $9,346,177 $4,051,710 
Secured. call: loans jw .);-.8+ 25.05% Be aks a easier ieee aig eek 1,700,000 3,000,000 450,000 200,000 ~~ 300,000 
Accounts due from consumers, misc. notes (tioe-—-foulidgc) Lanne 
and accounts and accrued interest ........ *5,043;358 *4,535,173 *3,934,754 *4 373,735 *3,357,010 . *3,111,241. 
Materials and supplies .:...-.-. ME EES «Ree Bee 3,745,200 3,544,054 3,455,064 4,049,191 5,561,172 3,737,900 
Due om Capital stocks on partial payment plan 566,407 1,185,043 960,811 866,418 1,235,862 ce 
Disc. on bonds and notes and other def. chgs. 13,436,211 13,454,948 10,865,675 7,939,661 6,863,346 4,710,714 
Commis. and exp. on sale of capital stock ... 1,613,892 1,213,166 1,170,689 1,483,486... 1,288,308 ae | 
ieatal: ASSEES. iis Gay W ie ale) a sislae eras teetehesl ae $377,506,020 $304,750,664 $287,697,707 $271,830,161  $251,116,921.. $209,445.478 | 
Liabilities— ; Wiiae.. | 
Amer. W. W.‘& Elec. Co., Ine. stocks, } : Oot ae 
Piney Preferred’ stock). . cei. se ees eee $20,000,000 . $14,050,000 $14,050,000 $9,050,000 $9,050,000 $6,650,000 
Participating. Pid. stock’ sf. 6g. te eh ER a go as i a aoe 10,000,000 10,000,000... 10,000,0 ] 
Chimie istoek Ali) LS 20K Ee eT A Bek . 13,614,138 __ 12,958,361 11,949,350 10,000,000 10,000,000 OOD N00 | 
riGhotabls: «dol Je DEP TATTLE, Che 6 U8 aiane $33,614,138 $27,008,361 $25,999,350 $29,050,000 $29,050,000 $26,650,000 
Pid. stocks of sub. cos. with public at par .. 77,126,750 65,011,824 58,079,195 50,786,327 41,474,221 30,465 839 
Minority int. in Com. stk and surp. of sub. cos. 590,970 867,886 3,426,142 8,159,958 8,294,501 10,262,456 
Funded debt, A. W. W. & E. Co. Ine... :-..- 20,573,900 20,571;500 20,691,300 13,265,400 13,654,100 14,669,700. 
Funded debt, sub. cos.,......-s.0sseeeeereces 147,897,300 » 148,153,700 139,211,064 133,404,314 122,275,755 100,256,825. 
Aceounts payables... 6... eee eee ee eee eee 2,312,771 1,866,946 2,910,070 4,362,216 3,691,510 3,237,016. 
Notés payable sos. tia ee bee ee 3,684,319 2,507,287 2,684,529 2,445,828 6,033,871) 2,433,118 
Atébued® taxes! Sb Lae. 6 Nie tee oo ole trae 4,038,706 3,322,991 2,952,697 2,815,514 2,406,396» 1,858,569 
Mfatunedtintorestamenmcca eimras wen enter ae 282,694 306,741 267,633 233,927 353,990 805,769 
Mecraed! interest) 007 00. oS ea 6 alee 2,020,340 2,034,062 2,252,444 1,982,689 1,830,827... 1,324,244 
6% Part. Pfd. divds. called but not presented Sotto | 
fobdraivenent helt un... CORE C NG oo. SCN tae” 5 «eles 79,275 148,365 surcecdo: yxaibt lay teks do. 310/008. ae 
Pfd. divids. declared, unpaid, sub. cos. ...... A28 572 474,501 374,774 306,720.» '/ 239,314 ». 223,916 
Accrued divids. on Pfd. stock .........++---- . 367,876 424,401 428,931 355,547 - 298,635... 157,144 
Consumers’ deposits 9.12. fcbe eee e eee ene es 4,163,625 3,580,661 2,946,693 2,501,186 2,164,158... 1,926,744 
Other deferred liabilities 0... .06..-.--5 ++ ee 227,839 265,519 206,233 268,293. 325,814... . 406,768 
Défectederedite tik ceuy (teste ets eben 566,660 516,727 463,595 308,627 284,914 291,984 
Reserve for depreciation, damages, etc. ...-.: 21,898,884 19,674,663.» 18,155,897 15,483,267. — 13,286,478, 10,417,055 
Surplus: 7 re | 
Spécial Surplus? @s)1i6 40 s+ eSS pel Gal + Ree EMAL Ge ne AER Nes eae sheer ata nei 1g 350,000 350,000 | 350,000 
Special savings fund) {.... 62626880. 62 Malet So ye ee 258,979 461,656 581,901 502,216. 422,51¢ 
General surplus .........ceee eee eee ceeines 57,710,675 7,825,040 6.037.137 5,168,447 4,600,221 3,285,816 
Total. liabilities 22... RO LOG .. eG _.. $377,506,020  $304,750,664 $287,697,707 _ $271,830,161 $251,116,921 . $209,445.47 


*Tess reserve for doubtful accounts $300,606 in 1927, $282,965.in 1926; $271,995 in 1925; $222,293 in’ 1924; $205,618 in 1923 


and $183,964 in 1922. {Par $1,562,000 in 1925 and $2,345,400 


in 1924, 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31° jicrn (ii 

Current Assets— 1927 1926 1925 1924 © 1923 “1922 
Cash in bank and on hand .......---++.eeesssee $5,877,233 $4,694,916 $4,379,270 $5,861,985" » $4,059,174 $2,333,06 
Cash held by Trustee for construction purposes, etc. 688,934 2,486,925 8193129 1;460,299 4.921.697... 876,79! 
Held by courts pending adjudication of rates)... .2 00 EN eu sees Sage patra dpe scnpsies UO ELS eda «Vf 
With fiscal agents, per contra .........+- seers NE GY te sl eiwhicaane samira C .353.090)2- Gta 
Sweeties Call loaws. foe eek eee iene ra leans yea spent ate Wu Vins Asst S 1,700,000 3,000,00 - 450,000: ~ 200,000 -- 300,00 
Accounts. due from, consumers, misc. notes and ac~ | 
AGtinte “and accrued Int. Gawain st aie *5'043,358 *4,535,173 *3,934,754 *4°373,735 *3 357,010 -*3,111,24 
Piiveriale and Sdpplies: vjat aes tema ea en tae 3.745.200 3.544054 3,455,064 4,049,191" 5,561,172" 3,737.90 
Due on capital stocks on partial payment plan 566,407 1,185,043 960,811 866,418 “1,235,862 gy 4 ae. 
Nera de she Shee is Oso a ONE tala Naa ate ie AMR pas let $15,921,132 $18,146,111 $16,549,028 $17,061,628 $19,700,221 $11,200.85 
Current Liabilities— ' etn ae 
Accounts payable ....66 nse Se edn ds teetey: ote $2 312,771 $1,866,946 . $2,910,070 $4,362,216 - $5,691,510 $3,237,01 
Notes. payable, itis «ances >sionuraetoue cle sit ae tia cits 3,684,319 2,507,287 2,684,529 2,445,828 6,033,871 2'433,11 
Aecrued, taxeSi tied. one doses We nlgasenone se oer 4,038,706..5|);;9a42) 991 2,952,697 2,815,514 2,406,396 1,858,56 
Matured. .anterest. 2204. <b gk ct temic: Ob Moet ,. 282,694 306,741 267,633 233,927 353,990 805,7¢ 
Dereurdtiireress aN ahaha: gris AT CSSA weer 7s 2,252,444 1,982,689 1,830,827 1,324,24 
Pfd. dividends, declared unpaid SUb.,COS. s+. ++45- 428,572 474,501 374,774 ‘ q 23.91 
6% Part. Pfd. dividends called but not presented BOCs gas 4 al 
fon DAYMEN wore of) cysaiboh: seat dt: oil oie acigat ~oths, 1ebs 79,275 148 365-41. ace. ditay bode hehhorce ee 
Agcrned dividends on, Pfd..stocks su. ..6: vison? 367,876 424,401 428,931 355,547 298,635. 15%14 
Tidal et68 vice sans exe <2 SEO LOS PC Maen A $13,135,278 $11,016,204 $12,019,443 $12,502,441 $14,854,543 “$10,039.77 
Net’ Working) Capital: (iv. sult ISSO: Bolg $2'785'854 $7,129,907 $4,529,585. $4,559,187 er aae O78 MS ATAKE 


*]Less reserves for doubtful accounts, 


cand $183,964 in 1922. 


in 1924, $205,618 in 192 


_ Officers: H. Hobart Porter, Pres.; Warren R. Voor- 
iis, V-P.; Philip L. Ross, V-P.; William K. Dunbar, 
3ec.. & Asst. Treas.; E. S. Thompson, Treas. & Asst. 
Sec.; W. R. Hinchman,-Asst. See. & Asst. Al seas;5 T. 
8. Davis, Asst. Sec.; G.)W. Chapman, Asst. Sec. ; 
4, A. Adams, Compt.; Adolph Ast, John Young and 
A. L. Rae, Asst. Comptrollers; Sullivan & Cromwell, 
Jeneral Counsel, New York. 


f 
_ History and Property—TIncorporated March 29, 1906, 
in Illinois with a charter extending for 99 years.. The 
Company supplies the City of Alton, Illinois, with 
water for domestic, industrial and public uses. Total 
opulation served, 32,900; number of consumers, 7,- 
113; city fire hydrants, 434; miles of mains; 75.53; 
ene daily distributive pumping capacity, 15,380,- 
000 gallons; low service and relay daily pumping 
capacity, 16,000,000 gallons; nominal daily filter capa- 
city, 7,670,000. gallons; source of supply, Mississippi 
‘River. . 
“OPERATING STATISTICS, YEARS ENDED DECEMBER 31 

i Miles of City Fire Number of Gross 


' Year Mains Hydrants Consumers *Water Sold Earnings 
1923, 61.17 388 ; 661,890 $151,502 
1924 64.77 396 5,749 681,879 Posed 
1925 70.44 416 6,131 731,653 161.766 
1926 qe:27 417 6,761) 731,701 179,713 
1927 75.53 434 TANS 762,236 185,593 


*Thousand gallons. 
/ CAPITAL sTocK 


~ Authorized, $400,000 Common; outstanding, $288,- 
(000; par, $100. All owned by American Water Works 
and Electric Company, Incorporated. Annual meet- 


‘ing, second Wednesday in March. 
i on FUNDED DEBT 


"$345,000 FIRST MORTGAGE 4145; DUE APRIL 1, 1921 

' Dated April 1, 1906. | 

Interest Payable April and October 1, at Illinois 
State Trust Co., East St. Louis, Ill. 


1 $0 
1 GENERAL BALANCE 


Assets— 1927 1926 1925 
iemant and propertys........ $1,584,596 $1,476,029 $1,371,352 
| Securities owned .......... LOOsyes Ges ty oscsdeneetie es ote 
Matera and supplies .... 1,818 1,779 1,643 
/ Cash ‘and accounts receiv- 

(|. Go areas anarerpa SA 41,044 43,640 50,852 
i €ntals accrued) :+-...... 5,936 5,852 5,700 
\ Miscellaneous assets ...... 753 1,097 864 
fireasury bonds .-..-...:. 55,000 55,000 55,000 

5 eee 1,650 2,279 2,857 


| Deferred charges 
OG. () 


1 - 


| ge otal $1,690,897 $1,585,676 $1,488,268 
i jam 

Officers: W. D. Freer, Pres.; D. M. Watt, V-P.; 
i 


iF. Barnard, V-P.; T. B-Davis, Sec & Treas. ; John 
oung, Asst. Sec.; A. B. Williams, Asst. Treas.. New 


i Mork. - 


YY History and Property—Incorporated Dec. 1, 1880, 
_ in Arkansas, with perpetual charter, Company sup- 
| plies Little Rock, North Little Rock and suburbs in 
Arkansas, with water for domestic, industrial and pub- 
lic uses. Total population served, 110,000 ; number of 
_ consumers, 18,860 ; city fire hydrants, 1,088; miles of 
Mains; 251.94; nominal daily distributive pumping ca- 
» Pacity, 22,500,000 gallons; low service daily. pumping 
| €apacity, 12,000,000 gallons; relay daily pumping ¢ca- 
) pacity, 6,250,000 gallons; nominal daily filter capacity, 
_ 13,400,000 gallons. Source of supply: is the Arkansas 
_ River and auxiliary supply from pumping wells:, 
| OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Yea Miles of City Fire Number of Co Gross 

r Mains Hydrants Consumers . *Water Sold Earnings 
. 1923 204.23 871 15,864 1,329,484 $509,786 
1924 218.20 938 17415 1,414,358 553,459 
1925. ..230.89 1,008 17,684 1,632,714 605,834 
fi = 2Or 242.20... 1,069 « 18,393 1,659,592 624,105 
: 7. 251.94 1,088 18,860 1,622,622 631,564 


|  *Thousand gallons. 


; 


ois PUBLIC UTILITIES 
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Directors: William Nelson Cromwell, Henry -H. 
Pierce, -H. Hobart Porter, Seton’ Porter, Harry E. 
Towle, William H. Erhart, Chester Dale, James A. 
Hill, Thomas C. Blodgett, New York;)W.'S. Finlay, 
Jr., William C. Robinson, Pittsburgh; Richard Coul- 
ter, Greensburg, Pa. 

General’ Office, 7 West Tenth St., Wilmington. Del. 
Executive Office, 50 Broad St., New York. 


ALTON WATER COMPANY 
a (Controlled by American Water Works and Electric Company, Incorporated) 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee and Registrar—lIllinois 
East St. Louis, Il. 

Provisions of Igsue—Authorized and issued, S400,- 
000; outstanding, $345,000; in Treasury, $55,000. 

Callability—Subject to call at 103 and accrued tn- 
terest on any interest date upon 90 days’ notice. 

Security—A first lien on entire property owned. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


State Trust. Co., 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 *1925 

Gross earnings: 4-770 R4 . 4 $185,593 $179,713 $30,054 
Operating exps.; maint. & 

LAK RSE reg ots UBT TRO haa 103,015 108,915 17,001 

Net Gaepings: 4,02 sss bb $82,578 $70,798 $13,053 
Interest’ on funded debt -. 15,525 15,525 2,588 

Balances aditye¢eléctyers Ue $67,053 $55,273 $10,465 
Interest on floating debt & 

ATI ten inane is Penh 10,707 1,559 83 

Bulant® aiioitl. $a 2b4 $56,346, $53,714 $10,382 
Reserve. for renewals & 

replacements 9.3.0) sat «++ 7,091 6,000 1,000 

Net income for period .. $49,255 $47,714 $9,382 

*Two months to December 31. 

SHEET, DECEMEER 31 

Liabilities— 1927 1926 1925 
Common STOCK Serie ts 5s $288,000 $288,000 $288,000 
TTC OMMeCe Dt. C uersiesic.<,< here 409,000 400,000 400,000 
Accounts’ payable .......65 207,807 104,097 4,998 
Consumiers’ and. extetision 

depositesceccs vacuole fas 7,597 1,068 1,378 
Accrued interest,.taxes,. etc.. 22,614 21,276 22,004 
Rentalsiin advance....... 1,193 1,233 1,009 
Rieserveseeee ced eee kee 133,811 144,704 141,550 
Swipias wee. iis... eee 629,875 625,298 629,329 

ABC Fe ES ETS NERS HCE $1,690,897 $1,585,676 $1,488,268 

Directors: W. D. Freer, D. M. Watt, John Young, 
T. B: Davis, A. B. Williams, K. M. Bixler, New York; 


J. A. Miller, Alton, Ill. 
Offices, Alton, Ill.; 50 Broad St., New York, N. Y. 


iz - ARKANSAW WATER COMPANY 
00 (Controlled by American Water Works and Electric Company, Incorporated) 


CAPITAL STOCK 

Authorized, $2,500,000; oustanding, $1,549,400 Com- 
mon and $56,000 7% Cumulative Pfd.; par, $100. All 
owned by American Water Works and Electric Com- 
pany, Incorporated; the remainder of the authorized 
stock may be issued as Pfd. or Common, as the Com- 
pany may-elect. Annual meeting, last. Saturday in 
April. 

FUNDED DEBT 
$2,930,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A,” 

DUE OCTOBER 1, 1956, ~ 

Dated October 1, 1926. 

Interest Payable April and October 1, at American 
Water Works and:Blectric Co., Inc., 50 Broad St., New 
Work on. Ys 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal may be registered. 

Trustee and Registrar—Guaranty Trust Co. of New 
York, New York. | 
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Provisions of Issue—Open mortgage. Outstanding, 
Feb. 16, 1928, $2,930,000 Series ““A’’ 5s. Proceeds were 
used to retire certain indebtedness of company (includ- 
ing the payment of $1,789,000 First Mtge. 6% bonds, 
Series “A,” due Noy. 1, 1930, but called for payment 
Nov. 1, 1926 at 102 and interest at Continental & Com- 
mercial Trust & Savings Bank, Chicago) and for other 
corporate purposes. 

Additional in series, bearing such interest rates, 
maturities, redemption provisions- and. such other 
features and provisions as may be determined by di- 
rectors of Company, subject, however, to the restrict- 
ive provisions of the mortgage may be issued 
under the mortgage for (a) not exceeding 80% 
of cost or fair) value, whichever is lower, of per- 
manent improvements, additions or extensions to 
property of Company or any new or additional prop- 
erty constructed or acquired subsequent to June 30, 
1926 ; (b) cash deposited with the Trustee under the 
provisions of the mortgage; (c) the paying, redeeming 
or refunding of indebtedness secured by prior liens 
on property acquired subsequent to June 30, 1926; and 
(d) the paying, redeeming or refunding of bonds of 
another series. No additional bonds may, however, 
be issued except for the purposes. expressed in (c) and 
(d) above, unless net earnings of Company, as defined 
in the mortgage, for twelve consecutive calendar 
months within fifteen calendar months immediately 
preceding the month in which application is made for 
authentication of bonds, shall have been at least one 
and three-quarters times the annual interest charges 
upon (a) all bonds outstanding under the mortgage, 
(b) those to be issued and (c) all indebtedness secured 
by prior liens, if any, on property acquired subsequent 
to June 30, 1926, except such part thereof as will be 
paid or retired from the proceeds or through the issue 
of the additional bonds applied for. In the calcula- 
tion of such net earnings at least 5% of gross revenues 
must be charged to operating expenses for repairs and 
current maintenance. 

Callability—Subject to call as a whole or in part on 
at least 30 days’ notice at 105 up to and including Oct. 


PUBLIC UTILITIES (Arkansaw Water Co.) 


1, 1936, and at 1% less during each'5 year period there- — 
after up to and:including Oct. 1, 1951, and at par there- | 
after; plus accrued interest in each case. ie, | 
Public Acquisition of Properties—In event that ain | 
municipal corporation or other governmental subdivi- | 
sion within the territorial limits of which the Company — 
shall then be operating, shall acquire all or the major | 
portion in value of the water works properties of the 
Company and shall assume payment of principal and | 
interest of all bonds issued under the mortgage as a 
valid and binding general obligation, all liability and 
obligation of the Company upon the bonds and the | 
coupons shall forthwith cease and determine. In event 
that any such municipal corporation or other govern- 
mental subdivision shall acquire all or any part of the 
water works properties of the Company, and shall not 
assume the payment of principal and interest of all 
bonds issued under the mortgage; then bonds in prin- 
cipal amount not exceeding the price paid for the prop- | 
erty so acquired, may, at the option of the Company 
be declared due and payable at 100 and interest. , | 


Security—Secured by a first mortgage on all the 
physical property now owned by Company, and will 
be secured by a direct mortgage on such propane 
hereafter acquired. 

Tax Provisions—Company pays Normal Federal if 
come tax up to 2% and agrees to refund, upon proper 
application within 60 days after payment, the Penn- 
sylvania and Connecticut Personal Property Taxes, | 
not exceeding 4 mills per annum, the Maryland Secur. | 
ity tax, not exceeding 4% mills per annum, and the 
Massachusetts Income Tax, not exceeding 6% per 
annum on income derived from the bonds. : 

Legal Opinion—Sullivan & Cromwell, New Vout 
(for the Company), and Seibert & Riggs, New York, 
(for the bankers.) 

Original Offering—First publicly offered ($2, 750, 
000) in September, 1926, at 9544 and accrued. interest, 
to yield 5.30%, by W. G, Langley & Co., and Halsey, 
Stuart & Co., Inc., New York, etc., and H. M. Payson 
&: Co. Portland, Me. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a | 


1927 
GHOSS® Carnings (its 2s ve ee Allscole seis ie diocr pivies «3 $631,564 
Operating expenses, maintenance and taxes .. 320,228 
Net earnings seh WES Se iota lesieeands $311,336 
Interest on funded debt'!..........220+. 000% 137,500 
Ban COs Reena athe cee MU ele Ekle ewe $173,836 
Interest on floating debt and amortization .. iby SEs 
Bala COW eet ie cea ee eee acta cies eeeTeNe $158,323 
Reserved for renewals & replacements ..... 31,980 
INE EMITICOMMEN ok ee acters Rit iemun seeytU ate $126,343 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property, account pene ee ae $4,476,025 $4,268,030 $4,041,457 
Securitiesiowned Wee ee a OA TA OE Be 90 
Materials and supplies .... 6,645 5,828 6,740 
Cash & accts. receivable .. 248,113 263,278 155,355 
Miscellaneous assets ....... 1,421 1,511 844 
Deferred charges .......... 383,505 367,530 69,622 


Total 
Officers:2E.) W.. Clark, Pres; 


er 


$5,115,709 $4,906,177 $4,274,108 
H. F. Barnard, V-P.-; 


E. A. Geehan, V-P., New. York; S. R. Brough, Treas. ; 
hsittlhe Roeck’“Ps BeeDavis) Asst. 


H. E: Reiman, Sec., 
Sec. & Asst. Treas., New York. 
Directors: E. W. Clark, K. M. Bixler, John Young, 


1926 1925 1924 1923 ‘A922ue | 
$624,105 $605,834 $553,459 $509,786 . $457,677 
292,969 296,566 283,153 285,432 234 4,622 
$331,136 $309,268 $270,306 $224,354 $223,055 | | 
114,042 107,340 107,340 107,340 - 107, 340, 
$217,094 $201,928 $162,966 $117,014. $115,715. 

36,530 33,186 26,735 19,731 16,786 | 
Pees ae Sa SS De a O02. 26s ee 
$180,564 $168,742 $136,231 $97,283 Re 929 
30,057 28,712 ai27, 105 a1 34 25,900 36,000 
$150,507 $140,030 $109,126 $71,783 $62,929. 
Liabilities— 1927 1926 1925 | 
Comiiiom, STOCK’. a ce ee $1,549,400 $1,549,400 $1, 540, 400 
Preferred “stock Sich A.... 56, 00 56, 000 56,000 
BHundedidebt.2.j0s6 eee on: fe 750,000 2,750,000 1,789,000 
Loans *payableisorisagh.. Wd DRL ATOS Bie eae 307,000. 
Current accts. payable .... 146,173 Ges 59,491 
Consumers & exten. dep. .. 127,371 86,252 78,324 
Accrd. int., taxes, etc. .... 110,821 105,082 89,968 
Rentals in advance ........ 1,566 1,477 2,047, 
Contributions for extensions 60.4 cas fest 2p ae. | 
Resérvesy a3. . cwstt bbc ilae one 321,781 304,292 280,459 
SUPDlUS ten toca Nee es 52 537 46,319 62,419 
Total tua avitudeiterk $5,115,709 $4,906,177 $4,274, 108 
A. B. Williams, T. B. Davis, J. F. Sehner, New eg 
S. R. Brough, Little Rock, Ark. 


Offices, 112 East 7th St., Little Rock, Ark. ; 50 Broad 


St., New York, N. Y. . 


- ARMSTRONG WATER COMPANY 
(Controlled by American Water Works and Electric Co., Inc.) 


_ History and Property—Incorporated Aug. 27, 1886, Borough of Kittanning, Pa., and adjacent territory, 
in Pa., with a 99-year charter. Company supplies having a total population of 8,100. Since incorpora- 
water for domestic, industrial and public use to the _ tion, the Company has acquired the plants and fran- 


4 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


Ness 


chises of seven water companies which previously had 
served parts of its present territory. The system has 
a nominal daily distributive capacity of 9,000,000 gal- 
lons and a normal daily filter capacity of 3,000,000 
gallons. The source of supply is the Allegheny River. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire No. of Gross 
Year Mains Hydrants Consumers Earnings 
5 Re 16.72 73 1,929 $51,124 
| Lah ES See 16.74 73 1,899 62,211 
GT Sara 16.74 73 1,933 61,862 
ee He, £90 SE. SE eh 16.74 7/3} 1,927 58,983 
Bee. PUM oj. 16.81 73 2,039 59,342 


CAPITAL STOCK 
Authorized and outstanding, $75,000 Common; par 
$100. All owned by American Water Works and Elec- 
trict Company, Inc. Annual meeting, third Monday in 


Dec. 
FUNDED DEBT 

$337,000 First Mortgage Gold 5s; dated June l, 
1907; due June 1, 1937; int. June and Dec. 1, at Lacka- 
wanna Trust & Safe Deposit Co., Scranton, Pa., Trus- 
tee. Authorized and issued, $350,000, of which $13,000 
are held in the treasury. All acquired except $3,000 by 
American Water Works and Electric Company, Inc, 
Secured on all property and franchises of the Company 
and its constituent companies. Company pays Normal 
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Federal Income Tax. Interest was defaulted from 
Dec. 1, 1918, until June 1, 1927, when payments were 
resumed and paid since to date. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Plant and-property, »- 446): - alee stato 4H ed $556,784 
_ Materials and supplies .......-....-:eeaeeeneees 281 
Cashtannd account receivable =: ....,.2nssecece ss: 32,471 
Miscellaneous? assetsi Qi 70 FA. NOUR STS NG 145 
Ereasuryy bonds. ). -barsy dt: . sate val: . same clesn vf - 13,000 
Breet MRO eer Wes ied ches oxo Gee, Sent Sharase rake eivaehees $602,681 
Liabilities— 
(Pgh RRYRRIR IRL. Chee) Sh go Mg ia a a aa a I SS ue $75,000 
LETC ED LMR ret oe o re oe Bis ote cue cab poor 350,000 
POOLS AVA DICN fast aieeicce vies slelvigvcieey suseeee 838 
Weerued “interest, taxes; €tG.- 2.0 teres ESE 4,590 
AVOMEAIS 11k BAVA CE: 25. ctl crete ai eraratate otatettetaratenets stete ue 1 
Matured bond: ‘interest: scsi r eerie PORTE 8 101,100 
RIGGS ES ec ott tthaterethrsevanepeteb tare Be DOMEL IRE LAI OO, 66,568 
STP Sia hack oo cPabetate lst ata ttl "s Meters era tn'e “ee Te“elat ere tote'e. eI 4,584 
AW otal Loe Smee ear. ne aeroratcss fonetaw ans +. Sate tome metateta meta hota aN oluere he $602,681 


Officers: D. M. Watt, Pres.; W. D. Freer, V-P.; 
T. B: Davis, Sec. & Treas.; A. B. Williams, Asst. Sec. ; 
John Young, Asst. Treas., New York. 

Directors: E. A. Geehan, W. D. Freer, T. B. Davis, 
A. B. Williams, John Young, New York. 

Offices, 103 South Jefferson St., Kittanning, Pa., and 
50 Broad St., New York, N. Y. 


THE ASHTABULA WATER WORKS COMPANY 


(Controlled by American Water Works and 


History and Properties-—Incorporated March 2,,1928, 
in Ohio, to acquire all the property of The Ashtabula 
Water Supply Co. (see 1927 Manual, page 1585). 
Supplies Ashtabula, Ohio, with water for domestic, 
industrial-and. public uses. Total population served, 
31,200; number of consumers, 5,793; city fire hydrants, 

410; miles of mains, 68.89; nominal daily distributive 
pumping capacity, 19,500,000 gallons; low service 
daily pumping capacity, 16,000,000 gallons; relay 
daily pumping capacity, 3,480,000 gallons; nominal 
daily filter capacity, 6,500,000 gallons. Source of sup- 
ply, Lake Erie. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of . City Fire Number of Gross 
Year Mains Hydrants Consumers Earnings 
Oo AOR eee 63.82 355 5,330 $175,314 
O24. sh. Mm KDE 65.79 382 5,524 172,570 
BEER. 25 BLOM. « 67.66 398 5,666 183,041 
BOS. 2 he Oe >< 68.15 407 5,749 194,364 
once $8 Shes 68.89 410 5,793 180,389 


CAPITAL STOCK 
Outstanding, 5,000 shares Common of no par value 
and $250,000 6% cumulative Pfd.; par, $100. All the 
Common stock is owned by American Water Works 
and Electric Co., Inc. Pfd. stock has preference for 
assets and is subject to call at 105. Annual meeting, 
fourth Tuesday in June. 


_Dividends—Pid. dividends have been regularly paid 
since organization; payments quarterly J, A, J & C) 1. 


FUNDED DEBT 


$750,000 PIRST MORTGAGE 5% GOLD BONDS, SERIES oo GLA 
DUE APRIL 1, 1958 


Dated April 2, 1928. 

Interest Payable April and October 1 at American 
Water Works and Electric Co., Inc., 50 Broad St., 
New York, N. Y. | 

Denominations—Coupon $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—Bankers Trust Co., New York, N. Y. 

_ Provisions of Issue—Authorized amount, unlimited ; 
issued and outstanding, $750,000 Series “A” 5s. Pro- 
ceeds were used to acquire the property of Ashtabula 
Water Supply Co. 

_ Additional bonds may be issued in series, bearing 
Same or different rates of interest, interest dates, ma- 
turities, redemption provisions and such other fea- 


| 


Electric Company, Incorporated) 

tures and provisions as may be determined by direc- 
tors, subject, however, to restrictive provisions of 
Mortgage, for (a) not exceeding 80% of cost or fair 
value, whichever is lower, of permanent improvements, 
additions or extensions, as defined in mortgage, to 
property of Company or any new or additional prop- 
erty constructed or acquired subsequent to March 
31, 1928: (b) cash deposited with Trustee under pro- 
visions of mortgage; (c) paying, redeeming or refund- 
ing of indebtedness secured by prior mortgage liens 
on property acquired subsequent to March 31, 1928; 
and (d) paying, redeeming or refunding of bonds 
theretofore issued under the mortgage. No additional 
bonds may, however, be issued except for purposes 
expressed in (c) and (d) above, unless net earnings 
of Company, as defined in mortgage, for 12 conse- 
cutive calendar months within 15 calendar months 
immediately preceding month in which application 
‘s made for authentication of bonds, shall have 
been at least 134 times annual interest charges upon 
(a) all bonds outstanding under mortgage (b) those 
to be issued and (c) all indebtedness secured by prior 
liens, if any, on property acquired subsequent to Mar. 
31, 1928, except such part thereof as will be paid or 
retired from proceeds or through issue of additional 
bonds applied for. In calculation of such net earnings 
at least 5% of gross revenues must be charged to 
operating expenses for repairs and current mainte- 
nance. 

Callability—Series “A” bonds are subject to call as 
a whole or in part, on 4 weeks’ notice, at 105 and in- 
terest, to and including April 1, 1953 and at par and 
interest thereafter. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on all physi- 
cal property now owned by Company and by a direct 
mortgage on all such property hereatter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2% and agrees to refund to holders of 
bonds, upon proper application within 60 days after 
payment of Pennsylvania or Connecticut 4 Mills tax, 
or of Maryland 4% mills tax, or of Massachusetts In- 
come tax not exceeding 6% per annum on income de- 
rived from bonds. 

Legal Opinion—Seibert & Riggs, New York (for 
the bankers), and Sullivan & Cromwell, New York 
(for the Company). 
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PUBLIC UTILITIES (American Water Works & Electric Co. System) 
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Original Offering—First publicly offered ($750,000 


oy ‘ 6 ” Q 2 7 TEV OS PbS 6 koa ode sesconldlne Siig, “gle ines eh oa cee ee 138 272 
Series “A” 5s) in April, 1928, at 971% and interest, by Gross earnings ........ $138, 
, : 2 > S t & ‘taxes see isa 
W. C. Langley & Co.-and Halsey, Stuart) &Co., Inc: URER ys (3 ec keepin tS te) a 
New. York, etc. Net earnings Vidalia Rh be eee $65,115 
BONDS REDEEMED Interest on funded debt: 2)..wdeitenpe cbt eeeeereeece eee 8,100 
The $243,000 Ashtabula: Water Supply Co. First Baka ce ci a \cuey -: dpsk' tuk vas sb gblaceniye seen an a $57,015 
Mortgage Gold 5% bonds, dated June 1, 1917 and due _ Interest on floating debt, amortization, etc. ........ 1,219 
June 1, 1937, were called for payment Dec, Be ee MBAIATICE 8, ee cach oth ethde baat eoste a elena ener $55,796 
American Exchange Irving Trust -Co., New werk Reserve ‘for retirements “00. . .t a seems 308 
iLiget ee. eam 
Net Mincome “steht ete CE EN eee eee $49,421 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 f 
Assets— Liabilities— 
Plant and’ property 37 ees Aru. dere laby uk ame Ti, 145550”. Common: stock Poi) tot oe eo co ce tone eae ee $300,006 
SECUrittes* OWNER ita aor e eR Nk a) Scat 1,050" Preferred Stock Reis ae ah BE Res ct ete 288,806 
Materialtand supplies mane iin ions chaaeee nee dae 1,816 .- Accounts payables, mate) eek hee oe eee ee 259,701 
@asheandvaccountssneGeiviablee ice wc ccsueclenee chateile 26,5607. ‘Consumers sand extension. .deposits...4... bea tee ee 4,119 
Retitals accrued. Mote she lsc uh cola Aue ete 6,254, Accrued interest, taxes, etc... 3). 04 conn ee 25,444 
Miscellaneotistassetonn ciis 2 owe tate aout ore omet eM 713% Rentalstin advance i ei cree eee eee ne 406 
Dekerrdd .chapneees cr ee Pa ais sae eno ees PBA Reserves iy Be Me Cerne e ee 181,205 
Surpliig 00/82 eiAt. Dw sb SR RT eee 122,559 
Sta Ta GN ene BA Pe Wed oc Stove gos, whe gueenees Bre celts eeaeaatiete $1,182,234 otal wef > prrebey mest <2") orb yena Cl Se ae $1,182,234 
Officers: Ds M. Watt, Pres. H. Fk. Barnard, Was Pr Directors: D. M. Watt; K. M. Bixler, A, B. Willams, 
We Dicer. Veber sae, Danae Geol @ Trawet Ar B, . Sonn Young, joa Sehner, ‘R. J.’Parker, T.'BY Davisg 
f G. W. Chapman, New York; A: T. Faulkner, Ashta= 
Williams, Asst Sec.; John Young, Asst. Treas., New atietes) 


York. 


INCOME ACCOUNT, 9 MONTHS ENDED DECEMBER 31, 1937 


Offices, Ashtabula, O., and 50 Broad St., New Vors 


ATLANTIC COUNTY WATER COMPANY OF NEW JERSEY 


(Controlled by American Water Works and Electric Company, Incorporated) | 
Dividends—Pfd. dividends are paid tote A ik Ay | 


History and Property—Incorporated Oct. 20, 1915, 
in New Jersey with perpetual charter. The Company 
supplies a number of communities located near Atlan- 
tic City, including Absecon, Pleasantville, Somers 
Point, Northfield, Linwood, and Egg Harbor Town- 
ship with: water for domestic, industrial and public 
uses, serving a total population of 22,900. Number of 
consumers, 4,161; city fire hydrants, 326; miles of 
mains, 86.05; nominal daily distributive pumping capa- 
city, 4,460,000 gallons; source of supply, imponding 
reservoir and wells. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 44.47 137 2,810 111,000 $69,483 
1924 47.81 152 33127, 145,203 83,851 
1925 syonten) 175 3,483 131,487 93,216 
1926 73.70 296 3,796 151,390 109,284 
1927 86.05 326 4,161 161,322 124,816 


*Thousand gallons. 
CAPITAL STOCK 

Authorized, $400,000 Common and_ $100,000 7% 
First Pfd.; outstanding, $109,500 Common, par $25, 
and $35,900 Pfd., par, $100. American Water Works 
& Electric Co., Inc., owns entire outstanding capital 
Stock. | 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and is redeemable at 105 
and accrued dividends on any dividend date after three 
vears from the date of its.issuance. 

Annual Meeting——First Thursday in February. 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Plranticeupropentys cai mbar $1,180,815 $1,085,607 $853,625 
Treasurys bode seicnieine a 34,500 34,500 34,500 
Materials and supplies’... . 97 131 145 
Cash and accounts receivable 28,457 15,334, 13,719 
Miscellaneous asseteaw nil opee oye reves et: 765 188 
Rentals accrued aia Wi.) sees ASS Fi) sah rae a haee Met aan an 
Weterréed charges! 207 Yb RIGO TOs, 18,056 18,493 

Totalenvoanege A. 70, 10 $1,244,304 $1,154,393 | $920,670 

Officers: E. A. eenaty Pres. 3:5. zW, Clark) ViiRis 
H. F.. Barnard, V-P.:.T. 4B. Davis, Sec. &Treas.:+A; 


B. Williams, 
New York: 


Asst. boo John Young, Asst: Treas., 


gral oa ls 


FUNDED DEBT 


$315,500 FIRST MORTGAGE 5s; DUE OCTOBER 1, 1965 | 
Dated October 1, 1915. 


Interest Payable April and October 1, at’ Forme 


Trust*Co!Carliste, Pa. 
Hendsithation MEGuoH, $500. 


Provisions of Issue—Authorized, $500,000; juste 
ing, $315,500. All owned by American Water Works 


& Electric Co., Inc. 


Callability—Subject to call at 102% and accrued in- 
terest on and after Oct. 1, 1920, upon four weeks’ pun 
lished notice. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 *1925 
Gross! earnings! es y so cy. $124,816 $109,284 $73,827 
Oper. exp., maint. & taxes 45,001 43,551 34,472 
Net Garnings yore tac $79,815, $65,733 $39,355, 
Interest’ on funded debt.. P79 S775 11,831 
Raldhcestn We Héstacns $64,040. $49,958 $27,524 
Interest on floating debt, ey] wy 
amortization, €fC. sas.» 15,634. 8,831 3,970 
Balances): imei os endl $48,406. $41/127 $23,554 
Reserved for retirements . 8,695 6,147 3,750 
Nettdncortre¢'.. Siiean ee $39,711  ~ $34,980 $19,804 
*Nine months to Dec. 31,. 1925. 
SHEET, DECEMBER 31 - idibh eget ake ion 
_ Liabilities— 1927 1926rusin dO25 
Common Stock? 20/2 eens $109,500.» $109,500 ~ $109,500 
Prekerred stockas t/i snare 35,900 35,900 35,900 
Funded debt®. *< IG O79N 350,000 350,000 350,000 
Accounts payable. 41. 095 284,580 195,405 87,946 
Accrued interest, taxes, etc. 8,342 7S843i9 6,100 
Kentals uncadvance ..... 5 “ax WG 538 512 
Consumers’ & extension de- if : 
| DOSMES. teats cM aunt Ce mera, 177325 170,198 45, 649 
Reserves th oA to Wea og, 171,919") 184,569- 0! 480, 456 
Spar plush! moe tarssisabowt 105,568 100,939 104,607 | 
beakers. o>, ¢ PIES UO $1,244,304 $1,154,393 $920,670 


Directors: E. A. Geehan, J. F. Sener, K:'M. Bixler, 
Ay) Ba, Williams; ‘Ricks Parker, New York. 


Office, Pleasantville, N. J. New York Office, 58, 


Broad. Street. 


1 

History and Property—Incorporated June 13, L912, 
in New Jersey, with a charter, extending. to. May ide 
1962. ‘Company supplies water to the town of Bay 
Head, N. J.. and other communities having a total pop- 
ulation of 4,500. The system has a nominal daily dis- 
tributive pumping capacity of 1,267,000 gallons. The 
source of supply is wells. Control of this company 
was acquired by American Water Works and Electric 
Go., Inc., in Dec.’ 1927. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


: Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 8.20 45 382 35,653 $13,565 
1924 8.64 45 406 39,375 14,846 
1925 8.90 45 433 43,043 15,909 
1926 9.10 45 462 39,058 17,501 
1927 9.62 48 492 47,058 19,163 


*Thousand gallons. 
CAPITAL STOCK 


Authorized, $100,000 Common; outstanding, $84,- 
000; par $25. American Water Works and Electric Co., 
Inc., owns over 99% of the outstanding capital stock. 
Annual meeting, third Monday in February. 
FUNDED DEBT 

None. 


History and Property—Incorporated Feb. 13, 1885, 
in Ala. by Special Act of Legislature with perpetual 
charter. In the latter part of 1927 purchased the sys- 
tem serving North Birmingham, part of the City Of 
“Birmingham, Ala. Company supplies Birmingham, 
“Alabama, and suburbs with water for public and do- 
“mestic use. Total population served, 300,000 ; number 


of consumers, 49,370; city fire hydrants, 1,526; milés 


of mains, 709.35; nominal daily distributive pumping 


eapacity, 71,000,000 gallons: low service daily pump- 
ing capacity, 10,000,000 gallons; relay daily pumping 
Capacity, 49,624,500 gallons; nominal daily filter 
Capacity, 40,000,000 gallons; source of supply, Cahaba 
River and Five Mile Creek. . Company owns 440 
acres of coal land and operates its own coal mines. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 

| Year Mains Hydrants ., Consumers *Water Sold Earnings 
1923 505.23 1,219 34,749 5,198,355 » $1,095,248 
| 1924 546.79 1,246 37,565 5,591,573 1,164,040 
| 1925 598.18 e339 42,334 6,344,128 1,316,666 
1926 647.40 1,419 46,134 6,705,861 1,420,119 
| 2927 709.35 1,526 49,370 7,037,191 1,537,671 


*Thousand gallons. 
| CAPITAL STOCK 

* Authorized, $1,829,700 Common.and $6,200,000 cum- 
ulative First Pfd.; outstanding, $1,829,700 Common 
and $1,700,000 ($500,000 7% and $1,200,000 8%) Pfd.; 
a $100. All the Common is owned by American 

ater Works and Electric Company, Incorporated. 
Transfer Agent (Pfd.): Birmingham Trust & Savings 
Co., Birmingham, Ala. Registrar (Pfd.): The First 
National Bank of Birmingham, Ala. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends and is redeemable as a whole or in 
part at 105 and accrued dividends on’ 30 days’ notice 
by mail. 

- Annual Meeting—First Thursday in May. 
_ Dividends—-Pfd. dividends regularly paid quarter- 
ly M,jJ,S &D 15. 


iH? 


FUNDED DEBT 


$5,500,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES 
“A”; DUE OCTOBER 1, 1954 

$460,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 

| DUE DECEMBER 1, 1954 


$2,000,000 FIRST MORTGAGE 5’, GOLD BONDS, SERIES “C”; 
DUE FEB. 1, 1957 . 


_ Dated October 1, 1924. 


Interest Payable April and October 1 on Series “A” 
o June and December 1, on Series “B” and, Febru- 


a 
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) BAY HEAD WATER COMPANY 
(Controlled by American Water Works and Electric Company, Inc.) 


5% 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Mane atid Yproperty, AVIS AL Ma. oP: $156,914 
Secauiestiowned. «aisie< » 66 .cadt oom oe toes: 2 9.877 
POISE An ee A ee i Re ea ea, Ra ple a ES Be 7,950 
PUN MIECS AT CCOIVADIC oe oh aos 2 tas had cae as 454 
MiVeCeHAMeOUS ASSES) ne re oe ole eats ee amen 227 
Be aerate wits eit wade Mice ih ng Toni tects tet $175,422 
Liabilities— 
Gonimonastock 41.080 2s.8. Dard As LSet Ae $84,000 
Ageountsipay ables 14 sory cue ari garareOe) PGs 560 
AE CHUGd INteTe St. LAXCS BEC. sis Bus ahOWY cums suieye 910 
PRCT CRE eee och htc cet cg sh aige eke st ths 41,499 
Carp iaiaes STE ERTS RE) I Tee 2 Re, 48,453 
A OREN ee ne ee ne Pas Oy ae te ean $175,422 


Officers: E. A. Geehan, Pres.; H. F. Barnard, V-P.: 
AvveAwAdams, Secigel. B. Davis, Treas.; A. B. Wil- 
liams, Asst. Sec., John Young, Asst. Treas., New 
York. 

Directors: FE. A. Geehan, R. J. Parker, A. B. Wil- 
liams,°J. F.. Sehner, K. M. Bixler, New York. 

Offices, Bay Head, N. J. and 50 Broad St. New 
MorkzaN «.Y.. 


THE BIRMINGHAM WATER WORKS COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


ary and August 1, on Series “Cc” at American Water 
Works and Electric Company, Incorporated, 50 Broad 
St.. New York, and at Illinois Merchants Trust Co., 
Chicago. 

Denominations—Series “A” and “B,” coupon $100, 
$500 and $1,000; Series “C,” coupon, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—United States Mortgage & 
Trust Co., New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, $5,500,000 Series “A” 5iAs, 
$460,000 Series “B” 5s and $2,000,000 Series “C’’ 5s. 

Additional bonds may be issued, among other things, 
for not in excess of 80% of the cost of additions, im- 
provements and extensions made to the properties, 
provided the net earnings for twelve consecutive cal- 
endar months within fifteen calendar months imme- 
diately prior to the issuance of such new bonds have 
been at least one and three-quarters times the annual 
interest charges on all bonds outstanding and those to 
be issued. In the calculation of net earnings at least 
of gross earnings must be charged to current 
maintenance and included in operating expenses. 

Callability—-Series “A” bonds are subject to call as 
a whole or in part upon four weeks’ notice to and in- 
cluding Oct. 1, 1929, at 105 and interest; thereafter to 
and including Oct. 1, 1934, at 103 and interest; there- 
after to and including Oct. 1, 1939, at 102 and interest; 
thereafter to and including Oct. 1, 1949, at 101 and 
interest, and thereafter at 100 and interest. Series “B 
bonds are subject to call as a whole or in part on 4 
weeks’ notice to and including Dec. 1, 1929, at 105 and 
interest; thereafter to and including Dec. 1, 1934, at 
102 and interest; thereafter to and including Dec. 1, 
1949. at 101 and interest; and thereafter to maturity at 
100 and interest. Series “C’) bonds, are subject to call 
as a whole or in part upon 4 weeks” notice up to Feb. 
1 1947 at 105 and interest; thereafter up to Feb. 1, 
1952 at 103 and interest; and thereafter to maturity 
at 100 and interest. In event the City of Birmingham 
purchases property and pays the full purchase price 
thereof in cash, the bonds will be due and payable at 
100 and interest. Ifthe City acquires all or the major 
portion in value of the Company's property and as- 
sumes payment and interest of the bonds all liability of 
the Company upon the bonds shall forthwith cease. 

Maintenance, Renewals and Replacements Fund— 
Company covenants’ to expend or’ reserve for main- 
tenance, renewals and replacements an amount equal 
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PUBLIC UTILITIES (Birmingham Water Works Co.) 
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to 9% of the gross earnings. This reserve may 
be expended for maintenance, replacements, or re- 
newals, and also for the cost of improvements to the 
properties against which no bonds may be issued. 

Security—A first lien on entire property of com- 
pany. 

Guaranty—Principal and interest of Series “A” and 
“B” bonds guaranteed by endorsement by American 
Water Works and Electric Co., Inc., until such time 
as payment of principal and interest may be assumed 
by City of Birmingham as a valid binding and gen- 
eral municipal obligation. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
four mills taxes, Maryland four one-half mills tax and 
Massachusetts Income Tax not in excess of 644% 
per annum on Series “A” bonds and 6% per annum 
on Series “B” and “C” bonds refunded. 


Legal for Savings Banks in Maine. 

Legal Opinion—Sullivan & Cromwell, New York, 
Seibert & Riggs, New York, and Chapman, Cutler & 
Parker, Chicago. 

Original Offering—First publicly offered ($5, 500,- 
000 Series “A” 514s) in October 1924, at 9934 and inter- 
est, yielding over 5.50%, by P. W. Chapman & Co,, 
Inc. and Halsey, Stuart & Co., Inc., New York and 
H. M. Payson & Co., Portland, Maine: $460,000 Series 
“B” 5s offered in March, 1926, at 96 and interest to 
yield over 54%, by W. C. Langley & Co., Halsey, 
Stuart & Co., Inc., and P. W. Chapman & Coy Inc., 
New York and Chicago. $800,000 Series “C’’ 5s offered 
in March, 1927 at 99 and interest by W. C. Langley 
‘& Co. and Halsey, Stuart & Co., Inc., New York, ete. 
$1,200,000 additional Series “C” 5s offered i in Dec., 1927 
at 101 and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Gross Garnnige iene oor 5 wl iss bse wa anes eee $1,537,671 $1,420,118 $1,316,666 $1,164,040 $1,095,248 $1,048,141 | 
Operating expenses, maintenance and taxes ...... 621,828 576,752 545,754 453,120 426,979 409,346 
Net Garntnee: Ueane. yolk! fk ot amen. $915,843 843,366 770,912 710,920 668,269 638,795 
Intesestuom tiunded:-deb te ccsicgie ae ce ee eee 358.444 320,069 302,468 258,855 253,890 253,890 
Balance eres ieee Nae RE ser ee $557,399 $523,297 $468,444 $452,065 $414,379 $384,905 | 
Inteonmtloating debt. and) amortization nr) 51,136 60,667 37,918 17,035 36,765 53,02a., | 
Balance... csjp0ie eee Meee ee, ee $506,263 $462,630. $430,525 +: $435,030 «$377,614 «$330,983 
Reserved for renewals and replacements ......... 89,331 78,744 70,165 62,798 59,223 56,840 
IN. Otc TTLCOMME, ge SV aeii ters ade ea te RN CEE ha aoa eee $416,932 $383,886 $360,360 $372,232 ~~ $318,391 $274,143 
CONDENSED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 192548) | 
Property. account: Sisk $12,253,605 $10,527,842 $9,576,321 | Commofi.stock 1.0... 0. 220. $1,829,700 $1,829,700 $1,829,700 — 
Securities owned 34)... 021%. POO ES FORE SRE ae Prererred ‘Stock u.0- ake tes 1,700,000 1,700, 000 1 693,500 — 
Materials and supplies .... 10,592 12,614 93863, Pfd. stock subscriptions’). 4a ee ee 6,500 
Cash & accts. receivable .. 151,246 SVAN PAES) 320,644. Funded debt iiuy, . iss sda 7,960,000 5,960,000 5,500,000 
Rentalsvaccried ssa iy.-4 22,900 19,900 19°600 Loans payable. ¢.4:aiiciee ck ci 404,000) c- issnceuss oem 
Miscellaneous assets ...... 3,297 3,870 13236 \ Accourits payable... a0) + 363,790 457,245 521,305 
Deferred charges ......... 507,697 430, 334 404, 922  Covsuriers -& ‘extent dep... 489,355 333,970 229,908 
U.S: Mtge. & Tr. Co..im-, Accrued int., taxes, etc. ... 198,900 152,230 164,600 
pravement fiund*s.:. cyc.is% 250, Rare ee senetae hes Met. ca Rentals in advance ....... 75,792 74,130 65,776 
Reserves (yarn ae eee ee . 393,539 317,760 236,938 © 
Surplas ices Weenie em 189,861 90,803 84,159 
ff Otal pu iraté baby ce Tey. obey $13,200,937 $11,319,838 $10,332,386 PrOtaher yi Wis 2 SLR iets 3 $13,200,937 $11,319,838 $10,332,386 | 
Officers: DP. Mi. Watt, Pres.go Ws, Dickreer,cV-ePig Directors: D. M. Watt, John Young, K. M. Bixler, 


H. F. Barnard, V-P., New York;:H. H. Horner, V-P., 


Birmingham, Ala.; T. B. Davis, Treas. & Sec.; A. B. 
Williams, Asst. Sec.; John Young, Asst. Treas., New 
York. 


A. B. Williams, T. B. Davis, New York. 


THE BUTLER WATER COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated Noy. 2, 1877, 
in Pa., with charter extending for 99 years. Company 
supplies water for domestic, industrial and public uses 
to Butler, Pennsylvania, and adjacent territory, having 
a total population of 31,100. Number of consumers, 5,- 
456, city fire hydrants, 247; miles of mains, 67.06; nom- 
inal daily distributive pumping capacity, 11,247,000 


zallons; low service daily pumping capacity, 12,000,- 
000 gallons; nominal daily filter capacity, 6,000,000 
gallons. Source of supply, impounding reservoirs oi 


over 850,000,000 gallons capacity. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
Miles of City Fire Number of Gross 


Year Mains Hydrants Consumers *Water Sold Earnings 
T9Z3 itis 162,37 231 075 886,966 $172,859 
1924 "..% 63:13 234 5,196 875,063 173,165 
1925 .. 64.02 235 5,290 729,422 180,355 
1926 .. 64.75 235 5,389 764,230 184,497 
1927 . 67.06 247 5,456 182,325 


696,543 
ane teen gallons. 
CAPITAL STOCK 
Authorized, $421,500 Common, par, $50, and $500,- 
000 7% cumulative First Pfd., par, $100; outstanding, 
$421,500 Com. and $250,000 Pfd. All the Common 
stock owned by American Water Works and Electric 
Company, Incorporated. Transfer Agent for Pfd.: 
Butler County National Bank, Butler, Pa. Registrar 


Offices, 2114 First Ave., Birmingham, Ala.; 
Broad Street, New York, N. Y. 
for Pfd.: Guaranty Trust Co., Butler, Pa. Annual 


meeting, third Monday in October. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends and is subject to redemption on 
any dividend date on 30 days’ notice at 105 and accrued | 
dividend. 

Dividends—Pfd. dividends regularly paid quarter- 


Lys Mi. deep aoe 
FUNDED DEBT 


(1) 
$597,000 30-YEAR GOLD 5s; DUE SEPTEMBER 2, 1931 


Dated September 2, 1901. 

Interest Payable March and Sept. 1, at Farmers’ 
Loan & Trust Co., New York, Trustee. Coupon, $1,- 
000. Authorized, $750,000; $152,000 reserved to retire 
equal amount of 5s, due July 1, 1927. 
outstanding amount, $13,000 are held in treasury. 


Subject to call at par and interest at any time. Com- | 


pany does not pay Normal Federal Income Tax. 


(2 
$1,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE OCTOBER 1, 1957 


Dated October 1, 1927. 

Interest Payable April and October 1 at American 
Water Works and Electric Co., Inc., 50 Broad St., New 
York, N. Y. 


In addition to - 


| 
| 
{ 


| 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


732) 


, = 


~ Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
Trustee and Registrar—The Farmers’ Loan & Trust 
Co., New York. 


Provisions of Issue—Authorized amount, not limit- 
ed; issued and outstanding, $1,000,000 Series “A” 5s. 


- Additional bonds may be issued in series, bearing the 


same or different rates of interest, interest dates, ma- 
turities, redemption provisions and such other features 
and provisions as may be determined by the Board sub- 


ject, however, to the restrictive provisions of the Mort- 


gage, for (a) not exceeding 80% of the cost or fair 
value, whichever is lower, of permanent improvements, 
additions or extensions to the property of the Com- 
pany or any new or additional property constructed or 
acquired subsequent to July 31, 1927; (b) cash depos- 


ited with the Trustee under the provisions of the Mort- 


gage; (c) the paying, redeeming or refunding of in- 


_debtedness secured by prior mortgage liens on prop- 
erty acquired subsequent to July 31, 1927; and (d) the 
paying, redeeming or refunding of bonds theretofore 


issued under the mortgage. No additional bonds may, 
however, be issued except for the purposes expressed 
in (c) and (d) above, unless net earnings of the Com- 


pany, as defined in the Mortgage, for 12 consecutive 


calendar months within 15 calendar months immedi- 
ately preceding the month:in which application is made 
for authentication of bonds, shall have been at least 
134 times the annual interest charges upon (a) all 
bonds outstanding under the Mortgage; (b) those to be 
issued and (c) all indebtedness secured by prior liens, 
if any, on property acquired subsequent to July 31, 
1927, except such part thereof as will be paid or retired 
from the proceeds or through the issue of the addi- 


| tional bonds applied for. In the calculation of such net 


_ earnings at least 5% of gross revenues must be charged 


| to operating expenses for repairs and current mainte- 


Purpose of Issue—Proceeds were used to provide for 
the retirement of certain indebtedness of the Company, 
including all bonds outstanding, and for other corpor- 
ate purposes. 

Callability—Subject to call as a whole or in part on 
at least 4 weeks’ notice at 105 up to and including Oct. 
1, 1952; and at 100 thereafter, plus accrued interest in 
each case. In event that any municipal corporation or 
other governmental subdivision within the territorial 
limits of which the Company shall then be operating, 
shall acquire all or any part of the water works proper- 
ties of the Company, then bonds in principal amount 
not exceeding the price paid for the property so ac- 
quired, may, at the option of the Company be declared 
due and payable at 100 and interest. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on all the 
fixed property owned by the Company, and by a direct 
mortgage on such property hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free from Pennsylvania 4 mills 
tax. Connecticut personal property taxes not exceed- 
ing 4 mills per annum, Maryland security tax not ex- 
ceeding 4%4 mills per annum and the Massachusetts 
income tax, not exceeding 6% per annum on income 
derived from bonds, refunded upon proper application 
within 60 days after payment. 

Legal Opinion—Seibert & Riggs, New York (for the 
Bankers), and Sullivan & Cromwell, New York (for 
the Company). 

Original Offering—First publicly offered ($1,000,- 
000) in October, 1927, at 95 and interest, to yield over 
5.30%, by W. C. Langley & Co., and Halsey, Stuart & 
Co.,.Inc., New. York; etc. 


BONDS REDEEMED 

The $597,000 Butler Water Co. First Mortgage 5% 
Gold bonds, due Sept. 2, 1931, were called for payment 
on Dec. 1, 1927, at par and interest, at The Farmer’s 


| nance. Loan and Trust Co., New York, N. Y. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
Fy ; 1927 1926 1925 1924 1923 1922 
Gross earnings ....... Pacoheh TS kay ns riciees = Rs $182,325 $184,497 $180,355 $173,165 $172,859 $154,617 
Operating expenses, maintenance and taxes .. 80,885 81,187 89,826 84,816 77,331 71,114 
Beet eainings) 679 NONOTQM TOI e. $101,440 $103,310 $90,529 $88,349 $95,528 $83,503 
Materest on funded -debtt. v.ci. BAnOL. oth. 36,779 36,817 36,880 36,985 37,167 37,311 
Balence MO GO1d P7, AGL » AHL War, $64,661 $66,493 $53,649 $51,364 $58,361 $46,192 
Interest on floating debt and amortization 16,403 16,673 14,549 8,753 21,809 21,939 
BRO Dna Wsaring /Posiveten, $48,258 $49,820 $39,100 $42,611 $36,552 $24,253 
Reserved for renewals & replacements ...... 11,664 5,982 5,803 6,376 5,136 5,000 
PUGTMSTIE OTHE Us. ie Pdr ood Shaw «evga ea fe Pere $36,594 $43,838 ss $33,297 $36,235 $31,416 $19,253 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Property account’ .......-. $1,610,317 $1,591,928 $1,618,393 Common stock ............ $421,500 $421,500 $421,500 
(WEreasury bonds) 020... 6.6 6 wed... 13,0 12,000 Preferred stock ........... 250,000 250,000 = 250,000 
' Materials and supplies .... 1,841 1,725 1479 ~— Fandetie debtyqc. they .wdgricds 1,000,000 749,000 749,000 
Cash & accts. receivable... 43,404 35,666 35,897 Loans payable... -. <2. . +++, 44,850 199,850 170,850 
Rentals accrued .......... 6,684 6,300 6,290 Current accts. payable .... 14,855 15,347 33,192 
Miscellaneous assets ...... 486 348 180 Consumers’ & exten. dep... 9,381 8,143 7,754 
Deferred charges ......... 128,379 22,970 26,530 Atecrued>vint.}' taxes; ietcs.. fc 22,452 20,363 21,117 
Rentals in advance ........ 141 116 P 99 
Reserves. VO eS ee. 12,393 3,625 39,625 
SUPP MiIS: Se os 2 UGae. - emo 15,539 3,992 Tae 
RTE OIPS. NG TET FOL 111 $1,671,937 $1.700,769 | Total .....s044. esi sab: $1,791,111 $1,671,937 $1,700,769 


‘Officers: D. M. Watt, Pres.; W. D.. Freer, V-P.; 
mero bartard, V-b.; 1.’ B, Davis, Sec. and Treas. ; 
A. B. Williams, Asst. Sec.; John Young, Asst. Treas., 
New York. 


Directors: D. M. Watt, A. B. Williams, John Young, 
K. M. Bixler, T. B. Davis, New York. 

Offices: 112 E. Jefferson Street, Butler, Pa.; 50 
Broad Street, New York, N. Y. 


CITY WATER COMPANY OF CHATTANOOGA 
(Controlled by American Water Works and Electric Company, Incorporated) 


_ History and Property—Incorporated Feb. 19, 1869, 
in Tenn., by Special Act of Legislature, as Lookout 
Water Co. with charter for 99 years; present title 


adopted April 18, 1872. Company supplies water for 
domestic, industrial and public uses to the City of 
Chattanooga, Tenn., and suburbs, having a total popu- 


1324 


—_ 


PUBLIC UTILITIES (City. Water Co, of Chattanooga) >) | 


lation of 135,000... Number. of consumers;.25,147 ; city 
fire hydrants, 905; miles of mains, 405.80; nominal 
daily distributive. pumping capacity, 38 000,000 gal- 
lons; pe daily low service pumping, capacity, 
40,000,000 gallons; nominal daily. relay pumping capac- 
ity, 4,987, 600 gallons; nominal daily filter capacity, 
21,000,000 gallons; source of supply, Tennessee River. 


CPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross ° 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 287.95 536 19,850 3,066,508 $576,048 
1924 311.91 We 21,086 3,104,932 603,525 
1925 337.94 622 22.713 3,526,028 672,527 
1926 381.81 732 24,002 3,793,723 704,760 
1927 405.80 905 25,147 3,954,472 764,936 


*Thousand gallons, 


CAPITAL STOCK 

Authorized, $1,741,900 Common and $2,000,000 6% 
cumulative Pfd.; outstanding, $1,740,300 Common and 
$1,000,000. Pfd.; par, $100. American .Water Works 
and Electric Company, Incorporated, owns entire 
Common stock. 

The previously outstanding $838,300 7% cumulative 
First Pfd: stock was called for redemption. on Nov. 1, 
1927 at par and accrued, dividends at First National 
Bank, Chattanooga, Tenn, 

Preferred Stock Provisions—Has preference for as- 
sets and div idends, is redeemable on any dividend date 
on 30 days’ notice at 105 and accrued dividends, and 
in event of liquidation is entitled to par and accrued 
dividends. 

The holders of Pfd. stock shall have no pre-emptive 
tights to subscribe for or purchase any new or addt- 
tioval issue of stock of any class, or of securities con- 
vertible into stock of any class. No additional shares 
of 6% cumulativ e Pfd. stock shall be issued unless and 
until Company’s surplus. or net profits applicable to 
the pay a of: dividends shall have been, fora period 
of 12 Consecutive calendar months within the 15 calen- 
dar months immediately, preceding the issue of such 
Pid. at least 1% times the dividend requirements for a 
like period upon the entire amount of Pfd. already is- 
sued and outstanding and that to be issued. In case 
any property. of Company shall have been owned by it 
during a part only of the period for which the calcula- 
tion of earnings is made, the earnings of such property 
during the part of such period as shall have preceded 
the acquisition of such property shall be included in 
the earnings. of, Company, for the purpose of such cal- 
culations of earnings. 

Holders of the Pfd. shall have voting power share 
for share with Common only so long as there is 
default in the payment of four quarter-yearly dividends 
on Pfd. stock. RR | 

Tax Provisions—Dividends are exempt from present 
Normal Federal Income tax and stock. is,free of state, 
county and municipal.taxes in Tennessee. 

‘Legal Opinion—Williams & Fireson, Chattanooga, 
Tenn. 

Original Offering First publicly offered ($1,000,- 
000) in Nov., 1927, at; par and dividend, by First 
Securities Co., Chattanooga, Tenn. 

Transfer Agent (Pid. )—First National Bank, Chat- 
tanooga, Tenn. 

Registrar (Pfd.)—Hamilton’ Trust & Savings Bank, 
Chattanooga, Tenn. 

Annual Meeting—First Monday in May. 

Dividends—Pfd. dividends regularly paid quarterly, 
F, M, A’'& N 1, initial payment on the 67% Pid, hav; 
ing been made. Feb. i 1928. 


FUNDED | DEBT 


$2,250,000 FIRST MORTGAGE 512% 
“A”; DUE DECEMBER 1, 1954 : 

$316,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 
DUE DECEMBER 1, 1954 

$600,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “C”; 


GOLD BONDS; SERIES 


DUE MAY 1, 1957 
- Dated, December 1, 1924. 


Interest Payable June, and December. 1..on, Senies 
“A* and “B” and May and Noyember,1 on Series “C” 
at American Water Works and. Electric Company, 
Incorporated, 50 Broad Street, New York. | 

Denominations—Coupon $100 (Series * NO and up 
only), $500 and $1,000; principal may be registered. 3 

‘Trustee and Registrar—The Equitable Trust Co. 
of. New York. 


Provisions of Issue—Authorized anount, untinnitedl 
Issued’ and: outstanding, Dee. 31) 1927)! $2,250,900 
Series ‘A’: 5148; $316,000 Bias “BY 5s and “ 
Series? “G58. a 


Additional bonds may be issued, among shane? ‘eee 
for not in excess of 80% of the cost of ‘additions, im- 
provements and extensions made to its property after 
Oct. 1, 1924, provided the net earnings for twelve con- 
secutive calendar. months within fifteen calendar 
months, immediately prior to the issuance of such 
new bonds have been at least one and three- -quarters 


times the annual interest charges on all bonds out- | 


standing and those to be issued. In the calculation of 


net earnings at. least 2%. of gross earnings must be 
charged to current maintenance and included in oper- 
ating expenses. ich ha ie 


Callability—Series: “A” and Be are: cattabtel in 


whole or in part upon 4 weeks’ notice to and: including 
Dec. 1, 1929, at 105: and interest; thereafter to and in- — 


cluding Dec. 1, 1934 at 102 and interest; thereafter to 
and including ‘Dec. 1, 1949, at 101 and interest; and 
thereafter at 100 and interest, »Seties “C” bonds’ are 
callable as a whole or in part atvany’time on 4 weeks’ 
notice to and including -May 1, 1952 at 105 and interest 
and thereafter,to maturity at 100 and.interest. In event 
the City of Chattanooga purchases all or the major por- 


tion in value of the Company’ s property in the State of | 


Tennessee, and pays the full purchase price in cash, 


Company may declare all or any part of the atid due . 


and payable at 100 and interest. 


Maintenance, Renewals and Replacements Fund— 
Company covenants to expend or reserve for main-_ 
tenance, renewals and replacements an amount equal 


to 9% of gross earnings: ‘This reserve may be ex- 


pended for maintenance, replacements and renewals, 
and also for the cost of improvements to Re  PEOPER GS 


against which. no bonds. may. be‘issued:: | if 


Security—First lien on ang ents property obs com- | 


pany. if 


GiaEaAiyis- Glimranteed. oie au interest, by | 
endorsement by American Water Works and Electric 


Company, Incorporated, until such time as payment 
of principal and interest of said bonds may be as- 


sumed by the City of Chattanooga as a valid, binding | 


and general municipal obligation. 


Tax Provisions—Company pays Normal Federal oe 
Pennsylvania and. Connecticut’ a 


come tax upto 2%.. 
mills taxes, Maryland 47% mills tax and Massachusetts 
Income Tax, not in excess of 614% per annum for 
Series. “A%, and 6%, per annum for Series 

Series “C” ‘refunded. 


Legal Opinion—Sullivan & Cromwell, New York, | 
and Chapman, Cutler & Parker, Chicago, for Series 


“A,” and Sullivan & Cromwell, and Seibert & Riggs, 
for Series “B” and Series “C.” 

Original Offering—First publicly offered ($2,250,- 
000 Series “A” 514s) in Dec. 1924, at 99%4 and intcrems 
yielding over 5.50%, by P.. W. Chapman & Co., Inc., 
Halsey, Stuart & Co., Inc:, and W. C. Langley & Co., 
New York, etc.; $316,000 Series “B” 5s, offered in 
March, 1926, at 96 and interest, yielding over 54%, 


‘by PL W. Chapman & C8. ting, and W. C. Langley & 


-Coy New ork; 


etc.4 $600,000. Series “C” 5s offered 
in June, 1927, at 98 and interest, by,.W.-C... Langlew & 
Co.,; and. Halsey, Stuart ,& Co; Inc, New York, 
etc. We 


‘BY and 


| 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 1325 


4 Tee eee ene SS 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


1927 1926, 1925 1924 1923 1922 
Gross earnings ....... UME CIS ose soe ees $764,936 $704,759 $672,527 $603,525 $576,048 $521,052 
Operating expenses, maintenance and taxes .. 366,279 340,053 324,555 294,251 283,696 284,234 
BiNet earnings’ :;....<%k). ay pe debocd fot . $398,657 $364,706 $347,972 $309,274 $292,352 $236,818 
Interest on funded debt ...........---045 vere 155,967 135,819 123,213 108,000 108,000 108,000 
4 : : Se SS Eee ——EEEEE —EE——E EEE SS SS PB SL SS 
BME NOG : 1a PiURAh far +e ROR Baie yo «Loree he $242,690 $228,887 $224,759 $201,274 $184,352 $128,818 
Interest on floating debt and amortization .. 17,989 14,837 8,181 2,288 91196 14,087 
Miislance Pint) 00S) ER ee hee $224.701 $214,050 $216,578 $198,986 $175,156 $114,731 
Reserved for renewals & replacements ...... 38,383 33,785 29,531 27,090 25,000 25,000 
eB A Lelie: pte x57 - $186,318 $180,265 $187,047 $171,896 $150,156 $89,731 
 . GENERAL BALANCE SHEET, DECEMBER 31 
=. Assets— 1927 |. - 1926 1925 Liabilities— 1927 1926 1925 
| Property account ......... $5,930,189" $5,553,269 © $5,091,302 Common stock .......... $1,740,300 $1,740,300 $1,740,300 
Securities owned ......... 300 300 SON Ftd Mistock EVE Cas. th). 22852. 1,000,000 838,300 838,300 
Materials and supplies ... 6,500 6,339 38647 Randed? debts. bay MAA IA. 3,166,000 2,566,000 2,250,000 
| Cash and accts. receivable 376,973 174,779 ERD Ea amen BAT TS ME ES are CS Na a 3,000 6,000 
' Miscellaneous assets 92.//.. 1,546 2,247 324 ») Accounts payable-......... 92,093 268,342 188,645 
Deferred charges ....2.,...; 292,341 219,363 198,038 Consumers’ & exten., dep. 244,801 220,724 155,727 
oer oe ty Accrued int.,.tames, etcs. ¢ . 131,999 108,169 111,546 
zat Rentals'in ‘advance a2 t .¢ 2,814 3,243 3,035 
Reserves: ofE ETALK... 163,200 159,231 127,130 
4 Surplasga.) sate ff. <J2364 66,642 ; 48,988 45,549 
Rta) eye Ladi, on Ade Six sr. «3 $6,607,849. $5,956,297 $5,465,932 AGtal Sie. ec Ter one $6,607,849 $5,956,297 $5,465,932 
Officers: iDE M. Watt, Pres. ; W. (Dy. Freer, Mer Directors: D. M. Watt, 1% B; Davis, G. W. Chap- 
New Vork AF. Porzelius, VeP., Chattanooga, Tenn.; 74" Miron ork’; J. Al Fisher, A..F. Porzelius, Chat- 
| 4 +O S , . tanooga, jenn. 
0, r - . f a 5 
T. B. Davis, Sec. & ‘T reas. ; John Young, ASSt.. Preas_; Offices, 928 Market St:, Chattanooga, Tenn.; 50 
| =. W. Chapman, Asst. .Sec,..New York: Broad St., New York, N. Y. 


L CLINTON WATER WORKS COMPANY 


f (Controlled by American Water Works and Electric Company, Incorporated) 


_ History and Property—Incorporated Nov. 6, 1906, ; CAPITAL STOCK ‘! 
in Del., with perpetual Charter. Company acquired Authorized, $1,500,000 Common and $450,000 7% 
by purchase the property of Clinton Water Works cumulative Pfd.; outstanding, $321,000 Common and 
Company and Lyons Water Works Company, and $200,000 Pfd.; par, $100. American Water Works and 
_ supplies Clinton, Iowa, and surrounding territory with Electric Company, Incorporated, owns all the Common 
water for domestic and public use. Total population stock. Transfer Agent (Pfd.) : Merchants’ National 
served, 28,000; number of consumers, 6,050, city fire Bank, Clinton, Iowa. Registrar (Pfd.): Peoples 
_hydrants, 492;. miles of mains, 66.43;.nominal daily Trust and Savings Bank, Clinton, Iowa. Annual 
| distributive pumping capacity; 10,000,000 gallons; meeting third Wednesday in October. 
) nominal daily low service and_relay. daily pumping Preferred Stock Provisions—Has preference as to 
capacity 3,000,000 gallons; nominal daily filter capa-, assets and dividends, and is redeemable at 105 and 
ity, 810,000 gallons; gallons,.of, water sold in 1927, accrued dividends on any dividend date, upon thirty 
' 441,999,000; source of supply is artesian wells from days’ notice prior to July 15, 1929, and on or after 
1,300 to 2,100 feet deep. Company also has fiter that date at 100 and accrued dividends. 


plant for auxiliary supply available from Mississippi Dividends—Pfd. dividends regularly paid quarter- 
eras Ths} O20. 


| River. 
FUNDED DEBT 
OPERATING STATISTICS, YEARS ENDED DEC. 3} $465,000 FIRST MORTGAGE 5% GOLD BONDS; DUE AUGUST 
Miles of City Fire Number of Gross 1. 1939 

t Year Mains Hydrants Consumers *Water Sold Earnings , 

1923. 59.97 429 5,508 355,563 $128,188 Dated ‘August 1, 1899. 

1924 61.57 450 5,716 408,509 131,795 Interest Payable Feb. and Aug. 1, at Farmers’ Loan 
» 1925 63.16 466 5,870 358,817 137,039 & Trust Co., New York, Trustee. Coupon, $1,000. 

1926 64.71 466 6,050 393,428 144678 Authorized and outstanding, $465,000. Subject to call 

1927 66.43 492 6,310 441,999 156,049 at par and interest at any time. A first lien on entire 


property. Company does not pay Normal Federal 


_ *Thousand gallons. 1 T 
ncome ax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


i a ~ 1927 1926 1925 1924 1923 1922 
| Gross earnings ............eeee eee ete aR Rs $156,049 $144,678 $137,039 $131,795 $128,187 $120,723 
Operating expenses, maintenance and taxes... -- 64,667 70,980 71,937 67,012 63,592 63,249 
(Ee $91,382 $73,698 $65,102 $64,783 $64,595 $57,474 
i materéest on funded ‘debt’. ....0 05... eee eee ee 23,250 23,250 wea Se Baily “23,250 23,250 23,250 
Beatanceii Me LA. 4. Mon SLMUEIN 12... $68,132 $50,448 $41,852 $41,533 $41,345 $34,224 
Interest on floating debt and amortization .. 10,893 8,971 3,480 10,605 7,216 5,652 
| Bi nce BRB dud Gd RR is Ro VES e ONG saat $57,239 $41,477 $38,372 $30,928 $34,129 $28,572 
{ Reserved for renewals and replacements: .’. -- 8,000 5,111 4,680 5356 4,236 4,000 
. Sarit ee iity © senitD — 
UMMC OIE. cas cee ences cre ale rele es $49,239 $36,366 $33,692 $25,572 $29,893 $24,572 


1326 PUBLIC UTILITIES (American Water Works & Electric Co. System) 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Property Maccount 05. ace $1, Mae 320... $1,134,195 $1053,928 Conimonistock ai.) 0.65. « $321,000 $321,000 $321,000 
Materials and supplies .... 245 978 839. Preferred: stock ')....%-0% 200,000 197,200 183,000 
Cash amd accts. receivable 4a 885 41,434 50;120 Préterred stock sub778/ 208 SvoRRoRe - ' 2,800 17,000 
Miscellaneous assets ...... 560 631 252; Funded*debt..... te ies 465,000 465,000 465,000 
Deferred charges ......... 45,568 20,132 IN21;836 Loans payable  +s.t...00.s.. 175,000 117,000 20,000 
Current accts. payable .... 11,548 40,965 — 72,106 
Consumers’ & exten. dep. .. 2,999 2,228 1,609 
Accrued int., taxes, etc. ... 28,857 36,646 34,868 
A Rentals in advance ....6:.. 4,202js' 3,220 2,719 
ReESeEMeSiamee. pci des eens 36,031 1,996 1,402 
SUnDINSR ee ee ne RRO Beas 17,941, 9,314 8,271 
taluk Sea se es a Re $1,262,578 $1,197,370 $1,126,975 SURE AL ase, 5h a ie des ic EE $1,262,578 $1,197,370 $1,126,975 


Officers: E. W. Clark, Pres.; 
H.-F. Barnard, V-P.2°1. Bias, Sec, w-btreas 
Williams, Asst. Sec.: John Young , Asst. Treas., 
BAe) abel 


E. A. Geehan, V-P.; 
Pus Bi. 
New 


Directors: E. W. Clark, T. B. Davis, John Young, 
K. M. Bixler, A. B. Williams, New York. 

Offices, 5th Ave. and Ist St., Clinton, Iowa; 50 
Broad St., New York. 


COMMONWEALTH WATER AND LIGHT COMPANY © 
(Controlled by American Water Works and Electric Company, Incorporated) 


History—Incorporated March 19, 1904, in New Jer- 
sey, with a perpetual charter. A holding company, 
and controls through stock ownership, Common- 
wealth Water Company, Bernards .Water Company, 
Millington Water Company and Stirling Water Sup- 
ply Company. 

CAPITAL STOCK 

Authorized, 10,000 shares Common of no par value 
and $2,000,000 7% cumulative First Pfd. and 7% Se- 
cond Pfd., par, $100; outstanding and subscribed for 
5,000 shares Common, $625,900 First Pfd. and $4,100 
Second Pfd. All the Common ‘stock is owned by 
American Water Works and Electric Company, In- 
corporated. Transfer Agent (Pfd.): First National 
Bank of Summit, N. J. Registrar (Pfd.): Summit 
‘ruse: GCo., Surimit, N. J. Annual meeting, first 
Wednesday in June. 


Preferred Stock Provisions—First Pfd. stock has 


preference for assets and dividends over Second Pfd. 
and Common and is subject to redemption at 110 and 
accrued dividends. 


Dividends—Dividends on both classes of Pid. reg- — 


any paid quarterly J, A,J & O1. 


FUNDED DEBT 
None. 


Officers:' E..A. Geehan, Pres.;.H.F: Barnard, V-P, 


New York; W. I. McMane, V-P., Summit, N. J.; T. Bo 


Davis, Sec. & Treas., A. B. Williams, Asst. Sec., John 
Young, 
SEG. Oia oNy Ie 

Directors: E. A. Geehan, John Young, T. B. Davis, 
A -B* Williams? K? Vi: Bixler, New York. 

Offices, 22 Bank St, Summit, No}; 20 Northfield 


Road, W. Orange, N. it 9-11 Myrtle Ave., 1 Wyinatons 


N. J.; 50 Broad St., New York. City. 


BERNARDS WATER COMPANY 
(Controlled by Commonwealth Water and Light Co.) 


History and Property—Incorporated June 24, 1903 
in New Jersey with charter, for 999 years. Company 
supplies water for. public, commercial, and, domestic 
use to the villages of Basking Ridge, and Bernards- 
ville, N. J., having an estimated population of 5,500. 
The system has a “nominal daily distributive pumping 
capacity of 787,000 gallons and a nominal daily’ filter 
capacity of 600,000 gallons. The source of ‘supply 
is the Passaic River “impounded by a concrete dam. 
Control of this company was acquired by American 
Water Works and Electric.Co..Inc., on Aug: 1, 1927 
and subsequently transferred to Commonwealth 
Water and Light Co. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 

Year Mains Hydrants Consumers *Water Sold Earmings . 
1923 12.20 40 26,159 $18,958 
1924 12.60 43 572 28,329 20,555 
1925 12.60 45 612 27,991 20,512 
1926 13.20 47 666 28,522 20,379 
1927 1787, 52 756 32,309 23,303 

*Thousand gallons. 

CAPITAL STOCK 
Authorized, $200,000; outstanding, $69,100; par, 


$100.. 670 shares are owned by the Commonwealth 
Water and Light Company. Annual meeting, ‘first 


Tuesday in June. 
FUNDED DEBT 


$36,000 FIRST MORTGAGE 6s; DUE NOVEMBER 1, 1943 
Dated June 7, 1923. 
Interest Payable May and November 1. 


Denominations—Coupon, $100, $500 and $1,000. 
Trustee—Fidelity Union Trust Co., Newark, N. J. 


Provisions of Issue—Authorized, $100.000: out- 
standing, $36,000 : 
Callability—Subject to call after June 7, 1928, at 


any time at 105 and interest. 


Security—A first mortgage on une: Propet of the 


Company. 


Tax Provisions—Company pays Normal dls 


Income Tax up to 2%. 


Asst. Treas., New: York ; H. M: Shorrock, Asst! 


INCOME ACCOUNT, FIVE MONTHS ENDED DEC. 31, 1927 4 


Grossyearnings 3) 70a. Ce ae ue « Fiabe enn ee $10,210 
Operating expense, maintenance and taxes...... 6,141 
Nie ty €arnin gs. tye. cena cebennjae nye 2s pe ne $4,069 
Deductions: 
Interest ‘on ‘ftinded'’ depo ies (Ua ee ee $900 
Interest on floating debt and amortization: Benes see | 26 
Reserved. for retirements ..:.(. ...»¢2) «cee eee 489 
Eotal deductions... ..: id wunnd .. 2 ae $1,415 
Netiancome: i eo oh Pe eS ae $2,654 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Plant cand’ property’, . 0.05 URRY: 2a, 6 eee $158,589. 
Materaland:suppliés (022! SMA: ee eee 194 
Gash,and- accounts; receivable, £6) 18. Saget eee 6,582 
Miscellaneous sassets, s.% tecniane. cee eee nee 114 
Total 6.4 S00. tye nic Ba Seem \ ox $165,479 
Liabilities— 
Common=stockr Pie ooo nna ae $65,100 
Fund edudebitiseysp:'« sng tyr eres nists ees in aa ene 36,000 
ACCOUNES PaVable\ ceases 6: en ee 5,040 
Consumers’ and extension deposits |............. 2,680 
Acckuéd}interest, Aaxes; sete. 2025. yaa. ooh en eee ee 688 
Ries eres he le ie ee lo aore belo pees ro eaeeeeen 33,671 
Surplus oa Sony eye uh ug ah week ieee oh p ieee a rrr 18,300 
Potale if i.4k voto vik cy an. oe oe $165, 479 
Officers: E. A. Geehan, Pres. ‘New York: WL 
McManes V-P., Summit,: No J:; AWA. Adams, Seca | 
T.. Bee Davis, Treas: New York. 


Directors: E. A. Geehan K. M. Bixler. A.A. Adana 
W. 
York. W. I. McMane,: Summit, .N. 

Offices,.22 Bank St., 


St., oNew? York, N.Y. 


R.~Hinchman, .T.. B., Davis, R. J...Parker;; New 
Summit, N. 1. and 50 Bream 


History and Property—Incorporated in New Jer- 
sey pursuant to an agreement of merger and consoli- 
dation, effective Aug. 14, 1915, consolidating Moun- 
tain Water Company, West Orange Water Company 
and Clinton Water Company. Company supplies wa- 
ter for public and domestic uses in Union and Essex 
Counties, N. J., including the City of Summit, Bor- 
ough of New Providence, Townships of Milburn, 
Maplewood and Springfield (in part) and the towns 
of West Orange and Irvington. 


Total population served, 101,200; number of con- 
sumers, 20,055; city fire hydrants, 1,733; miles of 
mains, 269; nominal daily distributive pumping capac- 
ity, 19,250,000 gallons; relay daily pumping capacity, 
2,252,000 gallons; reservoir storage capacity, 2,217,617 
gallons. The water supply is obtained from well 
‘systems located on company’s lands. 


Company owns 654 acres of land in the Canoe Brook 
Valley Watershed, Milburn Township, Essex County, 
and 493 acres of land in the Baltusrol Valley Water- 
shed, Union County, together with a number of other 


parcels of land making an aggregate of approximately 
1,200 acres. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 

Year Mains Hydrants Consumers *Water Sold Earnings 
1923 204.43 1,216 Sets 1pcu Od, $478,125 
1924 217.41 1,300 14,858 1,305,469 528,101 
1925 230.62, 1,430 16,256 1,490,977 591,811 
1926 249.27 1,587 18,396 1,631,864 652,121 
‘1927 268.90 1,733 20,055 1,812,905 716,218 


*Thousand gallons. 
e 


CAPITAL STOCK 
Authorized, $3,000,000; outstanding, $1,000,000; par, 
$100. All owned by Commonwealth Water and Light 
Company. Annual meeting, first Wednesday in June. 


FUNDED DEBT 


i $2,100,000 FIRST MORTGAGE 54% GOLD BONDS, SERIES 
| “A”; DUE DECEMBER 1, 1947 


| $210,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 
| DUE FEBRUARY 1, 1956 


$500,000 FYRST MORTGAGE 5% GOLD BONDS, SERIES “C”; 
DUE JUNE 1, 1957 


_ Dated December 1, 1922. 

Interest Payable June and December 1, on Series 
“A” and Series “C’; and February and August 1, on 
| Series “B,” at Farmers’ Loan & Trust Co., New York. 

Denominations—Coupon $100 (Series “A” and “B” 
only), $500 and $1,000; principal may be registered at 
Company’s office, N. Y. 

_ Trustee—Farmers’ Loan & Trust Co., New York. 
_ Provisions of Issue—Authorized amount, unlimited. 


| Issued and outstanding Dee. 31, 1927, $2,100,000 Series 


“A” 54s, $210,000 Series “B” 5s and $500,000 Series 


~) Digi 5s. 


, Additional bonds may be issued at par for not ex- 
ceeding 80% of the cash cost of permanent improve- 


PUBLIC UTILITIES 
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COMMONWEALTH WATER COMPANY 
(Controlled by Commonwealth Water and Light Company) 


ments, extensions and additions provided that net earn- 
ings for twelve consecutive calendar months imme- 
diately preceding the calendar month in which any 
application for issuance of the bonds is made, shall 
be in the aggregate not less than 134 times the interest 
charge for a like period upon all bonds outstanding 
and those to be issued. In the calculation of net earn- 
ings at least 6% of the gross earnings must be 
charged to current maintenance and included in oper- 
ating expenses. 


Callability—Series “A” bonds are subject to call as 
a whole or in part on any interest date to-and includ- 
ing Dec. 1, 1932, at 105 and interest; thereafter at 
102 and interest to Dec. 1, 1945, and thereafter at par 
and interest. Series “B’’ bonds are subject to call 
as a whole or in part on 4 weeks’ notice to and includ- 
ing Feb. 1, 1931, at 105 and interest; thereafter to 
and including Feb. 1, 1936, at 102 and interest; there- 
after to and including Feb. 1, 1951, at 101 and interest; 
thereafter to maturity at 100 and interest. Series “C” 
bonds are subject to call as a whole or in part on any 
interest date on four weeks’ notice to and including 
June 1, 1952, at 105 and interest and thereafter to ma- 
turity at 100 and interest. 


Maintenance, Renewals and Replacements Fund— 
Company covenants to expend or reserve for mainten- 
ance, renewals and replacements an amount equal to 
9% of the gross earnings. This fund may be expend- 
ed for maintenance, replacements and renewals, also 
for the cost of improvements to the property against 
which no bonds may be issued. 

Security—First lien on entire property of company. 

Guaranty—Series “A” and Series “B” bonds only 
are guaranteed, principal and interest, by endorsement 
by American Water Works and Electric Company, 
Incorporated. 

Legal Opinion—Sullivan & Cromwell, New York 
and Chapman, Cutler & Parker, Chicago. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut 
4 mills taxes, Maryland 4% mills tax and Massachu- 
setts Income Tax, not. exceeding 61%4% per annum 
for Series “A” bonds and 6% per annum for Series 
“B”’ bonds and Series “C” bonds refunded. 


Legal Investment for Savings Banks in Maine. 


Original Offering—First publicly offered ($1,500,- 
000 Series “A” 5'%s) in Dec. 1922, at 95% and inter- 
est, yielding 5.85%, by P. W. Chapman & Co., Inc., 
New York and Chicago, and Hoagland, Allum & Co., 
and Goodwillie & Co., Chicago; $300,000 additional! 
Series “A” 54s offered in Feb., 1924, at 93% and in- 
terest, yielding over 6%, by P. W. Chapman & Co., 
Inc., New York and Chicago, and H. M. Payson & 
Co., Portland, Maine; $300,000 additional Series “A” 
54s offered in Dec. 1924, at 98 and interest, by P. W. 
Chapman & Co., Inc., New York and Chicago, and 
Halsey, Stuart & Co., Inc., New York; $210,000 Series 
“B” 5s offered in March, 1926, at 95 and interest, to 
yield over 5.30% by P. W. Chapman & Co., Inc., and 
W. C. Langley & Co., New York, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Stans Paige is Bye ele © e eusve fo queue @ Af erfehel dfeje > © © erejepoyereys oy yeh e PP? * 


Net income ... 


SESS WES Se Te. S, ps ele) re O10 a eo 8S 66 OR a esi Ae Rice 6.8 Sm Ris et te 6 © 


Sap = ss Sk 6 6 © 6 6 eG wt +s 6 8 ok 6 tO APRS 0 nO 0 we 0 + FORD ce 2 oo ee 


coud 61.0, Were @ 6.60 S10 0.@ 0 sh 6 


b simabal ec Wielese © eye ml etele tafe phe 0 Sha e's o's aloe 0 0 [oe .0 oe 


Sieletesd @ «iN 6 Kaye a. eq © 6 2566 ¥ 4, 


1927 1926 1925 1924 1923 
$716,218 $652,121 $591,811 $528,101 $478,125 
365,123 314,101 301,720 265,737 274,609 
$351,095 $338,020 $290,092 $262,364 $203,516 
135,792 123,725 115,500 97,075 82,500 
$215,303. $214,295 $174,592 $165,289 $121,016 
26,459 18,826 17,586 26,204 17,849 
$188,844 $195,469 $157,006 $139,085 $103,167 
39,296 34,092 30,496 27,288 24,000 
$149,548 $161,377 $126,510 $111,797 $79,167 


1328 PUBLIC UTILITIES (American Water Works & Electric Co. System) 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— © 1927 1926 1925 
Plant and. property, .....-. $4, 08 765. $3,999,553 $3,566,950. Common stock ).......... $1,000,000 $1,000,000 $920,000 
Material and supplies .... 6,946 7: 279 6,288 Pinded eptne. ote cee 2,810,000 2.310, 000 2,100,000 
Cash & accts: receivable ||. . 180, 024 84, 322 71,933 Accounts ‘payable’. (0 .'™. 237,776 "224.092 173,858 
Rentals aceruedi: .yalszais: 45,475 A1,674 39,234 Consumers & exten. depos.. 476,019 398,596 302,271 
Miscellaneous assets ...... 1,377 2,204 125 ‘Accrited int; taxes, ets. 2. 35,880 31,264 29,320 
Deterred charges) wan cen: 248,711 215,139 211.835 Rentals te, advancer iar 99 124 61 
Contributions for extensions 7 008 oa gee Ree 
Reserves {ee Voda. 394,156 369,249 338,585 
Sucplus hire’. (rca) ar 29% 27, 275 16,846 . 32, 269 
POCA ee Si eae ice $4,988,298 $4,350,171 $3,896,366 Petey te ee a ok aoe $4,988,298 $4,350,171 $3,896,366 ! 
Officers: ©. A. Geehan, Pres.; H. F. Barnard, ea Re Parker” Aly Ds NV iia, K. M. pigiers New 
New’ York?) W. L'McMane,"V-P) Summit; Ne J., York) WE. McMane, Summit, N° J>- . 
T. B. Davis, Sec. & Treas.; A. B. Williams, Asst. Sec. ; Offices, 22 Bank Street, Summit, N. J.; 9-11 Myrtle 


John Young, Asst. Treas., New York. 
Directors: E. A. Geehan, FVB.} Davis)! J iF. oSeh rigs; 


Ave 
ange, N. J.; 50 Broad Street, New York, N. Y. 


MILLINGTON WATER COMPANY 
(Controlled by Commonwealth Water and Light Company) 


History—Incorporated Dec. 7, 1909, in New Jersey, 
with perpetual charter. Company supplies Milling- 
ton, N. J., and environs with water for public and pri- 
vate use. No. of consumers, 87; miles of distribution 
mains, 4. The Company’s system has a nominal daily 
distributive pumping capacity of 60, 000 gallons and 
low service daily pumping capacity of 10,000 gallons. 
The source of supply is wells. Control of this company 
was acquired by American Water Works and Electric 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 


Plant andspropertys cic. sii os hype he Ot ELS $15,944 
Cash and accounts receiv ADEs. ec egies tea 1123 
RRETPALSMACETUEC) ime ch cadet (e eH aUMMne Sierpaie care fen e 7eris 25 
Miscellaneousrassets (0)... 3) bene es eae oy: 10 

PoE Db ied steer OF ED Ae ACU G 97%) $17,102 

Officers: E. A. Geehan, Pres., New York; W. I. Me- 
Mane, V-P., Summit, Nv J.; A. A. Adams, Sec. W.'R. 
Hinchman, Treas., New York. 

Directors: E. A. Geehan, W. R. Hinchman, A. A. 


STIRLING WATER SUPPLY COMPANY le ol 
(Controlled by Commonwealth Water and Light Company) ‘abit 


History—Incorporated Aug. 23, 1905, in New Jersey. 
Company supplies water for public and private use in 
the village of Stirling, having a population of 900. 
There are 158 consumers serv ved from approximately: 
5 miles of distribution mains: The Company’ s system 
has a nominal daily distributive pumping capacity of 
100,000 gallons. The source of supply is driven wells. 
Control “ot this company was acquired by American 
Water Works and Electric Co., Inc., Sept. 1, 1927, 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 


Plait and property) tus. LIN Os $21,651 
Cashcand,accounts: receivable $5. $50). ssh) tte ie 2,060 
Miscellaneots-assets | xa. te dpa > = pete od 2 ih 18 
API cok ied > vadests wun eared st ahammar an MOAT ME RSIS en nc Age 5,078 

Totalrat stk fects ce. Fao eRe « EDD Eea es SPE Othe $28,807 


Officers: E. A, Geehan, Pres., New York; W. L. Me- 
Mane,” V-PoSuminit( No9r; EBS Davis, Seen 2B. 
Williams, Treas.; John Young, Asst. Sec: and: Asst. 
New York. 


Treas., 


THE CONNELLSVILLE WATER,COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated). 


History and Property—Incorporated March 21, 
1883, in Pa. with perpetual charter. Company sup- 
plies Connellsville and South Connellsville, Pennsyl- 
vania, and adjacent territory with water for public and 
domestic use. The total population served is 17,750; 
number of consumers, 3,550; city. fire hydrants, 170: 


Cor tc’, 
to Commonwealth Water and Light Co. 
CAPITAL STOCK 
Authorized, $20,000 Common; listen Bane $10,450; 
par, $50. Commonwealth Water and Light Company | 


, Irvington, N. J.; 20 Northfield Road, West Or- 


Sept. 1, 1927, and subsequently transferee 


owns 153 shares of the outstanding capital stock. An-| 


nual meeting, first Wednesday in June. 
FUNDED DEBT 


None. 


Liabilities— 
Conitiion stock -\fuh. 0 eo ee $10,450 | 
Accounts payableith,!. 0... OLeCh 2 ieee ee 1,759 | 
Consumers’ and extension deposits ...../.....55. 8. 
Rentals in advance. os: . ae Satt ce ee ee ee 6) 
Reserves 3 Stn ee eS em eee cen 1,278 | 
Surplus 9 oy.) oso 2s ys eel eee 9 oe 3,601 | 

Total. oaks. 2 TS ee $17,102 © 


Adams, R. J. Parker, New York; W. 1..MeMane, Sum 
mit, {Nei} | 

General Offices, 22 Bank St., Summit, N. J.; 50) 
Broad St., New. York, Nz Y: 


| 


| 


and subsequently transferred to Commonwealth Water 
and Light Co. 


’ | 
CAPITAL STOCK | 


Authorized, $12,000; outstanding, $10,000; par, $100. 
All owned by Commonwealth Water and Light Co. 
Annual meeting, first Wednesday in June. | 


FUNDED DEBT | oe | 
None, 


Liabilities— 
@ommon ‘stock’. 60.0 sees Nad oe ee $10,000 
AGsotints’payable*""'S GOS UUM PSS Hate eerie 12,354, 
Consuimeérs’ '& extension deposits: . iV Ga hs 3,379 | 
Reserves ca Wed tenis ees MDs eee 3,074 

es 

Totaliviste. cb ok oc esl. aie. nr "$28,807 


, ] 

Directors: E. A. Geehan, W. R. Hinchman, A. A. 
Adams, R. J. Parker, New York; W. I. McMane, Sum- 
Tatiana cal | 
Offices, 22 Bank Street, Summit, N. J., and 50 Broad 
Street, New York, cNwX; 


miles of mains, 49; nominal daily distributive pump- 
ing capacity, 5,700, 000 gallons; low service daily pump- 
ing capacity, 5,000,000 gallons; nominal daily filter 
capacity 2,800,000 gallons. Source of supply is the 
Youghiogheny River and an impounded mountain 
stream. 


PUBLIC UTILITIES 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 

Year Mains Hydrants Consumers *Water Sold Earnings 
1923 . 46.39 162 3,429 346,486 $91,388 
1924 .. 47.10 163 3,524 351,543 93,843 
1925 .. 48.61 163 Shee! 343,808 91,974 
1926 .. 48.83 166 3,516 354,865 94,817 
1927 .. 49.96 170 3,550 354,833 94,913 


-*Thousand gallons. 

CAPITAL STOCK 

_ Authorized and outstanding, $277,000; par, $50. All 
owned by American Water Works and Electric Com- 
pany, Incorporated. Annual meeting, second Tues- 


day in June. 
FUNDED DEBT 


1 
| (1) 
. $500,000 40-YEAR GOLD 5s; DUE OCTOBER 2, 1939 


Dated October 2, 1899. 
_ Interest Payable April and Oct. 1, at Farmers’ Loan 


& Trust Co., New York, Trustee. Coupon, $1,000. 
Authorized and issued, $500,000, of which $1,000 held 
in-treasury. Subject to call at par and interest at 
any time. Company does not pay Normal Federal 
Income Tax. 


(2) 
$44,000 GOLD MORTGAGE 5s; DUE APRIL 1, 1951 
Dated April 1, 1911. 


Interest Payable April and Oct. 1, at Farmers’ Loan 
& Trust’ Co., New York. Coupon, $500 and $1,000. 
Authorized, $750,000; $500,000 reserved to retire 
above described First Gold 5s; bonds in treasury, $17,- 
50U: balance can only be issued for betterments and 
when earnings are sufficient to’ pay interest on all 
outstanding bonds, including those to be issued. Sub- 
ject.to call at par and interest at any time. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 1926 1925 1924 1923 1922 
MUPBEEGATUAIN SG fo pecs pin Gece | onc) ocors U abst hereto ec VY $94,913 _ $94,817 $91,974 $93,843 $91,387 $86,193 
Operating expenses, maintenance and taxes .. 43,295 44,141 44,172 44,957 42,720 42,853 
Meerhiiustie ss rh ci ten eon, $51,618 $50,676 $47,802 $48,886 $48,667 «$43,340 
Interest on funded debt ...-......-..0..4ee- 26,275 26,275 26,275 26,275 26,275 26,275 
| “Balance revert 1 cr Pedi tls BES > La De 2 . $25,343 $24,401 $21,527 Ht $22,611 $22,392 $17,065 
Iiucrest on floating debt and amortization .... 7,490 5,867 5,032 3,067 2,794 2,290 
TEE NG © ee Sree lens oS ohje sore cial she siete vinta $17,853 $18,534 $16,495 $19,544 $19,598 $14,775 
Reserved for renewals & replacements ...... 6,463 3,118 2,988 3,282 2,880 2,750 
| Net valetes7tS oe eS Le A ee eA eae $11,390 $15,416 $13,507 $16,262 $16,718 $12,025 
} ‘ 
| A GENERAL BALANCE SHEET, DECEMBER 31 
__ Assets— 1927 1926 1925 _ Liabilities— 1927 1926 1925 
| Property GUO Tara tas» $914,260 $906,089 $O80,000 . ‘Gapital Stock iis am te ode ee $277,000 $277,000 $277,000 
Treasury bonds *..)........ 18,500 18,500 18/500 Funded debtiy so. .s ss... 544,000 544,000 544,000 
‘Materials and supplies .... 1,585 1,206 O82 “oans payable... .... 90,497 71,600 56,600 
Cash and accts. receivable. 15,204 13,058 23,372 Current accts. payable ..... : 2,895 19,179 17,985 
|Miscellaneous assets ....... 337 297 7@ Consumers’ & exten. dep. .. 1,396 L375 1,058 
| Def. charges to be amortized 130 1,566 1529 Atcrued int., taxes,etc. ...« 9 280 9,829 9,820 
: Rentals in advance ......... 129 142 165 
RUGS LV StacomaG gyre tis * +. 20% 21,518 17,570 17,021 
| Sinpluse atiaelat a cae «6G 3,301 221 4,194 
| NA rice ince ccantvots $950,016 $940,716 $927,843 Th colichlimemres whet Ye f xoxoececs coches $950,016 $940,716 $927,843 


_ Officers: 1). M. Watt, Pres. ; +H, F. Barnard, -VoP-.; 
| Z..B..Dawis, Sec. & Treas:; ‘A.B. Williams, Asst. Sec. ; 
‘John Young, Asst. Treas., New York. 


Directors: 1D. M. Watt, John Young, T. B: Davis, 
A. B. Williams, K.. M. Bixler, New York. 

Offices, 205 Title & Trust Building, Connellsville, 
Pa.; 50 Broad St., New York, N. Y. 


DAVENPORT WATER COMPANY 
(Controlled by American Water Works and Electric Company, Inc.) 


_ History and Property—Incorporated Jan. 13, 1873, 
in Iowa, with a charter extending to Jan. 13, 1938. 
Company supplies water for domestic, industrial and 
public uses to the City of Davenport, Iowa, and 
suburbs, having a total population of 60,000. Com- 
pany’s system has a nominal daily distributive pump- 

ing capacity of 21,000,000 gallons, a low service daily 

“pumping capacity of 13,000,000 gallons, a relay daily 
pumping capacity of 14,000,000 gallons and a nominal 

daily filter capacity of 7,940,000 gallons. The source 

of supply is the Mississippi River. 
Control of this company was acquired by American 

‘Water Works and’ Electric Co., Inc., on July 1, 1927. 


| OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
| 1923 119.25 1,184 11,666 1,242,996 $300,004 — 
| 1924 122.30 Rak) 11,878 1,224,000 298,031 
| 1925 123.70 1,225 12,077 1,213,500 305,395 
' 1926 124.85 1,235 12,157 1,180,200 305,847 
1927 126.15 1,256 wh2 279 1,211,488 310,894 


'  *Thousand gallons, 


obi: CAPITAL STOCK 
Authorized and outstandnig, $1,000,000 Common, 
| par $100. All owned by American Water Works and 
| lectric Company, Inc. Annual meeting, first Mon- 


day in February. 


‘ 


FUNDED DEBT 


$775,000 FIRST MORTGAGE 6s; DUE SERIALLY EACH JULY 
1 AS FOLLOWS: $25,000, 1928 TO 1931, INCLUSIVE; $50,000, 
1932 TO 1936, INCLUSIVE AND THE BALANCE, JULY 1, 1937 


Dated July 1, 1922. 
Interest Payable January and July 1, at American 
Trust Co., Davenport, Iowa. 
Denominations—Coupon, $1,000. 
Trustee—American Trust Co., Davenport, Iowa. 
Provisions. of Issue—Authorized, $1,000,000; out- 
standing, $775,000. , 
Callability—Subject to call on any interest date at 
103 and accrued interest on 60 days’ notice. 
Security—A first mortgage on the properties of the 
Company. 
INCOME ACCOUNT, SIX MONTHS ENDED DECEMBER 31, 1927 
Gross. earnings $160,467 


Operating expenses, maintenance And taxeS <f. .4. 79,239 
Mer Garnings 2s Fee TUN Vekee ote $81,228 
Intérest’on funded debt ...i.. ce cca e ee eee eds 23,250 
Waeier RMR oa a7 eeglgtes ehh Sosy sents RO NR oy $57,978 
Interest on floating debt:and amortization ...i2... 132 
Belantes saver. loc; seenitles eae ae: $57,846 
Reserved for retirements «isang sn nese «ba edient. 12,000 
Met thgome*. 0) 5, Joy eee se ee ye OP $45,846 


1330 PUBLIC UTILITIES (American Water Works & Electric Co. System) 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— Liabilities— 
Plant and property... + a5.. -+race Mike Geeta ee are $2,700,009 Common: stock... . 2... . sate aoe eee < Seer $1,000,000 
Matermivand) stippitest 4: 2 ots cos rus ap barn eben s acaaeels 2/13 Futided debt 2.5. .5¢...++-spea gee on eee re 75,000 
Gash and accounts réceivable!. <P eS 124599 Accounts ‘Paydblés a... l. oo pes ace ie 6 ene ee 2,847 
Mascellameonsmassets uawc.cx cee ie see ae 1750 Consumers’ and. extension: deposits |. .a5...-4.ee 10,754 
Detenreduchareeswrs. | ..c<. 2 cope oh es oo Sane 3,109 Accrued interést, taxes, etc. .55%.>..nn eee = ee 34,846 — 
Rentals.in-advance’.....22.5 o6 eee 6,302 | 
Resérves ios... Ble TS DUB. . os vc lla eee 203,174 
' Surpluss..........4... MOORS. CARER, cee 837, Ki 
TO Ba Ti are ieee po ae Re ee ae $2,870,240 Rotals2 wwace 0. SASS xe eth eet bare ees $2,870,240 


Officers: E. W., Clark, Pres:; H. F.. Barnard, V-P.; 
W. R. Hinchman, Sec.; T. B: Davis, Treas., New York. 

Directors: E, W. Gla, F. H. Mason, W. R. Hinch- 
man, T.-B. Davis, A. B, Williams, E. H. Mozer, H.F. 


Barnard, C. H. Dickey, 
Davenport, Towa. 


Offices, Davenport, Iowa and 50 Broad St., 
Work; Ne Y: 


Nev 


EAST ST. LOUIS AND INTERURBAN WATER COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated Aug. 15, 1916, 
in Ill., with a charter extending 99 years, as a consoli- 
dation of Belleville Water Supply Company and City 
Water Company of East St. Louis and Granite \City. 
Company supplies water for public and domestic uses 
in the cities of East St. Louis, Granite City, Belleville, 
and Venice, and the villages of Madison, National 
City and Swansea, Brooklyn, Fairmont City and 
Washington Park, Illinois. The district supplied is 
situated on the Mississippi River, opposite the city of 
St. Louis, Missouri. 

The total population served is 148,600; number of 
consumers, 31,430; city fire hydrants, 1,333; miles of 
mains, 404.72; nominal daily distributive pumping 
capacity, 44,600,000 gallons; low service daily pump- 
ing capacity, 119,000,000 gallons; relay daily pumping 
capacity of 70,380,000 gallons; nominal daily filter 
capacity, 28,000,000 gallons ; source of supply, the Mis- 


sissipp1 River. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Harnings 
1923 348.16 1,186°35* 247617 5,902,107 $955,203 
1924 359.19 121) 27,339 5,533,208 949,212 
1925 377.18 1,268 29,205 5,670,238 999,506 
1926 390.36 1,294 30,302 5,763,050 1,046,765 
1927 404.72 1333 31,430 5,488,999 1,058,327 


*Thousand gallons. 
CAPITAL STOCK 


Authorized, $4,750,000 Common and $1,550,300 7% 
cumulative First Pfd.; outstanding, $4,750,000 Com- 
mon and $825,300 Pfd.; par, $100. American Water 
Works and Electric Company, Incorporated, owns the 
entire Common stock. Transfer Agent (Pfd.) : South- 
ern Illinois Trust Co., East St. Louis, Ill. Registrar 
(Pfd.): Union Trust Co. of East St. Louis, Til. An- 
nual meeting, first Monday in February. 

Preferred Stock Provisions—Has preference as to 
assets and dividends, and is subject to redemption in 
whole or in part at 105 and accrued dividends at any 
time after January 1, 1926, upon thirty days’ notice. 

Dividends—-Pfd. dividends regularly paid quarterly 
Mey Si& Del. 


FUNDED DEBT 


$3,462,500 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE JULY 1, 1942 
$1,556,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “B”; 


DUE JULY 1, 1942 
Dated, Series “A,” 1916; Series “B,” 


1917. 
Interest Payable January and July 1, at aaesivan 


Water Works and Electric Company, Incorporated, 
New York. 


July <1, Jisy 1, 


INCOME ACCOUNT, 


1927 
Gross) €arnings 20). v3. cele. ee eta eae ee $1,058,327 
Operating expenses, maintenance and taxes .. 499,538 
Net earnings: ) 0 iM Mae, cy ane eee $558,789 
Interest.on funded. debtorcsasiencs bins err nee 266,485 
ES ANATICE Phuc ot ices rey asatoken dese dee Sele TNR IEP TNT TE $292,304 
Interest on floating debt and amortization 120,886 
BALANCE). (Hit RR REN, CR AAT TG AN LER s $171,418 
Reserve for renewals & replacements ........ 97,623 
INE URI COMES FW Extetes Fc ee aon ara, eae rails ire $73,795 


YEARS ENDED DECEMBER 31 


1926 1924 1923 1922 

$1,046,765 $999,506 $949,212 $955,203 $845,575 
497,747 494,156 425,653 431,909 387,576 
$549,018 $505,350 $523,559 $523,294 $457,999 
266,699 266,735 255,504 241,565 239,349 
$282,319 $238,615 $268,055 $281,729 $218,650 
54,589 34,173 35,611 49,084 45,029 
$227,730 $204,442 $232,444 $232,645 $173,621 

88,117 83,939 79,554 75,696 72,75 
$139,613 $120,503 $152,889 $156,949 $100,871 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—The 
Trust Co., New York. 


Farmers’ 


Provisions of Issue—Authorized amount: unlimited. | 


Issued and outstanding, $3,462,500 Series aN 5s and 
$1,556,000 Series “B” 6s. $1,100,000 Series “B” 65. 
were issued in June, 1924, to retire all underlying 
mortgage bonds and the First & Refunding 7¥%s 
Series “C’’, and also. to partially reimburse company 
for expenditures made for additions, improves 
and extensions to its properties. 

Additional bonds may be issued for not in excess. 
of 80% of the costs of additions, improvements and 
extensions, provided net earnings for twelve consecu- 
tive calendar months within fourteen calendar months | 
immediately preceding the calendar month in which. 
any application for issuance of the bonds is made are 
at least one and six-tenths times the annual inter- 
est on all bonds outstanding and those to be issued. 
In the calculation of net earnings at least four per. 
cent. of gross earnings must be charged to current 
maintenance and included in operating expenses. 

Callability—Subject to call as a whole or in part at 
105 and interest on July 1, 1937, or on any interest 
date prior thereto, and at par and interest on any in- 
terest date thereattes, 

Maintenance and Improvement Fund—The mean | 
gage establishes a Maintenance and Improvement 
Fund for which there shall be set aside annually 9% 
of the annual gross earnings, of which at least 4% 
shall be charged to operating expenses. This fund 
may be expended for maintenance, replacements, re- 
newals, improvements, additions or extensions to its 
properties, against which no First. Mortgage bonds 
may be issued, or for the retirement of bonds of this 
issue. | 

Security—A first lien on entire property of company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills taxes, Maryland 4% mills tax, and Massachusetts 
Income Tax not exceeding 6% per annum, refunded. 


Original Offering—First publicly offered ($1,600, 
000 Series “A” 5s) in Jan. 1916 at 911% and interest 
by Halsey, Stuart & Co., Inc., New York, etc.; $456, 
500 Series “B” 6s offered in Aug. 1922 at 95 and in- 
terest, to yield 6.45%, and $1,100,000 Series “B” 6s ir 


Tune, 1924 at 96% and interest to yield over 6.35% by 
the ‘suntesbankers: | 


{ 


1925 


Loan & 


New York; C. R. Henderson, 


| 


PUBLIC UTILITIES 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
moperty account ......... $13,386,448 $13,216,835 $11,809,888 
jecurities Owned ......... 3,100 3,100 100 
Aeterials and supplies .... 6,653 6,725 9,442 
yash and accts. receivable 176,811 149,662 143,180 
Metals? ACCLUCAY . .,.. apna 34,600 30,550 28,200 
fiscellaneous assets ...... 2,543 3,356 3,936 
ererred charges: 2: ....%> 273,597 292,905 301,004 


| 

Batalt!, BE HSLEH IGIDIA $13,883,752 $13,703,133 $12,294,851 
Wofticers:’ W2"D: Freer, Pres., D. M. Watt, V-P., 
4. F. Barnard, V-P., New York; C. M. Horner, V-P., 
>. F. Gardner, Sec., East St. Louis, Ill.; T. B. Davis, 
Treas. & Asst. Sec.; John Young, Asst. Treas., New 


York. 


oe 
“we 


-History—Incorporated July 28, 1926, in Delaware, 
with perpetual charter, as successor to Citizens Corp. 
Company supplies, Fort Madison, Iowa, and vicinity 
ith water for public and domestic use. 

Total population served, 14,000; number of con- 
sumers, 2,022; city. fire hydrants, 202; miles of mains, 
21.87; nominal daily distributive pumping capacity, 
5,000,000 gallons; nominal daily low service pumping 
sapacity, 5,000,000 gallons; nominal daily filter capa- 
sity, 3,000,000 gallons; source of supply, Mississippi 
River. 


CAPITAL STOCK 

_ Authorized, 2,500 shares Common of no par value 
and $200,000 7% cumulative Pfd., par $100; outstand- 
ing, 2,500 shares Common. American Water Works 
and Electric Company, owns all the Common stock. 
Annual meeting, last Wednesday in February. 

- Preferred Stock Provisions—Pfd. stock has pre- 


Liabilities— 1927 1926 1925 
Gonimoty Stock t, ... Gee $4,750,000 $4,750,000 $4,750,000 
Bid. Stock? AVWII2, Silo 825,300 825,300 810,300 
Bidsstockosubseribed saywe merinhs .ooperree.. 6 15,000 
[EN ORRVG IS Glee YOCMD NE e-em peat Pe 5,018,500 5,018,500 . 5,023,500 
iaanssipayables..o:. a. 5, 1,880,452 1,236,361 202,558 
Current accts. payable .... (PANSY, 1,063,610 809,611 
Consumers’ & exten. dep... 89,824 82,819 79,841 
Accrucd int., taxes’ etc... -. 156,112 117,868 111,529 
Rentalfintadvante ©...) imi 7,987 8,353 10,455 
ReSenvesein. atic: GNA ees 379,627 539,371 453,080 
Surplus: peese + eds preyies arvema 50,623 60,951 28,978 

DOtabyesivs . baresia op -ce aren $13,883,752 $13,703,133 $12,294,851 


Directors: W. D. Freer, T. B:’ Davis, John Yotng, 
A. B. Williams, New York; C. M. Horner, East St. 
Louis, Ill. 

Offices, 513 Missouri Ave., East St. Louis, IIl.; 50 
Broad Street, New York. 


|. | FORT MADISON WATER COMPANY 
| (Controlled by American Water Works and Electric Company, Incorporated.) 


ference as to assets and dividends and is redeemable 
at 105. on 30 days’ notice. 
FUNDED DEBT 


None. 
INCOME ACCOUNT 


GENERAL BALANCE SHEET, DECEMBER 31 


_ Assets— 1927 1926 

\Plant and property ....-..-.-++.++-+- $660,745 $654,527 
yMaterial and supplies ..-............- 1,019 1,040 
‘Cash and accounts receivable ......... 10,946 hawks 3 
(Miscellaneous assets .........is0.-... 252 243 
(Deferred charges ®.5....-.- 545. 5s0 eee 280 373 
ati $673,242 $668,956 


lupOfficers: E. W. Clark, Pres.; A. E. Geehan, V-P.; 
\H. F. Barnard, V-P.; T. B. Davis, Sec. & Treas., John 
Young, Asst; Treas., New) York. 


Year Five Mos. 

Ended Ended 
Dec. 31 Dec 31, 

1927 1926 
Gross amiifigsy Wi 2. AQ SAUSee $84,873 $34,163 
Operating exp., maintenance and taxes 37,486 17,820 
ING CAME ALIIINE ST ae Sekt tak ee tes Pe Se $47,387 $16,343 
imterestontundedk debteind Saar res. ele Baa ay, 3,750 
BalSHCe es ere oe en Maree bee. fe ele $47 387 $12,593 

Interest on floating debt and amortiza- 

Gath Ae othe EOE cork. Ua. Bare 27,464 7,524 
Balangeyac ..o8. Blapoag bitsigas - + $19,923 $5,069 
Reserved for renewals and replacements 5.275 3,000 
NetetTiCOMme sc sual ayaetet Soak <a © be $14,648 $2,069 

Liabilities— 1927 1926 
(HOI Me SCO CK Mee erie es © sve etaneiel cncis cre, >.< 1s $200,100 $200,100 
Loans payabl@Y TPS Ot. 22h Qe 20. . 441,900 299,900 
A-ccoumtsypaya ble werner... +. 4.55 9,376 155,933 
Consumers’ and extension deposits ... 47 17 
Acerued.intefest, taxes, etc, ..+:.....- 8,783 7,690 
Rie Gitetl sm ithoa C Val CO ates eae Rape re oak gaat 37 258 
IER OIAESMMMI ncn oc SPIRE Ga wees na ata elas * 8,446 3,079 
CS ITIM ART. ane 1s Sean's Saye ayes eft. 4,217 2,069 
Bitch meee oF ah? Bae ce Se eles $673,242 $668,956 


Directors: E. W. Clark, T. B. Davis, K. M. Bixler, 
A. B. Williams, John Young, New York. 

Offices, Fort Madison, Iowa and 50 Broad St., New 
Woumeray. Y. 


HUNTINGTON WATER CORPORATION 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—TIncorporated May 24, 1917, 
‘in Del., with a perpetual charter. Acquired in 1917, 
all of the property of The Huntington Water Com- 
pany and Guyandotte Water Works Company. It 
serves Huntington, West Virginia, and adjacent terri- 
tory with water for public and domestic use. The 
‘total population served is 80,000; number of consum- 
ers, 15,677; city fire hydrants, 801; miles of mains 
154.73; nominal daily distributive pumping capacity, 
15,006,000 gallons; low service daily pumping capacity 
22,000,000 gallons; relay daily pumping capacity, 720,- 
(000 gallons; nominal daily filter capacity, 9,000,000 
gallons; source of supply is the Ohio River. The Com- 
pany owns 15 acres of land. 


| OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


' Miles of City Fire Number of Gross 

. Year Mains Hydrants Consumers *Water Sold Earnings 
1923 127.27 550 12,499 1,170,168 $278,593 

(1924 133.09 613 14,138 1,119,726 330,792 

1925 138.14 661 14,926 1,210,129 414.085 

1926 146.82 749 15,480 1,386,536 433,527 
1927. 154.73 801 15,677 1,294,584 435,148 


-*Thousand gallons. 


CAPITAL STOCK 

Authorized, 10,000 shares Common of no par value 
and $1,000,000 7% cumulative Pfd., par, $100; out- 
standing, Dec. 31, 1927, 10,000 shares Common and 
$375,000 Pfd. All the Common stock is owned by 
American Water.Works and Electric Company, In- 
corporated. The outstanding Pfd. stock was public- 
ly offered in Feb., 1925, at par and dividends to yield 
7%, by Security Trust Co., Lexington, Ky. Transfer 
Agent (Pfd.): Union Bank & Trust Co., Huntington, 
W. Va. Registrar (Pfd.): The First Huntington Na- 
tional Bank, Huntington, W. Va. Annual meeting, 
third Monday in November. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is subject to call in whole or 
in part on any dividend date on 30 days’ notice at 105 
and accrued dividends. Additional shares may not be 
issued unless net earnings, applicable to dividends, 
shall have been, for a period of 12 consecutive months 
within 15 calendar months immediately preceding the 
issuance of such stock, 1% times the dividend require- 
ments for the like period upon the entire Pfd. stock 
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PUBLIC UTILITIES (Huntington Water Corp.) 


outstanding and that proposed to be issued. In event 
of default on four quarterly dividends, Pfd. stock 
becomes vested with equal voting rights, share for 
share, with Common during such periods of default. 
Legal opinion, Fitzpatrick, Brown and Davis, Hunt- 
ington, W. Va. 

Dividends—Preferred dividends 
quarterly M,J,S & D1. 


FUNDED DEET 


regularly paid 


$1,300,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 

DUE MARCH 1, 1954 
$575,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 
_DUE DECEMBER 1, 1954 

Dated March 1, 1924. 

Interest Payable March and September 1, on Series 
“A” and June and December*1 on Series “B,”’ at, Com- 
pany’s office, 50 Broad St., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—The Equitable Trust Co. of 
New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, Feb. 16, 1928, $1,300,000 Series 
“A” 6s and $575,000 Series “B’” 5s. 

Additional bonds may be issued, among other things, 
for not in excess of 80%. of the cost of additions, 1m- 
provements, and extensions made to its properties, 
provided the net earnings for twelve consecutive cal- 
endar months within fifteen calendar months imme- 
diately prior to the issuance of such new bonds have 
been at least one and three-quarters times the annual 
interest charges on all bonds outstanding and those 
to be issued. In the calculation of net earnings at 
least five % of gross earnings must be charged to cur- 
rent maintenance and included in operating expenses. 

The $1,300,000, Series “A” 6s were used to retire 
the $313,500 First & Refunding Gold 6s, Series “A”, 
due Nov. 1, 1947, of the Huntington Water Corp., and 
$500,000 40-year Gold 5s due 1940, of the Huntington 
Water Co., described on page 2122 of the 1923 Manual, 
and to partially reimburse the Corporation for addi- 
tions and extensions made to its properties. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
EEPUSS CATHIE S! Ui oN cl cll vets CANS Gere ci $435,148 
Operating expenses, maintenance and taxes .. 169,985 
Net. Batninge i. asians : Bie alot se ae cei ene ame $265,162 
interest: on funded; debt™. 428 0 ak aaee cece 92,500 
Balariee hl. AV PSG REGEN aE islanchetaee, ki $172,662 
Interest on floating debt and amortization ... 34,197 
Balancers ae tame ec eyo syle seals cali pn NO $138,465 
Reserve for renewals and replacements ..... 27,044 
INGE AnCOmMe ee sae Sa Ek Edo $111,421 


Callability——Series “A” bonds are subject to call on) 
four weeks’ notice. prior to March 1, 1934, at 105 and | 
interest: thereafter and before March 1, 1944, at 102; 
thereafter and before March 1, 1949, at 101; and. 
thereafter at par and interest. Series “B” bonds are 
subject to call as a whole or in part on 4 weeks’ notice 
to and including Dec. 1, 1929, at 105 and interest; 
thereafter to and including Dec. 1, 1934, at 102 and. 
interest; thereafter to and including Dec. 1, 1949, at 
101 and interest, and thereafter to maturity at 100 and) 
interest. In the event the City purchases the property, 
the bonds will be forthwith paid at 100 and interest. 

Maintenance and Depreciation Fund—Corporation | 
covenants to expend or reserve for maintenance and 
depreciation an amount equal to 9% of the annual 
gross earnings, of which at least 5% must be charged 
to current maintenance and included in ‘operating 
expenses. This reserve may be expended for mainten- 
ance, replacements and renewals, and for improve- 
ments, additions and extensions to the properties, 
against which no first mortgage bonds may be issued. 

Security—A first lien on entire property of com- 
pany. . : | - 

Guaranty—Guaranteed, principal and interest, by 
endorsement, by American Water Works and Electric 
Company, Incorporated, until such time as the bonds 
may be assumed as a general municipal obligation of 
the City of Huntington, W. Va. | | 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills taxes, Maryland 414 mills tax and MassachuSetts 
Income Tax not exceeding 6% per annum, refunded. 

Legal Opinion—Sullivan & Cromwell, New York, 
and Chapman, Cutler & Parker, Chicago. 8 

Original Offering—First publicly offered ($1,300,- 
000 Series “A” 6s) in April, 1924, at 9634 and inter- 
est, yielding about 6.25%, by P. W. Chapman & Co. 
Inc., New York, and H. M. Payson & Co., Portland, 
Me.: $290,000 Series “B” 5s in March, 1926, at 94 
and interest, to yield over 5.40%, by P. W. Chapman & 
Co., Inc., and W. C. Langley & Co., New York, etc) 


1922. 


1926 1925 1924 1923 | 
$433,527 $414,085 $330,792 $278,593» - $210,647) 
175,504 177,540 151,837 132,964 117,761. 
$258,023 $236,545 $178,955 $145,629 $92,886 
89,358 78,000 64,132 43,570 43,570 
$168,665 $158,545 $114,823 +~—=»- $102,059 $49,316 
35,690 36,233 48,593 46,524 19,970. 
(te Ms EMO SRE Se er EES 

$132,975 $122,312 $66,230 $55,535 $29,346 
25,022 23,074 20,000 18,000 8,000 
$107,953 $99,238 $46,230 $37,535 $21,346 
GENERAL BALANCE SHEET, DECEMBER 31 i 
-Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 | 
Propésty) accaugty 00/4. 6607. $2,688,898 $2,560,296 $2,356,764 Common stock .......0... $227,000... $227,000 $227,006 
Securities Gowhed’) UA.) aha tise 1 1 Pfd. ‘stock outstanding ...). 374,800 372,600 349,80( 
Materials’ and supplies .... 2,036 1,528 21304. (Pid.esstock subscribed... 0: © 200° 2.400 21,80( 
Cash & accounts receivable 110,782 93,179 115.003». Ended OCDE pen ceo omeysps 1,590,000 — 1,590,000 —- 1,300,006 
UGIVba LSieaC Ch USC Mme. cane: ZA ASD. 21,455 DIecA. . WOaANS1 Paya Ie Hamman. * true 386,700 220,000 324,871 
Miscellaneous assets ...... 309 BL y, 59 Current account payable... 44,631 110,100; 96,16: 
Deferred charges ...0..... 145,739 155,425 127,098 Consumers’ & exten. dep... 88,467 , 89,205 90,21. 
Accrued. int., taxes, etc. x: 84,414 85,709 84,491 

Reutals in advance ....... 975 hie ley 1,06) 

Reservest)) once ti eR ai 133,578 110;712 87,90! 

Sarplas coy esis ae ee 38,454 24,024 39,15: 

Votbkientnule peach $2,969,219 $2,832,461 $2,622,453 ROR ee foe nae $2,969,219 $2,832,461 $2,622,45: 


Officers: W\ D. Freer, Pres.; H: F. Barnard,, V-P.; 
T..B. Davis; Sec.; A. A, ‘Adame “Tréds Ao Be Wil- 
liams, “Asst:’Sec.<" John Young, Asst“ Treas., New 
York. 


' JOPLIN WATER WORKS COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


_ History and Property—Incorporated Feb. 6, 1893, 
in Mo., with a charter extending for fifty years. Com- 
pany serves Joplin, Missouri, and suburbs with water 


Directors: W. D. Freer, K: M. Bixler, John Young 
A: B. Williams, 'T. B. Davis, New! York)’ I 

Offices, 720 Fourth Ave., Huntington, W. Va.; 5 
Broad St., New York, N. Y.. ae 


7 wu" $0 


for public and domestic use. The total populatior 
served is 35,000; number of consumers, ‘7,995; eit 
fire hydrants, 420; miles of mains, 88.18; nominal dail 


istributive pumping capacity, 17,500,000, gallons ; low 
tvice daily pumping capacity, 14,000,000 gallons; 


aily filter capacity, 6,000,000 gallons ; source of supply 
3 Shoal Creek. - | 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


co» Miles of City Fire Number, of Gross 
(ear Mains ‘Hydrants ~ Consumers *Water Sold Earnings 
923 80.60 392 6,926 586,754 $165,632 
924 81.54 403 7,388 554,668 168,576 
925 82.52 404 7,482 636,812 184,901 
926 83.79 410 7,904 646,216 193,541 
927 88.18 420 7,995 676,138 198,609 


_*Thousand gallons. 
. CAPITAL STOCK 

‘Authorized, 10,000 shares Common of no par value 
nd $400,000 6% cumulative Pfd., par $100; outstand- 
og, Dec. 31, 1927, 10,000 shares Common and $200,000 
*fd. All the Common stock is owned, by Ameri- 
an Water Works and Electric Co., Inc. Capital stock 
yas changed on April 11, 1927 from $1,250,000 author- 
zed and $800,000 outstanding Common stock, par $100. 
Cransfer Agent (Pfd.), The Conquerer Trust Co.,. Jop- 
in, Mo. Registrar (Pfd.), Joplin National Bank, Jop- 
in, Mo. Annual meeting, fourth Thursday in Febru- 
ry. 

_ Preferred Stock Provisions—-Pid. stock has prefer- 
mee for assets and dividends, and is subject to re- 
lemption on any dividend date on 30 days’ notice at 
05 and accrued dividends. 

_Dividends—-Pfd: dividends are payable, J, A, J & O 
& g | 


11,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A,” 
| DUE MARCH 1, 1957 

Dated March 1, 1927. 

Interest Payable March and September 1 at Ameri- 
san Water Works and Electric Co., Inc., 50 Broad St., 
New York. 

~ Denominations—Coupon, $500 and $1,000; principal 
nay be registered at The Equitable Trust Co. of New 
York. 
“Trustees—The Equitable’ Trust Co..of New York, 
ind C. H. Taylor, St. Joseph, Mo. 
Provisions of Issue—Open mortgage. Outstanding 
$1,000,000 Series “A” 5s. The proceeds of this issue 
Dp 


PUNDED DEBT 


PUBLIC UTILITIES (American. Water Works & Electric ‘Co. System) 


elay daily pumping capacity, 288,000 gallons; nominal” 


1333 


were used topartially provide for the retirement of cer- 
tain, indebtedness of the company, including the $450,- 
000' 40-year 5s,;'due April 2, 1940, and $252,500 Gold 
Mortgage 5s, due Oct. 1, 1948, called for payment on 
May 31, 1927 at par and interest, at The Equitable 
Trust Co: of New York... 


Additional bonds may be issued, among other things, 
for not in excess of 80% of the cost of additions, im- 
provements, and extensions to the porperty provided 
net earnings, for 12 consecutive calendar months with- 
in the 15 calendar months immediately preceding the 
month in which application for the authentication of 
such bonds is made, shall have been at least 134 times’ 
the annual interest charges on all bonds outstanding 
including those to be issued. In the calculation of net 
earnings at least 5% of gross revenues must be charged 
to operating expenses for repairs and current main- 
tenance. 


Callability—Series “A” bonds are subject to call as 
a whole or in part at any time on 4 weeks’ notice at 
105 and interest to and including March 1, 1952, and 
thereafter to maturity at 100 and interest. In the event 
the City acquires.all or any part of the company’s 
property and does not assume payment of principal or 
interest of, the bonds, then. the bonds in _ principal 
amount not exceeding the price paid for the property 
may be called at 100 and interest. 

Security—A first lien on entire property owned. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to.-2%. »Pennsylvania and Connecticut 
4 mills tax, Maryland 4%4 mills tax, and Massachusetts 
Income Tax not exceeding 6% per annum, refunded. 

Legal Opinion—Seibert & Riggs, New York (for the 
bankers), and Sullivan & Cromwell, New York, (for 
the Company). 

Original Offering—First publicly offered ($1,000,000 
Series “A” 5s) in March 1927 at 95 and interest to yield 
over 5.30% by W..€..Langley & Co. and Halsey 
Stuart. & Co., Inc., New York, etc. 


BOND REDEMPTION 
All the Gold 5s, due April 2, 1940 and Oct. l, 1948 
were called for payment and redeemed on May 31, 
1927, at par and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| ORE 1927 1926 1925 1924 1923 1922 
Gross TSR A ee oe * $198,609 $193,541 $184,901 $168,576 $165,632 $158,994 
Operating expenses, maintenance and taxes .. 91,325 80,728 85,183 81,703 78,172 82,620 
| Net Parmimye ict, .«<-OUW dicate. sesesseeeeiat $107,284 $112,813 $99,718 $86,873 $87,460 $76,374 
‘Interest on BN MECICB DESL E bs eolawaasaee ss 45,521 35,070 35,070 45,450 55,830 55,830 
eee te err cs. TIO CRS $61,763 $77,743 $64,648 $41,423 $31,630 $20,544 
Interest on floating debt and amortization .. 14,554 33,245 32,867 21,823 8,520 9,619 
MOE | 2.01808 cn semeence > $47,209 $44,498 $31,781 $19,600 $23,110 $10,925 
(Reserved for renewals and replacements ..... 11,391 11,000 14,852 14,439 14,064 13,875 
MiAcomel UIT, .LOSAAN IZ... $35,818 $33,498 $16,929 $5,161 $9,046 *$2,950 
 *Deficit. 
e. GENERAL BALANCE SHEET, DECEMBER 31 
WMAsseteion! . 2 stgog7 if 1926 1925  Liabilities— 1927 1926 1925 
(Property account ......... $2°109;990" $2,069;945. $2,037,331 Common stock ......:-.: $865,927 $800,000 $800,000 
MO DONS 2.228... we eee 900 900 Preferred stock ........-- 200,000 ...---2. wae ga 
\Materials and supplies ..// |, 1,977 1,304 1:420 "! Futided debt 4... ..%.. 4.245. 1,000,000 702,300 {recy 
“Rentals accrued ..... sehen a) SP Ae oe Loans payable ..---s.-.: sy pias: aah wet 
Cash & accts. receivable... ° 39,730 28,123 25.615 Current aects. payable .... 36,942 20/96 ie Dae 
(Miscellaneous assets .%..<: 19,226 16517 690 Consumers?’ & ‘exten. dep... 22,499 aeet 15.005 
Deferred charges ....---- 118,602 11,392 6,530  Acerd, int.| taxes, ¢te «sve marta! wise: icy. 
MERCH fe ee neh tyre 12,937 Repialaa FRAG ASIEN 113.118 103,882 94.009 
Surplus YOM JO Yee. 79. 13,514 TAG Se oe eae 
/ Total RS ie ons - $2,277,820: $2,113,181., $2,085,423 » Total etwas} aaft ee He $2,277,820 | $2,113,181 + $2,085,423 


Pi, 
H. F. Barnard, .V-P.. \ 
we Mo.:. Tv B. Davis, Sec... &. Treas.,, New. York; 
| 


| 
| 
| 


Directors : EW. Clark, T. B. Davis, A. B. Williams, 
John Young, New York; J. N. Wells, Joplin, Mo. 


Offices, 214 West. 4th Street, Joplin, Mo.; 50 Broad 
Street, New York, N. YY. | 
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' KOKOMO WATER WORKS COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated May 30, 1887, 
in Indiana, with a charter for fifty years. Company 
supplies Kokomo, Indiana, with water for public and 
domestic use. The total population served is 36,000; 
number of consumers, 7,181, city fire hydrants, 583, ; 
miles of mains, 78.87; nominal daily distributive 
pumping capacity, 9,000,000 gallons; source of supply 
is drilled wells. 


OPERATING STATISTICS, YEARS ENDED DECEMBER. 31 


‘ Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 7312 547 7,148 414,752 $143,183 
1924 74.82 564 7,149 382,627 141,178 
1925 76.07 wl 7,159 403.896 145,042 
1926 78.38 583 7,077 414.167 149,751 
1927 78.87 583 7,181 414,800 149,348 


*Thousand gallons. 
CAPITAL STOCK 


Authorized, $225,000 Common, $300,000 8% cumu- 
lative First Pfd., and $125,000 7% cumulative Second 
Pfd.; outstanding, $200,000 Common, $150,000 First 
Pfd. and $105,800 Second Pfd.; par, $100. All of 
Common and Second Pfd. owned by American Water 
Works and Electric Company, Incorporated. Trans- 
fer Agent (First Pfd.): Farmers’ Trust and Savings 
Bank, Kokomo, Ind. Registrar (First Pfd.) : Howard 
National Bank, Kokomo, Ind. Annual meeting, third 
Thursday in May. 

First Preferred Stock Provisions—First Pfd. stock 
has preference for assets and dividends over Second 
Pfd. and Common and is redeemable any time (since 
Jan. 1, 1926) at 105 and accrued dividends. Second 
Pfd. stock is redeemable in whole or in part at option 
of Company on any dividend date. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Dividends—First Pfd. dividends aie ~ | 
quarterly, F, M, A & N 1. 
FUNDED DEBT 


pares a | 
$350,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”: 
DUE NOVEMBER 1, 1941 : 


Dated November 1, 1916. 

Interest Payable May and November 1. 

Trustees—Bankers Trust Co., New York, and Clage 
ton E. Stewart, Muncie, Ind. 

Denominations—Registered, $1,000 and multiples. 
Coupon bonds may also be .issued in denomination of 
$1,000 and multiples. 

Provisions of Issue—Authorized issue, unlimited as 
to amount. Outstanding bonds owned by The Middle 
States Water Works Co. Additional bonds may be 
issued for permanent improvements or additions to the 
property for 80% of the actual cash cost and fair 
value to the company, on approval of the Public Sery- 
ice Commission of Indiana, when the net earnings for 
twelve consecutive calendar months within the four- 
teen months immediately preceding shall be in the 
aggregate not less than 1!4 times the interest charge 
for a like period on all outstanding bonds including 
those applied for. 

Callability—Subject to call at par and interest on 
four weeks’ notice. 

Maintenance and Replacement Fund—As a Main- 
tenance and Replacement Fund 9% of the gross earn- 
ings shall annually be set aside (4% of which shall 
be included in operating expenses) and against ex- 
penditures made therefrom no, bonds may be issued. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


19228) 


1927 1926 1925 1924 1923 
GLOSS LCATININSS oops 5 cy SRR eet 'a)s Sieben 6 me cosh $149,348 $149,751 $145,042 $141,178 $143,182 $128,788 
Operating expenses, maintenance and taxes .. 68,281 5454 69,425 67,428 66,938 64,694, 
Niet Carnings 32.1 seer itae sc vin oem nama spit ‘ $81,067 $72,297 $75,617 $73,750 $76,244 $64,094 
Interest on funded debtroazenceeim aukom.... 21,000 21,000 21,000 21,000 21,000 21,000 
Balance!?(), ig, OREE  S Lrgis up ce $60,067 $51,297 $54,617 $52,750 $55,244 $43,094 
Interest on floating debt and amortization 13,423 12,891 11,473 8,620 9,307 — 
Balance ioc. ceke ee kee ee oe $46,644 $38,406 $43,144 $44,130 $45,937 $36,859 
Reserved for renewals and replacements Bee 7,602 7,342 TATA 8,248 6,384 5,920 
Netuincome . 4608... :+csk@OL ess oeke oa8 $39,042 $31,064 $35,973 $35,882 $39,553 $30,939 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 . 
Property.-account— see... . $1,085,533... $1,065407-'$1-032;753 "Capital -stock tae. ve « $455,800 $455,800 $455,801 
Sécurities owned \Jv....... 000 | SERN Te ea a tM Funded Udebt-<5) pes + 6s. a0 350,000 350,000 350,00) 
Materials and supplies .... 2,163 1,659 078 <Woansepayablemwnna aans4 74 153,028 153,028 113,00 
Cash and accts. receivable. 31,763 31,821 29,269~ Current accts. payable .... 29,710 20,195 34,74 
Rentals. accruedijiz....... 8,580 8,740 8,465 Consumers’ and exten. dep. 39,138 We HSN 34,58) 
Miscellaneous assets ...... 280 297 216 <oM&cerued int; taxes, tetcisxls: 27,598 26,228 28,38. 
Def. charges to be amortized 1,975 2,438 2.390---Rentalsmoadvance: 7.30%: 389 481 354 
RESEEN GS etic ace isi 59,810 55,916 48,71. 
SUmPNRS: fase cisco ass setae EEN 15,821 10,663 8,48 
lip Lee 0). eee $15631,294 $1.910,062, S107MONd , DaeERe)........ 8... $1,131,294 $1,110,062 $1,074,07 
Officers: E. A. Geehan, Pres.; H. F..Barnard, V-P., Directors: E. A. Geehan, New York; F. P. Strad 


New York; F. P. Stradling, V-P., Kokomo; Inds TB: 
Davis, Sec. & Treas., New York; W. E. Mason, Asst. 
Sec. and Asst. Treas., Kokomo, Ind. 


MIDDLE STATES WATER WORKS COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) . 


History—Incorporated Nov. 18, 1915, in Del., for the 
primary purpose of acquiring and holding the securi- 
ties of companies operating water works properties. 
Owns the entire capital stock of City of New Castle 
Water Company and The Warren Water Company, 
and also the capital stock as well as the bonds of City 
Water Company of Marinette, City Water Works 
Company of Merrill, Keokuk Water Works Company, 
Mount Vernon Water Works Company, and The 
Louisiana Water Company. The Company also owns 
all of the bonds of Kokomo Water Works Company. 

Middle States Water Works Company through its 


ling, W. E. Mason, Kokomo, Ind. 
Offices, 404 North Main St., Kokomo, Indiana; 5 
Broad St., New York, N. Y. 


subsidiary companies, operates water works proper 
ties in the cities of Mount Vernon, Ind., Marinett 
and Merrill, Wis., Louisiana, Mo., Keokuk, Iowa 
and New Castle and Warren, Pa., serving an €s 
timated population in excess of 114,800. The combine: 
systems embrace 281 miles of mains; high servic 
pumping equipment of 45,000,000 gallons nomina 
daily capacity; and additional low service and rela) 
pumps of 38,000,000 gallons daily capacity; filter plant 
of 22,220,000 gallons daily capacity. Number of co 
sumers supplied, 25,420; city fire hydrants, 1,424, 
miles of mains, 281.24. 


OPERATING STATISTICS, YEARS ENDEDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 258.62 1,386 23,068 1,940,918 $575,197 
1924 262.03 1,391 23,987 1,953,518 599,132 
1925 266.55 1,397 24,387 1,976,649 637,522 
{926 274.15 1,409 24,731 2,031,858 661,244 
1927 281.24 1,424 25,420 1,951,114 661,302 


*Thousand gallons. 


CAPITAL STOCK 

Authorized and outstanding, $3,319,900 Common and 
$617,000 7% cumulative Pfid.; par, $100. All owned 
by American Water Works and Electric Company, 
Incorporated. Pfd. stock has preference for assets and 
dividends and is redeemable at any time at 110 and ac- 
erued dividends. Transfer Agent: Delaware Registra- 
tion Trust Co., Wilmington, Del. Annual meeting, 
third Monday in November. 


} FUNDED DEBT 


$1,377,000 FIRST MORTGAGE 6% COLLATERAL GOLD BONDS, 
SERIES “A”; DUE NOVEMBER 1, 1936 


Dated November 1, 1916. 

Interest Payable May and November 1, at Bankers 
Trust Co., New York. 

_ Denominations—Coupon, $100, $500 and $1,000 (de- 
nominations interchangeable) ; principal may be regis- 
tered at Company’s office, New York. 
-Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, $1,377,000 Series “A” 6s. 
Additional bonds may be issued as follows: 


| 


_ Against the deposit with the Trustee of an equal 


hea amount of First Mortgage bonds of subsidi- 
ary companies, such bonds to be secured by a first 
mortgage on all the property of such subsidiary com- 
panies, provided: (1) That the consolidated net earn- 
ings of the Middle States Water Works Co. are at 
least 114 times annual interest charges on all bonds 
then outstanding and those proposed to be issued. 

_ (2) That such additional deposited bonds have been 
issued at par for not more than 80% of the cost of 
betterments, improvements or additions to the prop- 
erty of subsidiary companies, and that net earn- 
ings of each company whose bonds are offered for de- 
posit are at least 114 times interest charges on all First 
Mortgage bonds of such subsidiary companies out- 
standing and those offered for deposit. 


PUBLIC UTILITIES 
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(3) That the property of any subsidiary company 
offering bonds of an issue not previously deposited 
under this mortgage shall have a fair value as ap- 
praised by an independent engineer of at least 25% in 
excess of the face value of all its First Mortgage 
bonds outstanding, and that its net earnings shall be 
at least 14% times annual interest charges on its First 
Mortgage bonds outstanding and those offered as a 
basis for issuance of Middle States bonds. 

Callability—Subject to call as a whole or in part 
on four weeks’ notice at 105 and interest on any in- 
terest date to and including Nov. 1, 1926; at 103 and 
interest from May 1, 1927, to Nov. 1, 1931, both in- 
clusive, and at 102 and interest on any interest date 
thereafter. 

Maintenance and Replacement Fund—The Mort- 
gage of each subsidiary company depositing its First 
Mortgage bonds as the basis for the issuance of Collat- 
eral Bonds contains the provision that at least 9% 
of the gross earnings of such company shall annually 
be set aside as a Maintenance and Replacement Fund 
(of which at least 4% shall be included in operating 
expenses) and against expenditures made therefrom 
no bonds may be issued. 

Security—A first lien on all the properties of five 
subsidiary companies and of Kokomo Water Works 
Co. through deposit with the Trustee of all the First 
Mortgage bonds. The bonds are further secured by 
deposit with the Trustee of the entire capital stocks 
of all its subsidiary companies. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


SECURITIES OWNED, DECEMBER 31, 1927 


} CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED DECEMBER 31 
(Middle States Water Works Co. and Subsidiaries) 


1927 
\Gross earnings of subsidiary companies ........ $661,302 
Operating expenses, including maintenance 
Mamexes and depreciation §..).......500...0060.. 401,850 
‘Net earnings of subsidiary companies .......... $259,452 
emecellaneous net income: ......-.....2+0-- ens: 31,420 

BITRE ALS tL. eat fas 8S Saas ana $290,872 
_ Deduct: 

‘Int. on obligations of subsidiary companies .... $63,423 
Interest on first mtge. bonds of Middle States 

Water Works Co. ....... LB cn eee: 82,620 

ERE BOTS ST ENC Die ce wee cele so $146,043 
SR nrc n occ tg vieesecenssrscsee- $144,829 
Times Interest Earned ...........¢02.s00ies- 1.99 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


(Middle States Water Works Co. and Subsidiaries) 


Assets— 19 


First ° Preferred Common 
Mtge. Bonds Stocks Stocks 
Keokuk Water Works Co. $310,000 $115,000 $600,000 
Kokomo Water Works Co. S50 OOOR Maisie are forte 
The Louisiana Water Co. 97,000 13,000 150,000 
City Water Co. of Marin- 
eae aaty oper eke ea 320,000 66,000 200,000 
City Water Works Co. of 
Merril, Wis: .: nexpk 3. 150,000 49,000 125,000 
Mt. Vernon Water Works 
(COMP ae 8s Lee eS oe 150,000 32,000 60,000 
The City of New Castle 
NAUAWIGIr oI COME POLI Re tro a fe me ma NR A 691,400 
‘RhemVWVewsrei: Water Co. ere er ee 114,500 
A Cilcdlade, OF fuels Ph Os = $1,377,000 $275,000 $1,940,900 
1926 1925 1924 1923 1922 
$661,244 $637,522 $599,132 $575,197 $525,755 
384,706 390,761 393,583 389,441 358,938 
$276,538 $246,761 $205,549 $185,756 $166,817 
32,304 31,288 31,955 28,956 30,173 
$308,842 $278,049 $237,504 $214,712 $196,990 
$68,348 $68,453 $68,680 $68,900 $69,190 
82,620 82,620 82,620 82,620 82,620 
$150,968 $151,073 - $151,300 $151,520 $151,810 
$157,874 $126,976 $86,204 $63,192 $45,180 
2.91 2.53 ASy/ 1.42 1.30 
2 1926 1925 1924 1923 1922 
Notes and accounts receivable ............-.-. gaye hsm $279,849 $306,974 $295,144 $331,763 ee 
Accrued interest receivable ................05. 13,770 13,770 13,770 13,770 13,770 the 
Accrued profits of subsidiary companies ....... 24,214 34,424 30,240 47,078 61,781 47, 
‘Bonds of subsidiary companies ..........-.--- 1,377,000 1,377,000 1,377,000 —_ 1,377,000 1,377,000 1,377,000 
Stocks of subsidiary companies ............... 3,877,000 3,877,000 3,877,000 3,877,000 3,877,000 3,877,000 
MUGS F.2. E NOS...  TBSs cee ed $5,567,636 $5,582,043 $5,604,984 $5,609,992 $5,661,314 $5,567,618 
Liabilities— 
Capit 900 3,936,900 $3,936,900 $3,936,900 $3,936,900 $3,936,900 
Funded dake cit 2598000 9377'00 711377000 “1,377/000°1/377'000-°1;377000 
Loans PAPAEIAG Ahh ink cuesl bi ...20s S100. 79.167 79,167 adie? ere eG ee 
LAc Atte, 62... panes SUX 1063 16329 5 
en se and interest payable .......... $3 eels 134°653 148.178 150'849 157830 127'260 
iSurpine MTT pede lr cua gern 44,066 37,994, 47,806 41,215 95,378 32,185 
ee Oe. a PS Joie Rivat: $5,567,636 $5,582,043 $5,604,984 $5,609,992 $5,661,314 $5,567,618 
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ee ———eeeeeEeEeEeEE —S 


Officerss: Mai Ru NV oorhis,; PreayoiR. se: Ress, V-P.; 
W. Ke Dunbar, Sec. and Treas.; A. A. Adams, Asst. 
Sec. and Asst: Treas., New York: 


THE CITY OF NEW CASTLE WATER COMPANY 
‘(Controlled by Middle States Water Works Company) 


History and Property—Incorporated Aug. 15, 1902, 
in Pa., with a perpetual charter. Company supplies 
New Castle, Pennsylvania, with water for public and 
domestic use. Total population seryed is 52,000; num- 
ber of consumers, 11,302; city fire hydrants, 409; miles 
of mains, 102.64; nominal daily distributive pumping 
capacity, 13,000,000 gallons; low service and relay 
pumping capacity, 17,000,000 gallons; nominal . daily 
filter capacity, 8,000,000. gallons;.sourceof supply, 
Shenango River. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 87.84 391 10,044 973,030 $208,494 
1924 89.73 39] 10,370 974,826 218,868 
1925 91.79 391 10,844 1,007,094 245,971 
1926 96.40 397 10,983 1,063,746 252,466 
1927 102.64 409 11,302 1,031,945 248,135 


*Thousand gallons. 
CAPITAL STOCK 


Authorized and issued, $691,400; par, $100. All 
owned by Middle States Water Works Company. An- 
nual meeting, first Tuesday in May. 

FUNDED DEBT 


1 ) 

$439,500 SINKING FUND Os 58; DUE JUNE 1, 1932 

Dated June 1, 1897. 

Interest Payable June and Dec. 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Coupon, $500 and 
$1,000. Authorized issue, $600,000; mortgage closed. 
Indenture provides for sinking fund of 5% Pot et 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross earnings’. '.'s)..\ ae ekiee «se eee eens $248,135 
Operating expenses, maintenance and taxes . 96,61+4 
Net earnings? 0. 20 Mee eee ete aes $151,521 
Interest on funded debt ..........0 esos 52,235 
ETAT eee ee alana ca PR Ui Te ts Rac ha) tne natetlail eens $99 286 
Interest on floating debt and amortization .. 21,005 
Balance! 62.00.7007 5) 522 dane nena ciprple ets «ce ate $78,281 
Reserved for renewals and replacements .... 14,508 
PRN Pel Tt COTTE i fered rau) sbahes ay eeae) oh een ade os ae ee $63,775 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property accounts tet 42 $2,153,090 $2,050,178 $1,933,453 
Sectifities Owned sys... ...- 1,005 IS OO5: 2 WORSE ae 
Cash with trustees. o......- 68 5,680 2,383 
HPREAS iy b OICSi cea are ieus us 209,000 200,000 199,000 
Materials and supplies .... 2,721 2;618 2,341 
Cash and accts. receivable. 47,617 42,387 46,604 
Iemtals accrued fe... 6... 13,690 12,438 15,049 
Miscellaneous assets ...... 681 523 316 
Deferred chargés=¥......-. 9,845 10,423 9,806 

4 Ry ay ch CMRP ara ars EIN RE $2'437,717  $2;325,252 $2,208,952 


Officers: D. M: Watt, Pres.; H. F. Barnard, V-P.; 
T. B: Davis, Sec. & Treas., New :¥ ork: 
Directors: D. M. Watt, A. B. Williams, John-Y oung, 


CITY WATER COMPANY OF MARINETTE 7 
(Controlled by Middle States Water Works Company) ae 8 


History and Property—Incorporated Sept. 15, 1887, 
in Wis., with perpetual charter.. Company serves 
Marinette, Wisconsin, with water for public and do- 
mestic use. Total population, served 1s 14,000; number 
of consumers, 3,243; city fire hydrants, 290; miles of 
mains, 41.07; nominal daily distributive pumping ca- 
pacity, 7,000,000 gallons: low service and relay daily 
pumping capacity, 4,000,000 gallons; nominal daily 
filter capacity, 3,740,000 gallons; source of ‘supply is 
Lake Michigan. 


Directors: Ho He Porte * W2 RP" Voorhis, Pe 
Ross, W. K. Dunbar, F,.H. Mason, New York. 
Office, 50 Broad St., New York, N. Y. 


ie ke eee ae <™ 


income payable to the Trustee in semi-annual install- 
ments beginning June 1, 1912, to be accumulated or 
used to purchase at not over 110 and retire bonds of 
this issue. Subject to call at par and interest on an 
after June 1, 1927, on six weeks’ notice. Company doe 
not pay Normal Federal Income Tax. Fae 
(2)53 2650 rebiva) Dail 

$536,000 40-YEAR GOLD 5s; DUE DECEMBER 2, 1941 
Dated December 2,190]. i wa if i hn 
Interest Payable June and Dec. 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Coupon, $1,000 
Authorized, $1,000,000, of which sufficient reserved to 
retire an equal amount of 5s due June 1, 1932. In 
addition to outstanding amount, $24,000 are held in 
treasury. Subject to call at par and interest on ‘six 
weeks’ notice. Company does not pay Normal Federal 
Income} Tax. ! ojiscinods aan 


$65,000 40-YEAR a (OOS DUE JUNE 1,1952. 

Dated June 1; 1912.  sroltgl-—99tel aaa 
Interest Payable June and Dec. 1, at The Equitable 
Trust Co., New York, Trustee. Coupon, $100, $500 
and $1,000. Authorized issue, $2,000,000, of which 
sufficient reserved to retire both prior issues; $185,000 
are held. in treasury; and balance can only be issued, 
for betterments when the earnings are sufficient to 
pay interest on all outstanding bonds, including those 
to be issued. Subject to call at par and interest on six 
weeks’ notice. Company pays Normal Federal In- 
come Tax up to 2%. sie) | 


| 
| 
1 
{ 


1923 


1926 1925 1924... 
$252,466 $245,971 $218,868 -$208,494. $190,770 
90,972 100,010 98,820 os 89,389 90,901, 
$161,494 $145,961 $120,048 $119,105: $99,869 
52,498 52,584 52;752 wv 52,897" 53,095. 
$108,996 $93,377 $67,296 $66,207 , $46,774 
15,200 9847 5,635 4,825 2,996 
ooo eee pe pe Ae SSD \ . ¢ | ee 
$93,796 $83,530 $61,661 $61,382 $43,778 
6,519 6,364 7,363 6,000 ate 5,850 
$87,277 $77,166 $54,298 $55,382 $37,928 
Liabilities— 1927 1926 1925 
CApMtalvetOgktmasct.uirstels ofr $691,400. $691,400 $691,406 
Fyrrided-debti. temas eut.2 te 1,249,500 — 1,249,500 1,249, 50( 
Loans “payables: 2ac2c6 0588: 345,753 153,753 87,75. 
Current accts; payable .... 22,027 107,362 57,734 
Consumers’ & exten. dep... 13,067 — 10,843: 9,861 
Accrued int., taxes, etc..... 16,623 17,875 99,32) 
Rentals in advance ....... 20,690 21,430 24,52. 
Reserves (oie ee ee 65,690 52,983 | 46,15: 
SERIE yal oss oss et tetera rane 12,967 _ 20,106 221 | 
sels ea ra ae $2,437,717 $2,325,252 $2,208,95 


“3 000 | 


K. M. Bixler, T. B. Davis, New York. . 
Offices, 31. North Mill St., New Castle, Pa.; 50 Broa: 
Stet News YorkpiNy) Y. 


© 


" aa 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross | 
Year. Mains Hydrants Consumers *Water Sold Earning} 
1923 39.80 287 2,973 220,370 $87,97 
1924 40.32 287 3; 39 209,093 84,94 
1925 40.84 287 3,136 195,880 88,68 
1926 41.11 290 3,059 175,620 | 99,45 
1927 41.07 29() 3,243 171,958 100,17 


*Thousand gallons. 
CAPITAL STOCK ha 
Authorized and issued, $200,000 Common and $66 
000 7% non-cumulative Pfd.; par, $100. All owne 


PUBLIC UTILITIES 


y Middle States Water Works Company. Pid. stock 
allable at 110 on three weeks’ notice. Annual meet- 
ig, first Wednesday after second Monday in Octo- 
er. 


FUNDED DEBT 


320,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1941 


Dated Nov. 1, 1916. 

Interest Payable May and Nov. 1, Bankers Trust 
‘o.. New York, Trustee. Registered, $1,000 and mul- 
‘ples. Coupon bonds may also be issued. Subject 
> call at par and interest on any interest date on four 
reeks’ notice. 


bonds may be issued for permanent improvements or 
additions to the property for 80% of the actual cash 
cost and fair value to the Company on approval of the 
Railroad Commission of Wisconsin, when the net 
earnings for 12 consecutive calendar months within 
the 14 calendar months immediately preceding shall 
be in the aggregate not less than one and a half times 
the interest charges for a like period on all outstand- 
ing bonds, including those applied for. 

Maintenance and Replacement Fund—As a Main- 
tenance and Replacement Fund 9% of the gross earn- 
ings shall annually be set aside (4% of which shall be 
included in operating expenses) and against expendi- 


Provisions of Issue—Authorized issue, unlimited as tures made therefrom no bonds may be issued. 
} amount. The outstanding bonds are owned by Tax Provisions—Company pays Normal Federal In- 
fiddle States Water Works Company Additional come Tax up to 2%. 
t INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
h 1927 1926 1925 1924 1923 1922 
WS CATMINGS )). 2... dale ee eee eee cite wien $100,173 $99,450 $88,687 $84,948 $87,574 $85,933 
Jperating expenses, maintenance and taxes .. 53,603 53,482 51,480 63,508 54,769 51,695 
Net PArmineseeietins. CHENG ose cee ss eceels $46,570 $45,968 $37,207 $21,440 $32,805 $34,238 
Merest on funded debt —f.3 2.72. sr cspeus Saree 19,200 19,200 19,200 19,200 19,200 19,200 
EE Ls Sa oe ne $27 370 $26,768 $18,007 $2,240 ©] 3,605 $15,038 
nterest on floating debt and amortization .. 7,168 7,567 7,630 3,751 3,216 PTA. 
OS ee are $20,202 $19,201 $10,377 *$1,511  ——- $10,389 $12,321 
teserved for renewals and replacements .... 1,855 1,810 4,490 5,280 3,865 3,671 
BPBETIN COME. | cso c siesta ed aspamepersceeD | $18,347 $17,391 $5,887 *$6,791 ; $6,524 $8,650 
*Deficit. 
i GENERAL BALANCE SHEET, DECEMEER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Wmeperty, account ......... $728,945 $726,894 STL Zoo Mt (Gathttal MstOCKy bb clam rletekt $266,000 $266,000 $266,000 
Nash with trustee ......... 5,790 5790 Sy ON “Famden dente ses. reconvened 320,000 320,000 320,000 
Materials and supplies .... 1,539 1,702 855 Theans. ‘payable’ 192 MOURN 13,877 13,877 13,877 
Jash and accts. receivable 233233 20,544 13,555 Current acets. payable 72,594 70,464 78,285 
ES ACCTUCK © oe eceey oh ciel’ rer He ae rere $250, Accmied int, faxes::etcy: 4 22,649 23,128 20,398 
fiscellaneous assets ...... 383 585 250°. kentals in advance ... 5... 248 285 595 
Deferred charges .....-... 952 509 N67 «=Resdtved!§ . 22I VIVE LO! S| 62,330 58,007 54,566 
FR ee A re 579  Surplasn. q.cuoiya AAA 3,145 AVPOSILINY . “hata 
—_ orenapealanaesge tie Seca $760,843 $756,024 $753,721 sh a ne a $760,843 . $756,024 $753,721 


| ‘Officers: E. W. Clark, Pres.; H. F. Barnard, V-P.; 


eB. Davis Sec. & Treas.; A. B. Williams, Asst. Sec. ; 


Foxe rr , 
fohn Young, Asst. Treas., New, York. 
| eee 


Directors, Ew. Clatk fb. Dayis, KM. DIster, 
John Young, A..B. Williams, New York. 

Offices, 501 Water St., Marinette, Wis.; 50 Broad 
Stew. YOrkcdv.. Y. 


-_. CITY WATER WORKS COMPANY OF MERRILL, WISCONSIN 


(Controlled by Middle States Water Works Company) 


| History and Property—Incorporated June 15, 1887, 
n Wis., with perpetual charter., Company serves Mer- 
‘ull, Wisconsin, with water for public and domestic 
ise. Total population served is 8,500; number of con- 
jumers, 1,314; city fire hydrants, 195; miles of mains, 
14.54; nominal daily distributive pumping capacity, 3,- 
300,000 gallons; low service and relay daily pumping 
apacity, 3,000,000 gallons; nominal daily filter capac- 
be 1,640,000 gallons; source of supply is Prairie 
River. 


(OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


7 Miles of City Fire Number of Gross 
Year. Mains Hydrants Consumers *Water Sold Earnings 
923 22.92 186 1,165 65,353 $39,215 
924 2.19 190 13219 69,414 44,679 
925 23.65 193 1,228 77,610 47,493 

926- 24.21 195 , 1,298 73,954 47,130 
1927 24.54 195 1,314 73,405 47,722 


*Thousand gallons. 
vit CAPITAL STOCK / 

Authorized and issued, $125,000 Common and $49,- 
400 7% non-cumulative Pfd.; par, $100. All owned 
oy Middle States Water Works Company. Pfd. stock 
“edeemable at 110 on 3 weeks’ notice. Annual meet- 


ing, first Tuesday after second Monday in October. 
® Sra 


FUNDED DEBT 


$150,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1941 


Dated November 1, 1916. 

Interest Payable May and November 1. Bankers 
Trust Co., New York, Trustee. Registered, $1,000 and 
multiples. Coupon bonds may also be issued. Subject 
to call’ on°’any"interest date on four weeks’ notice at 
par and interest. 

Provisions of Issue—Authorized issue, unlimited as 
to.amount: The outstanding bonds are owned by 
Middle States Water Works Company. Additional 
bonds may be issued for permanent improvements or 
additions to the property for 80% of the actual cash 
cost and fair value to the Company on approval of the 
Railroad Commission of Wisconsin when the net 
earnings for 12 consecutive calendar months within 
the 14 calendar.months immediately preceding shall 
be in the aggregate not less than 1% times the interest 
charges for a like period on all outstanding bonds, in- 
cluding those applied for. 

Maintenance and Replacement Fund—As a Main- 
tenance and Replacement Fund 9% of the gross earn- 
ings shall annually be set aside (4% of which shall 
be included in operating expenses) and against ex- 
penditures made therefrom no bonds may be issued. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


1338 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 4 
1927 1926 1925 1924 1923 1922, 

Grossi earnings. o dec eres a cieeree de eee Ger merce $47,722 $47,129 $47,493 $44,679 $39,214 $37,014 
Operating expenses, maintenance and taxes .. 26,955 27,110 26,986 24,576 28,399 22,014 
ieee eS 
Netrearnings {t .182A8L8). Ac sieoetal a: 3. $20,767 ¢ $20,019 $20,507 $20,103 $10,815 $15,000 
Interest on funded debt .........-+20e eee: 9,000 9,000 9,000 9,000 9,000 000 
Baianes Rc SEO BA OS erent. $11,767 $11,019 $11,507 $11,103 “$1,815 $6,000. 
Interest on floating debt and amortization .. 5,264 6,501 5,803 5,132 4,543 4,500. 
Ealgnce ty ese eee ae $6,503 $4,518 $5,704. $5,971 *$2,728 «$1,410. 
Reserved for renewals and replacements .... 1,583 1,557 1,494 2,196 1,070. 2,550 
Niet anicome! Ve) LQ er Rae Ft is aaa $4,920 $2,961 $4,210 “a $3,775 +$3,798 ¥*$1140 
*Deficit. Sy 
Desc! GENERAL BALANCE SHEET, DECEMEER 31 g 
Assets— 1927 1926 1925 Liabilities— 1927. “k92Z6 =, 1925 — 
Property account os 208! $402,189 $308,181 $394,480 Capital stock ............: $174,000 $174,000 $174,000 
Cash with trustee ......... 7,525 7,525 W525. -Purnded debt “i0sGhion, | 150,000 150,000 150,000 
Materials and supplies ..... 2,606 2,240 1,933 BLoans-payable Nise oe ee 22,174 22,174 22,174 
Cash and accts. receivable 12,477 12,313 24,208 Current accts. payable .... 41,402 44,491 56,058 
Miscellaneous assets ...... 234 ius 53 Consumers’ & exten. depos. 2,462 2,462 2,462 
Déterreds charves yr... Ua nee eee 64 18 Rentals in advance ....... 143 118 10 
PSHee. 2G Se eS 2,376 7,297 10,258 Accrued int., taxes, etc. ... 10,709 10,335 10,551 
Reserves . isin. £2844 BM 26,916 24,355 23,220 
MDOTAL Waid pc CO8 GER... 2» $427,407 _ $427,935 $438,475 Potalee P88: reir enh ie $427,407 $427,935 $438,475 


Officers: E. W. Clark, Pres.; H. F. Barnard, V-P.; 
T. B. Davis, Sec. & Treas.; A: B. Williams, Asst. Sec. ; 
John Young, Asst. Treas., New York. 


Directors: E: W.’Clark; John Young, 1. B. Dawe 
New York. eg 

Offices, 103 East 3rd St. Merrill, Wis.; 50 Broad St, 
New York, N. Y. 2 | 


KEOKUK WATER WORKS COMPANY : 
(Controlled by Middle States Water Works Company) (i e | 


History and Property—Incorporated Dec. 9, 1911, 
in Del. with perpetual charter, as successor to com- 
pany of the same name incorporated in Iowa. Com- 
pany supplies Keokuk, Iowa, with water for public 
and domestic uses. Total population served is 15,000; 
number of consumers, 3,466; city fire hydrants, 173; 
miles of mains, 36; nominal daily distributive pump- 
ing capacity, 7,500,000 gallons; low service and relay 
daily pumping capacity, 3,250,000 gallons; nominal 
daily filter capacity, 2,540,000 gallons; source of sup- 
ply is the Mississippi River. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
Miles of City Fire Number of Gross 


Year Mains Hydrants Consumers *Water Sold Earnings 
1923 35.09 3,185 209,803 $81,116 
1924 35.25 173 3,254 227,902 89,544 
1925 35.16 173 3,309 239,752 62,622 
1926 35.97 7s 3,389 251,314 96,485 
1927 36.18 173 3,466 226,100 95,629 


*Thousand gallons. 
OAPITAL STOCK 

Authorized and issued, $600,000 Common and $115,- 
000 7% non-cumulative Pfd.; par, $100. All owned 
by Middle States Water Works Company.: Transfer 
Agent (Pfd.): Delaware Registration Trust Co., Wil- 
mington, Del. Pfd. stock is. redeemable at 110 on 
three weeks’ notice. Annual meeting, first Tuesday 
ine March. 


FUNDED DEBT 


$310,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A” 
DUE NOVEMBER 1, 1941 P| 


Dated November 1, 1916. ane | 

Interest Payable May and November 1. Banker: 
Trust Co., New York, Trustee. Registered, $1,00 
and multiples. Coupon bonds may also be issued 
Subject to call at par and interest on four weeks 
notice. ie | 

Provisions of Issue—Authorized issue, unlimited a 
to amount. All the outstanding bonds are owned b: 
Middle States Water Works Company. Additiona 
bonds may be issued for permanent improvements 0 
additions to the property for 80% of the actual cas! 
cost and fair value to the company when the ne 
earnings for twelve consecutive calendar months with 
in fourteen calendar months immediately precedin; 
shall be in the aggregate not less than 1% times th 
interest charge for entire period on all outstandin) 
bonds, including those applied for. a 

Maintenance and Replacement Fund—As a Mair 
tenance and Replacement Fund 9% of the gross earr 
ings shall annually be set aside (4% of which shall b 
included in operating expenses) and against expend 
tures made therefrom no bonds shall be issued. | 

Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. eg 


SWCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 
Gross NCAR MINGS (. ck cts bee cokes ERE Aene: Ane $95,629 $96,485 $92,622 $89,544 $81,116 
Operating expenses, maintenance and taxes . 45,314 48,089 48,314 51,461 65,263 
Net -Carnings ei cae oe eee ans tee etree: $50,315 $48,396 $44,308 $38,083 $15,853 
Intérest- on‘ funded ' debt 4. 42200". ee. 18,600 18,600 18,600 18,600 18,600 
Balance?) 7" Ur RELL eshte) To, sete ences $31,715 $29,796 $25,708 $19,483 *$2,747 
Interest on floating debt and amortization .. 10,515 12,724 13,460 13,487 13,408 
Balanctev.01d6.6 1. YNSdIG..). Ri. Ob Sib $21,200 $17,072 $12,248 $5,996 *$16,155 
Reserved for renewals & replacements>...... jay: haber Beh SOL Wee Oes } eo geasiod L. or 22,700 
Nesineome ieee sem lpremgl eos the pea abies me $17,043 $14,021 $9,223 $2,424 *$18,855 
eficit. ; 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 
Property account! .//t0.. $1,180,786 $1,175,266 $1,166,322 Common stock ........... $600,000 $600,000 
Materials and supplies .... 2,096 * 1,812 13842 Preferred’ stock ......eam¢ 115,000 115,000 
Cash and accts. receivable. 8,400 8,903 9.437 Funded debt)... csteu, ey 310,000 310,000 
Rentals ‘acctued (0 7).'..., sei4: 5,080 4,648 4,440 Loans payable’. {0 24. YN. 128,271 104,271 
Miscellaneous assets ...... 282 367 29 Accounts! payable) :2..2..:. 27,726 64,130 
Deferred)icharges 92 s.). .9)). 247 300 49 Consumers’ & exten. dep.. 3,784 3,205 
Dencttirn sine oben: ooo ps oe 28,642 45,685 59,706 Accrued int., taxes, etc..... 11,953 14,550 
Rentals'in advance ....... 151 141 
RESenviess meat, Sencha 28,648 25,684 
LOtAL se eee ee cee $1,225,533 $1,236,981 $1,241,825 Tota los ous sree acta eens $1,225,533 $1,236,981 


PUBLIC UTILITIES 


Officers: EW. Clark) Pres.;’E/ Ay Geehan, V-P.; 
H. F. Barnard, V-P.; T. B. Davis, Sec. & Treas.; A. B. 
Williams, Asst. Sec.; John Young, Asst. Treas., New 
York. 


Directors: E. W. Clark, A. B. Williams, H. F. Bar- 
nard, John Young, T. B. Davis, New York. 

Offices, 27 North 5th St., Keokuk, lowa; 50 Broad 
St., New York, N. Y. 


THE LOUISIANA WATER COMPANY 
(Controlled by Middle States Water Works Company) 


History and Property—Incorporated Aug. 8, 1887, 
in Mo., with charter for fifty years. Company sup- 
plies Louisiana, Missouri, with water for public and 
domestic uses. Total population served is 4,200; num- 
ber of consumers, 946; city fire hydrants, 70; miles of 
mains, 11.03;' nominal daily distributive pumping 
capacity, 3,000,000 gallons; low service and relay daily 
‘pumping capacity, 1,500,000 gallons; nominal daily 
filter capacity, 1,300,000 gallons; source of supply is 
‘the Mississippi River. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


a Miles of City Fire Number of Gross 

. Year Mains Hydrants Consumers *Water Sold Earnings 
1923 10.27 67 915 74,839 $32,008 
1924 10.33 67 924 72,004 31,042 
1925 10.51 67 935 78,322 30,919 
1926 10.81 67 945 72,644 33,366 
1927 11.03 70. 946 61,756 34,753 


 *Thousand gallons. 


CAPITAL STOCK 
| Authorized and issued, $150,000 Common and $13,- 
000 7% non-cumulative Pfd.; par, $100. All owned 
‘by Middle States Water Works Company. Pfd. stock 
‘is redeemable at 110 on three weeks’ notice. Annual 
-meeting, first Tuesday in August. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
h 


FUNDED DEBT 


$97,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1941 


Dated November 1, 19106. 

Interest Payable May and Nov. 1. Trustee: Bank- 
ers Trust Co., New York. Stephen A, Dorsey, St. 
Joseph, Mo., Co-trustee.. Registered, $1,000 and mul- 
tiples. Coupon bonds may also be issued. Subject 
to call at par and interest on four weeks’ notice. 

Provisions of Issue—Authorized issue, unlimited as 
to amount. The outstanding bonds are all owned by 
Middle States Water Works Company. Additional 
bonds may be issued for permanent improvements or 
additions to the property for 80% of the actual cash 
cost and fair value to the Company on approval of the 
Public Service Commission of Missouri, when the net 
earnings for 12 consecutive calendar months within 
the 14 calendar months immediately preceding shall 
be in the aggregate not less than 1% times the interest 
charges for a like period on all outstanding bonds, in- 
cluding those applied for. 

Maintenance and Replacement Fund—As a Main- 
tenance and Replacement Fund 9% of the gross earn- 
ings shall annually be set aside (4% of which shall be 
included in operating expenses) and against expendi- 
tures made therefrom no bonds may be issued. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


: / 1927 1926 1925 1924 1923 1922 
Gross earnings ....... Pease 22 ec 2s $34,753 $33,365 $30,919 $31,042 $32,004 $27,909 
‘Operating expenses, maintenance and taxes .. 19,700 19,505 24,031 20,588 22,630 20,656 
met ¢arnings-... #27. 002. 4 Re a 3 $15,053 $13,860 $6,888 $10,454 $9,374 $7,253 
Memterest on funded debt ......jsu2. oases. 5,820 5,820 5,820 5,820 5,820 5,820 
EMteRM ook. cee fe pees $9,233 $8,040 $1,068 $4,634 ~ $3,554 $1,433 
‘Interest on floating debt and amortization 9,261 9,598 9,068 8,612 8,559 7,885 
MMMPAIATICE se ee eee eee NR Tse AoE S +$28 $1,558 $8,000 $3,978 $5,005 $6,452 
Reserved for renewals and replacements .... 1,944 1,899 2,509 2,462 2,424 2,260 
Bp ncome ttt Te ee ee *$1,972 $3,457 $10,509 $6,440 $7,429 $8,712 

it. 
sas" GENERAL BALANCE SHEET, DECEMBER 31 

| Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
| Property account ..)...:.. $328,776» $327,987. $324,979 Common stock .......+.+- $150,000 $150,000 $150,000 
\Securities owned .......... 500 S00... «+... Ieecterred. Stock cn. ses wns 13,000 13,000 13,000 
|Materials and supplies .... 694 865 T0047) sPivirded’ debt’... eee ee: 97,000 97,000 97,000 
, Cash and accts. receivable.. 8,150 7,699 6,908 Accounts payable ........ 143,540 143,233 137,722 
‘Miscellaneous assets ...... 333 383 122 Consumers’ & exten. dep... GQOON JasieromadKe mae 
Meererred charges ......... 314 1,120 1,256 Accrued int., taxes, etc. ... 1,010 970 970 
ent ernfleih 2. Jos i. alas 83,643 81,672 78,215 Rentals in advance ....... 28 23 B}) 
| be RES EISU ESR ie eco ter i ae 17,770 16,000 $3,019 
0 RRS aR ier tesa $422,410 $420,226 = $412,544 Ligh Vd at ERD $422,410 $420,226 $412,544 


_ Officers: E. W. Clark, Pres.; E. A. Geehan, V-P.; 
1H. F. Barnard, V-P.; New York; C. H. Taylor, V-P.; 
J. T. Bodkin, Sec., St. Joseph, Mo.; T. B. Davis, 
‘Treas. & Asst: Sec., New York; E. W. Gilkerson, 
| Asst. Treas., St. Joseph, Mo. 


Directors: E. W. Clark, John Young, K. M. Bixler, 
A. B. Williams, New York; C. H. Taylor, St. Joseph, 
Mo. 

Offices, 424 Georgia St., Louisiana, Missouri; 50 
Broad St., New York, N. Y. 


MT. VERNON WATER WORKS COMPANY 
(Controlled by Middle States Water Works Company) 


__ History and Property—Incorporated March 29, 1886, 
)in Indiana, with a charter for fifty years. Company 
| supplies Mt. Vernon, Indiana, with water for public 
jand domestic use. Total population served is 5,500; 
‘number of consumers, 1,417; city fire hydrants, 107; 
‘miles of mains, 21; nominal daily distributive pumping 
| capacity, 4,000,000 gallons; low service and relay 
jdaily pumping capacity, 3,250,000 gallons; nominal 
daily filter capacity, 2,000,000 gallons; source of sup- 
ply is the Ohio River. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gallons of Gross 
Year Mains Hydrants Consumers Water Sold Earnings 
1923 20.40 103 1,390 80,911,000 $38,403 
1924 20.42 103 1,416 77,507,000 40,466 
1925 20.75 106 1,426 80,632,000 41,196 
1926 20.92 107 1,408 82,454,000 41,417 
1927 21.00 107 1,417 81,130,000 42,182 


CAPITAL STOCK 
Authorized and outstanding, $60,000 Common and 
$32,000 7% non-cumulative Pfd.; par $50. All the 
outstanding capital stock owned by Middle States 
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PUBLIC UTILITIES (American Water Works & Electric Co. System) 


Water Works Company. Pfd. stock is callable at 110 
on three weeks’ notice. Annual meeting, fourth Satur- 
day in January. 

FUNDED DEBT 


$150,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1941 


Dated November 1, 1916. 

Interest Payable May and Nov. 1. 
000 and multiples. 
Bankers Trust Co., New York, Trustee. 
art, Co-trustee. 

Provisions of Issue—Authorized issue, unlimited as 
to amount. The outstanding bonds are owned by 
Middle States Water Company. Additional bonds 
may be issued for permanent improvements or 
additions to the property for 80% of the actual cash 


Registered, $1,- 
Coupon, bonds may also be issued. 
C. E. Stew- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


cost and fair value to the Company on approval of 


the Public Service Commission of Indiana, when the | 
net earnings for 12 consecutive calendar months with- 


in the 14 calendar months immediately preceding shall 
be in the aggregate not less than 1% times the interest 
charges for a like period on all outstanding bonds, in- 
cluding those applied for. 


Callability—Subject to call at par and interest on 


any interest date on four weeks’ published notice. 
Maintenance and Replacement Fund—As a Main- 


tenance and Replacement Fund 9% of'the gross earn- 


ing shall annually be set aside (4% of which shall be 


included in operating expenses) and against expendi- 


tures made therefrom no bonds may be issued. 


Tax Provisions—Company pare Normal Federal | 


Income Tax up to 2%. | | et 


1923 


1927 1926 1925 1924 1922 
Gross patplingehis gic ak. lutte. ugurs eau ee eee $42,182 $41,417 $41,196 $40,466 $38,402. $38,931 
Operating expenses, maintenance and taxes .. 24,744 ~ 27,169 25,893 20,200 peepee hess (2 25,558 | 
Net learhinasss Aa. 08.20) adaeauiese ~~ 2$17,438 $14,248 $15,303 $15:235. 19 s3qit graeme 
Interest on funded debt . a Ra Tae e ane masta 9,000 9,000 9,000 9,000 9,000 9,000 
1 BEN EW TU CLSRAN KR RA a glace Se aN ALOR Daararib ages i hak ae Saat $8,438 $5,248 $6,303 $6,235 $1,530 $4,373 
Interest on floating debt and amortization . 1,289 979 699 717 638 764 
Bea Tabi hn: sie Sopicbad Vilavisudcos mie Romie ele $7,149 $4,269 $5,604 $5,518 $892 | $3,609 
Reserved for renewals and replacements .... 2,054 1,999 1,953 1,758 1,380 1,344 — 
Net income /..).¢0. 0a, 1.5 a.nd oat $5,095 $2,270 $3,651 $3,761 #$.488 $2,265 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 oe 

Assets— 1927 19263. |) erie 1925 Liabilities— 1927 1926 1925. 
Property; account po fen. fk $274,497 $268,436 $762;9/9 Common! ‘stockrmetreim >. $60,000 $60,000. $60,000 
Cash with trustee ..:...'.; 489 489 480) iqereterged (Stock os 4c vice 32,000 32,000 _, 32,000 
Materials and supplies 554 699 845°) “Pundedtdeb tite ot Gatco. ear 150,000 150,000 150,000 » 
Cash and accts. receivable 12,310 8,058 6;003°° . Accounts: payable. lta 23,313 17, 3022 12,663 
Miscellaneous assets ...... 878 773 704 Accrued int., taxes, etc. .. 8,970 8.211 8,129 
Reserve fund invested .... 16,000 16,000 16,000... Rentals in advance ......-. 5,279 5,388 5,671 
Deferred? chargesmess.c.ihh | Maen ee 16 SOS RESET VEST ae ee enn eee 22,448 19,746 17,067 
Surphysee } 0k a 2,720 2,104 2,075 | 
Dicttal 6.) 5 WAR atin ove 6 aout a's $304,728 $294,471 $287,605 Total, ...c4.,26n Poe $304,728 $294,471 $287,605 | 
Officers: E. W. Clark, Pres.; E. A. Geehan, V-P?; Directors: E. W. Clark, New York; L..R. Agin, C. 


TAB Davis, Sec. wl teas.. New Von CG. By oboe 
Asst: Sec. & Asst. Treas., Mt. Vernon, Ind. 


E. Ploch, Mt. Vernon, Ind, 


Offices, 127 Main St., Mt. Vernon, Ind.; 50 Broad 


St., New York, N.Y. 


tf 


THE WARREN WATER COMPANY ona 
(Controlled by Middle States Water Works Company) 


History and Property—Incorporated June 27, 1881, 
in Pa., with perpetual charter. Company serves War- 
ren, Pennsylvania, with water for public, industrial 
and domestic uses. Total population served is 15,600; 
city fire hydrants, 180; number of consumers, 3,732; 
miles of mains, 44.78; nominal daily distributive pump- 
ing capacity, 7,000,000 gallons; low service daily 
pumping capacity, 6, 000, 000 gallons; nominal daily fil- 
ter capacity, 3,000, 000 gallons: sources of supply are 
driven wells and an impounded mountain stream. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Warnings 
1923 42.30 179 3,396 316,612 $88,391 
1924 42.83 180 3,671 S22 742 89,584 
1925 43.85 180 3,563 303,359 90,633 
1926 ‘44.46 180 3,649 312,126 90,931 
1927 44.78 180 3,732 304,820 92,707 


*Thousand gallons. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


r yhO27, 

Gross; €arnings .qucwie -esieh eek « oeoewarR ew $92,707 
Operating expenses, maintenance and taxes .. 36,857 
Wet-ear hinge. isis | ORG Oo SCOR oo $55,850 
Interest on 142 URS ons chao Aan Ct 5 ea 11,188 
Betance | UU Perse 0 CUR oo. NET $44,662 
Interest on floating debt and amortization 12,085 
Balance iiic.) QOL GME . okibietatino. dec $32,577 
Reserved for renewals & replacements ...... 5,375 


$27,202 


Sey CUS, 0) eee eh ley lw sowie p eleMol eco? Wile site rater 


CAPITAL STOCK 


Authorized. and issued, $114,500; par, “$50. All 


owned by Middle States Water Works compan 
nual meeting, second Tuesday in July. 
FUNDED DEBT __ 


An- 


$130,500 GOLD MORTGAGE 5s; DUE JULY 1,148 

- Dated July 1, 1908. 
Interest Payable Jan. and J uly 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Coupon, $500 and 


$1,000. Authorized issue, $500,000, of which sufficient 


reserved to retire the First 5s, which matured July 1, 


1927, $7,000:in treasury and balance available for. ‘het. | 
terments, but can only be issued when earnings are 
sufficient to pay 5% on all outstanding bonds, includ- 


ing those to be issued. Subject. to call at pat and in- 


terest at any time on six weeks’ notice. » Company 
pays Normal Federal Income Tax up to 2%. 

1926 1925 1924 1923 1922 
$90,930 $90,632 $89,584 $88,391 $81,665 
35,645 37,164 41,194 ("39,630 "40,207 

°$55;285 > $53,468 $48,390 “$48,761 “5 $41,458 

15,850... 15,869 15,927 16,002». 16,095 
$39,435 $37,599 $32,462 $32,759 ae 

8,029 5,279 3,249 "4.058 1,172 
$31,406 $32,320" $29,213. $28,701... $24,191 

5,299 5,262.11, 7 4,990 4,800 2,300 
$26,107 $27,058 $24,223 "' $239001) 2! > $21,891 


Pre 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 Liabilities— a tay ‘ 1926 1925 
Plant©and property ...00v. $544,987 $539,578 $528:820) .. Capital stock i.c52.:.. 300, $114,500 $114,500 $114,500 
Mmeminiwith téustee ©... .08 3484 6a acres ates 2,297 OS eunded debtire.. 2) ., S84. 137,500 324,000 324,000 
Sereasury bonds........%... 7,000 7,000 7,000. Ihoans payable......:.....% 261,370 71,370 57,000 

Materials and supplies .... 1,947 2;251h 1,898 Accounts payable ...../2).. 3,800 6,965 17,843 
| Cash and accts. receivable. 19,126 17,530 19,572 Consumers’ & exten. dep... 7,507 7,374 7,350 
Miscellaneous assets ...... 245 239 84 Accrued int.,; taxes, etc... 6,328 6,603 7,671 
Deferred charges....... Ek * 4 tere oop 72 573 Renfals in advance ...&82. 779 676 726 
PUBS CEE Since wader nt Chelate 34,401 27,792 22,038 

Surplus “Gaerreth OF... 7,119 9,687 8,770 

Maotal. 4:2: d,2598 rey. SAS $573,305 $568,967 $559,898 otal dards. cl PLiL, WV, 8d $573,305 $568,967 $559,898 


Officers: D. M. Watt, Pres.; H. F. Barnard, V-P.; EAA note me a Mit T. B. Davis, A. B. Williams, 
. vary vey ere eae . M. Bixler, John Young, New York. 
T. B. Davis, Sec. & Treas); A. B., Williams, Asst.Secy; Offices, 301 Pennsylvania Awe. “Warten, Panes0 
John Young, Asst.) Freas., New. York. Broad St., New York, N. Y. 


a THE MINGO JUNCTION WATER COMPANY 
I (Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated June 24, 1898, pany, Incorporated. Annual meeting, first Monday in 
“in Ohio. Company supplies Mingo Junction, Ohio, January, 


“with water for public and domestic use. Total popu- OPERATING STATISTICS, YEARS ENDED DECEMBER 31 

aha: MD ae Al ary. é BPC: Miles of City Fire Number of s 

\ lation served is 6,500 ; number of consumers, 859 ; city Year rae Hiydrants Conshiers *Water Sold matin 

fire hydrants, 44; miles of mains, 7.26; nominal daily 1923 6.45 38 758 39,808 $16,282 

distributive pumping capacity, 1,500,000 gallons; 1924 6.78 38 776 40,938 18,252 

‘ie Aer aA 1925 6.92 39 779 39,422 19,538 

source of supply is the Ohio River, the water obtained — ,95¢ 71] 39 320 30370 19'315 
from a filter crib in the bed of the river. 1927 726 44 859 41742 23°124 
_ *Thousand gallons. 

| pis CAPITAL STOCK FUNDED DEBT 

_ Authorized and outstanding, $45,000; par, $100. All None. 


owned by American Water Works and Electric Com- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| »t 
| See 1927 1926 1925 1924 1923 1922 
eeross) carminess. Motiv, cor Ome BOL oat tt. $23,124 $19,815 $19,538 $18,252 $16,281 $15,524 
Operating expenses, maintenance and; taxes: 9.<|.j1ie- 12,754 12,272 14,590 14,591 11,897 11,692 
MEAP CL nines Ssoiltihs Testsup-o9INT | BOG $10,370 $7,543... $4,948 $3,661: .. $4,384 $3,832 
| Interest on float. debt and ‘amortization. ..9.. 20). 4,341 4,419 4,269 1,485 1,370 1,469 
; | ir a apes by paps Ss i $6,029 $3,124 $678 $2,176 $3,014 $2,363 
) Reserve for renewals and replacements . .......-.. 896 1,379 1,053 770 756 750 
ear Netvincome #210 0. Pe ATT ONT DDI. BQ AG 3 $5,133 $1,745 *$375 $1,406 $2,258 i $1,613 
*Deficit. bbs 

| adi GENERAL BALANCE SHEET, DECEMBER 31 

» Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Weelant. and ‘property ....... $111,275 $103,554 $105,863, CapitaP stock OS wAGo.t oo... $45,000 $45,000 $45,000 
' Materials and supplies .... 484 299 607- THoarts *payable’'. ou)... 67,300 57,300 57,300 

Cash and accts. receivable.. 6,452 5,656 2°"9 "2,766 Accounts payable=!i4..... 3,791 8,427 5,356 
| Miscellaneous assets'...:.. 63 44 95;.) Accrued int.;, taxes, retce.../3. 1,350 2,216 2,013 
WeDeferred charges ......::..; 68 579 490, Rentals in advance ....... 21 44 3 
| Ie eC me ye oes 4.002. Ge Si TESOL VESE this is cM ie cote 350 TPA ae ers ae 
} Surplus Tl to. yo VAAN A as bo 150 

otals.......7- Oe ee $118,342 $114,734 $109,822 thaxtalyys i309 repein does aah $118,342 $114,734 $109,822 


} 


in Delaware, with a perpetual charter. Company op- 
"erates a sewerage system in Louisiana, Mo. Total pany, Incorporated. Annual meeting, third Wednes- 


Officers; D. M: Watt, Pres.; H. F,, Barnard,, Vi-P); C. Brill, James Hanna, Mingo Jct., Ohio; W. D. Boyer, 
TB. Davis, Sec. and Treas.; A. B. Williams, Asst. Steubenville, Ohio. 

Sec.; John Young, Asst. Treas., New York. Offices, Commercial Ave,, Mingo Junction, Ohio; 
Directors: D. M. Watt, K. M. Bixler, New, York; O. 50 Broad St., New DET Pa ON ge 


MISSOURI SEWERAGE COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated Oct. 15, 1912, CAPITAL STOCK 
. i> foe F Authorized and outstanding, $5,000; par, $100. All 


owned by American Water Works and Electric Com- 


population. served is 4,200; number of services, 336; day in October. 


| miles of pipe, 3.5. FUNDED DEBT 
None. 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Pease earnitige 06, ART $3,335 $3,123 $2,181 $1,873 $1,793 $1,692 
Operating expenses, maintenance and taxes .. 579 548 479 430 367 412 
Piet earnings. elie oP ee econ gee es "$2,756 $2,575 $1,702 $1,443 $1,426 $1,280 
Interest on floating debt and amortization ... 2,266 2,251 1,969 1,847 1,808 1,920 
Mare. debit... <) wrt: heyceera corinne ter $490 $324 $267 $404 $382 $640 
Reserved for renewals and replacements .... 132 104 86 93 84 80 
mivet income, deficit ...........-...ee2e se $358 $220 $353 $497 $466 $720 


ie 
.*) 


| 


1342 PUBLIC UTILITIES (American Water Works & Electric Co. System) 
CONDENSED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Plant and property ...... $41,007 . $33,031 $32)292) GapitaliistockW@ Hann iNeHe $5,000 $5,000 $5,000 | 
Cash and accts. receivable 3 218 52) Acéounts pavanle $0 0 « 39,816 32,238 31,655 
Deternedtichangesy 0. Qe debe. ees va a panel meee 4. ANecrued inthitaxes,. etc). 3 3 5 
Deter 2.55 POS oO 4,243 4,601 4,821 Rentals in advance ........ 12 90 110 
R&SERVESth, Rie tinea. 651 519 399 
“(WC Ho Ich aa? RE Ma aR oN A. $45,582 $37,850 $37,169 SEAL oh teas cierto aes aD $45,582 $37,850 $37,169 


Officers: E. W. Clark, Pres.;,H. F. Barnard, V-P.; 
T. B. Davis, Sec. & Treas.; A. B. Williams, Asst. Sec. ; 
John Young, Asst. Treas., New York. 


Directors: E. W. Clark, K. M. Bixler, John Young, 
A.B. Williams, T.-B. Davis, New York. 

Offices, Louisiana, Missouri; 50 Broad St., New 
Yorke. GY: 


MONMOUTH CONSOLIDATED WATER COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Formed under the laws of 
New Jersey pursuant to an agreement of merger and 
consolidation effective May 25, 1926 consolidating 
Monmouth County Water Company (see 1926 Public 
Utility Manual page 2184), Rumson Improvement 
Company (see 1926 Public Utility Manual, page 2187), 
and Tintern Manor Water Company (see 1926 Public 
Utility Manual, page 2191). Company supplies City 
of Long Branch, the boroughs of West Long Branch, 
Monmouth Beach, Fairhaven, Oceanport, Rumson, 
Seabright, Little Silver, Deal, Bradley Beach, Neptune 
City, and Interlaken, the western part of the City of 
Asbury Park, and the townships of Eatontown, 
Middleton, Ocean, Shrewsbury and Neptune, with 
_ water for domestic, industrial and public uses. This 
territory is in effect a continuous residential commun- 
ity within commuting distance of New York City. 

Total population served, 125,000; number of con- 
sumers, 14,585; city fire hydrants, 949; miles of mains, 
233.60; nominal daily distributive pumping capacity, 
37,296,000 gallons; low service daily pumping capacity, 
24,896,000 gallons; relay daily pumping capacity of 
1,152,000 gallons; nominal daily filter capacity, 18,600,- 
000 gallons; source of supply, impounded reservoirs 
and wells. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Harnings 
1923 163.49 712 11,707 1,237,007 $421,823 
1924 167.92 749 12,807 1,248,380 437,639 
1925 185.48 790 13,018 1,337,776 455,744 
1926 209.50 933 14,032 1,875,405 499,118 
1927 233.60 949 14,585 2,127,492 533,997 


*Thousand gallons. 

CAPITAL STOCK 

Authorized, 10,000 shares Common of no par value 
and $500,000 7% cumulative Pfd.; outstanding Dec. 
31, 1927, 10,000 shares Common, and $185,700 Pfd. 
All the Common stock and $179,600 Pfd. stock are 
owned by American Water Works and Electric Co., 
Inc.. Transfer Agent (Pfd.): Asbury Park and Ocean 
Grove Bank, Asbury Park, N. J. Registrar (Pfd.): 
Long Branch Trust Co., Long Branch, N. J. Annual 
meeting second Wednesday in January. 

Preferred Stock Provisions—-Has preference for 
assets and dividends and is subject to call as a whole 
or in part at 105 and dividends on 30 days’ notice at 
any time after Jan; 25, 1929. 

FUNDED DEBT 


$2,964,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 

DUE JUNE 1, 1956 

Dated June 1, 1926. 

Interest Payable June and December 1, at American 
Water Works and Electric Co., Inc.,; 50: Broad St., 
New York. 

Denominations—Coupon, 
principal may be registered. 

Trustee and Registrar—Bankers Trust Co., New 
York. 

Provisions of Issue—lIssued, $2,964,000 Series “A”’ 
5s. Mortgage provides for issuance of bonds in series, 
bearing same or different rates of interest, interest 
dates, maturities, redemption provisions and such other 


$100, $500 and $1,000; 


features and provisions as may be determined by: direc- | 


tors, subject, however, to restrictive provisions of 
Mortgage. 


Bonds. in principal amount of $464,000 — 


may be certified and issued against properties owned — 
by Co. as of May 31, 1926, and additional bonds may | 


also be issued for (a) not exceeding 80% of cost or 
fair value of permanent improvements, additions or 
extensions to the property of Company or any new or 


additional property constructed or acquired subsequent 


to May 31, 1926; (b) cash deposited with Trustee un- — 
der provisions of Mortgage; (c) the paying, redeeming — 
or refunding of indebtedness secured by prior liens on — 
property acquired subsequent to May 31, 1926; and — 


(d) paying, redeeming or refunding of bonds of an- 
other series. No additional bonds may, however, be 
issued except for purposes expressed in (c) and (d) 
above, unless net earnings of Co. for twelve consecu- 
tive calendar months within fifteen calendar months 


immediately preceding month in which application is 


made for authentication of bonds, shall have been at 
least one and three-quarter times annual interest 


charges upon (a) all bonds outstanding under Mort- | 


gage, (b) those to be issued and (c) all indebtedness | 


secured by prior liens, if any, on property acquired 


subsequent to May 31, 1926, except such part thereof 
as will be paid or retired from proceeds or through © 
In calcula- | 


issue of the additional bonds applied for. 
tion of such net earnings at least 5% of gross revenues 
must be charged to operating 
current maintenance. 

Purpose of Issue—The bonds were issued to retire 
an equal principal amount of indebtedness of Com- 
pany, including all bonds outstanding against property 
of Company. A 

Callability—Subject to call as a whole or in part on 
30 days’ notice at 105 up to and including June 1, 1931, 
at 102 thereafter up to and including June 1, 1936, at 
101 thereafter up to and including June 1, 1951, and at 
par thereafter; plus accrued interest in each case. 

In event that any municipal corporation or other 
governmental subdivision or that any governmental 
body of the State of New Jersey shall acquire all or 
the major portion in value of the water works prop- 
erties of the Company and shall assume payment of 
principal and interest of all bonds issued under the in- 


denture as a valid and binding general obligation, all 
liability and obligation of the Company upon the 


bonds and the coupons shall forthwith cease and de- 
termine. In event that any such municipal corpora- 
tion or any governmental subdivision or governmental 
body shall acquire all or any part of the water works 
properties of the Company, and shall not assume the 


payment of principal and interest of all bonds issued — 


under the indenture, then bonds in principal amount 
not exceeding the price paid for the property so ac- 
quired, may, at the option of the Company be declared 
due and payable at 100 and interest. 


Security—Bonds are secured by a first mortgage on 
physical property now owned by Company and will be 
secured by a direct mortgage on property hereafter 
acquired. 


expenses for repairs and 


PUBLIC UTILITIES 
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Tax Provisions—Company pays Normal Federal 
ncome tax up to 2%; bonds are free of personal prop- 
rty taxes in New Jersey, and Pennsylvania and Con- 
ecticut Personal Property taxes up to 4 mills, Mary- 
ind Security tax up to 4% mills, and Massachusetts 
acome tax up to 6%, refundable. 

Legal Opinion—Sullivan & Cromwell, New York 
for the Company), and Seibert & Riggs, New York 
for the bankers). 

Original Offering—First publicly offered ($2,500,- 
0) in July, 1926, at 95 and interest, to yield over 
30%, by Halsey, Stuart & Co., Inc., and W. C. 
angley & Co., New York, etc. 


| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 *1926 

EEN aE er $533,997 $316,462 
per. exps., maint. and taxes ........ 262,070 146,723 
Wee carnings..............°......- $271,927 $169,739 
l@erest On funded.debt .........4.... 141,627 70,916 
MICE. rte. fOr 8 $130,300 $98,823 
‘it, on floating debt & amort. ....... 20,399 21,605 
| ee ee 
I ce co a pi hae Ma eine ne ar $109,901 $77,217 
served for renewals & replacements. 39,733 19,100 
Mehcomecuesg, UO 0ES $70,168 $58,117 


*Seven months to Dec. 31, 1926, 
a 
| 


History and Property—Incorporated Oct. 25, 1897, 
_Pa., with a perpetual charter. Company supplies 
le territory of the Monongahela River Valley from 
lizabeth to McKeesport, including the City of Clair- 
n, and the Boroughs of Elizabeth, West Elizabeth, 
lassport, Dravosburg, and parts of Forward, Lin- 
in, and Mifflin Townships, with water for public and 
ymestic use. 


The territory supplied lies in the heart of the Pitts- 
irgh iron, steel and by-product coke districts, in 
hich is located the Clairton plant of the Carnegie 
eel Co. and the Clairton by-product coke plant; also 
her large plants of the United States Glass Co. and 
her manufacturing concerns. 

Total population served, 29,000; number of consum- 
8, 5,102; city fire hydrants, 250; miles of mains, 58; 
minal daily distributive pumping capacity, 6,000,- 
‘0 gallons ; low service daily pumping capacity, 6,000,- 
0 gallons; relay daily pumping capacity, 200,000 gal- 
ns; nominal daily filter capacity, 2,700,000 gallons; 
urce of supply is the Monongahela River. 


PERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
ar Mains Hydrants Consumers *Water Sold Earnings 
23 49.20 208 4,175 281,335 $115,267 
24 51.16 213 4,474 337,279 129,597 
129 53.19 238 4,786 319,168 130,190 
26 57.14 241 4,942 314,632 131,838 
(e7 57.92 250 5,102 331,033 138,920 


*Thousand gallons. 


CAPITAL STOCK 


‘Authorized, $250,000 Common, and _ $750,000 7% 
‘mulative Pfd.; outstanding, $250,000 Common and 
100,000 Pfd.; par, $100. American Water Works and 
‘ectric Company, Incorporated, owns all the out- 
‘nding Common stock. Transfer Agent (Pfd.): 
mmonwealth Trust Co. of Pittsburgh. Registrar 
*td.): Peoples Savings and Trust Co. of Pittsburgh. 
85,000 Pfd. stock was offered for public subscription 
‘par and accrued dividends in February, 1925. An- 
lal meeting, third Tuesday in July. 


| 


Preferred Stock Provisions—Has preference for as- 
s and dividends and is subject to redemption at 105 
} 30 days’ notice. 

Dividends—Preferred dividends 


regularly paid 
jatterly, J, A, J & O 15. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Plantsand Property (uj... Pale ete $5,532,147 $5,307,392 
Material and supplies ................ 5,005 9,039 
Cash & accounts receivable .......... 153,914 136,355 
Remeais accrued’ So, £, 88), {Vey 26 4,655 3,902 
Mascellaneous assets 42 «<6 on!) Lecce one oz 2,190 2,500 
Dereemek CNALEES, + cts was ea Serene oy 2,995 

Tener abecsat.. rh. yt ellie, sLh JI, $5,699,170 $5,462,182 

Liabilities— 
GOMMIDI CHOC as nie Re vl eve. $1,615,180 $1,615,180 
DEG OIIEORELOCIC gO. yee 185,700 185,700 
PIMP salar < kdadss apie bic.e. pelea os 2,964,000 2,500,000 
WORMS PAVADIC ok cass ane Soe OR ee. cc ee. 42,232 
UNC GCOMEIEUS SADA V ADIOS «5 .cvoecs ner casae lee eee. 230,380 490,277 
Consumers’ & extension deposits .... 131,430 94,966 
‘A certedmint-+ taxeswetc) Ski... os... 21,249 17,097 
IREmbeiGetbe ad Van GG Pal es eucas xe oo Ace 117,602 112,449 
TEC RUM CE Rec AA LAN Aten oy ordre sh cress, 422,072 388,948 
Surplispeeeme oo cee os ecole Sos, 15,334 

MOte hi aoscaor nabexvtrords. Haw. 3; $5,699,170 $5,462,183 


Officers: E. A. Geehan, Pres.; H. F. Barnard, V-P.: 
E. W. Clark, V-P.; T. B. Davis, Sec. & Treas.; A. B. 
Williams, Asst. Sec.; John Young, Asst. Treas., New 
York. 

Directors: I. A. Geehan, J. F. Sehner, K. M. Bixler, 
ReJoiParker, A: B. Williams, New York. 

Offices, 50 Broad St., New York, N. 
Pees Ong. branen, -N. .]. 
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MONONGAHELA VALLEY WATER COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


FUNDED DEBT 
$726,000 FIRST MORTGAGE 534% GOLD BONDS, 

“A”; DUE JANUARY 1, 1950 

Dated January 1, 1925. 

Interest Payable Jan. and July 1, at American Water 
Works and Electric Company, Incorporated, 50 Broad 
St., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—Farmers’ Loan & Trust Co., 
New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, Feb. 16, 1928, $726,000 Series 
“A” 5%s. Additional bonds may be issued for not 
in excess of 80% of the cost of additions, improve- 
ments and extensions made to its properties after 
Dec. 31, 1924, provided the net earnings for twelve 
consecutive calendar months within fifteen calendar 
months, immediately prior to the issuance of such new 
bonds have been at least one and three-quarters times 
the annual interest charges on all bonds outstanding 
and those to be issued. In the calculation of net earn- 
ings at least 5% of gross earnings must be charged 
to current maintenance and included in operating ex- 
penses. 

Callability—Subject to call as a whole or in part 
at any time upon 60 days’ notice to and including Jan. 
1, 1930, at 103 and interest; thereafter to and includ- 
ing Jan. 1, 1935, at 102 and interest; thereafter to 
and including Jan. 1, 1945, at 101 and interest; and 
thereafter at 100 and interest. In the event that any 
municipal corporation or other governmental subdi- 
vision purchases all or any part of Company’s prop- 
erty, the Company may declare the bonds due and 
payable at 100 and interest; if the payment of principal 
and interest of the bonds is assumed as a valid and 
binding municipal obligation, all liability of the Com- 
pany on the bonds and all liability of American Water 
Works and Electric Company, Incorporated, as guar- 
antor of the bonds, shall forthwith terminate. 

Maintenance and Improvement Fund—Company 
covenants to establish a maintenance and improve- 
ment fund equal to 9% of the annual gross earnings. 
This fund may be expended by the Company for main- 
tenance, replacements, and renewals. It may also be 
expended for improvements, additions and extensions 
to the property against which no bonds may be is- 
sued. 


SERIES 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


Security—A first lien on entire property. Legal Opinion—Sullivan & Cromwell, New York 

Guaranty—Guaranteed, principal and interest, by and Chapman, Cutler & Parker, Chicago. | 
endorsement, by American Water Works and Electric Original Offering—First publicly offered ($600, 
Company, Incorporated. See also under “Callabil- 000 Series “A” 514s) in Jan., 1925, at 97% and interest 
ity.’ to yield about 5.70%, by P. W. Chapman & Co., Ine, 

“Tax Provisions—Company pays 3s Nérial Federal In- Halsey, Stuart & Co., Inc., and W. C. Langley & Co. 
come Tax up to 2%. Pennsylvania and Connecticut 4 New York, etc:; $36, ‘000. additional - offered in March 
mills taxes, Maryland 4% mills tax and Massachusetts 1926, at 974 and interest, to yield about hei by 


Income Tax not exceeding ee per annum, refunded. W. C. Langley & Co., New York, > | 
) 2 a 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 eNOEY E . i a 

1927 1926 1925 1924 1923 1922 | 

GTO she armiGSs NEL os eee aerate oni eke $138,920 $131,838 $130,190 $129,597 $115,267. $102,97! 
Operating expenses, maintenance and taxes .. 51,096 53,189 51,586 48,001 — 52,360 “SB y20 | 
IN Git Bar nies, Veo wick ie ee rN ce topo ctedec « Ph $87,824 $78,649 $78,604 $81,596 $62,907 $44,711 
Interest on fumded debt sel. alae viola 34,980 34,551 32,124 24,910 24,910 24,91 
Balances} ppcereee weenie Weare: rier Nl ne $52,844 $44,098 $46,480 $56,686 $37,997 $19 801 
{nterest on floating. debt and amortization .. 11,163 9,243 13,433 17,750 17,047 16,55! 
Baidnce tage AE feos 1 pipe) $41,681 $34,855 $33,047 $38,936 | $20950 ss $3,a4 
Reserved for renewals and replacements .... 9,181 4,086 3,860 4,007 3,624 3,25) 
Reese rr re ener $32,500 $30,769 $29,187 $34,929 1 PLO 2674.. or *S 
* Deficit. ee 
GENERAL BALANCE SHEET, DECEMBER 31 | 

_ Assets— 1927 1926 1925 Liabilities— 1927 1926 1925, 
Plant-and property ....... $1,181,240 $1,165,655 $1,063,716 Common stock ........... $250,000 $250,000  $250,00 
Materials and supplies .... 929 1,052 1178) Preferced Stock ae yur 200,000 199,700 157,40 
Cash and accts. receivable. 19,942 26,636 33,509" > Pid) Stock ‘subscribed? ¢ ae 2 ah eee 300 42,60. 
Miscellaneous assets ...... 421 658 i 570 Pundedpdebt) attested ae 636,000 636,000 600,00 
Deferred charges ......... 75,217 79,788 $1,398). ILdahs\ payablev! Fie aA 125,000 41,000... am | 
Rentals:accrued) ... :45. /)e8 2,186 1,930 1 982)... A cconnts’ payable oo) ee 4,510 89,768 80,17 
Dire Consumers’ *& exten. dep... 13,498 ~~ 17,452 20,97 

Accrued int.; taxes, etc. ..... 8,301... 8,438 >. 8,68 

Rentals in advance...» ayo 6,148 5,862. esl 

Reseives See a. eM 18, 052 ~~ $14,588: se 

Stieplust IBY. Ata bare 18, 426 © 12,611" 5,96 

GWE | PR Pa SA $1,279,935: $1,275,719 $1,181,840" Potalcist yao )Ahent eelave {$1279 0abanmlanae: 719 $1, ‘a A 


Officers * D."M.’ Watt, Pres.; W: D. Freer, V-P.; He Directors: D. M. Watt, A. B. ‘Williams, John Youn; 
F. Barnard, V-P.; T. B. Davis, Sec. and Treas.; A..B. K.M. Bixler, T. B. Davis, New York. ; 
Williams, Asst. Sec.; John Young, Asst. Treas., New Offices, Elizabeth, Pact a Broad ty “New. Yor! 


York. i N. Y; } ‘ ’ yo oe a 
THE MORGANTOWN WATER COMPANY... cr | 
(Controlled by Mraerican Water Works and Electric Company, Inc.) raid os 4 
with a’ charter seein ding for 50 years. Acquired the Gross earnings. “midintenance iia Seestun eye bie 7) 
water service facilities of The West Virginia Utilities ~! Rite t | i>; SOT aa 
Company (see 1927 Manual, page 2330). The system NEt (earnings thd. BO, Oe Cy aa 
was originated in 1889 and supplies water for domes- Interest on floating debt and nigelstataioeteainan Jive if 15,9 
pies industrial and public use to the City of Morgan- Balance (ay ccnekren: cary eee aN he ee ieee | 
town and adjacent communities, the total population Reserve for retirements .......6.0.. 4.00 eters me 2,9! 
served being 25,400. The Company’s system has a ; ean, 
nominal daily distributive pumping capacity of 2; 918,- Net! income! o. 6.72 205 Say eee eee $4, oy 
Q00 ‘gallons, a nominal daily low service pumping GENERAL BALANCE SHEET, DECEMBER 31, 1927 
capacity of 5,760,000 gallons, a nominal daily relay Assets— (ie : 
gee capacity of 1 552,000 gallons. and a nominal Ean as Deer ie vole de Sep Goris kee re vi 
| Material and supplies .....52.% Tins umpc pds outed (sees Re i 39) 
daily filter capacity of 3, 000, 000 gallons. 607 of the Cish-and accounts-‘receivablel ws. osm aaa 24,7 
supply flows by gravity from impounded mountain Miscellaneous “Aassets- .'.. Oe 2, ale ne aM | 
stream. and 40% is pumped from Monongahela River ° Deferred: chargeesiwit.% s Oak). sii a ane «atelier 10 
} rq ai r ‘ = PY = r ic ‘ r te \ 
wy on elevated reservoir, from which supply. 1s /1 Totals . ys. acs.use> «2 sence ee -$745,0) 
oravity. By a «Saar, i 
a s ; f : Liabilities— 
Control of this company was acquired by American Common stock ...... HONE ane ae Te $200.0) 
Water.Works. and) Electric Co, Ine. on ,Jiby;1, 1927. leans, payable 4.0... pe sere es FEO Kt hE i Ae 
; Accounts. pavablenny sincss- + suas «i aie eee er 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 Consumers’ and extension deposits .......... ei | 
Miles of City Fire Number of : Gross AGeruédinterést! taxes} Pete ails. Sea hae. eee. AEB te eo O% 
Year Mains: Hydrants Consumers *Water Sold Harnings Rientals sin advance. . bocagncioan ee. a eee i Bed I 
1923 ) te eetediss 3,716 247,794 $91,143  Resermes’s 2 as, Ad's ie Poppe) ee an cers srt st8 
TSN My bee 140 4064 335,119 GO1O0 iS eetieh Wee att irae Loe ale baa: & 
1925 70.69 143 4,287 373,040 109,272 . —- 
1926 67.96 155 4,426 363,963 107,623 Botal sited Ah One OTA LEE LS Cee ere en eos $745, 0 
1927 70.94 192 4,416 441,758 114,241 


Officers: W._D.: Freer, Pres,; D. M. Watt, Bi I 
Hak Barnard, (Vers gehs Davis: Sec. & Treas., Ne 
CAPITAL STOCK Yorkis,E. Be South, “Asst; Secu: o>... ee =e 
Authorized and outstanding, 10,000 shares Common ‘yeas., Fairmont, W. Va. i 
of no par value; all owned id American Water Works Directors: W. D. Freer, D. M. Watt, John Your 
and Electric Co., Inc. Annual meeting, first Tuesday H. F, Barnard, T. B. Davis, New Worle. : 
in May. Offices, Morgantown,’ W. Va. and 50 a S 
FUNDED DEBT—None. New York. 


*Thousand gallons. 


PUBLIC UTILITIES 
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History and Property—Incorporated March 24, 1885, 
in Indiana, with a charter for fifty years. Company 
pp lies Muncie, Indiana, with water for public and 
domestic use. Total population served is 42,500; 
number of consumers, 8,569; city fire hydrants, 571; 
miles of mains, 95; nominal. daily distributive 
pumping capacity, 12,000,000 gallons ; low service daily 
pumping capacity, 11,750,000 gallons; nominal daily 
filter capacity, 4,800,000 gallons; sources of supply are 
the White River, Buck Creek and driven wells. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


_ *Thousand gallons. 
i * CAPITAL STOCK 

Authorized, $281,000.Common, par $50, and $400,- 
000 8% cumulative Pfid., par $100; outstanding, $281,- 
000 Common and $250,000. Pfd. All the Common is 
owned by American Water Works and Electric Com- 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 79.41 509 6,652 671,379 $182,355 
1924 84.77 546 7,049 682,926 187,204 | 
1925 88.68 547 7,243 709,328 192,248 
‘1926 91.59 563 7,634 774,814 208,173 ° 
| 4 95.32 571 Y 18,569.22 812,328 219,638 


MUNCIE WATER WORKS COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


pany, Incorporated. Transfer Agent (Pfd.): T. B. 
Davis, 50 Broad Street, New York. Annual meeting, 
third Thursday in January. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends and is subject to redemption at 105 
and accrued dividends on 30 days’ notice. 

Dividends—Preferred dividends regularly paid quar- 
terly M, J,.5 & D 15. 


FUNDED DEBT 


$600,000 40-YEAR GOLD 5s; DUE OCTOBER 2, 1939 

Dated October 2, 1899. 

Interest Payable April and Oct. 1, at Farmers’ Loan 
& Trust.Co., New York, Trustee. Clayton E. Stewart, 
Muncie, Ind., Co-Trustee. Coupon, $1,000. Author- 
ized and issued, $600,000. Subject to call at par and 
interest at any time on six weeks’ notice.; Company 
does not pay Normal Federal Income Tax. 


$2,500 NORMAL CITY, IND., WATER WORKS, SERIAL 535 
DUE $500 ANNUALLY ON NOVEMBER 15 


Dated November, 20, 1912. 
A municipal issue assumed by Muncie Water Works 
Company. 


‘ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
: 1927 1926 1925 1924 1923 1922 
SMOG ATIIMES IAG... CPM Ge cw cecdeseee. $219,638 $208,173 $192,248 $187,204 $182,355 $168,591 
|Mperating expenses, maintenance and taxes .. 85,763 88,741 ne 80,008 78,921 79,939 76,622 
Mrewrearnings em. 2 AW ORS. weeehi esa sis $133,875 $119,432 $106,617 $108,283 $102,416 $91,969 
Wmrerest on funded debt) ius)... 5. ee. See. ot 30,147 30,172 30,197 30,222 30,247 30,250 
| — ec pee eee ee —- ee ies 
Mummmintice Gree Pe Selec dl. $103,728 $89,260 $76,420 $78,061 $72,169 $61,719 
Interest on floating debt and amortization . 12)129 10,678 8,018 2,471 10,920 11,061 
| IER SMa vat iwik nace ccc sy vi- AE. $s os $91,599 $78,582 $68,402 $75,590 $61,249 $50,658 
Reserved for renewals & replacements ...... 9,278 8,929 8,624 12,311 7,404 61,536 
Wet income SES escee: $82,321 $69,653 $59,778 += $63,279 $53,845 $44,122 
1 ae GENERAL BALANCE SHEET, DECEMBER 31 
__ Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
(Plant and property ...... $1:425:693:' $1:977,290 1,930,721 Commion stock... .... 2s sa $281,000 $281,000 $281,000 
Securities owned ......... SO) eee See al Bretenream stocr mos ak cas 250,000 250,000 250;000 
Materials and supplies .... 3,024 1,520 Or Pinned debte ere: Ao 602,500 603,000 603,500 
Cash & accts. receivable. . 57,070 54,838 OBS, Edahs payables. sice. he's 76,000 TOO ry eee 
Rentals accrued .......... 5,955 5,760 D696 Accounts payable :....%84 47,840 22,490 72,874 
Miscellaneous assets ...... 595 598 427 Consumers’ & exten. dep... 12,776 13,085 12,367 
Wieretred charges .....36%. 8,820 11,046 12,836 Accrued int.) taxes, etc.) ::. 42,957 42.052 41,260 
‘ Rentals invadvance’ j2..... 2,195 1,124 1,829 
Resetvyeses., 2. S8t 200s os 156,787 142,658 129,394 
Sit SMiGE has Wee res acco cabooses 29,112 19,603 15,738 
Reine Het'2o2e. | ae @1°S01,167° '$1/4310012  $14ORGE2) Pht! OTL ere $1,501,167 $1,451,012 $1,407,962 


Officers: E. A. Geehan, Pres.; H. F. Barnard, V-P., 
(New York; C. E: Stewart, V-P., Muncie, Ind.; T. B: 
Davis, Sec. & Treas.; A. B. Williams, Asst. Sec.; John 
Young, Asst. Treas., New York. 


_ History—Incorporated June 4, 1901, in Connecticut. 
‘Consolidated with The Glenbrook Water Company on 


‘May 26, 1920. Supplies water for domestic, industrial 
and public uses in the towns of Darien, Noroton and 
Glenbrook, Conn., having a total population of 6,000. 
Water is purchased at wholesale rates from Stamford 
Water Co., Stamford, Conn., the Company’s daily re- 
lay pumping capacity being 432,000 gallons. 

| Control of this company was acquired by American 


‘Water Works and Electric Co., Inc., on Aug: 1,.1927. 
| OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 18.10 87 751 56,882 Solez li 
1924 18.34 95 820 59,824 34,052 
1925 18.68 103 879 63,500 33,888 
1926. 20.08 104 967 66,886 37,692 
| 1927 Be oe 113 1,030 69,874 40,685 


_ *Thousand gallons. 
CAPITAL STOCK 


~ Authorized, $125,000 Common; outstanding, $122,- 
1125; par $25. All owned by American Water Works 
hand Electric Co., Inc. Annual meeting, second Mon- 
‘day in January. 


P. U.—43 


} 


Directors: C. E. Stewart, C. E. Porter, C. S. Davis, 
Muncie, Ind.; E. W. Clark, New York. 

Offices, 316 So. Mulberry St., Muncie, Ind. ; 50 Broad 
St., New York, N. Y. 


THE NOROTON WATER COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


FUNDED DEBT 


$65,000 FIRST MORTGAGE 6s; DUE JANUARY 1, 1972 

Dated January 2, 1922. Interest payable January 
and July 1 at Fidelity Title & Trust Co., Stamford, 
Conn., trustee. Coupon, $1,000. Authorized and out- 
standing, $65,000. All owned by American Water 
Works and Electric Co., Inc. Subject. to call as a 
whole or in part on any interest date on 30 days’ notice 
at 100 and interest. 
INCOME ACCOUNT, FIVE MONTHS ENDED DEC. 31, 1927 


GroSS earMiNgS 22.6. sede eee eee eee eee ne eels $18,742 
Operating expenses, maintenance and taxes ...... 10,630 
Net earnings .tesast G.. aep abel Y. capes. fisiens $8,112 
Thitdeooin ON HUMded Get. « cass g- - be. Ges «== whole 1,725 
Balance: csc; eer ee er eee $6,387 
Interestton floating \debth AOI Tl, a. Bao a 5 
Balanceo. hil evi tells ht a.000 ied br $6,382 
Reserved..foar retiremmentsc >. fn. < ste speabesie ob - ER 833 
NEPSHICOME Volo SA OR etd ee oe RIC; oe Aan $5,549 
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PUBLIC UTILITIES (American Water Works & Electric Co. 


System) 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 | 


Assets— 
Plant and pr Sperui sredocribarpk Wesson dey $259,725 
GCashiandiaccoun ts \receivablesn® 2¥ cual: ys cian ence See 


Miscellaneous assets 


We, BA ote weneh akbar hmmllnelpN siete doe) 9. ay $296,102 


Officers: W. D. Freer, “Presp;:D. M. Watt, V-P.; 
H. F.-Barnardy MR. +t B.:Dayas; Sece-da greasa;:R. S. 
Millar, Asst. Sec. & Asst. Treas., New York. 


OLD DOMINION WATER CORPORATION co 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated Nov: 28, 1924; 
in Virginia, with perpetual charter. Company was 
formed to acquire the properties of the Industrial 
Service Company which served the City of Hopewell, 
Virginia, with water for domestic and public use. 
On Dec. 31, 1926, acquired City Point Water Co., which 
formerly a part of the City of Hopewell. Total 
population served, 15,000; number of consumers, 599 : 
city fire hydrants, 560; miles of mains, 29.46; nominal 
daily distributive pumping capacity, 51,100,000 gal- 
lons; low service and relay pumping capacity, 38,250,- 
000 gallons; nominal daily filter capacity, 28, 300, 000 
gallons; company owns 25 acres of land; source of sup- 
ply is the Appomattox River. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1925 24.81 560 327 2,992,205 $204,102 
1926 28.97 560 337 3,149,829 210,616 
1927 29.46 560 599 3,048,238 208,245 
*Vhousand gallons. 
GENERAL BALANCE 
Assets— 1927 1926 1925 
Plant,and property ~<a: $573,617 $569,427 $516,682 
Material and supplies ...... 2,537 4,273 3,509 
Cash and accounts receiv.. : 63,759 20,388 26,624 
Miscellaneous assets ...... 289 562 497 
Deferred charges.) ¢ i esisc 178 500 4 
Total pac esayakius. ale. $640,380 $595,150 $547,316 
‘Officers :°\W,.,.2),4F reer, Pres.;;D.M:) Watt,.V-P. ; 
FoF Barnard, V-P. 2B. Davis, Sec.i&. ireas 3:4. Bs 
Williams, Asst. Sec,; John Young, Asst. Treas., New 
York. 


Liabilities— | 
Commons stetks caisgcrnd.. ise. Rollo $122,125 | 
Kundeddebti sta tbEe 2 ee, ee 69,000. 
Accounts», payable O95 10 QU 920) 7 Gea Sts 3,729 | 
Consumers’ and extension deposits? ic)9..6.0)iv4... 51,978 | 
Accrued interest, taxes, CHG. iar. rea reed. seeetperee 5,414 | 
Rentals in advance’... 4.0. th a 1227 
Contributions ‘for ‘extensions’ 22U fees ae 1,500 
Resérves 8 i072, 2, Nee EG oh: eee ee 13,238 | 
Surplusitis ib... eli.Gle.. deen See ee 27 891 

LO tA ie cece tale uhh cle Smear $296, 102 


Directors: W. D. Freer, Adolph Ast, ae Young, 
R.S. Millar, Rv J) Parker, New? York. 47: 

Offices, Darien, Conn., and 50.Broad ere 
Nan. 


New Vouk | 


CAPITAL STOCK | ee 

Authorized, 8,000 shares of no par value: Satetamme | 

ing, 6,000 shares. All owned by American Water | 

Works and Electric Company, Incorporated. | a 
Annual Meeting—Third Saturday in aber 


FUNDED DEBT . h 
None. TO we. oF 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 192575.) 
Cress KepimngG! oe ey $208,245 $210,615... $204,102 | 


Oper. exps., maint. & taxes 115,144. 115,799 124,312 | 
Netucareinwe, conan $93,101. $94,816. $79,790 
Interest on funded debt ... 12,000... :.12,000 12,000 | 
Bolinaee 0.) eco eee ae $81,101 $82,816 $67,790. 
Int. on floating debt and | ak lade tae 
AIMOLUZAtiON.3:% uss Seer 4,708 1,456 894 
Balagee (0.2 0 eee $76,393 $81,360, $66,896 
Reserved for renewals and 
replacements <<. Ucee see 3,189 2,671 2,500 | 
Netiticonie 49 remy co 4 $73,204 $78,689 $64, 396 | 
SHEET, DECEMBER 31 | 
Liabilities— 1927 1926 192540 | 
Common stock tet 2 KS $294,567 $294,567. $294, 567 | 
Eoans payables ia) ann 75,000! iisnisoy 24998. ee 
Notes: payable? 0%" wae 200,000 200,000 200, 000 | 
Accounts. payables-.i0 .an@n « 39,957 76,184 20.979 
Accrued interest, taxes, etc. 10,552 10,250 10,909 
Rentalsinvadvance see. oe Onsale i 
Reserves sets. 2. ees oe 4,202 LWA) 3,607. | 
Surplus’ 655 olesp saiaevegne. saan 16,096 8,892 17,202 | 
Eatal 74 ke tee eat. $640,380... $595,150 $547,316 


Directors: W. D. Freer, T. B. Davis, A. B: Williams, | 
John Young, K. M. Bixler, New York. 

Offices, Hopewell, Va.; 50 Broad :St., 
N.Y. 


{ 


New York, | 


RICHMOND WATER WORKS CORPCRATION | 


(Controlled by American Water Works and Electric Company, Incorporated) 


History—Incorporated Dec. 11, 1926, in Indiana, 
with a 50-year charter, and acquired the assets of The 
Richmond City Water Works (see 1927 Public Utility 
Manual, page 1607). Company supplies water for 
domestic, industrial and public use in the. City of 
Richmond, Ind. which has a population of 35,000. 
Company’s system has a nominal daily distributive 
pumping capacity of 16,000,000 gallons. The source 
of supply is driven wells. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold EKarnings 
1923 60.19 DES 59 6,512 843,004 $147,985 
1924 61.08 360 6,683 841,714 150,250 
1925 63.56 372 6,975 851,517 198,326 
1926 67.73 391 6,978 969,380 214,047 
1927 69.44 393 990,800 224,110 


i fans 
*Thousand gallons. ft 
CAPITAL STOCK 


Authorized, $500,000 Common, $500,000 6% cumula- 
ne Pfd. and $500,000 .7% cumulative Pid.; outstand- 
eer $375,000 Common and $200,000 6% cumulative 

c 


par of Common, $10 and par of both classes of 


Pfd., $100. All of the outstanding Common stock is 
owned by the American Water Works & Electric Co, 
Inc. 

Preferred Stock Provisions—The 7% cumulative | 
Pfd. and the 6% cumulative Pfd. are of equal rank and 
identical except as to dividend rate; have preference 
as to assets and dividends over the Common: and are 
subject to call as a whole or in part on any dividend 
date on 30 days’ notice at 105 and accrued dividends. 

Transfer Agent (Pfd.)—The First National Bank of 
Richmond, Ind. 

Registrar (Pfd.)—The Second ‘National Bank, Re 
mond, Ind. Cy 

Annual Meeting—First day of June. 

Dividends—Pfd. dividends are payable J, A; J & O 1 


FUNDED DEBT 


$1,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MAY 1, 1957 : 


Dated May 2, 1927. 
Interest Payable May and Neventbat 1, at American 


y <i 
= 4 


PUBLIC UTILITIES 


ei 
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Water Works and Electric Co., Inc., 50 Broad St., New 
York. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustees—United States Mortgage & Trust Co. and 
H. F. Barnard, New York. 

Provisions of Issue—Authorized amount, unlimited, 
subject to restrictions below stated. Issued and out- 
standing, $1,000,000 Series “A” 5s, to provide in part 
for the acquisition of the property. 

Additional bonds in series, bearing the same or 
different dates, rates of interest, maturities, redemp- 
tion provisions, etc., as may be determined by the 
Board of Directors at the time of issue, for (a) not 
exceeding 80% of the cost or fair value, whichever 
is lower, of permanent improvements, additions or 
extensions to the property of the corporation or any 
new or additional property constructed or acquired 
subsequent to April 30, 1927; (b) cash deposited with 
the Trustee under the provisions of the mortgage; (c) 
the paying, redeeming or refunding of indebtedness 
secured by prior liens on property acquired subse- 
quent to April 30, 1927; and (d) the paying, redeem- 
ing or refunding of bonds of another series. No addi- 


tional bonds may, however, be issued except for the 


purposes expressed in (c) and (d) above, unless net 


earnings of the Corporation, as defined in the Mort- 


gage, for 12 consecutive calendar months within 15 
calendar months immediately preceding the month 


-in which application is made for authentication of 


bonds, shall have been at least 134 times the annual 
interest charges upon (a) all bonds outstanding under 
the Mortgage, (b) those to be issued and (c) all in- 
debtedness secured by prior liens, if any, on property 
acquired subsequent to April 30, 1927, except such part 
thereof as will be paid or retired from the proceeds 


or through the issue of the additional bonds applied 


| for. 


| population 


In the calculation of such net earnings at least 
5% of gross revenues must be charged to operating 
expenses for repairs and current maintenance. 


Callability—Subject to call in whole or in part on 
four weeks’ notice at 105 up to and including May 1, 
1952, and at par thereafter; plus accrued interest in 
each case. In event that any municipal corporation or 
other governmental subdivision within the territorial 
limits of which the Corporation shall then be oper- 


ating, shall acquire all or any part of the water works 


properties of the Corporation, then bonds in principal 
amount. not exceeding the price paid for the property 


so acquired, may, at the option of the Corporation, be 
declared due and payable at 100 and interest. 


Sinking Fund—No sinking fund provided. 

Security—A first lien on entire property owned. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
4 mills taxes, and Massachusetts Income Tax not ex- 
ceeding 07. per annum, refunded. 

Legal Opinion—Seibert & Riggs, New York, for the 
bankers, and Sullivan & Cromwell, New York, and 


John T. Beasley, Terre Haute, Indiana, for the Cor- 
poration. 


‘ Original Offering—First publicly offered ($1,000,000 
Series “A” 5s) in May 1927 at 96 and interest to yield 
over 5.5%, by W. C. Langley & Co., and Halsey 
Stuart & Co., Inc., New York, etc. os 


RR seleeeeecleniane- canis tases es ORO 
Su up tak ty Eat Men i A a ee ee 
Interest on funded debt .-........ Bett hae, Pte 
a asiCeS TAMAR, le bcc oo roe. $58 374 
Interest on floating debt, amortization, etc. aa eit. See 
Baiticeam Oise ste AUR. ASAD 
Reserved for retirements ................. 4 . a out 
Neb MIKCOMGY Tae Seis < EIT + ss da nevag,, URIS, $51,652 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Plane sanas property... eee eh ee. 1,742,287 
Material and supplies .............. ode oe Pee ho a'68 
Gash-and-accountsereceivableos ss 6.4.4... ce ee 71,685 
MiscellanecOUSPASSEIS tun. Whoa: t weE ke "314 
Deferred eharges/ My aoe. ad Poe 737 
hota irs. ties Vinee Sota a eNO 2 ae gee yn 1 
Liabilities— foetal 6°79 
Gomion stock: teach, ek MA OMT 375,000 
Préferned, StOClkane da. satlee AMM cece Boo ise te Lettie 
Hinded: déb tie testes 15 eee es atten. Swe 1,000,000 
ACCOUNTS DAV ADC Lda, Miditale ecu oi «Meta lesa sg satis 23,379 
Consumers’ and extension deposits ............. oa ly 
Mecwie diinterest. taxes, tc. sso ree ees et 43,761 
Rentals imadvanee eye L4 MS. POON RP on 435 
RGSERy 6 See eee is ein ere ect: ta wevbeorierett . Ree 126,668 
SATE TEE OME Re Oa RE RE. PR ae PS Sel ees 33,513 
Potalwars }. AOA MOL oft, tod otipse, ayest $1,817,973 


Officers: E. A. Geehan, Pres.; E. W. Clark, V-P.; H. 
Ke nisarnard, -V-Ps-- >. B- .Davis,-Sec.ct-breasis tAasha 
Williams, Asst. Sec.; John Young, Asst. Treas., New 
York. 

Directors: E. A. Geehan, T. B. Davis, New York; K. 
K. .Meyers, H.. A. Dill, E. M. Townsend, Richmond, 
Ind. 

Offices, Richmond, Ind.; 50 Broad St., New York. 


THE ST. JOSEPH WATER COMPANY 
(Controlled by American Water Works and Electric Company, Incorporated) 


History and Property—Incorporated Dec. 8, 1879, 
in Missouri, with a charter extending for fifty years, 


_which has since been extended for an additional fifty 


years. Company supplies St. Joseph, Missouri, with 
water for public, industrial and domestic uses. Total 
served, 87,000; ‘number of consumers, 
16,895 ; city fire hydrants, 1,317; miles of mains, 188.71; 
nominal daily distributive pumping capacity, 32,000,- 


- 000 gallons; low service daily pumping capacity, 35,- 


| 


000,000 gallons; relay daily pumping capacity 500,000 
gallons; nominal daily filter capacity, 14,800,000 gal- 
lons; source of supply, Missouri River. Company also 
owns 120 acres of land in and around the city of St. 


Joseph, Mo. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
, 1923 167.27 1,205 16,355 2,562,645 $459,656 
1924 171.78 1,224 16,621 2,295,988 446,007 
1925. 175.96 1,258 16,716 2,309,630 454,908 
1926 184.82 1,304 16,844 2,314,237 561,698 
1927 188.71 i piligs 16,895 2,307,484 575,882 


*Thousand gallons. 


ae. 


CAPITAL STOCE 
Authorized, $4,000,000 Common; outstanding, $3,- 
250,000; par, $100. All owned by American Water 
Works and Electric Company, Incorporated. Annual 
meeting, first Monday in August. 


FUNDED DEBT 


1 
$2,500,000 40-YEBAR Si be DUE APRIL 1, 1941 

Dated April 1, 1901. 

Interest Payable April and Oct. 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Stephen A. Dorsey, 
St. Joseph, Mo., Co-Trustee. Coupon, $1,000. Auth- 
orized, $2,500,000. Subject to call at par and interest 
on six weeks’ notice. Company does not pay Normal 
Federal Income Tax. 

(2) 
$986,000 GOLD MORTGAGE 5s; DUE OCTOBER 1, 1949 

Dated October 1, 1909. 

Interest Payable April and Oct. 1, at Farmers’ Loan 
& Trust;Co., New York, Trustee. Stephen A Dorsey, 
St. Joseph, Mo., Co-Trustee. Coupon, $100, $500 and 
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PUBLIC UTILITIES (American Water Works & Electric Co. System) 


| 


i 


$1,000; principal may be registered. Authorized issue, 
$4,000,000, of which $986,000 outstanding Dec. 31, 1927 
and $2,500,000 reserved to retire above described 5s. 
All the outstanding bonds are owned by the American 
Water Works & Electric Co., Inc. Balance can onlv 
be issued for betterments upon approval of the Public 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


Service Commission of Mo., and when earnings are | 
sufficient to pay interest on all outstanding bonds and | 
those to be issued. Subject to call at par and interest | 
on six weeks’ notice. Company does not pay Normal | 
Federal Income Tax. , | ae | 


| 
| 


ogg. | 


1927 1926 1925 1924 1923 

GLOSS WEALAIN G'S. )ve lic isinc Wed Raval Sew ee ee $575,882 $561,698 $454,908 $446,007 $459,656 $434,212 
Qper.exp), maint), .& ‘taxes 0) bem eines 219,706 214,396 203,789 191,785 198,501 -, 183,914 | 
Net) eairtingss 30th 78. OR TR Na Dan EEE $356,176 $347,302 $251,119 $254,222 $261,155 $250,298 
Tnta:on findeds debt). (24) 32a ree ge) oe 174,300 174,300 174,300 174,300. 174,300 174,300 
Balances, oo coy On eee meee Mere $181,876 $173,002 $76,819 $79,922 $86,855. $75,008 
Int,,on floating.debt:and; amortization? )2% 0201): 55,254 56,200 48 823 19,264 11,858 13,934 
Baga «out. Seale anata RUN eck ae a alk Bunt ae ac see 1 $126,622 $116,802 $27,996 $60,658 $74,997 $62,064 | 
Reserved for renewals & replacements ........ 38,709 38,205 34,722 27,924 37,008 36,450 
Wetr INCOME MAM aes eres e's titers $87,913 $78,597 *$6,726 $32,734 $37,989 | -''$25,614 
*Deficit Fes 
MG GENERAL BALANCE SHEET, DECEMBER 31 f os 
Assets— 1927 1926 1925 Liabilities— 1927 1926 “FLO 5a | 
Plantivands property” sie sc). $7,857,428... $7,781,794 $7,665,769. Capitabi stock js jiupe tia beast $3,250,000, $3,250,000 $3,250,006 
Material and supplies ..... 8,753 9,212 ROSS) Pundedvdeb tricone ce seen 3,486,000 3,486,000 3,486,000 
Cash & accts. receivable... 105,008 79,733 CZ020"" Loansipayable: ay ome: 780,142 780,142 524,142 
Miscellaneous assets ...... 4,575 3,142 1,/66 Accounts payable Wy 3uAes.: 97,316 47,001 258,000 

Cashinwith Trustee io... TRACES MMe RC CD SEAMS IA alba CM Consumers’ & exten, dep... 49,125 46,397 18,28 
Deferred charges to be Accrued int., taxes, etc. .... 9,814 57,079 48,757 
BHIOTHZeU Gir ctnn sac cee. 4075 3,780 1940... Réntals:in ‘advance’. .3 >. . 4,006 4,517 3,597 
Reserves?! oY. FE tees 226,885 185,163 145,764 

Sidtplust ard... arrebeserc: . 28,025 21,362 7,766 
EER RENE On Ia aS $7,981. 314 $7877 660 “RP 742 308. Total a...) uasiolhen << $7,981,314 $7,877,661 $7,742,308 
Officers: W..D. Freer, Pres.; D..M. Watt, V-P.oj°H. Directors: W. D. Freer, K. M. Bixler, John Young, 
F: Barnard, V-P., New York; C. H. Taylor, V-P.; E. A. Bi) Williams, T.,.B. Davis, J. K.j Seamer, New oyorss) 
W. Gilkerson, Sec., St. Joseph, Mo.; T. B. Davis, Treas. C.oH.: Taylor, Sti Joseph, Mo. nm 


&lidisst: Sec., New Yorks. J..7. ‘Bodkin,. Asst: Tneas:, 
St. Joseph, Mo. 


SOUTH PITTSBURGH WATER COMPANY re 
(Controlled by American Water Works and Electric Company, Incorporated) lo ae 


History and Property—Incorporated July 15, 1904, 
in Pennsylvania, with a perpetual charter. Company 
supplies a large section of the 16th, 18th, 19th, 20th, 
28th, 29th and. 30th wards of the City of Pittsburgh 
and 17 boroughs and parts of 12 townships adjacent 
thereto. 

Company has acquired through purchase $910,100 
out of $1,000,000 capital stock of Chartiers Valley 
Water Company, and the entire capital stock of several 
smaller companies; and leases for 999 years, from Aug. 
19, 1904, the properties of Chartiers Valley Water 
Company, which in turn leases for 999 years, from Feb. 
15, 1987, the properties of St. Clair Water Company. 
South Pittsburgh Water Company pays as rental $12,- 
500 a year cash and interest on Chartiers Valley Water 
Company 6% Bonds. 

Total population served is 239,350; number of con- 
sumers, 33,249; city fire hydrants, 1,649, miles of 
mains, 481; nominal daily distributive pumping ca- 
pacity, 32,000,000 gallons; low service and relay pump- 
ing capacity, 35,650,000 gallons; nominal daily filter 
capacity, 20,000,000 gallons. .The source of supply is 
the Monongahela River. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Earnings 
1923 SWieealat 1,165 24,519 2,779,963 $811,410 
1924 395.40 1,249 26,363 2,774,343 871,016 
1925 418.95 132) 28,780 2,785,483 1,097,413 
1926 445.68 1,474 31,025 2,920,459 1,155,667 
1927 481.04 1,649 33,249 2,938,393 1,177,701 


*Thousand gallons. 
CAPITAL STOCK 

Authorized $2,750,000 Common, par $50, $2,500,000 
(created Jan. 14, 1924) 7% cumulative Pfd., par $100, 
and $250,000 5% cumulative Pfd., par $50; outstand- 
ing, $2,750,000 Common, $667,400 7% cumulative Pfd., 
and $40,500 5% cumulative Pfd. American Water 
Works and Electric Company, Incorporated owns 
$2,369,400 of the Common stock. There is also out- 


Offices, 801 Francis St., St. Joseph, Mo.; 50 Broad 
St.,. New, York, N.. Y.. s }jeae 


standing, $1,000,000 Common stock (par $50) of Char- | 
tiers Valley Water Company, of which South’ Pitts: | 
burgh Water Company owns $910,100 and the public | 
owns $89,900. Transfer Agent (All Classes) : Colonial 
Trust Co., Pittsburgh. Registrar (All Classes): Peo- | 
ples Savings and Trust Co., Pitssburgh. Annual) 
meeting, last Tuesday in February. ¥ 

Preferred Stock Provisions—Has preference for as- 
sets and dividends. The 7% Pfd. is subject to redemp- 
tion at 115 and accrued dividends on any interest date 
on 30 days’ notice. The 5% Pid. stock' is converti- | 
ble into 7% Pfd. stock on the basis of 5 shares of 5% 
stock for 2 shares of 7% stock. ae | 

Dividends—Dividends on 5% Pid. stock regularly 
paid semi-annually, Feb. and Aug. 20. Initial quar 
terly dividend of 134% was paid April 15, 1924 on the 
7% Pid. stock for the quarter ended April 14, 1924; 
regular payments since, J., A., J. & O. 15. On Com- 
mon 3% each in 1917 and subsequent years; payments 
July 20 and Dec. 31.. Annual dividends of 14% are 
paid June 15 on the outstanding Chartiers Valley 
Water Company stock. ‘- 

FUNDED DEBT 


(1) r. 
$3,348,000 SOUTH PITTSBURGH WATER COMPANY FIRST 
MORTGAGE 5% GOLD BONDS; DUE AUGUST 1, 1955 


Dated August 1, 1905. 

Interest Payable February and August 1, at Colonial 
Trust Co., Pittsburgh. i 

Denominations—Coupon, $500 and $1,000; principal 
may be registered at company’s office in New York. 

Trustee—Colonial Trust Co., Pittsburgh. 

Provisions of Issue—Authorized, $5,000,000; out- 
standing with public, $3,348,000; pledged under First 
Lien and Refunding Mortgage $1,178,000; reserved 
to retire an equal amount of Chartiers Valley Water 
Company 6s due Feb. 1, 1927, $473,000. Bonds in the 
treasury, $1,000. No additional First Mortgage 5% 


PUBLIC UTILITIES 
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Gold bonds may be issued, except for pledge under the 
First Lien and Refunding Mortgage. 
 Callability—Subject to call at par and interest at 
any time on six weeks’ notice. 
Security—A first lien on entire property of com- 
pany. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
P 4 (2) 
$1,190,000 SOUTH PITTSBURGH WATER COMPANY FIRST 


“LIEN AND REFUNDING MORTGAGE 5% GOLD BONDS, 
SERIES “A”; DUE JANUARY 1, 1960 


- Dated January 1, 1925. 

Interest Payable January and July 1, at American 
Water Works and Electric Company, Incorporated, 
50 Broad St., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

_ Trustee and Registrar—The Equitable Trust Co. of 
New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, Dec. 31, 1927, ‘$1,190,000 
Series “A” 5s. Additional bonds may be issued to re- 
fund an equal principal amount of underlying bonds 
or of bonds issued under this mortgage, or for not in 
excess of 80% of the cost of additions, improvements 
and extensions made to its property after Oct. 31, 1924, 
provided the net earnings for twelve consecutive calen- 
dar months within fifteen calendar months immedi- 
ately prior to issuance of such new bonds have been 
at least one and three-quarters times the annual in- 
terest charge on all bonds outstanding and those to be 
issued. 

Callability—Subject to call as a whole or in part 

upon 60 days’ notice to and including Jan. 1, 1930, at 
105 and interest; thereafter to and including Jan. 1, 
1940, at 102 and interest; thereafter to and including 
Jan. 1, 1950, at 101 and interest; and thereafter at 100 
and interest. In the event that any municipal corpora- 
tion or other governmental sub-division purchases all 
or any part of the Company’s property, the Company 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


may declare the bonds due and payable at 100 and 
interest; if the payment of principal and interest of 
the bonds is assumed as a valid and binding municipal 
obligation, all liability of the Company on the bonds 
and all liabilitiy of American Water Works and Elec- 
tric Company, Incorporated, as a guarantor of the 
bonds, shall forthwith terminate. 

Maintenance, Renewals and Replacements Fund— 
Company covenants to expend or reserve for mainte- 
nance, renewals and replacements an amount equal 
to 9% of gross earnings, of which at least 5% must 
be charged to current maintenance and included in 
operating expenses. This reserve may also be ex- 
pended ‘for the cost of improvements to the property 
against which no bonds may be issued. 

Security—A direct mortgage upon the entire prop- 
erty of the Company, and through the deposit with 
the Trustee of $1,178,000 First Mortgage 5% Gold 
bonds, the issue shares in the security of the First 
Mortgage Lien of the underlying bonds. No additional 
First Mortgage 5% Gold bonds may be issued, except 
for pledge under the refunding mortgage. 


Guaranty—Guaranteed, principal and interest, by 
endorsement, by American Water Works and Electric 
Company, Incorporated. See also under “Callability.” 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills taxes, Maryland 4% mills tax and Massachusetts 
Income Tax, not exceeding 6% per annum, refunded. 

Legal Opinion—Sullivan & Cromwell, New York, 
and Chapman, Cutler & Parker, Chicago. 


Original Offering—First publicly offered ($600,- 
000 Series “A” 5s) in Jan., 1925, at 91 and interest, to 
yield about 5.60%, by P. W. Chapman & Co., Inc., 
Halsey, Stuart & Co., Inc., and W. C. Langley & Co., 
New York, etc.; $590,000 additional Series “A” 5s 
offered in March, 1926, at 95 and interest, to yield 
over 5.30% by P. W. Chapman & Co., Inc., Halsey, 
Stuart & Co., Inc., and W. C. Langley & Co., New 
York and Chicago. 


1927 1926 1925 1924 1923 1922 
TITIES oes as eRe ots a sis ele bee « eoet elo he $1,177,701 $1,155,666 $1,097,413 $871,015 $811,410 $727,941 
| Operating expenses, maintenance and taxes ..... 501,280 512,555 481,329 396,026 378,077 371,501 
memcarnites sss. flys OY Soa Ses, $676,421 $643,111 $616,084 $474,989 $433,332 $356,440 
Weeiterest and amortization .......0..0 000220, 278,230 281,453 269,886 235,351 222,153 212,975 
SLURS sO OES, St ee cre $398,191 $361,658 $346,198 $239,638 $211,180 $143,465 
| Reserved for renewals and replacements ....... 48,892 45,120 45,075 41,634 31,179 30,075 
TICOME? Ft OS OR Or PE $349,299 $316,538 $301,123 $198,004 $180,001 $113,390 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(South Pittsburgh Water Co. and Subsidiary Companies) 

» Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
| Property and investments... $9,652,216 $9,221,997 $8,751,245 Common stock ........... $2,839,900 $2,840,300 $2,841,300 
' Materials and supplies .... 10,460 9,308 10,818 Preferred stock (5%) ..... 40,500 47,900 54,400 
Cash & accounts receivable 162,349 284,887 290,084 Preferred stock (7%). ..... 667,400 661,600 646,300 
Rentals IGERICU. Wee oie ie 41,407 36,314 COED ei melds SLOCK SUDSGHIDEC.U 77a) 2 sian 1 tas A¥e anak 10,300 
' Miscellaneous assets ...... 2,646 3,997 DOlmeteunce Ce Dt tas ater carte rss 4,538,000 5,011,000 4,421,000 
Wemmeretred charges.......... 417,605 443,799 368.808 JLoare payables Pai Ak 2AGIE UII BOQ TRI 313,528 
Accounts payable ..s:s..0: 543,707 45,681 74,647 
Consumers’ & ext. dep..... 246,693 231,207 198,412 
Accrued int., taxes, etc.,... 226,295 251,661 157,390 
Rentalsin’ advance’ 0... \., 35,995 24,425 25,425 
Reserves? AWM RIAU 370,638 325,343 277 INT 
Surplusbins hey he baits by AEDS 561,185 437,845 
ee $10,286,683 $10,000,302 $9,458,264 SL gash tet iea seat ah ate ces $10,286,683. $10,000,302 $9,458,264 


Officers: E. A. Geehan, Pres.. New York; A. B. 
enn V-P., Pittsburgh, Pa.; D:' M. ‘Watt,’ V-P:; 
| H.F. Barnard, V-P.: T. B. Davis, Sec. & Asst. Treas. ; 
A. B. Williams, Asst. Sec., New York; J. H. Simpson, 
Treas., Pittsburgh, Pa. 


b 
‘ 


Directors: E. A. Geehan, H. F. Barnard, T. B. Davis, 
New York; A. B. Lynn, J. H. Simpson, Pittsburgh. 

Offices, 238 Brownsville Road, Pittsburgh, Pa.; 50 
Broad St., New York, N. Y. 


- THE TERRE HAUTE WATER WORKS CORPORATION 


| (Controlled by American Water Works and Electric Company, Incorporated) 


| _ History and Property—Incorporated May 14, 1924, 
' in Indiana, with a charter extending 50 years. Com- 

Pany was formed to acquire the properties of the Terre 
| Haute Water Works Company (see 1924 Manual, 


- 


page 515, or apply to our Information Department), 
which had served the City of Terre Haute, Indiana, 
and the vicinity with water for domestic and public 
use since 1873. Total population served, 72,500; num- 


PUBLIC UTILITIES (Terre Haute Water Works Corp.) 


bér of “constmers;! 12;0389% city ‘fite *hydrants? 1.375% 
miles of mains, 122.04; nominal daily distributive 
pumping capacity, 28,000,000 gallons; nominal daily 
low service and relay pumping capacity, 17,000,000 gal- 
lons; nominal daily filter capacity, 10,630,000 gallons; 
source of supply, Wabash River. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Warnings 
1923 109.50 1,283 L007 10 sag deo whee) $350,496 
1924 rao 1,295 LOSS OL eae eects: 364,573 
1925 116.14 1,332 11,071 1,332,689 381,109 
1926 120.01 1,359 11,658 1372:791 394,888 
1927 122.04 1375 12,939 1,358,449 396,786 


*Thousand gallons. 
CAPITAL STOCK 

Authorized, $661,000 Common, par, $10, and $500,- 
000 7% cumulative Pfid., par, $100; outstanding, $661,- 
000 Common and $325,000 Pfd. All the Common stock 
is owned by American Water’ Works and Electric 
Company, Incorporated. Transfer Agent (Pfd.): 
National Bank and Trust Co., Terre Haute, Ind. 
Registrar (Pfid.): First McKeen National Bank and 
qrcse Co., Terre Haute, Ind. Annual meeting, May 
4. 

Preferred Stock Provisions—Has preference for as- 


sets and dividends, and is redeemable at 105 and ac- | 


crued dividends on any dividend date, upon thirty 
days’ notice. 

Dividends—Pfd. dividends regularly paid quarterly, 
Dey ec 


FUNDED DEET 


$1,600,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE JUNE 1, 1949 

$355,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 
DUE FEBRUARY 1, 1956 


Dated June 2, 1924. 

Interest Payable June and December 1, on Series 
“A”, and February and August 1, on Series “B”, at 
American Water Works and Electric Co., Inc., 50 
Broad St., New York.” 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—Bankers Trust Co., New 
York. 

Co-Trustee—Clayton E. Stewart, Muncie, Ind. 

Provisions of Issue—Authorized amount, unlimited. 
Tssued and outstanding, Feb. 16, 1928, $1,600,000 
Series “A” 6sand <$355,000-. Series “B's 5s. 

Additional bonds may be issued hereunder for not in 
excess of 80% of the cost or fair value, whichever is 
less, of permanent improvements’ and additions 
-to the property, provided the net earnings as 
defined in the mortgage for twelve consecutive cal- 
endar months within fifteen calendar months immedi- 
ately preceding the issuance of such bonds, have been 
at least 134 times the annual interest charges on all 
bonds outstanding including those to be issued. 

Callability—Series “A” bonds are subject to call.as 
a whole or in part upon four weeks’ notice to June 1, 
1934, at 105 and interest; thereafter to June 1, 1939, 
at 102 and interest; thereafter to June 1, 1944, at 101 
and interest, and thereafter until maturity at 100 and 
interest. Series “B” bonds are subject to call as a 
whole or in part on 4 weeks’ notice, to and including 
Feb. 1, 1931, at 105 and interest; thereafter to and in- 
cluding Feb. 1, 1936, at 102 and interest; thereafter 
to and including Feb. 1, 1951, at 101 and interest; 
and thereafter and until maturity at 100 and interest. 
Principal and interest of these bonds are guaranteed 
by American Water Works and Electric Company, 
Incorporated, until such time as payment thereof may 
be assumed by the City of Terre Haute, as a general 
municipal obligation. In event the City of Terre 


Haute purchases the corporation’s property the bonds | 


may be declared due and payable at 100 and interest. 

Maintenance, Renewals and Replacements Fund— 
Company covenants to expend or reserve for main- 
tenance and depreciation an amount equal to 9% of 
the annual gross earnings derived from the operation 


of mortgaged property, of which at least 5% must 
be charged to current maintenance and included in 


operating expenses. This reserve may also be ex- 
pended for cost of improvements and additions to 
the property against which no further bonds may be 
issued. % 
Security—A first lien on entire property. 


Guaranty—Guaranteed, principal and interest, by 
endorsement by American Water Works and Electric 


Company, Incorporated. 
ty. 


See also under “Callabil- 


Tax Provisions—Company pays Normal Federal In- ; 


come Tax up to 2%. Pennsylvania and Connecticut 4. 


mills taxes, Maryland 4% mills tax and the Massachu- 
setts Income Tax not exceeding 6% per annum, re 


funded. ae 

Legal Opinion—Sullivan & Cromwell, New York 
(for the Company), and Chapman, Cutler & Parker, 
Chicago (for the bankers). . a 

Original Offering—First publicly offered ($1,600,- 
000 Series “A” 6s) in May, 1924, at 97 and interest, to 
yield 6.25%, by P. W. Chapman & Co., Inc., and Hal- 


sey, Stuart & Co., Inc., New York and Chicago, and 


H, N. Payson & Co., Portland, Me.; $240,000 Series 
“B” 5s offered in March, 1926, at 93 and interest, to 


yield over 5.40%, by P. W. Chapman & Co., Inc., Hal- 
sey, Stuart & Co., Inc., and W. C. Langley & Co., New | 


York and Chicago. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925) 

GrOSS ,CALDIN ES. wow totuue, $396,786 $394,888  $381,1¢ 
Oper. exp., maint. & taxes 170,904 168,979 171,627 | 
Nethearningsormun Boek. $225,882 $225,909 $209,482 
Interest on funded debt .. 108,000 105,167 96,000 
sia meet Da Oo $117,882 $120,742 $113,482 

Interest on floating debt & ‘ 
aAMortizatlonion misma ee 11,210 + £3,997; 19,249 
Balantey a0 tay) soos $106,672 $106,815 $94,233 
Reserved for renewals & . 
replacements 205 12 <{ OR: 21,248 20,630 18,796 
NEP INCOMCT ear $85,424 $86,185 $75,437 

GENERAL BALANCE SHEET, DECEMBER 31 a 
Assets— 10275 cig by hd 1925. 
Plant. cand: propertyd . tec $3,033,072 $3,005,120 $2,944,473 
Material and supplies ..... 2,638 3,282 2,420 
Cash & accounts receivable 100,001 89,219 96,149 
Rentalstacenued) ets eee 14,933 14,107 14,355 
Miscellaneous assets ...... 1,047 1,376 1,346 
Detecred. charges 's....csasase ce 29,195 30,328 a 
ead SR ORR ast $3,180,886 $3,143,432 $3,058,812. 

Liabilities— 

Gommon--stock + xcjyesedes « « $661,000 $661,000 $661,000. 
Preferred. stocles se cpsgnts® » 325,000: » $325,000 . $325,000 | 
Funded debtscar. so... . arcs 1,840,000 1,840,000 1,600,000 
AEecounts paivablév iu. . yee. 123,181 126,560 332,683 
Consumers’ & extens. dep. 38,541 30,397 - 5 324 Tae | 
Accrued int:,-taxes, etc..<.. 92,001 88,478 79,989 
Rentals in advance ..-.... 11,923 12,104 5,808 
Reserves . Hope... nhAcG 45,840 26,302 10,899 
Surplus >. Ceyyecohss cede. e 43,400 33,591 19,258 
Totaly caps = ah ate ae $3,180,886 $3,143,432 $3,058,812 


Officers: E. A. Geehan, Pres.; E. W. Clark, Vere 
H. F, Barnard, V-P.; T. B. Davis, Sec. & Treasm ae 
B. Williams, Asst. Sec.; John Young, Asst. Treas, 
New. York. ; 

Directors: E. A. Geehan, T. B. Davis, New’ York; 
James Mandeville, J. H. Beasley, W. H. Durbin, Terre 
Haute, Ind. 

Offices, 634 Cherry St., Terre Haute, Ind.; 50 Broa 
St., New York, N. Y. . 


TEXARKANA WATER CORPORATION 


(Controlled by American Water Works and Electric 
Company, Incorporated) 


History—Incorporated Oct. 29, 1904, in N. J. Dura- 
tion of Charter, perpetual. The Company supplies 
water for public and domestic uses in Texarkana, At 
kansas and Texarkana, Texas. Population served, 


30,800. Number of consumers, 4,976; city fire hy- 
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PUBLIC UTILITIES (American Water Works & Electric Co. System) 


rants, 275; miles of mains, 66.21; nominal daily dis- 
4butive pumping capacity, 8,500,000 gallons. Source 
E supply, driven wells. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


; Miles of City Fire Number of Gross 
“ear Mains Hydrants Cousumers *Water Sold Harnings 
123, 50.33 234 3,771 279,124 $104,302 
124 53.67 251 4,179 322,616 130,171 
+ 4 54.62 256 4,447 348,072 144,423 
) 58.40 265 4,664 322,441 145,726 
27 66.21 2h 4,976 386,292 155,280 


*Thousand gallons. 
i , CAPITAL STOCK 


Authorized and outstanding, $125,000; par, $100. 
ll owned by American Water Works and Electric 
‘ompany, Incorporated. Annual meeting, second 
Wednesday in February at Summit,.N. J. 

r & FUNDED DEBT 
FIG sh 

600,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
“DUE FEBRUARY 1, 1958 

Dated February 1, 1928. 
Interest Payable January and July 1, at American 
Water Works and Electric Co., Inc., 50 Broad St., New 
@ork, N. Y. 

Denominations—Coupon, $500 and $1,000; principal 
nay be registered. ; 
Trustee and Registrar—Bankers Trust Co., New 
York, N. Y: 

Provisions of Issue—Authorized amount, unlimited ; 
ssued and outstanding March 5, 1928, $600,000. 
“Additional bonds may be issued, among other things, 
or not exceeding 80% of the cost of permanent im- 
yrovements, additions or extensions to the property of 
he Company or any new or additional property con- 
structed or acquired subsequent to Oct. 31, 1927. No 
Additional bonds may be issued, however, unless net 
sarnings of the Company for 12 consecutive calendar 
months within 15 calendar months immediately pre- 
ceding, shall have been at least 134 times the annual 
‘nterest charges upon all bonds outstanding under the 
Mortgage, those to be issued and all indebtedness 
secured by prior liens, if any, on property acquired sub- 
sequent to Oct. 31, 1927, except such part thereof as 
will be retired from the proceeds of the additional 
bonds. In the calculation of such net earnings, at least 
5% of gross revenues must be charged to operating ex- 
penses for repairs and current maintenance. 
' Callability—Series “A” bonds are subject to call in 
whole or in part at any time on 4 weeks’ notice to and 
including Feb. 1, 1953, at 105 and interest, and there- 
after to maturity at 100 and interest. In event that any 
municipal corporation or other governmental subdi- 
Vision within the territorial limits of which the Com- 
pany shall then be operating, shall acquire all or any 
part of the water works properties of the Company, 


t 
a 
a 
| Tae 

_ History and Property—Incorporated Dec. 27, 1911, 
in Delaware, with a perpetual charter. Company on 
\March 1, 1912, acquired the property of a Kansas Cor- 
‘poration of the same name and now serves the City 
of Wichita and vicinity with water for public and in- 
‘dustrial and domestic uses. Total population served, 
100,000; number of consumers, 20,838; city fire hy- 
idrants. 993, miles of mains,.229.60; nominal daily dis- 
‘tributive pumping capacity, 26,938,000 gallons; source 
of supply is a well system located on an island contain- 
/ing about 58% acres owned by the Company and situ- 
i ated at the junction of the Arkansas and Little Arkan- 
sas Rivers. . 


OPERATING STATISTICS, YEARS ENDED DECEMBER Sl 


me Miles of City Fire Number of Gross 
Year Mains Hydrants Consumers *Water Sold Warnings 
1923 165.98 804 15,305 1,308,322 $302,709 
1924 192.95 869 17,070 1,415,892 326,084 
aul .ad, 890 18,353 1,688,949 399,869 
216.06 945 19,511 1,885,198 416,738 
7 229.60 993 20,838 1,942,951 421,507 


*Thousand gallons. 


then bonds in principal amount not exceeding the price 
paid for the property so acquired, may be declared due 
and payable at 100 and interest. 

Sinking Fund—None provided. 

Security—A first lien on entire property of company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, Pennsylvania and Connecticut 4 
mills, Maryland 4% mills, and Massachusetts Income 
Tax not in excess of 6% per annum, refunded. 

BONDS REDEEMED 

The previously outstanding $250,000 First Mortgage 
5s, dated Noy. 1, 1904, and due Nov. 1, 1934, and $400,- 
000 Consolidated Mortgage 5s, dated Nov. 1, 1909, and 
due Nov. 1, 1939, were surrendered to Trustee and 
mortgages satisfied. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 *1926 
Gross Carnie G, capac te sip cls « os eh tteush~ ¢ $155,280 $124,013 
Operating exps., maint. & taxes ..-.... 73,171 59,871 
Net, Garningsiiiol cops. 2207. YG $82,109 $64,142 
Interest-on funded debt ..:....55... 45, 32,500 27,083 
BLA TC OME onan Ns Mek sk: san hey $49 609 $37,059 
Int. on floating debt & amortization. ... 8,198 6,793 
Balorc@rer og «43h. ean b ore $41,411 $30,356 
Reserved for renewals & replacements 8,625 6,505 
Wetincome fs foe eres $32,786 $23,851 


*Ten months ended December 31, 1926. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Plant.and property azas!$ oly; cag clay $1,077,766 $1,022,043 
Securities OWDEdN? -45- aie ore Serpe 5,001 5,002 
Materiakand SuUpDUCS: (eens: pte. a 699 782 
Cash and accounts receivable ......... 17,662 22,464 
Réntalstacetied ON.0 2. FOGG 238, - 10,160 9,800 
MiscellaneoussassetS 10 0.......---05. 764 1,878 
Deterved! chargces ser et: casi sc see ee 45,232 

ThotalLene. <<): by. eae Sk a $1,112,052 $1,107,201 

Liabilities— 
(Goma Hee LOCk Pe tiie at Sek» cme ciel ete 125,000 $125,000 
Funded debt ...... RW ome y eect 650,000 650,000 
Tophs: falyable “ves s6 a qew aes saan 129,396 34,396 
Aceounts-payabley i; . if. OPER ee 30,989 68,008 
Consumers’ & extension deposits ...... 9,951 8,674 
Acentede int. taxes, teiwatixoria: Das 7 26,138 24,456 
RentalsetmaadvanCe gyaiws tates serie 279 316 
PR GSeH SMM os cu Saree ba Be ee ee 55,839 69,530 
Sumplnet ........5.2.. aageenaveiqes. % 84,460 126,821 

Potatoes. A hocks us cies » Ee eae $1,112,052 $1,107,201 


Officers: EW Clark Pres’? “E. ‘A’ Geehan, V=E.; 
fF. Barnard, V-P.; E.B. Davis, Sec. & Treas:; A.B. 
Williams, Asst. Sec.; John Young, Asst. Treas., New 
Mork. 

Directors: E. W. “Clark, KMS Bixters A Bo Wile 
liams. T. B. davis, R:J:-Rarker, New York. 

Offices, Texarkana, Ark. and 50 Broad: St., i’ New 
York. 


THE WICHITA WATER COMPANY 
(Controlled by American Water Works 


and Electric Company, Incorporated) 
CAPITAL STOCK 

Authorized, $2,272,000 Common and $2,000,000 7% 
cumulative Pfd.; outstanding, $2,272,000 Common and 
$350,000 Pfd.; par, $100. The American Water Works 
and Electric Company, Incorporated, owns the entire 
Common stock. Transfer Agent (Pfd.): First Na- 
tional Bank, Wichita, Kan. Registrar (Pfd;)2--The 
Fourth National Bank, Wichita, Kan. Annual meet- 
ing, first Tuesday in March. ; 

Preferred Stock Provisions—Has preference as to 
assets and dividends, and is redeemable at $105 and ac- 
crued dividends on any dividend date, upon thirty days’ 
notice. 

Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O15. 
FUNDED DEBT 
$1,400,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 

DUE MARCH 1, 1949" 
$350,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 

DUE FEBRUARY 1, 1956 


Dated March 1, 1924. 
Interest Payable March and September 1, on Series 


“A,” and February and August 1 on Series “B,’’. at 

American Water ,Works and Electric Company, In- 

corporated, 50 Broad St., New York. 
Denominations—Coupon, $100, $500 and. $1,000; 


principal may be registered. 

Trustee and Registrar—Farmers’ Loan & Trust Co., 
New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and. outstanding, Dec. 31, 1927, $1,400,000 
Series “A” 6s, and $350,000 Series “B” 5s. 

Additional bonds may be issued hereunder for not in 
excess of 80% of the actual cost and fair value of im- 
provements, additions and extensions to the property, 
provided the net earnings as defined in the mortgage 
for twelve calendar months within fifteen calendar 
months immediately preceding the issue of such new 
bonds have been at least 134 times interest charges 
on all bonds outstanding including those to be issued. 

Callability—-Series “A” bonds are subject to call as 
a whole or in part at any time upon four weeks’ pub- 
lished notice, prior to March 1, 1934, at’: 105 and in- 
terest; and thereafter and prior to March 1, 1944, at 
102 and interest; and thereafter at 100 and interest. 
Series “B” bonds are subject to call as a whole or in 
part at any time upon 4 weeks’ notice, to and includ- 
ing Feb. 1, 1931, at 105 and interest, thereafter to and 
including Feb. 1, 1936, at 102 and interest, thereafter 
to and including Feb. 1, 1951, at 101 and interest, and 
thereafter to maturity at 100 and interest. In event 
the city of Wichita purchases the Company’s property 
and pays the full purchase price thereof in cash, bonds 
may be declared due and payable at 100 and interest, 
or if the bonds are assumed as a general and binding 
municipal obligation all liability of the Company on 


the bonds and all liability of American Water Works 
and Electric Company, Incorporated, as guarantor 
shall forthwith terminate. a 

Maintenance and Depreciation Fund—Company 
covenants to expend or reserve for maintenance and 
depreciation an amount equal to 9% of the annual 
gross earnings of the company derived from the mort- 
gaged property, of which at least 6% must be charged 
to current maintenance and included in operating ex. 
penses. This reserve may be expended for improve. 
ments and additions to the property against which nec 
further bonds may be issued. ae | 

Security—A first lien on entire property of Com- 
pany. ie 
Guaranty—Cuaranteed, principal and interest, by 
endorsement by American Water Works and Electric 
Company, Incorporated. See also under “Callabil- 
ibe — 
Tax Provisions—Company pays Normal F ederal In- 
come ‘ax up to 2%. Pennsylvania and Connecticut 
four mills taxes, Maryland four and one-half mills tax 
and the Massachusetts Income Tax not exceeding 6% 
per annum, refunded. | a 

Legal Opinion—Sullivan & Cromwell, New York 
for the company, and Chapman, Cutler & Parker of 
Chicago, for the bankers. 4 

Original Offering—First publicly offered ($1,400- 
O00 Series “A” 6s) in April, 1924, at 97 and interest, to 
yield about 6.25%, by P. W. Chapman & Co., Ine., 
New York and Chicago, and H. N. Payson & Co., 
Portland, Me.; $350,000 Series “B” 5s offered in March 
1926, at 93 and interest, to yield 5.40%, by P. W. 
Chapman & Co., Inc., Halsey, Stuart & Co., Inc., and) 
W. C. Langley & Co., New York and Chicago. | 


} 
I 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a s| 


1927 1926 1925 1924 1923 1922 
CEROAS Sih eae RE ey Gi. 60) ceuman acu een uN ects $421,507 $416,737 $399 869 $326,684 $302,709 $261,676 
Operating expenses, maintenance and taxes .. 168,653 185,879 170,826 171,803 156,301 130,539 
NGO OART IN EO 6:5 ek wmncele oMRn RON eR 8 $252,854 $230,858 $229,043 $154,881 $146,408 $131,137 
Eniterest,on dunded debt chu bo so ccis Sebel auc 101,500 97,368 84,000 76,533 60,000 60,000. 
Balance sei. Vane dah Oceana bat $151,354 $133,490 $145,043 $78,348 $86,408 $71,137, 
Interest on floating debt and amortization 37,976 32,689 38,105 45,903 25,493 12,497, 
PRENSA RC 1) inne Si) Na Mamie ae $113,377 $100,801 $106,938 $32,445 $60,915 $58,640 
Reserved for renewals & replacements ...... 19,314 18,018 19,035 16,450 8,820 8,250) 
INGE VUTCOTIIE 12) Uy WHEAT OCU Val Sa OU $94,063 $82,783 $87,903 $15,995 $52,095 $50,340) 

GENERAL BALANCE SHEET, DECEMBER 31 ge ft 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Plant and property ....... $4,919,986 $4,671,313 $4,471,786 Common stock ..../..2..5 $2,272,000 $2,272,000 $2,272,000 
SECU bier MONARO hc Red eicd'gctdaa SORT Wace ace an pega 550. Preterneth stocka 44s. steak 350,000 350,000 341,200 
Material and supplies ..... 6,349 7,174 10644.  Preterred ‘stock sub...) . shy ee ee 8,800) 
Cash and accts. receivable. 81,675 50,439 68:45.) Banded debt = ae teem fe 1,750,000 1,750,000 — 1,400,000 
Rentale saectued >... saw) Zie5 5 20,967 23,300, Woans: payablel ih 100 Ai i, 500,433 252,433 438,433) 
Miscellaneous assets ...... 813 1,268 804 Accounts payable .)...5... 94,273 122,438 64,627 
LTust Mund Residues Gu. cies 53,141 34,235 21,053 Consumers’ & exten. dep.. 55,166 57,027 49,742) 
Deferred? charges) w4). 3) oa 132,968 143,726 102,700 Accrued int., taxes, etc..... 72,941 72,419 60,933 
Rentals in advance ....... 1,430 1,062 1,657 
Contributions for extensions 3i293)) | De ane ates ay. oe 
BeeSOPVES) co UKE: simicetvsngeeeh + « 39,979 19,697 11,596 
STUDS oe eet crepe. va anennrane a 75,992 32,046 50,361 
OPA ic ei ct lau anc eae $5,215,447 $4,929,122 $4,699,349 SIO dale ate Re ade ios tes $5,215,447 $4,929,122 $4,699,349 


Officers. W. D.: Freer,. Pres.;. D., M. -Watt,,. V-P.; 
H..F. Barnard, V-P.; T. B. Davis, Sec. & Treas.; A. B. 
Williams, Asst. Sec.; John Young, Asst. Treas., New 
York. 


Directors: W. D. Freer, John Young, A. B. Wil4 
liams, K. M. Bixler, T. B. Davis, New York. 7 

Offices, 301 North Main St., Wichita, Kansas; 50 
Broad: St: New’ York, "Ni-Y: 


THE WEST PENN ELECTRIC COMPANY 
(Controlled by American Water Works and Electric Company, Inc.) 
(See Accompanying Map) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 


1% C ated ( $100) ment N 15 Authorized 

Hee Oiedoevw ada ben rareheunsp kG Gy sean F,M,A&WN ~ 
6% Cum.’ Pid (par $100) 2.0. FM, A'& N 154/1 30,000,000 
Clase stan anor par yeh any eh ee M,J,S&D30 59,258 shs 
Class): “By: (no. ipan) (.cRee i, ee M,J,S&D 30 165,742 shs 


ELT GE ates MINES AAS ARR TPR SNe ec PRCT 
+Amounts not available. 


History and Properties—Incorporated December 11, 
1925, in Maryland; organized in accordance with Plan 
of. Consolidation of the electric subsidiaries of Ameri- 


1,500,000 shs 1,050,000 shs§ 


nh ’ 
Subject Available —Dividends Paid, Warnings 
Outstanding to Call for Dividends Rate Amount per Share 
§$22,124,700 Yes $5,111,328 $7.00 $1,548,729 $23.10) 
U. 12,000,000 Yes 3,562,599 4.50 279,171 29.69 | 
59,258 shs Yes 3,283,428 7.00 414,806 55.41 
165,742 shst 2,868,622 + 1,265,194 2.86 


can Water Works & Electric Company, Inc., dated 
September 10, 1925 (for details of the plan see state- 
ment of American Water Works and Electric Co., 
Inc., page 1579 of 1927 Public Utility Manual) 
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~ , 
THE ELECTRIC PROPERTIES OF i fit 


eee" TCAN WATER WORKS & ELECTRIC CO., INC. 


S THROUGH ITS SUBSIDIARY 
| THE WEST PENN ELECTRIC CO. 
AND ITS SUBSIDARIES 
WEST PENN POWER co. 
) WEST PENN RAILWAYS GO; 
k THE POTOMAC EDISON CO: 
El MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


+ CHARLESTO LEGEND 
| In Operation Proposed Gas & Oil Generating Stations______-__- ___ ® 
ynsmission Lines___ = as ex os SUD-Stations_______-- _---------------- oO 
enerating Stations_-—-~— B a Electric Railway Lines___-___------ ARBRE RRAAALARALAS 
enerating Stations _____ Interconnections with Foreign Lines_____O—> 


Lines Used Under Contract with Other Companies___ , pe.eceees 
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OF NEW JERSEY el 
PUBLIC SERVICE ELECTRIC & GAS Co. 
si UV Sieps bw x tps 
PUBLIC SERVICE COORDINATED TRANSPORT fy 2 
| iN : ae Z y 1y oe °, 4 
| (AND AFFILIATED COMPANIES) Lar Se / of oe Ramsey OWL 88h 
| <a" “ Hoon laa e mR 
\ / i ici 
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Jpon organization company acquired the securities 
It with under the plan, as well as all the assets of 
former The West Penn Company (see 1925 Public 
ility Manual, page 1484), which was dissolved April 
1926. Final distribution to the stockholders of that 
mpany was made April 30, 1926 Pfd. stock receiving 
1.46 per share, representing the par value of such 
ck, and accrued and unpaid dividends to April 30, 
%, and Common stock $125 per share. Subsequent 
Dec. 31, 1926, The West Penn Electric Company 
juired all the assets (consisting principally of $8,- 
3.600 Common stock of the Monongahela West Penn 
blic Service Co.) of the West Penn Monongahela 
(see 1926 Public Utility Manual, page 2204), which 
mpany was dissolved on April 29, 1927. 

Company is a holding company owning $14,598,523 
the $14,600,000 outstanding Common stock of Mon- 
gahela West Penn Public Service Company, all of 
s outstanding 120,000 shares of no par value Com- 
on stock of The Potomac Edison Company, $15,750,- 
) of the $27,750,000 outstanding Common stock of 
est Penn Power Company (the remaining $12,000,- 
) being owned by West Penn Railways Company), 
d all of the $17,091,700 outstanding Common stock 
West Penn Railways Company. The Company also 
ms all of the outstanding Common stock of Ohio 
ley Transit Company, Tri-State Improvement 
mpany, West Penn Auto Company, West Penn 
alty Company, West Penn Securities Department, 
., West Penn System Construction Company and 
est Virginia Public Service Company. 

Property—Company controls electric light, power 
d railway companies serving an area of approximate- 
22,700 square miles, extending from within 25 miles 
the City of Baltimore, Maryland, across Maryland 
1 northern West Virginia to the Ohio River, and 
‘thward in the important industrial sections of west- 


tsburgh and its immediate environs, to north central 
insylvania. The total population served by the 
mpany is approximately 1,700,000. 

The subsidiaries of The West Penn Electric Com- 
ny own and operate 31 electric generating stations 
th an aggregate installed capacity of approximately 
L955 k.w.; 2,399 miles of high tension transmission 
es, 651.84 miles of track for street car and interurban 
Iway service; and serve 235,501 electric consumers 
over 1,200 communities. 

Mnancing in 1927-——In accordance with the general 
licy of simplifying the corporate and financial struc- 
é of Company’s subsidiaries, during the year 1927, 
ystone Power & Light Co. was dissolved, its 7% 
| stock was called for payment on Aug: 15, 1927 
‘par and accrued dividend at Equitable Trust Co., 
w York, and its subsidiary, Keystone Power Corp., 
§ merged with West Penn Power Co., as was 
egheny Valley Light Co. (For last published 
itements of these companies see 1927 Public Utility 
anual, pages, 1615, 1916 and 1632). Home Electric 
mpany was purchased and also merged with West 
enn Power Company. 

The Trustee under the Mortgage of West Penn 
ailways Company dated April 1, 1905, purchased $1,- 
0,500 of First Mortgage 5% Gold bonds out of funds 
deposit as proceeds of the sale of released property. 
Supplying of the capital requirements of Company 
id its subsidiary companies for 1927 was _accom- 
ished solely by the issuance and sale ofits own 
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Preferred and Common stocks and those of several of 
its subsidiaries. The West Penn Electric Company 
issued and sold $12,000,000 par value of its 6% cumu- 
lative Preferred stock, $3,700,000 being sold in a cus- 
tomer-ownership campaign. The proceeds of this issue 
were used to purchase additional Common stock of the 
West Penn Power Company, the Monongahela West 
Perin Public Service Company and The Potomac Edi- 
son Company. 

Monongahela West Penn Public Service Company 
issued and sold $584,400 par value of its 7% cumula- 
tive Preferred stock, and The Potomac Edison Com- 
pany sold $3,430,500 par value of its 6% cumulative 
Preferred stock, $780,500 par value of this amount 
being sold through its employees in a customer-own- 
ership campaign. The proceeds of the sale of these 
issues were applied toward the purchase of additional 
public utility properties and for improvement and ex- 
tension of those already owned. 

The funded debt of Company and its subsidiaries 
was reduced in the sum of $5,374,000 as the result of 
mergers, refunding and purchase of bonds by Trustees. 


COMPARATIVE STATISTICAL SUMMARY, DECEMBER 31 


Electric Power and 
Light Companies— 

Capacity: 1927 1926 1925 
Steam stations (k.w.). 457,620 425,445 385,445 
Hydro stations (k.w.) 55,655 55,735 5,739 
Oil & gas st’t’ns (k.w.) 1,680 1,020 7,270 

Total capacity (k.w.) 514,955 482,200 398,450 


Net Power Output: 

Total: (k.w.h.) output. 1,727,565,353 1,514,609,984 1,316,521,920 
Electric Consumers: 

Total number electric 


CONSUMErS 4/44 feo 235,501 207,802 188,355° 
Number of communi- 
ties ‘Served |.ffsbs.0% 1,200 948 926 
Population of  terri- 
tories’served o..... 1,700,000 1,690,000 1,625,000 
Transmission Lines — 
Pole Miles: 
132,000 volt lines .... 225 225.08 147.70 
66,000 volt lines ...... 2AL 252.08 229.68 
Less than 66,000 volts 1,903 1,781.56 1,762.27 
FINCLE ALG: cot tlan adr ence ae Pas 2,399 2,258.72 2,139.65 
Transportation Com- 
panies— 
Electric Railways: 
Number of cars .....: 633 629 642 
Miles) offitnack sine si. at 652 637.80 636.70 
MODENA OS ota hott oben a de adbuc ses 125,726,024 127,025,095 
Bus Lines: 
Number of buses .... 127 65 SU 
Miles of route ....... 892 675.85 585.75 
Rusemilesk Muse Ateeew Tava eo ee. 2,190,235 1,460,359 


CAPITAL STOCK 


Authorized $50,000,000 Preferred of $100 par value; 
59,258 shares $7 cumulative Class A of no par value; 
165,742 shares Class B of no par value, and 1,500,000 
(increased from 1,000,000 Sept. 9, 1927) shares Com- 
mon of no par value; outstanding Dec. 31, 1927, $22,- 
124,700 7% cumulative ’ Preferred, $12,000,000 6% 
cumulative Pfd., 59,258 shares Class A, 165,742 shares 
Class B and 1,050,000 shares Common. American 
Water Works & Electric Company, Inc., owned as of 
Dec. 31, 1927 all of the Common and Class B stocks 


and 4,400 shares Class A stock and $5,231,000 7% Pid. 

The $2,500,000 6% Pfd. stock was publicly offered in 
April 1927 at $100 per share by West Penn Securities 
Development, Inc., Pittsburgh, Pa., to provide funds 
to retire indebtedness incurred in connection with the 
acquisition of additional stock: in subsidiary compan- 


ies and for other corporate purposes. 


GLOVER & 


Phone Court 3253 = 


Commonwealth Bldg. - 


We trade in securities of the 


WEST PENN SYSTEM 
(POWER AND RAILWAYS) 


MacGREGOR ; 


Pittsburgh, Pa. 
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PUBLIC UTILITIES (West Penn Electric Co.) | 


Preferred Stock Provisions—Has preference for as- 
sets,and dividends over other classes of stock; may be 
issued in series, but each series shall have equal rank 
and be identical with all other series, except as fol- 
lows; Rate of dividends, which shall not be more than 
8% ; redemption price, which shall not exceed $120 per 
share; the right, if any of holders to convert such stock 
into stock of another series or class, and the rates and 
conditions of such conversions; all of which shall be 
subject to the option of the Board of Directors. No 
additional Preferred stock may be issued unless the 
consolidated surplus net earnings applicable to the 
payment of dividends on the Preferred stock shall have 
been for a period of 12 consecutive months within the 
15 calendar months immediately preceding. the issu- 
ance of the additional stock at least twice the dividend 
requirements for a like period upon the entire amount 
of Preferred stock outstanding and that proposed to be 
issued. In the event of liquidation, is entitled to re- 
ceive $100 a share plus accrued dividends before dis- 
tribution to other classes of stock. Preferred stock 
has no voting power, except (a) in case of default of 
four consecutive quarterly dividends, (b) to amend 
charter to provide for issue of any stock having prior- 
ity over Preferred stock, or to change the terms of any 
outstanding Preferred stock, such amendment requir- 
ing the consent of the holders of three-fourths of the 
shares of Preferred stock outstanding. No holder of 
Preferred stock is entitled as such as a matter of right 
to subscribe for or purchase any new or additional 


Issue of stock of any class or of securities convertible 
into stock. ; 


The present outstanding Preferred stock is classified 

as 7% and 6% cumulative Preferred stock, the former 
being entitled to receive cumulative dividends at the 
rate of 7% per annum and callable on any dividend date 
on thirty days’ notice at 115; and the latter to receive 
cumulative dividends at the rate of 6% per annum and 
callable on any dividend date, as a whole or jn part, on 
30 days’ notice at 110. ’ 
.. Class “A” Stock Provisions—Class “A” stock is pre- 
ferred as to assets and dividends over the Class “B” 
and Common stocks, and after dividends have been 
paid in full on the Preferred stock, is entitled to re- 
ceive cumulative dividends at the rate of $7 per share 
per annum and no more. Callable on any dividend 
date on 30 days’ notice at 115. In event of liquidation 
and after Preferred stock has been paid in full, is en- 
titled to receive $100 per share and accrued dividends 
before any distribution is made to Class “B” or Com- 
mon stockholders. Has equal voting rights share for 
share with Common stock. No additional Class “A” 
stock can be authorized or issued, nor the terms of 
any outstanding Class A stock changed, nor any stock 
or securities convertible into stock issued which has 
priority over the Class “A” stock, except the Preferred 
stock, without the consent of the holders of three- 
fourths of the shares of Class “A” stock outstanding. 
No holder of Class “A” stock is entitled as such as a 
matter of right to subscribe for or purchase any addi- 
tional issue of stock of any class or of securities con- 
vertible into stock. 

Transfer Agents (Preferred and Class “A” stock): 
The Equitable Trust Co. of New York, New York; 
The Union Trust Co. of Pittsburgh, Pittsburgh, Pa.; 
The Louisville Trust Co., Louisville, Ky. (Clase be, 
and Common stock): Corporation Trust Co. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Combined Earnings of Subsidiaries of The West Penn Electric Company) 


Preferred dividends of subsidiaries 
Minority intetésts ......... rereaye 


Total deductions 


Oar ay etal Pe 6 Waia ny Fey ei 8/0 Ve\lrer fa iilarthin ehh 0's nas RM aime enw ial Bawi ey smite Lig) 


90 aA SY Oe toe, PRINS | alltel a MAPS aiilg a he Ub) ela le 


Fn 9) epi ee. bier oie a tele ue le see aisle ans Gu pein ae ve 


ootj,0. Bo ioe wk Le ae mites twap. will site) tial er hte: 


Registrars (Preferred and Class “A” stock) : Banker: 


Trust Co., New York; The Colonial Trust Co., Pitts 
burgh, Pa.; The National Bank of Kentucky, Louis. 
ville, Ky. Beg! oie: | 
Original Offering—The 6% cumulative Pfd. stock 
was first publicly offered in April, 1927 at $100 pe 
share by West Penn Securities Department, Inc. 
Pittsburgh, Pa, In September, 1927, $8,300,000 addi- 
tional 6% Pfd. stock was publicly offered at $100 per 
share and dividend by, W. G. Langley & Co., New 
York. . x | 
Annual Meeting—Second Thursday in Aprilia 
Listed (7% Preferred, 6% Preferred and Class a) 
—New York Stock Exchange. 
Price Range— 
7% _Preferred— 


"1927 1926 192 


Ip ae. EO a A 11234 Ogi 
TLOW) ekiintcic Mew ich sae a 102 eA oo 
6%. Preferred— ; 
Hight enh she bee et 10134 
DOW ane dS a ee ee A A ae ee 101 
Classi Al’ = : ; 
BL aga ooo Vie Glan: ate asi Sab ceani ys eee er 98% 90 | 
LOW | oh iiss. o sR be oe ce 977% 88% 88% 


Dividends—Initial quarterly dividend on the 7% 
Pfd. of 84% was paid Feb. 15, 1926, which rate main- 
tained to date; payments F, M, A & N 15, Initial 
quarterly dividend of 144% on the 6% Pfd. stock was 
paid May 16, 1927, which rate maintained to date ; 
payments F, M, A & N 15. Initial quarterly dividend 
on Class “A’’ of $1.75 a share was paid March 30, 
1926, which rate maintained to date: payments, M, J, 
Sen 1) 30). 

FUNDED DEBT 
$285,000 Mortgages on-real estate. 

POLICY REGARDING RENEWALS AND REPLACEMENTS © 

The subsidiary companies of The West Penn Elec- 
tric Company, except The Monongahela West Penn 
Public Service Company and The Potomac Edison 
Company, set aside monthly out of operating revenues 
an amount for renewals and replacements of property 
which is credited to reserve for renewals and replace- 
ments and against which the original cost of super- 
seded property is charged as replaced or discarded. 
The amounts set aside are percentages of the estimated 
value of such property, such percentages being de- 
termined in some cases according to special rulings 
of regulatory commissions and in others by specific 
mortgage requirements. ; | 

The Monongahela West Penn Public Service Com- 
pany, in addition to the reserve for renewals and re: | 
placements, sets aside monthly a depletion reserve in. 
amount not less than 3 cents per 1,000 cubic feet of 
natural gas sold, the sum so set aside to be expended 
by the Company in the construction or acquisition of | 
permanent improvements, extensions or additions to_ 
its property. Expenditures for maintenance are 
charged directly to operating expenses. | 

The Potomac Edison Company and its subsidiaries | 
set aside monthly out of operating revenues an amount 
for renewals and replacements of property equal to 
approximately one twelfth of two per cent of the cost | 
of buildings and one-twelfth of from five per cent to 
ten per cent of the cost of equipment, which amount is | 
credited to reserve for renewals and replacements and | 


~against which reserve the original cost of superseded 


property is charged as replaced or discarded. Expen- | 
ditures for maintenance are charged directly to operat- 
ing expenses. 


1924 | 


1927 1926 1925 a 
resin itansineas $37,138,572. $34,437,010 ..$31,472,134 $30,278,238 | 
Sa a ae 20,660,421 18,548,262. 17,641,095 —-17,705,380 | 

; 2,572,858 
a i $16,478,151 $15,888,749 $13,831,039 $12,572,858 | 
4 fe Neat hate hs $6,051,828 $6,272,949 $5,974,657 Bree | 
Pe ee a 2,314,266 2,215,353 1,892,158 1,659,602 | 
th ts Nae ey A Ee 203 9,804 10,152 
Mis ct $8,366,094 $8,488,595 $7,876,619 —_ $7,509,738 | 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


Balance 
Reserve for renewals, replacements & depletion 


Net income 
Dividends on capital stocks of West Penn Electric Co.: 


7% Gimilativeterd me, BEE Oe 0 Feo Se ten nla» 
"6% cumulative Pfd. ......... Sag Cel ler rpeyrsay emeriete EF 


felass “A.” 
Class “B” and Common 
¥ 
Total 
eecplus after dividends 
imes Interest and Discount Earned 
*Earnings Per Share— 
| 7% Preferred 
6% Preferred 
Belass “A. 
Class “B” and Common 
_ *After renewals, replacements and depletion. 


ai Wie aden « of face @ of dl « Milefefope ols lel a @ fe! Gis ie relw (eo ola bie Bs yo € 


lati: + 6 «he a coal eee. 6 Gk a © ewene 8 oe Ee Sk a) 2 Oe ao ge, 2 mee fe 


ae eels hs www ase e 


Ghd tal a a al eiledar bi backePeets Ake soe Cee 56 Os be gan! where 6.640 oN ota 0 ete ¢'0‘e « 


Wh ated a oh «6 ofc 0 © Sa Sof © + occ 6 ¢ Ue em - © o's 6 & shee 0 oR © cle « 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


~ Assets— 1927 1926 41925 
Plant, property and in- 

m vestments”... Moot. $212,685,765 $198,964,760 $191,891,473 
Temporary invest. in sys- 

RICOCUMITICS EEE iu TRE ates ploncaeeen create oxpitek 969,737 
Cash reserved for con- 

Struction;  étc).. .. os. s< 415,580 2,195,098 618,197 
Cash in banks & on hand 4,884,528 3,775,312 2,204,571 
MECCA LOATIS 62.5, Sedition +) aber sice: 6: anaye 900,000 2,000,000 
Consumers’ accts. receiv. 2,315,071 2,242,755 1,974,679 
Miscel. accounts receiv. *1,078,823 *825,963 *624,369 
Notes receivable ........ 82,127 66,739 103,499 
Accrued interest receiv. 14,577 8,747 12,680 
Materials and supplies at 
cha RRIAAT 2 APRS 5 Ane 3,066,949 2,821,502 2,903,765 
Due from subscribers to 

Pfd. stock of subsidiary 

cos. on installment plan 219,107 680,909 894,795 
Discounts on bonds and 

notes and other defer- 

MecHarces Go. dati. 2.5 9,220,108 9,645,722 7,808,818 
Commission and expense 
on sale of capital stock 1,432,653 1,019,921 969,586 
aE 
h 
h 
2° 
Pi 
Ta 
fr 
c as asa. ode cerisass its pes $235,415,288 $223,147,428 $212,976,169 


Capital stock of The West 
Penn Electric Co.: 
7% cumulative Pfd.... 
6% cumulative Pfd. .. 
Class “A” (59,258 shs.] 

no par value) 


$22,124,700 
11,740,800 


$22,124,700 
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1927 1926 1925 1924 
Lee oemes tes $8,112,057 $7,400,153 $5,954,420 $5,063,120 
OST . 3,000,729 2,794,966 2,380,223 2,151,740 
Lt, Pere $5,111,328 $4,605,188 $3,574,197 $2,911,380 

» PEP soar $1,548,729 $1,513,241 By nb 

ie aoa 279,171 uh. Bald ofa ds oT | are) 
Be recy REC 414,806 409,052 een Stole 
ied icdece tate 1,265,194 1,160,194 Rey Perse > eoirieo ya 
TETRIS AA $3,507,900 $3,082,487 seen d filed’ 183 
Soar: $1,603,428 $1,522,701 $3,574,197 $2,911,380 
MEST -eru 2.23 2.09 1.92 1.78 
oe ee Oe $23.10 $20.81 a Mb dh ORR e 

Ma ee sires 29.69 “Fats lit Wiehe Las ee 
mad: Gia. oe 55.41 oy. 17 Oe coh Ane Te 
3 Oat lag. 2.36 2.84 Pade oreo ae Sere a 

Liabilities— 1927 1926 71925 


Class “B” (165,742 shs.| 39 497,947. 26,819,535 | 26,819,535 

no par value) ..-. 

Com. (1,050,000 road 

no par value) 
Pfd. stocks of subs. in 
possession of public: 

Issued and fully paid.. 35,399,600  34.318,639 29,120,395 

Subscribed but unissued 431,450 952,775 787,800 
Minority interest in Com. 

stock and surplus of 
subsidiaries: 

Gommontstocks {0 frst 1,477 9,163 213,001 

Suyrplaéeha Ms ATI 1D, ENO 117 17,637 
Real estate mortgages POS 00ers oepetcs: Lerasse be te" coe" rs 
Funded debt of subsidi- 

Aries HE mie ules 102,742,300 108,401,300 105;395,164 
Notes’ payable i). .: 1.727.032 1,470,033 684,528 
Accounts payable Ee or Tey oe NSS Os 7 2,434,575 
Interest: accrued. ;.:.): +... 1,312,904 1,393,065 1,661,597 
Divds. declared but un- 

paid on Pfd. stock of 

Sibsidianies, jo. -.- eer 428,572 474,501 374,774 
Divds. on Pfd. stocks ac- 

esr {aiken UCN Saye 364,216 242,952 249,973 
Taxes (incl. estimated 

hed taxes)/i'ss aa.0. 4 2,839,190 2,279,896 2,092,456 
Consumers secur. & con- 

struction deposits 1713.20 1,602,783 1,542,013 
Other deferred liabilities ZZ oe 532,305 449 487 
Deferred credits *1.. 22." 173,442 1773735 174,070 
Reserve for renewals, re- 

placements and deple- 

PGE er Se oie Acs cater 16,548,827 14,604,194 14,121,856 
Other. reservest...3..... 909,418 978,932 697,087 
Surplus invested in fixed 

Capital. Mit CPEs o iN: 302,806 23026300 “TAS 
Surplusi duct hay. atelsaer 5,700,994 4,952,964 4,015,521 

Ota Merete ee eye: $235,415,288 $223,147,428 $212,976,169 


; *After deducting $224,336 reserve for uncollectible accounts in 1925, $233,544 in 1926 and $256,062 in 1927. +After giving 
effect to the consummation of the plan for the acquisition of the electric subsidiaries of American Water Works and Electric 
Company, Inc., and the dissolution of The West Penn Company. 


- Officers: H. Hobart Porter, Chairman, New York 
Mity; W. S. Finlay, Jr., Pres.; R. B. Keating, V-P., 
Pittsburgh, Pa.; Philip L. Ross, V-P.; W. R. Voorhis, 
V-P.; E. S. Thompson, Treas., New York City; CG, J: 
Murrie, Sec.; W. H. Swinney, Compt.; D. P. Guest. 
Asst. Treas.; H.R. Lynn, Asst. Sec. & Asst. Treas.; 
W. D. Livingston, Asst. Sec. ; M. W. Glover, Gen. 
Aud., Pittsburgh, Pa.; W. K. Dunbar, Asst. Sec. ; W. 
R. Hinchman, Asst. Sec. & Asst. Treas.; G. W. Chap- 
man, Asst. Sec., New York City. 


Directors: W. S. Finlay, Jr., W. C. Robinson, Pitts- 
burgh, Pa.; Richard Coulter, Greensburg, Pa.; Thomas 
H. Blodgett, Chester Dale, Wm. H. Erhart, James A. 
Hill, Henry H. Pierce, H. Hobart Porter, Seton Porter, 
Harry E. Towle, New York City. 

Executive Office, West Penn Building, 14, Wood 
Cree Pittsbureh. Fa. General Office, Braddock 
Heights, Md. 


Us MONONGAHELA WEST PENN PUBLIC SERVICE COMPANY 
(Controlled by The West Penn Electric Company) : 


-History—Incorporated May 17, 1912, in West Vir- 
inia as the Monongahela Valley Traction Co.; name 
changed to Monongahela Power & Railway Co. on 
May 11, 1921 and to Monongahela West Penn Public 
Service Co. Feb. 28, 1923. Company is a consolidation 
of Fairmont & Clarksburg Traction Co. (see Manual! 


> 


for 1912, page 1719; or apply to our Information De- 
partment) Fairmont & Northern Traction Co. (see 
Manual for 1912, page 1720), and the Clarksburg & 
Weston Electric Ry. Co. 

During 1927 Company purchased the properties oi 
the West Virginia Utilities Co. (see 1927 Manual, page 
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PUBLIC UTILITIES (Monongahela West Penn Public Service Co.) 
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2330), supplying electrical energy and gas to Morgan- 
town, W. Va., and vicinity, and also the properties of 
the Randall Gas Co., supplying natural gas to com- 
mercial and domestic users in the northwestern part 
of West Virginia and southern Pennsylvania. Also 
purchased in 1927 the electric light and power prop- 
erties at Salem and West Union, W..Va., from. the 
Mountain States Utilities Corp. 

The Company owns all the outstanding capital stock 
of Kanawha Traction & Electric Co., The West Mary- 
land Power Co., Monongahela Securities Co., Spencer 
Water & Ice Co., and State Line Natural Gas Co., and 
controls indirectly through subsidiary companies Mari- 
etta & Parkersburg Bridge Co., and Monongahela 
Transport Co. 

The physical property of Monongahela West Penn 
Public Service Co. and subsidiary companies as of Dec. 
31, 1927, includes 185.38 miles of track (single track 
mileage, 4 ft. 814 in. gauge), 111 motor passenger cars, 
28 express and freight cars, 3 electric locomotives, 20 
other cars and 50 buses operating over 143 miles of 
route. There are also 10 electric generating stations 
having an installed generating capacity of 57,190 k.w., 
183 substations having a transformer capacity of 121,- 
691 k.w., of which 94 substations with a capacity of 
76,165 k.w., are owned by these companies, 603.99 pole 
miles of high tension transmission lines (184.98 miles 
of 66,000 volt construction, 3.31 miles of 33,000 volt 
construction and 415.70 miles of 25,000 volt construc- 
tion) exclusive of low tension distribution lines in 
cities and towns. The principal stations owned are 
Rivesville, 40,000 k.w., and Parkersburg, 10,000 k.w. 

The Company also owns or controls by lease 17,851 
acres of natural gas properties, of which it is operating 
in 12,201.5 acres, 235 producing gas wells being owned 
and leased.. The gathering and distribution system 
comprises 455 miles of pipe lines. The Company also 
owns an absorption gasoline plant having a daily cap- 
acity of 3,000 gallons. 

CAPITAL STOCK 

Authorized, $15,000,000 Common, $10,696,925 7% 
cumulative Pfd. and $4,303,075 6% cumulative Pfd.; 
outstanding, $14,600,000 Common, $7,293,025 7% Pfd. 
and $6,975 6% Pfd.; par of Common, $100 and $25; 
par of Pfd., $25. Of the outstanding Common stock, 
The West Penn Electric Company owns $14,598,523. 

Preferred Stock Provisions—Preferred stock is pre- 
ferred as to assets as well as dividends. The 7% Pfd. 
stock is redeemable in whole or in part, on any divi- 
dend date, upon 30 days’ notice, at 115 per cent. of 
the par value, and accrued dividends; the 6% Pre- 
ferred stock has equal voting rights with Common 
stock, is exchangeable share for share for an equal par 
amount of the 7% Preferred’ stock, ‘and is not. call- 
able. 

No additional 7% cumulative Pfd. stock may be 
issued by the Company except when consolidated sur- 
plus net earnings applicable to payment of dividends 
shall have been for a period of 12 consecutive calendar 
months within the 15 calendar months immediately 
preceding the issuance of such additional, stock, at 
least twice the annual dividend requirement on the 
entire amount of Preferred stock of the Company out- 
standing and that proposed to be issued. 

Transfer Agents (Both Classes)—Mercantile Trust 
& Deposit Co., Baltimore, Md. 

Registrars (Both Classes)—-Fidelity Trust 
Baltimore, Md. 

Annual Meeting—Second Monday in March. 

Listed (Both Classes)—Baltimore Stock Exchange 

Price Range— 


Co; 


6% Pfd— . 1927 1926 1925 1924 1923: 1922 1921 1920 
High 25% 23 23% 22% 21 20 19 17% 
Low se... bids “bid (2014) 20%) 18 17 16% 14% 

7% Pid.— 

Pligty jis. e te7. 25 23% 21 1934 

. Low ase 2) 20% bid bid 


Dividends—Dividends on 6% and 7% Pfd. stocks 
have been regularly paid to date; payments quarterly, 


1 Ant oO a 


FUNDED DEBT 


(1) ; 
$2,500,000 FAIRMONT & CLARKSBURG TRACTION CO. FIRST 
GOLD 5s; DUE OCTOBER 1, 1938 


Dated October 1, 1903. 

Interest Payable “April and October 1, at Guaranty 
Trust Co, of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Guaranty Trust Co. of New 
York. 

Provision of Issue—Authorized, $2,500,000. 

Callability—Subject to call on any interest date at 
105. and interest. 

Security—A first lien on entire property of the 
former Fairmont & Clarksburg Traction Co. Prior 
in lien to the Monongahela Traction Co. First & 
Refunding Gold 5s of 1942, which provide for retire- 
ment, and the Monongahela West Penn Service Co. 
First Lien & Refunding Mortgage. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Listed—Philadelphia and Baltimore Stock re 
changes. Z 
Price Range— | : . 
1927 1926 1925. 19244 1923) (19220g18 2a see 
1 ites ol) hema 962.94 96 98% ° 9374 od 87% 80 
LAO Worttitve. shi 93 90% 92 05 89% 87 734, 72Y, 
(2) 


$3,747,000 MONONGAHELA VALLEY TRACTION COMPANY 
FIRST (AND REFUNDING) GOLD 5s; DUE JUNE 1, 1938 


Dated June 1, 1912. ick 

Interest Payable June and Heelan 1 ate 
Guaranty Trust Co. of New York. 

Denominations—Coupon, $500, and $1,000; princi- 
pal may be registered; exchangeable for fully 
registered bonds in denominations of $1,000 and 
multiples. 

Trustee and Registrar—Fidelity Trust* Co., 
more, Md. 

Provisions of Issue—Authorized issue $15,000,000 
(mortgage closed), of which $2,500,000 are reserved 
to retire the Fairmont & Traction Co. First Gold 5s 
of 1938, $2,274,500 retired and cancelled and 
$6,478,500 pledged under the Monongahela West 
Penn Public Service Co. First Lien and Refunding 
Convertible Mortgage Bonds, dated Feb. 1, 1923, 
leaving outstanding $3,747,000 in hands of public. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Maintenance Fund—The mortgage provides that 
a fixed charge against earnings equal to 15% be 
maintained for depreciation and maintenance of the 
property during the life of these bonds. 

Security—A “first mortgage on Rivesville Page 
Plant having a generating capacity of 40,000 k.w. 
and upon approximately 70 miles of street and inter- 
urban railway and upon certain gas and other prop- 
erties. Subject to the $2,500,000 Fairmont & Clarks- 
burg Traction Co. First Gold 5s and underlies the 
Monongahela West Penn Public Service Co. First 
Lien and Refunding Convertible Mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Listed—Baltimore Stock Exchange. 


Price Range— 


Balti- 


1927 1926 1925 1924 1923 1922 1921 1920 

Eig h ities 9534...9314..92. 90. 867 

ow wie 931%, 87%, 88% 76 76% 75° 634 Gore 
(3) 


$250,000 CLARKSBURG GAS & ELECTRIC COMPANY FIRST 
MORTGAGE GOLD 6s; DUE FEBRUARY I, 1938 


Dated February 1, 1913. 
Interest Payable February and August 1, at The 
Lowndes Savings Bank & Trust Co., Clarksburg, 


. 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


“W. Va., Trustee. Coupon, $1,000. Redeemable on 

any interest date at 100 and interest. 

- Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(4) 


| $14,171,000 MONONGAHELA WEST PENN PUBLIC SERVICE 


CO. FIRST LIEN & REFUNDING GOLD 54s, SERIES “B”; 

DUE FEBRUARY 1, 1953 

Dated February 1, 1923. . 

Interest Payable February and August 1, at Amer- 
ican Water Works & Electric Co., Inc., New York, 
and Illinois Merchants Trust Co., Chicago. 

Denominations—Coupon (principal may be regis- 
tered), $100, $500 and $1,000; exchangeable for fully 
registered bonds of $1,000 and authorized mutiples 
thereof. 

Trustee and Registrar—The Equitable Trust Co. of 
New York. 


Provisions of Issue—Authorized amount is unlimi- 
ted, except as restricted by provisions of Trust 


Deed. Outstanding $14,171,000 Series “B” 5%s. Part 
of the proceeds from the sale of this issue was used 
to retire $6,542,000 Series “A” 6% bonds at 102, called 
for redemption August 1, 1925; the remainder to reim- 
burse Company for expenditures made in recent ac- 
quisition of properties, for extensions and enlarge- 
ments of its facilities and for other corporate pur- 
poses. 


Additional bonds in series, bearing such rates of 
interest and maturing at such times as the Board of 
Directors may determine, may be issued par for 
par for refunding purposes, and for 80% of the cost, 
or fair value, whichever is less, of permanent im- 
‘provements, additions or betterments, and then only 
provided that net earnings as defined in the Trust 
Deed, for twelve consecutive months within the pre- 
ceding fifteen months, have been at least twice the 
annual interest requirement on divisional and sub- 
sidiary bonds outstanding in the hands of the public, 
and on First (and Refunding) bonds, and on First 
‘Lien and Refunding bonds outstanding, including 
‘bonds proposed to be issued. 

Callability—Subject to call in whole or in part on 
four weeks’ notice at the following prices, plus ac- 
crued interest: At 105 to and including Feb. 1, 1943, 
less 14% for each year thereafter to and including 
‘Feb. 1, 1952, and thereafter at 100. 

Maintenance Fund—The mortgage provides that 
the company shall at all times maintain the mort- 
gaged properties in thorough operating condition and 
that it shall expend annually for this purpose an 
amount equal to not less than the sum of 20% of the 
gross operating revenues of the railway department ; 
plus 15% of the operating revenues of the electric light 
and power department; plus 10% of the operating 
revenues of the gas department. Provided, however, 
the company may, in any calendar year be credited 
with any amounts expended by it, in any calendar 
year of the next preceding five calendar years, in ex- 
“cess of the sum hereby covenanted to be expended by 
‘it and not previously credited. 

The company covenants that it will invest any un- 
expended balance, of the amount so covenanted to 
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be expended for maintenance and repairs, in the con- 
struction or acquisition of permanent improvement, 
extensions or additions to the mortgaged property, 
against which no bonds shall be authenticated or is- 
sued. 


Depletion Reserve Fund—The mortgage further 
provides, that beginning with the calendar year 1923, 
and so long as any of the bonds hereby secured shall 
remain outstanding, the company shall credit to a de- 
pletion reserve account an amount which shall not be 
less than 3 cents per 1,000 feet of all gas sold by the 
company in such year, derived from the mortgaged 
properties. The sums so credited shall be expended 
by the company in the construction or acquisition of 
permanent improvements, extensions or improvements 
to the mortgaged properties, against which no bonds 
shall be authenticated or issued. 


Security—Secured by a mortgage on the entire 
property of the company, subject to the underlying 
liens; also secured by pledge of (a) $6,478,500 Monon- 
gahela Valley Traction Co. First (and Refunding) 
Mortgage Bonds due 1942, which bonds rank ratably 
with $3,747,000 bonds now outstanding with the public 
and (b) $673,000 First & Refunding Series “3 /s and 
the entire Pfd. and Common stocks of the Kanawha 
Traction & Electric Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Company agrees to reimburse 
resident holders of Series “B” bonds if requested with- 
in sixty days after payment, for the Pennsylvania and 
Connecticut Personal Property taxes not exceeding 4 
mills per dollar per annum; Maryland Security Tax 
not exceeding 414 mills and Massachusetts income tax 
on the interest not exceeding 6% per annum, 

Original Offering—First publicly offered ($13,200,- 
000 Series “B” 514s) in Aug., 1925, at 98 and interest, 
yielding about 5.65%, by Halsey, Stuart & Co., Tre:, 
E. H. Rollins & Sons, W. A. Harriman & Co., Inc., 
Hambleton & Co., and Dominick & Dominick, New 
York, etc. 


Listed—Boston Stock Exchange. 
Price Range— 


1927. 1926 1925 
ra pak: A RPT os Au Aah ea A 10234 98 98 
Di) OR Ui tr i ei ales party Ges NYS 


CONSGLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(Monongahela West Penn Public Service Co. and Subsidiaries) 
(Not comparable with figures for previous years shown below) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Monongahela West Penn Public Service Co. and Subsidiaries) 


1926 
MPOGH) GATMINGS: 6.0. cet eee eens $7,445,450 
Expenses— 
Mperating expenses 3./. 00.0.6 See $4,125,383 
Menreciation «cilisid. , sang steps dence cee sas 418,296 
MES ewe e epee ere ee ehh ime te aele 2 94 506,875 
ME Stalls 02h. VOTO ate os Vkore BERR oo $5,050,554 
MET CATIUNGS «oo ope le mers cleeie siete * sreyry prt yee 2,394,896 
Miscellaneous income ...........-se09 20002 26,481 
DE SNGOHe Te toh ors hes bees Sle 2c) OE $2,421,377 


1927 1926 

CerOGs CALMS) aia tech kh gees «ota $8,743,611 $7,471,931 

Operating exp., maint. & taxes ....,.. 5,844,261 4,698,288 

“sane REI sca lenge I neha a $2,899,350 $2,773,643 
Deduct: 
Int. & amortization of discount ....... $1,383,800 $1,325,370 
Preferred dividends of subsidiaries.... 171 647 
SPOT ME CUCTIONS wrth s Matecertriee sie: $1,383,971 $1,326,017 
LEEW EO yore to tea 2 Neca a RC Ce CCR eae $1,515,379 $1,447,626 
Res, for renewals, retirements & dep... 434,048 418,296 
Netincome .)!-.:. POM ee Nites $1,081,331 $1,029,330 
*Times Fixed Charges Earned .....:. 1.78 1.77 
*After reserve for renewals, retirements and depletion. 

1925 1924 1923 1922 1921 
$7,089,543 $5,633,985 $5,204,888 $4,475,371 $4,751,615 
$4,109,946 $3,255,617 $3,004,157) 

287,067 145,161 51,196; $2,962,730 $3,167,467 

446,725 323,302 308,889 | 
$4,843,738 $3,724,080 $3,364,242 $2,962,730 $3,167,467 

2,245,805 1,909,905 1,840,646 1,512,641 1,584,148 

36,820 37,139 SE GO7'* re PR FOR PER ST ET, 

$2,282,625 $1,947,044 $1,872,253 $1,512,641 $1,584,148 
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PUBLIC UTILITIES (Monongahela West Penn Public Service Co.) 


& 
CONSOLIDATED INCOME 


ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


1922 


$1,019,588 


sr 019,588 
$493,053 
1.48 


1923 


$33,493,226 


ee ee ewe 


412, ,849 


194,661 
585,924 
7,563 
48,692 


$35,629,563 


$8,279,662 
4,860,396 


14,547,000 
~ 2,914,900 § 


519,530 
333,043 
34,946 


ere Lene te! alse 


322 au 


oe ee eee 


188,538 
157,847 
187,751 


sat lod oer ted atl 4 


cee ee we 


634,286 


a 


$35,629,563 


1923 > 


$433,518 


194, 661 
$1,441,192 


$519,530 


333,043 | 


2 (oS el oils Ma 


eee een e 


322,125 
290,127 


$1,579,751 
*$138,559 


Deductions: 1926 1925 1924 1923 
Interestion thatidedi debt tit oc}. .2ocsidibbas. $1,254,575 $1)104,863 $992,833 $902,694 
Lnterestjons Boating debt. [L4 duc vnly orc ait pipes 17,422 197,007 77,147 83,755 
AmOntization ot Ciscount, sien ae eee 53,373 97,212 134,973 95,357 
Pidridividendsvottsitbexcos 7 aac: ..ae Soe eee Sse, OM ee Pm oy Silva UR Retr oe 3 Se 

(otad :. se richees wal). atbecers sa tenenee pened - $1,326,017 . $1,399,082 $1,204,953 $1,081,806 
Less—lInterest charged to improvement accts. ........ 30,582 82,920 33,684 
Balanees Hence cfd cok. hye eee ene $1,326.017 $1,368,500 — $1,172,430 $1,048,122 | 
Rentals and other ,deductions 4c. .0... .: 66,031 77,833 25,842 12,222 | 
Fatal; dedctions ta: . 0. aa saan tins $1,392,048 . $1,446/333 $1,198,272 $1,060,344 
Wet krcome tac? aR, NA an eed Sa a $1,029, 329 $836,333 $748, hi2 $811,909 
Times Fixed Charges Earned 2.0200). .0004 1,74 457, 1.62 177 ayers 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Monongahela West Penn Public Service Co. and Subsidiaries) 

Assets— 1927 1926 1925 1924 
Plant, property & investmé@ntss a) i. betes aes $47,486,813 $40,951,413 $41,142,293 $36,113,601 
Daye from, a fhliated Veomipaniess) 62.4. oss cs 30,363 270,531 330,684 29,270 
Cash held by Trustees or otherwise set aside 

for “construction! purpdsés) 2.0 ls leo. ad 60,291 71,290 56,549 53,397 
Cashom banksandion band) est ielcy sd. Gscui 523,349 624,476 651,025 301,972 
Accounts and notes receivable—less reserve.. 786,576 650,310 ° 646,158 516,545 
Matenials atidisupplies aw ts caus oo. be sk 494,379 373,384 456,439 390,873 
Subscriptions due on Pfd. stock (installment 

plan) 7iy TY Qe CTO Me OPE eit O.ch EMOONGRN te. pet bag No eo get cate aa 68,229 
Deferxedicharges3< sec bir da St Oy aon Be 1,448,379 1,457,255 1,468,123 473,576 
Ging lissiie dGehanges stevia seer carey ls ecieees SAMY eee ae cba: MEE RMOE: 41,486 8,169 
Commission and expense on sale of stock ... 117,170 110,519 91,534 74,671 

Motal SIOTGeh. AVEC: VeRelio, edad $50,947,320 $44,509,178 $44,884,291 $38,030,303 
Liabilities— 
Bominion, stock... as, ik TX yehne UU oes $14,600,000 $9,574,061 $9,574,061 $8,529,662 
PRCTCULed StOck whieh oA PUG th Gk me ee 7,300,000 6,713,089 5,965,670 5,653,802 
Pid. .stock of subsidiary 1.2.4) SOM PGOC TES @ Viae) See oe 37 GOR. ue eee. , ban beatae 
Funded debt—M. W. P. P. S. Co. ....0....4. 20,674,000 20,680,000 20,819,238 = 15,232,110 
Bundedrttebt—-Subicos;, 13, 6s cctidees Bole. dee 2,886,400 2,900,900 2,910,223 Co aneee . 
Niptes Dayablerka alan 'avioiechs. 2. onmled tose te cO G 88,450 
PVECOUMIS: Dave Die ws es oo sor ae Meee ey f Hee 220 eg Os et) 1230753 
Matured interest ‘Gn funded debt“cotitra: cos: 7 tte he ete eek. Oe ere ene eae 29,818 
Matured tundédtdebt foild iui: tet eee). leremeet =) Ye ssdere et et eee 1,024 
Pid. dividemdsepayablecy).. asia ji saded wactae 117,499 114,186 98,675 95,867 
A Cemnemuinitemesten: cia). 02 caer. 5 Uhh ae 442,540 450,814 450,739 336,336 
PMC CHUNG Ue tame ota siti acc tect. pan oie oe 753,711 469,130 413,985 304,053 
Deferred payments on construction, etc. .... Rem ns eee Fis Heese. Ta rearape hts. .cty | hee e Rene 
Consumers’ deposits ..... ip egus MOM aie vie 6) 357,371 256,76! 239,945 153,434 
Deferred ligomities Mc. Gases ls. elon 55,836 73,063 30,644 88,272 
Due afiliatedecompanies.. yi. inc. |v wane eee 98,831 89,545 102,424 372,478 
Uncelassified.credits . oes iets os Was On ae a renee ee eT Cy, area 
Dieterreds: credits ables a. 2 cd oe a ee 31,108 21,712 22,114 17,773 
Reserve for depreciation, etc. .............. 2,766,239 2,984,106 2,970,699 2,441,231 
Rid, StOck Sapseriptions ose ec ke aele eo Pie lid ores), ) ues aldo ale Shoah CoM | hn. SE es, 
Surplus anvestedtin Mixed capital (i o00b. 2055. 42,786 GSAS ee eed sy CRO 
BS UU NUTS ‘suey Nera ke rey Sse Rin haem ane ac anid 361,079 211,744 905,514 836,643 
Oa len ee che ae 27 SEIN an Gath Sek s Raaiven ac $50,947,320 $44,509,178 $44,884,291 $38,030,303 
CONSOLIDATED STATEMENT OF WORKING CAPITAL DECEMBER 31 

Current Assets— __ 1927 1926 1925 1924 
Cashing bankseandgon hands 4.4 se ele ee $523,349 $624,476 $651,025 $271,130 
CaS WIth. ACRES. <5). busi 2 a t)e od Olas busin: sth Weta css). aaa Sh nga ak erate ee 
Cash deposits for bond interest’ and ‘dividends 9°" “0427. 2g aaa 56,549 30,842 
Accounts and notes receivable—less reserves 786,576 -650,310 646,158 516,545 
Matemialse and. Suppliesm ss sericea meme 494 379 373,384 456,439 390,873 
DaeronePids stock ‘subscription | icc. ies. es Sy eee. eR aargenig ee eee 68,229 

LBS) i Man 3d See Mia Ee a a rN ee eT SRI Tae sd pb ey $1,804,304 $1,648,170 $1,810,171 $1,277,619 
Current Liabilities— 
WOES Day able eee oi sade ik tote meh okt cee ; k ye eaaee 
ACCOUNTS” Davablete ot % tol. jot crete a tole re acne $459,920 $299,632 $380,360 239,773 
Matured: interest''on funded’ debe,"¢ontras so.8 0 Bist Wea yop Fi ee 29,818 
Matured funded debt a 22 te8s a7 ARS AN era Oy tesa ee RS mR ee ees 1,024 
Pid; dividends payable \ ss ss 2¢acweads deers 117,499 113,107 98,675 95,867 
Pid. dividénd. payable—subsidiatived. some) Bani essen Te. LOZ G2 TEE eee OP At RN oe tele 
Unclaimed ‘dividends? ‘contran). <'bapo? Aol iseat Wort’... (OF. DOTaERd Vos, O@) tatenie ot. 
Weerued interest’ cS) Uae eee 442,540 450,814 450,739 336,336 
INC CHUTE tA RES s te ae PLONE ET A GST A a Ei 753741 469,130 413,985 304,053 
Total) oo n% yards Gieyepiiincg a so roe $1,773,670 $1,333,762 $1,343,759 $1,795,321 
Net! ‘Working Capital 6a er eee oe $30,634 $314,408 $466,412 *$517,702 
*Debit. 


Officers: W. S. Finlay, Jr., Chrm. of Bd., Pittsburgh, 
Pa.; G. M. Alexander, Pres., Fair mont, W. Variceia. 
Keating, NM bigest ta boven ah Lynn, Treasx Pittsburgh : SME, 
Miller, Sec Asst. Treas; Kk. B. Smithy Asst. Treas 
Bob, Wilsons asst. Sécm ao Asst.* Treas. "RiP Cyn 
ningham, Asst. Sec., Fairmont, W. Va.; G. E. Murrie, 
Asst:Sec.,- Pittsburgh;-W.--K--Dunbar,-Asst. -See—& 
Asst. Treas., New. York. 


mont, W. Va.; 


1924 


$1,092,206 


~ $1,092,206 


~— $491,942 
1.45 


19227” 
$31,465,301 
159,194 
489,463 


420,938 
268,398 


10,178 


62,946 
18, 049 


cee ee 


EAA | 


$8,279,662 
4,289,828 


se eee wee 


eee ee ae 


eee ees ee 


1 140, 806 


$32,894,467 


1922. 


$235,598 


250,438 


420,938 
268,398 


sees 


$1,178,799 


- $1,070,000 
274, 970 | 


sere eee 


337,223 


a ae 
eee EE ee 


$2,032,991 
*$854,192 


Directors: G. M. Alexander, V. L. Highland, Fair- 
P..S. Bao pscns Philip L. Ross, W. 
R. Voorhis, H. Hobart Porter, New York City; G. E. 
Murrie, R. B. Keating, W.-S. Finlay, Jr., A.V! Ben- 
nett, W. H. Swinney, Pittsburgh, Pa. 

General Office, Watson Bldg., Fairmont, .W. Va. 


' $540,000 PARKERSBURG, MARIETTA & 
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PUBLIC UTILITIES (American Water Works & Electric Co. System) 


KANAWHA TRACTION & ELECTRIC COMPANY 
(Controlled by Monongahela West Penn Public Service Company) 


| History—Incorporated June 11, 1915, in W. Va. 
turther details of “History” given on page 1215 of 
he 1922 Manual. On June 30, 1917, control of Com- 
amy was acquired by the Monongahela Valley Trac- 
jon Co. (now Monongahela West Penn Public Ser- 
ice Co.) through an exchange of stock, par for par, 
yhich company now owns the entire outstanding cap- 
tal stock and leases and operates the property. 
Property and Equipment—The physical property 
ywned by the Kanawha Traction & Electric Co. as of 
Jec. 31, 1927, included 57.73 miles of track (single 
rack mileage), standard gauge; 25 motor passenger 
ars, 13 express and freight cars, 1 electric locomotive 
ind 10 other cars; the Parkersburg Power station hav- 
ng an installed generating capacity of 10,000 k.w.; 14 
uubstations having a transformer capacity of 7,968 
aw.; 41.61 miles of high tension transmission lines, 
sxclusive of low tension distribution lines in cities and 
owns. lag? 
CAPITAL STOCK 

Authorized, $1,500,000 Common and $1,500,000 6% 
sumulative Pfd.; outstanding, $1,100,000 Common and 
$1,078,500 Pfd.; par, $25. The entire outstanding 
stocks owned by Monongahela West Penn Public 
Service Co. and pledged under its First Lien and Re- 


funding Mortgage. 


Transfer Agent—Mercantile Trust & Deposit Co., 
Baltimore, Md. 

Registrar—Fidelity Trust Co., Baltimore, Md. 
Annual Meeting—Third Thursday in September. 


FUNDED DEBT 


(1) 
$144,500 PARKERSBURG GAS, ELECTRIC LIGHT & STREET 
RAILWAY CO. FIRST MORTGAGE GOLD 5s; DUE MARCH 
1, 1938 
Dated March 1, 1898. 
Interest Payable March and September 1, at Mer- 


‘cantile Trust & Deposit Co., Baltimore, Md. 


Denominations—Coupon, $500 and $1,000; principal 


‘may be registered. 


Trustee and Registrar—Mercantile Trust & Deposit 


‘Co., Baltimore, Md. 


Provisions of Issue—Authorized and issued, $150,- 


(000 of which $5,500 retired. 


Callability—Subject to call at 100 and interest. 
Security—A first lien on property of former Park- 


‘ersburg Gas, Electric Light & St. Ry. Co. Underlie 
‘the Parkersburg-Marietta & Inter-Urban Ry. Co. 


Consolidated 5s and the Kanawha Traction & Electric 
Co. First & Refunding Mortgage, which latter pro- 


vides for retirement. 
~ Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 


(2) 
INTER-URBAN 
RAILWAY CO. DUE 


APRIL 1, 1942 


Dated April 1, 1902. 
Interest Payable April and October 1, at Union 


CONSOLIDATED MORTGAGE 5s; 


Trust & Deposit Co., Parkersburg, W. Va. 


Denominations—Coupon, $500 and $1,000; principal 


_ may be registered. 


Trustees—George F. Frederick and Benjamin T. 


| Neal, Parkersburg, W. Va. 


)Weiva: 


| 


Provisions of Issue—Authorized, $1,000,000; out- 


\ standing, $540,000; mortgage closed. 


_ History and Property—Incorporated Feb. 7, 1918, in 
the Ohio River Bridge & Ferry Co., owning and oper- 


“a 


On July 1, 1919, purchased the property of 


Callability—Subject to call at 100 and interest. 

Security—Secured on property of former Parkers- 
burg-Marietta & Inter-Urban Ry. Co., subject to the 
Parkersburg Gas, Electric Light & St. Ry Co. First 
5s. Underlie the Kanawha Traction & Electric Co. 
First & Refunding Mortgage, which provides for re- 
tirement. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(3) | 
$10,000 PARKERSBURG & INTERURBAN RAILWAY CO. 

FIRST MORTGAGE 5s; DUE AUGUST 1, 1941 

Dated Aug. 1, 1901. 

Interest Payable February and August 1, at Union 
Trust & Deposit Co., Parkersburg, W. Va., Registrar. 
Coupon, $1,000; principal may be registered. Author- 
ized, $500,000; originally’ issued, $200,000, of which 
$190,000 éancelled. Subject to call at par and interest. 
Underlie the Kanawha Traction & Electric Co: First 
& Refunding Mortgage, which provides for retirement. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. (3) 

(4) 
$1,649,900 KANAWHA TRACTION & ELECTRIC COMPANY 


FIRST AND REFUNDING MORTGAGE GOLD 5s, SERIES 
“A,” DUE AUGUST 1, 1936 ; 


Dated August. 1, 1916. 

interest Payable February and August 1, at Union 
Trust & Deposit Co., Parkersburg, W. Va., or Fideli- 
ty Trust Co., Baltimore, Md. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Fidelity Trust Co., and Van Lear Black, 
Baltimore, Md. 

Provisions of Issue—Authorized issue, $5,000,000. 
of which $2,000,000 are Series “A” and $3,000,000 Se- 
ries “B”. Of the Series “A” bonds, $1,700,000. were 
issued in April, 1917, to retire $1,100,000 2-year 5% 
Notes, due June 15, 1917, and $150,000 Marietta Elec- 
tric Co. bonds, paid April 1, 1917, and for extensions 
and improvements to property. Provision is also made 
for refunding $150,000 bonds of the Parkersburg Gas, 
Electric Light & Street Ry. Co. at or before maturity 
$10,000 bonds of Parkersburg & Interurban Ry., and 
$540,000. Parkersburg-Marietta & Interurban Ry. Co. 
Consolidated 5s, maturing in 1942. In addition to the 
outstanding bonds, $50,100 Series “A” and $673,300 
7% Series “B” bonds are owned by Monongahela West 
Penn Public Service Co., the Series “B” bonds being 
pledged under its First Lien & Refunding Mortgage. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Security—A first lien on power plant and all other 
property of Company subject to the aforementioned 
underlying liens. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers: G. M. Alexander, Pres.; C. H. Hardesty, 
V-P.; Fairmont, W. Va.;;H. R. Lynn, Treas., Pitts- 
burgh; S. E. Miller, Sec. & Asst. Treas. ; FE. B. Sinith, 
eet sl rease ahs slew aamnee, ASSt. >eb> Haire 
mont; W..Va.; G. E. Murrie, Asst. Sec., Pittsburgh. 

Directors: W. S. Finlay, Jr..H. Li, Mitchell, Rk. B. 
Keating, H. R. Lynn, Pittsburgh; Thomas, Logan, 
Parkersburg, W. Va.; G. M. Alexander, C. H. Hard- 
esty, Fairmont, W. Va. 

General Office, Watson Bldg., Fairmont, W. Va. 


MARIETTA AND PARKERSBURG BRIDGE COMPANY 
(Controlled by Kanawha Traction & Electric Company) 


ating a toll bridge over the Ohio River between Mari- 
etta, Ohio and Williamstown, W. Va., (see 1919 Pub- 
lic Utility Manual, page 1509 or apply to our Informa- 
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Water Works & Electric Co. System) 


tion Department). and the Parkersburg & South Side 
Bridge Co., owning a bridge across the Little Kana- 
wha River at Parkersburg, W. Va. 


CAPITAL STOCK 
Authorized, $250,000 Common; outstanding, $245,- 

900; par, $100. All owned by Kanawha Traction & 

Electric Co. Annual meeting, fourth Tuesday in 


February. 
FUNDED DEBT 


(1) 
$350,000 OHIO RIVER ERIDGE & FERRY COMPANY FIRST 

GOLD 5s; DUE JANUARY 1, 1942 

Dated January 1, 1902. 

Interest Payable January and July 1, at Continental 
National Bank & Trust Co., Chicago, Ill, Trustee. 
Coupon, $1,000. Authorized, $400,000.. Bonds are 
not subject to call before maturity. Secured. by 
bridge structure itself and by franchises, rights and 
privileges granted to the Company by the United 
States Government and the States of ‘Ohio and West 
Virginia. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(2) 


$150,000 PARKERSBURG & SOUTH SIDE BRIDGE COMPANY 
FIRST GOLD 6s; DUE JUNE 1, 1937 


Dated June 1, 1907. 

Interest Payable June and December 1,.at Union 
Trust & Deposit Co., Parkersburg, W. Va., Trustee. 
Coupon, $1,000. Authorized, $180,000. Bonds are 
subject to call on thirty days’ notice on any interest 
date at 103 and interest. Secured by bridge structure 
itself and by the franchises, rights and. privileges 
granted to the Company. Guaranteed by Kanawha 
Traction & Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers, G. “Mo lexander, “Pres C,H Hardesty: 
V-Dg armiGuts WoW ak. VP Beating -PemPitts: 
burgh,: Pa.;'S: E. Miller, Sec. & Treas!s) E- B. Smith, 
Asst; Seer & Asst, “Preas,s RoE. Cunninohant “Asse, 
Sec., Faitmont, “W.Va. 

Directors, G) Mi Alexander, C./H: Hardesty, Fair- 
mont,"W “Vary Re Br Keating, (Wns, Finley. [ir Geir. 
Murrie, Pittsburgh, Pa. 

General Office, Watson Bldg., Fairmont, W. Va. 


THE WEST MARYLAND POWER 
COMPANY 


(Controlled by Monongahela West Penn Public 
Service Company) 

History and Property—Incorporated July 27, 1922, 
in Maryland. Owns and operates electric lighting 
and power distribution system in Garrett County, 
Md., in and surrounding the towns of Oakland, Deer 
Park, Mountain Lake Park, Loch Lynn Heights, and 


Kitzmiller, Md. 
CAPITAL STOCK 
Authorized, $250,000 Common; outstanding, $50,- 
000; par $100. All owned by Monongahela West Penn 
Public Service Co. Annual meeting, first Monday in 


June. 
FUNDED DEET 


$34,000 5% Property Purchase Notes; dated July 
1, 1922; due $1,000 annually. Authorized $39,000. In- 
terest payable June and December 1. 


Officers: G. M. Alexander Pres:;/C.,H. Hardesty, 
VP ye airmont.We Vd. egRw/B: Keating, V-P., Pitts- 
burgh, Pa.; S. E. Miller, Sec. & Treas.; E. B. Smith, 
Asst. Treas.; R. T. Cunningham, Asst. Sec., Fairmont, 
W.Va. ' 

Directors: W. S. Finlay, Jri,R: Bo-Keating, G,-E, 
Murrie,.Pittsburgh, »Pa.;.,G..M. Alexander, C, H. 
Hardesty, Fairmont, W. Va. 

, General Office, Watson Bldg., Fairmont, W. Va. 


MONONGAHELA SECURITIES _ 
COMPANY | 

(Controlled by Monongahela West Penn Public — 
Service Company) | 
History—Incorporated Dec. 17, 1920, in West Vir 
ginia, for the purpose of holding lands, securities, etc 
Owns outstanding stock of Monongahela Transpor 
Company. . 
Formerly owned all of the Common stocks o 
Shinnston Power & Light Company and Weston Elec 
tric Light, Power & Water Company, but these com, 
panies were disposed of in 1927. For last publishec 
statements see 1927 Public Utility Manual, page 1628 


CAPITAL STOCK - | 


Authorized, $100,000 Common ; outstanding $92,500. 
par, $100. All owned by Monongahela West Penn 
Public Service Co. Annual meeting, second Tuesday 
in February. P| 

FUNDED DEBT 


$8,000 Real Estate 6% Purchase Notes; dated May 
1, 1923; due May 1,:1928.«»Authorized, $40,000. Tn. 
terest payable annually, May 1. = | 


Officers: G. M. Alexander, Pres.; C. H. Hardesty, 
V-P3)Fairmont,..W: Va.> Ro Bo Keatiie, Vana Pitts- 
burgh, Pa.; S. EF. Miller, Sec. & Treas.; E. B. Smith, 
Asst. Treas.; R. T. Cunningham, Asst. Sec., Fairmont; 
Wes a. | 

Directors; W.)S. Finlay,/Jeo eee Keating, G. E, 
Murrie, Pittsburgh, Pa.; G, M. Alexander, C. H. 
Hardesty, Fairmont, W. Va. a 

General Office, Watson Bldg., Fairmont, W. Va. 


MONONGAHELA TRANSPORT 
COMPAN Wevxeacsuaag oper 

(Controlled by Monongahela Securities Company) _ 
History and Property—Incorporated March 18, 1924, 
in West Virginia. Operates a local city service in the 
cities of Morgantown, Fairmont, Clarksburg and 
Parkersburg, West Virginia, also inter-city trunk line 
service north and south between Fairmont, West Vir- 
ginia, and Benton’s Ferry, West Virginia, and from 
Fairmont through Morgantown, West Virginia, to. 
Point Marion, Smithfield, Fairchance and Uniontown, 
Pennsylvania, and inter-city trunk line service be- 
tween Morgantown, West Virginia through King- 
wood and Terra Alta, West Virginia to Oakland and 
Mountain Lake Park, Maryland, totaling 143 miles of 
route. Phe Company operates’ fifty buses in this| 
service. a ) 
CAPITAL STOCK ; | 


: 


| 


Authorized 4,000 shares Common of no par value;| 


outstanding, 200 shares. All owned by Monongahela 
Securities Company. Annual meeting, first Tuesday 
in May. | 

Officers: G. M. Alexander, Pres.; G, H. Hardesty. 
V<P., Fairmont; “W* Vai; R: Bi Keating, V-P., Pitts- 
burgh, Pa.; S. E. Miller, Sec! & Treass =) a) mame, | 
Asst. Treas.; R. T. Cunningham, A’sst: Sec., Fair- 
mont, W. Va. F oe 

Directors: G.'M: Alexander, C. H. Hardesty, Fair- | 
mont, W. Va.; W. S. Finlay, Jr., R. Bo Keating, He L. | 


Mitchell, Pittsburgh, Pa. . 
General Office, Watson Bldg., Fairmont, W. Va. 


| 


SPENCER WATER & ICE COMPANY | 
(Controlled by Monongahela West Penn Public 
‘Service Company) 
History—Incorporated September 4, 1912, in West 
Virginia, Company owns and operates, a power gen- 
erating and distribution system, a water pumping 
and distribution plant and a plant for the manufac- 


: PUBLIC UTILITIES 


re and distribution of ice in the town of Spencer and 
vicinity, Roane County, W. Va. 

ie CAPITAL STOCK 

~ Authorized, $250,000 outstanding, $220,000; par 
3100. All owned by Monongahela West Penn Public 
Service Co. Annual meeting, second Wednesday in 
September. 


History—Incorporated October 9, 1896, in Pennsyl- 
yania, Company owns, controls and operates natural 
gas properties in Point Marion, Pa., and vicinity, 
comprising 1,477 acres on which are located 19 gas 
wells, and a gathering and transmission system of 
approximately 29.3 miles with the necessary distribu- 
tion system to serve 480 consumers. It also controls 
approximately 235 acres of unoperated gas territory. 
: CAPITAL STOCK 

~ Authorized and outstanding, $5,000 Common; par 
$00. All owned by Monongahela West Penn Public 
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Officers: G. M. Alexander, Pres., S. E. Miller, Sec. 
& Treas.: E. B. Smith, Asst. Sec. & Asst. Treas., Fair- 
mont, W. Va. 

Directors: G. M. Alexander, S. E. Miller, C. H. 
Hardesty, L. A. Johnson, Fairmont, W. Va. 
General Office, Watson Building, Fairmont, West 
Virginia. 


STATE LINE NATURAL GAS COMPANY 
(Controlled by Monongahela West Penn Public Service Company) 


Service Co. Annual meeting, third Monday in Sep- 


tember. 


Officers: G. M. Alexander, Pres.; E. E. Beardsley, 
V-P.: S. E. Miller, Sec. & Treas.; E. B. Smith, Asst. 
Sec. & Asst. Treas., Fairmont, W. Va. 

Directors: G! M. Alexander, S. E. Miller, E. E. 
3eardsley, I. F. Crow, B. W. Cordray, Fairmont, W. 
Vai 

General Office, Watson Building, Fairmont, W. Va. 


Z THE POTOMAC EDISON COMPANY 
(Controlled by The West Penn Electric Company) 


 History—Organized Dec. 31, 1923, under the laws of 
‘Maryland as a consolidation of The Potomac Edison 
Co. (see 1923 Manual, page 2160) and The Potomac 
Public Service Co. (see 1923 Manual, page 2162) in 
accordance with the details of Reorganization out- 
lined in the 1926 Public Utility. Manual, page 2197. 
The new company acquired all the rights, privi- 
leges, powers and franchises, and all the estate and 
property, real, personal and mixed, and rights of 
action of each of the two constituent companies. The 
former, The Potomac Edison Co., was incorporated in 
‘Maryland Oct. 16, 1922, as the Williamsport Power 
Co. as successor to The Cumberland Edison Power 
Co., which latter Company acquired the properties of 
The Edison Electric Illuminating Co. of Cumberland 
‘and The Cumberland Electric Ry. Co. The Potomac 
Public Service Co. was successor on April 24, 1922, by 
‘change of name to the Hagerstown & Frederick Ry., 
which was a consolidation of several electric railways 
‘and electric lighting plants in the central and northern 
‘parts of Maryland. 
-Subsidiaries—Owns all of the $2,400,000 Common 
‘and $150,000 Preferred stock of Northern Virginia 
Power Go., all of the $2,044,000 outstanding Common 
stock of Potomac Light and Power Co., all of the $100,- 
000 outstanding Common stock of The Blue Ridge 
Transportation Co., all of the $300,000 Common and 
$300,000 Preferred stock of The Chambersburg, Green- 
‘castle and Waynesboro Street Ry. Co., and all ot the 
$834,000 outstanding Common stock of South Penn 
Power Co.; also controls through stock ownership the 
following miscellaneous subsidiary companies: Frank- 
lin Transmission Co., The Potomac Transmission Co., 
The Clearspring Electric Light and Power Co., Ridge- 
ley Light and Power Co., Inc., Shepherdstown Light 
and Water Co., The Union Bridge Electric Manufac- 
‘turing Co., The Hagerstown & Frederick Ry. Co. ot 
Pa.) and Braddock Heights Water Co. of Frederick 
County, Md. 
_ Franklin Transmission Company—Incorporated Oc- 
tober 2, 1924, in Pennsylvania. Owns a 66,000 volt 
transmission line in Franklin County, Pa., extending 
| 23.7 miles from the Maryland-Pennsylvania State Line 
(near State line, Pa., to a point near Green Village, 
Pa., where a connection is made with the Penn Central 
1 Light and Power Co. Capital stock: Authorized, 
| $500,000 Common; outstanding, $271,000; par, $25. All 
| owned by The Potomac Edison Co, 


- The Potomac Transmission Company—Incorporated 


| July 29, 1923. Owns 26.6 miles of 66,000 volt trans- 
| mission line connecting the generating station of The 
Potomac. Edison Co. at Williamsport, Maryland, with 


6 
i 
tt 


other high tension transmission lines of The Potomac 
Edison Co. and its subsidiaries. Capital stock: Author- 
ized, 10,000 shares Common of no par value; outstand- 
ing, 2,480 shares. All owned by The Potomac Edison 
Co. 

The Clearspring Electric Light and Power Company 
—Incorporated October 14, 1919 in Maryland. Oper- 
ates in the Borough of Clearspring, Washington Coun- 
ty, Md. and adjacent territory, purchasing power from 
the Potomac Light and Power Co. Population of ter- 
ritory served is approximately 800. Capital stock: 
Authorized, $30,000; outstanding, $14,000; par $10. All 
owned by The Potomac Edison Co, ' 

Ridgeley Light and Power Company, Inc.—Incor- 
porated July 26, 1920, in West Virginia. Owns and 
operates distribution lines, purchasing electric current 
from The Potomac Edison Co, for light and power pur- 
poses to serve the town of Ridgeley, W. Va., and ad- 
jacent territory. The population served is in excess 
of 2,000. Capital stock: Authorized and outstanding, 
$25,000; par $25. All owned by The Potomac Edison 
Co. 

The Hagerstown & Frederick Railway Company of 
Pennsylvania—Incorporated Dec. 2, 1914, in Pa. Owns 
an electric railway line of 4.7 miles extending from 
the Pennsylvania-Maryland state boundary line north 
of Hagerstown, Md., to Shady Grove, Pa. The line is 
leased to and operated by The Potomac Edison 0% 
Capital stock: Authorized and outstanding, $50,000 ; 
par $50. All owned by The Potomac Edison Co. 

Braddock Heights Water Company of Frederick 
County, Maryland—Incorporated Jan. 15, 1906 in 
Maryland. Owns a water works plant supplying wa- 
ter to the town of Braddock Heights, Md. Serves 87 
consumers. Capital stock: Authorized, $10,000; out- 
standing, $8,500; par $50. Of the outstanding stock, 
The Potomac Edison Company owns $6,750 par value. 
Funded Debt: $9,500 First Mortgage 6s, due Oct. 1, 
1934; dated July 14, 1914; interest payable A & O 1, at 
Central Trust Co. of Maryland, Frederick, Md., Trus- 
tee. Coupon, $500. Authorized, $12,000. Subject to 
call at 102% and interest on any interest date on four 
weeks’ notice. Company does not pay Normal Federal 
Income Tax. 

Business—The Company and its subsidiaries own 
and operate an electric light and power system serving 
substantially all of western Maryland up to within 25 
miles of Baltimore, northern Virginia, the northeastern 
portion of West Virginia and the adjacent territory in 
Pennsylvania. It also supplies artificial gas in Frede- 
rick, Md., and steam heat in Cumberland, and operates 
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PUBLIC UTILITIES (Potomac Edison Co.) 


and controls street and interurban railway lines in 
western Maryland and south central Pennsylvania 
and bus lines in portions of Maryland, Pennsylvania, 
Virginia, West Virginia and District of Columbia One 
or more forms of public service are rendered in 240 
communities having a total population of about 240,- 
000. 

Properties—The electric system of the Company and 
its subsidiary companies includes 4 steam generating 
stations with a total capacity of 70,900. k.w., and 4 
hydro-electric stations with a eapacity of 5,080 k.w., 
all of the latter stations being located on the Potomac 
River and its tributaries. The principal steam gener- 
ating station, located at Williamsport, Maryland, is 
designed for an ultimate capacity of 180,000 k.w., with 
a present installed capacity of 45,000: k.w. Other steam 
generating stations of the system are located at Se- 
curity a and. Cumberland, Maryland, and Millville, West 
Virginia, and are interconnected by 66,000 and 33,000 
vole transmission lines. The system also includes 66 
substations with a transformer capacity of 61,085 k.w., 
of which 52 having a capacity of 45,285 k.w., are owned 
by the Company; and 512 miles of high tension trans- 
mission lines (86 miles of 66,000. volt, construction and 
426 miles of 33,000 volt construction). The Company 
and its subsidiaries serve 38,562 electric light and pow- 
er consumers. The franchises under which the Com- 
pany operates, with a few unimportant exceptions, are 
unlimited or extend over a period of many years. 

The gas plant at Frederick, Md., has an aggregate 
daily generating capacity of 1,050,000 cu. ft., and serves 
1,973 consumers. 

The railway system of the Company and its subs1- 
diaries includes city lines in Cumberland, Hagerstown 
and Frederick, Md., and interurban service in western 
Maryland and the south central portion of Pennsyl- 
vania. The property operated includes a total of 137.06 
miles of street and interurban lines, single track mile- 
age, (105.52 miles of 4 ft. 8% in. gauge and 31.54 miles 
of 5 ft. 2% in. gauge), and 68 passenger cars, 46 
freight cars and 15 work cars. 

The bus lines operated by the Company and its sub- 
sidiaries include city bus service in Cumberland and 
Hagerstown, Md., and taxi service in Frederick, Md., 
and various trunk lines and branch lines in the terri- 
tory served; total route miles, 651.6. The equipment 
operated includes 62 buses. Garages are owned or 
leased in Hagerstown, Frederick, Cumberland and Bal- 
timore, Md. The Company and its subsidiaries have 
permits and certificates of convenience to operate over 
specified routes in Maryland, Pennsylvania, Virginia 
and West Virginia. 

CAPITAL STOCK 

Authorized, 150,000 shares Common of no par value; 
$3,000,006 7% cumulative Pid. and $4,500,000 6% cum- 
ulative Pfd., par, $100; outstanding, 120,000 shares 
Common, $3,000,000 7% Pid. and $3,427,700 6% Pid. 
The West Penn’ Electric Company owns all the Com- 
mon. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends; is subject to redemption 
as a whole or in part on any dividend date on 30 days’ 
notice at 115 and accrued dividends for the 7% Pfd. 
and at 110 and accrued dividends for the 6% Pid. No 
additional Pfd. stock may be issued by the Company 
except when consolidated surplus net earnings avail- 
able for dividends for a: period of twelve consecutive 
calendar months in the fifteen calendar months pre- 
ceding, are equal to at least twice the dividend re- 
quirements of the stock then outstanding and to be 
issued. 

Transfer Agent (Pfd.), Central Trust Co. of Mary- 
land, Frederick, Md. 

Registrars—United States Mortgage & Trust Co., 
New York (6% only) and Farmers & Mechanics Na- 
tional Bank, Frederick, Md. 

Annual Meeting—First Tuesday in March. 


. ditional bonds may be issued under conservative | Te: 


Preferred Stock Offering—$2,650,000 additional 6% 
Preferred stock was publicly offered in October; 1927 
at par, $100 and dividend by W. C. Langley & Co 
and Bonbright & Co., Inc., New York, ete?) 

Dividends—Dividends regularly paid on both the 
6% nad 7% Pid. stocks quarterly, F, M, A & eo 1. | 


FUNDED DEBT 


(1) | 
$174,000 FREDERICK GAS & ELECTRIC CO. FIRST MORT- 
" GAGE 5% GOLD BONDS; DUE JULY 1, 1929 


Dated July 1, 1904. rosea | 
Interest Payable Jan. and July 1, at Real Estate. 
Land Title & Trust Co., Philadelphia; ‘Trustee. Coupon 
$500 and $1,000; principal may be registered. Author- 
ized, $200,000, (mortgage closed). Not subject to call 
A’ sufficient’ amount “of ‘The Potomac. Public Service 
Co. First Mortgage (formerly First and Refunding) 
bonds are reserved to retire these bonds. A first lien 
on property of former Frederick Gas & Electric Co) 
Company pays Normal Federal Income Tax up to 7 
(2) | 

$50,000 FROSTBURG ILLUMINATING & MFG. CO. FIRST 
MORTGAGE 5% GOLD BONDS; DUE JULY 1, 1929 
Dated July 1, 1899. -° 
Interest Payable Jan. and July 1, at First National 
Bank, Frostburg, Md. Daniel Annan and B.A. Rich: 
mond, Trustees. Mortgage closed. Authorized and 
outstanding, $50,000. Not subject to call. A sufficient 
amount of The Potomac Public Service Co. First Mort- 
gage (formerly First & Refunding) bonds reserved tc 
retire these bonds. Company does not pay Normal 
Federal Income Tax. 4 
(3) 


$1,000,000 _ THE POTOMAC EDISON CO. FIRST MORTGAGE 
AND REFUNDING GOLD 6s, SERIES “C”; DUE may ir 
1949 NaS 
$2,250,000 THE POTOMAC EDISON CO. FIRST MORTGAGE 
AND REFUNDING GOLD 5\4s, SERIES “D”; DUE MAY 1 
1949 1 


$12,040,000 FIRST MORTGAGE GOLD BONDS, SERIES “=” a 
DUE NOVEMEER 1, 1956 


Dated May 1, 1923. 

Interest Payable May and Noveintad To at Atneeie 
Water Works and Electric Company, Incorporated 
New York, and Illinois Merchants Trust Co., Chicago 

Denominations—Coupon, $100 (Series “C” and “D’ 
only), $500 and $1,000; principal may be registered 
Series “E” bonds are fully registerable in denomina. 
tions of $1,000. 

Trustee and Registrar—United States Morte 8 
Trust Co., New York. | 

Provisions of Issue—Authorized amount, inline 
Issued $3,900,000 Series “A” 6%s, $2, 000,000 Series 
ee 6%s, $1,000,000 Series “C” 6s, $2,250,000 Series 

” 5%4s and $12,040,000 (including $790,000 issuec 
Meeh 31, 1928) Series “E’ 5s. All of Series “A” anc 
Series “B” were called for redemption at 105 on Dec 
15, 1926. he 

‘Additional bonds in Series and bearing ail rate: 
of interest as the board of directors may determin¢ 
may be issued for not exceeding. 80% of the cost o1 
fair value, whichever is less, of permanent improve: 
ments, additions or extensions to the property of the 
company, provided net earnings for twelve consecutive 
months, within the fifteen months immediately preced: 
ing the ‘date of issue shall have been equal to at least 
twice the annual interest on all bonds outstanding in: 
cluding those to be issued, or 12% of such bonds 
whichever is less. Additional bonds may also be is: 
sued, par for par, for the refunding of bonds of other 
series, or for the refunding of divisional bonds, if any 
outstanding on properties hereafter acquired. In the 
event of a merger or consolidation of this company 
with the Potomac Public Service Co., or the acquist- 
tion of one company of the property of the other, ad- 


strictions. 
The mortgage contains provisions permitting ‘the 
modification or alteration thereof or of any supple- 
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wntal indenture with the assent of the Company and 
the holders of not less than 75% in aggregate prin- 
‘al amount of the outstanding bonds, not including 
onds owned by the Company, provided, amongst 
jer conditions, that any such modification or altera- 
n shall not permit (a) the extension of the maturity 
any bond or the reduction in the rate of interest 
sreon or any other modification in the terms of pay- 
‘nt of such interest without the consent of the hold- 
of such bond, or, (b) the creation by the Company 
any mortgage lien ranking prior to or on a parity 
th the lien of this first mortgage with respect to any 
the property covered thereby. 
Callability—Subject to call as a whole or in part, at 
y time on four weeks’ notice, Series ““C” and Series 
? at 105 and interest to May 1, 1939; thereafter at 
2% to May 1, 1944; and at par thereafter to matur- 
, and Series “E” at 105 and interest to and includ- 
x Nov. 1, 1951; and at par thereafter to maturity. 
Maintenance and Depreciation Fund—The mort- 
ge provides that the Company shall expend or re- 
rye annually for maintenance and depreciation an 
nount which shall not be less than 15% of all its 
voss operating revenue. 
Security—These bonds are secured by a direct first 
ortgage on all of the physical properties of the Com- 
my, subject to only $229,000 mortgage bonds due 
ily 1, 1929, on a small division of the property. As 
tther security all of the capital securities of its prin- 
pal Virginia and West Virginia subsidiaries are 


pledged under this mortgage except $217,800 par value 
of Preferred stock; none of these subsidiary companies 
has any funded debt nor can any be created except for 
pledge under this mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ‘Pennsylvania four mills tax, the 
Maryland Security tax, not exceeding 4% mills; the 
District of Columbia Personal Property taxes, not ex- 
ceeding four mills per dollar per annum and the Massa- 
chusetts Income tax on the interest not exceeding 6% 
of such interest per annum, refunded. 

Original Offerings—First publicly offered ($3,900,- 
000 Series “A” 6%s) in May, 1923, at 97 and interest 
to yield 6.75%, by E. H. Rollins & Sons, Halsey, Stuart 
& Co., Inc., Hambleton & Co., W. A. Harriman & Co., 
Inc., and Dominick & Dominick, New York, etc.; 
$2,000,000 Series “B” 614s offered in Jan., 1924, at 97 
and interest, yielding about 634%, and $1,000.000 
Series “C” 6s offered in June, 1924, at 95 and interest, 
yielding about 6.40%, by the same bankers. $2,250,- 
000 Series “D” 514s were publicly offered in Dec., 
1925, at 96 and interest, yielding over 5.80%, by Hal- 
sey, Stuart & Co., Inc., and W. C. Langley & Co., 
New York, etc. $11,250,000 Series “E” 5s were public- 
ly offered’in November, 1926, at 97 and interest, by 
Halsey, Stuart & Co., Inc. and W. C. Langley & Co., 
New York, etc. (4) 
$220,000 THE HAGERSTOWN & FREDERICK RY. CO. 15-YEAR 

5% COUPON NOTES; DUE SEPTEMBER 1, 1932 


Reacquired and cancelled March 31, 1928. 


| CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


ee (The Potomac Edison Co. and Subsidiaries) 


1927 
ESET Yoon abcess Onarga 5) 6+ ole oot a nae $4,835,468 
perating expenses, maintenance and taxes (exclud- 
Ey hl ah ho ta a a MR 2,712,999 
“Net Bie ben tal oaid- bijdes se. shige -% j.. $2,122,469 
memesteon funded debt .. oi... ete eee ereemlens 

ero Oating debt |. 2)... 6. eee ee $957,573 
MEEZATION Of discount 2.65222 2 AY ARU PEs Oe 

ivds. accrued on Pfd. stock of Pot. Lt. & Power 

/ Co. pnands.Oh publicieserac cme « tues: } tee 13,068 
emotal deductions (h6f. sacs eel. ape ee ele Sige $970,641 
t SS 
Mee eR! done D/ Dakerogme tin. $1,151,828 
Depreciation .......- 6... e sees e eee eee e ees 304,957 
Me ty he Sasctneye treatin} BOL $846,871 
‘Times Fixed Charges Earned ...............--- 1.89 


| *After depreciation. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


i (The Potomac Edison Co. and Subsidiaries) 


eueba Mepee ibe sree ‘ohie: SoA eMece re, or ded Worle Ole ore neve ie Fate sy er eee 


‘ther investments 
‘faterial and supplies 
“ash 
-otes and accounts receivable 
Jue from subscribers to Pfd. stock 
fWmeetrom affiliated cos... ...+ecieeessragacgnt ott 
Jeferred charges 


Ce Ae SP a, CD CCC, Dore) ACMA QA Ti bMS 
SeEMea ec ee un lc. <i an er aaas © CL See ers. MG. w ce) ci¥e. ae, ©,/6, 6, 08 ls Mie TRS 
Fe Ee Se aoe See NEP ey CAA Sata Ryle SMT EM eR a fs 
lS Am ee Ebel END 5 Shei etal wiles <fe' 5) ote 9 E 


NS 270i. SO (RAWAL dla. OG os ete eee - oe niet 
_ Liabilities— 

ommon stock 

Yreferred stock: 
|The Potomac Edison Co. 7% 
The Potomac Edison Co. 6% 
Potomac Light & Power Co. -......-65 0-0 secrete: 
apital stock subscribed 
yunded debt 
0ans & accounts payable 
Jue TT TeG COGS ores. AOL Loos <input Sages ges D8 hsieigl sepa s 3 
WaersS Geposits, etc.’ 2... skeen hee eee eee ee 
certied interest, taxes, etc. ...... 0.20 450--. s aula eo GER cAK 


aces Dh <A of ies WEA was isk 2.0) 08) 0.0 0.96.18 2 pee 2+ 5 a0e) gies. 8 


este w tileyio, Bild ied oh ely Slel@ of eye fe siateyers : 


ates. 2 Gy <6 \e).6,\a).6 6 (eFe a a6 levee £50 06) 2.56 @ 20 6 6 ake Oe 680 018 © © 


Ore. wm ete Gap ose 0 ee eee Ole 8 Oe sates oes 


a. CRS ALS TIO AEG git evo wired © oe ot 
Mec PES, OR deca eee 
| se. 2 ee GN eas MW «Gp ees Kame 
i Officers: E. L. Coblentz, Chrm. of Board, Frederick, 
‘Md; M. F. Riley, Pres.; Henry Holzapfel, Jr., V-P.; 


°.M. Harris, V-P.; R. Paul Smith, V-P., Hagerstown, 
Md.; W. R. Voorhis, V-P., New York; P. W. T. Loy, 
Sec., Hagerstown, Md.; R. E. Town, Treas. & Asst. 
pee. ; B. A. Winebrener, Asst. Treas:, Frederick, Md. ; 


1926 1925 1924 1923 1922 
$4,465,125 $4,037,700 $3,621,845 $3,630,199 $3,172,566 
2,481,998 2,216,725 1,908,154 1,997,419 1,814,864 
$1,983,127 $1,820,975 $1,713,691 $1,652,780 $1,357,702 
$957,879 $880,308 

14,251 36,838 

72,437 66,425$ $1,028,669 $802,571 $717,051 

13,068 13,068 
$1,057,635 $996,639 $1,028,669 $802,571 t $717,051 
$925,492 $824,336 $685,022 $850,209 $640,651 

275,378 353,678 368,535 349,010 334,139 
$650,114 $470,658 $316,487 $501,199 $306,512 
1.87 1.82 Ss 1.62 1.43 

1927 1926 1925 1924 1923 
$25,051,206 $21,855,372 $20,946,499 $19,870,258 $18,004,488 
A, toe 29,676 42,546 79,555 47,727 
389,786 472,397 489,301 529,657 508,345 
925,159 909,311 1,072,978 ces 713.372 
554,202 517,109 490,099 499,114 ay 
BORO R Fe hed 0 oe Ee eres Pei Pree eit = eiaeye «Pur Lat ha Pin a SP 
(AE WALI RR eee OP hen: ) Ren aac) nine ners Dg ea 
3,105,701 3,056,093 1,588,381 1,432,180 1,174,658 
$30,677,417 $26,839,958 $24,629,803 $23,204,504 $20,448,590 
$3,625,450 $2,275,450 $2,275,450 $2,275,450 $2,275,450 
2,964,400 2,921,800 2,382,650 2,389,050 1,985,400 
35378-0009 jcc... awe ae THIL- te FST Be ery 3 
217,800 217,800 217,800 217,800 217,800 

re pit ssp Regs po tohoalege = Mt genie it bgwie Seng Daeg CREM RRM <I * 

15,951,900 15,961,900 15,809,100 14,102,600 12,269,100 
250,068 1,650,992 472,276 1,063,836 886,545 
16.306 tenasrsll -citeulessreel. kh ok on ze P ae 
61,713 52,381 44,790 35,150 25,529 
354,549 350,745 369,474 351,919 288,773 

2.604724 2,509,647 2,380,194 2,160,684 —1,996,785 

1,077,197 899,243 678,070 608,015 503,208 

$30,677,417 $26,839,958 $24,629,803 $23,204,504 $20,448,590 

W. K) Dunbar, ‘Asst. Sec.; E. S. Thompson, Asst. 


Treas., New York. 

Directors: William P. Lane, Walter D. Wilson, D. 
Ramacciotti, Victor M. Cushwa, C. M. Harris, M. F. 
Riley, H.'E. Bester, J. C. Byron, M. P. Moller, Alex- 
ander Armstrong, Henry Holzapfel, Jr., Clarence M. 
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Stickell, R. J. Funkhouser, John B. Kieffer, P. W. T. 


Loy, 


R,. Paul Smith, Hagerstown, Md.; Emory L. 


Coblentz, ‘Thomas. Hi. Fialien, Chania Wertheimer, G. 
Mantz Besant, Guy K. Motter, Grayson H. Staley, E. 


Charles Renn, 


Riehard. Ps Rose, Calvin: BE: Schald- 


knecht, Thomas B. Hayward, R. E, Delaplaine, D. C. 


Winebrener pray sho, 
WV oornis (bl. Ross, New York: W. 
Pittsburgh, Teen: 
Cyrus F. Flook, Myersville, Md.; Charles C. Biser, 


Town, Frederick, Md.; W. R. 
>: Finlay, Irs 
| oan Bomberger, Boonsboro, Md.; 


Charles M. Shank, Middletown, Md.: MELO E Ve SHLTy One 


W. 


R. Brewer, THotas B* Finan, Combertand: Md.; 


Abraham Hemp, Jefferson, Md. 


General Office, Frederick, Md. 


THE BLUE RIDGE TRANSPORTATION 


COMPANY 


(Controlled by The Potomac Edison Company) 
History and Property—Incorporated August 3, 1923, 


in Maryland. Controls through stock owners ship Blue 


Ridge Transportation 
Transportation Coron W.t Va: 
motor bus service covering all of the section of Mary- > 


Co. of Pa. and Blue Ridge 


The system includes 


land west of Baltimore aiid extending into northern 


Virginia, eastern West Virginia, 


anueh central and 


southwestern Pennsylvania and District of Columbia. 


$i 
tr 


he operations include taxi service in Frederick, Md.; 
unk line service from Uniontown, Pa., to Frostburg, 


Md., and from Cumberland, Md. , through Hagerstown 


and Frederick to Baltimore, Mad., 


and Washington, 


»D. C.; from Winchester, Va., through Martinsburg, 
W. Va., to Hagerstown, Ma.; from Charles Town, 
Wea... through Martinsburg ‘and Berkeley Springs, 


W. Va., to Hancock, Md.; 
lines from Oakland, Md., to Keyser’s Ridge, Md.; 


; also connecting and branch 
from 


Hagerstown, Md., to Mercersburg and Way mesboro, 
Pa.; from Frederick, Md.,. to Getty sburg, Pa.; from 
Frederick, Md., to Keymar and Widen instar Md.; 


from Winchester, Via... 
Charles Town and Harpers Ferry, WW Na 
erick, 


through Berryville, Va. and 
to Fred- 


Md.; 639.3, The Company 


total route miles, 


operates 51 buses in this service. 


CAPITAL STOCK 


Authorized, $200,000; outstanding, $100,000; par 


$100. All owned by The Potomac Edison Company. 
Annual m eeting, third Tuesday in January. 


' FUNDED DEBT 


$200,000 THREE-YEAR GOLD DEEENTURE 6s; DUE JUNE 


15, 1928 
Dated June 15, 1925. 
Interest Payable June and December 15, at United 


States Mortgage & Trust Co., New York, N. Y. 


Denominations—Coupon, $1, 000 ; principal mav be 


registered. 


Wiistee Unwed States Or EA ES, & Trust Co., New 


York. 


Provisions of ence 


$1,000,000; out- 


standing, $200,000. 


Callability—Subject to call as a whole or in part at 


any time on four weeks’ notice at 102 and interest to 
and including June 15, 1926; thereafter at 101 and in- 
terest to and including Tune 15, 1927, and thereafter 
to maturity at 100 and interest. 


Guaranty—Guaranteed ptincipal and interest by The 


Potomac Edison Co. 


come Tax up to 2%. 


Tax Provisions—Company pays Normal Federal In- 
Pennsylvania Personal Property 


Tax not in excess of four mills, refundable. 


Frederick, Md.; M. F. Riley, Pres. : 


OFFICERS AND DIRECTORS 
Emory L. Coblentz, Chairman of Board, 
CoE THharriss yes 


Officers: 


Hagerstown, Md.: R. E. Town, Treas. & Asst. Sees 


B. 


A. Winebrener, Asst. reas. Frederick, Md.; R. 


Paul Smith, Sec., Hagerstown, Md. 


Directors: Emety iL, Coblentz, M. F, Riley, (outiies 


Wertheimer, R. E, Delaplaine, J Cleveland Grice, H. 


Ts. 


Kneisley,, Cyrus F. Flook, Biaesrelestit, Md. 
General Office, Hagerstown, Md. 


PUBLIC UTILITIES (Potomac Edison Controlled Companies) 


CHAMBERSBURG, GREENCASTLE ‘ 
WAYNESBORO STREET RY. 


(Controlled by The Potomac Edison Company) 


History and Property—Incorporated June 17, 19() 
in Pa, Operates a railway extending from Chamber. 
burg via Greencastle, Shady Grove, Zullinger, Wayne. 
boro and Rouzerville to Pen Mar, Pa., and Blue Rid: 
Summit, Pa., a total of 31.5 miles. The extension fro, 
Chambersburg to Red Bridge Park is leased to te 
Chambersburg & Shippensburg Ry. Co., a non-affi- 
ated company. Also controls through stock ownershi, 
and leases and operates the property of Blue Rid» 
Railway Company, the property of which consists E 
1.6 miles of electric railway along the Maryland-Pen- 
sylvania State boundary line near Pen Mar, Pa. | 


CAPITAL STOCK | 

Authorized and outstanding, $300,000 Communal al 
$300,000 non-cumulatve Pfd.; par, $50. All owned I 
The Potomac Edison Company. Annual meetings se. 
ond Monday in January. 


FUNDED DEBT 
None. 


All outstanding bonds have been surrendered ar 
mortgages released. 


Officers: Emory L. Coblentz, Chairman of Bent! 
Frederick, Md.; M. F. Riley, Pres. ; C./M. Harrign \ 
Pry Re Paul Smith, V-P., Hagerstown, Md.; W.. 1] 
Minnick, idee cerdeka a he Benedict, Sec. =" He W. Pric, 
Asst. Sec. & Treas., Waynesboro, Pa.: Ry a y 
reas. & Asst. Sec:, Frederick, Md. 

Directors: E. L. Coblentz, Frederick; Md: Mi 
Riley, Hagerstown, Md.; W. L. Minnick, ap ; Ol 
Dis-M. Wertz, ALR Warner, [aes Benedict, M. 
Brown, J. Funky Soo Gi Benedict, H.W. Pic 
Way pease Pan fs At Stirre, Chambersburg, | Pa. 

Office, Waynesboro, Par ‘- 


] 
} 


SOUTH PENN POWER COMPANY 
(Controlled by The Potomac Edison Company) | 
History—Incorporated March 1, 1917, in Pennsy, 
vania as Waynesboro Electric Co. (see 1927 Manuc 
page 1622); present name adopted Feb. 1, 1928. C 
Maren, 31, 1928, Company acquired all the assets ar 
franchises of Fayettevill e Electric Light and Pow: 


Co., Greene Township Electric Co., Hamilton Electr 
Co., The Hyndman Electric Light, Heat and Pow: 
WO. Londenderry Township Electric Co., Weller’ 


burg Electric Co., Liberty Township Electric Co., Fai) 
hope Township Electric Co., Southampton Townshi 
Electric Co., Bethel Township Fulton Electric Cor 
West Franklin Township Adams Electric Corp., We: 
Hamiltonben Township Adams Electric Corp. a 
part of the electric facilities of The Chambersbur; 
Greencastle and Waynesboro Street Ry. Co. Con 
pany owns a 33,000 volt transmission line, 39.4 mile 
in length, connecting with The Potomac Edison iC 
and purchases power from that Company, furnishin 
electric light and power to Waynesboro, Mario: 
Rouzerville, Pen Mar, Blue Ridge Summit, Mont Alt: 
Hyndman and Wellersburg, Pennsylvania. The pop 
lation served is approximately 23,700. 


i 


CAPITAL STOCK 
Authorized, $1,000,000 Common; outstanding, $834 
000; par $25.. All owned by The Potomac Edison C 


} 


FUNDED DEBT 
None. 


Officers: E. LL. Coblentz, Chairman of the Boar 
Frederick, Md.; M..F. Riley, Pres.; C, MoHarrigy Va ny 
R., Paul Smith, V-P., Hagerstown, Md.;.W. L. Min 
nick, V-P; D. N; Benedict, Sée. table W. Price, Asst 
Sec. & Asst. Treas., Waynesboro, Pa.; .R..E. Town 
Treas. '& Asst.'Sec.,, Frederick, Md. 


RE RTE IE EET ATE 
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Directors: M. F. Riley, Hagerstown, Md.; W. L. 
mnick, D. N. Benedict, J. J. Oller, .D. .M. Wertz, 
E. Sollenberger, J. G. Benedict, H.W. Price, 
aynesboro, Pa; J. A. Strite, Chambersburg, Pa. 
General Office, Waynesboro, Pa. : 


NORTHERN VIRGINIA POWER 
COMPANY 

(Controlled by The Potomac Edison Company) 

History and Property—Incorporated in 1904, in Va., 


‘the Winchester & Washington City Ry. Co.; name 
anged as above on April 8, 1913. Owns steam plant 
.d hydro-electric generating stations at Millville and 
(eat Cacapon, W. Va., the total generating capacity 
(which is 11,660 k.w. These three stations are inter- 
(anected by high tension lines. The Company also 
ims 139.4 miles of 33,000-volt transmission lines and 
| substations with a total transformer capacity of 
825 k.w. 

Company supplies electric light and power in Win- 
‘éster, Berryville, Boyce, Stephens City and River- 
4, Va.; Charles Town, Millville, Shenandoah Junc- 
mn, Hedgesville, Berkeley Springs and Great Cacapon, 
.Va., and Hancock, Md. The total population of the 
“ritory served being in excess of 20,000. 


CAPITAL STOCK 
‘Authorized, $2,400,000 Common, and $500,000 7% 
mulative Pfd.; outstanding, $2,400,000 Common and 


50,000 Pfd.; par, $100. All owned by The Potomac 
eon Company. Annual meeting, last Tuesday in 


nuary. 
FUNDED DEBT 


None. 


Officers: Emory L. Coblentz, Chairman of Board, 
‘ederick, Md.; M. F. Riley, Pres.; C. M. Harris, 
‘P:R. Paul Smith, V-P., Hagerstown, Md.; T. B. 
itton, V-P.; Shirley Carter, Sec. & Asst. Treas., Win- 
lester, Va.; R: E. Town, Treas. & Asst. Sec.; B.A. 
‘inebrener, Asst. Treas., Frederick, Md. 
‘Directors: E. L. Coblentz, Frederick, Md.; M. F. 
ley, C. M. Harris, Hagerstown, Md.; R. Gray Wil- 
ims, T. B. Patton, Shirley Carter, D. Edgar Stultz, 
“inchester, Va.; H. C. Warden, Berryville, Va. ~ 
(General Office, Winchester, Va. 


POTOMAC LIGHT AND POWER 

' COMPANY 
((Controlled by The Potomac Edison Company) 
‘History and Property—Incorporated July 27, 1916, 
W. Va.; acquired all of the property formerly 
wned by the Martinsburg Power Company. Owns 
io hydro-electric power stations on the Potomac 
iver, the total generating capacity of which is 2,120 
w., and the electric distribution system in Martins- 
ig, W. Va. The Company also owns 97.2 miles of 
gh tension lines (34.8 miles of 66,000 volt and 62.4 
iles of 33,000 volt construction). High tension line 
omnections are made with The Potomac Edison Com- 
any line from Williamsport Power Station and with 
te Northern Virginia Power Company line from 
Tinchester, Va., enabling the Potomac Light and 
ower Company to exchange power with these Com- 
imies under reciprocal contracts, . The population 
‘tved is in excess of 30,000. 

CAPITAL STOCK 

Authorized, $2,150,000 Common and $350,000 6% 
amulative Pfd.; outstanding, $2,044,000 Common and 
330,000 Pfd.; par, $100. The Potomac Edison Com- 
any owns all the Common and $132,200 Pid. An- 
ual meeting, last Tuesday in January. 
Preferred Stock Provisions—Has preference as to 
Ssets and dividends and is redeemable as a whole or 
\ part on any dividend date on 60 days’ notice at 100 
nd accrued dividends. 
Dividends—Pfd. dividends regularly paid semi-an- 
ually Feb. and Aug. 1. 


* 


2 


FUNDED DEBT 
None. 


Officers: Emory L. Coblentz, Chairman of Board, 
Frederick, Md.; M. F. Riley, Pres.; C. M. Harris, V-P.’; 
R. Paul Smith, V-P.; Hagerstown, Md.; F. E. Wilson, 
Sec., Martinsburg, W. Va.; R. E. Town, Treas & Asst. 
Sec., Frederick, Md.; S. M. Myers, Asst. Treas., 
Martinsburg, W. Va. 

Directors: E. LL. Coblentz, ERrederick, Md.; M. F. 
Riley, C. M. Harris, R. Paul Smith., Hagerstown, Md.; 
F.:H. Jacobs,;Bel, Air, Md,;, F..E. Wilson, S..N. Myers, 
Martinsburg, W. Va. 

Office, Martinsburg. W. Va. 


SHEPHERDSTOWN LIGHT AND 
WATER COMPANY 


(Controlled by The Potomac Edison Company) 

History—Incorporated May 13, 1916, in West Vir- 
ginia. The Company owns and operates distribution 
lines, purchasing electric current from Potomac Light 
and Power Company for light and power purposes in 
and around Shepherdstown, W. Va. The population of 
the territory served is 1,500. The Company also owns 
a water works system in the town of Shepherdstown, 


W. Va. 
CAPITAL STOCK 
Authorized, $20,000 Common and $20,000 7% cumu- 
lative Pfd.: outstanding, $13,750 Common and $14,050 
Pfd.; par, $50. All owned by The Potomac Edison 
Co. Annual meeting, fourth Monday in January. 
FUNDED DEBT 
$17,000 First Mortgage Sinking Fund 6s; dated Aug. 
1, 1916; due Aug. 1, 1946; interest Feb. and Aug. 1, at 
Baltimore Trust Co., Baltimore, Md., Trustee. Cou- 
pon, $500. Authorized, $20,000. Redeemable at 105 
and interest upon any interest date on three weeks’ 
notice. Sinking fund requires an annual deposit 
of $500 with Trustee. A first lien on entire property. 
Company pays Normal Federal Income Tax up to 2%. 


Officers: M. F. Riley, Pres.; C. M. Harris, V-P.; R. 
Paul Smith, V-P.; Clarence Martin, Sec.; R. E. Town, 
Treas. & Asst. Sec: 

Directors: E. L. Coblentz, M. F. Riley, C. M. Har- 
ris, Clarence Martin, R. Paul Smith. 

General Office, Shepherdstown, W. Va. 


THE UNION BRIDGE ELECTRIC 


MANUFACTURING COMPANY 

(Controlled by The Potomac Edison Company) 

History—Incorporated in Maryland, February 25, 
1915. The Company owns a transmission line con- 
necting with The Potomac Edison Company from 
which current is purchased for light and power pur- 
poses in Union Bridge, Kenmar, Taneytown, New 
Windsor and Uniontown, Maryland. The total length 
of the Company’s transmission and distribution lines 
is 132 miles. Population served is estimated to exceed 
3,500. No of customers, 964. Company also owns a 
small ice plant in Union Bridge, Md. 

CAPITAL STOCK 

Authorized. $25,000; outstanding, $24,780; par, $10. 
All owned hy The Potomac Edison Co.. Annual meet- 
ing, third Saturday in January. 

FUNDED DEBT 

$21,000 First Mortgage 6s; dated June 1, 1919; due 
June 1, 1939; interest June and Dec. 1, at Maryland 
Surety and Trust Co., Hagerstown, Md., Trustee. 
Bonds in coupon form. Authorized and issued, $30,- 
000 of which $9,000 are held by the Trustee. Not sub- 
ject to call. A first lien on entire property. 


Officers: M. F. Riley, Pres.; R. Paul Smith, V-P.; 
C. M. Harris, V-P.; R. E. Town, Sec. & Treas. 

Directors: M. F. Riley, R. Paul Smith, C. M. Har- 
ris, R. E. Town, Emory L. Coblentz. 

General Offige, Union Bridge, Md. 
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PUBLIC UTILITIES (American Water Works & Electric Co. System) 


WEST PENN POWER COMPANY 


(Controlled by West Penn Electric Company) 


History—Incorporated March 1, 1916, under laws 
of Pennsylvania, as a merger of 53 electric light and 
power companies. The Company was organized for 
the purpose of consolidating under single fee owner- 
ship the principal electric light and power properties 
within the State of Pennsylvania formerly owned 
by the West Penn Traction Co.—now West Penn Rys. 
Company. 


On July 1, 1927, Company acquired all the physical 
property, rights and franchises of the following com- 
panies: Keystone Power Corp. (see 1927 Public 
Utility. Manual, page 1617), operating in. Cameron, 
Centre; Clinton, Elk, McKean and Potter Counties; 
Allegheny Valley Light Co. (see 1927 Public Utility 
Manual, page 1632), supplying a large industrial dis- 
trict in Allegheny and Westmoreland Counties adja- 
cent to the City of Pittsburgh, and Home Electric 'Go., 
serving the Borough of Coudersport in Potter County. 
At the time of purchase, these companies were serv- 
ing a total of 21,463 consumers of electric light and 
power, including a number of large industrial. plants. 
To finance these acquisitions West. Penn.,Power Ce. 
issued $9,150,000 Common stock, applying $7,122,115 
thereof to the retirement’ of bonds, debentures and 
Pfd. stocks of the merged companies outstanding in 
the hands of the public. West Penn Power Co. also 
issued in 1927 $345,000 6% cumulative Pfd. stock, 
being the remainder of an issue of $1,000,000 sold in 
the latter part of 1926, 


In the enlarged territory now served by Company, 
12,961 new consumers were connected during 1927 
making a total at Dec. 31, 1927, of 141,533. A'‘total 
generating capacity of 375,885 kilowatts is installed on 
the system to serve these consumers. 


Subsidiaries—West Penn Power Co. owns all out- 
standing capital stock of Allegheny Pittsburgh Coal 
Co., Ohio County Fuel Co., West Penn Appliance Co. 
and West Virginia Power and Transmission Co., and 
controls, through the latter Company, West Penn 
West Virginia Power Co. The Company, jointly with 
The Ohio Power Co., owns all of the. outstanding 
capital stock of Beech Bottom Power Co., Inc., and 
Windsor Power House Coal Co., which latter com- 
pany owns all the capital stock of Windsor Coal Co. 


Business—West Penn Power Co. conducts a light, 
heat and power business in its chartered territory in 
western and north-central Pennsylvania, which ex- 
ceeds 7,800 square miles. Company serves approxi- 
mately 555 cities, towns and communities, having a 
population estimated to exceed 765,000.. The fran- 
chises under which the Company operates, with the 
exception of those in a few small towns from which 
the Company derives less than 3% of its gross earn- 
ings, are unlimited as to duration. 


Property—The physical property as of Dec. 31, 1927, 
includes 11 electric generating stations with an agegre- 
gate installed capacity of 375,735 k.w.; 295 substations 
having a transformer capacity of 432,567 k.w., of 
which 242 substations with transformer capacity of 
320,302 k.w. are owned by the Company; also 7 sub- 
stations with transformer capacity of 185,000 k.w., 
feeding the 25,000 and 44,000 volt systems and 1,283.27 
pole miles of high tension transmission lines (225.06 
miles 132,000 volt construction and. 1,058.21 miles 
25,000, 33,000 and 44,000 volt construction), exclusive 
of low tension distribution lines in cities and towns. 


The principal stations owned are Springdale, 160,000 » 


hey 


k.w., Connellsville, 55,500 k.w., Lake Lynn, 50,000 kw 
Ridgway, 15,000 k. w., and Windsor, 90, 000 kw. .The 
latter contains six 30,000 k.w. units, three of which-are 
the property of West Penn Power Co: and three the 
property of The Ohio Power Co., the entire plant be- 
ing operated as a unit by Beech Bottom Power Co., 


Tne. 
% 


i 
OPERATING STATISTICS, DECEMBER 31 
"W927 


Generating capacity in kilowatts ...... 375,885 355,7) 
Transmission lines (25,000 volt): i 
Pole paales iis ge e's sho eee ee oh ee ag pt 2030s 788.5 
Cireuit \niiles ®.... APA. a aR ee 1,323.29 1,121) 
Transmission lines (33,000 volt): | 
uP Ole amiles) ks. Val aaes, See ee . 11:2555 ae | 
Gigcutk? miles ici he Beata eae Hi2srrmoge. .| 
Transmission lines. (44,000 volt): 
Pofe® miles enor ee ce ae eee SILO. Ss eae «| 
Gircuit less: V2 As QO Gee 83.10 Bee: 
Transmission lines (132,000 volt): int bey: -| 
* Poles syle ss in! s si. Taree dee ae 225.06 203.3 
Circuit miles’ 5 o-viasi0 nese. ee ee 396.68 ‘Vaz. 
Number of Consumers: . a | 
PSwer § ALN BSs. TULA eae 3,747. ps, 18 
Municipal ;j.s..). ad.) ...8¢ sis 2 epee 1,285 5.0) 
Commer cig)’ oe ccc. wee hla at eae 22, 603 hr) 18.54 
Domestics Ik es 8 113, 898 85,23 
Kotak wis cea th th 424 hee 141,533 107,91 
Connected load in kilowatts (incl. affil- | a | 
jated railway, load), .. oun ceqce: eee 461,178 411.9} 
Output in kilowatt hours: : | 
Generated’ Oo SSG) cesT ae 1,357,840,873 1,097,735, 
Purchased 3 tx.) DUG ao i tee Sone 9,917, 398 9858, 2 
Totals 20 aN AGS 2 a a ee LOZ 758,271. 1, 107, 593, : 


*175.12 miles on steel towers. 
CAPITAL STOCK 

Authorized, $35,000,000 Common, $25,000,000 a 
cumulative Pfd., and $10, 000,000 6% cumulative oo 
outstanding, $27, 750,000 Commons $12,707,700 7% P 
and $6,000,000 6% Pfd.: par, $100. Of the hi 
Common, The West Penn Electric Company ows 
$15, 750,000 and The West Penn Railways owns t> 
remaining $12,000,000. 

Preferred Stock Provisions—Pfd. stock has prefe- 
ence for assets and dividends and is redeemable on ayy 
dividend date upon six months’ notice, the 7% Pfd. t 
115 and accrued dividends and the 6% Pfd. at 110 a 
accrued dividends. No additional Pfd. stock may 
issued unless surplus earnings after payment of a 
interest shall equal at least. three times the a 
dividend requirement on all Pfd. stock outstandi 
including that proposed to be issued. | 

Transfer Agent (Pfd. Stock)—The New Yo: 
Trust Co., New York, and The Union Trust Co., f 
Pittsburgh. 

Registrars (Pfd. Stock )—The Equitable Trut 
Trust Co. of New York and The Colonial Trust Ci, 
Pittsburgh. . 

Annual Meeting—Second Wednesday in “Apel. | 

Dividends—Initial quarterly dividend of 134% di 
7% Pfd. paid Feb. 1, 1916, which rate since maintain¢ 
to date; payments, F, M, A & N 1. Initial quarter’ 
dividend of 114% on 6% Pid. paid Feb. 1, 1926, whic 
rate since maintained to date; payments, ioe M, A: 
N 1. On Common, dividends have been paid as, ict 
lows: 21%4% each, Oct. and Dec. 31, 1923, and March | 
and June 28, 1924: 2% June 30, 1924; 214% Sept. 3, 
1924; 5% Dec. 31, 1924: and 4% quarterly ig 
payments on last days of My 9) Sees 

FUNDED DEBT ae | 


(1) | 

$8,500,000 FIRST MORTGAGE BONDS, SERIES “A” 5s; al 
MARCH 1, 1946 

$12,500,000 FIRST MORTGAGE BONDS, SERIES “E” 5s; Dt 
MARCH 1, 1963 

$7,500,000 FIRST MORTGAGE BONDS, SERIES “F” 5\4s; a 
OCTOBER 1, 1953 

$18,500,000 FIRST MORTGAGE GOLD BONDS SERIES “G” ‘ ' 
DUE JUNE 1, 1956 : 
Dated March 1, 1916. a 
Interest Payable March and September 1 on Seris 

. . ’ 

“A” and “E,” April and October 1 on Series “F,” at 

June and December 1 on Series “G,” at Americ 

Water Works & Electric Co., Inc., New York, or Cot 


tinental National Bank & Trust Cot Chicago. 


Denominations—Coupon, $1,000 (Series “Heaeel 


& “G” also $100 and $500); principal may, be regi 
| 


| 


pee 


tered ; coupon bonds may be exchanged for fully regis- 
tered bonds in denomination of $1,000 or authorized 
multiples thereof; interchangeable. 

Trustee—The Equitable Trust Co., New York. 
_ Provisions of Issue—The authorized amount of 
mortgage is limited by restrictions by Trust Deed and 
is at present $150,000,000. Issued, $8,500,000 Series 
“A” 5s, $2,223,000 Series “B” 6s, $5,593,000 Series 
“C” 6s, $6,000,000 Series “D” 7s, $12,500,000 Series 
“E” 5s, $7,500,000 Series “F”’ 7s, and $18,500,000 Series 
™G”’ 5s. The $2,223,000 Series “B” 6s, the $5,593,000 
Series “C” 6s, and $6,000,000 Series ‘““D” 7s have been 
retired, leaving outstanding $47,000,000, consisting of 
the series and amounts shown above. 
$6,000,000 of the Series “B” bonds were used to 
reimburse company for expenditures made in the ex- 
tension and enlargements of its facilities, including 
the completion of 60,000 k. w. of additional generat- 
img capacity at Windsor, West Va., and initial ex- 
penditures for 70,000 k.w. of additional generating 
capacity at Springdale, Pa.; also for transmission lines, 
‘substations and extensions of the company’s distri- 
‘bution system and the remaining $6,500,000 were is- 
sued to retire the $5,593,000 Series “C” 6s, for ex- 
tensions and improvements and for other corporate 
purposes. The proceeds from the sale of Series “F” 
bonds were used to reimburse company for expendi- 
tures made and to be made in the extension and en- 
largement of its facilities, including the completion 
‘of 70,000 k. w. of additional generating capacity at 
‘its Springdale power station, and for extensions and 
improvements to its transmission and distribution 
systems. 
‘were used to provide funds for retirement of $6,000,000 
Series “D” 7s, to partially reimburse Company for 
funds expended in purchase of the Connellsville Power 
‘Station, and for permanent improvements, extensions 
vr additions or new or additional property, made and 
to be made or acquired, and for other corporate pur- 
poses. 
_ Additional bonds may be issued in compliance with 
the terms of the mortgage, at par, to the extent of 
75% of the cost of permanent improvements, addi- 
‘fions or extensions to its property, and then only 


‘provided net earnings for twelve consecutive months, . 


‘within the fifteen months immediately preceding shall 
thave been not less than twice the annual interest 
‘on all outstanding First Mortgage bonds (and prior 
liens, if any) and the First Mortgage bonds proposed 
‘to be issued. Additional bonds also may be issued 
against cash deposited with the Trustee and par for 
‘par in substitution for bonds of any other series or 
‘upon satisfaction ot prior liens. 


Callability—All series are subject to call in whole 
‘or in part upon four weeks’ notice as follows: 

Series “A” at 105 and interest on any interest date. 

‘Series “E,” at 105 and interest on and after March 
-t, 1943 to and including March 1, 1948; thereafter to 
and including March 1, 1958 at 102% and interest; 
and thereafter to maturity at 100 and interest. 

Series “F,” at 10714 and interest on or before October 
1, 1928; thereafter and to and including Oct. 1, 1938, at 
105; thereafter and to and including Oct. 1, 1948, at 
(102%; and thereafter to maturity at 100. 
_ Series “G,” on or before June 1, 1951, at 105; there- 
after and on or before June 1, 1954, at 102; and there- 
after to maturity at par. 
__ Maintenance Fund—The Mortgage provides that 
the company shall at all times maintain the mort- 
gaged property in thorough operating condition and 
(that it shall expend annually for this purpose sums 
which shall equal not less than 244% of the average 
laggregate principal amount of First Mortgage bonds 
outstanding during the year. 

Depreciation Reserve Fund—The mortgage further 
‘provides that, beginning with the calendar year, 1916, 
and so long as any of these bonds shall remain out- 


| = 


PUBLIC UTILITIES 


The proceeds of $18,500,000 Series “G” 5s’ 
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standing, the company shall annually credit to a de- 
preciation reservé fund an amount equal to not less 
than 2% of the average aggregate principal amount 
of all First Mortgage bonds outstanding during the 
year. The sums so credited shall be in addition to 
the expenditures made by the company for repairs 
and renewals, and this fund must be expended by 
the company for additions, improvements or exten- 
sions to its property, against which no First Mort- 
gage bonds may be issued. 

Security—All series are secured equally by an ab- 
solute first mortgage on all the physical property, 
rights and franchises now owned by the company, or 
hereafter acquired. 

Tax . Provision—Company 
Income Tax up to 2%. 
four mill tax. 

Legal (All Series) for Savings Banks in Maine. 


Original Offering—Series “E”’ first publicly offered 
($6,000,000) in March, 1923, at 90 and interest, by 
Halsey, Stuart & Co., Inc., and W. A. Harriman,& Co., 
Inc., New York, etc., and Union Trust. Co. of Pitts- 
burgh; an additional $6,500,000 Series “E” bonds were 
offered in April, 1925, by Halsey, Stuart & Co., Inc., 
We As Harriman & Co., Inc., W. C..Langley, .&,.Co., 
New York, etc., and The Union Trust Co. of Pitts- 
burgh. Series “F,” first publicly offered ($7,500,000) 
in December, 1923, at 95% and interest, yielding about 
5.85%, by Halsey, Stuart & Co., Inc., and W. A. Har- 
riman & Co., Inc., New York, etc:, and The Union 
Trust Co. of Pittsburgh. 

Series “G” first publicly offered ($18,500,000) in 
July, 1926 at 100% and interest by W: C. Langley & 
Co., ‘Halsey, Stuart & Co., Inc., W. A. Harriman! & 
Co., Inc., and Dominick & Dominick, New York, etc. 
and Union Trust Co. of Pittsburgh. 


Listed (All Series)—New York Stock Exchange. 
Price Range— 


pays Normal Federal 
Free of present Pennsylvania 


Serlesr: 20 LOZ O26. LOZ Se O92 LOZ S pe lt 922 9 LOS 
Pichi 22a: 10454 103 100% 963%, 95 96 92% 
TIOWiR eek toe 100% 997% 9334 893% 88 87 70 

Series. (Ho 
ELE io. erehotte oe 106 103% 100% 96 89% 

Ow. SHOX, Ine 100% 9934 931% 8634 86% 

Series ‘“F” 

Unb ted jee erates 10634 106 106% 102% 
llsfe niche coe 104% 104 100% 98% 
Series “G’— 
JEWS Ca cuedn haere 104% 101 
onion ot sie os" 100 997% 
(2) 


$454,500 Contractual Obligation to the U. S. 
Govt.; original agreement dated Aug. 3, 1918, and 
supplemental agreement dated March 27, 1920; due 
serially $150,000 each March 31, 1928 and 1929, in- 
clusive, and $154,500 Mar. 31, 1930; int. at rate of 5% 
per annum to and including Mar. 31, 1928 and there- 
after at 6%. Authorized, $1,204,500; outstanding, 
$454,500. Secured by a second mortgage dated 
Sept. 10, 1918. Trustees: Secretary of War and his 
successors in office. This amount was advanced by 
the government during the war toward the cost of 
the Springdale power station together with trans- 
mission lines. 

SECURITIES REDEEMED 

All the outstanding Keystone Power Corp. Pfd. 
stock was called for payment on Aug. 1, 1927 at 105 
and dividends at Union Trust Co., Pittsburgh, Pa. 

All of the Keystone Power Corp. Ten-Year 7% 
Convertible Gold Debentures, due January 1, 1934 
were called for redemption on June 10, 1927 at 105 
and interest at Equitable Trust Co. of New York, 
Trustee. 

All of the Keystone Power Corp. First Mortgage 
614% Gold bonds, Series “A” and First Mortgage 6% 
Gold bonds. Series “B”, due March 1, 1952 were called 
for redemption on September 1, 1927 at 107% and 
interest at Pennsylvania Company for Insurances on 
Lives & Granting Annuities, Philadelphia, Trustee. 
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PUBLIC UTILITIES (West Penn Power Co.) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(West Penn Power Co. and Subsidiary Cos.) 
(Not comparable with figures for previous years shown below) 


1927 1926 
Grogs neannine sy es see oe Bees OF $19,345,337 $16,531,097 
Operating expenses, maintenance & 
Tames WOR) EL aed ae 9,451,789 8,160,216 
GrOSS. INCOME Loin cats ee ne $9,893,548 $8,370,881 


*Times Fixed Charges Harned eee cd a iis ee RSS SD 2S sy AI A oe a Poe ea A ORR MR DEUS Mok I 


*EKarnings Per Share— 


Deduct: 


Interest and amortization of discount 
Pid. dividends of subsidiaries 


Total deductions 


Balance 


Reserved for renewals and retirements 


Pr ee 


6 Mids Nb ere lel 0 erase’ oe bles 6) shisitp tetgueyie s 


Oe ee ert wie? okatte sey cl ens el br eienene 


er 


1927 


1926 


$2, 756, see $2,447, 647 


7 ’ 


© |; col ot tee 6} 


oe 


$7,083,206 $5,923,23¢ 
Ly ps 5.46 


1 1507,88¢ 


$5,367,660 $4,415,354 
2.96 28¢ 


Preferred 2's 5 hes scot ai po Soper oe Ba ne. Oks Mis ke a Gs Ra cee tah GN tate SEES te Ro RM ie ee $28.69 $24.08 
*After deducting reserve for renewals and retirements. . yaa | 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; 
(West Penn Power Co. and Subsidiary Cos.) Cee | 
1926 1925 1924 1923 15 1922 1921. 
Gross: €arnings! {22s BAW Ok, RPh o ae $15,108,241 $13,555,326 $12,828,329 $11,978,606 $9,653,904 $8, 928,325 
Expenditures— | 
Operating expenses fy ac. vausreve spanks Rees $7,169,064 $6,880,098 $7,056,674 $6,804,849 $5,512,144 $5, 362,761 
A BMES ern ey SLM ig 5 he cn er arae 893,600 705,450 674,175 603,550 465,400 360, a 
Reserve for renewals, replacements &. deple- 
16 (oy oH SNES oy SOG D-L5 aN Rey 43 UAB Pa Mee Cs ecg 3 1,507,880 1,142,142 1,017,819 891,217 626, 227 553) a 
BOtAM Mami SG cine ck Sen O Lc, git mange ail ay $9,570,544 $8,727,690 $8,748,668 $8,299,616 $6,603,771 $6, 276, 980 
INGEST INNES. (5 ao fie Mobeni ond s ereuedaaateln eee 5,537,697 4,827,636 4,079,661 3,678,990 3,050,133 a, 651, 4344 
Miscellaneous income ».2% 032). eA Re EM 1,422,856 1,225,595 1,243,929 972,145 612,747 540,246 
FFAGSS UNCOME Hap Hetd ooh SPC E Ly lee eRe $6,960,553. $6,053,231 $5,323,590 $4,651,135 - $3,662,880 $3,191,590 
Deductions— ple 
Tnterest’ Ol. fanmded: GEDE .. . nance eee otal en ratetete $2,150,920 $2,046,007 $2,120,708 $1,737,426 $1,497,645 $1,282,38¢ 
Interest’ on’ floatingedebt 5/5 4) IN ee 116,283 149,185 126,684 205,696 138,887 133: 670 
iAmiortization’ off discount, 12% 0. ea eat eee 180,444 142,901 152,044 141,771 130,271 106 85C 
YONEDA ON aN SPR MT SOT pee VRS) JAR $2,447,647 $2,338,093 $2,439,436 $2,084,893 $1,766,803 $1, 522; 895 
Less—Interest charged to improvement accts.  _—. ..--- + - Mee apa Os) 412,627 277,713 87,567 | 195,094 
Brenan CEs Pale Maal Mele wee Sat Ch ha enc canal $2,447,647. $2,193,078 $2,026,809 $1,807,179 $1,679,236 $1,327,805 
Rentals, weteaier ids}: ahovik ste fie She big ee aera 97,552 187,876 182,324 + 182,966 182,966 186 gl 
Gta aeGucgwons: fa. Dieu sides wie te ae $2,547,199 $2,380,954 $2,209,133 $1,990,145 $1,862,202, $1, s158t4 
INGEMINGONRENE ciel nee cake a Mer Wie kewl ae means $4,415,354 $3,672,277 $3,114,457 $2,660,990. $1,800,678 $6 677, 7 
Times Fixed Charges Earned ............... 2.84 2.76 2.41 2.34 1.97 
Earnings Per Share— a | 
BE TOLCRTed? S spar ha ce ee Ue RAUL $24.04 $26.25 $25.47 $29.20 $30.00 © ats 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 mi | 
(West Penn Power Co. and Subsidiary Cos.)- | 
Assets— “1927 1926 1925 1924 — 1923) 1922 
Property “and ‘plantigac’ why nels hte ole $97,818,544 ~°$85,336,707 $68,886,642 $65,177,105 — $56,921,794 $44,477, 697 
Gash held by PrustéesiMetcin 4 line as ee wee 719 PAG87 DOS ODT. NAOT} 169 474595253 3), 64.167 
Cash’) deposits) for bond: interest, iiccuisihabieigeand carlo) sen pitas 0. A a oF pene gee ee «1 }98;010 | O2:322 (case 68,231 
Cashyinibanks i on hand@s. ies eis). el sae 1,503,021 1,752,805 1,243,358 1,663,919 2,161,147 481,79: 
Accounts, and notes-receivable .../....2..... 2,088,786 1,594,444 1,211,326 951,575 909,165 829 52 
Maitertals and! sup presi): ccs eee ae cans femeevauans 1,982,457 1,635,726 1,585,965 1,139,774 2,109,108 ~ 1,614,17° 
Due. from affliated companiesia. . gee) ee ks 863,365 1,960,846 856,074 635,984 1,328,973: 199 66% 
Due from subscribers to Pfd. stock of West 
Penn Power (Cogn io tRay OS eee ER ee 345,000 26,889 245,450 773,431 316, 416 
Delerved chargesiiyuel. Notals i gecoa rem 4,820,616 5,004,012 4,313,294 3,678,457 3,750,405 2, 297, 55. dl 
Unclassified. charges) tis sti itis eh fispha enn ED UM E At outa ieee th eee 95,498 89,037 12 726\ci?* 177, 466 
Commission and expense on sale of stock .... 333,104 385,473 284,582 202,500 | 225,000»; Spel tiie 
Total PN ili te eon ips $109,410,612 $98,029,700 $78,503,628 $73,881,980 $72,793,324 $50,526,6( 
Liabilities— | 
Prererred stock hee ee i ene eae $18,707,700 $18,707,700 $14,756,900 $12,707,700 $10, 139,000 $6, 002, 00¢ 
Commion stock. £5) (ee Sa Pe Bou 27,750,000 18,600,000 14,100,000 14,100,000 14,100,000 10, 900, 000 
Fundedidebt.. caer tonnage. eek. uence, 47,000,000 47,000,000 34,500,000 = 33,593,000 35} 800, 000 = 23, "606,50( 
CA te te USta MOtES Coase de: cian coke bit cane a baa Ra lab hen peeore decker ye ean 51 (eta ne 62,000 75,000 87, 000 5 100, 00( 
Contractual obligation to U. S. Government . 454,500 604,500 754,500 904,500 1,054,500 21,208 50 
Pitrded debt’ sub. Cosh. see oe ee ee 120,000 240,000 1,662,400 1,836,000 2,011,700 ork 
Lal olga vertnacm hale Saale besN OSB re QE 5 AOiaas seas sie baah [REE oe Pecsaiebeseenculh 27 00 
otées: payable... - crosses scene ie eee ee U n } tL. are 105,000 120,00 
Aceounte payable ace ae ae j 806,404 P02, 0615" 7" 1,666:099 5 41,202)558) 9) leas 
Matured intereston funded: debts ia see ayaa et lice ae ioe Soca te ee fae Re 38,010 62,321 68,23! 
Matured tttind ed dept ees Feit anaes RIAA EA SOR TEE! LIER R ON MAT ON eyes iO dea ty Uta Me LOE 60,000 ee i: | | 
Divd. declared Pfd. stock of W. P. P. Co. .... 312,385 307, 210 276,327 214,466 159,338 105,03° 
Consumers: épositsc ik. xyes id Gee 1,294,117 1,152,644 1,112,104 1,108,327 1,089,135 1,015, 996 
Accrued interest payable: 2 asic, s ochedie ve leben 641,540 "618,370 719,351 632,291 636,570 ‘419, 134( 
PVCCEUEC OAKES (KU os kee etsy okie. cree ae 1,375,231 913,467 776,681 810,619 624,966 478,17¢ 
Due amiliated companies See eee ae 20,558 576,387 529,242 218,221 4,472 263,446 
Reserves! ie kl CA FUGA os 9,153,024 7,192,990 6,532,732 5,514,015 4,509,966 3,763,595 
Def. pay. on workmen’s compensation awards ay ehsh adie tea Val ceae Das tage a Ce EAT AY EGO a 51795 
Deferred liab. on purchase contracts for Pfd. 
stock’ of. West Penn:-Rower Goi se ete rn ht I 4 el Ee a ieee 502,400 
Other“deferred liabilities 7000. 0 see noe 51,584 69,936 65,195 64,418 77,353 8,100 
Acpiveargsed ti Credits ite Ag va Ey Me aE Rede: lly COEDS ALE Ve a GM ee a 854 227 210 4.677 
urplus invested in fixed capital ..0....000.03 260,020 191,677 i 4 
Coneralsaumplnd (5/0) os sadnaina. Bcomiinen 1,463,549 1,092°758} 988,647 802,648 782,318 217,287 
VOCAL Sa Sin ighelie tater Sere bes eter ae eee ee $109,410,612 $98,029,700 $78,503,628 $73,881,980 $72,793,324 $50,526,690 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 
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| Current Assets— 1927 
Sein wbanksand:onshand ee tn py eke Wiss $1,503,021 
Beer einits tor DONG iiLeLest «oe end ne gs sts a ey 

‘\ecounts and notes receivable, less reserves . 2,088,786 

Smperials'-and Suppliesy.... lise. OW. 1,982,457 

due on Dil LAtOrK COHUSETIDUONT \ iio asta eter rserted He 

RRMOEAL ou. s the nie ge ns cet sey secceeeeeces $5,574,264 

, Current eee Oe 

SRM AVADICS Io) gE «<> o> Sm oye 9 © ise tomer 
counts payable, including accrued wages...§ $806,404 
fatured interest On funded debt ............ 00 seer dee 
Rered {tundeddepte cases VI CORA, TONED 0! 05 
Beeciestitanestiiy hg ssi. lk 8. eek cade VE. S 641,540 

FEST CASES Cra diss Fick bya cies ako ots byxe se oc Rigs oe b Stihays | 
livids. payable (W. P. P. Co. Pfd. stock) . 312,385 

lity dedi adh oi tno, bouoiiy.. $3,135,560 
Beevy Orkitig: Capital 2 Ae ee 8 $2,438,704 


Officers: W. S. Finlay,Jr., Chairman; G. M. eee 
Ores. ; ee he Go ey artes oad tren Pigg Jenks, Wie ieeeS: 

furrie, See FOWe “Swinney, pel RPS Tepes 
isst. deen M. W. Glover, Gen. Aud., Pittsburgh, 
=, W. Dunbar, G. W. Chapman, W. D. Living- 
ton, es gee s.; D. P: Guest, E. S. Thompson, H.R. 


History—Inc. Oct. 1, 1918, in Pa. Organized by 
West Penn Power Co. (which company owns all of 
he Common stock) to take over lease on a large 
creage of coal in the thick Freeport vein and operate 
“mine to supply the Springdale power station with its 
‘ntire fuel requirements. 

The company owns or has under lease approxi- 
fately 3,590 acres of unmined coal, containing in 


\xcess of 30,000,000 tons of unmined coal. 
CAPITAL STOCK 


WAuthorized and outstanding, $1,000,000; par $100. 
All owned by West Penn Power Co. Annual meeting, 
hird Thursday in February. 


yyy eae eee 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 1925 1924 1923 1922 
$1,752,805 $1,243,358 $1,663,919 $2,161,147 $481,791 
TCE pee Yate YE 98,010 62,322 68,231 
1,594,444 1,211,326 951,575 909,165 829,520 
1h 635, 726 1,585,965 1,139,774 2,109,108 1,614,179 
"345, 000 26,889 245,450 TSA Ue Ue eds <= 05 di 
$5,327,975 $4,067,538 $4,098,728 $6,015,173 $2,993,721 
Say VA oft intel $105,000 $120,000 
Braz WOU Yh 108,09 91' “151,202,588. 1,549,475. 1,068,001 
shy Coe am tee etn 38,010 62,322 68,231 
PPR COTTE SLs the. 2 60,000 Soke ed ROAD s 
618,370 719,351 632,291 636,570 419,340 
913,467 776,681 810,619 624,966 478,176 
307,210 276,327 214,466 159,338 105,035 
$2,601,108 $3,439,054 $2,957,924 $3,137,671  $2,859.383 
$2,726,867 $628,484, $1,140,804 $2,877,502 $134,338 
Directors: W.:S." Finlay, Jr., G. M. Gadsby, Pitts- 
burgh, Pa.; Richard Coulter, nae surg, Pa.; Chester 
Dale, Henry.H. Pierce, H. Hobart Porter, Seton 
Porter, Harry E. Towle, New York, W. C. Robinson. 


General Office, West Penn Bldg., 14 Wood St., 


wnn, Asst. Treasurers, New York. Pittsburgh, Pa. 
ALLEGHENY PITTSBURGH COAL COMPANY 
{- _ (Controlled by West Penn Power Company). 


FUNDED DEBT 
None. 


Pres.; R. B. Keating, V-P.; 
_ Jenks, VaRoiGes EB: “Murrie, 


Officers: G. M. erent 
A. V. Bennett, V-P.; J. S 


Seats WiwH., Swinney, Compt: D. P. Guest, Asst. 
Treas. ; His Raynn, ‘Asst. Treas. : J... Fisher;yAsst 
Sec. 5 M. W. Glover, Gen. Aud., Pittsburgh, Pa. 


~ Directors: W. S. Funlay,.Jr.aR. B: Keating, J. S. 
Jenks, A. V. Bennett, G. M. Gadsby, Pittsburgh, Pa. 


General Office, West Penn Bldg., 14 Wood St., 
Pittsburgh, Pa. 


| , OHIO COUNTY FUEL COMPANY 


| ome 


lsat (Controlled by West Penn Power Company) 


| History—Incorporated October 2, 1922, in West 
Jitginia, this Company was organized by West Penn 
Power Co. to acquire coal lands in Ohio County, W. 
Ta. Company owns 3,354 acres of unmined coal in 
he Pittsburgh Vein, containing in excess of 17,500,- 
00 tons. Company is not operating and none of the 
coal has been mined. 


CAPITAL STOCK 
Wecthorived, $5,000; outstanding, $500; par $100. All 
ywned by West Penn Power Co. Annual meeting, 
ourth Tuesday in February. 


FUNDED DEBT 


$120,000 FIRST MORTGAGE 6s; MATURED AND PAID OFF 

FEBRUARY 1, 1928 

Officers: G. M. Gadsby, Pres.; R. B. Keating, V-P.; 
A. V. Bennett, V-P.; G. E. Murrie, Sec.; W. H. Swin- 
ney; Comptroller;, D: P. Guest, Asst. Treas.; H. R. 
Lynn, Asst. Treas.; a L. Fisher, Asst. Sec.; W. F. 
Craig 7¢@Asstd ed; M. W. Glover, Gen. ticks Pitts- 
burgh, Pa. 

Directors: W. S. Finlay, Jr. 
Bennett, G. M. Gadsby, G. E. 

General Office, West Penn Building, 
Street, Pittsburgh; Pa. 


Rarer Meats ASN . 
Neate. Pittsburgh, Pa. 
14 Wood 


WEST PENN APPLIANCE COMPANY 


_ 


| History—Incorporated June 25, 1923, in Delaware, 
0 sell electrical appliances in the territory served by 
West Penn Power Co. Registered to do business in 
?ennsylvania Aug. 2, 1923. 


eh CAPITAL STOCK 

’ Authorized and outstanding, $5,000; par $100. All 
wned by West Penn Power Co. Annual meeting, 
“econd Monday in January. 

| ; 


E. 
\ Oe 
: History—Inc. April pe Ke nid 


tations, together with transmission lines and the 
upply and sale of electric power; also for the storage, 


li 


“ (Controlled by West Penn Power Company) 


Officers: G. M. Gadsby, Pres.; R. B. Keating, V-P.; 
J. S. Jenks, V-P.; G. E. Murrie, Sec. ; W. H. Swinney, 
Compt..);. &- Guest, Asst. Treas. ; Wi askee Lyon, Asst. 
ereas.: He L. Fisher, Asst. Sec.; M. W. Glover, Gen. 
Aud., Pittsburgh, Pa. 

Directors: W. S. Finlay, Jr.. R. B. Keating, G. E. 
Murrie, G. M. Gadsby, F. D. Mahoney, Pittsburgh, Pa. 

General Office, West Penn Building, 14 Wood St., 


Pittsburgh, Pa. 


WEST VIRGINIA POWER & TRANSMISSION CO. 
(Controlled by West Penn Power Company) 


in W. Va. for the 
‘urpose of constructing dams and hydro- -electric power 


transportation, supply and sale of water for commer- 
cial, manufacturing and domestic use. The Company 
owns land and water rights for a series of hydro- 
electric developments on the Cheat River and tribu- 
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PUBLIC UTILITIES (West Penn Power Co. Controlled Companies) 


taries in West Virginia, and operates under lease the 
hydro-electric power station of West Penn Power Co. 
on the Cheat River near the Pennsylvania-West Vir- 
ginia state line, known as the Lake Lynn Hydro-Flec- 


tric Station. 
CAPITAL STOCK 


Authorized and outstanding, $3,000,000; par $100. 
All owned“ by: West) Penn @iPower: Company. 
Annual meeting third Monday of February in each 
year. 

Officers: G. M. Gadsby, Pres. ; i B. Keating, V-P.; 
{oor ppenks! SVP. Pittsburgh, Pa: 'G. M. Alexander, 
V-P., Fairmont, W. Vater is hace Set ayaver H. 
Swinney, Compt.;D, PaGuest: Asst. teas. able: 
Lynn, Asst. Treas: J #T\Fisher,“Asst.Seéc. 2 WhO Ww 
Glover, Gen.Audy Pittsbureh, Pacow, KK. Oimibar, 
Asst. Sec. & Asst. Treas., New York. 

Directors: (W.'S. Finlay, Jjr., .R. Biakeating, Gio 
Murrie; G. M. Gadsby, Pittsburgh, Pa.; G. M. Alexan- 
der, Fairmont, W-: Va: 

General Office, West Penn Building, 
Pittsburgh, Pa. 


WEST PENN WEST VIRGINIA WATER 
POWER COMPANY 


(Controlled by West Virginia Power & Transmission 
Company) 

History—Incorporated January 25, 1924, in Pennsvl- 
vania, for the purpose of the supply, storage or trans- 
portation of water and water power in connection with 
the proposed hydro-electric development on Big Sandy 
Creek and its tributaries in Wharton Township, Fav- 
ette County, Pa. Company owns approximately 75 
acres of land in the locality referred to. 

CAPITAL STOCK 

Authorized, $5,000; outstanding, $500; par $100 All 
owned by West Virginia oweg & Transmission Co. 
Annual meeting, second Monday in February. 


Officers: G. M. Gadsby, Pres.; R. B. Keating, V-P.; 
A. V. Bennett, V-P.; G. E. Murrie; Secs; WoH. Swin- 
ney, Compt.; Dy P; Guest; Asst; iireas ial Re leva, 
Asst.iTreas.; J. L. Fisher, Asst. Sec’; M.. W: Glover. 
Gen. Aud, Pittsburgh, Pa. 

Directors! WieSy Finlay? Je Gres Marre OR SB) 
Keating. G. M. Gadsby, A. V. Bennett, Pittsburgh Pa. 

General Office, West Penn Building, 14 Wood St. 
Pittsburgh, Pa. 


BEECH BOTTOM POWER COMPANY, 


INC. 


(Controlled jointly by West Penn Power Co. and 
The Ohio Power Co.) 


14 Wood St., 


History—Incorporated Nov. 26, 1917, in West Vir- 
ginia, as Beech Botton Power Corp.;. present title 
adopted Oct. 30, 1918. Company was organized for 


the purpose of operating Windsor Power Station for 
West Penn Power Co. and The Ohio Power Co., all of 
the electric energy generated at this station being 
taken by the latter two companies. 


CAPITAL STOCK 

Authorized, $400,000; outstanding, $350,000 ; par, 
$100. Of the outstanding stock, $175, 000 is owned by 
West Penn Power Company and $175,000 by The Ohio 
Power Company. Annual meeting, first Monday in 
February. 

Officers: Geo. N. Tidd, Pres... New York: G.M. 
Gadsby, V-P., Pittsburgh, Pa.; Frank: Espy,' V-P.; 
rl Pe Nearer. Ver ean Pa Ball, Sec. a: Treass 
J. .F. McMillan, “Asst.. Sec. atid) Asstt Treas. : Frank P. 
Hunter, Asst. Sec. and Asst. Treas.: F, W. Drager, 
Asst. Sec. & Asst. Treas., New York. 

Directors: Frank Espy, Geo. N. Tidd, M. B. Feld- 
mann, New York; G. M. Gadsby, R. B. Keating, Pitts- 
bureh; Pa, 

General Office, 30 Church Street, New York City. 


WINDSOR. POWER HOUSE COAL. 
COMPANY 


(Controlled jointly by West Penn Power Co, 
and The Ohio Power Company) 
History—Incorporated Dec. 10, 1920, in West Vs 
as, or Dec. 31,1921, acquired through purchase all th 
property rights, ete., and assumed outstanding obligz| 
tions of Bean American Coal Co. and Eee Minin 
Cost ine: | 
Company operates a mine to Siri the Wine 
Power Station with its entire fuel requirements an 
owns all of the outstanding capital stock of Windsc 
Coal Co. Property owned includes approximate! 
7,500 acres of unmined coal in the Pittsburgh Vei 
containing in excess of 39,000,000 tons, and 286 acre 
of surface. land, together with mining rights. 


CAPITAL STOCK . | 

Authorized, $500,000; outstanding, $156, 400 ; pai 
$100. Of the amount outstanding, $78,200 is owne 

by West Penn Power Co. and $78,200 by The Ohi 

Power Co. Annual meeting, fourth Tuesday in et 
ruary. | . 
FUNDED DEBT 


(1) | 
$1,191,000 PENN AMERICAN COAL CO. FIRST SERIAL Gor. 
6s; DUE SERIALLY TO JANUARY 1, 1956 % 
Dated January 1, 1921. 
Interest Payable ‘January and July 1, at The ¢ Unio 
Trust Co. of Pittsburgh. 
Denomination—Coupon, $1,000; principal may b 
registered. ‘4 
Trustee and Registrar—The Union. Trust Gat A 4 
Pittsburgh. 
Provisions of Issue—Original issue, $1,361,000. ae | 
Callability—Subject to call on any interest date a 
par and accrued interest upon 30 bs Dae publishe: 
notice. 
Tax Provision—Company dodés not»\pay Norma 
Federal Income Tax. 
(2) 


$100,000 ELECTRIC MINING COMPANY 5% NOTES; DUE $50 
000 EACH, SEPTEMBER 1, 1928 AND SEPTEMBER ayy @ 


Dated September 2, 1928. 

Interest Payable March and September ie at Th 
Union Trust Co. of Pittsburgh. ) a 

Security—Payable to order of Bese Bottoull Cha 
Company. Secured by a vendor’s lien retained in dee: 
from Beech Bottom Coal Company to the Electri 
Mining Company, Inc. if 


OFFICERS AND DIRECTORS 

Officers: G. M. Gadsby, Pres.; R. B. Keating, VP. 
AC Ve Bennett; Vers Pittsburgh, Pa.; Geo. N. Tidd 
V-P., New vor. G. a Muriel sen | Ww! H. Swinney 
Compt. : D. P. Guest, Asst: Treas. : H.R. Lynn, Asst 
‘Treas. 3. J. 1. Fisher; ‘Asst.csees M. W. Glover, Gen 
Aud), Pittsburgh, Pa. | 

Directors: W. S. Finlay, Jr., G. M. Gadsby, Ry B 
Keating, Pittsburgh, Pa.; : Frank Espy, Geo. N. oe 
New York City. 

General Office, West Penn Bldg., 14 Wood $. 
Pittsburgh, Pa. ‘4 | 


WINDSOR COAL COMPANY 

(Controlled by Windsor Pawer House Coal Company 

History—Incorporated March 5, 1913, in West Vir 
ginia, as Richland Block Coal Co.; present title adopte: 
Sept. 16, 1919. Company owns approximately 1,65 
acres of unmined coal in the Pittsburgh Vein, contain 
ing in excess. of 8,500,000 tons, together with 178 acre) 
of surface land, mining rights, etc. The property 1) 
operated by Windsor Power House Coal Co. 


CAPITAL STOCK | 

Authorized, $100,000; outstanding $500; par $10 

All owned by Windsor Power ude Coal Comipany 
Annual meeting, first Monday in February. 


\% 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 
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FUNDED DEBT 


2 


$326,000 FIRST GOLD 6s; DUE JULY 1, 1944 
‘Dated July 1, 1919. 

Interest Payable January and July 1, at Dollar 
vings & Trust Co., Wheeling, W. Va. 
Denomination—Coupon, $1,000; principal may be 
yistered. 

‘Trustee and Registrar—Dollar Savings & Trust Co., 
feeling, W. Va. 

Provisions of Issue—Authorized, $700,000. Of the 
ee gu teroneang, $27,000 are owned by Wheeling 
idge Co. 

Callability—Subject to call as a whole or in part 
any interest date at 101 and accrued interest upon 
0 weeks’ published notice and in accordance with 
ams of the mortgage. 

Sinking Fund—A sinking fund of 5 cents per net ton 
coal mined is set aside for the redemption of bonds. 


b 

History—Formed May 23, 1917 under the laws of 
mnsylvania, by the merger of the Brownsville St. 
y. Co., Greensburg & Southern Elec. St. Ry. Co., 
‘trobe Hecla St. Ry. Co., Latrobe St..Ry. Co., 
‘asontown-Morgantown St. Ry. Co., McKeesport & 
win Ry. Co., Pittsburgh, McKeesport & Connells- 
‘lle Ry. Co., Pittsburg, McKeesport & Greensburg 
yy. Co:, Uniontown Radial St. Ry. Co., West Penn 
‘terurban Ry. Co., (old) West Penn Rys. Go., West 
“min Traction Co., and White Electric Traction Co. 


Subsidiaries—The West Penn Railways Company 
‘ms all of the outstanding capital stock of the fol- 
Wing companies: Allegheny Valley St. Ry. Co., Kit- 
‘nning & Leechburg Rys. Co., Pan Handle Traction 
y, Pen Bus Lines, Pittsburgh and Allegheny Valley 
stion Co., Wellsburg and Weirton Ry. Co., and 
eeling Traction Co., also $12,000,000 of the $27,- 
0, outstanding Common stock of West Penn 
ower Co. In addition, the West Penn Railways 
ompany controls indirectly through subsidiary com- 
wnies The Bellaire-Southwestern Traction Co., Mo- 
‘tt Park Ry. Co., The Steubenville and, Wheeling 
action Co., The Steubenville Bridge Co., The Wheel- 
g and Western Railway Company, and Wheeling 
| idge Co. 


West Penn Railways Company conducts an electric 
| 
; 


} 


ilway passenger and freight business, largely interur- 
\M, covering a total of 329.40 miles, of which it has 
rect ownership of 190,65 miles, the remainder being 
vned through the holding of the entire outstanding 
“pital stock of other street railway companies listed 
Ove. The lines of the railway system serve more 
can 250 cities, towns and communities in Southwest- 
‘n Pennsylvania, the Panhandle of West Virginia and 
jacent territory in Ohio. 

‘Whe lines of the Kittanning & Leechburg Railways 
and Pittsburgh & Allegheny Valley Traction Co. 
‘@Operated by West Penn Railways Co. under lease 
Ta period of 990 years, from Jan. 1,1917. Under the 
‘tms of the leases, West Penn (Railways 
yS an annual rental charge for the use of the proper- 
8; as well as all operating expenses, taxes, fixed 
arges, etc., and agrees to maintain said properties in 


hi Sa - ities 
vod operating condition. 


\The lines of The Steubenville and Wheeling Trac- 
on.Company, Pan Handle Traction Company, The 
jeubenville Railway Co., and Steubenville, Wellsburg 
hes Veirton Railway Company are operated by 
vheeling Traction Company under operating agree- 
ae running for a period of 99 years from Oct. 31, 
18, Under the terms of the agreements, Wheeling 
tion Company pays all.operating expenses, taxes, 
ted charges, etc., and pays monthly to the lessor com- 
jimies, as a rental for the use of the properties, 85% ot 
et income derived from the operation of the prop- 


M.. 


Sinking fund payments to the Trustee are made semi- 
annually June 1 and December’1l for the redemption 
of not less than $20,000 of bonds per annum. 

Tax Provision—Company pays Normal 
Income Tax up to 2%. 


Federa! 


OFFICERS AND DIRECTORS 

Officers: G. M. Gadsby, Pres.; R. B. Keating, V-P.; 
A.V. Bennett} V-P., Pittsburgh, Pa.; Geo. N. Tidd, 
VeP. New. York: G. E.Murrie,; Sec.; W. H. Swinney, 
Comptroller; D:’P: Guest, Asst. Treas.; H. R-’ Lynn, 
Assta.lreas.;)]. L.. Fisher, Asst. Sécz-MPRAX. Glover, 
Gen. Aud., Pittsburgh, Pa. 

Directors: W.’'S: Finlay, Jr., G. M. Gadsby, R. B. 
Keating, Pittsburgh, Pa.; Frank Espy, Geo. N. Tidd, 
New York. 

General Office, West Penn Building, 14 Wood St., 
Pittsburgh, Pa. 


2 WEST PENN RAILWAYS COMPANY 
(Controlled by The West Penn Electric Company) 


erties after payment of all operating expenses, taxes, 
fixed charges, etc. 

Under the agreement dated Jan. 1, 1916, and run- 
ning for a period of 55 years, West Penn Railways 
Company purchases from West Penn Power Co., at 
regular established rates approved by the Public Serv- 
ice Commission of the Commonwealth of Pennsyl- 
vania, all electric energy used in the operation of its 
railway system. 

Property and Equipment—The physical property 
owned by the West Penn Railways Company and sub- 
sidiary companies as of Dec. 31, 1927 (exclusive of 
the West Penn Power Company and subsidiaries) in- 
cludes 329.40 miles of track (measured as single track), 
of which 275.49 miles are 5 ft. 214 in. gauge and 53.91 
miles 4 ft. 8% in. gauge; and 259 motor passenger 
ears, 23 express and freight cars, 60 other cars, 3 
passenger huses; power station at Wheeling, W. Va. 
and 10.21’ miles of 25,000 volt transmission lines (of 
which 7.33 miles leased to the West Penn Power Co.) ; 
and 2 sub-stations having transformer capacity of 
7,500 k. w. Power purchased from the West Penn 
Power Company. 

| CAPITAL STOCK 

Authorized, $20,000,000 Common and_ $10,000,000 
6% cumulative Pfd.; outstanding, $17,091,700 Com- 
mon and $3,500,000: Pfd.; par, $100. Entire Common 
stock owned by The West Penn Electric Company. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, and is redeemable at 105 and ac- 
crued dividends on 90 days’ notice. 

Transfer Agent (Pfd.)—The Louisville Trust Co., 
Louisville, Ky. 

Registrar (Pfd.)—Peoples Savings and Trust Co., 
Pittsburgh, Pa. ° 

Annual Meeting—Second Monday in January. 

Listed—Pittsburgh and Louisville Stock Exchanges. 

Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 


High ....101% 100 95 98 88% 8234 73 79 
Lowa. . may 971%, 90% 89 83 70 694 66% 651% 


Dividends—Quarterly dividends of 14% on the 
Pfd. stock have been regularly paid from June 15, 1917 
to date; payments M, J, S & D 15. 

FUNDED DEBT 


1 
$175,000 CONNELLSVILLE aS cae STREET RY. FIRST 

MORTGAGE GOLD 5s; DUE JANUARY 1, 1932 

Dated January 1, 1902. 

Interest Payable Jan. and July 1, at The Colonial 
Trust Co., Pittsburgh, Pa., Trustee. Coupon, $500. 
Authorized issue, $175,000. Subject to call at 105 and 
interest on 30 days’ notice. Guaranteed principal and 
interest, by (old) West Penn Rys. Co. Company pays 
Normal Federal Income Tax up to 2%. 
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(2) 
$2,912,000 PITTSBURGH, McKEESPORT AND CONNELLSVILLE 


RY. CO. FIRST CONSOLIDATED MORTGAGE GOLD 5s; DUE 
JAN, 1, 1931 


Dated January 1, 1901. 

Interest Payable Jan. and July 1, at Cotdiial Trust 
Co.;, Pittsburgh, ..Pa., .. Trustee. Coupon, $1,000. Au- 
thorized, $3,500,000, of which $500,000 are reserved 
for extensions and improvements and $88,000 to retire 
bonds of Versailles Traction Co. Not subject to call. 
Company pays Normal Federal Income Tax up to 2%. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Highs. sctst 98 }/9834 9836 ,.07..°. 9194 19234... 8732. 20 

Listes ia 98. 96% .96 93% bid... '87% bid. bid 
(3) 


$3,009,000 (OLD) WEST PENN RYS. FIRST MORTGAGE GCLD 
5s; DUE JANUARY 1, 1931 


Dated April 1, 1905. 

Interest Payable April and October 1, at The qi 
table Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee and Registrar—The Equitable Trust Co. of 
New York. 

Provisions of Issue—Authorized, $6,000,000; issued, 
$5,767,000 of which $3,009,000 are outstanding and 
$2,798,000 owned by West Penn Rys. Co. and re- 
deposited under the mortgage as of Dec. 31, 1927. The 
unissued ($233,000) loans are reserved to, retire 
underlying liens. The Trustee holds ,$229, 497. cash 
(balance of proceeds from sale of released property) 
for the further retirement of bonds. 

Callability—-Not subject to call. 

Security—Secured by direct mortgage lien (sub- 
ject on portions of the property to $3,087,000 divi- 
sional underlying bonds as listed below) on about 152 
miles of street and’ interurban railway, and other 
miscellaneous property, and also by deposit of capital 
stock and bonds of the following subsidiary compan- 
1€Ss 


Company Stock Bonds 
Alegheny Valley -StliRy! Coste cy $2000, 00007 9) sehr hems 
Pittsburgh and Allegheny Valley 

Traction: Cos?) 0.) Sew ey eae ee: 350,000 350,000 
Kittanning & Leechburg Rys. Co...... S00 000! OOO, ee. 
West Penn Power Co., Common....... *6,000/0008 AIF Y ae 

Vota bee ans clei) Ves te ete aR $8,850,000 $350,000 


{ 
| 
(4) | 

$270,000 PITTSBURG, McKEESPORT AND GREENSBURG 1 
FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1931 


Dated July 1, 1901. 
Interest Pay yable January and July 1, at Harrisbu 
Trust Co., Harrisburg, Pa., Trustee. Coupon, $1, ON 
Authorized and issued, $1, 500,000, of which the Wit 
Penn Rys. Co., owns $1, 229,000. Not subject to ce. 
Company pays’ Normal Federal Income Tax ? to 2) 
5 
$4,847,000 WEST PENN wane ae CO. FIRST MORTGA 
GOLD 5s; DUE JUNE 1, 1960 


Dated June 1, ‘1910, 

Interest Payable June and December 
Equitable Trust. Co. of New York. 

Denominations—Coupon, $500 and $1,000; prin. 
pal may be registered at the office of West Penn Ra- 
ways Co. 

Trustee—The Equitable Trust Co., of New York, 
Provisions of Issue—Authorized, $25,000,000, 
which $9,175,000 reserved to retire bonds of conti 
ent companies. Total issued, $12,463,000, of whi 
$7,616,000 have been redeposited under the we 
and $4, 847,000 are in hands of public. P| 
Callability—-Not subject to call. q 

Security—These bonds are through consalidamies 
direct obligation of the consolidated company and 4 
secured by a direct mortgage lien upon all of te 
property upon which the West Penn Rys. Co, Fit 
Mortgage bonds are a lien as above stated and are al 
secured by a first lien on the following securities: 


1). at x 


Company Stock Bond 
Wheeling, Fraction+Coj.\\, Ac Hae ee $2,319,200 $170,(0 
The Steubenville Railway Co. ........ 10,000 ae 
The Steubenville Bridge Co., Pfd. .... +500: tie. 
The Steubenville Bridge Co., Common 13,250 ae. 
Steubenville, Wellsburg and Weirton | 

Osis sein Ga: oad oe ts Bs gree Ge eee a ae 1,300,000 
West Penn Power Co, ‘Commons? 5 .3. *4 000,000 : 
Wotak 7 S65 Bis 4s Vee $7,642,950 - $170. ( 


*Pledged under separate indenture to secure bonds of Wit 
Penn Traction Co. lst Mtge. dated June 1, 1910. t+Owned y 
Steubenville, Wellsburg and Weirton Ry. Co., which is ownl 
by West Penn Rys. Co. 

Tax Raila tapering pays Normal Federal I 
come Tax up to 2% 

Price Range— 


~ 1 


1926 1925 1924 1923 1922 1921 19: 


1927 
High doe). 963495), OT) SBA Ole ge fe: 6( 
Tow ave 03° "861% 830? Bs ome bid 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED | 
DECEMBER 31, 1927 


(West Fenn Railways Company and Subsidiaries) r f | 


*Pledged under separate indenture to secure bonds of West Gross earnings (including dividends from West 7 9 
Penn Rys. Co. under First Mortgage dated April 1, 1905. Penn Power Company) ...+--0..+++++5 reas $7,577,7 
Operating expenses, maintenance & taxes (includ- , 
Ae Provisions—Company pays Normal Federal In- ing, estimated Federal taxes) iv. vi.).0s. ee oe 
come Tax up to 2%. Gross: "insomes) )i.02 , yi) JL a ee $3,200,8” 
Listed—Philadelphia, Louisville, Pittsburgh and Interest and amortization of discountitias a ate Ba a 
Baltimore Stock Exchanges. Balance). tos ase ca). te $2, o 
Price Range— Reserved for renewals and retirements .......... 
1927. 1926 1925. 1924 1923 1922 1921 1920 . ; 
: Netvincomre sy. ve) aa) b lees sk koe one $1, 822, 7 
Lp etd Mills Yai bs 101. 100% 98% 96 89% 94 ...75%;.79 NOTE—Figures not comparable with those for fornr 
Lowhs een 100 9634 95 9134 bid 85% 75% 78 years shown below. 1 
‘| 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 i 
(West Penn Rys. Co. and Subsidiaries) | 
1926 1925 1924 1923 1922 . 1921 | 
ik earnings (Ct PM NER Aa $20,267,832 $18,670,412 $18,646,895 $18,059,445 $15,029,132  $14,189,7' 
xpenses— 
Operatingiiexpenses iii eae Tri otis $10,358,923 $10,144,751 $10,600,112 $10,158,721 $8,437,079 $8,571,3: 
KES 0h) a aia otale debaue sium eerste Lita ane ae 1,228,572 1,665,778 1,034,409 1,053,262 860,567 656, 1) 
Depreciation i Ie Moc w eat ous we peat 2,001,844 1,016,751 1,569,344 1,409,717 1,075,000 ze 
otal wa. ete ete A nT ee | ee eee Os $13,589,339 $12,827,281 $13,203,865 $12,621,700 $10,372,646 $10, aa 
Neti earnings si0s..b SEARCH AT. PT ined uke 6,678,493 5,843,131 5,443,030 5,437,745 4,656,486 3,962,2 
Miscellaneous ‘mcome: oy.) 0... sOaletes Panpo 1,889,222 1,535,809 1,426,269 1,052,438 636,360 564 0. 
GTOss "incomes . 2s BA ee ee: Cae $8,567,715 $7,378,940 $6,869,299 $6,490,183 $5,292,846 
Deductions: 
interestron, funded idebt } ccs o <2 wee Ne cack $3,322,801 $3,335,418 $3,408,709 $2,809,075 $2,573,766 
Interest Of GATE TOE. eiclels a uiets bie ocsk teamed 134,058 125,642 122,134 203,421 153,133 
Amortization’ of discounts’ os. vee ye ey SOE 233,420 BE221F 213,164 148,371 139,197 
Motal \o.feaiae Nee acer ode he be ened ne beee $3,690,279 $3,683,276 $3,744,007 $3,160,867 $2,866,096 


a 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 (Continued): 


1922 
110,492 


$2,755,604 
$2,537,242 


ee 


oh ¢ hee 


$2,177,951 
1.92 


$24.07 


1923 
$90,890,258 


2,488,158 


4,561,885 

254,291 
1,171,230 
3,408,381 


918,036 
1,421,532 
3,827,145 


124,804 
225,000 


$109,290,720 


$10,600,000 
10,000,000 
10,139,000 


14,669,250 
45,453,7005 


611,624 
2,007,232 
1,221,940 

807,354 
1,392,886 


159,338 
254,291 
7,083,778 


115,045 
132,700 


3,000,000 
166,451 


1,473,834 


: 


1921 
227,151 


$2,403,379 
$2,122,879 


eeve-r+ee 


$1,919,626 
1.88 


$25.60 


1922 
$76,904,516 


1,310,302 


174,916 
262,009 
1,049,134 
2,624,620 
(592,816 
1316,418 
125,600 


2,374,401 
216,257 


$85,950,989 


$10,000,000 
9,047,800 
6,002,000 


46,142,250 


353,021 
1,981,739 
1,139,784 

738,068 
1,066,228 


455,035 
107,511 
5,936,726 


952,200 
502,400 


57,242 
458,988 
10,802 
109,098 
158,485 


ose err ee 


731,612 


a 1926 1925 1924 1923 
(is—Interest charged 
‘“harged to improvement accounts ....-..66 00 teense 307,561 500,154 353,932 

pTotal deductions ...........eseeeeeeees $3,690,279 SF sa tet Lo $3,243,853 $2,806,935 
ee OS st Ea Le UL CNS? $4,877,436 $4,003,225 $3,625,446 $3,683,248 

My SL. iG aah dai lesn- fev, -fD 7,452 PU Tet Witte awe, rea Pic! 
‘idends accrued on Preferred stock of W. 

Yenn Power Co. in hands of public ....... 1,173,152 909,196 740,100 517,746 

ome to Common stock of W. P. Ba Go. 

Memed-by the, W..P.° Co... ee ek 1,092,500 587,889 505,182 278,882 
Het BREOMEC taade seis obs hth. «- esr | $2,604,332 $2,498,364 $2,380,164 $2,886,620 
‘nes Fixed Charges Earned .............-. an 2.18 Lcd £2 2.31 
mings Per Share— : 

SRaLT Wastes | tb Swe it stet claw iad ead $74.41 $71.38 $68.05 $29.92 
| xs CONSOLIDATED BALANCE SHEET, DECEMBER 31 
| a3 (West Penn Rys. Co. and Subsidiary Cos.) 
ets — 1927 1926 1925 1924 
jmt, property & investments ...--.---.5+++se40s $38,269,727 $112,598,469 $105,127,468 $100,403,811 
erent checking accounts .:.........6..0-55. 08 | ftiteads 2,406,585 1,727,575 2,378,608 
‘nm banks or on adh ¥ Vankta. oS WLIO Lax 955,483) 2 AS Ra SE a Ed Dre EY 
deld by trustees or otherwise set apart for pur- ; 
poses of (construction, \ete.. 5. J... te 303,129 1,552,171 61,695 964,455 
Sei icganarured.bonds and bond, jnterest | 0 lessen ees see Wee To aa sale os 409,780 
ie and notes receivable less reserves ......-- 55,189 1,786,606 1,390,893 1,234,986 
‘terials and supplies ...........55 saryd- Wre 200,327 1,831,734 1,806,039 ~ 2,122,319 
{yscribers to Pid, stock DEW wR, RYSHOnseiepe «Lee otepe ne: oR LAT. el IE oat 248.968 

Secribers to P’fd. stock of W. P: Power Co...... sss e-- ss 345,000 26,889 1 
irom affiliated companies .........2.....-'.. 1,183,126 4,698,814 1,816,866. 2,772,440 
‘ferred charges to operations, including discounts 
lm bonds, prepaid insurance, etc... 4... 6s). -eees 49,289 5,064,511 4,461,775. 3,906,556 
RN ATP Po birt eas aan agueRd” — Ociehe i 130,000 115,837 
jmmission and expenses on Bale Of STOCKY, ey Ee aera 385,473 284;582 202,500 
epi er ewok. Po.) amnwtoatl. autlaad. $40,616,270 $130,669,363 $116,833,782 $114,760,260 
Liabilities— 
lore A dls acl il leet ao da a $17,091,700 $17,091,700 $17,091,700 $17,091,700 
l@ferred stock ...... 002 00wG wo: ee ee 3,500,000 3,500,000 = 3,500,000 = *3,501,100 
ck of subsidiary companies in hands of publich:. coq. sselie- 718,707,700 - 414,756,900 $12,707,700 
eed debt of Wr PoRys ‘Coles. Baek ete 11,238,000 12,487,500 17,714,000 18,149,250 
‘nded debt of subsidiary companies .......... : 4,418,500 54,038,000 43,668,465 eee: 
DAVADIC (oo... on oe tsps TSF + Sites E 1,069,732 
‘counts payable including wages accrued ...\Ss. if Lonaes 286,030 2,091,263 11,623,946 
eeemiers “deposits (ramen wads... e i i ge 1,237,630 1,193,918 1,255,896 
Memedanterest payable 2) iledsne-. ese eee gee 80,367 727,658 942,217 . 864,024 
Ty SCCM Ne is pie yehei satis 551,553 1,525,284 1,449,114 1,586,816 
vidend declared Pfd. stock of W. P. Rys. Co. 

Me BUb: COS sxe ens oe ep DL, wale aly Moreh 8,750 315,960 276,327 214,466 
jatured funded debt and funded debt interest... steers s eed eee 409,780 
RE ES Se ae ae 2,739,528 10,066,700 9,254,747... 8,245,797 
ferred liability on purchase contracts for Pfd. 

Memernt Ws Pi RysioCo.). uh. th. sidswsG deoroteel--- Dyas ep ee dpe ee eee eee 
ferred liability; on purchase contracts for Pfd. 

SA a eower GO. 6.1). asi 5). eestor se es. | Tater Ne vet ee eben ee ty ee ea eg 
aferred payments on workmen’s compensation 

EGS Ts. om eriaeele rane ssign tl pesos kt ates” | POR OaT area Se tee! 
MeEryated <OMpanies 5 on. ep seek te ees 124,209 250,842 } nov it 71,560 
fiGed credits |. .PURNP. TEMT.. TOR PTE. neh oe seer concn de oe Were ti eto: 

ther deferred liabilities). <6... 66. Joe. ue 14,893 93,060 75,838 86,689 
Be credits = ORR TARY 2k HIN Ae 142,334 156,023 151,891 143,622 
lterest of The W. P. E. Co. in W. P. P. Co. 
simeaton Y Stockh, AQ. . VLEOKL Joe pIDIRLV OL) EG dee 7,500,000 3,000,000 3,000,000 
PU as Sie weet rise em ae ors ROTEL) Ip isbs-t- 517,917 210,350 170,776 
ifplus invested in fixed capital ............... Bey | SESE eee 195,137 BNA er a tim PT ris 
RO LO RR) cue. aA 545,072 1,272,222 1,457,052 1,229,542 
ee ne ae te jt $40,616,270 $130,669,363 $116,833,782 $114,760,260 $109,290,720, $85,950,989 


t issued. 


} ' 

Current Assets— 
fmt) Danks,’ et.) sn. eke ec cee e eee n ee’ 
ish deposited for matured bonds & bond int. 
counts and notes receivable, less reserve .. 
aterials and supplies, including coal 
te from Pfd. stock subscriptions 


Perot d ceo. Alin. vac eves saduvee 
Current Liabilities— 

tes payable 
‘counts payable, including accrued wages. .§ 
“atured funded debt and bond interest 
‘crued interest 
-cerued DGS NEE eo CO ele eats ratdio: Hate srordedand 
‘vidends declared unpaid 


cee wees 


CNG 618) 67e =k 6 Wore ee, © Bf BO BES NNO 9 Bese 


eee eereeeerereereeeee 


/ 


EE ss co tthc i Meher Roy Agee ceo 
*t Working Capital 


eee eee were eee ee ereeeee 


\Officers: W. S. Finlay, Jr., Chrm.; H. L.. Mitchell, 
res.; R. B. Keating, V-P.; G. E. Murrie, Sec.; W. H. 
‘Winney, Compt.; D. P. Guest, Asst. Treas.; EEO: 
ynn, Asst. Sec. & Asst. Treas.; W. D. Livingston, 


5 


; 


000°in 1926, $768,800 in 1925, and $452,500 in 1924 subscribed but 


1927 1926 
$555,483 $2,406,585 
'"55,189 1,786,606 

200,327. 1,831,734 
teil 345,000 
$810,999 $6,369,925 
$161,364 $986,030 
"80,367. —«-727,658 
851,553.) 1,525,284 
8.750 315,960 
$802,034 $3,554,932 
$8,965 $2,814,993 


1925 


$1,727,575 


eee ee eee 


1,390,893 
1,806,039 
26,889 


$4,951,396 


$2,091,263 


eee ee wee 


942,217 
1,449,114 
276,327 


$4,758,921 


$192,475 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1924 
$2,378,608 
409,780 
1,234,986 
2,122,319 
248,968 


$6,394,661 


$1,069,732 
1,623,946 
409,780 
864,024 
1,586,816 
214,466 


$5,768,764 


$625,897 


1923 
$2,488,158 
254,291 
1,171,230 
3,408,381 
918,036 


$8,240,096 


$611,624 
2,007,232 
254,291 
807,354 
1,392,886 
159,338 


$5,232,725 


$3,007,371 


1922 
$1,310,302 
262,009 
1,049,134 
2,624,620 


eee eens 


$5,246,065 


$353,021 
1,981,739 
107,511 
738,068 
1,066,228 
455,035 


$4,701,602 
$534,463 


Asst. Sec.; M. W. Glover, Gen. Aud., Pittsburgh, Pa.; 
E. S. Thompson, Asst. Treas.; W, K. Dunbar, Asst. 
Sec.; G. W. Chapman, Asst. Sec., New York City. 
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PUBLIC UTILITIES (West Penn Rys. Controlled Companies) 


Directors: W. S. Finlayy-Jry H.LoMitchellj2 Wir CG 
Robinson, Pittsburgh, Pa.: Richard Coulter, Greens- 
burg, Pa.; Chester Dale, Henry HasPierce: hls sohart 
Porter, Seton Porter, eTarry E. “Towle; New “York 
Gity. 

General Office, West Penn Bldg., 14 Wood. St., 
Pittsburgh, Pa. 


ALLEGHENY VALLEY STREET 
RAILWAY COMPANY 
(Controlled by West Penn Railways Company) 


History and Property—lIncorporated January 29, 
1906, in Pa.; consolidation of Harmar Street Ry. Co., 
the O’Hara Street Ry. Co., and the Tarentum Trac- 
tion Passenger Ry. Co. The Allegheny Valley Light 


Co., formerly controlled through stock ownership, was 


merged with West Penn Power Co. on July 1,.1927. 
The physical property owned includes 19.52 miles of 
track (single track mileage) connecting Natrona, New 
Kensington and Aspinwall, Pa., and intervening towns 
(gauge 5 ft. 2% in.), 17 closed motor passenger cars, 
4 work cars, and 1 sweeper. 


CAPITAL STOCK 

Authorized and outstanding, $2,000,000; par, $50. 

All owned by West Penn Railways Co. Annual 
meeting, second Monday in January. 


FUNDED DEBT 


$780,000 30-YEAR FIRST MORTGAGE GOLD 5s; DUE FEB- 
RUARY 1, 1936 


Dated February 1, 1906. 

Interest Payable February and August 1, at The 
Union Trust Co., of Pittsburgh. 

Denomination—-Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—The Union Trust Co., of 
Pittsburgh. 

Provisions of Issue—Authorized, $2,000,000; out- 
standing, $780,000. -All owned by West Penn’ Rail- 
Ways Co. 

Callability—-Not subject to call. 

Security—A first lien on entire property owned. 

Guaranty—Guaranteed principal and interest by 
West Penn Railways Co. 

Tax Provision—Company pays 
Income Tax up to 2%. 


Normal _ Federal 


OFFICERS AND DIRECTORS 


Officers: HL. Mitchell, '/Pres.; Ru B.Keating,OV-P, ; 
G.E.  Murrie,, Sec.; W.-H. Swinney s@Gomptes: DP: 
Guest, Asst. Treas.; H. R. Lynn, Asst. Treas, J. L: 


Benen ASst. "Sec? M. W. Glover, Gen. Aud., rites: 
burgh, Pa. 

Directors: W: S. Finlay, Jr., R.-B. Keating, G. E. 
Murrie, H. L. Mitchell, W. H. WEY, Pittsburgh, 
eee 

General Office, West Penn Bldg., 14 Wood St., 
Pittsburgh, Pa. 


KITTANNING & LEECHBURG 


RAILWAYS COMPANY 
(Controlled by West Penn Railways Company) 
History—Incorporated May 26, 1904, in Pennsy|- 
Vania, as a consolidation of Kittanning and Ford City 
Street Ry. Co., Kittanning and Mosgrove Street Ry. 
Co., Kittanning and Leechburg Street Ry. Co. and 
West Kittanning Street Ry. Co. The physical proper- 
ty owned includes 10.33 miles of track (single track 
mileage), connecting Ford City and Kittanning, Pa. 
(gauge 4 ft. 8% in.), 6 motor passenger cars, 2 work 
cars and 1 sweeper. The property is leased to and 
operated by West Penn Railways Cos. 
CAPITAL STOCK 

Authorized and outstanding, $500,000; par $50. All 
owned by West Penn Railways Co. Annual meeting, 
second Monday in January. . 


and design. 


FUNDED DEBT | 

$27,500 Kittanning & Ford City Street Ry. Co. Fir: 
Gold 6s; dated Dec. 1, 1898; due Dec. 1,'19283 int. | 
& D1, at Pittsburgh Trust Co., Pittsburgh, Las Tru. 
tee. Coupon, $500; principal. may be registered. oAt 
thorized, $50,000. Not subject to roe i iree 
Pennsylvania. 


Officers: H. LU: Mitchell, Pres’ »R. B, Keating, fi 
G.-E.—Murrie, Sec.;, W. H. Swinney, Compt. 3: ae | 
Guest, Asst. Treas. H.R. Lynn, Asst. Preasie’/| 
L. Fisher, Asst. Sec.; M. W. ‘Glover, Gen. page 
but&hyera, tee | 

Directors:; W...S:.Finlay, Jr. R. B. Keating, Ge 4 
Murrie, W. H:vSwinney, Hae Mitchell, Pittsbarg 
ret 

General Office, West Penn Bldg., 14 Wood St. Pit 
burgh, Pa. te 


| 
) 
| 


PAN HANDLE TRACTION COMPAN 
(Controlled by West Penn Railways Company) 
History and Property—Incorporated May 24, 190 

in W. Va. The physical property owned includ: 

20.25 miles of track (single track mileage) connec. 

ing, Wheeling and Wellsburg, W. Va., and inte: 

vening towns. Gauge, 4 ft. 8% in. Closed mot 
passenger cars, 12; freight and express cars, 7; wor 
ears,;-6.. This road is leased to and operated in th 
name of Wheeling Traction Co. Power is purchase 
from affiliated companies. me) al 


CAPITAL STOCK 


Authorized and outstanding, $500,000; par, $10 
All owned by West Penn Rys. Co. Annual he 
last Saturday in January. | 


FUNDED DEBT 14 ae | 


a | 
e | 
(1) ce 

$500,000 (ENTIRE ISSUE) FIRST ae LO GOLD 58; ‘pu 
OCTOBER 1, 1932 4 1% 


Dated October 1, 1902. 

Interest Payable April and October ty at America 
Exchange Irving Trust Co., New York. oa | 

Denomination—Coupon, $500 and $1,000. ae | 

Trustee—American Exchange Irving Trust Ce 
New York. | 

Callability—Subject to call at par and interest upc 
30 days notice. 

Tax Provision—Company Bops not pay Newey 
Federal Income Tax. 


(2) q 
$20,000 6% Equipment Trust of 1919; dated Oc 
1919; maturing $10,000 each Oct. 1, 1928 and Oc 
I, 1929; int, April and, Oct: 1, at Dollar Sayama ( 
Trust cr Wheeling, W. Va., Trustee. Coupon, $1,00 
Original issue, $100,000. Subject to call on any inte! 
est Make at par and accrued interest on four week) 
published notice. Secured by first lien on nine ste« 
double truck double-end passenger cars of late typ 
Company pays Normal Federal Incom 
Tax up to 2%. oS 
OFFICERS AND DIRECTORS es. | 
Officers: H. L. Mitchell, Pres.; R. B. Keating, V-P. 
G. Eeqilurrie, “Sec... W. H. Swinney, Compt.; D. F 
Guest, Asst. Treas.; H R. Lynn, Asst.. Treas. jee 
Fisher; Asst Sec.; M.-W. Glover, Gen. Aud., Pitts 
burgh, Ba.; A.C. Spurr, Gen. Mgr., Wheeling, W. Va 
Ditettors: W. S..Finlay,. Jr., R.. BeKeatings W. H 
Se ny G. E. Murrie, H. L. Mitchell, Pittsburg! 
; C. M, Marsh, A. C: Spurr, Wheeling, W: Va. 
Gdderal Office, West Penn Bldg., 14 Wood St 
Pittsburgh, Pa. 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 


PENN BUS LINES 


(Controlled by West Penn Railways Company) 
ae July 26, 1926 in Pa, for the 
arpose of establishing and operating bus lines, tribu- 
ry to the electric railway lines of West Penn Rail- 
ays Company and subsidiaries in Pennsylvania. 
Company operates 4 miles of bus route between 
jakdale and McDonald, Pa., and 1.5 miles of bus 
ite between North Vandergrift and Vandergrift, 
a. -lhe equipment consists of 3 passenger motor 


asses. 
CAPITAL STOCK 


Authorized and outstanding, 250 shares Common 
‘no par value. All owned by West Penn Railways 
company. Annual meeting, second Monday in Jan- 


. ary. 


FUNDED DEBT 
None. 
ificers : H. L. Mitchell, Pres. ; 
_ E.. Murrie, Sec.; 
uest, Asst. Treas:; 
‘isher, Asst. Sec.; 
argh, Pa. 
(Directors: W. S: Finlay, Jr., G. E. Murrie, R.-B. 
i; aiid H. L. Mitchell, A. V. Bennett, Pittsburgh, 


R. B. Keating, V-P.; 
W. H. Swinney, Compt.; D..P. 
H. R. Lynn, Asst. Treas.; J. L. 

M. W. Glover, Gen. Aud., Pitts- 


General Office, West Penn Bldg., 14 Wood Street, 
| a Pai 


PITTSBURGH AND ALLEGHENY 
VALLEY TRACTION COMPANY 


(Controlled by West Penn Railways Company) 
‘History—-Incorporated April 26, 1910, in Pennsyl- 
amia, as a reorganization of Pittsburgh, and Alle- 
geny Valley Ry. Co. which was formed by a merger 
' Vandergrift & New Kensington St. Ry. Co. and 
te Apollo, Vandergrift & Leechburg Elec. St. Ry. Co. 
he physical property owned consists of 8.5 miles of 
ack (single track mileage) connecting Leechburg 
ad Apollo, Pa., and intervening towns (gauge 5 ft. 
2 in. ) 5 closed motor passenger cars, and 2 work 
irs. The property is leased to and operated by West 
enn Railways Company, 

CAPITAL STOCK 
Mthorized and outstanding, $350,000 Common; par 
390. All owned by West Penn Railways Company. 
wansfer Agent: W. F. Craig. Annual meeting, second 
tonday in January. 

FUNDED DEBT 


$350,000 FIRST MORTGAGE 5s; DUE MAY 1, 1940s 
'Dated May 2, 1910. 
‘Interest Payable May and November 1, at Peoples 
avings & Trust Co., Pittsburgh, Pa. 
‘Denominations—Coupon $250, $500 and $1,000; 
‘incipal may be registered. 
Trustee—Peoples Savings & Trust Co., Pittsburgh, 
a. 

‘Provisions of Issue—Authorized and outstanding, 
$30,000. All owned by West Penn Railways Co. 
OFFICERS AND DIRECTORS 
) Officers: H. L. Mitchell, Pres.; R. B. Keating, V-P.; 


. E. Murrie, Sec.; W. H. Swinney, Comptroller ; 
me. Guest, Asst. eds: He. OK. Lynn, Asst.. Treas. ; 
I Fisher, Asst. Sec.; M. W. Glover, Gen. Aud., 


ittsburgh, Pa. 

‘Directors: W. Finlay, Jr. RV B. ‘Keating, G.E. 
‘utrie, W. H. See Hilts! Mitchell. 

‘General Office, \Vest Penn Building, 14 W ood St., 
ittsburgh, Pa. 


_ THE STEUBENVILLE RAILWAY 
) COMPANY 
(Controlled by West Penn Railways Company) 


| History-—Incorporated July 3, 1915, in Ohio. The 
‘hysical property owned includes 0.41 mile of track 
pingle track mileage), in Market Street, Steubenville, 


Ohio (gauge 4 ft. 8% in.) and 3 motor passenger cars. 
The property is leased to and operated by Wheeling 
Traction Co. 
CAPITAL STOCK 
Authorized and outstanding, $10,000 Common; par 
$100. All owned by West Penn Railw ays Company. 
Annual meeting, usually held last Saturday in January. 


OFFICERS AND DIRECTORS 


Ofticets ; fi ‘aL.’ Matchell, Pres.; R. Bo Keating, -V-P.- 
G. E., Murne, Sec.; W. H. Swinney, Comptroller; D. 
PF Gueste Asst [reas Tick, Lynn, Asst. reas...) . 1. 
Fisher, Asst.. Sec.; M. W. Glover,.Gen. Aud., Pitts- 
burgh, Pa.; A..C..Spurr, Gen. Mgr., Wheeling, W. Va. 

Directors: H.’ L,, Mitchell, .R.. B, Keating, G. E. 


Murrie, Pittsburgh, Pa.; Gordon D. Kinder, Martins 
Ferry,,Ohio; A. C. Spurr, Wheeling, W: Va. 

General Office, West Penn Building, 14 Wood St., 
Pittsburgh, Pa. 


STEUBENVILLE, WELLSBURG & 
WEIRTON RAILWAY COMPANY 


(Controlled by West Penn Railways Company) 


History and Property—Incorporated March 2, 1911, 
in W. Va. As of April 1, 1911, purchased all of the 
property of the Tri-State Traction Co., which com- 
pany owned a railway line from Steubenville to 
Wellsburg; subsequently constructed a road from 
east end of Steubenville Bridge to Weirton, W. Va. 
Owns $26,500 of the Pfd. capital stock of The 
Steubenville Bridge Co. Physical property owned in- 
cludes 14.21 miles of track (single track mileage) 
extending from Wellsburg, W. Va., to Steubenville, 
O., to Weirton, W. Va., Gauge, 4 ft. 8Y% in. Motor 
passenger car, 1. work car, 1; sweeper, 1. The road 
is leased to and operated jn the name of Wheeling 
Traction Co. Power purchased from affiliated com- 


panies. 
CAPITAL STOCK 


Authorized and outstanding, $1,300,000; par, $100. 
All owned by West Penn Railways Co. Annual 
meeting, Monday preceding first Tuesday in Oct. 


FUNDED DEBT 


$700,000 (ENTIRE ISSUE) FIRST GOLD 5s; DUE APRIL 1, 1951 

Dated April 1, 1911. 

Interest Payable April-and October 1, at Wash- 
ington Trust Co., Washington, Pa. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Washington 
Washington, Pa. 

Callability—Subject to call at 105 and interest on 
any interest date upon 3 weeks’ notice. 

Security—A first lien on entire property and rights 
now owned or hereafter acquired, and additionally 
secured by pledge of $26,000 stock of The Steuben- 
ville Bridge Co. 

Tax Provision—Company pays 
Income Tax up to 2%. 

OFFICERS AND DIRECTORS 


Trusti1God 


Normal Federal 


Officers: H. L.,Mitchell, Pres.; R.. B. Keating, V-P.; 
GE. Miirrie, Sec.;°W. H. Swinney, Compt.; D. P. 
Guest, ASst: Treas. H.R. Lynn, Asst. Treas.; J. L. 
Fisker’ ASSt. .OfG > M. W. Glover, Gen. Aud., Pitts- 


burgh, Pa. 

Directors: W. S. Finlay, -Jr., R. 
Murrie, H.. L.. Mitchell, Pittsburgh, rap 
Wheeling; We Va. 

General Office, West Penn Bldg., 14 Wood St., 
Pittsburgh, Pa. 


THE STEUBENVILLE BRIDGE 
COMPANY 
(Controlled by West Penn Railways Company) 
History—Incorporated Oct. 11, 1902 in W. Va. 


Company owns a toll bridge connecting Steubenville, 
Ohio, with West Virginia, the bridge being available 


Keating, G. E. 
ar een alal Ge 
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to Steubenville and Mingo, Ohio, and Weirton, Foll- 
ansbee, and Wellsburg, W. Va. This is the | only 
vehicular bridge between Wheeling, West Virginia, 
and East Liverpool, Ohio. Wheeling Traction System 
cars operate over the bridge. 


CAPITAL STOCK 

Authorized $250,000 Common and $50,000 6% 
cumulative Preferred; 
and $50,000 Preferred; par, $100. Dividends in excess 
of 6% upon Preferred and Common stock are shared 
pro rata by Preferred and Common stock. Preferred 
stock not preferred as to assets; not redeemable. The 
West Penn Railways Co. owns $13,250 of the out- 
standing Common and the Steubenville, Wellsburg 
& Weirton Ry. Co. owns $26,500 of the outstanding 
Preferred stock. Annual meeting, first Monday in 
May. 

Dividends—Pfd. dividends regularly’ paid M 31, 
J 300S' 30candsD, 31: 


FUNDED DEBT 
None. 


Officers'*H. £2" Mitchell! Pres’? R’ BU Keating /V-P. ; 


G.‘K.  Murrie;; Sec. ; Wi HH) Swinney, iComptip DP. 
Guest; Asst. Treasig Hi'R. Lynn fAsste Treas, ;.. Jia 
Fisher, Asst. Sec.; M..W. Glover, Gen’ Aud.,) Pitts- 


burgh, Pa. 

Directors: ‘W0S.: Finlay, Jr., 
Mitchell, W. M. Yost, Pittsburgh, Pats 
Rochester, Pa. 

General Office, West Penn Bldg., 14 Wood St., 
Pittsburgh, Pa. 


WHEELING TRACTION COMPANY 
(Controlled by West Penn Railways Company) 


History—Incorporated Oct. 12, 1900, in W. Va, 
Owns entire capital stock of ‘and operates The 
Bellaire-Southwestern Traction Co. and The Wheel- 
ing and Western Ry. Co. Owns entire capital 
stock and operates’ under lease, The Steubenville 
and Wheeling Traction Co.; also operates under 
lease the Pan Handle Traction Co., Steubenville, 
Wellsburg and Weirton Ry. Co. and The Steuben- 
ville Ry. Co. Controls Wheeling Bridge Co. and owns 
all of the capital stock of Mozart Park Railway Co. 


Property—Physical property owned and operated 
(including leased lines and property of subsidiary 
companies) includes 103.34 miles of track (single 
track mileage) extending from Moundsville to 
Weirton, W. Va., and from Shadyside to Rayland, 
O., with a line west to Barton, O., and from Brilliant 
to Steubenville, O. The physical property owned by 
the Wheeling Traction Co. and subsidiary companies 
(exclusive of leased lines) includes 65.27 miles of 
track (single track mileage) of which 8.03 miles are 
4 ft. 8% in. gauge and 57.24 miles 5 ft. 2% in. gauge, 
Motor passenger cars, 91; work cars, 15;, express 
cars, 2; sweepers, 2. Also owns power station at 
Wheeling, W. Va. Power is purchased from an affili- 
ated company. 


Ri pBecKeatmrpy His ly 
H. M. Camp, 


CAPITAL STOCK 
Authorized, $2,500,000; outstanding, $2,336,300; 
par, $100. West Penn Railways Co. owns all of the 
stock. Annual meeting, last Saturday in January. 
FUNDED DEBT 


1 
$2,500,000 (ENTIRE ISSUE) WHEELING TRACTION COM- 
PANY FIRST CONSOLIDATED (NOW FIRST) MORTGAGE 
GOLD 5s; DUE JANUARY 1, 1931 


Dated January 1, 1901. 

Interest Payable January, and, July -1, ‘at: he 
Cleveland Trust Co., Cleveland, and National Bank of 
Commerce, New York. 

Denominations—Coupon, $500 and $1,000. 

Trustee—The Cleveland Trust Co., Cleveland. 


Callability—Subject to call on any interest date 


at 105 and interest upon 30 days’ notice. 
Security—A direct first hen on entire property. 


PUBLIC UTILITIES (West Penn Rys. Controlled Companies) 


outstanding $25,000 Common: 


Tax Provision—Company pays Normal Feder 
Income.Tax up. to.2%. 


2) 
$170,000 WHEELING TRACTION COmF a, 30-YEAR Gol 
5s; DUE JANUARY 1, 1943 


Dated Jan. 1, 1913. (| 

Interest Payable Jan. and July 1, at The Coloni 
Frist) °Co:)' ‘Pittsburgh, Pay ‘Trustee and Registre 
Coupon, $500 and $1,000; principal may be registerel 
Registered, $1,000, $10,000 and $50,000. Coupon a1 
registered bonds interchangeable. Authorized, $1 
000,000, of which $2,500,000 are reserved to retire Fir 
Mortgage bonds and $2,150,000. are reserved to reti! 
underlying liens of subsidiary companies, Subject | 
call on any interest date at 105 and accrued intere: 
upon sixty days’ notice. The entire amount outstan 
ing is owned by West.Penn Rys, Co. 

Tax Provision—Company pays Normal 
Income Tax up to 2%. . 


Feder 

c 

(3) eas a 

$175, 000 WHEELING TRACTION COMPANY’ 6% FIRST EQUI 
MENT TRUST OF 1924; DUE SERIALLY TO OCTOBER 
1934 (See Below) jae, é 


Dated October 1, 1924. 

Dividends Payable April and October 1, at Doll 
Savings & Trust. -Co., ‘Wheeling, W. Va,, Truste 
Coupon, $1, O00. Authorized, $250,000; issued in 
Series ft Asotol ST of :Bla, 000 and $12,000 alternate 
maturing Series “A” April 1, 1925, Series “B” Ok 
1, 1925, the remaining series consecutively on Apt 
and Oct. 1 of each year to Oct. 1, 1934. Subject F 
call on any dividend date at 100 and accrued divider 
upon four weeks’ published notice. Secured on. 
double truck, semi-steel motor passenger Cars. 

Tax Provision—Company pays Normal Federal 7 
come Tax up to 2%. 
OFFICERS AND DIRECTORS 
L. Mitchell, Pres. 7K. B.- Keating, Va ft 
Wee Swinney, Compt.; D. 
Guest, ‘Asst. Tréas/;" Hi i over ee prea do AF 
Fisher, Asst. Sec.;: M. W. Glover; Gen. Aud., Pit) 
burgh, Pa.; A. C. Spurr, Gen. Mgr., Wheeling, W. V 

Directors: W.S. Finlay, Jn, RY BY Keating, ‘Gai 
Murrie, H. L. Mitchell, Pittsburgh, Pa.; Robert He 
lett, A. Ce Spurr, Wheeling?“ WH Vals Gordon i 
Kinder, Martins Ferry; Ohio. '*°* I) 

General Office, West Penn Bldg., 14 Wood §S, 
Pittsburgh, Pa. mi 


THE BELLAIRE-SOUTHWESTERN 


TRACTION COMPANY i 
(Controlled by Wheeling Traction Company) i] 
History—lIncorporated February 2, 1906, in Oh’. 
The physical property owned includes 2.15 miles f 
track (single track mileage) in Bellaire and Shadysic, 
Ohio (gauge 5 ft. 214 in.)... The road-is openatags 
the Wheeling Traction Co. ch aad 
CAPITAL STOCK | 
Authorized, $500,000 ; outstanding, $66,000; par glu. 
All owned by Wheeling Traction ‘Co. Annual mec 
ing, second Wednesday in January. a 
FUNDED DEBT 


i Basie a Ge one 


—- 


—— .¢ —— 


ee 


Per 


== 


{ 


Si 


LN | oar eC 


Officers: H. 
GE: Murrie, Sec, 


$65,000 FIRST MORTGAGE 5% GOLD BONDS ‘a 


These bonds matured Novy. 1, 1926. Of the $65,0) 
outstanding, $19,000 are owned by Wheeling Tractin 
Co. and $46,000 taken up by West Penn Railways C. 
at maturity. | 
_ Officers: H. L. Mitchell, Pres.; R.. B. Keating, Vek) 
G.E, Murrie, Sec:;;J.:L. Fisher, /Asst:jaecias Vga 
Swinney, Comptroller; D. P. Guest, Asst. Treas.; ]. 


R. Lynn, Asst. Treas.; M. W. Glover, Gen. Agi 
Pittsburgh, Pa.;,A. C. Spurr, Gen. Mer., Wheelin, 
W. Va. 

Directors: H. L. Mitchell, R. B. Keating, Ga 


A. C. Spurr, Wheeling, \. 
Martins Ferry, Ohio. a 
Penn Building, 14 Wee 


Murrie, Pittsburgh, Pa.; 

Va.; Gordon D. Kinder, 
General Office, West 

Street, Pittsburgh, Pa. 


ei 


PUBLIC UTILITIES 
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MOZART PARK RAILWAY COMPANY 
_ (Controlled by Wheeling Traction Company) 
) History—Incorporated March 8, 1926, in West Vir- 
linia, for the purpose of furnishing street railway 
arvice to residents of Mozart Park Addition to the 
ity of Wheeling, W. Va. Track and roadway is the 
roperty of the City of Wheeling and is operated by 
fozart Park Railway Co. under lease dated March 
5) 1926, which may be terminated by either part) 
n fifteen days’ written notice. Two cars are leased 
y Mozart Railway Company from the West Penn 
lailways Co. 
CAPITAL STOCK 

Authorized and outstanding, $10,000; par $100. All 
wned by Wheeling: Traction Co» Annual meeting, 
ist Saturday in January. 
‘Officers: G. E. Murrie, Pres.: J. L..Fisher, Sec.; D. 
* Guest, Treas:;H! R. Lynn, Asst. Treas., Pittsburgh, 
a. 

Directors: R. L. Whittaker, E. F. Graham, D. P. 
uest. J. L. Fisher, G. E. Murrie, Pittsburgh, Pa. 
| General Office, West Penn Building, 14 Wood 
itreet, Pittsburgh, Pa. 


[THE STEUBENVILLE AND WHEELING 
} TRACTION COMPANY 
_ (Controlled by Wheeling Traction Company) 
 History—Incorporated May 4, 1901, in Ohio. The 
jhysical property owned includes 14.13 miles of track 
single track mileage) from Martins Ferry to Rayland, 
Jhio (gauge 5 ft. 2% in.), and from Steubenville to 
srilliant, Ohio (gauge 4 {t..8% in.) and 4 motor pas- 
enger cars. The property is operated hy Wheeling 
fraction Co. under lease. 
i: CAPITAL STOCK 
Authorized, $650,000; outstanding, $500,000; par 
3100. All owned by Wheeling Traction Co. Annual 
neeting, last Saturday in January. 


” 


FUNDED DEBT 


496,000 FIRST CONSOLIDATED GOLD 5s; DUE MAY 1, 1935 

Dated May 1, 1905. 
Interest. Payable May and Nov. 1, at Dollar Savings 
& Trust Co., Wheeling, W. Va., Trustee and Regis- 
ar. Coupon, $1,000; principal: may be registered. 
Subject to call on any interest date at 102 and ac- 
‘rued interest, on four ~ weeks’ published notice. 
Guaranteed, principal and interest, by Wheeling Trac- 
tion Co. Authorized, $650,000 ; outstanding, $533,000, 
‘of which the Wheeling Traction Co. owns $37,000. 
Tax Provision—Company does not pay N ormal 
Federal Income Tax. ; 

¥ OFFICERS AND DIRECTORS 

WOfficers: H. L. Mitchell, Pres;;-R, B. Keating, V-P.; 
GE. Murrie, Sec.; W. H. Swinney, Comptroller; D. 
MeGuest, Asst. ‘Freas!? H.R. Lynn) Asst. Treas.;°J. 
TL Fisher. Asst. Sec.; M. W. Glover, Gen. Aud., Pitts- 
‘burgh, Pa.; A.C: Spurr, Gen. Mgr., Wheeling, W. Va. 
‘Directors: H. L. Mitchell, R. B. Keating, G. E. Mur- 
fe Pittsburgh, Pa.; A.C. Spurr, Wheeling, W. Va.; 
Gordon D. Kinder, Martins Ferry, Ohio. 
|General Office, West Penn Building, 
Street, Pittsburgh, Pa. 


THE WHEELING AND WESTERN 
RAILWAY COMPANY 


~ (Controlled by Wheeling Traction Company) 

‘History—Incorporated March 15, 1901, in Ohio. The 
(physical property owned includes 7.49 miles of track 
(Single track mileage) connecting Wheeling Creek and 
Barton, Ohio, gauge 5 ft. 2% in. The property is oper- 
jated by the Wheeling Traction Co. 

i = CAPITAL STOCK 

_ Authorized and outstanding, $300,000; par $100. All 
‘owned by Wheeling Traction Co. Annual meeting, 
last Saturday in January. 


14°° Wood 


FUNDED DEBT 


$235,000 FIRST MORTGAGE 5s 

These bonds matured May 1, 1926. Of the $235,000 
outstanding, $53,000 are owned by Wheeling Traction 
Company and $182,000 were taken up by West Penn 
Railways Company at maturity. 

Officers: H. L. Mitchell, Pres.; R. B. Keating; V-P. ; 
G. E. Murrie, Sec.; W. H. Swinney, Compt.; D. P. 
Guest, Asst. Treas.; H. R. Lynn, Asst. Treas.; J. L. 
Fisher, Asst. Sec.; M. W. Glover, Gen. Aud., Pitts- 
burgh, Pa.; A. C. Spurr, Gen. Mgr., Wheeling, W. Va! 

Directors: R. B. Keating, H. L. Mitchell, G. E. 
Murrie, Pittsbureh, Pa.; A. C. Spurr, Wheeling, W. 
Va.; Gordon D. Kinder, Martins Ferry, Ohio. 

General Office, West Penn Building, 14 Wood St., 
Pittsburgh, Pa. 


WHEELING BRIDGE COMPANY 
(Controlled by Wheeling Traction Company) 
History—Incorporated May 6, 1889 in W. Va. 
Company owns and operates two toll bridges between 
Wheeling, West Virginia, and Bridgeport, Ohio. The 
Main Channel Bridge connects the business section of 
Wheeling with Wheeling Island and the Back Chan- 
nel Bridge connects Wheeling Island with Bridgeport 
and Martins Ferry, Ohio. Both bridges are used by 
the Wheeling Traction Company. 
CAPITAL STOCK 
Authorized, $500,000; outstanding, $336,250, of 
which Wheeling Traction Co. owns $265,900; par, 
$100. Transfer Agent: W. F. Craig, 14 Wood St., 
Pittsburgh. Annual meeting, second Tuesday in Jan- 
uary. 
Dividends—During 1924, four quarterly dividends 
of 4% were paid J, A, J & O 15; none since. 
FUNDED DEBT 
$165,000 First Mortgage Gold 7s; dated Jan, 1, 1921; 
due Jan. 1, 1931; int. Jan. and July 1, at Dollar Savings 
& Trust Co., Wheeling, W. Va., Trustee and Regis- 
trar. Coupon, $1,000; principal may be registered. 
Authorized and issued, $200,000, of which $31,000 held 
alive in sinking fund and $4,000 held in treasury. 
Subject to call on any interest date at 105 and accrued 
interest on three weeks’ published notice. Sinking 
fund. of $4,000 per annum to be paid semi-annually 
January and July 1, for redemption of bonds by call 
or in lieu thereof, bonds to be purchased in open mar-. 
ket at not exceeding 105. 
Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 
OFFICERS AND DIRECTORS 
Officers: H. L. Mitchell, Pres.; R: B. Keating, V-P.; 
G. E. Murrie, Sec.; W. H. Swinney, Compt.; D. P. 
Guest)! Asst.\; Treas) 33 Rs. Lynn, | iAsst.*Treas.; 
J. lu. Fisher, Asst: Sec. ;M.»W.) Glover,’ Aud.,.Pitts- 
burgh, Pa.; A. C. Spurr, Gen. Mgr., Wheeling, Ws Va. 
Directors: W. S. Finlay, Jr., R. B. Keating, H. L. 
Mitchell, Pittsburgh, Pa.; A. C. Spurr, Wheeling, 
W. Va.; Gordon D. Kinder, Martins Ferry, Ohio. 
General Office, West Penn Bldg., 14 Wood St., 
Pittsburgh, Pa: 


OHIO VALLEY TRANSIT CO. 

(Controlled by The West Penn Electric Company) 

History and Property—Incorporated Jan. 6, 1925, in 
West Virginia. Company owns and operates bus lines 
between Steubenville, Ohio, and New Cumberland. W. 
Va., through Weirton, W. Va., and between Steuben- 
ville, Ohio, and Wheeling, W. Va., along both sides 
of the Ohio River, and also lines connecting Steuben- 
ville, Dillonvale, Smithfield and Odena, Ohio. There 
are 92 miles of route. The equipment consists of 12 


motor buses. 
CAPITAL STOCK 


Authorized, $25,000 Common; outstanding, $500; 
par, $100. All owned by The West Penn Electric 
Company. Annual meeting, last Saturday in January. 
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PUBLIC UTILITIES (West Penn Electric Co. Controlled Companies) © 


Officers: A) L..Mitchell, Pres) "RaBse Keating, V-P.; 
Pittsburgh, Pa.; A. C.-Spurr,.V-P., Wheeling, W. Va.; 
Gav Ey MurgrieeSec.90W oH. 18 wanney,., Compt.;. Dry? 
Guest; ¢AsstePreas?;, Hi; R., oynn, waste eT reas, 5 J.-L, 
Fisher, Asst. Sec.; M. W. Glover, Gen. Aud., Pitts- 
burgh, Pa. 

Directors: W. S. Finlay, Jr.,.R. B. Keating, .G.E. 
Murrtie, H.L. Mitchell, Pittsburgh, Pa.; A.C. Spurr, 
Wheeling, W. Va. 

General Office, West Penn Building, 14 Wood St., 
Pittsburgh, Pa. 


TRI-STATE IMPROVEMENT COMPANY 
(Controlled by The West Penn Electric Company) 
History—Incorporated November 24, 1919, in Dela- 
ware, for the purpose of holding real estate. Company 
owns the Warwood carbarn at Wheeling, W. Va., and 
miscellaneous real-estate in Ohio and West Virginia 
in the vicinity of Wheeling. 
CAPITAL STOCK 
Authorized, $10,000; outstanding, $1,000; par $100. 
All owned by The West Penn Electric Company. An- 
nual meeting, second Monday in January. 
FUNDED DEBT 
None. 


Officers: R. B. Keating, Bres.; 4. L. Mitchell, V-P. ; 
G. HoeMurrie,. sec); Wid. Swinneys Compt; /D..P: 
Guest, vAsst.streas, > FR: yan, Asst. (Dreas.>, ahi din 
Fasher,,, Aissti:iSec.3M.. -W-/Glowver,, Gen2-Audi, Pitts- 
burgh, Pa. 

Directors:; W.'S. Finlay, Jr.,)R. B. Keating, “Gisk, 
Murrie, H. L. Mitchell, A. V. Bennett, Pittsburgh, Pa. 

General Office, West Penn Bldg., 14 Wood St., Pitts- 
purgh, Pa: 


WEST PENN AUTO COMPANY 

(Controlled by The West Penn Electric Company) 

History—Incorporated January 8, 1924, in Delaware, 
principally for the purpose of repairing automotive ve- 
hicles, Company maintains a garage and repair shop 
at Connellsville, Pa. 

CAPITAL STOCK 

Authorized, $500,000; outstanding, $5,000; par $100. 
All owned by The West Penn Electric Company. An- 
nual meeting, second Monday in January. 

FUNDED DEBT 
None. 

Officers: W: S. «Finlay, Jr., Pres.; R. B. Keating, 
V=P.5 AueVe Bennett) V-PiS Gi iGadsby, \VePayi'GUE. 
Murrie, Sec.; W. H. Swinney, Compt.; D. P. Guest, 
Messy Treass/ H.R diynn, Asst..¢réas.: Jivdé, Basher, 
Asst. Sec.; M. W. Glover, Gen. Aud., Pittsburgh, Pa. 

Directors: W. S. Finlay, Jr., R. B. Keating, G. M. 
Gadsby, A. V. Bennett, G. E. Murrie, Pittsburgh, Pa. 

General Office, West Penn Bldg., 14 Wood St., Pitts- 
burgh, Pa. 


WEST PENN REALTY COMPANY 

(Controlled by The West Penn Electric Company) 
History—Incorporated Dec. 20, 1916, in Pennsy!I- 
vania, for the purpose of holding real estate in Penn- 


sylvania. 
CAPITAL STOCK 


Authorized and outstanding, $5,000; par $50. All 
owned by The West Penn Electric Company. Annual 
meeting, third Thursday in February. 

FUNDED DEBT - 


$52,000 REAL ESTATE MORTGAGES 


Officers: R. B. Keating, Pres.;.H. L.,Mitchell; V-P.; 
G. M. Gadsby, V-P.; G. E. Murrie; Sec.; W. H. Swin- 
ney, Compt.; D. P. Guest, Asst. Treas.;.H. R. Lynn, 
Asst. Treas.; J. L. Fisher, Asst. Sec.; M. W. Glover, 
Gen. Aud., Pittsburgh, Pa. 


wast aaa ae neem nannies | 
i cea carat | 


Directors: W. S. Finlay, Jr, R. B. Keating, G. E 
Murrie, A. V. Bennett, W.-H. Swinney, Pittsburgh, 
Pa: | 

General Office, West Penn Bldg., 14 Wood St., Pitts: 
burgh, Pa. | 


WEST PENN SECURITIES ~ | 
DEPARTMENT, INC. = 4 
(Controlled by The West Penn Electric Company) | 
History—Incorporated August 4, 1924, in West 
Virginia, for the purpose of acquiring, holding and 
selling securities, Company conducts customer-owner- 
ship campaigns for the sale of stocks of The West 
Penn Electric Co. and subsidiary companies. 
CAPITAL STOCK mC 

Authorized and outstanding, $10,000; par $100. All 
owned by The West Penn Electric Company. An- 
nual meeting, first Tuesday in May: = | 
FUNDED DEBT a 

: None. 3 

Officers: R. B. Keating, Pres.; A. V. Bennett, V-P.; 
G.E.. Murrie,''Sec:; Wio'H. “Swinney Comptroller; 
D. P. Guest, Asst.. Treas.; H. Rv Lynn, Asst. Treaae| 
R. L. Whittaker, Asst. Sec.; J. L. Fisher, Asst. See; 
M. W. Glover, Gen. Aud., Pittsburgh, Pa. aes | 
Directors: W. S. Finlay, Jr., R. B. Keating, A. \\a 
Bennett, G. E. Murrie, W. H. Swinney, Pittsburgh, 
Pae . 
General Office, West Penn Building, 14 Wood 4 
Rittsbureh,, Pa, : | 
i 


WEST PENN SYSTEM CONSTRUCTION 
COMPANY | 
(Controlled by The West Penn Electric Company) — 


§ 


History—Incorporated August 30, 1926, in West 
Virginia, for the purpose of doing construction work 
| 

| 

| 


for companies in the West Penn System. | | 
CAPITAL STOCK | 


Authorized, $10,000; outstanding, $500; par $100. 
All owned by The West Penn Electric Company. 
FUNDED DEBT | in| 
None. 07 Be Be | 
Officers,;:;//W:'S. Finlay, jiny~Prestae B. Keating, 
V-P.; A. V. Bennett, V-P.;,G. E. Murrie, Sec.; W. H. 
Swinney, Comptroller; D, P. Guest, Asst. Treas.;. 
H. R. Lynn, Asst. Treas.; J. L. Fisher, Asst. Sec.; M.. 
W. Glover, Gen. Aud., Pittsburgh, Pa. oe) 
Directors: W. S: Finlay, Jr., R. B. Keating, G. E.) 
Murrie, A. V. Bennett, G. M. Gadsby, Pittsburgh, Pa. 
General Office, West Penn Building, 14 Wood St., 
Pittsburgh, Pa. | Go a 


WEST VIRGINIA PUBLIC SERVICE 


COMPANY | 

(Controlled by The West Penn Electric Company) 

History—Incorporated December 27, 1923, in West 
Virginia. Company has the right to purchase and 
operate electric light and power, and street railway 
properties, purchase and sell securities, etc. Company 
Owns no property. 

CAPITAL STOCK | 

Authorized and outstanding, 200 shares of no par| 
value. All owned by The West Penn Electric Com- 
pany. Annual meeting, first Tuesday in May. 

FUNDED DEBT 
. None. 

Officers: R. B. Keating, Pres. Pittsburgh, Pa.; 
Philip L. Ross, V-P., New York; G. E. Murrie, Sec.; 
W. H. Swinney, Comptroller; D. P. Guest, Asst. 
Treas.; H./R.'Lynn, Agst:' Treas. J. Pishers ame 
Sec.; M. W. ‘Glover, Gen, Aud. Pittsburgh, Paz; | 
W. K. Dunbar, Asst. Sec, & Asst. Treas., New York. | 

Directors: W. S. Finlay, Jr., R. B. Keating, D. P. 
Guest, Pittsburgh, Pa®“GsM"' Alexander, Fairmont, | 
W. Va. i @ 

General Office, West Penn Building, 14 Wood St. 
Pittsburgh, Pa. 


THE WATER WORKS & ELECTRIC 
: SECURITIES CORPORATION 


Sontrolled by American Water Works and Electric 
. Company, Incorporated) 
‘History—Incorporated Jan. 5, 1923, in Delaware, 
ith perpetual charter, to assume functions of the In- 
sstment Department of the American Water Works 
ad Electric Company, Incorporated. Its purpose is 
render service and issue information with reference 
| the securities, earnings, growth, and operations of 
@parent company and its various subsidiaries. 


i CAPITAL STOCK 
Authorized, $100,000 Common; outstanding, $50,- 
0; par, $100. All owned by the American Water 


orks and Electric Company, Incorporated. Annual’ 


eeting, fourth Wednesday in January. 


| Officers: H. Hobart Porter, Pres.; E. S. Thomp- 
ime V-P.; IT. B. Davis, Sec.; Adolph, Ast, Treas. ; 
J. R. Hinchman, Asst. Treas. & Asst. Sec. 
Directors: H. Hobart Porter, H. H. Pierce, E. S. 
hompson, T. B. Davis, W. R. Hinchman. 

Office, 50 Broad Street, New York. 


_ AMERICAN CONSTRUCTION & 
SECURITIES COMPANY 


‘Zontrolled by American Water Works and Electric 
| Company, Incorporated) 
History—Incorporated Feb. 10, 1913, in Del. This 
ympany is both a holding and construction company, 
sing organized to execute the construction programs 
‘the various subsidiary companies of the American 
Jater Works and Electric Company, Incorporated. 
Owns all the $1,000 outstanding capital stock of 
Jater Works Construction Co., Inc. and all the $10,- 
outstanding capital stock of Arkansas-Texas Con- 
uction Co. 
} CAPITAL STOCK 
‘Authorized and outstanding, $1,000,000; par, $100. 
downed by the American Water Works and Electric 
jompany, Incorporated. Annual meeting, first Tues- 
ay in March. 


“Officers: G. W. Biggs, Jr., Pres.; Philip L. Ross, 
-P.: F. R. Berry, V-P.; W. R. Voorhis, V-P.; W. K. 
junbar, V-P.; E. S. Thompson, Treas.; A. A. Adams, 
ec. & Asst. Treas.; T. B. Davis, Asst. Sec.; W. R. 
finchman, Asst. Treas.; G. W. Chapman, Asst. Treas. 
Directors: G. W. Biggs, Jr., Philip L. Ross, F. H. 
lason, W. K. Dunbar, E. S. Thompson. 

Office, 50 Broad Street, New York. 


ARKANSAS-TEXAS CONSTRUCTION 
COMPANY 


Controlled by American Construction & Securities 
Company) 

History—Incorporated Aug. 6, 1926, in Texas under 
(50-year Charter. Company organized to execute the 
onstruction program of the subsidiary companies of 
‘merican Water Works & Electric Company, Inc., 
i the States of Arkansas and Texas. 


CAPITAL STOCK 
Authorized and outstanding, $10,000; par $100. All 
-wned by American Construction and Securities Com- 
any. Annual meeting second Wednesday in June. 


) Officers: G. W. Biggs, Jr., Pres.; Philip L. Ross, 
N=P.; F. R. Berry, V-P.; W.. K.. Dunbar, V-P. & 
‘reas.; A. A. Adams, Sec. &. Asst. Treas.; T. B. Davis, 
asst. Sec. 

| Directors: G. W. Biggs, Jr., New York; C. M. Field- 
n, Texarkana, Tex.; J. G. Woods, Texarkana, Ark. 

| Offices, 2321 Wood St., Texarkana, Tex. and 50 
sroad St., New York. 


PUBLIC UTILITIES (American Water Works & Electric Co. System) 
2 


1379 


ee Oe eee 


WATER WORKS CONTRUCTION 
COMPANY, INC. 


(Controlled by American Construction & Securities 
Company) 

History—Incorporated March 3, 1925 in Virginia 
with a perpetual charter. Organized to execute the 
construction program of the subsidiary companies of 
American Water Works and Electric Co., Inc., in the 
State of Virginia. 

CAPITAL STOCK 

Authorized, $5,000 Common; outstanding, $1,000; 
par $100. All owned by American Construction and 
Securities Company. Annual meeting, last Tuesday 
in February. 


Officers: G. W. Biggs, Jr., Pres.; F. R. Berry, V-P.; 
Wek Junbars Velo ilreas A. A. Adams, Sec,, 
T. B. Davis, Asst. Sec. & Asst. Treas. 

Directors: G. W. Biggs, Jr.. W. K. Dunbar, A. A. 
Adams. 

Office, 50 Broad St., New York. 


AJAX FARM CORPORATION 
(Controlled by American Water Works and Electric 
Company, Incorporated) 

History—Incorporated May 4, 1915, in New York. 
This company was organized as a holding company 
and now owns the entire capital stock of the Esper- 
anza Land Corporation. 


CAPITAL STOCK 
Authorized and outstanding, $50,000; par, $100. All 
owned by the American Water Works and Electric 
Company, Incorporated. Annual meeting, first Tues- 
day in May. 


Officers: H. Hobart Porter, Pres. & Gen. Megr.; 
Philipth., moss. Vb. VW. Kk Dunbar, secu, “E.'S. 
Thompson, Treas. 

Directors: H. Hobart Porter, E. S. Thompson, P. L. 
Ross, F. H. Mason, W. K. Dunbar. 

Office, 50 Broad Street, New York. 


ESPERANZA LAND CORPORATION 
(Controlled by Ajax Farm Corporation) 

History and Property—Incorporated May 4, 1915, 
in New York, to acquire title to certain lands in the 
Sacramento Valley in Glenn and Colusa Counties, 
Cal., about 75 miles north of Sacramento City, and to 
engage in the business of buying and selling land and 
cultivating and farming the same. 


CAPITAL STOCK 


Authorized and outstanding, $50,000; par, $100. All 
owned by the Ajax Farm Corporation. Annual meet- 
ing, first Tuesday in May. 


Officers: Philip L. Ross, Pres.; E. S. Thompson, 
V-P.; J. Mills, V-P.; J. Mills, Jr., V-P.; W. K. Dunbar, 
Sec.; B. A. Maxwell, Treas. & Asst. Sec.; A. A. 
Adams, Asst. Treas.; J. Karrer, Asst. Treas. 

Directors: H. Hobart Porter, E. S. Thompson, W. 
K. Dunbar, P. L. Ross, F. H. Mason. 

Offices, Willows, Cal., and 50 Broad Street, New 
York. 


JAMES MILLS HOLDING COMPANY 


(Controlled by American Water Works and Electric 
Company, Incorporated) 
History—Incorporated May 20, 1915, in New York. 
Organized as a holding company and now holds the 
entire capital stock of James Mills Orchards Corpora- 


tion. 
CAPITAL STOCK 


Authorized and outstanding, $50,000; par, $100. All 
owned by the American Water Works and Electric 
Company, Incorporated. Annual meeting, first Tues- 
day in May. 
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LL eee 


Officers: 
V-P. & Gen. Mer. W. 
son, Treas. 


Philip WecRossoRres> 
K. Dunbar, 


H. Hobart: Porter, 
Sec.; E. S. Thomp- 


Directors: H. Hobart Porter, Philip L. Ross, H. ¥ 
Barnard, W. K. Dunbar, F..H..Mason. 
Office, 50 Broad Street, New York. 
ie. | 


JAMES MILLS ORCHARDS CORPORATION 
(Controlled by James Mills Holding Company) 


History and Property—Incorporated May 20, 1915. 
in New York, to acquire title to certain lands in the 
Sacramento Valley in Glenn and Colusa Counties, Cal- 
ifornia, about 75 miles north of Sacramento City, and 
owns about 8,000 acres of valuable land. Company 
has 2 well developed orchards located respectively at 
Hamilton, in Glen County and at Maxwell, in Colusa 
County, comprising 1,080 acres planted to citrus and 
650 acres planted to deciduous fruits. Lemons, oranges, 
pears, grapefruit, prunes, almonds and olives con- 
stitute the principal crops while other lands are being 
used for general farming and grazing which are carried 
on partly by Company and partly by tenants under 
lease. 


FEDERAL WATER SERVICE CORPORATION Be q 


CAPITAL STOCK 


Authorized and outstanding, $1,000,000; par, “$10 
All owned by James Mills Holding Company. An 
nual meeting, first Tuesday in May. 


Officers: James Mills, Pres.; Philip L. Ross, 4 
H.,. Hobart Porter, -V-P.3.‘J> Mills,. Jr... V-P. > Wien) 


Dunbar, Sec.; B. iN Maxwell, Treas. & Asst. ‘Shee Tal 


oa Adams, IVSSts "I teas hte Karrer, Asst. Treas. 


Directors: H: Hobart Porter, E. S. Thompsor 
Philip L. Ross, W.'K.. Dunbar’ H. "i" Barnard: ae 
Offices, Willows, Cal., and 50 Broad: Street, Ney 
York. : . a 


(See Accompanying Map) p! 


History and Properties—Incorporated June 21, 1926 
under the laws of Delaware, with perpetual charter, 
as a holding and management company for the various 
subsidiary operating companies, which latter furnish 
water service in their respective territories. 

Corporation owns and operates New York Water 
Service Corp., California Water Service Corp., Cali- 
fornia Water Service Co., Illinois Water Service Co., 
Union Water Service Co:, West Virginia Water Serv- 
ice Co., Alabama Water Service Co., Indiana Water 
Service Co., Oregon-Washington Water Service Co. 
and Pennsylvania Water Service Co. In addition Cor- 
poration also operates Scranton- Spring Brook Water 
Service Co., Chester Water Service Co., Citizens Water 
Service Co., Clear Springs Water Service Cos, ‘Clymer 
Water Service Co., Pittsburgh Suburban Water Serv- 
ice Co., Ohio Water Service Co., Winchester Water 
Works Co., Cortland Water Co. and Neptunus Water 
Cos of Cape May Court House, N. J: 

The constituent companies supply water for domes- 
tic and industrial purposes to various communities in 


14 states, including New York, New Jersey, Penn- 
sylvania, West Virginia, Kentucky, Ohio, Indiana, 
Illinois, Alabama, Georgia, California, Oregon and 


Washington, serving an estimated population in excess 
of 2.321.624. Deve are 5,169 miles of: distribution 
mains, 21,295 hydrant connections and 485,449 con- 
sumers. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Number of  Milesof No.of 

Services Mains Hydrants 
gaan eas A eb Me a AN 296,200 3,316 14,475 
RE Mi is ek Seen paths PEE 314,505 3,478 15,091 
LOZ BN RE CaP AN MBit ules et 336,245 3,638 15,642 
POZA ei cooley cca aren nine cteae ata 357,347 3,846 16,526 
TOBE re i ee ou OB ale greneerie tie 376,018 4,003 LU ZE3 08 
LOD Ore Gases uate yet aia 398,171 4,160 18,092 
CSUN Ce eg rata ay arn Re 413,217 4,275 18,839 


CAPITAL STOCK 
Authorized, 600,000 shares Class “B’’, 600,000 shares 
Class “A”. and ‘250,000. shares cumulative Pfd., all of 
no par value; outstanding, 65,000 shares Class “B,” 
214,040 28/50 (including scrip)..shares Class “A”, 


21,914 shares cumulative Pfd. $7 Series, a 56, % 
shares cumulative Pfd. $6.50 Series. 


Stock Increases—In September; 1926 the autho 
Pid. stock was increased from 15,000 shares to 50,00 
shares ($100 par value—7%). In December 1926 th 
stockholders voted to change the Pfd. stock from $10 
par value—/7%, to no par value with dividend rate c 
$7 per annum. In March, 1927, the Certificate of Tn 
corporation was amended to permit the issuance c 
Pfd. stock at a dividend rate not to exceed $7 per an 
num. In April, 1927, an increase in the Pfd. stoc 
from 50,000 shares of no par value to 250,000 shen q 
the same ‘class was authorized. 


In September, 1926, the authorized Class “A” stoc 
was increased from 100,000 shares to 350,000 share 
of no par value, and in June, 1927, to 600,000 shares. I 
February, 1928, the authorized Class “B” stock was in 
creased from 100, 000 to 600,000 shares of no par valuc 


Preferred Stock Provisions-—-The cumulative Pic 
stock has preference as to assets, as well as dividend: 
over all other classes of stock. It is entitled to cumt 
lative dividends at the rate of $6.50 per share per ar 
num upon the $6.50 Series, and $7 per share per annut 
upon the $7 Series. The rights and provisions of th 
$7 Series and the $6.50 Series are in all respects | sim 
lar, except as to dividend rate. The stock is redeer 
able in whole or in part, at the option of the Corpore 
tion on any dividend payment date, upon at least 3 
days’ notice, at $110 per share and accrued dividend; 
Upon any dissolution or liquidation of the Corporatio 
the holders of the Pfd. stock are entitled to $100 pe 
share and accrued dividends, plus a premium of $1 
per share, if such dissolution or liquidation is volur 
tary, before any distribution. is made to holders ¢ 
Class “A” or Class “B” stock. .Additional Pid. stoc| 
cannot be issued.unless the net consolidated incom 
of the Corporation and its subsidiaries for 12 consect 
tive calendar months within the 15 calendar month 
immediately preceding the date of such issuance is < 
least 214%4 times the annual dividend requirements o 
all Pfd. stock outstanding including any addition< 
shares to be issued. No mortgage or other lien ma 
be created by the Corporation on any of its propert) 


As underwriters and distributors we deal in the securities of 


FEDERAL WATER SERVICE CORPORATION 
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jor may any class of stock having priority over the 
fd. stock be issued, without the consent of 75% of 
he Pid. stockholders. 

it Class “A” Stock Provisions—After dividends upon 
he Pfd. stock, Class “A” stock is entitled to non-cumu- 
itive dividends at the rate of $2 per share per annum, 
| ae quarterly. In addition, whenever full divi- 
| 


ends at the rate of $2 per share per annum have been 
aid, the amount of any additional dividends is to be 
istributed one-half among the holders of Class “A” 
tock, and one-half among the holders of Class “B” 
tock, in equal amounts per share, unless the number 
{shares of Class “A” stock outstanding exceeds the 
umber of shares of Class “B” stock, in which event 
he additional dividends are to be declared pro rata per 
hare. The stock is redeemable on any dividend date, 
‘pon at least 30 days’ notice, at $110 per share. In the 
‘yent of liquidation after the rights of the Pfd. stock 
| 
: 


] 
: 


ave been satisfied, Class “‘A” stock is preferred over 
‘lass “B” stock, up to $50 per share; thereafter any 
ssets or funds remaining are to be distributed one-half 
o the Class “A” stock, and one-half to the Class “B”’ 
tock. 

“Voting Powers—Preferred stockholders are entitled 
‘0 vote equally with holders of Class “A” and Class 
'B” stock, if at any time dividends are unpaid on the 
fd. stock for eight quarterly periods, so long as such 
jon-payment may continue. Each share of Class “A” 
‘tock will have equal voting rights with Class “B,” if 
lividends at the rate of $2 per share per annum are not 
aid for four consecutive quarterly periods, so long 
is such default may continue. 

| Transfer Agents—Preferred stock, both Series, The 
Mew York Trust Company, New York. Class “A” 
tock, Lawyers’ Trust Company, New York, and Old 
Jolony Trust Co., Boston. 

 Registrars—Preferred stock, both Series, Central 
Jnion Trust Company of New York; Class “A” stock, 
The Equitable Trust Company of New York and State 
‘Street Trust Co., Boston. 

| Original Offering—Pfd. stock was first publicly of- 
‘ered (17,000 shares $7 Series) in Dec., 1926, at $100 
oer share and accrued dividends, by Hale, Waters & 
%0., New York and Boston. $6.50 Series Pfd. stock 
was first publicly offered (20,000 shares) in March, 
927, at $94.50 per share and accrued dividend, to yield 
thout 6.88%, by G. L. Ohrstrom & Co., Inc., New York. 
lass “A” stock was first publicly offered (60,000 
hares) in October, 1926, at $26 per share by Hale, 
Waters & Co., New York and Boston. 15,000 addi- 
ional shares of $6.50 Pfd. stock offered in Sept., 1927, 
it $94.50 and dividend a share, to yield 6.88% and 
5,000 additional shares of $6.50 Pfd. stock offered in 
Nov., 1927, by G. L. Ohrstrom & Co., Inc., New York. 
_ Annual Meeting—Second Wednesday in June at 
New York. 

| Listed—Class “A” stock listed on Boston Stock Ex- 
change and New York Curb Market. 


- Price Range— 


6.50 Pfd.— 1927-1926 
Sere, 473 LR) OO ie. cairnl. associ) S41, 5% 09 95 
SMT. +f baST. OOO AKY), Oe. crak. rors cd «| 90 
Hass “A” — 
Sere UN LUR EL Coe LYK ROO. . ve. 36% 27% 
ELBE. OO 26% 25% 


 Dividends—Dividends on the Pfd: stock have been 
aid regularly, J, A, J & O 1, since organization. It has 
peen the policy of the Board of Directors to declare 
lividends on the Class ‘‘A” stock at the rate of $2 per 
} are per annum, payable onthe first day of March, 
June, Sept. and Dec.; dividend payments have been 
Made regularly since organization. Holders of the 
Class “A” stock have had the option of applying their 
juarterly dividends of 50 cents in cash toward the 
wirchase of additional Class “A” stock at rate of 1/50th 
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of a share for each share held, this being at the rate 
of $25 per share for additional stock. purchased, 


FUNDED DEBT 


$12,500,000 CONVERTIBLE 514% GOLD DEBENTURES; DUE 

JULY 1, 1957 

Dated July 1, 1927. 

Interest Payable January and July 1 in New York 
City. 

Denominations—Coupon, $500 and _ $1,000, 
changeable; principal may be registered. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized amount unlimited ; 
outstanding, $12,500,000. Indenture provides that no 
additional debentures may be issued, except for refund- 
ing purposes, unless the net income of the Corpora- 
tion, as defined in the Indenture for twelve consecutive 
calendar months within the preceding fifteen calendar 
months shall have been at least 2% times the annual 
interest charges upon all outstanding funded indebted- 
ness of the Corporation, including the debentures then 
proposed to be issued. 


Purpose of Issue—Proceeds were used for the retire- 
ment of the Corporation’s 6% Convertible Debentures, 
Series ‘‘A,”’ due Sept. 1, 1996; for the acquisition of cer- 
tain properties and for other corporate purposes. 

Callability—Subject to call on any interest date upon 
40 days’ notice to and including July 1, 1937, at 105 and 
interest; thereafter, to and including July 1, 1956, at 
103 and interest; thereafter at par and interest. 

Sinking Fund—None provided. 

Convertibility—Debentures are convertible, at face 
value, on or before Jan. 1, 1937, into Class “A” stock of 
the Corporation, as constituted at the time of conver- 
sion, with adjustment in cash to be made of accrued 
interest, dividends and fractional part of a share, at the 
following prices: To and including Jan. 1, 1929, at 
$39.50 per share; thereafter, to and including Jan. 1, 
1931, at $42.50 per share; thereafter, to and including 
Jan, 1, 1933, at $47 per share; thereafter, to and includ- 
ing Jan. 1, 1935, at $55 per share; thereafter, to and 
including Jan. 1, 1937, at $60 per share. Debentures 
which may be called for redemption will be convertible, 
as aforesaid, to and including the tenth day prior to the 
date of redemption. The indenture contains provision 
safeguarding the rights of holders of debentures in 
event of payment by the Corporation of any dividends 
in Class “A” stock: 

Security— Debentures are the direct obligation of the 
Corporation which covenants that it will not issue any 
secured funded debt, as defined in the Indenture, unless 
all debentures issued under the Indenture are secured 
ratably therewith. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain Pennsylvania, Connecti- 
cut, Kansas, California and Minnesota taxes not to ex- 
ceed 4 mills, Maryland tax not to exceed 4% mills, 
Kentucky, West Virginia and District of Columbia 
taxes not to exceed 5 mills, Michigan.exemption tax 
not to exceed 5 mills, Virginia tax not to exceed 54 
mills and Massachusetts income tax not to exceed 6% 
refunded to resident holders upon application within 
60 days after payment. 

Legal Opinion—White & Case, New York. 

Original Offering—First publicly offered ($10,000,- 
000) in June, 1927, at 9634 and interest, to yield 5.75%, 
bv G. L. Ohrstrom & Co., Inc., New York, etc. ; $1.000,- 
000 additional Debentures were offered and sold pri- 
vately in September, 1927, at 9634 and interest, by G. L. 
Ohrstrom & Co., Inc., New York, etc. 

Price Range—1927: High, 100; low, 93. 


DEBENTURES CALLED 
All of the outstanding 6% ‘Convertible Gold Deben- 
tures, Series “A,” due Sept. 1, 1996, were called for re- 
demption on Sept. 1, 1927, at 110 and interest, at Cen- 
tral Union Trust Co. of New York, Trustee. 


inter- 
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CONSOLIDATED STATEMENT OF EARNINGS OF CONSTI- 
TUENT PROPERTIES, YEARS ENDED DECEMBER 31 
(Federal Water Service Corporation and Subsidiary Companies) 
(Projected to reflect property purchases and new financing inci- 
dental thereto on California, New York and Pennsylvania 
Subsidiaries) 

1927 1926 
Gross revenues (incl. other income) .. $13,635,336 $12,733,460 


Operating -expénsés. i 5 Suen 4,447,027 4,368,640 
Maintenance and deprec. as provided in 

Sub. Cos.’ mortgages .%. ccnp ee 1,259,124 1,189,231 
Taxes (excluding Federal Income tax) 866,265 806,146 

Gress, income }i444 tire setae eee $7,062,920 $6,369,443 
Annual int. requirements on funded 

débt’ OF: Sub: 1c0S." 5. akc eee le 3,887,047 
Annual divd. requirements on Pfd. stock 

of isutbi. cass) yc Sree. | NE 1,120,385 

Balance: ..) 50m see eee Ce $2,055,488 
Annual int. requirements on $12,500,000 

Federal Water Service Corp. deben- 

TUES! fels eee ek cen Enon ee ret fap et 687,500 
Annual divd. requirements on 78,500 shs 

Federal Water Service Corp. Pfd. 

SEOCK Ciera Cuenta EG ats 521,207 

Balance eme erat eae 0 ae ae $846,781 


PROJECTED BALANCE SHEET, DECEMBER 31, 1927. 
(Federal Water Service Corp. and Subsidiary Companies) 
(Projected to reflect property purchases and new financing inci- 
dental thereto on California, New York and Pennsylvania 
Subsidiaries) 

Assets— 
Plant, property, etc. (including net excess of cost 
of sub. co. securities over par value) ........... $136,680,329 


Investments in affiliated and other cos. .......... 788,089 
Cash on handtandun banks: 220 beck ccd. eeieua recone 2,068,618 
Notes receivable er roncc: emt eee oe 11,690 
Accounts receivable 25 .h eer SOIe 20.4) aye 1,841,202 
Materials and*suppliest. ooo. .inte ace a yoann aed 881,135 
Miscellancoussentrent assetSuss: pees at ce es 67,734 
Due trom. atiliated toss vee oa Cee ee 828,638 
Deposit with Trustee to retire funded debt and Pfd. 

stock of certain constituent cos. (contra) ...... 6,801,211 
Miscellaneous special deposits .....2..cee-deucecen 476,840 
Reacquired and treasury securities ............... 84,890 
Deferred charges and prepaid accts. (including 

unamortized debt disc. and expense and commis- 

sion ‘on; capital stock): jgorails.. odatis tq. ben me 8741009 


MOEA ae ee ons Oe cote aieps se OCI CRE IE ee $159,271,485 
Liabilities— 
Common stock of Federal Water Service Corp. & 


SUF DIGS: erewg inet a fieins. ceonitcurepes Weyepeneead davod taut gaed +$16,962,061 
Cumulative Pfd. stock of Federal Water Service 

COED ae ie Das there Me es et ae ELA ecg oe en eee £7,615,877 
Pfd. stock of subsidiaries in hands of public ...... 18,721,500 


Funded debt and Pfd. stock of certain former con- 


stituent cos. in process of retirement (contra), .. 6,801,211 
Federal Water Service Corp. Conv. 54% Gold de- 

bentures’ due sfuly., 1957.4 ue eu oe ere 12,500,000 
Funded debt of subs. in hands of public .......... 76,677,100 
Notes payable and purchase money obligations ... *5,040,723 
EXfension wWatrants tos .2. Bihan clk eane 26,500 
PNECOUULS PAV ADIE /.'s peicce < amc tune oe hon re wee core 1,278,721 
Miscellaneous current liabilities ......00)005.05 5. 25,943 
TAXCSSACCHILO. 7% oo Ee ORY hie Cee ee, See ae 833,981 
Int accruedion funde@ débt.. .4. eee) ie based 932,631 
Dividends accrued: 6naPid. stock.) 40. ee. 117,767 
Miscellaneous accrued liabilities ...........0....0. 81,609 
Unearnédtreventie mice atiiy. ia sc thiaktie > 25 228,224 
Gotistumers) deposits s4sgui se cin ttn ey ad pee tee lah 515,138 
Miscellaneous unadjusted credits .............-.. 350,554 
Reserve tor depreciation: nue ee hee eee 10,281,680 
Contributions’ for ‘extensions 6a). Daf. Gt 144,818 
Uncollectible accounts: reserve! ws) Vy) wait 2. ee 


Pokal CON SOAS OU eeu ee ets $159,271,485 

y+Represented by 214,040-28/50 no par value shares of Class 
“A” stock and: Scrip, and 65,000 no par value shares of Class 
“B” stock. Represented by 56,586 no par. value shares of 
$6.50 Dividend Series, and 21,914 no par value shares of $7 
Dividend Series. *Principally consisting of obligations arising 
from acquisition of new properties and additions and better- 
ments not financed at Dec. 31, 1927. 

Officers: C: T. Chenery, Pres.; A. W. Cuddeback, 
V-P.5° EDC. Elhott, -V-P. \Malter/ A sC tin. see 7 & 
Treas.;° sR... Neilson, Gen. Counsel A. 1. Laice. 
Oper.-Eners ih AL Phillips eiant waveqee tt ae ee 
Parker, Compt. 

Directors: C. T. Chenery, G. L. Ohrstrom, J. P. 
Shaw, Jr., A> W. Cuddeback, E..C. Elliott, M. E. 
Simond, W. B. Thom. 

Executive Office, 27 William St., New York, N. Y. 
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NEW YORK WATER SERVICE 
CORPORATION | 


(Controlled by Federal Water Service Corporation’ 


History and Property—Incorporated Feb. 28, 18%, 
under the laws of New York State, with perpetu 
charter, as the Woodhaven Water Supply Compan 
In December, 1926, the name was changed to the Ne 
York Water Service Corporation and in the san 
month the Corporation absorbed the Flatbush Wat: 
Works Company and acquired the entire capital stoc 
of the Norwich, Onondaga, Seneca and Hudson Wat 
Service Corporations. In July, 1927 merged the Gle 
Cove Water Service Co. and the Huntington Wat 
Works Co. (see 1927 Public Utility’ Manual. pag 
1206). In Dec., 1927.a controlling interest in tt 
Common stock of Rochester & Lake Ontario Wat 
Co. (see 1927 Public Utility Manual, page 761) we 
purchased, and in Jan. 1928 all the Common stoc 
of The Clyde Water Supply Co. was acquired. O 
Jan. 26, 1928, these two companies were consolidate 
to form the Rochester & Lake Ontario Water Servic 
Corporation, the entire Common stock of which | 
owned by New York Water Service Corp. 4 

The Corporation operates in the Flatbush and Woo 
haven sections of New York City and Huntingto 
and Glen Cove, L. I., and through its subsidiarie| 
in Haverstraw, Seneca Falls, Waterloo, Clyde, No 
wich, part of the City of Rochester and adjacent subu: 
ban districts and numerous communities suburban t 
Syracuse. White Plains and North White Plains at 
served at wholesale. Population served, in excess ¢ 
575,000. | i 

The Flatbush, Woodhaven, Huntington, Glen Coy, 
and White Plains water supplies are derived from sys 
tems of driven wells. Corporation owns over ninety 
four acres of land in New York City for the protec 
tion of its present and future water supplies. Haver 
straw, Stony Point and Grassy Point obtain wate 
from mountain streams. The water supply for Senec 
Falls is taken from Cayuga Lake, having a drainag 
basin of over 800 square miles. The districts of Noi 
wich and Syracuse are served by. gravity, system: 
Water fdr the territory served in and near the city ¢ 
Rochester is derived from Lake Ontario. S| 

The distribution lines consist of 576 miles of main; 
afford fire protection with 5,412 hydrants and serve 
total of 106,429 consumers. 4 


i 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Gross Miles of a | 

Revenues Mains Hydrants Consume 

LOZ Lis Mca cme as enten $1,264,118 431 4,982 ; } 

19208 UVRLET 1,432,413 443 4,057 60,402 

LO28 |. PS tat, 1,560,937 463 4,249 67,101 . 
1924 Ou. bls 1,695,045 490 4,612 75,354 

125 css, atc ca oe 1,886,593 512 4,879. 85,783. 

L926 os eae eee 2,059,052 537 5,126 95,768 | 


NOTE—Certain of the above data are partially estimate 


CAPITAL STOCK | 


Authorized, $3,000,000 Common and $6,000,000 69 
cumulative Pfd.; outstanding $2,245,000 Common an: 
$4,046,000 Pfd.; par, $100. The entire Common stoc! 
is owned by the Federal Water Service Corporatior 

Capital Stock Changes—In Dec., 1926, authorize 
capital stock was increased from $400,000 to $7,500,00 
($1,500,000. Common and $6,000,000 Pfd.); in June 
1927 to $8,000,000 ($2,000,000 Common and $6,000,00 
Pfd.) ; in Jan., 1928 to $9,000,000 ($3,000,000 Commo1 
and $6,000,000 Pfd.) : | 

Preferred Stock Provisions—Pfd. stock is preferre: 
over the Common, both as to assets and dividends. I 
is entitled to cumulative dividends at the rate of 67 
per annum. Pfd. stock is redeemable in whole or 
part, at the option of the corporation, on any divideni 
payment date, upon at least 30 days’ notice at $105 pe 
share and accrued dividends. Upon any dissolution 0 
liquidation of the Corporation, the holders of the Pfd 
stock are entitled to $100 per share and accrued divi 
dends, plus a premium of $5 per share, if such dissolu 
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tion or liquidation is voluntary, before any distribution 

is made to the Common stock. Additional Pfd. stock 
cannot be issued unless the net consolidated income of 

the Corporation and its subsidiaries for 12 consecutive 
‘calendar months within the 15 calendar months imme- 
‘diately preceding the date of such issue, after deduct- 
ing all interest charges on the indebtedness of the Cor- 
poration, is at least twice the annual dividend require- 
ments on all Pfd. stock outstanding, including any 
additional shares to be issued. The Corporation may 
not issue stock having priority over the Pfd. stock as 
‘to dividends or assets, amend the provisions of the 
‘Pid. stock so as to affect adversely the rights of the 
holders, or increase the number of shares of Pfd. stock 
authorized to be issued, without the consent of at least 
two-thirds of the Pfd. stock. In the event the dividends 
of the Pfd. stock are in arrears and unpaid for four 
“quarterly periods, whether consecutive or not, the Pfd. 
‘stockholders have equal voting power with the Com- 
/mon, so long as such default may continue. 
Transfer Agents—Bankers Trust Company, New 

‘York, and Bank of North America & Trust Company, 
Philadelphia. 
 Registrars—The Farmers’ Loan & Trust Company, 

‘New York, and the Fidelity-Philadelphia Trust Com- 
pany, Philadelphia. 

- Tax Provisions—Corporation pays Normal Federal 
\ Income Tax up to 2%, Pennsylvania tax not to exceed 
4 mills, Maryland tax not to exceed 4% mills, and 
“Massachusetts income tax not to exceed 6%, refund- 
\ able. 
| Original Offering—Pfd. stock was first publicly of- 
‘fered ($2,000,000) in Jan., 1927, at $95 and dividend 
‘to yield over 6.30% by Janney & Co., Philadelphia, Pa. 
$500,000 additional Pfd. stock was publicly offered in 
‘June, 1927, at 95 and dividend by G. L. Ohrstrom & 


: 
: 
| 

i Co., Inc., New York, and Janney & Co., Philadelphia. 
"$1,000,000 additional Pid. stock was publicly offered 
‘in Jan., 1928, at 99 and dividend, by G. L. Ohrstrom & 
- Go., Inc., New York. 

Annual Meeting—Second Wednesday in February. 

 Dividends—Initial quarterly dividend of $1.50 a 


“share paid on Pfd. March 15, 1927, which quarterly 
“tate paid to date; payments M, J,S & D 15. 


1 FUNDED DEBT 


14 
| $9,969,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”: 
_ *~*DUB NOVEMBER 1, 1951 


Dated November 1, 1926. 


| Interest Payable May and November 1, at The New 


/ York Trust Co., New York. 


- Denominations—Coupon, $500 and $1,000 (inter- 


changeable) ; principal may be registered. 


| Trustee—The New York Trust Company, New 
N@rork. 


__ Provisions of Issue—Authorized amount unlimited ; 


issued, Series “A’’, $9,969,000. Additional bonds may 
be issued for not in excess of 80% of the cost or fair 


| 
. 
| 
. 
| 
| 


_ yalue, whichever is lower, of the permanent improve- 
ments, extensions or additions to the properties, pro- 
_yided the System’s net earnings, as defined in the 
| Mortgage, for 12 consecutive calendar months within 
) 15 calendar months immediately prior to the issuance 

of such additional bonds, have been at least 134 times 

the interest charges on all bonds outstanding under 

the mortgage, prior lien bonds in the hands of the 
_ public, and those proposed to be issued. In the compu- 
_ tation of net earnings at least 5% of gross earnings 


_ must be charged to maintenance. 


| 


; 


ql 


_ Purpose of Issue—Proceeds were used to retire 
| funded indebtedness outstanding in the hands of the 
| public against the properties, to acquire certain proper- 
ties, and to partially reimburse the Corporation for 
_ necessary improvements, betterments and extensions 
| to the properties and for other corporate purposes. 
Callability—Subject to call on any interest date on 
| 60 days’ notice, to and including Nov. 1, 1929, at 105 


a 


and interest; thereafter, to and including Nov. 1, 1934, 
at 103 and interest; thereafter to and including Nov. 
1, 1942 at 102 and interest; thereafter, to and including 
Nov. 1, 1950, at 101 and interest; thereafter, at par 
and interest. 

In event that any municipal corporation or other 
governmental subdivision shall acquire all or the major 
portion in value of any separate system of water works 
properties of the Corporation, and shall assume pay- 
ment of principal and interest of all bonds issued under 
this mortgage against or in respect of such separate 
system, all liability of the Corporation upon such bonds 
shall forthwith cease, and in event that payment of 
principal and interest of such bonds shall not be so 
assumed, then bonds in principal amount not exceeding 
the price paid for the property so acquired, may be 
declared due and payable at 100 and interest, or the 
funds payable upon such acquisition may be used for 
the purchase of additional properties as provided in the 
Indenture. 

Maintenance and Improvement Fund—Corporation 
covenants to establish a maintenance and improvement 
fund equal to 9% of the annual gross earnings of the 
System derived from the mortgaged properties. This 
fund may be expended for improvements, additions 
and extensions to and maintenance of the properties, 
but no bonds may be issued against such improve- 
ments, additions and extensions. 

Security—Secured by a direct first mortgage on all 
physical properties of the Corporation, and in addition 
a direct mortgage on the properties of the system, sub- 
ject to the prior lien of $1,915,000 Rochester & Lake 
Ontario Water Co. First Mortgage 5% Gold bonds, 
due March 1, 1933. In addition $585,000 of the latter 
bonds are pledged under this mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Minnesota, Pennsylvania, Con- 
necticut, Kansas and California taxes, not to exceed 
4 mills, Maryland tax not to exceed 4% mills, Ken- 
tucky, West Virginia, Michigan and District of Colum- 
bia taxes not to exceed 5 mills. Virginia taxes not to 
exceed 51%4 mills and Massachusetts income tax not to 
exceed 6% refundable. 

Legal Opinion—White & Case, New York. 

Original Offering—First publicly offered ($7,000,- 
000) in Dec., 1926, at 9414 and interest to yield about 
5.40% by G. L. Ohrstrom & Co., Inc., New York, and 
Coffin & Burr, Inc., Pearson, Erhart & Co., and Hale, 
Waters & Co., Boston. $1,500,000 additional offered 
in July, 1927, by G. L. Ohrstrom & Co., Inc.; New 
York (price not stated). An additional $1,000,000 of- 
fered in Jan., 1928, at par and interest by the same 
banker. 

Price Range— 


1927 1926 
Pag 6 a cbenetaa tis Be Pik arlene SOPs + 58 ene. 2 aires *9903g 941% 
ESERIES gg a RRR ng rts Rie THR ara gs NaS oer tee ea ae OP *9334 sale 


*High and low bid prices. 
FUNDED DEBT OF SUBSIDIARIES 


(1) 
$1,915,000 ROCHESTER & LAKE ONTARIO WATER CO. FIRST 
MORTGAGE 5% GOLD BONDS; DUE MARCH I, 1933 


Dated March 1, 1903. 

Interest Payable March and September 1, at West 
End Trust Co., Philadelphia, Pa. 

Denomination—Coupon, $1,000; registerable as to 
both principal and interest. 

Trustee—West End Trust Co., Philadelphia, Pa. 

Provisions of Issue—Authorized, $2,500,000; out- 
standing, $1,915,000; pledged under New York Water 
Service Corp. First Mortgage, $585,000. 

Callability—Bonds cannot be called. 

Sinking Fund—None provided. 

Security—A first mortgage on entire property for- 
merly owned by Rochester & Lake Ontario Water Co. 
(see 1927 Manual, page 76). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
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(2) 
FLATBUSH WATER WORKS CO. FIRST AND GENERAL 
MORTGAGE 6% BONDS; DUE MAY 1, 1931 


New York Water Service Corp. in Sept., 1927, of- 
fered to purchase at 108 and interest to date of presen- 
tation all the outstanding First and General Mortgage 
bonds of the Flatbush Water Works Co. 

SECURITY REDEMPTIONS 

All the First Mortgage 6% Gold Bonds due July 2, 
1954 of the Huntington Water Works Co. were called 
for redemption on Sept. 1, 1927, at 105 and interest, at 
Bank of Huntington, Huntington, N. Y. 

All the outstanding’ Class “A” $7 Pfd. stock of the 
Huntington Water Works Co. was called for redemp- 
tion on Oct. 1, 1927, at $103 and accrued dividend, at 
New York Trust Co.,: New: Yiork. 

COMPARATIVE STATEMENT OF EARNINGS OF CONSTI- 

TUENT PROPERTIES, YEARS ENDED DECEMBER. 31 


(Refiecting the acquisition of Rochester and Clyde Properties 
and giving effect to the financing incidental thereto) 


1927 1926 

CROSS ULE GIES a uh acca eo teuh ed $2,163,011 | $2,033,016 
WMEratMISvEXPENSEST aoe we es he ee 701,557 750,373 
Maintenancer te. 2.8 ote eth OTe 92,49 93,784 
Taxes (other than Federal Income).... 203,075 181,464 

Nie Ga CAT ILI Gi Nis ene ee ane eT enone $1,165,882 $1,007,395 
GUEST. aN COMME veh ee eo ete 20,293 22,841 

(GOSS ANEOMLE® KL. 6 le le ney $1,186,175 $1,030,236 
Annual requirements on funded debt.. 594,200 
Annual requirements on Pfd. stock.... 242,760 

Deel aly Ge 7 e aeine te Moan pies Boones CERES Se 2h $349,215 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(New York Water Service Corporation and Subsidiaries) 
(After refiecting the acquisition of Rochester and Clyde prop- 
erties and the financing incidental thereto; and the further 
issuance of additional New York Water Service Corp. 
securities which took place in February and March 1928) 


Assets— 
Plant,* property,» erete: Geog! US Se Re eye *$19.799 834 
Investments! in’ other ’"companiés) i. oi 4) ed 4,938 
Gashont hands -and fimbatilesa wile Out ocho i 460,744 
Mceounts receivable sig. her eee. tole a eee 390,071 
Materialsianidicst ppilesunctn pn ne ctitente oy concen 107,066 
Miscellaneous! * current assets’ Se2 2 bi GE Ae 5,542 
Due trom attihated) companies i «osieinrsrphiienue 1,148,544 
Deposit with Trustee to retire funded debt and 

Pfd. stock of certain former constit: cos. (contra) 566,081 
Miscellaneous “ special’ ‘deposits’ oo. 7) PA By 7,267 
Deferred charges and) prepaid accts.) 4.6.0], 3. 1,640,420 


RCO ATA ade GME NE DSM a RRA ML I Miooke sup Ude th $24,130,507 
Liabilities— 


Capital stock and surplus: 


Conimon stock and. sirplus’ <n coico cee ee £$5,158,652 

O%e ims PAP stock tie Tk oN DS NOE ac +4,046,000 
Funded debt (N. Y: Water Service Corp.)..:°. 9,969,000 
Funded debt (Rochester & Lake Ontario Water 

ESSA SADR Yani Rep Nae a EE ital CKO am a RMU NRO Ke 1,915,000 
Funded debt and Pfd. stock of certain former 

constituent cos. in process of retirement (contra) 566,081 
INOEESW Dey AISLES sie Cc amM Ota i oe AINE Ae AEA a 148,500 
UNC COUMCG ED AAI ILELE we Minin Lupe Ames ais 2.9) 4.09) Aa evant Maal aa 459,591 
Miscellaneous ‘current liabilities 922.44 20% anh: 5,698 
UNCC RUG: ) LATO gies eA Neer iat EN cal jue eda aye) 108,139 
Intvateried: On funded dent ci cu lack ore ee 105,050 
Dividends: acctued on). Pid. ‘stock 0.20 7125 
Miscellaneous Jaccrued) liabilities ) oo 00. 18,299 
Wiiedrned. AEVen VEST SALMO. Oe 8) aA eR: 143,483 
Consuiiter st depose Se more. HE oes ao. 89,452 
Miscellaneous unadjusted credits’ (i028. .%2.4. ae 237 
Reserve: ‘for depreciation: <2) 2eeen aie enue ai at 1,343,092 
Contribiitton ‘for extensions 4.100 ee) aa 33,200 
Uncollectrble, accounts .reservVe (aye, Sa, 13,908 

PR AV ea cas Git oh ott LO cL Waa ge Ce WC $24,130,507 


*Including net excess of cost of subsidiary conipany securi- 
ties over par value, and including certain properties at con- 
servatively appraised values. +tRepresented by 22,450 shares 
Common stock, par $100. +Represented by 40,460 shares 6% 
Cumulative Pfd., par $100. 

NOTE—The above statement is subject to minor adjust- 
ments at closing date. 


Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
V-P.; Walter A. Culin, Sec. & Treas. 

Directors: C. T. Chenery, A. W. Cuddeback, qe. 
Shaw, Jr., Walter A. Culin, E. F. C. Parker. 

Executive Office, 27 William St., New York, Wiiy. 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


UNION WATER SERVICE COMPANY 
(Controlled by Federal Water Service Corporation) 

History and Properties—Incorporated June “| 
1926 in Delaware with perpetual charter, as a holding | 
company, owning all outstanding capital obligation; 
of the New Jersey Water Service Co., Ocean Cits| 
Water Service Company, Ocean City Sewer Service 
Company, Jersey Shore Water Service Company, anc 
Punxsutawney Water Service Company. The entir¢ 
outstanding capital stock of the Union Water Service 
Company is owned by, and the properties are operated 
under the supervision of, the Federal Water Service 
Corporation. Si m4 

The Company, through its subsidiaries, supplic: 
without competition water for domestic and industrial 
purposes to 12 communities located in New Jersey 
and Pennsylvania. Water at retail is furnished in 
Ocean City, West Paterson, Butler, Little Falls, 
Bloomingdale, and Smith Mills, N, J., and Jersey Shore, 
Punxsutawney and Big Run, Pa. Pompton Lakes, N, 
J.,is served at wholesale, and in turn serves at whole- 
sale, Haskell, Riverdale, and Wanague, N. J.. Sewer 
service is rendered,in Ocean.City, N: J, ,.Hxeludineg| 
the summer population of the city of Ocean City, the 
total served is approximately 67,000.; There are over 
189 miles of distribution mains, 953 hydrants, and 15,- 
335 service connections. Average consumption, 4,235,- 


000 gallons. | 
CAPITAL STOCK 


Authorized and outstanding, 10,000 shares Common 
stock of no par value. All owned by Federal Water 
Service Corporation. | 


FUNDED DEBT 


$2,690,500 FIRST LIEN 514% GOLD BONDS, SERIES “A”; DUE 
MAY 1, 1951 


Dated May 1, 1926. q 
Interest Payable May and November 1, at The New 
York Trust Co., New York. I a 
Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
- belaeihareiy New York Trust Company, New 
Vork. ie 

Provisions of Issue—lIssued $3,210,000 Series “A” 
54s; outstanding, Dec. 31, 1927, $2,690,500. Addition- 
al bonds may be issued under the Indenture for fe | 
funding purposes or for not in excess of 80% of the’ 
value of permanent improvements, extensions, or ad- 
ditions, provided the net earnings for 12 consecutive 
calendar months within 15 calendar months imme- 
diately prior to the issuance of such new bonds are at. 
least 134 times the annual interest charges On all bonds | 
outstanding and those proposed to be issued. a 

Purpose of Issue—Proceeds of sale of these bonds 
used to retire all funded indebtedness against prop- 
erties outstanding in hands of public and to partially 
reimburse Company for necessary improvements, 
betterments and extensions to properties and for other 
corporate purposes. ei oe i | 

Callability—Subject to call at option of Company 
upon thirty days’ notice; to May 1, 1929, at 105 and 
interest ; thereafter, to May 1, 1934, at 103 and interest ; | 
thereafter, to May 1, 1942, at 102 and interest; there- 
after, to May 1, 1950, at 101 and interest; thereafter, 
at par and interest. ! 

In the event that any municipal corporation or any. 
Government subdivision acquires all or any part of the 
property of any constituent company, all or any part 
of the bonds, in principal amount not exceeding the | 
price so paid for such property may, at the election of. 
the company, be declared due and payable at par and | 
interest. | 

Maintenance Fund—The Company covenants to’ es- 
tablish a maintenance and improvement fund equal 
to 9% of the annual gross earnings of the constituent 
companies. This fund may be expended for main- | 
tenance of or improvements, additions and extensions 


o the properties, although no bonds may ‘be issued 
against such improvements, additions or extensions. 
“Security—A direct obligation of Company and se- 
cured by a first lien on all outstanding bonds and cap- 
tal stock (except directors’ qualifying shares) ot the 
“sonstituent companies. Any additional bonds or stocks 
which may be issued by these companies are to be 
yledged as additional security. The issuance of the 
Jeean City Water Service Co., Ocean City Sewer 
Service Co., and New Jersey Water Service Co., Hirst 
Mortgage bonds has been approved by the board ot 
Public Utility Commissioners of New Jersey. The 
gsuance of the Punxsutawney Water Service Co. 30- 
Year 514% bonds and the Jersey Shore Water Service 
co., 30-Year 5% bonds have been approved by the 
Public Service Commission of Pennsylvania. 

- Tax Provisions—Company pays Normal Federal In- 
some tax up to 14%. Pennsylvania, Connecticut, 
Kansas and California taxes, not to exceed four mills, 
Maryland tax not to exceed four and one-half mills, 
Kentucky, Michigan and District of Columbia taxes 
not to exceed five mills, Virginia tax not to exceed five 
and one-half mills, and Massachusetts Income tax not 
to exceed 6%, refundable. 

Legal Opinion— White & Case, New York. 

_ Original Offering—First publicly offered ($2,500,- 
000, Series “A”’) in June, 1926, at.97¥% and interest to 
yield about 5.70%, by G. L. Ohrstrom & Co., Inc., New 
York ; $551,000 additional bonds were sold privately in 
‘Sept., 1926, and $159,000 in Dec, 1926, by G. L. Ohrs- 
strom & Co., Inc. at 97/2 and interest, 

‘Price Range— 


| 


4 1927 1926 
MRS « rant} <entenat sassh Fejabot wt be *9734 95 
| hagiali = ee Glee ine api Ai iene Renae a ase *90Y% bid 


*High and low bid price. 


(COMPARATIVE STATEMENT OF EARNINGS OF CONSTI- 
' TUENT COMPANIES, YEARS ENDED DECEMBER 31 


ik. 1927 1926 
Gross PEVENUEST Oe se ee, $499,975 $459,188 
W@iperating expenses. 22. 2520). .4 bee es 141,625 133,020 
ae onence Di EO OS) ena es 233527 15,359 
| ‘axes (other than Federal Income).... 58,198 47,946 
Wmifet earnings 0 $276,625 $262,863 
Other MICOMC>.2areBiiac te ws G-.t2: 5,050 1,529 
BMMETOSS “INCOME “ae a. sary sagen eee ses $281,675 $264,392 
| Annual requirements on funded debt.. 147,978 
j Meetlancersilcriy.fi.). orld. 2 .ceeietioiacu: $133,697 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
|uerssets— 
Wnt, property, ete. ee es $4,727,440 
Cash on hand and in banks ......-. 5.056020 e bere 16,465 
Accounts receivable 1... ese. eee ences 1233597 
METALS (ANC SUPDIIES «x5 «pre ernie ee estes 36,530 
/Miscellaneous current assets ......--...-00+- e005 3,550 
Deposit with Trustee to retire funded debt of cer- 
| tain constituent companies (contra) ........+... 27,003 
Miscellaneous special deposits ....--.++.++++-e5)- 388,529 
Def srred charges & prepaid accounts .........++-+ 318,202 
erat el... I AU ed Tonia. $5,641,316 
, I abilities— 
metal stock and-‘surplus (f. fi... cee ee *$1,708,959 
: Funded debt (Union Water Service Co.) .....-. 2,690,500 
_ Punded debt of certain constituent companies’ funds 
‘ for the retirement of which have been deposited 
| —_E SRSEIPTRSRORR RSC ATA ey Seen Fane 27,003 
: Maier, WALrADts 260 Pos foe eyes apes wae eee 26,500 
Beetaayable OS 20 SEO el Ma a 55,000 
Accounts Payables i vase “U9 it ATs itis 29,997 
| Miscellaneous current liabilities ............-.-.-. 628 
Symmexes accrued)! ERD eet 30,773 
| Meerest accrued 61/6220. bi. oye bls dette. 24,663 
|) Miscellaneous accrued liabilities ..... 2660.50.45. 005 2,466 
Sime affiliated companies “i... 6... 2. eee ges ey 628,720 
Sipamererred liabilities ©... se.) eee eee ee eee ree 97,410 
Retirement (depreciation) reserve ........-..-.:: 285,516 
| Contributions for extensions -.....-.+-+.++4+ 25-5: 22,858 
_ Uncollectible accounts: reserve «fis 2 fers bee fy eree ® 10,323 
Bemmmmorig( ) wwrotnin’ | loose nav $5,641,316 


- *Represented by 10,000 shares Common stock, no par value. 


; | PUBLIC UTILITIES 
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Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
V-P.; Walter A. Culin, Sec. & Treas. 

Directors: C. T. Chenery, G. L. Ohrstrom, H. M. 
Erskine, E. F. C. Parker, Walter A. Culin. 

General Office, 27 William Street, New York, N. Y. 


PENNSYLVANIA WATER SERVICE 
COMPANY 


(Controlled by Federal Water Service Corporation) 


History—Incorporated September 7, 1927 in Penn- 
sylvania with a perpetual charter. Subsequent to or- 
ganization company acquired the capital stocks of 
Spring Brook Water Supply Co. (including The North 
Mountain Water Supply Co.), Jersey Shore Water Co., 
Punxsutawney Water Service Co., Clear Springs 
Water Co., New Chester Water Co., Ohio Valley 
Water Co., Citizens Water Service Co. of Philips- 
burg and Clymer Water Co. In Feb., 1928, the cor- 
porate structure of the Pennsylvania Water Service 
Co. was changed and the properties of the Spring 
Brook Water Supply Co. and The North Mountain 
Water Supply Co. were transferred to the Scranton- 
Spring Brook Water Service Co., which acquired the 
properties of the Scranton Gas & Water Co. and sub- 
sidiaries. The Jersey Shore Water Co., Punxsutawney 
Water Service Co:, Clear Springs Water Co., New 
Chester Water Co., Ohio Valley’ Water Co., Citizens 
Water Service Co. of Philipsburg and Clymer Water 
Service Co. are or have been financed as indepen- 
dent operating companies under the control of the Fed- 
eral Water Service Corp. The Scranton-Spring Brook 
Water Service Co. assumed the First Mortgage and 
Refunding bonds ‘of the Pennsylvania Water Service 
Co. and adopted the mortgage as its own. 

The Pennsylvania Water Service Co. now owns all 
the outstanding 100,000 Common shares and 60,000 
$6 Dividend Series Pfd. shares of the Scranton-Spring 
Brook Water Service Co. It is intended that later an 
opportunity will be given to holders of the $6 Ptd. 
stock of Pennsylvania Water Service Co. to exchange 
share for share for $6 Pfd. stock of Scranton-Spring 
Brook Water Service Co.,.owned by the Pennsylvania 
Water Service Co. 

CAPITAL STOCK 

Authorized, 200,000 shares Common. and_ 250,000 
shares $6 cumulative Pfd., both of no par value; out- 
standing, 100,000 shares Common and 60,000 shares 
Pfd. All. the Common stock is owned by Federal 
Water Service Corp. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends,; is subject to call,.as a whole or in 
part, on. 30.days’ notice, at $105. per share and 
accrued dividends, and upon dissolution or liquidation, 
is entitled to $100 per share and accrued dividends, 
plus a premium of $5 per share, if such dissolution or 
liquidation be voluntary, before any distribution may 
be made to Common. 

No additional Pfd. stock shall be issued unless net 
earnings of the Company, available for dividends for a 
period of any 12 consecutive calendar months within 
the 15 calendar months immediately preceding the 
authorization of such issue, after deducting all interest 
charges on funded indebtedness of the Company and 
its subsidiaries, shall have been equal to at least twice 
the annual dividend requirements on all Pfd. outstand- 
ing, including thatto be issued. 

After 70,000 shares of Pfd. shall have been issued, no 
further shares of Pfd. shall be issued unless the amount 
which is computed by multiplying the number of 
shares of the Pfd. stock which is proposed to be issued 
by $100 shall not exceed 50% of the amount by which 
the cost of any new properties and/or of additions, 
extensions and betterments to the fixed properties of 
the company and its subsidiaries subsequent to July 
31, 1927, or the fair value thereof, whichever shall be 
less, shall exceed the total outstanding funded indebt- 
edness. of the Company and its subsidiaries as shown 
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by a consolidated balance sheet of the Company and 
its subsidiaries. Funded indebtedness shall be deemed 
to be any debt which matures later than one year from 
its date of issue, and subsidiaries ‘shall be deemed to 
mean all those companies owning and operating a pub- 
lic utility plant and system at least 75% of the out- 
standing capital stock of which, having full voting 
rights, shall have been acquired by the Company and 
which are subsidiary companies at the date of the con- 
solidated balance sheet. 

Without the consent of holders of at least two-thirds 
of the Pfd. stock, the Company shall not: (a) Authorize 
or issue any stock or class of stock having priority or 
preference over the Pfd. stock as to dividends or as to 
distribution of assets upon dissolution or liquidation; 
or, (b) amend the provisions of the Pfd. stock so as 
to affect adversely any of the preferences Or other 
rights given to the holders of the Pfd. stock. 

Holders of Pfd. stock are entitled to vote equally, 
share and share alike, with holders of the Common 
stock, if at any time dividends shall be in arrears and 
unpaid on the Pfd. stock for four quarterly periods, so 
long as such non-payment shall continue. 

Transfer Agent (Preferred)—Central Union Trust 
Co. of New York and Fidelity-Philadelphia Trust Co., 
Philadelphia. 

Registrars (Preferred)—The Equitable Trust Co. of 
New York and Philadelphia National Bank, Phila- 
delphia. 

Legal Opinion—White & Case, New York City, 
and Hause, Evans & Baker, Harrisburg, Pa. 

Original Offering—First publicly offered (60,000 
shares Pfd.) in Sept., 1927, at $99 and dividends to 
yield over 6.06% by G. L. Ohrstrom & Co., Inc., Mar- 
shall Field, Glore, Ward & Co. (now Glore, Ward & 
Co.), Graham, Parsons & Co., Green, Ellis & Ander- 
son, New York, etc., and Janney & Co., Philadelphia. 

Tax Provisions—Free from present Normal Federal 
Income Tax and Pennsylvania four mills tax. 

Price Range—1927 : High, 99; low, 97. 

Dividends—Initial quarterly dividend of $1.50 a 
share paid on Pfd. Noy. 15, 1927; Feb. 15, 1928, $1.50 
a share. 

FUNDED DEBT 


The First Mortgage and Refunding 5% Gold bonds, 
Series “A,” dated Aug. 1, 1927, were assumed by Scran- 
ton-Spring Brook Water Service Co. by Indenture exe- 
cuted March 20, 1928, between the Scranton-Spring 
Brook Water Service Co. and The New York Trust 
Co. (see appended statement). 


CONSOLIDATED STATEMENT OF EARNINGS, 
SEPTEMBER 15 TO DECEMBER 31, 1927 
(Pennsylvania Water Service Co. and Subsidiaries) 


Gross revenues (incl. other income)’ histh ‘AhRahey $853,181 
Operating! expenses cate ken Oa 194,225 
DEON PCHANCE Mi ree GNonn beta. hoe on mee a) en a pene 59,105 
gS cr Le i a Ui, eal eR a acer Pe aR ae a 29,737 
INS EM CARTES ena uEat ey ye rnene he AMOS REMY A I $570,114 
Deduct: 
Funded, debt interest paid or accrued... /.%..., 2... 5. $279,955 
Unfunded debt int. paid or accrued ............... 2,630 
Reserved for deprec., amort. of bond disc. & exPp., 
and ‘miscellaneous ‘deductions’ (87/20) 7,30 8 36,372 
hotal, deductions yt atu uate ent as pases desaiikt $318,957 
Bala nee oes a atte sid anole eek oe ates oe en oe ea Ol 251,157 
Pid. cividends’ paid, or, accmicd Chorin oe 104,000 
Balances 2271. Jin. 00% ZITA OTL ee Dee tee $147,157 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Plant; Property .@bC,, ain cute bit Wed on edt. Seeman $39,219,199 
OAS rahe pyle aired vigine persia aA elect Mid dled” agufost 5 299,298 
NotesMreceivable i... aries GEV 0 2G ats OCT Sse 500 
Accounts receivable vis) 4). Ge ede nS ak 409,055 
Materials tandssuppliest 2: 10.,.n008. bya sods ection 229,019 
Miscelaneous. current, assets, . © ssc) ace. dole 140 
Irivestmerits in other companies 3. ee cio. ee 5,000 
Deposit with Trustee to retire funded debt of cer- 

tain: constituent: cos. (contra)! aJde, 2.5. UR. Orie. 2,603,138 
MA Sipe Gal WEDOGIES Ved n oh 4s deltarnie A bis 4,733 
Deferred charges and prepaid items .............. 1,398,028 

Petals PR PALES" ST 3 SEES CPt Did $44,168,110 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


CONSOLIDATED BALANCE SHEET, DEC. 31, 1927 (Cont.): | 


Liabilities— 
Preferred stock ...... tA: WAS 3 ee $5,940,00¢ 
Commion, stock and surplus’? 350>%) te eae 78,824,026 
Kundedidebt;fie.t 4 Gs Sateen eee Lick ADE. ge Oke 5200, 000: 
Funded debt of subsidiaries in hands of public. .... 9,804,100 
Funded debt of certain constituent companies, 

funds for the retirement of which have been de- | 

posited! (contra): {on 989th 9 eee 2,603,138 
Accounts; payable, .4./1h.7 jug agepe ea eee 139,176 
Dividends . payable... sk. 1a, Le 184 
Miscellaneous current liabilities’ {2 9 ee ee 4,628 
Taxes accrued!) 125. 2208 27 NV a Soe eee 208,120 
Interest accrued on funded debt ........;......... 336,468 
Dividends accrued on Pfd. stock .................. 45,000 
Miscellaneous interest accruéd |)... )cea eee 7,957 
Miscellaneous accrued liabilities .0.00...).-..0.... 8,497 
Due affiliated companies xa! only. bak Blom oe * 350 7d AI 
Deferred: diabilities,.. i... 52 acount eee 198 414 
Retirement reserve... i.) :. soeee ee 3,194,017 
Other reserves? 2.0. 2. ee 77,213 

Total) .i0 ).. neste h pega eee ee $44,168,110 


*To be liquidated by the issuance of bonds which are escrowed 
against present plant and property. {Represented by 100,000 
shares Common of no par value. | 


Officers: C. T. Chenery, Pres:;"A? W. Cuddebaek. 
V-P.; Isaac Walker, V-P.; Walter A. Culin, Sec. & 
Treas. 


Directors: C. T. Chenery, A. W. Cuddeback, A. “| 
Kneen, Walter A. Culin, Isaac S. Walker, Russell H. 
Neilson, F. C. Parker: | 

Offices, Harrisburg, Pa., and 27 William St., New 
Y orice NAL ie | 


| 


SCRANTON-SPRING BROOK WATER 
SERVICE COMPANY | 


(Controlled by Federal Water Service Corp. through 
the Pennsylvania Water Service Co.) is 
History—Incorporated April 5, 1867, in Pennsyl- 
vania as the Dunmore Gas & Water Co.; name changed 
to present title Jan. 25, 1928. In February, 1928, 
acquired the properties formerly owned by The Spring 
Brook Water Supply Co. (see 1927 Manual, page 
2314), the Scranton Gas & Water Co. (see 1927 
Manual, page 61), Consolidated Water Supply Co. 
see 1927 Manual, page 1304), Olyphant Water Go.,. 
Susquehanna Water Co. and subsidiaries. Prior to its 
acquisition by the Scranton-Spring Brook Water Ser- 
vice Co., the Scranton Gas & Water Co. acquired the 
properties of the Hyde Park Gas Co. (see 1927 Manual, 
page 2430). The subsidiaries of the Olyphant Water 
Co. acquired were Archbald Water Co., Blakely Water 
Co., Capouse Water Co., Dickson City Water Co. and 
Moosic Mountain Water Co. The subsidiaries of Con- 
solidated Water Supply Co. acquired were Carbon- 
dale Water Co., Crystal Lake Water Co., Clinton 
Water Co., Fell Water Co., Fallbrook & Newton 
Water Co., Jermyn & Rushbrook Water Co., Lacka- 
wanna Valley Water Supply Co., Mayfield Water Co.,| 
Panther Creek Water Co., Oak Ridge Water Co., 
Reynshanhurst Water Co., Rock Cliff Water Co., 
Uniondale Water Co. and Vandling Water Co. All 
the outstanding obligations of these companies were 
assumed at the time of acquisition by the Scranton-, 
Spring Brook Water Service Co., which also assumed | 
the $9,200,000 First Mortgage & Refunding 5% Gold 
bonds, Series “A,” due Aug. 1, 1967, issued by the 
Pennsylvania’ Water Service Co., and these latter 
bonds will hereafter be known under the name of the 
Scranton-Spring Brook Water Service Company. | 


Business—The properties acquired supply various | 
cities and communities in Pennsylvania with water 
service and/or manufactured gas service for domestic | 
and industrial purposes, serving an estimated popula- | 
tion of about 640,000. The territory comprises a uni- 
fied district of 64 communities which are practically 
contiguous and includes the cities of Scranton, Wilkes- 
Barre, Pittston, Nanticoke, Dunmore, Plymouth and 
other communities located in the thickly settled and 


substantial Lackawanna and Wyoming Valley districts 
in Pennsylvania. 

Property—The combined water property will con- 
‘stitute one of the most important gravity systems in 
‘the United States. Water is collected from over 300 
‘square miles of well-timbered drainage basins in the 
hills overlooking the districts served. The mountain 
‘streams yield an average of about 200,000,000 gallons 
a day, which compares with an average daily consump- 
‘tion of about 99,000,000 gallons. The storage and dis- 
‘tribution reservoirs have a capacity sufficient to meet 
over half a year’s consumption requirements. 

The water collection, transmission and distribution 
facilities include over 1,230 miles of mains, nearly all 
of which are of cast iron pipe. As of Dec. 31, 1927, 
‘the properties were supplying 116,022 water service 
‘connections and affording fire protection with 3,498 
hydrants. 

_ The gas property includes over 232 miles of distribu- 
‘tion mains through which 31,138 metered gas connec- 
‘tions are supplied. The generating plants have an in- 
‘stalled daily capacity of 5,400,000 cu. ft., which com- 
‘pares with an average daily gas production of about 
2,800,000 cu. ft. The six gas holders have an aggre- 
gate reserve capacity of 2,240,000 cu. ft. 


i CAPITAL STOCK 


Authorized, 250,000 shares Common and 300,000 
‘shares $5 and $6 Dividend Series cumulative Pfd., both 
of no par value; outstanding 100,000 shares Common, 
57,925 shares $6 Dividend Series Pfd. and 12,075 shares 
$5 Dividend Series Pfd. An additional 65,375 shares 
‘of Pfd. stock may be issued against property values 
as of March 31, 1928 under an earnings restriction in- 
‘corporated in the proceedings. authorizing the Pid. 
‘stock. Proceeds from such additional stock shall first 
be applied toward the retirement of the $5,000,000 
4%4% Serial Gold notes, described below. All the Com- 
“mon and all the $6 Dividend Series Pid. are owned 
by Pennsylvania Water Service Co. It is intended 
‘that later an opportunity will be given to holders of 
\the outstanding $6 Pfd. stock of Pennsylvania Water 
Service Co. to exchange share for share for the Ptd. 
‘stock of Scranton-Spring Brook Water Service Co., 
owned by Pennsylvania Water Service Co. 


FUNDED DEBT 


| (1) 
| $11,000,000 SCRANTON GAS & WATER COMPANY FIRST 
(CLOSED) MORTGAGE 414% GOLD BONDS; DUE MARCH 
1, 1958 
Dated March 1, 1928. 
Interest Payable March and September | at the First 
National Bank of New York. 
Denomination—Coupon, $1,000; principal may he 
registered. 
_ Trustee—The First National Bank of New York. 
Provisions of Issue—Authorized and outstanding, 
$11,000,000. 
_ Callability-——Subject to call on any interest date on 
| 60 days’ notice to and including March 1, 1930 at 105; 
‘thereafter to and including March 1, 1935, at 103; 
\thereafter to and including March 1, 1945 at 102: 
| thereafter to and including March 1, 1957 at 101; and 
thereafter at 100; in each case with interest. 
Sinking Fund—None provided. 


Security—A first closed mortgage on entire physical 
| properties, except the Scranton office building and the 
land upon which same is located, formerly owned by 
| the Scranton Gas & Water Co. and Hyde Park Gas 
| Co. These properties have been appraised by engin- 
/ eers, on a basis of reproduction costs, new, less depre- 
| Giation, as of June 30, 1927, as having a value of over 
_ $26,000,000. 

__ Assumed by Scranton-Spring Brook Water Service 
Co. at time of acquisition in Feb., 1928. 


‘a 


PUBLIC UTILITIES 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills personal 
property tax refunded. 

Legal Opinion—White & Case, New York (for the 
Bankers), and Hause, Evans & Baker, Harrisburg, Pa., 
and Ballard, Spahr, Andrews & Ingersoll, Philadelphia 
(for the Company). 

Original Offering—First publicly offered ($11,000,- 
000) in Feb., 1928, at 99 and interest to yield over 
4.56%, by G. L. Ohrstrom & Co., Inc., First National 
Bank, Field, Glore & Co., Graham, Parsons & Co., 
Coffin & Burr, Inc., Green, Ellis & Anderson, New 
York, etc. and Janney & Co., Philadelphia, etc. 


(2 
$780,000 NORTH MOUNTAIN ee ten SUPPLY CO. FIRST 

58; DUE JULY 1, 1933 

Dated January 1, 1903. 

Interest Payable January and July 1, at Scranton 
Lackawanna Trust Co., Scranton, Trustee. Denomina- 
tion, $1,000. In addition to the $780,000 outstanding 
$220,000 are pledged under Pennsylvania Water Ser- 
vice Co., now known as Scranton-Spring Brook Water 
Service Co. First & Refunding Mortgage. Mortgage 
closed. Not subject to call. Principal and interest 
guaranteed by Spring Brook Water Supply Co. Se- 
cured by a first lien on all property formerly owned 
by North Mountain Water Supply Co. Assumed by 
Scranton-Spring Brook Water Service Co. in Feb., 
1928 at the time of acquisition of The Spring Brook 
Water Supply Co. Company pays Normal Federal 
Income Tax up to 2%. 

(3) 
$7,800,000 THE SPRING BROOK WATER SUPPLY CO. PIRST 


tet Bt oy MORTGAGE 5% GOLD BONDS, DUE APRIL 


Dated April 1, 1925. 

Interest Payable April and October 1, at The First 
National Bank of the City of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The First National Bank of the City of 
New York. 

Provisions of Issue—Mortgage closed. Issued and 
outstanding, $7,800,000. The proceeds of $5,300,- 
000, sold in Feb., 1926, were used to reimburse Com- 
pany for the retirement of $300,000 Plymouth Water 
Co. First 5s, due Jan. 1, 1926, and $5,000,000 Spring 
Brook Water Supply Co. First 5s, due April 1, 1926. 

Callability—Not redeemable before Oct. 1, 1935. 
Subject to call as a whole on 60 days’ notice, at 107% 
on Oct. 1, 1935, to and including April 1, 1945; at 105 
to and including April 1, 1955; at 102% to and includ- 
ing Oct. 1, 1964, plus accrued interest in each case. 

Security—Secured by a direct mortgage, subject to 
$1,000,000 underlying bonds, on all the physical prop- 
erties formerly owned by The Spring Brook Water 
Supply Co. and its subsidiaries, prior to the acquisition 
by the Scranton-Spring Brook Water Service Co. 

Assumed by Scranton-Spring Brook Water Service 
Co. at the time of acquisition of The Spring Brook 
Water Supply Co. in Feb. 1928. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free from Pennsylvania Four 
Mills Personal Property Tax. 

Legal Opinion—White & Case, New York. 

Original Offering—First publicly offered ($2,500,- 
000) in January, 1925, at 100 and interest, by Green, 
Ellis & Anderson, New York, Pittsburgh and Wilkes- 
Barre. $5,300,000 additional bonds offered in Feb., 
1926, at 99 and interest by First National Bank, Mar- 
shall Field, Glore, Ward & Co., (now Field, Glore & 
Co.) Ellis & Anderson, New York, and Graham, Par- 
sons & Co., New York and Philadelphia. 


Price Range— 


*1927 *1926 1925 
Hae (Ye cde teh tts y * Aged vik Ao eh oi tert 101%4 100 101 
Dae te 1G Ase ss 2 eee tine 18S cals Ceo Me oe 99 98% 98% 


*High and low bid prices. 
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PUBLIC UTILITIES (Scranton-Spring Brook Water Service Co.) 


(4) 
$9,200,000 PENNSYLVANIA WATER SERVICE COMPANY 
(NOW ENOWN AS SCRANTON-SPRING BROOK WATER 
SERVICE CO.) FIRST MORTGAGE AND REFUNDING 5% 
GOLD BONDS, SERIES “A”; DUE AUGUST 1, 1967 


Dated August 1, 1927. 

Interest Payable February and August 1° in New 
York City. 

Denominations—Coupon, $500 and $1,000: 
changeable; principal may be registered. 

Trustee—The New York Trust Co.,.New York. 

Provisions of Issue—Authorized amount, unlimited: 
issued, $9,200,000: Series ‘“‘A”’ 5s. 

Additional bonds may be issued for not in excess o/ 
80% of the cost or fair value, whichever is lower, of 
permanent improvements, extensions or additions to 
the properties, provided net earnings, as defined in the 
Indenture, for 12 consecutive calendar months within 
the 15 calendar months immediately preceding the au- 
thentication and delivery of such additional bonds, 
have been at least 134 times the annual interest éhareds 
on all bonds outstanding in the hands of the public 
secured by prior liens and those bonds then proposed 
to be issued. In the computation of net earnings, at 
least 5% of the gross earnings must be charged to 
maintenance. 

The Trustee shall at the request of Company authen- 
ticate and deliver to Company $6,000,000 additional 
bonds against the properties existing as of March 1, 
1928 provided, however, that net ear nings, as defined 
in the Indenture, for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
such authentication and delivery are equal to not less 
than 134 times the annual interest charges on all bonds 
outstanding under said Indenture, all bonds outstand- 
ing in the hands of the public secured by prior liens 
and those bonds then proposed to be issued. The pro- 
ceeds of such $6,000,000 additional bonds shall first be 
applied to the retirement of the below described $5,- 
000,000 414% Serial Gold notes. 

Purpose of Issue—-Proceeds of the 9,200,000 Series 
“A” Ss were used to retire certain funded indebtedness 
outstanding in the hands of the public against the 
properties, toward the acquisition of certain of the 
properties and for other corporate purposes. 

Callability—Subject to call on any interest date on 
60 days’ notice to and including Aug. 1, 1930, at 105 
and interest; thereafter, to and including Aug. 1, 1935, 
at 104 and interest; thereafter to and imeluding Aug. i, 
1945, at 103 and interest; thereafter, to and imeluding 
Aug. 1, 1955, at. 102:and interest ; ie to and in- 
cluding Aug. 1, 1966, at 101 and interest and thereafter 
at 100 and interest. In event that any municipal corp- 
oration,or other governmental subdivision shall ac- 
quire all or the major portion in value of any separate 
system of properties and shall assume payment of prin- 
cipal and interest of these bonds, all liability of Coni- 
pany upon such bonds shall forthwith cease, and in 
event that payment of principal and interest of such 
bonds shall not be so assumed, then bonds in principal 
amount not exceeding the price paid for the property so 
acquired, may be declared due and payable at 100 and 
interest, or the funds payable upon such acquisition 
may be used for the purchase of additional properties 
as provided in the Indenture. 


Sinking Fund—None provided. 


Maintenance and Improvement Fund—Company 
covenants to expend or reserve annually for improve- 
ments, additions, extensions, replacements, mainten- 
ance and/or depreciation of properties, against which 
no bonds may be issued, an amount which shall not 
be less than 9% of the annual gross earnings of the 
mortgaged properties. 

Security__Secured by a first mortgage on the Scran- 
ton Office Building and the land upon which the same 
's located, and all the properties formerly. owned by 


inter- 


Consolidated Water Co, and Olyphant Water Co., a 
of which have been appraised at over $7,600,000. Ir 
addition, it will be a direct mortgage, subject to $19, 
580,000 prior lien obligations described above, upon the 
remaining properties owned bythe Scranton- Spring 
Brook Water Service Co, aD at over $28,4 
O00. BP 

Assumed—-These bonds were sounds By Scranton-| 
Spring Brook Water Service’ Co. by Indenture exe- 
cuted March 20, 1928 between the Scranton-Spring 
Brook Water Service Co. and The New York — 
Co. 

Tax Provisions—Company pays mNUKial Federal i 
come Tax up to 2%. Minnesota, Connecticut, Kansas 
and California taxes not to exceed 4 mills, Maryland 
taxes not to exceed 414 mills, Kentucky, West Virginia 
and District of Coit bis taxes not to exceed 5 mills, 
Michigan exemption tax not to exceed 5 mills, Virginia 
taxes not to exceed 5% mills and ‘Massachusetts In- 
come tax not to exceed 6% refunded to resident hoid- 
ers upon written application within 60 days after pay- 
ment. 

-Legal Opinion—White & Case, New York, and 
Hause, Evans & Baker, Harrisburg, Be. 

Original Offering—First publicly offered ($9, 200,- 
000) in Sept., 1927, at 9834 and interest to yield about 
9,08%, -by, G. L. Ohrstrom & Co., Inc., Marshall Field, 
Glore, Ward & Co., (now Field, Glore & Co.) Graham 
Uvatd ls C0. eitt & Burr, Inc., New York, ete,| 
and Janney & ee Phil adelphia. . 

Price Range—1927: High, 100% ; low, 9834. 4 


(5) 4 

$5,000,000 SCRANTON-SPRING BROOK WATER ‘SERVICE 
COMPANY 414% SERIAL GOLD NOTES; DUE $1,000,000! 
EACH DECEMBER 15, 1929 TO 1933, INCLUSIVE 


Dated December 15, 1927. 

Interest Payable June and December 15 at G 4 
Ohrstrom & Co., Inc., New York; and at Sora mage 
Lackawanna T rust Cosi Scranton, Pa. | 

Denominations—Coupon, $500 and $1,000 ; principal 
may be registered. 

Titistecssebanton Lackawanna Trust Co., Sera 
ton, Pa. 

Provisions of Issue—Authorized and issued, $5, 000,- | 
000. Proceeds were used toward the acquisition of 
properties and for other corporate purposes. 

Callability—Subject to call as a whole or in part, 
at any time on 60 days’ notice, at 100 and accrued in- 
Lee plus a premium of 4 of 1% for each six months. 

r fraction thereof of the unexpired life of notes sO. 
reheeHIEN . 

Sinking Fund—None provided. bh Ae | 

Security——A direct obligation of Company which. 
covenants that the proceeds from the sale of an addi 
tional $6,000,000 First Mortgage & Refunding 5% Gold 
bonds, Series A, of the Pennsylvania Water Service 
Go, (now Scranton- Spring Brook Water Service €o.), 
which additional bonds are to be issued in respect of 
the properties existing as of March 1, 1928, and that 
the proceeds from the sale ‘of ‘an daddiieHadeee 300° 
shares of its Pfd. stock, which may be issued against 
properties owned as of March 31, 1928, shall and will 
first be used for the retirement of these notes. | 


Tax Provisions—-Company pays Normal Federal In-| 
come ‘lax up to 2%. Pennsylvania 4 mills personal 
property tax and Massachusetts Income tax on the 
interest not to exceed 6% of such interest per annum, — 
refunded to resident holders upon application within 


60 days after payment. 


Legal Opinion—White & Case, New York (for the | 
Bankers), and Hause, Evans & Baker, Harrisburg, 
Pa.; and. Ballard, Spahr, Andrews & Ingersoll, Phila- 
delphia, Pa. (for the Company). 

Original Offering—First publicly offered ($5.0006 
000) in March, 1928, at prices to yield from 4.50% 
5,09 fo" Dy aralcn Ohrstrom & Co., Inc., Field, Glore & 


} 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


: 

‘Co., Inc., Graham Parsons & Co., Coffin & Burr, Inc., 
ew York, etc., and Janney & Co., Philadelphia, Pa. 
BONDS REDEEMED OR PROVIDED FOR 

‘All the outstanding Consolidated Water Supply Co. 

First Mortgage & Collateral Trust 5% Gold bonds, 
due May 1, 1952, were called for payment on May 1, 
1928 at 105 and interest. 
_ Funds have been deposited with the Scranton Lack- 
| a Trust Co., Scranton, Pa., Trustee for the three 
issues, for the payment of both principal and interest 
‘af the following issues of bonds: $400,000 Meadow 
Brook Water Co. First Mortgage 5% Gold bonds, due 
April 1, 1947; $925,000 Scranton Gas & Water Co. 5% 
debentures, dated Jan. 1, 1909, and due Jan. I, 1939; 
and $600,000 Scranton Gas & Water Co. 5% deben- 
4ures, dated Jan. 1, 1905 and due Jan. 1, 1935. 


| 
‘CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 
NGFOSS TEVENUES «2... wee ene $4,166,529 $4,096,987 
G@perating expenses ..............-55- 1,159,832 1,194,662 
PMMMPITEONIATICS of = oper chet oer eyeesin «eee oie ats 377,865 387,939 
| Faxes (other than Federal Income)... 118,722 115,264 
ee ee ge en ee 
| EPIRA PISO its ty wat em ost he Po oye $2/510,110 * $2,399,121 
(Other income ......-.. +e seer eters 24,162 11,623 
SIRS INCOME yor ce soe gece yee ees $2,534,272 $2,410,744 
|Annual requirements on mortgage debt $1,384,000 
Annual requirements on Serial Gold 
i HESS Boo 0 Spe ey 3 ana ean ne 225,000 
Annual requirements on Pfd. stock ... 407,925 

TCC cg cro Sereie by eines $517,347 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 
\(Refiecting purchase of properties and finanying consumated 
March, 1928) 


Assets— 


RETTIG) LETC. ee cpr renee eerie ene $55,006,793 
fee ot hand and lin banks... 3 3..5- s+ eceyeee ee 467,064 
WUETEEC COIVI DIG ae waldo ans Gs vce uns te et ahaa 2,300 
iWmecounts receivable 2... e eee ee 541,338 
imaterials and suppliés vi... 16.2... eee ee eens 362,520 
Wmiscellaneous cufrent assets .... 2.2... eee dee 6,091 
(Miscellaneous ‘investments .. 2... 6 6 oee c ee ee te es 140,976 
‘Deposit with Trustee to retire funded debt of for- 

emer constituent’ cos. (contra) .. 0.2... ee eae 2,975,000 
Hier special deposits oe bg yee mee we 3,244 
\Deferred charges and prepaid accts. ........-.+- 1,979,188 


7} 


$61,484,514 


ME TMM PO ORE L og SEL oh hava el 6 fact oh oh kat on sr op scion oa ar eh he 
 Liabilities— 
Memmon. stock’ and surplus . 4.2... 52 be moire *$8 397,375 
eemeiitiiiative Pid. oie. vere bee She ie ors *1 147,125 
(Mer cumulative Pid. 2... eee ye eye g eens *5 792,500 
MEI CIC TSP V TUE ON Seth dy Sap eter oi fostonelesciys dyer oF 33,780,000 
‘Funded debt of former constituent cos. in process 
MPTOTITEIMENE (CONTTA) hope wc ape aceye Liste] Free yergegnene -2,975,000 
MEETS DAVADIC! clos i wees eye sree pee tee 197,292 
SMP TetT ete COS itr: oes, coon o,5 pais t sys 25, scent y teas +5,380,908 
WEIR AXES eo ice ag ee Fe se ed ee ne tenes 343,473 
Waeeeaccrued on /funded) debt)... vee eee 364,958 
Miscellaneous accrued liabilities ..............-. 2,657 
MEH CU NteV.eDUES,s . \h2 «fos ovasyrpord edie cle debe 1,520 
‘Miscellaneous unadjusted credits ..............-- 44,067 
REA COGSITS eat.) says n> op ere ue 47,070 
Wueeserve for depreciation 6... 6.6. ee 2,970,135 
Miscellaneous operating reserves ...........----- 24,434 
Uncollectible accounts reserve .......... 00-000 15,901 
RIESE SE, Gaia. hare rr Snare ania oe $61,484,514 


par value $6 cumulative Pfd, stock, respectively. | 
liquidated by the issuance and sale of additional securities. 


Officers: C. T. Chenery, Pres.; I. S. Walker, V-P.; 
)ADW. Cuddeback; V-P.; A: H. Kneen, V-P.; Walter 
/ A. Cullin, Sec. & Treas. 

Directors: C. T. Chenery, A. W. Cuddeback, Isaac S. 
‘Walker, R. H. Neilson, Walter A. Culin, A. H. Kneen, 
Weer: C. Parker. 

'~ Offices, Wilkes-Barre, Pa., and 27 William St., New 
| York, N.Y. 


| , 

CHESTER WATER SERVICE COMPANY 

_ (Controlled by Federal Water Service Corporation) 
‘History—Incorporated April 6, 1885, in Pennsyl- 
Vania. Company is the successor to The New Ches- 

ter Water Co. (see 1927 Manual, page 205). Owns the 

entire capital stock of Delaware Water Supply Co. 
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Supplies water to Chester, Upper Chichester, Lower 
Chichester, Marcus Hook, Upland, Trainer and Park- 
side, and other communities suburban to Philadelphia, 
Pa., serving a population in excess of 95,000. 

The water is taken from the Delaware River, and 
after settling, chlorinating and aerating, is delivered 
to consumers at the average rate of 6,000,000 gallons 
daily by electric and steam driven pumps having an 
effective daily capacity of 20,000,000 gallons. The 
total reservoir capacity is 16,000,000 gallons. The dis- 
tribution and transmission systems total 138.2 miles of 
mains, through which 89,800 consumers and 547 fire 
hydrants are supplied. Over 90% of the mains are 
cast iron pipe. 

GROWTH OF COMPANY, YEARS ENDED DECEMBER 31 


Service 

Gross Miles Connec- 
Revenues. of Mains Hydrants tions 
O22). 5 poet bath pat Aha te $409,311 1] 14,696 
AC Te aaa cine. Sof: Riera 415,318 118 449 14,974 
POZRIOT OTT Ltn 2 sh, 408,012 120 460 15,227 
1925905.1. ON BOG OF 476,966 122 484 15,717 
L926 athe t o. oa. 499,983 129 521 16,134 
1927 ik ae ke ah Bhs. 516,461 131 530 16,583 

CAPITAL STOCK 
Authorized, 560,000 shares Common and _ 30,000 


shares $5.50 cumulative Dividend Pfd., both of no par 
value; outstanding, 12,000 shares Common and 12,000 
shares Pfd. All the Common stock is owned by Fed- 
eral Water Service Corp. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, is entitled to cumulative dividends 
of $5.50 per share per annum, is subject to call as a 
whole or in part on any dividend date, on 30 days’ 
notice at $105 per share and accrued dividends, and 
upon any dissolution or liqudation, is entitled to re- 
ceive $100 per share and accrued dividends, plus a 
premium of $5 per share if such dissolution or liquida- 
tion be voluntary, before any distribution may be made 
to holders of the Common stock. 

Additional Pfd. stock may only be issued subject to 
the following restrictions: (1) The net earnings avail- 
able for dividends on the Pfd. stock, as defined, for 
any twelve consecutive calendar months within the 
fifteen calendar months preceding the date of author- 
ization of such additional Pfd. stock, shall have been 
at least two times the annual dividend requirements 
on all Pfd. stock outstanding, including the additional 
shares thereof then proposed to be issued; (2) the 
equity available for additional Pfd. stock, at the time 
of the issuance thereof, shall be at least $200 for each 
share of such additional Pfd. stock. 

Without the consent of the holders of at least two- 
thirds of the Pfd. stock, the Company shall not: 
(a) Authorize or issue any stock or class of stock 
having priority or preference over the Pfd. stock as to 
dividends or as to distribution of assets upon dissolu- 
tion or liquidation, or (b) amend the provisions of the 
Pfd. stock so as to affect adversely any of the prefer- 
ences and other rights given to the holders of the 
Pfd. stock. 

If at any time dividends shall be in arrears and un- 
paid on the Pfd. stock for four quarterly periods, 
holders shall be entitled to vote, share and share alike, 
with the Common until all such dividends in arrears 
shall have been paid. 

Transfer Agent—The Pennsylvania Company for 
Insurances on Lives and Granting Annuities, Phila- 
delphia, Pa. 

Tax Provisions—Free from present Normal Fed- 
eral Income Tax and Pennsylvania four mills personal 
property tax. 

Legal Opinion—W hite & Case, New York (for the 
Bankers), and Hause, Evans & Baker, Harrisburg, Pa. 
(for the Company). 

Original Offering—First publicly offered (12,000 
shares Pfd.) in March, 1928, at. $98 and dividend to 
yield over 5.60% by G. L. Ohrstrom & Co., Inc., Field, 
Glore & Co., Graham, Parsons & Co., New York and 
Janney & Co., Philadelphia. 


Dividends—Pfd. dividends paid quarterly, F, M, A 
& N 15, initial dividend of $1.371% having been paid 
May 15, 1928. 

FUNDED DEBT 


$3,000,000 FIRST MORTGAGE 414% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1958 


Dated March 1, 1928. 

Interest Payable March and September 1 in New 
York City. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—The New York Trust Company, New 
York, 

Provisions of Issue—Authorized amount, unlimited ; 
issued, $3,000,000 Series “A” 4145, 

Additional bonds may be issued for not in excess of 
75% of the cost or fair value, whichever is lower, of 
new or additional property and/or permanent improve- 
ments, extensions or additions to the properties, ac- 
quired or constructed after March 1, 1928, provided, 
net earnings, as defined in the mortgage, for 12 con- 
secutive calendar months within the 15. calendar 
months immediately preceding the date of the appli- 
cation for such additional bonds shall have been at least 
134 times the annual interest charges on the aggregate 
principal amount of all bonds outstanding under said 
mortgage, those then proposed to be issued, and in- 
debtedness secured by lien prior to the mortgage on 
any new or additional property acquired by the Com- 
pany subsequent to Mar. 1, 1928. As provided in‘ the 
mortgage, the principal amount of all prior liens shall 
never exceed 25% of the aggregate principal amount 
of all bonds then outstanding under the mortgage, 
those then proposed to be issued, and all indebtedness 
secured by any such prior lien or liens. In the com- 
putation of net earnings, at least 5% of the gross oper- 
ating revenues must be charged to repairs and cur- 
rent- maintenance. 

Callability—Subject to call as a whole or in part, at 
any time upon 60 days’ notice, to and including March 
1, 1931, at 105; thereafter to and including March 1, 
1936, at 103; thereafter to and including March 1, 
1946, at 102; thereafter to and including March 1, 
1957, at 101; and thereafter, at 100; in each case with 
accrued interest. 

Sinking Fund—None provided. 

Maintenance and Improvement Fund—Company 
covenants, commencing in the calendar year 1928, to 
expend or reserve annually for improvements, addi- 
tions, extensions, replacements, repairs, maintenance 
and/or depreciation of properties, against which. ex- 
penditures, no bonds may be issued, an amount which 
shall not be less than 9% of the annually gross operat- 
ing revenues of the mortgaged water properties. 

Security—Secured by a first mortgage on the entire 
physical properties of the Company, consisting prin- 
cipally of land, water mains, reservoirs, pumping sta- 
tions and other equipment. The property of the Dela- 
ware Water Supply Co. is not included under this 
mortgage. : | 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free from Pennsylvania four 
mills taxes. Certain Minnesota, Connecticut, Kansas 
and California taxes not to exceed four mills, Maryland 
tax not to exceed 4% mills, Kentucky, Virginia, West 
Virginia and District of Columbia taxes and Michigan 
exemption tax not to exceed 5 mills, and Massachu- 
setts income tax not to exceed 6% refunded to resident 
holders upon written application within 60 days after 
payment. 

Legal Opinion—White & Case, New York (for the 
Bankers), and Hause, Evans & Baker, Harrisburg, Pa. 
(for the Company). 

Original Offering—First publicly offered ($3,000,- 
000) in March, 1928, at 95 and interest to yield over 
4.80% by G. L. Ohrstrom & Co., Inc., Field, Glore & 
Co., Graham, Parsons & Co., Coffin & Burr, Inc., New 
York and Janney & Co., Philadelphia. 


PUBLIC UTILITIES (Chester Water Service Co.) 
~ 


BONDS RHDEEMED 
All the outstanding The New Chester Water Co, 
First Mortgage 5% Gold bonds, due March 1, 1943, 
were called for payment on March 1, 1928, at 103 and| 


interest at Fidelity-Philadelphia Trust Co., Philadel-. 
phia, Pa. nee te + 
EARNINGS, YEARS ENDED DECEMBER 31 “a 

‘ slat 74 i 1926 | 

Gross ‘revenues 72 cit). live hotieces $505,883 $489,097 
Operating expenses ;i'2): 9). aa ea 149,701 150,902 
Maintenance «cc .ia 054 well is Ae 27,034 25,054 
Taxes (other than Federal Income) ... 17,187 18,214 
; ; ai 

Net, -€arnings!(. 1 A0¢. sere lrO We $311,961 $294,927 
Oflter income i Ah oleae 10,578 10,385 
Gross‘incarhe 2/9, )85 OUD T tiger $322,539 $305,812. 
Annual requirements on funded debt... $135,000 | be at 
Annual requirements on Pfd. stock ... 66,000 By i 
BaIACe chairs ce ony ae $121,539 ie} 


t 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(Reflecting Proposed Financing) oAe 
Assets— ode be 92 
Plant and property accounts as appraised July 1, 


1927 and including additions and betterments at al 
COStt0..OGE 31, 1927... . wile eho ee *$5,679,823 
Additions and betterments to plant and property ra | 
account, Oct. 31, 1927 to Dec. 31, Beh he ae 6,869 
Cash, on hand.and in banks ;.:...0.:90 eee ee 31,203 
Accounts” receivable 5 7s 7): < ease 42,858, 
Materials’ and supplies... 738 AO ie tay 40,179 
Special deposit with Trustee to retire funded debt. e 
(comtra)/ vem'cupe's ss <F0 ante: oh 2,142,705 
special deposits’... 1.55.02? i 66 
Deferred charges and prepaid accounts .......... 447 640 
TOtAL. citer + spices ait “here ® weir: Relea eee $8,391,945. 
Liabilities— i =; 
Common stock and surplus ...._,...) eee +$1,560,874. 


$5.50 cumulative Pfd. stock £1,200,000 | 
Pupded debt 2.2 cto) tah bese © ce - tie. «3,000, 00 


Funded debt in process of retirement (contra) .... 2,142,705 | 
Accounts: payable. “3.525. .oi4 snd Se 27,455 
Due, affiliated’ cos. ,i:.i¢i/ ti ihe 38,433 | 
Accrued “taxes 2... s2 ict. iri es 43,187 
Interest: accrued 29)... 710)7 7 747 | 
Miscellaneous accrued ‘liabilities*::........./0) 02) 1,369 | 
Consumers’ deposits’ 7°). /71.0" 2830) Ga aie 49,972 
Depreciation’ ‘reserve *,./..; | |! aes eee 312,180 
Contributions: for extensions: 7.1). 2109s 7,400 
Uncollectible accounts’ reserve ./. 01), 308 5 2,103 | 
Miscellaneous operating reserves ............... "520. 

TOtal gt os eee see weeds se | oe - $8,391,945 | 


*Including $131,523 appraised value of property of Delaware | 
Water Supply Co., all of whose Capital stock is owned by. 
Chester Water Service Co, The property of the Delaware Water | 
Supply Co. is not included under the mortgage securing the 
issue of $3,000,000 First Mortgage 414% Gold bonds, Series | 

A”. tRepresents 12,000 no par value shares Common stock. | 
Soy eents 12,000 no par value shares $5.50 cumulative Pfd. | 
stock. oe Al 

Officers: C: T. Chenery, Pres, s+} AniW, Cuddeback, | 
V-P.; Walter A. Colin, Sec. & Treas. - | 

Directors: C. T. Chenery, A.W. Cuddeback, Walter. 
A. Calin, Isaac S. Walker. A’ HRneene eae | 

General Office, 27 William St., New York, N2¥aeme | 


CITIZENS WATER SERVICE COMPANY 
(Philipsburg, Pa.) | 
(Controlled by Federal Water Service Corporation) | 
History—Incorporated in 1895, in Pennsylvania and 
reincorporated Oct. 16, 1923, due to a merger of the | 
underlying companies. Name changed from Citizens 
Water Co. in 1927. Company furnishes water to Phil- | 
ipsburg, Pa., and adjoining communities. Owns all the | 
Common ($10,000) and Pfd. ($10,000) stocks of the | 
Morris Water Company. Miles of mains, over 36.6; 
No. of fire hydrants, 75; No. of consumers, 8,300. 
CAPITAL STOCK 
Authorized, 10,000 shares Common and 10,000 shares 
$6 cumulative Pfd., both of no par value; outstanding, 
1,000 shares Common and 1,000 shares Pfd. All the 
Common stock is owned by Federal Water Service 
Corp. Capital stock was changed from $125,000 au- 
thorized and outstanding (par, $100) in 1927. 
Preferred Stock Provisions—Has preference for 
assets and dividends, is subject to call on any dividend 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


ate at $105 and accrued dividends and upon voluntary 
quidation or dissolution is entitled to $105 per share 
nd accrued dividends. No additional Pid. shares may 
e issued unless net earnings for a fixed period shall 
ave been at least twice the annual dividend require- 
jents on all Pfd. stock including the shares proposed 
o be issued. Pfd. stock has no voting power except in 
he event of default in four quarterly dividend pay- 
3ents in which event it has equal voting power with 
he Common as long as such default shall continue. 

Dividends—Pfd. dividends are payable quarterly, F, 


I, A &N. 
FUNDED DEBT 


924,100 CITIZENS WATER CO. FIRST MORTGAGE 5s; DUE 
APRIL 1, 1931 


Dated April 1, 1901. 
Interest Payable April and October 1, at Girard 
Trust Co., Philadelphia, Pa. 
- Denominations—Coupon, $100, $500 and $1,000; 
yrincipal may be registered. 
- Trustee—Girard Trust Co., Philadelphia, Pa. 
Provisions of Issue—Authorized and issued, $250,- 
00; outstanding, $224,100; in treasury, $25,900. 
Callability—Not subject to call. 
Security—Secured by first lien on entire property 
sights and franchises of the Company. 
Tax Provisions—Company pays Normal Federal 


} 
| 


1927 1926 
WS) TEVENMICS [.. . . -s -' = o episte pee tater $39,906 $40,297 
Bmeerating expenses ...........-.+-4-- 11,338 14,023 
WEILENANCE Na .UPS..... 0-2 ee cee ce rss 4,299 789 
Taxes (other than Federal Income) .. 1,181 1,320 
MUOCATAINGS errr se. wk eee $23,088 $24,165 


Other TTC OTT PEE h ae maid &,st<Taroebe < <e~ 534 1,227 


SMEEDISSC ICONIC Aare ct ee ee $23,622 $25,392 
Annual requirements on funded debt... 11,205 
Annual requirements on Pfd. stock .... 6,000 
WUC rye. Cae hte sie 2 $6,417 


GHBNERAL BALANCE SHEET, DECEMBER 321, 1927 
} (Reflecting Proposed Pinancing) 
 Assets— 
Plant and property, etc., as appraised Jan, 1, 1927 
| and including additions and betterments at cost 
fo Oct. 31, 1927 
‘Additions and betterments to plant and property 


$659,177 


Becount Oct. 31, 1927 to*DVec. 3f /1927 .....:... 474 
f@een on hand and in ‘banks ....0 0700. ee 2,459 
WMecounts receivable: -.....2.2::.2.2.0cse ccc cceee 11,338 
‘imterest and dividends receivable ......2.......-. 865 
Seeterials ‘dnd~ supplies... 2. ee ees 8,524 
Weemequired bonds: -.. 222 I 25,906 
(Deferred charges and prepaid accts. ............ 11,846 

eR ee ER PR cele $720,584 

Liabilities— 

Manion stock: and ‘surplus: 7... SU *$257,146 
emiiiiative Pid: stock .......0000. Oe ee +100,000 
DECRG TYE GS O75. '.9 9. rates hs ere sree ean Te o'elp goes 250,000 
Metts Payable 727. % 1.0%. lis nel wee e's see ee 1,195 
meeratiliated companies .'2).. SEIU se 11,983 
IS esfeferetb (oc Bee Rae Be Oe CR oS 2s 
| Int. accrued on funded debt .........-.-5.--0055- Stee 
Miscellaneous accrued: liabilities .......5..0..... 191 
RTTIC CE TOVENUEG = octet ete chee este ganeee sees 8,255 
BEMMBUIMICTS) -CEPOSITS ..::0:-'s'e erie eile ete eee eee 10 
Miscellaneous unadjusted credits ................ 32 
Mumme-tor depreciation ....-..-...-.0eeceeeeess 87,060 
Waetributions for extensions -.0.... bo... ee 160 
Wimcollectible accts. reserve 2.26. fs. l ue eee el 309 
Te hp P oe nL at Pen es Be I Ped $720,584 
*Represents 1,000 no par value shares of Common. 7+Repre- 


‘sents 1,000 no par value shares $6 cumulative Pfd. 


Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
)V-P.; Walter A. Culin, Sec. & Treas.. 

Directors: C. T. Chenery, A. W. Cuddeback, Walter 
\A. Culin, E. F. C. Parker, Quay C. Haller. 
Office, 27 William St., New York, N. Y. 


| CLEAR SPRINGS WATER SERVICE 
i COMPANY 
(Controlled by Federal Water Service Corporation) 


History—Incorporated April 10, 1902, under laws 
of Pennsylvania as Clear Springs Water Co.; name 


changed to present title in 1927. The Company sup- 
plies water to a number of communities in the neigh- 
borhood of Catasauqua, Pa.. The distribution and 
transmission systems total over 54.1 miles of mains; 
number of fire hydrants, 231; number of consumers, 
35,000. 
CAPITAL STOCK 

Authorized, 20,000 shares Common and 10,000 shares 
$6 cumulative Pfd., both of no par value; outstanding, 
2,200 shares Common ‘and 2,200 shares Pfd. All the 
Common stock is owned by Federal Water Service 
Corp. Capital stock was changed from $500,000 au- 
thorized and $290,000 outstanding (par, $50) in 1927. 

Preferred Stock Provisions—Has preference for 
asséts and dividends, is subject to call on any dividend 
date at $105 and accrued dividends, and upon voluntary 
dissolution or liquidation is entitled to $105 per share 
and accrued dividends. No additional Pfd. stock may 
be issued unless net earnings for a fixed period shall 
have been at least twice the annual dividend require- 
ments on all Pfd. stock including those shares proposed 
to be issued. Pfd. stock has no voting power except in 
the event of default in four quarterly dividend pay- 
ments when Pfd. stock shall have equal voting power 
with the Common as long as such non-payment shall 
continue. 

Dividends—Pfd. dividends are payable quarterly, F, 
M,A&N. 


FUNDED DEBT 


$650,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1958 


Dated March 1, 1928. 

Interest Payable March and September 1. 
Denominations—Coupon, $500 and $1,000. 
Trustee—New York Trust Co., New York. 


Provisions of Issue—Authorized amount, unlimited ; 
issued, Series “A,” $650,000... Additional bonds may be 
issued for not more than 75% of the cost or fair value 
whichever is lower of permanent improvements, ex- 
tensions or additions provided net earnings for 12 con- 
secutive months within 15 calendar months immediate- 
ly prior to the issuance of such bonds have been at least 
134 times the interest charges on all outstanding bonds, 
including those to be issued. 


Callability—Subject to call at any time upon 4 weeks’ 
notice to and including March 1, 1931, at 105 and in- 
terest, thereafter to and including March 1, 1936, at 
103 and interest, thereafter to and including March 1, 
1946, at 102 and interest, thereafter to and including 
March 1, 1957, at 101 and interest, and thereafter at par 
and interest. 

Maintenance and Improvement Fund—Company 
covenants to expend or reserve for maintenance and 
improvements an amount equal to 9% of annual gross 
earnings of the water properties. 

Security—Secured by a first mortgage on all prop- 
erties of the Company now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

BONDS CALLED 

All of the Clear Springs Water Co. First Mortgage 
Refunding and Improvement 5% Gold bonds, due May 
1, 1942, were called for redemption on Noy. 1, 1927, at 
102%4 and interest, at Guarantee Trust & Safe De- 
posit Co., Philadelphia, Pa. 


INCOME ACCOUNT, YHARS BHDED DHCEMBEE 31 


1927 1926 
Gross révenues) = Paces... UOT ie Fe OE $106,850 $105,306 
Operating expenses ....-....0.+e++5-- 35,247 33,051 
*Meintenance: .. «Alias... eer: 6,301 11,298 
Taxes (other than Federal Income) .. 1,588 1,920 
Mek earnings #006000 21u. 4. PLONE $63,714 $59,037 
@themincomer:.o: PespeeErec vast we 10 54 
Grass INCOME oy. «eae oe ve th = $63,724 $59,091 
Annual requirement on funded debt .. 31,250 
Annual requirement on Pfd. stock .. 13,200 
Balancedaa dt tats otidadaset bait $19,274 
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GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(Reflecting Proposed Financing) 
_ Asséts— ; 
Plant and property, etc., as appraised Jan. 1, 1927, 
and including additions and betterments at cost 


£0; OG ride; LOZ Adcchigetrtens tec cconket abt beo Ate. $1,118,751 
Additions and betterments to plant and property 
account, Oct. ob, LIZZ ton Wen aku OZ Tame ee 5,744 
CashVonshand sands inv Banks. seater ee 39,763 
AGcauntSAreceivablegnGa WHat Os hae SR I Meehan), 20,861 
Matenialst.and, supplies + es) dar bs toccuet's aon 11,340 
Reacguired iSecuritiess,. seats tediae Clee ee eae aus 25,000 
Deposit with Trustee to retire funded debt (contra) 100,800 
Miscellaneous  dépostts') v4 2 Ee Ee ea eS 
Deferred charges and prepaid accounts ........ 86,215 
at BOY Fe IPRA sc Remo > ASIN LIU OS ie es aioe aul $1,408,589 
Liabilities— 
Common stockand) surpass eevee ncn Ligh toc tek *$232,168 
SOMCUMUIATIVE, Ids SEOCR Rn es an cc. che ene ee +220,000 
Pondéed* deb hyde Sar ar etd Bb oe ote Peet AA Mead 650,000 


Funded debt in progress of retirement (contra).. 100,800 


ACGOuTItS,  PAMADben js oe ness Rite ie lewis a «So ee Ea 5,846 
Due afiiiated- companies jo ost: oo. auath a eect 94,782 
NCCT WEG: Weak ep mtrr non Meters fer aah cu nh ee eat eM amram 5,387 
Miseellanéots ‘accrued: fabiltties: 2). UP ea hs vd 588 
Consomersideposite isioy G@iie ols ee a Loh 869 
Reservé, por ndeprectation rece hivjte scene bat a hip We hos 97 ,000 
Contributions. for Extensions. phic. «fase eke desc 785 
Uncotlectible accounts reserve is Si uiue cic) Mie nme 364 

«ECCS 12) Ui RR ae GO MO) DLO TEKS AMR Ae $1,408,589 

*Represents 2,200 no par value shares Common. +Repre- 


sents 2,200 no par value shares $6 cumulative Preferred. 


Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
V-P.; Walter A. Culin, Sec. & Treas. 

Directors: C. T. Chenery, A. W. Cuddeback, Walter 
A’ Culin, Quay C..Haller, UL. A\“Phillips;:-Jii De! Bast, 
James F. Stone, E. F. C. Parker, William Davis. 

Office, 27 William St., New York, N.Y. 


CLYMER WATER SERVICE COMPANY 
(Indiana, Pa.) 
(Controlled by Federal Water Service Corporation) 
History and Property—lIncorporated April 26, 1886, 
under laws of Pennsylvania, with 99-year charter. 
as Clymer Water Co.; name changed to present title 
in 1927. Company furnishes water to the community 
of Indiana, Pa. Miles of mains, 30; No. of fire hy- 
drants, 110; No. of consumers, 11,525. 


CAPITAL STOCK 


Authorized, 20,000 shares Common and 10,000 shares 
$6 cumulative Pfd. of no par value; outstanding, 1,500 
shares Common and 1,500 shares Pfd. All the Com- 
mon stock is owned by Federal Water Service Corp. 
Capital stock was changed from $300,000 authorized 
and $180,000 outstanding (par $50) in 1927, 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, is subject to call on any dividend 
date at $105 and accrued dividends, and upon voluntary 
dissolution or liquidation 1s entitled to $105 a share and 
accrued dividends. No additional Pfd. stock may be 
issued unless net earnings for a fixed period shall have 
been at least twice the annual dividend requirements 
on all Pfd. outstanding, including that proposed to be 
issued. Pfd. has no voting power except in the event 
that dividends on Pfd. are in arrears and unpaid for 
four quarterly periods, when it has equal voting power 
with Common so long as such non-payment shall con- 
tinue. 

Dividends—Preferred dividends payable quarteriv 
By MycA &N, 


FUNDED DEBT 


$350,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1958 


Dated March 1, 1928. 

Interest Payable March and September 1, at New 
York Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principa! 
may be registered. : 

Trustee—-New York Trust Co., New York: 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


: 
Provisions of Issue—Authorized amount unlimited, 
issued and‘ outstanding, $350,000, Series “A,” 5s. Ad! 
ditional bonds may be issued for not more than 759) 
of the cost or fair value, whichever is lower, of perman. 
ent improvements, extensions or additions, provider 
that net earnings for 12 consecutive months within th 
15 calendar months immediately prior to the issuance! 
of such bonds have been at least 134 times the interes) 
charges on all bonds outstanding including those to 
issued. | . a 
Maintenance and Improvement F und—Compan: | 
covenants to expend. or reserve for maintenance ani 
improvements an amount equal to 9% of annual gros 
earnings of the water properties. Foie a 
Callability—Subject to call at any time on fou 
weeks’ notice to and including March 1, 1931 at 10, 
and interest ; thereafter to and including March 1, 193¢ 
at 103 and interest; thereafter to and including Mare] 
1, 1946, at 102 and interest ; thereafter to and including 
March 1, 1957, at 101 and interest; and thereafter a 
par and interest. a \ 
Security-—A first lien on all properties of Compam, 
now owned or hereafter acquired. | | 
Tax Provisions—-Company pays Normal Federal In 
come Tax up to 2%. ; 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926. 
Gross, reyenues oo 2h as eee $74,148 $66,111. 
Operatinig expenses’)... 28,584 25ae\§ 
Maiitenance skh! av C7 a08 lari i yee 4,238 6,16! 
Taxes (other than Federal Income)... 1,763 1,88 

Net. earnings", |).).. 0.04280 oe eee $39,563 $32.79. 
Other, income i. Os) Fa, naan eae 25 62. 

Gross; inComie:.. 20s Wena anes Ree $39,588 $33,41. : 
Annual requirements on funded debt.. 17,500 Y 
Annual requirements on Pfd. stock | 9,000 

Balance, | vrncrtee, 0c ih $13,088 . 


GENERAL BALANCE SHEET, DECEMBER, 31, 1927 
(Reflecting. Proposed Financing) oi 

Assets— 
Plant and property accts. as appraised Jan. 1A 92/. 


and including additions and betterments at cost |) 

tosOets'31; 1927030 05) ee $629, 88' 
Additions and betterments to plant and property 

acct., Oct. 31, 1927, te.Dec231,.1927.. senna 4,28: 
Cash on hand and im-banks “2.20 ee ee 3,26! 
Accounts receivable:’. 2.22). ee eee 16,74; 
Materials ‘and supplies’: 7. 26 Gs 7,59. 
»pecial deposits’ 203000. DA ae eee 12° 
Deferred charges and prepaid accounts ......... 52,24: | 

Potable ee a ee $714,15( 

Liabilities— 
Common stock and surplus °.. {yg Ri *$137j;52t 
26; cumulative: Pid:''stock ‘oi... 47) F150,00( 
Bunded: debt 5. .4).4 vies ae nin + Se 350,00( 
Moceunts payable”... ... 2.4 ae ee 4,37 
Miscellaneous ‘current liabilities 2. 2, 20( 
Vue; affiliated Cos os a 11,17: 
Accrued: taxes’). .y 0.0.0 SO rr 3,64¢ 
Miscellaneous accrued liabilities ..............., 1,14) 
Censumers’ deposits. . cs. eo) ae 1,89: 
Keserve Tor ‘depreciation 7-4, 4 a eae 54,006 
Uncollectible accounts reserve i... .i¢¢nen rl ae 2%: 

Potala Be Ee $714, 15 
'*Represents 1,500 no par value shares Common. 


yRepre: 
sents 1,500 no par value shares $6 cumulative Pfd. a | 
Officers: C. T. Chenery, Pres.; A. W. Cuddeback. 
V-P.; Walter A. Culin, Sec. & Treas. 
Directors: C. T. Chenery, A. W. Cuddeback, Walter 


A. Culin, E. F. C. Parker, Quay C. Haller. 
Office, 27 William St., New York, N. Y.. 


THE JERSEY SHORE WATER 
COMPANY : 

(Controlled by Federal Water Service Corporation) 
History—Incorporated March 18, 1884, in Pennsyl: 
vania, with perpetual charter. Company furnishes 
water to Jersey Shore, Pa., and a number of other 
communities nearby. | 


4 


PUBLIC UTILITIES 


CAPITAL STOCK 
Authorized, $80,000 Common and $140,000 7% 
umulative Pfd.; outstanding $80,000 Common and 
126,035 Pfd.; par of both classes, $5. The entire 
‘mount of Common stock is owned by Federal Water 
ervice Corporation. 
Annual Meeting—Second Monday in January. 
Preferred Stock Provisions—Pfd. stock has prefer- 
nce both as to assets and dividends, and is not call- 
ble. It has equal voting power with the Common 
tock on questions relating to the increase or decrease 
f Pfd. stock or funded debt of the Company. 
_ Dividends—Dividends on the Pfd. are paid quarter- 
amu, J,S & D1. 


FUNDED DEBT 


_ All the outstanding First Mortgage 5% Gold bonds, 
ue April 1, 1932, were called for payment on Oct. 1, 
927 at 103 and interest, at Susquehanna Trust Co., 
‘Nilliamsport, Pa. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
WPDCINGS Grate. sacs ess. se 3 eee $55,563 $54,042 
per. exp. maint. & taxes (other than 

Mederal Incomé)® ......0... 0.0.00. 17,416 17,239 

Net earnings from operation ...... $38,147 $36,803 
ESC ONS ee enc oats 5.05 0% 1,641 2,441 
Meross| income ).....0..0002..80 ee ok $39,788 $39,244 
PRMPAMLECTEST | foarte Sarwlaa/sidiethe o<;0c ee iei4 10,000 10,000 
ther deductions, incl. amortiz. & int. 
on funded debt .............00- 00s 807 601 
fmotal’ deductions ».<..... 0.028.000. $10,807 $10,601 
Jet income available for dividends, de- 
prec. & Federal Income Tax ........ $28,981 $28,643 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets— 

PEE DFODELLYSACCOUNE J fosertncyers ela’e + oye pid sre mseifiel « $499,094 
Materials. & supplies ......-... sneer ewe teenies 4,011 
ees cn ais ays ste wva)e sats o. agi 6 ayeane's 1,759 
Me icirrert aspetsr le A) A I. 7,477 
Deferred charges & prepaid accounts ............ 1,144 
1S plc dlc RE A $513,485 
- Liabilities— 

NRRL BLQCHCE cites har« sagld pig aie poneged bh hy abd teensy BY $126,035 
BEI STOCK onc sarees wn eer e bit retine dens A dte > 80,000 
TL ERR Ce oe ec cc s.c0 sacle ug gas nse 204,025 
HWi@erent liabilities...) 0... ee eee ees 11,419 
TTCe Mid ELE Si yn coasts ticte-$ iets seas ahs yas 5,396 
[on ONS eet renee yee ne ener er 54,100 
| __ sp =e, aia ae a RO 32,510 
Mee fuss”, Lamallos riche a ctialles $513,485 


| Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
/-P.; Walter A. Culin, Sec. & Treas. 

Directors: C. T. Chenery, Walter A. Culin, E. F. C. 
?arker. 


! Office, Jersey Shore, Pa. 


PITTSBURGH SUBURBAN WATER 
; SERVICE COMPANY 
(Controlled by Federal Water Service Corp.) 

_ History—Incorporated April 8, 1903, in Pennsyl- 
fania as Ohio Valley Water Co. (see 1927 Manual, 
page 1903); name changed to present title in 1928. 
supplies water to various communities in Allegheny 
vounty, suburban to Pittsburgh, including McKees 
RXocks and Stowe Township on the south side of the 
Dhio River and Avalon, Bellevue, Ben Avon, Ens- 
orth, West View and Ross Township on the north 
‘ide. Estimated population served, 75,000. Water is 
Nerived from water bearing strata that are tapped by 
0 wells. The effective installed daily pumping capac- 
_ ty is 5,000,000 gallons, which compares with the aver- 
ge daily consumption of 3,300,000 gallons. The total 


& 


i 


: 


reservoir capacity is 8,500,000. Miles of mains, 107; 
number of consumers, 62,000; hydrants, 485. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Gross Milesof No. of No. of 

Revenues Mains Hydrants Services 
NOZ AN Wks rect cicuain oss oy $222,150 98 392 9,000 
No cae Tiere be 259,043 99 400 9 300 
LO DAN eek, Tees 256,823 102 419 9,660 
1925 ALA eos 271,157 104 430 10,000 
LO 268 hr aki 290,229 105 458 10,369 
LOL 4 sets tices b oct betes * 303,530 107 485 10,889 


*For 12 months ended Feb. 29, 1928. 


CAPITAL STOCK 


Authorized, 20,000 shares Common and 20,000 shares 
$5.50 cumulative Pfd., both of no par value; outstand- 
ing, 5,000 shares Common and 5,000 shares Pfd. All 
the Common stock is owned by Federal Water Service 
Corp. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, is subject to call as a whole or in 
part on any dividend date on 30 days’ notice at $105 
and accrued dividends, and upon any dissolution or 
liquidation, is entitled to $100 and accrued dividends 
per share, plus a premium of $5 per share if such disso- 
lution or liquidation be voluntary, before any distribu- 
tion may be made to Common. 

Additional Pfd. may only be issued subject to the 
following restrictions: (1) The net earnings available 
for dividends on Pfd., as defined, for any 12 consecu- 
tive calendar months within the 15 calendar months 
preceding the date of authorization of such additional 
issue, shall have been at least two times the annual 
dividend requirements on all Pfd. outstanding, includ- 
ing that proposed to be issued. (2) The equity avail- 
able for additional Pfd., at the time of issuance thereof, 
shall be at least $200 for each share of such additional 
Pirostock, 

Without the consent of the holders of at least 2/3 
of the Pfd., the Company shall not (a) authorize or 
issue any stock or class of stock having priority or 
preference over the Pfd.; or (b) amend the provisions 
of Pfd. so as to affect adversely any of the preferences 
or other rights given to the Pfd. stock. 

If at any time dividends shall be in arrears and un- 
paid on Pfd. for four quarterly periods, holders shall 
be entitled to vote, share and share alike, with the 
Common, so long as such entire default shall continue. 

Transfer Agent—The Union Trust Company of 
Pittsburgh, Pittsburgh, Pa. 

Tax Provisions—Free from present Normal Federal 
Income Tax and Pennsylvania four mills Personal 
Property Tax. Massachusetts income tax not to ex- 
ceed 6% refunded to resident holders upon written 
application within 60 days’ after payment. 

Legal Opinion—White & Case, New York (for the 
Bankers), and Hause, Evans & Baker, Harrisburg, Pa. 
(for the Company). 

Original Offering—First publicly offered (5,000 
shares Pfd.) in April, 1928, at $97 and dividend to yield 
over 5.67% by G. L. Ohrstrom & Co., Inc., New York, 
CEC. 

Dividends—Pfd. dividends paid quarterly, F, M, A 
& N 15, initial dividend of $1.37'%4 having been paid 


May. 15,1928. 
FUNDED DEBT 


(1) 
$884,000 OHIO VALLEY WATER CO. FIRST MORTGAGE 5% 

GOLD BONDS; DUE JULY 1, 1954 

Dated July 1, 1904. 

Interest Payable January and July 1, at Colonial 
Trust. Co.,. Pittsburgh, Trustee. Coupon, $1,000; 
principal may be registered. Authorized and issued, 
$1,000,000 of which $116,000 pledged under the below 
described Pittsburgh Suburban Water Service Co. 
First Lien and Refunding Mortgage. Not subiect to 
call. Secured on property and franchises of company. 
Company pays Normal Federal Income Tax up to 2%. 
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(2) 


$816,000 PITTSBURGH SUBURBAN WATER SERVICE CO. 


FIRST LIEN AND REFUNDING MORTGAGE 5% GOLD 
BONDS, SERIES “A”; DUE MARCH 1, 1958 


Dated March 1, 1928. 

Interest Payable March and September 1 at Bankers 
Frust Co., New York, 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue— Authorized amount, unlimited; 
issued, $816,000 Series “A” 5s. Additional bonds may 
be issued for not in excess of 75%, of the cash cost or 
fair value, whichever is lower, of new or additional 
property and/or permanent improvements, extensions 
or additions to the properties, acquired or constructed 
after March 1, 1928, provided net earnings, as defined 
in the mortgage, for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
the date of the application for such additional bonds, 
have been at least 134 times the annual interest 
charges on all bonds outstanding in the hands of the 
public against the properties, those then proposed to 
be issued, and all indebtedness secured by lien prior 
to the mortgage on new or additional property ac- 
quired by the Company subsequent to March 1, 1928. 
In the computation of net earnings at least 5% of the 
gross operating revenues must be charged to repairs 
and current maintenance. 

Callability—Subject to call as a whole or in part, 
at any time, upon 60 days’ notice, to and including 
March 1, 1931, at 105; thereafter to and including 
March, 1, 1936, at 103; thereafter to and including 
March 1, 1946, at 102; thereafter to and including 
March 1, 1957, at 101: and thereafter, at 100; in each 
case with accrued interest. 

Sinking Fund—None provided. 

Maintenance and Renewal. Fund—Company cove- 
nants, commencing in the calendar year 1928, to ex- 
pend or reserve annually for improvements, additions, 
extensions, replacements, renewals, repairs, mainte- 
nance and depreciation of properties, against which 
expenditures no bonds may be issued, an amount which 
shall not be less than 9% of the annual gross operat- 
ing revenues of the mortgaged water properties. _ 

Security—Secured by a direct lien on the entire 
properties of the Company, subject to $884,000 Ohio 
Valley Water Co. First Mortgage 5s. Additionally 
secured by pledge of $116,000’Ohio Valley Water Co. 
First Mortgage 5s. 

Tax Provisions—Company pays Normal rederal In- 
come Tax up to 2%. Free from Pennsylvania 4 mills 
personal property tax. Certain Minnesota, Connecti- 
cut, Kansas and California taxes not to exceed 4 mills, 
Maryland tax not to exceed 4% mills, Kentucky, Vir- 
ginia, West Virginia and District of Columbia taxes 
and Michigan exemption tax not to exceed 5 mills, 
and Massachusetts income tax not to exceed 6% re- 
funded to resident holders upon written application 
within 60 days’ after payment. i Aa 

Legal Opinion—White & Case, New York City (for 
the Bankers), and Hause, Evans & Baker, Harrisburg, 
Pa. (for the Company). : 

Original Offering—First publicly offered ($816,000) 
in April, 1928, at 99 and interest to yield over 5.06% 
by G. L. Ohrstrom & Co., Ine., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Gross revienlless | sek arin alec eee $297,058 $286,109 
Operating Expenses is. s-radaes eo eens 124,080 118,056 
Maintenance minty us aspen ois ibang 21,563 19,437 
Taxes (other than Federal Income).. 5,070 4,940 

Mer BATEes Whitacre oss ce meth tee $146,345 $143,676 
Othersincomie. ote ES DO dant ee 2,591 4,119 

Gross unGomensts (02 | eh aveclareoe ck $148,936 $147,795 
Annual requirements on funded debt.. 85,000 
Annual requirements on Pfd. stock .. 27,500 

Balances “4h... Smeal oben ies $36,436 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(Reflecting Proposed Financing) 
Assets— 

Plant and property, etc. as appraised Sept. 1, 1927, 
and including additions and betterments at cost 
to: Oct Billy 91927). ore ea eee ae TLR 

Additions and betterments to plant and property 


account, Oct. 31, 1927 te, Dec. 131927 ee 14,20 
Cash“on’hand'.and) in“ banks® 3) 0be) . ae ee ee a4 
Accotitits” receivable .)).. 7 EMOIIVOTS Aoi & 62,89" 
Materials; and jsuppliesmals.uih bok apes Oe ee » 16,84. 
Reacauired bonds... . <a seyre » cnet eee ie 116,00, 
special: deposits - oo. ssa 2 ae oes er . 36. 
Investments in other‘ companies) i277, Sop bi 1,00 
Deferred charges and prepaid accounts i /../:... 116,18 

Total re. eee oto oe ee $3,481,87 

Liabilities— | 
Common..stock. and surplus ,..,438. aon eee *$558,99) 
$0.00 cumulative Pid. st6cke@ Gees +500,00 
Funded debt™ > ...0..00,% .. ose ee 1,816,006 
Accounts, payables. 34s j:s.qec}e pepo) teed ee 11,16. 
Due, affihated companies +. 4.;.¢s4, oe ee 73,85 
Acetited taxés * 2. Ws. t.4. oon 3 coi eee 16,42) 
Int./accrued on funded debt: . 20. 422797 Bis 25,00 
Miscellaneous int. “accrued |), 2) ieee eee Zien 
Miscellaneous*acerued liabilities ... Je eee 39) 
Consamers’adeposits CCU . SLACK eee A x 35,42 
Miscellaneous deferred ‘Habilities, je5ic.i.-........ 37,59 
Miscellaneous, unadjusted credits /2s)) weal et 2,15} 
Resetve for depreciation*".\> 1.5 Die eee 355,33! 
Contributions: tor ’extensions |: 2. Ue) ae 47 04 
Uncollectible accounts. résérvé’ 2242") eee ae | 

TOtal Oy ae + sysge ss 2+ os 0 + oie renee -$3,481,87) 


.*Represents 5,000 no par value shares Common. _tRepré 


sented by 5,000 no par value shares $5.50 cumulative Pf 


V-P.; Walter A. Culin, Sec. & Treas. 


Directors:,C. T. Chenery, A. W. Cuddeback, Walte . 


A. Culin, Isaac S. Walker, A. H. Kneen. 


General Office, 27 William St, New York, N.Y. 


OHIO WATER SERVICE COMPANY 
(Controlled by Federal Water Service Corporation 

History—Incorporated May 27, 1926 in Ohio as suc 
cessor to the Massillon Water Service Co. (which sud 
ceeded the: Massillon Water Supply Co. (see: 192) 
Early in 1928, acquired th 
Marysville Water Co. (see 1927 Manual, page 1308 


Manual, page 1495). 


i 
$3,086,07 


Officers:*C.:T. Chenery, Pres.; A.. W: Cuddebael | 


the Peoples Utilities Ohio Corp., and The Mahonin 
Company supplic 
without competition water for domestic and industri: 
purposes to various cities and communities in Ohi 


Valley Water Co. (see page 49), 


including Massillon, Marysville, Circleville, Washin 
ton Court House, Struthers, Poland, Campbell an 
other communities adjacent to Youngstown, servin 
an estimated. population in excess of 70,000. Tk 
property adjacent to Youngstown supplies wate 


through gravity systems at the average rate of abou 
7,100,000 gallons a day, collected from protecte 
basins, and has a reserve storage capacity of ove 
The other properties deriv 


3,100,000,000. gallons. 
their supplies for the greater part from systems ¢ 


driven wells. and are delivering water at the rate « 


over 3,000,000 gallons a day. Average daily consumy 
tion, in excess of 10,200,000 gallons. Miles of main 


158; number of service connections, 12,457; number ¢ 


fire hydrants, 1,190. . oe 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Gross Miles of Service | 

Revenues Mains Hydrants Connectiot 
LOQ2 WEE ere $329,654 119 906 9,364 | 

19231 ase TRE eA 349,012 126 928 9,972). 
LOA ea de RUDY ati 376,198 134 964 10,373 
Ag Rn ee ee 457,477 138 1,028 10,997 
NOD One eee ne. eee. 491,719 150 1,068 11,594 
LO DTS erates ona tt ee 517,296 158 1,190 12,457 


CAPITAL STOCK 


Authorized, 75,000 shares Common of no par valt | 
and $7,500,000 514% cumulative Pfd., par, $100; ou 


standing, 38,552 shares Common and $1,173,000 Pf 


All the Common is owned by Federal Water Ser 


Corp. 


Preferred Stock Provisions—Has preference fi 


assets and dividends, is entitled to cumulative div 


i 
s}e 


a 


PUBLIC UTILITIES 1395 


ja 


nds at the rate of 544% per annum, is subject to 
fl in whole or in part on any dividend date upon 30 
ws’ notice at 105 and accrued dividends per share, 
id upon any dissolution or liquidation is entitled to 
(00 and accrued dividends per share, plus a premium 
$5 per share if such dissolution or liquidation be 
jluntary, before any distribution may be made to 
jommon. 
No additional Pid. stock may be issued unless net 
fapings for a period of any 12 consecutive calendar 
onths within the 15 calendar months immediately 
veceding such additional issue shall have been at least 
jual to twice the annual dividend requirements on 
‘1 Pfd. outstanding including that to be issued. 
Without the affirmative consent of holders of at 
ast 2/3 of Pfd., Company shall not (a) authorize or 
‘sue any stock having preference over Pid. as to 
yidends or as to distribution of assets upon dis- 
lution or liquidation; (b) amend the provisions of 
ie Pid. so as to affect adversely any of the prefer- 
wees and other rights of the present Pfd. 
Ji at any time dividends shall be in arrears and un- 
aid on Pfd. for four quarterly periods, Pfd. shall be 
ititled to vote, share and share alike, with Common 
ntil all such dividends shall have been paid. 
Tax Provisions—Exempt from Pennsylvania and 
thio 4 mills taxes and Massachusetts Income ‘lax not 
yexceed 6%. 
Legal Opinion—White & Case, New York. 
Original Offering—First publicly offered ($1,173,- 
10) in May, 1928, at 9714 and dividends to yield over 
14% by G. L. Ohrstrom & Co., Inc., New York. 
/Transfer Agent—Guardian Trust Co., Cleveland, 
Jhio. 
| Dividends—Pfd. dividends are payable F, M, A & 
1 
| 


FUNDED DEBT 


\ 


! Ra ke Eee 
3,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
) DUB FEBRUARY 1, 1958 


| Dated February 1, 1928. 

| Interest Payable February and August 1 at Central 
Jnion Trust Co. of New York. 

| Denominations—Coupon, $500 and $1,000 (inter- 
jhangeable) ; principal may be registered. 

| Trustee—Central Union Trust Co. of New York. 
| Provisions of Issue—Authorized amount, unlimited ; 
ssued and outstanding, $3,000,000 Series “A” 5s. 

. Additional bonds may he issued for not in excess 
£75% of the cash cost or fair value, whichever is 
wer, of additional property acquired or constructed 
fter April 15,.1928, and/or permanent improvements, 
ixtensions or additions acquired or constructed after 
April 15, 1928, provided net earnings as defined in the 
ortgage for twelve consecutive calendar months 
within the fifteen calendar months immediately pre- 
‘eding the date of issuance of such additional bonds, 
jave been at least 134 times annual interest charges 
mall bonds outstanding, those proposed to be issued 
snd all indebtedness secured by lens prior to the 
nortgage on any new or additional property acquired 
jubsequent to April 15, 1928. The principal amount 
Woprior liens shall never exceed 25% oi the aggregate 
wTincipal amount of all bonds then outstanding, those 
wroposed to be issued and all indebtedness secured by 
»ny such prior liens. In the computation of net earn- 
mgs; at least 5% of the gross operating revenues must 
de charged to repairs and current maintenance, 

| Callability—Series ‘“‘A” bonds are subject to call as 
‘whole or in part, at any time on 60 days’ notice to and 
neluding Feb. 1, 1931, at 105; thereafter to and includ- 
ng Feb. 1, 1936, at 103; thereafter to and including 
feb. 1, 1946, at 102; thereafter, to and including Feb. 
_, 1957, at 101; and thereafter at par;’plus accrued in- 
/erest in each case. 

| Sinking Fund—None provided. 

| Maintenance and Improvement Fund—Company 
‘ovenants commencing with the calendar year 1928, to 
’xpend or reserve annually for improvement, additions, 


| 4 


extensions, replacements, renewals, repairs, mainte- 
nance and depreciation of properties against which ex- 
penditures no bonds may be issued, and amount which 
shall not be less than 9% of the annual gross operating 
revenues of the mortgaged water properties and not 
less than 1214% of the annual gross operating revenues 
of all other mortgaged properties. 

Security—A first lien on all the physical properties of 
the Company. 

Tax Provisions—Comipany pays Normal Federal In- 
come Tax up to 2%, and will refund California, Con- 
necticut, Kansas, Minnesota and Pennsylvania four 
mills, Maryland 4% mills, Kentucky, West Virginia, 
District of Columbia and Michigan 5 mills taxes, and 
Massachusetts Income tax up to 6% on interest. 

Legal Opinion—White & Case, New York, N. Y. 

Original Offering—First publicly offered ($3,000,- 
000 Series “A” 5s) in May, 1928, at 9914 and interest, to 
yield over 5%, by G. L. Ohrstrom & Co., Inc., New 


York. 
SECURITIES TO BE REDEEMED 


In connection with the acquisition of the properties 
of The Mahoning Valley Water Co. (see page 49), the 
$450,000 8% Pfd. stock and the $500,000 First Mort- 
gage 6% Gold. bonds, due serially to 1942, are to be 
called for redemption. 


EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 

GroSSArevenues Shia .us ucla. sates $517,296 $491,719 
Operating expenses, maint., deprec. (as 

provided in mortgage) and taxes 

(others than itederal) Ae. 2s ou: 225,487 227,150 

Net earmingsaels: 40,4436: tow ceiest. $291,809 $264,569 
Annual interest requirements on fund- 

Ayala ak Ab iemsasbacridsuaerenemaet i a arabe teractions 1500007 2 HA: 
Annual divd. requirements on 11,730 

shares: 44%: |Pidip lates teaser o BARS ie tira eee 

Balatcegn: ca krdti ce cece ss ae tae STPAG4 geese 


NOTE—The above earnings do not reflect any revenues from 
the Dry Run Reservoir, a portion of the Mahoning Valley sys- 
tem, which reservoir was completed in February, 1928, at a cost 
exceeding $475,000. 

Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
V-P. «+E. .G,, Elliott, V.7P.;, Walter, A,.Culin, jSec. & 
Treas. 

Directors: A. W. Cuddeback, E. C. Elhott, Waiter 
A. Culin, C. T. Chenery, E. F. C. Parker. 

General Office, 27 William St., New York, N. Y. 


ILLINOIS WATER SERVICE COMPANY 
(Controlled by Federal Water Service Corporation) 

History—Incorporated Nov. 26, 1926, in IIlinois, 
with perpetual charter, and took over the properties 
formerly owned and operated by the Champaign and 
Urbana Water Company, Sterling Water Company and 
Streator Aqueduct Company (for last published state- 
ments see 1926 Public Utility Manual, pages 536, 1420 
and 1698, respectively). In Sept., 1927, the Peoples 
Utilities Illinois Corp. (successor to the Freeport (IIl.) 
Water Co.) was merged with the Company. The ter- 
ritory served by the Company has a population esti- 
mated to be in excess of 106,000 and includes the cities 
of Champaign, Urbana, Streator, Freeport. Sterling 
and Rock Falls, Ill. The pumping equipment aggre- 
gates aver 36,200,000 gallons per day capacity, and is 
divided equally between steam and electric units. 
Average daily requirements are 8,600,000 gallons. Re- 
serve storage capacity over 205,000,000 gallons. 


GROWTH OF BUSINESS, YEARS ENDED DHCEMBBE 31 
Gross Miles 


Revenues of Mains Hydrants Consumers 
LOD cmceteeas nr Panes § $386,829 249 1,374 17,896 
NODZ Metre SlAgOR site 410,242 254 1,408 18,796 
1923 eee ess 457,137 259 1,427 19,741 
1924 e5 wei Hate ah 478,326 266 1,483 20,782 
LOADS at ee eae rots 505,624 276 ies 21,814 
POZO Tees, Mists Bete: 524,120 283 1,546 22,171 
LOZ: ae 529,062 278 1,583 23,065 


NOTE—Certain of the above data are partially estimated for 
earlier years. 


CAPITAL STOCK 

Authorized, 50,000 shares Common of no par value 
and $2,000,000 6% cumulative Pfd., par $100; outstand- 
ing, 50,000 shares Common. and $750,000 Pfd. 
In Sept., 1927, Company was authorized by the: Tl- 
linois Commerce Commission to convert 7,500 shares 
of its Common stock, par $100, into 7,500 shares of 
Pfd. stock, par $100, and to convert 10,000 shares of its 
Common stock, par $100, into 50,000 shares of its Com- 
mon stock of no par value. Subsequent to this ap- 
proval the authorized Pfd. stock was increased as 
above. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends over Common and upon any disso- 
Jution or liquidation is entitled to $100 per share and 
accrued dividends, plus a premium of $5 per share if 
such dissolution or liquidation be voluntary, before 
any distribution may be made to the Common. Pid. 
stock is subject to call, as a whole or in part, on 30 
days’ notice, at $105 and accrued dividends. No addi- 
tional Pfd. stock may be issued unless consolidated 
net earnings for any twelve consecutive calendar 
months within the fifteen calendar months next pre- 
ceding are at least two times the annual dividend re- 
quirements on all Pfd. stock outstanding, ee 
any additional shares then to be issued. ‘Holders oi 
Pfd. stock are entitled to vote equally with the Com- 
mon, share and share alike. 

Transfer Agent—Lawyers Trust Company, 
York. 

Legal Opinion—White & Case (for the Bankers) 
and Ryan, Condon & Livingston (for the Company}. 

Tax Provisions—Free from present Normal Federal 
Income tax and from personal property taxes in Illinois. 
Corporation agrees to refund out of surplus the Penn- 
sylvania 4 mills tax (not exceeding 40c. per share) and 
the Massachusetts income tax not exceeding 6% per 
annum of the dividends paid upon the Pfd. stock, upon 
written application within 60 days after payment. 

Original Offering—First publicly offered ($750,000 
Pfd.) in Sept., 1927, at 94 and dividend to yield 6.35% 
by G. L. Ohrstrom & Co.; Inc., New York, etc. and 
Curtis, Stephenson & Co., Inc., Boston. 

Dividends—Pfd. dividends payable quarterly, 
5 Gui ode 


New 


M, J. 


FUNDED DEET 


$2,500,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 

DUE JANUARY 1, 1952 

Dated January 1, 1927. 

Interest Payable January and July 1, at The New 
York Trust Co., New York. 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal may be registered. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Authorized amount unlimited, 
except by indenture restrictions. Issued and outstand- 
ing, $2,500,000 Series “A” 5s. The proceeds of these 
bonds were used to retire the funded indebtedness ot 
the merged companies (see below) and for other cor- 
porate purposes. 


Additional bonds may be issued for not in excess of 
80% of the cost or fair value, whichever is lower, ot 
the permanent improvements, extensions or additions 
to the properties, provided the net earnings of the com- 
pany as defined in the indenture, for 12 consecutive 
calendar months within 15 calendar months immedi- 
ately prior to the issuance of such new bonds, have 
been at least 134 times the annual interest charges on 
all bonds outstanding including those proposed to be 
issued. 


Callability—Subject to call as a whole or in part, on 
any interest date upon 60 days’ notice to and including 
Jan. 1, 1930 at 105; thereafter, to and including Jan. 1, 
1935 at 103; thereafter, to and including Jan. 1, 1941 at 
102 ; thereafter, to and including Jan. 1, 1951 at 101: and 


- Theome:Lax wp./tor2%e 


| 
thereafter at par; eh 
each case. 4 
In event that any municipal corporation or othi 
governmental subdivision shall acquire all or the maj 
portion in value of any separate system of water worl 
properties of the Company, and shall assume payme) 
of principal and interest of these bonds, all liabilit 
and obligation of the Company upon such bonds sha 
forthwith cease, and in event that payment of princip, 
and interest of such bonds. shall not be so assume | 
then bonds in principal amount not exceeding the pris 
paid for the property so acquired, may be declared dt 
and payable at 100 and interest, or the funds payah 
upon such acquisition may be used for the purcha; 
of additional properties.as provided in the Indentur 


Maintenance and Improvement Fund—Compat’ 
covenants to establish a maintenance and improveme; 
fund equal to 9% of the gross earnings derived fs 
the mortgaged properties, which fund may be expendi 
for maintenance of and improvements, additions, a1) 
extensions to the properties, although no bonds i 
additions, | 4 


be issued against such improvements, 
extensions. 


Security—These bonds constitute the only tuhdedil i 
debtedness of the Company and are secured by a dire: | 
first mortgage on all physical properties of the Cor. 
pany. 4 

Tax Provisions—Company pays Relat Feder! 
The Minnesota 4 mills ti: 
and the Michigan 5 mills tax refunded. i 


Original Offering—First publicly offered ($1,700 0) 
Series “A,” 5s) in Jans 1927 at 95 and interest to yiel 
over 5. 35%, by G L. Ohrstrom & Co., Inc., New: Yor, 
$560,000 of bonds were offered and privately sold i 
July, 1927, by the same bankers. , 

Price Range—1927: High bid, 9434 ; low bid, 91 Y| 


BONDS REDEEMED OR PROVIDED FOR é i 

All the outstanding Sterling Water et oad Fir: 
Mortgage 6% Gold bonds, due July 1, 1945, we! 
called for payment on July 1, 1927 at 102 and intere: 
at Boston Safe Deposit & Trust Co., Boston, treet 
The Streator Aqueduct Co. First Mortgage 6s, dy 
June 1, 1939, were called for redemption on June , 
1927 at 105 and interest at Continental Trust & Savins 
Bank, Chicago, Trustee. The Champaign and Urban 
Water Co. First Mortgage 5s, due July 1, 1932 (d- 
scribed on page 536 of the 1926 ‘Public Utility Manuai, 
are not subject to call, but funds equal to the principl 
amount and interest to date of maturity have bea 
deposited with the Atlantic National Bank, Bosto, 
Trustee, for their payment. . 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 F 


1927 1926 192: 
(GrOSS. arming ss cle. tsoeeakres $527,004 $513,238 $371, i 
Oper. exp., mainte. & taxes } 
(other than Fed. taxes).. SLSG1Z 295,494 207, 2) 
Net earnings rom dper,. 1) $213,392-" $217;744 augaeue 
Other incomes pesky: ee os 2,058 10,882 42, 
Totalameome: |: SenM $215,450 $228,626. $174.3") 
Annual int. requirements 
on present funded debt 113,000 fo .8 COW Qe | 
Dee eee ee | 
Balance (oes 6c sean uaa $102,450) 4/0 eae eke id I 
Annual requirement. on out- 
standing Pid "stock 777 fy 45,000 Otho chlor he ss Ae | | 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 : | 
Assets— ae 
Plant, iproperty, etc...’ cic dusaa. Jee eer een $5,353) 
SS eas ape niece kia he Ne ET Ce Oe ae on ee ea RY!) 
Accounts! réceiva ble! 8 07, IABP TAS Feet BG Oe 79,6 
Materialssand) supplies: Jonas aae he aD 37,8 
Miscellaneous: current accounts.s.,0 ). 5c eke eee 3,3. 
Deposit with trustee to retire funded debt of certain 2 
constituent: Coss(CONTTAy Coy ck ee ee eae 373,2 
Miscellaneous ‘special ‘deposits: .i/00.. 20. . Ge: 5,6 
Deferred charges.and ‘prepaid accounts o<c.6: huss. 


Total. 


. 
A 


GENERAL BALANCE SHEET, DEC. 31, 1927 (Continued): 
Liabilities— 


BET StOCK tte ce tee eee eens $750,000 
Semone stock and Surplus? 0.2.0 FE es $1,421,213 
Bed debt 3.5. vs"). ogee fa esiee hs Jormlens sh aes 2,260,000 
mded debt of certain constituent cos. funds for the 
retirement of which have been deposited (contra) 3/3 2ey) 
SI LEXRCR 00 MEMEO ge Sie ep ee «. Aetvgege +e se 5 32,043 
memisepayable hiblwisndi Jed. omits TU? | 42,487 
MEA OCEIIC UIT. >, | SLO by dsc eet aeRO foie 46,701 
ividends CCT UBUROME LO sSTOCK mdct apne nrc wr septs auc 3,750 
iscellaneous accrued liabilities ...............--. 3,839 
Maifiliated companies fs. Oo ee. *607 236 
jet Ber: Watlitiesh anaes fe og bop tye oe sayy oslieide 15,740 
PMERODIENE -TESETVE | wae ce ee ee oe es eka eens 647,563 
PME TESELVES yee be ee ee ate elee eae 8,046 
SEE ed Lb y eye rant ho SERIES | -- 2 MOIR $6,211,841 


*Principally incurred in connection with the acquisition of 
w properties and additions and betterments to be liquidated 
the issuance of additional bonds. +Represented by 50,000 
ares Common of no par value. 


Officers: C.-T. Chenery, Pres.; A. W. Cuddeback, 
@. Elliott; T. J. Condon, V-Ps.;'Walter “A. Culin, 


jac. & Treas. 


| Directors: C. T. Chenery, A. W. Cuddeback, W. A. 
| 


{ 


‘ulin, L. A. Phillips, C. B. Sreimuth. 
Executive Office. 27 William Street, New York. 


NDIANA WATER SERVICE COMPANY 
| (Controlled by Federal Water Service Corp.) 

| History—Incorporated Oct. 22, 1926, in Indiana. 
jompany acquired The Washington Water, Light & 
ower Co. (see 1927 Manual, page 1876) and the 
eoples. Utilities Indiana Corp. in 1927. | Supplies 
pater without competition for domestic and industrial 
\arposes to Greensburg, Washington, Albany, Butler, 
»mesboro, and Montpelier, and other communities in 
diana, and the village of Three Oaks, Mich., serving 
| population in excess of 24,000. The sources of 
apply for Washington and Montpelier are the White 
ver (tributary to Wabash River) and the Salomonie 
‘iver, respectively. For all other communities water 
| derived from a system of over 25 wells, averaging 
ver 200 feet in depth. The total daily pumping 
| a is in excess of 13,000,000 gals., which com- 
jares with an average daily consumption of approxi- 
Hately 2,100,000 gals. Miles of mains, 67; service 
jynnections, 5,475; fire hydrants, 660. 


ie dd 
\Growrx OF BUSINESS, YEARS ENDED DECEMBER 31 
{ , 


tsa Gross Miles of | No. of No. of 

i a Revenues Mains Hydrants Consumers 
021 ; 61 607 4,607 
922 - 62 608 4,699 
Ne 63 609 4,836 
65 636 4,687 
128 66 648 4,774 
{ 67 656 4,867 
a7 on 176,715 67 660 5,475 
1 08 CAPITAL STOCK 


| Authorized, 50,000 shares Common of no par value 
‘nd $1,000,000 6% cumulative Pfd.; par, $100; out- 
tanding. 20,000 shares Common and $200,000. Ptd. 
All the Common stock is owned by Federal Water 
/ervice Corp. 

Preferred Stock Provisions—Has preference for 
Ssets and dividends, is subject to redemption as a 
vhole or in part, on 30 days’ notice, at 105 and accrued 
‘ividends, and upon any dissolution or liquidation is 
titled to $100 per share and accrued dividends, plus 
| premium of $5 per share, if such dissolution or 
quidation be voluntary, before any distribution may 
/e made to the Common. No additional Pfd. may be 
§sted unless it has a property value of at least $200 
ver share and unless consolidated net earnings for any 
‘2 consecutive calendar months within the 15 calendar 
jfonths next preceding are certified to he at least 
times the annual dividend requirements on all Pid. 
‘utstanding, including that to be issued. Pfd. has no 
‘oting power except in the event of default in four 
(uarterly, lividend payments, in which event Pid. 
‘tockholders. are. entitled to vote, equally with the 
mon so long as such non-payment shall. continue. 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


1397 


Transfer Agent and Registrar—The Indiana Trust 
Co., Indianapolis, Ind. 

Tax Provisions—Free from present Normal Federal 
Income Tax and from all local and personal property 
tax in Indiana, 

Original Offering—First publicly offered ($200.000) 
in June, 1927, at 98 and dividend to yield 6.125% by 
Breed, Elliot & Harrison and Meyer-Kiser Bank, In- 
dianapolis, Ind. 

Dividends—Pid. dividends are payable quarterly, 
M, thebeée dal 


FUNDED DEBT 


$700,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MAY 1, 1957 


Dated May 1, 1927. 

Interest Payable May and November 1. 

Denomination—Coupon, $500 and $1,000. 

Trustee—-Lawyers Trust Co., New York. 

Provisions of Issue—Authorized amount unlimited. 
Issued and outstanding $700,000 Series “A” 5s. Addi- 
tional bonds may be issued for not in excess of 80% 
of the cost or fair avlue whichever is lower of per- 
manent improvements, extensions or additions to the 
properties, provided the net earnings, as defined in 
the indenture, for 12 consecutive calendar months 
within 15 calendar months immediately prior to the 
issuance of such additional bonds have been at least 
134 times the interest charges on all bonds outstand- 
ing including those to be issued. In the computation 
of net earnings at least 5% of gross earnings must be 
charged to maintenance. 

Callability—Series “A” 5s are subject to call at any 
time at 60 days’ notice to and including May 1, 1935 
at 103 and interest; to and including May 1, 1945 at 
102 and interest; to and including May 1, 1956 at 101 
and interest; and thereafter at par and interest. 

Sinking Fund—None provided. 

Security—A first lien on all the physical properties 
of the company 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company will refund Minne- 
sota, Pennsylvania, Connecticut, California and Kan- 
sas 4 mills, Maryland 4% mills, Kentucky, West Vir- 
ginia, District of Columbia and Michigan 5 mills, Vip- 
ginia 51% mills, and Massachusetts 6% taxes. 

Original Offering—First publicly offered ($700,000 
Series “A” 5s) in June, 1927, at 95 and interest to 
yield 5.34% by G. L. Ohrstrom & Co., Inc., New York. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Gross “reventies?i2).iot. bolishire aitrast . $176,715 $171,519 
Operating expenses & taxes ......-.-. 94,249 88,919 

INET CATTHINE Severe ete et mete steeds fan $82,466 $82,600 
OthePincedrid CUA. TS. PAO. eNO 160 568 

Teta: Me OUI By ees aces ots Pp Yay os $82,626 $83,168 
Annual requirements on outstanding 

HOTTER SCODUS aS ee tiene ats here ote 85.000" aces 
Annual ‘reauirements on outstanding 

Pid stock % ove joiniea ee veOnaitte ): BZ: 000+ phan prt 3: 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Assets— 
Plane Property, EtGr si bees Bos siesta te pe te $1,245,332 
CABAL BLUR OLE FA OATLG DEGAS OL Ts ag BOER E 10,450 
Accounts -receivables . aiac i. 2 cele tebh Mat Ae 26,390 
Materials and supplies Jscn¢eu- dc5tceisy sheridan: 9,032 
Special deposits’). ees ie yee hae eee ees +136,788 
Deferred charges and prepaid accounts ........... 108,816 

otal e074 OU eer TOMY SAP Oa eat. $1,536,808 

Liabilities— 
Reekensed, Stackey.i ke okustiite } Ohne he rere en yee: $200,000 
Common stock and surplus .........6-snee eee eens *224 009 
Lyk Lalckot det og salsa SUIS kOe or erate icicd seaciona Shen ceric mae 700,000 
Funded debt and Pfd. stock of certain constituent 

cos., funds. for the retirement of which have been 

PeMasited (GOMETA) «wee «mip ans o site e sian gs Bem emnas 136,405 
APCS DATAUIE, 2) rg eos tk hee. getunas ed ore eats 13,074 
TaAPascwuUeds OTA: WAL .OD. BAUD RO ay 20,293 
@thersaecrued ‘liabilities: jected clita. wspdebyercnti nis t 7,634 
Diiteua HIALE M4 COITIDA RIC S. bun on htniy) Phin s ova chaneanell bie 37,684 
Wererred: MADNESS so cp cttes hme Saas 5 tate ema tet oe 8,787 
Retirement reserve 2247. 2 0o4 OE A ee bik 188,052 
Other waservesrfolias . eyosowiuladoisaeat boda 870 

PST A Tye alee teetne ay au duce olial und Rea on he pA RPRRER ESO « W $1,536,808 


*Represented by 20,000 shares Common of no par value. 
fIncludes $136,405 deposited with trustee to retire funded debt 
and Pfd. stock of certain constituent companies (see contra), 
including $86,000 First Mortgage 5s, due Aug. 1, 1928 and Pfd. 
stocks of The Washington Water, Light & Power Co. 

Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
V-P.;) Fred’ B. Johnson}: V-P)> EG?! Elliott: V-P.; 
Walter A. Culin, Sec. & Treas. 

Directors: Earl B. Barnes, Fred B. Johnson, F. C. 
Elliott. 

General Office, 27 William St., New York. N. Y. 


WEST VIRGINIA WATER SERVICE 
COMPANY 
(Controlled by Federal Water Service Corporation) 


History and Properties—Incorporated Oct. 4, 1926, 
under the laws of West Virginia, with 50-year charter. 
Company supplies water for domestic and industrial 


purposes to Charleston, Welch, Bluefield, Mont- 
gomery, Hinton, Bellepoint, Avis and Princeton, 
W.Va. Aggregate population estimated to be in ex- 


cess of 105,000. Pumping equipment of 37,000,000 gal- 
lons daily capacity ; average daily consumption approx- 
imately 10,200,000 gallons. Water for the system 
serving Charleston is obtained from the Elk River. 
The supply for Welch and Princeton is derived from 
driven wells. Miles of distributing mains, 259; num- 
ber of hydrants, 810; number of actual services, 21,127. 


GROWTH OF BUSINESS, YHARS HNDED DECEMBER 31 


Gross Miles Con- 

Earnings of Mains Hydrants sumers 
TO2T Ts eo $467,511 142 569 16,659 
ROZ2T ek) ea EM 501,166 163 611 17,700 
LOZ Soe ib teas 547,847 192 646 18,407 
LO ZA wae BRE 631,191 228 688 19,193 
AOR mest tens 678,110 243 748 19,991 
192655, GARE TIE 695,232 260 810 2ENZ7 


CAPITAL STOCK 

Authorized, 12,000 shares Common and 30,000 shares 
$6 cumulative Pfd., both of no par value; outstanding, 
April, 1928, 12,000 shares Common and 11,500 shares 
Pfd. All the Common stock is owned by the Federal 
_ Water Service Corp. 

Stock Increases—In March, 1927, authorized Pfd. 
stock was increased from 15,000 to 30,000 shares and 
changed from 6%-$100 par value to no par value with 
dividend rate of $6 per annum. On April 16, 1927, au- 
thorized Common stock was increased from 10,000 to 
12,000 shares of no par value. 

Preferred Stock Provisions—Has Preference as to 
assets and dividends, being entitled to cumulative divi- 
dends at the rate of $6 per share per annum; is subject 
to call in whole or in part at the option of the Com- 
pany upon at least 30 days’ notice at 105 and accrued 
dividend; and upon dissolution or liquidation is en- 
titled to receive up to $100 per share and accrued divi- 
dends, plus a premium of $5 per share if such dissolu- 
tion or liquidation is voluntary, before any distribution 
is made to holders of Common stock. 

Additional Pfd. stock cannot be issued unless the net 
consolidated income of Company for 12 consecutive 
calendar months within the 15 calendar months imme- 
diately preceding the date of issue, is equal to at least 
twice the annual dividend requirements on all Pfd. 
stock outstanding, including any additional shares to 
be issued. The Company may not issue stock having 
priority over the Pfd. stock as to dividends or assets, 
amend the provisions of the Pfd. stock so as to affect 
adversely the rights of the holders, or increase the 
number of shares of Pfd. stock authorized to be issued, 
without the consent of at least two-thirds of the Pfd. 
stock. 

In the event the dividends on the Pfd. stock are in 
arrears and unpaid for eight quarterly periods, the Pfd. 
stockholders have equal voting power with the Com- 
mon stock, and in addition have the right to elect a 
majority of the Board of Directors, as long as any such 
default may continue. 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


Transfer Agents—Bankers Trust Co., New York 
and Kanawha Banking & Trust Co., Charleston, WwW 
Va. 

Registrars—-Central Union Trust Co. of New York. 
and Kanawha Banking & Trust Co., Charleston, W 
Va. wf 
Original Offering—First publicly offered ($650,000| 
in Nov., 1926, at 95 and dividends, to yield over 6.309, 
by Kanawha Banking & Trust Co., Charleston, W. Va 
In March, 1927, 9,800 additional shares of $6 cumula| 
tive Pid. stock were publicly offered at $91 a shar) 
and dividends, to yield about 6.60% by Hale, Water 
& Co., New York and Boston. a. |i 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. Pennsylvania and Connecticu 
4 mills taxes and Massachusetts Income Tax not to ex, 
ceed 6%, refunded. ae 

Annual Meeting—Second Wednesday in June. | 


Dividends—Pfd. dividends are payable quarterly! 


eho d ee 


y 


FUNDED DEBT 


$3,300,000 FIRST MORTGAGE 5% GOLD BONDS, SERIE\ 


“A”; DUE AUGUST 1, 1951 


Dated August 1, 1926. a 
hie 


Interest Payable February and August 1, at T 
Equitable Trust Co. of New York City. | 


Denominations—Coupon, $500 and $1,000 (inter 
changeable denominations) ; principal may be regis 
tered. - | 
Trustee—The Equitable Trust Co. of New York, 

Provisions of Issue—Open mortgage. Outstanding 
April, 1928, $3,300,000 Series “A” 5s. 

Mortgage provides that additional bonds may bi 
issued thereunder ‘for not in excess of 80% of thi 


cost or fair value, whichever is lower, of permanen' 


improvements, extensions or additions to properties 
provided net earnings of Company, as defined in mort 
gage, for 12 consecutive calendar months within 1! 
calendar months immediately prior to issuance of suct 
new bonds, have been at least 134 times interesi 
charges on all bonds outstanding and those proposec 
to be issued. : 

Purpose of Issue—Proceeds of sale of these bonds 
were used to retire all funded indebtedness agains} 
properties outstanding in hands of public and to re 
imburse Company in part for necessary improvements. 
betterments and extensions to properties and fo1 
other corporate purposes. ae 

Callability—Subject to call in whole or in part, or 
any interest payment date, upon 60 days’ notice, tc 
and including Aug. 1, 1929, at 105; thereafter, to anc 
including Aug. 1, 1934 at 103; thereafter to and includ- 
ing Aug. 1, 1940, at 102; thereafter, to and including 
Aug. 1, 1950, at 101; thereafter, at' par; (plas accrued 
interest in each case. 

In event that any municipal corporation or other gov- 


ernmental subdivision shall acquire all or the major 


portion in value of any separate system of water works 
properties of the Company, and shall assume payment 
of principal and interest of these bonds, all liability and 
obligation of the Company upon such bonds shall forth- 
with cease, and in event that payment of principal and 
interest of such bonds shall not be so assumed, then 
bonds in principal amount not exceeding the price paid 
for the property so acquired, may be declared due and 
payable at 100 and interest, or the funds payable upon 
such acquisition may be used for the purchase of addi- 


tional properties as provided in the Indenture. | 

Maintenance and Improvement Fund—The Com- 
pany covenants, commencing with year 1927, to estab- 
lish a maintenance and improvement fund equal to 9% 
of annual gross earnings of Company derived from 
mortgaged properties. This fund may be expended 
for improvements, additions and extensions to and 
maintenance of properties, but no bonds may be issued 
against such improvements, additions and extensions. 


j 
ti 


car 


PUBLIC UTILITIES 


'Security—These bonds constitute the only funded in- 
ebtedness of the Company and are secured by a direct 
rst mortgage on all physical properties of the Com- 
any. 

Tax Provisions—Company pays Normal Federal In- 
ome tax up to 2% and refunds upon proper applica- 
on Pennsylvania, Connecticut, Minnesota, Kansas 
nd California taxes, not to exceed 4 mills, Maryland 
ix not to exceed 41%4 mills, Kentucky, West Virginia, 
fichigan and District of Columbia taxes not to exceed 
mills, Virginia tax not to exceed 5% mills, and Mas- 
achusetts Income Tax not to exceed 6%. 

Legal Opinion—White & Case, New York. 
‘Original Offering—First publicly offered ($2,250,- 
00, Series ““A”) in October, 1926, at 92 and interest 
> yield over 5.60%, by G. LOhrstrom & Co., New 
‘ork. $350,000 additional Series “A” 5s sold privately 
y the same bankers in March, 1927. 

' CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(West Virginia Water Service Company and Subsidiaries) 


1927 1926 1925 
DSS learnings, |). 026.66) $754,510 $694,272 $676,504 
iper. exp., maint, and taxes 
(other than Fed. Income) 433,987 455,048 455,410 
Net earnings from operat. $320,523 $239,224 $221,094 
Mper.. INCOME... nese 3! 3,059 1,458 1,607 
MOSS “INCOME ..... 5... s $323,581 $240,682 $222,700 
mnnual int. requirements on 
‘present funded debt ..... 160,000 ti te cisinteds. fama. 
Bal. available for amor- 
tization, deprec., Fed. 
‘Income taxes and divds.. 163, 581r1F ‘exAb oh teabsdan. 


| CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
| (West Virginia Water Service Co. and Subsidiary Company) 


) Assets— . 


IDSC SCE OECD ae oir or) 050 opel cares © [oye 90 Foe, 07s 9 ws $4,834,969 
PCP HANCEANG AMI EDANKS 22.4 cro mes cswlegee ce neds 39,455 
RR SCOLUALI ) or he ET hfe >. dow bio hc. 37S oete> ° 303 
BNET S) POCOLVADIG soc cre che sind «aye epgis Hem Rolo s whe 8" 125.161 
faterials and UTC Oe Ss Ae Gee eae ee a oan 30,303 
jmecellaneous ‘current assets. ..2... 6.2.2.0. 6c 754 
Jeposit with trustee to retire funded debt of cer- 
MECOUSTILUCTITLCOS..( CONTA) occ ccs ie re topless oe 1,814 
Miscellaneous special deposits 1.0... 0.5.0... 00.6. 1,385 
Yeferred charges and prepaid accounts .......... 655,195 
Eco pe RS green $5,689,339 
| Liabilities— 

funded debt (W. Va. Water Service Co.) ....... $3,200,000 
Junded debt of certain constituent cos. funds for 

the retire. of which have been deposited (contra) 1,814 
MECRIV apie rere eh: AUST oo eset 2 . 22,500 
BeETEaDavawle a cig sbrtin. cist oie yew ec ot!’ 46,651 
re cin a mans pags BOR « «e104 80,349 
MEM CCTATCU URE sire tha Sake ole eres sue reise s 66,667 
M@ecellaneous accrued liabilities’... 0.0.0.6 ...... 1,314 
Seeeeaifiliated companies. .2i.. ei. eee a 123,349 
MRE UITETOS SG oii cee Haye «cnn mye age rid S shame oe 47,375 
WKetirement (depreciation) reserve ............... 466,376 
Memrinutions for extensions”. .:..... 2.0. eee 2,646 
JIncollectible accounts reserve ...........+20+-005 3,382 
MMEIPOP ET ALIN TESCLVES ok oes inintens a a ale + aieeper a te 25 
MePETOCK And SUPDIUS. . 0. cone ce: &Sisiane.rne« *1 626,891 
Se tate ena os 6s ars hee eda les $5,689,339 


 *Represented by 10,500 shares $6 Pfd. stock of no par value, 


1,014.00, and 12,000 shares Common stock of no par value, 
| 

| Officers: A. W. Cuddeback, Pres.; C. T. Chenery, 
| E. C. Elliott; V-P.; Walter A. Culin, Sec. & 
"reas. 

| Directors: C. T. Chenery, A. W. Cuddeback, L. A. 
Phillips, Walter A. Culin, J. P. Shaw, Jr. 

_ Executive Office, 27 William Street, New York. 


_ WINCHESTER WATER WORKS 

| COMPANY 

‘(Controlled by Federal Water Service Corporation) 
| History and Property—Incorporated in 1904 in Del. 
supplies water to the City of Winchester, Ky., and 
neinity. The distribution and transmission systems 
otal over 22 miles. Number of consumers, 10,000. 
umber of fire hydrants, 162. 


CAPITAL STOCK 
Authorized and outstanding, $200,000; par, $100. A 
majority of the stock is owned by Federal Water Serv- 
ice Corp. 
FUNDED DEBT 


$242,000 FIRST MORTGAGE 6% DUH JULY 


1, 1945 

Dated July I, 1925. 

Interest Payable January and July 1, at American 
Trust Co., Boston. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Trust Co., Boston. 
- Provisions of Issue—Authorized, $400,000; issued 
$260,000, of which $242,000 outstanding and $18,000 
held in treasury. Additional bonds may be issued 
for 90% of permanent improvements, additions, etc., 
upon proof thereof duly furnished to the Trustee. 

Callability—Subject to call after July 1, 1935, at face 
value,and accrued interest, plus a premium of % of 1% 
for each year from date of call to maturity. 

Sinking Fund—None provided. 

Security—A first mortgage on the entire physical 
properties of the system. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


GOLD BONDS; 


1927 1926 

GrobGwEGyCIIIGS torts 4 on henmecta al eerie $70,308 $73,286 
Cipenatil SMe PENSES iets ele icisic/< ates « 29,871 27,664 
IMaintenan Cem te teen, acts teh toe ais: teers: 2,674 2,467 
Taxes (other than Federal Income) .. 5,864 5,973 

NetmGabhitioS pias s nie dtd ere ofc $31,899 $37,182 
Annual requirements on outstanding 

funde@odebt G0. .os PRP Ge Laos: 14,520 

Beal aia CANDIES © i asa racale, fs cldebadereiskons se. oickd $17,379 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Assets— 
Rlatt, property, ¢tc.. 2800 Thee APNEA Side hte $553,490 
Gashton hancdiandin bankse® ..2:)2 4. a4) eines eae he, 8,033 
INGGOULIES ECAC GLY a DLGig « 205-6 ope ote abrs (artis sheet tee eeee cna aie 5,306 
Materials antde Supplies pre. «cys « <icy iris iop-)= bape taste 6,294 
Nia Se Sb Mevac al Sted ate keh C Ape Meath Cinonteat arcaraeiiecs Bac otk Agi 18,000 
Deferred charges and prepaid accts. ............. 2,244 

ANGSIGUL wale OY Boi Bue ec ee co Pie PEE ee Sac $593,367 

Liabiliites— 
Gapitalestocks sall@sssti plus tere cae, « cape on- Tene tees *$249 919 
Fundedhdebti(: 2a tathe AUR) 6 ok ae de a Webld bs Saeesrard 260,000 
NOGES Daya les pe aartocestt tusks aod cise taka ibenstsa tists 10,966 
FAC COMMEES DAWA DLC mat, oeks. ne dchschacteEee) wis) <aishedkee <aedczy “As 19,058 
Miscellaneous’ current. liabilities’ .>.....-e.s-2.%- 142 
AcCerued taxcse ey Fe Re PT eS ae ae De ea 1,899 
DitecathiliatadscOS: at, yanwe.-syerwrast os hee rilti-ceh- 14,077 
COUSITO EIS GDOSIES! My ica. e cers ire lhc ocuseced teeeeten, outa ls 4,907 
Reserve, for’ depreciationa ec. @ikamew® .. 060... 2. 32,045 
incollectible accounts mreSeEMGgerns ocho. let's jhe cue iouehs 354 

NU Ct cal retad socbee scanctonarhteser cis ciostvey sc forlel she ROME ah A $593,367 


*Represents 2,000 shares Common, par $100. 

Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
V-P.; Walter A. Calin, Secs & Treas, 

Directors: C..T. Chenery, E. C. Elliott, A. W. Cud- 
deback, Walter A. Culin, E. F. C. Parker. 

General Office, 27 William St., New York, N. Y. 


ALABAMA WATER SERVICE 
COMPANY 
(Controlled by Federal Water Service Corporation) 

History and Properties—Incorporated March 4, 
1927, under the laws of Alabama with perpetual 
charter and took over the properties formerly owned 
and operated by the Alabama Water Company and 
the Fort Payne Utilities Company. 

The territory served by the Company has a popula- 
tion estimated to be approximately 150,000, and in- 
cludes westerly part of City of Birmingham and ex- 
tending to and including Bessemer; also Anniston, 
Girard, Albany, Decatur, Attalla, Jasper, Fort Payne, 
Leeds, and numerous other communities in Alabama, 
as well as Dallas, Menlo and other communities in 
Georgia. 


1400 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Gross Miles: of 
Revenues Mains Hydrants Consumers 
OAT SRN Re $354,750 162 653 12,260 
TO2 Oa erm ete: 393,881 185 709 14,025 
192 Si ak Sa Ce ON 451,493 203 783 15,295 
FO24e essa ses 498,937 253 833 17,143 
LOZ Sar Mil Ae ils 582,228 293 908 19,624 
ROD Giese cen 6oeK37, 321 941 23,266 
TROPA Se Sharla 2 Pins 709,432 391 1,021 23,421 


CAPITAL STOCK 

Authorized, 1,000 shares Common of no par value 
and 20,000 shares $6 cumulative Pid. of no par value; 
outstanding 1,000 shares Common and 5,000 shares 
Pfd. The entire Common stock is owned by Federal 
Water Service Corporation. 

Preferred Stock Provisions—Pfd. stock is preferred 
over the Common, both as to assets and dividends. 
It is entitled to cumulative dividends at the rate of $6 
per annum. Pfd. stock is redeemable in whole or in 
part, at the option of the Company on any dividend 
date on 30 days’ notice at $105 per share and accrued 
dividends, Upon any dissolution or liquidation of the 
Company, the holders of the Pfd. stock are entitled to 
receive up to $100 per share and accrued dividends, 
plus a premium of $5 per share, if such dissolution or 
liquidation is voluntary, before any distribution is 
made to the holders of Common stock. Additional 
Pfd. stock cannot be issued unless the net earnings 
of the Company for 12 consecutive months within 15 
calendar months immediately preceding the date of 
such issue are equal to at least twice the annual 
dividend requirements of all Pid. stock outstanding, 
including any additional shares to be issued. The 
company may not issue stock having priority over the 
Pfd. stock as to dividends or assets, or amend the 
provisions of the Pfd. stock so as to affect adversely 
the rights of the holders, without the consent of at 
least two-thirds of the Pfd. stock. In the event the 
dividends on the Pfd. stock are in arrears and unpaid 
for four quarterly dividend periods, the Pfd. stock- 
holders have equal voting power with the Common 
stock. 

Transfer Agent—American Trust & Savings Bank, 

3irmingham, Ala. 

Offering—In June, 1927, 5,000 shares of Pid. stock 
were privately sold by G. L. Ohrstrom & Co., New 
York, at $94 per share and dividends to yield 6.38%. 

Dividends—Dividends on the Pfd. stock are payable 
quarterly, My: ior & Daly 


FUNDED DEBT 


$3,500,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE JANUARY 1, 1957 


Dated January 1, 1927. 
Interest Payable January and July l, 
Union Trust Company of New York. 


at Central 


Denominations—Coupon, $500 and $1,000; inter- 
changeable; principal may be registered. 
Trustee—Central Union Trust Company of New 


York. 

Provisions of Issue—lIssued, $3,500,000 First Mort- 
gage Series “A’’5s Additional bonds may be issued for 
not in excess of 80% of the cost or fair value, which- 
ever is lower, of permanent improvements, extensions 
or additions to the properties, provided the net earn- 
ings of Company, as defined in the Indenture, for 12 
consecutive . calendar months within 15 calendar 
months immediately prior to the issuance of such new 
bonds have been at least. 134 times the annual interest 
charges on all bonds outstanding and those proposed 
to be issued. 

Purpose of Issue—Approximately 95% of the pro- 
ceeds of these bonds was to be applied to retirement 
of the following funded. indebtedness outstanding 
against the properties: $2,148,500 Alabama Water 
Company First and Refunding Mortgage 6% Gold 


PUBLIC UTILITIES (Alabama Water Service Co.) 


bonds, $531,500 Alabama Water Company First Mort! 
gage 6% Fifteen-Year Gold bonds, and $250,000. For) 
Payne Utilities Company First Mortgage 6% Gok 
bonds. 2 
Callability-—Subject to call at any time upon pA 
weeks’ notice, to and including Jan. 1, 1930 at 105 any 
interest ; thereafter to and including Janay 1935 a 
103 and interest; thereafter to and “including Jan. 1 
1945 at 102 and interest; thereafter to and includiny 
Jan.,1, 1956 at. 101 and interest ; thereafter at par anc 
inter est. ie 

Maintenance Fund—Company covenants. to estab. 
lish a maintenance and improvement fund equal ti 
9% of the annual gross earnings of the mortgage 
water properties and 1214%2% of the annual gross earn 
ings of all other mortgaged properties. This fund ma: 
be expended for maintenance of, and improvements 
additions and extensions to, the properties, althoug] 
no bonds may be issued against such improvement 
additions or extensions. 7 

Security—These first mortgage bonds constitute th 
only funded indebtedness of the Company and ar 
secured by a direct first mortgage on all physical prop 
erties of the Company. ‘ 

Tax Provisions—Company pays Normal Federal In 7 
come Tax up to 2%. Refund will be made of certai 
Pennsylvania, Connecticut, Kansas, California an 
Minnesota taxes not to exceed 4 mills, Marylan 
tax not to exceed 4% mills, Kentucky, West Virgini- 
and District of Columbia taxes not to exceed 5 mills 
Michigan and Virginia taxes not to exceed 5% milk 
and Massachusetts income tax not to exceed 6%, t 
resident holders upon written application within 6 
days after payment. a 


Legal Opinion—White & Case (for pre Bankers 
and Cabaniss, Johnston, Cocke & Cabaniss (for th 
Company). 


Original Offering—First publicly offered ($3, 500. 


ay) in May, 1927 at 96 and interest to yield abou 
5.27% by G. L. Ohrstrom & Co., Inc., New-York. 9 


=e 


Pee ENS Ie PT RU es SLPS 


Price Range—1927: High, 96; low, O32. ae | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
1927 1926 
Gross, revenues” oo... ia ase ee $709,432  $651,73) 
Operating ‘expénses J... 4) ae 261,227...: 25706! 
Maintenance 1 o.OsWnlies ah ee 35,259. = 34,44 
Taxes (other than Federal income)... 66,324. 60,50 
a eS eee — 
Net earnings..). oid, oa0 ee $346,621. . $299,22 
Obphiers income wes Leyes cian estas ; A 
Gross) Income (1 in bu.. \e See ee $347,807 $300,67 
Annual requirements on outstanding a | 
funded debt)at Dec.31, 19272) tae » orth 5,000 |< rae 
Balances) ie. a oe eee $172,807 a Bes: 
Annual requirements on outstanding : ; 
Prd: stock at Dec) Sa l927-: tes 30,000 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, “1927 | 
(Including subsidiaries—Dallas Electric Co. 

and Collinsville Ice Co.) : ie | 

Assets— { » me 
Plant, property,: eteds. iquilyol). 2A ae es $6,291,37 
Investments in other cos. 35,70 
Cash: onjithand: Sein banksy. wo Pees AUTEN: & 3 oe 
Notes#receiva ble? anid Hite Rr ee ieee ene Lee yan feet y 
Accounts receivables M78 Volk 4 Bey ee ee 
Materials & supplies v.5..01 0. eon ire eee 
Miscellaneous. current assets... srt ee eee Me 5) 
Special deposit with trustee to retire funded debt of 


certain. constituent ™cos..’ (contra) 'fo5% Mee ene 84,68 
Deferred charges ‘& prepaid acctS! .\4..2 20h. ee 24,64 

Totgh st rik Ge AU. ee oe ee $6,504,1¢ 

Liabilities— 
Preferted) stockees oahu are ee ae: ae aoe ene ee $500, 
Funded debt (Ala. Water Service Co.) 2... 0.0.0. 3, 500,0 
Funded debt of certain constituent, cos., funds for 

the retire. of which have been deposited (contra) vee 
NOtest) DAVaDICL Te folk cae mus Ok teased ata pores *142,5 
Necounits PavaDwe eee PTR IE oe a nn 31,5 
Taxes! acerted Ls eir a0 se TERS: FRR aoe 5 51 
Miscell. accrued liabilities .. 2. 60). .odineet wut ath. 25 


CONSOLIDATED BALANCE SHEET, DEC. 31, 1927 (Cont.): 
jie affiliated companies: 


/Notes payable (non-interest bearing) .......... $500,000 
Mivances. &Open-aGCOuURtS oo. mm ua yep Gua ees *312,697 
Beer Habiitics. )\eseee. ree... os. BEGE sk ats 58,037 
stirement (depreciation) reserve ................ 312,614 
MeErtputiOns: for eXfensions ..).f)2,)<.4 0 dey ped ae 4,220 
}ymmon stock of Alabama Water Service Co. and 

surplus represented by 1,000 shares, no par value 1,004,063 
RL EW WS St: Puree: LK RO Rs * sprays prey Der PeR Fe $6,504,107 


*These liabilities principally incurred in connection with the 
quisition of new properties and additions and betterments 
t financed Eerste LO2/: 


AS We Cuddeback, .Pres.; C.cTo@hertery, 
leP.; C...van den, Berg, .V-P.; W: F. Barnes, V-P. & 
reas; James Jackson, Sec. 

/ Directors: W. W. Crawford, Forney Johnstone, C. 
beChenery, J.P. Shaw, Jr. 

) General Office, Birmingham, Ala. 


CALIFORNIA WATER SERVICE 
CORPORATION 


‘Controlled by Federal Water Service Corporation) 


History and Properties—Incorporated April 5, 1927, 
ider the laws of California, with 50-year charter 
id subsequently acquired all the capital stock of the 
alifornia. Water Service Company, the Belvedere 
/ater Corporation and Fresno City Water Corpora- 
on. In April, 1928 these three companies together 
ith others, were merged to form the present Cali- 
wnia Water Service Co. (see appended statement). 
|The Corporation, through its subsidiaries, furnishes 
ater to the cities of Fresno, Stockton, Bakersfield, 
ort Costa, Visalia, Chico, Redding, Oroville, Her- 
‘osa Beach and Redondo Beach, communities subur- 
jn to Los Angeles and a number of other communi- 
es throughout the State. The population of the com- 
) aa served is estimated to be in excess of 300,000. 


| CAPITAL STOCK 


Dithorized: $10,000,000 Common and $10,000,000 6% 
imulative Preferred; outstanding, $1,750,000 Com- 
‘on and $2,500,000 Preférred: par, $100. The entire 
“ommon stock is held by the Federal Water Service 
orporation. 


| Preferred Stock Provisions—Has preference for 
ssets and dividends over Common. Subject to re- 
2mption as a whole or in part on any dividend date 
pon 30 days’ notice, in cash or in Pfd. stock of Cali- 
mnia Water Service Co. If redeemed in cash up to 
ad including Nov. 15, 1929, the price will be par; if 
‘bdeemed after that date the price will be 105 and ac- 
sued dividends. If redeemed in Pfd. stock of the 
| sob Water Service Co., the stock will be ex- 
‘Aanged share for share. Corporation may not redeem 
ie Pfd. stock by the exchange of Pfd. stock of the 
alifornia Water Service Co. unless, (1) the exchange 
_ made before Nov. 15, 1929, (2) the provisions as to 
arity, dividend rate and date, redemption price and 
articipation in liquidation of the new stock are the 
ime as those of the old, (3) the equity per share of 
ae new stock is at least equal to that of the old, and 
4) the earnings of the California Water Service Co. 
vailable for dividends for 12 consecutive calendar 
tonths within 14 calendar months immediately pre- 
“2eding the date of such redemption are at least equal 
» those of the Corporation, similarly computed. Hold- 
ts of Preferred stock are entitled to vote equally with 
olders of Common stock, share and share alike. 


Upon any dissolution or liquidation of the Corpor- 
tion the holders of the Preferred stock are entitled 
» $100 per share and accrued dividends plus a premium 
i $5 per share if such dissolution or liquidation is vol- 
ntary, before any distribution is made to the Com- 
ton stock. 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


Additional Preferred stock cannot be issued unless 
the net consolidated income of the Corporation and its 
subsidiaries for 12 consecutive calendar months within 
the 14 calendar months immediately preceding the date 
of such issue, after deducting all interest charges on 
the indebtedness of the Corporation, is at least 2% 
times the annual dividend requirements on all Pre- 
ferred stock outstanding, including any additional 
shares to be issued. 

Transfer Agents—American Trust Co., San Francis- 
co. and California Trust Company, Los Angeles. 

Registrars—Anglo-California Trust Co., San Fran- 
cisco and Citizens’ Trust & Savings Bank, Los Angeles. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%; tax exempt in California. 

Legal Opinion—White & Case (for the Bankers) 
and McCutchen, Olney, Mannon & Greene (for the 
Corporation). 

Original Offering—Preferred stock first publicly of- 
fered. ($2,500,000) in April, 1927, at 95 and accrued 
dividend to yield about 6.32%, by G. L. Ohrstrom & 
Co.,.Inc., New York; Dean Witter & Co., Hunter, 
Dulin & Co., and Banks, Huntley & Co., Los Angeles. 

Annual Meeting—Second Wednesday in January. 
referred dividends are. paid. quarterly, 


F, My A’& NedS. 


FUNDED DEBT 


$7,500,000 ONE-YEAR 5% SECURED GOLD NOTES; MATURED 
AND PAID OFF APRIL 1, 1928 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1926 1925 _ 
Gross cartingsRusiy le. Lies he ple). Me $1,730,798 $1,600,605 
Operating expenses, maintenance & 
taxes (other than Federal Income).. 944,446 890,142 
Net earnings from operations ...... $786,352 $710,463 
Othefstinceme: .296 1. ~GIO PL FIA FI. 2 3,829 4,320 
(GLOSS PATICOIME Baker sie eto ee oy muelone aes $790,181 $714,783 
Annual interest requirements on pres- 
entftinded debty7Oait . 2OIGGAG. 2i08 375,000 
Balance available for amortization, de- 
preciation, Federal Income taxes and 
Cividends Pe cre eieree elt Peele ces $415,181 


CONSOLIDATED INCOME ACCOUNT, APRIL 19, 1927 
TO DECEMBER 31, 1927 


(California Water Service Corp. and Subsidiaries) 


Gross revenues (incl. other income) ...........-5 $1,370,773 

Cera ORDENERS. oe Ohl a Racin ddd se patie oie * 569,454 

NETITIGETATICON MON cn hens fits cha wo inla sic han’ Syomuh usin ets 86,546 

STO etitarma, (eases WNP Ot Diet eR Sy CO ne hie ae at Ne 79,105 
Net éarning so oiws/ae 4),....doaokh cacimaedi. js $635,668 
Deductions: . 

Funded debt interest paid or accrued ............ $256,250 

Unfunded debt interest paid and accrued ........ 2.486 


$258,936 


hotaty, COMLOWNGS PF dipeeaote. Mahle: ees eres vier 

Deduct interest on investment in construct. work 2,999 
Nethinterest@ charges 3; cae be eg oe ee ns ae teere ss $255,937 

Reserve for deprec., amortiz. of bond disc. and Be 
expense and miscel, deductions ..........+55++: 53,873 
MrOtal eCecduGtlOnSyks- > wi tikein tte wi ab enn CRS RC le $309,809 
Balaticee oo cite ee eee ea sth te eels Omyors $325,259 

Pfd. divds.. paid or. accrued. ..... + +e eee ee ee 108,333 
Bema CORA Te nhs eee atets ran tits hte) pirepey $217,526 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— ie eears 
Plant, property, etc... 2.2... eee een e renee teens $15,515,845 
Investments in other companies ...............%. 5,900 
Gat Set aa es Tage ph, See aia Sie Nemo e092 ms 108,807 
OA Ptint Sar eCeLval lek s RAs erasteeeet. aaa ttt ae 88,433 
Materials, and’ stipplieS= 0 ius tavoreae te obi a Salen 152,458 


MiscelloticouS Current aSSels: vcs see ciate erat cis 401 
Advances to affiliated companies’. 20... ...0....4. 389,254 
Miscellaneous special deposits ).) is. 1i0..20.,000. 560 
Deferred charges and prepaid accounts 946,234 


Total 


1402 PUBLIC UTILITIES (Federal Water Service Corp. System) | 


CONSOLIDATED BALANCE SHEET, DEC. 31, 1927 (Continued): 
Liabilities— 


Rirelernedgeustocke oy cig scccbateeta rn Epon Seance de tte Be es $2,500,900 
Common estock cana sueplusn eae sere coarser *6 697,608 
Funded débtv 00.09 Qs IDIOT SEO ae 7,500,000 
Notesw payables drreosie. ene eee ote oe a4 oe 2,900 
‘AWwecounts: payable ea ask ec laeracs a8 ike Sr ae 36,081 
Miscellaneous ‘current: liabilities’ 33... ..... asc. 1,027 
Paxesiaccrized*} TSI UEP? £, SUA ee): See 328 
Interest ‘accrued: ontifunded debt cnsesska.s wee 96,812 
Dividends accrued, on, Pid stocks. oka 25,000 
Miscellaneous, accxuedliabilitiesmy wun. S. . 14,856 
Detecred liabilities’wace sae ec te 144,251 
Retirement tréserve. i... (STEIN... Fea te & 164,701 
Otherireservesy. ¥'s taps bla pees a fee Josce bee e”s 24,928 

TOCA SSE. BCR RY hs RPI RNO RO oe ooo eet oe IRE. 2 $17,207,592 


*Represented by 17,500 shares ($1,750,000) Common of $100 


par value. ’ 


NOTE—Funds for the retirement of funded debt of con- 
stituent companies on deposit with trustees not shown above. 


Officers: C. T. Chenery, Pres.; C. B. Jackson, V-P.; 
A. W. Cuddeback, V-P.; E. B. Walthall, Sec. & Treas. 


Directors: C. T. Chenery, C. B. Jackson, E. K. Bar- 
num, Warren Olney, Jr., Russell Lowry, A. Crawford 
Greene. 


General Office, San Francisco, Cal. 


CALIFORNIA WATER SERVICE 
COMPANY 


(Controlled by Federal Water Service Corporation) 


History and Property—Incorporated Dec. 20, 1926, 
in Cal. Since organization, Company has acquired 
and merged the Bakersfield Water Co., Visalia City 
Water Co. (see 1926 Manual, page 596), Hermosa- 
Redondo Water Co. (see 1926 Manual, page 563), 
Fresno City Water Corp. (see 1926 Manual, page 921), 
Port Costa Water Co. (see 1926 Manual, page 630), 
Petaluma Water & Power Co., Tuxedo Water Co. of 
Stockton, Belvedere Water Corp. (see 1927 Manual, 
page 434) and plants supplying water service to other 
towns. 


Company owns and operates properties supplying 
water service without competition, for domestic, com- 
mercial and industrial purposes in numerous cities and 
communities:in California. The aggregate population 
of the territory served is estimated at over 300,000. 
The major part of the population served is located in 
the central section of California which comprises the 
Sacramento and San Joaquin River Valleys, and in- 
cludes the following cities and communities: Fresno, 
Stockton, Visalia, Bakersfield, Oroville, Chico, Red- 
ding, Petaluma, Willows, Dixon, Martinez, Port Costa, 
Crockett, Concord, Livermore, Belvedere, Redondo 
Beach and Hermosa Beach. The water supplies are 
derived principally from systems of driven wells. The 
total installed pumping capacity is approximately 150,- 
000,000 gallons per day, which compares with an 
average daily consumption of about 55,000,000 gallons. 
The total storage capacity is about 105,000,000 gallons, 
which is maintained for reserve and pressure equaliz- 
ing purposes. The distribution and transmission sys- 
tems as of Jan. 1, 1928, consisted of over 980 miles of 
mains with 74,193 service connections, and afford fire 
protection with 3,552 hydrants. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Service 

Gross Miles of Connec- 
Revenues Mains MHydrants tions 
OO eR a Guna. Seber 4 $1,334,370 770 2,920 53,423 
NOZS co eedens 5 ees 1,487,548 825 2,974 59,756 
OD Ar ice st weal 1,625,311 892 S55 64,251 
MOD 5 dow se. Sete ee ced 1,677,807 920 3,301 67,012 
O26 asiucbey sl Wh scone tals 1,817,705 953 3,424 71,814 
SPAT I mai Pe 1,915,907 980 3.052 74,193 


CAPITAL STOCK 
Authorized, $6,000,000 Common and $6,000,000 7% 
cumulative Pfd.; outstanding, $2,130,700 Common and 
$2,130,600 Pid.; par, $100. 


FUNDED DEBT 5 | 
ose ee a 
(1) 
} 


$6,254,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “AL 
DUE APRIL 1, 1958 | 


Dated April 1, 1928. | 4 
Interest Payable April and October 1, at Americ 
Trust Co., San Francisco, or at Los Angeles-First N 
tional Trust & Savings Bank, Los Angeles. 4 
Denominations—Coupon, $500 and -$1,000, inte) 
changeable; principal may be registered. a 
Trustees—American Trust Co., San Francisco, ar| 
Los Angeles-First National Trust & Savings Ban 
Los Angeles. aa! 
Provisions of Issue—Authorized amount, unlimitei 
issued and outstanding, $6,254,000 Series “A” 5s. 
Additional bonds may be issued for not in excess | 
75% of the cost or fair value, whichever is lower; | 
new or additional properties acquired or construct 
after May 1, 1928, and/or permanent improvemeni, 
extensions or additions constructed after Sept. 1, 192 
in respect to the properties now owned by the Cor. 
pany and/or constructed after Oct. 1, 1927, in respe: 
to the properties to be acquired by the Company c. 
incident with this financing, provided net earnings, | 
defined in the mortgage, for twelve consecutive cale. 
dar months within the fourteen calendar months it. 
mediately preceding the date of the application f: 
such additional bonds, have been at least 134 tim: 
the annual interest charges on the aggregate princip| 
amount of all bonds outstanding, those proposed ) 
be issued and all indebtedness secured by liens prit 
to the mortgage on any new or additional propert 
becoming subject to the lien of the mortgage, acquit 
by the Company subsequent to May 1, 1928. T) 
mortgage may provide that the principal amount { 
all such prior liens shall never exceed 25% of t} 
aggregate principal amount of all bonds then ot- 
standing under the mortgage, those then proposced ) 
be issued, and all indebtedness secured by any sui 
prior lien or liens. The mortgage may further pr- 
vide that subject to authorization by the Railroi 
Commission of the State of California, the authentice- 
ing Trustee shall, at the request of the Company, - 
any time on or prior to April 1, 1933, certify and ¢ 
liver $1,000,000 principal amount of additional bon: 
against the properties existing as of Oct. 1, 1927. | 
Purpose of Issue—Proceeds were used in parti 
fulfillment of obligations incurred in connection wit 
the acquisition of properties now owned and present 
to be acquired. ee ere | 
Callability—Subject to call as a whole or in pa, 
at any time, on 60 days’ notice, to and including Ap! 
1, 1931, at 10714; thereafter, to and including April, 
1936, at 106; thereafter, to and including April 1, 194, 
at 105; thereafter, to and including April 1, 1946, : 
104; thereafter, to and including April 1, 1951, at 10; 
thereafter, to and including April 1, 1955, at 102; ther: 
after, to and including April 1, 1957, at 101; and ther- 
after, at 100; in each case with accrued interest. _ | 
Sinking Fund—None provided. bore a 
Security—Secured by a direct first mortgage on @ 
the physical properties now owned or hereafter a 
quired, consisting principally of land, water mait, 
reservoirs, pumping stations and other equipmet. 
The value of these properties, as appraised by T? 
Loveland Engineers, Inc., on the basis of reproductic 
cost new, less depreciation, including additions ai 
betterments at cost to Aug. 31, 1927, and after deduc 
ing working capital, materials and supplies, and pa: 
ing over mains not cut by the Company, is in excess 
$14,600,000. 
Tax Provisions—Company pays Normal Federal I; 
come tax up to 2%. Free from Personal Property té 
in California. 
Legal Opinion—White & Case, New York (for th 
Bankers) and McCutchen, Olney, Mannon and Gree 
San Francisco, Cal. (for the Company). 


PUBLIC UTILITIES 


Legal For Savings Banks—Application has been 
aade to the Superintendent of Banks of the State of 
‘alifornia to have these bonds certified as a legal in- 
‘estment for California Savings Banks. 

Original Offering—First publicly offered ($6,254,- 
00) in April, 1927, at 103% and interest to yield 
bout 4.80% by G. L. Ohrstrom & Co., Inc., New York, 
i 6% NOTES 

t (2) | 

| There were also outstanding, Dec. 31, 1927, $673,- 
(78 6% Notes of an authorized issue of $923,900. No 


etails available. 
BONDS CALLED 


All of the outstanding Belvedere Water Corp. First 
%% bonds, Series “A” and “B”, due Jan. 1, 1944, 
yere called for redemption on July 1, 1927 at 105 and 
aterest at Citizens Trust & Savings Bank, Los An- 
‘eles, Trustee. 

| All the outstanding Bakersfield Water Works First 
Mortgage 6% bonds, were called for payment Sept. |, 
927 at 102 and interest at Wells Fargo Bank and 
Jnion Trust Co., San Francisco, Cal. 

All the outstanding Fresno City Water Co. First 
flortgage 5% bonds, due Jan. 1, 1946, were called for 
iayment on July 1, 1927, at 105 and interest at Ameri- 
‘an Trust Co., San Francisco, Cal. 

All the outstanding Fresno City Water Corp. First 
¢ Refunding Mortgage 514% Series “B” bonds, due 
Yov. 1, 1952, and First and Refunding 6% bonds 
eries “‘C,” due Feb. 1, 1959, were called for payment 
t 105 and interest at Union Bank & Trust Co., Los 
Kngeles, Cal., the Series “B” bonds on May 1, 1927, 
und the Series “C” bonds on Aug. 1, 1927. Funds have 
yeen deposited with Union Bank & Trust Co., Los 
\ngeles, Cal., Trustee, for the redemption of the 
‘fresno City Water Corp. First & Refunding Mortgage 
5%% bonds, Series “A,” due Noy. 1, 1956, at 105 and 
‘terest on Nov. 1, 1936. 

!7All the outstanding Port Costa Water Co. First 
Mortgage 612% bonds, Series “A” due’ July ‘1, 1936, 
Were called for redemption on July 1, 1927, at 105 and 
‘nterest at Bank of California, N. A. San Francisco, 
ical. 

All the outstanding Hermosa-Redondo Water Co. 
first Mortgage 614% bonds, Series “A,” due Dec. 
|, 1953, were called for redemption on June 1, PyZs, 
it 105 and interest at American Trust Co., San Fran- 
Sisco, Cal. 

OMPARATIVE STAEMENT OF EARNINGS OF CONSTITU- 
ENT PROPERTIES, YEARS ENDED DECEMBER 31 


‘Giving Effect to the Reorganization and Financing Authorized 
by the Railroad Commission of the State of California) 


r 1927 1926 
(GFOss revenues ......-----+eee eee eee $1,892,549 $1,811,857 
Mumratin EXPenses «...........-2---% 796,745 740,350 
Maintenance |.......--0+-eeseee eee eee 131,684 134,276 
Taxes (other than Federal Income).. 117,464 110,775 
MMMPPEOTNINGS 2.6 con eG ieee dee eet $846,656 $826,456 
HEIGL, IRTCOMES © be 6155.0) + depems cin wrod + 8,321 5,847 
MSGR TN COMED <u. ote cold es ala so ++ oe $854,977 $832,303 
Annual requirements on funded debt . 312,700 
‘Annual requirements on Pfd. stock .. 127,836 
ell Salil RS lah la gs Ii $414,441 


| 
GHNERAL BALANCH SHEET, DECEMBER 31, 1927 
(Giving Effect to the Reorganization and Financing Authorized 
by the California Railroad Commission) 

; (Subject to Adjustments at Closing Date) 


)_ Assets— 

MEME, PFOPErty, CtC. cb. soccer tee eee eee $16,498,424 
Additions and betterments from Sept. 1, 1927 to 

_ Dec. 31, 1927 not yet financed ........-+.+++5- 254,495 
Investment in other companies ...........+---++. 5,000 
Cash on hand and in banks .....2.:......0.---- 105,556 


PEE receivable ee f) Gaile eek ld eS 95,882 


AIS ANd -SUPPlieS (wos cd ee loses slewle wees 158,390 
Miscellaneous current assets .:..-.3...-+.2---4- 401 
Miscellaneous special deposits ..........-+-+++4-+ 550 
Miscellaneous suspense (set up in accordance with 
order of RR. Comm. of the State of Calif.) .. 1,781,774 
Deferred charges and prepaid accounts ........ 187,327 
MES SHB, cee ence vec isvecrcsasseet $19,087,799 


ere 
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GENERAL BALANCE SHEET, DEC. 31, 1927 (Continued) : 
Liabilities— 


Worn stock and “SUrDlUS ea iste teens ein anie ke.° * $7,948,047 
P tindeds debe} 1) a SP a, SPI. DECILES... $6,927,778 
Notes¥pavablenia: ti: arericing vets sf SEE ea east te 2,000 
NEC OLLI TST DAY a DLC na EP 2i5% oes bl oa bos ol rsa ses ees Be is 32,053 
Miscellaneous current liabilities ............-... 1,027 
INGRAINED ae Cs Cen BR CARAS Sek sheet Slee 328 
Miscellaneous accrued liabilities ................ 14,967 
Due aiiliated: companiese sist eas wae oo. oo oat 195,026 
Wineatned- neventles at tau oo cere ori thdas meceasirel 18,854 
G Ons winlerses GEPOSItS& ee sa Pec Sae o's bee dig Gye ee 80,194 
Miscellaneous unadjusted credits -..........0.... 46,130 
Réserve itor: depreciation Va... 8 OT, RL ban 1,665,440 
Wneollectible. accounts) résenve: avs lok. ln fore. oe 2,020 
Gontributions: LOrAexXtEnSiOMST eyhlte oa’ h oysle ney cuneye 21,178 
Miscellaneous operating TreServe |... 6). . peers eee Zs 

Pataltoae ) SORE API AB AIAG os kodd, ss $19,087,799 


*Represents 21,307 shares Common stock, par $100. fIn- 
cludes $673,778 6% Gold notes, due April 1, 1933, issued under 
terms and conditions of order of California Railroad Commis- 
sion, dated March 31, 1928. 

NOTE—Funds on deposit with Trustee to retire funded 
debt of constituent companies not shown. 


Officers: C. T. Chenery, Pres.; C. B. Jackson, V-P.; 
A. W. Cuddeback, V-P.; E. B. Walthall, Sec. & Treas. 
Directors: C. T. Chenery, E. B. Walthall, C. B. 
Jackson, Russell Lowry, E. K. Barnum, Warren 
Olney, Jr., A. Crawford Greene. 
‘ kas Office, Hunter-Dulin Bldg., San Francisco, 
val. 


OREGON-WASHINGTON WATER 
SERVICE COMPANY 
(Controlled by Federal Water Service Corp.) 


History and Property—Incorporated June 6, 1927 in 
Delaware with a perpetual charter. In July, 1927, 
acquired the water properties of the Portland Electric 
Power Co. serving Hillsboro, Ore., and Vancouver, 
Wash. In Feb., 1928, acquired the properties of Coos 
Bay Water Co. (see 1927 Manual, page 767). Com- 
pany supplies water, without competition, for domestic 
and industrial purposes to various cities and communi- 
ties located in the northwest section of Oregon and in 
the southwest and western sections of Washington, 
including Salem and Hillsboro, Ore., and Vancouver, 
Hoquiam, Burlington, Sedro-Woolley and Mount Ver- 
non, Wash. Estimated population served, 72,000. 
Sources of supply are principally rivers, and in a few 
instances, springs and wells. The pumping capacity is 
in excess of 17,000,000 gallons a day which compares 
with an average daily consumption of 10,000,000 gal- 
lons. The distribution systems comprise 336 miles of 
mains, serve 16,327 consumers, and furnished water 
to 706 hydrants. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Gross Miles of 

Revenues Mains Hydrants Consumers 
1921 yagi feted sis $323,451 265 610 12,272 
1922 sete ee 353,549 272 622 12,764 
OZ B rer. ccactle tutes 378,377 283 655 13,440 
TOZGS Bee ces heat 416,500 296 665 14,611 
L925 DIE SN 429,928 304 675 15,316 
192644. stents. 9% 457,342 336 706 16,327 
OF ORE ee 8 461,856 380 889 20,598 


CAPITAL STOCK 


Authorized, 10,000 shares Common and 25,000 shares 
$6 cumulative Pfd., both of no par value; outstanding, 
10,000 shares.Common and 7,000 shares Pfd. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, is subject to call, as a whole or in 
part, on 30 days’ notice, at $105 per share and accrued 
dividends, and upon any dissolution or liquidation is 
entitled to $100 per share and accrued dividends, plus 
a premium of $5 per share, if such dissolution or liquda- 
tion be voluntary, before any distribution may be made 
to the holders of the Common stock. No additional 
Pfd. stock may be issued unless consolidated net earn- 
ings for any twelve consecutive calendar months 
within the fifteen calendar months next preceding are 
certified to be at least two times the annual dividend 
requirements on all Pfd. stock outstanding, including 
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that to be issued. Pfd. stock shall have equal voting 
power with Common if at any time dividends shall be in 
arrears and unpaid on the Pfd. stock for four quarterly 
periods, so long as. such non- pay mews shall continue. 

s Trust Co, Portland, 


Ore: 

Tax Provisions—Free from present Normal Federal 
Income Tax. 

Legal Opinion—White & Case, New York. 

Original Offering—First publicly offered (7,000 
shares Pfd.) in June, 1927, at $92 and dividend to yield 
over 6.52% by G. L. Ohrstrom & Co., Inc., New York, 
etc., and Janney & Co., Philadelphia. 

Dividends—Pfd. dividends regularly paid quarterly, 
M, J, S & D1, initial payment having been made 
sept. 1, {4 927, 

FUNDED DEBT 


$2,300,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE JUNE 1, 1957 


Dated June 1, 1927. 

Interest Payable June and December 1 in New York 
City. 

Denominations—Coupon, $500 and 
changeable; principal may be registered. 

Trustees—The Equitable: Trust Co. of New York 
and Samuel Armstrong. 

Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $2,300,000 Series “A” 5s. 
Additional bonds may be issued for not in excess of 
80% of the cost or fair value, whichever is lower, of 
permanent improvements, extensions or additions to 
the properties, provided the net earnings, as defined in 
the Indenture, for 12 consecutive calendar. months 
within 15 calendar months immediately prior to the is- 
suance of such bonds, have been at least 134 times the 
interest charges on all bonds outstanding and those 
then proposed to be issued. In the computation of net 
earnings, at least 5% of the annual gross earnings 
must be charged to maintenance. 

Purpose of Issue—Proceeds of the $2,300,000 Series 
“A” Ss were used to retired all funded indebtedness 
outstanding in the hands of the public and for other 
corporate purposes. 

Callability—Subject to call at any time on four 
weeks’ notice. to and including June 1, 1930, at 105 and 
accrued interest; thereafter, to and including June I. 
1935, at 103 and accrued interest ; thereafter, to and 
including June 1, 1945, at 102 and accrued interest ; 
thereafter, to and including June 1, 1956, at 101 and 
accrued interest ; thereafter z at 100 and accrued interest. 

In event that any municipal corporation or other 
governmental subdivision shall acquire all of the major 
portion in value of any separate system of properties 
of the Company, and shall assume payment of principal 
and interest of these bonds, all liability and obligation 
of the Company upon such bonds shall forthwith cease 
and in event that payment of principal and interest of 
such bonds shall not be so assumed, then bonds in 
principal amount not exceeding the price paid for the 
property so acquired, may be declared due and payable 
at 100 and interest, or the funds payable upon such 
acquisition may be used for the purchase of additional 
properties as provided in the Indenture. 

Sinking Fund—None provided. 

Maintenance and Improvement Fund—The Com- 
pany covenants, commencing for the calendar year 
1928, to expend or reserve annually for improvements, 
additions, extensions, replacements, maintenance and 
depreciation of the properties, against which no bonds 
may be issued, an amount which shall not be less than 
9% of the annual gross earnings of the mortgaged 
properties. 

Security—Secured by a direct first mortgage on all 
the physical properties of the Company, consisting of 
land, buildings, water mains, reservoirs, pumping sta- 
tions and other equipment. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain Pennsylvania, Connecti- 


inter- 


$1,000, 


PUBLIC UTILITIES (Oregon-Washington Water Service Co.) : 


State of Oregon. 


| 
cut, Kansas, California and Minnesota taxes not to i 
ceed 4 mills, Maryland tax not to exceed 41% mills, Ker. 
tucky, West Virginia and District of Columbia taxe! 
not to exceed 5 mills, Michigan exemption tax not t 
exceed 5 mills, Virginia tax not to exceed 514 mills < an. 
Massachusetts income tax not to exceed 6% refunde 
to resident holders upon written application within 6 
days after payment. a 

Legal Opinion—White & Case, New York. . 

Original Offering—First publicly offered ($2, 300. 
000 Series “A” 5s) in June, 1927, at 941%4 and interes): 
to yield about 5.37%, by G. L. Ohrstrom & Co., . | 
New Yorkin: Y: 

Price Range—1927: High bid, 92 ; low bid, 90. 


{. 


i 
FUNDED DEBT OF COMPANY ACQUIRED svaenotaal 
TO DECEMBER 31, 1927 ole 


$323,000 COOS BAY WATER CO. FIRST MORTGAGE SINKIN 
FIRST 6% GOLD BONDS, SERIES “A”; DUE MAY 1, 1939) 


Dated May 1, 1924. 
Interest Payable May and November 1, at Securit, 
Savings & Trust Co., Portland, Ore. it 

Denominations —Coupon, $500 and $1,000. ome || 
Trustee—Security Savings & Trust Co., Portlanc 
Ore. 
Provisions of Issue—Authorized, $450,000; issuer 
$328,000 of which $5,000 cancelled by sinking fund 
Additional bonds may be issued for not exceeding 75 
of the actual cost of additions, betterments and extel 
sions to the existing system, and then only when ne 
operating revenues of the company for any 12 of th 
15 preceding months shall have been equal to at leas 
134 times annual interest charges on outstandin | 
bonds, and on the additional bonds to be so issuei 
Callability—Subject to call as a whole or in part 0 
any interest date on and after May 1, 1925, on a 
days’ notice at 100 and accrued interest. In the ever! 
of the agreement by any municipality to purchase th 
properties of the company, the bonds may be calle 
on 30 days’ notice at par and accrued interest. a. 
Sinking Fund—Each year, beginning May 1, 192! 
an amount equal to 2% of the total amount of ‘bond 
outstanding, one-half of which sum may be used : 
making additions, betterments or extensions to th 
operating system, against which betterments no add 
tional bonds may be issued. One-half of such sinkin | 
fund must be used each year to retire outstandin 
bonds, either by purchase in the open market beloy 
call price, if so obtainable, or by redemption by lot ° 
30 days’ notice at par and accrued interest. 
Security—Secured by a first mortgage on all. prot 
erties now owned or hereafter acquired. | 
Tax Provisions—Company pays Normal Federal 4 
come Tax up to 2%. 


Legal Opinion—-Teal, Winfree, Nohiticen & Schule: 
Portland, Ore. (for the Company), and McCamar 
& Thompson, (for the bankers). 


Legal for Savings Banks and Trust Finda in th 


Original Offering—First publicly oftered ($225, 000 
in April, 1924, by Blyth, Witter & Co. and Ladd é 
Tilton, Portland, Ore., at 93.86 and interest, vie 
6.50%. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER ic} ae 


} 
| 
| 
\ 
i 


1927 1926 | 
Gfoss) revenues 7 ea vw. Monk a.) ae eee $460,868 $454,64 
Opetating, expenses) tay cee hee 154,049 146,19 
Mam TCna nese oa ohe ee Sue es eee aes 24,918 24,88 
Taxes (other than Federal Income) . 50,473 44,75, 
Netvearnings: oto) 25a eae ae ee $231,428  $238,80 
rer income co 2 5:5 5 (ce oN Sees 988 2,69 
Grossiincome sae sep cee nee $232,416  $241,50 
Annual requirement on outstanding 
funded \débt at Dec, 31) 1927 Oe 115,000) |: cats 


requirement on, outstanding 
stock at Dec. 31, 1927 


Annual 


Pfd. 


42;000. "ain 


WEEACe Se Wert hens ase h eye gerneee ae $75.416: |S 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


BEOCTEN, (CC yr ees 6 cs ces pie eny mo > $4,087,930 
westments in other companies ................. 5,358 
SS, fh! a). Eire. SAO todd de, 29,864 
BPEPECELVADIC (7. wae cee Ps eres tee Mie RLS 43 
MEEES HCE COIVAD LGM eis adak i catieins cts he's soluelete os 39,510 
MEISE ATE STP) De rai Git cece) wr a wis oss sieht ons. 4p6 cae coe 23,407 
iscellaneous current assets ........05.0-) Joe -0 6.5 7 
eferred charges and prepaid accounts .......... 293,504 
Medi 5c. Jee eel... torah. ayebtilore. des. $4,479,623 
Liabilities— 

M@ital stock and surplus ............-...-. 25008 *£1 (379,358 
NERO <0 RS SA lala de ne ead gt 2,300,000 
Mts “payable Qi eoee. NOE. MO, 9,695 
liscellaneous current liabilities ...:...0.....04.. 7,742 
CSTR (ee nA ca a ao, Bann citpearye plans apis: 49,774 
ferest accrued on funded debt ...............-. 9,585 
\ascellaneous accrued liabilities .................3 4,114 
Meitilinted, companies Ali .. VANS ese RTS: 75,767 
Semeed liabilities aes pais ee neh sy diss: PRG Pa byte. 4,172 
METTCH tA FeSCiVGl ok. CoE tees TEL sig a shied > - 637,962 
RCRA eG Soe kage cue tea a ae gt te ea 1,486 
SPONSE iD Dat tt) TL Ske Ouse. 1. ee $4,479,623 


*Represented by 7,000 no par value shares $6 Cum. Pfd. 
id 10,000 no par value shares Common stock. 


Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 
SP.; Robert H. Evans, V-P.; H. V. Johnson, Sec. & 
reas. 

Directors: C. T. Chenery, A. W. Cuddeback, E. C. 
Wott. Walter A. Culin, E. F. C. Parker. 

Offices, 19-21 Dover Green, Dover, Del. and 27 Wil- 
am St... New York, N.Y. 


NEPTUNUS WATER COMPANY 


(Controlled by Federal Water Service Corporation) 


History and Property—Incorporated May 29, 1921, 
aN. }. Company supplies water to Cape May Court 
Mouse, N. J., its distribution and transmission systems 
dtalling 4.02 miles, affording fire protection with 20 
‘ydrants, and serving a total of 1,500 consumers. 
a CAPITAL STOCK 

Authorized, $10,000; outstanding, $9,000; par, $25. A 
| Salad of the stock is owned by Federal Water Serv- 
te:Co: 


FUNDED DEBT 
None. 


| Officers: C. T. Chenery, Pres.; A. W. Cuddeback, 

72P.: Walter A. Culin, Sec. & Treas. . 
Directors: A. W. Cuddeback, Walter A. Culin, Will- 

am R. Edwards. 

1 General Office, 27 William St., New York, N. Y. 


~ CORTLAND WATER COMPANY 
(Controlled by Federal Water Service Corporation) 


_ History and Property—Incorporated in New. York. 
jupplies water chiefly for commercial purpose in Har- 
fon, N. Y. Miles of mains, 4.6: number of meters, 21; 
erage daily consumption, 1,000,000 gallons. 


FUNDED DEBT 


Na eee 

) ose FIRST MORTGAGE 5% GOLD BONDS; DUE JUNE 
, 1940 

i Dated June 1, 1910. Interest payable June and Dec. 

at Girard Trust Co., Philadelphia, Trustee. Coupon, 

31,000; principal may be registered. Authorized, $500,- 

00. Subject to call since June 1, 1915, at 1024 and in- 


rest. A first lien on the entire property of company. 
(Office, 27 William St., New York, N.Y. 


| 
' 
\ 
| 


WATER SERVICE COMPANIES, 

| INCORPORATED 
\(Controlled by Federal Water Service Corporation) 
History—Incorporated Sept. 12, 1927, in Delaware, 
ind will own mortgage bonds of companies which sup- 
oly water for domestic and industrial purposes, such 
Mortgage bonds being secured by a direct mortgage on 
Properties located in the United States. Company will 
‘Ssue its own collateral trust bonds which will be 
ecured by bonds of the operating water service com- 


PUBLIC UTILITIES (Federal Water Service Corp. System) 


neers seer eee ———————EEE=——————==~ 
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panies in the ratio of $1,250,000 of such pledged bonds 
against each $1,000,000 Collateral Trust bonds so 
issued. 
CAPITAL STOCK 
Authorized and outstanding, $100,000 Common and 
$200,000 6% cumulative Pfd.; par, $100. All owned by 
Federal Water Service Corp., having been purchased at 


par for cash. 
FUNDED DEBT 


$1,000,000 COLLATERAL TRUST 5% GOLD BONDS, SERIES OF 
1942, DUE SEPTEMBER 1, 1942 


Dated September 1, 1927. 

Interest Payable March and September 1, at Bank- 
ers Trust Co.; New York, N. Y. 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal may be registered. 

Trustee—Bankers Trust Co., New York, N.Y. 

Provisions of Issue—Authorized amount} unlimited. 
Issued, $1,000,000 5s, Series of 1942. Additional bonds 
may be issued in amount not exceeding 80% of the 
amount of additional bonds pledged under this Inden- 
ture. Such pledged bonds shall be secured by a direct 
mortgage on the properties of water producing and/or 
water distributing companies in the United States, 
whose net earnings, as defined in the Indenture, are at 
least 134 times interest charges on the outstanding 
bonds of the issue so pledged and of all issues senior 
thereto, if any. No additional bonds may be issued 
under this Indenture against a pledge of any bonds se- 
cured by a closed mortgage, unless the appraised value 
of the physical property of such company is at least 
equal to 125% of the principal amount of all bonds of 
the issue so pledged and of all issues senior thereto, if 
any. Nor may any bonds secured by other than a closed 
mortgage be so pledged unless such mortgage restricts 
the issue of additional bonds to 80% of the cash cost 
or fair value of additions, extensions and/or improve- 
ments. 

Provision is made for the substitution of collateral 
of an equal principal amount, provided the substituted 
collateral complies with the above requirements. This 
Indenture also permits the substitution of cash and/or 
United States governmental obligations. It further 
provides that if the net earnings (as defined in the In- 
denture) of any company whose bonds are pledged as 
collateral shall at any time become less than one and 
one-half times the interest charges on all bonds of the 
issue so pledged, and of issues senior thereto, if any, 
then other collateral complying with the above re- 
quirements shall be substituted. 

The Indenture also provides that the funded debt of 
Water Service Companies, Inc., may at no time exceed 
five times the amount of its unimpaired paid in capital 
stock and/or surplus. 

Callability—Subject to call on any interest date upon 
40 days’ notice, to and including Sept. 1, 1932, at 103 
and interest; thereafter, to and including Sept. 1, 1937, 
at 102 and interest ; thereafter, to and including March 
1, 1942, at 101 and interest; thereafter, at 100 and in- 
terest, 

Security—A direct obligation of Water Service Com- 
panies, Inc., secured by pledge with the Trustee of $1,- 
250,000 principal amount of mortgage bonds of com- 
panies which supply water for domestic and industrial 
purposes, such mortgage bonds being secured by a 
direct mortgage on properties located in the United 
States. 

Guaranty—Guaranteed unconditionally, 
and interest, by Federal Water Service Corp. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain Pennsylvania, Connecti- 
cut, Kansas, California and Minnesota taxes not to ex- 
ceed 4 mills, Maryland tax not to exceed 414 mills, 
Kentucky, Virginia and District of Columbia taxes not 
to exceed 5 mills, Michigan exemption tax not to ex- 
ceed 5 mills, and Massachusetts income tax not to ex- 
ceed 6%, refunded to resident holders upon due appli- 
cation within 60 days after payment. 


principal 


PUBLIC UTILITIES 


Legal Opinion—White & Case, New York. 

Original Offering—First offered privately ($1,000,- 
000) about Oct. 1, 1927, at 96% and interest, to yield 
approximately 5.35%, by G. L. Ohrstrom & Co., Inc., 
New York. 


SOUTHWEST GAS UTILITIES CORPORATION — 


History—Incorporated April 11, 1928 in Delaware; 
a consolidation of 15 natural gas companies, operat- 
ing 32 distributing and pipe line systems serving 32 
communities in the States of Oklahoma, Texas and 
Louisiana. Principal among its subsidiaries are the 
Southwest Gas Company, Northwest Louisiana Gas 
Company, Inc. and Peoples Gas & Fuel Company. 
The consolidated properties including those of subsi- 
diaries constitute one of the larger natural gas systems 
of the country. 

In Oklahoma, the cities of Ada, Seminole, Earls- 
boro and others are served. The Corporation has a 
large number of industrial consumers. The Louisiana 
system serves practically all the communities of any 
size in. the northern part of the State. A substantial 
part of the gas requirements of Shreveport is served 
through a contract with the Palmer Corporation. 
Other cities served include Ruston, Homer, Haynes- 
ville, Farmerville, Choudrant, Athens, Arcadia and 
Gibsland. The system supplies gas in wholesale 
quantities and in part through contracts to industrial 
consumers. In Texas a large number of communities 
are served. including Dublin, Stephenville, Comanche, 
DeLeon, Rising Star, Cross Plains, Pioneer, Cuero, 
Yoakum and Gonzales. 

The properties of the subsidiaries of Corporation 
include leaseholds and gas purchase contracts cover- 
ing more than 50,000 acres of land of which more than 
20,000 acres are directly owned by such subsidiaries. 
There are over 1,000 miles of transmission and distri- 
bution lines. It 1s estimated that the natural gas re- 
sources available from the Oklahoma properties and 
from the development of resources in other territories 
tributary to the present pipe lines, will in the opinion 
of geologists, meet the requirements of the present 
markets in the Oklahoma~territory for at least 15 
vears. The gas resources of the Louisiana and Texas 
properties have been investigated by independent en- 
gineers and in their opinion are more than adequate to 
meet the requirements of these properties during the 
life of Company bonds which mature in 1943. 

The gas sales of the system in 1927 amounted to 
over 14,000,000,000 cubic feet. 


CAPITAL STOCK 
Authorized, 1,000,000 shares Common We 150,000 
shares cumulative Preferred, both of no par value; 
outstanding, 100,000 shares Common and 17,500 bidres 
$6.50 Series cumulative Preferred. Of the outstanding 
Common shares, 75,000 are deposited in a voting trust. 
Of the authorized, but unissued shares of Common 
stock, sufficient shares are reserved for deliyery upon 
conversion of the Three-Year Convertible 6% Gold 
notes of Corporation and of minority interests in sub- 
sidiaries, for exercise of stock purchase privileges by 
holders of bonds of the Corporation and for exercise 
of existing purchase options. Additional shares of the 
$6.50 Series Preferred stock are reserved for delivery 
upon conversion of the Three-Year Convertible 6% 
Gold notes of Corporation. 


FUNDED DEBT 


1 
$1,750,000 FIRST LIEN AND SECURED SINKING FUND GOLD 
BONDS, 644% SERIES; DUE MAY 1, 1943. 


Dated May 1, 1928. 

Interest Payable May and November 1, in 
Mork Git 

Common Stock Purchase Privilege—The holder of 
each $1,000 Bond is entitled, subject to prior redemp- 
tion of bond, to purchase 10 shares of no par value 


New 


Officers: C. T. Chenery, Pres.; A. W. Cuddebaek 
Directors: Od Chenery, Walter A. Culin, A. W 
Guddeback, E.'F. C) Parker, 2 Pi Shawnee 


New York, N. Y. 


V-P.; Walter A. Culin, Sec. & Treas. / 
} 
| 


General Office, 27 William St? 


a i 


Common stock of the Corporation at the followimn 
prices: To and including May 1, 1929, $20 per share - 
thereafter, to and including May Ln TO3Ie S25 pei, 
share ;-thereafter, to and including May 1, 1933, $3¢ 
per share: thereafter, to and including May L, 1935. 
$35 per share : thereafter, to and including May 4 
1937, $45 per share; thereafter, to and including May 
1, 1938, $50 per share. 
Denominations—Coupon, $500 and $1,000, 
changeable; principal may be registered. 
Trustee—Chatham Phenix National Bank & Trus) 
Co., New York. 
Provisions of Issue—Authorized issue unlinitell 
issued, $1,750,000 614% Series due 1943. The Inden 
ture provides that additional bonds may be issued for 
a principal amount not in excess of the cash cost 01 
fair value, whichever is lower, of additional securitie; 
of subsidiaries and other corporations, acquired by. 
the Corporation, provided that the consolidated nei 
earnings of the Corporation and of its subsidiaries, as 
defined in the indenture, for 12 consecutive calendar 
months within the 15 calendar months immediately 
preceding the date of application for such additiona, 
bonds, shall have been at least 2% times the annua 
i 
i 
| 


inter 


| 


interest charges upon all bonds outstanding under the 
Indenture, including the bonds then proposed to be 
issued. | 

Purpose of Issue—Proceeds of these bonds were tc 
be used to retire bonds of subsidaries, to provide pari 
of the funds with which to make payment for the 
securities acquired, and for other corporate purposes 

Callability—Subject to call as a whole or in pari 
on any interest date at 105 and interest during the 
first five years, at 104 and interest during the next 
five years, at 103 and interest during the next twe 
years, and at 101 and interest thereafter and prior tc 
maturity. | 

Sinking Fund—The Indenture provides for a sine 
ing fund for these bonds to be paid by the Corpora 
tion to the Trustee semi-annually on each May anc 
November 1, beginning Nov. 1, 1928, and ending 


. 
. 
. 
. 
Nov. 1, 1942, in cash or in such bonds at par, in “ 
| 
| 


| 


amount equal to 134% of the greatest aggregate 
amount of such bonds theretofore “issued, whether o1 
not then outstanding; provided, however, that any 
such sinking fund payment may be reduced by ar 
amount, not exceeding %% of the greatest aggregate 
amount of the bonds of this issue theretofore issued 
whether or not then outstanding; equal to the casi 
cost or fair value, whichever is lower, of additiona’ 
securities of subsidiaries and other corporations, ac 
quired by the Corporation. The sinking fund, unless 
reduced as aforesaid, is calculated to retire over 80% 
of the bonds of this issue by maturity. 

Security—These bonds are the direct obligation o 
Corporation and will constitute its only funded debi 
outstanding upon completion of this financing except 
for $750,000 Three-Year notes. These bonds are se 
cured by pledge of bonds and other obligations anc 
Preferred and Common stocks of subsidiaries whose 
properties, mortgaged to secure the pledged bonds 
and other obligations, have a value considerably ir 
excess of the face amount of this financing. 

Legal Opinion—Larkin, Rathbone & Perry, New 
York, in association with Rainey, Flynn, Green & 
Anderson, Oklahoma City, Okla., as to matters o 
title in Oklahoma, Texas and Louisiana, 


_ Tax Provisions—Corporation pays Normal Federal 
Income tax up to 2% and agrees to refund to resident 
holders, upon’ proper application, present “personal 


PUBLIC UTILITIES 


i and securities taxes of any State of the United 
sites or of the District of Columbia not to exceed 
‘any case 14%, and Massachusetts income tax not 
exceed 6%. 
Ptiginal Offering—First publicly offered ($1,750,000) 
|April, 1928, at 99/4 and interest to yield 6.55% with 
‘mmon stock purchase privilege, by Edmund Sey- 
pur & Co., Inc., Charles D. Robbins & Co., Porter 
'Co., and Glidden, Morris & Co., New York. 

2 
| 0,000 THREE-YEAR CONVERTIBLE 6% GOLD NOTES; DUE 
2referred and Common shares of the Corporation 
: reserved for delivery upon conversion of these 
nLeS. 
ONSOLIDATED EARNINGS OF SUBSIDIARIES, YEARS 
ENDED DECEMBER 31 
\After giving effect to acquisition of properties and proposed 


financing) 

1927 1926 
BEMBRCVETLUGS PANICLE Ge Cet we tn n od a0 ss $1,525,640 $1,392,531 
er. exps., maint. & taxes other than 
Mrictall income staxs/asics «428.. e2l ses 432,061 375,198 


lalance $1,092,979 $1,017,333 
NTATIVE CONSOLIDATED BALANCE SHEET, JAN. 1, 1928 
Giving effect at that date to provisions of certain agree- 
nts for (1) the exchange of $721,800 Preferred stocks, 
1,000 shares no par value Common stocks and $500,000 
Sond Mortgage 64% Gold bonds of subsidiary companies 
cash and 14,500 shares of Preferred stock and 100,000 
sres of Common stock (both without par value) of the 
Sithwest Gas Utilities Corp., (2) the acquisition of addi- 
jal properties presently to be acquired, and (3) the issue 
¢ $1,750,000 First Lien and Secured Sinking Fund 6%% 
(Id bonds, due 1943, the issue of $750,000 3-Year Conver- 
te 6% Gold notes due 1931, the issue of 3,000 shares of 
Ieferred stock of the Southwest Gas Utilities Corp. and the 
jilication thereof to the redemption or acquisition of bonds, 
leferred and Common stocks of subsidiary companies, pay- 
‘nt in part for the foregoing new properties and for new 
¢ struction. ) 
assets— 
Ent, property and equipment.at appraised values 
nth subsequent additions at cost—less deprec. 


S ulecale m lejle tap ® © €.8 0 © oe 0 ¢ 08 « 60 0 6 


ITU CH NS Ree Mere ees ee hee cece $14,171,556 
(jh in trust and sinking funds ................. 152,227 
RS Se ss Pe ee 566,842 
AMmnits receivable—gas crore «revere erie oe ee ce de 266,497 
Sgeece Other accts. receivable .............-...++. 89,290 
SUE AC SEND IIOS. oh « F- ae here « «lhe wnese oe woes 37,977 
Catract for future oil royalties (contra) .......... 469,598 
ne Lee eid cee owas eerie 1,000 
Irerred charges and prepaid accts. incl. unamort. 
fand 1ote discount ....5 2.682.405.4200 303,867 
mean Ge. OSLO uy. od 4 PL BAS, $16,058,854 
uabilities— 
iiital stock and surplus()i).. -...6... 0)... des *$4°578,392 
Miority stockholders’ int. in stocks and surplus of 
ee eg tw, Fo daigiapintt 2,185,429 
fided debt of Corporation ..........0...0.00.. 1,750,000 
Bfee-Year notes of Corporation ........¢..0 004, 750,000 
enebt .of subsidiaries j<|send..s.osroesle . hes are 5,644,000 
RASC OTA a is ctyen he ale Hulda, moriehd! 6 = sh eimety o> 252,500 
LL er ccra ei a le a a 14,000 
Tmepayables 2). CJNI2 JUIN DRM estos o! 173,254 
Hamed int..& general'taxes 2.200.050.0050 2s 87,329 
wision for Federal income tax ............... 10,000 
MINA DIG Seas Nasa ois aed yo sn 2,050, 4 pci=sasien 8,645 
Sueens ructer deposits 2... eee 93,217 
SCTE NS 128th Soto, MER Ie SOUP Oy Be 5,000 
Pierve for completing gas contract ............. 37,490 
‘ierve for future oil royalties (contra) .......... 469,598 
RRs 2 nD nreuheliosegl 4,0 halen Giohemrs ta sta't olak wr $16,058,854 


aa Charles G. Laskey, Pres.; George Belchic, 
eneral Office, Shreveport, La. 


_ NORTHWEST LOUISIANA GAS 

__ COMPANY, INCORPORATED 

\ (Controlled by Southwest Gas Utilities Corp.) 
distory and Property—Incorporated in 1926, in Del- 
Wind as a consolidation of the business of the Oil 
‘Ids Gas Company, Homer Natural Gas Company 
41 other existing properties which have been oper- 
4d for some years. Company is engaged in the pro- 
“:tion, transportation, purchase and distribution, both 


A 
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wholesale and retail, of natural gas for public utility 
and industrial purposes. Controls the Peoples Gas & 
Fuel Co., Inc. (see statement appended), through 
ownership of entire capital stock, except directors’ 
qualifying shares, and guarantees the bonds of that 
Company, both principal and interest. 

Company’s property includes more than 130 miles of 
pipe lines in Webster, Bossier and Claiborne Parishes, 
controlling an area of 2,000 square miles. It controls 
through fee ownership or lease, the gas rights in 
more than 5,500 acres of proven and producing gas 
lands. The main trunk lines tap the Webster Gas 
Fields, the Bossier Gas Fields and the newly opened 
Cotton Valley field. In addition the Company owns 
leases in the Sligo and Waskom fields east and west 
of Shreveport. 

The proven gas area adjacent to the Company’s pipe 
lines, any part of which can be reached by feeder lines 
of less than 12 miles, is considered one of the largest 
gas areas in the Southwest, and is estimated to con- 
tain a supply of gas sufficient to meet requirements 
for at least twenty years. 

The Company has a daily open flow of about 278,- 
000,000 cubic feet of which it is using only approxi- 
mately 8%. The future reserves of the Company are 
estimated to be 72,000,000,000 cubic feet. 

Through a contract with the Palmer Corporation, 
the Company will supply a minimum of 4,000,000,000 
cubic feet annually for 5 years, 1928 to 1932, to 
Shreveport, a city with 72,000 population. In order to 
obtain this gas supply, the Palmer Corporation invest- 
ed approximately $600,000 in a pipe line from Shreve- 
port to the Company’s gas fields, a distance of 65 
miles. Under the terms of the contract with the 
Palmer Corporation, the Company has acquired 160 
acres and drilled a well in the Cotton Valley field in 
which a wet gas containing a considerable proportion 
of gasoline has been found. The Palmer Corporation 
has erected, at its own expense, a casing head gasoline 
plant for the purpose of stripping the gas which is then 
available for ordinary commercial use at contract 
prices. The plant was in operation as of May, 1928. 
The Northwest Louisiana Gas Company will receive 
as a royalty 20% to 25% of all gasoline thus extracted. 
The Company also has a contract through a 50% in- 
terest in an associate company to sell gas to the Arkan- 
sas Natural Gas Company which distributes to Little 
Rock, Arkansas, and 13 other communities along its 
lines. Through its own pipe lines and distribution sys- 
tem, gas is supplied without competition to several 
towns in I_cuisiana, East and Northeast of Shreveport, 
including Minden, Homer, Haynesville, Spring Hill, 
etc. The Company supplies gas in wholesale quant- 
ities, and in part through exclusive contracts, to the 
Standard Oil Company of Louisiana, the Gulf Re- 
fining Company, the Humble Oil and Refining Com- 
pany, the Atlantic Oil Producing Company, the 
Phillips Petroleum Company and others. These com- 
panies use natural gas to generate power for drilling 
and pumping oil wells. 


CAPITAL STOCK 

Authorized and issued, 75,000 shares Common stock 
of no par value, and $500,000 7% cumulative Pfd., par, 
$100. Of the Common stock, 12,000 shares are re- 
served for the holders of Stock Purchase Warrants 
attached to the bonds. 

Transfer Agent (Common Stock)—The Chatham 
Phenix National Bank & Trust Co., New York. 

Registrar (Common Stock)—Empire Trust Co., 
New York. 


FUNDED DEBT 


(1) 
$1,087,500 FIRST (CLOSED) MORTGAGE 612% 
FUND GOLD BONDS; DUE DECEMBEE 1, 1933 


Dated December 1, 1926. 
Interest Payable June and December 1, at Chatham 
Vhenix National Bank & Trust Co., New York. 


SINKING 


Denominations—Coupon, $100, $500 and $1,000; in- 
terchangeable; principal may be registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., iNew. York, N. Y. 

Provisions of Issue— Authorized 
$1,200,000, of which $112,500 redeemed. 

Purpose of Issue—Proceeds were used for the re- 
tirement of First Mortgage Bonds of the predecessor 
‘company issued in 1924, originally outstanding at 
$1,000,000 and since reduced to $650,000; to reimburse 
the Company for expenditures already made; for 
drilling new wells and acquiring additional gas acre- 
age and for other corporate purposes. 

*Callability—Subject to call as a whole or in part on 
30 days’ notice, on any interest date at 105 and interest, 

Sinking Fund—Mortgage provides that commencing 
March 1, 1927, the Company will pay to the Trustee 
quarterly $25, 000 as a sinking fund and in addition at 
half yearly intervals 25% of the net earnings, as de- 
fined in the trust mortgage to be applied through the 
sinking fund to the retirement of these bonds. All 
such monies paid to the sinking fund shall be used 
for the purchase of bonds at prices not exceeding 105 
plus accrued interest, the redemption price, and if not 
obtainable at such redemption price, such funds shall 
be used by the Trustee for the redemption of bonds 
to be selected by lot. 

Stock Purchase Warrants—Each bonds carries a 
detachable stock purchase warrant entitling the 
holder thereof to purchase shares of no par value 
Common stock of the Company at the rate of one share 
for each $100 par value of bonds at $10 per share Dec. 
1, 1926 to Nov. 30, 1929; $15 per share thereafter up 
to the maturity of the bonds, Dec. 1, 1933, regardless 
ot any or all of the bonds being previously called dur- 
ing either period. All cash received during the exer- 
cise of such stock purchase warrants shall be applied 
to the retirement of these bonds. 

Security—Secured by a direct first mortgage on all 
the real property, leases, contracts, etc., of the Com- 
pany. In addition all the outstanding capital stock of 
subsidiary companies (except directors’ qualifying 
shares) are pledged under the Mortgage. 

Tax Provisions-——Company pays Normal Federal In- 
come Tax up to 2%. All state personal property and 
income taxes and the District of Columbia personal 
property tax not exceeding 5 mills refunded upon 
proper application. 

Legal Opinion—Alger & Coughlan, New York. 


Original Offering—First publicly offered ($1,200,- 
000) in Dec., 1926 at 9714 and interest to yield about 
7% by Glidden, Morris & Co. and Edmund Seymour 
& Co., Inc:, New York. 


and issued, 


(2) 
There are also outstanding $400,000 Five-Year 7% 
bonds, dated Dec. 1, 1926, due Dec. 1, 1931, of which 
no details are available. 


CONSOLIDATED EARNINGS OF CONSTITUENT COMPANIES 


(Accounts Audited by Mattison & Davey) 
(Latest Furnished) 


Yr.ended Yr.ended Yr. ended 
Ocho, Dec. 31, Dec. 31, 
1926 1925 1924 
Gross’ INCOME tae MO ie Ly $603,139 $542,814 = $512,272 
Oper: ‘exp. & ‘taxes’ .).....: 210,534 168,088 122,069 
Net income available for 
bond int., sink. fund, etc. $392,605 $374,726 $390,203 


NOTE—The 1924 net earnings include $41,708 received by 
the Company from the sale of the “Hope Lease.” The 1925 
and 1926 earnings have been adjusted to give effect to the ac- 
quisition of a joint interest in the Harris Oil Corporation, Ltd. 


Officers: Charles G. Laskey, Pres.; George Belchic, 
V-P. & Gen. Mer., Shreveport, La. ; George E. Rogers, 
Sec. & Treas: News Yorks: Re Curry, Local Supt., 
Haynesville, La. 

General Office, Shreveport, La. 


Executive Office, 
5 Nassau St.,.New York. 


PUBLIC UTILITIES 


PEOPLES GAS AND FUEL COME 
INCORPORATED 
(Controlled by Northwest Louisiana Gas Co., Inc, I} 


History and Property-—Incorporated in 192 Cai) 
Louisiana, as a consolidation of twelve natural ga 
distribution systems, together with transmission lit i 


‘ 


serving communities in Northern Louisiana. 
Company serves at retail, Homer, Haynesville, A 2 
cadia, Athens, Gibsland, Cotton Valley, Sarepta an. 
Spring Hill, drawing its gas. from the Webster | 
This gas is obtained under a ten year contract wit 
the Northwest Louisiana Gas Company (which coi) 
trols this Company through ownership of 100% « 
its Common stock, except directors’ qualifying shares. 
The,Company has a-ten year contract with the. Ruste 
Drilling Company which controls large producin 
acreage in the Monroe Field. Gas obtained under th 
terms of this contract through a 32 mile transmissic 
line which the Company owns, is distributed to Ru. 
ton, Farmerville, Downsville and Choudrant. ie 
The Company supplies gas under contract to fl) 
Louisiana Polytechnic Institute, the Homer Muni 


ipal electric Light plant, Louisiana & Northwest Ra. 
road'Co., and others. The population of the parish: 
in which the Company's lines are located excee( 
100,000. 

The transportation systems of the Company icin 
over 180 miles of transmission and distribution line, 
The pipe line systems cover the north central sectic, 
of the State extending roughly from Shreveport in th 
west to the Monroe Field inthe east and so arrang( 
that ready interconnection can be made. Under qi 
purchase contracts, proven natural gas reserves 
approximately 10,000 acres are available with. produ. 
ing wells having a daily open flow c capacity, of app 
imately 280,000,000 cubic feet. — | 


CAPITAL STOCK sae 

Authorized and outstanding, 75,000 shares Cor 
mon stock of no par value. All owned, except dire 
ors’ qualifying shares, by Northwest ‘Louisiana G 
Coline. oSeaoe tle lenges Sn 


| 
4 


FUNDED DEBT ‘3.2 ia 


BONDS, SERIES “A”; DUE OCTOBER 1,1937 
Dated October 1, 1927. ih 
Interest Payable April and October 1, at t Chathe 

Phenix National Bank & Trust Co., New York, 
Denominations—Coupon, $500 and $1,000, 

changeable; principal may be registered. — 
Trustee—Chatham Phenix National Bank Se om 


1 i 
$1,000,000 FIRST MORTGAGE 644% SINKING FUND @op 
® | 
| 
l 


2 | 
inte 


GoicNew York, Nv Y. oe 
Provisions of Issue—Authorized, Series toi a ‘5- 
500,000; issued, Series “A,” * $1, 000,000. Additiot 


First Mortgage under conservative restrictions whi 
provide that the Company may not issue bonds une 
this mortgage for more than 70% of the real value 
properties to be acquired, and in no event if the eai 
ings of the Company together with the earnings of t 
properties to be acquired, amount to less than thi 
times the requirements on the bonds at that time 0- 
standing, together with those to be at that time issull. 

Purpose of Issue—Proceeds were used to nts 
part, for the cost of the properties acquired and * 
other corporate purposes. 

Stock Purchase Warrants—Each bond carries a 
tachable stock purchase warrant entitling the holct 
thereof to purchase shares of no par value Comm 
stock of Northwest Louisiana Gas Co. at the rate)! 
ten shares for each $1,000 par value of bonds, durig 
any one of the following periods and at the followig 
prices per share: at $10.00 per share Oct. 1, 1927, 
and including Oct. 1, 1932; at $15.00 per share the 
after to and including Oct. 1, 1937. Warrants may) 
exercised until maturity of these bonds, unless i 
entire issue is previously redeemed; in such case wh 


bonds may be issued from time to time under. a 
r 
f 
e 


PUBLIC UTILITIES - 


its may be exercised until the interest date next 
lowing the call of the entire issue of bonds. 


Dallability—Subject to call as a whole or in part on- 


days’ notice, on any interest date at 105 and in- 
est. 

3inking Fund—Mortgage provides for a quarterly 
king fund commencing July 1, 1928, of $40,000 an- 
ally payable in equal quarterly installments in cash 
bonds at par to which is added amounts equal to 
: interest on bonds retired through the operation of 
» sinking fund. In addition, at semi-annual inter- 
ls, an amount equal to 25% of the net earnings as 
ined in the Trust Indenture shall be added to the 
iking fund. All cash payments received by the 
ustee are to be applied to the purchase of bonds at 
ices not exceeding the current redemption price, or 
bonds are not so obtainable, such funds shall be 
ed for the redemption of bonds to be selected by 
. Bonds thus purchased or called shall be cancelled. 
Security—Secured by a direct first mortgage on all of 
» physical assets of the Company, including over 180 
les of transmission lines and distributing systems, 
d by the pledge of mortgage of gas contracts and 
reements. ; 
Guaranty—Unconditionally guaranteed both as to 
incipal and interest by the Northwest Louisiana 
g@ Co., Inc. 

Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. The Company agrees to re- 
nd, upon proper application, all state, personal 
‘Operty and income taxes and the District of Colum- 
a personal property tax, in any event not exceeding 
re mills per dollar per annum. 

‘Legal Opinion—Alger & Coughlan. 

Original Offering—First publicly offered ($1,000,- 
0) in Oct., 1927, at 98 and interest to yield over 
75% by Glidden, Morris & Co., Edmund, Seymour & 
& Inc., New York, and Faxon, Gade & C€o,, Inc., 
oston. 

P| OTHER FUNDED DEBT 
There are also outstanding $250,000 of an authorized 
sue of $500,000 5-Year 7% Sinking Fund Mortgage 
old notes, Series “A.” No details available. 


‘Officers: Charles G. Laskey, Pres.; George Belchic, 
IP. & Gen. Megr., Shreveport, La.; George E. Rogers, 
2c. & Treas. New York. 

L Office, Shreveport, La. 


| 


‘Nassau St., New York. 
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SOUTHWEST GAS COMPANY 


Controlled by Southwest Gas Utilities Corporation) 
‘History—Incorporated in April, 1927, in Delaware, 
3a consolidation of a number of gas ‘distributing 
ystems including the MacThwaite Oil & Gas Co., 
jontotoc Pipe Line Co., DeLeon Gas Co,, Tri-Cities 
as Co., and other companies supplying natural gas at 
‘tail to cities and towns in central Texas and Okla- 
‘oma. The Company also serves large industrial and 
‘ublic utility users under contracts with over six bil- 
ha cu. ft. of natural gas a year. Company and its 
absidiaries own pipe lines and distributing systems 
‘ggregating in length over 300 miles. The population 
‘£ the counties in the company’s territory exceeds 
00,000. The Company operates without competition 
nd has long term favorable franchises in the follow- 
1g cities and towns. Dublin, Stephenville, Comanche, 
Je Leon, Rising Star, Cross Plains, Pioneer, Cuero, 
oakum and Gonzales in Texas, and Ada, Seminole 


md Earlsboro, Okla. 


In addition to its-retail.distribution,, Company. di- 
Jectly or through subsidiaries, also supplies gas at 


‘yholesale through long-term contracts to Oklahoma | 


ras & Electric Co., Central Power & Light Co., South- 
tn Pacific RR. Co., Oklahoma Portland Cement Co. 
‘nd others. Company is not actively engaged in the 
roduction of gas, but obtains its supply through long- 
Jerm contracts with the Houston Gulf Gas Co., Ameri- 


7 45 


Executive Office, 


can Oil & Refining Co., Independent Oil & Gas Com- 
pany’s subsidiary and others, thus relieving it of a 
large investment in gas reserves. 

In accordance with Texas statutes, Company’s sub- 
sidiaries operating in Texas are gas utilities and oper- 
ate by authority of and under the protection of the 
Railroad Commission of Texas, The Oklahoma sub- 
sidiaries operate under the supervision of the State 
Corporation Commission. 


. CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value 
and $1,000,000 7% cumulative Preferred, par $100; out- 
standing, Nov. 1, 1927, 145,000 shares Common and 
$500,000 Preferred. In addition to the Common stock 
outstanding there are 30,000 shares in the hands of the 
Trustee for stock purchase warrants. 

Transfer Agent (Pfd.)—-Chatham Phenix National 
Bank & Trust Co., New. York. 


FUNDED DEB? 


(1) 
$3,000,000 (ENTIRE ISSUE) FIRST (CLOSED) SINKING FUND 
GOLD 6148s; DUE MAY 1, 1937 


Dated May 1, 1927. 

Interest Payable May and November 1, at Chatham 
Phenix National Bank & Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; in- 
terchangeable ; principal may be registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 

Provisions of Issue—Authorized and outstanding, 
$3,000,000; closed mortgage. 

Purpose of Issue—Proceeds from the sale of these 
bonds were used to pay, in part, for the cost of the 
properties acquired and for other corporate purposes. 

Callability—Subject to call as a whole or in part 
at 105 and interest on any interest date upon 30 days’ 
notice. 

Sinking Fund—The mortgage provides for an an- 
nual sinking fund, commencing November 1, 1927, of 
$105,000 payable in equal semi-annual instalments in 
cash or bonds at par to which is added amounts equal 
to the interest on bonds retired through the operation 
of the sinking fund. In addition, semi-annually, 
an amount equal to 25% of the net earnings after re- 
serves and deductions as defined in the Trust Inden- 
ture.shall be added to the-sinking fund. All cash pay- 
ments received bythe Trustee shall be applied to the 
purchase of bonds at prices not exceeding the current 
redemption price or, if bonds are not so obtainable, 
such funds shall be used for the redemption of bonds 
by lot. Bonds thus purchased or called shall be can- 
celled. 

Stock Purchase Warrants—Each bond carries a 
detachable Stock Purchase Warrant entitling the 
holder thereof to purchase shares of no par value Com- 
mon stock of Southwest Gas Co. at the rate of 10 
shares for each $1,000 par value of bonds, during any 
one of the following periods and at the following 
prices per share: at $5 per share May 1, 1927 to and 
including May 1, 1929; thereafter at $7.50 per share 
to and including May 1, 1931; thereafter at $10 per 
share to and including May 1, 1933; therafter at $12.50 
per share to and including May 1, 1935; thereafter 
at $15 per share to and including May 1, 1937. The 
Trust Indenture provides that all cash received by the 
Company through the exercise of stock purchase war- 
rants shall be used to retire these bonds through pur- 
chase in the open market at a price not to exceed the 
call price or through call by lot. 

Security—Secured bya direct first. mortgage on all 
the assets. of the Company. In cases where the actual 
operation of the properties.is handled through sub- 
sidiaries, all physical assets of such subsidiaries, shall 
be directly mortgaged under the lien of the Indenture 
securing these bonds. 


Tax Provisions—Company pays Normal Federal [n- 


come tax up to 2%. “It alsovagrees’to refund, upon 
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proper application, all state, personal property and in- 
come taxes and the District of Columbia personal 
property tax, in any event not exceeding 5 mills per 
annum. 

Legal Opinion—Alger & Coughlan, New York (for 
the Bankers), and Huggins, Kayser & Liddell, Hous- 
ton, Texas, (for the Company), and Rainey, Flynn, 
Green & Anderson, Oklahoma City, (with respect to 
all matters of Oklahoma law.) 

Original Offering—First publicly offered ($3,000,- 
000) in May, 1927, at 981% and interest to yield over 
6.70% by Edmund Seymour & Co., Inc., Glidden, Mor- 
ris & Co., Charles D. Robbins & Co., New York, and 
Faxon, Gade & Co., Inc., Boston. 

Listed—Boston Stock Exchange. 

Price Range—1927: High, 98%; low, 96. 


(2) 
$500,000 FIVE-YEAR MORTGAGE 7% SINKING FUND GOLD 

NOTES, SERIES “A”; DUE MAY 1, 1932 

Dated May 1, 1927. 

Interest Payable February and August 1, at Chat- 
ham Phenix National Bank & Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York, N. Y. 

Provisions of Issue—Authorized, $2,500,000; issued, 
$500,000. Additional bonds may be issued as_pro- 
vided in the indenture, upon the acquisition of addi- 
tional property in an amount not exceeding two-thirds 
of the fair value or cost of such property. 

Purpose of Issue—Proceeds were used to reimburse 
the Company, in part, for the cost of the properties 
acquired and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ notice, on any interest date at 105 and in- 
terest. 

Sinking Fund—The Mortgage provides for an an- 
nual sinking fund commencing Feb. 1, 1928, payable 
in semi-annual installments in cash or bonds at par, 
the semi-annual amounts ranging from $42,600 on 
Feb. 1, 1928 to $58,302 on’ May 1, 1932. All cash pay- 
ments received by the Trustee are to be applied to the 


GENERAL GAS & ELECTRIC CORPORATION (OF DELAWARE) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 


Stocks ment Dates Authorized 
$8 Divd. Pfd., Class “A” (no par) 
$7 Divd. Pfd., Class “A” (no par) § JA: J&O1 400,000 shs. 
$7 Divd. Pfd., Class “B” (no par).. J, A,J&O1 100,000 shs. 
Classi A's Commons (ng par) 2°... PAG en 800,000 shs. 
Class “B” Common (no par) Janes 400,000 shs. 
Dividend Participations (no par).. None 380,600 


*In addition there were outstanding Dec. 31, 1927, 1,238.4 


the Dividend Participations. 


History—Incorporated July 21, 1925 in Delaware 
with a perpetual charter. Company was formed to 
carry out a Plan and Agreement dated July 1, 1925 (for 
details see 1927 Public Utility Manual, page 2017) to 
retire the bonded indebtedness and improve the capital 
structure of General Gas & Electric Corp. (of Maine). 
This latter Company (see 1925 Manual, page 1670 or 
apply to our Information Department) was incor- 
porated in August, 1922, and as of Sept. 15, 1922 ac- 
quired all the assets of The General Gas & Electric 
Company (of Maine). 


BOSTON 
Tel. Hancock 7320 


Tel. Rector 0970 


PUBLIC UTILITIES : | | 


ay é shares non-dividend scrip certificates for Common stock, Clas, 
“A” and 78.3 shares non-dividend scrip certificates for Common stock, Class “B”. +Before allowing for amount applicable a 


GENERAL GAS & ELECTRIC CORP. | 


Private wire connections to all important markets in the United States and Canada 


e 


purchase of bonds at prices not exceeding the curren 
redemption price, or if bonds are not so obtainabl 
such funds shall be used for the redemption of bond 
to be selected by lot. Bonds thus purchased or calle, 
shall be cancelled. gt 

Security—Secured by a direct mortgage upon a 
the assets of the Company, subject to a ten-year firs, 
mortgage of $2,947,500. In cases where the actue 
operation of the properties is handled through subsi¢ 
iaries, all physical assets of such subsidiaries are d_ 
rectly mortgaged under the lien of the Indenture secur 
ing these bonds with the exception, however, of th 
Oklahoma properties which are specifically covered b. 
a mortgage for $150,000 deposited with the Trustee a 
additional security for these notes. a 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. The Company agrees to refund 
upon proper application, all state personal propert 
and income taxes and the District of Columbia per 
sonal property tax, in any event not exceeding 5 mill 
per dollar per annum. 

Legal Opinion—Alger & Coughlan, New York (fo) 
the bankers) and Huggins, Kayser & Liddell, Housto; 
(for the Company). ‘| 

Original Offering—Privately offered ($500,000) a 
par and interest by Edmund Seymour & Co., and Glid_ 
den, Morris & Co., New York. 


abet | 
we 


EARNINGS — 5 : 5 |) 

Current operations of the system covering the perio. 
May 1, 1927, to April 30, 1928, as certified to by Maii 
& Co., Certified Public Accountants, show net earning, 
available for interest, reserves, replacements and Fed 
eral taxes, after deducting earnings applicable t 
minority interests, running in excess of $453,000 pe 
annum. mi 
OFFICERS AND DIRECTORS a 

Officers: J. W. Colvin, Pres.; L. C. Doney, Jr., V-P} 
Houston, Tex. 4 
Directors: J. W. Colvin, L. C. Doney, Jr., O. R- 
Seagraves, Paul Kayser, R. H. Baker, George E. Col. 
vin, Houston, Tex.; B. B. Burton, F. T.’Sutton, Newil 
York. if 
Office, Houston, Texas. i] 


} 
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Income Available -—Dividends Paid—, EKarmings 

Outstanding for Dividends Rate Amount per Share 
§62,601.1 shs.l ¢ §$8.00 $500,809) if 
140,000 shs.f  P3111994 "7 49 280,0005 930.3), 
43,399.1 shs. 2,331,185 7.00 303,794 53:71) 
*343,846.2 shs. {7150 498,248) os 
*216,146.4 shs.j 7927391) 159 306,005 ‘15:04 
380,320.8 1,233,043 None 


1a 


{4 

Subsequent to the above Plan being declared opera: 
tive on July 24, 1925 and the deposit of more than 99% 
of the stock under the Plan, The General Gas & Elec 
tric Company (of Maine) and the General Gas & Elec. 
tric Corporation (of Maine) were dissolved before the 
close of 1925. 4 

General Gas & Electric Corporation (of Delaware) 
controls public utility companies serving important 
. 
: 


1 
‘ 
f 


communities in the states of New York, New Jersey, 
Pennsylvania, Maryland, South Carolina and Florida, 
These companies are operated and managed by W. S. 


MILWAUKEE 
Tel. rear 306 


£ | 
P 


PHILADELPHIA ae PROVIDENCE | 
Tel. Rittenhouse 1530 P YNCHON & CO. Tel. Gaspee 8600 / . 
apap Members of the New York Stock Exchange rei oe 
aza ; e e€ 2 3-U 2 
LONDON 111 Broadway, New York The Rookery, Chicago LIVERPOOL 


Tel. Wabash 7700 
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arstow & Company, Incorporated, 50 Pine St., New 
‘ork, and are described in the following pages. 


The subsidiary and affiliated companies, exclusive of 
vased companies, are as follows: t 


nnville & Palmyra Electric Light Company, Annville, Pa. 
erks-Lehigh Electric Company, New Tripoli, Pa. 

ernville Light, Heat & Power Company, Bernville, Pa: 
inghamton Light, Heat & Power Co., Binghamton, N. Y 
irdsboro Electric Co., Birdsboro, Pa. 

ue Mountain Electric Company, Bethel, Pa. _ 
oyertown Electric Company, The, Boyertown, Pa. 

road River Power Co., Columbia, S. C. 

‘aston Gas Works, Easton, Pa. 

4orida Public Service Co., Orlando, Fla. 

‘rench Creek Electric Company, The, St. Peters, Pa. 
‘eneral Finance Corporation, The, New York City. 

fanover & McSherrystown Street Ry. Co., Hanover, Pa. 
famburg Gas & Electric Co., Hamburg, Pa. 

nterurban Gas Co., Nazareth, Pa. 

ersey Corporation (The), Boonton, N. J. 

‘exington Water Power Company, Columbia, SG 
faryland Public Service Co., The, Frederick, Md. 
fetropolitan Edison Co., Reading, Pa. 

lew Jersey Power & Light Co., Dover, N. J. 

lorthern Pennsylvania Power Co., Towanda, Pa. 

Ney Valley Railway Co., Reading, Pa. 

Yrtanna Electric Light & Power Co., Ortanna, Pa. 

‘eading Transit Company, Reading, Pa. 

teading Transit Bus Company, Reading, Pa. 

Yopton Electric Light & Power Co., Topton, Pa: 

Vaverly Electric Light & Power Co., (The) Waverly, N. Y. 
Veisenberg Township Elec. Light & Power Co., Topton, Pa. 


The population served by the controlled companies 
4; in excess of 1,900,000, and the number of cities, 
owns and communities is over 880. The electric 
\roperties include generating plants with an installed 
apacity of 337,398 k.w., about one-eighth hydro-elec- 
ric and seven-eighths steam; 2,207 miles of high ten- 
jon transmission lines, 3,952 miles of distribution 
ines, and the sales for 1927 were 731,347,110 k.w.h. 
che gas properties have a twenty-four hour generating 
japacity of 9,335,000 cubic feet, and sales for 1927 were 
028,110,000 cubic feet. The gas properties have 312 
niles of mains and the electric railway properties have 
‘31 miles of track. 
| The number of customers served at Dec. 31, 1927, 
224,208 subdivided as follows: Electric, 191,339 


vas 
‘as, 28,055; miscellaneous, 4,214—total 224,208. 

| Of the operating income of the subsidiary companies 
or 1927, 85% was derived from the sale of electricity 
or power and light; 9% from gas and miscellaneous 
jervices and 6% from street railway and bus oper- 
‘tions. 

The four distinct power systems into which the 
ubsidiaries of General Gas & Electric Corp. are 
livided may be briefly described as follows: 

The Pennsylvania-New Jersey Power System, com- 
orising Metropolitan Edison Co. (including the former 
Pennsylvania Edison Co.), New Jersey Power & Light 
Jo. and their associated companies, extends more than 
#50 miles from the northern boundary of New Jersey 
near Sussex to within 30 miles of New York City, 
Westward from Dover through the cities of Easton 
ind Reading in the heart of Pennsylvania’s rich in- 
lustrial centre to York and York Haven beyond the 
Susquehanna River, northwardly to Harrisburg, and 
southwardly to Gettysburg, Hanover and into Mary- 
and. 


3inghamton, Johnson 
vhenango, Marathon and Owego together with 52 
‘ther communities in the south central portion of 
New York State and Sayre, Towanda, Montrose, Sus- 
quehanna, Galeton, Mansfield and Blossburg and 57 
other communities in northern Pennsylvania. 


_ The Broad River Power Co. Power System serves 
<dlumbia, the capital of South Carolina, and an ex- 
‘emsive surrounding territory. 


\ 


| 
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The Florida Public Service Co. Power System ex- 
tends 180 miles from Seville on the north to Lake 
Placid on the south, through the rich trucking and 
citrus fruit growing belt of Central Florida, serving 
DeLand, Eustis, Lake Wales, Avon Park and 62 other 
communities. 

These systems have important interconnections with 
other large power companies. 

The following important additions to electric gen- 
erating capacity were started or completed during 
1927: 

The Lexington Water Power Co. about Sept. I, 
1927 started construction of a 200,000 h. p. hydro- 
electric development on the Saluda River, ten miles 
west of Coiumbia, S. C. This project, which is ex- 
pected to take about three years to complete, involves 
the construction of a dam about a mile and a half long 
and 208 feet high ‘to create the largest artificial lake 
in the United States. The lake will be 33 miles long 
and have a maximum width of 14 miles and a surface 
area of 76 square miles. An investigation covering 
a period of several months was made by hydro-electric 
engineers and, upon receipt of favorable reports, long 
term contracts for’ the sale a total of 300,000,000 
k. w. h. annually were made by Lexington Water 
Power Co. with Carolina Power and Light Co, South- 
ern Power Co. (now Duke Power Co.) and Broad 
River Power Co. General Gas & Electric Corp. has 
acquired 12 70% stock interest in Lexington Water 
Power Co. A contract was executed for financing the 
development through the sale of $12,000,000 of First 
Mortgage 5% bonds and $5,000,000 of 512% deben- 
tures convertible into Pfd. stock. General Gas & 
Electric Corp. has guaranteed the completion of the 
initial 130,000 k. w. installation. 


A 30,000 k. w. unit increasing the capacity of the 
main generating station of the Binghamton Light, 
Heat & Power Co. at Johnson City to 53,000 k. w. was 
installed. 


The initial installation of 15,000 k. w. in the new 
steam electric generating station of Florida Public 
Service Co. on Lake Letola, near Avon Park, was 
practically completed. This station is connected by 
high tension transmission lines with the Benson 
Springs station of 12,500 k. w. capacity which was 
placed in operation during 1926. 

‘On July 29, 1927 General Gas & Electric Corp. sold 
all of the securities of North Carolina Public Service 
Co. and the South Carolina Gas & Electric Co., owned 
by it, to Duke Power Co. and on the same date Broad 
River Power Co. sold to Wateree Power Co. (the 
nominee of Duke Power Co.), all property acquired 
by Broad River Power Co. from Blue Ridge Power Co. 
and Manufacturers’ Power Co. in 1926, and certain 
other property owned by Broad River Power Co. 
centering in and about Spartanburg, S. C. Simul- 
taneously with these transactions, Southern Power 
Co., controlled by Duke Power Co., entered into con- 
tracts for the purchase of a portion of the output of 
the Parr Shoals steam plant of Broad River Power 
Co.; the purchase of power from Lexington Water 
Power Co. and the purchase, subject to recapture 
provisions, of power which Broad River Power Co. 
had contracted to purchase from Lexington Water 
Power Co. 


CAPITAL STOCK AND DIVIDEND PARTICIPATIONS 


Authorized, 400,000 shares cumulative Pfd. Class 
“A” 100,000 shares cumulative Pfd. Class “B,’’ 800,000 
shares Common, Class “A,” 400,000 shares Common, 
Class “B’ and 380,600 Dividend Participations; out- 
standing, Dec. 31, 1927, 62,601.1 shares of $8 dividend 
cumulative’ Pid. Class “A,” 40,000 shares of $7. divi- 
dend Class “A,” 43,399.1 shares $7 dividend cumulative 
Pid. Class “B,” 343,846.2 shares Common Class “A,” 
216,146.4 shares Common Class “B” and 380,320.8 Divi- 
dend Participations. All shares are of no par value. 


In addition, there were outstanding, Dec. 31, 1927 
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1,238:4° shares? Class “A> cand" 78:3 ‘shares: Class? \“B”’ 
Common non-dividend scrip certificates. 

Subscription Privilege—For all dividend payments 
to’ 'date, holders of Common’ stock; ‘Class “A” have 
been granted the right to subscribe to additional Com- 
mon stock, Class “A,” at $25 per share, to the extent 
of the dividends receivable. On Dividend of $1.50 per 
share paid Jan. 1, 1928 on Common Class “B”, holders 
were granted right to subscribe to additional Common 
Class “B’’ at $25 per share to the extent of dividend 
receivable. 


Cumulative Preferred Stock, Class “A’’ Provisions— 
Has preference over all other stocks as to cumulative 
dividends, and in liquidation or dissolution’ ranks 
equally with cumulative Pfd. stock, Class “B,’ both 
having preference for assets to the extent of $100 per 
share and accumulative and unpaid dividends. It is 
non-callable, and non-voting unless four quarterly divi- 
dends are in default. Additional shares may be issued 
bearing such dividend rates, not exceeding $8 per 
share per annum, as shall be fixed by the Board of 
Directors prior to the issuance thereof. 

Cumulative Preferred Stock, Class “B’’ Provisions— 
Has preference over Class “A” Common and Class 
“B” Common as to cumulative dividends at the rate 
of $7 per share per annum, and in liquidation or dis- 
solution ranks equally. with cumulative Pfd.. Class 
“A,” both having preference for assets to the extent 
of $100 per share and accumulative and unpaid divi- 
dends. It is subject to call on any dividend date upon 
30 days’ notice in exchange for $7 cumulative Pfd. 
Class “A,” share for share, and is non-voting, unless 
four quarterly dividends are in default. 

Common Stock, Class “A” Provisions—Has prefer- 
ence to the extent of $25 per share over Common stock, 
Class “B,” in liquidation or dissolution, and after Com- 
mon stock, Class “B”’ has received $25 per share, the 
remaining assets are to be distributed in such man- 
ner, that each share of Common Class “A” and Com- 
mon Class “B,’’ receives’ the same amount. It is 
entitled to non-cumulative dividends, at the rate of 
$1.50 per share per annum, before any dividends shall 
be declared or paid on Common stock, Class “B”’ or 
on Dividend Participations, and participates in addi- 
tional dividends as outlined under “Dividend Partici- 
pations Provisions.” It is not subject to call and has 
no voting power. 

Common Stock, Class “B” Provisions—lIs entitled 
to non-cumulative dividends of $1.50 per share per 
annum before any additional dividends shall be de- 
clared..on the Common stock,, Class “A” or any pay- 

ments made on the dividend Participations. Partici- 
pates in additional dividends as outlined under “Divi- 
dend Participations Provisions.” For rights in liquid- 
ation see “Common Stock, Class ‘A’ Provisions.” 

Dividend Participations Provisions—The Dividend 
Participations represent the participating rights incor- 
porated in the cumulative Pfd. stocks of the General 
Gas & Electric Corp. (of Maine), a predecessor com- 
pany, and they share in dividend payments on the 
following basis: Whenever in any calendar year there 
shall have been declared for the whole of such year, 
dividends at such rate or rates’ as the Board of Di- 
rectors shall have fixed.on the cumulative Pfd. stock, 
Class A,” $7 on the cumulative: Pfd. Class B,” $1.50 
on the Common stock, Class A and $1.50 on the Com- 
mon stock, Class B and such dividends have been paid, 
or a sum sufficient for the payment thereof has been 
set apart for that purpose, additional dividends may 
be declared, in which event, any additional amount so 
declared as dividends shall be divided in such manner 
that each share of Common stock, Class “A” and each 
share of Common stock, Class “B” and each Dividend 
Participation, shall receive the same amount of such 
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additional dividend. In liquidation or dissolution, the. 
Dividend Participations are not entitled to share in 
any mianner whatever in the assets of the corporation. | 
The Dividend Participations are non-voting, i 

Legal Opinion ($7 Pfd. Class “A”)—Pendleton,. 
Anderson, Iselin & Riggs, for the Sore eta, ae 
Davisson & Manice, for the bankers... : ( 

Original Offering—First publicly offered (40,000. 
shares $7 cumulative Pfd. stock, Class A) in July, 
1925, at $97.50 per share and dividends, by Pynchon & 
Company, West & Co,, and Jackson. ek Curtis, New 
York: 46 i 


Transfer Agent (All Classes)—The pantie Trust) 
Co. of New-York, ; . H 


Registrar (All Classes )— "The Chase National: Bank 
of New York. hl 
Annual Meeting—Fourth Mondayti in April at Dover, : 
Del. a 


Listed (All Classes) —New York Stock Exchange, 
Price Range— 


; i 
$8 Pfd. Class “A” 1927 1926 1925. ' 


Bethe et eee we Se i Mee gece 1233¢ 113° 1119 
Leow! iy See oe 10572, 90 r 
$7 Pid. Class “Av?=~ 
High’. cet. eagedse ye ane rn 110% 100. 100 
TG IA. resem: € ant tones este pi OE “Dh them ROOts nage pty ee 
$7. Pididass “BY awod Boy L. qidunwrey we a 
High on ao 105%% 96 97% 
LOW ios chatidec 96 ..;,., 92%... Saal 
Common Class “A’’— , 7 
Pgh OO ee 4744 59 6414 
Ow 29. 28 ee AIR Ae CO. dle eee ee 34 34 4200 
Common Class “B”— ; ide OG gaa | 
Bligh y+). 7.) «dg deava-cunes tibiae ae 46 4874 62 
LOW tuinte$ sce logon bes oie a Meds sale en 3804 36 407.) 


Dividends—Initial dina a $2 a share on the 
$8 cumulative Pfd. Class A and $1.75.a share on the $7 
cumulative Class A Pid. stock, were paid Oct. 1, 1925, 
which quarterly rates since maintained to date; pay- 
ments, ..], iA, +. Qal. 

Initial dividend of $1.75 a share on the Closes B 
Pfd. stock was paid Oct. 1, 1925, which auarteny rate 
since maintained to date; payments J, A oto & O Aa 

Initial dividend of 37% cents a share on Common | 
stock Class A was, paid Oct. 1, 1925, which quarterly _ 
rate since mairftained to date; payments J, A, J: & OF 
Initial ‘dividend of $1.50 a share on Cémmon stock. | 
Class “B” was paid Jan. 3, 1928 to stock of record Dee. 
12, 1927, the dividend covering the full year 1927.) 
In lieu of cash, holders of Conttién Class’ PA" and 
Common Class “B” stocks have the option of stb-) 
scribing to Class “A” Common’ stock ‘and Class “B”) 
Common stock respectively at $25 a ey to a | 
extent of their dividends. : ‘o| 


ee ee 


INCOME ACCOUNT, YEARS ENDED og hts 31 
(General Gas & Electric Corporation Proper) 
1926 


Revenue: 34 1927 
Dividéends:6n Stocks 45 adsense ..., $1,642,861 $1,245,444 
Interest on loans and notes receivable 329,016 398, SEZ 
Int. on securities and bank balances. — :118,568 23 1547 | 
‘Totalsin. 2 gyal ere tex Fee $2,090,445 SL 667,508 © 

Expenses) and taxes ni ane in, ig sel okt 96,083... 95,8 o 
Total gittomie "ss... rea oe $1,994,362 $1,571,643 

Interest otf notes! payable fi22, . Riad, 26,038 4,299 
Neti micomelviis WEES. Sea eee $1,968,324 $1,567,344 

Dividends’ én’ Pfd. ‘stocks. bi 0544 Yee 1,084,603 1,065, 288. 

Dividends on Com. stock, Class ““A”...:: 498,248 470 754 | 

Dividends on Common stock, Class “B” 306,100 \) 48 ee | 
Sitplusfor year oe, Gl 3 aM $79,373 $31,302 


PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1927 
Credit balance, Jan. 1, 1927, $501,914; net income 
for year 1927, $1,968,324 ; miscellaneous credits (net), 
$751: 589—total, $3,221 827. Deduct: Dividends on Pfd. 
stocks, $1,084, 603: dividends on Common stock, Class 
“Ay $498, 248 ; dividends on Common stock, Class “BY 
$306, 100—total $1,888,951. Surplus, December gis 1927. 
$1,332,875. . 


| 
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| GENERAL BALANCE SHEET, DECEMBER 31 

Bow | (General Gas & Electric Corporation Proper) 

fepassets— 1927 1926 Liabilities— . 1927) 90,1 |1026 
decur. owned (including Organization) $27,433,061 $27,085,422 Capital stock ............ 60002. *$30,957,251 $30,058,530 
| SES neler eek re Me eiberat . 5. 1,966,770 595.427 .Accounts payableiv.t 22d yt. aoe. 1,500 3,636 
‘Accounts recétvablews, IO CERUC.. .: 10,929 412/434. OAtctrued’ taxes. 4..5.0.:.4...... aueyugo. N71 59-500eh Policy. 
‘Due from affiliated Cos.: Mises reserves-({.:.).290i2 Ubi 201 278 65,925 “sid >o21' a. 
Loans and accounts receivable ...... OeON O18: S£2.7998t5. RBarelyS i vk os e..eeotosang 4s) Ok 1,332}876 501,91 
, Accrued interest and dividends ..... 105,374 56,982 

Total $.. Abeta: . BEB SES. .60 50 $32,407,052 $30,564,086 PORAL tote eo eccsy at BEN ON BESO TGS _. $32,407,052 $30,564,080 


| *Represented by 62,601.1 shares $8 Pfd., Class “A,” 40,000 
hares $7 Pfd. Class “A,” 43,399.1 shares Pfd., Class VIN 43 — 
/342.2 shares Common, Class “A,” 1,238.4 scrip certificates for 
1 

| Contingent Liabilities—At Dec. 31, 1927, General 
Gas & Electric Corp. had ‘contingent liabilities on ac- 
‘count of the following: (1) Guaranty of principal and 
interest of $273,000 First Mortgage bonds and guaranty 
of dividends at 6% per annum on $200,000 Pfd. stock 


of Pittsford Power Co., but National Light, Heat & 


Common Class “A” and 216,146.4 shares Commion stock, Class 
“B” and 78.3 scrip certificates for Common stock Class “B”; 
all of no par value. 


Power Co., having acquired control of that company, 
has assumed this obligation; (2) Guaranty of the com- 
pletion of the first 130,000 k.w. capacity of the hydro- 
electric power development of Lexington Water Power 


Co. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(General Gas & Electric Corporation and Subsidiary Companies) 


Credit balance Jan. 1, 1927 (including surplus of 


141—total, $9,801,096. Deduct: Dividends on Gen- 


? 1927 1926 1925 1924 
Memeratiip feventie CO Oe ee a ees $24,546,184 $24,093,377 $20,982,563 $18,373,851 
Operating expenses and taxes 4.0.6.0. 66 - eee terete ert een 11,072,584 11,555,194 10,337,246 9,011,759 
ET NCOR LIAN EIEEL gcd ba PU cee bE hy gis Uae life Ga eee ois oo seblsbd adel ele 2,395,703 2,434,223 2,361,396 2,439,630 

STE i Ne 2 a ee oi eee 1,512,674 1,231,285 1,023,237 1,077,830 
shine Fb Wels cep rn cinssil disses boy oly THOT: ypelpey “ype 383,525 391,670 403,638 400,604 
NS | PPM ie Rk ae LI. Sale. RIA. | Eye $15,364,486 $15,612,372 $14,125,517 $12,929,823 
Seeerating ificome®....... f7 MAREN AS. oFATISAD OMT RROW . LG ee 9,181,698 8,481,005 6,857,046 5,444,028 
Meer iricomene. 2). WSR... 2... BERT. oe. ORRE.L. - ASOL 801,529 677,678 479,569 538,247 
"Total TC ORTOUE. Top). tO £181 Gn ke dite hy Mubeuese 4 ORLEN@ a aeie +: SMALLS $9,983,227 $9,158,683 $7,336,615 $5,982,275 

| Deductions from income: 

\inded debiimteLCste-Slb SIGIALIGS prijccteicsis > sietele oes otea MOR play's «see eos i? SPtsis $4,106,092 $3,844,425 $3,324,282 $2,638,974 
Funded debt interest—General Gas & Blecitic.G Of bemicsek gute °1:4 aoe WAtOAA AA ee a Cota! 172,207 328,844 
Walther interest and ‘nriscellaneous .....0..) 0.0 eee eee es 171,320 281,256 175,608 160,645 
‘Amortization of discount.and expense. .....-.. eset erence rt teeters 300,834 300,653 262,477 211,872 
Me idetids-SUDSICIATIES) yline el nis comspas oh is apes et coe arenes 2,086,924 1,609,820 1,385,107 1,044,201 
Minority Seer A St on Ng a ee ati kn € ik LS ae of 206,063 241,435 133,200 122,291 

HE ae Cmemetce, ROSIE | cree te, Coen ses ates Ss $6,871,233 | $6,277,589 $5,452,881 $4,506,827 
Net ater NE re OTS, UE OL ISS Mar i cgutrel i Ra Sao he bys $3,111,994 $2,881,094 $1,883,734 $1,475,448 

| General Gas & Electric Corp. dividends: 

pI Fs RPS Ge EC OY ee ee Sr $500,809 $500,683 ebay $368,193 
Mame Pid Glassy AW). $0h MAA aS... 1 PBR «PE Ee. + Phare: 280,000 280,000 119,000 , 
Senedd, Class) (Br 2s... +. Seb PGweh o>. che SBh [Be WI AL e eh. ade IN, te) 303,794 284,605 216,300 476,131 
ERE Ree ie. ie aie ale Ce cig tate sole gee egies te eee see a 498,248 470,754 4d )0s Aten. 
Common Class cere WEDTY ISIN We RON Ue cae SA tL GR tos Rives ae rhe d DOG TOONS.» SMITE BR. nem edie capris « 

EE ee he ac lobaiew aisle Seas eee le - ele igere $1,888,951 $1,536,042 $1,010,566 $844,324 

Balance OSTA CTU Lite a Ate TN ne rel vert EE tS Mee oe timbe: Nigteys 1,223,043 1,345,052 873,168 631,124 
Earnings Per Share— 

Ce C1ASS A aks tn os ys cme ee eee te Slt eae $30.33 $28.08 SIB39 4 wba 

| merce (eigents so VY, SITS PO th hee OS REL Ane BY 53.72 48.40 S897 507 ten & 
Mc assiti bia th C.D ae open TEL TOE. ABT on ee ee eres 7 

fat Claset“ Bi Oi Vitis. suide?  OCREER I. AQUI ab ee eee f 3162 a3 GA OP aa) haath res 

| *Before allowing for amount applicable to the Dividend Participations, 

: 

' 4 CONSOLIDATED PROFIT AND LOSS ACCOUNT AT DECEMBER 31, 1927 

| ; e (General Gas & Electric Corporation and Subsidiary Companies) 


\companies acquired during 1927 and excluding surplus 
of companies sold during 1927), $6,433,960; surplus 
‘for year 1927 (before General Gas & Electric Corp. 
| dividends), $3,111,994; net miscellaneous credits, $255,- 


Pe 


eral Gas & Electric Corp. stock—Pfd. Class “A.” $780,- 
809: Pfd. Class “B,”, $303,794; Common. Class res ten 
$498,248: Common stock, Class “B” $306,100—total, 
$1,888,951. Credit balance Dec. 31, 1927, $7,912,145. 


CONSOLIDATED BALANCE SHEET, DECEMBER 21 


 ) 

‘y (General Gas & Electric Corp. (of Delaware) and Predecessor Companies, and Subsidiary Companies) 

 Assets— 1927 1926 1925 1924 1923 5 1922 
EA eS Se Se eee rT $141,562,904 $148,260,579 $119,173,525 $101,014,430 $64,592,345 $52,722,454 
SEED yeh ito sos es eri oe terres eee 751,662 734,275 333,639 445,745 122,769 328,236 
ueeiine-ard-other-funds {> -s.a. sce es wee ee 2,822;127 1,814,422 1,979,136 2,007,230 3,281,787 900,949 
BERL Grocall loans, pncmummmnisesmsmssnnsummarmsegienyaninnangn 4,571,895 4,995,831... 1,742,003 1,907,680 1,147,661 997,311 
Notes & accounts receivable .........0eeeeee eee 2,234,619 2:767,176 2,735,615 2,103,004 1,297,866 1,064,073 
Coal & other materials & supplies at cost ......-. 2,027.941 2,554,920 2,328,877 1,810,999 1,359,741 967,577 
i Working funds & miscellaneous..... s,s... e000 350,326 193,546 162,262 141,352 113,472 . 97,477 

Unamortized discount and expense..+...4...+++45 6,249,260 6,645,306 . . 4,611,184 4,566,238 3,168,330 2,022,918 
| Unamortized adjustments of property accounts.. 489,301 531,064 549,503 544,529 789,349 818,953 
} Undistributed debit items 83,363 137,113 219,564 103,424 12,632 100,047 

$161,143,398 $168,634,232 $133,835,308 $114,644,631 $75,885,952 $60,019,995 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 


Capital Stock—General Gas & Electric Corp. . 


Capital Stock—Subsidiary companies ........... 34,254,744 
Funded debt—General Gas & Electric Corp. ... 9 ........ 
Funded debt—Subsidiary companies ............ 67,450,600 
Payments by. subscribers for. Pfd.. stock...... 5. 161,414 
Wodtis: and notesepayable gins cole cicte et eEe ne 2,828,797 
ACCOUNTS payables. achetec. aes ee Re eee: 1,397,869 
Consumers “deposits™ coer see een te ee 660,491 
Advances by consumers for extensions .......... 443,472 
jRaxes wand, rentals accrued) Asahi whee. ce 1,519,755 
Funded idebt.interest, accntleds <ausnsadimiey asia os 2 872,580 
Other ‘accruals syiic. 3 5 «unas catine Rae eee © c teae feet 91,740 
Other’ curretit liabilities! fo. DIN ae oe Se 60,565 
Depreciation & contingencies ‘TEServes )... 0.6... 9,961,080 
Reserves for injuries and damages and uncollectible 

ACCOUTES I ce cas c, lgaee cukil see ir ARRON Sie erereeh cde ey ee 430,580 
Miscellaneous(reserveS’ . ed on el I SS 1,637,938 
Minority interest in surplus of sub. cos. ......... 502,377 
SUT US 5 oaks aaasie pats ap Relea Mena aS ice kc tie oe Oe 7,912,145 

oso 8 TM ue AR op Ra SAS ANI 


*Represented by 62,601.1 shares $8 Pfd., Class “A”; 
1,238.4 scrip certificates for Common stock, Class “A”; 
for Common stock, Class “B.” 


Contingent Liabilities—At December 31, 1927, Gen- 
eral Gas & Electric Corp. had contingent liabilities on 
account of the following: (1) Guaranty of principal 
and interest of $273,000 principal amount of Pittsford 
Power Company’s First Mortgage Bonds and guaranty 
of dividends at 6% per annum on $200,000 par value 
of Pittsford Power Company’s Pfd. stock, but Nation- 


CONSOLIDATED STATEMENT OF 


Current Assets— 1927 
Cashes calli ganic meuaon) crane er tere) tae, $4,571,895 
Notesv® accounts receivables): .% . 1c see es 2,234,619 
Coal & other materials & supplies at cost ........ 2,027,941 
Working, funds: & miscellaneous iiicck. cts dee er. aos « 350,326 

ROtali a” Soa MEO AS ccs ues oneee ss ikon Re me oe $9,184,781 

Current Liabilities— 
oans)and notesapayable . gevewie bis sce acne it seek: $2,828,797 
ACCOUNTS “payables cela oe can ee conse et a 1,397,869 
Wonsumiters ee pasitsic. as tavsspaw taboo tx emin dees oe 660,491 
Advances by consumers for extensions.......... 443,472 
Mascella me OUsieisneeek tenance oe aad aerate oar Mae EN | 60,565 
laxess:and: rentalswactrucdy a. nce. ee. toh So. 1,519,755 
Funded debt interest accrued ¥.............0..... 872,580 
Othemaccruals: toec. tc: were curd atone ace eerie 91,740 

AW oY &: 1 hates WNk, Angee) On MO 5 AML SIRE! oa RL Ake $7,875,269 

- Net Working Capral EE PREG cect Gee Ooh ST Nd fe *$1 309,512 


*Credit. +Debit. 


NOTE—tThe sale of $16,343,300 bonds of subsidiary companies issuable at Dec. 31, 1927, would materially alter the ratio ° 


current assets to current liabilities. 


Officers: “WS. Barstow; \Presi;.ucien H. Tyng, 
V-P.; Wm. Buchsbaum, V-P.; O. Clement Swenson, 
Sec.; J. P. Campbell, Treas.; A. A. Cano, Asst. Sec. & 
Asst. Treas}; New York; GeorgeS#\Horsford, Asst, 
sec. & Asst: Treas. 


PUBLIC UTILITIES (General Gas & Electric Corp.) 


$161,143,398 $168,634,232 $133,835,308 $114,644,631 


40,000 shares $7 Pfd., Class “A”; 
216, 146.4 shares Common stock, Class B, ” and 78.3 scrip certihcaa 


1926 1925 1924 1923 1922 
_ *$30,957,251 *$30,058,530 $28,482,067 $11,449,358 $7,536,359 $6,564,741 
32,610,681 25,091,089 17,965,143 11,875,652. 9,792,258! 
STEN Wea 4'424350 5,520,300 6,241,851 
85,098,822 59,921,742 60,453,731 39,416,180 29,438.53 
M63. wc tas bee ey ae 
211512 350,995 1,812,994. 229,811 328,61 
1,750,167 2,781,757 «2,247,884 -—-2,252,714 1,174,624 
715,101 548,369 427,961 279,077 201,83! 
416,183 298,923 282884 170,347 198,79 
1,223,644 761,845 726,956 571,032 650,94 
1,020,022 744,385 843,101 618,335 415,79 
154,928 173,200 107,186 59,072 45,44. 
202,697 225,907 235,526 57,356 5743) 
9,830,843 8,315,652 7,377,503 3,040,895 —*1,932,36) 
408,980 390,724 395,681 abl 
eC anny, | 
433, 6 321,109 a 
6,161,176 — 5,155,780 °° 5,215,5265 | (9497410 9 2.AOB RR 


ll -C OO -)dU COC CO SS i CTC C ONS OO 


$75,885,952 $60,019 99! 
43,399.1 shares Pfd., Class “B” 


al Light, Heat & Power Company, having acquill 
control of Pittsford Power Company has assumed this 
obligation. (2) Guaranty of the completion of the 
original 130,000 k.w. capacity of the hydro- -electric 
power development of Lexington Water Power Com, | 


pany. 


WORKING CAPITAL, DECEMBER 31 } ae 


1926 1925 1924 1923 1922) 
$4,995,831 $1,742,003 $1,907,680 $1,147,661 $997.31) 
2,767,176 2,735,615 2,103,004 1,297,866 1,064,07. 
Zs 554, 920 2,328,877 1,810,999 1,359,741 967,577 
193, 546 162,262 141,352 113,472 ‘ae : 
$10,511,473 $6,968,757 $5,963,035 $3,918,740 $3,126, a | 
$211,512 $350,995 $1,812,994 $229,811 $328, 61 
1,750,167 2,/81,/57 2,247,884 2,292,714 1,174,62¢ 
715,101 548,369 427,961 279,077 201 83! 
416,183 298,923 282,884 170,347 198,79 
202,697 225,907 235,526 57,356 57,33: 
1,223,644 761,845 726,956 571,032 650,94¢ 
1,020,022 744,385 843,101 618,335 415,796 
154,928 173,200 107,186 59,072 me | 
$5,694,254 $5,885,381 $6,684,492 $4,237,744 ~- $3,073,403 
*$4'817,219 $1,083,376 +$721,457 +$319,004 €$53, 035 


Directors: W. S. Barstow, Wm. Buchsbaum, Tei 
W. Bonbright, E. E. Quantrell, Lucien gt: Tyng 
W. F. Ingold, New York; Geo. C. Lee, John F. Moors. 
Boston, Mage E. Lovette West, “Baston,) Ba. | 

Offices, 50 Pine St., New York and Dover, Del 


METROPOLITAN EDISON COMPANY | 
(Controlled by General Gas & Electric Corporation) : 


History—Metropolitan Edison Company was 
formed under the laws of the Commonwealth of Penn- 
sylvania July 24, 1922, succeeding the company of the 
same name which was formed Aug. 30, 1917 by a con- 
solidation of the Metropolitan Electric Co. (which had 
been operating in Reading and vicinity since 1894) 
The Edison Electric Illuminating Co. of Lebanon, Pa., 
and The Lebanon Valley Electric Light Co. 

During 1926 the Metropolitan Edison Co. merged 
the following companies, all former subsidiaries: 
Cumberland Valley Light & Power Co., Gettysburg 
Electric Co. and Hanover Power Co. in March; York 


We Specialize in Securities of 


METROPOLITAN EDISON CO. 


PARSLY BROS. & Co. 


BANKERS. 


1421 Chestnut St. 


Haven Water & Power Co. in November; and in Feb 
1927, the Metropolitan Power Co. was merged. For 
latest published statements of these companies, see 
1926 Public Utility Manual, or apply to our Informa: 
tion Department. On March Leyes oS acoy Metropolitan 
Edison Co. acquired all of the property and franchises 
of its former subsidiary, Pennsylvania Edison Co. (see 
1927 Manual, page 2025), which in 1927 acquired the 
property of Saylorsburg Light and Power Co. (see 
1927 Manual, page 2031). 

Company supplies electric light and power service 
in the industrial cities of Reading, Easton, Strouds- 


— 


Philadelphia 


irg, Lebanon, York, York Haven, Hanover, Gettys- 
irg, Pa., and extensive surrounding territory, and 
rough The Maryland Public Service Co., a subsidi- 
y. a section of northern Maryland. 

The Metropolitan Edison Co, owns all the Pfd. and 
ammon stock of Easton Gas Works, which supplies 


ommon stock of Interurban Gas Co., serving Naza- 
th, Fa. 

In April, 1928, Metropolitan Edison Co. acquired 
ie Common stocks of the Hamburg Gas and Electric 
o., Topton Electric Light and Power Co., Weisen- 
sg Township Electric Light and Power Co. Birds- 
sro Electric Co., Ortanna Electric Light and Power 
o,, The French Creek Electric Co., The Boyertown 
lectric Co., Annville and Palmyra Electric Light Co., 
ernville Light, Heat & Power Co., Berks-Lehigh 
lectric Co., and Blue Mountain Electric Co., which 
‘e operated as part of its system, being connected to 
by transmission lines. 

The Metropolitan Edison Co. also owns the Com- 
1on stocks of Hanover & McSherrystown Street Ry. 
‘o., supplying street railway service in those towns; 
nd the Maryland Public Service Co., supplying elec- 
‘ic power service in northern Maryland. 

The Metropolitan Edison Co. also owns $750,000 
ar value of Class “B’ Pfd. stock of the Reading 
‘ransit Co., an affiliated company. 

The properties of The Neversink Light, Heat & 
Jower Co. and the Reading Electric Light and Power 
Jo. are operated under lease. 

All electric properties owned and operated by the 
Metropolitan Edison Co. are inter-connected by high 
ension transmission lines. This system has 1,785 
viles of transmission and distribution lines, installed 
enerating capacity of 186,413 k.w., and serves a total 
stimated population of 800,000. 


The systems of Metropolitan Edison Co. and the 
Tew Jersey Power & Light Co., an affiliated com- 
any, are connected by high tension lines, forming 
he Pennsylvania-New Jersey Power System of the 
Jeneral Gas & Electric Corp. This super-power sys- 
‘em extends continuously about 250 miles, from north- 
4mm Maryland through Pennsylvania and New Jersey 
9 within thirty miles of New York City and to the 
‘orthern New Jersey boundary line. The system pro- 
ides a power reservoir which enables all connected 
ompanies to supply continuous and practically un- 
imited service, and to operate with maximum ef- 
iciency and economy. 


The Metropolitan Edison Co. has arrangements for 
interchanging power with various companies operat- 
ng in Norristown, Pottstown, Pottsville and Pine 
Frove, Pa., and supplying such industrial centers as 
Phoenixville, Coatesville, Schuylkill Haven and T’ama- 
qua, Pa., and also has line connections with the Penn- 
ylvania Power & Light Co., operating in Allentown, 
Bethlehem and surrounding territory. 

' The territory directly served by Metropolitan Edi- 
jon Co., centering in Reading, Easton, Stroudsburg, 
“Jebanon and York, comprises 248 communities, be- 
‘ides 124 large boroughs and towns where power is 
vholesaled to local distributing companies. ‘Noted 
‘hiefly for iron, steel and textile products, the industry 
of this region is extensive, diversified and long-estab- 
ished, including cement, slate, silk and paper products. 
The company also supplies practically all power used 
oy the Reading Transit Co. 


) LONDON Tel. Rector 0970 


PUBLIC UTILITIES 


4s service in Easton and Phillipsburg, N. J., and the - 


METROPOLITAN EDISON COMPANY 
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Private wire connections to all important markets in the United States and Canada 


The company’s main power stations are located on 
the Schuylkill River at West Reading and at Middle- 
town-on the Susquehanna River near Harrisburg. 
‘These two stations provide 134,000 of company’s total 
generating capacity of 186,413 k.w. All power sta- 
tions are interconnected, thus making the output of 
the company’s generating plants available for distri- 
bution through its entire system. The station at 
Middletown has a generating capacity of 65.000 k.w. 
and is designed for an ultimate capacity of 200,000 
k.w. The expansion of this station will provide for 
increases in demands for service in territory served by 
the Company. 

Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York City. 

COMPARATIVE OPERATING STATISTICS, INCLUDING 


SUBSIDIARIES, YEARS ENDED DEC. 31 

Miles K. W. No. of K. W. H. 

of Lines Capacity Customers Sold 
NALA Se OR: 1,242 97,625 50,012 267,589,194 
LOO SEO cnet. te 1,484 127,800 64,940 305,704,474 
1OQ4". 2 BPO LD: Ve 1,651 157,800 75,031 314,039,134 
1OP5F tects. Sone 1,616 152,818 80,440 352,796,819 
TO2Z Ger ees epee eak 1,633 187,818 87,183 430,960,678 
SES ESR eRe ae 1,785 186,413 95,340. 484,516,192 


CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value, 
150,000 shares $7 Dividend cumulative Pfd. of no par 
value, and 250,000 (increased from 150,000 Feb. 24, 
1926) shares $6 Dividend cumulative Pfd. of no par 
value; outstanding, Dec. 31, 1927, 157,842 shares Com- 
mon, 10,816 shares of $7 Pfd. and 187,257 shares of 
$6 Pfd. In addition 6,436 shares of $7 Pfd. held in 
treasury. As of Dec. 31, 1927, General Gas & Electric 
Corp. owned 142,860 shares of Common stock. All 
the previous outstanding Series “A” Participating Pfd. 
stock was called for redemption on Oct. 1, 1925, at 115 
and dividends at The Seaboard National Bank, New 
York. ; 


Preferred Stock Provisions—The Pfd. stocks have 
preference as to cumulative dividends over the Com- 
mon stock to the extent of $7 per share and to $6 per 
share per annum respectively, and in liquidation or 
dissolution receive $100 per share and accrued divi- 
dends before any payment to Common. Preferred 
stocks are callable in whole or in part on any dividend 
date on 30 days’ notice, at $110 per share and ac- 
crued dividends. Preferred stocks have the right to 
vote at all stockholders’ meetings, except for elec- 
tion of directors, but in the event of four quarterly 
dividend defaults on the Pfd. stocks, they shall then be 
entitled to elect a majority of the board of directors 
until such defaults are corrected. The authorized 
number of shares of stock of any class may be in- 
creased or additional Pfd. stock may be created 
only with the consent of two-thirds of outstanding 
stock of each class (Common and Preferred). 


Tax Provisions—Pid. stock is exempt from Penn- 
sylvania State Tax of 4 mills, and only for $6 Pfd. the 
Company will refund the Cailfornia State Tax of 4 
mills upon application, and any tax paid in Massachu- 
setts on the income derived from the ownership of 
this $6 Pid. stock, but such tax refund shall not exceed 
6% of the dividends received. 

Legal Opinion (Pfd. Stock)—Pendleton, Ander- 
son, Iselin & Riggs, New York, (for the Corporation) ; 
Davisson & Manice, New York, (for the Bankers). 


Stock Offering—In June, 1925, 17,000 shares $7 
Pfd. stock were publicly offered at $100 per share 
and accrued dividend, yielding 7%, by Pynchon & Co., 


MILWAUKEE 


Tel. Wabash 7700 


West & Co., and Jackson & Curtis, New York. In 
July, 1925 the same bankers offered at $95 per share 
and dividend such portion of 135,000 shares $6 Pfd. 
stock as were not required by Company in connection 
with its offer of exchange and subscription to holders 
of Class “A” Participating Pfd. stock and to holders 
of Pennsylvania Edison Co. $8 Pfd stock. 
1926, 10,000 shares $6 Pfd. were offered at $96 and 
dividend per share by Pynchon & Co., New York. 

Purpose of Series $6 Pfd. Stock Issue—The pro- 
ceeds from the sale of this stock were used to retire 
the entire outstanding Series “A’’ ($7 dividend) Par- 
ticipating Pfd. stock and to retire all the outstanding 
Series “A” 8% bonds of Company. A part of the pro- 
ceeds was also used for advances to the Pennsyl- 
vania Edison...Co.. for. the purpose of. calling its 
entire outstanding $8 Pid. stock on Oct. 1, 1925. 

Transfer Agents—The Seaboard National Bank, 
New York; Bank of North America & Trust Co., 
Philadelphia; Old Colony Trust Co., Boston, Mass. 

Registrars—New York Trust Co., New York; Fidel- 
ity-Philadelphia Trust Co., Philadelphia, Pa.,. State 
Street Trust Co., Boston, Mass. 

Annual Meeting—Second Monday in May, at Read- 
ing, Pa. 

Dividends—-Dividends on $7 Pfd. stock and divi- 
dends on Series $6 Pfd. stock have been paid since 
issuance; payments quarterly, J, A, J & O1. Recent 
dividends paid on Common stock: 1920, 6%; 1921, 
914% ; 1922, 94%4%_ on par value stock and 30 cts. per 
share on non-par value stock; 1923, 1924 and 1925, 
$4 per share each; 1926, $5 per share; 1927, $6.50 per 
share; March 15, 1928, $2 per share. 


FUNDED DEBT 


(1 
$1,500,000 (ENTIRE ISSUE) sd HAVEN WATER & POWER 

CO. FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1951 

Dated June 1, 1901. 

Interest Payable June and December 1, at Real 
Kstate-Land Title, &. Trust Co, Philadelphia, Trustee. 
Coupon, $500 and $1,000. A first lien on property, 
formerly owned by York Haven Water & Power Co. 
Assumed by Metropolitan Edison Co. Company pays 
Normal Federal Income Tax up to 2%. Exempt from 
Pennsylvania State Tax of 4 mills. 


(2) 
$7,650,000 METROPOLITAN EDISON CO. FIRST & REFUNDING 

MORTGAGE GOLD 5s, SERIES “C”; DUE JANUARY 1, 1953 

Dated January 1, 1923. 

Interest Payable January and July 1, at Guaranty 
Trust Co. of New York, or at Continental National 
Bank and Trust Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Fully registered bonds, 
$1,000. Coupon and registered bonds interchangea- 
ble. 

Trustee and Registrar—Guaranty Trust Co. of New 
Yorke NAY: 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. Issued and outstanding, March 31, 
1928, $30,650,000 ($7,650,000 Series ‘‘C” 5s and $23,000,- 
000 Series “D” 4%4s); in treasury, $1,976,600 Series 
“PD” 414s, . 

Under-the provisions of the mortgage, additional 
bonds may be issued in different series, bearing 
such dates, interest rates and provisions as may be 
determined by the directors as follows: for refunding 
prior lien bonds par for par; for 70% of the actual 
value or cash cost (whichever is less) of additional 
property acquired or of improvements, betterments, 
extensions or additions to the property, if the gross 
income for any 12 consecutive calendar months within 
the 14 months immediately preceding shall have been 
at least equal to 1% times annual interest charges on 
all bonds outstanding, including those to be issued; in 


principal amount equal to 75% of ‘such actual value or |. 


PUBLIC UTILITIES (Metropolitan Edison Co.) 


Ine. : 


(1934, and annually thereafter to and including Jan. i 


. . . . [ 
cash cost (whichever is less) if gross income shi 
have been at least 134 times said annual interest aj 
80% if gross income shall have been twice said a. 
nual interest. mI 

Callability—Subject to call as a whole or in pa. 
upon 30 days’ published notice on any interest pa’ 
ment date at 105 and accrued interest and for the la) 
six months prior to maturity at par and accrued inte. 
est. ee 

Sinking Fund—Under the terms of a supplement 
indenture creating the Series “C” bonds, a Sin cir 
Fund is established providing for payment to ¢t 
Trustee of the following percentages of the princip, 
amount of Series “C” bonds outstanding on each da 
of payment: 1% on Jan. 1, 1924, and annually ther 
after to and including Jan. 1, 1933; 114% on Jan, | 


ia 
br 
ii 


1943; and 2% on Jan. 1, 1944, and annually thereaft) 
to and including Jan. 1, 1952; such amounts to be ime! 
for the retirement of Series “C” bonds or to reimbur}| 
the Company for additions, extensions, betters 
and improvements or acquisitions, on account | 
which the Company would otherwise be entitled + 


the authentication of bonds under this mortgage. La 


Maintenance and Depreciation Fund-——Compar 
covenants in the mortgage to establish a “Maintenan: 
and Depreciation Fund” providing for payments to th 
Trustee annually on July 1, during the life of any bons 
secured by the mortgage, of 12%% of the operatir 
revenue of the Company during the 12 calendar mont) 
ending April 30, of the same year, less a credit (a) ¢ 
account of actual expenditures for maintenance repai; 
renewals and replacements to the property; (b) on al 
count of improvements betterments extensions and a! 
ditions thereto against which no bonds have bei 
issued. Any moneys so deposited shall be held by tl 
trustee and may be drawn down from time to time f; 
either of the purposes expressed in (a) and (b) aboy, 
or for the retirement of bonds issued under the mot 
gage, or for the purchase of United States Governme) 
Bonds or United States Treasury Certificates of I) 
debtedness for deposit and pledge with the trustee u- 
der the mortgage. A 

Security—All bonds issued under the mortgage. i. 
cluding the Series “C’’ and. Series “D”:’ bonds a} 
equally and ratably secured by this mortgage, dat 
Novy. 1, 1920, as amended Dec. 16, 1920, which is a fir: 
lien on substantially all of the property of the Cor 
pany. The Series “C” and Series “D” bonds are su) 
ject to the lien of the mortgage securing $1,500,0() 
York Haven Water & Power Co. 50-Year Gold 5 
due June 1, 1951, as to property covered by such mor) 
gage. The mortgage will be a direct mortgage on a 
property hereafter acquired (except property speci 
cally exempted from the lien thereof) subject to lien 
if any, existing at the time of acquisition. 

Tax Provisions—Company pays Normal Federi 
Income Tax up to 2%. Free of, Pennsylvania Sta’ 
Tax of 4 mills. Company refunds Massachusetts Sta’ 
income tax not exceeding 6% and refunds Conne 
ticut taxes (other than succession or inheritance taxes 
not in excess of 4 mills. icliveeel ae tee . 

Legal for Savings Banks in Maine, Rhode Islan 
New Jersey, Vermont and New Hampshire. a | 

Original Offering—First publicly offered ($1,000 
000) in March, 1923, at 89 and interest, by Halsey 
Stuart & Co., Inc., New York, etc.; $2,150,000 by th 
same firm in April, 1924, at 8914 and interest ; $3,500 
000 by the same firm in March, 1926, at 9914 am 
interest ; and $1,000,000 by the same firm in May, 192 
at 100% and interest: 


Listed—New York Stock Exchange. 
Price Range— 


1927 1926 1925 1924 
Higii! welt ourehecdt ree. 2 aah 104%4 101% 9734*101 
Toye My One ee 100 96% 91% 87 


*High and. low: bid. price». 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


{ 3 

3,000,000 METROPOLITAN une CO. FIRST MORTGAGE 

GOLD BONDS, SERIES “D” 414%; DUE MARCH 1, 1968 

Bic March 1, 1928. 

‘Interest Payable March and September 1, at Guar- 
aty Trust Co. of New York and at Continental Na- 

onal Bank’and Trust Co., Chicago. 

" Denominations—Coupon $500 and $1,000; principal 
iay be registered. Fully registered, $1,000 and mul- 
les. Coupon and registered bonds interchangeable. 

‘Trustee and Registrar—Guaranty Trust Co. of New 
Werk, N. Y: | 
“Provisions of Issue—Outstanding March 31, 1928, 

3,000,000; in treasury $1,976,600. 
‘Callability—Subject to call as a whole or in part on 
fy interest date on 30 days’ notice at the following 
rices and accrued interest: to and including March 1, 
953 at 10714; thereafter, decreasing 112% each 3-year 
eriod to maturity, 

Sinking Fund—None. 
' Security—Series “D” bonds are jointly and ratably 
ecured with the Series “C” bonds described above. 

“Maintenance and Depreciation Fund—See descrip- 
on of Series “C” bonds above. 

Tax Provisions—Company pays Normal Federal 

mcome Tax up to 2%. Free of Pennsylvania State 
vax of 4 mills. 
|Legal Investment for Savings Banks—In New 
fersey, Maine, Rhode Island, Vermont and New 
dampshire. 
' Original Offering—First publicly offered ($23,000,- 
00) in March, 1928, at 9914 and interest to yield about 
).52% by Halsey, Stuart & Co., Inc., Lee, Higginson 
ip Co., West & Co., Stroud & Co., Inc., New York, etc., 
ind Parsly Brothers & Co., Philadelphia. 


BONDS REDEEMED 


“All the outstanding Metropolitan Edison Co. First & 
Xefunding Mortgage 6% Gold bonds, Series “B,” due 


u 1927 
Dperating revenues (incl. other income) ...... $10,600,634 
Dperating expenses, taxes, rentals and deprec. 6,060,772 
| Operating income (incl. other income) ...... $4,539,862 
interest on funded debt) ......... 0.2 eee eee eee: 1,648,797 
Mer interest. 2) PUES. OR aes } Ts 
\mortization of discount and expense ........ i 150,665 
(Miscellaneous 1.16.06 i eee ee eee eee 
MP neOmels 262, 20s 2uesk NRIOL. $2,740,400 
referred dividends 2.........00sceeeeeeeeeees 1,168,824 
imenmon dividends )0.2 22). Pile. ae 892,973 
ut) ft). * Be iy 
mmmenees .ooei) ilialobsluld. wa.k vewa n $678,603 
2.75 


Times Funded Debt Interest Earned 


| PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1927 

Surplus, Jan. 1, 1927, including surplus of companies 
tequired during year, $3,250,323; surplus balance 
‘transferred from income account), $2,740,400—total, 
35,990,723. Deductions: Preferred stock dividends, 
$1,168,824: Common. stock ‘dividends, $892,973 ; mis- 
*éllaneous, $66,687—total, $2,128,484. Surplus, Dec. 
3, 1927, $3,862,239. 


| 


| Depreciation Policy—The directors have resolved 


plied 1 


») Assets— 1927 
EY atre Ora OE is wars rtanay ewes $59,330,567 
funds for construction deposited with trustees... ..----.. 
3 BETES OWHEO ALE oi. Ves ee ee on occ ed alee 8 1,264,929 
ing and other funds ...........65-ss 000s eens 937,362 
EN Peter thee Capes WET) TZ es 570,836 
‘Notes and accounts receivable ....:..s¢ess.0.0%. 2,194,581 
Soal and other materials and supplies .........-- 1,016,072 
Memer current assets .0o Vn 26. Pe 90,659 
Unamortized discount and expense ..........--: 2,476,006 
\Unamortized adjustments of property accounts .. 113,100 
‘Undistributed debit items .............----02+5+5 14,540 
nT RONES | ORETNR. Sys Subba oes $68,008,652 
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Feb. 1, 1952, were called for payment Feb. 1, 1928, at 
110 and interest, at Guaranty Trust Co. of New York, 
N. Y., Trustee. 

All the outstanding Metropolitan Power Co. First 
Mortgage 6% Gold bonds, Series “A,” due June 1, 
1953, were called for payment on Dec. 1, 1927 at 107% 
and interest at Bank of North America & Trust Co., 
Philadelphia, Trustee. 

All the outstanding York Haven Water & Power 
Co. 5% Gold bonds, due May 1, 1957, were called for 
payment March 31, 1928 at 105 and interest, at Real 
Estate-Land Title & Trust Co., Philadelphia, Trustee. 

All the outstanding Hanover. Power Co. First Mort- 
gage Sinking Fund 6% bonds, Series “B” and Series 
“C”. due June 1, 1941, were called for payment on 
June 1, 1928 at 102.27 and interest at York Trust Co., 
York, Pa., Trustee. Funds were deposited with trustee 
to provide for the payment at maturity June 1, 1928 of 
the outstanding Hanover Power Co. First Mortgage 
Sinking Fund Series ““A”’ 6s. 

All the outstanding Metropolitan Electric Co. First 
Mortgage Sinking Fund 5% Gold bonds, due April 1. 
1939, were called for payment on April 1, 1928, at 110 
and interest at Girard Trust Co., Philadelphia, Trustee. 

All the outstanding Dillsburg Light, Heat & Power 
Co. First Mortgage 5% Gold bonds, due Dec. 31, 1939, 
were redeemed Dec. 31, 1927, and mortgage satisfied. 


All the outstanding Cumberland Valley Light & 
Power Co. First Mortgage 6% Gold bonds, due Jan. 1, 
1951, were called for payment July 1, 1928, at 103 and 
interest at Dillsburg National Bank, Dillsburg, Pa. 

All the outstanding Pennsylvania Utilities Co. and 
Pennsylvania Edison Co. First Mortgage Sinking 
Fund Gold bonds, Series “A’’ 5s, and Series “B” 6s, 
due April 1, 1946, were called for payment April 1, 
1928, at 105 and interest at Bank of North America & 
Trust Co., Philadelphia, Trustee, and Bankers Trust 
Co., New. York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Metropolitan Edison Co. and Subsidiary Companies) 


1926 1925 1924 1923 1922 
$9,859,832 $8,883,458 $8,331,811 $8,045,038 $6,407,390 
5,644,184 5,058,817 5,063,059 5,317,239 4,237,377 
$4,215,648 $3,824,641 $3,268,752 $2,727,799 $2,170,013 
1,644,269 1,579,043 1,379,424 1,196,246 1,055,738 
| 61,026 30,078 58,184 
165,799 176,213 101,860 81,384 112,064 
| 14,663 14,663 14,682 
$2,405,580 $2,069,385 $1,711,779 $1,405,428 $929,345 
952,769 850,617 647,593 508,290 284,792 
649,210 519,368 422,028 413,529 300,000 
$803,601 $699,400 $642,158 $483,609 $344,553 
2.56 2.42 2.37 2.28 2.05 


that it will be the policy of the Metropolitan Edison 
Co. to charge to or reserve from operating expenses 
an amount each year which shall average after Jan. 
1, 1922, at its option either not less than 15% of its 
operating revenues or 4% of the average preceding 
12 months’ book value of its plants and real property 
for maintenance, renewals, replacements and depre- 
ciation, before the payment of any dividends on its 
outstanding Common stock. 


or CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Metropolitan Edison Co. and Subsidiary Companies) 


1926 1925 1924 1923 1922 
$55,404,711 $50,316,675 $42,761,150 $36,528,862 $27,809,502 
+ EVEN 683,795 197,545 2,341,702 OTE eS 
1,204,929 750,003 751,171 766,771 842,071 
750,754 604,222 495,986 413,136 363,921 
1,342,984 446,033 635,535 607,757 477,585 
1,817,827 1,831,513 1,446,898 948,567 818,456 
1,092,042 1,044,040 787,123 831,817 561,371 
51,425 51,944 77,648 58,800 42,098 
2,335,223 2,243,084 2,519,651 2,156,820 1,233,583 
127,763 142,426 157,089 171,752 186,416 
47,458 63,465 34,999 4,260 4,828 
$64,235,116 $58,177,200 $49,864,795 $44,830,244 $32,339,831 
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PUBLIC UTILITIES (Metropolitan Edison Co.) 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 (Continued): | 


Liabilities— 1927 


1926 1975 1924 1923 1922 | 


Capital stock—Metropolitan Edison Co. -....... *$27,321,716 *$24,366,746 $21,463,219 $11,321,371 $9,923,929 $7,276,66, 
Capital Stock—Subsidiary companies ......:.... oe. e ee 47} 471 1,802,684 1,818,844 2,433,39,, 
Funded debt—Metropolitan Edison Co. ......... 19,614,000 19,819,000 11,648,000 13,277,500 11,165,500 8,679,501, 
Funded debt—Subsidiary companies ............ 8,067,000 11,344,500 15,897,800 15,920,700 15,650,400 9,857,501. 
Payments by subscribers for Pfd. stock ......... 30,529 186,455 152,715 ST 829.70 cae eaee a ae ig 
Rogns; payable tice tee aot ee eee 2,910,000 7 Se teerre eee 12,000 750,000 er ee oe 
Genernl' Gas’ & Blécttic Corptoys: ey ae Ree orto, Pe «oy aia 1,055,00083°" (iis S20" ee eer at 
Accounts payable eis ee ike eee 392,839 526,148 990,159 687,394 1,474,652 714,23, 
Consutners’ dep, Brady.) ait: ate Wes woatth & estore 327,778 339,033 301,043 314,800 294,019 273,14 
Accrued liabilities <evscis: ee Mowe ewe ke pair 1,040,254 889,877 727,795 725,499 701,673 588,17, 
Other tabilities ye ow ee ee ee 22571 25,363 23,914 22,891 25,863 36,91! 
Depreciation: reserves! S, S320 236 Gee a Poh OTe 3,847,010 3,326,912 3,092,159 2,071,989 1,319,957 894,77) 
Other Feservess: FOR IH IAS Oe Te me. ohn Py 972,716 212,380 208,718 228,060 199,097 198,81, 
Strrphits tc3) Sand. teh ET paket ch ieee 3,862,239 3,198,231 2,604,207 2,684,346 2,256,310 1,386,72, 
OPAL canis sibds ing iste RE OLE Reet ER or ets ee eee $68,008,652 $64,235,116 $58,177,200 $49,864,795 $44,830,244 $32,339,83) 
*Represented by 198,067 Pfd. and 157,842 Common of no par shares. {Temporary loans paid in full March 31, 1928. 


Officers: E. L. West, Pres.; Thomas Cheyne, V-P.; 
Lucien H. Tyng, V-P.; E. M. Gilbert, V-P.; W. 
Buchsbaum, V-P.; J. P. Campbell, Treas. ; TESA Ay éty: 
Gen. Mgr.; L. D. West, Asst. Gen. Mgr.; C. N. Wilson, 
Sec.; J. H. Bucher, Asst. Sec. & Asst. Treas.; Arthur 
A..Cano, Asst. Treas.; G. 'S. Horsford,. Asst. Treas. * 
G. A. Aronson, Asst. Sec.; Benjamin Albright, Asst. 
Sec. 

Directors: E. L. West, W. S. Barstow, Lucien H. 
Tyng, E. W. Niver, E. M. Gilbert, William F. Ingold, 
TSA verys : 

Main Office, 42 Washington St., Reading, Pa. New 
York Office, 50 Pine St., New York City. 


THE NEVERSINK LIGHT, HEAT & POWER CO. 
(Leased by Metropolitan Edison Co.)—Company’s properties 
are operated by Metropolitan Edison Co., under lease from 
Jan. 10, 1895, to Aug. 14, 1988. 


CAPITAL STOCE 


Authorized and outstanding, $50,000 Common; par, $100. 
Stock transferred and registered by Company. 


FUNDED DEBT 4 
$45,000 First Gold 5%s; dated Aug. 1, 1894; due Aug. 1, 1904: 
extended to Aug. 1, 1934; int. Feb. and Aug. 1, at Reading 
Trust Co., Reading, Pa., Trustee. Coupon, $1,000. Not sub: 
ject to call. Company pays Normal Federal Income Tax up tc 
2%. Exempt from Pennsylvania State Tax of 4 mills. oh | 
Officers: George Brooke, Pres.; H. Y. Yost, Sec. & Treas,| 
Reading, Pa. j 
Directors: George Brooke, H. L. Smith, F. H. Clymer, H. Y. 
Yost, Edward Brooke. F| 
Office, Reading, Pa. | 
READING ELECTRIC LIGHT AND POWER COM. 
PANY (Leased by Metropolitan Edison Co.)—Company’; 
properties are operated unter a 99-year lease from Jan. | 
1894, by Metropolitan Edison Co. 
CAPITAL STOCK } 
Authorized and outstanding, $210 Common and $275,000 Pfd. 
par, $10. Stock transferred and registered by Company. 
FUNDED DEBT f : 
None. : . 
Officers: J. G. Mohn, Pres.; D. G. Ermentrout, Sec. & 
Treas: a 
Directors: J. G. Mohn, D. G. Ermentrout, J. R. Hendel) 
George Brooke, E. A. Quier, J. H. Cheetham, G. E. Tyson, 
Office, Reading, Pa. 


t 


EASTON GAS WORKS C4 
(Controlled by Metropolitan Edison Co.) | 


History—Incorporated June 24, 1910, in Pennsylvania as 
Easton Gas & Electric Co.; name changed to above in 1911. 
The Easton Gas Works has an old and valuable special 
charter from the State of Pennsylvania, and a special Enabling 
Act from the state of New Jersey, under which it can do 
business in that State. During 1927 acquired the properties 
formerly owned by The Pen Argyl Gas Co. (see 1927 Manual, 
page 2029). The company does the entire gas lighting busi- 
ness in Easton, West Easton, Wilson, Glendon, Pen Argyle 
and Wind Gap, Pa., and in Phillipsburg,-N. J. Franchises 
perpetual and exclusive for lighting. Owns gas properties in 
Easton, Pa., and Phillipsburg, N. J., formerly owned by the 
Easton Gas & Electric Co. The electric properties formerly 
owned by that Company were purchased by the Eastern 
Pennsylvania Power Co., which was acquired' by the New 
Jersey Power & Light Co. in 1925. 

The Easton Gas Works has a plant in Easton with 3,300,000 
cu. ft. daily capacity, and 118 miles of gas mains. A 51%4-mile 
main from Easton to Nazareth, Pa., supplies the entire re- 
quirements of the Interurban Gas Company and serves many 
new customers in intervening territory. 

Operating Managers—W. S. Barstow & Company, Incorpo- 
rated, 50 Pine St., New York. 

CAPITAL STOCK 


Authorized, $500,000 Common and $500,000 7% cumulative 
Pfd.; outstanding, $269,400 Common and $200,000 Pfd2i “par, 
$100. All owned by Metropolitan Edison Co.. The Pfd. stock 
is callable on two months’ notice at 115 and dividends. An- 
nual meeting, second Wednesday in February, at Easton, Pa. 
Pfd. dividends regularly paid quarterly F, M, A & N 1. 

FUNDED DEBT 

$305,000 The Delaware Gas Light Company First Mortgage 
Gold 5s; dated July 1, 1899; due July 1, 1939; int. Jan. and 
July 1, at Easton (Pa.) Trust Co., Trustee and Registrar. 
Authorized and issued, $400,000, of which $95,000 retired and 
cancelled; mortgage now closed. Denomination, $1,000. No 
sinking fund and bonds cannot be called. Company pays 
Normal Federal Income Tax up to 2%. Exempt from Penn- 
sylvania State Tax of 4 mills. 

$74,000 People’s Light, Heat & Power Co. First Mortgage 
Gold 5s; dated Jan. 1, 1900; due Jan. 1, 1930; int. Jan. and 
July 1, at Wyoming Valley Trust Co., Wilkes-Barre, Pa., 
Trustee and Registrar. Authorized and issued, $100,000, of 
which $74,000 are outstanding, $6,000 deposited as collateral 
under Easton Gas Works First Consolidated Mortgage, and 
$20,000 have been retired and cancelled. Denomination, $500. 
Subject to call in numerical order at 105 and accrued interest 


upon 3 weeks’ published notice. No sinking fund. Company 
does not pay Normal Federal Income Tax. Exempt from 
Pennsylvania State Tax of 4 mills. ‘3 

$8,900 The Pen Argyl Gas Co. Refunding Mortgage Gold 
6s; dated Oct. 1, 1904, due Oct. 1, 1944; interest, payable 
April and October 1, at Company’s: office, Pen Argyl, Pa. 
The General Finance Corp., New York, Trustee and Registrar, 
Coupon, $100 and $500. Authorized $25,000; outstanding Dec. 
31, 1927, $8,900, of which $4,200 owned by The General! 
Finance Corp. Subject to call in whole or in part on any 
interest date after Oct. 1, 1929, at par and accrued interest. 
Company pays Normal Federal Income Tax up to 2%. Ex- 
empt from Pennsylvania State Tax of four mills. | 

$532,000 Easton Gas Works First Consolidated Mortgage 
Gold 5s; dated July 1, 1910; due July 1, 1950; interest Feb. and! 
Aug. 1, at Girard Trust Co., Philadelphia, Trustee and Regis- 
trar. Denomination, $1,000. Authorized issue, $1,000,000, of 
which $532,000 are outstanding, $89,000 retired and cancelled, 
and $379,000 are reserved to retire the above described under- 
lying bonds. Of the outstanding bonds $243,000 are owned 
by Metropolitan Edison Co.., i 

Subject to call as a whole or in part at 105 and interest 
on any interest date, upon 30 days’ notice. Sinking fund, April | 
1, 1915, to April 1, 1920, incl, %% of all bouds issued; April 
1, 1921, to April 1, 1926, 1%; April 1, 1927, to April 1, 1950,; 
the annual proportion of the difference between 30% of bonds 
issued and bonds in sinking fund. A lien on property, subject 
to above mentioned prior liens. Company pays Normal Federal 
Income Tax up to 2%. Exempt from Pennsylvania State Tax, 


of 4 mills. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 F 
1927 1926 1925 

Operating revenue ........ $551,438 $537,354 $487,350) 
Oper. exp., taxes, rentals & = 
déprechtion «pico. chew 405,480 402,754 372,366 
Operating income ....... 5 $145,958 $134,600 $114,984 
Oshenvincome 5. ee 2,120 268 2578 
Nace 

aotaltncome) -:..04 cake $148,078 . $134,868 $117,562) 
Interest on funded debt ... 69,680 65,979 59,020 
Other int. and amortization 23,058 23,792 22,699 
Net income. a immenida. ane $55,340 $45,097 $35,843 . 
Dividends on Pfd. stock ... 14,000 14,000 14,000 
Bala nCeee sect eyan as $41,340 $31,097 $21,843 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 

i 8 bh RII a 3 ee Se $2,136,213 
A ES De Ae.) Se 24,237 
mumeints receivable ..J005!............. aldeviaas 35,875 
@emetiais and supplies-..-.....2.+--.0+ -@agyue. be 20,148 
BIEL ASSETS oc. a a tee: ee LAS SET: Coreen e 3,659 
SE CLISECIN Gee etee terete ees eee ee oe ee 128,725 
Mmeaiortized adjustments Pose tsk Su. Meee eee ee 113,100 
MAU Ouse py Metropolitien, Sdjson $2,461,957 
| -Liabilities— 

/Preferred StS claw ete Sete RUS OU, Fe tshaehs $200,000 
PRET OT] MStOGHBNELE aes Seldon. Sos Auta y a 269,400 
ed dette Jae ads ase UE Ld. os iol ole ce voa yrs ale 1,409,600 
SER RENED 2 5 Geilo CR ONE Re 125,404 
SMeeBtITHers GepOSsits, et ive. ee en 73,774 
Beeted iatwimtiesss.t Ueine code a oe 34,321 
MRC IATION MOSERV ESN a...) d.js lager ee ils bes De ware + ois 202,976 
BGT TOSETIVOS DS . aIME  unstatess Laub doy didistodede: qretstinjerencd las ond 34,649 
Surplus cos pe A a AT ee as ay Ae 111,833 
Seeks ae Fer eee eet ec eels ole Rk Bee $2,461,957 


| Officers: W. S. Barstow, Pres.; Lucien H. Tyng, V-P., New 
York; E. L. West, V-P., Easton, Pa.; E. M. Gilbert, V-P., 
/Reading, Pa.; Thomas Cheyne, V-P.; W. Buchsbaum, V-P.; 
iJ. P. Campbell, Treas.; C. N. Wilson, Sec.; A. A. Cano, Asst. 
'Treas.; G. S. Horsford, Asst. Treas.; New York; J. H. Bucher, 
‘Asst. Sec. & Asst. Treas., Reading, Pa.; Benjamin Albright, 
\Asst. Sec. & Asst. Treas.; G. A. Aronson, Asst. Sec., New 
fork; H. G. Harvey, Gen. Megr.,' Easton, Pa. 

Directors: W. S. Barstow, E. W. Niver, E. M. Gilbert, E. 
L. West, Lucien H. Tyng. 

Office, Easton, Pa. New York Office, 50 Pine St., New York 
City. 


INTERURBAN GAS COMPANY 


(Controlled by Metropolitan Edison Company) 


History—Incorporated May 29, 1913, in Pennsylvania. Com- 
pany furnishes gas service in Nazareth, Pa. It has a gas plant 
of 200,000 cu. ft. daily capacity, and 8 miles of gas mains. By 
‘means of a new main connection with the Easton Gas Works, 
‘all gas required in Nazareth can be supplied from the gas plant 
in Easton. 

_ Operating Managers—W. S. Barstow & Company, Incor- 
iporated, 50 Pine St., New York. 


CAPITAL STOCK 
Authorized, $15,000; outstanding, $6,000; par, $100. 


owned by Metropolitan Edison Co. 
Friday in January, at Easton, Pa. 


k 


All 
Annual meeting, fourth 


FUNDED DEBT 
None.. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenue ........ $23,171 $22,576 $19,682 
Oper. exp., taxes & rentals. 16,757 19,195 17,321 
‘Operating income ....... $6,414 $3,381 $2,361 
Mmiterest charges .....2...... 1,991 3,051 2,152 
Memret INCOME 23h. yd ew vte's $4,423 $330 $209 


Officers: W. S. Barstow, Pres.; E. L. West, V-P.; Lucien H. 
Tyng, V-P.; Thomas Cheyne, V-P.; W. Buchsbaum, V-P.; 
‘HM. Gilbert, V-P.;. C. N. Wilson, Sec.; J. P. Campbell, 
Treas.; Benjamin Albright, Asst. Sec. & Asst. Treas.; A. A. 
(Gano, Asst. Treas.; G. S. Horsford, Asst. Treas.; G. A. Aron- 
json, Asst. Sec.; J. S. Avery, Gen. Mgr. 


' Directors: W. S. Barstow, E. L. West, Lucien H. Tyng, W. 
‘Buchsbaum, E. M. Gilbert. 

Office, Easton, Pa. New York Office, 50 Pine St., New 
York City. , 


‘ANNVILLE AND PALMYRA ELECTRIC 
LIGHT COMPANY 
(Controlled by Metropolitan Edison Co.) 


_ History—Incorporated in March, 1908 in Pennsyl- 
Vania. The company has two miles of transmission 
Vines and 33 miles of distribution lines. The source 
‘of power supply is the Metropolitan Edison Company 
‘with which it is connected with transmission lines. 
Company supplies electric light and power service to 
‘Annville, Palmyra, Cleona, Fairland and Sunnyside, 
Pa., where are located important industries. The 
population of the territory served is 10,000. 

_ Operating Managers—-W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York City. 


» 


I; 
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GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
MITSLOULCES wpdnitis ae cere ce 2,430 2,323 1,925 
Kilowatt hours sold ....... 4,567,100 2,782,905 1,699,578 


CAPITAL STOCK 
Authorized, $250,000; outstanding, Dec. 31, 1927, 
$165,000; par $100. All owned by Metropolitan Edi- 
son Co. Company acts as Transfer Agent and Regis- 


trar. Annual meeting, second Monday. in May. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 

Operating Treventle Poa see ve eet wees $144,184 $125,248 
Operating expenses and taxes ....... 79,500 84,318 
Net WearnInieSy en a2 fe eclends ye as clk > $64,684 $40,930 
Interest charges’ 2... yaeued,.atetan ise. 91 25 
Net income 4). Sy. SRVRI RT. oso $64,593 $40,905 


Officers: 2Es “Ls West, Pres: ; Lb. Ho Tyng,.E. M. 
Gilbert, W: Buchsbaum, T. Cheyne, V-Ps.; J.P. 
Campbells:Treas. ; C.. Nz, Wilson,, Secaguhy dd Bucher, 
Asst. Treas; & Asst..Sec.;-J. S. Avery, Gen. Mer.;'L. 
D:-West, Asst; Gen Merz; A, A. Cano, Asst., Treas. ; 
G. S. Horsford, Asst. Treas.: G. A. Aronson, Asst. Sec. 

Directorsna. Ll. VWest,.L. H. Tyne, . M. Gilbert, 
W. S. Barstow, J. S. Avery. 

General Office, Annville, Pa. 
Pine St. 


BERKS-LEHIGH ELECTRIC COMPANY 
(Controlled by Metropolitan Edison Co.) 
History—Incorporated in Feb., 1922, in Pennsyl- 
vania. Supplies electric light and power service in 
New Tripoli, Albany, Jacksonville, Kempton, Lynn- 
port, Steinsville, Stony Run, Trexler and Wana- 
makers, Pa. The population of the territory served is 
1,250 and the Company had 226 customers on Dec. 
31, 1927. Power is furnished by the Hamburg Gas 
and Electric Co. with which it is connected by trans- 

mission lines. 
Operating Managers—W. S. Barstow & Co., Inc., 50 
Pine St., New York City. 


CAPITAL STOCK 
Authorized, $15,000; outstanding, Dec. 31, 1927, 
$13,370; par, $10. All owned by Metropolitan Edison 
Co. Company acts as Transfer Agent and Regis- 
trar. Annual meeting, second Tuesday in May. 
FUNDED DEBT 


New York Office, 50 


None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Operating TCVenUCS en ee ties eck nts adie $10,299 $9,209 
Operating expenses and taxes ........ 6,461 6,096 
Netsearnings odae ¥.. Aa eo... 46%. $3,838 S3s LIL 
Miscellanequs interest, « sejaejeerqctiserdyo 8 715 670 
Niet MAILGOIN Gy cn soos ws claion & se cited: Shae, $3,123 ‘$2,443 


Officers: E. L. West, Pres.; L. H. Tyng, E. M. Gil- 
bert, W. Buchsbaum, T. Cheyne, V-Ps.; J. P. Camp- 
bell, Treas.; C. N. Wilson, Sec.; J. H. Bucher, Asst. 
Treas. & Asst. Sec.; J. S. Avery, Gen. Mgr.; L. D. 
West, Asst. Gen. Mgr.; A. A. Cano, Asst. Treas.; G. 
S. Horsford, Asst. Treas.; G. A. Aronson, Asst. Sec. 

Directors: E. L. West, L. H. Tyng, E. M. Gilbert, 
W. S. Barstow, J. S. Avery. 

General Office, Topton, Pa. 
Pine St. 


BERNVILLE LIGHT, HEAT & POWER 
COMPANY 
(Controlled by Metropolitan Edison Co.) 


History—Incorporated’ in July, 1919 in Pennsyl- 
vania. Supplies electric light and power service in 
Bernville, Bern Church, Pleasant Valley, Mount 


New York Office, 50 
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PUBLIC UTILITIES (Metropolitan Edison Co. Controlled Companies) 


Pleasant and Schaefferstown, “Pa. Company serves 
a population of 3,000 and has 310 customers. 

While its main source of power supply is the Met- 
ropolitan Edison Co: with which it is connected by 
transmission lines, the company has two small hydro- 
electric stations, both at Bernville. It has 23 miles 
of distribution lines. 

Operating Managers-—-W.S. Barstow & Co., Inc., 50 
Pine St., New York City. 


CAPITAL STOCK 
Authorized and outstanding, Dec. 31, 1927, $15,000; 
par $50. All owned by Metropolitan Edison Co. 
Company acts as transfer agent and registrar. Annual 
meeting, second Tuesday in May. 
FUNDED. DEBT 
None 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Operating teventieiin: LHe Pau ye $11,933 $9,569 
Operating expenses and taxes ........ 6,765 5,634 
CUPSLALINE VITLECOMTE | hed devas. $5,168 $3,935 
ChthertMconve ly Ney skeet 4 ed Tak (othr aie Nee re 
MOtal COme, Bi. eee oe ate Maes $5,183 $3,935 
Miscellaneous, interestrs. koe Saeed cs 567 542 
BNIEE AN COMEN hc Cas oR Cie Rennie Ga diae $4,616 $3,393 


Officers: E. L. West, Pres.; E. M:. Gilbert, L. H. 
Tyng, TF. Cheyne, W. Buchsbaum, V-Ps; J. P. Camp- 
bell... reas. ;: GauN«. Walson, Secg; ie HT: Bucher, Asst. 
Treas. & Asst. ye eg My oS Avery, Gen Maer: dao 1), 
West, Asst. Gen: Mgr. : Ain cang. ey een 
©. Ftorstord, Asst... rease.G Ae Aronson, Asst. Sec. 


Directors: E. L. West, E. M. Gilbert, W. S. Barstow, 


Parl ye. | Se Agcery 
General Office, Bernville, Pa. New York Office, 50 
Pine St. 


BIRDSBORO ELECTRIC COMPANY 
(Controlled by Metropolitan Edison Co.) 


History and Property—Incorporated in February, 
1897, under Pennsylvania laws. Supplies electric 
light and power service in the borough of Birdsboro, 
Pa., which has some important industries, including 
iron and steel works and shoe factories. The popu- 
lation of the territory served is estimated at 3,300. 


While its main source of power supply i is the Metro- 
politan Edison Company, with which it is connected 
by transmission lines, the company operates a hydro- 
electric station of 80 k.w. capacity, at Birdsboro. The 
company has 11 miles of distribution lines. 

Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St.,.New York, N.Y. 

Business—The total customers served Dec. 31 of the 
last four years, follow: 


1927 1926 1925 1924 
Customers $ 766 665 620 554 
awh} soldi teu. 318,942 253,626 285,225 224,425 
CAPITAL STOCK 
Authorized, $20,000; outstanding, Dec, 31, 1927, 


$15,000; par, $50, All owned by Metropolitan Edison 
Co, Annual meeting, fourth Monday in January, at 
Reading, Pa. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 ‘1925 
Operating revenue ........ $30,141 $28,569 $25,739 
Oper. exp., taxes and. depr. 17,673 17,048 16,774 
Operating income ...... $12,468 $11,521 $8,965 
Other:-ingomes yrasr. £5 105 23 716 569 123 
NEU ECONO 8 vin tent eer: $13,184 $12,090 $9,088 


GENERAL BALANCE SHEET, DECEMBER 31 » 


Assets— 1927 1926 1925 
PEOPSERWACCOUNEL\ . stele. tnt $87,998 $50,668 ee | 
Castine Sik Mek Set te eal ae 22,565 14,839 38 
Accounts receivable ...... 12,621.’ oh i437020+ 2th) Kaas 
Material and supplies’. , Os eaveen eine eye hi 1,33) 
OineMiaecets «Tee ees Cee | 

a 

SEG table yecie a «suk ehieeed ero Moree $123,349 $78,630. $58, 06 

Liabilities— 4 
Capitalkstock) \oyay pen ee a $15,000 $15,000 $15, 00 
Aceounts payable’ s208 oo. 1,334 4,307 78. 
Accrued liabilities. ....;.. 4,046 i 110 si] 2 
Depreciation reserve....... 9,682 9, 606 73 + 
Miscellaneous reserves 333495 un G5 edo baie 
BS i on nrc ronson dus 59.792 46,607. 34 30, 

Ot. pueee eae ia $123,349 $78,630: $58, a 

Officers: E. L. West, Pres.; 


ae ND Gilberts VP. 
Thomas Cheyne, V-P:;°L. H. Lyng, age Willian: 
Buchsbaum, V-P.; J. P. Campbell, Treas. ; 
son, Sec.; e A. Cano, ASSt.ireasnnt. S. ee, | 
Asst. one yckEte Bucher: Asst. Treas. al ere See. 
Gi. Wrdysoh, Asst. Sec: i 
Directors: E. M. Gilbert, J. H. Bikher, J. S, Avery 

| 


C fee axsOninds: Lay esta 


Offices, 412: Washington St., 


Reading, Pa. and™ * 
Pine Streak, New York: Niet Shee 


BLUE MOUNTAIN ppd. 
COMPANY 
(Controlled by Metropolitan Edison Co.) 


History—Incorporated in November, 1906, in Penn 
sylvania. Supplies electric light, heat. and powe. 
service in sections of Berks, Lebanon and Schuylkil 
Counties, Pa., which include: Bethel, Fredeticksburg 
Jonestown, Strausstown, Stouchsburg, Shartlesville 
Rehrersburg and 16 other communities, The popu 
lation of aie territory is 6,000 and the company ha« 
1,684, ctistomers’ on’ Dec., 31, 1927°3%€ *has"22° mile! 
of electric transmission lines and 64 miles of distribu 
tion lines and obtains its power supply from th 
Metropolitan Edison.Co. 

Operating Managers—W. S. Barstow & Company. 
Incorporated, 50 Pine St. New York City. i 


: 
: 
| 
| 
: 
| 
: 
i 
CAPITAL STOCK : 
Authorized, $115,000 Common. and $100,000 6% 
cumulative Preferred: outstanding, Dec. 31, 1947 
$50,000 Common and $50,000 Pfd.; par of both classes. 
$25.) All owned ‘by Metropolitan Edison: Coz) Com 
pany acts as Transfer Agent and Registrar. Annua- 
meeting, second Tuesday in May. 
FUNDED DEBT 
$30,000 First Mortgage Twenty- Year 6s; dated Apri 
1, 1921; due April’ 1, 1941; interest payable annually 
April Lat: Hy P, Wilbur Trust Co., Bethlehem, Pa. 
Trustee. Coupon, $100 and $500. Authorized, $30,00C 
Subject to call in whole or in part on any interest dati 
at par and accrued interest on or after April 1, 192 
upon four weeks’ notice. Company pays Normal Fed 
eral Income Tax up to 2%. 
vania State Tax of four mills. 


INCOME ACCOUNT, YEAR ENDED oda belatiagitgtey 31, 1927 — 


Exempt from Poe 


Operating revenue 


Operating expenses and. rea ; Re : ; : ee ; : e : ; | 38,334 
Operatin® incomer waitioneesa dh sed fella, $27 ,68: 
Other income ous das AG's 5 aw . HOt 
. j a 
Cotalyancome? :.2shiicn. aornt 2th shai eae $27,794 
Interest on tunded..debt 140.2 eckat ke eae 1,80 
Miscellaneous *Ghagees vig o. «' kA yea tens ee Bi oi 
Wet MConiele B17. UY Os ARO ee pike: $25,945 
Officers: E. L, West,Pres.; L. H. Tyng, E..M. Ga 
bert, Ti Cheyne, W, Buchenaui: V-Be sie. Camp 


bell, Treas. gyte.7N Wilson, Secus. |, by Bucher, Asst) 
Sec. & Asst. Treas. ; a Os Avery, Gen, Mgr.; L. Dy 
West, Asst. Gen. Mgr. ; ALA. Cano, Asst: pags = | 
5S. Horsford; Asst. Preset Gin Arotison, Asst. -— 


- PUBLIC UTILITIES (General Gas & Electric Corp. System) 


Directors: E. L. West, L. H. Tyng, E. M. Gilbert, 
V. S. Barstow, J. S. Avery. 
General Office, Bethel, Pa. 
ine St. ) 


THE BOYERTOWN ELECTRIC 
COMPANY 
(Controlled by Metropolitan Edison Co.) 


“History—Incorporated in July, 1908 in Pennsyl- 
ania. In 1927, Company acquired the electric prop- 
rties of the Bally Borough Electric Co., Niantic Elec- 
ric Light & Power Co., and the Bechtelsville-Berks 
“ight & Power Co. Supplies electric light and power 
‘ervice in Boyertown, Barto, Cedarville, Englesville, 
Yshbach, Gablesville, Gilbertsville, New Berlinville, 
Yew Hanover, Niantic, Sassamansville, Fegleysville, 
Little Oley and Greshville, Pa. A population of 6,325 
's served and in the territory is a diversity of important 
‘aanufacturing industries. 

' Company is connected with the Metropolitan 
Zdison Co. by transmission lines and receives its 
jower supply from that source. It has five miles of 
ransmision lines and 47 miles of distribution lines. 
Operating Managers—The W. S. Barstow Manage- 
nent Association, Inc. 


New York Office, 50 


| GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
BMPROITICNS ob hur se cers scl 5. = 2,284 1,666 1,549 
Seah, sOldt, 20. LOO 2,267,027 1,666,414 — 1,780,777 


CAPITAL STOCK 
“Authorized, $100,000; outstanding, Dec. 31, 1927, 
377,500; par $100. All owned by Metropolitan Edison 
So. Company acts as Transfer Agent and Registrar. 
Annual meeting, second Monday in April. 
i FUNDED DEBT 


| 4 None. 

_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

o 1927 1926 
l@merating ‘revenue? 2b... oe a. $127,665 $106,072 
Oper. exps., taxes and deprec. .....+-, 80,354 74,061 
| oe Fx ee eae a AN $47,311 $32,011 
BECOMING Soo ike oe ccs ss oars a a 1,048 1,258 
MEAL INCOME... eos. ese sk hte obs $48,359 $33,269 
Miscellaneous interest ........:.....- 959 75 


f 


Net income $47,400 $33,194 
Officers: E. L. West, Pres.; E. M. Gilbert, ert. 
\Tyng, T. Cheyne, W. Buchsbaum, V-Ps; J. P. Camp- 
[bell, Treas°C? N° Wilson, Sec.; J~ H.- Bucher, Asst. 
‘Treas. & Asst..Sec.; J. S. Avery, Gen. Mgr.; L. D. 
(West, Asst. Gen. Mer.; A. A. Cano, Asst. "T LEAS a.) ho 
Se Horsford, Asst. Treas.; G. A. Aronson, Asst. Sec. 
Directors: E. L. West, R. D. Jennison, H. V. Cooke, 
'C. E. Paxson, E. M. Gilbert. 

General Office, Boyertown, Pa. New York Office, 
50 Pine St. 

mu 

THE FRENCH CREEK ELECTRIC 
By i: COMPANY Hi 

+ (Controlled by Metropolitan Edison Co.) 

_ History-—Incorporated in Feb., 1917 in Pennsyl- 
ania. Company has three miles of distribution lines 
and is supplied with power by the Metropolitan Edison 
G The territory served in: Warwick township, 
‘Chester County, includes St. Peters, Harmonyville, and 
Knauertown, Pa., and has a population of 500. 

_ Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York City. 

Re CAPITAL STOCK 


€ etd ere ciel ticle! co exveye, S* ppretent wo ¢ 


Authorized, $10,000; outstanding Dec. 31, 1927, 
$5,000; par $10. All owned by Metropolitan Edison 
‘Go. Company acts as transfer agent and registrar. 
‘Annual meeting, second Tuesday in May. 
¢ FUNDED DEBT 

None 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Operating “revenues .. : sbi. KSG4-. - yay » $6,688 $1,510 
Operating expenses and taxes ........ 4,238 1,329 
WNethedrnings one). 0G. RA ee: $2,450 $181 
OPher’ MCOMEN WM 4.ase CRE Ls kel ets 9 2 
Patal vin come thes: << aS Wage soe <5. os $2,459 $183 
Miscellaneous interest .icss..2...0..- 350 75 
NER COMED Ee Foe RRO eee os. ek oe $2,109 $108 


Officers: E. L. West, Pres.; E. M. Gilbert, L. H. 
Tyng, T. Cheyne, W. Buchsbaum, V-Ps; J. P. Camp- 
bell, Treas.;:C: N. Wilson, Sec.; J. H. Bucher, Asst. 
Treas. & Asst. Sec.; J. S. Avery, Gen. Megr.; L. D. 
West, Asst., Gen.'Mer.; A. A. Cano, Asst. Treas. ; 
G.-S. Horsford, Asst. Treas.; G. A. Aronson, Asst. Sec. 

Directors: E. L. West, E. M. Gilbert, W.S. Barstow, 
Lene Tyng, J. 'S) Avery: 

General Office, St. Peters, Pa. 
Pine St. 


HAMBURG GAS AND ELECTRIC 
COMPANY 
(Controlled by Metropolitan Edison Co.) 


History—lIncorporated by merger under the laws 
of Pennsylvania in March, 1913. It supplies electric 
light and power service in the boroughs of Hamburg, 
Shoemakersville, West Leesport, Centerport and Len- 
hartsville, Pa., and also in adjacent territory which 
includes West Hamburg, Leesport, Mohrsville, Dau- 
berville, Cross Keys, Berkley, Virginville and Wind- 
sor Castle. In this territory, which has a population 
of 8,500, textile mills; foundries and brick and broom 
works are among the diversified industries. 

The Company also furnishes gas service in Ham- 
burg, where it has a gas plant of 50,000 cu. ft. daily 
capacity, a 20,000 cu. ft. gas holder and 4 miles of 
gas mains. 

The Company has 34 miles of electric transmission 
lines and 28 miles of distribution lines. It has high 
tension transmission line connections with the Metro- 
politan Edison Company, from which it purchases its 
power supply. and with the East Penn Electric Com- 
pany for interchanging current as required. The 
Hamburg Gas and Electric Co., also supplies the power 
distributed by the Topton Electric Light and Power 
Company and the Berks-Lehigh Electric Company, 
and the. Berks-Lehigh Electric Company, affiliated 
companies. 

Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York City. 

Business—Total customers served as at Dec. 31 of 
the last three years, follow: 


New York Office, 50 


1927 1926 1925 

Electric customers. ....... 2,124 1,937 1,831 
Gas customers¢ vias ee 179 167 167 
Total; customers... bl) 2,303 2,104 1;998 
Kiyobrrsold. cic aes Le ee: 7,420,960 5,890,049 5,176,107 
Calne OAS 250 Caecgacd 3 te es tis 2,012,600 2,619,000 2,767,000 


CAPITAL STOCK 

Authorized, $100,000 Common and $500,000 7% cu- 
mulative Pfd., par, $50; outstanding, $100,000 Com- 
mon; in treasury $35,000 Pfd. All Common stock 
owned by Metropolitan Edison Co. The Pfd. stock is 
callable on any dividend date at $50.50 per share and 
accrued dividends. Annual meeting, second Tuesday 
in May, at Hamburg, Pa. 

Dividends—Dividends on Common of 5% each paid 
in 1917 and 1918; 6% in 1919; 10% in 1920; 8% each 
in 1921, 1922 and 1923; 4% in 1924. On, Pfd., 7% each 
in 1922 to 1927, incl.; dividends are paid semi-annually 
January and July 1. 

FUNDED DEBT 

The $49,300 First 5s, dated April 1, 1910 and due 
April 1, 1930 and the $57,200 First and Refunding Gold 
5s, dated Oct. 1, 1913 and due Oct. 1, 1933, Were re- 
deemed April 1, 1928 at par and interest. 


PUBLIC UTILITIES (Metropolitan Edison Co. Controlled Companies) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross |) révenwe a 62.06. oie $228,040 $195,491 $179,904 
Oper. exp., taxes & deprec. 160,541 146,490 124,539 
Total) inconiets cen. sss $67,499 $49,001 $55,365 
Bixed? chargessiiii6. sata: 7,242 7,322 7,473 
IN@t ANCOME® Wes ca ek eat $60,257 $41,679 $47 892 
Preferred dividends ...... 1,225 2,450 2,450 
Balance. SY im occa ble $59,032 $39,229 $45,442 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Propertyaccount. 62 ie $578,618 $381,603 $352,198 
Materials and supplies ..... 27,158 32,825 29,910 
GET neh, Meare Oette en Gee 15,181 62,935 42.322 
Notes & accts: receivable .. 25,701 30,416 22,617 
Other-assets (VEN Te ha 1,641 500 729 
Unamort. debt. disc. & exp. 4,605 5,452 6,299 
Undistributed debit items .. 71 Aol ONE nstied 
TUBAL Oe, eases eee ees oe $653,025 $513,378 $454,075 
Liabilities— 
Commons tock tk $100,000 $100,000 $100,00C 
Preferred stockittet ths sabe, Leek see 35,000 35,000 
Funded debt... ...8) . eRe *106,500 125,000 125,000 
Realsestatesmontgagese.t on cee tae 2,500 2,500 
loans: payable: aaio 4 . esi! Z25:000-c Bo liaateols. 2k: 
Accounts payable ......... 21,207 15,830 14,644 
INIOTESROTSCOUNEER IT. a elo me care eee aes Slee ate 345 
Acerwediitemis? ties Jal kes 19,447 17,353 5,545 
Other current liabilities .... 2,514 2,364 2,246 
Reserve for depreciation .. 51,919 92,392 85,909 
@ther TEServes hou ice ha eee mip 145,398 931 813 
Brottianddloss? . 28). vical 181,040 122,008 82,073 
Jao talll,> ves sey sage aeey ale $653,025 $513,378 $454,075 
*Redeemed April 1, 1928. 
Officers: E. L. West, Pres., Easton, Pa.; Thomas 


Cheyne, V-P.; Lucien H. Tyng, V-P.; W. Buchsbaum, 
VP, New York; Ee M: Gilbert/’V-P.; Reading,’ Pa.; 
CEN. Wilson) See J? P’ Campbell, Treas.; New York: 
i. FRO Bucher!’ Asst oP reas. and'Asst: Secs Reading, 
Pa.: A. A. Cano, Asst: Treas.: G. S. Horsford:” Asst: 
‘Tréas! Ge A “Aronson, Asst! Sec New? ¥ ork: -E.” R. 
Kang, Aud.; J: S! Avery, Gen-’ Mot. Reading, Pa. 

Directors: E. L. West, Easton, Pa.; C. E., Paxson, 
New York; J. S. Avery, E. M’ Gil bert, Bucher, 
Bey VWVest Readings aba, 

General Office, 412 Washington St., 
New York Office, 50 Pine St. 


Reading, Pa.; 


ORTANNA ELECTRIC LIGHT & POWER 
COMPANY 
(Controlled by Metropolitan Edison Co.) 
History—Incorporated in Pennsylvania in Oct., 1916. 
Supplies electric light and power service in the section 
of Adams County, Pa., which includes Ortanna, Fair- 
field, McKnightstown, Cashtown, Mummasburg, Big- 
lerville and Seven Stars. The population of this ter- 
ritory -is- 6,250.-.Power isalso sold to the Arendts- 
ville Electric Light & Power Co. The Ortanna com- 
pany has 42 miles of distribution lines and obtains 
its power supply from the Metropolitan Edison Co. 
Customers served Dec. 31, 1927, 473. 
Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine-St., New York. 
CAPITAL STOCK 
Authorized and outstanding, $15,000; par, $100. 
owned by Metropolitan Edison. Co. 
ing, fourth Monday in Oct., at Ortanna, Pa. 


All 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenue ........ $23,189 $19,098 $16,285 
Operating expenses & taxes 19,072 13,733 12,312 
Operating income ....... $4,117 $5,365 $3,973 
Other incomes cues eee oe 45 40) 
Totabadcomes yt 3 wee davk $4,117 $5,410 $4,013 
Miscellaneous interest .... 2,642 1,782 1,652 
Net income’. 1/2524! 2 $1,475 $3,628 $2,361 


Annual meet-. 


Officers: E. L. West, Pres.;/E. M. Gilbert; -V-B, | 
Lucien H. Tyng, V-P.; Thomas Cheyne, V-P.; W} 
Buchsbaum, V-P.; J. P. Campbell, Treas.; C. N. Wil: 
son, Sec.; J. H. Bucher, Asst. Treas. & Asst> Segme 
A. A. Cano, Asst. Treas.; G. S,Horsford, Asst. Treag | 
G. A. Aronson, Asst. Sey: j..S2-Avery Gent Mgr 

Directors: E. L.i Wiest; W.MOM. ‘Gilbert, Vga 
Barstow. q 

Main Office, Ortanna, Pa. New York “Office, 5 
Pine St. 


TOPTON ELECTRIC LIGHT cae | 
POWER CO. a | 
(Controlled by Metropolitan Edison Co.) re | 


History—Incorporated by merger. under the laws 
of Pennsylvania in June, 1918. Supplies electric light 
and power service in Topton, Bowers, Hancock 
Mertztown, Longswamp, Shamrock, Maxatawny 
Monterey, Schaeffer’s and Mill Creek, Pa.:.This ter! 
ritory has a population of 4,000. The company has 1¢ 
miles of transmission lines and 23 miles of distribu’ 
tion lines. The Hamburg Gas and Electric Compan) 
supplies the power distributed by the Topton Electri: 
Light and Power Company, which in turn sells curren 
to the Weisenberg Township Electric Light and Powe 
Company, an affiliated company. 

Operating Managers—W. S. Barstow & Co., Inc., 5 
Pune St., New Yorke Nwy: | 

Business—Total customers served as of Dec. 31 0. 
the last four years, follow: kc: 


1927 1926 1925 1924) 
Customers .... 644 578 523 43 | 
iewrhtrsoldsas 851,428 724,256 1,107,828 — 


883,15, 
CAPITAL STOCK e | 
Authorized, $50,000 Common and $50,000 7% cumu) 
lative Pid., par $10; outstanding, $10,000 Common; 1 
treasury, $20,950 Pfd. All outstanding, Common stoc] 
owned by Metropolitan Edison Co. Pfd. stock haj 
preference as to assets and 7% cumulative dividend) 
and is redeemable at par and accrued dividends on an} 
dividend date. Stock transferred and registered a 
company’s office, Reading, Pa. Annual meeting 
fourth Tuesday in April. | i 
Dividends—Pfd. dividends are regularly paid, scum 
annually, January and July 1. ! 
FUNDED DEBT ii || 

The $39,300 First Mortgage Gold 5s, dated Noy. J 
1918 and due Nov. 1, 1938, were redeemed on Se 1 
1928, at par and interest. : 


INCOME ACCOUNT, YEARS ENDED DECEMBER sl 1 


1927 1926 1925) 
Gross’ révenue... 0. oe nee $50,986 $46,177 $4863 
Oper. exp., taxes & deprec. 37,670 36,800 S2o1ls 
{ a Se ee ee ee eee |e 
Doral intone (4A2 hreccake.: $13,316 $9,377,525» <h Ggbel 
Bixed charges 1 of. \:6s ee 3,051 2,344 fees |, 
NetCincome svald... aft. $10,265 $7,033) s+= $13;54). 
Pid Saividends vest aoe c 376 1,467 1,46 
Balancel See ean $9,889 $5,566 $12,07 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and equipment ... $131,874 $111,885 $110,63 
Material-and supplies ..... 11,099 15,528 7,29. 
Bills and accts. receivable. . 8,129 9,724 12,28 
CMO Tee st a ap geen Oh eae ae ee 5,401 1,176 5,24 
Other current assets ...... 265 100° 13 
Undistributed debit items 54 il tise eek: : ak Se 
DOC rs Ge ada cioetinl ibn aie $156,822. $138,413. $135,598 
Liabilities— | 
Preferred: sté6cko. SLGUWINGOd & ARa. gM $20,950 $20,95 
Commonestock utc thee: $10,000 10,000 10,0 
Funded: debt | cee. sce eee *39 300 39,700 39,70 
Real) Estate Mtpe. 3104, a" tee 1,200 1,20 
Loans payable)... 2. See 20,000 esaie lene . ee 
Bills and accts. payable.... 7,451 12,290 gi 
Other current liabilities ... 203 178 2,0 
Accrued. taxes, its .6tC: «0. 5,534 5,240 251 
Res. for renewals, etc...... 36,500 20,910 19,1 
Surplus iahiseee Pome seek 37,834 27, 945 22,37 
fa RI Sb RCI Cn eae, $156,822 $138,413 $135,59 


*Redeemed May 1, 1928. 


é 


Officers: E. L. West, Pres.; E. M. Gilbert, L. H. 
*yng, Thomas Cheyne, W. Buchsbaum, V-Ps.; C. N. 
Vilson, Sec.; J. P. Campbell, Treas, ;..J2r H.. Bucher, 
(sst. Treas. & Asst. Sec.; A. A. Cano, Asst. Treas.; 
*S. Horsford, Asst. Treas.; G. A. Aronson, Asst. Sec. 

Directors: E. M. Gilbert, J. S. Avery, E. L. West, J. 
I. Bucher, C. E. Paxson. 

Main Office, 412 Washington 
Jew York Office, 50 Pine Street. 


St., Reading, Pa. 


WEISENBERG TOWNSHIP ELECTRIC 
_ LIGHT AND POWER COMPANY 
(Controlled by Metropolitan Edison Co.) 

 History—Incorporated in February, 1921, under 
ennsylvania laws. The company has 12 miles of dis- 
‘ribution lines, and distributes electricity, supplied by 
Popton Electric Light & Power Company, an affiliated 
yompany, for light and power in Weisenberg Town- 
hip, Lehigh County, Pa. The territory served has a 
jopulation of about 1,000. No. of customers Dec. 31, 
p927,.56; k.w:h. sold in 1927, 17,413: 

Operating Managers—W. S. Barstow & Company, 
/neorporated, 50 Pine Street, New York, N. Y. 
b . CAPITAL STOCK 

‘Authorized, $20,000; outstanding, Dec. 31, 1927, 
314,510; par, $10. All owned by Metropolitan Edison 
So. Annual meeting, second Monday in May, at 
Reading, Pa. 


i 


FUNDED DEBT 


None. 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
l@rOsSs revenue 202 f..: $3,077 $2,719 $4,142 
Dperating expenses, taxes 
H& depreciation ..:...... 2,193 2,638 3,039 
, Operating income ...... $884 $81 $1,103 
l@eductions’ from income... .....0.%, 18 130 
Wet income ...........- $884 $63 $973 
; GENERAL BALANCE SHEET, DECEMBER 31 
» Assets— 1927 1926 1925 
ewoperty account ........ $22,356 $15,884 $15,869 
eee STI eI. 2,883 2,738 1,697 
‘Accounts receivable .....: 3,925 3,853 4,017 
| 5) ch gels aa eee $29,164 $22,475 $21,583 
Liabilities— 
Mepital stock! .)nG.0 $14,510 $14,510 $14,510 
‘Notes and accounts payable 101 9 benyrurs fen: 
\Consumers’ deposits ..... 443 ZV. AO Uae gigre tn 
PINTER eet sts tees were 4 525 
iAecrued liabilities ......... 321 242 53 
MCT VES <3 cds 2a ne os 10,101 4 371 3,655 
IPEDS see eae n es 3,688 2,804 2,740 
Mies iT. APN blo oe $29,164. $22,475... $21,583 


Officers: E. L. West, Pres.; L. H. Tyng, Thomas 
Cheyne, E. M. Gilbert, W. Buchsbaum, V-Ps.; 7.22. 
‘Campbell, Treas.; C. N. Wilson, Sec.; J. H. Bucher, 
Weest. Treas. & ‘Asst. Sec.; A. A. Cano, Asst.’ Treas. ; 
'G. S. Horsford, Asst. Treas.; G. A. Aronson, Asst. Sec. 
Directors: E. M. Gilbert, J. S. Avery, J. H. Bucher, 
‘Ey L: West, C. E. Paxson. 

| Offices, 412 Washington St., Reading, Pa.. and 50 
‘Pine Street, New York, N: Y. 


_ HANOVER & McSHERRYTOWN 
| STREET RAILWAY COMPANY 
(Controlled by Metropolitan Edison Company) 


 History—Incorporated September 30, 1892 in Pa. 
‘The Company furnishes street railway service in 
vand between the towns of Hanover, McSherrystown, 
! Littlestown, Conewago Chapel, Pa., and Forest Grove 
)Park, an amusement park owned by the Company. 
Owns 11 miles of track. Current is purchased from 
the Metropolitan Edison Co., which owns all the capita] 
stock. 
_ Passengers carried (each zone fare counting as one 
passenger) : 1922, 1,124,992; 1923, 1,051,177 ; 1924, 901,- 
382; 1925, 908,154; 1926, 832,717; 1927, 817,896. 
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PUBLIC UTILITIES (General Gas & Electric Corp. System) 


_ Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York City. 


CAPITAL STOCK 

Authorized, $200,000; outstanding, $135,000; par, 
$50. All owned by Metropolitan Edison Co. Annual 
meeting, second Monday in January, at Hanover, Pa. 


FUNDED DEBT 

$30,000 First Mortgage Demand 6% Gold Bonds, 
dated’ June 1, 1921 and payable upon demand, were 
retired prior to May 1, 1928. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


) 1927 1926 1925 
Oper. rev. (incl. other in- 
COTE Fr rcs BA ES a8 was $49,441 $50,219 $52,024 
Operating exp. and taxes.. 34,946 34,784 35,603 
Operating income ...... $14,495 $15,435 $16,421 
Interest on funded debt ... 1,800 1,800 1,800 
MST TTCOMIC ce eta tra oe oe ide $12,695 $13,635 $14,621 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property mecumer toa a $267,865 $267,865 $267,865 
Gash tse, Wiad Oe 37,017 26,695 6,347 
Loans & accts. receiv ..... 38,090 38,088 39,792 
Materialist: SUPDNEStraaduatA > sould ervetre il dasers 4.845 
OGHEr axsets (i) 4 tis, «ala « 1,841 245 248 
Wstals Ah. Aad Pie oh eee: $344,813 $332,893 $319,097 
Liabilities— 
Capital: stgcks big Sv tog» $135,000 $135,000 $135,000 
FundedVdebt iit) Goren: *30,000 30,000 30,000 
Accounts payable! is). o..4. 2,833 2,447 1,893 
Accrued liabilities. .:..24... 3,831 6,018 7,611 
Others lint ities wee noe i ake ue cane as 39 39 
Depreciation reserve 7*/>.)*. 10,409 10,410 ~* 10,410 
Other reserves #s(20D. 220). 11,213 10,148 8,948 
Surplisseel scree, adie 151,524 138,831 125,196 
Ota | aapemaes tate pe, et oe kaye $344,813 $332,893 $319,097 


*Retired prior to May 1, 1928. 


Officers: E. L. West, Pres.; Lucien H. Tyng, V-P.; 
Thomas Cheyne, V-P.; E. M. Gilbert, V-P.; William 
Buchsbaum, V-P.; J. P. Campbell, Treas.; C. N. Wil- 
son; Sec:i; J2 Hi<Bucher, Asst! Treas. & Asst.:Sec.; A. 
A, Cano, Asst:iTreas.; G. S: Horsford; Asst. Treas: ; 
G. A. Aronson, Asst. Sec. 

Directors: E. L. West, Lucien H. Tyng, W. S. 
3arstow, E. M. Gilbert, William Buchsbaum. 

Offices, Hanover, Pa.; Reading, Pa., and 50 Pine 
Street, New York City. 


THE MARYLAND PUBLIC SERVICE 


COMPANY 

(Controlled by Metropolitan Edison Company) 

History—Incorporated in Dec. 1924 in Maryland. 
Supplies electric light and power service in and near 
Silver Run and Union Mills, Md. The canning in- 
dustry is important in this territory, which has a pop- 
ulation of about 1,000. The company has 8 miles of 
distribution lines, and is supplied with power by the 
Metropolitan Edison Co. 

Operating Managers—\W\. S. Barstow & Company, 
Incorporated, 50 Pine St., New York. 


CAPITAL STOCK 
Authorized $20,000; outstanding, $10,000; par $100. 
All owned by Metropolitan. Edison Co. Annual meet- 
ing, second Monday in January. 
FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Opeiating,teyenue ....... . WS degeatt Je $4,599 $3,953 
Operating expenses and taxes ........ 3,662 3,190 
Operating income .+.......... $937 $763 
Miscellaneous.interest ........U09°95.. 152 131 
Net fireomie = ©.) Se ee ees ; : $785 $632 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


Officers: E. L. eet Pres,;: Ehomas, Cheyne, V=P. ; 
E. M. Gilbert; VP. ; H. Tyng, V-P.; W. Buchs- 
baum, V-P.; NIE P: cue Treas.; C. N. Wilson, 
Secs fi rT. Bucher, FESS; EC. (Oe Asst. Dreases A) A. 
Onto: Asst. Treas. :'G.'S: Horsford, Asst: Treas.; G. A. 
‘Arétison, Asst. Sec. 


(Controlled by General 


History and Property—Incorporated Dec. 14, 1915, 
in New Jersey. Company owns and operates the elec- 
tric light and power system in the Dover, Bernards- 
ville, Flemington, Lambertville, Newton, Hacketts- 
town, Washington, Phillipsburg, Netcong, Stanhope, 
Hamburg and Sussex sections of New Jersey. During 

1925, the properties formerly operated by the Eastern 
Pennsylvania Power Company (see 1925 Manual, 
page 1680), The Blair Electric Company, Raritan Val- 
ley Hydro-Electric Company, Warren Wood Working 
Company, and the electric distribution system of 
Frenchtown were acquired and consolidated with New 
Jersey Power & Light Co. The Newton Gas Co. (see 
1926 Public Utility “Manual, page 1870) and the Wash- 
ington Gas Co. (see 1925 Public Utility Manual, page 
857) were merged in Nov., 1926. 

The company supplies electricity for light and 
power in 212 communities within a radius of 75 miles 
of Dover, including Dover, Sussex, Newton, Hacketts- 
town, Washington, Phillipsburg, Bernardsville, Flem- 
ington, Lambertville, and other important towns, Com- 
pany also supplies gas in Washington and Newton. 

High tension transmission lines radiate from a lar ge 
substation. at West Wharton, N.-J., to the various 
sections and line connections of the system. 

High tension transmission lines connect the Dover 
plant. with the power system of the Metropolitan Edi- 
son Co. A high tension transmission line connects the 
lines of the Central Hudson Gas & Electric Co. at the 
New York State line with which company power 1s 
interchanged. A high tension line is being constructed 
to tie in with Public Service Electric and Gas Company 
of New Jersey at its substation at Livingston, N. J. 
The company owns 301 miles of high tension trans- 
mission lines and 647 miles of distribution lines. 

The population of the territory served is 165,975. 

Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine Street, New York City. 

OPERATING DATA, DECEMBER 31 , 
No. of EUW Ea) eee Ue ete aes 


Customers Sold Sold 
OZ DI SON AS Mote een ay Sa 7,113 LA S26-S2Z0 he eae cans 
OD Ge ccreaeh AEN i Rar ezady Sd 10,137 PEF MSN EEN EN apy mateo EOC 
1924 FE PREG AEN RS 14,277 21,627,560 op Fas NA 
BRO WA SIND ni tence eR Ser en Na a fy 21,891 SS 1A SAO teeta Meanen 
AOA Rte MIE aa MMI cay ar Pot a aly Ore 28,101 SI 389-98 7 i seen 
1927 RTOs OR UA $55 31791 82,092,216 25,003,400 


CAPITAL STOCK 

Authorized, 150,000 shares Common of no par value 
and 100,000 shares of cumulative Pfd. of no par value; 
outstanding Dec. 31, 1927, 75,000 shares Common and 
32,584. shares of $6 dividend Pfd. In addition 11 
shares of $6 dividend Pid. were reserved for the pre- 
viously outstanding shares of 7% Pid. not exchanged. 
All the Common shares are owned by General Gas & 
Electric Corp. 

Capital Stock Exchanges—Stockholders at special 
meeting Nov. 4, 1926 voted to increase the authorized 
capital “stock from 10,000 shares Common and 10,000 
shares 7% cumulative Participating Pfd., both of $100 
par value, to 150,000 shares Common and_ 100,000 
shares of cumulative, Pfd.,.both of no _ par value. 


BOSTON New Jersey Power & _& Light Company | mmwaukee 


Tel. Broadway 306 


Tel. Hancock 7320 
eee PYNCHON & CO. porn 


ALTIMORE Members of the New York Stock Exchange 


Tel. Plaza 7373 411 Broadway, New York 
Plaza y, New Yor 
LONDON Tel. Rector 0970 


Private wire connections to all important markets in the United States and Canada 


NEW JERSEY POWER & LIGHT COMPANY 


Directors: E. L. West, Thomas Cheyne, E. M. a 
bert, J.2S. Avery, (J iTS Buchenys: 
Offices, Frederick, Md., and Reading, Pa. Nev 
York Office, 50 Pine St. sia’ ni 


Gas & Electric Corp.) 


Holders of the old 7% Pfd. had the choice of | 
for each share of their stock one share of the new a 
dividend Pfd. and $16 in cash, or $110 in cash ani 
accrued dividends to date of payment. Holders of oli 
Common stock received 7.188 shares of no par “| 
for each share of $100 par value. | 
Preferred Stock Provisions—Has preference for A 
sets and dividends over Common and may be issued i; 
one or more series and to bear dividends at such rates 
not to exceed $8 per share per annum and to be re 
deemable at such prices that shall be fixed by director 
when such series of stock shall be created. The $ 
dividend Pfd. stock is entitled to receive cumulativ. 
dividends at the rate of $6 per share per annum befor} 
dividends shall be declared or paid upon the Commo: 
stock. It is subject to call as a whole or in part oO 
any dividend date on 30 days’ notice, at $110 per shar 
and accrued dividend, and upon dissolution or liquida 
tion is entitled to receive an amount equal to $100 pe 
share and all accumulated dividends before am 
payment shall be made to Common stock. Wheneve 
four quarterly dividends on $6 dividend Pfd. shall b 
in default, holders shall have the exclusive right t 
vote for such number of directors of Company as sha’ 
constitute a majority of the authorized number ¢ 
directors. This voting right shall cease when all ur 
paid dividends shall have ‘been paid in full. 
Transfer Agent—The Seaboard National Bank c 
the City of New York. 
Registrar—Guaranty Trust Co. of New Yor! 
NE a 
Legal Opinion ($6 Dividend Pfd.)—Pendleton, A 
derson, Iselin & Riggs, New York, (for the Company, 
and, Davisson & Manice, New York, (for the Bankers | 
Original Offering—Pynchon & Co:, New York, 1) 
Dec., 1926, offered the unsubscribed portion of 25,0C 
shares of $6 dividend Pfd. stock at $94 per share an 
accrued dividend to yield about 6.38%. al 
Annual Meeting—First Tuesday in February, 2 


Dover, N. J. 
Price Range— . : a 

Preferred— 19271); 1926 °"1925 — T924" “O25. 1922 vel 
High AOR Ss 103844410. 102 93 91 88 “i 
LOW Ne ee 92... bid OZ 82 82°. bid ./ Dia 


Dividends—Dividends on the old 7% Pfd. regular] 
paid to date of retirement. Initial quarterly dividen 
of $1.50 a share on the $6 Dividend Pfd. was pai. 
Jan, 3, 1927, which rate maintained to date; payment 
quarterly, }, Ayal & GO Le Recent dividends have bee 
paid on Common stock as follows: 1919, 414% ; 192). 
to, 1925 inclusive, 10% each year; 1926, TA % on $1 
000,000 par value and 33- 1/3c per share on 75,00 
shares of no par value; 1927, $2.50 per share. | 

FUNDED DEBT 5 | 


$6,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES D 
AUGUST 1, 1956 : 


Dated August 1, 1926. : (} 
Interest Payable February and August 1 at Guarat 
ty Trust Co. of New York, and. Continental Nation: 
Bank & Trust Co., Chicago. 


Tel. 3-0211 
The Rookery, Chicsso LIVERPOOL 


Tel. Wabash 7700 


PUBLIC UTILITIES 


Denominations—Coupon (principal may be regis- 
red), $100, $500 and $1,000 (interchangeable), and 
gistered, $1,000 and multiples thereof; coupon and 
gistered bonds interchangeable. 

Trustee and Registrar—Guaranty Trust Co. of 
ew York, N. Y. 

Provisions of Issue—Authorized issue, unlimited. 
utstanding Dec. 31, 1927, $6,000,000 5% Series due 
56. Issued together with 25,000 shares of no par $6 
ividend Pfd. stock for and in connection with the con- 
suction and recapitalization program including the 
tirement of $5,956,000 First Mortgage 5% Gold 
inds, due Feb. 1, 1936 (called for payment on Feb. 1, 
27 at 105 and interest) and the old 7% cumulative 
irticipating Pfd. stock. 

Additional bonds may be issued in series with such 
tes of interest, maturity dates, redemption provisions 
d such other rights, limitations and provisions per- 
itted by the mortgage as directors may prescribe: (a) 
or refunding an equal principal amount of bonds of 
y other series; (b) against the deposit of cash; (c) 
vainst the pledge of an equal principal amount of 
mds, sectired by mortgage existing at the time of 
quisition, on property hereafter acquired; (d) for 
1% or 80%. respectively, of the fair.value or cost, 
\fichever ts less, of additions, extensions, improve- 
lents, betterments, or of a plant or system acquired, 
vided total income, as defined in the mortgage, for 
consecutive calendar months within the 14 calen:lar 
‘onths immediately preceding the date of the appli- 
‘tion for such bonds shall have been at least equal 
| one and three-quarter times or twice, respectively, 
le annual interest charges on all bonds outstanding 
der the mortgage, on all bonds proposed to be issued 
id on all indebtedness secured by mortgage prior in 
=n and outstanding with the public. 

“Bonds may also be issued to an amount not exceed- 
g 10% of the principal amount of all bonds outstand- 
g under the mortgage: (a) For 75% of the fair value 
‘cost, whichever is less, of a plant or system ac- 
tired by or of additions, extensions, improvements or 
*tterments, to or upon the property of a subsidiary, 
defined in the mortgage, against the pledge of an 
jjual principal amount of bonds secured by mortgage 
1 the property of such subsidiary; (b) in exchange 
i an equal principal amount of bonds secured by 
‘ortgage on any property of a subsidiary; provided 
iat the total amount of all bonds secured by mort- 
age on the property of any subsidiary shall not ex- 
sed 75% of the value of the permanent property, as 
afined in the mortgage, of such subsidiary. 


| 
ij , 


o INCOME ACCOUNT, 


ye 1927 

@uerating reveriue )..... 5... 0S. OL. $2,817,098 
per. exp., taxes, rentals and depreciation.... 2,010,167 
“*Operating Ret hls chants |. oubath -setare Ki $806,931 
ifmepest-on funded ‘debt :2..... tee eee yee as 307,867 
Mumeint, 6c amortization .......... 9.706. 90u 32,240 
etincome: |... ,eRTHORTTATD. SAVER... $466,824 
i@emerred dividends paid .......0..... esse ese. 178,204 
‘Balance |... RE ee eee aat dope $288,620 


/ *Includes other income. 


| COMPARATIVE BALANCE 


Assets— 1927 1926 1925 

| inedible $12,683,500 $11,103,349 $6,482,736 
munties Owed = ify 297 ONT Oe roe be 90,352 
emerges. od. .ver..leqi 412,425 | 998,864. 135,301 
jotes & accts., receivable... 274,764 272,796 309,559 
taterials and supplies . 100,030 186,671 209,631 
Mee soetS’ . ess yee 30,256 25,101 19,670 
/Mamort. debt disc. & exp. , 698,986 691,965 296,432 
|ndistributed items, ..: ./.. $87) crits f10 <1 371 


‘’ 
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Callability—Subject.to call as a whole or in part, 
on.60 days’ notice, to and including Aug. 1, 1936 at 105 
and interest and thereafter at % of 1% less for each 
year, or part thereof, to maturity. 


Sinking and Improvement Fund—Company cove- 
nants to pay to Trustee, so long as any bonds of 
Series due 1956 are outstanding, on Feb. 1, 1928, and 
on each Feb. 1 thereafter to and including Feb. 1, 
1936,.1% thereafter to and including Feb. 1, 1946, 
144%, and thereafter to and including Feb. 1, 1956, 2% 
of the principal amount of such bonds outstanding at 
the time of such payments, against which payments 
Company is entitled to certain credits as provided 
in the Mortgage. 


Maintenance and Depreciation—Company covenants 
to establish a Maintenance and Depreciation Re- 
serve Account and to credit to such account as of 
Dec. 31, 1927 and annually thereafter so long as any 
bonds are outstanding under the mortgage, to be used 
as provided in the mortgage, either (a) not less than 
3% of its fixed capital as ‘of the ‘date of such 
credit after deducting the depreciation reserve on 
such date; or (b) not less than 12%% of its opera- 
ting revenue during the year ending on such date, 
in either event less the amount expended during the 
year for maintenance, repairs, renewals and replace- 
ments.’ Company is entitled to take credit in subse- 
quent years for any amounts expended for main- 
tenance, repairs, renewals and replacements in excess 
of the amount required to be credited, as provided 
in the mortgage. 

Security—Secured by a first mortgage on all prop- 
erty and franchises now owned by Company exclusive 
of certain property specifically excepted from the lien 
of mortgage and on all such property hereafter acquired 
not subject to liens existing at the time of acquisition, 
on which property the mortgage will be a direct 
lien. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%... Pennsylvania and Connecticut 
4 mills taxes, California 5 mills tax, Maryland 4% 


“mills tax, and Massachusetts Income tax up to 6%, 


refundable. 

Legal for Savings Banks in Massachusetts, New 
Hampshire and Vermont. 

Original Offering—First publicly offered ($6,000,000 
5% Series due 1956) in Dec. 1926, at 99 and interest, 
by Halsey, Stuart & Co., Inc., New York, etc. 


Price Range—1927: High, 104%; low, 100%. 


YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$2,466,388 $1,411,960 $1,097,585 $990,388 $706,844 
1,817,567 1,003,720 789,726 HAs peal 495,741 
Seeyere: $408,240 $307,859 * $274,867 $211,103 
135,958 129,950 a 
$323,692 $220,568 $156,285 $152,625 $108,407 
68,206 66,898 51,303 36,733 26,893 
$255,486 $153,670 i $104,982 $115,891 $81,514 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Preferred stock Witla 4. $3,069,650 $2,334,960 $987,800 
Common: stocky. a... Rs 2,539,630 2,539,630 496,009 
Hunded., debty wuseumecs wes 6,000,000 6,000,000 2,689,000 
Preferred stock subscrip... 24,986 433 Ah KS 
Accounts payable). 220. 78. 87,878 215,638 2,252,081 
Consumers’ dep. & adv. .. 147,147 133,380 98,050 
Accrued liabilities ../220.. 245,085 224,498 127,890 
Depreciation reserve ..... 2) 1,362,493 1,205,334 505,663 
Other ‘reserves! ’3... sos. .¢¥¥ 67,521 69,534 55,089 
SS ULDRL UG NE eke pies «Ota s&s acs he 656,458 555,339 330,266 
© OtaBG OT... £3... CRE $14,200,848 $13,278,746. $7,544,052 


Officers: W. S. Barstow, Pres.; Lucien H. Tyng, 
V-P.; W. Buchsbaum, V-P., New York; J. G. Menut, 
V-P:, Dover, N. J.;C. N. Wilson, Sec. ; J. P. Campbell, 
Treas.;; A. A: Cano, Asst: Treas: ;'GoS Horsford, Asst. 
Treas.;.G. A. Aronson,;Asst. Sec.,.New York; William 
F, Morris, Asst. Treas. and. Asst. Sec,: Frederick. K. 


THE JERSEY CORPORATION er Br 
(Controlled by General Gas & Electric Corp.) | 


History—This Company owns a large tract of real 
estate at Boonton, New Jersey, and has erected 
thereon various buildings which it leases for manu- 
facturing purposes. W-.S. Barstow & Company, In- 
corporated, New York, Operating Managers. 


CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $4,000; par, 
$100. All owned by General Gas & Electric Corpora- 
tion. Stock transferred and registered at: Company’s 
office, Dover, N. J, Annual, meeting, first Monday 
in February, at Dover, N. J. 


READING TRANSIT COMPANY 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


Woodring, Gen. Mer.; Harold R. Wilbur, Asst. Ge 
Mer.;' Dover, ‘N. J. ; 
Directors: W.S. Barstow, Lucien H. Tyng, Willia) 
Buchsbaum, E. W. Niver, J. P. Campbell, E. Lovet 
West, Wm. F. Ingold, New York. 8 Sslaiam 
Offices, 50 Pine St., New York, and Dover, N. J.; 


¥ 


FUNDED DEBT =| 
None. . et 

Officers: W. S.. Barstow, Pres.,; W. Buchsbaur 
V-P.; L. H. Tyng, V-P., New York; J. G. Menut, V-F 
Dover, N. J.; J. Py Campbellpiireas.s C. N. Wilso” 
Sec., New York; W. F. Morris; Asst. Treas. & Amel 
Sec:, Dover, N. J.; G. A. Aronson, Asst.. Sec.+ Avi 
Cano, Asst, Treas. ; G. S. Horstord, Asst, Treas., Ne 
York. he 
Directors: W. S. Barstow, W. Buchsbaum, Luci¢ 
H. Tyng, New. York; J..G. Menut, Dover, N. J 
E. M. Gilbert, Reading, Pa. co 
Offices, 50 Pine St., New York, and Dover, N. Je. 


| 


¥ 


(Controlled by General Gas & Electric Corporation) . | 


History—The Reading Transit Company was in- 
corporated as the Reading Transit & Light Company 
by merger under the laws of Pennsylvania in August, 
1917; name changed to present title in 1924. It 
owns the entire capital stock of the Oley Valley Rail- 
way Company and operates this property in con- 
junction with its own system in and about the city of 
Reading. It also owns all the capital stock of the 
Reading Transit Bus Company, operating in and near 
Reading, and of the Neversink Mountain Railway 
Company. 

The Reading Transit Company also operates under 
favorable long term leases with options to purchase 
seventeen other companies hereinafter described. 
Among these are the Northeastern Street Railway 


Company of Reading, which three-mile line, financed. 


entirely by residents of territory served, extends ser- 
vice into a populous and growing residential section 
and forms an important addition to the system. 

Electric power for operation of the lines is furnished 
by the Metropolitan Edison Company. 

The system comprises about 189 miles of electric 
railways in the cities of Reading, Lebanon, Potts- 
town, Norristown and suburbs of Philadelphia, and 
their surrounding territories in Berks, Lebanon, Mont- 
gomery and Philadelphia Counties, Pa. The system 
connects at Chestnut Hill with the Philadelphia street 
railway system and has connections at other points 
with the Lancaster, Harrisburg and Allentown transit 
systems. The connecting lines, besides bringing about 
an interchange of passenger traffic, make it possible 
for the company to carry on an electric express busi- 
ness throughout this section of Eastern Pennsylvania. 

The population of the territory served, including 
83 communities, is estimated at 425,000, not including 
Philadelphia, Reading is the center of the system and 
has a population, with its suburbs, of 135,000. 

Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York City. 


Passengers Carried—Total passengers carried on the 


system during the last five years follow: 


1927 1926 1925 1924 
38,122,677 39,205,939 39,850,676 39,366,945 


NOTE—Each zone fare counts as one passenger. 


1923 
40,076,731 


CAPITAL STOCK 
Authorized, $5,250,000 Common, $700,000 6% Class 
“A” Pfd. stock and $2,300,000 7% Class “B” Pfd. 
stock ; outstanding, $2,900,000 Common, $188,500 Class 
“A’’ Pfd. and $1,540,500 Class “B” Pfd.; par, $50. 


includes $165,500 held alive in sinking fund. $371,01 
of Class “B” Pfd. is held in the treasury in additic 
to that shown as outstanding. All the Common stor 
and $550,000 Class ““B” Pfd. stock is owned by Ge: 
eral Gas & Electric Corporation. $750,000 Class ‘aH 
Pfd. stock is owned by Metropolitan Edison Co. — | 

Callability—Class “A” Pid. is subject to call ¢ 
any dividend date at 125% and accrued dividends. Cla, 
“B” Pfd. is subject to call at any time at option | 
Company at $55 per share and accrued dividends. _ 

Sinking Fund—10% of surplus income until Dec. 3, 
1928, applicable on May 1 of each year until said da: 
to the purchase of Pfd. stock, Class “A” in the opi 
market at not more than 105%. re! 

Voting Rights—Holders of Pfd. stocks are not a 
titled to vote, unless there shall be a default in pa- 
ment of eight quarterly dividends, such right to yot, 
however, shall cease when all accumulated dividens 
are paid. 3 5) 

Transfer Agent—American Exchange Irving Tru: 
Co., New York: ae Es | 

Registrar—The Equitable Trust Co., 
York, NivYe a 

Annual Meeting—Second Monday in January, ° 
Reading, Pa. 

Dividends—6% per annum on Class “A” Pfd. ar: 
7% per annum on Class “B” Pfd. have been pa 
since issuance; payments quarterly, F, M, A-& N. 
Recent dividends on Common stock have been paid } 
follows: 1919, 1%; 1920, 414%; 1921, 1%; 1922, 29; 
1923, 2% ; none since. ve | 


TRUST CERTIFICATES ; See 


| 
The. $188,500 Class “A”. Pfd. stock geet | 


of Ne 


$240,000 UNITED TRACTION COMPANY-OLEY VALLEY RAI- 
WAY 5% STOCK TRUST CERTIFICATES; DUE JULY) 


1931 AT OPTION OF HOLDER .| 

Dated July 1, 1901. | 

Dividends—$25 on each $1,000 of principal payab? 
January and July 1, at Real Estate Land-Title ¢ 
Trust Co., Philadelphia, Trustee and Registrar. Co: 
pon, $100 and $1,000; principal may be registere. 
Original issue, $250,000, of which $240,000 outstandit, 
and $8,000 in treasury Dec. 31, 1927. Payable Ja 
1931, at par at option of holder; thereafter, all redeer 
able at par on any Jan. or July 1 at option of Compan. 
Secured by deposit of $248,000 capital stock of iy 
Valley Ry. Exempt from Pennsylvania State Tax 
4 mills. ‘ 


FUNDED DEBT 


(1) 
9,000 (ENTIRE ISSUE) BIRDSBORO STREET RAILWAY 
30. FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1934 
Dated January 1, 1904. 
Interest Payable January and July 1, at Colonial 
‘ust Co., Reading, Trustee and Registrar. Coupon, 
00 and $1,000. Company pays Normal Federal In- 
me Tax up to 2%. Exempt from Pennsylvania 
ate Tax of 4 mills. 

(2) 


70,000 BOYERTOWN & POTTSTOWN RAILWAY CO. FIRST 
‘MORTGAGE GOLD 5s; DUE AUGUST 1, 1936 


Dated August 1, 1906. 

Interest Payable February and August 1, at Colon- 
| Trust Co., Reading, Trustee and Registrar. Coupon 
00 and $1,000; principal may be registered. Au- 
orized, $300,000; outstanding Dec. 31, 1927, $270,000 ; 
treasury $30,000. Company pays Normal Federal 
lcome Tax up to 2%. Exempt from Pennsylvania 
ate Tax of 4 mills. 

(3) 


0,000 (ENTIRE ISSUE) FRONT AND FIFTH STREET RAIL- 
‘WAY CO. FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1933 


‘Dated July 1, 1903. | 

Interest Payable Jariuary and July 1, at Colonial 
rust Co., Reading, Pa., Trustee and Registrar. Cou- 
sn $100 and $500, principal may be registered. 
ompany pays Normal Federal Income Tax up to 
%. Exempt from Pennsylvania State Tax of 4 mills. 


| 

(4) 
402,900 READING TRANSIT COMPANY FIRST AND KE- 
(FUNDING MORTGAGE GOLD BONDS, 6% SERIES “A”; 
\DUE NOVEMBER 1, 1954 
{Dated November 1, 1924. 
|Interest Payable May and November 1, at Colonial 
“rust Co., Reading, Pa. 
| Denominations—Coupon, $100, $500 and $1,000; 
rincipal may be registered. Coupon bonds are ex- 
‘hangeable for fully registered bonds of $1,000 denom- 
‘aation. 
Trustee and Registrar—Colonial Trust Co., Read- 
Jag, Pa. 
\ BiSvikiols of Issue—Authorized issue is unlimited. 
utstanding, Dec. 31, 1927, $602,900; in treasury, 
(609,900; retired, $37,200. Additional bonds may be 


‘ssued in series, of such aggregate amount, bearing 


‘uch dates, interest rates and dates, maturity dates, 
nd other provisions as the Board of Directors may 
‘rom time to time determine. 

_ Additional bonds may be issued for refunding prior 
jen divisional bonds, or for bonds on leased prop- 
‘rties, par for par, and subject to the restrictions of 
she Mortgage, for stocks of leased companies, on the 
dasis of bonds the interest charges on which will not 
‘xceed the amount of rentals representing dividends 
on such stock. Bonds may also be issued for 70% 
f the actual value or cash cost, whichever is less, of 
sroperty acquired or of additions, improvements, ex- 
‘ensions, and betterments to owned or leased property 
orovided net earnings shall have been earned at least 
one and a half times annual interest charges on all 
oonds issued under this Mortgage, including those 


PUBLIC UTILITIES 


Ten eee eee 


proposed to be issued and prior lien divisional bonds 
outstanding with the public; for 75% of such actual 
value or cash cost, whichever is less, provided such 
net earnings shall have been equal to at least one 
and three quarters times such interest charges; and 
for 80% of such actual value or cash cost, which- 
ever is less, provided such net earnings shall have 
been at least twice such interest charges. In no 
event shall bonds issued against additions to leased 
property exceed 20% of the total bonds outstanding 
under the Mortgage. 

Callability—-Subject to call as a whole or in part 
upon thirty days’ published notice on any interest 
date on or before Nov. 1, 1929 at 105%; thereafter 
to and including Nov. 1, 1934 at 104%; thereafter to 
and including Nov. 1, 1939 at 103%; thereafter to and 
including Novy. 1, 1944 at 102%; thereafter to and 
including Nov. 1, 1949 at 101% and thereafter at par 
and accrued interest to date of redemption. 

Sinking Fund—Nov. 1, 1925 and annually there- 
after to and including Nov. 1, 1953, 1% of bonds out- 
standing at time of each such payment. Fund is to be 
used for the retirement of bonds or to reimburse Com- 
pany for additions and improvements. 

Maintenance Fund—The Company covenants to 
establish a Maintenance Fund by the payment to 
the Trustee on April 1, 1926 and annually thereafter 
on April 1, of a sum in cash equivalent to 18% of 
the operating revenue, less payments for mainte- 
nance, repairs, renewals and replacements to the 
property and on account of additions, improve- 
ments, extensions and betterments to property against 
which no bonds have been issued. Any monies so 
deposited will be held by the Trustee and may be 
withdrawn from time to time for either of the pur- 
poses expressed above, or for the redemption of bonds 
issued under the Mortgage, or for the purchase of 
prior lien divisional bonds or bonds on leased proper- 
ties, or for United States Government Bonds or 
United States Certificates of Indebtedness for deposit 
and pledge with the Trustee. 

Security—These bonds are secured by a direct first 
mortgage on important property owned by the com- 
pany located in and about the City of Reading. They 
are further secured by a direct mortgage on other 
important street railway property owned by the com- 
pany located in and about Reading, subject to the lien 
of only $570,000 underlying (closed mortgage) divi- 
sional bonds now outstanding with the public. They 
are further secured by the company’s equity in long 
term leaseholds of street railway properties, now being 
operated in and about Reading, together with all other: 
property which the company may hereafter acquire. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free of Pennsylvania State 
Tax of 4 mills. Massachusetts State Income Tax not 
exceeding 6% and Connecticut taxes (other than suc- 
cession or inheritance taxes) not in excess of 4 mills 
refunded. 

Legal Opinion—C. H. Ruhl and C. E. Paxson, 
Reading, Pa., and Cooke & Marvin, New York. 

Original Offering—First publicly offered ($1,250,- 
000) in Nov. 1924, at 98 and interest, to yield 6.15%, 
by Reading Transit Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including Subsidiary Companies) 


1927 


Gross revenue ...........- OAT: RU Lek *$2 892,915 
Operating expenses, taxes and depreciation ... 2,265,141 
Motal income ......--5 5 feeb eee eter $627,774 
Fixed charges, incl. rentals and amortization. . ‘425,197 
Net income .. segOonre aera ao $202,577 
jPreferred dividends ..:<--...:---seersr secre 119,145 
Balance surplus ................).. 08.055. $83,432 
nes Fixed Charges Earned ..............- 1.47 


*Includes other income. 


1926 1925 1924 1923 1922 
*$2.986,617  *$3,050,698 *$3,041,923 *$3,117,310 _ *$2,959,516 
3376664 2.450377 «2.437520 2.468.751 —-2,305,312 
$609,953 $600,321 $604,403 $648,559 $654,204 
430.257 426,100 4141035 409,654 413.456 
$179,696 $174,221. . $190,368 $238,905 $240,748 
119,145 119.145 119/145 117-701 117,115 
$60,551 $55,076 $71,223. $121,204 «$123,633 
1.42 Al 146 158 1.58 


PUBLIC UTILITIES (Reading Transit Co.) 


CONSOLIDATED BALANCE SHEET, DECEMEER 31 
(Reading Transit Company and Subsidiary Companies) 


Assets— 1927 1926 1925 1924 
Rréper by wecount 6280S YOO EVR a Eh Oe GE $7,396,908 $7,361,265 $7,325,860 $7,139,529 
Securitiesowned sh vtasuies (ebhel toy sabe Liat Bea eicie dh oeeee 497,803 —» 476,571 160,472 @ 3 2Re, SOA72 ie 
Sinking: and other. funds <a got tater c's eRe eg ae 226,881 220,503 217,136 624,372 0° 
CASH Fos coh Eee ead GEC CV SISIE ENS tai ect SI MIRETS Gea. Chun ccna rgeneae 122,781 134,013 58,414 176,006 | 
INCCOUMMNES FLOCELVADIC a Lt niet ie Route ee ean ee aR een art SEUNG ne penn 15,342 18,468 16,845. — 31,490 
Materialsiand supplies >. 220 fA OB ALROI, ek Re: 113,583 122,461. 429 3574 129,044 
Others lassetsrerarlin deal sercae opted: seer ok pecddiouea cpa h 27,773 5,168 4,799 ~ 6,984 
WUnamortized disc. and\expny Vac Ria tuee tome apne. Sate cee 40,897 42,816 41,450 8,397 
Wndistributed debit tenis 3. 3a ic cee oes Sec cts rca lee das wdes be ain WoL utara MER Re ee Tee Cha iieodie Rito: OA KS aa toe he Hos: 814 
Potah os ee, IS. PA RS. Bred ett RARE Reo eee” $8,441,968 $8,381,265 $7,954,050 $8,196,808 
Liabilities— 
Brefenrett stock cujeu ) aacet nian Spee ite: sat SO Ue Paella baa $1,729,000 $1,729,000 $1,729,000 $1,729,000 
EC GPAITION, SLOG klar pice eR SPB a, SUF sas sede he cetee cea eae ona Ae eee 2,900,000 2,900,000 2,900,000 2,900,000 ae j 
Evi ded Tae DEN a es ae ee ONE CO ha ite eae ten omen ime: 1,715,000 1,716,900 1,691,700 1,672,700 ‘22n00 
Payments iby isubscribers my Pa a cede oa SRE REPS AS 8 ORE, Ot) FRAG (den celles 470 1,064 acer tao save tae 
Notes\andaccounts payable 39. CON! foo anibalane Sree. 375,776 473,809 388,412 840,393 418,06 
Acerued Jiabilities spp. : Geena tec ule Niet 2/0 i. Ge Wc ee aint tin cate 230,478 218,804 144,071 120,561 129,3% 
Other tia Dilsties | cae ieee ee eo oll sk ces See rede uae ew a ls 35,006 37,139 40,328 61,422 63,5( 
Depreciation reseeve ee te PR TE aed Oe SLO LEE 871506 815,957 646,281 556,754 366,5, 
Other reserves Vee a Oy LD Pe SE Srahae Ee 152,116 140,678 121,858 111,066 112,% 
Surplits ‘yihaenew bene: BLS ools. kee eee ae - 433,086 348,508 291,336 204,912 137,06 
LFS EY RR a RR I RR BRMMD RRR aT eo $8,441,968 $8,381,265 $7,954,050 ~ $8,196,808 $7,470,0: 


Officers: E: L. West, Pres.; Lucien H. Tyng, V-P.; L. D.. West, Asst. Gen. Mgr.; E. H. Werner, Aas 


Thos. Cheyne, V-P.; E. M. Gilbert, V-P.; William Gen. Mgr. 


' j ‘rh Directors: W. S. Barstow, E. | Wests Lucien aE 
Buchsbaum, V-P.; J. P. Campbell, Treas.;,C. N. Wil Ronde Wisbuckehsuby Evarcnons Niverl EooM ale 
sen,,oec.;; Jit cH: Daher Asst. Sec. & head Treas. ; bert, J. S. Aver 


A. A.'Canod, ‘Asst.’ DPreasti? GS. Horstord; Asst: Preass; onsen Office, Reading, Pa. New Yori Office, 
G. A. Aronson, Asst. Gaee. Je SP Avery GenMer>  Pinestreét, 


READING TRANSIT BUS COMPANY 

(Controlled by Reading Transit Co.) | ai 

History—Incorporated in Sept., 1924, in Pa., as Nor- FUNDED, BBBS a | 
ristown Bus Co., to provide motor bus transportation None. | 
service in Montgomery, Philadelphia, Berks, Lancaster Officers: E., L. West, Pres. ;' ba;Fi, yng.) vet 
and Lebanon counties in connection with the street car FE. M. Gilbert, V-P.; Thomas Cheyne, V- P.; W. 
system of the Reading ‘Transit Company. Name liam Buchsbaum, V- P.: J. P. Campbell, .Treas.; CJ, 


changed to present title in 1926. Wilson, See.) H. Bucher, Asst. Sec. & Asst. Treas; 
Operating Managers—W. S. Barstow & Co., Inc.,50 A.A. Catio, Asst: Treas.; G. S. Horsford, Asst. Treas} 
Pine’Sty New York City. Grote Aronson, Asst. Sec. ; Jes. Avery, Gen. Mgr 
fe De West, Asst. Gen. Mer. ; Ey Hi.’ Werner, Ast 

CAPITAL STOCK Gen. Mer. 


Authorized and outstanding $5,000; par $100. All Directors: E. M. Gilbert, J. S. Dee Ae H. Buche 
owned by Reading Transit Co. Stock transferred and General Office, Norristown, Pa. New York Offic, 
registered at company’s office. 50 Pine Street. . 


OLEY VALLEY RAILWAY COMPANY 
(Controlled by Reading Transit Co.) 


History—Incorporated Sept. 21, 1900, in Pa: in per- INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
’ petuity. 1927 1926 1928 


Operating revenue ........: $55,836 $66,234 $75,7 
Operating Managers—W. S. Barstow & Co., Inc.,50 Operating expenses & taxes 45,262:ie0 33574200) i SBe 


Pine St.,;New York City. . ee 
Operating income ...... $10,574 $12,660 $17,4) 

CAPITAL STOCK Other wicomer 2 net. 2,439 2,351 : A 

: : 2 Ge hs ae ——— —__— 
Authorized and outstanding, $250,000; par, $50. All. qotat income ...eeeees-- $13,013. $15,011 $20,0) 
owned by Reading Transit Co. Stock transferred  [nterest on funded debt .. 11,250 11,250 11,2) 
and registered at company’s office. Annual'’meeting, Other interest........,..... 66 66 i) 
Toad R i Pa. a 

second: Monday anglanuaty.:nb Keadabeyiat IN et? tirconte Wald etki .eitas $1,697 $3,695 $8,6), 
FUNDED DEBT Officers: E. L. West, Pres.; Thos. Cheyne, V-F 


$250,000 First Mortgage Gold 4%s; dated July 1, E. M. Gilbert, V-P.; Lucien H. a ¥iige | Vek os Vv. 
1901; due July 1, 1931; int. Jan. and July 1, at office Buchsbaum, V. LE i P. Campbell, Treas. ; rake 
of Company, Reading, Pa., or at Real Estate-Land Wilson, Sec. (aD Bs Bucher, Asst. Sec. & Asst. Treas) 
Title & Trust. Co., Philadelphia, Trustee and Regis... A.A, Cano and CaS: Horeford, Asst. Treas.’s; Gay 
trar. Coupon $1,000; principal may be registered... Aronson, Asst. Sec. 1 
Reading Transit Co. owns $2,000 of these bonds. Directors: W. S. Barstow, Lucien H. Tyng, J. h 
Company pays Normal Federal Income Tax up to 2%. Bucher, E. L. West, E. M. Gilbert. : 
Exempt from Pennsylvania State Tax of 4 mills. Office, Reading, Pa. 


NEVERSINK MOUNTAIN RAILWAY COMPANY 
(Controlled by Reading Transit Co.) 


History—Incorporated July 5, 1889, for 99 years in Authorized and outstanding, $100,00026ar! $50; ¢ 
Pax . owned by Reading Transit Co. Stock transferred ail 
Operating Managers ——W. S. Barstow & Company, registered at company's office.» Annual meeting, firt 
Incorporated, 50 Pine St., New York City. Monday in May, at Reading, Pa. 


CAPITAL STOCK 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


. FUNDED DEBT 
1$53,000 First Gold 4s; dated Dec. 1, 1891; due 
ec. 1, 1901 (extended to June 1, 1931); int. June 
id Dec. 1, at Company’s office, Reading, Pa. Cou- 
mn, $1,000. The Pennsylvania Trust Co., Reading, 
L, Trustee. Authorized issue, $100,000; outstanding 
ec. 31, 1927, $53,000; retired and cancelled, $47,000. 
jmpany pays Normal Federal Income Tax up 
12%. Exempt from Pennsylvania State Tax of 
mills. 

M@fticers: E. L. West, Pres.; Thos. Cheyne, V-P.; 
_M., Gilbert, V-P.; W. Buchsbaum, V-P.;L. H. 
yng, V-P.; J. P. Campbell, 'Treas.; C: N. Wilson, 
@; J. H. Bucher, Asst. Sec. & Asst. Treas/;7A.A. 
imo and G. S. Horsford, Asst. Treas.’s; G. A. Aron- 
n, Asst. Sec. 

Directors: W. S. Barstow, J. H. Bucher, Lucien 
/Tyng, E. L. West, E. M. Gilbert, C. N. Wilson. 
Office, Reading, Pa. 


ADAMSTOWN AND MOHNSVILLE' ELECTRIC 
AILWAY COMPANY (Leased by Reading Transit Co.)— 
\corporated June 15, 1904, in Pa. 
, CAPITAL STOCK 
Authorized and outstanding, $75,000; par, $50. Stock trans- 
)red and registered at Company’s office. Annual meeting, 
jond Monday in January, at Reading, Pa. 

FUNDED DEBT 
$75,000 (Entire Issue) First Mortgage Gold 5s; dated Dec. 
1 1904; due Jan. 1, 1935; int. Jan. and July 1, at Colonial 
just Co., Reading, Pa., Trustee. Coupon, $1,000; principal may 
| registered at company’s office. Company pays Normal 
jderal Income Tax up to 2%. Exempt from Pennsylvania 
ate Tax of 4 mills. 
Dffice, Reading, Pa. 


NORTHEASTERN STREET RAILWAY COMPANY 
? READING (Leased by Reading Transit Co.) Incorporat- 
| June 3, 1924, in Pa. 
i CAPITAL STOCK 

Authorized, $250,000; outstanding, $208,350; par, $50. 
ansfer Agent and Registrar: Northeastern Trust Co., Read- 
4, Pa. 


FUNDED DEBT 
None. 
Office, Reading, Pa. 


THE READING AND SOUTHWESTERN STREET 
IILWAY COMPANY (Leased by Reading Transit Co.)— 
/torporated Nov. 24, 1890, in Pa. 


| CAPITAL STOCK 

Authorized and outstanding, $130,000; par, $50. Stock trans- 
{red and registered at Company’s office, Reading, Pa. Annual 
Hieting, second Monday in January. 


| a FUNDED DEBT 

$95,000 First Mortgage Gold 5s; dated Aug. 5, 1901; due 
lig. 1, 1931; int. Feb. and Aug. 1, at Pennsylvania Trust Co., 
‘ading, Trustee and Registrar. Coupon, $1,000. Authorized, 
190,000; outstanding Dec. 31, 1927, $95,000; retired and can- 
(Ted, $5,000. Company pays Normal Federal Income Tax 
to 2%. Exempt from Pennsylvania State Tax of 4 mills. 


Office, Reading, Pa. 


READING TRACTION COMPANY (Leased by Reading 
‘ansit Co.)—Incorporated Mar. 9, 1893, in Pa. 


ve CAPITAL STOCK 

‘Authorized and outstanding, $1,000,000; par, $50. Transfer 
ifent, T.. W. Grooket, Jr., Philadelphia, Pa. Registrar: The 
‘al Estate-Land Title & Trust Co., Philadelphia.. Annual 
‘seting, third Wednesday in January. 

re FUNDED DEBT 

$500,000 First Mortgage Gold 6s; dated July 1, 1893; due 
ily 1, 1933; int. Jan. and July 1, at office of Company, Read- 
‘x, Pa., and Colonial Trust Co., Reading Pa. Coupon, $1,000; 
\mcipal may be registered. The Provident Life & Trust Co., 
‘iladelphia, Trustee and Registrar. Authorized, $600,000; 
itstanding Dec. 31, 1927, $500,000. Company pays Normal 
deral Income Tax up to 2%. Exempt from Pennsylvania 
ate Tax of 4 mills. 

(Office, Reading, Pa. 


THE READING AND TEMPLE ELECTRIC RAILWAY 
me ANy (Leased by Reading Transit Co.)—Incorporated 
bs 


26, 1892, in Pa., in perpetuity. 

es CAPITAL STOCK 

Authorized, $75,000; outstanding, $73,700; par, $50. Trans- 
Agent: F. S. Livingood, Reading, Pa. Stock registered at 
Mpany’s office, Reading, Pa. Annual meeting, second Mon- 
y in January. : 


1429 


FUNDED DEBT 

$73,700 First Mortgage Gold 5s; dated Oct. 1, 1894; due 
Oct. 1, 1924; (extended to Oct. 1934); int. April and Oct. 1, at 
The Reading Trust Co., Reading, Pa., Trustee. Coupon, $100, 
$500 and $1,000. Authorized and issued, $75,000, of which 
$1,300 retired and cancelled. Guaranteed, principal and inter- 
est, by Reading Traction Co. Company pays Normal Federal 
rasan 14 ak up to 2%. Exempt from Pennsylvania State Tax 
of 4 mills. 


Office, Reading, Pa. 


THE READING CITY PASSENGER RAILWAY COM- 
PANY (Leased by Reading Transit Co.)—Incorporated Mar. 
17, s1893"inY Pal 

CAPITAL STOCK 

Authorized and outstanding, $350,000; par, $100. Transfer 
Agent: F. S. Livingood, Reading, Pa. Stock registered at 
Company’s office, Reading, Pa. Annual meeting, second Mon- 
day in January. 

FUNDED DEBT 
None. 
Office, Reading, Pa. 


EAST READING ELECTRIC RAILWAY COMPANY 
ache by Reading Transit Co.)—Incorporated April 20, 1893, 
in’*Pat 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $50. Transfer 
Agent: C. W. Benz, Reading, Pa. Registrar: Penn National 
Bank, Reading, Pa. Annual meeting, second Monday in 


January. 
FUNDED DEBT 


$25,000 First Mortgage Gold 5s; dated July 1, 1897; 
due July 1, 1937; int. Jan. and July 1, at The Reading (Pa.) 
Trust Co., Trustee. Coupon, $500 and $1,000; principal may 
be registered. Authorized, $25,000. Company pays Normal 
Federal Income Tax up to 2%. Exempt from Pennsylvania 
State Tax of 4 mills. 


Office, Reading, Pa. 


SCHUYLKILL VALLEY TRACTION COMPANY 
(Leased by Reading Transit Co.)—-Incorporated Sept. 8, 1893, 
in Pa., as Norristown, Bridgeport & Conshohocken Traction 
Co.; name changed to present title on Jan. 5, 1895. Controls 
through stock ownership the Citizens Passenger Ry. Co., the 
Conshohocken Ry. Co., the Montgomery County Pass. Ry. 
Co., the Norristown Passenger Ry. Co., and Collegeville Elec- 
tric Street Ry. Co. In Jan. 1902, leased the Roxborough, 
Chestnut Hill & Norristown Ry. Co. for 950 years. Leased 
to Reading Transit Co., for 900 years from April 10, 1910. 


CAPITAL STOCK 
Authorized and issued, $500,000; par, $50. All owned by 
United Power & Transportation Co. Company acts as Trans- 
fer Agent. Registrar: Norristown Trust Co., Norristown, Pa. 
Annual meeting, fourth Thursday in January. 


FUNDED DEBT 

$379,000 First Mortgage Gold 5s, dated Nov. 25, 1895; due 
Aug. 1, 1945; int. Feb. and Aug. 1, at West End Trust & 
Safe Deposit Co., Philadelphia, Trustee. Coupon, $1,000. 
Authorized,’ $500,000; outstanding, Dec. 31, 1927, $379,000; re- 
tired and cancelled, $121,000; $134,000 owned by Reading Tran- 
sit Co. Company pays Normal Federal Income Tax up to 2%. 
Exempt from Pennsylvania State Tax of 4 mills. 


Office, Norristown, Pa. 


CITIZENS PASSENGER RAILWAY COMPANY. 
(Leased by Reading Transit Co.)—Incorporated Nov. 14, 1892, 
in Pa:, for 200 years. 

CAPITAL STOCK 

Authorized, $80,000; outstanding, $79,400; par, $50. The 
Schuylkill Valley Traction Co. owns $51,550 of the stock. 
Stock transferred and registered at Company’s office, Norris- 
town, Pa. Annual meeting, second Monday in January. 


FUNDED DEBT 
None. 
Office, Norristown, Pa. 


NORRISTOWN PASSENGER RAILWAY COMPANY. 
(Leased by Reading Transit Co.)—-Incorporated July 12, 1899, 
in Pa:, for 200 years. 

. CAPITAL STOCK 

Authorized and outstanding, $66,700 Common. and _ $8,300 
non-callable Pfd.; par, $50. The Schuylkill Valley Traction Co. 
owns $60,200 of the Common stock. Stock transferred and 
registered at Company’s office, Norristown, Pa., Pfd. dividends 
paid annually Jan. 1. 

FUNDED DEBT 
: : None. 
Office, Norristown, Pa. 


MONTGOMERY COUNTY PASSENGER RAILWAY 
COMPANY. (Leased by Reading Transit Co.)—Incorporated 
Jan. 30, 1893, in Pa., for 999 years. 


CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $50. The Schuyl- 
kill Valley Traction Co. owns $130,500 of the stock. Stock 
transferred and registered at Company’s office, Norristown, Pa. 
Annual meeting, second Monday in January. 
FUNDED DEBT 
$15,000 First Mortgage Gold 6s; dated Nov. 1, 1893; due 
Nov. 1, 1923 (still outstanding); int. Jan. and July 1, at Albert- 
son Trust & Safe Deposit Co., Norristown, Pa., Trustee. 
Coupon, $500. Authorized, $150,000. All owned by Schuylkill 
Valley Traction Co., and deposited under its First Mortgage 
dated Aug. 1, 1895. Exempt from Pennsylvania State Tax of 4 
mills. 
Office, Norristown, Pa. 


CONSHOHOCKEN RAILWAY COMPANY. (Leased by 
Reading Transit Co.)—Incorporated Feb. 1, 1893, in Pa. 


CAPITAL STOCK 
Authorized, $250,000; outstanding, $145,900; par, $50. $145,- 
600 owned by Schuylkill Valley Traction Co. Stock trans- 
ferred and registered at Company’s office, Norristown, Pa. 
Annual meeting, second Monday in January. 


FUNDED DEET 
$100,000 First Gold 5s; dated July 1, 1894; due July 1, 1924; 
interest J & J 1, at Norristown Trust Co., Norristown, Pa., 
Trustee. Coupon, $500. Authorized, $250,000; outstanding, 
$100,000; retired and cancelled, $150,000. All owned by 
Schuylkill Valley Traction Co., and deposited under its First 
Mortgage, dated Aug. 1, 1895. 


Office, Norristown, Pa. 


COLLEGEVILLE ELECTRIC STREET RAILWAY 
COMPANY. (Leased by Reading Transit Co.)—Incorporated 
July 30, 1897, in Pa. 

CAPITAL STOCK 

Authorized, $7,000; outstanding, $2,500; par, $50. All owned 
by Schuylkill Valley Traction Co. Stock transferred and reg- 
istered at Company’s office. Annual meeting, second Monday 
in January. 

FUNDED DEBT 
_ None. 


Office, Norristown, Pa. 


ROXBOROUGH, CHESTNUT HILL AND NORRIS- 
TOWN RAILWAY COMPANY. (Leased by Reading Tran- 
sit Co.)—Incorporated Dec. 2, 1895, in Pa. Leased the Wissa- 
hickon Electric Ry. for 999 years from Feb. 1, 1898, and the 
Trappe & Limerick Electric St. Ry. for 950 years from Dec. 
31, 1901, and owns the entire capital stock of the latter. The 
Roxborough, Chestnut Hill & Norristown Ry. is in turn leased 
to the Schuylkill Valley Traction Co. for 950 years from Jan. 
1902. 

CAPITAL STOCK 

Authorized, $450,000; outstanding, $248,400; par, $50. Prac- 
tically all owned by United Power & Transportation Co. 
Stock transferred and registered at Company’s office. Annual 
meeting, second Monday in January. 


FUNDED DEBT 
$371,000 First Mortgage Collateral Trust Gold 5s; dated 
June 1, 1896; due June 1, 1926 (extended to June 1, 1936); 
int. June and Dec. 1, at The Real Estate-Land Title & 
Trust Co., Philadelphia, Trustee. Coupon, $1,000. Authorized, 


BINGHAMTON LIGHT, HEAT & POWER CO. 
(Controlled by General Gas & Electric Corp.) 


History—Incorporated Jan. 15, 1902, in New York, 
as successor to the Binghamton General Electric 
Company. The Owego Light and Power Company, 
and the Afton-Windsor Light, Heat & Power Co., 
Inc., (see 1925 Manual, page 1695) were merged with 
the Binghamton Light, Heat & Power Co. in 1925. 

Territory—The Binghamton Light, Heat & Power 
Co. supplies electric service throughout an extensive 
industrial and agricultural district in the southern 
central part of New York state. Binghamton, the 
commercial center of this territory, is a city with many 
important industries. In the Binghamton district 
are the world’s largest shoe factories, which obtain 
part of their power supply from the central station. 

The Company furnishes electric light and power 
through the territory including Binghamton, Johnson 
City, Endicott, Marathon and Owego, together with 54 
Se towns in the south central portion of New York 

tate. 

Plants, etc.—The company has a large steam gen- 
erating station, located on the Susquehanna River at 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


. transferred and registered at Company’s office. 


$450,000; outstanding, $371,000. $317,000 owned by Readi 
Transit Co. Company pays Normal Federal Income Tax | 
to 2%. Exempt from Pennsylvania State Tax of 4 mills. 
TRUST CERTIFICATES oi 

$249,000 Trappe & Limerick Railway 5% Stock Gold Tn 
Certificates; dated July 1, 1901; payable July 1, 1931, at par 
option of holder; thereafter redeemable at par on a 
January 1 or July 1 at option of Company; int. Jan. a 
July 1, at Real Estate-Land Title & Trust Co., Philad 
phia, Trustee and Registrar. Authorized, $250,000. Secu 
by deposit of $249,000 capital stock of the Trappe & Limer 
Electric Street Ry. Co. $13,000 owned by Reading Transit ( 
Office, Norristown, Pa. Fe 


WISSAHICKON ELECTRIC PASSENGER RAILWi{ 
CO. (Leased by Reading Transit Co.)—Incorporated Oct} 
1890, in Pa. y 4 

CAPITAL STOCK al 

Authorized, $250,000; outstanding, $143,430; par, $50. Std 
transferred and registered at Company’s office. Annual me 
ing, fourth Friday in January. ‘| 

FUNDED DEBT 
None. 


A 


Office, Norristown, Pa. 


THE TRAPPE AND LIMERICK ELECTRIC STRE} 
RAILWAY COMPANY. (Leased by Reading Transit Co.; 
Incorporated July 25, 1899, in Pa. 


CAPITAL STOCE Re 

Authorized and outstanding, $250,000; par, $50. All owik 
by Roxborough, Chestnut Hill & Norristown Ry. Co. 5t 
Annual m 
ing, second Monday in January. 


FUNDED DEBT, au 

$250,000 First Mortgage Gold 4%s; dated July 1, 1901; ¢ 
July 1, 1931; int. Jan. and July 1, at The Real Estate-Li 
Title & Trust Co., Philadelphia, Trustee and Registi 
Coupon, $1,000; principal may be registered. Authorized I 
outstanding, $250,000; $2,000 owned by Reading Transit ¢ 
Guaranteed principal and interest by Roxborough, Chest 
Hill and Norristown Ry. Co. Company pays Normal Feds 
Income Tax up to 2%. Exempt from Pennsylvania State 4 
of 4 mills. ‘ 


Office, Norristown, Pa. 


==8 


LEBANON VALLEY STREET RAILWAY COMPA! 
(Leased by Reading Transit Co.)—Incorporated May 19, 1 


in Pa. ! 
CAPITAL STOCK = my 

Authorized and outstanding, $500,000; par, $50. All ows 
by The United Power & Transportation Co. Stock transfer 
and registered at company’s office. Annual meeting, seci 
Monday in January. i 


ae 


FUNDED DEET . 4 

$500,000 First Gold 5s; dated July 1, 1899; due july 1, 1% 
int. Jan. and July 1, at The Real Estate-Land Title 
Trust Co., Philadelphia, Trustee. Coupon, $100, $500 a 
$1,000. Outstanding, $500,000 of which $44,900 owned by Re 
ing Transit Company. A first lien on 22 miles of road. Cir 
pany pays Normal Federal Income Tax up to 2%. Exeip 
from Pennsylvania State Tax of 4 mills. ; 


“on 
Office, Reading, Pa. q 
| 


Johnson City near Binghamton, and three small hy 
electric stations, giving it a total installed generatl 
capacity of 54,170 k.w., including a 30,000 k.w. 1 
installed in the Johnson City plant during 192704 
large coal pulverizing plant is operated in connect) 
with the main power station. The company has 2 
miles of high tension transmission lines and 455 me 
of distribution lines. High tension line connectif 
with the Northern Pennsylvania Power Company, 
affiliated company operating in northern Pennsylyak 
enable Binghamton Light, Heat & Power Co. 
supply power requirements in that extensive territt 
The company also has a transmission line connect? 
with the Cortland County Traction Company, 
Cortland, N. Y., to supply additional power to 
latter. The Company also has a connection vt 
the Elmira Railway, Light, & Water Comp 
for the sale of power to that company for three y¢ 
and thereafter for an interchange of power. 
population of the territory served is 169,420. 


— 
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OPERATING STATISTICS, DECEMBER 31 
Customers k.w.h. Sold 


BS... SUG GA be . .¢ LUE UC Le, . - 14,106 21,352,811 
ASSES per er |) Atl Se 16,919 24,614,921 
as eo ORE TIS oS RAE Lbs oe 21,461 27,434,760 
Ns gx’ LOR AOS e okie MOE. SG. chin nes 24,145 39,219,081 
ENR AS A Fe? 2 RS ee 27,523 50,899,253 
sa Ge toa ws Ld his <2 ys 30,056 69,870,521 


Operating Managers—W. S. Barstow & Company, 
corporated, 50 Pine Street, New York City. 


CAPITAL STOCK 

Authorized, 50,000 shares Common, 75,000 shares 
‘cumulative Pfd., and 50,000 shares $7 cumulative 
‘d., all of no par value; outstanding Dec. 31, 1927, 50,- 
0 shares Common and 34,014 shares $6 Pfd. All 
e Common shares are owned by General Gas 
‘Electric Corp. The old 7% participating Pfd. 
ock was exchanged share for share for the new 
Pfd., together with $16 in cash, under the recapital- 
ition plan, effective March 31, 1926, whereby the 
thorized capital stock was changed from 10,000 
ares Common and 30,000 shares Pfd., both of $100 
r value, to the above amounts. At the same time 
e $100 par value Common shares were exchanged 
r the no par value shares on the basis of one of the 
rmer for two and one-half of the latter. 
Preferred Stock Provisions—-Pfd. stocks have equal 
eference for assets, and for dividends as to their res- 
ietive rates, over Common, and are subject to call on 
irty days’ notice at $110 per share and accrued divi- 
wnds. In dissolution or liquidation holders of Pfd. 
‘fe entitled to veceive $100 per share and accrued 
ividends before any payment to Common. 
‘Transfer Agent—Guaranty Trust Co. of New York. 
‘Registrar—The Chase National Bank, New York. 


‘Annual Meeting—Fourth Tuesday in January, at 
inghamton, N. Y. 

Public Offering—In December Pynchon & Co., New 
‘ork publicly offered 10,000 shares $6 cumulative Pfd. 
‘ock, of no par value, at $102 per share and accrued 
vidend, to yield 5.88%. 

Dividends—Dividends of 6% per annum on the old 
% Pfd. stock and of 7% per annum on the old 7% 
fd. stock were regularly paid to date of retirement. 
fitial quarterly dividend $1.50 per share paid on $6 
fd. July 1, 1926, which rate since maintained to date ; 
iyments J, A, J & O 1. Dividends on $100 par value 
ommon stock have been paid in recent years as fol- 
iws: 1919, 634%; 1920, 414%; 1921, 434%; 1922 to 
25, 10% each; 1926, $4 per share on no par shares; 
927, $6 per share. Dividends are usually declared 
pout the tenth of M,J,S & D. ; 


FUNDED DEBT 


(1) 
59,000 OWEGO LIGHT & POWER COMPANY GENERAL 
MORTGAGE 40-YEAR 6s, SERIES “A”; DUE MAY 1, 1963 
\BUT REDEEMED ON MAY 1, 1928 AT 102 AND INTEREST 


1,000 OWEGO LIGHT & POWER COMPANY GENERAL 
MORTGAGE 40-YEAR 6s, SERIES “B”; DUE MAY 1, 1963, 
‘BUT REDEEMED ON MAY Il, 1928 AT 102 AND INTEREST 
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(2) 
$6,194,000 BINGHAMTON LIGHT, HEAT & POWER CO. FIRST 

REPUNDING MORTGAGE GOLD 5s; DUE FEBRUARY 1, 1946 

Dated February 1, 1916. 

Interest Payable April and October 1, at Guaranty 
Trust Co. of New York. 

Denomination—Coupon, $1,000; registerable as to 
principal and interchangeable with fully registered 
bonds of $1,000 and multiples. 

Trustee and Registrar—Guaranty Trust Co. of New 
Works New Ye 

Provisions of Issue—Authorized issue, unlimited. 
Outstanding, Dec. 31, 1927, $6,194,000. 

Additional bonds may be issued for 80% of 
the cost of new construction, additions, improve- 
ments, betterments and extensions, or for 80% of the 


. cost of additional electric light and power, gas or other 


public utility properties, but not to exceed 80% of the 
physical replacement value of the properties so ac- 
quired; provided that the net earnings for twelve 
months within the fourteen months immediately pre- 
ceding application for bonds shall have been twice the 
annual interest charges on all bonds outstanding, in- 
cluding those proposed to be issued. 

Callability—Subject to call as a whole or in part at 
105 and accrued interest on any interest date upon 40 
days’ notice. 

Sinking Fund—Annual sinking fund of 1% of out- 
standing bonds began Feb. 1, 1920, proceeds to be 
used to purchase outstanding bonds of this issue (at 
not exceeding 105 and interest) or for improvements 
or additions which might otherwise have been made 
through the issuance of First Refunding 5% bonds, 
against which no First Refunding bonds may be 
issued. 

Maintenance and Depreciation Fund—Beginning 
with March 1, 1917, and annually thereafter, the com- 
pany covenants to provide for maintenance and de- 
preciation an amount aggregating not less than 10% 
of its gross operating revenue, as defined in the mort- 
gage. Such part of this fund as is not expended dur- 
ing any calendar year for maintenance, repairs and re- 
newals must be deposited in cash with the Trustee as 
a special fund to be used for maintenance, repairs and 
renewals in excess of current expenditures for such 
purposes or for betterments and improvements, against 
which no First Refunding Mortgage bonds may be 
issued. 

Security—A first lien on entire property of the Com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax of 4 
mills refundable. 

Legal for Savings Banks in Maine, New Hampshire, 
Rhode Island and Vermont. 


Original Offering—First publicly offered in May. 
1916, at 99 and interest by N. W. Halsey & Co., New 
York, etc. A block offered in Oct., 1917, at 90 and 
interest, by Halsey, Stuart & Co., Chicago, etc.; $350,- 
000 in June, 1923, at 88 and interest, a further block 
in Dec., 1923, at 88% and interest, and $1,450,000 in 
Nov., 1926, at par and interest, by the same firm. 


| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
ae 1927 1926 1925 1924 1923 1922 

perating revenues (incl. other income)....... $2,276,827 $1,958,545 $1,712,281 $1,411,235 $1,231,230 $1,032,378 
erating expenses, taxes and depreciation.... 1,430,128 1,291,036 1,102,625 927,267 830,948 762,615 
‘Total BCOMLE Slt A RO AGA Mo tie EEL. DYN $846,699 $667,509 $609,656 $483,968 $400,282 $269,763 
@uerest. and amortization ......6..6 000+... 04 405,001 329,330 310,262 217,153 142,478 121,729 
eal adie: Eater ie pleat Mle ania oat $441,698 $338,179 $299,394 $266,815 $257,804 $148,034 
teferred Si Lok dg 4 line egies ba ae 125,874 116,292 123,744 90,038 69,726 55,431 
feet Oe ink bel heeedlt bos saan. $315,824 is $221,887 $175,650 , $176,777 $188,078 $92,603 
imes Fixed Charges Earned................. 2.09 2.03 1,974 2.23 2.81 Bude 
arnings Per Share— 

| Preferred nde Berra ote Es Cee cee 5 Pina h cats +$12.98 $18.12 $16.12 $17.75 $24.71 $16.34 
BBE) oe. UPL ALS 6.32 *8.88 35.13 35.36 37.61 18.52 


~ *Common stock split up on basis of 2%4 shares of no par value for 1 share of $100 par value during 1926. 7Based on 34,014 
fares outstanding Dec./31. 1927. of which 10.000 shares were issued during December, 1927. 


i 
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ec ERS 2 DE ES SSIES SNS SESE SE EE PS I EE TNT 5 


GENERAL BALANCE SHEET, 


Sema 
3 mae 


Gas & Electric Corp. System) 


DECEMBER 31 since 
1923 


Assets— 1927 1926° 1925 1924 
Property accounts. 4 sig os Se eerash dG BO EEORE LONTE $11,737,039. $8,619,355 $7,332,380  . $5,600,303 $3,678,832 . $2,653,5 
Securities owned shh Pah eh AR LV MG eet eae SEER cl RET ER o> 6 Os UeIe 250,000 wx aes x cen wie oT 
Sitkins: dnd ‘other funds Vy vat Re Aen aeRO Pe ites a RSS Hg a Gee rae 413,840 135,949 123,01 
Gashisuss. 76. .f) 16 dots bits. Lee SIA BYR. 2: 316,172 668,144 93,349 38,948 251354 15233 
Notes ‘&iaccts,. receivable)... 3.1 o. sep Woiaprees Tee 249,097 239,557 264,381 168,491 149,074 112,3 
Materialsoand supplies nga ne gh-o+ cise Eat ncaa cua orks 265,845 209,275 187,126 261,116 .. 100,795 66,9 
CEREL ASSET Sas: ects fd Sayre ast biti ces CME taaahys «Sra 27,454 23,906 14,484 16,552 19,388 1372} 
Debt! discount. OE LON 4 Be Bea Tse 573,973 90,480 564,538 525,052 323,939 | 204,6 
Unamortized.: adjustments .@2.¢7S SLES DR 376,200 403,300 430,408 380,000 602,716, . 610,2 
Migcellaneotis 4 sce. ag She Ne ee Reon Bat 4,290 3,969 53 29,91 8..b Veuc ae ee mae ee 
Foil iy otal ik act aa INN ea Se ge ea $13,550,070 $10,896,160 $8,886,719 $7,678,220 $5,262,044 $3,956,6| 
Liabilities— feat SAO ee 
Common stock os ed Be GA les DAR Ree $2,000,000° . $1,000,000 . $500,000 $500,000 $500,000  $500,0 
Drepenaatocles Ewa erm ey te re 3369.714 1,865,900 1,857,700 1,502,600 1,043,200  —-905,8 
Pidistock (SUDSCHIDPEO MS wemiieaie ieee. acc: seep aenens mens 49,202 31,592 8,178 40,339 8.780 a4 
Punded dept es Jaa Menem ec noi uamee nce eeeawee rel a are *6,394,000 6,429,000 4,979,000 4 311,500 2,789,500 1,959, 
Pioans);@Nacéts? pava DIcAwie aan. a Lae ae ea a 116,336 102,438 96,620 266,095 155,295 115.0} 
NecriedolabilitresMae sOaUe PELE SELTIOW Ou GES Stan 243,236 206,968 132,989 100,198 Heer: | 
Consumers) -depesits; & advances ...iiebieeitcn Soke s 93,537 96,041 | 5 2! 
Other uliabilitieghs sree hi ol tales calle aaa os Bae 47 47 81,468 67,774 Wires I, «9 iia 
Depreciationy SeSOrye i: os con eel cin Mes tes tara) sichas pin cites 842,863 793,762 699,020 482,969 344,310 208,43 
Other teshivesseuen. cs oo lec lem ee memlcc. smilie 32,890 33,390 92,088 50,447 50,387 46,8) 
Suirplas PEGROY RIO eS aT a tet ATE 408,245 337,022 479,656 356,298 235, 1554 100,07 
TORY Bik Way Pieicie cate ernie Lee Bae TE eis AUR oP aan ia $13,550,070 $10,896,160 $8,886.719 $7,678,220 0B OM $3,936,6 


*Includes $200,000 bonds of Owego Light & Power Co. which were redeemed May 1, 1928, 


Officers: W. S. Barstow, Pres.; Lucien H. Tyng, 
VPI W Buchsbaum, V-P.3" ‘New’ York; “W. 3. 
Goudey, V-P. & Gen. Mgr.; J. G. Menut, V-P.,: Bing- 
hamton, N. Y.; C.:N. Wilson, Sec:; J. P. Campbell, 
Treas., New vor Filo ke Doyle, Alsen Sec. & Asst. 
Treas., Binghamton, N. Y.; G. A. Aronson, Asst. Sec.;; 


NORTHERN PENNSYLVANIA POWER COMPANY 
(Controlled by General Gas & Electric Corporation) 


History—Incorporated as The Towanda Gas & 
Electric Company by merger under the laws of Penn- 
sylvania in Jan., 1921; name changed to present title 
in 1925. The Susquehana County Light & Power Co., 
the Sayre Electric Co. and the North Penn Power Co. 
were merged with Northern Pennsylvania Power Co. 
in 1926. For latest published statements of these com- 
panies see 1926 Public Utility Manual, pages 1877, etc. 

The Nicholson Light, Heat & Power Company was 
merged with Northern Pennsylvania Power Company: 
in 1927 (see 1927 Public Utility Manual, page 2044). 
The electric property of the Ralston Water and Water 
Power Co., at Ralston, Pa., was acquired in 1927, ex- 
panding the territory in Lycoming County to within a 
few miles of Williamsport. 

Supplies electric light and power service in Brad- 
ford, Tioga and Susquehanna Counties and a portion 
of Potter County, Pa., serving the towns of Towanda, . 
Monroe, Susquehanna, Blossburg, Covington, Mans- 
field, Tioga, Lawrenceville, Troy, Canton, Knoxville, 
Westfield, Galeton, Oakland, Lanesboro, Great Bend, 
Halstead, New Milford, Montrose, South Montrose, 
Liberty, Brooklyn, Sayre, Athens, and South Waverly, 
Pa., and in Waverly N. Y. through the Waverly Elec- 
tric Light and Power Company. Service is also ex- 
tended into Ridgebury Athens, Litchfield, Windham, 
Warren, Smithfield, Ulster and Sheshequin townships 
and franchises are held by the Company to extend 
service into twelve additional townships in Bradford 
County. The towns served form a group which is the 
business center for the surrounding territory.” Im- 
portant railroad shops are located at Susquehanna and 
Sayre. Silk mills, creameries and condensaries, found- 
ries, sand and gravel quarries, coal mines and lumber 
and wood working industries are served. 

The company furnishes gas service in Towanda, and 
sells coke and coal tar as by-products of gas manu- 
facture. Capacity of the gas plant is 50,000 cu. ft. 
daily. It has 7 miles of mains. Exhaust steam from 
the electric generating station is utilized to provide 
steam heating service in Towanda. 

A high tension, transmission line connection with 
the Binghamton Light, Heat & Power Co. furnishes 


A. A» Cano, Asst. Treas. ; 
New York. 
Directors: W. S. Barstow, W. B. GotAerated 4) 
Niver, Lucien H. Tyng, C. N. Wilson, F. B. Newe) 
W. Buchsbaum, W..H. Hecox, J. P: Campbell. 
General Office, Binghamton, N. Y. New York | 
50; Pine St: 
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the company with an ample supply of power. a 
addition the company operates several small stea 
and hydro-electric generating stations with total ge 
erating capacity of 3,480 k.w. 
The. electric system of the company taidlitdes 2) 
miles of high tension transmission lines and 351 mill 
of distribution lines. 
The population of the territory served is estimat! 
at 78,685. . 
Operating Managers—W. S. Barstow & Compar 
Incorporated, 50 Pine St., New York City. al 
Business—The total customers of the present prc 
erties served Dec. 31 of the last three years, follow) 


1927 2. 1926 192. 

Electric! customers 1 2.474. ..:¢ 13,534 TE 791% 11,8 
Gas, ‘Customers ce’. caer 541 561 oy 
Steam heat customers .... 102 96 
Total», clistomners Ma. 2.2 14,177 12,436 11% 
Kw Hi solders nu ascend 13,789,902 12,644,696 11,9998 
Cutt gas sold.03.0 eee 9,651,100 9,343,300 7,347.40 
‘Ronswicolkes | SOLd We, aoe, arene 183 130 iN 


CAPITAL STOCK ; 

Authorized, 100,000 shares Common of no par valu 
$125,000 6% cumulative Pfd., par, $50; 50,000 shai 
of $7 cumulative Pfd. of no par value, and’50,000 shai‘ 
of $6 cumulative Pfd. of no par value; pe : 
Dec. 31, 1927, 30,028 shares Common, $90,150 6% PH 
5,029 shares $7 Pfd. and 5,143 shares of $6 Pid. ‘| 
addition, $7,500 6% Pfd. held in treasury. The Ga 
eral Gas & Electric Corp. owns all the Common stay 
and 301 shares of $6 Pfd. stock. The capital stch 
was increased from 2,160 shares Common and $125, ( 
6%. Pid. to above amounts during 1926. 

Preferred Stock Provisions—The 6%, the $6 andl 
$7 Preferred stocks have equal preference for asst 
and dividends over Common and are subject to. c 
the 6% Pfd. at par and accrued dividends at any tit 
on sixty days’ notice and the $7 Pfd. and $6 Pfd: as 
whole but not in part on any dividend date, on 30 das 
notice at $110 per share and accrued dividends. 
liquidation or in any distribution except by reden 
tion the $6, Pfd. and the $7 Pfd. are entitled to receit 
$100 per share and accrued dividends and the € 


*fd. is entitled to receive $50 per share and accrued 
ividends before any distribution to Common. 6% 
fd. has no voting power. It is convertible into $6 
> d. at rate of two shares of 6% Pfd. for one share of 
6 Pid. with adjustment of dividends. The $6 and $7 
4d. have no voting power except on default of four 
uarterly dividends, when holders shall have right to 
ct a majority of directors. With consent of holders 
‘two-thirds of $7 Pfd., $6 Pfd. and Common respecti- 
ely, authorized shares of any class may be increased 
r any new class of stock may be created with such 
references, rights, privileges, etc., as may be deter- 
lined, provided however, that Common may be in- 
teased by vote of holders of two- thirds of all stock 
itstanding (except 6% Pfd.) irrespective of class. 
ae Agent—Guaranty Trust Co. of New York, 


Be ccenrk Chase National Bank of the City of 
lew York, N. Y. 

Annual MecenasiSecend Tuesday in February at 
Byanda, jag 

Dividends—Dividends on Pfd. stock regularly paid 
ince issuance; payments January and July 1 on 6% 
'fd., and J, A, ] & O 1 on $7 Pid. and $6 Pfd. 


FUNDED DEBT 


Be 1 

48,500 SAYRE ELECTRIC he MORTGAGE SINKING 

‘FUND 5% GOLD BONDS, DUE APRIL 1, 1947 

‘Dated April 1, 1907. 

Interest Payable April and October 1, at 

tust Co., Philadelphia, Pa. 

Denominations-—Coupon, $500 and $1,000; princi- 

al may be registered. 

Beitce Mines Bank, Wilkes-Barre, Pa. 

| Provisions of Issue—Authorized, Yeon issued, 
533,500 ; veieeoonte Dec. 31, 1927, $448,500; in sink- 

ig fund, $102,000; retired and cancelled, $83,000. 

lortgage closed. 

| Callability—Subject to call at 105 and interest on 

ny interest date upon 3 weeks’ notice. 

|Sinking Fund—$2,500 annually Jan. 1, 1912 to Jan. 

1 1916, $5,000 annually each Jan. 1, 1917 to 1921; 1% 

nnually of bonds outstanding from 1922 to 1947, but 

ot less than $5,000 a year. 

' Security—Secured by a first lien on all property 

wmerly owned by Sayre Electric Co. 

“Tax Provisions—Company pays Normal Federal In- 

Sme Tax up to 2%. Exempt from Pennsylvania 

tate Tax of 4 mills. 

Original Offering—First publicly offered ($210,000) 

1 Feb. 1912, at 94 and interest, by Meikleham & Dins- 
bre, New York, etc. 

‘Listed—Philadelphia Stock Exchange. 

Ee Range— 


Girard 


1927' 1926 1925 1924 1923 

pls analy eile} | 100. 96%, 9234, 93% 8434 

dca Bbc aes Ne bid 96% bid 82% 84% 
(2) 


000 NORTHERN PENNSYLVANIA POWER CO. FIRST 
REFUNDING MORTGAGE GOLD BONDS, SERIES “A,” 
5%; DUE JUNE 1, 1956 

Dated June 1, 1926 

Interest Payable June and December 1, at Guaran- 
1 Trust Co., New York, and at Bank of North Ameri- 
ine Trust Co., Philadelphia. 
Denominations—Coupon, $100, $500 and $1,000; in- 
TC hangeable; principal may be registered. Fully 
zistered, $1,000, and multiples thereof: coupon and 
lly registered borids interchangeable. 


Trustee and Registrar—Guaranty Trust Co., New 
Ft ovisions of Issue—Authorized amount, unlimited, 
ibject to restrictions stated below. Issued and out- 
an ne: $1,950,000 Series ““A” 5s. Proceeds of these 
nds were used to retire bonds of certain companies 
quired, and for other corporate purposes. 


-PUBLIC UTILITIES 
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Mortgage provides that bonds may be issued in 
series having such rates of interest, such maturity 
dates, such redemption provisions and containing such 
other rights, limitations and provisions as may be per- 
mitted by mortgage and as directors may determine. 
Additional bonds of Series “A” or other series may be 
issued thereunder: (a) for refunding an equal princi- 
pal amount of bonds of any series; (b) against the de- 
posit of cash; (c) for refunding an equal principal 
amount of prior lien bonds; (d) for 70%, 75%, or 80%, 
respectively, of fair value or cost, whichever is less, 
of additions, improvements, extensions, betterments 
and acquisitions, provided total income as defined in 
mortgage for 12 consecutive calendar months within 
the 14 calendar months immediately preceding date of 
application of such bonds shall have been at least equal 
to 114 times, 134 times or twice, respectively, annual 
interest charges on all bonds outstanding under mort- 
gage including bonds proposed to be issued and on all 
prior lien bonds, except those pledged under mortgage 
or under any prior lien mortgage. Bonds may also be 
issued, subject to earnings restrictions as provided in 
mortgage, against the pledge of an equal principal 
amount of mortgage bonds of a subsidiary company, as 
defined in mortgage, provided that the principal 
amount of all mortgage indebtedness of such sub- 
sidiary, excluding such mortgage indebtedness as is 
pledged under any mortgage of such subsidiary, shall 
not exceed 75% of the value of permanent property, as 
defined in the mortgage of such subsidiary. 

Callability—Subject to call as a whole or in part on 
30 days’ notice, on any interest date on or before June 
1, 1941 at 105 and interest; thereafter on any interest 
date on or before June 1, 1955 at 102% and interest: 
and on any day thereafter at par and interest. 

Sinking and Improvement Fund—Company cove- 
nants to pay to Trustee on June 1, 1928 and on each 
June 1 thereafter so long as any Series “A” bonds shall 
be outstanding, an amount equivalent to 1% of the 
principal amount of Series “A” bonds outstanding at 
time of each such payment against which payments the 
Company is entitled to certain credits as provided in 
mortgage. This fund may be used in purchase or re- 
demption of Series “A” bonds at not exceeding the then 
prevailing redemption price, or for additions, exten- 
sions, improvements, betterments or acquisitions, 
against which bonds have not been or shal! not there- 
after be issued. AIl bonds so purchased or redeemed 
shall be cancelled. 

Maintenance and Depreciation Reserve Account— 
Company covenants to establish a Maintenance andl 
Depreciation Reserve Account and to credit to such 
account as of Dec. 31, 1927, and as of each Dec. 31 
thereafter so long as there are any bonds outstanding 
under mortgage, at option of Company, either (a) not 
less than 3% of the fixed capital account as of the date 
of such credit after deducting the depreciation reserve 
on such date, as shown by books of Company, or (b) 
not less than 1214% of its operating revenues during 
year ending on such date, in either event less amount 
expended during year for maintenance, repairs, re- 
newals and replacements. Any balance in said account 
may be expended for maintenance, repairs, renewals 
and replacements or for additions, extensions, improve- 
ments, betterments or acquisitions authorized by terms 
of mortgage against which no bonds may be issued 
unless proceeds thereof are deposited with Trustee to 
be held specifically for credit of said account to be 
used only for purpose for which said account is cre- 
ated, or may be used for purchase or redemption of 
any bonds secured by mortgage, or may be invested 
in United States Government securities. Any securi- 
ties so purchased shall constitute a portion of the 
maintenance and depreciation reserve account and 


_ may be sold at any time and proceeds utilized for pur- 


poses of the account. Any amount credited in any 
year to the maintenance and depreciation reserve ac- 
count in excess of minimum requirements of mort- 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


gage may be used by Company for any proper cor- 
porate purposes or any amount’ expended during any 
year for maintenance, repairs, renewals and replace- 
ments in excess of amount required to be credited dur- 
ing said year may be applied against credits required 
in subsequent years. 

Security—Secured by a direct first mortgage lien on 
properties formerly owned by North Penn Power Co., 
Susquehanna County Light & Power Co., and Towan- 
da Gas & Electric Co. and after acquired property sub- 
ject to prior liens, if any, at the time of acquisition 
and by a direct mortgage lien on property formerly 
- owned by Sayre Electric Co., subject only to Sayre 
Electric Co. First Mortgage 5s, due 1947. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Pennsylvania and Connecticut 4 
mills taxes and Massachusetts Income Tax not ex- 
ceeding 6% per annum refunded. 


Legal Opinion—Pendleton, Anderson, Iselin & 
Riggs, and Cooke & Marvin, New York (for the Com- 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Northern Pennsylvania Power Co. & Subsidiary) 


Assets— 1927 1926 
BPropertyk. oi) oes Ge Oates oe eee $4,209,369 $3,662,055 
SECURITIES KOMVNed er Miki enue le iain cus 501 501 
Sikine. 6. vOthet= TUM sors ee Annie: 111,518 125,542 
@aishin yh MEAL RCE cin Sais Oo REN AAG Ie a Otay 83,692 68,871 
Notes & accounts receivable.......... £173,416 135,812 
Materials’ and, supplies... strut Sade 3: 63,545 63,048 
thers assetsr: see ci domes Gersoe Weems aba 3,820 12,800 
Unamortized debt dis. & expense ..... 352,349 361,644 
Undistributed debit atems!) 9.7.22... 0 2: 2,607 3,646 


IUCN RAIS EE ms pga $4,940,517 $4,433,889 

Officers: W. S. Barstow, Pres.; Lucien H. Tyng, 
V-P.; W. B. Goudey, V-P. & Gen. Mgr.; W. Buchs- 
baum, V-P.; J. G. Menut, V-P.; J. P. Campbell, Treas. ; 
C: N:. Wilson, ‘Sec.; F. J. L...Doyle,-Asst.,Treas..& Asst. 
Sec. A An Cano, Asst: Treas, + Gy Sy-Horstord,) Asst. 
Treas.; G. A. Aronson,.Asst. Sec. 


BROAD RIVER POWER COMPANY 
(Controlled by General Gas & Electric Corporation) 


History and Properties—Incorporated under the 
laws of. South Carolina in July, 1924, and acquired 
the entire outstanding Common stock of the Columbia 
Railway, Gas and Electric Co., which owned or. con- 
trolled all the Common stock of The Parr Shoals 
Power Company and Columbia Gas Light Company. 
Effective July 1, 1925, the Broad River Power Com- 
pany acquired the properties of these companies ex- 
cept the street railway property and franchises of the 
Columbia Railway Gas and Electric Company. 

During 1927 all the property of Broad River Power 
Company in North Carolina and that portion of its 
property in South Carolina, located north and west of 
Union, S. C., was sold to Duke Power Company. Duke 
Power Company contracted to purchase a portion of 
the output of the Parr Shoals steam power station. 
The properties sold consisted principally of the proper- 
ties of the Blue Ridge Power System, Enoree Power 
Company, Manufacturers’ Power Company, and the 
Melrose Power & Manufacturing Company acquired 
in 1926. 

The Company supplies electric light and power serv- 
ice in Columbia, S. C., the capital of South Carolina 


pany), and Rawle & Henderson, Philadelphia (for th 
bankers). | 

Original Offering—First publicly offered ($1, 95C. 
000) in July, 1926, at 97 and interest, yielding abov 
5.20%, by Parsly Bros. & Co., Lewis & Co., and R. } 


Snyder & Co., Philadelphia. | | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 by 
1927 *1926 

Operating’ revenue’ 571"... eae $843,739 — $763,7; 
Operating exps., taxes, rental & dep. 592,070 504,71. 
Operating. income: Seew - sscle hee $251,669 $259,0| 
Other income. seuss vee sae eee 11,160 16,9! 
otal’ inéome rititt-pav) 10. eee $262,829 $2760 
Interest on funded debt+: .. 1.49) sane. sg 126,658 134,0, 
Other Interest |." iy mcs: nyt ey ee 16,860 24,4: 
Net income 0700. ¢ 6. cee ser $119,311 $117, | 
Dividends on Preferred stock ........ 57,787 =| 
Balance, of. net: income... -., oe $61,524 $814 4 


*Includes earnings of acquired properties for the full | 
regardless of date of acquisition. 


Liabilities— 1927 
Préferréd? stock $0.2. 20+ 3 ee $1,077,594 ee 
Commontistock “iv 32 eee 600,536 600,5. 
Pid stock ‘subscriptions. ae 56,588 9) 
Funded:debt.. ama dag. Penh a. oe eases 2,500,500 25008 
Accounts payable’: \;5srca -weee eee 139,987 89,5) 
Consumers’ deposits & advances 38,748 45,7 
Accrued: liabilities ......2.-:).2. eee 81,096 733| 
Other? liabilities P20 A\% 1 ee 5,942 2,4 
Reserves > s). 05. sess oe ae hee 331,452 32061 
Sarplas+7/shih4 bo tA a 108, ,074 107,1) 

Total’ )S. 5 oY POPRN ee $4,940 517 $4 433,8 

Directors: Lucien H. Tyng, W. iB densnay’ iF | 


Campbell; By UU West, Ha 1 sara 


Main Office, New York Office, ) 
Pine St. 


Towanda, Pa. 


and an important industrial city and other commur 
ties in the central section of the state, including Ei 
Claire, New Brookland, Caria. Lexington, Leesvil, 
Batesburg, Elloree, Swansea, St. Matthews, Orang 
burg and over 29 other towns. It also furnishes th 
electricity distributed in Winnsboro and Rudge 


Ds 

The communities served have an anata it 
portance in cotton and lumber products, which 5 
constantly increasing. Besides cotton industri¢, 
which include spinning, weaving and knitting mil, 
gins, cotton seed oil and fertilizer plants, there ‘ab 
other large power consumers such as granite quarrit, 
railroad shops, wood-working factories, foundrii, 
machine shops, canneries and brick and tile plants. . 

The Company also furnishes gas service in the ey 
and suburbs of Columbia. va 

There are 5 electric generating stations in the Co \ 
pany’s system with a total installed capacity of 7 | 
k.w., of which 48,000 k.w. is steam and 21,255 k 
hydro- electric generation. Generating capacity of t 
Parr Shoals steam station on the Broad River at Pai, 
S. C. is 42,500 k.w. The station is of modern desi 


~ BO 
Tel. Hancock 7320 
PHILADELPHIA 
Tel. Rittenhouse 1530 
BALTIMORE 
Tel. Plaza 7373 


LONDON 111 Broadway, New York 


Tel. Rector 0970 


BROAD RIVER POWER CO. 
PYNCHON & CO. 


Members of the New' York Stock Exchange 


Private wire connections to all important markets in the United States and Canada 


MILWAUKEE © 
Tel. Broadway 306 
PROVIDENCE 
Tel. Gaspee 8600 
HARTFORD 
Tel. 3-0211 


The Rookery, Chicago LIVERPOOL 


Tel. Wabash 7700 


PUBLICSU PILITIES 


id equipment, using pulverized coal. The Company 
io has a large hydro- electric station at Parr Shoals, 
‘team and a “hydro- electric plant at Columbia. 

The gas plant in Columbia has a daily capacity 
1,500,000 cu. ft. Gas storage capacity of 860,000 
. ft. is provided by three holders, and the company 

571 miles of gas mains. 

The Company has 356 miles of transmission lines 

d 360 miles of distribution lines. During 1927 high 

ision transmission lines were extended south of Co- 

mbia to St. Matthews, Elloree, Orangeburg, North, 
yansea and a number of other towns, increasing the 
ulities for distributing power from the Parr Shoals 

‘am station. 

The total population of the territory served is esti- 

ited at 121,000. 

Contract—During 1927 Company entered into a long 
m contract for the purchase of 75,000,000 k.w. an- 
ally, from the hydro-electric development of Lexing- 
1 Water Power Company, now under construction 
ar Columbia, S. C., which contract was assigned, 
sject to recapture provisions, to Southern Power 
mpany, now Duke Power Company. 

Operating Managers—W. S. Barstow & Company, 

sorporated, 50 Pine St., New York, N. Y. 

Business—The total customers served Dec. 31 of the 
t three years, follow: 


1927 1926 1925 
IBtric customers ......0. 12,790 16,571 9,872 
MCHSTOMErS} ccm obs Hoes 4,726 4,287 4,250 
Potal customers ........ 17,516 20,858 14,122 
me sold 22>... 92212%. 3 147,143,133 158,466,552 81,079,044 
motcasisold seyret. 200,326,600 194,071,200 187,728,100 
as coke sold) ../....... 3,640 4,095 2,855 


| CAPITAL STOCK 
Authorized, $10,000,000 Common and $10,000,000 
cumulative Pfd.;. outstanding, Dec. 31, 1927, 
329,400 Common and $3,809,500 Pfd.; par $100. 
ineral Gas & Electric Corp. owns all the Common. 
referred Stock Provisions—Preferred has prefer- 
ye as to cumulative dividends at the rate of 77% 
‘annum and in liquidation or dissolution receives 
0 per share and accrued dividends before any pay- 
mt to Common. Preferred callable as a whole only 
option of Company on any dividend date upon 30 
7s’ notice at $110 per share and accrued dividends. 
jevent of default of four quarterly dividends Pfd. has 
ht to elect maiority of authorized number of direc- 
(s, such right ceasing upon the correction of such 
ault. The authorized number of shares of any class 
ly be increased or additional Pfd. stock may be 
fated only with the consent of two-thirds of out- 
inding stock of each class (Common and Pfd.) 
Transfer Agent—The Seaboard National Bank of 
City of New York, N. Y. 
Segistrar—The Chase National Bank of the City of 
'w York, N. Y. 
Pax Provisions (Pfd.)—Pennsylvania State Tax, not 
seeding 40 cents per share, and Massachusetts State 
‘ome Tax not exceeding 6% refundable. 
Legal Opinion—(Pfd. stock) Pendleton, Anderson, 
lin & Riggs (for the Company); White & Case, 
if York (for the Bankers). 
Original Offering—First publicly offered ($1,250,- 
17% Pid.) in Nov., 1924, at $93.50 and accrued 
lidend to yield 7.48%, by Pynchon & Co., New 
\ tk, etc., West & Co., Philadelphia, etc., and Jack- 
1 & Curtis, Boston, etc. $1,400,000 additional 
ered by the same firms in July, 1925, at $95 and 
tirued dividend, to yield 7.37%. 
Annual Meeting—Third Wednesday in May. 
Jividends—Dividends on Pfd. stock at the rate of 
‘per annum have been paid since issuance; pay- 
ints quarterly, F,M,A& Ni. On Common 4% 
f paid in 1927. 
. 


| 
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Price Range— 
Preferred— 1927. 1926 1925 1924 
Highhtty . 3; A SUeeee et ee @ eee s 10514 98 97 91 
NEAWAP Hates TR OL eo oc LO 97 93 90 bid 


FUNDED DEBT 


(1) 
$292,700 COLUMBIA GAS LIGHT CO. 10-YEAR 7%, SINKING 

FUND GOLD NOTES; DUE MAY 1, 1930 

Dated May 1, 1920. 

Interest Payable May and November 1 at Com- 
pany’s office, Columbia, S. C. 

Denominations—Coupon, $100, $500 and $1,000. 

Trustees—T. J. Robertson, Burnell Sloan, and J. E. 
Matthews, Columbia, S. C. 

Provisions of Issue—Authorized and issued, $400,- 
000, of which $292,700 outstanding Dec. 31, 1927, and 
$107,300 retired and cancelled. 

Sinking Fund—On Nov. 1, 1921 and annually there- 
after 5% of notes outstandnig at time of payment to be 
used for purchase of notes at not over 105. Notes so 
purchased are to be cancelled. - 


(2) 
$225,000 COLUMBIA GAS LIGHT CO. 30-YEAR 5% 

COUPON BONDS; DUE JULY 1, 1936 

Dated July 1, 1906. 

Interest Payable Jan. and July 1 at New York Trust 
Co., New York, Trustee and Registrar. Denomina- 
tion, $1,000. Authorized, $300,000; issued, $225,000, 
all of which are owned by Broad River Power Co. and 
pledged as collateral under Columbia Railway Gas & 
Electric Co’=Fitst Mortgage, dated “July. ‘1; 1911. 
Company pays Normal Federal Income Tax up to 2%. 


(3) 
$3,000,000 THE PARR SHOALS POWER CO. FIRST MORTGAGE 

GOLD 5s; DUE APRIL 1, 1952 

Dated April 1, 1912. 

Interest Payable April and October 1, at The Nat- 
ional Park Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—American Exchange Irv- 
ing Trust Co., New York. 

Provisions of Issue—Authorized and issued, $3,000,- 
000, of which $393,000 held alive in sinking fund 
at Dec. 31, 1927, and $2,607,000 in hands of the pub- 
lic. 

Callability—Subject to call as a whole or in part, 
upon 60 days’ notice on any interest date at 105 and 
accrued interest. 

Sinking Fund—On Jan. 1, and July 1, 1918, and on 
Jan. 1 and July 1-in each year thereafter to and includ- 
ing Jan. 1, 1952, % of 1% of the amount of bonds is- 
sued to the time of such payment is to be used for 
purchase or redemption of bonds at not over 105. 
Bonds so acquired are to be kept alive and interest 
added to the fund. 

Security—These bonds are a direct obligation of the 
Broad River Company, and are secured by a First 
Mortgage on all property formerly owned by The Parr 
Shoals Power Company. 

Guaranty—Guaranteed principal, interest and sink- 
ing fund, by the Columbia Railway, Gas & Electric 
Company, by endorsement on each bond and by the 
assumption of the guaranty of the Columbia Com- 
pany at the time of the conveyance of its electric and 
gas properties to Broad River Power Company these 
bonds are now an obligation of Broad River Power 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1914, at 
90 and interest by Redmond & Co., and Spencer Trask 
& Co., New York. A block offered in Oct., 1916, at 
87% and interest, by Redmond & Co. 


GOLD 


PUBLIC UTILITIES (Broad River Power Co.) 


(4) 
$2,002,500 COLUMBIA RAILWAY, GAS & ELECTRIC CO. FIRST 
MORTGAGE GOLD 5s; DUE JULY 1, 1936 


Dated July 1, 1911. 

Interest Payable January.and: July da\at The. Na- 
tional Park Bank, New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee and Registrar—American Muchange Irv- 
ing Trust Co., New York. 

Provisions of Issue—Authorized issue, $7,500,000 ; 
outstanding Dec. 31, 1927, $2,002,500; retired and can- 
celled, $418,500; pledged under Broad River Power 
Co. First and Refunding Mortgage, $1,119,000. Any 
additional bonds issued must be pledged under Broad 
River Power Co. First and Refunding Mortgage. 

Callability—-Subject to call as a whole or in part 
upon 60 days’ notice on any interest date at 105 and 
interest. 

Betterment and Sinking Funds—The mortgage 
provides for payment to the Trustee on July 1, 1912, 
and annually thereafter, of an amount equal to surplus 
net earnings after all expenses and fixed charges up 
to but not exceeding 1% of the then outstanding 
bonds, to be expended for betterments, improvements, 
extensions and additions to the property, against 
which no bonds may thereafter be issued. Further 
provision is made for a sinking fund of 1% of the 
outstanding bonds on Dec. 15, 1915, and annually 
thereafter, to be devoted to purchase i in the open mar- 
ket of bonds of this issue at not exceeding 105 and 
interest, or to their redemption at 105 and interest. 

Security—Secured by a first mortgage covering 
street railway property of Columbia River Gas & 
Electric Co., and also the electric and gas properties 
conveyed to the Broad River Power Company on July 
1, 1925... They are also a mortgage lien on the prop- 
erty of The Parr Shoals Power Company conveyed 
to Broad River Power Co., subject to the First Mort- 
gage of The Parr Shoals Power Company. Addi- 
tionally secured by pledge of $225,000 5% Gold bonds, 
due July 1, 1936 of Columbia Gas Light Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($2,400,000) 
in July, 1911, at 94 and interest, by Redmond & Co., 
New York and E. H. Rollins & Sons, New York, Bos- 
LOM (etc: 

Listed—Baltimore Stock Exchange. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
High ..... 9934 106541 105 y 20930 AFB B5iy ni 76cenSs 
Low  240RS 06. O21 92I46bid..' Bid. /ysbidgilebidvarbid 


5 
$6,580,000 BROAD RIVER sal CO. FIRST & REFUNDING 

MORTGAGE GOLD 5s, SERIES “A”; DUE SEPTEMBER 1, 1954 

Dated September 1, 1924. 

Interest Payable March and September 1, at Guar- 
anty Trust Company of New York, N. Y., or at Con- 
tinental National Bank & Trust Co., Chicago, Illinois. 

Denominations—Coupon, $100, $500 it $1,000 ; 
principal may be registered; interchangeable denom- 
inations. 

Trustee and Registrar—Guaranty Trust Company 
of New York, N. Y. 

Provisions of Issue—Authorized issue, unlimited ; 
outstanding at Dec. 31, 1927, $6,580,000 Series BASE ne 
The mortgage provides that bonds may be issued in 
series, the respective series having | such rates of in- 
terest, such maturity dates, such. redemption provi- 


Columbia Bu Gas & Electric Co, x Columbia, s, C, First Mize. 5s of 1936 


Redmond ade, 


Detailed Information and Quotations Upon Application 
Philadelphia 


New York’ 


cipal amount of divisional mortgage bonds; 


ary; (3) in exchange for secured and unsecurec¢ 


‘be used for additions, 


sions. and containing such other rights, limitatio} 
and provisions permitted by the mortgage as t} 
Board of Directors of the Company may setenmg 
prior to the issuance thereof. | 
Additional bonds of Series “A” or other series | taf 
be issued thereunder: (a) for refunding an 2 | 
principal amount of bonds of any series; (b) agairt 
the deposit of cash; (c) for refunding an equal p a 
(d) f: 

70%, 75% or 80%, respectively, of the fair value | 
cost, whichever is less, of additions, riproveual 
extensions, betterments and acquisitions, provid] 
gross income as defined in the mortgage for 12 ee: 
secutive calendar months within the 14 calend, 
months immediately preceding the date of applice Hi) 
for such bonds shall have been at least’ equal e | 
times, 134 times or twice, respectively, annual " 


charges on all bonds outstanding under the Mortga 
including bonds proposed to be issued and on bon 
prior in lien and outstanding with the public. | 
Bonds may also be issued (1) for 75% of the cost. 
the Company of stock of a subsidiary company, 
defined in the Mortgage; (2) for 75% of the cag 
additions, extensions, improyements or better ? 
and acquisitions to or upon the property of a ‘subst 
debtedness of a subsidiary of an equal prin cp 
amount, provided that the total amount of b 
issued under the Mortgage in respect to any subsidia 
together with the principal amount of all mortgat 
indebtedness upon such subsidiary, shall not exee 
75% of the value of the permanent property of j 
subsidiary as provided in the mortgage. 
Callability—All or any of Series “A” bonds. at 
redeemable at any time upon 30 days’ notice to aj 
including Dec. 31, 1934 at 105 and accrued interii 
and thereafter at a price decreasing %4 of 1% it 
each calendar year or part thereof elapsed since oh 
31, 1934. | 
Sinking and Improvement Fund—-Company covil 
ants to pay to the Trustee on Sept. 1, 1926, andi 
each Sept. 1 thereafter, so long “as any Seriesia) 
bonds shall be outstanding an amount  Gaivalelll 
2% of the principal amount of the Series “A” bors 
outstanding at the time of each such payment, agai 
which payments the Company is entitled to cert 
credits as provided in the Mortgage. This fund 1} 
extensions, improvements 
betterements and acquisitions, against which bor 
have not been issued, or for the purchase or reden 
tion of Series “A” bonds at not exceeding the tlt 
prevailing redemption price. All bonds so purchat 
or redeemed shall be cancelled. 4 
Maintenance and Depreciation Fund—Compgj 
covenants to pay, among other things, to the Truste 
on Sept.'1, 1926, and’on each! Sept. 1 thereafter, asi 
equivalent to 101%4.% of gross operating revenue ff1 
its electric operation and 714% of gross operat} 
revenue from its gas operation during the twelve ( 
endar months ended June 30 of each year, agai; 
which payments the Company is entitled to cert) 
credits as provided in the mortgage. This fund nJ 
be used for maintenance, repairs, renewals and repla? 
ments, or for additions, extensions, improvements) 
betterments and acquisitions, against which boil 
have not been issued or in the purchase or redempt 
of any bonds issued under the mortgage, or under an 
mortgage prior in lien thereto. eee 
Security—Secured by a mortgage constitutin E 


, 


first lien on the new steam generating station 7 e| 


Saye 


j 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


1437 


gals, on the 110,000 volt transmission lines extending 
m Parr Shoals to Union, S. C., and on other import- 
property and on all additions, extensions, plants 
systems hereafter acquired not subject to lien at 
time of such acquisition. The mortgage is also a di- 
: lien'on all other property of the Company now 
ied or hereafter acquired, except certain property 
rein excepted, subject to divisional mortgage bonds 
y outstanding and to prior lien bonds, if any, on 
perty hereafter acquired. All divisional mortgage 
ds hereafter issued must be pledged under the said 
‘tgage, $1,119,000 Columbia Railway, Gas and Elec- 
t Co. First Mortgage bonds being pledged as of 
ol, 1927, 
ax Provisions—Company: pays Normal Federal 
ome Tax up to 2%. Pennsylvania State Tax of 4 
ls, Connecticut State Tax of 5 mills, Maryland 
te Tax, of 4% mills, District of Columbia Tax of 
uills and Massachusetts State Income Tax not ex- 
ling 6%, refundable. 
iriginal Offering—First publicly offered ($2,500,- 
“Series “A” 5s) in February, 1926, at 92 and in- 
st, yielding over 5.55% ; $1,485,000 additional Series 
' 5s in April, 1926, at the same price; $1,000,000 
itional Series “A” 5s in Sept., 1926, at 93%4 and in- 
st, yielding over 5.45%, and $773,000 in Dec., 1926, 
4 and interest, yielding 5.42% ; all issues by Halsey, 
art & Co., Inc., and Pynchon & Co., New York, etc. 
rice Range— 


1927 1926 
Me rae tts pce 99 94 
eee laa aA oe ee octets, sek Do 92% 91 


(6) 
17,000 BROAD RIVER POWER CO. 10-YEAR SECURED 
nt FUND 644% GOLD BONDS, DUE NOVEMBER l, 


vated November 1, 1924. 
aterest Payable May and November 1, at The 
|se National Bank of the City of New York, N. Y. 
Central Trust Company of Illinois, Chicago. 
Yenominations—Coupon, $100, $500 and $1,000; 
icipal may be registered. 
‘Trustee and Registrar—The Chase National Bank 
he City of New York, N. Y. 
rovisions of Issue—Authorized, $1,500,000; out- 
iding Dec. 31, 1927, $1,397,000; retired and can- 
ed, $103,000. Issued against deposit of proceeds, 
qeir sale, with Trustee, which was paid over by the 
Stee to the Company, in reimbursement to the 
apany to the extent of not exceeding 100% of ex- 
ditures made or liabilities incurred subsequent to 
r 1, 1924 on account of: (a) Construction of new 
‘er station on Broad River, South Carolina, or the 
‘smission or distribution system connected there- 
1; (b) additions, extensions, improvements, and 
€rments to the property of the Company; (c) ac- 
ition of one or more additional plants or systems, 
meee s for such latter purpose not to exceed 
),000. 
allability—Subject to call as a whole or in part 
f thirty days’ notice at any time up to and includ- 
Nov. 1, 1927 at 104%, 1928 at 10314%, 1929 at 
%, 1930 at 1021%4%, 1931 at 102%, 1932, 10114%, 
Sat 101% with accrued interest to date of redemp- 
es after Nov. 1, 1933 at 100% and accrued in- 
t. 
mking Fund—May 1, 1926 and each May 1 and 
‘ember 1 thereafter $30,000 until the principal and 
irest of the bonds are paid. 
Beurity—A direct obligation of Company, and 
‘red by direct mortgage on all property (except 
erty exempted therefrom) now owned or here- 
\t acquired, subject to the lien of the First & Re- 
ling Mortgage, dated Sept. 1, 1924 (see above) and 
he liens of underlying divisional mortgages, if 
lon after acquired property. 
jax Provisions—Company pays Normal Federal 
Iome Tax up to 2%. Pennsylvania. State Tax-of 4 


| 


I) 


mills, Connecticut State Tax of 4 mills, Maryland 
State Tax of 41%4 mills, District of Columbia Tax of 5 
mills, and Massachusetts State Income Tax not ex- 
ceeding 6%, refundable. 

Original Offering—First publicly offered ($1,500,- 
000) in Dec. 1924, at par and interest, by Halsey, 
Stuart & Co., Inc., and Pynchon & Co., New York. 

Listed—Boston Stock Exchange. 

Price Range— 


: 1927 1926 1925 
Huis, fe ios na Dy a dined ts eres eon. 103% 102 103 
PE phot ine BE hy TRE ah IEE a re le ae 9914 102 100 


BOND REDEMPTION 
An issue of First and Refunding Mortgage Ten- 
Year Gold Bonds, Series “B,”’ due July 1, 1937, which 
was privately placed, was called for redemption on 
September 14, 1927, at par and interest, at Guaranty 
Trust Co., New York, Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 *1925 

GPQBSOLEVeNtE 45 sien ae does $2,889,235 +$2,375,056 $1,807,906 
Oper. exp., deprec. & taxes 1,402,869 1,170,997 910,403 
Ota at FCO Merce’. cchune alc: $1,486,366 $1,204,059 $897,503 
Deductions from income .. 982,277 690,703 536,799 
Netcineome joi). esis yal: $504,089 $513,356 $360,704 
Diyds) on -Pidmstock\ ss + 4. 266,338 204,728 159,893 
Comadividswm eee: 173,176 TSO DOO tes che omaetcn. 
Balancer 2}. it. seehea cites $64,575 $158,628 $200,811 


*Includes earnings of electric and gas properties acquired 
July 1, 1925, for the entire two years. 7fIncludes other income. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Propertyimpeeorat ae) lee sh $19,477,553 $26,244,753 $14,953,949 
Securitiesr owned» ssw 27,965 28,205 28,207 
Sinking & other funds ...; 1,546,149 441,188 342,742 
Gacshy tees cP... Pesiae 300,564 203,297 28,597 
Notes & loans receivable.. 1255800, Wetec outiece 44.000 
Accounts receivable........ 215,515 416,509 190,562 
Materials and supplies .... 219,873 245,809 107,156 
Othet-assets # iis LN: 40,451 30,827 29,258 
Unamortized disc. & exp... 1,411,175; 14715168 .. 1,079,040 
Misc. deferred items ..... 2,283 51,663 41,505 


Ota mera ar tree ces $23,367,328 $29,133,419 $16,845,016 

Liabilities— 
Preferredstock Lee tar, $3,809,500 $3,752,600 $2,652,600 
Comimon -stock, 4. 25.28%, 4,329,400 4,329,400 2,400,000 
Funded debt (sub. cos.) ... 13,272,200 18,710,300 9,888,600 
Notes and accts. payable .. 166,911 360,679 240,753 
Current siabilitics see oe 52,864 64,500 63,539 
Accrued liabilities ©) 2.20... 259,106 264,016 135,469 
Reserve for contingencies .. 428,896 707,926 968,980 
Reserves for depreciation .. 347,991 310,432 36,296 
Oitherirecenyee i am 00 ae a 65,293 49.944 34,473 
Step itis Meee i es. 635,167 583,622 424 306 

Total resins Pee Re of $23,367,328 $29,133,419 $16,845,016 


Officers: \W./S. Barstow, Pres.; L. H..Tyng, W. 
Buchsbaum, R. D. Jennison; John A. Law, V-Ps.; 
J. P. Campbell, Treas. ; C. N. Wilson, Sec. ; A. A.Cano, 
Asst. Treas.; G. S. Horsford, Asst. Treas.; G. A. Aron- 
son, Asst. Sec.; J: W. Weisel, Jr., L. F..Pearce, Asst. 
Treas.’s & Asst. Secs.; Floyd D. Campbell, Gen. Mgr. 

Directors: W. S. Barstow, L. H. Tyng, W. Buchs- 
baum, C: N. Wilson, J.P: ‘Campbell, E. W. Niver, 
W. F. Ingold. 

Main Office, Arcade Bldg., Columbia, S. C. New 
York Office, 50 Pine Street, New York City. 


COLUMBIA RAILWAY, GAS AND 
ELECTRIC COMPANY 
(Controlled by Broad River Power Company) 

History and Property—Incorporated in Dec., 1891, 
in South Carolina, as successor to The Columbia 
Electric Street Railway, Light and Power Company. 

‘The Company was chartered to furnish street rail- 
way service in the city and suburbs of Columbia, S. C. 
There are thirty-one miles of track in the street rail- 


way system, and the population of the territory is 
estimated at. 50,000. 
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As of July 1, 1925, the Company acquired the prop- 
erty of its former ‘subsidiaries, The Columbia Gas 
Light Co. and. The Parr Shoals. Power Co. (see 1925 
Manual, p. 1704), and simultaneously these new prop- 
erties were conveyed by, the Company together with 
its own property ens 1925 Manual, p. 1702), exclusive 
of railway, property to Broad River Power Co. subject 
to the entire bonded. indebtedness of the Columbia 
Railway, Gas & Electric Co., the Columbia Gas Light 
Co., and The Parr Shoals Power Co. 

Operations Suspended—Service 
suspended March 11, 1927. 

Operating Managers—W. S. Barstow & Company, 
Incorporated, 50 Pine St., New York. 

Passengers Carried—The total passengers carried 
during the years, 1923-1926, follow: 

1926 1925 1924 1923 
Passengers* 1,613,891 2,290,734 2,948,928 3,270,321 


*Each zone fare counts as one passenger. 


indefinitely 


was 


) eelie! eene 


CAPITAL STOCK 


Authorized, $2,000,000 Common and $1,000,000 6% 
cumulative non-callable Pfd.; outstanding, $21,700 
Common and $43,300 Pfd.; par, $100. $42,200 of the 
Pfd. and all the Common is owned by Broad River 
Power Company, and pledged under that company’s 
10-year Secured Sinking Fund 6%% Gold bonds. 
- Stock transferred and registered at company’s office. 

Annual Meeting—Second Wednesday in January. 

Dividends—Dividends on Pfd. have been regularly 
paid since Oct. 1, 1911; payments quarterly, J, A, J & 
O 1. Initial dividend of 4% paid on Common Oct. i 
1917; %% Jan. 10, 1918. 

EARNINGS OF RAILWAY DEPARTMENT ONLY, YEARS 


ENDED DECEMBER 31 
(Latest Available) 


1926 1925 

Operating reyentes’ ox here. Petit $100,027. $158,124 
Operating exp, and’ taxes! oro... S02 147,657 245,936 
Operating dencit «'.. ish he soe certs $47,630 $87,812 
Officers: F. D. Campbell, Pres. & Gen. Mgr.; Lucien 
H, Tyhe, WwW. Buchsbatimn, RID) Jennison; Verve yr: 
Campbell, Treas. ; C...N.,Wilson, Sec.; J..W.. Weisel, 


Jrvand Lok, Pearce, Asst. Treas’rs & Asst. Secsis 
AYA Cano;"Asst, Treas. ; G. S. Horsford, Asst. Treasv; 
G. A. Aronson, Asst. Sec. 

Directors: F. D. Campbeil, Lucien H. Tyng, -W. 
Buchsbaum, J. P. Campbell, C. N. Wilson, E. W. 
Niver, G. A. Aronson, W. F. Ingold, A. A. Cano. 

Main Office, Columbia, S. C. New York Office, 50 
Pine Street, New York City. 


LEXINGTON WATER POWER 
COMPANY 
(Controlled by General Gas & Electric Corporation) 

History—Incorporated in July, 1903, under the laws 
of South Carolina to develop and operate hydro-elec- 
tric power plants. 

The Company started construction in 1927 of a hy- 
dro-electric power development on the Saluda River, 
ten miles west of Columbia, S. C., the capital of the 
state, which upon completion will be one of the largest 
in this country. It is expected to be completed about 
September 1, 1930. This project involves the con- 
struction of a dam by the semi-hydraulic fill method 
impounding the waters of the Saluda River. The dam 


BOSTON 
Tel. Hancock 7320 
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will have the largest cubical content of any dam in tl 
country and the lake will be the largest created ar 
ficially in the United States. 
The dam will be about a mile and a half long wi; 
a maximum height of 208 feet and a maximum wid) 
at the base of approximately a quarter of a mile. | 
will require 11,000,000 cubic yards of earth fill fomny 
construction. BY 
The lake will be 33 miles long and will have a rt 
mum width of 14 miles. The. available storage ca: 
acity thus created will be sufficient to supply 2 
mills with 500 k.w. each operating 24 hours a day, 4 
days a week, over a period of six months of ai | 
drought. 
Conduits will extend through the base of the dam | 
a power house which, from the standpoint of avera: 
firm kilowatt hour output, will be exceeded by no hi 
dro-electric generating station in America, except th 
of the Niagara Falls Power Company at Niagara Fal) 
The original installation will consist of four units | 
32,500 k.w. maximum rating each and provision w 
be made for future installation of. units which w 
bring the ultimate aggregate capacity of the develc 
ment to 200,000 k.w. | 
The output of the Company will be distributed pr: 
cipally in South Carolina and North Carolina throu 
the extensive transmission and distribution systems 
the companies which have contracted for the purche 
of the power. Long term power contracts have be 
consummated with the Carolina Power & Light Co: 
pany, Southern Power Company (now Duke Pow 
Company) and Broad River Power Company und 
which these companies will purchase annually a mii 
mum of 300,000,000 k.w.h. The remaining output, 
any, will be taken by Broad River Power Compam 
Management—W. S. Barstow & Company, Inev 
porated, has contracted for the construction and finar 
ing and will supervise the operation of this hydro- = 
tric development. 


CAPITAL STOCK 


Authorized, 250,000 shares Common and 100,C 
shares $6 cumulative Preferred, both of no par valt 
outstanding March 31, 1928, 36,000 shares Common) 
which 25,200 shares are owned by General Gas & Eli 
tric Corporation. 50,000 shares of the $6 cumulati 
Preferred stock have been reserved for conversion) 

544% Convertible Sinking Fund Gold Debentures) 
the Company. q 

Preferred Stock Provisions—Has preference as | 
cumulative dividends over the Common stock to if 
extent of $6 per share per annum and in liquidation) 
dissolution receives $100 per share and the amount) 
all accumulated and accrued and unpaid divider 
thereon before any payment to holders of Commi 
stock. It is subject to redemption as a whole ori 
part on any dividend date on 30 days’ notice at $lk 
per share and accrued dividends. Holders of Preferik 
stock shall have the right to vote only if and wheney 
4 quarterly dividends payable on the Preferred stc} 
shall be in default in which event the Preferred stc 
shall have the exclusive right to vote for such a nul 
ber of directors of the Company as shall constitutéé 
majority of the authorized number of directors url 
such default shall be corrected. 

Transfer Agent (Pid. and Goinmor)- Gas 
Trust Co. of New York. 9 


MILWAUKEE _ 
Tel. Broadway 306 


HARTFORD 
Tel. 3-0211 


The Rookery, Chicago LIVERPOOL 


Tel. Wabash 7700 


el 


i 


| 


—— 


(Registrar (Pfd. and Common)—Chase National 
ink, New York. 

‘Annual Meeting—Third Wednesday in May. 

Fed PUNDED DEBT 
I (1) 

{000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES DUE 
968; DUE JANUARY 1, 1968 

Dated January 1, 1928. 

Interest Payable January and July 1, at The Chase 
ational Bank of the City of New York or at Illinois 
verchants Trust Co., Chicago. role 
/Denominations—Coupon bonds in interchangeable 
nominations of $100, $500 and $1,000, registerable as 
principal only ; fully registered bonds in denomina- 
ms of $1,000 and multiples thereof. Coupon and 
lly registered bonds interchangeable. . 
‘Trustee and Registrar—The Chase National Bank 
ithe City of New York. 

Provisions of Issue—Authorized amount unlimited ; 
ued $12,000,000 5s, Series due 1968. Bonds may be 
‘ued in series, the several series having respectively 
ch rates of interest, maturity dates, redemption pro- 
sions and such other rights, limitations and pro- 
ions permitted by the Mortgage as the Board of 
rectors of the Company may prescribe. Additional 
nds may be issued within two years after the com- 
‘tion of the original installation without earnings re- 
fiction in connection with the cost of the installation 
the remaining capacity of the development for not 
ceeding 60% of the cost of the additional capacity. 
mds of any series may be issued; (a) for refunding 
equal principal amount of bonds of any other series; 
) against the deposit of cash; (c) against the 
*dge of an equal principal amount of bonds, secured 
'mortgage existing at the time of acquisition, on 
dperty hereafter acquired; (d) for 75% of the fair 
lue or cost, whichever is less, of additions, exten- 
ms, improvements, betterments, or of a plant or 
stem acquired, provided total income, as defined in 
» Mortgage, for 12 consecutive months within the 
‘months immediately preceding the date of the ap- 
cation for such bonds shall have been at least twice 
> annual interest charges on all bonds outstanding 
d proposed to be issued under the Mortgage and on 
‘indebtedness secured by mortgage prior in lien and 
tstanding with the public. 

Purpose of Issue—Proceeds from sale of these $12,- 
),000 bonds, Series due 1968, were to be deposited 
der an agreement providing for the investment and 
ease thereof under the terms and conditions of the 
teement. Moneys provided by the sale of First 
wtgage bonds and Debentures shall not be released 
an amount exceeding 75% of the cost of the de- 
lopment as defined in the agreements. Under the 
ms of the Mortgage not more than $12,000,000 prin- 
fal amount of First Mortgage bonds may be issued 
‘connection with the construction of:the original 
),000 k.w. capacity of the development. In the event 
it the entire proceeds of First Mortgage bonds and 
‘bentures shall not be required on the above basis in 
amection with the construction of the original 
),000 k.w. capacity, any amount remaining may be 
plied on the same basis for a period of two years 
er the completion of such construction to the in- 
lation of additional capacity, but if not so applied 
Such period shall then be used for the retirement of 
» First Mortgage bonds and debentures. 
Callability—Subject to call as a whole or in part 
any time on 45 days’ notice at the following prices 
d interest: To and including Jan. 1, 1938 at 107%; 
*reafter to and including Jan. 1, 1948 at 105; there- 
fer to and including Jan. 1, 1958 at 10212; there- 
er to and including Jan. 1, 1963 at 101; and there- 
€r to maturity at 100. 

Sinking and Improvement Fund—-Company cove- 
ats to pay to the Trustee, so,long as any bonds of 
ties due 1968 are outstanding, on Jan. 1, 1933, and 


PUBLIC UTILITIES 


1439 


on each Jan. 1, thereafter to and including Jan. 1, 1943, 
1%; thereafter to and including Jan. 1, 1953, 14%; 
and thereafter to and including Jan. 1, 1967, 2% of 
the principal amount of said bonds outstanding at the 
time of such payments against which payments Com- 
pany is entitled to certain credits as provided in the 


' Mortgage. 


Security—The $12,000,000 bonds, Series due 1968, 
will be secured by a first mortgage on all real property 
of Company now owned or hereafter acquired not sub- 
ject to liens and by a direct mortgage on real property 
now owned or hereafter acquired subject to liens, if 
any, existing at the time of acquisition. At the time 
of completion of the development, the Mortgage secur- 
ing these bonds will be an absolute first mortgage on 
the power house and dam and on substantially all the 
other property of the Company. In addition, power 
contracts extending until 1980 between the Company 
and Carolina Power & Light Co. and Southern Power 
Co. and Broad River Power Co. will be pledged with 
the Trustee under the Mortgage for the further secur- 
ity of the bonds. Duke Power Co. has assumed the 
obligations of Southern Power Co. under the above 
contract. 

Guarantee—General Gas & Electric Corporation has 
guaranteed the completion of the original 30,000 k.w. 
capacity of the development and will receive notes of 
the Company payable April 1, 1932, in Common stock 
at $31 per share and convertible prior thereto at the 
option of the holder on the same basis, for all money 
furnished by it in excess of the proceeds of the First 
Mortgage bonds and debentures. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to reimburse holders 
of these bonds if requested within 60 days after pay- 
ment for the following legally assessed personal prop- 
erty taxes: by Pennsylvania, not exceeding 4 mills; 
by Connecticut, not exceeding 4 mills; by District of 
Columbia, not exceeding 5 mills; by Michigan, not 
exceeding 5 mills; by California, not exceeding 5 mills, 
or by Maryland, not exceeding 41%4 mills, per dollar 
per annum of the principal amount of bonds held; or 
for the Massachusetts income tax not exceeding 6% 
per annum of interest received on such bonds. 

Original Offering—First publicly offered ($12,000,- 
000) in January, 1928, at 98 and interest, to yield over 


_ 9.10%, by Halsey, Stuart & Co., Inc., Pynchon & Co., 


Bonbright & Co., Inc., and Spencer Trask & Co., New 
York, etc. 
Listed—Boston Stock Exchange. 


(2) 
$5,000,000 514% CONVERTIBLE SINKING FUND GOLD DE- 

BENTURES; DUE JANUARY 1, 1953 

Dated January 1, 1928. 

Interest Payable January and July 1 at Guaranty 
Trust Co. of New York, N. Y., or Central Trust Co. 
of Hlinois, Chicago, II. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee and Registrar—Guaranty Trust Co. of New 
York. 

Provisions of Issue—Authorized and issued, $5,000,- 
000. 

Purpose of Issue—Proceeds from the sale of these 
$5,000,000 514% Debentures were to be deposited un- 
der an Agreement providing for the investment and 
release thereof under the terms and conditions of the 
Agreement. Moneys provided by the sale of First 
Mortgage Bonds and Debentures shall not be re- 
leased in an amount exceeding 75% of the cost of the 
development as defined in the Agreements. In the 
event that the entire proceeds of First Mortgage Bonds 
and Debentures shall’ not be required on the above 
basis in connection with the construction of the origi- 
nal 130,000 kw. capacity, any. amount remaining may 
be applied on the same basis for a period of two years 
after the completion. of such construction’ to the in- 
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stallation of additional capacity, but if not so applied 
in such period shall then be used for the retirement of 
the First Mortgage Bonds and Debentures. 


Callability—Subject to call as a whole or in part 
at any time on 45 days’ notice at the following prices 
and accrued interest; to and including ae 1 be fo, 
at 110; thereafter to and including Jan. 1938" at 
10714; thereafter to and including Jan. I, 1943 Ey ae blob 
thereafter to and including Jan. 1, 1948 at 10214: 
thereafter to and including Nam lool at Tl, aie, 
thereafter to maturity at 100. For terms of redenip- 
tion for sinking fund see following paragraph. 


Sinking Fund—The Debenture Agreement provides 
for a semi-annual sinking fund, to operate through 
Halsey, “Stuart: Co... ine, Sinking Fund Agents, 
calculated to retire the entire amount of this issue. of 
Debentures by maturity. The sinking fund which will 
operate Jan. and July 1, beginning Jan: 1, 1933, for 
the semi-annual retirement of $125,000 of these Deben- 
tures, may be satisfied; (a) by the deposit of cash 
with the Trustee sufficient to purchase Debentures 
at up to and including prevailing sinking fund call 
price or by redemption at such price’ (b) by surrender 
ot Debentures for cancellation, in which event Deben- 
tures will be accepted at their principal amount; or 
(c) by the prior conversion of Debentures into $6 
cumulative Preferred stock, as above provided. For 
the purposes of the sinking fund, Debentures may be 
redeemed at the following prices and accrued interest : 
beginning Jan. 1, 1933, to and including Jan. 1, 1937, 
at 105; thereafter to and including Jan. 1, 1941, at 104; 
thereafter to and including Jan. 1, 1945, at 103; there- 
after to and including Jan. 1, 1949, at 102; thereafter 
to and including Jan. 1, 1952 at 101; and, thereafter 
to maturity at 100. 


Guarantee—General Gas & Electric Corporation has 
guaranteed the completion of the original 130,000 k.w. 
capacity of the development and will receive notes of 
the Company payable April 1, 1932, in Common stock 
at $31 per share and convertible prior thereto at the 
option of the holder, on the same basis, for all money 
furnished by it in excess.of the proceeds of the First 
Mortgage bonds and Debentures. 


Conversion Privilege—VThe Debenture Agreement 
provides for the conversion of these 544% Debentures 
into $6 cumulative Pfd. stock (no par value) of the 
Company at any time after Jan. 1,.1931, at the option 
of the holder on the basis of 10 shares of such Pfd. 
stock for each $1,000 principal amount of Debentures, 
adjustment to be made in cash for the difference be- 
tween the accrued dividends on the stock and the 
accrued interest»on' the Debentures, "Ih event of re- 
demption of the Debentures in whole or in ‘part, such 
conversion privilege, as to the Debentures called for 
redemption, shall cease 15 days prior to redemption 
date. 


Security—These Debentures are a direct obligation 
of the Company, but are not secured by mortgage. 


Tax Provisions—Company pays Normal Federal In- 
come tax up to 2% and agrees to reimburse holders of 
these Debentures if requested within 60 days after 
payment for the following legally assessed .personal 
property taxes: by Pennsylvania, not exceeding 4 
mills; by Connecticut, not exceeding four mills; by 
District of Columbia, not exceeding 5 mills; by Michi- 
gan, not exceeding 5 mills; by California, not exceed- 
ing 5 mills, or by Maryland, not exceeding 4% mills, 
per dollar per annum of the principal amount of De- 
lbentures held; or for the Massachusetts income tax 
not exceeding 6% per annum of interest received on 
such Debentures. 

Original Offering—First publicly offered ($5,000,- 
000) in January, 1928, at 9844 and interest, to yield 
over 5.60%, by Halsey, Stuart & Co., Inc., Pynchon 
& Co., Bonbright & Co., Inc. and Spencer Trask & 
Co., New York, etc. 


Listed—Boston Stock Exchange. 


PUBLIC UTILITIES (General Gas & Electric Corp. System) 


OFFICERS AND DIRECTORS 4 
Ofieece: W. S: Barstow, Preés.; heals a yng, V-Bi) 
T.. Cy Williams,y MePspaliy Be Fredericks, V-P.; W 
Buchsbaum, V-P.; W. S Murray, V-P. & Chief En 
ginesie, J. P. Campbell, Treas.;-C, .N.. Wilson, Saal 
jew Pearce, Asst. Treas. & Asst. See that Vig Weide 
JrwAsst. . reas. GuAsst’ Sec.” Auman Cano, Asst, | 
Grosborsrord, Asst.2 reas. a4, 
Directors: W. S. Barstow, pe be Wiiliams, he 
aR W. Buchsbaum, W. S. Murray, Henry Floo: 
Jr., Ej, M. Gilbert, J. P: Campbell, -E.,W.; Niver. aa} 


enti Office, Columbia, S: C. New York Offic 
50 Pine Street. feet; | 


FLORIDA PUBLIC SERVICE COMPAN! 
(Controlled by General Gas & Electric Corp.) © 


History—Incorporated May 20, 1908, in: Florida, % 
the De Land Electric, Power & Ice Co., and in Fet| 
1924, acquired the properties of The Eustis Light 
Water Co. (see 1923 Public Utility Manual, pag 
2682), The Orlando Public Service Co., Orlando G 
Co. (see 1923 Public Utility Manual, page 141), ar 
The Florida Ice: &: Power! Go. «dn 1927, the municip) 
electric distribution and water works system of Winty 
Park and’ an ice manufacturing plant at Wa) 
Garden were acquired. 2 

The Florida Public Service Gasactaoeta supplies ele 
tric light and power service to a section of Florida e) 
tending 180 miles from Seville on the north to Lal) 
Placid on the south, and including DeLand, Eusti 

Lake Wales, Avon Park ‘and! their, subtirbs//<Tt serv) 
also at Winter Park, Haines City, ‘Tavares, Oraa 
City, Babson Park, Davenport, Frostproof, Ta, 
Ocoee, Oakland, Clermont, Groveland, | Umatil|, 
Bowling Green, Mount oF aad many schatishi o 
portant towns. ° i 


The company supplies gas service in Ortanito ail 
Winter Park, and furnishes water service at’ Avi 
Park, Lake Wales, Eustis, Tavares, Winter Pai, 
Zolfo Springs and Apopka, and ice service is” re | 
in Orlando, DeLand, Haines City, Lake Wales, Av 
Park, Winter Garden: Winter Park, and surround 
towns. 

The total population of the territory supplied y 
electric service is estimated at 88,700, with gas en 
at 30,000, with water service at 15,000 and with 


service at 50,000. 

The entire territory is in the most important fr 
and truck growing and industrial section of Floria 
Its packing houses, phosphate mines, saw mills, fer 
lizer plants, railroad repair shops, woodivH 
plants, foundries and canning factories are large pow 
consumers. The demand for lighting service is grea) 


increased during the tourist season. _ 
Plants—Electric power is conus ban ta 
plants. Ice plants and pumps for water service ¢ 


ef 
electrically operated in connection with the | BGR 
stations. 


if 

To provide additional power) fetqiiite c develd: 
ment of the territory served, the Company complet 
early in 1928 a new 15,000 k.w. steam power ey 
in the southern part of the territory, near Avon Pag 
The St. Johns River station on Lake Monroe, opposé 
Sanford, with 12,500 k.w. capacity, was built the a 
vious year. These stations are advantageously locat 
with respect to’ fuel and water supply and are el 
designed for an ultimate capacity of 100,000 k.w. 
‘In addition to these modern power stations \ 
Company has several smaller generating plants. ! 
has high tension transmission line interconnectit 
with the Tampa Electric Company and the Flori 
Power Corp. 
The gas plant at Orlando has a daily genera 
capacity of 3,800,000 cu. ft, having been more fl! 
doubled in 1926. Four gas holders give the compa) 
400,000 cu. ft. low pressute and 100,000 cu. ft. 4 


essure storage capacity and it has 89 miles of gas 
uins. 

The water tower at Lake Wales has a capacity af 
000 gallons; Avon Park, 50,000 gallons ; Eustis, 50,- 
9 gallons. Apopka, 67,000 gallons; Winter Park, 
9,000 gallons; Zolfo Springs, 5,000 gallons, and Ta- 
res, 50,000 gallons. 

The ice plants, located at Orlando, Haines City, 
inter Garden Winter Park, Lake Wales, Avon Park 
d DeLand, have a total daily capacity of 365 tons. 
Lines—The company has 374 miles of high tension 
insmission lines and 706 miles. of distribution lines: 
igh tension lines connect! the entire system with the 
_ John’s River power station and the Avon Park 
ition. 18 . 

Operating Managers—W. S. Barstow & Company, 
corporated, 50 Pine St., New) York City. 
Business—Total. customers served Dec. 31. of. the 
st three years, follow: 


Customers— 1927 1926 1925 

ae AE acre Sy 14,388 12,559 8,966 
Meee.) SO NEAR: BRO S751 5,144 4.113 
Beer fe ROOT Pt ed, ¢ 3,956 2,850 2,274 
Mtar . ote hive. Nex. 24,095 20,553 15,353 
mv? H. soldzes.... AVAL 16,420,471. 16,553,030 7,378,981 
Mest. gas Soldef:... 34h. 152,426,600 144,135,000 86,896,600 
SIGE SOLE wc ree 47,783 40,300 42,873 


| 
bh 


i, CAPITAL STOCK 
Authorized, 100,000 (increased from 20,000 in 1926) 
ares no par Common, and $5,000,000 7% cumulative 
fd., par, $100; outstanding, Dec. 31, 1927, 60,000 
lares of Common and $2,067,700 Pfd. General Gas 
‘Electric Corp. owns 36,976 shares of the Common. 
‘Preferred Stock Provisions—Pfd. stock has prefer- 
ice as to dividends at the rate of 7% per annum over 
ie Common stock, and in case of liquidation or disso- 
‘tion is entitled to $100 per share and all unpaid ac- 
imulated and accrued dividends before any distri- 
ition of assets is made to the Common stock. It is 
‘deemable on any dividend date at the option of the 
ard of Directors at $110 per share plus accrued divi- 
ands, on thirty days’ notice. The authorized amount 
' Pfd. stock shall not be increased, nor shall any 
her issue of Pfd. stock be created which has priority 
yer or is on a parity with this issue, without the as- 
mt of holders of a majority in amount of both the 
fd. and Common stock then outstanding. Pfd. stock 
‘not entitled to vote for election of directors unless 
jur quarterly dividends are in default. 
(Transfer Agents—Guaranty Trust Co. of New York, 
(\)Y. and Old Colony Trust Co., Boston. 
|Registrars—The Equitable Trust Co. of New York 
ind The First National Bank of Boston. 
‘Legal Opinion (Pfd.)—White & Case, New York, 
jr the Bankers, and Pendleton, Anderson, Iselin & 
‘iggs, New York, for the Company. 
| Public Offering—$1,300,000 7% Pid. stock was pub- 
‘ely offered in April, 1927, at par and accrued dividend 
iy A.C. Allyn & Co., Inc., New York, etc. 
‘Annual Meeting—Third Tuesday in May, in New 
‘ork. 
| Listed (Pfd. stock)—Boston Stock Exchange. 
| Price Range— 


Jreferred— 1927 1926 
ce = tre a ati vad nals fe 4d 8s 9914 88 
/ eres purges aa eh 


| Dividends—Dividends on Pfd. at the rate of 7% 
er annum regularly paid quarterly, shove te arc @ rae 
Yn Common, 70 cents per share was paid in 1926; 
50 per share in 1927. 

‘ae 

\ a FUNDED DEBT 

4 (1) 

15,000 PLYMOUTH FRUIT AND ELECTRIC COMPANY FIRST 


| MORTGAGE BONDS; DUE $5,000 EACH, JULY.1, 1929, JULY 
1, 1931 AND JULY 1, 1933; RETIRED APRIL 1, 1928 


'. U.—46 


PUBLIC UTILITIES 
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(2) 
$1,550,000 FLORIDA PUBLIC SERVICE CO, FIRST MORTGAGE 
_ 6%4% GOLD BONDS, SERIES “A”; DUE FEBRUARY 1, 1949 
Dated February 1, 1924. 


Interest Payable February and August Peat rie 
Florida National Bank of Jacksonville, Fla.; Illinois 
Merchants Trust Co., Chicago and The National City 
Bank of New York, N.Y. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—The Florida National Bank 
of Jacksonville, Fla. 


Provisions of .Issue--Authorized amount of mort- 
gage, unlimited. Outstanding Dec. 31, 1927, $9,122,000 
($1,550,000) Series SA”) and $7,572,000. Series “B’’). 
Additional bonds of Series “A” or of other series may 
be issued from time to time for the acquisition or 
construction of additions’ to the property of the 
Company, or for the acquisition of any additional 
plant or system useful or necessary to the business of 
the Company, in a principal amount not exceeding 
70% of the actual value or cost (whichever is less) of 
such additions or plant or systems, provided earnings 
of Co. for twelve consecutive months within the four- 
teen months immediately preceding date of the appli- 
cation for the issuance of such bonds shall be at least 
equal to 1% times the annual interest charges of the 
Company as defined in the mortgage; in a principal 
amount not exceeding 75% of such actual value or 
cost (whichever is less), provided such earnings shall 
be at least equal to 134 times such interest charges, 
and in a principal amount not exceeding 80% of such 
actual value or cost (whichever is less) if such earn- 
ings shall be at least equal to twice such interest 
charges. 

Callability—Subject to call as a whole or in part on 
any interest date, on thirty days’ notice, to and in- 
cluding Feb. 1, 1925, at 107%; thereafter to and in- 
cluding Feb. 1, 1931, at 10512%; thereafter to and in- 
cluding Feb. 1, 1937, at 104%; thereafter to and in- 
cluding Feb. 1, 1943, at 10214%, thereafter to and in- 
cluding Aug. I, 1948, at 101% with accrued interest 
to date of redemption. 

Sinking and Improvement Fund—Company coven- 
ants to pay to the Trustee, on Feb. 1, 1930, and on 
Feb. 1 in each year thereafter, to and including Feb. 
1, 1948, an amount equivalent to 2% of the principal 
amount of the Series “A” bonds outstanding at the 
time of each payment. The monies so paid may be 
repaid to the Company for expenditures made for any 
purpose for which bonds could be issued under the 
mortgage, or such monies may be used, at the option 
of the Company, for the purchase or redemption of 
the Series “A” bonds, and the Company has the right, 
in lieu of paying cash to this fund, to deliver Series 
“A” bonds at par, and is also entitled to a credit on 
account of payments due to such fund equal to the 
amount expended for any purpose for which bonds 
could have been but have not been issued under the 
mortgage. 

Security—Secured by a direct first mortgage on all 
the property of the Company, subject only to $46,700 
of Real Estate Mortgages. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund Pennsylvania 
State Tax of 4 mills, Connecticut State Tax of 4 mills, 
Maryland State Tax of 4% mills, and Massachusetts 
State Income Tax not exceeding 6%. 

Original Offering—First publicly offered ($1,350,- 
000) in March, 1924, at 97% and accrued interest to 
yield about 6.70%. 

Listed—Boston Stock Exchange. 

Price Range— 


1927 1926 '1925 1924 
eriphrctesnoy hae: doxisvhiw Ae 104. 103 103 100 
Tide ees, oe ae. Rapids, bev Bb 100 99 «99°—S:s«7% 
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(3) 
$7,572,000 FLORIDA PUBLIC SERVICE CO. FIRST MORTGAGE 

6% GOLD BONDS, SERIES “B”; DUH APRIL 1, 1955 

Dated April 1, 1925. 

Interest Payable April and October 1, at The Flori- 
da National Bank, Jacksonville, Fla., Illinois Mer- 
chants. [rust Com ;Chicago,. and The National City 
Bank, New York. 

Denominations—Coupon, 
principal may be registered. 
denomination. 

Trustee and Registrar—The 
Bank of Jacksonville, Fla. 

Provisions of Issue—-See under description of Series 
“A” bonds. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice, to and including 
April 1, 1931, at 105 and interest; thereafter to and in- 
cluding April 1471987; at 104 and interest; thereafter 
to and including April 1, 1943, at 103 and interest ; 
thereafter to and including April 1, 1949, at 102 and 
interest; thereafter to and including April 1, 1954, at 
101 and interest, and on Oct. 1, 1954 at 100 and interest. 

Sinking and Improvement ‘Fund—For the purpose 
of establishing a Sinking and Improvement Fund for 
the benefit of the Series “B” bonds, the Company cov- 
enants in its supplemental mortgage dated April 1, 
1925, to pay to the Trustee on April 1, 1931, and on 
April 1 in each year thereafter to and including April 
1, 1954, an amount equivalent to 2% of the principal 
amount of the Series “B” bonds outstanding at the 
time of each such payment. 

The mortgage provides that the moneys so paid 
may be repaid to the Company for expenditures made 
for any purpose for which bonds could be issued un- 
der the mortgage, or that such moneys may be used, 
at the option of the Company for the purchase or re- 
demption of the Series “B” bonds and the Company 
has the right, in lieu of paying cash to this fund, to 
deliver Series “B’” bonds and to receive credit equal to 
the principal amount of such bonds so delivered and 
surrendered and the Company is also entitled to a 
credit on account of payments due to such fund equal 
to the amount expended for any purpose for which 
bonds could have been but have not been issued un- 
der the mortgage. 

Security—See under description of Series “A” bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax, Con- 
necticut 4 mills tax, Maryland 4% mills tax, and 
Massachusetts 6% Income Tax refundable. 

Original Offering—First publicly offered ($406,000) 
ini May, 8925; by A. eC. Allyn: & :Coj, Inc,,, New..York. 
$1,766,000 offered by same firm in April, 1926, at 98 
and interest, to yield 6.15% ; $969,000 in August, 1926 
at par and interest and $1,684,000 in Jan., 1927, at par 
and interest and $1,814,000 in November, 1927 at 101 
and interest, to yield over 5.90% by the same firm. 

Listed—Boston Stock Exchange. 

Price Range— 


$100, $500 and $1,000; 


Interchangeable as to 


Florida National 


1927 1926 1925 
Boigh: ade eirine $er eh aera eel Nass 101. 100 100 
iow eo ak 227 i ck SEE Ee Pe ete eee 98 98 97 


(4) 
$550,000 FLORIDA PUBLIC SERVICE CO. TEN-YEAR 7% 

SECURED GOLD BONDS, DUE FEBRUARY 1, 1934 

Dated February 1, 1924. 

Interest Payable February and August 1, at The At- 
lantic National Bank of Jacksonville, Fla., The First 
National Bank, Chicago, or The National Bank of 
Commerce in New York, N. Y. 

Denominations—Coupon, $100, $500 and 2h 000 ; 
principal may be registered. 

Trustee and Registrar—The Atlantic National Bank 
of Jacksonville, Fla. 


Provisions of Issue—Authorized and outstanding, 
Dec. 31. 1927. $550,000. 


PUBLIC UTILITIES (Florida Public Service Co.) 


Callability—Subject to call as a whole or in pe 
upon thirty days’ published notice on any interest da 
to and including Feb. 1, 1925, at 105% and on ea’ 
succeeding Feb. 1, at a premium decreasing % of 1 
for each twelve month period to Feb. 1, 1933, wh 
price will be 101% and thereafter at 100% with ¢ 
crued interest to date of redemption. 

Sinking Fund—None provided. 

Security—Secured by a closed mortgage on all pre! 
erty of Company, subject to the lien of the Fi 
Mortgage bonds and $46,700 of real estate nore | 
underlying that issue. 

Tax Provisions—-Company pays Normal Federal 1 
come Tax up to 2%. Pennsylvania State Tax of 4 mil} 
Connecticut State Tax of 4 mills, Maryland State T} 
of 4% mills and Massachusetts State Income Tax nt 
exceeding 6% refundable. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; 


1927 1926 192:) ( 
Operating revenue ........ $1,863,207 $1,673,249 $1, 059, <9 
Operating expenses & taxes 1,018,219 1,036,052 778.0 

Operating income ....... $844,988 $637,197 $281,8 
Other inconte<e 3 7 ee 94,809 176,082 43,4) 
Total income’... E004 $939,797 $813,279 $324,4 
Interest on funded debt ... 500,878 298,298 170,(8 
Other int. & amortization. 146,482 159,448. 73,19 
Net income). paige ee $292,437 $355,533 $80,97 
Preferred dividends ..2.24: 144,131 93,578 47,8 
Common: dividends ....... 90,000 42;000: wr .). 2m 
Butane. 9. INNO st $58,306 $219,955 $33,49 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 192, | 
Property account 2 tye. $15,789, ap $11,473, ae $6, 175, 4 
Securities"owned 94. ose 
Cash Fiala ak ss oe a 328, a 474, $80 90,4 
Notes & accts. receivable .. 217.288 226,008 141,/% 
Materials and supplies ..... 185,627 246,386 191,) 1 
Unamort. disc. & expense.. 691,270 650,409 310,0 
Other/assets 4 (Mee a 40,781 36,085 26,14 
Undistributed debit items 58,629 2AZ333 6,19 
otal cn Sic ere ame $17,306,194 $13,128,044 $6,942.12 
Liabilities— i 
Preferred stock, .j.aciesesp $2,067,700 $2,050,900 $1,033, 1 
Common stock.) oe 0. *2'026,129 *2,026,129 26,16 


Pfd. stock subscriptions ... 110 200 LK 


Fandéd debt a0ect eh 9,733,700 7,867,550 so 
Notes & accts. payable ... 2,270,742 271,946 1,624,101 
Consumers’ deposits ...... 433,824 263,630 1383 
Accrued liabilities ......... 283,272 226, 839 144,19 
Other la bilities +e cee 843 824 59. Oe 
Depreciation reserve. :.:..{ 115,933 91,163 36,18 
@theri reserves 2.) ste ees 19, 988 9,206 11,1] 4 
Surplussiuer ate eee 353, 953 319, 657 65,9 
Totalts 0." ean eae ay $17,306,194 $13,128,044 $6,9422 
*Represented by 60,000 shares of no par value. +Of 1 S 


amount $1,513,000 of notes are due General Gas & Eleci 
Corp. a 


Officers: W. S. Barstow, Pres.; Lucien H. Tye 
V-P.; W. Buchsbaum, V-P.; R. A. Jones;“V-P.; Jal 
Campbell, Treas.j7°N. H. Coit, Gen. Mer. 3C. N. VE 
son, Sec. ;oN. Bi Cortright, Asst: Treas. & Asst. a 
Jo W. Weisel,..Jr., Asst. Treas) @. AsstaSec.;- Aaa 
Cano, Asst. Treas.; G..S) Horstord)aieaty reas: ; ‘al : 
Aronson, Asst. Sec. -- 

Directors: W. S. Barstow, Lucien H. Lyng 
Buchsbaum, J. P. Campbell, Theodore Luce. 

Main Office, Orlando, Bie New York Office, " 0 
Pine St. 


Wi 


’ lee , 
i 


THE GENERAL FINANCE 


CORPORATION 


(Controlled by General Gas & Electric Corporatio 
History—Inc. Dec. 2, 1916, in Del., as a holding ¢ 
pany. All of its stock is owned by General 
& Electric Corporation and it acts as a clearg 
agent for the latter Corporation in connection w 
the acquisition, consolidation, etc., of other compa 
ies. 2 


PUBLIC UTILITIES 


| CAPITAL STOCK 
} Authorized, $500,000; outstanding, $100,000; par, 
§i00. All owned by General Gas & Electric Corpo- 
ition. Stock transferred and registered at Company's 
tice. Annual meeting, first Wednesday in Feb., at 
Jilmington, Del. 
. FUNDED DEBT 
None. 


1 Officers: Wm. Buchsbaum, Pres.; W. S. Barstow, 
eP.; J. P. Campbell, Treas.;,C..N. Wilson, Sec.; AG 
» Cano, Asst. Treas. ; Cee LTOrsiOLd Asst. A teas..; 
}. A. Aronson, Asst. Sec. 

‘Directors: Wm. Buchsbaum, W. S. Barstow, J. re 
Jampbell. 

1 Offices, 50 Pine St., New York City, and Wilming- 

m, Del. 


| NORTHWESTERN LIGHT & POWER 
COMPANY 


} History and Properties—Inc. March. 14, 1924, in 
lelaware. Owns and operates public utility properties 
Jorving an agricultural territory in northwestern lowa. 
luring the year 1925 the Company acquired the prop- 
‘ties of Western Iowa Power Company (for last pub- 
shed statement see 1925 Public Utility Manual, page 
41, or apply to our Information Department), the 
as plants in Storm Lake and Cherokee, and proper- 
es in Correctionville, Battle Creek, Danbury and 
Vther towns. A total of 41 cities and towns are 
‘erved either directly or through other companies to 
thom electric current is sold at wholesale. ‘hese 
Jommunities are located in Dickinson, Osceola, Lyon, 
“ioux, O’Brien, Clay, Monona, Ida, Woodbury, 
\herokee and Buena Vista counties. Current is sup- 
lied largely from the company’s own plants located 
§s follows: steam generating plants at Peterson and 
(iattle Creek; hydro-electric plants at Peterson and 
. inn Grove; Diesel plants at Peterson, Moville, Sib- 
ty and Correctionville. Combined capacity of plants, 
yver 3,500 k.w. and current 1s distributed over 
‘0 miles of transmission lines. Gas plants are located 
‘t Cherokee and Storm Lake. Company has approxi- 
“\ately 7,000 electric and gas meters installed. 
yp tately 7, 5 
7 ) 


—<—= 


ae = 


Mt CAPITAL STOCK 

+) Authorized, 10,000 shares Common of no par value, 
(11,250,000 Class “A” Common, par, $100, and $2,500,- 
: 90 7% cumulative Pfd., par, $100; outstanding, 1,000 
Jhares Common, and $11,500 Pfd. Capital stock was 
hanged from 5,000 shares Common and $500,000 7% 
@id. to above amounts in Dec., 1926. 


ae FUNDED DEBT 


ie (1) 
“(50,000 WESTERN IOWA POWER CO. FIRST 6%5; DUE 
|DECEMBER 1, 1937 
y| Dated December 1, 1922. 
|| Interest Payable.June and December 1, at American 
' rust Co., Davenport, lowa. 
¥| Trustee—American Trust Co., Davenport, Iowa. 
\ Provisions of Issue—Authorized, $1,000,000; mort- 
age closed at $150,000 outstanding. 
-Callability—Subject to call at 105, on any interest 
ate upon 30 days’ notice, to Dec. 1, 1927, less % of 
% for each year subsequent to that date and prior 
2 such redemption. 
‘Special Trust Fund—On March 1, 1924, and each 
ar as long as any bonds are outstanding the com- 
vany will deposit with the Trustee an amount equiv- 
lent to 1214% of the aggregate gross receipts of the 
Sompany through the operation of its plants and 
properties, less the expenditures for maintenance, re- 
‘airs, replacements and renewals, provided such re- 
lacements and renewals do not exceed the original 
/ ost, or 2% of the aggregate principal amount of bonds 
)wutstanding, whichever shall be the larger. 
» Security—A first lien on entire property formerly 
“)wned by Western Iowa Power Co., 
te 


= 


| i . 
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Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 
Legal Opinion—Chapman, Cutler & Parker, Chi- 


cago. 
; (2) 


$566,500 NORTHWESTERN LIGHT & POWER COMPANY 
FIRST & REFUNDING MORTGAGE GOLD 6s, SERIES “B”; 
DUE AUGUST 1, 1950 


Dated August 1, 1925. 

Interest Payable February and August 1, at Central 
Trust Co. of Illinois, Chicago, Ill. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustees—Central Trust Co. of Illinois, Chicago, 
and Aksel K. Bodholdt. 

Provisions of Issue—Certified, $699,000 “B”’ Series; 
outstanding, Dec. 31, 1927, $566,500, proceeds from 
which were used to retire existing indebtedness, to pay 
in part for properties recently acquired and for other 
corporate purposes. Additional bonds may be issued 
under this mortgage with the following restrictions: 
(a) For the purpose of refunding any bonds of this is- 
sue or underlying bonds, which includes bonds on 
properties that may be purchased; (b) for 80% of the 
cash cost of extensions and additions, but then only 
provided net earnings for the previous 12 months, as 
defined in the Trust Indenture, are at least 134 times 
interest charges on all outstanding bonds including 
those to be issued. These bonds may be issued in 
series, each series bearing such interest rates, dates 
and maturity as the Board of Directors may determine. 

Callability—Subject to call as a whole or in part on 
45 days’ notice on any interest date on or before 
August 1, 1930, at 105; thereafter on or before August 
1, 1935, at 104; thereafter on or before August 1, 1940, 
at 103; thereafter on or before August 1, 1945, at 102, 
and thereafter on or before August 1, 1949, at 101. 
Redeemable February 1, 1950, without premium. 


Maintenance and Improvement Fund—Company 
agrees to appropriate each year a sum equivalent to 
1214% of annual gross earnings. Any part not ex- 
pended for maintenance is to be deposited with the 
Trustee for the benefit of the bondholders and may be 
used in acquiring new property, for extensions and 
additions, or for retiring outstanding bonds. The 
above percentage is subject to periodical redeter- 
mination. 


Security—Secured by a first lien on all plants, real 
estate, transmission lines, distribution;systems and all 
other fixed property of Company, subject to under- 
lying mortgage of Western Iowa Power Co. securing 
$150,000 First Mortgage bonds, and to minor municipal 
bonds assumed in connection with the acquisition of 
certain municipal properties. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion — Chapman, 
Chicago. 

Original Offering—First publicly offered ($500,000 
Series ““B’’) in September, 1925, at 98% and interest, to 
yield over 6.10%, by The Minnesota Loan & Trust Co., 
Minneapolis and St. Paul, Minn. 


Cutler & Parker, 


EARNINGS, YEARS ENDED DECEMBER 31 
1927 1926 1925 
GOSS revenues)... mi. 3. 6.8 $374,506 $323,545 $264,729 
Operating expenses ...... 231,373 234,845 167,892 
STAR OS. cite tome ee kas «| 11,510 9,784 5,600 
Net earnings available for 
interest. .GtG; my \. ne sree $131,623 $78,916 $91,237 


Officers: Isaac B. Smith, Pres.; John A. Reed, V-P.; 
Sutherland’ C. Dows, V-P. & Gen. Mgr.; C. S. Wood- 
ward; Sec. & Treas.; Carl B. Myers, Gen. Aud. 

Directors: Isaac B. Smith, John A. Reed, Suther- 
land C. Dows, C. S. Woodward. 

Office, Cedar Rapids, Iowa. 
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PUBLIC UTILITIES 


THE MONTGOMERY ELECTRIC LIGHT 
& POWER CO. 


History—Incorporated Feb. 28, 1899, in N. Y.; suc- 
cessor to Canajoharie Electric Light & Power Co. 
Furnishes electricity to Palatine Bridge, Canajoharie, 
Sharon Springs, Ames and Cherry Valley, N._ Y. 
Franchises perpetual. Population served, 10,000. No. 
of consumers, 1,667. Annual output, 2,530,000 k.w.h. 
Prices, 1214 cts. to 2 cts. Power purchased. 


CAPITAL STOCK 

Authorized, $250,000; outstanding, $150,000; par, 
$100. Annual meeting, first Tuesday after March 10. 

Dividends—1906 to 1919, 6% each; 1920 and 1921, 
8% each; 1922, 10%; 1923, 10% and a special cash 
dividend from surplus of 50% paid Dec. 31, 1923; 1924 
and 1925, 8% each; 1926, 8% and a special cash divi- 
dend of 20% paid out of surplus; 1927, 8%. In addi- 
tion a stock dividend of 20% was paid Dec. 28, 1922. 
Payments M, J, S & D 31. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 

Gross jearningstl: .2 His $114,146 $103,268 $97,359 
Open exp-iand taxesyp cc. 81,165 80,645 74,753 
INGtr(CabInnleci tet pe ue ae $32,981 $22,623 $22,606 
Other” inconie rs eee oe 2,811 2,442 2,096 
Nek cincomme jeder sia eine ores $35,792 $25,065 $24,702 
Dividends. said. sees. ss 12,000 £12,000 12,000 
Surplusm@toriiyear! ke es $23,792 $13,065 $12,702 


tIn addition cash dividends of $30,000 were paid out of ac- 
cumulated surplus of $35,167 during 1926. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property accounts.) ergy. $173,647 $156,008 $150,653 
Bondsvowned thre Hoya 18,384 39,472 41,972 
then vinvestmentS pn » /igee o- 6,656 11,606 6,656 
Materials and supplies .... 4,747 3,564 4,082 
Gash y Gate pits SEE tee chbs. 55,629 13,663 Appl sto 
Notes. receivable .......0.. 1 Oia Ee er ie Bane ie SE 
Accounts receivable ....... 9,510 9,796 8,616 
Interest & dividends receiv. |S panacea Pie piece aw aR a, 
LNSHICULLEM ty ASSELS tae tars Sk aerate melons SZ 309 
Subscriptions 46 7stock seta oi See ee 30,000 
Prepayments) i \ pris ree bed. 16545 sh othe mere ee lise 
Deferred debit items ...... 253k 1,468 1,448 

BB tall inca Bice ha ik vam (OY oy $273,053 $235,889 $247,451 

Liabilities— 
@aitalestockars scene sane $150,000 $150,000 $150,000 
Accounts’ payable Js....:4). 4,208 3,593 Sf L53 
@©ther current? liabilities esha) rashes 2 11,845 11,585 
Res ervevior staxesie 0b cose LeoleZ 1,314 1,250 
Reserve for depreciation... 66,495 63,866 56,702 
Oflter seSenVess a eee. 15,733 192 2,660 
Consumers’ deposits ...... ZONES TREES Ee CS, 
Profit and loss surplus .... 34,935 5,079 22,101 

GO Callus yig ats sia ay ae ane $273,053 $235,889 $247,451 


Officers: Bartlett Arkell, Pres., New York; Frank 
E.-Batbour VeP 3: Wm. C. Arkell, Sec... \WVime Jo Roser. 
Tréas.,' Gen, Merz; & Pur Agt = Alived Dan@arnis. 
Supt., Canajoharie, N. Y. 

Directors: Wm. J. Roser, F. E. Barbour, J. S. Elh- 
thorp, B. F. Spraker, W.,-C: Arkell; Parkin T. Sow- 
den, Canajoharie, N. Y.; Bartlett Arkell, New York. 

General Office, Canajoharie, N. Y. 


THE CORTLAND COUNTY TRACTION COMPANY . 


History and Property—Incorporated June 22, 1901, 
in N. Y.; successor to Cortland & Homer Traction Co., 
sold under foreclosure. Absorbed Cortland County 
Lighting Co. in June, 1905. Line extends between 
Cortland, Homer and Preble, and Cortland to Mc- 
Grawville, N. Y. Total length all tracks, 18.93 miles. 
Gauges standard: Rails, 56,,70, 90,95. and.l03.,lbT. 
Motor cars: Open, 6; closed, 3; semi-convertible, 8; 
freight, 1; non-motor, open, 6: work cars. 2: motor- 


MOOSE JAW ELECTRIC RAILWAY | 
COMPANY, LIMITED | 


History—Incorporated March 14, 1911, in Province! 
of Saskatchewan, to acquire the properties of th! 
Moose Jaw Electric Ry. Co., Ltd., which had under cor} 
struction 7.5 miles of electric railway in Moose Jay 
Sask. ‘Total track, 13.50 miles. First 5 miles of lin 
put in operation Sept. 1, 1911. Motor cars, 22. Powe 
station, 1; engines to generate power,3. =———— 


‘" | 


i 
f 
: 


CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $760,372.4S| 
par, $100. Stock transferred at Ottawa office. Annuz| 
meeting, (in 1927) Nov. 30, at Moose Jaw, Sask 
Can. Quarterly dividends of 144% each paid to Jul) 
1, 1914; none since. : | 


FUNDED DEBT : a 

$35,000 First Gold 5s; dated April 1, 1915; due Apr 
1, 1930; int. April and Oct., at Canadian Bank of Con! 
merce, Ottawa, Ont., and Moose Jaw, Sask. Coupor 
$100, $500 and $1,000. National Trust Co., Ltd., Te 
ronto, Trustee. Authorized issue, $250,000. No sink 


ing fund, tl 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 | 

Gross earnings. iti ae $92,422 $85,714. $8622. 
Oper. exps & jtaxes(f...uAats 80,739 73,440. 75,27 
Net earnings ...0....... $11,683 $12,274 "$10.04 
Bonid), interests), (93 ts 1,750 1,750 Tel 
Other: interéstijiin .cditio.. ORE 1,303 1,4¢ 
Deprec., bond redemption | 
Spam OTtiz a ween nee 18,350 18,350 19,8: 
Total charges’ . orig $20,833 $21,403 $23.05 
Dehcit i fer/ yearabJ:. .8i90% $9,150 $9,129 $12,08 
GENERAL BALANCE SHEET, DECEMBER 31 at 
Assets— 1927 1926 1925 
Plant, ieteraiold. 4p) ata aliok $863,664 $863,178 $863,1). 
Stores i). sa teens ape 276 569 A 
Bills and accts. receivable... 5,459 5,368 5,0 
Bills receivable disc. ... 5,837 5,838 58 
Unexpired insurance ..... 575 615 "6s. 
Bond '‘discoutits} 23h). . et. ode 700 1,050 1,4( 
CaS ce dak Ree 15,104 9,418 2,66 
Profit and loss deficit 24,201 15,051 5,97, 
Total .balhitent etatan $915,816 $901,087 $886,1) 
Liabilities! : ae. 
Capital stack rr 46). Hom mee $760,372 $760,372 $760,3) 
Fundedydett! shit ies. 35,000 , 35,000 ; 35,01 
Canada Bank of Commerce 14,000 17,000 20,0( 
Bills receiv. discounted 5,838 5,838 5,85 
Accrued bond interest 40437 438 ay 
Wages & accts. payable .. 9,356 9,057 10,3; 
Bond. money nso Meyer 194 194 1¢ 
Casualty reserve fund .... 7,413 7,983 6,65 
Depreciation reserve .¥.% 57,706 42,705 277i 
Provision for redemption of - 
bonds) 4 Aah an ee 25,500 22,500 19,5( 
Total io, RBATH 09% $915,816 $901,087 $886.1. 


Officers: Thomas Workman, Pres., Ottawa; Artht 
Hitchcock, V-P., Moose Jaw, Sask.; D. O’€onnor,. Se 
& Treas., Ottawa, Ont. Geoiak! Connor, Supt., Moos 
Jaw, Sask. = 

Directors: Thomas Workman, E. J. Daly, Robe) 
Gill, D..O’Connorx@ Jackson Booth, A. J. Tobin, O 
tawa, Ont.; Arthur Hitchcock, H. G, Hurlburt, J.¥ 
Kern, Moose Jaw, Sask. ; 

Offices, Ottawa, Ont., and Moose Jaw, Saskatchi 


wan, Can. 
=| 


snow-plow, 1; 1 power house. Franchise runs fou 
years. i 

Proposed New Control—Application has been mac 
to. the Public Service Commission of New York k 
the Mohawk Hudson Power Corp. to acquire contr 
of The Cortland County Traction Co. on the followi 
basis: For each share of Capital stock of The Cortlan 
County Traction Co., one share of $7 Pfd. of th 
Mohawk Hudson Power Corp., 2% shares of $7 Se 


¥ 
on 


ae 
La 


PUBLIC UTILITIES 


md Pfd. and six shares of Common stock, all of no 
ar value. 
. CAPITAL STOCK 

‘Authorized, $1,000,000 outstanding, $320,000; par, 
100. Stock transferred at Company’s office. Annual 
aeeting, first Saturday in August. 
Dividends—Payments have been made as follows: 
O21, 2%; 1922, 3%; 1923, 1%; 1924, 21%4%, 1925, 
% ; 1926, 444% ; 1927, 5%. 

; FUNDED DEBT 

$180,000 (Entire Issue) First Extended 7s; dated 
une 1, 1900; due April 1, 1920, but extended to April 
, 1922, when payment was postponed and interest 
ate increased from 4% to 7%; int. April and Oct. 1, 
t company’s office. Coupon, $500; principal may be 
egistered. County Savings Bank & Trust Co., Scran- 
on, Pa., Trustee. Subject to call on 6 months’ notice. 
Sompany pays Normal Federal Income Tax up to 2%. 
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These bonds were not paid on April 1, 1922, and have been 
extended indefinitely. They are held by several people identi- 
fied with the Company and probably will not be presented for 
payment until such time as it is convenient for the Company 
to finance them. Interest at 7% is being paid. 

(2) 

$320,000 Refunding and Extension Gold 5s; dated 
June 14, 1905; due Aug. 1, 1935; int. Feb. and Aug. 1, 
at Empire Trust Co., New York, Trustee. Coupon, 
$500 and $1,000. Authorized, $500,000, of which $180,- 
OOO are reserved to retire the prior mortgage. Sub- 
ject to call at 105. Company pays Normal Federal 
Income Tax up to 2%. 

| (3) : 

$105,000 First & Refunding 5s; dated June 1, 1907; 
issued Nov. 1, 1910; due June 1, 1957; int. June and 
Dec. 1, at’ Equitable Trust Co., New York, Trustee. 
Coupon, $1,000. Authorized, $2,000,000; issuable to 
provide for all outstanding indebtedness, and for 
equipment and extensions. Company pays Normal 
Federal Income Tax up to 2%. 


ms a INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


a 1927 1926 1925 1924 1923 : ssa 00S 
Yailway operating revenue ...............05- LEe 2 108, 
se Pov Oars CM roi4s 5.0 Modan eee $425,890 97 9,$406,201 °° “$588,812 $367,581 265,671 241,429 
lMon-operating income ...........2..eeeeeeees 9,730 10,945 10,761 BEee lt ae Oe 2,363 
i a CE he es Ne Oe 
WES CAT TIAUGBM Fels ss wt eke ee ese esate $433,620 $417,146 $399,573 $367,668 $370,523 $351,797 
\Dperating expenses and taxes.............+--- 331,676 322,159 304,719 279,390 301,558 274,783 
be Pro a 7 asa 
| Net CALUIMP Be ee Melapesyoh 45 oY ce eee eter $101,944 $94,987 $94,854 $88,278 $68,965 - $77,014 
interest Cate ee ae ee es TT TS 34,151 34,087 34,064 34,119 33,850 39,895 
I EEN BS LS ee aa RE aa eh ee AN 
Weeet income’ og, SLL Ga LP Ne. ce feeb hele $67,793 $60,900 $60,790 $54,159 $35,115 $37,119 
Dividends... 1. ei e eee eee nent t neers 17,600 14,400 9,600 8,000 3,200 9,600 
Me Pa eRS ees A, hn ep osb Zw cut tice $50,193 $46,500 $51,190 $46,159 $31,915 $27,519 
iMes Ititerest Harned 0c. ee le ee es 2.98 2.78 2.78 2.59 2.04 1.93 
imemangs Per ohare ole. etree $21.19 $19.03 $18.99 $16.92 $10.97 $11.60 
| 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Property ACCOUNE oon eerie eee eletelad aes $1,379,074 $1,333,868 $1,307,697 $1,284,490 $1,227,755 $1,212,613 
investment NIVEATEDIITACECIRCOS) I: acts <tc oars 5 o's 8 oho afencup 17,000 EZ000e5 twas. ok 2 oy ei PRESS, 0 eee A soi SASS 
Bonds owned PSM RCRD Sires oS as ec ede et es 17,230 95,154 31,729 31,729 31,729 31,729 
SMINETN 11 VESUITICTILS Phat iere otto e Trotters ook eee lel bs 70,000). OWSLSH THOR) oak. L. WAl B7OR TOS RS Lae ae 
Hee crals ANGSSUPOLES. a0. LOA doz. «(ose 5 ich aor erste 23,924 23,765 22,060 14,727 18,552 22,155 
Cash OTIS a EM ees se Ghai e Saris apoio 3.7 gases oc 2 123,845 111,442 98,945 53,586 28,092 5,174 
iMeTentsaccountSer oo. e ee. LRM ORSA. o 60,322 14,796 47 453 41,391 39,205 35,923 
itr 4SGCtSAR OE. fio. cota. ee eee ees eee 3,412 4,012 4,104 3,985 4,544 25,338 
1 Te Ee Pears <M CIR S ie aw age ey eee TT ee” 
Total Dig 8 2) MELE): od GORE OE ee ee 1,694,807 $1,600,037 $1,511,988 $1,429,908 $1,349,876 $1,332,932 
| Liabilities— 
1 URESIGT SES CRIS C8 Seige ore $320,000 $320,000 $320,000 $320,000 $320,000 $320,000 
Funded CED Eee eats crore rr cot eae ee 425,000 425,000 425,000 425,000 425,000 425,000 
‘Matured funded debt unpaid ................-- 180,000 180,000 180,000 180,000 180,000 180,000 
PRAT HOLS AVADIC iis kn vad = eee unease rim | Swjenbeyes UA Cee tees ery beeeeet Oo Teh aa. 26,000 
TE TIATIC® Woes eke. oan + 2.0. OG SOU GSES TEA MOUS AI A ENa hf ees 2,262 26,085 
Rmmentmmers deposits. sia fic. s sce ees 5,704 th Wide 4,572 4,043 3,606 3,058 
SENOS ERNE Libel; lst ake 9 Wahine welds canes 81,802 72,685 65,548 68,165 53,073 47,312 
Interest SCOTS gcc LRM S Mew aatie te a4 eect 2 wie v6) 10,254 10,254 10,254 10,254 10,254 10,254 
| Gee MEDGeClaAOMmeml Ae ictal sscls ce ole © cast shs 395,726 362,039 328 330 294,986 268,532 239,989 
IMME ATTOL EE LOSS reser s wan aes tase l =i a - <seutgohe hore sous be -< > p 276,321 224,884 178,284 127,460 87,149 55,234 
bMbOtal nebo ieee lees pe eee nett eens $1,694,807 $1,600,037 $1,511,988 $1,429,908 $1,349,876 $1,332,932 


BOfficers: Edwin Duffey, Pres.; A. W. Garrison, 
‘V-P.: Albert Haskell, Sec.; G. H. Garrison, Treas. & 
Gen. Mer.; E. J. Litz, Asst. Sec. & Asst. Treas., Cort- 
and, N. Y. 

‘Directors: Edwin Duffey, G. H. Garrison, Maude 


History and Property—Incorporated March 31, 1916, 
under the laws of the Republic of Cuba. Owns and 
‘operates 70 miles of track, connecting Havana with 
‘Matanzas, Cuba, with branch line to Bainoa, passing 
‘through the following towns: Barreras, Guanabo, 
‘Central Hershey, Santa Cruz del Norte, Jibacoa, Can- 
/asiand Corral Nuevo. Road was put in operation Oct. 
25, 1922. Gauge, 4 ft. 8% inches. Rail, T 80 to 100 
Ibs, Operated by overhead electric and electric loco- 


' 


‘Motives. 
‘Way. Motor cars—closed passenger, 17; other, 4: 
‘non-motor, closed passenger, 6; freight and other cars, 


| 
| 


Franchises perpetual, all private right of . 


F. Duffey, Anna W. Garrison, Albert Haskell, Hugh 
Duffey, Sr., C. C. Wickwire, Hugh Duffey, Jr., Helena 
F. Lighton, E. J. Litz, Cortland, N. Y. 

Office, Cortland, N. Y. 


HERSHEY CUBAN RAILWAY COMPANY 


| (Controlled by Hershey Estates) 


417. Total all cars, 444. Power stations, 1. Engines 
to generate power, 2. Also owns 7 electric locomo- 
tives, 5 steam locomotives. 


CAPITAL STOCK 
Authorized, $600,000; outstanding, $120,000: par, 
$100. Stock is held by Hershey Estates. No divi- 
dends paid. Annual meeting, last Monday in Septem- 
ber, at Havana, Cuba. 


FUNDED DEBT 
None. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922. 

Gross) earningsy dest! fii. addadaies baie “ea ROR en $855,836 $903,663 $982,556 $918,213 $821,982 $729,35 
Operatifnoxexperises siasdign. ab OS. bo reek id oon 612,778 640,201 591,261 634,976 507,523 360,51 
Laxes ey dais as) oats eather ERR er tad eRe ee WOj000 boon Baa S57 TET STD Oe ee eee aa lg 
Depreciationwr 2550.2. bic tee ete ee SER eee Spilee7 383,233 361,042 373,579 362,728 400,05 
ISOSS TLONMOperatlONnS tes ei ele cee eee $118,217 $119,771 *$30,253 $90,342 $48,269 $31,20 
Other tinconre ty. Cay Mil PNA tan oe Pett 209,100 sti cee mAh Sr EE ad = Fo Es a ar: 
) ae” SSE caste SS | 
Wotal/andeme;,.. Vi POE? Farcinediiecde SUS a. $90,883 $119,771 $30,253 +$90,342 +$48,269 +$31,2¢) 
Covchorie |: daria oe 073 Res aa Me ee SC ie SL a 123,978 is lew ee os ee: | 
Oren ~-dea uGtiors. st pcp ehetab san: Seem ae Lr dae 57,142 SRG cena Net Nb! » GREE. ee on 
Deheit for year! 2 oye. et oe OE. CEE *$33,741 $243,749 *$30,253 $90,342 $48,269 $3120 
*Surplus. fLoss or deficit. | 
GENERAL BALANCE SHEET, DECEMBER 31 : 8 | 
Assets— 1927 1926 1925 1924 1923 1922 | 
COSt OL POAC cn Sica cyte A RAREEISIENS cose bs ce en $8,436,489 $8,264,537 $8,004,423 $7,036,808 $7,558,579  —$7,327,93) 
Cost*of equipment! 27s. en ee, ee 2,461,273 2,447,853 1,800,219 1,783,107 1,614,610 1,428;06) 
Accounts receivable). Se AVR Ries 204,680: 189,091 198,863 211,446 . 231,208 66,15, 
Initer> company) -ACCOUN terest) Na bye ooeued ee eee 270,050 cease wen ) [odpe ds ob tohorel ae eee ee a) 
Deferred «debit itemsSauc. wap cont: ON ame a 3,990 40 OSES CAD Sk Be od 11,749 20,334, 3,31. 
Proht and Joss demette: os. ¢cq. ss 5 osc: a oars ocak 638,568 672,309 428,560 458, 812 368, 470 aa 4 
“Potall icreets woes who: se apea sain tans scene ae $12,014,650 $11,674,681 $10,432,065 $10,101,922 $9,793,405 $9,432,06 
Liabilities— 
Gapstali stockeen yA heh oa atc is cian, Sale $120,000 $120,060 $120,000 $120,000 $120,000 $120,00) 
Cuba” Censdstas ye ie ee eT a a 350 350 350 350 350. a) 
mccounts payable ' sie cca Re do ee Eee oe 29,317 107,990 69,861 2,614 107,221 124,22) 
Construction fadyancesy. ory juscn eka... ae: Se sanlO2 28,933,007. 8107 011 8,088,839 8,098,244 8,037°90 
Unadjusted: credits to...5... gan ragie sack UaeRG OY - ARE RDS.” OGAEERRO Om ccc 0 oe eg 97 
Deberred credit items ..... .aepacs osetia oe “3,072 Ce aes tine 70,499 1,316 717 
Reéseryeiior: depreciation,etc, «meters ck.. Gamer 2,887,138 2,509,290 2,134,843 1,819,620 1,466, 274 1,141,43 
Rese ¢toriaccidents in. PL Ree. s oh oo DOS SO,O71- FRED) Pie ac se ceascasien , . . Ja ge ee ia | 
OTS Ts BeAO otek ete ig caus ca MARRS Eisen $12,014,650 $11,674, 681 $10,432,065 $10,101,922 $9,793,405 $9,432 106 
f : 
Officers: M.S. Hershey, Chairman of Board & Directors: M. S. Hershey, Chairman of Board; Joh) 
Treas., Hershey, Pa.; Jorge A. Belt, Pres. Havana, E. Snyder, Hershey, Pa.; Jorge A. Belt, Thomas Ca 
Cuba; John E. Snyder, V-P., Hershey, Pa.; Thomas brera, P. A. Staples, Havana: Cuba. i 


Cabrera, Sec.; P. A. Staples,.Gen. Met., Havana, Cuba; 
Ezra F; Hershey, Pur. Agt.; Hershey, Pa. 


HERSHEY TERMINAL RAILROAD a 
8 (Controlled by Hershey Estates) Mi fal 


History—Incorporated July 13, 1922 under the laws 
of Cuba. Operates road extending from Casa Blanca 
to Regla, Cuba. Miles of track, 10. Gauge, standard. 
Rails, T, 80 lbs. Operated by overhead trolley. The 
Hershey Cuban Railway operates the lines of this 
company. 

CAPITAL STOCK 

Authorized, $1,750,000; outstanding $750,000; par 
$100. No dividends paid, Annual meeting, last Mon- 
day in Sept., in Havana, Cuba. 


Assets— 1927 1926 1925 
BOD Er ty ACCOMM faor sok $984,506 $973,596 $964,737 
ol ae RING Se 19,273 22,829 30,845 
Accounts receivable ....... 54,789 38,516 45,306 
Winadiustedswnuneeeases. sce TOG) Sica Ae tk Ne Ms ebro 
Deterred debit items .:.... 111,696 EP 2 Os ae huge gc 


| 

General Office, Central Hershey, Province of Ha 
vana, Cuba. 7 
: 


FUNDED DEBT i 

None. at 

INCOME ACCOUNT, YEARS ENDED JUNE 30 

1927 1926 1925. 

Gross ,earmings an. caeme $215,197 $150,636  $123,61) 
Operating expenses ...... 123,937 57,570 45,62, 
PAROS Py air wane ey ee 8,899 § . ON : 
Depreciation. ~aeeecn eee 14,479 19,425 19 e 
Net earnings .........., $67,882 $73,641 $58, 70 
GENERAL BALANCE SHEET, JUNE 30 ' 4 
Liabilities— 1927 1926 1925 | 
Cipitelstock Tecsenenet ae $750,000. $750,000 $750,00, 
Biimdeds cebtsvceiaen needs Z, OOO! 2s, SSR ee tere S| 
ASCounts payable’, sob es 35,105 DS ay) 26,20 : 
Paréent*company: advances... ~~. 05 Sen ee i; 57,05 
Deferred credit items ..... 255 2oF Bg 
Reserved for depreciation . 115,074 100,595 81,13 
Corporate surplus. .caaiices 267,930 200,048 126,40 


$1,170,364 $1,076,467 $1,040,888 


Officers: M. S. Hershey, Chairman of Board & 
Treas., Hershey, Pa.; Dr. J. A. Belt, Pres., Havana, 
Cuba; John E. Snyder, V-P., Hershey, Pa.; Thomas 
Cabrera, Sec.; P. A. Staples,-Gen. Mgr. & Pur. Agt., 
Havana, Cuba. , 


HERSHEY TRANSIT COMPANY 
(Controlled by Hershey Estates) 4 


History and Property—lIncorporated April 9, 1919, 
in Pa.; consolidation of Hummelstown & Campbells- 
town St. Ry. (see Manual for 1914, page 3239), and 
Lebanon & Campbellstown St. Ry., Deodate & Her- 
shey St. Ry. and Elizabethtown & Deodate St. Ry. 
Owns and operates 35.44 miles of track extending from 
Hummelstown to Lebanon and Palmyra, passing 
through Hershey, Hummelstown, Campbellstown, Mt. 
Pleasant, Lebanon, Elizabethtown, Fontana and Pal- 
myra, Pa. Gauge, 5 ft. 24 in. Rails, T and girder, 80 


Directors: M. S. Hershey, John E. Snyder, Hershey : 
Pa,3 Dr. J;.A--Belt, P. A.sStaples;ihomas Cabreré, 


Havana, Cuba. 
General Office, Havana, Cuba. 


and 120 lbs. Motor cars, 24; other cars, 6. Power sta 
tion, 1; engines to generate power, 2. Stock con 
trol held by Hershey Estates. 


CAPITAL STOCK 

Authorized, $900,000; outstanding, $873,900; pai 
$50. Annual meeting, second Monday in January 
Dividends totaling $480,645 were paid in 1926. 


FUNDED DEBT 
None. 


OST OS eae aa 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 

Mest €arning’s .,')\. its she $173,362 $184,098 $203,240 
per. exp., taxes, depre., etc. 160,745 157,023 160,415 
Net earnings ........... *$12,617 $27,075 $42,825 


*Before adjustment items for prior years amounting to $6,902. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— : 1927 1926 1925 
mune of toad’ or line. .: $957,871 $912,736 $894,854 
Wal estate & buildings.... ........ 67,111 66,048 
juipment and fixtures . 223,499 212,806 213,314 
aterials and supplies .... 24,336 25,062 24,700 
mer current assets ...... 86,172 4375) 490,537 
Meounts receivable ..4:.%): 489 257 268 
hadjusted debits ....-.-. 2007 2+ Frate.t . SEO OME oR? 
Mestal ake ke ccs ping tata $1,294,374 $1,261,727 $1,689,721 
Liabilities— 

mertalrstockes rr se $873,900 $873,900 $873,900 
Merve for-taxes’.... 600.4 5,738 5,087 4,950 
sserve for depreciation ... 368,742 342,461 317,023 
BUS es Gu Bei! bee 45,994 40,279 493,848 
CAL NG Soe ete ssa re $1,294,374 $1,261,727 $1,689,721 


Officers: M. S. Hershey, Chrm. of Board; Wm. F. 
. Murrie, Pres. & Gen. Mgr.; W. H. Lebkicher, V-P.; 
gra F. Hershey, Treas. & Pur. Agt.; John E. Snyder, 
ec.; J. R. Hoffman, Controller; Chas. F. Zeigler, Gen. 
tgr.; A. W. Flowers, Supt., Hershey, Pa. 

‘Directors: M. S. Hershey, Wm. F. R. Murrie, W. H. 
febkicher, Ezra F. Hershey, John E. Snyder, Hershey. 
‘a. 

‘General Office, Hershey, Pa. 


9 ST. LAWRENCE COUNTY 
UTILITIES, INC. 


History and Property—Incorporated Sept. 29, 1923, 
1 New York, as a consolidation of the Ogdensburg 
lower & Light Co., Ogdensburg Gas Co., Massena 
Ylectric Light & Power Co. and Potsdam Electric 
ight & Power Co. In addition took over all the 
‘ansmission lines and distributing systems of the St. 
wawrence Transmission Co. (now the St. Lawrence 
Talley Power Corp.). Serves Ogdensburg with gas; 
Jedensburg, Massena, Potsdam, Gouverneur, Madrid, 
addington, Lisbon, Colton, Heuvelton, Morris- 
dwn, Brier Hill, Rensselaer Falls, and other com- 
dunities. with electricity ; also supplies power to sev- 
fal paper mills, etc. No. of communities served, 30. 
Jo. of electric meters, 11,000. Franchises are per- 
etual. Power purchased from St. Lawrence Valley 


Yower Corp. 
| CAPITAL STOCK 


“Authorized, $4,000,000 Common and $1,000,000 7% 
jumulative Pfdi ; outstanding, Dec. 31, 1927, $2,334,200 
tommon and $200,000 Pfd.; par, $100. The Pfd. stock 
3S redeemable at 105 on any dividend date. Annual 
Meeting, in February. 

Dividends—Dividends on Pfd. paid quarterly, J, A, 
& O 1 to date. On Common: 1924 and 1925, 4% 
Nach ; 1926, none; 1927, 8%. 

, FUNDED DEBT 

jit None. 

’ <INcomE ACCOUNT, YEARS ENDED DECEMBER 31 

- (Years Available) 


i} Not available. 


[b é 1927 1925 
erating revenues). 2...) - ver esieriy $1,812,499 $1,538,228 
Mperating expenses ..%......6eenenees 1,397,030 1,294,244 
a BME CHIT ITER, fasnyccs nis Aaracae'* RBks seis eng 4562 2,692 
7axes CYP PIM, Sot STE 28.8 88,165 58,902 
+ ee ee ee 
‘Total Exess) > cash dbraea yells 42 Li $1,489,757 $1,355,839 
Wrotal Operstine WiCOMme os cs. aes + hy $322,741 $182,389 
RICO Mme See S BOR Oy ORES 2 35,203 22,264 
u a a eee 
be Pass COUDOTAtGHIN COME! jc. ! aya Ebon $357,944 $204,653 
Meerest deductions, €tc......0.4..... 66 1,683 585 
eee inicomelthiyier/) mardval loa, $356,261 $204,068 
PGividendss\taysee ld. Pe SE omere es 14,000 % 
Memmon dividends: .......06 ...02 ss 186,736 a 
| Surplus FOr Vear™, Ree Creat ee $155,525 a 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Bixedeapital Alditsmas,.! $3,073,352 $2,822,752 $2,319,886 
Cashaeeeit o---Giereite ey 212,854 42,714 72,908 
Accounts receivable, etc.... 316,124 296,838 208,282 
Materials and supplies .... 127,013 147,086 132,407 
Marketable securities ..... 69,060 244,311 339,160 
Advances to affil. cos. ..... S68, 004s Leke Se PT sco s% 
Prepaid expenses. raesesian. 2,891 61S] eer ee eee. 
SHSM CNSC PAA tied. +. as 25,200 26,600 27,055 

Total ee. PCTS ae... $4,694,498 $3,584,052 $3,099,698 

Liabilities— 

Gommion stock [Haein fc $2,334,200 $628,300 $628,300 
Pt eranred IStOClcmacratee a4 ie oe 200,000 200,000 192,600 
Subscriptions to (Pid. St0ck ayes. nee sy ries ee ers 7,400 
Accts; pay. to affill corps...) o.f4-3).). 839,505 909,474 
Other accounts payable ... 41,611 17,460) 

Dividends! payables 285%). 940 9 431-483. Bist 45.696 
Consumers’ deposits ...... 11,058 10,157 ; 
MAGS AGCIUCK. “ya. «oe tySsar 51,869 41,470] 


Res. for contrib. by consum. | 3,156 


Casualties and ins. reserve. | Fee) CR lhl ree c 

Res. for amort. of war facil. 570,234 Sl 469,549 

Retirement reserve .......-. 426,187) 

Sarphist. oo ee Caey ere 1,485,526 1,331,996 846,679 
Totalst.u\sa1. + Syarods $4,694,498 $3,584,052 $3,099,698 


Bank References—Peoples Bank, Potsdam, N. Y.., 
Ogdensburg Bank, Bank of Gouverneur, etc. 

Officers: F. A. Stoughton, Pres.; A. W. Andrews, 
V-P.; Paul B. Murphy, Sec. & Treas.; C. P. Scheller, 
Oper. Mgr., Potsdam, N. Y. 

Directors: F. A. Stoughton, A. W. Andrews, Paul 
B. Murphy, C. P. Scheller, W. B. Carr, Potsdam, N. Y. 


General Office, Potsdam, Ney 


SOUTH EASTERN INDIANA 
POWER CO. 


History—Incorporated in April, 1928 in Indiana, a 
consolidation of I. & C. Light & Power Co., (formerly 
a subsidiary of Indianapolis & Cincinnati Traction 
Co.), Milroy Light & Power Co., Battle Ground Light 
& Power Co., Atwood-Burkett Light & Power Co., 
astern Electric Co. Company also purchased high 
tension transmission lines and substations of Indiana- 
polis & Cincinnati Traction Co. and a large part of 
the property of Suburban Light & Power Co. and 
Evans. Electric Co. Number of communities served, 
34: miles of transmission lines, 124; miles of distribu- 
tion lines, 210. Serves. with electricity Morristown, 
Milroy, St. Paul, Arlington, Glenwood, Fairland, New 
Palestine, Battle Ground and Greensburg (wholesale). 
Company operates under indeterminate permits. 
Population served, approximately 36,000. Number of 
electric meters, 4,276. Annual sales, 9,500,000 k.w.h. 


CAPITAL STOCK 
Authorized, $500,000 Common and $500,000 6% 
Preferred; par $100; amounts to be outstanding had 
not been determined up to May 1, 1928. Preferred 
stock will be subject to redemption on any dividend 
date upon 30 days’ notice at 108. 
Transfer Agent and Registrar—Home Bank & Trust 
Co., Toledo, Ohio. 
FUNDED DEBT 


$600,000 FIRST MORTGAGE 6% GOLD BONDS; DUE MAY 1, 
1943 
Datdd May 1, 1928. 

Interest Payable May and November 1, at Chicago 
Trust Co. or Central Trust Co. of Illinois, Chicago, Ill. 
Denominations—Coupon, $100, $500 and $1,000. 

Trustee—Chicago Trust Co. or Central Trust Ca. 
of Illinois, Chicago. . 

Provisions of Issue—Authorized amount open; out- 
standing, $600,000. 

Purpose of Issue—lIssued to acquire the electric 
properties described above. 

Callability—Subject to call at prices ranging from 
102 to 105. 

Sinking Fund—None provided, 

Security—A first lien on entire property. 


PUBLIC UTILITIES 


Tax Provision—Company pays Normal Federal 
Income Tax up to 2%. . 


OFFICERS AND DIRECTORS 

Officers: Charles J. Dehore, Pres., Erlanger, Ky.; 
LeRoy E. Eastman, Toledo, O.;. Theresa E. Reardon, 
Sec. & Treas., Indianapolis, Ind:; A)’ M: Miller, Gen. 
Mer., Rushville, Ind. 

Directors: The above and Lowell H. Henley, Rush- 
ville, Ind. 

General Office, Indianapolis, Ind. 
Rushville, Ind. 


Operating Office, 


FORT MADISON GAS LIGHT CO. 


History—Supplies gas to Fort Madison, Iowa. Fran- 
chise expires in Sept., 1940. Population served, 12,- 
O00. Miles. of mains, 24.584. No. of meters, 2,516. 
No.of gas..stoves, 3,213; water heaters, 599. . Annual 
sales, approximately 46,807 cu. ft. Prices: $1.85 gross, 
$1.65 net, for first 5,000 cu. ft. Company is controlled 
by Gas & Electric Improvement Co., Chicago. 


CAPITAL STOCK 
Authorized, $150,000; outstanding, $75,600; par, 
$100. Annual meeting, first Monday in July. No divi- 


dends paid. 
FUNDED DEBT 


$178,800 First Gold 6s; dated Nov. 1, 1915; due Nov. 
E1935 3, int.sMayand Nov..1, at-Central Trust Gov of 
Illinois, Chicago, Trustee. Coupon, $100, $500 and 
$1,000; principal may be registered. Authorized issue, 
$500,000. Escrow bonds can be issued for only 80% 
of the actual and reasonable cost of permanent ex- 
tensions, enlargements and additions of and to the 
company’s property, with the provision that no bonds 
shall be issued unless and until the net earnings of 
the Company for the preceding twelve months 
shall have been equal to at least one and one- 
half times the interest charge on all bonds outstanding 
plus the new bonds-applied for. Subject to call at 
101 and interest on any interest date. Issued to pro- 
vide funds to retire a closed issue of $100,000 old 
bonds and to furnish capital to take care of extensions 
to its property made necessary by its increasing busi- 
ness. Secured by a direct first lien on all the property, 
rights and franchises of Company. Company pays 
Normal Federal Income Tax up to 2%. 

Legal Opinion—Pam & Hurd, Chicago, III. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross) searnings)ai ahaha $78,683 $85,036 $82,067 
Operating expens. & taxes 61,310 62,536 60,867 
Net earnings |. 0...) abie es $17,373 $22,500 $21,200 
Bond anterest.: ioe tn cone 10,728 10,503 9,343 
Surplus tier year ay ie i $6,645 $11,997 $11,857 


Officers: E. Chandler Beach, Pres.; E. C. Camp- 
bell, V-P. & Treas.; H. J. Campbell, Sec.; W. R. Gal- 
vin, Asst. Sec. & Asst. Freas.,. Chicago, IM: Fo, E. 
Keuper, Mgr. & Pur. Agt., Fort Madison, Iowa. 

Offices, Fort Madison, lowa, and 1226 New York 
Lite Bids! ‘Chicago, aan 


SHAWNEE-TECUMSEH TRACTION 
COMPANY 


History and Property—Incorporated Feb. 13, 1906, 
in Okla.; successor to Shawnee Traction Co. On Jan. 
9, 1927, Company substituted buses for railway service 
in Shawnee, Okla. Buses were also substituted for 
trolley equipment on its electric interurban line be- 
tween Shawnee and Tecumseh. Franchise perpetual. 
Population served, 30,000. Power purchased from 
Shawnee Gas & Electric Co. 

CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. 


Transfer office, Shawnee, Okla. Annual meeting, in 
November. No dividends paid. 


FUNDED DEBT 1 
$300,000 First Mortgage Series “A” notes, date} 
Jan. 1, 1927; due Dec. 31, 1960; interest Jan. and Jul) 
1, at Equitable Trust Co., New York, Trustee. Wj 
sinking fund. A first lien on entire property. Con 
pany does not pay Normal Federal Income Tax. © 
interest paid. 


ef 


| 

=| 

ae | 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 


1 


1927 1926 1925, 
Grassy earnings: (0.0. 0oh.6 $71,758 $36,087 $38,81, 
Operating exp. & taxes.... 67,141 36,722 37,11, 
Loss from operation .... $4,617 $635 Ln 
Other inconre iio Ae 503 St 
(GROSS -illgomeas: Ly. . ky hek $4,617 *S132 $2,0( 
Bond ‘interest... oh wie a 15,000 15,000, 15,0¢ 
Deficit for year ......... $10,383. $15,132,. $1250 
*Deficit. );Gain: ie? 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— . 1927 1926 1925, 
Property “account *..s00. ot $900,180 $855,460  $855.6( 
Purchased: icoupons) ii ict 135,000: 44:30 
Materials and supplies .... pea 3,255 Boy ofa 
Cap lvcina gets ermine tel alee 20,631 7,017 19,87 
Special ideposit sf ites 4" 8,105 Be 
Accounts receivable ...... 2,460 201 mS) 
Other ,current iassetsiceis Jd fae ee 75) 1 
Insurance. prepaid .......: 423 745 | 
Unadjusted debits ........ 2,356 Peo e| 
Profit and ‘loss ‘deficit. 022 TYE 156,070 141,06, 
a Bropay | eee leh abeoali dale c $1,104,377. $1,177,008 _ $1,020,54 
Liabilities— ¢.| 
Capital Stock’ here $500,000 $500,000 $500,00 
Funded debt) jAt i so 2a *300,000 - 300,000 300,0 
Equipment obligations .... 18 526-44 ¢.°0 2 ol Ye 
Advances due Deka De- a 
WelopimlentyC Ohh sav clei 686. 59 sere aaa ee eee i 
Accounts. payable: “isc. 2,210 2,474 1,66 
Unmatured interest accrued 116,388 L250) aa a 
Deferred-credits 2257.27 80. 2,385 200 ee 
Matured intereStotnpaids ..c_). wag@en. 224,975 74,95, 
Accrued depreciation ..... 150,098 137,722 129,6% 
Misc. current liabilities .... 907 50) ai { 
Reserve for taxés 7.2.7)". 871 8314 5s 
Damages payable reserve.. 9,522 9,506 11,6: 
Otherdreservesiiia yah 2,784.09. AGRO ae al 
SOR alig cos cies eo ep ee $1,104,377 $1,177,008 $1,020,54 


*Series “A” notes. 


Officers: L. K. Hyde, Pres. & Treas., Plainfieli 
N. J.; R. D. Benson, V-P.; Geo. L. Webb, Sec., Ne’ 
York; J. G. Phillips, Gen. Mgr.; C. H. Smith, Aue 
Se reeee: Okla.; A. L. Blackwell, Supt., Shawne 

a: al 
Directors: H. T. Douglas, G. C. Abernathy, Shav 
nee, Okla.; R. D. Benson, W. S. Benson, G. L. Web! 
New York; L. K. Hyde, Plainfield, N. J.; J. G. Phillip 
Muskogee, Okla. | | 

General Office, Muskogee, Okla. Operating Offic 
Shawnee, Okla. Corporate Office, New York, N. } 


SOUTH BAY CONSOLIDATED WATE] 
COMPANY, INC. 


History and Property—The South Bay Consol 
dated Water Co., Inc. (formerly Quantuck Wate 
Works Company), was incorporated in N. Y. in 1% 
and subsequently acquired the properties of the Gred 
South Bay Water Company (see 1924 Public Utilit 
Manual, page 747) and the Southampton Wat 
Works Company. Late in 1925 acquired the Amity 
ville _Water Works Co. and the Port , Jefterge 
Water Co. These properties supply water fe 
doinestic and public purposes to 17 communities lc 
cated on the south shore of Long Island, N. Y., serv 
ing a population of over 52,000. Included in this tel 
ritory are Amityville, Brightwaters, Bay Shore, Isli 
East Islip, Great River, Oakdale, Sayville, Baypory 
Blue Point, Patchogue, Bellport, Westhampton, West 
hampton Beach, Quogue, East Quogue, Southamptor 
Port Jefferson and Kings Park, all situated withi 
a short distance of New York. Conipany. has], 
daily pumping capacity of 24,882,000 gallons of wate 


im 


PUBLIC UTILITIES 
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id furnishes water to 9,028 customers through 178 
iles of distribution mains. Water is drawn from 68 
ells located in five widely separated parts of the ter- 
tory. Service is furnished on both a meter and mini- 
um flat rate basis. 


CAPITAL STOCK 

Authorized, $1,000,000 Common and $2,000,000 6% 
imulative Pfd.; outstanding, May, 1926, $750,000 
ymmon and $591,360 Pfd. 

Mransfer Agent—Common stock: Seaboard National 
ank of New York. 


- 
7 


FUNDED DEBT 


(1) 
$23,000 PORT JEFFERSON WATER CO. 6% BONDS 
; No details available. 


(2) 
$30,000 AMITYVILLE WATER CO. 5% BONDS 
No details available. 


(3) 
52,500 GREAT SOUTH BAY WATER COMPANY FIRST RE- 
FUNDING GOLD 5s; DUE NOVEMBER 1, 1938 


Dated November 1, 1908. 
Interest Payable May and November 1, at Peoples 
tust Co., Brooklyn, N. Y. 
Denominations—Coupon, $500 and 
al may be registered. 
Trustee—Peoples Trust Co., Brooklyn, N. Y. 
Provisions of Issue—Authorized and issued, $400,- 
)0; outstanding, $252,500; mortgage closed. 
Security—Secured on all property. 
Tax Provisions—Company does not pay Normal 
ederal Income Tax. 

(4) 


626,000 SOUTH BAY CONSOLIDATED WATER CO., INC. 
FIRST & REPUNDING GOLD 5s, SERIES “A,” DUE MAY 
1, 1950 
\Dated May 1, 1925. _ 
‘Interest Payable May and November 1, in New 
ork City. 
| Denominations—Coupon (interchangeable denom- 
Aations) $500 and $1,000; principal may be regis- 
ed. | 
“Trustee—The. Seaboard National. Bank, of the City 
— New York. 
/Provisions of Issue—Outstanding, $1,526,000. The 
jortgage provides that additional bonds may -be is- 
ged thereunder for not in excess of 807% of the act- 
jal cost or fair value (whichever may be less) to the 
ompany of improvements, additions or extensions 
) the properties, and/or stock or obligations of a 
ompany, at least 75% of the voting stock whereof is 
\wned by the Company and pledged under the mort- 
‘age, provided. the net earnings of the South Bay 
‘onsolidated Water Company, Inc., as defined in the 
nortgage for 12 of the preceding 15 calendar months, 
hall have been equivalent to at least 134 times in- 
‘rest charges for a like period on all bonds outstand- 
le (including underlying issues), plus those to be 
‘sued. Bonds are reserved under the mortgage for 
Ae retirement before or at maturity of outstanding 
feat South Bay Water Company First Refunding 
% bonds, due Nov. 1, 1938. 
| Callability—Subject to call as a whole or in part 
Many interest date after 30 days’ notice at 105 and 
crued interest to and including May 1, 1926; and 
aereafter at 105 and accrued interest less % of 1% 
ow each year the bonds shall have been outstanding. 
Sinking and Improvement Fund—A Sinking and Im- 
rovement Fund is provided which will for the five 
ears ending May 1, 1930, aggregate at least 10% of 
le First and Refunding Mortgage Series “A” bonds 
) be presently outstanding and will amount to at 
vast 3% annually thereafter until maturity. The 
“inking and Improvement Fund monies will be used, 
ther (1) for the purchase and retirement of bonds 
(2) for betterments, improvements and additiona} 


$1,000; princi- 


properties, which may not be used as a basis for the 
issuance of additional bonds. 

Security—Secured by a first mortgage on the prop- 
erties, rights and franchises at Southampton, West- 
hampton, Quogue and East Quogue and by a direct 
mortgage on the properties of the Great South Bay 
Water Co., Amityville Water Works Co. and Port 
Jefferson Water Co., subject only to $305,500 closed 
divisional mortgages. : 

Tax Provisions—Company does not pay Nor- 
mal Federal Income Tax, but will reimburse holders 
for the Pennsylvania and Connecticut four-mills tax 
and the Maryland 4% mills tax of the principal and 
the Massachusetts Incorhe Tax not to exceed 6% of 
the interest on these bonds. Exempt from Per- 
sonal Property tax in New York. 

Legal Opinion—Wise, Whitney & Parker, New 
York (for the bankers), and Hornblower, Miller and 
Garrison (for the Company). 

Original Offering—First publicly offered ($1,000,- 
000 Series “A” 5s) in May, 1925, at 89 and interest, 
to yield over 5.80%, by Taylor, Ewart & Co., Inc., 
New York and F. R. Sawyer, & Co., Inc., New York. 

INCOME, ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
Grogs edrniigeuy. aay. OU etO.4 with, $302,208 $288,484 
Operating expenses & taxes(.. 111)... 131,914 120,145 
Net featninmowernt.., 5> Ski MWe oe $170,294 $168,339 
Other inconre ee Pa ee ee eee. 11,180 Bt eer 
Tofalrineome Shicisy sacha isre..vAl SUSE 474% Seatac 
Deduct: 
Hundedwdebtginterese put’. v4 wpe ay yaw 3 $91,788 
Other interest 42s wee ate tk A he 3,692 
Amortization and depreciation ........ ZA W]e 
Total: deductions. J evcxtiee presi Te STB7 659. |S. eh ue 
Balamcecnh es aay ee ek a kes) spews. tee $43,815 
Preferred dividends ...... 450262 tft 2) Ae 
Deficitfiorvyear™.. \.FA03).. xg Maio. $2,111 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets— 
Plant, equip..and construction .:.:44%.. 70047 | $3,392,199 
Tnvestment securities). . 624). givtanl at - ano sak 109,985 
Ce eth. MB ok Te 2) a en a 40,883 
POC CiAES LEDETVAOLe sh ate. cco Wee wee taleay 6 «say: 154,595 
AldVanGés to other eos. (271989 20d 0, Bll: Gin 37,150 
Accrued! income! neceivableg. =llas. oni. gan). 30: 6,255 
Accrued revenue unbilled ..:... 0... so. spacmarmare SEIS 
MAteriaicwancmstip pues tiny: oto: sep aeehaty agen. 224,657 
Prepaid’ and suspense! rtems? 20) 07 04 eB a 9,232 
Unamortized debt discount, etcy ... 6.2552... 123,905 
ATR ee eM eee ek St) OM ere tess c Si ueban: eahian”. /opvaity $4,131,997 
Liabilities— 
@omiion! stocky OF sa rhe’ PBI... AA 2 3.2 $750,000 
Preferred StOek!l cresadne sear ope sya eae - 800,360 
WING Ae ta. dul pee ea th ora Srtoua TRR Tit ee alee col do, 2,018,000 
Wotes aild TOAUS TOV ADIC Fi ccs oe.yy aero a pies Seas 91,255 
Acedtitts pavalble t..GQAULos . AGU Ue oat TY 204,695 
Unecashed!interestacoupons wile vied... ahnasi ai. 4,850 
Aicoruedaliabilitdegies tach. CF by oaereeiattedcs oat athe ri seks 29,395 
Uncorpiete fillancing,...75-cee che... - 23,250 
Serv Med aac VaATlCOy Sec kwstaces len sbeye cies e's 59,183 
Resenvesw ole Hikes ec Aree ees ie weweraty sheet: 131,810 
SENT NTALL Po at. Stl nea ti line BREN WPS eS: 19,199 
Totat ria. e: OOO O00 Se baw Dei tet-s $4,131,997 


Officers: F. W. Collins, Pres.; F. C. Hinkel, Jr., 
V-P.. New York: W. D. Van Brunt, V-P., Southamp- 
ton,.N. Y.: L.A. Collins, Sec. & Treas., New ‘York; 
C. G. Sands, Gen. Supt., Bay Shore, N. Y. 

Executive Office, 452 Lexington Ave., New York. 
Principal Office, Bay Shore i. 1Nar ¥ 


OZARK UTILITIES COMPANY 


History and Properties—Company occupies a terri- 
tory contiguous on the south to that of the West 
Missouri Power Company and is owned by the same 
interests. It serves with light and power 35 communi- 
ties lying within a radius of 60 miles to the north and . 
west of Springfield, Mo., and having a combined urban 


PUBLIC UTILITIES 


population of approximately 17,000. Among the com- 
munities served are Bolivar, Buffalo, Humansville, 
Greenfield, Lockwood, Golden City, Jasper, Miller and 
Sarcoxie, Mo. Company also serves farming districts 
and at March 1, 1928, hada total of 4,630 customers. 
Plants consist of two hydro-electric generating sta- 
tions at Caplinger Mills and Bower Mills; two oil 
engine plants at Bolivar and Greenfield, and addi- 
tional oil engine plants, all with a combined generat- 
ing capacity of. 2,520 k.w.; 300 miles of high tension 
transmission lines; distribution systems, etc. Com- 
pany also owns an additional hydro-electric site at 
(Cobb which it plans to develop later. 


CAPITAL STOCK 


Authorized and outstanding, $150,000 .Common. 
Practically all owned by L. K. Green, L. R. Green and 
R, J. Green of Pleasant, Hill, Mo. 


THE LAKE SHORE ELECTRIC RAILWAY COMPANY | 


History and Property—Incorporated Aug. 29, 1901, 


in Ohio as a consolidation of The Lorain & Cleveland 
Ry., Sandusky, Norwalk. &' Southern Ry.,- San- 
dusky & Tnterurban” Ry., and Toledo,- Fremont 
& Norwalk. RR. Owns an electric line con- 


necting Cleveland and Toledo, with traffic arrange- 
ments over the local lines in both cities. Owns the 
entire :capitak-stock; of (Phe Lorain ote RR. won and 
The Sandusky, -Fremont & Southern Ry. (see sub- 
joined statements). Has contracts with the Toledo, 
Fostoria & Findlay Ry. and other roads for supplying 
power. In 1908 The People’s Light & Power Co. was 
organized, and in 1913 The Bellevue (O.) Illuminating 
& Power Co. was purchased. These companies, doing 
a lighting and power business in the territory between 
the cities of Cleveland and Toledo, were sold in 1925 
to a new company, The Lake Erie Power &: Light Co. 
(see appended statement), which is controlled by The 
Lake Shore'Electric: Ry. Go, 

Through passenger and freight service between 
Cleveland and Detroit, a distance of 176 miles was 
established in June, 1911. 

Phe “Lake Shore Electric’ Ry C6” and the? Ohio 
Power Co. (controlled by American Gas & Electric 
Co.) each owns 50% of the capital stock of The Ohio 
State Power Co., which sells. power only to the pro- 
prietary companies. 

Property—The consolidated system operates a 
through line between Cleveland and Toledo of 127.04 
miles. Total miles owned and operated, 186.03. About 
80 miles of the line are on private right of way. Owns 
99 passenger cars, 62 freight and 46 miscellaneous 
work cars. The system serves a population of over 
one and one-quarter million in the cities of Cleveland, 


Elyria, Lorain, Vermilion, Huron, Berlin Heights, 
Milan, Sandusky, Norwalk, Monroeville, Bellevue, 
Clyde, Fremont, Gibsonburg, Woodville, Genoa and 
‘Toledo. 


CAPITAL STOCK 


Authorized, $4,500,000 Common, $1,500,000 6% 
cumulative lst Pfd. and $2,000,000 5% non-cumulative 
2d Pfd.; outstanding Dec. 31, 1927, $4,500,000 Com- 
mon, $1,000,000 6% Ist Pfd. and $2,000,000 5% 2d Pfd.; 
par, $100. 

Preferred Stock Provisions—First Pfd. and Second 
Pid. have preference for assets and dividends in order 
named. 


Transfer Agent (First and Second Pid.)—Union 
Trus Co., Cleveland. (Common): Cleveland Trust Co., 
Cleveland, Ohio. 

Registrar—(First Pfd.): Cleveland Trust Co.; 
Pfd.): Guardian Trust Co., Cleveland, O.; 
Union Trust Co., Cleveland, Ohio. 

Annual Meeting—Second Monday in May. 

Listed (All Classes)—Cleveland Stock Exchange. 


; (2nd 
- (Comm on): 


FUNDED DEBT 


All the outstanding First Mortgage 6% Five-Yeal 
Gold Bonds, Series “A,” due April 1, 1931, were calle} 
for payment on Oct. 1, 1927, at 101 and interest at Th 
First National Bank of Kansas City, Mo., and Ster 


Bros. &.Co., Kansas City, Mo. 4 | 
EARNINGS, YEAR ENDED MARCH 31, 1928 | 
Operating révenyes 2.0000). 05: ae $141 EA 
Non‘operating ‘revenues’ 2025 SOLIS Saas 23d i 
a 

Total revenue’ +). PRE, ARS eee $143,57) 
Operating expenses and taxes 4). .9. sau e ee E | 
Net earnings. before depreciation, . cs eee es nde pee $74.80 

| 


Officer: L. K. Green, Pres., Pleasant Hill, Mo. 
General Office, Pleasant Hill, Mo. 


Price Range— . 
OZ Loe 


First Pfd— 1927° 1926-1925. 1924 1921° Ta) 
Plighmecs <0 20 8 26% 135% 18% 203 
OW elena) 18 10 10 10 0 oS i 

Second Pfd.— 4 
LEN feg nv eek ae NAtieh 5 6 1h Ses 5 Se 4- 
Low, sv een 5 6 2 24% 4 38 4) 

Common— | 
High 3% 3 234, Rao IA SI2I2U 21 
ow. ve HL 2 24% 7-134) li 2 é 2 


Dividends—Full dividends were paid on ist Pic 
quarterly from Oct,- 1910, 'to:-April 1) 1915? nam) 
thereafter to Dec. 30 1927, when dividends in arrear 
amounted to 76%%. No recent dividends paid 0} 
Second Pfd. None ever paid on Common. 

FUNDED DEBT 3 | 


(Arranged in Order of Mortgage Priority) 
(1) Lorain & Cleveland Ry. First Gold 5s. 4 
(2) Toledo, Fremont & Norwalk R. R. First; Gold>6s. — } 
(3) Lake Shore Electric Railway First Consolidated Gold 6 
(4) Lake Shore ,Electric Railway General Gold 5s. 
(5) Lake Shore Electric Railway Collateral Trust 6s. a 


$300,000 LORAIN & CLEVELAND RY. FIRST =a 
6% GOLD BONDS; DUE JANUARY 1, 1933; EXTENDE 
FROM JULY 1, 1927, INTEREST BEING INCREASED FRO 
5% 
Dated July 1, 1897. . 
Interest Payable January and July 1, at Clevelan 
Trust Co., Cleveland, and Equitable Trust Co., Ne 
York. 
Denominations—Coupon, $1,000; Conk nae may | 
registered. 
Trustee—Cleveland Trust Co., Cleveland, Ohio. | 
Provisions of Issue—Authorized issue, $1,000,00 
mortgage closed. $750,000 due July 1, 1927, were 
standing, of which $450,000 were paid at maturity a: 
the balance extended as above. : 
Callability—Subject to call at par and interest ¢ 
any interest date upon 30 days’ notice. 
Security—A first lien on the division between Clap 
land and Lorain, about 20 miles. Assumed by Lal 
Shore: Electric Ry. Co. 
Tax Provisions—Company pays Nornat Feder 
Income Tax up to 2%. 
Listed—Cleveland Stock Exchange. 
Price Range— 


OO TE ET ES ES IE TE OT I. EG ETI ALIS FES LT ITS SI 


1927-1926. 39) 

jie BYag cabana Mek Stipes MPA PL SEMMUE Cnt D oy = 911A 88 

Tuow S40 Pad Oe EET task Rd Sy Be eae ieee 91 81 
(2) 


$1,115,000 TOLEDO, FREMONT & NORWALK R. R. FIR 
MORTGAGE GOLD 6s; DUE JANUARY 1, 1920, ORIGINALI 
5s, BUT EXTENDED TO JANUARY 1, 1925, AT 614%, AN 
AGAIN EXTENDED TO JANUARY 1, 1933, AT 6% ie 


Dated January 1, 1900. 

Interest Payable January and July 1, at Union va 
Co., Detroit. 

Denominations-—Cdupon, $500 and $1,000; princip 
may be registered. 


PUBLIC UTILITIES 


Trustee—Union Trust Co., Detroit. 

Provisions of Issue—Authorized, and issued, $1,- 
0,000 of which $385,000 have been cancelled through 
e operation of the sinking fund. 

Callability—Subject to call at par and interest on 
y interest date upon 60 days’ notice. 

Sinking Fund—A sinking fund commenced in 1906 
$10,000 per annum until and including 1910; 1911 to 
15, $20,000 yearly; and thereafter $30,000 payable 
it of net earnings. Under the extension agreement 
e $303,000 bonds in the sinking fund were can- 
led and the sinking fund discontinued. 
Security—A first lien on the division (65 miles) from 
sledo to Norwalk. 

Guaranty—Guaranteed principal and interest by en- 
yrsement by the Lake Shore Electric Ry. Co. 


Assumed by Lake Shore Electric Ry. Co. 


‘Tax Provisions—Company pays Normal Federal 
icome Tax up to 2%. 
_ Listed—Cleveland Stock Exchange. 


(3) 

564,000 LAKE SHORE ELECTRIC RAILWAY FIRST CON- 
SOLIDATED MORTGAGE GOLD 6s (ORIGINALLY 5s); DUE 
JANUARY 1, 1933 (EXTENDED FOR TEN YEARS FROM 
JANUARY 1, 1923) 


Dated January 1, 1903. 

Interest Payable January and July 1, at Union 
rust Co., Cleveland, O. 

‘Denomination—Coupon, $1,000; principal may be 
‘gistered. 

Trustee—Union Trust Co., Cleveland, Ohio. 
‘Provisions of Issue—Authorized issue $4,000,000; 
‘served to retire prior liens, $1,865,000; retired to 
lec. 31, 1927, $186,000. 

‘Callability—Subject to call on any interest date at 
au. 

‘Security—A first lien on 70 miles of road from 
andusky to Lorain, from Ceylon Junction to Nor- 
alk, from Norwalk to Sandusky and city lines in 
andusky, and from Gibsonburg Junction to Gibson- 
urg, and a mortgage subject to prior liens, described 
dove, on 80 miles of road from Cleveland to Lorain, 
ad Norwalk to Toledo. 


OPERATING STATISTICS, 


1451 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($1,750,- 
000) in Sept., 1905 at 99 and interest. 

Listed—Cleveland Stock Exchange. 


$2,255,000 LAKE SHORE ELECTRIC RAILWAY GENERAL 
MORTGAGE GOLD 5s; DUE FEBRUARY I, 1933 


Dated February 1, 1903. 

Interest Payable February and August 1, at Chase 
National Bank, New York City, and at Union Trust 
Co., Cleveland, Ohio. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Union Trust Co. Cleveland, Ohio. 

Provisions of Issue—Authorized issue, $7,000,000; 
issued $2,872,000, of which $745,000 held in treasury 
$4,000,000 are held in escrow to retire the Consol- 
iddted 6s. Additional bonds may be issued for ex- 
tensions and improvements at 80% of cost. 

Security—Secured on entire property, subject to 
prior liens. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Cleveland Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

High , 60.54 BA AGM aA Stes bol OA 

Pawel. et, 60° | 484. 940. $344°:40. 3714-87? 49% 
(5) 


$487,000 LAKE SHORE ELECTRIC RAILWAY COLLATERAL 

TRUST MORTGAGE 6% SINKING FUND BONDS; DUE 

JANUARY 1, 1933 

Interest Payable January and July 1, at The Union 
Trust Co., Cleveland. 

Denomination—$1 ,000. 

Callability—-Subject to call at par and interest. 

Provisions of Issue—Authorized $800,000; retired, 
to Dec. 31, 1927, $313,000. Issued to refund floating 
debt. 

Trustee—The Union Trust Co., Cleveland. 

Security—Secured by bonds and stocks in the Com- 
pany’s treasury. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


YEARS ENDED DECEMBER 31 


Income Oper. Exp. Net Earn. 

7 Per Cent. Car per Car & Taxes per per Car Passengers Earnings 
*) of Operation Miles Mile Car Mile Mile Carried per Pass. 
72,74% 3,522,668 49.24 cts. 35.82 cts. 13.42 cts. - 5,947,163 22.49 cts. 
«ae 72.08% 3,667,238 56.37 cts. 40.63 cts. 15.74 cts. 6,636,910 23.11 cts. 
| aa 75.48% 3,814,478 70.77 cts. 53.41 cts. 17.36 cts. 7,687,946 22.55 cts. 
| SMR Ee 80.83% 3,747,595 tos CLS; 44.89 cts. 10.64 cts. 6,802,291 22.86 cts. 
| aa 75.05% 3,770,237 54.76 cts. 41.07 cts. 13.69 cts. 6,963,861 21.64 cts. 
re 76.48% 4,055,508 55.12 cis 42.16 cts. 12.96 cts. 6,967,058 22.03 cts. 
| ae 80.48% 4,198,831 52.67 cts. 42.39 cts. 10.28 cts. 6,242,863 20.84 cts. 
| 81.97% 4,108,751 47.19 cts. 36.81 cts. 10.38 cts. 5,730,729 20.02 cts. 
ar. ...-- 82.83% 4,544,247 53.41 cts. 44.24 cts. 9.17 cts. 5,765,762 19.00 cts. 
| ee 86.68% 5,067,425 Rio eee oF 35.58 cts. 3.95 cts. 5,512,859 18.74 cts. 
CONSOLIDATED INCOME ACCOUNT (ALL COMPANIES), YEARS ENDED DECEMBER 31 
sa 1927 1926 1925 1924 1923 1922 
COREG 8S, putes. rahe ART 8 osgups - $3,136,804 $3,253,558 $3,199,762 $3,099,489 $2,774,481 $2,519,303 
Wperating expenses and taxes ..........-..... 2,718,957 2,820,110 2,672,652 2,585,178 2,176,952 1,930,910 
Net Conti <A ei eee he cee a ee $417,847 $433,448 $527,110 $514,311 $597,529 $588,393 
HS «A eee: wale cupnd os Selma s Seb > Bek OSs < 452,365 446,756 422,017 422,113 425,068 413,340 
| OEIGES Wires. SSS aaa nen miMSeOcnnine ier $58, 500— - eel aod Sie Mond tite . ste Uerianse Teidtewtory 
Surplus ete | ep en ee ee ee ee *$393,018 *$13,308 $105,093 $92,198 $172,461 $175,053 
a * Deficit. 

is INCOME ACCOUNT (LAKE SHORE ELECTRIC RY.), YEARS ENDED DECEMBER 31 
} 1927 1926 1925 1924 1923 1922 
CAAT TIN Ss Ct eee de eee $2,030,746 $2,466,120 $2,523,041 $2,530,054 $2,235,663 $2,064,608 
)perating expenses an ditares 60. sic... Bowen 1,802,881 2,130,572 2,068,014 2,098,415 1,709,890 1,548,530 
Merarmings © it... wAPAGE So. secediesireceseee $227,865 $335,548 $455,027 $431,639 $525,773 $516,078 
Memmetar ces. Lf. + bP ec oo eo wile £345,409 £360,830 £347,627 £338,700 £340,999 £327,944 
epreciation ee OAR ae Oar BOaO0Or] TTA” RP ee teeta Seer at One 5 ee GLAS RIAPE Rig: Sha eek 
MS Ton vyear .. Eee es et ok tac Os Jerr +$385,544 +$25,282 $107,400 $92,939 $184,774 $188,134 
mess interest, Rarnediit) iran... fisenage i Tires 86.59 *().93 at Sa *1.27 *1.54 *1 57 
Earnings Per Share— 

Mee Preferred: .. .. . WUE ARP oc hele cise Nil Nil $10.74 $9.29 $18.48 $18.81 
eater ad ...oc coe LV ASCE. | Nil Nil 2.37 1.65 6.24 6.40 
BEOMMON {Li al fe. ed ween Nil Nil Nil Nil 0.55 62 


 *Before deducting depreciation. Deficit. tInterest paid. 


§Times fixed charges earned before depreciation. 


PUBLIC UTILITIES (Lake Shore Electric Ry) 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Road and equipment $15,077,806 


A OP. Chae Ser! CVC Cl Une Re Fee POE ic 


Securitres ta treasuryy vic sone fue cok nee ae nedee 861,698 
Bills‘recéivable* 2 fG2 TNE) OS Ee Rene, 148,385 
Accounts *receivables2iiaranad . aosshe). theme Da ee 
Die Airomicse Ds nCOSsd ceed ee a nas we ee 689,725 
Materials:and supplies: ap hime eee aera 291,288 
Special trustvaccoumis ak 5 eee seas a fee 1,638 
Miscellaneoussaccounts: 215 vt he te ees 37,216 
Public improvement assessment deferred ...... 525236. 
Prepaid, insurance Uaioe he eT ee 4,927 
GCashit hae a bE ies Cree Des i Rea eee eS 8,873 
Bo} 9-1 are eM MR AAPA UNAS INCRE 2 Tt, ol aR $17,230,988 
Liabilities— 
Conmimonz stock (ie aisca mie mete ake Gi) Cou $4,500,000 
Preferred :stocks ba gist tink 2 ee 3,000,000 
Fundedidébt.weree toe Ue 5,721,000 
Car trust notes): AAs 30,812 
Bilis payables sy Sas etre eee re cnn Se RN aR *413,000 
Accounts payables eee GUN eRe Anse aA 197,699 
Interest: accrued; mot duein. 2hiuil. beige 49, 93r 
axes accrued snot cite we werk ms ois pss onan es REE 43,329 
Public improvement assessments ............: 52,238 
Misc. accts., injuries and damages fund..... 114,946 
Depreciation. S20 cork Vel eee een 1,881,150 
Stiplassaccouritine i % Ries Laie Seated 1,226,883 


Total $17,230,988 
*Includes $400,000 Junior Lien Collateral notes, due 1933. 


Officers: ‘F.. W: Coen,’ Pres:, Cleveland, O.; L: K: 
Busge <\V-P.3cS. Jomgensen, Sec:pi hin Pantel,’ Treas,7 
Asst. Sec., Sandusky, O. 

Directors:: F; .W.»Goen, T.-He Hogsett, Wi.B. Cock- 
ley B.S Ba ery; “Cleveland Ous LK esBareen AveM., 


CML RE IA Var MU MaU CMTE At re i Packiitt AMINA TCR Pannce thes EK) Te Cee Cee erie 


THE LORAIN STREET RAILROAD COMPANY 
(Controlled by Lake Shore Electric Ry. Co.) 


History—Incorporated Aug. 3, 1906, in Ohio, and 
purchased the property and assets of the Lorain Street 
Ry. Co. and he Avon Beach & Southern RR. Co. In 
1923, Company purchased what was known as The 
Oberlin Ave. Belt Line-in the City of Lorain? Owns 
and operates about 20 miles of street railway track in 
Lorain and interurban line between Lorain and Elyria, 
forming a division of the Lake Shore Electric Rail- 
way Sy stem, by which the Company jis controlled 
through stock ownership. Gauge, 4 ft. 814 in. .Equip- 
ment owned consists of 25 passenger cars and 2 work 
cars. Franchise in Lorain was renewed in 1918 for a 
period. of 25 years. 

Operating Statistics, year ended Dec. 31, 1927—Car 
miles, 983,668; income per car mile, 34.55 cents; oper- 
ating expenses and taxes per car mile, 30.27 cents; 
net earnings per car mile, 4.28 cents. Passengers car- 
reedhans years: 1924,0'3)773,619 ; 925 54.234 165.2°1926} 
4,952,470. 

Jitney Bus Competition Eliminated—Ordinances 
passed in 1923 by the City of Lorain, which» pro- 
hibited the operation of jitney buses on certain streets 
on which street railway service was being rendered 
were held valid by the Supreme Court of the State 
and the buses were ordered off the streets on July 6, 
1925. Subsequently The Lorain Motor Coach Co. was 
organized and initiated a ten-year motor bus ordinance 
giving the Company the right to operate bus lines, 
paralleling the operations of. The Lorain Street Rail- 
way Co. This ordinance was placed before the voters 
of the city at the Nov., 1925, election, and defeated. 
The elimination of jitney bus competition has ma- 
terially increased the earnings of the Company. 


CAPITAL STOCK 


Authorized and outstanding, $2,000,000; par, $100. 


All owned by The Lake Shore Electric Ry. Co. Annual ° 


meeting, in February. 


FUNDED DEBT 


$550,000 Lorain St. Ry. Consolidated Gold 5s; 
dated Nov. 1, 1899; due Nov. 1, 1949; int. May and 
Nov. 1, at Guaranty Trust Co., New York, Trustee. 
Coupon, $1,000; principal may be registered. Author- 


1926 1925 1924 1923. 
$14,837,302 $14,886,049 $A 725,369 $14,592,380 
646,143 677,698 706,363 550,174 
113,384 120,000 360,000 dd, 19.\Ga: 
549,810 782,625 781,155 670,998 
306,816 264,422 329,379 328,542. 
645,190 327,009 307,274 275,000 
285,178 2,424 50,068 210,343 
6,446 ul 2d Zhe ob LO tee LOTSA. 
9,068 8,389 4,604 5,718 
$17,399,337 $17,080,787 $17,280,597 $16,652,909 
$4,500,000 $4,500,000 $4,500,000 $4,500,000 
3,000,000 3,000,000 3,000,000 3,000,000 
6,051,520 6,244,000 6,498,000 5,720,000 
17,600 35,200 57,160 87,840 
456,137 63,223 32,218 443 300 
288,722 710,488 638,890 466,402 
48,503 47,163 46,980 47,430 
109,624 72,000 117,635. 83,439 
98,988 139,615 183,608 “195,278 
1,099,988 931,988 856,329 775,000 
1,728,255 1,337,110. 1340777 1,334,219 
$17,399,337 $17,080,787 $17,280,597 $16,652,909 $15,937,35 | 
4 a . 


Hildebrand, F. Pantel, S., Jorgensen, Sandusky, 0. 
Harry Rimelspach, Fremont, O. =| 

Executive Office, Union Trust Building, Cleveland 
Ohio. General Office, Sandusky, Ohio. ‘a 


ee} 


| 
4 


ized, $750,000. $200,000 held as collateral under | 
Shore Electric Ry. Collateral Trust bonds. Not sub| 
jectiitongall, tor first lien on all property. Conca 
pays Normal Federal Income: Tax up to 2%), 
There is also an issue of $137,000 Lorain Stree 
Railroad First Consolidated Gold 5s, dated July 1 
1906, due July 1, 1936. Mortgage on all property sub 
ject to Lorain Street Railway 5s. Held as collatera 
under Lake Shore Electric Ry. Collateral Trust bonds 


INCOME ACCOUNZ; YEARS ENDED DECEMBER 31 


1927 1926 1925 | 
Grogs) €arnines jt a) Bade $339,900 _ pe 008  $319,88 
Oper: xp, jatidy taxes; .. sce - 297,745 290,456 291 07 
Meth Parsee, (oc) Sik aga $42,155 $65,552 $28,81 
Puax€d.s SCS re Bb ay bist cual ioe 34,303 35,593 742, 14 
Depreciationnipe. ain cima 37,0000 VR ape ea 
Surplus for year .......: *$29,648 $29, ey ery | 
Times Interest Earned ... $1:23 0. 


*Deficit. tInterest charges. Times fixed elec. earned i 


tore depreciation. 
GENERAL BALANCE SHEET, DECEMBER 31 


_ Assets— 1927 1926 1925 | 
Road and equipment ...... $3,073,795 $3, 030,181 $3,016,44 
Accounts receivable ...... 2,240 Ly are T3: 87 
Materiais and supplies .... 763 1.4 oS. 
Miscellaneous accounts ... 424 1,939 
Prepaid sinisurance: | Riel. oe eo. i eee OT 
Cargte\omm : Beebahel aaa eee 596 2,091 
Public improvement assess- 

ments—referred ........ 80,0018 2 oe aoe a ae 
Corporate ‘deficit® ies. 42 194,659 24,498 
COCA Oba e Dea ced Terie erst $3,352,478 $3,065,098 $3,098,538 
Liabilities— 
CAOMAIRSTOCIE Nok can each $2,000,000 $2,000,000. $2,000.0 
Hunidedsedebta:a sa: iene 550,000 ,000 
Bast para blec de n0: celui 113,385 113,385 
Aecounts.payablejs wen en ace 401,201 371,724 
Int.:accrued, not due....... 4,583 4583 
Miscellaneous (accounts Was). ae ees 2,383 
Taxes accrued, not due.... 5,675 14,813 
Public improvement assess. 80,000 Maiee. Tan 
Injuries & damages fund.. 10,133 5,210 
DepGecaiiaiieiet als aie 187,500 3,000: 127%, Ja 
Ota | he a ce Rae oe $3,352,478 $3,065,098 | $3,098,54 
*Debit ‘ 


a rae 
se eit 


PUBLIC UTILITIES 


(Officers: F. W. Coen, Pres., Cleveland, Ohio; L. K. 
Mirge, V-P.; F. Pantel, Sec. & Treas., Sandusky, 
thio. 

Directors: Mew) Coen? B. F. Fiery, Cleveland, 
thio; L. K. Burge, F. Pantel, Sandusky, Ohio; Harry 
‘imelspach, Fremont, Ohio. 

Executive Office, Cleveland, Ohio. General Office, 
andusky, Ohio. 


THE SANDUSKY, FREMONT & 
SOUTHERN RY. 

(Controlled by Lake Shore Electric Ry. Co.) 

| History—Incorporated in April, 1906, in Ohio; road 
mmpleted in June, 1907. Owns and operates 21 miles 
‘road from Sandusky to Fremont, Ohio, on private 
ight of way, forming part of main line of Lake Shore 
lectric Railway between Cleveland and Toledo. 
auge, standard. Rail, 70 lb. T. Passenger cars, 10; 
‘ork cars, 8. 

Operating Statistics, years ended Dec. 31, 1927— 
ar miles, 356,877; income per car mile, 36.18 cents; 
erating expenses and taxes per car mile, 37.48 cents; 
erating deficit per car mile, 1.30 cents; earnings per 


issenger, 34.33 cents. Passengers carried in years: 
724, 260,468; 1925, 230,244; 1926, 231,000; 1927, 212,- 


16. 

ie CAPITAL STOCK 

| Authorized and issued, $2,000,000; all owned by 
he Lake Shore Electric Ry. Co. Annual meeting, in 
ebruary. 


| 
i 
4 « 
i 
; 
: 
| 


| FUNDED DEBT 
/ $624,000 First Gold 5s; dated July 1, 1906; due 
ily 1, 1936; int. Jan. and July 1, at Union Trust Co., 
leveland, Ohio, Trustee, and First National Bank, 
few York. Coupon, $1,000; principal may be regis- 
‘red. Authorized issue, $2,000,000. <A first len on 
itire property. Guaranteed, principal and interest, 
7 endorsement by The Lake Shore Electric Ry. Co. 
ompany pays Normal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


, 1927 1926 1925 

Mss Carmine. cuygee ssc: $129,137 $162,346 $167,920 
fr. exp, and taxes’... 133,761 189,531 173,573 
Operating deficit ....... $4,624 $27,185 $5,653 
Ben charges, Sone wete os 31,360 *32,250 *32,250 
Mereciation 2.5. 02. L823: 18 OOO RTs RTI VE ee. 
Deficit for year ......... $53,984 $59,435 «$37,903 


mes Bond Int. Earned... Nil Nil Nil 
*Interest paid. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
dad and equipment ...... $2,679,059 $2,680,686 $2,655,956 
@cellaneouS®.).).0. 0) 0.000) 278 13,685 8,534 
BTL Ln eee arene uberte bog 358,506 254,400 194,677 
OS ae aire ee $3,037,843 $2,948,771 $2,859,167 
Liabilities— . 

Beal Stock? 2) 3.12 62.6200 $2,000,000 $2,000,000 $2,000,000 
merted« debts teed lio geiekes} 624,000 645,000 645,000 
Mounts payable .......... 296,481 262,353 167,941 
secrued deprec. equip. ..... 117,362 38,161 38,162 
BP ANEOUIS ee hs OTT, 3,257 8,064 
a SoS aks Pe ead Ss 

Bettah cts eased a. aa $3,037,843 $2,948,771 $2,859,167 


Officers: F. W. Coen, Pres., Cleveland, O.; L. K. 
urge, V-P.; F. Pantel, Sec. & Treas., Sandusky, O. 
Directors: F. W. Coen, B. F. Fiery, Cleveland, C.; 
eK. Burge, F. Pantel, Sandusky, O.; Harry Rimels- 
ich, Fremont, Ohio. ; 
‘General Office, Sandusky, Ohio 
as Ohio. 


“THE LAKE ERIE POWER & LIGHT 
: COMPANY 
ontrolled by The 


Executive Office, 


Lake Shore Electric Railway 
Company) 

Bistory and Property—Incorporated in Ohio in 1925 
purchased all the properties, rights and franchises 
he Peoples Light & Power Co., The Bellevue Light 
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& Power Co. and The Bellevue Illuminating & Power 
Co. Company furnishes electric light and power ser- 
vice to the towns of Vermilion, Berlin Heights, Cey- 
lon, Wakeman, North Fairfield, Huron, Castalia, Belle- 
vue, Milan, Green Springs, Clyde, Monroeville, Muill- 
burg, Gibsonburg, Helena, Lindsey and all rural terri- 


- tory extending west from Lorain to Toledo, and south 


from Lake Erie for an average distance of 20 miles. 
Territory served has a population estimated at 25,000. 
Company purchases its current from The Lake Shore 
Electric Railway Co. Company owns 16 sub-stations 
of approximately 17,750 k.v.a. capacity, 45 miles of 33,- 
000-volt high tension transmission lines, and 375 miles 
of distribution lines. During 1927 there were six addi- 
tional sub-stations having a total capacity of 6,750 
k.v.a. constructed. No. of customers, 5,500. The fran- 
chises under which the properties are being operated 
in the various communities extend to between 1935 and 
1949. No franchises are required in connection with 
a large part of the Company’s power business which ts 
conducted outside of municipal limits. 


CAPITAL STOCK 

Authorized 5,000 shares Common of no par value, 
$1,000,000 7% cumulative Pfd. and $100,000 6% cumu- 
lative Second Pfd.; outstanding 4,657 shares Com- 
mon, $300,000 7% Pfd. and $100,000 Second Pfd. All 
of the Common and Second Pfd. stocks, except direc- 
tors’ qualifying shares, are owned by The Lake Shore 
Electric Railway Company. 

Preferred Stock Provisions—/% Pid. stock has 
preference for assets and dividends, is subject to cali 
at 10714, and in liquidation is entitled to 110 and divi- 
dends. Additional stock may he issued provided net 
earnings during preceding fiscal year have been twice 
dividend requirements on Pfd. outstanding and to he 
issued. No stock having priority may be issued with- 
out consent of 75% of Pfd. Has no voting power un- 
less one quarterly dividend is in default. 

Transfer Agent and Registrar (First Pfd.)—Guard- 
ian Trust Co., Cleveland, O. 

_ Annual Meeting—In May. 

Dividends—Dividends on 7% Pid. and 6% Second 

Pfd. regularly paid quarterly J, A, J & O 1. 


FUNDED DEBT 


$500,000 FIRST & REFUNDING MORTGAGE SINKING FUND 
GOLD BONDS, SERIES “A,” 6%; DUE OCTOBER 1, 1946 


$250,000 FIRST & REFUNDING MORTGAGE SINKING FUND 
544% GOLD BONDS, SERIES “B”; DUE MARCH 1, 1949 


Dated, Series “A,” April 1, 1926; Series “B,” March 
1,°1927. 

Interest Payable April and October 1, on the Series 
“As” and March and September 1, on the Series “B,” 
at Guaranty Trust Co. of New York, and Union Trust 
Co., Cleveland. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered ; interchangeable. 

Trustee—The Union Trust Co., Cleveland. 

Provisions of Issue—Authorized, $10,000,000; out- 
standing Dec. 31, 1927, $500,000 Series “A’”’ 6s, and 
$200,000 Series “B” 5'%s. Additional bonds may 
be issued in one or more series bearing such interest 
rates, due dates, etc. as the directors may determine 
within the restrictions of the indenture. Additional 
bonds may only be issued, except for refunding pur- 
poses, to a par amount not exceeding 75% of the cost 
or fair value, whichever is less, of physical property 
acquired subsequent to April 1, 1926. No additional 
bonds may be issued unless net earnings for twelve 
consecutive months within the fourteen months next 
preceding such proposed issuance shall have been at 
least twice the annual interest on all First & Refund- 
ing Mortgage and underlying bonds outstanding, to- 
gether with those to be issued. The indenture also 
restricts the issuance of bonds to the acquisition of 
electric light and power and artificial: gas properties 
located in the State of Ohio. 
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PUBLIC UTILITIES 


Callability—Series “A”: Subject to call as a whole or 
in part on any interest date at 105 to and including 
1941, at 104 during 1942; at 103 during 1943; at 102 
during 1944; at 101 during 1945 and 100 during 1946. 

Series “B”: Subject to call as a whole or in part on 
any interest date at 105 and interest to and including 


1943; at 104 during 1944; at 103 during 1945; at 102- 


during 1946; at 101 during 1947, and at 100 during 1948. 

Sinking Fund—Annual sinking fund beginning July 
1, 1930, provides for the payment to the Trustee in 
cash of an amount equal to 1% of the highest prin- 
cipal amount of bonds previously issued under the 
mortgage,less all bonds retired from the sale of mort- 
gaged property and bonds issued for refunding under 
this mortgage. These payments must be used for the 
purchase or call of these bonds at not exceeding their 
current redemption price. All bonds so acquired are 
to be cancelled. 

Security—These bonds are secured by a first mort- 
gage on-all rights, franchises, and physical property 
of the company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
personal property tax up to 4 mills, New Hampshire 
personal property tax up to 5 mills, District of Colum- 
bia personal property tax up to 5 mills, Virginia five 
mills tax, and the Massachusetts Income Tax up to 
6%, refundable. 

Legal Opinion—Storey, Thorndike, 
Dodge, Boston (for the Bankers) and Tolles, Hogsett 
Ginn & Morley, Cleveland (for the Company). 

Original Offering—First publicly offered ($500,- 
O00 Series “A”’ 6s) in March, 1926, by Coffin & Burr, 
Inc., New York, Boston, etc.; and Putnam & Storer; 
Inc., Boston, at 98 //2 and interest, yielding over 6.10% ; 
$200, 000 Series “B ” 5%s offered in April, 1927, by the 


same bankers. 


Palmer &- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 *1926 
Gross" earnings 6 oy) 3 $637,021 $192.3! 
Operating expenses & taxes .......... 484,570 157,4, 
Net earnidigs ss: (J ».s4, apd che ee $152,451 $34,9)| 
Bixed charges.) 0.2 3 41,292 180 
Depreciation open be Dag 6 na ae ae en 30,000” 1 ee = 
Net-income 41490... eee 76,159 16,8. 
#8 months ended Dee 31, 1926. ‘ : a4 
GENERAL BALANCE SHEET, DECEMBER 31 : 
Assets— 1927 . 1926 ; 
Property account,--2. 74, .¥/) 70h 5a ee $1,383,636  $847,7!) 
Construction work in progress........ 16,916 ~118,5:) 
Materials and supplies .°...... a heenee 62,277 80,5¢ 
Gash (oul) tee CON). Ln A aes 8,245 107 RB 
Accounts receivable... o44 0% See 72,051 (67,14 
Unadjusted debits.:..... 4) tee 2,965, iam 
Deferred debit items"... eee 59,824 721i 
Special deposits’ OG! MACHT 50) wee 2,118 95,58) 
Petal . vi) Deel 2 eee $1,603,032 $1,285,21| 
Liabilities— ey 
Common stock (4,657 no par shares) $93,140 $93,]¢ 
Preferred, stocks. 0)... - 00,000 200,01 
Fuitded, debts. tnacss «0 cae 750,000 <00°0 
Accounts’ payable! ".42 . 720 SRiOaiy. 56,566 205,95 
Interestaceruedt int v.09 44d 53 48h ee 12,083 7,5( 
Other, current liabilities (4. ccs cess ee 45,0! 
Reserve for, taxes.” ., 2... 20) ae 9,942 9.20 
Reserve for depretiatione, - 7. eee 47,000 2:8 
Other. reserves ULLAL. Gia bee 7,109 2, 
Miscellaneous ©... \2csun) oe 438, sae %, 
Profit and loss surplus guovs. 2s an 226,754 218,5! 
Total iwc. ila O00 DDG Ce iageage $1,603,032. $1,285,21) 
Officers: F. W. Coen, Pres., Cleveland, O.; L. 
Burge, V-P.3.S. Jorgensen, Sec. ; F, Pantel, Treas, 
Asst. Sec., Sandusky. ©. 


- Directors : Fe W } Coen. Be ie Pitey. yb. Cockle’ 
Cleveland: Qu its. des Prothingham, Graydon Stetso: 
Boston, Mass.; L. K. Burge, S. Jorgensen, Sandusk) 
O. a 

General Office, Sandusky, Ohio. Executive Offic) 
Union Trust Bldg., Cleveland, Ohio. | bal 


AMERICAN UTILITIES COMPANY 


History—Incorporated in 1925, in Delaware, owns, 
operates and finances public utility companies, includ- 
ing ice companies. It owns the entire capital stock 
(except directors’ qualifying shares) and all of the 
mortgage bonds of the Louisiana Public Utilities Com- 
pany, Inc., the Arkansas General Utilities Company, 
the Missouri General Utilities Company, the Texas 
General Utilities. Company, the Kentucky Service 
Company, the Panhandle Public Service Company, 
The Tucumcari Light and Power Company, and ail 
the Common capital stock of the Mansfield Light and 
Power Company, Mansfield, La. 


Territory and Business—The American Utilities 
Company, through its various subsidiaries, supplies 
in 75 communities one or more of the following serv- 
ices: Electric light and power, gas, water and_ ice. 
These communities, of which 33 are County or Parish 
Seats, are located in the States of Kentucky, Missouri, 
Arkansas, Louisiana, New Mexico, Oklahoma, and 
Texas. The aggregate population supplied with one 
or more services is estimated at over 211,000.  Elec- 
tric light and power is supplied in 59 communities 
having an estimated aggregate population of over 83,- 
900, water in 8 communities having an estimated ag- 
gregate population of over 22,100, natural and artificial 
gas in 4 communities having an estimated aggregate 
population of over 18,000; and ice in 40 communities 
having an estimated aggregate population of over 
173,500. The total capacity of electric plants is 7,400 
lip. The capacity of ice plants owned is 785 tons, in 
addition to which the Arkansas subsidiary has a con- 
tract for the output of a 75-ton plant making a total 
capacity of 860 tons. The customers, not including 
ice customers, total 18,184 of whom 14,019 are supplied 
with electric light and power, 2,576 with water and 
1,589 with natural gas. The k.w.h. generated and pur- 
chased in 1927 amounted to 13,059,000, compared with 


9,843,000 in 1926; ice sold in 1927 sea tee to 104 6. 
tons, compared with 108 039 tons in; 1926; : 


CAPITAL STOCK i 
Authorized, 150,000 shares Common stock, no pe 
value, Voting Trust Certificates, and 50,000 shares a: 
cumulative Pfd. stock, no par value; outstandin 
63,450 Common shares and 14,470 sharks PFa. stock. 
Preferred Stock Provisions—Preferred as to cumul, 
tive dividends and assets. Entitled in dissolution ¢ 
liquidation to receive up to $100 per share and accrue 
dividend. Redeemable as a whole or in part at optic 
of Company on any dividend date on 30 days’ notice | 
$110 per share and accrued dividend. | 
Transfer Agent—The Pennsylvania Compan a 


Insurances on Lives.& Granting Annuities, Phil’ 
delphia. 
Registrar—Fidelity-Philadelphia Trust Co., Phil. 


delphia. a 
Option Warrants—Purchasers of 35,000 aye i 
Common Stock Voting Trust Certificates received O}. 
tion warrants entitling them to subscribe to an oa 
additional amount of Voting Trust Certificates, or 
the Voting Trust is not then in force, to Common stor 
as follows: On or before Jan. 2, 1927, at $12 per shar( 
thereafter but on or before Jan. 2, 1928, at $15) 4 
share; thereafter but on or before Jan. 2, 1929, ati 
per share. : 
Original Offering—In Dec., 1925, 14,000 shatem ) 
dividend Pfd. stock were publicly offered by Pars 
Bros. & Co., and Paul & Co., Philadelphia, at $100 p’ 
share, deliverable under $50 paid Allotment Certii 
cates under which each share of Pfd. offered carri¢ 
one share of Common stock or Voting Trust er 
tificates. 
Annual Meeting—Third Monday in February. — 
Dividends—Preferred diyidends are regularly pe 
quarterly, M,J,S& D1. | 


8 


FUNDED DEBT 


| 9) 

30,000 FIRST LIEN AND REFUNDING GOLD 6s; SERIES 
“a”; DUE DECEMBER 1, 1945. 

Dated December 1, 1925. 

Interest Payable June and December 1, at Penn- 
ylvania Co..for Insurances on Lives. and Granting 
nnuities, Philadelphia, or at the Chase National 
ank, New York. . 
Denominations—Coupon, $500 and $1,000; principal 
tay be registered. Denominations are interchange- 
ble. 

‘Trustee—Pennsylvania Co. for Insurances on Lives 
nd Granting Annuities, Philadelphia. 


Provisions of Issue—Authorized amount unlimited; 
utstanding, $3,930,000 Series “A” 6% bonds. Addi- 
onal bonds of this series, as well as bonds of any 
ther series, may be issued only for the purposes and 
nder the restrictions in the trust indenture, which, 
mong others, include the following: (a) Upon de- 
osit with Trustee of at least an equal amount of 
aortgage bonds of any subsidiary of which at least 
5% of the outstanding voting stock shall be acquired 
y the Company and deposited with Trustee, but only 
rhen the annual interest on all deposited bonds, in- 
luding those which it is proposed to deposit, together 
vith all income from other sources and the income 
pplicable to the payment of dividends upon all de- 
iosited stock for 12 consecutive calendar months 
vithin the previous 14 months, all as defined and pro- 
ided in the trust indenture, shall have been at least 
% times annual interest charges upon the bonds is- 
uued thereunder and those which it is proposed to 
ssue. Bonds shall not be issued beyond an amount 
vhich, together with any prior lien bonds or other 
ecured obligations outstanding with the public, would 
xceed 80% of fair value of property securing the de- 
josited bonds. (b) To refund an equal principal 
mount of First Lien and Refunding bonds of another 
eries. 

| Callability—Subject to call as a whole or in part on 
my interest date on 30 days’ notice at 105 and inter- 
‘st during 1926, and thereafter at 4 of 1% per year 
ess for each succeeding year except that during 1945 
hey are callable at 100 and interest. 4 

_ Sinking Fund—A sinking fund is established pro- 
ading for payments upon amount. of Series “A” 
»onds at the time outstanding as follows: 1% per 
innum for the years 1927 to 1930, incl.: 14% per 
tnnum for the years 1931 to 1935, incl., and 2% per 
tmnum for the years 1936 to 1945, incl., such amounts 
‘o be used for the retirement of bonds issued. 


The Company will be entitled to a credit against the 
Oregoing amounts for (a) 80% of any sums expended 
dy any subsidiary, all of whose voting stock, except 
lirectors’ qualifying shares, is deposited, for additions, 

*xtensions, betterments, improvements or acquisitions 
on account of which the subsidiary company would 
de entitled to the authentication of bonds but against 
which no bonds shall be issued; (b) any moneys ex- 
sept moneys realized from the release of property ap- 
dlied by any subsidiary to the redemption of bonds or 
Secured obligations outstanding with the public and 
gainst which no securities unless pledged under the 
lien of the Trust Indenture are issued. In the case of 
a subsidiary only a part of whose voting stock is 
Owned and pledged under the Trust Indenture the 
amount of the credit hereunder shall be 80% of that 
Proportion which the stock owned and pledged bears 
to the whole of the outstanding stock; (c) any 
moneys received by the Trustee through the operation 
of any sinking fund in connection with any securities 
pledged under the Trust Indenture. 

All sums received by the Trustee through the re- 
demption of any securities deposited under the Trust 
Indenture shall be applied by the Trustee to the re- 
demption of bonds issued thereunder. No funds re- 


PUBLIC UTILITIES 
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ceived by the Trustee through the redemption of bonds 
under any maintenance or depreciation reserve account 
of any subsidiary company shall be included in the 
credit to the sinking fund but such sums shall be ap- 
plied by the Trustee to the redemption of bonds issued 
under the Trust Indenture. 

Security—These bonds are secured by deposit and 
pledge with the Trustee of all of the outstanding 
First Mortgage bonds (aggregating in excess of $3,- 
128,500 in principal amount and constituting the sole 
funded debt of the issuing companies) and all of the 
capital stock except directors’ qualifying shares now 
issued of seven subsidiary companies, the Louisiana 
Public Utilities Co., Inc., the Arkansas General Util- 
ities Co., the Missouri General Utilities Co., the Texas 
General Utilities Co., the Kentucky Service Co., the 
Panhandle Public Service Co. and The Tucumeari 
Light & Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Personal Property 
Tax not exceeding four mills refunded. In addition 
certain taxes in Maine, Massachusetts, Connecticut 
Maryland and District of Columbia, will be refunded. 

Legal Opinion—Rawle & Henderson, and Town- 
send, Elliott & Munson, Philadelphia. 

Original Offering—First publicly offered ($1,250,- 
000) in January, 1926, at 9714 and interest, to yield 
6.22%, by J. G. White & Co., Inc., New York, etc., 
and Parsly Bros. & Co., Paul & Co., and Stroud & 
Co., Inc., Philadelphia; additional public offering 
($621,000) in June, 1926, at 98 and interest, yielding 
about 6.18% by J. G. White & Co., Inc., New York; 
Parsly Bros. & Co., and Paul & Co., Philadelphia ; 
$350,000 additional offered by the same bankers in 
March, 1927, at par and interest; $910,000 additional 
offered by the same bankers in August, 1927, at par 
and interest. 

(2) 
$1,641,000 FIFTEEN-YEAR 614% GOLD DEBENTURES; DUE 

NOVEMBER 1, 1941 

Dated November 1, 1926. 

Interest Payable May and November 1, at The Sea- 
board National Bank of the City of New York, or The 
Pennsylvania Company for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa. 

Denominations—Coupon debentures in interchange- 
able denominations of $500 and $1,000; principal may 
be registered. 

Trustee-—The Seaboard National Bank of the City 
of New York. 


Provisions of Issue—Authorized, $5,000,000. Addi- 
tional Debentures may only be issued when net earn- 
ings as defined in the Trust Indenture for twelve con- 
secutive months within the fifteen calendar months 
immediately preceding are, after deducting all prior 
interest charges, equal to at least 21% times the annual 
interest requirements on these Debentures including 
those to be issued and all other interest charges rank- 
ing eqtfally. 

Purpose of Issue—Proceeds together with other 
funds were used to provide for payment for certain 
properties acquired by subsidiaries, for construction, 
for the retirement of $997,000 Union Edison Company 
5% notes and for other corporate purposes. 


Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice on or prior to 
Nov. 1, 1931 at 10214 and interest, and thereafter at 4 
of 1% per year less for each succeeding calendar year. 

Security—No other indebtedness may be incurred 
to mature beyond one year unless under similar re- 
strictions except that additional First Lien & Refund- 
ing Mortgage bonds may be issued subject to the 
restrictions provided therefor. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%: Pennsylvania Personal Prop- 
erty Tax not exceeding 4 mills refunded. In addition 
certain taxes in Maine, Massachusetts, Connecticut, 
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Maryland and the District of Columbia refunded. 
Legal Opinion—Rawle & Henderson and Townsend, 
Elliott & Munson, Philadelphia. 
Original Offering—First publicly offered ($1,000,- 
000) in Dec., 1926 at 9614 and interest to yield about 
6.88% by Parsly Bros. & Co. and Paul & Co., Phila- 


delphia. An additional offering of $350,000 was made 
in March, 1927, by the same bankers. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(American Utilities Co. and Subsidiaries) 
1927 1926 1925 

Gross revenue incl. other 

THCOMED snr arat ae ee or ee $1,721,725 $1,626,174 $793,303 
Operating exp., maint. & 


taxes, except Fed. Income 


HA GSH Eau sence hd sua eae 1,202,180 1,129,811 523,806 
Balancer re ek aunts $519,545 $496,364 $269,437 
Annual int. requirement Ist 
Lien & Refunding bonds ZEB 90. cedomyamaereytph sas ce ET. as 
Annual int. requirement on 
15-Year 61%4% Debentures TOGO 6 Dae eat ener maises mt 
Balance for deprec., Fed. 
Income Taxes, divds., 
etc., of subsidiary cos. SE QNOOO Wen es An NGN rer TA eR Ue 


NOTE—The above figures represent annual interest require- 
ments on the First Lien & Refunding 6% bonds and Fifteen- 
Year 644% Debentures outstanding at end of the calendar 
year 1927. Based upon actual income expenses and interest 
charges for the year, the balance for retirement reserve, divi- 
dends, etc., was $188,564. 

CONSOLIDATED BALANCE SHEET, DECEMBER 31, 15927 


Assets— 
Piped“ ica pital ae eens Pe GE. Ok ites pene ae a ate Lala $6,711,476 
Usa Coke eu eg ay oh oo CMe 0 UC MR a HS MERE Sess |e a a IN Ar dca acs Ape ia 58,420 
PIS) oI em eran a> 2.8 Sia ee eee are NAN 8) a OR oe RL CN cot ea 119,845 
NECOUNts sca notess neCelya ple: tau: auee ays «eee 271,250 
Material’ and Sstipplest musicals see ice a aan naan 103,721 
ond? int.4 etes om -depOSil tosakey Neco. seep ody. 39,994 
Spécial deposits revise ihe eae eer O eeleetere vee aeob: 20,410 
Deterreds charg es Us Sai oy. iirccentae ae eee meme A) 867,153 
EROLAL MG ey We UMn GUC N Ee ra $8,192,269 
Liabilities— 
binstalien vide Retunding = 6% ponds 41m epie eee $3,930,000 
15=Y ear 64495.) Debenture ibonds eens oe eis 1,641,000 
Se Vicar nNOtesi es). o walcaie ey Veal ee I ee Re ee 44,431 
City: of: Rollo,, Mo bonds: dssumeds sik. alas Ss. 19,000 
Notesitand,accoynts payable: weg. 44 steed Gh Uae 329,989 
Consumers? (deposits n eee ois sian NEE Van iy ae Aa Laren 46,747 
Unnedeemedricejseoupons iy occwrateohae ene ne 2,036 
Taxes. acerued:js8.0. ss Se 14,533 
Insuraneesaccroede a this sag ay Techs epi mine 1,874 
Intereste @cerYed yy Beate eh eee cui 41,153 
Mises accrued abilities (iis... catere kate. hewn 3,719 
Surpluss andi neservies:s saeco. cechue ens alee eek aaa ae *2117;787 
ROME eb AN, seas aog ata te Ap esa Oe ACR fe $8,192,269 


*Represented by 14,470 shares of $7 no par Pfd. and 63,450 
shares of no par Common. 

Operating Managers—Gannett, Seelye & Fleming, 
Inc., Harrisburg, Pa. 

Officers: Samuel W. Fleming, Jr., Pres.; Theodore 
HP oeervye,) Vor Ow. (Treas: Farley’ Gannett, Ver. 
Thomas; S.. Mount, sec,; J. Bi. Bell: Compt. 2718 Me 
Kellberg, Asst. Sec. 

Directors: Samuel W. Fleming, Jr., Theodore E. 
secelye, Tarrisburg) Pa. 5. G. Sykes) Plermann.G. 
Place, New York; E.G. Parsly, Joseph W. ‘Hender- 
son, LE. Parsiy “Piiadetpniay ba. 

General Office, 600 North Second St., Harrisburg, 
Pa. 


NEW YORK & ONTARIO POWER CO. 


History and Property—Incorporated April 18, 1906, 
in N. Y., to furnish light and power to municipalities 
and industries in northern New York. Is developing 
a water power at Waddington on the St. Lawrence 
River, which will have an ultimate capacity of upwards 
of 30,000 h.p. Present development will have 17,000 
h.p. in water wheel capacity. Company is in con- 
struction stage and is not operating at present. 


: CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $240,000; par, 
$100. Annual meeting, second Tuesday in June. 


FUNDED DEBT 
$200,000 First Gold 5s; dated Aug. 1, 1907; due Aug 

1, 1937; int. Feb. and Aug. 1, at American Exchang| 
Irving Trust Co., New York, Trustee. Coupon, $500) 
principal may be registered. Authorized issue, $457, 
000. Outstanding bonds were issued to provide fund| 
to develop water power property at Waddington 
N. Y., and are secured by first mortgage on tha| 
property. Company does not pay Normal Federa) 


Income Tax. dh 
GENERAL BALANCE SHEET, DECEMBER 31 i 
Assets— 1927 1926 | 
Property account): . ai titin $579,350. - $702,123.  $6673i8) 
Sarre Hs. Seni) PRE ne 74 93 
Accounts. receivableiiiiySsull), Bape see 5,00 
Misc., current..assets ....;:. 153,333) 03 ginko ies ol r 
Unamortized debt discount 3,167 9,500 
Motal’ ated yRR ooh $735,924 $711,716 $672,17), 
Liabilities— va 
Gaipitaliisto chy fo. en ica ae $240,000 $240,000 $240,00) 
Panded depts onn. ance cree 200,000 200,000 200,001) 
Unitunded: debt). 27 Gs 129,862) 9) (SEE RO” Ae i 
Accounts payables). ii5. 07 11,;/2095 78a tok ae | 
Reserve, for, taxes: ...se.): 1,000 15° Shands adie a 
Other, current iabiliti€s, ). 04) ed 128,383 98,84, 
Matured interest unpaid... ERIE: 143,333 133,33, 
Totabkiad. pavaogob. [ihe $735,924 $711,716 $672,174) 


Officers: W. S. Connolly, Pres.; Jas. Thomson) 
V-P.; Jas. Leckenby, Sec.; J. G. Allen, Treas., Ham} 
ilton, Ont., B. B. Tucker, Aud. Gen. Mgr. & Pur 
Agt., Morrisburg, Ont., Can. ie, 

Directors: Jas. Wilson, Fergus, Ont.; D. J. Crich 
ton, Ogdensburg, N. Y.; W. S. Connolly, J. G. Allen! 
J. Thomson, F. W. Gates, J. Thomson, Jr., Jas. Leck- 
enby, Hamilton, Ont., Can. age 

Offices, Waddington, N. Y., and Morrisburg, Ont.) 
Canada. | 


| 


INDIANAPOLIS AND SOUTH EASTERN 
RAILROAD CO. 7 


History—Incorporated in May, 1928 in Indiana] 
Purchased at Receiver’s sale the street railway prop-, 
erty of Indianapolis & Cincinnati Traction Co. (see 
1927 Public Utility Manual, page 1882). Line of road. 
extends from Indianapolis to Greensburg, 49 miles) 
and from Indianapolis to Connersville, 58 miles, pass-) 
ing through Rushville, Morristown, Shelbyville, St.{ 
Paul and 12 other towns in Indiana. Total miles) 
operated, *107. Gauge; standard” Rail?’ 70) Ihaeaen 
Equipment: Motor cars, 20; non-motor cars, 32} 
freight and other cars, 10-—total, 62. = | 


CAPITAL STOCK ian a 

Authorized and outstanding, $500,000; par $100. © 
Transfer Agent and Registrar—Home Bank & Trust| 
Co., Toledo, Ohio. oi 
FUNDED DEBT SM 


$1,000,000 FIRST MORTGAGE FIFTEEN-YEAR 6% 
BONDS; DUE JULY 1, 1943 


Dated July 1, 1928. 2 | 
Interest Payable January and July 1. “at 
Denomination—-$1,000. am 
Trustee—Home Bank & ‘Trust Co., Toledo, Ohio.) 
Provisions of Issue—Authorized amount open; out- 
standing, $1,000,000. ia 
Purpose of Issue—Issued to provide funds for ae- 
quiring the street railway property of Indianapolis” 
oc, Cancintiaty. Draction io, , 
Callability—Subject to call at 105. - | 
Sinking Fund—None provided. . r 
Security—Secured by a first lien on entire property. | 
Tax Provision—-Company pays Normal Federal 
Income Tax up to 2%. . | 


Gonp | 
: 


. OFFICERS fe ii 
Charles J. Dehore, Pres., Erlanger, Ky.; LeRoy E. | 
Eastman, V-P., Toledo, Ohio; Theresa E. Reardon 


Treas.; J. E. Ray, Supt., Indianapolis, Ind, i 
General Office, Rushville, Ind. 


PUBLIC UTILITIES 


PACIFIC GAS AND ELECTRIC COMPANY 


Dividend Pay- 
Stocks ment Dates Authorized 
Berirst Pfd: (par, $25) ' 2/20) 2. F,M,A&N 15  +¢$80,000,000 
mamon) (par, $25) O20. ban. J, A,J & O15  +£80,000,000 


} *Includes stock subscribed for, but not fully paid or issued Based on total amount at December 31, 1927. 


Stock Issues, At December 31, 1927, Summarized 
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Tncome 
Subject Available -—Dividends Paid—, Earnings 
Outstanding to Call for Dividends Per Cent Amount per Share 
*$71,766,082 No $10,970,251 6 $3,969,059 $3.82 
*65,714,165 7,001,192 8 4,892,352 +2.66 
tAuthorized 


yital stock was increased by vote of stockholders on February 17, 1928, from the above amounts to $200,000,000 Common, 
10,000,000 6% cumulative First Pfd., $40,000,000 5%.% cumulative First Pfd. and $20,000,000 5% cumulative First Pfd.: 


) of all classes, $25. 


| Title of Issue Maturity 

Bee Creck PoweroGo. [st95s0 4.2). eee. Feb. 2, 1936 
peCount. Pow! Ist Coni‘5s. 052.60 2008: Sept. 1, 1930 
$; Counties Power 2d 6s......0.....000005 Apr. 1, 1931 
fae Lakes’ Water Co.) 1st’6s. 43. i<j ae! oo Mar. 15, 1938 
s@Central Gas & Elec. Ist 5s............%. Aug. 1, 1931 
). Gas & Elec. Gen. and Collat. Tr. 5s ....Mar. 1, 1933 
ras cr vinieer om G7 Ref,“Ss2'8 ee. Nov. 1, 1937 
ne elephonesé- Lt: Usti6s. io. (0. 60. Al Apr. 1, 1943 
Siwick Elec. Pow. Co. Ist 5s....2....... rs pune tl, 1931 
Seealerviecal soto stresses. oot. ae dss hoe oc June 1, 1934 
eetao tO. Filer OWE ISt OS) oe wae nee sos Oct. 5 ‘1,¥1928 
thern Calif. Pow. Co. Cons. Ref. & Con.5s Dec. 1, 1948 
fenérn Cahir oPow?iCololst, 58294)... . Sts June 1, 1932 
4ific Gas & Elec. Ist & Ref. 6s, Series “B”.Dec 1, 1941 
i. Gas & Elec. Ist & Ref. 5%s, Ser. “C”..Dec. . 1, 1952 
ii Gas -& Elec, Gen. & Ref. 5s........>-.- Jan. nh, Ll 9te 
f. Gas & Elec. Ist & Ref. 5s, Series “D”..June 1, 1955 
1. Gas & Elec. Ist & Ref. 4%s, Series “E”.June 1, 1957 
meciisdsilmprov. iat Ase. bith mee. Ltd s Sept. 1, 1930 
BamentozV y.,bower Co. -lst)68.4.o6s:5 a. os May 1, 1929 
eramento Vy. Pr. Co. (The) Ist & Ref. 6s July 1, 1941 
} Francisco Gas & Elec. General 4%s..... Nov. 1, 1933 
i@otand. Elec:-Co. .of Cal. 1st 5s. 05.2..00% Sept. 1, 1939 
farban Light & Power Ist 6s...:..00054'. Aug. 1, 1938 
Sed Gases leee iat, SS) oh koe ovis July 1, 1932 
itey Counties Power, Ist 5s... 0. 4seeecses May 1, 1930 
nme lectrictbowern ist OS oot alice. cee wre June 1, 1929 


Total Funded Debt, at Dec. 31, 1927, $170,070,000. 
‘Amount Available for Interest in 1927, $24,977,772. 


fistory and Properties—Incorporated Oct. 10, 1905, 
jvalifornia, to acquire the capital stocks of the San 
ncisco Gas & Electric Co. and the California Gas 
tlectric Corporation. Subsequently, the entire $45,- 
000 capital stock of the latter company, having 
n acquired, its properties were merged into the 
‘ific Gas & Electric Co. (which is essentially an op- 
ing company). With the exception of properties 
ved from the Sierra & San Francisco Power Co. 
| Yuba River Power Co. and of the properties of 
‘Mt. Shasta Power Corp. and California Telephone 
sight Co., all of whose capital stock is owned by 
ipany, the Pacific Gas & Electric Co. now owns, 
lubsolute fee, all the properties which it operates, 
uding the properties formerly owned by the Fresno 
i) & Electric Co., the Vallejo Gas Co., the Califor- 
iCentral Gas & Electric Co., the South Yuba Water 
Central California Electric Co., Surburban Light 
Bower Co., Los Gatos Ice, Gas & Electric Co., 
th San Francisco Light & Power Co., Livermore 
fer & Power Co., United Water & Power Co., 
tra Costa Electric Light & Power Co., Live Oak 
fncinal Light & Power Co., Sebastopol Light & 
wer Co., and the distributing system of E, D. N. 
fe, D. C. Gillen, Redwood Manufacturing Co., 
wmard Pryor and West Sacramento Electric Co. 
| Nov. 27, 1911, acquired all of the properties and 
its of San Francisco Gas & Electric Co. (see Man- 
tfor 1911, page 2195), and in March, 1917, all of 
ipublic utility properties of The Oro Electric Cor- 
‘ation (see Manual for 1916, page 4469). 


a Dec., 1911, the Pacific Gas & Electric Co. ac- 
ved control of the Metropolitan Gas Corp. of San 


(before depreciation reserve). 
'*Bonds numbered 1 to 4,000 callable for sinking fund purposes at 105 and accrued interest. 


Bond Issues, At December 31, 1927, Summarized 
Interest 


Con- Subject 


Dates Authorized Outstanding vertible to Call U. S. Inc. Tax 
& A 1 Mtge Closed $54,000 No No Pd. by Co. 
&S1 2,250,000 454,000 No No Pd. by Co. 
& O1 Mtge Closed 189,000 No Yes Pd. by Co. 
& S 15 Mtge Closed 461,000 No No Not pd. by Co. 
& Al Mtge Closed 311,000 «No No Not pd. by Co. 
&S 1 10,000,000 2,515,000 No Yes Pd. by Co. 
& N1 Mtge Closed 15,220,000 No Yes Pd. by Co. 
&O 1 5,000,000 725,300 No Yes Pd. by Co. 
& D1 Mtge Closed 13,000 No No Notpd. by Co. 
& D1 Mtge Closed 111,000 No No Pd. by Co. 
& O 1 Mtge Closed 7,000 No No Not pd. by Co. 
ae BT 10,000,000 3,896,000 No Yes Pd. by Co. 
& D1 1,000,000 347,000 No No Pd. by Co. 
& D1 _ Restricted 20,000,000 No No Pd. by Co. 
& Dil Restricted 45,000,000 No Yes Pd. by Co. 
& nee 150,000,000 35,785,000 No Yes Pd. by Co. 
& D1 Restricted 20,000,000 No Yes Pd. by Co. 
& Dl Restricted 15,060,000 No Yes Pd. by Co. 
J,S&D1 Mtge Closed 169,000 No No Not pd. by Co. 
&Nil 500,000 110,800 No Yes Not pd. by Co. 
& Jil 2,000,000 395,000 No Yes Pd. by Co. 
& N1 MtgeClosed — 5,579,000 No * Pd. by Co. 
&S 1 5,000,000 1,495,900 No No Not pd. by Co. 
& Al Mtge Closed 220,000 No No Pd. by Co. 
& J 1 Mtge Closed 797,000 No No Pd. by Co. 
& N1 MtgeClosed 1,077,000 No No Pd. by Co. 
& D1 Mtge Closed 158,000 No No Notpd. by Co. 


Interest Accrued in 1927, $9,077,587. 
Times Interest Earned in 1927, 2. 


*Called and redeemed Jan. 1, i92 


75, 
8. 
Francisco, which was successor, by change of name, 
to the San Francisco Coke & Gas Co. 

In April, 1917, acquired stock of Mt. Shasta Power 
Co., in July, 1919, purchased properties of Durham 
Light & Power Co., in Oct., 1919, the capital stock and 
properties of the Northern California Power Co., Con- 
solidated and in 1920 the properties of California 
Power & Manufacturing Co. . 

As of March 1, 1922, the Great Western Power Co. 
purchased the properties of Universal Electric & Gas 
Co. operating in San Francisco, the Pacific Gas & 
Electric Co. later acquiring a one-half interest in the 
properties, The earnings of these Universal proper- 
ties, subsequent to their acquisition are merged in 
those of the purchasers (for latest published statement 
see 1923 Public Utility Manual, page 2279). 

In April, 1923, acquired ownership of the California 
Telephone & Light Co, and now owns all of its out- 
standing capital stocks. 

In Feb., 1924, purchased the entire properties of 
Amador Electric Light & Power Co. (see 1923 Public 
Utility Manual, page 786), the Sutter & Amador Water 
Co. and Ione Water Co. 

As of March 12, 1926, acquired Sacramento Gas Co. 
(see 1926 Public Utility Manual, pages 1266 and 2393), 
furnishing gas in Sacramento and Lodi, Cal., and the 
properties have since been merged with those of the 
parent company. The outstanding funded debt was 
called for payment on Oct. 1, 1926. 

In 1926 Company also purchased the electric dis- 
tribution systems of the following companies: Middie 
Yuba Electric Power Co., as of Feb. 10, 1926; Peters 
Brothers and Towle Brothers Co., April 1, 1926; Bell 
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Electric Co., August 3, 1926 and Lake County Water 
& Power Co., Nov. 19, 1926. Also. purchased the 
municipal gas system of the town of Santa Clara, Gals, 
AS Ob DeGiseedor, 920: 

On May 1, 1927 acquired from the Standard Gas 
& Electric Company its holdings of the entire out- 
standing stock of the Sierra & San Francisco Power 
Company (see appended statement) and Del Monte 
Light & Power Co.; and a controlling stock interest in 
the Western States Gas & Electric Co. of Delaware, 
Western States Gas & Electric Company (of Cali- 
fornia) and Coast Valleys Gas & Electric Co. (see 
appended statements). The stock interest acquired 
from the Standard Company in each instance was as 
follows: Sierra & San Francisco Power Company, en- 
tire outstanding issue of $20,000,000 capital stock; 
Western: States Gas & Electric Co... of, California, 
$751,500 Common stock; Western States Gas & Elec- 
tric Co. of Delaware, $3,253,200 Common stock; Coast 
Valleys Gas & Electric Co., entire outstanding issue 
of $3,000,000 Common stock; Del Monte Light. & 
Power Co., entire outstanding issue of $25,000 capital 
stock. In addition, the Pacific Company also acquired 
certain power projects on the Feather River, Cali- 
fornia, capable of developing approximately 350,000 
horsepower hydro-electric energy, upon which ap- 
proximately $500,000 had been expended. 

The consideration for the stocks and properties 
above enumerated was the issuance to the Standard 
Gas & Electric Company of $6,500,000 of the Pacific 
Company’s Common stock and a cash payment of $2,- 
085,000. 


Company plans, in addition to the physical merger 
of the properties of the Western States and Coast Val- 
leys Companies, the ultimate liquidation and dissolu- 
tion of these companies, and has called for redemption 
the entire outstanding bonded debt of these compan- 
ies. As of April 1, 1928 the Pacific Company owned 
or controlled, either. directly or through its holdings 
of 95% of the capital stock of the Western States Gas 
& Electric Co. of Delaware, more than 96% of the 


outstanding stock of the Western States Gas & Elec- . 


tric Co. of California, and 92% of that of the Coast 
Valleys Gas & Electric Co. 

On October 1, 1927 the entire outstanding capital 
stock of the Vacaville Water & Power Company was 
acquired through issuance in exchange therefor ot 
$175,000 Pacific Gas & Electric Co. 6%, Pid. stock: 

In April, 1928, purchased the electric properties of 
the Tuolumne County Electric Power & Light Co. 

Sale of Telephone and Water Properties—Company 
on February 1, 1927 sold to the Sacramento Valley 
Telephone Co. the telephone system acquired in con- 
nection with the purchase of California Telephone & 
Light Co,; and on April 25, 192/, sold to, Co Baijack- 
son its water distribution systems in Stockton; Red- 
ding, Willows, Livermore, Dixon and Oroville. The 
combined revenues of these properties was equivalent 
to about 1% of Company’s gross income. 

The Pacific Gas &. Electric. Co. leases and oper- 
ates the hydro-electric property of The Yuba River 
Power Co. (see statement appended). 

Melones Dam Hydro-Electric Power Development 
—For the use of hydro-electric facilities created by 
the Melones Dam, the Pacific Gas & Electric Com- 
pany and the Sierra & San Francisco Power Co., 
agreed, upon completion of the dam, to pay to the 
Oakdale Irrigation District and the South San Joaquin 
Irrigation District in equal proportions, the sum of 
$5,175,000, at rate of $129,375 per year, in semi-annual 
installments. This dam has been completed and was 
dedicated Nov. 11, 1926. The power companies agreed 
to erect a power plant, to be called the Melones plant, 
to cost $2,500,000 and to be capable of generating 40,- 
000 h. p. electric energy, at a point about a mile down 
stream from the dam and to be operated by water 
diverted thereat. The estimated output of electric 
energy from the Melones plant is placed at 100,000,000 


k.wih. per annum. The plant was put in service Jur 
1, 1927. For further details see description of Melony 
Dam Hydro-Electric Power Development at end {J 
this Company's statement. aT 

The California Gas & Electric Corporation was 0) 
ganized in 1901 and acquired control of Bay Counti) 
Power Co., the Valley Counties Power Co., the Oal) 
land Gas Light & Heat Co., the Sacramento El 
tric Gas & Ry. Co., the Standard Electric Co. of C 
the United Gas & Electric Co., the Blue Lakes Wat} 


Gas & Electric Corporation, and the latter into | 
Pacific Gas & Electric Co. Lo te es | 
97% of the Company’s revenues are derived fro} 
the manufacture and sale of gas and electricity f} 
lighting, heating and power purposes and:3% fro} 
other activities, including the operation of the stre 
railway system of the City of Sacramento, the sq 
of water for power, irrigation and domestic purposi, 
and steam heating. These operations extend into } 
counties of central California, with an estimated pop} 
lation over 2,500,000, or about 50% of the popul- 
tion of the entire State, embracing an area of 59,000 <| 
miles. Nearly 300 communities are served in th: 
territory, including several of the largest cities | 
the State. The Company does over one-third of tf 
gas. and electric business of the entire State. Numb} 
of active meters in service Dec. 31, 1927, 891,647. | 
Properties (including properties of Sierra & S 
Francisco Power Co.)—The Conipany is one of tf 
five largest hydro-electric utilities in the Unit; 
States. The electric properties comprise 29 hyd) 
electric power stations and four power stations gene) 
ting by steam having a capacity of 576,876 and 190,¢) 
developed electrical h.p. respectively.. The Compa} 
controls in the Pit River region, through owners] 
of the entire stock of the Mt. Shasta Power Corpo 
tion, water power projects capable of an estimated u 
mate development of 646,000 h.p. of continud 
energy, of which 235,926 h.p. is now developed. Th 
are 97 storage lakes and reservoirs with a total st 
age capacity of 11,170,760,000 cubic feet of watt 
There are also 3,242 miles of high tension transmiss't 
lines, 10,958 miles of distributing transmission Ii} 
and 208 miles of underground distribution systel 
The gas properties consist of 16 gas plants, distribl 
ing through 4,667 miles of gas mains and 418,) 
meters supplying entire City of San Francisco 3 
73 other cities and towns. The Company also ovi 
various domestic water systems and irrigation systel 
operating for both power and water supply 837 m* 
of canals, flumes and distribution pipes. Also oy! 
the street railway system of Sacramento, compris 
46.5 miles of track, with an average number of ct 
in daily use of 60. ‘ 
Value of Property—The appraised value of Cat 
pany’s tangible properties as of November 30, 1927, * 
cluding the properties of companies acquired dur 
1927 from Standard Gas & Electric Co., was appr¢ 
mately $317,000,000 or substantially in excess of } 
total amount of ‘bonds and stock outstanding on tf 
date. This appraisal is based on average prices) 
material and labor for the five-year period ended Ix 
31, 1919, applied to the properties existing ony 14 
date, plus the actual cost of subsequent additions 
betterments. It includes nothing for recognized © 
ments of value such as water rights, going value, } 
GEMS ele: : 
Value of San Francisco Property—A valuatior¢ 
$40,000,000 was placed upon the properties of C1 
pany which are connected with the Hetch Het) 
power project in San Francisco, Jan. 25, 1927 by fe 
Dow, President of the Detroit Edison Co. Valua?p 
proceedings have been pending for months and1 
sought as a means of guidance in a prospective 
chase of that part of Company’s holdings which! 
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ity of San Francisco wishes to acquire to obtain full 
bntrol of the Hetch Hetchy gwater system. The 
rure represents value in 1924. 

/San Francisco properties of Company are worth 
12,929,431 including the permanent loss and damage 
lompany would suffer should the city take over such 
‘operties under a municipal ownership plan. This 
las the estimate made Jan. 28, 1927 by William J. 
vagenah of Chicago, a public utility analyst called 
'' Company at the resumption before California RR. 
lomm. of a hearing to determine a just compensation 
'r Company’s San Francisco properties under con- 
‘mnation’proceedings. Including all elements of dam- 
‘e the figure becomes $61,857,758. 
Franchises—Rights and franchises are without 
nitation in point of time in the cities or else, with 


DIRECTLY INDIRECTLY TOTAL 

No. Population No. Population No. Population 
| HPSS SR AA SC! SRS A AS eae 249 1,650,764 46 211,000 295 1,861,764 
Mette atyl Mes dats saronle tins oh LWT IT. 73 1,675,600 ; 5 14.702 78 1,689,802 
er DDOMESEC VEE Sate fate De cob as wee 18 10,000 4 11,750 22 27.750 
BIWaYt, nmtsapele <Seisrorctlish «ait 1-22 brat -- l 105,000 SRI ih AR cae 1 105,000 
Be) PC Adour e excac Ye 2 oR ear 2 1,003,000 Md te Wik ens, F Z 1,003,000 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
Output of Power Gas Plants— 1927 1926 1925 
|. Plants— 1927 1926 1925 Mains laid, miles.... 4,667 4,468 4,108 
ydro-electric . . 1,484,411,999 1,378,906,537 1,478,364,219 Plants, number ..... 16 17 16 
Oa REED OM atk renre sina tod 15,567,000 105,733,650 145,542,575 Water Plants— 
m chased assume: 6 [ 673,246,793 377,567,846 Miles of mains for 

ee domestic use ..... 50 301 292 
Bio talc: (5. teeedies as T 2,157,886,980 2,001,474,640 Pumped from wells, 
umber of plants .. aj! 32 SpA Sic} Ll OL Geils me ae aes oo z 2,453,541,711 — 2,621,595,999 
Cap. (water power) Reservoirs (including 
HB Wee es OR: 576,876 - 536,829 534,818 stor. for. electric. 
'Cap. (steam) H. P. 190,349 190,349 190,349 gen.) number-.... 97 112 110 
k 2 —--- Capac. reserv., cu. ft.11,170,760,000 11,122,052,000 9,519,611,000 
Total generat. cap. 767,225 727,178 725,167 —Irigation canals, pipe 
‘Lines: lines, ‘etc. miles". . 787 839 824 
verhead miles ... 14,200 13,583 12,619 Street Ry. System— 
nderground, miles. 208 196 181 Miles single track .. 46.5 46.5 44 00 
Gas Plants— Garsnileage ws orcs 3,122,851 3,248,661 3,230,015 
apac. daily output, Earns. per car mile. $0.219 $0.219 $0.2269 
MA ft. uthn era: - 111,960,000 112,100,000 106,148,000 Passengers carried... 16,397,382 17,131,577 17,111,097 
Maks fetis fife te. ee: 19,414,594,600 17,482,206,900 16,200,951,000 No. of cars (aver. in 
mvicesilaid .! sc. “364,945 349,598 318,769 dailyuse)y AS: 98: 60 64 64 
Water pumping properties sold in 1927. jNot reported. 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 1922 

Me Of consumers, £aS. 5 54. 65)+ sels ele pred ® 432,263 418,541 387,707 365,396 343,690 316,268 
M of. Gomsumers, selectnicity ..73 .-,-,3 ej. 00 os0e ss 453,940 434,887 405,779 378,751 347,955 311,615 
MEO CONSIIMELS, Watch saat. ve dem esa ehh estas 4,820 20,685 19,602 18,864 17,810 16,985 
mol consumers; Steams. toe3)- eee d* pi > oB- 624 611 619 606 579 542 
OTE A Sea Pe Lae Fic en: mona ee 891,64 874,724 813,698 763,617 710,034 645,410 


CAPITAL STOCK . 


Authorized, $200,000,000 Common, $140,000,000 6% 
imulative First Pfd., $40,000,000 54%% cumulative 
first Pfd. and $20,000,000 5% cumulative First Pfd.; 
sued to December 31, 1927, $64,631,898 Common and 
70,131,082 6% cumulative First Preferred; par of all 
lasses, $25. The $64,631,898 issued Common included 
48.433 owned by subsidiary companies, $64,578,200 
utstanding and $5,265 warrants. In addition $1,130,- 
00 Common and $1,635,000 First Preferred had been 
ubscribed for, but not issued to December 31, 1927. 
‘Stock Increase—Stockholders on February 13, 1928 
oted to increase authorized capital stock from $80,- 
00,000 Common and $80,000,000 6% cumulative First 
‘referred to the following amounts : $200,000,000 Com- 
ion, $140,000,000 6% cumulative First. Pfd., $40,000,- 
00 514% cumulative First Pid. and $20,000,000 5% 
umulative First Pfd., all of $25 par value. 

First Preferred Stock Provisions—First Pfd. stock 
as preference as to assets as well as dividends over 
jommon. There shall be no distinction between the 
aree classes of First Preferred stock except the differ- 
fee in the annual rate of dividends to which each 
lass is entitled. First Pfd. stock is not subject to 
edemption. Upon liquidation or dissolution of the 
‘orporation, First Pfd. stock shall be entitled to pay- 
lent at par and accrued, unpaid, dividends before any 
mount shall be paid to Common. First Pfd. stock 
to be issued only as fully paid with the express cove- 


. 


one minor exception, extend from ten to fifteen years 
beyond the life of the Company’s bonds. The major- 
ity of rights of way for transmission lines are owned 
outright. 

Extent of Services—The Pacific Gas & Electric Co. 
furnishes, directly or indirectly electricity to 295 cities 
and towns with a total population of 1,861,764, gas 
to 78 cities and towns, with a population of 1,689,802, 
water to 22 cities and towns, railway service in one 
city, also steam heat in San Francisco and Oakland. 
The principal communities served are as follows: 
Alameda, Berkeley, Burlingame, Chico, Fresno, Oak- 
land, Palo. Alto, Petaluma, Piedmont, Redwood City, 
Richmond, Sacramento, San Francisco, San Jose, San 
Leandro, San Mateo, Santa Cruz, Santa Rosa, Stock- 
ton and Vallejo. 


nant of the Company that it shall not be subject to 
assessment for any purpose. 

Change in Par Value of Stocks—In October, 1926, 
the stockholders approved an amendment of the Artt- 
cles of Incorporation reducing the par value of both 
Preferred and Common stock from $100 to $25 per 
share, which change became effective on January 3, 
1927, and on and after that date stockholders were per- 
mitted to exchange their holdings for the new $25 
shares on the basis of one share of the old stock for 
four shares of the new. Such exchange is not compul- 
sory ; except that in case of transfer, all new certificates 
issued are in the $25 denomination. The classification 
of Company’s stock, as amended, is now; 3,200,000 
shares First Preferred stock of $25 each, $80,000,000 
and 3,200,000 shares Common stock of $25 each, $80,- 
000,000. 

Sale of Preferred Stock—Since June 1, 1914, the 
Company has financed a large portion of its construc- 
tion requirements through the direct sale to the public 
of its First Pfd. stock. The first issue of $12,500,000 
was sold at $82.50 per share, and the most recent offer- 
ing at $100 per share. With the exception of $5,000,000 
in 1919, all the stock shown below has been disposed 
of through the Customer Ownership Plan: 1914, $8,- 
801,300; 1915, $3,785,100; 1916, $1,123,100; 1917, 
$890,000 ; 1918, $156,000 ; 1919, $5,035,900 ; 1920, $3,635,- 
050; 1921, $7,491,150; 1922, $10,038,700; 1923, $2,543,- 
700; 1925, $452,000; 1926, $8,503,400; 1927, $7,175,300. 


Common Stock Subscription Privileges—On July 9, 
1924, stockholders of record received the right to sub- 
scribe, prior to Aug 1, 1924, to any part of 50,000 
shares of additional Common stock, the issue being 
over-subscribed. The issuance of an additional 50,000 
shares of Common stock was authorized by the Direc- 
tors on Aug. 6, 1924, also the issuance of an additional 
25,000 shares of Common was authorized in February, 
1925. These 125,000 shares were all purchased by the 
Company’s stockholders, by its customers and other 
residents of the territory served and the proceeds used 
to finance new construction. 

Common stockholders of record February 23, 
1926, had the privilege of subscribing on or before 
March 31, 1926 (on or before May 1, 1926, for stock- 
holders outside of the United States, Canada and 
Mexico), to an amount of Common stock equal to 10% 
of the par value of their respective holdings. Pay- 
ment for the stock could be made either in full with 
the subscription, or $50 with subscription and $50 on 
or before May 1, 1926. Subscriptions were received 
for $4,732,500 par value or over 98.3% of the stock 
offered; proceeds to be applied toward the cost of 
additions and extensions. 

Common stockholders of record January 26, 1927 
were offered the privilege to subscribe for additional 
shares of Common stock to the extent of 10% of their 
holdings. Payment for stock subscribed for could be 
made either in full ($25 a share) with subscription not 
later than March 1,.1927, or, at option of subscriber, in 
installments as follows: $10 with subscription on or 
before March 1 and three additional installments of 
$5 on or before April 1, May 1 and June:1, 1927 respec- 
tively. 

_ Stockholders of record February 17,°1928. had the 
privilege of subscribing on or before March 23, 1928 
to $6,458,350 additional Common stock in ratio of one 
new share for each ten held. Subscription price of 
$25 per share (par value $25) could be paid in full 
at time of subscription or $10 at time of subscription 
and three additional Bie res rah of $5 each ‘on or 
before April 23, May 23 and June 22, 1928 respectively. 

Transfer Agents—Stock is transferred at Com- 
pany’s office in San Francisco, Cal., and at Bankers 
Trust Co., New York. 

Registrars—American Trust Co., San Francisco, 
and the New York Trust Co., New York. 

Annual Meeting—Second Tuesday in April. 

Legal For Savings Banks (Pfd. stock)—In New 
Hampshire. 

Listed—First Preferred listed on San Francisco 
Stock Exchange, and Los Angeles Stock Exchange. 
Common stock listed on New York, Los. Angeles and 
San Francisco Stock Exchanges. 


Price Range— 


1927...1926,, 1925 ; 1924 ~ 192351922 .1921.. 1920 

First Pid..:(par $100)— 

High . 100 102% 99% 94 92% 9034 87 884 

OW 9884) 97 93% 85% 8654 865% 7634 75% 
First Pfd. par pao) 

High 

TOW hoya, 9) 
Common (par $100)— 

High A302 8 1342-137 Ye 105 94% 91% 68 61% 

Low. 04300) 201855 02860) 9002 713 60 46% 40% 
Common (par $25)— 

Eighth heh) 2850 335% 

LOWwinienuerol 31yY% 


Dividends—Initial dividend of 1.9% on iSbebsite Pfd. 
stock paid April 15, 1906; none paid from that date to 
July, 1909, when Pid. shareholders were given one 
share Common for each two shares of original Pfd. 
owned, in full settlement of all accumulated dividends. 
In Nov., 1909, cash dividends on original Pfd. were 
resumed, and payments are now made quarterly, at 
full rate. On new Pfd. shares of $25 par value, initial 
quarterly dividend of 37% cents was paid May 16, 1927. 
and regularly thereafter. Payments on Pfd. quarterly 
Five A & N 15, to stockholders of record on the last 
day of preceding month. 


PUBLIC UTILITIES (Pacific Gas & Electric Co.) 


In Nov., 1911, a Common stock dividend of 509 
was declared, and am initial quarterly cash dividanl 
of 14% was paid April 15, 1912; quarterly dividends a. 
that rate paid to April 15, 1913. Cash dividends wer| 
resumed on March 31, 1916, and dividends of 149 
for quarter ended that date was paid April 15, ani 
and quarterly thereafter to and including Oct. 15, 191; 
Common dividends were resumed on April 21, 191¢ 
when dividend of 144% was paid, which quarterly rat 
was paid regularly until the last quarter of 1922, whe’ 
the cash dividend rate was raised to a 6% per annun 
basis, in addition to the extra 2% stock dividend pay 
able in Common stock at par which was inaugurate’ 
in 1921 and continued in 1922. In the last quarte 
of 1923, the cash dividend rate was raised to 8% pe 
annum, which rate has been maintained. On ney 
Common shares of $25 par value, initial quarterly dae 
dend of 50 cents a share was paid April 15, 1927 any 
regularly threafter. Payments, J, A, J & O 15,4ti 
stockholders of record on the last day of precedin; 
month. | 

Stock Dividends—The following dividends havi 
been paid in Common stock to holders of Commoi 
stock: Nov. 22, 1911, 50%; 6%, declared June 3( 
1915; 3% each paid July 15 and Dec. 15, 1915; 2% de 
clared Dec. 14, 1921, and paid Jan. 16, 1922: ‘2%, de 
clared Dec. 20, 1922, ‘and paid Jan. 15, 1923. | 


FUNDED DEBT ' We 


(Outstanding in hands of public, Dec. 31, 1927 
$170,070,000 ; $14, 665,300 alive in sinking funds, anc 
$59, 598,000 pledged under the First & Refundin; 
Mortgage.) 


(1) Blue Lakes Water Co. Ist 6s........ Due Mar. 15, 193: 
(2) Nevada County Elec. Power Co. Ist 6s “ Oct. 1, 192 
cs Yuba. Electri¢ Power GouMst 66). 3-2. ‘June: d, 192 
(4) The Standard Elec. Co: of Cal. Ist’ 587). “Septeigaeg 
(5) Pacific Gas Improvement Co. Ist 4s .. “ Sept. 1, 193) 
(6) Bay Counties Power Co. Ist Consol. 5s “ Sept. 1, 193) 
(7) Bay Counties Power Co. 2nd 6s ...... Apr stiles 
(8). Keswick Electric’ Power Co. Isth5s .2:7 “ Juneia, ie! 
(9) California ‘Cent. Gas &! Elec: Ist 58.22...) Atee sie 
(10) Valley Counties Power Co: Ist 5s...-2.. ‘May 1,193! 
(11).Northern, Cal. .Power: Co. dstiosvea eee “June 1, 193) 
(12) “United!Gas ‘& Electric,:@o.lst5s ese July aes 
(13) Calif. Gas & Elec. Corp. Gen. & Coll. 5s “ Mar. 1, 193, 
(14) Mutual Electric Light Co. Ist 5s ...... “June 1, 193: 
(15), San Fran. Gas & Elec. Co.: Gen 4Ys5.."" Nove feo) 
(16) Battle Creek Power Co, 1st 5s ) 26. 3f% Reb, 22: 193i 
(17) Cal. Gas & Elec. Corp. Unif. & Ref: 5s'\“© Nov: 1, 193: 
(18) Suburban Light & Power Co. Ist 6s .. “ Aug. 1, 193! 
(19) Northern Cal. Power Co. Consol. Ref. 
& Cons: 5s: eS Oe “" “Dec -Lameai 
(20) Sacramento Valley Pow. Co. Ist 6s .... “ May 1, 192! 
(21) The Sacramento Valley Pow. Co. Ist & oe | 
Ref., 689. 5.08. Psu Lee ee “July 1, 194) 
(22) Cal. Telephone & Light Co. Ist.6s.....°: Api amma 
(23) Pacific Gas & Elec. Co. Gen. & Ref. 5s * Jan. 1, 194; 
(24) Pacific Gas & Elec. Co. Ist & Ref. 6s, a 
$B?) seeks care ho) cite i ca ae % \ Deel * 13 iA) 
(Zo) Re cific Gas & Elec. Co. Ist & Ref. 5%s, 
hte Woah, tos, 505 co a'e erie ge “Dec. 1, as: 
(26) Pacific Gas & Elec. Co. 1st & “Ref: 5s, it 
edd Five b Avs muwtstbeeel dior se eae June 1, 195! 
(27) Pacific Gas & Elec. Co. Ist & Ref. 4%s 
iy ne MIR an ater ster oe i 


June 1, 4 


(1) 
$461,000 BLUE LAKES WATER CO. FIRST MORTGAGE sons 
6s; DUE MARCH 15, 1938 


Dated March 15, 1893. 


Interest Payable March and September 15, at Com: 
pany’s office, San Francisco, Bankers Trust Coe New 
York, or in London. | 

Denomination—Coupon and registered, $1,000. 

Trustee—American Trust Co., San Francisco. 

Provisions of Issue—Authorized issue, $5, 000,000 ; 
issued, $725,000, of which $10,000 are held in sinking 
funds of allied companies, $253,000 retired and $1,00C 
held in treasury of Company. A closed mortgage. 

Callability—Not subject to call. 

Assumed—Assumed by Pacific Gas & Electric Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 


‘Price Range— 


1927. 19261925 1924 1923 1922 1921 1920 
vat ak ite 10934 106 10534 105 104% 104 991%4 95 
en 10934 106 105% bid bid .100- bid bid 
(2) 
NEVADA COUNTY ELECTRIC POWER CO. FIRST 


MORTGAGE GOLD 6s; DUE OCTOBER 1, 1928 
Dated October 1, 1898. 

Interest Payable April and October 1, at Wells 
argo Bank & Union Trust Co., San Francisco, Trus- 
se. 

-Denomination—Coupon, $1,000. 

‘Provisions of Issue—Authorized issue, $300,000, 
ut mortgage closed. Outstanding, Dec. 31, 1927 
7,000; cancelled, $144,000. An equal amount of Bay 
ounties Power Co. First Consolidated 5s is reserved 
j} retire this issue. Assumed by Pacific Gas & Elec- 
ae Co. 

Tax Provisions—Company does not pay Normal 
‘ederal Income Tax. Tax exempt in California. 
Legal for Savings Banks in Maine and California. 

| 

| (3) 

{38,000 YUBA ELECTRIC POWER CO. FIRST MORTGAGE 
/G@OLD 6s; DUE JUNE 1, 1929 

/ Dated June 1, 1899. 

Interest Payable June and December 1, at American 
(rust Co., San Francisco, Trustee. 

_ Denomination—Coupon, $1,000. 

Provisions of Issue—Authorized issue, $1,000,000, 
‘ut mortgage is closed. Of these bonds $18,000 were 


. 

| dieclied in sinking fund at Dec. 31, 1927. An equal 
‘mount of Bay Counties Power Co. First Consolidated 
s is reserved to retire this issue. 


| Assumed—Assumed by Pacific Gas & Electric Co. 
Tax Provisions—Company does not pay Normal 
federal Income Tax. Tax exempt in California. 
| Legal for Savings Banks in Maine and California. 
| (4) 
1,495,900 THE STANDARD ELECTRIC COMPANY OF CALI- 
FORNIA FIRST MORTGAGE GOLD 5s; DUE SEPTEMBER 
1, 1939 
Dated September 1, 1899. 
_ Interest Payable March and September 1, at Bankers 
frust Co., New York, and at office of the Company, 
sat Francisco. 
| Trustee—American Trust Co., San Francisco, suc- 
‘essor. 
_ Provisions of Issue—Authorized and issued, $5,000,- 
00, of which up to Dec. 31, 1927, $2,599,000 redeemed 
nd deposited under Unifying and Refunding mortgage 
of the California Gas & Electric Corporation, $2,000 
leposited under General and Refunding mortgage of 
Pacific Gas & Electric Co., $851,100 in sinking funds 
of allied companies, and $52,000 cancelled. Assumed 
‘oy Pacific Gas & Electric Co. 
| Security—A first lien on hydro-electric plant on 


‘Blue Lake in Amador County, Cal. and transmission ° 


lines to San Francisco and other surrounding cities. 

A second lien on a water plant supplying Stockton, 

Cal., subject to $472,000 Blue Lakes Water Co. First 

19s (No. 1). 

| Guaranty—Guaranteed principal and interest by Cal- 

ifornia Gas & Electric Corp. 

| Assumed—Assumed by Pacific Gas & Electric Co. 

| Tax Provisions—Company does not..pay Normal 

Federal Income Tax.. Tax exempt in California. 
Legal for Savings Banks in Maine and California. 


(5) 


‘ 
$169,000 PACIFIC GAS IMPROVEMENT COMPANY FIRST 


| MORTGAGE GOLD 4s; DUE SEPTEMBER 1, 1930 

_ Dated September 1, 1900.. 

__ Interest Payable, quarterly, M, J, S & D 1, at Wells 
Reig Bank & Union Trust Co., San Francisco, Trus- 

fitemmee 5. 

Denomination—Coupon, $1,000. 

' Provisions of Issue—Authorized and issued, $1,250,- 
000; of which $753,000 redeemed and cancelled to Dec. 

{31, 1927, and $321,000 are deposited under General and 


PUBLIC UTILITIES 


Refunding mortgage of Pacific Gas & Electric Co. and 
$7,000 in treasury. Assumed by Pacific Gas & Elec- 
tric Co. San Francisco Gas & Electric Co. 4%s re- 
served to retire this issue. 

Sinking Fund—Commenced 1901; at least $20,000 
annually. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 


Listed—San Francisco Stock Exchange. 
Price Range— 
1927 1926 1925 1924 1923 1922 1921 1920 
High». 226. 9814 9714 971%4 9514 93% 92. 83 97% 
Lois ce tents bid.,., bid, ,94 95 92 914% bid 96% 
(6) 


$454,000 BAY COUNTIES POWER COMPANY FIRST CONSOLI- 
DATED MORTGAGE GOLD 5s; DUE SEPTEMBER 1, 1930 


Dated September 1, 1900. 

Interest Payable March and September 1, at Ameri- 
can Trust Co., San Francisco, or U. S. Mortgage & 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Trust Co., San Francisco. 

Provisions of Issue—Authorized issue, $2,250,000, 
the $195,000 unissued bonds being reserved to retire 
$168,000 Yuba Electric Power Co. and $27,000 Nevada 
County Electric Power Co. bonds. 

Callability—Not subject to call. 

Sinking Fund—A sinking fund is provided as fol- 
lows: From June 1, 1905, to June 1, 1909, $22,500 per 
annum; 1910 to 1914, $33,750; 1915 to 1919, $45,000 ; 
1920 to 1924, $56,250; 1925 to 1929, $67,500. As of 
Dec. 31, 1927, this sinking fund held alive $1,586,000 
of the bonds and $15,000 were in treasury. 

Security—A first lien on property of former Bay 
Counties Power Co. Assumed by Pacific Gas & Elec- 
tric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 

Listed—San Francisco Stock Exchange. 

Price Range— 


1927 1926 1925. 1924 1923 1922 1921 1920 

High ..... 10014 100%4 10034 100 98% 99% 98% 90 

how oo. bid 10034 100% 98% 97 97% 90 90 
(7) 


$1£9,000 BAY COUNTIES POWER COMPANY SECOND MORT- 
GAGE GOLD 6s; DUE APRIL 1, 1931 


Dated April 1, 1901. 

Interest Payable April and October 1, at Wells 
Fargo Bank.& Union Trust Co., San Francisco, Trus- 
tee: 

Denomination—Coupon, $1,000. 

Provisions of Issue—Authorized and issued, $750,- 
000, of which $186,000 held alive in sinking fund, $22,- 
000 alive in treasury and $353,000 cancelled in sinking 
fund. Assumed by Pacific Gas & Electric Co. 

Callability—Subject to call on any interest date on 
30 days’ notice at 105. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

Legal for Savings Banks in Maine and California 

(8) 
$13,000 KESWICK ELECTRIC POWER COMPANY FIRST 

MORTGAGE GOLD 5s; DUE JUNE 1, 1931 

Dated June 1, 1901. 

Interest Payable June and December 1, at American 
Trust Co., San Francisco, Trustee. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized and issued, $200,- 
000, of which $178,000 retired and cancelled and $9,000 
held alive in sinking fund. Assumed: by Pacific Gas & 
Electric Co. 

Sinking Fund—$5,000 per annum. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 
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PUBLIC UTILITIES (Pacific Gas & Electric Co.) 


(9) 
$311,000 CALIFORNIA CENTRAL GAS & ELECTRIC CO. FIRST 
MORTGAGE 5s; DUE AUGUST 1, 1931 


Dated August 1, 1901. 

Interest Payable February and August 1, at Amert- 
can... rust, Co.,.San Francisco, 

Denomination—Coupon, $1,000. 

Trustee—American Trust Co., San Francisco. 

Provisions of Issue—Authorized and issued, $1,000,- 
000, of which $679,000 held alive in sinking fund of 
this and allied companies at Dec. 31, 1927. Assumed 
by Pacific Gas & Electric Co. 

Callability—Not subject to call. 

Sinking Fund—2% per annum of bonds outstanding 
began Aug. 1, 1902, ands of Dec. 31,. 1927, sheld 
$1,105,181 in bonds and cash. 

Security—Secured by a first lien on gas and elec- 
tric plants supplying the following towns in Califor- 
nia: Belvedere, Chico, Grass Valley, Mill Valley, 
Napa, Marysville, Petaluma, Nevada City, San Quen- 
tin, San Rafael, Santa Rosa, Ross Valley, Tiburon and 
Woodland. 

Assumed—Assumed by Pacific Gas and Electric 
Company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 

Listed—San Francisco Stock Exchange. 

Price Range— 


1927; 19261925: 1924 1923 1922 1921 1920 
Rights 104% 10034 100 110 97 99144. .97% . 91 
POWs nok sg bid 10034 100 98% bid,” 97347, 88 86 
(10) 


$1,077,000 VALLEY COUNTIES POWER COMPANY FIRST 
MORTGAGE GOLD 5s; DUE MAY 1, 1930 


Dated May 1, 1902. 

Interest Payable May and November 1, at American 
Trust Co., San Francisco, and United States Mortgage 
& Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Trust Co., San Francisco. 

Provisions of Issue—Authorized and issued, $2,500,- 
000, of which $1,400,000 in sinking fund of this and 
allied Companies at Dec. 31, 1927, and $23,000 in 
treasury. 

Callability—Not subject to call. 

Sinking Fund—From Nov. 1, 1905, to Oct. 31, 1909, 
1% per annum of bonds outstanding; Nov. 1, 1910, to 
Oct. 31, 1914, 14%; Nov. 1, 1915, to Oct. 31, 1919, 2% ; 
Nov. 1, 1920, to Oct. 31, 1924, 214%; Nov. 1, 1925, to 
Oct. 31, 1929, 3%. Amount in sinking fund, including 
cash, at Dec. 31, 1927, $1,916,702. 

Security—A first lien on entire property formerly 
owned by Valley Counties Power Company. 

Assumed—Assumed by Pacific Gas and Electric 
Company. 

Guaranty—Guaranteed by endorsement by 
Counties Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 

Listed—San Francisco Stock Exchange. 


Price Range— 


Bay 


1927 1926 1925 1924 1923 1922 1921 1920 

Hien ee 10034 101. 100% 100 9734 99% 97% 91 

Ewes 10034 10034 100 9834 9634 97% 88 86 
Cot 


$347,000 NORTHERN CALIFORNIA POWER COMPANY FIRST 
MORTGAGE SINKING FUND GOLD 5s; DUE JUNE 1, 1932 


Dated June 1, 1902. 


Interest Payable June and December 1, at Wells 


Fargo Bank & Union Trust Co., San Francisco. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank & Union Trust Co., 
San Francisco. 

Provisions of Issue—Authorized, $1,000,000, of 
which $15,000 held in treasury. $52,000 reserved to re- 


registered. 


tire prior liens, $24,000 retired under Northern Califor-’ 
nia Power Company, Consolidated, Refunding and 
Consolidated Mortgage, $193,000 held alive in sink-| 
ing funds of allied companies, and $369,000 cancelled! 
in sinking funds. . . 
Callability—Not subject to call. 584 
Sinking Fund—June 1, 1902-1907, 314% of gros: 
earnings; 1908-1917, 4% ; 1918-1921, 442% annually, | 
Assumed—-Assumed by Pacific Gas & Electric Co 
Tax Provisions—Company pays Normal Federal In. 
come Tax up to 2%. Tax exempt in California. | 
Legal for Savings Banks in Maine and California 


Listed—San Francisco Stock Exchange. 3, 
Price Range— " | 
1927. 1926 1925 1924 1923 1922 1921 1920) 

Te tethers ainysys: goa 1007% 101 10056 10034 98 97% 97% 90 

Low 


Ve Eee 10034 100%4 100 9734 96 96% 86 85y 
(12) é 


$797,000 UNITED GAS & ELECTRIC COMPANY FIRs: 
MORTGAGE GOLD 5s; DUE JULY 1, 1932 A | 
Dated July 1, 1902. = | 
Interest Payable January and July 1, at Banker, 


Trust Company, New York and at Company’s office) 


San Francisco. ‘ = | 
Denomination—Coupon, $1,000; principal may by 
registered. 


Trustee—American Trust Co., San Francisco. 
Provisions of Issue—Authorized issue, $2,000,000 
Up to Dec. 31, 1927, $1,092,000 of the bonds had bee; 
cancelled through operation of the sinking func 
$97,000 were held alive in sinking funds of allie 
companies and $14,000 were held in treasury. 
Assumed—Assumed by Pacific Gas & Electric C 
Callability—Not subject to call. is | 
Sinking Fund—Commenced July, 1907, sufficient t 
retire entire issue at maturity. For 5 years commen¢ 
ing July 1, 1907, 2% of bonds outstanding; for the nex 
5 years, 3% ; for the following 5 years, 4% ; for the nex 
5 years, 5%, and 6% thereafter. 
Tax Provisions—Company pays Normal Federal It 
come Tax up to 2%. ‘Tax exempt in California. 
Legal for Savings Banks in Maine and Californi 
Listed—San Francisco Stock Exchange. | 


Price Range— 


1925 1924 1923 1922 1921 192 


1927 1926 
High ...... 101. 101 °10034 99" "98" ° 79017, 02" sae 
LOW Roe bid 100 100% bid 97 9714 914%, 86 
(13) a 


$2,515,000 CALIFORNIA GAS & ELECTRIC CORPORATIO 
GENERAL MORTGAGE & COLLATERAL TRUST GOLD 5 
DUE MARCH 1, 1933 


Dated March 1, 1903. e 
Interest Payable March and September 1, at Amer| 
can Trust Co., San Francisco. 
Denomination—Coupon, $1,000 principal may | 
Trustee—American Trust Co., San Francisco. 
Provisions of Issue—Authorized and issued, $1( 
000,000, of which $4,492,000 are pledged under th 
Unifying and Refunding mortgage, $2,754,000 are he) 
alive in sinking funds, $239,000 are in treasury, ar 
$2,515,000 in hands of the public. 
Callability—Subject to call at 110 and 
any interest date on four weeks’ notice. 
Sinking Fund—A sinking fund is provided as fc 
lows: For 5 years beginning March 1, 1904, $150,00) 
per annum; from 1909 to 1913, $200,000 per annum, 
1914 to 1918, $250,000 per annum; 1919 to 1923, $300 
000 per annum; 1924 to 1928, $350,000 per annum; 19: 
1933, $400,000 per annum. These payments are to I 
applied initially to the redemption of bonds for sinkis} 
funds of the.Bay Counties Power Co., the Californ: 
Central Gas & Electric Co., and the Valley Counti 
Power Co.; remainder is to be applied as a sinking ful 
for this issue ; $2,754,000 bonds of this issue and st 
000 of subsidiary companies bonds held alive in th 
sinking fund and in addition $621,000 of subsidia’ 
bonds have been cancelled thereby. 


interest ¢ 


Security—Secured by a mortgage on entire prop- 
ty formerly owned by California Gas & Electric 
orporation, subject to $2,176,000 prior liens described 
paragraphs 2, 3, 6, 7,9 and 10. 


ompany. 

“Tax Provisions—Company pays Normal Federal In- 
yme Tax up to 2%. Tax exempt in California. 
Legal for Savings Banks in Maine and California. 
Listed—San Francisco Stock Exchange. 

Price Range— 


1927, 1926 1925 .1924 1923. 1922 1921. 1920 

| eee 101% 101 10034 100 98% 99% 98 95 

{ “aoe 100% 100%, 9934 98% 9534 9634 88 87 
(14) 


(11,000 MUTUAL ELECTRIC LIGHT COMPANY IN SAN 
FRANCISCO FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 
1934 

/ Dated June 1, 1904. . 

Interest Payable June and December 1, at American 
| rust Company, San Francisco, or U. S. Mortgage and 
h 

P 


‘rust Company, New York. 


| 
} 


Denomination—Coupon, $1,000. 

Trustee—American Trust Company, San Francisco. 
Provisions of Issue—Authorized, $400,000; issued, 
250,000, of which $111,000 outstanding, $122,000 can- 
elled by sinking fund, $12,000 held in sinking funds of 
llied companies and $5,000 in treasury. 

- Callability—Subject to call on any interest date on 
months’ notice at 110. 

Sinking Fund—Beginning June 1, 1909, 24%% an- 
ually of all bonds issued. 

- Assumed—Assumed by Pacific Gas and Electric Co. 
Tax Provisions—Company pays Normal Federal In- 
‘ome Tax up to 2%. Tax exempt in California. 

. Legal for Savings Banks in Maine and California. 

| Price Range—1927: 100% bid. 


] 

: (15) 

5,579,000 SAN FRANCISCO GAS AND ELECTRIC COMPANY 
i GENERAL MORTGAGE SINKING FUND GOLD 4144s; DUE 
| NWOVEMBER 1, 1933 


. Dated November 1, 1903. 

_ Interest Payable May and November 1, at Wells , 
fargo Bank & Union Trust Company, San Fran- 
isco. 

- Denomination—Coupon (principal may be regis- 
ered), and registered $1,000. 

| Trustee—Wells Fargo Bank & Union Trust Com- 
any, San Francisco. 

- Provisions of Issue—Authorized’ issue, $10,000,000, 
yut closed at $8,361,000, of which $448,000 are held 
Jive in sinking funds of allied companies, $2,200,000 
jaye been purchased and cancelled by sinking fund, 
3105,000 are deposited under General & Refunding 
Mortgage of *Pacific Gas & Electric Company, and 
329,000 are held in treasury. 


Callability—Bonds Nos. 1 to 4,000 to be drawn by 
ot for sinking fund at 105 and accrued interest. Nos. 
+001 and above not callable. 

Sinking Fund—$105,000 per annum, began Nov. 1, 
(906, to be used only in retiring bonds numbered from 
| to 4,000 at 105 and accrued interest. 

_ Security—Secured by first lien on all property of the 
‘former San Francisco Gas and Electric Co., subject 
as to certain portions to the liens of the bonds de- 
scribed in paragraphs 4 and 14. 

_ Assumed—Assumed by Pacific Gas and Electric Co. 
_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

_ Legal Opinion—Heller, Powers & Ehrman, San 
Francisco. 

Legal for Savings Banks in Maine and California. 

Original Offering—First publicly offered ($1,200,- 
000) in Nov., 1903, at par and interest. 

Price Range— 


L 


| 


me 1927 1926 1925 1924 1923 1922 1921 1920 
Highe... A: 99 99 97 96 94% 94 9234 77 
ame reik.: 97 9534 97 941% 90% 86 bid bid 


PUBLIC UTILITIES 


(a ea i A SR EDS SSS Sa 


“Assumed—Assumed by Pacific Gas and Electric 


(16) 
$54,000 BATTLE CREEK POWER COMPANY FIRST MORT- 
GAGE GOLD 5s; DUE FEBRUARY 2, 1936 


Dated February 2, 1906. 
Interest Payable February and August 1, at Ameri- 
can Trust Co., San Francisco, Trustee. 


Denomination—Coupon, $1,000; principal may be 
registered. 
Provisions of Issue—Authorized $1,000,000, of 


which $916,000 retired and cancelled and $30,000 held 
alive in sinking fund. Assumed by Pacific Gas & 
Electric Co. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 
Legal for Savings Banks in Maine and California. 


(17) 

$15,220,000 CALIFORNIA GAS AND ELECTRIC CORPORATION 
UNIFYING & REFUNDING MORTGAGE GOLD 5s; DUE NO- 
VEMBER 1, 1937 


Dated November 1, 1907. 

Interest Payable May and November 1, at company’s 
office, San Francisco, and at office of Bankers Trust 
Co., New York. 

Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000 and $10,000; in- 
terchangeable. 

Trustee—Wells Fargo Bank & Union Trust Co., 
San Francisco. 

Provisions of Issue—Authorized, $45,000,000, but 
mortgage is closed. Outstanding, $15,220,000; in treas- 
ury, $28,000; unissued, $24,487,000; in sinking fund, 
$5,265,000. 

Callability—Subject to call at 110 and interest on 
any interest date, upon 60 days’ notice. 

Sinking Fund—Mortgage provides for sinking fund 
as follows: Nov. 1, 1912 to 1916, $450,000 per annum ; 
1917 to 1921, $550,000 per annum; 1922 to 1926, $700,- 
000 per annum; 1927 to 1936, $900,000 per annum. 
These payments are to be applied initially to the sink- 
ing fund of underlying mortgages and the balance to 
the purchase of bonds issued under this mortgage. 
Bonds so purchased shall be held alive. 

Security—Secured by a mortgage lien upon entire 
property and franchises of the California Gas & 
Electric Corporation owned or acquired since the ex- 
ecution of the mortgage. They are also a lien 
(through a supplementary mortgage executed by the 
Pacific Gas & Electric Co.) upon all the properties 
of the California Central Gas & Electric Co., the 
Fresno Gas & Electric Light Co., the Vallejo Gas 
Co. and all other properties now owned or hereafter ac- 
quired by the Pacific Gas & Electric Co. (except stock 
of the San Francisco Gas & Electric Co.) such lien 
upon the properties of the Pacific Gas & Electric Co. 
being prior to the lien of any of the bond issues of 
that company. Since the execution of the mortgage, 
$8,203,000 of underlying bonds have been exchanged 
for Unifying and Refunding bonds and $259,000 which 
had been retired by sinking fund, have been deposited 
with the trustee of the latter issue as additional secur- 
ity. The issuance of additional underlying bonds is 
prohibited by the terms of the mortgage. 

Assumed—Assumed by Pacific Gas & Electric Com- 

any. 

: Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

Legal Opinion—Byrne & McCutcheon, New York. 

Legal for Savings Banks in Maine and California. 

Original Offering—First publicly offered ($5,000,- 
000) in May, 1909, at 9514 and interest, by N. W. 
Halsey & Co., Lee, Higginson & Co., National City 
Bank, J. P. Morgan & Co., and First National Bank, 
New York. 

Listed—-New York and San Francisco Stock Ex- 
changes. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
ik: ek 104. 102% 10114 100% 97 98% 9434 90% 
Lae cote 101 100% 9854 97% 9454 9234 82 80% 
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(18) 
$220,000 SUBURBAN LIGHT AND POWER COMPANY FIRST 
MORTGAGE GOLD 6s; DUE AUGUST 1, 1938 


Dated August 1, 1908. 


Interest Payable February and August 1, at Com->» 


pany’s office, San Francisco. 

Denomination—Coupon, $500; principal may be reg- 
istered. 

Trustee—Oakland Bank of Savings, Oakland, Cal. 

Provisions of Issue—Authorized and issued, $250,- 
000, of which $30,000 held alive in sinking funds of 
allied companies. 

Callability—Not subject to call and no sinking fund 
is provided. 

Security—A closed first lien on properties of the 
former Suburban Light and Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 

Legal for Savings Banks in Maine and California. 


(19) 
$3,396,000 NORTHERN CALIFORNIA POWER COMPANY CON- 
SOLIDATED REFUNDING & CONSOLIDATING MORTGAGE 
GOLD 5s; DUE DECEMBER 1, 1948 


Dated December 1, 1908. 

Interest Payable June and December 1, at Com- 
pany’s office, San Francisco or U. S. Mortgage and 
Trust Company, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank & Union Trust Co., 
San Francisco. 

Provisions of Issue—Authorized, $10,000,000; issued, 
$5,000,000, of which sufficient are reserved to retire 
underlying issues and $522,000 held alive in sinking 
funds of this and allied companies and $14,000 in treas- 
ury. Earnings restrictions two times all interest on 
bonds. Depreciation and maintenance reserve of 15% 
of gross earnings must be deducted before determin- 
ing net income applicable for bond interest, in matter 
‘ of issuance of further bonds. 

Callability—Subject to call as a whole only on any 
interest date on 60 days’ notice at 110 and interest. 

Sinking Fund—Commencing Dec. 1, 1913, 1% of 
bonds outstanding to be kept alive. 

Security—Secured by a first lien on 27,000 h. p. 
hydro-electric generating plants, on large portions 
of transmission and distributing lines and on future 
additions, not acquired subject to prior liens. <A 
direct lien subject to underlying mortgage bonds on 
10,000 additional h. p. generating capacity, on real 
estate, on entire present system (gas, electric and 
water) and on future additions, which may be ac- 
quired subject to prior liens. 

Assumed—Assumed by Pacific Gas. and Electric 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax) upto 2%. Tax exemptim California. 

Legal Opinion—Heller, Powers & Ehrman, San 
Francisco. 

Legal for Savings Banks in Maine and California. 
Original Offering—First publicly offered ( $1,000,- 
000) in 1910 at 96 and interest, by N. W. Halsey & 
Co., New York, etce.; $400,000 offered in 1911 at 9414 

and interest by the same bankers. 


Listed—San Francisco Stock Exchange. 
Price Range— 
1927,, 1926 91925" 1924. 1923.,-1922 -1921...1920 
Fiighaay c 10254 10134 10034 9834 97 971% 89 8134 
LO Win conise x's 10074 995% 9834 95% 9134 86% 74% 69 
(20) 


$110,800 SACRAMENTO VALLEY POWER COMPANY FIRST 
MORTGAGE GOLD 6s; DUE MAY 1, 1929 


Dated May 1, 1909. 

Interest Payable May and November 1, at Anglo- 
California Trust Co., San Francisco, Trustee. 

Denominations—Coupon, $100 and $500. 

Provisions of Issue—Authorized, $500,000, of which 
$19,000 cancelled, and $267,200 hald alive in sinking 
funds and $3,000 in treasury. 


PUBLIC UTILITIES (Pacific Gas & Electric Co.) a 


‘\ 


‘Federal Income Tax. 


‘Callability—Subject to call at 105 and interest. i 

' Assumed—Assumed by Pacific Gas & Electric Co, 
Tax Provisions—Company does not pay Normal > 
Tax exempt in California. | 
Legal for Savings Banks in Maine and a 
(21) vor iain | 

$395,000 THE SACRAMENTO VALLEY POWER COMPANY | 


FIRST & REFUNDING MORTGAGE GOLD 6s; DUE JULY 1, 
1941, BUT CALLED AND REDEEMED JAN. 1, 1928, bit “105, i 


(22) | 
$725,300 CALIFORNIA TELEPHONE AND LIGHT COMPANY | 
FIRST MORTGAGE GOLD 6s; DUE APRIL 1, 1943 
Dated April 1, 1913. : 
Interest Payable April and October 1, at American 
Trust Co., San Francisco, or The National City, Rs 
pany of New York, New York. 
Denominations—Coupon, $100, $500 and $1, 000; 
principal only may be registered, and interchangeable. 
Trustee—American Trust Co., San Francisco. 
Provisions of Issue—Authorized, $5,000,000. Issued, 
$1,918,500, of which $466,200 cancelled i in sinking fund, 
$3.26, 000 alive in sinking fund and $401,000 in treasury. 
Callability—Subject to call in whole or in part 
on any interest date, upon four weeks’ prior notice, at 
1074. ) 
Sinking Fund—Annual sinking fund provides as” 
follows: For the ten years beginning in 1916 and end- 
ing in 1925, 144% of face amount of bonds outstanding 
on July 1 of each year; 2% per annum thereafter 
until maturity. | 
Security—A first len on entire property of Com- 
pany now owned or hereafter acquired. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 
Legal for Savings Banks in California. 
Original Offering—First publicly offered ($350, 
000) in April, 1913, at 99 and interest, by Sutro & Co., | 
and N. W. Halsey & Co., San Francisco ; $75,000 addi- 
tional offered in Dec., 1919, at par and interest, by 
Frank & Lewis, San Francisco. 5 ie 
Listed—San Francisco Stock,Exchange. me 
Price Range— aaa ee | 


2 & 


1927. 1926 1925 1924 1923 1922 1921 
High) 08 jet 106% 106 10434 102% 101% 99 be 
Lowe... 10514 10434 10214 101% 97 bac 8H) 


23 Z ¥ EOMS a ' 
$35,785,000 PACIFIC GAS ant penorate COMPANY GEN-— 
ERAL & REFUNDING MORTGAGE GOLD 5s; DUE JANU- 
ARY 1, 1942 : : re | 
Dated Decembet 1, 1911. (ore: | 
Interest Payable January and July 1, at office or 
agency of company in New York and San Francisco. 
Interest coupons are also payable in London, Eng.; 
Berlin, Germany, Amsterdam, Holland; Paris, France; 
and Geneva Switzerland; at £5.2s0d: 105 marks; 62. 
see or 129.50 francs respectively, od sine to 
25 5 

Denominations—Coupon (principal may be regis: 
tered), $100, $500 and $1,000; and registered, $1,000 
$5,000 and $10,000 and multiples; interchangeable. 

Trustees—Bankers Trust Co., New York, and Frank 
B. Anderson, San Francisco. | 

Provisions of Issue—Authorized issue, $150, 000,000; 
of the unissued bonds, $33,640,700 are reserved to 
retire underlying bonds, and $19,124,300 for future 
additions, betterments and improvements at not ax: 
ceeding 90% of cost, provided the earnings available 
for bond interest are one and one-half times the annual | 
bond interest on bonds outstanding, including bonds 
to be issued not excluding those held alive in sinking 
fund. 

In addition to the bonds. outstanding, $62,000 are 
held in the treasury, $975,000 are deposited with trus- 
tees of Blue Lakes Water Co, mortgage and $59,- 
598,000 deposited with trustees of First and Refumd- 
ing mortgage; $815,000 cancelled in sinking fund. 

"The Company has agreed that its General and Ke- 
funding Mortgage will “be closed as to the issuance of 


PUBLIC UTILITIES 
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aaa 


additional bonds to the public, but kept open to the 
extent that bonds shall be issued under it and pledged 
with the trustees of the First and Refunding Mort- 
wage. 
* Under resolutions passed by the Board of Directors 
of the Pacific Gas & Electric Co., on Dec. 31, 1911 and 
Jan. 26, 1912, and lodged with the Bankers Trust Com- 
pany, New York, Trustee under the Pacific Gas & 
Electric Co. General & Refunding 5% Mortgage, the 
mortgages securing the bonds described in the pre- 
ceding paragraphs were declared closed and no more 
bonds can be issued under any of these mortgages. 
Callability—Subject to call as a whole, or in part 
in blocks of not less than $500,000, for sinking fund, 
at 105 and interest on any interest date prior to Jan. 1, 
1937, upon 60 days’ notice, and at par and interest 
thereafter. 


The Standard Electric Co. of California 


Pacific Gas Improvement Co. 


Northern California Power Co., Consolidated 


- The Pacific Gas & Electric Co. has acquired, by deed, 
all the properties formerly belonging to the above 


| named companies, and these properties are directly 


subjected to the lien of the mortgage securing the 
General & Refunding bonds, subject only to the lien of 
the underlying bonds. The General & Refunding 
ponds are also secured under the mortgage and deed 


- of trust of the Pacific Gas & Electric Co., by any and 


all bonds, or other obligations heretofore or hereafter 
refunded or otherwise retired by the Pacific Company 
or any subsidiary company, or any predecessor or any 


successor, grantee or assignee of either thereof, and as 
security held by or which by the terms of the inden- 
ture ought to be delivered to the corporate Trustee, 


\ or held by or which ought to be delivered to the 


P 


| Trustee under some mortgage or other instrument 
- securing an issue of old obligations. 


_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in California. 
Legal Opinion—Bryne, Cutcheon & Taylor, New 
York. 

Legal for Savings Banks in Maine, Massachusetts 
and California. 

Original Offering—First publicly offered ($20,000,- 
000) in Jan., 1912, at 9214 and interest. In Feb., 1916, 
$1,900,000 additional were offered at 93% and interest. 
In Jan. and Feb., 1917, $3,060,000 additional General 
and Refunding 5s were publicly offered at 9334 and 
interest, yielding nearly 514%, and in Dec., 1918, a 
further $3,500,000 were offered. 

Listed—New York, Los Angeles and San Francisco 
Stock Exchanges. 


Price Range— 


: 1927 1926 1925 1924 1923 1922 1921. 1920 
High ..... 104% 101%4 983% 95 93% 94% 91 83 
MW ...... 995% 9714 935% 9034 88% 8634 74% 72Y 

(24) 


$20,000,000 PACIFIC GAS AND ELECTRIC COMPANY FIRST 
(& REFUNDING MORTGAGE 6% GOLD BONDS, SERIES 
“BY”; DUE DECEMBER 1, 1941 


Dated December 1, 1921. 


_ interest Payable June and December 1, at The 


National City Bank, New York, and American Trust 
Co., San Francisco. 

Denominations—Coupon, $500 and $1,000 ; principal 
May be registered; interchangeable with fully regis- 
tered bonds of $1,000, $5,000 and $10,000 each. 


| San Francisco Gas & Electric Co. ...... eee eee eee e cece tees 
Berkeley Electric Lighting Co........... eee cece cece teen eens 
MepiCounties Power Co. . 2)... eee ee tees eee cet e eee 
Walley Counties Power Co. .......-.. cece esse eve c seuss eer es 
Sacramento Electric, Gas & Railway Co. .............5.6.... 
Memmtras Gr Fi lectric CO. 22. desi h cssle Leable cds epee oye 
WWeaiitornia Central Gas &) Electric Co. ...... csc ewes meee eeee 
Mummmrornia Gas & Electric Corp. ..2..... cece cence ree ge ere: 
Edison Light & Power Co. ...... 52. e eee ete ee eens 
Sen etilectsic: Might) Co.7). 1202p derek eel sme eee 


oor reer r es eer eres 


Sinking Fund—The mortgage provides for semi- 
annual payments to sinking fund, beginning April 1, 
1912, of amount equal to 1% per annum of all bonds 
outstanding, including underlying issues and bonds 
alive in the sinking fund. 

It is estimated that at maturity of this issue, under- 
lying bonds and bonds of this issue of the face amount 
of $38,000,000 will have been so retired. 

Security—-The General and Refunding Mortgage is 
a lien on all of the properties now owned by the Com- 
pany (and all extensions thereto, as well as any other 
property acquired by means of such bonds) subject 
only to the lien of the underlying bonds; also on all 
shares and interest in the capital stock of the corpor- 
ations enumerated in the following table, now owned 
by the Pacific Company as therein shown or which 
may hereafter be acquired: 


oa eg Pat) Valuerot Capital Stock ee 
Amount 

Owned by 
Authorized Outstanding PGs Se ENGo. 
ee See $20,000,000 $15,848,433 $15,848,433 
A aes 100,000 98,040 98,040 
FS nh baal 5,000,000 3,600,000 3,600,000 
RES eae 2,500,000 2,500,000 2,500,000 
. Bae teak 5,000,000 5,000,000 5,000,000 
Be ae 2,500,000 1,858,400 1,858,400 
SK OP 2,500,000 2,228,600 2,228,600 
Prats nitectetcte 1,500,000 1,500,000 1,500,000 
FR BOR 50,000,000 45,000,000 45,000,000 
mre sre baker 5,000,000 3,500,000 3,500,000 
ST 800,000 133 133 
Sas 500,000 500,000 499,591 
Beh ie aaa 10,000,000 10,000,000 10,000,000 


Trustees—American Trust Co., San Francisco and 
The National City Bank of New York. 

Provisions of Issue—Authorized under First and Re- 
funding Mortgage unlimited, outstanding, at Dec. 31, 
1927, $20,000,000 6s, Series ‘“B,’ $45,000,000 5'%s, 
Series “C,’’ $20,000,000 5s, Series “D” and $15,000,000 
414s, Series “E.” In addition $20,000,000 4's Series 
“Ee” have been issued since Dec. 31, 1927; reserved 
against underlying issues, $70,462,700. 

The First and Refunding Mortgage permits the 
issue of bonds as the stockholders of the Company 
may authorize, in series of the same or different date, 
maturity, interest rate and redemption provisions as 
may be determined by the Board of Directors of the 
Company at the time of the original issuance of bonds 
of each series, subject, however, with respect to all 
bonds issued thereunder, to the restrictive provisions 
of the mortgage. Bonds of any series may be issued 
from time to time in the future in principal amounts 
equal to and for (1) the acquisition or retirement 
of underlying bonds; (2) the redemption or retire- 
ment of bonds of another series under the mortgage; 
and (3) 75% of actual and reasonable expenditures for 
permanent extensions, enlargements and additions to 
the plant and the properties, provided that the con- 
solidated net earnings for twelve consecutive calendar 
months, ending not more than sixty days prior to the 
application for the issuance of bonds, shall have been 
not less than 134 times the annual interest charges on 
all uhderlying bonds outstanding in the hands of the 
public and all First and Refunding Mortgage bonds 
outstanding and for the issuance of which application 
is then made. 

Callability—Series “B’’ bonds are not callable. 

Sinking Fund—The First and Refunding Mortgage 
requires the Company to deposit semi-annually on 
Feb. and Aug. 1, with one of the Trustees, as a sink- 
ing fund, an amount in cash equal in each case to the 
excess, if any, of 4% of the aggregate principal 
amount of all underlying bonds outstanding in the 
hands of the public, and First and Refunding Mortgage 
bonds issued and outstanding after deduction of sink- 
ing fund payments made as required by underlying 
mortgages. The moneys thus paid into the sinking 
fund of the First and Refunding Mortgage may only 


“be utilized in the acquisition or redemption and re- 


tirement of bonds issued thereunder. 
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PUBLIC UTILITIES (Pacific Gas & Electric Co.) 


a 


General Reserve Fund—tThe First and Refunding 
Mortgage also requires the Company, annually, either 
to expend or in lieu thereof to deposit cash with one 
of the Trustees in the aggregate not less than 4% of 
the total amount of underlying bonds outstanding in 
the hands of the public and First and Refunding Mort- 
gage bonds issued and outstanding at June 30 of each 
year. This amount may only be expended for mainte- 
nance, repairs, replacements and renewals, for the pur- 
chase of underlying bonds or First and Refunding 
Mortgage bonds or for extensions, enlargements and 
additions, or retained in the business as additional 
working capital, but on account of which in any case 
. no bonds shall have been or may be issued. 

Security—The First and Refunding Mortgage con- 
stitutes a direct first mortgage on the entire properties 
(including the new Pit River power plants and high 
tension transmission line) of the Mount Shasta Power 
Corp., the entire capital stock of which is owned by 
the Pacific Gas & Eletcric Co. and which joined with 
the latter in execution of the mortgage, and a direct 
mortgage on the entire properties of the Pacific Gas 
& Electric Co. now owned and hereafter acquired, sub- 
ject to the prior liens of underlying mortgages. As 
additional security, the Company has agreed that its 
General & Refunding Mortgage will be closed as to the 
issuance of additional bonds to the public, but kept 
open to the extent that bonds shall be issued under it 
and pledged with the Trustees of this First & Refund- 
ing issue. 

At Dec. 31, 1927, $37,673,497 had been expended on 
the Pit River developments, on which the First and 
Refunding issue is a first mortgage, and on the same 
date $59,598,000 of General and Refunding mortgage 
bonds had been deposited as additional collateral be- 
hind the issue. 

Upon merger of the Western States Gas and Electric 
Co. and the Coast Valleys Gas and Electric Company, 
the properties of these companies will be subjected 
to the lien of the First and Refunding Mortgage, sub- 
ject to prior mortgages of the Company. 

Tax Provisions—-Company pays Normal Federal In- 
come ‘Tax up to 2%. Exempt from Personal Property 
taxes in California. 

Legal Opinion—Shearman & Sterling, New York, 
Goodfellow, Eells, Moore & Orrick and William B. 
Bosley, San Francisco. 

Legal for Savings Bank in Massachusetts, Maine 
New Hampshire Vermont and California. 

eases Offering—First phase offered ($10,000,- 

000) in Jan., 1922, at 9914 and interest to yield about 
6.05% by The National City Company, E. H. Rollins 
& Sons and Mercantile Trust Co. of California, San 
Francisco. 

Listed—San Francisco and Los 


) 


Angeles Stock Ex- 


changes. 

Price Range— LOZ WO2G | LO25” L024 1923 
Highe) 3 bisoe os Syl ai 114 108% 10734 104 10434 
GWE REE BV RO PRES. SM 108. 10634 103% 101 100% 

(25) 
$45,000,000 PACIFIC GAS AND ELECTRIC COMPANY FIRST 
& REFUNDING MORTGAGE 514% GOLD BONDS, SERIES 


“CG”; DUE DECEMBER 1, 1952 

Dated December 1, 1922. 

Interest Payable June and December 1, at The 
National City Bank of New York, and American 
Trust Co., San Francisco. 

Denominations—Coupon, $500 and $1,000, register- 
able as to principal only and interchangeable, Fully 
registered bonds in denominations of $1,000, $5,000 
and $10,000 each. 

Trustees—The National City Bank, New York, and 
American Trust Co., San Francisco. 

Callability—Series “C” bonds are subject to call 
in whole or in part on any interest date before maturity 
upon 60 days’ prior notice at 105. 

Provisions of Issue, Sinking Fund, Security, Etc.— 


wee under description of Series BM bonds in para-— 


graph 24. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Propaay 
taxes in California. 

Legal Opinion—Shearman & Sterling, New York 
and ees Eells, Moore & Orrick, San Francisco, 

Legal for Savings Banks in Massachusetts, Maine. 
New Hampshire, Vermont and California. 

Original Offering—First publicly offered ($10,000, 
000) in Feb., 1923, at 9814 and accrued interest, tc 
yield over 5.6% : $10,000,000 in Sept.,. 1923, at. 95y, 
and interest, to yield over 5.80% ; $12, 500,000 in April, 
1924, at 96 and interest, to yield 5.78%, and $12,500, 
000 in Aug. 1924, at 98 and interest, to yield 5.64%, 
all by The National City Company, E. H. Rollins, & 
Sons, Mercantile Securities Co. of California, aad 
Blyth, Witter & Co. 

Listed—San Francisco.and Los Angeles Stock Bx 
changes. | 

Price Range— 


1926 1925 1924 4 


1927 
Hight visiensa Ah Tekes oie ee 10536 10456 102% 98% 
Low 


[Als SG: +78 ae vie dy deine ee 10334 10134 977% 95 
(26) . 


$20,000,000 PACIFIC GAS AND ELECTRIC COMPANY FIRST 
& REFUNDING 5% GOLD BONDS, SERIES “D”; DUE JUNE 
1, 1955 . 


Dated June 1, 1925. | 

Interest Payable June and December 1, at Nation- 
al City Bank, New York, American Trust Co., San 
Francisco, and in Chicago. | 

Denominations—Coupon (principal may be. regis- 
tered), $500 and $1,000; interchangeable with fully 
registered bonds in denominations of $1,000; $5,000 
and $10,000. 

Trustees—The National City Bank of New York 
and American Trust Company, San Francisco. ee | 

Provisions of Issue, Sinking Fund, Security, Ete.— 
See description of Series “B” bonds in paragraph No. 
24. Sus i 2 eae | 
Callability—Subject to call in whole or in part, A 
any interest date upon 60 days’ prior notice at 105 and 
accrued interest if redeemed on or before June 1, i. 
and thereafter at 100 and accrued interest. 

Tax Provisions—Company pays. Normal Federal 
Income Tax up to 2%. Exempt from Persemgl Prop- 
erty taxes in California. 

Legal for Savings Banks in NMagsachysaire Maine 
New Hampshire, Vermont and California, | 

Original Offering—First publicly offered, ($10,000,- 
000). in June, 1925, at 9514 and interest, yielding over 
5.30%, by The National City Co.; E. H. Rollins & 
Sons, Blyth, Witter & Co., New York, and Mercantile 
Securities Co. of California, San Francisco. $10,000,- -| 
000 additional Series ‘“D” publicly offered in April, 
1926, at 98% and interest yielding about 5.10%, be the 
same bankers. 


| 


Listed—San Francisco’Stock Rachie. ae * 
Price Range— 1927. 1926 1925 
Hiato. Latorihlie: 000.000, ania. 103% 99% 98% | 
Liew }4h2.96. ietgtia. sai helper ae \, Bes 99% 9534 94 


(27-a) hs 

$15,000,000 PACIFIC GAS AND ELECTRIC COMPANY y FIRST 

AND REFUNDING MORTGAGE 414% GOLD BONDS, | 
“E”; DUE JUNE 1, 1957 


NOTE—-$20,000,000 additional Series 
have been issued since December 31, 1927, 
graph (27-b) below. 

Dated June 1, 1927. 

Interest Payable June and December 1, at The Na- 
tional City Bank of New York, and American Trust 
Co,,. San Francisco. 

Denomir. ations—Coupon, $500 and $1,000, register- 
able as to principal only, and interchangeable a 
fully registered bonds: in denominations of $l, 
$5,000 and $10,000 each. : 

Trustees—The National City Bank of New York, 
and American Trust Company, San Francisco. 


Provisions of Issue, Sinking Fund, Security, Ete.— 
See description of Series “B” bonds in paragraph 24. 


a bonds | 


see para-| 


PUBLIC UTILITIES 


“Purpose of Issue—Proceeds of this issue were to be 
‘applied to the retirement of $10,720,000 Pacific Gas & 
‘Electric Company’s First and Refunding Mortgage 
“Series “A” 7% bonds and also to the redemption of 
‘three relatively small bond issues of subsidiary com- 
| panies. 

| Callability—Series “E” bonds are subject to call as 
1a whole or in part on any interest date on or before 
| June 1, 1952, on 60 days’ prior notice at 105 ; thereafter 
: 

| (ae | 

_ Tax Provisions—Company pays Normal Federal In- 
‘come Tax up to 2%. Exempt from all personal prop- 
erty taxes in California. 

Legal for Savings Banks in Maine, New Hampshire 
and Vermont and application has been made in Cali- 
fornia and Massachusetts to so certify Series “E” 
bonds. 

| Original Offering—First publicly offered ($15,000,- 
000) in September, 1927 at 96 and interest, to yield 
+475 by National City Co., American National Co., 
“Blyth, Witter & Co., H. M. Byllesby & Co., Inc, E. 
H. Rollins & Sons, New York, etc., and Peirce, Fair 
_& Co., San Francisco, etc. 

sae BONDS ISSUED SINCE DECEMBER 31, 


1927 


ee (27-b) 
| $20,000,000 PACIFIC GAS AND ELECTRIC COMPANY FIRST 
" AND REFUNDING MORTGAGE 414% GOLD BONDS, SERIES 
4B”, DUE JUNE 1, 1957 : 
“(These bonds are in addition to the $15,000,000 
‘Series “E” 414% Gold Bonds described in paragraph 
‘(27-a) above). 
mated June 1, 1927. 


Purpose of Issue—-Proceeds of this issue will be 
applied to retirement of entire outstanding funded debt 
of the Western States Gas and Electric Company and 
the Coast Valleys Gas and Electric Company, whose 
properties, having an appraised value exceeding $33,- 
900,000 will be merged with those of the Pacific Gas 
and Electric Company and will thereupon be subjected 
to the lien of the Pacific Gas and Electric Company 
First and Refunding Mortgage, subject to prior mort- 
gages of the Company. 

Public Offering—Publicly offered ($20,000,000) in 
February, 1928, at 99 and interest, to yield 4.56%, by 
National City Co., American National Co., Blyth, 
Witter & Co., H. M. Byllesby & Co., Inc., E. H. Rollins 
& Sons, New York, etc., and Peirce, Fair & Co., San 
Francisco, etc 

BOND REDEMPTIONS 

All First & Refunding Mortgage 7% Gold bonds, 
Series “A”, due Dec. 1, 1940 were called for redemp- 
tion on December 1, 1927 at 110 and interest at Com- 
pany’s office, San Francisco, or at Bankers Trust Co., 
New York. 

All the Metropolitan Gas Corp. First Mortgage 5% 
Sinking Fund 30-Year Gold bonds, due Dec. 1, 1941, 
were called for redemption on December 1, 1927 ai 
par and interest at American Trust Co., San Francisce. 

All the Sacramento Valley Power’ Co. First & Re- 
funding Mortgage 5% Gold bonds, due July 1, 1941 
were called for redemption on January 1, 1928 at 105 
and interest at Anglo-California Trust Co., San Fran- 


cisco. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Pacific Gas & Electric Co. and Subsidiary Companies) 


_ Gross Operating Revenues— **1927 
| Hlectric department ..................eeeeeeee $33,851,104 
CCE Si 19,271,711 
(fer department ......2c .ceecanners nao 492,768 
Womeet Ry. department ......i64....- 20. eee 683,640 
iimemmesales department . i005 0.6... eee beens 412,122 
, Other Meerneiis LCVENUC Gils .. 26. dee lee ees 7,882 
ot 
lee CONE RG Sete See ee cee $54,719,227 
Operating and administrative expenses....... 
ed whe vie os ie oleh meee ee ene ee eens a ae 
BUMIETIATICE Oyu)} W9616).[. = - » CH H> HEME eo ee mie ef 2,981,091 
| Uncollectible accounts and casualties reserves... 1,096,137 
Wimemtal for lease of other plant ..............-. 1,292,880 
MES GXDETISES 2 1 «(, = Solas Fela ee EE ECE $30,175,453 
EEE se ees re 24,543,774 
Add: Miscellaneous income ...-.......00.554-. 901,817 
i Total ae OG SG Bod OR Pe a Pear SO $25,445,591 
Bond and other interest ..........+eeeeeeeeee 9,077,587 
Mee discount and expense ............--+---- 467,819 
SEPT E a) aae. ss ag Rags os mga loge $15,900,185 
Mmerve for depreciation . -.),. 65 2.06. sine ed 4,929,934 
a nc rat» os acy aaa: $10,970,251 
fummmeerted dividends .......).c0sce- secre eceaes 3,969,059 
Memrion dividends®.......,..-..-..+ses nen: 4,892,352 
IEEE Biting ca)... os6.> wie-p2l > au ONE $2,108,840 
) TTimes Interest Earned ............-.-: Spey 2.75 
_ Earnings Per Share— 
SS rhc adsigdee hts eh: £§$16.58 
SS Ne oor. caf ohe ica 4 Bevis alt § © cece of 8411.45 


a *Figures for 1923 include operations 
} Before special reserve for depreciation. 
| parative purposes these figures are based on 


| their surplus @arnings during the last eight months of the 


| SURPLUS ACCOUNT, DECEMBER 31, 1927 
‘Balance, January 1, 1927, $11,390,080; net income be- 
fore deducting dividends, $10,970,251—total, $22,360,- 
(331. Deduct: Preferred dividends (6%), $3,969,059 ; 
Common dividends (8%), $4,892,352; net profit and 
loss charges, $272,390—total, $9,133,881. Balance to 
| balance sheet, Dec. 31, 1927, $13,226,530. 


Gas & Electric Company and of its wholly owned subsidiaries. 
| ing out of the acquisition as of May 1, 1927 of controlling interests in the West 
Valleys Gas & Electric Co. and certain ‘other companies, but excludes the operatio 
year applicable to the P 


| ated corporations, amounting to $361,104, are included in miscellaneous income. 


1926 1925 1924 #1923 1922 
$31,390,566 $28,301,331 $26,684,097 $24,066,783 $23,774,223 
17518527 17,360,878 15,757,335 13,240,656 12,861,214 

845,599 793,020 750,480 744,176 730,043 

712,998 733,416 746,320 783,075 798,430 

380,734 431,270 412,688 418,736 429.652 

112,147 109,164 100,666 CTs Hea 
$50,960,571 $47,729,079 . $44,451,586 $39,321,536 $38,593,562 
19'836,466 19,034,002 19,698,550 14,414,368 14,851,485 
4'470,387 4,495,600 3,922,678 4,029,887 3,690,213 
3,511,077 3,529,129 2,946,463 3,442,979 3,117,531 

582,447 584,507 389,008 436,221 663,064 
1,254,098 1,255,474 1,246,397 1,169,955 1,094,583 
$29,654,475 $28,898,712 $28,203,096 $23,493,410 $23,416,876 
21,306,096 18,830,367 16,248,490 15,828,126 15,176,686 

165,419 337,818 483,833 650,206 611,043 
$21,471,515 $19,168,185 $16,732,323 $16,478,332 $15,787,729 
7,926,006 7,078,183 6,262,264 6,165,817 5,148,614 

457,419 430,654 384,293 331,464 449,757 
$13,088,090 $11,659,348 $10,085,766 $9,981,051 $10,189,358 
4,228,850 3,807,991 3,057,417 3,224,757 3,602,199 
$8,859,240 $7,851,357 $7,028,349 $6,756,294 $6,587,159 
3,488,880 3,265,434 3,244,608 3,103,847 2'574,157 
4,119,970 3,624,337 3,040,123 2'310,498 1,820,431 
$1,250,390 $961,586 $743,618 $1,341,949 — $2;192,571 

2.65 2.64 2.61 2.61 2:97 
£$15.23 +$14.43 $12.90 $12.44 $12.87 

$10.42 £10.12 $9.95 10.25 11.57 


ht months—May 1 to Dec. 31. 


§For com- 


Maintenance and Depreciation—The amounts set 


aside by the Company for depreciation of properties 
are in accordance with orders of the Railroad Com- 
mission of the State of California, Ample provision 
is made for both maintenance and depreciation, the 
amount expended for maintenance and reserved for 
depreciation in the past twelve years averaging over 
16% of gross revenues. 
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GENERAL BALANCE SHEET, DECEMBER 31 

(1922 Figures Comprise Pacific Gas & Electric Co. and Mt. Shasta Power Corp. and later Figures, in Addition to the Foregoing, a 
clude the California Telephone and Light Co.) 


Assets— 1927 
Plants: and propertiesice seu. bal bher ees tie ete $300,434,895 
Disc. and exp. on capital stock issued.......... 9,256,694 
Investinentsy, igen tea els titer dba ties tet io, alae eee 13,972,704 
Sinkinige fimde so eo WON Reon: cae Lacan 369,808 
Materials; and SUpplteSan vet mee ec inc eean eae 5,294,073 
Installments receivable from sub. to stock...... 1,876,927 
Bills and accts. receiv., less reserve for bad debts 5,207,681 
Gash. eks Sereda eee SP DR 11,802,145 
Weferted (charges ia Ws gen oli ac ea aaetie aR 8,907,538 
Interest accrued on investments ............... 27,438 

RORALO Kee Se a OR ies ga 8) Sea et en $357,149,903 

Liabilities— 

Commons stocktissuedi jo. ..c ee eee ee es $64,631,898 
Less—owned by subsidiary companies......... 48,433 

$64,583,465 
Common stockisubscriptions* rere feels 1,130,700 
inst ;Prefernre dissto clo. acini sheer eer chen oda eee oie 70,131,082 
First Preferred stock subscriptions ........... 1,635,000 
Original rreterted Stock seers (rns et ck, Jkt meer eer one 
Cap. stock of sub. cos. & unpaid divds. thereon 1,306 
BundedHdebt: 25200 G eee aaa orks Seen: 170,070,000 
Bonds called but not yet redeemed ........... 3,516, 010 
Accounts payable and unaudited bills .......... 1,585,328 
Drartssoutstanditme eee hoe oe es elo eee 444 506 
Meter-and: line. depositomniy sti) fuk A ea 880,299 
Unpaid! coupons) Sigal Genet bee a he cea 411,498 
Interestiaccnied. Ot U Eicken seins se ae eeeairetale 1,883,831 
Taxes -aCenied wNOtGUer ste esc cece ee ees 4,025,496 
Dividends: declared yy iy? ea. dae es SOS 3537 
RESETVES (SEE UD CHOW fille 4 Fie bos Wik here «aise halen wae ee 22,680,419 

Surplus: 

Invested'in sinking: remd ss fs, Cee L120 865 426 
Balancemimapprophiated. ist til hea wore aioe j Ae 


Total $357,149,903 


Reserves—Depreciation reserve $19,540,005. Insur- 
ance and casualty fund, $1,309,062; reserve for amounts 
charged to consumers in excess of rates allowed by 
City Ordinances, $183,381; reserve for Northern Cali- 


Gite) .¢ bis e's) <1 eiie e,e) @ se 6) 0 10) ps. 6. eel Bese etoile)» elelelere =e 


1926 1925 1924 1923 1922 
$291,301,100 $273,815,668 $249,178,252 $219,020,176 $200,250,87) 
;208,619 (001,485 9,104,812 8 587,300 326,09 
153,125 194725 1,355,850 1,219,461 1,680,34. 
437,134 377,064 228,507 174,021 “176,07, 
5,148,530 6,222,202 + 4,983,996 4,704,338 ~~ 3, 709,04. 
468,104 342,763 436,143 222,420 1,155,69. 
8,668,678 7,026,144 = 4,771,986 4,539,884 2.9870! 
5,164,019 1,542,158 11,489,576 11,405,741 5,762,990 
8,814,475 8,831,645 8,446,732 7,089,379 5,827.44 
1,474 664 6,784 37,455 6,14 
$329,365,258 $307,354,518 $290,002,638 $257,000,176 $230, 776% 
$68,652,348 $79,113,415 $74,502,799 $67,327,752  $66,380,90| 
15,848,433 31,696,867 31,696,867 31,696,867 31,696,86 
$52,803,915 $47,416,548 $42,805,932 $35,630,885  $34,684,03 
61.200 74 300% tie ane er 
61,865,432 54,456,032 54,464,412  54,274.984 51, 178,27, 
1,564,500 460,500'S OS, 8 NSSE SMa 
On}, TRROn VL th o19s tne ee 24,100 37,10 
2,037 16,304 18,775 18553-2058 
170,209,800 161,852,800 153,357,300 129,592,600 —_111,700,70 
1.466.513 2,194,627 2,041,556  —- 2,323,815 1,886,97 
393,638 501,520 457,015 596,451  . 59201 
823,540 759,474 731,018 847,774 699,09 
438.110 447.757 464,516 366,033 303,26 
1,894,148 1,856,672. . 1,818,304 . 1,705,871 1,600,10 
2,399,224 2,581,676 2,189,470. 2,343,255. _2,101,63 
1,068,844 959,123 839,663 712,149 520,20 
22,984,277 22,556,895 - 21,053,717 19,292101 _ 16,859,13 
§1,077,914 1,077,914 1,077,91 
11,390,080 "10,580,281. 98'693'946 7. 8193/6001 7,515,47 
$329,365,258 $307,354,518 $290,002,638 $257,000,176 $230,776, rs 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Materials and. supplies: 30. Ganuiawern eau wate $5,294,073 
Bills and accounts receivable (less reserve for 

uncollectibleaccounts)) ie sag erento nee eee 5,207,681 
Diuevon stock: subscriptions: xs suet we wiclse acon 1,876,927 
Bonds bought in advance for sinking fund..... 1,199,000 
General and refund. 5% bonds issued against 

COMSUHUCTIOMMR son Me epee eee as ake alontens 975,000 
OP Kye RE at lid re ROSY AT eet PM SA as CHES INN IDAC  Pcct 11,802,145 
Advances to construction account including con- 

struction materials and supplies ............ 5,424,590 
Funds .available for ‘construction... 0)... 0) 0 4,452,783 
Interest accrued on investments’). .s..2.0 000) 27,438 
Other Mmvestments os save en Seat an eee ee 131,668 

Botalll cage a taal ee asic ents Ona) OnE Eee ne $36,391,305 

Current Liabilities— 

Bonds called but not redeemed .............. $3,516,010 
PACCOUNES. DAVADIOH sprite ia? xouew < Guaiay erp a taakee OTE 1,585,328 
PD rAaLesvOUtStanidine ten ilo ese semi he sie ae 444,506 
Mieétervand ilines dépositsiin sets een ee iets 880,299 
Wrpaide couponsi: sanwint wis «ssh cote eee a 411,498 
Litenest accrued, not due isin er eee oe een 1,883,832 
Maes accrued not ate) amie Bere aon earn 4,025,495 
Dividends? declarediiy 05 as ae =: een eee 1,305,537 
il Gey PMA Fal cle MMU AN fA a eS oh li $14,052,505 
Net“ Working Capitaller occa. won: Maniacs rene $22,338,800 
Officers: A. F. Hockenbeamer, Pres.; F. A. Leach, 


Try VeP i & Geno Mors jonn Ps Coghlan, 2pd V-P. & 
Asst-tosP res tio. Foote. od. V -Px Seco Treas. P: 
M. Downing, V Wh As ele Markwart. V- PsowWwa.G. Vine 
Ps oa Oe 
Hodges, 


cent VaR CWS) Yards V2PauRe BS Risher 
L. Barrett, Asst: Sec. & Asst. Treas:; E. W. 
Gompt.7). Friant. Par, Aer 


CALIFORNIA TELEPHONE AND LIGHT COMPANY 
(Controlled by Pacific Gas & Electric Co.) 


History and Property—-Incorporated Nov. 23, 1911, 
in Cal., for purpose of serving telephone, telegraph and 
electric service in the State of California. Company 
is consolidation of the Clear Lake Consolidated Tele- 
phone & Telegraph Co., Healdsburg Telephone Co.., 
Northwestern Electric Co., Russian River Light & 


1926 1925 1924 1923 
$5,148,530 $6,222,202 $4,983,996 $4,704,338 $3,709,04 
4,839,315 5,298,989 4,771,987 4,539,883 —-3,881,75 
468,105 342,763 436,143 222,420 1,155 166 
925,000 306,500 278,000 439,000. 54 41,5( 
975,000 1,000,000 1,000,000 1,000,000 1,000,0( 
5,145,947 1.538.865 8,779,321 10,234,619 §,300,71 
8,285,446 13,664,996 4,505,252 4,433,122 6,956,58 
3,829,363 721,055 2,705,847 1;152;275 383,46 
1474 664 6,784 37.455 612 
153,125 194,725 1,458,450 1,219,461 1,680,3¢ 
$29,771,305 $30,296,859 $28,925,780 $27,982,573  $24,615,31 
$1,466,513 $2,194,627 $2,041,556 $2,323,815 —$1,886,9 
393,638 501,529 457,015 96,451. 592, 
823,540 759,474 731,017 847,773 699,06 
438,110 447,757 464,516 366,033 303,2¢ 
1,894,149 1,856,672 1,818,304 1,705,871 1,600,1( 
2,399,224 2,581,676 2,189,470 2,343,255 2,101,6: 
1,068,844 959,123 839,663 712,149 520,2( 
$8,484,018 $9,300,858 $8,541,541 $8,895,347 $7, 703, 2% 
$21,287,287 $20,996,001 $20,384,239 $19,087,226 $16,912,0; 
Directors: F. B. Anderson, Allen L. Chickerin; 
W..H. Crocker, Charles H. Dickey, A. BCG. iu 
mann, John S. Drum, F. T. Bley, D. H. Foote, A. I 
Hockenbeamer, ial Leach, N. B. Livermor 
- John D. McKee, Jans Mc@andlean C. O. G. Mille 
San Francisco, Cal.; John J. O'Brien, Chicago. | 
Office, 245 Market Seo van Francisco,, Cal. 
Power Co. and Sonoma Valley Light & Power C 
On June 13, 1913 purchased the property of Clove 
dale Light and Power Co. On January 1, 1916qpu 
chased “the property of Calistoga Electric Co. 0 
Nov. 28, 1919, purchased the property of the M 


PUBLIC UTILITIES (Pacific Gas & Electric Co.) 


ig 


fornia Power Company, Consolidated, plant adjust 
ments and accrued depres $1,647,970. _ Tota’ 
$22,680,419. . | 


{ 


| 
1922 


Konocti Light & Power Co. (see 1919 Public Utih 


anual, page 1278). Property consists of electric 
zht and power distributing systems at Cloverdale, 
sti, Gevserville, Windsor, Sonoma, Guerneville, 
fonte Rio, Duncans Mills, Lakeport, Calistoga and 
thurban sections adjacent to the towns mentioned. 
n Dec. 31, 1927, operated 740 miles electric light 
id power lines serving 9,602 consumers. On Febru- 
@ 1, 1927 the telephone properties were sold to the 
orthern California Telephone Co. 

: CAPITAL STOCK - 

Authorized, $6,000,000 Common and $4,000,000 6% 
ymulative Pfd.; outstanding, $764,850 Common and 
$50,031.91 Pfd.; par, $100. Transfer Agent and Reg- 
trac: American Trust Co., San Francisco. Pfd. 


yvidends of 6% each paid in 1912, 1913, 1914 and 1915; 


Assets— 1927 
Bempeand equipmierit)2 OF. 0262. Oak ke $3,028,982 
liscount on Preferred stock issued ........... 48,493 
NG He ee ii 106,469 
Ber Ceposits P50 ti Geo sree tb elise es 516 
Memeeeceivable iiittrrc iter awers ALE, 100,000 
Meiaicoand. supplics “atyoccu cop ore ee. OPN. 923 
Memtetable ‘securities (00 ee 480 
ccounts receivable, less reserve for bad debts 27,881 
Mer charpes. re Pre ee. 27,293 
Wemstees of sinking fund ................ + sees 1,730 
EEL EEO GTS Lac 551) . ciate setae we bias oie $3,342,767 
) Liabilities— 

at ua a I gen $1,314,882 
a ape al lead Lo 71,452,300 
Meonunts payable...2-7.....").. Lae BEL rag eeys 
Menand litte “deposits |... ff ae be ey 29,013 
EE eo as KC hcoustecd ge Li atthe ant ve 
RIES S SUCDOSITS pri ie secs eee ee abd rely SPIO 
Matured interest and dividends unpaid ....... 516 
Wemmends accrued) notydue, 00. ey errs 
PACCTHed, NOt dueeiyiig ss. sel aa 11,555 
MemestLaccnued= Notrdues sc sink. ce digas) 21,784 
MGM DING STNRACVANCE CG. 6 ole ejcns ses erucieseay ews eis 
ME IATIONATESCIVES Geb ee 149,532 
CIETELTed credits }2I.0Lh.-..-- eee eee ee eters 
ae aa 151,428 
ig $3,342,767 


PF includes $193,000 bonds alive in sinking fund. 
sarent company. : 

| Officers : A. F. Hockenbeamer, Pres.; F. A. Leach, 
fevV-P.; D. H. Foote, Sec. & Treas.; L. H. Susman; 
xen. Counsel, San Francisco, Cal. 


| History and Property—Incorporated March 19, 1912, 
eee Acquired. properties of Monterey Gas & Elec- 
‘rie Co., the Monterey County Gas & Electric Co., 
Salinas Water, Light & Power Co., and King City 
Water, Light & Power Co. Does the entire electric 
amd gas business in the towns of Monterey, Salinas 
and Pacific Grove; also owns the water system of 
Salinas, the electric and water business of King City 
and electric distributing lines in Salinas Valley. Has 
Steam electric plants in Monterey, Salinas and King 
ity, total capacity, 1,842 h.p.; has 188 miles transmis- 
sion lines and 716 miles of primary and secondary dis- 
‘ttibuting lines, Gas generated from crude petroleum, 
‘total daily capacity of two plants 2,563,200 cu. ft.; 
olders’ combined capacity, 352,000 cu. ft.; 80 miles of 
ms ins. Water system supplied from five deep wells; 
“water mains. 


Igmepetating Statistics, year ended Dec. 31, 1927—No. 


j 
} 
4 


ad, 60,523 h.p. No. of gas customers, 5,083. No. of 
ater customers, 1,989. 
Change in Control—Proposed Merger—-On April 28, 
, conclusion of arrangements was announced 
treby Pacific Gas & Electric Co. took over from 
dard Gas & Electric Co. effective May 1, 1927, the 
perties of Coast Valleys Gas & Electric Co. The 
Mpany will be liquidated in the near future. 


PUBLIC UTILITIES 
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on Dec. 31, 1921 paid all back dividends of 36% in 
Pfd. stock at $80 per share equal to 45% stock divi- 
dend. In 1922 paid Pfd. dividends quarterly at rate 
of 6% per annum; in 1923, 11%4% was paid on Pfd. 
for first quarter; no dividends paid on Common. All 
outstanding stock now owned by Pacific Gas & Elec- 
tric Co., which has operated these properties since 
May 1, 1923. 
FUNDED DEBT 


$725,300... First. Gold. 6s, 


Funded Debt statement of Pacific Gas 
Co., paragraph 25. 

Income Account—Earnings subsequent to May l, 
1923, are included in Pacific Gas & Electric Co. in- 
come account. 


Directors: P. 


GENERAL BALANCE SHEET, DECEMBER 31 


For full description, see 


Electric 


i _——— Se ——___—__——_ —_——_—_ a= eee = eee 


1926 1925 1924 1923 1922 

$3,112,892 $2,847,033 $2,449,227 $2,239,636 $2,077,059 
48,493 48,493 48,493 48,493 48,493 
138,787 35,450 127,887 113,325 61,279 
1,149 3,618 480 2,521 2,603 
Toa 510 510 “lS paye 9 
482 72,782 78,218 59,559 63,200 

480 480 480 480 480 

44,583 45,458 57,462 43,788 36,236 
39,420 42,936 54,958 43,603 54,955 

522 392 GS erp ee, Ct rar ace 
$3,386,808 $3,097,152 $2,815,372 $2,551,405 $2,344,314 
$1,314,882 $1,314,882 $1,314,882 $1,314,882 $1,314,882 
+1,459,100 *930,600 937,600 742,400 747,900 
218,355 496,304 254,902 210,118 28,763 
28,734 25,336 29,484 44,119 44,301 
¢ Roetelvel Wholly aga 4,920 2,71 2,020 
ape ee oe 7 ae 2,310 2,165 
1,149 1,131 480 2,520 2,452 
Sida aren (aaa MN os yaa Jagbenes 8,247 
7,864 10,390 8,332 8,847 11,042 
21,887 13,959 14,064 11,136 11,219 
1,235 ASO: Ae ae ee 5,452 4,220 
212,464 201,486 174,564 142,621 oe 
121,138 101,914 76,144 64,281 52,226 
$3,386,808 $3,097,152 $2,815,372 $2,551,405 $2,344,314 


+Includes $326,000 bonds’ alive in sinking fund and 401,000 in treasury, of 


M. Downing, ‘D:,H.,.Foote, A..F. 


Hockenbeamer. F.,A. Leach, Jr., L. H. Susman, A. H. 


Markwart, F. T. Elsey, San Francisco, Cal. 
General Office, 245 Market St., San Francisco, Cal. 


COAST VALLEYS GAS AND ELECTRIC COMPANY 
(Controlled by Pacific Gas & Electric Co.) 


CAPITAL STOCK 

Authorized, $3,000,000 Common, $500,000 6% cum- 
ulative Pfd., Series “A” and $2,500,000 7% cumulative 
Pfd.,’ Series. “B”; outstanding, $3,000,000 Common, 
$422,900 6% Pfd., and $1,762,300 7% Pfid.; par, $100. 
The entire outstanding Common stock and practically 
all of the 7% Pfd. stock is owned by Pacific Gas & 
Electric Co. The 7% Pfd. stock is redeemable at any 
time at 110 and dividends. Both Class “A” and Class 
“B” Pfd. stocks have equal preference for assets and 
dividends, being entitled in the event of liquidation to 
$100 per share and accrued dividends. 

Transfer Agent—Anglo-California Trust Co., San 
Francisco. 

Registrar—Bank of Italy, San Francisco. 

Original Offering—$250,000 7% Pfd. stock, Series 
“B” publicly offered in Sept., 1924, at $100 flat per 
share, by Hunter, Dulin & Co., Los Angeles, etc. 

Annual Meeting—Second Wednesday in March. 

Dividends—Dividends have been paid regularly on 
both classes of Pfd. stock since issuance; payments 
quarterly, J, A, J & O 1. Initial dividend on 7% Pfd. 
stock was paid Oct. 1, 1924. 

FUNDED DEBT 
None. 

Bond Redemption—All of the First Mortgage Gold 
6s. due March 1, 1952, were called for redemption at 
105 and interest on March 1, 1928, at American Trust 
Co., San Francisco, Trustee. 
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INCOME ACCOUNT, YEA 


Gross earnings 
Operating expenses, maintenances and taxes 


Net earnings 
Interest 


Net income 
Preferred dividends paid 


oes py Jel ie be eo ate ah etrey Tene) let oh\e hey ot bh etenuehleitehee Wie Bel elnamete wat ie) e\isiny 's Xe ate e wee 6 


Balance for retirement reserves, Com. divds., 

Times Interest Earned 

Earnings Per Share— 
Pid. (6% and 7%) 


*For later figures see below. 


bys fabs fe) 'e oblate) eile swe Mie el sousd [Net aiae'tie) 'e\ 62 a)sfay Me cteqte ellvlienis Ae em@rl@! ome. (s. 


Oe ee 


SOP TN aS ED LYS whedckd svat de phe ob Bam Mene veskenp Way ie = (@lanpel + 6. sein deqiese] 91'S 


BRT ate ae e he eee Te) pielehgin tes stot nen OT eh at fone) owe Shines tel tal ferme tte So Me A) Mk! iar elY a) (Ol reitee ot we Bl re eke. 


amortiz. & surplus 


“ 


BS ENDED DECEMBER 31 | 


1923 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(Not comparable with figures for previous years given above) 


Grossfoperating greventies |) 5 SOE... sis). ee ee: oe $1,454,470 
Operating expense, maintenance & taxes......... $70,603 
DepreciationeGAeigenrs: cic. pots Soe cins sole Bites ucvene 121,339 


$462,528 


Net operating revenue 


Mis celllameoust GO nie ie7 ei. seni penin ohac ones eRe 1,349 
AIG ta ligt COMER Peay panl cee): AA etc oon Ae $463,877 
GENERAL BALANCE 
Assets— 1927 1926 1925 
Plant, prop. rights & fran.. $5,058,004 $7,553,679 $6,827,405 
Disc: "ke ‘exp: son. Capeestocis | O.007, 04 0b ncn tye al) Miner ene eet 
WilaterialSy alld sup pllesminrc. mine tiene rs 144,055 107,656 
Vintexp: ins. & prepaid acctss" > a. .2. . 5,576 4,356 
Gig hit ek erate reer 115,899 98,577 43,746 
Sink. fund & other deposits QO A ae Se ee 145 
Accts. & notes receiv. (net) 112,652 101,626 108,594 
Direstromyattiiated cosa. fet aoe Gre T5989 een. 
Pfd. stock subscrips. receiv. SrOOLstimtatic gen Peau hums ro 
Recelv, irom secur. Sales: 47 28..0< ho: 123,446 134,966 
Deferred charges ......... 65,479 104,312 108,550 


Al pay tee Miallag an ete, Aaa a $8,424,230 $8,207,260 $7,335,418 
Officers: A. F. Hockenbeamer, Pres.; F. A. Leach, 
Iu V-P c: Genw Mor; 107 Foote! Sec. a ai rese 


James F. Pollard, V-P. & Mgr. 
Directors: A. F. Hockenbeamer, F. A. Leach, Jr., D 


SIERRA & SAN FRANCISCO POWER CO. 


(Operated Under Lease and Contr 


History and Property—Incorporated May 29, 1909, 
in Cal. On Sept. 21, 1909, took over (under Plan of 
Reorganization shown in the Manual for 1909, page 
2083) the properties of the Stanislaus Electric Power 
Co. and the Tuolumne Water Power Co. Purchased 
North Beach power plant of the United Railroads of 
San Francisco, and has contract with that Company 
(now Market Street Ry. Co.), extending to 1954, to 
supply power for its operation. In July, 1917, pur- 
chased the La Grange Division properties of the Yo- 
semite Power Co. Charter extends to May 29, 1959. 

Lease—The operative properties of the Company 
have been leased to the Pacific Gas & Electric Co. for 
a term of fifteen years from Jan. 1, 1920. During this 
period, the Pacific Gas & Electric Co. agrees to prop- 
erly maintain and operate the properties and pay the 
cost of such maintenance and operation; pay all taxes 
and governmental charges» pay annually $30,000 into 
a fund to amortize bond discount and expense, this 
amount to be increased if additional bonds are issued 
by the Sierra & San Francisco Power Co. for stated 
purposes; pay into a special depreciation fund an 
amount equal to 2% of the gross revenues obtained by 
the Pacific Gas & Electric Co. from the leased prop- 
erties, or such other amount as may be fixed by the 
Railroad Commission; pay bond interest and pay as 
rental $50,000 during the first year of the lease, $50,- 
000 during the second, $100,000 during the third and 
$150,000 annually during the remaining life of the 
lease. 


*1926 1925 1924 1922 | 
$1,260,220. $1,057,925 $886,504 $792,496 $668,24! 
806,212 676,476 593,173 500,768 472 472,85: 
$454,008 $381,449 $293,331 $291,728 $195, 39: 
110,285 101,333 95,223 85,784 22; 
$343,723 $280,116 $198,108 $205,944 $110, 16 
108,062 52,715 31,537 27,778 25 88% 
$235,661 $227,401 $166,571 $178,166 $84,276 
4.12 3.76 3.08 3.40 go 
$10.78 $25.34 $32.52 $42.56 $24.91 
Deduct: 
Int. on bonds, etc., less int. charged to construction $106, 24. 
Amortization of bond discount and expense...... 5,256 
WOtal’ iid secs esol tussle, gles cue $111,50; 
Surplus after charges: ...::. :.-...s:deie see er $352.37! 
Preferred, dividends =... 0.2. 2.3 eee 164,43; 
Common dividends ) 20.) 223-2555) 67,501 
Surplus after dividends ...% > si) eee $120,44 
SHEET, DECEMBER 31 | 
Liabilities— 1927 1926. -;, 192me 
Commontstockish 1208: 5 $3,000,000 $3,000,000 $3,000,004 
Preterred; stock: Vea tiene 2,495,150 2,185,200 1, 105, 50( 
Rundedadebt 2.555000" 1,778,000 1,837,000 1 866 100 
Subs¢ription to Pid? stock: = 43s 95,300 178. ,00( 
Standard Gas & Electric Co; (77/8 3 ee 218,31: 
Pacific Gas & Electric Co.. 36,458 2 is? 
Accounts payab leven sets te 10,071 119,883 106, 08 
Consumers’ deposits ...... 88,711 19,755 53,20( 
Accrued interest 205.03 734, 35,715 36,740 37,32( 
Accrued for taxes 2.0.0... 78,074 67,288 56,18: 
Accrued for dividends .... 25,640 59:528)).° See 
Retirement reserve ....... 382,332 307,550 287,43: 
Other weserves. che oeacee 44,848 148,201 109,19) 
Sunples. 12 SAtae tae 449, 171 330,814 318,18: 
| 
Rotate; aa eee $8,424,230 $8,207,260 $7, 335 4 


H. Foote, L. H. Susman, P.'M, Downing, W. S. Yard 
R. E. Fisher, James F. Pollard, W. G. Vincent. 
Offices, Salinas, Cal., and 245 Market St., San Fran’ 
cisco, Cal. | 
olled by Pacific Gas & Electric Co.) | 
Properties consist of hydro-electric and steam- elec 
tric generating plants, transmission and distributing 
lines, with accompanying substations and equipment 
together with water storage facilities and water rights 
with Government permits for the use thereof, an 
large amounts of real estate, including valuable tim, 
ber tracts, all the foregoing being located in the Stati 
of California, extending from the site of its storagi 
reservoirs and hydro-electric power plants on thi 
Stanislaus River, in Tuolumne County, a distance 0. 
140 miles, to San Francisco. uz 


The principal hydro-electric generating plant a| 
Stanislaus has a developed generating capacity 0 
36,448 h.p. and in addition to this plant the Compan) 
has a hydro-electric plant at Phoenix of 2,010 h.p. ca) 
pacity, another at Spring Gap of 8,040 h.p. generatins 
capacity. The main transmission line of the Compan) 
consists of two circuits carried on steel towers fron 
the Stanislaus plant to the San Francisco City line, : 
distance of 140 miles. The capacity of these two Cif 

cuits at 104,000 volts is approximately 40,000 k.w. / 

branch transmission line extends from Port Marion t 
Salinas, a distance of 73 miles, the capacity of va 
is about 6,000 k.w. 


The Company owns a steam generating plant 0 
the north water front of San Francisco Bay with ¢ 
turbine rated capacity of 28,944 h.p. In San Fran, 
cisco the Company owns and leases an overhead poli 
line distributing system and also has 26,300 h.p. rate’ 


PUBLIC UTILITIES 


capacity of motor generator sets located in four sub- 
tations belonging to the Market Street Ry. Co. 
Under its water rights the Company collects in 
torage reservoirs the rain fall and melted snow from 
water sheds in its territory which has an area of about 
405 sq. miles. The total storage capacity of the reser- 
yoirs now constructed amounts to 1,605,451,600 cu. ft. 
‘Aside from power house and sub-station sites, the 
Jompany owns 2,106 acres of timber land in which 
440 acres contain approximately 6,827,000 board ft. 
had in addition owns 1,680 acres of gold bearing 
rravel deposits in Calaveras County. 
Melones Dam Hydro-Electric Power Development 
_For the use of the hydro-electric facilities created 
oy the Melones Dam, the Pacific Gas & Electric Com- 
jany and the Sierra & San Francisco Power Co., 
igreed, upon completion of the dam, to pay to the 
DJakdale Irrigation District and the South San Joa- 
yain Irrigation District in equal proportions, the sum 
yf $5,175,000, at rate of $129,375 per year, in semi- 
annual installments. This dam has been completed 
and was dedicated Nov. 11, 1926. The power com- 
yanies agreed to erect a power plant, to be called the 
Melones plant, to cost $2,500,000 and to be capable of 
zenerating 40,000 h.p. electric energy, at a point about 
1 mile down stream from the dam and to be operated 
oy water diverted thereat. The estimated output of 
slectric energy from the Melones plant is placed at 
100,000,000 k.w.h. per annum. This plant was com- 
pleted June 1, 1927. For further details see description 
ff Melones Dam Hydro-Electric Power Development 
‘see General Index). 
' Change in Control—As of May 1, 1927 Pacific Gas 
& Electric Co. acquired from Standard Gas & Electric 
Jo. all of the $20,000,000 capital stock of Sierra & San 
Francisco Power Co. The lease of the properties de- 
sails of which are given above, is still in effect. 


CAPITAL STOCK 
Authorized and issued, $20,000,000; par, $100. An- 
jual “meeting, last Wednesday in February, at San 


} . 
Francisco. 
. FUNDED DEBT 


' 

| (1) 
| $10,500,000 FIRST GOLD 5s; DUE AUGUST 1, 1949 

} Dated August 1, 1909. 

| Interest Payable February and August 1, at United 
States Mortgage and Trust Co. of New York. 

| Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $5,000 and multiples 
ecoF interchangeable. 

_ Trustee—United States Mortgage and Trust Co., of 
‘New York. 

| Provisions of Issue—Authorized issue, $10,500,000, 
‘but may be increased from time to time to an aggre- 
gate of $30,000,000 in the manner provided by the 
mortgage. Above $9,500,000 the unissued bonds are 
available for betterments, improvements, extensions 
and additions, at not to exceed 80% of the actual cost 
of replacement value thereof, or for the acquisition, to 
an amount not to exceed 80% of the actual cost 
‘thereof, either of first mortgage bonds or the entire 
‘capital stock and indebtedness of other companies. 
None of such unissued bonds shall be issued, however, 
‘except when the property covered by the mortgage 
(excluding receipts from the San Domingo Mine) for 
‘the twelve months next preceding shows a clear net 
imcome over operating expenses and taxes equivalent 
to twice the interest on the first mortgage bonds then 
actually outstanding or to be issued. 

' Callability—Subject to call as a whole, but not in 
part, at 110 and interest on any interest date, upon 4 
weeks’ notice. 

| Security—A first mortgage on property. 

_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. ; 

| Original Offering—First publicly offered ($6,500,- 
000) in July, 1901, at 9314 and interest ; $1,000,000 ad- 


ditional were offered in Oct., 1916, at 92% and inter- 
est; and a further $1,000,000 in Feb., 1922, at 86 and 
interest. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Eph toe fis 10254 9834 9434 92 86 8634 86 ° 65 

Taek S..ce 95 91% 90 83% 85 85% 83 bid 
(2) 


$1,000,000 (ENTIRE ISSUE) SECOND GOLD 6s, SERIES “A”; 
DUE JANUARY 1, 1949 


Dated January 1, 1909. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee 
New York. : 
Callability—Subject to call as a whole or in part at 
105 and interest on any interest date. 

Security—Series “A” bonds have priority over series 
“B” as to interest only. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Price Range— 


American Exchange Irving Trust Co., 


LOZ Jaen 192671925 
LBB. eon ahh, MMe De oe EL ee ec 103% 95% 9332 
LEOWI: e te rE ce aes oe aac ee 93 90) 87 


(3) 
$8,456,000 (ENTIRE ISSUE) SECOND GOLD 5s, SERIES “B”; 

DUE JANUARY 1, 1949. 

Dated January 1, 1909. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. Upon each 
and every interest date prior to July 1, 1916, the com- 
pany had the right to pay semi-annual interest either 
in cash or additional Second Mortgage bonds, Series 
“B” >; or partly in both, and no dividends shall be paid 
on the stock unless interest on these bonds is paid 
wholly in cash. The July 1, 1916, and subsequent 
coupons have been paid in cash. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—A merican 
New. York. 

Callability—Subject to call as a whole or in part at 
105 and interest on any interest date. 


Exchange Irving Trust Co., 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Price Range— 
1927...1926 .1925,.1924 1923 1922 
EL Teeh Sirs tied yaa Pf NW) -f 9814 8234 80 Fie) 67% 72 
TION MEL SR Ele ates ities oie» 81 75% 743% 63% 60% 62 
EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 
Gross Operating Net 
Earnings Expenses Earnings 
LOLS + tne des bontinar Senge $1,943,909 $964,806 $979,104 
OW RO er till LAP ESS cre ier nee ta 2,485,373 1,761,019 724,354 
KOA eae ee et Se 51,343 32,645 18,697 
74 ee oe 60,844 50,494 10,350 
WAA ine. selevrst. be Aw: 112,061 49,501 62,560 
IOP city Bee et ER a Cee 163,880 46,456 117,424 
IOP ot & Fats. RS: 175,267 47,427 127,840 
TOSS” SL ar sae. USL: 171,907 54,402 117,505 
LOZGTS bate als. ds eae ieee 171,471 52.999 118.472 
Ei, a ee oe) Te : see below 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Gross operating revenue .........----+--+ses eee $1,269,032 
Operating expenses & taxes ...--+--. 0 essere cee 35,922 
Depreciation . 5. 5). - 2OFSP. BB Le 58,762 
Net operating revenue ....--..---- esse este eee $1,174,348 
Deduct: ; 
Interest on, bonds .-...-. 1. een ee eee eee eee $1,007,975 
Amortization of bond discount and expense ...... 34, 
Motalll. Ao. ooh. bUh 4plbe e Wee $1,042,418 
Net. inGomie ok ¥ tictice-34 ¥71-%° Pi oi ee ee $131,930 
TYivTCendS a. met «se 9 <5 9h. cums 2p, kn een 30,000 
Surplus after dividends .....4 %sqso. Aidt. $101,930 
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GENERAL BALANCE SHEET, DECEMEER 31 


Assets 1927, 1926 1925 
Plant, property, rights, etc. $44,495,280 $39,069,549 $38,998,395 
Unamort. debt disc. & exp. 378,083 480,723 501,206 
Insurance unexpired & pre- 

DaLGeaccOliats uw noe *610 2,925 2,488 
Deferred accts. in process of 

AINOLtiZatiOMOS 0. Ga aes hee eee Sis 9,670 15353 
Spec. deposit in lieu of mtge. 

BRO DEL SOHN duloluae hy cay eeeeaetenele 725 125, 
Sinking funds & other de- 

POSIS Rea Ye Le a 19% 23.00 aries cee caicaverriy. ‘opsts pte te 
WGontracts,,.necemvable wv... 194 TSG ee Nein. eer a zc sees ¢ 
COSTA vss, i ORR Re EN HEM ie cues os het EL rt ea ee 50,613 21,767 
Cash onudeposstorubond itty vice tert gh! Reps er ceca. 11,330 
Accounts’ receivable——netii% (20h 000. 533,880 554,319 
Due from Vafiiliated cosa enh ben 222,423 . 321,630 
Materials \aiidesiapp lie seine is hy ct hea 8,187 


Total 
* Credit. 


Officers: J.J. O’Brien, Pres,, R. J.,Graf, Vor. 3 BW. 
Lynch, V-P.; Samuel Kahn, V- Pee as Chickering, 
V2P) Alma i, Ferguson, Sec. : ; M. on Morrison, -\sst. 
Sec. & Asst. Treas.: William G. Pohl, Asst..Sec: .& 
Asst ereasucs purl; Madden, Asst, oec. & Sst.) teas... 
BeBe otith, Treas; Anna Cattermole, Asst. Sec. 


MELONES DAM HYDRO-ELECTRIC POWER DEVELOPMENT 
(Properties Leased Jointly to The Pacific Gas & Electric Co. and the Sierra & San Francisco Power Co.) 


The Pacific Gas & Electric Co. and the Sierra & 
San Francisco Power Co., entered into an agreement 
on January 2, 1925, with the Oakdale and South San 
Joaquin Districts which has as its object the joint 
utilization and control of the Stanislaus River for 
both hydro-electric and irrigation purposes. Under 
the terms of this contract, the Districts agreed to con- 
struct a concrete arch dam on the Stanislaus River 
at Melones. This dam has been completed and was 
dedicated Noy. 11, 1926. 


For the use of the hydro-electric facilities that will 
be created by the Melones Dam, the Pacific Gas & 
Electric Co. and the Sierra & San Francisco Power 
Co. have agreed, upon completion of the dam, to pay 
to the Oakdale and the South San Joaquin Districts, 
in equal proportions, the sum of $5,175,000. This sum 
will be paid to the districts at the rate of $129,375 each 
year, in semi-annual installments. These payments 
will constitute an operating charge of the power com- 
panies, extend beyond the life of the bonds of the 
Districts and will be in excess of the maximum re- 
quirements for principal and interest. 


The water impounded behind Melones Dam will be 
used by the power. companies to generate hydro- 
electric power by means of a 30,000 k.w. plant which 
they will erect at their own expense on a site to be 
provided by the districts. This plant which is located 
within 100 miles of San Francisco, Oakland and Berke- 


ley, will have an annual output estimated at over 
100,000,000 k.w.h. Construction was completed June 
Ye Les. | 


FUNDED DEBT 


(1) 
$1,095,000 Oakdale Irrigation District 5% Gold 
Bonds; dated June 21, 1925; due serially, Jan. 1, 1928 
to 1965 : interest payable January and July 1, at First 
National Bank, New York, Anglo & London Paris 
National Bank, San Francisco or at office of the 
Treasurer, Oakdale, California. Coupon, $1,000. 


WESTERN STATES GAS AND ELECTRIC COMPANY OF DELAWARE _ 
(Controlled by Pacific Gas & Electric Co.) i 


History—Incorporated March 24, 1911, in Del. A 
holding company. Its holdings consist exclusively of 
a controlling interest in the Common stock, and a 
substantial amount of the Pfd. stock of Western 
States Gas & Electric Co. of California, and its earn- 
ings vary merely in proportion to the dividends paid 
by the California company. 


* 


1927 1926 1925 
$20,000,000 $20,000,000 $20,000 001 


Liabilities— 
Capital stock 
First Mtge 5% Gold bonds, 


due TO4Ote freot tie INS 10,500,000 10, 500, 000 10,500 00° 
Second Mtge: 6%: Gold 
bonds, Ser. “‘A,’”’? due 1949 — 1,000,000. . 1,000,000 1,000,00 
Second Mtge. 5% Gold . 
bonds, Ser. “B,’ due 1949 8/456,000 ~ 8,456,000 — 
Paeific Gas & * Electric! Co. VES es) 
advances for;:construction:, 4;288;932)7 \ -2hsne. “iS 
Ascount's, ipayableca.cs «. wn} eee sy th ha NO e, 
Acerued tor, interest = 22 5 clea ee 11°33 
Accrued for dividends ..-. S:BE3 O Es 100,00 
Retirement. reserve “(J 010, 607,396 142,601 142,67. 
OtherareservieS wsaarott. omnes 143,139 93. ‘i 
Stapp ltisnacut rae cne Aa iy ee 228 893 123,660... Liam 
ALotalowdsncoarr eh aes $45,090,034 $40,370,508 $40,421,401 


5a Pe | 


- Directors: J. J. O’Brien, R. J. Grak TEE. Jackson 
H. L.’ Jackman, Samuel Kahn, H. H: Jones, George N 
Rooker, Allen L. Chickering, Halford Erickson. — 


Offices, 58 Sutter St., San Francisco, Cal., and 23 
South La Saile St., Chicago, Ill. 


Bonds are not subject to call. These bonds, in addi 
tion to being secured by hydro-electric power rey 
enues are-direct obligations of the Oakdale Irrigatio 
District, principal and interest being payable out o 
unlimited taxes levied against all the lands within th 
District, including cities and towns, on an ad valorer 
basis. They are secured by a tax-lien against the lanc 
ranking equally with City and County taxes and prio 
to all first mortgages including those which secur 
Federal Land Bank and Joint Stock Land Bank bond; 


Original Offering—First publicly offered ($1, 100. 
000) in July, 1925, at prices yielding from 4.50% t 
475% by Rutter & Co., New York, Anglo Lendo 
Paris Co., San Francisco and New York, the Firs 
Securities ‘Coy Los Angeles, J. R. Mason & Co., Sa 
Francisco and ‘Freeman, Smith & Camp, San Francisc 
and Portland (Ore.) 


(2) hott A 
$900,000 South San Joaquin Irrigation District 59 
Gold Bonds; dated June 21, 1925; due serially Jat 
1, 1927 to 1962; interest payable January and July 
at First National Bank, New York City, Anglo « 
London Paris National Bank, San Francisco or <é 
office of the Treasurer, Manteca, California. Coupo: 
$1,000. Bonds are not subject to call. These bond 
in addition to being secured by hydro-electric powe 
revenues are direct obligations of the South San Jo 
quin Irrigation District, principal and interest bein 
payable out of unlimited taxes levied against all th 
lands within the District, including cities and town 
on an ad valorem basis. They are secured by a ta 
lien against the land, ranking equally with City an 
County taxes and prior to all first mortgages incluc 
ing those which secure Federal Land Bank and Joir 
Stock Land Bank bonds. 
Original Offering—First publicly offered ($900,00€ 
in July, 1925, at prices to yield from 4.50% to 4.75% 
by the same bankers that offered the Oakdale Irrig: 
tion District bonds above. 


Change in Control—Proposed Merger—As of Ma 
1, 1927 Pacific Gas & Electric Company acquire 
$3,253,200 of the $3,503,000 outstanding Commo 
stock of this Company from Standard Gas & Electr 
Co. and has since acquired substantially all, of th 
Common and over 90% of the Preferred stock. ssl 

Pacific Company plans the liquidation of this su 


* 
“VE 


~ 
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SS ,,, ——_—_——————_—_—_—_— 


diary and the physical merger of the properties of 
Jestern States Gas & Electric Co. of California which 


controls. 
7 CAPITAL STOCK 


Authorized, $5,000,000 Common and $10,000,000 7% 
imulative Pfd.; outstanding, $3,503,000 Common and 
2125,000 Pfd.; par, $100. Pacific Gas & Electric Co. 
wns substantially all of the Common and over 90% 
>the Pfd. stock. There is also outstanding $6,695,500 
fd. stock of Western States Gas & Electric Co. of Cal. 
Preferred Stock Provisions—Pfd. stock has prefer- 
ace for assets and dividends; is subject to call at 115 
qd accrued dividends on 60 days’ notice. Is entitled 
) receive $100 per share and accrued dividends in 
yent of liquidation. Additional Preferred stock can 
‘aly be issued when surplus earnings for twelve 
jonths are at least double Pfd. dividend requirements. 
“Transfer Agents—Continental National Bank & 
‘rust Co., Chicago, and Brooklyn Trust Co., Brook- 
mm Nee Y. 

Registrars—Standard Trust & Savings Bank, Chi- 
ago, and American Exchange Irving Trust Co., New 


ork. 
| GENERAL BALANOE 


_ Assets— 1927 1926 1925 
referred stock owned .... $2,125,000 $2,125,000 $2,125,060 
Sommon stock owned .... 3,500,000 3,500,000 — 3,500,000 
fd. stock divds. receivable . 37,187 37,187 37,187 
‘rganization expense ...., 6,037 6,037 6,037 
' a $5,668,224 $5,668,224 $5,668,224 


| *Par value, $3,230,000. 


; Officers: A..F. Hockenbeamer, Pres.; F. A. Leach, 
r, V-P. & Gen. Mgr.; D. H. Foote, Sec. & Treas. 


Las 4 
Directors: Charles L. Barrett, P. M. Downing, Kak: 


} 


History and Properties—Incorporated Nov. 30, 1910. 
n Cal., as a consolidation of Humboldt Gas & Elec- 
‘tie Co., Stockton Gas & Electric Corp., Richmond 
ight & Power Co., The American River Electric to ms 
Arcata Light & Power Co., Fortuna Lighting Co. and 
‘erndale Electric Light Co. 

’ Owns and operates electric, gas and hydro-electric 
wroperties in California, serving thirty-nine com- 
munities in 8 counties, viz., Amador, Calaveras, Con- 
‘ta Costa, El Dorado, Humboldt, Sacramento, San 
Joaquin and Trinity. The principal cities served are 
Stockton, Richmond and Eureka. The territory served 
las a population estimated at more than 129,000, and 
neludes both manufacturing and distributing centres 
of importance and some of the richest agricultural sec- 
tions of the United States. 

|The company owns three hydro-electric power 
dlants, with an aggregate normal generating capacity 
of 44,337 h.p. Also owns two steam turbine plants 
n Eureka and Stockton, with a normal. capacity of 
2,064 h.p. and 2,011 h.p. respectively. 

_ Gas service is supplied in Stockton and Eureka, the 
tombined daily manufacturing capacity being 6,512,702 


| 
y 
i 
| 


) OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Annual Meeting—February 15, at Wilmington, Del. 
Price Range— 


Preferred— 1927 1926 1925 1924 1923 
yh Ce ee Ve a ke 105 99 92 85% 85 
TS CRUMP ET eo aes Bet 2 eM none 92 89 82 78 78 


Dividends—Pfd. dividends payable quarterly, J, A, 
J & O15, at office of Pacific Gas & Electric Co., 245 
Market St., San Francisco, Cal., to stockholders of 
record on the last day of the preceding months, re- 
spectively. Dividends at rate of 7% have been paid 
on Pfd. stock since organization of Company. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


CRM OR ee reise cide cole eo cae eG hpa ere $148,750 
Operating expenses and tax€S .........eeeeee eens 1,442 
Net, income ... PMO PROS 80 TIE AT ESET STI? 2 $147,308 
Preferred dividends 0... ee os oe ce wirtege neces uae 148,750 
Deficitehor weata!- cewrowwer ete estes $1,342 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Gatien stockes 5) ere. $3,503,000 $3,503,000 $3,503,000 
Preterredustock .....-5-..- 2,125,000 2,125,000 2,125,000 
Standard Gas & Electric Co. ie PT 1,492 1,092 
Pacific Gas & Electric Co.. COME! mrss riineedslaey Combe itt avis 
Accrued divds. on Pfd. stock 37,187 37,187 37,187 
GCE MCUCEMRES? fi icaic cs mle ba ole ot otipe pin ones » ee 400 
Surplus f%..., By, 8 Sh eh Pe 103 1,545 1,545 
“Slat G ie tee, BNE ace A eee $5,668,224 $5,668,224 $5,668,224 


Fisher, D. H. Foote, A. F. Hockenbeamer, F. A. Leach, 
Jr., L. H. Susman, W. G. Vincent, WS) Yard: 
Executive Office, 245 Market St., San Francisco, 


Car 


WESTERN STATES GAS AND ELECTRIC COMPANY OF CALIFORNIA 
(Controlled by Western States Gas & Electric Co. of 


Del.) 
cu. ft. Holder capacity, 3,170,000 cu.ft, The gas sup- 
ply at Stockton is augmented with natural gas obtained 
from a number of wells within the city limits. North 
of Stockton a large area is supplied by electric power 
for irrigation pumping. 

In Feb., 1924, the California R. R. Commission, 
authorized the Company to purchase the plant, prop- 


erty and distribution system of the Central Natural 
Gas Co. of Stockton, Cal. 


Franchises—The Company operates under favorable ’ 
franchises. The principal franchise rights were ob- 
tained under the Constitution of California as it ex- 
isted prior to 1911 and are unlimited as to time. ‘The 
other franchises are of long duration. 

Proposed Merger—As of May 1, 1927 Pacific Gas & 
Electric Company acquired from Standard Gas & Elec- 
tric Company controlling interest in Western States 
Gas & Electric Co. of Del., which in turn owns con- 
trolling interest in Western States Gas & Electrie Co. 
of California. Pacific Gas &, Electric Company plans 
physical merger of the properties and liquidation of 
this company. 


1927 1926 1925 1924 1923 1922 1921 1920 1919 1918 

JEleetric customers .........-0+-2202-- 40:832 30,773" 38,206. 36,392 34,456 31,719 29.740 27,503 24,978 22,425 
Wmiiiek.wolighting load .7.cl fli. cs00s *36-402 43°334 39,280 39,099 35,128. 32,151, 29,572, 27,666 25,190 22.877 
Total k.w. power load .........0..400% *76,862 63,566 59,376 . 50,504 45,274 41,379 39,246 34,953. 31,225 28,314 

Totak k.w. railway load .......5-.++-- 3734. -3:727 1.630 —-'1,650 1,680 1,567 1,480 1,698 1,412 1,180 

WME kc.w. connected ....)....-...-»- #118008 110,627 '100'286° 91/253 82,082. 75,097 70,298 64,317, 57,833 52,378 

Miles transmision and other lines ...... 2,222 1,787 1,863 1,701 1,525 1,352 1,245 1,112 1,008 938 
Pemmrietomers walle. ayccs ewe 15.786 15,499 14,569» 13,887 13.314 12,614 12,159 11,604 10,973 10,368 

Miles of gas mains ..........+-+---++- 253 253 242 217 o 187 175 166 158 156 


vl *1927 figures given in h. p. units. 

ya CAPITAL STOCK — 
' Authorized, $5,000,000 Common and $10,000,000 7% 
: cumulative Pfd.; outstanding, $3,981,500 Common and 
695,500 Pid.; par, $100. Western States Gas & 


PY —47 


Electric Co. of Del. owns $3,230,000 of the Common 
stock and $2,125,000 of the Pfd. and entire remaining 
Common stock is owned by Pacific Gas & Electric 


Co. 
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FUNDED DEBT 
None. 
BOND REDEMPTIONS 

All outstanding First & Refunding Mortgage 5% 
Gold bonds, due June 1, 1941, were called for redemp- 
tion on June 1, 1928 at 105 and interest at Girard Trust 
Co:., Philadelphia, Pa., Trustee. 

All outstanding First & Unified Mortgage 6% Gold 
bonds, Series “A,” due March 1, 1947, were called for 


*1926 1925 1924 1923 1922 
Grossiearnmgs et: sree sess Rite ee rte sc $3,407,593 $3,240,057 $3,246,113 $2,984,670 $2,697,384 $2,547,1¢ 
Operating expenses, maintenance and taxes . 1,603,023 1,589,071 = 1,789,407 1,931,932 1,775,854 1,685,9§ 
Nets earnings: 4)5005.i5) Sines Bee eve 8s spel $1,804,570 $1,650,986 $1,456,706 $1,052,738 $921,530 $861, If 
Interest Charges” ../0 osc Mee ee ee 981,422 1,006,071 930,555 554,960 464,707 420, 33 
NY eke COME 17s a a ee are asl ac cic sie ee $823,148 $644,915 $526,151 $497,778 $456,823 $440, 8( 
Rreferrediidividends:. oe pemieuneere e enue 459,320 364,169 278,438 232,902 213,969 196,81 
Balance for retirement reserves, Common divi- , ie 
dends, amortization and surplus .......... $363,828 $280,746 $247,713 $264,876 $242,854 $243,99 
Tunes: Interest fearmed svg. ky kes Se eet 1.84 1.64 1.56 1.90 1.98 . ice! 
*For later figures see below. ae | 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(Not comparable with figures for earlier years shown above.) 
Grass. (Operatic, NEVeMmue igri. 5 lcci eee ee $3,681,532 Deduct: 
Operating Vexp. eta xeon Lies ey. 2 lien a ease 1/562 }354..... lnfétest..chargéé lo... . dau bee eee $986,2( 
Me pre craton ee wie CN Olio Fe! Rg 3 yg Baus ce 402,156’ | Amiortizatioh of bond dise.°& exp, .. Venn @. eat jy AhOHs 
Net operating “revenue 22) ar0. ote, th ee $1,718,022 Total deductions ...30).\8 0.2. OUR ate ee — $1,096,4: 
Miscellaneous income (2) ft. 5. ss gees EOP 7;903' Surplus. after.(charges\/.).0...4.. 2. ok nee $629,0' 
Preferred. dividends , :é..4 . dsi0« dee ee 470,4. 
otal income Ghas 2s .s.... bc ChE eS Sha kee ke $1,725,525 Surplus for year? Sy'7) 70 wae oe $1588 
CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 
Assets 1927 1926 1925 1924 1923 jour 
Plant, property, rights, franchises, etc. ........ $27,079,752 $26,525,796 $25,820,049 $24,494,039 $23,005,548 $17,771, ‘A 
Discount. & exp: on: capital stocks ‘0/0 6.8 )0 54 ZOD, SOO «i wega hain. ae Sy eaalals Wangan ce, Le eee 
Unamortized discount and expense ........... 1,570,525 1,677,901 1,784,835 2,019,351 1,975, 283 12939 
Simkino ens Sadi x. .ry. pieces tenes banre eee | 135,257 135,275 135,196 135,307 136, 277 132,9, 
TNVestmients ee PA Rei ae een meee 8,565 33,165 33,165 32,065 32,065 32,0. 
Moterialstand supplies: Wo: bol Wc ieee ke kL 1 eg ae 384,237 446,296 470,374 346,112 259.4, 
Unexpired “mmstrante: 225) Wisin sine ine eee tL ce NM ec 5,482 5,903 2,575 2,042 1,7; 
Cash'on ‘deposit ewith tarysteey sagas RPA cr Re ron cee 2 ar a ee i a ee Be 475,248 1,337,7} 
Cash ee ee eS ot er eS Ee oe Le me 388,544 627,499 939,570 298,194 334,730 473,1. 
Receivable. from! securities :salesuGt tes eek aye Se Bate ee 228,775 123,939 8) eh Shee a 
Duetrom atiliated <companiessecewe: Got ies nese ae wes Re Papen Eee s 78,537 511,851 Salata BA oll 
Notes and accounts receivable (net) ........... 246,924 351,066 342,197 411,395 364,935 300,4; 
Pfd: stock subscriptions’ receivable 0.2.0) 0.0.0. R656), nods ch. aap 2. thdacherrrs 1 oa eee fy ie 
Prepard accounts. yaivoneiieceper tins meee les ees 617 1,383 2,498 toe he pit ee 
Wekernedwehatges 2.5 PEaeE ernie sce cle i venaree Mak li oat 39,782 14,936 16,246 17,197 66,1) 
Ey head Shh abides assets: cece ae Se a $29,684,390 $29, as 586 $29,831,957 $28,515,336 © $26,689,437 $21, 669, ri 
Liabilities— aha 
Geinajom stocks sis cae earee anes prac tetera la $3,981,500 $3,981,500 $3,981,500 $3,981,500 $3,231,500 $3,231, 5 
Preferred stock) (Ae. Siu hos aoa Sin aa eae 6,750,000 6,695,500 6,172,700 4,398,000 3,448,000. 3,148,0 
Pande d deDt oro vue ros dete Cie ee eet ene 16,827,500 17,182,500 17,447,500 17,720,000 17,160,000 ee | 
Ten- year, 6% notes... 40sec ss hls eAQUMORG TO. .0 860) TAS ga Ge PO ODS 2,668,0) 
Five-vearsnotes,. due 1923 35.) se, Sal ae pgmee oo kg EO eee) eS ES eet eee era FAAS pas Oo 1,199,0) 
Notésiand accountspayablen.. 720.7325 Dene ee 44,158 238,752 652,011 1,033,897 844,556 819.8 
Consumers’ ‘deposits, ete: oF: 14 WTP a 59,960 80,662 68,303 76,976 75,942 65,3) 
StandardtGas iG ilec (Coy roi tyr aeie. ke pen yo iis eta 20486 CAV TERIOR IIA Se ate Ss 917-773 173,73 
PBacifie:Gae (& lec. Cod peer) see) oper ame Fae: 124,360. BOB ENS ES, Soe oe eee i Oe 
Interest and taxes accrued ........5........---. 390,629 483,476 493,001 380,751 351,468. 280,33 
Dividends -accrtted 1...) .vfeeee en os. eee : ee y vad go oes 76,895 60,340 55,0) 
Retirementrreserve G5.) 0 fae SA. Sey defile? p f b | 
OMMeR Tese rash teu diam aaa en Mak oe ae 142,901 79,587 76 Sect 717,225 610,750 534,51 
SEES CCNA ROI a (SITE NISC eh NAT AOR NRT BAUR RCRA 298,096 145,478 145 ,478 130,092 189,107 1675 
Totaly, SUSY I TE PAE Woe Rie $29,684,390 $29,781,586 . $29,831,957 $28 515 336 $26, 689,437 $21, 669 Al 
Officers: A. F. Hockenbeamer, Pres.; F. A. Leach, Foote, A; F. Hockenbeamer, Fy Ac edahye Jt, Ae 1 


Jro' VeP./& Gen. Mer; DH? Foote; Sec. °&' Treas. 


Directors: 


PUBLIC UTILITIES (Western States Gas & Elec. Co. of Cal.) 


redemption on March 1, 1928 at 107%4 and ‘interest | 
Bank of California, San Francisco, or Guaranty Tens 
Co. of New York. . 


All outstanding Fifteen-Year 6% Gold notes, Serie 
“A”, due October 1, 1937, were called for redemptio. 
on March 1, 1928 at 10214 and interest at Wells Farg' 
Bank & Union Trust Co., San Francisco, ae aa 


Guaranty Trust Co. of New York. 
COMBINED OPERATIONS OF CONSOLIDATED COMPANIES, YEARS ENDED DECEMBER 31 


r | 


Markwart, L. H. Susman, W. G. Vincent, W: i Yard 


Executive Office, 245 Market Stenpan Francisca, Gi. 
P. M. Downing, R. E. Fisher, D. H. Local Offices, Stockton, Eureka, and Richmond, Cz 


THE YUBA RIVER POWER COMPANY 
(Operated under Lease by Pacific Gas & Electric Co.) 


History and Property—Incorporated June 30, 1895, an installed capacity of 6,500 k. w. A‘60, 000 volt trar- 
in Cal., as the Marysville & Nevada Power & Water mission line, approximately 33,000 ft. in length, co 
Co.; name changed to Yuba Development Co. later nects this plant with the Colgate Power House of th 
and to present title July 23,1923. The Company plans. Pacific Gas & Electric Co. where that company tf 
the development of the North Fork of the Yuba River ceives the power generated by the Bullard’s Bar at 
and of the main Yuba River at the Narrows for power, ject. — | 
irrigation and mining in several units. The first unit Lease Agreement—The company has entered into 4 
developed, known as the Bullard’s Bar Project, an Original Lease Agreement with the Pacific Gas 
electric power plant and full equipment (already com- Electric Co., extending beyond the life of the bonds d 
pleted and now in operation by the Pacific Gas & Elec-. scribed below, whereby the latter company has a 
tric Co.) is located on the North Yuba River, having sumed ‘the complete operation and maintenance | 


The Pacific Gas & Electric Co. is 
sequired to pay to the trustee under this bond issue 
he specific amount of $92,000 annually, in semi-annual 
mstallments in advance, throughout the life of the 


ease. ; 


Bruthdrized, $2,000,000 ; outstanding, $1,250,070; par, 


he power’ plant. 


CAPITAL STOCK 


$10. No dividends paid. Annual meeting, third 
Wednesday in May. 


FUNDED DEBT 


) 

|11,056,000 FIRST MORTGAGE (CLOSED) SERIES GOLD 6s; 
DUE SERIALLY OCTOBER 1, 1928 TO 1948, INCLUSIVE 
| (SEE BELOW) 

Dated October 1, 1923. 

Interest Payable April and October 1, at Los 
Angeles-First National Trust & Savings Bank, Los 
Angeles, or at Anglo & London Paris National Bank, 
5an Francisco. 

/ Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

_ Trustee—Los Angeles-First National Trust & Say- 
ings Bank, Los Angeles. 
_ Maturities—The bonds mature on October 1. of 
each of the following years: 1928, $27,000; 1929, 
$30,000; 1930, $30,000; 1931, $33,000; 1932, $35,000; 
1933, $37,000; 1934, $39,000; 1935, $41,000; 1936, $44,- 
900; 1937, $47,000; 1938, $50,000; 1939, $52,000; 1940, 
$56,000; 1941, $59,000; 1942, $63,000; 1943, $67,000; 
1944, $71,000; 1945, $75,000; 1946, $80,000; 1947, $84,- 
000, and 1948, $36,000. 

- Callability—Subject to call as a whole or in part 
‘on any interest date, on 60 days’ notice, at 100 and 
interest plus a premium of %4 of 1% for each unex- 
pired year, or fraction thereof, of the respective ma- 
turities, but not exceeding in any case a premium of 
5%. If redeemed in part, the company will call for 
payment bonds of the latest maturities outstanding at 
premiums as stated above. 

Security—These bonds are secured by a direct first 
closed mortgage on the dam, power house of 6,500 
‘k. w. present generating capacity, transmission line 
and all appurtenant structures comprising the Bull- 
ard’s Bar Project. They are further secured by the de- 
‘posit with the Trustee of all the rights and interest 
‘of this company in and to the Original Lease Agree- 
ment with the Pacific Gas & Electric Co., by the de- 
‘posit of all of the company’s water rights which are 
‘appurtenant to the present developments, and ‘the 
‘permits and licenses granted by the Federal Power 
Commission, State Division of Water Rights and Cal- 
ifornia Debris Commission, insofar as they pertain 
to the Bullard’s Bar Project. 

_ Tax Provisions—Company pays Normal Federal In- 
‘come Tax up to 2%. Free from Personal Property Tax 
in California. 

__ Original Offering—First publicly offered ($1,150,- 
000) in March, 1924, at prices to yield from 6% to 
' 6.50%, according to maturities, by First Securities 
Co., Los Angeles, and The Anglo London Paris Co., 
San Francisco. 


OFFICERS AND DIRECTORS 
_ Officers: R. E. Phelan, Pres.; J. W. Bringhurst, 
)V-P.' Geo. A. Rose, Sec.; A. P. Seybold, Treas. 
Directors: J. W. Bringhurst, R. P. Hasenauer, R. E. 
Phelan, C. V. Whitney, R. H. Channing, Jr., Geo. A. 
pie. A. P. Seybold: 
_ General Office, 725 Standard Oil Bldg., San Fran- 


| cisco, Cal. 


' OGDENSBURG STREET RAILWAY 
uf COMPANY 
_ History and Property—Incorporated Dec. 22, 1885, 
in N. Y. Owns and operates 7 miles of track in 
/Ogdensburg, N. Y. Gauge, standard. Rails 52 Ibs. 
Motor passenger cars, 15; work cars, 2; snow plow, 1; 
‘Sweeper, 1.) . 


PUBLIC UTILITIES 


Receivership—James E. Kelly was appointed Re- 
ceiver Aug. 12, 1922. 


CAPITAL STOCK 
Authorized and issued, $150,000; par, $100. No divi- 
dends paid. 
FUNDED DEBT 
$150,000 (entire issue) First Mortgage Gold 6s; 
dated July 27, 1895; due Sept. 2, 1925, but still out- 
standing at Dec. 31, 1926. Interest March and Sept. 
2. Coupon, $500 and $1,000. Secured on entire prop- 
erty. Company does not pay Normal Federal Income 
Fax: 
INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Operating revenues ....... $34,998 $39,607 $41,272 
Operating exp. & taxes .. 38,599 41,144 38,661 
Depreviatiomy Ate I2 ie ot las hike 2,466 2,460 

Operating income ...... *$3,601 *$4,003 $151 
@tier vincome a, stl, Salen eh 248 277 74 

Ween Gia) Riv vetovas(e pane ec eee *$3,353 *$3,726 $225 
Batidadutereat ty. aga ape yes 9,000 9,000 9,000 
@therunterest etc. acorn. 1,530 1,455 1,399 

Wotal charges S.1GT 6. 105 $10,530 $10,455 $10,399 
Deficit for yeanaiio:slsentss $13,883 $14,181 $10,174 

*Loss. 

RECEIVER’S BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Fixed cap., materials & sup. $153,097 $154,050 $155,215 
Inivestment sss eee ee 5,954 OISSED BAY 2: 
Gast 39ax%e OW, 2ax8). ys ISqeIQiss 232 7,472 
Notes & accounts receiv. 2,154 431 525 
Prepayments. « feet 4° 549 866 147 
ledger abe van aval ulveyager yo Aeeon niet Seb aie 112,745 98 863 84,682 

cD Yot lect. gi ietobi te Cat Bat Bs, $274,499 $260,793 $248,041 

Liabilities— 

Bundedadebt tice tiro-nterk: $150.000 $150,000 $150,000 
Unmatuned paving aSSeSSay 6 ptar ween « 12,609 14,251 
Pav. assess. due unpaid, in- 

Sluding Sint), &feescaccrd.: tole. 19,988 16,891 
Bond int. matured unpaid. . 76,500 67,500 58,500 
Accounts «payable, t. . a, 1,267 544 Als 
Accrueduntenest axes. 2K G09 S a xe REA SKIERS 
Resenve for taxesae. + ce se NG a See eRe ee fs etna 
Deferred: credittS 1 e-c.u. 2 UO) SO Sega poe BR BESS he 
Retirement and other res... 12,619 10,152 7,686 

Wotak 0 Geers ce ce eres $274,499 $260,793 $248,041 


Officers: James E. Kelly, Receiver; F. A. Stoughton, 
Pres.; Paul B. Murphy, Sec. & Treas., Potsdam, N. Y.; 
J. M. Daly, Mgr., Ogdensburg, N. Y. 

General Office, Potsdam, N. Y. 
Ogdensburg, N. Y. 


Branch Office, 


INDEPENDENCE WATERWORKS 
COMPANY 


History and Property—Incorporated in 1892, in 
Missouri. Supplies water to the city of Independence, 
Mo. and since the acquisition of the Interurban Water 
Co., it supplies that section of Jackson County, Mo., 
adjacent to Kansas City, Mo., and lying between that 
city and Independence. Population served, about 
30,000. Company secures its water from the system 
which supplies Kansas City., Mo., with an auxiliary 
plant on the Missouri River. Miles of mains, 75. 


CAPITAL STOCK 
Authorized, 3,217 Common shares of no par value 
and $300,000 6% cumulative Pfd.; par, $100 ; outstand- 
ing, 3,217 Common shares and $213,500 Ptd. 
Dividends—Pfd. dividends regularly paid quarterly, 
Freinik © Obdes initial dividend paid April 1. 1926. 


FUNDED DEBT 


450,000 FIRST MORTGAGE GOLD 5%s; DUE SEPTEMBER 

, 1945 

Dated September 1, 1925: 

Interest Payable March and September 1 at The 
First National Bank, Boston, 

Denomination—Coupon, $1,000; principal may be 
registered. 
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‘Trustee—The First National Bank, Boston. 


Provisions of Issue—Authorized, $1,500,000; issued, 
$450,000 to provide for retiring Company’s short term 
indebtedness and to refund outstanding bonds at a 
lower interest rate. Additional bonds may only be 
issued under careful restrictions. 

Callability—Subiject to call on 30 days’ notice up to 
September 1, 1935, at 103 and interest, the redemption 
price decreasing %4 of 1% each two years thereafter. 


Sinking Fund—Company covenants that so long as 
any of these bonds are outstanding it will pay to the 
Trustee on September 1, 1928, and semi-annually 
thereafter and until September 1,°1935, a sum in cash 
amounting to % of 1% and from that date to maturity 
semi-annually 34 of 1% of the greatest aggregate 
amount of bonds of this series theretofore issued and 
outstanding at any time. Trustee will apply such 
funds to purchase or redemption of these bonds, bonds 
purchased to be kept alive and interest on same added 
to the fund. 

Security—A direct first mortgage on all the proper- 
ties of Company now owned and hereafter acquired. 
Stone & Webster, Inc. of Boston appraised the com- 


pleted properties as having a reproduction value as of 
October 1, 1924, of over $1,100,000. 


Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2%, and will reimburse hold- 
ers upon proper application for income taxes not ex- 
ceeding 6% or personal property taxes not exceeding 
4% mills when held by residents of any of the New 
England States, Pennsylvania, or Maryland. 

- Legal Opinion—Storey, Thorndike, Palmer & 
Dodge, Boston, and Gossett, Ellis, Deitrich & Tyler, 
Kansas City, Mo. 

Original Offering—First publicly offered ($450,000) 
in August, 1925, at 97 and interest, to yield about 
5.75%, by Putnam & Storer, Inc!, Boston, Mass., and 
Minnesota Loan & Trust Co., Minneapolis, Minn. 


EZABNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 


1927 1926 *1925 
GFOss Tevenuwe not, 2... Was. $153,455 $146,955 $123,389 
Oper.exps. & taxes... 0. 93,602 95,637 77,933 
Depreciationp os nage o. 00k. 11,975 BD IAS Spo Ui GS sat bia a 
Nietiearnizigs A...) + yatane. $47,878 $40,023 $45,456 
Bondtinteresthwtaths. a eeet 24,750 (ALAS CHER Asta itt 3 
Other charresi 2. ek ek 7,286 BROOME Ss ae nomi tarte nate tls 
Surplus after charges ... $15,842 SOOO IS4IRSs!. . 
Pid dividends ge foes. 11,178 6,691 iiidasses it 
Surplus) fotuyeate ee $4,664 SS OV ictunsiwcree eres: 


*12 months’ended June 30, 1925. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
(OSE MOE DEOBERIICS.: <n hs allc nse sheaths hiss $919,570. $830,813 
Materialstandsuppliesse wines re ek 3,779) 
Cashih. YS MORE RE FOr OLS Ie; 4,214] 

Notes’ recetvablenansy) bite... ove ahi: 182} 41,904 

Accounts weceia ble) ote tare age ote 29,103 | 

Other’ current assets’. fun et ean ne 1,006) 

Bond? discotint Vetcrc ie ae ame es 81,149 79,857 
Tota avicen. (4) Sons amen es $1,039,003 $952,574 
Liabilities— 

Common shares of no _par;value... wy... $150,508 $146,191 

Preterred Stocks heii cue yepaeve comin 2133500 161,200 

Fanded’s débt\449 68S 2s, Qa SE 450,000 450,000 

Notes, & acctsi" payable sch .Dak ea enn 59,663 49 320 

Inti @aidivds acenuedscbe hci, hear tieis 10,878 9,629 

Unadiyustedscreditisuvnaa chiens beset eens 23,617 ZWSZI 

Reserve for depreciation ............. 97,679 114,713 

Other. reserves... oc). <../pe tremens ceampaecnnert Roig okeht Spade ne aaa 
Ot alice inal’) ties 0s old ee eee vee ae $1,039,003. $952,574 


Officers: Alfred N. Gossett, Pres.; H. A; Gallagher, 
V-P. & Supt.; Claude S. Gossett, Sec., Kansas City, 
Mout, Russell Robinson, Treas. & Gen. Megr., Bos- 
ton, Mass. 

Office, Independence, Mo. 


PUBLIC UTILITIES 


_ASSOCIATED PUBLIC UTILITIES © 
CORPORATION a 


j 


History—Incorporated in 1925, in Delaware, and 
through its operating companies furnishes water sup- 
ply for domestic and industrial purposes to 14 com-| 
munities of New Jersey, West Virginia, Ohio, Indiana, | 
California) and Oklahoma. . Controls Benwood— & 
McMechen Water Company, Bartlesville Water, Com- 
pany, The Delaware River Water Company, The 
Jackson Mutual Water Company, The Frankfort. 
Water Works Company, and Pacific Water Company 
supplying. Benwood,. McMechen and. Boggs Run, 
W. Va., Bartlesville, Okla., Riverside, Béverly, Edge- 
water Park, Beverly Township and Delran Township, 
all suburban to the city of Camden,:N: /J., Jackson, 
Ohio, Frankfort, Ind., South San Francisco, San Mateo. 
and Los Altos, Cal. Population — of the tenttigg | 
served is about 100, 000. ig 


Since Jan. 1, 1928 the Corporation has» purchased ait 
the stock of another small company operating near the 
plants of Pacific Water Company and has three Cali-| 
fornia and one Indiana property under contract. It! 
also has several other properties under investigation. 


CAPITAL STOCK | Hi 

Authorized, 20,000 Common shares, 50,000 Pid. 
shares and 50, 000. Speciai shares, all without par value; 
outstanding, 20, 000. Common shares and 10,000 | 
Series Pid. shares. The shares of the.7%o,P has stock 
previously authorized and outstanding were authorized 
by shareholders on Dec. 15, 1927 to be converted into. 
shares of new $7 Series Pid. StOCK aan 

Preferred Stock. Provisions—Of the 50,000 Pid. 
shares authorized, 10,000 shares are outstanding, 10,000. 
shares are to be of the same series as thosé now out- 
tanding and the remaining 30,000 shares may be classi-, 
fied differently in respect of the rate of dividends and 
other provisions. All preferred shares are, however, to. 
rank as one class in respect of the priority and prefer- 
ences over the Common shares and the Special shares. 

Callability—The $7 Series Pfd. shares are redeem-| 
able in whole or in part at $110 and acerued dividends 
on any dividend date. 


Transfer Agent (Both Classes) — Empire Trust Co., 
New’ York. 


Registrar (Both Classes)— Of ee Trust fe of 
New York. ee 3 

Legal Opinion—Jenkins, Carpenter. & Day. ian | 

Original Offering—A block of 7% .Pfd:. stock was 
publicly offered in Sept., 1926, at 941% and.accrued. 
dividend, each share of Pid. carrying with it one-half. 
share of Common stock, by G. V..Grace, & Co., Ney 
York. 


Dividends—Pid. dividends eee quarterly, I A 
J Sort} | 


FUNDED DEBT... a 


$2,870,000 FIRST LIEN TWENTY-YEAR 5% ‘GOLD BONDS, 
SERIES “A”; DUE JULY 1, 1947 
Dated July 1, 1927. S298 
Interest Payable January and July 1, at "The Banke 
of America, New. York. 
Denominations—Coupon, $500 and $1) 000; prima | 
may be registered. 
Trustee—The Bank of America, New vies i | 


Authorized amount, not lim-_ 
ited. Outstanding, May 1, 1928, $2,870,000 Series “A”. 
5s. Additional bonds may be issued under the Trust | 
Indenture in series on the following basis, provided 
that net consolidated earnings as defined in the Trust 
Indenture, for twelve consecutive calendar months | 
within fifteen calendar months. immediately prior to 
the application for such additional bonds, shall have 
been not less than 10% of the principal amount of all 
bonds then outstanding under the Trust Indenture and 
on all additional bonds then proposed to be issued, and 
then only under further restrictions of the Trust In- 
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denture, some of which are that they may be issued 
(a) in an amount not exceeding 80% of the cost or fair 
value, whichever is lower, of bétterments, improve- 
‘ments, extensions, additions or enlargements to or of 
‘he existing properties of the operating companies 
or of subsequently acquired properties which shall be 
\represented by capital stock or other securities, all of 
which shall be pledged under the Trust Indenture; (b) 
jin an amount not exceeding 80% of the cost or fair 
value, whichever is lower, of the capital stocks of pub- 
lic utility companies, provided the Corporation or its 
subsidiaries own or are concurrently acquiring not less 
than 90% of the voting stock of such companies; (c) 
jinan amount sufficient to retire a like principal amount 
‘of bonds previously issued under the Trust Indenture. 
Purpose of Issue—Proceeds were used to acquire 
‘the stocks of certain of the operating companies, to 
retire all funded indebtedness against the properties 
outstanding in the hands of the public, to complete 
certain improvements then in progress, and for other 
‘corporate purposes. 
Callability—Subject to call as a whole or in part on 
‘any date on 30 days’ notice at 100, plus a premium of 
'Y of 1% for each full year or portion thereof of unex- 
pired life, not exceeding 3%. 
Sinking Fund—None provided. 
Maintenance and Improvement Fund—Associated 
‘Public Utilities Corporation has covenanted to cause 
each subsidiary to create a maintenance and improve- 
‘ment fund equal to 9% of its gross revenue derived 
‘from the operations of its properties, which may he ex- 
pended only for purposes and under restrictions pro- 
‘vided in the Trust Indenture, but no bonds may be is- 
‘sued under the Trust Indenture against maintenance, 
‘betterments, improvements, extensions, additions or 
enlargements to or of the existing properties provided 
‘through such fund. This is estimated to establish am- 
\ple depreciation charges and adequate provisions for 
‘the proper maintenance of the operating properties. 
Security—Secured by a direct first lien, through 
‘pledge with the Trustee of all outstanding stock (ex- 
cept directors’ and officers’ qualifying shares) and all 
‘bonds (or cash sufficient for the redemption thereof) 
‘of all the companies acquired in connection with the 
issue of bonds. 
Tax Provisions—Company pays Normal Federal [n- 
‘come Tax up to 2%. Connecticut, Pennsylvania and 
‘California personal property taxes not exceeding 4 
)mills, Maryland tax not exceeding 414 mills per annum, 
District of Columbia tax not exceeding 5 mills and 
) Massachusetts income tax not exceeding 6% on the in- 
‘terest, refunded to resident holders upon application 
within 60 days after payment. 
_ Original Offering—First publicly offered ($2,800,- 
000) in Aug., 1927, at 91 and interest to yield about 
534% by E. H. Rollins & Sons, Bond & Goodwin, Inc. 
‘and G. V. Grace & Co., Inc., New York. 
| CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 


| (Associated Public Utilities Corp. and Subsidiaries, during period 
| of ownership, in case of subsidiaries acquired after January 1) 


5 


te 1927 1926 
| Gross operating revenue ............. $330,952 $104,658 
| Operating expenses ............-.+5. 103,062 38,899 
ENILETIANCE) sc). c. So)atd . bien scenes cs 23,303 5,012 
AE Ee tens 32,864 12/168 
tat Gperating’ expenses 00... 22. $159,229 $56,079 
Peemereatnings 2s. 0S. ONO lia 171,723 48,479 
| Non-operating revenues ..........+... 3,816 795 
MmmarOss INCOME ...........------ 2s ees $175,539 $49,374 
Funded Mentminterest We. SP eee ek 57a 17,534 
i Miscellaneous intereotartinie’. owt tLe I4 11,223 1,814 
MICE Ge PAU EE Pe beets os om os $107,205 $30,026 
| Depreciation .............. mie Sey 23,945 10,714 
ummmrdiitaxes 010011. Oe. wee 1,810 441 
MATION. 0.0 0S os ile EPA es anne 6,634 1,556 
! Miscellaneous DOTIRIG SUPP te vied oh hw. ae dae 1,710 
ae ——_ 
Balance for dividends .............. $74,816 $14,421 


iZ 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Property, plant & equipment, as appraised ....... $5,424,539 
Special cash deposits: 
For retiring subsidiary Co. bonds ............+- 130,237 
Depreciation & construction funds ...........-- 20,613 
(LS oe) ee a. Meee eiene tae > Be od Oe eee 30,489 
PNCCOUNTS LECEIVADIE ©. cus g vm, 05.0 Lette Fo SIGE ER «oS 100,491 
Midterial sand *Suppites’ ete atc chet one can sere » 23,642 
Unamortized debt discount & expense ............ 472,498 
BErOmmAMNOTItS CTC.) diss ccisc merge A> «ewe adn ates oe 8,135 
i 6228 has Sky DR ae Ok CORED RE IIA Se RR 4 arene Se eA $6,210,644 
Liabilities— 
Er PUrRGL Gln Ca febetctsvyi teh exo. ccoa: ruth «bases ac batak> Susan es oghaws $2,800,000 
Bonds of subsidiary cos. (called for redemption).. 110,000 
OANA eda os nie’ 4 dareieiaidin @ tans cE DE ee § 56,500 
Acecuntsn payables shiada.. 7a. beac Pe. bh wal 05 3 30,275 
Accrued, interest & tax€S) . cpm¢4.s 30% s oasepml se dae 28,342 
POSIT ha GE THO SLES echidna eX ogee a aasey ovannis © 52,180 
NUMTATCTNEINE LOSCLVGRSEE iets chee ort ebinelerutts S Lasie nares e's 493,804 
WEN CIRATE SC LVIC See Petter erties G feisks a chee nape tebcshedtans 181,112 
Deferred credits—prepaid water ..-.30...s.,...... 7,490 
7% cum. Pfd. stock (now $7 Series, no par value) — 1,000,000 
@omimonestocke and-surplus) aren oe 5. tac ce tens we *1 450,941 
Disgaea OS = Rs PES Bae Sar $6,210,644 


*Book equity tor 20,000 shares of no par value Common stock. 


Officers: G. Vincent Grace, Pres.; J. Earl Albert, 
V-P.; A. Arthur Jenkins, V-P. & Sec.; P. K. Leather, 
V-P.; Albert F. Ritter, V-P.; Charles M. Carpenter, 
Asst. Sec.: J. M. Woodford, Treas.; J. C. L, Dreier, 
Asst. Treas.; W. D. McVey, Aud. 

Directors: J. Earl Albert, G. Vincent Grace, A. 
Arthur Jenkins. P. K. Leather, Albert F. Ritter, Ru- 
pert E. Shotts, J. M. Woodford. 

Executive Office, 34 Pine St., New York. 


BARTLESVILLE WATER COMPANY 
(Controlled by Associated Public Utilities Corp.) — 


History and Property—The Company, and its prede- 
cessors, have been engaged in supplying water to the 
City of Bartlesville, Okla., for domestic, municipal and 
industrial use since 1909. Population served, 20,000. 
Operates under an indeterminate permit from the 
State of Oklahoma and under the regulation of the 
Corporation Commission of the State as to rates and 
service. The system includes pumping plant, settling 
basins, filtration and treating plants, clear water stor- 
age and about 26% miles of cast iron mains and about 
3,000 service connections. 


CAPITAL STOCK 
Authorized and outstanding, 3,000 shares Common 
stock and 2,000 shares Pfd. stock, all without nominal 
or par value. All the stock is owned by Associated 
Public Utilities Corp. 


FUNDED DEBT 


$230,000 FIRST MORTGAGE 6% GOLD BONDS (SERIES OF 
JANUARY, 1927); DUE JANUARY 1, 1947 BUT CALLED FOR 
REDEMPTION JANUARY Il, 1928. 


Officers: S. E. Stern, Pres.; J. E. Albert, V-P.; 
A. Arthur Jenkins, V-P. & Sec.; M. R. Stern, V-P.; 
W. D. McVey, Treas. & Aud.; R. D. Heusel, Asst. 
Treas.; Charles M. Carpenter, Asst. Sec. 

Directors: J. E. Albert, J. M .Woodford, A. Arthur 
Jenkins, W. D. McVey, A. F. Ritter, M. R. Stern, S. E. 
Stern. 

Offices, 34 Pine St., New York, and Bartlesville, 
Okla. 


BENWOOD & McMECHEN WATER 
COMPANY 

(Controlled by Associated Public Utilities Corp.) 

History and Property—Incorporated in 1922,in 
West Virginia and supplies cities of Benwood, Mc- 
Mechen and Boggs Run, W. Va., with water for 
domestic service and hydrant service for fire protec- 
tion, serving a population of about 12,000. Plant con- 
sists of a complete electric power pumping equipment. 
Reproduction cost of the property placed at $285,949. 
Extensions and improvements costing $10,000 were 
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made to the property during 1926. Company has 
about 2,000 consumers, a large percentage being 


metered. 
CAPITAL STOCK | 


Authorized and outstanding, $100,000 Common and 
$40,000 7% cumulative Pid.; par, $50. All owned by 
Associated Public Utilities Corp. 

FUNDED DEBT 
None. 


Officers: S./E.. Stern, Pres.;.M, R. Stern, V-Pi3: J. E. 
Albert, V-PlrW. Di" MeVey, Preas.; Ay Arthireyen- 
kins, Sec.; (R. D. Heuwsel, Asst. Tréas.: Charles M. 
Carpenter, Asst. Sec. 

Directors: J.. E..Albert, A. Arthur Jenkins) A> F. 
Ritter, M. R. Stern, S. E. Stern: 

Offices, 34-Pine St., New York, 
Wha. 


THE DELAWARE RIVER WATER 
COMPANY 

(Controlled by Associated Public Utilities Corp.) 

History—Incorporated Oct. 22, 1901, in N. J., and 
on April 21, 1902, merged with the Riverside Water 
Co. and the Beverly Water Co. and began water service 
operations on July 1, 1902. Supplies water without 
competition to Beverly, Riverside, Edgewater Park, 
Beverly Township and Delran Township, N. J. Esti- 
mated population served is in excess of 15,000. Daily 
pumping capacity, 3,000,000 gallons; maximum daily 
requirements, 700,000 gallons. No. of consumers, 
2,853; fire hydrants, 175; miles of mains, 34.7. 


and Benwood, 


CAPITAL STOCK 
Outstanding, 4,000 shares of no par value (changed 
from 4,000 shares of $50 par value in 1925). All owned 
by Associated Public Utilities Corp. Annual meeting, 
first’ Wednesday in April, at Camden, N.’J. 
FUNDED DEBT 
None. 


Officers: S. E) Stern, Pres.; J: E. Albert, Viper, 
Arthur Jenkins, V-P. & Sec.; M. R. Stern, V-P.; W: 
D. McVey, Treas:; R! D, Heusel, Asst. Treas.; Charles 
M. Carpenter, Asst. Sec. 

Directors: J. E. Albert, G. Vincent Grace, A. Arthur 
Jenkins, W. D. McVey, A. F.'Ritter;'M. R.-Stern, S: 
E. Stern. 

Executive Office, 36 Pine St., New York. 


THE FRANKFORT WATER WORKS 
COMPANY 
(Controlled by Associated Public Utilities Corp.) 
History—The territory served by this Company. is 
the City of Frankfort, county seat of Clinton County, 
located 40 miles northwest of Indianapolis, Ind. 
CAPITAL STOCK 
Outstanding, 2,000 shares Common stock of $50 par 
and 466 shares Pfd. stock of $100 par; all owned by 
Associated Public Utilities Corp. 
FUNDED DEBT 
None. 


Officers: S. E.. Stern; Pres.;) Jy EB. Adbert, V-P: 
Arthur’ Jenkins? V-P! '& Seé:; Mo Ri "Stern, VeP: -W. 
D. McVey, Treas.; R. D. Heusel, Asst. Treas.; Charles 
M. Carpenter, Asst. Sec. 

Directors: H. O. Garman, Jesse B. Marvin, A. R. 
Stern, M. R. Stern, SE /Sterni 

Offices, Frankfort, Ind., and 34 Pine St., New York. 


THE JACKSON MUTUAL WATER CO. 


(Controlled by’ Associated Public Utilities 
Corporation)  . 
History—Incorp. Nov. 15, 1921):in Ohio, and took 
over the plant and property of the Jackson Water 
Supply Co., supplying without competition the City of 
Jackson, O., with water for domestic use and hydrant 


service for fire protection. Property consists of com: 
plete water plant and supply system, comprising aba 
20 miles of mains, etc. The Company’ has 90 
consumers, about 700 of same being metered. Popu- 
lation ‘served is about 7,000. Annual output, over 
61,000,000. gallons. Reproduction value of property 
placed at $299,461 by Philip Burgess, Eng., Columbus 


Ohio. | 
CAPITAL STOCK __ ey 
Authorized and outstanding, $21,000 Common and 
$42,006 7% cumulative Pfd.; par, $100. All owned by 
Associated Public Utilities Corp: Se a 


EUNDED DEBT <M | 


i an 
{ t 9 ae 


$110,000 FIRST MORTGAGE 614% GOLD BONDS; DUE FEB. 
RUARY 1, 1937 BUT CALLED FOR REDEMPTION FEBRU- 
ARY 1, 1928. ee | 


Officers: 5. E.. Stern, Presi; J. Albert 0 
A. Arthur Jenkins,“ V-P..& Sec. M, R7 Sten V-F 
W..D. McVey, Treas.; R. D. Hensel, “Asst. Treaae 
Charles M. Carpenter, Asst. Sec. Z . 

Directors: E. E. Eubanks, A. Arthur Jenkins, A. F. 


Ritter)’ M. R.’ Stern,” S* FE’ Sterns | 
Offices, Jackson, Ohio, and 34 Pine St., New York. 


PACIFIC WATER COMPANY 
(Controlled by Associated Public Utilities — 
Corporation) i 
History—Incorporated in California, and has con- 


solidated the ownership of the properties of South 
San Francisco Water Company, the water works prop- 
erty of William H. Howard Estate Company, and the 
properties of Peninsula Water Company, serving the 
Cities of South San Francisco and Sati Mateo ‘and the! 


adjacent areas on the San Francisco peninsula. 
CAPITAL STOCK 7 Ag 


Authorized, $600,000 Common; oiitstanding, $550- 
70G Common; par, $100. All ownéd by Associated 
Public Utilities’ Corp’ = © BD OVS 


} 


: } 
rier | 


: ep a he Te ee | 


FUNDED DEBT = oe | 
$800,000 First Mortgage bonds, all owned. by Asso- 
ciated Public Utilities Corp and pledged under its 


First Lien 5% Gold bonds due July 1; 1947. | 


Officers: S. E. Stern, Pres.; Waiter C. Fox, Je | 
V-P.; G. Vincent Grace, V-P.; €. R. Wayland. bream! 
Maxwell Nichols,. Sec.; A. De Martini, Asst. Sea! 
A, Arthur Jenkins, Asst. Sec. cao ae 

Directors: S. E. Stern, Blair S. Shuman, Maxwell} 
Nichols, Walter C. Fox, Jr, A. De Martini, Stephen) 
C. Duhring, C. R: Wayland. ve | 

Offices, South San Francisco, Cal., and 34 Pine SE, 
New ‘York. a | 
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STETTIN PUBLIC UTILITIES | 


COMPANY © wee CY 
(Oeffentliche Werkbetriebe Der Stadt. Stettin, 
G. m. b. H.) iV 


History and Properties—Organized im March, 1926, 
in Germany. Controls all the utility companies sup- 
plying the City of Stettin, Germany, with electric | 
light and power, gas, tramway and water services. 
The City of Stettin is the capital and largest city of 
the Province of Pommerania, and has a present popw- | 
lation of over 258,600. One of these utility com-| 
panies—Stettin Power Corporation—also supplies, in- 
directly, electrical energy in several adjacent counties | 
which have a total population of approximately 550,- 
000. These utility companies are— 


Pct, of Stock 


Owned by 
Company Service Rendered Company 
Stettin Power Corp. Electric Generating.. *662-3% 


Stettin Electric Corp. Electric Distributing. 760%, — 
Stettin Tramways Corp. Electric Tramway. os. $63.59" 
City,Gas & Water Corp. ...,. Gas and Water ...... 100% — 
Stettin Harbor & Electric Co. Electric Distributing. 100% — 


*Balance owned in part by Province of Pommerania and in 
part by three counties. fBalance owned by public. 
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| The electric generating properties, all of which are 
twned by Stettin Power Corporation, consist of two 
Jower stations with a combined present installed 
apacity of 48,800 k.w... The company is installing an 
‘dditional 25,600 k.w. unit, which, upon completion in 


‘he latter part of 1926, will give it a total installed” 


venerating capacity of 74,000 k.w, During the year 1925 
his company sold over 82,000,000 k.w-h, of electricity 
‘twholesale. The two electric distributing subsidiar- 
2g purchase their entire electrical requirements from 
jtettin Power Corp. and distribute electricity through- 
‘ut the City of Stettin to over 54,000 customers. For 
he year 1925 their combined sales amounted to over 
“4,000,000 k.w.h. The Stettin Tramway Corp., with 
‘4 miles of track, does the entire electric railway busi- 
jess of Stettin and certain adjacent suburban com- 
‘punities. A new gas generating plant was completed 
‘n the Fall of 1926 with a capacity of 2,100,000 cubic 
eet per day of coal gas. There are over 40,500 gas 
-ustomers, including those served in several adjacent 
communities. The water customers number 6,235. 


|: ae 


CAPITAL STOCK 
R M. 15,000,000; all owned by’ the City of Stettin. 


FUNDED DEBT 


12,925,000 FIRST (CLOSED) MORTGAGE SINKING FUND 7% 
|| GOLD BONDS; DUE APRIL 1, 1946 
' Dated April 1, 1926. 

Interest Payable April and October 1 at Harris, 
Forbes & Co., New York, or Harris Trust & Savings 
Bank, Chicago, in U. S. gold coin. 

, Denomination—Coupon, $1,000; principal may be 
-egistered. 

- Trustee—Deutsche Treuhand Gesellschaft, Berlin, 
Trustee: Harris Trust & Savings Bank, Chicago, Co- 
Trustee. 

| Provisions of Issue—Authorized and issued, $3,000,- 
900 of which $75,000 retired through sinking fund. 
Proceeds were used to reimburse Company and its 
subsidiaries for expenditures made and to be made on 
account of additions to the properties, particularly to 
the electric and gas generating facilities. 

| Callability—Bonds may be redeemed through oper- 
ation of the sinking fund at 100 and interest on any 
interest date and are subject to call asa whole or in 
part by lot on any interest date on 6 weeks’ notice to 
and including April 1, 1931 at 102% and interest and 
thereafter at 100 and interest. 

| Sinking Fund—The indenture provides for sinking 
fund payments to Harris, Forbes & Co. as Sinking 
Fund Agent, commencing Jan. 15, 1927, sufficient to 
retire 234% of the entire amount of this issue annually. 
‘These payments are calculated to retire 50% of this 
issue of bonds by maturity. The Company may in any 
year, at its option, increase the annual sinking fund 
‘payments to an amount sufficient to retire not to ex- 
‘ceed 5% of the entire amount of this issue. All sinking 
fund payments are to be applied to the purchase or re- 
demption of these bonds at not exceeding par and 
interest. 

~ Security—These bonds are the direct obligations of 

‘Company and are secured by a direct first (closed) 
‘mortgage or deed of trust on substantially all the fixed 
‘properties of the operating subsidiaries of the Com- 
‘pany now owned or hereafter acquired subject with 
“respect to one of the subsidiary properties to prior 
» charges under the Dawes Plan estimated as not ex- 
‘ceeding $250,000 principal amount. The aggregate 
maximum annual charges under the Dawes Plan and 
the German Laws enacted to carry the Dawes Plan 
“into effect, for all the operating subsidiaries are esti- 
)mated as not exceeding $54,100. Upon completion 
of this financing, none of the subsidiary operating 

companies will have any funded’ debt. 
| Valuation—Present reproduction value of the prop- 
jerties, based on estimates of an independent American 
| ehgineer, amounts after liberal depreciation to over 
| % times this issue of $3,000,000 bonds. 
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Legal’ Opinion—Sullivan & Cromwell, New York 
City; Dr. Heintich F. Albert and G. A. Westrick, Ber- 
lin, Germany. . 

Original Offering—First publicly offered ($3,000,- 
000) in June, 1926 at 94% and interest to yield about 
7.55%, by Harris, Forbes & Co., New York; Harris, 
Forbes & Co., Inc., Boston; Harris, Forbes & Co., 
Ltd., Montreal; and Harris Trust & Savings Bank, 
Chicago. 

Listed—Boston Stock Exchange. 


EARNINGS, YEAR ENDED DECEMBER 31, 1927 


Grossmancome ).orilboigorria: s. none. te $5,352,685 
Operating expenses, maintenance, taxes. and maxi- 
mum estimated Dawes charges ..........n-¢4:- 3,744,811 
N étisi nee ae. SREY eA ae $1,557,874 
© etanalh lit CEROSHUNE TORTIE IER OS «0.200 Sieve lels cee e sels Sere or 210,000 


$1,347,874 


Officers: Dr. Xaver Mayer and Wilhelm Duhmer, 
Managing Directors. 


Office, Stettin, Germany. 


THE LOCKPORT AND NEWFANE 
POWER AND WATER SUPPLY 
COMPANY 


History and Property—Incorporated in 1900 in 
New York and has acquired the business and prop- 
erty of Middleport Gas & Electric Light Company 
and the Newfane Electric Company, which furnish 
electricity for domestic and power purposes in Mid- 
dleport, Gasport, Newfane, Burt, Olcott, Appleton 
and rural territories adjacent to these communities 
in the towns of Royalton, Hartland and Newfane of 
Niagara County, N. Y., having a population of over 
10,000. There are 2,200 power and light customers. 

The Company owns a dam anda hydro-electric plant 
on Eighteen Mile Creek, at. Burt, N. Y. This devel- 
opment consists of.a concrete dam about 32hufeet 
long capable of delivering water under a 50 foot head 
to two 1,650 h.p. units, and a third unit of 3,000 h.p. 
The power house will have a present capacity of 3,300 
h.p.. which, with a favorable long-term contract, for 
a minimum of 550 h.p., with the Niagara, Lockport & 
Ontario Power Company, will bring the total com- 
bined capacity of the system to 3,850 h.p. 


CAPITAL SYOCK 
Authorized, $500,000; outstanding December 31, 
1927, $389,500; par $100. No dividends paid. 
Stock Increase—As of March 9, 1928 the authorized 
capital stock of Company was increased from 5,000 
shares par $100 to 25,000 shares of no pat value. 


FUNDED DEBT 


$269,500 FIRST MORTGAGE 6% GOLD BONDS, DUE NOVEM- 

BER 1, 1954 

Dated November 1, 1924. 

Interest Payable May and November 1, at Marine 
Trust Co., Buffalo, N. Y., Trustee. Coupon, $500 and 
$1,000; principal may be registered. Authorized and 
issued, $300,000; outstanding, $269,500. Issued to 
provide funds for the construction of the dam and 
power house at Burt, N. Y. and for other additions, 
improvements, and extensions of the Company’s plant 
and properties. : 

Callability—Subject to call as a whole, but not in 
part except for the sinking fund, on any interest date 
upon 30 days’ notice, at 105 and interest on or before 
Nov. 1, 1934; premium being reduced 1% at the end 
of each five year period, after Nov. 1, 1934. 

Sinking Fund—On or before Sept. 1, 1925 and on or 
before each succeeding Sept. 1, the Company will pay 
to the Trustee, a sum equal to at least 3% of the prin- 
cipal of all the bonds issued under this mortgage, 
which amount is to be applied to the retirement of 
these bonds; bonds retired by the sinking fund shall 
be cancelled. 
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Security—A direct first closed mortgage on all the 
tangible and physical properties, plants, transmission 
lines, improvements, water and other rights, fran- 
chises, etc., now owned or hereafter acquired by the 
company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Kenefick, Cooke, Mitchell & Bass, 
Buffalo. 

Original Offering—First publicly offered in Nov., 
1924, at 98% and interest, to yield about 6.10% by 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo and 
Rochester, N. Y. and Frontier Finance Corp., Nia- 
gata Falls, N. Y. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenue ....... $176,039 $136,279 $113,500 
Oper. exp., deprec. & taxes 89,090 ‘76,085 78,943 
Operating income ...... $86,949 $60,194 $34,557 
Othermincomeginn see see 578 BI 2 aan eel ete 
Grosssincomen:. eee. $87,527 $60,705 $34,557 
Bondiamterest. inne woe 16,693 17,190 + 
Other interest fy. Ee tk 17,394 14,369 t 
Other, deductions. ss 8. 5,073 4,061 + 
Net-income 3G20 Saorage $48,367 $25,085 + 
+Figures not available. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
WOStT OR PHOPEMIES eM et ke $1,006,323 $986,705 
Bonds owned we ah Pea Pd | ED ree 5,100 41,525 
Olther ‘Hhivestmenteie TOVEOC ihe. Seber nti iy! Hae | 1,000 
Materials andisupplies}<w fl .. sneha) 12,802 6,270 
Coady eS s ith i ee ACN iaiae lan 12,417 14,470 
Notes Wreceimanlery wae wou. mee ee | Megan a 35 
Accounts “réeétvyable tos. Be 2d. LORRY 27,020 29,900 
Other ‘curtentimassets,. BH aPIe ea AY, S002 SURE YT. 


Special:depositsy tak) ik aha xe 500 
Unadjusted debits 


58,590 82,751 


Unamortized debt discount .......... 32,485 32,637 
HOTA Nes Ice ee eRe ay Beutel Ae ual $1,155,737 | $1,195,293 
Liabilities— 

Common tistoek) (ieee aie) ve tee ae $389,500 $389,500 

ea AS ister ic Be eae oa Cae he 269,500 279,500 

INGEES) DANAE Wein. | elas al hse ame 285,494 324,719 

ACCOMnts pPavablencn mt: Sok n tan, 11,710 45,056 

Engerests dccrué@ aa eile eye 22), 2,909 2,922 

Consumers? deposits ict Tels. were ht CASK Ra TRG ok 

Reserve for taxes iva ep ee 5,748 5,793 

Reserve for. depreciation |. 0s.0ee oe. 86,026 91,802 

Other. reserves #}.j..4. .)eeatees, eee ee 2,482 1,780 

Sit Dist hee) ee Sara ae alee 101,520 54,221 
DP Otad ee OMe ONE CAD a) aa $1,155,737 $1,195,293 


Officers: Edgar Knapp, Pres.: E. J. Lewis, V-P.; R. 
L. Wheeler, Sec.; F. S. Tracey, Treas. & Gen. Mer.; 
F. P. Fermoile, Aud., Middleport, N. Y. 

Directors: George F. Thompson, E. Knapp, E. die 
Lewis, R. L. Wheeler, Chas. D.. Jackson, P. J. Fer- 
moile, Clifford McDonal, F. S. Tracey, Middleport, 
N. Y.; Howard Babcock, Niagara Falls, N. Y. 


Office, Middleport, N. Y. 


FREEPORT WATER WORKS COMPANY 


History—Incorporated Jan. 1, 1883, in Pa. Supplies 
water to the towns of Freeport, Lanesville, and vicin- 
ity in Armstrong County, Pa. The largest industrial 
consumer is the Pennsylvania R. R., which is supplied 
with water, under a long time contract, for its engines 
and other purposes, at Butler and Kiskimetas Junc- 
tions. Company draws its supply of water from the 
Allegheny River. No. of consumers, 885. Population 
served, 4,800. 

Receiver Appointed, etc.—Following default in pay- 
ment of interest on $250,000 6% Gen. Mtge. bonds of 
Company The Armstrong County Trust: Co., Kittan- 
ning, Pa., was appointed as receiver. The property and 
franchises of the Company, subject to $200,000 First 
Mtge. bonds, was sold at public sale by The Armstrong 
County Trust Co. as of January 31, 1928. 


PUBLIC UTILITIES 
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CAPITAL STOCK 


Authorized, $100,000; outstanding, Dec. 31, 192) 
$30,000; par $50. Stock is closely held. a) 


FUNDED DEBT | 
(1) | 
$200,000 First Mortgage Gold 5s; dated October | 
1914; due Oct. 1, 1939; int. April and Oct. 1, at Pen: 
sylvania Trust Co., Pittsburg, Pa., Trustee. Coupo. 
$1,000; principal may be registered. Authorized ar 
issued, $200,000; mortgage closed. Subject to call; 
a whole or in part by lot on 30 days’ published notic 
on any interest date at 103. Secured by a first lien ¢ 
entire property. Pennsylvania four mill tax refunde| 
Company pays Normal Federal Income Tax up ( 
O. ; 
Legal Opinion—Reed, Smith, Shaw & Beal, Pitt 
burg, Pa. | 
(2) S| 


$250,000 6% General Mortgage Bonds, dated Apr 
1, 1921; due April 1, 1946. Interest payable April ar 


October 1. The Armstrong County Trust Co., Ki 
tanning, Pa., Trustee. All closely held. No detai 
available. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 __ 
1927 1926%»% Con Tee 
Gross.éarnings (4 (aes $51,019 $52,105 $453! 
Oper. expenses and taxes .. 24,647 29,512 24,2: 
me AL I OT sa | 
Net earnings, oGincer ent $26,371 $22,593 $21,1( 
Other iiCOme. ve cet ene 481 343 et) 
Total income ..... 2.0... $26,852 $22,936 $21.6 
Interest ‘charses).Gelien ee 25,000 25,000 25,04 
Amort. of debt disc. & exp. 4,998 4,998 : 4,9 
Deficit*for year. e.Maes $3,146 $7,062 $834 
GENERAL BALANCE SHEET, DECEMBER 31 ' | 
hay pee ths 1927 1926 1925. 
Property account 7342 $423,760 $422,022  $421,7) 
Less..depreciation Wars. ven 0, 20,622 20,6. 
Balanee 7 th. oe $403,153 6 $401,400 $401,1. 
Reacquired stockijssuw.t 70,000 70,000 70,0( 
Special deposits. i)... su. a! 4 ee 24 
Gash ae se. ee eee 36,989 21,729 9,4 
Accounts receivable ........ 3275 3,651 3,3: 
Materials and supplies ..... 2,050 1,934 7: 
Unamort. debt. disc. & exp. 79,013 84,011 89,06 
Profit and loss—deficit .... 31,021 21,475: a4 


Leta is oie tra. nee $625,501 $610,500 $595,5( 
Liabilities— | 
Capital “stock 7. Sa eae $100,000 $100,000 $100.01 
Funded debts | MP) ease 450,000 450,000 450,0( 
Accounts, payables saa. ist au 26,000 26,000 26,0 
Int. matured on funded debt 43,250 28,250 13,2: 
Int. acerd. on funded debt. 6,251 6,250 6,2: 
Motadidtduee Gta nanan’ $625,501 $610,500  $595,5( 


Officers: E. N. Gillespie, Pres.; J. R. Miller, Var 
J: Ro Taylor, Sec: & Dreas, 
Directors: The above and E. J. Ladley, Pittsburg! 
Pa; 
Office, Freeport, Pa. i 


BERWICK GAS CO. 4 


History and Property—lIncorporated early in 191. 
in Pa.; reorganization of the Berwick Consolidate 
Gas Co.; (see Manual for 1911, page 1491, or appl 
to our Information Department.) Has exclusiy 
right to manufacture and sell gas in Berwick, Wes 
Berwick, East and North Berwick, Nescopeck an 
Salem Township, Pa. Population served, 16,00 
Miles of mains, 17; number of meters, 1,271. Annus 
production approximately 35,000,000 cu. ft. 


CAPITAL STOCK 
Authorized and outstanding, $402,400, consistin 
of $300,000 Common and $102,400 5% non-cumule 
tive Pfd.; par, $50. Annual meeting, first Monday i 
May. No dividends paid. 


FUNDED DEBT 


; $137,500 FIRST MORTGAGE GOLD 5s; DUE JAN. 1, 1941 
Dated January 1, 1911. 
Interest Payable January and July 1, at agency of the 
fompany in Philadelphia. Coupon, $250, $500 and 
1,000; principal may be registered. Guarantee Trust 
. Safe Deposit Co., Philadelphia, Trustee. Author- 
zed issue, $300,000. 
Tax Provision—Company pays Normal Federal In- 
ome Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
gees earnings,;.......c0. $42,583 $42,589 $37,395 
igerexp. & taxes ......) 31,466 34,171 29,544 

MM CALINT GS op. o.oo oes o)ein) fe $11,117 $8,418 $7,851 
fimer income ».......ce7.. 822 2,980 2,313 
“Total income ........... $11,939 $11,398 $10,164 
ifgerest charges .......... 6,906 6,769 7,629 
ther POTS MEMCER IA TENG F frtiss.s.2b. nm ecteyreae “he 237 
“Surplus for year ........ $5,033 $4,629 $2,297 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
Wed capital :.......,..:. $596,004 $591,924 $587,029 
vash OR Oe 5,486 2,620 4,174 
Accounts receivable ....... 12,482 12,315 9,483 
ffaterials and supplies ... 10,413 11,871 8,988 
nritenis <2. G 967 1,209 1,605 
Deferred yo ee Se OP Se ee 8,818 
Weta 0. Bade $625,352 $619,939 $620,098 
- Liabilities— 

Gmmatal stock 4. .2\..20..45. $402,400 $402,400 $410,000 
IES a 137,500 137,500 132,500 
‘Sustomers’ deposits ....... 791 763 789 
ther accounts payable ... 2,367 Syl Uh 375 
2es. for renewals & replace- 
{ ee 50,983 46,144 41,234 
ua a Sa ee 31 a1) 30,021 35,200 
| ee RES ee a $625,352 $619,939 $620,098 


| Officers: Dr. E. S. Snyder, Pres.; T. H. Doan, V-P.; 
4, A. Whitlock, Sec. & Gen. Mgr.; B. D. Freas, Treas. 
! Directors: Dr. E. S. Snyder, A get anal Bh al (ay aim oa 
Brandt, Lancaster, Pa.; Harvey Doan, Harry “Far- 
singer, C. E. Ferris, Berwick, a 

| General Office, 119 So. 4th St., Philadelphia, Pa. 


JOHNSTOWN WATER COMPANY 


| History and Property—Incorporated April 11, 1866, 
in Pa., and provides practically the entire domestic 
water supply of the City of Johnstown and vicinity, 
from five reservoirs varying in capacity from 30 up to 
813 million gallons. To provide for the steady increas- 
ing demand authority was given by the stockholders 
for an issue of not over $1,500,000 5% bonds, the 
proceeds of which were used for increased reser- 
voir or storage capacity. Planning to begin work 
on the construction of a reservoir of 900,000,000 
gallons capacity, about eleven miles from Johnstown 
on the North Fork of Bens Creek, a mountain stream 
of good minimum flow and great purity. The plant 
is to be operated on the gravity system. Company 
‘controls the Conemaugh & Franklin Water Co. 


. CAPITAL STOCK 
Authorized, $600,000; outstanding, $375,000; par, 
‘$100. The Cambria Iron Co. owns $189,300 of the 
stock. Transfer Agent: Treasurer of Co., Johns- 
‘town, Pa. Dividends paid Feb. and Aug. 1, at the rate 
0f 714% per annum in 1924, 1925, 1926 and 1927. An- 
nual meeting, second Tuesday in March. 
| Proposed Recapitalization—Pres. Grace of Bethle- 
them Steel Corp., in letter being forwarded to stock- 
holders of Johnstown Water Co., stated that at an in- 
formal meeting of stockholders of Company held on 
Feb. 9, 1928, Bethlehem Steel Corp. submitted a plan 
| for recapitalization of Company through a new corpor- 


PUBLIC UTILITIES 
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ation under plan outlined as follows: (1) A new cor- 
poration is to be organized with an authorized capital 
stock of 21,000 shares of 6% cumulative Pfd. stock, par 
$100, and 21,000 shares of no par Common stock. (2) 
The new corporation will acquire all the outstanding 
capital stock of Company as follows: 1,893 shares of 
stock owned by Cambria Iron Co. for all authorized 
Common stock of new company; 1,857 shares of stock 
of Company owned by others at price of $1,100 per 
share, payable in Pfd. stock of new company at par— 
that is 11 shares of such Pfd. stock for each of the 
1,857 shares of capital stock of Johnstown Water Co. 


FUNDED DEBT 


$655,900 FIRST MORTGAGE GOLD 5s; DUE MARCH 1, 1929 

Dated March 1, 1909. 

Interest Payable March and September 1, at Johns- 
town Trust Co,., Johnstown, Pa. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Johnstown Trust Co., Johnstown, Pa. 

Provisions of Issue—Authorized, $1,500,000; issued, 
$690,000, of which $34,100 reacquired to Dec. 31, 1927, 
leaving $655,900 outstanding as of that date. 

Callability—Subject to call five years after date of 
issue or at any interest period thereafter. 

Sinking Fund—Sinking fund is provided sufficient 
to retire bonds at maturity. 

Security—Secured by a first lien on the entire plant. 

Tax Provisions—Company pays Normal Federal [n- 
come Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings ........++- $655,801 $553,291 $507,127 
Oper. expenses & taxes ... 301,119 290,107 257,265 
Nets Carnie) . oni. nese $354,681 $263,184 $249,862 
Ter sinCcOmleeem: + occ meal 45,405 51,544 43,709 
RotaltincGmert. skia-casiier- $400,086 $314,728 $293,571 
Interest. charges. .,. «y= 40%) 33,934 33,423 33,545 
Netiticomebagacc ailoace ss $366,153 $281,305 $260,026 
T Nid CUS aks an aennete racks, aie 28,125 28,125 28,125 
Surplus for year .......- $338,028 $253,180 $231,901 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Rixed-capital.c... Vee. $4,554,785 $4,133,080 $3,869,145 
Less depreciation ......... 525,471 465,693 405,366 
Balan cen Leeuw cs one $4,029,314 $3,667,387 $3,463,779 
TrvestinlentS tiie... <- netic 241,327 256,327 185,000 
Reacquired securities ..... 34,100 22,000 21,100 
Special deposits ........+- 500,000 530,000 545,000 
(Pasta cote. heater adyvatots «| Lienhtevels 40,833 39,096 58,302 
Accounts receivable ....... 26,802 34,279 24,233 
Interest & rents receivable. 5,235 7,013 4,853 
Materials & supplies ...... 20,317 21,187 23,652 
‘Accrited assets... age siees 60,852 57,528 44,036 
Prepaid insurance ....--...0 sete eees 304 ey 
Wott tS feelin YAR 8 $4,958,780 $4,635,121 $4,371,326 
Liabilities— 
Capital, stock: *3t01. 22a $375,000 $375,000 $375,000 
Binidede debtursasns sete. * © 690,000 690,000 690,000 
Accounts payable .i....5... 12,105 9,012 7,647 
Interest accrued .......... 11,500 11,500 11,500 
Taxes accrued” ARWA, Adie. kt 63,088 55,922 46,364 
Other accrd. liabilities .... 16,819 10,201 7,054 
Operating reserves ...---- 4,383 1,945 5,400 
Appropriated surplus ....- 500,000 500,000 500,000 
Unappropriated surplus ... 3,285,885 2,981,541 2,728,360 
TO teal eae ame enter tee aes $4,958,780 $4,635,121 $4,371,326 
Officers: H. E. Lewis, Pres., Bethlehem, Pa.; J. C. 
Davies, V-P.; Frank L. DeFrehn, Sec. & Treas.; 


Charles W. Kunkle, Supt., Johnstown, Pa; 
Directors: H. E. Lewis, Bethlehem, Pa.; J. C. 
Davies, Frank Howard, P. A. Rose, M. G. Moore, D. 
M. Stackhouse, Ralph Byron, Harry Tredennick. LxR: 
Custer, Johnstown, Pa. 
General Office, Johnstown, Pa. 


PUBLIC 


UTILITIES 


GREENVILLE (PA.) WATER CO. 
(Controlled by H. E. Pollock Corp.) 


History—Incorporated Nov. 17, 1883, in Pa., and 
supplies water to Greenville, Pa. Population served, 
about 9,000. Miles of mains, 26. No. of consumers, 
2,514. 

CAPITAL STOCK 

Authorized and outstanding, $84,000; par, $50. 
Transfer Agent: Union Trust Co., Pittsburgh, Pa. An- 
nual meeting, in November. No dividends, earnings 
being put-into property. 

FUNDED DEBT 
$350,000 First Gold 5s; of which $125,000 dated Sept 
I, 1902; due Sept..1, 1932;-int- March and Sept. 1, and 
$225,000 dated July 1, 1912; due July 1, 1942; int. on 
both issues payable at Union Trust Company, Pitts- 
burgh, Pa., Trustee. Coupon, $1,000; principal may be 
registered. Authorized issue, $350,000. Company 
pays Normal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ..:.:.: $51,457 $49,740 $49,806 
Operating expenses’....... 38,883 38,249 39,040 
INGbe ire One; neces iene ce $12,574 $11,491 $10,766 
Otheringome Gav. ae. 528 330 681 
Botalincome sy: ss ae. $13,102 $11,821 $11,447 
Deductions: 
JI aes eRe An ev Wen ta = MN $18,525 $18,492 $18,962 
AINOLbiZatiOmM heb. jy vices: 633 633 633 
Total’ deductions). ay ht $19,158 $19,125 $19,595 
Dencititor \yeaign Mere nt $6,056 $7,304 $8,148 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and equipment... $504,647 $501,732 $497,348 
Besse depreciation 92. uss: 146,800 134,709 122,690 
Pals Ce) MEL ROR $357,847 $367,023 $374,659 
Special depasitss .. 2 2eijaln 5,675 ‘5,950 5,650 
Cais ae so 684 2,807 4,035 
Accounts receivable ....2.. 13,915 3,472 1,506 
Materials and supplies .... 2,861 3,295 3,394 
IRLepaGiatnGliran Celle wee 610 250 B27. 
Unamortized debt discount 
And expense ves ul oleae how 9,183 9,817 10,450 
LYS HT a eal NE MD RL pe aea Sib 82,166 76,082 68,598 
Ba ore BY ater enc hinted pei as $472,941 $468 696 $469,219 
Liabilities— 
Capital’ stockeeera, ca nite $84,000 $84,000 $84,000 
Fundéd.cdebitt.e2 Lee. . c2hb 350,000 350,000 350,000 
Moftteages €id.c0t .. INR GL 7,000 7,000 7,000 
Notes-paya ble seca pacman 9,050 9,050 12;050 
Consumers’ deposits ...... 1,445 1,365 1,266 
Accounts pdyable ....¥Sh.t 8,109 8,043 5,907 
Matured interest unpaid .. 5,675 5,950 5,650 
Service billed in advance .. A STO somethin. PALACE eae 
Weentied abilities ... F545 3,287 3,288 3,346 
EMO Calor MEP ER eee eI ees $472,941 $468,696 $469,219 


Officers: H. E. Pollock, Pres. & Gen. Mgr-s'T) “A. 
Mellon, Sec. & Treas., Pittsburgh, Pa.; C. P. Masters, 
Supt., Greenville, Pa. 

Directors: H. E. Pollock, T. A. Mellon, E. B. Mc- 
Naughton, Pittsburgh, Pa. 

“Offices, Greenville, Pa., and 2112 Oliver Bldg., Pitts- 
burg, Pa. 


NORRISTOWN WATER CO. 
History—Incorporated April 6, 1925, in Pa., as suc- 
cessor to Norristown Insurance & Water Co., incor- 
oprated in 1847 in Pa. Franchise perpetual. Popula- 
tion served, 38,000. Miles of mains, 50. No. of meters. 
1,300. Daily capacity, 6,000,000 gals. 
CAPITAL STOCK 
Authorized and outstanding, $660,000; par, $50. 
Transfer office, Norristown. Annual meeting, in Sep- 
tember. 
Dividends—8% per annum regularly paid, first Mon- 
day in March and September: 
FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925, 
Operating revenues .....+. $210,484 — $202,686 $207,9!, 
Operating expenses ....... 119,389 | 497,633 106,4¢ 
Operating income :..... $91,095 $105,053 $101,4;, 
Non-operating income .... 10,848 11,651 10,9) 
Gross income ,.. 1s. ee sles $101,943, $116,704 $112.4. 
Interest deductions ....... 3,246 ry 35517 2,5. 
Net income 2./..2.0.0000, $98,697 $113,187» $1099: 
Dividends? paid’ #) > <arees 52,800 52,800 52,8( 
Surplusmier years: a0 ra. $45,897 $60,387 $57,11 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926-0)" as 
otal fixed capital 3 $884,204 $830,889 $765.06 
Investment securities ...... 57,838 57,83 57,8: 
Insurance & reserve fund ;; 40,000 40,000 40,0( 
Caen. A en | eee 11,745 4,22 3. 
Notes. receivableya. soe 8,000 8,000 8,00 
Accounts receivable .....:. 257,409 243,519 107,65 
Matured int. & rents rec. .. 6,260 6,725 ~ 6,25 
Materials and supplies .... 8,816 21,358 14,82 
Prepaid taxes & accounts.. 45 56 ot 
Top Maes maa oe ee $1,274,317 $1,212,612 $4,004,5¢ 
_ Liabilities— 
Catital’ stockhSer 4... ee $660,000 $660,000  $660,06 
Notes:payable 4 oxgrs Pare 95,000 80,000 90,0€ 
Other-accounts payable ... 11,219 9,841 4,36 
Service billed:in advance’.. 156,143 152,895... sac | 
Reserve for: insurance ..... 40,000 40,000 40,0€ 
Unappropriated surplus ... 311,955 269,876 210,22 
Toit eae $1,274,317 $1,212,612 $1,004.58 


Officers: W. H. Slingluff, Pres.; R. E. Romberge 

Treas.; John Rex, Sec.; B. Russel, Supt. ae | 
Directors: W. H. Slingluff, Frederick B. Little, Joh 

Rex, T. L. Bean, ML. March, Louis M. Childs) ad 

S. D. Crawtord, W.-F, Zimmerman; R. EF! Rombergei 

Norristown, Pa. ; i | 
Office, Norristown, Pa. 


MIDDLE STATES POWER COMPANY 
History and Property—Incorporated March 12, 192 
in Delaware. Owns. the entire capital stocks of th 
Menomonie Gas Co., Light Ice Water Co., Duran 
Light & Power Co., and Weimar Power & Light Cc 
Through these subsidiaries Company owns and oper 
ates without competition a number of electric light 
power, water and gas properties located in the north 
western section of Wisconsin, and in the Colorado Val 
ley of Texas, serving gas to. Menomonie, Wis.. elec 
tricity to Durand, Eau Galle and,Arkansaw, Wis 
and Weimar and La Grange, Texas, and water and ic! 
to La Grange, Texas. Estimated population served 
22,000. Number of meters—electric, 1,807; gas, 723' 
water, 4/71—total, 3,001. Electricity’ is generate 
through the Company’s Diesel and hydro generatins 
plants, and in addition power is purchased from th« 
Texas Power & Light Co. ti a | 
CAPITAL STOCK  — | 

Authorized, 5,000 shares Common of no par value 
and $1,000,000 7% cumulative Preferred, par $100. 
outstanding, 5,000 shares Common and $200,000 Pre 
ferred.’ Pfd- stock has preference for assets and divi- 
dends and is subject to call on any dividend date at 10° 
and accrued dividends. Transfer Agent, Chicago Trust 
Co., Chicago. Registrar, Central. Trust Co. of Illinois, 
Chicago. Annual meeting, third. Tuesday in Mareh. | 
Dividends—Pfd. dividends are payable. quarterly, J; 


Ane Ok 


FUNDED | DEBT 
$870,000 ONE-YEAR 5% SECURED 
15, 1929 } | 
Dated March 15, 1928. ae 
Interest Payable March and September -15, at Chi- 
cago, Trust, Co;,.Chicago; Il, oe 
Denominations—Coupon, $500 and $1,000; prineipal 
may be registered. 
Trustee—Chicago Trust Co., Chicago, Ill. 


GOLD NOTES; DUE MARCH 


Provisions of Issue—Authorized and outstanding, 
$870,000. Issued to acquire the above mentioned capt- 
tal stocks, for capital expenditures, and for other cor- 
porate purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at par and interest. 

Sinking Fund—None provided. . 
‘Security—A direct obligation of Company and se- 
‘cured by pledge of all the capital stocks of the subsi- 
‘diary companies mentioned above. No mortgages can 
‘be placed upon any of the properties above mentioned 
unless provision is made for the retirement of these 
notes. 
‘Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. - 

Legal Opinion—Hyde, Hennings, Thulin, West- 

brook and Watson, Chicago. 
Original Offering —First: publicly offered ($370,000) 
‘jn March, 1928, at 99 and interest to yield over 6% by 
| Packer, Cooke: & Co., Chicago, ete. An additional 


: 


| $500,000 offered in April, 1928, at the same price and 


by the same bankers. 
EARNINGS, YEAR ENDED DECEMBER 31, 1927 


Mee PATIINGES . oss eek ee eee ee dee tg rents $159,088 
Oper. exps., maint. & taxes (excl. ofthédi }: 2202: 71,863 

Balance for interest charges ..-...........--0es $87,225 
Annual int. requirements on 5% Gold notes .... 43,500 
“Balance for deprec., divds. & Fed. taxes ...... $43,725 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
'Assets— 


Most -of- equipment... 2.2... cece eee eee eet eres $937,771 
Materials and supplies ..........-. neces erence reeds 14,711 
MOMMIES Cob Uh ee ete eek ween saab. Deneial 229,816 
| Accounts receivable ....-.. 2.0222 eee ners neers 7,016 


| SC SAS Aer sce oa 
_ Liabilities— 
MMO StOCK coo ave vse ee eee eee eee ee ee ene $111,056 
_ Preferred TOON. Ca Nahe ce SSR a id oe bs oe tiny Fe 200,000 
Minded ;debtewsmnce: excwer ceoyeanenns net 870,000 
Wembtes Payable 5.20... 1. cece eee ee eee cette eee 3,100 
) Accounts payable ............:ee eee reece ee ser es 1,141 
MEMMOGMS oh fiero nc eee ccs este teen eee etre ene ees 3,328 
Unadjusted credits ...-...- 2. +... eee e cence teens 689 
) or, hentia a 
a NDBESSMAS BIAS Sse aie eee So $1,189,314 


Officers: J. H. Dawes, Pres., Menomonie, Wis ; 


Chas. R. Danielson, V-P.; H. L. Miller, V-P.; R: H. 


'Krammes, Sec. & Treas., Chicago, Il. 
_ Directors: J. H. Dawes, Menomonie, Wis.: Chas. 
R. Danielson, R. H. Krammes, Chicago. 


qe ee 


_ General Office, 208 S. La Salle St., Chicago, Ill. Cor- 


porate Office, Dover, Del. 


TEXAS WATER UTILITIES COMPANY 


History and Property—Incorporated March 13, 1928, 
in Delaware with a perpetual charter. Owns and 
operates properties supplying water without competi- 
tion for domestic, municipal and industrial purposes 
to communities located in the Central and Western 
‘section of Texas, including Memphis, Cameron, Mc- 
Gregor, Moody, Italy, Hempstead, Sealy, Estelline and 


| Post, Texas. Artificial ice plants are operated in con- 


nection with the water service at Italy and Moody; 
in addition ice manufacturing plants are owned and 
operated at Comanche, Gorman, DeLeon and Rising 
Star, Texas: all without competition. Estimated 


population served, 40,000. Physical properties con-' 


Sist of water systems haying 70 miles of mains and 
an aggregate reservoir and tank capacity in excess of 
5,000,000 gallons; also artificial ice plants having a 
Manufacturing capacity of 150 tons daily. Supply of 
water, principally obtained from artesian wells, is in 
excess of the present demand. The water system at 
Memphis, Texas, is a gravity system having spring 
Wells and three storage reservoirs of a total capacity 
of approximately 465,000.gallons located about 300 feet 
above the city. 


PUBLIC UTILITIES 


ese 


“manent 


‘ emption tax not to exceed 5 mills and 
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CAPITAL STOCK 
Authorized and outstanding, 5,000 shares Common 
of no par value. Annual meeting, first Tuesday in 
September. 
FUNDED DEBT 


(1) 
$1,000,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE MARCH Il, 1948 


Dated March 1, 1928. 

Interest Payable March and September 1, at Chi- 
cago Trust Co., Chicago, and Bankers Trust Co., New 
York. 

Denominations—Coupon, $100, $500 and $1,000; in- 
terchangeable; principal may be registered. 

Trustees—Chicago Trust Co., Chicago, and Harold 
K. Townsend. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, . $1,000,000. Series “A” 6s. 
Proceeds were used for the acquisition of certain 
properties, for capital expenditures and other corporate 
purposes. 

- Additional bonds may be issued for not-in excess of 

80% of cost or fair value, whichever is lower, of per- 
improvements, extensions or addjtions to 
properties provided net earnings, as defined in Inden- 
ture for 12 consecutive calendar months within 15 
calendar months immediately prior to issuance of such 
additional bonds, have been at least 134 times interest 
charges on all bonds outstanding under Indenture, 
including those then proposed to be issued. Indenture 
provides that bonds may also be issued for refunding 
par for par bonds outstanding under Indenture or un- 
derlying bonds on hereafter acquired properties. 


Callability—Series “A” bonds are subject to call as 
a whole or in part, on 30 days’ notice, to and including 
March 1, 1933 at 103 and interest; thereafter to and 
including March 1, 1938 at 102 and interest; thereafter 
to and including March 1, 1943 at 101 and interest; 
thereafter to maturity at par and interest. 


Sinking Fund—None provided. 


Security—A direct first mortgage on all fixed prop- 
erties of Company consisting of land, buildings, water 
mains, reservoirs, pumping stations, ice plants and 
other equipment. Based upon appraisals by independ- 
ent public utility engineers and appraisers combined 
properties have a value in excess of $1,500,000. Of 
present value of properties 78% is represented by 
water and 22% by ice. 

Maintenance and Improvement Fund—Company 
agrees, among other things, to set aside annually out 
of its earnings, an amount equal to at least 10% of its 
gross operating earnings. Such reserve may hie Jex- 
pended for maintenance of its properties or for im- 
provements, additions or extensions against which no 
bonds may be issued. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%, and agrees under certain con- 
ditions to refund to holders of these bonds within 60 
days after payment thereof, to residents of such states 
respectively, certain Minnesota taxes not to exceed 3 
mills, Pennsylvania and Connecticut taxes not to ex- 
ceed 4 mills, Maryland tax not to exceed 4% mills, 
Virginia and District of Columbia and Michigan ex- 
Massachu- 
setts income tax not to exceeed 6%. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($1,000,000 
Series “A” 6s) in March, 1928 at par and interest, by 
F. N. Kneeland & Co., Davis, Longstaff & Co., Chi- 
cago, Howard F. McCandless & Co.,. San. Francisco, 
etc., and Seattle Title & Trust Co., Seattle, Wash. 

Listed—Chicago Stock Exchange. 


(2) 
¢300,000 ONE-YEAR 5% GOLD NOTES; DUE MARCH 1, 1929 
No details available. 
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EARNINGS, YEARS ENDED DECEMBER 31 
(After Giving Effect To Non-recurring Charges Of $6,397 In 1927 
And $7,204 In 1926) 


1927 1926 
Glogs: Carmine ens cee wre Uke eee ce $273,362 $255,271 
Oper. exps., maint. & taxes (excl. Fed.) 147,934 150,633 
Net earnings available for int., deprec. 

OCH Ods TAKES Ce eco oR een ne $125,428 $104,638 
Annual int. required for First Mtge. bds. 60-000 gare. rs 
Annual int. required for l-yr. notes .. 1 SrOOOr A we igarer’. 

Balances 6 ii. ie os dunk - Paalont aie ak SOU;46 6) ces weds 


PROJECTED BALANCE SHEET, DECEMBER 31, 1927 
(After Giving Effect To Proposed Financing And Acquisitions) 


Assets— 


Plant franchises cg Yar rey Se pr erennn $1,748,423 
Cash (S022) diag pa elated Uae NO Suite oh, ch Bal 6,672 
Rmpleyces; working) finds.>.a viene ae uae a 375 
Notes). accounts receivable Giotoes he. Silty 
Materials “and Supphies’ Nu core ee ane 2,289 
Prepayments 270 G0 aN) HEL One eam ets 407 
special deposttsg ieee oleh ha eae i 220 
Oba ac oi Ca eae aoe Sian a benim NR Pah gt $1,761,538 
Liabilities— 
Comimon Stocks se) cia vee: a ema ee Sa $100,000 
Pyindedsde bee Gis Gipk Sie sgeoee ee latte Etta 1,300,000 
Diuserattiliatedicosen ge. eg fics CCAM neck ae nd 7,646 
Current Wabilities ices econ. soe ee Re S 2958 
Reserve for depreciation eh i700) ea ay 2 ey 173,872 
SHON S) FETE ea als ait ener ai ba rg Diba ahabe 176,727 
DE OCARIA AE OUT PRTG eg a Fyn agar enon is eh AR $1,761,538 


Officers: J. G. Hix, Pres.: F. N. Kneeland. V-P.: V. 
A. Robinson, V-P.; W. G. Dunckel, Decry doe) Garber. 
Treas. & Asst. Sec. 

Directors: F. N. Kneeland, R. M. Fisher, W. G. 
Dunckel, J. G. Hix. 

Executive Office, 111 West Monroe St., Chicago, Il. 


MIDDLETOWN & ROYALTON WATER 
COMPANY 


History—Reorganized Jan. 1, 1924, in Pa., as suc- 
cessor to Middletown & Swatara Consolidated Water 
Company (see 1924 Public Utility Manual, page 
1206). Supplies water to Middletown and Royalton, 
Pa. Population served, about 9,000. Miles of mains, 
16. Franchise perpetual and exclusive. 

CAPITAL STOCK 

Authorized, $50,000; outstanding, $49,600. Annual 

meeting, first Monday in January. 
FUNDED DEBT 

$202,000 First Mortgage Thirty-Year Gold 6s; 
dated 1924; due 1944; int. Jan. and July 1, at Com- 
monwealth Trust Co., Harrisburg, Pa., Trustee. Au- 
thorized, $225,000. Company does not pay Normal 
Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Openatig Tevente cob hk ay ee oe $39,203 $39,382 
Operatime wempenses fe. 01. eee, 22,516 20,453 
CMppratitte apepite: lagi Ciaucome oh $16,687. $18,929 
Others aogier a meen Sh Wes te i ta 420 619 
POLY MicommeliG Oral do eoltoe $17,107 $19,548 
Fyumridédcdebt interespsueat i. fogiads 12,120 12,120 
Otherinded tetigns? sas yates Be, 928 916 
Netincome (0) 01 Meee Mean Hag $4,059 $6,511 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Property account!) 4 (ee a i ogaita $291,117 $290,045 
Deprestatigm S.Ger tan aoe aed 16,000: 12,000 
Balance O22 ts) yee ay ot a Ee $275,117. $278,045 
Wet Seg Bia Sed ce ee BIN ID A Be Acca y Heli a 1,097 629 
Agconunts receivable ECU AaV ane ache 9,600 9,675 
Prepaid sour ance 2), c/a nc tem ued 434 539 
PO tae NR BIe sent le Ce epee Sao $286,248 $288,886 
Liabilities— 
Capital sstocls iii ciag ai ee ligne an wiad $49,600 $49,600 
RV iGecu neni, "A: dents erie ey eee 202,000 202,000 
Wales Davablen ci ek Mi ied MN ee Thane ee 5,000 
Acéotints:payatle, AiG CRUG aes 44 1,659 
DARD ltts Sesey ein ne! cave sx x eo tevin acon rend & 34,604 30,627 
Total. ss: 6 usin fea Cee $286,248 $288,886 


4234. q 


Officers: E. E. Brunner, Pres., York Haven, Par 
J. H. Freeland, Sec. & Treas., Harrisburg, Pa. — 
Directors: E. E. Brunner, J. H. Freeland, S. F. 
Dunkle, J. Lloyd Hartman, J. M. Smyser. | 
Office, Harrisburg, Pa. . 


MECHANICSBURG GAS & WATER Co. 
History and Property—Incorporated in 1856, in Pa. 
Supplies Mechanicsburg, Pa. Population served, 4,469 
Miles of mains, 8. Capacity of holder, 57,000 cu. ft, 
No. of meters, 1,109; stoves, 500; heaters, 100. Prices, 
lighting, gross, $1.50; fuel, $1.20. Combination rate, 
$1.35. Annual sales, about 20,000,000 cu. ft. gas and 
109,500,000 gals. of water. ‘2 


CAPITAL STOCK 
Authorized and issued, $100,000; par, $20. 


FUNDED DEBT | 

$206,500 First 5s; dated April 1, 1908; due April 
1, 1958; int. A & O 1, at Farmers’ Trust Co., Carlisle, 
Pa. Coupon, $500 and $1,000; principal may be reg-| 


istered. A first lien on both the gas and water plants 


of Company. The larger part of the issue is in con- 
nection with water plant. Company pays Normal 
Federal Income Tax up to 2%. m | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Opetating. reventies 5) 02.3) ae eee $63,467 $59,718 
Operating expenses yaa. .hvale eco 39,107 35,370. 
Gross ‘earnings YS72, ase, ae $24,359 $24,348 
Other) income: !3))5 4.) ee ee SZ 164 
Votal“income |... 0.4 ee $24,391 $24,513 
Interest on) funded debt. eee 10,325 10,325. 
Other: interést.)4 03/0 Ue 977 295 
Balance tor. dividends... 244.5 04 $13,090 $13,893 
Dividends) 2. Via I Na eee 6,000 6,000. 
Saoplus for year? 3.4 (oe $7,090. yy 7 898 | 
GENERAL BALANCE SHEET; ‘DECEMBER 31 Be 
Assets— 1927 7026. | 
Property and equipment’.../...: Papas S/ $478,874 $458,426 
ashi e (nk Pir We Midas Uist att hae 21979 3)! eee | 
Accounts receivable) 2.0.00 a 7,522 V2 | 
Detersed, charges (oo er — :1,874 1,874 | 
Total a0 chee i $491,249 $467,815 
Liabilities— Pe eibidec: | 
Capital istock?. VAU 006. yh oc $106,000 _. $100,000. 
Funded. debt, 3.0) O.. Hd catenin 206,500. 206,500 | 
Notes; payables 000i 2c ie ee 28,000 18,000 | 
Customiets: deposits: Vi... cs ee eee 702 eens | 9 
Dividends payable sw, 223i aed sce 4 Lap: | 
Reserve for renewals and replacements 101,637... 95,639. 
Surplus? wre cst tice ae hi 94,406 47,316 | 
Ticatall ee fas ae sir acelin ate $491,249 $467,815. 


Officers: H. L. King, Pres. & Gen.’ Mer; J. R. 
Henry, Sec. & Treas., Mechanicsburg, Pa. ae | 

Directors: The above and V.. SS. Bowman, Me- | 
chanicsburg, Pa. age | 


General Office, Mechanicsburg, Pa. 


POTTSTOWN GAS AND WATER 
COMPANY . 4 
History—Incorporated April 2, 1869, in Pa., with 
perpetual franchise to supply water.. Does water busi- | 
ness only, serving Pottstown, Pa., and its vicinity; 
source of supply, Schuylkill River. Miles of: mains, 


CAPITAL STOCK | 

Authorized $1,000,000; outstanding, $625,000; par, 
$50. Transfer Agent and Registrar: G. H. Baer, 
Treas., Pottstown, Pa. Annual meeting; first Monday 
in June. ed 

Dividends—Paid 8% in 1924 and 1925; in 1926, 3% 
cash and 25% stock dividend; 1927, 614%; payments, 
Jan. and July 1, by check. | 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ....... $135,648 $115,030 $105,668 
| Operating expenses ....... 62,371 57,620 45,604 
Operating income :..... $73,277 $57,410 $60,064 
(Other income ............ 500 O27ar Poke ee 
WiiRbial<icicome ..!. . 1,116. $73,777 $58,037 $60,064 
Miidends-»;ild. bexwt de. os 40,625  *18,750 40,000 
PIT ee ei nt da gl (hp 3. ,126 


Reserves 


} Surplus for year ....... $33,152 $39,287. $10,938 
In addition a stock dividend of $125,000 was paid from 
surplus. 
| * GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
(metal fixed capital ......... *$677,742 *$647,121 $518,782 
Investment securities ..... 13,155 13,155 135.155 
Miscellaneous property 10,000 10,000 10,000 
| Advs. to.affiliated cos. .. 14,427 13,586 11,673 
ME FAY Se Tee a es 26,698 25,305 10,481 
Materials and supplies .... 2,844 2,836 2,396 
Ital: <. ids Sh oly gets o(0 826 $744,865 $712,003 $566,487 
, Liabilities— 
mumeital stock ............ $625,000 $625,000 $500,000 
MenoTunded debt of... cet. eee Oe 4,789 
Wipes payable yi... .0.... 6,000 6.000 hats shee 
- Other accounts payable .. 4,226 A517 gohan eee 
—Unappropriated surplus 109,639 76,486 61,698 
IEE as pe Dee en te $744,865 $712,003 $566,487 


*After depreciation of $78,624 in 1927 and $71,644 in 1920. 


Officers: Jno. W. Storb, 'Pres.; J.B: Lessig, V-P.; 
O'B. Lessig, Sec.; G. H. Baer, Treas.; F. ¥. Slonaker, 
Supt., Pottstown, Pa. 

Directors: Jno. W. Storb, George H. Baer, O. B. 
Lessig, J. B. Lessig, J. B. Evans, Dr. J. E. Porter, Ed- 
_ ward J. Storb, Pottstown, Pa. 
_ Office, Pottstown, Pa. 


MOTOR TRANSIT CORPORATION 


History—Incorporated Sept. 20, 1926, in Delaware, 

and through its subsidiary companies operates motor 
bus lines radiating from Chicago and serving the 
| principal cities of the middle west. The subsidiaries 
operate 325 coaches, consisting of Will, Fageol, Yel- 
 Jow and other standard makes. Coaches are of modern 
inter-city parlor cars and observation parlor car 
, models, of uniform type and color, and designated 
“Greyhound Line”. Corporation holds long term 
leases on two garage properties in Chicago where 
the servicing and repair of coach equipment is central- 
ized. A new bus terminal at Wabash and 12th Street, 
Chicago, is controlled by Corporation jointly with 
- associated bus interests. Garages, service stations, 
and terminals are also maintained in the principal 
cities along the routes. 
Motor Transit Corp. owns all of the capital stock 
| of the following bus operating subsidiaries, reaching 
_ the principal cities indicated and serving intervening 
and adjacent territory: 

Interstate Stages, Inc., operating from Chicago to 

etroit via South Bend (see appended statement). 

Greyhound Lines of Indiana, operating from Chi- 
cago to Indianapolis to Cincinnati, and from Detroit 
to Toledo to Cincinnati. 

Southwestern Michigan Motor Coach Co., operating 
from Chicago to Detroit via Kalamazoo. 

Royal Rapid Transit Co., operating from Chicago 
to Madison and Dubuque. 

Northern Illinois Service Co., operating from Chi- 
cago to Davenport via Rochelle. 

_Mohawk Stage Lines, operating from Chicago to 
Davenport via Joliet. 

The Interstate Stage Lines Co., operating from 
Kansas City to Topeka and St. Joseph. 
4) Southland Transportation Co., operating from Cin- 
‘Cinnati to. Louisville. 
___ Cardinal Stage Lines, operating from Chicago to 
Toledo to Cleveland to Pittsburgh to Philadelphia. 
_ The Corporation owns all of the Common stock and 
Part of the Preferred stock of Safety Motor Coach 


Fi 
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Lines, operating from Chicago to Muskegon, Luding- 
ton, and other points in Michigan (see appended state- 
ment). 

The Corporation jointly with Pickwick Corporation 
of California (see General Index) owns Greyhound 
Lines, Inc., operating from St. Louis to Chicago, 
Kansas City, Memphis, Indianapolis, and Pittsburgh 
(see appended statement). 

The Corporation owns all of the Capital stock of 
the following subsidiaries which furnish auxiliary 
services: 

Motor Transit Management Co., supplying super- 
visory, engineering, and management services ; 

Transportation Securities Co., supplying financial 
services. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 
(Motor Transit Corp. and Subsidiaries) 


Gross Net Passengers Miles 
Earnings Earnings Carried Operated 

LO ZA Bee $28,105 $4,631 24,878 117,350 
LODE Barth 498853 72,350 484,292 1,903,700 
1926 © . mada 1,714,371 186,419 1,310,069 5,810,624 
102 imde Jake en as, 1,840,974 182,344 %*1,226,713 *6,356,140 


*First 9 months. 


CAPITAL STOCK 

Authorized, 325,000 shares Common, 20,000 shares 
Preferred “A’’, 25,000 shares Participating Preference, 
and 100,000 shares Preferred “B”, all shares of no par 
value; outstanding Dec. 31, 1927, 135,121 shares Com- 
mon, 9,000 shares Preferred “A” Series 1 (entitled to 
cumulative dividends of $7 per share per annum), 
and 50,504 shares Preferred “B” (entitled to non- 
cumulative dividends of $3.50 per share per annum). 

Preferred “A” Stock Provisions—Has preference 
over Participating Preference, Preferred “B” and 
Common for dividends and to assets in liquidation 
of $100 per share and accrued dividends, and is sub- 
ject to call on 60 days’ notice at 110 and accrued 
dividends. Additional shares of Preferred “A” $7 
Series 1, or other series with such dividend rates and 
redemption prices’as shall be determined, may be 
issued, but Preferred “A” stock in excess of 10,000 
shares shall not be issued unless during the preceding 
vear the combined net earnings of the Corporation 
and subsidiaries, as defined, shall have aggregated not 
less than 3 times annual dividend requirements on 
total Preferred stock outstanding and that to be 
issued. No dividend shall be declared on any other 
stock of Corporation unless after payment of such 
dividend there shall remain net tangible assets, as 
defined at least equal to $200 for each share of Pre- 
ferred “A” stock then outstanding. 

Transfer Agent and Registrar (Preferred “A’’)— 
Northern Trust Co., Duluth, Minn. 

Original Offering—First publicly offered 5,500 
shares Pfd. “A” stock Series 1, in units of 5 shares 
Pfdj “A” Series 1,.1. share. Pfd..“B’:and 10 shares 
Common at $500 per unit, by Lane, Piper and Jaf- 
fray, Inc., Minneapolis, Minn., in May, 1927 Sir Oca, 
1927, the same bankers offered 3,000 shares Pfd. “A” 
Series 1, in units of 5 shares Pfd. “A” Series 1, 1 share 
Pfd. “B” and 5 shares Common at $500 per unit. The 
proceeds from the sale of this stock were used to pur- 
chase stocks of subsidiary companies (including Royal 
Rapid Transit Co.), to provide additional working 
capital and for other corporate purposes. 

Participating Preference Stock Provisions—Has 
preference over Pfd. “B” and Common stock for divi- 
dends up to $8 per share per annum, cumulative from 
July 1, 1928, and for assets in liquidation up to $100 
per share and accrued dividends; it is subject to re- 
demption at $105 and accrued dividends plus one share 
of Common stock; and is entitled to receive partici- 
pating dividends equal share for share with any divi- 
dends paid from time to time on the Common stock. 
Corporation has’ offered Participating ‘Preference 
stock in exchange for Preferred “B” stock in the ratio 
of 1 share Participating Preference stock and 4 shares 
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Common stock for each 4 shares of Preferred “B” 
stock. No stock had been exchanged or isstted up to 
Dec. 3101977, 

Preferred “B” Stock. Provisions—Has_ preference 
over Common for non-cumulative dividends of $3.50 
per share per annum and for assets in liquidation of $50 
per share; and is subject to redemption on 60 days’ 
notice at $55 per share. Corporation has offered the 
holders “of *the’ Pid: "B” stock’ the “opportiinity. £6 ex- 
change their stock in the ratio of four shares of Pid. 
“BY *stock* tor ’b--sharé +01 Participatine” Prererence 
stock and 4 shares of Common stock. 

Annual Meeting—Third Monday in January in Chi- 
cago, Minneapolis or Duluth. 

Dividends—Dividends on Pfd. “A” Series 1 regu- 
larly paid from date of issuance to April.l, 1928. .No 
dividends paid on Pid. “B” or Common’ stocks. 


FUNDED DEBT 
Corporation has no funded debt but subsidiary 
companies have Equipment obligations outstanding 
April 1, 1928 in the following amounts: 
$204,000 Interstate Stages, Inc., Equipment Mort- 
gage 6% Gold Notes; due serially to Nov. 1, 1930. 
$210,000 Safety Motor Coach Lines Equipment 
Mortgage 6% Gold Notes; due serially to July 1, 1930. 
$189,000 Greyhound Lines, Inc., Equipment Mort- 
gage 6% Gold Notes; due serially to Nov. 1, 1930. 
CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


(Motor Transit Corp. and Subsidiary Companies 
more than 50% Owned) 


GEOSS ETE MENU ES 4 Hee ietok wae Pia 2 Orde antacradeerr nian $1,840,973 
Operating expenses oo ace ee ey ln pee ey ce 1,611,852 
Net éarningsiiotot.. “SOM Aree Cea ene, $229,121 
Other Gomer. 22k BSAA, EE Bee. dea 2143255 
SO PAN PANIC OIC: ben Gs Mrbes a Reh oak tcetie iy eee eRe ah $440,376 
InteKes te pats in.s seeds ara e ase Canton ent ae a ane a 68,114 
Bond? discount-and, expense ?: barn shin. nudes. 3 7A22 
Deprectatiom my aiigytik (eon DE: ea hee Rie Pe 170,629 
OM Era CCMA RS CSIs Bh is tien 3 LBS angen ty Sieh ota He eae 940 
Resenveshorsedera lataxes ines euu aan: = aeeeenen oss iA 
Netsincome }) Say er TD ee ean Seed Wee Ces $182,344 
Dividends 30) ahs ce pees a eee ee lees 52,582 
Sucpitiswmtor Myeats vance each uence ann Mee tetas $129,961 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Motor Transit Corp. and Subsidiary Companies 
more than 50% Owned) 


Assets— 
dixedhassets 914. pan oy ke eee pone eal Lo ayaa ie *$1,260,162 
aveste ik Stock so fa. Eerie COmpes assed ches yaevesWiaaees eae 45,200 
Franchises, organization and development ....... 843,141 
GOOG Win wag the mens nn er VMS DHE Rete a nen 766,273 
Deposit underscontractts saw Aes. Meee eee ee oe 15,000 
Deposits with sinking fund trustees ........0.... 66,883 
cs SST ge ERE Oe ee EMM RE et ER Dy oe an eau 251,445 
INCCOIN PS a ROCCLVADICe coat ve tiok Meuse iat ST oe eat Aa 256,564 
IN OTES TL OCETV.a DIC Hate. Bats che enact Ae eee LENE 309,387 
Inventories of; Supplies,. pants, etels. 4. 6b. moll. . 60,478 
Prepdidcinsurance, ant, fetes t. sispii. cpa Ines fe. 78,869 
Invests; 1n and «advances. to atfilecOss)....... ...,01e 765,904 
Unamortized bond discount and expense, etc. .... 47,617 
Total-siveomee... Ay Ba erie set. tO. es ah a $4,766,923 
Liabilities— 
Commonestoclkandisurplus eons Cr nne eee +$149,057 
PretertedteA7s Semesy le caka. ssw murs Neeser manner sat £900,000 
Preferred WHBOUL) ASE a. SURES Ae ae, §1,767,640 
Gapital stock subscriptions (15% ak «26 02 oh. esate 367,500 
Pia stock Of SUD i NanGs,ol pt liCea nn ieee hiee 270,760 
Equip. mtge. notes of subs. due, seriallivaemenn. arr 456,000 
Negotiable cgordi notésiai ss: . QRH AIR. Ae 282,500 
Accounts :pavables mesg.) Beak SEO. PS ee 330,775 
NOtESE: Pavia DIGS eae Taree. Nate Tanne eRe gaa Zeta 5 
ACCEMCU Payroll, taxes. lca. vat whe cain taioecamane 43,504 
Provision for Federal Income tax :............-. 11,227 
DuertosathiiatedeicGs. .apMane4 td. DAW EIS. LAG 30,281 
Building, ‘purchase, cpnttact, ose Bren Alle eRe 17,868 
Whearned wheVenUe rn. crsutinc ci adhere eet: 18,713 
Reserved for, major overhauling ................. 8,943 
Motaliocrd.). ahs. fies aot ee ot Ssaed teat Lh: $4,766,923 


*After deducting $451,442 reserve for depreciation. +Repre- 
sented by 135,121 no par shares. {Represented by 9,000 shares 
at $100 per share. §Represented by 50,504 shares at $35 per 
share. 


Officers: C. E. Wickman, Chrm. of Board and Pres,- 
Os ou. cCaesar;:V-P. .& Gen. Mer Gl caer, Jr, 
Fis.G. Sullivan, V-BsiscC. A. Steen, Sec, & Treas, ; 


FG, Beamstev, Asst 7 rease: Asst. Sec.; E. B, 

Ruiipt, Asst treas, a Asst... oe 
Directors: C. E. Wickman, Chrm.; R. pay pae 

GUWe Traen,2]t., FV We ‘Sullivan, RAW Griggs, O. S. 


Caesar, Chauncey McCormick, R. Floyd Clinch, W. oa 
Dawes. 

General Office, 514 East 34th Place, Chicago, ti 
Corporate Office, 1234 First National- Soo. Line Bide 
Minneapolis, Minn. ie | 


INTERSTATE STAGES, INC. __ 
(Controlled by Motor Transit Corp.) 


History—Organized in Feb., 1926, and owns and 
epérates the: Oriole, 


| 


bus lines running between Chi- 
cago and Detroit, and serving the intervening terri: | 
tory. Company regularly operates 10 or more buses: 
daily each way between Chicago and Detroit, as well | 
as furnishing service on shorter runs. In addition to. 
its interstate business, Company operates in. Michi- 
gan. under permits issued by the Michigan. Public’ 
Utilities Commission granting to it the exclusive right 
to carry intrastate business on the routes covered in: 
that state. Motor bus equipment consists of 33 pas- 
senger buses of the latest standard parlor car and) 
observation parlor car types, all but 5 of which are 
Fageol buses. Fully equipped garages are maintained 
in Chicago and Detroit, at which points the. equipment 
is serviced and maintained. Centrally located Raters | 
ger depots are operated in the principal cities served, 
including depots at Congress Hotel, Chicago, and the. 
Hotel Tuller, Detroit. Number of passengers carried 
for the 10 months ended Oct. 31, 1927, 180,073. Bus, | 
miles operated, 1,627,799. 2h eee 
CAPITAL STOCK : 

Outstanding, $140,000; par, se All — by 
Motor Transit Corp. oy ' Pie | 
FUNDED DEBT (2 | 


$204,000 EQUIPMENT MORTGAGE 6% GOLD NOTES; DUE 
$34,000 EACH MAY 1 AND NOVEMBER 1, 1928 TO 1930, 
INCLUSIVE 


Dated November 1, 1927. 
Interest Payable May and November 1, at Northern 
Sieh che Co., Duluth, Minn. 


‘Coupon, $1,000 ; principal may be 


| 


registered. 

Trustee Northern Trust Co., Duluth, Minn. 

Co-Trustee—Stanley L. Yonee, Duluth, Minn. 

Provisions of Issue— Authorized and outstanding’ 
April 1, 1928, $204,000. | 

Callability—Subject to call as a whole or in part on 
21 days’ notice at par and interest, plus a premium 
of %% for each 6 months or fraction thereof between 
the date of redemption and date of maturity. a. | 

Sinking Fund—Company covenants that, in Novem- 
ber of each year starting in 1928, it will pay to the 
Trustee an amount equal to 3 cents for each mile the. 
mortgaged equipment has been operating during the 
12 calendar months immediately preceding, first ce 
ducting a sum equal to the principal amount of the 
notes maturing on the last two preceding interest 
dates. All funds so paid are to be used in the re- 
demption of the notes at their redemption price. 

Security—Secured by a first mortgage on 5 
motor bus equipment of Company, which equipment, 
on Oct. 31, 1927, had a depreciated value’ of $302,853. 

Tax Pr ovisions—Company sa Normal Federal Th- 
come Tax up to 2%. 

Legal Denton alten: Sieh: Junell & Dor- | 
sey. 

Original Offering First’ SPabIRGy offered’ ($204,000) 
in Dec., 1927, at prices to yield 5.50% for the 1928 
maturities and 6% for the 1929 and 1930 maturities, 
by Lane, Piper & Jaffray, Inc., Minneapolis, Lane, 
Roloson & Co., Inc., Chicago, and iar = Trust Co., 
Duluth, Minn. a 


EARNINGS, STATED PERIOD 


. ; 10 mos, to 11 mos. to 
Oct,,31, '27 Dec, 31, 126 

ross Rash Bie egal area $556,499 $203,981 

iperating expenses, maintenance and 

taxes “except income taxes) .-....+- 414,448 177,181 

Net earnings for int., depreciation and 

SPOT taXeS,..- si. enaies - sites ts $142,051 $26,800 


| NOTE—Depreciation charged on motor bus equipment and 
‘ther property during the 10 months ended Oct. 31, 1927, was 
47,420. 

| Te 


{ GENERAL BALANCE SHEET, OCTOBER 31, 1927 
“After giving effect to the issuance of $204,000 Equipment Mort- 
gage Notes and the sale of 800 shares of Capital stock 

aM ‘ at $100 per share) 


~~ Assets— of 

‘xed assets (at cost less depreciation) .........-. $308,315 
Wyanchises and permits ©........-.-.. sees eee eeees 72,519 
MEE. £2. Cierra, iJ.-1. SBo8d. Ay Sea, Dal 16,751 
\ccounts and notes receivable ..........-+-+++--: 13,000 
WueenforieS .........-OOFP. MATISRY. 2... 2... 1,500 
Weerred, charges A? evel} aarerie (eS VG Ltrs 31,403 
ea oh Pk tang bl ea aed ra $443,488 
| Liabilities— 

iampital stOCk.......-.......-..0-- eit ages 9 hE 2 $140,000 
Iquipment mortgage notes ......6... 52.6 eee eee 204,000 
MNTTIES. PAYADIE | oie. ees a ee ee eee 19,723 
, am a a ea rn cys nit pie) e\s 79,765 
ee wayyy code $443,488 
{ 


( Officer: O. S. Caesar, Pres. 
» General Office, 514 East 34th Place, Chicago, Il. 


_ SAFETY MOTOR COACH LINES 
(Controlled by Motor Transit Corp.) 


_ History and Property—Incorporated in Michigan 
and owns and operates the “Greyhound” bus lines run- 
aing between Chicago, Ill., and Muskegon, Grand Rap- 
ids, Grand Haven and other intermediate points and 
adjacent territory in Michigan. Motor bus equipment 
consists of 61 passenger buses, of which 55 are the 
jatest standard parlor car and observation parlor car 
types, and 6 are inter-city type. Of these buses Drite 
Fageol buses. Fully equipped garages are maintained 
in Chicago, Grand Rapids and Muskegon, at which 
points all bus equipment is serviced and maintained. 
Centrally located passenger depots are maintained in 
the principal cities served including a depot at the Con- 
gress Hotel, Chicago. Number of passengers carried 
year ended June 30, 1927, 664,327; bus miles operated, 
over 2,849,000. 


| 
i 


| CAPITAL STOCK 

_ Outstanding, 39,870 shares Common “B” stock of no 
par value, and $287,560 Preferred Ss DAL pra tht 
‘the Common stock and part of the Preferred stock are 
owned by Motor Transit Corp. 


FUNDED DEBT 


$210,000 EQUIPMENT MORTGAGE 6% GOLD NOTES; DUE 
$42,000 SEMI-ANNUALLY FROM JULY 1, 1928 TO JULY 1, 
(1930, INCLUSIVE 


Dated July 1, 1927. 

Interest Payable January and July 1, at Northern 
\ Trust Co., Duluth, Minn. 
| Denomination—Coupon, $1,000; principal may be 
_Tegistered. 
_ Trustee—Northern Trust Co., Duluth, Minn. 
. Co-Trustee—Stanley L. Yonce, Duluth, Minn. 
| Provisions of Issue—Authorized and issued, $252,- 
000, of which $42,000 retired to April 1, 1928. 

Callability—Subject to call as a whole or in part on 
21 days’ notice at par and interest, plus a premium of 
-%% for each 6 months or fraction thereof between 
\ date of redemption and date of maturity. 

Sinking Fund—Company covenants that, in July of 

each year starting in 1928, it will pay to the Trustee 

an amount equal to 3 cents for each mile the mortgaged 
_ equipment has been operated during the preceding 12 
calendar months, first deducting a sum equal to the 
| Principal amount of notes maturing on the two last 
preceding interest dates. All funds so paid are to be 


4 
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used in the redemption of the notes at their redemp- 
tion price. 

Security—Secured:by a closed first, mortgage on en- 
tire motor bus equipment of Company, which: equip- 
ment had, on June 30, 1927, a depreciated value of 
$450,333. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Lancaster, Simpson, Junell & Dor- 
sey. 

Original Offering—First publicly offered ($252,000) 
in September, 1927, at prices to yield 5.50%: for the 
1928 maturities and 6% for the 1929 and 1930 maturi- 
ties, by Lane, Piper and Jaffray, Inc., Minneapolis, ete. 
EARNINGS, YEAR ENDED JUNE 30, 1927 


Gross ‘revenues 6/0.) eed eel ee le $822,403 
Operating expenses, maintenance and taxes (except 
tL COLICM CAKGS) eae i Pe ean bean dow hbase Paras’ nec ptie ove ae) 692,342 
Net earnings for int., deprec. & income taxes ~. $130,061 


NOTE—Depreciation charged on motor bus and other prop- 
erty during the above period was $95,085. 


GENERAL BALANCE SHEET, JUNE 30, 1927 
(After giving effect to the issuance of $252,000 Equipment 
Mortgage Notes and after eliminating appreciation 
of certain assets) 

Assets— 


Fixed assets at cost, less depreciation $498 657 


Franchisessand pertitits: 2 anes ots te eee 315,304 
Gash SRS, SSID: PET AO. MO a UR 90,239 
Accounts and, notes receivable ..... 02. 056.2250 62,267 
Tin VenulOnie Sa cat clnd deta tes choke: wok oe GEE bievs Seed 44) Go 19,814 
Veterred charaegoy  f. . cae oleate aa ser ee 57,519 
MPotale AHRAIIO AS BHM: WTR UALS $1,043,800 
Liabilities— 
Gommon “B”. stock and surplus free. d ope eat pete’ $410,188 
Prelerce cine SLOG: «wr le gic « paeyoP ete usm oetpen i 287,560 
Equip. mortgage notes ........--.--e+ eset eeeets 252,000 
Accounts payablelr.o. DARI OD ESOT. Benes. 85,913 
Provisions for Federal income taxes ............ 8,139 
a Beay tat bese a0 ho cermin sim 2 age fn) dae tet wale Nis $1,043,800 


Officer: C. E. Wickman, President. 
General Office, 514 East 34th Place, Chicago. 


- GREYHOUND LINES, INC. 


(Controlled by Motor Transit Corp. and Pickwick 
Corporation) 


History and Property—Incorporated in March, 
1926, and owns and operates motor bus lines running 
between Chicago, St. Louis and Kansas City, and 
serving intervening and adjacent territories. The lines 
are known as the Purple Swan Division of the Grey- 
hound System. In addition to its interstate business, 
Company operates under intrastate permits issued by 
the Public Service Commission of Missouri covering 
its operations between St. Louis and Kansas City ; and 
intrastate permits have heen likewise applied for cover- 
ing all other portions of its lines. Motor bus equip- 
ment consists of 34 passenger buses, all but 3 of 
which are Fageol buses of the latest standard parlor 
car and observation parlor car types. Fully equipped 
garages are maintained in Chicago, St. Louis, and 
Kansas City, at which points the equipment is. care- 
fully serviced and maintained. Centrally located pas- 
senger depots are operated in the. principal cities 
served, including depots at the Congress Hotel, Chi- 
cago, the new Union Market Bus Depot, St. Louis, and 
the Union Bus Terminal, Kansas City, in all of which 
stations Company has an interest. Number of pas- 
sengers carried, 8 months ended Nov. 30, 1927, 192,133; 
number of bus miles operated, over 1,759,811. 

Acquisition—Announcement was made in January 
1928 that Company had acquired the Southland 
Transportation Co., operating a bus line between 
Cincinnati and Louisville. 

CAPITAL STOCK 

Outstanding, 20,000 shares Common of no par value, 
$100,000 First Pfd., par $100, and $140,000 Participat- 
ing Pfd., par $10. All owned by Motor Transit Corp. 
and Pickwick Corp. 
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FUNDED DEBT 


$189,000 EQUIPMENT MORTGAGE 6% GOLD NOTES; DUE 
$31,500 EACH MAY 1, AND NOVEMBER 1, 1928 TO 1930, 
INCLUSIVE 


Dated November 1, 1927. 

Interest Payable May and November 1, at American 
Trust Co., St. Louis, and First Minneapolis Trust Co., 
Minneapolis, Minn. 


Denominations—Coupon, $500 and $1,000; principal 


may be registered. 

rustee_bArmenicin Trust: Col, Strdcouis, ‘Mo: 

Co-Trustee—C. D. Cowdery, St. Louis, Mo. 

Provisions of Issue—Authorized and outstanding 
April 1, 1928, $189,000. 

Callability—Subject to call as a whole or in part on 
21 days’ notice at par and interest plus a premium of 
%% for each 6 months or fraction thereof between 
date of redemption and date of maturity. 

Sinking Fund—Company covenants that, in Novem- 
ber of each year starting 1928, it will pay to the Trus- 
tee an amount equal to 3 cents for each mile the mort- 
gaged equipment has been operated during the 12 
calendar months immediately preceding, first deduct- 
ing a sum equal to the amount of these notes, maturing 
during the calendar year in which such payment is 
made. All funds so paid are to be used in the redemp- 
tion of the notes at their redemption price. 

Security—-Secured by a first closed mortgage on 
entire motor bus equipment of Company, which equip- 
ment on Oct. 31, 1927; had a depreciated value of 
$278,085. 

Tax Provisions—Company 
Income Tax up to 2%. 

Legal Opinion—Junell, Dorsey, Oakley and Driscoll. 

Original Offering—First publicly offered ($189,000) 
in March, 1928, at prices to yield 5.50% for the 1928 
maturities and 6% for the 1929 and 1930 maturities, by 


pays Normal Federal 


Lane, Piper and Jaffray, Inc., Minneapolis, Minn., 
Lane, Roloson & Co., Inc., Chicago, and Northern 
Trust Co., Duluth, Minn. ) 
EARNINGS, STATED PERIODS 
8mos.to 12 mos. to 
Nov. 30, Mar. 31, 
1927 1927 

Grossmreventiles, tac aametee fae tenis ae $495,484 $485,157 
Oper. exp., incl. maint. and taxes (ex- 

CEP LAN COIN & HAarsEeS 5 cries 4 Tce otpea une ae 419,668 411,218 
Net earnings for interest, depreciation 

atid income! taxes ay eer hic. $75,816 $73,939 


GENERAL BALANCE SHEET, NOVEMBER 30, 1927 
(After giving effect to the issuance of $189,000 Equipment Mort- 
gage Notes and to changes being effected in the out- 
standing capitalization of the Corp.) 


Assets— 
Fixed assets, at cost less depreciation ........... $286,201 
Pranchisés and permite Cot eh kes OU Ree wile 150,718 
NiweStnrentSiari ire Ae Ly cette Ad Uyak oat dele a 1,085 
Gonarachedeposttiies i me ote ake ee ea ane ah OE 5,868 
CEASE Pe Maan BNO age eer RB La teuke age uke 6 ie ane he RaROiaN CoE 39,612 
ACCOUM ES “VECelVa lene nuclear emaciene |.) Hivhod Ria ian tena 19,325 
PMVENLOTICS AMONG (OIE FET RO CE Die MLC) a hcl, 12,524 
Deferred: changes and prepaid items: ..44: 6504... 34,958 
ACO TAL Fi sae vind Sat eee eke cotter tideng ter) en Macias $550,291 
Liabilities— 
Common''stocktand ‘stitplusin VIOLA Jee Jee *$52,083 
Hirst Pidtisto ck: cceh cores peep aie angen lee 100,000 
Purticipaliny Pidis ShOCK cde nigh sawt saar ales dg dee Me uactien 140,000 
Bompment-mertgdve notes. ein pene tte ota 189,000 
DireuMtotors Eransite@onpe sate zeea ee ea ee 44 000 
Accounts payable ete ae ics Bae eee UG MPM 10,508 
Accrued: dhabiities:. Ween sd al. genie Seer sl. 14,700 
Oa | «yay bass nite xs Logis aonlloo ood natdasgls ober Wien) VCO Bee Pa ae $550,291 


*Represented by 20,000 no par value shares. 


Officer: O. S. Caesar, President. 
General Office, 514 East 34th Place, Chicago, Ul. 


UNION UTILITIES, INC. 


History and Property—Incorporated March 22, 1928, 
in Delaware and through its subsidiaries, Texas Cities 
Gas Co., Galveston Gas Service Co., and Council Bluffs 
Gas Co., owns and operates gas manufacturing and 


“Chicago. 


gas distributing systems in the cities of El Paso, Gz 
veston, Waco, Paris and Brenham, Texas, and Coun 
Bluffs, Iowa, serving a combined population in exce 
of 300,000. The properties include 6 artificial gi 
manufacturing plants with a total daily capacity | 
excess of 16,500,000 cu. ft.; 14 gas holders with ; 
aggregate storage capacity of 3,707,000 cu. ft., and di 
tribution systems consisting of 480.4 miles of city mait 
and 43,599 consumers’ meters. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Miles of Estimated Gros: 
Mains Consumers Population Incom 


D2 sa ip CN 412.5 37,288 270,115 $1,798,8. 
HOS ANE OR 431.3 38,348 278, O31) B78 2 
BOZO ii ed eae eh ia 468.8 40,449 286, 904 2, ,002, 3 
BPR ik Pipa 480.4 43,599 303, 780 *2; 166, a) 


*Year ended Feb. 29, 1928. 


CAPITAL STOCK 
Authorized, 100,000 shares Class “A” Common, 25 
000 shares Class “B” Common, and 100,000 shares § 
cumulative First Pfd., all shares of no par value; ou 
standing, 250,000 shares Class “B” Common and 75 
shares First Pid. Annual meeting, first Thursday j | 
March. 


} 


FUNDED DEBT 


$1,300,000 5.50% GOLD DEBENTURES, SERIES OF 1923; DU 
MAY 1, 1948 


Dated May 1, 1928. 
Interest Payable May and November 1, at office ¢ 
agency of Company in New York or Chicago. ‘ 


Denominations—Coupon, $500 and $1,000, inte 
changeable; principal may be registered. 
Trustee—The Chemical National Bank of Ne 


Yorkin: ye | 

Provisions of Issue—Authorized amount unlimitec 
issued and outstanding, $1,300,000 5.50% Series of 192) 
Proceeds from the sale of these debentures were use 
to reimburse corporation for expenditures in conne 
tion with the acquisition of properties and for othe 
corporate purposes. 

Indenture provides that no nddiaign a debenture 
may be issued, except for refunding outstanding deber 
tures, unless the net consolidated income, as define 
in the debenture agreement, for 12 consecutive month 
within the 15 calendar months preceding the applic: 
tion for such debentures shall have been at least 2} 
times the annual interest charges on the aggregat 
amount of debentures then outstanding and tob 
issued. 

Callability—Series of 1928 5.50s are subject to ca 
in whole or in part on 30 days’ notice at 105 on or b 
fore May 1, 1932; thereafter to and including May | 
1936, at 103: thereafter to and including Nov. 1, 194, 
at 101; and thereafter to maturity at 100; plus accrue 
interest in each case. | 

Maintenance Fund—Company covenants in the It 
denture that through its subsidiaries it will reserve ¢ 
expend for maintenance, together with renewals, ré 
placements and/or depreciation, an amount equal t 
not less than 10% of the annual gross earnings, as dé 
fined in the Indenture, of the operating propertie: 
against which reserves or expenditures no addition< 
bonds may be issued. 


Security—A direct obligation of Company. 2 | 
Tax Provisions—Company pays Normal Federal Ir 


| 
if 


come Tax up to 2%, and agrees to refund holders upo 
proper application for certain California, Connecticu' 
| 


District of Columbia, Iowa, Kansas, Kentucky, Mary 
Minnesota, Nev 
Virginia an 


land, Massachusetts, 
Hampshire, Oregon, 
Washington taxes. 
Legal Opinion—Chapman & Cutler, Chicago. _ 
Original Offering—First publicly offered ($1,300. 
000) in April, 1928, at 98 and interest, to yield e 4 
5.65%, by P. W. Chapman & Co., Ine.; New York an 


Michigan, 
Pennsylvania, 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
| Feb. 29,’28 Feb. 28, ’27 
Mees revenues”... OS AO a $2,166,765 $2,172,221 
| Operating expenses, taxes, etc. ...... 1,496,833 1,537,156 
STO sn na acl Mealy hein nig 4.0% $669,932 $635,065 
|e Deduct: 
are eee UE OR ET. $120,295 $123,983 
Memreciation ©. Waskkjaiiekeil. vente 49,869 37,898 
PRIA RAXES | Lif. A okrop nis 'y's ol pepe 27,109 18,736 
EE CCUCTIONSy .Gredhe noes Fes 3h 4 79,296 81,496 
Reece ier! Sa US ILOM IY ooo: $393,363 $373,051 
MMEEIETIOS Fe et eee 181,966 136,000 
. Surplus ESS EE at ea fe aE $211,397 $237,051 


| 


| Officers: H. G. Scott, Pres.; B. L.. Johnson, V-P.; 
E. F. Berberich, Sec.; P. B. Preston, Treas. 

- Directors: H. G. Scott, B. L. Johnson, M. D. Red- 
mond, J. H. Canning, H. J. Herrlich, New York. 


General Office, 46 Cedar St., N. Y. C. 


COUNCIL BLUFFS GAS COMPANY 
| (Controlled by Union Utilities, Inc.) 
History and Property—Incorporated April 14, 1928, 
in Delaware and acquired the gas properties formerly 
owned by the Citizens Gas & Electric Co. of Council 
Bluffs (see General Index). Owns and operates the 
gas manufacturing and distributing systems in Council 
‘Bluffs, Iowa, serving an estimated population of 45,000. 
Properties include a gas manufacturing plant with a 
‘daily capacity in excess of 4,500,000 cu. ft., and 2 
gas holders with an aggregate storage capacity of 
300,000 cu. ft. Distribution system consists of 94.3 
‘miles of city mains, and 8,361 consumers meters. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Miles of Estimated Gross 
Mains Consumers’ Population Income 
Mee... +3. 90 7,686 37,000 $298,699 
UCL ee 91 7,970 39,000 307,431 
1 i 93 8,293 41,000 318,841 
oe 94.3 8,361 45,000 *329,258 


*Year ended Feb. 29, 1928. 
CAPITAL STOCK 


Authorized, $150,000 Common, and $550,000 6% 
‘cumulative Pfd., par, $100; outstanding, $150,000 
Common. Stock control held by Union Utilities, Inc. 
Annual meeting, first Thursday in March. 


FPUNDED DEBT 


\ 1 
| $1,200,000 FIRST eee “h GOLD BONDS, SERIES OF 
1928; DUE MAY 1, 1948 . 
Dated May 1, 1928. 
Interest Payable May and November 1, at office of 
Company or offices of P. W. Chapman & Goggins in 
New York or Chicago. 
‘Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
Trustee—The Chemical National Bank of New 
Mork, N. Y. 


__ Provisions of Issue—Authorized amount unlimited, 
issued and outstanding, $1,200,000 5% Series of 1928. 
_ Proceeds were used for the acquisition of the prop- 
erties and for other corporate purposes. 

Additional bonds may be issued for not in excess 
| of 80% of the actual cost or fair value, whichever is 
‘lower, of physical property additions, as defined in 
the mortgage, provided the net income of Company, 
| 38; defined in mortgage, for 12 consecutive calendar 
| months within the 15 calendar months immediately 
| preceding the application for such bonds, shall have 
| been at least 134 times the annual interest charges on 
all bonds outstanding including those to. be issued. 
_ The mortgage will also provide for the issuance ot 
bonds for the purpose of refunding bonds previously 
Assued thereunder. 

_ Callability—Subject to call as a whole or in- part 
| 0M any interest date on 30 days’ notice to and includ- 
| ing May 1, 1932 at 105; thereafter to and including 


a 
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May J, 1936 at 103; thereafter to and including Nov. 
1, 1947 at 101; and thereafter at par; plus accrued 
interest in each case. 

Security—A first mortgage on the entire physical 
properties of Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund certain 
California, Connecticut, District of Columbia, Iowa, 
Kansas, Kentucky, Maryland, Massachusetts, Michi- 
gan, Minnesota, New Hampshire, Oregon, Pennsyl- 
vania, and Virginia taxes. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($1,200,- 
000° 5% Series of 1928) in May, 1928, at 98% and 
interest to yield about 5.10% by P. W. Chapman & 
Co., Inc., New York, and Chicago. ; 


2 
$550,000 TWO YEAR 514% we be DUE MAY 1, 1930 

Dated May 1, 1928. 

Interest Payable May and November 1, at office or 
agency of the Company, in either New York City or 
Chicago. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—The Chemical National Bank of New York. 

Provisions of Issue—Authorized and issued, $550,000. 

Purpose of Issue—Proceeds were used to reimburse 
the Company for expenditures in connection with the 
acquisition of properties and for other corporate pur- 
poses. ‘ 

Callability—Subject to call as a whole or in part, on 
any interest date, on 30 days’ notice to and including 
May 1, 1929, at 102 and accrued interest; thereafter, 
to and including Nov. 1, 1929, at 101 and interest, and 
thereafter at par and accrued interest. 

Sinking Fund—None provided. 

Security—Notes are a direct obligation of the Com- 
pany, and are issued under a Trust Agreement which 
provides that no additional mortgage bonds shall be 
issued pursuant to the conservative restrictions of the 
first mortgage indenture, and that, other than current 
bank loans, no additional notes may be issued, except 
for refunding purposes, unless for twelve consecutive 
months out of the preceding fifteen months available 
earnings (as defined in the Trust Agreement) have 
been at least twice the annual interest charges on all 
such notes outstanding including those proposed to be 
issued. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Certain California, Connecticut, 
District of Columbia, Iowa, Kansas, Kentucky, Mary- 
land, Massachusetts, Michigan, Minnesota, New 
Hampshire, Oregon, Pennsylvania and Virginia taxes, 
refunded upon timely and proper application. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($550,000) 
in May, 1928, at 9914 and interest to vield about 5.75% 
by P. W. Chapman & Co., New York, etc. 


INCOME ACCOUNT 


12 mos. 12 mos. 

ended ended 
Feb. 29,’28 Feb. rie 

Operating revenues ......---+ 0 +5040 0 $329,258 $321,8 
Operating expenses, taxes, etc. ...++-- 204,615 198,608 
$124,643 $123,223 


¥Net Carmings .f...- <i. 
*Before depreciation, Federal taxes, interest, etc. 
OfficersiiiH.. G..Acott, PreseiB.uks Johnson, V-P.; 
E. F. Berberich, Sec.; P. B. Preston, Treas. 
Directors: H. G. Scott, B. L. Johnson, M.D. Red- 
mond, J. H. Canning, H. J. Herrtich, New York. 
‘Operating Office, Council Bluffs, lowa. 


TEXAS CITIES GAS COMPANY 
(Controlled by Union Utilities, Inc.) 


History and Property—Incorporated December 10, 
1927. in Texas, and acquired the properties formerly 
owned by El Paso Gas Co. and Galveston Gas Co.. 
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PUBLIC UTILITIES (Texas Cities Gas Co.) 


also owns and operates the gas properties of the Texas 


Power & Light’Co. (see General Index), as well as 
the gas manufacturing and gas distributing systems in 
E] Paso, Galveston, Waco, Paris and Brenham, Texas, 
serving a population in excess of ‘255,000. The proper- 
ties include 5 modern gas manufacturing plants with 
a daily capacity in excess of 12,000,000 cu. ft., and’ 12 
gas holders with an aggregate storage capacity of 3,- 
407,000 cu. ft. » The distribution system’ consists of 
386.1 miles of city mains and 32,156 meters. Annual 
sales of gas about 1,642,500,000 ‘cu. ft. - 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


Miles of Estimated Gross 
Mains . Consumers Population Income 
TO28 ea Ws SIGE 322:5 29,602 224,263 $1,500,113 
TODS ergata sateen. 340.3 30,378 238,237 1,570,840 
POZO aa 375.8 32,156 248,303 1 683, 481 
LOZ) tab ecru here eels 386.1 35,238 258,780 *1,837,507 
*YVear ended Feb. 29, 1928. 
CAPITAL STOCK 
Authorized, 200,000 shares Common and_ 100,000 


shares $6 cumulative First Pfd., both shares of no, par 
value; outstanding, 200,000 shares Common... Stock 
control is held by Union Utilities, Inc... Annual.meet; 
ing, third Thursday in,March. 


FUNDED DEBT 


@) 
$5,400,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES OF 
1928; DUE MAY 1, W438 


Dated. May 1, 1928. 
Interest Payable May and November 1, at office of 


Company or offices, of P. “W., Chapman: & -Co., Inc. 
New York and Chicago. bie 
Denominations—Coupon, $500 and $1,000, inter- 


changeable; principal may be registered. 

Trustee—Chemical National Bank, New York. 

Provisions of Issue—Authorized open; issued $5,- 
400,000. The mortgage securing these bonds provides 
that additional bonds may be issued thereunder but 
not in excess of 80% of actual cost or fair value, 
whichever is lower, of physical property additions, 
provided net income of Company for the 12 consecu- 
tive calendar months within the 15 calendar months 
immediately preceding application for such bonds, 
shall have been at least 134 times annual interest 
charges on all bonds outstanding under the mortgage 
together with those proposed to be issued. The mort- 
gage also provides for issuance of bonds for purpose 
of refunding an equal principal amount of bonds 
previously issued thereunder. 

Purpose of Issue—Proceeds from sale of $5,400,000 
First Mortgage 5% Gold bonds, Series of 1928 were 
used to reimburse Company for expenditures in con- 
nection with acquisition of properties and for other 
corporate purposes. 


Callability—Subject to call as a whole or in part at 
any time, on 30 days’ notice, to and including May 1, 
1932 at 105 and interest; thereafter to and including 
May TI, 1936, at 103 and interest; thereafter to and 
including Noy. 1, 1947 at 101 and interest; and there- 
after at par and interest. 

Security—These bonds are a direct obligation of 
Company, and are secured by a first mortgage on its 
entire fixed physical properties. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Refund of certain California, Con- 
necticut, District of Columbia,. lowa, Kansas, Ken- 
tucky, Maryland, Massachusetts, Michigan, Minnesota, 
New Hampshire, Oregon, Pennsylvania and Virginia 
taxes, upon timely and proper application as provided 
in Mortgage. 

Legal Opinion—Chapman and Citier. Chicago. 

Original Offering—First publicly offered ($5,400,- 
000 First Mortgage 5% Gold bonds, Series of 1928) 
in’ May, 1928, at 9814 and interest, to yield about 
5.10% ‘by P. W. Chapman & Co , Inc, New York. 


(2) 

$2,500,000 2-YEAR 5.50% GOLD NOTES; DUE MAY 1, 1930 

‘Dated May 1, 1928. 

Interest Payable May and Nov attber i at oteam or 
agency of Company in New York or Chicago, 

Denominations—-Coupon, $500 and $1,000, 
changeable; principal may be registered. | 

Trustee—The Chemical National Bank of New 
YorkssiN. Y. 

Provisions. of Issue—Authorized and issued $2, 500,- 
000. hee 74 

Purpose of Issue—Proceeds were used to rein bam 
Company for expenditures for the acquisition OF Be 
erties and for’ other ‘corporate ptrposes.'* ‘27975 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice, to and including 
May 1, 1929 at 102: thereafter to and’ including, Nov. 
1, 1929 at 101; and thereafter at par; plus accrued in- 
terest.in,.eachi case; 

Sinking Fund—None provided. Hi 

Security—A_ direct obligation, of PVE while 
covenants that, no additional mortgage bonds shall 
be issued except pursuant, to the restrictions of the’ 
first mortgage, and that, other than current bank 
loans, no additional notes may be issued,. except for 
refunding purposes, unless for 12 consecutive months 
out of the preceding 15 months ayailable earnings, as 
defined in Trust Agreement, have been at least twice 
the annual interest charges on all such notes outstand- 
ing, including those to be issued. | a a 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund upon 
proper application certain California, Connecticut, Dis- 
trict’of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Massachusetts, Michigan, Minnesota, New Hampshire, 
Oregon, Pennsylvania, and Virginia taxes. 

Legal Opinion—Chapman & Cutler, Chicago. e| 

Original Offering—First publicly offered ($2, 250,- 
000) in April, 1928, at 9934 and interest to yield about 
5.63% by P. W. Chapman & Co., Inc.,’New York and 


4 


r 


Chicago. 
CONSOLIDATED INCOME ACCOUNT 
12,.mos. .i;: 2am | 
‘ended  __— ended _— 
Feb. 29, 28 Feb. 28,27 
Gross revenuds! 94 i J VER aa de $1, 837, 507\* $15 850, 390. 
Operating expenses, taxes,. etC..... 4... 1,292.218 1,338, 549, 
Balance, ‘e..si\; in +o: © soptab ee $545,289 $511,842 
Deduct: 
fntéerest s2. - GRR Me, Ps Bee ~ $120,295 © $123,983 
Depreciation 1 .4u08. be ane 5 ee ~ 49,869 37,898 
Federal, taxes 0): cn. canoes eee 27,109 18, 736 
Othet: deductions:1,/ 7.5 sc. eee 79,296 81, "396 
Balance o.)' 48 giant 6 Be eee $268,720. $249,829 
Dividends” 3! 3c. .cuaea ea ee _ 181,966 136,000 
Sarplus' for yearfin Jim Jaa $86,754 $113,829 
Officers: Hl, G. Scott, Pres (hats Johnson, ve 
Te er bemciy sel, eta Preston, Tredsic-e Lyons, 
Auditor. . 
Directors: H. G. Scott, B. L. Johnson, J. H. Cansiiee 
He} et rich sy New. math H. E. Danner, Dallas, 
Texas: et = | 


Operating Office, Daten Texas. i DG ae 


1 

} 
| 
GEORGIA SECURITIES COMPANY _ 

History—Incorporated in January, 1926, under the 
laws of Maine as a holding company for the purpose of 
effecting the acquisition of Georgia Railway & Power 
Co. by the Southeastern Power & Light Co. through 
exchange of securities. 

The holders of a large percentage of shares of the 
Common stock or voting trust certificates therefor of 
Georgia Railway & Power Co., including shares issued 
originally as Second Pfd. stock, but which became 
Common stock on Jan. 1, 1926, agreed to exchang 
their shares for shares of Georgia Securities Co. on the 
basis of one share of Georgia Railway Cominon stoc 
for one share of Pfd. and one share of Common stock 


PUBLIC UTILITIES 


Georgia Secutities Co. The Southeastern Power & 
‘ight Co. offered to accept the Common stock of 
eorgia Railway & Power Co., held by the Securities 
‘0. and issue in exchange therefor shares of the South- 
astern Co. on such a basis that for each share of the 
‘fd. stock issued by the Securities Co. it would receive 
‘ne share of Common and 1.633 shares of cumulative 
‘articipating Pfd. stock of the Southeastern Co. This 
vent into effect in February, 1926, and resulted in the 
sntrol of Georgia Railway & Power Co. by South- 
astern Power & Light Co. through ownership of prac- 
cally all the Common stock. In effect Common stock- 
olders of the former company are entitled to receive 
yr each share held one’share of Common and 1.633 


hares of Participating Pfd. stock of the Southeastern 


oe 

‘The Irving Bank-Columbia Trust Co. (now Ameri- 
an Exchange Irving Trust Co.), New York, 
yas appointed depositary for Common, Voting Trust 
Jommon and Voting Trust Second Pfd. - stock of 
jeorgia Railway & Power Co., exchanged for securi- 
ies of Southeastern Power & Light Co. 

“The Georgia Securities Co. owns approximately 
3,348 shares of no par value Common and about 
8.128.136 shares of no par value cumulative Par- 
jcipating Pfd. stock of the Southeastern Power & 


Light Co., constituting its only assets. 
ae 


. CAPITAL STOCK 
_ Authorized, 250,000 shares Common, par $1, and 
450,000 shares Pfd. of no par value; outstanding, 23,342 
shares Common and 23,342 shares Pfd. 
| Preferred Stock Provisions—Pfd. holders have the 
‘ight at their option, at any time to exchange their 
tock for that of the Southeastern Power & Light Co., 
yn the basis of one share of Pfd. (together with one 
share of Common) for one share of Common and 1.633 
shares of Participating Pfd. stock of the Southeastern 
Zo., and until the Pfd. stock of Company is so 2x- 
changed the holders thereof will be entitled to receive 
‘rom time to time dividends of the same amount as the 
lividends paid by Southeastern Power & Light Co. on 
each share of its Common and on 1.633 shares of its 
Participating Pfd. stock. After Dec. 31, 1928, the ex- 
oenses of the Georgia Securities Co. may be deducted 
from the dividends received by it. Upon liquidation, 
Pfd. stock is entitled to receive, in preference to Com- 
mon stock, one share of Common and 1.633 shares of 
Participating Pid. stock of Southeastern Power & 
Light Co., or the proceeds thereof. To facilitate such 
exchange Pid, stock certificates of company also repre- 
‘sent an equal number of shares of its Common stock. 
' Fractional scrip certificates will not be issued, for 
fractions of shares of the Southeastern Power & Light 
Co. Participating Pfd. stock, but arrangements have 
been made such that each stockholder of Georgia 
Securities Co. may, after consolidating all fractions of 
Participating Pfd. stock of the Southeastern Co. to 
which he may be entitled into integral shares, either 
sell any remaining fraction or buy an additional frac- 
‘tion large enough with such remaining fraction to 
make an integral share. The price on either such pur- 
chase or sale will be at.the rate of $80 per integral 
share of Participating Pfd. stock. 
_ Transfer Agent (Both Classes)—American Ex- 
change Irving Trust Co., New York. 

Annual Meeting—Second Wednesday in July at 


, Portland, Me. 


x 


_ Dividends—Pfd. dividends were paid on July 1, 
| A and Oct..1, 1926, at the rate of $1.633 per share 
each. 


_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ae 1927 1926 
Dividends from investment .........-- $733,489. $428,246 
y 1. dividends DADs: <b dem Posey earl 734,278 427,394 
Stirplus for year J. 00.200000..0050000 «$789 $852 


“Loss. My 


a 


; 


. plant. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
SCOR SMONVILGGLY acts deel, ae ees ee Se $2,895,152 $12,899,968 
TSHR ee he Ser NE Wd NA aera Jay i 86 
Accounts receivable 47/193 041.7) RAY 1,860 2,258 
Umnadrusted; debitS aiajnole.cdiiive.Jilee 223,671 143,779 

Ahad Sere aR a ee nears Sy ES $3,123,200 $13,046,091 

Liabilities— 

Common stoelongi7ca. QIN LWA AM, $246,950 *$246,695 
Rreferred stock ie: 22tntam  oels. lag 2,871,066 , 12,763,833 
Agepunigenavable. .4.-..esnen' cu burro tat 4.376 2,344 
Deter FOL SLOCK ASSUG 5 on. oo ee of ees 744 32,364 


CTICMIGTEU CLOSES sre cc conte tee eee tes 3 
Profit and loss 2 


Total $3,123,200 $13,046,091 

*Includes stock turned in and endorsed to Treasurer. 

Officers: S..T. Bodine, Pres., Philadelphia, Pa.; H. 
M. Atkinson, V-P., Atlanta, Ga.;R. F.. Young, V-P.; 
I. W. Morris, Treas.; G. W..Curran, Sec.; A. B. Farn- 
ham, Clerk. 

Directors: Samuel T. Bodine, Garfield Scott, Mar- 
shall S.-Morgan, William W. Bodine, Philadelphia, 
Pa.; C. Elmer Smith, York, Pa.; H. M. Atkinson, At- 
lanta, Ga.; Frederick Ayer, Boston, Mass. 

Office, 281 St. Johns St., Portland, Me. 


he yey oy PO TAG GS ecg le fe 6 0 0: @ pye ela g-o}er-e 0 ¢ 


EAST COAST UTILITIES COMPANY 


History—Incorporated in April, 1926, in Delaware, 
and owns all the capital stock of the Virginia East 
Coast U'tilities, Inc., and the Maryland East Coast 
Utilities, Inc.,.except directors’ qualifying shares, and 
all the capital stock of Hermitage Ice & Storage, Inc., 
of Richmond, Va. At the time of its organization, 
Company, through its subsidiaries, owned and operated 
a total of seven plants. Since the date of its incorpora- 
tion it has, through various subsidiaries, from time to 
time, added additional properties and has developed 
its holdings to the point where it now owns and 
operates 24 electric light and power plants and distri- 
bution systems and three ice plants, all located in 
Virginia, and two electric light and power plants and 
two ice plants in Maryland. It also owns an ice and 
cold storage plant in the city of Richmond, known 
as the Hermitage Ice & Storage, Inc. 

Company operates in the so-called Tidewater sec- 
tion of Virginia and Maryland and serves a population, 
exclusive of the city of Richmond, estimated at more 
than 50,000. 

Virginia East Coast Utilities, Inc—This subsidiary 
of the East Coast Utilities Co. owns and operates 
the following properties which, before consolidation, 
were known as: Chincoteague Light Co., Chinco- 
teague Ice Manufacturing Co., Peoples Light, Heat 
& Power Corporation, Communities Light & Power 
Corporation, Urbana Light and Water Company and 
Irvington Light & Ice Company. 

The Chincoteague Light Co. provides electric light 
and power service to the city of Chincoteague and in 
addition by means of a distribution system serves the 
following municipalities with electric light and. power: 
Saxis Island, Sanford, Makemie Park, Temperance- 
ville, Atlantic, Wattsville, Lekato, Hursley, Oak Hall, 
Horntown, and New Church. This high tension line 
also serves as a connecting link between the Chin- 
coteague light plant and the Pocomoke City light 


The Chincoteague Ice Mfg. Co. provides ice to the 
city of Chincoteague, at wholesale only, operating the 
plant twelve months a year. tb 

The Peoples Light, Heat & Power Corp. serves the 
city of West Point and Fort Richmond. 

The Communities Light, & Power Corp. does the 
entire electric light and power business in the cities 
of Waverly, Dendron, Surry, Claremont, Ivor and 
Zuni. Through a contract completed in May, 1927, for 
the purchase of power for wholesale for this division, 
it is expected that the operating expenses will be re- 
duced by at least 331/3%. This available and un- 
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limited amount of power is obtained at a price that 
warrants the addition of substantial power business 
not now connected. 

Urbana Light & Water Co. serves the cities of Ur- 
bana, Saluda and Remlik with electric light and power 
and Urbana with water. 

Irvington Light & Ice Co. serves the cities of Irving- 
ton, Kilmarnock, Weems and White Stone with electric 
light and power and also operates an ice plant at 
Irvington, which distributes ice at wholesale only. 
There is now constructed one alternating current plant, 
which is of sufficient size to take care of this immedi- 
ate territory and eliminates the operating expenses of 
two of the three present plants. The Electric Installa- 
tion Corp. was organized in order to contract for 
house wiring and work of similar character. 

Maryland East Coast Utilities, Inc.—This subsidiary 
of East Coast Utilities Co. owns and operates: (1) The 
Deal Island Electric Co., which supplies all the electric 
light and power for the city of Deal Island and a con- 
siderable amount of surrounding territory, having 
approximately 25 miles of high tension line, and (2) 
The Electric & Ice Manufacturing Co., which does 
the entire electric light business and the ice business 
(at wholesale only) in Pocomoke City and a consider- 
able part of surrounding territory. By means of a 
high tension line this latter property is now being 
connected with the Chincoteague plant. With the ac- 
quisition of the Electric & Ice Mfg. Co., the company 
installed an additional 360 h.p. crude oil engine with 
generating capacity of approximately 300 k.w. giving 
a capacity to the plant of 675 k.w. In addition, the 
installation of another 10-ton ice plant being made, 
the output of which is practically entirely contracted 
for. 

Hermitage Ice & Storage, Inc.—This subsidiary was 
organized to acquire the former Hermitage Building 
Corporation, owning a cold storage plant of approxi- 
mately 800,000 cu. ft. capacity, and an ice manufac- 
turing plant with a capacity, after giving effect to the 
new equipment now installed, of 100 tons per 
day. The property is located on the main line of the 
Seaboard Air Line Railway and the Richmond, Fred- 
ericksburg & Potomac Railroad, and negotiations have 
been closed in respect to the icing of refrigerator cars 
used by these railroads in this territory to the full 
capacity of the plant. 
isiti g April 1928, an- 
nouncement was made that Company had purchased 
the properties of Burnsville Light, Heat & Power Co., 
which serve the towns of Burnsville, Bakersville, 
Toe Cane and Micaville, North Carolina. Northwest 
Carolina Utilities, Inc., has been organized to handle 
the business. 

Franchises—The franchises under which the various 
subsidiaries operate are, in the opinion of Company’s 
counsel, entirely satisfactory and carry no burden- 
some restrictions. For the major part they all have 
a maturity of at least ten years from May, 1927 and 
arrangements have been completed and agreed to in 
respect to securing new franchises covering the one or 
two minor franchises which expire within the next 


five years ending 1932. 
CAPITAL STOCK 


Authorized, 12,500 shares of no par value Common 
and $2,000,000 7% cumulative Preferred, par $100; 
outstanding, Jan. 31, 1928, 12,500 shares Common and 
$257,570 Preferred. 

Dividends—Dividends of 7% regularly paid on Pfd. 
shares. 


FUNDED DEBT 


@) 
$1,425,000 FIRST MORTGAGE COLLATERAL 512% 
BONDS, SERIES “A”; DUE AUGUST 1, 1937 


Dated August 1, 1927. 

Interest Payable February and August 1, at Cen- 
tral Trust Co. of Illinois, Chicago, or at the. principal 
office of Guaranty Trust Co. of New. York. 


GOLD 


PUBLIC UTILITIES (East Coast Utilities Co.) | 
SV ——————————————eeeeeE— 


“¥ ta 


Denominations—Coupon, $500 and $1,000, 
changeable; principal may be registered. ‘ 
Trustee—Central Trust Co. of Illinois, Chicago. 
Provisions of Issue—Authorized amount, not lin 
ited; issued, $1,425,000.. Additional bonds may, fror 
time to time, be issued on account of permanent add 
tions made to subsidiary properties or in order 4 
acquire new subsidiaries. Such bonds, however, ma’ 
not exceed 75% and in certain cases may not excee 
50% of the cost or fair value (whichever is the lower! 
of additions or new property acquired, the applicabl 
percentage being dependent upon the character of th 
property owned or to be acquired by the subsidiary 
and such bonds may be issued only provided the ar 
nual. net earnings of the Company as defined in th 
Indenture shall have been not less than twice the an 
nual interest charges as so defined. Additional bond 
may also be issued, par for par, for the refunding c 
bonds of a prior series, or of underlying bonds of an, 
subsidiary. 
Purpose of Issue—Proceeds were used to reimburs 
the Company for expenditures in the acquisition ¢ 
new properties and improvements; to provide fund 
for further extensions and additions to existing er 
erties, and for other corporate purposes. 
Callability—Subject to call as a whole on 30 day: 
notice to and including Aug. 1, 1935, at 102.50 and ac 
crued interest; thereafter and-prior to maturity at 10 
and accrued interest. Subject to call in part on an 
interest date to and including Aug. I, 1932 at 105 an) 
accrued interest; thereafter to and including Aug. | 
1939, at 103 and accrued interest and thereafter ani 
prior to maturity at 101 and accrued interest. 
Sinking Fund, Etc.—Provision is made for mate 
nance and depreciation fund and the Indenture als: 
provides that after deduction of all operating expense 
and other charges as defined in the Indenture, aj 
amount equal to 50% of the net profit remaining shal 
be applied to the retirement of bonds, for which credi 
may be taken by the Company in its charges for de 
preciation during the subsequent year... 
Security—Bonds are the direct obligation oul th 
Company and are secured by deposit of first mortgage 
on the fixed properties of subsidiaries on the basis 0 
125% of subsidiary first mortgages for each $1,00 
par value of First Mortgage Collateral bonds issued. | 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. Property taxes not in excess 0 
five mills per dollar levied under any jurisdiction un 
der the sovereignty of the United States of Americ: 
and the Michigan exemption tax and the Massachu 
setts Income tax, refunded upon timely and propel ap 
plication. 
Legal Opinion—Chapman & Gutles (for the Bapk 
ers) and Cutting, Moore & Sidley, Chicago and Fran! 
P, Pulley, Jr., Waverly, Va..(for the Company). = | 
Original Offering—First publicly offered ($1,000, 
000) in Oct., 1927, at 97 and interest to yield ove 
5.90% by RP. W. Chapman & Co., Inc., New York 
$425,000 additional offered. by the same bankers : 
April, 1928, at 98 and interest to yield over 5. ja 
(2) 
se visage -YEAR 5% COUPON GOLD NOTES; DUE APRI 


Dated April 1, 1928. 
Interest Payable April and October: 1} ee Centra 
Trust Co. of Illinois, Chicago, or in New York. 
Denominations—Coupon, $500. and $1,000. | 
Trustee—Central Trust Co. of Illinois, Chicago! 
Provisions of Issue—Authorized $1, 000,000 ; issued 
$650,000. Additional notes may be issued from time 
to time provided that, after deduction of all other in 
debtedness, the value of properties, as determined un- 
der the indenture, shall not be less than two time 
the amount of notes then outstanding, together wit 
those proposed to be issued, and that net earnings 
applicable to. the payment of interest on these notes 
shall not be less than two and one-half times the 


inter 


PUBLIC UTILITIES 


jaximum annual interest requirements on all notes 
atstanding, together with those proposed to be is- 
ied. 

| Purpose of Issue—Proceeds from the sale of these 
jotes were to be used to complete the purchase of 
‘operties, provide payment for extensions and addi- 
ons and for other corporate purposes. 

| Callability—Subject to call upon 30 days’ notice at 
0 and accrued interest. 

Security—A direct obligation of the Company, but 
‘ot secured by mortgage. 

'Tax Provisions—Company pays Normal Federal 
acome Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
igo, (for the Bankers) and Cutting, Moore & Sidley, 
hhicago, and Frank P. Pulley, Jr., Waverly, Va. (for 
ae Company). 

Original Offering—First publicly offered ($650,- 
0) in April, 1928, at 99 and interest to yield over 6%, 
y P. W. Chapman & Co., Inc., New York and Chi- 
go, etc. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
JANUARY 31 
| 1928 1927 
(ONO ee $377,561 $317,483 
perating expenses, maintenance & 
taxes (not including Federal Income) 215,431 194,339 
PC ALTHNES (P! ay isk ehh lap est $162,130 $123,144 
NEELCSE Fe oe reas oki aso bte,0 wayne EYE DORAN Fee Re 
ote BROHC SUT tee re le eee ee AV Adwill, Voenontistt sara 
RIRIOOTICS (2 2 Pde (ils ut ee.) i. val: $54,255 5,07052 
GENERAL BALANCE SHEET, JANUARY 31, 1928 
-Assets— 
eniraecounts sbyrnyes leywemct iin. 3.3 cht 4). eits $3,137,981 
NE sy ela» F854 Aon yscd fe AT rae GEA rie B19 = 1 
SEIMEI SUD DITCS. Vo. epee 2 a ole Aches 525,080 xm oraee 21,661 
| syne uh ab hh oh AA el rit a atl 63,457. 
feeemicmreceivable MTH) IM Mek. OB. 23,647 
lm@eenistedidebits»ete, . 6,0. i saclesreon lh. sm. | 239,037 
5 le Gar is heated caret tellentsber thst beta $3,485,784 
| Liabilities— 
‘ommon stock (12,500 shares no par) ............ $10,500 
a Ri a a ee er 257,570 
feng cs os ok ses «0's « sheryres sore 2,075,000 
SEMEN ADICW to sti svi flee va Se sie Cea tO eS as 61,040 
MESCLUE AUSSI Alen a SL ep ph ce 7,500 
MEIESECLCDOSILES: oc case ok se vg ees eee sas siouil 
etirement Peemee Try SPD PA eS recs t 292,539 
TMI GSS ihe eh sheik hoe ap ce She eleee ereles 781,484 
ae x a a aces hg 6 bth $3,485,784 


(Officers: W. F. Stevens, Pres. & Treas.; H..L. 
tarker, V-P.; H. F. Strow, Jr., V-P. & Sec., Chicago, 
‘1; Robert K. Turner, Aud., Richmond, Va.; H. L. 
imon, Asst. Sec. & Asst: Treas., Chicago, Il. 

| Directors: H. L. Harker, W. F. Stevens, K. K. Cox, 
4}. M. Barr, H. F. Strow, Jr., Chicago, Ill. 

| Offices, Richmond, Va., and 168 W. Monroe St., Chi- 
ago, Ill. 


|THE SUBURBAN LIGHT & POWER 
| COMPANY 


! History and Property—Incorporated in 1925 ‘n 
Jhio, and owns all the outstanding securities (except 
irectors’ qualifying shares) of The Suburban Power 
‘ompany and The General Light & Power Company. 
uring 1927 the properties of The Suburban Public 
ervice Company were merged with The Suburban 
‘ower Company. 
_ These companies own and operate electric light and 
wer properties in the suburban districts surrounding 
ach cities as Youngstown, Canton, Marion, Newark, 
‘ucyrus, Columbus, Findlay, Warren, Lima, Cam- 
ridge and other communities in the north central and 
astern parts of the state of Ohio, and distribute elec- 
‘icity for power and light to over 10,900 customers in 
ver 100 towns and communities, including Ada, 
, loomville, Buffalo, Danville, Deerfield, Dresden, Fair- 
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view, Frazeysburg, Freeport, Gambier, Holloway, Jen- 
era, LaRue, Malta, Marlboro, McConnelsville, Milton 
Lake, Mt. Blanchard, Mt. Victory, New Castle, New 
Milford, North Benton, North Bloomfield, Payne, 
Peoria, Ridgeway, Utica, Vanlue, Waldo and Zanes- 
field in the state of Ohio. 

The property comprises over 1,000 miles of transmis- 
sion and distribution lines, necessary sub-station equip- 
ment, street lighting systems and other necessary 
equipment. Population served estimated to be in 
excess of 140,000. It has valuable long term contracts 
and franchises with the various communities served. 


CAPITAL STOCK 


Authorized, 50,000 shares Common stock of no par 
value, $2,500,000 7% cumulative First Pfd., and $175,- 
000 7% cumulative Second Pid.; par, $100; outstand- 
ing, 40,014 shares Common, $1,500,000 First Pfd. and 
$175,000 Second Pfd. In addition there are unexercised 
rights to purchase 9,986 shares of Common stock. 

First Preferred Stock Provisions—Has preference 
for assets and dividends over Second Pfd. and Com- 
mon stock, and is entitled in liquidation to $100 per 
share and dividends, plus a premium of $10 per share 
if such liquidation be voluntary. 

Company shall not, without consent of holders of 2-3 
of outstanding First Pid. stock: (1) Authorize or 
issue any stock or class of stock having priority or 
preference over First Pfd., (2) amend the provision 
relating to First Pfd. stock so as to effect adversely 
any of the preference and other rights given to First 
Pfd. stock. Without the consent of at least a majority 
of outstanding First Pfd. stock, Company shall not 
increase the authorized amount of said stock. Except 
as above First Pfd. stock has no voting rights unless 
Company shall fail to pay any quarterly dividend and 
shall not on or before the 8th succeeding quarterly 
dividend payment date pay in full said dividend and 
all subsequent accumulated dividends. Until dividends 
are paid in full, First Pfd. stockholders shall have one 
vote for each share of such stock. Additional First 
Pfd. stock may be issued as determined by Directors, 
but only when consolidated net earnings of Company 
for 12 consecutive months out of the 15 preceding cal- 
endar months shall have been not less than twice the 
dividend requirements on First Pfd. stock outstanding 
and additional amount proposed to be issued. Holders 
of Pfd. stock are not entitled to subscribe for addi- 
tional stock of any class. 

Callability—Subject to call in whole or in part at 
any time, at 110 and dividends. 


Stock Purchase Warrants—Each share of the $500,- 
000 7% cumulative First Pfd. stock offered in Oct. 1926, 
was accompanied by a Warrant entitling holder for a 
period of 5 years to purchase 1 share of Common stock 
of Company at the following prices: $35 per share if 
exercised before Oct. 1, 1927; $37.50 per share before 
Oct. 1, 1928 ; $42.50 per share before Oct. 1, 1929; $47.50 
per share before Oct. 1, 1930 and $55 per share before 
Ock3l*1931, 

Transfer Agent (First Pfd.)—The Seaboard Nation- 
al Bank, New York. 

Registrar (First Pfd.)—Chatham Phenix National 
Bank & Trust Co., New York. 

Legal Opinion (First Pfd.)—Miller, Thompson & 
Dunbar, Columbus, O. (for the Company); Masten 
& Nichols, New York (for the bankers). 

Public Offering—Publicly offered ($500,000) 7% 
cumulative First Pfd., par $100, with Stock Purchase 
Warrants) in October, 1926, at 95 and dividend, to 
yield about 7.37%, by Vought & Co., Inc., New York, 
etc.; $500,000 additional offered in May, 1927, at the 
same price, by Vought & Co., Inc., and Chas. D. Rob- 
bins & Co., New York. 

Dividends—First Pfd. and Second Pfd. dividends 
payable quarterly M, J, S & D1. None paid on Com- 


mon. 
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PUBLIC UTILITIES (Suburban Light & Power Co.) 


FUNDED DEBT 


$2,500,000 FIRST MORTGAGE COLLATERAL 542% GOLD 

BONDS, SERIES “A”; DUE MAY 1, 1952. 

Dated May 1, 1927. 

Interest Payable May and November 1, at The Sea- 
board National Bank of New York. 

Denominations—Coupon, $500 and $1,000; 
changeable; principal may be registered. 

Trustee—The Seaboard National Bank of New York. 

Provisions of Issue—Authorized amount, not lim- 
ited; issued, Series A, $2,500,000. Additional bonds 
may be issued in one or more series with interest 
rates, maturity dates, redemption and sinking and 1m- 
provement fund provisions and other terms “and con: 
ditions to be determined as new series are created. Ad- 
ditional bonds may be issued under the terms of the in- 
glenture for other than refunding purposes only when 
First Mortgage bonds of a subsidiary (namely, a com- 
pany of which at least 75% of the outstanding voting 
stock is owned by The Suburban Light & Power Com- 
pany and pledged under the Trust Indenture) secured 
by a first mortgage on all its permanent utility prop- 
erty, and/or cash, have been deposited in like principal 
amount and only when the aggregate principal amount 
of bonds so deposited does not exceed 75% of the cost 
or fair value, whichever is less, of new or additional 
properties or additions, extensions and improvements 
to the property, of such subsidiary company acquired or 
constructed subsequent to March 31, 1927 and made the 
basis for the issuance of additional bonds, or when the 
aggregate principal amount of bonds so deposited (to- 
gether with other bonds of the same issue, if any, out- 
standing) does not exceed 75% of the net depreciated 
value of all permanent utility property subject to the 
lien of such mortgage, or when the bonds so deposited 
are issued to refund outstanding obligations of such 
subsidiary company. The Trust Indenture provides, 
that except for refunding purposes, additional bonds 
can only be issued when the consolidated net earnings 
available for interest shall not be less than twice the 
annual interest charges on bonds issued and to he 
issued. 

Purpose of Issue—Proceeds together with the pro- 
ceeds from the sale of 5,000 shares of First Pfd. stock, 
were used for the retirement of $1,000,000 First Mort- 
gage Bond Secured 6% Gold Notes, due Dec. 1, 1928, 
for the acquisition of new properties, for additional 
property improvements and for other corporate pur- 
poses. 

Callability—Subject to call as a whole or in part 
after 30 days’ notice at 105 through May 1, 1932 and 
thereafter decreasing 1% for each five year period, plus 
accrued interest in each case. 

Maintenance, Improvement and Depreciation Re- 
serve—Company covenants to cause each subsidiary, 
whose stock is pledged hereunder, to create a mainten- 
ance, improvement and depreciation reserve, and either 
to expend for maintenance, improvements and addi- 
tions (against which no bonds may be issued) or to 
credit yearly to such fund at least 121%4% of the gross 
revenues from the sale of electricity for light. and 
power of such subsidiary company. ! 


Security—Secured by deposit and pledge with the 
Trustee of First Mortgage Bonds of the Suburban 
Power Co. which will constitute the total funded debt 
of that company and/or cash, in an aggregate principal 
amount equal to at least 100% of the total amount of 
First Mortgage Collateral Gold Bonds to be outstand- 
ing. Under the terms of the Indenture, additional 
bonds can only be issued when there shall have been 
pledged an equal principal amount of First Mortgage 
bonds of a subsidiary and/or cash that this ratio must 
always be maintained. Bonds will be further secured 
by deposit and pledge with the Trustee of the entire 
outstanding voting stocks (except directors’ qualifying 
shares) of The Suburban Power Co. and The General 
Light & Power Co. the latter company’ having no 
funded debt, and it cannot issue any without immedi- 


inter- 


ately pledging same under this indenture.. The Com 
pany covenants that it will not sanction or permit dur 
ing the continuance of the pledge under the Trust Tn 
denture of the stock or bonds of any subsidiary (a) th 
issue of additional shares of voting stock of such sub 
sidiary, unless such additional. shares be forthwit, 
pledged and deposited with the Trustee; or (b) th 
creation of any lien, encumbrance or charge on an 
of the property or assets of such subsidiary, excep! 
taxes for the then current year or not yet due, an, 
liens existing on property at the date of _acquisitio 
thereof by such subsidiary, or the increase in the ir 
debtedness secured by any encumbrance now existin| 
on the property or assets of such subsidiary or existin 
thereon at the date of becoming such subsidiary, unles 
all obligations to be so secured and all, obligations rey 
resenting such increase of indebtedness be, when is 
sued, forthwith pledged and deposited with the Tru: 
tee; or (c) the issue or creation by such subsidiary q 
any debt, unless such debt when issued. or greated } 
forthwith pledged and deposited with the Trustee, prc 
viding, however, that nothing shall prevent any sul 
sidiary company from creating in the ordinary and cui 
rent conduct of its business, debts maturing not late 
than one year from the date thereof. 

Tax Provisions—Company pays Normal Federal a 
come Tax up to2%. Company will refund.upon prope 
and timely application the Pennsylvania and Connect 
cut 4 mills tax, Maryland 4% mills tax, District of Co 
umbia and Kentucky 5 mills tax, California taxes no 
exceeding in the aggregate 5 ‘mills, Michigan 5 mil! 
exemption tax, and the Massachusetts Income tax ne 
exceeding 6% per annum. 

Legal ‘Opinion—Miller, Thompson & Duabaa 2.) 
umbus, Ohio, (for the Company) and Masten & 4 
ols, New York, (for the Bankers). 

Original Offering—First publicly offered ($2,500 
000) in May, 1927, at 96 and interest to yield ove 
5.80% by Love, Macomber & Co., New York.) 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED — 
DECEMBER 31, 1927 


Gross revenue . 
Operating expenses. and taxésow, cotine WUC ae). ao¢ 436,56 


oe eles tLe ee ¢ 0 ub ies) * ‘e:eipiuwigs alee ielja) (elie sere ial mam 


N&t= revenue: 0.07. eee * $485 2) 
Other’ ¢ncome—net? 20 v 7,0 
Net income’ 27.0 V5 2a ee $492,2:, 
Tnterest ton ‘funded’ debt! 3 8 eae eee 91,66 
Depreciation (evar. .'s$ 50s apne hee ee BA 
Reserve for Pederal Income taxes 20a eae 4k 
Balance ef 8 oe. A $291,6° 
Préféerred dividends! 7. #2.5..4si ak eee 9 a 
ia | 

Balance” to, jstitplis” oc. Gr og ace eel Ns: 


Times Interest Earned (after depreeiation) Be pe Be 
Earnings Per Share (lst Pfd:)...2....0. Passe 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(The Suburban Light & Power Co. and Supsidiieae } 


Assets— 


Fixed assets, less reserve for Ps dace Pee ser : $4,239,7- 
Cash Uns Wiberty bonds. 1s. SRE eer es 199,4; 
Accounts & notes receivable, less reserve........ 236,5( 
Materials’ and. supplies :322.255- erect eneneeee arn nen 119,3. 
Notes :receivable—long: term “. . ik: oa ee 35,2, 
Investments vo. VO ob. Le dad: off eae hee ea 32,44 
Miscellaneous accounts:weeeivabley cy fy. -..4-. 50-5 3,7. 
Deferred: charges |... C753 Sie eee 489,0; 
Data y sic cst4s a ceeeye «evsetts peste 415 See - $5,359,96 
Liabilities— 
First’ Preferred'stock’™ f. 0M ACI AIS eee SI, 500, 0( 
Second Préferred stocktis il. ie@ionSied ie 175,06 
Runde, debt-ideisee ad tones emcee eee 2,500,0( 
Nioties,. pa yiablercrs: «sich soi. oe ced sesarac-sitstle tae oleae atts nee “299,04 
Accounts payables. cist... oO eee 64,0. 
Consumers” credit balances :/.. 77). 4. 22a 3,6: 
Atecrtiedsisalatiess Gs. wages |) lion (Os. poe oe 7,7. 
Federal; Income: and .other taxeS.;. «si. eo. wean (24,06 
Interest-on bonds & consumers’ deposits.,-+..... 23,7: 
Gonsuimers” deposits nae eco ee) OMe ee see ene 21,0: 
Reserve ‘tor contingencies «eile t a eae 16,6: 
Common stock & earned surplus represented bil pa 
40,014 shares unexercised rights to purchase ; 
9 O86 SAT eS  Piradh.c4 Biles atc nil ape Bate ae ae eee 389,8 
Sarplus aging .irOml ADptaisal ts ate.e or te eee 330,75 
Miotaltts besa soi Se poe vale ry bo Oe $5,355,5: 


- Officers: Everett W. Sweezy, Pres.; George B. 
Macomber, V-P.; Homer F. Crowe, Treas. ; Lawrence 


|A.Sifert, Sec.; O. Karl: Ayers, Asst. Sec. 


Directors: Joseph M. Durant, Dudley. King, 
Edward _L.Love, George-B.Macomber, Charles T. 
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-History—Incorporated under the laws of Switzer- 
land on April 4, 1928 for the purpose of acquiring sub- 
stantial interests mainly in the securities of selected 


‘electric power and light corporations primarily in 


South America. The charter under which the Com- 
pany is organized empowers it to acquire and operate 
public utility properties throughout the world and 
to purchase, hold and deal in their securities. The 
Company was formed by two Swiss companies, Motor- 
Columbus Corporation for Electrical Enterprises and 
South American Electric Company. These two com- 
panies have taken a prominent part in the develop- 
ment of public utilities in South America and have 
organized this Company to facilitate their operations 
‘there and to enable them to take fuller advantage of 
the many opportunities for further expansion which 
the steadily growing demand for electric power and 
light gives them. Swiss-American Electric Company 
‘will acquire principally holdings in companies which 
are under the management or control of “Motor- 
Columbus” or South American Electric Company. 


_“Motor-Columbus” was organized in Switzerland 
in November, 1923, by merger of two companies which 
had been established and began business respectively 
in 1895 and 1913 It is one of the most important 
European companies engaged in the financing, con- 
‘struction and development of electric power and light 
jenterprises and in their management and operation. 
The Company has large, and in many cases controlling 
interests in public utility properties in Europe and 
South America It controls the Usines Electriques 
_Olten-Aarhourg, S, A. at.Olten,.. Switzerland, the 
Officine Elettriche Ticinesi, S. A., at, Bodio, Switzer- 
land, the Italo-Argentine Electric Company at Buenos 
Aires, Argentine, and various other companies: the 
‘combined capacity of the plants of the companies con- 
‘trolled being 345,000 h.p., while the current generated 
iduring 1927 aggregated 800,000,000 k.w.h. 


In addition, the Company has important interests 
fin various other companies including the Societa Gen- 
serale Italiana Edison di Elettricita at Milan and 
‘Societa Meridionale di Elettricita at Naples. The 
capacity of the plants of the companies in, which 
“Motor-Columbus” has an important interest and 1s 
‘represented on the Board aggregates 1,767,000 h.p. and 
’ the current generated during 1927 by these plants 
aggregated over 4,500,000,000 k.w.h. It has outstand- 
‘ing a capital stock of 75,000,000 Swiss Francs divided 
‘into 150,000 shares of a par value of 500 Frs. each. 
This stock is paying dividends at the rate of 10% per 
annum. 

__ South American Electric Company was organized 
in 1926 with a capital of 30,000,000 Swiss Francs 
‘(about $5,791,000) and has acquired important hold- 
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Reed, Everett W. Sweezy, Henry I. Wheeler, Francis 
L, White. 

General Office, Alliance First National Bank Bldg., 
Alliance, Ohio. 


SWISS-AMERICAN ELECTRIC COMPANY 


ings in various South American power and light 
companies. : 

Assets---Swiss-American Electric Company will ac- 
quire from “Motor-Columbus” and South American 
Electric. Company the following securities: 100,000 
shares Capital stock Italo-Argentine Electric Com- 
pany; 40,000 shares Capital stock Bahia Blanca Elec- 
tric Company; 18,000 shares Capital stock Compania 
Americana de Luz y Traccion. 


~The two organizing companies and the Swiss-Am- 
erican Electric Company will own a substantial major- 
ity of the outstanding Capital stocks of each of the 
above companies. 


The value of the above securities (on the basis of 
current quotations for the shares of Italo-Argentine 
Electric Company and par value for those of the two 
other companies) is in excess of $13,500,000, in addi- 
tion to which the Company, upon completion of its 
financing, will have cash in its Treasury aggregating 
$13,000,000 giving it total net assets of over $26,500,- 
000 or $265 per share of Preferred stock issued. 


The stocks of the Italo-Argentine Electric Company 
and Compania. Americana de Luz y Traccion are 
paying regular annual dividends of 10% and 7% re- 
spectively, and it is anticipated that the earnings of 
Bahia Blanca Electric Company for. the current year 
will warrant the payment of a dividend of 7% on its 
capital stock. 


Italo-Argentine Electric Company (Compania Italo-Argen- 
tina de Electricidad)—-This Company was organized under the 
laws of Argentine in October, 1911, and does a large part 
ot the electric light and power business in the City of Buenos 
Aires, the capital of Argentine, and the largest and most im- 
portant city in South America, Buenos Aires has.a population 
of over 2,000,000 and is one of the world’s principal seaports. 

Company owns and operates oil burning steam turbine 
plants aggregating 100,000 k.v.a, capacity and a distributing 
system comprising about 1,375 miles of transmission lines. 
The concession under which it operates- covers the entire city 
of Buenos Aires and extends to Dec. 31, 1962, at which period 
the constructions made in the first three years of the com- 
pany’s existence (aggregating $7,640,000) will revert without 
payment to the city, while for constructions and installations 
made in following years, the city will reimburse the Company 
on the basis of cost of construction less an amortization charge 
of 2% per annum. As'‘an alternative, however, the city has 
the right to extend the concession twenty-five years, in which 
case it will be entitled to a 15% interest in the annual net 
profits of the Company, and at the end of the extended con- 
cession all the plants, equipment, transmission system and 
all installations covered by the concession will revert to the 
city without payment. 

The Company has no funded debt, its entire capitalization 
consisting of 500,000 shares of 100 Pesos each or 50,000,000 
Pesos ($21,220,000). 

The development of the business and earning power of the 
Company is indicated by the following table. The net earnings 
as given below are after all operating expenses, taxes and 
other charges, as certified by Deloitte, Plender, Griffiths & © 
Co., Public Accountants: 


." * A morti- 

Years Current *Net Earnings zation *Net Earning: 
| ended Generated *Gross before of Fixed after deducting 
| Dec. 31 in K.W.H. Revenues Amortization Assets Amortization 
EG cy Min hod yey. frvy 248 BleyRyee he ede Tepes 89,000,000 $3,862,786 $1,363,166 $575,828 $787,338 
Tri iS LIL 6TH. Pps bys } werereptn Ate 97,000,000 4,288,971 1,835,605 599,688 1,235,917 
; ee mente ey. 100,000,000 5,274,369 2,368,195 723,949 1,644,246 
ee OP TEAS OPS OD, SOS ee 108,000,000 5,671,291 2,649,492 811,808 1,837,684 
i Ber tds httworotrar oni An oven 115,000,000 6,432,562 3,157,992 932,563 2,225,429 


 *Converted at average telegraphic rate of exchange for each year. 


Bahia Blanca Electric Company (Empresas Electricas de 
Bahia Blanca)—This Company was organized in Buenos Aires 
im October, 1927 by South American Electric Company to 
take over the electric light, power and street railway properties 
of Bahia Blanca, owned by the Buenos Aires-Great Southern 
Railway Company. Operations were begun on Dee. 1, 1927. 

The City of Bahia Blanca is one of the most important cities 
in Argentine, its population, which has more than) doubled 


‘ * 
Nh The Company has paid dividends on its Capital stock since 
‘ 1917. At present the stock is receiving dividends at the rate 
| of 10% per annum, equal to $4.24 per share, which rate has 
/Peen maintained since 1922. 
) Swiss-American Electric Company and ‘Motor-Columbus” 
ther hold 61% of the outstanding. Capital stock of the 
| Cempany assuring a continuation of the present control and 
ecient: 
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during the last twenty years, at present aggregates about 
90,000 inhabitants. 

Company owns a modern steam electric plant with a capacity 
ot 6,000 k.v.a., a gas plant with a capacity of 6,000.cubic meters 
per day and a street railway system of approximately 16 miles 
of track. Sales of electrical energy of the properties’ totaled 
11,900,000 k.w.h. in 1927 as against 6,900,000 k.w.h. in 1922. 
Gas sales for 1927 aggregated 800,000 cubic meters and during 
the year 2,200,000 passengers were transported by the street 
railway. The concession under. which the Company operates 
extends to 1947, at which time the city has the privilege of 
purchasing the entire plants and properties of the Company 
or to purchase only the installations and equipment used for 
public lighting. 

The Company has no funded debt, its entire capitalization 
ccusisting of 10,000,000 pesos divided into 100,000 shares of a 
par value of 100 Pesos each. The Company has but recently 
taken over the operation of these properties, but on the basis 
of the results of recent months it is estimated that the earnings 
of the Company for the year 1928, after liberal allowance for 
depreciation, will warrant the payment of a dividend of 7% 
on its Capital stock. The Company is controlled by South 
American Electric Company which, together with Swiss- 
American Electric Company, will hold 80% of its Capital stock, 
the balance being held by the Buenos Aires-Great Southern 
Railway Company. 

Compania Americana De Luz Y Traccion—This Company 
was organized in Buenos Aires in 1918 under the laws of 
Argentine and does the entire electric light, power and street 
railway business in the City of Asuncion, the capital of Para- 
guay. Capacity of the power plant aggregates 4,300 k.v.a. and 
the energy generated during 1927 totalled about 5,658,000 k.w.h. 
against 4,634,860 k.w.h. in 1926 and 3,686,780 k.w.h. in 1925. 
The street railway system comprises twenty miles of track and 
in 1927 transported 5,200,000 passengers against 4,636,418 in 
1926 and 3,970,862 in 1925. 

Asuncion has a population of approximately 100,000 and is 
developing steadily and requiring a constantly increasing 
amount of electrical energy. The concession under which 
the Company operates extends to August, 1971, at which time 
the city ‘has the right to purchase all or part of the properties 
covered by this concession, the purchase price being based on 
the earnings of the property. 

The Company also operates under lease extending to 1936 
the electric light, power and water service systems in the City 
of 25 de Mayo, Argentine. 

The capitalization of the Company consists of 1,231,000 
Pesos 7% Debentures due 1940 and 50,000 shares of capital 
stock of 100 Pesos each or 5,000,000 Pesos, the Capital stock 
having been recently increased to this amount from 1,876,076 
Fesos. Dividends at the rate of 7% per annum have been paid 
on the Capital stock in 1926 and 1927 and it is expected that 
a dividend of 7% will also be declared in 1928 on the increased 
amount of Capital stock outstanding. _The Company is under 
the management of South American Electric Company which 
together with Swiss-American Electric Company own 72% 
ot its ‘Capital stock)" : 


CAPITAL STOCK 

Authorized, 200,000 ‘shares Class “A” Common 
stock (par value 200 Swiss Francs), 525,000 shares 
Class “B” Common stock (nominal value 1 Swiss 
Franc), and $10,000,000 $6 cumulative. Pfd. stock 
($100 par value); outstanding, 200,000 shares Class 
“A” Common, 400,000 shares Class “B” Common and 
$10,000,000 $6 Pid. There are also outstanding options 
to purchase 125,000 shares of Class “B” Common stock 
on or before May 31, 1934. Over 90% of the Class 
“B” Common stock is owned by “Motor-Columbus” 
and South American Electric Company. 


Stock Provisions—The Pfd. stock is fully paid and 
non-assessable. It is entitled to cumulative preferen- 
tial dividends at the rate of $6 per share per annum, 
payable semi-annually through A. Iselin & Co., New 
York, Fiscal Agents, on the first days of May and 
November before any dividends are paid on or set 
aside for the Class “A’? Common stock or Class “B” 
Common stock. It is preferred as to assets and in case 
of liquidation, whether voluntary or involuntary, and 
entitled to a payment of $110 per share, together with 
all accumulated and unpaid dividends before any dis- 
tribution is made on the Class “A”? Common stock or 
Class “B” Common stock. 

Dividend payments and payments on redemption or 
liquidation are payable through A. Iselin & Co., New 
York, Fiscal Agents for the Company, in United States 
gold coin of the present standard of weight and fine- 
ness without deduction for any present or future Swiss 
taxes. All classes of stocks will have equal voting 
rights, each share being entitled to one vote. 


PUBLIC UTILITIES (Swiss-American Electric Co.) 


In case any change is made in the articles of incor- 
poration of the Company affecting the rights and privi- 
leges of the Pfd. stock, the approval of a special meet- 
ing of the Pfd. stockholders given pursuant to the pro- 
visions of the articles of incorporation governing such 
meetings shall be required. Without similar approval 
of a Pfd. stockholders’ special meeting the Company, 
shall not— . 


(a) Issue any additional Pfd. stock unless upon com- 
pletion of such issuance the net assets of the Company 
are at least twice the amount paid in for the Pfd. stock 
then outstanding, including the new issue, and unless) 
income available for Pfd. stock dividends for the pre- 
ceding fiscal year (including income from assets to be 
acquired through issuance of such additional stock) 
is at least twice the amount of annual dividend require- 
ments of the Pfd. stock, including the new issue. _ 

(b) Issue any bonds, debentures or other funded 
obligations unless the net income (before deduction of 
interest requirements for all outstanding bonds or 
other obligations) of the Company for the preceding 
fiscal year (including income from assets to be acquired 
through issuance of these bonds of other funded obliga- 
tions) shall have been equal to at least one and one- 
half times the sum of the annual dividend requirements 
on the Pfd. stock and the annual interest requirements 
on the outstanding bonds, debentures and other funded 
obligations of the Company, including interest on the 
bonds then to be issued. 

(c) Issue any bonds, debentures or other funded 
obligations unless upon the completion of such issuance 
the outstanding bonds or other funded obligations oi 
the Company are less than one and one-half times the 
amount paid in for the Capital stock outstanding plus 
the capital surplus and reserves as shown in the Com- 
pany’s published balance sheet. a 

Out of the net income remaining after payment or 
provision for payment of the Pfd. dividends, the Clas: 
“A” Common stock will be entitled to a non-cumula: 
tive dividend of 6% per annum before any payment 
is made on the Class “B” Common stock. Out of the 
remaining net earnings in any fiscal year (which ends 
April 30) dividends of 5 Swiss Francs per share may 
be paid on the Class “B” Common stock. The remain- 
der of any net profits, after providing for directors 
dividends, may be applied to the payment of further 
dividends equally per share upon the Class “A” anc 
Class “B” Common stocks. pot 4 

Callability—-Pfd. stock is subject to redemption ir 
whole or in part at $110 per share and accumulatec 
and unpaid dividends at any time at the option of the 
Company on two months’ notice. : | 

Transfer Agent—Central Union Trust Co. of New 
York. | dase irs bi 

Registrar—The Farmers’ Loan & Trust Co., New 
York. orm r. a 

Dividends—Pfd. dividends payable semi-annually 
May and November 1, through A. Iselin & Co., New 
York. : ie 

Legal Opinion (Pfd. stock)—Curtis, Mallet-Prevost 
Colt &. Mosle, New. York, and. Dr. Arthur -Curti| 
Zurich, Switzerland. 

Stock Purchase Warrants—Each certificate repre 
senting a share or shares of the present issue of Pid 
‘stock was accompanied by a warrant entitling the 
holder thereof to purchase on or before April 30, 193¢ 
a number of shares of Class “B” Common stock 0: 
Swiss-American Electric Company equal to the num: 
ber of shares of Pfd. stock represented by the certifi 
cate to which such warrant shall originally be attachec 
at the following prices plus interest at the rate of 4% 
per annum on such prices calculated from the preced’ 
ing Aug. 1: $30 per share on or before April 30, 1930 
thereafter, $33 per share up to and including April 3 
1932; thereafter $36 per share up to and including 
April 30, 1934. Unless the Pfd. stock should be callec 
for redemption or unless previously exercised, war 
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ants will be non-detachable prior to April 30, 1931 
except at the option of the Company. Provision will 
be made for safeguarding the interests of the warrant 
‘holders in case of additional issues of Class “B” Com- 
‘mon stock at prices, less than the purchase price for 
‘Class “B’ Common stock stated in the warrants. 
Original Offering—First publicly offered (100,000 
‘shares $6 Pfd. stock) in April, 1928 at $98.50 per share 
jwith warrant (see previous paragraph) yielding about 
6.10%, by A. Iselin & Co., 36.Wall St., New York. 


FUNDED DEBT 
| 
. None. 


Officer: Agostino Nizzola, Chrm. of Board of Direc- 
tors, Baden, Switzerland. 

Directors: Dr. Walter Boveri, C. J. Brupbacher, 
Dr. Hans Dietler, Zurich, Switzerland; Juan Carosio, 
Buenos Aires; Dr. Rudolf Ernst, Winterthur, Switzer- 
land; Jean Ehrensperger, Fritz Funk, Agostino Niz- 
zola, Baden, Switzerland; Dr. Carlo Feltrinelli, Alberto 
Pirelli, Milan, Italy; Prentiss N. Gray, Ellery S. 
James, A. H. Mosle, John J. Rudolf, New York; 
Aymon Pictet, Geneva, Switzerland; Dr. Alfred Sara- 
sin, Basle, Switzerland. 

General Office, Zurich, Switzerland. Fiscal Agent, 
A. Iselin & Co.,:36 Wall St., New. York. 


ELECTRIC POWER & LIGHT CORPORATION 
(Supervised by Electric Bond and Share Company) 


_ History—Incorporated March 11, 1925, in Maine, as 
a holding company. The Corporation was formed 
to take over certain stock and other securities of public 
utility companies owned by Electric Bond and 
Share Company and to take over under a plan of re- 
organization of Utah Securities Corporation all 
the physical assets of Utah Securities Corporation 
‘subject to all its liabilities. Under the provisions of 
the plan, Utah Securities Corporation distributed to 
the holder of each share of its capital stock $10 in 
‘cash, plus four shares of Common stock of the Elec- 
tric Power & Light Corporation. 

_ The Corporation, in accordance with the terms of 
its certificate of organization, may purchase or 
‘otherwise acquire, real and personal property of 
‘every sort and description and wheresoever situated, 
‘including stocks, bonds and other evidences of in- 
idebtedness of any corporation and may issue in ex- 
change or in payment therefor, its stocks, bonds or 
other securities or evidences of indebtedness. 

The Corporation’s principal business and objects 
are directly and through subsidiaries, the develop- 
‘ment and operation of public utility properties. 

_ Subsidiary Companies—Corporation owned on Dec. 
(31, 1927, all Common stock, except directors’ shares of 
Arkansas Power & Light Company, Gas and By-Prdd- 
ucts Company, Inter-City Terminal Railway Com- 
pany, The Mississippi Power and Light Company 
(which owns all outstanding Common stock of The 
‘Mississippi Central Power Company), The Louisi- 
‘ana Power & Light Company, Texas Interurban Rail- 
way and Utah Power & Light Company (which owns 
all issued securities of The Western Colorado Power 
‘Company and all capital stock, except directors’ shares, 
of Utah Light and Traction Company). It also 
owned substantially all and in no case less than 90% 
of the Common stock of New Orleans Public Service 

‘Inc, and Dallas Railway & Terminal Company, 
‘and a substantial majority of the Common stock of 
‘Dallas Power & Light Company and Power Securities 
Corporation, the latter owning all Common stock, ex- 
cept directors’ shares, of Idaho Power Company. In 
‘addition to its Common stock holdings, Electric Power 
_ & Light Corporation also owned in some cases varying 
amounts of Preferred and Second Preferred stocks, as 
‘well as certain indebtedness of subsidiaries. (For de- 
tails regarding to acquisition of subsidiaries see 1926 
Public Utility Volume, pages 1745 and 1946). 

: Properties and Service of Operating Subsidiaries, as 
of Dec. 31, 1927—The operating subsidiaries of the 
\ Electric Power & Light Corporation on Dec. 31, 1927, 
“Served approximately 625 communities in the ten 
i States of Arkansas, Colorado, Idaho, Louisiana, Mis- 
‘sissippi, Nevada, Oregon, Texas, Utah and Wyoming. 
; The aggregate population served was estimated to be 
- m excess of 2,263,000. 

Arkansas Power & Light Company owns and/or 
Operates installed electric generating capacity of 51,551 
! kilowatts, 1,690 miles of transmission lines (not in- 
‘cluding 247 miles of additional transmission lines un- 
der construction), 1,285 miles of distribution system, 


! 
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55 miles of electric railway track and 212 miles of water 
mains. It supplies electric power and light service in 
135 communities in Arkansas, including the cities of 
Little Rock, North Little Rock (wholesale), Pine 
Bluff, El Dorado, Russellville, Stuttgart, Newport and 
Malvern and supplies electric railway service in Little 
Rock and Pine Bluff and water service in Pine Bluff, 
El Dorado and 17 other communities, and does some 
ice and miscellaneous business. Total population of 
the territory served is estimated at 290,000. 

Inter-City Terminal Railway Company owns and 
operates an electric railway system in North Little 
Rock, Ark., with 7 miles of track and supplies certain 
local motor coach service in connection therewith. It 
purchases all electric energy from Arkansas Power & 
Light Co. Total population of territory served is esti- 
mated at 16,000. 

The Mississippi Power and Light Company and its 
subsidiary, The Mississippi Central Power Company 
own and/or operate electric, gas, railway and water 
properties. Properties owned, together with those 
leased from an associated company, include 16,340 kilo- 
watts installed electric generating capacity and 1,450 
miles of electric transmission and distribution lines. 
The companies supply electric power and light service 
in 100 communities in Mississippi, including Jackson, 
Vicksburg and Greenville. In the three communities 
mentioned The Mississippi Power and Light Company 
also supplies electric railway service, and in addition 
supplies manufactured gas in Jackson. Water service 
is supplied in four communities and an ice business is 
done in six communities. Total population of the 
territory served is estimated at 179,000. 

The Louisiana Power & Light Co. owns 31,157 kilo- 
watts installed electric generating capacity (not 1in- 
cluding 60,000 kilowatts under construction) and 
811 miles of transmision and _ distribution lines. 
The principal electric generating station owned 
is at Sterlington in the heart of the Monroe gas field 
and uses natural gas as fuel. It has an initial installed 
capacity of 25,000 kilowatts and is so located as to 
serve the Arkansas, Mississippi and Louisiana asso- 
ciated properties through high voltage transmission 
lines. These companies supply with electric power 
and light service 65 communities in the northeastern 
portion of Louisiana and supply also water service 1n 
four communities, natural gas service in one com- 
munity and do an ice business in two communities. 
Total population of the territory served is estimated 
at 108,000. 

Gas and By-Products Company owns all Common 
capital stock and all funded debt of Natural Gas Pro- 
ducing Company of Louisiana, Panola Oil and Gas 
Company, Excelsior Pipeline Company, Morehouse 
Natural Gas Company, Inc., and United States Carbon 
Company. These subsidiaries lease and operate ex- 
tensive natural gas producing properties (including a 
substantial acreage in proven territory) located in the 
Monroe gas field, situated in northern Louisiana, ex- 
tending northwestward toward the El Dorado oil fields 
of Arkansas, and also properties located in the Bethany 
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gas field in Panola County, Texas, and own pipe lines 
and properties producing by-products of natural gas. 
The subsidiaries are engaged in the production, trans- 
portation and/or distribution: and sale of natural gas 
and/or in the refining of natural gas and the manufac- 
ture and sale of the by-products thereof. 


New Orleans Public Service Inc., owns installed 
electric generating capacity of 114,200 kilowatts, 753 
miles of transmission and distribution lines, gas 
works capacity of 28,124,000 cubic feet per day, 582 
miles of gas mains and 207 miles of electric railway 
track. It supplies the entire electric power and light, 
gas and electric railway service in New Orleans, La., 
except in a small portion of the city supplied with elec- 
tric power and light and electric railway service by 
other subsidiaries ‘of Electric Power.& Light Corpora- 
tion. Total population of the territory served is esti- 
mated at approximately 445,000. 


Dallas. Power & Light Company owns. installed 
electric generating capacity of 57,500 kilowatts, 62 
miles. of transmission lines and 633 miles of electric 
distribution system. Supplies electric power and light 
service in Dallas. Total, population of the territory 
served by Company and the Dallas Railway &.Termi- 
nal Co..is estimated to. exceed 275,000. 

Dallas Railway & Terminal Company owns a com- 
bined office and terminal building in Dallas and leases 
terminal facilities to all interurban lines entering the 
city. Also owns about 86 miles of electric railway 
track and leases 29 miles of additional track. Supplies 
electric railway service in Dallas. 


Texas Interurban Railway owns important interur- 
ban railway properties with 65 miles of track intercon- 
necting Dallas and Denton and Dallas and. Terrell, 
supplying high speed electric railway service for both 
freight and passengers. 


Utah Power & Light Company, together with its 
subsidiary, The Western Colorado Power Company, 
owns 2,059 miles of transmission lines, 2,956 miles of 
electric distribution system. ‘The total installed gen- 
erating capacity of the plants owned and leased, (in- 
cluding the Cutler plant and 28,300 kilowatts capacity 
leased from Utah Light & Traction Company) is 236,- 
917 kilowatts, of which 198,627 kilowatts (or approxi- 
mately 84% of the total) is hydro-electric and 38,290 
kilowatts is steam. Utah Power & Light Company 
and its subsidiary, The Western Colorado Power Com- 
pany supply electric power and light service in 252 
communities in Utah, southwestern Wyoming. and 
southeastern Idaho and in a section of southwestern 
Colorado; also gas service in Ogden, Utah. The com- 
pany 's subsidiary, Utah Light and Traction Company, 
in add.cion to owning certain electric and gas proper- 
ties leased to Utah Power & Light Company, also owns 
and operates an electric railway system with 135 miles 
of track, supplying the entire street railway service in 
Salt Lake City and vicinity. Total population of the 
territory served is estimated at 42,500. 


Idaho. Power Company (operating subsidiary of 
Power Securities Corporation) owns installed hydro- 
electric generating: capacity of 71,500 kilowatts, 1,623 
miles of transmission lines-and 895 miles of electric 
distribution system. Company supplies the entire 
electric power and light service in a wide territory in 
southern and central Idaho and eastern Oregon, in- 
cluding, the cities of Boise, Twin Falls, Pocatello, 
Caldwell. and..Nampa, and, through its subsidiary, 
Nevada Power Company, in the mining district adja- 
cent to. Jarbridge, Nevada. Total population of the 
territory served is estimated at 150,000. 


Supervision—FElectric Bond and Share Company is 
identified in a supervisory capacity (under the direc- 
tion and control of the Boards of Directors of the 
respective companies) with the operations of Electric 
Power & Light Corporation and its subsidiary 
companies. 


Statistical Data—The growth of the business and 
property of the subsidiaries is indicated in the follow | 
ing tabulation: y ES : a 

. 1926 1925 

Eenula ied SELVIEO ikiey-Pacure ek gue renee 1,733,000 1,636,000 
Number of communities served: Bet si 
with electric power & light ....... 524 403 

electric railways /itiisek. ia ee €33) 3 3¢ 

Te HEAS (YS UO. aa. BRO P: Spee Pecan 4 = 7 

i PW ARCT bo ian pak ak ae ae ee BL ER: ee 

bb MS toie “Client eo oa | 
“miscellaneous service ........ 4 Oa 
Total ‘communities \'). 5s sues 533 41) 

Number of consumers served: 

with electric power & light ...... 367,279. 322,068 

feiass SAS | Baek ola Bt Ae err 72,702 69,584 

ML AMALCE 2 ea! Gta mee 18,735 16,08 
“miscellaneous -Service-....4... 276 "25: 

¢ ‘Foetal constimers...\or\iy StF oa 458,992 408 ,69¢ 

“Pass. carried during 12 months ..... 276,339,282 277,602, “A4¢ 
Kilowatts gen. sta. capac. installed .. 488,887 "488,114 
Kilowatts gen. capac. under construc. 97, 000 ‘Se “00 


Kilowatt-hours gen. station output 
(incl. power purchased) for 12 mos. 1, 760, 570, 100 1555, 338 | 
Miles of trans. lines (11,000 volts and 


over) in opera., irrespective of the =f 

number of ‘circuits carried ....... 195,676 4791 
Miles of trans. lines (11,000 volts and o8 { ria 

over) under construction ..../.... 365 6 
Miles of elec. distribution system (less | 

than 11,000 volts) in service ...... 7,685 7,02: 
Total miles of transmission & distri- is 

bution sys’m (all voltages) in oper. 13,361 11,81! 
Gas works capacity (thousand cubic ; | 

feet). Der GAY 12 hs <n ube eee 29,624 yAWAU 
Gas holder capacity (thousand cu. ft. ) 8,020 8,04 
Gas sendout (thousand cu. ft.) for 

twelyeimonthss(Lasist.. Dar eee: 3,346,958 3; 156, 7 
Mules,of gas mainga+da7 deere pin bie 646 6h 
Miles: of.water mains abs. 5 eee 232 j e) 
Miles of electric railway (single track 

eqtivalent): 2.7); Maia Sapa eeeeee 689 : ‘lig. 
Ice plant capacity (tons) per day ... 403 H@5t 


NOTE—Service and property of subsidiaries of os an 
By-Products Company not included in above. 


CAPITAL STOCK . | 
The. total authorized capital stock is 4,020, 00 
shares without a par or face value, divided into 3,000, 
000 shares Common, 800,000 shares $7 cumulative Pre 
férred,/ 120,000 shares $7 cumulative Second Preferred 
Series “A,” and 100,000 shares $7 cumulative Secon¢ 
Preferred, Series “AA”; outstanding, Dec: 31, 1927 
1,776,206 shares Common, 476,683. shares Preferred 
and 110,741 shares Second: Preferred, Series “A”. Th 
addition there were uncalled subscriptions to 43 D4 
shares Preferred stock amounting to $4,306,100. 
There were also outstanding at the same date 762; 
648 of the 800,000 Option Warrants originally ace 
by Electric Bond and Share Company as part of th 
consideration for the sale by it of certain assets t 
Electric Power & Light Corporation and in connec 
tion with the purchase for $11,280,000 cash of the er 
tire issue of 120,000 shares of Second Pfd. stock, Serie 
‘OA of the Corporation. ‘A )total of 37,352. Optio: 
Warrants had been surrendered against the recon fo) 
Common ‘stock at December'31, 1927.» Le 
The stock of the Corporation is full-paid and non 
assessable and no personal liability attaches to stock 
holders. No personal liability attaches to the holder 
of the Preferred Stock Allotment Certificates for th 
payment of additional amounts which may be calle! 
for payment by the Corporation, but all rights of an, 
Allotment Certificate holder, at the Corporation's op 
tion, will be treated as surrendered upon failure t' 
pay any instalment on or before the date fixed fo 
payment in notices to be mailed by the Corporatio 
not later than 30 days before the due date. # 
Provisions of Preferred Stock Allotment Certifi 
cates—The Preferred Stock Allotment Certificate 
provide that upon payment in full of the allotme! 
price of $100 per share, but not earlier than June 
1925, Allotment Certificate holders shall be entitle 
to receive Certificates for the number of full-pai 
shares of Pfd. stock without nominal or par valu 
called for by the several Allotment Certificates, t 
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ether with Certificates for half the number of full- 
id shares .of Common stock of the Corporation 
ithout nominal or par value. , 
Payments of the $100 allotment price are callable 
; follows: 40% on allotment, subsequent calls to 
> at intervals of not less than 180 days, and no 
ngle call to be for more than 10% of the allotment 
ice. No call shall be made before 1926. Purchasers 
‘ave the option, however, to anticipate payment in 
‘hole or in part and upon full payment to receive, 
Jat not before June 1, 1925, the certificates for the 
fd. stock so paid for, and in addition % share of 
‘emmon stock for each share of Pfd. stock so re- 
aived. To all payments must be added proportion- 
te accrued dividends. 

All payments on the Preferred Stock Allotment 
ettificates must be made in New York funds at the 
Fice or agency of the Corporation, 2. Rector Street, 
‘ew York City. At the time of each such payment, 
ie Allotment Certificate must be presented at said 
‘fice for endorsement of such payment thereon by 
je Corporation and for counter-signature by the 
ansfert agent. 

There have been lodged with Bankers Trust Com- 
any, of New York, as depositary, for the proportion- 
ite benefit of the holders of the Preferred Stock Allot- 
ient Certificates, certificates representing the number 
( full-paid shares of Pfd. stock which have been paid 
yw at the allotment price by the aggregate amount 
aid in against the allotment price on the Preferred 
‘tock Allotment Certificates; and as additional 
‘mounts are paid in upon the Preferred Stock Allot- 
vent Certificates, or any of them, certificates for addi- 
‘onal full-paid shares of Pfd. stock will be lodged 
ith the depositary so that at all times there will be 
edged with the depositary a certificate or certificates 
or the number of shares of Pfd. stock so paid for. 
‘here have also been lodged with the Bankers Trust 
ompany, certificates representing 200,000 shares of 
‘ommon stock of the corporation. 

’ Whenever the Corporation shall declare a dividend 
nits Pfd. stock, the holder of record of each Allot- 
rent Certificate upon the date fixed by the Corpora- 
jon for taking the record of stockholders for the pur- 
ose of such dividend will be entitled to receive on 
‘ne date when the company pays: such dividend, a 
um equal to the dividend payable upon such number 
shares of Pfd. stock and/or fractions thereof as the 
‘ggregate amount theretofore paid upon the aggre- 
ate allotment price under the holder’s Allotment 
ertificate would suffice to pay for at the allotment 
rice; and in case of the declaration of a dividend 
pon the Common stock, will be entitled to receive 
sum equal to the dividend payable upon a number 
-fshares of Common stock equal to one-half the num- 
er of shares of Pfd. stock represented by said Allot- 
tent Certificate. 

Provisions of Option Warrants—For each Option 
Varrant the Corporation promises to deliver to the 
‘egistered holder thereof a certificate for one share 
Vf its full-paid Common stock as it may exist at the 
‘ime of such delivery at its office or agency in New 
ork City, upon surrender thereof at any time (with- 
ut limit) and payment in cash for such stock at the 
ie) of $25 per share; the Corporation agrees that it 
‘il, in lieu of cash, accept one share of its Second Pfd. 
‘tock, Series “A,” together with four Option Warrants, 
‘1 payment for each four shares of its Common stock 
“eliverable under the terms of the option warrants so 
urrendered and pay to the registered holder of the 
Yecond Pfd: stock, Series “A,” so accepted a sum equal 
is the amount of dividends, if any, accrued on said 
hare or shares of Second Pfd. stock, Series “A,” to 
)ne time of such acceptance. 

Preferred Stock Provisions—The Pfd. stock is pre- 
yetred as to dividends and assets over the Second Pfd. 
nd Common stocks and is entitled, in case of liqui- 
ation, to $100 per’ share and accrued dividends. It 
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is redeemable as a whole or in part on 30 days’ mailed 
notice, upon vote of not less than a majority of the 
outstanding Common stock, at $110 per share and 
accrued dividends. Each share entitles holder to one 
vote. 

The Second Pfd. stock, Series “A” and Series “AA” 
is preferred as to dividends and assets over the Com- 
mon stock and is entitled, in case of liquidation to $100 
per share and accrued dividends. It is redeemable as 
a whole or in part on 30 days’ mailed notice, upon 
vote of not less than a majority of the outstanding 
Common stock, at $105 per share and accrued divi- 
dends. 


Transfer Agent for Allotment Certificates— 
Bankers Trust: Co., New York. 
Registrar for Allotment  Certificates—Central 


Union Trust Co. of New York. 

Transfer Agent for Stock—Guaranty Trust Co. of 
New York. 

Registrar for Stock—Bankers Trust Co., New York. 

Annual Meeting—Second Wednesday in March, at 
Augusta, Me. 

Legal Opinion (Pid. stock)—Winthrop & Stimson, 
New York, and Simpson, Thacher & Bartlett, New 
York. 

Original Offering—First publicly offered (400,000 
shares Pfd. stock) in March, 1925, at $100 per share, 
plus accrued dividends from April 1, 1925, by Bon- 
bright & Co., Inc., New York. (Initial payment $40 
per share, plus accrued dividends on amount paid). 
Each share of Pfd. stock offered, when fully paid, 
carries % share of Common stock. 

Listed (Allotment Certificates, Pfd. and’ Common 
Stocks)—New York Stock Exchange. 

Price Range— 


Common— 1927 . 1926. 1925 
Va FKea mete AY Sea ke ie Rie AE real ee eee ea 29014 34% 40% 
Leap etre a cahhs Beton ceit at eR recite echoed se 1634° 15% 17% 

Preferred— 

Highs sanceprahpesithennd forte nisek ase tt 109 98% 9434 
TO Was aur Aa aks Ws a ary, tie ta UI eae 96 8914 89% 

Pfd. Stock Allotment Ctfs. (fully paid)— 
kate rice | x REA SREE A ees cue 11134 110% 11034 
i VPO NIA = Gace me ah ths eherean «ore Slr ae SO eg 108% 102% 100% 

Pfd. Stock Allotment Ctfis. (40% paid)— 
vin Rive a 2a ai eee ae Re > PENH EE | eae Ar 2 RRA lines ID) 
TSOWs era EO PEON. ox 3 cs y tapars. «ah das 103% 9974 100 

Second Preferred “A’’— 

Pri ta Age eee SR a tL a cet 104% 91% 
TE OWE... Porat. Gene on oy SORT NSES that ole <PaMAIC EIN Sa teehee 89% 85% 

Option Warrants— 

Might VAG. SLB. FL. See RG, Le. 8 
ower f....-v cencietrs )- obo eee PRS Taal 5% 


FUNDED DEBT 
None. 


Dividends—Pfd. dividends regularly paid quarter- 
ly, J, A, J & O1, initial dividend of $1.75 having been 
paid July 1, 1925. Second Pfd. dividends regularly 
paid quarterly F, M, A & N 1, initial dividend of $1.75 
having been paid Aug. 1, 1925. An initial quarterly 
dividend of 25 cents per share was paid on the Com- 
mon stock, May 1, 1928. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 


(Of Electric Power & Light Corp. and balance applicable to 
Company from operations of its subsidiaries) 


Electric Power & Light Corp.: 


(STOSS MPCALTII SS eh att so ttleiee wie eres c sueiett els ee snaie tie $5,641,311 
Expetsest (hits vidWep or iioa dk PARSER. Ye ane 
Niet) earnings: /irrospaG Tj. i Lk ett. AVES E LTT $4,861,31 
Thitenestio A .i.chataiitosdeh pivericope as ceri rrr: Pires t 454,857 
Net sncometecei4 «antl alte tse ae bee ohne $4,406,461 
Dividends: 


On Preferred stock $2,923,025 


On Second Preferred stock ......-.4++---+5-: 776,986 
Balance after dividends. DUSTRY QUE, al $706,450 
Subsidiary Companies: é 
Undistributed income tor year of sub. cos. betore 
renewal and replacement (depreciation) appropri- 
ETS n Sin TR ard cine © Riers wiehd ope ese Sp mais to + $5,998,900 
Renewal and replacement (depreciation) appropria- 
CME Mesnard a eiae ft etkidl Cldbss ele to es 2OMead Ne eaten 4,070,876 
58,805 


Proportionate deduction for minority Com. stocks 
Balance from operations of sub. cos. applicable 


to Corporation 
Combined undistributed income 


$1,869,219 
$2,575,669 


© 6 F ale 2 Pelee) © 6% © 0 Sn dis © ohn.6 eee Ss 
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COMBINED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(Electric Power & Light Corp. and Subsidiaries) 


1927, 1926 1925 


$52,629,116 $49,843,877 $44,614,878 


Gross earnings of subs..... 
23,705,513 21,651,872 18,417,861 


Net earnings of subsidiaries 


*Gross earnings of Electric 
Power & Light Corp., and 
undistributed. income of 
sub. cos. applicable to 
Corp. after renewal and 


replacement appropriations $8,948,077 $7,510,530 $4,360,543 
Expenses of corporation... 695,801 779,993 421,559 
Interest of corporation.... 523,623 454,857 17,964 
Bal. applicable to corpo- 
ration dividends ...... $7,728,653: $6,275,680 $3,921,020 
Preferred dividends ......... 3,242,318 2,923,025. 1,676,881 
Balance applicable to 
corp. 2nd Pfd. divds. $4,486,335 $3,352,655. $2,244,139 
Second Pfd. dividends .. 774,837 776,986 608,226 
Combined undistributed 
INCOME) ae Renae $3,711,498 $2,575,669 $1,635,913 
Earnings Per Share— 
Preterredt rhe une wa phn 5 $16.21 $13.88 $9.72 
Second » Pipe e.... : 40.51 SUZ 20.06 
Comm OnGase eRe ead 2.09 1.45 1.01 


*Renewal and replacement (depreciation) appropriations 
for years ended December 31 were as follows: 1925, $3,637,068; 
1926, $4,070,876; 1927, $4,083,384. 


Depreciation Policy—-With respect to depreciation, 
the policy of the Corporation and subsidiary operating 
companies will be to make charges against income or 
surplus from time to time for the purpose of providing 
a reserve, which, in addition to the amount expended 
for current repairs and maintenance will be, in the 
judgment of the directors, adequate for recurring re- 
newals and replacement, and in accordance with 
standard public utility practice as prescribed by gov- 
ernmental authorities having jurisdiction. 


ARKANSAS POWER & LIGHT COMPANY us 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Investimemtsu cas co wae $96,995,060 $98,380,951 $88,034, 10. 
Gasivr were ee ee stew 4,483,887 1,378, STS * 402, 0: 
Notes and loans. receiv- 

able—subsidiaries ..... 5,112,720 2,782,227 5,095,3 
Notes and loans receiv- Ai | 

able—-otlier.;. ys wl et eee hee 270,000. —- 982.3. 
Accounts receivable-—sub- ae! 

Sidianies! *)) Co, BOK 1,726,372 700,538 842,0. 
Accts. receivable—other.. 586,054 398,412 96,21 
Reacquired capital stock. 101,892 97,556 68,5: 
Subscribers to Pfd. stock 4, 306, 110 ~ 6,763,270, aaa 
Pre pat. taxes ati aoe ec ee kyr ene 1. Se 9,9 


ictal: sasha eh rene $113,312,095 ee $96,530,6, 
Liabilities— 


Capital stk. (no par value)*$103,147,375 $100,649,275 $92,086,5, 


Loans payable wiscy.. sis. oon). eee ae 5910, 
Dividends declared ...... 1,025,452 940,789 897.0 
Accounts payable. ....... 1,401,477 970,576 291,0i 
Accrued accounts ....... 22,418 27,761 eyo. 
Subscriptions to Pfd. stock 4 306,100 6,763,400 © Jaan 
Sirplug’G, (Ane Beas 8, 1409, 273 1,420,028 hoa 
TT Otalsmcs ied. tase prtceun eres $113, 312, 095 $110,771,829 $96, 530,6 


*Represented by 476,683 shares 7. gs eres 110, 741 shar 
Second Pfd. and 1,776, 206 shares Common. 

NOTE—At Dec. 31, 1927, there were outstanding Optic 
Warrants, entitling the holders to purchase an aggregate 
762,648 shares of Common stock without limitation sa | 
time at $25 per share. | 


Officers: S. Z. Mitchell, Grin: Got Groastiee! 
Pres.39H! 'C/‘Abell, AsS; Grenier, D. F. McGee, E. Vv 
Hill; V-Pse2ekre: Surimersont Sed PAN G)LRay, Treas 
Hy h. Martin, AsstinSety; Alexander Simpson, Ass 
Treas.; G. J. Hickman, Asst. PreassiAc 'E. Siat) 
Compt.; W. C. Lang, Asst. Compt., New York: | 

Directors: H. C. Abell, Irving W. Bonbrigh 
Charles Martin Clark, Rollin P. Grant, C. E. Groe| 
beck, Charles Hayden, S. Z. Mitchell, William ( 
Potter, Frederick Strauss, A. A\ Tilney, E. B. Trac 
G. H. Howard, M. H. Aylesworth, WW. Seymot 
New York';'H, C. Couch, Pine Blam Ark. 7% 

Office, 2 "Rector Street, New York. : 


(Controlled by Electric Power & Light Corporation) * 
(Supervised by Electric Bond and Share Company) Z| 


History—The Arkansas Power & Light Company, 
organized under the laws of Arkansas, came into ex- 
istence November 24, 1926 as the result of a consolida- 
tion and merger of Arkansas Light and Power Com- 
pany, Arkansas Central Power Company, The Pine 
Bluff Company (for last published statements see 1926 
Public Utility Manual, pages 1948 to 1953 inclusive), 
East Arkansas Power & Light Company and Arkansas 
Power & Light Company (old company). In connec- 
tion with the merger, the retirement of all outstanding 
issues of bonds of the constituent companies was 
effected, except for two underlying issues of the Arkan- 
sas Central Power Company which mature in 1933 
and 1938, respectively, and the Preferred stocks of 
Arkansas Light and Power Company, The Pine Bluff 
Company and Arkansas Central Power Company were 
exchanged for Preferred stock of Arkansas Power & 
Light Company. 

The Company supplies electric power and light ser- 
vice to 135 communities in the prosperous agricultural, 
industrial and mining regions in the State of Arkansas, 
including such cities as Little Rock, North Little Rock 
(wholesale), Pine Bluff, El Dorado, Camden, New- 
port, Russellville, Stuttgart, Morrillton, Malvern, 
Arkadelphia, Bauxite, Clarendon, Fordyce, Smackover, 
Wynne and McGehee. Company also owns and oper- 
ates the street railway systems in Little Rock and Pine 
Bluff; supplies steam heat service in the business dis- 
trict of Little Rock, and water service in Pine Bluff, 
El Dorado and 17 other communities; and does an ice 
business in 9 communities. In all the Company serves 
135 communities with a population estimated at 290,- 


000. 


Physical property owned and operated includes ele 
tric generating stations having a present installed ge 
erating capacity of 51,551 kilowatts, including 19, 2%) 
kilowatts in the Little Rock steam electric eeneratir 
station, 11,450 kilowatts in the Pine Bluff steam ele; 
tric generating station, and 9,000 kilowatts in th 
Remmel hydro-electric plant; also 1,690 miles of hig 
voltage transmission lines and 1,285 miles of electr 
distribution system. Company’s power. supply } 
supplemented by electrical energy, delivered by meat 
of a 110,000-volt line, from the new Sterlington stea, 
electric generating station of The Louisiana Pow’ 
Company located in the Monroe natural gas field. Thi 
latter station has a present installed capacity of 25, On) 
kilowatts and is designed for an ultimate capa 
135,000 kilowatts. 

The Remmel Dam hydro-electric plant, placed 
operation in January, 1925, and the first major ge: 
erating plant to be constructed on the Ouachita Rive 
has an initial installed generating capacity of 9,000 k. 
The contemplated development of other sites on th) 
river will provide upon completion a total installe 
generating capacity of approximately 95,000 kilowatt 

The transmission system of the Company, upon con 
pletion of the 244 miles of additional lines now und 
construction, will interconnect all communities servé 
with the exception of a few isolated communities ‘ 
which properties were recently acquired. Importa! 
transmission lines owned include 110,000-volt lines = 
ing together the Remmel. hydro- -electric generatir 
plant and.thesittle Rock and-Pine Bluff steam ele 
tric generating stations, a 110,000-volt line extendir 
from North Little Rock northeast to Walnut Ridge " 


' 
| 
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ewport, a 110,000-volt line extending southeast from 
ewport to West Memphis, a 110,000-volt line extend- 
g northeast from Crossett to the Mississippi state 
ye at Greenville, Mississippi, and a 110,000-volt line 
stending from Pine Bluff to the Louisiana state line 
ad effecting an interconnéction with the Sterlington 
ation. The principal lines under construction include 
0,000-volt: lines from Pine Bluff to Camden, a dis- 
nce of 78 miles; Pine Bluff to Dixie substation (near 
orth Little Rock), 48 miles; Newport to Batesville, 
; miles; and a line from Camden to the Louisiana 
ate line, 47 miles in length, which will form a part of 
line approximately 76 miles long and which will 
fect a second interconnection between the Company's 
sstem and the Sterlington station. 

The Company’s electric properties are interconnected 
high voltage transmission lines with those of the 
couisiana Power & Light, Company and the Missis- 
ppi Power & Light Company, both of which com- 
anies, as well as the Arkansas, Power & Light Com- 
any, are subsidiaries of the Electric Power & Light 
orporation.. The Company’s transmission system 1s 
‘so interconnected at the Arkansas-Tennessee state 
ae near West Memphis, Arkansas, with the lines of 
ie Memphis Power & Light Company, with which 
ompany power is interchanged, and with those of the 
litizens Electric Company at Hot Springs, Arkansas, 
; well as with those of the Arkansas-Missouri Power 
company, at’ Walnut Ridge,,Arkansas, to both of 
‘hich companies electrical energy is sold at wholesale. 
hrough these various interconnections. the electric 
ystem of the Company forms an important part of an 
«tensive interconnected system serving a large part of 
kansas, and wide areas in the three adjoining states 
* Louisiana, Mississippi and Tennessee. 
‘Franchises—The franchises under which the Com- 
any operates in the various municipalities are gener- 
ly satisfactory from a business standpoint and con- 
in no burdensome restrictions.. The majority of the 
ompany’s electric franchises were granted for periods 
hich extend to 1956 or beyond. The street railway 
janchises in Little Rock and Pine Bluff expire in 


951. 
‘Control and Supervision—All the Common stock 


except directors’ shares) of Company is owned by 
ae Electric Power & Light Corporation. Electric 
jond and Share Company supervises (under the di- 
ction and control of the Boards of Directors of the 
aspective companies) the operations of the Electric 
ower & Light Corporation and the Arkansas Power 
. Light Company. 

\Service and Property—The total number of con- 
amers served by the Company, together with the 
hysical equipment at December 31, 1927, and the out- 
ut for twelve months for all the properties owned by 
kansas Power & Light Company at December 31, 


927, compared with the two previous years, follow: 
| 1927 1926 1925 
lectric consumers ....... 52,324 47,155 39,370 
Jater consumers ......... 17,987 17,166 14,753 
team heat consumers .... 70 65 64 
‘otal consumers .........: 70,381 64,386 54,187 
‘ass. carried during 12 mos. 19,193,315 19,455,844 19,834,743 
lowatts generating station 
\capacity installed ...... 51,551 50,757 49,455 
ilowatt-hours generating 
|Station output (including 
power purchased) for 12 
ey. eG). ee 183,843,000 151,908,800 123,107,000 
files of transmission lines 
/ 11,000 volts and over) in 
/Operation, irrespective of 
(the number of circuits car- 
Sb 1,690 1,276 757 
Tiles of transmission lines 
(under construction ..... 247 173 35 
iles of distribution system 
‘(less than 11,000 volts) 
Mmeervice ......0.20..5. 1,285 1,086 842 
files of electric railway 
(single track equivalent) 55 55 59 
es of water mains ..... 212 203 163 
*€ Capacity (tons) per day 256 246 111 


\z 


| CAPITAL STOCK 

Authorized 1,300,000 shares Common of no par 
value, 150,000 shares $7 cumulative Preferred of no par 
value, and 100,000 $6 cumulative Preferred of no par 
value; outstanding, 1,000,000 shares Common and 
96,113 shares $7 cumulative Preferred. All of the Com- 
mon stock (except directors’ shares) is owned by the 
Electric Power & Light Corp. 

$7 Preferred Stock Provisions—Preferred as_ to 
cumulative dividends at rate of $7 per share per annum 
and as to assets over Common, being entitled to $100 
per share and accrued dividends in case of liquidation. 
It is subject to call at $110 per share and accrued 
dividends. 

Transfer Agents—Union Trust Co., Little Rock, 
Ark., and American Exchange Irving Trust Co., New 
Yarns 

Registrars—Bankers Trust Co., Little Rock, Ark., 
and Bankers Trust Co., New York. 

Price Range— 


Preferred— 1927 1926 
WiOHs I. WAG OR NIC e. MOLINO TREE GE 108 103 
Teowrel a7 2nd Dbepetergen alia... bare tar 9734 94 


Dividends—On ‘the $7 Pfd. initial dividend of $1.75 
a share was paid Jan. 3, 1927, and at same rate quar- 
terly thereafter; payments J, A, J & O11. 


FUNDED DEBT 


1 ; 
$982,000 LITTLE ROCK RAILWAY AND ELECTRIC CO. FIRST 
MORTGAGE GOLD 5s; DUE APRIL 1, 1933 


Dated April 1, 1903. 

Interest Payable April and October 1, at Canal 
Bank & Trust Co., New. Orleans. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Canal Bank & Trust Co., New Orleans, 

Provisions of Issue—Authorized issue, $2,000,000, 
of which $440,000. held in sinking fund, $578,000 
pledged under the First Lien and Refunding Mortgage 
leaving, $982,000 outstanding in hands of public Dec. 
31, 1927... Mortgage, is. closed. 

Callability—Subject to call at 107% and interest on 
any interest date upon 60 days’ notice. 

Sinking Fund—'%%, annually of bonds outstanding 
on July, 31, 1908 to July 31, 1917; thereafter 1% per 
annum, to purchase bonds at not above 107%; bonds 
callable by lot. Bonds so purchased are to continue 
to. draw interest, which shall be reinvested. 

‘Security—A first lien on all property (except as 
specifically exempted by the mortgage) formerly 
owned by Little Rock Railway & Electric Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New Orleans Stock Exchange. 
Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 

Pula Pg vin 102% 102% 100% 100 97 100 86 86 

TOW Gasee ie 99% 100 974% 9534 94% 85% 75 80 
(2) 


$1,018,500 LITTLE ROCK RAILWAY & ELECTRIC CQO. RE- 
FUNDING AND EXTENSION MORTGAGE GOLD 6s, DUE 
APRIL 1, 1938 


Dated April 1, 1908. 

Interest Payable April and October 1, at Guaranty 
Trust Co. of New York, and Bank of Commerce & 
Trust Co., Memphis, Tenn. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Bank of Commerce & Trust Co., Mem- 
phis, Tenn. 

Provisions of Issue—Authorized issue, $5,000,000. 
In addition to the $1,018,500 bonds outstanding 
$1,760,000 are pledged under the First Lien and Re- 
funding Mortgage, and $221,500 were held alive in 
sinking fund Dec. 31, 1927. Mortgage is closed: 

Sinking Fund—An annual sinking fund of %% of 
bonds outstanding, commenced Aug. 1, 1913, to pur- 
chase bonds of this issue not higher than 414% basis; 
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bonds so purchased to continue to draw interest, which 
shall be reinvested. 

Security—Secured by a second mortgage on prop- 
erty described ‘under First 5s (paragraph 1). This 
issue underlies Arkansas Central Power Co. First 
Lien & Refunding Mortgage which provides for their 
retirement. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New Orleans Stock Exchange. 


Price Range— : 
1921 


1927°<1926'* 1925-1924 '1923 41922 1920 
Higho26. 20 1042° 5103 19101 9914 198 97 82 75 
MOWwsy ieee 102% 101% 98% 98% 94% 83 64 60 


$21,000,000 ARKANSAS POWER & LIGHT COMPANY FIRST 
AND REFUNDING MORTGAGE GOLD BONDS, 5% SERIES 
DUE 1956; DUE OCTOBER 1, 1956 


Dated October 1, 1926. 

Interest Payable ‘April and October 1,in New York 
City. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Fully registered bonds in denomi- 
nations of $1,000, $5,000 and authorized multiples. 

Trustee—Guaranty Trust Co. of New York, N. Y. 

Provisions of Issue—Authorized amount, unlimited ; 
issued, 5% Series due 1956, $21,000,000. Additional 
bonds either of this series, or of other series, having 
such rates of interest, maturity dates and other pro- 
visions as the Board of Directors of the Company may 
determine, may be authenticated (a) for refunding an 
equal principal amount of outstanding underlying or 
prior lien bonds (as defined in the Mortgage) or bonds 
of any Series authenticated under the mortgage; (b) 
for cash to be deposited with the Trustee and (c) for 
not more than 75% of the cost or fair value, which- 
ever is less, of property additions (as defined in the 
Mortgage) made subsequent to Nov. 30, 1926. \Addi- 
tional bonds may not be authenticated, however, 
except for refunding purposes, unless net earnings 
(as defined in the Mortgage) for 12 out of the 15 
months immediately preceding the application for 
authentication shall have been equal to either (1) 
twice the actual annua! interest requirements on, or 
(2) 12% of the principal amount of, all outstanding, 
underlying and prior lien bonds and all Bonds out- 
standing under the Mortgage including those to be 
authenticated. The Mortgage contains certain pro- 
visions, permitting on conditions stated therein, the 
modification or alteration of the Bonds or the Mort- 
gage or of any supplemental indenture, in any par- 


ticular, with the assent of the Company and of th| 
holders: of not less than 85% in aggregate principe 
amount of the outstanding Bonds, not including an 
Bonds owned by the Company; ‘provided, that an 
such modification or alteration shall not permit, with 
out the:consent of the holders affected, (a) the e 
tension of the maturity of'any Bond, or the reductio. 
in the rate of interest thereon, or any modificatio 
in the terms of payment of such principal or interes 
or (b) the creation by the Company of any mortgag 
lien ranking prior to or on’a parity with the lien ¢ 
this mortgage with respect to any on the prea 
covered thereby. 

Callability—Subject to call on the Grit day of | an 
month in whole or in part on 45 days’ notice throug 
Sept. 1, 1936, at 105 and interest; thereafter at pr 
miums ‘reducing % of 1% each year to 100% and it 
terest on Oct. 1, 1954 and through Ee 1, i an 
thereafter at 100 and interest. | 

Sinking Fund—None provided. sai | 

Security—Secured by a first mortgage on the maji 
portion of the Company’s physical property, and by 
direct mortgage on the remainder of its physic: 
property, subject to two closed issues of underlyin 
divisional bonds, aggregating $2,000,500 of Dec. 3 
1927, and certain minor real estate mortgages. © 

Tax Provisions—Company pays N ormal Federal lh 
come Tax up to 2%. Pennsylvania Four Mills Ta 
refunded to resident holders upon timely applicatio, 

Legal Opinion—Sullivan & Cromwell (for the ban. 
ers) and Simpson, Thacher & Bartlett, New Yo 
(for the Company). 

Original Offering—First publicly affered ($18,00¢ 
000) in Dec., 1926, at 9534 and interest, ‘by Hani 
Forbes & ey New York: ‘ete! 4 $3; 000,000 addition 
bonds were offered in Nov, 1927, at 99 and’ intere’ 
to yield over 5.06% by Harris; Forbes’ & Co), Wr 
Langley & Co., Bonbright & Co., Inc, New Yor 
ete. oT atker Anthony &' Cox Old Colony Cort 
Harris; Forbés'&  Co> Ines Boston: Harris Trust ° 
Savings Bank, Chicago and Harris, Forbes & Co., | 
Montreal. 


Price Range— 1927 3 
High fo crero. cach edb pekeieeee Ba 99% 96 
Lew DEtiNiQ. 1.) NEBOLIOe). 2. fees eee 93 Wax 95 


Segregation of Gross Earnings—The gross earnin) 
of the Company and former constituent compani) 
for the years 1924 to 1927, inclusive, as shown beloy, 
were derived from various’ classes’ of business | 


amounts and approximate percentages as follows: 


1927 1926 1925 1924 
Amount Pct. Amount Pet: Amount Pct. Amount-*” Fe} 
Electric power and lghtid.s oof ais -aite vae $4,745,602 74 $4,298,257. 73 $3,556,654 70 $2,936,466 66 
Street: railwayania howe a BITRE TN As 2 921,028 14 939,903 16 960,160 19». sr: rch ,038,863¢ saues} 
Wer Cee esene err ates WT ie ace e Sunk eoalnas Oa) oad 541,604 8 484,909 8 437,580 8 371,001. a8! 
Teeth: cian OCA. Beat Sipe Seb Saaeeee 8 164,621 3 149,075 2 90,430 oi Si 72,605 2 
Miscellaneous.) Gibe. Riv, octets OH: Ree ee 40,110 1 48,090 1 46,4640 @° POP OS 44204 Se 
Vita lowe 2 ty eoiks on crates Taal Oita ARs aie: $6,412,965 100 $5,920,234 . 100 $5,091,288 100 $4,463,139 100 
*INCOME ACCOUNT, YEARS ENDED DECEMBER 31 eer: es i ; 
1927 1926 1925 1924 
Gross. ‘Carnitive’ from OPELAMON tetas eer ce ee ree Mine cc es ok eae ae $6,412,965 $5,920,234. $5,091,288 - ee 463, i 
Operating: “expenses, “iticluding taxesvon neo es oh wie ee ates sk nee a 3,380,925: ° 3,213,413 2,912,342 2,682,3 
Nét,.earnings, from) opetationy tiny A-cottawephlessatadreb o> <.%a uate aue $3,032,040 $2,706,821 $2,178,946 — 
Other. TCO Cae ks ae Oa et Regt) RSI a te epee ee) ae elas 2 a ang St 196,825 173,950 91,178 68,51 
Total’ meome 62) 2312) POS ED Ee oo oO oi aici $3,228,865 $2,880,771 $2,270,124 ' $1, 849, 0 
Interestuonidunded: debt Maes! 04 ties ued porate ea Ce ee ee 1,028,491 885,825 820,685 618.0 
Other, ,anterest ‘dnd ,déeductions.”. .£ teisiys 4.0 alpelalanile dol wclalnn > cetera eee 100,680 195,201 93,914 . 1057 
Balanced”). dy3)4E at. eb raa roy. Us Saba ager eS. $2,099,694 $1,799,745 $1,355,525 $1, 125, 7 
Dividends on Preferred, stock (1.00 hae a ee eS 672,342 493,890 411,111 308 2 
Bal anee GG. «DUEL, .DOASCIOL IE Pere Re hs EO, BIL OLA ERT s,s uke semis) tenes $1,427,352 $1,305,855 - $944,414 $816,°) 
Renéewalycand, replacement jcreseiver:. gid. oot step Oa off h... gees hee ae 320,706 312,814 373,323 229,<1 
PAlAUCS..ogig.d ye ule lces Men duntceipitete athe © Geers Gato Mel ORO RAMS «2 ee ene mae $1,106,646 $993,041 $571,091 $587.0 
{Times Funded Debt Interest Earned.....-. 00.0.6... sees ener eens 3.14 3.25 2.76 2 
tEarnings Per Share— 
PTRLOOT Clerks aX, vee Pete Bean eae i Bet eRe raat eatin, tee eee eee $21.84 $18. JF BURT SEY a 
*A statement, of earnings of the present Arkansas Power & Light Co. and former constituent companies, for years. en 
December 31, 1926 and 1927 with comparable figures for the same companies for two Drewsone years. _tBefore other interest a 
deductions. {Before Renewal’ & Replacement reserve. ‘s rol) Vin agi 


) Current Assets— 1927 1926 

|e ns ga ees ala aaa $386,947. . $618,635 
lees & loans receivable ............. 438,554 645,879 
Mums receivable ....'............, 1,033,478 848,854 
aterial and supplies ....2./....0.... 833,748 926,112 
eed saccounts.) lewd. .2ionsiee. Joe 32,026 26,345 
WIE regione rt vey ty ee ae $2,724,753 $3,065,825 


Met re a ee ea eS 


Weeoiticers :, H.5C.'Couch,, Pres.;. C..J.., Griffith, V-P.; 
2. W. Hill, V-P.; J. L. Longino, V-P.; F..G.. Bridges, 
WeP.; L. H..Parkhurst, V-P:; L..Garrett, Sec..& Asst. 
ees.; VWV.b. Baker, [reas:; E,.P..Summerson, HaL. 
Martin, O. C. Filand, Asst. Sec’s; A. C. Ray, Alexander 
simpson, G. J. Hickman, Asst. Treas’s; W. J. Tharp, 
Asst. Treas. & Asst. Sec. 

| Directors: H. C. Abell, C. E. Groesbeck, New York; 
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vis GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— ; 1927 1926 Liabilities— 1927 1926 
Seerreand investments ............65. $45,409,464 $41,099,423 Capital stock (no par value) .......... *$19,611,237*$19,602,900 
ES Ne ne i St 386,947 618,635 Subseriptions to, Bid. stock: ~.?.¢... os AT e es ae ae 
Wotes & loans recéivable...........-.. 438,554 645,879 “sided debt Pa Care ees 23,000,500 20,000,500 
Mumrinits receivable. . 2... 6s... aves s. se 1,033,478 848.854  Dividérid payable 2 .Vi2 li yl... 28% 348,196 168,028 
Waterial and- supplies... ...).0. a wecnes 833,748 926,112 Contracts: & loans payable J:......0).. 293,640 156,433 
BIA ACCOUNTS. 4). ss piel eie (kde epee 32,026 Aone Ferecoin ts DAyADle 5... ....1-5- > sd aderaeld 217,992 294,768 
special EP AETT EC Gea 2 ahs Oe Oe hy Poem 6 Oe 14.205 Rete Conmsumers--deogdsits’ 6 On oo, oes cere 256,995 213,247 
mum Fund cash’). YE, g O75Z2 “aMCCENCH IECOUNTSO. oe. oe ae 1,032,972 878,900 
Jnamortized debt disc. & exp. ........ 159,680U1 ith. (8% Deferredferedits:o 4 JA) A. Beli) BS ZAS.| ¢ Sa a hes 
Memrrad depitS it. fsotesicd: we} a's 18,045 25,556} Reserves 20.3.4. dail. Roel estos tid 1,356,705. 1,266,251 
SHEPIER a caret ol eres te OF tabu tran 2,179,707 + 1,621,738 
otal ~-.'.9:.22. Bt ein tats oll, CATR IIT $48,306,148 $44,202,765 tah ame. Vira. Se OMEN. BRS. $48,306,148 $44,202,765 
*Represented by 96,029 shares $7 cumulative Preferred stock and 1,000,000 shares Common stock,, all of no par value in 
926, and 96,113 shares Pfd. and 1,000,000 shares Common in 1927. 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Liabilities— 1927 1926 
Dividend payablewn i. . +. ..fe kt: ae aT 4- $348,196 $168,028 
Gontracts &loans-payable’;..:%....... 293,640 156,433 
PGCOMUINES DUVALL cigs «cir hoe hee Nee 217,992 294,768 
Consumers’ deposits! 04 . (UAVS. 080... 256,995 213,247 
Accrnédsaccounts rice. <dsaadsicxtss . te 1,032,972 878,900 


$2,149,795 $1,711,376 

$574,958 $1,354,449 
W..,Noel Adams, Arkadelphia, Ark.; J..F. Boyle, 
D. H. Cantrell, C. J. Griffith, Roy Thompson, Little 
Roek; Ark. ; H.'C//Couch,- EL: Garrett, sJ:.L.7 Longimo, 
Pinechback ' Taylor, 'F..M., Wilkes, Pine Bluff,. Ark. ; 
W. C. Ribenack,. Thornton, Ark.; R. E. Lee Wilson, 
Wilson, Ark.; J. M. Workman, Conway, Ark. 

Operating. Office, Little Rock, Ark, New York 
Office, 2 Rector Street. 
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es DALLAS POWER & LIGHT COMPANY 
ae ~ (Controlled by Electric Power & Light Corp.) 
(Electric Bond and Share Co. is identified with Dallas Power & Light Co. in a supervisory capacity) 


| History—Incorporated under the laws of Texas, 
Sept. 22, 1917. It acquired by purchase on Sept. 29, 
1917, all the properties of the Dallas Electric Light 
& Power Co., which had been conducting an electric 
oower and. light business in Dallas, Tex., for 16 years. 
Also at the same time acquired from the City of 
Dallas a satisfactory new franchise, under which it 
operates. The Company does the entire electric 
bower and light business in Dallas, Texas, serving a 
jopulation estimated at about 275,000. 

_ The Company’s main power plant, situated within 
the City of Dallas, is well located on the main line of 
she: Missouri, Kansas & Texas Ry. and adjacent to 
the tracks of the St. Louis Southwestern Ry. The 
lant has a total installed generating capacity — of 
7,500 k.w., consisting of five Curtis steam turbine 
aits. Oil and gas are used. as fuel, but the plant is 
uso arranged and completely equipped for burning 
coal and gas. 

A power contract has been closed, under which 
‘onnection has been made with the transmission 
ines of the Texas Power & Light Co: at Norwood 
ind through these lines with that Company’s 12,000 
& W. power: station at Waco and the Fort Worth 

Power & Light Company’s 44,000 k. w. power sta- 
aon at Fort Worth. This permits interchange of 
»ower between the stations and gives the benefits of 
Additional reserve capacity. 

__Franchise—The new franchise under which the 
-ompany operates was approved by popular vote 
ot the city on April 3, 1917. It is believed to be 
equitable both to the City and the Company. The 
ollowing are some of its important features: 

1. It fixes a definite Property Value upon which 
‘return of 9% per annum is now permitted. The 
‘otal net earnings of the Company are first available 
0rthe payment of this return. This authorized rate 
it return is increased automatically by specified. per- 
*entages if and when the maximum rate for light- 
‘1s reduced. The principle of permitting a reason- 
able: return upon the Property Value is thus recog- 
yuzed, together with an increasing profit to the Com- 
-Pany with each reduction in rates. 


a“ 
\ 
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2. The rates for service are under the jurisdiction 
of the city authorities, but the maximum rate cannot 
be reduced below six cents per kilowatt hour (the 
present rate) unless the Company has earned an 
amount sufficient and available for payment of the 
authorized return.on the then Property Value and 


in addition has accumulated out of earnings the fol- 


lowing Reserves: 


A Surplus Reserve of not less than 12% of the 
Property Value;°an Accident Reserve ‘of not’ less 
than 214% of the gross receipts during the preceding 
twelve months; a Maintenance and Depreciation Re- 
serve of not less than 6% of the Property Value. 


3. The duration of the franchise is indeterminate, 
except that at any time after ten years from April 
3, 1917, the City or its licensee may purchase the 
property, in which event the franchise provides 
that the City shall pay the Company at least 105%, 
or the City’s licensee shal! pay at least 110%, of the 
then Property Value. 

4. Reasonable provisions are made for the arbitra- 
tion of any disputed matters between the City and the 
Company. 


The total number of consumers served by the Com- 
pany and its physical properties as of Dec. 31, 1927, 
and the output for the twelve months ended Dec. 31, 
1927, compared with the two previous years follow: 


1927 1926 1925 
i 95,00 250,000 
Population served ./...+..- 275,000 265,000 250,0 
Elec. pow. & light customers 60,171 57,228 53,534 
<ilow yen. sta. capacity bbe 
Bhoeslied Ph . eC 2. : bE? TE 57,500 32,500 35,500 
ilow . capacity 
Kilowatts gener p a fad 


under construction 
Kilowatt-hours generating 
station output (including 
power purchased), for’ 12 
months 
Miles of transmission lines 
in Opera. (11,000:volts and 


159,430,800. 144,739,400 


62 56 48 


aVes) 0 3¢c2 p99 bee > - qaik - 

Miles of electric distribution 
system (less than 11,000 ae 
volts) in service’ $1 i> /; 633 617 575 
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PUBLIC UTILITIES (Dallas Power & Light Co.) 


ee 


CAPITAL STOCK ) 

Authorized and outstanding, $3,500,000 Common, 
par, $20, and $3,500,000 7% cumulative Pid., par, $100. 

Preferred Stock Provisions—The Pfd. stock has 
preference as to assets and dividends over Common 
stock and is redeemable at option of the Company at 
110% and accrued dividends. 

Transfer Agents—Registrar & Transfer Co., Jersey 
City, N. J., and Dallas Union Trust Co., Dallas, ex: 

Registrars—The Corporation Trust Co., Jersey 
City, N. J., and the Southwest National Bank, Dallas, 
“Pex; 

Annual Meeting—Second Tuesday in March, at 
Dallas; ‘Tex. 

Legal Opinion—(Pfd. Stock) Templeton, Beall, 
Williams & Worsham, Dallas, Tex., and Simpson, 
Thacher & Bartlett, New York: 

Dividends—Company has paid dividends on Pfd. 
stock at rate. of 7% per annum since Aug. 1, 1919, 
the date of the initial dividend; payments quarterly, 
Fy c ie Om Nai 


FUNDED DEBT 
pons EN 


$6,000,000 FIRST MORTGAGE NAbes 6s, SERIES “A”; DUE 

JULY 1, 1949 . 

Dated July 1, 1919. 

Interest. Payable January and July 1, at Old 
Colony Trust Co., Boston, and Bankers Trust Co., 
New. York. 

Denominations—Coupon bonds in denominations 
of $500 and $1,000, registerable as to principal only, 
and fully registered bonds of $1,000 and in such 
multiples as the board of directors of the Company 
may approve; interchangeable. | 

Trustee—Old Colony ‘trust Co., Boston. 

Provision of Issue—Authorized issue, unlimited. 
Outstanding, $6,000,000 Series “A” 6s, $1,100,000 
Series “B” 714s, and $4,000,000 Series “C” 5s and 
$1,000,000 Series “D”-5%s. Bonds in addition to the 
$12,100,000 outstanding, may only be issued to the ex- 
tent of 80% of the cost of extensions, betterments and 
improvements as approved by the City authorities, and 
no additional bonds may be issued unless net earnings, 
as defined in the franchise for a period of 12 consecu- 
tive months within the 15 months preceding the appli- 
cation for the issue, are equal to at least 134 times the 
interest charges upon all bonds then outstanding, plus 
those then to be issued. Otherwise the authorized 
issue is not limited as to amount. Bonds may be 
issued in series having such interest rates, redemption 
dates and such other provisions as may be determined 
by the board of directors. 

Callability—Series “A” bonds are subject to call as 
a whole or in part on any interest date prior to Jan. 1, 
1945, and thereafter at any time on 30 days’ notice, 
at 10734 and interest up to and including July 1, 1924; 
10614 and interest through July 1, 1929; 105% and in- 
terest through July 1, 1934; 10414 and interest through 
July 1, 1939; 103 and interest through July 1, 1948; 
101 and interest thereafter. All bonds due forthwith 
if Company’s property is taken by eminent domain. 

Sinking and Improvement Fund—The Deed of 
Trust provides for an annual sinking and improve- 
ment fund beginning in July, 1924, of an amount 
equal 114% of the face amount of bonds outstand- 
ing, including any that may have been retired by 
the sinking fund. Moneys in the sinking and improve- 
ment fund shall be expended for additions and im- 
provements to the mortgaged properties and no bonds 
of this issue may be certified against such expendi- 
tures. Any moneys not so expended within 3 years 
from the date of their payment into the fund shall be 
used to purchase bonds of this issue at the lowest price 
obtainable, but not exceeding the call price then pre- 
vailing, and if a sufficient number of bonds cannot be 
so purchased to exhaust the funds available, bonds of 
this issue shall be called at the redemption price 
then prevailing, and bonds thus acquired shall be 
cancelled and none issued in their place. 


| 
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~ Security—A direct first mortgage on all property, 
rights and franchises of the Company now owned or. 
hereafter acquired. ee : 
Tax Provisions—Company pays Normal Federal’ 
Income Tax up to 2%. | | r chelg| 
Legal Opinion—Simpson, Thacher & Bartlett, New. 
York, and Ropes, Gray, Boyden & Perkins, Boston. 
Original Offering—First publicly offered ($4,500, 
000) in July, 1919, at 100 and interest, to yield 6%, 
by Lee, Higginson & Co., Boston, etc., and Harris, 
Forbes & Co., New York, etc. $500,000 additional) 
offered by the same firms in Noy., 1921; $1,000,000 
additional offered in Aug., 1923. at 100 and interest, 
by the same firms and Coffin & Burr. : bie ae 


$1,100,000 FIRST eowriase Gone 7448, SERIES “B,” DUE 
JULY 1, 1949 | ae | 
Dated July 1, 1919. si | 
Interest Payable January and July 1, at Old Colony 
Trust Co., Boston, and. Bankers Trust Co., New York, 
Denominations—Coupon bonds in denominations 
of $500 and $1,000, registerable as to. principal only, 
and fully registered bonds of $1,000 and in such 
multiples as the Board of Directors of the Company 
may approve; interchangeable. aie 
Trustee—Old Colony Trust Co., Boston. 
Provisions of Issue, Sinking and Improvement 
Fund, Security, Legal Opinion, etc..—See Series “A” 
Callability—Not callable prior to July 1, 1930. Or 
and after July 1, 1930, subject to call as a whole o1 
in part, on any interest date, on 30 days’ notice, at 
10714 and interest, through Jan. 1, 1935; 106 anc 
interest through Jan. 1, 1940; 104 and _ interes 
through Jan, 1, 1945; 103 and interest, through Jan 
1, 1947; 102 and interest through Jan. 1, 1948; 10] 
and interest thereafter. Lae it a | 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. ) i ae | 
Original Offering—First publicly offered ($700, 
000) in July, 1920, at 9814 and interest, yielding ove: 
754%, by Lee, Higginson & Co., Boston, etc., anc 


_ Harris, Forbes & Co., New York, etc.';_ $400,000 addi 


tional offered by the same firms in Feb. 21, 1921 a 
100 and interest. Lo ‘ | 


$4,000,000 FIRST MORTGAGE GOLD 5s, SERIES “C,” DUI 
JULY 1, 1952 wit | 
Dated July 1, 1922. | t ealiat ae | 
Interest Payable January and July 1, at Old Colon) 
Trust Co., Boston, and Bankers Trust Co., New York 
Denominations—Coupon, $500,.and. $1,000, register 
able as to principal only and fully registered bond 
of $1,000 and in such multiples as the Board of Di 
rectors of the Company may approve; interchange 
able. re aie 
Trustee—Old Colony Trust Co., Boston. 
Provisions of Issue, Sinking and Improvemen 
Fund, Security, Legal Opinion, etc.—See Series “A. 
Callability—Subject to call as a whole or in par 
on any interest date on 4 weeks’ notice at 105 ani 
accrued interest on or before July 1, 1927. Thereafte 
through July 1, 1932, at 104 and interest; throug! 
July 1, 1937, at 103 and interest; through July ! 
1942, at 102 and interest; through July 1, 1947, a 
101 and interest and at 10014 and interest thereatte 
prior to maturity. ; | 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. ‘ae 
Original Offering—First publicly offered ($1,000. 
000) in Oct., 1922, at 94 and interest, by Lee, Hig 
ginson & Co., Boston, etc., Harris, Forbes & Co., Nev 
York, etc., and Coffin & Burr, New York, eté 
$2,000,000 additional offered in Sept., 1926, at par an 
interest by Lee, Higginson & Co. and Harris, Forbes \ 
Co., New York; Coffin & Burr, Inc.; Harris, Foe 
Co.,; Inc., Boston; Harris Trust & Savings Bani 
Chicago, and Harris, Forbes & Co., Ltd., Montrea 
$1,000,000 additional offered in May, 1927, at par an 
interest, by Harris, Forbes & Co., New York, ete. — 


‘ } 


PUBLIC UTILITIES (Electric 


(4) 
000,000 FIRST MORTGAGE GOLD 54s, SERIES “D,’ DUB 
JANUARY 1, 1954 


Dated January 1, 1924. 
: Interest Payable January and July 1, at Old Colony 
[rust Co., Boston, and Bankers Trust Co., New York. 
' Denominations—Coupon, $500 anc $1,000, register- 


able as to principal only and fully registered bonds 
he $1,000 and in such multiples as the Board of Direc- 
‘ors of the Company may approve; interchangeable. 
- Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue, Sinking and Improvement 
Pund, Security, Legal Opinion, etc. See Series “A” 


Power & Light Corp. System) 


Callability—Subject to call as a whole or in part on 
four weeks’ notice at 104 and interest up to and in- 
cluding Jan. 1, 1929; thereafter at 103 and interest 
through Jan. 1, 1934; thereafter at 102 and interest 
through Jan. 1, 1939; thereafter at 101 and interest 
through Jan. 1, 1944, and thereafter at 100% and in- 


terest. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 


Original Offering—First publicly offered ($1,000,- 
000) in March, 1924, 9614 and interest, yielding about 
334%, by Lee, Higginson & Co. and Harris, Forbes 
& Co., New York, Boston, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 *1925 1924 1923 1922 

Gross earnings from operation ...........-.-- $4,405,844 $4,041,841 $3,663,753 $3,274,523 $3,078,961 $2,770,051 
‘Operating expenses and taxes .........-.--- 2,241,358 2,007,135 1,804,019 1,850,548 1,895,181 1,743,721 
} MOTI SS. bonis cio hors Bore esd eo sl o Spien sinus $2,164,486 $2,034,706 $1,859,734 $1,423,975 $1,183,780 $1,026,330 
| A ieuel ds ied an Na ea 24854 927 13,773 7,982 17,416 18,548 
WDotal income’ 2. 28Jis.0) coleeiy. $2,189,340 $2,039,633 $1,873,507 $1,431,957 $1,201,196 $1,044,878 
Bond POR Rene ay So. Fo aye cyvyshshdste’ a> ¢ bey cure bys $678,332 $567,222 $547,500 $529,191 $438,818 $386,540 
[Other interest, etc. .......ee eee erect eee ees 26,827 52,373 23,925 22,420 14,670 13,477 

Be Air eet NO Shee) yealaibhe $705,159 $619,595 $571,425» $551,611 $453,488 $400,017 
Me biiiare hidldiciaay sat PELs} 0 $1.484.181. $1,420,038 $1,302,082. $880,346 =» $747,708 $644,861 
Preferred dividends paid ........-+-++++++++:: 245,000 245,000 221,307 153,893 109,278 105,000 
ee esr 10. TayOy 8 et OSE lo, Ue, $1,230,181 $1,175,038 $1,080,775 $726,453 $638,430 $539,861 
Renewal and replacement reserve .........++5 442,000 670,500 650,000 389,500 354,000 £ 
Li nnd srt ve yaork $797,181 $504,538 $430,775 $336,953 $284,430 $539,861 
4Times Bond Interest Earned ............-.-. 3.22 3.60 3.42 2:70 2.74 2.70 
+Earnings Per Share— 
MPa ferns aed NE OS tale Heel $42.40 $40.57 $37.20 $32.01 $37.38 $42.99 


' *Note.—This statement shows actual earnings. 

Value, whch on Dec. 31, 1925, was $13,510,000. On this basis 
dends on the Pfd. and Common stocks 
shown in the statement of actual earnings. 
tained by the company and carried to certain reserves. 
‘tNot available. 


. a 1927 
Ey vivid Soe sce ct ey ee ais cave eke Wane cra hep ie 
‘Construction expenditures ..........+.+- ese es ) $19,372,814 
‘Construction contract advances ......-.--e8 ee eee * 
ET Pirsig pies de ajyeyelyelc de> weer yar Nt 1,090,456 
immmatd loans receivable .........205-ssecetmeryer teas 
PEEOCRIC Ho. wot cess se et tts ese tees 2,389 
iAeecounts receivable”... 02. l es. ee 387,613 
Materials & supplies ......--.-- eee eee een e tees 426,591 
Prepaid accounts .......0seseeseee cece rece cee es 51,305 
| cetyl elit bal hl Sie asespicicn neem a a 
‘Subscribers to capital stock ..../.....0. eee eee ee teense. 
Wiemerial deposits Voss. Lists eee hele oi Sele ie es 9,478 
»Unamortiz. commission & expense ....--+-++ +5 816,737 
iiideterted debits .......-..ee.reencee sneer teres 4,643 
PMMEDIAL eek. oe LL eee od $22,162,026 
 Liabilities— 
WETHON, STOCK |. «50. -cf series or na tanner inten: $3,500,000 
cat hese caregecue essere 3,500,000 
(| FS) SaaS 12,100,000 
Seitvable i)... 00:07) toward. bas. sonra iiokh-:: 
\Aecounts payable ............ cece renee ee nneeenee 71,985 
Gustomers’ deposits ..... 2. cee ceee eee eee eee mers 398,460 
MMTIECUACCOUTIS, <2 cece we sce tnemecleeeeas 787,617 
Matured interest funded debt .......--.+-++-505: 4,954 
WMBEVES OL osc vets lng ot ade wede sees ed eeing er nera ns 1,167,470 
) Subscriptions to capital stock .......-seeecee cece: tere gee 
BUS ese renew eee eee stanton tbe e dns 631,540 
RTL INE PSL, Gia Cease kL EOS, «alee die( dad» plas ble olde Sie shell $22,162,026 


- *Included in accounts receivable. 


STATEMENT OF WORKING CAPITAL, DECEMBER 


Current Assets— 1927 
SIN cre recs cau pears «56a s ora IE EOE MED Cee ola sls $1,090,456 
iitgemand) loans ‘receivable :........6--se3se5eeree ates 
Wires teccivable .........,52e--se eee r eee eres 2,389 
i Accounts receivable ........ 06.00 cece eee eens 387,613 
| Materials & supplies .....6..... eee eee eee eee tee 426,591 
i ep am ose g es ans solaiy $1,907,049 
| _ Current Liabilities— 
SMa bel (Poly it. Pl Os as ea eb chete te we ETTORE os 
) Aecounts payable ... 2.2... 0. eee eee eee een eees $71,985 
Mi Stistomers’ deposits .....6.--ee ee eeeeerreccttee 398,460 
y ered oe Nell AR aba JA a tiaie let eran 787,617 
aren S CYL KAR. aarenihy «2m. ole ope apie - Loe $1,258,062 
| Net Working Capital ............---+200e 200 $648,987 

) 


. 


for the twelve months ended Dec. 31, 


GENERAL BALANCE SHEET, DECEMBER 31 


The franchise now permits a return of 9% per annum upon the Property 
the amount available for payment of interest charges and divi- 
1925, was $1,215,900 instead of $1,873,507 as 
The excess of net earnings beyond the permitted return on Property Value is re- 
+Based on actual earnings—see note under Income Account above. 


1926 a) jlo2s : 1924 1923 1922 
o 710,061 $10,477,911 $9,764,849 $9,187,991 
$17,385,280 1517395 3,304.817 ‘1,625,934 475,066 
* 13515 12944 69,9834 ote act be 
180,261 300,612 155,192 118.165 111,660 
eceales 4 wea aa 527,000 561,000 633,000 
130,971 4,090 4'078 6.215 7'887 
424413 375,680 277 351 283,514 255'638 
463,028 452,060 382 626 363,339 367 181 
24018» 26,942 39,744 17.238 9/728 
Pe rN ee ae ote Se ya 280,000 
OL ces I i 750,000 500,000 pipet 
EF UL aie Vk SR ULCER, MARR hy cade Oy 
810,375 771,150 722,804 588,183 508.603 
15,264), 36,877 19,115 115,509 121,573 
$19,435,374 $17,196,382 $16,673,582 $13,974,929 $11,958,327 
$2,500,000 $2,500,000 $2,500,000 $2,000,000 $2,000,000 
37500000 3,500,000. 2,750,000 2,000,000 1,500,000 
11’100,000 9'100/000 —-9100;000~—S—-8,100,000 7,100,000 
Vay ioe 184/000 he! reset a 
125,383 96,780 235,296 254,651 214,285 
430.350 423,367 335,471 255 066 188.108 
323'632.| .312,896 145,561 131393 104,123 
1,068,398 706,799 509,424 428,805 565,362 
DE WOVIS9 CG UF 4 750,000 500,000 BURNS 
386,611. 372,540 347.830 305,014 286,449 
$19,435,374 $17,196,382 $16,673,582 $13,974,929 $11,958,327 
31 

1926 1925 1924 1923 1922 
$180,261 $300,612 $155,192 $118,165 $111,660 
Fie tau TE eS a 527,000 561.000 633,000 
130,972 4,090 4'078 6.215 7'388 
424,413 375,680 277°351 253/514 255/638 
463.028 452,060 382.626 363,238 367,181 
$1,198,674 $1,132,442 $1,346,247 $1,302,132 $1,375,367 
Tey Ay $184,000 means lewak eee: 
$125.383 96.780 $235,296 $254,651 $214,285 
431.350 423,367 335,471 255,066 188.108 
323,632 312,895 145,561 131,393 104.123 
$880,365 $1,017,042 $716,328 $641,110: $506,516 
$318,309  $115'400 $629,919 $661,022 $868,851 


Officers :’ W. B.° Head, ‘Chairman of Board; Co E. 
Calder, Pres}; EW. Hall A. S- Grenier and ay E’ Seay, 
V-Ps.; C. W. Davis, V-P. & Gen. Mgr.; J. A. Worsham, 
V-P. & Gen. Counsel; J. B. Walker, Sec. & Treas.; E. 
Pp. Summerson, HH. lL. Martin Asst oe¢.seG. de Flick 


man, Alexander Simpson. aid! tat gs Raye Vv SSt. 


Treas's: Ho B. Parns Asst Seca ssi a reas: 


DALLAS RAILWAY & TERMINAL COM PANY 
(Controlled by Electric 


History and Property—Incorporated Sept. 22, 1917, 
in Texas as the Dallas Railway Company, the name 
having been changed to the present one on Aug. 2, 
1926. In 1923, purchased the property and franchise 
of Dallas Standard Traction Co. (see 1923 Public 
Utility Manual, page 1120). Owns and operates the 
street railway property formerly owned by the Dallas 
Electric Light & Power Co. and supplies the entire 
street railway service in the cities of Dallas and High- 
land Park, Texas, and vicinity. The Company leases, 
with the right to purchase for $2,000,000 the street 
railway lines in a portion of Dallas known as Oak Cliff. 
Property consists of 89 miles of electric railway owned 
and 29 miles controlled under lease. Company also 
owns a modern office and terminal building located 
near business center of Dallas. Energy purchased 
from Dallas Power & Light Co. The estimated popu- 
lation served by Dallas Railway & Terminal Com- 
pany as of Dec. 31, 1927, the miles of track then in 
use, and the total number of passengers carried and 
certain other traffic data for the twelve months ended 
Dec. 31, 1927, compared with the two previous years, 
follow: 


1927 1926 1925 

Propulation served ....... 235,000 235,000 230,000 
Passengers carried during 

twelve smmonthsi vrs seen 58,604,913 62,962,307 64,242,643 
Garant Case nate civatns Vee eth a 9,875,016 9,872,698 9,433,677 
Garehours s\caraie. Gate. 1,032,110 1,058,884 1,005,138 
Average number of cars. 

OPerated wir. seaeoe. ue Ne 127 134 124 
Miles of electric railway 

(single track equivalent) . 118 115 114 


Franchise—Co. operates under franchise granted 
April 3, 1917, and approved by vote of majority of the 
people of Dallas. Franchise runs to April 3, 1927, 
and thereafter until property purchased by City at 
105% of the then property value or by licensee of City 
at 110%. 

Control and Supervision—Electric Power & Light 
Corp. owns over 90% of the Common stock and a sub- 
stantial amount of the Pfd. stock. The Electric Bond 
and Share Company is identified in a supervisory ca- 
pacity (under the direction and control of the Board of 
Directors of the Company) with the operations of the 
Company. 

CAPITAL STOCK 

Authorized and outstanding, $3,250,000 Common 
and $1,500,000 Pfd. Electric Power & Light Corp. 
owns over 90% of the Common stock and a substantial 
amount of the Pfd. The Pfd. stock was entitled to 7% 
non-cumulative dividends up to Sept. 30, 1920, and 
since that date is entitled to 7% cumulative dividends. 
It is redeemable on 60 days’ written notice at 110% and 
accrued dividends. 

Annual Meeting—Second Tuesday in March. . 

Dividends—Company has paid dividends on Pfd. 
stock for the period since Oct. 1, 1920, at the rate of 
7% per annum; payments quarterly, F, M, A & N 1. 

PUNDED DEBT 


$5,000,000 FIRST MORTGAGE GOLD BONDS, 6% SERIES; DUE 
JULY 1, 1951 


Dated July 1, 1926. 

Interest Payable January and July 1, at office or 
agency of Company in New York and Boston. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue—Issued $5,000,000 6% Series due 


Directors: Frank E. Austin, C. E. Calder, Ralph B 
Feagin, E. L. Flippen, A. S. Grenier, W. B. Head 
A. A. Jackson, T. E. Jackson, C. R. Jones, Geo. W 
Loudermilk, L. R. Munger, CG: Sanger, Fi. 1 Seay: 
C. W. Dayis, Edw. Titche, J. B. Walker, J. A.-Wor! 
sham. : 

Office, Dallas, Tex. New York Office, 2 Rector St 


| 
ey 
ey 


Power & Light Corp.) | 
1951. Mortgage provides for issuance of bonds there. 
under in series bearing same or different rates of in 
terest, dates, maturities, redemption provisions anc 
such other distinguishing features and provisions a: 
may be determined by directors, subject, however, tc 
restrictive provisions of mortgage. Mortgage alsc 
provides that additional bonds of 6% Series due 1951 
or other series, may be issued thereunder (a) for ac 
quisition or retirement of bonds of any series or prio! 
lien bonds on properties hereafter acquired;. (b) for 
cash deposited with Trustee under provisions of Mort 
gage; (c) for not exceeding 65% of cost or fair value 
of property additions made or acquired on or subse. 
quent to June 1, 1926, less principal amount of prio: 
liens outstanding thereon; (d) against property as i 
existed on May 31, 1926, to a total of not exceeding 
$500,000 of bonds. Additional bonds may not be issuec 
except for refunding purposes unless net earnings o: 
Company of twelve consecutive months within fifteer 
calendar months immediately preceding shall have 
been at least equal to two and one-quarter times an. 
nual interest requirements on all prior liens with public 
and on all bonds issued and outstanding under Mort 
gage, including those to be issued. Mortgage contain: 
certain provisions permitting modification or alteratior 
thereof or of any supplemental indenture or of bonds: 
in any particular, with assent of holders of 85% ir 
aggregate principal amount of outstanding bonds, noi 
including any bonds owned by Company; providec 
that nothing shall permit extension of maturity of any 
bonds or reduction in rate of interest thereon, or any 
other modification in terms of payment of such in 
terest, without consent of holder thereof. | 

Purpose of Issue—The proceeds of these bonds, to: 
gether with issuance of $1,000,000 of Preferred stock 
and $1,000,000 of Common stock were used to retire 
outstanding mortgage notes and other debt of Com 
pany and for other corporate purposes. i: 

Callability—Subject to call in whole or in part at 
any time on 30 days’ notice before July 1, 1930, at 10€ 
and interest, and at a premium decreasing 1% each 
four-year period thereafter, the bonds being redeem- 
able at 100% on and after July 1, 1950. 

Maintenance and Renewal Fund—Mortgage pro- 
vides for a maintenance and renewal fund under which 
Company will pay to Trustee for purposes of such 
fund on April 1 of each year, beginning with 1927, an 
amount of money equivalent to 15% of gross operating 
revenues of Company for calendar year next preceding, 
less an amount of actual expenditures during any such 
year for maintenance, repairs, renewals and replace- 
ments or for permanent additions to property. This 
fund may be withdrawn to reimburse Company for 
expenditures made for further maintenance, repairs, 
renewals and replacements or permanent additions 
against which no bonds may thereafter be issued un- 
der mortgage. Any unused balance may be used for 
retirement of bonds issued under Mortgage and any 
such balance amounting to $50,000 or over remaining 
after thirty-six months shall be so used. 

Security—Secured by a direct first mortgage on alll 
Company’s property and equipment, including terminal 
building, now owned or hereafter acquired subject to 
prior lien bonds, if any, on hereafter acquired property. 
The principal amount of these $5,000,000 bonds was 
less than 60% of value of Company’s wholly owned — 


} 
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ee 


property as of May 31, 1926, as established under the 


ee Y. for rate-making purposes. 


Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Pennsylvania 4 mills tax re- 
fundable. 

Legal Opinion—Simpson, Thacher 
York. 

Original Offering—First publicly offered ($5,000,- 


& Bartlett, New 


000) in July, 1926, at 96%4 and interest, to yield over 


6.25%, by Tucker, Anthony & Co., Halsey, Stuart & 
Co., Inc., Old Colony Corp. and W. C. Langley & Co., 
New York, etc. 

Listed—Boston Stock Exchange. 


Price Range— 1927 1926 
nas ete ewes sce meatier + rye cree +4 *10034 96% 
Ee ie RES DICE a" AIST cea *06 96% 

*High and low bid prices. 

GENERAL BALANCE 

Assets— 1927 1926 
RI PE Ae WA oa tee ee os Ca $10,014,931 $9,866,605 

(rs Ei os eee ee 64,324 57,796 

Mees and Joans receivable ..... isc gj) welts ens 90,000 

Wemecounts receivable ............2¢54) 68,390 138,014 
Meeiterial and supplies .............+. 138,378 230,970 
MIR PACCOUNIS ro Qimi |. ee ony 19,381 15,067 
Gash on deposit for matured interest 

oo eulsc cS net 2 eS ae OL he eet 8 
Unamortized discount, commission and 

ES 2S TERE 623,249 636,483 
BEE! ett 856 lw ips gs 7,130 41,226 

SES oh? eae a $10,938,900 $11,076,161 


Officers: J. W. Carpenter, Pres., Dallas, Tex.; E. W. 
Hill, V-P.; A. S. Grenier, V-P., New York; C. B. 
Humphrey, V-P., Boston; Richard Meriwether, V-P. 


Wa Gen. Mer.; J. A. Worsham, V-P. & Gen. Coun- 


was}. B. Walker, Sec. 


joe ireds | Dallas’, 1 es. 


je. P. Summerson and H. L. Martin, Asst. Sec’s, 
MNew York; W. S. Burns, Asst. Sec. & Asst. Treas., 
' Dallas, Tex.; W. R. Emerson, Asst. Treas. & Asst. Sec., 
| Boston; G. J. Hickman, Asst. Treas., New York; A. C. 


| Ray, Asst. Treas., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenues ....... $3,261,004 $3,454,409 $3,429,297 
Oper. exp., incl. Federal & 

monet taxes 15 IR ¥FOsT 2h 2,434,900 2,639,259 2,578,077 

Net revenue from oper... $826,104 $815,150 $851,220 
Interest on bonds ........ $300,000 $277,491 $267,421 
Other int. & deductions ... 25,471 72,898 73,688 

Balance 244 400 77) AEE $500,633 $464,761 $510,111 
Divds. on Pid. stock). "7. >. 105,000 46,472 35,000 

EEN T et RRs eileen $395,633 $418,289 $475,111 
Approp. for renewal & re- 

placement reserve 178,452 185,819 267,520 

Mets ptbfitiricutmati..cc $217,181 $232,470 $207,591 

SHEET, DECEMEER 31 

Liabilities— 1927 1926 
@ommon stock? .kiepe yee bas io. ¥SRt $3,250,000 $3,250,000 
Preferred StOCK) neha d ctvie risus © cio eet labs 1,500,000 1,500,000 
ona lever ia ae Oto SA Se ee 5,000,000 5,000,000 
DiCMeS  DAVaINGE Bo Ams eats ee sv tens ote 150 000s Thy ase 
AccountsWpayable GOI. E . . 165,711 231,116 
A cerned accounts. fla oem 197,655 170,931 
Matured interest funded debt......... aoe, WOE ape 
Leased property disposed of .......... 4,000 4,000 
Ridserves Daw Bis .TaIG Ae IE AS EA 196,231 457,353 
Surplus Mighty <3 ES ea Sa Fe ts 472,186 462,761 

Teta lat ar aA mare ea toa ee Gal $10,938,900 $11,076,161 


Directors: J. W. Carpenter, Richard Meriwether, 
Sam bh. .Cochtate., Wo tk., bls, |. on Walker, J. 1K. 
Hexter, Dallas, Tex.; A. S. Grenier, New York; S. W. 
King, J. H. McDonough, W. S. Mosher, H. A. Olm- 
sted, J. T. Owens, M. B. Shannon, R. D. Suddarth, 
Orville Thorp, G. A. Trumbull, C. F. Weiland, F. FE. 
Johnston, J. A. Worsham, Dallas, Tex. 

Office, Dallas, Tex. New York Office, 2 
Street. 


Rector 


GAS AND BY-PRODUCTS COMPANY 
(Controlled by Electric Power & Light Corporation) 


History—Incorporated March 30, 1923, in Dela- 
ware. This is a public utility holding company en- 


_ gaged through subsidiaries in the production, trans- 


portation and/or distribution and sale of nautral gas 
and/or in the refining of natural gas and the manufac- 


ture and sale of the by-products thereof. 


The Company owns all of the outstanding Common 
stocks and all the funded debt of the following com- 


| panies: 


Natural Gas Producing Co. of La. 

Excelsior Pipeline Company 

Morehouse Natural Gas Co., Inc. 

Panola Oil & Gas Company 

U.S. Carbon Company 

Gas and By-Product’s Co’s. subsidiaries lease and 


operate extensive natural gas producing properties (in- 


cluding substantial acreage in proved territory), lo- 


cated in the Monroe gas field, which is one of the most 


_ extensive and richest in the United States and is sit- 
- uated in northern Louisiana, extending northwestward 


“ ss 


CAPITAL STOCK 
Authorized, $10,000,000 Common and $6,300,000 7% 
cumulative Pfd.; outstanding $7,499,000 Common and 
$2,943,600 Pfd.; par, $100. In addition, $26,000 Com- 
mon and $356,400 Pfd. is held in Company’s treasury 
All the stock is owned by Electric Power & Light 
Corp. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and is subject to redemp- 
tion in whole or in part at any time at 110 and accrued 
dividends. 

Annual Meeting—Fourth Tuesday in January, at 
New York. 

Dividends—Pfd. dividends paid quarterly, J, A, ] & 
O 1 to April 1, 1926, incl.; none since. 

FUNDED DEBT 
None. 
EARNINGS, YEARS ENDED DECEMBER 31 
(Latest ay 


f 4 ; x 1924 1923 
toward A El PARC, aU be of dalam ane alse Gross earnings .........+:. $4,629,817 $4,237,312 $3,299.028 
properties located in the bet any gas held in anoloO Operating exp., main., taxes 
County, Tex. They also own pipe lines and properties and prior fixed charges.. 4,006,523 3,663,948 __ 2,840,353 
producing by-products of natural gas. Net earnings .........-- $623,294 $573,364 $458,675 

: CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Latest Available) 

sects — 1925 1924 Liabilities— 1925 1924 

_ Plant, property, franchises, etc........ $18,955,333 $18,925,773 Capital stock: 

Special funds & deposits ............. 652 19,719 Gas & By-Products Co. Common... $7,474,000 $7,467,800 
a bay ff iet + 1,000 Nat. Gas Prod. Co. of La. Common 25,000 30,000 
Deferred charges & prepaid accounts. . 275,655. 314,445 Gas & By-Products Co. Preferred.. 2,769,600 2,700,000 
Cash and working funds...:.......... 236,874 69,122 Dallas Gas Co. Preferred .......... 73,700. 45,800 
Meecounts receivable.............-..-. 406,254 350,273 Funded debt -.......---+--+eeeeese ee 5,662,000 5,774,500 
: ce cy et a ag ll a a 34,894 2,886 i hoavtgeabs Notes, Nat. Gas Prod. d iis 
aterial LEG) Gta toa ash ah Ya 282,825 240.094 OOF aie enone ae eee emni pay t> at eo) Pa Speman iy 

‘ ee ene Customers? padeposits:.,. gesrnsie-s «ae. 776,563 616,815 
2 Notes & accts: payable.........-..65, 1,699,703 233,721 
Accriied diaDilitieS: . a. weatrs os ies = etl 141,202 352,228 

Reserve for renewals & replacements... 1,202,430 902,643 

3 Sarplas( i. F309) 0e |. eh ee 368,290 1,794,305 
SN ED, Fim, aI d—) . Bille es l.e4 Giese $20,192,488 $19,923,312 Total secop-ael SSF. Ce ee $20,192,488 $19,923,312 
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LOUISIANA POWER & LIGHT COMPANY 
(Controlled by Electric Power & Light Corporation) 


History and Property—Incorporated June 25, 1927, 
to acquire by purchase electric power and light and 
other properties in Louisiana previously Owned and 
operated by The Louisiana Power and Light Company 
(old company), The Central Louisiana Power Com- 
pany, The Louisiana Power Company, South New Or- 
leans Light & Traction Company, West New Orleans 
Light & Gracin Company and Gretna Light & Pow- 
er Co., Inc. (see 1927 Public Utility Manual) and, in 
addition, certain other properties. The Company sup- 
plies electric power and light and other public utility 
service to 66 communities, including Algiers, Metairie 
(manufactured gas only), Gretna, Hammond: Bastrop, 
Haynesville, Ponchatoula) West Monroe, Amite, Kent- 
wood, Westwego, Independence and Winnsboro. One 
of the principal sources of earnings is from the sale 
of power at wholesale to associated electric power and 
light companies. Company owns and operates electric 
railway systems in Algiers, Gretna and two other 
communities ; supplies manufactured gas in Gretna and 
two other communities, natural gas service in Bastrop 
and two other communities and water service in Bas- 
trop and three other communities and owns ice manu- 
facturing plants in Haynesville and Amite. The total 
population served is estimated at 108,000. 


Properties—The principal electric generating sta- 
tion owned by Company is the Sterlington station lo- 
cated in the Monroe natural gas field in northeastern 
Louisiana. This station was built to utilize natural 
gas as fuel. It is designed and has been partially built 
for an ultimate generating capacity of 150,000 kilo- 
watts. The initial installation consisted of two 12,500- 
kilowatt turbo-generators, which were placed in oper- 
ation in November, 1925. Early in 1927, construction 
was begun on two more units, each of 30,000 kilowatts, 
one of which it is expected will be in operation in May, 
1928, and the other in July, 1928. This additional in- 
stallation will give the station an installed generating 
capacity of 85,000 kilowatts. Other physical property 
includes steam electric generating capacity ageregat- 
ing 6,396 kilowatts, 811 "miles of electric transmission 
and distribution lines, 41 miles of gas mains, 20 miles 
of water mains and 9 miles of electric railway track. 
Electrical energy distributed over the Company’s lines 
in the vicinity of New Orleans, is purchased from New 
Orleans Public Service Inc. (an associated company). 
The electric system of the Company will be increased 
by 35 miles of transmission lines now under construc- 
tion, including a 110,000 volt line about 28 miles in 
length extending from the Sterlington generating sta- 
tion to the Arkansas state line to Sfidet a second inter- 
connection with the transmission system of the Ar- 
kansas Power & Light Company. The transmission 
system of the Company is interconnected with the 
lines of other subsidiaries of the Electric Power & 
Light Corporation, thus assuring consumers of an un- 
interrupted supply of clectrical energy and, in addi- 
tion, provides the means for the advantageous distri- 
bution and sale of the large amount of energy gener- 
ated at the Sterlington station. 

The franchises under which the Company operates 
are, generally, satisfactory from a business standpoint 
and free from burdensome restrictions. 


The number of communities and consumers served 
by the Company, together with the physical equipment 
at Dec. 31, 1927, and the output for twelve months for 
all the properties owned by the Company at Dec. 31, 
1927, compared with the two previous years, follows: 


No. of communities served: 1927 1926 1925 
Electric power and light ... 65 4] 21 
Hlectmecrailwavg cay slecu te: 4 4 4 
Manutacturedvoass wee rt BAUR tanh Ca Leesa TAY eu a 
Natural’ gas Cine eee es ve 3 Le RO Es 


PUBLIC UTILITIES (Electric Power & Light Corp. System) 4 


ee ie 
a 


No. of communities served (cont.): 


1927 1925 

‘Water aibrens uci cea, ade 4 ABER 
Tce uieh area eis Akl ys 2 2. 

Total communities ....... 66 41 ay’ | 

No. of consumers served: AERA ue 
Electric power and light.... 15,250 12,759 9,950 
Manufactured gas .......... S84) Teeter ' - S| 
Naturcaligas:. tucson ates 1,095 S215): Sue a 
Wraters Se eee Fe ee ay 1,503 1,054 1 ae 

Total consumers” /!.se es 18,432 14,634 + O50 | 
Pass. carried during 12 mos. 3,522,861 3,517,575 3,383,154 
Kilowatts gen. station capac. Sydow 31;085..., -*30, 50m | 
Kilowatts gen. capac. under by 

CONSELUCHION wave 60,000 Rai abe ea | 
K.w.h. gen. station output 


(incl. power purch.) for 

PZrigont si. SON eek han, 250,542,000 159,726,000 31,068,000 
Miles of elec. lines (11,000 1 Z| 

volts or over) in oper..... 452 297 tI | 
Miles of elec. lines (11,000 y! 

volts or over) under constr. 35 yaad a. | 
Miles of elec. lines (less than | 

11,000 volts) in service ... 359 "289; 204 
Mfg. gas sendout (thousand 

cus tt.) for be monthsori 15,209 wy be bie ae ee 
Natural gas sendout (thou- . | 

sand cu. ft.) for 12 mos... 87,148 21,137 | "ee 
Total gas sendout (thousand 

Cust tonili2emosie owe | 102,357 215137, 2 | 
Mileswoti gaspmaliis cchsencl ae 41 17 a | 
Miles of elec. railway (single 

track equivalent)?.. 2.4) 9 9 a Je 
Miles’ of »water mains (ii ili 20 14 Re | 


Ice plant capac. (tons) per 


Ca Ty remarry 37 37 37 


*Includes 25,000 kilowatts capacity at Sterlington placed in, 
operation in Nov., 1925. 


CAPITAL STOCK 

Authorized, 1,500,000 shares Common and 250,000. 
shares Pfd. of which 50 000 shares have been subordin- 
ated as $6 cumulative Second Pid. and 200,000 shares | 
are $6 cumulative Pid., all of no par value; outstand- | 
ing, 1,000,000 shares Common, 30,000 shares Pfd. and | 
35,000 shares Second Pfd. All of the $6 Second Pid. 
and the Common stock is owned by Electric Power & 
Light Corp. Subsequent to the issuance of the See, | 
ond Pid. stock and when certain earnings requirements | 
are met, any of the Second Pfd. stock may become $6 | 
Pfd. stock. | 

Preferred Stock Provisions—-Pid. stock has prefe- 
rence for assets and dividends over the Second Pid. | 
and Common stocks and is entitled, in preference to. 
the Second Pfd. and Common stocks, to $100 per 
share and accrued dividends in case of liquidation. 
Pfd. stock is subject to redemption at any time as a. 
whole or in part at $110 per share and accrued divi | 
dends upon vote of a majority of the outstanding Com- 
mon stock. 

Transfer Agents (Preferred)——Hibernia Bank ane | 
Trust Co., New Orleans, La., and The National Park 
Bank of New York. 

Registrars (Preferred)——Whitney-Central Trust & 
Savings Bank, New Orleans, La., and Guaranty Trust 
Co. on New York. 

Original Offering—First publicly offered 30,000 
shares, $6 Pid.) at $95 per share and dividend from | 
Nov. 1, 1927, to yield 6.32% by Moore, Hyams & Coy, 
Inc., New Orleans. 

Tax Provisions—Exempt from present Normal Fed- 
eral; income axis) \3 

Dividends—-Pfd. dividends paid quarterly, F, M, 
A and N 1, initial dividend having been paid Feb. 4 
1928. 


| 
| 


a 


EUNDED DEBT 


$8,000,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES DUE 
1957; DUE DECEMBER 1, 1957 


Dated December 1, 1927. 
Interest Payable June and December 1, at the office 
or agency of the Company in the City of New York. 


-and authorized multiples thereof. 


} 
; 


, 


| 


| 


| 


Denominations—Coupon, $500 and; $1,000; inter- 


| changeable ; principal may be registered. Fully regis- 


‘tered bonds in the denominations of $1,000 and $5,000 
Fully registered 
bonds and coupon bonds of the denominations of $1,- 
000, interchangeable. 

_ Trustee—The National Park Bank of New York. 


5 . . . . . 
Provisions of Issue—Authorized amount, unlimited ; 


Witeued, 5% Series due 1957, $8,000,000. 


The Mortgage provides for the authentication of 
bonds thereunder in series up toa maximum of $500,- 


' 900,000 in aggregate principal amount at any one time 


outstanding, as defined in the Mortgage, bearing the 
‘same or different rates of interest, dates, maturities, 
redemption provisions and such other distinguishing 


features and provisions as may be determined by the 


Board of Directors of the Company, subject, however, 
to the restrictive provisions of the Mortgage. The 
Mortgage also provides that additional bonds of the 
5% Series due 1957, or other series, may be authenti- 
cated thereunder (a) for refunding an equal principal 


amount of bonds of any series, or outstanding prior 
lien bonds, as defined in the Mortgage; (b) for cash; 


(c) for not exceeding 75% of the cost, as defined in 
the Mortgage, or fair value to the Company, which- 
ever is less, of property additions, as defined in the 
Mortgage, made or acquired after Nov. 30, 1927, less 
the principal amount of any outstanding prior lien 
bonds thereon, and (d) against the property as it will 


exist on Nov. 30, 1927, to a total of not exceeding 


} 


, 
} 
| 


$1,500,000. of bonds in addition to this issue. Additional 
bonds may not be authenticated, except for refunding 
purposes, unless net earnings, as defined in the Mort- 
gage, for twelve consecutive months within the fifteen 
calendar months immediately preceding the month in 


_ which the application for authentication is made shall 


| 
i 


} 


| 
I 
} 
i 
} 


i. 
} 


have been at least equal to either (1) twice the actual 
annual interest requirements on, or (2) 12% of the 
principal amount of all bonds issued and outstanding 
under the Mortgage, including those proposed to be 


authenticated, and on outstanding prior lien bonds, 


‘all as defined in the Mortgage. The Mortgage con- 
tains certain provisions permitting, on conditions to 
be stated therein, the modification or alteration of the 
bonds or the Mortgage or of any supplementa! in- 
denture, with the assent of the Company and of the 
holders of not less than 85% in the aggregate principal 
amount of the outstanding bonds, not including any 
bonds owned by the Company; provided that any 
such modification or alteration shall not permit, 
without the consent of the holders affected (a) the 
extension of the maturity of any bond, or the reduc- 


| tion in rate of interest thereon, or any other modifi- 


. cation in the terms of payment of such principal or iti- 


3) 
\} 


ni] 


if 
| 


i 


| 
: 


} 


i 
| 


| 


terest, or (b) the creation by the Company of any mort- 
gage lien ranking prior to or on a parity with the lien 
of the Mortgage with respect to any of the property 
covered thereby. As more fully provided in the Mort- 
gage, bonds authenticated under the Mortgage against 


such property additions subject to prior liens, as de- 


fined in the Mortgage, as shall have continued to be 
‘subject to such prior liens, are limited to 25% of all 
bonds theretofore authenticated under the Mortgage, 
including those applied for, and no property additions 
subject to prior liens, as defined in the Mortgage, may 
be made the basis for the issue of bonds under the 
‘Mortgage if the amount of such prior liens exceeds 
50% of the cost, as defined in the Mortgage, or fair 


' value to the Company, whichever is less, of such 


‘property additions. 


_ Callability—Subject to call as a whole or in part, 
| ©n at least 30 days’ notice, at 105 before Dec. 1, 1934; 
at 4% less each succeeding year, up to and including 


Nov. 30, 1952; thereafter at 10014 up to and including 
Noy. 30, 1955; and thereafter at 100, plus accrued 
nterest in each case. 


Sinking Fund—None provided. 
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Security—Secured by a first mortgage on all the 
fixed properties now owned by the Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded upon proper application. 

Legal Opinion—Seibert & Riggs, New York (for 
the Bankers) and Simpson, Thacher & Bartlett, New 
York (for the Company). 

Original Offering—First publicly offered ($8,000,- 
000) in Dec., 1927, at 9734 and interest by W. C. 
Langley & Co., John Nickerson & Co., Guaranty Co. 
of New York, Old Colony Corp., J. G. White & Co., 
Inc., and Rogers Caldwell & Co., New York. 


SEGREGATION OF GROSS EARNINGS, YEARS ENDED 
DECEMBER 31 


1927 1926 1925 
Amount % Amount % Amount % 
Electric power 
and light.. $2,634,358 90 $1,816,970 89 $573,589 75 
Elec. railway 170,356 6 170,272 Se 166,935 0 422 
Gaswt nee cs 57,415 2 14,459 PET MPIAIES ‘ 
Wiaten2 20. . 26,043 1 11,168 1 fl S24U RAL, 
Leet) ivysteat 38,204 1 34,731 1 24,124 3 
Total .... $2,926,376 100 $2,047,600 100 $766,172 100 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross earnings from oper. $2,926,376 $2,047,600 $766,172 
@) perarexpss ritiGla taxceSa! . «c.. 1,693,318 1,150,772 524,321 
Net earnings from oper. $1,233,058 $896,828 $241,851 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
iP ta rit sateCLe mar WeSEITICHESut eset cra te cctelate vs eraie «eats elas $21,094,852 
(COvGl iy bien SINR ene” STE aah Ss PE Lacan AR Se 501,456 
Woteseand wloans Tecetviableniade | mt coieitn asenlenesny a suetp'se 16,557 
IN GGOUInTS Re Geinia Lely make hastele.s ee) crthe iets blather oc shods A$ 339,982 
MALETIALN) ate MBIT Plt CSAs Hie teael a eyckelie a tetite ale sonra e 309,110 
CAC eG URII LGR Os ate Memes Siete tals Si erelcicill aie ele lake ss. Ses 16,350 
WEL Ia le Gemacihcnrar ees tammy anmetel ctor che « uitestart pis phan tate he 2,987 
Unamortized bond discount and expense ........ 41,384 
TCS T RE CENCE LS teirte! cherPecinn cites eins cin etna cores Seu ste nemo 3,575 
Rechtalliemrea eee MMS) ator «eno cua Set vA MAL, oy Gye $22,326,253 
Liabilities— 
Co mitaleStOChe mea Meey Mctae ie Mabel kee crore iets bee. take aN octane $11,500,000 
RU CHE CED tatty ss. Seta c cE Nachos aR shike ba RUT cls ace 8,000,000 
INOLESIA MG MOA nS SP av A DICH csdencbaue. 2's ix ayekeieys «ces ata ey cuapohs 1,369,874 
RECGUILS) DAV EULESS ateh le iia ol cs winiiig Beis at Re by he aids 182,664 
COUSUIMET SHG EPOSIESY With spe cleld oo edie tu suesene gy es gia ths oo 100,083 
NeeriledmaccOuntsity meme 0.02 vis Ne. a atbevoues tees 127,265 
TRUS TREE RUAMR cdg 5, NEM Se dpe Matias sT ai iy 753,326 
STDS Henge wis TARY eR CaM a ereks ialeh oh e) actee riers tries) enataels 293,041 
NGA TR Rtas wie: Cee tata ig) stat os oe where ete Ban asebe ae SNS $22,326,253 
Officers: H. C. Couch, Pres.; Walter J. Suthon, 


V-P.: L. H: Parkhurst, V-P.;-E. W. Hill, V-P.; E. P. 
Summerson, Sec.; A. C. Ray, Treas.; R. M. Salvant, 
Asst Treas. & Asst. Sec.; J. J. Davidson, Asst. Sec.; 
H. L. Martin, Asst. Sec.; Alexander Simpson, Asst. 
Treas.; GJ. Hickman, Asst. Treas. 

General Office, Baltimore, Md. New York Office, 
2 Rector St. 


MISSISSIPPI POWER & LIGHT 
COMPANY 
(Controlled by Electric Power & Light Corporation) 


History—Incorporated October 3, 1927, and acquired 
by purchase the electric power and light and other 
properties formerly owned and operated by The Mis- 
sissippi Power and Light Company (old company ) 
(see 1927 Public Utility Manual, page 1815), The 
Mississippi Central Power Company (old company) 
and Mississippi Delta Power & Light Company, to- 
gether with certain other properties. The Company 
also owns all capital stock of the new Mississippi Cen- 
tral Power Company which supplies electric power and 
light service to McComb, Magnolia and Summit 
(wholesale), Miss. The Company supplies electric 
power and light service to 101 communities (1 at 
wholesale) including Jackson, Vicksburg, Greenville, 
Brookhaven and Grenada. Company also owns and 
operates electric railway systems in Jackson, Vicks- 


~ 


burg and Greenville, supplies gas service in Jackson 
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and water service in Hazlehurst, Osyka, Wesson and 
Raymond, and owns. ice manufacturing plants in 
Greenwood, Brookhaven, Indianola, and three other 
communities. The total population served is esti- 
mated to exceed 179,000. 

Properties—The physical property owned by the 
Company (together with certain minor property owned 
by a subsidiary, Mississippi Central Power Company) 
includes electric generating stations having an agegre- 
gate installed capacity of 16,340 kilowatts, 1,002 miles 
of high voltage transmission lines, 448 miles of electric 
distribution system, gas generating capacity of 900,000 
cubic feet per day, 28 miles of gas mains and 25 miles 
of electric railway track. A substantial portion of the 
Company’s power supply is purchased under favorable 
contract from Louisiana Power & Light Company (an 
associated company). The transmission systems are 
interconnected with those of associated companies to 
assure consumers an adequate and uninterrupted sup- 
ply of electrical energy. 

The total number of communities and consumers 
served by the Company (including the Mississippi Cen- 
tral Power Company), together with the physical 
equipment of all the properties at Dec. 31, 1927, and 
the output for twelve months ended on that date, com- 
pared with corresponding data for the two previous 
years, follow: 


Number of communities served: 1927 1926 1925 
with elec. power & light. . 100 60 50 
‘ wwelectric,.cail wayyy 3 3 3 
“manufactured gas .. 1 1 2 
FAITE EE Mets ieee arn) 4 3 7 
Pt AE ene He RR He ash Gk 6 5 5 
Total communities . 101 60 51 
Number of consumers served: 
with elec. power & light. . 25,582 22,294 14,950 
SEAS) ee INE TW Cig ot) 1,742 1,571 1,395 
pe MARCO TS eee et Gis WEEN 592 515 430 
Total consumers ... 27,916 24,380 16,775 
Pass. carried during 12 mos. 3,479,000 3,968,863 4,074,170 
Kilowatts generating station 
Capacity nunstalled = sens 16,340 15,658 11,645 
Kilowatt-hours generating 
station output (including 
power purch.) for 12mos. 61,132,000 43,500,200 23,101,900 
Miles of elec. lines (11,000 
volts or over) in opera- 
tion, irrespective of the 
number of circuits carried 1,002 490 134 
Miles of elec. lines (11,000 
volts or over) under con- 
STHECT ION pee: cet a ee 57 29:°* 32 
Miles of elec. lines (less than 
11,000 volts) in service .. 448 379 318 
Gas works capacity (thous- 
and« cu.) ft.) persday,*£ 4. 900 900 900 
Gas holder capacity (thous- 
ALNGUCUL MELA). Save a eerie 220 200 200 
Gas sendout (thousand cu. 
fea)? LODM 2 “months ieee 109,591 90,452 71,436 
Miles,of gas) mains)... 47. . 24 25 


Miles of water mains (leased) 17 12 12 
Miles of electric ry. (single 


track equivalent) ....... 25 25 25 
Ice plant capacity (tons) © 
DEL) AB pee ee cwce fs 220 120 110 


CAPITAL STOCK 

Authorized, 1,500,000 shares Common of no par value 
and 150,000 shares Pfd. of no par value, of which 50,- 
OOO shares were authorized to be issued as $6 Second 
Pfd.; outstanding, 1,000,000 shares Common, 25,000 
shares $6 cumulative Pfd. and 35,000 shares $6 cumu- 
lative Second Pfd. All of the outstanding $6 Second 
Pfd. and the Common stock is owned by Electric 
Power & Light Corp. Subject to the issuance of the 
Second Pfd. and when certain earnings requirements 
are met, any of the Second Pfd. may become $6 Pfd. 
stock. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends over the Second Pfd. and 
Common stocks and is entitled, in preference to the 
Second Pfd..and Common stocks, to $100 per share 
and accrued dividends in case of liquidation. Pfd. 
stock is subject to redemption at any time as a whole 
or in part at $110 per share and accrued dividends upon 
vote of a majority of the outstanding Common stock. 


PUBLIC UTILITIES (Mississippi Power & Light Co.) 


Transfer Agents (Preferred)—The Merchants Bank 
and Trust Company, Jackson, Miss., and American Ex- 
change Irving Trust Co., New York. 

Registrars (Pfd.)—Jackson-State National Bank, 
Jackson, Miss., and Guaranty Trust Co. of New York, 
New York. F 

Original Offering—First publicly offered ($6 Pfd. 
stock of no par value) in December, 1927, at $95 per 


share and accrued dividends from Nov. 1, 1927, to yield | 


6.35%, by Moore, Hyams & Co., Inc., New Orleans. ~ 
Tax Provisions—Exempt from Normal Federal In- 
come Tax. j a 
Dividends—Pfd. dividends are paid quarterly, F, M, 
A & N 1, initial dividend having been paid Nov. 1, 
1927. ss 


FUNDED DEBT 


$9,000,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES DUE 


1957; DUE DECEMBER 1, 1957 
Dated December 1, 1927. 


Interest Payable June and December 1, at office or 


agency of the Company in the city of New York. 


Denominations—Coupon, $500 and $1,000, inter- | 
changeable; principal may be registered. Fully regis- | 
tered bonds in denominations of $1,000 and $5,000 and | 


authorized multiples thereof. 


Fully registered bonds | 


and coupon bonds of denomination of $1,000 inter- 


changeable. 
Trustee—American Exchange Irving Trust Co., New 
Or: . 
Provisions of Issue—Authorized amount, unlimited; 
issued, 5% Series due 1957, $9,000,000. The mortgage 
provides for the authentication of bonds thereunder 
in series bearing the same or different rates of interest, 


dates, maturities, redemption provisions and such | 


other distinguishing features and provisions as may 


be determined by the Board of Directors of the Come . 


pany, subject, however, to the restrictive provisions of 
the mortgage. The mortgage also provides that addi 
tional bonds of the 5% Series due 1957, or other series, 
may be authenticated thereunder (a) for refunding an 
equal principal amount of bonds of any series, or out- 
standing prior lien bonds, as defined in the mortgage; 
(b) for cash; (c) for not exceeding 75% of the cost, 
as defined in the Mortgage, or fair value to the Com- 
pany, whichever is less, of property additions, as de- 


fined in the mortgage, made or acquired after Nov. 30, | 


1927, less the principal amount of any outstanding 
prior lien bonds thereon, and (d) against the property 
as it will exist on Dec. 1, 1927, to a total of not exceed- 
ing $250,000 of bonds in addition to this issue. Addi- 
tional bonds may not be authenticated, except for re- 
funding purposes, unless net earnings, as defined in 


the mortgage, for twelve consecutive months within | 


the fifteen calendar months immediately preceding the 


month in which the applicatién for authentication 1s 
made shall have been at least equal to either (1) twice 
the actual annual interest requirements on, or (2) 12% 


of the principal amount of, all bonds issued and out- 
standing under the mortgage, including those pro- 
posed to be authenticated, and on outstanding prior 
lien bonds, all as defined in the mortgage. 


ditions to be stated therein, the modification or altera- 
tion of the bonds or the mortgage or of supplemental 
indenture, with the assent of the Company and of the 


holders of not less than 85% in aggregate principal | 
amount of the outstanding bonds, not including any | 


bonds owned by the Company; provided that any such 
modification or alteration shall not permit, without 


the consent of the holders affected, (a) the extension 


of the maturity of any bond, or the reduction in rate 
of interest thereon, or any other modification in the 
terms of payment of such principal or interest, or (b) 
the creation by the Company of any mortgage lien 
ranking prior to or on a parity with the lien of the 
mortgage with respect to any of the property covered 
thereby. As more fully provided in the mortgage, 
bonds authenticated under the mortgage against 


The mort-_ 
gage contains certain provisions permitting, on con- | 


PUBLIC UTILITIES (Electric Power & Light Corp. System) 


such property additions subject to prior liens, as 
j{efined in the mortgage, as shall have continued to 
be subject to such prior liens, are limited to 25% of 
ill bonds theretofore authenticated under the mort- 
zage, including those applied for, and no property 
additions subject to prior liens, as defined in the Mort- 
zage, may be made the basis for the issue of bonds 
‘under the mortgage if the amount of such prior liens 
‘exceeds 50% of the cost, as defined in the mortgage, 
jor fair value to the Company, whichever is less, of 
‘such property additions. 

Callability—Subject to call at any time on at least 
30 days’ notice, at 105 before Dec. 1, 1934; at 4% less 
jeach succeeding year, up to and including Novy. 30, 
1952; thereafter at 10014 up to and including Nov. 30, 
TSS ; and thereafter at 100, plus accrued interest in 
each case. 

' Sinking Fund—None provided. 

| Security—Secured by a first mortgage on all the 
ie properties now owned by the Company. 

- Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax re- 
funded on proper application. 

| Legal Opinion—Seibert & Riggs, New York (for 
‘the Bankers) and Simpson, Thacher & Bartlett, New 
York (for the Company). 

Original Offering—First publicly offered ($9,000,- 
000) in Nov., 1927, at 97% and interest by W. C. Lang- 
ley & Co., John Nickerson & Co., Guaranty Co. of New 
|¥ork, Old Colony Corp., J. G. White & Co., Inc., and 
‘Rogers Caldwell & Co.. Inc., New York. 


BONDS CALLED 

All of the Vicksburg Light & Traction Co. First 
‘Mortgage 5% Gold bonds due July 1, 1932, were called 
‘for redemption on July 1, 1927, at 105 and interest at 
Central Trust Co. of Illinois, Chicago, Trustee. 


} 
} 


History—New Orleans Public Service Inc., came 
‘into existence Sept. 27, 1922, as a merger of the New 
‘Orleans Public Service, Inc., the New Orleans Ry. & 
Light Co., the New Orleans & Carrollton Railroad, 
Light & Power Co., the New Orleans & Pontchar- 
‘train R.R. Co. and the Orleans R.R. Co. New 
Orleans Public Service, Inc., was incorporated Aug. 
18, 1922, under the laws of Louisiana. (The only 
change of name of the New Orleans Public Service 
Inc. is the dropping of the comma between the words 
Service and Inc.) New Orleans Public Service Inc., 
later acquired the properties of the St. Charles Street 
Railroad Co., the New Orleans Gas Light Co., New 
Orleans. 

_ The Citizens Light & Power Co., New Orleans, La., 
and the Consumers Electric Light & Power Co. (see 
1925 Public Utility Manual) were merged into New 
/ Orleans Public Service Inc., as of Jan. 1, 1925. 

_ New Orleans Public Service Inc. controls the fol- 

_ lowing companies: . 

Jefferson & Lake Pontchartrain Ry. Co. through 
| ownership of $99,300 of its $100,000 issued and out- 
| standing capital stock. 

_ Railways Realty Co. through ownership of 25 

| shares of its 30 shares of issued and outstanding capi- 

tal stock. 
Property and Service—The property of the Com- 

| pany includes electric generating stations having a 
| present aggregate installed capacity of 114,200 kilo- 

watts, and 753 miles of electric transmission and dis- 

| tributing systems; gas works with a manufacturing 

} capacity of 28,124,000 cu. ft. per day, holder capacity 
of 7,580,000 cu. ft. and 582 miles of gas mains, and 207 
| miles of electric railway and 787 cars, including 699 
Passenger cars. During the year ended Dec. 31, 1927, 
| the electric output was 319,842,000 kilowatt-hours, 
while the gas sendout amounted to 3.121,833,000 cu. ft. 
_ There are more than 82,700 electric consumers and 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Income of the present Mississippi Power & Light Company for 
the year ended Dec. 31, 1927 with comparable figures for 
the two previous years) 


1927 1926 1925 
Gross earnings from opera- 
ROVE che haath Wht aay. Poets s $2,638,310 $2,126,596 $1,481,427 
Operating expenses, includ- 
[NSW aTeeS Pee hos gh > 1,628,161 1,381,615 949,665 
Net earnings from opera- 
PLOTS Sachs SerePae <n ahittts, 6:4 $1,010,149 $744,981 $531,762 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Piants and-secwittres td A nate ee. FPR AS $20,790,431 
(Care Ria ies ee tts oo ee cps ae Grand Sl ae OMT be GUUS a 353,428 
Notes and loans receivable 2... 524 0.9770. 20. Fe 71,398 
ING GMUtitse TECET VALE, Cid sore a's 3s - MRI AB gee, orn 594,116 
Matertalsrandssuppites Mi Mt 225, 6. fos n) QUEERS 408,153 
Prepaid @acecumtan ys. (0a dele... 5 00S Ty GUST: 28,983 
Geeta, MAD OSIIS Fite c.n.4 ccuayrs inte + Sabian Connie aes 11,055 


Pcitei leet ee ce tre Sas whan CRD Ss LB hed 
Liabilities— 


apical sateen shew sc nce h an «cree. SRG $11,000,000 
Boi deci, Ae trey Sew tics reas ck oie eps ote dor eherareFeln tenn tae) 9,000,000 
Gomtuacuae PA DLITIES «oc nos anime. ateete ee tate «le 474,800 
Weoansrand COmtracts Paya Dlees hee cc art .coreresenerenere sie 381,636 
Necountsepavable a a7 Ite Ok Re gn DRIES 293,419 
Consumers’ and employees’ deposits ............- 94,835 
INCLU CORA CGOUILES Sy aia. Ve ahs. «! ales eyakeraenansiete, eeee ne 291,413 
Detersedecweditsy aut + cntiteet daads ocehda rit Stas 426 
FRCS CTV GSR Nee Ie ee MN aah a Ne: ok. ote 524,466 
Sutplas Bogart ® OS i eke ha gS reat § 196,569 

Te talset ahs Pee A ak See Be tell kos PEDALS $22,257,564 


Officers: H. C. Couch, Pres.; L. V. Sutton, V-P.; 
L. H. Parkhurst, V-P.; E. W- Hill, V-P.; E. P. Sum- 
merson, Sec.; A. C. Ray, Treas.; Alexander Simpson, 
Asst. Treas.; G. J: Hickman, Asst. Treas. ; H.-L. Mar- 
tin, Asst. Sec. 

General Office, Pine Biuff, Ark. New York Office, 
2 Rector St. 


. NEW ORLEANS PUBLIC SERVICE INC. 
(Controlled by Electric Power & Light Corp.) 


more than 68,300 gas consumers, and during the year 
ended Dec. 31, 1927, there were carried 144,968,556 
electric railway passengers. The total population 
served is approximately 445,000. 

Agreement with the City of New Orleans—In 1921 
a settlement was effected with the City of New 
Orleans, by which a definite basis was agreed upon 
between the company and the city, governing their 
mutual relations. Under this settlement, a sum of 
$44,700,000 was agreed upon as the value of the prop- 
erties in the system for purposes of the settlement 
as of Dec. 31, 1920, to be increased by future invest- 
ments in the property. The City agreed, effective Oct 
1, 1922, to permit such rates for the various services 
of the company as would enable it to earn 714% re- 
turn on values as determined from time to time, after 
operating expenses, taxes and reserve for renewals 
and replacements. The agreed rate base is now Dec. 
31, 1927) more than $79,000,000. 7 


On this rate base the present allowed return 1s 
about $7,072,500, including renewal and, replacement 
reserve appropriations at the rate of $1,800,000 per 
annum, which are now being set up. This allowed re- 
turn of about $7,780,000 compares with actual net 
revenues of $7,015,571 for the year ended Dec. 31; 
1927. In addition to the allowed return on the rate 
base, the settlement provides for indeterminate per- 
mits; for the approval by the Commission Council ot 
the City of the issue of securities; and for the settle- 
ment of various other points to be considered in a com- 
prehensive understanding between the city and the 
company. 


Statistical Data—The total number of consumers 
served by Company and the physical equipment of the 
properties operated as of Dec. 31, 1927, together with 
the kilowatt-hours output, the gas sendout and the 
number of passengers carried during the twelve months 


ended on that date, compared with corresponding data 
for the two previous years, follow: 


1927 1926 1925 

Electric consumers ........ 82,762 81,582 64,155 
Manufactured gas consumers 68,399 67,242 64,454 

Hotal.constmilersiie! aya" 151,161 148,824 128,609 
No. of street ry. passengers 

carried during year ....° 144,968,556 148,488,286 145,676,056 
Kilowatts generating capa- 

Cityminstalledss ecNeining 114,200 91,700 90,200 
Kilowatts generating capac- 

ity Junder.canstructions:. Amsco Bs BOROO OMI ie 


Kilowatt-hours generating 
station output for year .. 
Miles of transmission lines 
(11,000 volts or over), ir- 
respective of the number 


319,842,000 281,329,800 252,735,500 


Obicireuits carried” wo 101 101 90 
Miles of distributing system 

(less than 11,000 volts) in 

SOIL Soe ci aw a apo a 652 1,747 1,580 
Gas works capacity (thous- 

anid. cu. it.) per iday e030, 28,124 28,124 22,124 
Gas holder capacity (thous- 

Pri@icusc kth) ew es” 7,580 7,580 7,580 
Gas sendout (thousand cu. 

BEV NEOL V Catenin to ak 9,121,833. 35136,6745 ))2:971,641 
MilsstOr gas dmaing Ok. 582 564 542 
Miles of street ry. (single 

track equivalent) ....... *207 *209 219 


*Decrease due to certain track removed by reason of system 
reconstruction. 

Segregation of Gross Earnings—The gross earnings 
of the Company for the years 1924 to 1927 inclusive, as 
shown below, were derived from three classes of busi- 
ness in approximate percentages as follows: 


1927 1926 1925 1924 

Yo Jo %o 0 

Sereet! railway ire Meee os G 4] 43 48 50 
Blectrie’ power Might!) 30 40 38 32 29 
Manufactured’ gasi2o) Meld oti 19 19 20 21 
Woh ed EM ea > ane een 100 100 100 100 


CAPITAL STOCK 

Authorized 1,025,000 shares Common and 150,000 
shares ($7 per share) cumulative Pfd., both issues of 
no par value; outstanding, 754,028 shares Common and 
79,1774 shares Pfd. Electric Power & Light Corp. 
owns a substantial amount of. the Common stock. 
In Sept., 1924, the Common stock was changed to no 
par value stock, the basis of exchange being four shares 
of no par value stock for each share of $100 par value 
stock. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends ,being entitled to cumulative divi- 
dends of $7 per share per annum and $100 per share 
and accrued dividends in liquidation; it is non-voting; 
and is redeemable at $110 a share and accrued divi- 
dends. Stock is free from City, Parochial and State 
Taxes in Louisiana and dividends exempt from Nor- 
mal Federal Income Tax. 

Transfer Agents—Hibernia Bank and Trust Co., 
New Orleans, La., and Registrar and Transfer Co). 
Jersey City, N. J., for Pfd. and Chase National Bank, 
New York for Common. 

Registrars (Pfd.)—Whitney-Central Trust & Sav- 
ings Bank, New Orleans, La., and Corporation Trust 
Co.) Jersey, Gity, N27; 

Annual Meeting—Third Wednesday in February. 

Price Range— 


Preferred— 1927 1926.5 1925-4924. 1023. 4022 
dre latoa antiga maN es Pai Ay ALU LIN At 109 104% 100% 100 88 75% 
TSO Wate 20 LE Aa 10254 98 95 90 7358 67 

Common 
fe iifoals ee Rae epee gen 40 28% 37 
TOWN ig ane e item 28 27 35% 


Dividends—Company has paid dividends on Pfd. 
stock for the period since Oct. 1, 1922, at the rate of 
77 per annum; payments quarterly, J, A,J & O 1. 
Dividends on Common stock have been paid as fol- 
lows; $8 per share in 1923 and $9 per share in 1924 
on stock of $100 par value. On Jan. 2, 1925, a dividend 
of $0.56%4 per share was paid on no par value stock; 


regular quarterly payments since at that rate, J, 0A; 
PO’ 


PUBLIC UTILITIES (New Orleans Public Service Inc.) 


FUNDED DEBT % 


1) i 
$645,000 CANAL & Bees: RAILROAD CO. | 
DATED (NOW FIRST) MORTGAGE GOLD és, DUE MAY } 
1946 eal 
Dated May 1, 1896. | | 
Interest Payable May and November 1, at Whitney 
Central National Bank, New Orleans. Coupon $50 
and $1,000. Authorized $800,000; issued $749,000, oO 
which $104,000 retired to Dec. 31, 1927, leaving $645, 
000 outstanding. Mortgage closed. Sinking fund 
$15,000 per annum from 1920. Company pays Norma 
Federal Income Tax up to 2%. Listed on New 
Orleans Stock Exchange. ! Re 
Price Range— 


. | 


1923 1922 1921 1029. 


1927 1926 1925 1924 
Pe Ni 112107 108 108. 108 110. 10199 gm 
ee 108% 106 106 106 104% 101% 96 100 
(2) | i 


$2,020,000 EDISON ELECTRIC COMPANY OF NEW ORLEANS 
FIRST MORTGAGE GOLD 5s; DUE JANUARY 2, 1929 


Dated January 2, 1899. ™ | 
Interest Payable January and July 1, at American 
Trust Co., Boston, or Harris, Forbes & Co., New 
York and Boston, or Harris Trust & Savings Bank, 
Chicago. ? | a | 
Denomination—Coupon, $1,000; principal may be 
registered. a 
Trustee—American Trust Co., Boston. a 
Provisions of Issue—Authorized and issued, $2,- 
500,000, of which $480,000 retired by sinking fund tc 
Decwudi G27. 2 | 
Sinking Fund—1l% of bonds outstanding Jan. 1 of 
each year. bie | 
Security—A first mortgage on plants supplying 
electricity to a part of New Orleans, La. This mort- 
gage covers all of the plant acquired up to 1905. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. | 
Original Offering—First publicly offered at 106 and 
interest, by N. W. Harris & Co., Boston, and Harris, 
Forbes & Co., New York. | 
Listed—New Orleans Stock Exchange. a 
Price Range— | 


1927. 1926 1925. 1924 1923 1922 1921 1920. 
dr bston s\asaiee Nhe. Sire 100% 100 9934 9954 98% 97 90 ey | 
TOM ey ire 99 99% 991% 9834 9414 90 7614 75) 

(3) 1 


$300,000 MERCHANTS’ ELECTRIC LIGHT & POWER CO., LTD. 
FIRST (CLOSED) MORTGAGE GOLD 5s, DUE JULY 1, 1929 


Dated July 1, 1899. a 
Interest Payable January and July 1, at Illinois 
Merchants Trust Co., Chicago, Trustee. Coupon, $500; 
principal may be registered. Authorized, $500,000; 
issued and outstanding, $300,000. Subject to call at 
102 and interest on four weeks’ notice. Company pays 
Normal Federal Income Tax up to 2%. Listed on 
New Orleans Stock Exchange. | 
Price Range— es 
1927. 1926 .1925 1924 1923.:1922):1021 7 3.ggem) 


Tae ae oe 9934 99%4 995% 98% 93 86 75 63 
TO fe ciane 99 9814 98 971% 91% 86 - 67% on 


(4) | 
$1,278,500 NEW ORLEANS & CARROLTON RAILROAD CO. 
CONSOLIDATED (NOW FIRST) MORTGAGE GOLD 55, 

(CLOSED MORTGAGE); DUE FEERUARY 1, 1933 fe 


Dated February 1, 1899. | ) 

Interest Payable February and August 1, at Whit- 
ney-Central National Bank, New Orleans. Coupon, 
$500 and $1,000. Authorized and issued, $2,000,000, of 
which $621,500 retired by sinking fund to Dec. 31, 
1927, leaving $1,378,500 outstanding. | Sinking fund, 
$30,000 per annum. Company does not pay Normal 
Federal Income Tax. Listed on New Orleans Stock 


Exchange. 
Price Range— 
1927 1926 1925 1924 1923. 1922. 1921 19205 
Pigh weve as 102 98% 100% 98% 99 100 90 85 
Lows emer 9834 96 96% 9414 93 90% 75 730 


5 
975,000 ST. CHARLES sae Sterne CO. FIRST MORT- 
GAGE GOLD 4s, DUE JANUARY 1, 1952 
} Dated January 1, 1902. 
| Interest Payable January and July 1, at Whitney- 
‘Sentral National Bank, New Orleans, Coupon, $1,000. 
‘Authorized, $600,000; issued $375,000. (mortgage 
‘closed). Company does not pay Normal Federal In- 
‘some Tax. Listed on New Orleans Stock Exchange. 
| Price Range— 
: 1927 . 1926. 1925 . 1924 


be i hittigorz Dg6 5791 B4 
ga Fu84.. (84!,*) 84 


; (6) 

92,146,000 NEW ORLEANS CITY & LAKE RAILROAD CO. CON- 

“SOLIDATED FIRST MORTGAGE GOLD 5s, DUE JANUARY 

(ez, 1943 

Dated January 2, 1893. : 
‘Interest Payable January and July 1, at Interstate 

Trust & Banking Co., New Orleans, La., and New 

‘York Trust Co., New York. 

- Denominations—Coupon, $500 and $1,000; princi- 

pal may be registered. . 

“ Trustee—Fidelity & Columbia Trust Co., Louisville, 

Ky. 

EProvisions of Issue—Authorized, $5,000,000; issued, 

$3,000,000, of which $854,000 retired by sinking fund 

to Dec. 31, 1927, leaving $2,146,000 outstanding. Mort- 

gage closed. 

~ Callability—Subject to call for sinking fund at 110 

‘and irtterest. 

Sinking Fund—Annually July 1, $30,000 for the pur- 

chase or redemption of these bonds at not over 110 

‘and interest. Bonds acquired to be cancelled. 
‘Security—Secured by a first mortgage on all prop- 

‘erty rights and franchises formerly owned by the 

‘Company. 

Tax Provisions—Company pays Normal Federal 

‘Income Tax up to 2%. 

 Listed—New Orleans Stock Exchange. 

Price Range— 


1922 1921 1920 
8714 65 te 
82% 61 62 


1923 
86% 
86% 


wade « 6 be 


1927 1926 1925 1924 1923..1922, 1921. 1920 
| 102% 98% 99 98 99 98 87 87% 
Low ....... 9734 96 96 95 9334 85% 80 iS 


. 7 
$200,000 (ENTIRE ISSUE) a ORLEANS POWER HOUSE 
/ €0., LTD. FIRST MORTGAGE GOLD 5s, DUE JULY 1, 1943 
_ Dated July 1, 1901. 

___ Interest Payable January and July 1, at Interstate 
Trust & Banking Co., New Orleans. Coupon, $1,000. 
' Fidelity & Columbia Trust Co., Louisville, Trustee. 
Subject to call at 105 and interest on three months’ 
‘notice. A first lien on entire property of former New 
‘Orleans Power House Co., Ltd. Company pays Nor- 
mal Federal Income Tax up to 2%. Listed on New 
/ Orleans Stock Exchange. 


Price Range— 


é 1927 1926 1925 1924 1923 1922 1921 1920 
a 99 9834 95 95 91 88 55 6714 
Maw. ....: 98 98% bid ~ bid 88 88 ok) 50 


: 8 

| $3,200,000 NEW ORLEANS pial RAILROAD CO. GENERAL 

| MORTGAGE GOLD 5s; DUE JULY 1, 1943 

_ Dated January 1, 1899. 

| Interest Payable January and July 1, at Interstate 
Trust & Banking Co., New Orleans; at New York 
_ Trust Co., New York, and Fidelity & Columbia Trust 
 Co., Louisville, Ky. 

' ~NOTE—Interest on these bonds was payable at the rate of 
I 4% up to and including July 1, 1903. ay 

e Denomination—Coupon, $1,000; principal may be 

| Tegistered. 

; memeeie, hidelity & Columbia Trust Co., Louisville, 
| Ky. 

1 a rovisions of Issue—Authorized, $3,250,000; issued 
| and outstanding, $3,200,000. Mortgage closed. 

_ Security—These bonds are a first lien on all prop- 
erty, rights and franchises of the New Orleans City 

| Railroad Co., and a direct mortgage lien on property 

| on which the New Orleans City & Lake R.R. Co. 


PUBLIC UTILITIES (Electric Power & Light Corp. System) 


Consolidated First Mortgage bonds and the New 
Orleans Power House Co., Ltd. First Mortgage bonds 
are a first lien. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Listed—New Orleans Stock Exchange. 

Price Range— 


1927 19261925 1924 1923 1922 1921. 1920 
iene 101%4 98 97. 95% 96 496% 77 ~~ :87% 
Thow (2 YOR", 95% 9314 92% 9214 9334 7914 72 68% 


(9) 

$1,885,000 CONSUMERS ELECTRIC LIGHT & POWER COM- 

PANY FIRST 5s, DUH JANUARY 1, 1936 

Dated January 1, 1911. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon; $100 and $500; principal 
may be registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized, $2,500,000; issued, 
$1,885,000. Mortgage closed. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Security—A first lien on entire property formerly 
owned by Consumers Electric Light & Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in Feb- 
ruary, 1911, at 93 and interest. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 
Hadhes, 1p. to ds 100% 9934 96% 94% 86 82 86 
Teor eon) oak lag $6 90.0) ON 93.01, CBU dh hid |Abid 


(10) 
$12,000,000 NEW ORLEANS PUBLIC SERVICE INC. FIRST 
& REFUNDING MORTGAGE GOLD 5s, SERIES “A.” DUE 
OCTOBER 1, 1952 


Dated October 1, 1922. 

Interest Payable April and October 1, at The Chase 
National Bank of the City of New York. and Hiber- 
nia Bank & Trust Co., New Orleans, La. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. Fully registered bonds of 
$1,000 and $10,000 exchangeable for coupon bonds. 

Trustee—The Chase National Bank of the City of 
New York. 

Provisions of Issue—Authorized, $500,000,000, but 
not more than $100,000,000 may be out until General 
Lien 414% bonds are retired. In addition to the pres- 
ent $12,000,000 issue, $11,867,000 principal amount of 
bonds may be certified against property owned at 
the time of execution of the mortgage (Oct. 1, 1922), 
subject only to earnings qualifications, but of such 
$11,867,000 of bonds not exceeding $3,000,000 may be 
issued before the General Lien 414% Gold bonds of 
the Company, which mature in 1935, are paid off. 
Sufficient of these bonds may be certified for the pur- 
pose of refunding the underlying bonds. Additional 
bonds may be certified for a principal amount not 
exceeding 80% of the cash cost or fair value, which- 
ever is less, of permanent additions, but only when 
net earnings as defined in the mortgage for 12 con- 
secutive months of the 15 months immediately pre- 
ceding have been not less than twice the annual in- 
terest charges on all bonds of this and underlying 
‘ssues outstanding, as defined in the mortgage, and 
the bonds applied for (or, at the Company’s option, 
12% of such amount). Subject to this requirement as 
to earnings, bonds may be certified against deposit 
with the Trustee of an equal amount of cash to an 
amount up to $3,000,000 or 10% of all First & Re- 
funding Mortgage bonds then outstanding, whichever 
is greater. The mortgage further provides that the 
terms and provisions thereof may be changed and 
modified by affirmative vote of at least 80% in amount 
of the bonds then outstanding, at a meeting of the 
bondholders specially called for that purpose. 


») 


1514 PUBLIC UTILITIES (New Orleans Public Service Inc.) | | 


Callability—Subject to call as a whole or in part on 
six weeks’ notice at 105 and interest on or before Oct. 
1, 1927; at 104 and interest in the next five years; 
at 103 and interest in the next five; at 102 and inter- 
est in the next five; at 101 and interest in the next 
five, and at 100% and interest thereafter prior to 
maturity. 

Renewal and Improvement Fund—The mortgage 
provides for an annual Renewal and Improvement 
Fund, beginning 1924, equal to 5% of all underlying 
bonds and First & Refunding Mortgage bonds from 
time to time outstanding in the hands of the public 
less certain deductions and allowances as outlined in 
the mortgage, such Fund to be expended for addi- 
tions or improvements to the mortgaged property, 
against which experiditures no bonds can be issued; 
for repairs, renewals, replacements and maintenance; 
or, at the option of the Company, for the purchase 
or call of First & Refunding Mortgage bonds. 

Security—Under rate settlement with the City of 
New Orleans (see under “History”) effected in 
1921, a basis of valuation for rate making purposes was 
fixed, which together with subsequent additions 
amounted, as at Dec. ‘31, 1927, to more than $79,000,- 
000, including property of the Railways Realty Com- 
pany. The direct first mortgage lien of the First and 
Refunding Mortgage bonds covers properties having a 
present value, as determined in accordance with the 
settlement ordinance, of about $20,250,000 and the 
direct general mortgage lien extends over additional 
properties valued at more than $51,300,000, subject 
only to divisional issues of $12,149,500; and such 
bonds are further secured by pledge of all stock, 
except directors’ shares, of Railways Realty Company, 
whose property is valued at about $525,000. Since 


{he issue.vol the Seres 7 An. bongs aan “Woo 2uetiE 
Company, through consolidation proceedings, has 
brought under the direct lien of the -First and 


Refunding Mortgage bonds the properties of all of the 
former constituent companies, with one minor excep- 
tion, theretofore controlled through stock ownership, 
and certain other properties. The properties upon 
which the First and Refunding Mortgage bonds are a 
first mortgage lien have thus been increased by approx- 
imately $15,000,000, and the properties upon which 
such bonds are a direct mortgage lien have been in- 
creased by about $36,000,000. Included in the proper- 
ties on which such bonds are secured by a direct first 
mortgage are important electric power and light and 
street railway properties and all the gas properties. 
The mortgage provides that underlying bonds, as de- 
fined in the mortgage, can not be increased in amount 
and must be paid by maturity without extension. 
First and Refunding Mortgage bonds are reserved un- 
der the mortgage to refund these underlying bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax of 4 
mills refunded. 

Original Offering—First publicly offered ($12,000,- 
000) in Oct., 1922, at 90 and interest, to yield about 
5.70%, by Dillon, Read & Co., and Electric Bond and 
Share Co., New York. 

Listed—Listed on New York Stock Exchange. 


Price Range— 


1927 1926 “VO25 10241) 19732" 1922 
PEAS oy hai rn see dt 100 96% 94% 88 92 90 
TORE IA. Oe RIE SRE BE, 935% 9034 80% 78 81 90 
(il) 


$13,000,000 NEW ORLEANS PUBLIC SERVICE INC. FIRST & 
REFUNDING MORTGAGE 5% GOLD BONDS, SERIES “B,” 
DUE JUNE 1, 1955 


Dated June 1, 1925. 

Interest Payable June and December 1, at The 
Chase National Bank of the City of New York, or at 
tibernia Bank & Trust Co., New Orleans, La. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Fully registered bonds of $1,000 
and $10,000 exchangeable for coupon bonds. 


- Boston, etc. 


Trustee—The Chase National Bank of the City i 
New York. 7 
Provisions of Issue—Same as Series “A.” 
Callability—Subject to call as a whole or in part or 
six weeks’ notice at 105 and interest on or before 
June 1, 1930; at 104 and interest in the next five 
years; at 103 and interest in the next five; at 102 anc 
interest in the next five; at 101 and interest in the 
next five, and at 100% and interest thereafter prio 
to maturity. | 
Renewal and Improvement Fund—Same as fo; 
Series “A.” . 
Security—Same as Series “A.” ql 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2% and agrees to refund Pennsyl 
vania State 4 mill Tax. | 
Original Offering—First publicly offered ($5,000, 
000) in June, 1925, at 9414 and interest, to yield abou 
5.37%, by Dillon, Read & Co., New York. $8,000,00( 
additional offered in January, 1927, at 96 and interes 
to yield over 514% by the same bankers. 
Listed—New York Stock Exchange. | 


Price Range— 


1927 1926 1925 
Re. ee 100 96% 925 
9358 90% 88% 
G12) all 

$12,960,700 NEW ORLEANS PUBLIC SERVICE INC. GENERAI 
LIEN 414% GOLD BONDS, DUE JULY 1, 1935 ) 
Dated July 1, 1922. ’ | 
Interest Payable January and July 1, at Hiberniz 
Bank & Trust Co., New Orleans, La., or New York 
Trust Co., New York. | | 
Denominations—Coupon, 
principal may be registered. 
Trustee—The New York Trust Co., New York. @) 
Provisions of Issue—Authorized, $13,876,500; issued 
$13,856,250; retired, $895,550; outstanding, $12,960,700 
Callability—Subject to call as a whole or in pari 
at any time at 105 and accrued interest on six weeks 
published notice. 
Sinking Fund—$100,000 to be paid trustee prior tc 
disbursement, in any fiscal year, to junior securitie: 
and further sum of $50,000 prior to disbursements, ir 
any fiscal year, by way of dividends on Pfd. and Com 
mon stock, money to be used to retire bonds, all bond: 
so retired to be cancelled. : : 
Improvement Fund—TIn addition to cash depositec 
with Trustee as provided for in Sinking Fund, th 
Company agrees to invest or set apart for investment 
in betterments and improvements, which shall no} 
be made the basis of the issue of any bonds securec 
by lien prior to the lien of these bonds, not less that 
$100,000 prior to disbursement, in any fiscal year, tc 
junior securities, and further sum of at least $50,00( 
prior to disbursements, in any fiscal year, by way 0 
dividends on Pfd. and Common stock. 4 
Security—Secured by general lien on all property 
rights and franchises (other than property specifically 
exempted) now owned or hereafter acquired, subject 
to underlying issues and to First and Refunding mort: 
gage and all bonds issued and to be issued thereunder 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Public Offering —$1,650,000 of these bonds were pub- 
licly offered in Aug., 1924, at 8614 and interest, yield- 
ing about 6.25%, by Jackson & Curtis, New York. 


Se fey o <9) ojo Lae e) p Je 6 a leh e (eho jete/o) ef-clte bucia) a piaee le ee arene 


$100, $500. and $1,000 


Price Range— 


1927 1926 1925 1924 1923 1922, 
Hae Sees oh, ait dened oe 9434 915g 88% 841% 7534 75 
US's SP ho A A RNR 90 863%, 83% 75 71% 6578 
(13) 


$4,773,700 NEW ORLEANS PUBLIC SERVICE INC., 6% IN- 
COME BONDS, SERIES “A,” DUE NOVEMBER 1, 1949 


Dated September 1, 1922. 
Interest Payable June and December 1, at American 
Exchange Irving Trust Co., New York, and at Hiber- 


\nia Bank & Trust Co., New Orleans. Interest on these 
‘ponds is cumulative and is payable if earned and de- 
clared by Board of Directors as follows: On or before 
“May 1, 1923, for period Sept. 1, 1922 to Feb. 28, 1923, 
“and on or before each May and Nov. 1; thereafter for 


First & Refunding Mortgage and the General Lien 
Mortgage. 

Tax Provisions—Company pays 
come Tax up to 2%. 

Price Range— 


Normal Federal In- 


‘six months ended Feb. 28 and Aug. 31. If surplus 1927. 1926 1925 1924 1923 1922 
come Petanaiiietent ato Upayesy4 of cl epeno: interest PHBE pies) s+. ese. 100% 95% 94 93% 80 76 
need be paid. Me ie ataka es. esnie meee 8 ase 95 9134 88% 74% 72 70 
| Denominations—Coupon, $100, $500 and $1,000; (14) 


_ principal may be registered. 
| Trustee—Hibernia Bank & Trust Co., New Orleans, 
| La: 
| Provisions of Issue—Authorized, $4,916,500; issued 
and outstanding, $4,778,700. Sufficient of these bonds 
are reserved to retire the outstanding francs Income 
6s, Series “B” (described below) on the basis of $63.21 
principal amount of Series “A” bonds for each 500 
franc principal amount of Series “B” bonds prior to 
) Jan. 1, 1924, and thereafter on basis approved by Board 
or Executive Committee, but not exceeding $96.50 
_ principal amount Series “A” bonds for 500 franc prin- 
cipal amount Series “B” bonds. Any excess of prin- 
cipal amount of Series “A” to be issued over exchange 
value of Series “B” bonds presented will be paid in 
cash by Series ““B” bondholders. 
 Callability—Subject to call on four weeks’ notice 
at 100 and interest. 

Security—Secured equally with the Series ie 
bonds described below on the entire property of the 
company, subject to the underlying bonds, and to the 


$1,460 (FRANCS 36,500) NEW ORLEANS PUBLIC SERVICE 
INC. 6% INCOME BONDS, SERIES “B,” DUE SEPTEMBER 
1, 1949 


Dated September 1, 1922. 

Interest Payable June and December 1, at American 
Exchange Irving Trust Co., New York, or at Hibernia 
Bank & Trust Co., New Orleans, La., Trustee. Inter- 
est paid under the same conditions as for the Income 
“A” 6s (see above paragraph). Convertible into 
Series “A” 6s, on terms outlined in above paragraph. 
Coupons, francs 500; principal may be registered. 
Authorized, $60,700 (representing 1,517,500 French 
francs taken at 4 cents per franc); issued, $60,700; 
retired, $59,240; outstanding, $1,460. Secured equally 
with Series “A” 6s (see above). Company pays 
Normal Federal Income Tax up to 2%. 

BONDS CALLED 

All of the Railways Realty Co. First Mortgage Gold 
6s, due March 1, 1931, were called for redemption on 
March 1, 1927, at 10214 and interest at Hibernia Bank 
& Trust Co., New Orleans, La., Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 1926 1925 1924 1923 1922 
| Gross earnings from operation ..........--- $18,442,108 $17,624,514 $15,575,437. $14,870,840 $14,407,601 $14,595,194 
' Operating expenses and taxes .....-..--+++: 11,426,537 11,180,993 10,271,182 10,036,508 9,804,116 9,707,080 
| Net earnings from operation ..........+++++ $7,015,571 $6,443,521 $5,304,255 $4,834,332 $4,603,485 $4,888,114 
W@ther income ...+.-. rere ren reese ssers 272,018 102,416 176,707 150,643 152,094 
| Rete PRITIGONMIE os ele AAG OL cee eee $7,287,589 — $6,545,937 $5,480,862 $4,984,975 $4,755,579 
Materest) On» bonds’ .. i. eae wel eae es 2,685,137 2,345,039 2,155,488 $2,065,099 $2,103,293 Not 
' Other interest and deductions ............-- 178,514 183,222 137,684 121,508 100,763 Available 
{ ET ve eee acest eee $4,423,938 $4,017,676 $3,187,690 $2,798,368 $2,591,020 
| Dividends on preferred stock ........5.5.055 554,243 554,243 301,506 374,089 299,166 
| 2 Se Ss Se SS =, p Set ee ee Jb ees 
SN ce ep ee dee eee canes $3,869,695 $3,463,433 $2,886,190 $2,424,279 $2,252,304 
_ Appropriation for renewal and replacement 
| EEE ter ert ne oe SS LN ee oe 1,800,000 1,650,000 1,416,000 1,320,000 1,200,000 1,200,000 
t MUETORG  . . cielo es a's ce este nein sce cies eles $2,069,695 $1,813,433 $1,470,190 $1,104,279 $1:052,3574 11 GOI a. 
| *Times Bond Interest Earned .............- 212 2.79 2.54 2.41 DA2Gines we) xabre ree 
*Before deducting renewal and replacement reserve. 
GENERAL BALANCE SHEET, DECEMBER 31 
| Assets— 1927 1926 1925 1924 1923 
| a ie OS Gay oe ee ee ree ne \ CN Raeipertocs Pe oanaay 
Hmionstruction expenditures ..2........- eee eee eee teeters 4 , 085,74 050,269 3,541, 
WGonstruction contract advances ........02eee seer etter tre $81,159,837 $75,296,108 | 3,661,202 5,597,272 2,146,940 
F et ye is Ne Bale op dasa e aves e ora @. 69 ol Sp alhedege le gee ys = 222,021 220,360 220,110 
Current Assets— 
od nce eo DMebelets oh MRE, ASE TS $2,172,933 $2,634,937 $1,590,887 $1,268,263 $653,058 
Mites and loans receivable ......... esse eee ete meen tects 40,851 56,918 101,555 121,283 385,165 
Mmmecounts receivable ..........002-- cece ee ceeecsemee es eeseeee® 1,651,719 1,786,118 1,191,485 1,006,518 959,797 
SiumM@faterials and supplies’ .........0..0.. sect e cee eee e eee estecee 1,137,484 1,212,833 1,163,988 1,251,620 1,260,408 
BM ACCOUNES . 22.25... se eee ge wd de oles Lota @eb ala ea 51,015 111,741 69,457 71,393 60,347 
cai ita receivable |. oo scr h.o..ernswierrermeett oleh’ Tedohibis pw lo ocrteyit 5,375 14,881 
Mmmm yr otal’ current assetS......-.- cece eee eect eee eet eet tetees $5,054,002 $5,802,547 $4,117,372 $3,724,452 $3,339,056 
: Special deposits EN PRM te cP te ee aA SOLD Tere 0. 4 WhUMe MOLE MAUEFNy ©, aa aeNS ¢ 207.837 79.119 186 80,497 796,150 
SPS Ree ton Sark ee Ce bor coo Ore : ; 55,209 60,257 41,790 
) Unamortized discount & exp. ....--1+esee sree eee eee recesses 2,865,433 2,351,589 2,360,855 1,952,895 2,023,637 
| NUMMER LYE Gimk | c1. 4 acess .c sat tare pais iecsh¥nl stays 0 fee 2 eFe os 6 gee sawege 4 0 tS 341,178 203,461 173,012 336,034 171,672 
nena RP?) OSIION Lr OL. AD. POR AI se os $89,628,287 $83,732,824 $73,934,198 $69,358,963 $61,916,832 
Liabilities— 


{$8,756,000 


Common stock U 4,273,800 


$: 61,204 
Preferred stock $21,261,200 


*$26,768,450*$26,363,050 $22,033,350 


ea ee ee 54,890,360 47,140,780 45,548,300 41,156,432 41,812,007 
| Ras gs Dilitice— $1,000 

atu e FT ae ae ee ar eee ee SG PS Sy Neco ’ 
een ftorredatct rit te snimerre at $562,701 $553,580 $474,161 $470,390 15,044 
| ore Gable oes ccc s ed SAD CS. BAD. 318.725 {3:700,000 1,200,000 1,000,000 1,000,000 
i pants oy culcy Uncle ah Mian gear aes aoe cabi t pee LALA 357 607,609 623,786 Pais 

, atured int t eS To, Wy BR Me cy en ee ee) ae YT Tee ey is 9,6 
ee iavess dcposta.: 14. 2D) ee 920,503 867,613 690,685 «= 632,502 © 588,512 
Accrued accounts payable ........-----eeee seer 1,626,350 1,564,028 1,162,973 969,750 1,110,320 
$5,328,279 $8,099,578 $4,135,428 $3,696,428 $4,221,187 


1516 PUBLIC UTILITIES (Electric Power & Light Corp. System) — a 
| 
a a SS STD SUES 


GENERAL BALANCE SHEET, DECEMBER, 31 (Continued): 


l 


1927 1926 1925 1924 1923 

Dek baying aesceamenters A RLU CREE GTA $71,510 $80,874 $73,009 $41,489 $17,670 | 
Matured interest & divds. unpaid (funds on GePosity: Bey os TZ OG Ne Ee a ea 80/4078, 2 | 
Deéferteds credits? cays la chee Cae ee Ve RAB Hares, V7 Ne te SOR NROLCRMN Gents (oe 144,066 162,242 | 
Reserves gis nc ciswiaaike aie Mae clay MIME Goce aes Wea aaa Ruta 1,286,813. 1,244,778 1,541,616 .. 2,291,080 1,833,945. 
Surplus: Wap kee bh UCAWCA MN LEME Cee ce ete 1,142,493 803,764 602,435 687,771. 839,981 - 
PROPAT An os aie ul vanes be SUA CacRS Cue PRR MI a tee ees (tenertat: $89,628,287 $83,732,824 $73,934,198 $69,358,963 $61,916,832 


*Represented by 79,177%% shares Pfd. stock and 737,312 shares Common stock, all of no par value in 1926, and 79,177Y, | 
shares Pfd. and 754,028 shares Common, all of no par value in 1927. ee, 


Officers: H. B. Flowers, Pres., New Orleans, La.; 
E,W. Hill, V-P.; W. C. Lang, V-P., New York: City ; 
A, B. Patterson, V-P.; E..2., Colton, Sec..& Treas., 
New Orleans, La.; E. P. Summerson, Asst. Sec.; H. L. 


Martin, Asst. Sec.; Alexander Simpson, Asst. Treas.; 
A. C. Ray, Asst. Treas., New ‘York City: A.B y Ae 
Coard, Comptroller; E. J. Armbruster; Gen. Aud., 
New Orleans, La.;1.S/ Murray, Asst. Sec. & Asst. 
Treas. 


Directors: R. S. Hecht, Chairman; J. P. Butler, | 
T. F..Cunningham, D. Di Curran, Lynn He Dinkins, | 
H. B. Flowers, A. M. Lockett, Bernard McCloskey, | 
W. Irving Moss, Harold W. Newman, J. D. O’Keefe, 
A.D. Parker, W. S. Penick, Paul H. Saunders, W. x 
Simpson, New Orleans, La., M. N. Buckner, G. M. 
Dahl, S. Z. Mitchell, H.C. Abell, C. E. Groesbeck, | 
New York City, | | 

General Office, New Orleans, La. Executive Office, 
2 Rector Street, New York City. . | 


POWER SECURITIES CORPORATION 4 
(Controlled by Electric Power & Light Corp.) | 
(Supervised by Electric Bond and Share Company) = | 


History—Incorporated June 25, 1919, under the laws 
of New Hampshire, and began business the following 
day through acquisition of the assets formerly held 
by the National Securities Corporation (see 1919 Pub- 
lic Utility Manual, pages 1020 and 2328). 

Power Securities Corporation controls the Idaho 
Power Company, which in turn controls the Boise 
Valley Traction Company and the Nevada Power 
Company. Through these subsidiaries it serves with 
electric power and light an extensive territory in the 
Snake River district extending across south and cen- 
tral Idaho and into eastern Oregon. Electric power 
is also supplied for mining operations in Jarbidge, 
Nevada, and in northwestern Utah. 

Electric power and light service is supplied to 62 
communities, the principal ones being Boise, Poca- 
tello, Twin Falls, Nampa, Caldwell, Idaho, Nyssa and 
Huntington, Oregon. 

The properties of the system include electric gen- 
erating stations, all hydro-electric, having an aggre- 
gate installed generating capacity of 71,500 kilowatts, 
1,623 miles of electric transmission lines and 834 miles 
of distribution system. 


Company, except that supplied in the territory in and 
about Pocatello, American Falls and Blackfoot. When. 
conditions justify, these two groups will be intercon- 
nected and the entire property will then be operated 
as a single system. The transmission system supply- 
ing the territory in and about Pocatello, American 
Falls and Blackfoot is interconnected with the trans- 
mission system of the Utah Power & Light Co. The) 
Company’s present transmission lines aggregate 1,472 
miles, including the line to the Jarbidge, Nevada, min- 
ing section, served by the Nevada Power Co. 4 
; CAPITAL STOCK 

Authorized, 300,000 shares Common, 100,000 shares 
Pfd., and 150,000 shares non-cumulative Second Pfd., 
all of no par value; outstanding, 150,000 shares Com- 
mon and 58,054 shares Second Pfd. None of the Pid. 
shares has been issued. Electric Power & Light Corp. | 
owns a substantial majority of the Common stock | 
and also a large amount of the Second Pfd. stock. 


Dividends—No dividends have been paid on any 


class of stock. 
Price Range— 


: ( - Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 | 

More than 40,688 consumers are served with electric High 64% iz ie a “i aot 
power and light. The total population served is Low .... 40. | 
estimated at 150,000 Second, Preferred— 

aS ° ; i - Isa kerd gli peed een CK) 28% 55 44 is See ye 4 
f Snake River Hydro-Electric Developments.—The Dewi nee 20 10 bid bid’ bid bid bid 
Snake River, one of the principal rivers of the United Common— 
States, flows through the territory served by the Com- Bist aha 1 ee Ae ae hes a 
pany. This river falls nearly 2,500 feet in its approx- Tiree cant is AG hee ay : 


imately 400 miles of winding course between the 
upper and lower generating plants of the Company. 
Advantage has been taken of this fall by the construc- 
tion of five hydro-electric developments at various 
points on the river, extending from Southeastern Idaho 
to Eastern Oregon. A sixth hydro-electric develop- 
ment is at Thousand Springs, the waters of which 
flow into the Snake River. Two additional hydro- 
electric plants are located on the Malad and Payette 
Rivers, both rivers being tributary to the Snake. 
Interconnection of Properties by Transmission 
Lines—All except one of the generating plants owned 
and leased by the Company are interconnected by a 
comprehensive system of transmission lines and are 
operated in one group. This interconnected group 
supplies all the electric power and light service of the 


49 Wall Street 


We specialize in the Securities 


POWER SECURITIES CORP. 


Charles E. Doyle & Co. 


FUNDED DEBT 


(1) 
$2,263,100 COLLATERAL TRUST GOLD BONDS AMERICAN 6% 
SERIES, DUE JUNE 1, 1949 


Dated June 1, 1919. | 
Interest Payable June and December 1, at Bankers | 
Trust Co., New York. ‘i a 
Denominations—Coupon, $100, $500 and $1,000 
(principal may be registered), and registered, $1,000. 
and multiples. Coupon bonds (in amounts of $1,000 
and multiples) and registered bonds interchange- | 
able. | > | 
Trustee—Bankers Trust Co., New York. | 
Provisions of Issue—Authorized issue, unlimited; 
issued, to Dec. 31, 1927, $2,263,100. Additional bonds 
may be issued at not exceeding 80% of the cash cost 
| 


of 


New York City § 


of additional property, stocks, bonds, notes, etc., and 
then only when the net income from pledged collateral 
and from additional securities for each of two consecu- 
tive years within the 27 consecutive calendar months 
jmmediately preceding, shall have been twice the in- 
‘terest charges upon the Collateral Trust bonds then 
outstanding and those proposed to be issued. 


Callability—Subject to call at 101 and interest on 
any interest date on four weeks’ published notice. 
Security—These bonds are secured by certain col- 
lateral consisting of stock of Idaho Power Co. and all 
collateral hereafter acquired and have a priority in 
lien and right of payment over the Secured Income 
ponds described below, but said Secured Income 
‘ponds shall nevertheless be paid at the maturity 
thereof if the Corporation is not then in default under 
‘the provisions of the trust agreement, after the pay- 
ment of all Collateral Trust bonds then or there- 
‘tofore maturing, and without awaiting the maturity 
of any Collateral Trust. Gold bonds then outstand- 
ing and thereafter maturing. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Price Range— 


f 1927 1926 1925 1924 1923 1922 1921 1920 
RE 4 92 88 91 79 67 50 35 

| Mw .........bid bid’ bid bid bid bid bid bid 
| (2) 


| $2,399,000 SECURED INCOME BONDS; DUE JUNE 1, 1949 
_ Dated November 29, 1919. 

Interest Payable (not exceeding 6%, if earned) 
February and August 15, at Bankers Trust Co. in New 


— 


j 


PUBLIC UTILITIES 


nnn  ,,,,,,,,, ——————————_—_—_—__ 
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but only if and to the extent that the surplus income 
of the Corporation, as defined in the trust agreement, 
shall suffice for such payment. Interest shall not 
be cumulative, and no interest for one year shall be 
payable from the income of any subsequent year. 
During 1920, 1% was paid; in 1921 and 1922, 2% for 
each year was paid. On Aug. 15, 1923, 3% was paid, 
which semi-annual rate since maintained. 

Denominations—Registered bonds in denomina- 
tions of $100, $500 and $1,000. Bonds of $500 or 
$1,000 denominations may be exchanged for $100 
bonds, and bonds of the lower denominations may 
be exchanged for one or more bonds of the larger 
denominations. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized and issued $3,785,- 
700; outstanding, Dec. 31, 1927, $2,399,000. 

Callability—Subject to call at 101 and accrued in- 
terest upon any interest day upon four weeks’ 
notice, provided all Collateral Trust Gold Bonds have 
been redeemed. 

Convertibility—Convertible in lots of not less than 
$100,000 into Collateral Trust Gold bonds, when net 
income for each of the 2 years next preceding any 
June or Dec. 1 equals twice interest on all Collateral 
Trust Gold bonds outstanding and on the amount of 
Secured Income Bonds to be converted. 

Security—Secured upon the same collateral as the 
Collateral Trust 6% bonds, but subject thereto. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Price Range— 


4 : : 1927 1926 1925 1924 192 O27 192 
York (in each instance for six months ended May 31 High .............. 93 8514 72 78 i re a 
or the Nov. 30 next preceding the date of payment), Low............... bid bid bid bid bid bid bid 
3 EARNINGS, YEARS ENDED DECEMBER 31 
(Power Securities Corporation) 
1927 1926 1925 1924 1923 1922 
CAE yates no no hb an bp 2 tale 6.0 $569,076 $386,040 $337,006 $303,866 $546,944 $398,746 
Te ee ice a 18,405 7 2,200 ___ 28,365 —__ 60,853 | CGE A RRR ER Kin 
Mecatnings 2 22 On. $550,671 $360.784 $308,641 $243,013 $477,849 $323,410 
Interest: 
| National Securities Corp. Prior Lien 6% Gold 
ae ait tarry --baderotioadinigseee at pe Meoe Gh dogser miss age $91,250 $186,990 
| Collateral Trust 6% Gold Bonds ............ $135,786 $134,354 $80,318 $52,584 52,584 52,584 
MITE Cat ae ct ee ey sees cee ee ees © 26,308 oS STRESS.’ 8990 eR PS eee EE 8,620 
ME OU gedtard ty e's sah os viecs eS ss $162,094 $185,539 $83,708 $56,724 $157,367 $248,194 
(Muminin on Prior Lien Gold. Notes retiredy.- 2c cescere ene ee tee es ee ewe ees SOS Wa eee eee 
| ya cet SaRP ASE SS Se ea $388,577 $175,245 $224,933 $186,289 $289,627 $75,216 
INCOME AVAILABLE FOR INTEREST ON INCOME BONDS AND INTEREST PAYMENTS THEREON 
| (Power Securities Corp. and Subsidiaries) 
. 1927 1926 1925 1924 1923 1922 
Surplus income end of each year as above .. $388,577 $175,245 $224,933 $186,289 $289,627 $75,216 
lWmmeserve forward from prior periods .-....--. 0 -eeeeet tee e ees eee pees ttt 4,700 5,596 
Total available for income bond interest . $388,577 $175,245 $224,933 $186,289 $294 327 $80,812 
Interest paid upon income Bounds, .. sape one 143,940 148,344 203,370 227,142 227,142 75,714 
MS at EO S15. rary ise «'=\~'s Pyppeeteae $244,637 $26,901 a $21,563 *$40,853 $67,185 $5,098 
Wterved for future income bord interest... 00 2. b eee eee ee keene eg eee 4,700 
Balance to corporate surplus .............. $244,637 $26,901 $21,563 *$40,853 $67,185 $398 
*Deficit. 
Nag GENERAL BALANCE SHEET, DECEMBER 31 
(Power Securities Corporation.) 

Assets— 1927 1926 1925 1924 1923 c 1922 2 
See ois als Ee alese esting se a4 Sore sins $10,478,755 $10,478,255 $10,478,255 $10,478,255 $10,478,255 $13,624,559 
MMegt BEOCKS 2... pracy eee ec essen ees | Ep Gee ees 500 500 595 82,682 141,277 
et.) Niclerela discs becp cue seees 52,593 4,191 23,426 147,265 37,302 20,350 

MNotes and loans receivable .............-+-. 798,189 1,599,247 1,025,000 511,500 754,500 299,956 
| Accounts receivable ........--.--+sseeeneeee TOsSS5 V0) ccs SoG NES eta ri: 124,227 17,985 
| Accrued dividends and interest receivable .... «+ - -- ss 5,373 RAE 3,603 7,509 5,073 
Esc dian by nn leis 38 satis Seed Uti das BRN. ceepe eaalate 868 644 418 165 
1 auit ft Oe ge Poo ES tiie Or Ieee Rete Ae eo be $11,346,072 $12,087,566 $11,531,584 $11,141,939 $11,484,893 $14,109,365 

Liabilities— 2 
MITER AG LOGHE occ pecysreceee eb cece. 8 obeying eee + ety dhl ots 6,105,400 6,105,400 $6,105,400 $6,105,400 $6,105,400 $6,105,400 
Funded dept: Sy AR, Fe eee ee oe ee 8 02100 #662100 4,662,100 4,662,100 4,662,190 7,778,600 
MUMMIES AVADIC oo. nes ete ses cneae eee ys 121 457 1,005 896 10,956 6,144 
Accrued interest payable .........-..000e00> 91,454 91,001 105,619 124,646 123,686 46,955 

WetPe Davables:. 0.) cei t csk ade dele ees Ratey aw ts! 986,247 442,000 55,000 348,000 yy 
R i ey aa ia ee RE Sedition dee ete a clas 26 ly aan sae: oa a Beaame j 

Ramee onsateres.prh income bonds x «<7: t+!4- 77.940 7,941 77.941 77,941 77,941 77,941 
pt eS CU Me ale ha aa 409,057 164,420 137,519 115,956 156,810 89,625 
BED bsioise. rls. hereirol, ova id! Li $11,346,072 $12,087,566 $11,531,584 $11,141,939 $11,484,893 $14,109,365 


0 shares Common stock, all of no par value. 
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COMBINED STATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 
(Idaho Power Co and its Subsidiary, Nevada Power Co.) 


(Inter-Company Charges Seat > 3 
192 


Gross earnings from operation 
Operating expenses, including taxes 


re 


ee 


Ce 


Net earnings from operation 
Other income 


i 


eee wre eee we ees e eee eene ese reece ese eee eee eeeesee 


Total income 
Interest on bonds 
Other interest and deductions 


ee 


ee 


Balance 
Dividends on Preferred stock 


Balance: ssid bo sig Waa rae age i ee et bs tal erg Te U1 a ae a eae oe 


Balance 


eee ewe ee ere eee eee eee eee eee eee ree eee eee esr eee eer ee 


NOTE: The above statement is eeilisire of earnings and expenses of Boise Valley Traction Co. 


Officers: S. Z. Mitchell, Chairman; C. E. Groes- 
beck, “Pres: +) 0. "F:. McGee? V-P.3" Ey Wien VPs 
Reginald B. Lanier, V-P.; E. P. Summerson, Sec.; 
Ho ooMartin, Asst;-Sec.;As C. Raya? breas.* Guth 
Hickman, Asst. Treas.; ‘Alexander Simpson, Asst. 
itreasis “A:; FE: Smith; ,Cotnpt) 3) W,..,G.: Langi: Asst. 
Compt., New York. 


IDAHO POWER COMPANY 
(Controlled by Power Securities Corp.) 
(Supervised by Electric Bond and Share Co.) 


History and Property—Incorporated May 6, 1915, 
in Maine. 

Idaho Power Co. owns and operates electric power 
and light properties in an extensive territory in 
southern and central Idaho and in eastern Oregon, 
supplying electric power and light service to 
67 cities and towns, and supplies electric power 
for mining operations at Vipont in northwestern Utah. 
It also owns all the issued capital stock, except di- 
rectors’ shares, of the Boise Valley Traction Co. and 
the Nevada Power Co., which latter company supplies 
electric power for mining operations in the Jarbidge, 
Nevada, district. The population served is estimated 
at 150,000. 

The Snake River, one of the major rivers of the 
United States, flows through the field of the Com- 
pany’s operations and presents unusual opportunities 
for the development of hydro-electric power at low 
cost. The present hydro-electric plants owned by the 
Company have an installed generating capacity of 
71,500 k.w. 

With the abundance of additional hydro-electric 


power which can be cheaply developed as needed the 
1927 

TISCEriCH. CONSUtaers haces. Coe ere etree ee meson & 40,688 
Kilowatts installed generating capacity all hydro- 

CLEC ERI CoN Heparin Mien a iy Te Utica Wl Sie Meera aN 71,500 
Kilowatts generating capacity under construction— 

SST UM OSL) Ck 1 Kc ARNO ea A SSR RES 2S 5 Of 
Kilowatt-hour -generating station output (includ- 

ing power purchased) for 12 months ........... 352,253,000 
Miles of electric distributing system (less than 11,- 

OOO alts) cinitSemvlCe mw rcpese eae eee cu inet men ee 895 
Miles of high voltage transmission lines (11,000 

volts and over) in operation, irrespective of the 

MiUmMber) OLNCIECUITS CALTACC y eriieen eae ee wen nae aaan aul 1,623 


Miles of transmission lines (11,000 volts and over) 
under construction 


CAPITAL STOCK 

Authorized, $15,000,000 Common, $5,000,000 7% 
cumulative Pfd. , par $ $100; 10,000 shares $6 cumulative 
Pfd. of no par value, and $1, 000, 000 7% non-cumulative 
Second Pfd., par $100; outstanding Dec. 31, 1927, $15,- 
000,000 Common, $3,800,000 7% Pfd., and 8,299 shares 
$6 Pfd. All of the Common stock (except directors’ 
shares) is owned by Power securities Corporation. 


Pfd. Stock Provisions—The 7% and $6 Pfd. stocks 
are entitled to cumulative dividends at rate of 7% and 
$6 per annum, respectively. Have preference over the 
Second Pfd. and Common stock in case of liquidation 


PUBLIC UTILITIES (Power Securities Corp.) 


| 


1926 1925 1924 1923.6 | 
$3,149,822 $2,876,588 $2,834,457 $2,808,389 $2,520,281 
1,501,094 11414345 1,401,203. 1,388,724 —-*1,237,411 
$1,648,728 $1,462,243 $1,433,254 $1,419,665 $1,282,870 - 
107,402’ 87.401 67,234 55,168 91,404 
$1,756,130 $1,549,644 $1,500,488 $1,474,833 $1,374,274 
631,000 610,000 610,000 670,442 642,889 
71'595. 72,188 77,661 95,789 122,123 
$1,053.535  §867.456 $812,827 $708,602 + -$609,262_ 
264,151 262,095 258,545 238,000 141,931 | 
$789,384 $605,361 $554,282 $470,602 $467,331. 
240/000 235,000 205,000 205,000 200,000. 
$549,384 $370,361 $349,282 $265,602: $267,331 


Directors: “GC. EF. Groesbeck, Reginald B. Lanier, 
D. F. McGee, S. Z. Mitchell, A. A. Tilney, William | 
T.. Wallace, George H.,. Howard, EP, Summerson, 
H. L. Martin, New York. 


Office, 2 Rector St., New York. | 


Company is in a position to meet the demands a | 
future power at an unusually low development cost. 
All of this Company’s electrical energy is generated 
by water power. 


Franchises—Of the numerous franchises which the 
company owns, three, in the opinion of counsel (in-) 
cluding a Boise franchise) are without time limit. 
The franchises under which the Company is operating | 
in ten of these municipalities expire at various dates! 
prior to 1950, but all the remainder of its franchises 
are for terms extending beyond that date. The Com-| 
pany owns county franchises entitling it to operate | 
in the unincorporated communities served. The 
Company’s franchises in general are satisfactory 
from a business standpoint. 


Service and Property—The number of consumers 
served by the Idaho Power Co., including its sub-' 
sidiary, Nevada Power Co., and ‘the physical equip- 
ment of properties as of Dee. 31, 1927, and the kilo- 
watt-hours output for the twelve months ended on 


that date, compared with the five previous years, 
follow: . 
1926 1925 1924 1923 1922 | 
42,285 40,290 38,808 40,020 38,007 
59,500 59,500 59,500 53,500 49,940. 
T2000" 8 tee ek aa | 
266,320,000 198,959,000 218,464,000 222,590,000 212,237,000. 
834 807 778 77h 761 | 

1,472 1,455 1,431 1,473 1,442, 


and are redeemable on any dividend date at 110 and 
accrued dividends. 

Transfer Agents (Pfd. Stock)—Bankers Trust Co., 
New York, and Boise Trust Co., Boise, Ida. 

Registrars (Pid. Stock)— —Guaranty Trust Co. of 
New York, and Boise City National Bank, Boise, Ida. 

Dividends—Initial dividend of 314% on the 7% Pfd. 
stock was paid Feb. 1, 1917, for the six.months’ period | 
ended Jan. 31, 1917; at the rate of 7% per annum there- 
after. Initial quarterly dividend of $1.50 per share was 
paid on the $6 Pfd. stock on Feb. 1, 1928. Dividends on 
both classes of Pfd. are declared the second Thursday 
of J, A, J & O and are paid F, M, A & N11. 


£fUNDED DEBT 


313,000,000 FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 
1947 
“Dated January 2, 1917. 
Ynterest Payable January and July 1, at Bankers 
[rust Co., New York. 
Denominations—Coupon, $1,000; principal may be 
-egistered ; exchangeable for fully registered bonds. 
Trustees—Bankers Trust Co., New York, and F. I. 
(Kent, New York. 
+ Provisions of Issue— Authorized, $100,000,000; 
jissued, $12,200,000. The remaining $87,000,000 es- 
ad bonds may only be issued to a par value not 
exceeding 80% of the cash cost of permanent im- 
provements, extensions or additions when net earn- 
ings for twelve consecutive months within the four- 
‘teen months immediately preceding have been at 
‘least equal to twice the interest on all bonds out- 
standing, together with those proposed to be issued. 
 Callability—Subject to call at 105 and interest on 
any interest date. 
_ Sinking and Improvement Fund—The mortgage 
provides for the payment to a special fund of the 
following amounts: Jan. 1, 1921 to 1926, incl., % 
of outstanding bonds; Jan. PoslU27 ste. 1952, 1c. 
11%; Jan. 1, 1933 to 1946, incl., 144%. The fund so 
‘created may only be used either (1) to pay for the 
acquisition of additional property or for permanent 


INCOME ACCOUNT, 


PUBLIC UTILITIES (Electric Power & Light Corp. System) 


NE ee ee ee ae 


extensions and improvements, which might otherwise 
have been made (and may not thereafter be made) 
the basis for the issue of bonds; or (2) for the re- 
tirement of bonds of this issue, which shall be forth- 
with cancelled. 

Security—Secured by a first lien on all the prop- 
erty, rights and franchises of the Company, now 
owned or hereafter acquired. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—Sullivan & Cromwell and Simp- 
son, Thacher & Bartlett, New York. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($4,500,- 
000) in March, 1917, at 9314 and interest, to yield 
about 5.45%, by Harris, Forbes & Co., New York, 
Harris, Forbes & Co., Inc., Boston, Harris Trust & 
Savings Bank, Chicago, Coffin & Burr, Boston and 
New York, and Ames, Emerich & Co., Chicago; 
$1,000,000 additional offered by the same firms in 
May, 1919, and $500,000 in Aug., 1919; $3,200,000 
in March, 1923, the latter amount at 89% and inter- 
est, yielding over 5.80%, and $3,000,000 in July, 1924, 
at 9314 and interest, yielding over 5.50%. | $800,000 
additional bonds were offered in June, 1927, at par 
and interest by Harris, Forbes & Co., New York; 
Harris Trust & Savings Bank, Chicago; Harris, Forbes 
& Co., Inc. and Coffin & Burr, Inc., Boston and Harris, 
Forbes & Co., Ltd., Montreal. 


YEARS ENDED DECEMBER 31 
(Idaho Power Co. Proper.) 


4 


1927 1926 1925 1924 1923 1922 
Gross earnings from operation .............-- $3,146,573 $2,869,474 $2,829,258 $2,805,556 $2,516,130 $2,446,253 
Operating expenses and taxes .........++++:- 1,492,544 1,407,224 1,394,665 1,381,309 1,230,624 1,142,796 
b Net earnings from operation ..............: $1,654,029 $1,462,250 $1,434,593 $1,424,247 $1,285,506 $1,303,457 
Per nCOMme orm oD... Qa 107,402 87,401 67,234 Lipa 93,302 91,826 
BE COMO Se oie ais 6 FS IST. oP srg eG. cpecere $1,761,431 $1,549,651 $1,501,827 $1,481,478 $1,378,808 $1,395,283 
Merect On bonds .-...:....-....-....++--::: 631,000 610,000 610,000 670,442 642,889 530,000 
' Other interest and deductions .............-.. 71,597 72,189 77,660 95,789 WO 2? Ss 177,502 
} my ty RI re ee eee 
III Ache) Tee sn ewls Sele es ge epee oes $1,058,834 $867,462 $814,167 $715,247 $613,796 $687,781 
Wiiiwidends on Preferred stock ...........-+-4.. 264,151 262,095 258,545 238,000 141,931 90,545 
oc severciedlt SRS SNe oo Gn ee Sera $794,683 $605,367 $555,622 $477,247 $471,865 $597,236 
Mepreciation TESETve ... imei ese cere eee es 240,000 235,000 205,000 ~— 205,000 200,000 250,000 
| BMCERIOEREUSPIUS. 66 ory ence hes haves ses $554,683 $370,367 $350,622 $272,247 $271,865 $347,236 
| {Times Bond Interest Earned ..............-. 2.79 2.54 2.46 2.21 2.14 2.58 
_ *Earnings Per Share— 
| RT A Pieris. = orate t F ares gimp wads) Tefen $22.87 $22.83 $21.71 $19.86 $19.33 $53.17 
*Before deducting depreciation reserve. {Before deducting other interest and deductions. 
GENERAL BALANCE SHEET, DECEMBER 31 
| (Idaho Power Co. Proper.) 
_ _ Assets— 1927 1926 1925 1924 1923 1922 
(Meats and investments : 0. acc.0.-.. pie dell de oo $32,103,200 $29,521,261 $29,291,125 $29,082,212 $29,684,652 $28,997,528 
Wumenstriction—contract advances ....'...-. 0, .205) pp treet tegen ee Silt ee a Ey: TRE Ae 8. 1) aeiuanseestt= 
. MTEC RT AER Ee esas ones ss 990,736 29,036 54,119 81,704 111,978 seg 
) Notes and loans receivable ..............+++055- fe 55-315 101,431 73,19 
Wummivances to affiliated COS... b....4- 6.65 eke tenes j oO TGs AL Rh 750,022 (248,600 558,900 161,850 
Mummerinis receivable ............-..--seesneceees 839,852 805,595 876,487 946,698 741,671 805,419 
Seaterial and supplies ................. 321,471 261,845 282,429 331,570 281,315 285,557 
Seeeeiired stock <(PidJ) vo .fte28. i) oak AG SRN 61,400 25,200 5,500 at Baas eee 
ED CCOURTS) .¢ $55.8. {hes es Dyce ieee 10,930 6,156 19,354 26,528 20,642 5,293 
ETO A COREA) 0d rane 9 408 oto winks 0 ork aes | Aes ak ek ne ides eee otek whale: ove Ran Ps tat: 
_ Unamortized discount, commission and expense .. 1,207,312 1,450,061 1,516,725 1,583,390 1,457,847 868,533 
MER ME CIE TISES CIS ot Nex. ty. Geoid | inane cee eels Seater 50,787 51,506 111,545 7 ZAR Oe Sorte at 204,402 
te ee $35,823,280 $33,388,354 $32,894,283 $32,453,265 $33,746,508 $31,482,627 
 Liabilities— 
Memon Stocks... 2.00. eee ee be ntieree eee $15,000,000 $15,000,000 $15,000,000 $15,000,000 $15,000,000 $15,000,000 
. My ERMC HCE METS Cy oo. cc ne ss s way ang aes 3,800,000 3,800,000 3,750,000 3,600,000 3,176,400 1,293,500 
Rmetentertick =. Seco oul. oh Me ce gs ete ZU HOU, ene Soe Re Ee a eee 2 tres see Ee wae ae 2 
SS seen ae 13,000,000 12,200,000 12,200,000 12,200,000 12,200,000 12,299,000 
‘ mes and oa ESS PRG RN Renita Ming Rotem Ce a cetera aie atens Soa 
Menteecmtroniesihiinateds COS, 22... 4-0 cer esaue. 4 beetles ne SO eee ons We ER. a Te ee eee A 
ey eS oe 211,167 200,399 156,522 eee ite ieee 
| (Se EMR rieritcl ee: nied | alte, ASS eer a gees Sian 3: 
ie? devosits ss BUGS E Rc IVE ID. 302,867 265,297 247,166 240,332 262,305 233,544 
CCC UNTS. ey. ee epren Te PO SE oe oe 628,525 220,889 174,342 135032 115,176 20,884 
bepactiptions to’ Pid. stock oo. ww ee eee 103,800 neon pis sere te Urine: 49,000 ggt nag WERE 
oro! Gredits 0 SES Bh UP OPT RE ES s a Nips eee MANaRAT AT: KO HOM 1948 wwe woes 
} } WAN anos oN 58 8 A ie 8 | EE sitet Gigs po bebe Aa sole dnir Pie ae ee 
ee interest funded debt (contra)’.<.---. -+- Ae4'370 303,440 557.041 383.139 1,208,038 1,108,431 
a a Sl ariel 961,217 898,329 809,212 739,840 1,017,794 952,178 
mT otal... $35,823,280 $33,388,354 $32,894,283 $32,453,265 $33,746,508 $31,482,627 
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Officers: F. F. Johnson, Pres.; 
& Gen. Mer., Boise, Ida.; 


WR, Putnam, V-P. 
Wm. T. Wallace, V-P., 
Bo W. Hill, V-Py DeiFY McGee; VeP) New York; 


James L. Boone, Sec., Boise, Ida.; E. P. Summerson, 
Asst, Sec.;. Hy L.. Martin, Asst, Seco New York: 
A Ee Janssens Treas. Boise, shige tae ema Asst, 
Préas: 7G. 7! Hickman, Asst. 'Treas., , New York; R. W. 
Miller, WAS SE dreas. Boise: Ida. 


Divterors: 1 a Torreon Chairman; J. W. Cunning- 


BOISE VALLEY TRACTION COMPANY aie a 
(Controlled by Idaho Power Company) | 


History and Property—Incorporated Aug. 12, 1915, 
in Maine, to acquire the holdings of ‘the Idaho 
Traction Co. Company owns and operates a street 
railway system in Boise and an interurban railway 
system connecting Boise with Nampa, Caldwell, 
Middleton and other communities in the Snake River 
Valley, serving a population estimated at 40,000. The 
Company’s interurban lines aggregate 64 miles of 
single track equivalent and are located on private right 
of way, except in cities and towns, while the city lines 
aggregate 12 miles of single track equivalent. Elec- 
tric power for the operation of the lines is purchased 
from Idaho Power Co. 

TRAFFIC STATISTICS, DECEMBER 31 


1927 1926 1925 

Total passengers carried .. 888,371 1,261,614 1,670,878 
Garant hesye sae an Sateen mean io ts 770,032 934,554 953,843 
Cat: MOUGS ye Ce stitch 49,117 70,278 72,094 
Average number of cars 

OPeraced yA eMe ie eo uo ue 8 12 13 
Miles of track (single track 

equival emt) inna due fai ie 64 69 83 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000. All owned 

by Idaho Power Co., except directors’ qualifying 


shares. 


INCOME ACCOUNT, 


PUBLIC UTILITIES (Electric Power & Light Corp. System) 


YEARS ENDED DECEMBER 31 


ham, W. R. Putnam, R. B. King, James L. Boone, A. P| 
Janssen, Boise, Ida.; Geo. A. Bremer, Jerome, Ida. 
Cory Groesbeck, D. F. McGee, Wm. T. Wallace, New 
York soe: Lyon, Caldwell, Ida.; D. W. Standrod, 
Pocatello, belay 3) he hg Ostrander, Twin Falls, Ida.: 
1 Dewey, Nampa, Ida.; H. Je, Ward, Nyssa, Ore.; 
Nathan Sommer, Weiser, Ida, é' 

General Office, Boise, Ida. 
Rector Street. 


New York Office, 2 


FUNDED DEBT 

$964,000 Boise & Interurban Ry. Co., Ltd, First 
Mortgage 5s; dated Apr. 1, 1906; due April 1, 1946; 
int. April and Oct. Lak Colonial rust Co. Pitts- 
burgh, Pa., Trustee. "Coupon, $1,000 ; principal may 
be registered. Sinking fund of $9,000 per annum 
began April 1, 1914. Subject to call in whole or in 
part on any interest date, at 110 and int. A first lien! 
on the line between Boise and Caldwell and certain 
other property. Company pays Normal Federal 4 
come Tax up to 2%. 

Interest Default—-Interest due April 1, 1923 and 
subsequently defaulted. 


Bondholders’ Committee—In May, 1924, the follow 
ing committee was formed for the protection of the 
First Mortgage bondholders: J. L. Porter, Chrm.; 
Gerald Ronon, R. G. Jennings, with J. W. Chalfont as 
Secretary and the Colonial Trust Co., Pittsburgh, as 
Depositary. | 

$750,000 Boise Valley Traction Co., Ten-Year First 
Mortgage 5% Notes; due Aug. 24, 1925. All owned 
by Idaho Power Co. No interest has been paid on 
this issue since Jan. 1, 1925. 


1927 1926 1925 1924 1923 1922. 

Ggross- ‘earnings’. from~ operation: ‘aeses . hieereeeun. $192,238 $234,450 $246,619 $250,627, $296,101 . $340,051) 
Operating expenses and taxes; wile si. Sod moan & 219,434 241,380 252,296 258,989 281,830 oa 1032 
oss: fronroperations \ebaet teh, ede aed $27,196 $6,930 $5,677 $8,362 *$14,271 *$28, 419 
CUP Ui COitan GANG), Sta als: Wren eet wih gl ola aoe 325 14 LS in ot eae 545 3 150 
TOIL Hel loss’ os alice cue seen es ee $26,871 $6,916 $5,660 $8,362 - *$14,816 —  *$31,575 
Fntérest’en bonds and: notes *. his sc. . so ceee cea 785,700 185,700 +85,700 +85,700 785,700 85,880 
Other interest/and deductions !2iuahagoul. eau fos 13,958 14,803 17,001 15,385 16,047 10,101 
PEEL CEE Bear yecn eM hace geen tilend i tmelev een eULEL AUR da Ieee $126,529 $107,419 $108,361 $109,447 $86,931 $64,406. 
Renewal and replacement reserve .........02..000. 3,134 6,140 6,140 6,140 6,140 6,140 
Deh’) SEB s See ONG Cara BC eS ee $129,663 $113,559 $114,501. «$115,587 $93,071 $70,546 
‘Times Total)Interest, Etc., Earned. ..66356.00 6... Nil Nil Nil Nil Nil 0.27 


*Net earnings. 
urban Ry. Co., Ltd. First Mortgage 5% bonds. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Aa) EEG ane AU RNa bth GALI HEL Mag $2,670,961 $2,751,494 $2,801,127 
OA aie isi sre Mee ae waa 795 436 761 
Notes ‘receivable iis Go ees Ee 187 188 
Accounts receivable ........, 4,512 5,582 7,058 
Materials and supplies .... 41,315 43,249 40,145 
Prepaid: accomnisiisn: oieeo 398 151 151 
Sinking: fund! was s. Uy 29,380 28,979 28,979 
Ue ea to IN es ND 863,525 659,088 502,426 

OCA Ue Loa ey A a $3,610,886 $3,489,166. $3,380,835 


*All owned by Idaho Power Co. 


Officers: E. H. Dewey, Pres. & Chairman, Nampa, 
Ida.; W. R..Putnam, V-P. Boise, Ida.: 
V-P:: ‘James: Li, Boone, Deca re: P. Summerson, Asst. 
Sec. cae L. Martin, AOE Sees New York; A. E. Jans- 
sen, Meas Boise, Ida. AC. Ray, /Asst, Trea New 
York; R. B. King, Gen. Mer., Boise; Ida. 


tRepresents 12 months’ interest on $750,000 10-Yr. First Mortgage 5% Notes and $964,000 Boise & Inter-| 
Interest on the latter issue was defaulted April 1, 1923. Me 


D. F. McGee, 


1925) | 


Liabilities— 1927 1926 
(CamitalStocle ni wi ul ae $1,000,000 $1,000,000 $1, va 000 
Funded )debtiy) 7. 070i. 6. 964,000 964, ,000. 64,000 
10-year lst Mtge, 5% notes  *750,000 ° *750,000 “700 000. 
Advances from affil. cos. . 193,600 193,600 —- 193,600 
Accounts “payable wou Vik 97 | 
Tickets outstanding ...... 40,245 17,846 17, 127 
Matured interest unpaid . 415,271 329,571 243,871 
Paving assessments ...... 62,818 68,090 68, 455, 
AWecrued accounts views ek 102,972 87,004 72,122 
RIESE TIVES |) Vick ey a alan Ula) anes 81,980 79,055 71,661 

Metal ony. Ce eee "$3,610,886 $3,489,166 $3,380,835. 


Directors: E. H. Dewey, Chairman, Nampa, rae 
C. A. Barton, C. T. Coughlin, Leo J. Falk, F. Fe} 
Johnson, R. B. King, W. R. Putnam, Boise, Ida. si). 
Galligan, Caldwell, Ida.; T. H. McDermott, yo 
Oakes, Meridian, Ida.; Te E. Roberts, Star, Ida. : 


Offices, Boise, Ida., and 2 Rector Street, New York. 


PUBLIC UTILITIES 


UTAH POWER & LIGHT COMPANY 


ee 


_ History—Inc. September 6, 1912, in Maine. Owns 
nd operates electric power and light properties in 
Jtah, Idaho and Wyoming, and also owns all the 
ssued securities of The Western Colorado Power Co., 
‘rhich owns and operates electric power and light 
‘roperties in southwestern Colorado, and all the capi- 
jal stock, except directors shares, of the Utah Light & 
raction Co. (see statement appended). 

Utah Light & Traction Co. owns the electric power 
nd light and street railway properties in Salt Lake 
‘ity and vicinity and electric power and light and 
vas properties in Ogden, including those formerly 
-wned by the Utah Light & Ry. Co. The electric 
ower and light and gas properties of the Utah 
ight & Traction Co. are leased to the Utah Power 
1 Light Co. for 99 years from Jan. 1, 1915. These 
‘roperties are operated by the Utah Power & Light 
Jo. in connection with its own properties in Salt 
wake City and Ogden. Utah Light & Traction Co. 
‘perates its street railway property. 

|The more important plants owned by the Utah 


Power & Light Co. are those at Cutler, Soda, Grace, 
Jove, Oneida and Olmsted, all of which except the 
)Imsted plant, are located on Bear River. This river 
ows into Great Salt Lake and drains large areas in 
‘Jtah, Wyoming and Idaho. The flow of Bear River is 
ubstantially controlled and equalized by the use 
{Bear Lake as a storage reservoir and by the 
)neida and Soda reservoirs. It is estimated that the 
combined storage capacity of the lake and the artificial 
‘eservoirs is sufficient substantially to equalize the 
-easonal variations in the flow of Bear River as well as 
he variations between wet and dry years. 

| The Soda hydro-electric plant on the Bear River 
f 14,000 k.w. capacity was placed in operation Jan. 
, 1925. A new hydro-electric plant at Cutler, Utah, 
ocated near Cache Junction, which has recently been 
ilaced in operation with a capacity of 30,000 k.w. in 
wo units, the first 15,000 k.w. having been installed 
t the beginning of 1927, and the second unit was 
ilaced in operation in April, 1927. 

_ Electric power and light service is supplied to 
*52 communities including the cities of Salt Lake 
Jity, Ogden, Provo, Logan, Bingham, Eureka, Park 
Jity, Lehi and American Fork, Utah; Idaho Falls, 
reston, Rexburg, St. Anthony and Montpelier, 
-daho; Evanston, Wyoming; and Durango, Mont- 
ose, Delta,- Telluride and Ouray, Colorado. Gas 
ervice is also supplied to Ogden. The total popu- 
ation served is estimated at 425,000. 

Service and Property—The total number of con- 
umers served by the Utah Power & Light Co. and 
(he Western Colorado Power Co., and the physical 
‘quipment of their properties, including properties 
eased from the Utah Light & Traction Co. and 
other leased properties, as of Dec. 31, 1927, and the 
utput for the twelve months ended on that date, 
tompared with the two previous years, follow: 


' 1927 1926 1925 
opulation served ........ 425,000 409,000 384,000 
No. of communities served: 

| With electric pwr. & light 252 249 207 
- With manufactured gas . 1 1 1 

Total communities ..... 252 249 207 
No. of consumers served: 

| With electric pwr. & light 104,719 101,821 96,733 
| With manufactured gas.. 2,799 2,889 3,159 
Total consumers ........ 107,518 104,710 99,892 
ets generating station 
_| Capacity installed—hydro- 
ni re 198,627 168,627 169,402 
ilowatts generating station 
AS nee installed—steam. 38,290 38,290 38,290 
Silowatts generating station 
‘| capacity installed—total . 236,917. 206,917 207,692 
: Xi Owatts generating capac- 

ity under construction .. ...:...- 30.000 30.000 


< 
¥ 


P | 


(Controlled by Electric Power & Light Corporation) 
(Supervised by Electric Bond and Share Company) 


Service & Prop. Dec. 31 (Cont.): 


1927 1926 1925 
Kilowatt-hours generating 
station output (including 
power purchased) for 12 
MONS 44.636. . Por pee 
Miles of 130,000-volt, steel- 


tower transmission lines in 


825,554,000 847,069,000 786,441,000 


ONELALIOM < Sdn Seeks. ay 138 133 133 
Miles of 130,000-volt, wood 

pole lines in operation .. 226 144 144 
Miles of other transmission 

lines (11,000 volts or over) 

in operation s/s.) S742, 1,695 1,701 1,700 
Total miles of transmission 

lines (11,000 volts or over) 

in operation, irrespective 

of the number of circuits 

Gagmedwas: i isime Tee Oran 2,059 1,978 1,977 
Miles of electric distribution 

system (less than 11,000 

VOITS') INGSELVICE . ome sys 2,956 dae 2,591 
Gas works capacity (1,000 

cubic feet) per day ..,.. 600 600 600 
Gas holder capacity (1,000 

CITI BCC ty ne aas ob ks ee (at 240 240 240 
Gas sendout (1,000 cubic 

feet) for 12 months ..... 92,683 98,653 102,906 
Miles of gas mains ....... 40 40 42 


Franchises—The Utah Light & Traction Co.’s fran- 
chise in Salt Lake City, under which the Utah Power 
& Light Co. operates as lessee, extends to 1955. The 
electric light, power and gas franchises under which 
the Utah Power & Light Co. operates in Ogden 
extend to 1965. The Company’s franchise in Provo 
extends to 1940, in Logan, to 1936, in Bingham to 
1953, in Lehi to 1962, and in Preston to 1956. The 
other franchises under which the Company operates in 
the smaller cities, towns and communities expire on 
various dates, and contain no burdensome restric- 
tions. 

CAPITAL STOCK 

Authorized, 3,000,000 shares Common, 300,000 
shares $7 per share cumulative Pfd., and 210,000 shares 
$6 per share cumulative Pfd., all of no par value; out- 
standing 3,000,000 shares Common, 210,564 shares 
$7 Pfd., and 20,000 shares $6 Pid. All the outstanding 
Common stock is owned by the Electric Power & 
Light Corporation. 

Change in Par Value—Stockholders. on April 5, 
1927, voted to change the then existing Pfd. stock, 
Second Pfd. stock and Common stock from shares of 
$100 par to no par shares on the following basis: 
One share of $7 Pfd. without par value for each $100 
7% share; one share of $6 Pfd. without par value for 
each $100 Second Pfd. share, and ten shares of Com- 
mon without par value for each Common share of 
$100 par value. 

Preferred Stock Provisions—Both the $6 and $7 
Pfd. stock have preference pari passu over Common 
stock as to assets and dividends. The $6 Pfd. stock 
is entitled, pari passu with $7 Pfd. stock, to $100 per 
share and accrued dividends in case of liquidation. The 
$7 Preferred stock is redeemable, upon vote of majority 
in interest of Common stock, at $115 per share and ac- 
crued dividends on any dividend date on 30 days’ no- 
tice. The $6 Preferred stock is redeemable, upon vote 
of majority in interest of Common stock, at $110 per 
share and accrued dividends on 30 days’ notice. 

Customer Ownership—The Company, through cus- 
tomer ownership campaigns, has sold a large amount 
of $7 Preferred stock to customers and employes and to 
residents of the territory served. There are now ap- 
proximately 8,700 holders of the Company’s Preferred 
stock living in Utah, Idaho, Colorado and Wyoming. 
These stockholders own approximately 106,500 shares. 
or an average of about 12 shares per holder. 

Transfer Agents (Both Classes Pfd. Stock)—Guar- 


_anty Trust Co., of New York and Utah Savings & 


Trust Co., Salt Lake City, Utah. 
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Registrars (Both Classes Pfd Stock)—Bankers 
Trust Co., New York, and Tracy Loan & Trust Co., 
Salt Lake City, Utah. 

Original Offering—-20,000 shares of $6 cumulative 
Pfd. stock was publicly offered in June, 1927, by Ross 
Beason & Co., Salt Lake’ City ; price not stated. 

Price Range— 


$6 Preferred: 1927. 1926 1925 1924 .1923 1922 ,1921,,,1920 


Mash ee i h04 
TWOMGM ste er teod 
$7 Preferred: 
High . 109 103% 102 97 935% 93 85 85 
WowWee elOS 99 96% bid 9354 bid bid bid . 


Dividends—Dividends on the $7 Pid. stock are be- 
ing paid regularly at the rate of $7 per share per annum 
and have been paid at this rate since the issuance of the 
stock in 1913. Dividends on the $6 Pfd. stock have 
been regularly paid since July 1, 1927. Payments on 
both classes quarterly J, A, J &.O1. 


FUNDED DEBT 


1 
$27,847,000 FIRST conte ee 5s; DUE FEBRUARY 1, 

1944 

Dated February 2, 1914. 

Interest Payable February or August 1, at Guar- 
anty Trust Co., of New York. 

Denominations—Coupon (principal may be regis- 
tered), and fully registered, $1,000. The mortgage 
provides that bonds may be issued in $100, $500 and 
$1,000 denominations, but the bonds so far issued 
are in $1,000 denominations only. 

Trustee—Guaranty Trust Co., of New York. 

Provisions of Issue—Authorized issue, $100,000,000 ; 
issued $33,347,000, of which $27,847,000 are outstand- 
ing and $5,500,000 are pledged under the First Lien 
& General Mortgage bonds, described below. Bonds 
may be issued in one or more series. Those so far 
issued are known as American series. The remain- 
ing bonds may be issued at 80% of the cash cost of 
permanent improvements, extensions or additions 
when the net earnings for twelve consecutive months 
within the fourteen months immediately preceding 
shall have been at least equal to twice the interest 
on all bonds outstanding, together with those pro- 
posed to be issued. 

Callability—Subject to call as a whole on any 
interest date, or in part by lot by purchase through the 
sinking fund,.at 105 and interest upon 4 weeks’ notice. 

Sinking Fund—The mortgage provides for the 
payment as a sinking fund to the Trustee on Dec. 
31 of each year as follows: 1% of the amount of 
bonds outstanding from 1916 to 1918, incl., 2% from 
1919 to 1933, incl., and 24%% from 1934 to 1943, incl. 


The funds so received may be used either to retire: 


bonds at not more than 105 and interest, or for per- 
manent improvements, extensions or additions to the 
property which might otherwise have been made the 
basis of the issuance of bonds. If bonds for redemp- 
tion, as stipulated in the sinking fund provision, are 
not obtainable in the market at 105 and interest, or 
at a lower price, they may be called by lot at 105 
and interest. 

Security—Secured by a direct first mortgage on 
all of the property, franchises and rights of the com- 
pany located in the States of Utah, Wyoming and 
Idaho, and through the deposit of all the issued securi- 
ties of The Western Colorado Power Co., by a first 
lien on the property located in Colorado. The mort- 
gage thus covers the Colorado properties as a first 
collateral lien. No additional bonds or stock of The 
Western Colorado Power Co. can be issued except to 
Utah Power & Light Co. and must then be deposited 
under its First Mortgage. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($10,000,- 
000) in Feb., 1914, at 95 and interest by Harris, 
Forbes & Co., New York; Harris, Forbes & Co.. Inc., 


PUBLIC UTILITIES (Utah Power & Light Co.) 


Boston, and Harris Trust & Savings Bank, Chicagi 
$2,847,000 additional offered in Dec. 1918, at 891 
and interest by the same firms; and a further $2,156 
000 in Jan., 1923, at 91% and interest, yielding abor 
3.70% by the same firms; $2,000,000 additional i, 
March, 1927, at 98 and interest, yielding about 5.18% 
by Harris, Forbes & Co., Coffin & Burr, Inc., Ne) 
York; Harris, Forbes & Co., Inc., Boston; Harr) 
Trust & Savings Bank, Chicago, and Harris, Forbes } 
Co., Ltd., Montreal. e | 

Listed—New York Stock Exchange. 

Price Range— 


1925 1924 1923 1922 1921 192% 


1927 1926 
Paigh'. 3.20, 102% 9934 98% 94 921%4 94%. 89% 85! 
BO. SEE IS | 973% 95 91 87%, 8534 87% 76 70) 
(2) | q 


a. | 
$5,500,000 FIRST LIEN & GENERAL GOLD 6s; DUE FEBR/ 
ARY 1, 1944 . 
Called for redemption on April 1, 1928, at 104 at 


interest at Guaranty Trust Co. of New York, Truste 


(3) a. | 

: ia 

$5,500,000 FIRST LIEN AND GENERAL MORTGAGE GOI 

BONDS, SERIES OF “414s DUE 1944”; DUE FEBRUARY | 
1944 

Dated February 1, 1928: 


Interest Payable February and August 1, at Gua 


‘ anty. Trust Co. of New York. 


Denomination—Coupon, $1,000; principal may |}; 
registered. | 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—The mortgage securing the) 
bonds provides that additional bonds may be issu! 
thereunder upon the pledge with the Trustee of } 
equal principal amount of the Company’s , Fit: 
Mortgage 5% bonds, provided, however, that the nt 
earnings of the Utah Power & Light Co. for t: 
twelve months within the fourteen months immediat- 
ly preceding shall have been equal to at least 134 tim; 
the annual interest charges on all First Mortga> 
bonds in the hands of the public and all First Lienz 
General Mortgage bonds outstanding, including the: 
proposed to be issued. The mortgage also provids 
that First Lien and General Mortgage bonds may : 
issued thereunder in different series, provided, ho- 
ever, that no series may be issued maturing earl 
than any then existing series. ? 

Callability—Subject to call as a whole or in pit 
on the first day of any month on four weeks’ noti 
through Jan. 1, 1933 at 102% and interest, with sv 
cessive reductions in the redemption price of 4 of Ie 
on Feb. 1, 1933 and on each Feb. 1, thereafter, to at 
including Feb. 1, 1941, and on and after Feb. 1 1%. 
at 100 and interest. Al 

Sinking Fund—None. ae | 

Security—The $5,500,000 First Lien & Genet 
Mortgage bonds are secured by deposit with 1 
Trustee of an equal principal amount of the Cot 
pany’s First Mortgage 5% bonds, due 1944. They \' 
further secured by a general mortgage on the ent 
property of company. 7 | 

Tax Provisions—Company pays Normal Fedet 
Income Tax up to 2%. 

Legal Opinion—Sullivan & Cromwell, and Simps) 
Thacher & Bartlett. fe} 

Original Offering—First publicly offered ($5,50, 
000) in March, 1928, at 9634 and interest to yi‘ 
4.79%, by Harris, Forbes & Co., Coffin & Burr, ly. 
New York, etc.; Harris Trust & Savings Bank, (! 
cago; Harris, Forbes & Co., Inc., Boston and Hars 
Forbes & Co., Ltd., Montreal. | 


(4) 
$5,000,000 6% GOLD DEBENTURES, SERIES “A”; DUH mu. 
1, 2022 


Dated May 1, 1922. 
Interest Payable May and November 1, at Cena 
Union Trust: Co. of New York. 


Denominations—Coupon (principal may be regis- 
red), $100, $500 and $1,000; interchangeable. Fully 
gistered, $1,000 and $5,000. Coupon and registered 
mds interchangeable. 

Trustee—Central Union Trust Co., of New York. 
Provisions of Issue—These bonds are issued un- 
s an Agreement dated May 1, 1922, which provides 
at Gold Debenture bonds may be issued in series_ 
aring such rates of interest, maturing on such 
tes, redeemable on such terms, and containing such 
her rights and limitations permitted by the Agree- 


| 
: 


‘ent as the Company may determine prior to the 


‘sue thereof. The Agreement also provides among 
‘her things, that no additional Gold Debenture 
‘mds may be issued under said Agreement unless 
e net income (including that of The Western Colo- 
ido Power Co.) applicable to interest charges of the 
‘tah Power & Light Co., as defined in the Agreement, 
‘/r twelve consecutive calendar months within the pre- 
‘ding fifteen calendar months, shall have been not 
‘ss than twice the annual interest charges upon all 
jdebtedness of the Company, including the Gold 
‘ebenture bonds then to be issued, but excluding 
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Gold Debenture bonds will be and become immediately 
due and payable in case of liquidation or dissolution 
of the Company, irrespective of the due date specified 
in any series. 

Purpose of Issue—The $5,000,000 issued Debentures 
were sold to provide funds for the retirement of float- 
ing debt and for other corporate purposes. 

Callability—These Debentures are not redeemable 
prior to May 1, 1947. On and after that date, and 
up to and including Oct. 31, 2016, they are redeemable 
as a whole or in part at any time upon 60 days’ notice 
at 110 and interest; thereafter at par and interest. 

Security—These bonds are a direct obligation of 
the Utah Power & Light Co., but are not secured by 
mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded upon application. 

Original Offering—First publicly offered ($5,000,- 
000) in May, 1922, at 91 and interest, to yield about 
6.60%, by Bonbright & Co., Inc., Hayden, Stone & 
Co., and Electric Bond and Share Co., New York. 

Price Range— 


idebtedness to be concurrently paid off through use 1927 1926 1925 1924 
‘i the proceeds of the malerot, capital’stock of,Ofcthe UAigh So. o ial Sears Be ee et doe oe 107% 991%4 94% 90 
ale of such issue areGold(Debenture' bonds: “The “ow... ihn es 1001%4 88%4 88% 85 
COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Utah Power & Light Co., The Western Colorado Power Co. and Utah Light and Traction Co.) 
(Inter-company charges eliminated.) 

| 1927 1926 1925 1924 1923 1922 
Wross earnings from operation .................. $12,228,627 $12,101,991 $11,430,910 $10,913,901 $10,135,955 $8,840,905 
perating expenses and taxes .......-...-4. 055 5,743,134 5,700,729 5,481,344 5,390,831 4,965,218 4,472,492 
| » . ——E—E —— —————————EEE == == 
“Net earnings from operation ..............-.-- $6,485,493 $6,401,262 $5,949,566 $5,523,070 $5,170,737 = $4,368,413 
ER oe ceed we ey sce ee ee 337,525 415,493 259,261 323,317 148,704 165,666 

BeHCOMe Fe. lle k CR ete. pa ETE $6,823,018 $6,816,755 $6,208,827 $5,846,387 $5,319,441 $4,534,079 
imerest on bonds ........0. 0... cece eee eee eee 2,852,711 2,799,100 2,799,100 2,799,100 2,696,683 2,407,875 
Mther interest and deductions ...........--++. ++. 198,215 185,216 189,914 190,578 213,626 297,832 
ICC et ee wigs 6 crcl anes SSPE OE $3,772,092 $3,832,439 $3,219,813 $2,856,709 $2,409,132 $1,828,372 
imdends on Preferred stock .............0..%¢1 eeu 1,555,315 1,464,987 1,359,629 1,142,945 867,837 786,402 
)ividends on Second Preferred stock .......---- 717,500 70,000 70,000 70,000 216,930 216,930 
rm eee ees $2,199,277 $2,297,452 $1,790,184 $1,643,764 $1,324,365 $825,040 
Yenewal and replacement (depreciation) reserves 750,000 775,000 725,000 725,000 725,000 600,000 
WerpIUS ......... Pe Se ce ccsisate es 2% $1,449,277 $1,522,452 $1,065,184 $918,764 $599,365 $225,040 
‘mes Bond Interest Earned........-.------+++: DAZ 2.37, 2.15 2.02 1.87 E75 
jarnings Per Share— , P < 

*$16.36 $18.20 $15.28 $15.82 $16.55 $15.29 


‘7% Preferred 
/ *On combined $7 and $6 Preferred stocks. 


Dal hielo Meat: @ oe 9) Shenelece ene a 6 big. 2 etege, © OCUS © 


i The gross earnings for the calendar years 1922 to 1927, as shown above, 


SEGREGATION OF GROSS EARNINGS 


+Second Pfd. stock converted into Pfd. stock in April, 1927. 


were derived from various classes of service as 


ollows: 
' 1927 1926 1925 1924 1923 1922 
Percentage Percentage Percentage Percentage Percentage Percentage 

flectri GoM ae: a Me ows ete. oi 83 zZ 2 81 79 74 

I eattway Bors. 4 J a Bek ase leslie. 15 15 16 17 18 23 
‘Manufactured gas ......-+-eeee cece cree ] : ‘ 1 1 , 
_Nater MeMG ATIC. 5). os0(0 08 beh a AS 1 Zz 2 1 at ee 
Silotal ...... 22... eee ee eee eee aetees 100 100 100 100 100 100 

} 

| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

|, (Utah Power & Light Co. and The Western Colorado Power Co.) 

(Inter-company accounts eliminated. ) 

1927 1926 1925 1924 1923 1922 
Gross earnings from operation .....-+-+-++++> $10,637,206 $10,502,803 $9,354,500 $9,331,444 $8,543,405 LE Eee 
Operating expenses, including taxes .......... 5,150,943 5,021,882 4,848,211 4,716,022 4,253,372 3,612, : 
i i 5 3,512,748 
MParings ss... iio. eee eee ee. $5,486,263 $5,480,921 $5,006,289 $4,615,422 $4,290,033 $3,512, 
ee eo ie os ooo. ox Meee ete cog ot 364.067 72 386,140)! 183,249" 201,219 
| . Ee 2 ba ae —_—_—$$ —_—__—— 
Sa ee $5.978429 $5,974,489 $5,370,356 $5,001,562 $4,473,782 $3,713,967 
Wititerest on bonds .............. 06002 0b eee 2010960 1,957,350; 1,957,350. 1,957,350 1,854,238 1 574.919 
Other interest and deductions ...........---. 179,860 169,202 181,995 173,346 ; lz 
i BEENCE BIG T. ines) wd towitisbakds a: su 3,787,609 $3,847,937 $3,231,011 $2,870,866 $2,424,317 $1,852,736 
(Dividends on Preferred stock ..........---+++: +585°315 1,464,987 1,359,629 1,142,945 867,837 786,402 
WDividends on Second Preferred stock .......-. 17,500 70,000 70,000 70,000 216,930 216,930 
BCE eC be. lo ishmike. oI + ey $2,214,794 $2,312,950 $1,801,382 $1,657,921 $1,339,550 $849,404 
aleral and. replacement (depre.) reserve ..-+ 750,000 775,000 725,000 725,000 725,000 600,000 

CME ee ak ie Sifc. oa oSP $1,464,794 $1,537,950 $1,076,382 $932,921 $614,550 $249,404 


z 
| 


1524 PUBLIC UTILITIES (Utah Power & Light Co.) a 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 j 
(Utah Power & Light Co. and The Western Colorado Power Co.) | 


(Inter-company accounts eliminated) 
Acsete 1927 1926 1925 1924 1923 1922 


Plants, leaseholds & securities ...:.c+s0seseese $89,020,298 $85,980,701 $84,277,181 $82,330,912 $78,636,828 $76,154,2) 
Construction—contract\advances: 2); 8. SRA Ae 3,260,491 4,128,989 2,280,971 804,392 1,829,570 743,0, 
GASH es Jide anak de Sane un ee ee 829.948 843,134 923,826 851.960 783,730 635,51 
Notes:and doans receivable. uc nisiseeectsowibis bis bist 3,159,722 2,317,730 3,742,221 2,543,939 872,207 597,5!. 
Accounts receivables ius, hier Cs ad Gees Sk Lapretlow ace 2,159,329 . 1,803,857 2,494,642 2,175,960 1,524,075 — 14369. 
Material= aiid SITDDIES alee s ciate aunus Sencar arene wise 827,248 838,741 812,983 760,410 746,270 643,1, 
Prépaid? accounts Vas UPS HO Sn eee aes Goes 32,896 48,397 21,316 34,263 40,530 15,0: 
Tirtistr fund's: s2ks eh eS. APR se By ls eer ine ati tia Me ae an a ca eect Seer a a pier gle tee 2,360,000 +s gee 
Guaranty- Lhe vProgtess (Con Notes (contra). ess cc a teaideecs tetanic Rania cee acai Rac 30,000 30,000 30,0: 
Guaranty-Utah Light & Trac. Co. bonds and notes . be 
CSEE CONEEAD \Gne nd sre en ee RUE nent 13,872,000 14,077,000 = 13,872,000 =: 13,872,000 14,022,000 ~——:14,017,0) 
Unamortized discount commission and expenses 3,116,350 3,188,976 3,337,905 4,187,314 3,984,137 3,598,0) 
Deferred: debit sick cag. PAS CAG PORE, Oe AeA oes a Pamala mitre auieManel Dit aie heal oe re ele 12,777 16,034 4 
Property, abandoned) iv As gyn a olaelesoiote acu 255,953 SOD; OS Le ac Bostigus pn hae ue Gan ae a . "a 
eS Ea ee TD a). 

Toe eee ee ee cg eee $116,534,235 $113,583,478 $111,763,045 $107,603,927 $104,845,381 $97,872,71 
Liabilities— ‘me | 
Capital stock Whew Wage aie. s oes CURR EIR LCE Ra T$53,016,400 ween eee eee ence ne eee eee ae Peer oe 
diiron stocks fy abs Wehied.: devia Dawa peerage pepeacieg ae oe $30,000,000 $30,000,000 $30,000,000 $30,000,000 $30,000,0) 
79. PEE IStOCKi i. aaails e's a B eeisl= bed> eam AGRE A nine AUR) ain Me Mere 21,056,400 21,056,400 18,056,400 14,556,400 11,957,4) 
To And (PEs SOC. oc sl caries eeele one ee ap aa ne Na ig aaa 1,000,000 1,000,000 1,000,000 1,000,000 3,099,0, 
Funded debts cnn ee Oats A apa at sete 38,347,000 *36,847,000 36,847,000 36,847,000 36,847,000  31,847,0) 
Notes and loans“payable! tii i a ee a ee ae aie 945,000, s-. reicbe Smee yeemennnnee 603,500 488.0 
Dividends: declared. ylos 0. Wee te en nba 398,487 385,987 535,987 333,487" 272,237 263,4' 
Advances, fromwaffiliated companies .....60.00 ee. eee ele ee) PIS Os gate ead eee 680,500 ~ 416,0) 
PMCCOUNTS. DAV ADICN cman ious hic «ae lipi euelseloeae eigen Sita 483,458 475,909 454,141 621,762 551,330 369,4) 
CONsuniers “CEPOSItS Wy Gaunt va sing Rte ey cme mG 560,271 530,783 456,489 458,946 502,199 444 4) 
INGCCLUCANACCOUMMESH YT een en eit os Metta ha lene bole otalets: oleate 1,915,257 15527259 1,199,872 1,123,886 1,064,050 1,216,9) 
Guaranty-The) Progress: Gos Note (eontea yy sci lt Ae ah ais Siete rene Oy ate wrae aie 30,000 30,000 30,0) 
Guaranty-Utah Light & Trac. Co. bonds and notes 
CGORETA oN ga twaidintaecinly alia ean ak ce i a MIR a aie, Ata 13,872,000 14,077,000 13,872,000 13,872,000 14,022,000 14,017,0) 
TDETEEREC MCREC ITS HG ee sale Site Steen hclarele paetoualetereds eae 20,000 28,278 27695 Se NT an ere neciie e cote 2 eae i 
RESET VES eis See oe eee ale Sele ote rebate Ret aN Ona eh SSPE eile se fe 4,284,472 3,697,941 3,291,170 22a 425 3,113,436 2,737,8. 
HEREC UE OU Renn LAUR EMRE SA 3636890 3,411,925 3,022,201" 2,537,728. 09 Ioea2s 986.1) 
Total eich ie SRN elas ca Oe otk ta heeinaias $116,534,235 $113,583,478 $111,763,045 $107,603,927 $104,845,381 $97,872,7) 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 | 
(Utah Power & Light Co. and The Western Colorado Power Co.) 


Current Assets— 1927 1926 1925 1927 1926 1925 
Gaciignnw womens enter aeeeae eee $829,948 $843,134 $923,826 Current Liabilities— } 
Notes & loans receivable.. 3,159,722 2,317,730 3,742,221 Notes and loans payable... ........ $545,000.) ee | 
Accounts receivable’ ...... 2,159,329 1,803,857 2,494,642 Dividends declared ...... $398,487 385,987 $535,97 
Material and supplies .... 827,248 838,741 812,983 “iAceounts: payable: ens 483,458 475,909 454,11 
Prepaid: accOUnts: . ei. ons 32,896 48,397 21,316 Consumers’ deposits ...... 560,271 530,783 456,4) 

AWecruedi-accounts 2s eee 1,915,247: 91,527,255" 11a 

6 sd Sat MMA CBE Set saa gO Dee SNA Boy ee eee 

etal Hover es arenas $7,009,143 $5,851,859 $7,994,988 otal cos Ae mene pe $3,357,473 $3,464,934 $2,646,4? 
Networking, Capital sc eo ear, han paste apa ni tia Sele cegtiatacth aks tb se Iaaaieleade laine ieee $3,651,670 $2,386,925 $5,348,4) 


Officers: S. Z. Mitchell, Chairman of the Board, Directors: H. S. Auerbach, L. H. Farnsworth, D. | 
New York; Lafayette Hanchett, Pres.; D. C. Green, Green, Lafayette Hanchett, J. C. Howard, Stephen |. 
V-P. & Gen. Megr.; John F. MacLane, V-P., Salt Love, C. P. Castle, C. W. Nibley, Salt Lake Gis, 
Lake City, Utah; E. W. Hill, V-P.; S.,R. Inch, V-P.; Utah; A. P. Bigelow, Ogden, Utah; J. W. Funk, Ric- 
D. F. McGee, V-P., New York; Geo. B. Thomas, mond, Utah; S. Z. Mitchell, C. E. Groesbeck, Chi. 
Sec. & Treas., Salt Lake City, Utah; E. P. Summer- Hayden, S. R. Inch, New York; C. E. Loose, Prov, 
son, Asst. Sec.; H. L. Martin, Asst. Sec., New York; Utah; C. H. Solier, Evanston, Wyo.; G. G. Wrig', 
R. H. Jones, Asst. Sec. & Asst. Treas., Salt Lake City, Idaho Falls, Idaho. | 
Utah: A. C.’Ray, Asst. Treas.; G. Jo Mickman, (Asst. Offices, Salt Lake City, Utah, and 2 Rector Stre;, 


Treas., New York. New York. 7 


UTAH LIGHT .AND TRACTION COMPANY 
(Controlled by Utah Power & Light Company) 
(Supervised by Electric Bond and Share Company) 
History and Property—Incorporated Sept. 18, 1914, Franchises—The electric power and light and stret 
in Utah. Owns the electric power and light and street railway franchises of the company in Salt Lake Ci 
railway properties in Salt Lake City and vicinity extend to 1955, and in Ogden to 1965. 


and the electric power and light and gas properties 


in Ogden formerly owned by the Utah Light & Ry. TRAST ELC STATO Ile el aa 


2 | 


Ge, face Mapual dor Tel ae’ meus pis aaa Population served ........ 156 000 ee ‘aa 
power and light and gas properties ars leased for 92 Tolagacsngcrs card's: SAUASUS SBA Sg 
Co., which company owns all the outstanding capital Car ‘hours NMG "586,915 590,491 °605,.2 
stock, except directors’ shares, of the Utah Light and Average no. of cars oper... 81 81 ats 
Traction Company, Poet eal *121 4135" 


The street railway property in Salt Lake City and i i 5 
vicinity are operated by the Utah Light and Traction pees le ace poeeeriamaay a o pein eae sue 


Company. The mileage comprises 121 miles of single nee ge 
track equivalent. The Company’s tracks thoroughly CAPITAL STOCK a 
cover Salt Lake City and extend into the important Authorized, $10,000,000; issued, $1,150,875. i 
suburbs and suburban towns, serving a population owned by Utah Power & Light Co., except directo} 
estimated at 156,000. qualifying shares, | 


PUBLIC UTILITIES (Electric 


Power & Light Corp. System) 


FUNDED DEBT 


(1) 

) UTAH LIGHT & POWER CO. PRIOR LIEN GOLD 5s; 
DUE JANUARY 1, 1930 
Dated January 1, 1900. 
Interest Payable January and July 1, at 2 Rector 
reet, New York. 
Denomination—Coupon, $1,000; principal may he 
gistered. 
Trustee—Central Union Trust Co., of New York. 
Provisions of Issue—Authorized and issued, $750,- 
0, of which $4,000 pledged under the Utah Light and 
action Co., First & Refunding Mortgage. 
| Callability—Subject to call at par and interest on 
jy interest date. 
“Tax Provisions—Company pays Normal Federal 
some Tax up to 2%. 
‘Price Range— 


ee 1927 1926 1925 1924 1923 1922 1921 1920 
| *100%4*100 993% 99 95 99% 80 75 
Be: 96%4 99 bid bid bid bid bid did 


Ww 

‘*High and low bid prices. 
1 (2) 
{113,000 UTAH LIGHT & POWER CO. CONSOLIDATED GOLD 
bee JANUARY 1, 1930 

| Dated January 1, 1900. 

\Interest Payable January and July 1, at 2 Rector 
meet, New York. 

|/Denomination—Coupon, $500; principal may be 
gistered. 

Trustee—Equitable Trust Co., of New York. 
‘Provisions of Issue—Issued, $2,600,000, of which 
+ ,113,000 are held by the public, $1,485,000 are held 
7 the Equitable Trust Co., of New York for Utah 
‘ight & Ry. Co. Consolidated Mortgage bonds, and 
1,000 are deposited under the Utah Light and Trac- 
‘on Co. First & Refunding Mortgage bonds. The 
ortgage is closed. 

/Callability—Subject to call at par and interest on 
uy interest date. 

Tax Provisions—Company pays Normal Federal 
‘come Tax up to 2%. 

Price Range— 


| 1927-91926. 01925,,,1924 1923, 1922. 1921) 1920 
| *08Y%, 96% 94% 92%4 87 86 87 87 
We si... 96% bid bid bid bid bid bid bid 
‘High and low bid price. 

Re (3) 


/ 401,000 (ALL PLEDGED) CONSOLIDATED RY. & POWER 
co. FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1921 


{ 

Dated September 1, 1901. 

Interest Payable January 1, and July 1, at Equita- 
Ne Trust Co. of New York. 

| Denomination—Coupon, $1,000. 

Trustee—Equitable Trust Co. of New York. 

i Provisions of Issue—Outstanding, $1,401,000, ail of 
“hich were paid at maturity, July 1, 1921 but have 
-2en kept alive and are deposited under Utah Light & 
_y. Co. Consolidated Mortgage. Mortgage is closed. 


|Security—Secured by a first lien on properties 
ormerly owned by the Consolidated Ry. & Power Co. 
Tax Provisions—Company pays Normal Federal 
/icome Tax up to 2%. 
J 


(4) 
eae UTAH LIGHT & RY. CO. CONSOLIDATED MORTGAGE 
‘GOLD 5s; DUE JANUARY 2, 1934 
| Dated January 2, 1904. 
i, Payable January and July 2, at 2 Rector 
treet, New York. 
| Denomination—Coupon, $1,000; principal may be 
2gistered. 
| Trustee—Equitable Trust Co. of New York. 
‘Provisions of [[ssue—Issued, $4,959,000, of which 


1,000 are pledged under Utah Light & Traction 
0. First Mortgage Collateral 8% bonds. 


t 


Callability—-Subject to call at par and interest on 
any interest date. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


$12,471,300 UTAH LIGHT AND TRACTION CO. FIRST & RE- 
FUNDING 5s SERIES “A,” DUE OCTOBER 1, 1944 


Dated September 18, 1914. 

Interest Payable April and October 1, at Bankers 
Trust Co., New York. 

Denominations—Coupon (principal may be regis- 
tered), $100, $500 and $1,000, and fully registered, 
$1,000. Coupon bonds in denominations of $1,000 and 
fully registered bonds interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount, unlimited; 
issued, $12,524,300 of which $12,471,300 are outstand- 
ing and $53,000 have been retired. Of the outstanding 
bonds, $300 are owned by the Utah Power & Light 
Co. Additional bonds may be issued only to reim- 
burse the Company for not exceeding 80% of the cost 
of permanent additions, improvements, etc. 

Bonds may be issued in one or more series. Those 
so far issued are known as Series “A.” Under the 
terms of the mortgage the interest rate on any sub- 
sequent issue of bonds cannot exceed 6%. At the 
election of the Board of Directors of the Company 
the bonds may be expressed in one or more foreign 
languages, and principal and interest may be made 
payable in foreign moneys in Europe at fixed rates of 
exchange. 

Callability—Subject to call as a whole on any inter- 
est date, or in part for the Sinking Fund since Dec. 31, 
1917, at 105 and interest. 

Sinking Fund—The sinking fund requires payment 
on the total amount of bonds outstanding on Dec. 31 
of each year as follows: 1% from 1917 to 1919, incl. ; 
2% from 1920 to 1934, incl. and 214% from 1935 to 
1943, incl. Money in the sinking fund may be used 
for redemption of bonds at not more than 105 and 
interest, or it may be used to reimburse the Com- 
pany for the cost of permanent additions, improve- 
ments, etc., which might otherwise have been made 
the basis for the issuance of bonds. If bonds for re- 
demption, as stipulated in the Sinking Fund provision, 
are not obtainable in the market at 105 and interest, 
or a lower price, they may be called by lot on any in- 
terest date on four weeks’ notice at 105 and interest. 

Security—Secured by a first lien on all properties, 
rights and franchises of the Company now owned or 
hereafter acquired, subject to the underlying bonds as 
listed above and are further secured by the deposit 
of $999,000 Utah Light & Ry. Co. 5% Consolidated 
Mortgage bonds; $4,000 Utah Light & Power Co. 5% 
Prior Lien bonds, and $2,000 Utah Light & Power Co.> 
4% Consolidated Mortgage bonds 

Guaranty—Of the $12,471,300 outstanding, $12,- 
471,000 are unconditionally guaranteed as to principal 
and interest, by the Utah Power & Light Company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($12,471,- 
000) in May, 1922, at 91 and interest, by E. H. Rollins 
& Sons, Harris, Forbes & Co., and the National City 
Co., New York. 

Listed—New York Stock Exchange. 


Price Range— 


1927 1926, 1925. 1924 1923 1922 
High «.): djere pts Fa e+ Mele 9814 94% 91%  873%4 9134 89% 
Owes honk aie amas See 9354 86% 83% 80 78 87 


6 

$1,401,000 UTAH LIGHT pe Pe oero% CO. FIRST MTGE. 

COLLATERAL GOLD 8s, DUE JANUARY 1, 1934 

Dated July 1, 1921. ; 

Interest Payable January and July 1, at U.S. Mort- 
gage & Trust Co., New York and First National Bank 
of Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 


Trustee—United States Mortgage & Trust Co., 
New York. 

Provisions of Issue—Authorized and issued, $1,401,- 
000. 

Callability—These bonds were not subject to call 
before Jan. 1, 1927; thereafter redeemable as a whole 
or in part on 30 days’ notice, as follows: during 1927, 
at 106; during 1928, at 105; during 1929, at 104; dur- 
ing 1930, at 10314; during 1931, at 103; during 1932, 
at 10234; during 1933, at 102; interest to the date of 
redemption to be added in each case. 

Sinking Fund—None. 

Security—Originally secured, through collateral (of 
an aggregate lien of $2,886,000) by (a) a first mortgage 
on the 16,000 k.w. Jordan steam station, on the Weber 
hydro-electric station, on the steel tower transmission 
lines interconnecting the Weber, Pioneer and Jordan 


PUBLIC UTILITIES 


Traction Co.; (b) a lien, subject only to $1,859,0) 
bonds outstanding with the public, on substantially ; 
the remaining electric power and light and gas Prope 
ties of the system. a 

Guaranty—Unconditionally guaranteed as to pr ori. 
cipal and interest by endorsement by the Utah Pee Ww 
& Light Co. 

Tax Provisions—Company pays Normal Feder! 
Income Tax up to 2%. Pennsylvania four miils t : 
refunded on application. 4 

Original Offering—First publicly offered ($1 40. 
000) in Aug., 1921, at 99% and interest, yielding oy: 
8%, by Tucker, Anthony & Co., New York and Bc. 
ton; Robert Garrett & Sons, Baltimore, and Brool, 
Stokes & Co., Philadelphia. 

Price Range— i 
1927 1926 1925 1924 1923 19: 


: Tal O95 ne-1) aeteaeee eoee *106%4 *107 107% 107% 104% 10: 
power plants of the system, and on substantially the ie MR Shit ae Med soe 106 me aa baa Dic 
entire street railway system of the Utah Light and *High and low bid prices. 4 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 al 

1927 1926 1925 1924 1923 192: 

Gross: carnimes hr. feo Be CA AOE eee: $1,865,661 $1,871,689 $1,841,060 $1,852,762 $1,857,747 $1,979, | 
Operating “expenses and, taxes. 2. i.54ecibs aecne ode 1,459,356 1,483,450 1,447,310 1,479,155 1,467,590 1,498, 
Neti carningete ) ated od 98h a AEs $406,305  -- $388,239 +~=—»- $393,750 «$373,607 +~—»- $390,157 $480, 
Other anconie ve Ee ee Dae 595,782 585,191 560,080 536,755 495,998 ay 
Ta taedtucaneda ck aia 7 MBCIK al Cones uh anes $1,002,087 $973,430 $953,830 $910,362 $886,155 $863, 
IMtEEeSt NON -cDONGS si kor seae pe eie labs euke erection ey aas $841,765 $841,765 $841,765 $924,522 $901,342) $888; 
Other-rnterest “deductions 50... hee wells eetee 175,838 147,170 123,261 82,757 59,5774 5 Sa 
OPAC H AT RES iad Fo ee hice UE Bane, Ls aul gaa SA ag $1,017,603 $988,935 $965,026 $924,522 $901,342 $888, 
Deheitytor weant dey cca tM Gcees Sk eeaeie a) $15,516 $15,505 $11,196 $14,160 $15,187 $24, 
*Times Bond Interest Earned ................ 1.19 eS BAG 0.98 0.98 bf 
*Before deducting interest and other deductions. 4 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 a 
Plants and investments . . $24, 051,339: $23,724,923 '$23,400/310 *-Capitalestodkta.. : Seri. $1,150,875 $1,150,875 $1,150,' 
(es Say athe water ortega oa, 166,420 195,385 148119 Pumideds debtyl anuwenda ties 16,217,300 16,217,300 16,218) 
Accounts receivable ....... 48,201 37,976 73.928 Advances from affil. Co.. 2 2.969.852 2,204,147 . 2,103) 
Materials and supplies .... 188,445 164,897 116,829 Notes & loans payable ....§ “72” 205,000: <- agme| 
iPrepatdpaccounts icc... abide 6,180 9,500 2,824. wAccounts payable: si), te: 220,802 218,666 279, 
BETIS E RUM GSS Geka oat cele 45,732 26,586 9°90] wAcenued accounts 1k oa. 742,275 664,087 482, 
Funds deposited with Trus- Resenyes.: taceidee te. eae 1,462,342... 1:722,.524 @ Ie7in} 
tee for redemption of Con. Surplus Aistsiewc ene aeeem 1,878,159 1,897,474 1 928, 
Rive \GenPower Gor shurstySsiy cechetesianth tues eee’ 1,000 
Unamort. disc. & expense. 135,289 150,806 165,166 | 
Deterredindepits meres are eeca kee eee es spew deste Gaeta 1,414 | 
AT StaNU CPt Ce CR earn $24,641,606 $24,310,073 $23,919,581 otal i. iiehek et ee ae $24,641,606 $24,310,073 $23, 919} 


Officers: E. O. Howard, Pres. & Chairman of Board; 
DiC SGreend VP. saltubake, City. (bits Sovub. tach, 
V-P.; D. F. McGee, V-P., New York; Geo. B. Thom- 
as, iwec. & Uneas,;,.John i. Scheib, wisst..5ec. Asst. 
Ereas., Salt.Lake Caty; Utah). Po summersons Asst. 
Sec.; G. J. Hickman, Asst. Treas., New York; Edward 
A; West, Gen. Mer; 


AMERICAN POWER 
(Supervised by Electric Bond and Share Company) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 
ment Dates 


JA, J&O1 
MoJ.S&D1 


Stocks. 
$6 Cumulative Pfd. (no par) 
Common (no par) 


Authorized 


2,300,000 shs. 


*Present rate is $1.00 per share per annum in cash on the non-par value stock and stock dividends amounting to AM 
+Based on earnings applicable to American Power & Light Company Preferred and Common stocks 


share per annum. 


500,000 shs. 


Directors: J. M. Bidwell, James J. Burke, Heber| 
Grant, D. C. Green, W. J. Halloran, E. O. Howal 
O.' J. Salisbury, F.C. oSeimarasass David A. Smi 
John H. Tonkin, Salt Lake City, Utah; S. R. Im 
New York; Jos. Scowcroft, Ogden, Utah. | 

Offices, Salt Lake City, Utah, and: 2 Rector Stret 
New York. 


& LIGHT COMPANY j 


Income 


Subject Available | faite Folded fant 
Outstanding to Call for Dividends per pl 
238,513 shs. Yes $10,157,070 ‘$6 $1, 430, "379 $405 


* 


£1,872,937.48 shs. 8 726, 191 ve 518, 408 


cluding undistributed income, after renewal and replacements reserves of controlled companies), and on amount of ie 


outstanding at Dec. 31, 1927. tIncludes 1,846.48 shares of scrip. 


Bond Issue, At December 31, 1927, Summarized 


Interest 
Title of Issue Maturity 


Gold Deb. Bonds, Amer. 6% Ser.....Mar. 1, 2016 
Total Bonded Debt, at Dec. 31, 1927, $45,810,500. 
$2,991,118. ~* 


*A mount Applicable for Interest and Discounts in 1927, $13, 148,188. Times Interest & Discounts Earned in 1927, 43 
*Of American Power & Light Co., including undistributed i income of subsidiaries, after renewals and replacement appror 
tThough not convertible, Debenture bonds may be used in lieu of cas 


tions. +Governed by restrictions of the mortgage. 
gether with option warrants to purchase Common stock. 


History and Properties—Incorporated Sept. 20, 1909, 
under laws of Maine, as a holding company for elec- 
tric power and light, railway and gas companies. Or- 

ganized by the Electric Bond and Share Co., of New 
York, which company supervises (under the direction 


Interest and Discounts of A. A. 


Out- Con- Subject U. 8. 
Authorized standing vertible to Call Inc. Tax 
$45, tg 100 it Yes Not pd. 4 ( 


. & L. Co. itself applicable to 1 


a 
ho 


and control of the respective boards of directors) [ 
operations of the American Power & Light Co. # 
its subsidiaries. : 

American Power & Light Co. on Dec. 31, lV 
owned substantially all the Common stocks (andi 


PUBLIC UTILITIES 


me cases various amounts of Preferred and Second 
referred stocks as well as certain indebtedness) of 
ae following companies and also of some less im- 
ortant companies: 

Kansas Gas and Electric Co., supplying electric 
ower and light and gas service in Wichita, Pittsburg, 
Jewton and 64 other communities in Kansas, having a 
stal population estimated at 238,000. 

Pacific Power & Light Co., supplying electric power 
nd light service in 90 communities and manufactured 
as service in 6 communities in Washington, Idaho and 
)regon, and water service in 3 communities in Wash- 
agton, having a total population estimated at 147,000 
_ Portland Gas & Coke Co., supplying manufactured 
vas service in Portland, Oregon, Vancouver, Wash., 
‘nd 21 communities adjacent to Portland having a 
otal population estimated in excess of 392,000. 
| Nebraska Power Co., supplying electric power and 
jight service in Omaha, Nebraska and several sub- 
\rbs, and, through a subsidiary, all of the electric 
‘iower and light and manufactured gas service in 
vouncil Bluffs, lowa, having a total combined popu- 
sition estimated at 274,000. 
| Minnesota Power & Light Co., supplying, directly or 
jadirectly, electric power and light service in an ex- 
| 
7 


ensive territory in northern and eastern Minnesota, 
jacluding Duluth, Hibbing, Virginia, Cloquet, Brain- 
ima, Chisholm, Hveleth, Little Falls, Ely and 90 other 
Jommunties, and in Superior and Oliver, Wis., at 
vholesale. The aggregate population served is esti- 
Tnated to be in excess of 326,000. 

Superior Water, Light and Power Company, sup- 
lying electric power and light, gas and water ser- 
‘ice in Superior, Wisconsin, having a population es- 
imated at 42,000. (All power requirements are sup- 
ilied to the Company by Minnesota Power & Light 
lompany). 

| Florida Power & Light Co., supplying electric 
power and light service in 137 communities in Florida, 
‘ncluding Miami, Miami Beach, St. Augustine, Palat- 
‘sa, Sanford, Bradenton, Palm Beach, West Palm 
3each, Fort Lauderdale, Sarasota, Fort Myers, and 
Jaytona; gas service in 4 communities, and doing an 
ce business in 22 communities. Subsidiaries of Flor- 
da Power & Light Co. supply water service in Miami, 
Joral Gables and Stuart and street railway service in 
Miami, Miami Beach, Coral Gables and St. Augustine. 
the street railway system in Miami is owned by the 
ity but operated under agreement with the City of 
Miami by The Miami Beach Railway Co. The total 
ermanent population served is estimated to be in ex- 
‘bess of 482,000. 

_ Central Arizona Light and Power Co., supplying 
tlectric power and light and gas service in Phoenix, 
Arizona, and vicinity, serving a population estimated 
~n excess of 50,000. 

| Northwestern Electric Company, supplying electric 
0wer and light service in a large part of Portland, 
pe and Vancouver, Washington, and in addition 


n 10 other communities in this district. The popu- 
ation of the communities in which Company operates 
S$ estimated to be in excess of 355,000. 

_ Southwestern Power & Light Co., which owns sub- 


?opulation served 
Number of communities served: 
My with electric power and light 
electric railway 

manufactured gas 
natural gas 
water 
a ice 

Total communities 
Number of consumers served: 


with Pmeercenower and light ............6.004 0% ee 
TITRE LUITEG, BASIS vrais a drsils <wleiewiels cacanananndes eens. +> 
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water 
miscellaneous service 
a Total consumers 
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stantially all the Common stocks (and in some cases 
all Preferred stock and bonds) of Texas Power & 
Light Co., Fort Worth Power & Light Co., Texas 
Electric Service Co., El Paso Gas Co., Galveston Gas 
Co., Oil Belt Power Co., Paris Transit Co., Texas Pub- 
lic Utilities Corp. and other companies supplying utility 
service in 293 communities in Texas, having a total 
population estimated at 1,108,000. 

The operating subsidiaries serve a total of 790 com- 
munities in Arizona, Florida, Idaho, Iowa, Kansas, 
Minnesota, Nebraska, Oregon, Texas, Washington and 
Wisconsin. The total population served is estimated 
at 3,062,000. Approximately 749,266 consumers are 
served, of whom about 545,981 are supplied with elec- 
tric power and light service. 

The properties owned by the operating subsidiaries 
include electric generating stations having a total 1n- 
stalled generating capacity of 620,581 kilowatts, 8,866 
miles of high voltage transmission lines and 9,918 
miles of electric distributing system. 


Acquisition of Washington Water Power Co.—- 
Through acquisition of the Common stock of the 
Washington Water Power Co. (see page 966) the 
American Power & Light Co. acquired control of this 
company in 1928. Under a Plan and Agreement of 
Reorganization dated Jan. 24, 1928, the American 
Power & Light Co. offered to Common stockholders 
of Washington Water Power Co. the opportunity to 
exchange their stock for American Power & Light Co. 
$6 cumulative Pfd. in the ratio of 2.2 shares of $6 Pid. 
of American Power & Light Co. for each share of Com- 
mon of Washington Water Power Co. The time limit 
for the deposit of stock was set for June 1, 1928. At 
the close of business on May 2, 1928, there had been 
deposited 250,076 shares out of a total of 254,180 shares 
outstanding. Depositary, Old Colony Trust Co., 
Boston. 

Acquisition of Montana Power Co.—Under a Plan 
and Agreement of Reorganization dated April 5, 1928, 
the American Power & Light Co. acquired control of 
the Montana Power Co. (see page 789) through ex- 
change of stock. Under the Plan, the American Power 
& Light Co. issued its $5 Pfd. stock, Series “A,” in 
exchange for the Common stock of The Montana 
Power Co. on the basis of 2 shares of such $5 Pfd., 
Series “A,” for each share of said Common stock. The 
time limit for the deposit of stock was set for May 23, 
1928. At the close of business on May 2, 1928, there 
had been deposited 437,434 shares out of a total of 
496,333 shares of Common stock outstanding. De- 
positary, Guaranty Trust of New. York... The Plan 
was declared operative May 8, 1928. 

Service and Property—The total estimated popula- 
tion and the total number of communities and con- 
sumers served by all the operating companies sub- 
sidiary to the American Power & Light Company and 
the Southwestern Power & Light Company, and the 
physical equipment of the properties of these subsidi- 
aries as of Dec. 31, 1927, togehter with the kilowatt- 
hours output, the gas sendout and the number otf pas- 
sengers carried for the twelve months ended on that 
date, compared with corresponding statistics reported 
for the three previous years, follow: 


1927 1926 1925 1924 

euapnes lea 3,062,000 2,925,000 2,670,000 2,387,000 
761 631 508 440 

fates AE Re 1 : : ? 
ls KG. i 2 P. te 
SRNE Tee 1 0 : 
Adres e i ¥ : 
OT ER DENS O05 MS é . m 
ne esis 790 659 536 472 
Ate’ 545,981 513,935 451,442 363,519 

- bibalige 4 at 160,346 157,526 154.775 138,173 
eitoirr/ 14 12.014 11,451 +9047 37,970 
s} 0h 29.979 29.533 33,659 18.016 
AEE TT 946 937 920 329 
Sqn fi: 749,266 713,382 649,843 558,007 
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_PUBLIC UTILITIES (American Power & Light Co.) 


SERVICE AND PROPERTY, DECEMBER 31 (Continued): 


1927 1926 (1925 1924 | 
Passengers carried during twelve months .......... esse, eee eee eee ents 14,770,871 13,045,689 12,397,361 5,063,38 
Kilowatts generating station capacity installed .......... see eee eee eee 620,581 570,905 487,350 356,07 
Kilowatts generating capacity under construction ........-+-+eeeee ees 24,400 61,640 100,928 18 
Kilowatt-hours generating station output (incl. power purchased) for 12 ; a 
Pe SN os NOU DA PR AL NN Ue ea a LA AIO RRR aR RA 2,132,357,200 1,948,991,600 1,656,753,500 1,336,495,1(\ 
Miles of trans. lines (11,000 v. and over) in oper., irrespective of no. cir- Bc | 
itis carried Us ANGOste Fhts GANTT RON Con rere OS See | Ree 8,866 7,166 5,464 4,40) 
Miles of electric distribution system (less than 11,000 volts) in service 9,918 8,985 MOralcn Sy | 
Total miles transmission and distribution system (all voltages) in opera- : / i a | 
Fea ct iret s TE A Ala NEN ibe EAL ARMED GUY CPO) Oct AA RCA ARN eaeetese rae rne ory eno 18,784 16,151 AZ 838 36, 
Miles of transmission lines (11,000 volts and over) under construction 314 240 492 § 
Gas works capacity (thousand cubic feet) per day .... 0... e eee eee eee es 57,463 52,343 49,638 
Gas holder capacity (thousand cubic feet) .........ee ete eee eee eee 22,284 22,284 . 19,481 
Manufactured gas sendout (thousand cubic feet) for twelve months .... 6,940,838 6,747,779 6,582,897 
Natural gas sendout (thousand cubic feet) for twelve MONTHS Ie Wien Gs 1,104,926 +1,141,359 $3,892,670 
Total gas sendout (thousand cubic feet) for twelve MONS Nemo ey 8,045,764 7,889,138 10,475,567 — 
Miles of gasmains ). cdaciescinal (EA Cae gel Rn ee Pe Pah AUS is Be echete Rate! 2,827 A717 $2,465 
Miles! of swater: main shyt inh eh es Phare hieielere: Gra ede veoh eh ae ea ons, sheetalnele ee Mba be 570 433 435 
Miles of electric railway (single track equivalent) ..........eeeeeeeees *4AI *52 *39 
Siphwinc ds « 2,802 2,719 2,578 


«Including 17 miles at Dec. 31, 1924, 21 miles at Dec. 31, 1925, 35 miles at Dec. 31, 1926, and 28 miles at’ Dec, 3f, 1927.0" ne 


Authorized, 4,000,000 shares Common, 1,000,000 
shares $6 cumulative Pfd., 1,000,000 shares $5 cumula- 
tive Pfd. and 1,200,000 shares $5 cumulative Pfd., 
Series “A,” all of no par value; outstanding, April 30, 
1928 (after giving effect to the acquisition of the Com- 
mon stocks of the Washington Water Power Co. and 
of The Montana Power Co. through exchange for stock 
of American Power & Light Co.), 1,872,937.48 shares 
Common (including scrip for fractional shares aggre- 
gating the equivalent of 1,228.48 full shares), 788,687.2 
shares $6 Pfd. and 874,868 shares $5 Pfd., Series “A.” 

Capital Stock Changes—The authorized capital 
stock was increased from 4,000,000 shares Common and 
2,000,000 shares Pfd. both of no par value to the 
amounts stated above on April 24, 1928. On Feb. 4, 
1928, the authorized capital stock was increased from 
2,300,000 shares Common and 500,000 shares Pid. By 
authority of the stockholders given at meeting held 
Sept. 10, 1924, the capital stock was increased from 
400,000 shares of $100 par value to 2,200,000 shares of 
no par value and all of the $100 par value 6% Pid. 
shares of the Company were made exchangeable for a 
like number of Pfd. shares without par value, carrying 
$6 per share per annum cumulative dividend, and each 
$100 par Common share was made exchangeable for 
ten shares of Common stock without par value. Capi- 
tal stock was again increased at meeting of stock- 
holders held Oct. 29, 1924 from 2,200,000 shares to 
2,800,000 shares (500,000 shares of Pfd. and 2,300,000 
shares Common). 

Preferred Stock Provisions—The $5 Series “A,” the 
$5 Pid. and $6 Pfd. rank pari passu as to cumulative 
dividends and in case of dissolution or liquidation of 
the Company to $100 per share and accumulated divi- 
dends, and are subject to redemption on any dividend 
date on 30 days’ notice, the $5 Series “A” Pid. at $110 
per share and accrued dividends and the $6 Pid. at 
$115 per share and accrued dividends. The $5 Pfd. 
stock, Series “A,” is entitled to dividends at the rate of 
$2.50 per share per annum for the period ending Dec. 
31, 1928; at the rate of $3.00 per share per annum for the 
period beginning Jan. 1, 1929, and ending Dec. 31, 1929; 
at the rate of $3.50 per share per annum for the period 
beginning Jan. 1, 1930, and ending Dec. 31, 1930; at 
the rate of $4.00 per share per annum for the period 
beginning Jan. 1, 1931, and ending Dec. 31, 1931; and 
at the rate of $5.00 per share per annum after Dec. 31, 
1931. Such dividends are cumulative from and after 
April 1, 1928, or in the case of stock issued after April 
1, 1928, from the first day of the current dividend 


period within which such $5 Pfd. stock, Series “A,” 


shall be issued. All $5 Pfd. stock, Series “A,” shall on 
Jan. 1, 1932, be and become $5 Pfd. stock, subject how- 
ever, as to all $5 Pid. stock, Series’ “A” outstanding 
on Dec. 31, 1931, to the foregoing rates and provisions 
with respect to dividends thereon for periods prior to 
Jan. 1, 1932. All three classes have equal voting 
power, share for share with Common. 


ci te eave. (eee erp le 0: B0.\e (ol elie op em eye) 0.6 ieee 


cates for said periods respectively and an amount equ| 
to dividends for such periods at the rate of $5 ] 
share per annum; that is to say, The National Gi 
Bank of New York will pay for the period beginnir 
April 1, 1928 and ending Dec. 31, 1928 at the rate | 
$2.50 per share per annum; for the period beginnir 
Jan. 1, 1929, and ending Dec. 31, 1929, at the rate | 
$2 per share per annum; for the period beginning Ja 
1, 1930, and ending Dec. 31, 1930, at the rate / 
$1.50 per share per annum; for the period beginnir’ 
Jan. 1, 1931 and ending Dee. 31, 1931, at the rate of} 
per share per annum; said amounts to be payable qua: 
terly for the preceding quarterly period on the fr, 
days of July, October, January and April in each yea 
payment to be made to the registered owner of ia 
at the close of business on the respective dates fix 
by the Board of Directors of the American Power; 
Light Co. in the resolution declaring the quarter’ 


{| 


Re 


then to holders of record at the close of business sev 


Transfer Agent ($6 and $5 Pfd.)—Registrar t 


($5 Pfd., Series “A,” Stamped Certificates), The N- 
tional City Bank of New York. ie | 
Registrar (Preferred)—The Corporation Trust C, 
New York. @ | 
Original Offering—200,000 shares $5 Pfd. stoc, 
Series “A,” Stamped Certificates, were publicly offer 
in May, 1928, at $95 per share to yield 5.25% by Bo- 
bright & Co., Inc., White, Weld & Co. and Natior! 
City Col,) New. York. a 
Option Warrants—At March 6, 1928, there remain! 
Option Warrants entitling the registered holders thet 
of to subscribe at any time on or before March 1, 1%, 
to an aggregate of 9,070 shares of the Company's pre 
ent no par Common stock. a 8 
Annual Meeting—Third Tuesday in February, ¢ 
Augusta, Me. ae | 
Listed—-Common shares are listed on New Yo 
Stock Exchange. ae 
Price Range— 


$6 Preferred— 1927. 1926. 1925. 1924 18 
LE Teta el aig aman PASI Ni oy Ae a 10934. 9914 98 . 92 BS 
TG ok cra eta 9734 92.94. 18400 

Common— 3 
Ts eae hae ene 7336. 7204: 681469 MBs 
Te oR pica RES a yes 54. 5034 -48% 138 ae 


the $6 Pid. stock regularly since the organization of 
Company in 1909; payments, J, A, J & O 1. Dividen® 
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} the $5 Series “A” Pfd. will be payable quarterly J. 
»J & O 1, cumulative from April 1, 1928. 
Dividends on the Common stock have been paid reg- 
arly since 1913. The rate from 1913 to and including 
21 was 4% per annum. In 1922 two quarterly divi- 
jends of 144% each and two of 2% each were paid, 
Jaking a total of 7% for the year. 

Dividends on the Common stock in 1924 continued 
-the same rate as in 1923, when payments aggre- 
vting 10% in cash and 4% in stock were made on the 
ien $100 par value shares. Due to the conversion in 
pve: quarter from par value into no-par shares, 


ie December payment was 25 cents in cash and one- 
‘tieth of a share in Common stock, which on the new 
}-par shares is the equivalent of $10 in cash and 4% 

‘stock per annum paid on the old $100 par shares. 
| ae on Common stock have been regularly made 
jmee, at rate of 25 cents cash per share quarterly 
re J, S & D 1) and stock dividends of 1/50th of a 
jiare each in Common stock, paid June and Decem- 
ipa 


: 
. 


FUNDED DEBT 
(As of December 31, 1927) 


: cote 
5,810,500 GOLD DEBENTURE BONDS, 
/SERIES; DUE MARCH 1, 2016 


|Dated March 1, 1916. 

/Interest Payable March and September 1, at Bank- 
\s Trust Co., New York. 

| Denominations—Coupon, $100, $500 and $1,000, 
gisterable as to principal only and interchangeable. 
ully registered bonds in denominations of $1,000 
ich. Coupon bonds aggregating $1,000 and fully reg- 
tered bonds interchangeable. 

‘Trustee—Bankers Trust Co., New York. 


Provisions of Issue—The Agreement under which 
sese bonds are issued provides that Gold Debenture 
‘nds may be issued in series bearing such rates of 
terest (not exceeding 6% per annum), redeemable 
1 such terms, and containing such other rights and 
eons permitted by the Agreement as the Com- 
iny may determine prior to the issue thereof. The 
greement also provides among other things, that no 
‘ditional Gold Debenture bonds may be issued under 
id Agreement unless net income of the Company 
fter deducting expenses, including rentals, license 
jiarges and taxes) for 12 consecutive calendar months 
‘ithin the preceding 14 calendar months, shall have 
sen not less than 2% times the interest charges for a 
‘se period on all indebtedness of the Company out- 
janding at the close of said period, including the Gold 
yebenture bonds. then to be issued, but excluding 
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PUBLIC UTILITIES 


or covered by deposit as provided in the Agreement. 

Callability—Subject to call as a whole on any inter- 
est day at 110 and accrued interest. 

Option Warrants—There were outstanding Option 
Warrants, as of March 6, 1928, entitling registered 
holders thereof to subscribe, at any time up to Mar. 1, 
1931, at $10 per share, to an aggregate of 9,070 shares 
of the Common stock of the Company of no par value. 
Any of the Company’s Gold Debenture bonds now out- 
standing will be accepted by the Company to the ex- 
tent of the principal’ amount thereof in lieu of cash 
payment for shares of Common stock of no par value 
subscribed to in exercise of the rights given by these 
Option Warrants. The Company will pay in cash, 
interest on Debentures so applied, accrued to the date 
of delivery of same to it. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. Pennsylvania four mill tax 
refunded upon timely application. 

Legal Opinion—Murray, Aldrich & Roberts, New 


a ¥ Ofte 


Original Offering—First publicly offered in Feb., 
1916, to holders of Pfd. stock, Voting Trust Certifi- 
cates and of Option Warrants, to extent of 50% of 
their holdings at 93 and interest. About $6,984,300 
were subscribed for under this offer. $5,000,000 addi- 
tional offered in March, 1923, by Bonbright & Co., 
Inc., New York, etc., at 95% and interest; $5,000,000 
each in Aug. and Oct., 1924, at 94%4 and interest, to 
yield 6.35%; $8,000,000 in March, 1925, at 95% and 
interest, to yield over 6.25% ; $5,000,000 in September, 
1925, at 96 and interest to yield 6.25% ; $10,000,000 in 
April, 1926, at 98 and interest to yield over 6.10%, all 
by Bonbright & Co., Inc., New York. 


Price Range— 


1927 41926 1925 1924 .1923 
PASE MNEA chat aht oe oaths (eles ast sl o| oe. 10834 1013g 98% 95 98 
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Segregation of Gross Earnings—The gross earnings 
of the operating subsidiaries for the years 1923 to 1927, 
as shown above, were derived from various classes of 
business in approximate percentages as follows: 


FOZ fom TOZ6 se LOZ O24. t LOMS 

Jo % Jo Jo % 

Electric power and light.... 77 76 74 72 76 
Manutactuted gas ....$.0iis,0. 13 13 16 16 16 
Naira lecasr ys (4am oe 1 1 * 5 6 
Nici Ciera haettinta We sie tener asian 2 a 2 1 1 
iDvanspoLtatione.\. ho, Wltieetee,: Zi 2 1 1 Me 
Ice and miscellaneous ...... 5 6 7 5 1 
LRTI Le (NEARER OM ea 100 100 100 100 100 


*Gas distributing systems formerly owned by Kansas Gas 


and Electric Company were sold in 1925. 


debtedness subsequently cancelled or to be cancelled 
ar GROSS AND NET EARNINGS OF OPERATING SUBSIDIARIES, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 1924 1923 1922 
IMSLP ec n'y Pee ets gine bis gees ees $62,786,765 $59,411,694 $50,519,120 $42,078,837 $31,799,862 $28,695,707 
(a ga a BD PR 28,443,082 26,005,381 22,813.173 17,562,926 12,948,297 11,808,920 
| NOTE—The above statement shows the earnings of all properties owned. 
| iN COMBINED INCCME ACCOUNT, YEARS ENDED DECEMBER 31 
| (American Power & Light Co. and Subsidiaries) 
| 1927 1926 1925 1924 f: 1923 
ie RRMNEIENENT, S11 SICATICS hy. ABN a we wow ys 5 oe Ss > conkers oe os $62,786,765 $59,411,654 $50,519,120 $42,078,837 $31,799,862 
Net earnings of subsidiaries before renewals and replacement 
(depreciation) PIA MNS ein). d wiih weber & 6 oo ea EET en * 28,443,082 26,005,381 22,813,173 17,562,926 12,948,297 
—*Gross earnings of American Power & Light Company and 
| as income of subsidiary Companies applicable to 
) American Power & Light Co. after renewals and replace- 
| Ment (depreciation) appropriations ..........eseeeee eee: $13,497,520 $12,583,457 $10,766,692 $7,688,275 $5,153,673 
)xpenses of American Power & Light Company............... 349,332 364,433 443,481 489,129 407,390 
‘terest and discounts of American Power & Light Company. 2,991,118 2,796,020 1,912,451 see * re 
Bal. applicabl i 12 Light divds.. 10,157,070 $9,423,004 $8,410,760 $6,364,6 029,316 
Neilited dividends ie , rae a ; ie : Spent : te 3 : : 1,430,879 5496,407 1,356,820 1,060,109 _ 844,425 
: , ee ONS Ee ee SL 
Bal. applicable to American P & Light Co Com- 
| Bin dividends 5 Se ’ co eee tt fi . Hesse - an P $8,726,191 $7,996,597 $7,053,940 $5,304,560 $3,184,893 
EE SI Sc 7s a 2,518,408 2,332,878 2,223,296 2,027,196 1,626,651 
Combined undistributed income .........0...0.eeeccceueeees $6,207,783 $5,663,719 $4,830,644 — $3,277,364 $1,558,242 
pct and Pigeounit Eined Sain cde eases aoe: 4.38 5.39 8.62 6.62 
} gs Per Share— é ete ‘ 
‘Preferred stock out at end of each period .........+..--+- $42.58 $39.51 $35.67 $29.04 $28.46 
Common stock out at end of each period .........2++.-.005 4.66 4.62 4.28 Hes 241 
verage Common stock out during each period ......-+--+- 4.85 4.77 4.42 SHB wees 5% 
*Renewal and replacement (depreciation) appropriations for the twelve months ended Dec. 31,1927 were $3,531,900; 1926, 


808; 1925, $3,078,591; and 1924, $2,701,616. 


524 


PUBLIC UTILITIES (American Power & Light Co.) 


COMBINED INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(Including Washington Water Power Company and Montana Power Company) 


Gross’ earnings of Subsidiaries’). A Sey se $82,421,594 Proportion of above balance accruing to Company $17, ee 4i| 
Operating expenses, maintenance and taxes of Other incomes met! Rl. ae oe eee es 288.1: 
Sithsidiartest yy b+ ahr ch Bee DAES eee 40,162,391 Ora | 
ek Total income of -Company. .. ni. pas $18,21g 
Net seatnings, Ol pSUDSICIArES: tae. tat ae ee $42,259,203 counts of Combai ae nls 2 0gmmE| 
Interest to public and other deductions of sub- Baye lntgnestvand discounts onal Crue : "| 
Sidtariess | Hie chs ARR EER ras epee Moca se 13,727,971. ap Sieg Oy Oa 15.226 5 
Pfdi dividend . to, public, of subsidiaries saw ghee Meee Sermemmetany den a mee | 
= Annual dividend requirement on 788,687.2 shares a 
BALAI Ce Siete ie tone mee Gone tet ee eae cage nee ee ee $23,373,082 of Pfd. stock ($6) and dividend requirement for | 
Renewal and replacement reserves, of subsidiaries 4,871,054 12 months period beginning April 1, 1928, at ihe | 
fy ie as oh stipulated rate on 874,868 shares of ia Pid. stock, al 
Bahan pe dos joniastiut seve ane giaL IROMENIN GS spegerbie =f $18,502,028 Series “A” oe eevee peter etter e teens $7,028,6, 
INCOME ACCOUNT OF AMERICAN POWER & LIGHT CO. AND THE BALANCE APPLICABLE TO THE COMPANY PRO 
THE OPERATIONS OF ITS SUBSIDIARIES FOR THE YEARS ENDED DECEMBER 31 
American Power & Light Co.: 1927 1926 1925 1924 1923 1988 
GLOSS EATNINES 1s Che Fiat Reon atiet cine ee aie ieas acer $10,176,831 $9,189,212 $7,203,897 $5,114,163 $4,209,161 $4,255.6. 
EEXPENGES so os ous ciMeasdone SRSA elle eee eee ea 349,332 364,433 443,481 489,129 407,390 1,604,5 
Net earning son. hospi tie ppm ath oes Sete de oece ere $9,827,499 $8,824,779 $6,760,416 $4,625,034 $3,801,771 ei 651,0 
Interest and. discounts sc Soo.58 imc ae Bee bie tia ecmne 2,991,118 2,796,020 1,912,451 834,477 716,965. 1,018,1 
Neto icomets, oe.. Vekeea ok Neen cane ot Nee $6,836,381 $6,028,759 $4,847,965 $3,790,557 3,084,806 $1, 6329. 
Less dividends paid: 
Preferred vstock:: dividends... .ii...¢8» albeun sie mini « $1,430,879 $1,426,407 $1,356,820 $1,060,109 $844,425 $3148. 
Connon tstock dividends 7s. sucey sue oe alee ee ue 2,518,408 2,332,878 2,223,296 2,027,196 1,626,651 6324) 
Balance akter dividends \.:45 thse oy oe ee Peet $2,887,094 $2,269,474 $1,267,849 $703,252 $613,730 $685.6 


Subsidiary Companies: 
Undistributed income of subsidiary companies be- 
fore Renewal and Replacement (Depr.) Reserves $6,851,979 $6,919,053 $6,641,386 $5,275,728 $2,999,703 $2,636,9) 
Appropriation to Renewal and Replacement (De- 


3 


preciation) + Reserves, wig. Olu Bara ee 3,531,290 3,524,808 3,078,591 2,701,616 2,055,191 1,840,0) 
ee il 

Balance from operations of subsidiary companies ae 
applicable to Amer. Pow. & Light Co. .......... $3,320,689 $3,394,245 $3,562,795 $2,574,112 $944,512 $796,8) 
Combined undistributed income ................ $6,207,783 $5,663,719 $4,830,644 $3,277,364 $1,558,242 $1,482,4 


NOTE—tThe above earnings for the year 1922 are after the deduction of $647,664 being the net amount of discount a 
expense theretofore unamortized but absorbed in the current year in the retirement on Nov. 1, 1922, of American Power 
Light Co. Twenty-Year 8% Secured ‘Gold bonds (due 1941) and certain 8% bonds of subsidiary companies. 


GENERAL BALANCE SHEET, DECEMBER 31 i | 
(American Power & Light Co.) Ms | 


Recetas 1927 1926 1925 1924 1923 1922 


Lavestments® 3... see's Bal Sees Poa fe Ya Oe $74,408,659 $82,073,763 $62,532,100 $52,453,993 $37,417,714  $29,923,5 
ad Slaten ROTA Oa A AE ID cya t Mee ean float A Ra 17,094,836 1,624,133 2231/7385 6,095,548 2,183,083 432,0 
Loans & accts. receivable—subsidiaries ...... 3,691,311 7,983,829 3,646,809 4,191,942 662, 
Loans and accounts receivable—others ...... 1,582,868 168,945 11,144,364 (OLiBaD 1,684,096 1,782,$ 
Accrued. accounts receivable cus. adsense ceosol os snk mA ERRIEEL oo eccle Reiulne aR ena eet nr a 
Prepaid AC COUMES Mais Serie ste est Oe te en gules ay GHA aaa ar ec ea eae am = Wench Men AE hicks ohm Ac 17,498 14,401 Ba | 
Unamortized discount and expense ....:.... 4,143,127 4,188,756 3,592, 738 2,396,751 812,287 602,£ 
Weterredwa |b ite snes cue ewe ieee ee aetna i ghee eleanor 169,565 168,904 327,411 372,817 117,9 
: ls Weert eS ra ape tens OB Sse eae IN $100,920,801 $96,208,991 $83,316,650 $66,215,678 $42,484,398 $33, 547.) 
Aabilities— \ 
Gomimon Gstock «fe. crntats shee os aeteeiey. ake Bee “7 fe oae 13,239,456 9,494.4 
Preferredwatack ), ....- ecatentes tase ured } 1$42,523,492 $41,085,945 $40,008,689 $37,053,072 seen 2 oa 
Gold Débenture) Bonds si. «..m5sae4 one Oe 45,810,500 45,791,100 35,922,100 23,089,000 7,755,300 5, 090, 
Subscription to Gold: Debenture Bonds .......00 ses... 37 37 37 445 E 
Conmtracttal Wabiinies ii fs Ae) ina ayn 894,725 1,360,975 1,845,975 2,349,725 2,872,225 i a 
Loans, and notes payable.) we ade ocd shaun ee beg a LAINE, DOS Cee ee A | 
Accounts: payable «242 28Gt ig Bias. eee ee 1,158,677 107,857 137,819 496,279 115,989 — 174, 
Dividends | declared suwcrae cyphers: aeeieans Saute 357,740 357,704 353,002 317,129 221,176 180, 
Accrued accounts payable ......... He) hla ae 934,718 933,664 734,264 477,888 155,126 Si 
1 ACNE Aid 3 Deere Gey ae ard ea aan AUN ee OT 418,679 636,534 636353400 ee } ee th 
Sr pds ye ccc abe ck S tae Ce oe ci ee 8,822,270 5,935,175 3,678,230 2,432,548 1,876,581 1,659 
A a FW ee nee ey Tt eR en AT Be ...  $100;920,801 $96,208,991 $83,316,650 $66,215,678 $42,484,398 $33, 547, 0 


+Represented by 238,513 shares Pfd. stock (no par value), 1,871,091 shares Common stock (no par value) and 1,846 48/1) 


scrip certificates for Common stock. | 
5 STATEMENT OF WORKING CAPITAL, DECEMBER 31 , : | 
Current Assets— 1927 1926 - 1925 1924 1923 1% 
Cai er ter I eRe Ue ca i a9 (Pea Ate chee $17,094,836 $1,624,133 $2,231,735 $6,095,548 $2,183,083 $432,( 
Loans and accounts receivable—subsidiaries ...... 3,691,311 7,983,829 3,646,809 4,191,942 662, 
Loans and accounts receivable—others ......... 1,582,868 168,945 11,144,364 7323535 1,684,096 1,782,$ 
Accrued:).accounts ‘receivable i: igi ets oe Re eg UN eA Ri Uli a y 20 
Prepaid aecountson) cs, ce ote acs b MALI RI eR DATE ci ath, aa ARR en Ree aty eae Re Near 17,498. 14,401 5,4 
PE OC AR 71 MARY ERP 2 Oh 3 5 ARR | ST Onin are neonate $22,369,015 $9,776,907 $17,022,908 $11,037,523 $3,881,580  $2,903,4 
Current Liabilities— 
Subscrib. to Gold Debenture Bonds sr BARA mel bath cr Wid osname 2 $37 $37 $37 $445 
Léans: and notes ‘payable. Je ee COR iad Se a Vm aee crite cv Ve 2 Ate angen 3,28@ 
Accounts’ payable 0). 7. 4 Ye EA ede edi ASL $1,158,677 107,857 137,819” 496,279 115,989 74, 
Dividends, payables 52s ant take. . Roses 357,740 357,704 353,002 317,129 221,176 180,( 
Accrued accounts payable: puke row. Le cee se 934,718 933,664 734,264 477,888 155,126 117, 
SIRO L AL Past cycc ieee eer ota sae ings ee ea aT OL A CIAL eee $2,451,135 $1,399, 262 $1,225,122 $1,291,333 $492,736 $3,604,59 
Net, Working” Capital i aie i i eae ee one $19,917,880 $8, 377, 645 $15, 797, 786 $9,746,190 $3,388,844 +$701,5 
+Debit. 


Officers: C. E. Groesbeck, Pres.; A. S. Grenier, E. Ray, Treas.; Alexander Simpson, Asst. Treas.; G.. 
W. Hill, S."R. Inch,, V-Ps.; E.P.; Sammerson, Sec: .Hickman, Asst. Treas.;.W. C \Lane Aser Com ; 
Ae. Smith, Compt. ; B. Martin, (Asst. eC gene.» Bade Brewster, Gen. Aud. 


PUBLIC UTILITIES 


Directors: S. Z. Mitchell, Chairman; Irving. W. 
Jabright, George N. Tidd, Charles M. Clark, Fred- 
Wk A. Farrar, A. S. Grenier, C. E. Groesbeck, E. B. 


: 
: 
| 
: 


distory—Incorporated Feb. 16, 1920, in Ariz., and 
yjuired as of Noy. 1, 1920, all business, property 
nchises, etc., of Pacific Gas & Electric Co., Phoenix, 
4iz.,and assumed all obligations, including mortgage 
| debenture obligations, the latter have since been 
red (see 1920 Public Utility Manual, page 1075). 
hoes supplies the electric power and light service 


{Phoenix, Arizona and immediately adjacent terri- 


ty, and the entire gas service in Phoenix, and gas at 


SISTe SS G86) 6 8) 80 6S 6.66 © DO G9 0 0 6 6 616 © 6 6 0 6 8 10,0 6 0 ov 0 
Die piel sa wie, ais ee 6 eels €..6 @ fe ere ob a 6 6. be sp 9 


Stim 6.974 ge) 6 ote a/c aie a's-6 cle 6 e& die eo 10 Oerd Cele © Siete eee ee 


‘lowatt-hours generating station output for twelve months (in- 
ee ee ie a ce ode ia nese dic-ueyn ereremne © 
es of transmission lines (11,000 volts and over) in operation 
respective of the number of circuits carried ................ 
es of electric distributing system (less than 11,000 volts) in 
ervice 
works capacity (cubic feet per day) 
holder capacity (cubic feet) 
'sendout for twelve months (cubic feet) 
Ves of gas mains 


Meetee dhs) aim a 0/618) 6 He, Clint oie 6 ‘ete ob) 6 jee ole: 6 ie dele [6 6 606 feo eh a lel 0 oc ee eels @ 
2 Bip G)@ 0) ©) Gye. CONS. O18; @ 46: 0 C16Ee e18) © 
CC ie YC WMC aC Jt at a CC TION See ee Tat Te Wee 7 
COCs © Cees oe ee 6 8S C18 « 


i 
i CAPITAL STOCK 

‘Authorized, 300,000 shares Common, 25,000 shares 
S cumulative Pfd. and 25,000 shares $6 cumulative 
Pl.; outstanding 200,000 shares Common and 7,445 
lres $7. Pid.; all classes of no par value. Capital 
ick changed from 40,000 shares no par Common and 
5 900,000 8% Pid., par of Pfd., $100, in Feb., 1927. In 
4, the then outstanding 7,150 shares of Common of 
) $100 each were exchanged for 28,600 shares of no 
) Common. American Power & Light Co. owns all 
| Common shares, except Directors’ qualifying 
res. All of the 8% Pfd. stock previously outstand- 
1 was called for redemption on Feb. 1, 1927 at 110 
1 dividend at the Company’s office, Phoenix, Ariz. 
referred Stock Provisions—The $7 Pfd. stock, pari 


ysu with the $6 Pfd. stock, is entitled to preference 
‘* Common as to dividends and assets. Both classes 

4; subject to redemption at $110 per share and accum- 
ted dividends upon affirmative vote of a majority 
the outstanding Common stock. Pfd. stocks are 

: itled to $100 per share and accumulated dividends 

tthe event of liquidation. 

transfer Agent—The Phoenix Savings 

mist Co., Phoenix, Ariz. 

“Registrar—The Valley Bank of Phoenix, Ariz. 

‘Annual Meeting—First Monday in May. 

(rice Range—1927: High, 100; low, 95. 

Jividends—Dividends on 8% Pfd., previously out- 

Snding regularly paid to date of redemption. Divi- 

lnds on $7 no par Pfd., payable F, M, A& N 1. 

i 


FUNDED DEBT 


Bank & 


ie PACIFIC GAS & Syatetathie CO. (PHOENIX, ARIZ.) 
IRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1931 
Dated January 3, 1911. 

(a Payable January and July 1, at Central 
‘ion Trust Co. of New York. 
_Denominations—Coupon, $100, $500 and $1,000; 
Fncipal may be registered. 

rustees—Central Union Trust Co. of New York, 
Sustus W. Kelley, New York, Co-Trustee. 
_Provisions of Issue—Authorized, $1,250,000; issued, 
90,000, of which $328,200 retired by sinking fund 
#1 $17,000 held in treasury Dec. 31, 1927. 
Lallability—Subject to call at 105 and interest on 
y interest date. 
(Sinking Fund—Sinking fund, 2% of outstanding 
nds until 1920: 3% 1921 to 1930, inclusive; to be in- 


j 


Tracy, F. C. Walcott, Henry H. Wehrhane, New York; 
H. P. Wright, Kansas City, Mo. 
General Office, 2 Rector Street, New York. 


CENTRAL ARIZONA LIGHT AND POWER COMPANY 
(Controlled by American Power & Light Co.) 
(Supervised by Electric Bond and Share Company) 


wholesale in Tempe, serving a population estimated at 
52,000. Gas franchise extends to 1947 and electric 
franchise to 1936. 

Service and Property—The total number of con- 
sumers served by the Company and the physical equip- 
ment of its property as of Dec. 31, 1927, and the out- 
put for the twelve months ended Dec. 31, 1927, com- 
pared with the four previous years, follow: 


1927 1926 1925 1924 1923 
15,075 13,326 11,995 10,878 9,635 
9,709 8,676 8,219 7,746 7,071 
24,784 22,002 20,214 18,624 16,706 
42,384,000 37,799,800 33,214,000 31,668,889 25,393,455 
137 137 136 136 136 
252 228 19 185 171 
2,800,00 2,800,000 2,800,000 2,800,000 2,800,000 
660,000 60,000 60,000 360,000 360,000 
391,690,000 386,112,000 353,334,000 317,781,000 284,318,000 
198 177 160 130 122 


| *Company purchases power, owning at present only 700 kilowatts installed electric generating capacity. 


vested in bonds of this issue by call at 105 and interest. 
If bonds purchased up to the following Jan. 15 are not 
sufficient to exhaust moneys in fund, Trustee may in- 
vest remaining cash in such other bonds as approved 
by Company. 

Security—Secured by a first mortgage on all prop- 
erty, rights and franchises owned by the old Pacific 
Gas and Electric Co. 

Assumed by Central Arizona Light and Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1911, by 
E. H. Rollins & Sons, Boston and New York, at 101 
and interest. $246,000 offered in April, 1920, by E. H. 
Rollins & Sons, and Bonbright & Co., Inc., at 91% and 
interest. 

(2) 
$500,000 CENTRAL ARIZONA LIGHT AND POWER CO. FIRST 


& REFUNDING MORTGAGE GOLD 6s, SERIES “B”’; DUE 
NOVEMBER 1, 1942 


Dated November 1, 1922. 

Interest Payable May and November 1, at Los An- 
geles-First National Trust & Savings Bank, Los An- 
geles. 

Denominations—Coupon, $500 and $1,000; bonds 
of $1,000 denominations registerable as to principal. 

Trustee—Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles. : 

Provisions of Issue—Authorized amount not limited 
under mortgage except as Company may limit any 
particular series. Authorized issue of Series B 
bonds, $1,000,000, of which $100,000 have been can- 
celled. 

Additional Series ““B” bonds may be issued for 75% 
of the actual cash cost of-:permanent extensions and ad- 
ditions to the company’s properties when net earnings 
for 12 consecutive months, out of the 14 months pre- 
ceding the application for certification of bonds, shall 
have been not less than 134 times the total annual 
interest charges on all bonds outstanding including 
those for which certification has been requested. 

Callability—Subject to call on any interest date, on 
30 days’ notice, at 105 and interest up to and includ- 
ing May 1, 1937; less 1% for each year following to 
and including May 1, 1941, and at par and interest 
thereafter. 

Sinking Fund—Under the terms of the Trust Inden- 
ture securing these bonds, the Company is obliged 


1532 


to expend annually in permanent improvements to its 
properties an amount not less than 2% of the maxi- 
mum amount of these Series “B” bonds outstanding, 
during preceding year, against which expenditures, so 
long as any Series “B” bonds are outstanding, no 
additional bonds may be issued. In lieu of such ex- 
penditures the Company may deposit with the Trus- 
tee a sum of money equal to, 2% of the maximum 
amount of Series “B” bonds outstanding, to be used 
by the Trustee as a sinking fund for the purchase of 
bonds of this issue at the lowest price obtainable, but 
in no event to exceed 105 and interest. 

Depreciation and Renewal Fund—The Trust In- 
denture and supplements thereto securing these bonds 
provide that the Company shall expend and/or set up 
out of earnings in a reserve account for maintenance 
and/or depreciation, during each year in which any of 
Series “B” bonds are outstanding, an amount not less 
than 4% of the maximum face value of underlying 
and Series “B” bonds outstanding during such year. 

Security—Secured by a first mortgage on all the 
property of Company now owned or hereafter ac- 
quired, subject only to the underlying issue of bonds 
on a portion of the system. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Choate, Larocque & Mitchell, New 
York, and Gibson, Dunn & Crutcher, Los Angeles, 
Cal. 

Original Offering—First publicly offered ($500,- 
000) in Dec., 1922, at 97 and interest, yielding over 
644%, by First Securities Co. and E. H. Rollins & 
Sons, Los Angeles: 
$1,300,000 FIRST AND eel MORTGAGE 514% GOLD 

BONDS, SERIES “C”; DUE JANUARY 1, 1947 


Dated January 1, 1927. 

Interest Payable January and July 1, at Los An- 
geles-First National. Trust & Savings Bank, Los An- 
geles, or at Bankers Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; bonds of 
$1,000 registerable as to principal. 

Trustee—Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles. 

Provisions of Issue—Issued, Series “C,” $1, 300,000. 
Additional bonds of this series or other series, which 
shall have such rates of interest, maturity dates and 
other provisions as the Board of Directors of the Com- 
pany may determine, may be authenticated (a) against 


PUBLIC UTILITIES (Central Arizona Light & Power Co.) 


plants and system or in acquisition of new propert: 


jane dy 1945 and before maturity. 


not more than 75% of the cost or reasonable valy 
whichever is less, of additions or extensions to j 


and (b) for acquisition of bonds or other corpora; 
obligations of other corporations in Arizona supplyi; 
light, heat or power, providing the consent of ts 
Supt. of Banks of the State of California is obtaine; 
and (c) for refunding an equal principal amount | 
underlying bonds or bonds of any series authenticat| 
under the mortgage; and (d) upon the deposit of ¢a) 
with the trustee as provided in the mortgage. Adi 
tional bonds may not be authenticated, however, € 
cept for refunding purposes, unless net earnings” t 
12 out of 14 months immediately preceding the a 
cation for authentication shall have been equal too 
and three-quarters times the total annual inter 
charges upon all outstanding underlying bonds, 4 
outstanding bonds under the mortgage and those pi. 


posed to be issued. yl 
Purpose of Issue—Proceeds were used to’ reimbut: 
the Company for expenditures made for | 
property and for other corporate purposes. 
Callability—Subject to call as a whole or in pale 
any interest date on 30 days’ notice at principal amout 
thereof and accrued interest to date of redemption, 
gether with a premium of 5% of the ee amor! 
thereof i 
redeemed after Jan. 1, 1932, and on or be fene Jan. 
1937, together with a premium of 414% of the princi’ 
amount thereof, and if redeemed after Jan. 1, 1937 a 
on or before Jan. 1, 1945, with said premium of LA 
decreased by % of 1% for each full year elapsed af: 
Jan. 1, 1936, and with no premium if redeemed af 


2 i | 
a 


Sinking Fund—None provided. 

Security—Secured equally and _ ratably with i 
Series “B” bonds by a first mortgage on certain elect: 
property and by a direct mortgage on the remain( 
of the Company’s physical property, subject to. ice 
closed issue of underlying bonds due in 1931. 2 

Tax Provisions—Company pays Normal Federal | it 
come Tax up to 2%. 

Legal for Savings Banks in California. 

Legal Opinion—Gibson, Dunn & Crutcher, Ih 
Angeles. 

Original Offering—First publicly tered: ($1, 3, 
000) in Jan., 1927, at 100 and interest to yield sy 
by First Securities Co., Los Angeles, Cal. % 


% 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 3 ae | 
1927 1926 1925 1924 192: 
GtOSss) catnings: TOM Operation ey.) oa. ck ears amen sa nee tele $1,886,064 $1,638,722 $1,449,614 | $1,328,165 $1,146,: 
Opérating expenses and)taxes WLS VSS. REE cade ten er. 1,144,428 1,055,180 950,802 881,016 “794, |! 
Netiearnines irom opetation: 2.02.0 0.4 xylan tr aploue iemene ite ty Games $741,636 $583,542 $498,812 $447,149 $394, 
(OMe mata keven oa Saiyan TiN Com URC CT ea vie Maa aM ona gp ey UR Sieh 3A 4 AMA 43,742 34,050 10,273 10,635 a,\ 
Totabiintorie kh YMA eae: 1p eet II Ree at $785,378 $617,592 $509,085 $457,784 $401," 
Intefest/oln bonds iy Vans Aa Wie eden tl ey. Ue heMemne SS a 152,665 86,075 86,076 87,326; aamasr 
Other interestiiand deductions!) Lieto As bs Fue ora ue 9,452 44,265 6,901 18,6137 i 
Balance PLES UG AeA Ss Fae eer aa ee. Bah ER REM 8 et $623,261 $487,252 $416,108 $351,845 $290,’ 
Dividehdston (Preferred (Stocks! 2h. OOM POO Ta) Te ts Mo 44,494 52,556 52,942 51,054. 48) 
Balamce.# vs sicsk een ie CRN aa Or aR eas ara aimee Saat ae Lg $578,767 $434,696 $363,166 $300,791 $242,): 
Renewali & replacement ineservicm winery e ciete tale once ateli eine lenet ole 181,100 164,691 141,523 96,130 =: 
Ce ie peace pee yal cle ese — 
Balance forsurp lis cag eesata nerd oPe Comme eae bArMitle Oa Dues $397,667. $270,005 $221,643 $204,661. $242)) 
GENERAL BALANCE SHEET, DECEMBER 31 ihe 
Assets— © 1927 1926 1925 Liabilities— 1927 1926 a 
Plant and investments .... $5,532,683 $5,132,371 $4,403,559 Common stock ........... $2,024,674 *$1,285,000 $715 
Cash PAI, PRAY 10 319,264 82,769 7,830. “Preferred stock 2, (00.2... emOLN 668,000 * ~ 668)) 
Notes and loans receivable. 7,944 9,184 18,474 Subscriptions to Pfd. stock. 5 532 den eee ee ame. 
Accounts receivable ....... 286,870 201,158 OOS Urbiumnd edd ED teats santos eae 2,704,800. 1,434,100 1,434 | 
Materials and supplies .... 197,600 140,903 131,337... Notes.and_ loans: payable...: 400. cae $767,000 380 | 
Prepaidaccounts 2 7/5. 15,932 16,594 11;475. Accounts payableseye... } 95,087 Ltydat 844 
Reacquired stock (Pfd.)..: 3,700 11,600 10,200 Consumers’ deposits’ ...... 138,609 — 123,970 110/71 
Trust funds & special dep. 10,794 AATZ 218 | Acemped accounts: Ve. xan x 147,671 76,719 44) 
Unamort.' disc. & expense.. 193,772 138,289 153,675 Matured int. funded debt.. 2-302 sista Cares de 
Deterreds debitsiavisii. teas 4,025 1,229 835 Street & paving assessments 5,324 5,725 a6 
Reserves: 6 ice enn 1,105,130 991,109 882/: 
Siieplde Toit, BUS. AE aR "343,375 311,835 - 668 7 
CBee vaca eee a neat. ee $6,572,584 -$5,74 741,209 209 $4,994,696 Rantala akut sed ity’ tein cbt $6,572,584 $5,741,209 $4,994 , 


d 


*Represented by 40,000 shares of no par value. +Represents largely advances for construction expenditures not yet tun 
tRepresented by 200 000 shares Conmnion and 7,445 shares $7 Pfd., both of no par value. . 


Dfficers: H. L. Aller, Pres.; L. P. Hammond, V-P., 
w York; E. H. Coe, V-P. & Gen. Mgr., Phoenix, 
iz.; E. W. Hill, V-P.; E. P. Summerson, belo edipee oe bs 
Martin, Asst. Sec., New York, N. Y.; C. A. Hulse, 
eas. & Asst. Sec.; W. C. Hornberger, Asst. Sec.; 
oenix, Ariz.; A. C. Ray, Asst. Treas.; Alexander 


Simpson, Asst. Treas.; G. J. Hickman, Asst. Treas., 
New York, N. Y. 
Directors: C. E. Groesbeck, Frank Silliman, Jr., L. 
P. Hammond, S. W. Murphy, H. L. Aller, New York. 
Offices, Phoenix, Ariz., and 2 Rector Street, New 
Yorke N: -¥. 


FLORIDA POWER & LIGHT COMPANY 


(Controlled by American Power & Light Company) 
(Supervised by Electric Bond and Share Company) 


Jistory—Incorp. Dec. 28, 1925, in Fla. Owns and 
states properties formerly owned by Miami Electric 
ht & Power Company, Miami Gas Company, 
ami Beach Electric Company, Southern Utilities 
(mpany, Daytona Public Service Company, Ormond 
spply Company, Lakeland Gas Company, St. Johns 
xctric Company and Southern Holding Company 
1 other properties. Statements of Southern Utili- 
#s Co., Daytona Public Service Co. and St. Johns 
setric Co. (less Railway Dept.) were shown in the 
15 Public Utility Manual. It supplies electric power 
V1 light service in 137 communities among them sev- 
#1 of the most important and rapidly growing cities 
the State, including Miami, Miami Beach, Fort 
luderdale, Palm Beach, West Palm Beach, Coral 
(bles, Hollywood, Melbourne, Stuart, Titusville, 
J ytona Beach, Ormond and St. Augustine on the east 
eist; Fort Myers, Punta Gorda, Arcadia and Braden- 
i in the western part, and Okeechobee, Sanford, 
Jatka and Live Oak in central and northern:parts of 
: > State. 

The electric and gas earnings are derived from prop- 
eies for which franchises extend to 1954 or later and, 
trether with the ice business for which no franchises 
4: required, contribute a very substantial portion of 
t2 gross earnings of the Company. 

The Company also owns gas works and distributing 
stems in Miami, Daytona Beach, Lakeland and 
Jatka, and ice manufacturing plants in Miami, St. 
jigustine, West Palm Beach, Pensacola and 18 other 
ins Florida Power & Light Company, in addition, 


ms the stock of the Companies distributing water in 
iami, Coral Gables and Stuart, and The Miami Beach 
ini Company, which, in addition to operating its 
(m lines in Miami Beach, operates under 30-year 
reements a co-ordinated electric street railway and 
itor coach transportation system in Miami, owned 
| the city of Miami. 

The total permanent population served is estimated 
i excess of 482,000 and this population is augmented 
} many thousands during the winter months. 
Property—Company operates electric generating 
‘ations with a total installed generating capacity of 
“8,031 kilowatts, and has 3,289 miles of transmission 
id distributing lines serving more than 99,776 electric 
«nsumers. 

The total installed capacity includes the two 25,000- 
Ilewatt units (one of which was placed in operation 
‘ting Dec. 1926, and the other during Feb. 1927) 
‘the new Lauderdale station, the new Sanford sta- 
on placed in operation in November, 1926, and the 
‘'w Punta Gorda station recently placed in operation. 
4 i . 

‘ie Company now owns 1,158 miles of high voltage 
‘ansmission lines, including transmission lines recent- 
ilk. ympleted, and 2,131 miles of electric distribution 
‘stem. * 

The Lauderdale steam electric generating station, 
)W in operation, is located on the New River and is 
iflgned and partially built for an ultimate capacity 
) 130,000 kilowatts. The initial installation will con- 
3t of two 25,000-kilowatt units, one of which was 
-aced in operation in Dec., 1926, and the other early 
| 1927. This station, which is the largest owned by 
‘e Company, is a high pressure steam turbine sta- 


tion of the most modern type and has been designed 
to burn either coal or fuel oil, and both rail and water 
transportation are available for fuel deliveries. Fuel 
oil is now being used. 


The new Sanford steam electric generating station, 
located on the St. Johns River, is designed and has 
been partially built for an ultimate capacity of 100,000 
kilowatts, the initial 10,000-kilowatt unit having been 
placed in operation in Nov., 1926. This station is a 
high pressure steam turbine station of the most 
modern type and has been designed to burn either coal 
or fuel oil. Fuel oil is now being used. Transporta- 
tion both by rail and by water is available for fuel de- 
liveries. 


Another large generating station of Company now in 
operation is at Miami, having installed generating 
capacity of 34,000 k.w. Other principal generating 
plants include those at Miami Beach, with present in- 
stalled generating capacity of 8,500 k.w.; at West 
Palm Beach, with present installed generating capa- 
city of 5,100 k.w.; at Daytona Beach with present in- 
stalled, generating capacity of 5,000 k.w.; at St. 
Augustine with present installed generating capacity 
of 5,500 k. w. and at Bradenton with a present. in- 
stalled capacity of 3,514 k. w. 


Company in addition owns gas works and distribu- 
tion systems in Miami, Daytona Beach, Palatka and 
Lakeland, and ice plants in 20 cities, including Miami, 
Fort Lauderdale, West Palm Beach, Daytona Beach, 
Fort Myers, Sanford, St. Augustine and Pensacola. 
The gas system has 225 miles of mains, serves more 
than 14,500 consumers, has a holder capacity of 4,890,- 
000 cu. ft., a daily capacity of 11,450,000 cu. ft. and a 
yearly output at present exceeding 734,068,000 cu. ft. 

The ice plants have an aggregate daily manufactur- 
ing capacity of about 2,153 tons per day. 


Interconnection of Properties by Transmission Lines 
—As a result of construction recently completed, the 
physical interconnection by high voltage transmission 
lines of the Company’s electric generating stations and 
distribution systems, except a few isolated ones, in all 
communities served has been effected. All of the 
electric properties of the Company, with the exceptions 
noted, will now be operated as one unified system. 


This interconnected transmission system of more 
than 850 miles now in operation extends from St. Au- 
gustine, the northernmost point served by the Com- 
pany on the east coast, south of the Miami district, 
tying in the properties at Palatka, Daytona Beach, 
Sanford, Titusville, Cocoa, Melbourne, Stuart, West 
Palm Beach, Palm Beach, Del Ray, Fort Lauderdale, 
Hollywood, Miami and Miami Beach, and all inter- 
vening points served by the Company. In the south- 
western section of the State the line extends trom 
Bradenton, through Sarasota and Venice, to Punta 
Gorda and Fort Myers. A transmission line extend- 
ing across the State from Punta Gorda, through Arca- 
dia and Okeechobee, to Fort Pierce on the east coast 
completes the interconnection. 


Service and Property—The estimated population 
and total number of consumers served by Company, 
and its physical equipment as of December 31, 1927, 
together with the kilowatt-hours output and the gas 


PUBLIC UTILITIES (Florida Power & Light Co.) 


the twelve months ended on that date, 
compared with the two previous years, follow: 


sendout for 


1927 1926 1925 
Population served .:2..... 482,000 482,000 363,000 
Number of communities 
served: 
With electric power and 
liked ok maine atoalitins iti). eabet ee 110 58 
With manufactured gas.. 4 4 
RAN AAT e Vga Coretyeuec wa ort en i Ae ie 20 15 
Total communities ....... 139 112 60 
Electric power and_ light 
CONSUMICES et waarmee ee 99,776 99,951 68,817 
Gas “conSumers? 335) .Ri.a% 14,574 155122 14,959 
Total, consumers, ioc’ b.40 114,350 115,073 83,776 
Kilowatts generating | sta- 
tion capacity.) 40.428. 138,031 #13;257 69,513 
Kilowatts generating ca- 


pacity under construction 
Kilowatt-hours generating 
station output (including 
power purchased) for 
twelve months 
Miles of transmission lines 
(11,000 volts and over) 


ee. (Ste ,e\(oisi0 


26,380 60,250 


214,169,000 200,411,600 114,284,600 


INHOPEHA LONG s sec kiis ben. 1,158 877 232 
Miles of transmission lines 

(11,000 volts and over) 

under construction ..... 18 102 205 
Miles of distributing system 

(less than 11,000 volts) in 

SETVECE Berks i cecnrcie leet eas 2,131 1,997 1,195 
Gas works capacity (thou- 

sand, cuit. jperhday)e sk 11,450 11,450 8,775 
Gas holder capacity (thou- 

SANCOCU cit.) Me nee io ae 4,890 4,890 2,190 
Gas sendout (thousand cu. 

ft.) for twelve months .. 734,068 955,911 667,721 
Males of; gassamains: me ies Za5 248 149 
Ice plant capacity (tons) 

DEP MAA yaa oman h itn Balog 2,093 2,000 


Supervision—Company i is controlled through owner- 
ship of all its Second Pfd. and Common stocks by the 
American Power & Light Company. Electric Bond 
and Share Company supervises (under the direction 
and control of the boards of directors of the respective 
companies) the operations of the American Power & 
Light Company and the Florida Power & Light Com- 
pany and of the subsidiaries of those companies. 

CAPITAL STOCK 

Authorized, 5,000,000 shares Common; 500,000 
shares $7 cumulative Preferred; 500,000 shares $6 
cumulative preferred and 100,000 shares Second Pre- 
ferred; shares of all classes having no par value; out- 
standing, 2,500,000 shares Common, 153,000 shares $7 
Preferred, 10,000 shares $6 Pfd., and 20,000 shares $7 
Second Preferred. Of the Second Pfd. 50,000 shares 
have been issued and 30,000 shares converted into 
$7 Preferred. All the Common and Second Preferred 
shares are owned by American Power & Light Com- 
pany. 

Preferred Stock Provisions—$6 and $7 Pfd. stocks 
have preference for assets and dividends over Second 
Pfd. and Common stocks. Both are entitled to $100 
per share and accrued dividends in the event of liqui- 
dation and are subject to call as a whole or in part 
at $110 per share and accrued dividends on 30 days’ 
notice. Pfd. stocks have no voting power. 

Transfer Agents ($7 Preferred)—Biscayne Trust 
Cov Miami Pla. and *Guaranty “Trust Cot of iNew 
York. 

Registrars ($7 Preferred)—The City National Bank 
& Trust Co. of Miami, Fla., and American Exchange 
Irving Trust Co., New York. 

Dividends—Initial dividend on the $7 Pfd. stock 
was paid on April 1, 1926, and dividends at the rate 
of $7 per share per annum have been paid since; pay- 
ments quarterly, J, A, J & O 1. Dividends on the $6 
Eid. ate payable quarterly, Ju Ay, pce Ooi: 

FUNDED DEBT 


(1) 
$52,000,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES; 
DUE JANUARY 1, 1954 


Dated January 1, 1926. 


Interest Payable January and July 1 at oni 
agency of Company in New York. | 


Denominations—Coupon, $100, $500 and $1 a 
interchangeable; fully registered in denominations | 
$1,000 and $5,000; coupon bonds in denomination ' 
$1,000 and fully registered bonds interchangeable. 

Trustees—Bankers Trust Co., New York, and Fl, 
rida National Bank, Jacksonville, Fla. 


Provisions of Issue—Authorized amount unlimite 


Issued, $52,000,000 5% Series. 


g 

The Mortgage provides that bonds may be issu 
thereunder in series, bearing such rates of intere;) 
maturing on such dates, redeemable on such tern, 
and containing such other rights, limitations and pr. 
visions permitted by mortgage as Directors of Cor, 
pany may determine prior to issue thereof. Mortga 
also provides that additional bonds of 5% Series dj 
1954 or other series may be issued thereunder (; 
for refunding an equal principal amount of bonds © 
any series; (b) for cash, and (c) to no exceeding 7/5) 
of cost or fair value, whichever is less, of proper) 
additions and improvements, as defined in mortga; 
made subsequent to December 31, 1925. No bon, 
may be issued against property additions subje: 
to any prior lien, as defined in mortgage unle; 
adequate provision is made for satisfaction of ‘sui 
prior lien. Additional bonds may not be issued, exce: 
for refunding purposes, unless net earnings, as d. 
fined in mortgage for 12 consecutive calendar mont} 
within 15 calendar months immediately preceding da: 
of application for issue shall have been at least equ 
to twice annual interest requirements on (or 12% | 
principal amount of) all bonds issued and outstan- 
ing under the mortgage, including those proposed ) 
be issued and ali outstanding obligations of Compan, 
as defined in mortgage, secured by any lien prior ) 
lien of this mortgage. Not more than 20% of su 
net earnings shall consist in the aggregate of (a) n. 
non-operating income, and (b) net income deriv! 
from properties not directly subject to lien of mot!- 
gage. | 
Callability—Subject to call as a whole or in 4 
at any time, on 30 days’ notice at 105 and interest 1 
to and including Dec. 31, 1930; at %4 of 1% less eau 
succeeding year up to and including Dee. .38 194; 
thereafter at. par and interest. 
Security—Bonds are secured by a direct first mot- 
gage on the entire physical property of Compan, 
now owned or hereafter acquired. a 
Tax Provisions—Company pays Normal Federal I- 
come Tax up to 2%. Pennsylvania 4 mills tax 
fundable upon application within 60 days after pa 
ment. 


Legal Opinion—Withrop & Stimson, New Yot, 
(for the bankers), Simpson, Thacher & Bartlett, a 
York (for the Company). 


Original Offering—First publicly offered ($30,090 
000 5% Series due 1954) in January, 1926, at 93% all 
interest, to yield 5.45% by Bonbright & Co., Inc., He 
ris, Forbes & Co., J. G. White & Co., Inc, Tuck, 
Anthony & Co., New York, etc., and Old Colony Trut 
Co., Boston. Additional offering ($12,000,000 5 
Series due 1954) in July 1, 1926, at 95 and interest ) 
yield about 5.35% by Bonbright & Co., Inc., Harr, 
Forbes & Co., J. G. White & Co., Inc., Old Color 
Corp., Tucker, Anthony & Co., New York; Harr, 
Forbes & Co., Boston; Harris, Forbes & Co., Lt, 
Montreal, and ‘Harris Trust & Savings Bank, Chicag. 
Additional offering ($10,000,000) in Dec., 1927, at 97; 
and interest to yield over 5.15% by the same banker 


(2) e 
$22,000,000 6% GOLD DEBENTURES; DUE DECEMBER 31, 1‘! 
Dated December 31, 1926. All owned by the , at 
ican Power & Light Co. 


PUBLIC UTILITIES (American Power & Light Co. System) 


' INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1927 1926 

‘oss earnings from operations ...... $12,605,701--$13,101,520 Preferred dividends, .;..... 6... s.e-. $864,557 $699,805 
yerating expenses, including taxes .. 7,010,241 8,223,194 Second Pfd. dividends .............. 280,000 350,000 
‘Net earnings from operation ...... $5,595,460 $4,878,326 palance? “esta Sith Bille iki a $3,018,387 $2,700,996 
BEERTICOMIES 1.02. L0DVE SW. OL IN 2,407,596 1,232,240 Renewal and replacement reserve.... 400,000 500,000 
MENISCOME oe oe de $8,003,056 $6,110,506 

Surety DONMUS. wa. yess cee ey 3,420,000 1,767,207 

her interest and deductions ....... 420,112 592,558 

Balance for: dividends, «...5.. >... sks $4,162,944 $3,750,801 Balance. 29) Sb ese Ve he. $2,618,387 $2,200,996 
As CETTE ok ee 2.34 3.12 
itarnings Per Share— 

eee emerae! ebay a tayo y eal i het: thd... ene KAO OT I $25.54 $37.52 
ere Ta LAO CL, Ai et OL ATi. Ls LES S|. DUR Ade «MMO. DL EE OS hee AO Vath pine 164.92 61.02 
Te ED het crc ciel sae cho t.6 ohy che cians 4.0 'coWe PRT ts uD WT see Subd alee L va ae 5 eel 1.08 


_ *Before deducting renewal and replacement reserve. 
EABNINGS, YEARS ENDED DECEMBER 31 


(Gross and net earnings of properties owned by Florida Power & Light Company) 


| 


. 1927 1926 1925 1924 . 1923 1922 

oss earnings ..... Retire an vise. $12,605,701 $13,101,520 $8,774,301 $5,788,273 $4,473,337 $3,823,906 
\yerating expenses, including taxes............. 7,010,241 8,223,194 5,148,206 3,492,699 2,816,535 2,660,877 
Men, se ee $5,595,460 $4,878,326 $3,626,095 $2,295,574 $1,656,802 $1,163,029 


- SEGREGATION OF GROSS EARNINGS, YEARS ENDED DECEMBER 31 
(Properties owned by Florida Power & Light Company) 


| 
\ 
4 
| 


Approximate Approximate Approximate 
i 1927 Percentage 1926 Percentage 1925 Percentage 
Amount of Total Amount of Total Amount of Total 
yectric power and light ........... - $9,713,080 77 $9,556,340 73 $5,436,805 62 
Memictured Gas . 2.0.5... .c cca e ee 1,108,490 9 1,393,455 11 1,017,562 12 
tectric railway, ice & miscel. ....... 1,784,131 14 PN PAS: 16 2,319,934 26 
MEM aa AO ee wes ce ss $12,605,701 100 $13,101,520 100 $8,774,301 100 


EARNINGS OF FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES, YEARS ENDED DECEMBER 31 
(Inter-company items eliminated) 


be 1927 1926 1925 1924 1923 


‘oss Sarumasirom,-operation 2232022 A rete es $14,187,365 $14,915,825 $9,840,162 $6,334,028 $4,890,049 
Memmtame EXpenses and taxes 00.0. ee ilde ee ell oe Cole wees 8,293,842 9,650,265 5,769,856 3,893,273 3,113,852 
Net Parmines. IrDA OPENAtiON (. .-). of. pe opie Fae eae tigen ee $5,893,523 $5,265,560 $4,070,306 $2,440,755 $1,776,197 


Segregation of Gross Earnings—The gross earnings of the properties for the twelve months ended Dec. 31, 1927, 1926 and 
‘25, as shown above, were derived from various classes of business as follows: 


Approximate Approximate Approximate 
1927 Percentage 1926 Percentage 1925 Percentage 
Amount of Total Amount of Total Amount of Total 

See power,and light’ .............0...5. $9,577,121 68 $9,376,926 63 $5,262,436 54 
ROU CAG Pe SS nes ce eaees 1,108,490 8 1,393,455 9% 1,017,562 10 
ME EAULWAY lo aa leek wee oo. DOO 1,050,874 7 1,300,886 9 605,752 6 
hafer Mere raceh. rk. ou rit) tea ele ale Rt te ate 607,894 4 583,998 4 399,028 4 
Meiremiscellaneous |. .%..< -2 5 odes tee ds eee nis 1,842,986 13 2,260,560 1S 2,555,384 26 
Mai Es cn ss a lee es are e es « dein o's s $14,187,365 100 $14,915,825 100 $9,840,162 100 
t GENERAL BALANCE SHEET, DECEMBER 31 
,Assets— 1927 1926 Liabilities— 1927 1926 
‘amt and investments ............. GE1G,446;847 IS1O4AIO2Z82 = Capital-stock 11.55% 3). 4b. ok cal te ono $48,230,388 $44,996,655 
ts. Si). ota, . Lard . aja xis bre 3,937,853 2203 24) Bunded:) debt (26 0.5.5.2 siptepocuany aes sath ahs 74,000,000 64,000,000 
Dtes and loans receivable «.«.....%. 2,503,655 22490 500" Dividendsdectated *.... 2.2. cbc: 1,052,750 639,327 
Wumemte receivable .......'......... 2,816,786 O45 000m Hcontractsiand loans» payable td, caucus meee & 696,500 
aterial and supplies ..... eA TASS | 2,203,892 Zgooiae | UACCOUntS PavaDle «nav sce) caine condo 447,105 578,511 
umimaccounts! 234). 0052.20. 2 20., 53,461 47369. Gorstimers deposits) a) MR . FRO 1,546,465 1,516,742 
amortized bond discount and exp. = 1,702,705 13124,951. AccruedsaccountSers, sh ean. Ee 1,617,611 1,271,078 
adisposed of expenditures account Matured interest funded debt ...... IZ-815N hetetes,: 
ol 9 Ea i 1,059,395 TASeie ce RESERVGSra Bs. \crk ad Rak «la cystitis one 1,367,186 1,384,129 
Bemetieposits 2... 13,954 Bowe — SUL Wea FT PUK Eas o's scl ctmpriet 2,559,979 2,191,592 
mage bits F..18000 0 Lea ids 95,751 72,295 
LS Le we ale $130,834,299 $117,274,534 Motalwuan asiicst fons. ere sedis erdvca bres $130,834,299 $117,274,534 
(Officers: S. R. Inch, Pres.; Joe H. Gill, V-P. & Gen. Directors: C. E. Groesbeck, S. R. Inch, S. Z. 


gt; E,W. Hill, V-P.; L. H. Parkhurst, V-P:; E.P. Mitchell,.S. W. Murphy, E. P. Summerson, AE oe CS. 


ammerson, Sec.; H..L. Martin, Asst. Sec.; M. B. TN ce a Be base PA .. raraT eT Lae 

cDonald, Asst. Sec.; A. C. Ray, Treas.; Alexander Tb att “aot OF Jp¢ Ht. As 2a ae OFF 
/mpson, H. E. Simpson, G. J. Hickman, Asst Treas’s.; General Office, Miami, Florida. New Yor ce, 
peas Leddy, Asst. Sec.; J. W. King, Asst. Sec. & 2 Rector OF: 

Sst. Treas. 


KANSAS GAS AND ELECTRIC COMPANY 

{ are (Controlled by American Power & Light Co.) 

- (Supervised by Electric Bond and Share Company) ss 
|History—Incorporated Dec. 11, 1909, in W. Va. for light service at wholesale: to 23 cities and towns, 
term of 50 years, for the purpose of producing, serving in all 67 communities with a total population 


anufacturing and distributing electric and gas light, estimated to exceed 238,000. 
‘at and power. The company’s principal electrical generating plants 


The company supplies electric power and light are at Wichita and Neosho. The former has a present 
Tvice to Wichita, Pittsburg, Newton and 44 other installed capacity of 30,000 k.w. and the latter is a 
‘ies and towns in Kansas, and electric power and new steam electric generating station on the Neosho 


PUBLIC UTILITIES (Kansas Gas & Electric Co.) 


River in eastern Kansas, the first 15,000-kilowatt unit 
an additional 25,000 k.w. unit was added in 1927. The 
Neosho plant is designed for an ultimate capacity of 
70,000 k.w. In 1923, a 132,000-volt heavy double- 
circuit, steel-tower transmission line, about 106. miles 
in length, consolidating the eastern and western prop- 
erties of the Company into one inter-connected sys- 
tem was completed and placed in operation. The 
Company has contracts for supplying power to the 
Arkansas Valley Interurban Ry. Co., the Joplin & 
Pittsburg Ry. Co. and the Wichita Ry. & Light Co., 
the last named company operating the entire street 
railway lines in Wichita. The Company also has im- 
portant contracts for supplying electric energy to flour 


1927 

Electric, consumers: .3o en an eiieic ys oie caer aNeaceed 553312 
Kilowatts generating capacityi.s fa. oreo, 8 75,740 
Kilowatts generating capacity Vinder Construction wei. A OSele. fe 
Kilowatt-hours generating station output (includ- 

Ing power purchased) forliZanonths sv. ea) a0. 221,118,000 
Miles of transmission lines (11,000 volts and over) 

in operation, irrespective of the number of cir- 

CUIESHCAT CISC Ue ronan Mn steer wa ptenn 2 Ome ery Matson a) UveMe ae 932 
Miles of transmission lines (11,000 volts and over) 

UNnGEer \COMSENUCEOM vos a spe s ys she) RR RE 13 
Miles of electric distributing system (less than 

HL OOO PvOltS)) An Service tai. 5. Bo. we Runenincetne, Wout 801 


mills and elevators, meat packing plants, coal mine; 
and other diversified industries and for pumping oj) 
in the extensive oil fields in the El Dorado Distric 
and contiguous territory. ; 

The natural gas distributing systems in Wichita 
Pittsburg, Hutchinson and Newton were disposed 0 
in 1925. | 

Franchises—Franchises in the principal cities oi ( 
extend to 1956 or later. a | 

Service and Property—The total number of a 
sumers served by the Company and the physica 
equipment of its property as of Dec. 31, 1927, | 
output for the twelve months ended Dec. Ey 19% 
compared with the five previous years, follow: 


1926 1925 1924 1923 
52,949 51,004 48,773 45,698 
50,740 50,740 44'740 34,115 
25.0000 2. co ee 
194,417,500 177,590,000 163,783,700 160,464,200 
826 762 700: wes hen 

7 29 7 57 | 

778 720 680 665 | 


NOTE: The statistics shown above do not reflect gas distributing systems in Wichita, Pa mapieaewii and New 


ton, formerly owned by the Company but sold in 1925. 


CAPITAL STOCK 

Authorized, $10,000,000 Common and $10,000,000 
7% cumulative Pfd.; outstanding, Dec. 31, 1927, $3,- 
000,000 Common and $6,649,600 Pfd.; par of both is- 
sues, $100. All the Common stock is owned by the 
American Power & Light Co. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence both as to assets and dividends, and is redeem- 
able at option of Company on any dividend date at 
115 and accrued dividends. 

Transfer Agents—Guaranty Trust Co. of New York 
and The Guarantee Title & Trust Co., Wichita, Kans. 

Registrars—American Exchange Irving Trust:Coi, 
New York, and The Fourth National Bank, Wichita, 
Kans. 

Price Range-— 


Preferred— 1927 19261925 1924 1923 
ETB: Fits ae einen ten CE rch A 108 103% 103 97 97 
laa URE UA ie MRM a UNBAN, 104 99 94 92 92 


Dividends—Dividends on Pfd. have been regularly 
paid at rate of 7% per annum since the issuance of the 
stock, the first dividend having been paid July 1, 
1910; payments quarterly, J, A, J & O11. 


‘FUNDED DEBT 


(1) 
$14,000,000 FIRST MORTGAGE SINKING FUND 6% 
BONDS, SERIES “A”; DUE MARCH 1, 1952 


Dated March 1, 1922. 

Interest Payable March and Scenes 1, at Guar- 
anty Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Coupon bonds and fully registered 
bonds of $1,000 interchangeable. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Mortgage provides for the is- 
sue of bonds in series with interest rates, maturity 
dates, redemption provisions and other terms and con- 
ditions to be determined from time to time, as series 
are issued. Additional bonds of any series may be 
certified only at par for not exceeding 75% of the cash 
cost or fair value of additions to properties, whichever 
is lower, as certified by engineers’ to the Trustee, and 
only when net earnings, as defined in the mortgage, in 
twelve of the fifteen months preceding any application 
for additional] bonds, shall have been either at least 
twice interest charges on all outstanding bonds under 
the mortgage, including those to be certified; or at 
least 12% of the principal amount of such bonds, as 
the company may elect. Mortgage further provides 
that the terms and provisions thereof may be changed 


GOLD 


et ge 


2 
and modified by affirmative vote of at least 80% in 
amount of the bonds then outstanding, at a meeting 0 
the bondholders specially called for that purpose. 
Callability—Subject to call as a whole or in part o1 
any interest date on four weeks’ notice at 107% anc 
interest, to and including March 1, 1927; at 106% 4 
interest, to and including March 1, 1932; at 104% a i 
interest, to and including March L 1937 ; at 103. an 
interest, to and including March 1, 1942; at 101¥, | anc 
interest, to and including March 1, 1950, and thereatte 
at 10014.% and interest, prior to maturity. ‘ 
Sinking Fund—The mortgage provides for an 4 
nual sinking fund for series “A” bonds, beginning 
Jan. 1, 1925, to be used by the company during the 
next ensuing three months, in the purchase of sé ie 
“AG ponds, if offered at or under par and interest, ; i) 
unex <pended balance reverting to the company. Thi 
sinking fund is to be 14% of all Series “A” Bae 
outstanding Dec. 31 of each preceding year from Jan 
1, 1925, to Jan. 1, 1937, both inclusive, and thereafte 
2%. Bonds so purchased are to be cancelled. 4 
Renewal and Improvement Fund—The mortgag'| 
provides that the company shall on April 1, of eacl 
year, beginning April 1, 1923, pay into a Renewal an‘ 
Improvement Fund a sum equal to 4% of the bond 
outstanding at the close of the preceding calenda 
year, less the amount expended within such’ year fo 
repairs, maintenance, renewals and replaceme ats 
Sums so paid may be used to reimburse the | com 
pany for excess expenditures for repairs, maintenance 
renewals and replacements, to call or redeem bonds, 0! 
to reimburse the company for property addition: 
against which no bonds may be certified.  & 
Security—Secured by direct first mortgage lien ot 
properties and franchises of the company now ownec 
and also on the Company’s interests in physical me) 
erties and franchises hereafter acquired. 


4 
Tax Provisions—Company pays Normal Peden a 
0. 
7 


—-- 


come Tax up to 2%. Pennsylvania Four Mill Tax x 
funded. i: 
Original Offering—First publicly offered ($8,000 
000) in’ March, 1922, at 9614 and interest, to yield ove! 
6.25%, by Dillon, Read & Co., New York: $3,500,00€ 
by the same firm in May, 1923, at 9514 and interest. 
Listed—New York Stock Exchange. h 
Price Range— 


1927 1926 1925 1924 1923 “4922, 
Lj Sin di CB vile adtaic Sah agci 10634 106% 103%4 9934 96% 100% 
RRO NGT Rca SRT 10334 1013 98:4 93 


8914 95. 


000,000 6% GOLD DEBENTURE BONDS; DUE SEPTEMBER 
1, 2022 

Dated September 1, 1922. 

‘Interest Payable March and September 1, at Cen- 
‘al Union Trust Co., New York. 
Denominations—Coupon, $100, $500 and $1,000, 
sgisterable as to principal only, and interchangeable. 
‘lly registered bonds of $1,000 and $5,000. Coupon 
onds of $1,000 denomination and fully registered 
onds interchangeable. 

Trustee—Central Union Trust Co. of New York. 
Provisions of Issue—These bonds are the direct ob- 
gations of Kansas Gas and Electric Co. and’are is- 
aed under an Agreement which provides that Gold 
Jebenture bonds may be issued in series bearing such 
ates of interest, maturing on such dates, redeemable 
n such terms, and containing such other rights and 
mitations permitted by the Agreement as the Com- 
any may determine prior to the issue thereof. The 
.greement also provides, among other things, that no 
dditional Gold Debenture bonds may be issued un- 
er said Agreement unless net. income applicable to 
iterest charges, as defined in the Agreement, for 12 
onsecutive calendar months within the preceding 15 
alendar months, shall have been not less than twice 
jl annual interest charges, as defined in the Agree- 
ient, including interest on the Gold Debenture bonds 
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PUBLIC UTILITIES (American Power & Light Co. System) 


then to be issued, but excluding interest on indebted- 
ness to be concurrently paid off through use of the 
proceeds of the sale of Capital stock and/or of the sale 
of such issue of Gold Debenture bonds. Upon liquida- 
tion or dissolution of the Company, these Series “A” 
bonds may become due and payable during the first 
95 years at 110% and thereafter at their principal 
amount as provided in the Agreement. 

Callability—-Not redeemable prior to Sept. 1, 1947. 
On and after that date, and prior to Sept. 1, 2017, re- 
deemable as a whole or in part at option of Company 
at any time upon 30 days’ published notice, at 110 and 
accrued interest; thereafter at par and accrued inter- 
est, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%.. Pennsylvania four mill tax re- 
funded upon application. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York (for the Company); Murray, Prentice & Al- 
drich, New York (for the Bankers). 

Original Offering—First publicly offered ($3,000,- 
000) in Sept., 1922, at 90% and accrued interest, to 
yield over 6.60%, by Bonbright & Co., Inc., New 
York, etc. 

Price Range— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


be 1927 
MOSS CAININGS .....-- eee ee eee eee eens $4,992,451 
)perating expenses and taxes :... iaviiis sles 2,918,811 
Met earnings 22 ei ee os $2,073,640 
Beer income fis. sj rswieolouals. Leino. 318,520 
ME eoentictatea. anes ke Sh egineds: $2,392,160 
Pest OFh DONS... . 2 a- gi cy isles 0 FF ieee oe wees 1,020,000 
)ther interest and deductions ...............+- 141,965 
ye 28. p29 Ue 
MIDAS TS ORs cabs fyesleria ht cha eid ey laine $1,230,195 
'referred i Witen GS. ac wack, then) bales AO p terres 463,170 
Meplance 12'2212%4, O84 IND. SPT OTe $767,025 
‘enewal and replacement reserve ...........+- 350,006 
Balance CORERUTOIES wisthe& oesabheivelcn «tenes $417,025 
Times Bond Interest Earned ..........-.-.-. 2.34 
jarnings Per Share— 

MEPLAPLCd he ie ces wes lee Ee. EAE $18.50 
|. {Before deducting) Other Interest and Deductions. 

_ NOTE—Gross and net earnings of the gas distributing properties in Wicl 
wned by the Company but sold in 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Inter-company accounts eliminated) 
27 1926 


1927 1926 1925 1924 1923 1922 
Phi gh ds peg lites M4 > tgtery 102 94% 94% 86 8914 90% 
Low ouiayela nasi - aisigelse « 97% 9354 86% 85% 84 86% 
1926 1925 1924 1923 1922 
$4,569,533 $5,219,483 $5,651,591 $5,558,121 $5,111,157 
2,668,971 3,312,970 3,967,992 3,988,244 3,373,411 
$1,900,562 $1,906,513 $1,683,599 $1,569,877 $1,737,746 
317,986 249,871 375,309 201,290 31,942 
$2,218,548 $2,156,384 $2,058,908 $1,771,167 $1,769,688 
1,020,000 1,020,000 1,020,000 915,500 652,748 
86,164 129,568 117,682 73,662 145,196 
$1,112,384 $1,006,816 $921,226 $782,005 $971,744 
456,451 364,846 354,337 275,019 184,529 
$655,933 $641,970 $566,889 $506,986 $787,215 
350,000 350,000 200,000 200,000 200,000 
$305,933 $291,970 $366,889 $306,986 $587,215 
2.18 2.11 2.02 1.93 2.71 
$16.82 $17.04 $17.89 $17.05 $32.11 


; 1ita, Pittsburg, Newton and Hutchinson, formerly 
1925, are included in the above statements for all periods prior to June 1, 1925. 


i ssets— 1925 1924 1923 1922 
Pea iy oiads. nolaeAey. AU Lewy: fi hy eae 16,138,799 
investments», .)... 4s: yl s dientnrsga.otedt: , $28,450,330 $26,326,044, $24,894,890 $23,882,814 $17,088,659 n 19,000 
MEMMETction expenditures). peerddiny ot -Apovsoe Vliped eer Os SaARG RO BIE THE A PG pet 4,530,104 644,513 
Jonstruction Bact Ad vAnCéss. sa cer Lo eee opener mitetck te. od ta bys Opt 490 ep eka ee 
el SUE Sk So aN Sevan Dea oP 266,859 275,798 300,720 387,160 313,264 222,058 
Notes and loans receivable............0 0.05. 11,423 9,853 9,976 360,598 266,665 666,970 
erst: receivable:..... usa edt dans (a9 » 1,053,215 888,518 767,378 861,242 717,355 748,156 
: Materials BA SUDDUEE, hagas SG Wd odor gerll - 675,333 629,493 713,900 845,692 697,151 555,486 
MAID ACCOUNTS |. oweeph sees salee daa horas 32,785 14,792 21,255 22,761 30,678 49 848 
Crust funds and special deposits.........-... 15,101 10,054 22,004 19,503 27,09T i eae 
Memiired Pid. stock . sso POPP R Ga: 5,300 11,500 3,600 - 700 SEBO I Py dearrt star: 
Mr ACOL.. ORL... BORE «| NSU T.. TRE ew atrourgee ts)? agcknes 10,800 27,300 
Jnamortized bond discount and expense .... 1,7173132 1,771,842 2,096,903 2,162,464 2,172,229 1,642,402 
i ABE Sie deen «core load hs yeorin~Ga bth s 170 52,490 Pa Ras le eS Ste 149,074 91,496 
DD, ine 
f ne Nr ec a ORE oiclaa in tee o> $32,227,648 $29,990,384 $28,957,521 $28,542,936 $26,720,340 $20,806,028 
~ Liabilities— 
MUMBLED CIO TTS. Ys AN otk. de eae ede 9 3 aK $3,000,000 $3,000,000 $3,000,000 . $3,000,000 $3,000,000 $3,000,000 
Wepeterred stock).......... 00s. b eee 6,649,600 6,610,700 5,905,300 5,150,000 4,596,000 3,026,000 
| ee crptions Ber rd ate ook sens claeeeh 300 tied OWN Dyess Gate! s Hoe GRUET)- Bibrs tp cite unite ho sid 
Whe Home Light & Heat Co. capital stock .. see, eee A On gag 
‘irst sinking fund 6s, Ser. “A” .....-..+.++5 14,000,000 14,000,000 14,000,000 14,000,000 14,000,000 10,000,000 
Jamad Debenture.6s, Ser. “A” \..........400.-- 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 
Muotes and loans payable ................... 2,300,000 668,000 662,000 1,131,000 500 1,000 
Dividends declared .. 0... +... eee ee dese eee ees 176,368 175,624 162,797 150,129 139,630 = .:112,477 
Meeounts payable .. 2... es keen reeset ces 427,341 408,662 409,334 468,480 581,850 474,241 
Mamsumers’ deposits 22). Se yee eens 178,811 161,242 149,612 210,069 192,937 179,744 
Merued accoufits We PL ee 601,664 530,059 473,829 477,543 414,416 354,849 
Matured interest funded debt .............. 16770 batedis aY RIS OTS) OF sete dd ed OO mae: 8 
Mietred. credits 22%. nfs -ljeee edge rice bathe $6,022. files ah Peberhips: BEEN 27,970); +4. vice sith tind ihe: deltas 
ME Pe EN NS es cone wae cut he ee len 969,803 718,649 529,074 258,708 326,495 179,339 
BNI RE i CC Cr etl cos stc eee spe epes 892,069 717,448 665,575 619,037 468,012 477,878 
wim oad. ae ee SS ee — — 
BOTAN oes ou te. il d's ole bid Lb Whe» od b RIES. oF o'elds $32,227,648 $29,990,384 $28,957,521 $28,542,936 $26,720,340 $20,806,028 
bs 
P. U.—49 
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Officers: H. P. Wright, Pres., Kansas City, Mo.; L. 
O. Ripley, V-P., Wichita, Kan.; Frank Silliman, Jr., 
VeEP eB Wy Hall, -VoP:, New-York Chas.) He Smyth, 
Sec Fo. oladen, Gen Mer cisst. pet, ao Asst. 
Eréas, 49Ps Hh. Gow, lreas:, Wichita, Kane sh. P Simi: 
merson, Asst. Sec.; H. L. Martin, Asst. Sec.,. New 
York;..A., C. .RayjcAsst oT reas. 9» GJ Bickman, Asst. 
Treas.; Alexander Simpson, Asst. Treas., New York. 


MINNESOTA POWER & LIGHT COMPANY 
(Controlled by American Power & Light Co.) | 
(Supervised by Electric Bond and Share Company) 4 


History—Incorporated Feb. 24, 1906, in Minn., as 
the Duluth Edison Electric Co., successor to the Du- 
luth General Electric Co. (see Manual for 1923, page 
1334); name changed to present title in Oct.,. 1923. 
Owns and operates the properties formerly owned by 
the Duluth Edison Electric Company, The Minnesota 
Utilines Company, the General Light & Power Com- 
pany, The Little Falls Water Power Company of 
Minnesota, the Cuyuna Range Power Company and 
the Royalton Power Company, and the electric prop- 
erties formerly owned by the St. Louis River Power 
& Improvement Corporation. In 1927, Company ac- 
quired the properties of the Great Northern Power 
Company, the capital stock of which was formerly 
owned by the Minnesota Power & Light Co: which 
operated the properties under lease. 


Minnesota Power & Light Company supplies, direct- 
ly or indirectly, the entire commercial electric power 
and light service in an extensive territory in Eastern 
and Northern Minnesota, including Duluth, Chisholm, 
Eveleth, Ely, Cloquet, Little Falls, Brainerd, Wadena, 
Staples and 93 other communities. Superior, Wis., is 
also served at wholesale. The total population served 
is estimated at 326,000. 

Property—The property owned and/or operated by 
the Company includes electric generating plants hav- 
ing a total installed capacity of 107,215 k.w. of which 
94,865 k.w. or about 88%, is hydro-electric and 12,350 
k-w. is steam; 1,118 miles of high voltage transmission 
lines and 778 miles of electric distributing system. 

The total installed electric generating capacity 
owned by the Company aggregates 47,515 k.w., con- 
sisting of 39,515 k.w. hydro-electric generating cap- 
acity and 8,000 k.w. steam electric generating capacity. 


The Fond du Lac hydro-electric plant, completed 
and placed in operation by the Minnesota Power & 
Light Company in July, 1924, with an initial capacity 
of 12,000 k.w. and to have an ultimate capacity of 
24,000 k.w., is also located on the St. Louis River im- 
mediately below the Thomson plant. 

Included in the property owned is the new plant at 
Blanchard Rapids on the Mississippi River which was 
placed in operation during 1925. This plant has a pres- 
ent installed capacity of 12,000 k.w. and is designed 


Electric consumers 
Kilowatts generating station capacity installed 
Kilowatts generating capacity under construction 
Kilowatt-hours generating station output (including purchased 
power) for 12 months 
Miles of transmission lines (11,000 volts and over) in operation, 
irrespective of the number ‘of circuits carried)... 6 fe, 

. Miles of transmission lines (11,000 volts and over) under con- 
struction 
Miles of electric distributing system (less than 11,000 volts) in 
service 
*Placed in operation subsequent to Jan. 1, 1925. 

CAPITAL STOCK 


Authorized, $20,000,000 Common, par $10; $12,500,- 
000 7% cumulative Pfd.; par $100, of which amount 
$3,510,000 has been subordinated to Pfd. and is desig- 
nated as Second Pfd. stock, $190,000 6% cumulative 
Pfd., par $100, and 73,000 shares $6 cumulative Pfd. 
of no par value; outstanding, April 4, 1928, $20,000,000 
Common, $8,447,400 7% Pfd., $167,000 6% Pfd., 32,305 
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PUBLIC UTILITIES (American Power & Light Co. System) 


Directors: Frank Silliman, Jr., S. Z. Mitchell, E. W 
Hill, New York; H. P. Wright, F. G. Crowell, A. ¢) 
Jobes, J. F. Downing, John A. Prescott, Kansas City. 
Mo.; L. O. Ripley, Howard E. Case, Chas. H. Smyth 
Wichita, Kan.; E. L. Copeland, Topeka, -Kan,- Auae 
Denton, Arkansas City, Kan.; Ernest Sewell, ‘Tame 
pendence, Kan.; E. V. Lanyon, Pittsburg, Kansas, 

General Office, Wichita, Kan. New York Office, 
2 Rector Street. ie | ae | 
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ian partially built for an estimated capacity of 18,000 
Ww. . 4 

The principal generating station acquired by the 
Minnesota Power & Light Company from the Great 
Northern Power Company is the Thomson hydro- 
electric plant on the St. Louis River, which has a 
present installed generating capacity of 55,350 kw. 
and a proposed ultimate capacity of 68,000 k.w. " 

Properties of Great Northern Power Co. included 
Island Lake, White Face Reservoir, Fish Lake, 
Boulder Lake and Rice Lake, all located in Minne- 
sota and having an aggregate water storage capacity) 
of 337,900 acre feet. “These large bodies of water 
serve as reservoirs for the storage of ‘water of the! 


St. Louis River and its tributaries and for the regu- 


lation of the flow of the St. Louis River on which 
are situated the: Thomson, the Fond du Lac, the 
Knife Falls and the Scanlon hydro-electric plants. 
They will be similarly used in connection vith a 
operation of additional developments on power sites. 
one by the Company on the St. Louis and Cloquet 
Rivers. ee 
All of the properties operated by. the Company are 
interconnected by a system of transmission lines agegre- 
gating 1,118 miles in length, including a 110,000-volt 
line approximately 206 miles long extending from the 
new Blanchard Rapids plant on the Mississippi River 
northeast to and through the Cuyuna Range to the 
properties of the Company on the Mesaba Range, and 
thence southeast connecting with the Thomson and 
Fond du Lac hydro-electric plants and the Company’s 
properties in Duluth.. | 
Franchises—The franchises under which the com- 
pany operates are generally satisfactory and free from. 
burdensome restrictions. A large part of the com- 
pany’s power business is outside of the cities served, 
and is with industries so located and served that no 
franchises are required in connection therewith. The 
company’s right to operate in Duluth, the most im- 
portant city served, is without time limit. Bes 
Service and Property—The number of consumers 
served by Minnesota Power & Light Co. (including 
leased properties) and the physical equipment of their 
property as of Dec. 31, 1927, and the output for the 
twelve months ended Dec. 31, 1927, compared with 
four previous years, follow:  — . ~ 


] 
| 
' 
\ 
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1927 1926 1925 1924 1923 
47,198 46,772 46,364 46,528 30,105 
107'215 108,115 109,315 97.115. -80.845 
RIE OE EOE Oe Ree *12'000 24,000 
401,856,000 399,825,300 364,574,000 336,127,138 270,803,179 
1,118 1,070 1,028 80082 | gan | 

9 Diva letinwn wee 126 Tet | 

778 764 757 734. 645 


shares $6 Pfd., and $3,510,000 7% Second Pfd. All 
the Common and Second Pfd. stocks, except directors’ » 
shares, are owned by the American Power & Light Co. 
The Second Pfd. stock shall cease to be subordinated 
to both the 6% Pfd. stock and the 7% Pfd. stock on 
vote of the board of directors whenever net earnings 
in excess of fixed charges and operating expenses for 
twelve consecutive. months within the immediately 
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ceding fifteen months shall be in the aggregate not 
(s than 2%4 times the annual dividend requirements 
) the 6% Pid. and 7% Pid. and the amount of Sec- 
11 Pfd. so ceasing to be subordinated. The amount 
ceasing to be subordinated may thereafter be ex- 
‘inged either for 7% Pfd. or $6 Pfd. stock on basis 
, provided, and upon such exchange the amount of the 
yhorized Second Pfd. stock is thereby proportion- 
y ly decreased, and the amount of the authorized class 
| which such stock has been exchanged is propor- 
‘nately increased. A total of $2,990,000 Second Pfd. 
ck has been so exchanged for $6 Pfd. stock. 
‘Preferred Stock Provisions—The $6, 6% and 7% 
Ei. stocks have preference as to assets and dividends 
ser Second Pfd. stock and Common stock. The 7% 
fd. stock is redeemable at option of the Company at 
)Jand unpaid accumulated dividends. The 6% Pid. 
ick is redeemable at any time as a whole or in part 
“not less than 30 nor more than 60 days’ notice at 
)% and accrued dividends. The $6 Pid. is redeem- 
le at any time at $110 per share and accrued divi- 
dads. The 6% Pfd. stock is convertible into the 7% 
Id. stock of Company on the basis of 9/10ths of a 
are of 7% Pfd. stock for each share of 6% Pfd. stock. 
le right to convert has no time limit. 

Transfer Agents—Registrar & Transfer Co., Jer- 
sy City, N. J., and The First National Bank, Duluth, 
)nn., for the 7% and $6 Pfd. and the Guaranty 
just Co. of New York, for the 6% Pfd. 
Registrars—The Corporation Trust Co., Jersey City, 
) J., and Northern Trust Co., Duluth, Minn., for the 
(3 and $6 Pfd., and the Guaranty Trust Co. of New 
“rk, for the 6% Pfd. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
‘tk and Washburn, Bailey & Mitchell, Duluth. 
Public Offering—$2,200,000 7% cumulative Pfd. 
gck was publicly offered in Oct., 1924, at 98 and 
ecrued dividend per share, to yield 7.14% by Tuck- 
¢ Anthony & Co., and Bonbright & Co., Inc., New 
‘ork, etc. 

A block of $6 cumulative Pfd. shares of no par value 
is publicly offered in Nov., 1927, at $100 and divi- 
nds by Northern Trust Co., Howze, Spencer & Co., 
ee Exchange National Bank, Edward F. 
fapin & Co., Inc., City National Bank and First Na- 
mal Bank, Duluth, Minn. 

‘hice Range— 


| Preferred— 1927 1926 1925 1924 
igh ROO ESE AS ORR LGM. 109 10514 102 100 
SOS So 10634 102. 96% 95 


OW 
Dividends—Initial quarterly dividend of 134% on 
{27% Pfd. stock paid Jan. 2, 1924, and at rate of 7% 
fr annum thereafter; payments quarterly, J, A, J] & 
1. Initial quarterly dividend of $1.50 per share was 
jid on the $6 Pfd. stock Jan. 3, 1928; payments quar- 
cy, J, A, ] & O1. Initial dividend of 1%% paid on 
cond Pfd., on Oct. 1, 1906, at the rate of 6% per 
énum thereafter; payments quarterly, J, A, ] & Ol. 
) FUNDED DEBT 


| 

(1) 

{1,300,000 MINNESOTA POWER & LIGHT COMPANY FIRST 
‘t REFUNDING MORTGAGE GOLD. BONDS, 6% SERIES DUE 
\950; DUE NOVEMBER 1, 1950 


All of the outstanding bonds were called for re- 
(mption on May 1, 1928 at 10534 and interest at 
/nerican Exchange Irving Trust. Co., New. York, 


‘ustee. } 


| (2) 

{),700,000 MINNESOTA POWER & LIGHT COMPANY FIRST 
« REFUNDING MORTGAGE GOLD BONDS, 5% SERIES DUE 
(955; DUE JUNE 1, 1955 


Dated June 1, 1925. 

Interest Payable June and December 1. 
Denominations—Coupon, $500 and $1,000; princi- 
lmay be registered; fully registered bonds (inter- 
angeable with coupon bonds of $1,000), $1,000, $5,- 
Oand multiples thereof. 

Trustees—American Exchange Irving Trust Co., 
2w York. and George E. Warren, New York. 


- 


Provisions of Issue—Authorized amount, unlimited; 
outstanding May 1, 1928, $10,700,000 5% Series due 
1955 and $14,000,000 414% Series due 1978. 

Additional bonds either of this series, or of other 
series which shall have such rates of interest, matur- 
ity dates and other provisions as the Company may 
determine, may be issued as follows: (a) for the pur- 
pose of refunding an equal principal amount of under- 
lying or prior lien bonds or bonds of any series issued 
under the mortgage; or (b) for not more than 75% 
of the cost or fair value, whichever is less, of construc- 
tion or acquisition, subsequent to Nov. 22, 1923, of 
property additions as defined in the mortgage. 

In the event of the acquisition of property of Great 
Northern Power Co. there shall be issuable: (a) 
against the property in Minnesota, as it existed on 
Nov. 22, 1923, a total of not exceeding $11,120,000 
bonds less the principal amount of all obligations 
then outstanding secured by lien on the property ac- 
quired ($7,747,000 First (closed) Mortgage 5% bonds, 
of Feb. 1, 1935, outstanding with public May 1, 1928) ; 
(b) additional bonds for not more than 75% of the cost 
or fair value, whichever is less, of property additions, 
as defined in the mortgage, to the Great Northern 
Power Co.’s property made subsequent to Nov. 22, 
1923. 

No additional bonds may be issued, except for re- 
funding purposes, unless net earnings, as defined in 
the Mortgage, for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
application for issue shall have been at least equal 
to either (1) twice the actual annual interest re- 
quirements on, or (2) 12% of the principal amount 
of, any underlying or prior lien bonds which may be 
outstanding and all bonds issued and outstanding 
under the mortgage, including those proposed to be 
issued. Not more than 15% of such net earnings 
shall consist in the aggregate of net non-operating in- 
come and/or net income derived from leased proper- 
ties and/or properties not directly subject to the lien 
of the mortgage. 

The Indenture contains certain provisions per- 
mitting the modification or alteration thereof or of 
any supplemental indenture, in any particular, with 
the assent of the holders of 85% in aggregate prin- 
cipal amount of the outstanding bonds, not including 
any bonds owned by the Company; provided that 
nothing shall permit the extension of the maturity of 
any bonds or the reduction in rate of interest thereon, 
or any other modification in the terms of payment of 
such interest, without the consent of the holder there- 
of, nor the creation by the Company of any lien rank- 
ing prior to or on a parity with the lien of any bonds 
outstanding under the mortgage with respect to the 
property covered thereby. 

Callability—Subject to call on any interest date on 
60 days’ notice at 105 and interest through Dec. 1, 
1934; thereafter at 104 and interest through Dec. 1, 
1939: thereafter at 103 and interest through Dec. l, 
1944; thereafter at 102 and interest through Dec. 1, 
1949; thereafter at 101 and interest through Dec. 1, 
1952; thereafter at 10034 and interest through Dec. 1, 
1953, and thereafter prior to maturity at 100% and 
interest. 

Security—Secured by a direct first mortgage on the 
entire physical property owned by the Company, in- 
cluding electric generating plants, and an extensive 
system of transmission and distribution lines. With 
respect to the property acquired from the Great 
Northern Power Co., these bonds are subject to the 
prior lien of that Company’s $7,747,000 First Mort- 
gage bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mill tax re- 
funded upon application to holders resident in that 
State. 

Legal Opinion—Sullivan & Cromwell, New York, 
and Simpson, Thacher & Bartlett, New York. 
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Original Offering—First publicly offered ($3,500,- 
000) in May, 1925, at 97 and interest yielding about 
5.20%, and. $3, 000,000 additional in December, 1925 
at 96% and interest yielding about 5.23%, by Har- 
ris, Forbes & Co., Inc., Tucker, Anthony & Co., Bon- 
bright & Co., Inc:, and bane eo Burr, Inc., New Work. 
Boston, etc. Additional offering ($2,700,000) in Dec., 
1926 at 99 and interest, to yield over 5.05%, by Harris, 
Forbes & Co. and Bonbright & Co., Inc., New York; 
Tucker, Anthony & Co., Coffin & Burr, Inc., Harris, 
Forbes & Co., Inc., Boston; Harris Trust & Savings 
Bank, Chicago, and Harris Forbes & Co., Ltd., Mon- 
treal. $1,500,000 additional bonds were offered in 
June, 1927, at 99% and interest to yield 5%, by the 
same bankers. 


Price Range— 1927 1926 1925 
PES TG Ft Bo telee yi clade aie ORG Mere SO 10234 991%4 97% 
d WOW paver i MERA 4 Rene MW NCR ND ORCA INE SSR pray 98 951% 95% 


3) 
$14,000,000 MINNESOTA POWER & LIGHT COMPANY FIRST 
& REFUNDING MORTGAGE GOLD BONDS, 4144% SERIES 
DUE 1978; DUE MAY 1, 1978 


Dated May 1, 1928. 

Interest Payable May and November 1 at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $1,000; principal may be 
registered; fully registered bonds in denominations of 
$1,000 and $5,000. Coupon bonds of $1,000 denomina- 
tion and fully registered bonds interchangeable. 

Trustees—American Exchange Irving Trust Co., 
New York, and George E. Warren. 

Provisions of Issue, Security, Etc.—See description 
of 5% Series, due 1955, above. 

Callability—Subject to call as a whole or in part, on 
the first day of any month on 4 weeks’ notice at 102 
and interest through May 1, 1934; the premium de- 
creasing 14 of 1% during each six-year period elapsed 
thereafter to and including May 1, 1976 and thereafter 
at 100 and interest. 


PUBLIC UTILITIES (Minnesota Power & Light Co.) 
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000) in April, 1928, at 9714 and interest to yield 46) 
by Harris, Forbes & Co., Bonbright & Co., I 
Tucker, Anthony & Co., Coffin & Burr, Inc., x. 
York; Harris, Forbes &:Co!, .Inc., Boston; Har 
Forbes: & Co.) Ltd. Montreal and Harris Trust 
Savings Bank, Chicago. é 
$7,747,000 GREAT opiates POWER COMPANY FD) 

MORTGAGE GOLD 5s; DUE FEBRUARY 1, 1935 


Dated February 1, 1905. 
Interest Payable February and August 1, at Am 
ican Exchange Irving Trust Co., New York. 
Denomination—Coupon, $1, 000; principal may 


registered. 

Trustee—American Exchange Irving Trust ( 
New York. | 

Provisions of Issue—Authorized and issued, $| 
000,000, of which $1,982,000 are held in sinking ft. 
and $2 71 ,000 in the treasury. The treasury. F; 
Mtge. bonds reserved for extensions and improveme; 
at not exceeding 85% of cost, but issuable only wl; 
net earnings over and above all charges (including 1 
terest on outstanding bonds and notes, and sink, 
fund) for preceding year, shall have equalled tw: 
the interest charges on bonds proposed to be issu: 

Callability—Subject to call as an entire issue or 
on any interest date at 110 and interest. 

Sinking Fund—A cumulative sinking fund, beg 
in 1912, and provides for the purchase of bonds i in. 
open market at not exceeding 105 and int. If boll 
cannot be purchased at such price, the fund shall) 
applied to the purchase of bonds constituting a le 
investment for savings banks in the State of Np 
York. a | 

Security——A first lien on entire property, rights « a 
franchises formerly owned by Company. 

Tax Provisions—Company pays Normal Federal 2 
come Tax up to 2%. 


Ege : Ce > 

Legal Opinion—Sullivan & Cromwell, New York. Wiice Range Ned 1926 Ip 
a, ; : : Tigh. (ee ee Oy SO Ee Bee eh 100% 100% a 
Original Offering--Virst publicly:-offenedy( $14,000} 0 now wi) ho yk lee ee 991% 98% ¢ 
CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 : oa | 

(Barnings of all properties operated by the Minnesota Power Light Company) ca | 

1927 *1926 *1925. *192! 

Gross earnings. frOnr OPeLrarions ane tw skew oe els Pes ee en ree $5,860,629 $5,523,347 $5,122,527 a 
Opétatitigexpensts)ineluding? taxes? iE, FL SUTATI Me, AOE a es 2,223,509 2,253,139 2, 2op,203 392, 
Net earnings fromoperations 270.02), O98) Wo TE SIa 812 Tae $3,637,120 $3,270,208 ~~ $2,900,204 $2,176,) 
Othentincomes .dlurad aabupieio add to. lamoute, lets. ih eapenie 229/311 249330 2491073 68, 
WOtal MICOMIE ees. Seka ael eS he soc. sty can eI. SE Meee fe re $3,866,431 $3,519,538 $3,150,267 “$2,544 
ItESrest om! DONS, cay Saeed stig aka eee a LOR ae eR se ie ue nee ne ee 1,620,555 1,454,456 1,223,609 1,028, ; 
Other interest aid dedtetons! MOWIERIT Shy Je erate MTG ue ea Ny aly 68,934 273,364 318,047 281, i 
Batlatice: fos nea yee gid Sac us ie in, Sok anh Vid Ra eh ar A sli To URN Ie $2,176,942 $1,791,718 $1,608,611 $1, 24 4). 
EPEter ted VAIViGeNGS inc. Hale | cop atu oka ou LMM RaIL Moped stud Roce) aR ee 639,487 598,222". “471 469°" ay, 
SECON ererrede CIVIC e IMs ns ca Wale ce cece ty te aetna ae tet ie Reem Reet ae 409,500 455,000 455,000 455,) 
Balancevaiian't’. dsdus s Housed Age . weber. Toh DH RRA Wi, eee a $1,127,955 $738,496 $682,142 $498, : 
Renewal and replacement reserve, tes cute aac as paeNis vera aoe 225,000 225,000 200,000 200, 
LOUSY US EES age Nari [ 
Balance aya tnl cia acy Moet) Joate a wR | eta aa $902,955 $513,496 $482:142 «$208, 
*Includes Great Northern Power Co, leased in these yéars, but merged in 1927. Pi a 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 

(Minnesota Power & Light Co.) | 

(Latest Available) 

1926 1925 1924 1923 192 
Gross \éatnings) 1) Tope ne Ubie BUI Ae I BOTS Pe $3,915,117 $3,705,348 $2,970,686 $2,252,397 —- $1,871! 
Operating exp: (& itaxes) ii unis fo uue aoe Ok ots Bata bee 1,861,828 1,791,409 1,658,546 1,353,770 1,141,7 
Net CAPM eal al cs «Sed Oke RE ear oe CaN Veale @ $2,053,289 $1,913,939 $1,312,140 $898,627. $730, 
Other: income in Teak uti eS Sey Need lis mn ner te 1,078,914 848,775 845,278 406,330 373,/2 
Total GnCOmMe | west crete lam sreercy ow sages e a eee es OTE IGR: $3,132,203 $2,762,714 $2,157,418 $1,304,957 — $1,104, ¢ 
Bond Sinteneste Grociacs el suede cece eck aka eae NRE UMMC een ORT IO. Rar $1,067,121 $836,056 $640,667 $145,202 $99,3 
Otherincerest:& deductions, duc. ccs wk cee et a oie ee eed ca 273,364 318,047 281,778 132,782 ‘46, ¢ 
Potal, charges). VAPOR, LAGI ae) Cen ea aed $1,340,485 $1,154,103 $922,445 $277,984 $145,'9 
Balance 4 os shitsca s ciate olartecels abated su. Onde TMU LS Creeecere es 2 $1,791,718 $1,608,611 $1,234,973 $1,026,973 $958,,7 
Bid wdividends paidh eimai hci oc uceelpel De Mw whe Ain donee Reto eee oan 598,222 471,469 281,461 111,177 69,10 
y ——- 
Balances ia ys hide peice aM Me eltely, can Wi ay rch ane ea per ie $1,193,496 $1,137,142 $953,512 $915,796 $889,:7 
Dividends soni! Second’ Pfdzvstocks2cs. PARI ORB... 55,000 455,000 455,000) 3... os cn 5 
pS he AA Roe Sieg Ce aN Fl Ma at Os a A A ae 

LSE UES ol ge a GORE, UR LIAR NUM PAR Aisle Rh MD ed ip RIO $738,496 $682,142 $498 S12) G00D. ioe, Se 
Renewal & replacement TEserve vise oc ee ess hy ean ENS 225,000 200,000 200,000 swede ge volye* |* 
Pent nies irs le i kh MES NEAT IS aoe ee 

Balances) Cee rn oe ee eT Teed $513,496 $482,142 $298,542 PhO ee is 
Times Bond, Int... Barneds (ica. oh dadokd iy ieee, Jo8t& - 2.93 3.30 3.37 8.99 114 


|,ssets— dy 
nts and securities 


ah | 68 Sica hal EE dd lee i FAL eee 6a BOE 0 GS) Oo gye 6-0 0. (0: 6 [Nee 


rie isis 4 fd & 0S lei sie aR lslar a 8 #2 8 @ 8) OTR 8 8re(e Bk we ae © 6 0 8 08,8 8 


-es and loans receivable 
‘counts receivable 
terial and supplies 
>paid accounts 
ymortized debt discount and expense 
yequired capital stock (Preferred) 
ist funds and special deposits 
‘erred debits 


cf bleh a le Wee a « al6.e 6G 0 a 0 0 DTELANSL OPO SS 6 eee 6 OFe 6 4 
witolale re. ef buststiela busneiaihe o/c ots el ¢ eo eps sis © ¢ © ee 6 0 0 6 0 9 
datuc a salidlidcahe) 0 elev eveens 0:c ew ahe os di eovesenojeieve © aleve. a § 
Dla tc @ © tS qldiin lakes 0.0) 0.6 SABE) Sl © 0.0 Wp © @:,5 CFO SARE pO 40 0040-0.0 © 6) 0,0. 4 
Raw aha 9 0 C16 610 0 616 6 a 6 oe 8 
bin, a.) ie ee 6 BO eles © 0.050 6 Bb > sree 
bhele € 6.4 & aie 00 © 6 6 GG 6.40 01) OR. g.e.g 08 


stalaetelene Mlle dis wi» 00m) & of. ds © a) elk os) ately fale 0 1016 9 Cm e) © 8.00 © 26 


fe) te... t80cneool). bais.ssct) svisved. seaageiel. .. 
mon stos 
ME SLOCIOy. Fe ticig nw Wi Hap olsun hs sent eaetye Peete 
) Preferred 
Preferred 
Preferred 
ond Preferred 
aided debt 
idends declared 
ins payable 
sounts payable 
‘-rued accounts 
(asumers’ deposits 
ferred credits 


ees he wi lol a. @ 6) 6 bo os = @ ob a 0 00 © Nel 6 © 6 0, u 0 0 0 5 0 6 0 6 616 9 6 er 8 8 OF 


eee el as a et ode) 47 8) aire) .6. © © he. a) 4) 6% 6 0:6 ©.,.0. yle-0 PL OWenP, Gage) G10) 81'6.M,@ HOB 8 
4 

Senta ch aehGte wiaiiate oa ele lds 0 6 s «6 © 6 8 0 0 0 6 6 0 eG oe 6's ane 66 ores 
itt otek he, « & Grebe & ahah d © Mie 268 ep b vale! ge) bref lene fe bneh gis vislaiale a isleid os 
pp leva ale @ blots . he pis « oleae le af'o(d Sie 0/6 6 op « @ lo je @ & 0} ee © 0% 
Fa) eas ol a, doe, Oe, 2b. there ene So. Oped, ALUMS HOne © & O © Ore Ais ana Me 6 8 
So ellanLene ere a) 6 © 0 chau sale & 4,0 rere 6.0 20 0.0.6 0 wie thar g-edus 
eee cue IREA EN Blaisliele e4 ¢ ec cece ace rere rtecec ee Ses Saas ¢ 
ale Ghote tect el od & ole 2 616 4 0 co wr Ole ese 0 0 oe Ge oe wilevele ie 6 bee 4 

Bad ol Ol a 0 fe bo Chi Elder | oife ce] € bis dye Dd le co 0)e © fe ele Sia ‘o/s tie 
aiaalde Ingel rte wilh taheove 646.6 Api 0 oe) 6 Oe © © Or 9le rg 0 jel go 0S DP Oi 4 


PeaMGla metals 6 i.e 8 sm a de & els oo e 6 6 = & © ebe 0 oe ste Wee so oe ey 


eaMetar eae cVehaieie sre Slee el © drole 056.5 0 vee ee wee i Ce ee ¢ 6 0 0 ews be Oe 


DAEs ae eel E ew y emcee eee tee nee sesame ceeete 
/ *Not including $301,500 First and Refunding 6s held in 


(Dfficers: C. E. Groesbeck, Pres.; D. F. McGee, Vere, 
‘W. Hill, V-P., New York; A. W. Hartman, V-P.; 
: ae. Robertson, V-P. & Gen. Mgr.; W. S. Hodgson, 
Sc. & Treas., T. B. Hawkes, Asst. Sec..& Asst. Treas., 
liluth, Minn.; E. P. Summerson, H. L. Martin, Asst. 
i. A. C. Ray, G: J. Hickman, Asst. Treas’s, New 
rk. 
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GENERAL BALANCE SHEET, DECEMBER 31 


1927 1926 1925 1924 1923 
$70,548,990 $58,178,227 $57,078,797 $50,776,041 $42,171,041 
830,273 585,924 653,027 88,561 593,984 
11,436 1,253,451 1,564,745 832,102 828,341 
895,457 831,720 1,011,424 1,212,693 747,110 
613,339 688,675 800,340 540,655 343,843 
334,534 332,431 341,895 314,325 15,161 
702,767 654,034 535,104 D7 FOZALR UT02.¢ 
95,000 27,400 47; SOOM ot a $22,200 
42,204 15 500 Tel. .<.cnnt BeisG-: 
21,335 5,947. 33,052 227,221 103,816 
$74,095,335 $62,557,855 $62,066,385 $54,519,301 $44,825,496 
$20,000,000 $20,000,000 $20,000,000 $20,000,000 $20,000,000 
8,447,400 8,444,700 8,204,800 6,206,400 1,500,000 
167,000 180,000 247,000 254,000 1,150,000 
3,000,000 fey hi Cees < panini gt oo Ratenbarepapyers: ey Smeeiyh rant ¢- 
3,510,000 6,500,000 6,500,000 6,500,000 6,500,000 
30,747,000 22,200,000 22,200,000 *15,700,000 = 11,700,000 
259,091 263,939 259,937 226,172 157,250 
eh REAR Ml Re a Bete DEAE SE sire apt hgh 1,400,000 245,000 
158,749 169,404 232,724 222,338 371,609 
1,356,903 1,138,323 976,980 860,438 504,413 
scwiert 82,698 69,298 63,027 49,834 
4,385,368 2,000,137 1,914,529 1,699,250 1,549,287 
1,969,772 1,578,653 1,461,117 1,387,676 1,098,103 
$74,095,335 $62,557,855 $62,066,385 $54,519,301 $44,825,496 


+Common stock. 


Directors: A. W. Hartman, T. B. Hawkes, George 
W. Welles, W. S. Hodgson, Oscar Mitchell, W. 5S. 
Robertson, George H. Crosby, Seth Marshall, A. C. 
Weiss, H. C. Hornby, W..S,. Heald, H.. J. Underhill, 
Duluth, Minn.; C. E. Groesbeck, D. F. McGee, S. mo 
Mitchell, New York. 

Office, Duluth, Minn. 
Street. 


New York Office, 2 Rector 


(Controlled by American Power & Light Co.) 


NEBRASKA POWER COMPANY 


(Supervised by Electric Bond and Share Company) 


History—Incorporated April 23, 1917, in Me. as a 
‘ecessor company to the Omaha Electric Light & 
wer Co. (see 1917 Manual, Public Utility Section, 
jge 1752). Company supplies substantially all the 
@etric power and light service in Omaha and. 34 
ijacent communities, and, through its subsidiary, the 
\tizens Gas & Electric Co. of Council Bluffs, the en- 
'e electric power and light and gas service in Council 
ufts, lowa. Nebraska Power Company controls the 
tizens Gas & Electric Co. of Council Bluffs through 
Wwnership of all its capital stock, except directors’ 
ares. The population served by the Nebraska Pow- 
| Company (not including Council Bluffs) is esti- 
vated at 233,000. 


= 1927 
HG «COMSUMErs bi! es ayeye-law ie ee Os ee oe wine we 61,443 
ilowatts generating capacity. ....6+.+¢sseeqeeee 73,691 
owatts generating capacity under construction ~~ ......-. 
lowatt-hours generating station output for twleve 
MMI, KET, NBS. Ol. i. Ut 201,094,100 
iles of transmission lines (11,000 volts and over) 
an Operation, irrespective of the number of cir- 
ee TE noc a acid o's oct Syrisas «site 452s Fone yay 
iles of electric distributing system (less than 
UO volts) inservice): 9... 0 816 


\ 


*Part of system rebuilt for operation at 13,200 volts. 


i ' 


a CAPITAL STOCK 

Authorized, 2,000,000 shares Common of no par 
iue, $15,000,000 7% cumulative Pfd. of $100 par 
Alue, and $10,000,000 6% cumulative Pfd. of $100 par 
alue; outstanding, 1,000,000 shares Common and $5,- 
0000 7% Pid. of $100 par value. Stockholders on 
eb. 8, 1926, voted to change authorized capital stock 
om $6,000,000 Common, $10,000,000 7% cumulative 
td, and $2,000,000 Second Pfd. to present authorized 
Nounts and to issue 20 shares Common of no par 
alue for each share of old Common of $100 par value. 
‘merican Power & Light Co. owns a substantial ma- 


ority of the Common stock. 


i 


Franchise Decision—A decision of the United 
States Supreme Court has held that the Company 
possesses a franchise right, unlimited in time, to dis- 
tribute electricity for light, heat and power purposes. 
This franchise, in the opinion of counsel, covers terri- 
tory from which the Company derives the very major 
portion of its revenue. The franchises of the Citizens 
Gas & Electric Co. of Council Bluffs extend to 1948. 

Service and Property—The total number of con- 
sumers served by the Company and the physical 
equipment of its property as of Dec. 31, 1927, and the 
output for the twelve months ended Weer Jl. 19zn. 
compared with the five previous years, follow: 


1926 1925 1924 1923 1922 
56,623 55,238 52,912 49,691 46,275 
73,000 73,000 53,000 53,000 53,000 
abnmeted Mtr kane te 20,000 ZL 1 ee aS 
187,052,800 177,233,500 166,110,700 160,624,600 140,272,500 
115 91 78 69 68 

637 *602 609 577 552 


Preferred Stock Provisions—Both classes of Pfd. 
rank alike for dividends and assets. Each Pfd. issue 
is subject to redemption at 110 and accrued dividends 
on the vote of a majority of the Common stock. 

Transfer Agents—Registrar & Transfer Co., New 
York, and United States Trust Co., Omaha, Neb. 

Registrars—Guaranty Trust Co. of New York, and 
First National Bank of Omaha, Omaha, Neb. 

Legal Opinion (Pid. Stock)—Simpson, Thacher & 
Bartlett, New York. 

Price Range— 


Preferred—. 1927 .1926 1925 1924, 1923 1922,,1921 1920 
High .....111 109 104 99 98 92 88 8314 
iow 0. ts 10714 102 96 89 89 bid bid’ bid 


Dividends—Dividends on the Pfd. stock have been 
regularly paid since the issuance of the stock in 1917; 
payments quarterly, M,J,S & D1. 


FUNDED DEBT 


1 
$9,600,000 FIRST re Ah 58; SERIES “A”; DUE 

JUNE 1, 1949 

Dated June 2, 1919. 

Interest Payable June and December 1, at Guaran- 
ty Trust Co. of New. York. 

Denominations—Coupon, $500 and $1,000. Coupon 
bonds of $1,000 denomination registerable as to prin- 
cipal and interchangeable with fully registered bonds 
of $1,000 denomination and authorized multiples. 


Trustees—Guaranty Trust Co. of New York and F. ‘ 


J. H. Sutton, New York. 

Provisions of Issue—The authorized amount of 
First Mortgage bonds is not limited, but under the 
terms of the Trust Indenture additional bonds may be 
issued for only 80% of the actual cash cost and fair 
value of permanent additions, extensions, etc., made 
subsequent to April 1, 1919, to the mortgaged prop- 
erty or (to the extent of not more than 10% of the 
outstanding bonds) of similar additions, extensions, 
etc., to the property of subsidiaries, all of whose mort- 
gage bonds and stocks are pledged with the Trustees: 
and no bonds may be issued in either case unless the 
net earnings for twelve consecutive months within 
the fifteen consecutive months immediately preceding 
the date of applications for such bonds shail have been 
not less than twice the annual interest charge on all 
First Mortgage bonds outstanding, together with 
those proposed to be issued. 

The mortgage provides for the issuance of bonds 
thereunder in different series, all such series being 
equally and ratably secured thereby. Bonds of dif- 
ferent series may have such rates of interest, redemp- 
tion prices, etc., as may be authorized by the Board of 
Directors, provided, however, that all such bonds 
shall be payable June 1, 1949. 

Callability—Subject to call on four weeks’ notice, 
at 105 and interest, on any date from June 1, 1924, to 
June 1, 1939, incl., and thereafter at 102% and interest. 

Improvement or Sinking Fund—The mortgage pro- 
vides that beginning June 1, 1924, the Company shall 
pay annually to the corporate trustee as a special 
fund the following amounts: June 1, 1924, to 1928, 
inclusive, 1% of all First Mortgage bonds outstand- 
ing; June 1, 1929, to 1948, inclusive, 114% of all First 
Mortgage bonds outstanding. The fund so created 
may only be used either (1) to pay for the acquisi- 
tion of additional property or for permanent addi- 
tions, extensions, etc., which might otherwise have 
been made (and may not thereafter be made) the 
basis for the issuance of bonds, or (2) for the purchase 
of bonds of this issue, bonds so purchased to be forth- 
with cancelled. 

Security—Upon the retirement of the Omaha Elec- 
tric Light & Power Co. bonds in July, 1919, these 
First Mortgage bonds became a first lien upon the 
entire physical property, rights and franchises of the 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mill tax re- 
funded. 

Legal Opinion—Sullivan & Cromwell, New York. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($5,600,- 
000) in June, 1919, at 90 and interest, by Harris, 
Forbes & Co., New York and Boston, Harris Trust 
& Savings Banks, Chicago, and Coffin & Burr, Inc., 
Boston; $2,000,000 additional offered in Feb. 1925, at 
98/4 and interest, yielding about 5.11%, by Harris, 
Forbes & Co., New York, and Harris Trust & Savings 
Bank, Chicago; $1,000,000 additional offered in Oct 
1926, at 101% and interest to yield 4.88%, by Harris 
Trust & Savings Bank, Chicago; Harris, Forbes & 


PUBLIC UTILITIES (Nebraska Power Co.) 


Co., New York; Harris, Forbes & Co., Inc., Bosto 
Harris, Forbes & Co., Ltd., Montreal, and Unit 


States Trust Co., Omaha, Neb. 

Price Range— | 

1927 1926 1925 1924 1923 1922 1921 192, 

Te oar nca, 104% 103 100% 98% 93 90% 87% 74 

TEOW etic ke: 101 99 97 91 87 _ bid bid bid 
@) a 


JUNE 1, 1949 
Dated, JunesZ 1919: 
Interest Payable June and December 1, at Guaran 
Trust Co. of New York. a 
Denominations—Coupon, $500 and $1,000. Coup: 
bonds of $1,000 denomination registerable as to pri. 
cipal and interchangeable with fully registered bon 
of $1,000 denomination and authorized multiples. | 
Trustees—Guaranty Trust Co. of New York and \ 
J. H. Sutton, New York. mt 
Provisions of Issue—All provisions, except rate | 
interest and callability, same as Series “A” bonds, — 
Callability—Subject to call on four weeks’ notice | 
105 and interest on any interest date from June 1, 19) 
to June 1, 1935, inclusive, and thereafter at 102% ar 
interest. e 4 
Tax Provisions—Company pays Normal Federal I; 
come Tax up to 2%. Pennsylvania Four mill tax r 
funded upon application. 3 
Legal Opinion—Sullivan & Cromwell, New Yor 
Legal for Savings Banks in Maine. a 
Original Offering—First publicly offered ($1,60C 
000) in Oct., 1920, at 84%4 and interest yielding abot 
7.30%, by Harris, Forbes & Co., New York and Bo 
ton, Harris Trust & Savings Bank, Chicago, and Coffi 
& Burr, Inc., Boston. | 
Price Range— 


ai 
$1,950,000 FIRST MORTGAGE GOLD 6s, SERIES “B”; Dy 


1927 192) 


High (ae ee ele eo *106 *105_ 
TOW. ena le aide poops gael AS oe er 102 


104 


(3) 
$3,500,000 6% GOLD DEBENTURE BONDS, SERIES “A”; DU 
SEPTEMBER 1, 2022 } 


Dated September 1, 1922. 
Interest Payable March and September 1, at Unite 
States Mortgage & Trust Co., New York. | 
Denominations—Coupon, $100, $500, $1,000 and $5 
000; registerable as to principal only, and interchangi 
able. Fully registered bonds of $1,000 and $5,001 
Fully registered bonds and coupon bonds aggregatin 
$1,000 or multiples of $1,000, interchangeable. 
Trustee—United States Mortgage & Trust Co 
New York. = | 
Provisions of Issue—These bonds are the direct ot 
ligations of the Company and were issued under a 
agreement which provides that Gold Debenture bond 
may be issued in series bearing such rates of interes 
maturing on such dates, redeemable on such term! 
and containing such other rights and limitations pei 
mitted by the agreement as the Company may de 
termine prior to the issue thereof. The agreemer 
also provides, among other things, that no addition: 
Gold Debenture bonds may be issued under sai 
agreement unless the net income applicable to intet 
est charges, as defined in the agreement, for 12 cor 
secutive calendar months within the preceding 15 cal 
endar months, shall have been not less than twice a’ 
annual interest charges, as defined in the agreemen| 
including interest on the Gold Debenture bonds the’ 
to be issued, but excluding interest on indebtednes 
to be concurrently paid off through use of the pro 
ceeds of the sale of capital stock and/or of the sale 0 
such issue of Gold Debenture bonds. Upon liquida 
tion or dissolution of the Company, these Series “A 
bonds may become due and payable during the firs 
95 years at 110% and thereafter at their principa 
amount, as provided in the agreement. 4 
Callability—Not redeemable prior to Sept. 1, 194 
On and after that date, and up to and including Fe 
28, 2017, redeemable as a whole or in part at option 0 


*High and low bid prices. 


‘ompany at any time upon 30 days’ published notice, 
t 110 and accrued interest; thereafter at par and ac- 
rued interest. 

Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. Pennsylvania Four Mill tax re- 
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Original Offering—First publicly offered ($3,500,- 
000) in Sept., 1922, at 90% and interest, to yield over 
6.60% by Bonbright & Co., Inc., W. C. Langley & Co., 
and Tucker, Anthony & Co., New York, etc. 

Price Range— 


anded upon application. 1927 1926 1925 1924 1923 1922 
Legal Opinion—Simpson, Thacher & Bartlett, New High .................. 110. 102% 97% 86% 8634 89 
fork (for the Company); Murray, Prentice & Ald- Low ............-:...-. 102% 983, 89% 86 84 82% 

ich, New York (for the Bankers). 

a INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

; 1927 1926 1925 1924 1923 1922 
qoss earnings from Qperatiowy.. os. .ss how $4,876,387 $4,397,178 $4,165,173 $3,939,010 $3,807,567 $3,503,765 
erating expenses, including taxes........... 2,533,381 2,260,645 2,183,855 2,107,858 2,174,883 2,159,319 
‘ Net earnings from operation ................ $2,343,006 $2,136,533 $1,981,318 $1,831,152 $1,632,684 $1,344,446 
ther vena «es Se Bia) Se eee 179,655 204,793 226,100 144,445 78,070 75,082 
‘ REIT COMIC RAE. ha ais ctkren fis + 6 tic 5 RF eyaeCe so» $2,522,661 $2,341,326 $2,207,418 $1,975,597 $1,710,754 $1,419,528 
PE EGOOS DGMNOSMtetenasiapeice bie soe so SEO ee ee 807,000 767,553 740,053 632,000 607,000 529,060 
[tther interest and deductions ........ ay ae 131,506 80,095 77,906 45,002 50,830 91,553 
CO es PC crakd se, 0 RLS Odes <i egha THE isos © $1,584,155 $1,493,678 $1,389,459 $1,298,595 $1,052,924 $798,915 
ividends DIE LOLCCECO SLOCK 5 5. pe piereecs 9? 46 364,000 363,738 358,069 335,747 280,000 218,750 
Ce rir Cr ne OORT F ans’ do $1,220,155 $1,129,940 $1,031,390 $962,848 $772,924 $580,165 
tenewal and replacement reserve ............. 300,000 300,000 300,000 300,000 300,000 150,000 

Mlanece for. Surplus if 58s. ee ke $920,155 $829,940 $731,390 $662,848 $472,924 $430,165 
‘Times Bond Interest Earned ................ cay; 3.05 2.98 5:12 2.82 2.68 
larnings Per Share— 

EOL OU Sr Ce a 5 ee SVR. oe ae $27.79 $26.20 $24.37 $25.46 $26.32 $22.83 

*Before deducting Other {nterest and Deductions. 

a GENERAL BALANCE SHEET, DECEMBER 31 
 Assets— 1927 1926 1925 1924 1923 1922 
Msn. fom AO Nahr sn ne NEL Sele 2 oe EGR SS $19,799,631 $19,275,733 Beane 
re cvincniciadpdge Dl « ASgrontera-e 25,823 
Wonstruction expenditures ..............066. $24,628,349 $24,203,078 $23,602,994 | 1,342,362 620,582 476,029 
Construction contract advances.............. TAQ 1270 Ps ctate -& arnddrrtoe 
SM aan oan 262,647 388,411 405,016 484,841 223,466 238,558 
imetes. and loans receivable ......0.0.....00) 0.5 1,377,833 1,610,011 1,286,558 728,722 350,497 265,115 
Accounts receivable .............eseee seeeees 746,986 666,067 669,332 575,384 601,243 843,765 
‘Materials and supplies...........+.esseeeeeeee 585,044 484,444 450,313 366,107 325,748 322,692 
EME CENT CAME Fe year ne cee 5 opener 128,617 117,163 45,246 53,980 61,975 82,344 
Beitunds tein Bria 2 ete aete .D. BRA ASAE 1,156 ia: ie eee Re ZO4A4. 4 eon eye ana arals% 
jampmortized bond discount and expense....... 1,771,197 1,831,530 1,869,129 1,813,527 1,770,178 1,807,908 
RANTLE PIE as ou eieeinrcreees. + orsnsiousnsnses 3,524 35,536 43,332 44.219 27,657 19,106 

Total en er, CEE NO: iss @ css oh ede es $29,505,353 $29,337,212 $28,371,920 $26,335,644 . $23,257,079 . $22,726,298 

Liabilities— 

BIOTIC STOC in ere crap. < Sip ints © he ops 2 qa eon siege = $5,000,600 $5,000,000 $5,000,000 $5,000,000 $5,000,000 $5,000,000 
MPEG TO STOIC, Foi oa is 6 nn cisicie eo se ce gen oes *5,700,000 *5 700,000 *5,700,000  *5,600,000 *4 500,000 *4 000,000 
ett Preferted stock, 7001.....:....... -... —oyostiiolk eR En MORI a 500,000 
Pirst Mortgage bonds ...........+-0+--- 05+: 11,550,000 11,550,000 10,550,000 8,550,000 7,550,000 7,550,000 
W% Debenture bonds ..........-.e0-s sees eeeee 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 
jNotes and loans payable ..........6..00 00s eee beeen Yt eae ne 500,000 765,000 200,000 200,000 
Megounts payable . 2.0.02. .8. cee eee cee eee 119,546 78,268 109,862 140,253 159,254 161,966 
Mensumers’ ‘deposits ... 20.6. .0... 2 ee see wees 41,323 373525 44,547 59,683 93,597 127,954 
Accrued accounts ...........++.--eeeeeeeeeees 450,048 385,519 311,864 285,899 235,012 187,985 
NESE TORE Seiko 2 itteierkere co cutee en wew es 1,599,429 1,663,898 1,563,583 1,674,134 1,506,105 1,233,206 
EE SS EE tn eee 1,545,007 1,422,002 1,092,063 760,675 51S Ue 265,187 
Total ere ne ratte CRG CPL RCCRC eae $29,505,353 $29,337,212 $28,371,920 $26,335,644 $23,257,079 $22,726,298 
| 8000 Preferred stock in hands of public in 1925, 1926 and 1927, $5,100,000 in 1924, $4,000,000 in 1923, and $3,500,000 
la , 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 
Current Assets— 1927 1926 1925 1924 1923 1922 
Tet CSTE SONI OMe. 262,647 $388,411 $405,016 $484 841 $223,466 $238,558 
Notes and loans receivable .............-.005: 1,377,833 1,610,011 1,286,558 728,722 350,497 265,115 
femeounts réceivable ... 2... ee ees 746,986 666,067 669,332 575,384 601,243 843,765 
(Materials andi supplies . iv)... 005 /...0.00 08. 585,044 484,444 450,313 366,107 325,748 322,692 
MEGTACCOUNTS 6.f6 sci ii e cies ccs cet sesecens 128,617 117,163 45,246 53,980 61,975 82,344 
{ ee a en ee ee 

Bemmmnavency other, loses aed degack $3,101,127 $3,266,096 $2,856,465 $2,209,034 $1,562,929 $1,752,474 
_ Current Liabilities— 

Mummearand loans payable ......:.....--54-:speen geseseeen Steeenes $500,000 $765,000 $200,000 $200,000 
Meeetnts payable ............2.06.. Oe. TT $119,546 $78,268 109,862 140,253 159,254 161,966 
iencumers’ BEDOGIES, cond. ib onraitiess -soifuee mag: 41,323 37,525 44,547 59,683 93,598 127,954 
“Accrued RRRSESATET COIN te rete Nate sti icee soo Bis «356 6% 450,048 385,519 311,864 285,899 235,012 187,985 
ME Mal oretach. .. Surscgalaxsh. osciastas $610,917 $501,312 $966,273 $1,250,835 $687,864 | $677.90 
Net Working Capital. «5: «2 «ni experi 89 st $2,490,210 $2,764,784 $1,890,192 $958,199 $875,065 $1,074,569 


Officers: Walter W. Head, Pres.; J. E. Davidson, 
V-P. & Gen. Mgr., Omaha, Neb.; E. W. Hill, V-P.; 
A. S. Grenier, V-P., New York; S. E. Schweitzer, Sec. 
& Treas.; F. J. Moylan, Asst. Sec. & Asst. Treas., 
)Omaha, Neb.; E. P. Summerson, Asst. Sec.; H. L. 
Martin, Asst. Sec.; A. C. Ray, Asst. Treas. ; Go J. 
Hickman, Asst. Treas.: New York. 


Directors: Thomas B. Coleman, Joseph Barker, 
Harley G. Conant, J. E. Davidson, Gould Dietz, W. 
W. Head, Ford E. Hovey, J. A. C. Kennedy, Dan A: 
Johnson, Glen C. Wharton, John W. Welch, Roy 
Page, A. W. Gordon, Omaha, Neb.; A. S. Grenier, 
C. E. Groesbeck, New York. 

General Office, Omaha, Neb. 
Rector Street. 


New York Office, 2 


1544 PUBLIC UTILITIES (American Power & Light Co. System) 


CITIZENS GAS AND ELECTRIC COMPANY OF COUNCIL BLUFFS 4 | 
(Controlled by Nebraska Power Co.) ; ’ P 
(Supervised by Electric Bond and Share Company) 4 


History—Incorporated Nov. 13, 1900 in N. J. In Jan., The total number of consumers served by the Com. 
1904, absorbed the Council Bluffs Gas & Electric Co. pany and the physical equipment of its property as o 
Franchises expire in 1948. Supplies the entire electric Dec. 31, 1927 and the output for the twelve month; 
power and light and gas service in Council Bluffs, Ia. ended Dec. 31, 1927, compared with the five previous 


Population served, is estimated at 41,000. years, follow: ‘gs | 
1927 1926 1925 1924 1923 1922 
Electric irongumens Ps cnt. oe es ene an 10,916 Hi 6 AV st 10,973 10,642 10,199 9,55¢ 
Gas tCOnSIMe ES a Mratcie dc susauuetne eR Me 8,361 8293 7,970 7,686 Zl 30". 6, ' 
A Otaleqisumers: see co | eee AN Ce 19,277 19,068 18,943 18,328 17,329 ' 16401 
Miles of transmission lines (11,000 volts & over) in . Ms 
operation, irrespective of the number of circuits a 
Cab pied MY «REO RSEN Tas area On nh Cn 24 23 17 16 Oa | 
Miles of electric distributing system (less than st 
11,000; volts), in Service, ¢- 0, ee 124 123 123 119 116°" a 
Gas works capacity (thousand cu. ft. per day) .... 2,800 2,800 2,800 2,800 1,000" 1 
Gas holder capacity (thousand cu. ft.) .......:... 300 300 300 300 SOU oo ke 0C 
Manufactured gas sendout (thousand cu. ft.) for 12 ol 
CAST CBR CRAMP pa ROAR SK aye YON eal RN BRET ANID 0 Deans 262,054 258,586 201,329 230,486 217,174 209,226 
Miles: OT, gas inaitisy oho oh way he Ont aie meen wee 94 91 90 72 4 


93 
NOTE—The Company buys all its electrical energy from the Nebraska Power Company. 


CAPITAL STOCK 
Authorized and outstanding, 25,000 shares of no 
par value. All, except directors’ shares, owned. by 
Nebraska Power Co. Annual meeting, third Wednes- 


day in October. 
FUNDED DEBT 


$139,000 The Council Bluffs Gas and Electric Co. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross earnings from operation’)... ek $957,300 
Operating expenses, including taxes .......... 709,989 
Net earnings from operation ............... $247,311 
Other income 9. owe a MN ean 5,109 
Rota income ees COU Oe bey NN | OA A aC $252,420 
Interest: on ‘bonds her, dx peo Oay. Sh a MA 6,950 
O'ther'interest2and> deductions). os... nvcuelGi ie. 83,675 
Balan cei Anan mative, aun Sahat ay ereal Ui MN aN aR UE $161,795 
Renewal, and replacement reserve ............. 40,000 
Balance «tort eurplas top i. oes seria be sete $121,795 
*Times Bond Interest Earned ................ 36.32 


*Before deducting other interest and deductions. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Baas Oy... RR RN op as $2,504,448 $2,379,881 $2,265,523 
Calg inne 2 Sa ieee: Bee 30,355 32,494 33,335 
Notes and loans receivable 3,205 LET arty) WES iy 
Accounts receivable ...... 139,561 148,306 161,245 
Materials and supplies .... 57,778 71,783 76,347 
Funds on deposit with trus- 

RECHE UO REPL Fe 4200. AERTS: 117,000 
Deferred debits 2)3....... 1,013 3,654 13,046 
Prepaidiaccounts 22.4) 11,038 8.385 3,176 

BORA Mace remy. can teas $2,751,598 $2,644,750 $2,669,671 


*Due Nebraska Power Co. 


Officers: F. F. Everest, Pres., Council Bidtts,-.a.. 
J. E. Davidson, V-P. & Gen. Mgr., Omaha, Neb.; 
A. S. Grenier, V-P., New York; S. E.: Schweitzer, 
Sec. & Treas., Omaha, Neb.; H. L. Martin, Asst. See: ; 
A. C. Ray, Asst. Treas. New York; F. J. Moylan, 
Asst. Sec. & Asst. Treas., Omaha, Neb. 


First 5s; dated Nov. 1, 1898; due Noy. 1, Iipe Fea int. May 
and Nov. 1, at New York Trust Co., Trustee. Author. 
ized, and issued $300,000, of. which..$161,000 retired, 
leaving $139,000 outstanding: ‘Coupon, $1,000. Sink. 
ing fund, $5,000 per annum. Company does, not pay 
Normal Federal Income Tax. .| 


1926 1925 1924 1923 1922 
$885,475 $826,125 $784,462 $752,083 $711,817 
656,288 625,828 627,157 597,998 564,281 
$229,187 $200,297 $157,305 $154,085 $147,536 
5,380 11,884 10,051 95. 95 
$234,567 $212,181 $167,356 $154,180 $147,631 
6,973 15,763 28,513 28,908 29,309 
80,719 68,784 32,766 14,627 10,331 
$146,875 $127,634 $106,077 «$110,645. ~~» ‘$107,901 
40,000 40,000 30,000 30,000. 30,000 
$106,875 $87,634 $76,077 $80,645 $77,991 
33.63 Wiehe 5.87 5.34 5.04 

| 

Soles 4 

Liabilities— 1927 Jone I9260to1% 102m 
CARBIAR dstack a errr Sees $500,000 $500,000 $500,000 
Fondedddebtus yearn! 139,000 139,000. - 257,000. 
Notes and loans payable... *1,367,000..*1,332,000; *1,282,000) 
Accounts payable, iow, jth 54,179 49,123... -» 55,601) 
Consumers’ deposits’. ... ., 23,144 295304 ‘2x5 regieng| 
Acétuedh accounts 2) yh Oe 68,077 65,1205. . 5 53,358. 
ROSBEVES fo wi Th clo ele 355,069 342,645. a 348,981 
Sutiphae wih acid ait Ee, 245,129 187,488 140,612 
Totaly iran en oie $2,751,598 $2,644,750. - $2,669,671 


Directors: © J. E. Davidson, Omaha, Neb.; F. F. 
Everest, Pusey McGee, Emmet Tinley, J. Chris Jen- 
sen, T..D. Metcalf, Council Bluffs, Towa. oft io 

Offices, 2 Rector Street, New York, and Council 
Bluffs, Iowa. + SRS NO a 


acy 


NORTHWESTERN ELECTRIC COMPANY 
(Controlled by American Power & Light Co.) | Mihiseeon ater 
(Supervised by Electric Bond and Share Co.) rin BEOOQG hs jit 


History and Properties—Incorporated Jan. 7, 1911, 
in Wash. Company supplies electric power and light 
service in a large part of Portland, Ore., and in Van- 
couver, Wash., and ten adjacent communities; also 
conducts a steam heating business in the down-town 
business district of Portland. The population of the 
communities served is estimated to exceed 355,000. 

During 1926 Company leased and now operates the 
electric properties in Ridgefield and La Center, Wash., 
formerly operated by the Ridgefield Light & Power 
Company, and in addition the: electric properties in 
Rainier, Ore., and Woodland and Kalama, Wash. All 


of these properties are located in a territory that is 
capable of extensive development. 2 

The Company’s generating stations have a combined 
capacity of 53,333 h.p. (34,500 k.w.) of which 20,000 hip. 
is installed in. the Condit hydro-electric generating 
plant, located’ on the White Salmon River about 65 
miles from Portland, Wk! 7st f Cay oy 

Franchises—Sept. 25, 1912 Co. was granted a 25-yr 
franchise to supply electric light and power; this 
franchise was ratified at a city election on Nov. 2, 1912. 
' Service and Property—The estimated population 
and the consumers: served by: the Company and its 


| 


| 
{ 
} 


physical equipment (including properties operated but 
jot owned) as of Dec. 31, 1927, and kilowatt-hours 
output for the twelve months ended on that date, com- 
oared with the two previous years, follow: 


| capacity installed 
K owatt-hours. generating 
station output (including 
| power: purchased) for 12 
months 
Miles of transmission lines 


. 255,766,000 237,403,000. 196,911,800 
| 
(11,000 volts and over) in 
: 


oo oe, Wee lee Mier bree deur & 4 


‘operation, irrespective of 


) the .number. of _ circuits 


/ Control—in October, 1925, all the Common stock 
of Company, except directors’ shares, was acquired 


by American Power & Light Co. 
CAPITAL STOCK 


Authorized, $10,000,000 Common, $2,000,000 6% 
cumulative Original Pfd., and $10,000,000 7% cumula- 
|tive First Pfd.; outstandnig, Dec. 31, 1927, $10,000,000 
Common, $111,600 6% Original Pfd. and $4,707,300 
7% First Pfd.; par, $100. Substantially all the Com- 
mon stock is owned by American Power & Light Co. 
Annual Meeting—Third Wednesday in March at 
Vancouver, Wash. 

. Price Range— 


PUBLIC UTILITIES 


Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. 

Trustees—Harris Trust & Savings Bank, Chicago. 
Howard W. Fenton, Co-Trustee. \ 


of further extensions and additions to the property, 
provided the net earnings for 12 months have been 
equal to at least 10% of all bonds outstanding and 
those proposed to be issued. 
Callability—Subject to call in whole or in part on 
any interest date at 103 and accrued interest. 
Sinking Fund—Sinking fund, began May 1, 1918, 


26 25 ie : ; 
opulation senvediir 6.8252 0% 485.000 358.000 $25,000 Provisions of Issue—Authorized, $10,000,000 ; a7 
Zlectric power & light cons ‘ sued, $8,001,700 of which $870,900 held uncancelled in 
MEMTRETS (20. 6S git ele oes 26,226 24,429 21,432 sinking fund. 
Wream heat consumers .... y 593 379 563 The remaining $1,998,300 escrow bonds, which may 
site centroting station Vee niu 21,999 beat a lower rate of interest than 6%, may be issued 
SM rite, incteiiedac. ics bec 34,500 34;500 34,500 from time to time for not to exceed 80% of the cost 
; 


| i legs flea aaa 228 220 163 4 : : : 

Miles of electric distribution 1% of bonds issued, to be used in purchasing in the 
| system (less than 11,000 ; open market or redeeming by lot bonds of this issue 
| volts) in service ........ 524 452 292 hearing the highest rate of interest of any of those 


outstanding. Bonds so acquired are to be kept alive 
and interest. thereon added to the sinking fund. Of 
the $7,875,400 bonds issued $744,600 are held uncan- 
celled in the sinking fund. In addition to the sinking 
fund the mortgage provides that there shall be de- 
posited with the trustee on Jan. 1, annually from 1920 
to 1930 an amount in cash equal to 1% and from 1931 
to 1934, 2% of the aggregate amount of bonds that 
have been issued. 

Security—A first lien on the entire physical prop- 
erty of Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


6% Preferred— 1927..1926 1925 1924 1923 ) te 
__ High [1 GEL OR PE Ain QD Yas vba ip Parag Legal Opinion—Theodore S. Chapman, Chicago, 
yee aM ears pscig bs Listes ctl} cui bid 903% ...-. ve and Goodfellow, Eells, Moore & Orrick, San Francisco. 
—— % Original Offering—First publicly offered ($3,000,- 
Piet ons tia ees decks 04, 107 104, 10074 | 08% > 000) in June, 1915, at par and interest; $596,000 addi- 


i 


_Dividends—Dividends on both classes of Pfd. stock 
‘regularly paid quarterly, J, A, J &O1. 

fps 

| $7,180,800 FIRST MORTGAGE GOLD 6s; DUE MAY 1, 1935 

| Dated May 1, 1915. 

“Interest Payable May and November 1, at Harris 


March, 1918, at 95 and interest, yield- 
ing about 6.5%; a further $300,000 in March, 1919, at 
97 and interest, and $700,000 in April, 1924, by Harris 
Trust & Savings Bank, Chicago, and E. H. Rollins & 
Sons, San Francisco, etc., at 100 and interest. 


Price Range— 


tional offered in 


x ; : 5 25 2 

Trust & Savings Bank, Chicago, and in New York pigh o00....c.cceccseceeeere 18306 104 10234 9634 
‘and San Francisco. 1 a Ryne Re Rens i rd ea a 102%4 102 ‘101% 96% 
* INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| z 1927 1926 1925 1924 1923 1922 

| Gross earnings from OPeCAOn as ss ctyathe's se ayy $3,198,333. $2,827,282 $2,495,464 $2,346,865 $2,052,355 $1,883,713 
Operating expenses, including, taxes ..sng-p--s--- 1,805,531 1,671,627 1,433,003 1,313,497 1,081,051 1,074,862 

) Net earnings from operation .....-.-++++++++s: $1,392,802 $1,155,655 $1,062,461 © $1,033,368 $971,304 $808,851 

NOther income, ....-.--.- see cger ee see ene cee rece: 31,193 61,643 41,376 32,933 

Wtal INCORTE ...... 2. bee ee ce hehe eee $1,423,995 $1,217,298 $1,103,837 $1,066,301 

\IMterest on bonds ........ ce eee e ee ee eee eee ees 427,848 428,558 429,577 416,113 

| Other interest and. deductions ..s........e eee eee 138,721 99,016 44,336 55,749 

RE ns os eee eee eve ne en beeen tee es $857,426 $689,724 $629,924 | $594,439 

| Dividends on Preferred stock ,.+....++.4+:+¢4 00+ 335,773 334,236 317,790 241,380 

Tot Raed aint > dn ned tyr temey « $521,653 $355,488 $312,134 $353,059 

\ R snewal und replacement reséfve ..........-.... 225,000 200,000 200,000 ____ 200,000 

a Beeietice os. ss es eee ROTEL Sra ere wie TAS) oon ers $296,653 $155,488 $112,134 $153,059 

/*Times Bond Interest Earned .........5......-. 3.33 2.84 2:56 2.56 

_ Earnings Per) Share— 

MMT ELECT TE, ". o-oo re crebey ye tye gyi depiie® oe) Ree $17.79 $14.35 $13.26 $15.47 

WEOTATION eee ee eet e teenies Weg 3:55 3.12 3,53 


_ *Before deducting other interest and 
| Feed F 


GENERAL BALANCE SHEET, DECEMBER 31 


| J Assets— 1927 1926 1925 1924 1923 1922 
i ea eh ebawece eke ae HO 57 081 $82,073,589 $19,858,257 $18,752,223 
SC ane Sn CoN as Cah $23,202,690 $22,527,081 "266/707 278,288 252,038 
Me imtid ASSEtS Ws. pe tt ame cee rte. eee etsy etme soole te 521,818 424,285 332,831 
Meee ener oat) bagltqol) Ags le 218,016 171,403 177,530 219.470 90,693 184,212 
i ots beceivable/i:Gens f. . tu To. ganea 697,420 686,039 529,061 565,226 Sang 406,77 
BEECH ONGS).. cn). soe ee cece cece ee de sg Sngeeweeh et thee eae AA AOA SUUO TSS) aes 
Wemeotes and loans receivable .............++-.. 6,133 7,654 103,359 446,404 408,993 426,196 
fmeeterials and supplies ..............-----++-? 385,419 415,857 335,182 217,130 169,663 147,910 
Mere ereceivable Wel. oe ae ig t + 113,119 96,309 80,821 
Pemetaid ACCOUTtS 26 FUL. eee eee ese es 30,632 13,430 13,246 45,749 50,675 79,748 
PiRescquired stock (Pid.7%) ..--c.-e0eceeeeeee 0 tetas 3,200 2992.08, HITS et Ot PAI. Beans 
MI ee gece te deceeees 30,189 7,446 6,365 oo INOS 19 Si Fro Seton 
extinguished discount on Pfd. stock ..... * i 0, , ; 
Unamortized discount on funded debt......-. \ hi ssene aA NSS abel 560,308 $72,125 607,597 
yl SORA al pati baias Boh came rac Re 6,497 5,617. 1 138 0 eae RRR I TE ENT 
a er ere er $25,811,255 $24,954,369 $24,252,712 $24,445,700 $22,746,307 $21,605,422 


Liabilities— 1927 
Capital sstacion 2 Sin vin ie ne ee en $14,818,900 
Funded -debt 69 PSUIV ie Ya seirtd. Briere 7,130,800 
Subscription to Pfd. stockJe) 1}Ga) corday 2. 4,000 
Dividends declared | 3.0: Sik, . S24 Pes Ba 84,034 
Nofés ana loans payable, oe 1,054,992 
Accounts ‘payable tly | Sea Ries We Wy La uh 153,740 
A cerued: iaceotintsye 4, 3 24O.. AOL et 578,731 
Matured interest funded debt ................ 21,480 
MONSUMELS ». AEDOSIES di culas Sui doc eek ee 14,872 
Reserve for uncollectible accounts’... 27 ne eee 
Depreciation: reserve. Vie, 2 Fe Mah ers 1,229,154 
Surplus 4. Ae Rls AOD De DAS Mere rod) 720,551 

Rota lst Wawa Bwiey ca fypumed «te mieten: Ee Sue ad $25,811,255 


*Represents largely advances for construction expenditures n 


Officers: Guy W. Talbot, Pres.; John A. Laing, 
V-P. & Gen. Attorney; L. T. Merwin, V-P. & Gen. 
Megr., Portland, Ore.; 
Yorks Gs. WisPlatt,: Sec & Treas.; M. J. Wilkinson, 
Asst. Sec. & Asst. Treas., Portland, Ore. 


PACIFIC POWER & LIGHT COMPANY 
(Controlled by American Power & Light Co.) 
(Supervised by Electric Bond and Share Company) 


History—Incorporated June 16, 1910, in Maine to 
own and operate electric power and light, electric 
street railway and gas and water properties. 

Pacific Power & Light Company supplies electric 
power and light service at wholesale or retail to 85 
communities in the states of Washington, Oregon 
and Idaho. It supplies electric power and light ser- 
vice to all of these including 5 at wholesale, gas service 
to 6 communities, and water service to 3 communities. 
Among the principal communities served are Astoria 
and Pendleton, Ore., Yakima and Walla Walla, Wash., 
and Lewiston, Ida., which are supplied with electric 
power and light and gas service; Kennewick, Wash., 
which is supplied with electric power and light and 


1927 

Electric consumers ...... MLSE RAYA E (20s) A ar aL eA Pe 48,731 
Cras Ne MIStATIELS neal Me | eae eam Annet 7,940 
Water consumers: bP (aS AMS  eeii vec. 2,245 
Dotalcconstimiérst? Ht 8 UCL IG ate Cog Omri a 58,916 
Kilowatts ‘generating capacity: 0.0... 0... conc aet 33,782 
Kilowatt-hour generating station output (including 

power-epurchased), for 12 months 2) ee eee 171,611,000 
Miles of transmission lines (11,000 volts and over) 

in operation, irrespective of the number of circuits 

Carried 6 oo: fee ile cite Ge EE) nee 748 
Miles of electric distributing system (less than 11,000 

Volts) “in services? P:R PG Bes ee PONT Scie ae al 1,288 
Gas works capacity (thousand cu, ft. DEL Cave: seer 1,460 
Gas holder capacity (thousand cu. ft.) ............. 688 
Manufactured gas sendout (thousand cu. i.) Ory kz 

TONES hi tr ke OTR 0 ee ee rh eek 214,656 
Milés(of gas mains ..,.. ) AW OOUAE A | NOn Unc near as 143 


erties at Prosser and Yakima, Wash. 
CAPITAL STOCK 

The authorized capital stock is $14,000,000, con- 
sisting of $7,000,000 Common, $7,000,000 7% cumu:- 
lative Pfd. of which amount $2,500,000 issuable as 7 % 
cumulative Second Pfd. Outstanding Dec. 31, 1927, 
$11,753,100, consisting of $5,755,000 Common (exclud- 
ing $345,000 in treasury), $5,808,100 Pfd. and $190,000 
Second Pfd.; par of all issues, $100. All outstanding 
Common stock, except directors’ qualifying shares, 
and all of the outstanding Second Pfd. stock is owned 
by the American Power & Light Co. 

Preferred Stock Provisions—The Pfd. stock is en- 
titled to cumulative dividends at the rate of 7% per.an- 
num; it has preference over both Second Pfd. and the 
Common stocks, as to assets in case of liquidation, and 
is subject to redemption at 115 and accrued dividends 
on any dividend date. 

The Second Pfd. is entitled to cumulative dividends 
at the rate of 7% per annum, paid since Jan. 1, 1913. 
It is subject to redemption at any time at par and 
accrued dividends, and is convertible, at any time, in 
lots of 1,000 shares or more, into Pfd. stock, par for 
par, whenever in any twelve consecutive months the 


PUBLIC UTILITIES (American Power & Light Co. System) : 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


ot yet funded. fIncluded in accounts receivable: 


Frank Silliman, Jr., V-P., New 


wiles oR BORA ard Sie Soa aU eae ee er a 71 t 
*Decrease due to disposal of Vancouver property to Portland Gas & Coke Co. 


7 


1926 1925 1924 1923 1922 
$14,807,700 $14,748,600 $14,027,439 $13,263,552 $12,792.62 
7,130,800 7,143,800 7,678,000 6,900,500 6,820,500. 
*SO3 854149501 82.814 TSC, Prener y) me 
*635,000 44,000 175,000 340,000 160,000 
193,690 230,790 428,238 326,709 166,398 
446,993 368,632 363,356 358,791 309,053, 
444d 80 9,237 oS gag ae 10,515 
COG: 5 SLRS 8,889 6,485 8,924, 
1,027,313 1,091,185 684,193 511,595 445,250 
614,578 533,654 1,071,637. —-:1,028,522 892,161 
$24,954,369 $24,252,712 $24,445,700 $22,746,307 $21,605,422 


oe | 
Trustees: Guy W. Talbot, Herbert Fleishhacker, 


John A. Laing, M. M. Conner, L. H. Hoffman. 
Office, Portland, Ore. New York Office, 2 Rector 
Street. a | 


| 


water service; and Pasco, Wash., and The Dalles and 
Hood River, Ore., which are supplied with electric 
power and light service. The total population served 
is estimated at 147,000. My | 


Franchises—A substantial majority of the franchises 
under which the Company operates are indeterminate 
or extend to 1950 or later years. | 

Service and Property—The total number of con- 
sumers served by the Pacific Power & Light Co. and. 
the physical equipment of the properties as of Dec. | 
31, 1927, and the output for the twelve months ended. 
Dec. 31, 1927, compared with the five previous years, | 
follow: “| 


1922 


1926 1925 1924 1923 
46,008 42,250 36,002 34,992 33,262. 
7,442 7,249 8,557 8,520 8,783 
+2,226 8,741 6,666 7,296 7,568 
55,676 58,240 51,225 50,808 49,613 
34,325 35,550 28,650 29,040 23,340. 
166,214,500 155,586,000 137,304,900 116,676,395 88,997,828 | 
Tepe {  } 
| 
748 700 619 558 549° 
1,158 986 944 899 ae | 
1,460 1,460 1,460 1,410 1,340. 
688 643 668 675 655 
201,423 *198,764 232,501 225,965 243,476 
140 *135 163 155 154. 
74 137 73 86 85 | 


tDecrease due’ to sale of water prop- | 


earnings applicable to dividends during such period 
shall have been at least two and one-half times the 
dividend requirements upon the Pfd. stock then out- | 
standing, plus two and one-half times the dividend | 
requirements upon the additional Pfd. stock which it | 
is then proposed to issue in exchange for Second Pfd. | 
stock. . ) 
Transfer Agents—American Exchange Irving Trust | 
Co., New York, and Security Savings & Trust Co., 
Portland, Ore. Sie 3 
Registrars—Brooklyn Trust Co., New York and 
First National Bank, Portland, Ore. ae | 
Annual Meeting—Third Tuesday in October, at 
Augusta, Me. “a 
Price Range— 
7% Preferred— 
High 


1927 1926 1925 1924 
Oe Meet eye eee 10587, 101.100 
867% 96 93 | 


Dividends—Quarterly dividends at the authorized 
rate have been regularly paid on the Pfd. stock since 
issuance in 1910; payments quarterly, F, M, A & 
Nai. 


FUNDED DEBT 


19,000 FIRST & REFUNDING (NOW FIRST) GOLD 5s; DUE 
UGUST 1, 1930 

Dated August 1, 1910. 

Interest Payable February and August I, at United 
ates Mortgage & Trust Co., New York, and in Paris, 
mdon, Berlin and Amsterdam at the fixed rates 
exchanges. (Bonds payable in foreign countries 
» designated as International Series). 
Denominations—Coupon, $1,000 (or in case of Inter- 
tional Series bonds, £205.4.2, M. 4,200, fr. 175 
d fi. 2,480) ; principal may be registered ; registered, 
000 (or £1,026.0.10, M. 21,000 fr. 25,875,and. fl...12,- 
0) and multiples thereof; interchangeable (in case 
‘International Series). 
Trustee—United States Mortgage & Trust Co., New 
ork. 

Provisions of Issue—Authorized, $30,000,000 of 
‘ich $9,119,000 held by public and $1,250,000 held free 
j treasury. The $19,631,000 unissued bonds are re- 
irved to provide for improvements of or additions to 
{e property, including purchase of bonds and stocks 
(other companies, but acquired bonds and stocks of 
(her companies shall at no time stand as security for 
‘ore than 15% of the total issue of these bonds. Issues 
| these bonds for improvements or additions can only 
‘made to the extent of 80% of the cost of such im- 
Jovements or extensions and then only provided the 
‘t earnings for 12 consecutive months in the thirteen 
‘eceding calendar months have been at least twice the 
terest on all bonds outstanding including those 
jught to be issued. 

‘Callability—Subject to call as a whole on any inter- 
‘t date upon 4 weeks’ notice at 105 and interest up to 
ec. 31, 1925, at 104 and interest during 1926, at 103 
ad interest during 1927, at 102 and interest during 
228, and 101 and interest from Jan. 1, 1929, to July 31, 


| 


PUBLIC UTILITIES 


———— Sa 


1547 


Improvement Fund is provided which requires the 
company to pay the trustee of the First and Refund- 
ing Mortgage bonds on Aug. 1, from 1915 to 1919, 
inclusive, 1% each year; from 1920 to 1924, incl., 2% 
each year; from 1925 to 1929, incl., 3% each year of 
all the bonds outstanding, including underlying bonds, 
and outstanding bonds of corporations two-thirds 
of whose capital stock is at the time owned by the 
mortgagor and pledged under the mortgage. In case 
the net earnings of the company for the twelve 
months ending May 3lst in any of the years from 1925 
to 1929, inclusive, equal or exceed three times the in- 
terest charges on all bonds outstanding, then the 
amount required to be paid into the improvement fund 
on the next succeeding Aug 1, need be equivalent to 
only 2% instead of 3%. Funds in the improvement 
fund may be used for improvements and betterments 
to the property, or for the redemption of bonds of this 
issue. 


Security—Secured by a first lien on entire property 
of Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1910 at 
94 and interest, by White, Weld & Co. and Clark, 
Dodge & Co., New York; also offered in 1911, by 
White, Weld & Co., and William A. Read & Co., New 
York, at 8934 and interest; about $250,000 offered in 
Nov., 1915, by Ames, Emerich & Co., and Illinois 
Merchants Trust Co., Chicago, at 93% and interest, 
and a block in Dec., 1918, by William A. Read & Co. 
and White, Weld & Co., New York, at 8934 and in- 
terest. 

Listed—$5,904,000 of the $9,119,000 outstanding 
bonds are listed on the New York Stock Exchange. 


Price Range— 


930, inclusive. A portion of the issue may Dente: 1927 1926 1925 1924 1923 1922 1921 1920 
semed by lot on the above basis by the use of moneys High ..... 105%4 101% 100 102 94 95%4 89 773% 
the Improvement Fund. Tow -SA6¢. 9934 991% 98 92%4 89% 87% 7334 75% 
INCOME ACCOUNT, YEARS ENDED DHCEMBER 31 
3 1927 1926 1925 1924 1923 1922 
wross earnings from operation .........----->- $3,764,552 $3,751,266 $3,545,421 $3,181,736 $3,127,068 $3,007,058 
‘perating expenses, including taxes ........... 2,197,974 1,985,709 2,009,701 1,758,254 1,642,088 1,616,496 
‘Net earnings from operation ...........+--+: $1,566,578 $1,765,557 $1,535,720 $1,423,482 $1,484,980 $1,390,562 
MPEIDCOMC: hoot eee hese nee as a 9,957 30,127 17,693 26,848 22,748 33,216 
MtalNCOME .. vee yee eee ete: $1,576,535 $1,795,684 $1,553,413 $1,450,330 $1,507,728 $1,423,778 
Bestrorn DONdS . co: ii. eles ees cence 455,951 524,814 555,950 555,950 555,950 555,948 
ther interest and deductions ...........+-.--+: 315,585 279,834 229,633... 176,928 133,823 112,774 
‘Balance a nl 4 Sea RRR ES RR ERR TGP orig arr a $804,999 $991,036 $767,830 $717,452 $817,955 $755,056 
‘vidends on Preferred stock .........-+-++ee+- 405,663 404,372 390,095 339,514 312,676 292,245 
OT inc Sanne fi en a $399 336 $586,664 $377,735 $377,938 $505,279 $462,811 
Ld and replacement reserve ........-- ee 375,000 350,000 350,000 260,000 320,000 200,000 
b Balance MOPOMUEDIUS Fee hss cee tee $24,336 $236,664 $27,735 $117,938 $185,279 $262,811 
Times Bond Interest BanriedwoarS: toni 54+ 3.46 3.42 2.79 2.61 2.71 2.56 
‘arnings Per Share— 
Preferred (outstanding Dec. 31) ............ $13.86 $17.11 $14.11 $13.66 $17.44 $17.45 
' *Before deducting other interest and deductions. 
| GENERAL BALANCE SHEET, DECEMBER 31 
! Assets— 1927 1926 1925 1924 1923 : ay 4% 
NS ASS. ola) a aS Ae ol eal ds hee 1} 21.600,201 ! 19,805, 
avestments ...... ATs OG anf | 25,124,575 $22,669,164 $22,644,833 82092720 eeslie | ces 
onstruction expenditures ..........+++ess0+: | ’ 
onstruction contract RAGES II er RIOR OBEGE cher s rel eerie site oN gs: 243,508 To, = silo aes 
Te Toa wis «By 4G]. w2ShS ps eerying 201,521 163,479 148,791 153,642 133,808 110,634 
Totes and loans receivable ...........++++--+: 32,140 66,443 254,383 153,962 122,778 28,196 
Sete receivable .....6..... 000-005... 000% 631,388 600,954 540,679 470,212 445,876 435,639 
Mutats Nd supplies .... ... 2.6... over ween 351,166 337,788 392,213 325,507 314,650 243,803 
RL lee de ocd ks orl vein 21,315 6,022 11,728 16,544 5,485 5,629 
Reacquired Preferred stock ...........+...-.-- 1,300 6,400 3,300 eases 500 400 
MALO Common iirc URI. eset al tree 345,000 345,000 345,000 
Bey bonds pledged Sill. iisdd.. 66.0.0. AE aes. chose Nee t *1,250,000  *1,250,000 *1,250,000 
i a ean a a "450 DOSES SIT antl, tO see ; 
namorti iscount and expense....... 254,601 318,149 355,928 432,810 509,879 586,323 
Deferred debits im ety fcr a sie te AE 1,904 9,778 10,386 132,032 21,677 5,412 
EN ik cen cbcetsaccscccercces $24,620,360 $24,178,277 $24,362.241 $25,549,649 $25,126,338 $23,522,199 


GENERAL BALANCE SHEET, 


Liabilities— 1927 
COMMNOTMNISE@EE 30) con a ve eu aking ce hear ame $5,755,000 
Préterréd stock, 796. '). 0t a TES, BO Beg OFF 5,808,100 
Second) Preferred (stock! 7nd... PHS. GORY. 190,000 
First and, Refunding 5% bonds) . ¢.). 800! 2 ees 9,119,000 
First Lien and General Mortgage 8% bonds....-  .....4 2. 
Notes atrd loans payable..c. a) ost eee em 1,556,000 
ACCOUNTS ‘Payable sa Ate I | Ele Ny ee tbe 190,399 
Customers) deposits. 9s. IE). av NOON. obra 203,567 
Accrued accountsi. 7. silt. Habre) ahalis. be 657,465 
Subscriptions to Preferred stock :............. 1,900 
BJeLerred Credits, ok eo wet eee et: eat oar 15 
FRESE VES Sr, Gere nL PRR IRR STAN Seo A 704,109 
Surplus eSfNiy SIs, QQ IE aR LAW. Gas 434,805 

AO tAL cs apeanrcvrece tke ie Wt. Ere ene Denia ote co ee $24,620,360 


*Pledged with Trustee under First Lien and General Mortgage Trust Indenture. 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Casi CRN, te AR eerie Ran erred ae $201,522 
Notés and/loans’ receivable 0.54 a 32,140 
Accounts irecetvablen} oan ae te oe ee: 631,388 
Materialsi-and supplies!) 3..'),..\e Wee ne 351,166 
Prépatd adcounts the 730). 2A (2 A CAM Tiago 01 & ZS 

EOtal pe ceig pe ek ie. Ss Ae A ae $1,237,531 

Current Liabilities— 

Notés ‘and ‘loans:payablew 000 ie aoe $1,556,000 
A. ceotints, Payables. : Sehr il Pi eae aa tie 190,399 
Customers’ deposits, sige rst ie woo teres Mee pieere 203,567 
ASCrited ACCOUNES | lala Gun Ck acl Ey 657,465 

Potala Gan Py RO BYE ee Stee ear |! $2,607,431 

Net Working Capital (Debit) ...¢5..0.2 0.0... $1,369,900 


Officers: Guy W. Talbot, Pres.; John A. Laing, 
V-P.; Edward Cookingham, V-P.; Lewis A. Mc- 
Arthur, V-P. & Gen. Mer., Portland, Ore.; A: S. 
Grenier, V-P.; E. W. Hill; V-P.;’ Frank Silliman, Jr., 
V-P., New York; C. W. Platt, Sec. & Treas.: Géo.' L. 
Meyers, Asst. to Pres., Portland, Ore.; E. P. Summer- 
son, Asst. Sec.; H. L. Martin, Asst. Sec., New York; 
MJ: Wilkinson, Asst, Sec. & Asst. ,ilrers.caden C. 
Stearns, Asst. Treas.; J..G: Hawkins, Asst. Sec., Port- 
land; Ore.3 A. Ca aycAsste, Treas: «G: J. Hickman, 
Asst. Treas., New. York. 


PORTLAND GAS & COKE COMPANY 
(Controlled by American Power & Light Co.) 
(Supervised by Electric Bond and Share Company) ui | 


History—Incorporated Jan. 10, 1910, in Ore.; suc- 
cessor to Portland Gas Co. and East Portland Gas 
Light Co. Company supplies gas, without competi- 
tion, in Portland, Oregon, and Vancouver, Wash. and 
21 other communities in Oregon in the vicinity of 
Portland. Total population served is estimated at 


392,000. 


1927 
Manutactured .oas consumers) woo ose 91,790 
Gas works capacity (thousand cu. ft. per day) : 29,000 
Gas holder capacity (thousand cu. ft.).......... 11,339 
Gas sendout (thousand cu. ft.) for twelve months 4,362,441 
Miles -iolieae yinarinis a0) he eek ea na eae 1,685 


Franchises—Franchises in Portland are unlimited 
as to time; none of franchises in the other communi- 
ties served expire prior to 1938. 

CAPITAL STOCK 

Authorized, 600,000 shares Common of no par value, 
$6,000,000 7% cumulative Pfd., par $100, and $5,000,- 
000 6% Pfd., par $100; outstanding, 300,000 shares 
Common and $5,449,500 7% Pid. Entire Common 
stock, except directors’ shares, is owned by American 
“Power & Light Co. 

Capital Stock Changes—Stockholders on Feb. 21, 
1928 voted to change the par value of the Common 
stock from $100 to shares of no par value, one new 
share being issued for each share held. Stockholders 
also voted to create an issue of $5,000,000 6% Pfd. 
stock, par $100 and approved a proposal to designate 
the Pfd. stock now authorized 7% Pfd. stock instead 
of Pfd. stock. Stockholders also approved the sale of 


the 300,000 additional Common shares authorized for 
$3,000,000 cash. 


PUBLIC UTILITIES (Pacific Power & Light Co.) 


$1,174,686 $1,347,794 $1,119,868 $1,022,597 $8289 


$2,368,730 $1,607,115 $1,778,930 $2,017,986 $854.1 


DECEMBER 31 (Continued): 
1926 1925 1924... £923 
$5,755,000 » $5,755,000 $6,100,000... $6,100,000. 
5,793,400 5,784,200 5,253,600 4,687,600 
190,000 190,000 190,000. ->* 190,000. 
9,119,000 9,119,006 10,369,000 - 10,369,000 
Neha 1,250,000 1,250,000 1,250,000 


1,348,314 677.166 951,000 1,140,821 
223.531 197,953 145,865 249,931 
188,026 159,074; . (136,912... 127,755 
608,859 572,922 545,153. . 499,479 
oy oy ee 92'600 oy hres 
533,287 308,123 184,465 | 170,236 
418,860 348,803 331,055. 341,516 


$24,178,277 $24,362,241 $25,549,649 $25,126,338 


1926 1925 1og4esisie, bangs t- 1922, 
$163,479 $148,791 $153,643 $133,808 $110,6. 
66,443 254,383 153,962 122,778 «+i coll 
600,954 540.679 470,212. 445876 435.6) 
337,789 392.213 325,507 314/650 243.8 
6,022 11,728 16,544. 5,485 5.6 


$1,348,314 $677,166 $951,000 $1,140,821 $128.2. 


223,532 197,953 145,865 249,931 3 
188,026 159,074 136,912 127,755 11,6, 
608,859 572,022 545,153 499,479 452.6. 


$1,194,044 $259,321 $659,062 | $995,389 $30,2 

Directors: S. Z. Mitchell, Chairman, New Yor! 
J. C. Ainsworth, Edward Cookingham, J. A. Lain 
C, Hunt Lewis, C. W. Platt, Guy W. Talbot, L. 1 
McArthur, Geo. L. Meyers, Portland, Ore.; i? } 
Fogg, Tacoma, Wash.; S. S. Gordon, Astoria, Ore 
A. S. Grenier, Frank Silliman, Jr., New York; H. ( 
Lucas, Olympia, Wash.; Josiah Richards, Spokan 
Wash. | | | 

General Office, Portland, Ore. New York Offic 
2 Rector Street. 2 | 


My tee 
ae 


sae 
Service and Property—The total number of consun 
ers served by the Company and the physical equi 
ment of its property as of Dec. 31, 1927, and theou 


iy 


put for the twelve months ended Deena 7 12 con 
pared with the five previous years, follows: a 
1926 1925 gaa 1923 |... eda 
90,861 87,879 83,807 78,157 73,8. 
24,000 24,000 20,000 16,000 . 16,0 
11,339 11,281 8,256 snro ren cBv256h aa te 
3,998,203 4,130,818 3,887,222 3,329,937 3,166,7! 
1,620 1,521 1,383 1,326 i2' 


7% Preferred Stock Provisions—The 7% Pfd. stoc 
has preference as to assets as well as to:dividends, an 
is subject to redemption on any dividend date at 1! 
and accrued dividends. | 

Transfer Agents—American Exchange Irving Tru: 
Co., New York, and Security Savings & Trust Cc 
Portland, Ore. a 

Registrars—Brooklyn Trust Co., New York, an 
First National Bank, Portland, Ore. a | 

Annual Meeting—Third Monday in February. 


Legal Opinion (7% Pfd. Stock)—Simpson, Thache 
& Bartlett, New York. | 
Price Range— 


| 


7% Preferred— 1927" 1926" 1925") 1924 a 
DUS ANR Es Rac woh one xo deal Meee vies ou 107 es ce OOS LS pa ae 100 
TERR aie satel its ais 2 la toapttararsigldly 102. +.100 96 95: eo) 


Dividends—Dividends on 7% Pfd. stock have bee 
regularly paid quarterly, since the issuance of the stoc 
in 1910; payments, F, M, A & N 1. 


FUNDED DEET 


(1) 
4,000 PORTLAND GAS COMPANY FIRST MORTGAGE GOLD 
's; DUE AUGUST 1, 1951 
Dated August 1, 1901. 
Interest Payable February and August 1, at Secur- 
‘Savings & Trust Co., Portland, Ore., and Bank of 
nerica, Brooklyn, N. Y. Original issue, $750,000, 
which $379,000 have been paid off and deposited as 
ditional security for below described First & Re- 
nding Gold 5s; mortgage closed. Assumed by Port- 
ad Gas & Coke Co. 
‘Tax Provisions—Company pays Normal Federal In- 
‘me Tax up to 2%. 
Legal for Savings Banks in Maine. 
‘Price Range— 


1927 1926 1925 1924 1923 1922 
gh ee eh 99 99 9814 99 95 9214 
EE eA bid bid bid bid bid ask 
' 7 
(2) 


674,000 PORTLAND GAS & COKE COMPANY PIRST & 
BEFUNDING MORTGAGE GOLD 5s; DUE JANUARY 1, 1940 


Dated January 1, 1910. 

“Interest Payable January and July 1, at United 
“ates Mortgage & Trust Co., New York. 

| Denomination—Coupon, $1,000; principal may be 
_gistered. 

| Trustee—United States Mortgage & Trust Co., New 
ork. 

Provisions of Issue—Authorized issue, $15,000,000, 
ificient being reserved to retire the Portland Gas Go. 
irst 5s (see paragraph 1), and the balance are issu- 
ble for not exceeding 75% of the actual cash cost of 
srmanent additions, improvements, etc. provided the 
et earnings for 12 consecutive months within the 13 
‘onths immediately preceding are at least 134 times 
ie interest on all bonds outstanding, together with 
jose proposed to be issued. Of the $8,724,000 bonds 
‘sued, $1,050,000 are pledged with Trustee under 
irst Lien & General Mortgage Trust Indenture, and 
[000,000 are held in the treasury, leaving $6,674,000 
itstanding as of Dec. 31, 1927. 

Callability—Subject to call as a whole (or in part 
or improvement fund) at 110 and interest on Jan. Li 
920, or on any interest date thereafter upon four 
reeks’ notice. 

Improvement Fund—The Mortgage provides that 
1e company shall pay to the Trustee for a special im- 
ovement fund on Jan, 1 of each year from 1915 to 
919, incl. 1%; 1920 to 1924, incl., 2% and 1925 to 
939, incl., 3%, in each case of the total amount of 
fonds of the company. then outstanding. If the net 
arnings for the 12 months ended on Nov. 30 of any of 
ae years 1924 to 1938, both inclusive, shall equal or 
xceed three times the interest charges on all the First 
nd Refunding Mtge. bonds and Portland Gas Co. 
‘onds outstanding, then only 2% instead of 3% need 
e paid into the improvement fund annually 1925 to 
939. This improvement fund may be used either as 
sinking fund for the purchase of bonds outstanding 
nder the mortgage at not exceeding 110 and inter- 
‘st or to pay for permanent extensions and improve- 
jents against which no bonds can be issued. 

| Security—Secured by first lien on all property now 
wned or hereafter acquired, subject only to the bonds 
f the Portland Gas Co. (see paragraph 1). 

| Tax Provisions—Company pays Normal Federal In- 
‘ome Tax up to 2%. 


PUBLIC UTILITIES (American Power & Light Co. System) 


————————— ————eeFSFSFssFsFssf— 


Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($2,500,- 
000) in Jan., 1910, at par and interest, by N. W. Har- 
ris & Co., and White, Weld & Co., New York and 
Boston. 


Price Range— 
1927 1926 1925 1924 1923 
BEE RE ER hd Sale aAS 101% 100% 99 961%4 92% 
Reis peeran: ee aews 901% 98 95 «9189 
(3) 
$1,050,000 PORTLAND GAS & COKE COMPANY FIRST LIEN 
& GENERAL MORTGAGE GOLD BONDS, SERIES OF “7s, 
DUE 1940”; DUE JANUARY 1, 1940 


All of the outstanding bonds were called for redemp- 
tion on Feb. 1, 1928, at 105 and interest at Bankers 
Trust Co., New York, Trustee. 


(4) 


BONDS ISSUED SINCE DECEMBER 31, 1927 


$3,000,000 PORTLAND GAS & COKE COMPANY FIRST LIEN 
AND GENERAL MORTGAGE GOLD BONDS, SERIES OF 
“414s, DUE 1940”; DUE JANUARY l, 1940 


Dated January 1, 1928. 

Interest Payable January and July 1 at Bankers 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Bankers Trust Co., New York and B. W. 
Jones. 

Provisions of Issue—The mortgage securing these 
bonds provides that additional bonds may be issued 
thereunder upon the pledge with the Trustee of an 
equal amount of First & Refunding Mortgage 5% 
bonds or cash in lieu thereof, provided, however, that 
the net earnings of the Company for the preceding 
twelve months shall have been equal to at least 1% 
times the annual interest charges on all First & Re- 
funding Mortgage bonds and underlying bonds in 
the hands of the public, and all First Lien & General 
Mortgage Bonds outstanding, including those pro- 
posed to be issued. The mortgage also provides that 
First Lien & General Mortgage bonds may be issued 
thereunder in different series, the “7s, due 1940” being 
the present series; provided, however, that no new 
series may be issued maturing earlier than any then 
existing series, if the aggregate principal amount of 
earlier maturing series would then exceed 25% of the 
total principal amount of all First Lien & General 
Mortgage bonds then to be outstanding. 

Callability—Subject to call as a whole or in part on 
the first day of any month on four weeks’ notice up to 
and including Jan. 1, 1929, at 102% and interest, with 
successive reductions in the redemption price of % of 
1% on Feb. 1, 1929, and on each Feb. 1 thereafter to 
and including Feb. 1, 1937; and on and after Feb. 1, 
1938, at 100 and interest. 

Security—Secured by deposit with the Trustee of 
an equal principal amount of Company’s First and Re- 
funding Mortgage 5% bonds, due 1940. Further secured 
by a general mortgage on the entire property of the 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($3,000,- 
000) in January, 1928, at 97.75 and interest, yielding 
4.75%, by Harris Trust & Savings Bank, Chicago; 
Harris, Forbes & Co.; New York: Harris, Forbes & 
Co., Ltd.; Montreal, and Harris, Forbes & Co., Inc., 
Boston, Mass. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| ¥ . 1927 


3TOSs earnings from operation ......+.-+.+545 $4,492,156 
Dperating expenses, including taxes.......... 2,937,083 
\Net earnings from operation ........006-+- 02 $1,555,073 
ee ee. gas old mange ose 08 31,040 

REINS: . po. te. LAlG. 2b. 7a. Per. $1.586.113 


1926 1925 1924 1923 1922 
$4,191,150 | $4,037,896 $3,748,510 $3,402,192 $3,383,536 
2,744,017 2,660,737 2,423,898 2,218,457 2,186,496 
$1,447,133 $1,377,159 $1,324,612 $1,183,735 $1,197,040 
099 45,283 42.413 39,187 10,088 
$1,477,232 $1,422,442 $1,367,025 $1,222.922 $1,207,128 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued) : 


1927 

Interestiony Ponds yy. cee wake tis cae vu Moen al $425,750 
Other interest and deductions ........0.00.... 261,312 

Balance hee eee GR. Sa RR ic a De $899,051 
Dividends on Preferred stock ............... 380,923 

Balance SUNT sco MEAIB IG Ncw Beokere a lee ite ciaeeea rade $518,128 
Renewal and replacement reserve ............ 250,000 
Balance: for’surp lis Se As a ie) $268,128 
*Times Bond Interest Earned’................ BA 
Earnings Per Share— 

Préférredi Ge . BIKER, GTAE EPR . $16.49 


*Before deducting other interest and deductions. 


CONSOLIDATED BALANCE SHEET, 
(Portland Gas & Coke Co. and Northwest Gas & Electric Equipment Co., with inter-company accounts eliminated) 


Assets— 1927 
Plants and investments 17: oe sk oe e Sates 
Corstruction expenditures): :atey <k6 fc cos te $21,283,007 
Gash. PA: SOAT i Re ee ten Nee icy oP A oc tt he 214,674 
Notes, loans and accounts receivable .......... 963,775 
Materials and: supplies: .. tte els we oe 423,505 
Prepaid“adccounte* 249, SARY 8, AAD, MEAL 23,656 
Reacquired’ settirities CRidMstock) #528. FF 1,900 
Treasury bonds: .€¢84..f. 2RAEM AG BW Olek SO eee, 
Trust funds & ‘special deposits... 2821). doecean 2,325 
Unamortized bond discount and expense ..... 287,790 
Deferred! debitSmav ys. sc wes os ote Re ee 49 
RG talGe < SA WEREL 2 RR Ui ORONO RES ode pees ty $23,200,681 
Liabilities— 
Bretenred;Stockky ayant. ase cb oer ee Fa aer $5,449,900 
COmmion stock wha ke oe ene ae 3,000,000 
Northwest Gas & Electric Equipment Co. stock 300 
Subscriptions ton Lid sstocki wi ao, whee ho . 7,700 
Funded ‘adebt arc. Shianet. Leosrniicis bay lila esi: 8,095,000 
Notes andeloansiipayablet.: 4 aise. tila cuca *4 231,800 
WECOUNLS Davable xi secre mye Pewee eek ke ae 403,246 
Gonsumers’* ‘deposits: i 4) eutee Se TL Re 80,394 
A Corued (accounts 20 EY Sih Lee Fe 5711652 
Defesredveredits ta? s ska bente Boa 187 
IVOSCEVOS Bi wig cust) but lng i. Ceca tephra 1,003,524 
SUED MAS. WAN. shalt soo Cais Wee] PGE ae ea ieee 356,978 
Potaled SUC VAR OS. SRS. eee a $23,200,681 


fOf this amount, $1,050,000 pledged with Trustee under First Lien & 


largely advances for construction expenditures not yet funded. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
CASI bara Doe pees ahd aap ole ce ee ee ees, $214,674 
Notes, loans and accounts receivable .......... 963,775 
Materials dtd? supplies Qc. Doeevoms, .- earres: 423,505 
Prépaid: accounts ws iissa se rihsaen BE eee an 23,656 

Ota l Ses te eee hie tte ORDA ele ts ak Coane One tat $1,625,610 

Current Liabilities— 

Notes’ and1oans -payable® 18) 207 Rae $4,231,800 
Accounts payableririniabiee Ac eel. Sean ee cheese 403,246 
Customers? sdepositeu isaac ait. 0) sb sea eet ekera 80,394 
ACCEUCd ACCOUNTS hu ca dicot Recent ge lesa eee 571,652 

RO fads LOE! SERS Cnet RE Rl take du ea seas cue $5,287,092 

Net: Working: Capital (ji .)icc: seg cid itary heres *$3,661,482 
*Debit. +Credit. 


Officers: Guy W. Talbot, Pres.; Geo. L. Myers, 
Asst. to the Pres.; John A. Laing, Vice-President; Hil- 
tar M.)Papst) V-P. &-Gen, Megr’;;Portlands Ore,;: E- 


W. Hill, A. S. Grenier and Frank Silliman, Jr., V-Ps., 
New York; C. W. Platt, Sec. & Treas., Portland, Ore. 
E. P. Summerson, Asst. Sec.; H. L. Martin, Asst. Sec., 
New York; M. J. Wilkinson, Asst. Sec. & Asst. Treas. ; 
B. C. Stearns, Asst. Sec. & Asst. Treas., Portland, Ore.; 


PUBLIC UTILITIES (Portland Gas & Coke Co.) 


1926 1925 1924 1923 
$425,750 $425,750 $425,748 + ~—«- $425,748 
219,544 128,179 41/340 23,338... a 

"$831,938 «$868,513 «$899,937 «$773,836 ~«—=« 763% 
379,012 375,376 356,868 293,319 "2268. 
$452,926 $493,137. $543,009. $480,517 A 
200,000 250,000 350,000 200,000 325,0( 
$252,926 $243,137' $193,069 $280,517 $211,4; 
3.47 3.34 3.21 2.87 Bt 

$15.29 $16.07 $16.86 $16.20 $2 ( 

at 

DECEMBER 31 Be 

a 

1926 1925 1924 1923 1922 

$16,583,493 $15,622,329 $14,858.26 

$20,444,930 $19,811,526 {MOG Héo  S1S.Gieeaey SABE 

347,496 133,151 35,526 61,595 127-76 

910,764 846,768 858,676 710,047 6380: 

305,198 401,435 362,309 341,554 299/26. 

7.626 18/904 9,505 6,097 877 

2,000 1300 , 4 

‘edtersx wees: $2,050,000. #1,870,000.-#1,12500. 

200 43633: :c8 BOs. Sees Kuk ge. ee 
310,348 335,514 377,008 380,507 
15,119 7,425 66,522 90,942 

$22,433,681 $21,560,656 $20,820,646 $19,629,431 

$5,441,900 $5,402,300 $5,338,500 $4,771,700 
3,000,000 3,000,000 3,000,000 3,000,000 

300 300 300 300 | 
8,095,000 8,095,000 10,145,000 9,965,000 9,220,0¢ 

*3'561,000 . *2857,000 257950 47,000 841 

315,323 480,016 487,215 462,946 343,20 

76,496 132,240 137.995 138/947 139,42 
694,553 407,179 359,110 338,077 309,74, 
"917,621 771,898. 681,736 ~ 444,009 "301,80. 
331,488 414723 412840 461,452 413,06 
$22,433,681 $21,560,656 $20,820,646 $19,629,431 $17,641,37 
General Mortgage Trust Indenture. *Represent 

1926 1925 1924 1923 1922 
$347,496 $133,151 $35,526 $61,595 $127.78 
910,764 846,768 858,676 710,047 638,03. 
395,198 401,435 362/309 341.554 299,26. 
7,626 18,904 9/505 6,097 872, 
$1,661,084 $1,400,258 $1,266,016 $1,119,293 $1,073.81. 
$3,561,000 $2,857,000 $257,950 $47,000 $8,41. 
315,323 480,016  487'215 462,946 343,20. 
76,496 132,240 «137995 138,947 139,43 
694/553 407,179 359/110 338,077 309,74 
$4,647,372 $3,876,435 $1,242,270 $986,970 $8080. 

*$2,986,288  *$2,476,177 -+$23,746, + —-+$:132,323 -+$273,00. 


A. C. Ray, Asst. Treas.; G. J. Hickman, Asst. Treas 
New York: J. G. Hawkins, Asst. Sec. | 

Directors: C. F. Adams, Chairman of the Board 
Guy W. Talbot, D. T. Honeyman, J. A. Laing, C. W 
Platt, D. C. O’Reilly, R. L. Sabin, H. L. Corbett, Port 
land, Ore.; E. W. Hill, S. Z. Mitchell, Frank Sillimar 
Jr. New York. e 

Office, Portland, Ore. New York Office, 2 Recto 
Street. 


SOUTHWESTERN POWER & LIGHT COMPANY 


(Controlled by American Power & Light Co.) 
(Supervised by Electric Bond and Share Company) 


History—Incorporated July 30, 1912, in Maine. 
This company does not operate any properties. It 
controls the Texas Power & Light Co., through owner- 
ship of all its Common stock, except directors’ 
shares; the Fort Worth Power & Light Co. through 
ownership of more than 93% of its Common stock, 
and all the outstanding securities, except directors’ 
shares of stocks of El Paso Gas Co., Texas Electric 
Service Co., Eagle Pass Water Co., Crystal Ice & Cold 
Storage Co., Terrell Electric Light Co., and the Texas 
Public Utilities Corp. 


The service supplied by the principal operating sub 
sidiaries at the close of 1927 was as follows: Texa 
Power & Light Co. supplied electric power and ligh 
service in 244 communities in Texas, including Waco 


Denison, Sherman, Paris, Tyler, Temple, Brownwood 
Palestine, Gainesville, Waxahachie and Mineral Wells 
It also did the gas business in Waco, Paris and Bren 


ham. The total population served was estimated to bi 
545,000. > | 


} 


! 


Fort Worth Power & Light Co. supplied the entire 
lectric power and light service in Fort Worth, Texas, 
aving a population estimated to be 195,000. 

Texas Electric Service Co. supplied electric power 
nd light service in 43 communities in Texas, including 
ectra, Sweetwater, Ranger, Burkburnett, Brecken- 
idge, Eastland, Graham, Wichita Falls and Eagle 
’ass. It also served Piedras Negras, opposite Eagle 
Yass, in Mexico. The total population served was 
stimated to be 195,000. 


Eagle Pass Water Co. operated water systems in 
fagle Pass, Texas, and sold water at wholesale for 
listribution in Piedras Negras, Mexico, having an 
ggregate population estimated to be 13,000. 

, El Paso Gas Co. supplied manufactured gas in El 
aso, Texas, and in Juarez, Mexico, having an aggre- 
sate population estimated to be 105,000. 


| Crystal Ice and Cold Storage Co. operated ice plants 
n Sweetwater and Eastland, Texas, having a total 


jopulation estimated to be 14,500. 

e 1927 
BT CPST os wc es ays is ane c ooo eee ap 161,377 
Manufactured gas consumers ........-...0-.0055 21,292 
Watural gas!consumersy....,....)o.00.. 0.0 0.60068 12,014 
EGE. CONSUIMNEES, | or4 i we sreryryncergesyes Chr ap elejapla wes 2,183 
MICOTSUUICT Sy oan ong as ne ce oe eg tee yes Pahe tse 196,866 
Number of street railway passengers carried during 

Beare months SMP e2 A eek. Qs Ae Se, TOI ONE ES. 

Kilowatts generating capacity installed .......... 150,513 
Kilowatts generating capacity under construction. —_.......-. 
Kilowatt-hours generating station output (includ- 

ing power purchased) for twelve months....... 635,517,100 
‘Miles of transmission lines (11,000 volts and over) 

in operation, irrespective of the number of cir- 

ES CATTIOR fo Bye terns hers Syl ee oe errr are’ *3,898 
Miles of transmission lines (11,000 volts and over) 

Weider construction”... ee eee eee 200 
‘Miles of electric distributing system (less than 

Wee.000 volts)) in (service. vit sig gd. dele ee 2,807 
‘Gas works capacity (thousand cubic feet per day) . 9,153 
Gas holder capacity (thousand cubic feet) ....... 3,407 
(Manufactured gas sendout (thousand cubic feet) 

Weer tewelve: motiths 905250. (ee BI. Ieee 757,679 
‘Natural gas sendout (thousand cubic feet) for 
PEE G-> TNON TNS. sey. « aray4 d ey ryneyh 6 HH 4» Aaya] opie ele 1,104,926 
/Total gas sendout (thousand cubic feet) for twelve ; 
Re ees Fr cet ON ores fo e410) Wiphete s S.ana-s G9 pee 1,862,605 
MeeOs a's Miditise Yt). IO IE 415 
WMailes of street railway lines in operation ........0 00) .o..te.. 
MESA -WATEE ITA INGes o505 05 a Se chopper id Meee + ore 31 
fice plant capacity (tons) per day ...........+.6-- 632 


Franchises—Only one of the franchises under which 
‘the subsidiary companies operate expires prior to 1934, 
‘while most of them extend until 1950 or later and some 
/are unlimited as to time. 


q 


b Stress CAPITAL STOCK 

Authorized, $20,000,000 Common and $15,000,000 
17% cumulative Pfd.; outstanding, Dec. 31, 1927, $15,- 
125,000 Common and $8,387,000 Pfd.; par, $100. All 
» of the Common stock, except directors’ shares, is held 
_by the American Power & Light Co. Of the $15,000,000 
authorized Pfd., $3,000,000 was issuable as Second 
/ Pid., and of this latter amount $2,447,000 was issued 
as Second Pfd., which has been converted to Pfd. 
| stock, thus leaving only one class of Pfd. outstanding. 


Preferred Stock Provisions—Pfd. stock is preferred 
_as to assets and dividends over Common stock and is 
_Tedeemable on any dividend date at 115 and accrued 
| dividends. 

Transfer Agent—Registrar & Transfer Co., Jersey 
. ity, N. J. 

Registrar—Corporation Trust Co., Jersey City, N. 
__ Annual Meeting—Third Tuesday in February (or 
first business day following, if that should be a legal 
‘ holiday), at Augusta, Me. 

_ Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
fan. ..:,. tld 10434 102 ~ 98 94 91% 85 8 
maw oo. 104 99% 90 90 90 bid bid bid 


__ Dividends—Dividends on Pfd. stock have been reg- 
ularly paid at the rate of 7% per annum for the 


PUBLIC UTILITIES (American Power & Light Co. System) 


Texas Public Utilities Corp. operated ice plants 
in 20 communities in Texas, including Mineral Wells, 
Weatherford, Brenham, Eagle Pass, San Marcos, Sul- 
phur Springs and Colorado. Water systems were also 
operated in Lockhart, Bastrop and Llano. The total 
population served was estimated to be 83,000. 

All of the companies controlled by the Southwestern 
Power & Light Company operate as separate units. 
They serve a total of 293 communities, supplying elec- 
tric power and light service to 288 communities (in- 
cluding wholesale service to 20 communities), gas 
service to 4 communities, water service to 5 communi- 
ties, and ice service to 22 communities. The total 
population of the communities served is estimated at 
1,108,000. 

The total number of consumers served by the com- 
panies controlled by the Southwestern Power & Light 
Co. and the physical equipment of properties as of 
Dec. 31, 1927, and their output for the twelve months ° 
ended Dec. 31, 1927, compared with. the five previous 
years, follow: 


1926 1925 1924 1923 1922 
143,733 129,972 114,635 100,069 91,428 
20,705 21.335 20,332 19.728 20,430 
11,451 91047 8.987 8,119 7,344 
2'173 1,756 922 917 959 
178,062 © 162,110 144,876 128,833 120,161 
568,851. . 691,711 759,222 832,742 502,899 
149,949 110,722 100,414 97.516 90,682 

260 40,678 46,000 100 6,000 

543,733,500 465,126,200 443,339,842 396,950,102 301,253,714 

+2840 «2 306 *1.914 *1,353 *1,251 

104 248 217 t6bie S¢dcUk do 
2,542 2,350 1,916 1,674 1,544 
9,153 91003 91003 8.744 8.744 
3.407 3,407 3,407 3,357 3,357 
737,298 770,914 756,231 725,129 730,242 
1,141,359 937,834 811,048 646,650 506,386 
1,878,657 1,708,748 1,567,279 —- 1,371,779 —:1,236,628 
374 347 330 316 308 

5 5 5 ey 5 

31 24 Z 12 2 

626 563 FAQ PNIES Tt HOLUIES Ee 


+Includes 95 miles of lines owned by Texas Power & Light Company, but carried on poles of Texas Electric Railway. 


period from Nov. 1, 1912; payments quarterly, M, J, 
setae Bagg et 


FUNDED DEBT 


(1) 


$13,797,000 FIRST LIEN 30-YEAR GOLD 5s; DUE JUNE 1, 1943 
Dated June 1, 1913. 


Interest Payable June and December 1, at Bankers 
Trust Co., New York. 

Denominations—Coupon (principal may be regis- 
tered) $100, $500 and $1,000; and registered, $1,000 
and multiples’ thereof, interchangeable with $1,000 
coupon bonds. 

Trustee—Bankers Trust Co., New York. — 

Provisions of Issue—Authorized issue unlimited. 
The mortgage securing the First Lien bonds pro- 
vides, among other things, that additional bonds may 
be issued for 80% of the aggregate cash cost of per- 
manent additions or improvements to the property of 
the Company or its subsidiary companies (not includ- 
ing Texas Power & Light Co. or Fort Worth Power & 
Light Co.), and, under the restrictions as provided 
in the Mortgage, for acquisition of all the outstanding 
capital stock (except directors’ shares) of corporations 
engaged in the public utility business. 

Bonds may be issued, as stated above, only when for 
twelve consecutive months within the fifteen immed- 
iately preceding months, net earnings, as. defined in 
the Mortgage, of the Company and its subsidiary com- 
panies (not including the Texas Power & Light Co. 
or Fort Worth Power & Light Co.) shall have been 


1552 


twice the annual interest charges on (1) all First Lien 
bonds outstanding and about to be issued, and on (2) 
any unpledged bonds and certain other indebtedness as 
defined in the Mortgage of or secured by lien upon the 
properties of such subsidiary companies, and on (3) all 
outstanding prior lien indebtedness of the Company, if 
any. | 

Callability—Subject to call as a whole (or in part 
for sinking fund) at 105 and interest on any interest 
date on six weeks’ published notice. 

Sinking Fund—The mortgage provides for sinking 
fund payments on total amount of bonds outstanding 
on June 1 of each year as follows: 1%, 1918 to 1922 in- 
clusive; 114%, 1923 to 1927 inclusive and 2%, 1928 to 
1942 inclusive. If company’s earnings are equal to at 
least three times’ interest charges on ‘all bonds out- 
standing, sinking fund payments for any of the years, 
1928 to 1942, inclusive, need only be 14%. Fund to 
’ be applied to the purchase of bonds at not to exceed 
105 and interest and if not purchasable at that price 
bonds may be called by lot at 105 and interest; or 
fund may be used to reimburse the company for the 
cost of permanent additions, improvements, etc., which 
might otherwise have been made the basis for the is- 
suance of bonds. 

Security—Secured by deposit with the Trustee of 
all outstanding stocks, except directors’ qualifying 
shares, and bonds of subsidiary companies, as fol- 
lows: El Paso Gas Co., Galveston Gas Co., Paris 
Transit Co., Oil Belt Power Co., Texas Electric 
Service''Co.,) Eagle’ Pass “Water ‘Co., ‘Crystal Ice’ '& 
Cold Storage Co. These deposited bonds are secured 
by first mortgages on the properties of the respective 
subsidiary companies. No additional stocks or bonds 
of these subsidiary companies may be issued unless 
they are deposited with the Trustee of the mortgage. 
The First Lien bonds are additionally secured by 
pledge with’ the Trustee of all the Common’ stock, 
except directors’ qualifying shares, of Texas Power 
& Light Co. and more than 93% of the outstanding 
Common stock of Fort Worth Power & Light Co, 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Winthrop & Stimson, New York, 
and Simpson, Thacher & Bartlett, New York. 

Original Offering—First publicly offered  ($933,- 
000) in Oct., 1913, at 9114 and interest, by NN. W. Hal- 
sey & Co., New York, etc.; $3,500,000 in April, 1924, 
at 8834 and interest, to yield about 6%, by Bonbright 
& Co., Inc., and Halsey,-Stuart & Co:, Inc.,. New 
York; $3,500,000 additional in Sept., 1924, at 911% and 
accrued interest, to yield 5.75%, by the same firms; 
$3,000,000 additional in Aug., 1927, at 99.and interest 
to yield about 5.10% by Bonbright & Co., Inc., Halsey, 
Stuart & Co., Inc., and W. C. Langley & Co., New 
York, etc. 


COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Southwestern Power & Light Company and Subsidiaries) 


PUBLIC UTILITIES (Southwestern Power & Light Co.) | 


Price Range— 
1926, 1925 .,-1924,).1923,,.1922 .-1921 1920 ! 


1927 
Highs27 hue 9916.97 . OF 91% 84 88. 84% 68 | 
LO Wire peme ke 97 94 90 86 bid ‘bid bid — bid 
3 wats | 
$5,000,000 6% GOLD ap gia BONDS, SERIES “Aa”; DUE 
MARCH 1, 2022 eo | 


Dated March 1, 1922. ae 
Interest Payable March and September. 1, at Central 
Union Trust Co. of New York. i sae | 
Denominations—Coupon bonds in interchangeable. 
denominations of $100, $500 and $1,000; registerable. 
as to principal only. Fully registered bonds of $1,000 
and $5,000. Coupon and fully registered bonds inter-| 
changeable. | Z.' 
Trustee—Central Union Trust Co. of New York. | 
Provisions of Issue—These bonds are the direct 
obligations of Southwestern Power & Light Co. and 
are issued under an Agreement dated March 1, 1922, 
providing that Gold Debenture bonds may be issued in. 
series bearing such rates of interest, maturing on such 
dates, redeemable on such terms, and containing such 
other rights and limitations permitted by the agree- 
ment as the Company may determine prior to the issue, 
thereof. The agreement also provides, among other 
things, that no additional Gold Debenture bonds may 
be issued under said agreements unless the net in- 
come applicable to interest charges of the Southwest-| 
ern Power & Light Co., as defined in the agreement, 
for twelve consecutive calendar months within the 
preceding fifteen calendar months shall have been not 
less than twice the annual interest charges upon all 
indebtedness of the Company, including the Gold De 
benture bonds to be issued, but excluding indebtedness | 
to be concurrently paid off through use of the proceeds: 
of the sale of capital stock or of the sale of such issue. 
of Gold Debenture bonds. ae 
Callability—Not redeemable prior to March 1, 1947. 
On and after that date, and up to and including Sept. 
1, 2016, redeemable as a whole or in lots of not less” 
than $1,000,000 at the option of the Company on any 
interest date upon thirty days’ public notice, at 110 
and accrued interest; thereafter at par and accrued | 
interest. | 
Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%. Pennsylvania four mill tax re 
funded upon application. < | 
Legal Opinion—Murray, Aldrich & Roberts, New 
York. ee 
Original Offering—First publicly offered ($3,000- 
000) in March, 1922, at 89 and accrued interest, to 
yield. over 6.70%, by Bonbright & Co., Inc., New 
York ; $2,000,000 additional in Feb., 1925, at 9114 and 
accrued interest, to yield about 6.55%, by the same 
firm. : 
Price Range— 


1927.) 1926 | 19251:11924+1923' 1192 


NG oed 2 Py ape MO ae: GR A Sh 109 9934 94% 91 9014. 84, | 
Ast oh geeluapeae tice dni blwrclabes tn 9934 


97% 88% 86%, 84 _ hid 


1922; 


1927 1926 1925 1924 19231: 
Gross ‘earnings ‘of allfsubsidiaries? 2 2.0. Oe $17,658,210 $15,953,070 $13,828,675. $12,617,472. $11,161,374 ~ $9,865,586 
Operating expenses, including taxes ..:........: 9,227,749 8,191,994 7,037,755 6,656,595 5,941,349 5,136,898 | 
Net earnings of all subsidiary companies ...... $8,430,461 $7,761,076 | $6,790,920 $5,960,877" $5,220,025 “$4,728,688 | 
Non-operating .tevenye. oo.) aucc ea ee me 269,110 462,902 264,306.) “ixeg. 20g LO. Dis. beeen 
Total nidomeles) IIS AATE RE OUT Fo ON Ey 2K. SB09F5 71. S8.223:078 $7 G55. 226 uy eo hoe nd ee | 
Gross earnings of Southwestern Power and Light 
Co., and.undistributed. income of subsidiaries e 
applicable to S&. P. & L. Co. after. renewal and ; eae | 
replacement (depreciation) appropriation ...... $5,025,503 $5,194,772 $4,063,492 $2,664,499». $3,001,213... $2,609,699 
Experises -of9S. 2PM T Co) SE PaaS. AES A, 32,453 30,283 31,569 27,708 36,370 34,604 | 
Interest and’ discounts of ‘S. P..& L.'Coleso. 30). 1,018,943 1,339,133 941,548 964,416 870,654. . 71,286,623 — 
Balance for: dividends-—-S; P.. 6.1L. God. : sn. «. $3,974,107 $3,825,356 $3,090,375 $2,672,375 $2,094,189 $1,288,472 | 
Pid. diyidends—S. P..& L. CO. eas. Caas dare Pee 587,090 587,090 542,212 409,990 307,090 307,090 
Balance for Common dividends S. P. & L.'Co... $3,387,017 $3,238,266 . $2,548,163 $2,262,385 $1,787,099 - $981,382 
*Times Interest and Discounts Earned ........... 4:50 3.86 4.28 23 ' 3.40 72.00 
*Earnings Per Share— 
PLN ESS) 94a hgh Olean, naga icq aptamer cela ike ciaa $47.38 $45.61 $36.85 $36.18 $47.74 - $29.37 


tIncludes the unamortized discount and expense on the 8% Secured Gold bonds, Series 


PUBLIC UTILITIES (American Power & Light Co. System) 


GENERAL BALANCE SHEET, DECEMBER 31 


1927 1926 1925 1924 1923 1922 
EN eo ic he's sig gs eA ee OEE EAA $38,685,328 $38,042,111 — $29,936,008 $29,936,008 $29,836,008 $29,111,603 
a Rated ct reenter. tes 248,649 96,438 94,869 259,705 358,598 26, 
yans & accounts receivable—subsidiaries ..... 6,481,353 1,049,149 10,679,588 4,509,925 1,703,592 1,132,432 
yans & accounts receivable—others .......... 2,573 1,451,660 892,651 281,067 536,555 347,786 
Reemctourits!: 9 ARI, PMI EE OT ee ag ted ga iol. Cie. «is 4,706 3,498 2,890 
BMMMBPONSCEPOSIt 550... els dale ac sieete oa ee GOZELTA, Acree Se Uk lek he. AA 560 Ones Cab teak alc lke OR aah a 
RT arty ONE Ri on. NOs tah AR Pies sours fi, + a a ED TPA us Sonos +8,500,000 +8,500,000 
‘easury bonds ........ adit belie IF Aree antiae BP eet aati di dh bel hah Lane Ba 1,125,000 400,000 
Naor tized ; discount and expense ........-. 2,557,835 2,516,737 2,620,702 2,567,439 1,324,414 1,424,229 
SEDI TS eA. PONT). 2). SE) dearer ‘eceios | 25 pew oe S60 e AG ey 2 Oe ST, Wea aCe) 
Perit ODES cocict AS ESR aa a th ETSI ND Pee $47,976,205 $43,156,095 . $44,229,677 $40,015,516 $43,387,665 $40,945,053 
Liabilities— 
SEIPSLOGK AT ects nee Sea be ee ee et $8,387,000 $8,387,000 $8,387,000 $7,387,000 $4,387,000 $4,387,000 
MMOD, StOCK ye ee ee eee pee 15,125,000 15,125,000 15,125,000 =15,125,000 15,125,000 15,125,000 
ETCH tie PR Ia etic als one Sickle ns « 18,797,000 15,797,000 15,797,000 16,047,000 20,672,000 19,947,000 
otes BIR OAR AVA DIE Sore stays ods « baits Gee 680,000 226,582 2,676,907 58,085 2,072,702 69,990 
WUE CCCIATED no ok eg tinea mmr is supeemmnn 6 oe gtmihe pity [ly one pe sess 151,250 302 50 Oise ree arte sce 
counts SU UME Ne ees cls acer Set to's sunt 9 Bah Ail 97 565,638 147 83 909 
Yerued accounts ........0.. eee eee eee eee 213,079 200,988 155,819 202,428 150,521 149,416 
SMECITAItEOe Cee ee et book e SEAM TOT i. oe te ae 233,000 9,000 22,300 
MNCL ie opr eiichips <0 EYL Pee PAGED Cyr tes S se mee petit a seein s se 539 561 781 
rplus <a y 28 oo AER Rag 2 Seep Sa aed Rea 4,760,395 3,419,428 1,522,314 811,067 668,298 542,657 
{ = ——E—EE————EEE™ ———————— — ee Ee Saeed 
ee eee Sw weiyetie x's p etapa $47,976,205 $43,156,095. $44,229,677 $40,015,516 $43,387,665 $40,945,053 


y 


4 +All pledged to secure Gold notes. 


y 


)Officers: A. S. Grenier, Pres.; BE! Wve Hill, 'H. L: 
ler, and Frank Silliman, Jr., V-Ps.; E. P. Summer- 
N@moec.; H. L, Martin, Asst. Sec. ;.A, ©, Ray, Treas: : 
(ae Hickman, ‘Asst. Treas. ; Alexander Simpson, 
see lreas.; A. E. Smith, Compt.; W. C. Lang, Asst. 
ampt., New York. 


ae, , 3 


tho ; 

‘History—Incorporated July 14, 1911, in Tex., and 
‘quired all the electric power and light properties and 
ghts of the companies that previously operated in 
ort Worth, Franchise, without time limit. Com- 
any supplies the entire electric power and light ser- 
‘ce in Fort Worth, Texas. The population served is 
‘timated to be in excess of 195,000. 

The Company owns and operates one of the largest 
id most modern electric generating stations in the 


are 1927 
HEECONSMMCTSS. 0... ee ee ee es 34,326 
ilowatts generating station capacity installed .. 44,000 
‘lowatt-hours generating station output for 12 
OLS 9, = (WEARS nine 2 piel sn eve tele saab _.-» 140,230,200 
les of electric distributing system (less than 11,- 

Betts) MtseLyice | Goer) s.¢. 2... Kad. pea 4... 441 
iles of transmission lines (11,000 volts and over) 

‘IM operation irrespective of the number of cir- 86 
IB AGALTICO yw 5G. DOL GG Kole ob dis Segal oe 
~NOTE—Decrease in kilowatt-hour output in 1925 and 1926 


eae CAPITAL STOCK 

Authorized, $4,174,500 Common and $2,350,000 7% 
amulative Pfd.; outstanding, $4,174,500 Common and 
1,300,000 Pfd. (of which $2,297,600 outstanding in 
ands of the public); par of Com., $25 and of Pfd., 
(00. The Southwestern Power & Light Co. owns 
large majority of the Common stock. 

\Preferred Stock Provisions—Pfd. stock is preferred 
3 to assets as well as to dividends and is redeemable 
~ 115 and accrued dividends on any dividend date. 
/Transfer Agents—Guaranty Trust Co. of New York, 
ad First National Bank, Fort Worth, Tex. 
(Registrars—American Exchange Irving Trust Co., 
‘ew York, and The Fort Worth National Bank, Fort 
‘orth, Tex... 

\Price Range— 


ceferred— 1927 ©1926" 1925 1924 1923. 1922 “1921 1920 
“High ....114 108 104% 103 961% 99 88 82 
jiga ..... 108 104% 99 97) bids) bids © bid», bid 


arterly (F,.M, A & N.1)<since*Nov. 1, 1911. 

» FUNDED DEBT . 
$3,490,000 FIRST MORTGAGE GOLD 5s; DUE AUG. 1, 1931 
Dated August 1, 1911. , 
‘Interest Payable February and August 1, at Union 
tust Co., Cleveland. 


- 


' Directors: Frank Silliman, Jr., E. W. Hill, A. S. 
Grenier, H. C. Abell, A. E. Smith, W. C. Lang, E. P. 
Summerson, C. M. Hamilton, C. E. Groesbeck. 


New York Office, 2 Rector Street. 


. FORT WORTH POWER & LIGHT COMPANY 
[Sam (Controlled by Southwestern Power & Light Co.) 
q (Supervised by Electric Bond and Share Company) 


Southwest. It is located on the banks of the Trinity 
River, from which ample water for condensing pur- 
poses is obtainable from a poundage dam built for the 
purpose. 

Service and Property—The number of consumers 
served by the Company and the physical equipment of 
its property as of Dec. 31, 1927, ‘and the output for the 
twelve months ended Dec. 31, 1927, compared with the 
five previous years, follow: 


1926 1925 1924 1923 1922 
32,012 29,584 27,804 25,908 23,492 
44,000 44,000 44,000 44,000 44,000 

155,794,500 183,622,500 257,756,600 240,662,700 178,790,374 
422 403 379 348 309 
72 68 60 53 53 


was due to reduced sales at wholesale. 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Union Trust Co., Cleveland. 

Provisions of Issue—Authorized, $10,000,000; is- 
sued, $3,730,000, of which $240,000 held in treasury as 
at Dec. 31, 1927. Balance issuable from time to time 
to extent of 80% of cash cost of permanent extensions 
and improvements, providing the net earnings for 12 
consecutive months within the 13 months immediately 
preceding have been at least equal to twice the interest 
charges on all bonds outstanding, including those pro- 
posed to be issued. 

Callability—Subject to call as a whole, or in part 
for sinking fund, at 105 and interest on any interest 
date upon 6 weeks’ notice. ' 

Sinking Fund—The mortgage provides fot a sink- 
ing fund beginning Aug. 1, 1914, providing for the pay- 
ment to the trustee of 1% of the amount of the bonds 
outstanding each year from 1914 to 1916; 14% from 
1917 to 1919; and 2% from 1920 to 1930. The funds 
so received are to be either invested in permanent ex- 
tensions and improvements which might otherwise 
have been made the basis of the issuance of bonds, or 
are to be used to retire outstanding bonds, at not 
exceeding 105 and interest. Bonds retired through 
sinking fund to bé cancelled. If bonds for redemption, 
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as stipulated in the sinking fund provision, are not 
obtainable in the market at 105 and interest, or at a 
lower price, they may be called by lot at 105 and inter- 
est. 

Security—Secured by first lien on entire property, 


PUBLIC UTILITIES (Fort Worth Power & Light Co.) 
eee 


Original Offering—First publicly offered ($1,50 
000) in Aug., 1911, at 97 and interest, by Harr) 
Forbes & Co., Inc., New York, etc. 


Price Range— 


| 
| 


f ned SEM eed blets. ho. . 1927 1926 1925, 1924 "1923, 1922), 192Thaame 
cae Se Ree aan ae Hiahan ss. 10034 9934 100% 99 95% 95% 88 gq 
Tax Provisions—Company pays Normal Federal In- Low ....... 997% 997% 99 95 9272 88 82 ag 
come Tax up to 2%. 4 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 E | 
1927 1926 1925 1924 1923 1992 
Gross earnings trom “operation: ss 0.4. je. Dee $3,001,279 $2,862,832 $2,838,824 $3,070,510 $3,000,224 $2,562,5' 
Operating expenses, including taxes ......... 1,551,632 1,430,562 1,469,564 1,682,247 1,725,293 1,279, 5) 
Net earnings from operation ............. $1,449,647 $1,432,270 $1,369,260 $1,388,263 $1,274,931 $1,282,9) 
OTST TMCOME * Cheeta Ree meet, | Sie ae 21,424 26,500 32,249 36,146 43,304 - 50,0’ 
Total income... soe vee ks «os cere $1,471,071 $1,458,770 $1,401,509 $1,424,409 $1,318,235 $1,333, 
ENLETESst, ON, DGNGSi co. ct cies & ce 174,500 174,500 174,500 174,500 174,500 174, 5 
Other’ interest and deductions “2 ......400.. 30,811 32,257 27,805 33,915 49,922 48 0, 
Balances gi aie a OU oe ie Oe a $1,265,760 $1,252,013 $1,199,204 $1,215,994 $1,093,813 $1,110,4) 
Dividends on Preferred stock ............... 160,832 160,822 160,040 139,446 124,418 112,0; 
Balances © HOMES 0O0 6 a2 Gia, he a $1,104,928 $1,091,191 $1,039,164 $1,076,548 $969,395 $998.4’ 
Renewal and replacement reserve ........... 200,000 180,000 180,000 180,000 200,000 250,0) 
Balances¥or surplus: 24 <. possi estes: $904,928 $911,191 $859,164 $896,548 | $769,395 => $748,4 
*Times Bond Interest Earned .............. 8.43 8.36. 8.03 8.16 1255 onl 
Earnings Per Share— E | 
Preferred) snes Gaal) cecadiis Pears $53.86 $53.28 $51.03 $54.18 $61.49 — $62)’ 
*Before deducting Other Interest and Deductions. 4 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Planteand anvestments 2... cus von ete ee $11,974,244 $11,544,037 $11,245,660 $10,624,486 $8,516,128 $8,337,23 
Construction expenditures .. jy... (og O.t8 Sa toe aaa we Ge et Balin es 208,200 2,006,299 Li 
Cast tame te meths ut 5 ode uci Woke ee we eee 291,789 140,392 43,368 92,456 153,926 35,0 
Notes & loans'receivable v.40 See 5,451 6,123 5,947 217,373 306,806 24,4) 
Accounts meceivable tic) “Subs. ae bel GAR BL ee | 289,997 329,014 461,334 319,144 277,380 334,5) 
Materialsid sstipphestin. Mack cle asd ereeece, cht ope 452,434 492,341 481,933 412,243 383,530 382,31 
Prepara aecountsct, sce cme e) Po Raed yi med ere 25,252 10,959 24,552 13,580 43,447 53,8! 
Treasury’ DOndS eri hws Mumuora Cuda ca wie kee Nir) AOE eo Meno mere Bet 240,000 240,000 240,() 
Deferred. debits, seinen. Ackeees ane ee ee 15,502 74,916 53,995 80,108 8,743: + ae) 
Undimortized ‘disc: exp: stil yaaa t., (bees 61,307 78,416 95,525 112,634 129,743 > 146,8 
Mptal ie Sie Jeclahe Se eae ae ee wee ng ka $13,115,976 $12,676,198 $12,411,914 $12,320,225 $12,066,002 $11, 304.3 
Liabilities— 
Preferred: stocks a. < wie oue ye “eee ene eee *$2,350,000  *$2,350,000 *$2,350,000. *$2,300,000  *$1,850,000 *$1, 850 0 
Com WOLOCK Dene eM re Se wee, ae, oo ehe Re Ie eee 4,174,500 4,174,500 4,174,500 4,174,500 4,174,500 3,339,6) 
Funded debta. Week 1. Un 2 Meeks: ke. Ree ae 3,490,000 3,490,000 3,490,000 3,730,000 3,730,000 3,730,0 
Notes & ‘lodns-'payablei\) eek. 2 RES, SA OE ee Ps ES ae i Tis 385,000 570,() 
Dividends .declated:|yic. Ae Vea cc. aie SEN OE ce sae ee Bye Vs) Bi ot 
Accounts payable op: sinclar is ease ca clo bak ee 7,804 55255 70,663 79,804 85,204 148,Ct 
Consuniers’ ‘deposits . Ye i kee Se 226,637 213,773 196,300 186,739 180,590 144,27 
Acerued accounts He s).7 Awe, a SOR Tee ale 485,312 425,469 386,380 285,403 193,448 155,22 
IRESET VES Bye NER. BENG 2D er at 8 OO oi aa 1,685, 250 1,420,756 1,273,917 1,117,889 1,030,524 831,4) 
SHRP 6 hk een ae Pikes lel phi eee eee 696, 473 546,445 470,154 445, 889 404,361 Row 
BY 0) 1 DCO 1) A AR NIG OMI Marta ID Oe Nh 24S SI sy 28 $13,115,976 $12,676,198 $12,411,914 $12,320,225 $12,066,002 $11, 304, 


*$2,297,000 Pid. stock in the hands of the public in 1927, 1926 
in 1922. 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


and 1925; $2,244,100 in 1924; $1,778,800 in 1923, and $1 i a 


Current Assets— 1927 1926 1925 1924 tober au 19% 
MET OLAS Be aOR ADE Marr R ORS UNE Ta Calica HE hai shise’ Taal $291,789 $140,392 $43,368 $92,456 $153,926 $35,0 
Notes ‘& ‘loans: receivable! .. 0). 20220004. A 5,451 6,123 5,547 217,373 306,806 24,4 
Accountsireceinvabled S.LOee Aisin Sea 289,997 329,014 461,334 319,144 - 277,380 334,0) 
Materials, audsupplies! pie cs cock Olin hie eS 452,433 492,341 481,933 412,243 383,530 382,:4 
Prepay, (ACCQUNES ia sais class, vo.) Sige oh Ee 25.252 10,959 24,552 13,580 43,447 5 53,4 

Total ay eure Pa A i wrtbiv oi. 2pm $1,064,922 $978,829 $1,016,734 $1,054,796 $1,165,089 —_—$830,6 

Current Liabilities— a. 2 
Notes. and, loans payapler he wesc usc tics 6 oc oes ee 5 EA eed teh ME wee Ct Cogan ea anne eee ee $385,000. $570,00 
Dividends: declared! |. AITO RTO COLE G CG ea eg) AE ne eae ee a 32;379, . saad 
Accounts payable (i n..cos ce ee ee eee $7,804 $55,255 $70 663 $79,804 85,204 he 
Consumers, depasits)-s <b. Alvskunk. Hoe eas 226,637 213,773 196,300 186,739 180,590 144,0 
A CCEMCE ACCOUNTS eho cae stil: Bh. en eR 485,312 425,469 386,380 285,403 193,448 185.2 

Total, 5 oie eh Ren bin shee s dase ee eee ee $719,753 $694,497 $653,343 $551,946 $876,617 |. $1,017, 
Net Working Capital .................. $345,169 $284,332 $363,391 $502,850 $288,472 *$186, 

*Debit. | 

Officers: A. J. Duncan, Pres. & Gen. Megr., Fort Directors: J. R. Nutt (Chairman) ; Warren Bickne, 

Worth, Tex.; H. R. Kingman, V-P.; A. S. Grenier, Cleveland, Ohio; A. J. Duncan, John P. King, W. - 


V-P., Hel: Aller, V-P., New York; TB: Yarbrough, 
WER 1 Ge Treas; A W. Mitchell, Sec., Fort Worth, 
Vex} PB. Summerson, Asst. Seb, « HH. L. Martin, 
Assti Sec:,'New York; W. T. Scott, Asst. Sec. & Asst. 
Treas., Fort Worth, Tex.; A. C. Ray, Asst, Treas.; 
G. J. Hickman, Asst. Treas., New York. 


Stripling, T. B. Yarbrough, Wm. Bryce, W. E. Co 
nell, R. E. Harding, Fort Worth, Tex. 

Office, Fort Worth, Tex. New York Office, 2 Rest 
Street. 4 


PUBLIC UTILITIES (American Power & Light Co. System) 
eeeaeaaaooeaeaeoooooeeeeeEeEeEeee——————eeeeeeeeee eee 
TEXAS POWER & LIGHT COMPANY 


‘ (Controlled by Southwestern Power & Light Co.) 
(Supervised by Electric Bond and Share Company) 


History—Incorporated May 27, 1912, in Texas. 
‘Company does the entire electric power and light 
-pusiness in 226 communities, including Waco, Denison, 
‘Sherman, Paris, Cleburne, Tyler, Palestine, Temple, 
Gainesville, Brownwood, Waxahachie and Mineral 
Wells. It also supplies at wholesale electrical en- 
ergy for the electric power and light companies .in 
‘Corsicana, Terrell and 16 other communities. It also 
does the gas business in Waco, Paris and Brenham. 
In all the company serves 244 communities with a 
‘total population estimated at 545,000. 
/ Contracts—The Company does the entire municipal 
lighting in practically all of the communities served. 
‘It has many favorable contracts for supplying elec- 
trical energy for street and interurban railway opera- 
tion, and also supplies electrical energy for such mis- 
cellaneous industries as’ cotton gins, cottonseed-oil 
mills, cotton mills, flour mills, brick yards and railroad 
shops, and for municipal lighting and pumping of 
water. It also has a contract to supply power for 
,one of the largest cement plants in the country. 
_ The most important power contracts are the two 
metween the Texas Power & Light Co. and the Texas 
‘Electric Railway. Under the terms of these contracts 
the Texas Power & Light Co. supplies to the Texas 
‘Electric Railway all the electrical energy it requires 
‘for the operation of its interurban lines between Dal- 
i and Waco, Dallas and Corsicana, and between 
‘Dallas and Denison, including its traction systems in 
‘Waco, Corsicana and Waxahachie. The interurban 
-system covers about 246 miles, in addition to the local 
“systems. 
_ The contracts with the Texas Electric Railway give 
‘the Texas Power & Light Co. a perpetual easement 
jahead of Texas Electric Railway mortgages to erect 
‘and maintain electric transmission lines on the right- 
of-way of the interurban railway. The contract 
‘covering the supply of electrical energy for the opera- 
‘tion of the lines between Waco and Dallas, and _ be- 
‘tween Dallas and Corsicana, and the traction systems 
‘in Waco, Corsicana and Waxahachie extends for 50 
years from 1912, while the contract covering the sup- 


} 


ply of electrical energy for the operation of the lines 
extending between Dallas and Denison covers a period 
‘of 30 years from 1914. 

_ Electrical energy is also supplied by the Company 
to the street railway system in Paris and to the Texas 
‘Interurban Railway connecting Denton and Terrell 
“with Dallas. 

The transmission systems of the Texas Power & 
Light Co. are connected with the systems of the Fort 
‘Worth Power & Light Co. (which has a modern plant 
‘with present installed generating capacity of 44,000 
_k. w.), the Dallas Power & Light Co. (which has 32,- 
'500 k. w. installed generating capacity, including a 
new 20,000 k. w. unit recently placed in operation), the 
“Texas Electric Service Co. (which has a present in- 
| stalled capacity of 11,020 k. w.) and the Oil Belt 
/ Power Co. (which has 18,000 k. w. installed generat- 
ing capacity, with each of which companies it has con- 
tracts for the purchase and sale of power. 

_ Physical Property—The property now owned in- 
cludes electric generating stations having a present 
‘imstalled generating capacity of 69,293 kilowatts (2,000 
kilowatts additional capacity is leased) ; 2,775 miles of 
high voltage transmission lines; distribution systems, 


} 
| 
) Electric consumer$g 


| Manufactured gas consumers 
Natural gas consumers 


BEIGONSUMETS | 14... cil coisegs ew dee ste). ae... a tnee “ 


_ Kilowatts generating capacity 


_ Kilowatt-hours generating station output (including power pur- 
Semseay for twelve months 22... wee ee eee ss 
| Miles of electric distributing system (less than 11,000 volts) 


in service ; 


wise 6 0s abe hea & Oe 6-6 0.0 compass © 6 6 0's @ ps 6 075 68 |S 218 © 
ef Ree FOU Ls Boe eS OTROS, OW) C058" Ce SSL Be FP) Pye 


athe dee aS WOW w ahd Shere te 6 SAF 0 Ord ore gee ee O96 Oe we © 
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which include 1,885 miles of lines, in the 226 communi- 
ties served at retail; and gas works and distribution 
systems in three communities. 

The principal electric generating station is the Trin- 
idad station located in the lignite fields about 75 
miles northeast of Waco. This station was placed in 
operation in July, 1926, with an initial installed gen- 
erating capacity of 40,000 kilowatts, consisting of two 
20,000 kilowatt units. It is designed and partially 
built for an ultimate capacity of 160,000 kilowatts. 
There has been developed in connection with the 
Trinidad station a reservoir approximately one and 
one-half miles in length and three-quarters of a mile 
in width, having an area of about 800 acres, which 
is used as storage for condensing water. The water 
for this reservoir is obtained from the Trinity River 
by means of electrically-driven pumps. 

The Trinidad station is equipped with four high- 
pressure, high super-heat boilers, each having 20,000 
square feet of heating surface. It has been con- 
structed to burn lignite which is available in abund- 
ance in the immediate vicinity and at favorable prices. 
Provision has also been made in the design of the 
station so that oil or gas burning equipment may 
readily be installed should a change of fuel in later 
years be found desirable. 

The Company’s modern steam electric generating 
station at Waco has been designed and partially built 
for an ultimate capacity of 50,000 kilowatts and has 
a present installed capacity of 12,000 kilowatts. Other 
electric generating stations include those at Mc- 
Kinney, Paris, Brownwood and Tyler. 


The Company’s high voltage transmission systems, 
including 262 miles recently acquired, aggregate 2,775 
miles of lines, of which 95 miles are carried on poles 
not owned. Transmission lines under construction 
ageregate 75 miles. Local distribution systems in 
all but 4 of the 244 communities supplied with electric 
power and light service are connected (two of them 
through the lines of another company) with the Com- 
pany’s principal high voltage transmission system. 

The transmission lines owned and operated by the 
Company extend, with numerous important branches, 
from San Marcos on the south to Denison on the 
north, an air line distance of about 275 miles, and 
from Brownwood on the west to Lufkin on the east, 
an air line distance of about 260 miles. By means 
of this network of transmission lines in connection 
with the distributing systems in the many communi- 
ties served, a large part of the entire district between 
these points is supplied with electric power and light 
by the Company. The Company now owns and op- 
erates one of the largest electric transmission systems 
in the country. 

Franchises—The franchises under which the Com- 
pany operates in the various municipalities are gen- 
erally satisfactory from a business standpoint and 
have no unusual or burdensome requirements. The 
majority of the franchises are without time limit or 
extend beyond 1956. 

Service and Property—The total number of con- 
sumers served by the Company and the physical 
equipment if its property as ol Dec. 31, 1927, and the 
output for the twelve months ended Dec. 31, 1927 
compared with the four previous years, follow: 


1927 1926 1925 1924 1923 
92,849 83,991 65,730 62,160 55,501 
307 $301 1,285 1,186 1,192 
12,014 11,451 9,047 8,897 8,119 
105,170 95,743 76,062 72,333 64,812 
69,293 71,235 26,073 26,073 25,470 
«355,707,000 *339,468,000 *264,399,000 *262,187,000 *225,453,000 
1,885 1,698 1,224 1,113 1,004 
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SERVICE AND FROPERTY, DECEMBER 31 (Continued): 
Miles of transmission lines (11,000 volts and over) in opera- 


tion, irrespective of the number of circuits carried 


Miles of transmission lines (11,000 volts and over) under con- 


struction 


Gas works capacity (thousand Ciibic ‘feet per daygreaieas cet es 
Gas! holder \capacity: (thousand cubié: feet)Ii. 62 ORR). 20d. 
(thousand cubic feet) for twelve 


leks Stele lee oe ele Sofie Seb No cd wheisys ev elete e\eiiej ele 2 @ ele bigiehete’s cies oe e's 


Manufactured gas output 
months 


Natural gas output (thousand cubic feet) for twelve months .. 
Total gas output (thousand cubic feet) for twelve months .... 


Miles of gas mains 


*Includes power purchased largely from subsidiaries of Southwestern Power & Light Co. as follows: 
1924, 169,822,000 k.w.h.; 
lines owned by Texas Power & Light Co., but carried on poles of Texas. Electric Railway. 


k.w.h.; 1926, 247,110,000 k.w.h.; 1925, 183,497,000 k.w-h.; 


manutactured gas to natural gas in Paris. 


Supervision—Electric Bond and Share Company 
supervises (under the direction and control of the 
board of directors of the Company) the operation of 
the properties of the Texas Power & Light Company. 

CAPITAL STOCK 

Authorized and outstanding, 4,000,000 shares Com- 
mon of no par value and $6,500,000 7% cumulative 
Pfd. of $100 par value. Common stock was changed 
from 500,000 shares of $20 par value to 4,000,000 shares 
of no par value during 1926. The Southwestern Power 
& Light Co. owns the entire outstanding issue of 
Common stock except directors’ shares. 

Preferred Stock Provisions—Pfd. stock is subject 
to call at 115 and accrued dividends on any dividend 
date, and has preference as to assets and dividends 
over Common stock. 


Transfer Agents—Old Colony Trust Co., Boston, 
and Dallas Union Trust Co., Dallas, Tex. 
Registrars—State Street Trust Co., Boston, and 


North Texas National Bank, Dallas, Tex. 

Legal Opinion (Pid. Stock)—Simpson, Thacher & 
Bartlett, New York. 

Price Range— 


First. Pfd.— 1927 1926 1925 1924. 1923, 1922. 1921 1920 
High ..11334 108% 102 99 98 90% 88 70 
PIO Sais! 107. 101% 98 92 92 90% bid bid 


Dividends—Dividends on Pfd. stock have been paid 
regularly at the rate of 7% per annum since the is- 
suance of the stock, the first dividend having been 
paid Aug. 1, 1912. Payments quarterly, F, M, A & 
N 1. 


FUNDED DEBT 


1 
$15,005,000 FIRST fone erase ug 8 5s; DUE JUNE 1, 1937 
Dated June 1, 1912. 
Interest Payable June and December 1, at Bankers 


Trust Co., New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized issue, $30,000,000 ; 
outstanding, Dec. 31, 1927, $15,005,000. The remain- 
ing bonds may be issued from time to time only to a 
principal amount of 80% of the cash cost or fair 
value, whichever is less, of permanent extensions and 
additions to the property, provided that the net earn- 
ings for twelve consecutive months within the four- 
teen preceding months have been at least equal to 
twice the interest on all bonds outstanding, includ- 
ing those proposed to be issued. No additional First 
Mortgage bonds can be issued except for pledge under 
the First and Refunding Mortgage. 

Callability—Subject to call as a whole at 105 and 
interest on any interest date, or by sinking fund by 
lot at any time, on six weeks’ published notice, at 
same rate, 

Sinking Fund—1% per annum of outstanding bonds, 
June 1,:1915 to 1917; 144%, 1918 to 1920,.and 2%, 


1921 to 1936. The funds deposited with the Trustee. 


may be used either to retire bonds or for extensions 
and additions which might otherwise have been made 
the basis of issuance of bonds. All bonds retired by 
sinking fund shall be cancelled. 

Security—A first lien on certain properties, rights 
and franchises of the Company now owned or hereafter 
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Cr a ee ec) 


ticated. The Mortgage contains certain provisions 


1927 1926 1925 1924 1923 
42,775 42,218 +1,633 +1,385 +964 
ro hS 104 132 166 
2,033 2,033 1,774 1,774 ie 
547 547 497 497 "497 
9,553 £9,084 57,641 49,612 44.8 
1,104,926 1,141,359 937,834 811,048 646,65 
114.479 | 1'150443 995,475 860,660 691,53 
169 163 is aig 118 


1927, 103,438,0 000 
1923, 153, 906,000 k.w.h. +Includes 95 miles of 
tDecrease due to change om 


acquired and a second lien on other important property 4 
consisting of more than 40,000 k.w. electric zenerei 
capacity and over 600 miles of transmission and ‘| 
tribution system. | 

Tax Provisions—Company pays Normal F ederal tm : 
come Tax up to 2%. 

Legal Opinion—Sullivan & Cromwell, New Yorr | 


Original Offering—First publicly offered ($2, 100,- 
000) in Oct., 1912 at 97 and interest, by Harris, Forbes | 
& Cog Tnc., ‘New York, Harris Trust & Savings Bank, 
Chicago, and N. W. Harris & Co.; Inc., and zi | 
Coffin & Burr, Boston; $700,000 additional offered by 
the same firms in Dec., 1914, at 91 and interest; aa 
250,000 offered in December, 1918, by Harris, Forb 
& Co., Inc., New York, and Harris Trust & ‘Savings | 
Bank, Chicago; $1, 300.000 offered® in Feb., 1924, at | 
931% ‘and interest, yielding about 5.70%, by Harris, 
Forbes & Co., Inc., and Coffin & Burr, Inc., New York; 
$1,500,000 offered in June, 1924, by the same bankers, _ 
at 95 and interest, yielding 5. 55% : ; $2,000,000 offered 
in Feb., 1925, by the same bankers at 97% and interest — 
yielding 5.28%. | 


Price Range— ; 
1927, 1926 1925 1924° 1923 1922 1921 ee | 


Sa 


Highs. ven. 102° 102 “° 965% ae O90 noe 7 | 
AC OWN eds 9914 9814 965% 9 90 405 80. e582 bid | 
} (4 

(2) | = | 


$20,000,000 FIRST AND REFUNDING MORTGAGE ' - GOED \ 
BONDS, 5% SERIES DUE 1956; DUE NOVEMBER . 1956 


Dated November 1, 1926. i eo 
Interest Payable May and November 1, in New York ! 
City. - | 


Denominations—Coupon, $500 and $1, 000; principal J 
may be registered; and fully registered bonds in. de- 
nominations of $1, 000, $5,000 and authorized multiples : 

Trustee—Bankers Trust Company, New York. i 

Provisions of Issue—Authorized amount, cntimiteee i 
issued, $20,000,000 5% Series due 1956. Additional / 
bonds, either of this series or other series, which shall — 
have such rates of interest, maturity dates and other © 
provisions as the Board of ‘Directors of the Company i 
may determine, may be issued (a) against the property — 
as existing on Dec. 10, 1926, to a total of not exceed- — 
ing $1,000,000 principal amount ; (b) for refunding an 
equal principal amount of underlying or prior lien 
bonds (to be defined in the Mortgage) or bonds of 
any series authenticated under the Mortgage; and (¢) 
for not more than 75% of the cost or fair value which- i. 
ever is less, of property additions (to be defined in the _ 
Mortgage) made subsequent to Dec. 10, 1926. Addi- 
tional Bonds may not be authenticated, however, ex- 
cept for refunding purposes, unless net earnings (as _ 
defined in the Mortgage) for 12 out of the 15 months | 
immediately preceding application for the authentica- | 
tion shall have been equal to either (a) twice the actual | 
annual interest requirements on, or (b) 12% of the 
principal amount of, underlying and .prior lien bonds 


held by the public and all bonds outstanding under — 


the Mortgage, including those proposed to be authen- _ 


permitting, on conditions stated therein, the modifica- 
tion or alteration of the bonds or the mortgage, or of © 
any supplemental indenture, with the assent of the 
Company and of the holders of not less than 85% in 
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he aggregate principal amount of the outstanding. 


3onds, not including any Bonds owned by the Com- 
yany; provided that any such modification or altera- 
jon shall not permit, without the consent of the hold- 
ors affected (a) the extension of the maturity of any 
30nd, or the reduction in rate of interest thereon, or 
imy other modification in the terms of payment of 
such principal or interest or (b) the creation by the 
vompany of any mortgage lien ranking prior to or on 
t parity with the lien of this Mortgage with respect 
any of the property covered thereby. 
' Purpose of Issue—Issued in connection with the ac- 
juisition of the Trinidad steam electric generating 
station and other important property, also to provide 
‘unds to reimburse the Company for additions to prop- 
erty and for other corporate purposes. 
 Callability—Subject to call on the first of any month 
‘a whole or in part on 45 days’ notice through Oct. 1, 
11931, at 105 and interest; thereafter through Oct. 1, 
(936 at 104%; thereafter through Oct. 1, 1940 at 104 
und interest; thereafter at a premium reducing 4% 
sch year to 100% and interest on Nov. 1, 1954 and 
through Oct. 1, 1955, and thereafter prior to maturity 
it 100 and interest. 
| Sinking Fund—None provided. 
Y Security—Secured by a direct first mortgage on a 
substantial portion of the Company’s property and by 
i mortgage on the balance of the physical property 
subject to $15,005,000 First Mortgage Bonds. No 
additional First Mortgage Bonds can be issued except 
for pledge under the First and Refunding Mortgage. 
The properties on which these Bonds are secured by 
i direct first mortgage include electric generating sta- 
tions with a combined installed generating capacity 
af more than 40,000 kilowatts (including initial instal- 
ation at the new Trinidad station) and more than 600 
miles of transmission and distribution system. 
_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 Mills Tax re- 
funded to resident holders. 
_ Legal Opinion—Sullivan. & Cromwell (for the 
Bankers), and Simpson, Thatcher and Bartlett (for 
Ka Company). 

Original Offering—First publicly offered ($16,000,- 


00) in Nov., 1926, at 97 and interest to yield about 
5.20%, by Harris, Forbes & Co., and Bonbright & Co., 
| 


\Inc., New York, etc.; Coffin & Burr, Inc., Lee, Hig- 
ginson & Co., Harris, Forbes & Co., Inc., Boston; Har- 
‘tis Trust & Savings Bank, Chicago; and Harris, For- 
‘bes & Co., Ltd., Montreal. $4,000,000 additional bonds 
‘were offered in Sept., 1927 at 98 and interest to yield 
5.13% by the same bankers. 

) Listed—Boston Stock Exchange. 


{Price Range— 


a 1927 1926 
008,008)... ae heb. 299. 102% 9634 
I i cet acag ys ssn cs ee WRAIE?. 9514 bid 


he: 1927 
\Gross eemmimesrirom operation ..°..5.°..00 2... $9,382,286 
Wigperating expenses, including taxes .......... 5,251,421 
/ Net earnings from operation ............... $4,130,865 
MEIN COMAT 035. . dL T. vprticpertostereys s -[59% 138,982 
Beemreicome. ED ON Oy Vea $4,269,847 
Meperest on bonds 260. 2 A. SION 1,713,583 
Other interest and deductions ..............-. 142,638 
OS earn y Guerreros Cnt ren ae $2,413,626 
Dividends on Preferred stock ................ 455,000 
memencety as) te y.abeou.l. Wavoneaaines $1,958,626 
Kenewal and replacement reserve .........-.+: 350,000 
BBateace for BRETTON: 40. ss PO re vA $1,608,626 
“Times Bond Interest Earned ..........----- 2.49 
arnings Per Share— 
MPRA DALY ONS os aca sh crn ty eer ply «ee hd re" $37.13 


- *Before deducting Other Interest and Deductions. 
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(3) 
$2,000,000 6% GOLD DEBENTURE BONDS, SERIES “A”; DUE 
JULY 1, 2022 


Dated July 1, 1922. 

Interest Payable January and July 1, at The Equi- 
table Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000, 
registerable as to principal only and interchangeable. 
Fully registered bonds of $1,000 and $5,000. Fully 
registered bonds and $1,000 coupon bonds inter- 
changeable. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—These bonds are the direct 
obligations of Texas Power & Light Co., and are is- 
sued under an Agreement which provides that. Gold 
Debenture bonds may be issued in Series bearing such 
rates of interest, maturing on such dates, redeemable 
on such terms, and containing such other rights and 
limitations permitted by the Agreement as the com- 
pany may determine prior to the issue thereof. The 
Agreement also provides among other things, that no 
additional Gold Debenture bonds may be issued un- 
der said Agreement, unless the net income applicable 
to interest charges of the company as defined in the 
Agreement, for 12 consecutive calendar months with- 
in the preceding 15 calendar months, shall have been 
not less than twice the annual interest charges on all 
indebtedness of the company, including the Gold De- 
benture bonds then to be issued. Upon liquidation or 
dissolution of the company, the Gold Debenture bonds 
may become due and payable during the first 95 years 
at 110% and thereafter at 100% of their principal 
amount, as provided in the Agreement. 

Purpose of Issue—Proceeds from the sale of the 
Gold Debenture bonds were used to provide funds for 
the retirement of all the General Mortgage 8% Gold 
bonds of the Company and for other corporate pur- 
poses. 

Callability—-Not redeemable prior to July 1, 1947. 
On and after that date and up to and including Dec. 31, 
2016, redeemable as a whole or in part at option of 
the company at any time upon 30 days’ published 
notice, at 110 and accrued interest; thereafter at par 
and accrued interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mill tax re- 
funded upon application. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York (for the Company); Murray, Prentice & Al- 
drich, New York (for the Bankers). 

Original Offering—First publicly offered ($2,000,- 
000) in July, 1922, at 90% and accrued interest, to 
yield over 6.60%, by Bonbright & Co., Inc., N. Y. 


Price Range— 


1927, 1926 1925 1924 1923 1922 
17a sree baleen, Clits es Aare 107% 101%. 97% «90 85 87% 
TOM ANE ARs. 5, tee et itseala: oy = 101% 95% 90 bid bid bid 


$i INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$7,794,378 $6,898,306 $6,446,693 $5,604,125 $4,918,148 
4,460,034 4,026,540 3,713,466 +o 5°3;322,535 2,960,404 

65 $3,334,344 $2,871,766 $2,733,227 $2,281,590 $1,957,744 

(Sjdade 139,951 110,596 54,709 70,928 
3,407,476 3,011,717 $2,843,823 $2,336,299 $2,028,672 
; 936,917 ; 854,972 : 723,139 630,250 674,052 

178,253 126,055 106,319 75,5597 91,884 
2,292,306 030,690 — $2,014,365 $1,630,452 $1,262,736 
t 455,000 Fea 389 358,696 314,874 283,063 
1,837,306 1,589,301 $1,655,669 $1,315,578 $979,673 
; 350,000 : 350,000 300,000 300,000 100,000 
$1,487,306 $1,239,301 $1,355,669 $1,015,578 $879,673 

3.63 3.52 3.93 3.71 3.01 
$35.26 $31.24 $33.57 $36.23 $28.06 
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GENERAL BALANCE SHEET, DECEMBER 31 


vacthaal oF 1927 1926 1925 1924 1923 
ants Se eas Whit soo 
ure woe « 0 6.0 ‘ate bo bee @ 046 6 0 6 es 66 2 oe 6 “e 60 27 734,968 $25 412 717 
Tuvestmentstserasiis cee. 270,006 cQmen wilt $62,812,649 $58,461,887 $32,883,348 412, 
Construction, expenditures, .. Gown mens ox bel nce 2,130,037 739,796 
Gas ee ee CUP i ECR COE ORT Tecan hc Se aaa wd eC 909 339 280,336 225,389 306,518 124,725 
Notesand loans’ receivable’)! v2.5 5.180 ok 46,791 859,265 415,954 1,022,121 264,696 
Accounts receivable MA ig ONO Keer oa 1,782,570 1,463,651 1,098,493 796,957 672,548 
Materials: and)supplies. lan. lnaciacine. otsek 1,113,640 1,050,233 699,545 668,471 468,898 
Prepaid. accounts bi. ho Piricy pee Sh hee Oe ae 168,223 159,356 143,873 123,650 130,008 
Treastry . DONGS (occu See Spae lad Re ole ea Pe atek ee uniece'y, «Sai RI ET se jee clone a re os tae 200,000 
‘rust funds and spetial deposits: .... sense. ok 19,666 169,482 17,920 13,187 118 
Deférred:.debits iii) ean sn wad hee ee ee. 52,466 48,269 39,423 37,828 34,422 
Unamortized discount commission and exp. .. 1,690,663 1,541,406 1,625,931 1,553,196 1,195,813 
TT OtAds ec he: siontey deeceeat Rt Ra. ae RR Cees $68,596,007 $64,033,885 $37,149,876 $34,386,933 $29,243,741 
Liabilities— 
PEETEF PER SEOCIC ee NE aI Sachs: $6,500,000 $6,500,000 $6,500,000 $6,000,000 $4,500,000 
Coninion Mstoclhaaitaes ATF AAA Oh. OL *20,000,000  *20,000,000 *10,000,000 ~ 10,000,000 10,000,000 
Fundededebt: sacsriwis SS gids ee BARR Se eis «sheer ng yO Z OURO “38,005,000 17,005,000. 15,005,000 12,405,000 
Notés; and, loans ‘payable avuacwiieimis lorem us? 50,000 T30,000% singe en nent coat oe 
Accounts: payable dtc Mune er aoe 314,418 130,633 290,153 343,282 222,122 
Conguniers’ deposits’ "ee ree nt os 380,655 324,649 262,328 235,326 222,177 
Accrued accounts wee Gib, DO TOL Ae iat ket 996,120 876,861 514,388 482,530 333,684 
Deferred credits: saditow. Pepsi ee Oa ERE es. 4,200 Ux BS id smi teaee ope ee ae. ee ia | 
Recceves. cect cigar hoc ock gecjnombieh tech Palesigeils . gaeage: 4 Lac ere 698,840 522,448 
EET Cat ould Ae a a AL Nn I em ION Gea Shee aN 1,972,775 1,556,932 1,463,530 1,418,975 861,918 444,666 
Tote. BE Cae TO) OM Foe thd $68,596,007 $64,033,885 $37,149,876 $34,386,933 $29,243,741 $28,544,684 
*Represented at Dec. 31, 1926 and 1927, by 4,000,000 shares no par value; at Dec. 31, 19 5, by 500,000 shares of $20 a 
value. ] 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 : : 
Current Assets— _ 1927 1926 1925 1924 1923 1922 
Gash a a eh ORS, CO YRNE teeta ader aes ol $909,339 $280,336 $225,389 $306,518 $124,725 $170,852 ; 
Notes and ‘loans ‘receivable (22) ..000..09, 28002 46,791 ~ 859,265 415,954 1,022,121 264,696 580,810 - 
Accounts receivable)! ox). O11). vtec Bnd 1,782,570 1,463,651 1,098,493 796,957 672,548 601,801 
Materials and: supplies tsc:t). oJ cleswauy duper see 1,113,641 1,050,233 699,545 668,471 468,898 535,400 | 
Prepaidimecountse: SAWae. Coke lenis gk 168,222 159,356 143,873 123,650 130,007 137,485 
———————— ee — ooo Ce —_—_—_—ooo—- ~— 
Totaln6. 4. oe Se OR EER EES 2020865 $3,812,841 $2,583,254 $2,917,717 $1,660,874 $2006.38 
Current Liabilities— ; im | 
Notes and Joans payable)... ...0ig6 ober) oer: $50,000 $150,000.) iis): vies sisiprd 05) vee eseaae une Sean $13,784. 
Acecountes payable. Ae. 4c.:heen © rs mae OR ee HeLa 314,418 130,633 $290,153 $343,282 $222,122 217,726 
Gonsumers) “depositS 20. .5. 562... sys eec cee: 380,655 324,649 262,328 235,326 222,177 163,452 
Accrued accounts 21.0... beeen eee eleees 996,120 876,861 514,388 482,530  . 333,684 277,608 | 
i AEN abi ae neg Se 
Potal: eial oss. eee shee eee $1,741,193 $1,482,143 $1,066,869 $1,061,138 $777,983 - $672,570 
Net; Working’ Capital 028 oc. to divc- ects eee $2,279,370 $2,330,698 $1,516,385 $1,856,579 $882,891 $1,353,778 | 


Officers: J. W. Carpenter, Pres.; Dallas, Tex. ; A. 
S. Grenier, V-P.; E. W. Hill, V-P.; Ralph B. Feagin, 
ViPic NewoNV orks -jiak)) Vani Horn; Sect’ & Treas, 
Dallas, Tex.; E. P. Summerson, Asst. Sec.; HH. L. 
Martin, Asst. Sec., New York, G. D. Gorman, Asst. 
Sec.; W. G. Burnett, Asst. Sec. & Asst. Treas., Dallas, 
Tex.; A. C. Ray, Asst. Treas,;,G..jJ..,dickman, Asst. 
Treas. News York; :O,-G.1Osbutn, Assts sec... ©... 
Foster, Asst. Treas. 

Directors: W. B. Head, Chairman; R. A. Ferris, 


SUPERIOR WATER, LIGHT & POWER COMPANY 
(Controlled by American Power & Light Co.) 


(Supervised by Electric Bond and Share Co.) 
Service & Prop. Dec. 31 (Cont.) 1927 1926 1925, 


History—Incorporated Aug. 22, 1889, in Wis., to 
supply water, electric light, power and gas service in 
Superior, Wis. Gas is supplied by Zenith Furnace Co., 
Duluth, Minn. (by-product coke oven gas). Company 
operates its electric power and light and gas and water 
properties under indeterminate franchises. Population 
served is in excess of 42,000. 

Service and Property—The total number of con- 
sumers served by the Company, and the physical 
equipment of its property as of Dec. 31, 1927, and the 
output for the twelve months ended Dec. 31, 1927 com- 
pared with the two previous years, follow: 


1927 1926 1925 
Bleckric.CONSHINEKS pau o)</osup 10,047 9,811 9,766 
Gas sconsumenrs: “rayne... e 6,680 6,427 6,164 
Water consumers j;.......: 8,167 8,071 8,081 
ERotalCOnstimensunwe ke ere 24,894 24,309 24,011 
Kilowatts generating station 
capacity, s{ io ite. sack *1,750 *1,750 *1,750 


Kilowatt-hours generating 

station output (includ- 

ing power purchased) for 

twelve months ...../.... 11,700,000 10,969,600 10,425,400 
Miles of electric distributing 

system (less than 11,000 

volts).,in service, %...0\..5 125 122 WEA 


J..W. Carpenter, M. H. Wolfe, Harry L. Seay, Lynn 


P. Talley, E. S. Owens, R. B. Hincks, F. M. Ryburn,) 
J. A. Worsham, Dallas, Tex.; W. J.,Neale, Wana 
Tex.; A. S. Grenier, S. Z. Mitchell, E. W. Hill, Ralph; 
B. Feagin, New York; W. R. Brents, Sherman, Tex;) 
4 


E. L. Ashcroft, Sulphur Springs, Texas; Francis pel 
Welch, Taylor, Tex.; Howell E. Smith, McKinney, 
Tex.: Geo. W. Coleman, ' Waxahachie, Tex.; Gam 
Paylor, Tyler lex = 

New York Office, 2 Rector Street. 


Gas works capacity (thous- 


and cu. ft..per.day).... +. 800 800 800. 


Gas holder capacity (thous- 


Cand Curt.) tc uredeo mag 1,000 1,000 1,000 


Gas sendout (thousand cu. 


ft.) for twelve months... » 219,250. 210,246. 20am 
67 65 62 


Mil@ssobia a 10'S) mis ed teesens 


Miles of water mains ..... 92 90 90, 
*Company purchases all its electric power requirements. | 


CAPITAL STOCK 
Authorized, $750,000 Common and $750,000 7% 


cumulative Pfd.; outstanding, Dec. 31, 1927, $500,000; 
Common, and $500,000 7% cumulative Pfd.; par, $100. 
Entire Common stock owned by American Power & 


Light Co. 
Transfer Agent—Empire Trust Co., New York. 
Registrar—United States Mortgage & Trust Co. 

New York. 

Annual Meeting—Fourth Tuesday in April. 
Price Range— 


\ 
q 


if 


Preferred— 1927 1926 1925 1924 1923 1922. 
ETio HE etow lee dahil 4 91. 807Rg5o) Olam 
own ee hee bid bid bid bid bid bid 


Dividends—Pfd. dividends are paid quarterly, J, A, 
J & Ol, the initial dividend on the 7% Pfd. stock was 
paid Jani 11923. 
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FUNDED DEBT 


(1) 


346,000 FIRST MORTGAGE GOLD 4s; DUE MAY 1, 1931 


ates Mortgage & Trust Co., New York. 
Denomination—Coupon, $1,000. 

'Trustee—United States Mortgage & Trust Co., 
hw York. 

‘Provisions of Issue—Authorized, $2,000,000; issued, 
$900,000, o fwhich $512,000 retired and held alive in 
}king fund as of Dec. 31, 1927, and $42,000 in treas- 
‘y, leaving outstanding in hands of public, $1,346,000. 
uissued bonds reserved for additions, improvements, 
‘Callability—Subject to call as a whole on any in- 
fest date at 103 and interest. 

Sinking Fund—1% of outstanding bonds, to be ap- 
ed to purchase of bonds at not exceeding 103 and 
., or to their redemption at that figure. Bonds so 


Tax Provisions—Company does not pay Normal 
‘deral Income Tax. 
Price Range— 


LOZ Pee 26---1925-"1924 1923 1922 192] 1920 

| aaa 9714 96 95 9314 84 8314 78 65 

. ae 95 94% 93 bid bid bid bid _ bid 
(2) 


#500 (CLOSED MORTGAGE) REFUNDING MORTGAGE 
#0LD 5s; DUE SEPTEMBER 1, 1929 


Dated September 1, 1909. 

Interest Payable March and September 1, at United 
ates Mortgage & Trust Co., New York. 
/Denominations—Coupon, $250, $500 and $1,000. 
‘Trustee—United States Mortgage & Trust Co., 
‘ew York. 

/ Provisions of Issue—Originally issued, $200,000, of 
tich all except $59,000 (of which $500 are treasury 
Inds) have been exchanged for First Consolidated 5s 
tee below). 


Security—Secured by a closed mortgage on entire 
property of Company, subject to the First Mortgage 
4s of 1931. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


$109,000 FIRST CONSOLIDATED GOLD 5s; DUE NOVEMBER 
1, 1965 


Dated November 1, 1915. 

Interest Payable May and November 1, at United 
States Mortgage & Trust Co., New York. 

Denominations—Coupon, $100 and $1,000; principal 
may be registered; coupon and registered bonds are 
interchangeable. 

Trustee—United States Mortgage & Trust Co., 
New York. 

Provisions of Issue—Authorized, $7,500,000, of which 
$200,000 have been issued for the retiring of $200,000 
Refunding 5% bonds, and as of Dec. 31, 1927, $141,000 
of the said Refunding bonds had been so exchanged 
$59,000 are reserved to retire an equal amount of Re- 
funding 5% bonds and $28,500 have been reacquired. 
The remaining bonds may be issued at various inter- 
est rates not exceeding 6%, as follows: $200,000 to 
reimburse treasury for improvements, betterments and 
additions to plant and property, $2,000,000 to provide 
for the retirement of the First Mortgage 4% bonds, 
and the remaining $5,100,000, together with any part 
of the $2,200,000 reserved for refunding purposes as 
may not be required therefor, may be issued for not 
exceeding 90% of the cost of additional properties, 
improvements, betterments, etc. 

Callability—Subject to call as a whole orein part at 
103 and interest on any interest date upon three 
months’ notice. 

Sinking Fund—Sinking fund, %% annually on May 
1, from 1924 to 1933, incl., and 1% annually thereafter, 
to be used in the purchase of bonds at not exceeding 
103 and interest, or in their redemption at that price. 

Security—A lien on entire property of company 
subject to the First 4s of 1931 and Refunding 5s of 
1929. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


4 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
ii r é 1927 1926 1925 1924 1923 1922 
ise earnings from operation ................. $882,366 $844,869 _ $807,496 $762,320 $733,128 $705,750 
(nerating expenses, including taxes ...........:. 550,674 520,746 480,260 451,730 441,786 421,671 
Net earnings from operation ................6% $331,692 $324,123 $327,236 $310,590 $291,342 $284,079 
IG CANE Rants YL OPTIE TS $205 ee Maer, 6 2,923 2,244 2,374 
MOMS BF nie sie bind 6 FP dA Sok wr tue tee poh $334,927 $324,123 $327,892 $313,113 $293,586 $286,453 
LT a 62,215 62,215 62,632 63,709 79,443 79,530 
er interest and deductions .................. 7,376 7,035 6,482 6,553 1,027 1,481 
EN NES: eer bao PR eee Meee rae $265,336 $254,873 $258,778 $242,851 $213,116 $205,442 
jvidends on Pfd. stock 0.0.20. .e ii, 35,000 35,000 34,953 35,000 33,366 31,146 
I ees ooh ses Pe tcc s vgn net ene se $230,336 $219,873 $223,825 $207,851 $179,750 $174,296 
onewal Buurreplacement reserves). VPs. 0S. 43,400 42,500 27,680 39,240 37,260 37,320 
ee See custoricre ae ~“sieep3e —ei77g7aS106448 ~ Giowen $142,490 $186 976 
‘mes Bond Interest Earned ................... 5.38 ; 5.21 ; 5.23 : 4.91 3.69 3.60 
‘wnings Per Share— 
Preferred Ea i eee $53.07 $50.97 $51.75 $48.57 $42.62 $41.08 
‘GENERAL BALANCE SHEET, DECEMBER 31 
‘Assets— 1927 1926 1925 1924 1923 1922 
Pee Mlantyiy'\. sce’ edie ecsiaes fhe 4,015,960 3,846,802 $3,768,304 
ee er so ; $4,307,435 $4,222,827 $4,142,938. ]°¥34'500 He 680 69.880 
IE EE matic arin: lien dcktieol «dusty [BIG Uebvbe.ite Pe 110,000 110,000 110,000 
Te Soi pbc hukM. Leal) sae aee | aera yeu Seaways oe 420,944 387,744 354,215 
is BRN riteahl Gl W525 Vabiedint 75,240 113,720 41,932 90,988 46,147 61,779 
mtes & loans receivable ..............0...05: 1,870 1,870 VOD basal. Ew BS thie a) COLNE ob » sae > 
leaonts, bills and interest receivable 130,389 105,494 101,542 89,362 93,781 93,858 
: i 43,096 34.927 28,151 33,711 31.934 36,411 
aes mT tote ae ee 1,377 2,040 1,887 
2,662 ood A ee & 5,552 74,272 ,64 
24,255 29,874 34,401 40,851 5,142 10,604 
Wilicoaeees, fost. Oy (Pee. fe 21,250 17,483 15,000 
13,758 12,753 12,439 J...) Seed oh) oh erie) Oh aces 
2,277 19,205 7+ 151) ee ee an metre OTe ae SE 
$4,690,982 $4,544,603 $4,390,225 $4,862,396 $4,710,034 $4,525,578 


PUBLIC UTILITIES @ 


GENERAL BALANCE SHEET, DECEMBER 321 (Continued): t e 


1560 

Liabilities— 1927 
(EOMIMNOMStOCIS Cle Acca ica a eilomera sls cite ein ostaPeme te $500,000 
Prerer red ustocle aici a Gn eH eee ee ee 500, 000 
Findedideb@a.. doit... ASteO. VLRO. ere 1,513,500 
Sinking fund capital. sy) sition Seen eae Posies yin’ 
Accounts payable pies too tere Moke aca tein coetmpa eee 42,960 
Divi dengdsycle Glarnediuis ispapiney Seas ore LOR le 42 500 
Gonsumenrss GEPOSItS yee a icac ie sees race ie 15,607 
A CCRU ECAC COUIES ao. Ooty eUntpay el eitye ae OU, 189,364 
Notes,andsloans payable cs c\0. ne camer 19,885 
beterred «credits eves ER. CARS OI 2,588 
RESERVES ices Wee Ee uid becele Roepe On Delo ages: cai tae 599,698 
Proftvand JOSS\SUrDLUSa Waits onto poe eal ag 1,264,880 

Bon 42 9 baba ase inert onl mami ett ali chanel Shae $4,690,982 


Officers: D. F. McGee, Pres.; W.S. Robertson, V-P. 
& Gen. Mer.; W. H. Winslow, V-P.; C. E. Groesbeck, 
V-P.; W. S. Hodgson, Sec. & Treas.; A. N. Anderberg, 
T. B.. Hawkes, Asst. Sec’s. & Asst. Treas’s.; E. P. Sum- 
merson.. oh. Martin, Asst, Sec s.2 A.W. Ray. G.. de 
Hickman, Asst. Treas’s. 


ALLENTOWN & READING TRACTION CO. 


History and Property—Incorporated April 25, 1898, 
in Pa., as the Allentown & Kutztown Traction Co.; 
name subsequently changed to above. On Feb. 6, 
1902, leased for 290 years the Kutztown & Fleetwood 
St. Ry. Co. Controls through stock ownership the 
Kutztown Light, Heat & Power Co. By connection 
with the United Traction Co. tracks from Reading, a 
through line is formed from Allentown to Reading. 
Length of line owned, 25% miles; operated, 22 miles; 
total: owned and peerone 4714 en Gauge, et. 
ard. JRadl 65: 1bs., "Ti Cans, 38 + snow Mags 3,;, other 
work cars, 3. Company owns Fairview Grove and 


Dorney Park. 
CAPITAL STOCK 


Authorized, $750,000; outstanding, $250,000; par, 


$50. Annual meeting in January. No dividends paid. 
' FUNDED DEBT 


(1) 
$300,000 First Consolidated Gold 5s; dated July 1, 
1902; due July 1, 1932; int. Jan. and July 1, at, In- 
tegrity Title Ins. & Trust Co., Philadelphia, Trustee. 
Coupon and registered, $500 and $1,000. Authorized 
issue, $750,000, of which $450,000 are reserved to re- 
tire $250,000 Allentown & Kutztown Traction Co. 
bonds and $200,000 Kutztown & Fleetwood Street 
Ry. Co. bonds. Subject to call at par. Company 
pays Normal Federal Income Tax up to 2%. 
(2) 
$163,000 Second Consolidated 5s; dated May 1, 
1907; due May 1, 1937; int. May and Nov. 1. Cou- 
pon fad registered, $500 and $1,000. Berks County 
Trust Co., Reading, Pa., Trustee. Authorized issue. 
$300,000. Company pays Normal Federal Income 
Tax up to 2%. 
(3) 


$250,000 Allentown & Kutztown Traction Co. First 
Gold 5s; dated July 1, 1900; due July 1, 1930; int. 
Jan. and July 1, at Fidelity- Philadelphia "Trust Go, 


KUTZTOWN & FLEETWOOD STREET RAILWAY 


1926 “1925 1924 1923 
$500,000 . $500,000 $500,000 $500,000 
500,000 500,000 500,000... 500,000 
1,513,500 1,513,500 2,100,000 2,100,000 
RUN CE eee 420,944 387,744 
38,258 35.485 111,644 100,869 
42,500 8,750 42,500 » 34,975 
15,875 13.958 16,473 Ravaty: 
164,983 129,214 1,378 2,602 
552,474 516,888 550,898 25 511,568" 
1,217,013 1,172,430 618,559 555,099 
$4,544,603 $4,390,225 $4,862,396 $4,710,034 | 


Directors: C. R. Fridley, \W. ek Winslow, Supe 
Wis.; C. E. Groesbeck, D. F. McGee, S. Z. Mite 
New York: W.S. Hodgson, W ..S; Robertson, Du 
Minn. 

General Office, Superior, Wis. 


"New York O 
2 Rector Street. : 


Philadelphia, Trustee. Coupon, $100, $500 and $1 
Subject to call at par. Company pays Normal ue 
Income Tax up to 2%. prea 


1927 1926 
Gross earningsss, 62.) i. ie $303,177 $318,346 
Operating expenses ....... 215,273 223,183 
Net earnings. oso. laa pe $87,904, $95,163 
Titetest cut og en ona tana 35,782 38,611 
Rentals and other charges. 34, 217 36,724 
Total charges (au uss $69,999 SA deks tian 
SUrpius fOr Vear ise an ae $17,905... $19,828 |. 
«Deficit. ! 
GENERAL BALANCE SHEET, DECEMBER 31 — 
Assets— 1927)": 2-4 STORG Ae 
Road and equipment ...... $840,901 $837,250 
Other investments .i....2. 249,766 249,553 ¢ cxcsend 
Cashin... see tcc tebe eet 11,248 6,676. se 
Bills & accts. receivable... 1,866 2.15727 ee } 
Special. deposits... ee 52,582 48, 413102 SH 
Sinking (fuhd bases. The a eee to) aie Ve 
GOtal kes ania lidaes Bae $1,156,364 $1,144,050 $1,117 
Diabiinesss CoN Si 
Capital stock a4, sea $250,000 $250,000 — 
Fundediidebtix.0 swe 713,000 713,000 
Current liabilities ......... 8,536 8,536 
itinadjusted credits, ..3 21.2) eee 7,485 ee 
Reserve for depreciation .. 126,207 121,434... 116,8( 
Sarpolus ices cee ee eee 58, 621. 43, 295 onthe 
Petals cis sale ea altar ie $1,156,364. $1,144 050 $1, “eu! 


*Includes other current assets. 


Geo. Bi Shai Pres., 


ty a 


‘Officers: 


Treas, Mohnton, pa. a Diener, al 
- M. Heffner, Supt. Kutztown, Pa. 
peti Bas: Kinsey, G. B. Schaeffer, We) 
Ahrens, W.-H : Miller, Jr.; Reading;"Pay le Diene 
SOW Fe Hofman, Ha Pes Wagner, Hamburg, Page ale 


at 
Mohn, Mohnton, Pa. ae | 
Office, Reading, Pa. ae 
i aes 
« Ba 
a | 


(Leased to Allentown & Reading Traction Co.) Sie. oe : 


History—Incorporated June 1, 1899, in Pa. Leased to Allen- 
town & Reading Traction Co. on Feb. 6, 1902, for 290 years, 
the lessee guaranteeing the principal and interest of the bonds. 

T ength of line, 14.6 miles. 

CAPITAL STOCK 
Authorized and isstied, $200,000; par, $50. 


Co., Philadelphia, Trustee. Guaranteed principal aa intere. 
by Allentown & Reading Traction Co. Company pays Norm 1 
Federal Income tax up to 2%. e : 
OFFICERS AND DIRECTORS ‘ ane 

Officers: Geo. B. Schaeffer, Pres; Chas.’ T. Nagle, eH 
Geo. D. Snyder, Sec. & -Treas., Reading, Paves 
Directors: W. A. Rosen, G. B. Schaeffer, W. B. Atrengmeel 


FUNDED DEBT Di Snyder, Chas.),d, Nagle, Reading, Ba.’ Si.-KA ‘Hoffman, al) 

$260,000 (entire issue) First Gold 5s; dated Jan. 1, 1902; due R. Wagner, Hamburg, Pa.; W. D. Mohn, .Mohutons Pagar’) 
Jan. 1, 1932; int. Jan. and July 1, at Fidelity- Philadelphia Trust Office, Reading, Pa. Aap . 
i Sun Lane 

ELECTRIC PUBLIC UTILITIES COMPANY > silgda:bas alain 


History and-Property—Incorporated February 7, 
1927, in Delaware, primarily as a holding company. 
Owns the entire Common stocks of Chicago Artificial 
Ice Co., Louisiana Ice & Utilities, Inc., The Wooster 
Electric Company and Electric Public Service Com- 
pany (see appended statements). Operates, directly 


or indirectly through its subsidiaries, a group & fa 


tric, gas, electric railway, ice and water properties y 
f 


over 100 communities located in the states of Colorad | 
Illinois, Kansas, Louisiana, Maryland, Mississip ; 
Ohio, Oklahoma and Texas. Serves a population q 
more than 350,000. Electric energy for light at 


| 


PUBLIC UTILITIES 


ver is supplied to 81 communities in six of these 
tes. Natural gas is supplied to two cities in Okla- 
na, and a district hot water heating system is 
rated in conjunction with electric service in Findlay, 
jo. Electric railway freight and passenger service 
provided between Findlay and Toledo, Ohio. In 
uisiana, Mississippi. and Texas, 36 communities, 
fing an urban population in excess of 200,000, are 
ved with ice. About 65% of the net revenue is de- 
ed from the sale of electricity and gas, about 32% 
m ice and approximately. 3% from electric railway 
1 miscellaneous sources. 

i Ohio, one group of electric properties serves 
idlay and 14 surrounding communities, and the sec- 
1 group serves the city of Wooster, and 18 other 
nmunities. In Maryland electric energy is supplied 
7 communities and their environs located in the 
Mthwestern and north central sections of the state 
the vicinities of Cumberland and Hagerstown. Elec- 
‘ity is generated in a hydro-electric plant and addi- 
a power is purchased. In Louisiana, Company 
pplies electric energy in 14 communities, and im- 
‘tant extensions have been planned. The main power 
nt is located at Bunkie, La. Ice business is trans- 
ad in the states of Mississippi, Louisiana and Texas. 
@€ more important towns served include Biloxi, Gulf- 
tt and Pascagoula, Miss.; Alexandria, Baton Rouge 
1 Bunkie, La., and Wichita Falls, Denton and Com- 
ree, Texas. The Oklahoma territory includes the 
wns of Blackburn, Bristow, Burbank, Cleveland, 
‘pan, Drumright, Fairfax, Gray Horse, Hominy, 
Iston and Skedee, which are served with electric 
ht and power or gas. In Kansas the towns of Caney 


pany. 
ty, includes the towns of Englewood, Evergreen, 
irt Logan, Fort Lupton, Golden, Hudson, Indian 
lls, Johnstown, Keenesburg, Littleton, Milliken, 


drrison, Platteville, Sheridan, Starbuck and Trout- 


There are five electric power stations and 460 miles 
thigh tension transmission lines serving the distribut- 
rsystems. Natural gas is provided from two depend- 
ale sources of supply and distributed through 102 
Jes of gas mains. Twenty-three ice plants, seven 


ld storage warehouses and four ice cream plants are 


‘ring the year ended March 31, 1927; of this approxi- 
titely 25,000,000 k.w-h. were generated in the Com- 
{ny’s power stations and 19,000,000 k.w.h. were pur- 
ased under favorable contracts. The total gas out- 
it for this period exceeded 2,000,000,000 cu. ft. The 
(ily manufacturing capacity of the ice plants is about 
100 tons and cold storage warehouse capacity is over 
79,000 cu. ft. 
‘The Company serves approximately 25,000 electric 
(stomers, 3,490 gas customers and 192 heating cus- 
tmers. 
CAPITAL STOCK . 

Authorized, 200,000 shares° Common and_ 100,000 
ares Pfd., all shares of no par value; outstanding, 
70,000 shares Common and 20,000 shares $7 Dividend 
ties Preferred. 

Preferred Stock Provisions—Has preference for as- 
ts and dividends and is subject to redemption as a 
yiole or in part on the first day of any calendar 
mth at $105 and accrued dividends per share. Shall 
entitled to $100 and accrued dividends per share in 
ent of dissolution or liquidation, and if such dissolu- 
m or liquidation is voluntary to the further sum of 
per share. No other class of stock (other than addi- 
mal shares and series of the Pfd. stock) senior to or 
| an equality with this issue may be created or au- 
jorized. Additional Pfd. stock, of this or any other 

1és, may not be issued unless the consolidated net 
4rnings, as defined in the amended certificate of in- 
t 


| 


corporation, for a period of 12 consecutive calendar 
months, during the 16 consecutive calendar months 
immediately preceding the calendar month in which 
the additional shares shall be issued, shall be equal to 
at least 2%4 times the annual dividend requirements 
of all Pid. stock (of all series) at the time outstanding 
and the additional shares to be issued. Pfd. stock has 
equal voting power with Common in the event of de- 
fault of eight consecutive quarterly dividends on Pfd. 

Transfer Agents—Central Trust Co. of Illinois, Chi- 
cago, and Old Colony Trust Co., Boston. 

Registrars—The Northern Trust Co., Chicago, and 
The First National Bank, Boston. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—-$7 Pid. stock first publicly of- 
fered (20,000 shares) in June, 1927, at $96.50 and divi- 
dend to yield about 7.25%, by Stanley & Bissell, Inc., 
New York, etc. and A. IL. Chambers & Co., Inc., Buf- 
falta Xe 

Annual Meeting—First Tuesday in February. 

Dividends—Initial quarterly dividend of $1.75 a 
share on $7 Dividend Series Pid. was paid Oct. 1, 1927, 
which quarterly rate maintained to date; payments 
J, A, J& O11. No dividends on Common. 


FUNDED DEBT 


(1) 
$4,000,000 FIFTEEN-YEAR 6% SECURED GOLD BONDS, 
SERIES JUNE 1, 1927; DUE JUNE 1, 1942 


Dated June 1, 1927. 

Interest Payable June and December | at Guaranty 
Trust Company of New York, N. Y. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Guaranty Trust Co. of New York, N. Y. 

Provisions of Issue—Authorized amount, unlimited; 
issued, Series June 1, 1927, $4,000,000. Proceeds were 
used to provide funds for the acquisition of properties 
and for general corporate purposes. 

Additional bonds may be issued from. time to time 
for not exceeding 80% of the value, as determined by 
a competent engineer, of additional securities, acquired 
under the restrictions of the agreement, provided, 
earnings applicable to bond interest as defined in the 
agreement, for the period of 12 consecutive calendar 
months within the 16 calendar months immediately 
preceding the date of application for issuance of bonds, 
shall have been not less than 21% times the annual 
interest charges on all bonds outstanding under the 
agreement and those proposed to be issued. 

Callability—Subject to call as a whole or in part 
on the first day of any calendar month, on 30 days’ 
notice, at 105 to and including June 1, 1932; at 103 
to and including June 1, 1937; at 101 to and including 
June 1, 1941, and thereafter at 100; plus accrued in- 
terest in each case. 

Sinking Fund—None provided. 


Security—Bonds are the direct obligation of the 
Company and are secured by pledge of all the Common 
stocks of Electric Public Service Co., Louisiana Ice & 
Utilities, Inc., and The Wooster Electric Co.. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%. Personal Property tax o! any 
state under any present law, not in excess ol five 
mills, and the Massachusetts Income tax on the inter- 
est not exceeding 6% of such interest per annum, re- 
fundable to resident holders upon timely and appropri- 
ate application. 

Legal Opinion—Chapman, Cutler & Parker, Chicago. 

Original Offering—First publicly offered ($4,000,- 
000) in: June, 1927, at 9714 and interest to yield over 
6.25% by Stanley & Bissell, Inc., New York, etce., and 
A. L. Chambers & Co., Inc., Buffalo, N. Y. 

Listed—Boston Stock Exchange. 

Price Range+1927: High, 99; low, 95. 


7a 
$3,000,000 THREE-YEAR 5% sh NOTES; DUE MAY 1, 1931 

Dated May 1, 1928. 

Interest Payable May and November 1 at Guaranty 
Trust Co. of New York, N. Y. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Guaranty Trust Co. of New York, N. Y. 

Provisions of Issue—Authorized and outstanding, 
$3,000,000. Issued to retire maturing obligations and 
for general corporate purposes. 

Callability—Subject to call at 101 and interest on 
30 days’ notice prior to May 1, 1930; thereafter at par 
and interest. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Personal property tax of any 
state under any present law not exceeding 5 mills and 
Massachusetts 6% Income tax, refunded. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($3,000,- 
000) in May, 1928, at 9714 and interest, to yield over 
6%, by Stanley & Bissell, Inc., Cleveland, etc., and G. 
E. Barrett & Co., New York, etc. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 

(Bmbracing all properties now owned and to be acquired bringing 
out the net income, after giving effect to the elimination of 
non-recurring expenses in the amount of $96,602, available for 
retirement reserve, depletion, amortization of debt discount 
and expense, Federal income tax and interest on the debt and 
dividends on the stock of the holding company) 


Operating revenues: 


PH SEERIC NVR ee SEO AE CECH AL, rch CR Lig $1,727,306 

lice and: coldystorawers Seen mec con eee ties 2,449,303 

GeaiS ees wea 2h arcreaien A oecber pe we aaa ersten, chepentte 391,362 

Hem ts ie yp may ee RRR cae Ra tng Nae 317,781 

Wratten iia dG! CORR URS XG FER DA gr Dose Saat Bt) 2a 18,921 

Hot-watervheat fuck el edok sl ech). Geld ee, cele 42,585 

lee cream fand udatiy ce isGe aie. 3) use mane 272,897 

Coalianidsw OOdher sinc tee enee reir ai ean mann eat See 88,716 

Miscellaneousiiccitie ene coe Me one See oe eens 63,391 

Profit on merchandise & jobbing sales ......... 22,642 

‘Total poperating: revenues ele Gaawmeis cnn ues $5,394,904 

Nonropetatingrameome Wc. bee ae ga ON eas 185,020 

GROSS AITCOMIE'T LSS Clee inet ee eel ey cee TR ee Rn $5,579,924 
Operating Jexpenses: LULA Ia eR 3,429,819 
Uncolléctible: bills 4esi.g oO cist . beeeeenes saglete. 16,838 
Taxesaivoenetalst Ai le Phere wii etic. hae aap: 186,897 

NetSearnings i204 0 itis, ECR ea CES: Lee OU ere $1,946,370 

Deduct: 
Interest and dividends on securities of subsidiaries 

if eaamdsS Ore pup liG; veered en ulsis sie abet ronan noes 990,293 
Net earnings available for retirement reserve, de- 

pletion, amortization of debt discount and ex- 

pense, Federal income tax and interest on debt 

and dividends on stock of the holding Company $956.077 
Annual interest requirement on: 

$4,000;000:15=Viear bondsy. iach) Pocock? 240,000 

$3,000:000. 3- Y car 590 (Gold Motes 65 ic ng cee 150,000 


CHICAGO ARTIFICIAL ICE COMPANY | 
(Controlled by Electric Public Utilities Company) 


History—Incorporated April 9, 1928 in Delaware as 
successor to a company of the same name incorporated 
in I]linois. 
Business principally consists of the manufacture and 
wholesale distribution of ice, and includes service 
through contracts to more than 6,000 accounts in the 
Loop District of Chicago. A substantial volume of 
business at wholesale direct to delivering agencies, 
small ice companies and retail distributors is also 
done. Properties include three modern ice plants with 
daily manufacturing capacities of 145 tons, 190 tons, 
and 265 tons, respectively, a total of 600 tons daily 
capacity. In addition to the manufacturing facilities 
the plants include ice storage capacity of approxi- 
mately 18,000 tons. Sales of ice in tons in years ended 
Dec. 31 were as follows: 1923, 122,017; 1924, 124,470; 
1925, 149,974; 1926, 131,468; 1927, 143,454. 


PUBLIC UTILITIES (Electric Public Utilities Co.) 


Business originally established in 1900. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 4 

(After giving effect to proposed financing of May 1, 1928 and th 

acquisition of properties in connection pare se peat] 
Assets— 

Plant, property, leaseholds and equipment as apy 
praised at net sound value, plus subsequent ad- 
ditions at cost and including going concern val.. 

Cash (including balance of proceeds from sale of 
Gold notes) 

Notes receivable 

Accounts, receivable. (net) 2. . 3654 Geen eee 

Interest and dividends receivable 

Marketable securities 

Materials and supplies 

PrepayMents oie wees» vet ew ee ee eee 

Subscribers to capital stock 

Unbilled: income. 7.2, ..ockien so ope ee eee 

Investments in affiliated companies 

Miscellaneous investments 

Spécial deposits.) 755 &y ize! Qed sete 

Unamortized debt disc. and exp. 

Work ‘in progress ©... .. . .» cm « 0 wes 

Miscellaneous deferred debits 

Reacquired securities 


rr 


Ce Cc Sr 


cece e tee ee eee ewes 
Ce 


Ce 
ee ecw eer eee ewe ees eeeee 


Cy 
eo eevee ee eee ee eee 


eee eee eee ee eee ec esas 


i ec ry 


Potala. babe wes deeb idle pe ee 
‘Liabilities— 
Preferred’ stock |i). 20002. 00) Po ee £; 
Cotimon’ stock ©. )......2 Ai) POR 
Capital stock of subsidiaries in hands of public: 
Electric. Pub.,Sery...Co.. 7%.Pid, usage see 
Louisiana Ice & Utilities, te ee Pid cts 
Louisiana Ice & Utilities, Inc., 7%: PEG? VE 
Toledo, Bowling Green & S. Tr. Co. 5%, Pfd. .. 
Toledo, Bowling Green & S. Tr. Co. Common.. 
Electric Pub. Serv. Co. 7% Pfd. subscribed but 
not issued 
Funded debt: 
Electric Pub. 
Electric Pub. 
Electric Pub. 


Cr 2 rT 


Utilities Co. 6% bonds .......... 
Utilities Co, 5%imotes mute ce 
Serv. Co. Series SAGs, i941 ees 
Electric Pub. Serv. Co. Series “B” 6s, 1941 .... 
Electric Pub. Serv. Co. Series “C” St4s, 1942 ... 
Elec. Pub. Serv. Co. 6% debentures, 1936 (mr 
Electric Pub. Serv. Co. 6% debentures, 1937 .... 
Louisiana Ice & Util., Inc., Convertible 6s .... 
Louisiana Ice & Util.; Inc:,'6% notes’. 2.42... 
Chicago Artificial Ice Co. First 68)'1938 bo 05 at 
Chicago Artifiicial Ice Co. 6% notes ........... : 
Colorado Central Power Co. First 5%4s, 1946 .. 
Toledo B. G. & So. Traction Co. Consol. 6s.... 
Toledo & Findlay Ry. Co. First 5s, 1935 ........ 
Notes’ payable’). 9/2052. OVP i eee 
Accounts: payable tis1a% 2o.k), (Ae eee eee 
Consumers’. deposits !, «5,5 ..+-+.s.a% 6 eee 
Miscellaneous current liabilities 
Taxés accrued fr 0. sc .'sa's's © 0 oe eee 
Interest -accrited 044). 2) SEA ne 
Miscellaneous accrued liabilities 
Retirement reserve 
Reserve, for. depletion, «...:..,. « :cfein eee ae ene 
Contributions for extensions 
Miscellaneous reserve!) .09 SUG, Ee ae 
Miscellaneous unadjusted credits .........1...... 
Minority interest in surplus of subsidiaries ....... 
SUrplus on. i cgn a oe of ¥8e eyes to) cde ache Sea ee 


Potala oe ae. evassusie rs wehe seve: ova aioe ee 
Officers: .R. A. Pratt; Pres. & Treas.-iR RR. Mata 
V-P. 3H. #., Nolting, one i 
Directors: Re Ae “Pratt, Rake Mallard, E. F. Nolting 
General Office, 29 South La Salle St., Chicago, I 
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CAPITAL STOCK ; 

Authorized, 5,000 shares Common and 5,000 share 
$7 Dividend Series Pfd., both of no par value; out 
standing, 5,000 shares Common. All the Common, ex. 
cept directors’ qualifying shares, owned by Electr 
Public Utilities Co. 
FUNDED DEBT 


(1) 
$1,250,000 FIRST MORTGAGE 6% 
BONDS; DUE MAY 1, 1938 
Dated May 1, 1928. j 
Interest Payable May and November 1 at Centra 
Trust Co. of Illinois, Chicago. 
Denomiuations—C: oupon, $500 and $1,000; prineipa { 
may be registered. | 
Trustee—Central Trust Co. of Illinois, Chicago. 


SINKING FUND GOL! 


PUBLIC UTILITIES 


Provisions of Issue—Authorized, $5,000,000; out- 
tanding, $1,250,000. Additional bonds may be issued 
or refundiag purposes and for not in excess of 75% 
f the actual cost or fair value, whichever is lower, of 
dditions and extensions, as defined in the mortgage, 
9 property of Company, provided the net earnings, as 
efined in the mortgage, for the 12 months ended 
yithin 90 days immediately prior to the issuance of 
fe new bonds have been equal to at least twice the 
nnual interest charges on all bonds outstanding, in- 
Iuding those proposed to be issued. 
Callability—-Subject to call in whole or in part on 
ny interest payment date, on 30 days’ notice at 105, 
> and including May 1, 1932; at 103 to and including 
flay 1, 1935; at 101 to and including May 1, 1937; 
‘nd thereafter at 100; plus accrued interest in each 
ase. 

Sinking Fund—Beginning May 1, 1929, and annu- 
lly thereafter, Company will pay to Trustee for the 
etirement of these bonds, through purchase or re- 
‘emption, 1n amount in cash or in bonds of this issue 
quivalent to 2% of the amount of bonds of this issue 
heretofore authenticated. Bonds may be purchased 
vith sinking fund moneys at not to exceed the then 
urrent redemption price. 


‘Security—A first lien on all the fixed assets of Com- 
vany. 

Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. *Personal property tax of any 
tate under any present law not in excess of 5 mills 
ser annum in any case, and the Massachusetts Income 
ax on the interest not exceeding 6% of such interest 
ver annum, refunded to resident holders on appropriate 
)pplication. 
Legal Opinion—Chapman and Cutler, Chicago. 
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Original Offering—First publicly offered ($1,250,- 
000) in April, 1928, at 98 and interest to yield about 
6%4%, by Stanley & Bissell, Inc., New York, etc., 
Warren A. Tyson & Co., Inc., and Fitch, Crossman & 
Co., Philadelphia. 

Listed—Chicago Stock Exchange. 
$850,000 THREE-YEAR 6% een NOTES; DUB MAY 1, 1931 

Dated May 1, 1928. 

Interest Payable May and November 1 at Central 
Trust Co. of Illinois, Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Authorized and outstanding, 
$850,000. 

Callability—Subject to call in whole or in part at 
any time on 30 days’ notice at 101 and interest to and 
including May 1, 1930, and thereafter at 100 and in- 
terest: 

Sinking Fund—None provided. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Personal property tax of any 
state under any present law not in excess of 5 mills 
per annum in any case, and the Massachusetts Income 
tax on the interest not exceeding 6% of such interest 
per annum refunded to resident holders upon approp- 
riate aplication. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($850,000) 
in April, 1928, at 98% and interest to yield over 6.50%, 
by Stanley & Bissell, Inc., New York, etc., Warren 
A. Tyson & Co., Inc. and Fitch, Crossman & a We 
Philadelphia. 


fs EARNINGS, YEARS ENDED DECEMBER 31 


t 5 (After eliminating certain non-recurring charges) 
be 1927 1926 1925 1924 1923 
BSS CATNINGS) . vile. Lee tle sa sce cee RY oe Jo grits pinnae ties oes 
)perating costs and expenses, including maintenance and local $780,950 $716,673 $752,451 $649,670 $670,725 
et re hence na oad d seme cigke <a pieces ay te rs 477,559 452,633 514,012 436,918 472,262 
| Balance available for interest retirement reserve and Federal 
LEIS bt Sp ord operon gf & oo Re byefo Peny lp ek ep eiy oe $303,391 $264,040 $238,439 $212,752 $198,463 
Annual interest requirements on mortgage bonds .........-.- FS OO0P Oa 4 RO Bi Ce ORT Osmo Bae 
ee ok... . OMBPULGUS GOGH MARINA. CSL A) SI A MARDI? REAR LE CREA, Se, SAORI ® Deiat 
Amnual interest requirements on notes .........seseeeeeees SAN se aes oe idee asd hale card. 15h scan ele Dee Tahsin cok ieee: ae ae 
| Balance reeene Nee eoed seret 2 Sete a Bi SUNG aN Ns ed Ve a tasks a emtincc line ls ctad nada ctor 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
a (Giving effect to Proposed Acquisition of Properties and issue of Securities therefor on May 1, 1928) 
Assets— Liabilities— 
*roperty, plant and equipment .............. -. $2,100,000° Common stock 5.0... cece cee e eens mene eee e etree *$99,931 
ee ee VLE OL PT I 74.560: First Mortgage bonds... ......smsreceren senses: 1,250,000 
SEE PE DIVO bles) iiele «(2.1 dad Weal A aualda v sla crs Ghat Desbua We a-Vear GaOld NOLGS cadres tes wit tat ver ee eae ee 850,000 
Accounts BECEIVADI Ey. Nett? «(EAL ae) ores sats 33,898 ‘Notes payable! OV BI) URS. AQIION AIA. 2,635 
‘mterest and dividends receivable ............... 1,545, Aecounts payabletiy. i cits ails. corns. oie sles 6,972 
Memetiais and Supplies o4. 2.0000 ee TP tee CCE BOCs lee NOE «Fas Sera ceyte ee eels es 28,550 
Meppayments 2.8002. OA A, Rhee Accrued Shteredt eet t sks ce ws ce cece se ges eres 4,023 
Marketable securities .........605 eee e cee eee eens 50,000 Miscellaneous liabilities ............--e eee ee eee 14,537 
Mapcellaneous investments .........00c0:teeeeules 500 Contingency reserve .........02.ceee nese ere en eee 19,424 
OE ey 402 eee er $2,276,072 “SUE ie be Ne Oe Ae Nk ee acne oe hs Sar St aN $2,276,072 


' *5.000 shares of no par value. 


- Officers: Paul B. Hunt, Pres.; Chester P. Wilson, 
|. R. Hall, Louis Olsen, V-Ps.; E. F. Nolting, Sec. & 
\Treas. 


ELECTRIC PUBLIC 


Delaware. Owns the entire capital stock of the follow- 
ng companies: North Baltimore Service Company, 
North Baltimore, Ohio; The Rudolph Light & Power 
So., Rudolph, Ohio; South West Pipe Line Co., Bris- 
ow, Okla.; Oklahoma Utilities Co., Hominy, Okla. ; 
Colorado Central Power Co., Golden, Colo. ; Southwest 
Production Co.; The Caney Electric Co.; Utilities 


am. 


Directors: R. A. Pratt, C. B. Stanley, E. F. Nolting, 


Paul B. Hunt, J. R. Hall. 
General Office, 29 So. La Salle St., Chicago, Ill. 


SERVICE COMPANY 
(Controlled by Electric Public Utilities Company) 
History and Properties—Incorporated in 1925 in 


Management Co., and over 99.8% of the Common and 
99.7% of the Pfd. stock of The Toledo, Bowling Green 
& Southern Traction Co., also owns 85% of the latter 
company’s First Mortgage Consolidated 6s and over 
99% of The Toledo & Findlay Ry. Co. First.5s.)_ 
Territory and Business—The Company supplies 
electric energy for light and power, without competi- 
tion, through its subsidiaries, to 41 communities in 
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Ohio, Kansas, Oklahoma and Colorado. Natural gas 
is supplied to two cities in Oklahoma and a district hot 
water heating system is operated in conjunction with 
electric service at Findlay, Ohio. Electric railway 
freight and passenger service is provided between 
Findlay arid Toledo, Ohio. A population of approxi- 
mately 100,000 will be served with electric light and 
power and/or gas. 

There are four electric power stations the combined 
capacity of which is about 20,000 h.p. Natural gas 
is provided from two dependable sources of supply. 
Over 33,000,000 k.w.h. of electricity were distributed 
during the year ended Jan. 31, 1927; of this total. 
approximately 25,000,000 k.w.h. were generated in the 
Company’s power stations and 8,000,000 k.w.h. were 
purchased under contracts. The total gas output ex- 
ceeded 2,000,000,000 cu. ft. Company serves 16,250 
electric customers, 3,486 gas customers, and 192 heat- 
ing customers. 

The territory in Ohio, which is served with elec- 
tricity, is located between Columbus and Toledo and 
includes the towns of Bairdstown, Benton Ridge, 
Bloomdale, Cygnet, Findlay, Galatea, Hammansburg, 
Jerry City, McComb, Mermill, Mortimer, North Balti- 
more, Rudolph and Van Buren. 

The Oklahoma territory is in the North Central part 
of the State in the general vicinity of Tulsa and in- 
cludes the towns of Blackburn, Bristow, Burbank, 
Cleveland, Copan, Drumright, Fairfax, Gray Horse, 
Hominy, Ralston and Skedee, which are served with 
electric light and power or gas. 

In Kansas the towns of Caney and Havana are 
served with electric light and power. These towns 
adjoin the Oklahoma territory served by the company. 

The Colorado territory, served with electricity, is 
located in the vicinity of Denver and includes the 
towns of Englewood, Evergreen, Fort Logan, Fort 
Lupton, Golden, Hudson, Indian Hills, Johnstown, 
Keenesburg, Littleton, Milliken, Morrison, Platteville, 
Sheridan, Starbuck and Troutdale. 


CAPITAL STOCK 

Authorized, 25,000 shares Common, of no par value, 
and $1,600,000 7% cumulative Pr eferred of $100 par 
value; outstanding, 25,000 shares Common and $1, 529,- 
300 Preferred. All the Common stock is owned by 
Electric Public Utilities Co. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is subject to redemption as a 
whole or in part at 105 and accrued dividends. Addi- 
tional Pfd. stock may not be issued unless net earnings 
before deduction for depreciation, amortization and in- 
come or profit taxes for 12 consecutive calendar 
months within 15 calendar months immediately pre- 
ceding the issuance thereof, shall have been at least 
two and one-half times the annual dividend require- 
Biphts on the entire amount of Pfd. stock already is- 
sue {and then outstanding together with that proposed 
to 1 e issued. 


Transfer Agent—Central 
Chicago. 

Registrar—The Northern Trust Co., Chicago. 

Tax Provisions (Pfd. Stock)—Massachusetts 6% In- 
come Tax, Maryland 4% Mills Securities Tax, Penn- 
sylvania 4 Mills Personal Property Tax, refunded upon 
application within 60 days after payment. 

Legal Opinion (Pfd. Stock)—Chapman, Cutler & 
Parker, Chicago. 

Original Offering—Preferred stock first publicly 
offered ($100,000) in April, 1926, at 96% and dividend, 
to yield about (7.25%, by Stanley & Bissell, Inc., 
New York and Chicago; $1,400,000 additional in 1926 
by the same bankers at the same price. 

Dividends—Pfd. dividends’ have been paid quarterly, 
TAS ) & O 1; initial dividend of $1.75 per share paid 
July 1, 1926, to’ stock ‘of record June 20, 1926. 


Trust Co. of Illinois, 


PUBLIC UTILITIES (Electric Public Service Co.) 


—$$= | 


FUNDED DEBT 


(1) 

$700,000 15-YEAR 6% SECURED GOLD BONDS, SERIES “— 
DUE APRIL 1, 1941 aa 
$3,000,000 15-YEAR 6% SECURED GOLD BONDS, SERIES ian : 
DUE AUGUST 1, 1941 a } 


Dated, Series “A,” April 1, 1926; Series'*B;” Auten 
1926. Se 
Interest Payable Series “A,” April and October 1], 
and Series “B,” February and August 1, at Guara ty 
Trest:Gowot New York. \ 
Denominations—Coupon, $500 and $1,000; pririely ae 
may be registered. ae 
Trustee-—Guaranty Trust Co. of New York. a 
Provisions of Issue—Authorized amount unlimited: | 
issued, $700,000 Series “A” 6s, to retire short-term in- © 
delitedness of Company and for other corporate pur- 
poses, and $3,000,000 Series ““B” 6s, to provide in pas ; 
funds for acquisitions and for general corporate pur-_ 
poses. Proper safeguards for the issuing of additional | 
bonds are contained in the indenture. In addition $500 | 
Series “B” 6s are held in the treasury. f ae 
Callability—Subject to call as a whole or in part, on 
any interest date on 30 days’ notice at 103 and interest. 
to and including April 1, 1931, at 102 and interest ° 
and including April 1, 1936, at 101 and interest to and 
including April by 1940, and thereafter at 100 and 
interest. a 
Security—These bonds constitute the senior secure 
funded debt of Electric Public Service Co. and are the 
direct obligation of the Company. They are secured by | 
deposit and pledge with the Trustee of all outstandin | 
bonds and stocks of the operating companies, except: 
ing and subject to $1,092,500 par value of bonds and | 
less than 34 of 1% of subsidiary and directors’ quali- | 
fying shares. No mortgage liens may be created on | 
any of the properties of subsidiary companies as de 
fined in the indenture in excess of the cost of addi- | 
tions and betterments to its properties made subse- 
quent to April 1, 1926, as to present subsidiaries aa | 
to. subsidiaries. thereafter acquired, in excess of the — 
cost of additions and betterments thereto made subse 
quent to the date of acquisition thereof. q 
Tax Provisions—Company pays Normal Federal a | 
come Tax up to 2%. Pennsylvania 4 Mills-Tax, Com | 
necticut 4 Mills Tax, and Massachusetts 6% Income j 
Tax, refunded upon application. 
Legal Opinion—Chapman Cutler & Parket, Chica i 
Original Offering—First publicly offered ($700,000 i 
Series “A” 6s) in April, 1926, at 96 and interest, to 
yield over 6.40% by Stanley & Bissell, Inc., New York g 
and Chicago; $2,000,000 Series “B” 6s were offered ma | 
August, 1926, at 98 and interest, to yield over 6.20%, by 
Stanley & Bissell, Inc., Henry D. Lindsley & Co., New | 
York, etc., and R. E. Wilsey & Co., Inc., Chicago, ete | 
Additional offering ($1,000,000 Series “B”) in Novem- | 
ber, 1926, at 98 and interest, to yield over 6.20%, by © 
Stanley & Bissell, Inc., Henry D, Lindsley. &, Cojg@ 
R. Diggs & Co., Inc., New York, etc., and R. E. Wik 
sey & Co., Inc., Chicago. 
(2) | 
$1,400,000 FIRST LIEN COLLATERAL 514% GOLD ZONDS, i 
SERIES “C”; DUE APRIL 1, 1942 oe 


Dated April 1, 1927. Yea | 

Interest Payable April and October 1 at Guarate ! 
Trust Co. of New York. M 

Denominations—Coupon, $500 and $1,000; principal . 
may be registered. ; 

Trustee—Guaranty Trust Co. of New York. 

Callability—Subject to call, in whole or in part, on _ 
the first day of any calendar month, on 30 days’ notice 
at'103 and interest to and including April 1, 1932, at | 
102 and interest to and including April 1, 1937, at 101 
and interest to and including April Hj 1941, and there: ! 
after at 100 and interest. 

Security—These bonds, together with $3,700,000 15. 
year 6% Secured Gold howls (Series “A” and | 


onstitute a first lien on the constituent properties 
hrough deposit and pledge with the Trustee of all out- 
tanding bonds and stocks of the operating companies, 
xcepting and subject to $1,092,250 par value of bonds 
nd less than 34 of 1% of subsidiary stocks, and direc- 
ors’ qualifying shares. No mortgage lien may be 
reated on any of the properties of subsidiary com- 
yanies as defined in the indenture, subsequent to the 
late of their acquisition, unless such mortgage in- 
lebtedness is pledged under this indenture. Further, 
10 mortgage lien may be created except for additions 
ind betterments and then not in excess of 80% otf the 
cost thereof. 

Tax Provisions—Company pays Normal Federal In- 
‘ome Tax up to 2%. Personal property tax of any 
tate under any present law, not in excess of five mills 
many case, and the Massachusetts Income Tax on the 
nterest not exceeding 6% of such interest per annum, 
‘efunded to resident holders. 

| Legal Opinion—Chapman, Cutler & Parker, Chi- 
‘ago. 

Original Offering—First publicly offered ($1,400,000 
Series “C” 514s), in April, 1927, at 95 and interest to 
tield over 6%, by Stanley & Bissell, Inc., E. R. Diggs 
® Co., Inc., and Henry D. Lindsley & Co., New York, 
tc. 

Price Range—1927: High, 95; low, 95. 


| (3) 
$850,000 TEN-YEAR 6% SINKING FUND GOLD DEBENTURE 
BONDS; DUE DECEMBER 1, 1936 

Dated December 1, 1926. ; 
Interest Payable June and December 1, at Guaranty 
Trust Co., New York. 

-Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

' -Trustee—Guaranty Trust Co., New York. 

Purpose of Issue—Proceeds were used to provide 
in part, funds for the acquisition of additional property, 
and for general corporate purposes. 

_ Callability—Subject to call as a whole or in part on 
any interest date, on 30 days’ notice at 102 and in- 
terest to and including Dec. 1, 1929, at 101 and interest 
to and including Dec. 1, 1932, at 10014 and interest to 
and including Dec. 1, 1935, and thereafter at 100 and 
interest. | 

Sinking Fund—Indenture provides for payment an- 
ually, beginning Dec. 1, 1928, of a sinking fund equal 
to 5% of the net earnings as defined in the indenture, 
which sinking fund will be applied to the retirement 
of these bonds. 

Security—Bonds are the direct obligation of the 
Company. 

Tax Provisions—Company pays Normal Federal 
‘Income Tax up to 2%. Personal property tax of any 
‘state under any present law, not in excess of 5 mills 
in any case, and the Massachusetts Income Tax on the 
“interest not.exceeding 6% of such interest per annum, 
‘refundable to resident holders upon timely and appro- 
priate application. 

) Legal Opinion — Chapman, 
Chicago. 
| Original Offering—First publicly offered ($850,000) 
‘in Nov., 1926, at 95 and interest to yield over 6.68% 
by Stanley & Bissell, Inc., New York and Chicago, and 
E.R. Diggs & Co., New York. 

r (4) 

81,400,000 TEN-YEAR 6% SINKING FUND GOLD DEBENTURE 

BONDS; DUE APRIL 1, 1937 
Dated April 1, 1927. 

Interest Payable April and October 1, at Guaranty 
‘Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Guaranty Trust Company of New York. 


— 


ee 


Cutler & Parker, 


PUBLIC UTILITIES (Electric Public Utilities Co. System) 


eS aE 
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Purpose of Issue—Proceeds from sale of these bonds 
provided in part funds for the acquisition of additional 
properties, and for general corporate purposes. 

Callability—Subject to call as a whole or in part on 
the first day of any calendar month on 30 days’ notice 
at 102 and interest to and including April 1, 1930, at 
101 and interest to and including April 1, 1933, at 100% 
and interest to and including April 1, 1936 and there- 
after at 100 and interest. 

Security—These Debenture bonds are the direct 
obligation of Company, but are not secured by mort- 
gage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Personal Property Tax of any 
state under any present law, not in excess of five mills 
in any case, and the Massachusetts Income Tax on the 
interest not exceeding 6% of such interest per annum, 
refundable to resident holders upon timely and appro- 
priate application. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—First publicly offered ($1,400,- 
000) in April, 1927, at 95 and interest to yield over 
6.68% by Stanley & Bissell, Inc., E. R. Diggs & Co., 
Inc., and Henry D. Lindsley & Co., New York, etc. 


COMPARATIVE INCOME ACCOUNT YEARS ENDED 
(Electric Public Service Co. and Subsidiaries) 


+Dec.*31;}},¢Jang di, Sept. 30, 
Operating revenues: 1927 1927 1926 
Natural ipas7s 1s u5.nKt. eee $391,362 $462,876 $477,662 
Filectrictinsiusras. Sancaniess sess 1,171,484 | 1,123,361 964,278 
LESS ET Se hy poe ee ee oe 317,781 360,176 429,556 
PLOte Water nate GFA cccceias 42,585 B0(4620 Bladiong.. 
MiscellanegiiGuviads) cede 20,164 24 280:i4g awit 
Total operat. revenues .. $1,943,376 $2,010,155 $1,871,496 
Non-operating revenues ... 152,813 26,594 RUE es 
Total revenues... .¢...<.: $2,096,189 $2,036,749 $1,871,496 
Oper. exps., taxes (other 
than Fed. Inc.), cost of 
gas & electricity .purch., 
BtCs cc. Cee ee 1,189,063 1,097,301 *1,123,653 
Net rev. from oper. before 
int., divds. on sub. co. 
stock, amort. of debt dis. 
& exp., deprec., deple. & 
Fed. Income taxes .... §$907,126 $939,448 $747,843 


*Includes depletion. +Includes earnings from January l, 
1927 to date of purchase, accruing to predecessor owners, but 
gives effect to elimination of non-recurring expenses in the 
amount of $14,959. tIncludes subsidiaries owned or about to 
be acquired. §For 1927, bond and debenture interest amounted 
to $434,000, and other interest and dividends to $58,543. 


PROJECTED CONSOLIDATED BALANCE SHEET 
(Electric Public Service Co. and Subsidiaries) 

Dec) 3iwortjanm 81; 
1927 1927 

$9,909,744 $9,536,913 


*Dec. 31, 
1926 
$9,544,339 


Assets— 

Plant property & franchises 
Holding company’s valua- 
tion of investments in 
sub: cos. in excess of 
underlying net assets 
valuation & other intangi- 


DG Wy Mee ROG ree wai a Bie 1,884,700 1,970,698 1,970,695 
Gash, .ORETIIOM: snr 392,316 744,519 824,647 
U. S. Government securities 

CPUS tars, & Sa cA corse ai diat an eae PPA Ae 200,969 200,969 
Notes & warrants receivable 6,581 1,800 1,800 
Accounts receivable .....-. 244,215 262,918 247,631 

is terials & 
sea ream api Mood <f ee: 120,327 99,226 104,572 
Int. & divds. receivable... liz 6,924 Boe 
Insurance premiums—unex- : : 

pired portion ..--.-++-+- 0 tess ; 16,197 14,835 
Miscellaneous investments. 25,100 600 600 
Special deposits ... ‘i YE. BZVI ders wr pe front tied tetas 
Unamortized disct. W& ex- , 

pense on funded debt .... 87,114 94,988 95,565 
Other deferred charges .... 2,238 374 1,447 
Prepayments ....---++++55 S50 nk a ee co 
Subscribers to capital stock NV AR, TR Oe A Or eye 
Unbilled income ......++.: STAND cre: tctalaie eee ak eae eas 
Advances to affiliated Cos. SOUT UUG. cubis ater inete ata * 
Reacquired securities POO TPE RAG ARS OPE. . 


Total $13,151,937 $12,936,126 $13,009,232 
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PUBLIC UTILITIES (Electric Public Service Co.) 


PROJECTED CONSOLIDATED BALANCE SHEET (Continued): 


Liabilities— Dec: 3h nn Jang We otDec. 3h, 
Capital stock: 1927 1927 1926 

Common, Elec. Pub. Ser- 

VICE) COP Tae ee ice nets $421,659 $421,659 $421,659 

Preferred, Elec. Pub.’ Ser- 

yacet Co, teres ee igk 1,529,300 1,500,000. 1,500,000 

Com. Tol., Bowling Gr. & 

Sonmer Cony. tege, Sorn 1,775 8,600 8,600 

Pfd. Tol., Bowling Gr. & 

Som ti Cote ysis cuesiaae wie 1,762 7,300 7,300 

Pfd. stock subscribed .. POO Oragee PEN eases kts sage edie 
Funded debt in hands of 

public: 

Electric Public Serv. Co. 7,350,000 7,350,000 7,350,000 

Toledo, Bowling Gr. & 

Sou wlondes “(Cogeeas fe 198,500 242,250 242,250 

Colorado Central Power 

CGD TLR ne SR, ae 850,000 850,000 850,000 
Notes payable atk. Bikers sees 10,874 10,874 
Accountsipayable:. tm f.nio2% 97,900 69,528 57,092 
Dividends accrued ........ 130 21,130 
Injury claims payable in 

LOZ FI wi Oo armen Mc Naalacn Ny OVC YL ante 7 A a ear ea 1,591 
Accrued interest. ..0..0/... 134,793 53,893 124,795 
Accrued state & county tax. 68,077 ° 50,465 69,854 
Accrued salaries and wages. ........ 435 11,794 
Fed. Income taxes (prede- 

CESSOL COS: oa erie peers eh ria acne ee 28,268 28,268 
Meter and sundry deposits. 68,338 64,942 65,471 
Sundry current liabilities .. 17,041 482 2,037 
Retirement reserve ....... LVAGOSm ince ee alnl ake tence ys 
Reserve for depletion ..... 65; LS Oars serey ened. pen eremiweie et 
QOtheriresenviess sane oe hs 11,430 11,703 9 468 
Contributions for extensions 14,097 16,565 17,033 
Miscel. unadjusted credits... ZOAZ9 SIRI Se Shy ME LR ae at 
Minority interest in earned 

surplus of subsidiaries ... L085 te teUie oeh Ome 
Surplus arising from  ap- 

preciation through ap- 

praisals of fixed assets .. 2,044,816 2,156,455 2,155,378 
Surplus arising from opera- 

LUO TIS. Herne Seer os 73,830 92,577 54,638 

‘Rotalie Pavitt ase Cees $13,151,937 $12,936,126 $13,009,232 


*Giving effect, as of respective dates, to proposed acquisi- 
tions and financing. 

Officers: R. A. Pratt, Pres. & Treas.; R. R. Mallard, 
V-P.; E. F. Nolting, Sec.; Chester P. Wilson, Chicago, 
Til. 

Directors: R. R. Mallard, R. A. Pratt, E. F. Nolting, 
Chicago, Ill. 

General Office, 29 S. La Salle St., Chicago, III. 


COLORADO CENTRAL POWER 
COMPANY 
(Controlled by Electric Public Service Co.) 


History and Property—Incorporated Oct. 29, 1926, 
in Delaware, and took over the properties of The 
Municipal Properties Investing Company including 
Arapahoe Electric Light & Power Co., The Fort 
Lupton Light & Power Co., and The Jefferson County 
Power & Light Co. (see 1926 Public Utility Manual, 
page 14). Company owns and operates an electric 
light and power business in the vicinity of Denver, 
Colo. The territory served includes the following 
communities: Englewood, Evergreen, Fort Logan, 
Fort Lupton, Golden, Hudson, Indian Hills, Johns- 
town, Keenesburg, Littleton, Milliken, Morrison, Pet- 
ersburg, Plattesville, Starbuck and Troutdale. The 
Company serves a population of approximately 25,000. 
Electric light and power service is furnished to 6,598 
customers. 

For the year ended Sept. 30, 1926, the energy dis- 
tributed and sold was in excess of 7,000,000 kilowatt 


hours. 
CAPITAL STOCK 


Authorized and outstanding, 10,000 shares Common 
stock of no par value., All owned by Electric Public 
Service Co. 

FUNDED DHBT 
$850,000 FIRST MORTGAGE 514% SINKING FUND GOLD 
BONDS, SERIES “A”; DUE DECEMBER 1, 1946 
Dated December 1, 1926. 


Interest Payable June and December 1, at Guaranty 
Trust Co. of New York. 


Denominations—Coupon, $500 and $1,000; princi . 


may be registered. 
Trustee—Guaranty Trust Co. of New York. 
Provisions of Issue—Authorized amount, unlimited, 
Issued, $850,000.. Additional bonds may be issued for 


80% of the cost or fair depreciated value, whichever 


is lower, of additions, extensions or improvements, 
provided, however, that net earnings, as defined in tk 


indenture, for a period of twelve months, within the 
fifteen months preceding the application have been not 
less than twice the annual interest charges on all 
i 

Purpose of Issue—Proceeds were used in part for 
the acquisition of electric light and power properties — 
in the vicinity of Denver and for general —_—, 


bonds outstanding, including those to be issued. 


purposes. 
Ealepility: canes to call as a whole or in part a 


any interest date on 30 days’ notice at 105 and interest, 


Sinking Fund—Indenture provides for a sinking 


fund sufficient to retire annually on Dec. 1, 1928 and 


to and including Dec. 1, 1932, 1% of the maximum 
amount of bonds of Series “A” from time to time out- 
standing, and thereafter 2% of the maximum amoum 
of said bonds from time to time outstanding. 4 
Security—Secured by a direct first mortgage on a 
of the fixed property of the Company. ri 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Personal property tax of any 
state under any present law, not in excess of 5 mills 
in any case, and the Massachusetts Income Tax on th he 
interest not exceeding 6% of such interest per annum, 
refundable to resident holders upon timely and appro- 
priate application. { 


Legal Opinion—Chapman, Cutler & Parker, Chie 


cago. 
Original Offering—First publicly offered ($850, 000) 
in Nov., 1926, at 96 and interest to yield over 5.83% 
by Stanley & Bissell, Inc., New York and Chicago. 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Operating; revenues) [6.3 fois Wate m. Ohh Poa en $416,142 
Operating éxpenses, taxes, etc... s4:.sn ene 268 1818 } 
Operatitig income *.).8.¢%. PAD, OT eae ee $147,324 
Othersincomé fi... aodios,..2g8ir We eee 295m! 
Total income: (... {s¢.k «vo  « Caes 5 aoe Eee ; $150,278 | 
Deduct: —- 

Interest, 28. AVIS GY DG, a $47,599 

Retirement reserve, ).:5 5 +.5 sine eile oe ee ‘ 23,325 
Wet ANCOHIE! J0"U" ove en ss ate a 9 hs pe $79,354 

Dividends! '). Sele 8.419, a's A 80,090 
* Deficit forayeatys. bv laren. oslod tae eee $646 
*Before Federal income taxes for which no provision was 

made for 1927. sae 

GENERAL BALANCE SHEET, DECEMBER 31,1927 

Assets— “2 

Plant; :propertyiand equip;, net’ ¢q is. aaeleiros 

Cash 40.. yt vsiteawerns Jleniisteos | See eee 

Notes and accounts. receivable., .¢ 40 gee eee 

Materials “and supplies <3," 5 Vee ee 

Prepayments “SiG! S02 DAS Bek Sa 

Unbilledvineonieossi inc cals. to. Vo Sores aes 


Advances to affiliated companies 
Deferred debits 


O19 © 0 0 ee 0 © es 6 © © 6 0 0) e 0 6 00 6 0) e) Bike mete isles 


Ttah seis. se cain wae oa ene Bette eae 
» Liabilities— 
Capital stocler):. ww eer ek o. $456, 195 
Funded = debt 5.3.25 ye! 6.0. ob sal yys clone he ee ee 850,000 
Accounts’ payable. . +. vos cee he Gara ee "15-765, 
Consumers ‘deposits V2. 2932315, DUB OS Se Gas 14,110 
Taxes«aterued). biiguiit © ee 4. 2 eee ee 20,200) 
Other accrued, items... ¢vcoakeun SF NGA 7,683 
Advances from affiliated companies .............. 37,000. 
IRESCTVES Ss ts se pica eee Se 32,145 
Unadjusted’ credits if)... 4. 87 ti Oe eee 20,369 
Sunplugy gare .@.coa @. cei ecco ets el eee 8,150. 

Totaliites ciate ye woe: sas; 4re! oh fed aie yOx, PRE cick $1,461,617 

Officers: R. A. Pratt, Pres. & Treas.: Chester P. 


Wilsony ea Phinney, VERS ory Nolting, Sec. 
Directors: R. A. Pratt, EF: Nolting, reap Ths 
Chester’ P, Wilson: 
General Office, 29 So. La Salle St. 


Chicago, in. 
Operating Office, Golden, Colo. rtZ 


ht & Power Co. 


ats, 4.46 miles; total track, 52.46 miles. 


_and hot water heat in Findlay, O. 


CAPITAL STOCK 


stock. 


Registrar—The Central Trust Co., Cincinnati, O. 
innual Meeting—Fourth Tuesday in February. 


PUBLIC UTILITIES (Electric Public Utilities Co. System) 


Authorized, $1,500,000 Common and $750,000 non- 
aulative Pfd.; outstanding, $1,125,000 Common and 
0,000 Pfd.; par, $100. Electric Public Service Co. 
os $1,123,225 Common and $748,237.50 Pfd., leaving 
775 Common and $1,762.50 Pfd. in the hands of the 
jlic. Voting power is shared equally by both classes 


Transfer Office—29 South La Salle St., Chicago, Ill. 


HE TOLEDO, BOWLING GREEN & SO UTHERN TRACTION COMPANY 
(Controlled by Electric Public Service Co.) 


jistory and Property—lIncorporated Apr. 5, 1901, 

hio; consolidation of Findlay Street Ry., Toledo, 
wling Green and Fremont Ry. and the Hancock 
In 1909 absorbed the Toledo & 
dlay Ry., which succeeded the Toledo, Urban & 
erurban Ry., sold under foreclosure Aug. 6, 1909. 
ms and opefates an electric road extending from 
ledo to Findlay, O. Owned, 48 miles; trackage 
Gauge, 
ndard. Rails, 60 lb. and 72 lb. T and girder. Cars: 
erurban, (passenger, motor, wood, 6; passenger, 
tor, steel, 4; passenger, trailers, wood, 4; freight, 
tor, wood, 4; freight, motor, steel, 2; freight, trail- 
_ wood, 13; miscellaneous, 15), 48; city passenger, 
tor, steel, 1; city passenger, motor, wood, 6—total 
Rates of fare: Cash, 10 cts.; two tickets for 15 cts, 
seven tickets for 50 cts. Company furnishes light- 


Dividends—Dividends on Pfd. at rate of 5% per an- 
num were regularly paid, quarterly Feb. 1, from Aug., 
1910, to Aug., 1914, inclusive; none thereafter until 
Dec. 21, 1923, when 114% was paid, which quarterly 
rate maintained to date; payments now M, J,S & D1. 
None reported on Common. 


PUNDED DEBT 
(1) 

$20,500 The Toledo & Findlay Railway Company 
First Mortgage 5s; dated January 1, 1910; due Janu- 
ary 1, 1935; interest January and July 1, at Fifth Third 
Union Trust Co., Cincinnati, Trustee. Coupon, $250, 
$500 and $1,000. In addition to the amount shown 
above, Electric Public Service Co. owns $459,500. A 
first lien on the property of the former Toledo, Urban 
& Interurban Ry. Company does not pay Normal 
Federal Income Tax. 


2 Bree 

$178,000 The Toledo, Bowling Green & Southern 
Traction Co. First Mortgage Consolidated Gold 6s; 
dated May 1, 1901; due May 1, 1921, but extended to 
May 1, 1941, interest being increased from 5%; int. 
May and Nov. 1, at The Central Trust Co., Cin- 
cinnati, Trustee. Denomination, $500 and $1,000. 
Authorized and issued, $1,500,000, of which $178,000 
are outstanding with public and $1,037,000 are owned 
by Electric Public Service Co. Company does not pay 
Normal Federal Income Tax. 

Listed—Cincinnati Stock Exchange. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1927 1926 1925 1924 1923 1922 
MUG revenues .......-:-seeelseceeecvTvs $876,282 $864,448 $830,972 $835,527 $835,857 $744,312 
trating expenses, reserves ANGLMtaKESe sciN-k ae 603,499 562,790 673,539 652,729 620,734 *501,954 
wwe $272,783 $301,658 $157,433 $182,798 $215,123 $242,358 
er MPRO@ITIEL NK} LK ae «jars hs oedelcalg bis ec leis o ole G57, > Osos. dé...) tenes 5, L3ARBSi geeretes! 
SET TL eo ae ab Ft ah la ali age et aati ii arta eeaeeea 
ICING lai: datos sig isles me wc o o)e ais o's $273,420 $301,658 $157,433 $188,612 $228,611 $242,358 
OT are wlaccaetisecceesces 38,805 POOR tm attae Kanone bret on. '8 Sen er sre ee ew le ree, Coe 
mercnarpes (nets. c308 ls. Pes a eee 97,985 96,132 97,285 96,004 94,680 $147,259 
eral BOLO LAKC Rta esrimeies o.suparcoty Wiis Ce es t S000 ee eteceta, “osnienis.  «thegadate sa del. scent 
Rrra bes 6 ck. tte iinet ds Suid sot ee $136,630 $105,366 $60,148 $86,794 «$133,931 $95,098 
yferred dividends paid .............seeeeee. 40,625 t 37,500 37,435 997 5 NUTeING Fe 
BM Gividends 0... ieee ce esnee ponte 140,000 t t : } 
ies Interest Earned .............+0eeseees 2.39 2.23 1.62 1.96 2.41 1.65 
’*Taxes included with interest charges. {Includes taxes. {Not reported. 
) ‘ GENERAL BALANCE SHEET, DECEMBER 31 
ssets— 1927 1926 1925 1924 1923 1922 
Sameproperty & franchises ...............06: $4,684,627 $4,690,605 $4,629,150 $4,457,681 $4,331,894 $4,244,617 
EIS ANG SUPPIIES , .. oo cog orsj0 bs piace bra 01s fa ele 23,265 30,663 17,592 19,609 27,662 15,892 
Simidiinivestments ......0. cs cccebe es cones 38,998 36,732 72,499 68,161 65,561 13,204 
BEACCOUNES 4 visfyig ily {Wi do ceidorls died seas « 77,815 ANGLER OER cH tet CL Te eee eee te 
‘Fe REAR LEC COS vio. ds win’ e sic.55 notin vs aes 96,158 TSA979i Bs CHAP Ole, ON Ok JERS GR PRES eto SIN 
cellaneous assets, prepayments, etc. ........ 33209 8,755 12,237 Ip pecs SHA. ertad worm, Maye 
Fe eee es POR NY eR ET $4,924,616 $4,975,649 $4,731,478 $4,545,451 $4,425,117 $4,273,712 
iabilities— 
MIE AEOGIC: 53 iss ess arosp de delaras. rene $1,125,000 $1,125,000 $1,125,000 $1,125,000 $1,125,000 $1,125,000 
> ferred BLOG cA Nat vata aks § ua bh ts.s med tee 750,000 750,000 750,000 750,000 750,000 750,000 
ig 1,695,000 1,695,000 1,695,000 1,695,000 1,711,500 1,758,500 
BemeADilities ciclo lilies. eds eat 46,326 23,165 71,911 12,165 9,966 11,804 
MER OSEICS = 625% 5b ee tk eee te etc ees 51,814 FOG otae habe S sites: 27,550 23,481 13,400 
RR es sb so ths oes th eels feo 8 oferhatenes 10,180 5,144 483,160 351,976 276,584 121,458 
BMMMERUYDINS 1 .5.5..0200b tect i le abace ae eene 528,593 BZA Dees Jena. oh T3936), DUG) MBM FIOM fee 
fit EPRNGIETIUIS: ©. 00 Ls bis xe 0 eo eR AReS ' 717,703 771,698 606,406 580,760 528,586 493,550 
BPG FEE TAT Sic cics Sa bassViassoveiasees $4,924,616 $4,975,649 $4,731,478 $4,545,451 $4,425,117 $4,273,712 
Dfficers: R. A. Pratt, Pres. & Treas.; R. R. Mallard, Offices, Findlay, Ohio, and 29 So. La Salle St., Chi- 
V.; E. F. Nolting, Sec., Chicago, Ill. cago, Ill. ) 

8 LOUISIANA ICE & UTILITIES, INC. 

a (Controlled by Electric Public Utilities Company) 9. 

History and Property—Incorporated February 19, ¢électric light and power plants in 19 communities and 


6, in Louisiana to purchase and consolidate under 
1: Management, ice and utilities properties located in 
Liisiana, Mississippi and Texas. Engaged principally 

he manufacture and sale of artificial ice ; also manu- 
étures and sells ice cream and owns and operates 


@wns and operates water utilities in 4 towns. Ice 
manufacturing plants, located at Baton Rouge, 
Lutcher, Alexandria and Bunkie, La.; Gulfport, Biloxi 
and Pascagoula, Miss.; Wichita’ Falls, Commerce, 
Sanger and Denton, Tex., have a combined daily 


capacity of approximately 1,260 tons, with ice storage 
capacity of 18,000 tons and refrigerated warehouse 
capacity of 700,000 cu. ft. Ice cream manufacturing 
plants are located at Alexander, Baton Rouge and 
Bunkie, La., and Commerce, Texas. Most of the 
Company’s products are distributed through its own 
delivery system, which serves 29 communities, having 
a population of over 200,000, with ice at retail. 
Company also does considerable icing or re-icing of 
cars for the Missouri Pacific, Texas & Pacific and Gulf 
Coast Lines, and the American Refrigerator Transit 
Co. Volume of business in 1926 approximately 200,000 
tons of ice and 100,000 gallons of ice cream. 
CAPITAL STOCK 

Authorized, 15,000 shares Common of no par value, 
$1,000,000 8% cumulative Pfd. “A” and $150,000 cumu- 
lative 7% Pfd. “B” (changed from 20,000 shares: Com- 
mon of no par value and $1,000,000 Pfd. in Jan., 1927) ; 
outstanding, 15,000 shares Common, $850,000 8% Pid. 
fh, and $150,000 7% Pid. "B,” pax Of ids ):$100;5 540 
of the Common stock except directors’ qualifying 
shares is owned by Electric Public Utilities Co. 

Preferred Stock Provisions—Pfd. “A” stock has 
equal preference with Pfd. “B” as to assets and divi- 
dends . In liquidation Pfd. stocks are entitled to par 
and dividends. Both classes of Pid. are subject to call 
on 30. days’ notice; the’ Pid/’“A”' at ‘105 and’ Pid. “B” 
at 103, in both cases with accrued dividends. Pfd. 
“A” stock has no voting power. 

Transfer Agent & Registrar (Pid. stocks)—Rapides 
Bank & Trust Co., ‘Alexandria, ‘La. 

Annual Meeting—Second Monday in January. 

Dividends—On both classes of Pfd. dividends are 
payable quarterly, J, A, J & O11. 


FUNDED DEBT 


$2,500,000 FIRST MORTGAGE GOLD BONDS, CONVERTIBLE 
6% SERIES “A”; DUH APRIL 1, 1946 


Dated April 1, 1926. 

Interest Payable April and October 1, at Chicago 
Trust Co., Chicago, Liberty Central Trust Go:sajnt: 
Louis and Bankers Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Liberty Central Trust Co., St. Louis. 

Provisions of Issue—Authorized $15, 000,000 ; issued, 
$2,500,000. Additional bonds may be issued from time 
to time in series to reimburse the Company for 70% of 
the cost or fair value, whichever is less, of additions, 
betterments and improvements. It is also provided 
that bonds may be issued against additional property 
acquired or constructed subject to liens prior to or 
equal to the lien of the mortgage under which these 
bonds are issued, provided that the Trustee shall -re- 
serve bonds equal at least to the principal amount of 
such prior liens for the purpose of retiring them on or 
before maturity, and also that such underlying bonds 
shall never exceed in par amount outstanding 25% of 
bonds of this issue then outstanding. It is further 
provided that no additional bonds can be issued unless 
the net earnings (as defined in the Mortgage) before 
bond interest and depreciation for any twelve con- 
secutive months out of the next preceding fourteen 
calendar months, shall have been at least three times 
the annual interest requirements on any prior liens, all 
First Mortgage bonds then outstanding and those to 
be issued. 

Purpose of Issue—The proceeds from the sale of 
$2,500,000 Series “A” bonds were used to provide 
funds for the acquisition of properties, for betterments 
and extensions and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date at 105 and interest up to and includ- 
ing April 1, 1931; thereafter up to and including April 
1, 1936 at 104 and interest; thereafter at 103 and 
interest. 

Sinking Fund—Annual sinking fund beginning April 
1, 1929, provides for the payment to the Trustee of.an 
amount equivalent to 3% of the principal amount of 


PUBLIC UTILITIES (Louisiana Ice & Utilities, Inc.) 


bonds outstanding on April 1, preceding. © Sin 
fund is calculated to retire approximately 40% o 


ing fund will be cancelled. . am 

Convertibility—These bonds are oshvertible at. 
holders’ option into Class “A” Common stock o 
Commonwealth Utilities Corp. on the following 
Up to Dec. 31, 1927, 20 shares of stock for each 
of bonds and up to Dec. 31, 1936, 16. stale ‘ofF 
for each $1,000 of bonds. 

Security—Secured by a direct first thorteaeen 
the fixed assets of the company now owned and 
acquired with the proceeds*of these bonds; al 
fixed assets hereafter acquired will, as ‘provided : 
indenture, be subjected to the lien of the First _ 
gage. The depreciated replacement value of the 
gaged property as of Sept. 30, 1926, was $5,822,9 

Tax Provisions—Company pays Normal F 
Income Tax up to 2%. Pennsylvania, Connectic} 
and California taxes not m excess of four mills, Mar. 
land four and one-half mills tax, Kentucky five mil 
tax on the principal and the Massachusetts Incon 
Tax not in excess of 6% on the interest, refundable. 

Legal Opinion—Fisher, Boyden, Kales & Bell 
cago and Fordyce, Holliday & White, St. Louis 

Original Offering —First publicly offered ($2 
000) in May, 1926, by Liberty Central Trust C 
Louis, Chicago Trust Co., Chicago, and John N 
son & Co:, Neve ‘York, at 97% and interest, to yie! 
about 6. 25%. $500,000 additional bonds were offer( 
in Jan., 1927, at 98 and interest to yield about 6.20' 
by. Liberty Central’ Trust. ‘Cou'’St.? Louis®. Chic 


Trust Co., Chicago and John Nickerson ee Con 
York veto, 

Listed—Chicago Stock Exchange. 

Price Range— . 
High | "99%, 
Piast ki vs adduae sy sents tee Sh 


There were also outstanding, "$600,000" 6% S 
Gold notes, due $100,000 each January 1, 1929 to 
inclusive, all’ owned by the Commonwealth Us 
Corporation. No further details available. 


CONSOLIDATED INCOME ACCOUNT, YEAR cee We 

DECEMBER 31, 1927 | 

(Giving effect to the elimination of certain non-recurring 
expenses) 

Ope ite FEVENTE TE OS a ne eae eee ee 

Operating expenses, taxes, etc. 


Tg 8 ee a ane) oie le ele» se) 6) ss) 6, Sueanielie Set ien etl Misia alaeere 


ss [@ fee 8 0 0/6 ‘oe: -a*!n\ 0/0)» '5) 19 162 8)/@) (61 im is alee relies aie) sen aa 


Eotalineome: / csever ye sce Je ee Ba aie aes 4 
Interest on funded debe and notes ..... +, SRE NAS eae 


Bal. avail. for res., Fed. taxes, Pid. divds. & surp. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 f 
Assets— bs | 
Plant, property, franchises, etc., net 
Cash OU LHe EU MORENO el SR Se a lea 
Notes and accounts receivable 
Materials and supplies 
Prepayments 3 265 is .05 2 eh ee 
Unbilled income’ or a oe es ee 
Investments in affiliated companies 
Miscellaneous investments 
Deterred: debits) iii. 020). rn _ 7 i 
TOtah ee eke ea apie eee ome 
Liabilities— 
Common stock 
8% Pid. stock 
7% Pid. stock 
First Mortgage) bonds.) <n. amuse te a aah ee 
Serial gold notes 
Accounts payable 
Consumers’ deposits 
Accrued taxes 
Other current liabilities 
Advances from parent company 
Retirement reserve 
Other reserves 
Unadjusted credits 
Earned surplus 
Capital surplus 


Se ges es bes 5 0s 8 Spee 


ss eee ess ows sO 88S BSS Ss s ae Ne le 


Ce a eee ye ee rn ia | 


re ee ee CS 
Ca ee ST YS 


ois 6 0 le OF Style fe = tale © A) eudhous . “eRebatetene s Sifelt . win 


SUA RC, Si eRe Ac ia. i A Ee Don 

appotle where: ete tete fe fe “e) bal“. | er lelpeye nina Pawel Swe oka Dele 
CC 
File Oe Wy Oia! «Ow! em O18) mabe ee Te eee th Nei lena wile rel tele setal 
Bhs a) )a) 0 8)» 6) (0 0:0) few 65 16 feel 2056) sl ales) 
Bye lle hay eae Tm hw irene) Peleg al 
cts le /e, 6 edie a Or eis 0 O18) (oR, 0) ecalieew fe \e ep ets ieee 
Cee ie ee a ec Sr 
SOP erie MW eye tel ee he Shak eo eck KS c SST re hee 
pide Ao eh, es Sie ns ee hs Mle son ele, wey ne sb tee) eee 
Obs (ahs) oie) ola we. 8 gO 6 Oilmcacelte yi e err eiverley iy) Bi) deo 


Total 


De Ae a ns Pedal yb Codlec gh 2 tat pa he bie at tals s70h) BEA! 5 ah ans ee 


PUBLIC UTILITIES 


‘Officers: R. A. Pratt, Pres.; Chester P. Wilson, V-P.; 
4win Harding, V-P.; Jos. E. Egan, Sr., V-P.; E. F. 
aiting, Sec. & Treas.; C. J. Pope, Asst. Sec. 

Directors: R. A. Pratt, R. R. Mallard, Chester P. 


Wilson, E. F. Nolting, Edwin Harding, Jas. E. Egan, 
Sr., C. J. Pope, J. W. Bolton, John H. Overton, D. F. 
Clark, W. P. Connell. 


General Office, Alexandria, La. 


WOOSTER ELECTRIC COMPANY 
(Controlled by Electric Public Utilities Co.) 


History—Incorporated in 1886, in Ohio. Population 
rved, 11,000. Miles of mains, 55. No. of meters, 
00. Prices: 5c. to 10c. per k. w. h. Has city con- 
act for 121 arcs at $67.50 per annum and 48 tungs- 
ns, 120-w., at $24 per annum. 
CAPITAL STOCK 

‘Authorized, $225,000 Common and $275,000 6% 
‘d.; outstanding Dec. 31, 1927, $224,000 Common; 
wr $100. All owned by Electric Public Utilities Co. 
he outstanding Pfd. stock was redeemed July 1, 1927. 
nuual meeting, May 1. 

Dividends—Dividends at rate of 6% per annum 
gularly paid on Pfd. until retirement in 1927. On 


GENERAL BALANCE 


‘Assets— 1927 1926 1925 
igperty account ......... $727,365 $521,335 $451,726 
aterials and supplies .... 11,49 8,645 7,465 
EDS fo cao Na 9,964 6,779 12,310 
MLC CONV ADC sient’ oy) be opie Be 18 

Scounts receivable ....... 51,481 39,439 35,900 
ther current assets ...... 100 

nadjusted debits ........ MAG ter riiey Ea then et ees. -: 
lS ene oem 4c $801,253 $576,478 $507,401 


Officers: W. A. Harris, Pres., Wooster, Ohio; D. 
‘reas., Wooster, Ohio. 


J 


| History—Incorporated in 1925 in Del. as a holding 
ompany. As at Dec. 31, 1927, the Corporation owned 
70,000 shares of Penn-Ohio Edison Company Com- 
ton stock out of 375,962.66 shares (including scrip) 
ieranding at that date. 
‘Republic Railway & Light Co. Dissolved—Penn- 
Jhio Securities Corporation formerly owned a large 
lajority of both classes of stock of Republic Railway 
» Light Company, which latter Company was dis- 
wved as of March 1, 1927. Penn-Ohio Securities 
‘orporation accepted offer of Republic Railway & 
light Co. to exchange Republic Pid. stock share for 
aare for Penn-Ohio Securities Corp. $6 Pfd. plus $34.50 
ash per share. Penn-Ohio Securities Corp. later re- 
Pid. by exchanging this $6 Pfd. of 


eemed its own 
'enn-Ohio Edison share for share. Holders of Repub- 
j¢ Common received 4% shares Penn-Ohio Edison 
‘ompany Common plus rights to subscribe to 1% 
hares Penn-Ohio Edison Common at $26.75 per share, 
‘or each share of Republic Common. 

fam CAPITAL STOCK 

Authorized, 1,000,000 shares Common of no par 
alue; outstanding, 810,000 shares Common. The 6% 


he 
{oe 


h 
| History—Incorporated in June, 1923, in Delaware. 
‘hrough ownership of Common stocks it controls a 


k 


toup of companies supplying the entire electric power 
ind light, street and interurban railway business in an 
‘mportant industrial district of eastern Ohio and west- 
tm Pennsylvania. The population of the territory 
eryed, which includes the cities of Youngstown and 
salem, Ohio and Sharon, New Castle and Farrell, Pa., 
8 estimated at over 410,000. More than 90% of the 
let earnings is derived from electric power and light 
usiness, 

Is Control of the Penn-Ohio System, as now simplified, 
renters in Penn-Ohio Edison Company, owning the 


P. U.—50 


¢ 


Common: 1925, 6% ; 1926, 8% ; 1927, $59,610, including 
special dividend of $50,000. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Grosswearnings:?.. Ty. sciy.s $366,957 $274,905 $220,794 
Oper. exp., taxes & dep. .. 253,844 205,970 164,573 

Net earnings ..0....... $113,113 $68,935 $56,221 
Othermsincomen en) Ly La moe oe he aS sk ,146 

TMOtAl, ING OMMGs teens css $113,113 $68,935 $57,367 
Pfd. dividends paid ....... 7,41 9,574 8,102 
Common dividends paid .. 59,610 14,000 10,500 

Surplus for year ....... $46,084 $45,361 $38,765 

SHEET, DECEMBER 31 ie 

Liabilities— 1927 1926 1925 
Capital: stocky) uni Fan). ype $224,000 $345,800 $325,850 
Accounts payable. «......,+ 16,103 32,16 
Dividends) ACCLUCC lw ta ues | Lerstenshnencis 2,450 29,010 
Other current liabilities ... 741 224 
Unadjusted credits ........ 27,672 SOSH SAS 5 
Deferred’ credits y<ctnlenly. b.079 seeiaslan noe 
Reserve fot. taxes o.6-. oe 15,102 15,986 5,029 
Depreciation reserve ..... 98,780 91,064 92,261 
Other reserves 9) foot TGtGGO A? Fe. Se Cd Lae} f 
Profitanidtoss: <i 2APy. 5 401,115 88,281 55,251 

PO talon Clue eee e os aa $801,253 $576,478 $507,401 


J. Hard, V-P. Cleveland, Ohio; C. L. Allis, Sec. & 
Office, Wooster, Ohio. 


be PENN-OHIO SECURITIES CORPORATION 


Pid. formerly outstanding was redeemed Nov. 30, 1926 
by exchange of Penn-Ohio Edison Company $6 Pfd. 
stock, share for share. 

Market—-Common shares are dealt in on New York 


Curb Market. 
Price Range— 


1927 1926 
Fliph .... 42 it Cher aaleaenes os BRA ESI 15 103% 
TRA MG. cs cteon Balun eine aa seMR ETS OR ER, STO). chk 83%, 6% 


Dividends—Dividends were regularly paid on Pid. 
stock formerly outstanding to date of redemption Nov. 
30, 1926. On May 3, 1927 initial quarterly dividend 
of 18 cts. per share was paid on Common, which rate 
has been regularly paid since; payments F,M,A&N 2Z. 

OFFICERS AND DIRECTORS 

Officers: R. P. Stevens, Pres.; H. A. Clarke, V-P.; 
H. M. Billingsley, Sec.; E. W. Freeman, Treas. & 
Asst. Sec.; F. A. Bain, Asst. Treas. 

Directors: R. P. Stevens, Henry L. Bogert, Herbert 
L. Dillon, Alfred L. Loomis, Clarence L. Harper, 
George Roberts, Horace S. Scarritt, John T. Har- 
rington. 


President’s Office, 120 Broadway, New York, N. Y,. 


PENN-OHIO EDISON COMPANY 
(Controlled by Penn-Ohio Securities Corporation) 


Common stocks of the four major subsidiary units 
of the System. These are: 

The Pennsylvania-Ohio Power & Light Company, 
which owns or leases the major power generating 
facilities of the System, distributes electricity in, the 
Ohio territory of the System and sells electricity at 
wholesale to Pennsylvania Power Company. The dis- 
tributing territory of The Pennsylvania-Ohio Power 
& Light Company includes Youngstown, Hubbard, 
Girard, Salem and Struthers. 

Pennsylvania Power Company owns two reserve 
power generating stations and purchases practically 
all of its energy requirements from The Pennsyl- 
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vania-Ohio Power & Light Company for - distribu- 
tion in the Pennsylvania territory of the System. This 
territory includes New Castle, Sharon, Farrell and 
Greenville. In addition Pennsylvania Power Company 
supplies electricity at wholesale to a group of utility 
properties operating to the south of its distribution 
territory. 

Ohio River Edison Company owns the new Toronto 
Power House and leases this property for operation 
to The Pennsylvania-Ohio Power & Light Company. 

Pennsylvania-Ohio Public Service Corporation con- 
trols practically all of the transportation properties 
of the System. 


Acquisition of Stock of The Northern Ohio Power 


Co. Approved—Stockholders on May 1, 1928, ap- 
proved the Plan and Agreement of Reorganization, 
dated April 12,1928, under which Penn-Ohio Edison 
Co. is to acquire at least a majority of the. capital 
stock of The Northern Ohio Power Co. through an 
exchange of stock whereby for each share of stock 
of The Northern Ohio Power Co. there will be de- 
livered 2-3 share of Common stock of Penn-Ohio Edi- 
son Co. and:.d-3 of an: Option, Warrant, Series,.‘B,” 
entitling the holder to purchase 1 share of Common 
stock of the Penn-Ohio Edison Co. as such Common 
stock may be constituted at the time of the exercise 
thereof, at $50 per share on or prior to Dec. 31, 1928; 
at $55 per share during the calendar year 1929; and 
at $60 per share thereafter, but on or prior to the ex- 
piration date of the Option Warrant, Nov. 1, 1935. 

Common stock and Option. Warrants, Series “B,” 
will only be issued for full shares and full Option 
Warrants, Series “B”, and scrip certificates will be 
issued for fractions. . Scrip certificates will not. bear 
dividends or entitle the holders to any rights as stock- 
holders. 

The plan was to become operative upon deposit of 
70% of the capital stock of The Northern Ohio Power 
Co. on or before May 15, 1928, but the Penn-Ohio 
Edison Co. reserved the right to declare the plan oper- 


OPERATING STATISTICS, DECEMBER 31 
(The following statistics show the volume of business done bythe combined properties of subsidiaries of the Penn-Ohi 


Edison Company) 

Electrical Department 1927 1926 1925 1924 1923 
MOl offSenerating stations £75 oe 6 7 5 9g 5 
Kilowatt, \peneratiny  tapacity sasdeus ceed ey PR 177,750 144,750 144,885 78,750 78,750 
Kew. -hifeeder output for 12 months. ..........-. 541,391,907 513,875,028 405,947,325 341,178,388 340,381,755 
Miles of high voltage transmission lines in opera- 

EOL Ae ne are eee a, Ree ROP DY IF coe CTT ila anna eS 586 542 486 385 332 
Miles of electric distributing lines in service (over- 

Aveaidiyee yo Soke MSE Aid Rees A coke ures Bi ay 2,400 2,100 1,910 1,626 1,454 
Miles of electric distributing lines in service (un- 

CELSTOMNGZCOMUMIE clr. her ka eae 41 ‘41 41 41 ig > ¥ 
Noivot-electric, Customers’ 000 0 7 86,686 81,029 76,298 68,801 ~ 59,102 

Transportation Department 
MileshObitraGk aQot Pion worsu Mot el reg t lea 149.21 159.68 176.90 178.86 178.86 
BG: Ot SASSO Sy eve ht Ree Viel tr caduns wa ca aera agen OF, 121 85 80 5 
Car iiles; operated ti So te ie | ee 7,373,244 7,733,898 7,974,205 7,968,274 8,323,495 
Bus ‘miles’ operated 28975, Wakil ALY 54 ack 5,100,553 4,690,982 3,787,274 3,139,805 1,744,694 
No. of passengers carried by cars .....-.........4 37,261,218 40,786,996 41,854,531 41,727,759 43,614,575 
No. of passengers carried by busses ............. 13,368,777 13,477,471 11,093,056 9,710,792 3,933,097 


3 CAPITAL STOCK 


Authorized 2,000,000 (increased from 500,000 May 
1, 1928) shares of no par value Common, $15,000,000 
7% cumulative Prior Preference and 51,914 no par 


value shares $6 cumulative (since Jan. 15, 1926) Pfd.: 


outstanding, Dec. 31, 1927, 375,962.66 shares Common 
(including scrip), $8,145,900 Prior Preference and 49.- 
229 shares Pfd.; par of Prior Preference, $100. The 
$6 cumulative Pfd. stock is subject to redemption at 
110. Penn-Ohio Securities Corp. owns 270,000 shares 
Common. 

Provisions of Prior Preference Stock—Prior Prefer- 
ence stock has preference for dividends and assets over 
the Pfd. and Common stocks of Company and is sub- 
ject to redemption as a whole on any dividend date 
upon 30 days’ notice at 110 and accrued dividends. 
In case of liquidation or dissolution this stock is en- 
titled to par and accrued dividends before any payment 
is made to holders of other stock of Company. The 
Prior Preference stock, unless as required under the 


PUBLIC UTILITIES (Penn-Ohio Edison Co.) 


. Ohio River Edison Company 


_& Stimson, New York, and Kellogg, Emery, [nness- 


‘publicly offered ($1,000,000) in December, 1925, at f 


ative upon deposit of at least a majority of the ste 
of The Northern: Ohio Power Co. Accordingly f 
plan was operative on May 15,1928, a majority of 4 
stock having been deposited. Holders of the capit; 
stock of The Northern Ohio Power Co. were re 
quested to deposit their stock certificates with the 
Bankers Trust Co.,.New York, N. Y., Depositary 1 
der the Plan on or before June 11, 1928. ce 
In furtherance of the above plan stockholders 
the Penn-Ohio Edison Co. on May 1, 1928, increas 
the authorized number of Common shares from 50 . 
000 to 2,000,000. | ewae Rieke oy pn! 
SUBSIDIARY COMPANIES COMPRISHD IN PENN-OHI 
EDISON SYSTEM ae 
(Indentation indicates subsidiary relationship) 
The Pennsylvania-Ohio Power. & Light Company 
The Mahoning County Light Company 
Shenango Valley Traction Company 
The Northeast Coal Company 
Penn-Ohio Realty Company 


The Ohio River Transmission Company 
Pennsylvania Power Company 
Ellwood City Hydroelectric Company 
Boston Mining Company 
Pennsylvania-Ohio Public Service Corporation 
The Akron-Youngstown Bus Company 
Cleveland-Mahoning Valley Coach Company 
The East End Traction Company 
New Castle Electric Street Railway Company 
The New Castle and, Lowell Railway Company 
The New Castle Traction Company ae 
Pennsylvania and Mahoning Valley Railway Company 
The Pennsylvania-Ohio Coach Lines Company i 
The Pennsylvania-Ohio Tourist Company 
Lhe Youngstown Municipal Railway Company 
The West End Traction Company 
New Castle and Lowell Realty Company 
The Pennsylvania-Ohio Electric Company, formerly, 
controlled by The Penn-Ohio Edison Co., having sol 
its subsidiary, The Youngstown Gas Company, t 
Kast Ohio Gas Co. (see page 594) in September, 1927 
redeemed its Preferred stock at par and was liquidat 
as of February 29, 1928. For last published stateme 
see 1927 Public Utility Volume, page 1479, 


ee 


Delaware law, has no voting power except upon fail- 
ure of Company to pay when due four successive quar- 
terly dividends, in which case the Prior Preference 
stock is entitled to one vote for each share so long 
as such failure to pay dividends continues; but such’ 
voting power ceases upon subsequent payment by 
Company of all such accumulated and unpaid « ! 
dends, subject, however, to renewal on similar fa’ ' 
to pay dividends. Company agrees to refund from its’ 
surplus to holders residing in Pennsylyania, the Penn-| 
sylvania 4 Mill tax on application within 60 days after 
payment. ° tae 

Transfer Agent—Guaranty Trust Co. of New York. 

Registrar—The New York Trust Co., New York. © 

Legal Opinion (Prior Preference Stock)—-Winthrop | 


Brown & Cuthell, New York. ae 
Original Offering (Prior Preference Stock)—First 


%6¥2 and accrued dividend by Bonbright & Co., Ine. 


— 2 
ee 


=| 


PUBLIC UTILITIES 


tman, Dillon & Co. W. C. Langley & Co., New 
k, etc., and Harper & Turner, Philadelphia. 
nual Meeting—Fourth Tuesday in June. 


rice Range— 

+ Preference— 1927 | 1926. 1925 
BS occ sn ee Pmaie. AMMA. UIT? 11034. 97% 96% 
EY, asthe cok tote ralala Ve Divan foe caeees 97%, 95% 95 
eferred— 

Orci. Lae palinwitenas 61 bon 97 

MEETS sins x 0.0/0 0.0 ade siti one oheieieie 5 Se ip rise oe 80% We AP 
ividends—Prior Preference dividends regularly 


quarterly, M, J, S & D1. Initial dividend of 
0a share on $6 Pfd. paid April 15,1926; which 
‘terly rate maintained to date; payments J, A, J & 
5. Initial quarterly dividend of 25 cents cash and 
th of a share in Common stock paid on Common 
kk May 2, 1927; 25 cents cash quarterly and 1/50th 
“share in Commion stock semi-annually ‘continued 
ilarly since; payments in cash F,M, A & N 1, and 


tock, M & N 1. a 
. FUNDED DEBT 


1 

9,000 6% GOLD DEBENTURES, SERIES “A”; DUE No- 
43MBER 1, 1950 
vated November 1, 1925. 
aterest Payable May and November 1 at office or 
ney of Company in New York. 
jenominations—Coupon, $100, $500 and $1,000 (in- 
whangeable) and fully registered, $1,000 and au- 
‘rized multiples. Coupon debentures in denomi- 
ions of $1,000 and fully registered Debentures are 
wrchangeable. 

‘rustee—Central Union Trust Co. of New York. 


‘rovisions of Issue—Issued, $6,000,000 Series “A,” 
bh proceeds from sale of which were to be applied 
she retirement of the $3,250,000 Secured 61%4% Gold 
es of Company and certain funded indebtedness of 
sidiary companies, and for other corporate pur- 
es. Series “A” Debentures were issued under an 
veement dated Nov. 1, 1925, which provides that 
(itional Debentures may be issued in one or more 
ies, bearing such rates of interest, maturing on 
h dates and redeemable on such terms, and con- 
ging all such rights and limitations as the Board 
Directors may determine, prior to the issue thereof. 
le Agreement also provides, among other things, 
It no additional Debentures may be issued there- 
ler, except for refunding Debentures of another 
les, par for par, unless the consolidated net income, 
defined in the Agreement, of the Company and its 
sidiaries after deducting all operating expenses 
{ taxes and ali interest and dividends on securities 
) subsidiary companies held by the public, for 12 
secutive months within the 15 preceding calendar 
ynths, shall have been at least 21% times the annual 
terest charges on all the indebtedness of Company, 
luding the Debentures then to be issued, but ex- 
iding charges on indebtedness subordinate to the 
Lbentures and excluding indebtedness to be concur- 


at 


CONDENSED INCOME ACCOUNT, 
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rently paid ‘off through the proceeds from the sale 
of capital stock, or of the sale of such issue of 
Debentures. 

Callability—Series “A” Debentures are subject to 
call as a whole. or in part at any time upon at least 
30 days’ notice, at 105:on or before October 31, 1940, 
at 14% less each succeeding’ year up to and including 
October, 31, 1949, and thereafter at par, in each case 


with accrued interest. 


Security—These debentures are the direct obliga- 
tions of Penn-Ohio Edison Company. Company cov- 
enants that as long as any Debentures are outstanding 
it will not issue (1) any unsecured evidences of in- 
debtedness maturing more than five years from the 
date of issuance thereof, except under the Agreement, 
or (2) any secured evidences of indebtedness maturing 
more than five years from the date of issuance thereof, 
without equally securing these Debentures. 

Tax Provisions—Company pays Normal Federal 
Income ‘Tax up)to 2%. Pennsylvania and Connecticut 
4 mills tax.and Massachusetts Income Tax not ex- 
ceeding 6% per annum refundable upon application 
within 60 days after payment. 

Legal Opinion——-Winthrop & Stimson and Kellogg, 


Emery, Inness-Brown & Cuthell, New York. 


Original Offering—First publicly offered ($6,000,- 
000 with Com. stock Purchase Warrants) in November 
1925, at 96% and interest, to yield over 6.25%, by 
Bonbright & Co., Inc., Eastman, Dillon & Co., New 
York, and Harper & Turner, Philadelphia. 


Option Warrants—This issue of Debentures was 
accompanied by Option Warrants, in the ratio of 20 


watrants to each $1,000 Debenture. 


Each Option 


Warrant entitles the holder to purchase one share of 
the Com. stock of Company at any time at $25 a share, 
up to and including November 1, 1935, and these 
Debentures will be accepted at their principal amount 
and accrued interest in lieu of cash in payment for 


such stock. 


Listed—Boston Stock Exch 
eae xchange and New York 


Price Range— 


See Oe 8 6 Ba Wd Okeke Sl al & Oh Pye! 0 uy seis we oe 6:8 


SG WS (e.6).4)') -s\ w Oka wae, eo; stems 6 6) 0 5ehe ere 0.846 


1927 1926 1925 
103% 118% 98% 
95% 98 9634 


GUARANTEED BONDS 


(2) 


_ In addition company guarantees, principal and inter- 
est, an issue of $6,827,500 6% First Mortgage Sinking 
Fund Gold Bonds, Series of 1923, and $3,921,500 5% 
First Mortgage Sinking Fund Gold Bonds, Series of 


1926, of the Ohio River Edison Co. 
these bonds see subsequent page. 


1926 
$12,733,256 
7,470,829 


NOTE REDEMPTION 

All of Company’s $3,370,000 61%4% Gold Notes, due 
July. 1, 1953,. formerly owned by The Pennsylvania- 
Ohio Electric Co. were retired in connection with the 
liquidation of that company. 


YEARS ENDED DECEMBER 31 


1925 
$11,313,974 
7,037,695 


*1924 
$10,546,267 
6,993,632 


*1923 
$9,935,924 
6,655,552 


For description of 


#1922 


- $8,405,882 


5,726,102 


: 1927 
PST 206 o oce SPs 5.8 oye Cyne & igeuspseisse ee 8 Fos 8 $13,032,066 
| Meme expenses and taxes ...........0..000% 7,536,692 
oY RR Oe er ne Oe Oe $5,495,374 
I erest NS Sa id «spices pa) 2,433,044 


: et income available for retire. reserve and divds. $3,062,330 


OSE IR a aaa 609,649 

ds. on Pfd. stock of sub. cos. in hands of public 896,937 
‘idends on Penn-Ohio Edison Co. stock: 

Muro Prior Preference ......:...... 080 558,955 
CY. Sa Ia 296,045 
OUMTON ST CASH, 0... .:e-eiscereseselelereter ee ieee eatele'e § 474,776 
dn Com. in stock at stated value of $5 per share 72,928 
ER as SIS atdec idole ea peda SIRI, $153,040 
mes Fixed Charges Earned .................. 2.00 

ss Per Share— 

Meee Preference |. ..... (02 Cane $19.09 
RRC ec lee cc ccc sce cee ones 20.25 
A a ee ws er ne er re 1.86 


+Before depreciation. 


$5,262,427 
2,626,106 


$2,636,321 
583,765 
695,869 


403,228 
298,506 


$654,953 
1.78 
$20.86 


18.36 
1.90 


$4,276,279 
2,230,162 


$2,046,117 


71.91 


$3,552,635 
2,013,210 


, $1,539,425 


6" elem &10, 62 


+1.76 


$3,280,372 
1,973,868 


$1,306,504 


wt 6 ¢ lee 4 © 


71.66 


$2,679,780 
1,631,529 


$1,048,251 


+1.64 


es 


; *These figures (1922-1924) are the consolidated earnings of Republic Railway & Light Co. and are shown merely for purpose 
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Operating Revenues: 


PUBLIC UTILITIES (Penn-Ohio Edison Co.) a 

scan lear Bh 

DETAILED CONSOLIDATED INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 | 
(Penn-Ohio Edison Company and Subsidiaries) x 


Deduct Charges of Sub. Cos.— 


Folect pte iy ue Se ah eela le weer Gaye tea Wala aac $8,606,/59° Interest on Tunded ‘debt’ >i... 0. ie on eee 
Rai wWayad hates PS tose eter CUE ig ohck cay sect hentai 2,651,408 ° Interest on: unfunded debt 2.01.22 sees ree aes 
MOtor fBUSH rE) os AES ON POD RE OT ae AE 1,404,841 Amort. of debt disc., premium and expense ...... 
Stearn eatin yar cok en lea aR a aerate 101,554): Diyddends of pPreferred) stock c...ioeee eee ee 
Gas, -park. and) reals estate wc. solagas sven cress) a 138,428 

ol i TOtads ee ee i ee 

TeOtalie eRe REE us Ghee nd deck hat lanes Ian Np lass ska $12,902,99C Less—Interest charged to construction .......... 
Other “mcomie oe Pee OR ee arg 129,075 

—____- Potaluchanpiesc stacy ss 4c Adie ies Se Geena pa eee ane 

CROSS AIT COLMLE a bee we cre asd A bua hy aseeri a eae ve HNN la sac $13,032,065 Net income available for retirement reserves and 
Operating expenses wren te santa nee anemia ig cys 6,602,132 charges:of BAO) EC o.oo ere ae ee eran ae 
CPA RES ITE TEIN ER OCTEEN ASS eee ele see nee, eR P Coe aa 934,560 Deduct Charges of P.-O. E. Co.— 

Interest onvfundedidebtits Hive ee ieee 
Interest..on, uniundedé debty,. payee ee ee 
Amort:of debt discs, S\eX ps) itor ein eee eee 
Total i. STOR ns Lea ee pte 2) Uae. 
—__—_———— Net income for retirement reserve, divds. on P.-O. 
NetMearnings io. creer euiie baci ventn ule, «late a $5,495,373 E! -Gowtistocls) eter ei ice ssoo ee terials Chana ie eee eee 
CONSOLIDATED SURPLUS ACCOUNT, DECEMEER 31, 1927 
(Penn-Ohio Edison Co. and Subsidiaries) 

Surplusi-Balance-—jane is: L927 sis valencia ie ssa ees ele ale $1,604,978 Deduct: 
Net income available for retirement reserve, etc. ’ Appropriation for retirement reserve based on fixed 

(GAS ADOVE) Wain trot vetd ears ier uals ets ecabanscuucte cise Ue aes te 2,165,394 percentages of operating revenues, less actual 

maintenance charges, as specified by Board of 
Dire CtOPS 60s iieie. wcob acc, ailoce le: «ke RTE Sum el Res ae ec 
Amortization of lease and certificate of convenience 
Dividends on Penn-Ohio Edison Co. proce 
On’ 7.%.. Prior , Preferences cc pee ee 
On $6 "Preterfed: a. 02: 1. iio ee ate ane een 
On Common—cash dividends ..:.....0...2... 
On Common—stock dividends at stated value of 
$900: :asshate "ows tac oi. sel eeee Ieee ee ee 
i Loss,.on liquidation Of. sub. .cos--net east eee 
Discount and expense on bonds retired .......... 
Amortization of premium and discount on Preferred 
steck’, retined Avy $i scowis 45 a epepniedet toa eae 
Sundry “itemis—net . ts ae eee el 
ea Total) deductidtish cue 2C he CeReipen eee tee 
Totaly: ice sah dite ss ws camdave meres eb 6 wera plaeplaueble'e bi sboyAdO, 342 4 Surplus:) Mec 6 iy U927, vars: eee 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Penn-Ohio Edison Co. and Subsidiaries) 

Assets— 1927 1926 Liabilities— 1927 ire ae 
Property, plant franchise, etc......... $70,463,850; $62,/9139207 . Common; Stock ction cscs eee ee + $$1,879,813 ( 
Advances for construction and acquisi- Prior, Preference. Stock’) s..y.6) a 8,154,200 

TON OF EPFOBN Coed reas arerta seem wide 402,240 592: 923 Preferredustoclain et wire Ae feed 3 4,922, 900 ° 
Funds available for Ohio River Edison Capital stock of subsidiaries in hands §' °° 

CiOS. COUMSTT HATH |.) nai sale ont ale sug 930,195 2,863,660 of publig’ wr. aaoiteiinet: pe eee 17,170,514. 
Deposits for, retirement of bonds, int. Funded debt—Penn-Ohio Edison Co... 5,999,000. 

PAV MNCHES CLO wicciasecee swarke hela a he 692,473 1,051,845 Funded’ debt—sub., «cos. ...%) eae eee ~ 37,793,000: 

Sinking fund and other deposits ...... 337,571 77,993 Funded debt being retired, int., etc., : 
Investment in bonds and notes of other covered by@ deposits) 1h. aa a0un Po 3 692,473 

COSR WRN clavan de mienn uit Ut Me mark Cun aTA 260,600 391,500 Netesr:payablecsincodsell “athains 12,943 
Sunday investments, -. 4 6} svarnis wh est 17,285 12,369 | Accowlts +payvableiiat, cen. eee 321,729 
Cashvand: workings tUnd Sy, . xis 3)-uiaien ete 7506,013.., 51,720,949 > Aecrued:,, taxes... ens aca, he Cee nee . 1,085,438), . ae 
Mieoee teasing. CATS: at cost We nc ake be Te OOS WU we all ois wcerued antenesp eats od eee "78,050 
§Accounts, notes and interest receiv- Accrued Pid!) dividends 'if, . SAH, ‘3710, 380 18 

able, ;dJess, creserved)i aay. Lidindl. Zale 970,632 1,020,774 Reserve for Common dividends....... | 562,626 ? > a 
Due on subscriptions to Pfd. stock .. 171,859 250,546 Sundry current. liabilities ..i.....e.+. revy309 1,380: i; ae 
Materiales and: SUD PIGS). oakeeiy aie ean oss a 2 1,477,251 1,335,009 Consumers’ deposits and accrued int. . 2 +, 848,748 «ae 
*Suspense Assets— Paving assessment obligations ....... 175, 875 ae 

Operating expenses, plus stipulated Car trust and’coach purchasenotes. 30) 92718 181,7) 

return on agreed valuation in ex- Retirement reserve ti bes dehie au Pe 1,555, 740 998,07 
cess of revenues, prior to Dec. 31, Qtheraresdivesioe wud < o4- see eee 138, 211 of A 
bo ed LL ahs DEL Ee al WA 614,496 614,496 Discount on Pfd. stock reacquired. . 53, 700). ae 

Paving assessments chargeable to Capital’ SuUrpPLUs, y\c-c.¢ « «<p yo) ocariee eee 507 3,862) 

future operating costs 0. kh sett¢ 16838921 F S169;1382>  Surpluso SO 0) Pea oP Oe | teas ke 1,613,554 1,604, 
Bond discount, premium and expense = |i 
in. process’ of amortization, fee. 6,266,245 6,538,631 aah 
Stock discount of Ohio subsidiary cos. 369,700 698,005 i} 
Premium & discount on Preferred stock 

retired in process of amortization PSO SY) ume eres 
Deferred charges and prepaid accts... 167,072 227,756 

Total $87,776,871 $80,361,224 Totaly A $87, 776, 871 $80, a A 


*Arising from operation of Youngstown City Lines under service-at-cost franchise. 
iincluding scrip) of no par value at, stated value of $5 per share. 
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CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 ; We | 
(Penn-Chio Edison Co. and Subsidiaries) on ay 


Current Assets— 1927 1926 
Cash (arid working, funds » igsc accu a $2,366,013 $1,725,948 
U. S. Treasury certificates at cost...... H.G69,3:10 Hymn eogeeley. vi 
*Accounts, notes and interest receiv... 970,632 1,020,774 
Due on subscriptions to Pfd. stock.... 171,859 250,546 
Materialscandi supplies, ./....c0s seo. ce ss 1,477,251 © 1,335,009 

FEO tA ae te tires Cy aiialpuabu ye Docu e ene oad $6,351,065 $4,332,277 


Net Working Capital 


*After deducting reserve of $33,154 in 1927 and $37,312 in 1926. 


Ce 


tRepresented by 375,692 66/100 shat 
§After deducting reserve of $33,154 in 1927 ane ia 4 


Current Liabilities— 1927.0) as 
Mistestpa yale: i... .:.\. cee oe cn i ee $12,943. $163.0 
Accounts payable 1a, See ee, Siege 321,729 447, 
Di Nc vis Cold Wo bol eM eRe ancl sar) 1,085,438 833,8) 
Accewedsinteréest ci. gout ee 78,050 84,5) 
Accrued dividends on Pfd. stock .....; 210,380 163,00 
Reserve for divds. on Common stock.. 62,626 weet fe 
Unredeemed tickets and sundry items .. 91, '380 83,2) 

HE Oo Beh vets ates con oe Re ME eR and sa eae $1,862,546 $1,7 Ey 

Fi a AR RUA ot aD ER es eS IRM T eD mC Yo kc $4, 488, 519 saa 


fficers: R. P. Stevens, Pres.; H. A. Clarke, V-P., 
y York, N. Y.; John T. Harrington, V-P.; C. S. 
‘Calla, V-P., Youngstown, Ohio; E. W. Freeman, 
as. & Asst. Sec.; Frederick P. Smith, Sec., New 
k; F. A. Bain, Asst. Treas. 


vt 


ah 


PUBLIC UTILITIES 


a ee 
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Directors: Henry L. Bogert, Jr., Herbert L. Dillon, 
Clarence L. Harper, John T. Harrington, Alfred) L. 
Loomis, George Roberts, Horace S. Scarritt, R. i: 
Stevens. — trie 4 

President’s Office, 120 Broadway, New York, Cor- 
porate Office, 8 West 10th St., Wilmington, Del. 


THE PENNSYLVANIA-OHIO POWER & LIGHT COMPANY 


r (Controlled by Penn-Ohio Edison Co.) 


‘istory—Incorporated May 27, 1926, in Ohio, to 
solidate old company of same name with East Ohio 
yer & Light Co. (see 1926 Public Utility Manual, 
e 1849). In 1926, sold its electric properties in 
‘State of Pennsylvania to Pennsylvania Power 
apany. Controls the Mahoning County Light 
apany, Shenango Valley Traction Company and 
: Northeast Coal Company. This latter Company 
‘incorporated July 12, 1923 with a nominal capi- 
of $500, to take over between 8,000 and 10,000 acres 
Yoal lands in Jefferson County, O., along the Ohio 
er in connection with the power development there. 
Toperty and Business—-Operations of the Company 
yrace the production of the greater part of the 
m-Ohio Edison. Company System’s power output 
' the retail distribution of electric energy through- 
ithe System’s territory in the State of Ohio. This 
itory covers an area of 760 square miles and a 
(ulation of 250,000. The principal cities served are 
angstown, Girard, Struthers and Campbell; other 
portant communities are Hubbard, Salem, Colum- 
ima, Leetonia and Lisbon. 

\ ie Pennsylvania-Ohio Power & Light Company 
Hes for a period of 999 years the new power plant 
Dhio River Edison Company, the capacity of which 
[ultimately be 350,000 h.p. and which is now be- 
} increased from 132,000 h.p. to 176,000 h.p. The 
wwellville Power Station, with an installed capacity 
130,000 h.p., is directly owned by the Pennsylvania- 
io Power & Light Company. In the downtown 
(ter of Youngstown the Company owns the North 
venue Station of 16,000 h.p. which is operated prin- 
jiully to supply steam heat in the business section 
jhe city. In addition a smaller steam plant of 4,000 
i: Capacity at Salem is held in reserve for emergency 
vice. All told, the Company owns power plants 
(h 100,000 h.p. installed. generating capacity and 


ties 132,000 h.p. additional, making its total resources 
000 h.p. There are 339 miles of high tension trans- 
sion lines and 1,300 miles of distributing lines. Elec- 
H railway lines consist of 61.94 miles of track, 49.35 
es of which is interurban, approximately 40 miles 


"1g on private right of way. 


po CAPITAL STOCK 
\uthorized, 400,000 shares Common of no par value 
creased from 240,000 shares in 1927), $3,250,000 8% 
aulative Pid. of $100 par value, $5,750,000 7% cum- 
tive Pid. of $100 par value, $2,000,000 7.2% cumula- 
18 Pfd. of $100 par value, $4,000,000 6.6% cumulative 
"L of $100 par value, and 100,000 shares $6 cumula- 
H® Pid. of no par value (authorized June 21, 1927) ; 
) standing Dec. 31, 1927, 240,400 shares Common, 
447,300 7% Pfd., $484,400 7.2% Pfd., $932,900 6.6% 
HL and 79,502 shares $6 no par Pfd. The previously 
) Standing 8% Pfd. was called for payment on Aug. 1, 
7 at $115 and accrued dividend per share. The 
a-Ohio Edison Company owns all the Common 
1 $1,007,300 7% Pid. (These amounts are included 
he stocks shown as outstanding Dec. 31, 1927). 
“referred Stock Provisions—All classes of Pfd. stock 
ik equally, excépt as to dividend rates and redemp- 
Wand voluntary dissolution prices, have preference 
i dividends and assets over Common, and are callable 
a whole or in part on any dividend date on 30 days’ 
tice, the $100 par 7% Pfd., 7.2% Pfd., and 6.6% Pfd. 
4115 and accrued dividend, and the no par $6 Pfd. at 
(0a share and accrued dividends. 


In voluntary liquidation or dissolution the 7.2%, 
7%, and 6.6% Pfd. are entitled to $115 a share and ac- 
crued dividends and the $6 Pfd. to $110 per share and 
accrued dividends before any distribution can be made 
to Common. 

The total authorized amount of the no par Pfd. stock 
is 100,000 shares, and additional shares may be issued 
from time to time bearing such dividend rates not in 
excess of $6 per share per annum as may be determined. 

No additional Pfd. stock may be issued unless net 
earnings available for dividends on all series of Pfd. 
for 12 months ending within 90 days preceding such 
additional issues are equal to at least twice the annual 
dividend requirements on all Pfd. outstanding includ- 
ing that to be issued. 

No Pfd. stock or stock of any other character shall 
be issued which shall have priority with respect to divi- 
dends or upon liquidation or dissolution to the present 
authorized Pfd. 

Pfd. has no voting rights unless and so long as three 
quarterly dividends are‘in default. Holders of Pfd. 
have no right to subscribe for any new or additional 
Pfd. or Common stock or securities convertible into 
such stock. 

Transfer Agents—Bankers Trust Co., New York 
and Mahoning National Bank, Youngstown, Ohio. 

Registrars—The New York Trust Co., New York, 
and Mahoning Savings and Trust Co., Youngstown, 
Ohio. . 

Legal Opinion ($6 Preferred stock)—Winthrop, 
Stimson, Putnam & Roberts, New York. 

Original Offering—-$6 Preferred stock first publicly 
offered (35,000 shares of no par value) in July, 1927, 
at $98.50 per share and dividend to vield 6.90% by 
Bonbright Co., Inc., W. C. Langley & Co., Eastman, 
Dillon & Co., New York, etc., and Harper & Turner, 
Philadelphia, Pa. 35,000 additional shares of this stock 
publicly offered in October, 1927, at $99 and dividend 
to yield about 6.05%, by the same bankers. 

Annual Meeting—Second Monday in February. 


Price Range— 


7% Preferred— 1927' 1926 1925 1924 1923 
Beh OTR OP Ase. a 110 100 105 96 90 
Lows 6 hea wise tk ok hed. 109 94 9914. 84 84 

6.6% Preferred— 

RGR is On ss AR ned seek soe ae On AS cine 102 
bea eh? ue eM that alor Ota teh aM act 100 

$6 Preferred— 
ibh Wo .terai4 ne oion - sya: 101 
Dolo 3, at Bee ane Dot te tak 8 Satchel ce aR er o. 


Dividends—All Preferred dividends regularly paid 
since issuance. Initial dividend on 8% Pfd. stock paid 
Feb. 1, 1921; regularly paid to Aug. 1, 1927, when it 
was redeemed. Initial payment on 7% Pfd. made May 
1, 1923; payments quarterly, F, M, A & N 1. Initial 
payment on 7.2% Pid. made Dec. 1, 1924; payments 
monthly, Jan. 1, etc., at the rate of 60 cents per share. 
Dividends at rate of 55 cents per share are being regu- 
larly paid each month. on the 6.6% Pfd.; payments, 
Tan. 1, etc. Initial quarterly dividend of $1.50 on $6 
Pfd. stock was paid Aug: 1, 1927; payments quarterly, 
F, M,A &N 1. Dividends paid on Common but rate 


not stated. 
FUNDED DEBT 


$1,135,000 Utihdarduie oes eGir RY. & LIGHT CO. FIRST 
SINKING FUND GOLD 5s; DUE JAN. 1, 1931 
Dated December 31, 1900. 
Interest Payable January and July 1, at The New 
York Trust Co., New York. 
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Denomination—Coupon, $1,000; principal may be 
registered. . 
Trustee—The New York Trust Co., New York. 

Provisions of Issue—Authorized and issued, $2,- 
500,000, of which $60,000 are pledged as collateral for 
The Pennsylvania-Ohio Power and Light Co. First 
and Refunding Mortgage, and $1,305,000 are held alive 
in sinking fund. 

Callability—Subject to call as a whole or in part at 
115 and interest on any interest date upon two weeks’ 
notice. 

Sinking Fund—1% annually of the face value of 
bonds outstanding from Jan. 1, 1906 to 1915, inclusive; 
11%4% annually since. Sinking fund is to be invested 
in the bonds, providing they can be obtained at a price 
to net not less than 344% on the investment, bonds so 
purchased to be held alive in sinking fund. 

Security—A first lien on the entire property, includ- 
ing substantially all of the stocks and bonds of the 
underlying companies. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1901, at 
102 and interest. 

Price Range— 


*1927 *1926°".1925 -1924" 1923 1922 


High coh Sean bone 101. +100 96 96 90 93 
LOW. ese ihe oF eset satis? 98 98 bid. bid bid bid 
*High and low bid. 

(2) 


$114,000 SHARON & NEW CASTLE RAILWAYS CO. FIRST 
LIEN SINKING FUND GOLD 5s; DUE JULY 1, 1931 


Dated July 1, 1901. 
Interest Payable January and July :, at New York 


Trust Co., New York. Hah 
Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—New York Trust.Co., New York. 

Provisions of Issue—Authorized and issued $500,- 
000, of which $150,000 are pledged as collateral for 
The Pennsylvania-Ohio Power & Light Co. First and 
Refunding Mortgage and $236,000 have been acquired 
for the sinking fund. 

Callability—Subject to call at 115 and interest on 
any interest date. 

Sinking Fund—Sinking fund provides that amount 
equal to 1% of outstanding bonds be set apart an- 
nually for ten years from Jan. 1, 1906, and 144% annu- 
ally thereafter, to purchase bonds at prices to yield 
at least 314%; bonds so purchased to be kept alive in 
the fund. 

Security—A first lien on the entire property by 
pledge of the entire capital stock of Sharon & New 
Castle Street Railway Co. (of Pa.) and of Sharon & 
New Castle Railway Co. (of Ohio) and all the bonds of 
said companies, viz., $120,000 7s due 1931 of the for- 
mer and $380,000 5s, due 1931, of the latter. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(3) 


919,000,000 THE PENNSYLVANIA-OHIO POWER & LIGHT CO. 
FIRST & REFUNDING GOLD 54s, SERIES “A”; DUE JULY 
1, 1954 
Dated July 1, 1924. 

Interest Payable January and July 1, at Lee, Hig- 
ginson & Co., New York, Boston and Chicago. 
Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered; fully registered bonds, $1,000 
and authorized multiples; interchangeable. 
Trustee—Guaranty Trust Co., New York. 
Provisions of Issue—Issued, together with the $2,- 

700,000 15-Year Gold Debenture 6s, to provide funds 

for the retirement of all the First and Refunding Mtge. 

Sinking Fund 7%s, due Nov. 1, 1940, all the 3-Yr. 6% 

Secured Notes, due June 1, 1926, and all the 10-Yr. 8% 

Bond Secured Notes due Nov. 1, 1930, and also to pro- 

vide additional working capital to reimburse the treas- 

ury for expenditures for additions made and for fur- 
ther additions to the company’s property. 


PUBLIC UTILITIESWPenteylvatiAdoniel Power & Licht Co.), 


additional properties acquired directly or th 


Further series may bear interest at such rates, 
ture at such dates,'and may have such provisio 
to callability, sinking fund, conversion, etc., as may 
determined by the Board ‘of Directors at the ti 
creation of each series. The total authorized iss 
not limited in amount, but is restricted by provi 
that no further bonds may be issued except (a) pa 
par to retire the $1,545,000 Underlying Bonds no 
standing and (b) for not exceeding 75% of the cc 


subsidiaries and of future additions, extensio 
improvements to the properties of the compar 
its subsidiaries, but only when net ‘earnings of 
company’s system for twelve months ending w 
sixteen months of the date of application for 
tional bonds, shall have been at least 134 times a 
terest charges on First & Refunding Mtge. Bonds 
Underlying Bonds, excluding interest on bonds he 
sinking funds of divisional mortgages. Mortgage pr 
vides that its terms and provisions, with certain ¢€ 
ceptions may be modified upon vote of 80% 
bonds outstanding. | 


Callability—Subject to call, as a shollé or in- 
at any time on 30 days’ notice, at 105 and interes 
to July 1, 1930, the premium thereafter decre 
1% each six years to maturity. 


Improvement and Sinking Fund—Mortgage 
vides for an annual Improvement and Sinking |] 
at the rate of 1% per annum of total First 
funding Bonds issued, of all series then outst 
except “bonds retired through issuance of other 
or securities, to be used, at the company’s opt 
additions and improvements which could oth 
be made the basis for the issuance of First & R 


ing Mtge. Bonds, or for retirement, of Und 
Bonds, or for retirement of First & Refi 
Bonds. 


Security—These bonds are stouee Bi a dire 
mortgage on the company’s power plant at Lo 
ville; a first collateral lien, through pledge of. all 
standing securities, upon the properties 
Pennsylvania Power Co., owning a hydro- La 
power and light plant with a capacity of 1,675 h. 
Ellwood City, Pa.; a first lien on all the high t 
transmission lines and a large part of the distrib 
systems; and a mortgage, subject only to $1,54 
Underlying Divisional Bonds, on all other prope 
and securities now owned by the company. The1 
gage provides that it shall also cover. all prope 
thereafter acquired with proceeds of First & Ret 
ing Mortgage Bonds. The mortgage further prov 
that while any of the First & Refunding Mtge. Bor 
are outstanding, none of the subsidiary companies sk 
issue any securities (except Pfd. stock, which, to 
er with the total funded debt of any such subs 
outstanding in the hands of the public, shall 
ceed 40% of its property value) or incur any in 

edness, other than ordinary operating accounts, 
less such securities and indebtedness are ac 
pledged under this mortgage. 


(e) 
Rom 2) 


Tax Provisions—Company pays Normal Fe 
Income Tax up to 2%. Pennsylvania four mill 
refunded. a 


Legal Opinion—Ropes, Gray, Boyden & Perkin. 
Boston (for the Bankers) and Sullivan & — 
New York (for the Company). 

Original Offering—First publicly offered ($19,000 
000) in June, 1924, at 98 and interest yielding abot 
5.65%, by Lee, Higginson & Co., National City Cc 
and Bonbright & Goon dines New York, and Reill 
Brock & Co., and Graham, Parsons & Cau Philade 
phia. ee 
Price Range— af 


1927 1926 1925 19 
Hight t: OP inp wie at Heer 104 10134 99% 95 
TOW i allogeneic 100% 98% 95 bid 
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Seeeeeeen eee eeee ees ee eee nee earner ener ee renee nn Ean 


Security—A direct obligation of Company but not 
secured by mortgage. 

The Indenture provides that so long as any of these 
debentures are outstanding, the company will not 
create any further mortgage or pledge of its property, 
other than the issuance of additional bonds under the 
company’s First & Refunding Mortgage without 
equally securing this issue. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mills tax re- 
funded. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the Bankers) and Sullivan & Cromwell, 
New York (for the Company). 

Original Offering—First publicly offered ($2,700,- 
000) in June, 1924, at 9714 and interest, yielding over 
6%4%, by Lee, Higginson & Co., National City Co., and 
Bonbright & Co., Inc., New York, and Reilly, Brock & 
Co. and Graham, Parsons & Co., Philadelphia. 


Price Range— 


. (4) 
700,000 THE PENNSYLVANIA-OHIO POWER & LIGHT CO. 
PIFTHEN-YEAR GOLD DEBENTURE 6s; DUE JULY 1, 1939 


Dated July 1, 1924. 

Interest Payable January and July 1, at Lee, Hig- 
nson & Co., New York, Boston and Chicago. 
‘Denominations—Coupon, $500 and $1,000; princi- 
il may be registered; fully registered debentures 
000 and authorized multiples ; interchangeable. 
Trustee—The National City Bank, New York. 
Provisions of Issue—The proceeds from the sale of 
vese Debentures, together with the $19,000,000 First 
| Refunding Gold: 54s, were used to retire all the 
irst & Refunding Mtge. Sinking Fund 7s, due Nov. 
1940, all the 3-Yr. 6% Secured Notes, due June i 
26, and all the 10-Yr. 8% Bond Secured Notes, due 
ov. 1, 1930, and also to provide additional working 
pital, to reimburse the treasury for expenditures for 
dditions made, and for further additions to the com- 
any’s property. 

Callability—Subject to call as a whole or in part, at 


1y time on 30 days’ notice, at 105 and interest during 1927 1926 1925 1924 
1e first three years, the premium thereafter decreas- High .............00s eset esse eeeene es 10134 100 99% 
ig 1% each three years to maturity. Lowen) oetune. abe. 3.9 99 97 94 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Pennsylvania-Ohio Power & Light Co. and Sub. Cos.) 
(Inter-Company Items Eliminated) 
3 1927 §1926 1925 1924 1923 
FOSS CAPMiNGS ©1610. eee ees eee e eee eee eee ene n nent cere ees $7,437,827 +$7,053,134 $5,654,558 $5,078,418 $5,059,702 
|perating expenses Qottaxest TFS Ie. peal. EE RIE. 4,115,624 3,935,867 3,653,645 2,931,250 2,962,898 
SNES ool Ae Se eR a ark Sr mea eee $3,322,203 $3,117,267 $2,000,913 $2,147,168 + $2,096,804 
ther Cop PS al OE oe ae eri 4 eo ee eo ke OS 824,870 563,446 518,293 
ce i chaise Se ain wo Sdn tae this UIs» $3,322,203 $3,117,267 $2,825,783 $2,710,614 — $2,615,097 
BN of Piided Cebte yale otic ss i eae vor te spew e tence ts eee 1278201 11285143 «1,286,149 «1,333,759 —-.:1,343,198 
BT erectiy 9t0) Se) 25, cle es ek od. OF. CEIU, LOOMS . 19,953 113,821 75,941 418,451 4,665 
Sent or bonds, SLi sonradescokis (O00), 012. ban. 0 2%. 153,482 155,297 153,257 145,885 127,312 
MICHAL GEUM Te fob ae corte ect c te stcccetcetersese $1,451,636 $1,554,262 $1,515,347 $1,416,193 $1,475,175 
Mfance for dividends 9........ciceccccccleeccsceecsceecceers $1,870,567 $1,563,006 $1,310,436 $1,249,421 $1,139,922 
Heferred dividends paid ...........ceeseewecerect acs nerceees 576,845 468,636 365,013 332,448 295,387 
Balance for depreciation & Common stock dividend ........ $1,293,722 $1,094,370 $945,423 $916,973 $844,535 
Mimes Bond Int. Earned ............... 0: cece sce e creer enes 2.46 7g A | 213 2.03 1.94 
Earnings Per Share— 
MOLT CC Bese ei yt MN eto. aie diess os Slo eltie Ewlainje clades 0B she btienee $15.83 $21.79 $27.09 $28.30 $27.35 


oor depreciation. +Credit. {Includes other income. §Earnings of The Pennsylvania Ohio Power & Light Co. as now 
onstitute 
CONSOLIDATHD BALANCH SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 
Mroperty, franchises, etc. ........seeeee ese e cree eee cere eens $34,897,815 $31,503,381 $31,707,810 $28,672,980 $27,269,851 
ciara din NaSfaNID. DLL. Do alee hele adele Be ble as oh ad lee ele. 195,004 103,505 146,164 186,434 209,425 
pecial funds and deposits ........eseee eee e cece eee eer eenes 2,287,293 730,984 754,510 336,530 177,432 
ETE SCN era ei ei cise eps cincchs «ole 0618 bisuonsln 9. 0.0/9. (00s) « etekeeyana | ° 1,874,845 4,117,641 2,420,918 2,610,762 1,669,403 

MMIe Arid SUDDHES. . cs. 6s) bawce ett eee pee nee nate eme ces 1,217,905 1,079,519 879,425 672,800 862,821 
Bmmestierits i StCks | LG LL EE eee ve eee 396,967 269,239 385,681 564,760 205,720 
Jnamortized debt discount and expense .........eeeeeee ee eees 4,328,174 4,453,615 4,199,630 4,310,340 1,502,998 
MMBDENISE, CEC. noe nre eden ccseeerneenereear eee ceernescesenete 402,384 343,800 283,943 299 326 279,242 
eee sears usasenseneiesun? $45,600,387 $42,601,684 $40,778,081 $37,653,932 $32,176,892 
- Liabilities— 

BET ESTOCHE 1270 ls 1s PHILA RE Ss OLS EM clei ccldie cette $6,010,000 $6,010,000 $6,000,000 $6,000,000 $6,000,000 
SOC erty) srap:n cis SDM) LOd) « SME ia Nasa ode cee 12,145,857 7,173,100 4,903,600 4,415,400 4,128,800 
Mmstock subscriptions .......scceececedcerencncsoseecesees 250,710 * 27,200 104,500 257,300 90,000 
sg oc baa Vip ands sue Spo “han old oie% mses ete naes 23,022,000 23,131,000 23,245,000 23,328,000 19,228,900 
wOans and notes payable ............ceeeeeeeeceeecereeees 53,973 21,660 2,269,707 444,151 109,988 
M@eounts payable .. 2)... eee ween ee SO 877,610 2,852,147 1,017,424 669,697 568,094 
(| SSE) CR ole 1,063,191 1,341,130 593,791 504,994 624,693 
NGOMsumers’ deposits ... 6.0... er ever eee ees ceeeeneneeeseeeess 642,479 687,093 579,570 447,557 419,010 
ala hae PS ee. A See See ee eee i 923,847 725,080 930,193 832,516 639,410 
| jurplus REN so pce coos car sexed syaye, O ihe wie wie eLerecesa « 610,720 633,274 1,134,296 754,317 367,997 
EAMES SC), ALITY SAAR, hoe ERS DIT LAO eS E I od Blais rele $45,600,387 $42,601,684 $40,778,081 $37,653,932 $32,176,892 


Officers: John T. Harrington, Pres. & Gen. Counsel ; 
Clifford S. MacCalla, V-P. & Gen. Mgr.; H. A. Clarke, 
V-P.; H. M. Billingsley, V-P. & Sec.; E. G. Dunlap, 
V-P., Treas. & Asst. Sec.; E. W. Freeman, Asst. Sec. ; 
fF. A. Bain, Asst. Treas.; A. R. Hughes, Asst. Treas. & 
Asst. Sec.; F. E. Wilkin, Aud. 


a History and Property—Incorporated June 26, 1923 
n Del. under a perpetual charter. In March, 1925, 
|Company completed construction of a modern steam 


lL 


Directors: Clifford S. MacCalla, J. T. Harrington, 
H. A. Clarke, Union C. DeFord, John M. Rowland, 
Charles F. Smith, Philip H. Schaff, W. H. Foster, E. 
G. Dunlap, A. R. Hughes, F. E. Wilkin. 

Office, Youngstown, Ohio. 


pe: OHIO RIVER EDISON COMPANY 
(Controlled by Penn-Ohio Edison Co.) 


electric power plant on the Ohio River near Toronto, 
Ohio, with an initial installed capacity of 88,000 h.p. 
In November, 1927 construction of a third turbine unit 


of 44,000 h.p. was completed. A fourth turbine unit 
of 44,000 h.p. was expected to be ready for operation 
about Sept. 1, 1928. The completion of this work will 
bring the capacity of the Toronto Power Station up to 
176,000 h.p., exactly half of the ultimate capacity of 
the station. The output is distributed by The 
Pennsylvania-Ohio Power & Light Co. in the im- 
portant industrial district lying between Pittsburgh 
and Cleveland, centering at Youngstown, Ohio, and 
Sharon and New Castle, Pennsylvania. The new 
plant is connected with the transmission lines of 
The Pennsylvania-Ohio Power & Light Co., near 
Boardman, Ohio, by a high voltage steel tower 
transmission line of approximately 39 miles, which 
has been constructed and is owned by a subsidiary of 
Ohio River Edison Co., The Ohio River Transmission 
Co. The Ohio River Edison Co. has also constructed 
a substation at the new plant. 


The plant, transmission line and substations have 
been leased to The Pennsylvania Ohio Power & 
Light Co. for a term of 999 years at an unconditional 
annual rental, which, after deducting all charges, 
will leave a balance for dividends on the Common 
stock. The lessee shall maintain the plant, trans- 
mission line and substations in good condition and 
shall pay all taxes assessed against them. 


CAPITAL STOCK 


Authorized, 600,000 shares Common of no par value 
(increased from 300,000 shares Oct. 26, 1927, $6,000,- 
000 7% cumulative guaranteed Pfd., par, $100, and 
$6,000,000 6% Preferred (authorized Oct. 26, 1927); 
outstanding, 230,000 shares Common and_ $4,600,- 
000 7% guaranteed Pid. The entire Common stock out- 
standing is owned by the Penn-Ohio Edison Co., 
which Company unconditionally guarantees the divi- 
dends and liquidation price of the Pfd. stock by en- 
dorsement. 


Preferred Stock Previsions—The Pfd. stock has 
preference as to assets and dividends and is entitled in 
the event of dissolution or liquidation, whether volun- 
tary or involuntary, to $110 per share and unpaid and 
accrued dividends before any amount shall be paid to 
the holders of Common stock. Redeemable as a whole 
on any dividend date, on at least 30 and not more than 
60 days’ notice, at $110 per share and accrued divi- 
dends. The sole voting power is vested in the Com- 
mon stock, but in the event of default in payment of 
any one quarterly dividend on the Pfd. stock for a pe- 
riod of 30 days, and so long as such default shall con- 
tinue, voting power shall pass from the Common stock 
to the 7% cumulative guaranteed Pfd. The Certificate 
of Incorporation provides that, without the consent or 
affirmative vote of holders of 70% of the Pfd. stock, 
the company shall not (a) lease its property and the 
property of its subsidiary for a net rental less than 
twice the annual interest charges on all the bonds of 
the company then outstanding, and which, after de- 
ducting the annual interest requirements for such 
bonds and any sinking fund obligation on account of 
the same, shall leave a sum less than twice the annual 
dividend requirements of the Pfd. stock then out- 
standing; (b) consent to the cancellation of such lease 
or leases to be made nor to any reduction in the rent 
thereof to an amount less than the minimum in the 
foregoing statement; (c) incur any debt other than 
that represented by the First Mortgage Sinking Fund 
Gold Bonds in excess of the aggregate sum of $500,- 
000 at any one time outstanding, and that the com- 
pany shall not amend its Certificate of Incorporation 
in any particular except that with the consent of such 
percentage of the holders of Pfd. stock as is required 
by law (now 51%), the authorized Pid. stock: may 
be increased to $15,000,000. 

The issue of Pfd. stock, however, is subject to the 
condition that the par value of Pfd. stock in excess 
of $3,000,000 at any time outstanding shall not exceed 
45% of the principal amount of First Mtge. bonds 


| PUBLIC UTILITIES (Ohio River Edison Co.) i 


issued subsequent to Dec. 31, 1923, for additions, bet. 
terments, improvements and new construction, and 
that simultaneously with or prior to the issue of Pfd, 
stock in addition to $3,000,000 par value thereof, the 
company shall have received from the sale of Com- 
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mon stock in excess of 150,000 shares an amount in 
cash equal to at least 50% of the par value of such < 1 
ditional Pfd. stock issued and to be issued. ae 
Transfer Agent—Bankers Trust Co., New York. — 
Registrar—Central Union Trust Co., New York. — 
Legal Opinion—Winthrop & Stimson, New Y 
(for the Bankers) ; and Beekman, Menken & Grise 
New York (for the Company). . 
Annual Meeting—Fourth Tuesday in June. 
Price Range— ae} 
7% Preferred— 1927.1 A 
High.’ +...) <a pcsph hos oeet 0s ee 10934 105 


Dividends—Dividends on the 7% Preferred stock are: 
paid quarterly J; A, J'& OT) %@n Common, dividend, 


FUNDED DEBT 


Q) a 
$6,827,500 FIRST MORTGAGE GOLD SINKING FUND 6%. 
SERIES OF 1923; DUE JULY 1, 1948 | eh 
Dated July 2, 1923. | 
Interest Payable January and July 1, at Bankers) 
Trust Co., New York. - 
Denominations—Coupon, $100, $500 and $1,0 
principal may be registered; registered bonds, $1,000) 
$5,000 and $10,000; interchangeable. ce 
Trustee—Bankers Trust Co., New York. _ | 
Provisions of Issue—Authorized, $35,000,000; 
authorized amount of Series of 1923, $7,500,000; is-’ 
sued, $7,000,000 6% Series of 1923, of which $172,501 | 
held in sinking fund at Dec. 31, 1927. These 6%! 
Series of 1923 bonds were issued, together with $3,000, 
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O0,- 
000 7% cumulative Pid. and 150,000 shares Common 
of no par value, to provide funds for the erection of a! 
steam electric power plant on the Ohio River and for! 
the construction of substations and transmission lines.| 
Any excess amount remaining in the hands of the Trus- | 
tee upon the completion of the initial construction may, 
be applied to the redemption of the Series of 1923) 
bonds. 938 : | 

Bonds may be issued in series, bearing such rates 
of interest, maturity dates, redemption terms, and con-. 
taining such other rights and limitations as the Board 
of Directors may determine. Additional bonds may) 
be issued only for refunding outstanding series, pa : 
for par, and for 70% of the cost of new construct 
and of additions, betterments or extensions to the! 
power plants and sub-stations of the company, and the 
transmission lines of its subsidiaries, but only if the 
total annual rental shall be not less than twice the 
interest charges on the bonds then outstanding, includ- l 
ing the bonds in any sinking fund and those about to. 
be issued. The 6% Series of 1923 is limited to $7,500,-| 
000, the $500,000 in excess of the present. issue being! 
issuable only on account of any amount of the con-; 
struction cost of the new plant paid by The Pennsyl-_ 
vania-Ohio Power & Light Co. - 

Callability—Subject to call in whole or in part on 
any interest date, upon 30 days’ notice, at 107% on or 
before Jan. 1, 1934, and thereafter at 144% premium for 
each year, or any part thereof, of unexpired life, plus 
accrued interest. in each case. [| 

Sinking Fund—A sinking fund of $87,500 per an- 
num is provided payable in quarterly installments Le 
ginning Jan. 1, 1926. The fund will be used for the! 
purchase of bonds of this series at prices not exceed- 
ing the redemption price, or to their call by lot at the 
redemption price. All bonds so acquired are to be 


oi 


ld alive in the sinking fund and interest on them 
ded to the fund. 

Security—Secured by a direct first mortgage on all 
e property of the Ohio River Edison Co., now owned 
hereafter acquired. In addition the entire capital 
ock and bonds of the subsidiary company, The Ohio 
iver Transmission Co., which will own the transmis- 
5n line, is pledged under the mortgage. No further 
curities of said company shall be issued unless im- 
ediately acquired by the Ohio River Edison Co. and 
edged under this mortgage. 

Guaranty—Guaranteed unconditionally as to prin- 
pal, interest and sinking fund payments, by endorse- 
ent, by Penn-Ohio Edison Co. | 

Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. Pennsylvania and Connecticut 
‘Mills Tax and Massachusetts Income Tax. not-ex- 
teding 6% per annum refunded. 

Legal Opinion—Winthrop & Stimson, New York 
rt the Bankers) and Beekman, Menken & Griscom, 
ew York (for the Company). 

Original Offering—First publicly offered ($7,000,- 
)0) in September, 1923, at 95 and interest, to yield 
ver 6.40%, by Bonbright & Co., Inc., and Eastman, 
illon & Co., New York, etc. 

Listed—New York Stock Exchange. 


Price Range— 


1927, 1926 1925 1924 1923 
RIBS SNe ce eee 1075% 106% 104 102 96 
SER LAL do te ET 1347, 10414 101% 98% 98% 95 


(2) 
4,921,500 FIRST MORTGAGE SINKING FUND GOLD BONDS, 
ge SERIES OF 1926; DUE JUNE 1, 1951 
| Dated June 1, 1926. 
{Interest Payable June and December 1, 
‘rust Co., New York. 
| Denominations—Coupon, $100, $500 and $1,000 ; 
| 3h may be registered and fully registered, 
1,000, $5,000 and $10,000. Coupon and fully regis- 
ared bonds, and the several denominations in either 
orm, interchangeable. 
' Trustee—Bankers Trust Co., New York. 
Provisions and Purpose of Issue—Issued, $4,000,- 
00 5% Series of 1926, of which $78,500 held in sink- 
ag fund at Dec. 31, 1927, The proceeds from sale 
f these 5% Series of 1926 bonds, together with 
hose from sale of $1,600,000 Preferred stock and 
0,000 shares of no par value Common stock provided 
unds for extensive additions to Company’s plant, 
acluding the installation of an additional 44,000 h.p. 
f generating capacity. 

Callability—Subject to call as a whole or in part 
jm any interest date upon S02 daysid notice; "ata 
wremium of 5% on or before December 1, 1941, and 
hereafter at 144% premium for each year, or any 
art thereof, of unexpired life, in each case with ac- 
1 interest. 


at Bankers 


Sinking Fund—Bonds of this series will have the 
enefit of a sinking fund of $50,000 each year payable 
‘n quarterly installments beginning September 1, 1926, 
said fund to be applied to purchase or redemption of 
Jyonds of this series at prices not exceeding the re- 
Jemption price. All bonds so acquired are to be held 
live in the sinking fund and the interest on them 
“idded to the fund. 
_ Security, Guaranty and Tax Provisions are the same 
Ie for the 6% Series of 1923 bonds described above. 
_ Original Offering—First publicly offered ($4,000,- 
'000) in June, 1926 at 93% and interest to yield about 
14% by Bonbright & Co., Inc. and Eastman, Dillon 
& Co.; New York. 
Listed—Chicago Stock Exchange. 
Price Range— 


ey 1927 1926 
| 0 ys te eomrewnht - Seemed: (aoaer ht» 10134 953% 
I Th oe, a Uhl MCLG) LERranlewne sg ores 97 9414 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
(Ohio River Edison Co. and The Ohio River Transmission Co.) 


Dec. 31, Dec. 31, Mar. 31, 
1927 1926 1926 
Rental income (see note).. $1,271,600 $1,070,000 $1,070,000 
Interest and other income.. ,209 94,731 40,972 
APotaler. tSiis5 <a Zale. ors $1,337,809 $1,164,731 $1,110,972 
Expenses and taxes ....... 25,484 30,733 14,112 
Nef €arnings! of it en $1,312,325 $1,133,998 $1,096,861 
Deductions— 
Interest on funded debt .. 4$376,586 *$421,845 $419,706 
Amortization of debt disc. & 
Other interests. ata... .4: 70,995 62,979 45,862 
Total deductionse® .j.)s11./a $447,581 $484,824 $465,508 
Balance for dividends ..... 864,744 649,174 631,292 
Preferred dividends ....... 322,000 266,000 210,000 
Common dividends ........ +460,000 473,750 105,000 
Saris TON Year )) -b..6 af ve $82,744 $383,174 $316,292 
Times Fixed Charges Earned 2.93 2.69 2.67 
Earnings Per Share—Pfd... $18.80 $14.11 $21.04 


*Interest on funded debt, $522,221; less interest charged to 
construction, $100,376—balance, $421,845. {Paid from surplus. 
tInterest on funded debt, $609,211; less interest charged to 
construction, $232,625—balance, $376,586. 

NOTE—Includes only four months’ rental of $50,400 per 
month on the third and part of a fourth generating unit, for 
the construction of which the company issued $4,000,000: of 
First. Mortgage 5% Bonds, $1,600,000 par amount of 7% Pid. 
stock, and 80,000 shares of no par value Common stock. 

CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31 


1927 1926 

Bahinc’. Latiriy {scm ccc ask ae $82,404 $192,382 
Surplus for year ended Dec. 31. .....- 542,743 383,174 
Provision for Federal Income tax dur- 

ing 1926 restored to surplus ......--- OOO Tirtisy a stses 

Teta MRT eae Dae, re thane fe Loeich. st Or eee $632,647 $575,556 

Deduct: 
Dividends on Common stock ......... $460,000 $473,750 
Premium on bonds retired through sink- 

ine fund’...$2. 3%. .0) ape ree eee 6,148 2,622 
Bond disc. and expense applicable to 

onder he tined evict eae kuan ss otegeieres- rst 20,320 16,780 

DalaneeoeCPOl we © sami esate 14h seks $146,179 $82,404 

CONSOLIDATED BALANCE SHEET 
Dec. 31, Dec. 31, Mar. 31, 

Assets 1927 1926 1926 
Property, plant & equip... $15,392,180 $12,040,772 $10,298,343 
Deposits avail. for construc. O30 95.0 2 BGS: O00 ie wks it age 
Organization expense ..... 118,317 118,213 112,434 
Bond discount and expense 

in process of amortization 1,509,884 1,593,251 1,101,274 
Sinking fund deposits ..... 28,614 26,451 22,582 
Prepaid accounts and de- ; 

ferredachaniesy weer +h los 728 722 504 
Advances for construction. . 200,000 200,000 25,000 
Notes & accounts receiv. .. 13,945 *1,179,126 620,675 
Gashigets seus Lab aoe AMesb is 112;h13 90,875 11,287 

Ciscrea le werths Ha Naa hae cio eerdes $18,305,976 $18,113,070 $12,192,099 

Liabilities— 
Common Stock Oe. 2e. eu $2,300,000 $2,300,000 $1,500,000 
Preferred sstock!’...uvexns)3 4,600,000 4,600,000 3,000,000 
Banded Wdelep | atecotsecaalcs ets 10,749,000 10,890,500 6,979,000 
Wiles tO witinated COMPANY sch eis nites eo he tyre ee 70,000 
iNiceniedantenest “2. 7. 16,667 16,666 104,979 
Weerd.y Federal Incsitaxesi® 18) 20.20. 7SOUS CSRS 
Accrued general taxes .... Ai730. crept h So TaES TO gas oe 
Reserved for divds. on Com. MSOO0'.t.: ee aie ae a 
Deferred income—advance 

rental receiv. under lease 374,400 216,000 270,000 
Siplusl EGIL SP 146,179 82,404 268,120 

ARO EN A A DE ee ae $18,305,976 $18,113,070 $12,192,099 


*This item was reduced to $610,000 shortly after Jan. 1,1927. 

Officers: C. S. MacCalla, Pres.; John T. Harrington, 
V-P. & Gen. Counsel; H. A. Clarke, Viele oe VV 
Freeman, Treas. & Asst. Sec.; Frederick P. Smith, 
Sec.; F. A. Bain, Asst, Treas. 

Directors: H. A. Clarke, C. S. MacCalla, H. M. 
Billingsley, E. W. Freeman, tend Lan shi al per. 

General Office, Wilmington, Del. New York Office, 


120 Broadway. 


PENNSYLVANIA POWER COMPANY 
(Controlled by Penn-Ohio Edison Co.) 
History and Property—Incorporated in 1890, as the 
Shenango Valley Electric Light Co. ; name changed to 
present title in 1926. Controls Ellwood City Hydro- 
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electric Company and Boston Mining Company. The 
Company acquired the entire electric properties located 
in Pennsylvania of the Penn-Ohio Edison Company’s 
system with the sole exception of Ellwood City 
Hydroelectric Company, of which it owns all of the 
outstanding securities. Electric power and light ser- 
vice is supplied without competition to an area of 
about 840 square miles in, Pennsylvania, including the 
cities of New Castle, Farrell, Sharon, Greenville, Mer- 
cer and Sharpsville. The total population served ex- 
ceeds 150,000. 

Pennsylvania Power Company is exclusively an 
electric subsidiary operating in the Pennsylvania ter- 
ritory of the System and purchases the bulk of its 
energy from The Pennsylvania-Ohio Power & Light 
Company. At Greenville, however, it owns a steam 
electric central station of 3,360 h.p. capacity which is 
held in reserve for emergency service and, at Ellwood 
City, a water power plant of 1,675 h.p. which operates 
economically during a part of the year when the water 
supply is adequate. 

The high tension transmission lines of the Company 
total 145 miles and include the important interconnec- 
tion of the Penn-Ohio System with Duquesne Light 
Company, while the distribution lines aggregate over 
600 miles serving about 28.900 electric customers. 

CAPITAL STOCK 

Authorized, 200,000 shares Common, 50,000 shares 
$6.60 cumulative Pfd., 50,000 shares $7.20 cumulative 
Pfd., and 50,000 shares $6 cumulative Pfd., all of no 
par value; outstanding, Dec. 31, 1927, 56,500 shares 
Common, 10,721 shares $6.60 Pfd. and 5,047 shares 
$6 Pfd. Penn-Ohio Edison Co. owns all the Common 
stock. 

FUNDED DEBT 


(1) 
$3,800,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES OF 
1956; DUE JULY 1, 1956. 


Dated July 1, 1926. 

Interest Payable—January and July 1, at office or 
agency of Company in New York City. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; fully registered $1,000 and $5,000. Cou- 
pon bonds in denominations of $1,000 and fully regis- 
tered bonds interchangeable. 

Trustee—The National City Bank of New York. 

Provisions of Issue—Issued $3,800,000 5% Series 
of 1956. Mortgage. provides for issuance of bonds 
thereunder in series bearing same or different rates of 
interest, dates, maturities, redemption provisions and 
such other distinguishing features and provisions as 
may be determined by Directors, subject, however, to 
restrictive provisions of mortgage. The mortgage 
will also provide that additional bonds of 5% series of 
1956, or other series, may be issued thereunder (a) for 
refunding an equal principal amount of bonds of any 
series, or prior lien bonds; (b) for cash; (c) to not ex- 
ceeding 75% of cost or fair value, of property addi- 
tions, to properties of Company and/or its subsidiaries. 
Under terms of mortgage “subsidiary company” shall 
include Ellwood City Hydroelectric Co. and any other 
company all of whose bonds, except as provided in the 
mortgage, and all of whose stock, shall be owned by 
Company and pledged under mortgage. No bonds 
may be issued against property of a subsidiary cor- 
poration unless not less than an equal principal amount 
of mortgage bonds of said subsidiary corporation are 
simultaneously pledged with Trustee. Additional 
bonds may not be issued except for refunding pur- 
poses, unless combined net earnings of Company and 
its subsidiaries for twelve consecutive months within 
fifteen calendar months immediately preceding date of 
application for issue, shall have been at least equal to 
twice annual interest requirements on all bonds issued 
and outstanding under mortgage, including those pro- 
posed to be issued, and on all prior lien bonds, but ex- 
cluding bonds to be concurrently cancelled, of Com- 


PUBLIC UTILITIES (Pennsylvania Power Co.) _ 


pany and its subsidiaries. Not more than 15% of such 
net earnings shall consist in aggregate of (a) net non- 
operating income; (b) net income derived from prop. 
erties not directly subject to lien of mortgage or 
lien of a subsidiary corporation mortgage all bon 
outstanding under which are owned by Company 
pledged under mortgage. 

Purpose of Issue—These bonds, together with $ 
Ptd. stock and Common stock, were issued to pay 
constituent properties, to cancel indebtedness of C 
pany and to reimburse Company for construction 
penditures. ! 

Callability—Subject to call at any time, in whole 
in part, on at least 30 days’ notice, prior to July 
1931, at 105; on July 1, 1931 and thereafter prio 
July 1, 1935 at 10434; on July 1, 1935 and therea 
prior to July 1, 1940 at 104; at 4% less during e 
succeeding year prior to July 1, 1955, and, on Jul 
1955 and thereafter prior to maturity at 100, | 
accrued interest in each case. * 

Security—Secured by a direct first mortgage on 
tire fixed assets of Company and by a first 1 
through pledge of all outstanding securities, on p 
erties of the Ellwood City Hydroelectric Co. 

Tax Provisions—Company pays Normal Federal Ii 
come tax up to 2%; Pennsylvania 4 mills tax, and! 
Massachusetts income tax up to 6%, refundable. 

Legal Opinion—Winthrop & Stimson, New York. 

Original Offering—First publicly offered. ($3,80( 
000) in June, 1926, at 98 and interest, to yield 5.1 
by Bonbright & Co., Inc., Eastman, Dillon & Co., Ni 
York, and Harper & Turner, Philadelphia. 

Price Range— ‘ | 
*1927 *1926 


*High and low bid. 
(2) 
$50,000 REAL ESTATE MORTGAGE 534%; DUE JUNE 3, 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1927 19 

Gross) INCOME Gy vicaan eos. ee ee $3,490,115 $3,266,605) 
Operating expenses & taxes .... cee 2,484,436 2,331,261, 
Net earnings: 1 nibed las eae $1,005,679 $935,344 
Interest:on; funded: debt: ic.icek . sige. eee 192,875 | 7 
Other interests... 22.) ace 6,467 ee Al 
Amortization of debt disc. & exp. ..... 1,942 . | 
Total: deductions) 240. ay) (eee $201,284 a | 
Balance, cis. cre, Dasa 4 ke $804,395 ee 
Preferred stock: dividends” 2... 320,703 899 KI Y 
Balance for retire. res. & Com. divds. $733,496 3 ) 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 : 


(Pennsylvania Power Co. and Subsidiaries) 


Assets— 1927 
Propertyiranchises, eteu... 2 ees $7,045,195 $5 
Investinéiits'’.. so. ee ee 17,391 
Sinking’ funds! .1:243). 70). Ca 
Cashitinc wings. dine .ak Sa eee 250,653 
Receivables ec: siscels ces deine ee 127,110 
Material and. supplies <)1, ¢2. see 94,324 
Prepayments, etc 27, (05 Tee 3,091 
Unamortized bond discount & exp. ... 53,564 
Suspense -etesyi.aeo take aa eee 3,100 

TOta es 2uis aka en ee $7,694,428 

Liabilities— |) 
Common! Stockh Vit ONE See eet $565,000 $565,000 
Preterred (stockdaa} vcs he ee 1,453,554 866,600 
Punded. debts. se thee at) aeah eke eee 3,800,000 5,800 000) 
Realestate. ‘mortedages e210 eee eee 70,000 50,000 
Notes: payable Sigrieiinashae? Bee 105,009) toad 
Accounts: payable) neh aan ie ebay ee 169,927 1,188,620 
ACERHalS: (cp sue en angie Oe eae a 222,906 98,666, 
Consumeérs’’ deposits ete. Fotpie 138,483 146,356, 
Meserves je. 4). Tee WB le on ae 210,981 310,649 
SURpIS Wek cers 27. Hsin hone © Geena 958,568 635,952 

STO fal ie meee aha ic aoe eras Nea aman 


$7,694,428 me 5 
Officers: C. S. MacCalla, Pres.; E. G. Dunlap, V-P4 
& Treas.; H. A. Clarke, V-P.; F. E. Wilkin, Seco ae 
Directors: C. S. MacCalla, E. G. Dunlap, F. E. Wil- 
kin, Rufus Moses, Thomas Flanigan. | 
Office, Youngstown, Ohio. a | 
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istory and Property—Incorp. Aug. 25, 1927, in Nev. 
trols practically all the transportation properties of 
> Penn-Ohio System. The Company’s operating 
bsidiaries are: The Akron-Youngstown Bus Com- 
ny; Cleveland-Mahoning Valley Coach Company ; 
ie East End Traction Company ; New Castle Electric 
reet Railway Company; The New Castle and Lowell 
ilway Company; The New Castle Traction Com- 
ny; Pennsylvania and Mahoning Valley Rail- 
ly Company; The Pennsylvania-Ohio Coach Lines 
mpany; The Pennsylvania-Ohio Tourist Company ; 
ie Youngstown Municipal Railway Company; The 
est End Traction Company. ! 
The transportation service furnished by the Penn- 
rio System is supplied principally by the above 
med operating subsidiaries of the Pennsylvania-Ohio 
tblic Service Corporation. The service so rendered 
nsists of both electric railway and bus facilities in the 
jies of Youngstown, New Castle and Sharon. Elec- 
¢ interurban railway lines traverse the territory 
ym northwest to southeast from Leavittsburg 
rough Warren, Niles, Girard, Youngstown, Camp- 
Il, Struthers and Lowellville to New Castle. A 
cond route extends northeast from Youngstown to 
iaron. DeLuxe interurban motor coaches operate 
tween important cities of the Penn-Ohio territory 
d extend their service to Akron and Cleveland. 
‘The major portion of the System’s investment in 
amsportation facilities is centered at Youngstown 
here the operations are conducted under a “service 
cost” franchise. “A franchise of this character per- 
its adjustment of the rate of fare at reasonable in- 
tvals so that revenues may cover the cost of pro- 
ding the transportation service. As defined in the 
crise, “cost” is understood to include a fair re- 
tm (7%) on the value of the property devoted to 
ansportation service. 

‘Operates a total of 116 miles of track. At Dec. 3], 
127, the System had 118 buses and interurban coaches. 


History and Properties—Incorporated Jan. 11, 1923, in Ohio, 
t the purpose of acquiring the interurban properties of The 
*nnsylvania-Ohio Electric Co., running from Girard through 
farren and Niles, Leavittsburg and Mineral Ridge, together 
ith branches. 

; CAPITAL STOCK 

Authorized, $380,000; outstanding, $369,500; par value, $100. 
ll! owned by Pennsylvania-Ohio Public Service Corp. 


oni 
Wy 


History and Property—Incorporated Jan. 11, 1923, in Ohio, 
1 the purpose of acquiring the interurban properties of The 
ennsylyania-Ohio Electric Co., running from East Youngs- 
own to the State Line at Lowellville, with branches. 


I 
CAPITAL STOCK 


Authorized, $125,000; outstanding, $114,900; par, $100. 
jwned by Pennsylvania-Ohio Public Service Corp. 


All 


History and Properties—Incorporated June 26, 1885, 
1 Pa. In 1908, the Pittsburg Natural Gas Co. was 
nerged. In June, 1912, the Conemaugh Gas Co. was 
Dbsorbed, and in 1920 the Rock Run Fuel Gas Co. was 
bsorbed. Company holds leases for oil and gas and 
wns properties for similar purposes; also owns and 
laintains pipe lines from wells in Armstrong, West- 
ioreland, Clarion, Indiana, Greene, Beaver, Washing- 
on and Allegheny counties. Supplies natural gas to 


PA Be 
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PENNSYLVANIA-OHIO PUBLIC SERVICE CORPORATION 
(Controlled by Penn-Ohio Edison Company) 


A new fare schedule became effective Feb. 26, 1928, 
in Youngstown. Under. the new rate cash fares are 
advanced to 10 cents with six tickets for 50 cents, free 
transfers and a weekly pass costing $1.50. This com- 
pared with previously existing rate of 8 cents cash, 
seven tickets for 50 cents, 1 cent for transfer and no 
weekly pass. 

CAPITAL STOCK 

All Common stock owned by 
Company. 


Penn-Ohio Edison 


FUNDED DEBT 


$170,000 THE POLAND STREET RAILWAY CO. FIRST MORT- 
GAGE GOLD 5s; DUE JUNE 1, 1933 


_ Dated June 1, 1913. . 

Interest Payable June and December 1, at Union 
Trust Co., Pittsburgh, Pa. 

Denomination—Coupon, $1,000. 

Trustee—Union Trust Co., Pittsburgh, Pa. 

Provisions of Issue—Authorized, $200,000; out- 
standing, $170,000. 

Callability—-Subject to call at par and interest on 
any interest date upon 30 days’ notice. 

Security—A first lien on land, equipment, right-of- 
way, etc., of The Poland Street Ry. Co. in Mahoning 
County, Ohio. 

Guaranty—Guaranteed, principal and interest, by 
Penn-Ohio Edison Co., assumed by Penn-Ohio Public 
Service Corp. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


OFFICERS AND DIRECTORS 

Officers: R. P. Stevens, Pres:; H. A. Clarke, V-P.; 
C. S. MacCalla, V-P.; E. G. Dunlap, V-P.; H. M. Bill- 
ingsley, Sec.; E. W. Freeman, Treas. & Asst. Sec. 

Directors: H. M. Billingsley, H. A. Clarke, F. L. 
Farr, E: W. Freeman, R. P. Stevens. 

Offices, Youngstown, Ohio and 120 Broadway, New 
York. 


¥ THE WEST END TRACTION CO. 


(Controlled by Pennsylvania-Ohio Public Service Corp.) 


FUNDED DEBT 
$948,000 First Mtge. 7s; dated 1923; due July 1, 2023; int. 


J & J 1. Lawrence Savings & Trust Co., New Castle, Pa, 
Trustee. Authorized, $2,000,000. None outstanding in hands 
of public. 


Officers: C. S. MacCalla, Pres.; John T. Harrington, V-P. 
& Gen. Counsel; H. A. Clarke, V-P.; E. G. Dunlap, Treas. & 
Asst. Sec.; F. E. Wilkin, Sec. & Aud.; A. R. Hughes, Asst 
Treas. 

Directors: The above except A. R. Hughes. 


ie THE EAST END TRACTION CO. 


(Controlled by Pennsylvania-Ohio Public Service Corp.) 


FUNDED DEBT } 
$278,000 First Mtge. 7s; dated 1923; due July 1, 2023; int. 
J & J 1. Lawrence Savings & Trust Co., New Castle, Pa., 
Trustee. Authorized, $1,000,000. None outstanding in hands 
of public. 

Officers: C. S. MacCalla, Pres.; John T. Harrington, V-P. 
& Gen. Counsel; H. A. Clarke, V-P.; E. G. Dunlap, Treas. & 
Asst. Sec.; F. E: Wilkin, Sec.; A. R. Hughes, Asst. Treas. 

Directors: The above except A. R. Hughes. 


| | THE PEOPLES NATURAL GAS CO. 


cities of Pittsburg, Altoona, Belle Vernon, Greens- 
burg, Jeannette, Latrobe, New Kensington, Turtle 
Creek, Verona, Wilkinsburg and Woodlawn, and sev- 
eral small towns in Pennsylvania. 

Proposed Merger—Stockholders of American Nat- 
ural Gas Co. on Jan. 7, 1926, ratified plan to transfer 
that Company’s natural gas properties, valued at $14,- 
000,000 to its subsidiary, Columbia Natural Gas Co. 
which in turn will be merged with Peoples Natural 
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Gas Co. Proposed merger with The Peoples Natural Dividends—Dividends on Pfd. stock répulani p 


Gas Co. had not been completed to May 1, 1928. since issuance in 1926... On Common, 10% per annun 
CAPITAL STOCK 3 in 1925,'1926.and 1927. 
Outstanding, December 31, 1927, $13,200,000 Com- 
mon, par $100, and $11,280,000 5% Pfd.,; par, $50. An- | paNbdcahatienry: Day's aie 3 
nual meeting, first Tuesday in June. | None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 COMES 
1927" 1926-7 Die 25 


OPEFATIN SAUTE VENUES s  oaicrcdarer clei cee eee esta eter e area te PER ON RAR ret Bho Ria hoe $10,327,571. $10,919,140 - $9,510,782 ie 
Operating “éxpenses’ RS eM a eS SS REN he oie cee epeN aS we 8,640,156 9,023,924 7,964,184» 
OC) MSEARI MSH TTLC OME ac iseuis ok tan eee eaee CU Uc ous. fe SORTS TER ere ehpenl ol OBA $1,687,415 $1,895,216 $1,546,598 
Non-operating Come n 05 oie cant oni inet Cnet utc) taeulaeee GEN A ee anni Wt GT ae 808,732 998,099 240 230 
GPOss7in COME MOY SOT Gee ie ieee ee ama gales $2,496,147 $2,893,315. wns, $1, 786, 828 
Interest on unfunded, debt 42. se es.ce. *-ptyon Marg gue eee aC ceaee ne ap I SN DN 27,264 26,7 18a ,466 
Other: deductions +s..5.5.4'< BSE a BASES. Beets aabsk rss SEL OMI Wipe Ls CREO hee whe 105,591 96,797 a 187 
Netuintomet SUNN ye es GLC DENT RE gk $2,363,292. $2,769,800 $1,622,175 
Dividend tap propriatiGmesy yes eeeie OW cise aera We ote tue phate buen lolaters lal scale wears utes 1,884,000 12,689, 0he 0 t '320, 000 
Surplus HOE Vea kine. . SAW ME Pare eye sontelua ors beck ign Mautan ae tenets Gee. |i, Mee gee $479,292 $83,988 $302,175 ° 


*Debit. fIncludes $160,848 paid from surplus. 


GENERAL BALANCE SHEET, DECEMBER 31 , Hed ciel 
Assets— 1927 1926 O25 sips 


SROtal AXE CAPIGAl Ui sc cho sua elie ee Seeie id ST URS es NT ee ee PN MEDS, ots PP EE $25,026,419 $24,190,744. .$23,231,164 
Thine Statert “Securities nauk Bitte ct oie ORR MRR a iN co ae aL 11,845,702 11,846,542, ~ 569,240 
Gd ert fines HEVERTES! (5 RG Pee Be ee ES OE is A leva le Un SESE 1,567,957 1,582,055 1 ,982, 957 
Gash ratios tl. aa. ook 8 PA UC RRP Her 0) SRN tn beets ok Sell NNER MIU SG I 3 677, 536 2,821,852 (Sart 992, 417 
INGtes FECELVa DIET Lisi eee ee OU Game eC > Ta Unter Ne etn cn ae S50GTE: SORES a 973 | 
Accounts receivable: from .consSumetsi a) pics ie ae eet ones cic oo. aera etiaitark 652,850 814,238 732,821. 
Accounts.-receivable’ from ‘affiliated: companies, 7 VAG oe ie dees vate 88,123 174, 054 38,076 
Wi eiiaccounts receivable: Laie See eC EA aan Ses eiee P acee ete Ouhe uy aie wns 198,019 182,747 327,500 
Materials. and: supplies ee cota GaN i as a 654,660 643,097 fi) 6 IG025 
Meer assets rae Mew Men Ng ae ne VI La SiR OU cea ea 0 ea ae 2,927 1,482 12,883 
Unimatured-intetest and tents receivables 2 car sion wtais akct ots .cs «| lettered he 917 QZ, O17 . 
KEP Al AMSULAM CE Ci iis erie ci ee AMOR MMR OSA Bader gS SD NSA YW ua) au eRe ca 10,335 7,910 8,218 
Prepaid tae: a te TN es Ne Te Sa a MOY AAU Meat Ste aS CGI cl ane CPs Pst Toate Sere Aaron calitae a tae Pikes TOI 
CHE Prepaid saCCOUNS orcs on OA eee ee rere ela ois! al ela Bhs reel ole loka mann Aen aS 4,550 15,945 11,883 
Biota lh. EL SEE is cle Les AE us Biase Site eee hee ae merle eyo al pace $43,730,345 $42,281,583 are 152,786. 
Liabilities— 
Capita lh Stooke Wists Copia Vode sEUd tots Voddbe-y kG PIRSA re Raa ie 3k 6 Oat RENN $24,480,000 $24,480,000 $13, 200,000 © 
Consumers’ deposita ray adie chy sont crus Mphem age Setters 2a ci RAMU sar a cleo une 492,669 474,843... 432, 792 
Accounts: pavablertaratiiliated GOmpanies Wii an pho ie metus eile soy eps eae ie 669,704 567 099 Ce atin 
Other accounts payadle’. Ukgankee votes Me tine eae Gia SUNN nc melee lace: aiehelaaa lean = 770,360 775,793. 3 541 845 
Other current? diab eLE sie cae eee ee ee she gs SRR SE ae RRR 52,968 41,619 22, "744 
PREC Gea ats Stl aca sel o (MR MR Cael Nes hy dec AN LEN Oh Lat SN MEU Se eran 185,000 399,000 264,000 
Unmaturedacerued interest on. uniunded: debtiig. coe ensue peters cle siete eaeye uae 90,743 82,9568 is ae eae ae 
Other ‘accrued fabilities 15 20S PO ey ae EA RN Sai. rac ot ren ro ei ea aha eee 76,147 
Hepreciation-Tesetvel GLa ra. CE AY OMB R De anche ani o' Punepue ues Borba 10,538,405 9,663,772 8,798,516 
Amortization ‘of) other: capital’ reserve! 7. PME, OPI. OL SE AW me 2,578,022 2,362;39¢ 2,221,725 
Omer ESET VES ahi ee ee ea ume aU pert, oe Re ge 260,000 250,000 215,000 
Uriapptopriated sweplusonk eek CoN, aa eS Se SCae aU Luin d= ik ni's cil AAR Pd te 3,612,474 3,184,169 Or 380,017 
Potal. GLGRER ES SOO, CODER Slama GAS | ci. ERs Bout ee $43,730,345 $42,281,583 $29,152,786 


NOTE—Valuation of Natural Gas Deposits for 1927, $4, 715,780; for 1926, $5,008, 750; for 1925, $5,316,163 and 
1924, $5,588,901 are not included in the assets of the company; depletion surplus is omitted in the liabilities which offsets: 
amounts mentioned above. , 


Officers: Christy Payne, Pres., New York; John B. Directors: Christy Payne, New York; (per Ton 


Tonkin, V-P. & Gen. Mer.; S. E. W. Burnside, Sec. ; E. W. Williamson, R. D. Beardsley, S. E. W. Bu 
‘ side, Pittsburgh, Pa. 


Ru, Beardsley, Ureas. 37H: Ww. Williamson, Asst. Gcieral Omics 545 Williag: Bean Way, Pittsbu 
Mot: Fo.O, beRoy, Purl Ast. Dittsburel, Fa, Pa; . a 


CITIES SERVICE COMPANY 
(See Accompanying Chart) 
Stock Issues, At December 31, 1927, Summarized 


In 
Dividend Pay- Subject Available: -—Dividends Paid— or 
Stocks ; ment Dates Authorized Outstanding to Cali for Dividends. Rate Amount = 
$6 cumulative Pfd. (no par).) first of each month [ 1,500,000 shs 1,034,951 shs Yes $6.00) ; 
60! cum. ‘Pref. "B”” (no par) to holders of | 4,000,000 shs 375,240 shs ve $29,412,832 | a $6,807,906 $43 
$6 cum. Pref. “BB” (no par) record 15th of =} 600,000 shs 62,895 shs Yes 6.00: 
Common(par,s$20 ie. dak ane month preceding [20,000,000 shs 4,250,229 shs pe 22,604,926 §6.00 t +273 ; 


*Times Pfd. dividend earned.’ +Per Cent of earnings on average Common stock outstanding. tNot available. §6% cas” 


and 6% in stock. an 


CITIES SERVICE COMPANY SECURITIES 


Henry L. Doherty & Company 


60 Wall Street Securities Department New York 
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PUBLIC UTILITIES 


Bond Issues, At December 31, 1927, Summarized 


; Interest Con- Subject 

Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S, Ine. Tax 
mvyertible Debenture 5s Series “A’....044. Jan. 19668 J > Seer) Closed $14,356 tNo’.. Yes Pd. by Co. 
mvertible Debenture 7s Series “B”... se age 1 1966 ee. ees re. *20,240 ahs Dr mali eroa ay TES +t 
mvertible Debenture 7s Series “C”........ it d LOOO gid Sea G ACY Beek eae 19 350) 2) ce oh, terion ee SER Pile 
mvertible Debenture 7s Series wef Tamia 1. 1906 EApSE ose a gage inal ma pa ANE eee are cat iy i ang 
mvertible Debenture 8s Series “E’ § °'°""* CW ORL Bal, Se eek rat? sa *22,520 mi as Te area 78 
sanding 6% . Debentures. .)3... 06. oie, Jan. 1, 1966.M &N1_ UDnlimited 18,902,200 No Yes Pd. by Co. 
Sunding 5%. Debentures... . 0. caen. dees Jan. 1.1966 M &S1 | Unlimited 15,863,300 No Yes Pd. by Co. 
? Issued Since December 31, 1927 
Bee Debentares (oe ey fia > Seyi tee Apr. 1, 1958 A & O11 50,000,000 50,000,000 NOs ih) oS Pd. by Co. 


‘Total Funded Debt, at Dec. 31, 1927, $34,863,486. . 
Amount Available for Interest in 1927, $31,952,952. 


Interest Accrued in 1927, $2,540,120. 
Times Interest Earned in 1927, 12.57. 


;Conversion privilege expired on all Cities Service Co. Convertible Debentures. *Called for payment. 


History—lIncorporated Sept. 2, 1910, in Delaware as 
holding company to acquire securities of electric 
rht and power, natural and artificial gas, steam heat- 
g, water, electric street and interurban railway and 
ndred corporations. Cities Service Company has 
scome, through subsidiaries and associated corpo- 
tions, an important factor in the oil producing, trans- 
wting, refining and distributing industries of the 
‘nited States, and is now, through these, among the 
gest producers of high-grade refinable crude oil in 
ie United States. 

On December 31, 1927, the Company owned directly 
* indirectly a majority of the Common stocks of 
ore than 60 gas, electric light, heat, power, elec- 
ic railway and water and more than 30 oil producing, 
ansportation, refining and marketing subsidiaries, 
Derating in 33 states of the United States, and in the 
Jominion of Canada. Through associated companies 
ad subsidiaries important properties are being de- 
eloped in Mexico. . 
The public utility properties comprise a diversified 
roup operating in seventeen states and the Dominion 
t Canada, serving a population of more than: 4,000,- 
| i over 700 communities, including such important 
ities as Toledo, Sandusky, Warren, Massillon, Elyria, 
rain, Alliance and Mansfield, Ohio; Danbury, 
lonn.; Denver, Pueblo, Boulder and Greeley, Colo. ; 
fansas City, St. Joseph, Joplin and Sedalia, Mo.; Kan- 
1s City and Topeka, Kan.; Spokane, Wash.; Knox- 
ille, Tenn.; Adrian, Mich.; Durham, N. C.; Bartles- 
ille, Okla.; Bristol, Va.; Cheyenne, Wyo.; and num- 
tous others. These companies, having an installed 
apacity of over 700,000 horsepower, sold in 1927 more 
aan 1,307,000,000 kilowatt hours of electric energy for 
ight and power, and distributed in excess of 71,000,- 
00,000 cubic feet of manufactured and natural gas. 
‘The oil properties had an average daily production 
uring 1927 of about 77,000 barrels of crude oil and 
perate more than approximately 900 miles of pipe 
nes and seven refineries. The reserves of oil and gas 
inds are among the largest under any single manage- 
ent in the United States. They are located in what is 
ommonly called the Mid-Continent. field in Kansas, 
klahoma, Arkansas and Texas, and the natural gas 
usiness is conducted principally in Kansas, Okla- 
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‘oma, Missouri and Arkansas. 

HE LIST OF PROPERTIES CONTROLLED THROUGH 
iTOCK OWNERSHIP AT DECEMBER 31, 1927 ARE AS 


| POLLOWS: : 
‘apex Service Co. Toledo, Ohio 
stlantic Realty Corporation = Toledo, Ohio 
suto Gas & Supply Co. Winona, Minn. 
varson Petroleum Company Chicago, Ill, 
| Carson Petroleum Co. (Texas) 

| Petroleum Import & Export Co. 
entral Ohio Gas & Electric Company 
Jhesebrough Building Company 

4 H. Lockwood Oil Co. 

\Aties Fuel & Power Company 


New Orleans, La. 


New York, N. Y. 
. Kenosha, Wis. 


New York & Northern Gas Co. 

~ Manufacturers Natural Gas Co., Ltd: 
. Northwestern New York Gas Co. 
Republic Light, Heat & Power Co. SUA ae 
~~ Batavia, Westfield & many other communities in No Y. 
| Southern Fuel & Refiaing Co. 


/ 


Cities Service Export Oil Company 


Empire Pipeline Co. of Mex., S. A. Mexico 
‘Franklin County Pipeline Co. ‘Kansas 
| Gulf Coast Corporation Mexico 
Lagunita Oil Co. Mexico | 
Tampascas Oil Co. Mexico 
\ National Petroleum Corporation Mexico | 


Hamilton, Ontario: 
Fredonia, N. Y. 


Mexico ' 


LIST OF PROPERTIES CONTROLLED THROUGH STOCK 


OWNERSHIP AT DECEMBER 31, 1927 (Continued): 


Chicago, Ill. 


Atlantic Oil Storage Co. Antwerp, Belgium 


Cities Service Oil Co., Ltd. England 
Ste. Commerciale des Carburants France 
Cities Service Gas Pipeline Co. Kansas-Texas 
Cities Service Oil Co., Ltd. Canada 
Cities Service Oil Company Ohio 


Cities Service Power & Light Company 


Atlas Chemical Company Toledo, Ohio 
Bartlesville Gas & Electric Company Bartlesville, Oklahoma 


Benton County Utilities Corp. Missouri 
Bluff City Electric Light & Power Co. Tennessee 
Bristol Gas & Electric Company Bristol, Va.-Tenn. 
Buchanan County Power Transmission Co. Missouri 


Adrian, Mich. 
Sedalia, Mo. 


Citizens Gas Fuel Company 
City Light & Traction Company 
Cumberland & Westernport Transit Co. 
PT ARR Md., and many other communities in Mary- 
and. 
Danbury & Bethel Gas & Electric Light Co. Danbury, Conn. 
Durham Public Service Company Durham, N. C. 
Electric Bond Deposit Company 
Ozark Power and Water Company 
Electric Utilities Co. 
Empire District Electric Company 
Fremont Gas Company 
Knoxville Gas Company 
Lake Shore Power Co. 
Toledo & Indiana RR. Co. 
Toledo & Indiana Building Co. 
Toledo & Northwestern Transit Co. 
Lawrence County Water, Light & Cold Storage Co. 
Aurora, Mo. 


Missouri 

Joplin, Mo. 
Fremont, Neb. 
Knoxville, Tenn. 
Toledo, Ohio 


Ohio Public Service Company 

Alliance, Lorain, Elyria, Sandusky, Massillion, Warren, 

Mansfield and numerous other communities in Ohio. 
Public Service Company of Colorado 

Denver, Boulder and many other communities in Colo- 
rado. 
Cheyenne Light, Fuel & Power Company 

Cheyenne, Wyo. 


Eastern Colorado Power & Irrigation Co. 
United Hydro Electric Co. 
Green & Clear Lake Co. 


Pueblo Gas & Fuel Company 
St. Joseph Ry., Light, Heat & Power Company 
\ St. Joseph and Savannah, Mo., and other communities 
. in Missouri. 
Spokane Gas & Fuel. Company 
Summit County Power Company 
Taney Light & Water Co. 
Toledo Beach Company 
Toledo Casino Company 
Toledo Edison Co. (Michigan) 
Toledo. Ottawa Beach & Northern Ry. Co. 
Toledo Traction, Light & Power Co. 
Anchor. Realty Company 
Citizens Light & Power Co. 
Toledo Edison Company 
Watauga Power Company 
Cities Service Refining Company 
Cities Service Refining Transport Company 


Pueblo, Colo. 


Spokane, Wash. 
Dillon, Colorado 
Branson, Mo. 
Toledo Beach, Mich. 
Toledo, Ohio 
Adrian, Mich. 
Toledo, Ohio 


Toledo, Ohio 
Adrian, Mich. 
Toledo, Ohio 
Elizabethton, Tennessee 


Boston, Mass. 


Cities Sérvice Securities Co. 


Cities Service Tank Line Co. 
Cities Service Transportation Company 


Compania de Gas y Combustible “Imperio” S. A. Mexico 
Cia. de Terrenos Petroliferos “Imperio” S. A. Mexico 
Compania Emmex de Petroleo y Gas Mexico 
Compania Terminal “Tmperio’’. *S. A Mexico 


Colorado-Wyoming. Gas, Co. Colorado & Wyoming 
Consolidated Cities Light, Power & Traction Co. 
New York;:N. Y. 
Kansas-Oklahoma 
|, Philadelphia, Pa. 
Petty Island, N. J. 
New York, N. Y. 


Consumers Gas. Co... 

Crew Levick Company 
Eastern Oil Processing Co. 

Doherty Club, Inc. 

Dominion Gas Company 


Brantford Gas Company Ontario 
Dominion Natural Gas Company, Ltd. ~ Ontario 
United Gas Companies, Ltd. Ontario 


PUBLIC UTILITIES (Cities Service Co.) 


LIST OF PROPERTIES CONTROLLED THROUGH STOCK 
OWNERSHIP AT DECEMBER 31, 1927 (Continued): 

Empire Gas and Fuel Company (Delaware) 
Cities Service Gas Co. Kansas and Oklahoma 
‘American Pipeline Co. Kansas and Oklahoma 
Empire Oil & Refining Co. Kansas and Oklahoma 
Cities Service Oil Company (Delaware) 

Kansas, Missouri, Oklahoma, Texas and Colorado 


Empire Gas & Fuel Company (Maine) Texas 
Empire Pipeline Company Kansas, Oklahoma and Texas 
New Oil Processing Co. Oklahoma 


Indian Territory, Illuminating Oil Company 
Oklahoma, Texas and La. 


Delmar Oil Company Oklahoma, Montana and Texas 


Osage Distributing Co. Oklahoma 
Osage Producers Gas Company Oklahoma 
Pawhuska Oil & Gas Company Oklahoma 
Westerly Oil Company Oklahoma 
Empire Gas and Fuel Company Ohio 


Leasing and Drilling Company 
Kansas and Oklahoma 


Empire 


Empire Oil & Gas Company (Inc.) Kentucky 
Empire Refining Company (Ill.) 
Empire Refining Company (Maine) 
Northern Oil & Fuel Corporation New York 
Westo-Eastern Oil Corporation New York 


Gas Service Company 
Arkansas Valley Gas Co. 
Capital Gas & Electric Co. 
Carthage Gas Co. 
Hutchinson Gas Co. 
Kansas City Gas Co. 
Newton Gas Co. 
Pittsburgh Gas Co. 


Arkansas City, Kan. 
Topeka, Kansas 
Carthage, Mo. 
Hutchinson, Kan. 
Kansas City, Mo. 
Newton, Kan. 
Pittsburg, Kan. 


Suburban Service Co. Oklahoma 
Tonganoxie Gas & Electric Co. Kansas 
Webb City & Carterville Gas Co. Webb City, Mo. 
Western Distributing Co. Kansas 


Wichita Gas Co. 

Wyandotte County Gas Co. 
Grand River Valley R.R. Co. 

H. L. D. Realty Corporation 
Interstate Oil Company 

Joplin’ Gas Company 

Lakeside Construction Company 
Natural Gas & Fuel Corp. 

Public Utilities Corp. of Arkansas 
Republic Construction Company 
Sixty Wall Street 
Southern Ontario Gas Co., Ltd. 
Union Public Service Company and Subsidiaries 

Kansas and Oklahoma 
Western Oklahoma Gas & Fuel Company Oklahoma 
Winfield Natural Gas Co. Kansas 
Winona Oil Co. Winona, Minn. 


Management—The management of the subsidiary 
companies is supervised (under the direction and con- 
trol of the respective boards of directors of the Com- 
panies) by Henry L. Doherty & Co., New York. 

Subsidiary Corporations—The more important pub- 
lic utility operating subsidiaries (owned through 
Cities Service Power. and Light Company, organized 
to acquire the Common stocks, formerly owned by 
Cities Service Company, of its principal public utility 
properties) are the Public Service Company of Colo- 


Wichita, Kan. 

Kansas City, Kan. 
Grand Junction, Colorado 
New York, N. Y. 

La’ Crosse, Wisc. 
Joplin, Missouri 

New York, N. Y. 
Arkansas and Louisiana 
Arkansas 

New York, N. Y. 

New York, N. Y. 
Ontario 


SUMMARY OF CAPITAL STOCK AND FUNDED DEBT OF ALL SUBSIDIARY COMPANIES, Av DECEMBER 31 


Common Stocks: 1927 1926 1925 1924 “1923 i 
Owned directly by Cities eres Compatiysjc i 0d cabal $156,248,189 $178,549,165 $180,324,067 $176,896,036 $169, 637,81 
*Inter-company, being securities owned by sub-holding iie| 

Companies ON ae BO aos an fad a Hod howe 210,728,914 148,071,901 154,364,293 147,654,113- 90,483,32 
Outstanding in the hands of the public................. 5,280,891 551575925 7,409,043 7,232,178 7,289,48- 

TLotaltC omunnoinl stoeks) 2 o/s eRe Nantes Gere ee $372,257 994 $331,778,991 $342,097,403 . $331,782,327 $267, he a 

Preferred Stocks: ne . 
Owned directly by Cities Service Company............. $9,641,900 $24,243,952 $26,627,721. $43,154,221 $33,13671 
*Inter-company, being securities owned by sub-hoiding 

ROMPAMIES scsi aud cae adea cea ene ace emers orec ogy emt 16,086,055 12,740,871 11,333,075 11,172,045 1 356, 50 
Outstanding, in the hands of; the publi¢? 7. ce. hes cesses 117,702,732 70,454,102 57,815,687 41,903,726 23, '170, ‘44 

Tpal" Preierret Stocks mt ttc, ee a ee $143,430,687 $107,438,925 $95,776,783 $96,229,992 $57,663,065. 

Bonds and Funded Notes: : 
Owned directly by Cities Service Company......... ena $3,439,351 $7,984,351 $19,570,651 $28,405,751 $5,488, 14 
*Inter-company, being securities owned by sub-holding . 

COiibatilesrst Lea oe Pas wee lare ee ae a eae 14,397,684 7,572,451 8,207,500 11,251,194 11, 300, 20 
Bonds! inssinking fund)... el lu ek at ed Je PE 5,942,900 5,983,422 5,507,666 4,955,624 4,406,98 | 
Outstanding in the hands of the public...........0...0. 274, 422, 555 237,951,160 223,559,738 209,044,107 180 474,44, 

Potah:Bonds\& Funded: Notes .. 05.00. .2%). BiG $298,202,490 $259,491,383 $256,845,555 $253,656,676 $201,669,76 

*The securities of operating companies which are owned by sub-holding companies are referred to above as inte! 
TDN ct securities. Such sub-holding companies are Cities Service Power & Light Company, Empire Gas & Fucg C 
Oe etc. 


OF o1k. ando 


Oklahoma, Texas and Massachusetts, 


_of other systems in adjoining territory was carrie: 


— 


rado (a merger of several companies, including The 
Denver Gas & Electric Light. Company), The 
Ohio Public Service Company, The Toledo Edison 
Company, (a subsidiary of Toledo Traction Light and 


Power Company), The Empire District Electric Com m- 


pany, and St. Joseph Railway, Light, Heat & Power 
Company. Among the larger cities served by these 
and other subsidiaries are Toledo, Sandusky, Warren, 
Massillon, Elyria, Lorain, Alliance and Mansfield, 
Ohio; Denver, Pueblo, Boulder and Greeley, Colo.; 
Ot: Joseph, Joplin and Sedalia, Mo.; Spokane, Wash.: 
Knoxville; Fenn: * Durham, No Ge Bartlesville, Okla.: A 
Bristol, Va. -Tenn.; Danbury, Conn. ; and Cheyenne, 
Wyo. These localities represent a wide diversity of 
industrial and agricultural activities which tends to 
stabilize the earning power of the group as a whol 
The principal oil subsidiary is the Empire Gas an 
Fuel Company (Delaware) which through its_ sub- 
sidiary companies, comprises one of the most im- 
portant producers of high grade refinable crude oil 
in the country; and in addition owns and operates a 
very important natural gas system. Its oil properties 
are located principally in what ts commonly called the 
Mid-Continent field in Kansas, Oklahoma and Texas, 
and the natural gas business is conducted principally 
in Kansas, Oklahoma and Missouri. Its business com- 
bines the four essentials which constitute a complete 
unit in the oil industry, namely: Production, ne | 
tation, refining and marketing, and the natural . 
operations include production and trunk line distal 
tion. to numerous, markets. The Company’s reserve 
gas lands are among the largest under an 
single management in the United States. The io 
ing are the subsidiary companies of Empire Gas_ 
Fuel Company (Delaware): Cities Service Gas ‘Can 
pany, American Pipeline Co. Empire Oil & Refinin 
Company, Cities Service Oil ‘Co. (Delaware), Empir 
Gas & Fuel Co, (Maine), Empire Pipeline Co., New 
Oil Processing Co., Indian Territory [luminating OL 
Co,, Delniae On Company, Osage Distributing Co. 
Osage- Producers Gas Co., Pawhuska Oil & Gas Co. 
and "Westerly Oil Company. | 


Crew Levick Co. operates two refineries” sha ving 
a present capacity of 6,000 bbls. per day; and operate: 
about 100 tank and service stations in 7 states. al 

All. refining subsidiaries, located in Pennsylvani ' 
have a dail 
capacity of 36,500 barrels of crude oil, while tota 
storage capacity is approximately over 20,000,000 bar 
rels. 

Acquisitions in 1927—-During 1927 the establise 
policy of expanding present properties by acquisitio? 


forward in a substantial way. 


PUBLIC UTILITIES 


CAPITAL STOCK 

The authorized capital stock is 26,100,000 shares 
onsisting of 20,000,000 shares of Common, par, $20; 
500,000 shares $6 cumulative Pfd., no par; 4,000,000 
hares 60 cent cumulative Preference “B”, no par; and 
00,000 shares $6 cumulative Preference “BB”, no par ; 
utstanding, Dec. 31, 1927, 4,250,229 shares Common, 
(034,951 shares $6 cumulative Pfd., 375,240 shares 
0 cent cumulative Preference “B” and 62,895 shares 
6 cumulative Preference “BB.’ The Company 
as the right to redeem all or any part of the $6 cumu- 
ative Pfd. stock at $112; the Preference “BB” at $106, 
nd the Preference “B” at $10.60. 

Par Value of Stock Changed—Stockholders at an- 
ual meeting held April 28, 1925, authorized a change 
n the Common stock by reducing the par value of the 
hares from $100 to $20 a share each, five new shares 
vf the latter being issued in exchange for one share 
yf the former. Cities Service Bankers’ shares in de- 
jomination of $10 are exchangeable on the basis of 
wo of said shares for one of the new $20 par value 
Tommon stock of the Cities Service Company. 
Additional Common Stock Offered—Under date of 
March 9, 1928, holders of Common stock of record 
March 28, 1928, received the right to subscribe for 
additional shares of Common stock, par $20, at the 
orice of $45 per share, in the proportion of one share 
yf such stock for each ten shares held, being approxi- 
nately 431,331 shares. The period for this subscrip- 
on privilege expired at the close of business on April 
17, 1928. Holders of the Preferred and Preference 
stocks of the Company were invited to subscribe for 
uy of the Common shares so offered to the holders 
of Common stock which were not purchased by the 
latter. 

_ Transfer Agents—All Classes: Henry L. Doherty 


l 
| 


tonal Bank, Columbus, O., Old Colony Abe ey cook oy 
‘Boston, and Commerce Trust Co., Kansas City, Mo. 
Pid. and Common: The International Trust Co., 
Denver, Colo., and Bank of Italy National Trust and 
Savings Association, San Francisco. 

| Registrars—All Classes: The Commercial National 
Bank, Columbus, Ohio, State Street Trust Co., Boston, 
‘and New England National Bank, Kansas City, Mo. 
Pfd. and Common: Guaranty Trust Co. of New 
York, The First National Bank, Denver, Colo., and 

Crocker First Federal Trust Co., San Francisco, Cal. 
Preference “B” and “BB”: Bankers Trust Co., New 
York. 

: hha Meeting—Last Tuesday in April, at Dover, 
Del. 

‘Listed—The company’s stocks are listed on the 
Stock Exchanges in Boston, Cincinnati, Columbus, 
Cleveland, Detroit, Indianapolis, Louisville, Minne- 
apolis, St. Louis, and Toledo; also listed in Amster- 
dam, London, Belfast, Birmingham, Bradford, Leeds 
and Manchester. : 


Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
High ... 953% 925% 85% 82% 70 72 71 74 
or ea 87 823%, 80% 6734 64% 51 35 62 
" re i “ i, 
igh .. 8% 8% 8 7%. 6% 6% 6% 7% 
| Low 7% 733 ,1% 6% 5% 4% 3% 71% 
Pref. “BB"— 
High 8834 83 80% 79 64 67 
—_ Low 80% 74 75 64 63% 66 
‘Old Common— 
igh Zeid ah NS. | peel AO le a2: Wat ALY ie I 
J ee 175A WS2"O ST 28" 158 1022-233 
New Common— 
meh... 5834.51 43 
mow .... 4034 37% 35 a 
DIVIDENDS 


Preferred Stock—Dividends on the $6 cumulative 
Pid. stock commenced with date of organization Sept. 
2, 1910 and were paid monthly at the rate of $6 per 
‘annum until Aug. 1, 1914. Beginning with the divi- 
dend payable Sept. 1, 1914, payments were deferred 
hut were resumed on Feb. 1, 1916. On Dee. 31, 1915, 


& Co., 60 Wall St., New York; The Huntington Nat-- 


the Company issued to Pfd. stockholders, in leu of 
cash, warrants for Convertible Debenture 5%. bonds, 
series A, in principal amount equivalent to 9% of their 
holdings, thereby liquidating the accumulated divi- 
dends. Dividends were regularly paid on Pfd. stock 
from Feb. 1, 1916 through June 1, 1921. Beginning 
with July 1, 1921 and continuing through August 1, 
1922, dividends were paid at the rate of $6 per annum 
in scrip. The company resumed cash dividends on the 
Pid. Sept. 1, 1922, after all scrip theretofore issued as 
dividends on stock had been redeemed. Dividends on 
the Pid. stock have been paid regularly thereafter to 
date in cash at the rate of $6 per annum. Dividends 
on Pfd. stock are payable on the first day of each 
month to stockholders of record.of the 15th day of the 
preceding month. 

Holders of the Pfd. stock were given the option of 
accepting for the redemption of scrip dividends either 
cash or debenture bonds known as 8% Convertible 
Gold Debentures, Series E. 

Preference B and Preference BB Stocks—The initial 
dividend on Preference B was paid Jan. 1, 1920 and on 
the Preference BB: Nov. 1, 1922. Beginning July 1, 
1921 and continuing through Sept. 1, 1922, dividends 
were paid at the rate of 60 cents per annum in scrip. 
The company.resumed cash dividends on the. Prefer- 
ence “B” stock beginning Oct. 1, 1922, after all scrip 
theretofore issued as dividends on the stocks had been 
redeemed. Dividends on the Pref. stocks have been 
paid regularly monthly thereafter to date in cash at 
the rate of $6 on the Preference “BB” and 60 cents on 
the Preference “B” per annum. Dividends on the 
Pref. stocks are payable on the first day of each month 
to stockholders of record of the 15th of the preceding 
month. 

Holders of Preference “B” stock were given the 
option of accepting for the redemption of scrip divi- 
dends either cash or debenture bonds, known as 8% 
Convertible Gold Debentures, Series E. 

Common Stock—Cash dividends on the Common 
stock began with the date of organization, Sept. 2, 1910 
and were paid monthly up to and including July 1, 
1914, at the following annual rates: 1910, 3%; 1911, 
3% ; 1912, 4% ; 1913, 5% ; 1914, 6% (first six months). 
Dividends were then suspended until Jan. 1, 1916. At 
this time the company issued to stockholders, war- 
rants for Convertible Gold Debenture 5% Bonds, Se- 
ries A, in the principal amount of 9% of their hold- 
ings. On July 1, 1916, a dividend of 3% in similar 
warrants was paid. From Aug. 1, 1916 up to and in- 
cluding June 1, 1921, dividends were paid in cash on 
the Common stock at the rate of 6% per annum. Be- 
ginning July 1, 1921 and up to and including Feb. 1, 
1925, dividends were paid in cash scrip at the rate of 
6% per annum. On March 1, 1925, dividends were re- 
sumed (after all scrip had been redeemed) at the rate 
of 6% per annum and have been paid regularly in cash 
to date. 

On Sept. 1, 1916, a dividend of 2% in Common stock 
was paid, and on Dec. 1, 1916, a dividend of 4% in 
Common stock was paid. During 1917, the company 
declared a dividend of 6% payable in Common stock ; 
in 1918, 9% in Common stock and 1919, 12% in Com- 
mon stock. On February 1, 1920, a dividend of 114% 
in Common stock was paid placing the stock dividend 
at an annual rate of 15% which was continued until 
Feb. 1, 1925. From July 1, 1921, up to and including 
Feb. 1, 125, the stock dividend was paid in stock scrip. 
On March 1, 1925, all stock scrip was redeemed. Since 
that time stock dividends have been paid monthly at 
the rate of 6% per annum. 

Dividends on the Common stock are payable on the 
first day of each month to stockholders of record on 
the 15th day of the preceding month. 

CITIES SERVICE BANKERS’ SHARES 
(Representing Cities Service Company Common Stock) 

Under an Agreement with Bankers’ Trust Co., New 

York, Depository, dated March 1, 1919, there were de- 


PUBLIC UTILITIES (Cities Service Co.) 


posited 30,000 shares, par value $100 each, of Cities 
Service Company Com. stock. The agreement pro- 
vides, among other things, for the issuance of non- 
voting Certificates, in registered form, to be known 
as Bankers’ Shares, against the Cities Service Com- 
pany Common stock so deposited, each such Bankers’ 
Share representing a one-tenth interest in a share of 
Cities Service Company Common stock of $100 par 
value. 

The agreement provides that Cities Service Com- 
pany or Henry L. Doherty & Co. shall have the ex- 
clusive right to deposit additional shares of Common 
stock from time to time against which additional 
Bankers’ Shares may be issued. 

Stockholders of Cities Service Company at annual 
meeting held April 28, 1925 changed the par value of 
company’s Common stock from $100 to $20 a share 
each, five new shares being issued in exchange for 
one old share. Cities Service Bankers’ shares in de- 
nomination of $10 are exchangeable on the basis of 
two shares for one share of Cities Service Company’s 
stock of the par value of $20 per share. 

The agreement provides for the sale of all stock 
dividends received on the deposited Cities Service 
Company Common stock, and the disbursement of the 
proceeds from such sale, together with the cash divi- 
dends received on the deposited stock, in the form of a 
cash distribution to the holders of Bankers’ Shares. 
Distributions to holders of Bankers’ Shares are pay- 
able, under the present dividend policy of Cities Ser- 
vice Company, on the first of each month to holders 
of record on the fifteenth day of the preceding month. 

Distributions on Bankers’ Shares—With the pay- 
ment of the distribution on Cities Service Company 
Bankers’ Shares June 1, 1921, there had been made 


twenty-seven monthly distributions on these shares, | 
as the first distribution was made April 1, 1919. The. 


total of the twenty-seven distributions on each Bank- 
ers’ Share was $11.96 these monthly distributions hav- 
ing been as follows: 


April 1, 1919, 3956 | Cus: June 1, 1920 49:0" ets. 
May 1, 1919, AVA Sete! July 1, 1920; 46.25 cts. 
June 1, 1919, 41.0. cts Aug. 1, 1920, 45.62 cts. 
July 1, 1919, 42 Sty CtSe Sept. 1, 1920, 42:0." cts: 
Aug. 1, 1919, 47.6) ticks: Oct. 1, 1920, 40.75 cts. 
Sept. 1, 1919, 49.1 cts. Nov. 1, 1920, aD he CLS: 
Oct. 1, 1919, SL: Oonmets, Dec. 1, 1920, 43.5 cts: 
Noy. 1, 1919, S27 ets: Jan. 1, 1921, 39.0 cts. 
Dec. 1, 1919, 814 A Gets: Feb. 1, 1921, 34:0 (i néts. 
Jan... 1,..1920, 46.1) Cts, Mar. 1, 1921, 36.87 cts. 
Feb: 1, 1920, 55.925 cts. April.1, 1921, 35.0% cts: 
Mar. 1, 1920, S47 eects. May 1, 1921, 35.0°!= cts. 
Apr. 1, 1920, §0:25.° iets June 1, 1921, 352502) ets: 
May ~-1, 1920, 53.875 cts. 


From July 1, 1921, to Dec. 1, 1921, 30 cents: in cash 
scrip and 75 cents in stock scrip: 1922, 1923 and 1924. 
60 cents in cash scrip and $1.50 in stock scrip each; 
Jan. and Feb., 1925, 10 cents in cash scrip and 25 cents 


in stock scrip. Payments on a cash basis were resumed 
March 1, 1925, as follows: 


Mar. 1, 1925, £5¢1 tS," NOV. Td L926, 16.21875 cts. 
Apr 11925; 15.1 cts. Dec. 1,'1926, 17.00 cts. 
May 1, 1925, 13.75 ets.) jane (Ae 927. 17.25 cts. 
June 1, 1925, 14.0 cts, Aihel;; 4.1927, 174625.) -;a6ts; 
Jubyicly 1925, 14.50 Cts, ) Mar be PORT. 18.75 cts. 
Aug. 1, 1925, 14.6875" Cts" Apr 11027. 19.50 Cts; 
Sept. 1, 1925, 14.84375 cts. May 1, 1927, 17.90625: cts. 
Oct 1, 1925, 14.5625. cts. June 1, 1927, 16.625 cts. 
Nov. 1, 1925, 14.40625 cts. July 1, 1927, 16.5 cts. 
Dec; 1925. 14.71875 cts. Aug. 1, 1927, 16.34375 cts. 
Jan. 4, 1926: 14.675" cts...) Sept. 1, 1927, 16.34375 cts. 
Feb. 1, 1926, 14.5 etsy) (OC TeA0273 17.09375 cts. 
Mar. 1, 1926, 14.62577 i ‘etsx 3 Movs £1,01927, ERA340 cts. 
Apr. 1, 1926, 15.125 chsh > Diegs}1;1 1927- 17:5 cts. 
May 1, 1926, 15,0625" chai: han. vb 1 O2R: 17.90625 cts. 
June 1, 1926, 15.28125. cts. “Feb. 1, 1928, 18.90625 cts. 
July 1, 1926 16:25) <cts6r Mar) A928, 18.8125 cts. 
Aug. 2, 1926, 15.40625 cts. Apr. 1, 1928, 19.00 cts. 
Septy 14,1926; 15.97 Sys) cts) 71 May ich tik 928, 19.25 cts. 
Oct.+ 15.1926, 16.09375 cts. June 1, 1928, 20:3792 Cts. 

Price Range— 

5 1927. 1926 .,1925 1924. 1923 ,1922 . 1921, 1920 
High CT LOL 25 yanioe 19 19% 24% 31% 44% 
Row 7 vy 232! 22% 19 1754 13% 1254 1634°°11% | 29 


FUNDED DEBT 


(1) 
$14,856 (CLOSED ISSUE) CONVERTIBLE GOLD DEBENTURE 
5% BONDS, SERIES “A”; DUE JANUARY 1, 1966 mT 


Dated January 1, 1916. a 

Interest Payable on Coupon bonds Jan. and July 
on registered bonds ($100, $500, $1,000 and $5 600) b 
check, monthly, quarterly (J, A, J & O 1), semi-an:} 
nually (Jan. and July 1), or annually (Jan. 1), on whit-| 
ten instructions to Company at time of issue of bonds) 


on registered bonds ($10 or multiples thereof, less thar 


$100), annually by check. a 
Denominations—Coupon, $1,000, and registered $1(| 
(and multiples thereof less than $100), $100, | 
$1,000 and $5,000. 4 
Trustee—Central Union Trust Co. of New York, | 
Provisions of Issue—Original issue, $5, 000,000. 
Callability—Subject to call on any interest date or 
30 days’ notice at 102 and interest. ie | 
Convertibility—These bonds were convertible up tc 
Jan. 1, 1923, on the basis of one share of Pfd. stoc 1} 
and one-quarter share of Common stock (par, $100) 
of Cities Service Co. for each $100 par value of thes: 
debenture bonds. 
Tax Provisions—Company pays Normal Federal 4 
come Tax up to 2%. a 


Price Range— 1927 192¢ 
High oie. scales dae Pompeu one ase an 91% 90 
Tow sas eka A CRS GNU RE ace ear 88 4 


(2) : 
$18,902,200 REFUNDING 6% GOLD DEBENTURE BONDS; pur 
JANUARY 1, 1966 t 


Dated May 1, 1925. 

Interest Payable May and November 1 in New Yor! 
and Chicago. L 

Denominations—Coupon $100, $500 and $1,000 
principal may be registered. - i 

Trustee—Chatham Phenix National Bank and Trus. 
Co., New York. i 

Provisions of Issue—Issued, $25,000,000 ; outstand, 
ing, Deca, 51. 1927, $18,902,200. Issued to refund de. 
bentures of other series, bearing higher interest rate: 
and funded debt of subsidiaries. 

Additional debentures of this or other funded debi 
of company may not be issued, unless the net earn 
ings for twelve consecutive months within the fiiteet 
calendar months immediately preceding such issuanct 
shall have been not less than two times the annua) 
interest charges on the entire funded debt of compan) 
then outstanding and including those proposed to bi 
issued, all as defined in the indenture. 

Callability—Subject to call as a whole or in part or 
any interest date on 30 days’ notice at 104 on or befor: 
May 1, 1962, and thereafter at 1% less each year q 
part thereof, plus accrued interest in each case. 

Sinking Fund—Agreements heretofore made 4 
vided for sinking funds, for benefit of these Debentur\ 
bonds, aggregating $500,000 per annum operating 
$125,000 quarterly, and Supplemental Agreement 0) 
Feb. 1, 1926, contained further provisions under whicl 
such sinking funds upon issuance of $5,000,000 princi 
pal amount of Debenture bonds issued in June, 1926 
were increased by an additional $125,000 per annum 
operating $31,250 quarterly beginning Aug. 1, 1926 
These funds, aggregating $625,000 per annum, are tt 
be used for retirement of these Debenture bonds, b: 
purchase, if obtainable at not exceeding par and in 
terest. All such bonds so purchased must be cancelled 
Any such quarterly sinking fund amounts which ar 
not so applied at end of any quarter revert to Com 
pany. 

Security—These bonds are a direct obligation 0 
company, which, under the terms of the indenture 
covenants that no additional Debentures of this issu’ 
or other funded debt of company may be issued unles: 
the net earnings of company for 12 consecutive calen 
dar months within the 15 calendar months immediate! 
ly preceding such issuance, shall have been not les 


\; 


PUBLIC UTILITIES 


an two times the annual interest charges on the en- 
-e funded debt of company then outstanding in the 
inds of the public and on any then proposed to be is- 
ied. 

‘Tax Provisions—Company pays Normal Federal In- 
me Tax up to 2%. Pennsylvania four mills tax, Con- 
seticut four mills tax, Massachusetts Income tax on 
‘e interest up to 6%, Maryland 4% mills Securities 
x and California tax up to four mills refundable to 
sident holders in these States on application to com- 
iny within 60 days. 

Legal Opinion—Chadbourne, Stanchfield & Levy, 
obbe, Thatcher, Frederick Earle & Hoar, and Frue- 
iff, Robinson & Sloan, New York. 

Original Offerings—First publicly offered ($10,000,- 
0) in May, 1925, at 91 and interest, to yield about 
65% by A. B. Leach & Co., Inc., H. M. Byllesby & 
o., Inc., Henry L. Doherty & Co., New York, and the 
ederal Securities Corp. and Pearsons-Taft Co., Chi- 
igo ; $10,000,000 additional were offered in Jan., 1926, 
93% and interest to yield over 6.45% and $5,000,000 
iditional in June, 1926, at the same price, both offer- 
gs by the above bankers. 


Price Range— 


ve 1927 1926 1925 
ce ee as ce wrens 10334 9834 93% 
eres re SACU SED 993% 91 90 


(3) 
5,863,300 REFUNDING 5% GOLD DEBENTURE BONDS; DUE 
\JANUARY 1, 1966 


Dated March 1, 1927. 

Interest Payable March and September 1 in New 
ork, Chicago and San Francisco. 
/Denominations—Coupon, $100, $500 and $1,000; 
tincipal may be registered. 

)Trustee—Chatham Phenix National Bank & Trust 
o., New York. 

’ Provisions of Issue—Issued, $15,000,000 under 
zreement of May 1, 1925. Company agrees, among 
ther things, that so long as any of these Debentures 
re outstanding no additional bonds, notes, debentures 
vr other indebtedness of Company maturing more 
‘jan one year from date of issue thereof, may be issued 
vniess net earnings of Company for 12 consecutive 


alendar months within the 15 calendar months 1m- 
hediately preceding such issuance shall have been not 
4ss than two times the annual interest charges on the 
‘atire funded debt of Company then outstanding in 
‘ne hands of the public and on any then proposed to 
e issued, all as defined and set forth in said Agree- 
lent. 

| Purpose of Issue—Company entered into an agree- 
‘ent that at least $15,000,000 total principal amount 
f Convertible Debentures and/or Debenture Bonds 
f Company issued and outstanding in the hands of 
te public as of Jan. 31, 1927, would be retired dur- 
ig 1927. The outstanding Series “B,” “D” and “E” 
)ebentures were called for payment’ April 21, 1927. 

_ Callability—Subject to call as a whole or in part on 
ny interest date upon 30 days’ notice, at 103 on or be- 
ore March 1, 1962 and thereafter at 17. less each 
‘ear, or part thereof, to and including March 1, 1965, 
nd thereafter at 100, plus accrued interest in each 
ase. 

| Sinking Fund—The Agreement under which these 
Jebenture bonds are issued provides for a sinking 
und equivalent to $375,000 per annum, operating $93,- 
50 quarterly beginning March 1, 1928, and for ratable 
acrease thereof as additional Refunding 5% Gold 
Yebenture bonds are issued. Such fund is to be used 
a the retirement of Refunding 5% Gold Debenture 
sonds, by purchase, if obtainable at not exceeding 
at and accrued interest. All such bonds, so purchased, 
just be cancelled. Any quarterly sinking fund 
/mounts which are not so applied at the end of any 
juarter revert to the treasury of the Company. 

| Security—These Debenture bonds are direct obliga- 
ions of Company, not issued under a mortgage. 


7 


9 


a 


Tax Provisions—Company pays normal Federal In- 
come Tax up to 2%. Pennsylvania 4 Mills Tax, Con- 
necticut 4-Mills Tax, Massachusetts Income Tax on 
interest up to 6%, Maryland 4%4-Mills Securities Tax, 
and California Tax up to 4 Mills refundable to resi- 
dent holders in these states on application to the Com- 
pany within 60 days. 

Legal Opinion—Chadbourne, Stanchfield & Levy, 
and Frueauff, Robinson & Sloan, New York. 

Original Offering—First publicly offered ($15,000,- 
000) of which $14,000,000 were offered in February, 
1927 at 9134 and interest by A. B. Leach & Co., Ine. 
and Henry L. Doherty & Co., New York, etc.; Federal 
Securities Corp. and Pearsons-Taft Co., Chicago; and 
$1,000,000 were reserved for distribution in Europe by 
Heldring & Pierson, The Hague. 


(4 


$50,000,000 CITIES SERVICE COMPANY 


TURES; DUE APRIL 1, 1958 

Dated April 2, 1928. 

Interest Payable April and October 1, at agency of 
the company in New York City, Chicago or Boston. 

Denominations—Coupon, $1,000; principal may be 
registered. ; 

Trustee—The Equitable Trust Company of New 
York. 

Purpose of Issue—The entire proceeds were used for 
the retirement of funded debt of the Company and for 
the retirement or acquisition of funded debt or Pfd. 
stocks of subsidiaries outstanding on Dec. 31, 1927, 
thereby effecting a substantial saving in interest and 
dividend charges. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days notice at 105 through April 
1, 1938, with a reduction in the redemption price of 
Y% of 1% at the beginning of each successive two year 
period thereafter including the two year period ending 
April 1, 1956, and at 100 thereafter until maturity plus 
accrued interest in each case. 

Purchase Fund—Company agrees in the Indenture 
to make available semi-annually beginning April 1, 
1929, funds sufficient to retire 14% of these deben- 
tures at the time outstanding, if obtainable during 
specified periods by purchase at or below 100% of the 
principal amount and accrued interest. 

Security—Indenture provides, among other things, 
that the Company shall not pledge any of its securities 
owned without equally and ratably securing these de- 
bentures except in the case of purchase money liens and 
except in the case of pledge of certain assets in the 
ordinary course of business to secure current borrow- 
ings; and that the Indenture may be amended in cer- 
tain respects with the consent of the holders of not less 
than 85% of the outstanding debentures. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up-to 2%. Pennsylvania and Connecticut 4 
mills tax, Maryland 4%4 mills tax, California 5 mills 
tax, and Massachusetts Income Tax not exceeding 6% 
per annum, refundable to resident holders in these 
states upon application to the Company. R 

Original Offering—First publicly offered ($50,000,- 
000) in April, 1927, at 98 and interest to yield 5.13%, 
by Halsey, Stuart & Co., Inc., Harris, Forbes & Co., 
National: Gity Co., Bonbrighteé& Cos Inc.,; Ey. :Reol- 
Laie. Sons; Au. B..Leach:& Co., Incy Henryk. Do- 
herty & Co., New York; Harris, Forbes & Co., Inc., 
Boston: Harris, Forbes & Co.; Ltd., Montreal; Harris 
Trust & Savings Bank, Pearsons-Taft Co., and Fed- 
eral Securities Corp., Chicago. 

DEBENTURES REDEEMED 
All the outstanding Series “C’ convertible 7% 


5% GOLD DEBEN- 


Gold Debentures, dated Jan. 1, 1919 and due 
Jan. 1, 1966, were called for payment May iz; 
1926, at 102 and interest at Bankers Trust Co., 


New York, Trustee. The conversion privilege of these 
bonds expired May 12, 1926. All the outstanding 
Series “B” and Series “D” Convertible 7% Gold De- 
bentures, due Jan. 1, 1966 and all the outstanding 


1586 PUBLIC UTILITIES (Cities Service Co.) 


Series “E” Convertible 8% Gold Debentures, due Jan. ‘“E’’ at 106 and interest at the offices of the Trustees 
1, 1966, were called for payment April 21, 1927, the ‘The conversion privilege on these issues expired Apr: 
Series “B” and “D” at 102 and interest and the Series 21, 1927. 


GENERAL STATISTICS, YEARS ENDED DECEMBER 31 


Electric Properties: 1927 1926 1925 1924 1923 
Kilowatt-hours: Sold 26 wc. sincssct aw hice eyniatebee 1,307,719,522 1,307,477,634 1,212,541,098 1,004,181,394 993,913,613 
Kilowatts installed ‘Capacity i623. 0%. casein eels 536,419 541 770 508,277 454, "045 410,204 
Kaulowatts’ connected: load’. (Us Ui. ae eee ee 964, 365 933,814 929, 798 770,428 
Namber of custoniers?.. .O2 Ua 381,852 366, 142 344,099 331,180 289,628 
Population! sebtvedisi4: oaaole. seceewetaelenee <3 1,770,000 4, 600, 000 1,450,000 1,450,000 1,450,000 
Electric Railways: 
No: Of passengers Carried). .)./5 s.anau eects bo ate ne *74,104,439 76,165,319 84,077,050 97,199,484 
Miles" oF rack) Mv se ot oo. ae oe a oie ee eee 330 320 342 “S12 
Niuimber? of carsee es hase EN Ven es Be *661 606 688 EOT82Z2 
Populationyserved) {cae a4: ss ChE eee: *565,000 550,402 650,000 650,000 
Manufactured Gas: 
Sales IP CUDIC. TCCLs okies ee aoe me ee eee 8,831,101,000 8,392,616,000 8,067,240,600 7,166,345,000 6,908,051,000 
24-hour capacity im CU. faces aee nets eee ae eee ee 37,780,000 32,510,000 32,462,000 30,753,000 27,093,000 
Number of customers \QiVaann. var k. cee ee aera 134,092 126,441 128,223 120,077 111,203 553 
Mulesof)mains’on S-inch basisw.ss.. 2245) -ben- 2,063 1,876 1,920 1,851 1,776 Be) 
Population .eenvied ac wa | kee the sous wanes etree sis 1,097,000 1,150,000 1,100,000 1,100,000 1; 100, 000 1 100,00) 
Natural Gas: 
Gas ‘sold: in ‘Cubic teets. 7. tiles we eee ee 62,217,547,00064,902,813,000 64,389, 149,000 43,278,540,000 40,491 897, 000 38,606 (628,00 
No: of gas‘ wells owned)... 0.5052 RL E ae 474 1,76 1,93 2,158 
Miles of gas. mains owned .2 05.006 008. coitus 8,437 7,727 7,691 7 103 5, 678 
Casinghead gasoline produced (gals.)......... 46,443,046 23,393,717 17,526, 263 10,222, 563 5,218, 693 
HOPUIAtIONSSErVEG!. « ccecmissics te cae aah < Somers 1,751,000 1,640,000 1,700,000 1,700,000 1,700,000 
Oil and Refineries: 
Barrels of oil produced (domestic) ............. 28,300,731 12,065,749 10,912,211 9,308,239 11,286,253 
Number of, oil wells owned. j4!0) 4 2G)e8..0 acl 4,681 4,45 4,003 3,918 3,858 
Daily refining capacity (bbls. crude oil)........ 36,500 33,600 31,500 32,000 31,500 
Oilvstorage capacity in. bbIS) sae see eae tee 20,513,494 8,728,874 7,719,579 7,816,000 7,385,000 
No. of tank cars owned and leased............ 3,040 3,022 3,083 2,956 2,293 a 
Communities served by distributing stations... 3,770 2,681 2,980 2,296 1,337 81 
Marine equip. capacity (bbls.)................ 674,000 674,000 634,000: + vuts oe Beer eee Pe 
*Includes buses. — # 
COMBINED STATEMENTS OF EARNINGS, YEARS ENDED DECEMBER 31 | 
(Cities Service Company and Subsidiaries) : 8 
(With Inter-company earnings eliminated) i 4 
1 1925 1924 $9235 8 1922 
(FOSS SEALING S Hocees eG plel wainne, ade peanie ls Anere hag tore $158,028,258 $140,309,835 $127,107,864 $117,207,692 $109,982,157 $99,194.36 
Operating expenses, maint. and taxes.......... 97,910,265 94,002,927 86,859,249 82,452,638 79,368, 931 71,604; if 
Net! earnings its Mics. fo. ee eee a $60,117,993 $46,306,908 $40,248,615 $34,755,054 $30,613, 226 $27,589,4¢ 
Interest): changes \ia0e Soest eet eee ee ee be wont aax 18,859,312 18,966,539 18,557,850 17,214,829 15,629, Phe 14,490,57 
Net to stock and reserves... ...........2-5 $41,258,681 $27,340,369 $21,690,765 $17,540,225 $14,984,011 — $13,098,9( 
Preferred stock dividends........... 0.000 cee 12,946,590 10,304,362 8,070,202 7,281,699 6,162,210 5,796,46 
*Net to Common stocks and reserves ....... $28,312,091 $17,036,007 $13,620,563 $10,258, 326 *$8,821,801  *$7,302,41 
Times Interest Charges Earned............... 2.44 2.16 02 1. 16 
*Includes proportion to minority stocks not owned by Cities Service Co., and to stocks a owned for the full year. 
INCOME ACCOUNT, YEARS EXDED DECEMBER 3l . 
(Cities Service Company) ca 
Earnings— 1927 1926 1925 1924 1923 1922 © 
Public wetlities Biiaids. Asis vena mRigigsings. $12,877,601 $12,475,529 $12,255,184 $11,559,318 $11,278,508 347,54 
Oil operations q,-:sise ae eter Tore es leeapteenere 20,183,461 12,962,834 7,509,792 5,903,900 5,324,054 6,311,42 
a Oe a SN —————— ee —_————_} 
BOtale Gaines, ice ies ths wei seis ie as hee eae $33,061,062 $25,438,363 $19,764,976 $17,463,218 $16,602,562 $14,658.97 
Pxpenses iH! Peg ee oS 1,108,111 975,701 775,905 689,473 508,946 453,25 
Netreanitine s)%. iiiiigis be inspen els Gein nena $31,952,951 $24,462,662 $18,989,071 $16,773,744 $16,093,616 7 sae 
Inperestrandediscolitu set ceminh Ale ceca cow. cae 2,540,120 2,658,390 2,252,142 1,927,971 2,624,856 2,358 8 
Net*to‘stock and réservés i972 oe es $29,412,831 $21,804,272 $16,736,930 $14,845,774 $13,468,760 “0 847, 1 
Dividends’ on’ Preferred ‘stock: /ioieleiiin agit 6,807,906 6,192,806 5,240,030 5,109,697 4,987,977 4.91751 
Net to Common stock and reserves.......... $22,604,925 $15,611,466 $11,496,900 $9,736,077 TARO? is ~ $6,929, Le 
Times Interest & Discount Earned .......... 12.57 9.20 8.43 8 70 
Times Preferred Dividend Earned ............ 4.32 soe 3.19 2.90 370 Se if 
% Of Earnings On Average Amount of Com- 
mon Stock Outstanding ................... 27.34 20.03 *15.24 21.14 18.28 a 
*Represents percentage on the increased amount of Common stock which became outstanding as the result 4 th 
redemption at par of $25,341,182 stock Scrip. ; 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 i 
(Cities Service Co. and Subsidiaries) ‘ i 
(Inter-Company items eliminated) 7 i 
Assets— 1927 26 1925 1924 . 1923 22 
7*Plant and: investment. -<47/piren eee ee ee $650,510,512 $558,503,410  $512,853,009 $466,219,378 $417,621,347 $378, 868 4 
Sinking /fiid’! . 5 EP Ai ee See aes ee eee 6,267,174 7,043,247 6,874,975 5,856,180 4,854,302 436547, 
Cash deposit for retirement of subsidiary se- 
CITatles hse hy Seat Glee ay, eee Ite eg ee ee PA ZO ROT Sig. PRO oe ate Rh he ee ap 
Employeés’ subscriptions to stock... ..ccu cee) Gteidp cae oly Tete a SRT PSE OS Tee ASD Ee: ter CCR oe rae 
Cast ele Ae Tet PRO, eae OL a 29,485,485 24,505,844 19,040,513 13,697,726 13,082,660 12,189,8 
Miscellaneous investments ...........0.e0005 1,027,329 436,577 499,726 540,189 756,228 "540, 9. 
Receivable’ for subsidiary. Co..securities. sold - 2 O22 Ga eee ee ow tc eis cis ee, ee, De ee 258, 4. | 
Bills‘recétya ble oF sata tials stova cere 5 he eee danniaie 1,190,353 1,731,442 2,301,130 950,934 854,625 
Accounts receivables «tee. 04S. eet 32,595,471 21,107,365 20,437,769 22,440,458 17,417,967 
Oil in tstoeks We. Rs AIS Me ears 26,940,088 12,961,472 15,632,721 10,728,990 9,487,089 
Materials ‘and: supplies: ais. hadles. i ian .2 10,997,069 9,893,442 9,455,261 9,050,506 9,396,256 
Paymentspmademim advance, 4.) decals. aisles mine ion 993,207 5,515,660 3,653,731 3,636,065 3,242,300 
Discount on bonds, debentures, etc. ......... 28,572,486 21,234,155 17,986,664 - 16,348,041 14,238,670 
Deferredvcharges! et. 1220 OE a SOIT. 9976,8222 20 VA SERRA RES OPTI eta ee per Tae eee 
Notes & accounts receivable (not current) . 10276800: 25 28k. oR A eee er eee gi hae ae 
Spesial deposits! trays 0s Ys cantly a bars 247,708 195,875 646,197 3,612,255 366,271 


Total 


eee eee Heer eee eeewerne reece ese ene ee ss 


Pe ssc hE ach pie on est ok Re Dh AMY Dg ac Or nl ht Leach gO ie ae Petre cal dart ea) BN MS he ed bet 


$609,381,697 $553,080,722 


PUBLIC UTILITIES 


—— SSS 


; CONSOLIDATED BALANCE SHEET, DECEMBER 31 (Continued): , 


A bilities— f 1927 . 1926 1925 1924 1923 1922 
ities Service Co. Pfd. stock TS ONS OPE $103,495,124 $102,963,577 $85,900,796 $80,308,046 $80,112,611 $78,805,115 
ities Service Co. Pref. “B” stock ........ rouse 4larees 4,174,079 4,591,920 3,586,740 3,452,220 
ities Service Co. Pref, “BB” stock ........ oie 5,630,534 2,610,419 1,082,500 '282,500 "80,000 
ities Service Co. Common SED CK geht crclace sae 85,004,586 80,067,462 75,417,420 46,045,854 46,155,494 46,594,161 
fd. stocks of sub, Companies .............. 117'702'732 70,454,102 57,815,687 41,903,726 23,170,442 —17,059,226 
common stocks of subsidiary Companies . 5,280,891 5,157,924 7,409,043 7,232,178 7'289,489 6,396,159 
ities Service Co. convertible debentures .... 97,986 9,403,766 22,674,776 26,895,416 25,867,329 36,508,342 
fies Service Co. RefxGold: Debibonds .... _ 34,765,500 24,545,500 10,000,000... ek 
absidiary bonds and funded notes ......--- 274,422,555 237,951,160 223,559,738 $209,044,107 180,474,443 154,988,623 
absidiary securities in sinking fund ........ 5,942,900 5,983,422 - 5,507,666 4,955,624 4,406,983 3,637,777 
Mi payable..,.:...¢: 20+: PaO VERGO 291068936 11,452,215 18,579,826 14,710,624 + —-13,140,045 10,481,347 
nits payables. Lili eli. Me 12'921.604 6,466,063 8,624,194 7,127,529 6,052,711 5,704,842 
axes, royalties & miscell. accruals .........- 3,829,016 3,284,810 2,686,462 2,891,033 2,001,417 1,899,068 
iferest accrued .......-. 2 eee e eee eneeeeees 4 476,587 4,122,453 3,248,306 3,309,593 2,767,967 2,459,094 
mer current liabilities 200.0200... 06ers ere eee e nen 61,478 204,917 78,192 85,052 
fdiicash SCTip. ... 26... eee eee cee eee teen ! «9 769 «14.665 { 17,170 25,819 100,718 
fommon cash Scrip) ....+- seers eee reese VE ae Aah f f 9,906,473 7,139,359 4,416,232 
(GSE ok Oot Geet On ae nn oa aa a ee ea *21,996 *35,006 24,766,182 17,848,398 11,040,581 
lustomers’ deposits ....6.-.e.e seer eeeerrees 3,229,212 2,805,062 2,714,214 2,428,614 1,614,156 1,485,163 
lepreciation and other reserves .......-+++- 73,858,858 52,250,073 48,162,175 36,013,090 36,399,101 32,949,142 
urplus Pe PT Aa he AOL MA 44,897,885 35,444,943 30,185,747 29,646,125 32,904,518 42,057,821 
| HED s 2 ie ie 2 a ea ae $809,036,357 $663,128,487 $609,381,697 $553,080,722 $491,317,715 $460,200,683 

*Not presented for payment. }Represents cost of fixed property. (All inter-company securities deducted at par). {Does 


| 
he close of the year. 


Contingent Liability—Guarantee by Cities Service 
9. of $2,320,000 Cities Service Tank Line Co. 5% 
a te 


ot include $20,000,000 of bonds of Cities Service Power & Light Company, 


the proceeds of which were not received until after 


Equipment. Trust Certificates, due serially to 1935. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 
(Cities Service Co. and Subsidiaries) 


(Inter-company items eliminated) 
1927 


Current Assets— 1926 1925 1924 1923 1922 
Bel eadis te ccrdes abet acer emee $29,485,485 $24,505,844 $19,040,513 $13,697,726 $13,082,660 $12,189,883 
Miscellaneous investments ...........---+-- 1,027,329 436,577 499,726 540,189 756,228 540,961 
Receivable for Sub. Co. securities Che I ” Aaeetice = tiny “A Adin eer ai ereoseeadew hs ‘cake 8,258,450 
Rillc receivable ob eile ewe eee cee ee ees 1,190,353 1,731,442 2,301,130 950,934 854,625 1,793,536 
Accounts receivable ......-+...+ sees ee eeeee 32,595,471 21,107,365 20,437,769 22,440,458 17,417,967 17,957,759 
Min. stock. sig. 1. . step do Viteelelenile s Dees 26,940,088 12,961,472 15,632,721 10,728,990 9,487,089 7,838,101 
Materials and suppliesy $4) oti-i-'s fle ee ols gee ole 10,997,069 9,893,442 9,455,261 9,050,506 9,396,256 9,496,548 
tee PSION 2 OR Mav CL. ORS BAAD 
MET Otal) 2.05. on  SHIATM. AB TIS, eee es $102,235,795 $70,636,141 $67,367,120 $57,408,803 $50,994,825 $58,075,238 
_ Current Liabilities— 
ile payable ov. e wn) erste rp ecctt tees itt ts $29,068,936 $11,452,215 $18,579,826 $14,710,624 $13,140,045 $10,481,346 
Accounts payable won te ee eee eye 12,921,604 6,466,063 8,624,194 7,127,529 6,052,711 5,704,842 
eres etc., accrued’ 20)... eee eee eee 3,829,016 3,284,810 2,686,462 2,891,033 2,001,417 1,899,068 
Merest ACCTUEK 2... meecre reer ccncceereeces 4,476,587 4,122,453 3,248,306 3,309,593 2,767,967 2,459,094 
Pfd. and Com. scrip (not presented) ....----- 0 errr 9,769 14,665 17,170 25,819 . 100,718 
ect EON ie: ute iret Wetter “adi hohicn “tet re. 61,478 204,917 78,192 85,052 

EG ed tise Adae sti See eee $50,296,143 $25,335,311 $33,214,931 $28,260,866 $24,066,151 $20,730,120 

Morking Capital ......----- epee tes $51.939.652 $45,300,830 $34,152,189 $29,147,937 $26,928,674 $37,345,118 


Officers: Henry L. Doherty, Pres.; W. Alton Jones, 
lst V-P.: Ernest H. Johnston, V-P.; Thomas I. 
Garter, V-P.; Paul R. Jones, Sec.; Louis F. Musil, 
Treas.: E. E. McWhiney, Asst. Sec.; G. G. Brownell, 
Asst. Sec. & Asst. Treas., New York; T. W. Bonnet, 
Asst. Sec., London, Eng.; Chas. B. Wedum, Asst. 
T. P. Lyon, D. B. Carson ‘and 
Frueauff, Robinson & 


Directors: Henry L. Doherty, Warren W. Foster, 


History—Incorporated March 13, 1926, in Ohio. 
Company does retail electric business in rural territory 
northeast of Toledo, Ohio. 
yi CAPITAL STOCK 
_ Authorized, $10,000 Common ; outstanding, $1,000; 
par, $100. All owned by Cities Service Company. 
— Meeting—Second Tuesday in January. 


5 


 History—Incorporated August 6, 1925, in Ohio. 
Sompany is engaged in the real estate business in 
the vicinity of Toledo, Ohio. 
CAPITAL STOCK 
__ Authorized and outstanding, $10,000 Common, par, 
$100. All owned by Cities Service Company. 
Annual Meeting—Second Tuesday in January. 


2 


ter, Louis F. Musil, Paul R: Jones, Watson B. Robin- 
son, Ernest H. Johnston, W. Alton Jones, Merlin Ti. 
Aylesworth, New York; Frank R. Coates, Toledo, 
Ohio: Leslie M. Shaw, Washington, D. C.; Edward 
W. Rollins, Boston, Mass.; Burton G. Tremaine, 
Cleveland, O.: Geo. A. Archer, Columbus, O.; Herbert 
R. Straight, Bartlesville, Okla.; John Gribbel, Phila- 
delphia; Thos. St. John Bashford, London, Eng. 

General Office, 60 Wall St., New York. London 
Office, 9 Moorgate St., E. C. 


APEX SERVICE COMPANY 
(Controlled by Cities Service Company) 


FUNDED DEBT 
None. 


Officers: C. L. Proctor, Pres. & Gen. Matin leva: 
Carter, V-P.: H. T. Ledbetter, Sec. & Treas. 

Directors: C. L. Proctor, H. T. Ledbetter, C. H. L. 
Thompson, J. F. O'Connor, ck. dat Garters 

Office, Toledo, Ohio. 


ke ATLANTIC REALTY CORPORATION 
(Controlled by Cities Service Company) 


FUNDED DEBT 
None. 


Officers: E. J. O'Brient, Pres.; F. J. Derge,.V-P.; 
C. W. Fischer, Sec. & Treas. 

Directors: R. E. Zachman, F. J. Derge, C. I. Ide, 
C. W. Fischer, E. J. O’Brient. 

Office, Toledo, Ohio. 
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PUBLIC UTILITIES (Cities Service Co. System) 


AUTO GAS & SUPPLY COMPANY 


(Controlled by Cities Service Company) 
History and Property—lIncorporated Nov. 12, 1918, 
in Minn. Company markets refined oil products. 
Owns and operates tank and service stations in 51 
towns in the states of Minnesota and Wisconsin. 
CAPITAL STOCK 
Mat horizeds $500,000 Common; outstanding, $30,000 
Common, par $25. All owned by Cities Service Com- 
any. 
s ee Meeting—Second Tuesday in January. 
FUNDED DEBT 
None. 


HH. Ds Fruéatie “Pres.:\ W. H. Merritt, 
NG SE Te emOCK Sec, aw 


Officers: 
V-P.; F. A. Sheehan, Gen, 
Treas. 

Directors: 
Sheehan. 

Office, Winona, Minn. 


CARSON PETROLEUM COMPANY 
(Controlled by Cities Service Company) 

History—Incorporated February 22, 1922, under 
the laws of Del. Owns the entire capital stocks of 
Petroleum Import & Export Co. and Carson Petroleum 
Co. (Texas). Owner and operator of Petroleum Im- 
port & Export Co. plant at St. Rose, La., private 
wharf, dock and railroad facilities. Storage capacity 
in excess of 42,000,000 gallons; also manutacturers of 
cans and cases. Marketer and distributor of refined 
products, tank car lots, handling outputs of large re- 
fineries in Oklahoma, Louisiana and Texas. 


H: D. Frueauff,’W. H:, Merritt, Fo A. 


CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $1,942,950; par, 
$25. All owned by Cities Service Company. 


FUNDED DEBT 


None. 
Officers: C: W. Cahoon, Pres.;°H. D. Frueauft. 
V-P.; H. E. Brandli, V-P. &: Gen. Mgr.; Chas. Eph- 


grave, Sec.; J. V. Koons, Treas. 

Directors: C. W. Cahoon, E. B. Carson, Chas. Eph- 
grave, H: DP. Frueaufi, W.,A. Jones, H. EK. Brands, 
LiF, Musil, H. O.’Caster FoR’ Coates. 

Office, Chicago, III. 


CARSON PETROLEUM CO. (TEXAS) 


(Controlled by Carson Petroleum Company) 
History—Incorporated April 19, 1921, in Texas, for a period 


of 50 years, to store, transport, buy and sell oil, gas oil, brine 


and other mineral solutions. 


CAPITAL STOCK 
Authorized and outstanding, $5,000; par, $25. All owned 
by Carson Petroleum Co., Del. Annual meeting, first Tuesday 
in February. 


Officers: C. W. Cahoon, Sr., 
W. Cahoon, Jr.,’Sec: & Preas: 

Directors: C. W. Cahoon, Sr., C. W. Cahoon, Jr., 
Ill.; H. E. Brandli, New York, N. Y. 

Office, Dallas, Tex. 


PETROLEUM IMPORT & EXPORT CO. 


(Controlled by Carson Petroleum Company) 
History—Incorp. Jan. 29, 1921, under the laws of Louisiana, 
Wholesale plant at St. Rose,, La. with private wharf 
and docks, railroad facilities for importing and exporting re- 
fined petroleum in bulk, barrels and cases. Operates can and 
casing manufactory and has large storage facilities. Also job- 
ber of petroleum products. { 


CAPITAL STOCK 
Authorized, $2,000,000; outstanding, $1,700,000; par, $25. 
All owned by Carson Petroleum Company. Annual meeting, 
second Tuesday in January. 
Officers: C. W.. Cahoon; Pres:; Hi? E. Brandli;| V-P.,’ Gen. 
Mer. & Treas.; J. V. Koons, Sec. 


Directors: C. W. Cahoon, Hye, Brandli, J. V. Koons, H. D. 
Frueauff, F. R. Coates. 
ce, New Orleans, La. 


HvBoBrandh,* VP. s4C. 


Pres:; 


Chicago, 


CENTRAL OHIO GAS & ELECTRIC CO, 


(Controlled by Cities Service Company) 

History—Incorporated September 15, 1914 under 
the laws of Delaware, as a holding company for ae 
electric and kindred properties. Owns $4,875 ,000 
(7.5%) Common stock of Cities Service Power & 


Light Company. . o | 
CAPITAL STOCK 


Authorized and outstanding, $2,500,000; par, $100, 
Cities Service Company owns $2,497,900 (99. 916% 
of the stock. Annual meeting, second Tuesday in 
September. P 


Officers: Henry L, Doherty, Pres.;. T.. I. Carter, 
VeP.sR. Gi (Griswold 2ndva ae E, Mc\h 
SOG. nr. Musil, Treas., New York. 

Directors : Henry | Doherty, T. I Garters Vie 
Jones, R. G. Griswold, Paul R. Jones, Louis F. “ 
R. E. Burger, New Vork. a 

Office, 60 Wall St., 


CHESEBROUGH BUILDING __ 
COMPANY Hts 2 a 
(Controlled by Cities Service Company) | 
History—Incorporated June 3, 1899, in New York. 
Owns Chesebrough Building at State and Pearl Sts.) 
Battery Park Building, at Bridge, State and Pearl) 
Sts., and the Maritime Building at Bridge and Pearl 
Sts., all located in New York City. Also a one-half, 
stock interest in No. 8 State Street Realty. Corp., as 
well as other real estate in New York. On Sept. a, 
1920, control of Company was acquired by Cities Set 
vice Company. In Dec., 1923, the American Gateway 
Realty Corp. and Battery Park Land Corp. were 
merged with the Chesebrough Building Co. © | 
CAPITAL STOCK | 
Authorized and outstanding, $1, 200,000, par, , $100. 
Cities Service Company owns $1,199,300 (99.9429) 
of the stock. Annual meeting, fourth Monday in May. ; 


New York. 


FUNDED DEBT 


$3,426,000 CHESEBROUGH BUILDING FIRST wore a 
25-YEAR 6% SINKING FUND GOLD LOAN; DUE OCTOBRE 
1, 1948 i 


Dated October 1, 1923. | Mm. 

Interest Payable ‘April and October 1, at Henry L 
Doherty & Co., New York. 

Denominations—Coupon, $500 and $1,000; princi 
pal may be registered. | 

Trustee—Central Union Trust Co., of New You 

Provisions of Issue—Authorized $3,500,000; out: 
standing Dec. 31, 1927, $3,426,000 ; Spire by sinking 
fund, $74, 000. 

Callability—Subject to call asa wihiule or in part on 
any interest date, on 30 days’ notice, at 105 and ac: 
crued interest during the first ten ‘yéars; thereafter 
during the next ten years at 102% and accrued inter 
est, and thereafter during each succeeding year at ys 
of 1% less each year or part thereof, and accrued in- | 
terest. | 

Sinking Fund—The mortgage provides for a Sak. | 
ing fund of $50,000 per annum, payable semi-annually, 
beginning Oct. 1, 1926, for the reduction of this | loan 
by purchase or call. This sinking fund will retire over 
$1,000,000 of this loan by maturity. 

Security—This loan is secured by an absolgeel ast 
(closed) mortgage upon the following lands’ and 
buildings owned in fee: Battery Park Building, hav- 
ing a rentable space of 110,000 square feet; Maritime 
Building, total rentable space of 93,000 square feet; 
Maritime Annex Buildings, with total rentable re 


of 29,000 square feet; Chesebrough Building and ad- 
joining building, with total rentable space of 95, 

square feet. These properties are located in lower 
Manhattan, New York City, and are contiguous to oF 
face on Battery Park. The properties have been ap’ 
praised as follows: Joseph P. Day, Inc., $5 Ly al 
Charles F. Noyes Company, $5,348,250. | 


PUBLIC UTILITIES 
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| Tax Provisions—Company pays Normal Federal In- 
p9me Tax up to 2%. Exempt from personal property 
ix in New York. 

Legal Opinion—Frueauff, Robinson & Sloan, and 
larle & Hoar, New York. 

Original Offerings—First publicly offered ($3,500,- 
0) in Oct., 1923, at 9914 and interest, to yield over 
%, by A. B. Leach & Co., Inc., and Halsey, Stuart & 
o., Inc., New York, etc. 


TATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 
TITS ee a ne a ies oncnaye $1,156,825 $924,512 
peration and maintenance ........... 440,8 451,717 
/Net earnings from operation ........ $715,959 $472,795 
/on-operating WICGMEMIIOV, 2b. AIG Lowe Y2 Wd. 2. 200,995 
Net earnings for interest & reserve. , $715,959 $673,790 
mee enterest LAIR EOI, Set. 213,027 215,643 
NG) Ect AREAD ro dtncd- $502,932 $458,147 


Officers: H. L: Doherty, Pres.; A. H. Fromm, V-P.; 
. J. Hopper, Sec.; E. H. Johnston, Treas., New York. 
‘Directors: H. L. Doherty, W. B. Robinson, A. H. 
‘romm, A. J. Hopper, L. F. Musil, E. H. Johnston, 
Y. A. Jones, New York. 

Office, 60 Wall Street, New York. 


” Cc. H. LOCKWOOD OIL COMPANY 


} (Controlled by Cities Service Company) 

) History and Property—Incorporated Feb. 23, 1922, 
1 Wisconsin. Acquired by Cities Service Company, 
une 30, 1927. Owns and operates tank and service 
tations in Wisconsin and Minnesota. Serves a popu- 
ition of about 100,000. 


CAPITAL STOCK 

_ Authorized and outstanding, $100,000 Common; par, 
100. $99,700 (99.7%) owned by Cities Service Com- 
any. 

Annual Meeting—Second Tuesday in January. 


FUNDED DEBT 
None. 


| Officers:. C. H. Lockwood, Pres., Gen. Mgr. & 
@eas,; N. L. Zust, V-P.; H. D.,Frueauff, V-P.; Q. E. 
jevertson, Sec. 

[Directors: C. H. Lockwood, N. L. Zust, or es 
Trueauff. 

, Office, Kenosha, Wis. 


CITIES FUEL & POWER COMPANY 


(Controlled by Cities Service Company) 

| History—Incorporated Nov. 28, 1917, in Del., un- 
ler a perpetual charter. Controls through stock 
wnership the following companies: Empire Pipe- 
ine Co. of Mexico, S. A., Franklin County Pipeline 
%0., Gulf Coast Corporation, Holden Evans Steam- 
ip Co., Lagunita Oil Co., Tampascas Oil Co., Na- 
jonal Petroleum Corp., New York & Northern Gas 
20:, Northwestern New York Gas Co., Republic Light, 
deat & Power Co., Manufacturers Natural Gas Co., 
-td., and Southern Fuel & Refining Co. 


CAPITAL STOCK ° 

_ Authorized and outstanding, $10,000,000; par, $100. 
All owned by Cities Service Company. Annual meet- 
ng, first Tuesday after first Monday in April. 


FUNDED DEBT 
None. 


| Officers: E. H. Johnston, Pres.; V. R. Garfias, V-P.; 
ibhos. I. Carter, V-P.; E. E. McWhiney, Sec.; L. F. 
Musil, Treas. 

‘Directors: W. P. Lehrer, E. E. McWhiney, Thos. 
. Carter, T. A. Wallace, E. H. Johnston, C. B. Wedum, 
* L. Blackburn, D. B. Carson, V. R. Garfias, New 
York. 7 

Office, 60 Wall Street, New York. 
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EMPIRE PIPELINE CO. OF MEXICO, 
S.A. 
(Controlled by Cities Fuel & Power Company) 
History—Organized Nov., 1917, under the laws of 


Mexico. Owns leases on oil acreage in the Panuco 


Field of Mexico. 
CAPITAL STOCK 


Authorized and outstanding, 50,000 pesos; par, 100 
pesos. All owned by Cities Fuel & Power Co. An- 
nual meeting, within 90 days after Jan. 1, at Tampico, 
Mex. 

FUNDED DEBT 
None. 


Officers: VacancyjorPRresvyrxE» P.. Heiles, 
Enrique Garza, Sec. & Treas., Tampico, Mex. 
F. Musil, Treas., New York. 

Directors: E. P. Heiles, Enrigui Aguerrevere, E. 
Garza, Tampico, Mex. 

New York Office, 60 Wall St. 


Va 


FRANKLIN COUNTY PIPELINE CO. 
(Controlled by Cities Fuel & Power Company) 
History—Incorporated March 15, 1916, in Kansas. 
Company owns 14 miles of gas pipeline on a 3 inch 
basis. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $1. 
Cities Fuel & Power Company owns $99,995 (99.995% ) 
of the stock. Annual meeting, third Wednesday in 
June. 
FUNDED DEBT 
None. 


Officers: H. R. Straight, Pres.; F. C. Brown, V-P.; 
C. E. Murray, Sec.; D. W. Harris, Treas., Bartlesville, 
Okla. , 


Directors: H. R. Straight, F. C. Brown, H. J. Coos- 
land, N. M. Hutchinson, J. G. Dickinson, Bartlesville, 
Okla. 

Office, Ottawa, Kan. 


GULF COAST CORPORATION 
(Controlled by Cities Fuel & Power Company) 
History—Incorporated Nov. 2, 1910, in Virginia. 
Company was formerly controlled by Empire Trans- 
poration & Oil Corp., but in 1925 was acquired by the 
Cities Fuel & Power Co. Company owns leases on 
oil lands in the Panuco oil fields, near Tampico, Mex. 


; CAPITAL STOCK 

Authorized and outstanding, $850,000; par, $5. 
Cities Fuel & Power Co. owns $836,025 (98.356%) of 
the stock. Annual meeting, fourth Thursday in Janu- 
ary at Richmond, Va. 


Officers: H. L. Doherty, Pres.; V. R. Garfias, V-P.; 
T. Carter, V-P.; P. R. Jones, Sec.; L. R. Musil, Treas., 
New York, 

Directors: V. R. Garfias, F. R. Coates, H. L. 
Doherty, W. A. Jones, H. O. Caster, New York. 

New York Office, 60 Wall St. 


LAGUNITA OIL COMPANY 
(Controlled by Cities Fuel & Power Company) 
History—Organized Nov. 1, 1912 in W. Virginia. 
Formerly controlled by Empire Transportation & Oil 
Corp., but in 1925 was acquired by the Cities Fuel & 
Power Co. A holding company, owning the entire 
capital stock of Tampascas Oil Co., operating in 


Mexico. 
CAPITAL STOCK 


Authorized and outstanding, $600,000 Common and 
$100,000 8% Pfd.; par, $100. The Cities Fuel & Power 
Co. owns entire Pfd. stock and $493,500 (82.25%) 
Common stock. Annual meeting, second Tuesday in 
February at New York. 
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Officers: H.. ly) Doherty) Presi Fo Rt Coates! N-P. ; 
V. Ri ’Garfias, ‘V-P);.E. 4. oMe Whiney.,” Secs" E. F. 
Musil, Treas., New York. 


Directors: H. O. Caster, F. R. Coates, V. R. Garfias, 
W.A. Jones, H. L. Doherty, New York. 


New York Office, 60 Wall St. 


TAMPASCAS OIL COMPANY 


(Controlled by Lagunita Oil Company) 
History and Property—Organized Sept. 19, 1912, in 
West Virginia. Company owns leases on oil lands in 
the Panuco oil field, north of Panuco, Mex. 


CAPITAL STOCK 
Authorized and outstanding, $20,000; par, $100. All 
owned by Lagunita Oil Co. Annual meeting, second 
Tuesday in February at New York. 


Officers: H. L. ee Pres!; V2?'RwvGarfias °V-P. : 


BE. bReCoates: Vere: Jones, Séc. ee Fe Miassil: 
Treas; iNéw (York 3) Ry a Whetsel,; Acting Mer., 
Tampico, Mex. 

Direetors:chy. Ry - Coates, iV. R.4.Garfias,3. bis kL. 


Doherty, W. A. Jones, H. O. Caster, New York. 
New York Office, 60 Wall St. 


NATIONAL PETROLEUM 


CORPORATION 


(Controlled by Cities Fuel & Power Company) 

History—Organized Nov. 15, 1911, in Delaware. 
Formerly controlled by Empire Transportation & Oil 
Corp., but in 1925 was acquired by the Cities Fuel & 
Power Co. Company is inactive. 


‘ OGAPIFAL STOCK 
Authorized, $895,100 Common and $100,000 7% Pfd.; 
outstanding, $595,000 Common; par, $10. Cities Fuel & 
Power Co. owns $574,850 (96.613%) of the Common 
stock. No Pid. stock outstanding. Annual meeting, 
second Tuesday in February at Wilmington, Del. 


Officers: H. L. Doherty, Pres.; V. R. Garfias, V-P.; 


F, ReGoates; V-P.;. Ly Fo Musi, Treass. News York; 
By Rie; Heiles, (Sée.5 eR, V1 Wattsel, Mor fiampico, 
Mex. 

Directors: V.. aR. Garfias} iB... qdRo i Coates 1ata tia 


Doherty, Wii.. Jones; H. Oo Caster; 
New York Office, 60 Wall St. 


New York: 


NEW YORK & NORTHERN GAS 
COMPANY 
(Controlled by Cities Fuel & Power Company) 


History—Incorporated Nov. 22, 1922, in Del. as 
Ohio and Northern Gas Co., for the purpose of associ- 


ating certain natural gas properties of Cities Service 


Co. for their more efficient operation, and to facilitate 
the financing of their capital requirements; name 
changed to present title Oct. 21, 1925. Controls 
through stock ownership the Manufacturers Natural 
Gas Co., Ltd., and Northwestern New York Gas Co., 
which in turn controls the Republic Light, Heat & 
Power Co. The company is also associated with 
(through ownership of bonds) the Dominion Gas Co. 
and Southern Ontario Gas Co., Ltd. (see appended 
statements). All these companies, either directly or 
through subsidiaries, distribute natural and artificial 
gas without competition at retail to about 49 com- 
munities, including Dunkirk, Batavia, Tonawanda and 
Fredonia, New York, and Hamilton, Ontario. 


CAPITAL STOCK 
Authorized and outstanding, $10,000,000; par, $100. 
All owned by Cities Fuel & Power Company. Annual 


pene) second Tuesday after first Monday in Novem- 
er 


PUBLIC UTILITIES (Cities Service Co. System) 


FUNDED DEBT 
None. 


Officers: H. L. Doherty, Pres.; T. I. Carter, V-P.; 
W. A. Jones, V-P.; F.° Ro Coatesey =r. E. Mc. 
Whiney, Sec.; E. Et Johnston, Treas.; May Bs sae 
Asst. Sec. ; ay A. Wallace, te Treas. New York, 


New York Office, 60 Wall St. 


MANUFACTURERS NATURAL onl . 
CO, LDDae 2 

(Controlled by New York & Northern Gas Company) 
History—Incorporated in June, 1906, in Ont. Sells 
natural gas principally to industrial plants in Hamil. 
ton. Company purchases its supply of natural eas 
wholesale from the Southern Ontario Gas Co., 
and The Dominion Natural Gas Co., 


in 1924. Distributing mains ar 92 ee hs ba a | 
basis. ; 
CAPITAL STOCK - 4 

Authorized and outstanding, $200,000; par, $100. 
New York & Northern Gas Co. owns $199,300 
(99.65%) of the stock. Annual meeting, first Mong 
in February. | 
FUNDED DEBT 

None. 


Officers: H. L. Doherty, Pres., New York; S. BR 


Severson, V-P. & Gen. Mer.; 


Hi; @y Caster, WaP gad: Richie, Sec. & Treas., 
falojiN. Vs 
Directors: J. A. Richie, S. B. Severson, D. P. St 


cer, Buffalo, N2VY. “ee 
Wi, AG Jones F. R. Coates, 
Office, Hamilton, Ont. 


pen 
Doherty, He. Caster 
New York. Se 


(Controlled by New York & Northern Gas Conipal r 4 

History—Incorporated in May, 1906, under the laws 
of Delaware, as ‘the Frost Gas Company ; ee 
changed to present title in 1922, Existence perpetual 
Controls through stock ownership the Republic Light’ 
Heat & Power Co., Inc. The Company produce: 
natural gas from its own wells, numbering 19. Leases 
about 1,482 acres in Chautauqua County, “Ne VY: "Diss 
tributes at Fredonia, Sheridan, Stockton, Cassadaga, 
and Lily Dale Assembly, N. ee serving a ae | 
of over 14,000. No. of customers, 2,632. No. oj 
meters, 2,649. Production in 1927, 43, 698,000 cu. ft. 
compared with 70,227,000 cu. ft. in 1926, 96,018,001 
Cu. in 1925 and 127,079,000.cu, ft: in’ 19247) ae 


at 
va 


CAPITAL STOCK 

Authorized, $100,000; outstanding, $99,600; :4 
$100. All owned by New York & Northern Gas Co 
Annual meeting, first Monday in May. ii 


@ FUNDED DEBT 
None. 


! \ 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 _ 
1925 | 


1927 1926 - 
Gross:..earnings ...... 58% $143,180 $149,288  $126,78: 
Operating exp., maint. and |i 
faxes, McG T ee toe 125,270 145,627. 11.5927-1) 

, ee, 
NeieeaTning si see ne oeue $17,910 $3,661 $11,508 | 
Ghiler raconie™ yo. eae ee 398,779 598,347 300, 16 
Wotalvincome’. 224.803 $416,689 $602,008 $371,676, t 
Hixedseharges) (pcx huh $291,203 487,423 386,47 ’ 
Surplus for year ........ $125,486 $114,585 — *$14,801 


*Deficit. Interest charges only. {Balance for stock an 
reserves. . 4 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
loperty account ......... $356,996 $359,009 $399,492 
S-yrities Owned ......... 3,595,661 3,595,661 3,596,064 
femcon hand. .......... «0. 11,705 11,071 8,697 
{counts AS oe intl 

mmings receivable ....... 1,453,9 2 
Irnings receivable reserve 1,064,633/ 1,512,068 852,448 
id debts receivable ...... 689 | 

Memassetsi is. Ole). 16.) Oooh. A 45 45 
MEMMEGETIES pic. esse. 877 1,343 1,633 
PE OES th Petros Me eels Me Le ek 18,966 
MMA? ich t eos. $6,516,776 $5,479,197 $4,877,345 
Liabilities— 

impel stock .,........... $99,600 $99,600 $99,600 
emium on capital stock.. ........ 1,050 1,050 
Mites payable—H. L. D. & 

ES a 3,250,579 3,167,741 3,169,951 
}counts payable—H. L. D. 

& Co. and inter-company 1,608,103 1,492,746 1,389,066 
(rrent liabilities ......... 31,740 IVS... 
lierest & taxes accrued... 5,206 78,921 67,310 
(nsumers’ deposits, 3)... - 19,895 19,026 18,366 
f{bsidiary surplus reserve. 1,064,633) 

jplacement reserve....... 153,289} 123,322 131,693 
ier reserves ........:.% 1,850) 

ea cUCai ope: gat + ifs.) )). byte] 24-3) 309 
SN os. Rasp atea le, og +» 281,880 Po 60 ta Sa 
ee SEO SS, $6,516,776 $5,479,197 $4,877,345 


(Officers: H. L. Doherty, Pres., New York; S. B. 
sverson, V-P. & Gen. Megr.; J. A. Richie, Sec. & 
-eas., Buffalo, N. Y. : 

Directors: The above and F. R. Coates, H. O. Caster, 
D. Creveling, New York; Frank Montague, D. P. 
oe: Harry D. Williams, Friend Fair, Buffalo, 


‘Office, Buffalo, N. Y. 


meUPLic LIGHT, HEAT & POWER CO. 
(Controlled by Northwestern New York Gas Co.) 
‘History—lInc. July 31, 1918, in N. Y., for a period of 
| years, and acquired the following public utility 
operties as of July 1, 1919: South Shore Natural 
as & Fuel Co., Silver Creek Gas & Improvement 
>. Fredonia Natural Gas Light Co., The Alden- 
atavia Natural Gas Co., Akron Natural Gas Co., At- 
‘a Natural Gas Co., Ontario Gas Co., North Buffalo 
atural Gas Fuel Co., and Niagara Light, Heat & 
ower Co. As of Jan. 1, 1922, acquired the Brocton 
s & Fuel Co. (see 1922 Public Utility Manual, page 
51, or apply to our Information Department). 
Company has 246 producing wells and 769.22 miles 
{ gas pipe line on 3 inch basis. No. of customers, 
708. Company supplies natural or by-product gas 
the following communities serving a population of 
1,320: Dunkirk, Forestville, Sheridan, Portland, Sil- 
ir Creek, Irving, Farnham, Westfield, Mayville, Chau- 
Juqua, Batavia, Alden, Corfu, Alexander, East Pem- 
Oke, Akron, Clarence, Mill Grove, Attica, Honeoye 
alls, Lima, E. & W. Bloomfield, Bristol, North Buf- 
lo, Brant, Arkwright, Holcomb, Town Line, and 
her numerous communities. 

Production in 1927, 574,964,000 cu. it., compared 
ith 1,310,207,000 cu. ft. in 1926, 1,198,721,000 cu. ft. 
/ 1925 and 1,156,654,000 cu. ft. in 1924. Sales in 1927, 
743,522,000 cu. ft., compared with 1,537,598,000 cu 
in 1926, 1,508,237,000 cu. ft. in 1925 and 1,442,861 ,000 
1. ft. in 1924. 

‘The Tonawanda Branch (formerly the property of 
ie Niagara Light, Heat & Power Co.) distributes 
»oke oven gas (purchased from Semet-Solvay Co.) in 
¢ towns of Tonawanda and North Tonawanda and 


66 on a 3 in. basis. Sales in 1927: Artificial gas, 
119,206,700 cu. ft., compared with 477,412,100 cu. ft. in 
| oe 332,253,700 cu. ft. in 1925 and 243,317,600 cu. ft. in 


| 
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CAPITAL STOCK 
Authorized, $4,000,000; outstanding, $3,374,600; par, 
$100. All owned by Northwestern New York Gas Co. 
Annual meeting, second Monday in January. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
: 1927 1926 1925 

Gross Earnings oi 0.0. 4 vas $1,543,296 $1,406,919 $1,206,578 
Oper. exp., maint. & taxes 1,197,641 1,070,765 983,650 

Net earnings ;.......-.+2. $345,655 $336,154 $222,928 
WhermiiiCcome rs 7c, chic. +s 75,953 83,500 70,998 

Patall Incomese encase - $421,608 $419,654 $293,926 
Bonds interests. .,..... .o.tRe 4,167 12,500 15,067 
Other fixed charges ...... 18,673 20,467 33,191 

Natl incamedl i Lash. $398,768 $386,687 $245,668 
Common dividends ....... 134,984 134,984" Ay, cucecgrg ae 

Balance for reserves .... $263,784 $251,703 $245,668 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Propertyedccoulleese.: 14>). $5,670,589 $4,538,204 $4,356,138 
Securities owned ......... 1,100 1,100 L100 % 
Materials and supplies .... 185,441 177,831 125,471 
Cashfion thandieyt).50 29.4.4 154,466 222,037 82,933 
Notes & accts. receivable... SOP ee Sink > Rane Be eee raeee 
Accts. receivable, interco.. 395,229 
Bad ‘debts receivable ..... AUSAGS vnwktwk weranH 
GiirrenitmaccOUlrS: Murad odie) ais} oeuaaal: 1,570,669 1,347,548 
Special depositen tame: .: + {OR eree, totes Sets ee Oe 
Prepayments ) San. Weta 3,618 14,040 16,421 
Suspended expenses ...... 172,446 57,089 13,034 

REAL tare te Siene w: ofs'a areinnae $6,941,518 $6,581,302 $5,942,645 

Liabilities— 
Capital istock 2lsk J) ..ae $3,374,600 $3,374,600 $3,374,600 
Jeti ecu ty raucy..« ce eidckcas delbieewte, &.00 250,000 250,000 
Consumers’ deposits ...... 137,483 119,534 110,197 
Loans and notes payable... 257,500 287,500 262,640 
AMecourts, payable l: Manisin 318,739 60,165 104,559 
Interest accrued: spi sjsudert. l 124.044 fg pe 8BS2 890 
AROS, ACCEL Galerie ays seca f : (134,215 58,089 
Reserves for replace., etc... 1,275,169 870,427 948,513 
Profit and loss surplus.... 1,453,983 1,484,861 833,157 

PY otal vie ftocte ts ee ee: $6,941,518 $6,581,302 $5,942,645 

*Debit. 


Officers: H. L. Doherty, Pres., New York; S. B. 
Severson, V-P. & Gen. Megr.; J. A. Richie, Sec. & 
Treas., Buffalo, N. Y. 

Directors: H. L. Doherty, New York; J. A. Richie, 
S. B. Severson, Buffalo, N. Y. 

Office, Buffalo, N. Y. 


SOUTHERN FUEL & REFINING 
COMPANY 
(Subsidiary of Cities Fuel & Power Co.) 
History—Incorporated November 15, 1911 in Dela- 
ware with a perpetual charter. Has production in the 
Panuco district in Mexico. 
CAPITAL STOCK 
Authorized and outstanding, $995,000; par $10. 
Cities Fuel & Power Co. owns $664,850 (95.662%) of 
the capital stock. Annual meeting, second Tuesday 
in February at Wilmington, Del. 
FUNDED DEBT 
None. 


Officers: H. L. Doherty, Pres.; T. I. Carter, V-P.; 
WR. Garfias, V-P.; R. V. Whetsel, Mgr.; E. P. Heiles, 
Sec.; L. F. Musil, Treas., New York. 

Directors: H. L. Doherty, F. R. Coates, W. A. Jones, 
V. R. Garfias, H. O. Caster. 

Office, Wilmington, Del. 


CITIES SERVICE EXPORT OIL 
COMPANY 
(Controlled by Cities Service Company) 
History—Incorporated in 1922 under the laws of 


Delaware Company, is a marketer and exporter of 
gasoline, kerosene, fuel and gas oil, lubricating oil and 
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greases in bulk, barrels, cans and cases. Has export 
facilities through connections at New Orleans for 
handling of western, mid-continent and Gulf Coast 
crude oils and refined oils, and at Philadelphia for high 
grade Pennsylvania lubricating oils. Owns the entire 
capital stock of Atlantic Oil Storage Co. (formerly 
The Cities Service Oil Storage Co.) Also controls 
Cities Service Oil Co., Ltd., England, and Ste. Com- 
merciale des Carburants. 
CAPITAL STOCK 

Authorized, $2,000,000 (increased from $5,000 July 
1, 1925) ; outstanding, $1,074,100; par, $100 (increased 
from $25 July 1, 1925). All owned by Cities Service 


Company. 
FUNDED DEBT 
None. 
Officers 38.09 W “Cahoon; Pres. 8. Preasi nin. 
Frueaufi, ‘V=P:;, Ho Brandlis: V-Pong Gen Vor 


H.’H.-Eagle, V-P.; JoVickoons, Sec. 

Directors::C. W..Gahoom..H.D Krueaui ME. Ee. 
Brandli, J. V. Koons, H. H. Eagle, W. B. Robinson, 
FR. Goates,; Wi. Apabones «lie F. Musil: 

Offices, 60 Wall St., New York, and Dover, Del. 


ATLANTIC OIL STORAGE COMPANY 


(Controlled by Cities Service Export Oil Company) 
History—Incorp. Dec. 21, 1922, under the laws of 
Belgium, as Cities Service Oil Storage Company. 
Name changed to present title April 25, 1927. Com- 
pany owns oil works and storage with a capacity of 
25,000 tons; also tank cars and tank barges, etc., with 
depots throughout Belgium. 
CAPITAL STOCK 
Authorized, 250,000 shares of no par value; 
standing, 125,000 shares. All owned by Cities Serv- 
ice Export Oil Company. Annual meeting, second 
Monday in May, at Antwerp, Belgium. 
FUNDED DEBT 
None. 


Officers: Fernand Petit, Pres. & Gen. Mer.; 
olas, Sec., Antwerp, Belgium. 

Directors: H. L. Doherty, Hi D. Frueaut. WorA, 
Jones, H. H. Eagle New York; Fernand Petit, Ant- 
werp, Belgium; Albert Perin, Ghlin, Belgium ; Georges 
Simonis, Liege, Belgium; C. W. GahGott Chicago, II1.; 
te [i ae Brandli, New York. 

Executive Office, 60 Wall Street, New York. Cor- 
porate Office, Antwerp, Belgium. 


CITIES SERVICE GAS PIPELINE 
COMPANY 
(Controlled by Cities Service Company) 


History and Property—lIncorporated June 10, 1927 
in Del. as the Kansas Texas Pipeline Company; name 
changed in Dec., 1927 to Cities Service Gas Pipeline 
Company. The Company owns a gas pipeline ap- 


out- 


EF.) Nac- 


proximately 250 miles in length together with gather-. 


ing system, compressor stations and other facilities 
of transportation of natural gas from the Texas Pan- 
handle to the connection with the inter- state pipeline 
system of the Cities Service Gas Company at Wichita, 
Kans. The pipeline svstem was placed in operation 
Dec. 30... 1927. 

Lease—The properties of the Cities Service Gas 
Pipeline Co. are leased to the Cities Service Gas Co. 
until retirement of the First Mortgage Pipeline 6% 
Gold bonds, with provision for payment of net 
amounts sufficient to meet semi-annual interest and 
Purchase Fund requirements upon these bonds. The 
Cities Service Gas Co. agrees. to purchase the leased 
property on Jan. 1, 1943 fora sum not less than the 
principal amount of all bonds then outstanding. 

CAPITAL STOCK 

Outstanding, $251,000 Common, 


Service Company owns, $250,000 
Common stock, 


Cities 
of the 


no par: 


(99.601%) 


PUBLIC UTILITIES (Cities Service Co. System) 


Annual Meeting 
Del. 


Last Tuesday in April, at Dover 


FUNDED DEBT 


$12,000,000 FIRST MORTGAGE PIPELINE 6% GOLD BONDS 

DUE JANUARY 1, 1943 ae 

Dated January 1, 1928. 4 

Interest Payable January and July 1, at Hals 
Stuart & Co., Inc., Chicago or at the agency of 1 
Company in ‘New York City. Bo 

Denominations—Coupon, $100, $500 and $1, 00( 
interchangeable; principal may be registered ; inter 
changeable with fully registered bonds of $1, 000 i 
multiples. 1 

Trustee—Guaranty Trust Co. of New agit’ | . 

Provisions of Issue—Authorized and issued, $12, 
000,000. =| 

Purpose of Issue—Proceeds were used to reimburs) 
the Company for the cost of constructing the n 
pipeline, compressor stations, telephone system an 
other facilities required for the transportation of | | 
from the Texas Panhandle to Wichita, Kans. and | 
in the acquisition of gas rights. 

Callability—Subject to call as a whole or in ce 
at any time upon 60 days’ notice, at 105 to and in 
cluding Jan. 1, 1931; thereafter the premium decreas 
ing 1% of the principal amount for each three yea! 
period elapsed after Jan. 1, 1928, but during the las) 
year at the principal amount ; plus accrued interest i 
each case. 

Purchase Fund—The Company covenants to pre 
vide $500,000 annually, in semi-annual installment 
commencing Jan. 1, 1929, each installment to be ag; 
plied during the ensuing 60 days, from time to tim¢ 
by and in the discretion “of Halsey, Stuart & Co., Tne 
to the purchase of bonds so far as obtainable ‘at oO 
below par and accrued interest. The bonds pure 
in this manner shall be cancelled. 


Security—Secured by a direct first mortgage lie 
on the pipeline, compressor stations, gas rights an) 
all other fixed property of the Company. ‘Additional 
secured by pledge of the lease of the properties” / 
Cities Service Gas ‘Co. “The Citi€s Yoervice Gam 4 


aHOnAt of the bonds then outstanding. 


Tax Provisions—Company pays Normal a 
Income Tax up to 2%. The Company agrees to” a 
imburse resident holders of these bonds upon prope 
request within 60 days after payment, for the Pent 
sylvania and Connecticut personal property taxes ne 
in excess of 4 mills per annum on the taxable valu 
the California personal property tax not in excess ¢ 
5 mills per annum on the taxable value; the Marylan 
securities tax not in excess of 4% mills per annur, 
on the taxable value; the Virginia personal propert 
tax not in excess of su mills per annum, and for th. 
Massachusetts income tax on the interest not excee( 
ing 6% thereof per annum. 

Original Offering—First publicly offered ($12,000 00, 
000) in Jan., 1927, by Halsey, Stuart & Co., Inc 
Hallgarten .& Co., E. .H. Rollins & Sons, Spence 


Trask, & ‘Cos, Cassatt & Co., A..Bs Leach So Co., Inc 
Paine, Webber Con aa Ge ‘Becker & Co., Hill, Joi ne- 
& Co,, tne. Henry, igs Doherty & Co., New York an 
Federal Securities Corp., Chicago. int ean 
Listed—Boston Stock Exchange. 2S | 
OFFICERS AND DIRECTORS : ae 

Officers: H. L. Doherty, Pres.; F. R, Cotes, amen 


4 
5 
‘ 
] 


al 
? 


Caster, H. R..Straight, F. C. Brown, V-P.’s; © a 
Murray. Sec, 3s. W. Harris, Treas. | 

Directors: H. L. Doherty, Fy, RajyCeates: Ww. 5 
Jones; 7H. Ot Caster, 1.) F.0 Masil hts McMillir. 


Wallace, Hy 


Fy. Coa Baown, EGR. Straight, oi. A 


McWhiney, C. A: Frueauff. ; 
Executive Office, 60 Wall St., New York. Statutor, 
Office, Dover, Del. Re 


Salinas 


PUBLIC UTILITIES 


“TIES SERVICE OIL COMPANY, LTD. 
(Controlled by Cities Service Company) 


distory—Incorp. Feb. 11, 1921, under laws of Prov- 
fe of Ontario, Canada. Formerly operated under 
ise the Great Lakes Oil Refining Co.’s complete re- 
ery of 500 bbls. daily capacity, at Wallaceburg, Ont., 
;ere crude oil was received from the Empire Gas 
Fuel Co. and refined. In July, 1923, this lease was 
celled and operation of the plant stopped. On 
ic. 1, 1924, the entire capital stock of the Anglo Oil 
‘mpany, Limited, of Toronto was purchased and 
‘ce then company has operated a general gasoline, 
osene and lube oil distributing business in Toronto 
ji vicinity together with a general lube oil business 
rough the province of Ontario, and in addition a 
jieral brokerage business of tank car products 
‘oughout Ontario. 

CAPITAL STOCK 
Authorized and outstanding, $350,000; par, $100. 
fes Service Company owns $349,300 (99.8%) o7 the 
Jital stock. 
Annual Meeting—Second Monday in May. 


}. OFFICERS AND DIRECTORS 

(Officers: H. R. Straight, Pres., New York; FP. M. 
\ skell, V-P.; F. C. Brown, V-P. Bartlesville; Okla. ; 
‘M. Wofford, V-P.'& Gen. Mgr.; C. D. Prentis. Sec. 
\Treas., Toronto, Canada. 

Wirectors: H. D. Frueauff, H. R. Straight, F. C. 
hown, D. W. Harris, C. E. Murray, P. M. Miskell, 
+ M. Wofford. 

general Office, Toronto, Canada. 


(AE CITIES SERVICE OIL COMPANY 
| (OHIO) ; 
. (Controlled by Cities Service Company) 
Aistory—Inc. May 27, 1921, in Ohio; acquired the 
yperty of the Lubric Oil Co., an Ohio corporation. 
mpany markets all petroleum products through its 
n 79 tank and service stations in Ohio and Michi- 
Se 
CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $837,200; par, 
10. Cities Service Company owns _ $836,300 
9.8925%) of the stock. Annual meeting, fourth 
ednesday in January. 

: FUNDED DEBT 


$5,000 10-YEAR FIRST LIEN 8% GOLD NOTES, DUE APRIL 
, 1931 


Dated April 1, 1921. 

Interest Payable April and Oct. 1, at office or agency 
i City of New York, or office of company in Cleve- 
lid, O. 

‘Denominations—Coupon, $100, $500 and $1,000: 
jincipal may be registered. 

Provisions of Issue—Authorized issue, not limited. 
(itstanding, $405,000, of which $332,351 is owned hy 
9 Service Company. Additional notes may 
l issued provided herein that the Trustees shall 
éthenticate such additional notes only to the extent 
«60% of the additional or increased gross assets of 
$ Company acquired since April 1, 1921, deducting 
fm such 60%, however, this amount of any secured 
ites or secured obligations given or assured in the 
|rchase of such gross assets. 

Trustee—The Guardian Savings & Trust Co., Cieve- 
lid, O., Trustee. 


2 


Securities Department 


Callability—Redeemable in whole or in part by lot, 
upon 30 days’ notice by payment of principal and ac- 
crued interest with premiums as follows: On or before 
April 1, 1922, at 105; on or before April 1, 1923, at 
104%; on or before April 1, 1924, at 104; on or before 
April 1, 1925, at 10314; on or before April 1, 1926, at 
103; on or before April 1, 1927, at 102%; on or before 


April '",~1928, at 102: on or* before April’ 1;°1929, at 
10114; on or before April 1, 1930, at 101; on or before 
March. 31, 1931, at 100. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


OFFICERS AND DIRECTORS 
Officers: H.' L. Doherty, Pres., New York; C. E. 
Foster, V-P., Philadelphia, Pa.; H. D. Frueauff, V-P., 
New York; J. C. Willing, V-P.; L. G. Hoberecht; Sec. 
& Treas., Cleveland, O. 


Directors: H. L. Doherty, Harry D. Frueauff, F. R. 
Coates, New York; J. C. Willing, J. W. McLarty, L. 
G. Hoberecht, T. O. Kennedy, H. B. Fuller, Cleveland, 
Ohio; C. E. Foster, Philadelphia, Pa. 


Office, Cleveland, Ohio. 


CITIES SERVICE POWER & LIGHT 
COMPANY 


(Controlled by Cities Service Company) 


History—Incorporated Nov. 3, 1924, in Delaware, 
and acquired from Cities Service Company its entire 
holdings of Common stocks of electric power and 
light companies and substantially all its holdings 
of Common stock of gas distributing and street rail- 
way companies. These companies comprise a diversi- 
fied group of public utility operations in 17 states, 
serving a population of more than 2,100,000 in over 
600 communities. Among the larger cities served are 
Toledo, Sandusky, Warren, Massillon, Elyria, Lorain, 
Alliance and Mansfield, O.; Denver, Boulder, Pueblo, 
and Fort Collins, Colo.; Joplin, Sedalia and St. Joseph, 
Mo. . Other .cities served are Bartlesville, Okla., 
Danbury and Bethel, Conn., Durham, N. C., Knoxville, 
Tenn., Bristol, Va.-Tenn., Spokane, Wash., and Adrian, 
Mich. 


The subsidiary companies own electric generating 
plants having an installed capacity of over 500,000 
k.w. 


The principal subsidiaries of Cities Service Power & 
Light Company are as follows: 


(a) Public Service Company of Colorado 
Cheyenne Light, Fuel & Power Company 
(b) Empire District Electric Company 
St. Joseph Railway, Light, Heat & Power Company 
City Light and Traction Company 
Lawrence County Water, Light & Cold Storage Co. 
Benton County Utilities Company 
Buchanan County Power Transmission Company 
Electric Utilities Company 
Taney Light and Water Company 
(c) Toledo Edison Company 
Ohio Public Service Company 
Citizens Light and Power Company 
Lake Shore Power Company 


OUTPUT AND CUSTOMERS OF SUBSIDIARIES, YEARS 
ENDED JUNE 30 


1927 1926 1925 
Man RESO ee 1,307,492,401 1,306,972,603  1,086,819,014 
ed ratte er  12,475,837,900 20,135,265,900 14,879,316,000 
No. of elec. customers ‘phe aa Flee 


No. of gas customers 


CITIES SERVICE POWER & LIGHT COMPANY $6 DIVIDEND 
CUMULATIVE PREFERRED STOCK 


Henry L. Doherty & Company 


60 Wall Strcet 


New York 


1594 PUBLIC UTILITIES (Cities Service Power & Light Co.) 


CAPITAL STOCK 


Authorized, $65,000,000 Common and 500,000 shares 
of Pfd. of no par value; outstanding at June 30, 1927, 
$65,000,000 Common, 95,000 shares $7 Pfd. and 75,000 
shares $6 Pid. The Cities Service Company owns $60,- 
123,500 (92.4977%) of the Common stock, and $4,875,- 
000 (7.5% ) Common is owned by subsidiary companies 
of Cities Service Company. Cities Service Company 
also owns 11,000 shares of $7 Pfd. 

Preferred Stock Provisions—Both the $7 dividend 
and $6 dividend cumulative Pfd. stocks have preference 
over the Common stock as to assets and cumulative 
dividends. The $7 dividend Pfd. stock is redeemable 
as a whole or in part on any dividend date upon 30 
days’ notice at $110 per share and accrued dividends, 
and has preference as to assets in case of involuntary 
liquidation at $100 per share and accrued dividends. 
The $6 dividend cumulative Pfd. stock is redeemable 
as a whole or in part at any time upon 30 days’ notice 
at $105 per share and accrued dividends and has prefer- 
ence over the Common stock as to assets in case of in- 
voluntary liquidation at $100 per share and accrued 
dividends. Additional Preferred stock of any other 
series may be issued from time to time with such rights 
and restrictions as the Board of Directors may deter- 
mine. Without the prior consent of the holders of at 
least 662/3% in interest of all Pfd. then outstanding, 
no additional Pfd. of any series may be issued, 
while any of these issues are outstanding, unless (a) 
for the period of 12 consecutive months out 
of the 15 preceding calendar months, the net 
earnings of Company and its subsidiaries after 


depreciation and all other charges prior to Pfd. divi- 


dends shall have been at least three times the annual 
dividend requirements on all Pfd. stock to be out- 
standing after the proposed issue, and (b) for the 
same period as in (a) above, the annual rate of in- 
come paid in cash, of the Company, after all charges 
prior to dividends on Pfd. stock (but not including un- 
distributed earnings of subsidiaries), shall have been at 
least twice the annual dividend requirements on all 
Pfd. stock of all series to be outstanding after the pro- 
posed issue; all as defined and more fully provided 
in the certificate of incorporation, as amended. With- 
out the prior consent of the holders of at least 66 2-3% 
of all Pfd. stock then outstanding, no Pfd. stock rank- 
ing prior to the present Pid. stock may be issued. In the 
event that Company fails to pay dividends on any Pfd. 
stock in an aggregate amount equal to one year’s 
full dividends, the holders of Pfd. stock as a class 
shall be entitled to representation on the Board of 
- Directors to be elected by a majority vote of Pfd. 
stockholders represented at a meeting at which at least 
51% of the outstanding Pfd. stock is represented. 


Transfer Agents—Henry L. Doherty & Co., New 
York, Illinois Merchants Trust Co., Chicago, and The 
First National Bank, Boston. 

Registrars (Pid.)—Bank of the Manhattan Co., 
New York, Union Trust Co., Chicago, and Federal 
National Bank, Boston. 

Legal Opinion (Pfid.)—-Chadbourne, Stanchfield & 
Levy, New York, and Frueauff, Robinson & Sloan, 
New York. 

Original Offering—$10,000,000 7% cumulative Pfd. 
stock was publicly offered in Dec., 1925, at 9834 flat, 
to yield over 7%, by Federal Securities Corp., and 
Pearsons-Taft Co., Chicago, and A. B. Leach & Co., 
Inc., and H. M. Byllesby. ‘& Co., Inc.,,New York, etc: 
In June, 1927, 75,000 shares $6 dividend Pfd. stock 


| CITIES SERVICE POWER & LIGHT COMPANY 5 1-2% GOLD DEBENTURES 


Henry L. Doherty & Company 


60 Wall Street Securities Department New York 


was publicly offered at $92.75 per share to yield abo. 

6.47%, by the same bankers. § 
Annual Meeting—Last Tuesday in November ; 

Dover, Del. a | 
Listed (Preferred)—Boston Stock Exchange. | 
Price Range— fy 


7% Preferred— 1927 1926 192 
High Ce 106% 101 98 
TO Whos decid s a4 eles s RIL is aed aye bateeee ie sane 100% 95 ) 

6% Preferred— 

Toa 5 Gia ae PORN CRETE SEMIN ao oe 95% 
TZOW. Sod 4: NES. ASO SOR Edd a oe ee eee 90 


ry 


AV 


Sh. | 


Dividends—Dividends on the $7 and $6 cumula 
Pid. stocks are regularly paid on the fifteenth day ( 
each month to stockholders of record on the first 
the month. Initial dividend on $6 Pfd. paid July 1) 
1927. a | 

FUNDED DEBT ee 


eo 

| 

(1) ia ke 

$23,812,500 20-YEAR 6% SECURED SINKING FUND GOL 
BONDS, SERIES “A”; DUE NOVEMBER 1, 1944, re 
' . I 


CALLED FOR PAYMENT NOVEMBER 1, 1927, AT 105 
INTEREST 


(2) | eS 
$46,000,000 514% GOLD DEBENTURES, DUE 1952; DUE NO’ 
1, 1952. ; a 


Dated November 1, 1927. oe 

Interest Payable May and November 1 at agenc 
of the Company in New York City, or at Hagnil 
Forbes & Co., New York, or at Harris, Forbes & Cc 
Inc., Boston, or at Harris Trust & Savings Ban) 
Chicago, Ill. | 

Denomination—Coupon, $1,000; principal may 1 
registered. . @ 

Trustee—Central Union Trust Co. of New York. 

Purpose of Issue—Approximately $2,000,000 of tt! 
proceeds from these Debentures were used to provic 
additional working capital and the entire balance wi 
used to provide funds or to reimburse the Company fi 
the acquisition or retirement subsequent to June 3| 
1927, of funded debt of this Company and of fuel 
debt or Pfd. stocks of subsidiaries. a 

Callability—Subject to call as a whole or in part ¢ 
any interest date on 30 days’ notice at 105 up to ar 
including Nov. 1, 1932; with a reduction in the 1) 
demption price of 1% during each successive five-yei 
period thereafter up to and including Nov. 1, 194) 
at 101 thereafter up to and including Nov. 1, 1950, ar 
at 100 thereafter until maturity, plus accrued intere) 
in each case. ai 

Purchase Fund—The Company agrees to make avai 


ae 


able semi-annually beginning May 1, 1929, funds su 
ficient to retire 1% of these Debentures at any tin 
outstanding if obtainable during specified periods E 
purchase at or below 100 and interest. a 

Provisions of Issue—-Debentures are the dire! 
obligation of the Company and are issued under 
Trust Indenture which provides that the Compar! 
shall not pledge any of its assets without equally ar) 
ratably securing these Debentures except in the ca: 
of purchase money liens and except in the case ( 
pledge of certain assets in the ordinary course of bus 
ness as security for temporary loans. The Indentu! 
further provides that no additional funded debt of tt 
Company may be created except for refunding funde : 
debt of the Company or a subsidiary, unless at lea: 
one of the following conditions is met, viz: (a) Thi 
consolidated net earnings of the Company and of a 
subsidiary companies before depreciation for a peric 
of twelve consecutive months out of the preceding st: 
teen calendar months shall have been at least equal 1 


| i ¥ 

é times the aggregate of all interest and cumulative 
lividends paid or accrued during said twelve months’ 
veriod on consolidated funded debt and Preferred 
tocks of subsidiary companies and the annual interest 
\harges on all funded debt of the Company, including 
my then proposed to be issued; or (b) that the con- 
folidated annual requirements fOr seititerest... Of. the 
vunded debt of the Company, including any then pro- 
yosed to be issued and all subsidiary companies and 
\yumulative dividends on the Preferred stock of all sub- 
idiary companies then outstanding (whether or not 
uch funded debt and Preferred stocks have been out- 
)tanding for the full twelve months) shall not have 
uxceeded 60% of the consolidated net earnings of the 
Sompany and all subsidiary companies before deprecia- 
ion for a period of twelve consecutive months out of 
he preceding sixteen calendar months; or (c) that the 
otal additional funded debt of the Company, including 
iny then proposed to be issued, created subsequent to 
Ee issue of these $45,000,000 Debentures shall not have 
deen in excess of the total actual consideration re- 
‘eived by the Company from the sale of additional 
fd. stock since the date of these Debentures. 

The Indenture will contain certain provisions per- 
nitting, on conditions stated therein, the modification 
yr alteration of the Debentures, or the Indenture or 
vf any Supplemental Indenture, in any particular with 
the assent of the Company and of the holders of not 
ess than 85% in aggregate principal amount of the 
putstanding Debentures, not including any Deben- 
ures owned by the Company ; provided that any such 
nodification or alteration shall not permit, without 
Bit consent of the holders affected, the extension of 
the maturity of any Debenture or the reduction in rate 
f interest thereon or any modification in the terms of 
dayment of such principal and interest. 


Provision for Maintenance and Replacements—-The 
{ndenture requires provision to be made each year for 
maintenance, renewals and replacements in an amount 
equal to 8% of combined gross operation revenue (as 
lefined in the Indenture) from hydro-electric opera- 
dons, 12% of that from other electric operations, 5% 
bf that from water utility operations, 35%, of that from 
‘ransportation operations, 7% of that from steam heat- 
Mg operations, and 10% of that from gas, ice and other 
dperations. These percentages, which are to be sub- 
liect to adjustment at three-year intervals, will ade- 
Yuately provide for maintaining the operating proper- 
aes of the subsidiaries at a high standard of operating 
ciency. 
_ Certain of the terms herein above used are defined in 
che Indenture. : 
_ Tax Provisions—Company pays Normal Federal 
Income Tax up 2%. Pennsylvania 4 mills tax, Mary- 
land 414 mills tax, Connecticut 4 mills tax, California 
5 mills tax, and Massachusetts Income Tax not ex- 
ceeding 6% per annum, refunded upon application. 
_ Legal Opinion—Sullivan & Cromwell, New York 
\(for the Bankers) and Frueauff, Robinson & Sloan, 
New York (for the Company). 
" Original Offering—First publicly offered ($45,000,- 
i, in Nov., 1927, at 98 and interest to yield 5.65% 
by Harris, Forbes & Co., Guaranty Co. of New York, 
National City Co., New York; Harris, Forbes & Co., 
| Inc., Boston; Harris Trust & Savings Bank, Chicago, 
and Harris, Forbes & Co., Ltd., Montreal. 
_ CONSOLIDATED INCOME AND SURPLUS ACCOUNT, 
YEARS ENDED JUNE 30 
1927 1926 1925 


Gross earnings from oper. $51,600,517 $49,779,308 $46,773,911 
ae éexps. & main. ...... 32,145,874 30,510,578 28,929,376 


a ae 


. 
; 
. 


Me eatnidcs |. 42.1. $19,454,643 $19,268,730 $17,844,535 
Me iie il. ce cs. 11046083 986,994 1,010,938 
A a $20,500,726 $20,255,724 $18,855,473 


| Int., disc. & Fed. taxes .... 10,333,032 10,210,154 10,006,952 


| Net inc. before replace. $10,167,694 $10,045,570 $8,848,521 
‘|Surplus forward 3,772,192 1,820,214 


| Total $13,939,586 $11,865,784 $8,848,521 


seer 
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CONSOLIDATED INCOME AND SURPLUS ACCOUNT, 
YEARS ENDED JUNE 30 (Continued): 


Deduct— 1927 1926 1925 
Provision for replace. in ac- 

cordance with Holding 

Company indenture as to 

maintenance and deprec. $2,040,799 $1,876,800 $1,453,486 
Miscellaneous adjustments 

ERAN TD visa mice, ofe-a<omcege ne *381,568 BA ede tat bt Fp 
Divds. on Pfd. stocks of 

subsidiaries and propor- 

tion of inc. applicable to 

Com. stocks not owned 

byotialding, Coie 2... . ge 2,884,319 2,734,469 2,316,488 
Divds. paid or accrued by 

Holding Co.: 

Preferred stocks......... 734,583 729,167 875,000 
Common. stock > })....... 2,600,000 2,708,333 2,383,333 

Total deductions ...... $7,878,133 $8,093,592 $7,028,307 
Surplus at end of year..... $6,061,753 $3,772,192 $1,820,214 
Times Int.. Disc. & Fed. 

Taxes Earned’ .:°...... 1.98 1.98 1.88 
Earnings Per Share (Hold- 

ing Co.)— 

Preferred stock. ........ $55.27 $54.34 $50.79 
*Credit. 

CONSOLIDATED BALANCE SHEET, JUNE 30 ‘ 
Assets— 1927 1926 1925 


Real est., bldgs., mach., 
equip., miscell. invests. 


CUCL. Videmeey tye faa a $279,190,729 $267,114,809 $266,986,083 
Discount & exp. on Pfd. 


stocks of subsidiaries .. 987,869) jit: hese zor Wiis 
Investments: 

The Community Trac- 

Hon d Got ¥a A AM Anda cae 7,534,674 7,820,530 8,089,530 

Cities Service Co. Pref. 

TBPIStoGeR WEA SHS Se 700,000 700,000 700,000 

Other investments mie A. Pe: 109,971 270,803 
Sinking fund assets .... 2,327,180 3,097,248 2,705,391 
Inventories (cost) ..... 4,899,129 4,473,351 3,515,626 
Marketable securities ... 1,227,713 1,201,805 1,186,792 
Wie irom aii.) Cos. = sa. 331,916 54,687 138,782 
Due from fiscal agents .. 140,262 DAO OST Ee wid fee ae 
Accts. and notes rec., less 

ESELVCS Mega wath e oyaisich ae 10,581,022 9,624,555 9,373,118 
Due from other Cos. for 

AC VaAlGeS.: Cl Colas Wiest orks 10,764 O55, 19 tare anes 
Due on installment sales 

of Cub. Cos. Pfd. stocks 572,185 946,313 1,424,694 
Prepaid ins., taxes, int., 

CEC ee ome ort. ote > fan & ois 361,943 ZAOOOS pee eis cae 
Accrued int. & divds. ... 203,567 202,239 325,701 
Cash in banks & on hand ~— 2,781,203 1,700,446 2,598,408 
Cash with fiscal agents. 3,889,543 3,051,543 1,591,134 
Injury and damage fund 90,935 7095, Soe ace ae 
Accts. & notes receivable 

(iotycurrent)>: FP9 "4. ¢ GABASS TE thea Wee Ae ohn 
Deferred charges: 

Unamort. discount on 

DORIS ee ih 3 apn cite D3 7,044,787 6,420,937 5,749,780 
Misc. suspended accts. 10,206 33,910 1,580,530 
Excess of cost over 

amount realized on 

sale of property (to 

be amortized) ...... 1,549,740 PO9S 4720 5 Po xcnehe ae 

Other deferred charges 1,479,457 1,253,340 bo ee ee 
Borrowed secur. (contra) 1,346,800 1,851,151 1,759,300 


Shotahs waa etre ary, $327,905,011 $312,243,857 $307,995,672 
Liabilities— 
Cities Service Power & 


Light Co. Pfd: stock .. $17,000,000 $10,000,000 $10,000,000 
Cities Service Power 
Light Co. Com. stock.. 65,000,000 65,000,000 65,000,000 
Minority interest in capi- : 
tal stock & surplus of 
subsidiary companies: 
Preferred stock ....... 48,537,257 41,008,451 36,833,335 
Com. stock & surplus.. 1,406,539 1,837,055 2,288,971 
Sap pak 2 2 
ities Service Power 
Light Co. 6s, due 1944 23,500,000 24,125,000 24,750,000 
Sub. cos.—bonds_ and 
notes less held in 
treasury and pledged 130,096,713 121,971,674 124,359,588 
Two Year 6% _ notes 
pay. Cities Service Co. ........ 4,000,000 1,000,000 
Accounts payable ....... 2,132,130 2,408,740 1,453,645 
Notes payable ......-... 1377 j2er 2,264,026 2,102,790 
Salaries & wagés payable.’ ....../.0 0 ne 471,431 
Due fiscal agents ........ 85,629 121,792, 2a 
Accrued int. & taxes .... 5,587,723 5,674,314 5,644,980 
Dividends payable ...... 516,624 625,191 426,660 
Due to affil. companies .. 595,033 885,421 1,243,955 
Accts. pay. (not current) G8tplewn os: ON. 
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CONSCLIDATED BALANCE SHEET, JUNE 30 (Continued): 


1927 1926 1925 
Deferred liabilities: 
Customers’ deposits, ad- 

vances for line exten- 

sion, employees’ sav- 

NWS He tele A US Se $2,149,149 $2,094,306 $2,213,699 
Paving assessments ... 238,714 249,472 196,176 
Undelivered: securities( Seis oe es 1,308,560 
Divds-acerd: *on, ) Pid: 

Stocks Of SUDA COS 2520 N Wien CON SCA enn 145,877 
Borrowed securities ..... 1,346,800 1,851,151 1,759,300 
Reserves: 

For’ replacements ..... 19,332,180 15,285,363 13,394,004 

For injuries & damages 780,725 722,074 601,568 

Miscellaneous, ....) 2.: 795,088 729,853 312,451 
Sunpluas ness Or stibse.. = 682,115 688,255 711,202 
Surplus of subs. acquired) 6.061.753 ois 9,957,266 
Stinpltisnn et seer ae ee \ pearance 3,772,192 1,820,214 

PROTEGE Ve $327,905,011 $312,243,857 $307,995,672 

CONSOLIDATED STATEMENT OF WORKING CAPITAL, 

JUNE 30 

Current Assets— 1927 1926 1925 
dnventories cost) / 3. M3 $4,899,129 $4,473,351 $3,515,626 
Marketable securities ..... 1,227,713, 1,201,805 .: 4h486492 
Due from affiliated cos. ... 331,916 54,687 138,782 
Due from fiscal agents .... 140,262 LAO BE reyes 
Accts..& notes receivable -) 10,581,022. 9,624,555 ©. 9,373,118 
Due from other cos. for 

AVANCE EtG. Misi umian el 10,764 SOS RLO iat conker eau 
Due on installment sales of 

Sub) \cos. ‘Pid: stocks 1» 572,185 946,313 1,424,694 
Prepaid ins., taxes, int., etc 361,943 276,669 2. BNGoIa oe 
Accrued int. & dividends .. 203,567 202,239 325, 701 
Cash in banks & on hand .. 2,781,203. 1:700;446;: 2,598. "408 
Cash with fiscal agents ... 3,889,543 3,051,543 1,591,134 


Total 
Current Liabilities— 


$24,999,247 $22,130,894 $20,154,255 


AWecounts payableww i... 2a. $2,132,130 $2,408,740 $1,453,645 
INGOLESIAND AW DIG a iipiae wit. |. emul W377. 2O0 tio. 204,026) u2lO2 790 
Salanlesecc.wases payable vy moan enn mau tl venience ab 471,431 
Duertiscalvagentsy ac sou. 85,629 WZ PAS) Salk wie eee 
Accrued int. & taxes ...... 5,587,723 5,674,314 5,644,980 
Dividends payable ........ 516,624 625,191 426,660 
Due to affiliated companies 595,033 885,421 1,243,955 


Rios foearh MWA Mees) Haina at 


$10,294,366 $11,979,484 $11,343,461 
$14,704,881 $10,151,410 $8,810,494 


Officers: .H.. L.; Doherty, Pres}? Wo 7A" sfones eae. 
Coates, T. J. Carter, J.:>M..McMillin,” LL: F. Musil, 
Vice-Presidents; R. E. Burger, Gen. Mgr.; Paul R. 
Jones, Sec.; E. H. Johnston, Treas.; E. E. McWhiney, 
Asst. Sec.; CNB. Wedum, Asst. Sec. ; TE AS Wallace 
Asst. Treas. ; pe. Weeer, Asst. Treas., New York 

Directors: R. E. Burcer. Luk Carter, FR. Coates, 
Henry L. Doherty, W. W. Foster, C. A: Frueauff, E. 
H. Johnston, P. R. Jones, W. A: Jones; A. B. Leach, 
JME McMillin, LB. Musil), baMi 4 Addmasell dca: 
Burroughs, New. York; P. R. Clark, “Chicago, Ill. 

Ore 60 Wall St., New York. 


BARTLESVILLE GAS & ELECTRIC 
COMPANY 
(Controlled by Cities Service Power & Light Co.) 


History—Incorporated Dec. 8, 1905, in Indian Ty., 
now State of Okla., as the Bartlesville Interurban Ry. 
Co. (see 1919 Public Utility Manual, page 2081, or 
apply to our Information Departrnent). Effective Oct. 
1. 1919, name of company was changed and property 
of the Bartlesville Gas & Oil Co. was acquired. As of 
same date, company transferred its railway property to 
the Bartlesville Interurban Co. Company distributes 
natural gas in City of Bartlesville and does the entire 
electric light and power business in the cities of 
Bartlesville and Dewey, Okla. Population served, 
about 20,000. The franchise for electric light service 
in Bartlesville expires in 1956; for gas service, fran- 
chise in Bartlesville granted in 1923. The Dewey elec- 
tric franchise expires in 1937. 

Plant capacity, 3,425 k.w., 
tributing system. 


with 60.52 miles of dis- 
No. of electric consumers, 4,613. 
Connected toad, 7,383 kav. Sales in 1927, 5,006,961 
k.w.h., compared with 4,426,591 k.w.h. in 1926, 5,041, - 
515 kw. h. in 1925 and 3,777,209 k.w.h. ‘in 1924. Gals 


PUBLIC UTILITIES (Cities Service Power & Light Co.) :| 


et 
ee 
etc 


department operates 44.877 miles of distributing mains. 
No. of gas consumers, 3,572. Sales in:1927, 537,811,000 
cus ft. compared with 526, 992,000 cu. ft. in 1926, 478,- 
373,900 cu. ft. in 1925, and 526,723,000 cu. fe in ~_ 
CAPITAL STOCK i 

Authorized and outstanding, $443,550; par, $25. 
Cities Service Power & Light Company owns $443.) 
275 (99.938%) of the stock. Annual meeting, fourth 
Tuesday in July. | 


FUNDED DEBT a | 
$689,000 FIRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1947 
Dated January 1, 1920. Se 
Interest Payable January and July 1, at Henry . i 
Doherty & Co., New York. 
Denominations—Coupon, $100, $250, $500 and $I; 
000; principal may be registered. q 
Trustee—Colonial Trust Co., Philadelphia. 1. i 
Provisions of Issue—Authorized $1,500,000. Adc 4 
tional bonds may be issued at 85% of the cost of 
permanent improvements and extensions when net 
earnings are twice the interest charges on all bonds) 
outstanding, including those proposed to be issued. i 
Callability—Subject to call in whole or in part) 
at 102 and interest on any interest date upon four’ 4 
weeks’ published notice. i 


Sinking Fund—Sum equal to 1% of outstanding 
bonds, must be set aside on Dec. 1 of each year until) 
and including 1936, and thereafter 2%, for the purchase | | 
of bonds at not more than 102 or call at that figure.) 
In lieu of cash payments, bonds secured hereby, with | 
unmatured coupons attached, will be equivalent to a| 
cash payment of 102 and accrued interest; or sinking | 
fund may be satisfied by investing in property or con- 
struction, a sum per annum (commencing previous - 
year) equal to 2% of all bonds outstanding; or part, 
in cash and part in property, in above named propor- — 
tion. Bonds to he kept alive in sinking fund. $67, 500 
bonds held in sinking ‘fund Dee. 31, 1927, ~ | 

Security—A first lien on all property now owned or 
hereafter acquired. m i 

Tax Provisions—Company pays Normal Federal Ine ] 
come Tax up to 2%. Pennsylvania and Connecticut 4) 
mills taxes refunded. ! L | 

INCOME ACCOUNT, YEARS ENDED . 


Dec. 31, Dec. 31, June 30, 

1927 1926 1925 

Guioss' Gamnings ie buse tie il $614,881 $582,800. $524,863. 
Oper. exp., maint. & taxes. 441,535 439,730 403,889 
Net earnings © $173,346 $143,070 $120,974 | 
Other anieome Cae uno ae S;0200% yee Be a 
-— a 

Tetalsimoombgin ck as ret $178,967. $143,070 » $120. 74 
BONG AIM heres bial, Teles ttle: 41,340 41,220 38,130 
UBatahce +4) AMZ) 28) $137,627 $101,850 $82,844 
*Available for dividends, depreciation and other reserves. _ 


Officers: Henry L. Doherty, Pres., New York; R 
W. Curran, V-P. & Gen. Mer., Bartlesville, Okla.; 
Thos? ud: Carter, VeP ity Hy ae Straight, V-P., New 
York; J. W. Fulton, Sec. & Treas., Bartlesville, Okla. 

iireatanes Henry L. Doherty, R. E. Burger, Thos. 
I. Carter, C. E. Murray, New York; G) B. Keeler.) 
H.R. Straight, Nevlin Campbell, J. W. Fulton, R. W.) 
Curran, Bartlesville, Okla.; HV. Foster, A. Di Mar-| 
ton, ome | 


Office, Bartlesville, Okla. Ao a 


BENTON COUNTY UTILITIES 
CORPORATION "1 | 

(Controlled by Cities Service Power & Light — | 
Company) \ 
History—Incorporated Feb. 12, 1926, in Arkansas. 4 
Became a subsidiary of Cities Service Power & L ight | 
Co. June 3, 1927. Distributes electricity in Decatur,} 
Gentry, Gravette and Sulphur Springs, Ark. Pome ; 
lation served, over 3,000. 3 


ee ees ee 
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CAPITAL STOCK 
Authorized and outstanding, $30,000 Common and 
7,500 Pfid.; par, $100. All owned by Cities Service 
ower & Light Co. 
_ Annual Meeting—Second Monday in March. 
. FUNDED DEBT 
None. 


| Officers: A. Ex Spencer, Pres.; J.P: Morris, V-P: 
f Treas.; P. C.;Rawson, Sec. 

Directors: A. E. Spencer, P. C. Rawson, J. P. Mor- 
is, 5. S. Evans. 

Office, Gravette, Ark. 


- BUCHANAN COUNTY POWER 
TRANSMISSION CO. 


_ (Subsidiary of Cities Service Power & Light 

, Company) | 

| History—Incorporated December 24, 1925, in Dela- 
vare with a perpetual charter. Became a subsidiary 
\f Cities Service Power & Light Co. June 3, 1927. Op- 
‘rates in Missouri. 


CAPITAL STOCK 

Authorized, 5,000 shares of no par value; outstand- 
ng, $32,800 stated value. Cities Service Power & 
vight Company owns 99.8% ($32,734) of the stock. 
Annual meeting, first Tuesday after first Monday in 
April, at Dover, Del. 
) ieee PUNDED DEBT 
a None. 


BOfficers: H. L. Doherty, Pres.; T..I. Carter, V-P.; F. 


& Treas., New York. 

_ Directors: H. L. Doherty, R. E. Burger, T. I. Carter, 
W.A. Jones, F. M. Sprague. 

_ Office, St. Joseph, Missouri. 


' 
| CITIZENS GAS FUEL COMPANY 
{Controlled by Cities Service Power & Light Co.) 
History—Incorporated May 22, 1926 in Michigan; 
successor to Lenawee County Gas & Electric Com- 
yany (see Public Utility Manual for 1926, page 1449), 
sold at receiver’s sale in Jan., 1926. Supplies Adrian, 
Mich., with manufacturerd gas, serving a population 
# about 13,000. Franchise perpetual. Gas sales in 
927, 93,284,600 cu. ft., compared with 86,021,000 cu. 
t. in 1926. Miles of mains, 42.77. No. of consumers, 
3,053. No. of gas stoves, about 3,800. 


CAPITAL STOCK 
_ Authorized and outstanding, $228,323 (stated value). 
Shares of no par value. Cities Service Power & Light 
company owns $228,270 of the stock. Annual meet- 
ng, first Monday in January. No dividends paid. 
| 


CC EEE EEE 


FUNDED DEBT 


$386,000 FIRST (CLOSED) GOLD 514% BONDS; DUH JULY 
1, 1935 
_ Dated July 1, 1925. 
_ Interest Payable January and July 1, at Detroit 
Trust Co., Detroit, Mich. 
| Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
- Trustee—Detroit Trust Co., Detroit, Mich. 
Purpose of Issue—Issued par for par in exchange 
for Lenawee County Gas & Electric Company First 
Ys, due 1927. 
_ Callability—Subject to call on any interest date on 
30 days’ notice during the first five years at par and 
thereafter at 1024 plus accrued interest in each case. 
_ Sinking Fund—Sinking fund provides that 10% of 
gross receipts of the Company shall be paid semi- 
annually to the Trustee. Trustee shall pay the Com- 
pany from this sinking fund amounts equal to their 
expenditures for maintenance or extensions or shall 
hefilize it for the purchase of bonds at not more than 
the then existing redemption price. 


M. Sprague, V-P. & Gen. Mgr.; E. E. McWhiney, Sec. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Michigan. 
OFFICERS AND DIRECTORS 

Officers: H. L. Doherty, Pres.; T. I. Carter, V-P., 
New York; D. E. Byerly, V-P. & Gen. Mgr.; Roy 
McPhail, Sec. & Treas., Toledo, Ohio. 

Directors: Roy McPhail, C. E. Baldwin, D. E. 
Byerly ib Al .atne;’ Hl» Doherty, ‘Ua lear be lanas ce 
Wing. . 

General Office, Adrian, Mich. 


CITY LIGHT & TRACTION COMPANY 
(Controlled by Cities Service Power & Light Co.) 


History—Inc. July 23, 1912, in Mo.; successor to 
Sedalia Light & Traction Co.—see Manual for 1912, 
page 2250, or apply to our Information Department. 
Subsequently the Sedalia Ice, Light & Fuel Co. was 
added to the group under the charter as amended 
Dec. 12, 1912. Population served, about 33,500. The 
gas franchise was renewed in 1926 for a period of 20 
years and the electric and street railway franchises 
were granted in 1890 for 50 year periods. Company 
does the entire artificial gas, electric light and power, 
and electric railway business in the City of Sedalia; 
also manufactures and sells ice. 

Gas Department—Miles of gas mains, 41.35. Num- 
ber of gas meters, 2,689. Number of customers, 2,461. 
Gas sales in 1927, 64,124,500 cu. ft., compared with 
60,410,900 cu. ft. in 1926, and 60,461,400 cu. ft. in 1925. 

Railway Department—Operaters 8.10 miles of track 
in Sedalia, Mo. Cars: Motor passenger, 28; trail, 6. 
Gauge, standard. Rail T and girder 50 to 70 lbs. 
Revenue passengers carried in 1927, 799,902, compared 
with 970,346 in 1926, 1,173,126 in 1925, and 1,022,818 
in 1924. 

Electric Department—Generating capacity, 4,000 
k.w. Connected load, 11,587 k.w. Miles of distributing 
system, 62.20, Number of electric meters, 5,361. Num- 
ber of consumers, 5,340. Sales in 1927, 7,466,582 k.w.h., 
compared with 7,108,740 k.w.h. in 1926, and 6,358,168 
k.w.h. in 1925. Prices: City lighting: 18 incandes- 
cents, 400 cp., $52.50 per year; 290 incandescents, 250 
cp., $35 per year; 156 incandescents, 80 cp., $22.50 per 
year. 

Ice Department—Company sold 9,200 tons of ice in 
1927, compared with 8,933.56 tons in 1926, and 5,985.2 


tons in 1925. 
CAPITAL STOCK 


Authorized, $1,000,000 Common and $500,000 cumu- 
lative Pfd.; outstanding, $1,000,000 Common; par, 
$100. Cities Service Power & Light Company owns 
$999,300 (99.93%) of the stock. Annual meeting, third 
Monday in January. 

FUNDED DEBT 


: 1 
$1,395,000 FIRST Ala Speen FUND GOLD 5s; DUE 

JUNE 1, 1952 

Dated August 1, 1912. 

Interest Payable June and December 1, at Henry L. 
Doherty & Co., New York. 

Denominations—Coupon, $100, $250, $500 and $1,- 
000; principal may be registered. 

Trustees—New York Trust Company, New York, 
and Sedalia Trust Company, Sedalia, Mo. 

Provisions of Issue—Authorized, $2,500,000. The 
remaining unissued bonds are reserved for 85% of the 
cost of improvements. 

Callability—-Subject to call at 105 and interest on 
any interest date on four weeks’ notice. 

Sinking Fund—Sinking fund, 1% of outstanding 
bonds, commenced June 1, 1922, for purchase of bonds 
at not more than 105 or call at that price. In lieu of 
cash payment, bonds secured hereby with unmatured 
coupons attached will be equivalent to a cash pay- 
ment of 105% and accrued interest, or sinking fund 
may be satisfied by investing a sum equal to 2% in 
construction, additions or betterments; or half in 
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PUBLIC UTILITIES (Cities Service Co. System) | 4 


money on basis of 1% and half in construction, ‘etc., 
on basis of 2%. As of Dec. 31, 1927, $94,000 bonds 
were held alive in sinking fund. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 

$1,000,000 ONE-YEAR 5% GOLD NOTES; DUE MAY, 31, 1928 

Dated’ Juné' 1, 1927. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Interest Payable December 1 and May 31 at the 
Company’s office or agency in New York. 

Trustee—Fidelity Trust Co. of New York. 

Provisions of Issue—Closed at $1,000,000. 

Callability—Subject to call at option. of the Com- 
pany in whole or in part by lot at any time, before 
Dec. 1, 1927, at 100%, thereafter at 100 plus nccened 
interest in each case. 

Security—A direct obligation of the Company, but 
not secured by a mortgage. 

Tax Provision—Company pays Normal Federal In- 
come tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED 


Dec 31 Mar. 31, Mar. 31, 
1927 1927 1926 
Gross: earnings l.jess. «on $551,012 $550,763 $540,638 
Oper. exp., maint. & taxes 365,301 367,077 368,830 
Net earnings: 4002. 1k ¢ $185,711 $183,686 $171,808 
Non-operating income .... LD ALS, cate ttvind fap peetieeios 
Total» ineome 924) 2857"). $197,186 $183,686 $171,808 
Deduct: 
Interest.on bonds:).. 2.0). $69,750 $69,750 $69,750 
Interest, on notes s . 140. 43,750 35,000 35,000 
Total interest charges .. $113,500 $104,750 $104,750 
Nét, inicomfe: Dubey). STR: $83,686 $78,936 $67,058 


Officers: H. L. Doherty, Pres., New York; H. C. 
Feuers, V-P., Treas. & Gen. Megr., Sedalia, Mo.; rt Be ie 
Carter, V-P., New York; Allen O’Bannon, Sec., Se- 
dalia, Mo. 


Directors: H. L. Doherty, W. A. Jones, T. I. Carter, 
New York; H. C. Feuers, G. F. Longan, Allen O’Ban- 
non; SA: Lipscombe, Sedalia, Mo. 

Office, Sedalia, Mo. 


CUMBERLAND & WESTERNPORT 
TRANSIT CO. 
(Controlled by Cities Service Power & Light Co.) 


History—Incorporated Aug. 27, 1926 in Maryland 
successor to Cumberland & Wester nport Electric Rail- 
way Co. (see 1926 Public Utility Manual, page 1441), 
which was sold at Trustee’s sale on July 27, 1926, 
Under the plan and agreement of reorganization, dated 
July 22, 1925 and prepared by a committee consisting 
of R. H. Koch (Chairman), F. Brooke Whiting and 
Paul L. Hitchins, holders of the Frostburg, Eckhart & 
Cumberland Railway First Mortgage 5% bonds, due 
1926, of Westernport: and Lonaconing Railway First 
Mortgage 5% bonds, due 1928, and Lonaconing, Mid- 
land and Frostburg Railway First Mortgage 5% bonds, 
due 1926, received 3 shares of Pfd. stock and 2 shares 
of Common stock of the present company for each 
$500 of bonds deposited; stockholders of the Cumber- 
land & Westernport Electric Ry. Co. received one 
share of Common stock of present company for each 
two shares held; and all general creditors of the de- 
funct company received one share of Common stock 
of the present company for each $100 in principal 
amount of their claims. Bondholders, stockholders and 
general creditors who did not deposit their securities 
received no securities of the present company. 

Company owns and operates bus lines in Alleghany 
County, Maryland, connecting Cumberland, Frost- 
burg, Grahamtown, Borden’ Shaft, National, Ocean, 
Midland, Gilmore, Lonaconing, Pekin, Barton, Rey- 
nolds, Franklin, Westernport, Eckhart, Clarysville, La 


Vale, Cresaptown, Carlos Junction, Moscow and Nar- 
rows Park, also Piedmont, W. Va., serving a popula- 
tion of 56, 360. Revenue bus passengers carried in 
1927, 1,004, 738, compared with 643,868 in 1926. — 


CAPITAL STOCK 


Authorized, 9,755 shares Common and 3,930 shall 


Pid; outstanding, 9,565 shares Common and 3,645, 


shares Pfd.; both classes of no par value. Cities 
Service Power & Light Company owns 1,860 shares 
Pfd. and 6,878 (71.908%) shares of Common. > 
FUNDED DEBT a 
None. ! ee | 
Officers: R. F. Carbutt, Pres, Cumberland, Md; 


David D. Price, V-P. & Gen. Mer. ; pret. Chambers, 


Sec. & Treas., Frostburg, Md. 


Directors: D. D. Price, fe T. Chambers, Frostburg, | 
C. y nD Pye Hitchins, | 


Mase Rk.” Fi Carbott, avi. 
Ryle, Whiting. 
Office, Frostburg, Md. 


ba 


KLECTRIC LIGHT CO. 


(Controlled by Cities Service Power & Light Co. y < : 


History—Incorporated in May, 1854, in Conn 
ticut, as Danbury Gas Light Co.; name changed ¢ 
present title by Special Act, approved April 13, 1887 
Company does the gas and electric light and power 


business in the City of Danbury and the town of Beth- 
el; also does the electric light and power business in) 
the town of Brookfield. Population served, about 31,-| 
500. Franchises: Company operates under State char- 
ter granted by the Legislature May, 1854, duration un-| 
: This charter was amended permitting the | 
company to sell electrical energy in the town of) 
Company purchases energy from Con- 
necticut Light & Power Co. (energy transmitted over | 


ree 


Brookfield. 


high tension line from hydro-electric station at Stey- 
enson on Housatonic River). 


Power & Transportation Co. 


Generating capacity, 1,000 k.w.; purchased energy 


capacity, 4,600 k.w., connected load, 12,151.6 k.w. No. 
of commercial arcs, 2. No. of municipal arc lan 
O24 INOW OL municipal incandescents, 629. No. of) 
commercial incandescent lamps (100 Watt equivalent), 
14. No. of consumers (gas, 5,935; electric, 8,169), Ed 
104. No. of meters (gas, 6,327, electric, 8,195), 14,52: 2. 
Miles of gas mains, 74. 32. Miles of distributing 2 
tem, 144.28. Miles of transmission system, 16. 
SALES, YEARS ENDED DEC. 31 


Gas Electrici | 
(cu. ft.) (k.w.h.) 
1923.03 cRE TOE. POR SER, CA Dee 125,212,500 6,473,2: 
19244 twee eh weds tikie i Bae one ee 135,149,000 6,934,293. 
LOZ Ss hip suey ey eat tena Muse RY Uae eae eee 155,110,900 8,632,59 
VO ZG 29 o sev ssralscelhose cate cae Suichate Se 170,135,100 . 10,107,471 
LOZ RE MOM as Soko ete ce ee 10, 413, 282 i 


187 172,900 


CAPITAL STOCK 
Authorized and outstanding, $600,000 Coinuem and 


$400,000 7% cumulative Pfd.; par, $25. Cities Service | 
Power & Light Company owns $599,725. (99.954%) of 


the Common. 
March. 


Dividends—Pfd. dividends regularly paid. On, Com- i 


mon 10% paid in 1927, 
FUNDED DEBT 


(2) 
$150,000 FIRST REFUNDING (NOW FIRST) GOLD 58; ‘DUE ls 


DECEMBER 1, 1953 ; a 
Dated December 1, 1903. 4 


Interest Payable Tune and December 1, at South 
Norwalk (Conn.) Trust Co., Trustee, or fice or agen- I 
Denomination, 4 
$1,000; registered and coupon registerable as to ae 


Cy Of s@ampany, Danbury, Conn. 


cipal. ‘Sum must be set aside yearly, beginning 
1, 1923, for purchase of $5,000 of bonds at not excee 
ing par and accrued interest. A first lien on entire 


? ss 


ee ! 
THE DANBURY & BETHEL GAS & 


In October, 1927 ac’ 
quired the property and franchise of the Dosa i 


Annual meeting, third Saturday a | 


| 


| 


perty now owned or hereafter acquired. Legal for 
anecticut savings banks. Company does not pay 
rmal Federal Income Tax. Tax free in Connecticut. 
; (2) 

),000 25-YEAR 6% MORTGAGE GOLD BONDS, SERIES “A”; 
UE AUGUST 1, 1948 


Dated August 1, 1923. 

nterest Payable February and August 1, at Henry 
Doherty & Co., New York. 
Jenominations—Coupon, $500 and $1,000; princi- 
may be registered. 

‘rustee—Chatham Phenix National Bank and Trust 
|, New York. 

*rovisions of Issue—Authorized amount, unlimited. 
tstanding, $600,000 Series “A” 6s. 

Additional bonds in series, having such rates of in- 
est, maturity dates, call provisions, sinking fund 
fenants, or other provisions, as the directors may 
ermine, may be issued par for par ior refunding 
‘poses, and/or for 75% ‘of the cost or fair value, 
ichever is less, of permanent improvements, addi- 
1s, betterments, and/or additional plants or prop- 
ies, made or acquired subsequent to Aug. 1, 1923, 
then only provided net earnings for twelve conse- 
ye months within the fifteen months immediately 
ceding have been equal to at least twice the annual 
érest requirements on all bonds issued under this 
ist Deed and on all prior lien bonds, including the 
rtgage bonds then proposed to be issued. 
Yallability—Subject to call as a whole or in part, 
30 days’ notice, until Aug. 1, 1930, at 110, thereafter 
il Aug. 1, 1933, at 107; thereafter decreasing % of 
each year or part thereof, plus accrued interest in 
‘h case. 

sinking Fund—Beginning Aug. 1, 1924, an amount 
tal to 1% of bonds of this issue outstanding. Pro- 
_ds to be used for the retirement of these bonds by 
‘chase in the market at not exceeding the then re- 
nption price and accrued interest or if not so ob- 
inable, by call by lot at the then redemption price 
laccrued interest; or the company may, at its op- 
io, expend in any one year an amount equal to 2% 
the bonds then outstanding for permanent improve- 
ihe additions or betterments against which no 
bands may be issued. 

Security—Secured by a direct mortgage on all the 
Smpany’s properties, rights and franchises, now 
ned or hereafter acquired, subject to the above de- 
sibed prior lien. 

‘fax Provisions—Company pays Normal Federal In- 
ene Tax up to 2%. Massachusetts Income Tax on the 
iferest, not exceeding 6% per annum, Pennsylvania 
faills tax and Connecticut 4 mills tax refunded. 
Legal Opinion—Frueauff, Robinson & Sloan, New 
tk. 


Legal for Savings Banks in Connecticut. 


distory—Incorporated Dec. 15, 1905, in Tennessee. 
[stributes electricity in Bluff City, Tenn. 


CAPITAL STOCK 
Authorized and outstanding, $3,000 Common; par, 
ib All owned by Cities Service Power & Light Com- 
ay. 


PUBLIC UTILITIES 
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Original Offering—First publicly offered ($600,000 
Series “A” 6s) in Aug., 1923, at par and interest by A. 


B. Leach & Co., Inc., New York, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 
Gross Sartiings® Gael. fs *$874,810 *$802,170 $890,325 
Oper. expenses & taxes . 563,071 523,623 710,213 

INeiiearnines! i215 0c: $311,739 $278,547 $180,112 
Giher ancome AAAs Rigg, 410 2 DOU SOU Le as 8,844 

Gross, income} ...4..:.5 - $311,739 | $278,547 $188,956 
Borctarterest x. cscs oS. es 43,500 43,500 43,501 
Oiiitemcharves tan. ay 4,430 4,180 i252 

Wet Wecome fo. cine... $263,809 $230,867 $133,224 
Preferred dividends ....... 28,000 28,000 28,000 
Common dividends ...... 60,000 60,000 60,000 

SULDIUS £Om VEAL m--. os 2 +s $175,809 $142,867 $45,224 

*Including other income. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Propertwadecouut .. e. «: $2,111,347 $1,803,299 $1,762,332 
Securities “owned i.>.<..: 8,841 9,041 9,120 
Materials and supplies .... 137,178 125,863 81,889 
Gash etic ey tte Bes ei! 13,918 9,538 4,792 
Notes & accts. receivable.. 209,625 426,358 322,227 
Special deposits) 41:4... .\<-. TW Ce DSIRE Ay SS ae 
Prepaid expenses ......... 4,095 4,684 2,398 

Suspended expenses (incl. 

DOndwdiSCOULMt i=. +.) ehae 66,101 
Accts. receivable—affil. cos. 198 77,969 95,347 
Accts. receivable parent co. 45,489 

EOLAL MMVI TaE «oy datete cee the $2,596,871 $2,456,752 $2,278,106 

Liabilities— 

Contnrony StOCKS oes» eaaey s $600,000 $600,000 $600,000 
Preterrede stock ne enn tars 400,000 400,000 400,000 
Pundededebt,...).. 6... shee 750,000 750,000 750,000 
Notés*payable/). 2.7. JRFt 16,000 36,000 16,000 
Accounts payable ......... 56,592 45,109 42,728 
Interest and taxes accrued. 46,037 60,320 47,581 
Customers’ and line exten- 

SHOT MLEPOSIES: ses oe. tates 51,011 listed Ueto eden aan fi 
Other currenttiabiwitieSys QU an AL. 30,412 
Replacement reserve .:.... 304,713 230,323 152,827 
Other sreservies us aiurtyea te cs 19,388 46,003 41,298 
UWnaciwsted credtta tas. ye oe eee 17,572 ir 
Accts. payable—affil. cos... PSL Cea eer eee, ee 
Dividends accrued ........ F551 OP MAINO OL 
Surplus Thetchostoaa. fe ael4 bere 346,093 252,359 197,258 

PL OTAL PDs kes evMt Ne sre stirs $2,596,871 $2,456,752 $2,278,106 


Officers: H. L. Doherty, Pres., New York; C. E. 
Carter, V-P. & Gen. Mgr.; Danbury, Conn.; W. A. 
Jones, V-P.; T. I. Carter, V-P.; G. E. Cowperthwaite, 
Sec. °& *Pur* Apt!?“H. N. Beckett, Treas,,. Danbury, 


Conn. 


Directors: C. E. Carter, G. W. Merritt, G. E. Cow- 
perthwaite, Henry C. Wilson, Thos. A. Settle, Ray E. 
Landers, H. N. Beckett, Danbury, Conn.; Isaiah F. 
Terry, Danbury, Conn.; Henry L. Doherty, Thos. I. 


Carter, W. A. Jones, New York. 
Office, Danbury, Conn. 


| BLUFF CITY ELECTRIC LIGHT & POWER COMPANY 
{ (Subsidiary of Cities Service Power & Light Company) 


FUNDED DEBT 
None. 


Officers: T. I. Carter, Pres.; C. E. Ide, V-P. & Gen. 


Mer.; J. C. York, Sec. & Treas. 


Directors: T. I. Carter, R. E. Burger, C. J. St. John, 


biG. York, C. EK: Ide: | 
Office, Bluff City, Tenn. 


8 DURHAM PUBLIC SERVICE COMPANY 
| 


(Controlled by Cities Service Power & Light Company) 
girder ; 20 motor passenger and 2 other (1 motor) cars. 
Revenue passengers carried in 1927, 2,817,896, com- 


History—Incorp. Jan. 29, 1901, in N. C., as Durham 
action Co., name changed to present title early in 
71. Owns city lines in Durham, N.C. Franchise ex- 
€s in 1951. Also does electric lighting and power 
Lsiness, operates bus lines, and manufactures ice. 
ulation of district served, 52,200. Miles of track, 
7. Gauge, standard. Rail, 60 and 80 Ib. T and 


oe 


» 
soe 


p 


ared with 2,608,592 in 1926, 2,198,602 in 1925, 1,929,605 
in 1924, and 2,075,044 in 1923. Has city contract for 


street lighting; 361 municipal arcs and 219 incandes- 
cents. Capacity of generating station, 3,100 k.w. Miles 
of distributing lines, 179. Number of customers, 8,437. 


PUBLIC UTILITIES (Durham Public Service Co.) 


No. of meters, 8,356. Sales of electricity in 1927, 12,- 
508,576 k.w.h., compared with 229,454 k.w.h. in 1926, 


9,835,694 k.w.h. in 1925, 6,357,406 k.w.h. in 1924 and | 


5,828,499 k.w.h. in 1923. Connected load, 31,297 k.w. 
Ice soles in 1927, 23,784 tons, compared with 14,030 
tons in 1926, 13,309 tons in 1925, 12,258.35 tons in 1924, 
and 11,358 tons in 1923. 

CAPITAL STOCK 

Authorized, $1,000,000 Com. and $2,000,000 6% Pid:; 

outstanding, $300, 000 Common and $300,000 Pfd.; par, 
$100. Cities Service Power & Light Company owns 
$299,100 (99.7%) of the Common. Registrar: Mary- 
land Trust Co., Baltimore. Annual meeting, first 
Tuesday in February. 

FUNDED DEBT 


(1 
$400,000 DURHAM TRACTION CO. FIRST GOLD 5s; DUE 
MARCH 1, 1941 


Dated March 1, 1901. 


Interest Payable March and Sept. 1, at Maryland — 


Trust Co., Baltimore, Trustee. Coupon, $1,000; prin- 
cipal may be registered. Authorized issue, $400,000. 
Not subject to call. A first lien on entire property. 
Company pays Normal Federal Income Tax up to 2%. 
(2) 
$1,500,000 DURHAM PUBLIC SERVICE CO. REFUNDING GOLD 
7s, SERIES “A”; DUE APRIL 1, 1949 


Dated April 1, 1924. 

Interest Payable April and October 1, at Henry L. 
Doherty & Co., New York. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000; and registered, $1,000 and 
multiples thereof. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Authorized amount, unlimited. 
Outstanding, $1,500,000 Series “A” 7s. Additional 
bonds in series, having such rates of interest, maturity 
dates, call provisions, sinking fund covenants, or other 
provisions as the directors may determine, may be is- 
sued par for par for refunding purposes; for 75% of 
the cost or fair value, whichever is less, of permanent 
improvements, additions, betterments and/or addi- 
tional plants or properties, made or acquired subse- 
quent to April 1, 1924, and then only if net earnings 
for twelve consecutive months within the fifteen 
months immediately preceding, shall have been equal 
to at least 134 times the annual interest requirements 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


on all bonds outstanding under this Trust Deed an 
on all underlying bonds, iach Hg the bonds | 
proposed to be issued. 

Callability—Subject to call in whole, or in part, 0 
any interest date on 60 days’ notice, to and includin 
April 1, 1929, at 10714; thereafter to and incl 
April 1, 1934, at 105, thereafter to and including / 

1, 1939, at 10214, and thereafter at 102% less 4 o 
for each year or part thereat expired, plus sored i 
terest in each case. 

Sinking Pung Beeiine April 1, 1925, there she 
be set aside as an annual sinking fund, a sum | 

1% of the aggregate of the largest principal amount , 
these.bonds, and of any underlying bonds oats 
in the hands of the public. This sinking fund is. ‘at 
used, at the option of the company, for the rer| 
ment of Refunding Mortgage bonds and/or any a 
derlying bonds by purchase in the market, or by ca 
by lot. At its option, the company may expend in an 
one year an amount equal to 2% of the agerega: 
principal amount. of such bonds for permanent in 
provements, additions or betterments against a 
no bonds may be issued. This sinking fund, howeve 
shall not duplicate the sinking funds of any underl 
ing bonds. Indenture provides that the compar 
shall pay no cash dividend on its Common stock, Ul 
less there has been expended or reserved out of ear) 
ings annually (cumulative) for maintenance a: J 
depreciation beginning April 1, 1924, at least 10° 
of the gross operating revenues from the electric d 
partment, 20% of those from the street railway d 
partment and 7% of those from the ice department. | 

Security—Secured by a direct mortgage on all tl 
physical properties, rights and franchises of the cor 
pany, now owned or hereafter acquired, subject « on 
to the prior lien of $400,000 First Mortgage 5% Go| 
Bonds (closed issue) now outstanding and non-cal 
able. i i 

Tax Provisions—Company pays Normal Federal 1. 
come Tax up to 2%. Pennsylvania 4 mills tax, Mar 
land 414 mills tax, and Massachusetts 6% income te 
refundable. | 

Legal Opinionuar, wevae Robinson & Sloan, Ne 
York: | 
Original Olféring hive publicly offered cs. 


ora & Coa) Inc., New York. 


1927 1926 1925 1924 1923 tthe 
GEOSS CATHINGS heey Re NAN AC achen mata SOR nena $1,080,072 $896,656 $828,955 $734,041 $663,832. 
Operating expenses, maintenance and taxes.... 715,104 581,333 556,328 476,471 404,107 
Netiiéarnin gst Vie Cee DEE Pek em $364,968 $315,323 $272,627 $257,570 $259,725 
Bond anterestts ree tr een eel eens cnonn *1 25,000 *125,000 *125,000 125, 000s iret cece tata 
Balances forimeserviesyetey sac 6 scene ene sates $239,908 $190,323 $147,627 $132,570 ee | 


*Annual interest charges on funded debt. 


GENERAL BALANCE SHEET, DECEMBER 31, 1925 i 


(Latest Available) : , 


Assets— 
Real estate, buildings, machinery, equipment, etc. $2,392,970 
Securities “Owned Cie oe ORCA Na ee yaiehs noes a encepaaa tis aca 5,183 
Pid. stockton) pesalelve git) sae ae item pemeeetec kocdee 60,930 
Cashes We Pe OR Fee see at Sern es fe 21,443 
Accounts, recetyablecer nie Gs wi tetas mee aasaete eae ean ber oe 238,252 
Due from Cities Service Power & Light Co...... 218,899 
Subscribers to: Pid! i stock es ai ay eae 2 weann ieepaiaan meee 44,996 
MaterialsU ands supplies, (cost) pis tare. nae nite a 110,325 
ACcrueds: Interests ir: as. saree Sac iane ae more ee AUU lees 750 
Unamortized bond discount & expense ...:...... 214,080 
Prepayvanent Suveiidsis ete NAN city ce ina aceasta casei (Lh 39,414 

Totals, iirc se ulcee ct h eake scahha Abe Rane eon a naa $3,347,242 


Officers: H:'L.’-Doherty,: Pres. ; ‘T.. Ie: Carter, V-Pi, 
New York; R. L. Lindsey, V-P. & Gen. Mgr.; A. W. 
Grady, Sec. & Treas., Durham, N. C. 

Directors: R. H. Wright, RIL Lindsey,!¢W. L. 


Liabilities— : a. | 
ConimGn stock 20 VMAs, CODE ee ee ~ $300,0) 
Preferred, stockoe.): 10% [hk Jedieleh eee — 300,0) 
Kunded debt, 0.0.04). 666s sis dee ee 1,900,0) 
Accounts, payable .. . spices. is a eee ee 59,51: 
Notes” payable #estna.g'a's os ae a ee 85,0 
Accrued, THEMIS fi oa eet be ck ou sh eee eee 64,5 
Customers’ and line extension deposits and un- f | 

redeemed tickets 2. hn7. se os «Gene Ly 
Pavitig: ‘assessments :2 37.9 >. 0). «se eee 123, 
Undelwered securities: (Bids stock) 4 3.0 sae , 
Réserve for replacements). 20. 3 2a eee 190,/ 
Reserve ‘for’ injuriés; and +dariiages ....65.5.. 0.0 16,5 
ORRIN See sk Halak Uh ant. cd aettadad chonel = pilancs ee mene NE ne alee 226, 


. Foushee; C. McD. Carr, W, J. ee CG a 


Duarham?2Ni Cus A. io Doherty, T. I. Carter, N 
York. 
Office, Durham, N. C. 


PUBLIC UTILITIES (Cities Service Co. System) 
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ELECTRIC BOND DEPOSIT COMPANY 
(Controlled by Cities Service Power & Light Company) 


Jistory—Incorporated in Feb,, 1912, in Del., to 
chase and hold securities of electric and gas enter- 
ses, and to sell them when the market value of the 
urities has been established. Formerly controlled 
“Ozark Power and Water Co., the property of which 
s acquired and merged into the Empire District 
sctric Co. early in 1927. 

f CAPITAL STOCK 

Authorized, $5,000,000 Common and $10,000,000 6% 
nulative Pfd.; outstanding, $1,500,000 Common and 
500,000 Pfd.; par, $100. Cities Service Power & 
zht Company owns $1,497,300 (99.82%) of the Com- 
m and $1,499,500 of the Pfd. Annual meeting, sec- 
d Thursday in July, at Dover, Del. 
Dividends—The Pfd. stock pays monthly dividends 
¥% of 1% on the first of each month, and these divi- 
fads are guaranteed by the Gas Securities Co. of New 


York until such time as the Ozark Power & Water Co. 
shall have earned, for one full year, the interest upon 
its outstanding bonds and dividends upon its out- 
standing Pid. stock. Dividends paid to July 1, 1914. 
Resumed June 1, 1915, at rate of 34 of 1% monthly un- 
til all deferred dividends were paid. 


FUNDED DEBT 
None. 


Officers: H. L. Doherty, Pres.; T. I. Carter, Webs 
E. E. McWhiney, Sec.; T. A. Wallace, Treas., New 
York. 

Directors: H. L. Doherty, F. L. Blackburn, L. F. 
Musil, E. H. Johnston, T. A. Wallace, W. P. Lehrer, 
Werke Joues;) io T Carter, E. E. McWhiney, New 
York. 

General Office, 60 Wall St., New York. 


ELECTRIC UTILITIES CO. 
(Subsidiary of Cities Service Power & Light Co.) 


History—Incorporated Feb. 24, 1926 in Missouri, 
acquire Indian River Power Co. and Anderson 
ight & Power Co., and the electric properties of 
bel Mill & Power Co. Effective June 3, 1927 became 
subsidiary oi Cities Service Power & Light Co. 
Ils electricity in Anderson, Goodman, Lonagan, and 
vuthwest City, Missouri; also sells at wholesale in 
iiphur, Arkansas, through Benton County Utilities 
By Population served over 9,044. Number of cus- 
Sales of electricity in 1927, 948,393 


mers, 1,264. 
lw.h., compared with 189,394 k.w.h. in 1926. 


‘History—Incorp. in Oct., 1909, in Kansas, as a 
msolidation of the Consolidated Light, Power & Ice 
0. (which had acquired Missouri Ice & Cold Storage 
0. and Southwest Missouri Light Co.), Joplin Light, 
ower & Water Co., both of Joplin, Mo., and Galena 
ight & Power Co., of Galena, Kansas. Has since ac- 
aired Columbus Electric Co., Weir City Light & 
Yater Co., Spring River Power Co., Galena, Kan., 
‘eosho Electric Light Co., Empire Electric Power & 
upply Co., of Cathage, Mo. and Baxter Springs Elec- 
ie Co. In 1922 merged The Empire District Elec- 
ie Co. of Oklahoma (see 1922 Public Utility Manual, 
age 2169). Early in 1927, Company acquired the prop- 
itty of The Ozark Power & Water Co. (see 1926 
lublic Utility Manual, page 1444, or apply to our In- 
ormation Department). Company formerly con- 
‘olled the Webb ‘City & Carterville Gas Co. and Car- 
aage Gas Co., but the stock of both of these com- 
anies is now owned by Gas Service Company (see 
seneral Index). 

The Empire District Electric Company supplies sub- 
tantially all of the electric light and power require- 
aents of the Empire District, embracing portions of 
outhwest Missouri, southeast Kansas and northeast 
Yklahoma. Electric light and power is supplied directly 
‘t indirectly to over 50 cities and communities in this 
‘erritory having a population in excess of 163,000, in- 
luding such cities as Joplin and Springfield, Mo.; 
Solumbus, Kansas, and Picher, Okla. In addition, the 
/ompany supplies electric current at wholesale to a 
umber of public utility companies serving adjacent 
‘etritory. 


ants of the company have a total in- 
f 82.760 k.w. of which 
_ is hydro-electric. The 
ch. 22,890 con- 
as compared with sales in 1926 of 206,382,703 
Company’s properties are interconnected by 


CAPITAL STOCK 
Authorized and outstanding $100,000 (stated value). 
Shares of no par value. Cities Service Power & Light 
Company owns all except 7 directors’ qualifying 


shares. Annual meeting first Wednesday in Novem- 
ber. 


FUNDED DEBT 
None. i 
Officers: J. E. Harsh, Pres. ; A -E. Spencer, V-P,; 
Ro Hs Flick.See: Gy KF. Rath, Freas.; Joplin, Mo. 
Directors: J. E. Harsh, C. F. Ratliff, A. E: Spencer, 
R. H. Flick, M. L. Margeneau. 
Office, Joplin, Missouri, 


a THE EMPIRE DISTRICT ELECTRIC COMPANY 
(Controlled by Cities Service Power & Light Company) 


428.3 miles of high tension transmission lines, 498 
miles of distribution lines and 42 sub-stations. The 
principal hydro-electric generating station has an in- 
stalled capacity of 15,050 k.w. and the principal steam 
generating station is located at Riverton, Kansas, 
having a capacity of 66,500 k.w. 

The company’s most important franchises are un- 
limited in time and contain no burdensome restric- 
tions. 

GROWTH OF BUSINESS, YEARS BNDED DECEMBER 31 


KS We Electric Gross *Net 
Years Electricity Customers Earnings Earnings 
LO ZENS is 150,328,044 13,367 2,969,814 $1,270,151 
1924 6) Yee ys 144,966,111 15,449 2,929,835 1,353,263 
LOZ Sa momen ct 169,831,364 17,354 3,547,198 1,746,020 
1LOZG Meee 206,382,703 19,479 4,091,739 1,687,577 
1927 iRestoe 215,621,360 22,890 4 326,364 2,066,011 


Before interest and depreciation. 
CAPITAL STOCK 

Authorized, $7,000,000 Common and $20,000,000 6% 
cumulative Pfid.; outstanding, Dec. 31, 1927, $3,000,000 
Common and $7,382,000 Pfd.; par, $100. All the Com- 
mon stock, except directors’ qualifying shares, are 
owned by Cities Service Power & Light Co. Capital 
stock was changed early in 1927 from an authorized 
amount of $9,000,000, consisting of $3,000,000 Common 
and $6,000,000 6% Pid. 

Preferred Stock Provisions——Preferred stock has 
preference over Common stock as to assets and divi- 
dends, in case of liquidation at $100 a share and accrued 
dividends, and has no voting rights. 

Callability—Pfd. stock is redeemable as a whole or 
in part at any time at $120 a share and accrued 
dividends. 

Transfer Agents—Henry L. Doherty & Co., 60 Wall 
St., New York. 

Registrar—Fidelity Trust Co., New York. 

Public Offering—$3,500,000 6% Pfd. stock was of- 
fered in May, 1927, at $95 a share to yield 6.32% by 


Dillon, Read & Co., A. B. Leach & Co., Inc. and Fed- 
eral Securities Corporation, New York. 

Dividends—Monthly dividends on Common stock of 
34 of 1% were begun on Pfd. on Jan. 1; 1911. Com- 
mencing on March 1, 1913, rate was %4 of 1% monthly, 
which rate was maintained to July 1, 1914. Dividends 
resumed on Oct. 1, 1915, at rate of 34 of 1%, this rate 
being maintained until April, 1918, when all back divi- 
dends were paid up. Present dividends %% monthly. 
Dividends are paid on the Pid. stock (%4%) on the first 
day of each month to stockholders of record on the 
15th day of the preceding month. 


FUNDED DEET 


(1) 
$1,509,000 OZARK POWER AND WATER COMPANY 40-YEAR 
FIRST MORTGAGE SINKING FUND GOLD 5s; DUE MARCH 
1, 1952 ; 


Dated March 1, 1912. 

,interest Payable March and September 1, at Henry 
L. Doherty & Co., New York. 

Denominations—Coupon, $100, $250, $500 and $1,- 
000; principal may be registered. 

Trustees—Empire Trust Co., New York, and Miss- 
issippi Valley Trust Co., St. Louis, Mo. 

Provisions of [Issue—Authorized, $6,000,000; issued, 
$2,670,000. As of Dec. 31, 1927, $66,400 were held 
alive in the sinking fund and $1,161,000 were pledged 
under Empire District Electric Co. First 5s of 1952, 
leaving $1,509,000 outstanding in the hands of the 
public. Additional bonds may be drawn for 85% of 
money expended in the acquisition of additional prop- 
erty or for improvements, etc., provided, however, that 
the Trustee shall not deliver bonds, when the total 
amount of bonds outstanding, including those to be re- 
quested, shall be in excess of the authorized capital 
stock of the company. 

Callability—Subject to call on any interest date at 
105 and accrued interest; bonds when purchased by 
company, may be kept alive and draw interest. 

Sinking Fund—Sinking fund, 1% of outstanding 
bonds, commencing. March 1, 1922, for the purchase 
of bonds at not more than 105, or call at that figure. 
In heu of cash payment, bonds secured hereby, with 
unmatured coupons attached, will be equivalent to a 
cash payment of 105 and accrued interest, or sinking 
fund may be satisfied by investing a sum equal to 2% 
in construction, additions or betterments, or half in 
cash and half in construction, etc. Bonds are to be 
kept alive in sinking fund. 

Security—A first lien on entire property formerly 
owned by Ozark Power and Water Co. 

Assumed—Assumed by Empire District Electric 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. . Pennsylvania and Maryland 
Taxes refunded. 

Original Offering—First publicly offered ($2,000,- 
000) in April, 1912, at 76 and interest, by A. B. Leach 
& Co., Inc., New York, etc. 


(2) 
$9,400,000 THE EMPIRE DISTRICT ELECTRIC COMPANY 
FIRST MORTGAGE AND REFUNDING GOLD BONDS, 5% 
SERIES; DUE MARCH 1, 1952 


Dated March 1, 1927. : 

Interest Payable March and September 1, at office 
of Halsey, Stuart & Co., Inc., Chicago, and at the 
agency of the Company in New York. 

Denominations—Coupon, $100, $500 and $1,000; in- 
terchangeable; principal may be registered. 

Trustees—Central Union Trust Co., New York, and 
Concord Trust Co., Joplin, Mo. 

Provisions of Issue—Authorized amount, not lim- 
ited; issued, $9,400,000 5% Series. Additional bonds 
with the same or other provisions may be issued par 
for par against the deposit of cash or United States 


PUBLIC UTILITIES (Empire District Electric Co.) 


setts, Connecticut, New Hampshire, Vermont, Maine 


obligations or against the deposit of divisional bond 
or to refund bonds of other series issued under th 


issued for 75% of the expenditures made for stock of | 
subsidiary company, as defined in the Trust Indenture. 
for additions and betterments 


for 75% 


in the Trust Indenture, during the twelve consecutive 
calendar months ending within 60 days next preceding 


First Mortgage and Refunding bonds outstanding, in-| 


| 


Purpose of Issue—Proceeds were used to retire or 
refund outstanding bonds, to reimburse the Company 
for capital expenditures heretofore made and for other. 
corporate purposes. a 

Callability—Subject to call as a whole or in part on 
60 days’ notice at 105 less % of 1% for each expired 12 
month period from March 1, 1932, and at the principal 
amount during the last year, plus accrued interest in. 
each case. 

Maintenance and Depreciation Fund—Company 
covenants that no cash dividends will be paid on its 
Common stock unless there has been expended or re-. 
served anually (cumulative) for maintenance and/or 
depreciation beginning with March 1, 1928, at least. 
12% of the gross electric operating revenue. This per- 
centage will be subject to arbitration and adjustment 
at five-year intervals. ce 

Improvement Fund—Trust Indenture obligates the 
Company to set aside in a special fund annually, on 
March 1, beginning with March 1, 1928, an amount 
equal to 2% of the principal amount of First Mort- | 
gage and Refunding bonds outstanding, which amount 
may be used for permanent improvements, addi- 
tions or betterments. to the properties (against which - 
no bonds may be issued), or 1% for the purchase and 
retirement of any series of outstanding First Mort-— 
gage and Refunding bonds as provided in said Trust 
Indenture. All bonds so purchased and redeemed shall | 
be cancelled. This provision shall not operate as a 
duplication of equal sinking funds operating on bonds | 
now or hereafter pledged under the Trust Indenture. 

Security—Secured by a first mortgage on the prop- 
erty owned by the Company prior to its acquisition 
of Ozark Power & Water Co., and by a direct mort- 
gage on the balance of the property subject to the 
$1,442,600 divisional lien bonds described above. | 


Through the pledge of $1,161,000 (over 43%) of said 


divisional bonds these bonds share ratably in the first 
mortgage on this latter property. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, Connecticut, and — 
California Personal Property taxes, not exceeding four 
mills and Massachusetts Income Tax on the interest 
not exceeding 6% per annum, refunded upon request 
within 60 days after payment. 


Legal Investment For Savings Banks in Massachu- 


— 


and New Jersey. 


hy 


7 aT 


> te 


Original Offering—First publicly offered ($9,400,- 
) in April, 1927, at 98/2 and interest, to yield over 
10%, by Halsey, Stuart & Co., Inc., Arthur Perry & 
>. and A. B. Leach & Co., Inc., New York, etc. 

LOFIT AND LOSS ACCOUNT, YEAR ENDED DEC. 31, 1927 


‘oss Operating revenue $4,233,565 
gerating expenses, maintenance & all taxes 2,260,353 


$1,973,212 
92,799 


So 


Ser ULL e ehelefe ©1016 908 6,0) 6, 0° 6"8' © 00) 


=) a6 8.8 


we pba) 6s le @ a Aimbe: 010/00) 610 8 oe" 0 


Net operating revenue 
on-operating revenue 


cee ay Re ov Ohe ver bt 6 Phe ae C Ose Ry ere Pe) s 


Rial INCOME .......00- eee epee cece e tees $2,066,011 
terest on funded debt ..... eke Neate lide soe 540,383 
iterest on floating debt & discouritws sors saute verted 145,798 
/Balance carried to surplus ......---+++++eersee> $1,379,830 
anplus Pee ST OZO ea ss ayes so se eGR Ess 534,823 
LS ati ee ele «rep eines gerne ee $1,914,653 
} . 
) Allocation of surplus 
‘eserve for replacements .....-.----eseeeeeeeeres $458,974 
referred Ape 81d lt) eink Oe OOO On GidG SOU GOT ORC Omr 345,668 
common dividends ....+...---. ples erie USTs 165,000 
‘Jiscellaneous adjustments METEGIE) cymes 46.0.8) ott 193,892 
oa ee 
Total MERTCHOME ei erate .c +5. seems opie ee $775,750 
Pe Se 7 re $1,138,903 
GENERAL BALANCE SHEET, DEC. 31, 1927 
Assets— 
Want and investment ........---+ esses cere teres $21,413,915 
N@eurities owned ......... 0. eee eee eee meee 55,85 
AUG Lye lene oh ee eae ese ee eee engees 72,349 
tores and supplies .........0-.2- ee eres e eens 631,917 
ccounts receivable (less reserve for bad debts)... 636,116 
‘ecounts receivable from affiliated cos. ......-.-- 493,073 
secounts receivable from parent Co. ....+-.+++-+ 634,002 
lotes and interest receivable ........-+sseeeeeees 13,589 
%epaid insurance (credit) ......++++eeeereee eres 545 
aw wesc ote Fe BP EAA OS Bey? > ee 
‘njury and damage fund .......-.-+-seeeeeereees oN 
Jnamortized discount on bonds ....-.--.+++++-+> 1,183,486 
Wuspended expenses ......--+--+eseseerersetet 154,947 
| BE Ose, ee. AMEE. SRE Te th $25,562,885 
» Liabilities— 
MMRNION. StOCK..30-th wa cle eden gerlyes ermee ndt ciety $3,000,000 
Preferred stock .......---.-eeeeecseeeeecerstenes 7,382,000 
MMICIODE vnclas seer tees yeoce Cade: cone Ang 10,909,000 
iability for liquidating of bonded indebtedness on 
) purchased property .......---+seeeeeeere ee ennes 17,000 
Accounts payable ..... LMT, SBE. 0.200 109,617 
Accounts payable to affiliated cos. ......++++++++ 20,190 
MEE DAyable ......--: 0. eeG dere cere coer saeee 57,899 
‘Accrued interest and taxes ......-.-- As Cee ne Mone S 444,480 
customers’ and line extension deposits ......+++: 125,440 
‘njury and damage fund (contra) ....+.+++++++++5 51,937 
ecement oO Sn tape eae etek Teg aeaaha 
MEE TESELVES 2.0 ccc tee terete ete eeneeae : 
eB a. esl) du siacb pastes 938,957 
1,138,904 


tarned surplus 


SN islieke is Fitiowas « le cls & eyere < a) piel Cle pie pep or ene 


se surplus 


NS a $25,562,885 


Officers: Henry L. Doherty, Pres.; T. I. Carter, 
V-P., New York; A. S. Wilson, 2d V-P., Galena, 
iKans.; J. E. Harsh, 3rd V-P. & Gen Megr.; David D. 
Hoag, V-P., R. H. Flick, Sec.; C. F. Ratliff, Treas. 
Joplin, Mo. 

__ Directors: Henry L. Doherty, Thomas I. Carter, 
W. A. Jones, New York; Leslie M. Shaw, A. E. 
‘Spencer, D. D. Hoag, R. H. Flick, R. H. Barratt, 
(C. F. Ratliff, F. C. Pratt, G. A. Montgomery, A. Si 
Wilson, J. E. Harsh, G. B. Barnett, Joplin, Mo.; B. P. 


‘Pickett, Galena, Kans; I. C. Perkins. 
Office, Joplin, Mo. 


PUBLIC UTILITIES (Cities Service Co. System) 
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FREMONT GAS COMPANY 


(Controlled by Cities Service Power & Light 
Company) 

History and Property—Incorporated July 18, 1910, 
in Del., as the Fremont Gas, Electric Light & Power 
Co.; name changed to present title Jan. 6, 1926. Sup- 
plies gas to Fremont, Neb., under franchise unlimited 
in point of time. Disposed of electric distribution 
system as of Dec. 31, 1921, to the City of Fremont. 
Population served, 9,750. Water gas plant with gen- 
erating capacity of 210,000 cu. ft. per day; holder capa- 
city, 110,000 cu. ft. Miles of gas mains, 23.96. No. of 
customers, 1,651. No. of meters, 1,655. Gas sales in 
1927, 47,239,000 cu. ft., compared with 44,181,800 cu. 
ft. in 1926, 42,727,500 cu. ft. in 1925, 40,142,800 cu. ft. 
in 1924, and 37,439,300 cu. ft. in 1923. 


CAPITAL STOCK 
Authorized, $500,000; outstanding, $137,300; par, 
$100. Cities Service Power & Light Company owns 
$97,300 (70.867%) of the stock. Annual meeting, first 
Tuesday after first Monday in January. 


FUNDED DEBT 

$41,000 Fremont Gas, Electric Light & Power Co. 
First Gold 6s; dated Aug. 1, 1910; due June 1, 1950; 
interest June and Dec. 1, at Peters Trust Co., of 
Omaha, Neb., Trustee. Coupon, $500; principal may be 
registered. Authorized issue, $500,000; balance re- 
served for 85% of future extensions and improvements. 
Subject to call, upon four weeks’ published notice, 
on any interest date at 105 and int. Bonds when pur- 
chased by Company, may be kept alive and draw in- 
eres, 

Sinking Fund—Sinking fund, %2% of bonds out- 
standing until June 1, 1920; 1% thereafter, for pur- 
chase of bonds at not more than 105 or call at that 
figure; or sinking fund may be satisfied by investing 
in construction, addition or betterments, a sum equal 
to 1% from 1915 to 1920, and 2% thereafter; or part 
in cash and part in property in above named propor- 
tion. Bonds cancelled in sinking fund. Company pays 
Normal Federal Income Tax up to 2%. 

INCOMH ACCOUNT, YHAR EHNDED JUNE 30, 1925 
(Latest Available) 


Operating, FEVENUE. 2. oon 5 est vice e nant caine eens $80,309 

Operating expenses, maintenance and taxes ...... 66,941 
Were earning ee) BRI OS eens he Ra UES ahh $13,368 

@therriticome sigs er kee Ree ie ahs wer ae TLS. 436 
istalesiieomend .4,@iacawdcn dese siden. 5 $13,804 

Watevest . Charges | ssc. ccvece spies ce ytveeathegs sd 43,894 
BatANCOME Pitas ds Th cld pide coiaete® oc aile oie Silo SRLs elera *30,091 

Replacement appropriation ...........sseeeeeee 3,613 
LAT COE ee cae es MME haes pateere sa < 6b sie. g,arevele *33,704 
*Deficit. 


Officers: Henry L. Doherty, Pres.; New York; R. 
W. McGinnis, lst V-P., F. A. Woodworth, 2nd V-P. 
& Gen. Mer.; J. A. Slobb, Sec. & Treas., Fremont, Neb. 

Directors: Henry L. Doherty, E. H. Johnston, L. F. 
Musil, W. A. Jones, T. A. Wallace, R. E. Burger, E. 
E. McWhiney, New York; R. W. McGinnis, F. A. 
Woodworth, Fremont, Neb. 

Office, Fremont, Neb. 


KNOXVILLE GAS COMPANY 


‘ (Controlled by 


| History—Inc. in March, 1903, in Tenn.; successor to 
Knoxville Gas Light Co. Supplies artificial gas with- 
‘out competition in Knoxville, Tenn., and Oakwood, 
Park City and other suburban territory now within 
corporate limits of the City of Knoxville. Franchise 
‘expires Sept., 1953. Population served, about 102,000. 
Sales in 1927, 240,062,100 cu. ft., compared with 220,- 
109,800 cu. ft in 1926, 200,703,300 cu. ft. in 1925, 196,- 
248,400 cu. ft. in 1924, and 179,432,300 cu. ft. in 1923. 
‘Miles of mains, 128.66 No. of customers, 5,873. 


Cities Service Power & Light Company) 


CAPITAL STOCK 
Authorized and outstanding, $300,000 Common and 
$100,000 6% cumulative Pfd.; par, $100. Cities Serv- 
ice Power & Light Company owns $258,500 (86.1667 ) 
of the Common. Annual meeting, last Friday in Janu- 
ary. 
FUNDED DEBT 
$400,000 First Mortgage Gold 5s; dated Oct. 1, 1903; 
due Oct. 1, 1933; interest April and Oct. 1, at office of 
H. L. Doherty & Co., New York. Coupon, $1,000. 
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U. S. Mortgage & Trust Co., New York, Trustee. 
Authorized issue, $600,000. Additional bonds may be 
issued in exchange for $100,000 Pfd. stock when net 
earnings for the fiscal year preceding in excess of op- 
erating expenses and taxes, are not less than $40,000. 
Subject to call as a whole or in part at 103 and interest 
on any interest date upon 60 days’ notice. In lieu of a 
sinking fund, $5,000 of bonds must be retired by 
callivat 103, “on. :Oct. 1 of \each “year up 'toand 
including Oct. 1, 1922; and $10,000 thereafter up 
to and including Oct. 1, 1932. A first lien on plant 
and equipment. First publicly offered ($300,000) in 
Oct., 1903, at 101 and interest. Company pays Normal 
Federal Income Tax up to 2%. 


e 


PUBLIC UTILITIES (Cities Service Power & Light Co. Controlled Companies) : 


INCOME ACCOUNT, YEARS ENDED 
June 30, 


Dee.31; Dec. 31, 

1927 1926. 1925 
Gross eanmninigs 3!) ease shes $338,459 $322,397 $301,177 

Operating expenses, exclu- 5 
sive of depreciation ..... 284,211 293,468 226,382 
Neicceatoings 38525000 $54,248 $28,929 $74,705 
Bondiigtencst,). 2.3, den eae 20,375 20,875 21,625 
Miscellaneous interest ..... 29,672 19,767 12,668 
Balance for divds. and res. $4,201 *$11,713 $40,502 
Preferred: dividends, ...2. 5. t 6,000 6,000. 


Bal. for Com. divds. & res. 
* Deficit. 


+Figures not furnished. - 


GENERAL BALANCE SHEET, JUNE 30, 1925 “ne ; 


(Latest Available) 


Assets— 
Capital Assets yey oui rin Cr uaa Se Ort anne $1,041,445 
Gn Ra PRU RR PSEA eRe NK ©: har nade i aR Nae EIS Det ,360 
Accounts reteivableswow eee Ge. (PAA SO ee gay 106,831 
Materialssandisnupoltesa(cost) oie es aa ea 30,841 
BEEPAId RAGCOBA tet ites Helens cI es See Sak RR et 48,798 
Borrowed Securities. (Contra)! iyo. sdoa sha aete tee cows 52,300 

A Bcaneey Bae DNV ya Nama Dar Dy SMEs EER Weyer att BUNNY ll At Uo $1,286,575 


Officers?;H. L, Doherty; ‘Prés.;,Ti ToCarter;: V-P:, 
New York; H.'G. Bonner, V-P: & Gen. Mer.; J. E: 
Hood, Treas.; H. Scott, Sec., Knoxville, Tenn. 


Liabilities— | 
Common stock’) ...0500 02...) 70 rr $300,000 
Preferred © stock) 0.4 0.nn 0h 100,000. 
Funded debt \.i.c....08%515 542 ee eee 430,000 
Accounts payable: yds! as Coteh A 158,383. 
Notes payable...) 0.45... ee, 71,783 
Preferred dividends accrued \. 35/08 eu 31,500. 
Interest, ‘taxes, ete: -accrued |... ee 21,523 
. Customers’. deposits... 4 8,661, 
Deferred® credits’ :.%).:. 0. sin’. 5% stata peak ee 31,684 
Borrowed: securities: (contra):2. Ais dak ae, oe 52,300. 
Surplus 00. a Ue, ee 80,741. 

Total js. i) n.sc pinjelnie «0.9 chee oidle acs Sn ee ae $1,286,575 


Directors: T. I. Carter, H. L. Doherty, R. E. Burger, 
W. A. Jones, New York; H. G., Bonner, Knoxville, 
Tenn. a | 

Office, Knoxville, Tenn. | 


THE LAKE SHORE POWER COMPANY i 
(Controlled by Cities Service Power & Light Co.) ae 


History and Property——Incorporated Feb. 28, 1924, 
in Ohio and acquired and consolidated into a single 
operating system a number of long established electric 
lhght and power properties in the states of Ohio and 
Indiana, located in the district extending westerly 
from the suburban district of Toledo, for a distance 
of 63 miles along the main line of the New York 
Central Railroad: The company furnishes without 
competition, electric light and power service in 31 
communities; gas service in one community and in 
addition, supplies electricity at wholesale to four com- 
munities, and to the Toledo & Indiana R.R. Co., which 
latter company operates an electric railroad extending 
from Toledo to Bryan, O. The population of the 


communities served is about 22,297 with 4,712 con-- 


nected meters in service. The company operates under 
the jurisdiction of the Ohio Public Utilities Com- 
mission. 

In June, 1924, company acquired control of the 
stock of the Toledo and Indiana R.R. Co., which in 
turn controls Toledo and Indiana Building Co. and 
Toledo and Northwestern Transportation Co., and also 
the assets of the Central Light & Power Co. and the 
Wauseon Light & Power Co. In 1925, Company ac- 
quired the Edan Power & Light Co., the Pittsville 
Light & Power Co. and the Ohio Gas Light & Coke Co. 
“he latter company has since been sold to Great Lakes 
Utilities Co. (see General Index). 


CAPITAL STOCE 


Authorized, 10,000 shares Common stock of no par 
value and $500,000 7% cumulative Pfd.; par, $100; 
outstanding, 10,000 shares Common and $483,400 Pfd. 
Cities Service Power & Light’ Co. owns all, except 
directors’ qualifying shares of the Common and $315,- 
100. Pfd. 

Transfer Agent and Registrar for Preferred Stock— 
The Home Bank & Trust Co., Toledo, Ohio. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets as well as dividends and is 
subject to redemption on any dividend date at 110. 
Company agrees that it will set aside annually, in a 
sinking fund reserve, from its net earnings, after 


payment of all taxes and governmental charges, bond 
interest and Preferred stock dividends, 20% of re- 
maining net earnings, said reserve to be accumulated 
until it equals the par value of the Preferred stock of 
the Company outstanding. ae | 

Dividends—Pfd. dividends are payable quarterly, 
JUST], & Ot. ae 


FUNDED DEBT pile. | 


(1) Mm 
$273,000 TOLEDO AND INDIANA TRACTION co. (CLOSED) | 
FIRST MORTGAGE GOLD 58; DUB JANUARY 2, 1931) | 


Dated January 2, 1911. } Be 
Interest Payable January and July 2, at American 
Exchange Irving Trust Co., New York, Trustee. Cou-. 
pon, $1,000; principal may be registered. Subject to 
call at 102/42 and interest on any interest date. A 
first lien on entire property of Toledo and Indiana 
R.R. Co. First publicly offered, ($400,000) in May, 
1911, at par and interest, by Engineering Securities 
Corp., New York, and Spitzer, Rorick & Co., New — 
York, etc. ine | 
Assumed by Lake Shore Power Co. in 1924. 7" © 
Tax Provisions—Company pays Normal Federal | 
Income Tax up to 2%. 7% 2 | 


I 
| 
, 


(2) . ae 
$1,005,000 THE LAKE SHORE POWER COMPANY FIRST AND } 
REFUNDING MORTGAGE GOLD 6s, SHRIES “A”; DUE 
JULY 1, 1950 Au 


Dated July 1, 1925. a. | 

Interest Payable January and July 1, at Home Bank | 
& Trust Co., Toledo, or The Chicago Trust Co., Chi- 
cago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; interchangeable de- 
nominations. a, 

Trustee—Home Bank & Trust Company, Toledo. 

Provisions of Issue—Additional bonds are issuable — 
at not to exceed 80% of the cash cost or fair value, — 
whichever is less, of improvements, additions and ac- | 
quisitions, provided net earnings for 12 months out of 
the preceding 14 months have been equal to at least 
twice the interest requirement upon all outstanding 
bonds and bonds proposed to be issued, except that 


. 


] 
j 
a | 
| 


it 


if 


jtn the express consent of the trustee and bankers, 
ich ratio may be 1% times interest requirement. 
Callability—Subject to call as a whole or in part 
4 45 days’ notice on ony interest date, at par and 
<erued interest plus a premium of 6% to July 1, 
930; 5% to July 1, 1935; 4% to July 1, 1940; 37% to 
aly 1, 1945 and 2% thereafter. 

“Maintenance Fund—As a maintenance and im- 
rovement fund, the mortgage provides that the Com- 
any must expend 10% of its gross earnings for 
jaintenance, improvements or additions to the prop- 
tties against which no bonds can be issued, or for 
ae retirement of the Company’s funded debt. 
Security—The bonds are the direct obligation of 
ae Company, and are secured by a mortgage lien 
pon the electric light, power and gas properties of 
ye Company, subject only to 273,000 underlying 
% bonds (closed mortgage) of an original issue of 
400,000. 

' Tax Provisions—Company pays Normal Federal 
meome Tax up to 2%. Pennsylvania Four Mill tax, 
Jonnecticut Personal Property tax not exceeding 
our mills per annum, Maryland Securities tax not 
»xceeding four and one-half mills refunded. 
Original Offering—First publicly offered ($845,- 


100) in July, 1925, at 99 and accrued interest, by 
Thicago Trust Co., Chicago, Ill 
Li INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
! 1927 1926 1925 
lemegsearningS.<.......--- $334,669 $328,491 $268,995 
per. exp., taxes, main., etc. 218,051 199,022 136,966 
Wer earnings ......0:...- $116,618 $129,469 $132,029 
Yon-operating income .... a de Reo SU ella Ne bec dei SEDER 
Metal income ....-...2.. $87,378 $129,469 $132,029 
interest on bonds ......... 73,950 72,096 43,013 
Other interest & charges .. 6,456 4,908 55,951 
Mmotale charges (....0:))..- $80,406 $77,004 $98,964 
Metincome ........---- $6,972 $52,465 $33,065 
Preferred dividends ....... 33,547 33,660 21,025 
Surplus for reserves .... *$26,575 $18,805 $12,040 
| *Deficit. 
| GENERAL BALANCE SHEET, DECEMBER 31 
lo Assets— 1927 1926 
feiatit and investment.............-..- $1,805,657 $1,752,555 
Memerities Owned ...2..........5.4.-. 291,007 339,446 
Notes and accounts receivable ........ 66,661 63,003 
fatpees DBE DOUES a hicks bitpeesnsge ee te 41,533 36,433 
‘Expenses paid in advance ........--.. 2,108 4,997 
| ich NL es eg 6,737 14,385 
Accts. & notes rec.—affiliated cos. .... 157,642 87,845 
Earnings receivable .........-..+-+.- *76,793 Bath 
Bad debts receivable ............--+-- ly pe en ety 
Special cash deposits .........-----+-- cote (oe cals ha te 
Suspended expenses .........-..-.-+ 23,917 1,526 
Bond & stock discount and expense .... 128,172 138,580 
‘Earnings receivable reserve ........-- DV ORG cae n fuses 
ee ana se ate ne $2,476,550 $2,438,770 
 Liabilities— 
MemenmOn) StOCk); 0. iii ee sees $10,000 $10,000 
WET OC STOCK 1 ois%,. ce Sasalsl days eet 483,400 483,400 
MTETUCLO (be fi; cc cxs ccc sie > are oe we tle oe 1,278,000 1,278,000 
Notes and accounts payable ......... 7,164 60,710 
‘Interest and taxes accrued ...........- 11,670 15,560 
Accts. pay.—affiliated companies ..... 155.044. © Sa bariter 
‘Customers’ & line extension deposits .. 21,302 3,028 
| Dividends PRU IETIE, 1 fue htiewe WA ins 6 <= WAS Migr ss.’ tral 
a... surplus reserve ........-+- ZAtO86 2 Aten. coke 
Replacement reserve ........2...----- 96,868 80.446 
"Bad debts reserve ........---+---+++ > 51883 ahaa sp 
Wemmatal surplus .j...-. ca... y yi eens 2 409,723 455,23 
os aiid loss surplus .......+...--- $23,299 52,390 
ee Se 06 ae a ee $2,476,550 $2,438,770 
' *Credit.. +Debit. 


Officers: H. L. Doherty, Pres.; C. L. Proctor, V-P. 
& Gen. Mer.; T. I. Carter, V-P.; H. T. Ledbetter, Sec. ; 
A. C. Van Driesen, Treas. 

Directors: Carroll L. Proctor, Henry T. Ledbetter, 
Albert C. Van Driesen, G. W. McIver, John F. O'Con- 
‘nor, Toledo, Ohio; Thomas I. Carter, Henry L. 
Doherty, New York. 

Office, 714 Washington St., Toledo, Ohio. 


ic 


ea 
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TOLEDO & INDIANA RAILROAD CO. 
(Controlled by The Lake Shore Power Co.) 

History and Property—Incorporated Jan., 1911, in 
Ohio; successor as of June 28, 1911, to Toledo & In- 
diana Traction Co., which was itself successor to 
Toledo & Indiana Ry. (see Manual for 1910, page 
2245). Franchises perpetual, with exception of one 
for road crossings in Fulton County, expiring 1935. 
Owns and operates an electric railway connecting 
Bryan and Toledo; built entirely on private right of 
way. Also sells electric light and power to the way- 
side communities. Total population served, 315,- 
979. Has traffic agreement to enter Toledo over 
lines of the Community Traction Co. Length of 
line, 51.68 miles; sidings, etc., 4.90 miles; trackage 
rights, 4.09 miles; total track, 60.67 miles. Gauge, 
standard. Rail, 70 lb. T. Cars: Motor passenger, 
9; other motor cars, 6; other cars, 14; electric loco- 
motive, l. 

Company owns all the Common stock of Toledo & 
Indiana Building Co. and Toledo & Northwestern 
Transportation Co. (see statements appended). 

CAPITAL STOCK 
Authorized and outstanding, $697,061. 
trol is held by The Lake Shore Power Co. 
PUNDED DEBT 
See statement of The Lake Shore Power Co. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Stock con- 


1926 1925 1924 
(cfOsee SarMings Sess ewes $235,947 $243,786 $291,244 
Oper. exp. taxes & deprec. 253,942 241,239 315,337 
Loss from operation .... $17,995 *$2,547 $24,092 
Interest \chargees,.... 2-0 ece 3,784 6,751 9,170 
Mther charees ecm sc sins ci: 1,230 WAT KOE S08 Eee 
Deficit for year ........ $23,009 $16,305 $33,262 


*Income. 

Officers; H. L. Doherty, Pres., New York; C. L. 
Proctor, V-P. & Gen. Mgr.; Toledo, Ohio; T. I. Carter, 
V-P.,. New, Mork }Nr ¥.3.-Hy«T. Ledbetter, Sec.; A. C. 
Van Driesen, Treas., Toledo, Ohio. 

Directors: C. L. Proctor, H. T. Ledbetter, A. CG. Van 
Driesen, G. W. McIver, J. F. O’Connor, Toledo, Ohio; 
T. I. Carter, H. L. Doherty, New York, | aes ae 

Office, Toledo, Ohio. 


TOLEDO & INDIANA BUILDING 
COMPANY 


(Controlled by Toledo & Indiana Railroad Company) 
History—Incorporated May 26, 1922, in Ohio for 
a period of 25 years. Company is engaged in buying 
and selling real estate and erecting and maintaining 
thereon buildings and other structures. 
CAPITAL STOCK 

Authorized and outstanding, $9,000 Common, par, 
$100. All owned by Toledo & Indiana Railroad Com- 
pany. 

Annual Meeting—Third Tuesday in January. 

FUNDED DEBT 
None. 

Officers: H. L. Doherty, Pres.; T. I. Carter, V-P.; 
C. L. Proctor, V-P. & Gen» Mgr.;. H. T. Ledbetter, 
Sec.; A. C. Van Driesen, Treas. 

Directors: H. L. Doherty, T. I. Carter, Cy Lgcenoce 
tor, H. T. Ledbetter, J. F. O’Connor, A. C. Van 
Driesen, G. W. McIver. 

Office, Toledo, Ohio. 


TOLEDO & NORTHWESTERN 
TRANSPORTATION COMPANY 
(Controlled by Toledo & Indiana Railroad Company) 

History—Organized Oct. 8, 1924, in Ohio. 
CAPITAL STOCK 
Authorized and outstanding, 500 shares Common 
stock of no par value. All owned by Toledo & In- 


diana Railroad Company. 
Annual Meeting—Second Tuesday in January. 
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FUNDED DEBT 
None. 
Officers :). Hi 1. Doherty, .Ptes.c... 1) Carter, V-P.: 
Cake seroctot Vern ke Gen: Mer:; H. T. Ledbetter, 
Sec.; A.C. Van Driesen, Treas. 


LAWRENCE COUNTY WATER, LIGHT & COLD STORAGE 3 CO. a 
(Controlled by Cities Service Power & Light Co.) 3 


History and Property—Incorporated Aug. 9, 1909, 
in Mo.; consolidation of The Aurora Electric & Cold 
Storage Co. and The Lawrence County Water Co., 
both of Aurora, Mo. Effective June 3, 1927 became a 
subsidiary of Cities Service Power & Light Co. Owns 
water works at Aurora and Verona, Mo., and electric, 
ice and cold storage plant at Aurora, Mo., and water 
and electric plant at Marionville, Mo. Also supplies 
Crane, Mo. Population served, 10,069. No. of electric 
meters, 2,354. Miles of water mains, 22. Water con- 
sumers, 1,501. Company not generating electric cur- 
rent at present, purchasing same from The Empire 
District Electric Co. 

Franchises—Aurora water franchise expires Feb., 
1931; Aurora electric franchise, July 1, 1932; Marion- 
ville water and electric franchises, Jan. 23, 1931; 
Crane, June 1, 1942; Billings, May 7, 1940; Republic, 
July 18, 1943. 


CAPITAL STOOK 
Authorized and outstanding, $250,000 Common and 
$100,000 Pfd.; par, $100. Cities Service Power & 
Light Co. owns all the Common. 
Annual Meeting—First Tuesday in April. 


FUNDED DEBT 
(1) 
$125,000 Lawrence County Water Co. First Gold 6s; 
(formerly 5s); dated July 1, 1906; due July 1;°1936; 
int. Jan. and July 1, at Real Estate Trust Co., Phila- 


delphia. Missouri-Lincoln Trust Co., St. Louis, Mo., 
Trustee. Company pays Normal Federal Income Tax 
up to 2%. 


THE OHIO PUBLIC SERVICE COMPANY | - | 
(Controlled by Cities Service Power & Light Company) . 


History—Incorporated Oct. 11, 1921, in Ohio, for 
the purpose of combining and connecting with high 
tension transmission lines, several public service prop- 
erties in that State. The following properties were 
acquired: The Alliance Gas & Power Co.; The Lorain 
County Electric Co.; The Massillon Electric & Gas 
Co.; The Trumbull Public Service Co. and The Utili- 
ties Construction Co. (for statements of these several 
companies see 1921 Public Utility Manual). As of Feb. 
1, 1922, acquired The Ashland Gas & Electric Light 
Co. and The Richland Public Service Co. (see 1922 
Public Utility Manual). In Sept., 1924, acquired the 
properties of The Sandusky Gas & Electric Com- 
pany, The Northwestern Ohio Railway & Power 
Company, The Port Clinton Electric Light & Power 
Company and The Central Ohio Gas Company (see 
1923 Manual, pages 2079, 2081, 2082 and 1654 re- 
spectively, or apply to our Information Department). 
In 1925, acquired the Marblehead Power Co. In 1926 
acquired The Bayard Electric Light Co.. The New 
Franklin Electric Lighting Co., The Stark Electric 
Service Co., The North Brewster Light Co., the prop- 
erty of S. H. Bruce in Garrettsville and the property 
of The Lake Erie Power & Light Co. in Sheffield Vil- 
lage. 

Business and Territory Served—Company is en- 
gaged in the business of producing, distributing and 
selling gas and electricity for lighting, heating and 
power purposes, supplying, without competition, elec- 
tricity in Warren, Alliance, Massillon, Ashland, Mans- 
field, Elyria, Lorain, Sandusky, Port Clinton and 
82 other communities in the vicinity of these cities in 


PUBLIC UTILITIES (Cities Service Power & Light Co. Controlled Companies) : 


a 


Directors: H. L. Doherty, T.-L..Carter, C. LL) Baum 
tor, Ho'Ty Ledbetter; J. 2 Fs 7O°ConnonAgi@p ae 
Driesen, G. W. McIver. s 

Office, Toledo, Ohio. 


(2) 

$40,000 Aurora Electric & Cold Storage Co. First) 
Gold 6s; dated Aug. 1, 1909; due Aug. 1, 1929; int) 
Feb. and Aug 1, at Commonwealth Title Insurance & 
Trust Co., Philadelphia, Pa. Mercantile Trust Co, 
St. Louis, Mo., Trustee. Company pays Normal Fed-| 
eral Income Tax up to 2%. =| 
$60,000 Lawrence County Water, Light & Cold) 
Storage Co. First Refunding Gold 6s (formerly 5s);| 
dated Sept. 1, 1909; due Sept. 1, 1939,;.int. March amd 
Sept. 1, at Commonwealth Title Insurance & Trust) 
Co., Philadelphia, Pa. Coupon, $1,000; principal may 
be registered. St. Louis Union Trust Co., St. Louis,” 
Mo., Trustee. Authorized issue, $250,000. Company’ 
pays Normal Federal Income Tax up ‘to 2%. "ay 
INCOME ACCOUNT, YEARS ENDED DECHMBER 31 


i 


[ 


1927 1926 | 

Gross Hearniigs cadiv dvarch tae aoe ae $147,319. $144,511 
EXXpenses (is vavek ods avknns ree ees 96,196 90,015 
Net rearnings j.:.,. +. spurious $51,123 $54,496 L 
Bond daterest: 0s. Wa). ok eee ae 13,500 13,500 | 
Other interest & bond discount ...... 4,230 3,400 | 
Net income? 3/1000", $33,393 $37,596 | 
Preferred,..dividends, i .ckssiene.0 poe : 000 
= | 
Balance to Common stock & reserves $25,393" 2 $29,596 | 
Officers: J. E. Harsh, Pres.; A. E. Spencer, Vas | 


| 

RYH? Flick,Sec.; CPs Rathitt «rede 1 
Directors: J. E. Harsh, A. E. Spencer, C. F. Ratliff, | 
F.C. Pratt, G. B. Barnett, R. A. Barrett, Rj-H jee | 
Aurora, Mo. | 
General Office, Aurora, Mo. ae | 


Ohio; also supplies electricity at wholesale to other | 
companies supplying 126 communities around the same 
territory. Street railway service is supplied at Mans- 
field and interurban railway service from Mansfield to 
Shelby, and from Marblehead through Port Clinton, 
Oak Harbor, Genoa, and Ryan, to Toledo. In all, Com- { 
pany supplies directly or indirectly 248 communities, © 
embracing a territory of over 4,100 sq. miles, with a 
total estimated population of 400,000. - 
The Company’s properties includes steam electric | 
generating stations located 1 each at Alliance, Warren, — 
Massillon, Mansfield, Sandusky and Port Clinton and — 
Lorain, with a combined installed generating capacity | 
of 149,475 k.w. High tension transmission lines oper- — 
ating at 132,000 volts and under, connect Warren, | 
Alliance, and Massillon, forming the eastern system — 
and Mansfield, Ashland, Elyria, Lorain, Sandusky, 
and Port Clinton forming the western system. A 
132,000 volt transmission line was completed from 
Canton to Massillon, Ohio, connecting eastern and | 
western systems. A 132,000 volt transmission line 
from Sandusky to Toledo, interconnecting the Toledo 
Edison Company and the Ohio Public Service Com- 
pany is under construction. Interconnection with 
other companies exist at Niles with The Penn-Ohio 
Power & Light Co. at Canton and Mansfield with The 
Ohio Power Co., at Lorain with The Cleveland Elec- | 
tric Illuminating Co., and at Wendt Siding with The _ 
Toledo Edison Co., pooling in all an electric generat- 
ing capacity of more than 1,500,000 h.p. The trams- 
mission system consists of 512 miles of lines of which 
128 miles is 132,000 volts. 


¢ 


Another proposed project is the construction of a 
am-electric generating station in the coal fields on 
. Ohio River, with transmission lines to tie it into 
: completed system near Massillon. The plant site 
; already been purchased at Dilles Bottom, opposite 
yundsville, W. Va. The design of the plant is now 
progress and contemplates an initial installation of 
3,000 h.p. of generating capacity with subsequent 
ditions as conditions require to an ultimate capacity 
535,000 horse-power. 

The railway department consists of 70.80 miles of 
med track, 2.67 miles of track operated but not 
med, and 41 cars. A bus system 1s also operated, 
d the total number of passengers carried in 1927 


as 3,426,034. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
| No. of Electricity 


| Electric Sales 
Customers (k.w.h.) 
LS SMe ie op ee On Oe ee 53,323 403,220,687 
| aye Sere coe noe 59,878 394,743,195 
I ee Coane de vo ey epe tune, Bic 65,960 465,349,872 
MT ee eee iard sore yes e's algae 476,245,645 
SPF ee he cee es Dera Uh 74,568 437,796,349 


Franchises—All franchises under which the Com- 
my operates contain no burdensome restrictions and 
part are unlimited as to time. Application will be 
ade in due course to extend the few franchises which 
spire prior to the maturity of the issue of First Mort- 
age & Refunding 73%4% Gold bonds, Series “A.” 


ie CAPITAL STOCE 

_ Authorized $15,000,000 Common and $25,000,000 
‘irst Pfid.: outstanding Dec. 31, 1927, $7,689,000 Com- 
10n, $7,790,900 7% cumulative First Pfd. Series “A,” 
‘nd $5,640,500 6% Series cumulative First Pfd.; par, 
100. The Cities Service Power & Light Company 
wns $7,687,300 (99.978%) of the Common stock. 
“Preferred Stock Provisions—The First Pfd. stock 
as preference for assets as well as dividends and in 
ae event of voluntary dissolution or liquidation the 
% Series is entitled to receive $115 and accrued 
ividends per share, and the 6% Series is entitled to 
eceive $110 and accrued dividends per share ; both 
he 7% and 6% Series are entitled to par in the event 
f involuntary liquidation or dissolution. The First 
td. stock is entitled to cumulative dividends at the 
late of 7% and 6% respectively per annum. 

No additional First Pfd. stock may be issued unless 
tet earnings, after providing for maintenance, equal 
n the aggregate to 10% of gross electric earnings 
ee 714% of gross gas earnings after deducting from 
uch gas earnings the purchase price of purchased 
yas plus 18% of gross railway earnings, and after 
leducting interest charges, for twelve consecutive 
nonths out of the preceding sixteen months are at 
east twice the dividend requirements on the First Pfd. 
stock outstanding, and that proposed to be issued. 
The provision for maintenance mentioned above will 
ybtain until Dec. 31, 1927. If, at that time or at three 
year intervals thereafter, it shall be deemed by the 
Sompany that the provision for maintenance then ex- 
sting is in excess of reasonable maintenance, the Com- 
dany may make request to the trustee of the largest 
ond issue of the Company outstanding to select an 
ngineer who shall decide as to the amount of any 
reduction. The Company will be allowed 60 days after 
‘each of the above specified dates in which to file such 
: ie or apply for such arbitration. 

_ No such First Pfd. stock shall be issued by the Com- 
pany if such issuance shall reduce its net assets be- 


‘ments. The net assets shall be determined by deduct- 
ing from the total assets of the Company all indebted- 


PUBLIC UTILITIES (Cities Service Co. System) 
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ness ahead of such Preferred stock, as set forth in the 
certificate of stock. In addition the required approval 
of the Public Utilities Commission of Ohio to the 
issuance of such additional Pfd. stock must be ob- 
tained. 

Such additional Preferred stock may be issued in se- 
ries and the dividend rate, redemption provisions, par 
value, voting rights, etc. determined by the Board of 
Directors of the Company for each series. 

In the event that twelve months’ dividend payments 
shall be in arrears the holders of the First Pfd. stock, 
entitled to vote shall be entitled to vote on such a 
basis that the First Pfd. stock of all series, entitled to 
vote, voting as a class will have a voting power equal 
in the aggregate to the voting power of all other 
classes of stock, entitled to vote, in the aggregate. 
These voting rights shall continue only so long as 
the dividends are so in arrears. The vote of the First 
Pfd. stock, voting as a class, shall be determined by 
the majority vote, of such stock entitled to vote, at 
a meeting convened for that purpose at which at least 
two thirds in amount of such stock entitled to vote is 
represented. 

Callability—The First Pfd. 
demption in whole or in part on the first day of any 
month on thirty days’ notice, the 7% at 115 and ac- 
crued dividends and the 6% at 110 and accrued divi- 
dends. 

Transfer Agents—National Bank of the Republic, 
Chicago, and company’s office, Cleveland, Ohio. 

Registrars—Chatham Phenix National Bank and 
Trust Co., New York, The Guardian Trust Co., Cleve- 
land, and Continental National Bank & Trust Co., 
Chicago. 

Legal Opinion—Frueauff, Robinson & Sloan, New 
York (for the Company), and Henry M. Earle, New 
York (for the bankers). 

Public Offering—$3,265,600 7% cumulative First 
Pfd. stock, Series “A” was publicly offered in 6) [i 
1922, at $94 per share to yield 7.40%, by A. B. Leach 
& Co., Inc., and Bodell & Co., New York, etc. ; $3,000,- 
000 additional publicly offered in Jan., 1925, at par 
and interest, by Dillon, Read & Co., and A. B. Leach 
and Co., Inc., New York, and Federal Securities Corp., 
Chicago. 

Annual Meeting—Second Tuesday after first Mon- 
day in October, at Warren, Ohio. 

Price Range— 


stock is subject to re- 


7% Pid— 1927 1926 1925 1924 1923 
Pbiehrivst. Sie ois oe hae 109 105 100 = 100 93 
AU OWW «NEE Ee o:s\tletertpots eho A heges Si 104 101 97 86 86 

6% Pid.— 

High .... dsjyadosrevl- d+ poe Se 102 94 93 av 
TAG areyAe esas © Seer e rrees tt 95 93 88 ie 


Dividends—Dividends on First Pfd. stock, Series 
“A” and 6% Series are paid the first of each month to 
stockholders of record on the fifteenth of the month 
preceding. 

FUNDED DEBT 


(1) 
$87,200 ASHLAND GAS & ELECTRIC LIGHT CO. FIRST MORT- 

GAGH GOLD 5% BONDS; DUB JULY 1, 1929 

Dated July 1, 1909. 

Interest Payable Jan. and July 1, at Union Trust Coz 
Cleveland, Ohio, Trustee, or its fiscal agency in New 
York. Coupon, $100, $500 and $1,000 ; principal may be 
registered. Authorized, $100,000; mortgage closed ; 
$87,200 outstanding. Subject to call upon four weeks 
notice, at 105 and accrued interest. Sinking fund, sum 
equal to 1% of outstanding bonds, must be set aside 
yearly, commencing with Oct. 1, 1914, for purchase ot 
bonds at not more than par and accrued interest, or 
call at that figure. Bonds cancelled held in sinking 
fund. Assumed by Ohio Public Service Go! * AP irst 
lien on all property formerly owned by Ashland Gas 
& Electric Light Co. Company pays Normal Federal 
Income Tax up to 2%. 
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(2) 
$326,000 THE ALLIANCE GAS & POWER CO. FIRST AND RE- 
FUNDING (NOW FIRST) MORTGAGH GOLD 5% BONDS; 
DUE JUNE 1, 1932, BUT CALLED FOR PAYMENT JUNE 
I, 1928 AT 10714. 
(3) 


$565,000 THE MASSILLON ELECTRIC & GAS CO. FIRST GOLD 
5s; DUE JULY 1, 1956 


Dated July 1, 1916. 

Interest Payable January and July 1, at office of 
Henry L. Doherty & Co., New York. 

Denominations—Coupon, $100, $250, $500 and $1,- 
000; principal may be registered. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $2,000,000; mort- 
gage closed; outstanding, $565,000, of which $60,000 
held alive in sinking fund. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ published notice. 
Bonds when purchased by Company may be kept alive 
and draw interest. 

Sinking Fund—Sinking Fund: Sum equal to 1% 
of outstanding bonds must be set aside yearly, be- 
sinning July 1, 1917, for purchase of bonds at not more 
than 105, or call at that figure. In lieu of cash pay- 
ments, bonds secured hereby, with unmatured coupons 
attached, will be equivalent to a cash payment of 
105 and accrued interest; or an investment. of 2% 
of the amount of bonds outstanding must be made 
in additional property or improvements, against which 
no bonds can be issued, or part in cash and part in 
property in above-named proportion. Bonds acquired 
by sinking fund to be kept alive and draw interest 
for the benefit of the fund. 

Security—A first lien on entire property formerly 
owned by The Massillon Electric & Gas Co. 

Assumed by Ohio Public Service Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax re- 
funded. ; 

Legal for Savings Banks in Maine, Massachusetts; 
New Hampshire, Rhode Island and Vermont. 


(4) 
$731,500 THE RICHLAND PUBLIC SHEVICE CO. FIRST ABD 
BEFUNDING (NOW FIRST) SINKING FUND GOLD £8; DUE 
OCTOBER 1, 1937 


Dated October 1, 1917. 

Interest Payable April and October 1, at The Union 
Trust Co., Cleveland, Ohio, and Henry L. Doherty & 
Co., New York. 

Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. 

Trustee—The Union Trust Co., Cleveland. 

Provisions of Issue—Authorized, $8,000,000 ; mort- 
gage closed at $731,500 outstanding. 

Callability—Subject to call in whole or in part on 
any interest date at 102 and accrued interest upon four 
weeks’ published notice. 

Sinking Fund—Sum equal to 1% of outstanding 
bonds must be set aside yearly, beginning Oct. 1, 1920, 
for purchase of bonds at not more than 102, or call 
at that figure. In lieu of cash payments, bonds secured 
hereby with unmatured coupons attached, will. be 
equivalent to a cash payment of 102 and accrued inter- 
est; or commencing Oct. 1, 1919, sinking fund may be 
satished by investing in property or construction, a 
sum per annum equal to 2% of all bonds outstanding 
on Sept. 1 of each year; or part in cash and part in 
property in above named proportion. Bonds cancelled 
in sinking fund. 

Security—Secured by a direct first lien on entire 
property formerly owned by. The Richland Public 
Service ,Co. 

Assumed by Ohio Public Service Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts, 
New Hampshire, Rhode Island and Vermont. 


PUBLIC UTILITIES (Ohio Public Service Co.) ’ 


(5) 
$37,000 THE SANDUSKY GAS & ELECTRIC CO. FIRST GOL: 
5s; DUE MAY 1, 1929 


Assumed by Ohio Public Servic 


Co. Company pays Normal Federal Income Tax uy 
toi2%: a 
(6) 7 | 


$1,283,000 THE SANDUSKY GAS & ELECTRIC CO. FIRST RE 
FUNDING AND IMPROVEMENT GOLD 5s; DUE MARCE } 
1945 , 
Dated March 1, 1915. a 
Interest Payable March and Sept. 1, at Fidelity 
Philadelphia Trust Co., Philadelphia. ae | 
Denomination—Coupon, $1,000; principal may bi 
registered, | | | 
Trustee — Fidelity-Philadelphia Trust Co., Phila’ 
delphia. | ee | 
Provisions of Issue—Authorized, $2,000,000; issued 
$1,504,000; outstanding (including $199,000 held alive 
in sinking fund), $1,283,000. AS | 
Callability—Subject to call as a whole or in part ai 
103 and accrued interest on any interest date upor 
four weeks’ notice. ian | 
Sinking Fund—Sinking fund, from Jan. 1, 1918, anc 
annually thereafter 1% on all bonds outstanding in. 
cluding those in sinking fund, provided the aggregat« 
face value is less than $1,000,000 and 114% if face 
value of all bonds outstanding including those in sink: 
ing fund equals or exceeds $1,000,000. ae} 
Security—Secured by a lien on entire property 
formerly owned by The Sandusky Gas & Electric Co. 
subject to $37,000 First Mortgage bonds, described in 
No. 5, to retire which bonds of this issue are Te- 
served. ae | 
Assumed by Ohio Public Service Co, | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 Mills Tax re. 
funded. Tey, | 
Legal for Savings Banks in Maine, Massachusetts, 


New Hampshire, Rhode Island and Vermont. 
(7) a 4 


$1,084,800 THE TRUMBULL PUBLIC SERVICE OO. FIRST 
SINKING FUND GOLD 6s; DUE JUNE 1, 1929 a. F 
Dated June 1, 1911. . 
Interest Payable June and December 1, at First 
National Bank, New York, and The Union Trust Co., 
Cleveland, Ohio. aay: 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. | ae 
Trustee—The Union Trust Co., Clevelana, Ohio. 
Provisions of Issue—Authorized and issued, $1,500,- 
000; retired, $359,100; held in treasury, $56,100; in| 
hands of public, $1,084,800; mortgage closed. | 4) 3am 
Callability—Subject to call asa whole or in part by 
lot, at 105 and. interest on any interest date, upon 4 
weeks’ notice; also in part for sinking fund at 102 and. 
interest. )'° ea | 
Sinking Fund—Sinking fund provides that a sum 
equal to 2% of bonds issued must be set aside each 
year in monthly payments, and when the sum of 
$2,500 has been accumulated, it shall be applied for 
the purchase of bonds at not more than 102, or call at 
that hgure. Company may deposit.bonds prior to June. 
1, at 100, instead of cash. Bonds to be cancelled in 
sinking fund. ae 
Security—A first lien on entire property formerly 
owned by The Trumbull Public Service Co. 
Assumed by Ohio Public Service Co. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 3 


ant. |e 
oe 4 
| aa 


Legal for Savings Banks in Maine, Massachusetts, 


Hampshire, Rhode Island and Vermont. 


(8) 


48 $4,682,600 714% Series “A” Bonds 
ited Oct. 1, 1921; due Oct. 1, 1946; interest Apr. & Oct. 1 


ci: $3,714,100 7% Series “B” Bonds 
ited Feb. 1, 1922; due Feb. 1, 1947; interest Feb. and Aug. 1 
ah $4,637,600 6% Series “C” Bonds 


ated March 1, 1923; due March 1, 1953; interest March and 


me Sept. 1 

«$10,490,700 5% Series “D” Bonds 

ated Sept. 1, 1924; due rade 1, 1954; interest March and 
ept. 1 


‘Interest Payable as above at Halsey, Stuart & Co., 
ic, Chicago, and at Company’s office, 60 Wall St., 
ew York. 

Denominations—Coupon bonds in interchangeable 
nominations of $100, $500 and $1,000 (the $1,000 de- 
ymination being exchangeable for fully registered 
pnds) ; principal may be registered. Coupon and 
gistered bonds interchangeable. 

‘Trustee—Bankers Trust Co., New York. 
Provisions of Issue—Authorized amount, unlimited. 
1 addition to the amounts shown outstanding above 
$50,000 Series “B” 7s are pledged as collateral for 
‘ie $250,000 U. S. Government Loan. 

Additional bonds in series, bearing such rates of 
iterest and maturing at such times as the Board of 
lirectors may determine, may be issued par for par 
wr refunding purposes, for 75% of the cost, or fair 
alue, whichever is less, of permanent improvements, 
lditions or betterments, and then only provided that 
et earnings as defined in the trust deed for twelve 
onsecutive months within the preceding fifteen 
sonths, have been at least twice the annual interest 
aquirements on all divisional bonds outstanding in 
‘ie hands of the public, and on all First Mortgage & 
‘efunding bonds outstanding, including those pro- 
‘osed to be issued. 

| The Series “A” bonds were issued in connection 
ith the acquisition of the properties of The Alliance 
yas & Power Co., The Lorain County Electric Co., 
Vhe Massillon Electric & Gas Co., The Trumbull 
‘ublic Service Co. and The Utilities Construction Co. 
‘he Series “B” bonds were issued in connection with 
cquisition of property of The Richland Public Serv- 
tse Co. and the Ashland Gas & Electric Light Co. 
eries “C” bonds were issued for the construction of 
igh tension transmission lines, for additions to gener- 
‘ting stations, for refunding and for other corporate 
urposes. Series “D” bonds, together with certain 
unior securities, were issued for the acquisition of 
Ke: properties of The Sandusky Gas & Electric Com- 
any, The Port Clinton Electric Light & Power Com- 
any, The Northwestern Ohio Railway & Power Com- 
any and The Central Ohio Gas Company, and for 
ager corporate purposes. ; 

_ Callability—Subject to call as a whole or in part on 
thirty days’ notice at the following prices and accrued 
nterest : 

~ Series “A,” after Oct. 1, 1931, to and including Oct. 
, 1936 at 110, and thereafter decreasing 1% each year 
0 maturity. 

Series “‘B,” at 120 to and including Feb. 1, 1932, at 
10 to and including Feb. 1, 1937, and thereafter de- 
Teasing 1% each year to maturity. 

| Series “C,” at 110 to and including March 1, 1933, 
hereafter decreasing 14% each year to March 1, 1952 
ind thereafter at 100 to maturity. 

| Series “D” at 105 to and including March 1, 1932, 
hereafter at 104, less 1% for each five year period. to 
March 1, 1952 and thereafter at par. 

| Maintenance and Depreciation Fund—The Trust 
‘\Deed provides for an annual maintenance and depre- 
n fund amounting to 12% of gross electric earn- 


PUBLIC UTILITIES (Cities Service Co. System) 


ings, plus ‘74% of gross gas earnings (less the cost 
of purchased gas), plus 18% of the gross railway earn- 
ings, for the purposes herein stated: To the extent 
that such amount is not expended in any year for 
maintenance, renewals or replacements of the com- 
pany’s property, the company may receive credit for 
any maintenance done in excess of this requirement 
in any previous year, and/or for permanent improve- 
ments, additions or betterments, none of which shall 
be used as a basis for the issuance of bonds, except 
upon reimbursing the fund to an amount in cash equal 
to the fair value at the time of issuance of such bonds, 
of the permanent improvements, additions or better- 
ments, or their actual cash cost, whichever is less; 
and/or moneys in the fund may be used at any time 
for maintenance, renewals, replacements and for other 
corporate purposes, or may be invested in and used 
for the retirement of First Mortgage and Refunding 
bonds. This maintenance and depreciation covenant 
is subject to arbitration at five year periods. 

Improvement Fund—The Company also covenants 
in the Trust Deed to set aside in a special fund an- 
nually, beginning Oct. 1, 1922, 1% of the gross earn- 
ings which may be used for permanent improvements, 
addition or betterments to the property (against which 
no bonds may be issued) or may be used for the pur- 
chase and retirement of outstanding First Mortgage 
and Refunding Bonds. 

In addition to the present provision in the Trust 
Deed for an improvement fund of 1% of the gross earn- 
ings, the Company will covenant (so long as any Se- 
ries “D” bonds are outstanding), either to cancel an- 
nually (beginning September 1, 1925), $200,000 prin- 
cipal amount of First Mortgage and Refunding Bonds, 
or to create additional property in the amount of 
$265,000 against which no bonds may be issued; or 
partly one and partly the other, and this provision shall 
be operated cumulatively. 

Security—Secured by an absolute mortgage lien 
upon a portion of the property of the Company, and 
by a direct mortgage lien on all property now owned 
or hereafter acquired ‘subject to only divisional bonds 
now outstanding (mortgage closed). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax and 
Massachusetts 6% Income tax refunded. 

Legal for Savings Banks in Maine, Massachusetts, 
Rhode Island and Vermont. 

Original Offerings—Series “A” 742% bonds first 
publicly offered ($5,100,000) in Oct., 1921, at 97% 
and accrued interest to yield over 7.75%, by Halsey, 
Stuart & Co., Inc., New York, etc., and Arthur Perry 
& Co., Boston, etc.; Series “B” 7% bonds first publicly 
offered ($4,000,000) in Feb., 1922 at 100 and interest 
to yield 7%, by Halsey, Stuart & Co., Inc., New York, 
etc.; Series “C” 6% bonds first publicly offered. ($2,- 
675,000) in March, 1923, at 97.29 and interest, yielding 
6.20% by the same bankers; an additional $2,400,000 
Series “C” 6% bonds offered by the same bankers in 
Nov., 1923, at 9414 and interest; Series “TD” 5% first 
publicly offered in Oct., 1924, at 89 and interest, yield- 
ing 534% and $1,300,000 Series “Ty?'5s tin Jan, 1926; 
at 94 and interest, yielding over 5.40%, by. the same 
bankers. 

Listed (Series “A” 7%4s and Series “B” 7s)—New 
York Stock Exchange. 


Price Range— 


Series “A’— 1927° 1926 1925 1924 1923 1922 
Richs pees watotodey 117% 116% 112% 11034 108 103% 
33, GMP ORC ney He 114 112° 108 | 10234 101° 103 

Series “B’’— 

TARO Ae evan «eee eis 116% 119 11156 109, 105% 100% 

ane AD OR, x 11334 1103410734 .100%4 9934 100 
Series “C’— 

1 fed lg eRe Cy are 10914 108% 101% 

TW. ora ete ta iene oes 10774 lOt eae 

Series ““D’— 
elie hi et, RUGAS.. 8 RIAN 102% 101% 93 86 
ownarS.) Si.. ghee eeitele 99 9334 87 _ bid 
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PUBLIC UTILITIES (Ohio Public Service Co.) 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1927 1926 1925 +1924 1923 1922 

Gross Operating revenue..,°.) oe ee $11,225,246 $11,503,273 $11,315,432 $10,525,813 $8,949,525 $6,982.95, 
Operating exp., maintenance and taxes ........... §7,051,944 7,118,335 6,928 394 6,667,347 6,579,120 4,504,54: 
Neg: operating. ineventesiti/ dat viva ela se ee $4,173,302 $4,384,938 $4,387,038 $3,858,466 $2,370,405 $2,478.41 
Non oherating “aneome) | soos ak 26,117 14,459 29,262 55,139 8,836 4.01, 
Grossiincome ith hy cedar 8 hie ets eat $4,199,419 $4,399,397 = $4,416,300 $3,913,605 $2,379,241 $2,482,42) 
mise ey a 50 $1,621,788 $981,351 $822.98 
Interestron: funded debtiicis2s4.. cen wae naa $1,618,350 (021; } ; 28 
Interest on floating..debtyen. 3 Mier sen ween 8) ee $1,730,724 $1,530,062 $68,074 101,77 
Amortization of bond and note discount ........... $63,815 £109,657 116,142 94,088 59,035 47,60 
Otay «ma Rs Ne ey eee ate ON eRe a eet a, $1,682,165 $1,731,445 $1,846,866 $1,624,150 $972,312 $971,665 
Balance:toxsurplus.. v4.85 0k pie ee eee gat $2,517,254 $2,667,952 $2,569,434 $2,289,455 $1,406,929 $1,510,76) 
Allocation of surplus: > | 
Reserve:\for; replacements: i) (e007 Bt 7 es. $775,999 MAL ESS MME POA ce i 
Preperty; amortization) yi Bae Os ee 172,108 71,481 Oo ee ee j 
Preferred’ dividendgyct yn Cnparemmm nc ee 837,029 LEIA V1 NA EO MU | 
Conmion! dividends Ente se eae, Cee ee 538,230 976,675 0 atl 2, Se as 
Miscellaneous: adjustments 7. 400, 6 os 161,041 215686" So 8 ROAR Ee a 1 
e 
Total tedtctions. 7,20 nae ae) tet hae SZ 1G2325') S626 R63 tat wk cee PEO uc Wes ace eta: £4 = 
Surplus: forsyeae’ a sto Ash Ry On ee tas $354,929 $41,089 OE OS ee | 
Surplus. dromyprevious year)... 0. . hk. eee 844,718 803;629)". ViW2k I Oe ee a ee) 
Total earned surplus at end of year ............ $1,199 647 SOF47T1S shite _. 9) Gio ere aaa ee aes mae ba 
“Dimes ‘Interests Barned sie ie a. es $2.55 $2.71 $2.55 $2.50 $2.54 $2.6; 


*Includes full twelve months’ earnings of properties acquired during year. 


§Including $223,156 for Federal Income taxes. 


Depreciation Policy—The general policy of company 
provides for the setting aside of amounts which have 
been greater than those required by the mortgage and 
are in conformity with the rules of the Public Utilities 
Commission of Ohio. These amounts are percentages 
of the estimated reproduction value of the depreciable 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Plant andvinvestment 0.00 us eeu $48,194,759 
Discount @nicapital stock: (Ss Me ae nt ls 467,030 
Unexperided construction find (iw al een. Wey (Aa - 
Prefergedistoekain: treasury an daee 8s isel Pee fens cies ey. 
DECUEILIES COWARCEE” cy sun cies estat Mac aaED aN eae: arn pe 13,243 
Sriatst etude Joi, eerie Gig al Ae) cin aan eee 289,837 
Storessand=sstipplies aie. (DA i rh Oe Re 761,493 
Notes receivable: biyr LORIN ee asta: 176,008 
Customers’ accounts receivable (current month). . 872,254 
Merchandise sales and securities sales and other 

accts. receiv. (less reserve for bad debts) ...... 1213725 
special cash deposits (current) ret ek eee Sane een 
CASE eee Id Le he Ae ER, ae ae em ek ee aap 684,552 
Accounts receivable—affiliated companies ........ 2,720 
Accounts recewablee parent: 60. yc, 400k ame Seat 
Property, amortization. -aceount 2)... eeucs.. we. 1,463,686 
Special cash deposit (paving fund, etc.)........... 1,860 
Suspended expenses... 2.0: ten ae, Oa Ce ee 238,717 
Rrepevaientst 00 30% PPS tai Oh oak cana as 65,751 
Diseauntvon: bondst.:. 24 (tessa ae Sao 1,937,688 
mecurities forsrésale Umut co en ook ne ot mee neat 
Securities borrowede sn Soi Migs MOLY Ae GRIN OF aah) GO Ter ae BIS 
Rudorsement) secourse,40% Sy) ee re OA a pane 
Claim against.U:! S-government Lo Ais, Ae Pa 2 a 
Hiscal accounts meceiva bles ch. icuwiten te Aloe ue rong com gia ign 

Dota Pore sa ak al ie LOW ane a ee Pinca a Car aces $56,383,323 

Liabilities— 
Common: stock t Bice Os ed ie PG te $7,689,000 
Preferredistocke a Ges tofick Parte ee kok ole 13,431,400 
Pundedlebt vie. ote ci aaen eigen olin ucts omen cea 27,639,500 
Ui S.. Government loang. (9 ie toned Bae i 250,000 
Loan from stéel companies! 040s. eke wear OM ae he 
Municipal paving assessment ................... 16,969 
Notes ‘and ‘acceptances! payables 4) frei ee 
Notes :feceivable’. discounted - 2h. ee ae 250 
Accounts: payable yy yon ee Gee 479,644 
Federal taxes ‘accrued: 20705), ae ee 252,393 
Interest, other taxes, etc., accrued .............. 846,262 
Sandusky Preferred stock called for redemption... —......... 
Customers’ and line extension deposits ........... 367,278 
Hz. Doherty) & Coun os fay msc iine uk oe ee 
Accts. payable—affiliated companies ............. 52,378 
Accounts payable—parent company ............. 521,296 
Securities borrowed Sees wots Lees ere a ee, 
Undelivered securities iia nes a a oe een 
Mortgaces payable iu). ww ane Wel pu onie Baan ete eaten ae 
Endorsement wliability ei jae Pies itis We aids 3e he eee vee 
Claim against-U.' S/Government oi. ore i 
Replacement reserve. Du, Vins Sa 3,305,402 
Injuries and damage reserve .................... 45,820 
Capitalssurplag tac: cit. Nt, SER ie eral cn cy 286,084 
Parned. stirplug! noted topes oh) onl aan IA ime ee 1,199,647 

MOCAI Bie BEY ithe a NE a Sy ee $56,383,323 


*Credit. Includes floating debt interest, 

7 
property of the respective departments of the com: 
pany. The percentages are based on the sinking fund 
method and the probable life of the property of the 
respective departments. Expenditures for maintenance 
of all departments are charged direct to the operating 
expenses of such department. li 


1922 


1926 1925 1924 1923 
$45,652,359 $46,928,136 $44,884,289 $26,518,906 $22,824,135 
461,853 341,225 221,022 737,633 ce. | 

SORIA Ss SSE IRR 1 135,362 f ER a 
126,100 48,400 2,006,600. 20 Coe.) rec) 
25,608 12,744 9,162 6,512 10,967 
259,155 221,518 181,075 35:275. yy 
905,069 741,217 668,119 421,160 546,070 
139,191 98,480 19,164 13,549 19,205 
875,947 979,461 919,790 732,741 
1,827,026. 

1,606,057 970,289 1,010,617 1,067,726 | 
COREA TSS OE eke EN RI 115,000 105,000 
497,109 577,812 682,599 232,368 116,450 
32,938 96,332 425 Sk eed i ae 
305,489. iieere ts apencic Tyas bs anita fy een | 
1,635,794 a ge S.. 
7,375 1,900 1,900 1,300 667,269 
227,506 164,325 47,947 62,416 10,843 
2,029,469 2,119,390 2,225,195 1,736,713 1,155,446, 
POR Tite edna CMR IC Laie 382,256 753,571. 
1 1 1 1 1,352,000 

300 300 300 3006) (5c | 

Ba eink ieee ease 6,308 6,308 6,308, 
RAEN Se GIN 233,251 1,421,216 i 
$54,787,320 $53,301,530 $53,253,126 $33,491,379 $29,394,290 
$7,689,000 — $7,689,000 — $7,689,000 $5,000,000 — $5,000,000 
12,823,200 10,294,100 10,159,900 4,500,000 500,000 
27,664,034 27,712,048 29,349,420 17,188,800 12,086,400 
250,000 250,000 250,000 250,000 250,000 
ERE DNs EOS a Ta fs es a 160,000 160,000 
26,228 33,077 40,666 34,978 49,298 
150,000 535,000 560,000 868,911 1,003,771 
3,229 2,879 8,386 72%. of 
520,395 843,359 521,389 603,283 521,994 
267,249 216,494 191,109 333,054 122,607 
1,162,938 904,232 939,147 518,182 442,140 
Pier 259,900... cent an x 
295,473 296,022 270,026 181,885 157,276 
Liat stall a ELS Ee REE hE i tae 149,549 
27,357 134,734 35,971 ee ae . 

Saat nee’: 610,352 Bh ee epee see AN ae 
1 1 1 1 1,352,000 

SDN ok 24 VAD lite 626,674 616,872 

eee eat Sr eae at 4,275 eS 
300 300 300 300 -> ae 

TUS ARTIS Stee. Ie net 6,308 6,308 6,308 
2,880,600 2,625,381 1,761,393 1,841,224 1,269,688 
ee el 10,881 3,501 38,054 965,520. 
182,599 340,041 340,041 340,041 a 
844,718 803,629 826,668 988,183 740,867 
$54,787,320 $53,301,530 $53,253,126 $33,491,379 $29,394,290) 


‘Officers: H. L. Doherty, Pres., New York; E. L. 
anklin, V-P., Warren, Ohio; H. H. Ross, V-P., 
assillon, Ohio; F. A. Chamberlain, V-P., Mansfield, 
hio; J. B. Johnson, V-P., Elyria, Ohio; T. I. Carter, 
-P., New York; I. L. Neely, V-P., Wooster, Ohio; 
_O. Kennedy, V-P. & Gen. Megr., Cleveland, Ohio; 
_C. Henderson, V-P., Alliance, Ohio; C. B. Wilcox, 
-P., Sandusky, Ohio; J. C. McClendon, V-P., Ash- 
nd, Ohio; A. H. Heitzler, V-P., Lorain, Ohio; H. A. 


| 
History—Inc. Sept. 3, 1924, in Colorado, as a con- 
olidation of the Colorado Power Company and the 
‘yblic Service Company of Colorado (incorporated 
wugust 2, 1923). Under the terms of the consolida- 
ion the Common stock of the Colorado Power Com- 
any was exchanged on the basis of $37 par value 7% 
umulative First Preferred stock of the Public Serv- 
ze Company of Colorado for each share of Common 
tock of the Colorado Power Company. The Public 
jervice Company of Colorado, incorporated August 2, 
923, succeeded the Denver Gas & Electric Light 
Sompany, incorporated November 29, 1909, and the 
Western Light & Power Company, incorporated July 
914 (see 1925 Public Utility Manual, page 1276). 

_ Company owns all the capital stock of the follow- 
ng companies: Cheyenne Light, Fuel & Power Com- 
any ($1,500,000 Common) ; Eastern Colorado Power 
'& Irrigation Co. ($10,000 Common and $10,000 Pfd.) ; 
‘Jnited Hydro-Electric Company ($200,000 Common 
and $200,000 Pfd.). The latter company in turn owns 
the entire $25,000 outstanding Common stock of the 
Green & Clear Lakes Company. Company acquired 
‘n 1926; Federal Gas Co.; Poudre Valley Gas Co.; 
and several small distribution systems in Colorado. 
Statements are appended for the Cheyenne and United 
companies. The electric, gas and ice plants and elec- 
tric distribution systems, which were formerly owned 
by either the Grand River Valley Ry. Co. or the 
Grand Junction Electric, Gas & Manufacturing Co. 
(see 1926 Public Utility Manual) were acquired in 
1926 by the Public Service Company of Colorado and 
the railway formerly owned is now operated by the 
Grand River Valley RR. Co. which is a subsidiary of 
Cities Service Co. (see statement on a preceding page). 
In 1927 acquired the distribution system at Big 
Springs, Neb., and the hydro-electric plant and dis- 
tribution system of the Clear Creek Power & Develop- 
ment Co. 


Business and Territory—Company is the largest gas 
and electric company in the State of Colorado and 
‘supplies without competition the commercial electric 
Jight and power service in a number of cities and 
‘communities, including the cities of Denver (and its 
ysuburbs), Boulder, Leadville, Sterling, Salida and 
Fort Collins, and also supplies electric, gas and steam 
heating service through a subsidiary, Cheyenne Light, 
Fuel & Power Co. to the city of Cheyenne, Wyo. The 
‘Company also supplies electrity at wholesale to 
Greeley, Longmont, Englewood, Golden, Littleton, 
Petersburg, Arvada, Sheriden, Fort Logan and other 
communities in Colorado. In addition the Company 
‘supplies gas and steam heating service to the City of 
| Denver, Colo., and owns and operates the street rail- 
| Way system in Boulder, Colo. Total population served 
directly and indirectly is estimated at 450,000. 
Property—Company owns 4 hydro-electric stations 
with an installed capacity of 31,190 k.w., and 8 steam 
‘stations with an installed capacity of 88,805 k.w., or 
a total capacity of 115,995 k.w. This includes the new 
45,000 k.w. steam station at Valmont, designed for an 
ultimate capacity of 200,000 k.w. There are over 1,800 
miles of transmission and distribution lines. The gas 
manufacturing capacity is 24,000,000 cu. ft. daily. 


PUBLIC UTILITIES (Cities Service Co. System) 


Ses 


(Controlled by Cities Servic 
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Cowgill, V-P., Port Clinton, Ohio; R. E. Cuthbertson, 
Sec.; H. A. Fountain, Treas., Cleveland, Ohio. 

~ Directors: H. L. Doherty ,T. I. Carter, W. A. Jones, 
New York; H. H. Ross, Massillon, Ohio ; F. A. Cham- 
berlain, Mansfield, Ohio; R. E. Cuthbertson, T tO. 
Kennedy, H. A. Fountain, Cleveland, Ohio; E. L. 
Franklin, J. B. Johnson, C. E. Henderson, E. E. 
Quantrell, C. B. Wilcox, H. A. Cowgill, J. C. Mc- 
Clendon, A. H. Heitzler, I. L. Neely. 

General Office, Cleveland, Ohio. 


PUBLIC SERVICE COMPANY OF COLORADO 
e Power & Light Company) 


OPERATING STATISTICS (CONSOLIDATED) YEARS ENDED 
DECEMBER 31 


Kw. Hours Electric M.Cubic Feet Gas 
Output Consumers Gas Sold Consumers 
POTS? hs 3373 157,756,933 55,538 1,564,077 48,105 
1919-5.%5 170,865,776 58,503 1,630,952 50,438 
19209 i se 183,215,700 62,429 1,827,588 52,961 
19210". see 164,802,852 66,800 2,054,933 53,685 
LO 2207, teers 180,569,738 Flos 2,068,763 56,822 
TOQSM ANS ie 213,081,119 93,360 2,448,911 60,517 
1924 ce 222,574,937 102,847 2,910,283 65,276 
1025: 6. Sy abs 251,835,133 106,599 3,129,946 69,971 
1926 be 276,796,392 118,329 3,195,799 75,847 
1OZ7. eee 294,868,544 120,486 3,790,875 79,451 


CAPITAL STOCK 

Authorized, $25,000,000 (increased from $15,000,000 
in 1924) Common, and $25,000,000 cumulative First 
Pfd.; outstanding Dec. 31, 1927, $20,800,000 Common, 
$6,429,886 7% Pfd. and $3,585,300 6% Pfd.; par, $100. 
Cities Service Power & Light Company owns $20,- 
797,900 (99.989%) of the Common stock. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is subject to call as a whole 
or in part on 45 days’ notice at 110 for the 7% Series 
and 106 for the 6% Series and accrued dividends in 
each case. It is non-voting, unless dividends become 
in arrears for 12 months. 

Transfer Offices—Company’s office, Denver, and 
Henry L. Doherty & Co., New York. 

Registrars—Chatham Phenix National Bank and 
Trust Co., New York and International Trust Co., 
Denver. 

Annual Meeting—Third Tuesday in November. 

Dividends—Pfd. dividends regularly paid monthly 
on the first to stockholders of record the 15th of pre- 
ceding month. 

FUNDED DEBT 


(1) 

$4,061,100 THE COLORADO POWER COMPANY FIRST GOLD 

58; DUE MAY 1, 1953 

Dated May 1, 1913. 

Interest Payable May and November I, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon (principal may be regis- 
tered) $100, $500 and $1,000. Registered $1,000, $5,- 
000 and multiples. Company may also issue Inter- 
national series payable principal and interest either in 
London at £205 4s. 2d.; in Berlin, at 4,200 marks, or 
in Amsterdam at 2,480 guilders; also English series, 
par £200; French series, par 500 francs; German se- 
ries, 1,000 marks; Netherland series, 1,000 guilders. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of 

age unlimited. 


Issue—Authorized amount of mort- 
Issued, $5,766,200; outstanding Dec. 
31, 1927, $4,061,100, retired, $336,100. In addition 
$1,369,000 pledged under Public Service Co. of 
Colorado First Mortgage and Refunding bonds. 

Callability—Subject to call as a whole or in part for 
sinking fund on any interest date on 60 days’ notice 
at 105 and interest. 

Sinking Fund—Sinking fund commenced in 1918, 
amounts to %4 of 1% of outstanding bonds for eight 
years to and including 1925 and from 1926 to 1952 in- 


clusive 1% per annum. 
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Security—A first lien on entire property and fran- 
chises formerly owned by The Colorado Power Com- 
pany, 

Assumed by \Public Service Co. of Colorado. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 


$5,983,300 DENVER GAS & ELECTRIC CO. GENERAL (NOW 
FIRST) GOLD 5s; DUB MAY 1, 1949 


Dated May 1, 1903. 

Interest Payable May and November 1, at Henry L. 
Doherty & Co., New York. 

Denominations—Coupon, $100, $250, $500 and $1,- 
000; principal may be registered. 

Trustee—The Equitable Trust Co. af New York. 

Provisions of Issue—Authorized and issued, as of 
Dec, 31, 1927, $8,000,000, of which $5,983,300. out- 
standing, $1,081,700 have been retired by sinking fund 
and $935,000 have been pledged under Public Service 
Company of Colorado First Mortgage and Refunding 
bonds. 

Callability—Subject to call as a whole or in part at 
105 and interest on any interesc date on three months’ 
notice. 

Sinking Fund—By supplemental mortgage dated 
Sept. 1, 1908 a sinking fund was created beginning 
April 25, 1910, equal to 1% per annum of bonds out- 
standing to be used in redemption of bonds by lot at 
105 and interest on May 1 of each year. 

Security—A first lien on the property formerly 
owned by Denver Gas & Electric Co. comprising the 
gas plants and a substantial portion of the elec- 
tric properties of The Denver Gas & Electric Light Co. 

Assumed by Public Service Co. of Colorado. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Cleveland, Cincinnati and Columbus Stock 
Exchanges. 

Price Range— 


A927 E926 1925 TOBA. 7023 
Ri tO SEs Sey ieee 10354 100% 100 98 96 
FOO SS ais) Re Sane SUN 99 98 97% 9334. 92 


(3) 
$9,324,000 THE DENVER GAS & BLECTRIC LIGHT CO. FIRST 
AND REFUNDING GOLD 5s; DUE MAY 1, 1951 


Dated May 1, 1911. 

Interest Payable May and November 1, at Henry L. 
Doherty & Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized, $25,000,000; is- 
sued, $10,609,000, of which $1,285,000 pledged under 
Public Service Company of Colorado First Mortgage 
and Refunding bonds, and $9,324,000 outstanding. Of 
the outstanding amount $1,147,100 are held alive in 
sinking fund. Mortgage now closed except that addi- 
tional bonds may be issued and pledged under Public 
Service Company of Colorado First Mortgage and 
Refunding bonds. 

Callability—Subject to call at 105 and interest on 
any interest date, subject to notice in a newspaper 
published in each of the cities of New York and Den- 
ver, once in each week for four successive weeks, com- 
mencing not more than 40 days prior to such date of 
call. Bonds when purchased may be kept alive and 
draw interest. 

Sinking Fund—Sum equal to 1% of outstanding 
bonds must be set aside on May 1 of each year for pur- 
chase of bonds at not exceeding 105, or call at that fig- 
ure; or for purchase of underlying bonds. In lieu of 
cash payments, bonds of this issue, with all unmatured 
coupons attached, will be equivalent to a cash payment 
of 105 and accrued interest; or sinking fund may be 
satisfied by investing in property or construction a 
sum per annum equal to 2% of all bonds outstanding; 
or part in cash and part in property in above-named 
proportion upon basis set forth in Trust Indenture. 
Bonds to be kept alive in sinking fund. 


PUBLIC UTILITIES (Public Service Co. of Colorado) 


etd 


q 


iy 
Security—A first mortgage on steam heating prop-. 
erties formerly owned by The Denver Gas & Elec 
Light Co., and on portion of electric properties; and 
mortgage on all the company’s gas and electric prop- 
erty and franchises, subject to The Denver Gas & Hale | 
tric Co. First 5s due 1949, for the retirement of which 
bonds are set aside; also a first lien on certain valuable 
real estate acquired'as a site for a future gas works, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ae | 

Original Offering—$4,269,000 were publicly offered 
in 1916 at 921% and interest to yield 54%; $3,000,000, 
publicly offered in Feb., 1922 at 8514 and interest to 
yield 6.10% and $353,000 publicly offered in Feb., 1923 
at 89 and interest to yield 5.80%, both by Halsey, 
Stuart & Co., Inc., New York, ete. a | 

Listed—New York Stock Exchange. 


Price Range— 


6 ead : 
eee f 


1927, 1926 1925 1924 1923 1922 


(Spee haa ata eaiind ei eke’ 10214 9876 97 93 90 OTH! 
LOM Re ee eer a seu 98 94 92% 84% 83% Bay 
‘ oD ~ Sal 

(4) tio 


$2,541,900 PUBLIC SERVICE COMPANY OF COLORADO 
FIRST MORTGAGE AND REFUNDING GOLD BONDS, SE- 
RIES “A” 6% BONDS; DUH SEPTEMBER, 1, 1953 | 
Dated September 1, 1923. os 
$11,833,100 SERIES “B” 514% BONDS; DUE SEPT. 1, 1954 
Dated September 1, 1924. it ae | 
Interest Payable March and September 1, at Halsey, 
Stuart & Co., Inc., Chicago and at company’s office, 
60 Wall Street, New York. 7 | 
Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. Exchangeable for fully registered’ 
bonds, in denominations of $1,000 and multiples there 
of. Coupon and registered bonds interchangeable. 
Trustee—The Equitable Trust Co. of New York. 
Provisions of Issue—Authorized amount unlimited. 
Issued and outstanding, $3,541,900 Series “A” 6s and 
$11,833,100 Series “B” 514s. In addition $1,833,100. 
Series “A” 6s have been retired. a | 
Additional bonds of series, bearing such rates 4 
interest, maturing at such times, and having such other 
provisions as the directors at the time of issuance may 
determine, may be issued par for par against the de-| 
posit of cash or United States obligations or against | 
the deposit of divisional bonds, or to refund bonds of: 
other series issued under the trust deed. Bonds are 
also issuable to the extent of 75% of expenditures made 
for additions and extensions, and to the extent of 75% | 
of the cost or fair value (whichever is less) of pur- 
chased property. Bonds may also be issued for 75% 
of the expenditures made for stock of a subsidiary com- 
pany, for additions and betterments to the properties, 
and for 75% of the cost or fair value (whichever is 
less) of purchased properties, acquired by a subsidiary, 
and to refund, par for par, the indebtedness of such 
subsidiary, provided that the total amount of bonds. 
issued under the trust deed in respect of any subsid- 
iary together with the principal amount of all mort- 
gage indebtedness upon such subsidiary shall not ex- 
ceed 75% of the cost or fair value (whichever is less) 
of the properties of such subsidiary, | ee 
No bonds after the issue of Series “A” are to be 
issued for any purpose, except to refund another se- 
ries theretofore issued under this Trust Deed, or to 
refund outstanding divisional and subsidiary bonds, 
unless the net earnings of the company and any sub- 
sidiaries, during the twelve consecutive calendar 


months ending within 60 days next preceding the 
date of application shall have been at least two times 
the annual interest charges on all divisional and sub- 


sidiary bonds outstanding, and on First Mortgage & 


Refunding bonds outstanding, including bonds pro- 
posed to be issued. 


Callability—Subject to call as a whole or in part 
on 30 days’ notice, Series “A” at 105 and accrued inter- 


aa 
no 


st to and including Sept. 1, 1933; thereafter decreas- 
ng 4% each year to Sept. 1, 1952; and thereafter at 
yar and accrued interest to maturity. Series “B” at 
05 and interest to and including Sept. 1, 1932; there- 
fter decreasing 1% each expired 5-year period or 
raction thereof, to Sept. 1, 1952, and thereafter at par 
nd interest to maturity. 

Maintenance and Depreciation—The Company cove- 
‘ants that no cash dividends will be paid on its Com- 
non stock unless there has been expended or reserved 
innually (cumulative) for maintenance and/or depre- 
jation, beginning with Sept. 1, 1923, at least 12% 
of the gross operating revenue from electric depart- 
nent, 10% of that from the gas department, 712% of 
hat from the heating department and 20% of that 
‘rom the street railway department. This maintenance 
and depreciation covenant is subject to arbitration and 
adjustment at five-year intervals. 

_ Improvement Fund—There is to be set aside in a 
special fund annually, beginning with Sept. 1, 1923, 
4n amount equal to 2% of the principal amount of First 
Mortgage and Refunding Mortgage bonds outstand- 
ng which amount may be used for permanent improve- 
ments, additions or betterments to the properties 
(against which no bonds may be issued), or an amount 
equal to 1% of the principal amount of such bonds 
to be used for the purchase and retirement of any se- 
ries of outstanding First Mortgage and Refunding 
Bonds. This provision shall not. operate as a dupli- 
cation of equal sinking funds operating on bonds 
pledged under the trust deed. 

_ Security—Secured by a first mortgage lien on the 
steam generating station at Valmont and transmission 
lines connecting this station with other stations and 
a direct mortgage lien on substantially all of the re- 
mainder of the company’s properties now owned or 
hereafter acquired, subject to $18,221,300 divisional 
bonds outstanding with the public. In addition, $3,- 
589,000 of divisional bonds which share in the First 
‘Mortgage Lien covering the most important of the 
company’s physical properties, are pledged as further 
security for First Mortgage & Refunding bonds, and 
any divisional bonds hereafter issued (not including 
outstanding divisional bonds of companies that may he 
hereafter acquired) must be likewise pledged. 

Tax Provisions—Company pays Normal Federal [n- 
come Tax up to 2%. Pennsylvania Four Mills Tax, 
‘Connecticut Four Mills Personal Property Tax and 
Massachusetts Income Tax, not exceeding 6%, re- 


funded. 

Original Offerings—$5,000,000 Series “A” 6s first 
‘publicly offered in October, 1923 at 93 and interest, 
vyielding about 6.55% by Halsey, Stuart & Co., Inc., 
‘and A. B. Leach & Co., Inc., New York, etc.; $10,- 
»000,000 Series “B” 5%4s first publicly offered in Sep- 
‘tember, 1924 at 93 and interest, yielding over 6%, and 
$1,500,000 Series “B” 514s in Jan. 1926, at 96% and 


‘interest, yielding over 534%, by the same bankers. 


(5) 
$5,775,200 PUBLIC SERVICE COMPANY OF COLORADO TWEN- 
| TY-YEAR 6% GOLD DEBENTURES; DUE MAY 1, 1946 


Dated May 1, 1926. 
_ Interest Payable May and November 1, at Com- 
‘pany’s office, 60 Wall St., New York, and in Chicago. 
Denominations—Coupon, $100, 500 and $1,000; 
‘principal may be registered. 
Res, Cuatanty Trust Co. of New York, New 
York. 
Provisions of Issue—Authorized and issued, $6,000,- 
(©, of which $224,800 have been retired to Dec. 31, 
/1927. Issued under a Trust Agreement which provides 
/among other things, that while any of these Deben- 
tures are outstanding Company will authorize no addi- 
tional mortgage on its properties, other than bonds 
to be issued under mortgage securing First Mortgage 
and Refunding Gold bonds, unless these Debentures 
‘are ratably secured by the lien thereof, and will issue 
| no additional Debentures or other evidences of in- 


z 


PUBLIC UTILITIES (Cities Service Co. System) 


eee ee ee 
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debtedness (except bonds secured by any such mort- 
gage) extending more than one year from date of 
issue, unless net earnings for twelve consecutive 
months within fifteen months immediately preceding 
are equal to at least 134 times annual interest require- 
ments on:Company’s total outstanding funded debt, 
including securities proposed to be issued; except that 
Company may incur indebtedness in ordinary conduct 
of its current business and acquire properties subject 
to existing liens or mortgages and assume same. The 
Trust Agreement provides for modification of its 
terms and of the Debentures issued thereunder with 
approval of Company upon vote of not less than 80% 
(in certain cases not less than 90%) of Debentures out- 
standing with public. 

Purpose of Issue—Proceeds were used to retire an 
issue of 7% Debentures, for acquisition of additional 
properties, to reimburse treasury for properties already 
acquired, for additions and betterments made and to 
be made, and for other corporate purposes. 

Callability—Subject to call as a whole or in part by 
lot at any time, on thirty days’ notice, at following 
prices and interest: At 103 up to and including May 1, 
1931; thereafter at 102 up to and including May l, 
1936; thereafter at 101 up to and including May 1, 
1941; thereafter at 100% up to and including May 1, 
1945 and at par thereafter to maturity. 

Sinking Fund—Provision is made for a sinking fund 
of $300,000 per annum operating $75,000 quarterly be- 
ginning May 1, 1927, for retirement of Debentures by 
purchase in market, if obtainable at not exceeding par 
and interest. All such Debentures so purchased must 
be cancelled. Any quarterly sinking fund amounts 
which are not so applied at end of any quarter shall 
be released to Company. 


Security—These debentures are direct obligations of 
Company. 


Tax Provisions—Company pays Normal Federal 
Income tax up to 2%; Connecticut, Pennsylvania and 
California Personal Property taxes up to 4 mills and 
Massachusetts Income tax up to 6%, refundable. 

Legal Opinion—Frueauff, Robinson & Sloan, and 
Kobbe, Thatcher, Frederick & Hoar, New York. 

Original Offering—First publicly offered ($6,000,- 
000) in July, 1926, at 99 and interest, to yield over 
6%, by A. B. Leach & Co., Inc., Federal Securities 
Corp., Halsey, Stuart & Co., and Henry L. Doherty & 
Co., Chicago, etc. 


CONSOLIDATED INCOME ACCOUNT AND PROFIT AND LOSS 


STATEMENT, YEARS ENDED 
Dec.) 31, Dec. 31, June 30, 
1927 1926 1925 

Gross operating revenue .. $11,372,947 $10,856,668 $9,778,564 
Operating exp., maintenance 

GCEataKeS cts an aie aoe Mies $6,655,221 6,137,183 5,478,419 

Net operating revenues.. $4,717,726 $4,719,485 $4,300,145 

Non-operating income .... 115,783 138,033 141,289 

sROtalMmCOMEe .aienieis chenert _ $4,833,509 $4,857,518 $4,441,434 


Deduct: 
Interest on funded debt.... 
Interest on floating debt & 


$2,133,468 $2,059,791 $2,037,567 


distig dd Jatt euk pee ood 139,363 182,540 156,493 

Total deducuou sian... <% $2,272,831 $2,242,331 $2,194,060 
Balance carried to surplus. $2,560,678 $2,615,187 $2,247,374 
Surplas forwards a26 ¢. apes: 2,779,945 2,428,681 2,126,175 

shOtal SUT PlUS sihis.tusselotess $5,340,623 $5,043,868 $4,373,549 

Deduct: 
Reserve for replacements .. $558,166 $1,568,870 $1,248,134 
Dividends on Pfd. stock... 640,678 543,562 465,065 
Dividends on Com. stock .. 416,000 411,500 615,211 
Miscel.. adjustments(credit) 119,970 9,359 54,014 

Total deductions ....... $1,494,874 $2,514,573 $2,274,395 
Surplus at end of year .... $3,845,749 $2,529,295 $2,099,153 
+Times Int. Earned on 

Funded Debt ........... 2.20 2.27 2.10 
*Earnings Per Share— 

Preterced stock iiss... ... $19.99 $10.93 $14.11 


*After reserve for replacement. {Before replacement. re- 


serve. 


tIncluding Federal Income tax of $214,661. 
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CONSOLIDATED BALANCE SHEET, DECHMBER 31, 1927 
(Public Service Company of Colorado and Subsidiaries) 


Assets— 


Plant sandewnvestmentsvctsee es waive eiswacusher eke epee $72,906,658 
Sinkimer UNS.) oss. fccics ete le pale) clcka gle alane Rania 1,186,483 
StockiMdiscotint yee we een in © aoe Ree era 175,015 
Stores andisupplés an aie Tee Anal. eee 834,281 
Notestireceivable gate vit Sse hioeeete scone Gbrbentenays 38,272 
Accounts receivable, less reserve i. % oes. 25400 - 4,095,958 
SeCUFITIES MOWNEUI ee tia, wr cate aise mile wets eas eaten re ye 16,911 
Interest Teceivablerd se granie oie terse se Ceneeeln eres 26,902 
Gash EUS BA UNS, BNW RE ER. 399,470 
Prepaid items lister Rose « . saab steletg mateo sine Fase: 30,288 
Suspended: Expense te. 4,42: accu piaeee chee can sks see 251,636 
Bond “discount and ‘expense -si5 neces oe oes ici: 2,203,231 
Special Pdeposits tens aces tcterle nec emer cisiie ite tts eo rchene 48,382 
TRO CaM a se tc ESky ecg SUE Ma Ea CRE ene ON SIE a SLUR LEAR $82,213,487 
Liabilities— 
GomiiGns (stock saci arnes MeL. wes Se rercran a AN $20,800,000 
7d Youu telerped a sboc koicon sewers ki eidyadal cosh seeys ahs Glebe bis 6,429,886 
69+ Prelerfed “StoCle ss wala tenia ew las Rok tee aie 3,585,300 
y Shi bwaQa te pan ck pene eel a eam AIR tea Mica Ma bierian aba a a RN 40,642,300 
IN OFES Sipav.ablelne Reet TS Te RAS RIPE omer age ae 229,518 
(ACCOUNtStpayablesnen, Rw ales Ab aks Meta site eters neers 455,316 
LriteneStac Critedshaedi: verte ap lempabie seme oeaeeeae 2 518,538 
Hederaly faxeseaccrued iy moter ck. wetevless aprdeleheleiaae 194,615 
OTHER AaKES ACCHUCU acto e cities wie eielole in rors otieeustretene 728,042 
DD EPOSIES| (DY CUSTOIMETS ie. ce. ie oles camemtine 394,459 
Miscellaneous liabilities ty 3 On.100h a. SPS ae 11,751 
Replacement [ireservel yess. ceed alah Hoke aes arajetshanele 4,361,774 
Injuries\-and. damages, TeServier. wwe ebm ie tee see 16,238 
AS Be oy Lv Enomoto neat hora engage ele 3,845,750 
FL Ot aD eT IT 1G ARN CERTEGY: GRU R Mis SAT a, $82,213,487 


Officers: H. L. Doherty, Chm. of Board and Pres., 
New York; Clare N. Stannard, V-P. & Gen. Mer.; 
Guy W. Faller, V-P., Denver, Colo.; T. I. Carter, 
WePo New iY ork: J. BsLoisean, Secs) ka hughes, 
Treas.; John EK. Barker, Pur... Agt:ienver;,Colo 

Directors: Henry L. Doherty, T. I. Carter, New 
York; .C.'N. Stannard) Hiatt) Hushes,.H. Carhanies, 
Ghas.iS. Thomas, .F., E. Shepard) Themas.,B:; Stearns, 
Godfrey Schirmer, G. H. Shaw, James C. Burger, 
Guy W..,Faller, Denver, Colo.; FE. W. Rollins, Dover, 
N. H.; P. W. Lee, J..A. Davis, Boulder, Colo.; V.. L. 
Board, W: V. Hodges, J. E. Loiseau, W. B. Lowry; 
one vacancy. 


Office, Denver, Colo. 


CHEYENNE LIGHT FUEL & POWER 
COMPANY 

(Controlled by Public Service Co. of Colorado) 

History—Incorporated May 21, 1900 in Wyoming. 
Company supplies electricity, gas and heat in Chey- 
enne, and sells electricity wholesale to Rt. De AvuRus- 
sell, Wyoming, serving a population of about 18,000. 
Electricity sold in 1927, 7,938,504 k.w.h., one 
with 7,306,688 k.w.h. in 1926, and 7,061,282 k.w.h. 
1925. Number of electric customers in 1927, 4316. 
Gas sold in 1927, 139,981,000 cu. ft., compared with 
22,149,400 cu. ft. in 1926, and 45,123,100 cu. ft. in 1925. 


CAPITAL STOCK 


Authorized and outstanding, $1,500,000; par, $100. 
Public Service Co. of Colorado owns all of the stock 
except directors’ qualifying shares. Annual meeting, 
first Tuesday in August in Cheyenne, Wyo. 


FUNDED DEBT 


None 
Officers: H. L. Doherty, Pres., New York; C. N. 
Stannard, V-P., Denver, .Colo.; G. W. Faller, H. V. 


Lacey, V-P’s., Boulder, Colo.; T. I. Carter, V-P.; New 
NODK s J. i; Loiseau, Sec. ; Wie Hughes, Treas., Den- 
ver, Golo. 

Directors: H. L.’ Doherty, C. N. Stannard, H.:V. 
Lacey, A. H. Marble, G. W. Faller: J2CG.Keegan; 1. 
I. Carter. 

Office, Cheyenne, Wyo. 


PUBLIC UTILITIES (Public Service Co. of Colorado) 


-in 1936. 


—__ 


KASTERN COLORADO POWER & | 
IRRIGATION COMPANY | 


(Controlled by Public Service Company of Colorado) 
History—Incorporated May 13, 1907, in Coloradc 
for twenty years under the name i Eastern Colorade 


Power Company. Name changed to present title it 


1910. 
OAPITAL STOCK 


Authorized and outstanding, $10,000 Common and 
$10,000 Pfd., par, $100. Both Common and Pfd. owe’ 
by Public Service Company of Colorado. 

Annual Meeting—Third Tuesday in June. 

FUNDED DEBT : 
None. 


Officers: C. N. Stannard, Pres.; 
FieeT.o.Hughes; dreas: 

Directors: C. N. Stannard, G: W. te Ee 4 
Hughes, J.:H; Loiseauj; }. Connell. 

Office, Denver, Colo} 


J. E. Loiseau Sec. | 


UNITED HYDRO ELECTRIC CO. 
(Controlled by Public Service Company of Colorado) 
History—Incorporated Jan. 22, 1906, in Colo. Con. 
trols Green & Clear Lakes Co. (see statement append. 
ed). Company supplies light to Georgetown, Idahc 
Springs, Silver Plume and Lawson in. Clear Creek 


County, Colo. | 
CAPITAL STOCK 


Outstanding, $200,000 Common and $200,000 Pid. 
par, $100. All owned by Public Service Company Oo 
Colorado. Annual meeting, third Saturday in Jan 


uary. 
FUMDED DEBT 


None. 


Officers: C. N. Stannard, Pres. ; 
Jess, Loiseat,y secs 
Colo. 

Directors: C. N. Stannard, J. E. Loiseau, John an 
nell, Virgil Board, H. T. Hughes, Guy W. Faller, G 
B. Buck, Denver, Colo. 

General Office, 828 Symes Bldg., Denver, Colo. — 


GREEN & CLEAR LAKES COMPANY 
(Controlled by United Hydro Electric Company) © 


History—Incorporated Nov. 13, 1886, in New York 
Stores and sells water for mining, domestic, municipa 
and agricultural purposes. 


: G. W. Faller, V-P. 
aie) Hughes, Treas., Denver 


CAPITAL STOCK | me 4 
Authorized and outstanding, $25,000 Common an 
Pfd.; par, $10. Owned by United Hydro Electri 
Company. 
Annual Meeting—First Tuesday in December. 


FUNDED DEBT 
None. « 


Officers: C. N. Stannard, Pres.; T: I. Carter, Vee: 
J; Ee Loweanuysec.e Bl Hughes, Treas. 

Directors: C. N. Stannard, J« Connell; Hid& Hughes 

J. Es LoiseausTedy Carter: | 

Office, New York, N. Y. . 

| 


THE PUEBLO GAS & FUEL CO 

(Controlled by Cities Service Power & Light 
Company) 

History—Inc. July 31, 1902, in Colo.; successor t 

Pueblo Gas Light Co. Controls entire artificial ga 


business in City of Pueblo. Franchise of 1911 expire 
Population served, 53,283. 


! 


Sales in 192) 
118,510,600 cu. ft., compared with 116,943,700 cu. f 
in 1926, 116.924, 200 cu. ft. in 1925 and 119, 821, 000 ct 
ft. in 1924. Miles of mains, 83.46. No. of meters, A 
No. of customers, 3,170. Rates: $1.40 per 1,000 cu. f 
with a service charge of $1.00. This rate is the resul 
of a decree handed down in favor of the company PD 
the Federal Court at Pueblo, Colo. 


PUBLIC UTILITIES (Cities Service Co. System) 


———— SSS 


CAPITAL STOCK 

Authorized, $300,000 Common and $2,000,000 6% 
jumulative Pfd.; outstanding, $300,000 Common and 
402,300 Pfd.; par, $100. Cities Service Power & Light 
sompany owns all the Pfd. and $299,500 (99.833%) of 
he Common. Pfd: stock was issued to holders of the 
second Mortgage 5% bonds and to holders of notes. 
\nnual meeting, second Saturday in January. 


FUNDED DEBT 


637,600 FIRST SINKING FUND GOLD 5s, SERIES “A”; DUE 
SHPTEMBER 1, 1942 


Dated September 1, 1922. 

Interest Payable March and September 1, at Henry 
L. Doherty & Co., New York. 
Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered; interchangeable. 

” Trustee—Chatham Phenix National Bank and Trust 
Co., New York. 

Provisions of Issue—Authorized amount, unlimited ; 
issued and outstanding, $637,600 Series “A. oSy, of 
which $315,330 owned by Cities Service Power & 
Light Company. Issued to refund at par the out- 
standing principal amount, plus accrued interest to 
Sept. 1, 1922, of Pueblo Gas & Fuel Co. First Extend- 
‘ed 5s due Sept. 1, 1922. 

_ Additional bonds may be issued to finance a portion 
of the cost of further extensions and additions to the 
‘property made subsequent to Sept. 1, 1922, at not ex- 
‘ceeding 80% of the actual cost or fair value (whichever 
‘is less), of such extensions and additions, provided, 
‘that the current net earnings as defined in the Inden- 
ture shall be equal to at least 134 times the interest 
charges on all bonds outstanding including those to be 
issued. Such additional bonds may be the same as 
Series “A” or may be of another series having different 
provisions as to maturity date, interest rate, redemption 
price, and such other terms as the Board of Directors 
‘shall from time to time determine and as may be per- 
mitted by the Trust Indenture. The Indenture also 
provides that the company must adequately main- 
tain and preserve the property. 

Callability—-Subject to call as a whole or in part 
at 30 days’ notice at 105 and interest during the first 
_ten years and thereafter at 105 less 14% for each ex- 
' pired year. 

Sinking Fund—Indenture provides for the payment 
to the trustee annually beginning Sept. 1, 1923, of sums 
amounting to 1% of the bonds outstanding at the time 
of such payment, to be used to (1) reimburse the com- 


History and Property—lIncorp. Nov. 8, 1895, in Mo.; 
consolidation of St. Joseph Traction & Lighting Co., 
People’s Ry., Light & Power Co., Citizens’ Ry. Co., 
Union Ry. Co., St. Joseph & Lake Ry. Co. and Wyatt 
Park Ry. Co. The St. Joseph & Savannah Interurban 

Ry. Co. was acquired in Sept., 1916, (see Manual for 
1916, page 1602, or apply to our Information Depart- 
ment). Embraces entire electric railway system of 
St. Joseph, Mo., also operates bus lines and does 
the entire commercial electric light and power 
and central heating business in St. Joseph, Mo.; 
also owns and. operates the electric light and 
_ power system in Savannah and the system of 

the St. Joseph & Savannah Interurban Ry. line be- 

tween the cities of St. Joseph and Savannah. Popula- 
| tion served, 102,880. Owns park containing 250 acres 
on Lake Contrary. Company wholesales electrical 
| energy to the United Utilities Co. for Amazonia, Forest 
City, Oregon, and other communities in Missouri and 
Kansas. 

Franchises—Principal street railway franchises in 
heart of city, and the electric light and power fran- 
chises are unlimited in point of time; other street rail- 
way franchises expire from 1935 to 1958. Heating 
franchise granted March, 1894, for fifty years. 


— 
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pany for expenditures in acquiring or constructing 
extensions and betterments to the property of the kind 
and character which might be made the basis for the 
issuance of additional bonds, but in respect to which 
no bonds shall thereafter be issued, or (2) to purchase 
bonds in the open market or by call by lot at not ex- 
ceeding the redemption prices then in effect. 

Security—A first lien on entire property of com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Frueauff, Robinson & Sloan, New 
York and Adams & Gast, Pueblo, Colorado. 


INCOMH ACCOUNT, YHAR ENDED JUNBE 30, 1925 
(Latest Available) 


Gross Operating TEVENUe,. o/o a, diheers ayes ble oie ole O's oe $186,634 
Operating exp., maintenance and taxes ........... 170,036 
Net’ Operating révenWie a ee $16,598 
WWOnm-Operating 1Oss is. Fee is ee ensues oe ee ee 3,802 
Teotaly thet eiM COMME, Aus ovasanct chou PS ee ee oe $12,796 
MA TERES TROUT IMU Eds CODG tas «tie veitiae ie wiser is he es srs 32,195 
Other interest-and. discount: fer: Se. ae 6,515 
Deficitifor! year, t. 2%. 2). Danes te ts site. gees $25,914 
GENERAL BALANCE SHEET, JUNE 30, 1925 
(Latest Available) 
Assets— 
Real estate, plant and equipment ...............-- $1,083,125 
Sinking fund and securities owned ...........-+:- 6,664 
Ca sPetise Patets Ge ee ie helen Usulactomad «Ue es eawattagt tans 5,411 
Accounts receivable 2c ices. cee tele ee cyeie cent ase 24,744 
Materials and. supplies ..- dese eset eiets one hs 18,358 
OElTer ASSCHS Eis w Wah dd St TITERS kD ole o's whet Malone lalaval s ore 28,088 
Decites : AGncAatath feel no eee els: Gab eee ott eters 328,791 
PD Cota eee ae, eae to es ects cee els « dhct Siete bye Maem a ew kone $1,495,181 
Liabilities— 
Preferredistocles, . 2 FE Gigi i iy e0 td tote ow ets were $402,300 
COMmIMOnrStOCk eet ce eee oat oi bac paet sites 300,000 
Funded debt sire erent. dice oe Bela d es Reteeiigs a 643,900 
Notes and accounts payable ». ..... 2... .¢ seed ee eee 24,027 
Linteresteand) taxes ACCrue die tiie). tis wae oie afejoisis ws ee 25,319 
FABGOrNeSy CLC, filet ate Mer. «8 shee ,0r tapes LISSA Ae REPL ABH 99,635 
Totaly nde fone ec oe a TOMO. Sleek engine ale $1.495.181 


Officers: H. L. Doherty, Pres.; T. 1. Carter, V-P., 
New York; A. M. Talbott, Treas. & Gen. Mgr.; C. is: 
Keeler, Sec., Pueblo, Colo. 

Directors: H. L. Doherty, T. I. Carter, New York; 
C. G. Keeler, A. M. Talbott, Pueblo, Colo.; Clare N. 
Stannard, Denver, Colo. 

Office, 122 West 5th St., Pueblo, Colo. 


ST. JOSEPH RY., LIGHT, HEAT & POWER COMPANY 
(Controlled by Cities Service Power & Light Co.) 


Miles of track on single track basis, 59.48 miles, 
Gauge, standard. Rail (T and girder), 50 to 70 lbs. 
Passenger cars, 113, (97 with electric equipment) ; 
miscellaneous, 6 (5 with electric equipment). Rev- 
enue passengers carried in 1927, 13,493,731 including 
bus passengers, as compared with 14,685,338 in 1926, 
16,147,187 in 1925 and 12,717,502 in 1924. Total sys- 
tem generating capacity, 22,600 k.w. Sales in21927, 
59,802,328 k.w.h., as compared with 51,481,349 k.w.h. in 
1926, 51,481,349 k.w.h. in 1925 and 47,941,366 k.w.h. 
in 1924. No. of customers, 25,181. Mules of distribut- 
ing lines, 238.42; miles of transmission lines, 23.28. 
Heating service: Meters, 300; No. of customers, 207 
miles of mains, 3.14. 


CAPITAL STOCK 
Authorized, $3,500,000 Common and $2,500,000 5% 
cumulative non-Participating Pfd. ; outstanding, $3,- 
500,000 Common and $1,560,000 Pfd.; par, $100. Cities 
Service Power & Light Company owns $3,329,100 
(95.1171%) Common and $30,600 Pfd. 
Annual Meeting—Third Tuesday in January. 


Price Range— 


Preferred— 1927 1926 1925 
Piotr eects Ue ya ss ieee ene ema 75 70 65 
Bgcwil ease ae SO 0. ER ees aires 70 & 60 


Dividends—Dividends on Pfd. have been paid at 
the rate of 5% per annum, quarterly, J, A, J & O 1, 
since Jan. 1, 1903. Dividends on Pfd. stock guaranteed 
by. Cities Service: Co: 


FUNDED DEBT 


1 
$5,000,000 FIRST we steies ys 58; DUE NOVEMBER 1, 

1937 

Dated November 1, 1902. 

Interest Payable May and November 1, at Com- 
pany’s office, St. Joseph, Mo., and at Henry L. Doherty 
& Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—The Equitable Trust Co. of New York, 
and Missouri Valley Trust Co., St. Joseph, Mo. 

Provisions of Issue—Authorized and outstanding, 
$5,000,000. 

Callability—-Not subject to call 

Sinking Fund—See description of First and Refund- 
ing Mortgage bonds below. 

Security—A first lien on the entire property, (ex- 
cept the line from Savannah to St. Joseph, Mo.), in- 
cluding railways, real estate, buildings and all prop- 
erty, real, personal or mixed, now owned or hereafter 
acquired by company, and all its present and tuture 
rights and franchises. For sinking fund provisions, 
see description of First & Refunding bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($3,500,- 
000) in January, 1903, at 10234 and interest, by Red- 
mond & Co., New York, and Graham & Co., Philadel- 

hia. 
; Listed—New York. Philadelphia and Louisville 
Stock Exchanges. 


Price Range— 
192715 :1926: 21925 (1924 31923 


121 eae an gia Lh 99 9754 93. 85% 79% 
NS SPORE ona MCR AURA 0 9556 9134 853% 7634 76 
(2) 


$695,000 FIRST AND REFUNDING GOLD 58; DUE JULY 1, 1946 
Dated July 1, 1916. 
Interest Payable January and July 1, at Henry L. 
Doherty & ‘Co., New York. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 


PUBLIC UTILITIES (St. Joseph Ry., Light, Heat & Power Co.) 


Trustees—Bankers Trust Co.*New York, and Mis 
sissippi Valley Trust Co., St. Louis, Mo. | 

Provisions of Issue—Authorized, $15,000,000, o 
which $751,000 issued ($56,000 thereof being retire: 
by sinking fund), $5,000,000 reserved to retire thi 
above described First Gold 5s, and the remaining $9, 
249,000 may be issued only for 85% of the cost o} 
additions, improvements or betterments, when th) 


net earnings are 134 times the total annual interes’ 
charges on all bonds outstanding and those to by 
requested, and on the First Mortgage 5% bonds out 
standing ; or for 85% of the First Mortgage bonds re 
tired, through the supplemental sinking fund. | 

Callability—Subject to call on any interest date or 
four weeks’ notice, at 10214 and interest; bonds wher 
purchased by company must be kept alive and draw 
interest. = | 

Sinking Fund—Sum equal to 1% of outstanding 
bonds must be set aside on July 1 of each year for 
purchase of First Mortgage 5% bonds, due 1937, a’ 
not more than 105, or bonds of this issue at not mor 
than 102!4, or call at these figures. Company may 
deposit bonds of this issue at 10214 or First Mortgagr 
bonds at 105 instead of cash; or invest 2% of bonds ir 
additions, extensions and improvements to property 
or part in cash on 1% basis and part in property ‘or 
2% basis. Bonds of this issue cancelled, but Firs) 
mortgage 5% bonds kept alive until all bonds hav 
been deposited with the Trustee. = | 

So long as any First Mortgage bonds are outstand. 
ing and not held by the Trustee an additional sur 
of 1% of outstanding bonds must’ be set aside to be 
applied as hereinbefore provided. Payments of the 
additional sum may be satisfied by deposit of Firsi 
Mortgage bonds, or bonds of this issue; or by invest 
ment of 1% of bonds in additions, extensions and im. 
provements. | 

Security—A first lien upon the electric railway, run: 
ning between St. Joseph and Savannah, Mo., 11.5 miles 
and general mortgage on remainder of the property o! 
Company including the street railway system and elec. 
tric light and power plant and a central heating sta. 
tion serving St. Joseph, Mo., subject to $5,000,00C 
First 5s, due 1937. | oe | 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. ee 

Original Offering—First publicly offered ($751,000) 
in October, 1916 at 941% and interest, yielding about 
5-3/8%, by A. B. Conant & Co., Boston. af > | 


INCOME ACCOUNT, YHARS ENDED DECHMBER 31 


1927 1926 1925 1924) hee 1925 1922 | 

CTOSS/ SCAN NIMES HN ON 6b vd die Soe yanuretn Sean ey $2,650,896 $2,633,096 $2,599,936  $2.485,.423 $2,521,868 $2,430,81¢€ 
Operating .expenses: and taxes! h0) 2. cee 1,825,112 1,833,746 1,837,164 1,858,846 1,922,735 1,932,42E 
PNG cariinger ita. Wc ecru ie $825,784 $799,350 $762,772, $626,577. $599,133... aograal 
Bond interest (union Wes cama teny melas 284,750 284,750 284,750 284,750 284,775 284,750 
OLDET MINTER ESE WIA SAN itn entrar Wath ROMA ARN fh) Sma AA RA ONE D5 AA 178,714 179,099 162,056 ie. ol 
Balanpe: (i OME OCU bn eat aed, $541,034 $514,600 $299,307 $162,727 $152,298 $213,637 
Rid: dividenedsus reds cee ia gag aes vO ey t 78,000 78,000 ti opener ae | 
Balance for depreciation, dividends, eter 22.46 SOs VR Ps a $221,307 $84,727 I ee he - 

t 


{Before depreciation. $Not reported. 


Officers: H. L. Doherty, Chairman of the Board & 
Paesigi/Tiols Carter -P.,.oNew) Norks CiA.. Semrad) 
V-P. & Gen. Mer.; F. R. Harrington, Sec. & Treas,, St. 
Joseph, Mo. 


SPOKANE GAS & FUEL COMPANY 
(Controlled by Cities Service Power & Light Company) ° i. | 


History—Inc. Nov. 15, 1909, in Wash., for 50 years, 
to succeed the Union Gas Co., which company formerly 
owned all the Preferred and Common stock of the 
Spokane Falls Gas Light Co. The Union Gas Co. (see 
1924 Manual, page 1704, or apply to our Information 
Department) was disincorporated Oct. 23, 1924 and 
its bonds assumed by Spokane Gas & Fuel Company. 
Controls the entire gas supply of the city of Spokane, 


Directors: H. C. Potter, S. B» Irelan, F. R. Harring- 
ton, St.qloseph; Moi; Hyde. Doherty;:T.' 1. Carter, CWA: 
Semrad, R. E. Burger, Charles H. Mayer, W. A. Jones. 

Office, St. Joseph, Mo. | Be 


| 


Wash. Franchise expires in 1945. Population served, 

about 104,437. Miles of mains, 156.37, No. of cus- 

tomers, 8,730. Ranges, 6,603. Sales in 1927, 314,931,700 

cu. ft., compared with 298,209,700 cu. ft. in 1926, 269,- 
523,300 cu, ft. in 1925 and 276,419,100 cu. ft, in 1924 
rf CAPITAL STOCK ae 

Authorized and outstanding, $2,000,000 Common and 

$300,000 6% cumulative Pfd.; par, $100. Cities Serv- 


'e Power & Light Company owns $1,998,200 (99.91% ) 
ommon and $271,700 Pfd. Annual meeting, second 
‘tuesday in January. 

| FUNDED DEBT 


- 

\60,000 UNION GAS CO. eres AND COLLATERAL TRUST 
GOLD 5s; DUH JULY 1, 1935 

Dated July 1, 1905. 

Interest Payable January and July 1, at N ational 
‘ity Bank, New York. 

| Denomination—Coupon (principal may be regis- 
red) and registered, $1,000. 

| ‘Trustees—United States Mortgage & Trust Co., 
few York, and G. M. Cumming, Irvington, N. Y. 
Provisions of Issue—Authorized, $1,000,000; issued 
‘nd outstanding, $550,000. Further sum of $115,000 
f bonds may be issued when net earnings for the 
welve months preceding are equal to twice the annual 
‘terest on all bonds outstanding and those to be re- 
uested. Additional bonds may be drawn for 80% 
{ improvements, etc., when net earnings are in the 
bove-named ratio. 

' Sinking Fund—Sinking fund provides that a sum 
qual to 2% of outstanding bonds must be set aside 
‘n July 1 of each year for the purchase of bonds at 
ot more than 110. If bonds cannot be purchased at 
his figure, the money must be invested in United 
\tates, State or Municipal, or any railroad mortgage 
vonds listed upon the N. Y. Stock Exchange, which 
aay be purchased at a price to yield not less than 
‘¥% if bonds were held until maturity. Bonds to be 
‘ept alive in sinking fund. $260,000 held alive in sink- 
ng fund. 

~Security—Secured on all property formerly owned 
vy Union Gas Co. 

Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. 
| Original Offering—First publicly offered ($400,000) 
n Dec., 1905, at par and interest. 

1,093,000 SPOKANE GAS & ee CO. FIRST AND REFUND- 
ING GOLD 5s; DUN AUGUST 1, 1044 

' Dated December 1, 1909. 

| Interest Payable February and August 1, at Henry 
.. Doherty & Co., New York. 

_ Denominations—Coupon, $1,000; principal may be 
vegistered; and registered, $100, $1,000, $5,000, $10,- 
00 and multiples thereof. 

' Trustee—Central Union Trust Co. of New York. 

| Provisions of Issue—Authorized issue, $5,000,000 ; 
sufficient reserved to retire the Union Gas Co. First 
and Collateral Trust 5s. Additional bonds may be 
drawn for 85% of betterments, improvements and 
idditions to the plant or properties of the Company, 
or for new property acquired. 

| Callability—Subject to call at 105 and interest on 
any interest date on four weeks’ notice. Bonds when 
ourchased by company must be held alive and draw 
-nterest. 

| Sinking Fund—Sinking fund provides that a sum 
equal to 1% of outstanding bonds must be set aside 
on July 1 of each year for purchase of bonds at not 
‘more than 105, or call at that figure; or for the pur- 
chase of underlying bonds at not more than 105. 
Company has option to pay the funds into sinking fund 
of underlying bonds. In lieu of cash payments, 
bonds of this issue, with all unmatured coupons at- 
tached, will be equivalent to a cash payment; or sink- 
ing fund may be satisfied by investing in property or 
construction, a sum per annum equal to 2% of all 
bonds outstanding. Bonds of this issue cancelled but 
underlying bonds kept alive in sinking fund, $260,000 
held alive in sinking fund. 

Security—A lien on entire property now owned or 
hereafter acquired, subject to Union Gas Co. First 
‘and Collateral Trust 5s. 

_ Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 


PUBLIC UTILITIES (Cities Service Co. System) 
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INCOME ACCOUNT, YEARS ENDED 


Dec. 31, Dec. 31, June 30, 
1927 1926 1925 
Gross operating revenue .. $449 204 $450,842 $474,904 
Operat. exp. maint. & taxes 338,158 337,497 358,477 
Netgeanmings O52 43) 7. eu $111,046 $113,345 $116,427 
Non-operating revenue .... 13,621 12,227 601 
Ota!” INCOME . 5.3.34). . J $124,667 $125,572 $117,028 
Deduct: 
Interest on funded debt ... $82,150 $82,150 $72,448 
Imterent.one coating debter cis 0 bre csechers ort cua eae 51,997 
Amort.of bond disc. & ¢xpa) sacthias AP hakene dues 2,365 
Bal. for depre., divd., etc. $42,517 $43,422 *$9 782 


*Deficit. 


Officers: H. ‘L.' Doherty, Pres.; T: I. Carter, 1st 
V-P., New York; J. L. Stone, 2d V-P., Treas. & Gen. 
Mer.; M. W. Thernes, Sec., Spokane, Wash.; R. A. 
Hoffman and C. J. Melrose, Supts., Spokane, Wash. 

Directors: H. L. Doherty, T. I. Carter, W. A. Jones, 
New York; R. R. Rogers, A. A. Salmon, R. A. Hoff- 
man, M. W. Thernes, W. V. Stenton, Chas. Jolley, 
W.H. Farnham, H. I. Peyton, S. Ramage, B. H. Kizer, 
Fo aviesSmith, Walter G2" Coakley, J: Ly Stone, B. H. 
Hoke, C. J. Melrose, R. E. Burger, Spokane, Wash. 

Office, Spokane, Wash. 


THE SUMMIT COUNTY POWER 
COMPANY 
(Controlled by Cities Service Power & Light Co.) 
History—Incorp. July 31, 1907, in Colo. Supplies 
electrical energy principally to mines and mills in the 
Snake River and Breckenridge districts in Summit 
County, Colo. Furnishes light and power service in 
the towns of Dillon and Montezuma, Colo, Has 
water power plant located one mile from Dillon, Colo., 
with equipment consisting of 2 generating units driven 
by Pelton wheels totaling 1,000 k. w. capacity; also a 
relief steam plant of 650 k. v. a. capacity; purchases 
energy to the extent of 1,200 k.w.; transmission lines, 
49 miles; distribution lines, 1.75 miles. 
CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. 
Cities Service Power & Light Company owns $380,- 
900. (76.18%) of the stock. Annual meeting, second 
Monday in September, at Denver. 
FUMDED DEBT 
None. 
INCOME ACCOUNT, YHAR ENDED JUNE 30, 1925 
(Latest Available) 


Operatiiegreventies’ —. ci oct Gates shite reat mama. 3s $45,729 

Operating “exp],i maint; &i taxes i. Lt e.t TT  .. 29,146 
Net: earnings 10 s/t Se ES PAV BON ols oc eh sree ies $16,583 

limtereste charge Csi) coh. ca5 sc ctcisre aie ci aecee aioe eins clapeke 21,564 
Balance th cet, Ae Ee SPRY FRR a tae ME See *$4 981 

Replac¢ment’/ appropriation) j).|..< .@ seagprs st. Bens oe 10,284 
Balan Cenpphas er Gr OREO AEE GESIIEL AN. eps > abel ecz oe Srqpoty *$15,265 
*Deficit. 


Officers: W. C. Sterne, Pres. & Gen. Mgr., Denver, 
Colo..; H. L. Doherty, V-P., New York; C. N. Stannard, 
V-P.; H. T. Hughes, Sec., Denver, Colo.; E. H. John- 
ston, Treas., New. York. 

Directors: H. L. Doherty, T. I. Carter, Paul R. 
Jones, New York; V. L. Board, G. H. Sha wieder: 
Stannard, R. J. Bardwell, H. H. Kerr, H. T. Hughes, 
Denver, Colo. 

Office, Denver, Colo. 


TANEY LIGHT & WATER COMPANY 

(Subsidiary of Cities Service Power & Light Co.) 

History—Incorporated March 9, 1920 in Missouri. 
Company sells electricity in Branson, Forsyth and 
Hollester, Mo., serving a population of 1,825, ..As of 
Dec. 31, 1927, Company had 334 customers. 

CAPITAL STOCK 

Authorized and outstanding, $25,000; par, $100. 
Cities Service Power & Light Company owns $24,100 
(96.4%) of the stock. 
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Annual Meeting—Second Friday in January, in 
Branson, Mo. 
PUNDED DEBT 
None. 


Officers: -J.,E. Harsh, Pres.; P. J. Sargeant, V-P.; 
C. F. Ratlrff,:Treas.3\ Rei. Flick, See: Joplin, .Mo. 

Directors: J. E. Harsh, C. F. Ratliff, P. J. Sargeant, 
SPS Evans; S.Cr Carder Bey hicks 

Office, Branson, Mo. 


TOLEDO BEACH COMPANY 
(Subsidiary of Cities Service Power & Light Co.) 
History—Incorporated Feb. 4, 1907, in Mich., for a 

period of thirty years. An amusement company oper- 
ating at Toledo Beach, Mich. 
CAPITAL STOCK 
Authorized and outstanding, $5,000; par, $25. Cities 
Service Power & Light Company owns $4,925 (98.- 
5%) of the stock. Annual meeting, first Monday in 
February. 
FUNDED DEBT 
None. 


Officers: F. R. Coates, Pres.; C. L. Proctor, V-P. & 
Gen. Mgr.; H. T. Ledbetter, Sec.; A. C. Van Driesen, 
, Treas., Toledo, Ohio. : 

Directors: F. R. Coates, C..L. Proctor, A. C. Van 
Driesen, Toledo, Ohio. 

Office, Toledo, Ohio. 


THE TOLEDO CASINO COMPANY 
(Subsidiary of Cities Service Power & Light Co.) 
History—lIncorporated July 22, 1896, in Ohio. Ex- 
istence perpetual. Company operates at Point Place, 
Ohio, and owns Lake Erie Park and Casino. 
CAPITAL STOCK 

Authorized and outstanding, $4,000; par, $100. 
Cities Service Power & Light Company owns $3,500 
(87.5%) of the stock. Annual meeting, second Tues- 
day in October. 

FUNDED DEBT 
None. 

Officers: C. L. Proctor, Pres.; J. F. O’Connor, V-P.; 
H. T. Ledbetter, Sec.; A.C. Van Driesen, Treas., 
Toledo, Ohio. 

Directors: C. L. Proctor, A. C. Van Driesen, H. T. 
Ledbetter, J. F. O’Connog iw. A.Marshall,: Voledo, 
Ohio. 

Office, Toledo, Ohio. 


THE TOLEDO EDISON COMPANY 
(MICHIGAN) 

(Controlled by Cities Service Power & Light Co.) 

History and Property—lIncorporated Feb. 18, 1927 
in Michigan, and on June 1, 1927 acquired electric 
properties of Toledo, Ottawa Beach & Northern Rail- 
way Co. in Michigan. Distributes electricity in Bolles 
Harbor, Erie, Lakeside, Lakewood, LaSalle, Lambert- 
ville, North Shores, Samoria, Temperance and White- 
ford Center, Mich. Population served about 3,300. 
Electricity sold in 1927, 11,719,414 k.w.h. No. of cus- 
tomers, 1,169. Current purchased from Toledo Edi- 
son Co. (Ohio). 

CAPITAL STOCK 

Authorized and outstanding, $285,000 Common of 
no par value. All owned by Cities Service Power & 
Light Co. 

Annual Meeting—February 15th. 

FUNDED DEBT 
None. 


Officers; "C. L. Proctor, ‘Pres. > J: Fi O:Connor, V-P..; 
Ted. Carter, V-P:: (HoT. Ledbetter? Secs Al G) Wan: 
Driesen, Treas. 

Directors: C..L. Proctor, H. T. Ledbetter, J. F. 
O’Connor, G. W. McIver, A. C. Van Driesen. 

Office, Adrian, Mich. 


THE TOLEDO OTTAWA BEACH & 
NORTHERN RY. CO. 


} 


(Subsidiary of Cities Service Power & Light Company’ 

History—Incorporated Oct. 27, 1906, in Ohio; con) 
solidation of Toledo & Point Place Ry. Co. and Ottaw, 
Beach & Southern Ry. Co. Operates an electric rail 
way between City of Toledo and Toledo Beach, Mich, 
also operates a branch line connecting City of Toled. 
with Point Place, Ohio. Miles of single track, 14.9 
of which 9.84 miles operated under trackage rights 
Gauge, standard. Rail, T, 60 lbs. Cars leased (excep 
Z gasoline cars). Supplies energy for light and powe 
service along right of way. Number of customer) 
1,752. Revenue. passengers carried: 1923, 907,265: 


1924, 872,484; 1925, 574,577; 1926, 520,808; 1927, 500, 


097. Sales of electricity (k-w-h.) : 1923, 1,333,812; 192: 
1,867,807 ; 1925, 2,616,754 ; 1926, 1,872,523 ; 1927, 905, 40¢. 


CAPITAL STOCK 


Authorized and outstanding, $1,500,000; par, $10( 
Cities Service Power & Light Company owns $1,499 
900 (99.967%) of the stock. Annual meeting, thir 
Thursday in January. 


FUNDED DEBT 


$450,000 First Gold 5s; dated Nov. 1, 1906; due No. 
1, 1936; interest May and Nov. I at office of Heli 
Doherty & Co., New York. Guaranty Trust Co., Ne 
York, Trustee. Denomination, $1,000. Registere 
bonds, and coupon bonds, registered as to principa 
Authorized, $1,500,000, of which $1,000,000 are reserve 
for future extensions and improvements. Subject t 
call at 105 on any interest date upon four weeks’ put 
lished notice. All owned by Cities Service Power : 
Light Company.. Company pays Normal Federal Ir 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925: 

Gross ‘earnings; 19s) $95,274 $184,330  $187,5) 
Oper. exp. and taxes ...... 98,606 216,779 193,1« 
Operating deficit ....... $3,332; $32,449 get 
Interest) char gesiissn4. teen: 22,500 22,500. 33,1} 
Other charges Se rue 2,951 9,243 2,2 
Total, charges i. ci eie 8 $25,451 $31,743 $35, 31 


Deficit for year pS... O64 


$28,783 $64,192 $40,9: 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 | 


Assets— - 
Property) ACCOUNE -.:4,0 «is seed o's oyep ee $1,913,91 
Stocks owned (1's... c+ 5 tes eke ee 1| 
Materials and supplies .3.2.......07 JRA Oe | 
Cashier wee! 2a OO aa ee val 
Accounts ‘receivable. 1:44). ..19 tee a ee 264,5' 
Other ‘current assets ,.. ... $2.40 ee 8,7' 
Unadjusted: debits 2... .... 4.5.0 ies Cee 7,9) 
Deferred’ debit ‘items |... 2°. 00723 ee | 
Profit “and‘iloss eva. 230 ae ae eee 123,7' 

Total... 5.0 c0lvl. 0s: $2,331,3 

Liabilities— 
Common stock suis. ei nwack So eee eee $1,500,0: 
Funded, debt 1. asc sie jo sicrie cs aye syn 450,0! 
Accounts payables. 36.3... scm. «mie a See 13,2) 
Interest accrued 3...) 202.27. 0. oe ee 176,2! 
Other ‘current! Habilitiés {'5. JG Se ee 3,7) 
Reserve; for: taxes s:/5 sid). «4 nig ae 7 
Unadjusted: credits:>..< :,.5.3.54: cm ¥.06 see ee eee 13,8: 
Reserve for depreciation ......25..0 << ee 187,3) 
Other reserves: 3 SP. ee) DAS ee ¥*13,8) 

Senne 

Total cic sat ai idaeistiae ech dng ne ee ee er $2,331,3) 

*Credit. 


Officers: F. R. Coates, Pres.; C. L. Proctor, Ve. 


Gen. Mgr.; H. T. Ledbetter, Sec.; A. C. Van Driese, 
Treas., Toledo, Ohio. 


Directors: F. R. Coates, A. C. Van Driesen, J. 
O’Connor, H. T. Ledbetter, C. L. Proctor, Toled, 
Ohio. 


Office, Toledo, Ohio. 
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' History—Incorporated Jan. 30, 1913, in Maine, to ac- 
uire the stock and bonds of the Toledo Rys. & 
Light Co. and its subsidiaries, in connection with the 
eorganization of the Toledo Rys. & Light Co. (now 
oledo Edison Co.) Effective Dec. 1, 1919, Toledo 
‘fraction, Light & Power Co. disposed of its holdings 
n the following companies to Cities Service Co.: 
Adrian Street Ry. Co., Maumee Valley Railways & 
ight Co., Toledo Beach Co., The Toledo Casino cc, 
oledo, Ottawa Beach & Northern Ry. Co., and Toledo 
& Western R. R. Co. Control of all but the Maumee 
Valley Rys. & Light Co. and Toledo & Western R. R. 
So. has been acquired by Cities Service Power & Light 
Company. 
- The Toledo Traction Light & Power Co. owns the 
‘ollowing : $13,587,900 (97.9308%) Toledo Edison Co. 
Sommon stock; $6,375,000 The Community Traction 
Co. First Mortgage 6% Gold bonds; $1,011,690 The 
eeounity Traction Co. 8% cumulative Pfd. stock; 
$74,300 (99.07% ) Common and $25,000 7% cumulative 
Pid. stock of the Citizens Light and Power Co., and 
$9,500 (95%) Common stock of The Anchor Realty 
Co. 
_ The Toledo Edison Co. (formerly the Toledo Rys. & 
Light Co., name changed on Oct. 10, 1921) does the 
entire commercial electric light and power business 
jn Toledo, Ohio and certain suburbs, serving directly 
a population in excess of 325,000, and also supplies 
electric power at wholesale to companies serving other 
neighboring communities, the total population thus 
‘served directly and indirectly being estimated to ex- 
ceed 450,000. In addition, the company does the arti- 
ficial gas distributing business and a hot water heating 
business in Toledo. 
OAPITAL STOCK 

Authorized, $9,200,000 Common and $8,000,000 Pfd. 
(6% cumulative since Jan. 1, 1914); issued, $9,082,- 
843 Common and $8,000,000 Pfd., of which $1,233,750 
Common and $1,276,975 Pid. held in treasury, leav- 
‘ing $7,849,093 Common and $6,723,025 Pfd. outstand- 
‘ing; par, $100. The stock was formerly deposited in 
‘a holding Trust which expired on Jan. 1, 1918. Cities 
‘Service Power & Light Company owns $7,757,422 


» (98.832%) of the Common and $6,542,295 of the Pfd. 


_ Annual Meeting—Second Tuesday in February. 
; FUNDED DEBT 


| 87,910,000 FIVE-YEAR 544% SHCURED GOLD NOTES; DUE 
JULY 15, 1930 


Dated July 15, 1925. 
Interest Payable January and July 15, in New York 
_or Chicago. 


TOLEDO TRACTION LIGHT & POWER COMPANY 
(Controlled by Cities Service Power & Light Company) 


Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue—Authorized, $12,000,000; out- 
standing Dec. 31, 1927, $7,910,000. 

Callability—Subject to call as a whole or in part on 
the 15th of any month, on 30 days’ notice, to and in- 
cluding July 15, 1926, at 103 and interest; thereafter 
to and including July 15, 1927, at 10214 and interest; 
thereafter to and including July 15, 1928, at 102 and 
interest; thereafter to and including July 15, 1929, at 
10114 and interest; and thereafter prior to maturity 
at 101 and interest. 

Sinking Fund—Sinking fund of not less than $200,- 
000 per annum, payable in semi-annual installments, 
beginning Feb. 1, 1926, is to be used for retirement of 
these notes by purchase at or below the call prices, 
or, if not so obtainable, by redemption at the call 
prices. 

Security—These notes are the direct obligation of 
Toledo Traction, Light and Power Co. and are speci- 
fically secured by pledge under a Trust Indenture of 
$13,500,000 par value Common stock of The Toledo 
Edison Company, $6,375,000 First Mortgage 6% 
Bonds of The Community Traction Company, and 
all the capital stock (except directors’ qualifying 
shares) of The Citizens Light and Power Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and will reimburse owners resi- 
dent in the respective states, upon appropriate and 
timely request, the following taxes paid by or on 
behalf of the owners: The Four Mills Tax in Penn- 
sylvania; any Securities Tax in Maryland not exceed- 
ing in the aggregate Four and One-Half Mills on each 
dollar of assessed value in any year; any Personal 
Property or Exemption Tax in the State of Connecti- 
cut not exceeding Four Mills per dollar per annum; 
and any Massachusetts Income Tax not exceeding in 
any year 6% of the interest on such notes. 

Legal Opinion—Patterson, Eagle, Greenough & 
Day, New York (for the Bankers) and Frueauff, Rob- 
inson & Sloan, New York (for the Company). 

Original Offering—First publicly offered ($8,500,- 
000) in July, 1925, at 99 and interest, to yield 5.73%, 
by Harris, Forbes & Co. and The National City Co. 
of New York and Harris Trust & Savings Bank, Chi- 
cago. 


Listeda—New York Stock Exchange. 
Price Range— 


CONSOLIDATED INCOMH AND SURPLUS ACCOUNT, YEARS ENDED 
(Toledo Traction, Light & Power Co. and Subsidiaries) 


Dec. 31, Dec. 31, June 30, 
1927 1926 1925 
Gross operating revenue .. $10,769,247 $10,122,681 $9,062,707 
| Operating exp., mainte. & 
(2630S) 2 nee 6,585,695 6,092,571 5,301,051 
Net operating revenue .. $4,183,552 $4,030,110 $3,761,656 
| Non-operating income ..... 834,807 892,715 847,441 
WeeGaross income. .......-.- $5,018,359 $4,922,825 $4,609,097 
Deductions: 
Interest on funded debt.... $1,701,693 $1,720,525 $1,681,430 
Interest on floating debt ... 171,092 104,810 64,915 
' Amortization of bond disc. 
BIER Sates oe ba ee 56,362 128,379 189,230 
. 
| Total deductions ....... $1,929,147 $1,953,714 $1,935,575 


‘Surplus at end of year 
*Credit. 


ee Vetee ners Gs Greicihaene) alate es as 4 She Here =) Sem 


1927 1926 1925 
Rie ees toate erly OES tore si ely + ei ay dn age SAS als 0 oe 101% 997% 99% 
Tow Fee ED a ES BART, AR ote treet tts 98% 98 975% 
Dec. 31, Dec. 31, June 30, 
1927 1926 1925 
Balance carried to surplus.. $3,089,212 $2,969,111 $2,673,522 
Surplus forward .........- 6,038,333 4,942,114 1,916,995 
Adjustment to surplus for 
excess reserves created in 
Drigt years 2: SI NA Oe oe 650,000 3,000,000 
Total surplus, .2%,. + «<< $9,127,545 $8,561,225 $7,590,517 
Allocation of Surplus: ; 
Reserves for replacements. $1,272,395 $1,128,202 $1,032,605 
Toledo Edison Co. divids.: 
Prior Preferred ......---- 141,090 188,120 188,120 
Preference .....---+e++e> 595,976 489,121 337,973 
Minority int. Common .. 17,410 17,833 46,466 
Toledo Traction, Light & 
Power Co. dividends: 
Preferred .......0+2--0-- 403,381 403,381 403,382 
(Comin te 2 Ea 470,946 353,209 824,155 
Sundry adjustments ...... *133,626 *56,976 7,349 
Minority stockholders inter- 
est in subsidiary( i.) 2555) 0+ fee eee even ate 113,288 
Total deductions ....... $2,767,572 $2,522,891 $2,953,338 
AA PELL TI, Bet ORD RS A, $6,359,973 $6,038,334 $4,637,179 
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Deersy Dee.'3i, June 30, 
Assets— 1927 1926 1925 
Real estate, bldgs., mach., 
CGUID MEL rN Ake eee ends $52,331,491 $50,153,195 $46,155,945 
Investments — Community 
Mraction' Co, Sle eas re: 7,386,690 7,679,530 8,089,530 
Other investments ........ 170,000 174,660 177,045 
Simkin opr fats ee ie oes 108,110 146,750 13,370 
Casey tee kona Mune mena cnt ener 1,624,380 1,469,446 585,534 
Accts. & notes receivable..  *3,177,484 2,885,651 2,021,280 
Accts.\récetv.—G, 1iS. ‘Pwr. 
Covel BS atiieg Goyer ee nas ale ae GRE Ne 2,358,038. 4,512,803 4,822,968 
Due from. subscribers to 
PAPESTOC Ks heene tence te PAROS 390,710 235,440 
Notesrecéivable)) JSP Gy sea 190,465 192,186 
Coupons and dividends ... 187,394 369,381 181,686 
Materials & supplies (cost) 1,074,082 1,022,731 765,860 
Accts. and notes receivable 
(not Jctirrenty 7s es es PLS BOS SS OER 
Preferred dividends acertred Ci Bia e: BR 80,922 
Unamortized disc. on bonds 724,473 790,873 549,612 
Discount, on Pfd. stock ... 602,923 ZA Oa Se ers ok 
Payments made in advance 56,365 395,337 187,609 
Other deferred charges .... SPAR A U7 Ra OPA OE eh AS ey A 


Securities borrowed 


$71,054,964 $71,297,576 $64,963,987 
*Less reserve of $307,744. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL 


Dee31,; Dec. di, June 30, 
Current Assets— 1927 1926 1925 
AST GAMO MR Cees AO IT MRD RUSE $1,624,380 $1,469,446 $585,533 
Accts. & notes receivable.. *3,177,484 2,885,651 2,021,280 
ACots, “neceiv.—C: 29% hPwn. 
rosin Oe rt Oa Yak pu IO ery a Mal 2,358,038 4,512,803. 4,822,968 
Tue from subscribers to 
Pideistockc were tee kam 171,535 390,710 235,440 
Notesisreceivablei. bisa ee) Yue 190,465 192,186 
Coupons & dividends ...... 187,394 369,381 181,686 
Materials and supplies .... 1,074,081 1,022,731 765,860 
otal SIR TO Oey a $8,592,912 $10,841,187 $8,804,953 


Net Working Capital 
*Less reserve of $307,744. 


Officers: H. L. Doherty, Pres.; F. R. Coates, 1st 
V-P.5, DB. Carson, 2nd V-P. 31s. Fe Musil, Tréas: * Ee 
E. McWhiney, Sec., New York. 


nie esreliet ty feeh & Jolie alia ie\iwie! OW elid. le eh bias ete Xeuele, Wb hel os, 


THE ANCHOR REALTY COMPANY 
(Controlled by Toledo Traction, Light & Power Co.) 


History—Incorporated Sept. 23, 1921, in Ohio. 


CAPITAL STOCK 
Authorized and outstanding, $10,000; par, $100. To- 
ledo Traction, Light & Power Co., owns $9,500 (95%) 
of the stock. 


THE CITIZENS LIGHT & POWER COMPANY 
(Controlled by The Toledo Traction, Light & Power Co.) 


History—Incorp. July 31, 1903, in Mich., and’ ab- 
sorbed the Electric Light & Power Co., Ltd., of Ad- 
rian. Effective March 1, 1927 became a subsidiary of 
Toledo Traction, Light & Power Co. In Aug., 1903, 
secured franchise for 30 years to operate in Adrian. 
Furnishes light, heat and power for public and private 
use in and about the City of Adrian and County. of 


Lenawee, Mich. 
CAPITAL STOCK 


Authorized and outstanding, $75,000 Common and 
$25,000 6% Pfd.; par, $100. The Toledo Traction, 


THE TOLEDO EDISON COMPANY 
(Controlled by Toledo Traction, Light & Power Co.) 


History—Incorporated July 1, 1901, in Ohio, under 
the name of The Toledo Railways & Light, Co., as a 
reorganization of The Toledo Traction Co. On June 1, 
1907, absorbed the property of The Toledo Gas, Elec- 


(Toledo Traction, Light & Power Co.) | 


CONSOLIDATED BALANCE SHHET 
(Toledo Traction, Light & Power Co. and Subsidiaries) 


Bite 


Dec, 31; Dec. 31, June 3( 

Liabilities— 1927. 1926 1925 

Toledo Traction, Light & . , 

Power Co.: a 
Preferredstock [Vly 02, $6,723,025 $6,723,025 $6,723,02 
@ommon “stock ih) Lous. 7,849,093 7,849,093 7,849.09 
Toledo Edison Co.: ey | 
Prior Preferred stock . 16,100 2,351,500 2,351.50, 
Brel—7e Series “A”...1 19 236.199 $5,990,700 5.9958 
Prete 6% Series! 6.2. 401: an a (2}034;800)% > Paes 
Common stock ......0.. 287,100 291,000 415,08) 
Finded::debt 2.) .n4.7e0 ec 27,617,100 27,923,400 26,599,90. 
Accounts payable, secu. cy 435,809 504,036 439,28 
Accts. payable (C. S. Pwr. a | 
SUE Cony Sea ee 1§231,373 915,809 133,91) 
Notes payables) koe ike 438,975» .\5%: 421,738 1 250 7anS | 
Salaries & wages payable.. 97,471 . . 95,380 97,19 
Accrued interest & taxes... 1,680,301 1,703,441 1,556,28 
Indus. commission awards. \° :o7 70) ns 33,65) 
Dividends accrued ........ 100,845: 100,845) ., Saas 
Customers’ and line exten- Re 
SiON: .de posits) .:scccac ewan 508,723 475,388 402,59 
Undelivered securities — of ag 
Sub Sidrary EO Was ae Medicine par 573,300 363,40 
Reserve for replacements.. 4,466,890 3,407,168 2,959.96, 
Res. for injuries & damages 53,851 ) .. 29,997 36,28) 
Unclaimed dividend checks. 1G SA 11,961)... 
Securities borrowed |... ¢..25, eee 905,000 905,00: 
Capital strplas), 29 100; 2,510,725''' 2,510,725") 2,51 0me! 
Special surplus reserve .... 434,937 434,937 446,95, 
Profit and loss surplus .... 6,359,974 6,038,334 4,637,17 


Moses w iii e Mee Nae oes lh il 


$71,054,964 $71,297,576 $64,963.98 
a | 


Janae 30 


Deci3i, Dec. 31, 

Current Liabilities— 1927 1926 1925 
Accounts payahle! wc ra $435,809 . $504,036  $439,28) 
Accts. payable—C. S. Pwr. Be 
RETR GOMES Bice 1,231,373 915,809 133,91! 
Notes):payable: cid egies 438,976 421,738 597,15. 
Salaries & wages payable.. 97,471 95,380 97,19; 
Accrued int. & taxes ...."). 1,680,301 1,703,441 —-1,556,28, 
Industrial comm. awards .. 1 ag eee Toes uaa 35309; 
Dividends ‘accrued’... MOUs 100,845 100,845 . 7 


$3,984,775 $3,741,249 $2,767 48) 


PE Nae gh) TLE E89 RNA $4,608,137 $7,099,938 $6,037,461 


Directors: H. L. Doherty, R. E. Burger, F. R 
Coates, D. B. Carson, W. A. Jones, J. M. McMillan, R 
F. Carbutt, New York. | cae | 

Office, 60 Wall St., New York. 


a 
a i! 


Officers: C. L. Proctor, Pres. & Gen. Mer.; J. F 
O’Connor, V-P.; H. T. Ledbetter, Sec.; A. C. Var 
Driesen, Treas., Toledo, Ohio. ee 

Directors: C. L. Proctor, E. F. Schmidt, H. T. Led 
better, J. F. O’Connor, A. C. Van Driesen; Toledo 
Ohio. 

Office, Toledo, Ohio. | 


Light & Power Co. owns $74,300 (99.07%) of the Com 
mon and all the Pfd. ae | 
Officers: H. L. Doherty, Pres.; D. ie Byerley, V-P 
&-Gen. Mgr,;-Toledo,-O.;-T. I. Carter, V-P.) Maa 
York; Roy McPhail, Sec. & Treas., Adrian, Mich. — 


‘Directors: D. E. Byerley, F. A.'Lane, Toledo, 0. 
T. I. Carter, Henry L. Doherty, New York; C. E 
Baldwin. H. E. Wing, Roy McPhail, Adrian, Mich. 


Office, Adrian, Mich. 


tric & Heating Co., which succeeded to the properties 
and franchises of The Toledo Heating & Lighting Co.. 
The Citizens Gas Light Co., and the Toledo Gas Ligh 
& Coke Co. In October, 1921, acquired the generating 


* wt 


ation and other property of the Acme Power Co. 
ee 1921 Public Utility Manual, page 1582) and 
yanged its name to The Toledo Edison Company. In 
apt., 1924, acquired the properties of The Defiance 
as & Electric Company, The Swanton Light & Power 
ompany (see 1924 Manual, pages 1513 and 1514), and 
he Holgate Light & Power Company. During 1926, 
Jompany acquired The Beverly Service Co., The Ore- 
on Power Co., The Jewell Electric Co., The Dixie 


ight & Power Co., The Northwestern Light & Power 
, that portion of the distributing system between 
oledo and Wendt Siding east of Toledo, formerly 
ated by the Ohio Public Service Co. and the sys- 
4m of Arps & Long, all of which companies were 
rmerly supplied wholesale. Effective March 1, 1927 
sorbed The Toledo Suburban Electric Co., and on 
ime 1, 1927, acquired all electric property of the 
joledo, Ottawa Beach & Northern Ry. Co. in Ohio. 
Business and Territory—The company does the en- 
Jre commercial electric light and power business in 
Hieco, Ohio, and certain suburbs, serving directly a 
opulation in excess 325,000, and also supplies. elec- 
‘ic power at wholesale to companies serving the 
‘eighboring communities, the total population thus 
sryed directly and indirectly being estimated to ex- 
ized 450,000.. In addition, the company does the arti- 
‘cial gas distributing business and a hot water heat- 
jig business in Toledo. The company no longer owns 
r operates any street railway property, although it 
|; Supplying at wholesale, under a long-term contract, 
II the power required by The Community Traction 
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Co. which now owns and operates the electric street 
railway properties in Toledo, formerly owned by The 
Toledo Rys. & Light Co 

Toledo Edison power is distributed radially in all di- 
rections from Toledo, 20 miles north, 65 miles west, 
72 miles south and 50 miles east. 

Property—Company owns and operates two large 
electric generating stations in Toledo, having a total 
installed generating capacity of 132,130 k.w. The 
Acme Power Plant, which has a present installed 
capacity of 70,000 k. w., is designed for an ultimate gen- 
erating capacity of from 200,000 to 300,000 k. w. and is 
planned to be eventually the main source of supply of 
electric power tor Toledo and vicinity. A contract 
has been entered into for the supplying of power to 
the Ohio Public Service Co., via the lines of the Ohio 
Power Co. with a tie in at Pemberville, Ohio, A steel 
tower line encircles the city, carrying energy to the 
large industrial and domestic customers on the out- 
skirts. 


The electric distributing systems are modern and 
adequate, the business district being served through an 
underground system. Company has 174 miles of 
transmission system and 1,066 miles of distribution 
system. Heating system comprises three heating 
plants with an installed boiler capacity of 6,836 h.p., 
serving an area of 3 sq. m., involving approximately 
815 buildings with a connected radiation demand of 
910,455 sq. ft. _These three plants pump over 2,000,- 
000,000 gallons of water in a heating season. 


ht OPERATING STATISTICS, YEARS ENDED DECEMBSBR 31 
Electric department— 1927 1926 1925 1924 1923 1922 
ilowatt-hours BONG Paar eet a oc pein eh eae e dene IT <9 316,515,978 293,410,630 293,499,070 235,441,088 234,878,220 182,358,530 
‘astalled generating capacity (k.w.) .......-: 132,130 132,180 133,455 130,130 125,080 98,080 
| ES Tee a a Or ar ra Pe 213,778 182,120 169,244.95 150,785.59 143,767.41 
COR irieters 10.32. ..c. eee ee eee 97,526 85,602 83,129 68,551 63,042 57,628 
immer of customers JUii ib. le ST 90,974 84,201 81,533 75,285 62,610 54,197 
RA eat lam Ss dees. bf prs pe. slew g a. vais b 3,839 4,299 4,264 4,078 4.078 3,795 
, Gas department— 
ales in thousand cu. ft. ...../.....0....008. 2,472,785 2,335,387 2,221,141 1,916,450 1,812,573 1,615,672 
jwenty-four hour capacity in cu. ft. ........ 965,000 1,040,000 1,030,000 1,030,000 850,000 850,000 
(umber of customers. ........++.-e+eeeeeees 13,754 12,574 12,923 11,696 8,939 7290 
Wet WIeteTS. wks ee tase ee tee 16,002 13,564 13,883 10,729 9,190 7,615 
| Heating department— 

SOTEL ASL.2'.'. ORO. 720 721 732 761 794 776 


lumber of customers 


|New Franchise—The voters of Toledo by a large 
lajority voted in 1921 the adoption of the plan pro- 
osed by the representatives of The Toledo Railways 
‘z Light Company in conference with the city offi- 
ials. The adoption of this franchise places the opera- 
ion of the Toledo street railway lines on a service-at- 
‘ost basis, these lines being acquired by The Com- 
aunity Traction Co. Power is béing furnished to the 
Jommunity Traction Co. by The Toledo Edison Co. 


1 
| 


| CAPITAL STOCK 


| Authorized, $15,000,000 Common, $3,000,000 8% 
\umnulative Prior Pfd., Series “A”, $3,000,000 612% 
‘umulative Prior Pfd. Series “B”, $10,000,000 7% cum- 
dative Preference, Series “A”, and $5,000,000 6% cum- 
lative Preference; outstanding Dec. 31, 1927, $13,875,- 
00 Common, $16,100 8% cumulative Prior Pfd., Series 
AY” $5,870,100 7% cumulative Preference, Series “A,” 
nd $4,356,000 6% cumulative Preference; par of all 
lasses, $100. None of the 6%4% cumulative Prior Pfd., 
eries “B,” has been issued. The Toledo Traction 
5 ht & Power Co. on Dec. 31, 1927, owned $13,587,900 
| 97.9308 % ) of the Common stock. The authorized 
% Preference stock Series “A” was increased from 
°4,000,000 to $10,000,000 and $3,000,000 of the unissued 
‘1% Prior Pfd. Series “A” was changed into 61%4% Prior 
| fd. Series “B,” by stockholders on May 29, 1924. 
; 8% Prior Preferred, Series “A” Stock Called—The 
% cumulative Prior Pfd. stock, Series “A,” was called 
/or redemption on Oct. 1, 1927, at $115 per share and 
ecrued dividend at office of H. L. Doherty '’& Co. At 
€. 31, 1927, all of the stock except $16,100 par value 
d heen redeemed. 


Preference Stock Provisions—Preference stock has 
preference for assets and dividends over Common and 
is entitled to 110 for the 7% and 106 for the 6% in 
any voluntary dissolution and to 100 in any involun- 
tary dissolution, plus accrued dividends, before any 
payment on Common. The 7% Preference is subject 
to redemption on any dividend date on thirty days’ 
notice at 110 and accrued dividends and 6% Preter- 
ence is subject to redemption at 106. Neither 
Prior Preferred nor Preference stocks have any 
voting rights, except that if dividends for two quar- 
terly periods become in arrears on the Prior Pfd. 
Series “A,” holders of both the Prior Pfd. and Pref- 
erence stocks will be vested with voting powers until 
all such accrued dividends are paid in full. In the 
event that five quarterly dividend payments on the 
Prior Pfd. Series “A” become in arrears, holders of 
both Prior Pfd. and Preference stocks shall have the 
exclusive right to elect the Board of Directors, each 
class to elect one-half. The Preference stock is further 
protected under the terms of the First Mortgage, 
which requires that the company make liberal provi- 
sions for replacement reserves before paying any cash 
dividend on Common stock. In addition the issuance 
of all securities of Company is subject to the approval 
of the Public Utilities Commission of Ohio. 

Transfer Agents—Common: New York Trust Co., 
New York. Prior Pfd.: The Union Trust Company, 
Cleveland and National City Bank, New York... Pref- 
erence: Company’s office Toledo, and Henry L: Doh- 
erty & Co., New York. 

_ Registrars—Common: Guaranty Trust Co., New 
York. Prior Pfd.; The Union Trust Co.. Cleveland 


1622 


and Chatham Phenix National Bank and Trust Co., 
New York. Preference: The Ohio Savings Bank 
Trust Co., Toledo and The Bank of Manhattan Co., 
New York. 

Public Offering—15,000 shares 7% cumulative Pref- 
erence stock Series “A” publicly offered in August, 
1924 at 98 and dividends to yield 7.14%, by Henry L. 
Doherty & Co., New York. 

Tax Provisions—Prior Pfd. and Preference stocks 
tax free in Ohio. 


Annual Meeting—Third Tuesday in February. 
Price Range— 


7% Pfd. Series “A”— 1927 1926. 1925 1924 ° 1923 1922 
Lig Its gi RR Wey rh ae 111% 104% 101% 95 93% 
TEOW SP Nore st wie ae 1045¢ 101 94 87 87 


Dividends—The following Preferred dividends have 
been paid by the Company and its predecessor: On 
Prior Pfd. stock and 7% and 6% Preference stock 
the full dividends have been paid since issuance; pay- 
ments on the first of each month to stockholders of 
record the fifteenth of the month preceding. 


FUNDED DEBT 


(1) 
$906,600 DEFIANCE GAS & ELECTRIC CO. FIRST MORTGAGE 

GOLD 5s; DUE SEPTEMBER 1, 1942 

Dated September 1, 1912. 

Interest Payable March and September 1, at Guar- 
anty Trust Co. of New York. 
Denominations—Coupon, 
principal may be registered. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Isswe—Authorized and issued, $1,- 
500,000, of which $593,400 pledged as collateral to 
secure an equal amount of First Lien & Refunding 
Gold 7s Series “A” described below. 

Callability—Subject to call on any interest date 
at 105 and interest. 

Sinking Fund—Beginning July 1, 1927 and semi- 
annually thereafter, on January 1 and July 1, the 
Mortgagor shall pay to the Trustee a sum equal to 
%% of the aggregate principal amount of bonds out- 
standing on preceding June 1 and December 1. It is 
provided however, in lieu of semi-annual payment, 
that on January 1, 1928 and annually thereafter, the 
Trustee receive a sum equal to 1% of the aggregate 
principal amount of bonds outstanding on preceding 
December 1. Such moneys shall be applied to re- 
imburse the Mortgagor for expenditures made within 
previous five years for purposes for which bonds were 
issued. Unless the Trustee shall have been directed to 
hold such moneys in Sinking Fund for above purpose, 
then, at any time within 4 months after receipt of pay- 
ment, the Trustee may purchase at not more than 105 
or may call at that figure, bonds of this issue. If at the 
expiration of 4 months the Trustee has not purchased 
bonds sufficient to reduce below $5,000 the amount in 
Sinking Fund, applicable to such purchase, the 
Trustee shall call by lot, such bonds at 105 upon 30 
days published notice. Bonds to be kept alive in Sink- 
ing Fund. 

Security—A first lien on entire property, rights and 
franchises formerly owned by Defiance Gas & Elec- 
triciiCo, 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


$100, $500 and $1,000; 


(2) 
$13,500,000 TOLEDO BDISOM CO. FIRST MORTGAGE 7% 
BONDS; SERIES DUE SEPTEMBER 1, 1941, BUT CALLED 
FOR PAYMENT MARCH 1, 1928 AT 107% AND INTEREST 
AT BANKERS TRUST CO., NEW YORE 
$3,245,200 TOLEDO EDISON CO. FIRST MORTGAGE 5%, 
BONDS; SERIES DUE MAROH 1, 1947 
Dated September 1, 1921. 
Interest Payable March and September 1, at Henry 
L. Doherty & Co., New York. 


PUBLIC UTILITIES (Toledo Edison Co.) 


( 

Denominations—Coupon, $500 and $1,000; principa 
may be registered. Interchangeable with fully regis 
tered bonds in denominations of $1,000 and author, 
ized multiples. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount, untiniiie 
Issued, $16,745,200, of which $3,245,200 5% Series du 
1947 outstanding. $13, 500,000 7s due 1941 were calle 
for payment March 1, 1928. 

Additional bonds in different series Havineem suc) 
interest rates, due dates and other terms as the Boar! 
of Directors shall from time to time determine, ma’ 
be issued for not exceeding 75% of the cash cost 0 
fair value, whichever is less, of permanent extension| 
and additions to the mortgaged property made subse 
quent to June 30, 1921, provided, however, that ne 
earnings of the mortgaged property, for a period c 
twelve consecutive months out of the preceding fiftee 
months shall have been equal to at least (a) 134 time 
the annual interest charges on all outstanding Firs 
Mortgage bonds, including those proposed to be is 
sued and divisional bonds, or (b) 10% of the principe 
amount of all such bonds, whichever is the greate 
amount. Bonds may also be issued to refund a 
equal amount of any other series of First Mortgag 
bonds as a whole, or to refund the $3,375,400 Division; 
Closed Mortgage bonds. 

Callability—The 5% Series is callable as a whl 
or in part on any interest date at 107.38 and interes 
upon four weeks’ notice up to September 1, 1922 an) 
thereafter with premium on such principal as woul 
make, except for such redemption, the yield basis 4s 
to the date of maturity. 

Sinking and Improvement Fund Provisions amt 
denture provides for payments to the Trustee sem 
annually, beginning Sept. 1, 1922, of sums amountin 
to 1% per annum of the amount of First Mortgag 
bonds outstanding, such funds to be used for the puy 
chase of First Mortgage bonds at or below 103 and a¢ 
crued interest, or if not so obtainable, must be use 
to reimburse the company for extensions and add! 
tions to the mortgaged property, which might othe) 
wise be made the basis for the issuance of addition 
First Mortgage bonds. The Indenture provides fui 
ther that, initially, amounts totalling 12% of the gros 
operating revenue from the electric department, 209 
of that from the gas department, and 25% of th 
from the heating department shall be either expende) 
or appropriated from each year’s earnings for mait 
tenance and replacements. These percentages ar 
subject to arbitration and adjustment at five-year ir 
tervals. Sinking fund payments in any one year 4 
be used as a credit to the maintenance and replace 
ment account, but only to the extent that actual cui 
rent maintenance expenditures in that year are les 
than the prescribed total requirements. | 

Security—Secured by a direct first mortgage on th 
entire electric light and power properties except fc 
a very minor part of the electric distributing systen 
including the Acme Power plant, and by a supple 
mental mortgage on the gas and heating propertie 
(including the property above excepted) subject onl 
to $3,375,400 divisional closed mortgage bonds. N 
First Mortgage bonds are issuable against any g@ 
or heating property unless such property is covere 
by the indenture as a direct first mortgage. 

Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. Pennsylvania four mills tax re 
funded. | 

Legal Opinion—Patterson, Eagle, Greenough ‘ 
Day, New York (for the Bankers); Frueauff, Robin 
son & Sloan, New York (for the Company). 


Original Offering—5% Series due 1947 first put 
licly offered ($786,000) in June, 1923 at 91 and ir 
terest to yield about 5.68%, by Harris, Forbes 
Co., New York, etc., and Harris Trust & Savimg 
Bank, Chicago; $1,050,000 additional 5% Series du 


7 offered in June 1923, at 91 and interest, yield- 
g 5.70% by Harris, Forbes _& Co. and National 
ity Co., New York, etc., and Harris Trust & Savings 
vank, Chicago. $900,000 5% Series due 1947 were 
Fered in Oct. 1923 at 90 and interest yielding 5.80%, 
7 Harris, Forbes & Co., New York, etc., and Harris 
rust & Savings Bank, Chicago. 

i 


| (3) 
875,400 TOLEDO GAS, ELECTRIC & HEATING CO. FIRST 
CONSOLIDATED MORTGAGE GOLD 5s; DUE OCT. 1, 1935 


i 

‘Dated September 11, 1905. 
Interest Payable April and October 1 at Ohio Sav- 
‘igs Bank & Trust Co., Toledo and at National Bank 
-} Commerce, New York. 

_ Denominations—Coupon (principal may be regis- 
red), and registered $100, $500 and $1,000. 

_ Trustee—Ohio Savings Bank & Trust Co., Toledo. 
Provisions of Issue—Authorized and issued, $2,500,- 
0, of which $624,600 retired and cancelled. 

/ Security—Secured by a mortgage on all property 
yrmerly owned by The Toledo Gas, Electric & Heat- 
ag Co., including plants supplying gas and steam 
eat in Toledo and suburbs, and a small part of the 
lectric property in Toledo. 

_ Guaranty—Guaranteed principal and interest by en- 
oo by Toledo Railways & Light Co. (now 
‘he Toledo Edison Company). 

Tax Provisions—Company does not pay Normal 
‘ederal Income Tax. 

593,400 DEFIANCH GAS & ere CO. FIRST LIEN & RB- 


PUNDING SINKING FUND GOLD 7% BONDS, SERIES “A”; 
| DUE SEPTEMBER 1, 1942 


Dated February 1, 1922. 
| Interest Payable March and September 1 at The 


PUBLIC UTILITIES (Cities Service Co. System) 


SE 


Equitable Trust Co., New York and Harris Trust & 
Savings Bank, Chicago. 

Denominations—Coupon $100, $500 and $1,000; 
principal may be registered. 

Trustee—The Equitable Trust Co., of New York. 

Provisions of Issue—Authorized and outstanding, 
$593,400. Mortgage closed. 

Callability—Subject to call on any interest date on 
60 days’ notice at 110 and interest from Sept. 1, 1932 
to Sept. 1, 1937, inclusive, and subsequently at 1% 
premium for each year of unexpired time to maturity. 


Sinking Fund—Beginning Jan. 1, 1928 an amount 
equal to 2% annually of bonds outstanding is to be 
used for purchase of bonds at not to exceed 110 and 
interest, or the redemption price if subject to redemp- 
tion. During the period when these bonds are not 
callable, amounts which cannot be used to purchase 
bonds in the open market up to 110 and interest, may 
be reinvested in the property. , 

Security—A general mortgage on the entire prop- 
erty formerly owned by Defiance Gas & Electric Co. 
and additionally secured by pledge of $593,400 De- 
fiance Gas & Electric Co. First Mortgage Bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($525,- 
900) in Feb. 1922 at 97% and interest, to yield about 
7.25%, by Elston, Allyn & Co., Chicago. 

NEW BOND ISSUE AUTHORIZED 

The Ohio Public Utility Commission on Jan. 13, 1928 
authorized Company to issue $16,500,000 Thirty-Year 
414% First Mortgage bonds at not less than 88. To 
May 10, 1928, none of these new bonds had been issued. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
OSs Operating revenue .......eeeeee esse eres $10,407,686 $9,638,747 $9,231,219 $8,015,230 $7,491,890 $6,585,960 
)perating expenses, maintenance and taxes... 6,328,928 5,771,534 5,380,634 4,841,996 4,471,756 3,997,472 
fmmoperating revenue 6.0.66. Sec ede ee ce eee es $4,078,758 $3,867,231 $3,850,585 $3,173,234 $3,020,134 $2,588,488 
Memoperating revenue .............-eeeeeeee 130,888 125,890 173,450 111,048 63,308 81,199 
WEITICOTNIC occ eect eter enereecces $4,209,646 $3,993,121 $4,024,035 $3,284,282 $3,083,442 $2,669,687 
iemestron funded debt .........-..2---+++-5- 1,281,500 1,260,138 1,260,080 1,193,965 1,109,830 1,059,037 
ther MIPECLOS (OE OCC paises aietare cye-sye So) Sud epoleye oye %euer s 97,581 70,942 129,741 144,068 110,343 78,594 
“otal PRCURGHATO CSIR: rcpagsyeqe: sds tpsrays oxoyerdea fers} ane $1,379,081 $1,331,080 $1,389,821 i $1,338,331 $1,220,173 SUVS AOS 
i aa) Ae eee ew ja a ee 8 Se ee pee ee eens aes SS ee pe se EE 
Mmlance to surplus .............cceecceece $2,830,565 $2,662,041 $2,634,214 $1,946,249 $1,863,269 $1,532,056 
EE SUED DIUS © ys fa aio’ s Lye hs een Es Ge ote c's e's 6,835,514 §6,763,916 5,868,443 86,434,773 2,877,988 2,418,223 
MRICDIUS liveec cs nse cis ncdiectes cecsccs $9,666,079 $9,425,957 $8,502,657 $8,381,022 $4,741,257 $3,950,279 
| Deduct: 
leeve for replacements ........5.....0.0065 $1,237,908 $1,082,785 $947,157 $855,433 $730,294 $686,738 
*fd. and Preference dividends .............. 745,498 677,241 609,083 408,396 307,271 302,500 
YOmmon dividends .............--eseeeeee eee 832,500 832,500 832,500 1,248,750 277,500 69,375 
Adjustment of accounts ..................0055 144,405 DOSS Beaks Beaded 4 Oi widiaw ier (ys Sore de oe 2 13,678 
MEIECCUCTIONS.. 0. eee eee el $2,671,501 $2,590,443 $2,388,740 $2,512,579 $1,315,065 $1,072,291 
Wmece'surplus Dec. 31. ...:....00... ccc cee $6,994,578 6,835,514 6,113,917 5,868,443 3,426,192 2,877,988 
‘Times Interest Earned .................-0-. 3.05 2.99 2.89 2.45 2.65 2.35 
tBefore replacement reserve. §After crediting adjustments to surplus (being excess replacement reserves set aside in pre- 
vious years), $650,000 in 1926 and $3,008,582 in 1924. ||Credit. 
GENERAL BALANCE SHHET, DECEMBER 31 
| Assets— 1927 1926 1925 1924 1923 ESSeN 
Memeticeinvestment . 2.15.2. 0% vans esis ee sce 53,035,431 $50,527,625 $48,599,427 $45,832,190 $40,779,007 $38,824, 
MEEEIELIOD, OFGCTS 65 x. pou vaicce ccc cen neces a ait 7,877 24,660 93,388 16,380 1,261 
er NI otc es hakeaape le ve yage ess 4,660 7,045 6,645 200 200 
mn rrrictesny h30 0. 20. YON sacle. Le WOZ818° TBR Te Uae hk ett beeen es 399,034 mee 
tores & Supplies (market value).............-. 1,036,440 971,625 1,042,153 771,444 717,169 pee 
HED MEK WUE 85 g0. ESS ARES 4- > « 65 0x4 vince 4,712 3,950 5,2 9,348 12,565 15, 
Wemmanits receivable . 2. ..)..... 5. cece aes oe cctecs 3,230,540 3,294,137 2,788,538 2,333,047 2,086,489 1,885,869 
a sd ee ey 390,133 305,338 388,753 281,689 114,347 125,863 
| En ag a 54,041 331,165 eae ores nea 301,757 
ond iscount and expense............. ,052,964 621,982 71,3 ’ rnb bs Anaemia 
Fiscal Stentor (Gicbaad d S 1,018,757 1,906,883 2,650,670 1,708,776 
Parent wompanyraccotint rec): clk. le cece ees 33,753 Tie OMOL Brahe ceie sree hd © tc wth chee 
cnnity PRET IA Ga Pane sce. ss o's maces,. «6 < ia 6 YRETIENG ln nda walt Lad 21212004 Lhe es 
s en Cla eee) 610) 6 (ale mun Gee 6 e%s Bb 6.5 6 68 6 ow 0 8 10 Me IOC ON a TAR RA MN Ret PY MR Re AC ee a eas 
| aenry ee ae tanls ES eee ee eee 9,000 193,100 323,165 163,894 
Securities borrowed (contra)...........eeeeeeees eters 905,000 905,000 1,305,000 1,025,000 675,000 
MR dA Ee J. eh y ae od woes she Nes $59,177,521 $58,243,522 $55,751,503 $53,441,154 $48,775,682 $44,300,995 


GENERAL BALANCE SHEET, DECEMBER. 31 Soe 


Liabilities— 1927 
COmm MiG SLOG. os cin elcnae bannie Ua ease er anehnt aa ete $13,875,000 
8%"Prior Pid’ ‘Series: “ACL So NO ee ns - 16,100 
7% ‘Preference stock, Series “A? Jo2. 009. Bs ad 5,870,100 © 
6%:Cumulativeistock«. espe Rate ee Buns 4,356,000 
Hin ‘che divided tot ee scas te hy Gh eRe ay ia aa enact ee es 20,120,600 
Bills) and waccept): Payawleciecs vows Wale meee ite 438,975 
Hills) ‘receivable disc. Meee ee acne Meee a 1,586 
Accounts ‘payables Ye Wa Go, AE TRE cee 516,689 
Interest acoriedaicict tees te piel Sete nes 420,880 
Pe eS AC CHOC Gia es Oe ay a GaN NU SG BRAIN a 971,981 
Pine extension | deposits. .iiou ate lee eee 
Customers’  Wepositesit er hion areata ror eat 497,655 
Unclaamedschéeks' ii . eal cehibeves SS 16,726 
Maintenance, weserve ii nae areca Rocio a en 
Replaccinent : reserve cou ee tan, Se ue un 4,081,121 
UNS resenvest Oink Mee vere eae tee ee es re cen 52,543 
Fis¢al “agent notes payable MO ee, el tae 
Toledo Trac.niht &:Paiagency accounts af wis. aoe. 
Undelivered securities Bea Has popietopera « aeiel oetape eset rai Bech Reh Ue SHEN DE SiG 
Community, Industrial.Guarantee \..s.05 ou. ace ene a: 

ParenteCo. aecount Payable: we souk ce weitere ee 946,985 
Sec.’ borrowed * (contra)? co... 8 OL EN ee TL eh 
Divideridspacerued? chen eek SRP AE Te i ee eee 
ROW 3) DEST TSAR OMI: CUIDIRI cq eNO REE Aa) PE ie eae OAS IH 6,994,579 

Behe Damani i een ier aa tenga the ca Beli berg cucu $59,177,521 


Officers: H. L.. Doherty, Chairman, of Board;.F:R. 
Coates, Pres.; D. B. Carson, V-P., New York: C. L. 
Proctor, V-P. & Gen. Megr.; Rathbun Fuller, V-P.; H. 


PUBLIC UTILITIES (Toledo Edison Co.) 


1926 192 22 | 
$13,875,000 $13,875,000 $13, e768 Boo $13, a7 60 $13, 873.0 001 


2,351,500 | 2,351,500 1500. 2,377,500 - 
5,996,700 a 867,800 2 185,700 2,133,800. : 
2034 800: , 496,700. ini fcone Od ae eee jaa | 
19,565,400. 19,565,400 19,565,400 18,093,400 16,143.49. 
491738 620,737). 178,450 Fat 392 
ee 400 1.675 2'764 
564,332” 683,534 404,040 510,401 
413,967 . 414,312 411,591 384,203 
981,065 $22,198 062,719. 687,553 
439,463 429,822 : eee eee 
12,003 8,852 S302 1 Ea 
So ucotiall ak fae ahha 2,898,686 
3,013,586 2,803,776 2,211,844 ~° 1,504,229 
260,154 214,919 221,660 206,253 - 
DES GREE 2 Enah et Ret aa 84,032 
eis, 7.437 30,713 188.912 
573,300 570,200 193;100 323,164 
905,000 905,000 1,305, 5,000 1,025,000 : 
6835/5 14/136413 916% 08, A 443 3,426,191 —«-2,877,98 


$58,243,522 $55,751,503 $53,441,154 $48,775,682  $44,300,99 

Directors: H. L. Doherty, D. B. Carson, New York! 
F. R. Coates, Rathbun Fuller, H. T. Ledbetter, A. C 
Van Driesen, G. D. Welles, J. F. O’Connor, C. W 
Wallace, C. W. MclIvet; CL. Proctor,’ HOR: Cran 


Ty \edbetter;, SecagiwkinCe Mans SDriesen) Treas', ford, Toledo, Ohio. | 
Toledo. O. Office, Toledo, Ohio. ae | 
CITIES SERVICE REFINING COMPANY (MASS.) | 

(Controlled by Cities Service Company) ee 


History—Incorporated July 16, 1923, in Mass. Owns 
and operates a modern complete oil refinery on Boston 
Harbor, located on about 91 acres of land fronting on 
the Weymouth Fore River, which has sufficient draft 
for ocean going vessels. The refinery has a daily 
capacity of 10,000 bbls. of crude oil. Plant is equipped 
to manufacture a complete line of refined oil products 
including gasoline, kerosene, lubricating oils, gas oil, 
paraffine wax, fuel oil and flux. Owns all the Common 
stock of the Cities Service Refining Transport Com- 
pany. Formerly owned all the Common stock of the 
Puritan Petroleum Co., but this latter Company was 
dissolved Dec. 31, 1926. 


CAPITAL STOCK 


Authorized, 75,000 Common shares of no par value 
and $5,000,000 6% Participating Preferred, par, $100; 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Plant and investment 


Securities’ owned ?(permanént) 7... ve TOU NAO 450 
StGresianG'SUpplt ess). 45. \eee te rune. ceetaa)S selpas Mer ie 116,422 
Accrued) and: refined: oils eae he ee eae) 1,612,827 
aE ea Sat ae eee eA ON Mt a = TR iy Sa 10,897 
Bilictrecenra bless iia hvstiho eA ei nuk lola Wes ie owe 19,781 
ACCOBNISH MECeIV ADE 18) 6185 eRe es ae) eis 702,272 
Coutract to .purehase: oil [Rew ie.) io. cee ete. 785,055 
CE ee NUR RRE GRE Ne chiivs aan CanaENR Ry cpg ree) 207 a Bie SR Ont 180,921 
Special cash -deposttste ai emi ot (AOU i Uie lie hi cee lias eu tae 25 
Prepaid anterest)itisubance mete. tyne anc, eaten 33,795 
Surplus earnings and reserves due from subsidiary 456,114 
Prepaid faxes ig ein ise anes fae ule ginal pupeTMe eh nena 15,966 
Suspended expenses’ 200 ase ie oe aan ae nent 31,896 
Accounts: receivable—affiliated companies ........ 11,305 
AAC Efe eS tO Cho: Gi een, een aaa ah ge Mea eI Re a cee 4 30,245 

MPO tal eis CORA ds Oe ric, Nt $12,023,664 

Officers: °H.°E... Doherty,. .Pres.;, H, -D.. Frueauff, 


V-Pty W.. AS Jones, V-Ph Ti. Carter V-P. 3 Js S2Cor- 


outstanding, $1,797,975 (stated ab tee Common an 
$2,385,000 Pfd. Cities Service Company owns $1,070, 


049 (59.514%) of the Common stock and $409,600 Pid 
Listed (Common)—Boston Stock Exchange. ~ 
Dividends—None paid. - | 

FUNDED DEBT mF 
None. - 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31, 1927 

Gross ‘revenues: 3) .3 24402 Yh eh See a $8,461,141 

Cost’ of “goods sold’ si. 2. Le eee 714,48, 
Gross earnings, i) .ii¢scci 2 soon bs ae eee $1,746,660 

Operating expenses, maintenance and taxes ....... 1,829,76¢ 
Net earnings for interest and reserves (loss) . $83,10: 

Interest? charges Wiel Qos. 4h 469,93. | 

rere 
Net profits available for divds: dae reserves (loss): $553,031 


a om | 


Liabilities— 
Common ‘stock 0h. 6 6 ci. os oa $1 797,97: 
Prefetréd? stock) ...5.0)55.... 7252 eee 2'385,00( 
Pfd. and Com. stock (contract diability—oil).o2i+-. 615,85. 
Mertgage notes 030.337... 44.80. ee ~ 2,006 
Contractural obligations—tank cars ..4W.Gesun is 93,37! 
Contractural ‘lability—oil.°. .. 0. ee 161,26 
Accounts<payable sy) ,..75. | | ee es 162,025 
Bills: payable .! evs ssid es Ga ole od ek eee 1,140,10¢ 
Fiscal Agents—account payable .....hesaeds anes 7,593,92. 
Unredeemed: “coupons isi. ee eee ee G08 
Subsidiary ‘surplus reserve®. ¢ oYoUl 7 ee eee 111,58¢ 
Other’ ‘reserves’: (debit)?) “Ghani ae ee 48,17: 
Ticket stock (contra) | i. sii. sa anea eee 30,24¢ 
Surplus, defeitiandsmeserve si)... is cuudele ee 2,022,421 
Sal 
Dota ise c4ic cial dina a alee Wekal es layaiaie ee ris $12, 023,66+ 
Directors: H. L. Doherty, H. D. Frueauff, WA 


Jones, L. F. Musil, P. R.° Jones, A. F. er seal 


dell, V-P. & Gen. Mgr.; John D. Griffin, Séc.; Loe. aordell ranks: Coates, H: Ov Caster: ts 

Musil, Treas. Office, 60 Wall Street, New York. ha 

CITIES SERVICE REFINING TRANSPORT COMPANY ie 

(Controlled by Cities Service Refining Company (Mass.) (deli 

History—Incorporated Dec. 31, 1923, in Del. Company owns FUNDED DEBT . 
tank steamer “Shreveport”. None. 


CAPITAL STOCK 
Authorized and outstanding, 10,000 shares of no par value. 
All owned by Cities Service Refining Company (Mass.). An- 
nual meeting, first Monday in May, at Dover, Del. 


Officers: H. L. Doherty, Pres.; W. A. Jones,. V-P.;. i D 
Frueaotiy(V-P); EB.” Hy Johnston, (V=P... C: Story, Jr, G 
Mer.; Re is Butler, Sec. & Treas., New York. ; 


tp 
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Directors: H. L. Doherty, W. A. Jones, H. D. Frueauff, 
_R. Jones, E. H. Johnston, C. Storey, Jr., Frank R. Coates, 


ew York. 
‘Executive Office, 60 Wall St., New York. Corporate Office, 


over, Del. 


CITIES SERVICE SECURITIES 
COMPANY 


} 

| 

| (Controlled by Cities Service Company) 
OB by-2cIncOrpdited March 17, 1927, in Delaware. 
| CAPITAL STOCK 

| Authorized and outstanding, $15,000,000 Common; 
jar, $100. All owned by Cities Service Company. 
Annual Meeting—Last Tuesday in April. 

i FUNDED DEBT 

fr None. 


huOfticers: H..L: Doherty, Pres.; W. A. Jones, V-P.; 
JF. Musil, V-P.; J. M. McMillin, V-P.; R. C. Russum, 
(SP.; P. R. Jones, Sec.; E. J. Johnston, Treas. 
Directors: H. L. Doherty, W. A. Jones, J. M. Me- 
fillin, R. C. Russum, E. H. Johnston, P. R. Jones, 
wea. Frueauft, T. I. Carter. 

Office, Dover, Del. 


CITIES SERVICE TANK LINE 


COMPANY 
(Controlled by Cities Service Company) 


History—Incorporated May 12, 1921, in Delaware, 
s the Empire Tank Line Company; present title 
dopted March 9, 1925. Existence perpetual. 


CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par $100. 
all owned by Cities Service Company. Annual meet- 
ag first Tuesday after first Monday in April at 


Jover, Del. 
FUNDED DEBT 


| (1) 
$38,000 EMPIRE TANK LINE COMPANY 6% EQUIPMENT 
TRUST HOTBS, SGERIHS 1924; DUE SERIALLY IN VARIED 


AMOUNTS TO 1931 
| Dated April 15, 1924. 
Interest Payable quarterly J, A, J] & O 15, at Amer- 
tan Exchange Irving Trust Co., New York, Trustee. 
_ Denomination—Coupon, $1,000. 
‘ Callability—Subject to call as a whole or in part on 
my maturity date upon three weeks’ published notice 
t 105 and accrued interest to and including April 15, 
925, and thereafter decreasing %4 of 1% in each subse- 
uent year to maturity. 
| Security—A direct obligation of Empire Tank Line 
‘ompany and are secured by a direct lien on 370 new 
tandard steel tank cars, the title to which is vested in 
je Trustee for the benefit of noteholders. The cars 
‘re leased by the Trustee to Empire Tank Line Co. 
ta rental sufficient to pay the face amount of these 
otes and interest thereon and other charges as they 
ecome due. Under the terms of the lease Empire 
Yank Line Co. covenants to maintain and keep the 
quipment in good order and repair and to replace 
‘ny of it that may be worn, lost or destroyed. 
_ Guaranty—Guaranteed by endorsement by Cities 
vervice Company. 
Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. Pennsylvania 4 mills tax refunded. 
(2) 

TANK LINE COMPANY 5% 


| EQUIPMENT TRUST GOLD CERTIFICATES; DUE $290,000 
|ANNUALLY MARCH 1, 1928 TO 1935 


_ Dated March 1, 1925. 

| Interest Payable March and September 1 at Hal- 
ey, Stuart & Co., Inc., Chicago and Henry L. Doherty 
i Co., New York. 

| Denominations—Coupon $500 and $1,000; principal 
jay be registered. 

_Trustee—Bankers Trust Co., New York. 
Provisions of Issue—Original issue, $2,900,000 of 
hich $580,000 redeemed to Dec. 31, 1927. 


2,320,000 CITIES SERVICE 


Callability—Subject to call, as a whole or in part, 
at any time on three weeks’ notice at the principal 
amount and accrued dividends, plus a premium of % 
of 1% for each full year, or fraction thereof, of unex- 
pired life of the respective maturities. 

Security—Issued under the Philadelphia Plan and 
secured on 2,274 Standard Steel tank cars having an 
estimated replacement cost new, less depreciation, in 
excess of $3,450,000 of which cars 783 will be new 
equipment, which may be delivered subsequent to the 
issuance of the certificate, and the remainder have 
been in service over varying periods. Certificates will 
be issued against cars at the rate of $1,275 per car or 
cash for the principal amount of the certificates. Title 
to the equipment is vested in the Trustee which leases 
the same to the Company at a rental sufficient to pay 
the certificates and:dividend warrants and _ other 
charges as they mature. 

Guaranty—Unconditionally guaranteed, principal 
and interest, by endorsement by Cities Service Com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Connecticut four mills tax, Mary- 
land four and one-half mills tax and Massachusetts In- 
come tax, not exceeding 6% per annum, refunded. 

Original Offering—First publicly offered, ($2,900,- 
000), in March 1925 at prices to yield 4.75% to 5.40% 
according to maturity, by Halsey, Stuart & Co., Inc., 
New York, etc. 


OFFICERS AND DIRECTORS 

Officers:' H::L.; Doherty; Pres:; €,"E Foster, /V-P., 
riwadelphias Pack hs) Ro wWoates Web (Eo eh Me 
Whiney, Sec. & Treas., New York. 

Directors): Hw D.. Frueauff; W.' Ave fones,°Hy b, 
Doherty, :"R.- Coates, ‘New’ York; C. E. © Foster, 
Philadelphia, Pa. 

Office, 60 Wall St., New York. 


CITIES SERVICE TRANSPORTATION 
COMPANY 
(Controlled by Cities Service Company) 
History—Incorporated April 7, 1923, in Del. Com- 
pany owns the steamships Halo, Hagood, Watertown, 
Hadnot, Cities Service Petrol (formerly the S. S. 
Agwisea), and Cities Service Fuel. 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000 (increased 
from $101,000 in 1926) ; par, $100. Cities Service Com- 
pany owns $999,300 (99.93%) of the stock. 


FUNDED DEBT 


$2,400,000 FIRST MORTGAGE MARINE EQUIPMENT GOLD 6s; 

DUE MARCE 1, 1936 

Dated March 1, 1926. 
_ Interest Payable March 1 and September 1 in New 
York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Empire Trust Company, New York. 

Provisions of Issue—Authorized, $5,000,000; 
standing Dec. 31, 1927, $2,400,000. 

Callability—Subject to call as a whole or in part at 
any time on 60 days notice (30. days’ notice for sink- 
ing fund) at 103%, less % of 1% for each expired year 
or part thereof to March 1, 1933 and at par thereaiter, 
plus accrued interest to date fixed for redemption. | 

Sinking Fund—A sinking fund is provided sufficient 
to retire $100,000 principal amount of bonds per an- 
num, operating $25,000 quarterly, beginning March 1, 
1927, by redemption at the then current redemption 
price and/or purchase in the market. All bonds pur- 
chased for the sinking fund will be cancelled. A 
ratable increase will be made in the sinking fund in the 
event of the issuance of any additional bonds. 


Security—These bonds are secured by a first mort- 
gage on the tank steamers Hagood, Halo, Hadnot, Wa- 


out- 


1626 PUBLIC UTILITIES (Cities Service Co. System) . 


tertown, Cities Service Fuel and Cities Service Petrol. 
The present market value of these tank steamers is 
approximately $3,500,000; and reproduction :cost new 
would exceed $5,000,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse resident 
holders for payment of Pennsylvania, California and 
Connecticut 4 mills tax, Maryland 4% mills securities 
tax, Michigan 5 mills tax and Massachusetts Income 
tax on interest not exceeding 6% per annum, upon 
proper application within 60 days after payment. 

Legal Opinion—Chadbourne, Stanchfield & Levy, 
and Frueauff, Robinson & Sloan, New York. 

Original Offering—First publicly offered ($2,500,- 


000) in March, 1926, at 9834 and interest, to yield’ 


about 6.15%, by Pearsons-Taft Co., Chicago, and 
Henry L. Doherty & Co., New York. 

Listed—Boston Stock Exchange. 

Price Range— 

1927 1926 
YUN" d TRS eal gl pith Lik adam, WR AN OMAR NEN eb 5 pede c Ayr 98% 98% 
LOW eae ese Taaehey oF Rona te we bicwcaire bus ee gae oe 5 94 
EARNINGS YEAR ENDED DECEMBER 31, 1927 

GrOosstrevenucGtir noc. ENC Re Ler the eae es 2 cs $2,640,148 
Operating exp., maintenance & taxes ............. 1,772,861 

Net earnings available for int. & res. .......... $867,257 
Annual interest charges on bonds ................. 147,250 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Assets— 
Plant-andinvestnren teakcen. ee. Sak Se ee ees $4,488,909 
Stores and istipplies 0 jie ae eet aaa NRE 118,975 
WM Geplitite TECEIVADIC con ciusd . Cen oat) tte oie ee 64,673 
Expensess paldans aGvance, mca eae ict eer eam 20,075 
GS he a on Or trameantans LE Meta cy aiban 8 ce IE a Caps 145,512 
Suspendedsexpenses =.) tele. Pes ae | Rao De has 195 
Harnines Suspended) x scenic au. vckneee pater eae 171,267 
Bond discountsandwexpensey: cen ua) minis aleeate reno 191,939 
Notes & accts. receivable, affiliated cos. .......... 53,047 

Le Gtad Ghar fe ee ce Seas Wee ee eee $5,254,592 

Liabilities— 
Cominion* stocks 0; aes Ranier Sot See Eo eee Is $1,000,000 
Hundediidebtic acho ee ree RA ato Bo ay Waaiie ie ereuces 2,400,000 
Accounts & notes payable CW TNE hon VEN c oN ms FEN 0,542 
Interestiand taxesvaccruedi. meine. 6) eae ena L5293 75 
Expenses suspendedor ss ote, JA. Naeernlesee bas 97,901 
Replacement: reserve.) cleared tos ota foate gi bee Reka « 498,535 
Ot erreservessn cel end arenas aegetee aeoney wel eaces nec: 253,951 
SurplusOle) Ase Sb AR Aas | iene 821% 290 

Totabacen Ite Oe = aaa as ees aaa ee ean $5,254,592 

Officers: H. L. Doherty, Pres.; W. A. Jones, V-P.; 
i D. Frueauff, V-P!> © Storey, Jr) Gena Men. C. 1. 


Butler, Sec. & Treas. 

Directors: Henry L. Doherty, H. D. Frueauff, F. L. 
Musil, C. Storey, Jr...WsAcgones; D. C. Bailey, Jr., P 
R. Jones. 

Office, 60 Wall St. New York. 


COMPANIA DE GAS Y COMBUSTIBLE 
“IMPERIO” S. A. 
(Controlled by Cities Service Company) 

History—Incorporated June 5, 1919, under the laws 
of Mexico for a period of 99 years. Company develops 
acreage owned by various subsidiaries and markets the 
production. It owns marine equipment consisting of 
barges, launches and towboats for river use. 

CAPITAL STOCE 

Authorized and outstanding, $100,000; par, $50. Cit- 
ies Service Company owns $99,700 (99.7%) of the 
stock. Annual meeting, during first three months of 
each year on date selected by Board of Directors. 


FUNDED DEBT 
None. 


Officers and Directors: B. R. E. Poinsett, Pres.; 
U. H. Benderman, V-P.; Enrique Garza, Sec. & Treas., 
Tampico, Mexico. 

Consulting Board: V. R. Garfias, D. C. Bailey, Ir., 
T. I. Carter, New York. 

Office, Tampico, Mexico. 


CIA. DE TERRENOS PETROLIFEROS | 
“IMPERIO” S&S. A. 

(Controlled by Cities Service Company) | 

History—Incorp. Jan. 15, 1921, under the laws o| 

Mexico. The Company was organized solely for th. 

purpose of acquiring oil lands. ; 

CAPITAL STOCK : 

Authorized and outstanding, $50,000; par, $50. Al 
owned by Cities Service Company. 


FUNDED DEB 
None. a 
a 
Officers: Theodore Chapin, Pres.; Manuel R. Mor 
ano, V-P.; John J.:C. Jaye; See@ Preag: : 
Directors: Theodore Chapin, Manuel R. Morano 
John J.C. Jaye. 
Consulting Board: E. H. Johnston, T. I. Carter an 
V. R. Garfias. 
Office, Tampico, Mex. 


4 
COMPANIA EMMEX DE PETROLEO | 
Y GAS | 

| 


(Controlled by Cities Service Company) 


History—lIncorporated Jan. 9, 1918, under the law) 
of Mexico, for a period of 50 years. Company own! 
gas, oil and mineral leases in Mexico. — > a 

OAPITAL STOCK 4 

Authorized, $52,500; outstanding, $50,000; par, $ 


All owned by Cities Service Company. 
FUNDED DEBT 
None. 


Officers: Theodore Chapin, Pres.; M. R. Morand 
V-P.; John J. C. Jaye, Sec. & Treas. 

ipicechoan Theodore Chapin, John J.C. a a 
uel R. Morano. 

Office, Laredo, Tamaulipas, Mexico. 


* | 

COMPANIA TERMINAL “IMPERIO” | 
8S. A. 

(Controlled by Cities Service Company) — 4 
History—Incorp. Feb. 23, 1920, under the laws 0 
Mexico. Owns and operates an oil terminal locate: 
on the Panuco River, about five miles down the Rive 
from Tampico. Has large storage facilities for oi 
which is exported by tankers to the United oe 
and other countries. 


CAPITAL STOCK | 

Authorized and outstanding, $50,000 Common eh” 
par, $5. Cities Service Company owns $49,985 (99. 
97%) of the stock. Annual meeting, during first thre 
months of year. 


FUNDED DEBT 


None. 


i 
| 


Officers: Enrique Aguerrevere, Pres. ; Enrique Gar 
za, Sec.; U. H. Benderman, Treas. 

Directors: Enrique Aguerrevere, Enrique Garea 
and U. H. Benderman. 

Consulting Board: V. R. Garfias, E. H. Johnstor 
Ee lx Carter: | 

Office, Mexico City, Mex. Be 


COLORADO-WYOMING GAS > 
COMPANY 


(Subsidiary of Cities Service Company) 
History—Incorporated ‘December 1, 1925 in Dela 
ware. Company distributes natural gas at wholesal 
in Cheyenne, Wyo., through the Cheyenne Light 
Fuel and Power Gor and in Fort Collins, Wyo 
through the Public Service Co. of Colorado, servin 


PUBLIC UTILITIES 


a 


directly a population of about 32,000. Miles of gas 
gins, 46. Sales of gas in 1927, 592,083,000 cu. ft. 

| CAPITAL STOCK 

Authorized and outstanding 1,000 shares of no par 
jue. Cities Service Company owns 99.8% of the 
sck. Annual meeting, first Tuesday after first Mon- 
,y in April at Dover, Delaware. 


‘History—Incorporated June 14, 1912, in Del., as a 
jlding company for public utilities. It acquired the 
yecks of a number of gas, electric and kindred prop- 
ities, and the securities were deposited as collateral 
; secure the First Lien 5% Gold Bonds of the Com- 
jny, due July 1, 1962. Subsequently, Cities Service 
(ympany purchased securities of the various public 
filities previously owned by Consolidated Cities 
ight, Power & Traction Co., and guaranteed pay- 
‘ent of the latter Company’s bonds, which are se- 
«red by lien on the said securities. The bonds are 
ilirect obligation of Consolidated Cities Light, Power 
|Traction Co., guaranteed by Cities Service Com- 
ny and secured by deposit with the Trustee of cer- 
jin securities as indicated below. 

| CAPITAL STOCK 

Authorized, $10,000,000 Common, outstanding, 
£51,100; par, $100. Cities Service Company owns 
50,000 (99.562%) of the stock. Annual meeting, 
st Tuesday in June. 


FUNDED DEBT 


| $10,000,000 FIRST LIEN GOLD 5s; DUE JULY 1, 1962 
(Dated July 1, 1912. . 

‘Interest Payable January and July 1, at Company’s 
fice, 60 Wall St., New York, and at Lloyd’s Bank, 
td., London, Eng. (in sterling at fixed rate of $4.86 
3to the £1). 

Denominations—Coupon, $100, $500 and $1,000, 
incipal may be registered. 

‘Trustee—Bankers Trust Co., New York. . 
Provisions of Issue—Issued and outstanding, $10,- 
0,000. The aggregate principal amount of bonds au- 
orized, together with all other indebtedness of the 
ompany secured by lien upon its property, real or 
érsonal, shall at no time exceed five times the author- 
‘ed capital stock of the Company. 

Additional bonds may only be issued when the net 
‘mings of the Company (including the net earnings 
-any property to be acquired from the proceeds of 
nds to be issued) shall, for twelve months preceding, 
ive equaled at least 114 times annual interest charges 
1all bonds of this issue outstanding and to be issued. 


\ 
i 
J 
| 


Officers: H. L. Doherty, Pres.; J. D. Creveling, 
V-P.; F. R. Coates, V-P., New York; C. J. Shortess, 
V-P. & Gen. Mgr.; H. P. Davis, Sec., Fort Collins, 
Colo.; L. F. Musil, Treas., New York. 

Directors: H. L. Doherty, J. D. Creveling, H. O. 
Caster, F. R. Coates, New York; C. J. Shortess, Fort 
Collins, Colo. 

Office, Ft. Collins, Colo. 


: CONSOLIDATED CITIES LIGHT, POWER & TRACTION CO. 
: (Controlled by Cities Service Company) 


Callability—Subject to call as a whole or in part at 
105 and interest on any interest date upon not less 
than 3 months’ notice. 

Sinking Fund—Sinking fund, beginning Jan. 1, 1919, 
1% per annum of outstanding bonds on previous Jan. 
1, to be applied in purchasing bonds at or under 105 or 
in redeeming bonds (by drawings) at that price, or in 
purchasing bonds of any of the companies whose 
stocks form part of the security for these bonds; or the 
Company may deposit bonds of this issue which will 
be accepted in lieu of cash as the equivalent to a pay- 
ment of 105 and interest. Bonds in the sinking fund 
are to be kept alive and draw interest for the benefit of 
the fund. As of Dec. 31, 1927, $1,269,900 held alive in 
sinking fund. 

Security—Secured by deposit and pledge with the 
trustee of bonds and stocks of the following com- 


panies: 

Bonds— Par Value 
Dominion (GasiGo..5%\coll' tr. bondsie: he... g 8 we $2,000,000 
So. Ontario Gas Co., Ltd., lst Mtge. 5% bonds.... 1,250,000 

Common Stock— 

Gentral Ohio Gas’ & EBlectrichCossks. i. «cle de co a ocaye 2,497,900 
Ghesebrough “Baildinge Gow svi. ack Be ao oeidpu net és 1,200,000 
WominiomeGas tome wok. ecise ae oc etviedstarets lakers ia» 3,000,000 
New York & Northern Gas Co. ..........0000005 10,000,000 
Southern Ontario Gas Gono Lida sii, trcten tattas acl 4,708,000 


Guaranty—Unconditionally guaranteed, principal 
and interest, by endorsement, by Cities Service Com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Maryland 4% mills and Pennsyl- 
vania 4 mills tax refunded. 

Original Offering—First publicly offered in London 
($7,000,000) in June, 1912, at 90; $3,000,000 additional 
offered in U. S. in Jan., 1917, at 92% and interest to 
yield about 5.45,% by Brooke, Stokes & Co., and 
Klemm & Keen, Philadelphia. 

Listed—London Stock Exchange. 


Price Range (London)— 


EARNINGS STATBMENT, YEARS EXDED DECEMBER 31 
(Showing the amount accruing to the stocks and bonds deposited under the mortgage) 


(1923 Figures not Available) 


| 1927 

METEHIN TS 6. SPR IU alee en hE $5,031,242 

Iperating expenses, maintenance and taxes ..... 2,666,532 
Net available for interest and reserve ......... $2,364,710 

‘terest ehatees Of subsidiaries 0022... tle. 807,288 

Wilen to stocks and reserves .......0..03ss50 ees $1,557,422 
vidends on subsidiary companies Pfd. stocks and 

amounts accruing to minority Common stocks.. eS 

‘Net to Common stocks and reserves .......... $1,558,535 

dd interest on bonds included in collateral, this 

being part of above deduction for subsidiary int. 162,500 

‘Total earnings accruing to securities pledged to 

secure the Consolidated Cities Light, Power 

Meet raction Co!ibonds 3.....)... 00.6.5. 0. eee: $1,721,035 

dnual interest on outstanding Consolidated Cities : 
aight, Power & Traction Co. 5% bonds ....... +$434,905 


°c. 31, 1927, $8,698,100. +Credit. 


*Amounts accruing to minority Common stocks only. +Outstanding Dec. 31, 


1927 1926 1925 1924 1923 1922 1921 1920 
Heh ee OL oS uaIs N7Bis M78 28274 * 8234800 
Powe toe. 871%, 80 75% 64 72% 73 64 59% 

1926 1925 1924 1922 1921 
5,635,064 $5,138,533 $5,201,747 $11,326,271 $10,122,408 
$F 878-760 2684761 2,352,131 «7,431,788 ~~ 7,287,179 
2,756,304 $2,453,772 $2,849,616 $3,894,483 $2,835,229 
; 747,952 ; 839.063 1,329,000 «2,047,277. 1,913,778 
$2,008,352 $1,614,709 $1,520,616 $1,847,206 $921,451 
*134 *1,796 «34,665 196,877 97,636 
$2,008,218 $1,612,913 $1,485,951 $1,650,329 $823,814 
162,500 162,500 168,500 162,500 167,500 
$2,170,718 $1,775,413 $1,654,451 $1,812,829 $991,314 
+$444,275 +$450,575 $457,925 $472,775 = $478,925 


1925, $9,001,500; Dec. 31, 1926, $8,885,550; 
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Officers: E. H. Johnston, Pres.; T. I. Carter, V-P.; 
P. R. Jones, Sec.; W. P. Lehrer, Treas., New York. 

Directors: C. A. Frueauff, Warren W. Foster, 
Henry L. Doherty, L. F. Musil, T. I. Carter, Paul R. 
Jones, E. H. Johnston, C. B. Wedum, W. P. Lehrer, 
E. E. McWhiney, New York; Leslie M. Shaw, Wash- 
ington, D. C. 

Office, 60 Wall Street, New York. 


CONSUMERS GAS COMPANY 
(Controlled by Cities Service Company) 


History and Property—TIncorporated October 31, 
1907, under the laws of Indian Territory, now the 
State of Oklahoma, for a period of twenty years. 
Supplies natural gas in the City of Miami and towns 
of Commerce, Blue Jacket, Picher, Douthat, North 
Miami, Cardin and Welch, Okla.; and towns of Chet- 
opa, Edna and Bartlett, Kan. Population served, about 
31,246. Franchises expire at various dates from Oct., 
1927, to March, 1934. Miles of gas pipeline, 65.84 on 
3 inch basis. No. of customers, 4,236. Sales in 1927, 
410,157,000 cu. ft., compared with 883,057,000 cu. ft. 
in 1926, 1,682,980,000 cu. ft. in 1925, 1,679,483,000 cu. 
ft. in 1924 and 1,711,488,000 cu. ft. in 1923. 


CAPITAL STOCK 
Authorized, $300,000; outstanding, $60,000; par, $25. 
$59,875 (99.7917%) owned by Cities Service Co. 
Annual Meeting—Second Tuesday in February. 


FUNDED DEBT 
None. 


Officers: B. C. Adams, Pres., Kansas City, Kan.; 
R. D. Garver, V-P., Kansas City, Mo.; Harry Warner, 
sée: & “Treasy;|. J. L. Rarker,-PursAete GG, Lo Battock, 
Supt., Bartlesville, Okla. 

Directors: B. C. Adams, H. A. Russell, Kansas City, 
Kani; R. E; Holland, Miami City} Mo.’ R.:D. Garver, 
Kansas City, Mo.; E. F. Lohmann. 

Genera! Office, "Kansas City, Mo. 


CREW LEVICK COMPANY — 


(Controlled by Cities Service Company) 

History—The Crew Levick Company business 
was founded in 1862 and was first incorporated in 
Pennsylvania in 1890. The present Crew Levick 
Company was incorporated in Pennsylvania in Sept., 
1916, and is the successor of the former Crew Levick 
Company, Combination Oil Company, Lawrence Com- 
pany, Muir Oil Company, Pemrick Company and Muir 
& Sheasley Company; also Bessemer and Muir Pipe 
Line Companies. Crew Levick Co. is engaged in pro- 
ducing, refining and marketing petroleum and its 
products, principally marketing, including importing 
and exporting. Controls Eastern Oil Processing Co. 

Company owns about 100 acres of land. on 
Petty’s Island, in. the Delaware . River, .. oppo- 
site Philadelphia, where it operates a. refinery 
and compounding plant for the handling of 
petroleum products for export. The maximum 
storage capacity is in excess of 970,000 bbls., in- 
cluding 55,000 and 80,000 bbl. tanks and others ranging 
from 5,000 to 30,000 gallons. Operates two refineries 
with a capacity of 6,000 bbls. per day, making all 
petroleum products. 

The company also has its own pipeline system, com- 
prising 200 miles of main and gathering lines, and 
oil production in Pennsylvania and Ohio, where it 
operates about 732 wells. Company also has a com- 
pounding plant, 2 export stations near Philadelphia 
and at Chester, Pa., and distributing stations in Dela- 
ware, Connecticut, Pennsylvania, New York, Mary- 
land, Massachusetts and New Jersey. Company leases 
tank cars from Cities Service Tank Line Company. 

CAPITAL STOCK 

Authorized, $3,500,000 Common and $3,500,000 Pfd.; 

outstanding, $5, 001,500 Common and $3,500, 000 Prdi: 


PUBLIC UTILITIES (Cities Service Co. System) 


‘come Tax up to 2%. 


par, $100. Cities Service Company owns $3,000, 
(99.963%) of the Common stock. Annual meetiy 
fourth Monday in January. 


FUNDED DEBT 


$2,552,500 FIRST aunt ah GOLD BONDS; DUE Al) 

UST 1, 1931 

Dated August 1, 1916. 

Interest Payable February and August Il, at Hety 
L. Doherty & Co., New York. \ 

Denominations—Coupon, $100, $500 and $1, a 
principal may be registered. 

Trustee—Commercial Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $15,000,000; 
sued, $4,894,500, of which $2,342,000 retired by sinkig 
fund to Dec. 31, 1927. Additional bonds can be issid 
only for 75% of the cost of betterments, improveme's 
and the acquisition of new property, and then oly 
when the net earnings of Company, including if 
earnings, on the property, if any, to be acquired, |r 
the twelve months preceding have been at least <4 
times total interest charges on the bonds outstandig 
and those to be issued. 

Callability—Subject to call as a whole but not 
part (except for sinking fund) at 107 and interest, 1 
on two weeks’ published notice. The mortgage p> 
vides for an annual sinking fund of 5% of the mae 
mum amount of bonds issued and certified by | 
Trustee. 

Sinking Fund—The sinking fund operates semi-it 
nually, Feb. and Aug. 1, and will retire bonds at 
and accrued interest, or call at that figure on to 
weeks’ published notice, Company may submit bor 
to the Trustee for acceptance instead of cash. 4 

Security—Secured by a first mortgage on all pri- 
erty owned by the Company in fee or hereafter 
quired, and by pledge of oil leases. 

Tax Provisions—Company pays Normal Federal 


Keats 


Original Offering—First publicly offered ($3,0C,- 
000) in Sept. 1916, at par and interest, by Elkins, M- 
ris & Co., and Montgomery, Clothier & Tyler, Phi:- 
delphia, and Kissel, Kinnicutt & Co., New Yo; 
$376,000 additional offered at same price in Feb., 19’; 
$1,500,000 offered in May, 1921, by Shonnard, Millsk 
Co., New York. Hil 


2 A] 

$1,500,000 THREE-YEAR 6% GOLD MOTES; DUH JULY 1, 1, 1s 
Dated July 1, 1925. | 
Interest Payable January and July 1, in New Yck 
or Philadelphia. 
Denominations—Coupon, $500 and $1,000; princi 
may be registered. 
Trustee—Franklin Trust Company, Philadelphia, iq 
Callability—-Subject to call as a whole or in pit 
on 30 days’ notice at 102 and accrued interest ont 
before July 1, 1926; thereafter up to and includig 
July 1, 1927, at 101 and accrued interest ; thereafter p 
to and including January 1, 1928, at 100%4 and acerud 
interest; thereafter, at 100 and accrued interest. | 
Security—These notes are a direct obligation if 
Crew Levick Co. The indenture provides that 0 
additional mortgage debt may be created or the pri- 
ent mortgage debt increased by the company whe 
any of these notes are outstanding, except purché 
money mortgages and then existing mortgages 
properties hereafter acquired, unless the procees 
thereof are applied to the retirement of notes of tls 
issue. 
Tax Provisions—Company pays Normal Fede!l 
Income Tax up to 2%. Free of the present Penns} 
vania Four Mill Tax. 
Legal Opinion—Frueauff, Robinson & Sloan, Nw 
York Nye 
Original Offering—First publicly offered ($1,50- 
000) in July, 1925, at 98 and interest, to yield abct 
6.75%, by Henry L. Doherty & Co., New York. 


EARNINGS, YEARS ENDED DECEMBER 31 


Net Earnings 
Available 


Gross for Interest 

Revenue & Reserves 

ois xe UE a Le ble Sviaicie oe $8,772,641 $874,750 
ME ey... lei eed hicciisls eee 7,880,582 409 267 
TN 0. os REE e a Love's sche «e's 11,842,380 882,702 
ey RRR BRA 2 bo gees lt Sar Re 6,392,358 *457,988 
RE Cie (va APO MS ieee ojeeelt os 7,575,060 *148,761 
Se ee ot ad 9,333,655 *33,999 
PT re tome ree nets st cet 8,521,917 118,166 
De PIG OR YOO le Beka 10,681,879 548,430 
Pe OTE LP By. Sap. 10,825,762 588,896 
Res Ps ee REBOB., Ce allt 12,038,066 101,376 


‘ions then prevailing in the petroleum industry generally, 
i; operations of these years resulted in deficits in the amounts 
<)wn. 

| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

ETS Ms arent a 6 wih gw ciarase's wide $12,038,066 $10,825,762 

feratifig expenses i). t i... eee 11,936,690 10,315,294 

Net earnings from operation ........ $101,376 $510,468 
ST NCA cinta es ing Fas | veneers 78,428 

Beanies TU GE bea LO. $101,376 $588,896 
SEITE. DONGS Jind. ss cs obs ess os 158,046 172,733 
CL OU U0 rhc tiesto. *$56,670 $416,163 

*Deficit 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

| Assets— 

trina a ei a ee $10,974,548 

TOV EIECE nti ot es oe eee ich e ohne bara esl 283,091 
SRPPTITIERETISCCROL Sits a clics caries yal ss actos exes 2,320,086 
SE RMR A rd een oe 8's os a ors > sates ons s,s 220,657 

Meeting stores atid. supplies .:...............6.. 82,911 
ites and acceptances receivable ...............-; 13,109 
Mimmmrabie SCCULITICS st. oo) ee LAG ie Tam ao 1,000 
MEPL CCPIVA DE Feo cn nse siyenreim pee © siete 824,702 
WIG ATE AUVATICE (cies els sc t's vines angers 57,504 


Re Re es eo ke ess ie ots pe Sapte ote te © 499,807 


PER STC CELV ADI’ wycwdlschaia; « sevdceserepegers, slates! & aud Ste 30,255 
STISGMEXDCNSCis (bs... bc la's olé.e5/4 o> Sele He whew ole8 62,980 
BMudiscount/and'expense 0. 222 es 131,255 
j;counts receivable—affiliated cos. ............... 150,360 
sates receivable—affiliated cos. .........6.5.86.4. 8,065 
PETE COLVADIG@ Al elt. wale eee. ak *42 833 
Be eter Se. sk too. owsyydo le dll 474,142 
on dy s aR aa ar Ga eee} | $16,091,639 
‘Liabilities— 

MEG TOGIGT © oA... cpancewad «6... int). wat $3,001,500 
EMEC he ea tee Crt, ane vis os a Snasivals 3,500,000 
| AOSHI ee ee en ee ee ee me TS 2,552,500 
BEEPS S OULSCATICIN GD ooo. we epee ww one tes ceil cielo ns wie 1,500,000 
l@maze notes outstanding ...............0eeeee 163,700 
ROAD IC 2 ee PY ieee. Aceh Efe OES aes 1,726,194 


| 


DEDIAVED IG gee tee sie te eee ree 352,450 


ltamral ledger account payable ..........s0s.080. 2,638 
MIE AV ADICSACCCUEC, ..0.. Shae 0 cdsls oe bie 8 opens wists 73,662 
RGEC) RII) Oe ee eS, 76,491 
EIEN TESETVE fo, 052.00. cece dm AN, 230,858 
WGadebts RCT VE Li IW ino bad ete owe epertat 99,475 
equnts payable—affiliated cos. ......... eee 19,307 
(eounts payable—fiscal agants ............-..5. 2,768,470 
Himes 20d Catiages reserve ... .. }e eee soy TPO SS: 
cher (LCE ete rie ee ae Siete MIR NS 8 i 29,429 
EN SNC aa dnc, . «esarslidacclplens jeunes hikes $16,091,639 


/*Credit. +Debit. 

Officers: H. L. Doherty, Pres.; A. M. McBurney, 
MPLS R. M. Shanklin, V-P.; C. E. Foster, V-P.; H. D. 
L aa V-P.; W. W. Martin, Sec.; Edw. J. Hasse, 
‘reas. 


fammey, W. W. Martin, L. F. Musil, Paul R. Jones, 
_D. Frueauff, W. A. Jones, F. R. Coates. 

\ ae Office, 219 North Broad St., Philadelphia, 
Ee 


ASTERN OIL PROCESSING COMPANY 


/ (Controlled by Crew Levick Company) 
_|History—Incorporated Sept. 22, 1925, in Delaware, 
perpetuity to engage in oil production, refining and 
arketing. Crew Levick Co. acquired all of the Com- 
on stock except directors’ qualifying shares in Sept., 
x F Company operates cracking stills on Petty’s 
fand. 


PUBLIC UTILITIES 


1629 


CAPITAL STOCK 
Authorized and outstanding, $258,500 Common; par 
$100. All owned, except directors’ qualifying shares, 
by Crew Levick Company. 
Annual Meeting—First Tuesday after Monday in 
April. | 


FUNDED DEBT 
None. 


Officers: H. L. Doherty, Pres.; F. R. Coates, V-P.; 
W. A. jones, V-P.; C. E..Foster, V-P.; E., E. Mc- 
Whiney, Sec.; T. A. Wallace, Treas. 

Directors: C. E. Foster, W. A..Jones, H. L. Doherty, 
F. R. Coates, H. O. Caster, H. D. Frueauff, R. G. Gris- 
wold. 

Office, Dover, Del. 


DOMINION GAS COMPANY 


(Controlled by Cities Service Company) 
History—lIncorporated in June, 1912, in Maine. Is 
a holding company, owning over 99% of the stock of 
The Dominion Natural Gas Co., Ltd.; over 86% of 
the stock of The Brantford Gas Co., and 96% of the 
stock of The United Gas Cos., Ltd.; also 4.75% of 
stock of Southern Ontario Gas Co. 


CAPITAL STOCK 
Authorized and outstanding, $3,000,000; par, $100. 
Cities Service Company owns $2,999,500 (99.983%) 
of the stock. Annual meeting, first Monday in Octo- 
ber. 
FUNDED DEBT 


$5,000,000 COLLATERAL TRUST GOLD 5s; DUH JULY 1, 1952 

Dated July 1, 1912. 

Interest Payable January and July 1, at Henry L. 
Doherty & Co., New York. 

Denominations—Coupon, $100, $250, $500 and 
$1,000; principal may be registered. 
Trustee—American Exchange 

New York. 

Provisions of Issue—Authorized issue, $5,000,000; 
additional bonds may be drawn for corporate pur- 
poses upon resolution by Board of Directors. Of the 
outstanding bonds, $1,454,000 are owned by New York 
& Northern Gas Company; $2,000,000 are owned by 
Consolidated Cities Light, Power & Traction Com- 
pany and pledged under its first lien 5s of 1962, and 
$1,108,000 held in sinking fund Dec. 31, 1927. 

Callability—Subject to call in whole or in part by 
lot upon 3 months’ notice on any interest date at 105 
and accrued interest. 

Sinking Fund—Beginnning Jan. 1, 1919, a sum must 
be set aside yearly, equal to 2% of all bonds outstand- 
ing on Jan. 1 of previous year, for purchase of bonds 
at not exceeding 105, or call at that figure. In lieu of 
cash payments, bonds secured hereby, with all unma- 
tured coupons attached, will be equivalent to a cash 
payment of 105 and accrued interest. Bonds to be 
kept alive in sinking fund. On Dec. 31, 1927, $1,108,- 
000. principal amount of bonds was held in sinking 
fund. 

Security—Secured by pledge of the following secur- 
ities : $105,380 Common stock and $16,200 First Mtge. 
5% bonds, due 1929 of The Brantford Gas Co.; $1,- 
375,600 Common stock of The Dominion Natural Gas 
Co., Ltd.; $275,100 Common stock of The United Gas 
Cos., Ltd.; and $279,300 Common stock of the South- 
ern Ontario Gas Co., Ltd. All securities or property 
hereafter acquired must likewise be pledged. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Irving Trust Co., 


OFFICERS AND DIRECTORS 
Officers: H. L. Doherty, Pres.; Louis F. Musil, 
V-P.; E. H. Johnston, Sec. & Treas., New York. 
Directors: Louis F. Musil, E. H. Johnston, H. L. 
Doherty, T. A. Wallace, F. L. Blackburn. 
Office, 60 Wall St., New York. 


PUBLIC UTILITIES (Cities Service Co. System) 


THE BRANTFORD GAS COMPANY 


(Controlled by Dominion Gas Company) 
History—Incorporated March 25, 1854, in Ont. Supplies 
gas obtained from Southern Ontario Gas Co., Ltd., through 
over 61.33 miles of distributing mains, to 3,400 consumers in the 
city of Brantford, Ont. Population served, over 28,000. Sales 
of gas (cu. ft.): 1923, 110,791,700; 1924, 101,782,000; 1925, 90,- 
590,000; 1926, 97,589,000; 1927, 106,951,000. 


CAPITAL STOCK 
Authorized, $200,000; outstanding, $121,820; par, $20. Do- 
minion Gas Company owns $105,520 (86. 62%) of the stock. 
Annual meeting, first Tuesday in May. 


FUNDED DEBT 
$85,000 First Gold 5s; dated Aug. 1, 1904; due Aug. 1, 1929; 
int. Feb. and Aug. 1, at Standard Bank of Canada, Brantford, 
Ont. Coupon, $200 and $500; principal may be registered. 
Toronto General Trusts Corp., Trustee. Authorized, $150,000. 
A first lien on entire property. 


Officers:’ H. L. Doherty, Pres.; T: I. Carter, V-P.; New 
York; S. B. Severson, V-P. & Gen. Megr.; J. A. Richie, Sec. 
& Treas., Buffalo, N. Y. 


Directors: A. J. Wilkes, Brantford, Ont.; J. A. Richie, D. 
PY Spéncer; Buffalo, —N. “YS. Bi Severson\! *H.Ly Doherty; 
T. I. Carter, New York; Mayor of Brantford, Ont. 

Office, Brantford, Ont. 


THE DOMINION NATURAL GAS 
COMPANY, LTD. 


(Controlled by Dominion Gas Company) 

History and Properties—Incorporated in Oct. 12, 1904, 
under Ontario laws; absorbed People’s Natural Gas Co., Ltd., 
Citizens’ Natural Gas Co., Ltd., and Mohawk Natural Gas 
Co., Ltd. In 1915 the following companies were merged with 
Dominion Natural Gas Co., Ltd.: Enterprise Gas Co., Ltd., 
Port Rowan Natural Gas Co. Ltd., Norfolk Gas Co., Ltd., Pro- 
ducers Natural Gas Co., Ltd., and Waines & Root Gas Co., 
Ltd. In 1917 the Thorold Natural Gas Co., Ltd., was absorbed 
(see 1917 Public Utility Volume, page 1352). On Sept. 1, 1925, 
The Ingersoll Gas Light Co. and Woodstock Gas Light Co. 
were merged (see 1925 Public Utility Manual, page 1294). 

Leases gas acreage in Norfolk, Haldimand, Wentworth, 
Elgin, Lincoln, Waterloo and Brant Counties, Ont. Distributes 
in the following communities: Canboro, Cayuga, Delhi, Dun- 
das, Dunnville, and Mt.-Hamilton (part of the City of Hamil- 
ton), Eden, Galt, Hagersville, Ingersoll, Jarvis, Lynedoch, 
Paris, Port Burwell, Port Dover, Port Rowan, Selkirk, Simcoe, 
St. George, St. Williams, Straffordville, Tilsonburg, Vienna, 
Vittoria, Woodstock and numerous other communities and 
cities in Ontario. Company also sells gas to local distributing 
companies in Brantford, Hamilton and Onondaga... Company 
has 734 producing gas wells, a system of more than 761.33 
miles of pipe lines and distribution mains serving a population 
of about 228,404. Distributes directly to 14,838 consumers. 


EMPIRE GAS & FUEL COMPANY (DELAWARE) ; 
(Controlled by ae Service Company) 


History—Incorporated Sept. 13, 1912, in Del., 
Western Gas & Fuel Co.; name changed to avin 
Gas & Fuel Co. Oct. 3, 1912. Existence perpetual. 
In April,'1916 acquired property of the Continental 
Oil and Gas Company. On June 12, 1919, the present 
company was formed by consolidation of the old 
company of the same name and Southwestern Indus- 
tries Company. Effective July 1, 1919, acquired the 
property of the Empire Gas and Fuel Company, Inc., 
and the Common stocks of Empire Gas and Fuel Com- 
pany (Maine), Empire Gas and Pipeline Company, 
Empire Gasoline Company, Empire Petroleum Com- 
pany, Empire Refining Company (Delaware), Kansas 
Natural Gas Company and Empire Natural Gas Com- 


pany. Effective November 30, 1926, the Company seg-. 


regated its natural gas and oil interests, except Indian 
Territory Illuminating Oil Company, into two new 
corporations, Cities Service Gas Company and Empire 
Oil and Refining Company. 


Se 


EMPIRE GAS AND FUEL COMPANY 7% CUMULATIVE 
PREFERRED STOCK 


Henry L. Doherty & Company 


60 Wall Street 


Securities Department 


OPERATING STATISTICS, YEARS ENDED DECEMBER < 


Gas Production Gas Sale 

(Cubic Feet) (Cubic Fe 

LO2S eee), |, moe ean one 1,575,109,000 1,945,142.) 

VOZ Ab Sree | taek SR i, 1,150,979,000 1,458,759,() 

PO2S I SOON, aes 1,113,409,000 1,506,045,() 

1OZopeaie gah coon Cee 1,041,263,000 1,832,396,() 

O27 bbe.’ , ule baa irae 965,400,000 ae | 

CAPITAL STOCK 

Authorized and outstanding, $1,376,120; par, $100. Domifl 

Gas Company owns $1,375,600 (99. 964%). of the stock. 


Anm 
meeting, fourth Wednesday in January. 
| 


FUNDED DEBT 
None. 


Officers: 
York; S. B. Severson, V-P. & Gen. Mgr.; 
Treas., Buffalo, N Y. 


Directors: H. L. Doherty, J. D. Creveling, F. R. Coates, Nr 
York; S. B. Severson, J. A. Richie, Buffalo, N. Y. 


Office, Buffalo, N. Y. ay} 


THE UNITED GAS COMPANIES, LTD 


(Controlled by Dominion Gas Company) 


History and Property—Incorporated July 8, 1903, in Or! 
as The St. Catharines & Niagara Power & Fuel Co., i}, 
Name changed in June, 1907.. Acquired Niagara Peninsul: 
Power & Gas Co., Ltd,, and St. Catharines Drilling ( 
Leases gas acreage in Haldimand, Lincoln and Wella; 
counties, in Ontario, Canada. Company has 75 produci; 


H. L. Doherty, Pres.; F. R.-Coates, V-P., Ni 
J. A. Richie, Sec, 


gas wells. Distributes in City of St. Catharines and followii 
communities: Thorold, Fenwick and Pelham. Populati 
served, about 41,407. Miles of mains, 91.783. Number 


customers, 5,373. Number of meters, 5,319. 
(cu. ft.): 1923, 7,391,900; 1924, 84,113,000; 1925, 78,116 00 
1926, 81,419, 000; 1927, 65, 548,000. Gas sales (cu. Tt: ): 191, 
285, 370, 000; 1924, 268, 107 000; 1925, 262,231,000; 1926, 292, 28: 
060; 1927, 287, 008, 000. 


CAPITAL STOCK 


Authorized and outstanding, $300,000; par, $100. Doi 
Gas Company owns $294,802 (98.301%) of the stock. Annu 
meeting, January 25. 


Gas producti) 


} 
> A 


| 


Officers: H. L. melah Pres.; :F.. R., Coates, .V-P., Ne 
York; S. B. Severson, V-P Bhs Gen. Megr.; J. A. Richie, Sec. i 
Treas., Buffalo, N. Y. 


Directors: H. L. Doherty, F. R. Coates, Pee York; H. 
a Hamilton, Ont.; S. B. Severson, J. A. Richie, Buffal 
Office, St. Catharines, Ont. : | 


The following companies are controlled throug 
ownership of stock: % of Outstandir 


Name of Company Stock Own: 
Cities ‘Service+Gas Company “ooh 2e ee on 100 
American “Pipeline ‘Company is4 #e5 1) en eee 100 
Empire Oil & Refining Company: 20257320.) 3. 
Cities Service Oil ‘Co:, Delaware “7ae see ee LOO® | 
Empire Gas & Fuel Go. Maine! eae Seat suas 100 
Empire Pipeline Company Les Ga RE eae eee Pees: 100 
New Oil Processing Company: .0... 2.0.04 ee 100 
Indian Territory Illuminating Oil Company arms eae 68.22 
Delmar -Oil»Company \ 32:03... 22481 eee 100 
Osage Producers, Gas ‘Company, ..s5 5 ee 100 


Pawhuska ‘Oil’& Gas Company % 20a) eee 100 
Westerly Oil Company 


DD 


Business—A petroleum and natural gas hol 
company, owning all of the Common stocks, excef 
directors’ qualifying shares, of Cities Service G 
Company and Empire Oil & Refining Company an 
68% of the Common stock of Indian Territory Tum 
nating Oil Company. The Empire Gas and Fu 


New York 


ompany and its subsidiaries comprise an organiza- 
yn which is a complete unit in the petroleum in- 


yn, transportation, refining and marketing. It is one 
the largest producers of high grade refinable petro- 
um with its producing properties located principally 
the Mid-Continent Field (Kansas, Oklahoma and 
issouri). In addition, the Empire organization ranks 
one of the most important single factors in the 
itural gas industry. 


Petroleum—tThe oil producing properties are located 
incipally in the states of Kansas, Oklahoma and 
exas including holdings in the most important dis- 
iets in the Mid-Continent field with over 3,700 oil 
fells which produced in 1927 26,744,755 barrels of oil 
“compared with 10,636,021 in 1926 and 8,973,708 in 
(25. Transportation of crude oil is provided by a 
\bsidiary owning about 900 miles of pipeline con- 
eting various producing wells owned by the com- 
my and others with its refineries. Approximately 
300 tank cars are operated under lease from affiliated 
ympanies. Four refineries are owned and operated 
ith a daily capacity of approximately 20,000 barrels 
, crude oil located at Ponca City, Okmulgee, Cushing, 
klahoma and Gainesville, Texas. Over 480 tank and 
jisoline stations located in 12 states are owned 
rough subsidiaries and distribute petroleum pro- 
icts. 

/Natural Gas—The natural gas subsidiaries handle 
‘average of more than 118,000,000 cubic feet of gas 
uily through 2,700 miles of pipeline supplying natural 
is at wholesale to local companies, serving over 135 
‘mmunities in Kansas, Oklahoma and Missouri, terri- 
ty thus served having population of approximately 
300,000. In addition to its own gas production the 
‘mpany purchases gas under favorable contracts 
om other producers. The wells to which the system 
‘connected have an aggregate daily open flow capa- 
‘ty of approximately 1,250,000,000 cubic feet. 

Natural Gas-Gasoline—The company through sub- 
diaries owns and operates 19 absorption and com- 
‘essor gasoline plants which in 1927 produced 40,- 
2,671 gallons of natural gas-gasoline. 


| OAPITAL STOCK 
Authorized, $75,000,000 (increased from $62,500,- 
0 July 5, 1922) Common, $500,000,000 8% and 
170,000,000 7% Pfd.; outstanding, Dec. 31, 1927, 
(7,405,357 (750,000 shares no par), Common, $28,726,- 
68% cumulative Pfd. and $25,697,700 7% cumulative 
id; par, $100. Since Dec. 31, 1927, there has been 
sued $5,000,000 614% cumulative Pfd. stock. Cities 
arvice Co. owns $37,403,113 (99.994%) of the Com- 
‘on stock and $4,350,700 Pfd. as of Dec. 31, 1927. 

Pid. Stock Provisions—Has preference for assets 
id dividends; has no voting rights unless dividends 
€in arrears for two years. This Pfd. stock is issued 
‘bject to an authorized amount of $150,000,000 
mded debt which the Company is authorized 
/ Maintain as senior to this stock under the provisions 
pverning the issue thereof; additional funded debt 
‘ay be created in an amount not exceeding one-half 
‘the expenditures of the Company for capital account. 
eyond $75,000,000, Pfd. stock is authorized to be 
sued only in amounts equal at par to the reduction 
‘any funded indebtedness authorized under the pro- 
‘sions governing the Pfd. stock to stand ahead of it, 
id in the event of the subsequent re-establishment of 
‘ch indebtedness the Pfd. stock will be proportionate- 


New York Chicago 
San Francisco 


PUBLIC UTILITIES 


istry, comprising the four essential steps—produc- _ 


EMPIRE GAS AND FUEL COMPANY, SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 


ly reduced, and in addition, the Company is authorized 
to issue Pfd. stock in an amount equal to 2/3 of the ad- 
ditional expenditures for capital account in the prop- 
erty of the Company or its subsidiaries which have not 
been capitalized by bonds or Pfd. stock of the Com- 
pany having a claim on the assets of the Company 
senior to, or equal with, that of this Pfd. stock. 
Under the provisions authorizing the Pfd. stock, 
the Company is to retire each year 5% of the par 
amount of Pfd. stock outstanding, unless there shall 
have been expended for capital account of the Com- 
pany or of its subsidiaries, an amount equivalent to 
744% of the par amount of Pfd. stock outstanding, 
which expenditures, have not been capitalized by 
bonds or Pfd. stock having a claim on the assets of the 
Company senior to, or equal with, that of this stock, 
which provision shall be cumulative. The Company 
shall have credit with reference to this sinking fund 
per annum for any additional property it has created 
in the satisfaction of any of its mortgage provisions. 
Callability—The Pfd. stock is subject to call as a 
whole or in part at any time on 60 days’ notice at 115 
for the 8%, 107 for the 7% and 105 for the 6%%, plus 
accrued dividends in each case. 
Transfer Agents (7% and 8% Pfid.)—Henry L. 
Doherty & Co., New York, Northern Trust Co., Chi- 
cago, Empire Gas and Fuel Co., Bartlesville, Okla., 
and Wells Fargo Bank & Union Trust Co., San 
Francisco. (64%4% Pfid.)—Henry L. Doherty & Co., 
New York, Illinois Merchants Trust Co., Chicago, 
Empire Gas & Fuel Co., Bartlesville, Okla., and 
Wells Fargo Bank & Union Trust Co., San Francisco. 
Registrars (All Classes of Pfd.)—Empire Trust Co., 
New York, Union Trust Co., Chicago, Union National 
Bank, Bartlesville, Okla., and Crocker First Federal 
Trust Co., San Francisco. 
Annual Meeting—First Tuesday in September. 
Listed (Pfd.)—Chicago Stock Exchange. 


Price Range— 


7% Pfd.— 1927 1926 1925 1924 1923 
High syte.ce Awe dancer ee 101 95 i Bi Ae 
OVS iatatet atetin: hit ahalelane so @teate APa. oh 921 2 91 
8% Pid— ) 
BLigh ing /5 nel ete oo fate othe 111% 98 98 93 95 
Te Whiner tea ainesees omit taraPen ate shan eeatole 101 9134 90 85 84 


Dividends—Pfd. Dividends are paid monthly, on 
the first of each month, to. holders of record on the 
15th of the preceding month. Initial monthly dividend 
of 541/6 cents per share on the 61%4% Pfd. stock was 
paid May 1, 1928. 


FUNDED DEBT 


$18,000,000 5% SERIAL GOLD NOTES; DUE $6,000,000 BACH 

JUNE 1, 1928, 1929 AND 1930 , 

Dated June 1, 1927. 

Interest Payable June and December 1, at office of 
Halsey, Stuart & Co., Inc., Chicago, and at agency of 
the Company in New York. 

Denominations—Coupon, interchangeable denom- 
inations of $500 and $1,000; principal may be regis- 
tered. 

Trustee—Guaranty Trust Co. of New York. 

Purpose of Issue—Proceeds from the sale of these 
notes and of Empire Oil and Refining Company First 
Mortgage and Collateral Trust 514% Gold Bonds, 
Series of 1927, and of Cities Service Gas Company 
First Mortgage Pipeline 514% Gold bonds, Series of 
1927, were to be used for the retirement of all the out- 


Crand Rapids Detroit 
Philadetphia 


PUBLIC UTILITIES (Empire Gas & Fuel Co.) 


standing bonds of Empire Gas and Fuel Company 
and of Kansas-Oklahoma Gas Company, and for other 
corporate purposes. 


Callability—-Subject to call as a whole or in part on 
60 days’ notice at a premium of %4 of 1% for each year 
of unexpired life or part thereof; plus accrued interest 
in each case; the series shall be redeemed in the in- 
verse order of their respective maturities. 


Security—On completion of present financing Com- 
pany will have no funded indebtedness except these 
notes which constitute a direct obligation of the Com- 
pany.. The Indenture provides that while any of these 
notes are outstanding, Empire Gas and Fuel Company 
will not pledge any of the Common stocks of Empire 
Oil and Refining Company, Cities Service Gas Com- 
pany or Indian Territory Illuminating Oil Company 
without equally and ratably securing these notes, but 
these subsidiaries may mortgage their own properties. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to reimburse resident 
holders of these notes, upon proper request within 60 
days after payment, for the Pennsylvania, Connecticut 
and California personal property taxes, not exceeding 


a | 
four mills per annum on the taxable value, and for th’ 
Massachusetts Income Tax on the interest, not exceed 
ing 6% thereof per annum. 


Original Offering—First publicly offered ($18,000 
000) in May, 1927, by Halsey, Stuart & Co., Inc. , Hall 
garten & Co., E. H. Rollins & Sons, Spencer, Trask Ht 
Co., Cassatt & Co., A. B. Leach & Co., Inc, W. 
Langley & Co. Paine, Webpenie (a. ule Joiner U 
Com ines, Federal Sécurities Corp. Ae Henry | Al 
Doherty & Co., at the following prices: 1928 matur At 
100% to yield about 474%; 1929 maturity, oy 
yield about 542% and the 1930 maturity at ee | | 
yield about 54%. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR i 
ENDED DECEMBER 31, 1927 

Surplus as at Nov. 30, 1926 (majority toickholll 
rey 76/7; minority stockholders, $1,813,334), $68 | 
Psa rors less adjustments to surplus applicable to pre 
vious years, $994, 604—adjusted surplus, $67 157,49) 
Add: Balance of 1927 income, as above, $9, 847,449- 
total surplus as at Nov. 30, 1927, $77, 004, 946 of whic 
to majority stockholders, $72, 781, 744; minority stock 
holders, $4, 225,202: 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30 
(Bmpire Gas & Fuel Co. (Del.) and Subsidiary Companies) 


Assets— 
Oil and gas properties, leaseholds pipelines, refineries, 

stations, organization, etc. 
Miscellaneous investments 
Trustee release account funds 
Cash 
Stores and supplies |. 
Crude & refined oils (market value) 
Notes, accounts and interest receivable 
Customers’ accounts receivable 
Security sales accounts receivable 
Accounts receivable from sundry & affiliated Companies 
Due from affiliated companies (not current) 
Oil & gas accounts receivable suspended 
Oil & gas accounts, in litigation 
Accounts receivable—collection deferred 
Bad debts receivable reserved for in full 
Prepaid accounts 
Expenses of oil in storage 
Bond discount & expense 
Other deferred charges 
Securities borrowed 
Crude & refined oil price reserve 
Uncompleted job orders for property in course of abandonment 
Pfd. stock subscription installment 
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Liabilities— 
Common stock 
Preferred stock 
Funded debt 
5% Serial Gold notes 
Mortgages & purchase money obligations 
Fiscal agents Notes payable 1927 
Notes payable 
Accounts payable 
Accrued interest, royalties, CARRE SELOECR Heit Me Le ti coca mean ot Vis ee ee 
Wages, salaries & commissions accrued 
DrvidemdsionU PPS tO Chee es ee nar eon oh NCI Ae ore Sie ae ene GN 
Federal Income taxes in dispute 
Customers’ deposits 
Due to parent company 
Fiscal agents accounts payable 
Deferred payments on lease purchase obligations 
Sundry deferred items 
Securities pledged 
Consolidated reserve 
Appreciation or revaluation of properties 
Reserve for depreciation and depletion 
Reserve for inventories 
Possible loss on notes & accounts receivable 
Oil & gas earnings in suspense 
Injuries and damages reserve 
Reserve for price fluctuation on crude and refined oils 
Reserve for conversion of Series “C” bonds 
Capital reserve 
arene reserves: 
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1927 1926 1925 1924 
$262,216,386 $275,688,483 $264,550,613 $264,464,833 $262, 146. 
158,679 162,583 22 24, 606 ‘172,618 } 
Pie Une a 192, 266 60, 472 122;517 
7,638,133 6, 580, 867 4, 430, 493 3,427,722 
4,663,283 3,829,816 3,920,373 4,586,369 
On 718,036 7,103,726 8,973,256 6,691,458 
568,084 C894 88. 5. ae ae 461,542 
2,382,206 2,957,906 2,840,504 2,611,241 
Wig Boake as ek Dp pts eae a hi AS a 318,412 
773,089 1,264,274 1,713,974 884,061 
MWe NN i 221,341 1,858,857 4,078,339 
EO A ORS 48.712 611.222 
256,569 266,499 293,183 368,481 
Ue CAO SARE eee as 218,857 
LOA ONO MUON kyr 2 py Mina ee A 8 905,192 
527,209 434,521 381,761 423,747. 
2,021 AF 2 Se SESE ree 
6,509,215 5,717,962 4,952,326 5,331,440 
YAK Tay Saeco ptciierneraist Sl 57,864 * 108,565 
yh Re, Sue 0s CR a Piaaaee, 1 Les 
Siiieei SUS OPM OWOSSO rae ae 2,845,598 
3,109,889 3,059,685 2,874,642 2,740,423 
Ne AAR MOL Mo Sas Mo be eras a. eh Red 49 843 pelt Mir 
$308,594,941 $308,369,368 $297,231,480 $301,372,638 
$37,405,357 $75,000,000 $75,000,000 $75,000,000 
54,424,676 34,426,688 30,638,599 30,357,270 
54,543,700 58,731,400 49,109,300 61,427,700 . 
18.000, 000 or gage a ae 
Bs a tf 76,836 1,920,947 2,899,913 
et ML GORE Fo 9,440,000 Shae Pc 
9,959,099. 2,863,525 9,651,335 8,824,216 
1,842,098 © 1,371,125 1,305,806 1,708,056 
2,477,209 1,247,548 1,034,682 971,033 
400,409 339,308 228 447 Viki ee 
341,635 205,913 204,094 169,049 
693,686%4) 7 ecertitbhs Fos ane eee 
107,759 173,967 183,422 169,776 
4,411,529 220,248 856,806 821,631 
240,883 7,461 2,245,029 77,234 
a eR Ca i 968,707 345,594 268,386 
tN eter 87,293 97,278 91,440 
Pe al DARA UAL 1 1 
SE ects hs tae heen eR Oy Ce 68,904,293 
JIE ME 50,418,059 55,264,988 BAT: barca 
Lease Cis cs 10,040,347 9,335,626 Oy Bee 
43,306,323 1,062,032 397, FONE) Fee eee ab 
17,602 348,933 401,607 1,149, 774 
321,645 CSS EE 48,712 617, 297 
lakh Sc teu 109,801 87,230 79.938 
LOO AD ECAR Ra ARO en gy ct pray ice 3,163,539 
aE MRT yt ee heen 687,400 Fak: aaa 
Ras aaa 183,700 LAE bl Cae be. pete 
775.186 58,480 23,769) eae ae 
6,487,957 4,089,232 4,699,150 3,910,389 
72,781,745 66,338,767 44, 023, 907 40,761,706 


PUBLIC UTILITIES (Cities Service Co. System) 1633 
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INCOME ACCOUNT, YEARS ENDED NOVEMBER 30 
(Empire Gas & Fuel Co. (Del.) and Subsidiary Companies) 


: 1927 1926 1925 1924 1923 1922 
8S CATMINGS . 2-6... eee eee eee eee eee $66,037,811 $61,203,495 $53,618,920 $47,290,727 $44,662,880 $40,193,701 
wation and maintenance ................++4-- 34,550,098 41,382,984 36,778,921 36,567,203 33,932,475 29,543,074 
et earnings from operation ....-.-+-++++++++5 $31,487,713 $19,820,511 $16,839,999 $10,723,524 $10,730,405 $10,650,627 
Memerating incOMe 2...) t. i . see eee ee es 1,065,850 515,702 469,376 449 997 596,579 657,514 
(ey ou fh Ieee Ait Sarit ee) Fee SIs Serie 
BERETS. char eet tries acs a. < ace's oni e ted bnsahakeed. $32,553,563 $20,336,212 $17,309,375 $11,173,521 $11,326,984 $11,308,141 
ixed Charges— 

y rest on funded debt .........---0+02- eee $4,781,681 {$4,057,397 $3,805,608 $4,125,514 $4,097,250 $2,678,407 
jrest on floating debt .........-.-.-.see eee: j 1 ag U 603,205 1,406,895 1,093,344 620,464 824,089 
Vortization of bond and note discount ........ 673,945 707,319 871,608 1,097,011 1,132,261 605,977 
jdry deductions ...... tM EAT Pe eS SS PM SO AOS SRR OO. ona EL, PPO INE, AY PEO SSA MO? 
Simeon for Federal taxes) 0.2.4) -). eile aaee SA4220 I eARPRAOME uci (? <a (te DUR b's - eS LEI TNs fete Oe Bide ore 
rity stockholders interest inastibsidianies yop Wh speahe stl. 531,733 414,261 323,148 135,000 253,965 
otal ae APNE tase A PPO ade SC LY <iispe Mt « at dns Oh ofl » Pies i: $5,999,846 $5,899,653 $6,498,372 $6,639,017 $6,134,121 $4,362,438 
I se oo) Pia + Dic, abaivbacsiy es a $26,553,717 $14,436,560 $10,811,003 $4,534,504 $5,192,863 $6,945,702 
reciation and depletion ........2.06.. 6.005. 136451016 seinanr 4,838,896 4,456,526 4,050,617 3,397,157 
ee he wor NUS alle: NMI - a6 B12008-701 “alae: $5,972,107 $77,978 $1,142,247 $3,548,545 
p ferred a ne ten. recurs S.0GL.co2 teanetane « 2,432,264 2,028,581 2,011,286 1,661,532 
cy la so sins 2 inna anit $9,847,449 ....-... $3,539,843 $1,950,603 +$869,039 $1,887,013 
“nes Interest and Discount Earned ............ 5.42 3.79 3.40 1.77 1.93 2.75 
mings Per Share— 
| Eid 25 MR bes Ray + 6 SESE Pe CP ne a Pe $48.79 $41.93 $35.28 $14.94 SPO AS er Os ker, 
*Before depreciation and depletion. Deficit. 
: 
= CONSOLIDATED STATEMENT OF WORKING CAPITAL, NOVEMBER 30 
‘urrent Assets— 1927 1926 1925 1924 1923 
Mss ice yas os a PDI og Gilaamlh O6 . pabhatdale sea. 204 > sie $7,638,133 $6,580,867 $4,430,493 $3,427,722 $2,891,249 
I entories ot criudesandmefined, oils iiteih. cis PoiGalieuia Te ee 17,718,036 7,103,726 8,973,256 6,691,458 5,033,328 
A:ounts receivable—customers »)/.).f)..2..000%5 si: Aa Ue oe oe 2,382,206 2,957,906 2,840,504 2,611,241 2,626,035 
Ntes, accounts and int. receivable from affiliated companies .. 773,089 1,264,274 1,486,241) 884.061 1.483.012 
Mtes, accounts and int. receivable—sundry ..........-.... 568,084 889,438 22727 334 ; 2s F496 Wie 
Ntes and acceptances SEEN e ee as eee AUER I ae heh) EERO OM, CIMA) Beis aN r are VIS) Mem gos ahs POY 0's 461,542 391,906 
Seemiries. ocouiits sreceivabile; (iil: Poot). tv ith aN TEESE wales HORE A Oy ae ae 318,412 115,041 
Ucollected installments on subscriptions to Pfd. stock ....... 0 (weet eee en be eee ees AQ BASIL CALLS. ico ea 
\ terials Badsuppites:s See. VISA, AE Se ee ee 4,663,283 3,829,816 3,920,373 4,586,369 5,211,927 
ESE SS DCD eee ery ne $33,742,831 $22,626,027 $21,928,443 $18,980,805 $17,752,497 
Jurrent Liabilities— 
SRNR Te th OC cuyre naire Hs woe OT. PR. ON $9,959,099 $2,863,525 $9,651,335 $8,824,216 $4,882,315 
fzounts DO RIMEN ee Mea ers y's eet og tne see fetes one 1,842,098 1,230,468 1,305,806 1,708,056 1,446,363; 
fcounts payable—affiliated companies ...............-...045- 240,882 DADIG SAG. kL FEM e: Jee aut Te Rte ok ain igo copie 
\iges, salaries and commissions FOCKUCd) Se eae E SO, 400,410 339,308 228 44U Not kL Jt OSS 
emted interest royalties and taxes’: : 20... 6. ieee eee eee 2,477,209 1,247,548 1,034,682 971,033 803,347 
a: eR ee Re, one sense cat see te ne eye 341,635 205,912 204,095 169,049 169,032 
Hferal fcoute “taxes int dispute ee a a OOO GON Whe AG ALE RANA RE IE eT at eet ewre singh ial 2 
: SE aaa Ln Le EGE RSIS SCOR Nee sce get ern Ae Sate wie ier ne RD $15,915,019 $6,027,418 $12,424,365 $11,672,355 $7,301,054 
't Working CELTS Thy A ROS ca el alee ies gees alee SUE Re EE $17,827,812 $16,598,609 $9,504,078 $7,308,450 $10,451,443 
Officers: H. L. Doherty, Pres.; F. R. Coates, V-P.; A, Jones, T. I. Carter, L. F. Musil, H. D. Frueauff, 


Ui Garter, V-P., New York; H. R. Straight, V-P. 
Gen. Mer.; H. O. Caster, V-P.; F. C. Brown, V-P.; 
-. Harris, Treas.; C. E. Murray, Sec., Bartlesville, 
cla. 

Directors: Henry L. Doherty, W. W. Foster, W. 
| Sa 
eS (Controlled by Empire Gas 

‘History and Property—Incorporated April 26, 1927 

i Delaware, successor by change of name to Empire 

tural Gas Co. Company acquired, directly or 

trough subsidiaries, the entire gas pipeline system 

id substantially all the other natural gas properties 

lrmerly owned by Empire Gas and Fuel Company 

Yelaware) and subsidiaries, except Indian Territory 

-uminating Oil Company. (for statements of these 

iaenics see General Index). 


lese combined properties constitute one of the 
‘gest gas pipeline systems in the United States. The 
(stem consists of over 2,700 miles of pipelines and 13 
(mpressor stations. Gas is sold to local companies 
irving over 135 cities and communities, including 
Amsas City and Joplin, Mo.; Bartlesville, Okla.; and 
aes City, Leavenworth, Atchison, Hutchinson, 
ttawa, Topeka and Wichita, Kan. Gas so handled 
tages more than 118,000,000 cubic feet daily. 
‘Management—The management of Cities Service 
as Company is supervised (under the direction and 
‘ntrol of the Board of Directors of the Company) by 
entry L. Doherty & Company. 


= 


g 


W. A. Sinsheimer, F. R. Coates, New York; H. R. 
Straight,, F. C.. Brown, H. O, Caster, Bartlesville, 
Okla.; John M. McMillin, R. C. Russum, Casimir |. 


Stralem, H, L. Stuart. 
~ Office, Bartlesville, Okla. 


CITIES SERVICE GAS COMPANY 


and Fuel Company Delaware) 
CAPITAL STOCK 
Authorized and outstanding, 250,000 shares Com- 
mon stock of no par value. All owned except directors’ 
qualifying shares, by Empire Gas and Fuel Company 
(Delaware). 
FUNDED DEBT 


$24,843,700 FIRST MORTGAGE PIPELINE 514% GOLD BONDS, 

SERIES OF 1927; DUE MAY 1, 1942 

Dated May 1, 1927. 

Interest Payable May and November 1, at Halsey, 
Stuart & Co., Inc., Chicago, and at the agency of the 
Company in New York. Re 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; registerable 
as to principal and interchangeable with fully regis- 
tered bonds of $1,000 and multiples. 

Provisions of Issue—Authorized amount, not 
limited; issued, Series of 1927, $25,000,000. Indenture 
provides that while any bonds of the Series of 1927 
are outstanding, additional bonds may only be issued 
to the extent of 70% of the cost or fair value, which- 


ever may be less, of property additions and improve- 
ments (to be defined in the Indenture) made subse- 
quent to Nov. 30, 1926, to the property of the company 
and only if the Indenture will be a first lien thereon; 
provided net earnings before depreciation and deple- 
tion, for 12 months out of the immediately preceding 
14 months are equivalent to 24 times the total annual 
interest charges on all outstanding bonds issued under 
the Indenture including those proposed to be issued, 
or that the average annual net earnings for 24 months 
out of the immediately preceding 260 months are equiv- 
alent to 2% times such annual interest charges, or 
that the average annual net earnings for 36 months 
out of the immediately preceding 38 months are equiy- 
alent to 2 times such annual interest charges. Such 
additional bonds may be issued in other series, with 
different maturity dates, interest rates, call provisions 
and other differences, and any series, including this 
series, may be refunded into another series of like 
principal amount, less deductions in certain instances, 
and when such additional bonds are issued, provision 
must be made so that the sinking funds of all series 
will aggregate at least 214% per annum of the prin- 
cipal amount of the bonds to be outstanding upon the 
issuance of such additional bonds, or additional prop- 
erty will be acquired of twice that ‘amount, or partly 
the one and partly the other. 

Purpose of Issue—Proceeds were used by Empire 
Gas & Fuel Co. toward retirement of outstanding 
bonds. . 


Callability—Subject to call as a whole or in part 
(except for sinking fund and property replacement 
fund) at any time on 60 days’ notice at the following 
prices: prior to May 1;:1932, at 103; thereafter and 
prior to May 1, 1937, at 102; thereafter and prior to 
May 1, 1941, at 101, and at the principal amount dur- 
ing the last year, plus accrued interest in each case. 
Redeemable through sinking fund and property re- 
placement fund only, at any time on 30 days’ notice at 
101 prior to May 1, 1937, and thereafter at the prin- 
cipal amount, plus accrued interest in each case. 

Sinking Fund—Company covenants to provide a 
sinking fund, beginning Noy. 1, 1927, and operating 
quarterly through Halsey, Stuart & Co., Inc. for the 
retirement of bonds of the Series of 1927, at the an- 
nual rate of 24%4% ($625,000) of these bonds by pur- 
chase in the market at up to and including 101 prior 
to May 1, 1937 and thereafter at the principal amount, 
or call by lot for redemption at such sinking fund call 
price, on 30 days’ notice, plus accrued interest in each 
case. Company has the right to anticipate its sinking 
fund obligation or to surrender bonds in satisfaction 
thereof. 


Property Replacement Fund—Company covenants 
that while any bonds of the Series of 1927 are outstand- 
ing, it will provide a fund of not less than $375,000 
per annum (in addition. to the annual sinking funds), 
which shall be applied to: (1) The redemption of bonds 
of this series if such amount of this series is then out- 
standing, through purchase in the open market or 
redemption at the sinking fund call prices then in 
effect, or (2) the making of capital expenditures of 
the kind for which. bonds may be issued, but which 
expenditures shall not thereafter constitute the basis 
for further issuance of bonds, or (3) temporary invest- 
ment in assets to be pledged with the Trustee until 
applied as provided in (1) or (2). These requirements 
may be anticipated to accumulate.a credit which may 
be drawn upon by the Company in any future period. 
If this fund should hecome in arrears no cash dividends 
may be paid by the Company on its,Common: stock 
until the deficiency is made up. 

Security—Secured by a direct first mortgage lien 
on all the pipelines and \compressor stations of the 
company owned and hereafter acquired (subject only 
to purchase money and existing liens, if any, on here- 
aiter acquired property). [ 


PUBLIC UTILITIES (Cities Service Gas Co.) 


Tax Provisions—Company pays Normal Federal I} 
come Tax up to 2%. Company agrees to reimbur) 
resident holders upon proper request within 60 day 
after payment, for Pennsylvania, Connecticut ar} 
California personal property taxes, not exceeding | 
mills per annum on the taxable value, and for #! 
Massachusetts income tax on the interest not excee) 
ing 6% per annum. eS Pr 
Original Offering—First publicly offered ($25,00(| 
000) in May, 1927, by Halsey, Stuart & Co., Inc, } 
H..Rollins & Sons, A. B. Leach & Co., Inc.,, Aa 
Becker & Co., Spencer Trask & :Co,, W..C, Langley 
Co.,' Cassatt & Co., Paine, Webber & Co., Henry |) 
Doherty & Co. and Hallgarten & Co., New York; Fei 
eral Securities Corp. and Hill, Joiner & Co., oe | 
cago. _ 4 


Listed—New York Curb Market. : 
Price Range—1927: High, 96%; low, 93. 2 aly 


CONSOLIDATED PROFIT AND LOSS ACCOUNT, 
ENDED NOVEMBER 30, 1927 
(Cities Service Gas Co. and Subsidiaries) i ome la 
Gross’ earnings. 0"... 0.0. cn ~riaie. 12S seme 
(Operating expenses and maintenance ............ 5,390,3 


eh 8) ere "el Wueena eet 0s 6 0 0 6 8s oe ce ee 
ne : 


Lotal incomengs ian. duh. ..s 26s ee 
Interest on funded. & floating- debt-..+).455: ee" 028 
Anortization of bond discount and expense 

Balanceias betsilitie con) aia iaoen ee pee 
Provision, for, Federalttaxes--pidsviaa@uaina eel oF 

Net income before providing for depre. & deple.. $3.7668 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30 _ 


(Cities Service Gas Company and Subsidiaries) “ie | 


Assets— 1927 *1926. 
Pipelines, compressor stations, lease- rit ey | 
holds. and gas properties > 22620 ue $56,204,112 $52,829,8 
Miscellaneous investments ........... 16,912. 18,6) 
Cash-in banks and’on hand. eee 1,064,004 . 711,3 
Accounts. receivable: . 5 ae 
Customers <2). 020)... ee So1s OS y4a8 300,4 
Current accts. of affiliated companies 644,451 —743,5) 
Notes, accts. & int. receiv.—sundry..... 35,579 dl 
Materials and supplies... .) Sey eeaue 567,174 459.6 
Advances to parent company .......... 3,384,192] A 
Prepaid insurance, rentals & taxes..... ¥9759,052 2953.8 
Bond discount & expense ............ 2,763,176 ae 
Other, deferred, icharges \:..5 5.0 ee 11,450 pe 
Property in course of replacement . 703,379" © 675,0: 
Romine. a i6F fs Rs 2c Cl, $65,805,029. $59,064,7) 
Liabilities— E 2 
Common stock (250,000 shares no par). $25,000,000 $25,000,0 
Funded debts ... tye. aff. eles t = «ah seep 00s ene 
Notes ‘payable suc... DOAN S000 000 anna 
Accountsypayablem: oo... oe 370,199 380,6 
Wages, salaries & commissions accrued 58,925 3a) 
Accrued interest taxes"... eee 396,736 600,7 
Gusto naesis} rdép ositS. 24 llonivetp pace os 44,808 53,8 
Minority. stockholders’ interest (since - a 
acquired)?! 207 8 28 TOG TO Ae a oes Sanu” “22,9 
Reserves: ; PAR Ba eae 
Depreciation and depletion ........: 7,822,068 eA 
Bad and doubtful accounts.......%.. 21:516. > eae 9: 
Miscellaneous 366 05.5. 7. lame een came 41648 28,3, 
Surplish Ye. ae BINS SOM ae 2,205;429 9° A WP 
“aor 
Lotak a: sis aos oe vue ave $65,805,029 $59,064,7) 


*After giving effect as at that date to the provisions of < 
agreement dated May 9, 1927, including the acquisition of tl 
capital stocks of certain companies and all or part of the asse 
of certain other companies, subject to certain liabilities, and tl! 
issue of $25,000,000 of 51%4% Gold bonds and 250,000 shares | 
Common stock without par value in connection therewith. 


Officers: Henry L...Doherty,.Pres:; iF. R. Coate 
VR. ; i.O; Caster, VnR.; Hy. StrateiatvsV nee <i 
Mgr, 3B. /CijBrown,).V-P. 3 Wy As Jones, VeP. 5 Jame 
Montgomery, V+P.;,C3E..Murray, Sec. 3D. W. Harri 
Treas. ee 

Directors: H. I. Doherty, F. R. Coates; W. A. Jone 
H.-O. Caster, Ls F. Musil, F..C: Brown, H. R. Straig 
P..R. Jones; .H. L. Montgomery. | te. a 

Office, 60 Wall St., New York.:— 1 ae 


| AMERICAN PIPELINE COMPANY 
(Controlled by Cities Service Gas Co.) 

History—Incorporated in June, 1910, in West Vir- 
iia. Control of that company was acquired by Em- 
fe Gas & Fuel Co. (Del.) from Cities Fuel & Power 
fon March 1, 1926. Effective July 6, 1927 became 
Jubsidiary of Cities Service Gas Co. 

Company owns and operates a pipeline from Em- 
ja, Kansas, into Chase County. Sells natural gas 
jiolesale to distributing companies in Emporia. 
jfective Nov. 30, 1926 the Company sold its inter- 
‘ite gas pipeline to Cities Service Gas Company and 


j oil and gas leases to Empire Oil & Refining Com- 


pny. ® 
WERATING STATISTICS, YEARS ENDED DECEMBER 31 


Gas Production Gas Sales 
| (eu, it. (eltahts) 
BT eases tes i: 1,157,553,000 1,131,454,000 
BREET: 5 hve ea cx ieie’s s 1,076,740,000 1,020,330,000 
EE de EE EH se Miloacns : 783,074,000 24,394,000 
SENS... 201 3Ns cha 2150 - 492,939,000 9,763,000 
SE 5 Pos ela ape aapecleve.s.- 50,432,000 590,481,000 


CAPITAL STOCK 
outstanding, $50,000 Common; par, 
Annual 


Authorized and 
00. All owned by Cities Service Gas Co. 
seting, first Monday in January. 

, FUNDED DEBT 

b None. 

Officers: H. L. Doherty, Pres.; F. R. Coates, V-P., 
ew York; F. C. Brown, V-P.; H. R. Straight, V-P.; 
| E. Murray, Sec.; D. W. Harris, Treas., Bartles- 
lle, Okla. 

Directors: H. L. Doherty, F. R. Coates, New York; 
C. Brown, H. R. Straight, H. L. Montgomery, 
urtlesville, Okla. 

Office, Bartlesville, Okla. 


EMPIRE OIL AND REFINING 


COMPANY 

Empire Gas & Fuel Company) 
b (Delaware) 
History and Properties—Incorporated April 26, 1927, 
Delaware. Company was organized and acquired 
idea, or through subsidiaries, substantially all the 
i) “properties heretofore owned by Empire Gas 
. 


ke 
(Controlled by 


id Fuel Company (Delaware) arid its subsidiaries, 
‘cept Indian Territory Illuminating Oil Company. 
‘,eontrols Cities Service Oil Co. (Del.), Empire Gas 
/ Fuel Co. (Maine), Empire Pipeline Co. and New Oil 
rocessing Co. During 1927 acquired the American 
agle Oil Co., Empire Petroleum Co., Empire Refin- 
Jies, Inc. (Del.), 59 Osage Oil Co., Midland Oil Co., 
jid Steyner Oil Co. The business is a complete unit 
the oil industry, including the four essentials— 
oduction, transportation, refining and marketing. 
The oil producing properties are located principally 
Hl the States of Kansas, Oklahoma and Texas, includ- 
-g holdings in most of the important districts in the 
WigeContinent Field, with over 3,200 wells, the gross 
es of which, during 1927, averaged 33,000 
| els of crude oil daily. 

Four refineries, with a daily capacity of approxi- 
ately 20,000 barrels of crude oil, are located at Ponca 
ity, Okmulgee and Cushing, Oklahoma, and Gaines- 
: ine Texas. 

Nineteen absorption and compression gasoline plants 
€ operated, which produced 40,372,671 gallons of 
igh grade gasoline during 1927. 

Transportation of crude oil is provided through a 
-tbsidiary owning over 850 miles of oil pipe lines, 
“necting various producing wells owned and also 
ells of others with the above-mentioned refineries. 
_ Pproximately 2,300 tank cars are operated under lease 
0m affiliated companies. 

Sompany owns 480 tank and gasoline service 
ns, located in 12 States, which distribute pet- 
leum products. In addition, a well established and 
\tensive wholesale business is conducted. 


| 


PUBLIC UTILITIES (Cities Service Co. System) 
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CAPITAL STOCK 
Authorized and outstanding, 700,000 shares of no par 
value. All of the Common stock of Company, except 
directors’ qualifying shares, is owned by Empire Gas 
and Fuel Company (Delaware). 


FUNDED DEET 


$29,400,000 FIRST MORTGAGE AND COLLATERAL TRUST 
514% GOLD BONDS, SERIES OF 1927; DUE APRIL 1, 1942 


Dated April 1, 1927. 

Interest Payable April and October 1, at Halsey, 
Stuart & Co., Inc., Chicago, and at the agency of the 
Company in New York. 

Denominations—Coupon. bonds in interchangeable 
denominations of $100, $500 and $1,000; registerable as 
to principal and interchangeable with fully registered 
bonds of $1,000 and multiples. 

Provisions of Issue—Issued, $30,000,000 51%4% Gold 
Bonds, Series of 1927. The indenture provides that 
while any bonds of the Series of 1927 are outstanding, 
additional bonds may only be issued to the extent of 
50% of capital expenditures in well drilling or acqui- 
sition of leaseholds and/or to the extent of 65% of the 
cost of other capital expenditures (defined in Inden- 
ture) made subsequent to November 30, 1926; pro- 
vided, net earnings (defined in the Indenture) before 
depreciation and depletion, for 12 months out of the 
immediately preceding 14 months are equivalent to 4 
times the total annual interest charges on all outstand- 
ing bonds issued under the indenture plus those pro- 
posed to be issued, or that the average annual net 
earnings for 24 months out of the immediately preced- 
ing 26 months are equivalent to 3% times such annual 
interest charges, or that the average annual net earn- 
ings for 36 months out of the immediately preceding 
38 months are equivalent to 3 times such annual in- 
terest charges. 

As provided in the Indenture, such additional bonds 
may be issued in other series, with different maturity 
dates, interest rates, call provisions, and other differ- 
ences, and any series, including Series of 1927, may 
be refunded into another series of like principal 
amount, less deductions in certain instances; and when 
such additional bonds are issued, provision must be 
made so that the sinking funds of all series will ag- 
gregate at least 3% per annum of the principal amount 
of the bonds to be outstanding upon issuance of such 
additional bonds, or additional property will be ac- 
quired of twice that amount, or partly the one and 
partly the other. 

The Indenture contains provisions effective so long 
as any bonds of the Series of 1927 are outstanding, 
limiting borrowing by subsidiary companies under re- 
strictions as therein stated; and titles to oil and gas 
leases and rights of way may be subject to farm mort- 
gages. 

Callability—Series of 1927 bonds are subject to call 
as a whole or-in part (except for sinking fund and 
property replacement fund) at any time on 60 days’ no- 
tice at the following prices: Prior to April 1, 1932, at 
103 thereafter and prior to April 1, 1937, at 102; there- 
after and prior to April 1, 1941, at 101, and at the prin- 
cipal amount during the last year, plus accrued interest 
in each case. Redeemable through sinking fund and 
property replacement fund only, at any time on 30 
days’ notice, at 101 prior to April 1, 1937, and there- 
after at the principal amount, plus accrued interest in 
each case. 

Sinking Fund—Company obligates itself to provide 
a sinking fund, beginning October 1, 1927, and oper- 
ating quarterly through Halsey, Stuart & Co., Inc., for 
the retirement of bonds of the Series of 1927, at the 


‘annual rate of 4% ($1,200,000) of these bonds by pur- 


chase in the market at up to and including 101 prior 
to April 1, 1937, and thereafter at the principal amount 
or call by lot for redemption at such sinking fund call 
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PUBLIC UTILITIES (Empire Oil & Refining Co.) 


SS SS SSS ES SETTER FE TO IEE SE SST CSTE DEES 


price, plus accrued interest in each case. Company 
has the right to anticipate its sinking fund obligation 
or to surrender bonds in satisfaction thereof. It is 
calculated that through the operation of this sinking 
fund 58% of the bonds of the Series of 1927 will be 
retired before maturity. 

Property Replacement Fund—Company covenants 
that while any bonds of the Series of 1927 are out- 
standing, it will provide a fund of not less than $2,000,- 
000 per annum (in addition to the annual sinking 
funds), which shall be applied to: (1) The redemption 
of bonds, to be of the Series of 1927 if such amount 
of this series is then outstanding, through purchase in 
the open market or redemption at the sinking fund call 
prices then in effect, or (2) the making of capital ex- 
penditures of the kind for which bonds may be-issued, 
but which expenditures shall not thereafter constitute 
the basis for further issuance of bonds, or (3) tempor- 
ary investment in assets to be pledged with the Trus- 
tee until applied as provided in (1) or (2). These re- 
quirements may be anticipated to accumulate a credit 
which may be drawn upon by the Company at any 
future period. If this fund should become in arrears 
no cash dividends may be paid by the Company on its 
Common stock until the deficiency is made up. 

Security—Secured (subject only to purchase money 
and existing liens, if any, on hereafter acquired prop- 
erty) by a direct first mortgage on all the fixed proper- 
ties of Empire Oil and Refining Company, now owned 
and hereafter acquired and by a first lien upon all the 
stocks of subsidiaries now owned and hereafter ac- 
quired by Empire Oil and Refining Company. The In- 
denture contains special provisions designed to facili- 
tate the conduct of the business for the release and dis- 
position of leasehold properties for such consideration, 
if any, as the Company may determine. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse resident 
holders of these bonds, upon proper request within 60 
days after payment, for the Pennsylvania, Connecticut 
and California personal property taxes, not exceeding 
four mills per annum on the taxable value, and for the 
Massachusetts Income Tax on the interest, not ex- 
ceeding 6% thereof per annum. 

Original Offering—First publicly offered ($30,000,- 
000 Series of 1927) in May, 1927, at 96 and interest, 
yielding over 5.90% by Halsey, Stuart & Co., E. H. 
Rollins & Sons, A. B. Leach & Co., Inc., A. G, Becker 
& Co., Spencer Trask & Co., W. C. Langley & Co., 
Hallgarten & Co., Cassatt & Co., Paine, Webber & Co., 
Hill, Joiner & Co., Inc., and Henry L. Doherty & Co., 
New York, etc. and Federal Securities Corp., Chicago, 
Ill. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED ‘ 
NOVEMBER 30, 1927 ; 

(Empire Oil and Refining Co. and Subsidiaries) } 

Gfoss,, eammings)).) 4). SUA h ae re a alee $39,252.15 
Operation and maintenance, 73:5 cacy tee ee te ee 28,822,272, 
Net) earnings 00° (V8) yo oe eee $10,429,094. 
Non-operating ‘income! 214429 HAV ea eee Se 
Opal yA GOrMe| fit 27s Ae bh ee) ee geen arn $11,024,67, 
Interest on funded and floating debt .............. 1954.01. 
Amortization of bond discount & expense ........ 223,73 
Balance ty. 62.08 vi.8 200 OL oa a $8,846,903 | 
Provision, for, Federal ‘taxes... 2) pipade ae eee 88,95 


——__ 
Net income before providing for deprec. & depl. $8,757,98 
CONSOLIDATED BALANCE SHEET, NOVEMBER &0, 1927 

(Empire Oil and Refining Company and Subsidiary Companie; | 


Assets— 
Oil properties, pipelines, refineries, leaseholds and 


Service ‘stations 0.20: 0h e heh Saale ieee eee $118,175,23 
Miscellaneous _investinents” 1). Peaeue ee a anenees 26,54 
Cash° in“ banks \andon™ hand sip, jena ee 5,611,48 
Inventories of crude and refined oils at market.. 7,835,5¢) 
Accounts receivable—customers .............000.. 1,674,56 
Current accounts of affiliated companies ........ 108,97 
Notes, accounts & interest receivable—sundry.... 273507 
Materials, arid: .supplies..:.:.. ss pesaee een ene 3,599, 15 
Accounts:in litigation... 00> fuse cee 205,33 
Bond .discount:.& expense! SJ) 3P1, Af (Bi ae a 321983) 
Expenses of oil in storages, Ait eee 1,036,40 
Property in course of replacement ..............:. 2,383,00 

Total 20030 0d alsa she ba ROU) pM RRS 9 uae che ea 

Liabilities— a 
Capital stock (700,000 shares no par value) ...... $70,000,01) 
Fundéd debt? 0) sc c0¢0 0 ous « 02 ones eee 29,700,00 
Notes payable jf s csi sce so 1 Sl 4,850,57 
Accounts) payable: | a... 0h ih. eee 1,157,451 
Wages, salaries and commissions payable ........ 307,68 
Accrued interest & taxes)... \220 . spel ae ee 757425 
Customers’ :déposits , 2: sins's hele ee 29,36 
Advances from parent Company. soh7).e ee eee ee 7,962,96 
Sundry deferred items 05). 22. sae eee 101,26 
Reserves: 

Depreciation and depletion 4 (2 R pies eee ee 26,656,86 

Inventories.) BA Oe 17,0€ 

Bad ‘and<doubtfuliaccts! 20.4. SiGe eee 295,06 

Injuriés and damages ./axnqepiete yee 73,0€ 

Miscellaneotis }. ij. .03 0008 ies 30,22 
Surplus oo es ea 2,778,385 

Total anid fieccchie 2. 2g Belem nee $144,717.56 


Officers: Henry L. Doherty, Pres.; H. D. Frueauf 
V-P.3;H.R. Straight, V-P.; F.C. Brown; V-Pay Bae) 
Coates, V2P.;D. W.-Harris, Dreas.37C;. BE} Muay 
Sec. | 

Directors: H. L. Doherty, Louis F, Musil, W. 4 
Jones, W. A. Sinsheimer, H. D. Frueauff, F. R. Coate! 
New York; H.R. Straight, F. C. Brown, Bartlesvilli 
Okla. :| 

Office, Bartlesville, Okla. | 
gq 


CITIES SERVICE OIL COMPANY (DELAWARE) » 
(Controlled by Empire Oil & Refining Co.) 4 


History—Incorporated July 11, 1917 in Delaware. 
Company acquired the properties of Cities Service 
Oil Co. of Texas, Cities Service Oil Co. of Colorado, 
Crew Levick Co. (Del.) and C. A. Stannard Co.; also 
the marketing division of Producers Refining Co. 
Effective Dec. 31, 1926 absorbed Cities Service Oil Co., 
Illinois, and Cities Service Oil Co. (W. Va.).. On 
July 6, 1927 became a subsidiary of Empire Oil & 
Refining Company. The company imports Mexican 
fuel oil through bulk receiving station at Galveston, 
Tex., supplying Mexican fuel oil throughout that terri- 
tory. The company owns and operates tank wagon 
and filling stations in the states of Missouri, Kansas, 
Texas, Colorado, Oklahoma, Illinois, Michigan, Minne- 
sota, Wisconsin, Iowa, North and South Dakota. 


EMPIRE GAS & FUEL COMPANY (MAINE) 
(Controlled by Empire Oil & Refining Co.) | 


History—Incorporated July 17, 1916, under laws 
of the State of Maine. Effective Nov. 30, 1926, ab- 
sorbed Planet Petroleum Co., Empire Gas & Fuel 


CAPITAL STOCK | 

Authorized and outstanding, $800,000; par, $10 
All owned by Empire Oil & Refining Company. i 
Officers: H. L. Doherty, Pres.; P. M. Miskell, V-P. 
W. H. Merritt, Gen. Mer.; H. R. ‘Straicht, ea 
Frueauff, V-Ps.; C. E. Murray, Sec.; DD. W. Hama 
Treas. | 
Directors: H. D. Frueauff, P. M. Miskell, H. I 
Doherty, W. A. Jones, F. R. Coates, H. O. Caster, I 
F. Musil, Paul R. Jones, New York; H. R. Straigh’ 
Bartlesville, Okla. a 


Office, Fort Worth, Tex. 


Co., Colo., and) Empire Gas & Fuel Co. (Ky.). Agi 
same date became a subsidiary of Empire Oil & Ré 
fining Company. Licensed to operate in Texa' 


xistence perpetual. Has developed production in the 
razos (Palo Pinto County), Breckenridge (Stephens 
ounty), Ranger (Eastland County), Desdemona 
Somanche County), Brownwood (Brown County), 
id Gulf Coast (Liberty County) fields in which dis- 
iets it holds large acreage. Has 295 producing oil 
ells. Oil production in 1927, 1,683,211 bbls., com- 
ied with 1,389,825 bbls. in 1926, 516,633 bbls. in 
125, 621,122 bbls., in 1924, and 422,316, bbls. in 1923. 
: CAPITAL STOCK 

Authorized and outstanding, $1,000,000 Common, 
ir, $100. All owned by Empire Oil & Refining Com- 
iny. 

Annual Meeting—Second Tuesday in June at Au- 


FUNDED DEBT 
None. 


Officers: H. L. Doherty, Pres.; P. R. Jones, V-P.; 
7, A. Jones, V-P., New York; D. W. Harris, Treas. ; 
LOR. Straight, V-P.; F. C. Brown, V-P., C. E. Mur- 
iy, Sec., Bartlesville, Okla. é 
Directors: H. L. Doherty, P. R. Jones, H. O. Caster, 
pis Coates, L.. F. Musil, H. D..Frueauff, W. A. 
nes, New York; H. R. Straight, F. C. Brown, Bart- 
sville, Okla. 

Office, Bartlesville, Okla. 


EMPIRE PIPELINE COMPANY 


(Controlled by Empire Oil & Refining Company) 


‘History—Incorporated August 16, 1916 in Dela- 
are. Effective July 6, 1927 became a subsidiary of 

| Oil & Refining Co. Licensed to operate in 

ansas, Oklahoma and Texas. Existence perpetual. 

company owns and operates more than 850 miles of 
il pipelines, including gathering and main trunk lines 
1 Kansas, Oklahoma and Texas. 

_ Company’s pipelines serve refineries at Eldorado, 

“mgusta, Arkansas City, Kan., and at Cushing, Okla., 

iany of which are practically dependent on the Com- 

any’s pipelines for their crude supply. 

Its pipelines also supply the Okmulgee and other 

afineries of the Empire Oil & Refining Co. Their 

‘iain pipeline is strategically located, tapping the prin- 

‘ipal Kansas and Northern Oklahoma fields, and 

“erminating at Cushing, Okla., which is the converging 

nd radiating point of all principal pipelines oper- 

ting in the mid-continent fields, thereby giving con- 

ections with other large trunk lines operating be- 

ween Gulf ports and the Atlantic Seaboard. 

| CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. All 

~wned by Empire Oil & Refining Co. 

| Annual Meeting—First Tuesday after first Monday 

1 April, at Dover, Del. 

FUNDED DEBT 

+ None. 

| Officers: H. L. Doherty, Pres.; W. A. Sinsheimer, 
(eR FR. Coates, V-P.; H.R. Straight, V-P.; F. C. 

)$rown, V-P.; F. K. Haskell, Gen. Mer.; D. W. Harris, 

fees; ©. EF. Murray, Sec. 

Directors: H. L. Doherty, H. O. Caster, W. A. Sin- 

heimer, W. A. Jones, F. R. Coates, New York; H. R. 

straight, F. C. Brown, Bartlesville, Okla. 

Office, Bartlesville, Okla. 


| NEW OIL PROCESSING COMPANY 

_ (Controlled by Empire Oil & Refining Company) 
| History—Incorporated March 4, 1922, in Delaware. 
Uffective as of Nov. 30, 1926 acquired the properties 
4 Star Oil Processing Company. The Company is 
mgaged in the refining (cracking process) of oil. 
it: CAPITAL STOCK . 

| Authorized and outstanding, $1,400,700 Common; 
par, $100. All owned by Empire Oil & Refining Com- 
pany. 

y Annual Meeting—First Tuesday after First Monday 
n April. 


a 


PUBLIC UTILITIES (Cities Service Co. System) 


ae 


FUNDED DEBT 
None. 

Officers: F. R. Coates, Pres.;: W. A. Jones, V-P.; 
H. D. Frueauff, V-P.; P. M. Miskell, V-P.; H. R. 
Straight, V-P.; E. E. McWhiney,. Sec.; T. A. Wal- 
lace, Treas. 

Directors: W. A. Jones, D. G. Brandt, P. M. Miskell, 
Tad Frueduft, H. OQ. Caster,’ H. RoStraight, FoR. 
Coates. 

Office, Dover, Del. 


INDIAN TERRITORY ILLUMINATING 
OIL COMPANY 
(Controlled by Empire Gas & Fuel Company) (Del.) 


History—Incorporated December 11, 1901, in N. J. 
Company is engaged in the production and sale at 
wholesale of natural gas, and also produces oil, leasing 
oil and gas lands in Osage County, Okla., upon which 
there are 193 producing gas wells, and 348 producing 
oil wells. Company controls, through ownership of 
entire capital stock, Delmar Oil Company, Osage Dis- 
tributing Co., Osage Producers Gas Co., Pawhuska 
Oil & Gas Co., and Westerly Oil Co., operating in 
Oklahoma, Montana, and Texas (see appended state- 
ments). Company supplies gas to Osage Producers 
Gas Co., Smelter Gas Co., American Pipeline, and Em- 
pire Natural Gas Co. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Gas Gas Oil 
Production Sales Production 
(cu. ft.) (cu! ft!) (barrels) 
OAS ii ANE see 8. Jie 7,275,600,000 10,317,557,000 222,676 
TRO }27: bee ARPANSA OS 8,441,373,000 12,712,085,000 207,533 
1925p cies crbole de wi shettha olde 6,744,336,000 8,325,582,000 499,456 
1926. 392 eee. 6,356,373,000 7,992,248,000 916,277 
LOZ eae LOY waite 6,828,874,000 8,300,522,000 14,366,260 


CAPITAL STOCK 
Authorized, $9,500,000; outstanding, $7,090,037 ; par, 
$1. Empire Gas & Fuel Company (Delaware) owns 
$4,836,823 (68.22%) of the stock. Annual meeting, 
first Tuesday in December at Jersey City, N. J. 


Officers: H. V. Foster, Pres., Bartlesville, Okla. ; 
D, W. Harris, V-P.;-A. V. Hoenig, V-P.;C. H. Cald- 
well, V-P. & Treas.; Burdette Blue, Gen. Mgr.; R. L. 
Gordon, V-P.; E. B. Emenhiser, Sec., Bartlesville, 
Okla. 

Directors: H. V. Foster, H. R. Straight, A. V. Hoe- 
nig, .C. H. Galdwell, Burdette Blue, HH. L. Mont- 
gomery, D. W. Harris, R. L. Gordon, Bartlesville, 
Okla.; H. L. Doherty, T. I. Carter, F. R. Coates, New 
York. 

Office, Bartlesville, Okla. 


DELMAR OIL COMPANY 


(Subsidiary of Indian Territory Iluminating Oil Company) 
History—Incorporated Jan. 23, 1913, in Oklahoma, for a 
period of 20 years. Owns oil leases in Washington County 
and Osage Nation and in Texas and Louisiana. Has 81 pro- 
ducing oil wells. Production in 1927, 229,033 bbls., compared 
with 202,360 bbls. in 1926, 312,015 bbls. in 1925, 776,751 bbls. 
in 1924 and 310,447 bbls. in 1923. 
CAPITAL STOCK 
Authorized and outstanding, $10,000; par, $1. All owned by 
Indian Territory Illuminating Oil Company. Annual! meet- 
ing, first Tuesday in February. 
FUNDED DEBT 
None. 


ffi - H. V. Foster, Pres.; Burdette Blue, V-P. & Gen. 
ne Coates, V-P., New York; C. 


Mer., Bartlesville, Okla.; F. R. 
H Caldwell, V-P., E. B. Emenhiser, Sec. & Treas., Bartles- 
ville, Okla. 


Directors: H. V. Foster, C. H. Caldwell, Burdette Blue, 
Bartlesville, Okla.; F. R. Coates, R. L. Gordon, New York. 


General Office, Bartlesville, Okla. 
OSAGE DISTRIBUTING COMPANY 


(Subsidiary of Indian Territory Illuminating Oil Co.) 
History—Incorporated Feb. 23, 1926 in Oklahoma. Company 
distributes natural gas. Miles of mains, 9.64. Number of 
customers, 677. Sales in 1927, 65,354,000 cu. ft. of gas. Popu- 
lation served, about 3,000. 
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CAPITAL STOCK 
Authorized and outstanding, $77,000; par, $100. All owned 
by Indian Territory Illuminating Oil Co. Annual meeting, 
First Tuesday in February at Bartlesville, Okla. 


FUNDED DEBT 
None. 


Officers: H. V. Foster, Pres.; B. Blue, V-P. & Gen. Mer.; 
Bartlesville,: Okla.;,) F.iaR:, Coates, “V-R.s . New. York: -R.> ik. 
Gordon, .V-P.;°C..H., Caldwell, V-P: & Treas.: E. B.' Emen- 
hiser, Sec., Bartlesville, Okla. 

Directors: H. V. Foster, B. Blue, C. H. Caldwell, R. L. 
Gordon, F. R. Coates. 

Office, Bartlesville, Okla. 


OSAGE PRODUCERS GAS COMPANY 


(Subsidiary of Indian Territory Illuminating Oil Company) 

History—Inc. Noy. 29, 1912, in Okla., for 20 years. Com- 
pany distributes natural gas in Oklahoma, and sells direct 
from field lines. Has 81.87 miles of gas pipeline. Sales in 
1927, 1,501,620,000 cu. ft. of gas compared with 810,234,000 cu. 
ft. in 1926, and 776,113,000 cu. ft. in 1925. No. of customers, 
about 114. Population served, about 7,816. 


: CAPITAL STOCK 
Authorized and outstanding, $50,000; par, $1. All owned 
by Indian Territory Illuminating Oil Company. Annual meet- 
ing, second Tuesday in December. 


FUNDED DEBT 
None. 


Officers: H. V. Foster, Pres.; Burdette Blue, V-P. & Gen. 
Mer.; R. L. Gordon, V-P.; F. R. Coates, V-P.; C. H. Caldwell, 
V-P.; E: B: Emenhiser; Sec. &: Treas:; H. D. Patridge, ‘Pur. 
Agt., Bartlesville, Okla. 

Directors: H. V. Foster, Burdette Blue, C. H. Caldwell, R. L. 
Gordon, Bartlesville, Okla.; F. R. Coates, New York. 

General Office, Bartlesville, Okla. 


PAWHUSKA OIL & GAS COMPANY 


(Subsidiary of Indian Territory Illuminating Oil Company) 


History—Incorporated July 16, 1903, under the laws of 
Oklahoma Territory, now the State of Oklahoma, for 20 years. 
Charter renewed for 20 years in 1923. Company produces 
natural gas—8 wells. Leases gas acreage in Osage County, 
Okla. Supplies City of Pawhuska, which has a population 
of about about 7,000. Production in 1927, 229,017,000 cu. ft., 
compared with 219,451,000 cu. ft. in 1926, and 173,685,000 cu. 
ft. in 1925.- Sales in 1927, 431,368,000 cu. ft. compared with 
464,995,000 cu. ft. in 1926, and 295,555,000 cu. ft. in 1925. No. 
of customers, about 1,685. 


CAPITAL STOCK : 
Authorized and outstanding, $250,000; par, $1. All owned 


by Indian Territory Illuminating Oil Company. Annual meet- 
ing, 13th of July. 


FUNDED DEBT 
None. 


Officers: H. V. Foster, Pres.; Burdette Blue, V-P. & Gen. 
Mer., Bartlesville, Okla.; F. R. Coates, V-P., New York; C. H. 
Caldwell, V-P.; R. L. Gordon, V-P.; E. B. Emenhiser, Sec. & 
Treas., Bartlesville, Okla. 

Directors: H. V. Foster, C. H. Caldwell, Burdette Blue, 
Bartlesville, Okla.; F. R. Coates, R. L. Gordon, New York. 

Office, Bartlesville, Okla. 


WESTERLY OIL COMPANY 


(Subsidiary of Indian Territory Illuminating Oil Company) 

History—Incorporated Jan. 23, 1913, in Oklahoma, for a 
period of 20 years. Company has 19 producing oil wells. 
Leases acreage in Payne and Pawnee Counties, Okla. Pro- 
duction of oil in 1927, 58,722,000 bbls., compared with 123,695 
bbls. in 1926, 122,386 bbls. in 1925, 36,763 bbls. in 1924 and 
39,750 bbls. in 1923. Gas produced in 1926, 91,740,000 cu. ft. 
compared with 394,671,000 cu. ft. in 1925. 


CAPITAL STOCK 
Authorized and outstanding, $10,000; par, $1. Indian Ter- 
ritory Illuminating Oil Company owns $8,750 (87.5%) of the 
stock. Annual meeting,first Tuesday in February. 


FUNDED DEBT 
None. 


Officers: H. V. Foster, Pres.; Burdette Blue, V-P. & Gen. 
Mgr., Bartlesville, Okla.; F. R. Coates, V-P., New York; 
C. H. Caldwell, V-P.; R. L. Gordon, V-P.; E. B. Emenhiser, 
Sec. & Treas., Bartlesville, Okla. 

Directors: H. V. Foster, C. H. Caldwell, 
Bartlesville, Okla.; F. R. Coates, R. L. Gordon, 

General Office, Bartlesville, Okla. 


Burdette Blue, 
New York. 


PUBLIC UTILITIES (Cities Service Co. System) 


EMPIRE GAS & FUEL COMPANY _ 
(OHIO) a 

(Controlled by Cities Service Company) | 
History and Properties—Incorporated Oct. 1 
1917, under laws of Ohio. Existence perpetual. 
pany has 90 producing oil and gas wells in the Be 
Warsaw and Shreve fields in the State of Ohio. — 
erates three plants, at Granville, Mansfield and U 


Ohio, for the extraction of gasoline from natural ait 
Produced 279,000 gallons of gasoline in 1927, — i 


CAPITAL STOCK a 3 

Authorized and outstanding, $2,000,000; par, $10() 
Cities Service Company owns $1,999,500 (99.97%) | 
the stock. Annual meeting, first Tuesday after firs 
Monday in April. 21 


FUNDED DEBT 
None. 


Officers: T. I. Carter, Pres.; F. R. Coates, VP 


Directors: \T. 1, Cartet,” Po gi oatee New Y k 
Ira L. Neely, Fenwick Ewing, N. E. Shupe, Wooster 
Ohio. = | 


Office, Wooster, Ohio. 4 
EMPIRE LEASING AND DRILLING | 
COMPANY aed 


(Controlled by Cities Service Company) a , 
History and Properties—Incorporated March € 
1920, under the laws of Delaware. Company is in 
active. ! i 
CAPITAL STOCK a 
Authorized and outstanding, $1,000,000; par, $100 
All owned by Cities Service Company. Annual meet 
ing, last Tuesday in December at Dover, Del. 
FUNDED DEBT =. 

None. iq lee 

Officers: H. L. Doherty, Pres.; W. A. Sinsheime 
V-P., New York; H. R. Straight, V-P. & Gen. Mer. 
F. C. Brown, V-P., Bartlesville, Okla.; D. W. Hartis 
Treas.; C. E. Murray, Sec., Bartlesville, Okla. /? | 
Directors: H. L. Doherty, F. R. Coates, W. A. Sin’ 
sheimer, New York; H. R. Straight, F. C. Brown 
Bartlesville, Okla. | | 
Office, Bartlesville, Okla. ie | 


Ab ms 


EMPIRE OIL & GAS COMPANY (INC.) © 
(Controlled by Cities Service Company) \ 
History and Properties—Incorporated June 6, 1917 
under the laws of the State of Delaware. Licensed tc 
operate in Kentucky. Existence perpetual. Chartei 
amended Dec. 29, 1917, toprovide for an authorizec 
capital stock of 100,000 shares of Common stock, pai 
value, $100. Company owns and leases producing Oi 
lands located in State of Kentucky. Has 33 producing 
oil wells. Production in 1927, 4,114 bbls., comparec 
with 5,136 bbls. in 1926, 5,408 bbls. in 1925, and 5,993 
bbls. in 1924. ee | 


} 


CAPITAL STOCK ae 

Authorized, $10,000,000 Common; outstanding, $3, 
000,000; par, $100. All owned by Cities Service Com- 
pany. Annual meeting, first Tuesday after first Mon- 


day in June at Dover, Del. ‘io 
FUNDED DEBT es 
None. H- 


Officers: F. R. Coates, Pres.; W. A. Sinsheimer, 
V-P. & Gen. Mgr.; H: O.. Caster; V-P.: J. L, See 
V-P.; E,“E. McWhiney, Sec.; E) H. Johnston, Treas.) 
New York. 7 | 

Directors: E. E. McWhiney, F. R. Coates, aan 
Neely, .H.. 0. Caster, .T. A. Wallace, Cite Wedum, 


’ 


E. H. Johnston, W. A. Sinsheimer, New York. Ae 
Office, 60 Wall St., New York. 


EMPIRE REFINING COMPANY 
(ILLINOIS) 
(Controlled by Cities Service Company) 


listory—Incorporated Nov. 18, 1919, in Il. Exist- 
ce perpetual. Acquired acreage for refinery site at 


Louis, Mo. 

x CAPITAL STOCK 

‘Authorized and outstanding, $500,000; par, $100. 
ties Service Company owns $499,300 (99.86%) of 
2 capital stock. Annual meeting, first Tuesday after 
ist Monday in March, at Mt. Vernon, Ill. 

bs FUNDED DEBT 

faa . None. 

(Officers: H. R. Straight, Pres.; P. M. Miskell, V-P. 
iGen. Mgr., Tulsa, Okla.; H. D. Frueautff, V-PH: 0. 
(ister, V-P., New York; C. E. Murray, Sec.; D. W. 
urris, Treas., Bartlesville, Okla. 

‘Directors: H. R. Straight, Bartlesville, Okla.; P. M. 
iskell, Tulsa, Okla.; W. A. Jones, F. R. Coates, lip A OF 
/ueauff, H. O. Caster, New York; Harman Gilbert, 
‘t. Vernon, III. 

‘Office, 60 Wall St., New York. 


EMPIRE REFINING COMPANY 
(MAINE) 


(Controlled by Cities Service Company) 
History and Properties—Incorporated Aug. 27, 1919, 
ider the laws of Maine. Existence perpetual. Li- 
nsed to operate in Louisiana. Company has ac- 
lired acreage for a refinery site at New Orleans, 
| In Feb., 1925, acquried a controlling interest in 
‘esto-Eastern Oil Corp. and Northern Oil & Fuel 
orp. (see appended statements). 

j CAPITAL STOCK 

‘Authorized and outstanding, $500,000; par, $100. 
ll owned by Cities Service Company. Annual meet- 
g, second Tuesday in Sept., at Augusta, Me. 
‘Officers: H. L. Doherty, Pres.; H. D. Frueauff, 
=P, ; W. A. Jones, V°P.; E. E: McWhiney, Sec.; L. F. 
usil, Treas., New York. 

‘Directors: T. I. Carter, E. H. Johnston, W. A. Jones, 
rank R. Coates, L. F. Musil, H: D. Frueauff, Henry 
, Doherty, P. R. Jones, H. O. Caster, New York. 
'Office, 60 Wall St., New York, 


NORTHERN OIL & FUEL 
? CORPORATION 
| (Subsidiary of Empire Refining Co.) (Maine) 
‘History—Incorporated Dec. 1, 1914, in New York. 
ompany owns tank and filling stations in Watertown, 


~ 


T° 
CAPITAL STOCK ' 


‘Authorized, $500,000 Common; outstanding, $145,- 
50 Common; par $100. Empire Refining Co. (Maine), 
wns $75,100 (51.74%) of the Common stock. Annual 
| ies third Thursday in November in Watertown, 
fey. 

read FUNDED DEBT 

eae; None. 

Officers: H. D. Frueauff, Pres.; C. E. Foster, V-P., 
) R. McCarthy, Sec. & Treas. 

Directors: H. D. Frueauff, Ja Rv McCarthy,” C. E: 
foster, W. W. Martin, C. R. Johnson. 


Office, Watertown, N. Y. 


NESTO-EASTERN OIL CORPORATION 
_ (Subsidiary of Empire Refining Co.) (Maine) 

' History—Incorporated Oct. 11, 1919, in New York. 
ompany owns service stations in Pulaski and Gouver- 
eur, N. Y. ‘ 
ee CAPITAL STOCK 

_ Authorized, 5,000 shares Common of no par value; 
Jutstanding, 2,844 shares. Empire Refining Co. 


| 


PUBLIC UTILITIES 


(Maine) owns 52.215% of Common stock. Annual 
meeting, third Thursday in November at Watertown, 
Bis Y.. 


FUNDED DEBT 
None. 


Officers: H. D. Frueauff, Pres.; C. E. Foster, V-P.; 
Te RO OreCarthy, Sec. & Treas: 

Directors: H. D. Frueauff, J. R. McCarthy, C. E. 
Foster, W. W. Martin, C. R. Johnson. 

Office, Watertown, N. Y. 


GAS SERVICE COMPANY 


(Controlled by Cities Service Company) 


History and Properties—Incorporated August 22, 
1925, in Delaware as a holding company and controls 
through ownership of all the Common stock, the 
Arkansas Valley Gas Co., Capital Gas & Electric Co., 
Carthage Gas Company, Hutchinson Gas Co., Kansas 
City Gas Co., Newton Gas Co., Pittsburgh Gas Co., 
Suburban Service Co., Tonganoxie Gas & Electric Co., 
Webb City & Carterville Gas Co., Western Distribut- 
ing Co., Wichita Gas Co.,. and Wyandotte County Gas 
Co.. The subsidiary companies distribute natural gas 
in Oklahoma, Missouri and Kansas: During 1927 the 
subsidiary companies sold 14,757,182,000 cubic feet of 
gas. to'171,910 customers. As of December 31, 1927, 
Co: had 1,598 miles of mains. 


CAPITAL STOCK 
Authorized and outstanding, $50,000 (stated value) 
Common stock of no par value, all owned by Cities 
Service Company, and $5,000,000 5% Ptd., all owned 
by Cities Service Power & Light Co. Annual meeting, 
first Tuesday after first Monday in September. 


Officers: Henry L. Doherty, Pres.; B. C. Adams, 
V-P. & Gen. Mer.; F. R. Coates, V-P.; R. D. Garver, 
VP. Harty Warner, idec, & 1 reas. 

Directors: Henry L. Doherty, B. C. Adams, F. R. 
Coates, Harry Warner, H. O. Caster, T. J. Strickler, 
R. D. Garver, H. D. Hancock, J..R. Abercrombie. 

Office, 60 Wall St.; New York. 


THE ARKANSAS VALLEY GAS 
COMPANY 
(Controlled by Gas Service. Co.) 
History—lIncorp. in April, 1906, in Kansas. Supplies natural 
gas to Arkansas City, Kan. Population served, about 14,000. 
Miles of pipe line, 50.80. Gas sales in 1927, 571,516,000 cu. it., 
compared with 872,355,000 cu. ft., in 1926, 1,099,854,000 cu. ft. 
in 1925 and 800,379,000 cu. ft. in 1924. No. of customers, 3,710. 


CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $100. The Gas 
Service Company owns all of ‘the stock. Annual meeting, 
first Tuesday in February. 


FUNDED DEBT 
None. 


Officers: B. C. Adams, Pres.; R. D. Garver, V-P.; Harry 
Warner, Sec. Treas. 

Directors: Harry) Warner, R. D. Garver, B. C.. Adams, 
H.°A. Russell, W. H. McKenzie, G. J. Swan, W. J. Hinchey, 
Kansas. City, Kan. 

Office, Kansas City, Mo. 


CAPITAL GAS & ELECTRIC COMPANY 


(Controlled by Gas Service Co.) 

History—Incorporated Feb. 13, 1924, in Kansas, for a term 
of 50 years; successor to the Consumers Light, Heat & Power 
Co. (see 1923 Public Utility Manual, page 262, or apply _to our 
Information Department). Supplies natural gas to Topeka, 
Kansas. Population. served, about 60,000. Gas purchased 
from Cities Service Gas Co. Sales in 1927, 918,007,000 cu. tt., 
compared with 904,540,000 cu. ft. in 1926, 640,968,200 cu. ft. in 
1925 and 643,889,000 cu. ft. in 1924. 

CAPITAL STOCK 

Authorized, 10,000 Common shares of no par value and 
$2,500,000 7% Pfd. (par, $100); outstanding, $1,063,085.98 
(stated value) Common shares and $500,000 Pfd. The Gas 
Service Co. owns all of the Common and Pfd. Annual meeting, 
first Tuesday in February. : 
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FUNDED DEBT : 

$1,000,000 10-Year First Mortgage Gold Bonds; dated jana, 
1924; due Jan. 1, 1934; interest Jan. and July 1, at Henry L. 
Doherty & Co., New York, at the rate of 6% per annum from 
Jan. 1, 1924 to Jan. 1, 1925, and 7% per annum from Jan. 1, 
1925 to Jan. 1, 1926, and 8% per annum from Jan. 1, 1926 to 
maturity. Coupon, $100, $500 and $1,000. Central Union Trust 
Co., New York, Trustee. Subject to call at option of. the 
Company in whole or in part on any interest date at par and 


CARTHAGE GAS COMPANY Rati * 
(Controlled by Gas Service Co.) . 


History—Incorporated April 24, 1906, in Mo., successor to 
property and franchises of Carthage Light, Heat & Power Cu. 
Control of this Company, formerly held by The Empire Dis- 
trict Electric Co., was acquired by Gas Service Co. early in 
1927. Distributes natural gas purchased from the Cities Service 
Gas Co. Population served, about 10,438. No. of meters, 
2,415. Sales of gas in 1927, 163,645,000 cu. ft., compared with 
189,648,000 cu. ft. in 1926, 175,283,000 cu. ft. in 1925, 169,277,000 
cu. ft. in 1924, and 167,169,000 cu. ft. in 1923. Miles of gas 
pipe line, 35.38. 

CAPITAL STOCK 

Authorized and outstanding, $100,000 Common and $100,000 
6% cumulative Pfd.; par, $100. All owned by Gas Service Co. 
Annual meeting, first Tuesday in November. 

FUNDED DEBT 

$75,000 General Lien 6% Gold Bonds; dated Jan. 3, 1911; 

due Nov. 1, 1940; int. May and Nov. 1, at office or agency 


HUTCHINSON GAS COMPANY 
(Controlled by Gas Service Co.) 


History—Incorporated April 3, 1925 in Kansas, for a period 
of fifty years, for the production and distribution of natural 
and artificial gas and electricity. The company is engaged 
in the distribution of natural gas in the city of Hutchinson, 
Kansas. Population served about 25,970. Number of. cus- 
tomers,, 4,552. Miles of main—3 inch basis, 63:38. Gas sold 
in 1927, 1,199,763,000 cu. ft. 

; CAPITAL STOCK 

Authorized and. outstanding, $550,000. Common; par $100. 
All owned by Gas Service Company. 


KANSAS CITY 


(Controlled by Gas Service Co.) i¢ | 
| 


History and Property—Incorporated Dec. 5, 1906, in Mo. 
In 1920, purchased the property of the Kansas City Missouri 
Gas Co. (see 1920 Public Utility Manual). Became a sub- 
sidiary of Gas Service Co. in 1927. Supplies natural gas in 
Kansas City, Mo., and vicinity, operating without competition, 
serving an estimated population of about 400,000. The prop- 
erty of the Company includes gas holders with an aggregate 
capacity of 7,000,000 cubic feet, regulator stations, pumping 
apparatus and a distributing system with 605 miles of high 
and low pressure mains. 

Prior to 1907 Company supplied artificial. gas. . Since that 
time, it has furnished natural gas which it obtains at rates 
fixed by the Public Service Commission from production and 
Scns companies operating in the Mid-Continent Gas 

ield. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Number 

of Meters Gas Sales 
FO D5 NAT MMA A pMRe Re RUE mln IRN ES 91,272 4,063,870,000 cu. ft. 
LOZ GS In aneala Mii Ale ares Iara cas 92,466 4,454,512,000 cu. ft. 
APM Saale a eae soe Y au A ay 94.861 5,112,191,000 cu. ft. 


Franchises and Commission Regulation—The Company has 
the right and privilege, under the general laws of the State of 
Missouri, to furnish natural or manufactured gas, and to lay 
and maintain mains and pipes in the streets of Kansas City for 
such purposes, without limitation as to time, subject to reason- 
able regulation by the Public Service Commission as to rates 
and service, extensions and betterments and the issuance of 
securities, and by municipal authorities as to the laying of 
mains in the streets. 

CAPITAL STOCK 


Authorized and outstanding, $812,500 Common, $4,217,000 
6% cumulative (after April, 1922) First Pfd. and $1,600,000 
non-cumulative Second Pfd.; par, $100. Gas Service Company 
owns $753,700 (92.763%) of the Common stock and. $773,360 
of the Pfd.. The First Pfd. has preference as to assets and 
6% cumulative dividends. Second Pfd. is inferior to Common 
as to dividends. All classes of stock are transferred at com- 
pany’s office. 

Annual Meeting—Third Thursday in January. 


Dividends—Dividends of 8% per annum paid on Common 
stock and 6% on First Pfd. and Second Pfd.: payments on all 


classes of stock quarterly J, A, J & O 1. Dividends are: de- 
clared quarterly M, J,S & D. 


PUBLIC UTILITIES (Cities Service Co. System) 3 


If 


accrued interest. Company pays Normal Federal Income ] 
up to 2%, 

Officers: B. C., Adams, -Pres.; FV4R. Coates, V-P.. me 3 
Caster, V-P.; R. D. Garver, V-P.; E...B. Smith, Sec. & Tre) 
G. J. Swan, Gen. Mer. = | 

Directors: F. R. Coates, H. O. Caster, W. A. Jonespam 
Hinchey, T. F. Garver, B. C. Adams, Kansas City, Kan.; H.. 
Russell, G. J. Swan, E. B. Smith. 

Office, Topeka, Kansas. “ae | 

4 

ae | 

4 

eo | 

of Company, New York. Coupon, $1,000; principal may » 

registered. Conqueror Trust Co., Joplin, Mo. Trustee. #1 

thorized issue, $200,000; balance issuable to cover 85% of ct 
of improvements. Subject to call at par and interest on 

interest date upon four weeks’ published notice. Bor; 

numbered 136-200, inclusive ($65,000) are to be retired at 1 

rate of $5,000 a year beginning May 1, 1928. Secured by fit 

mortgage on all property. owned. Company does not jy; 

Normal Federal Income Tax. 6 

Officers: B. C. Adams, Pres... New York;.H. O, Cast) 
V-P. R. D. Garver, V-P., Kansas City, Mo.; Harry Warn), 
Sec. & Treas., Joplin, Mo. | 

Directors: B. C, Adams, R. D. Garver, H. O:'Caster, W., 
Hinchey, Harry Warner. Cae | 

Office, Kansas City, Mo. 


Annual Meeting—First Tuesday in February. 


FUNDED DEEBT me | 


None. al 

Officers:.B: C. Adams, Pres.; R. D. Garver, V-P.; Ea 
Caster;/"V-P:; Ho Wartier, Sec® & reas: ; a ‘ 
Directors: B. C. Adams,’ E. .B. Smith, 'G.' J.-Swan, Hy). 


Caster, R. D. Garver, Hi A» Russell, W. J. Hinchey. 


Office, Hutchinson, Kansas. _.. fs | 


GAS COMPANY 


FUNDED DEBT ‘ 
$2,412,500 FIRST MORTGAGE GOLD 6s, SERIES “A”; DU 
FEBRUARY 1, 1942 Bae: eee | 
$1,376,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES; Di! 
FEBRUARY 1, 1946 : te | 
Dated, Series “A,” February 1, 1922; 5% Series, Feb. 19: 
Interest Payable February and August 1, at The Natiorl 
City Bank of New York, and Commerce Trust Co., Kans 
City, Mo. wy 
Denominations—Coupon, $500 and-$1,000 (principal may = 
registered); interchangeable with fully registered bonds 1 
denominations of $1,000, $5,000 and $10,000. . : ag 
Trustees—The National City Bank of New York, and Cor 
merce Trust Co., Kansas City, Mo. res 
Provisions of Issue—The First Mortgage provides for t? 
issuance of bonds thereunder, in series, bearing the same ¢ 
different rates of interest, dates, maturities, redemption pri. 
leges and such other distinguishing features with respect ) 
each particular series, as may be determined by the Board ° 
Directors of the Company at the time of the original issue | 
each series, subject always to the restrictive provisions of t! 
mortgage. Bonds of any series may be issued from time 
time in the future, in principal amounts equal to and for t 
acquisition or retirement of another series of bonds issu 
under the First Mortgage, or for not exceeding 75% of t} 
actual and reasonable expenditures made after the date of t? 
mortgage for permanent extensions and additions to the pro} 
erties, provided that net earnings for 12 consecutive calend) 
months ending not more than 60 days prior to the applicatic 
for the issuance of bonds, shall have been not less than twij 
the annual interest charges on all First Mortgage bonds ov 
standing in the hands of the public, together with those thi 
to be issued. ae 


Callability—Series “A” bonds are not redeemable prior 
maturity. The 5% Series are subject to call as a whole ‘ 
in part, on any date upon 60 days’ notice at 103 to and 1 
cluding Feb,. 1, 1931; thereafter at 102% to and includir 
Feb. 1, 1936; thereafter at 102 to and including Feb. 1, 194 
thereafter at 101% to and including Feb. 1, 1945; and ther 
after at 100; plus accrued interest in each case. 

Purchase or Sinking Fund—The mortgage provides for 
Purchase or Sinking Fund requiring, cash payments to’ th 
New York Trustee semi-annually, equal in each case to 
least % of 1% of the total aggregate bonded indebtedness | 
the Company, then outstanding in the hands of the pu i 
Such moneys shall be applied: first, to the purchase of Fir 


4 


PUBLIC UTILITIES 1641 


ortgage bonds of any series, at or below certain specified must be, and such General Reserve Fund may be utilized 
rchase prices, which, in the case of the 5% Series due 1946, only, for actual expenses of maintenance, repairs, renewals 
\| be the same as the then current redemption prices; and, and replacements, for the purchase of First Mortgage bonds, 
ond, to the redemption of First Mortgage bonds of such or for extensions, improvements and additions on account of 
jes as are subject to redemption on the next succeeding which no bonds shall have been or. may be issued. 
erest date. In the event that no First Mortgage bonds are Security—Both series are equally secured by a direct first 
‘such interest date redeemable and the sinking fund moneys. mortgage upon the entire fixed property of the Company. 
+ not exhausted by the purchase of bonds within the price Tax Provisions—Company pays Normal Federal Income 
iits specified, the balance of any such moneys remaining Tax up to 2%. Pennsylvania 4 mill tax refunded. On the 
yended shall! revert to the Company. Bonds acquired by 5% Series, the California and Pennsylvania 4 mills) tax and 
Misiine fund shall be cancelled. Massachusetts Income tax up to 6% are also refunded. 
Maintenance and Improvement Provisions—For the pur- Legal. Opinion . (Series. “A’’))—Sherman & Sterling, New 
se of maintaining a substantial equity, junior to the First York, and H. M. Langworthy, Kansas City, Mo. (5% Series): 
Jortgage bonds, the mortgage provides for a General Reserve Chadbourne, Stanchfield & Levy and, Frueauff, Rebinson & 
ind, the effect of which is substantially to require the Com- Sloan, New York. 
‘ny each year, either to make expenditures for the purposes Original Offering—First publicly offered ($2,500,000 Series 
‘reinafter mentioned, or, in lieu thereof, to deposit with the  “A”) in Feb., 1922; at 9744 and interest, yielding over 6.20%, 
sw York Trustee, an amount in cash equal to not less than by National City Co., New York, ete. The 5% Series was 
, of the aggregate bonded indebtedness of the Company first publicly offered ($1,416,000) in April, 1926, at 95 and 
itstanding on December 31 of such year, less the amounts interest to yield over 5.40% by A. B. Leach & Co., Inc., and 
such expenditures made during the year. Such expenditures Halsey, Stuart & Co., Inc., New York. 


+; INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
1927 1926 1925 1924 


“ross irih oe (arsindinpapthengmeome)> fayisuois eater daw. Lee. $4,556,718 $4,278,748 ~ $3,941,115 $4,015,177 
\perating expenses, maintenance & taxes ..-.-.--1++ essere teeters 3,528,093 3,392,160 3,167,081 3,122,032 
a a 42°) 
WMeb earnings |. .y.. 01 bec Ghee a eee ee $1,028,625 $886,588 $774,034 $893,145 
BManterest cn sy -Wuliy Mem INEPT NEE a eyeereerrmngt he ttt 213,807 187,025 145,597 146,985 

34,192 45,461 33,665 24,181 


Bie interest & discount ..-. 0... 0.--8 ese ee ete yeeeie meaner testes 


IS he DRO ee OER ee ee Eee $247,999 $232,486, $179,262: $171,166 
Balance available for dividends & reserves ....-..---5s eset erent $780,626 $654,102 $594,772 $721,979 


: Officers: Geo. E. Nicholson, Pres.; J. J. Strickler, V-P. & Lucas, C. W. Green,’ J. M. Kemper, B. C. Adams, Harry 
en. Megr.; TT Cartetnwalyee &. Adams, V-P.;. M, J. Warner, C. H. Mayer, F. R. Coates, W. H. McKenzie, el) § 
Jarry, Sec.; Harry Warner, Treas. Pratt, R. D. Garver, C. H. Waring, T. J. Strickler. 

_ Directors: Geo. E. Nicholson, Chrm. of Board; W. S. Mc- Office, 910 Grand Ave., Kansas City, Mo. 


NEWTON GAS COMPANY 


i d (Controlled by Gas Service Co.) 


| History—Incorporated April 3, 1925, in Kansas, for the ren- Annual Meeting—First Tuesday in February. 

ing of artifiicial and natural gas service and the production 

‘ad distribution of electricity. The Company is engaged in EUNDED DEBT 

e distribution of natural gas in the city of Newton, anes None. 

_ Population served, about 9,831. Number of customers, 2,531: Ohigore) Bo. AMS Ples!! REP Gatvel, VIP HO 
Migo0 cus it. 40.78 on 3 inch basis. Gas sold in 1927, 304,- Cabtes Webs FL Woarnes, See. & THe. , ’ 

a Keer CAPITAL STOCK Directors: B. C, Adams, E. B. Smith, G, J. Swan, H. O. Cas- 
Authorized and outstanding, $250,000 Common; par $100. ter, R. D. Garver, H.A. Russell, W. J. Hinchey. 

ll owned by Gas Service Company. Office, Newton, Kansas. 


| 1 PITTSBURG GAS COMPANY 
(Controlled by Gas Service Co.) 


‘| History—Incorporated May 6, 1925, in Kansas, for the pur- Annual Meeting—First Tuesday in February. 
Vee of providing and distributing electricity and gas service. FUNDED DEBT 
fompany is engaged in the distribution of natural gas in the None 


ity of Pittsburg, Kansas. Population served about 19,182. 
“Tumber of customers, 4,219. Miles of mains, 57.67 on 3 inch Officers: B. C. Adams, Pres.; R. D. Garver, V-P.; H. O. 


ing Gas sold in 1927, 180,998,000 cu. ft. Caster, V-P.; H.. Warner, Sec. & Treas. 

| CAPITAL STOCK Directors: B. C. Adams, E. B. Smith, G. J. Swan, H. O. Cas- 
j Authorized and outstanding, $500,000 Common; par $100. All ter, R. D. Garver, H. A. Russell, W. J. Hinchey. 

-wned by Gas Service Co. Office, Pittsburg, Kansas. 


| SUBURBAN SERVICE COMPANY 
i 


+ ie 
(Controlled by Gas Service Co.) 


| History—Incorporated Aug. 11, 1923, in Delaware. Company Annual Meeting—First Monday in August. 


sroduces natural gas. Gas produced and sold in 1927, 10,614,006 FUNDED DEBT—WNone. 
wt. Number of gas wells owned, 3. Officers: B. C. Adams, Pres.;,.R. D. Garver, VPs; 
CAPITAL STOCK H. Warner, Sec. & Treas. 


Pay 


H Authorized and outstanding, $25,050 Common and $2,500 Directors: B. C. Adams, H. Warner, J. R. Abercrombie, 
?fd., all of no par value. The Gas Service Co. owns $16575 RK. .D_,Garvet, Fo H. Rice, 
66.68%.) of the Common and all of the Pfd. Office, Dover, Del. 


TONGANOXIE GAS & ELECTRIC COMPANY 


he 
‘ (Controlled by Gas Service Co.) 

H History—Incorporated Sept. 21, 1905, in Kansas. Company FUNDED DEBT 

oroduces natural gas in Tonganoxie, Kansas. Miles of main, None. 

M3 on 3-inch basis. Gas sold in 1927, 2,679,000 cu. ft. Number Officers: B. C. Adams, Pres.; R. D. Garver, V-P.; H. Warner, 
af customers, 281. Sec. Bo Treas: 
Ro: CAPITAL STOCK Directors: B. C. Adams, R: D: Garver, ’C. E. Waring, W. H 
| Authorized and outstanding, $20,000 Common; par, $100. McKenzie, H. Grigsby. _ 

Il owned by Gas Service Co. Office, Tonganoxie, Kansas. 


nual Meeting—First Tuesday in February. 


WEBR CITY AND CARTERVILLE GAS COMPANY 


: (Controlled by Gas Service Co.) 
History—Incorporated March 9, 1905, in Mo. Control of gas business in Webb City and Carterville, Mo., supplying nat- 
his company, formerly held by The Empire District Electric ural gas for light, heat, fuel and power. Natural gas is pur- 

Co., was acquired by Gas Service Co. early in 1927. Does all chased from the Cities Service Gas ‘Co. Population served, 


over 10,000. No. of meters, 2,038. Sales in 1927, 162,701,000 
cu. it. compared with 170,783,000 cu. ft. in 1926, 144,343,000 
cu, ft. in 1925, 134,371,000 cu. ft. in 1924, and 126,986,000 cu. ft. 
in 1923. Miles of mains, 43:25. 


CAPITAL STOCK 


Authorized and outstanding, $300,000; par, $100. All owned 
by Gas Service Co. Annual meeting, first Tuesday in Noy. 


FUNDED DEBT 

$145,000 First General, Lien Gold 6s; dated Jan. 3, 1911; due 
Nov. 1, 1940; int. Feb. and Aug. 1, at Henry L. Doherty & 
Co., New York. Coupon, $1,000; principal may be registered. 
Authorized issue, $300,000; $50,000 reserved for construction of 
artificial gas plant; balance issuable to cover 85% of actual 
cost of improvements. Trustee: The Conqueror Trust Co., 
Joplin, Mo. Subject to call at par on any int. date upon four 
weeks’ published notice. A direct first mortgage on entire 
property. Company pays Normal Federal Income Tax up to 
2%. 


Officers: B. C. Adams, Pres, New York; R.°D. Garver, 
V-P., “Kansas City, Mo, (Or Caster; °V-P.; New vork: 
Harry Warner, Sec. & Treas., Kansas City, Mo. 

Directors: B. C. Adams, R. D. Garver, H. O. Caster, W. J. 
Hinchey, Harry Warner. 

Office, Kansas City, Mo. 


THE WESTERN DISTRIBUTING 
COMPANY 


(Controlled by Gas Service Co.) 


History—Incorp. July 13, 1906, in W. Va. Supplies natural 
gas to 25 communities in Kansas, with a total population of 
approximately 24,653, including Eldorado, Sedgwick, Oxford, 
Cambridge, New Salem, Towanda, etc. Miles of gas pipe line, 
112.54 on a 3-inch basis. No. of customers, 6,957. Sales in 
1927, 668,635,000 cu. ft, compared with 643,800,000 cu. ft. in 
1926, and 584,072,000 cu. ft. in 1925. 

CAPITAL STOCK 

Authorized and outstanding, $175,000; par, $100. All of the 
stock is owned by the Gas Service Co. Annual meeting, first 
Tuesday in February. 


Officers: B. C. Adams, Pres., New York; R. D. Garver, 
V-P.; Harry Warner, Séc..& Treas.; Kansas City, Mo. 
Directors: W. J. Hinchey, H. O. Caster, Harry Warner, 
R..D. Garver, B. C. Adams, W. H. McKenzie, H. A. Russell. 
Office, Kansas City, Mo. 


WICHITA GAS COMPANY 
(Controlled by Gas Service Co.) 
History—Incorporated April 3, 1925, in Kansas, for the 
purpose of supplying gas and electricity... The company is 
engaged in the distribution of natural gas in the city of 
Wichita, Kansas. Serves a population of about 92,500. Num- 
ber of customers, 20,748. Miles of main, 359.52 on 3-inch 

basis. Gas sold in 1927, 4,379,490,000 cu. ft. 


CAPITAL STOCK 
Authorized and outstanding, $2,500,000 Common, par. $100. 
All owned by Gas Service Co. 
Annual Meeting—First Tuesday in February. 
FPUNDED DEBT 
None. 
Officers: B. C. Adams, Pres.; R. D. Garver, VielP eel Cy. 
Caster, V-P.; H. Warner, Sec. & Treas. 
Directors: B. C. Adams, E. B. Smith, G. J: Swan, 
Caster, R.. D. Garver, H. A. Russell, W. J. Hinchey. 
Office, Wichita, Kansas. 


THE WYANDOTTE COUNTY GAS 
COMPANY 


(Controlled by Gas Service Co.) 


History—Incorp. July 30, 1906, in Kan.; successor to W yan- 
dotte Gas Co. Supplies Kansas City, Kan. Population served, 


EL.2@)} 


118,337. Miles of mains, 445.40 on 3-inch basis. 
SALES OF GAS, YEARS ENDED DECEMBER 31 

Cubic Feet 
L923 i. aie h ches heed ae eee Se aren oe ea 962,735,300 
AO ZA ste St eyh ce dons OO Cee ee 946,249,700 
1925. 52 w4th 22> deca DMN ONCeR e Ee aera! ale 930,039,000 
1 eis a abe cean SBT ile et Fier tal Nagel osc 970,355,000 
TS MR ees ic MMS laa MeL SOONG tN Bid 1,092,656,000 


CAPITAL STOCK 
Authorized, $187,500 Common, $412,500 6% First Pfd., and 
$400,000 Second Pfd.; outstanding, $187,500 Common, $300,000 
First Pfd., and $400,000 Second Pfd.; par $100. Gas Service 
Co. owns $174,700 (93.1733%) of the Common and $185,300 af 
the Pfd. Common stock has preference over Second Pfd. stock. 
Annual meeting, third Wednesday in February. 


Dividends—Dividends on First Pfd. stock regularly paid 


quarterly. On Second Pfd. 4%49 id in 1924 and 69 
ebehvin 1925/1926 and weeks ee mee 


PUBLIC UTILITIES (Cities Service Co. System) 


; FUNDED DEBT ; 
$1,548,000 First Gold 6s; dated Nov. 1, 1908; due Novy, | 
1924, but extended to Nov. 1, 1930; interest May and Noy, 
at Girard Trust Co., Philadelphia, Trustee. Coupon, $1,00) 
principal may be registered. Authorized, $1,548,000. Subject 
call on any interest date at 105 and interest. Company pa. 
Normal Federal Income Tax up to 2%. j r 


Officers: G. E. Nicholson, Pres., Kansas City, Mo.;/C)\| 
Green, V-P.; W. H. McKenzie, V-P. & Gen. Mgr.; | 
Adams, V-P., Kansas City, Kans.# H. ©. Caster, V-P., I 
York; .M. J.. Barry, Sec. Kansas .City,..Mo.:. C.-B. Albri 
Asst. Sec., Kansas City, Kan.;.E. F. McWhiney, Asst. § 
New York; Harry Warner, Treas., Kansas. City, Mo; 2 | 
Wallace, Asst.,Preas.,.iNew York, of fain 4 : as 
Directors: G. E. Nicholson, Harry Warner, Kansas. Cit! 
Mo.; C. L. Brokaw, W..J. Breidenthal, T. A. Bigger, K ns | 
City, Kan.; Chas. H. Mayer, B. C. Adams, F. R. Coates, H, ( 
Caster, New York. GS a : a | 
Office, 820-22 Minnesota Ave., Kansas City, Kansas. te, 


THE GRAND RIVER VALLEY | 


RATLROAD COMPANY 
(Controlled by Cities Service Company) . | 
History and Property—Incorporated November 2 
1926, as successor to The Grand River Valley Railwa 
Company (see 1926 Public Utility Manual, page 18 
or apply to our Information Department). Lines j 
operation: Grand junction to Fruita, 22.09 miles. Rai 
60 lbs. Motor cars: passenger, 6; non-motor, 4; bo 
cars, 14; electric locomotive, 1; sub-station, 1. “ar | 


CAPITAL STOCK 2 
Outstanding, $563,385, stated value of Commo} 
Cities Service Co. owns 99.99%, 
FUNDED DEBT 

None. 


Officers: Clare N. Stannard, Pres., Denver, Colo 
Guy W. Faller, V-P.; T. I. Carter, V-P., New Yor 
City; Charles Rump, V-P. & Gen. Mer., Grand Jum 
tion, Colo.; John KE. Loiseau, Sec.; H. T.. Hughe: 
Treas.; Earle E. Sherman, Aud., Denver, Colo.; Gai 
B. Luscombe, Supt., Grand Junction, Colo. ; Georg 
W:: Cook,: Pur... Agt., Denver,, Colo. 4 

Directors: C. N. Stannard, Guy W. Faller, Cha) 
Rump, J. E. Loiseau, Denver, Colo.; T. I. Carter, Nei 
York City. : | 

General Office, 900-15th Street, Denver, Colo. _ . 

| 


H. L. D. REALTY CORPORATION | 

| (Subsidiary of Cities ServiceCo.) 
History—Incorporated June 25, 1920, in New Yor 
with a perpetual charter. cp ‘ | 


} 


CAPITAL STOCK i si 

Authorized and outstanding, $1,000,000; par, $10 

All owned by Cities Service Co. Annual meeting, sec 
ond Tuesday in July, in New York. 


FUNDED DEBT a 
$500,000 Mortgage Notes. — 


Officers: W. B. Robinson, Pres., New York; A. H 
Fromm, V-P., A. J. Hopper, Sec.; E. H. Johnston 
Treas. ih hie 

Directors: W. B. Robinson, A. H. Fromm, A. J 
Hopper, E. H. Johnston, R. B. Sloan, New York City 
Office, New York City. 


INTERSTATE OIL COMPANY 


(Controlled by Cities Service Company) 

History—Incorporated Aug. 24, 1912 under thi 
laws of Wisconsin as a marketing company. Com 
pany serves La Crosse, Antigo, Clintonville, Cran: 
don, Dodgeville, Minocqua, Minnesota Junction, Mus 
coda, Neillsville, Norwalk, Portage, Tomahawk, Vero 
qua, Willard and Whitehall, Wis. 
: ; CAPITAL STOCK . 

Authorized, $450,000 Common, and $50,000 8% Pfd. 
outstanding, $442,775 Common; par of both issues; 
$25. The entire outstanding Common stock is owne 


7 Cities Service Company. 
nnual meeting, first Tuesday after first Monday in 
mmuary at La Crosse, Wis. 


FUNDED DEBT 
None. 


Officers: H. L. Doherty, Pres., New York; W. H. 
) ferritt, V-P., St. Paul, Minn.; W. L. Zust, V-P. & 
ven. Mgr.; A. R. Thorson, Sec. & Treas., La Crosse, 
‘Wis. 

Directors: W. L. Zust, E. H. Johnston, H. L. 
loherty, W. A. Jones, H. D. Frueauff, W. H. Merritt, 
_L. Zust, J. C. Rau, F. D. Weatherwax. 

General Office, La Crosse, Wis. 


JOPLIN GAS COMPANY 
| (Controlled by Cities Service Co.) 
_History—Incorporated May 18, 1900, in Mo., as suc- 
essor to the Joplin Illuminating Co. Supplies natural 
‘as purchased from’ Cities Service Gas Co. to Joplin, 
fo. Franchise perpetual. No. of customers, 7,617. 


| 


: 


L CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. 
All (except 9 directors’ qualifying shares) owned by 
“ities Service Co. Anntial meeting, fourth Thursday 
n February. 

t FUNDED DEBT 

_ $300,000 First Gold 6s; dated June 1, 1900; due June 
, 1930; int. June and Dec. 1, at Union Trust Co., 
Detroit, Trustee. A. H. Rogers, Joplin, Mo.,, Co- 
[rustee Coupon, $1,000; principal may be registered. 
\ first lien on entire property. Company pays Normal 
Yederal Income Tax up to 2%. 


| Officers: H. L. Doherty, Pres., New York; B. os 
Waams,.V-P., Kansas City, Mo.; F..R. Coates, V-P., 
New York; R: D. Garver, V-P., Harry Warner, Sec. 
& Treas., Kansas City, Mo. 

_ Directors: B. C. Adams, R. D. Garver, W. J. Hin- 
chey, H..L. Doherty, F. R. Coates, Harry Warner, 
gee). Caster. 

| Office, Kansas City, Mo. 


LAKESIDE CONSTRUCTION COMPANY 
_ (Controlled by Cities Service Company) 

| History—Incorporated April 20, 1923, in Delaware. 
Company is engaged in the construction of power 


plants, gas plants, transmission lines, pipelines, etc. 


CAPITAL STOCK 
Authorized and outstanding, $10,000 Common; par 
$100. All owned by Cities Service Company. 
_ Annual Meeting—First Tuesday after first Monday 
in April. 
7 FUNDED DEBT 
None. 


“Officers: R. E. Burger, Pres.; R. G. Griswold, V-P.; 
Ge W. Saathoff, V-P.: P. R. Jones, Sec.;.L. F. Musil, 
| Treas. 
| Directors: R. E. Burger, G. W. Saathoff, W. A. 
Jones, R. G. Griswold, H. L. Doherty. 

Office, Dover, Del. 


* NATURAL GAS & FUEL CORP. 


(Controlled by Cities Service Company) 

History—Incorporated January 20, 1925 in Delaware 
to drill for oil and gas; to conduct a general oil and 
| gas business, including production, transportation, re- 
‘fining and marketing of oil and gas and all its prod- 
“ucts; to conduct a public utility business of any de- 
' Seription and to acquire the properties and ‘assets of 
other companies. On Feb. 27, 1925 purchased the 
/assets of Natural Gas & Petroleum Corp. (see 1925 
Manual, page 2314). Controls Public Utilities Corp. 
of Arkansas (see statement appended). Owns and 
') operates casinghead gasoline plant at El Dorado, Ark., 
j also producing properties in. La Salle and Winn 
ae 


| 


PUBLIC UTILITIES 
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No Pfd. stock issued. 


1643 


Parishes, La., and in the Urania field; pipe lines and 


storage tanks, 
CAPITAL STOCK 


Authorized, $3,000,000; outstanding, $958,504 (stated 
value) stock of no par value. Cities Service Co. owns 
$638,715 (66.636%) of the stock. Transfer Agent and 
Registrar, American Exchange Irving Trust Co. 


FUNDED DEBT 
$2,000,000 First Mortgage 8% Gold bonds; due Jan. 
1, 1935. All owned by Cities Service Company. 


Officers: T. H. Barton, Pres.; J. D. Creveling, V-P.; 
W. A. Sinsheimer, V-P.; H. O. Caster, V-P.; H. P. 
Nash, V-P., New York; Joseph Zeppa, Sec. & Treas., 
El Dorado, Ark. 

Directors: T. H. Barton, W. A. Sinsheimer, Joseph 
Zeppa, J. D. Creveling, F. R. Coates, W. A. Jones, 
H. O. Caster, H. F. Nash, L. F..Musil. 

Offices, El Dorado, Ark., and 60 Wall St., New 
York. 


PUBLIC UTILITIES CORPORATION 
OF ARKANSAS 


(Controlled by Natural Gas & Fuel Corp.) 
History—Incorporated June 21, 1926, in Delaware. Com- 
pany distributes natural gas in Eldorado, Louann, and Smack- 
over, Arkansas, serving a population of about 34,100. Num- 
ber of customers, 1,300. Miles of main, 105 on 3-inch basis 
Gas sold in 1927, 333,352,000 cu. ft. 


CAPITAL STOCK 


Authorized and outstanding, $44,740 Common, no par value. 
All owned by Natural Gas & Fuel Corp. 

Annual Meeting—Third Monday in June. 

FUNDED DEBT 
None. 

Officers: T. H. Barton, Pres.; H. R. Dickerson, V-P.; H. F. 
Nash, V-P.; H. O. Caster, V-P.; J. Zeppa, Sec. & Treas. 

Directors: T. H. Barton, H. R. Dickerson, J. Zeppa, J. Davis, 
H. F. Nash. 

Office, Dover, Del. 


REPUBLIC CONSTRUCTION COMPANY 


(Controlled by Cities Service Company) 
History—Incorporated July 15, 1906, in Ohio. Com- 
pany is engaged in construction of power plants, trans- 
mission lines, gas plants, etc. 
CAPITAL STOCK 
Authorized, $10,000:Common; outstanding, $1,300; 
par $100... All owned by Cities Service Company. 
Annual Meeting---September 15 or next business 
day FUNDED DEBT 
None. 


Officers: G. W. Saathoff, Pres.; R. G. Griswold, 
VeP:; M: J. C.: Ferguson, V-P. & Gen. Mgr.; B. H. 
Wigbells, Sec. & Treas. 

Directors: R. E. Burger, G. W. Saathoff, M. J. C. 
Ferguson, R. G. Griswold, G. L. Hadden. 

Office, Mansfield, Ohio. 


SIXTY WALL STREET 
(Controlled by Cities Service Company) _ 
History—Incorporated April 4, 1903 in New York. 
Owns real estate in New York City, including 60 Wall 


Street. 
CAPITAL STOCK 


Authorized. and outstanding, $1,000,000; par, $100. 
All owned by Cities Service Co. Annual meeting, 
third Monday in January. 

FUNDED DEBT 

There were outstanding Dec. 31, 
Mortgage Notes. 

Officers: H. L. Doherty, Pres. ; A. H. Fromm, V-P.; 
W. A. Jones, Sec. ; F.-H. Alder; Sec.; E. H. Johnston, 
Treas. 

Directors: H:: Le: Doherty, A. H. Fromm, W. A. 
Jones, W. B, Robinson, Kk. B. Conger, A. H. Hopper, 
L. F. Musil. 

Office, 60 Wall St., New York. 


1927, $3,562,500 
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PUBLIC UTILITIES (Cities Service Co. System) 


SOUTHERN ONTARIO GAS CO., LTD. 


(Controlled by Cities Service Company) 

History—Incorporated April 22, 1913, in Ontario. 
In 1922 acquired Glenwood Natural Gas Co. and 
Beaver Oil & Gas Co., Ltd. Company operates 347.65 
miles of natural gas pipe lines in the Province ot 
Ontario. Sells wholesale to the municipality in I.eam- 
ington, Ontario. 

Distributes natural gas without competition, serving 
3,940 customers in Leamington, Ontario, with a popu- 
lation of over 4,000. Owns 94 producing gas wells. 
Gas production in 1927, 1,558,626,000 cu. ft., compared 
with 1,709,421,000 cu. ft. in 1926, 1,422,903,000 cu. ft. 
in 1925 and 1,426,835,000 cu. ft. in 1924. Gas sales in 
1927, 763,105,000 'c1.) ft., compared with 1,426,835,000 
cu. ft. in 1926, 1,374,854,000 cu. ft. in 1925 and 1,404,- 
235,000 cu: ft. in: 1924, 

CAPITAL STOCK 

Authorized, $15,000,000; outstanding, $4,987,800; 
par, $100. Cities Service Company owns $4,000,000 
Cities Fuel & Power Company ‘owns. $750,000 
(15.04%), and Dominion Gas Company owns $237,300 
(4.75%) of the stock. Annual meeting, fourth Wednes- 
day in January at Hamilton, Ont. 

FUNDED DEBT 


$4,000,000 FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1953 

Dated October 1, 1913. 

Interest Payable April and October 1, at Henry L. 
Doherty & Co., New York, and in Province of On- 
tario. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized issue, $10,000,000, 
the unissued bonds being reserved for 85% of the cost 
of improvements, etc. Of the outstanding bonds, $915,- 
000 are owned by New York & Northern Gas Co. 
and $1,150,000 are owned by Consolidated Cities Light, 
Power & Traction Co. and pledged under its First lien 
5s of 1962. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ published notice. 
Bonds when purchased by company may be kept alive 
and draw interest. : 

Sinking Fund—1% of outstanding bonds must be 
set aside on April and Oct. 1, of each year for purchase 
of bonds at not more than 105, or call at that figure. 
Company may deposit bonds at 105 in lieu of cash. 
Bonds kept alive in sinking fund. $1,351,000 bonds are 
held in sinking fund. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay United 
States Normal Income Tax. 

OFFICERS AND DIRECTORS 

Officers: Henry L. Doherty, Pres.; J. D. Creveling, 
V-P., New York; S. B. Severson, V-P. & Gen. Mer. ; 
J. Av Richie: Sec. & Preas., Buffalo, N.Y? 

Directors: Edmund Sweet, Brantford, Ont.; H. L. 
Doherty, J. D. Creveling, New York; J. A. Richie, 
S. B. Severson, Buffalo, N. Y. 

Office, Buffalo, N. Y. 


UNION PUBLIC SERVICE COMPANY 
(Controlled by Cities Service Company) 


Incorporated Sept. 21, 1914, in Delaware. A hold- 
ing company, cwning the entire capital stocks of thé 
following public utilities: 
yeh Gas Co., Cherryvale and Altoona, Kan., and Chelsea, 

kla. 
Miami County Gas Co., Paola and Osawatomie, Kan. 
Ottawa Gas & Electric Co., Ottawa, Kan. 
Dewey Gas Co., Dewey, Okla. 


The properties owned and operated extend from 
Kansas City on the north, to Beggs, Oklahoma on 
the south. Population served is about 54,000. 

New Control—During the month of March, 1924, 
a majority of the stock of the Union Public Service 


¥ 


Co. was purchased by Cities Service Company, and or 
March 18, 1924, the management and operation of the 
business was taken over. a 
_ CAPITAL STOCK 

Authorized and outstanding, $200,000 Comal 
$100,000 5% First Pfd. and $35,000 Second Pfd.; par’ 
$100. Cities Service Company owns $197,500 (98. 
75%) of the Common and $58,000 of the Pid. | 
Annual Meeting—Third Thursday in January.  _ 
FUNDED DEBT ae |) 


1 yest | 
$884,000 UNION PUBLIC BEN CO. COLLATERAL TRUS: 
GOLD 6s; DUE DECEMBER 1, 1939 one: 
Dated October 1, 1914. S| 
Interest Payable June and December 1, at Chicagc 
Trust Co., Chicago, and Bankers Trust Co., New 
York. et i | 
Denominations—Coupon, $100 and $500; 
may be registered. . 
Trustee—Chicago Trust Co., Chicago. ae 
Provisions of Issue—Authorized issue, $1,500,000, 
outstanding, December 31, 1927, $884,000. Additional 
bonds may be issued for 85% of the cost of extensions, 
additions and improvements to the properties, or at 
par for purchasing new properties or for purchasing 
the majority of the capital stock of other companies, 
providing such purchase is approved by an engineer 
satisfactory to the trustee. CUE | 
Callability—Subject to call on any interest date on 
60 days’ notice at 102 and interest. ie 
Security—Secured by pledge of all stocks, bonds) 
and other securities now owned or that may hereafter 
be acquired by the Company. The mortgage provides 
that underlying bonds of the subsidiary Companies 
may be exchanged par for par for the Collateral Trust! 
bonds of the Union Public Service Co.; $44,086 there- 
of have already been exchanged. Bonds so exchanged 
must be kept alive and deposited as additional se- 
curity for the Collateral Trust bonds. a | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. | | 
UNDERLYING BONDS ni 
$3,000 Baldwin Gas Co. Second 6s; issued under 
and secured by second mortgage, dated July 14, 1909; 
interest Feb. and Aug. 1, at Banking Trust Co., Kan- 
sas City, Kans., Trustee. Denomination, $500. Orig- 
inal issue, $20,000; retired, $13,000; held by Company, 
$3,000. All owned by the Union Public Service Co. 
and pledged under Collateral Trust issue of that com- 
pany. | 
£6,000 Dewey Gas Co. First 7s; dated April 1, 19%) ; 
due $1,500 on Jan. 15 and July 15, each year until paid; 
interest Jan. and July 15, at H. M. Brent, Trus- 
tee, First National Bank, Dewey, Okla. Original 
issue, $37,000, of which $25,000 paid and retired, and 
$6,000 held in treasury. a | 
(4) ; ; 


ae 
a | 
$6,000 Dewey Gas Co. Second 7s; dated Jan. 10, 
1922; due $1,000 on Jan 10 each year until paid; inter- 
est Jan. and July 10, at H. M. Brent, Trustee, First 
National Bank, Dewey, Okla. Original issue, $7,000; 
paid and retired, $1,000; in treasury, $6,000. | 
(5) a 
$32,000 Ottawa Gas & Electric Co. First 6s; issued 
under, and secured by the mortgage dated Oct. 12, 
1905; interest April and Oct. 1, at Banking Trust Co., 
Kansas City, Kansas, Trustee. Guaranteed principal) 
and interest by Union Public Service Co. Of these 
bonds $32,000 are now held by the Trustee in sinking 
fund, and $43,000 have been retired. Company pays 
Normal Federal Income Tax up to 2%. sh 
(6) : 
$21,000 Tri-City Gas Co. Gold 6s; dated April 1, 
1917; due $10,500 annually; interest April and Oct. 1 


principal 


} 


‘American Trust Co., Boston, Mass., Trustee. Cou- 
mn, $500. Original issue, $126,000, of which $105,000 
iid and retired. Subject to call on any semi-annual 
terest date, on 60 days’ notice, at 101 and interest. 
uaranteed, principal and interest, by the Union Pub- 
+ Service Co. A first lien on entire property of Tri- 
ity Gas Co. of Altoona and Cherryvale, Kans., and 
nelsea, Okla. Company pays Normal Federal In- 
yme Tax up to 2%. 


} 
‘History—Incorporated June 23, 1909 in Kansas for 
period of fifty years. Company has 40.05 miles of 
as pipe line. Company not operating. 
| CAPITAL STOCK 
‘Authorized and outstanding, $100,000; par, $100. 
‘ities Service Co. owns $99,300 (99.3%) of the capital 
vock. Annual meeting, first Tuesday in February, 
; Winfield or Wichita, Kan. 
ee FUNDED DEBT 

None. 


PUBLIC UTILITIES 


————————————————————————————————eeEeEaea~aEaEeeEEeEeeeeeee 


OFFICERS AND DIRECTORS 


Officers: B. C. Adams, Pres.; Kansas City, Mo.; R. 
D. Garver, V-P., Kansas City, Mo.; H. O. Caster, 
V-P., New York.; Harry Warner, Sec. & Treas., Kan- 
sas City, Mo. 

Directors: H. A.» Russell, B. C. Adams, Harry 
Warner, R. D. Garver, H. O. Caster. 

Office, 615-617 Commerce Bldg., Kansas City, Mo. 


WINFIELD NATURAL GAS COMPANY 
(Subsidiary of Cities Service Company) 


Officers: B. C. Adams, Pres., Kansas City, Kan.; 
R. D. Garver,’ V-P., Topeka, Kan.; Harry’ Warner, 
Sec. & Treas.; J. L. Parker, Pur. Agt., Bartlesville, 
Okla. 


Directors: Harry Warner, R. D. Garver, B. Cy 
Adams, H. A. Russell,. W. H. McKenzie, G. J. Swan, 


Wi. J. Hinchey. 
Office, Kansas City, Mo. 


WINONA OIL COMPANY 


| (Controlled by Cities Service Company) 


| History—Incorporated November 16, 1910, in Min- 
Jesota. Company markets refined oil products. Owns 
nd operates tank and service stations in 50 communi- 
ies in the states of Wisconsin and Minnesota, serving 
- population of about 197,399. 

cr: 

CAPITAL STOCK 

Authorized $500,000 Common and $500,000 Pid. 
jutstanding, $300,000 Common and $250,000 Pfd.; par, 


History—Incorporated July 15, 1910, in Del., as an 
inderwriting company to finance and deal in the prop- 
orties and securities of public utility companies. 
financed the organization of Cities Service Company, 
ind also the development of several of Cities Service 
Company subsidiaries including the Massillon Elec- 
‘tic & Gas Co., The Knoxville Gas Co., Cumberland 
& Westernport Electric Ry. Co., Bristol Gas & Elec- 
tric Co., and The Summit County Power Co. Prin- 
cipal holdings of the Company are stocks of Cities 
Service Company. 


| CAPITAL STOCK 
_ Authorized, $4,000,000 Common and $1,000,000 7% 
cumulative Pfid.; outstanding, $1,932,061 Common and 
$1,000,000 Pfd.; par, $100. 
_ Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends, and is redeemable at 
120 and accrued dividend. 
Transfer Agent—H. L. Doherty & Co., New York. 
Registrar—Bankers Trust Co., New York. 
_ Annual Meeting—First Tuesday after first Monday 
in January. 
_ Listed—Columbus Stock Exchange. 
' Dividends on Preferred Stock—Cash dividends on 
Pid: stock were paid monthly up to July 1, 1914, at the 
‘Tate of 7% per annum. Beginning with dividend pay- 
able Aug. 1, 1914, payments were deferred but were 
tesumed July 1, 1916 when the Company paid a cash 
dividend of 14% to holders of record June 15, 1916, 
this constituting full payments of accumulated divi- 
dends. From that time up to and including June 1, 
1921, dividends on Pfd. stock were paid in cash at the 
Tate of 7% per annum. 
On June 20, 1921, directors voted that future divi- 
‘dends on both classes of stock be paid at prevailing 
[rates in scrip instead of cash and stock.’ This plan 
‘was followed until Jan. 15, 1926 when the Company 
redeemed all scrip theretofore issued as dividends on 
| the Pfd. stock, and resumed the payment of cash divi- 


$100. Cities Service Co. owns all of the Common 
and $223,600 of the Pfd. 

Annual Meeting—Second Tuesday in February. 

FUNDED DEBT 
None. . 

Officers: H. D. Frueauff, Pres.; W. H. Merritt, 
V-P.; F. A. Sheehan; Gen. Mgr., Sec. & Treas. 

Directors: H. D. Frueauff, W. H. Merritt, F. A. 
Sheehan. 

Office, Winona, Minn. 


GAS & ELECTRIC SECURITIES CO. 
(Affiliated with Cities Service Co.) 


dends, at the rate of 7% per annum, payable monthly 
on the first. 

Dividends on Common Stock—Cash dividends on 
Common stock were paid monthly at the rate of 6% 
per annum from Feb. 1, 1913 up to and including July 
1, 1914. Beginning with dividend payable Aug. 1, 
1914 payments were deferred but were resumed July 
1, 1916 when the Company paid a cash dividend of 
12%, thus liquidating deferred dividends. From that 
time up to and including June 1, 1921, cash dividends 
on Common stock were paid monthly at the rate of 67% 
per annum. Beginning July 1, 1921 up to and including 
Jan. 1, 1926 dividends were paid in cash scrip at the 
same rate. On Feb. 1, 1926 cash dividends, payable 
monthly, were resumed at the rate of 6% per annum 
after all scrip had been redeemed. 

On Dec. 1, 1919, Company paid a dividend of 3% in 
Common stock; in 1920, 6%. On Jan. 1, 1921, a divi- 
dend of 34 of 1% was paid, placing the stock dividend 
at an annual rate of 9%. From July 1, 1921 up to and 
including Jan. 1, 1926, dividends were paid monthly in 
non-interest bearing scrip at the rate of 75¢ par value 
stock scrip per share. Since Feb. 1, 1926, stock dividend 
paid at the rate of 34% monthly in Common stock, all 
stock scrip having been previously redeemed. Pay- 
ments monthly on the first. 

FUNDED DEBT 


$1,194,400 COLLATERAL TRUST SERIES 6% NOTES; DUE 

EACH AUGUST 1 AND FEBRUARY 1, FROM FEBRUARY 1, 

1928, TO AUGUST 1, 1930, INCLUSIVE 

Dated August 1, 1919. 

Interest Payable February and August 1, on coupon 
notes, and monthly on, fully registered notes on the 
first of each month, at office of H. L. Doherty & Cok 
New York. 

Denominations—Coupon (principal may be regis- 
tered), $1,000; and fully registered notes, $100, $500 
and $1,000. 

Trustee—Bankers Trust Co., New York. 


1646 


Provisions of Issue—Authorized, $3,000,000, issuable 
in series to consist of notes in the aggregate principal 
amount, not exceeding $250,000. As any outstanding 
series is paid or retired, company may issue subse- 
quent series bearing such date, maturing at such dates 
respectively (provided no series shall bear a maturity 
date less than 6 months after the maturity of the 
series then outstanding last to mature, and no two 
series shall mature at intervals of less than six 
months), bearing interest at such rate, and having 
such security as is stipulated at time of issuance of 
each respective series. 

Callability—Redeemabie at the option of the Com- 
pany in whole or in part by lot upon 30 days’ pub- 
lished notice, on the first day of any month prior to 
maturity, at a premium of 4% of 1% for each year, 
and/or fraction thereof between the redemption date 


PUBLIC UTILITIES (Cities Service Co. System) 
—————————————X—X—— 


amount of $3,000,000 of Notes is issued, provided, tha’ 
the total valuation (as defined in Note Indenture) 0 
the securities pledged shall not be less than one anc. 
one-third times the aggregate principal amount of a]. 
notes of all series then outstanding and those to hy 
requested. . ‘ae | 

Release and Substitution of Collateral—Collatera 
pledged may be released by deposit of cash in ar’ 
amount equal to 81%, or by deposit of notes of this 
issue equal to 75%, of the valuation of the collatera’ 
requested to be released ; or by deposit of stocks, bond: 
or other securities of a subsidiary of Cities Service 
Co. of a value equal to the value of the securities ther 
requested to be released subject, however, to certair 
restrictions as set forth in Note Indenture. ae 

Tax Provision—Company pays Normal Federal In 
come Tax up to 2%. D531 108 ian I 


te 


. aie 


f 


and the date of maturity of the note. b ; | a i 
Collateral—Secured by pledge with Trustee of the INCOME ACCOUNT, YEARS ENDED DECEMBER ol | 
following securities: 1927 1926 ee 
$30,000 Brantford (Ont.) Gas Co. First Mtge. 5s, due 1929. Gross earnings ........... - $1,061,799 $813,824 $770,557. 
3,000 shs. Cities Service Co. 6% cum. Pfd. stock. Expenses, taxes, etc. ...... 13,584 12,219 25,946 
500,000 Southern Ontario Gas Co., Ltd., First Mtge. Gold ———————— ~ i 
5s, due 1935. Net earnings ........... $1,048,215 $801,605 $744,608 

250,000 Spokane ate & Fuel Co. First & Refunding 5s, Interest and discount ...... 118,574 96,361 53,94: 
due 1954. me ei ce ea a-|) 

11,500 shs. Empire Gas & Fuel Co. 8% cum. Pfd. stock. Balance for dividends ... $929,641 $705,244 $690,666 

: ane Preferred dividends... ..°7-. ; 0,000. °° rene | 

The Indenture provides that securities may, be de- ve | a 
posited from time to time, until the full authorized Bal. for divds. on Com... $859,641. $635,244 hei 
CONDENSED BALANCE SHEET, DECEMBER 31 : 8 1 

Assets— 1927 1926 1925 *1923 1922. - 192% (4 
Securities Gwneds .::.coenid. dbensoriee. . CF. 2: $13,001,731 $10,415,579 $7,740,780 $5,207,516 $5,362,152 $5,814,268 
Bills and. accoints receivable .s.3..6...00006% 52,865 44.6 10,838 1,707 3,547 11,295 
aS Neer ae we caren meget eee 263,868 347,459 416,881 206,078 214,315 24,085 
Collateral trustnote discount’ #2" ..+420*. a2. 14,830 23,914 5,770 21,601 17,260 19901() 
TOONS i, Ps Uieo rs tice ham sone $13,333,294 $10,831,630 $8,174,269 $5,436,902 $5,597,274 $5,868,662, 
Liabilities— a | 
Colmmiomisteekiy ic's pest Hoe. Aha e ha cut cetera $1,932,062 $1,766,382 $1,143,562 $1,143,562 $1,143,561 $1,143,561 
PreterredUstock: etki. | Mean Ree ee ee ee 1,000,050 1,000,000 1,000,000 1,000,000 1,000,000 1,000,00( 
Collateralitrist.lapes wr sat inst eminem eee 1,194,400 1,536,700 803,300 916,700 737,900 612,325 
Coupons accrvedt= ieee eee eee ees 27,827 37,805 19,825 22,686 18,186 15,312. 
Sefips dividisids payables: sia. dies BR eae ae Peel pe +1,106,548 623,723 382,319 - 140,94: 
Bills) andy accounts payable mo... oe 665,428 7A) Ee Sela ine ae te 202,636 500,667 701,45€ | 
Taxes aCenued 0 sche Soci be ain cclnn < Miaas e No eh echt eee oe 941 Wh ar ee 
SOPpIUS MALTA | UGG a Oe teas AY OEE CLUE Ise 8,513,577 5,788,814 4,100,093 1,527,595 ©) -"1,814;641 2,259,065 | 
‘Lhopt erie lin alas Ged, (OR eo aches $13,333,294 $10,831,630 $8,174,269 $5,436,902 $5,597,274 $5,868,662 


*1924 figures not available. +Since redeemed. 


Officers: H. L. Doherty, Pres.; W. A. Jones, V-P.; 
‘Phossily Carter, MiP st) TirAceWallace; Seep ki: F. 
Musil, Treas., New York. 


Directors: H. L. Doherty, W. A. Jones, T: I. Carter, 
L, F. Musil, New York; one vacancy. | 
Executive Office, 60 Wall St., New York. 


GAS SECURITIES COMPANY | 4 
(Affiliated with Cities Service Co.) 


History—Incorporated Jan. 8, 1906, in New York, 
as a holding company for the purpose of acquiring 
securities of gas, electric light and power and kindred 
corporations. Securities owned by the Company con- 
sist of large amounts of Cities Service Co. Common 
stock and Gas & Electric Securities Co. Common 
stock, with substantial amounts of American Gas & 
Electric Co. Common stock and American Light & 
Traction Co. Common stock. The Company also has 
holdings of other securities and assets, represented by 
various unfinished syndicate operations. 


CAPITAL STOCK 

Authorized, $500,000 Common and $1,000,000 6% 
cumulative Pfd.; outstanding, $365,000 Common and 
$487,800 Pfd.; par, $100. 

Transfer Agent—H. L. Doherty & Co., New York. 

Registrar—American Exchange Irving Trust Co., 
New York. . 

Annual Meeting—Third Wednesday in January. 

Dividends on Preferred Stock—In Jan., 1909, all ac- 
crued accumulated dividends from date of incorpora- 
tion to Dec. 31, 1908, were paid, at the rate of 6% per 
annum, in Pfd. stock. Cash dividends on Pfd: stock 
were then paid monthly from Feb. 1, 1909 up to and 
including July 1, 1914, at the rate of 6% per annum. 
Beginning with dividend payable Aug. 1, 1914, pay- 


ments were deferred but were resumed July 1, 1916, 
when the Company paid a cash dividend of 12%, to 
holders of record June 15, 1916, this constituting full 
payment of accumulated dividends. From that time 
up to and including June 1, 1921, dividends on Pfd. 
stock were paid in cash at the rate of 6% per annum. 
On June 20, 1921, directors voted that future divi- 
dends on both classes of stock be paid in scrip instead 
of cash. This plan was followed until Jan. 15, 1926, 
when the Company redeemed all scrip theretofore is- 
sued as dividends on the Pid. stock and resumed on 
February 1, 1926, the payment of cash dividends at 
the rate of 6% per annum. Payments monthly on the 
first. | a | 
Dividends on Common Stock—An initial cash divi- 
dend of 1% was paid on Common stock, Aug. 1, 1909. 
On Sept. 1, 1909, a dividend of 1% was paid; there- 
after up to and including July 1, 1914, cash dividends 
were paid monthly at the rate of 6% per annum. Be- 
ginning with the dividend payable Aug. 1, 1914, pay-_ 
ments were deferred, but were resumed July 1, 1916, 
when the Company paid a cash dividend of 12%, thus 
liquidating deferred dividends. From that time up to 
and including June 1, 1921, cash dividends on Common 
stock were paid monthly at the rate of 6% per annum. 
Since July 1, 1921, dividends have been paid monthly 
at the same rate in non-interest bearing scrip. xe 


a 


On Sept. 1; 1909, a dividend of 100% in Common 
yck was paid and on April 1, 1911, a dividend of 25% 
Common stock was paid, increasing the amount of 
at stock outstanding to $365,000. 


* INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 

Oss: earnings) ..s .cikaens $1,356,648 $716,429. $334,405 
spenses, taxes, etc. .....- 2,868 12,417 27,259 
Mee gest) S08 4: $1,353,780 $704,012 $307,146 
Mest &i discount .avs:. 60,000 40,000 15.991 
BEE to stock. ....9245 $1,293,780 $654,012 . $291,155 
eferred dividends ...:... 29,268 29,628 * 

Ro-Common......... $1,264,512 $634)384..... 


i : oe { 
| GENERAL BALANCE SHEET, DECEMBER 31 


|Assets— 1927 1926 1925 
securities owned ......... $11,640,422 $8,436,973 $6,868,470 
} ie tes TRS ORS Te 96,584 56,777 29,707 
lls and accts, receivable.) 1,222,406 1,209,189 2 
Total TSE Oca es SER, 44 $12,959,412 $9,702,939 $6,898,179 
Liabilities— 

Mmimion stock}.......00 2. $365,000 $365,000 $365,000 
M@eerred stock ..... 5 J. 487,800 487,800 487,800 
trip. dividends payable ... 144,175 1221275 100,375 
fd. scrip. dividend (since ? 
MEPETICO NEG. eR te ait 134,145 
Sepa yable— ices ewe ts KI00.000), £1,000, 000. few ap fers 
Geounts payable i%..ii)... 11,749 64,802 38,575 
less iaiaed Ege 10,850,688 7,663,062 5,772,284 
, ie eS aes EE ee Ee 
Bera Ph Goss vi. IG), $12,959,412 $9,702,939 $6,898,179 


4 

‘Officers: H. L. Doherty, Pres.; W. A. Jones, V-P.; 
BF. Musil, V-P. & Treas.; F. L. Blackburn, Sec., 
Tew York. rie 
‘Directors: Louis F. Musil, W. A. Jones, H,..,ds. 
Yoherty, New York. 

Executive Office, 60 Wall St., New York. 


“DOHERTY SECURITIES COMPANY 


_History—Incorporated Dec. 20, 1909, in Me., to hold 
|nd deal in securities. Existence perpetual. 


: h CAPITAL STOCK 

| Authorized, $1,000,000 Common, $1,000,000 6% 
‘mmulative First Pfd., $1,000,000 6% Second Pfd., and 
6,000,000 6% Class C Pfd.; outstanding, $1,000,000 
Zommon, $1,000,000 First Pid., $992,750 Second Rid., 
nd $3,542,416 Class C Pfd.; par, $100. Annual meet- 


ng, Dec. 10, at Augusta, Me. Dividends. not. re- 
vorted. 

FUNDED DEBT 
eo V/ None. 


| Officers: Henry L. Doherty, Pres.; W. A. Jones, 
/-P.; Thos. I. Carter, V-P.; L. F. Musil, Sec. & Treas., 
New York. 

' Directors: Henry L. Doherty, W. A. Jones, L. F. 
Musil, Thos. I; Carter (one vacancy). 

| General Office, 60 Wall St., New York. 

ans 


THE KITTANNING TELEPHONE 
aa COMPANY 


_ History—Incorporated Aug. 31, 1896, in Pa. No. of 
exchanges, 6; phones, 7,008. Annual rental, $21.60 to 
$57.40. 


CAPITAL STOCK 
Authorized $1,000,000; outstanding $600,050 (in- 
creased from $576,300 in 1926 and from, $543,800 in 
41925) ; par, $25, Annual meeting, last Wednesday in 
January. 

_ Dividends—8% per annum regularly paid until 
1920; in 1921, 4% was paid; 1922 not reported; 1923, 


FUNDED DEBT 
None. 


PUBLIC UTILITIES 


———— SSS 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Gass meeiptsre. tae: Sar $269,267 $242,749 $228,068 
Operating expenses, taxes’& 
depreciation reserve ..... 200,130 188,612 169,134 
er caimings. Sis Ce. et $69,137 $54,137 $58,934 
Interest and rentals ..:.. 2,340 3,866 3,408 
INGRAMGOME, 24.054. «ccs $66,797 $50,271 $55,526 
Dividends: paids caus sengis 48,005 47,530 39,996 
Surplus for year yi...) .: $18,792 $2,741 $15,530 
Earnings Per Share ....... $2.78 $2.09 $2.40 
GENERAL BALANCE SHEET, DEC. 31 
cre fssetsst 1927 1926 1925 
Property account. ..... $849,745 $834,018 | $821,967 
Materials and supplies ..... 8,142 8,567 7,312 
Cagh I2Utaes. . v: IO Pa Gs 31,846 9,862 9,315 
Accounts: receivable: ../..02: 29,479 26,051 25,088 
Deferred débit items ,..... 1,585 2,543 2,828 
oti ee ore $920,797 $881,041 $866,510 
‘Liabilities— 
Gapitalcstock! ). 21g as“ $600,050 $600,075 $576,300 
Notes spayablesosia. eg: er 21,633 36,633 64,633 
Other current liabilities. ... 22,219 12,147 15,514 
Reserve for taxes o...4..2. 13,001 11,292 10,227 
Dépreciation reserve ..:... 189,531 157,307 146,960 
Premium On capital stocky. 22,975 22,975 15,046 
Surplus FC). & Ytod [Ov 51,387 40,612 37,829 
Arapely Pee Bee Aes lors $920,797 $881,041 $866,510 


Officers: C. E. Meals, Pres.; F. C. Monks, V-P.; 
Edw. S. Hutchison, Treas.; K. B. Schotte, Sec., Gen. 
Mer. & Pur. Agt., Kittanning, Pa. 

Directors: H. E. Montgomery, C. E. Meals, K. B. 
Schotte, Chas: Neubert, F.C. Monks, E. S. Hutchison, 
Kittanning, Pa.; R, M. Trollinger, Rural Valley; Pa. 

General Office, Kittanning, Pa. 


COMMONWEALTH TELEPHONE 
COMPANY (PA.) 


History—Incorporated April 26, 1907, in Pa. Owns 
and operates a complete system of exchange and toll 
lines supplying telephone service in Wyoming, Sulli- 
van and Susquehanna Counties, and parts of Luzerne, 
Lackawanna and Bedford Counties, Pennsylvania, 
and connects these rural districts with Scranton and 
Wilkes-Barre. Effective July 1, 1925 purchased the 
property of the Merchants’ Telephone Company. 
Number of .exchanges,, Jan, 1, 1928,.22. No,,of sta- 
tions, 7,459. Miles of wire (single) .6,985.. Annual 
rental, $24 to $48. 

Contract with Bell Telephone Company of Penn- 
sylvania—Company has a contract with Bell Tele- 
phone Company of Pennsylvania, in effect since 1912, 
whereby the latter agrees to give Commonwealth Tel- 
ephone Company exclusive territorial rights and to 
prorate toll charges on interline business, and to fur- 
nish it engineering service and, advice free of charge. 
Commonwealth Telephone Company connects with 
the American Telephone & Telegraph Company’s long 
distance lines and the New York Telephone Company. 

CAPITAL STOCK 

Authorized, $500,000 Common. and. $500,000 Pfd.; 
outstanding, $238,067.66 Common and $270,900 7% 
cumulative Pfd.;, par, $20... Annual. meeting, Tues- 
day following third Monday in February. 

Preferred Stock Provisions—-Preferred stock is pre- 
ferred as to cumulative dividends, and as to assets up 
to the par value in case of liquidation. It is not re- 
deemable. It is full paid and non-assessable. Free 
from Pennsylvania State Tax. 

Preferred Stock Offering—A block of $150,000 Pre- 
ferred stock was publicly offered in December, 1926, 
at par, $20, and dividend, by Edward Lowber Stokes & 
Co., Philadelphia. 

Dividends—Dividends on Pfd. have been regularly 
paid; on Common—1913 and 1914, 8%; 1915, 4%; . 
none thereafter until 1922 when dividends were re- 
sumed at 4% which annual rate has been paid to date. 
Payments,on both classes, Feb. and Aug. 1, to stock 
of record Jan. 20 and July 20. 


FUNDED DEBT 


$850,000 PIRST MORTGAGE SERIES 
GOLD 5148; DUE NOVEMBER 1, 1945 


Dated November 1, 1925. 

Interest Payable May.and November 1, at Franklin 
Trust Company of Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Franklin Trust Company of Philadelphia. 

Provisions of Issue—Bonds of. Series “A’’ shall be 
limited to $850,000. Bonds of additional series may be 
issued up to but not exceeding the total aggregate 
issue of all Series of $5,000,000. Additional bonds can 
only be issued subject to following restrictions: (a) 
Additional bonds shall be issued only against per- 
manent improvements, extensions or additions, made 
after November 1, 1925, to the fixed properties of Com- 
pany. No bonds shall be so issued for exceeding 75% 
of total cost or fair value, whichever is lower, of such 
additions, extensions or improvements. (b) No bonds 
shall be issued unless net earnings after depreciation 
and taxes for 12 consecutive months shall equal at 
least 134 times interest charges on the then outstand- 
ing bonds of all series and on the additional bonds 
proposed to be issued; (c) No bonds of any subse- 
quent series shall mature prior to November 1, 1946. 
Proceeds of Series ‘“‘A” bonds were to be used to retire 
entire outstanding funded debt of Company, to make 
payment for property of the Merchants’ Telephone 
Company, and to provide capital for additions and ‘ex- 
tensions. 

Callability—Series “A” bonds are subject to call as 
a whole or in part on 30 days’ notice on November 1, 
1930, and thereafter on any interest date to and includ- 
ing November 1, 1935, at 105 and interest, and there- 
after at a price successively decreasing % of 1% each 
year until maturity when any bonds of this issue then 
outstanding will be payable at their face value. 

Sinking Fund—Company will pay to the Trustee in 
each year commencing on and after’ November 1, 1927, 
2% of total amount of Series “A” bonds to be used by 
Trustee for purchase of these bonds at not exceeding 
105. If Trustee is unable to purchase bonds below 
105 or if the current redemption price is less than said 
redemption price, the Trustee shall draw by lot suf- 
ficient bonds to exhaust said funds at 105 or at the 
redemption price. All bonds purchased for sinking 
fund shall be cancelled. Company may purchase 
Series “A” bonds in the open market and tender same 
to the Trustee in lieu of cash at current redemption 
price and accrued interest. 

Security—Secured by a direct first’ mortgage on all 
present property of Company and the property of 
Merchants’ Telephone Company acquired, including 
land, buildings, equipment, conduits and franchises, 
and by a direct lien on property hereafter acquired. On 
November 11, 1924, Ford, Bacon & Davis, Inc., re- 
ported the estimated Reproduction Cost New of the 
property of Commonwealth Telephone Company, as 
of September 30, 1924, to be not less than $1,300,000 
and the Reproduction Cost New less Deterioration, 
not less than $1,050,000. After investigating all addi- 
tions and retirements since that date of the Common- 
wealth property and estimating the value of the prop- 
erty of the Merchants’ Telephone Company based on 
an inventory made in 1920, and additions and retire- 
ments since then, and taking present cost values, this 
engineering firm in a report dated October 15, 1925, 
has given the following estimates as of September 30, 
1925: Commonwealth Telephone Company Repro- 
duction Cost New, $1,455,000; Merchants Telephone 
Company Reproduction Cost New, $745,000—total, 
$2,200,000. Commonwealth Telephone Company Re- 
production. Cost, New Less Depreciation, $1,201,500; 
Merchants Telephone Company. Reproduction Cost 
New Less Depreciation, $430,000—total, $1,631,500. 

Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. Bonds are free from Pennsyl- 
vania Four Mill Tax. 


“A” SINKING FUND 


PUBLIC UTILITIES 
ee 


_ Legal Opinion—Henry, Pepper, Bodine & Stoke 
Philadelphia. | a 
Original Offering—First publicly offered ($600,00 
in October, 1925, at 99 and interest, to yield abo’ 
9.98%, by Edward Lowber, Stokes. & Co., Philade 
phia, Boston, New York, and Reading (Pa.) 4 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 _ 


1927. » 91 926-* 1925 
Gress: earnines” ose $304,718 $294,583 $200.8) 
Operating exp. & taxes .. 178,792 170,388 148 li 
Depreciation 2. 365. SEM 53,876 27,491 148,3: 
Neétvearnings 0 2. Vie $72,050 $96,704 $524. 
Interest’ charges |... OS 46,750 46,528 ~— 28.0) 
INeTICS ELC eee ee 10,335 7,631 a7. 
whee he? iB A al ane Ce ee MES 
Total charges ...0sss 0. $57,085. $54,159 $31.7" 
Wet income’ 3 ail: ie un ene 14,965 42,545 20,6' 
Dividends ‘paid’ S27 Cee ee 30,666 +» 15,348 9.6% 
Surplus foriyear .... 1S *$15,701 $27,197 $11,0( 
*Deficit. may eo 
GENERAL BALANCE SHEET, DECEMBER 31 Bs 4 
Assets— 1927 1926 1925 
Property account ......... $1,377,533 $1,306,238 $1,144,1!_ 
Materials and supplies ..... 44,813 49,420 43,40 
Gash eh shy hema 21,544 69,563 140.4, 
Current assétsscnd. .. YOU 79,941 49,335 37,66 
Prepayments yor.) QO Ne 1,289 1,24 7 
Unamortized debt discount. 47,161.» 49,982 5151 
Unexting. disc. on cap. stock 11,250 11,250 ee | 
Othee suspense) o..2 2) 8 dae 312 33153: 0 eee 
Ota |e SOCNy eae $1,542,440 $1,540,185 $1,426,9¢ 
Liabilities— ae |) 
Common~-stock-ss>. $238,068 $238,068 — $208,0¢ 
Preferred stock s.7¢ . Sih ds 270,900 . . .268,860 : 71,3¢ . 
Funded’ debt: ve wee 850,000 850,000 850,00 
Loans & notes payable. .... 21,249 39,680 187,5§ 
Gutrent liabilatiésiic 27. 2 58. 11,011 9,559 8,08 
Reserve’ for-taxes’ 21). . 2s 9,192 6,216 4,8& 
Deferred credit items ...... 150 150 Tels 
Depreciation reserve ...... 121,120 88,645 > 89,36. 
Profit and loss surplus ... 20,750 39,007 1 AI 


Potat $1,542,440 $1,540,185 $1,426,96 


Officers: A. J. Sordoni, Pres.,. Kingston, Pa; W, L 
Gay, V-P., Center Moreland, Pa.; Neil Chrisman, Sec 
Wilkes-Barre, Pa.; A. T. Glahn, Treas.,; Forty Fort, P< 

Directors: A. J. Sordoni, Kingston, Pa.; A. T. Glahr 
R. P. Walter, E. F.,Roan, Korty,Hort, Pa. ; W. | 
Center Moreland, Pa.; Ray Waltman, Neil Chrismar 
Wilkes-Barre, Pa.; W. Standley Stokes, Philadelphia 
E. W. Thompson, Factoryville, Pa.; R. R. Van Horr 
Plymouth, Pa.; Enoch Thomas, Warrior Run, Pa. 
Fred B. Jennings, Tunkhannock, Pa, | | 

General and Corporate Office, 45. Owen St., Fort 
Fort (Kingston P. O.), Pa: | 


. | 

THE IRWIN HERMINIE TRACTION CO 
History—Incorporated Aug. 2, 1910, in Pa., wit. 
99-year franchise, to own and operate line of road be 
tween Irwin and Herminie, Pa.; 5.63 miles in operatio} 
Jan. 1,:1928...Projectedy! 22 miles;etiwhier all bu 
134 miles to be on private right of way. Motor cars 
Passenger, 3; other cars and equipment, 4. Gauge, | 
ft. 214 in. Rail, 70 lbs.. Power purchased from Wes 
Penn Electric Co. 


Be | 
| 


CAPITAL STOCK | 
Authorized, $125,000; outstanding, $102,400; pat 
p90. Annual meeting, second Monday in January. © 
Dividends—Dividends at rate of 5% per annum 
FUNDED DEBT ‘ | 

$48,000 First Gold 6s; dated Nov. 1, 1912; due Nov 
1, 1937; int. May and Nov. 1, at Colonial Trust Co. 
Pittsburgh, Pa., Trustee. Denomination, $500 and $1, 
000. Authorized, $500,000, of which $250,000 hav« 
been issued, $48,000 have been sold and balance aré 
held by the Trustee. No additional bonds can val 


paid; 3% in 1918; none paid since. 


sued to exceed $30,000 per mile of railway actually 
constructed and in operation. First publicly offere 
($250,008) in Dec., 1912, at 99 and interest. Com- 
pany pays Normal Federal Income Tax up to 2%. Fre 
of Pennsylvania State Tax. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 321 


1927 1926 1925 

‘oss earnings .....3:.... $35,317 $35,649 $31,630 
perating expenses ...... 36,022 30,664 30,779 
BERG ATMING'S,<..).:0 seca cs *$705 $4,985 $851 
MAITICOIME..., . 0c. tere teres 47 393 
Septal incomey.3 24.2%... *$705 $5,032 $1,244 
EEO 210 |. o vae reise. s, 60 5. «.+ 3,881 4,222 2,835 
iscellaneous taxes ....... CE Rabe POE ER PERRO 
Total charges». ....-. 0: $4,415, $4,222... $2,835 
a BOE CATR DIL its pense ot $5,120 *$810 $1,591 
*Surplus. 

3 GENERAL BALANCE SHEET, DECEMBER 31 
, Assets— 1927 1926 1925 
foperty and equipment ... $239,269 $239,269 $239,269 
‘aterials and supplies ..... 917 917 916 
a HART Se 256 630 361 
jscellaneous assets ...... 263 193 193 
a) LTS IGEE, 82,7 $240,705 $241,009 $240,734 
Liabilities— 
mel stock oo us. $102,400 $102,400 $102,400 
handed debts. .22....050.. 48,000 48,000 48,000 
Mee DAVaAble os. wes. s ee. 15,645 16,245 17,075 
Weounts payable ......... 6,541 2,617 4,337 
Weve for taxes. ....055%% 282 1,137 1,059 
epreciation reserve ...... 23,553 21,206 19,275 
BS eld acy vlads == + 44,284 49,404 48,593 
EER ns aS EE $240,705 $241,009 $240,739 
Officers: C. H. Bolton, Pres. & Gen. Mgr., Irwin, 
'a.; R. A: Troop, V-P., Pittsburgh, Pa.; L. H. Tay- 
or, Treas.; Jas. I. Marsh, Sec. & Aud., Irwin, Pa. 
Directors: John N. Weddell, Rillton, Pa.; C. H. Bol- 
on, L. H. Taylor, J. K. Vance, James I. Marsh, Irwin, 
ja; F. H.-Rea, A. Frank, R. A. Troop, A. Bertolina, 


%ittsburgh, Pa. 
| Office, Irwin, Pa. 


te 


SCRANTON, MONTROSE AND 
BINGHAMTON R.R. 


‘i History—Incorp. Aug. 25, 1919, in Pa., as successor 
a title to Scranton & Binghamton R. R. Co. (see 
920 Public Utility Manual, page 2253). Owns the 
‘ntire capital stock of the Scranton & Binghamton 
*raction Co. and a controlling interest in the capital 
uock of the Northern Electric Ry. of N. Y. (inc. May 
, 1906, in N. Y., with $1,200,000 capital stock), which 
n turn owns entire stock of the Northern Electric St. 
ty. of Pa., the last named road being leased to the 
fraction Co. for 900 years from July 1, 1910. Under 
greement dated March 8, 1914, the Scranton & Bing- 
iamton R. R. acquired 90% of the capital stock of the 
jinghamton Ry. Co. This stock, however, was dis- 
Nosed of in 1925. The company at present controls 
pproximately 45 miles of street and interurban 
ailway. 

' Company furnishes electricity in the sections trav- 
tsed, lighting machinery having been added to the 
vower house at Dalton for the purpose. Has right 
0 carry freight and express. Owns entire capital 
stock of the Lake Winola Park Co., and over 90% 
wf the capital stock of the Lake Winola Association. 
Jau e, 4 it. 81% inches. Passenger cars, 22: other cars, 
ts furnishes power to the Binghamton Ry. 
| Franchise—The Company has a perpetual charter, 
‘ight of eminent domain, and the right to carry freight 
ind express. It has perpetual (or beyond the life of 
ts bond issue in 1960), franchises through the various 
owns and villages through which its interurban line 
Dasses. Through the Northern Boulevard Co., it con- 
‘ols the only available entrance into Scranton from 
vhe west, except at prohibitive cost. 

7 CAPITAL STOCK 

Authorized, $3,000,000; outstanding, only directors’ 
qualifying shares. No dividends paid. 


. "7 FUNDED DEBT 
$1,800,000. First Sinking Fund Gold 6s; dated Oct. 
, 1919; due Oct. 1, 1949; int. April and Oct. 1, The 


is 


Miners Bank of Wilkes-Barre, Pa., Trustee. Au- 
thorized issue, $10,000,000. Outstanding Dec. 31, 1927, 
$1,800,000. In addition $60,000 were pledged as Col- 
lateral at that date. Secured by first lien on property 
of Company and by pledge of certain securities. In- 
terest on these bonds is in default. Company does 
not pay Normal Federal Income Tax. 


Officers: Vacancy, Pres.; R. W. Day, V-P. & Gen. 
Megr.; A. Widdowfield, Sec., J. J. Moffat, Asst. Sec., 
Asst. Treas. & Aud., Scanton, Pa. 

Directors: A. Widdowfield, C. C. Ferber, R. W. 
Day, J. J. Moffat, Scranton, Pa.; F. L. Fuller, Bing- 
hamton, N.Y. 

General Office, 233 Wyoming Ave., Scranton, Pa. 


SCRANTON & BINGHAMTON 
TRACTION CO. 
(Controlled by Scranton, Montrose & Binghamton 
R. 


History—lIncorporated Oct. 15, 1910, in Pennsyl- 
vania. Leases The Northern Electric St. Ry. (see 
appended statement) for 990 years from March 30, 
1910, at rental of interest on bonds. 

CAPITAL STOCK 

Authorized and outstanding, $10,000. All owned by 
Scranton, Montrose & Binghamton RR. Annual 
meeting, second Monday in January. 


FUNDED DEBT 
None. 


Officers: E. H. Ripple, Jr., Pres.; R. L. Koehler, V- 
P.; J. J. Moffat, Sec & Treas.; R. W. Day, Gen. Mgr.; 
Scranton, Pa. 

Directors: E. H. Ripple, Jr., R’ L. Koehler, A. W. 
Widdowheld, J. J. Moffat, F. M. Francis, Scranton, Pa. 

General Office, Scranton, Pa. 


THE NORTHERN ELECTRIC 
STREET RY. 


(Leased to Scranton & Binghamton Traction Co.) 

History—lIncorporated Jan. 20, 1904, in Pa. Leases 
the Dalton Street Ry. for 999 years and owns its cap- 
ital stock; also owns all the capital stock of the Abing- 
ton Turnpike & Plank Road Co. and the Northern 
Boulevard Co. An overhead trolley line built entirely 
on private right of way, except through cities and 
towns, where franchises are perpetual. Road extends 
from Scranton Pa., to Factoryville and Lake Winola, 
passing through Chinchilla, Clark’s Summit, Glenburn, 
Dalton, etc., 20 miles, of which 2% miles are owned 
by this company and 17% miles by the Dalton Co. 
Gauge, standard. Rail, 70 lb. T. Also does a general 
lighting business in Dalton and Clark’s Summit. Power 
station, equipped with two generating engines. Leased 
March 30, 1910, for 990 years to Scranton & Bingham- 
ton Traction Co., which pays interest on the bonds. 


CAPITAL STOCK 
Authorized and otitstanding, $15,000; par, $50. An- 
nual meeting, third Tuesday in January. 


FUNDED DEBT 


$820,000 FIRST MORTGAGE GOLD 5s; DUE JUNE 1, 1957 

Dated June 1, 1907. 

Interest Payable June and December 1, at Anthra- 
cite Savings Bank, Wilkes-Barre, Pa. 

Default—Interest on these bonds for 1924, 1925 and 
1926, is in default. hae 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Anthracite Savings Bank, Wilkes-Barre, 
Bo Pay: ty of Issue—Authorized $1,200,000; out- 
standing Dee.31, 1927, $820,000. In addition, $380,000 
were pledged as collateral at that date. 

Callability—Subject to call on any interest date at 
105 and interest. 


1650 


Sinking Fund—Sinking fund provides that $10,000 
be paid to Trustee on Dec. 1, each year, since 1911. 

Security—A first lien on all property. Additionally 
secured by pledge of entire capital stocks of controlled 
companies. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


OFFICERS AND DIRECTORS 

Officers: E. H. Ripple, Jr:; Pres.;'J. J: Moffat, Sec. 
& Treas.; R. W. Day, Gen? (Mgr, ; Ri‘L. Koehler, Supt. 
& Pur. Agt., Scranton, Pa. 

Directors: E. H. Ripple, Jr., F. M. Francis, A. Wid- 
dowfield, R. W. Day, J. J. Moffat, R. L. Koehler, Scran- 
ton, Pa. 

General Office, Scranton, Pa. 


SOUTH PENN TELEPHONE CO. 


History—Incorporated June 17, 1903, in Pa., as 
South Penn Telephone & Telegraph Co.; name sub- 
sequently changed to above. Operates six exchanges; 
‘phones, 3,522)" Prices, $24 to $87. 2,596 miles of 


wire. 
CAPITAL STOCK 


Authorized and outstanding, $300,000; par, 
Annual meeting, January 1. 

Dividends—Dividends in 1906, 314%; in 1907, 6%; 
in 1908, 344%; year 1909-10, 1%: y ear 1910-11, 2%; 
1913-14, 6%; 1914-15, 3%; 1915- 16, 4% ; 1917, 4% ; 
1918, 4% : ; 1919, 3% ; none thereafter until 1923, when 
4% was paid; 1924, 5% 31925, 6% ; 1926, 5% ; 1927, 6%. 


FUNDED DEBT 


$100. 


$118,000 FIRST MORTGAGE 6% BONDS; DUE JUNE 1, 1937 
Dated June 1, 1922. 
Interest Payable June 1 and Dec. 1. Bonds may be 
retired by purchase or drawn by lot at any time since 


June 1, 1927. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grosseeat nines Bwnios okt. es $125,388 $112,414 $107,609 
Operating expenses & taxes 86,317 79545? 9" 2 86:621 
Net! canines tae. Gotcees $39,071 $32,869 $20,988 
OtHeryineome Woes ents 477 TAS ie Spe. aueine 
Motab income Jyyts. 0c... $39,548 $33,017 $20,988 
Interest, Gharoes nn sped eia 7,459 FESOOe wake teva tre 
Other charges. eee tenon nus 2,328 4,068 900 
‘otal? charges 7s tee. $9,787 $11,568 $900 
NietiiinGomes. dynes nb keey 29,761 21,449 20,088 
Dividends yal dine est chase 18,000 15,000 18,000 
Surpltts Por gyieara owe cs ee $11,761 $6,449 $2,088 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
ropehiy vac Olin) em wats oe $440,014 $426,016 $412,619 
Materials and supplies .... 3,223 3,316 1,914 
GaShVah Awa OOO eR se Oe 11,561 13,310 12,294 
Currént’assets Hy heeheatiee 16,734 15,525 17,944 
Unamortized debt discount. 6,860 7,980 8,300 - 
Sinking” fund... aa 2,036 4,050 3,850 
Prépayiments 40 Cee AR 1,401 1,401 1,583 
Profit and loss deficit ..... 7,456 22,735 28,764 
Total.) cheese ote semen $489,285 $493,933 $487,268 
Liabilities— 
Gapital ctoclouetaiasss ace $300,000 $300,000 $300,000 
Buimcdedn CeDtypuonniy ar muses 118,000 125,000 125,000 
Current: liabilities’). 207.5. ; 4,693 6,206 es 
Interest accrued |t).47) 378% Bina 625 
Dividends. aCerned) bk nieract 3,590 3,625 13,000 
iRaxes,  acctieduon. ue koe peas 6,802 DiLZZ 4,445 
Depreciation reserve ...... 54,754 49,855 47,735 
Sinkine funds. bans 1,446 4,125 3,224 
Total 314.87 srabig cele susan. $489,285 $493,933 $487,268 
Officers: J. N. Scott, Pres.; W. J. Kyle, V-P.; C. 


W. Waychoff, Sec. & Treas.; Waynesburg, Pa. 
Directors: W. J. Kyle, C. W. Waychoff, J. N. Scott, 
Eh G. Baily,“Lo Bh Laidley, Roi. Baiby, C. W. Sum- 
mersgill,, EK. V. S. King. 
General Office, Waynesburg, Pa. 


PUBLIC UTILITIES 


THE COLUMBIA TELEPHONE CO. ' 
(Columbia, Pa.) . 
History—Incorporated May 6, 1895, in Pa. Fou 
exchanges; 2,822 ’phones. 150 miles of pole line. i 
CAPITAL STOCK 44 : 

Authorized, $400,000 (increased from $125,000 a 
January, 1928); outstanding, $125,000; par, $25 
Annual’ meeting, third Wednesday in July. 
Dividends—Dividends paid: in 1906, 41% ; in 1907, f 
6%; none in 1908 and 1909; in 1910, 414% cash anc 
$7,075 in stock; in 1911, $5,458 was paid, and in 1912, 


$5,970; later increased. to 6% per annum; 1924 anc 
1925, not reported; 1926, 714% ; 1927, 8%. a | 
FUNDED DEBT . ee ae 

None. —. iqawa.4 at Bl B 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 __ 

1927 1926 ga | 
Gross: earnings! .c%.. | 20s) $105,989 $101,771 $92,704 
Oper. expenses and taxes.. 68,762 69,500, 5 :5)1) lama 
Net earnings... ... 499.8 $37,227 32,271 39,360. 
Ofher incomes Ay... BRD.A * 390 * RP he oe 
‘otal income; 6.) .2.).¢ 86. $37,617 $32,288 a $41,852: 
Interest chatgese -.... pa2.he eee 246 |: aia 
Other fixedi.charges .. p.oe.5 424° Bae Ka aor 
Net income 0.0... :.¢.5 $37,193 $31,975 $32,431 
Dividends paid’ - ue ee 10,000 1: GiSe: a 

Surplus for- year ....... $27,199 cy JOR: 600. 


BY 


*Amount not reported. 
GENERAL BALANCE SHEET, DECEMBER 31 . 


Assets— 1927 1926 1925, 
Property ,accounty cous. $251,556 $246,270 ve 16 
SCeuvitsesTmiiete es oe 37,678 6,056 
Materials and supplies ..... 2,538 2,320. “198. 
Cash Ans ee Pe as ee 2,418 6, 208 ya 
Other current assets ...... 2.325 2 473 2,34: 
Siundricows (ask, sire 23 177 342 a 

Total is... . gee paae $296,692 $263,675 $2450 05: 

Liabilities— 

Capital, stode 2: phd 4)) FR $125,000 $125,000 $125,00 
Current liabilities ........3..0 2,033 4,123 14,31' 
Depreciation reserve ~..... 45051 = 37987 30,32 
Profit and-loss surplus ..°.. 123,708 1)! 55 96,5650 75,40: 
oe 

hobal att dep. doquet hare $296,692 $263,675 . $245,05 

Officers: Evthier F, Young, Pres.; Lebanon, Pa. 


CE: Taylor, Seci°& ‘Treas. ;.S.W.. Hinkle and C, E 
Lenig, Auds.;’H. A. Oberdorf, Gen. Mgr., Com 
Pa. 

Directors: Horace Detwiler, S. Ww. Edie Ge 4 
Lénigy SS! Mann; (C.F. Taylor; Esther. P. ‘Young, H 
A: Oberdorf, Columbia, Pa. 

Office, Columbia, Pa. wer 


yi y i 


LANCASTER & YORK FURNACE qe 
STREET RAILWAY | 
History and Property—Incorporated originally Jul: 
22, 1901, in Pa., for 999 years. The Company cease’ 
operations Jan. 2, 1916, and went into hands of re 
ceiyers,. All its property and assets were sold to | 
Committee of Bondholders for $125, subject to a bon 
issue of $150,000. New company was incorporate( 
in Pa., under the same name, May 15, 1916, and op 
erations resumed May 19, 1916, (see 1916 Manual 
page 399). Owns line between Lancaster, Millers 
ville and Pequea, Pa. Length of line, 12% miles; sid 
ings, 4 mile; total track, 1234 miles. Gauge, 5 fi 
OPT AOR eS Wao 0S ny Passenger cars, 5; other cars, 4 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, - $5 
Annual meeting, first Monday i in May. .No dividend 


paid. 
FUNDED DEBT 


$150,000 (entire issue) First Gold 5s; dated ath 1 
1908; due Jan. 1, 1928; int. Jan. and July 1, at Nort 
ern Trust Cox Lancaster, Pa., Trustee. Coupon, $0 
$500 and $1,000; principal may be registered. 
sinking fund and bonds cannot be called. Cone 
does not pay Normal Federal Income Tax. 1, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


a 1927 1926 1925 
Bes earnings S22... ol. $17,963 $18,319 $22,113 
yerating expenses & taxes 16,815 18,765 24,476 
! { —EeEeEeEEE—y —— 
‘Loss from operation ... *$1,148 $446 $2,363 
terest charges ......2... 7,500 7,500 7,500 
Deficit for ‘year!......... $6,352 . $7,946. $9,863 
tProfit. 

. GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
jad and equipment ...... $150,000 pe $150,000 
BE FRE, ce oe Sta ee ss ee AALS Hy alae oe Seas 
porate deficit .:....... 1759122 168,771 160,825 
Bs 1800S 4-408) $325,122 $320,196 $310,825 
Liabilities— 
lal stock - oJ)... ek... $100,000 $100,000 $100,000 
immed debtes. nium. . soee% 150,000 150,000 150,000 
Wtrent liabilities ......... pie O44 70,196 60,825 
oes ae oe nb Ee $325,122 $320,196 $310,825 


Officers: E. H. Myers, Pres. & Treas.; H. M. Stautf- 
t, V-P: & Gen: Supt.; J. H. Myers, Sec, Millersville, 
Fes | 

Directors: J. H. Myers, M. H. Myers, Lancas- 
t, Pa.; J. B. Harnish, New Danville, Pa.; E. H. 
tyers, Willow St., Lancaster County, Pa.; H...M. 
tauffer, Millersville, Pa. 

| General Office, Lancaster, Eas 


LANCASTER, EPHRATA & LEBANON 
Ki STREET RY. CO. 


| History—Incorporated in Pa., and purchased the 
roperties of the Ephrata & Lebanon Stret Ry. Co. 
nd the Ephrata & Lebanon Traction Co. sold under 
oreclosure in Jan., 1924 for $100,000, to Gifford K. 
Wright of Pittsburgh, representing the bondholders. 
(7 CAPITAL STOCK 


Outstanding, $80,000 Common and $220,000 Pfd. 
Ds 


ihe FUNDED DEBT 
$230,000; no details available 


- INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ee (Latest Available) 


1926 1925 1924 
Wess earnings ..)../..... $58,344 $66,288 $61,798 
per. Exp. xe} taxes! boric 50,578 55,309 51,883 
feet earnings ...........- $7,767 $10,979 $9,915 
jond MICEGOML raat «raceme sce 13,800 13,800 12,650 
Wmmeficit for year ......:. $6,033 $2,821 $2,735 
GENERAL BALANCE SHEET, DECEMBER 31 
| te (Latest Available) 
| Assets— 1926 1925 1924 
Property account. ........ $530,000 $530,000 $530,000 
MO? od. Lecce ate 10,994 11,896 10,384 
‘Accounts receivable ...... 1,704 1,715 1,688 
Materials and supplies cy PW Re a ee ei 
tepaid items, etc. ....... TRAV. ) eG oc Bera ee roteress 
Jnadjusted debits ........ 88 1,236 522 
Profit and loss deficit ... 6,790 4,559 1,739 
MI, ys ss trate. $554,023 $549,406 $544,333 
| Liabilities— 
Papralistock).’.....2 0/0. $300,000 $300,000 $300,000 
Wea debt: jai 5. ou). 21," 230,000 230,000 230,000 
ieprent liabilities. ........ 9,036 8,647 8,662 
MEMMEESCIVE, 2... ees ue 4,265 3,693 2,410 
feererred credit item$ “V.!.. 0° 1.0.2... 1,944 788 
‘msur. and casualty reserves 6264). DUE. SMO AN TT. 
Reserve for depreciation . 7,457 5;122 2,473 
Ned Sa oe $554,023 $549,406 $544,333 


* 
| Officers and Directors: Not reported. 
y General Office, Lebanon, Pa. 
[em gk! oe 


PEOPLE’S STREET RAILWAY CO. OF 
he, NANTICOKE & NEWPORT 
‘History—Incorporated Sept. 27, 1892, in Pa. Line 
of road connects Nanticoke, Newport, Glen Lyon 
nd Wanamie, Pa. Length of line owned 8.66 miles. 
Gauge, standard. Rail, 56 lbs. Motor cars, 10; other 
"ars, 2; snow plow, 1. 


PUBLIC UTILITIES 


(RR SE AS SSA eS ss 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $50. 
Annual meeting, second Monday in January. 
Dividends—Dividends: In 1912, 12%; 1913, 17%; 
1914, 16%; 1915, 16%; 1916, 16%; 1917, 14%; 1918, 
6% ; 1919, 9%; 1920, 9% ; 1921 to 1926, 8% each year; 
1927, 10%. 


FUNDED DEBT 


None 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

(goss CAMMUMOS: sacs sss $117,486 $118,808 $105,161 
Qyer exp. a taxes 27.3"... 102,030 95,588 103,997 

Wet: Garningss}®. ..28% 0. re, $15,456 $23,220 $1,164 
QEnerancomen sane <> -Ae.s 4 YS eae ARIE IE ie 2,657 

BPO all INCOME cia, «els, ehace0 $16,003 $23,220 $3,821 
Interestacharces +. madaggiem ssi. ABBE) 4,410 

Surplus after charges .. $16,003 $20,885 *$589 
LD) ais TarSavals Oe RA eee 10,000 8,000 8,000 

SULDTUSSEOUTYGAL o.).8 cere 02 $6,003 $12,885 *$8,589 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property. atGount ...... 6.00% $287,601 $283,956 $283,956 
(Caster ete oe a. «ake 7,185 4,516 2,445 
Loans, etc., ‘receivable .... 10, O00 Getri Boted Jars yee. 
Sectmities: iguvned. .)......48a- > | Des Bile ons gel aeedbenenee 54,026 

Rotale Jeers. to $304,786 $288,472 $340,427 

Liabilities— 
Camital (Sto Glen oialby din. a1. $100,000 $100,000 $100,000 
Funded '@ébte th. t cs dove) beh ROO eS TF, oe. 73,500 
Accounts payableiy |... 1,804 1,866 1,375 
Tnterestsae crue d’ \:..aina obs aa iadeer dees Okie. Ap PR fats ae 2,205 
Depreciation reserve ...... 149,063 138,690 128,316 
Appropriated surplus ..... 53,919 47,916 35,031 

A Doreen oh pe Bt 25) Bee eee, $304,786 $288,472 $340,427 


Officers: K. M. Smith, Pres., Alden Station, Pa.; 
W. A. Wilkinson, “V-P., Philadelphia; L. E. Hess, 
Sec., Berwick, Pa.; Wm. Willis, Treas., Nanticoke, 
Pa.; Irving Ruckle, Supt., Wanamie, Pa. 

Directors: K. M. Smith, Alden Station, Pa.; W. A. 
Wilkinson, Philadelphia; L. E. Hess, Berwick, Pa.; 
S. G. Morgan, Nanticoke, Pa.; Q. A. Gates, Wilkes- 
arte ne ao 

Office, Wanamie, Pa. 


PENNSYLVANIA & MARYLAND 
STREET RAILWAY CO. 

History and Property—Incorporated in July, 1906, 
in Pa. Absorbed the Somerset County St. Ry. Co. 
Owns and operates electric line from Salisbury, Pa., 
via Meyersdale, to Garrett, Pa., 12 miles, First sec- 


- tion of road—7 miles—put in operation in Nov., 1907, 


and remaining 5 miles in Dec., 1908. Gauge, stand- 
ard. Passenger cars, 4; service car, 1. Power station, 
1. Extensions are proposed from Garrett, via Berlin, 
to Somerset, Pa., and from Rockwood, via Somerset 
to the Johnstown line. 

Sales—The corporate franchise of company was to 
be offered for public sale through Receiver Fig? 
Wilhelm at Seneca, Pa., on Feb. 4, 1928 pursuant to 
the decree of the Court of Common Pleas. . The sale 
was for the purpose of satisfying the mortgage secur- 
ing the below described bonds. 

CAPITAL STOCK 

Authorized, $410,000; outstanding, $190,800; par, 
$50. No dividends paid. 

FUNDED DEBT 

$216,000 First Gold 5s; dated Aug. 22, 1908; due 
Jan. 1, 1928; int. Jan. and July 1, at Farmers’ Loan 
& Trust Co., New York, Trustee. Coupon, $500 and 
$1,000; principal may be registered. Subject to call 
at 102 and int. Authorized, $1,000,000. Limited to 
$18,000 per mile of road built, equipped and in opera- 
tion. A first lien on entire property. Company pays 
Normal Federal Income Tax up to 2%. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenues ....... $3,068 $7,462 $10,355 
Operating expenses and 

TAKES H as See ae colette pees 6,751 9,758 19,923 

Loss from operation $3,683 $2,296 $9,568 
Other an¢ ome. hse sve 750 SOOO se rape sieens b 

GrossiiNcomen cp ieee *$2,933 $704 *$9,568 
Bondaimterest. swav cnet cu 7,200 LOS OOiretes rate siete cara 
Other imterestes dew. db loreas 678 CLEC P ARIE IN aaa 

Deficituionaicaknmeck hack $10,811 $10,409 $9,568 

* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ..... $158,690 $195,076 $194,602 
Good will, franchises, etc. . 216,000 216,000 216,000 
CEES Taner a acaiecg alent rel caer ener ye imene as nony nyo NeamPN Ns aan 397 
Other current assets ...... 139 Boo] Cal Nae eae 
Other unadjusted debits .. 10,403 TORO ZOU er aca e ne 
Corporate Gencitt fa diaoeek 128,197 82,406 71,997 
uP Guballa ticy Wel Gadciart se aoe ie $513,429 $504,733 $482,996 

Liabilities— 
Gapitalisrockene aise chee $190,800 $190,800 $190,800 
Bunded debt aera: 2 216,000 216,000 216,000 
Loans and notes payable .. 12,150 12,150 5,996 
Accounts: & wages payable ........ 27M Capac rahey, 
Miscell. accts.. payable.... 5,498 3803 ee. ay 
Matured int., etc., unpaid.. 88,200 81,000 70,200 
Accrued liabilities ........ 781 DAS” Waid usincees 
Acetied: sdepreciatiOn sonursese ie see BOT MO RRS Se tens 

A Woneshl eo 0e AN mn We Mine eC IRen A $513,429 $504,733 $482,996 

Officers: W. A. Reiber, Pres.;.P. P. Harner,.V-PR.; 
GeiC. Savering, Seki Altemus, Treas. 

Directors: W. A. Reibet: Fe Karr, GMC? Saveriny, 
Gesaitemus;-1), Wasdaanson, bP) Po rarnery: wMiirely, 


Dunmyer, Johnstown, Pa. 
Office, Johnstown, Pa. 


TRENTON, BRISTOL & PHILADELPHIA 
STREET RAILWAY CO. 


History—lIncorporated, Sept. 22, 1909, in Pa.; suc- 
cessor to Philadelphia, Bristol & Trenton St. Ry. (see 
Manual for 1909, page 1641). Line of road: Torres- 
dale to Morrisville, including sidings, 18 miles. Gauge, 
it. 234in.. Rail: 60vand SO" [by eirder vad 7 Oud 


Passenger cars, 11; work cars, 2; snow plows, 2. 


CAPITAL STOCK 
Authorized, $500,000; outstanding, $410,800; par, 
$50. Annual meeting in May. No dividends paid. 


FUNDED DEBT 

$413,800. First Gold 5s; dated March 1, 1913; due 
March 1, 1943; int. March and Sept. 1, at Union Trust 
Co. of Maryland, Baltimore. Coupon, $100, $500 and 
$1,000 ; principal may be registered. Authorized, $750,- 
000; issued, $544,500, of which $130,700 held in treas- 
ury. Subject to call at 105 and interest on any interest 
date after 56 days’ notice. No sinking fund. A first 
lien on entire property. Company pays Normal Fed- 
eral Income Tax up to 2%. 

Interest Default—The coupons dated March 1, 1925, 
from the First Mortgage Gold 5s of 1943, were de- 
faulted. In June, 1925, it was stated that a plan of 
reorganization was then being worked out, but was 
at that time in an indefinite state. The company ob- 
tained waivers from a number of the larger bondhold- 
ers, under which the bondholders agreed not to apply 
for an immediate receivership pending the plans which 
the company is trying to work out. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earningsyy 4.0210 et $60,497 $55,809 $68,989 
Oper.-exp., taxes & dep. 4... 42,27 100,299 88,843 
Loss from operation .... $11,720 $44,490 $19,854 
‘Bond: interest (YOLK oe. 20,690 20,690 20,690 
Other int. & discount...... 6,975 6,300 5,840 
Total charges 0.122.055 $27,665 $26,990 $26,530 
Defiert for year as .O8 [ee $39,385 $71,480 $46,384 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Road & equipment ........ $849,787 $849,787 
Materials and supplies .... 12,776 12,776 
Cashwerer: resiyt bres. corey 2,639 718 
Other current-assets . Mela: 304 190 
Unadjusted debits ........ 373 363 
Discount on bonds ........ 25,323 26,993 
Profiteand : SSS... heeds 211,232 171,847 

Ae oy RARER COR MPA $1,102,433 $1,062,674 

Liabilities— 

CapitabistoCh us ncaied, oak heat $410,800 $410,800 
Pumded debts. st ha: POs 413,800 413,800 
Buihiowyal yah bests ea ae he 88,818 87,918 
Current liabilities” ..0..050%% 61,446 47,410 
Accrued accounts -.. 7 aus2 68,966 53,923 
Suspense accounts...) Mya 2,094 2,099 
Reserve for deprec., etc..... 56, 509 46,723 


Lota at 102,433 $1, 062,674 


Officers: Carl N.-Martin, Pres., Philadelphia, Pa 
John Redwood, V-P., Baltimore, Md.: M:; J .' ae a 
& Treas., Bristol, Pa. 

Directors: C. N. Martin, R. H. Rush Toland, 
Shipley Dixon, Philadelphia, Pa.; John Redwood, ‘i 
T. Shackelford, Baltimore, Md.; -M. J. Hill, Bristol, P; 

General Office, 1411 Walnut St., Philadelphia, Pa 


SOUTHERN CAMBRIA RAILWAY _ | 


History—Incorporated July 25, 1905, in Pa., for 96 
years; successor to Johnstown Terminal St. R 
Line of road; Johnstown to South Fork, Pa., Con 
maugh, Park Hill, Cascade, Echo, Brookdale, We; 
Point and Mineral Point, 12 miles; put in operatic 
during 1910. Extension from Brookdale to Eben: 
burg, 11 miles; put in operation, Jan., 1912. Branc! 
Woodland Park to Nanty-Glo, 3.5 miles, put in ope 
ation Sept., 1914. Total mileage owned and operate 
Dec sl, 1927, 26.23. Rails, 70 to 83 lb. T and girde 
Operated by high voltage overhead trolley. Frat 
chises perpetual; all lines on private right of wa, 
except in Johnstown, Conemaugh, Ebensburg an 
South Fork. Equipment: cars, 13; power statio: 
1; engines to generate power, 2. re | 

Stock Control May be Acquired—It was annoumes 
in April, 1928, that the application of the Johnstow 
Traction Co. to purchase the controlling stock of Con 
pany and Traction Bus Co. of Cambria, Somerse 
Westmoreland and Indiana Counties, was heard t 
Public Servcie Commission. of Pennsylvania withor 
protest. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $5 
Registrar: Fred Krebs, Johnstown, Pa. Annu, 
meeting, second Monday in January. No dividenc 

aid. 

P FUNDED DEBT oe | 


1 a 
$600,000 FIRST aes OP 5s; DUE MAY 1, 1939 | 
Dated May 1, 1909. 
Interest Payable May and November 1, at 7 
pire Trust Co., New York, Trustee. Coupon, $10, 
$500 and $1, 000 ; principal may be registered. At 
thorized, $750, 000. Subject to call on and after Ma 
1, 1919, at 105. Issued to provide funds for col 
structing and equipping railway. A first lien on ¢1 
tire property. | 

Tax Provisions—Company pays Normal Feder 
Income Tax Up to 2%. ; 


(2) : 
$684,500 GENERAL MORTGAGE GOLD 5s; DUE JUNE 1, 1% 
Dated June 1, 1909. a 
Interest Payable June and December 1, at En 
pire Trust Co., New York, Trustee. Coupon, $10: 
$500 and $1, 000; principal may be registered. Sul 
ject to call on any interest date at 105. Aut 
and issued, $750,000, of which $65,500 held in trea 
ary (A lien on entire property, subject to first mor 
gage. 


come Tax up to 2%. 
terest Default—The interest due Dec. 1, 1923, and 
bsequent coupons are in default. 

(3) 
—s«$ 94,200 INCOME 5s; DUE JANUARY 1, 1929 
Dated January 1, 1919. 
Interest Payable January and July 1, at Farmers 
‘ust & Mortgage Co., Johnstown, Pa., Trustee. 
yupon, $50, $100 and $500; principal may be regis- 
‘red. Authorized issue, $100,000. During the 
th year, one-fifth of the bonds outstanding are to 
‘retired and one-fifth each year thereafter until all 
ynds are retired. These bonds were issued in pay- 
ant of damage claims resulting from a wreck on 
(mmpany’s property in August, 1916. No interest 
| being paid on these bonds. <A lien on entire 
a subject to the First and General Mort- 
ige bonds. 


| 


‘Tax Provisions—Ccompany pays Normal Federal 
come Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
MeemearhingsQ et SSN: $157,015 $194,639 $205,744 
lai ting expenses & taxes 154,982 173,776 177,376 
Net earnings ........... $2,033 $20,863 $28,368 
: mm interest, etc, ........ 71,099 70,794 71,258 
Mamencit for year ......,.. $69,066 $49,931 $42,890 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
vad and equipment ...... $2,176,668 $2,176,668 $2,176,668 
laterials and supplies .. *283 sab bal Ul *A89 
se, bisa diner 724 5,097 808 
scounts receivable ....... 20,458 19,496 13,480 
\MPASSCtS cya. oss oes *2,110 7201'S *925 
Rind obit oreuiroetss. | igen 052-2 B24 doxewe 11,075 
iseount on stock ........ 266,119 266,119 266,120 
>rporate GOBGEE cw sal tapers 334,307 265,240 215,310 
| tale a $2,795,883 $2,728,986 $2,670,972 
\Liabilities— 
HMEEESIOCK. ©... sess. $1,000,000 $1,000,000 $1,000,000 
Mmmed deDtic. a... . ss npc 1,378,700 1,378,700 1,378,700 
meravable ........6-5. 45,000 47,500 48,500 
iseounts payable. ......... 16,036 6,784 7,802 
‘atured funded debt unpaid 182,987 144,709 106,414 
PE IALION is, rajare ches ope» ( 154,480 136,481 118,481 
\Meteliabilities,........-.. 18,680 14 8Usik -hepaist 


$2,795,883 $2,728,986 $2,670,972 
*Credit. 

‘Officers: P. J. Little, Pres., Ebensburg, Pa.; G. M. 
Vertz, V-P.; Thomas Larimer, Sec.; Fred Krebs, 
reas, Johnstown, Pa.; A. V. Little, Gen. Supt., 
bensburg, Pa. 

Directors: P. J. Little, A. V. Little, Ebensburg, Pa.; 
WeM. Wertz, J..Es Ogle, A. H. Walters, John W. 
Valters, James P. Thomas, Fred Krebs, Geo. A. Fos- 
it, Johnstown, Pa. 

'General Office, Johnstown, Pa. 


‘PITTSBURGH, BUTLER & HARMONY 
“CONSOLIDATED RY. & POWER CO. 


| History—Incorporated July 17, 1919, in Del. Con- 
‘ols through stock ownership the Pittsburgh, Har- 
tony, Butler & New Castle Ry. Co. and Pittsburgh, 
lars & Butler Ry. Co. (see statements appended). 
so owns 2,300 shares of the 3,285 shares capital 
tock of the North Pittsburgh Realty Co. and a sub- 
tantial interest in the Harmony Electric Co., the 
llwood Koppel Bridge Co., The Ohio Harmony Elec- 
‘ic Co., Harmony Short-Line Motor Transportation 
0., and the Harmony Realty Co. 

ee CAPITAL STOCK 

_ Authorized, $4,500,000 Common and $2,000,000 67% 
umulative Pfd.; outstanding, $4,500,000 Common and 
1,837,000 Pfd.; par, $100. Pid. stock is not subject 
deall. Registrar: Corporation Trust Co. of N. J. 
Annual Meeting—Third Monday in January, at 
ilmington, Del. 


PUBLIC UTILITIES 
eee 


Tax Provisions—Company pays Normal Federal 
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Dividends—Dividends on Pfd. have been paid as 
follows 1920, 3%;.1921, 6%; 1922, 3%; none since, 
On Common 1920, 1%; 1921, 2.55% ; 1922, 33% cents ; 
none since. Dividends payable J & J 15 at Pittsburgh, 


Pa. 
FUNDED DEBT 


None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Furnished) 
1924 


1923 1922 
CTLOSSPEATIINRS., owes vucenn « $26,388 $12,205 $82,473 
Oper. exp’ '& taxes’. i"). <! 26,464 1,336 14,933 

Niet Gaunines wecioapl mass *$76 $10,869 $67,540 
Goma Tdividendse sicew wy pri cues hn eee $15,000 
PrereereduniviGieHnOS mekc.s? ss tmioke cs an rere 74 
Slrplus tor years... ...-=.: *$76 $10,869 *$2,582 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Furnished) 

Assets— 1924 1923 1922 
Oreaniaatioitieees oes ces $1,436 $1,436 $1,436 
Securities owned ........ 6,377,252 6,377,252 6,367,252 
CSH VA ola ete hc soe store 22 182 111 
Notes receivable ..3:.... 177,000 27,000 27,000 
Accounts receivable ..... 194,252 109,226 100,530 

Sta lake eters mn she tee. Sars. + $6,749,963 $6,515,096 $6,496,329 

Liabilities— 

* WOMMON Stok aes ccs aor $4,500,000 $4,500,000 $4,500,000 
Preferred stock ys... + - sys 1,837,000 1,837,400 1,837,400 
Accounts payable ........ 405,522 166,275 158,377 
Profit and loss surplus ... 7,441 11,421 552 

Logal y nicl hates 2 ae dey $6,749,963 $6,515,096 $6,496,329 


Officers: David I. McCahill, Pres., Pittsburgh, Pa.; 
H, Etheridge, V-P.; Harmony, Pa.; R. M. Glick, Sec. 
& Treas.; S. C. Bednar, Aud., Pittsburgh, Pa. 

Directors: David I. McCahill, Marie Kaye McCahill, 
Steel Coanil paths ueahabor, .rittsburgh. © 4.5; bh 
Etheridge, Zelienople, Pa. 

General Office, 606 Benedum-Trees Bldg., Pitts- 
burgh, Pa. 


PITTSBURGH, HARMONY, BUTLER 
AND NEW CASTLE RAILWAY 


(Controlled by Pittsburgh, Butler & Harmony Con- 
solidated Ry. & Power Co.) 


History—Incorporated June 1, 1906, in Pa.; con- 
solidation of a company of the same name with the 
Butler & Harmony St. Ry., Callery & Evans City St. 
Ry., Elwood City & Hazeldell St. Ry., Elwood City 
Electric St. Ry., Evans City St. Ry., New Castle & 
Harmony St. Ry., Pittsburgh & Harmony St. Ry., 
Thorn Hill St. Ry. and Wayne Electric St. Ry. Owns 
approximately 75 miles of road outside of Greater 
Pittsburgh, 12% of which is double-tracked, and serves 
an interurban population of 100,000 in addition to that 
of Greater Pittsburgh. It has a direct route from the 
city of Pittsburgh to the center of the business district 
of New Castle, and a branch from Evans City to the 
centre of the business district of Butler. Total line 
owned, 82 miles; operated under trackage rights, 6 
miles—total line operated, 88 miles. Gauge, oy ft. 
2% in. Rail, 80 lb..T. Passenger cars, 25; freight cars, 
30: miscellaneous equipment, 40, Through an oper- 
ating agreement with the Pittsburgh Rys., the cars 
of this company enter Pittsburgh, having a terminal 
at Liberty Ave. and Market St. 

The operations of this Co. and the Pittsburgh, Mars 
& Butler Ry. Co. have been consolidated in the City 
of Butler each operating over the same tracks into the 
Union Passenger and Freight Terminals. The Har- 
mony-Short Line Passenger Terminal was construct- 
ed and put in operation July 25, 1921, costing together 
with real estate and tracks approximately $100,000. 

CAPITAL STOCK 

Authorized, $3,000,000 Common and $500,000 Pfd. ; 
outstanding, $3,000,000 Common; par, $50. No Pfd. 
has been issued. Stock control held by Pittsburgh 


PUBLIC UTILITIES 


Butler & Harmony Consolidated Ry. & Power Co. 
Annual meeting, second Monday in January. 

Dividends—A Common dividend of 3% was paid 
July 15, 1920; 7% in 1921; 2.6% in 1922; none since. 

FUNDED DEBT 

$2,900,000 First Mtge. 5% Gold Bonds; dated June 
1, 1906; due June 1, 1936; int:June and: Dec. 1, at 
Union Trust Co., Pittsburgh, Trustee. Coupon, $1,000; 
principal may be registered. Authorized, $3,500,000, 
of which $600,000 are reserved for extensions and can 
only be issued with the consent of the Trustee. Se- 
cured by a first lien on all property and franchises 
(running 999 years) now owned or hereafter acquired. 
First publicly offered ($2,500,000) in June, 1906 at 
102% and interest. Company pays Normal Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross. earnings §. oSPa ee $801,758 $903,512 $898,555 
Operating expenses ....... 772,057 836,073 777,476 
N€bsearningse Poi. . 65 $29,701 $67,439 $121,079 
Tnterestytaxesmetc. .). 2. Se 167,609 185,380 178,190 
Deficit for weal... . eee $137,908 $117,941 $57,111 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $6,572,808 $6,555,055 $6,544,768 
Stocksuawnedma mana te clr 35,000 35,000 35,000 * 
Materials and supplies .. 18,500 14,796 12,811 
RASH von te eee as claret 9,263 17,270 34,674 
Notes recetyabte (ot 5) © ae. Pe 150,470 150,470 
Accounts receivable ....... 98,449 180,130 247,494 
Other current assets ...... 1,325 1,325 73,825 
Deferred, debit items ~—.2..01: po) Jk. ee 11,432 15,405 
Prepaid "expenses: vem, «6 2,412 Dvoil isn: x icnoke. cee 
Dee, oS, Bid 99,774 CRP Pee, 
APA HES Tens een ere Fe $6,837,531 $7,030,365 $7,114,447 
Liabilities— 
CopitalPstoekr. ste. vats $3.000,000 $3,000,000 $3,000,000 
Funded tdebie.. «neers shear 2,900,000 2,900,000 2,900,000 
Notes: payable)... enix) siga 14,500 114,500 290,500 
Actounts’ payable 23 . i). 357,770 339,570 197,198 
Interest accried Saree ae ee ge Siar 72,500 
Reserve: tor taxes 4.24.16 13,000 15,493 968 
Deferred credit items ...... 2,364 110,802 117,917 
Depreciation reserve...,... 549,897 550,000 480,006 
Profit and* loss A5 hes. wets A RSS, | A Se | ay 55,364 
POLAT TE, aN He nee SU $6,837,531 $7,030,365 $7,114,447 


Officers: David I. McCahill, Pres., Pittsburgh, Pa.; 
Harry Etheridge, V-P. & Gen. Mgr., Harmony, Pa.; 
R. M. Glick, Sec. & Treas.; S. C. Bednar, Aud., Pitts- 
butgh,,Pa.5°C. Li Osborne). Supt.;)-Harmony,.Par; Jas. 
B. Campbell, Pur. Agt., Pittsburgh, Pa. . 

Directors: David I. McCahill, S. S. McCahill, E. O. 
Tabor, R:. My Glick, Pittsburgh, Pa.; H. |Etheridge; 
G. A. Rodda, .F;;M. Campbell,,.H. J.. Leonberg, Har- 
mony, Pa. 


Office, 606 Benedum-Trees Bldg., Pittsburgh, Pa. 


PITTSBURGH, MARS AND BUTLER 
RAILWAY CO. 


(Controlled by Pittsburgh, Butler & Harmony Con- 
solidated Ry. & Power Co.) 


History—Inc. May 30, 1917, in Pa., as successor to 
the Pittsburgh & Butler Street Ry., the interurban 
division of the Pittsburgh & Butler Ry., which was 
sold at foreclosure May 9, 1917 (see Manual for 1917, 
Public Utility: Section, page 481). The old Butler 
Passenger Ry., the city division of the Pittsburgh & 
Butler Ry., was taken over by the First Mortgage 
bondholders and reorganized as the Butler Railways 
Co. (for statement see General Index.) Line con- 
nects Pittsburgh, Mars and Butler. Length of line, 
operated 39.42 miles, of which about 33 miles is 
owned. Gauge. 5 ft. 2% inches. Motor passenger 
cars, 11; other motor cars, 2; non-motor cars, 6. 

The operations of this Company and the Pittsburgh, 
Harmony, Butler & New Castle Ry., have been consol- 
idated in the City of Butler, each operating over the 
same tracks into the Union Passenger and Freight 


ia 


terminals. The Harmony Short Line Passenger Ter 
minal was constructed and put in operation July 25 
1921, costing together with real estate and track 
approximately $100,000. | | 
CAPITAL STOCK t 

Authorized and outstanding, $1,000,000; par, $5( 
Stock control held by Pittsburgh, Butler & Harmon’ 
Consolidated Ry. & Power Co. Annual meeting, sec 
ond Monday in January. Dividend of 4% paid i) 
1921; none since. | age | 
FUNDED DEBT a 

$600,000 First Mortgage 6% Gold bonds; dated Sep 
1,,1917; due Sept. 1, 1947; int. March and Sept. 1) a! 
Dollar Savings & Trust Co., Pittsburgh, Pa., Trustec 
Coupon, $1,000; principal may be registered. Author 
ized issue, $1,250,000. Subject to call on any interes 
date on or after Sept. 1, 1922, and before Sept. 1, 193) 
at 102 and accrued interest and also on any interes 
date on or after Sept. 1, 1937 and prior to Sept. 1, 194 
at 101 and accrued interest. Guaranteed, principe 
and interest, by Pittsburgh, Harmony, Butler & Ne; 
Castle Ry. Co. A first lien on entire property. Com 
pany does not pay Normal Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 __ 


1927 1926 1925, 

Gross-éarnings AS $280,777 $320,370 $343,604 
Operating expeiises & taxes 296,959 319,777. 291,43) 
Net-earnings::-fcu4i fee ui *16,182 $593 $92,20 
Interest charges?o.,.. ta 55,420 56,586 56,49 
<—“* Sota ae 
Deficit for year 2... oe $71,602 $55,993 $4,28 
Times Interest Earned .... Nil 0.01 100.9) 
Earnings Per Share ....... Nil Nil EN 
*Deficit. ame 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926. 1925 | 
Road and equipment ...... $2,148,867 $2,146,760 $2,146,75 
Materials and supplies . 15,95 18,264 16,29 
CASH Ps, eT Re Se ele Se 6,321 3,592 12,57 
Accts. & notes receiv. .... 8,165 118,341 115,89 
Deferred \debititents’ , 173 eee 5 24,87 
Other. current assets. < sees aan, i ee eee a 
Unadjusted "debits"... 20: a ee 860. 870) 
Deo Gab t a. ee: TA Sane ee 84,218 45,285 oo4 a a 

Totak, poowe. ap eee $2,263,525 $2,333,247 $2,326,45 

Liabilities— ae || 
Capital’ Stocko tem catia eee $1,000,000 $1,000,000 $1,000,00 
Punded debt: io Ani eee 600,000 600,000 — 900,00 
Notes payable wawkeran «lise 314,500 341,500 . 41,50 
Accounts’ payable’; .4..4.24 49,333 54,186 . 34,21 
INESPIVE, LOL taxes unc veg 2,000 10,793 15,43, 
Reserve for depreciation .. 295,176 295,176 280,00, 
Unadjusted credits ........ 2,516 24,392 36,23. 
Interest accrued 922 l.0 917i) eee if 7,200 8,40 
Surplus \.2c 2. fe ddl k. eke the oe bees Age eo) 

Total ety, ee $2,263,525 $2,333,247 $2,326,49 


Officers: David I. McCahill, Pres., Pittsburgh, Pa, 
Harry Etheridge, V-P. & Gen. Mgr.; Harmony, Pa. 
R. M. Glick, Sec. & Treas., Pittshurgh,, Pasaaeeen 
Adair, Supt., Mars, Pa.; Jas. B.Gampbell; Pamigaiet; 
S. C. Bednar, Aud., Pittsburgh, Pa. . 

Directors: David I. McCahill, S. S. MeCahill, R. Mi 
Glick, Jas. B. Campbell, E. O. Tabor, Pittsburgh, Pa. 
Harry Etheridge, R. W. Miller, G. E. Hagberg, Hat 
mony, Pa.; J. P. McCafferty, W. E. Staff, Mars, Pa. 

General Office, 606 Benedum-Trees Bldg., Pitts 
burgh, Pa. 7 
PENNSYLVANIA-NEW JERSEY | 

RAILWAY COMPANY 1 

History—Incorporated May 13, 1913, in Pa., as th 
Bucks County Interurban Ry. Co.; name changed t 
present title May 15, 1917. The Bucks County Intei 
urban Ry. Co. was a consolidation of the Trentor 
New Hope & Lambertville St. Ry., Yardley, Morris 
ville & Trenton St. Ry., Newtown & Yardley St. R 
and Bucks County Electric Ry. (See Manual fo 
1913). The combined mileage of the above roads ! 
22.69 miles, extending from the end of the Trento 
City Bridge in Morrisville, through Yardley, Pa 


PUBLIC UTILITIES 


» New Hope, Pa., and Lambertville, N. J., and to 
‘ewtown, Pa. The three lines first mentioned were 
rmerly part of the New Jersey & Pennsylvania 
traction Co., which was discharged from the hands 
f receivers on March 31, 1913, and retained the own- 
‘ship of its lines in the City of Trenton, and of the 
aree underlying corporations comprising the Prince- 
yn Division running between Trenton and Prince- 


yn, 

Control of the Bucks County Electric Co., formerly 
wned, was relinquished, and control is now held by 
ie American Gas Co. Control of all other subsidiary 
gmpanies was relinquished by Pennsylvania-New 
arsey Ry. Co. in 1923. Equipment: Passenger cars, 
«freight car, 1; work cars, 2; snow plow, 1. 

: CAPITAL STOCK 

Authorized, $100,000 Common and $500,000 6% cum- 
lative Pfd.; outstanding, $99,450 Common and $500,- 
0 Pfd.; par, $50. Authorized Common stock was re- 
uced to $100,000 Dec. 15, 1923, by surrender and can- 
allation of $400,000 (8,000 shares, par $50). Annual 
weeting, second Tuesday in March. 
Dividends—Dividend paid Aug. 15, 1918, on Pfd. 
‘tock 6% from date of issue June 20, 1917, to July 
», 1918 (1 year and % month), $30,833.33; none 
he FUNDED DEBT 

gant 


00,000 FIRST MORTGAGE BONDS; DUH JANUARY 1, 1954 

| Dated january 1, 1924. 

Interest Payable January and July 1, at Northern 
‘rust Co., Philadelphia, Trustee. Authorized issue, 
500,000. 

Interest on these bonds has been paid in full to date 
aaccordance with the terms of the mortgage. 

! INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


( 1927 1926 1925 
fees Carnings 0... wae $63,977 $65,146 $65,855 
per. exp. & taxes ........ 48,761 52,347 57,494 
Net earnings ........... $15,216 $12,799 $8,361 
emer income VY Pey oc. 24 13 10 25 
WMEtal INCOME) ji ...56;2 04. $15,229 $12,809 $8 386 
nterest, rentals, etc. ...... 21,548 22,024 956 
Deficit for year......... $6,319 $9,215 *$7,430 
—*Surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 

, Assets— 1927 1926 1925 
toad and equipment ...... $322,347 $322,347 $322,520 
Es 201 946 
Mamtent accounts .... ers: 2,648 916 316 
Mther unadjusted debits ... BAO’ ) ae ede hE 
‘rofit and loss deficit ..... 548,961 542,643 521,428 
ea er $874,302 $866,108 $855,210 
. Liabilities— 

Wamation stock ........2... $99,450 $99,450 $99,450 
lumeetted, stock: |. . 2.4.4 .!. 500,000 500,000 500,000 
tock PTET... oh vg vin wie 550 550 550 
“unded ett ei St | 200,000 200,000 200,000 
Yotes & accts. payable .... 60,321 53,565 32,815 
US cea Ad 2 Se eo 1,340 SHOnrIG... LAloc 
MEO HaDiLities,, ..5 0 op<y0\aeie 4), Feed ete ane 30 60 
‘Jnadjusted credits ........ 390 1,451 1,091 
RI SL eng TA25T 10,262 11,244 

Pet ers ba lJ comma. $874,302 $866,108 $855,210 


| Officers: Carl N. Martin, Pres.; M. J. Hill, V-P.; H. 
3. Eastburn, Sec. & Treas. 

) Directors: Carl N. Martin, J. M. Morrisey, Phila., 
(as; H. B. Eastburn, M. J. Hill, E. Harrison, Bristol, 
hae 

| General Office, Bristol, Pa. 


meST. CLAIR INCLINE PLANE Co. 


| History—Incorporated Sept. 9, 1885, in Pa. Oper- 
ites an incline plane by cable from Josephine Street 
© Arlington Avenue, South Side, Pittsburg, Pa., 
bout 4-10ths of a mile. Gauge, 5 ft. 8-in. Rail, 60 
b. Cars, 2. Power purchased from Duquesne Light 


CAPITAL STOCK 

Authorized and outstanding, $150,000; par, $50. 
Annual meeting, second Wednesday in January. No 
dividends paid. 

FUNDED DEBT 

$75,000 First Mortgage 5s; due Nov. 1, 1929; int. 
May and Nov. 1, at Hill Top Savings Bank, Pittsburgh, 
Pa. Union Trust Co., Pittsburgh, Trustee. Coupon, 
$1,000. Company does not pay Normal Federal In- 
come Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 

POMC MECALUIGCU as sci ss sunne: $19,122 $18,740 $19,951 
Oper. exp., taxes & deprec. 14,857 13,694 16,735 
Net earnings 3) sks an's.<- $4,265 $5,046 $3,216 
NS haa COUMIG So le walienobale = 634 678 651 
Mota income l yy. YON. $4,899 $5,724 os $3,867 
Bond .interest-« ... 4. ceil: 3,750 3,750 3,750 
Othersinterest ye. cs 2 eerie 3,360 3,360 3,360 
Additional: taxée Us+. 22 2oP TAA ase 2. 994 1,025 
Total «charges: ....\ meee $7,110 $8,103 $8,135 


Deficit for year $2,210 $2,379 $4,268 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ...... $230,210 $230,210 $230,210 
Casenuyows, 10 IOI of 1,082 1,807 826 
Corporate deficit, ......... 59,789 57,578 55,199 

Qatal settee. bet Lie bie Epa $291,081 $289,595 $286,235 

Liabilities— 
Gapitalistock:.3). >. . XB .an $150,000. $150,000 $150,000 
Fupided: db bt, de sinc ove). Ga5 75,000 75,000 75,000 
Loans and notes payable... 56,000 56,000 56,000 
Matured int., etc., unpaid.. 10,081 8,595 5,235 

Potab e302) re heme $291,081 $289,595 $286,235 


Officers: T. P. Cochran, Pres.; Albert Perret, V-P. 
& Supt.; August Sprung, Sec. & Treas., Pittsburgh, 
Pa: 

Directors: “‘T. P. Cochran, Albert Perret, August 
Sprung, Christ Kohler, Pittsburgh, Pa. 

General Office, 2227 Salisbury St., 16th Wd., Pitts- 
burgh, Pa. ‘ 


BUTLER RAILWAYS CO. 


History and Property—Incorporated July 1, 1917, 
in Pa., as successor to the Butler Passenger Ry., the 
city division of the Pittsburgh & Butler Ry. (the 
interurban division of which was sold under fore- 
closure May 9, 1917, and reorganized as the Pitts- 
burgh, Mars & Butler Ry). The property of the 
Butler Passenger Ry. was taken over by the holders 
of $500,000 First Mortgage 5% bonds, due 1936, ‘and 
reorganized. Operates 13.28 miles of track in Butler, 
Paka, 65 lb... Gauge, 5,it. 2 inches. 

CAPITAL STOCK 
Authorized, $300,000; outstanding, $250,000; par, 


$50. 
FUNDED DEBT 
$250,000 First Gold 5s; dated Jan. 1, 1918; due Jan. 
1, 1948; int. Jan. and July 1, at Butler County Trust 
Co., Butler, Pa., Trustee. Coupon, $500 and $1,000; 
principal may be registered. Authorized issue 
$300,000. Bonds are not subject to call and no sink- 
ing fund is provided. A direct first lien on entire 
property. Company pays Normal Federal Income 
Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924 

ss i ET a $106,061 $100,236 $99,718 
Crores tae 107392 101/538 ~—-101,102 
Loss from operations .... $1,331 $1,302 $1,384 
Other 1NCOMe . . 4c. 953 943 6,304 
Total income ......... *$379 *$359 $4,922 
Bond} interést. vl. ictal try: 12,500 12,500 12,500 
Other dnteres$) 32 yd I eek) Pe Re 157 ae Oh te 
Dehcit tor year yys54)..6 4 $12,879 $13,016 $7,578 


*Deficit. 


1656 


Bi | 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 1924 
Road and equipment ..... $594,856 $593,909 $583,668 
Materials and supplies .... 6,250 8,317 8,286 
Washes ts oo eee SEO 7, 5,205 
Current accounts air. woth. 8,285 18,234 20,164 
Specialidéposits, stacey whee TOO ZG ar Weep Shan wpe OU at sae 
Prepaiduatemce:.. Gane cs TZ OIA EONS SS a eee et NAAN 
Unadinstedudebrts ag tee see cr ae 585 686 
Profit and loss: deficit ..... 100,796 87,917 74,901 

BRO ta lik Peeler een Clu ye $720,980 $710,089 $692,910 

Liabilities— 
Gapitall stocleated Joe oe aay $250,000 $250,000 $250,000 
Kunded idebtis avast eae e 250,000 250,000 250,000 
Gurtrent jiabities oc. kes 1,136 7,026 1,826 
Reserve. fot ptaxes) ee see. 2,501 1,001 1,002 
Insurance &, casualty - res. BOO ONCE areata 
Unadyusted'ceredits \o ripe ee 1,909 5,209 
Depreciation reserve ..... 215,433 200,153 184,873 

BE Oita pusvicanha tee at vlan bacon $720,980 $710,089 $692,910 


Officers: A. L. Reiber,: Pres.+" Peter’ Dufty, Sec. .& 
Treas.; R. E, Sprenkle, Gen. Mgr., Butler, Pa. 
General Office, Butler, Pa. 


STROUDSBURG TRACTION CO. 


History and Property—Incorporated in July, 1917, 
in Pa. Leases the Stroudsburg Passenger Ry. Co. 
and leases and owns all the stock of Stroudsburg 
Water Gap & Portland Ry. Co. Both leases are for 
999 years. Road extends from East Stroudsburg to 
Stroudsburg, passing through Delaware Water Gap, 
to Portland, Pa., 13 miles. Gauge, 4 ft. 8% inches. 
Rail, T., 70 and 90 lbs. Operated by overhead trolley. 
Nearly all franchises are perpetual; 3 miles of line on 
private right of way. Electric cars, 9; other cars, 2. 
Power purchased. Company on May 18, 1925 started 
a bus service with one bus; in the fall of 1925 pur- 
chased another bus and now operates a regular bus 
service through the towns. 

Default—Company has not paid the interest on 
Stroudsburg, Water Gap & Portland Ry. Co. bonds 
since 1923; the principal of the Stroudsburg Traction 
Co. First Mortgage 6% bonds due Nov. 1, 1927 re- 
mains ‘unpaid. The interest due Oct. 1, 1927 on these 
bonds was paid, but that due April 1, 1928, is in de- 


fa CAPITAL STOCK 

Authorized and outstanding, $100,000 Common and 
$100,000 6% cumulative Pfd.; par, $100. Pid. stock is 
redeemable at any interest period. Transfer Agent: 
Scranton Lackawanna Trust Co. Annual meeting, 
second Monday in February. 

Dividends—No dividends are being paid on either 
class of stock. No dividends have been paid on the 
Pfd. since 1922. 

FUNDED DEBT. 
(1) 

$164,000 Stroudsburg, Water Gap & Portland Ry. 
First Gold 5s; dated April 1, 1911; due April 1, 1936; 
interest April and Oct. 1, at Bangor (Pa.) Trust Co., 
Trustee. Interest in default since 1923. Coupon, $500; 
principal may be registered. Authorized issue, $200,- 
000. Subject to call at par and interest. Guaranteed, 
principal and interest, by Stroudsburg Traction Co. 
A first lien on entire property of Stroudsburg, Water 
Gap & Portland Ry. Co. Company pays Normal Fed- 
eral Income Tax up to 2%. 

(2) 

$84,000 Stroudsburg Traction Co. First Gold 6s; 
dated Nov. 1, 1917; due Nov. 1, 1927; interest April 
and Oct. 1, at Scranton Lackawanna Trust Co., Scran- 
ton, Pa., Trustee. Coupon, $500; principal may be 
registered. Authorized issue, $100,000. Subject to 
call after three years at par. No sinking fund. Se- 
cured by first mortgage on leasehold of Stroudsburg 
Passenger Ry. Co. and all the capital stock and all 
the $100,000 Consolidated Mortgage bonds of the 
Stroudsburg, Water Gap & Portland Ry. Co. Com- 
pany does not pay Normal Federal Income Tax. 

Default—Principal of above issue due Nov. 1, 1927, 
remains unpaid; also interest due April 1, 1928, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 (os San 1925 
Gross: earners” ovr oe bee $21,367 $31,561 $43,708 
Opery exp! and taxes “80000 16,388 88 28,011 ey 7K 
Netenmiies: wes $4,979 $3,550. $6ade! 
INPCTESE aNarees 2 some 19,762 WERPAL YE: 12,062 
Other chatees?) AVE sak. » 17,050 6,511) SRG 
‘Potala charcesin daar ears $36,812 $18,727 aa 
Dehciteior year <8. me $31,832 $15,177 17,40¢. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 ANZ 
Property account... tt. des ts $489,004. . $499,953 $498,000. 
Other investments: 227) ue" 30,570. "20,098" 2a 
Materials ‘and’ stipplies “(4 UChr ; 334) eA 
Gashy Ao goageaes. toe 168 828 
Accounts receivable ....... 995 3,468 
Other current assets 4.2.2 1,329 7° Oo Se 
Profit and loss deficit ...¥. 128,137 96,304 
TIGL hans vig orem ek $650,203, $620,985 $603,100 
Liabilities— a Bi 
Gapital stock! yaxewnrasuwloe $270,000 $270,000 — $270,000 
BKunded debts Ceres 248,000 229,000 229,00 
Loans and notes payable... 1,750 26,305 ae 
Accounts payable .) 222992: 551 1,635 ye 
Int. & divds. accrued 0.37. 68,066 54,816 41,56¢ 
Depreciation reserve ...... 39,229 39,229 39,226 
Other unadjusted credits... 22005! tin tae 
| 
Totaling cx meee Se maul $650,203 $620,985  $603,10 


Officers: A. A. Holbrook, Pres., Gen. Mgr. & Pur, 
Agt.; C. R. Bensinger, V-P.; Harry E. Sweeney, WeP.| 
Sec. & Treas. ; J. F: Geiser, Supt., Stroudsburg, Pas | 

Directors: Pierce Reynolds, Wilkes-Barre, Pa.) 
A. A. Holbrook, A. Mitchell Palmer, HarryB) 
Sweeney, C. R. Bensinger, Stroudsburg, Pa. ae | 

General Office, Stroudsburg, Pa. : 


LEWISBURG, MILTON & WATSON- | 
TOWN PASSENGER RAILWAY 


History and Property—lIncorporated Sept. 3, 1897 
in Pa. Passed from control of Railways Co. General 
to present ownership in Jan. 4, 1910. Owns electric 
railway 9.61 miles in length, connecting the points 
named in title; total track, including 11 miles operated 
under lease from Lewisburg & Tyrone RR. Co., 20.61 
miles. Gauge, standard. Rail, 60 lb. T. Passenger 
cars, 11; work car, 1; combination car, 1. Engines tc 
generate power, 2. Power rented from Northumber- 
land County Gas & Electric Co. a 


+ te 
an } 


$50 
ee | 


CAPITAL STOCK 
Authorized and outstanding, $150,000; par, 


Annual meeting, second Monday in January. No divi- 


dends paid. 
FUNDED DEBT 


| 
in | 
hy | 


Sa 

$175,000 First Gold 5s; dated Feb. 1, 1910; due Feb, 
1, 1940; interest February and Aug. 1, at Real Estate 
Land Title & Trust Co., Philadelphia, Trustee. Coupon) 
$500; principal may be registered. Authorized issue, 
$300,000 ; balance reserved for extensions and improve- 
ments at 80% of cost. Subject to call as a whole on 
any interest date at par. A first lien on entire property 
of Company. Company pays Normal Federal Income 


Tax up to 2%. ae 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 __ 

1927 1926 1925: 

Gross; @arningspeut ? «he $29,919 $33,587 $38,055 
Oper. exp. & taxes ....... 33,249 35,023 34,758 
Net earnings! (G2 eis *$3,330 *$1,436 $3,297 
Otheraincomen yh ae ae 309 290 4250, 
Total inéome. 2201.0) #93021. *$1,167. $8,047 

Bondvantenest aout ier acho. 8,750 8,750 8,75 
Other ntenest Ech. ccmevieliniee ge merne 2,970 4,31. 
Total charves fo. oe $8,750 $11,720 $13,062 
Deficit for year yt AP yt $11,771 $12,887 $9,515 


* Loss. 


J. 
LN oie 


GENERAL BALANCE SHEET, DECEMBER 321 


Officers: J. F. Whittaker, Pres., Harrisburg, Pa.; 
NG. Brown, V-P., York, Pa.;.D. L. Diehl, Sec. & 
reas.; C. F. Shelenbarger, Asst. Sec., Harrisburg, Pa. 
Directors: J. F. Whittaker, D. L. Diehl, Harrisburg, 
a.; L. G. Brown, York, Pa.; C. A. Simpler, Philadel- 
‘hia; W. W. Wilson, R. M. Wilson, Milton, Pa.; 
'.C. Norris, Clearfield, Pa. 

| Office, Milton, Pa. 


_ SUSQUEHANNA TRACTION CO. 


| History and Property—Incorporated June 1, 1900, in 
‘a, for 999 years, as successor to the Lock Haven 
‘raction Co.,. whose property was sold under fore- 
losure March 28, 1900. Owns and operates a 5.5 
tile line, Lock Haven to Mill Hall, Pa. Cars, motor, 
“snow sweeper, 1; work cars, 2. Power station, 1. 
)perates Lock Haven Electric Ry. under a 999-year 
vase from March 25, 1895. 

P- CAPITAL STOCK 

_ Authorized and outstanding, $200,000; par, $50. 
annual meeting in Jan. No dividends paid. 

t FUNDED DEBT 

$150,000 (entire issue) First Refunding Gold 5s; 
ated July 1, 1924; due July 1, 1944; int. Jan. and 
uly 1, at Lock Haven Trust Co., Lock Haven, Pa., 
‘rustee. Coupon, $1,000; principal may be registered. 
lompany pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| (Latest Available) 


| 7 1924 1923 1922 
oss earnings .......... $48,543 $54,459 $51,829 
Mernexp. & taxes........ 39,618 45,204 48,810 
Wet carnings ......... $8,925 $9,255 $3,019 
Weer Income vsrexrsarsos). 300 300 987 
Messe $9,225 $9,555 $4,006 
interest charges ........ 5,999 6,868 3,172 
Milas for year }soxe%a $3,226 $2,687 $834 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 
. Assets— 1924 1923 1922 
‘roperty account ....... - $356,794 $356,793 $354,863 
Meeiais and supplies .J2) a... 2s Oe. ,800 
ME, Gs 116 83 131 
| _ 2 eS BSE Te ne 1,598 
hs ko cee $364,500 $356,876 $358,392 
I Liabilities— 
Meerstock ............ $200,000 $200,000 $200,000 
funded debt ............ 150,000 100,000 100,000 
MIIGGCeDt «5.5. nc pris. bf avaiecinns bo} Obes tos 11,334 
lames payable ..-.- 22... 14,500 26,014 42,058 
Yther current liabilities. §...... 28,333 5,000 
Benet wedi tesietul © edolsla BEAO sito rtvoszen 
vet: __-_ —_—_— —— 
Sea $364,500 $356,876 $358,392 


_ Officers : P. P. Griffin, Pres.; Sedgwick Kistler, V- 
.; M. M. Maley, Treas.; Henry Hipple, Sec., Lock 

Taven, Pa. 

| Directors: Sedgwick Kistler, M. M. Maley, A. M. 

Malev, M. T. Maley, P. P. Griffin, Lock Haven, Pa. 
Office, Lock Haven, Pa. 


\. 


PUBLIC UTILITIES 


Neen =r urennenimemmemniemmimnenimnnmnamimmmiemsmmcemmmnime i 


Assets— 1927 1926 1925 
oad and equipment ...... $376,351 $376,351 $376,352 
ther investments ........ 750 750 750 
vaterials and supplies ..... 3,431 3,431 3,558 
cs *737 199 140 
otes & accts. receivable .. 909 300 780 
Brrassets 8 2 TAINS 500 657 285 
rofit and loss deficit ..... 61,593 49,822 36,935 
RR ES oe $442,797 $431,510 $418,800 
Liabilities— 

a) stock? he). 2 00 $150,000 $150,000 $150,000 
Bemede debt. i. 20. 2£0K.. 175,000 175,000 175,000 
Mees. payable — arden... sss 22,880 22,880 23,881 
-ecounts pavabie ..afte2. 17,163 14,415 14,497 
‘ther current liabilities ... 42,890 34,352 21,583 
leserve for taxes.......... 3,566 3,566 2,543 
‘epreciation reserve ...... 31,297 31,297 31,296 
| SS eee 
et. fg). Ly. eA): $442,797 $431,510 $418,800 
| *Overdraft. 
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POTTSTOWN TRANSIT CO. 


History and Property—Incorporated Oct. 23, 1922 
in Pa., as a reorganization of Pottstown & Phoenix- 
ville Rail Way Co., sold under foreclosure at receiver’s 
sale July 26, 1922, and purchased by a bondholders’ 
committee (see 1922 Public Utility Manual, page 
2008 or apply to our Information Department). Leases 
for 999 years the Pottstown Passenger Ry. Co. Line 
of road extends from Stowe to Linfield, passing 
through Pottstown, Bramcote and Sanatoga, Pa. 
Length of line (owned, 6 miles; owned but not op- 
erated, 3 miles; leased, 614 miles) 15% miles; gauge, 
4 ft. 8% in. Rails, 80 to 110 Ibs. Operated by over- 
head trolley. Franchise perpetual; 8 miles on private 
right-of-way owned in fee simple. Passenger motor 
cars, 103 service ‘cars,. 2: 

CAPITAL STOCK 

Authorized, $150,000; outstanding, $150,000; par 

$25, Annual meeting, in October at Philadelphia, Pa. 
FUNDED DEBT 

$100,000 First & Refunding 6s; dated April 1, 1923; 
due April 1, 1963; int. April and Oct. 1, at North 
Philadelphia Trust Co., Philadelphia, Pa., Trustee. 
Coupon, $100, $500 and $1,000; principal may be reg- 
istered. Authorized issue, $300,000. Subject to call 
at any time at par. No sinking fund. These bonds 
were issued to purchase the property of Pottstown & 
Phoenixville Rail Way at foreclosure sale. Secured 
by a first lien on entire property and by lease of 
Pottstown Passenger Ry. Co. Company pays Normal 
Federal Income Tax up to 2%. 

There were also outstanding at December 31, 1927, 
$5,000 Car Trust Certificates. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenue ........ $77,924 $86,965 $91,423 
Operating exp. & taxes .. 54,510 62,149 64,370 
INGE earnings soe: gaia $23,414 $24,816 $27,053 
Interest, rentals, etc. ...... 21,951 22,245 22,857 
Supls» for \year 4 2.3% «- $1,463 $2,571 $4,196 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost Of properties (io: «rubato, $287,106 $287,106 $287,106 
NOTICE CTIC MESSC UST a arene nee oe 7,181 6,096 4,333 
Unadjusted debits ........ 1,757 950 805 
Profit and) hoss 2h Raney P52 eer ee 97s, 2 PER 
Tratabyy wey. aut Gee. 2 $297,565 $294,152 $292,244 
Liabilities— 
Capitan uStOGkK 2 sarin aes ake $150,000 $150,000 $150,000 
TiUIndeadeGeDt 05 asks sete <cuss 105,000 100,000 100,000 
Current liabilities) 2....... 30,306 35,023 29,473 
Unadjusted credits ....... 2,510 2,362 2,324 
Miscellaneous reserves 9,750 6,500 6,250 
PEOE ate 1 LOGS! Yrbob meals. duc tcp i Fay a, as 266 4,197 
‘A Res agi] BU GURU RRR bs Sr Mtge $297,565 $294,152 $292,244 


Officers : John \J...Tyler, Pres.; A. B. Millett, V-P.; 
Charles W. Rambo, Sec., Treas. & Gen. Mer. 

Directors: John J. Tyler, Albert C. Millett, Lee 
Sowden, Philadelphia, Pa.; Charles W. Rambo, Potts- 
town, Pa. 

General Office, Pottstown, Pa. Philadelphia Office, 
414 Harrison Building. 


POTTSTOWN PASSENGER RY. 
(Operated by Pottstown Transit Co. under Lease) 
History—Inc. July 3, 1890, in Pa., and on Jan. 14, 1905, was 
leased for 999 years to the Pottstown & Reading St. Ry.; lease 
assumed by Pottstown & Phoenixville Ry. in 1912. Line of 
road: Sanatoga Park to Stowe, 6.5 miles. Gauge, standard. 
Rail, T and girder, 66 and 86 lbs. Cate, to. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $50.. S. H. Fridy, 
Sec., acts as Transfer Agent and Registrar. Dividends of 
8% per annum are guaranteed under the lease. 
FUNDED DEET ‘ 
$100,000 (entire issue) First 5s; dated Dec. 1, 1904; due Dec. 
1,.1934; int. June and Dec. 1 at Securities Co., Pottstown, Pa., 
Trustee. Coupon, $1,000. Company pays Normal Federal In- 
come Tax up to 2%. 
Officers: John Healy, Pres.; S. H. 
Pottstown, Pa. 
Office, Pottstown, Pa. 


Frity, .sec...a> .reas., 
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WESTMORELAND COUNTY RAILWAY COMPANY 


History—Incorporated Dec. 27, 1904,.in Pa.; con- 
solidation of the Blairsville and Derry St. Ry. Co. and 
the Bradenville & Derry St. Ry.Co. Operates a line 
from Latrobe to Derry, Pa. Length of line, 6.9 miles; 
second track, 0.1 mile; total track, 7 miles. Gauge, 
5 ft.2 in. Closed passenger cars, 4; work car, 1. 

CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $50. 
Annual meeting, second Monday in January, at Derry, 
Pa. No dividends have ever been paid. 


FUNDED DEBT 
$167,700 First Gold 5s; dated March 1, 1905; due 
March 1, 1935; 
Savings & Trust Co., 


Pittsburgh Trustee. Coupon, 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ...... $731,185 $734,185 $734,185 
Treastity sponds, Vereen we 130) 78, 
Investments in affil. cos.... 25,000 25,000 25,000 
Notes receivable .......... 21,000 21,000 21,000 
Wasbrye aut Fava by ate pt 5,082 6,790 9,294 
Other ‘currentsassets: is. ... 79,407 1,848 1,776 
Discount on funded debt 10, 000 10, 000 10, 000 

Fotal® ea tele) Ok $871,675 $877,123 $879,554 

Officers: John’ E. Potter, Pres.; F. William Rudel, 


VPage Prarry SosCalvert, Sec. 
A. Hawthorne, Asst. Treas., 
Schwerdt, Supt., Derry, Pa. 


Treas. & Gen. Megr.; 
PMLUSDUT SU, bes eee. 


SCHUYLKILL RAILWAY COMPANY 


History—Incorporated July 20, 1903, in Pa.; suc- 
cessor to Schuylkill Traction Co. On April 12,1905, 
acquired under Bill of Sale from Schuylkill Traction 
Co. 5,985 shares out of outstanding capital stock of 
6,000 shares of Mahanoy City, Shenandoah, Girard- 
ville & Ashland St. Ry. Co.; 1,185 shares out of out- 
standing capital stock of 1,200 shares of Ashland, 
Locustdale & Centralia Electric Ry. Cor: Z,600 shares 
out of outstanding capital stock of 5,000 shares of 
Lakeside Ry. Co. and 4,995 shares out of outstanding 
capital stock of 5,000 shares of Shenandoah & Potts- 
ville St. Ry. Co., together with certain equipment 
leases. On the same date acquired by deed the entire 
properties of said railway companies, as well as prop- 
erties of the Lakeside Ry. Co., subject to the reserva- 
tion of 5% of the gross receipts of said railway, and 
$100 for expenses of organization. The stock of the 
Mahanoy City, Shenandoah, Girardville & Ashland 
Sichy. Coj-and the Ashland, Locustdale & Centralia 
Electric Ry. Co. is pledged under Schuylkill Traction 
Co. First Mortgage and the Schuylkill Traction Co. 
First Consolidated mortgage; and the stock of the 
Lakeside Ry. Co. and the Shenandoah & Pottsville 
St. Ry. Co. is pledged under Schuylkill Traction 
Co. First Consolidated mortgage. The Schuylkill 
County Ry. Co. was organized in 1913 with $275,000 
stock and $375,000 First Mortgage 5% 30-Year bonds, 
both of which were issued and are outstanding. This 
line extending from Shenandoah to Pottsville, 12.42 
miles, 1s operated by Schuylkill Ry. Co. under lease. 
Upon consummation of the Reorganization Plan noted 
below, the Schuylkill Ry. Co. became the owner of the 
entire outstanding capital stock of the Schuylkill 
County Ry. Co. 

Properties—Schuylkill Ry. Co. operates 37.16 miles 


of properties in four divisions as follows: Between 
Mahanoy City and Girardville, 8.91 miles; between 
Shenandoah and Locustdale, 10.90 miles; between 


Mahanoy City and Shenandoah, 4.93 miles, and be- 
tween Shenandoah and Pottsville, 12.42 miles. Aggre- 
gate mileage, including turnouts and sidings, 39.56 
miles. Rail, T, 60 and 70 lbs. Operated by overhead 
trolley. All-steel double truck air controlled Brill cars, 
13; Brill semi-convertible, double truck air controlled 
steel and wooden cars, 8; work cars, 4; sweepers, 3. 
Duplex equipped rotary converter sub- stations, 3. 


PUBLIC UTILITIES 


int, March and: Sept..1, at East, End : 


$100; principal may be registered. Authorized, 
000, of which $78,000 are in the treasury. A firs 
on entire property. Company pays eielii Fed 
Income Tax up to 2%. = 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31_ 


1927 1926): bias 
Grosoearnings~ortr oreo $47,427 $52,253 $ 
Operating expenses & taxes 47,777 49,370 

Neb earnings 0.12... . A003 *$350 $2,883 © 
Other: incomeres. to. QUAN. 821 77 

Total tacome ft). PS 60.3, $471 $2,960 
Intérest charges: ... 0a 9,851 10075199 

Deficit for=year.. <. ink $9,380 © $7,115 | 

*Deficit. 

Liabilities— 1927 _ 1926 
Capital stock 254. «hele, $500,000 $500,000 
Funded debti(). 002. 4.0.8 245,700 250,000 
Notes and accounts payable 22,946 23,185 
Interest acerued, sr. . #..6% 2;795 2,862 
Reserve for depreciation re 95,932 87,394 
Other ‘reserves! 2.) «fs .e/. 3,500 3,500° 
Pkont and Hoss, Ae LE eee 802 10,182 

TO faly® OSes Oo ae $871,675. $877,123 


General Aes ‘1737 Oliver Bldg., Pittsbur 
Operating Office, Derry, Pa. Vs 


Power purchased from Pennsylvania Power & 
Co. Sub-stations located at Wiggans, Girard 
Frackville and Mahanoy City, Pa. 
Reorganization Plan—Under date of June 10 
President Powell Evans presented a plan of reo 
ization to the holders of the $640,000 First Con 
dated Mtge. 5% bonds of 1905 (see 1923 Public 
Manual, page 1220, for details). Stockholders on 
20; 1919, approved the plan and ordered its ad 
after its approval and adoption by more than 9549 
the holders of all outstanding Consolidated bonds.” 
Receivers Appointed-—On Sept. 20, 1927, Arth 
Shay and James D. Evans were appointed Re 


for Company. 
CAPITAL STOCK 


Authorized and outstanding, $400,000; par, 
Annual meeting, second Monday in Jon at 
ville, Pa. No dividends paid. ; 


FUNDED DEBT 


(1) 

$500,000 Schuylkill Traction Company Fiat 
gage Gold 5s; dated April 1, 1893; due April 1, 1 
int. April and Oct. 1 prat Continental- Equitable ’ 
& Trust Co., Philadelphia, Trustee. Coupon, $500 
$1,000 ; principal may be registered. - Sinking : 
$10, 000 per annum through which bonds may be 
chased at 105 and accrued int. “Secured by first 
on 22% miles of road, on power house, cars and € 
ment. Additionally ‘sectired by deposit of stock 
leased companies (see above). Company pays N 
Féderal Income Tax'ttip to 2%: 

Interest Default—Interest due April 1, 
subsequently in default. oo 


1927 


(2) : A208 Fe 
$150,000 Lakeside Ry. First Gold 6s (former! 
dated Nov. 1, 1893; originally due Nov. 1, 192 
renewed for a period of 20 years.on a 6%. ba 
agreement with the holders. Interest May and 
1, at Continental-Equitable Title & Trust Co., 
delphia, Trustee. The face of the outstanding b 
amount to $200,000, but by agreement stamped, 
was reduced to three-fourths of par. A first 1 
514 miles of road, Mahanoy to Shenandoah, Pa. 
pany pays Normal Federal Income Tax up to 2% 

Interest Default—Interest due Nov. 1, ie 
subsequently in default. 
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|. (3) 000 bonds outstanding, $180,000 are in hands of the 
1105,000 Schuylkill Traction Co. Consolidated Gold public, and the remaining $460,000 are held by Powell 
is; dated July 1, 1901; due July 1, 1951; int. Jan. Evans, as Manager. Subject to call at par and int. on 
j| July 1, at Fidelity-Philadelphia Trust Co., Phila- any int. date. Secured upon entire property, including 
iphia, Trustee. Coupon, $1000; principal may be reg- further acquisitions. Company pays Normal Federal 
red. Subject to call at 105 and int. at any time. Income Tax up to 2%. 
iking fund, 1% per annum of outstanding bonds. A The last interest payment on these bonds was made 
Hon property of Company, subject to prior liens; ad- April 1, 1925, being at the rate of three-eighths of the 
fonally secured by deposit of stock of leased com-  tace value of the coupons under the Plan of Reorgant- 
ities (see above). Company pays Normal Federal zation dated June 10, 1918. 
jome Tax up to 2%. (5) 
interest Default—Interest due January 1, 1920, and $150,000 Schuylkill Ry. Income 5s; dated Dec. 30, 
sequently in default. 1913: due Jan. 1, 1944; int. Jan. and July 1. No inter- 
est has ever been paid on these bonds. This entire issue 
now deposited with Depesitary under the Reorganiza- 
tion Plan. 

(6) 


There are also outstanding $5,000 miscellaneous 
underlying bonds on Lakeside Barn, Mahanoy City. 


(4) 

640,000 Schuylkill Ry. Co. First Consolidated Gold 
‘dated April 1, 1905; due April 1, 1935; int. April 
| Oct. 1, at Fidelity-Philadelphia Trust Co., Phila- 
phia, Trustee. Coupon, $500.and $1,000; principal 
y be registered. Authorized, $1,450,000. Of the $640,- 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 
(Latest Available) 
1926 


Lh 1925 1924 1923 1922 1921 
BE Tats Grae A Ayelet 411-1? ~~ Oh wes beep AS $403,362 $405,736 $508,657 $494,525 $450,542 $583,713 
erating expenses and taxes ...........+e++05: 389,938 390,828 385,731 362,607 339,643 414,130 
Tati cs a RR la PC 32,067 31,835 31,499 27,866 
OSE Heh og. Ga a $13,425 $14,908 $75,859 $100,083 $79,400 $141,717 
MMR OT ONE «BOR A aT 6 SAMOS. ie ds sid s\s, epeaiets 1,356 ZO2Ds pi kis SEM As taal. GAR Ase ' 
gh hele a arg A Ae ak AR AR RI ia She $14,781 $17,531 $75,859 $104,195 $79,400 $147,002 
Meat charcess st it EP. A, Ban 77,643 56,670 76,293 71,510 70,676 73,216 
fete, letea-, | Ailend. nasil het et 7 12,249 42,742 14,342 12,116 11,842 23,168 
PAC APTOS tM Ghai, kc. ek tse cin sees so $89,892 $99,412 $90,635 $83,626 $82,518 $96,384 
EE 0 ne $75,111 $81,881 $14,776 *$20,569 $3,118 *$50,618 

*Surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 

(Latest Available) 
issets— 1926 1925 - 1924 1923 1922 1921 
Meatid ‘equipmentpars ..£. fire fo poate: $2,873,428 $2,161,783 $2,812,417 $2,853,440 $2,783,645 $2,773,076 
SRT ELL 9 RAR a Re ee ane ae 31,984 285,000 10,000 10,000 TU) ee is saat 
IS Stereo ee ag te cys Ftp ee ee 38,448 30,345 24,221 Ne Px ie a Soy arte 
umats ame suppies 2. LILO. ORR. 36,550 38,449 27,947 31,391 28,900 28,387 
| ae Le mID. a wee. 1), ceed .mnivl. 5,053 4,460 21,095 27,480 27,304 21,922 
Mets TeCeiVapie. 02). ix e yy ite) - siisere tld: dq. 3,702 840 81,224 2,878 5,033 16,846 
ler Current aASsetS .. www ecwemmeowmenmeDMeeDOOOW tht ttt te tees 37,864 yet: Ps ae PORT. RE a or 
MT ee ee he ess me ecs aes: 121,252 107,129 130,724 106,838 116,824 124,942 
Meme foce Hencit ac es ng ee ee 208,738 248,490 39,655 5,166 15,618 203,720 
el ie On bede. oiseel~gyeal to Bt $3,280,708 $2,870,028 $3,191,272 $3,061,413 $3,000,568 $3,168,893 
vaDilities— 
ee i cc tate nero gh $400,000 $400,000 $400,000 $400,000 $400,000 $400,000 
te an, as. te whPo nn voters «2 2,269,550 = 1,855,550 2,279,550 2,215,050 2,215,050 2,215,050 
Benavablel TI PG OI WA) LG. 2a Tato 50,606 55,032 90,558 84,594 57,000 63,500 
Seemrstpavable: | betas !.. agishsr stat). al} 76,991 68,287 90,126 83,627 90,492 76,947 
Be ACCINEM aie ca erste dfn lecpre eis brey 443 OS S10. ene eae 33,445 29,911 24,861 21,588 
MTEC Waliities co oo es a a epcge eee 29,000 243,286 6,219 GOO Fate LF 119,680 
serve “e Hee er ALONG als 1 EAS 33,254 15,218 14,449 14,436 13,151 41,508 
Memmemed vcredits (Ul 08) 8. 3.9225, OO 15,858 23,668 53,566 15,590 13,820 11,414 
King fund reserves ..... hh. deo. desided « LTE I twtr OS ge Rak ote ene ie Raia ite Sete any A nS G5 IC 
HEPAtING TESEFVES. ,0s.cccccscccesscececcccccece £1525 rx. c2 LED LS ASE We PLO ees Ak or aide lS ee 
TET UC ULOCIQUOT pe au. ig cot auc as Faces o.3 « 240,114 208,987 178,360 180,046 156,193 219,206 
ae Tt ere i he added erated Acti adele aioe oF SE 45,000 37,500 Z00008)) <citsietsa 
“otal on BED Wt Ape Se: Pe Oe $3,280,708 $2,870,028 $3,191,272 $3,061,413 $3,000,568 $3,168,893 


Directors: Powell Evans, James D. Evans, C. E. 
Hanna, Thos. Evans, O. H. Pohlke, Erwin Suransky, 
Philadelphia, Pa.; N. S. Farquhar, Dr. R. M. Biddle, 
Pottsville, Pa.; J. S. Mieldazis, Shenandoah, Pa. 

General Office, Girardville, Pa. Executive Office, 
2035 Washington Ave., Philadelphia, Pa. 


Receivers: Arthur L-Shay and James D. Evans, 
vardsville, Pa. 

Officers: Powell Evans, Pres.; James D. Evans, Ist 
'P. & Pur.’ Agt.; Thos. Evans, 2nd V-P.; C. E. 
finna, Sec. & Treas.; Erwin Suransky, Aud., Phil- 
lelphia, Pa.; C. Sims Bailey, Gen. Mgr.; T. J. Mc- 
‘drews, Supt., Girardville, Pa. 


| 
NORTH AMERICAN LIGHT & POWER COMPANY 

stock equal to the cash it would have received had such 
Debentures been sold by the Company. The proceeds 
of the Debentures sold by the Company (and cash re- 
ceived for any Common stock so issued) were 
used to retire the entire issue of North American Light 
& Power Corporation 7% Secured notes and the Pfd. 
stock of North American Light & Power Company 


q 

15- . 

History—Incorporated in 1924 in Delaware as the 
orth American Light & Power Corporation, is suc- 
ssor to a Maine Corporation of the same name; re- 
zanized under present title in August, 1926. As 
dart of the reorganization plan, Company issued its 
19,000,000 Series “A” 514% Debentures. The plan 
[ovided that a portion of the Debentures could be 


i 
« 
) 
; 


lued to former shareholders of the North American 
ight & Power Company (Maine) in which case the 
Ompany would receive cash on account of Common 


, 
ie 


(Maine), to furnish additional working capital and for 
other purposes in connection with the reorganization 
of the Company. All former securities of North Amer- 


ican Light and Power Company (of Maine) and North 
American Light and Power Corp. (Delaware) were 
retired in the reorganization. 

Arrangements were made whereby, on completion of 
the reorganization of the Company, the Middle West 
Utilities Company and the North American Company 
each acquired a substantial interest in its Common 
stock. 

Company controls entire Common stock of Illinois 
Power and Light Corporation, Kewanee Public Ser- 
vice Co. and Western Illinois Ice Co. and owns entire 
Common stocks of Missouri Power & Light Company 
(see appended statements); also owns 95% of the 
Common stock of The United Power & Light Corpor- 
ation (Kansas). 

The following companies are the operating sub- 
sidiaries of the North American Light & Power 
Company group, by reason of the ownership of all their 
Common stocks. All of their accounts, except as be- 
low noted, are included in the Consolidated Balance 
Sheet and Consolidated Income Statement of North 
American Light & Power Company. 


Illinois Power and Light Corporation 
Its Subsidiaries: 
Illinois Traction, Inc. 
Cairo and St. Louis Railway Company 
The St. Louis, Troy and Eastern Railroad Company 
St. Louis and Illinois Belt Railway 
St. Louis Electric Terminal Railway Company 
Des Moines Electric Light Company 
Iowa Power and Light Company 
The Kansas Power and Light Company 
Missouri Power and Light Company 
Kewanee Public Service Company 
Western Illinois Ice Company 


Controlled Company 
The United Power & Light Corporation (of Kansas) 
(95% of the Common stock of this Company was 
owned at Dec. 31, 1927). 


Properties—The properties of the North American 
Light & Power Company serve a population of over 
1,525,000 in over 740 municipalities in the States of 
Illinois, Iowa, Missouri and Kansas. The territory 
served comprises a large portion of the richest agricul- 
tural and coal areas of the middle west, a business 
field of the most substantial characteristics, which is 
growing rapidly and evidencing a large demand for 
power and light service. The power and light proper- 
ties of the Company include electric generating stations 
with an aggregate capacity of 405,300 h.p. and a pur- 
chase capacity of 70,650 k.v.a. (94,200 h.p.) at this time, 
over 4,800 miles of high tension transmission lines and 
12,800 miles of distributing lines serving 334,532 cus- 
tomers. Over 80% of the net earnings are derived 
from the power and light properties. 

The gas properties include artificial gas plants with 
an aggregate daily capacity of 32,735,000 cubic feet 
serving 109,199 customers. 

The electric interurban railroad properties con- 
sist of 550 miles of main trunk line. The trunk 
line system is a modern, standard gauge railroad 
equipped with automatic block signal systems, repair 
shops, car barns and 1,382 freight and passenger cars. 
The system connects the cities of Peoria, Springfield, 
Bloomington, Danville, Urbana, Champaign, Decatur, 
with Edwardsville, Granite City, Madison, Venice, 
Illinois, and St. Louis, entering St. Louis over a stéel 
toll bridge owned in fee, into its own terminal in the 
heart of St. Louis. Another system connects the cities 
of Joliet, Ottawa, Marseilles; Peru and Princeton, 
Illinois. Of the gross revenues of the electric railroad 
well over one-half are derived from freight, express, 
power and miscellaneous non-passenger sources. 

The city railway and bus properties, comprising over 
235 miles of routes, serve a number of important cities 
in Illinois and Kansas. 


CAPITAL STOCK 
Authorized, 600,000 shares Common of no par value 
and. 150,000 shares $6 cumulative Preferred of no par 


PUBLIC UTILITIES (North American Light & Power Co.) 


@ 


value; outstanding December 31, 1927, 600,000 share 
Common and 134,439 shares Preferred. North Ar 
ican Company (New Jersey) and Middle West U 
ties Company own a substantial portion of outs 
ing Common stock. Common shareholders are en 
to one vote per share. ; 
Preferred Stock Provisions—Preferred stock 
preference as to assets to the extent of $100 per 
in event of liquidation, dissolution or winding 
affairs of Company or. in distribution of its 
whether voluntary or involuntary. It has pre 
as to $6 dividends per share per year, but no 
Is subject to call at $105 per share on any di 
date in whole or from time to time in part on 30 
notice. Preferred stock has no voting power e 
in event of default in four quarterly dividends. © 
additional class of Preferred shall be authorized havin 
priority or preference over existing Preferred, if maj 
ity dissent after 30 days’ previous written notice 
Transfer Agent (Pfd. Stock)—-Company’s o 
Illinois Merchants Bank Bldg., Chicago, Ill. : 
Registrar (Pfd. Stock)—TIllinois Merchants ~ 
Co., Chicago, II. 
Annual Meeting—First Thursday after first Mo 
in March. 
Listed—-Pfd. stock is listed on New York 
Market. . a 
Price Range (Pfd.)—1927: High, 93; low, 9073 
Dividends—On Pfd. stock initial quarterly divid 
of $1.50 was paid October 1, 1926; regular quarterh 
payments at that rate since; payments J, A, J & Ol 
Dividend of 75 cents per share paid on Common stocel 
during 1927. | 
FUNDED DEBT 


(1) a 
$15,000,000 30-YEAR SINKING FUND GOLD DEBENTURE 
SERIES “A/’ 514%; DUE JULY 1, 1956 . 4 
Dated July 1, 1926. ack 
Interest Payable January and July 1, at Ame 
Exchange Irving Trust Co., New York, or 'Ce 
Trust Co. of Illinois, Chicago. . a 
Denominations—Coupon, $500 and $1,000; pr 
may be registered. 
Trustee—Central Trust Co. of Illinois, Chicago. — 
Provisions of Issue—Issued, $15,000,000 Series 
51%s. These Debentures contain the following re 
tions: (a) Requiring as a condition to the issua 
additional debentures that consolidated net inco 
defined in the Debenture Agreement, shall be at 
equal to two and one-half times annual interest ¢c 
of all funded debt of Company, including debe 
proposed to be issued; and (b) limiting creati 
additional funded debt (excepting additional d 
tures in the amount of $5,000,000 which may be 1 
against an equal amount of additional assets) | 
proximately 85% of additional assets. 


Purpose of Issue—Proceeds used for refundin 
poses, for additional working capital, and for othe: 
purposes in connection with reorganization of Co 
pany. a 

Callability—Subject to call at any time on 60 da, F 
notice at 103 and interest up to and including July 1 
1931, and thereafter redemption price will decreas‘ 
%% for each succeeding 5-year period and/or remain) 
ing fraction of unexpired term. a 

Sinking Fund—A cumulative sinking fund begi 
ning July 1, 1931, of $150,000 annually, payable sem 
annually, may be used, at option of Company to pur 
chase and retire debentures of this issue and/or t¢ 
purchase stocks, bonds or other securities of con 
stituent or other companies which shall be pledg 
with Trustee. The income on all debentures retire 
or securities purchased by sinking fund will be addec 
to sinking. fund. It is estimated that operation Of 
this sinking fund will retire 40% of this issue befor¢ 
maturity and/or correspondingly increase security 


therefor. 
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‘ax Provisions—Company pays Normal Federal 
ome Tax up to 2%, and agrees to reimburse holders 
the Pennsylvania, Connecticut and California per- 
al property tax not exceeding 4 mills, and Massa- 
setts income tax not exceeding 6% per annum. 
egal Opinion—Defrees, Buckingham & Eaton, 
cago (for the Company), and Pam & Hurd, Chi- 
o (for the bankers). 
)riginal Offering—First publicly offered ($15,000,- 
) in August, 1926, at 94% and interest, to yield 
ut 5.90%, by E. H. Rollins & Sons, Marshall Field, 
wre, Ward & Co.; Spencer Trask & Co.; Blyth, 
tter & Co., and J. G. White & Co., Inc., New York, 
,and Illinois Merchants Trust Co., Chicago. 
visted—Boston Stock Exchange. 
*rice Range— 
; 1927 1926 
96% 96 
941% 
(2) 
90,000 30-YEAR SINKING FUND GOLD DEBENTURES, 
SRIES “B” 544%; DUE JULY 1, 1956 


ated July 1, 1926. 

nterest Payable January and July 1, at American 
change Irving Trust Co., New York, or at Central 
ist Co. of Illinois, Chicago. 
Jenominations—Coupon, $500 and $1,000; principal 
y be registered. 

“rustee—Central Trust Co. of Illinois, Chicago. 


Provisions of Issue—Open indenture; outstanding, 
$3,500,000 Series “B” 514%. For other provisions, see 
description of Series “A” 5%s above. 

Callability—Subject to call at any time on 60 days’ 
notice at 103 and accrued interest up to and including 
July 1, 1931, and thereafter the redemption price will 
decrease 4%4% for each succeeding five-year period. 

Sinking Fund—Cumulative sinking fund beginning 
July 1, 1931 of 1% per annum of the principal amount 
of debentures, Series “B” issued, payable semi- 
annually, which may at option of Company be used 
to retire Debentures of this Series and/or to purchase 
stocks, and/or obligations of the constituent or other 
companies, which shall be pledged with Trustee. The 
income on all Debentures retired or securities pur- 
chased by this sinking fund will be added to the 
sinking fund. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and will reimburse upon timely 
application the holders of these Debentures, for the 
Pennsylvania, Connecticut and California personal 
property tax not exceeding 4 mills, and for the Massa- 
chusetts income tax not exceeding 6% per annum. 

Listed—Boston Stock Exchange. 

Original Offering—First publicly offered ($3,500,- 
000) in Nov., 1927, at 961% and accrued interest, to 
yield about 5.75%, by Marshall Field, Glore, Ward & 
Co., Spencer Trask & Co., Blyth, Witter & Co., and 
Illinois Merchants Trust Co. 


4 CONSOLIDATED STATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 
(North American Light & Power Company and Subsidiaries) 


: 
Oss earnings: 


lectric light and power 
lectric and steam railroads 
ity railway and bus lines 


Vater 
ombined gross earnings 


/s inter-company items 


‘ross earnings from operation 


Senses, maintenance and taxeS ......... 0s cece ee eee ee eee eee 


Merrit es TOM Operation © ow. sees cece nage aes ep emcees 


ier income 


otal net earnings 


erest on bonds, etc. & amortization of bond discount ........ 
Meer ETC) storks Of SUD. Cbs ss os. .srecge gst serunetes 


}awance for minority stock interest 


valance 


a] 


‘al, avail: for dividends on North American Lt. & Pr. Co. stocks 


idends on Preferred stock 


surplus after Preferred dividends 
Ines Interest & Amortization of Disc. Earned 
imnings per share on Pfd. stock (no par) 


mie Rimi ae © Sia, 804 616..0. 76 8) ml oS Aiea ew Cre Ve te ed © 
© Bi 4: dhe 2) 0) 30 oe ews 6 @ 0 agae 6 04 ee ep uyeleic 


Da Seeks © 6's o 5 4.66 ¢ s 8 o 6.6 © 8) 0, 6 O'S) 6 OF See 


Salers 6 9) @ he Bhd) @ talip "el eve is) 6 eye 0 Side ele’ ss [6 6 oo leje oMppee 6 6 "6 G0 9 6. a9 0 Te 


weisiiaeia a (Ooo ois Sle Ve) a%a. 6) dele 2s, 6 5.0 face) 0 © ise 0) preue © 6 B50 © Brelels ee, 6 ete @ 


wate ate Com 6s 6 « ale © Sale © 6 Bo 6 0 0 6 6 6 6 6 6 6 0 6 ele ed 0 6 Sve 0 8h Oe ove 


ee Beer e wees ee eeserse reese eee eeereree se eeneeeerrere 


oo) bo sé, es #0) & 0 olece  t efe 0/6, 0 » 8'\0 \0)'s 6. ‘eyes le le 


60) 618 ees 6s ie we mw hed cee 9G ae) e's 6 ee lee ae (60 8 


brew Sots oa Ws eh ble 6 wb 5 Be be o's 0 0 9 6 Bie 0 oo eo 6s es bss 6 le 8 


Wiehe ye & eke, & clase se 6 + ays Chores (6 0 sleet 0 6 Ne ONE Bye ease 


Se Wie B'S whe VWs. 6 @ 6lens Wie 8 6 Shao ® 


S Oye ee 0 4) die sheleyn, Ga © Sie pie ie oe» 6 ei theid ee ho © ees Be a ere lope bee Shee 


\ sropriated for depreciation retirements, etc. ............0.05. 


Ce) 


DUG eke) 6) 4,19. elle) 6 © piele 6 e:¢ 6-0 5m 0 sist ye 


1927 £1926 £1925 £1924 £1923 
$21,969,379 $18,298,072 $16,523,911 $14,928,435 $12,869,242 
5760163 5.971.273 5.902051  5,287432 5,687,963 
3740512 4'256.419 4215416 4.221637 4,564,426 
4277397 3,623,606. 3.695.030 «3,876,854 3,450,288 
723.3901. '799'564 754,956 776,388 670 609 
733,640 682,945 647,446 643.324 613.966 
560.447 342.576 354.564 508'814 458.527 
353,609 201/232 188'663 164,961 100.191 
958 214 21'816 1240 116,239 
$38,120,056 $34,175,901 $32,303,853 $30,409,085 $28,531,051 
502.496 487445 188°145 451.248 245'393 
$37,617,560 $33,688,456 $32,115,708 $29,957,837 $28,285,658 
22,117,031 20,.551.778 20,058,863 19,823,000 18,559,392 
$15,500,529 $13,136,678 $12,056,845 $10,134,837 $9,726,266 
236.738 169,310 486,980 850,752 +27'436 
$15,737,267 $13,305,988 $12,543,825 $10,985,589 $9,698,830 
8246941 7140231 6718828 . 6,293,348 5,151,236 
3300176 2'727'870 21051152. —«*1,471,870 _—*1,099 361 
43'945 1456 3'845 49'090 339,220 
$11,681,062 $9,869,557 $8,773,825 $7,814,308 $6,589,826 
$4°056,205 $3,436,431 $3,770,000 $3,171,281 $3,109,004 
2'007°120 -1'870-408 2.289'517 2,096,223 ~—-2,043,980 
$2,049,076 $1,566,023 $1,480,483 $1,075,058 $1,065,024 
721.281  '405,469 301,492 298,744 267,259 
$1,327,795 $1,160,554 $1,178,991 $776,314 —-$797,765 
1.91 1.86 1.87 1.74 1.88 
gpsba’ Sieygap B eoob yisgmeD seratonihba At. 


’ *After reclassification of inter-company items eliminated for 1923,1924 and 1925. +Debit. Statements do not include earn- 


1s of Kewanee Public Service Co. or United Power & Light Corp. (of Kansas). 
f- CONSOLIDATED BALANCE SHEET, DECEMBER 31 
{ssets— 1927 1926 Liabilities— 1927 _ 1926 
Eyperty, franchises, etc. ............ $222,039,799 $201,025,643 Common stock ........5..-+20 0055 $15,000,000 $15,000,000 
Sicks, bonds & other investments... 7,128,036 1,5398:775.. Préferred: stock... ......femilesen 2 4p den 12,820,000 8,500,000 
Nterials and supplies ............... 2,936,515 2,836,858 Preferred stock—sub. cos. ........--: 52,966,817 43,404,750 
ES an PE an nae 4,585,268 4,909,751 Funded debt ...... 9 RV ORS eS s4 151,014,400 abet eis 
Higes, Se-accts. receivable ............ 4,293,137 4,372,298 Purchase money obligations ........- yan ; atte 
Suemant Of, Securities ....:..0....,. 8,998,050 5,847,368 Notes, payable ....-----cre+--sereces 284,800 pee 
iterred debit items ................ 120,777 279,280 Accounts payable ....--.---.++++++-- 2 567,155 , 86'243 
Mummy SECUTITICS ...........-.2.6-% 2,340,668 1,863,083. Customers’ deposits ..-......-+-----+ 849,021 686,2 
SME, ACCOUNTS, 6d, ie eae a ane 169 AG2 a vsie os leates Tntéresteadcer ued sar % Se. dow gees ete: 1,579,764 1,353,111 
Mameheld by trustee ................ AL NG head cts ae dite ReserVenfOr ta5eS | .%) <a neste Ms Me 1,178,240 1,036,436 
pemml deposits 1). 2. yes FE OSEAOLLTO? . Deferred credit items ......-....----. 1,246,721 1,407,512 
Meme titids:. . fiigduke wy AS nak 6961904 SAS, Skies Reserve for depreciation ............ 10,090,129 ~=-:11,713,841 
x hit Checea Ram aienan' 40 cousleleatd ash 1191.466 1,000,113 
Minority: interest 0.0% adders saan 135,598 18,042 
m CHa MR te, OM CF CHET DA A 2,412,002 ‘1,533,819 
BE rtthd LS. ettetiaremnt. anwers wa $253,336,896 $222,473,056 Tistats .boriae need det. eho $253,336,896 $222,473,056 
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Current Assets— 1927 1926 
Materials and supplies. ..)..g..\ i. aw $2,936,515 $2,836,858 
CaS eer RA eck unt heioee deeea aaa any, Sa 4, 585, 208 o0.°4: 909, 751 
Notes and accts. receivable ........... 4, 293, 437 4, 372. 298 


Total 


a deh xule Q> ie! je let in’ ule) <o bs ed Nema ola S16) 40 0! is! lieve! Pics 


Officers: Clement Studebaker, Jr., Pres.; H. L. Han- 
ley, V-P.; Geo. T. Buckingham, V-P. & Gen. Counsel ; 
Ix Ei Fischer, V¢P& DOR. Holmes; Sée!P) E..°Simith? 
Treas.; A. J. Berta, Asst. Treas.; F.'G. Sutherland, 
Compt., Chicago, Ill. 


MISSOURI POWER & LIGHT COMPANY 
(Controlled by North American Light & Power Company) 


History—Organized in 1911, in Missouri; present 
name adopted in 1924. Company is successor to 
Missouri Utilities Co. (see 1923 Public Utility Manual 
page 1608), Jefferson City Light, Heat & Power Co., 
Jefferson City Bridge & Transit Co., North Missouri 
Light & Power Co. (see 1923 Public Utility Manual, 
page 2575), and Franklin Electric Co. As of Aug. 1, 
1924, the properties of the North Missouri Power Co. 
were purchased as an entirety (see 1924 Public Utility 
Manual, page 322), and Adair County Light, Power 
& Ice Co., Missouri Heat, Light & Power Co., La Plata 
Light, Heat & Ice Co., Huntsville Light & Power Co., 
Boonville Light, Heat & Power Co., Citizens Electric 
Light Co., and Moberly Light & Power Co, as of 
Jan O25. 

Company disposed of its Oklahoma properties in 
1925. 

Missouri Power & Light Company directly owns 
and operates electric power and light, gas, heating, 
water and street railway properties in 151 cities and 
towns in Missouri. The total population served 1s 
estimated at 151,800. © 

The company furnishes electricity without compe- 
tition to 151 cities and towns in Missouri, includ- 
ing Jefferson City, the capital of the State, Moberly, 
and important railroad division points and Mexico, the 
center of a rich agricultural community, also Kirks- 
ville, Boonville, Huntsville, Brookfield, Excelsior 
Springs, Edina, Clinton, Centralia, NORTEOMETY City 
and Vandalia. 

Properties—The power and light properties of the 
company comprise steam electric generating stations 
with an aggregate installed capacity of 24,500 h.p., 
together with 763 miles of transmission lines and dis- 
tributing systems in the communities served. The gas 
properties serve also without competition over 7,030 
customers in the following cities: Jefferson City, Mob- 
erly, Mexico, Boonville and Excelsior Springs, Mis- 
souri. The artificial gas generating plants of the Com- 
pany have installed daily capacity of over 2,435,000 
es FAG 

In addition the Company does a heating, water and 
ice business in a portion of the territory served. The 
Company operates one street railway system consist- 
ing of six miles of line, serving Jefferson City, Mo. 
Approximately 75% of the net earnings are derived 
from the sale of electricity, 10% from the sale of gas, 
6% from railway, bridge and bus operation and 9% 
from the sale of ice and miscellaneous sources. 


CAPITAL STOCK 

Authorized, 35,000 Common shares of no par value 
and $3,200,000 (increased from $200,000 in July, 1925) 
7% cumulative Pfd.; par, $100; outstanding, Dec. 31, 
1927, 35,000 shares Common and $2,853,550'Pd. The 
North American Light & Power Co, owns all the 
Common stock. 

Stock Increase— Stockholders at meeting Nov. 3, 
1925, authorized an increase in the Common stock to 
60,000 shares and in the Preferred stock to $5,700,000. 
However, this increase had not been certified to the 


PUBLIC UTILITIES (North American Light & Power Co.) 


#) ee le. 6) (6! lol le, 9. 6) es 94:0, Wve) es) ln foun ne ieee) ie erie. p 6 \e\ @ 6s bl 00 ihe 6) nue 


TOCAN cesieiss.07 + no) nate ation Ae 
Seca es ose pela ae ls eae $5, 355, 940 
Directors: Geo. T. Buckingham, H. Iu, y 


Current Liabilities— 
Notes payable 
Accounts payable 
Customers’ deposits 
Interest: accrued 
Reserve for taxes 


MHC a ON ROONCINED fp Sec tet NCIC Qe 8 i 


os 0 ote © se 66 ee © 0 


Spe poe 8 ele © 0 0 Oey e ote be fe 


$6,458, 980 


Samuel Insull, Martin J. Insull, Clement Stude 

Free E: Sunny, L. E. Fischer, | Chicago, Ts 

L. Dame, Edwin Gruhl, New York. 
General Office, 231 So. La Salle Street, Chicks 


Secretary of State of Missouri up to wag ey 1928 
was not in effect. 
Preferred Stock Provisions—The following » 
sions have been adopted to make all classes i! 
uniform : 
Dividends cumulative at the rate of 7% per an 
payable quarterly; in the event of any liquidat 
dissolution or winding up, whether voluntary 
voluntary, of the Corp., the holders of the Pid. 
shall be entitled to be paid in full the par a 
of their shares and the unpaid cumulative divi 
accrued thereon before any payment shall be m 
to the holders of the Common stock; that the hol 
of the Pid. stock shall not be entitled to vote 
same at any meeting of the Corp., nor be entitle 
notice of stockholders’ meeting, unless such mee 
shall be called to vote upon any proposition to cha 
the name, place of business or objects of or to dis 
the Corp., or to increase or decrease its author: 
capital stock, or to consolidate the Corp. with 
other Corp., or to sell its property and business 
entirety, and provided further that if at any time 
shall be four quarterly dividends on the Pfd. st 
in arrears and unpaid, the holders of the Pfd. st 
shall have the right to elect a majority of the 
tors of the Corp. until, and only until, all arrea 
of dividends on the Pfd. stock shall have been ear 
and paid; that the shares of Pfd. stock are purchase 
or redeemable upon any dividend payment date u 
30 days’ previous notice, by the payment of the 
value of the shares, together with all accrued 
unpaid dividends thereon and in addition theretc 
premium of $5 per share; and that said Pfd. stock 1 
(without first offering the same to the stockholde 
be issued and disposed of from time to time by 
directors upon such terms and conditions and for s 
lawful considerations as they may deem expedie 
Dividends—Pfd. dividends have been paid regul 
since issuance, beginning in 1919, on stock outste 
ing of Missouri Power & Light Co., and that ut 
former names. Payments are now ‘grades quarte y,, 
J, A, J & O.1, to stockholders of record: the. 20 
the preceding month. . = 


FUNDED DEBT 


$8,500,000 FIRST MORTGAGE SERIES “A” GOLD 5s; DV 
SEPTEMBER 1, 1955 ; | 
Dated September 1 925 
Interest Payable March and September 1, at 

tral Trust Company of Illinois, Chicago, or The Ch 

National Bank of New York. " 
Denominationgs—Coupon, $100, $500 add $1 000; 

principal may be registered; interchangeable denom- 

inations. 4g if 
Trustee—Central Trust Co. of Illinois, Chicago. 
Provisions of Issue—Authorized amount, unlimited, 

Issued, $6,500,000 Series “A” to refund all previous 

funded debt of Company and for property additions, 

Additional bonds, of such maturity date and bearing 

such rates of interest and otherwise of such tenor as| 

the Board of Directors may from time to time deter- 


4 
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| e, may be issued only (1) for not exceeding 80% of 
} cash cost or fair value, whichever is less, of addi- 
jis, extensions, improvements or new acquisitions to 
(subjected to the lien of the mortgage, either directly 
through pledge of securities, and of permanent im- 
ivements, additions or betterments to properties 
is subjected to the lien thereof, provided that net 
iings, as defined in the mortgage, for 12 consecutive 
jaths within the 15 months immediately preceding 
} application for the issuance of additional bonds 
ll have been not less than 134 times the annual 
j:rest charges on all bonds of the Company, includ- 
the bonds requested to be certified and on all in- 
¢tedness secured by a lien or liens prior to the lien 
{he mortgage securing these bonds if any; or (2) to 
sind underlying bonds, if any; or (3) for the refund- 
) of bonds of other series. . 
fallability—-Subject to call as a whole or in part 
m 60 days’ notice on any interest date up to and 
uding September 1, 1950, -at 105 and accrued 
‘rest with successive reductions in redemption price 
\M during each year thereafter. 

‘aintenance and Improvement Fund—The Deed of 
ist provides for the payment to the Trustee annu- 
“of a sum equal to 25% of gross operating revenues 
ived from city railways and 121%4% from other 
‘ity properties during the preceding calendar year 
| the amount expended for maintenance and to 
sfy the sinking fund requirements of underlying 
ids, if any. Funds so deposited shall be employed 
ier for the retirement of underlying bonds, if any, 
first mortgage bonds or for renewals and replace- 
ats or for additions, improvements or acquisitions 
ich shall not be made the basis for the certification 
additional bonds. The above percentages are sub- 
¢ to periodical redetermination. 

ecurity—Secured by a first mortgage on the entire 
id property of Company now owned or hereafter 
uired, subject to underlying bonds, if any, on here- 
*r acquired property. 
‘ax Provisions—Company pays Normal Federal In- 
e Tax not exceeding 2%, and agrees to reimburse 
ders of these bonds, if requested within 60 days 
{r payment, for the Connecticut, Pennsylvania and 
ifornia Personal Property Tax not exceeding 4 
ds, and the District of Columbia 5 Mills taxes and 
the Maryland Securities tax not exceeding 4%4 


‘ssets— 


1927 1926 1925 

Wgerty and! plants:....).2. $10,239,461 $9,730,607 $8,126,808 
litions since January 1.. 690,822 508,854 1,603,799 
‘ion payments and exp. 

| connection with the ac- 

Wisition’ of additional 

ES Ate hott NT) of tener tre ch OR Ae k fe 55,217 
MMAMICNES oo oo eos meee 9,550 1,450 2,950 
EMIS LOIS SG occa eo e Thies «fi aie sist ite gi crabs olnte 32,095 
id discount & expense 415,977 431,012 429,817 
Me, O..)..isidil. writs 316,162 221,657 221,732 
es and accts. receivable 372,741 354,570 324,567 
terials and supplies ... 210,219 205,941 196,288 
i) MIMCCCOLNCS oo tino ZAAZ 13,157 4,073 


Waste © oe eae Whee PO RT eine ee 


erred debits 25,729 88,765 
BS ny. 4 dn: “4. $12,257,104 $11,492,977 $11,086,111 
Dfficers:. Clement Studebaker, Jr., Pres.; H. L. 
‘nley, V-P.; Geo. T. Buckingham, V-P.; L. E. 
‘cher, WP. rR. Locke, V-P;; L.A. Pettit, Jr., 
erating V-P.; D. H. Holmes, Sec.; P. L. Smith, 


teas.; A. J. Berta, Asst. Treas. 


mills per $1 per annum, and for the Massachusetts In- 
come tax on the interest not exceeding 6% of such 
interest per annum. 

Original Offering—First publicly offered ($6,500,- 
000) in October, 1925, at 98.50 and interest, yielding 
5.60%, by E. H. Rollins & Sons, H. M. Byllesby & Co., 
Inc., Hambleton & Co., New York, and the Federal 
Securities Corp., Chicago. 

COMPARATIVE STATEMENT OF GROSS INCOME, 
YEARS, ENDED DECEMBER 31 
(Missouri Power & Light Co.) 
(1926 and 1927. Accounts Audited by Arthur Andersen & Co.) 
Gross Earnings from Oper- 


ations: 1927 1926 1925 
Electric light and power... $2,031,471 $1,837,212 $1,661,341 
City railway ard bus lines 56,881 57,620 56,114 


Ci Le a cal « 3S 303.356. 287,813. ~—«-277,529 
Ge teeen seieiter ices 0 cease 4 76,896 86,915 82,561 
Brettitic gett s ae Md ficiats se a 3.5 69,868 64,906 SYA foe: 
TéGS I I LIA BE 79,085 81,347 34,148 
VWiteree riers ct ae 90,435 91,044 86,198 

‘otal earnings =<. %..ha6 $2;707,992 $2,506,857 $2,255,646 
Operating expenses....... $1,497,007 $1,474,002 $1,310,491 
"LO GSer eee. eee as 100,933 95,393 55,928 

Total. expenses and taxes $1,597,940 $1,569,395 $1,366,419 
Net operating income ..... $1,110,052 $937,462 $889,227 
Not-operatino: MCOMG oe 6s 06s dales cia. 1,799 52,329 

Grosse iicdmeod nun, as $1,110,052 $939,261. $941,556 


ACTUAL INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Missouri Power & Light Co.) 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


1927 1926 1925 
GrossurevemuGs ois saieid ou $2,707,992 $2,506,857 $3,211,651 
Operating exp. and taxes... 1,597,940 . 1,569,395 . 2,131,230 

Net earnings from oper. $1,110,052 $937,462 $1,080,421 
Gyaneig kena oe hare thay Tl ape oie 1,799 52,329 

‘Lotal netrineome . 2... $1,110,052 $939,261. $1,132,750 
Interest & bond discount... 363,088 368,783 601,277 

Balawceksss jb schrareieaee $746,964 $570,478 $531,473 
Pfd. stock dividends ....... 197,340 203,915 149,064 

Balawces chases tat eis tee $549,624 $366,563 $382,409 
Deprecatione) aul. Ao 162,571 148,516 155,737 

Biagiancek erin: path... cease $387,053 $218,047 $226,672 
PLOe CON SALCTOLesU Stet | sce cc.- amy Sheth et 220,788 

Balasions ot watt sete 70 $387,053 © $218,047 $447,460 
Dividends on Com. stock.. 245,000 175,000 210,000 

Sarnia” et A See ye $142,053 $43,047 $237,460 

Liabilities— _ 1927 1926 1925 
Capital stock—Common ... $1,050,000 $478,500 $478,500 

_ Capital stock—Preferred .. 2,853,550 2,879,250 2,600,000 
Bonds, Mo. Pr. & Lt. Co. 

Ist Mtge. 5%s Ser. “A”.. 6,500,000 6,500,000 6,500,000 
Consumers’ deposits ....... 90,997 76,579 68,187 
Notes payable ..Q.20asT ae, 20,000 280,000 30,000 
Accounts payable ......... 95,165 148,152 108,588 
Due affiliated companies ... 533,388 69,293 60,468 
Accrued interest .........% 119,218 119,167 119,167 
AN COTUedy faXeS ores voces 3,762 5,364 5,030 
Deferred debits .......... 13,244 8,055 34,148 
Depreciation reserve ...... 312,817 357,865 479,099 
Miscellaneous reserves ... 50,425 19,017 36,302 
SUNT ee ale ere 8 614,538 551,735 566,622 

TAT Cee ee sae. Poe. $12,257,104 $11,492,977 $11,086,111 


Directors: Clement Studebaker, Jr., H. L. Hanley, 
L. E. Fischer; D! -H. Holmes; P. 'L; Smith, L. -A: 
Pettit, Jr., Geo. T. Buckingham, R. R. Arnold, S. W. 
Henderson, E. R. Locke, Thos. L. Price. 

General Offices, Illinois Merchants Bank Bldg., Chi- 
cago, Ill., and Board of Trade Bldg., Kansas City, Mo. 


ILLINOIS TRACTION COMPANY 


(Controlled by North American Light & Power Company) 


distory—Inc. May 13, 1904, in Me., with perpet- 
‘Charter. Owns all the Common stock of the Illin- 
) Power & Light Corp. (which in turn controls the 


nois Traction, Inc., Des Moines Electric Light Co., 


'e Kansas Power and Light Company, St. Louis, 
Any & Fastern RR» Coy Ste-Louis: & Illinois Belt 


4 
iy 
. 
es 


Ry., and other companies which were formerly con- 
trolled direct by the Illinois Traction Co.), Western 
Illinois Tce-Co. and Kewanee Public Service Co. 
CAPITAL STOCK 
Authorized, $15,000,000 Common and $10,000,000 
6%cumulative Pfdsoutstanding, Dec. 31, 1927, $11,- 
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PUBLIC UTILITIES (illinois Traction Co.) 


572,300 Common and $62,000 Pfd. Par of both issues, 
$100. An equal amount of Illinois Power & Light 
Corp. 7% Pfd. stock is held to exchange share for share 
for Illinois. Traction Co. Pfd. stock. Stock control is 
held by the North American Light & Power Company. 

Transfer Agent—Stock transferred at Company’s 
office. 

Annual Meeting—In August. 

Dividends at the rate of 6% per annum are being 
regularly paid on the Pfd. quarterly, J, A, J & O01. An 
additional amount sufficient to make the combined 
payment equivalent to 7% per annum for the quarter 
ended July 1, 1923, was paid to shareholders who 
had exchanged their Illinois Traction Co. Pfd. stock 
for the Pfd. stock of the Illinois Power & Light Corp. 
Initial Common dividend of 34% was paid May 15, 
1913, and quarterly dividends were regularly paid 
at same rate to and including Feb. 15, 1918; 50 cents 


ILLINOIS POWER AND LIGHT CORPORATION 
(Controlled by Illinois Traction Co.) 


History—Incorporated May 28, 1923, in Illinois. 
Acquired and merged an extensive group of public 
service enterprises, and directly owns and operates 


or controls electric power and light, gas, heat, and ~ 


city railway properties in a large number of the most 
populous municipalities in Illinois. The corporation 
has acquired the properties of the following com- 
panies: 

St. Louis Electric Bridge Co. 

The Argenta-Warrensburg Electric Co. 
Bloomington & Normal Ry. & Light Co. 
Central Illinois Electric Co 

Cerro Gordo Electric Co. 

Citizens Lighting Co. 

Citizens Pure Ice Co. 

Clinton Gas & Electric Co. 

Consumers Water & Light Co. of Marseilles 
Danville Consumers Coal Co. 

Danville Street Ry. & Light Co. 

Danville & Eastern Illinois Ry. Co. 

Danville & Northern R. R. Co. 

Danville & So. Eastern Ry. Co. 

Decatur Railway & Light Co. 

Galesburg Ry., Lighting & Power Co. 

Galva Electric Light Co. 

Granite City Gas, Light & Fuel Co. 
Jacksonville Ry. & Light Co 
Kerens-Donnewald Coal Co. 

Madison County Light & Power Co. 
Monmouth Public Service Co. 

Monticello Electric Light Co. 

Mound City Light & Water Co. 

Northern Illinois Light & Trac. Co. 

*Peoples Traction Co. 

Peoria Railway Co. 

Quincy Railway Co. 

Spring Valley Utilities Co. 

Urbana & Champaign Ry., Gas & Electric Co. 
Urbana Light, Heat & Power Co. 


‘ Utility Gas Coal Co. 


Southern Illinois Light & Power Co. 

Western Illinois Utilities Co. 

Dupo Electric Light & Power Co. 

Hoyleton Electric Co. 

Twin City Electric Co. 

Bordon Bus Co. 

Twin City Light, Heat & Power Co. 

Cairo Electric & Traction Co. 

Cairo City Gas Co. 

Cahokia Gas & Oil Co. 

LeRoy Electric Light, Power & Heating Co. 
*Peoples Traction Co. properties being taken over by 

Galesburg Ry., Lighting & Power Co. 


Illinois Power & Light Corp. owns entire capital 


stock of the St. Louis Electric Terminal Ry. Co. and 
of Illinois Traction, Inc., which Company is a merger 


25 BROAD STREET 
NEW YORK 


Branch Offices 


Albany Boston 
Chicago Providence 
Philadelphia 


ILLINOIS POWER & LIGHT CORPORATION — 


Spencer Trask & Co. | q 


INVESTMENT SECURITIES 


Members of New York Stock Exchange 


per share Oct. 15, 1923; $2. per share Jan. 1, 1924. 
$1.50 April 1 and July 1, 1924; July 31, eae $1 extra; 


$1; shal dh 1925, $2.50; Oct. 1, 1925, $1; Jan. i, 1926, 
$2:50; April 1, 1926, $3; July 1, 1926, $2 Oct: 1 1926, 
$507 Jan. 1;° 1927; 0$2:50 AprikapieZy Sie July i 
1927, $3; Ost: iis 1927, $4. 
FUNDED DEBT 
None. 


Officers: Clement Studebaker, Jr., Pres.; H. L. . r 7 
ley, V-P.; Geo. T. Buckingham, V-P.; D. ‘HL Holi 
Sec.; P. L. Smith, Treas. 

Directors: Clement Studebaker, Jr., H. fe Hanley, 
Geo. T. Buckingham, Stephen E. Hurley, E: L. Hard-| 
ing, P. L. Smith, D. H. Holmes, J. J. Seerley, | 
Berta. 


General Office, 231 So. La Salle St., Chicago, Ill. 


te 
| 


of Bloomington, Decatur & Champaign R.R., Danvill 
Urbana & Champaign Ry. Co., Lllinois Central Trac- 
tion Co., St. Louis, Springfield & Peoria Ry. Co. an 
Chicago, Ottawa & Peoria RyniGor Compan ‘fone 
owned the entire capital stock of Omaha & Lincoln 
Ry. & Light Co. which property was sold to Nebraska 
Power Co. in Feb: 1927. a i 

Illinois Power and Light Corp. is acquiring the en- 
tire capital’ stock of Illinois Terminal Company, a 
steam railroad, for the purpose of consolidating this 
property with those of Tilinois Traction, Inc. throm) 
leases into a single operating system. 

In. 1925,: the: Cairo:.Ry.«& seh. Gog Cairo Blecmeat 
& Traction Co. and Cairo City Gas Co. were merged 
into the Illinois Power and Light Corp., and the bond: 
of each company called for payment. Illinois Power 
and Light Corp. owns all the ats stock of Cairo anc 
St. Louis Ry. Co. eit 

Illinois Power and Light Corp. also owns all ti 
capital stock of the St. Louis, Troy and Eastern RR’ 
and the St. Louis and’ Illinois Belt Ry., which oe 
purchased in 1925 (for statements of these compl 
see Steam Railroad Volume). : 

The Kansas Power and Light Company (all of thd 
stock of which company is owned by Illinois Power 
and Light Corp.), has acquired the physical property 
and assets of The Kansas Public Service Co., ea 
Edison Co., Topeka Railway Co. and The v| 
Power Company. | 


The entire capital stock of the Des Moines Elcom 
Light Co. (formerly Des Moines & Central low: 


- Electric Co.) is also owned by Illinois Power and | 


Corp. The Des Moines Electric Light Co. él 
consolidation of the properties of the following “ot 
mer companies: Colfax Electric. Light Co., De: 
Moines Electric Co., Mills County Power Co., Monte 
zuma Electric Light, Power & Heating Co., New 
Valley Junction Water and Light Co., Oskaloosa 
Light and Fuel Co., and Oskaloosa Traction and Ligh’ 
Co. The Des Moines Electric Light Co., control 
through stock ownership the Mills County Power Co 
(hol ding company), Iowa Power and. Light Co., ane 
Iowa Transmission Line Co. 


Illinois Power and Light Corp. formerly Switeds hl 
the capital stocks of AWHichith RR. and Light Cag ai 
West Virginia corporation incorporated in January 


1920, which property was sold in March, 1927. i 


PUBLIC UTILITIES (North American Light & Power Co. System) 


Illinois Terminal Co.—This Company was author- 
“d in April, 1928, by the Interstate Commerce Com- 
ission to acquire control of four other, steam and 
setrical lines serving St. Louis and the [ast Side, 
fe St. Louis Troy & Eastern RR., St. Louis & Ili- 
as Belt Ry., St. Louis Electric Terminal. Ry., and 
e lines comprising the main division of the [llinots 
faction, Inc. Following the Interstate Commerce 
ymmission’s action, the Illinois Power & Light Corp. 
jirchased all the stock of the Illinois Terminal Co. for 
$500,000. 

| Operating Data—Kilowatt hours generated and pur- 
lased in 1927, 653,669,853;electric. meters installed, 
éc. 31, 1927, 258,852. Cubic feet;of gas generated 
ig purchased, 3,147,459,000; gas meters. installed, 
30.” 

Property and Territory Served—The business of the 
poration includes service rendered, to more, than 
0 municipalities. The electric power and light prop- 
ties, with an electric generating capacity of 317,000 
p. and large purchased. capacity (65,300 k.v.a.), serve 
ithout competition over 258,800 customers... The gas 
‘operties, with a generating capacity of over 27,480,- 
)0 cubic feet of artificial gas a day, serve, also without 
mmpetition, over 92,200 customers. The city railway 
id bus. properties have over 235 miles of routes. 
he principal portion of the electric trunk line rail- 
vad system, which has over 550 miles of main line 
ack, connects the cities of Peoria, Springfield, Bloom- 
gton, Danville, Urbana, Champaign and Decatur 
ith St. Louis, which it enters over its steel toll bridge 
‘to its own terminal in the heart of the city. 


CAPITAL STOCK 4 


‘Authorized, 600,000 (increased from 400,000 in 1927) 
Jares Common of no par value, 600,000 shares $6 
amulative Pfd. of no par value and 70,000 shares of 
BP eimaistive Pfd. of $100 par value; outstanding 
pon completion of- financing about May 1, 1928, 
50,000 shares Common of no par value, 364,740 shares 
§ cumulative Pfd. of no par value, and 46,500 shares 
fF 6% cumulative Pfd. of $100 par value. Capital 
tock was changed in early 1928 from authorized 
mounts of $33,000,000 7% Pfd., $7,000,000 6% Ptd. 
‘ad $1,875,300 6% cumulative Participating Pid. in 
jonnection with the refunding of the 7% Pid. and 5% 
Varticipating Pid., both of which were called for pay- 
ent on July 1, 1928 (see below). 

11% Cumulative Pfd. and 6% Participating Pfd. 
{ Called—AIll the outstanding 7% cumulative Pfd., par 
100, and all the outstanding 6% cumulative Par- 
icipating Pfd., par, $50, was called for payment on 
uly 1, 1928, at Central Trust Co. of Illinois, Chicago, 
he 7% Pfd. at $105 per share and accrued dividend 
nd the 6% Pfd. at $52.50 per share and accrued divi- 
end. An exchange offer for the new $6 cumulative 
fd. was available (subject to prior sales and ex- 
hhanges) to holders of both classes on the basis of $100 
jet share for the new stock. Holders of the 7%. Pfd. 
‘ould receive in place of redemption price, one share 
€ new $6 Pfd. (based on a price of $100 per share) 
yearing dividends from May 1, 1928, plus $5.75 per 
hare in cash (being cash premium of $5 per share plus 
djustment of dividends to July 1, 1928). 

Preferred Stock Provisions—Holders of Cum. Pid. 
tock shall be entitled to dividends at rate of $6 per 
hare per annum, provided net earnings are equal to 
%% or more on then outstanding Cum. Pfd. stock 
liter paying interest charges and providing for 14% 
maintenance and depreciation funds as provided in 


New York 


San Francisco 


ILLINOIS POWER AND LIGHT CORPORATION 


E. H. Rollins & Sons 


Founded 1876 
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the charter. No dividend shall be paid on any share 
of other capital stock until all current and accumu- 
lated dividends on all outstanding shares of Cum. 
Pfd. stock shall have been paid in full. 

Voting Rights—Every share of Cum. Pfd. stock, 
whether heretofore or hereafter issued, shall have 
equal voting rights and powers, share for share, with 
every other share of capital stock of Corporation at 
time outstanding. 

Liquidation Price—In event of involuntary liquida- 
tion each share of Cum. Pfd. stock shall be entitled to 
receive’ $100 and no more; or, if liquidation is vol- 
untary, $110 ‘and dividends (the liquidation price of 
the 6% par $100 Pfd. being increased from $105) and 
no more, before any distribution can be made upon 
any other class of capital stock of Corporation. 

Callability—Cum: Pfd. is subject to cail as a whole 
or by lot in’amounts of 5,000 shares or any multiple 
thereof on any dividend date, on 60 days’ notice, at 
$110 and accrued dividends (the callable price of the 
6% par $100 Pid. being increased from $105). 

Issue of Additional Shares—Any number of shares 
of Cum. Pfd. stock additional to any shares thereof 
already issued (and including shares of Cum. Pfd. 
stock authorized or hereafter to be authorized) may 
be hereafter created and/or issued by Corp., and when 
so created and/or issued shall have the same parity, 
quality and status as any shares of Cum. Pfd. stock 
already issued except as to differences attributable to 
respective’ dividend dates, fixed dividend rates, re- 
demption prices and prices on voluntary liquidation. 
Such additional shares, however, shall be paid up in 
full, and may be issued only for purpose of providing 
additional working capital; or refunding or discharg- 
ing bonds, notes, stock or other obligations of Corpora- 
tion and/or of its subsidiary corporations, and/or of 
refunding expenditures for, and/or financing additions, 
extensions, ‘betterments and improvements, and acqui- 
sition of additional property, by Corporation and/or 
by any of its subsidiary corporations. 

Such additional shares may be issued only upon 
express conditions precedent: (a) that combined net 


_earnifigs of Corp. and its subsidiary corporations (on 


basis of a consolidated statement) after, providing for 
all operating expenses, interest, and current amortiza- 
tion of bond discount, and other charges against in- 
come which rank ahead of Cum. Pfd. stock, including 
an allowance for maintenance and depreciation at the 
rate of 14% of combined gross earnings of ,Corpora- 
tion and its subsidiary corporations (on basis of a con- 
solidated statement), shall have been for 12 months 
ending within 90 days next preceding the date of issu- 
ance (but including earnings of such full 12 months’ 
period of any plant or subsidiary then owned by Corp. 
which may have been so owned for a less period) not 
less than twice annual dividend requirements on Cum. 
Pfd. stock then outstanding and on further amounts 
proposed to be issued and further; (b) that for each 
share of Cum. Pfd. stock then outstanding, and then 
proposed to be issued, there shall be assets of Corpora- 
tion including consideration to be received for addi- 
tional Cum. Pfd. stock so to be issued (over and above 
its debts) of not less than $125. } 

Creation of New Stock and Bonds—Other than 
shares of Cum, Pfd. stock now authorized or hereafter 
authorized, no capital stock having rank equal or su- 
perior to Cum. Pfd. stock shall at any time be created, 
if upon notice the holders of 1/5 of aggregate amount 
of then outstanding shares of Cum. Ptd. shall, within 
60 days, in writing, object thereto, Other than First 


Philadelphia 
Los Angeles 


Chicago 
London 
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and Refunding Mortgage Gold bonds, as they may 
froma tueekodime Wet outstanding and 54% Sinking 
Fund Debenture Gold bonds now outstanding,. no 
bonds, notes, debentures or similar obligations which 
are prior to or senior to Cum. Pfd. stock ‘shall be here- 
after créated or issued, if upon prior notice holders of 
1/5 of all such then outstanding shares shall, within 
60 days, in writing object thereto, except that this re- 
striction shall not apply to (a) obligations of predeces- 
sor corporations assumed by Corp. or obligations of 
corporations, the properties and/or capital stock of 
which have been heretofore acquired by and vested in 
Corporation; (b) temporary loans having a maturity 
of not longer than one year from its date, but in an 
aggregate amount not exceeding 20% of gross earn- 
ings of Corporation and its subsidiary corporations for 
12 calendar months ending within 90 days next pre- 
ceding date of incurring or becoming liable for such 
indebtedness. 

Tax Provisions—Dividends are free from present 
Normal Federal Income tax and tax free in Illinois. 

Legal Opinion ($6 Pfd. no par)—Defrees, Bucking- 
ham & Eaton, Chicago (for the Corporation), and 
Breed, Abbott and Morgan, New York (for the bank- 
ers). 

Public Offering—290,000 shares $6 Cum. Pfd. stock, 
no par, (74,740 shares having been reserved for ex- 
change or sale directly by Corp. less such of said 
shares as may be issued in exchange for outstanding 
7% Cum. Pfd. stock of Corp.) were publicly offered in 
May, 1928, at $100 and dividend by Blyth, Witter & 
Co.,, Field, .Gloréei& Co., Utility .Securities | Corp.-and 
E. H. Rollins & Sons, New York. 


. Transfer Office ($6 and 6% Pid.)—Corporation’s 
Office, 231 South: LaSalle Sti, ‘Chicago; all: 

Registrar ($6 and 6% Pfd.)—Central Trust Co. of 
Illinois, Chicago. 

Annual Meeting—In March, at Chicago, Ill. 

Dividends—Initial dividends on both the 7% and 6% 
Participating Pfd. stock paid Oct. 1, 1923, and quar- 
terly thereafter to date of redemption. On the 6% 
cumulative Pfd. initial dividend paid Oct. 1, 1926, and 
quarterly thereafter; payments, J, A, J & O 1." Divi- 
dends on $6 no par Pfd. are payable quarterly F, M, 
A & N 1, the initial dividend being expected to be paid 
Aug. 1, 1928. 

FUNDED DEBT 


(In hands of public December 31, 1927) 


1 
$24,000 JACKSONVILLE asi dalle & COKE CO. FIRST 

MORTGAGE GOLD 5s; DUE JANUARY 1, 1931 

Dated January 1, 1901. 

Interest Payable January and July 1, 
Merchants Trust Co., Chicago, Trustee. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Provisions of Issue—Authorized issue, $200,000; is- 
sued, $175,000, of which $151,000 had been retired by 
sinking fund to Dec. 31, 1927. 

Callability—Subject to call as a whole or in part 
at 103 and interest on any interest date. As a sink- 
ing fund, the company covenants to pay the trustee 
for the redemption of these bonds the following 
zmounts: Dec. 15, 1910 to 1914, inclusive, $5,150 
per annum; 1915 to 1919, inclusive, $8,240 per an- 
num; 1920 to 1924, inclusive, $10,300 per annum; 1925 
to 1929, inclusive, $12, 360 per annum and 1930, $25,- 
750. 

Security—A first lien on property formerly owned 
by the company. Assumed by Jacksonville Ry. & 
Light Go; 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—McCulloch & McCulloch, Chicago. 

Original Offering—First publicly offered ($150,- 


000) in Jan., 1901, at 102% and interest, by Devitt, 
Tremble & Co., Chicago. 


at IJilinois 


PUBLIC UTILITIES (Illinois Power & Light Corp.) 


Fidelity Trust Co.,. Portland, .Me., 


2 f 
$137,000 CLINTON GAS & ELECTRIC CO. FIRST MORTGAGE 
GOLD 6s; DUE NOVEMBER 30, 1937 


Dated November 30, 1907. K 
Interest Payable June and December 1, at Colonial 
Trust Co., Philadelphia, Trustee. Coupon, $500. Sub-! 
ject to call at 106 and interest on any interest date, 
A sinking fund of $2,000 per annum commenced Dec, 
1, 1917; $26,500 held by Trustee in sinking fund. 
first lien on property of former Clinton Gas & Electric 
Co. Company pays Normal Federal Income Tax up 
to 2%. (3) ct | 
$778,000 GALESBURG RAILWAY & LIGHT CO. FIRST & CON. 
SOLIDATED GOLD 5s; DUE JULY 1, 1934 
Dated July 1, 1904. 
Interest Payable January and July 1, at Fidel ie 
Trust Co., Portland, Me., Trustee. = 
Denomination—Coupon, $1,000. - Be 
Provisions of Issue—Authorized, $1, 500,000, 0 
which $778,000 are outstanding and $719,000 pledaa 
under Galesburg Ry., Lighting & Power Co. Cons 
dated & Refunding Mortgage. a 


105 and interest. 


Security—A first mortgage on 18 miles of elec 
, and vicinity, and on | 


railway in Galesburg, IIl., 


Consolidated & Refunding 53 of 1934, and Tilinole 
Power and Light Corp. First & Refunding Mortgag | 
and Debentures. Bonds are reserved under the Tht 

nois Power and Light Corp. to retire this issue. 
Assumed by the Galesburg Ry., Lighting & oe 
Co., and Illinois Power and Light Corp. ; 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. - 
(4) 


MORTGAGE GOLD 5s; DUE DECEMBER 1, 1936 
Dated December 1, 1906. ; 
Interest Payable June and December 1, at Agene 

Bank of Montreal, New York. a 
Denomination—Coupon, $1,000; principal may be 

registered. 

rustee—Central Trust Co., of Illinois, Chicded 
Provisions of Issue—Authorized, $1,000,000; mort- 
gage closed; issued, $911,000, of which $227,000 re- 
tired by sinking fund or otherwise, $94,000 pledged 
with trustee under Illinois Power and Light Corp) 

First and Refunding Mortgage (of which $25,000 can 

be used for sinking “fund leaving balance of $590,00C 

outstanding with public. 
Callability—Subject to call at 105 on any interest 
date upon four weeks’ notice. 
Sinking Fund—1%% per annum of bonds cau. } 
fied; first payment Feb. 1, 1916. The trustee may pur- 
chase bonds for the sinking fund at the lowest price 

offered, not exceeding 105 and accrued interest 4 

which price they may be called. i 
Security—A first mortgage on all property formerly. 

owned by the company. Underlies Illinois Power and 

Light Corp. First & Refunding Mortgage under | 

which bonds are reserved to retire this issue. Assumed 

by Illinois Power and Light Corp. 
Guaranty—Guaranteed principal and interest, wy 

Illinois Traction Co., by endorsement. 

Tax Provisions—Company pays Normal Federal 

Income Tax up to 2%. f 
Original Offering—First publicly offered in March, 

1916, at 96 and interest by Bodell & Co., me 

Roe | 
Legal Opinion—Burton & Hamilton, Peoria, Ill. 

and Hawkins, Delafield & Longfellow, New York, 


, 
| 


$574,000 QUINCY RAILWAY COMPANY FIRST & a 
(NOW FIRST) GOLD 5s; DUE FEBRUARY I, 1932 


Dated February 1, 1912. | 
Interest Payable February and August 1, 4 
Trustee. Coupon, 


~~ 
wee 


: 
i 


PUBLIC UTILITIES (North American Light & Power Co. System) 
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000. Authorized, $1,500,000; mortgage closed. $8,- 
) pledged with Trustee under Illinois Power and 
zht Corp. First & Refunding Mortgage. 
Sallability—Subject to call at 105 and interest on any 
ferest date. 

Security—A first mortgage on entire property of 
}mer Quincy Railway Co. including the street rail- 
y system of Quincy, Ill., consisting of about 18% 
iies of track. Assumed by Illinois Power and Light 
irp. Underlies Illinois Power and Light Corp. First 
¢ Refunding Mortgage and Debenture 7s. Bonds 
} reserved under the Illinois Power and Light Corp., 
rtgage to retire this issue. 

jZuaranty—Guaranteed, principal and interest, by 
+ Western Railways & Light Co., and assumed 
j the Illinois Power & Light Corp. 

[ax Provisions—Company pays Normal Federal 
come Tax up to 2%. 


000 UNITED GAS & ELECTRIC CO. FIRST & REFUNDING 
‘OLD 5s; DUE NOVEMBER 1, 1937 


Dated November 1, 1907. 
interest Payable May and November 1, at Mer- 
itile Trust Co., St. Louis, Mo., Trustee. Coupon, 
000; principal may be registered. Authorized is- 
>, $200,000. Subject to call at 105 and interest. 
sured on a gas works, electric plant, real and per- 
jal property and franchises of the former United 
s & Electric Co. Company pays Normal Federal 
some Tax up to 2%. 

(7) 
00 MOUNT VERNON, ILLINOIS, 6% WATER FUND CER- 
IFICATES; DUE SERIALLY TO OCTOBER 1, 1930 
Dated October 1, 1900. 
[Interest Payable April and October 1, at Central 
ust Co., of Illinois, Chicago, Trustee. Coupon, $500. 
ued, $55,000 of which $47,500 have been retired. 
‘cured on water works at Mt. Vernon, Ill. 
; (8) 
33,000 CAHOKIA MANUFACTURERS’ GAS CO. (FORMER- 


¥ ST. CLAIR COUNTY GAS & ELECTRIC CO.) CONSOLI- 
\DATHD MORTGAGE GOLD 5s; DUE MARCH 1, 1959 


Dated March 1, 1909. 

Interest Payable March and September 1, at Cen- 
1 Trust Co., of Illinois, Chicago. 
Denomination—Coupon, $1,000; principal may be 
ristered. 

Trustee—Central Trust Co., of Illinois, Chicago. 
Provisions of Issue—Closed mortgage; outstand- 
*, $1,233,000, 

Security—A first mortgage on the gas plant of 
‘mpany located between East St. Louis and Belle- 
vie, Ill. and on the plants for the distribution of 
6; in those cities, and on the plant supplying Belle- 
vle with electricity. Assumed by Illinois Power and 
zht Corp. Underlies Southern [Hlinois Light and 
wer Co. First Mortgage and Illinois Power and 
Izht Corp. First and Refunding Mortgage, under 
Mich latter mortgage bonds are reserved to retire 
'§ issue. 

Guaranty—Guaranteed, principal and interest, by 
t: American Gas Company, which guarantee was as- 
smed by Illinois Power and Light Corp. 


Net Provisions—Company pays Normal Federal 
come Tax up to 2%. 
(Original Offering—First publicly offered in Sept., 
199, at 9314 and interest by Spencer Trask & Co., 
lw York, etc. and Wurts, Dulles & Co., Phila- 
(lphia. 

) (9) 

$)14,500 SOUTHERN ILLINOIS LIGHT AND POWER CO. 
MEST MORTGAGE GOLD 6s; DUE JANUARY 1, 1931 
Dated April 1, 1913. | 

Interest Payable January and July 1, at Continental 
Mtional Bank & Trust Co., Chicago. 
Denominations—Coupon, $100, $500 and $1,000 ; 
Tincipal may be registered... | 
/Trustee—Continental National Bank & Trust Co., 
icago. x 


Provisions of Issue—Authorized issue, $5,000,000, 
issued, $3,714,900, of which $576,000 retired through 
sinking fund and $1,224,400 pledged with Trustee 
under Illinois Power and Light Corp. First and Re- 
funding Mortgage. 

Callability—Subject to call at 105 and interest on 
any interest date on 30 days’ notice. 

Sinking Fund—1% per annum to 1915 and 2% 
thereafter of outstanding bonds to be applied to the 
purchase or redemption of bonds of this issue at not 
exceeding 105 and interest. Bonds so acquired to be 
cancelled. 

Security—Secured by a first mortgage on plants 
supplying electricity in Hillsboro, Raymond, Schram 
City, O'Fallon, and a number of other communities 
in the central part of Western Illinois, and on property 
of former Saline Electric Co., on street railway systems 
in Hillsboro, Taylor Springs, and Schram City; on gas 
plants in Hillton, Schram City, Litchfield and Mt. Ver- 
non; steam heating plants in Hillsboro and Morrison- 
ville and ice plant in Hillsboro. Also a second mort- 
gage on the property in Litchfield covered by the 
United Gas & Electric Co. Refunding & Improvement 
5s and Cahokia’ Manufacturers’ Gas Co.  Consoli- 
dated 5s of 1959. Underlies Illinois Power and Light 
Corp. First & Refunding Mortgage, under which latter 
mortgage, bonds are ‘reserved to retire this issue and 
prior hens thereto. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($500,- 
000) in May, 1913, at par and interest, by E. H. 
Rollins & Sons, Boston. 


(10) 
$594,000 JACKSONVILLE RAILWAY & LIGHT CO. FIRST 
CONSOLIDATED MORTGAGE GOLD 5s; DUE JANUARY 1, 
1931 


Dated January 1, 1906. 

Interest Payable January and July 1, at Agency 
Bank of Montreal, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Trust Co., of Illinois, Chicago. 

Provisions of Issue—Authorized, $1,000,000; Mort- 
gage closed. Outstanding, $594,000; $101,000 pledged 
under Illinois Power and Light Corp. First & Refund- 
ing Mortgage. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Sinking Fund—An annual sinking fund of 2% of 
outstanding bonds began Jan. 1, 1907, to be invested 
in bonds .at lowest possible price, or funds expended 
for construction and betterments. 

Security—A first mortgage on seven miles of street 
railway in Jacksonville, Ill., and a lien, subject to the 
Jacksonville Gas Light & Coke Co. First 5s (para- 
graph 1), on plants supplying that city with gas and 
electricity. Assumed by Illinois Power and Light Corp. 
and underlies the First & Refunding Mortgage of 
that company, under which bonds are reserved. to 
retire this issue. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(11) 
$819,500 GALESBURG RAILWAY, LIGHTING & POWER CO. 
CONSOLIDATED & REFUNDING MORTGAGE GOLD 5s; DUE 


OCTOBER 1, 1934 a 

Dated March 1, 1916. 

Interest Payable April and October 1, at Old Col- 
ony Trust Co., Boston. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000; and registered, $1,000, $5,000 
and $10,000 or other multiples of $1,000. | 

Trustee—Old Colony Trust.Co., Boston. 

Provisions of Issue—Authorized, $5,000,000; issued, 
$1,790,000, of which $431,000 retired by sinking fund 
or otherwise, $539,500 pledged under Jlinois Power 
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and Light Corp. First and Refunding Mortgage, and 
$819,500 are outstanding with public. ° 

Callability—Subject to call at 104 and interest on 
any interest date. 

Sinking Fund—April 1, 1917, and annually there- 
after, 114% of Consolidated and Refunding bonds cer- 
tified and underlying bonds outstanding not pledged 
. hereunder. 

Security—A lien on entire property now owned or 
hereafter acquired, subject to the Galesburg Railway 
& Light Co., First & Consolidated 5s of 1934 (para- 
graph 3). Ad ditionally secured by pledge of $719,000 
of this later issue. Underlie Illinois Power and Light 
Corp. First & Refunding mortgage, under which 
bonds are reserved to retire this issue and prior liens. 
Assumed by Illinois Power & Light Corp. 

Guaranty—Guaranteed principal and interest by 
Illinois Traction Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to, 2%. 

(12) 


$4,000 CHICAGO, BLOOMINGTON & DECATUR RY. CO. FIRST 
MORTGAGE 5s; DUE OCTOBER 1, 1936 


Interest Payable April and October 1, at Central 
Trust Co., of Illinois, Chicago, Trustee. ‘Authorized, 
$2,000,000 ; outstanding, $4,000; retired: by sinking 
fund, $1,184,000. Subject to call at 105 on any inter- 
est date. Secured by a first closed mortgage on 
property of former Chicago, Bloomington, and Deca- 
tur Ry. Guaranteed by Illinois Traction Company. 
Underlie $71,700 Illinois Power and Light Corp. First 
& Refunding Mortgage, which mortgage provides for 
retirement. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(13) 
$539,500 ILLINOIS VALLEY RAILWAY FIRST MORTGAGE 
GOLD 5s; DUE SEPTEMBER 1, 1935 


Dated December 1, 1909. 

Interest Payable March and September 1, at Fidel- 
ity Trust Company, Portland, Me.; Trustee. Coupon, 
$500 and.$1,000. Authorized, $2,000,000 : issued, $1,- 
500,000, of which $960,500 held in sinking fund. Sub- 
ject to call for sinking fund since March 1, 1906, at 
105; for other purposes’ since March, 1, 1910. Sinking 
fund, 114% per annum of amount of bonds certified. 
Secured by a first (closed) mortgage on property of 
Company. Underlie $71,700,000 Illinois Power and 
Light Corp. First & Refunding Mortgage, which mort- 
gage provides for retirement. 

fax Provisions—Company pays Normal Federal In- 
come Tax up. to 2%. 
(4) 
$138,000 CHICAGO, OTTAWA & PEORIA RAILWAY FIRST 
MORTGAGE GOLD 5s; DUE DECEMBER 1, 1937 


Dated December 1, 1907. 

Interest Payable June and December 1, at Agency 
Bank of Montreal, New York.:' Coupon, $1,000; prin- 
cipal may be registered. Central Trust Company of 
Illinois, Chicago, Trustee. Authorized, $5,000,000; is- 
sued, $3, 494 000, of which all but $138,000 are pledged 
under Illinois Traction, Inc: First & Refunding 6s, 
except $32,000 pledged under Illinois Power and Light 
Corp. First & ‘Refunding Mortgage. Secured by a 
first (closed) mortgage on about 47 miles of line from 
Joliet to Seneca and from Ottawa to Streator, Ill, 
aiid by a direct mortgage on the remaining proper- 
ties subject to’ $539,500 Illinois Valley Ry. First 5s 
of 1935. Underlie $71,700,000 Illinois Power and Light 
Corp. First & Refunding Mortgage, which mortgage 
provides for retirement. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(15) 


$957,000 ILLINOIS CENTRAL TRACTION ©O. FIRST MORT- 
GAGE GOLD 5s; DUE DECEMBER 1, 1933 


Dated December 1, 1903. 


Interest Payable June and December 1, at Old Col- 
ony Trust Co., Boston. 


Denomination—Coupon, $1,000; principal ma 
registered. 

Trustees—Old Colony Trust Co., 
Stockton, Boston, Co-Trustee. é 

Provisions of Issue—Authorized, $2,000,000; iss d 
$1,469,000, of which‘$512,000 were held alive, onh fo) 
purposes of collecting interest, in sinking: fund | 
SIP 192 . 

Callability—-Subject to eau as a whole or’ in pa 
107% and interest on any interest dave on ‘oa 
notice. ‘ 

Sinking Fund—10% of net earnings, not to re 
than 1% of bonds certified.” Bonds retired by sin 
fund are held alive, and continue to draw interes 
the benefit of the fund. 

Security—A first lien on ‘entire peop eity of te 
mer Illinois Central: Traction Co. “Underlie ‘$71 | 
000 Illinois Power and Light Corp. First & Refundin 
Mortgage, which mortgage provides for retirement 

Guaranty——Guarantéed, principal and interest 
endorsement, by Illinois Traction’ Co., assum 
Illinois Power, and Light Corp, = 

Tax Provisions—Company pays Normal Fede 
come Tax,up. to 2%. eo) 

Original Offering—First publicly offered | ($1,300, 
000) in April, 1906, at par and interest, by Julius Cc ris 
tensen & Co., Philadelphia. ‘ 

(16) 
$280,000 PEORIA, BLOOMINGTON & CHAMPAIGN TRAC 
CO. FIRST MORTGAGE GOLD 5s; DUE NOVEMBER 1, 19: 


Dated November 1, 1906. 

Interest Payable May and November. lye at Agenc. 
Bank of Montreal, New York. Coupon, $1, 000 ; pr 
cipal may be registered. Central, Trust Co. of 
nois, Chicago, Trustee. Authorized issue, $3,000 
issued, $2,000,000, of which $1,720,000 have b 
tired. Mortgage is closed. Subject to call.as a 
or in part at 105 and interest on any interest date 
30. days’ notice. A first len on property of fo 
Peoria, Bloomington & Champaign Tractiot 
Underlie $71,700,000. Illinois Power and Ligh 
First & Refunding Mortgage, which mortgage 
vides for retiremient: Guaranteed, principal an 
terest, by endorsement by Illinois fraction C 

Tax Provisions—Company pays Normal Fede 
come Tax up to 2%. ef 

(17) 


$140,000 SPRINGFIELD & NORTHEASTERN TRACTIO 
FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 19 


Dated December, 1, 1906... 

Interest Payable June and December. ee at A 
Bank of Montreal, New York. Coupon, $1, 000 ; 
cipal may be registered. _ Authorized issue, $1, 500 
issued, $800, 000, of which $655,000 have been 
and $5, 000 pledged under Illinois Power and 
Corp. First & Refunding Mortgage, leaving $14 
outstanding Dec. 31, 1927. Mortgage is closed. Sul 
ject to call at 105 and interest upon any interest d 
upon 4 weeks’ notice. A first lien on property forn 
erly owend by, company. Assumed by. [linois Pow 
and Light Corp. and underlie that Company’s First | 
Refunding Mortgage of $71,700,000, which provid 
retirement. 

Guaranty—Guaranteed, principal and interest, i 
endorsement, by Illinois Traction Co. 

Tax Provisions—Company pays Normal Fett bb 
come Tax up to 2%. ‘- 


Boston. a 


~ 


(18) 

$39,200,000 ILLINOIS POWER AND LIGHT onl 
FIRST & REFUNDING MORTGAGE GOLD 6s, SERIES “A 
DUE APRIL 1, 1953 << ee 


Dated April 2, 1923. - 
Interest Payable April and October 1, in New Yor 
or Chicago. fel 
Denominations—Coupons, $100, $500 and $1, OV 
principal may be registered; or fully registered bon 
of $1,000 $5,000 and $10,000 denominations ; inte j 
changeable with respect to denominations and Fel 
istration. 


int 8 SSS or ie 


=. 


i 


Trustees—Harris Trust & Savings Bank, Chicago, 
H. MacLean, Co-Trustee. 

?rovisions of Issue—Authorized, open mortgage. 
nds of this or any other series in excess of $30,000,- 
) maturing not more than 30 years from the date 
certification thereof, and bearing such rate or rates 
interest, not exceeding 7% and otherwise of such 
lor as the Board of Directors may from time to 
ie determine, may only be issued (a) for not exceed- 
rin par value 75% of the cash cost or fair value, 
ichever is less, of additions, extension and improve- 
nts or new acquisitions ; or (b) par for par for the re- 
iding, acquisition or retirement of divisional bonds, 
‘the refunding of bonds of other series, or for cash 
yosited with trustee, All bonds of whatever series 
all be equally and ratably. secured by the mortgage, 
sept that sinking funds may be established for the 
elusive benefit of one or more particular series. 
, additional bonds may be issued except under (b) 
less earnings applicable to bond interest for 12 
nsecutive months of the 15 months immediately 
ceding request for issuance shall have been not 
§ than 10% of the principal amount or 134 times 
» annual interest requirement, whichever is greater 
all outstanding mortgage bonds including division- 
bonds and those requested to be certified. 


Callability—Subject to call on any interest date at 
5 and accrued interest,to and including Oct. 1, 1943, 
thereafter at par and accrued interest plus a 
emium of 4% for each year or portion of a year of 
‘expired term. 
Improvement Fund—The Deed of Trust provides 
- the payment to the Trustee on June 1 of each 
ar a sum equal to 25% of gross operating revenues 
tived from electric railroads and city railways and 
%% from other utility properties during the preced- 
g calendar year less the amount be expended for 
aintenance and to satisfy the sinking fund require- 
ents of divisional mortgages. Funds so deposited 
all be employed either for the retirement of under- 
ing bonds or bonds of this issue, or for renewals and 
placements, or for additions, improvements or acqui- 
tions, which shall not be made the basis for the 
rtification of additional bonds. The above percen- 
ges are subject to periodical redetermination. 
‘Purpose of Issue—In the acquisition of the proper- 
1s by Illinois Power and Light Corporation, the pro- 
eds of the original $30,000,000 of these bonds and 
0,000,000 Debenture bonds were used to provide in 
urt for the retirement of more than $50,000,000 se- 
irities of the companies formerly constituting the 
linois Traction Co. System and to provide additional 
orking capital. 


‘Security—Secured by a direct first mortgage on the 
operties doing the entire electric power and light, 
4siness in the cities of Bloomington, Danville, 
rbana, Champaign, Decatur, La Salle, Ottawa, Mar- 
alles, Cairo, Mound City, Monticello, Galva and sur- 
junding territories; on gas and street railway proper- 
es in Bloomington, Danville, La Salle, Cairo, Peru, 
feeatur, Urbana and Champaign, on street railway 
foperties in Peoria, and on various miscellaneous 
‘cilities such as heating, ice and water in a portion of 
cities. Also a direct first mortgage on the “McKin- 
vy Bridge” over the Mississippi River which con- 
‘itutes the entry of the railroad system into St. Louis, 
ad first collateral lien through deposit of all securities 
ik ag Louis Electric Terminal Ry. Co. 

Also secured by deposit with the Trustee of all 
ji€ capital stock and $3,156,000 (the entire issue) 
irst and Refunding Mortgage bonds of Illinois Trac- 
on, Inc., which owns the trunk line electric railroad 
‘ystem. These pledged bonds area direct first mort- 
age on an important link in the railroad system and 
re further secured by the deposit of $6,666,000 of a 
al of $13,207,000 mortgage bonds of other portions 
f the railroad system. 
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Futhermore, these bonds are secured by direct 
mortgage, ‘subject to underlying liens, on the 
Corporation’s other electric light, gas, heating and 
city railroad properties in Illinois, and by pledge with 
the Trustee of all the capital stock of the Des Moines 
Electric Light Co., The Kansas Power and Light Co., 
St. Louis, Troy and Eastern RR», and certain other 
properties of lesser importance which it is not legally 
possible or expendient for the Corporation. to own in 
fee, and will cover all properties of the Corporation 
subject only to divisional bonds closed for issuance 
to the public and all. properties hereafter to be ac- 
quired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. The Corporation agrees to re- 
imburse the holders of these bonds, if requested with- 
in sixty days after payment, for the Pennsylvania four 
mills and Maryland four and one-half mills taxes and 
the Connecticut and District of Columbia Personal 
Property taxes not exceeding four mills per $1.00 
per annum, and for the Massachusetts Income tax 
on the interest not exceeding 6% of such interest per 
annum. 

Original Offerings—First publicly offered ($30,- 
000,000) in March, 1923, at 98.50 and accrued interest, 
to yield over 6.10%, by E. H. Rollins & Sons, Harris, 
Forbes & Co., and Halsey, Stuart & Co., Inc., Spencer, 
Trask & Co., Blyth, Witter & Co. and Marshall Field, 
Glore, Ward & Co., New York, etc., $5,000,000 ad- 
ditional offered in November, 1923, at the same price, 
by the same firms: $5,000,000 additional. offered in 
April, 1924, at the same price and by the same firms. 


(19) 
$16,000,000 ILLINOIS POWER AND LIGHT CORPORATION 

FIRST & REFUNDING MORTGAGE GOLD 54s, SERIES 

“RB”; DUE DECEMBER 1, 1954 

Dated December 1, 1924. 

Interest Payable June and December 1, in Chicago 
or New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; or fully registered bonds 
in denominations of $1,000, $5,000 and $10,000; inter- 
changeable with respect to denominations and regis- 
tration. 

Provisions of Issue, Security, Tax Provisions, Etc. 
—See Series “A” (paragraph 18). 

Purpose of Issue—Proceeds of $5,000,000 bonds 
issued in December, 1924, were to be used to reim- 
burse Treasury of Corporation in part for expendi- 
tures on account of additions, extensions and im- 
provements which have been made or are to be made 
to the properties and for the retirement of $157,500 
underlying bonds. Proceeds of $5,000,000 issued in 
June, 1925, were to reimburse Treasury in part for ex- 
penditures on account of additions, extensions and im- 
provements and for the retirement of $285,600 under- 
lying bonds. Proceeds of $6,000,000 issued in Decem- 
ber, 1925, were to reimburse Treasury in part for ex- 
penditures on account of additions, extensions and 
improvements and for the retirement of $2,596,800 
underlying bonds. 

Callability—Subject to call on any interest payment 
date at 105 and accrued interest to and including 
June 1, 1945, and thereafter at par and accrued inter- 
est plus a premium of 14% for each year or portion 
of a year of unexpired term. 

Original Offerings—First publicly offered ($5,000,- 
000) in December, 1924, at 97 and interest, to_ yield 
over 5.70%, by E. H. Rollins & Sons, Harris, Forbes 
& Co., Halsey, Stuart & Co., Inc., Spencer Trask & 
Co., Marshall Field, Glore, Ward & Co., and Blyth, 
Witter & Co., New York, etc., and Harris Trust & 
Savings Bank, Chicago. In June, 1925, $5,000,000 ad- 
ditional were offered at 9914 and interest, to yield 
over 5.50%, by the same bankers. In December, 1925, 
$6,000,000 additional were offered at 99 and interest, 
to yield over 5.50%, by the same bankers. 
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(20) 
$16,500,000 FIRST AND REFUNDING MORTGAGE GOLD 5s, 

SERIES “C”; DUE DECEMBER 1, 1956 

Dated December 1, 1926. 

Interest Payable June and December 1 in Chicago or 
New York. 

Denominations—Coupon, $100, $500 and _ $1,000, 
principal may be registered and fully registered bonds 
in denominations of $1,000, $5,000 and $10,000; inter- 
changeable with respect to denominations and regis- 
tration. 

Trustees—Harris Trust & Savings Bank, Chicago 
and M. H. MacLean, Co-Trustee. 

Callability—Subject to call on any interest date at 
105 and interest to and including June 1, 1947, and 
thereafter at par and interest plus a premium of 4% 
for each year or portion of year of unexpired term. 

Provisions of Issue, Security, Tax Provisions, Etc.— 
Dee, Sctics 24. paragraph LO). 

Original Offering—First publicly offered ($7,500,- 
000) in December, 1926, at 97 and interest to yield 
5.20%, by Harris Trust & Savings Bank, Chicago, 
Harris, Forbes & Co., Boston and New York, and 
Harris, Forbes & Co., Ltd. Montreal; Halsey, Stuart 
& Cor tare: Marshall Field, Glore, Ward & Co.:, and 
Speticens trask” & ‘Co. etc. $4,000,000 additional in 
June, 1927, at. 97 to yield 5 30% by Harris, Forbes & 
Co., Halsey, Stuart & Co., fal’ Marshall Field, Glore, 
Ward & Co. and Spencer Uraskig: Coma further $5,- 
000,000 in Noy. 1927, at 98 and interest to yield about 
3F 13%, by Harris, Forbes & Co., Halsey Stuart & Co., 
Ine. Marshall Field, Gilore;’ Ward @ Co. wet. Roltine 
& Sons and Spencer Trask & Co. 


(21) 
$9,416,000 THIRTY-YEAR 514% SINKING FUND DEBENTURE 
GOLD BONDS; DUE MARCH 1, 1957 


Dated March 1, 1927. 

Interest Payable March and September 1, at Central 
Trust Co, of Illinois, Chicago and in New York. 

Denominations—Coupon, .$500. and. $1,000, inter- 
changeable; principal may be registered. 

Trustee—Central Trust, Co. of Illinois, Chicago. 


Provisions of Issue—Authorized and _ issued; °$9,- 


500,000 ; outstanding, Dee. 3h, 1927, $9,416,000; re- 
tired by sinking fund, $84,000. 


Purpose of santos proceeds were used to pro- 
vide in part for the retirement of $9,614,800 principal 
amount of 30-year 7% Sinking Fund Debenture Gold 
bonds, which were called for redemption on April 1, 
L927; 


Callability—Subject to call on any interest date on 
60 days’ notice at 102% and accrued interest, to and 
including March 1, 1937, and thereafter at par and in- 
terest, plus a premium of 4%4% for each five-year period 
or portion thereof of unexpired term. 


Sinking Fund—Trust Agreement provides for the 
payment to the Trustee of $80,000 on each interest date 
during the life of this issue, to be used for the retire- 
ment of these Debentures by purchase or by call. 

Security—Debentures (closed issue) are a direct ob- 
ligation of the Corporation which covenants to place 
no.additional mortgage on its properties (other than a 
mortgage in substitution for its existing First and Re- 
funding Mortgage dated April 2,.1923) unless these 
Debentures are ratably secured by the hen thereof, and 
to issue no additional Debenture Bonds, if on notice 
by publication as provided in the agreement securing 
this issue, the holder of one-third of the principal 
amount of this issue object thereto. Additional bonds 
may, however, be issued under the conservative re- 
strictions of the First and Refunding Mortgage or any 
such substitute mortgage. The Trust Agreement se- 
curing these Debenture Bonds provides that no such 
substitute mortgage shall permit the issuance of 
escrow bonds on ratios more favorable to the Company 


as between the cost or value of after- -acquired property 
and bonds issuable against the same or as between an- 
nual interest dhardas and earnings applicable thereto) 
than is ‘permitted by the First & Refunding Mortgage| 
Tax Provisions—Company pays Normal Federal tal 
come Tax up to 2%. Pennsylvania, Connecticut and/ 
California personal property taxes, not exceeding 
mills, Maryland Securities Tax, not exceeding 4 
mills, and Massachusetts Income Tax on the intere 
not exceeding 6% of such interest refunded upon ¢ 
plication within 60 days after payment. *E 
Original Offering—First publicly offered ($9, 500 
000) in January, 1927, at 9614 and interest, to yield! 
about 5.75%, by Marshall Field, Glore, Ward & C€o., 
Halsey, Stuart & Co., Inc., Harris, Forbes & Co., Spen-| 
cer Trask & Co., and Blyth, Witter & Co., New + 
etc.; Harris, Forbes & Co., Inc., Boston; Harris Trt 
& Savings Bank, Chicago, and ‘Harris, Forbes & ( 
betd:, Montr eal. 
(22) a 
$1,000,000 SPRING VALLEY UTILITIES CO. 30-YEAR FIRST 
& REFUNDING MORTGAGE 6s; DUE DECEMBER 1, 1943 
Dated December 1, 1913. 4 
Interest Payable June and, December 1, at Bank. a 
North American & Trust Co., Philadelphia, j 
Trustee—Bank of North America Trust ¢ : 


Philadelphia. 
Callability—Subject to call at 105. 
Security—A first lien on property of former Sp 

Valley Utilities Co. Assumed by Illinois Power 

Light Corp. March 1, 1925 whose First and Refun 

Mortgage Bonds are reserved for refunding this issue, | 
Tax Provisions—Company pays Normal Federal 

Income Tax up to 2%. | 

(23) 


$79,100 LEROY ELECTRIC LIGHT, ‘POWER & “HEATING 
COMPANY FIRST REFUNDING MORTGAGE 6s; DUE JUNE 
1, 1942 saa 


Dated June 1,'1922. 

Interest Payable June and December te | 

Trustee—First Trust & Savings Bank, Blooming: 

ton, Il. 4 i 
Callability——Stibject to ‘callat 105 and interest. | 
Security—A first lien on property of former | 

Electric Light, Power & Heating ‘Company. Assumed 

by Illinois Power and Light Corp. whose First & Re- 


funding Mortgage Bonds are FesemNe’ for refunding 


this issue. sigan (4 
Tax Provisions—Company Pays” Normal, Federal 
Income Taxup. to:2%. ith ol i 
rt A Ue \a 

(24) ben ; oe s l 


$120,000 ST. LOUIS, TROY AND EASTERN R.R. co. 6% EQUIP- 
MENT TRUST CERTIFICATES; DUE $20,000 SEMI-ANNU- 
ALLY EACH APRIL AND OCTOBER ine TO OCTOBER 1, 1930, . 
INCLUSIVE ee ae \! 


Dated October 1, 1923. 

Interest Payable April and October 1, at Liberty 
Central Trust .Co., St. Louis, Mo., Trustee. a 

Denomination—Coupon, $1,000 ; principal may be 
registered. 

Provisions of Issue—Authorized and issued, $280,000, 
of which $160,000 have been redeemed. 


Security—Issued under the Philadelphia Plan and 
secured on 200 new gondola type steel frame coal cars 
(50 ton capacity), costing $350,200, of which 20% paid 
in cash. Title to the equipment is vested in the Trus- 
tee, which leases same to the company at a rental 
sufficient to pay these certificates and dividend wat- 
rants and other charges as they mature. _ Illinois 
Power and Light Corp, Virst & Refunding Mortgage 
bonds are reserved for this issue. } 


Tax Provisions—Company does not gol Normal 
Federal Income Tax. 
Original Offering—First publicly tent ($280,000) 
in Oct., 1923, at prices to yield 5.50% for the April, 
1924, maturity, 5.75% for the Oct., 1924 maturity, and 
6% for the other maturities. i 


} 
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ross Earnings: 1927 1926 1925 
Meetric light dnd power rt cstere. sR ee eS $17,224,224 $16,467,204 $14,602,312 
Sebieic ant steam irailtoads ys)... Sofie... ae. 5,726,719 5,971,273 5,902,051 
City railway and bus limes ........0. 16s esses eee erect eens 3,575,059 4,198,798 4,159,302 
ES ONE 2 HED BOS 27? TARO att 3,563,132 3,336,917 3,129,464 
en. heat ee res ces wea twats the 646,815 712,848 672,395 
rete NGI Rene EOP ee Le, . UNA UIS Ree 663,772 618,038 589,691 
Se wee egeeearere S07. 0) fe Py ee ese. eS SS NS oss, be + gia bia et's 230,892 261,305 254,670 
RRS So 5 A a a ee Pe 111,389 110,477 88,303 
MBS AT COU eaten. Na ete Mar ne eae ee el has 45 214 21,817 
ri erie eet 
W@imbined grosS Earnings .. 6.2.6... cee eee eee ee eet tees $31,742,461 $31,677,074 $29,420,005 
Mee. \Inter-Company items si)... eee eee te eee ees 502,496 - 487,445 515,948 
‘foss earnings from operations ........... eee sees cece eee eee $31,239,965 $31,189,629 $28,904,057 
xpenses and taxes: 
Operating expense less inter-company tenrstes ait. . TUS. $14,114,300 $14,334,148 $13,563,335 
Bernt etiating-/ansee. Dec piret-y ins le ke Sele oe Tarte cet ee 3,497,938 3,772,226 3,605,980 
Taxes: Local and Federal .......+-s.eseeen cece r etree eees 1,220,889 1,274,615 1,125,402 
Otal expenses and taxes ...-.....6-- sree essere eee $18,833,128 $19,380,989 $18,294,717 
Mt Operating Teventie 2 ee ee eee eee $12,406,837 $11,808,640 $10,609,340 
EN rR, dis a dea = PATI Cds cin  ob + SS IER Ces AG SEI Mrs F504 203,445 
AAS ad teresa gen lla allele cata alee en oe a ee $12,453,648 $11,808,640 $10,812,785 
MGEICHAT PEEICLEITL Tac E es cls ee ccc ease cee neewes 6,029,248 5,850,034 5.35277 
Mid) discountiamortized oi.)).) 0. eee eee eee dees. 323,861 262,641 257,699 
BPE ANCOME 56. eng aed ge eine ried ca gtites tneinerntde es: $6,100,539 $5,695,965 $5,202,369 
MUPeCiatiOn, Et. 2c. ee ee eee eee remain nee ten gage 1,670,995 1,721,892 Zrhees Le 
SE LOE AI VAGSGIIS DE 2. Sicie oidient mela mys s Ser elo «je oe SF iy ntenyy ae $4,429,544 $3,974,073 $3,068,590 
BPE CIVIGCHUS coos cas cc wee ars s eps oo CURA Se « CHG OE SOs 2,811,502 2,590,883 2,012,688 
MUMMETiCny CIViOMUSH eee tsi ees esse estes bevsenccctcveccouees 1,200,000 900,000 800,000 
Marplus fOr Year ic. si. ce cece eee nce s ses eases eesesseneers $418,042 $483,190 $255,902 
Mimes Interest Earned .............-ccc esses cece sc cweeroees 1.96 1.93 1.99 
farnings Per Share— 
Preferred. Wwe vid. eo meme eile ee ttme eset teen edemines eciewy es $11.34 $11.00 $10.85 
‘Participating Preferred .........e. sees cece ete e eee 62.53 53.21 31.85 
_ *Before depreciation. 
'd CONSOLIDATED BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
erty) ACCOURL: = 1A. ay enes oe ecyne tint BOO eEPOR EBT tt: $173,413,520 $161,551,001 $142,334,368 
Miditions during year ...... 6... 0.50 ete e ee eee eee et ene ene 10,755,451 11,862,519. | 20,158,976 
ches colgeye 2 1 a PT er eee SC ey IO cir ORCAS Sete OT ae ete olen sek 
a 
Balance ./..06. iy til iy tet dee otesie teat . lerirAiit).-.. $175,452,558 $173,413,520 $162,493,344 
ash held yby brustée PooAarhine Yoyen- OR p- TE OL» fee bee PIG - OU2. keene Se. 322,044 
Meh and due from banks ....... ..< ogee eee sree nections eee eee 3,753,422 . .4,383,213 2,423;271, 
Jotes and accounts receivable ......... eee e eee eee ene e eee 3,270,083 4,119,881 3,253,126 
Materials and-suppliés”. Ul. elec eee eae 2,394,944 2,595,067 2,619,096 
NENTS ore ce cee ce cc cee tee eos Fe MUN E NOAM: wml & ee: 134,739 116,729 187,517 
Accounts with affiliated COS. 1.1.6... cece eee ee etree eee eee eeees 137,810} etre: - cattie (5-0. 213 
a wese Be. foe Pata. Ste 12S 1 SAREE: - 5,668,367 134,217 1,057,482 
SN ARN en ho ae ah Nay bin TRgihe « 57,619 75,447 62,967 
2 I AC ae ne 68,062 Be ae Bt ee 
RT ara astre < cuisine ecco et rae - a Pate EL 4,196 
Jnamortized bond discount 2.2.0.0... eee eee eee cee ee eens 7,404,237 5,293,383 4,259,746 
Miscellaneous deferred debits .00 0... cee eee eee ee ee ee eee 98,835 56,486 29,876 
Treasury stock— ; 
MC. hee fn ees ble 0 oy roll g OL ft op act dates Seer ttk bn + 0 781,850 755,550 2,238,950 
ez? te ee ER ot Rises Plait Byeracit cogs s * ° 562,752 484,150 50,350 
Mee Pariicipating Pid. 6. a AG (ia shani set, <li AOE. 
fd. stock—Iowa Power and Light Corp. & Kansas Power and 
Ee LN aye esa als espe sayin deel e om aie El deben PE Daas oe brett 204,200 Lyi 80) Ocala te eens oe 
Mimenture bonds (ccc csicj s+ ester seine lee sPOU RMA Rees eye ees 159,736 PR 
Underlying rete SO ah Pho hate nee Bors SERRE ES Fticeree * 229,416 325507 1 rect pis b 
eT Pe A AEH, ok a Ue ate ntetdauts ite ey 6 « $201,303,906 $192,030,276 $179,001,965 
 Liabilities— 
MeMON, Stock fo... er rasielgedennoapasl t+ emeenremt- +: *$22 060,105 +$20,928,161 +$21,041,853 
$m cumulative Pfd. stock ..........-.eeee sees tee teeter eee 33,000,000 33,000,000 30,000,000 
Meeparticipating Pid. stoCk . 2. ee. ee eee ee eee 1,875,300 1,875,300 1,875,300 
Meeninulative Pid.stock 2.) ee ee ieee 4,500,000 1,500,000  .......-. 
Mmmderlying bonds ...... 01-1. eee rete ete bee ee ene ales 21,140,100 27,821,700 34,568,600 
First & Refunding Mortgage bonds, Series “A”........ 655.0555 39,200,000 40,200,000 40,200,000 
t irst & Refunding Mortgage bonds, Series “B” ..............++ 16,000,000. 16,000,000 10,000;000 
First & Refunding Mortgage bonds, Series “C”............-+- 16,500,900 7,500,000)” 4) nae Smo 
Underlying Pfd. stock & bonds ........---... 500. esis ee sees 18,761,100. 12,034,600 7,677,700 
Ree HONdST Ls a. NO7) LRT. S20 IOS. A 9,416,000 9,614,800 9,731,800 
Rt FE ay ey Rage VRE Ss ee Ae oS) cee ech eich CM ORC RES iniog: CECE TCR MnM OME REA St Su POMC MRI. Lng eee or 
MMC ADCEe Rie e ob 4 hie whos Sil wale ae He arpa guepareulfele egyacetts orp ide + 14,800 1,551,510 4,083,190 
nn, ee rmees dS ei ee 2,268,905 2,011,607 2,065,578 
Satiers deposits -SO'DPUIN VIC IILB LEM eee. 595,428 605,242 530,842 
Mer taxes .,.. 0.2 .WOllaahi .2te0shl Vd. Limon. 990,455 1,007,356 1,334,881 
Arerued interest and dividends ........-. +08 les voeeteetee ress 1,283,110 1,219,424 1,205,767 
MemmOUNtS with affiliated Cos. ©... 6. de ce ee ee teeters 12,0407 bop. Py cp EER Ons 
WMMNITEG SCCOUTTS 28 ee cee eee cee tenet pte nen eee: 947,845 562,577 556,255 
We Mvances on Pid. stock salés |... Toei eee eee 237,839 731,952 612,949 
Beeiiicted credits sorta). Lge. QU LIN AL ee dhe segs 75.060 263,514 
WWMetirement reserve .......... sedi aa dlena eels eee eee eee ease 8,882.1 72 126708 11 aes 
Miscell “ro oa ee Rae aR ieee one 434,436 523,052 A: 
—— 2.384.271 1,991,230 ‘1,508,041 
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1924 1923 
$13,171,95t $11,940,969 
5,287,431 5,687,563 
4169520 4,564,426 
2973364. 2.721.071 
685,778 620,363 
591.241 613.966 
169.027 127.184 
101,125 100,191 
1,240 104,585 
$27,150,677 $26,480,318 
451.248 245,393 
$26,699,429 $26,234,925 
$12,954,016 $12,425,385 
3,401,048 3,404,549 
1,236,985 1,285,944 
$17,592,049 $17,115,878 
$9:107.380 $9,119,047 
SODS6uaH 1. eae 
$9,607,966 $9,119,047 
4.975.923 4,135,582 
207,024 220.714 
$4,425,019 $4,762,751 
1.891.680 2,000,000 
$2,533,339 $2,762,751 
1,633,721 1,358,330 
700,000 400,000 
$199,618 $1,004,421 
1.93 2.11 
$10.65 $11.42 
27.62 39.25 

1924 1923 
$129,331,474  $122,836,915 
11,284,363 7,327,067 
$140,615,837  $130,163,982 
964,209 4 
4 284'030 4,127,550 
3,569,328 2,803,519 
2.121.254 2,095,252 
334,762 241,897 
1583,506. 2,695,993 
aks: ae cee 
"92831 «© —«:121,221 
3,942,219 - 2,972,407 
165,763 201,383 
360,000 539,100 
44/900 eaticn 
$158,213,278 $145,962,304 
+$20,614,091 +$20,798,813 
24 156,350 20,000,000 
1'875,300 ‘1,875,300 
34,646,800 36,146,100 
40'200,000 35,200,000 
5000000 ev eee es 
PARI saenebntin- 
9.842.900 9,949,800 
LPL P hag eaieeeiete™ 
1.801.248 3,331,028 
2.754.559 3,407,419 
409.377 342.006 
1.249.894. 1,206,187 
1151991 ‘1,272,222 
621.866 ——-944,273 

390,920; cbatieacrrt 
41:533 182,817 
10,875,364 9,830,146 
288.734 441234 
1,252139 1,034,958 


ce ee ee 


$201,303,906 $192,030,276 $179,001,965 $158,213,278 $145,962,304 


*Represented by 430,000 shares no par value. +Represented by 400,000 shares no par value. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 
CET Tre i tee yen ee pm ie eRe IV nO DMA a UM Nar ss eT APTA Ca 
Notes and accts. receivable 
Materials and supplies 
Prepaid accounts 


OMe e ASI here jo so 0 0) ope \e DiGi de chip (oi 'e (ase 6 fee tele «a 0 0 0 8 


ORAL Re ee rete SER ts oie Pe MeUDMRA Ie oa ie ete ANIC Sener ur MRNA Raia 0th 
Current Liabilities— 
Notes c payables cing 6. vic ic gi Goh che ie se RUIN Wii Sh 
Accounts payable 


otal ais, | SO ODS CS Shey ean eae regen eRe Cha eee ela 


Net Working Capital 
* Debit. 


Officers: Clement Studebaker, Jr., Pres.; H. L.. Han- 
ley,. Pxec..V-Po ks discher, V~P: in Charge oin)p- 
erations; (veo T. Buckingham, V-P. & Gen. Counsel; 
D. H, HolmestiiSec.; Pie hocSmith,. Treas’: @8VieP: to 
ey EV Johnson, (VP in, Change ot 
Illinois Properties; F. G. Sutherland, Compt.; Herbert 
Haase, Gen. Attorney; A. J. Berta; Asst.’ Treas.: 1. L. 
Cainpbell, Gen. Aud.; H. E. Johnson, Gen. Accountant. 

Executive Committee: Clement Studebaker, Jr,, 


sign documents; 


ILLINOIS TRACTION, INC. ’ 
(Controlled by Illinois Power and Light Corporation) ; 


History and Property—Incorporated May 23, 1923, 
in Ill., as a merger of the Bloomington, Decatur & 
Champaign R.R., Danville, Urbana & Champaign Ry. 
Co., Illinois Central Traction Co., St. Louis, Spring- 
field & Peoria Ry. Co., and Chicago, Ottawa & Peoria 
RyitCo: 

The lines owned and operated, are approximately 
as follows: Bloomington to Champaign IIl., 92.84 
miles, with 4.67 miles operated under trackage rights; 
Champaign to Urbana‘and Danville, with branches to 
Georgetown, Homer and Catlin, 61.92 miles, with 1.45 
miles operated under trackage rights, and 12.65 miles 
of industrial track and sidings; Decatur to Spring- 
field, with an extension from Buffalo to Mechanics- 
burg, 42.87 miles, with 2.71 miles operated under 
trackage rights, and 6.96 miles of sidings, etc.; St. 
Louis to Granite City, 9.47 miles, and 2.04 miles of 
trackage rights in Granite City; and a_ high- 
speed electric line of standard steam railroad con- 
struction, connecting Peoria and Bloomington, IIL, 
with the city of St. Louis, 210.49 miles, with 10.10 
miles belt line, 0.29 mile second track, and 30.65 miles 
sidings, etc. 

Illinois Terminal Co.—See under Illinois Power & 
Light Corp. on a preceding page. 


CAPITAL STOCK 
Authorized and outstanding, $22,921,300 Common. 
All owned by Mlinois Power and Light Corp. 


_FUNDED DEBT 


(1) 
$4,843,000 ST. LOUIS, SPRINGFIELD & PEORIA R.R. FIRST & 
REFUNDING MORTGAGE GOLD 5s; DUE DEC. 1, 1939 


Dated December 1, 1909. 

Interest Payable June and December 1, at Illinois 
Merchants Trust Co., Chicago, at Chase National 
Bank, New York, and at London Joint Stock Bank, 
Ltd., London, Eng. 

Denominations—Coupon (principal may be regis- 
tered), $1,000; and registered, $1,000 and multiples; 
interchangeable. 

Trustee—Illinois Merchants Trust Co., Chicago. 

Provisions of Issue—Authorized, $15,000,000: is- 
sued, $8,387,000, of which $4,843,000 are outstanding 
and $3,342,000 pledged under $3,156,000 Illinois Trac- 
tion Inc. First & Refunding 6s. . 


Callability—Subject to call at 105 and interest on 
any interest date. 


PUBLIC UTILITIES (Illinois Power & Light Corp.) 


1927 1926 1925 1924 
$3,753,422 $4,383,213 $2,423,271 $4,294,030 
3,270,083 4,119,881 3,253,126. 3,569,328 
2,394,944 2,595,067 2,619,096 —- 2,121,254 
134,739 116,729 187,517 334,762 
"$9,553,187 $11,214,890 $8,483,010 $10,319,374 
$14,800 $1,551,510 $4,083,190 $1,801,248 
2,268,905 2,011,607 2,065,578 «2.754.559 
595,428 605,242 530,842 409,377 
990,455 1,007,356 1,334,881 ‘1,249,894 : 
1,283,119 - 1,219,424 .°" 1,205, 76706 1 dal oa Os . 
$5,152,698 $6,395,139 $9,220,258 $7,375,069 8 
$4,400,489 $4,819,751  *$737,248 $2,944,305. 6: 


George T. Buckingham, H. L. Hanley, L. E. Fischer,’ 
Peale Sanit, 

Finance Committee: Clement Studebaker, Jr., L. 5 
Risener, (fi... antes, 7 } 

Directors: George T. Buckingham, O. N. Custen! 
L. E. Fischer, H. L. Hanley, Edward N. Higa gael 
Stephen E. Hurley, J.cE. Otiss"Pealgieaiith Clement 
Studebaker, Jr., George M. Studebaker. ‘| 
Principal Office, Illinois Merchants Bank Bidg., 
Chicago, Ill. at 


Security—Secured by a first lien on all the property : 
and equipment formerly owhed by company. 


Retire- | 
ment provided for under Illinois Power and Light 
Corp. First & Refunding Mortgage. a | 

Guaranty—Guaranteed, principal and interest, by 
endorsement, by Illinois Traction Co. ine 

Tax Provisions—Company pays Normal Federal It 
come Tax up to 2%. a 


| 


Legal Opinion—Isham, Lincoln & Beale, Chicago. | 
Original Offering—First publicly offered, ($1,600,-' 
000) in Jan., 1910, at 99 and interest, by N. W. Halsey 
&.Co., New York, Chicago, etc. ; a i 
Listed—Chicago and London Stock Exchanges. — 
Price Range— - na | 
1927 1926 1925 1924 1923 


Highe esa Pe aha Maa 9234 92 871% 85% . 81 i 
18 OGG giste tsps bgt RIS eno pec 91 8544. 84 79° ia 
a | 

(2)- brea 3 | 


$1,446,000 BLOOMINGTON, DECATUR & CHAMPAIGN R. RE. 
FIRST & REFUNDING MORTGAGE GOLD 5s; DUE MOVEM- 
BER 1, 1940 | 
Dated November 1, 1910. ao Oe 
Interest Payable May and November 1 at Illinois 
Merchants Trust Co., Chicago and Chase National’ 
Bank, New York. | 
Denominations—Coupon, (principal may be regis-| 
tered) $1,000; and registered, $1,000 and multiples; in- 
terchangeable. ei) 
Trustee-—Illinois Merchants Trust Co., Chicago. | 
Provisions of Issue—Authorized, $15,000,000, of 
which $1,446,000 are outstanding, and $50,000 pledged 
under Illinois Power and Light Corp. First & Refund-_ 
ing Mortgage. (2 aie | 


Callability—Subject to call at 105 and interest on 
any interest date. a. | 
Security—Secured by a first mortgage on entire 
property of former company. Retirement provided for 
under Illinois Power and Light-Corp. First & Re 
funding Mortgage. a | 
Guaranty—Guaranteed, principal and interest, by 
endorsement, by Illinois Traction Co. ae | 
Tax Provisions—Company pays Normal Federal In-, 
come Tax up to 2%. | 
Original Offering—First publicly offered ($1,500,-_ 
000) in Jan., 1911 at 97% and interest, by Milwaukee) 
Trust Co., Milwaukee, Wis. ae 


Price Range— 


} 
| 
} 
! 


: 
4 
¢ 


1927 1926 
High 


Low 


3 

LINOIS TRACTION, INC. Loe OUTSTANDING) FIRST & 
EFUNDING MORTGAGE 6s 

Pledged—None outstanding with public. Entire 
sue of $3,156,000 pledged under Illinois Power and 
ight Corp. First & Refunding Mortgage. 

Provisions of Issue—Additional bonds may be issued 
the refunding of underlying liens and for addi- 
onal improvements to the properties of the com- 
iny, but such bonds must be pledged forthwith un- 
sr the Illinois Power Power and Light Corp. First & 
efunding Gold Mortgage. 

Security—Secured by a direct first mortgage on the 
foperties formerly owned by Danville, Urbana and 
hampaign Railway, and -by a direct mortgage, sub- 
‘ct to underlying bonds, on all the properties of the 
yrmer Bloomington, Decatur and Champaign Ry., 
linois Central Traction Co., St. Louis, Springfield & 
eoria R. R. Co. and Chicago, Ottawa and Peoria Ry. 
O. 

1. OFFICERS AND DIRECTORS 

Officers: Clement Studebaker, Jr. Pres.; H. 1s, 
fanley, Executive V-P.; D. W. Snyder, He A Pe; 
reo. T. Buckingham, V-P. & Gen. Counsel; D. H. 
folmes, Sec.; P. L. Smith, Treas.; F. G. Sutherland, 
‘ompt. 

Directors: Clement Studebaker, Jr., H. L. Hanley, 
ieo. M. Studebaker, Geo. T. Buckingham, L. E. 
fischer, D. W. Snyder, Jr., P. L. Smith, Edward N. 
furley, J. E. Otis, Herbert Haase, i. W. Fowler, 
), H. Holmes. 

Office, Chicago, Ill. 


THE KANSAS POWER AND LIGHT 
COMPANY 
(Controlled by Illinois Power and Light Corp.) 


“History and Property—Incorporated Dec. 22, 123 
4 Kansas. In 1927 acquired physical property and 
ither assets of The Kansas Public Service Co... he 
Yopeka Edison Company, The Topeka Railway Com- 
any and The Union Power Company (for ,latest 
tatements see 1927 Public Utility Manual). Company 
ywns and operates electric light and power, gas, ice, 
leating and street railway properties in northeastern 
ansas, including the cities of Topeka and Atchison. 
Phe communities served directly with electric light 
md power have a .population estimated to exceed 
100,000. 

~The Company has a modern steam generating plant 
t Tecumseh (near Topeka) with an installed gen- 
wating capacity of 33,750 k.w., and auxiliary plants in 
‘Sther cities with 14,000 k.w. capacity. The Tecumseh 
dower house is designed for an ultimate installation of 
10,000 k.w. The Company’s system is interconnected 
vith The United Power & [.ight Corporation (of 
Sansas) and, The St. Joseph (Missouri). Railway, 
uight, Heat & Power Company, to which companies 
‘ubstantial amounts of power are sold. 
} 


38 CAPITAL STOCK 


Authorized, $5,000,000 Common, par, $10; $2,000,000 
1% cumulative Pfd., par, $100 and $3,000,000 67% cumu- 
ative Pfd., par, $100; outstanding, $3,000,000 Com- 
non, $1,695,400 7%. Pfd. and $1,398,000 6% Pfd. The 
9% Pid. and 7% Pid. stocks rank equally except for 
tate of dividends. Entire Common stock is owned by 
‘Illinois Power and Light Corp. 

| FUNDED DEBT 


, ve 

. (1) 
$2,100,000 THE KANSAS POWER AND LIGHT CO. FIRST 
|| MORTGAGE GOLD 6s, SERIES “A”; DUE MAY 1, 1955 


' Dated May 1, 1925. 

| Interest Payzble May and Nov. 1, at Guaranty Trust 
Co.. New York and Harris Trust & Savings Bank, 
Chicago. 

Denominations—Coupon (principal may be regis- 
Xered), $500 and $1,000; interchangeable. 


PUBLIC UTILITIES (North American Light & Power Co. System) 


 ——————— 


Trustees—Harris Trust & Savings Bank, Chicago; 
Co-Trustee, H. M. MacLean. 

Provisions of Issue—Open mortgage. Issued, $2,- 
100,000. Additional bonds of this or any other series 
maturing not more than thirty years from date of each 
series, and bearing such rate or rates of interest, not 
exceeding 7%, and otherwise of such tenor as direc- 
tors may from time to time determine, may only be 
issued, (a) par for par for the refunding, acquisition or 
retirement of underlying bonds, if any, or for refund- 
ing bonds of this or other series; (b) for not exceed- 
ing in par value 75% of the cash cost or fair value, 
whichever is less (as defined in the mortgage) of addi- 
tions, extensions and improvements or new acquisi- 
tions and/or acquiring control (through stock owner- 
ship) of subsidiary corporations; or (c) par for par 
against the deposit of cash. All bonds of whatever 
series shall be equally and ratably secured by the 
mortgage; except that sinking funds may be estab- 
lished for the exclusive benefit of one or more particu- 
lar series. No additional bonds (except for the pur- 
poses specified in clause (a) aforesaid) may be issued 
unless earnings applicable to bond int., as defined in 
the mortgage, for 12 consecutive months of the 15 
months immediately preceding request for issuance 
shall have been not less than 134 times the annual 
interest requirements of all outstanding mortgage 
bonds, including underlying bonds, if any, and those 
requested to be certified. 

Callability—Subject to call in whole or in part on 
60 days’ notice on any interest date to Nov. 1, 1945, 
at 105 and interest, with successive reductions in re- 
demption price on each May 1, thereafter of 1% of 
1%. 

Improvement Fund—The Deed of Trust provides 
‘or the payment to the Trustee on May 1, 1926, and 
each year thereafter, of a sum equal to 2%2% of the 
cost or fair value (whichever is the lesser) of all prop- 
erty against which bonds have been issued, less the 
amount of the sinking fund requirements of underly- 
ing issues, if any. Funds so deposited shall be em- 
ployed either for the retirement of underlying bonds, 
if any, or bonds of this issue, or for renewals and 
replacements, or for additions, improvements or ac- 
quisitions which shall not be made the basis for the 
certification of additional bonds. 

Security—These bonds are secured by a first mort- 
gage on the entire fixed property of Company now 
owned or hereafter acquired, subject to underlying 
bonds. The amount of First Mtge. bonds (this issue) 
issuable against the initial installation mentioned 


“above is limited to $2,100,000 par value. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and will reimburse the holders 
of these bonds, if requested within 60 days after 
payment, for the ‘ Connecticut, Pennsylvania and 
California 4 mills and the District of Columbia 5 mills 
taxes and for the Maryland securities tax not ex- 
ceeding 4% mills per $1. per annum and for the 


Massachusetts income tax on the interest not ex- 
ceeding 6% of such interest per annum. 
Original Offering—First publicly offered ($2,100,- 


000) in June, 1925, at par and interest by E. H. Rol- 
lins & Sons, Harris, Forbes & Co., Halsey, Stuart 
& Co., Inc., Spencer Trask & Co. & Marshall Field, 
Glore, Ward & Co., New York, and Harris Trust & 


Savings Bank, Chicago. 


(2) 
$3,286,000 THE KANSAS POWER AND LIGHT CO. FIRST 
MORTGAGE GOLD 5s, SERIES “B”; DUE MAY 1, 1957 
Dated May 1. 1927. 0 
Interest Payable May and November 1, at Guaranty 
Trust Co. New York, and Harris Trust & Savings 
Bank, Chicago. 
Denominations—Coupon, $500 and $1,000 (denom- 
‘nations interchangeable) ; principal may be registered. 
Provisions of Issue—Open mortgage outstanding, 
Series “PB” 5s, $3,286,000. 


Callability—Subject to call on any interest date on 
90 days’ notice at 105 to Novy. 1, 1947, inclusive, and at 
4290 less each May 1 thereafter. 

Security —Secured equally with $2,100,000. Series 
147x968 Of 955;-(Noe) 

Other Provisions—See Series “A’’ (No. 1). 

Purpose of Issue—-Series “B”’ issued in part to ac- 
quire physical properties at Topeka and Atchison and 
other communities ‘and for additions and extensions. 

Tax Provisions-—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, Connecticut and 
California not exceeding 4 mills, Maryland 41% tills 
and [District of Columbia not exceeding 5 mills taxes 
and Massachusetts Income tax not exceeding 6% re- 
funded. 

Original Offering—First publicly offered ($3,286,- 
000) in June, 1927 at 9744 and interest, yielding ever 
9.159%, by Harris, Forbes & Co., Halsey, Stuart & Co., 
Inc., Marshall Field, Glore, Ward & Co., and Spencer 
Trask. & Co., New York, etc. 


3 

$1,161,200 TOPEKA georis. : LIGHT CO. FIRST LIEN & 

REFUNDING MORTGAGE GOLD 5s; DUE FEBRUARY 1, 

1933 

Dated August 1, 1916. 

Interest Payable February and August 1, at The 
New York Trust Co.; New York. 

Denominations—Coupon (principal may be regis- 
tered), $100, $500 and $1,000; and registered, $1,000. 
$5,000 and multiples, interchangeable with coupon 
bonds of $1,000 denomination. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Authorized issue, $7,500,000. 
In addition to the bonds outstanding as shown above, 
$188,000 are owned by Illinois Powet and Light Corp. 
and pledged under its First & Refunding Mortgage, 
$37,000 are held alive in sinking fund and .$254,800 
held in Maintenance and Depreciation Fund. Suffi- 
cient are reserved to-acquire or retire underlying 
bonds, and the remainder may be issued to the extent 
of 80% of the cash cost of additions and improvements 
to the properties of the subsidiary companies and then 
only when net earnings for the preceding twelve 
months shall have equalled at least 134 times the an- 
nual interest charges on all bonds outstanding and 
proposed to be issued, including all the underlying 
bonds outstanding in the hands of the public. 

Callability—Subject to call at 105 and interest. 


Sinking Fund—On Aug. 1, 1917, and annually there- 
after to and including 1929, cash payments amounting 


Or 


NH 


to 114%, and in each year thereafter 1% of the total 


amount of these and underlying issues outstanding 
with the public, less a sum equal to the amounts paid 
on account of the sinking fund requirements of the 
underlying mortgages. This sinking fund is appli- 
cable toward the acquisition of underlying bonds at 
not exceeding 100 and interest, and the balance (if 
any) must be used in the purchase of outstanding 
bonds of this issue at not exceeding 105 and interest. 
Bonds acquired by the sinking fund continue to draw 
interest which is to be added to the fund. At Dec. 31, 
1927, this fund held $263,000 Topeka Ry. First Mort- 
gage bonds, $69,000 Topeka Edison Co. First Mort- 
gage bonds and $37,000 Topeka Ry. & Light Co. 
bonds. 

Maintenance and Depreciation Fund—Beginning 
with the two-year period ending May 31, 1918, and 
during each two-year period thereafter, the Company 
covenants under this mortgage to cause the subsid- 
lary companies to provide for maintenance and de- 
preciation an amount averaging 12% of their com- 
bined annual gross earnings. Any part of this amount 
not actually expended must be deposited in cash with 
the Trustee as a special fund to be used subsequently 
for maintenance, repairs or renewals. Pending such 
expenditure, the moneys in the fund may be invested 
in bonds of this issue. At Dec. 31, 1927, this fund held 
$254,800 Topeka Ry. & Light Co. bonds. 


PUBLIC UTILITIES (Kansas Power & Light Co.) 


Security—Secured by a mortgage on property of: 
former Topeka Edison Co. and Topeka Railway Co, 
subject to lien of Topeka Edison Co. First 5s of 1930 
and ‘Topeka Railway Co. First 5s of 1930. Mortgage 
is now closed. Underlies $5,386,000 Kansas P 
and Light Co. First. Mortgage. Retirement — 
vided for under The Kansas Power and Light 
First Mortgage. | Ml 

Guaranty—Guaranteed as to principal and interest 
by the Illinois Traction Co., and assumed by The Ka 
sas Power and Light Co. 

Tax Provisions—Company does not pay No 
Federal Income Tax. aa 
$570,500 ATCHISON maanaras pees & POWER CO. FIRS 


& REFUNDING MORTGAGE GOLD 5s; DUE NOVEMBE 
1935 


Dated November 1, 1910. 4 


Interest Payable May and November 1, at Federal 
Trust Co., Boston, Trustee. Coupon and registered, 
$1,000. Authorized issue, $1,500,000. Subject to ca 
at 105 and accrued int. on two weeks’ published notice) 
in Boston and Montreal newspapers. Sinking fund, 
$5,000 annually for five years and $10,000 each year) 


ness in Atchison, Kans. 
Kansas Power and Light Co. First Mortgage. | 
ment is provided for under The Kansas Power and! 
Light Co. First Mortgage. 7. 4 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. . 


(5) ee | 

$578,000 TOPEKA EDISON CO. FIRST MORTGAGE GOLD 583, 
DUE SEPTEMBER 1, 1930 ‘ae 
Dated September 1, 1905. a 


Interest Payable January and July 1, at Continental) 
National Bank & Trust Co., Chicago. | 
Denomination—Coupon, $1,000; principal may be 
registered. oe 
Trustee—Continental National Bank & Trust €o.,| 
Chicago. | 
Provisions of Issue—Authorized, $1,250,000; issued, 
$986,000, of which $69,000 are held in sinking fund of | 
Topeka Ry. & Light Co. First & Refunding Bonds) 
and $46,000 pledged under same issue. An additional 
$293,000 have been retired by the sinking fund; mort- 
gage is now closed. x 
Callability—Subject to call at 105 and interest on 
any interest date. = | 
Sinking Fund—A payment is required to be made to 
the Trustee annually of an amount sufficient to retire 
$15,000 of bonds at 105 and interest. i 
Security—A first lien on entire property of former 
Topeka Edison Co. Underlies $1,161,200 Topeka Ry. 
& Light Co. First & Refunding Mortgage and $5,386-_ 
000 The Kansas Power and Light Co. Mortgage. Re- 
tirement is provided for under The Kansas Power and _ 
Light Co. First Mortgage. ; a 
Tax Provisions—Company pays Normal Federal Tn-- 
come Tax up to 2%. a | 
Legal for Savings Banks in Maine. By | 
Original Offering—First publicly offered ($700,000) 
in September, 1905, at par and interest, by E. H. Rol- 
lins & Sons, Boston, etc. 


{9 
| 


o | 
$672,000 TOPEKA BE os FIRST MORTGAGE GORD | 
5s; DUE JANUARY 1, 1930 
Dated December 31, 1904. . m | 
Interest Payable January and July 1, at Continental f 
National Bank & Trust Co., Chicago. ; 
Denomination—Coupon, $1,000; principal may be _ 
registered. . 
Trustee—Continental National Bank & Trust 0. | 
Chicago. Co-Trustee, Frank H, Jones, Chicago. 4 f 


PUBLIC UTILITIES (North American Light & Power Co. System) 


Provisions of Issue—Authorized and issued, $1,250,- 
0, of which $263,000 are held: in sinking fund of 
peka Ry. & Light Co. First & Ref. bonds; $15,000 
edged under same _ issue and $300,000 retired by 
aking fund. 

Callability—Subject to call as a whole or in part 
r sinking fund at 105 and interest on any interest 


(ER. 

Sinking Fund to retire $15,000 of bonds annually 
105 and interest began Jan. 1, 1909. 

Security—A first lien on entire property of former 
opeka Railway Co. Underlies’ $1,161,200 Topeka 
y. & Light Co. First & Refunding Mortgage and 
386,000 The Kansas Power and Light Co. Mortgage. 
'Tax Provisions—Company pays Normal Federal 
icome Tax up to 2%. 

Original Offering—First publicly offered ($1,000,- 
)0) in February, 1905, at 101 and interest by E. H. 
ollins & Sons, Boston, and American Trust & Sav- 
gs Bank, Chicago. . 


- INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 
BER CALDIN GS eo este ey hee os $3,057,417 $479,193 $314,139 
erating expenses ....... 1,343,799 282,142 187,260 
BEPENANCe 2... eee es 224,516 24,620 16,491 
Ue een ae 194,830 22,484 8,849 
imeer earnings .........+. $1,294,272 $149,947 $101,539 
lease rental—power station 
Ss Sie ee 522 26 tag Stak 3 
ie PCO OML ie GE cule. Advion~nyd owls sea! 72,800 
impotal income. ........... $1,294,272 $672,208 $174,339 
it. on underlying bonds.. 170,118 16,632 20241 
it. on First Mtge. bonds.. 214,996 126,000. , stiarcpti. 
ther interest CHEM acces. 154,280 65,731 1,236 
ond ISCOUItes hota bo eke es 23,913 AAI Ixerticn/:. 
livd. on underlying Pfd. 
Spe Ro AS iliea ial aa 4,130 4,140 
WRotal fixed charges .../. $563,307 $216,900 $25,587 
RES SOs eee 730,965 455,308 148,752 
lividend on Pfd. stock .... 166,052 106,774 20,745 
‘etirement reserve ...... aD 147,052 45,573 8,022 
Bas due. wee cans. *$417,860  *$302,961 *$119,985 
*Declared as dividends on Common stock. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
'Assets— 1927 1926 
Meperty account)... .. 00... i $14,978,118 $5,154,448 
‘dditions TODK Me ere Pe Pee Bee Se 1,024,683 
Me th. MBI O DIG, IF, $14,978,118 $6,179,131 
Wen held by trusted ).........5.0.5-. ABET OE kt - 
fiscellaneous investments s. «sce «3 9k el ee ee 
eee 204,801 52,154 
fotes and accounts receivable ....... 308,052 86,411 
Materials and supplies ............. 287,856 41,599 
Jnamortized bond discount ......... 450,936 114,949 
Sammpaid. accountS .......5..s.see cere Sy a tee 
fiscellaneous deferred accounts ...... 2,261 306 
Winking fund ............-2-eeeseee: 9,787 4,775 
Bae DSU 2 Deen Lata. $16,810,083 $6,479,326 
Liabilities— 
% cumulative Preferred stock ...... $1,695,400 $1,638,600 
% cumulative Preferred stock ...... 19398, QUO tenets ae 
IRIE GC A oS. Lane 3,000,000 500,000 
\Jnderlying Preferred stock ......../)  ....-s.. 59,000 
“irst mortgage bonds ..............-. 5,386,000 2,100,000 
Wmnderlying bonds ........+..-2+05++ 3,275,700 237,000 
Mecounts payable ..........-.+-ee ees 127,200 97,953 
(Wansumers’ deposits 2... 06+ + escent sey SSO teeerea ers 
mrfeceetaxes {2 ors e ces ee eee ee 68,299 3:57 1 
\cerued interest and dividends ...... 8,659 26,592 
Jeferred liabilities, ....+...-++-e sree 148,473 48,765 
Retirement reserves, etc. ...-.-+.+++5 648,532 64,372 
(al ahi yaaa Sa ari Pa eae: 3,798 
Accounts with affiliated companies 970,713 1,699,675 
; a Sires BIE DS fbn Ban Shig <n G pits * $16,810,083 $6,479,326 
| Officers: A. M. Patten, Pres.; H. L. Hanley, L. E. 


“a 


fischer, Geo. T. Buckingham, V-Ps.; D.-H. Holmes, 
Sec.: P. L. Smith, Treas.; A. J. Berta, Asst. Treas. 


Directors: Clement Studebaker, Jr., H. L. Hanley, 


Smith,- A. M. 
W.,. P.-Wag- 


L. E. Fischer, D, H. Holmes, P. L. 
Patten, T. F. Doran, C: B. Merriam, 
gener, F. W. Freeman. : 

| Offices, Chicago Ill., and Topeka, Kan. 
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DES MOINES ELECTRIC LIGHT 
COMPANY 
(Controlled by Illinois Power and Light Corp.) 
History—Incorp. July 29, 1909, in Me., as the Des 
Moines Ry. & Light Co., its name being changed 
to Des Moines & Central Iowa Electric Co. in 1913, 
and to present title in 1924. Company has acquired the 
properties of the Colfax Electric Light Co., Des 
Moines Electric Co., Montezuma Electric Light, 
Power and Heating Co., New Valley Junction Water 
and ‘Light Co., Oskaloosa Traction and Light Co. 
Mills County Power Co., and Oskaloosa Light and 
Fuel Co., and controls through stock ownership the 
Mills County Power Co. (holding company), Iowa 
Power and Light-Co., and lowa Transmission Line 
Co. The Company and its controlled companies do 
the electric light and power business in Adel, Colfax, 
Des Moines, Glenwood, Knoxville, Montezuma, New 
Valley Junction, New Sharon, Oskaloosa and Prairie 
City, and other neighboring communities. —Popula- 
tion served, over 200,000. 
CAPITAL STOCK 
Authorized, $3,000,000 Common, $150,000 6% cumu- 
lative Pfd., and $150,000 7% Series “B” Pid.; par, 
$100; outstanding, $2,000,000 Common, $150,000 6% 
Pfd. and $150,000 7% Series “B” Pfd. All issued 
stock owned by Illinois Power and Light Corp. 
FUNDED DEBT 


(1) 
$3,689,000 DES MOINES ELECTRIC CoO. FIRST MORTGAGE 
GOLD 5s; DUE NOVEMBER 1, 19338 


Dated November 2, 1908. 

Interest Payable May and November 1, at Ameri- 
can Trust Co., Boston. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Trust Co., Boston. 

Provisions of Issue—Authorized issue, $5,000,000 ; 
unissued bonds reserved for future additions, exten- 
sions and improvements at 80% of cost, but only when 
net earnings are double interest charges on bonds 
outstanding and those to be issued. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Sinking Fund—1% per annum of bonds outstand- 
ing from Nov. 1, 1914 to 1921; 1/%2% to Nowa le Toa, 
and 2% to Nov. 1, 1937, said fund to be invested in 
the bonds at not exceeding 105 and interest. 

Security—A first lien on entire property of former 
Des Moines Electric Co. Underlie $1,190,000 Des 
Moines & Central Iowa Electric Co. bonds described 
below. Retirement provided for under Illinois Power 
and Light Corp. First & Refunding Mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Chapman, 
cago. 

Original Offering—First publicly offered ($1,250,- 
000) in Noy., 1908, by Whicher, Young & Conant, 
Boston; $958,000 offered in April, 1922, at 9414 and 
interest yielding over 5.50%, by The Northern Trust 
Co., Chicago, First Wisconsin Co., Milwaukee, and 
Emery, Peck & Rockwood, Chicago, etc. 

(2) 
$1,031,000 DES MOINES & CENTRAL IOWA ELECTRIC co. 

COLLATERAL LIEN & TRUST MORTGAGE GOLD 6s, 

SERIES “A”; DUE SEPTEMBER 1, 1937 
$42,500 DES MOINES & CENTRAL I0WA ELECTRIC CO. COM- 

LATERAL LIEN & TRUST MORTGAGE GOLD 5s, SERIES 

«3B; DUE SEPTEMBER 1, 1937 
$116,500 DES MOINES & CENTRAL IOWA ELECTRIC CO. COL- 

LATERAL LIEN & TRUST MORTGAGE GOLD 6s, SERIES 

“g”; DUE SEPTEMBER 1, 1937 


Dated (All Issues) September 1, 1913. 


Interest Payable March and September 1, at Cen- 
tral Trust Co., of Illinois, Chicago, and at First Na- 
tional Bank, New York. 


Cutler & Parker, Chi- 
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Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 
Trustee—Central Trust Co., of Lllinois, Chicago. 


Provisions, of Issue—Authorized, $10,000,000. In 
addition to bonds held by public as shown above 
$1,938,000 are owned by Illinois Power and Light Corp. 
and pledged under its First & Refunding Mortgage. 
The unissued bonds (which may be issued ¢ at arate not 
exceeding 6%) are issuable for 80% of the cost of 
improvements, betterments and extension to subsid- 
lary companies, including 80% of excess cost of the 
Des Moines Electric Co. improvements over the 
amount which may be funded by its 5% bonds, but 
only when the combined net earnings of the subsid- 
lary companies for the previous year are twice the 
total interest charges of this issue of bonds, including 
the interest charge on bonds proposed to be issued, 
and including interest charges on subsidiary bonds 
not pledged rand rentals and other charges consti- 
tuting a prior or equal lien. No bonds can be issued 
against. securities of future subsidiary companies un- 
less at least 75% of the indebtedness and 75% of 
stocks of such companies are pledged. 


Callability—Subject to call at 105 and interest on 
any interest date. 


Sinking Fund—An annual sinking fund of 14% 
of the bonds outstanding began Sept. 1,,.1914, which 
is to be applied to the purchase or redemption of 
vonds at not exceeding 105 and interest. 

Security-—Secured i a closed lien or mortgage on 
all properties formerly owned by the Des Moines Elec- 
tric Co., Colfax Electric Light Co., Mills County Power 
Co., Montezuma Electric Light, Power & Heating Co., 
New: Valley Junction Water & Light Co., Oskaloosa 
& Buxton Electric Ry. Co., Oskaloosa Light & Fuel 
Co., Oskaloosa Traction & Light Co., subject only to 
$3,689,000 Des Moines Electric Co. First 5s of 1938. 
Retirement provided for under Illinois Power and 
Light elke First & Refunding Mortgage. 


and interest and 
sinking anil by MAST SES) by [linois Traction 
Go: 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Green, Hinckley & Allen, Provi- 
aencey Kad; 

Original Offering——First publicly offered ($1,250,- 
000) ADS an. Novy.; 54908, at L00-and: interest. by 
Bodell & Co., Providence, etc:; $958,000 additional 


IOWA POWER AND LIGHT COMPANY : 
(Controlled by and Majority of Property Leased to Des Moines Electric Liste Co;y” 


History—Organized under the laws of Iowa, and 
is controlled through the ownership of its Common 
stock by the Des Moines Electric Light Company, 
which is a subsidiary of the Illinois Power and Light 
Corporation. The Company owns on the Des Moines 
River,, just. southeast of -the City of ‘Des’ Moines, a 
modern. 60,300. k.v.a. steam electric generating station 
and, transmission lines connecting the new plant with 
the distribution system of Des Moines Electric Light 
Company, in the City. of Des Moines, and with its 
transmission lines running to Oskaloosa and other 
communities. The ultimate capacity proposed is 166,- 
200? kWa: 

The above property of the Company has been leased 
to the Des Moines Electric Light Company for a period 
of fifty years. The terms of this lease provide for a 
fixed annual rental equal to 12% of the cost of the 
plant and new transmission lines, which rental will 
constitute an operating charge of the Des Moines 
Electric Light Company. The rental is subject to 
readjustment after thirty years, under conservative 
restrictions. The cost of the steam electric generating 


station and transmission lines is approximately $6,- 
600,000. 


PUBLIC UTILITIES (Des Moines Electric Light Co.) 


offered in April, 1922, at 9414 and interest, yiel 
over 5.50% by the same firm. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 3 
1927 1926. 


$3,533,678 $3,367,706. $3, 
1,525,533 1.544728 1 


$2,008,125 $1,822,978 
790,157 "658, 159% jen 
481,290 460, 427 
BAS aan ene: ; 
38,235 
110, 026 


105,802 
$1,266,279 


CROSS pi RAR ONS. Fist aguante dae 
Operating expenses ....... 
Net earnings 
Power house rental 
Interest on bonds 
Other interest 
Bond discount 
Depreciation 


Total charges $1,427,223 
Net profit (available: for 
dividends) 


$580,902 $556, 699 


GENERAL BALANCE SHEET, DECEMBER 31, 192" 


Assets— 


Fixed property 
Cash 
Accounts receivable 
Materials’and stipplies. ct a0 sito ae eee tities d= A Bs 
Sinking funds 
Special deposits 
Common stock of subsidiaries 
Notes receivable, affiliated ‘cos. )....2 vee ae } 
Bond. discountiand expense 0054-4 aie ne eee eee 


oe oe ee we oo, ele e's 0 «el 0 0 0 © & > whee oflet ete sie leleietis Us Deis ie@s is) atin 


aye, 0) lei oo lola be ere, 0s lo 6 (w lolieh ws ae lte. fut feel lenin tel este eee 
ol ee ese Soh yo) ee! 0 © ey oe eetie 0) (pel sila) eMie wie Leleie teers: s 


eer Mery St at Tar Pe Je Jnr ti”? BRCINC HY sik eed 


Total 

Lia bilities== 
Common stock 
Preferred stock 
Funded debt 
Accounts payable 
Deposits 
Accrued taxes 


Oe el © 08 O48 ee (oie 0,0) 6 one shia 6) @) edule jolie Velisms) ei siimite lal s le Si tala! 


Due holding companies: 
Open account 
Notes 
Reserve for retirements 
Miscellaneous reserves 
Surplus 


Oe 8 8 ee ee a6 ah gh ony el ee 8) \e) © |e) le) 8) pia le) © mii ie iwi 
Pe a Me Ce Ce) OMS eer tt mars) 
© nae. §, 0) Je 0 18 ents (al @ folie @hehreninl eipeial Cs) eile 


oleh ace ela veh ie Se{ eresce a) af yee eel ee wile iy ai teeien lw) eles wae ie Sete tatiana 


Officers:.Clement, Studebaker, JraPres.: 1 
leyy;L.E. fischer, C. A. Lelandy je. WPS. D. 


Flolmeés, Secexthiidl. Smith) Teens cees nu Berta, | 
Treas. 4 
Directors: Clement Studebaker, shes H. e Haale) 


L.. E. Fisetiers:C. A., Leland, Ja, 
Smith, A. J. Berta. 


Office, Des Moines, Iowa... 


Dd, H. oh / 


Acquisitions—Company has acquired and operé 
directly the electric utility systems. and property” 
merly ‘operated by the Adel Light & Power Gow 
the Marion County Electric Co. (see statement 
latter in 1925 Public Utility Volume, page 288). - 
owns a majority of the outstanding Common s$ 
of Des Moines Gas Co. which: was ‘acquired early 
1928 (see statement appended). 


CAPITAL STOCK oe m4 


| 
Authorized, $1,000,000 Common, par $10, $3; 500,00 | 
7% cumulative Pfd., par $100, ‘and $1,500,000. 6% 
cumulative Pfd., par $100; outstanding, $1,800,001 
Common, $3,000, 000 7%. Pid. and $1,500,000 6% Pid 
Entire Common stock is controlled by Des Moine 
Electric Light Co. through the Mills County Powe 
Company. 8 

sbi eta Stock Provisions — “Vl re ie cumulatiy | 
ae 


holders of Pf. digtle shall ‘ enol to be paid § 
and accrued dividends if such liquidation be a 
tary, or $105 and accrued dividends if-such liquidatio! 

+ | 


a 


| 


voluntary. If and whenever Company shall be in 
ears in payment of dividends aggregating twice 
urly dividend rates of Pfd. stock, each share of Pfd. 
ck shall be entitled, in respect of election of direc- 
s, to same voting power as each share of Common 
ck until all arrears of dividends shall have been 
d. Except as otherwise stated above or as pro- 
led by law,.entire voting power is vested in Com- 
m stock. The 6% Pid. stock is subject to call as a 
ole or in part on any dividend date, on 30 days’ 
tice, at 105 and accrued dividends. The 6% and 
, Pfd. stocks are of equal rank and identical in all 
pects except as to dividend rate. 


Purpose of Issue—The proceeds of the sale of 
000,000 6% cumulative Pfd. stock in April, 1928, 
rether with $1,000,000 in cash paid into Company 
its Common stockholders were used toward re- 
bursing Company for extensions and improvements, 
juisition of properties and the purchase of Common 
ck and a portion of Pfd. stock of Des Moines Gas 


Transfer Agent—Stock is transferred by Company 
elf. 

Registrar—Central Trust Co. of Illinois, Chicago. 
Legal Opinion (6% Pfd.)—Defrees, Buckingham & 
ton, Chicago, and Bradshaw, Schenk & Fowler, 
*s Moines. 

Offering—During April 1928, $1,000,000 6% Pid. 
ock was offered at par and accrued dividends by 
mry H. Polk & Go.,, Inc., New York, etc. 
Annual Meeting—Second Wednesday in April, at 
+s Moines, Iowa. 

Dividends—Pfd. dividends are payable quarterly, J, 
mec () 1. 

Pe FUNDED DEBT 

hele oo 
: (1) 

000,000 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE 
MAY 1, 1955, BUT CALLED FOR PAYMENT MAY 1, 1923, 
AT 105 AND INTEREST 

ys 

35 | (2) 

000,000 FIRST MORTGAGE GOLD 5\%s, SERIES “B,” DUE 


MAY 1, 1956, BUT CALLED FOR PAYMENT MAY 1, 1928, AT 
105 AND INTEREST 


(3) 
000,000 IOWA POWER AND LIGHT CO. FIRST MORTGAGE 
¥0LD BONDS, SERIES “A” 414%; DUE MARCH 1, 1958 
Dated March 1, 1928. 


Interest Payable March and September 1, at Guar- 
ity Trust Co. of New York, and Harris Trust & Say- 
igs Bank, Chicago. 
Denominations—Coupon, $500 and $1,000 (inter- 
angeable denominations) ; principal may be regis- 
tred. 
Trustees—Harris Trust & Savings Bank, Chicago, 
ie H. McLean. 
Provisions of Issue—Open mortgage. Outstanding, 
‘,000,000 Series “A” 444%. Additional bonds of this 
( any other series maturing not more than thirty 
‘ars from date of each series, and bearing such rate 
[ates of interest not exceeding 7%, and otherwise 
such tenor as the Board of Directors may from time 
time determine, may only be issued (a) par for par 
fee refunding, acquisition or retirement of fundable 
iderlying securities, if any, or for refunding bonds of 
is or other series; (b) after the expenditure by the 
/ompany of $500,000 for fundable acquisitions (as de- 
ied in the mortgage) against which no bonds may be 
sued, for not exceeding in par value 75% of the cash 
‘st or fair value, whichever is less, of additions, exten- 
os and improvements or new acquisitions, and/or 
quiring or enlarging control as defined in the mort- 
e (through stock ownership) of subsidiary corpora- 
jms; or (c) par for par against the deposit (as pro- 
: ded in the mortgage) of cash. All bonds of whatever 


PUBLIC UTILITIES (North American Light & Power Co. System) 


SS SSS 


series shall be equally and ratably secured by the mort- 
gage; except that sinking funds may be established for 
the exclusive benefit of one or more particular series. 
No additional bonds (except for the purposes specified 
in clause (a) aforesaid) may be issued unless earnings 
applicable to bond interest, as defined in the mortgage, 
for twelve consecutive months of the fifteen months 
immediately preceding request for issuance shall have 
been not less than 134 times the aggregate of the an- 
nual interest requirements of all outstanding mortgage 
bonds, including bonds requested to be certified, and 
the annual interest and dividend charges on fundable 
underlying securities, if any. 

Purpose of Issue—The proceeds from the sale of 
these bonds were used to retire $2,000,000 First Mort- 
gage 6% bonds and $3,000,000 First Mortgage 512% 
bonds on May 1, 1928, for additions and extensions 
to the Company’s properties, and for other corporate 
purposes. 

Callability—Subject to call in whole or in part on 
60 days’ notice on any interest date up to and including 
Sept. 1, 1945, at 103 and accrued interest, with suc- 
cessive reductions in the premium on each March l, 
thereafter of %4 of 1% of the principal, the bonds being 
redeemable on March 1, 1957, and thereafter at par. 


Improvement Fund—The Mortgage provides for the 
payment to the Trustee on March 1, 1929, and each year 
thereafter of a sum equal to 2% of all bonds and fund- 
able underlying securities, if any, less the amount of 
the sinking fund requirements of underlying issues, if 
any. Funds so deposited shall be employed either for 
renewals and replacements, or for fundable acquisitions 
(as defined in the mortgage) which shall not be made 
the basis for the certification of additional bonds, or for 
the retirement of bonds outstanding under the mort- 
gage or of fundable underlying securities, 1f any. 


Security—Secured by a first mortgage on the new 
power station, transmission lines and all other fixed 
property owned by the Company, and will be a first 
mortgage on property hereafter acquired subject to 
underlying bonds, if any. The mortgage contains pro- 
visions permitting its modification (except in certain 
important particulars) with the assent of the Trustee 
and the holders of 80% in aggregate principal amount 
of bonds outstanding thereunder. 

Legal Opinion—-Pam & Hurd, Chicago (for the 
Bankers), and Defrees, Buckingham & Eaton, Chicago 
(for the Company). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($6,000,- 
000) in March, 1928, at 9514 and interest, yielding 
4.80%, by Harris, Forbes & Co., Halsey, Stuart & Co., 
Inc., Field, Glore & Co., E. H. Rollins & Sons and 
Spencer Trask & Co. 

Listed—Chicago Stock Exchange. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
CGTOSS PEAEDINGS! ge... tuns o- $290,012 $280,378 $64,610 
Operating expenses «+...: 130,948 117,798 29,973 
Maintenance ©......s5.5%3% 10,235 7,733 1,568 
Tames iticsrsiuvek strstr 9.619 6,055 1,250 
Net) earnings eg) eve eee $139,210 $148,792 $31,825 
Lease rental, power station 790,157 658,158 147,801 
Total inCOmeCssc-newres «++ +> $929,367 $806,950 $179,626 
Interest on bonds ..-..--< $285,000 $218,083 $35,000 
Other interest (net) ...--- $22,093 35,725 11,350 
Bond discount ).......5.5- 9,995 7,714 778 
Total fixed charges .<.... $272,903 $261,522 $47,128 
Balance). 4 Obst. eo Rad? $656,464 $545,428 $132,498 
Dividends on Pfd. stock... 215,407 178,874 31,882 
Retirement reserves ...... 83,892 39,380 13,717 
Surplas ». Cit. 6 dans RES *$357,165 *$327,174 *$86,899 


*Declared as dividends on Common stock. fCredit. 


& 


GENERAL BALANCE SHEET, DECEMBER 31 
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Assets— *1927 1927 1926 
Property «account ....%... . $9,011,803, $8, eget 901 $6,203,813 
NCGNETOTISC MILO ZO tre taki to enon Ree ep neat 115,901 2,192,088 
Votalhxed ycapital,:: 55". $9,011,803 $8,511,802 $8,395,901 
GACT Gat ee rks ear eal a a 11,904 11,904 60,046 
Notes and accts. receivable 40,626 40,626 35,624 
Materials and supplies .... 12,391 12,391 5 Oe7 
Unamortized bond discount 1,070,526 280,526 289,571 
165,427 455,428 Zoi 256 


Accounts with affiliated cos. 


Total $10,312,677. $9,312,677 $9,037,775 


*After giving effect to new financing. 


Officers: Clement Studebaker Jr., Pres.; H. L. Han- 
ley;:E Ey. Fisehen, ) Ci Ass iveland»,Jr4.i¥ Risso. H. 
Holmes, Sec.; P. L. Smith, Treas.; A. J.n Berta, Asst. 
Treas. 


DES MOINES GAS COMPANY 
(Controlled by Iowa Power & Light Co.) . 


History—Incorporated Feb. 28, 1906, in Iowa. Popu- 
lation served, 152,800. Owns and operates a gas plant 
with daily capacity of 4,000,000 cu. ft. Gas storage 
holder! capacity, 3,900;000 cu.ft. “Mules “of “imains, 
336.54. Number, of meters, 30,722. 

Gas Rate Effective March 1, 1927—First 20,000 cu. 
ft., $1.15 per M.; next 30,000 cu. ft., $1:10 per M?; next 
50,000 cu. ft., $1.000 per M.; all over 100,000 cu. ft., 
$.90 per M. Minimum, $1.00, An additional sum of 
10 cents per M. cu. ft. or 10 cents on each minimum 
bill may be charged for all persons who fail to pay 
their bills within 10 days after rendered. 

GAS SALES, YEARS ENDED DECEMBER 31 


ioe art Fob roy. ue te ton ela. 1,043,299,812 cu. ft. 
IRE ce SON AN ena ARSE NRG te tse 1,027,537,689. cu. ft. 
POZO LS Reta Me. Saree ae ON 1,000,702,200 cu. ft. 
1ee7it ott so rr ewelrOAWde TH weed ae 1,054,322,200 cu. ft. 


CAPITAL STOCK 
Authorized, $2,250,000 Common and_ $1,250,000 
cumulative Pfd.; outstanding, $2,250,000 Common, 
$500,000 8% Pfd. and $250,000 7% Pfd.; par, $50. More 
than 90% of the outstanding Common stock is owned 


by The Iowa, Power & Light Co. Annual meet- 
ing, first Tuesday in April. 
Dividends—Pfd. dividends paid quarterly, J, A, J 


& Ol, 


FUNDED DEBT 


$2,179,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES; DUE 
MARCH 1, 1956 


Dated March 1, 1926. 

Interest Payable March and Sept. 1, at Bank of 
North America & Trust Co., Philadelphia. 

Denominations—Coupon, $500, and $1,000; princi- 
pal may be registered. 

Trustee—Bank of North America & Trust Co., 
Philadelphia. 

Provisions of Issue—The mortgage provides that 
additional bonds may be issued thereunder in un- 
limited amount, in one or more series, in such amounts 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings 
Operating expenses 
Taxes 
Retirement expeise 


IN Et Garnime sal ise Meee tates ci5/ Oe muck eroie late linge AER RRS Suaat Ls Depa Merts, 


Income deductions 
Net income 


Assets— 1927 1926 1925 
ICU ZASSCUS Pesaran ia tagte $6,153,058 $5,937,067 $5,731,611 
Investments! iene. nnecerkes 4, 80 4.800 5,300 
Notes receivable .......... 6, 793 2 923 2,387 
Materials and supplies ..... 152; 002 151 264 152,387 
Accounts receivable ....... 136,174 120,261 125,992 
GENS) y Nye nese ke Os CRI 8,411 136,530 28,780 
Suspense accounts ........ 119,963 128,317 3,378 
Prepaid accounts=- ae. a 7,143 303 2145 
Sinking fund trustee ...... 11,549 COIL inne 42 Fs v1 abate 

Totalitinan eo Sete $6,599,853 $6,488,384 $6,051,950 


PUBLIC UTILITIES (Jowa Power & Light Co.) 


ah belie (syae) fo) (ei leee fapewh os) olin psite 1908) sue s0n-eb ened Pel PLS hs, Tey ee le oy PESTS Celie ya ag a Le 
ee bole cach) lowtep ome < leienalie/@leny itieja co wifelie) shee leit let Die ats cule ie penis, > 
E Whips ie tkehe ete e.he),0. 0! oe ie mie! folie eed, \e' 70) 6: <b ig pmo ee idiimie, hen nse) eerie le le) 0 074 vevietiey 9 


@ edie. AU /o) eC eel, 6 (6) © lee 6 be lelhe wisurelie Jeleyiege) iste eitella ie Tie cer Sale U Sh OL ROL Cees Teme Hal EB) (4: 


GENERAL BALANCE SHEET, DECEMBER 31 


Liabilities— *1927 1927 
7%. cumulative Pfd. stock.. $3,000,000 $3,000,000 
6% cumulative Pid. stock. 300,000 300,000 
Gomiunron stock }4i9 + ws 3 800,000 800,000 
Band edardebite (oli sort a-ha 6,000,000 . 5,000,000 
Accts. payable & customers’ : 
GEPOSMUSe cee co erent: 40,892 40,892 
AccruedStaxes.). (0.8 OGTR 7,717.50 7,717 
Aceruedint.<&» dividends.::; “<.epiepece Sele nae 
Advances on Pfd. stock sales 45,674 45,674 
Retirement reserves ...... 116,865 116,865 
Other? reserves (20872-17892 739° 739 
Deferred liabilities ........ 790. 790 
MOL ale tere ai eb ous oe $10,312,677. $9,312,677 
Directors: Clement Studebaker, Jr., 1a 
ley, L.. E:): Fischer; -C. As’ Lelandjjrj°DS A Seige 


P. Li Smith, C. S. Bradshaw, Herbert Bellamy, Gs Ss 
Manly. a 
Office, 


Des Moines, Iowa: 


and bearing such rates of interest and having matt 
ity dates and such other provisions as the Direct 
may from time to time: determine. 3 


outstanding $1,500,000 bonds, to reimburse Compa 
for additions and betterments to its property and | 
other corporate purposes. 

Callability—Subject to call on any interest date a 
105 and interest on or before March 1, 1946, th 
premium reducing 4% beginning Sept. 1, 1946, with 
a like additional reduction beginning Sept. each year 
thereafter. The bonds being redeemable at 100 i 
interest) on, Sept: 1) 195.8 

Sinking Fund—The mortgage provides for the p. 
ment by the Company as a-sinking fund semi-ant 
ally on June 1 and Dec. 1 in each year, commence 
Dec. 1, 1926, of a sum equal to % of 1% of the to 
amount of bonds of. this series outstanding at 1 
time such payment is made, the moneys to be applie¢ 
by the Trustee to the purchase of bonds of this serie 
at or below the redemption price existing at the nex 
ensuing interest ‘date, or, 1f not so purchasable, to thei 
call By. lot at such redemption price on such interes 
date. All bonds so purchased or redeemed are to. "bi 
cancelled. 

Security—-Secured by a first mortgage on, entiré 
property of Company, (except shares» of stock, ae 
and other securities unless specifically pledged) n 
owned or hereafter acquired. 

Tax Provisions—Company pays Normal Fede 
Inconmié,;Taxcapy toveo, Pennsylvania four-mill ta 
refunded. 

Legal Opinion—Morgan, Lewis & Bockius, Phila 
delphia (for the Bankers). ; 

Original Offering—First publicly offered ($2,200, : 
000) in Feb.; 1926, by Drexel’& Co., Philadel 
98% and interest, yielding about 5. 10%. ae 


4927 1926 1925 1924... 
$1,236,594 $1,170,339 $1,197,445 $1,215,431 
675,482 
202,748 925,598 945,647 946,176 
34,886) fe 
$323,478 $244,741 $251,798 $269,255 
116,556 111,738 88,318 83,118 
$206,922 $133,003 $163,480 $186,137 2 i 
Liabilities— 1927 1926 1925 I; 
Common ‘stock... ap ona $2,250,000 $2,250,000 on 
Pretesved stock.) 0 750,000 750,000 745,101 
Fundeddebtuisy 2) Shi ae 2,179,000 2,190,000 1,500,001 
Notes* payable) (ihc... .exp! 50,000; 77a low. 00,00 
ACRCCGUIDES “Mara Dles tenia aks 140,155 LLL 722 190,12 
Accrued accounts \. So se 199,995 196,115 184,19. 
RESERVES Fs taewers noe Na ee 496,960 58,534 58,74: 
Prdftland 1dss ites Gis 2 & 533,743 932,008 923,78: 
Fotaksle iaeinod TA. $6,599,853 $6,488,384 $6,051,951 


{4 PUBLIC UTILITIES (North American Light & Power Co. System) 
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————— SSS 


}Officers: Clement Studebaker, Jr., Pres., Chicago, 
}., C. A. Leland, Jr., V-P., Des Moines, lowa; H. L. 
janiey. V-P.; L. E. Fischer, V-P., Chicago, Ill.; H. R. 
ferrett, V-P., Des Moines, lowa; D. H. Holmes, Sec., 
fricago, Ill.; Ira Steele, Asst. Sec., Des Moines, lowa; 
| L. Smith, Treas., Chicago, Il.; F. J. Larsh, Asst. 
f-eas., Des Moines, Iowa. 

}Directors: Clement Studebaker, Jr., H. L. Hanley, 
TE. Fischer, Chicago, [ll.; C. A.’ Leland, Jr., B. F. 
lauffman, C. S. Bradshaw, J. G. Gamble, Alex. Fitz- 
ligh, J. M. Burrows, H. R. Sterrett, Des Moines, 
jiwa. 

| Office, Des Moines, lowa. 


ST. LOUIS ELECTRIC TERMINAL 
RY. CO. 


(Controlled by Illinois Power and Light Corp.) 


History—Inc. March 8, 1906, in Mo., to build term- 
al stations for freight and passengers in St. Louis for 
ie Illinois Traction.Co, . Franchise granted for 50 
ears from April, 1907... In 1910 absorbed the Citizens’ 
y. of Venice. Company owns and operates street 
ilway and busses in Madison, Granite City and 
fenice. Line of road owned: St. Louis to Granite 
ity, Ul., 947 miles; trackage (in Granite City), 
104 iniles—total 11.51 miles. Owns 30 cars. Gauge, 
‘andard. Local. service between St. Louis and the 
'ri-Cities was established in 1910. 

, CAPITAL STOCK 

Authorized and outstanding, $1,000,000 Common and 
1,000,000 5% Pfd.; par, $100. All owned by Illinois 
fower and Light Corp. 
p FUNDED DEBT 


“TEMPORARY FIRST GOLD 5s; DUE DECEMBER 1, 1929 
Dated December 1, 1913. 
“Interest Payable February and Aug. 1, at Bank of 
flontreal, New York. Coupon, $1,000. Authorized 
ssue, $3,500,000. Subject to call at par and interest 
‘n any interest date. Guaranteed, principal and in- 
erest, by Illinois Traction Co. Secured on all prop- 
iy... At Dec. 31, 1927, all the outstanding bonds, 
11,724,000, were owned by the Illinois Power and 
Light Corp. Company pays Normal Federal Income 
Tax up to 2%. 
: OFFICERS AND DIRECTORS 
Officers: J. E. Johnson, Pres.i3,} HeMitehelhoVeP. ; 
‘as. A. Knowlton, Sec.; H. E. Johnson, Treas. 
Directors: J. E. Johnson, J. H. Mitchell, N. L. 
Jarry, E. A. Roehry, Carl Bauer, H. G. Squires, A. L. 
Wallis. 
_ Office, Chicago, Ill. 


~ KEWANEE PUBLIC SERVICE 
i COMPANY 
(Controlled by Illinois Traction Co.) 


- History and Property—Incorporated Feb. 29, 1924, 
in Ill., to acquire the properties of the Consolidated 
Light & Power Co., which was organized in 1913 as 
a consolidation of the Galva Gas, Light & Coke Co., 
Kewanee Light & Power Co. and Lighting & Heating 
Co. of Kewanee. Through its subsidiary, the Kewa- 
mee and Galva Ry. Co., the company also operates a 
fsiort interurban line between Kewanee and Galva. 
_ The electric properties include a generating station 
‘in Kewanee with a capacity of 3,000 k.w. The cities 
‘of Kewanee, Sheffield and Neponset are connected by 
a transmission line 16 miles in length, serving over 
4,700 customers. Transmission line connection was 
completed in 1927 with line of Illinois Power and 
Light Corp. from Keokuk to Galesburg and Galva. 
__ The gas properties consist of a water gas plant with 
daily capacity of 1,200,000 cu. ft. and holder capacity 
: of 350,000 cu. ft., with 67 miles of gas mains serving 
4,550 customers in Kewanee and Galva. The street 
railway property comprises approximately 7 miles 0% 
| track jocated witnin the city of Kewanee. The inter- 


urban railroad operates over its own right-of-way, 9 
miles in length connecting Kewanee and Galva. 


CAPITAL STOCK 
Authorized, 10,000 Common shares, of no par value, 
and $700,000 7% cumulative Pfd., par, $50; outstand- 
ing, 10,000 Common shares and $350,000 Pfd. All the 
Common stock is owned by Illinois Traction Co. 
Dividends—Pfd. dividends are regularly paid semi- 
annually. 
i FUNDED DEBT 


(1) 
$1,200,000 FIRST MORTGAGE GOLD 6s, 
JULY 1, 1949 


Dated July 1, 1924. 

Interest Payable January and July 1, at The Pevo- 
ples Trust & Savings Bank, Chicago, or The Equitable 
Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. " 

Trustee—The Peoples Trust & Savings Bank, Chi- 
cago. 

Provisions of Issue—Additional bonds may be is- 
sued in series, bearing such rates of interest and such 
redemption prices, and maturity on such dates (not 
earlier than July 1, 1949) as the board of directors 
at the time of issuance may determine, for 80% of the 
actual cost or then fair value of permanent improve- 
ments, additions or betterments, and then only pro- 
vided net earnings for 12 consecutive months within 
the 15 months last past, shall have been at least twice 
the annual interest requirements on all First Mort- 
gage bonds outstanding, including those proposed to 
be issued. 

Callability—Subject to call as a whole or in part 
on 30 days’ notice, on any interest date on or before 
July 1, 1934, at 105 and accrued interest; thereafter 
on or before July 1, 1939, at 104 and accrued interest ; 
thereafter on or before July 1, 1944, at 102 and accrued 
interest, and thereafter on or before Jan. 1, 1949, at 
100% and accrued interest. 

Sinking Fund—On Jan. 1 of each year, beginning 
in 1928, the company is required to pay to the trustee 
for account of sinking fund a sum in cash equal to at 
least 1% of the aggregate principal amount of the 
bonds, including the bonds held in the sinking fund, 
which shall be applied to the purchase of bonds at not 
exceeding the then prevailing call price and accrued 
interest or, if sufficient bonds are not obtainable by 
purchase, to their redemption by drawings at the price. 
All bonds purchased or redeemed by the sinking fund 
shall be kept alive and the interest thereon shall be 
added to and applied as a part of the sinking fund. 

Security—These bonds are secured by a direct nrst 
mortgage on the entire property of company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax refund- 
able. 

Legal Opinion—Cutting, Moore & Sidley, Chicago 
(for the bankers); P. B. Warren, Springfield, Ill. (for 
the Company). 

Original Offering—First publicly offered ($1,200,- 
000) in July, 1924, at 95 and accrued interest, yielding 
over 6.40%, by Spencer Trask & Co., New York, ete. 


2 
$280,000 514% TWO-YEAR ee DUE APRIL 15, 1928 
Dated April 15, 1926. 
Interest Payable April 15 and October 15, at Peoples 
Trust & Savings Bank, Chicago, Trustee. 
Denomination—$1 ,000. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


SERIES “A”; DUE 


1927 1926 1925 

Operating income .....--. $530,521 $470,061 $465,633 
Operating expenses & taxes 314,729 325,429 13,126 
Net: in@ome; tess. ara ee-> $215,792 $144,632 $152,507 
Fixed charges, includ. amort. 99,902 93,237 77,921 
Avail. for divds. & deprec. $115,890 $51,395 $74,536 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Cost of properties i) 2s ova: $2,311,754 $2,243,191 $2,047,897 
Otherinvestments. .°. - swe. 106,429 105,919 100,100 
Materials and supplies .... 33,763 35,850 43,556 
Cashi tment teat 6,881 23,818 64,637 
Notes and accounts receiv. 127,886 100,855 107,353 
Other! currentiasséts wn se PS Ree See eG 3,054 
Bond discount, etc. ........ 113,741 122,973 123,423 
Deferred debit items ...... 2,523 3,118 14,229 
Sinkine*finid. 2 Vso eee TZ VOU ie eo ee tis Rent 

Ota Geek aaa anne $2,714,977 $2,635,724 $2,504,249 

Liabilities— 
Common stock ava ey ers $500,000 $500,000 $500,000 
Preferred stocks @. \e8., x 350,000 350,000 350,000 
Fundedtdebtyie eget roant. 1,480,000 1,480,000 1,200,000 
Notes and accts. payable... 68,854 115,455 175,942 
Intéséest=aceruediq aes pte 3,438 3,438 36,720 
Other current liabilities ... 4,665 e537 12131 
Reserve for taxes 7. f0eeRn 23,703 22,516 12,415 
Reserve for depreciation .. 107,128 68,464 57,994 
Res. for uncollectible bills. . 3,026 2,290 {O71 
jUnadjusted credits ........ 2,304 OE Geo meme 
Dues to-atihatedscos. 3.2), Keke dean! lee msphnarehids rs elastin ys wa daacbaea 
Sir pluss ee Vee ene 113,342 81,108 157,676 

A Gspaleysaaehe VVcui ay is ie oo: $2,714,977 $2,635,724 $2,504,249 


Officers: Clement Studebaker, Jr., Pres.; H. L. Han- 
ley, V-P:; L.-E. Fischer, V-P.;'D. H.' Holmes) Sec. : 
PE Smith; Treas., Chicaoos Th: 

Directors: Clement Studebaker, Jr., H. L. Hanley, 
EOE! Fischer, ‘PL! Smith; 2D. HH. Holmes: 

General Office, Kewanee, Ill. Executive Office, 1513 
Illinois Merchants Bank Bldg., Chicago, III. 


THE UNITED POWER & LIGHT 
CORPORATION 
(Of Kansas) 
(Controlled by North American Light & Power 
Company) 

History and Properties—Incorporated Jan. 21, 1924, 
in Kansas.. The United Power & Light Corp. is a 
reorganization and change of name of the Riverside 
Light, Power & Gas Co., and a consolidation with: 


The Central Kansas Power Co. 
The" Home: Gas Co: 

The Junction City Gas Co. 

The Manhattan Gas & Electric Co. 
The Marshall County Power & Light Co. 
The, Pawnee Power & Water Co. 
The Peabody Electric Co. 

The Republican River Power Co. 
The Rocky Ford Milling & Power Co. 
The Union Light & Power Co. 

The United Traction Co. 


This reorganization was consummated under an or- 
der from the Kansas Public Utilities Commission and 
company began business as of Jan. 1, 1924 (for latest 
published statements of) several of the merged com- 
panies, see 1923 Public Utility Manual, or apply to 
our Information Department). 

As of April 1, 1924, corporation acquired from the 
Cities Service Co., and merged the entire properties 
of The United Water, Gas & Electric Co. of Hutchin- 
son, Kan., and The Salina Light, Power & Gas Co. of 
Salina, Kan. (for last published statement, see 1923 
Public Utility Manual, pages 1714 and 1702, or apply 
to our Information Department). 

Company supplies electricity to 128 towns and 600 
farms in central Kansas through 35,381 meters; ca- 
pacity of generating stations, about 63,800 k.v.a.; miles 
of electric transmission lines, 1,252. In all incorpor- 
ated towns served, has contract or agreement for 
street lighting. Supplies artificial gas to Abilene, Junc- 
tion City, Manhattan and Salina, Kan., the four plants 
having a daily capacity of 1,620,000 cu. ft. No. of gas 


meters: Abilene, 844; Junction City, 711; Manhattan, © 


1,844; Salina, 1,984—total, 5,383. Miles of high pres- 
sure gas mains, 32.5;.low pressure mains, 84 miles. 
Operates ice plants at Junction City, Manhattan and 
Peabody, Kan., with a combined daily capacity of 113 


PUBLIC UTILITIES (North American Light & Power Co. System) 


-open market at not exceeding par and interest. In the 


tons; and supplies water to city of Hutchinson, Kan, 
through 4,922 water meters, the system having a 
capacity of 7,000 gals. per minute. . 

Also operates local street car system in cities 
Manhattan and Junction City, Kan., with local int 
urban line between the two points, a distance of 
miles. It also operates automobile stage line for | 
passenger and freight service between Junction City 
and Abilene, Kan.) a distance of 25 miles. Motor ¢ 
equipment: Closed passenger cars, 15; freight car, 
service cars, 2. Also operates retail merchand 
stores for electrical equipment and appliances at 
important towns served by the electrical operati 


department. Total population served, over 128,000 
PRODUCTION, YEARS ENDED DECEMBER 31 

1927 1926 19 

Electricity» (kewshy) to 30285 82,266,401 . 74,957,608 63,00 

Gas cutis ua sei 176,217 168,075 16 

Ice manufactured (tons) .. £1,555 12,461 1 

Water supplied (M. gals.). 772,953 979,558 95 


CAPITAL STOCK 
Authorized, $4,000,000 Common and $8,000,000 7 
cumulative Pfd. (increased from $3,000,000 Com 
and $6,000,000 Pfd. in 1925); outstanding, $2,215. 
Common and $5,983,600 Pfd. In addition $31,4 
capital stock saving certificates were outstanding Dee, | 
31,1927. Stock transferred at company’s office. North — 
American Light & Power Co. owns 95% of the Com: 
mon stock. PM 
Annual Meeting—First Thursday after third Mon-| 
day in March. . a Me 
Dividends—TInitial dividend of 134% on Pfd. stock) 
paid April 1, 1924, which quarterly rate maintained i | 
date; payments, J, Ay Je& O-15:% Paid $4 per share on 
Common stock Dec. 31, 1926; $10 per share Dec. Git 
1927. oe 
FUNDED DEBT 


(1) | 
$212,000 HUTCHINSON WATER, LIGHT & POWER CO. F 
GOLD 4s; MATURED AND PAID JANUARY 1, 1928 


(2) a 
$950,000 SALINA LIGHT, POWER & GAS CO. FIRST SINEING 
FUND GOLD 6s, SERIES “A”; DUE APRIL 1, 1943. 


Dated April 2, 1923. ° - 
Interest Payable April and October 1, at Union | 
Trust Co., Chicago. . 
Denominations—Coupon, 
principal may be registered. 
Trustee—Union Trust Co., Chicago. ah 
Provisions of Issue—Mortgage closed; outstanding, 
$950,000. . ie | 
Callability—Series “A” bonds are subject to call as | 
a whole or in part on any interest date on thirty days’ 
notice at 115 to April 1, 1928, thereafter at 110 to 
April 1, 1933, thereafter at 108 to April 1, 1935, there- 
after at 106 to April 1, 1937, and thereafter and until | 
April 1, 1942, at 106, less 1% for each year or fraction | 
thereof expired between the date of redemption and | 
April 1, 1937; and at par after April 1, 1942; accrued | 
interest added in each case. ee 
Sinking Fund—Sinking fund, commenced April 1, | 
1924, amounts.to a sum sufficient to retire 14% of | 
bonds certified to be used to purchase bonds in the | 


$100, $500 and $1,000; 
eS ae 


a || 


event that the fund has not been so exhausted, the bal- | 
ance shall be returned to the company, provided the 
company has expended 1 1-7 of the balance in addi- 
tions and improvements to its properties. The sink 


ing fund may be satisfied by a deposit of bonds at par 


or by investing in construction an amount equal to 
2% of the total amount of bonds issued. a 
Security—Secured by a first lien on all property of | 
the former Salina Light, Power & Gas Co. So long | 
as any bonds are outstanding, company will expend | 
and/or appropriate out of the gross operating reve- | 
nues for repairs, maintenance and depreciation a sum 
equal to 10% of its gross operating revenues, which | 


PUBLIC UTILITIES 


ill be cumulative. No cash dividends can be paid 
the Com. stock in any one year unless the foregoing 
intenance fund has been provided for in each year 
j:ceding the declaration of such cash dividends and 
pche year in which the dividend is declared. 
‘Assumed—Assumed by The United Power & Light 
ip., April 1, 1924. 

‘fax Provisions—Company pays Normal Federal In- 
tae Tax up to 2%. 

ttegal Opinion—Chapman, Cutler & Parker, Chi- 
7/0. 

riginal Offering—First publicly offered ($950,000 
yies “A” 6s) in March, 1923, at 9654 and interest, to 
tld 6.30%, by Taylor, Ewart & Co., and Henry L. 
jherty & Co., New York, etc. 

93,600 UNITED WATER, sae & ELECTRIC CO. FIRST & 
EFUNDING GOLD 5s; DUE SEPTEMEER 1, 1941 


Yated September 1, 1916. 
mterest Payable March and September 1, at First 
tional Bank, Boston. 
Jenominations—Coupon, $100, $500 and $1,000; 
ncipal may be registered. 

frustee—Bankers Trust Co., New York. 

*rovisions of Issue—Mortgage closed at $1,593,600. 
lallability—Subject to call at 105 and interest on 
rinterest date on 40 days’ notice. Bonds when pur- 
sed must be kept alive and draw interest. 

inking Fund—Beginning Sept. 1, 1918, a sinking 
dof 114% of the total amount of bonds of this issue 
standing became operative. The Company has the 
ion of either purchasing bonds at not exceeding 
| or investing the same amount of money in new 
perty against which no bonds can be issued. Bonds 
celled in sinking fund. 

yecurity—Secured by a lien on the entire property 
the former United Water, Gas & Electric Co., sub- 
t to $212,000 prior lien bonds, described in No. 1. 
\ssumed—Assumed by The United Power and 
ht Corp., April 1, 1924. 
ax Provisions—Company pays Normal Federal In- 
iae Tax up to 2%. 

riginal Offering—First publicly offered ($972,000) 
iNov.,; 1916, at 96 and interest, yielding about 5.30% ; 
1,000 were publicly offered in Oct., 1922, at 87 and 
ferest, yielding 6.10%, by Henry L. Doherty & Co., 
\w York, St. Louis, etc. 


13 Ladin 3 

490,000 UNITED POWER & LIGHT CORP. FIRST MORT- 
(AGE 6% GOLD BONDS, SERIES “A”; DUE JANUARY aM 
144 


Yated January 1, 1924. 
meres Payable January and July 1, at Harris Trust 
sSavings Bank, Chicago, and at Harris, Forbes & 
|) New York. 
Jenominations—Coupon, $500 and $1,000; principal 
be registered. 
‘rustee—Harris Trust & Savings Bank, Chicago. 
*rovisions of Issue—Authorized amount of mort- 
€, unlimited; issued and outstanding Feb. 1927, 
400,000 Series “A” 6s, and $1,000,000 Series “B” 5s 
:¢ below). Additional bonds may be issued for 75% 
the cost of additions and extensions to the proper- 
i, provided the net earnings for the preceding year 
ILhave amounted to at least twice the annual inter- 
charge on the company’s bonded debt, including 
‘st Mortgage bonds then proposed to be issued. 
‘row bonds may also be issued at the option of the 
‘pany, without further expenditures, to a total not 
(exceed $500,000, provided the net earnings for the 
) ceding year shall have amounted to 2% times the 
‘inal interest charge on the company’s bonded debt, 
luding the First Mortgage bonds then proposed to 
issued; but in the event this right is exercised the 
7.0 between net earnings and annual interest charge. 
the purpose of issuing further bonds, shall there- 
ar be maintained at not less than 2% times. Future 
iSies of bonds may be of various series, bearing dif- 
lent rates of inferest; with different call features and 


1 
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for different maturities not exceeding twenty years 
from date of issue, etc.; and bonds of one series may 
be issued to refund bonds of an earlier issue. 

Callability—Series “A” bonds are subject to call on 
any interest date at 105 and interest to and including 
Jan. 1, 1934; the premium thereafter decreasing 4% 
each year or portion of year, the bonds being redeem- 
able July 1, 1943, at 100 and interest. 

Maintenance, Depreciation and Sinking Fund— 
Company covenants to deposit with the Trustee, on 
April 1 in each year, commencing with April 1, 1928, 
an amount in cash equal to 1214% of its gross earn- 
ings from the operation of its properties during the 
preceding calendar year, less the amounts actually 
expended during such year for maintenance and re- 
pairs and for renewals and replacements of property. 
The money so deposited may be withdrawn: (1) For 
further maintenance, repairs, renewals and replace- 
ments; (2) to pay for extensions and additions to the 
properties, which shall not be made the basis for issu- 
ing First Mortgage bonds; or (3) for the retirement of 
outstanding bonds. 

Security—Secured by a direct first mortgage on en- 
tire property of company, subject only to $2,755,600 
closed mortgage prior lien bonds (described above). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mills Tax 
refunded. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—First publicly offered ($3.250,- 
000 Series “A” 6s) in Feb., 1924, at 971% and interest, 
yielding about 6.20%, by Arthur Perry & Co., Boston, 
etc., Harris Trust & Savings Bank, Chicago, Peters 
Trust Co., Omaha, Neb., and E. H. Rollins & Sons, 
New York; $1,350,000 additional Series “A” 6s were 
publicly offered in May, 1924, at the same price and by 
the same syndicate. 

(5) 


$1,000,000 UNITED POWER & LIGHT CORP. FIRST MORT- 
GAGE 20-YEAR 5% GOLD BONDS, SERIES “B”’; DUE FEB. 
1, 1947 


Dated February 1, 1927. 

Interest Payable February and August 1, at Harris 
Trust & Savings Bank, Chicago, and at Harris, Forbes 
& Co., New: York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue, Security and Tax Provision— 
See description of Series “A” 6s above. 

Callability-—Subject to call on any interest date at 
105 and interest to and including Feb. 1, 1937; the 
premium thereafter decreasing 14% each year or por- 
tion of year, the bonds being redeemable Aug 1, 1946, 
at 100 and interest. 

Original Offering—First publicly offered ($1,000,000 
Series “B” 5s) in March, 1927, at 96 and interest, yield- 
ing over 5.30%, by Harris, Forbes & Co., E. H. Rollins 
& Sons, New York; Harris Trust & Savings Bank, 
Chicago; Peters Trust Co., Omaha; Arthur Perry & 
Co., Harris Forbes & Co., Inc., Boston, and Harris 
Forbes & Co., Ltd., Montreal. 


(6) 
$767,000 UNITED POWER & LIGHT CORP. 644% DEBEN- 
TURE GOLD NOTES; DUE $125,000 SEMI-ANNUALLY TO 


MAY 1, 1931 
Dated May 1, 1924. 
Interest Payable May and November 1, at The First 

National Bank of Boston, Hanover National Bank, 

New York or the Continental National Bank & Trust 

Co:, Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The First National Bank of Boston. 

Provisions of Issue—Authorized, $2,250,000; issued, 
$1,750,000 ($250,000 6% and $1,500,000 614%), of 

which $250,000 6% matured and paid off May 1, 1925, 


pO 


and $733,000 614% retired to Dec. 31, 1927. The 
indenture provides that $500,000 additional notes 
may be issued (bearing interest at 634% per annum 
and maturing $125,000 each May 1 and Nov. 1, from 
Noy. 1, 1931, to and including May 1, 1933), provided 
net earnings for twelve consecutive months in the 
fifteen months’ period preceding shall be at least 134 
times the annual interest charges on company’s total 
funded debt including these notes and the notes then 
to be issued. The proceeds from the sale of the out- 
standing notes were used to acquire the Hutchinson 
and Salina properties and for construction of inter- 
connecting transmission lines and other corporate pur- 
poses. 

Callability—Subject to call as a whole or in part by 
whole series on any interest date on 30 days’ notice 
at a premium of 4% of 1% for each six months of un- 
expired life. Company proposes to retire these notes 
before maturity through the sale of Pid. and Common 
stocks in the territory served. 

Sinking Fund—None. 

Security—These notes are the direct obligation of 
the United Power & Light Corp. of Kansas, which 
covenants that it will not create any lien on its prop- 
erty which shall rank prior to or in equality with these 
notes without ratably securing these notes, except 
that additional First Mortgage bonds may be issued 
under the restrictive provisions of the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—First publicly offered ($1, 750,- 
000) in April, 1924, at prices ranging from 100 to 97.94 
and interest, yielding from 6% to 67@%, according to 
maturities, by Arthur Perry & Co., Boston, ete. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


(Revised) 
1927 1926 1925 
(GLOSS suey ell lease see emo ae $3,048,638 $2,870,333 $2,689,714 
Operating expenses & taxes 1,798,995 1,706,139 = 1,663,212 

IN CEEEARIINGS.. ganice sewers $1,249,643 $1,164,194 $1,026,502 
Fredicharges reriu/ sae 584,493 552,429 589,742 
Depreciation sade: 5-1 ue 82,114 119,486 13,498 

INetiimGome (rac cc ne oe $583,036 $492,279 $423,262 
Preferred dividends ....... 400,051 399,242 348,759 
Common dividends ....... 221535 BS sGl 4s cusp. set saan seas 

SHIP MUS Fon. eeubegriand Si5 ster *$38,550 $4,423 $74,503 
+Times Fixed Chgs. Earned 1.99 1.89 171 
Earnings Per Share— 

Prelerredsc civ bk. vehi cee $9.74 $8.58 $7.73 

GOmIMONk usenet saa 8.25 4.20 3.36 

*Deficit. +After depreciation. 

GENERAL BALANCE SHEET, DECEMBER 31 
(Revised) 

Assets— 1927 1926 1925 
Plant, equipment, etc, \:~+/. $17,432,104 $16,667,153 $16,145,073 
Gals Deaths Bec py ak eas ata, 42,589 125,608 189,286 
Bills & accts. receivable... 374,622 397,923 484,694 
Materials and supplies .... 297,589 433,762 412,683 
Inivestinentish se aA eine 2,340 4,409 9,351 
Deposit to retire bonds due 

Vania kh SOZS Ae Berea an ZUAGAROS ON ONG tetas a Regie Sapte nce ees. iY 
Special? deposits) "sees ness. AO G7 APES sce oe Nome aha aR Te 
Prepavanents; ctC. 70 eee 23,688 39,712 17,829 
Unamortized debt disct., etc. 761,371 735,813 803,579 
Unadyustedadebits. Ciarnqaasn dees 15,610 15,365 
Trustees’ deposits::22. oie 68,235 68,235 97,397 

M Otalrt FMA -SROER . DOO, $19,256,505 $18,488,225 $18,175,257 


Liabilities— 


Preferred stock es se ee $5,985,300 $5,738,800 $5,473,400 
Pfd. stock savings ctfs..... 31,499 30,522 27,064 
Commins Stockman. tesa. D2t5 350" ~2-219,550 2 ei Oo 
Funded debe ies. Ui OCHs, 9,122,600 8,362,600 8,551,600 
Bills & aicctsi/payabley i)... 382,413 564,707 444 532 
Customers’ deposits ....... 171,781 146,578 119,834 
ANecruedi taxesys aii. water 149,287 146,380 169,262 
Accrued dividends ........ 100,673 189,004 93,837 
Accrued interest, etc. ..... 69,953 Bislivheyy 54,645 
Depreciation reserve ...... 727,921 699,409 667,993 
Other resenviescusiesss. Gide. 79,879 79,423 92,745 
Purchase money obligations 58,931 67,510 71,213 
Sarplire 0. OAR Te 157,655 196,205 191,782 

Total $19,256,505 $18,488,225 $18,175,257 


PUBLIC UTILITIES 


Officers: C. L. Brown, Pres., Abilene, Kan.; A.M) 
Patten; V-P., Topeka, Kan.;:\L..E. Fiseher, V-P.; Hig, 
Hanley, V-P.;D. H. Holmes, Sec.; P. Li. Smith, Treag,; 
As J. Berta, Asst.:‘Treas., Chicago, Ih 3) My C: Bea 
Asst. Sec. & Compt. - | 

Directors: C. L. Brown, L. O. Verckler, W. M. Ir 
win, Abilene, Kan.; A. M. Patten. T. F. Doran; Topeka, 
Kian! FtAs @. Malloy, Hutchinson, Karn }' By 7 to- 
wich, Salina, Kan. ; W. D. Haines, Manhattan, Kan. | 

General Office, Bbilenes Kan. . 


SAND SPRINGS RAILWAY COMPAN 


History—Incorporated Feb. 6, 1911, in Okla.; suc- 
cessor to Sand Springs Interurban Ry. Co. Franchise 
extends 25 years. Line of road: Tulsa to Sand 
Springs, Okla., 16.67 miles. Sidings, etc., 17. 83. m eS, 
Gauge, standard. Rail, 75 lbs. 
electric locomotives, 3. . Cars, 58. 

Valuation—Interstate. Commerce Commission — 4 as 
placed a final valuation of $646, 323 on ‘a 
property as of June’ 30, 1918. ‘i 


CAPITAL STOCK aR 

Authorized and outstanding, $300,000; par,’ = 

Annual meeting, in January, at Tulsa, Okla. No d 1: 
dends paid. 


i 


} 

| 

pe 

PUNDED DEBE age j 

$300,000 First Gold 6s; dated July 1, 1912; uid July 
1, 1929; int. June and Dec., 1, at Tulsa, Okla. ae | 


$1, 000.. Commerce Trust Co., Kansas City ™ q 
Trustee. Authorized and wuued $300,000. ~ 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 i 
1927 1926 1 
Gross. earnings... a> «a8 $509,161 $447,649 $4 
Oper. exp. & taxes’.’...... 432,936 405,627. 4 
Net earnings! t,o2%b). .23% $76,225 $42,022 
Tnterestchareest,stite. ee 21,588 22,146 
Othersdeductionsius «mere 12,718 12,185 13, 
Total chabees tl 17. 20a $34,306 $34,331 ; 
Surplus: for years) sGcn: $41,919 $7,691 
*Deficit. : fc | 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road i yD) eee $686,778! .<: $670,577). | 7 aaa 
Raaipuient wivwinde’ fo 200014 ‘171, 196F $802,605. 
General misc. property .... 18,557 8,978 a, 4 
Bonde owned fun cee ae 300,000 300,000 sone 
Misc. physical property .. 38,540 G5 7270 R “319 } 
Cis eee ane 57,104 22,232. 12,07 
Misc. accounts receivable .. 14,398 27,203 18,11 
Musee debitssa cme hue simeete oe 309,614 143,867 ~ 87,60 
Clearing jaccount: ,f wind. |! *7,192 38,897. 76,25 
Total” a AEeAR Deak, $1,617,813 $1,428,677 $1,328,68 
Liabilities— Pas ‘ 1 
Capital’ stock ry ee $300,000 $300,000 $300,0€ 
Fundediidebty ante Va sae 300,000 300,000 300,06 
Trafic Palances tyes fe 128,119 = 123,074 105,71 
Payroll 30), ,tOuariee,, casts 5,706 3,862 a3) 
Bills payable “acs ila a estas cos 40,000 ,000 70,00 
Vouchers payable .......-. 22,277 111,398.  61At 
War tax on freight ...... 132 132 2 Ag 
Judgments! SU SEL Oran. 13,650 14,250 14,85 
Misc. accts. payable ...... 216,174 fs. ten ren 
Accrued depreciation ..... 252,516 230,638 203,6: 
Res. for bond retirement .. 186, 000 174,000  —:162,0( 
Profit and loss surplus ... 153, 242 111 "323 — 103,6. 


Tatall Ad. oo haradorn $1,617,813 $1,428,677 $1086 

*Debit { 

Officers: T. H. Steffens, Pres., Tulsa, Okla.; E. : 
Monsell, V-P. & Treas., Sand Springs, Okla.; C 


Tingley, Sec., Tulsa, Okla. : R. J. Guillan, Aud., Si 
Springs, Okla. ; bv Morrison, Gen. Mgr. of ‘Ope 
Tulsa Okla; H. J.. Miller, Supt.; P. A. Smith, : 
Agt., San Springs, Okla. 

Directors: E. A. Page, E. M. Monsell, Sand Spring 
Oklaew Tea Stettens, Co. Ti, Tingley, Py dee Esti 
Tulsa, Okla. 


General Office, Sand Springs, Okla. 


PUBLIC UTILITIES 


CENTRAL STATES ELECTRIC COMPANY 


History and Property—Incorporated April 10, 1915, 
‘Towa, as the Iowa Falls Electric Co. ; name changed 
present title early in 1925. The company and its 
bsidiary, lowa-Electric Service Corp. (see appended 
atement), serve 81 cities and towns in lowa and Min- 
‘sota. It has added to its properties by the purchase 
many smaller utilities and municipal systems and 
+ the development of communities not previously 
rved. The Company now controls the properties of 
é Central States Electric Company of Nebraska, 
e Northwood-Kensett Electric Company and several 
qaller utilities through the ownership of a majority 
the capital stock. The operating statements shown 
‘low do not include earnings of subsidiaries, and in- 
ade solely owned properties only for that period dur- 
g which they were operated as a part of the Central 
‘rates Electric Company (lowa) system. 
The Company now owns and regularly operates a 
eam electric generating plant at lowa Falls and 
rdro-electric plants at Iowa Falls and Eldora, and 
is plants at Iowa Falls, Knoxville, Oelwein, Lowa, 
id Fairmont, Minn. Plants at-Armstrong, Britt, El- 
ra, Fenton, Garner and Lone Rock are maintained 
reserve plants. The Company has over 500 miles 
high tension transmission lines serving 81 cities and 
wns. 
; CAPITAL STOCK 
Authorized, $1,200,000 Common, $800,000 Class “A” 
o5mmon, and $2,500,000 7% cumulative Pfd.; out- 
anding, Dec. 31, 1927, $875,783.34 Common, $186,420 
lass “A” and $1,042,142.42 Pfd.; par, $100. 
‘Transfer Office—Stock transferred at Company’s 
fice, Cedar Rapids, Iowa. 
‘Annual Meeting—First Tuesday in May. 
‘Dividends—Pfd. dividends are regularly paid; pay- 
‘ents quarterly, J, A, J & O 1. On Common, divi- 
ends have been paid as follows: 1916 and 1917, 714%; 
918, 1919, 1920 and 1921, 4% each; 1922, 6%; 1923, 
% regular and 8% extra to compensate in part for 
mservative dividend policy followed in certain prior 
ars; 1924, 714%; 1925, 734% ; 1926, 7% ; 1927, 634%. 
FUNDED DEBT 


1) 
19,000 IOWA RIVER LIGHT & POWER CO. FIRST MORT- 
iGAGE 6% GOLD BONDS; DUE MAY 1, 1936 


This issue was called for payment on May 1, 1928 at 
35 and interest at First Minneapolis Trust Co., Minne- 
polis, Minn. 


f-4 2 

573,900 IOWA FALLS 5 eae CO. FIRST MORTGAGE 6% 

|G@OLD BONDS, SERIES “A”; DUE JUNE 1, 1937 

| Dated June 1, 1922. 

| Interest Payable June and December 1, at Harris 

‘rust & Savings Bank, Chicago, or at office of Harris, 

Torbes & Co., New York. 

| Denominations—Coupon, $100, $500 and $1,000; 

‘Tincipal may be registered. 

| Trustee—Harris Trust & Savings Bank, Chicago. 

| Provisions of Issue—Authorized, $3,000,000; out- 

tanding, $573,900. The unissued bonds were re- 
etved to be issued at 75% of the cost of permanent ex- 

ensions and additions and for acquiring other public 
tility corporations in its territory provided that the 

aia earnings of the Company for the twelve months 
nding not more than sixty days prior to the filing of 

‘uch certificate were not less than 14% of the aggregate 

‘Tincipal amount of all bonds as stated in such cer- 

ificate. The issue is now closed. 

| Callability—Subject to call on any interest date on 
0 days’ notice at 105 and interest, 144% for each year 

ully expired from and including Dec. 1, 1926, to the 

late of redemption thereof. 

Sinking Fund—On the first day of June and of De- 
ember in each year beginning with the year 1923 so 


$ 
if 


long as any bonds shall be outstanding cash or prin- 
cipal amount of bonds of any series issued hereunder, 
with all unmatured coupons thereto appertaining equal 
to at least 1% of the aggregate principal amount of 
bonds outstanding hereunder on the first day of May 
or November preceding each such first day of June and 
December respectively, provided, however, that the 
company may at its option discharge its obligations 
in respect of any such Sinking Fund deposit to the ex- 
tent of one-half thereof by the appropriation of expend- 
tures theretofore made and constituting a proper basis 
for the authentication of bonds hereunder, but against 
which no bonds have been or shall be authenticated. 

Cash so deposited shall be held by the Trustee as 
a part of the mortgaged property, and shall be paid out 
from time to time upon orders drown by the Company 
for either of the following purposes: (a) the purchase 
in the open market, or the redemption of bonds issued 
and outstanding hereunder at a price not exceeding par 
and a premium upon the principal amount thereof not 
exceeding the premium, if any, at which bonds can at 
the time be called for redemption; or (b) the payment 
of, or to reimburse the Company for the reasonable 
cost of permanent extensions and additions made or 
acquired of and to the properties of the Company and 
constituting a basis for the authentication of bonds 
hereunder but against which no bonds have been or 
shall be authenticated; provided, however, that at 
least one-half of the amount of each semi-annual Sink- 
ing Fund requirement shall be effective for retirement 
of bonds issued hereunder. 

Security—Secured by a direct first mortgage on the 
entire property, rights, franchises, etc., formerly owned 
and operated as the Iowa Falls Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—First publicly offered ($600,- 
000) in Aug., 1922, at 97% and int., yielding 6%4%, 
by Harris, Forbes & Co., New York, etc., and Harris 
Trust & Savings Bank, Chicago. 


(3) 
$1,637,000 CENTRAL STATES ELECTRIC CO. FIRST MORT- 
GAGE & REFUNDING GOLD 6s, SERIES “A”; DUH MARCH 
1, 1950 


Dated March 1, 1925. 

Interest Payable March and September 1, at Chi- 
cago Title & Trust Co., Chicago. 

Denominations—Coupon (interchangeable denomi- 
nations), $100, $500 and $1,000; principal may be reg- 
istered. 

Trustees—Chicago. Title & Trust Co. and Abel 
Davis, Chicago. 

Provisions of Issue—Authorized amount unlimited ; 
outstanding, $1,637,000 Series “A” 6s and $381,300 
Series “B” 5%4s. The unissued bonds are reserved 
to be issued at 80% of the actual cash expenditures 
made for physical property additions to the system 
made or acquired subsequent to Dec. 31, 1924, pro- 
vided net earnings for the period of 12 calendar months 
ending not more than 90 days preceding the filing of 
such certificate shall have been at least 134 times the 
annual interest charge on all bonds outstanding, in- 
cluding the bonds of “controlled” companies, and also 
including the bonds applied for. 

Callability—The Series “A” bonds are subject to cal] 
as a whole or in part on 30 days’ notice on any interest 
date from March 1, 1925, to and including March 1, 
1930, at 105; thereafter and including March 1, 1935, 
at 104; thereafter and including March 1, 1940, at 103; 
thereafter and including March 1, 1945, at 102; there- 
after and including March 1, 1949, at 101; and no pre- 
mium if such redemption be effected on Sept. 1, 1949. 


Sinking Fund—On or before the first day of May of 
each year beginning May 1, 1926, and continuing so 
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long as any bonds shall be outstanding under the said 
indenture, the Company will deposit with the Trustee 
in the Special Trust Fund the amount by which, if any, 
(1) an amount equal to twelve per cent of the gross 
consolidated earnings shall exceed (2) the actual cash 
expenditures made for maintenance, repairs, renewals 
and replacements (provided cost does not exceed 
original cost). This fund may be used for the payment 
of maintenance, repairs, renewals and replacements of 
the plants and properties of the system made suhse- 
quent to December 31, 1924, not used in the computa- 
tion of amount deposited, or to pay for permanent ex- 
tensions and additions to the property for which no 
bonds can be issued, the purchase from time to time 
of bonds issued hereunder, or of underlying bonds, at 
not exceeding par, and not including accrued interest, 
which bonds shall be delivered to the trustee to be by 
it held uncancelled as part of such fund. 

Security—In order to make the issue an effective 
first Mortgage, titles to its more recent major acqui- 
sitions have been taken in the name of a subsidiary, 
Iowa Electric Service Corporation. The indenture 
securing the issue is executed by the Company and 
the Corporation jointly, and in the opinion of counsel 
constitutes a first mortgage on all the properties, 
rights, franchises, profits and issues of the said Com- 
pany and Corporation, subject to the prior lien and 
charge of $573,900 Iowa Falls Electric Co. First 6s, 
Series FA,”) due, Iiine 1937. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion-—-Chapman, Cutler & Parker, 
cago. 

Original Offering—First publicly offered ($460,- 


Chi- 


PUBLIC UTILITIES (Central States Electric Co.) 


eee | 


6.08% by The Minnesota Loan & Trust Co., Minne- | 
apolis ; $250,000 additional offered in Nov., 1926, at par. 
and interest, by Arthur Perry & Co., Boston, etc) 


(4){ af lies ht) aaa 
$381,300 CENTRAL STATES ELECTRIC CO. FIRST MO: 
& REFUNDING 544% GOLD BONDS, SERIES 8B; 

MARCH 1, 1952 


Dated March 1, 1927, } 
Interest Payable March and Sepieunar A, at Chicago 
Title & Trust Co., Chicago, Ill. 
Denominations—Coupon, $100, $500 and $1,000 (in. | 
terchangeable denominations) ; principal may be ree | 
tered. | 
Trustees—Chicago. Title & Trust Co. and Abel 
Davis. : 
Callability—Subject to call in whole or in part on 0 


thereaties on or Bethe March 1, 1947, at 102; that 
after on or before March 1, 1951, at 101. Redeemable 
Sept. 1, 1951, without premium. 
Maintenance and Renewal Fund, Security, Ere 
See description of Series A, 6s (paragraph hye oe. 
Tax Provisions—Company pays Normal Federal Ins 
come Tax up to 2%. ‘ 
Legal Opinion—Chapman, Cutler & Parker, Chicago. | 
Original Offering—First publicly offered ($250, 000) 
in April, 1927, by Arthur Perry & Co., Boston; pie | 
not stated. 


(5) -| 
There are also outstanding $58,000 Collateral Notes 
secured by $67,000 First Mortgage and Refunding a i 


000) in March, 1925, at 99 and interest to yield about Gold Bonds. No further details available. ee 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ola i 
1927 1926 1925 1924 1923 1922 | 
GOSS TEV ERIE. Leen huaes Ca amarante $871,205 $739,311 $586,771 $344,892 $318,689 $267,308 
Operating jexpefises lar teies eseieh averse hey | 503,834 430,825 355,027 198,767 170,690 152,979. 
TAXES 3 CORUM eek es csc ite Ue clase inlay BREMEN Me sO gaan EMRE 27,662 48 237 36,840 26,866 17,071 15,826 i 
Net’ operating’ ‘revenue! . os" ihe, SA Pee ios $339,709 $260,249 $194,904 $119,259 $130,928 $98,503 i 
TPE ES hoawidees Sue yess nls RR Aa OCS, ERNE 168,010 121,197 92,704 50,071 45,302 40,671 ! 
Balance’ ccateie cone nute eae muerte eet eas $171,699 $139,052 $102,200 $69,188 a $85,626 $57,832 . 
Times: Interest Earned. oo ea aa 2.02 2.14 2.10 2.36 2.83 2.42 
NOTE—tThe foregoing statement includes acquired properties only for periods during which thes were owned aad oper- 7 
ated as a part of the system. sR 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 4 i 
(Including Iowa Electric Service Corporation) 3 “i 
Assets— 1927 1926 1925 1924 , 1923" | 
Property ACCOUNT Se Wohl Ae ateauans boule talbla tellers des Phadh \o Met aN ohip lallt's “oits'leleeite/ oilalle $5,105,552 $3,794,614 $2,889,183 $1,334,267 $1, 158 1428 i 
LSVOSERIE IES ys ee era eon Cara uslaves Moke cin nikal SNe amend elere 335,741 66,386 129,709 122,980... 39,714 
Class :""A’’s@ommen! treasury (stock iie i eeae S Ae Ee, OLA O Te Eee ee Mar aes eonkpeoeinge! shee ee A 
Materials:and supplies! 2). 38.908 OU EI ee etee Ts, ©, 83,332 114,993 101,058 45,673 S173. 
Cag seks a) Soci is sty tn ack MMU a aaa eu 51.223 43,649 42,085 19,531 23,078 
Current accounts and notes receivable ....c.csccascussecuences 334,534 222,058 117,758. 148, 928 90,835 4 
Mascellaneous items. cus cere kort oy «Saree els cofae ae eter ena cs 6 asa Sateen 7,280 49 208 13,268 ed 119 1,673 
Deferred debittitemis 04 0 (SMe SM ha UT Sig Maik 153,974 140,034 112,196 53.753. 59,483 | 
a a MS. (Sti 
Frotadbvssrice oak aah otcn ib peyGe le stand wie Car NMOK He: hid Pula’ cael Siva $6,396,549 $4,430,942 $3,405,257. $1,797,251 $1,444,933 — 
Liabilities— hy 
Capitaleibele Lf Oe) tow oad bean gen sb auT $2,429,259 $1,485,275 $969,481 «$699,787 $555,673 
Funded debt ...... CL lo bedwoe salt wnt emaniangtentualite: 2,641,200» 2,262,200... 1,676,300 614,400 614,100 
Other. funded debts yy aii cise bye CMbwpy ames vacpengre thaws velrpel eres 140,700 100,650 135,500 60,800. 71,107 © 
Loans and notes DAV ADLE/ hile aum ns sie ea ede oi iatece MEd in Os gee ete 176,800 177,800 132,975 142,400 80,200 i. 
ChYrelit sMabmMities irra cheb oe oe else Pee ie In ieee meiecls ca ton nee 196,663 171,248 323,999 189,425 57,145 | 
Atecrued Tia bilities: |.) EOS AAC Ue See ara reuee, serena aa 97,670 94,935 66,415 31,875 26,282 
Miscellaneous ‘credits :)5. 62 L i. | SAS CUO (See RE 11,539 9,852 2,732 16,899 6,342 
RESELVES, cc)5 otis cious oc 8 os setp ees § oi SyeRhd ehateye ab eaa eh el ey one grata deka t liaeaie pears 126,048 113,258 85,566 35,691 28,698 l 
Surplus y sees cows wulogeeee or cea acs ea ial ae. me Rumer ec cieaey 55.287 15,724 12,289 5,974 - i 
Caipital sarplusny 12 SON Oo RE ORR Ee ae eaten meneame AO DEL, 383 oo pacts ees 4) 2 ag ung Gl ae eee [i 
5 PS ABS EE oT osteh 3 ED | Pome As al as Be ft Y 2 a 
Total ccldh reside taboo tes cots SCORER Ad Bs oleae ee $6,396,549 $4,430,942 $3,405,257 $1, 737; nie $1,444, o55 : 


Officers: Isaac B. Smith, Pres.; Sutherland Dows, 
V-P:; John A: Reed, V-P. & Gen. Mer:.; Chas: H. Foy, 
V-P.; C. S. Woodward, Sec. & Treas.; Carl B: Mey- 
i Gen. Aud. ; ; Ray Ingham, Gen. Supt., Cedar Rapids, 
owa. 


Directors: Isaac B. Smith, John A. Reed, Suther- 


land Dows. Robert Armstrong, J. M. Drabelle, Van ‘ 
Vechten Shafter, Don Barnes, Ernest) R. Moore, | 
Charles H. Foy, Lumir Severa, E. E. Pinney. |. W.| 
Smiley, Harry T. Hedges, Frank Pike Cedar Rage la 
Towa. 

General Office, Cedar Rapids, Iowa. ‘et 


PUBLIC UTILITIES 


History—Incorp. in March, 1925, in lowa, as succes- 
tr to lowa Gas Co., Britt Light & Power Co., Emmett 
sunty Light & Power Co., Rolfe Light & Power Co. 
id IJowa River Light & Power Co. (see 1924 Public 
tility Manual), serving 30 communities in Iowa and 
innesota, the principal towns being Armstrong, Britt 
id Eldora, lowa, and Welcome, Minn. 

f CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 


b 


History—Incorporated July 24, 1918, in Pa., as the 
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IOWA ELECTRIC SERVICE CORPORATION 
(Controlled by Central States Electric Co.) 


All owned by Central States Electric Co. Annual 
meeting, first Tuesday in May. 
FUNDED DEBT 

The property of Company is pledged under Central 
States Electric Company mortgage to secure First 
Mortgage & Refunding Gold bonds. 

Officers and Directors: See statement of Central 
States Electric Co. 

General Office, Cedar Rapids, Iowa. 


‘ NORTHUMBERLAND COUNTY RAILWAY CO. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


orthumberland County Ry. Co. Road extends from 1927 1926 1925 
inbury to Northumberland, Pa., 4.28 miles. Fran- Gross earnings .......... $55,505 $58,978 $61,597 
ise perpetual. Gauge, 4 ft. 8%4 in. Rail, T, 85 Ibs. Oper. exp., taxes & deprec. 46,790 48,904 48,738 
ee rad Diy yy asscugel Cats, 75 7 | Natl deaanlamsar Thos into $8,715 $10,074 $12,859 
her motor cars, 3. Energy purchased from Penn- rdinacudetec 734 682 Chics, 
eS en TC ee oe ok tice Or posines 3 2 pak ie ok 
ip CAPITAL STOCK Aacrcat PuMCOLen on. orks ites $9,449 $10,756 $12,859 
‘Authorized and outstanding, $400,000 ; par, $100. TOterest GH arOeS ne wt cae to, 2,940 2,940 2,940 
nnual meeting, first Monday in May. Dividends OMe Cares nls cram eee Oe 468 233 545 
Best a piavembes, beey ehve ahd 1925, 27270 5 Total charges ).......... $3,408 $3,173 $3,485 
a? qe: : (ae DEBT Netincomentine diary fk Is $6,042 $7,583 $9,970 
aie : = gt 

$49,000 6% mi ean Ripst Mortgage Gold®Bonds, Dividends; paid, +iaguxeis. art 8,000 12,000 10,000 
ited July 1, 1923. Issued to take up floating: indebt- Deficit after dividends .. $1,958 $4,417 $30 
Iness and provide funds for various purposes. 

* GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Waperty. account  91)!..72) $534,278 | $533,749 . $533,938 Capital stock ..6.0..2.... $400,000 $400,000 $400,000 
MeKS) OWne ds t hy moses (5 Ley 17,935 16,435 4600. .-Fmiidediidebtinn.. 202). ta oust 49 000 49 000 49 000 
PIU RIIIOM IO ess 5. abecrs iti teins arth - 11,335 Other current liabilities ... 425 472 703 
aterials and supplies .... 3,749 3,836 4208 Accounts. payable; .,....1... 7,296 9,645 11,912 
TE, SR eees tee 4,834 4,610 AAS Sum Me GYSt CU CLE ULtSumtts ¢ cruptinrotond orcla- gfe 64 21,952 
iscounts ‘receivable %. 0.0. 2;216 1,476 868 »Résétvids] Oo H0M0GN 2 IPL 94,385 86,911 57,157 
ferred debit items. ..... 773 623 $36 fSurplusiog slain ke tren 12,679 14,637 19,054 
Total Pie FP 2 OT $563,785 $560,730 $559,778 A Sees ees hens $563,785 $560,730 $559,778 
) Officers: J. Simpson Kline,. Pres., Sunbury,. Pa.; Directors: W: W. Hepburn, Philadelphia, Pa.; 


Valton B. Geiger, V-P.,; Williamsport, Pa.; Mary 
Meier. Curtis, Sec. & Acting, Treas.;,T. A..\Saxon, 
apt, Sunbury, Pa. 


| 


‘History and Properties—Incorporated June 1, 1914, 
'lowa. As of that date the Company purchased and 
10k title to the real estate and plants of the Eastern 
mwa Consolidated Light and Power Company and 
le Marengo Electric Light and Power Company. 
ince that time the Company has purchased and tak- 
i title to numerous other properties located for the 
Ost part in Eastern and Southern Iowa (see 1927 
anual, page 1315). 

The Company owns and operates hydro-electric 
enerating plants at Anamosa, Oxford Junction, Man- 
lester (2), Monticello, Hopkinton, Redfield» and 
anora. Through stock ownership it controls the 
astern lowa Power Company, which operates a mod- 
‘m hydro-electric plant at Maquoketa, Iowa. Gas 
es are operated at Fairfield and Atlantic. The 
Ompany also owns steam generating plants at Guth- 
@ Center, Marengo, Maquoketa and Fairfield, which 
‘@ maintained as reserve plants. The Company has 
structed and acquired high tension transmission 
hes totaling approximately 750 miles, serving over 
0 cities and towns. 
pe CAPITAL STOCK 

| Authorized, $1,500,000 Common and $2,000,000. Pfd. ; 
atstanding, Dec. 31 1927, $478,825 Common, $1,476,- 
|)5122 Series “A” 7% cumulative Pfd., and $150,783.40 
efies “B” 614% cumulative Pfd., par $100, Out- 
anding Common stock includes a conversion of Gold 
Yebenture Notes at March 1, 1928 amounting’ to 
87,500. 
‘Preferred Stock Provisions—Has preference tor 
sets and cumulative dividends and is subject to call 


: 


John L..Hall, Walton’ B. Geiger, William Beeber, 
Williamsport, Pa.; J. Simpson Kline, Sunbury, Pa. 
General Office, Masonic Temple, Sunbury, Pa. 


IOWA ELECTRIC COMPANY 


at 103 and dividend on any dividend date. 

Transfer Agent—Company’s office, Cedar Rapids, 
Towa. 

Annual Meeting—Last Tuesday in January. 

Dividends—Dividends on Pfd. have been fully paid 
to date; payments made quarterly, J, A, J & O 1. Div- 
idends on Common have been paid as follows: 1914, 
144%; 1915, 3% 3 1916, 2334%; 1917, 5%; 1918, 3%; 
none in 1919, 1920 and 1921; 1922, 444%; 1923, 7%%; 
1924, 101/3%; later dividends not reported. 


FUNDED DEBT 


1 

$1,166,500 IOWA ELECTRIC 75h Lids FIRST MORTGAGE 
GOLD 6s; DUE JULY 1, 1934 

Dated July 1, 1914. 

Interest Payable January and July 1, at the Chicago 
Title and Trust Co., Chicago, IIl. 

DRO Ora hee oa $100, $500 and $1,000, 
yrincipal may be registered. 
eee Cena and Trust Co., Chicago, Ill. 

Provisions of Issue—Authorized amount, unlimited ; 
issued, $2,843,400, of which $1,662,700 pledged under 
First Lien and Refunding Mortgage and $1,166,500 
outstanding with public Dec. 31, 1927. Additional 
bonds may be issued from time to time to reimburse 
the Company up to 80% of the cost of permanent 
extensions and additions, and for acquiring other 
public utility corporations in its territory, provided 
the net earnings of the Company for the period of 
12 consecutive calendar months ending not more than 
60 days prior to the date of such application shall 
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have been at least 134 times the annual interest charge 
on all bonds outstanding, including those to be issued. 
All bonds which are issuable subsequent to May 1, 
1924, are to be pledged under the First Lien and Re- 
funding Mortgage. 

Callability—These bonds were callable on any inter- 
est payment date during the years 1915 to 1919, inclu- 
sive, at 103 and accrued interest; during the years 
1920 to 1924, inclusive, at 102 and accrued interest ; 
and may be called during the years 1925 to 1929, in- 
clusive, at 101 and accrued interest; and during the 
year 1930 and thereafter without premium. 

Sinking Fund—On the first day of March in each of 
the years 1918 to 1923, inclusive, cash equal in each 
case to 1%; on the first day of March in each of the 
years 1924 to 1928, inclusive, cash equal to 2% ; and on 
the first day of March in each of the years 1929 to 
1933, inclusive, cash equal in each case to 3% of the 
aggregate par value of all bonds of the issue secured 
by said indenture (1) which on said respective dates 
of deposit shall have been outstanding for a period of 
90 days prior thereto, and (2) which may. be reserved 
with the Trustee under the provisions of the said in- 
denture for the purpose of retiring bonds or other evi- 
dences of indebtedness secured by a lien or liens prior 
to that of the said indenture on the mortgaged prop- 
erty or any part thereof. Said payment may be made 
by the Company in cash or the deposit of bonds, the 
payment of which is secured by the Trust Indenture, 
said bonds to be accepted at par and accrued interest. 

Said Special Trust Fund shall be held by the Trus- 
tee as part of the mortgaged property and shall be 
paid out from time to time, upon checks or drafts 
drawn by the Company for any of the following pur- 
poses: (a) The purchase, payment, or redemption of 
bonds hereby secured at a price not exceeding par, 
accrued interest and a premium upon the principal 
thereof not to exceed the premium at which bonds can 
be called for redemption upon that date; such bonds 
so purchased, paid or redeemed, to be cancelled by 
the Trustee and delivered to the Company; or (b) 
the payment of the reasonable cost of permanent ex- 
tensions and additions made or acquired of and to the 
plants, properties and equipment of the Company, in- 
cluding renewals and replacements of property to the 
extent “only that the cost thereof shall exceed the orig- 
inal cost of the property renewed or replaced, exclud- 
ing expenditures previously made the basis for the is- 
suance of bonds or the withdrawal of cash under any 
provision of said indenture. 


Security—These bonds are secured by a first mort- 
gage on all steam electric generating plants, hydro- 
electric generating plants, gas plants, transmission 
lines, distribution systems and all other property, 
rights, franchises, etc.; which the Company may own 
or acquire under the terms of the indenture. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Andrew Cooke and Theodore S. 
Chapman, both of Chicago, and John A. Reed, of 
Cedar Rapids, lowa. 


Original Offering—First publicly offered ($100,000) 
June 1, 1915, by Lawrence Mills & Co., Chicago, at 
99 and interest; additional block offered in March, 
1917, by the same firm at 102 and interest. 


(2) 
$72,500 HAWKEYE ELECTRIC POWER COMPANY FIRST 
MORTGAGE 7% FIVE-YEAR GOLD BONDS, SERIES “A”; 
MATURED AND PAID OFF MARCH 1, 1928 


(3) 
$1,780,500 IOWA ELECTRIC COMPANY FIRST LIEN AND RE- 
FUNDING MORTGAGE SERIES “A” 6% GOLD BONDS; DUE 
MAY 1, 1949 


Dated May 1, 1924. 


Interest Payable May and November 1, 
tral Trust Company of Ill., Chicago, Ill. 


at Cen- 


PUBLIC UTILITIES (iowa Electric Co.) 


Devpeninadieiees- Gout $100, $500 and | 
principal may be registered. | 
Trustee—Central Trust Co. of Illinois, Chicago, 
Provisions of Issue—Authorization unlimited, anc 
may be issued in series with varying provisions in re| 
spect to maturity, rate of interest, redemption, © re. 
mium and payment of income taxes. Outstandin; 
Dec. 31, 1927, $1,780,500 Series “A” 6s and $368,50() 
Series “B” 5s. Additional bonds may be issued f 
time to time to reimburse the Company up to 80! 
of the actual cash expenditures made for physica| 
property additions to the system made or acquire. 
subsequent to April 30, 1924, provided the net earn 
ings of the Company for the 12 consecutive calenda! 
months ending not more than 90 days prior to ‘thy 
date of such application shall have been at least 13 
times the annual interest charge on all bonds ot 
standing, including those applied for. me 
Callability—Subject to call on any interest payn nen 
date on 30 days’ published notice at par and acc 
interest, plus a premium of 5% less 1% for each pe 
riod of five years elapsed subsequent to and inclu iny 
May 1, 1924, but without premium on and a | 
to May i 1947. 
Sinking Fund—On the first day of May in each yes 
beginning May 1, 1925, and continuing so long as A 
bonds shall be outstanding under said indenture, 4 
in an amount by which, if any (1) an amount e 
to 121%4% of the gross earnings as shall exceed ‘th 
total actual cash expenditures made during such pe 
riod for maintenance, repairs, renewals, or replace 
ments of the plants and properties constituting th! 
System, not including, however, that part of any ex) 
penditures for renewals or replacements which is” i 
excess of the original cost of the property renewe) 
or replaced. The Trustee is authorized and empow. 
ered on its initiation or on that of the Company, b| 
agreement with the Company, and not otherwist 
from time to time to revise and redetermine the pel 
centage of gross earnings and to fix for succee tin, 
calendar years a new and different percentage of 
earnings, either greater or less than 121%4%, or en 
er or less than any subsequently determined percen’ 
age. No revision shall be made prior to November | 
1928 and no revision shall be made thereafter withi 
five years from the last previous revision. 
The Special Trust Fund shall be held by the Tru. 
tee as part of the mortgage property and shall u 
paid out from time to time, upon checks or draf 
drawn by the Company for any of the following og 
poses: 2) 
(a) Maintenance, 


renewals and_replac) 
ments of the plants and properties of the system mac 


repairs, 
. 
subsequent to Dec. 31, 1923, not including that pa) 


of any expenditure for renewals and replacement 
which is in excess of the orginal cost of the proper 
renewed or replaced, provided, however, that suc 
expenditures have not previously been made the bas. 
for the issuance of bonds or the withdrawal of cas 
under this article, and have not previously been us¢. 
in calculating the amounts to be paid to the sa 
special trust fund as provided by this article; | 

(b) Reimbursement to the Company for net bon’ 
able expenditures made subsequent to April 30, 192 
except that cash may be withdrawn for the fu 
amount of such expenditures and without regard 
earnings, provided, however, that such expenditur 
have not. previously been made the basis for the 1 
suance of bonds or the withdrawal of cash under ar 
of the provisions of this indenture; | 

(c) The purchase from time to time of bonds i 
sued under said indenture at not exceeding par, at 
not including accrued interest, which bonds shall 
delivered to iio Trustee to‘he heldaby it uncancell 
as part of such fund; 

Cd.) “Pe purchase. or redemption, at not éxceamntt 
par and including accrued interest of bonds issu 
under said indenture, on account of which no bon 


; 


7 


PUBLIC UTILITIES 


all have been issued, credit taken or cash with- 
éawn under any provision of said indenture, such 
nds so purchased or redeemed to be cancelled by the 
hustee and delivered to the treasurer of the Company 
@ upon his order. 

(e) The purchase or the redemption of underlying 
Inds, at not exceeding par, and not including accrued 
ferest, on account of which no bonds shall have 
en issued, credit taken or cash withdrawn under 
y provisions of said indenture, bonds so purchased 
_redeemed to be cancelled; 

(f) Payments made to retire or to provide for the 
direment of underlying bonds under the sinking 
ad provisions of the mortgages securing such bonds 
ot including any part of any such payment exceed- 
x par of the bonds retired or intended so to be, and 
‘ including any accrued interest on such bonds) on 
count of which no bonds shall have been issued, 
edit taken or cash withdrawn under any provision 
this indenture; or 

(g) Payments made to any fund established for 
e maintenance, repair, renewal and replacement of 
Operties constituting any part of the system under 
y other underlying mortgage. 

Security—Secured by a mortgage on all the prop- 
des of the Company, subject, however, to the prior 
n and charge of the First Mortgage of the Cormpany 
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to Chicago Title & Trust Co., dated July 1, 1914, and 
all indentures supplemental thereto, and further by the 
deposit of $1,662,700 Iowa Electric Co. First Gold 6s. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago, Ill. 


(4) 
$368,500 IOWA ELECTRIC COMPANY FIRST LIEN AND RE- 
FUNDING MORTGAGE SERIES “B” 5% GOLD BONDS; DUE 
DECEMBER 1, 1950 


Dated December 1, 1925. 

Interest Payable June and December 1, at Central 
Trust Company of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Provisions of Issue—Same as 
described above. 

Callability—Subject to call on any interest payment 
date upon 30 days’ published notice plus a premium 
of 5% in case of redemption of any such bonds prior 
to Dec. 1, 1930; thereafter to and including Dec. 1, 
1940, of 3%; and without premium in case of any 
such redemption on or subsequent to Dec. 1, 1940. 

Sinking Fund, Security, Tax Provisions and Legal 
Opinion—Same as for Series “A” 6s described above. 


for Series “‘A” 6s 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
MMC AL ITI 1) Oo Sameera eet vies. c 1.05 Sols teis 2.53 oe aeieiee $1,193,660 
Werating expenses and taxes «......4....... 698,124 
Met operating revenue ...........--..65-- $495,536 
SE CNALGES! (0, site Wie so ss. sieletliald smb oo 239,333 
b Be i fh pe Eee 
MGOMIGLATE TAAL E Gb kits 2 hte. Oe ETE oe $256,203 
jeferred nih Es DG an nA 109,553 
‘plus for Common dividends, etc. ......... $146,658 
mes interest “harmed /) 2.3.0 sil. wens. 2.07 


1926 1925 1924 1923 1922 
$1,136,941 $972,068 $802,349 $758,608 $701,674 
659,081 626,740 511,884 503,292 491899 
$477,860 $345,328 $290,465 $255,316 $209,775 
229/965 208/428 167,722 148,346 147'826 
$247,895 $136,900 $122,743 $106,970 $61,949 
92'168 50.914 35,473 26,763 22'060 

~~ $155,727 $76,986 $87,270 $80,207 $39,889 
2.07 1.66 1.70 1.72 1.42 


feNOTE—The foregoing statement includes earnings from properties acquired only for that portion of the years during 
\ich they constituted a part of the system of the Company. 


7 GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Seemicy saGcCounts.). Tied. Han.) Shs ahh cee $4,929,079 
A SASS 0 Abii oid se Aa Giave es ome, TE Boies (we 
Socks, bonds and other investments ........ 785,650 
RUE ATIC GUID DHES Ho kn og som nace 142,125 
(sh Be Et.C Pe ee rye oe, ID SYS *15,082 
#eounts and notes receivable .............. 296,529 
SEEBATICOUS It€MS >. jardin. speieje colors yess via lel eo 39,884 
MPPTCIE DIE ATCINS 945. a ce 5 0 6's en a phtiaie,s o.c-rirgs 233,263 
EMER TTD De-s-C EI TL te Oe Thee. . HLey lo. $6,411,448 
Liabilities— 
OGD 6 F rtibn dhs win: ohs.5,4. 0.0.9 9¥e ares 90, 5-0 9p +$2,106,074 
ee aloe aa a cists in 4,0 03s ,388,000 
Mummemritedutente). 2. ol. odie tl ees 42,873 
mes and notes payable’ ............0.80c05 7351,260 
IA DHITIOS. (oh ac iw bids sya 10 tage sleqw a ie 231,429 
IEE DIITICS oso so dino aie 9 0f0 dhs.¢ sus'asiv ed » ouch 95,262 
tier TOTS oon cc ceegs clan's a ae 0.010 yore 18,678 
MER MERA Sette te ot ee ates lek cele ate ee ahs Oe 122,619 
MOMs). osc... tale I die. Shem eeM Tiedt ww, 55,253 
| pre ASR, 
oe Neh SS geile: a i $6,411,448 


Officers: Isaac B. Smith, Pres.; Sutherland Dows, 
'P.; John A. Reed, V-P. & Gen. Mgr.; Charles H. 
»y, V-P.; C. S. Woodward, Sec. & Treas.; Carl B. 
‘yers, Gen. Aud.; Ray Ingham, Gen. Supt., Cedar 
ipids, Iowa. 


‘ 
History—Incorporated March 16, 1922 in Iowa as 
aquoketa Hydro-Electric Power Co. for the purpose 
‘acquiring and developing the water power at Lake- 
Tst, near Maquoketa, Ia.; name _ subsequently 
anged to above. Company owns and operates a 
foot dam and a modern 1500 k.v.a. capacity hydro- 
ectric plant and transmission line tying in with the 
wa Electric Co. transmission system, near Ma- 


1926 1925 1924 1923 1922 
$4,615,909 $4,318,505 $3,477,642 $2,957,178 $2,634,027 
(1 10 ea ai 1,339 2,562 1,171 
76,009 45,498 34,039 47 461 33,373 
169,528 161,833 141,954 147,106 99,815 
169,392 97,213 54,592 65,724 48,474 
988,172 636,052 378,632 159,195 103,964 
17,830 23,378 62,265 34,137 8,774 
234,903 217,803 200,781 125,932 120,628 
$6,281,743 $5,500,282 $4,351,244 $3,539,295 $3,050,226 
$1,853,278 $1,391,772 $884,007 $725,018 $546,861 
3,226,800 2,834,300 2,227,900 1,677,000 1,538,700 
76,567 170,862 175,667 157,812 122,000 
623,110 690,735 628,560 567,310 453,950 
183,697 164,842 193,635 200,664 240,479 
107,302 97,590 77,057 62,616 60,465 
7,496 6,198 18,077 21,163 19,679 
141,043 101,116 110,754 82,184 42,637 
62,450 42,867 35,587 45,528 25.455 
$6,281,743 $5,500,282 $4,351,244 $3,539,295 $3,050,226 


| *Overdraft. +Giving effect to conversion of $187,500 Gold Debenture Notes into Common stock at March 1, 1928. 


Directors: Isaac B. Smith, John A. Reed, Sutherland 
Dows, Chas. H. Foy, Ernest R. Moore, C. S. Wood- 
ward, Lumir Severa, H. J. Lamb, R. S. Cook, Robert 
I. Safely, S. G. Armstrong, Cedar Rapids, Iowa. 

General Office, Cedar Rapids, Iowa. 


| , EASTERN IOWA POWER COMPANY 
it (Controlled by Iowa Electric Company) 


quoketa, constructed during 1923 and placed in opera- 
tion Feb. 10, 1924. Company has a contract with Iowa 
Electric Co. for the sale of all electrical energy gener- 
ated. 
CAPITAL STOCK 

Authorized, $150,000 Common and $300,000 (in- 
creased from $150,000 in 1927) 7% cumulative Pfd.; 
outstanding, Dec. 31, 1927, $108,100 Common and 
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$44,650. Pfd. 
ElectrienCo, 

Dividends—Pfd. dividends regularly paid since issu- 
ance. 


Majority of the stock owned by Iowa 


FUNDED DEBT 

$310,000 First (closed) Mortgage Gold 6%s; dated 
March 1, 1923; due March 1, 1943; int. March and 
Septanid; iat eee Metoaante eee Co., Chicago, 
Trustee, or at office of Ames, Emerich Re Co., New 
York. 

Denominations—Coupon, $100, $500 and $1,000, 
interchangeable; principal may be registered. 

Callability—Subject to call on 30 days’ notice, on 
or after March I, 1933, at 105 and accrued interest, 
plus % of 1% for each year or fraction thereof subse- 
quent to such date and prior to Sept. 1, 1942, and there- 
after at par and accrued interest. 

Guaranty—Payment of both principal and interest 
on these bonds in case of default is unconditionally 
guaranteed by the Iowa Electric Co. 

Security—Secured by a first mortgage on entire 
equipment and property of company at the Lakehurst 
plant. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, 
cago, Ill. 

Original Offering—First publicly offered. ($350,000) 
in July, 1923, at 97%4 and interest, to yield 6.75%. 


Chi- 


THE UNITED GAS IMPROVEMENT COMPANY 


Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- ¢ 
Stock ment Dates Authorized 
Commons (pare SoWy wei Cree ieee J,A,J&O15  $300,000,000 


*After adding profit from operation of Philadelphia Gas Works. 


of stock. +tBased on average capital stock outstanding. 


History—On June 1, 1882, United Gas Improvement 
Company was incorporated under the general corpora- 
tion act of Pennsylvania. On May 2, 1885 the pur- 
chasers of the franchises and rights of “Union Con- 
tract Company,” a Pennsylvania company organized 
under a special act approved Dec. 31, 1870, organized 
a Penne yivcaie corporation named “Union Company.” 
On April 16, 1888, the name of the “Union Company” 
was changed to “The United Gas Improvement Com- 
pany” and on March 31, 1889 the business and prop- 
erty of “United Gas Improvement Company” was sold 


and transferred to “The United Gas Improvement 
Company.” On Aug. 21, 1925, “The American Gas 
Company,’ a Pennsylvania corporation owning more 


than a majority of the shares of stock of “The "Amer- 
can Gas Company,’ a New Jersey corporation was 
merged into “The United Gas Improvement Com- 


pany.” 


_7 The nature and character of the business transacted 


by the Company may be generally described as fol- 

lows: investments in securities of gas, electric, street 

railway and other companies; the management and 

operation of gas and electric properties; and general 

engineering work of all kinds in connection with such 
properties. 

; ADDITIONAL INTERESTS RECENTLY ACQUIRED 

In accordance with policy of Directors to consolidate 
or group properties, and sell or exchange isolated 
properties, considerable has been accomplished as 
evidenced by the following transactions: 

Day and Zimmermann, Inc.—At stockholders meet- 
ing Sept. 15, 1927, authorized capital stock of The 
United Gas Improvement Company was. increased 
from 2,036,528 shares of $50 par value to 2,130,088 of 
the same par value. Of this additional stock 55 ,099 
shares were issued in exchange for 58,980 shares of 
the no par value Common stock and 2,017 shares of 
the no par value Pfd. stock of Day and Zimmermann, 
Inc. By this exchange Company acquired a control- 
ing interest in Day and Zimmermann,. Inc. 

The Connecticut Gas & Coke Securities Co. and 
The Hartford Gas Company—The balance of the addi- 


PUBLIC UTILITIES 


1927 1926 
CROSS) Gann IS) 2) Oa cease) $44,904 $61,868 
Operating expenses & taxes 13,319 14,762 
Netjearnings! is. aguas $31,585 $47,106 
Interest charaes 0) wi. 19,361 Z3, 943 
NetJincome ! 245) WYER IE $12,224 $23,794 
Preferred dividends .......; 3,168 2,879 
SEPRMIS 2. ate eee $9,056 $20,915. ae 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
YProperty ii eure iyo 3 he ee: $497,607 $448,313 $4: 
Tiivestments? ; Latvia. alii B87 Oia ihine ees Ree 
Current) asse te ns wéehee eae 921 27,528 
aah ey eo ek Se eee 4,404 3,642 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Deferred debit items 
Borrowed securities pledged 


© “e .8) 18) by wl 8) (ae vod osiweli tala Muvet Te tlapne 


Toran ae BO eo $529,997 $504,156. 
Liabilities— 
CA PIEALS IS FOS: vy Se fork Bie eter $154,750 $152,750 
Rundedi debts ,4jasc conse 310,000 310,000 
Loans and notes payable .. 4,600 5,400 
Current ‘liabilities 9.52) 9" 43,406 408 
Accrued liabilities ........ 8,371 10,274 


Reserves \i ic. i hah ao ee 8,870 25,324 10,5¢ 
Borrowed securities oi. 5.04. y's ane eee 7,0 
SECGRE 8 ARN 9 em I ee 2 $529,997 $504,156. 72 
al! 


Officers: A. A. Hurst, Pres.; GidsaEly, V-P.: 
Brown, V-P.; J. E. Anderson, Sec. & Treas.; ; | 
Hubbell, Asst. Treas. ; Wi de Keck, Counsel, amet 


Office, Maquoketa, Iowa. : a. | 


7 


Income Available -—Dividends Paid 
for Dividends Per Cent Amount’ — 


$12,934,457 8 $8,144,072 j 
+Includes $14,475 scrip certificates for fractional s : 


Outstanding 


+$106,504,375 


tional stock authorized Sept. 15, 1927, 38,461 share! 
was issued in exchange for 3,656 shares of The Har) 
ford. Gas Co. and for 204,481 shares, or 68.3% of 
no par value Common stock and 8,361 shares o 
no par Pfd. steck of The Connecticut Gas & Cok 
Securities Co., which owns practically all of the Cap) 
tal stock of New Haven Gas Light Company and 14 
000 shares of the Common stock of The Hartford 
Company. The United Gas Improvement Comy 


stock of The Hanblors Gas cgi by roa | 


stock subscription rig nee 


The Philadelphia Electric Company.—Comm 
appointed by directors of The United Gas Im 
ment Company and directors of The Philad 
Electric Company agreed upon a plan providi 
exchange of stock of The Philadelphia Electric € 
pany for the stock of The United Gas Improver 
Company on the basis of two shares, par $25. 
stock of The Philadelphia Electric Company fi 
share, par $50, of the stock of The United Gas. 
provement Company. At a meeting on Dee, 7, If 
authorized stock of The United Gas Improven nen 
Company was increased from 2,130,088 shares a 
000,000 shares, and the issuance of 1,859,061 share: 
or any part thereof, in exchange for the stock of Th 
Philadelphia Electric Company on the basis abov 
stated was authorized. The Public Service Commis 
sion of Pennsylvania gave its approval to the acquisi 
tion by Company of more than a majority of the share. 
of stock of The Philadelphia Electric Company; - 
plan has been consummated and 3,553,464 shares, 0 
more than 95% of the stock of The Philadelphia Elec 
tric Company has been exchanged for the stock Mm. 
Company. ey 

Delaware Electric Power Company—There was ac 
quired in February, 1928, from the American Electri 
Power Corp., the Delaware Electric Power Compan) 
and several small affiliated companies adjacent theret 
and Beh by the Delaware Company, ona base 0 


wa, namely, Sioux City Gas & Electric Co. and sub- 
jaries, and Iowa Public Service Co. 

United Engineers & Constructors Inc.—Incorpor- 
d January 31, 1928, in Delaware, comprising the 
meen engaged in the handling of engineering 
1 construction work of the following companies: 
‘e United Gas Improvement Company (The U. G. I. 
ntracting Co.), Public Service Corp. of New Jersey 
tblic Service Production Company), and Day and 
nmermann, Inc. (Day and Zimmermann, Engineer- 
*and Construction Co.) Negotiations resulted in the 
yuisition of controlling interest in Dwight P. Rob- 
on & Co., Inc., which also became a part of the new 
mpany. Participation in the United Engineering & 
nstructors Inc., is on a basis which gives to The 
ited Gas Improvement Company a controlling in- 
Vest. 

| (et. HOLDINGS DISPOSED OF 

wea (During Year 1927) 


New England Power Association—Common stock 
Idings were sold. 

Rockford (Illinois) Gas Light & Coke Co.—Con- 
ing interest was sold to Central Public Service 


PA (Since January 1, 1928) 
National Public Service Corp—NMinority interest in 


(ass “B’” Common stock sold. 

Bangor (Maine) Gas Light Co.—-Holdings were 
sd to American Commonwealths Power Corp. 

Des Moines (Iowa) Gas. Co.—Holdings sold to 
}rth American Light & Power Co. 

The Petersburg (Virginia) Gas Co.—Holdings sold 
American Electric Power Corp. 

Pensacola (Florida) Gas Co—Holdings sold in ex- 
ange for securities of Southeastern Power & Light 


$t. Augustine (Florida) Gas & Electric Light Co.— 
Pldings sold to American Commonwealths Power 
(rp. 

Savannah (Georgia) Gas Co.—Holdings sold to 
nerican Commonwealths Power Corp. 

lowa Public Service Co. and Sioux City (lowa) 
(s & Electric Co. and subsidiaries—Exchanged for 
laware Electric Power Co. and certain other subsid- 
ies of American Electric Power Corp. 

He CONSOLIDATIONS AND MERGERS 

The Counties Gas & Electric Co. and Philadelphia 
Sburban Gas & Electric Co.—These two properties 
ad sixteen smaller companies, furnishing gas and 
€ctric service principally in Bucks, Montgomery, 
Ciester and Delaware Counties, Eastern Pennsyl- 
\nia, were merged into Philadelphia Suburban-Coun- 
ts Gas & Electric Co. and placed under one operat- 
1y organization as of May 3, 1927. 

(Central Iowa Power & Light Co. and lowa Light, 
Irat & Power Co.—These companies, serving electric 
Iht and power to 200 communities in western and 
oe central Iowa, were acquired by Iowa Public 
“tvice Co. as of. May 1, 1927, which Company was 
Cyanized for that purpose. Holdings in the Iowa 
tblic Service Company were subsequently disposed 
as previously referred to. 


The Company is interested in the following, public 
fo holding and operating companies as of April 


€ntown-Bethlehem (Pa.) Gas Company 
-ontrolling : 

| Highland Gas Company, Quakertown, Pa. 
lerican Gas Company (The), Philadelphia, Pa. 


0 trolling: 
8 urlington (Vt.) Light and Power Company 
oo" County Gas and Electric Corporation, Kingston, 


/erican Power Company, Delaware City, Delaware 
drican Public Utilities Company, Chicago, Illinois 
|-ontrolling: 

| Albion (Mich.) Gas Light Company 

_ Central Indiana Power Company 

, Holland (Mich.) Gas Works 

| Utah Gas and Coke Company, Salt Lake City, Utah 


PUBLIC UTILITIES 
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American Superpower Corporation, New York City 
pg County Light and Power Company, Kennett Square, 
at 
Concord (N. H.) Gas Company 
Connecticut. Electric Service 
Conn. 
Controlling: 
Connecticut Light and Power Company (The) 
Eastern Connecticut Power Company (The) 
Ousatonic (Conn.) Water Power Company 
Connecti€ut Gas and Coke Securities Company (The), New 
Haven, Conn. 
Controlling: 
New Haven (Conn.) Gas Light Company 
Consumers Gas Company, Reading, Pa. 
Delaware Bus Company, Wilmington, Delaware 
Delaware Electric Power Company, Wilmington, Delaware 
Controlling: 
Chester and Eddystone Street Railway Company 
Delaware Electric Transmission Company 
Peoples Railway Company 
Southern Pennsylvania Traction Company 
Wilmington Amusement Parks Company 
Wilmington Light and Power Company 
Wilmington, New Castle and Delaware City Railway Com- 
pany 
East Penn Gas Light Company, Emaus, Pa. 
Harrisburg (Pa.) Gas Company (The) 
Hartford (Conn.) Gas Company (The) 
Kansas City (Mo.) Gas Company 
Lebanon Valley (Pa.) Gas Company: 
Manchester (N. H.) Gas Company 
Midland Utilities Company, Chicago, Illinois 
Controlling: 
Berrien Gas and Electric Company 
East Chicagc Gas Company 
Chicaga, South Shore and South Bend Railroad 
Gary Railweys Company 
Hillsdale County Electric Company 
Indiana Service Corporation 
Kokomo Gas and Fuel Company 
Northern Indiana Public Service Company 
Rockford Light and Power Company 
West Ohio Gas Company 
Minneapolis (Minn.) Gas Light Company 


Mohawk Hudson Power Corporation, Albany, New York 
Controlling: 
Eastern New York Utilities Corporation 
New York Power and Light Corporation 
Seneca River Power Company 
Syracuse Lighting Company Inc. (The) 
Utica Gas and Electric Company 
Nashville (Tenn.) Gas and Heating Company 
New Castle County Electric Company, Wilmington, Delaware 
Northeastern Power Corporation, New York City 
Controlling: 
Oswego River Power Corporation 
Power Corporation of New York 


Philadelphia (Pa.) Electric Company (The) 
Controlling: 
Philadelphia Electric Power Company 
Delaware County Electric Company 
Susquehanna Utilities Company 


Philadelphia Suburban-Counties Gas and Electric Company, 
Norristown, Pa. 
Controlling: 
Wayne (Pa.) Steam Heat Company 
Philadelphia (Pa.) Gas Works Company (The) 
Public Service Corporation of New Jersey, Newark, New Jersey 
Controlling: 
Public Service Electric and Gas Company 
Public Service Co-ordinated Transport 
Public Service Stock and Bond Company 


Southeastern Power and Light Company, Birmingham, Ala. 
Controlling : 

Alabama Power ~ Company 

Georgia Power Company 

Gulf Electric Company 

Mississippi Power Company 

South Carolina Power Company 

Southeastern Fuel Company 
Southern Pennsylvania Bus Company, Chester, Pa. 
Wyandotte County (Kansas) Gas Company (The) 


Company (The), Hartford, 


The Company, in addition to its interests in the com- 
panies previously shown, operates under agreement: 
Philadelphia Gas Works (owned by the City of Philadelphia) 
Northern Liberties Gas Company, Philadelphia, Pa. 

Erie County (Pa.) Electric Company. 

Owns a controlling jnterest in the following companies: 
Welsbach Company, Gloucester, New Jersey (see Industrial 

Manual). 

Manufacturers of gas mantles, gas heaters, gas water heat- 
ers, street lamps, electric refrigerators, etc. 


ey 


PUBLIC UTILITIES (United Gas Improvement Co.) 


United Engineers & Constructors, Inc., 
Industrial Manual). 
Controlling: 
U. G. I. Contracting Company (The) 
Day and Zimmermann Engineering and Construction Com- 
pany 
Public Service Prodtction Comsane 
Dwight P. Robinson & Company, Incorporated 
Which companies do an extensive construction and gen- 
eral engineering business, including plans and construc- 
tion of gas, electric and industrial plants; government 
construction; a wide variety of general structures such 
as hotels, hospitals, apartments and port terminal devel- 
opment; construction and maintenance of highways and 
bridges and dams and hydro-electric developments. 
Ugite Sales Corporation, Philadelphia, Pa. 
Purchases and sales of residuals of coal by-products. 
Day and Zimmermann, Incorporated, Philadelphia, Pa. 
Controlling: 
Day and Zimmermann Securities Corporation 
Day and Zimmermann Foreign, Incorporated 
The Day and Zimmermann Securities Corporation holds 
substantial stock interest in the following utility com- 
panies, management of which is supervised by the Dav 
and Zimmermann organization: 
General Public Utilities Company, Miami, Florida. 
Controlling: 
Consolidated Power and Light Company of South Dakota 
Dakota Power Company (The) 
Gothenburg (S. D.) Light and Power Company 
Gulf Public Service Company (La.) 
Nebraska Light and Power Company 
Southwestern Public Service Company (N. M. & Ariz.) 
Southern Ohio Public Service Company, Zanesville, Ohio. 


The Philadelphia Gas Works Company Charter—- 
During 1927 The United Gas Improvement Company 
caused The Philadelphia Gas Works Company to he 
chartered and assigned to it The United Gas Improve- 
ment Company’s lease with the City of Philadelphia, 
which became effective January 1, 1928, for the man- 
agement of the municipal gas works of the City of 
Philadelphia. The United Gas Improvement Company 
owns all the stock of The Philadelphia Gas Works 
Company and the operation of The Philadelphia Gas 
Works through this-subsidiary is arranged for in the 
contract between The United Gas Improvement Com- 
pany and the City of Philadelphia. 


Philadelphia, Pa. (see 


COMPARATIVE STATEMENT OF PROFIT AND LOSS, YEARS ENDED DECEMBER 31 


The Equitable Illuminating Gas Light Compan; 
controlled by The United Gas Improvement Co. is r 
longer operating. Its First Mortgage 5% Gold bond 


due January 1, 1928, were paid off at maturity, leavi rin 


it without funded debt. 
see 1927 Public Utility Manual, page 2215. 


CAPITAL STOCK | ie 
Authorized, $300,000,000 (increased from ‘SOm 
400. to $106,504,400 Sept. 15, 1927 and to $300,000,0¢ 
on, Dee. A, 1927) ; outstanding, Dec. 31, 1927, 
489,900 (increased to $195,189,550 as of March 3 92 
par, $50. In addition, there were also outstandin ba 


ec, LO2/y SLA: 475 scrip certificates for fraction, 


shares, representing scrip issued in connet a rit 


- not been converted into stock. 
Transfer Office—Board.and Arch Streets, 
delphia, Pa. 


Registrar—Fidelity-Philadelphia Trust Co., | 


delphia. 
Annual Meeting—First Monday in May. 
Listed—Philadelphia Stock Exchange. 


Price Range— -~ 1 

Common— 1927 1926 1925 1924 1923 1922 1921 2 
High ..118% 14414 124% 90% 59% 553% 41% 5 
TOW ote 89 81% 90% 585% 47% 38 29 


*| 


For last published “—— 


poner cage! ar initial ae Preferred divide y 


rodeeaialh Common dividends were paid at De in 186 


and 1886; 7% in 1887; 8% from 1888 through 1920; 4 


was paid in 1921 and 1922: 56% in 19235 70% in 1924; 8% 


from 1925 through 1927; 2% each in January and Apr 
1928; payments quarterly, Pe Be fa og 0 eS, 
An extra dividend of 15% was paid on Jan. 15, 


same on March 1, 1910. An extra cash dividend of 2 
representing $1 per share, was paid on April 14, 
and 3% representing $1.50 per share, was paid on. f 
15, 1925. A stock dividend of 25% was paid on | 

15, 1926, to Holders of record Oct. 1) 1926 ai 


. 
in convertible scrip, and 10% extra dividend in tt 
e) 


i Fee 
o 


a 
189 


| 


\ 


a 


II$ 
*$5,291,010, less interest adjustment on Capital stock subscriptions, $40,345—balance, $5,250,665. 
loss from operations of Philadelphia Gas Works. 


outstanding. 


NOTE—tThe above net profits do not include the proportionate interest of The U. G. I. Co. 
profits of Companies in which it owns a majority of the Common stock, which were not paid out in dividends but act 


tLoss or deficit. 


retained as undivided profits by such Companies and their subsidiaries. 


SAll retired. 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 
$89,899,783 


23,095,942 
5,992,159 


23, 150,100 


Assets— 1927 
Stocks, bonds and other investments at cost.... $97,983,920 
Invest. in Philadelphia Gas Works, exclusive 

Ole WiOGIANE sCANILAL vik ‘seth ess mgulenin i euyeagl aie URL eae 24,241,947 
Working capital, Philadelphia Gas Lease...... 6,517,901 
Kiberty ‘bondsvands I neasury*noteswnck.. sh are ua een ate 
Realsesta te as yea ae hie hao Oe ch ar aan Se ws Ua ot oi a 
(Oa S idea ied apie a tk an Loi A re NT a eae ene 6,451,684 
Accounts and bills receivable .....0 0... 0.0005. 1,922,367 
Coupons and guar. divds. (accrued, not due). 647 ,396 
~toreroominaterial me. Aone, a, Sey. Secu 53,630 
Philadelphia Gas Lease sinking fund securities 25,158,540 

Total :. 25989 Fae Rea ees Aa $162,977 ,385 


$152,438,741 


1925 
$86,768,991 


21,923,467 
6,026,601 


43, 232 
20,857,400 


1924 
$72,716,320 


20,769,410 
5,681,248 
786,338 
1,001,260 
7,495,153 
1,409,781 
500,117 
46,196 
18,357,080 


tAfter including profit | 
\|Based on average amount of capital s eel 


in the undisiiolia nl 


1923 
$73,466,567 


19,312,729 
5,208,815 
785,338 
1,050,412 
4,440,883 
1,606,728 
696,894 
46,204 
15,979,200 


$147,223,005 $128,762,903 $122,602,770 


earnings” 1927 1926 1925 1924 ~ 1923 lp | 
From: régular; sotrcesiy ). DYN IGay ees eaee ae $12,124,365 $10,320,578 $9,955,285 $9,326,510 $8,483,135 $7, 767,31 
Profit fromisaleiofiisecurities ii). oo ee. Sek 1,814,926 742,233 37,466 235,933 ‘18,288 he 
Tctal’carmmes a. bcshvoh cs.) sacar en $13,939,291 $11,062,811 $9,992,751 $9,562,443 $8,501,423 
Expenses— a Rs: 
Taxes, salaries and “expensess .vpste iis up ataeoey $1,633,846 $1,964,803 $1,476,620 © $1,310;707 $1,247,346 
Disc.:int. and prem..on. gold notesy ii4 sai key Mer wou eae | Beater abe bath ea) ; 
TP Ofal Expenses oar cies rs ang, cnet ee ate ce $1,633,846 $1,964,803 $1,476,620 $1,310,707 $1,247,346 
Profits or year before deduction. of loss or ; 
additions to income from operation. of 
Philadelphia, Gas’ :- Works.e .6.¢h.« eee cee $12,305,445 $9,098,007 $8,516,131 $8,251,736 $7,254,077 
Profit from oper. of Philadelphia Gas Works... 629,012 244,607 ¥414,455 7154,480_ $820,121 
Net DLOMES TOMRY CAT oR hai on Se eee $12,934,457 $9,342,614 $8,101,676 "$8,097,256 $6,433,956 
Preferred dividends }. ciwoctiinn,) ate Ye Ca a, ee pe $231,417 $427,236. $427 237 
Commoni dividends) .v ss.) yaw. Jo. yaa $8,144,072 $6,516,888  *$5,250,665 $4,272,204 $3,661,788 
WT Ota bu dividends wets Sauk oe eee aan ac. $8,144,072 $6,516,888 $5,482,082 $4,699,440 $4,089,025 
Balance to undivided profit account............ $4,790,385 $2,825,726 $2,619,594 $3,397,816 $2,344,931 
fEarnings Per Share— * 
Preferred (5 25 Se) MGs Ber Re SONY § § § $66.33 $52.71 $44 . 
Common hanikeGhs (eh, See Si |i$6.28 |$5.55 5.93 6.28 4.92 ae: 


i 


PUBLIC UTILITIES 


Liabilities— 1927 


a RS Ls ea eo ee 
‘ip ctfs. for fractional shares of stock 


475 


Memcaccrued but MOt due). ..5..4.005 006 unece 590,886 
Bay raccoints 209. OD. VARA TOM. 22101. 2: 151,268 
iladelphia Gas Lease accrued rental......... 1,673,060 
iladelphia Gas Lease sundry creditors ...... 1,210,465 
iladelphia Gas Lease reserve to retire plant 

RESET CMY Re ee cules i ccicuetide has & cat 25,158,540 
iladelphia Gas Lease uninvested accretions 
meminking fundosarntest avilevwedow.ol 10 
BEC OES ey: Aa in topes as Se RSeha ki > « ens) sed 27,688,781 


‘Total 


Seem 5 a0 65 = Sie 6s dle «evel © e 4 2 2 © sty © 6 6 ene yo, e 6 0 8 


hy 
Current Assets— 1927 
RD SO $6,451,684 


/counts ANGablSaGECCLVADIOS caus fod es veya beter’. 1,922,367 
(upons and guaranteed dividends (accrued 

EOL yet tahun (Ali mauvy-ofo: + +- Sa geome 647,396 
PUNDIT OLR ROT Ag, Fo ek ores AUG <2 9+ UAG chores * 53,630 
MEEDOUCSTAnG MU TeaSity NOtGS.... 26s ees 2 eee nes 
UU IL Se FR CIs sicko so sik Se wis oA wee otis « $9,075,077 
Current Liabilities— 

ESTILO. 8 3 00a ane re $590,886 
PE CCOUN CSM ol croestes cic cleh cae cs es oc ste eons 151,268 
UE ir en Ne < dets-sle ways Saat - 5 pee. pars $742,154 
as all a ee $8,332,923 


Officers: Arthur W. Thompson, Pres.; Paul Thomp- 
n, V-P. (Pres., The Philadelphia Gas Works Co.) ; 
hilip H. Gadsden, V-P. (in charge of public relations 
<d publicity) ; William W. Bodine, V-P. (in charge 
(finance and Chairman management group); James 
’ Hutchings, V-P. (in charge of engineering develop- 
jent); Fred J. Rutledge, V-P. (in charge of promo- 
bn and sales); George W. Curran, V-P. (in charge 
( accounting), Compt. & Sec.; Joshua A. Pearson, 
‘P. (in charge of purchases and general purchasing 
vent of subsidiary-companies) ; John B. Klumpp, V-P. 
1 charge of special reports and investigations) ; 


ih 


$106,489,900 $101,784,700 
14, 


$162,977,385 $152,438,741 


-NOTE—The Company is guarantor of the bonds of the following Companies: 
8,500; Nashville Gas & Heating Co., $1,976,000—total, $2,204, 500. 
‘owned by The United Gas Improvement Co. and represents a substantial equity in both the investment and earning value 
this property. Holdings of the capital stock in the former company were sold. 


STATEMENT OF WOREING CAPITAL, DECHMBER 31 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 
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1926 1925 1924 1923 1922 
84,700 $81,461,100 $67,132,800 $67,132,800 $67,132,800 
575,000 190,000 339,001 = «287,240 = 279,179 
1,602,459 1,560,914 242,743 62,800 69,714 
1,690,302 1,629,141 1,583,390 .—-'1,552,536 1,503,350 
696,065 1,086,497 848,332 726,447 879,730 
23,150,100 20,857,400 18,357,080 15,979,200 13,712,200 
44 8 12 18 22 
22,898,396 40,437,945 40,259,545 36,861,729 34,516,798 
$147,223,005 $128,762,903 $122,602,770 $118,093,793 


pan New Gas Light Co. of Janesville, Wis., 
A majority of the capital stock of the latter company 


1926 1925 1924 1923 1922 
$7,787,169 $8,094,365 $7,495,153 $4,449,883 $6,356,102 
1,803,793 2,849,523 1,409,781 1,606,728 1,388,843 
628,099 590,713 500,117 696,894 532,562 
46,354 43,232 46,196 46,204 94,144 
Aare Pe eee ade 786,338 785,338 1,843,266 
$10,265,415 $11,577,833 $10,237,585 $7,585,047 $10,214,917 
$575,000 $190,000 $339,001 $287,240 $279,179 
1,602,459 1,560,914 242,743 62,800 69,714 
$2,177,459 $1,750,914 $581,744 $350,040 $348,893 
$8,087,956 $9,826,919 $9,655,841 $7,235,007 $9,866,024 


Joseph A. Perry, Mgr. gas and electric operations; 
Garfield Scott,,Gen. Counsel ; I. Wistar Morris, Treas. ; 
E. E. Hamilton, Asst. V-P.; Edward Porter, Gen. Aud: 

Directors: Samuel T. Bodine, Chairman of Board; 
Morris L. Clothier, Charles Day, Thomas S. Gates, 
Effingham B. Morris, Jr., Edward T. Sto cy, Mor- 
ris W. Stroud, Arthur W. Thompson, William Wood, 
Philadelphia, Pa.; William C. Dickerman, New York 
City; Thomas N. McCarter, Newark, N. J.; Richard B. 
Mellon, Pittsburgh, Pa. 

Office, N.. W. Corner Broad and Arch Sts., Phila- 
delphia, Pa. 


ALLENTOWN-BETHLEHEM GAS COMPANY 


History and Property—Incorporated Dec. 10, 1913, 
» Agreement of Merger and Consolidation between 
ithlehem Consolidated Gas Company and The Allen- 
: wn Gas Company. Controls the Highland Gas Com- 


Rnb aly supplies artificial gas in the following com- 
tanities: Allentown, Bethlehem, Catasauqua, Coplay, 
puntain Hill, Fullerton, Salisbury Township, West 
ttasauqua, Bingen, Hellertown, Hokendauqua, Boro 
Northampton, Lower Saucon Township, Freemans- 
ie: North Catasauqua, Mountainville and Spring 
alley. 

Population served, 201,700. Franchises are per- 
‘tual, and except possibly in one or two minor in- 
sinces, are exclusive. 


.*PERATING STATISTICS, YEARS ENDED DECEMBER 31 


pe 1927 1926 1925 

Meet. mains. :......., 268.60 254.05 240.01 
Mee (cu. {t.)>...5...... 1,140,689,900 1,104,237,700 975,758,300 
Heor customers ...... 34,904 33,085 31,284 


| CAPITAL STOCK 

Authorized, $2,500,000 Common and $2,500,000 7% 
mulative Pfd.; outstanding, Dec. 31, 1927, $2,057,000 
*mmon and $1,000,000 Pfd.; par of both issues, $50. 
anual meeting, fourth Friday in January. 

: peeeends-+On Pfd, stock 7% was paid in 1926 and 
ale 
a FUNDED DEBT 

1430,500 FIRST MORTGAGE GOLD 514s; DUE APRIL 1, 1954 
ated April 1, 1924 
mterest Payable April and October 1, at Fidelity- 
adelphia Trust Co., Philadelphia. 


(Controlled by The United Gas Improvement Co.) 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia. 

Provisions of Issue—Authorized, open mortgage; 
issued $2,500,000 of which $2,430,500 outstanding Dec. 
31,.1927. Additional bonds of this series as well as 
bonds of any other series subsequently authorized may 
be issued only for the purposes and under the con- 
servative restrictions provided in the mortgage, which 
include the following: (a) For a principal amount not 
exceeding 75% of the cost or fair value, whichever 1s 
less, of physical plants or properties hereafter acquired 
by. the company and of permanent additions, exten- 
sions, betterments and improvements, to the properties 
of the company now owned or hereafter acquired ; pro- 
vided that net earnings of the company as defined in 
the mortgage, for 12 consecutive calendar months out 
of the 15 next preceding calendar months shall have 
been not less than 134 times the annual interest 
charges on all underlying bonds (if any) and first 
mortgage bonds then outstanding together with those 
proposed to be issued. (b) To refund in whole or in 
part before, at, or after maturity, an equal principal 
amount of (1) bonds of this or other series issued 
under this mortgage; (2) bonds secured by prior 
mortgage or mortgages (closed except for pledge 
under this first mortgage) on property hereafter ac- 
quired by the company. Not more than 25% of the 
total amount of bonds at any time outstanding under 
this mortgage shall have been issued with respect to 
any plant or property or betterments thereto, as to 
which this mortgage is not at the time a first lien. 


PUBLIC UTILITIES (Allentown-Bethlehem Gas Co.) 


or payment at maturity of $2,030,000 bonds, and 
to $470, 000) to the retirement of a portion of the Cc 
pany’s floating debt incurred for past betterments ; 
additions. = 

Security—A first mortgage on entire property 
Company (except shares of stock, bonds and ot 
securities unless specifically pledged) now owned ; 
subject to existing prior liens (if any) on prope 
hereafter acquired, for which additional bonds may 
issued under the conservative restrictions contana 
the mortgage. 

Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. Free of Pennsylvania State 

Original Offering—First publicly offered ($2,51 
000) in March, 1924 at 97 and interest, yielding é 


Callability—Subject to call as a whole or in part 
and for the sinking fund on any interest date on not 
less than 30 days’ notice at premium of 6% on or be- 
fore April 1, 1934; thereafter at premium of 5% on or 
before April 1g 1944; said premium to be reduced by 
one-half of 1% commencing Oct. 1, 1944, with a like 
additional reduction commencing on Oct. 1 of each 
year thereafter, the bonds being redeemable at par on 
Oct. 1, 1953; in each case with accrued interest. 

Sinking Fund—Semi- annually, beginning Jan. l, 
1925, a sum equal to % of 1% of the total amount of 
bonds of this series outstanding for their purchase or 
redemption at not exceeding the prevailing call price. 
Bonds so acquired are to be cancelled. 

Purpose of Issue—The proceeds from the sale of 


these $2,500,000 bonds were applied to the redemption’ 5.70%, by Drexel & Co., Philadelphia. 
INCOME ACCOURT, YEARS ENDED DHCEMBER 31 
1927 1926 1925 1924 1923 
GLOSS -CArMin gery aa ues Oe) MIG Bites ow cies een $1,424,714 $1,368,336 $1,216,849 $1,135,583 $1,070,651 
Operating exp., taxes & retirement exp. .......... 840,017 783, 748 ch 691 751,529 772,887 
IRATE et ure ooo cits vsaeuaepc aaa at lar ey apes mice mice $584,697 $584,588 $459,158 $384,054 $297,764 
Income yded actions. gers sghicn Aaah Sis eee too 155,519 142,829 164,304 199,520 154,093 . 
INE E21N CONTE IAs) ciie spate bane eee jars eee RA Re $429,178 $441,759 $294,854 $184,534 $143,671 
Preferred: dividends cc Ue Rome neh eis, Be ed atc. 70,006 69,850 sara ‘i * 
Balance available for divds. on Common stock 
& other: corporate, (purposes: sua ose ene eo. $359,172 $371,909 s Sy ~ 
*Not previously reported. 
GENERAL BALANCE SHEET, DECEMBER 31 ; 
Assets— 1927 1926 1925 Liabilities— 1927 1926 ~ 
PropertyaccOounty anne ae $6,044,868. $5,342,363 $5,116,546 Common stock .......... $2,057,000 $2,057,000 
Tnvestiamenite wei eee 399 667 400,917 3990:60/). Preferred si: Stock aaiaen ue kak 1,000,000 . 1,000,0! 
Accounts receivable ...... 104,305 108,927 OM858'- “Runded deptn yer, ween ee ine 2,430,500 2,453,500 
GiaighTs sPe etre Th go du Ody 44,266 55,032 26.417), “NOtées? payable: LO. Dee: 410:000' “(oa eR 
Materials and supplies 79,825 82,401 76.6012". Gash woah eek a: cae 180,000 RAs hate 
Prepaid accountsig 1. ae oe be ere ae 1,308 2.238 “Guggent abilities yey scale 166,849 148,671 
Unamortized debt siscqaet 268.090 {156,002 163:276.. Accrued accounts: ... 4.040: 42,779 81,337 
Detéerred "thareesy aon | ire 1121,962 143,951 Retirement reserves, etc. .. 425, 461 465,511 
Subs. to Pfd. capital Bae sls eae Le ATA nk aN ASM Sh 9214 Pidiiicapital stock! Subscrip:)) 7 ye 
Otheriassets eee TS a ZOOA NPE BOE! RN Oe EEL A te Proftitandtlossyyey svar 231,266 62,893 


ALRVOy cy CLM ara aL SCR $6,943,855 $6,268,912 $6,028,779 
Officers: J! A’ Frick, Pres& Gen Mer. Jo Av Perry, 
V-P.; T..) Hutehingss)V-Pys eRe? Ravledse, 


V-P.: Aq W. Morris, aan “A NN Curren, Sec., PHila- 
delphia. 


$6,943,855 $6,268,912 


Directors: J. A. Frick, Allentown, Pa‘; W. W.” 
dine, J. B. Klumpp, Paul Thompson, Pore Gads« 
Philadelphia. 

Office, Allentown, Pa. 


HIGHLAND GAS COMPANY 
(Controlled by Allentown-Bethlehem Gas Co.) 


History—Incorporated June 30, 1909, in Pa. Sup- 
plies Perkasie, Sellersville and Quakertown, Pa., with 
artificial gas. Population served, 13,100. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Miles op tmaitis (fe ions ease 42 AY A Bi TES 
Sallesh: Cou ftayiy wes ec oy cial eae 46,333,600 42,861,900 36,634,500 
Number of customers ..... 1,911 1,783 1,606 
CAPITAL STOCK 
Authorized, $500,000; outstanding, $444,500; par, 


$50. Annual meeting, third Tuesday in January. 


Dividends—In 1927 $2:50 per share was paid. 7 
PUNDED. DEBT : ‘| 


$150,000 First Mortgage Gold 5s; dated July 1, 1911! 
due July 1, 1935; interest Jan. and July 1, at Qu 
town Trust Cor ‘Quakertown, Pa. Trustee. Cou 
$100 and $500. "Authorized and issued, $150,000. S 
ject to call on any interest date at 105 and interest 
first lien on entire property. Company pays N 
Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross Gar hia! PRA WoO Oe EAT eh LEAR a peeitag ese 
Operating expenses and taxes 
Retirement expeuse 


So pals weisbet a Voll el bzieyre ne ele Jie) 2's Sey ie. bey eer wirn elie yells: 


Dion aM oF: hay nak easyiyen habe ia On aetna IM AACA eae ag leet ick de Tari ie 
Bound ititer est PIE, GNA OE a MO Tatas HME oy fal eee 4 
Other: dedwctrons Agr ANS eos Ws PAIN a Seay, cai eh eden eae 

Wiotal’ Chiair OS a rate tc Meee ya Uae oan pac CaN UaeUEt Reg Sree a nA atione 
Surplus for year 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property accounts oe pea $713,220 $707,282 $694,929 
Materials and supplies .... 1,637 1,801 2,108 
Gash TTAB EEO « 9,781 27,629 14,711 
Notes receivable :.. 04%... .. ZO; DDO FR AE Ae te eee ns 
Account receivable ........ 4,811 4,709 4,096 
Other current assets ...... 1,967 1,672 527 
Deferred debit items ...... 8,222 9,298 10,270 

Totalors tetas see ee) $759,638 $752,391 $726,641 


1927 1926 1925 1924 
$75,714 $68,522 $58,864 $53,183 
35,114 35,588 32,378 29,305 
6,950 4,286 2,941 5,312 
$33,650 &28,648 $23,545 $18,566 
7,500 7,500 7,500 7,500 
1,101 980 978 975 
$8,601 $8,480 $8,478 $8,475 
' $25,049 $20,168 $15, 067 $10,091 
Liabilities— 1927 1926 
Capitalrstock: Ser sc oe $444,500 $444,500 
Eundedtideb i 2). twarmn cen 150,000 150,000 
Accounts payable |... eps 3,292 2,877 
Other current liabilities ... 1,186 665 
Reserve for depreciation... 38,421 35,475 
Other réservies se. coh eles at 2,429 1,888 
RSRDE yO) och ODMR CE Rha ah cea 119,810 116,986 
Potala) Get. 159 haces $759,638 $752,391 $7264 


@. Phila., -Pa.; H, F.Frey, ‘Treas:, Allentown,, Pa: ; 
R. Lewis, Supt., Quakertown, Pa. 


History—Incorporated Dec. 12, 1892, in New Jer- 
y, under perpetual charter, to own, construct and 
erate gas and electric light,. plants. 

Company formerly controlled and operated the fol- 
Wing companies, interest in which was disposed of in 
27 or early in 1928: 

Bangor (Maine) Gas Light Company—Holdings 
ld to American Commonwealths Power Corp. 

Towa Public Service Co.—Securities exchanged for 
icurities cf Delaware Electric Power Company and 
rtain other subsidiaries of American Electric Power 
rp. 

‘The Petersburg (Virginia) Gas Company—Holdings 
Id to American Electric Power Corp. 

Philadelphia Suburban Gas & Electric Co.—Merged 
ith Counties Gas & Electric Co. and other smaller 
mpanies into Phladelphia Suburban Counties Gas 
mlectric Co, 

Rockford (Illinois) Gas Light & Coke Co.—Con- 
olling interest sold to Central Public Service Corp. 
‘As of April..2, 1928 Company controlled through 
ynership of all the Common stock the following com- 
inies described under their own headings following 
is statement: 


arlington (Vt.) Light & Power Co. 

azerne County Gas & Electric Corp. 

‘Business ard Territory—Company’s subsidiaries 
wn public utility properties in the States of Pennsy!l- 
mnia and Vermont. The principal communities 
tved include Plymouth and Hazleton, Pa.; Burling- 
n, Winooski, Essex Junction, Vt., and surrounding 
tritory. 


*e satisfactory. 


WX 1926 
‘oss earnings, affiliated companies ........ gteets.St5,27 13511 
Perating expenses, affiliated cos. ........... 6,519,914 
‘Net earnings, affiliated companies .......... $6,751,597 
scellaneous income, affiliated cos. .......... 260,090 
‘Potal income, affiliated cos. 2.2.0 2000s. 0.. $7,011,687 
‘xed Gharges affiliated ¢Os..00).5... CORREA... + eI ~oUS 
epreciation and maintenance, affiliated cos... 1,597,339 
mortization of debt, discount, and expenses 

Ne COBL EOL... .Av,dal. +. Undo... CORA... 
| 

(Net income, affiliated cos..............000-- $2,876,045 
ess dividends on Pfd. stock of Sub. Cos. .... 1,135,296 
Rurresetvedas., ©. . fs ONS... Pea Fs: 518,715 
‘Net income as to Amer. Gas Co. ........... $1,222,034 
landry income items, Amer. Gas. Co. ......... 829,575 
| —EE————E 
fal rey.. Amer. Gas Co. ............-..-: $2,051,609 
ond interest, Amer. Gas Co.'...............- 275,708 
Aterest eile OAT Sess SOREN, PP ts SS _ 5,240 
(emeral expenses, Amer. Gas, Co. ........3.+. 373,871 
‘Total MEUMEMONS IOI. oak eit, Ah TAs v2 $654,819 


—- 
. 
ig? 
‘> 


| 
| 
| 
i 


410 Chestnut Street 


‘The franchises under which the companies operate: 


- i 


PUBLIC UTILITIES (United Gas Improvement Co. System) 1693 
Meiticers: J. A. Frick, Pres., Allentown, Pa; °F. J. Directors: W. W. Bodine, J. T. Hutchings, P. H. 
itledge, V+P.; J: A.- Perry, V-P.; GW. ‘Curran, Gadsden, Paul Thompson, Philadelphia, Pa.; J. A. 


Frick, Allentown, Pa. 
General Office, Allentown, Pa. 
Quakertown, Pa. 


Operating Office, 


THE AMERICAN GAS COMPANY 
(Controlled by The United Gas Improvement Company) 


CAPITAL STOCK 

Authorized $15,000,000 Common, par, $100, and 100,- 
000 shares Preferred of no par value (created April 3, 
1923) ; outstanding Dec. 31, 1927, $14,016,607.50 Com- 
mon (including $3,307.50 scrip). 

Transfer Office—Camden, N. J. 

Registrar—New Jersey Corporation Guaranty & 
Trust.Cor, Camden; .N*’ J. 

Annual Meeting—First Tuesday in April at Camden, 
No. J. 

Dividends—Dividends on capital stock (now Com- 
mon) are now on an 8% basis and are declared the 
third Tuesday of M, J, S & D, and paid J, A,J & O15. 

FUNDED DEBT 
None. 


BOND REDEMPTION 
All the One-Hundred Year 6% Gold bonds, Series 
“A”, due January 1, 2016, were called for redemption 
on Jan. 1, 1928 at 110 and interest at Girard Trust 
Co., Philadelphia, Trustee. 


EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 
(The American Gas Company Proper) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available Consolidated Figures) 


American Gas Co. and Underlying Securities 
Bought, Sold and Quoted 


BIOREN & CO. 


Established 1865 


Philadelphia 


Earnings: 1927 1926 
Dividends earthly vaueny sidatn idacceond se DAA $1,387,068 $1,118,835 
Mipceres tM, fe AR TE Ae tales 2 352,324 601,333 
Miscellaneousiee sh, tk Rha oe “sc 11,579 331,441 

ElntoNseu bee citattSherG ah doy pees s.careyt ls rey asielraneic cine $1,750,971 $2,051,609 
LE TTR a UN ca ee RON oP 158,086 373,871 

ROIS SVICOM CA sols Wei cis ont eens $1,592,885 $1,677,738 
DUGOMENGEACUCTIONS oe. Nats + oder ees 180,000 280,948 

WetniiCGinlemc aie mites: ackeletetey ss $1,412,885 $1,396,790 
TUTTI ere Sa ties cus sie eheliye dh o's 1,121,012 1,119,284 

Balance to undivided profit account.. $291,873 $277,506 

1925 1924 1923 1922 1921 
$11,802,052 $10,573,097 $10,230,821 $9,539,604 $9,708,236 
5,675,356 5,147,126 5,298,393 5,279,139 5,889,588 
$6,126,696 $5,425,972 $4,932,428 $4,260,465 $3,818,648 

160,337 123,179 106,330 89,017 68,616 
$6,287,033 $5,549,151 $5,038,758 $4,349,482 $3,887,264 
2,260,823 1,827,028 1,485,023 1,391,973 1,538,864 

1,433,898 1,617,834 1,601,560 1,174,705 1,091,657 

ee ee eta ae Pe ES 137,656 130,422 
$2,592,311 $2,104,288 $1,952,17 $1,645,149 $1,126,321 

847,869 517,033 157,546 59,761 10,866 

200,060 B3 78577 OF,000s A AVG Sa, 
$1,544,442 $1,349,678 $1,697,629 $1,585,388 $1,115,455 

1,210,573 729,538 369,692 326,580 499,676 
$2,755,015 $2,079,216 $2,067,321 $1,911,968 $1,615,131 

401,101 544,344 401,368 441,091 543,225 

3,154 46,466 113,292 62,273 111,779 

541,997 462,052 398,834 328,647 234,732 

$946,252 $1,052,862 $913,494 $832,011 $889,736 


1694 : 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


. 1926 

Surette ee eee cae ees ee ee ees $1,396,790 
Less deferred charges applicable to current year sg... ss. 
Dividends;;Amer. (Gas. Co. ©, aw GSA gees 1,119,284 
Transferred to contingént-resenve «& .6 .at takin pene Oo ioe 

NOP i Str DIS a8 onc ye oles tes beac en ae $277,506 
Times Bond Interest Earned ................. 6.06 
Earnings (Per (Share (sii, Ge) Davee eas oe $9.97 


*Based on average amount of stock outstanding. §Before deducting $200,000 surplus reserved by subsidiaries. 


stock dividend of 2214% totaling, $2,542,208 paid April 15, 1925. 


COMBINED BALANCE SHEET, DECEMBER 31 
(The American Gas Co. and Subsidiary Companfes) 
(Latest available consolidated figures) 


PUBLIC UTILITIES (American Gas Co.) 


1925 1924 1923 1922 
$1,808,763 $1,026,354 $1,153,827. $1,079,957 $725,395 
Cet Rn 5 ole: TROL bee Oe 82,629 228.569 
820,500 487,741 486,246 78,041 a 
es oe a: 63,000 EET ou ae 
$988,263 $538,613 $622,581 $919,287 $496,826. 
5.51 2.62 3.87 3.45 2.33 
§$14.37. - *$14.20 $14.78 $12.78 $6.37 


Assets— 1926 1925 1924 192 1922 
Plant—less .depréciation|:. 4A. ete Va eee $90,462,497 $85,447,710 $69,620,298 $59,444,954 $49,735,095 
CORE T=) «VON a epee ame Nt cit PE) 2) aM mI ei 3,705,019 S:094,225 2,168,332 1,569,945 1,374,844 
Accounts and notes receivable ...........7..... 4.317.416 3,965,768 2,101,339 1,649,525 1,008,376 
Trustee-accoun te, ee ete Geen ae Py ep aad aagny Cy oetpaae Pang 1,274,954 5,084:263 +i iat Ae eee eee 
Interest-and:dividéends. receivable) ser.) ya Gielen ea ee UN ie I eas cea 146,357 136,382 
Investment—stoeks andbonds ~ 7)... - ae 2,546,936 2,869,887 2,863,431 3,287,195 3,730,455 
Investment realestate: sees ee se eee. Comercial a aera 375,024 389318! DUT A  ie ae et ieee 
Lavestment-Ssin diay. hindtesinis leis gabe rcaulanee tus a Byer Be ee 137,078 105,064 71,711 140,917 
Material@andasupplies enw. sets open bie oie concise au 1,568,294 1,576,513 1,708,897 1,966,070 1,260,620 
Deposit and prepaid accounts’. cs. eee 13,907 343,155 20,864 71,433 29,791 
Sinkingoiunds .4, 28690 OR OLE Wee hy eM Be, VE: 112,541 101,176 70,881 47,749 39,226 
Maintenarneceranthoriza onus eu tlaes ee Gaetan ae ee 69,342 121,506 141,969 163,849 
Mascellaneot's: accounts’. eine a hrs akan Seat oak eee etre ie ene 130,673 834,458 120,342 
SUSPENSE EI i syria oN wal aM OW Tn meme ENR 199,487 383,556 145,118 39,814 213,338 
SORTER CHSC ORMELE | RES teal eRe eRe te ae De cm eR ons WR nie Sey i MaDe, 1 70 174,825 351,769 215,006 386,808 
Unamortized debt discount and expense......... 693,166 739,094 iP 2 PROTO GDS BU es ee ae 
piel Ded. TO SED ee LOE. pb. P tStE $103,619,263 $101,115,307 $84,881,754 $69,486,186 $58,339,992 $62,213,5. | 
iabilities— | 
Capital ‘stock—-American. (Gas Co; 2) 3 eee ee $14,016,608 $13,980,508 $9,443,000 $7,804,100 $7,804,100 $7,804,106 
Capital stock—Preferred Subsidiary Cos. ...... 13,697,871 12,448,849 8,023,814 6,159,811 1,557,610 241,70( 
Capital stock—Common, Subsidiary Cos. ....... 16,892,750 12,975,250 10,032,790 9,534,700 9,530,700 13,946,50( 
Preferred stock.subscriptions +023) sapctee pees See gpa Ae 71,676 61,554 9,868 34,055 a 
Funded debt—American Gas Co. .............. 3,000,000 5,758,400 7,768,700 6,139,000 6,139,000 17,10¢ 
Funded debt—subsidiary companies ............ 43,805,900 43,798,900 39,375,400 28,846,300 27,360,800 
Mortgages ‘on real lestateiciie cso Maen snes Oe 174,000 175,000) >. 2 gee 10,000 ) 
Aecounts:.and notes payable. os. ad ead < bee 1,525,630 733,657 2,536,160 5,283,637 . . 1,947,391 
Customers Vde posits: i cee ae vr daa nee ann Oy Opn) MO eI 820,409 705,277 606,918 480,259 
faxesaintenest ete: :acerued: 000 St ee 1,610,283 1,573,928 1,472,244 1,129,927 1,087,871 
RRESEEVES | PANN NR het sechasceedensr ilar actor ae 4,897,102 4,716,546 1,546,915 543,698 294,429 
Mascellanegus'. (64.0 oo sce WA en RU A eee RR, O8O58i Ss HE ISIC. 2! 450,000 AALS, 
Contributions for “Extensions siete eae ee penn eee 368,380 247,350 156,386 75,461 
Surpass RON SOE Fe. ee te At 4,173,119 3,596,146 3,493,551 ., 2,811,841, 2018315) 
Pict lesen hae $103,619,263 $101,115,307 $84,881,754 $69,486,186 $58,339,992  $62,213,53t 
GENERAL BALANCE SHEET, DECEMBER 31 is bi 
(The American Gas Co. Proper) Ve uy 
Assets— 1927 1926 1925 1924 1923 1922. 
TE quity dt)” SUDSICIATICS 2a ce re oh cu ren a eck tears $15,172,540 $15,051,941 $16,071,022 $10,254,028 $9,882,753 
Bond ‘and stock investment (. .groswaent bes ce. arenes $19,499,013 1,680,719 2,860,487. 4,305,666 8,018,180 5,262,6% 
Sundry univestiments: 2042, Pee nis nein ns oe ee 195,813 132,478 80,964 286,717 256,92 
CSch ake i'l taltearl teas, Poel oa yeaa 1c cere am 1,527,418 1,922,878 2,373,322 1,193,154 886,875 805,338 
Accounts (receivable (00.05 5 Seek 0 OS eT 195,539 2,349,632 3,785,923 T2240 515 1,451,240 867,165 
skréasury capital stock’ —) GSR ORS Bie, NOB ENE ee: 3,307 PATE Re eo NN oe Tenino ly aa 
Miscellaneous 4h ee F Aw oR BORA. oye A eo, 389,289 222,530 219,826 2,913 3,780 , tt SaGee 
A DCR Ere: ACCOUNT ca lel enter wt focal 4 MCRL AR Nana Re CURL Tr = Uc avase ea CU a ene 285,766 244,617 270,798 
Total eee $21,614,566 $21,544,112 $24,423,977 $23,164,000 $21,145,437. $17,349,639. 
Liahilities— : : 
apie estockeeh Oke be. GER AE ee. oO SOT hee $14,016,607 $14,016,608 $13,980,508 $9,443,000 $7,804,100 $7,804,100 
Pumided Pde bt eye Ot bo ayo EES Peo ER IE Bit DA eee 3,000,000 5,758,400 7,768,700 6,139,000 6,139,000 
Notege payableweeh db... Gardai. | ERAS ROR EROR. | OEE MO AS Ti oies Veen eee faa 800,000 3,117,816 618,500 
ACCOMNtS Payable ii. wlimemeliy ay seca. beg Sea aieg 281,352 59,276 147,045 89,061 24,455. 17,201 
Ac Gitte ACG Gs Blea ie ie io yes, a ddidel ley a teanee 292,552 62,495 461,408 371,378 368,395 303,24 
Miscellaneous 2 Rae omar Raa Pe 79,305 179,397 231,416 76,757 504,812 — 
Stock? scrip -outstamdine, 2% ACR PPok Ses ate ee 3,307 4408 6, cee e ede Scien 200 DORR. eae ee). 
Reserves ©. 4ae May Qa. LO 2,278,401 1,113,833 —1,199,561.. 1,435,593 545,962 449,27 
Surplus 0.5 age MOD Ree, | een, Fe 4,663,042 3,108,095 —-2,645/639 3179510 ~—«- 2.640.897. -—«-2,018,3 
Petalye shane e $21,614,566 $21,544,112 $24,423,977 $23,164,000 $21,145,437 $17,349,635 


*Equity (over and above bonds issued) in the 


Officers: Morris W. Stroud, Pres.; W. W. Bodine, 
V-P.; Johns Hopkins, See.; Jos. B. Townsend,’ 3rd, 
Treas., Philadelphia. 


BURLINGTON LIGHT AND POWER COMPANY 
(Controlled by The American Gas Co.) 


History and Properties—Incorporated Nov. 15, 1902, 
in Vt. in perpetuity to own and operate electric plants 
near Burlington. Company operates under direct fran- 
chises from the Legislature of the State of Vermont. 
Operates in the northern part of the State of Ver- 


l gas and electric light plants, including original cost and cash advanced fot! 
betterments, represented by the capital stock of the various companies owned by The American Gas Company. 


1 


Directors: Samuel T. Bodine, Morris W. Stroud) 
E. B. Robinette, Arthur W. Thompson, P. H. Gadsden} 
Offices, 104 Market St., Camden, N. J., and N. W 
Cor. Broad & Arch Streets, Philadelphia, Pa. | 


mont furnishing electricity to the municipalities o! 
Essex and Richmond and the Consolidated Lighting 
Co. under a long-term contract for resale in Mont 
pelier and Barre, Vt., and also furnishes gas and elec’ 
tricity in the cities of Burlington and Winooski 


ough a long-term lease from the Burlington Gas 
ht Co., which lease expires on Jan. 1, 1953. Oper- 
3 two modern hydro-electric plants of 6,300 k.w. 
il capacity, located on the Winooski River in Ver- 
at and auxiliary steam plant of 2,500 k.w. capacity. 
PERATING STATISTICS, YEARS ENDED DECEMBER 31 


rad 1926 1925 
mric consumers +... 6,904 6,669 6,268 
s of electricity (k.w.h.). 15,383, 238-15 ,658,053 14,459,599 
BTISUMELS ie . We ane JEAN 6,852 6,610 


160,440, "600 153,913,400 139,111,400 
CAPITAL STOCK 

suthorized, $2,000,000 Common and $2,000,000 7% 
qulative Pid.; ; outstanding, $550,000 Common and 
0,000 Pfd.; par, $100. All the Common stock is 
aed by The American Gas Co. Pfd. stock has 
ference for assets and dividends and is subject to 
emption at 105. Transferred at Company’s office. 
vistrar: City Trust Co., Burlington, Vt. 

innual Meeting—First Friday after Fourth Wed- 
day in May, at Burlington, Vt. 
Mividends—Pfd. dividends are 
mterly, M, J, S’& D-15: 


_ FUNDED DEBT 


ape we) os 


regularly paid, 


0,000 FIRST MORTGAGE GOLD 6s; DUH JANUARY 1, 1942 
Jated January 2, 1922. 

nterest Payable January and July 1, at Fidelity- 
ladelphia Trust Co., Philadelphia. 
Yenomination—Coupon, $1,000; principal may be 
istered. 

‘rustee—Fidelity-Philadelphia Trust Co., 
ohia. 

'rovisions of Issue—Authorized, $4,000,000; the re- 
ning unissued $2,800,000 bonds may be issued for 
o of the cost or value of any new additions and im- 
vements to the plant and property of the Company 
enever the earnings, after deducting operating ex- 


Phila- 


ssets— 1927 1926 1925 
it and equipment ...... $2,325,295 $2,157,518 $2,141,761 
yunts receivable ....... 130,645 134,810 122,232 
(ee Be it a ed TEATS 11,864 24,155 
erials and supplies .... 76,709 86,709 78,340 
md accounts /........ 124 Tire wlan ve ee 
MIAGTItS: | oie hace se os 310,750 310,750 310,750 
Dense accounts ........ 196,867 209,837 206,037 
Ree go yo, $3,112,565 $2,911,520 $2,883,275 
Miticers: D. W. Jardine, Pres.; F. J. Rutledge, V-P.; 
me Perry, :.V-P.;..1.,.W. Morris... Treas.;, Jos. B. 
Wnsend, 3rd., Asst. Treas.; E. MacMorris, Asst. 
‘as, : G. W. Curran, Sec.; Johns Hopkins, Asst. 
mi). W. Jardine, Mer.; H. R. Prior, Clerk. 


listory—Incorporated Nov. 5, 1852, in Vt.; on 
):. 6, 1906, absorbed the Mheruiieat Electric Co. and 
Consolidated Electric Co. Franchise perpetual. 
S water gas plant at Burlington, Vt., and electric 
ver station on the Winooski River. Also owns ad- 
ee! flowage rights on the Winooski River. All 
4cOMpany’s properties are operated by Burlington 
ie & Power Co. under lease at a rental sufficient 
C interest on funded debt and expense of amortiza- 
11 of debt discount. 

CAPITAL STOCK 
thorized and outstanding, $100,000; par, $25; 
lowned by The American Gas Co. Annual meeting, 
it Monday in July at Burlington, Vt. 
Mividends—None paid. 

FUNDED DEBT 

1,243,000 First Gold 5s; dated April 1, 1905; due 
é. 1, 1955; int. Jan. and July 1, at American Trust 
JseBoston. Coupon, $1,000; principal may be reg- 
ted. American Trust Co., Boston, Trustee. Author- 


PUBLIC UTILITIES (United Gas Improvement Co. System) 
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penses, maintenance, taxes and rentals, shall be equal 
to 1% times the interest charges on all bonds outstand- 
ing and those proposed to be issued. 

Callability—Subject to call on any interest date at 
105 and accrued interest. 

Security—Secured by a first lien on entire property 
of Company; further secured by deposit and pledge 
under the mortgage of a lease of all the property of 
the Burlington Gas Light Co. to this Company, t 
gether with the issued and outstanding capital stock of 
the Burlington Gas Light Co. 

Guaranty—Unconditionally guaranteed, principal 
and interest, by The American Gas Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mill Tax re- 
funded. 

Legal Opinion—Townsend, Elliott & Munson, Phil- 
adelphia. 

Original Offering—First publicly offered ($1,200,- 
000) in Jan., 1922, at 91% and interest, yielding 634%, 
by Bioren & Co., Stroud & Co., Inc., Janney & Co., 
and E. B. Smith & Co., Philadelphia. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
GlOSSH CALMING Sy sets, Pansies elelre ceo e $682,561 $659,315 
Operating exp., taxes & retirement ex- 
PENSE ce hae Sat. See eee. 373,972 348,020 
NGBVCALNINg Sees neass.ce v eeckk $308,589 $311,295 
Titcome deductions 2729508. Oa *205,134 196,872 
SiiLO Its waster COALS GS. 1.4: warn tte uw $103,455 $114,422 
Preteprede divide ndSse. scsi. -s¢igarecat nels 35,000 35,000 
Balance available for dividends on 
Common stock and other corporate 
PULDOSCS etl tea Paty cindy eA I $68,455 $79,422 
Times Income Deductions Earned .... 1.50 1.58 


*Includes interest on bonds, $72,000; interest on notes, $61,- 


GENERAL BALANCE SHEET, DECEMBER 31 


227; rental, $63,241; amortization, $8,667. 

Liabilities— 1927 1926 1925 
Common*stotk. 204 3 BIDE $550,000 $550,000 $550,000 
Preferred) stock isfets;. but 500,000 500,000 500,000 
POEL CDE giclee. > dir 6 1,200,000 1,200,000 1,200,000 
Notes pay. to Holding Co. 398,081 346,278 292,281 
Accounts payable °..2. 27: 113,837 33,955 31,054 
Desasitei i setula carrer al hes 1,432 1,617 7,924 
Accrued liabilities ........ 18,545 43,266 58,037 
Renewal and conting. res... 211,746 192,787 187,428 
Other reserves ....... J 34,136 8,195 5,487 
Profit/and) losstis33 taizae: ¢ 84,788 35,422 51,064 


UNS ED? FS Ata ie eenee ee $3,112,565 $2,911,520 $2,883,275 

Directors: Wm. W. Bodine, J. T. Hutchings, F. J. 
Rutledge;;Philadelphia,, Pa.’ D? “Wo; Jardine, GH. 
Darling, Burlington, Vt. 

Offices, Burlington, Vt. and N. W. Corner Broad 
& Arch Sts., Philadelphia, Pa. 


bs 
b BURLINGTON (VERMONT) GAS LIGHT COMPANY 
‘ntrolled by The American Gas Co. and operated under lease by Burlington Light & Power Co.) 


ized and issued, $1,250,000, of which $7,000 are in hands 
of Trustee not subject to call. Guaranteed, principal 
and interest, by endorsement by The American Gas 
Co. A first lien on property. Company pays Normal 
Federal Income Tax up to 2%. 
Legal Opinion—Storey, Thorndike, 
Thayer, Boston. 
GENERAL BALANCE SHEET, DECEMBER 31 


Palmer & 


Assets— 1927 1926 1925 
Plant and equipment ...... $2,334,943 $2,136,006 $2,037, (es 
Accounts receivable ....... 701 ‘68 eS oar 
Mistellameotis:: ..4..aee---s 6,815 7,000 0 0 
Suspense accounts ......-- 29,851 30,772 31,877 

Total  -¥e+e ds seeeest: $2,372,310 $2,174,467 $2,077,473 

jabilities— 
é abi ereek big ieee: Bek $100,000 $100,000 $100,000 
Funded -debte® 20. Ate ith 1,250,000 1,250,000 1,250,000 
Notes pay.—to Holding Co. 722,310 524,467 427,473 
Accts. payable—to Burling. 
Light & Power Co........ 300,000 300,000 300,000 
Al baa Is ity ae GAA RUA ee $2,372,310 $2,174,467 $2,077,473 


Officers: 
Vay Rey. Rutledge) VePrsJoTsAutehings? VP; WW. 


D..W. Jardine, Pres. & Clerk, Burlington, 


H. Taylor, V-P.; 1. W:-Morris, -Treas’;,Jos.'B. Town- 
send, 3d, Asst. Treas.; G. W. Curran, Sec.; Johns Hop- 
kins, Asst. Sec.; Philadelphia, Pa. 


LUZERNE COUNTY GAS AND ELECTRIC CORPORATION 
4 (Controlled by The American Gas Company) 


History and Property—Inc. Dec. 22, 1924, in Pa., 
acquired the property of Luzerne County Gas and 
Electric Company, which was incorporated Aug. 24, 
1908, as a merger of Wyoming Valley Gas & Electric 
Co. and Hazleton Gas Light Co.. The Company sup- 
plies, without competition, gas and electricity in Wy- 
oming, West Wyoming, Swoyersville, Forty Fort, 
Dorranceton, Luzerne, Courtdale, Pringle, Kingston, 
Edwardsville, Larksville, Plymouth, Nanticoke, War- 
rior Run and Sugar Notch; and the townships of Han- 
over, Newport, Kingston, Jackson, Plymouth, Hun- 
lock and: Union: It supplies electricity in Dallas, 
Shickshinny, Lehman, Lake and Conyngham. It sup- 
plies. gas .in Hazleton, West Hazleton. and Hazle 
Township. The population of the above territory is 
approximately 205,000. 

Company owns and operates two modern steam sta- 
tions, one in the Borough of Plymouth and one in 
Hunlock Township with a total installed capacity. in 
steam turbines of 59,000 kilowatts. Substations are 
located at convenient points for local supply of elec- 
tricity for domestic and municipal use within the vari- 
ous boroughs supplied. Miles of high tension trans- 
mission lines, 155. Distributing lines, 532. miles. No. 
of consumers, 31,092. 

The manufactured gas department includes two 
works located near the center of distribution at 
Nanticoke and Hazleton, having a daily capacity of 
2,710,000 cubic feet. The distribution of gas is made 
through 120 miles of mains, with services and meters 
to 7,888 consumers. “Annual output, 165,188,300 cu, ft. 


Franchises—Franchises under which the Company 
operates are perpetual, while those applicable to gas 
are both perpetual and exclusive. 

Valuation—The value of the Corporation’s. nreperty 
is $18,701,903, based upon value fixed by Pennsylvania 
Public Service Commission as of Dec. 31, 1920, plus 
additions to date and value of construction work now 
under way included at cost. 


GROWTH OF BUSINESS 


Sales 

Gas Electric --Customers— 
Year en. th, kw. hr. Gas Electric 
TONG eens, 99,807,900 34,102,870 6,770 10,953 
USA GUE saat ae 105,125,100 43,494,573 6,278 12,201 
NOVA ae a ae 105,953,200 48,795,809 6,090 14,333 
LOZ 2 ee ee eee 113,262,400 48,314,317 6,036 16,625 
MO 2S t rss eu tale 128,674,300. 61,899,510 6,276 19,925 
OZ A rip iiitie 139,273,800 70,523,318 6,510 23,679 
OWA DNEN iad te a 154,335,400 75,038,103 6,930 26,609 
OZ Gee ares 165,188,300 92,614,482 7,487 29,327 
TO2 Te ape oe 172,529,400 104,383,425 7,888 31,092 


CAPITAL STOCK 


Authorized, 176,694 (increased from 36,152 shares 
in 1927) Common shares of no par value, 30,000 shares 
First Pfd. no par value ($7 per share per annum) ; 
outstanding, 176,694 shares Common and 27,490 shares 
First Pfd. All the outstanding Common shares are 
owned by The American Gas Co. All of the Second 
Pfd. stock was exehanged for Common. stock in 
March 1927. 

First Preferred Stock Provisions—First Pid. stock 
is redeemable at $105 and accrued dividends, and is 
entitled to $100 per share on division of assets. 

Annual Meeting—First Tuesday in April, at Phila- 
delphia, Pa. 

Dividends—Dividends on First Pfd. stock are paid 
quarterly, F, M, A & N15. 


Directors: W. W. Bodine, J. T. Hutchings, F. J; Ru 
ledge, Philadelphia ; C: H. Darling, D. W. Jarding Bu 
lington, Vt. f 

Ofivex: Burlington, 
ATC COts -, Philadelphia. 


Vt. and N. W. Cor. Broad ‘| 


FUNDED DEBT 


mee: 
$23,000 HAZLETON GAS LIGHT CO. (CLOSED MORT GAG) 
FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1932 eae | 
Dated April 1, 1902. ‘ 
Interest Payable April and October 1, at 
Bank, Wilkes-Barre; Pa., Trustee. 
Tax Provisions—-Company pays Normal Federz 
come Tax up to'2%.: Free of Pennsylvania i State 
Legal for Savings Banks 1 in Maine. 
$3,477,000 LUZERNE COUNTY GAS & ELECTRIC ‘co 


FIRST REFUNDING AND IMPROVEMENT GOLD 55; DU 
OCTOBER 1, 1948 


Dated October 1, 1908. 

Interest Payable. April and October ji at Ir 
Trust Co., Philadelphia. bi 

Denominations—Coupon, $100, $200, $500, 
$1,000; principal may be registered. 4 

Provisions of Issue—Authorized — issue, $3, a 
mortgage closed. es 

Callability—Subject to call as a whole or in 
105 and interest on any interest date upon 60. 
notice. 

Security—Secured by direct first lien on entir ; 
erty, subject only to the $23,000 Hazleton Gas” 
Co. bonds described above. q 

Tax Provisions—Company pays Normal Fe 
Income’ Tax up’ to 2%. Free of Pennsylvania 
Tax. pe 
Legal Opinion—Townsend, Elliott & Munson, 
adelphia. 

guiness for Savings Banks in Maine. 

(3) is 6 
LUZERNE COUNTY GAS & ELECTRIC COMPANY TWEW 

YEAR SINKING FUND GOLD 7s; DUE APRIL 1, 1942 

Dated April 1, 1922. 

Interest Payable April and October 1, at Ue 
States Mortgage & Trust Co., New York, ‘Trustee. | 

By arrangement with the Trustee the indenture co 
ering these bonds has been satisfied by the depos tir 
with the Trustee of U. S. Liberty bonds to cov tl 
amount outstanding and cash to cover interest 
maturity. -— 

(4) 


$2,971,000 LUZERNE COUNTY GAS & ELECTRIC one 
YTWENTY-YEAR 7% SINKING FUND CONVERTIBLE go! 
BONDS; DUE JULY 1, 1944 “e 


Dated July 1, 1924. os eae 
Interest Payable January and July 1, at The} a 
York Trust Co., New York, Trustee. a. 
Denominations—Coupon, $500 and $1,000; registe 
able as to principal only and interchangeable. — 
Trustee—The New York Trust Co., New York. : 
Provisions of Issue—Authorized and issued, by 
000, outstanding $2,971,000. The indenture provid) 
among other things that neither the Company nor a 
successor corporation will create any mortgage 
debtedness upon its properties in addition to. t 
mortgage bonds now outstanding, except for ot 
ent additions, betterments and improvements, or th 
acquisition of new plants or systems, and then on” 
in an amount not in excess of 70% of the cost or val’ i 
\ 


of the same, whichever is less. EE 


The indenture also provides that no additional 
secured funded debt may be created by the Compa! 
except for the purpose of refunding these Convertit? . 
bonds, or underlying bonds of the Company, at part 
par, unless the net income as defined in the in| ; 


| PUBLIC UTILITIES 
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f{: 12 consecutive months within the preceding 15 
fonths shall have been at least 134 times the annual 
jerest charges on all funded indebtedness of the 
mpany, including that about to be created, exclud- 
iz charges on indebtedness subordinated to these 
mvertible bonds and on indebtedness the payment 
éwhich is concurrently provided for. 
Callability—Subject to call as a whole or in part, at 
#2 option of the Company, at any time on thirty 
éys’ notice at 105 and accrued interest. 
‘Sinking Fund—On January 1, 1926, and on January 
of each year thereafter, the Company will pay to the 
ustee as a sinking fund the sum of $30,000. For a 
riod of sixty days after such payments the money 
all be used by the Trustee to purchase bonds at not 
ceeding the call price and accrued interest, and any 
yney not so used at the end of each period will 
vert to the Company for general corporate purposes, 
will be provided in the indenture. 
Convertibility—Bonds are convertible at any time, 
‘er July 1, 1934, at the option of the holder, into no 
r value $7 per share cumulative Pfd. stock, at the 
te of eleven shares of Pfd. stock for each $1,000 
ze value of the bonds, with adjustments for accrued 
erest and dividends, as will be provided in the 
denture. 
Guaranty—Unconditionally guaranteed as to prin- 
yal and interest by endorsement by The American 
is Company. 
Tax Provisions—Company pays Normal Federal In- 
me Tax up to 2%. Also agrees to assume the Penn- 
lvania State Tax not exceeding four mills annually 
bonds held by residents of Pennsylvania, to. refund 
e State Tax in Connecticut up to four mills annually, 
e Maryland Securities Tax not exceeding four and 
‘e-half mills per annum and the Massachusetts In- 
me Tax not exceeding 6% per annum on income 
wived from the bonds, all as to be provided in the 
denture, but will not refund more than one such 
ate tax on the same bond for the same year. . 
Original Offering—First publicly offered ($3,000,- 
Q) in July, 1924, at 99 and interest to yield 7.09%, by 
oud & Co., Inc., New York and Philadelphia, and 
loren & Co., Philadelphia. 


(5) 
| 953,500 LUZERNE COUNTY GAS & ELECTRIC CORPORA- 
£FION FIRST AND REFUNDING MORTGAGE GOLD BONDS, 
5% SERIES DUE 1954; DUE SEPTEMBER 1, 1954 


‘Dated September 1, 1924. 
Interest Payable March and September 1, at Bank 
/ North America & Trust Co., Philadelphia. 
‘Denominations—Coupon, $500 and $1,000; princi- 
il may be registered. : 

'Trustee—Bank of North America & Trust Co., Phil- 
lelphia. 

‘Provisions of Issue—Open authorization; outstand- 
g, $5,953,500. 

‘The First and Refunding Mortgage provides that 
Aditional bonds may be issued thereunder in an un- 
‘nited amount in one or more series, in such amounts 
ad bearing such rates of interest and having matur- 
Yy dates and such other provisions within the limita- 
ons of the Mortgage as the Board of Directors of the 
Orporation may from time to time determine. 

“These bonds are part of the 6% Series due 1954, 
hich is unlimited in principal amount. Additional 
onds of this Series, or of any series subsequently 
athorized, may be issued only for the purposes and 
ader the conservative restrictions provided in the 
lortgage, which include the following: 

(a) To refund in whole or in part at or before ma- 
irity an equal principal amount of—(1) Present 
nderlying bonds outstanding; (2) bonds of this or 
ther series issued under the Mortgage; (3) under- 
rie bonds secured by closed first mortgage on prop- 
“ty hereafter acquired by the Corporation subject to 
qe lien of the Mortgage. 

(b) For not:in excess of 70% 


ir value whichever is less, of 


of the cost of the 
physical plants -and 


properties hereafter acquired by the Corporation, and 
of permanent additions, extensions, betterments and 
improvements made subsequent to June 1, 1924 (and 
not provided for by the present financing), to the 
properties of the Corporation to be owned upon its 
organization as well as those to be hereafter acquired, 
provided that net earnings of the Corporation, as 
defined in the Mortgage, for twelve consecutive cal- 
endar months out of the fifteen next preceding calen- 
dar months shall have been not less than 134 times 
the annual interest charges on all First and Refunding 
Mortgage bonds and underlying bonds then outstand- 
ing, together with those proposed to be issued. 


The Mortgage contains. provisions permitting the 
modification or alteration thereof, or of any supple- 
mental indenture thereto, in any particular, with the 
assent of the Corporation and of the holders of not 
less than 85% of the aggregate principal amount of 
outstanding bonds, not including’ any bonds. owned 
by the Corporation, provided that any such modifica- 
tion or alteration shall not permit: (a) the extension 
of the maturity of any bonds, the reduction of the rate 
of interest thereon, or any other modification in the 
terms of payment, without the consent of the holder 
thereof; (b) the creation of any mortgage lien ranking 
prior to or on a parity with the lien of the First and 
Refunding Mortgage as to any property covered there- 
by. 
Callability—Subject to call as a whole or in part and 
for the Sinking Fund on any interest date on not less 
than 30 days’ notice at a premium of 712% on or be- 
fore Sept. 1, 1934; thereafter at a premium of 5% on 
or before Sept. 1, 1944; said premium to be reduced by 
4 of 1% commencing March lI, 1945, with a like ad- 
ditional reduction commencing on March 1 of each 
year thereafter, the bonds being redeemable at. par on 
March 1, 1954; in each case with accrued interest. 

Sinking Fund—The Mortgage provides for pay- 
ments by the Corporation as a sinking. fund semi-an- 
nually on Jan. 1 and July 1 in each year, beginning 
Jan. 1, 1927, of a sum equal to 1% of 1% of the total 
amount of bonds of this Series outstanding, the 
moneys to be applied by the Trustee to the purchase 
of bonds of this Series at or below the redemption 
price existing at the next ensuing interest date, or, if 
not so purchasable, to their call by lot at such re- 
demption price on such interest date; all bonds pur- 
chased or-retired by the sinking fund are to be can- 
celled. 


Security—-The First and Refunding Mortgage 
bonds are secured by first mortgage on properties 
costing over $5,000,000, including new power plant, 
on the Susquehanna River in Hunlock Township, Lu- 
zerne County, and transmission lines, and on subse- 
quent additions to such properties. They are further 
secured. by direct,.mortgage, subject to $3,500,000 
underlying (closed mortgage) bonds, on the remain- 
ing property of the Corporation and subsequent ad- 
ditions thereto. 

Guaranty—Unconditionally guaranteed as to prin- 
cipal and interest by endorsement by The American 
Gas Company. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Also agrees to pay interest with- 
out deduction for Federal Income Taxes not exceed- 
ing 2% per annum, to assume the Pennsylvania State 
tax not exceeding four mills annually, to refund the 
State Tax in Connecticut up to four mills annually, 
the Maryland Securities tax not exceeding four and 
one-half mills per annum and the Massachusetts In- 
come tax not exceeding 6% per annum on income 
derived from the bonds; all as provided in the mort- 
gage, but will not refund more than one such State 
tax on the same bond for the same year. 

Legal Opinion—Dickson, Beitler & McCouch (for 
the Bankers) ; Townsend, Elliott & Munson (for the 


Company). 
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Original Offering—First publicly offered ($6,000,- 
000) in July, 1924, at 98 less discount yielding about 


PUBLIC UTILITIES (Luzerne County Gas & Electric Corp.) 


6.15%, by Drexel & Co., Stroud & Co., Inc., and Biores 
& Co., Philadelphia. | 


on ae 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; : 5 ! 
1927 1926 1925 1924 1923 1922 
GTOSS BACMINES oe Serres tien itiar oD wore cae ne eee 7$2,958,073 $2,685,431. $2,319,493, $2,063,156 $1,784,842 Hi, eA 
Operating*expense 70. PV Gales tee ae eres 1,213,064 . 
Paes VITAE TR BMD R GOR), SAGs OS etd 163,155 1,438,734 1,158,790 1,247,433 1,210,805 1 1.615 
Retinement; |expense ty ace speayad ste ourt} tee « Riles pete 209,694 


—_—_—_—— ss 


im af, 


Net XEaERINGS ) mich oe someaariineneam pea Moreen eee $1,372,160 $1,246,697 $1,160,703 $815,723 $574,037 
Fixed: ‘charges 52.02 2 SED Ae aera ee eae 760,901 713,320 *385,000 374,010 345,217 
Balances “bdzset act ak Hoaweese ent Haw ae $611,259 $533,377 $775,703 $441,713 Leo 820 
*$360,000 Interest on First and Refunding 6s charged to construction. yGross revenue includes: 
$2,612,670. 
GENERAL BALANCE SHEET, DECEMBER 31 t 

Assets— 1927 1926 1925 1924 1923 
Plant and equipment (1%. CF R29 FOS. OPA oO: $18,964,653 $18,701,903 $17,692,378 $13,026,319 $9,246,253 
Notes and accounts: receivable... 2:50. .0.50 206. 487,410 440, 526 317, 790 289,911 212,421 
Casini hirwiek «(haiphis \tebpee tases) < hay Setamre-sesre + eriSa Seer ese 708,008 872, 630 258,463 92,346 97,644 
Materials.and:supplies*s: . 00a ssc te bee's ee te ee 283,151 237,405 241,854 237,503 239,470 
Lvestimenten 2 tay contre. 3 ie bye tan epte al We ate lapse Gece Oe, Oh ee ceot Nees i lege Sarre a a 21,558 10,163 
Prepatd, items. .0% coe cee ee OS 10 ee 1 050 1,824 1,564 2,/95 1,949 
Suspense'accounts 21h. JOP. VES. TO. Saal 530,049 608,713 614,434 633,664 877, 638 
Miscellanedus tic duis teri. eels Ht rei dieah « Sewers 347,728 347,728 383,303 32832722 ONG SG ot 
Prastee 4a CGO W ites ard ay Se BAO ee OR ea LN oiog ea aka! anata ad 1,274,954 4,756,0132bnshived. J 

MCORAY sci a Boi oe Ra oe ee Te Bete eee: $21,322,049 $21,210,729 $20,784,740 $19,388,302 $10,685,538 

Liabilities— ‘79 
Wommnionestock wee grits eee ae Nek ear eae $4,417,350 $2,987,250 $2,987,250 $2,095,090 $2,091,000 
Birst) PLGestOCi tae oe it. cc deer es an eee NOD ae oe le 2,614,485 2,952,187 1,634,637 560,501 291.757 
Second: Pid! ‘Stock’ 167 TA PU LG SISSON ne eee ek . 400: 1,430,100 1,430,100 1,430,100 , 
Preferred stock subscription ........2.26ee000-5 1,434 3,1 18,703 21.725 » 16,051 
Pnded: debt aiurcsi dene « oh dic a teidenase lee oe eek « 12,424,500 12,471,000 12,500,000 12,500,000 6,186,000 
Notes.pavable:to Holding Cow. is sp kick ee eke apa DEES tan) cee: 735,991 1,012,068} 
Notes*pavable (imiSe,)ay.5', Sige st pe cee oe ee Oe ne eee A ed ess clit twat of GR aa 186,534} | 
Agcounts payable’... 7) S28. AS eee ee 89,902 63,676 190,932 138,083 170,165 
AlctruedVitems) ays HOw SR OS a een 354,188 338,168 283,252 310,463 138, 335 
DépGsiti accounts iss ea taiiiael wlhiwid .4 fs. no ¥ 146,547 137,136 140,136 114,250 134, 362 
Miscellanea  fhicreaqey > onkk Girr- eis ie uae Beak ee B8,012 |. SAROS EL UiCe SUNS Gt (Se ee 
RESERVES us Mire cette! se Hee PG Lt nee a ate cee 812, 292 769,231 684,050 763,211 243,206 
Extension? contribution: accounte wi OF.) Se Saas Bee 22,210 17,328:  byeereetlos 5,618 
Siitphisné iui Sewatiss tas eae AeriRtesae sD: @ 423,339 436,611 898,352 718,888 210,442 

otal cane. rene Berk Saat ere ns tne $21,322,049 $21,210,729 $20,784,740 $19,388,302 $10,685,538 75 

Officers: A. J.. Llewellyn, Pres.; F,. J. Rutledge, Directors: Morris W. Stroud, W. W. Bodine, P. a 


V.-P.. 5 J.iA., Perry, Vick. 3 I. Ws Morris; Treas. ;, Joseph 
B. Townsend, 3rd, Asst. Treas.; E. MacMorris, Asst. 
Treas.; G. W. Curran, Sec.; Johns Hopkins, Asst. Sec., 
Philadelphia, Pa. 


CONCORD GAS COMPANY 
(Controlled by The United Gas Improvement Co.) 


History—lIncorporated Jan. 25, 1921, in N. H. for 
manufacture and sale of gas. Consolidation of Con- 
cord Light & Power Co. and Concord Gas Light Co. 
(see 1920 Public Utility Manual). Population served, 


17,500. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Miles ote matns) |) oA ee 40.15 39.05 38.70 
Number of customers ..... 4,807 4.844 4,780 


eae 161,359,000 158,274,000 145,717,155 
CAPITAL STOCK 

Authorized, $250,000 Common and $500,000 Pfd.; 

outstanding, $250,000 Common and $395,000 Pfd.; par, 

$100. Transfer office, Concord, N. H. Annual meéet- 
ing, second Tuesday in February. 
FUNDED DEBT 

Company ‘was authorized by the New Hampshire 

Public Service Commission Jan. 31, 1928 to issue $100,- 


Sales (cu. ft.) 


GENERAL BALANCE 


Assets— 1927 1926 1925 
PreédcassetsO. Otis. 24G he 004 $727,289 -- $692,353 
Investmesits: 48 Hahico.e. 500 500 500. 
Materials and supplies .... 21,989 22,413 28,459 
Accounts receivable ....... 27,470 27,286 23,764 
CASH. eins she deed 1,576 1,525 3,041 
Prepaidi.accounts” 2. 20%. 1,876 1,926 2,150 

LOtal cis ae cae ote: care $845,415 $780,939 $750,267 


Gadsden, J. T. Hutchings, J. B: Klumpp, A. J. Llew 


lyn, Paul Thompson, Phila delphiay = i 
Office, Kingston, Pa. seepeal 
or oe 

i 


000 of 514% Five-Year Gold Notes, callable at i bn 
of Company at any interest date prior to maturity.| 
Proceeds are to be used for plant additions and exten- 
sions already made. 


eae 


INCOME ACCOUNT, YEARS ENDED DECHMBER 31 


1927 1926 1925 
GfOss Cearmies: cease cere $227,518 $224,211 $213, *| 
Operating expenses ....... 172,246 172,199 | 
Netieprandiag Sys tal cpp igorpertic $55,27247°3 baled $55, e 
Income deductions. ...0.,.. 977 
Net incomes 37190, PEN] $52,295 Sih 527 $55, me 
Preferred dividends’ . 2... .% 27,650 27,650 ‘- 
Balance available for -‘Com. Peiresied _ | 
dividends, etc, ......:. $24,645, $23,877, a 
*Not available. Pree pus te Poe 
. me 
SHEET, DECEMBER 31 Sg 
Liabilities | 1927 . 1926 1925. .| 
Common, stocky... 1. sia « $250,000 $250,000 $250,000 
Preferred) shock. 1c vee 395,000 += 395,000 = 395,000 © 
Notes ‘payable 4.9 Gh tlOe. 94, 000 34,000 19,000 
Accounts payable! tai:.tatk 12, 877 19,238 12,050 | 
Acerped: (Accounts n.aje ne’) 10,431 10,117 7,820 
Reserves’ a. oe yee 38,931 33,0934 30,743 
Profittandtloseeeas yc 44, 176 39,531 35,654 
ee —_—_—— 3 
Tataktasio. davizwyidep :t: $845,415 $780,939 $750,267 
a <| 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


hOfficers: B. C. White, Pres:; A. B. Cross, V-P.; 
J. Smith, Mgr. & Cerne. t.. .vwW,., <ouch, Treas; 
(W. Curran, Compt. ; I. W. Morris, Asst. Treas. 
Directors: B. C. White, B. W. Couch, A. B. Cross, 
} J. Smith, H. W. Stevens, H. H. Dudley, W. L. 
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Stevens, H. G. Emmons, Concord, N. H.;.G. W. Cur- 
ran, Philadelphia, Pa. 

Offices, Concord, N. H., and N. W. Cor. Broad and 
Arch Sts., Philadelphia, Pa. 


THE CONNECTICUT ELECTRIC SERVICE COMPANY 
(Controlled by The United Gas Improvement Co. through Connecticut Electric Syndicate) 


History and Property—Incorporated June 15, 1925, 
Connecticut, with charter powers broad enough 
‘th amendment of charter June 20, 1927, to cover 
2 generation and distribution of electric current 
d gas over the entire State, the ownership of the 
yital stocks of companies engaged in a similar busi- 
ss and the connection by transmission lines of the fa- 
‘ities of such companies. 
The Company acquired all the Common stock of 
ie Connecticut Light and Power Co. and The East- 
4 Connecticut Power Company, all the stock of The 
sriden Gas Light Co., The Meriden Electric Light 
i, Lhe New Milford Electric Light Co., The Wood- 
ty Electric Co. and The Westport Electric Co., in 
change for 550,000 shares of no par Common stock; 
000 shares no par Common stock and 90,000 shares 
par. Pfd. stock were sold to provide cash for work- 
ry capital and to purchase substantially all the capital 
ck of the Bristol and Plainville Electric Co. and all 
» Second Pfd. stock of The Connecticut Light and 
wer Co. , 
On April 30, 1926, the Second Pfd. stock of The 
mnecticut Light and Power Company was retired. 
ie Connecticut Electric Service Company purchased 
‘cash at par $2,800,000 Common stock of The Con- 
cticut Light & Power Co. 
In 1927, The Connecticut Electric Service Company 
quired through purchase all the capital stock of the 
iddletown Gas Light Co., and all the capital stock 
‘the Ousatonic Water Power Co. and all but ten 
ares of the Capital stock of The Gaylordsville Elec- 
Co. 
In October, 1927, the trolley property owned by 
ie Bristol and Plainville Electric Company was 
zregated and transferred into a separate corporation 
zanized for the purpose, and known as The Bristol 
action Company, all the capital stock of which is 
med by The Connecticut Light and Power Com- 
iny. 
On March 10, 1926, The Meriden Electric Light 
impany, The Meriden Gas Light Company, The New 
lilford Electric Light Company, The Woodbury 
}ectric Company and The Westport Electric Com- 
iny were merged into and with The Connecticut 
ght and Power Company. 
On November 30, 1927, The Middletown Gas Light 
(mpany and The Bristol and Plainville Electric Com- 
[ny were merged into The Connecticut Light and 
lhwer Company. 
These Mergers were effected by issuing Common 
sck of The Connecticut Light and Power Company 
lieu of the Capital stock of the companies which 
‘re merged. 
The Connecticut Electric Service .Company now 
ms all the Common stock of The Connecticut Light 
<d Power Company, The Eastern Connecticut Power 
Ompany, all the Capital stock of the Ousatonic 
jater Power Company (see appended statements) 
éd all but ten shares of the Capital stock of The 
‘tylordsville Electric Company. 
The operating companies owned, serve electricity 
(rectly or indirectly to 83 cities and towns. of Con- 
icticut, having an estimated population of over 
(1,000. The territory served includes the manu- 
isturing district of the Naugatuck Valley, the cities 
( Waterbury, New Britain, Meriden, Norwalk, Put- 
m and Bristol, and at wholesade the entire eastern 
‘ction of the State, including. the city. of New London. 


— 


Power is also supplied to the N. Y., N. H. & H. RR. 
Co., and The Connecticut Company for trolley pur- 
poses. They serve gas directly to 10 cities and towns 
of Connecticut, having an estimated population of 
over 154,000. 

Nine electric plants of the operating companies have 
a generating capacity of 157,950 k.w. of which 18% is 
hydro-electric. Gas is manufactured at 5 plants having 
a total capacity of 6,300,000 cu. ft. per day. 

There are 395 miles of transmission lines, extensive 
distribution lines, 300.33 miles of gas mains and 13 
miles of railway transportation lines. 

There is in the course of construction 40 miles of 
electric transmission lines extending from The Con- 
necticut Light and Power Co. lines near Meriden to 
The Eastern Connecticut Power Co. lines at Montville, 
tying together the Devon and Montville plants, thus 
linking eastern and western Connecticut, and insuring 
uninterrupted service. There is also under construc- 
tion a high pressure gas main from New Haven to 
Hartford, connecting with a branch line to Bristol, 
which line will supply gas to Meriden, Middletown, 
Bristol and Hartford. 


OPERATING STATISTICS, YEARS BNDED DECEMBER 31 

Electrical Operations— 1927 1926 
Number! of customers? .j.tc aaf..os-...- 102,045 95,775 
Kilowatt NGUIS SOld. owe. «enim: = deCOU Gedk76 34,519;568 
Electricity generated (k.w.h.) ......... 387,118,160 347,449,106 


Electricity purchased (k.w.h.) ........ 42,138,598 47,710,724 
Population served (estimated) ........ 651,436 638,407 
Gas Operations— 
Number ofjyeustonters 24.4) c3 0M... 30,100 26,068 
Sales, GMiycetatt, sees aa Sob nye hain ee 869,282 774,911 
MantitacruredmC Murcia tt.)as, 1.0 muh: Be 958,766 863,807 
Noumivem ot noldersy. ..etar ware ee «ur 13 9 
Capacity of holders (M. cu. ft.) ....... 3,146 2,692 
WileShOLGMIAIN GAR ae Okt wea. Te 6s - 300.33 230.58 
Population served (estimated) ........ 154,354 127,007 


CAPITAL STOCK 


Authorized and outstanding, 625,055 shares of Com- 
mon stock of no par value and 89,945 shares of $4 
cumulative Convertible Pfd. stock of no par value. 
515,000 of the Common shares are owned by the Con- 
necticut Electric Syndicate. All of the Common stock 
is held by voting trustees. 

Preferred Stock Provisions—Has preference for 
cumulative dividends at the rate of $4 per share per 
annum and in liquidation or dissolution, if voluntary 
for $68 per share and accrued dividends, and if in- 
voluntary to $62.50 and accrued dividends; it is sub- 
ject to call on any dividend date at $68 per share and 
accrued dividends; and is convertible share for share 
into Common Stock Voting Trust Certificates repre- 
senting Common stock and upon dissolution of the 
Voting Trust to shares of Common stock of Company. 
It has no voting power. 


Original Offering—Preferred stock first publicly of- 
fered (90,000 shares of no par value) in December, 
1925, at $62.50 per share flat, to yield 6.40% by Esta- 
brook & Co., Boston, New York, etc., and Putnam & 
Co., Hartford, Conn., etc. 

Transfer Agents (Preferred stock and Voting Trust 
Certificates for Common stock)—The Hartford-Con- 
necticut Trust Co., Hartford, Conn. 

Registrars (Preferred Stock)—The Hartford Na- 
tional Bank & Trust Co. of Hartford, Conn. 

Annual Meeting—Third Tuesday in March. 

Voting Trust—All of the Common stock has been 
placed in a voting trust, for afive-year period from Dec. 
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30, 1925, with privilege of extending the Voting Trust 
Agreement for five years. Voting Trustees are R. A. 
C. Smith, Richard Sutro, New York; Paul Thompson, 
G. W. Curran, Philadelphia; Irvin W. Day, Waterbury, 
Conn.; J. Henry Roraback, William H. Putnam, Hart- 
ford, Conn. Agent for Voting Trust: Hartford-Con- 
necticut Trust Co., Hartford, Conn. 

Dividends—Quarterly dividends of $1 per share on 
Preferred payable J, A, J & O 1, to holders of record 
M, J, S & D 15. Quarterly dividends on Common 
stock were paid in 1926 as follows: March 31, 25 cts.; 
June 30, 40 cts.; Sept. 30, 45 cts.; Dec. 31, 50. cts.; in 
1927: 50 cts. per share quarterly on last days of M, J, 
S'&.D! 


FUNDED DEBT 


PUBLIC UTILITIES (Connecticut Electric Service Co.) i 


f 
| 
} 
i 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED | 
DECEMBER. 31 

(The Connecticut Electric Service Company and Subsidiary I: 
Companies) } 

1927 1926, 

Operating’ revenue ©)! . 2/2. oP NOVO 2. - $11,239,586 $10,539 3 
Oper. exps. (including replac. res. 5.) , 15 ea HOOL) 656 6 ,455,3 | 
Operating; income y 4.4 4 fa. ee Ee $4,436,930 $4, 084.0 
Income from non-oper. properties .... 97,167 146, 1‘) 
Gross corporate income ............ $4,534,097 $4,230 |: 
Deductions from gross corporate inc.. 1,598,221 1,538.0) 
Net INCOMe. . oe eo he. se ee $2,935,876 $2, $2,692)1 | 
Divds. on Pfd. stock of sub. cos. in ; | 
hands) of) publicy....)is< ohio 1,312,708 1,189,5) 
Balance) ies ssenrax ate 64g oat .. $1,623,168 , $1,502,6. 
Applicable to Common stock of subs. Rh 
held by. public | .«...c) 12. oer 306 a 


None. Batance ...c.seb te. eon $1, 622, 862 $1, 5024 
CONSOLIDATED BALANCE SHEET, DECEMB23R 31 vs 
(Inter-company items eliminated) : 5 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 | 
Rixed peABitall a ecu eo cL. $78,180,698 $67,916,348 $64,597,368 Capital stock: 
Investments co)... 28th & 170,955 4,291 118,085 Conn. Elec. Service Co... $30,625,000 $30,625,000 $30, 6250 
Sinking & other © specific Pfd. stock of subs. in 
furid Sy elit sieves b seen: 65,841 39,858 31,359 handsoh public ey nou 25,500,000 . 19,006,000 °12, 619 a 
aA eT ROS RN ye 8,770,429 6,946,958 1,485,356 Common stock of subs. in 
Special deposits for bond int. hands’of ‘public: °*l i: 2,700 2,200 © 16) Oo 
and ‘dividends@2!.-'.:.¢~/. 4: 257,650 353,689 212549 .Punded debt. ..8 290s. 24,286,100 24,411, 000. 16 ,761,0( 
Notes & accts. receivable. . 1,899,605 1,735,604 1,487,803 Notes payable ............ 51000, 000 eine sc) 4,118,2; 
Materials and supplies ..... 4.540.907. §, 1,227,240. .2 1,309)369 Accounts payabless.s; re, 942,455 795,2215 al 
Unamort. debt disc. & exp... 2,117,862 2,210,281 1,579,859 Accrued accounts...,..,.. 1,225,303 1,147,043 1,224.0: 
Prepaid & deferred accounts 240,173 92,586 165,014 Unadjusted credits ........ 235,927 125,724 58,9! 
Employees’ welfare fund Reserve for retirements... 1,659,913 Tate 2 03,8 
(cortra yO fat, Tbe 122,134 92,664 B5.508 Other réserves on.) 439,109 330,018 | 
Employees’ welfare reserve “: 
(Cotta). soe ea 122,134 92,664 85, cal 
Surp.—Conn. Elec. Serv. Co. (3,326,476 — 2,801,595 
Surp.—applicable to minor- 2.9998 
ity interests; sk scsts* ade 1,137 
on. eee GL. ees $93,366,254 $81,029,519 $71,071,270 Total i lieicla suerte $93,366,254 $81,029,519 $71, ont | 


Officers: J. H. Roraback, V-P.; Irvin W. Day, V-P.; 
R. ‘H. Knowlton, V-P.; C. L..Campbell, Sec. & Treas. ; 
Cr ylen® ASSty ec. : cn H. Blaikie, Asst. Treas. 

Directors: Houghton Bulkeley, C. L. Campbell, Wil- 
liam H. Putnam, J. H. Roraback, Hartford, Conn. ; 
Ga WW Curran: James T. Hutchings, Paul Thompson, 


THE CONNECTICUT LIGHT AND POWER COMPANY | 
(Controlled by The Connecticut Electric Service Company) 
Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 
ment Dates Authorized 
$15,000,000 


1 

1 6,500,000 
fay 

1 


Stocks 
514%, Cumulative Pfd) (par $100)... 
644% Cumulative Pfd. (par $100)... S& 
7% Cumulative Pfd. (par $100)..... M. J, S& 
8% Cumulative Pfd. (par $100)..... M,J,S& 4,000,C00 
Gommonc(par: Gl00) 2) to Fae. 8.6 M;J;,S&D. 1 40,000,000 


*In arriving at earnings per share (Preferred stock), 
was not issued until Dec. 1, 1927. {In arriving 


4,500,000: 


the 65,000 shares of 54% Preferred stock were not, considered, as 
at earnings per share (Common stock), 


Philadelphia, Pa.; Irvin W. Day, Waterbury, Conn 
Wake 8. Griswold, R. A. C. Smith, Greenwich, Conn) 
William Loeb, Oyster Bay, N..Y.; Robert W.; Perkin 
Norwich, Conn. ; George, 4 ‘Shearer, New. a | 
Richard Sutro, Clenvilig Conn. | 

Office, 36 Pearl St., Hartford, Conn. ) 


Income . P| 
Karnit, | 


Subject Available _—Dividends Paid—, 
Outstanding to Call for Dividends Rate Amount per Shi 
tel ae ele | 
,900,0 es 64% — 422,500 Bi 
4,500,000. ¥es(o 2:419,107 adits bB rs d0( (iene 
40,000,000 Yes] \8% 320, 000 | 
21 ‘850, 000 1,327,815. 8%. 1,440,000 a 


180,000. shares. only were used, { 


38,500 shares of total of 218,500 shares were issued on Nov. SUF IO 27a 
Bond Issues, At December 31, 1927, Summarized 


Subject | 


Interest - Cae 

Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S. Inc. Ta 
Conn Lt. 4&.Power :Co;. lst.. & ref. 17s Ags a May 1, 1951. M & N 1) ($6,042,500 No. i 34) Pa y Co. 
Conn. Lt. & Power. Co. Ist & ref. 544s B...... Feb. 1, 1954 F & A 1$ Unlimited 5,705,000 No Yes Pd. by Co. | 
Conn, “Lt''& ‘Power "Cov Ist’ & ret.” 4448" Cie July 1, 1956" J. Sigurd 7,923,000 Noo» Yes). > Pd. by Co. | 
New Milford Electric Light Co. Ist 5s ........ Jan.1 1930099, <a ed 100,000 79,000 No Yes Pd. by Co. 
New Milford Power Co. First 5s .......... Aug. ‘ 1932 a Se PAM dy iri) aay cue 1,000,000 No No Pd. by Co. 
Bristol & Plainville Tramway Co. Ist 4%s..Nov. 1, 1945 M & N 1 600,000 540,000 No Yes Not pd. by r 


Total Funded Debt, at Dec. 31, 1927, $21,289,500. 
Amount Available for Interest in 1927, $3,371,527. 


tSubject to call for sinking fund purposes only. 
History—Chartered in 1905 by Special Act of the 
General Assembly of Connecticut, under the name of 
The Rocky River Power Co.; present title adopted 
and operations commenced Aug. 9, 1917, upon acquir- 


Interest Accrued in 1927, $956,420. 
Times Interest Earned in 1927, 3.52. 


| 
ing by purchase all the property, rights, franchises an’ 
leases of the Housatonic Power Co., The United Elec 
tric Light & Water Co. and The Seymour Electri 
Light Co. The property acquired included The Nev 


| 
| 


CONNECTICUT LIGHT & POWER CO. SECURITIES 


The R.F. Griggs Company 


Specialists im Connecticut Securities 
With particular attention to those of Waterbury, New Britain, Meriden, Torrington and Bristol 


WATERBURY 63 North Main Street CONNECTICUT 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


ilford Power Co., which had been acquired by the 
susatonic Power Co. on Dec. 31, 1909, and also in- 
lartford R. R. Co., of all the gas and electric lighting 
loperties formerly operated by said Company under 
‘This Company owns all of the capital stock of The 
listol Traction Company which owns and operates 
id Plainville Electric Company and all but 22 shares 
| the capital stock of The Monroe. Electric Light 
Ve basis to supply electric service in the Town of 
}onroe. 

imies merged into this Company: The Meriden 
is Light Co., The Meriden Electric Light Co., The 
zw Milford Electric Light  Co., 

jectric Co. and The Westport Electric Co. For 
jest published statements, see 1926 Public Utility 
‘ie Bristol and Plainville Electric Co. and The Mid- 
Gtown Gas Light Co. were merged into this Com- 
(13). These mergers were effected by issuing Com- 
in stock of The Connecticut Light and Power Co. 
Property—The Company has steam power stations 
{ Devon, Waterbury and Bristol, Conn., and hydro 
, substations located at Waterbury, Oakville, New 
lorwalk, Branford, Greenwich, New Milford, Mianus, 
{uthington, Meriden, Derby, Devon, Naugatuck, 
ad represents an installed generating capacity of 
1,130 k.w., of which 25,950 k.w. is hydro-electric. 
its of 25,000. kilowatts each and is laid out for an 
timate capacity of over 150,000 k.w. 

ilford, Conn., a hydro-electric development of 24,000 
w. capacity. In addition to the two present installed 
e Company owns undeveloped water power rights 
ving a potential capacity of 80,000 k.w. Of the total 
ded Dec. 31, 1927; 42% was from hydro-plants and 
% from steam plants. The Company operates about 
(ctric distribution. systems in about 35. cities and 
‘wns. 

Waterbury, used as a reserve, and distributing sys- 
‘ms in Waterbury, New Britain and twelve other 
The Connecticut Ry. & Lighting Co. and are leased 
| The Connecticut Light and Power Co. for 999 years 


‘4aded subleases from The New York, New Haven & 
se from the Connecticut Railway & Lighting Co. 
j2 trolley property formerly owned by The Bristol 
impany, a small company organized on a co-opera- 
‘Merger—On March 10, 1926, the following com- 
The Woodbury 
l 

anual pages 1074, 1075 and 1076, On Noy. 30, 1927, 
‘any (see 1927 Public Utility Manual, pages 2210 and 
i lieu of the stock of the merged Companies. 

jwer stations at Bulls Bridge and Stevenson, Conn. ; 
\itain, Beacon Falls, Woodbury, Seymour, Cheshire, 
Jainville and Stamford, Conn. The property oper- 
he new Devon Station; completed in 1924, has three 
The Company has now under construction at New 
‘dro-electric developments on the Housatonic River, 
ectricity generated at its plants in the 12 months 
9 miles of “high” tension transmission lines, and 
The leased properties include a steam electric plant 
(des and towns. They are part of properties owned 
‘om 1906. 


The Company has gas plants at Bristol, Meriden, 
id Norwalk, with a combined 24-hour capacity of 
600,000 cu, ft. Gas service is supplied in, Bristol, 
lainville, Meriden, Middletown, Cromwell, Cheshire, 
duthington and, Norwalk. 7 
‘Territory—Supplies electricity for light and power 
35 cities and towns, with an estimated population 
_ over 397,000 including the following cities and 
“Wns: Berlin, Branford, Bethany, Bridgewater, Bris- 
4, Burlington, Cheshire, Greenwich, Guilford, Meri- 
on, Middlebury, Naugatuck, New Britain, New 
anaan, New Milford, Newington, Norwalk, Oxford, 
lainville,» Plymouth,’ Redding, Roxbury, Seymour, 
herman, Southington, Southbury, Warren, Washing- 
yn, Waterbury, Watertown, Weston, Westport, Wil- 
in, Wolcott and Woodbury. 

‘The Company also ‘sells electric current to other 
ublic service companies doing business in 14 cities 

.” 


i 
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and towns, with an estimated population of over 90,- 
000 including Danbury, Bethel, Beacon Falls, Bethle- 
hem, Brookfield Wallingford, Derby, Ansonia, Shel- 
ton, Kent, Monroe, Morris, Litchfield and Ridgefield. 
Also supplies power to The Connecticut Company and 
The Bristol Traction Co. for the operation of trolleys 
in Waterbury, New Britain, Norwalk, Branford, Bris- 
tol and adjacent territory, also supplies power to N. Y., 
N. H. & H. RR. Co. for the operation of its electrified 
system. Company is now interconnected with other 
power companies in the State of Connecticut and 
these interconnections will be further extended so as 
to connect with the other operating companies of 
The Connecticut Electric Service Company. 

The Company also supplies gas to a population of 
about 136,000 in Meriden, Norwalk, Southington, 
Cheshire, Bristol, Plainville, Middletown and Crom- 
well. 


OPERATING STATISTICS, YEARS ENDED DECEMBHE 31 


Electric Consumers— 1927 1926 1925 
deel OL) myles ask ova pia pat are Spee kee: 2,426 2,354 1,885 
OtHerhEIVAd PP 2 89,375 76,374 60,115 
Total No. electric custom. 91,801 78,728 62,000 

Electricity output (kw.h.). 354,047,654 287,025,026 287,165,218 

Gas customers "78. 9.08% 28,221 17,974 6,391 

Gas output (thousand cu. 

Fite ues eemiteahel ter drears yet 916,916 558,393 248,583 


CAPITAL STOCK 

Authorized, $40,000,000 Common and $30,000,000 
cumulative Pfd.; outstanding, Dec. 31, 1927, $21,850,000 
Common, $6,500,000 514% cumulative Pfd., $6,500,000 
614% cumulative Pfd., $4,500,000 7% cumulative Pfd., 
and $4,000,000 8% cumulative Pfd.; par, $100. All the_ 
Common is owned by The Connecticut Electric Ser-_ 
vice Co. 

Stock Increase—Stockholders on Nov. 17, 1927 
approved plan to increase the authorized capitalization 
of the company. The Plan provided as follows: (1) 
for changing the authorized and unissued $2,500,000 
Second Preferred stock to a like amount of authorized 
Common stock, thereby making the total amount of 
authorized Common stock $21,000,000, par $100; (2) 
for increasing the authorized Common stock from 
$21,000,000 to $40,000,000, par $100; (3) for increasing 
the authorized Preferred stock from $15,000,000 to 
$30,000,000, par $100 and for fixing the dividend rates 
of the additional Preferred stock. 

Preferred Stock Provisions—l. Preferred as to 
assets up to par and to its specified dividends over any 
other class‘of stock. In the event of voluntary dissolu- 
tion or liquidation is entitled to $120 per share and 
accrued dividends. 

Except with consent of the holders of two-thirds of 
the Pfd. stock, no bonds, notes or other evidences of 
indebtedness maturing more than five years after date 
of their issue (other than the First and Refund- 
ing mortgage bonds and/or indebtedness secured 
by such bonds and other than purchase money mort- 
gages on property hereafter acquired) shall be issued 
or the payment thereof guaranteed and no transfer, 
lease or sale of any substantial part of company's 
property essential to its operation shall, after the dis- 
charge of the First and Refunding Mortgage (which 
prohibits any such transfer), be made. 

No other class of stock shall be created having 
priority over the Pfd. stock and no indebtedness shall 
be created, the evidences of which shall be issued for 
distribution by way of dividends on any class of stock 
other than the Pfd. stock. 

2. The authorized amount of this issue is $30,000,000 
(par value $100 per share), which may not be increased 
without the consent of the holders of two-thirds of the 
Pfd! stock. The outstanding $4,000,000 8% Pfd. stock 
and the $4,500,000 7% Pfd. stock are callable as a 
whole or in part on any dividend date at $120 and ac- 
crued dividends, the $6,500,000 614% Preferred stock, 
at $115 and accrued dividends and the $6,500,000 534% 
Pfd. stock at $112 plus accrued dividends. 


3. Subsequent issues of Preferred stock in addition 
to the present authorized issue of $30,000,000, when 
consented to by the holders of two-thirds of the Pre- 
ferred stock, are issuable only under carefully drawn 
provisions respecting earnings and purpose of issue. 

4. Voting Power—Except as above specifically pro- 
vided the Pfd. stock shall have no voting power un- 
less four quarterly dividends thereon shall be in 
arrears or unless there shall have occurred some de- 
fault in the observance of any of the above provisions 
or some default on which action has been taken by 
bondholders or the trustee of any mortgage or inden- 
ture under which any of the indebtedness of the Com- 
pany has been issued or unless the Company has been 
declared bankrupt or a receiver of its property has 
been appointed. In any of these events the Pfd. stock 
shall have the right to elect a majority of the Board 
of Directors, and shall have in all other matters full 
voting rights so long as any such default continues. 

5. No Subscription Rights—The Pfd. stockholders 
shall have no pre-emptive right to subscribe for any 
issue of the capital stock of the Company, Common or 
Preferred, or for any issue of evidences of indebted- 
ness that may be convertible into capital stock. 

6. No dividends shall be paid on stock other than 
this Pfd. stock except out of surplus or net profits, 
earned after Dec. 31, 1920. In computing earnings 
available for the payment of dividends there shall be 
deducted, among other operating expenses, an allow- 
ance for the maintenance and replacement of the Com- 
pany’s property of not less than 10% of its gross op- 
erating revenues computed as provided, in the Com- 
pany’s First and Refunding mortgage. 

7. Changes in the Pfd. stock provisions may be 
made only by the vote of the holders of 80% of the 
par value of Pfd. stock outstanding and of two-thirds 
of the par value of the Common stock outstanding. 
The dividend rate, the call price, and the amount pay- 
able on dissolution on-outstanding Pfd. stock, cannot 
be reduced. 

Transfer Agent (Pfd. stock)—Hartford-Connecticut 
Trust Co., Hartford, Conn. 

Registrar (Pfd. stock)—The Colonial Trust Co., 
Waterbury, Conn. 

Annual Meeting—Third Tuesday in October. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the Bankers). 

Original Offering—The $4,000,000 8% Pfd. stock 
was publicly offered in Nov., 1921, at 98 and accrued 
dividend, yielding 8.16%, by Estabrook & Co., and 
Stone & Webster, Inc., New York and Boston; Put- 
nam & Co., Hartford; Hincks Bros. & Co., Inc., 
Bridgeport; and Chas. W. Scranton & Co., New Ha- 
ven. $4,500,000 7% Pfd. stock in Jan., 1923, at $100 
per share, yielding 7% by Estabrook & Co., New 
York and Boston; Chas. W. Scranton & Co., New 
Haven, Hincks Bros. & Co., Inc., Bridgeport, and Put- 
nam & Co., Hartford. The $5,500,000 614% cumula- 
tive Pfd. stock was publicly offered in March, 1926 
and an additional $1,000,000 614% cumulative Pfd. 
stock in July, 1926, both at 102 and dividends, to yield 
about 6.37% by the same bankers which offered the 
7% Pd. stock. 

The $6,500,000 514% Pfd. stock was publicly offered 
in Dec., 1927, at $100 per share, yielding 5.50%, by 
Estabrook & Co., New York and Boston; Charles W. 
Scranton & Co., New Haven, Conn.; Hincks Bros. & 
Co., Inc., Bridgeport, Conn.; and Putnam & Co., 
Hartford. 

Dividends—Dividends on the 544%, 61%4%, 7% and 
8% Pid. stock are regularly paid, M, J & D 1 to 
stockholders of record F, M, A & N 15. Initial quar- 
terly dividend of 134% on the 51%4% Pfd. stock was 
paid March 1, 1928. On Common, dividends of 7% 
were paid in 1922; 6% in 1923; 5% in 1924: 6% in 
1925 ; 614% in 1926; 8% in 1927; 1% on March 1, 1928; 
payments quarterly, M, J,S & D 1. 
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PUBLIC UTILITIES (Connecticut Light & Power Co.) 


FUNDED DEBT 


(1) opel 
$1,000,000 NEW MILFORD POWHR 00. PIRST MORTGAQ3| 

GOLD 58; DUE AUGUST 1, 1932 oil. 

Dated February 24, 1902. an 

Interest Payable Feb. and Aug. 1, at Central Union! 
Trust Co., New York, Trustee. Coupon, $1,000; prin. 
cipal may be registered. A first lien on the property| 
of the former New Milford Power Co., which was 
merged into the Housatonic Power Co. in 1909, these 
bonds being assumed. Latter company was acquired 
by the Connecticut Light & Power Co. in Aug., 19] 
Legal for Maine savings banks. Company pays Ni 
mal Federal Income Tax up to 2%. ss 


(2) si 
$79,000 NHW MILFORD ELECTRIC LIGHT CO. FIRST MOE 
GAGE GOLD 5s; DUE JANUARY i, 1930 


Dated January 1, 1910. ae . 

Interest Payable January and July 1, at First 
tional Bank, New Milford. Coupon, $500 and $1,000; 
principal may be registered. New Milford Security 
Co., New Milford, Conn., Trustee. Authorized a1 
issued, $100,000, of which $21,000 retired throu 
sinking fund. Subject to call at par. Sinking fund, 
2% of outstanding bonds per annum began in 1915, 
Secured by a first mortgage on the property of the! 
former New Milford Electric Light Co., merged | 
The Connecticut Light & Power Co., March 10, 1 
and bonds assumed. Company does not pay Normal’ 
Federal Income Tax. 4 


(3) Oe 
$540,000 The Bristol & Plainville Tramway Co. Fit 
Mtge. Gold 444% Bonds; dated Nov., 1905, due No 


al 


\ 

ue li 
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Bey, 
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a) 
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4 
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(4) 
$6,042,500 THE CONNECTICUT LIGHT & POWER CO. F ja 
AND REFUNDING MORTGAGE SINKING FUND GOLD 7, 


SERIES “A”; DUH MAY 1, 1951 Ge. 


$5,705,000 THE CONNECTICUT LIGHT & POWBR CO. FIRST 
AND REFUNDING MORTGAGE SINKING FUND GOLD 5s, 
SERIES “B”; DUE FEBRUARY 1, 1954 a 


$7,923,000 THE CONNECTICUT LIGHT & POWBE CO. FIRST | 
AND REFUNDING MORTGAGE SINKING FUND GOLD 4%5, 


SERIES “C”; DUE JULY 1, 1956 i, 


Dated, Series “A,” May 1, 1921; Series “B,” Febru- | 
ary 1, 1924; Series “C,” July 1, 1926. al 
Interest Payable on Series “A,” May and November | 
1, on Series “B,” February and August 1, and on Series 
“C,” January and July 1, at Bankers Trust Co., New 
York, Old Colony Trust Co., Boston, and Continental | 
National Bank & Trust Co., Chicago. a 
Denominations—Coupon bonds, $500 and $1,000, | 
registerable as to principal only, and fully registered | 
bonds, $1,000 and multiples; interchangeable. 
Trustee—Bankers Trust Co., New York. © 
Provisions of Issue—Authorized issue is not limited 
in amount except as follows: Bonds may be issued to 
refund, par for par, underlying bonds. Additional 
bonds may be issued for 75% of the cost or fair value, 
whichever is less, of additional water power, electric © 
or gas properties in Connecticut, or of additions of 
improvements; and then only when net earnings, ap- 
plicable to interest and rentals, for 12 months within 
15 months immediately preceding the issue, shall have 
been at least 134 times the total annual interest and 
rental charges, including interest on the bonds sought © 
to be issued. None of these bonds may be issued to 
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tquire stocks or securities of other companies, except 
(ntrolled companies organized for the purpose of 
foring water or developing water power to be used 
|) company in connection with its power develop- 
jents in Connecticut. Bonds of future series may 
jature at such date or dates, bear interest at such 
jte or rates, be callable at such prices and have 
ich sinking fund provisions, convertible provisions 
}d tax provisions as may be determined by the Di- 
jctors at the time of issue. 

Issued $6,500,000 Series “A” 7s, $5,874,000 Series 
13” 514s and $8,000,000 Series “C” 414s, of which 
157,500 Series “A” bonds, $169,000 Series “B” bonds 
}id in Sinking Fund and $77,000 Series “C” have been 
jtired ancl cancelled. 

Callability—Series “A” bonds are subject to call for 
jaking fund on any interest date prior to and includ- 
ig Nov. 1, 1931, at 110, thereafter decreasing 127% 
mually to 100% on Nov. 1, 1950. Series “B” bonds 
e subject to call in whole at any time on or after 
eb. 1, 1934, at 1071%4% up to and including Aug. 1, 
#39, and thereafter decreasing 12% annually to 
10% on Aug. 1, 1953; bonds may be called for sinking 
nd only beginning Aug. 1, 1925, at the same prices. 
eries “C” bonds are subject to call on any interest 
ite for sinking fund purposes only, at 105%, and 
le subject to call as a whole at any time on or after 
aly 1, 1936, at 105, the premium thereafter de- 
easing 4% annually to 100% on July 1, 1955. 
‘Sinking Fund—Series “A” Bonds: Annual sinking 
ind, commenced Sept. 1, 1922; amounts to 1% of the 
ital bonds theretofore certified plus 1% on the $1.,- 
)0,000 New Milford Power Co. bonds, or on any 


bonds issued to refund the latter. This amount (less 
any amount not exceeding $10,000 per annum, re- 
quired under any sinking fund established for the New 
Milford bonds, or any bonds issued to refund them) 
is to be paid to the Trustee to be applied to the pur- 
chase or call of bonds; bonds so acquired to be kept 
alive and interest thereon added to the fund. Series 
“B” Bonds: Annual sinking fund, beginning June 1, 
1925, amounts to 1% of bonds outstanding, including 
those held alive in sinking fund. Series “C” Bonds: 
Annual sinking fund, beginning Nov. 1, 1927, amounts 
to 1% ot bonds issued; bonds purchased for the sink- 
ing fund to be cancelled. 

Security—Secured by mortgage which covers sub- 
stantially all property now or hereafter owned by the 
Company, except securities (if any) hereafter acquired 
and not made the basis of issue of these bonds, 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Connecticut, 
Pennsylvania Four Mills tax and Massachusetts In- 
come tax not exceeding 6% per annum refunded. 

Legal for Savings Banks in Connecticut, Maine and 
Massachusetts. 

Original Offering—First publicly offered ($6,500,- 
000. Series “A” 7s) in May, 1921, at 95 and interest, 
yielding about 7.40%, by Lee, Higginson & Co., and 
Estabrook & Co., New York, Boston, etc., Hincks 
Bros. & Co., Inc., Bridgeport, and Chas. W. Scranton 
& Co., New Haven; $5,874,000 Series “B” 5%%4s were 
publicly offered in Feb. 1924, at 96% and interest, 
yielding about 634%, by the same syndicate. $8,000,- 
000,000 Series ‘“C” 4™%s were publicly offered in July, 
1926, at 951%4 and interest, by the same syndicate. 


INCOME ACCOUNT, YHARS BNDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
ross operating revenue .........-.+-+++++0+: $8,284,750 $7,570,709 $6,488,238 $5,656,131 $5,151,859 $4,426,621 
Wperating EXPENSES ........cereeseeeveeeeeces 4,641,499 4,289,017 3,712,701 3,427,794 3,375,457 2,779,731 
Mperating inCOMme 0). 1.) o eee de ree eeees: $3,643,251 $3,281,692 $2,775,537 - $2,228,337 $1,776,402 $1,646,890 
wem-operating revenue 4). ...2.. 260. eee el 181,549 119,962 41,198 112,109 441,498 160,777 
Gross iets Pe ae Pe eer aL $3,824,800 $3,401,654 $2,816,735 $2,340,446 $2,217,900 $1,807,667 
 Deductions— 
‘ent of leased property.........eceeeeeeeeees $402,354 $402,355 $402,355 $402,355 $402,355 $402,354 
MMORTH AE OR PO 1G sa serc ma.e a soy sos noir ces: 956,420 875,114 939,340 685,408 512,881 511,957 
liscellaneous deductions ...........eeeeeeees 50,919 43,094 43,094 32,879 VAS Ee sy 
{Total income deductions ............0-e002 $1,409,693 $1,320,563 $1,384,789 $1,120,642 $940,817 $914,312 
MICOIICH |. bd oid Fohole Sa Sicble wha hele bislole’s les 04 $2,415,107 $2,081,091 $1,431,946 $1,219,804 $1,277,083 $893,356 
imes Interest Earned ...............--eee00e5 ae Be 3.38 2.52 2.78 3.49 2.74 
arnings Per Share— 
ES et oto, RS ae Ae ane A ae £$16.10 $13.87 $16.84 $14.35 $15.02 $22.33 
MME ) Preferred .licsniitdes besewedescsercs * $47.21 31.87 23.39 25.68 * 
Ea al SONS Se Oak §7.37 6.00 7.03 4.53 52 6.75 
__*None outstanding in these years. +April 30, 1926. +In arriving at earnings per share (1927) Preferred stock, 65,000 shares 
514% Preferred stock was not considered, as it was not issued until Dec. 1, 1927. §In arriving at earnings per share (1927) 
‘ommon stock, 180,000 shares only were used as 38,500 shares of total of 218,500 shares were issued on Nov. 30, 1927. 
’ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Connecticut Light and Power Company including earnings of companies merged during the year) 
1927 1926 1927 1926 
Wperating revenues ................. $9,500,906 $9,110,576 Deductions ©... 00... ssn mee enema: $1,439,345 $1,345,832 
Wperating expenses ................... 5,666,120 5,505,398 ——a ae 
. ———_—— ———_— Surplus after charges ............-- $2,583,365 $2,385,813 
Meperating income s).05... 920... $3,834,786 $3,605,178 Dividends on Pfd. stock ..........---- 1,057,500 1,000,868 
acome from non-opera. properties.... 187,924 126,467 
Gross corporate income ......:..... $4,022,710 $3,731,645 Bal. available for Common dividends.. $1,525,865 $1,384,945 
| GENERAL BALANOE SHEET, DECEMBER 31 
\ Assets— 1927 1926 1925 1924 1923 ie : = 
@operty investment .............-seeesereecees $58,758,677 $46,143,363 $33,733,311 $32,499,568 $28,751,489 $19,780,894 
‘avest. in affiliated companies............+++0+00: 3,256,393 1,057,988 34,201 25,201 23,001 19,901 
nking and other spec. funds.............+e-0005 58,264 39,230 28,845 14,155 10,505 8,325 
eae dee. AIST, beh als Susoh 20s ove ules a V8 8,188,096 6,452,964 800,437 616,329) 
res & accts. receivable’...........5:.52: 0. eee 1,575,982 1,435,506 1,019,835 999,495 897,965 1,670,051 
pecial deposits for bond interest and divids...... 228,284 234,055 209,462 206,949 
Materials and supplies..........-ceceeeeeeeercees 1,202,727 ge 757,948 928,175 1,027,577 545,739 
Metal ACCOUNTS Ss ce cs ee eee eee cee w eee 80,811 , 4 
Def. charges to operations..........+ssseeeeeeees 1,888,421 1,926'881} 1,274,957 1,280,135 704,137 Beep 
ployees’ welfare fund (contra).....+-+-++++++> 122,134 92,664 85,508 71,490 73,028 62,161 
iscellaneous investments .........+---+eeeee00? 48,187 48,884 71,000 os. 3 5d aa tuepeal tele pee Rh: Bis lain + 
BEMIS. POSTE Eilcle cee Lb Owes vleletadescecs $75,407,976 $58,386,854 $38,015,504 $36,641,497 $31,487,702 $22,771,137 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


1704 

Liabilities— 1927 
Commo tastaghte. 0080 tui ag URS Oe vi tr dae $21,850,000 
Go Prelewred, StOCKk, a. cs oa sci. sek te code ae eee 4,000,000 
T7o VVCletred (Stock von en eee | ON ae ane 4,500,000 
642%Preiérred?stdclf 200 CF \PSIa ha Ae. Beh es 6,500,900 
514% Preferred stocks. .o¢ sie had ha hde 6,500,000 
PS Fon 2rd de id STACK wet). Fata iit. Necies dc eatabie se Weal plies Sas By aul acaieacangy 
Kundededebt: (less ‘sinking fund) css. ccece as co 21,289,500 
Notes and-accounts payaple. oe te wom =e 5,751,909 
Interest and dividends declared unpaid........... 23,042 
Accrued interest, rents and taxes:.......2........ 1,071,399 
Unadjusted credits ayes LAs praioe teeaababrsty Beale ke Ey 235,108 
ESC I VE U 1,500,546 
Employees’ welfare fund reserve CEOMira )c nk soon 122,134 
Urplas eS PUSS Pe ER ET Bie RCN 2,064,338 

Gotal. bo imorek ces hes wach adoimeencacision comemete $75,407,976 


*Retired April 30, 1926. 


Officers: J. H. Roraback, Pres. : 
R. H. Knowlton, V-P:: 
Cl J. Allen, Asst.’ Séc?: 
K. Linsley; Aud. 

Directors: W. W. Bodine, Fred J. Rutledge, W. H. 
Taylor,” GW!’ Curran,’ James? T: Hutchings, Paul 
Thompson, Philadelphia, Pa. >] Henry Roraback, Wm. 


Irvin W. Day, V-P.; 
C. L. Campbell, Sec. & Treas. ; 
TT. Bhakie Asst. "Treas i? 


THE BRISTOL TRACTION COMPANY 
(Controlled by The Connecticut Light and Power Company) 


History. and Business—Incorporated July 12, 1927, 
in Connecticut. Acquired the railway system of The 
Bristol and Plainville Electric Co. Line of road con- 
nects Bristol with Plainville, Compounce, Terryville 
and Oaklawn. Line owned: Main line, 12.876 miles; 
sidings and turnouts, 0.867 mile—total owned and op- 
erated, 13.743 miles. Operated by overhead trolley. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Equipmen 
12% Bonip nations 7); service and other cars, 4 total, 
41, 
Assets— ¢ 
Cost of road ‘and ‘equipment. Sp miet VEC Nae $741,283 
Matenials and stpphes: 6. R00 NH.. 2. PORE. 9,824 
Cashes so. ree tee eee: 7,547 
Aecounts: recewvabies.&% .'.. OF VeG as |: CONG IB AR: 1,350 
Oxhert cutrent (assets Weiss) Si alain | eee) Ce ay eae lane) 2,179 
DiOtaliea Sy RIE oe LENE St Wei A ae ga $762,183 


Officers: J. Henry Roraback, Pres.; C. L. Campbell, 
pec. & Treag.3'C. J. Allen, A'sst. Sea:, 1.) Ay dblaikie: 
Asst. ‘Treas:: R. K. Linsley, Aud., Hartford, Conn, G, 
E. Cockings, Gen. Mer., Bristol, Coin 


THE MONROE ELECTRIC LIGHT COMPANY 
(Controlled by The Connecticut Light and Power Co.) 


History—Organized under Special Act of Connecti- 


PUBLIC UTILITIES (Connecticut Light & Power Co.) 


1926 1925 1924 1923 19 
$18,000,000 $8,486,000 $8,486,000 $8,486,000 $8,486 
4,000,000 4,000,000 4,000,000 4,000,000 4,000. 
4,500,000 4,500,000 4,500,000 4,500,000 BE 
@SOGO00E SUSUR eR OES AS Ieee ae 
Ye ape 2,500 600 2,900,000. '{ --2,500,000.42.. 2.4 
20,966,000 13 025 000 13,159,500 7,364,000 7,436, 
- $09,297 3,859,858 bd 532,558 a 
27,030 22,927 2 3,933,181 2,19% 
892,620 684,852 657,688 ia 
196,752 28,000 38,;500,2 OOO.OOR 3 . 
965,082 163,551 91,200) arin Bae Ewen ee P 
92,664 85,508 71,490 73,028 62 
1,737,409 659,808 584,147 631,493 595 
$58,386,854 $38,015,504 $36,641,497 $31,487,702 $22,771, 


H. Putman, Hartford, Conn.; Irvin W. Day, Wat 
bury, Conn.; R. A. C. Smith, Greenwich, Conn.; Ri 
ard Sutro, Glenville, Conn.; William Loeb, New Yo 
George T. Kimball, New Baitaiy Corin; Robe: W. FB 
kins, Norwich, Conn. 

General Office, 36 Pearl St., ‘rab tPl Conn. 


CAPITAL STOCK _ 
Authorized and outstanding, $750,000; par, $100. 
owned by The Connecticut Light and Power Compa 
Annual Meeting—Third Tuesday in April.at Beta 
Conn. 


ete., $38,077 ; net Ne sii $388 ; other inco 


Liabilities— 
Capital'stéck .. 03s. dds a eee $750, 
Accounts payable (0.0.4 04 Be eee 4.61 
Other.-current. liabilities.....<¢s.',40. 40 ee E 
Unadjasted, credits... 00. 5 | cn eee , 


Reserve for depreciation 
Other reserves 
Surplus 


to ee eRe eal ala ee lke cles 40 adie @ A see OMe cena eee ; i= 
$76 


Directors: J. Henry Roraback, C. L. Campbell, 
H. Knowlton, Hartford, Conn.; Train W.. Day, i = 
bury, Conn. ; ‘Sons Cockings, Bristol, Conn. 

General Office; 36 Pearl St., Hartford, Conn. 
ating Office, Bristol, Conn. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 81 
1925, 


cut. Commenced business January’ 7, 1922. Author- 1927 1926 

ized to distribute and sell electricity in the town of Operating’ réventie = 707. $8,344 $7,608 6, 569 
Monroe, Connecticut. Operating EXPENSES? erst 4,883 4,023 3,62: 625, 
CAPITAL STOCK PLY : Bod. ol 
: Operating income ...... $3,461 $3,585. $3,046 
Authorized, $25,000; outstanding, December 31, Nijeoneeeue income .... 28 30 20° 
1927, $7,600; par $100. $5,400 of the stock is oumnedt ———_—— a | 
by The Connecticut Light and Power Co. penne Sait ed ck Ry or Bel F on he 
FUNDED DEBT | CCU CHOMG ance alton ee ; i ; : | 
None. Net: income 21: Na cutis $1,056 $1,197 $998 
GENERAL BALANCE SHEET, DECEMBER 31 : | 
Assets— 1927 1926 1925 ‘Liabilities— 1927 1926 1925 | 
Fixed<capital py, tat-age. . 2 $44,070 $41,761 $40,530 <Gapitalstock posh). <i) poh) $7,600 $6,700 $6,700 - 
Subscribers topeapital. stock): =¢....- tHe hive. yi809 e@lapital stock. subscribed «-? .. inutyeaen 900. 900 | 
PIB UI 6 SENS AN Bcc tix Seam 259 2,827 187 \ Notes! payable ccs... seek. + 32,000- 32,000: 29,000 | 
Accounts receivable ...... 2,929 25255 4142 »Aceounts payable’... 1,143 1,882 2han |i 
Acerned ‘liabilities v.00. al% 723 695 UE | 
Régerves 0s Sonal. bev 2,055 1,985 1,397 
BOED MES arlene seicacaps sats 3,737 2,681 a | 

sea wee BAG Lee $47,258 ERSGA6 84Br og GAG 704 Ve. hatal yan ea $47,258, $46,843” $43.22 


Officers: Irvin W. Day, Pres., Waterbury, Gacartn, ; ke: 
L. Campbell, Sec. & Treas: GC J. Allen, Asst. Sec. ; 
T. H. Blaikie, Asst: Treas, ‘Hattford, Gonn: 


‘Campbell, R. H. Knowlton, Hartford, Conn. 


=| 


Hartford, Conn. lee 


Directors: Irvin’ W. Dest Waterbury, Conn. ; 


General Office, 36 Pearl Sti. 


PUBLIC UTILITIES (United Gas Improvement Co. System) 
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THE EASTERN CONNECTICUT POWER COMPANY 
(Controlled by The Connecticut Electric Service Company) 


History and Properties—Incorporated Aug. 28, 1917, 
ider the general laws of Conn., and by Act of the 
sneral Assembly of said State approved May 8, 1919, 
d accepted by the Company Aug. 22, 1919, it be- 
me a specially chartered light and power company 
ith perpetual rights. Company purchased the power 
siness of the Shore Line Electric Ry. Co., and holds 
trough purchase of its securities, controlling interest 
"The Uncas Power Co., and the West Glocester 
ight & Power Co. 

Merger—On July 26, 1927, the following companies 
tre merged into the Company: The Putnam Light 
d Power Co., The Danielson and Plainfield Gas & 
ectric Co. (see 1927 Public Utility Volume, pages 
13 and 2214), and The Lyme Electric Power Co. 
“actically all the securities and captial stock of these 
mpanies had been owned by this Company. This 
erger was effective by cancelling the stock of the 
iove merged companies. 

Property—The Company's most important station is 
steany generating plant located at Montville on the 
hames River about four miles north of New London, 
ith a generating capacity of 32,500 k.w., and building 
rge enough for one additional 10,000 k.w. turbine and 
ith land and condensing water available for further 
‘tension to a capacity of 500,000 k.w. 

‘The Company owns another steam plant at Mechan- 
$ville, near Putnam, with installed capacity of 1,600 
w. and two hydro-electric stations, one located at 
aits, on the Quinnebaug River, near Norwich, with 
-esent installed capacity of 800 k.w. These stations 
e by the necessary transmission lines and trans- 
tmer equipment, tied in to the general transmission 
stem. 

The Company owns extensive distribution lines and 
high tension three phase 60 cycle transmission sys- 
m ranging from 66,000 to 11,000 volts radiating from 
ie Montville Power Station. The system extends 
orth about 50 miles to the Massachusetts state line, 
‘here it connects with the lines of the New England 
lower Company, east about 22 miles to,the Rhode 
jland state line, and west along the shore of Long 
sland Sound for about 41 miles. The total circuit mile 
istance is approximately 163. 

Territory—Supplies electricity for light and power 
) 20 cities and towns with an estimated population of 
2,000 including the following cities and towns: Wood- 
‘ock, Thompson, Pomfret, Putnam, Killingly, Brook- 
m, Hampton, Plainfield, Sterling, Sprague, Griswold, 
oluntown, Occum, Preston, No. Stonington Ledyard, 
Vaterford, Lyme, East Lyme, Old Lyme. 


‘The Company also sells electric current to other 
ublic service companies doing business in 14 cities 
nd towns with an estimated population of about 97,- 
00 including New London, Groton, Stonington, Ches- 
er, Saybrook, Essex, Old Saybrook, Westbrook, Clin- 
on, Madison, Lisbon, Montville, Westerly, Windham. 
Also supplies power to The Connecticut Company and 
‘he Groton and Stonington Traction Company for the 
peration of trolleys in New London, Norwich, Willi- 
aantic, Groton, Westerly and adjacent territory. 

~The Company supplies gas to an estimated popula- 
ion of 18,000 in the town of Killingly and Putnam. 


6 CAPITAL STOCK 

Me crnorized $4,500,000 Common, $3,000,000 79% 
umulative First Pfd. and $2,500,000 6% Second Pfd.; 
utstanding, $3,000,000 Common, $1,500,000 7%. First 
Pfd., and $2,500,000 6% Second Pfd.; par, $100... All of 
he Common. stock is owned by The. Connecticut 
flectric Service Company. r ) 
First Preferred Stock Provisions—First Pfd. stock 
aas preference for assets up to par and for its specified 
lividends over any other class of stock. In the event 


| 


of voluntary or involuntary dissolution or liquidation 
entitled to receive $100 per share plus accrued and un- 
paid dividends before any distribution is made upon 
any other class of stock. 

Except with the consent of the holders of two-thirds 
of the First Pfd. stock represented at a meeting duly 
called for the purpose no bonds, notes or other evi- 
dences of indebtedness maturing more than five years 
after date of their issue (other than the first mortgage 
bonds and/or indebtedness secured by such bonds 
and other than purchase money mortgages on property ~ 
hereafter acquired) shall be issued or the payment 
thereof guaranteed and no transfer or sale of any 
substantial part of the Company’s property essential 
co its operation shall, after the discharge of the Com- 
pany’s First Mortgage (which prohibits any such 
transfer), be made. 

The authorized amount of this issue is $3,000,000, 
which amount may not be increased without the con- 
sent of the holders of two-thirds of the First Pid. stock 
represented at a meeting duly called for the purpose. 

First Pfd. stock is callable as a whole or in part at 
the option of the Company on any dividend day at 
$120 per share and accrued and unpaid dividends. 

Shares of the First Pfd. stock, in addition to an in- 
itial issue of 15,000 shares, may from time to time be 
issued to an amount not exceeding 15,000 shares, but 
only when the net earnings for the preceding twelve 
months ate equal to twice the dividends required upon 
the shares of said First Pfd. stock issued and to be 
issued and the dividends on the additional shares so 
issued may be fixed by a two-thirds vote of all out- 
standing stock at a higher or lower rate than upon the 
shares of First Pfd. stock so heretofore authorized. 

The holders of the First Pfd. stock are not entitled 
to voting rights or notices of stockholders meetings 
except whenever four full quarterly dividends on said 
stock shall be in arrears or the Company shall have 
defaulted in the observance of conditions creating said 
stock or when action based upon the Company’s de- 
fault shall have been taken by the bondholders or the 
Trustee under any mortgage of the Company or the 
Company shall have been declared bankrupt or a Re- 
ceiver ‘of its property appointed, when the holders of 
the First Pfd. stock shall have the right to elect a ma- 
jority of the Board of Directors, and except as other- 
wise provided in the conditions creating said stock. 

The First Pfd. stockholders shall not have any pre- 
emptive right to subscribe to any future issues of stock 
of any class now or hereafter authorized, nor any 
future issue of bonds, notes, or other evidences of in- 
‘debtedness which may be convertible into capital 
stock. 

Changes in the First Pfd. stock provisions may be 
made only by the vote of the holders of 80% of the par 
value of First Pfd. stock outstanding and of two- 
thirds’of the par value of the Second Pfd. and Com- 
mon stock outstanding. The dividend rate, the call 
price, and the amount payable on dissolution on out- 
standing First Pfd. stock, cannot be reduced without 
the consent of holders thereof. 

Transfer Agent and Registrar (Common stock) — 
The Company, 36 Pearl Street, Hartford, Conn. (First 
and Second Pfd.)—The Hartford-Connecticut Trust 
Co., Hartford, Conn. 

Annual Meeting—-Third Tuesday in May. 

Legal Opinion (Pfd. Stock)—Robinson, Robinson 
& Cole, Hartford (for the Bankers); Day, Berry & 
Reynolds, Hartford, and C. B. Whittlesey, New Lon- 
don (for the Company). 

Dividends—Payments, on First Pfd.. stock made 
quarterly, F, M,.A\& N 1 to holders of record J, A, 

& O15, Payments on Second Pfd. stock made quar- 
terly M, J, S & D1 to holders of record F,M,A.& N 
26. Payment on Common stock made Nov. 1, A924. 
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FUNDED DEBT 


$2,870,500 FIRST MORTGAGH SINKING FUNY GOLD 5s, 
SERIES “A”; DUE APRIL 1, 1948 


Dated April 1, 1923. 

Interest Payable April and October 1, at Hartford- 
Connecticut Trust Co., Hartford, Conn. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Hartford-Connecticut Trust Co., Hartford, 
Conn. 

Provisions of Issue—Issued, $3,000,000 Series “A,” 
of which $129,500 held in sinking fund Dec. 31, 1927. 
In addition to the original issue of $3,000,000, bonds 
in the amount of $750,000 may be issued against 
present property (including additions to power plant 
which were under construction at time of bond issue), 
and further bonds may be issued for 75% of the cost 
or fair value, whichever is less, of additional electric, 
water, power or gas properties, or of securities of sub- 
sidiary companies or of additions and improvements, 
but only when net earnings applicable to interest for 
twelve months within fifteen months next preceding, 
shall have been at least 134 times the total annual in- 
terest charges, including interest on the bonds pro- 
posed to be issued. Bonds of future series may mature 
at such date, bear interest at such rate, be callable at 
such prices, and have such sinking fund provisions, and 
tax provisions as may be determined by the Board of 
Directors at the time of issue. 

Purpose of Issue—The proceeds of the $3,000,000 
“A” bonds provided the funds for extension of the 
steam plant at. Montville, and for the purchase of the 
securities of The Lyme Electric Power Co. and The 
Danielson & Plainfield Gas & Electric Co.; and for 
the retirement of floating debt caused by the purchase 
of The Putnam Light & Power Co. (The companies 
named above were merged into The Eastern Connecti- 
cut Power Company in July, 1927.) 

Callability—Subject, to call as a whole or in part 
for sinking fund on any interest date prior to and in- 
cluding April 1, 1938, at 105, thereafter decreasing 
%% annually to, 100% on April 1, 1947. 

Sinking Fund—The mortgage requires an annual 
sinking fund payment for the benefit of Series “A” 
bonds equal to 1% of the total amount of Series “A” 


PUBLIC UTILITIES (Eastern Connecticut Power Co.) 
ee 


‘This sinking fund will be sufficient to retire 


bonds, the first payment to be made on Aug. 1, 1924) 
The sinking fund is to be applied to the purchase 4 
call of Series “A” bonds. -Bonds acquired for the 
sinking fund are to be kept alive in the hands of the 
trustee and interest thereon added to the sinking fund| 
by ma. 
turity at least 40% of the total amount of Series oY 
bonds issued. . | } te | 
Security—The bonds are secured by a first mort. 
gage which will cover substantially all property now 
owned or hereafter acquired; and will be additionally, 
secured by deposit of securities of subsidiary com.| 
panies now owned or hereafter acquired, providec 
bonds under this mortgage are issued to acquire such, 
properties or securities. Series “A” bonds will be se. 
cured by a first mortgage on properties having an ap. 
praised value, after completion of extension under 
construction at time of bond issue, and including 
property of subsidiary companies subsequently merged 
into The Eastern Connecticut Power Co. of about 
$7,500,000. They are also secured by deposit with the 
Trustee of securities having an appraised value ol 
about $1,500,000 including all the securities of The 
Putnam Light & Power Co., The Lyme Electric Power 
Co. and The Danielson & Plainfield Gas & Electric 
Co. It is agreed that subsidiary companies shall not 
issue securities unless they be taken bythe parent 
company and pledged with the trustee of this mort- 
gage. | “g 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The bonds are free of tax when 
held by residents of Connecticut, The company agrees 
to refund to bondholders in any state, property or 
income taxes assessed by state or local authorities, to 
an amount not exceeding 4 mills per dollar as to such 
property tax, or 6% of the interest as to such income 
tax. 
Legal Opinion—Robinson, Robinson & Cole, Hart- 
ford, Conn. (for the bankers) ; and Day, Berry & Rey- 
onlds, Hartford, Conn. (for the Company). | 
Original Offering—First publicly offered ($3,000, 
000) in March, 1923, at 91 and accrued interest, to 
yield about 5.70%, by Estabrook & Co., Lee, Higgin- 
son & Co., and Bonbright & Co., Inc., New York, 
Boston, etc., and Putnam & Co., Hartford, Conn. - 


| 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 
(Bliminating Inter-Company Transactions) 5 | 

1922" | 


1927 1926 1925 1924 1923 1 

Grossvoperating reverie *. (ics. cu ee fe eee $1,503,946 — $1,367,722 $1,461,343 $1,288,485 $1,410,452 $1,231,797 
Operating expenses, maintenance and taxes...... 934,579 884,906 900,217 820,043 881,131 757,699 
Total. operating. income... issih sadiadsid pias wid dks $569,367 $482,816 $561,126 $468,442 $529,321 $474,098 
Non-Operating ancame, tay gs ees eet ces 15,083 15,118 11,382 19,740 | 9,886 7,317 
Gross inoniev 2. [9.459 1 RATOM eee $584,450 $497,934 $572,508 $488,182 $539,207 $481,415, 
interest on ‘bonds {i iteisio0..ask was ales. - 150,000 150,000 150,000 150,000 150,000 150,000 
Other: deductions)... ius i40c. 5c eee eee 67,360 54,295 44,551 35,426 13,217 ©) Oa 
a ee 

Totaldéductions 4) 2076. si. Sell SAL oe $217,360 $204,295 $194,551 $185,426 $163,217 $150,000 
Net income In Ja aailcthanktt to tds at ga: $367,090 $293,639 $377,957 $302,756 $375,990 $331,415 
Preferfed- dividends: rie tative. tangs. Ce. tas 255,208 255,777 7” * * * | 
Balance available, for. Gommotrcuaiee,. cet. $111,882 $37,862 - * iy 
*Not reported. | 
CONSOLIDATED BALANCE SHHET, DECEMBER 31 al 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 - 
Plant and equipment ...... $11,046,885 $10,895,224 $10,809,353 Preferred stock 7% ....... $1,500,000 $1,500,000 $1,500,000 
Miscellaneous investments. 114,843 92,143 79,143 Preferred stock 6% ....... 2,500,000 2,500,000 2,500,000 
Sinking! funds! riir10 2) . 382: 668 629 874 Danielson & Plainfield G. | 
(SASHES), Pete cic be tyetst be Ee 195,065 164,717 161,506 BoP ids TI DIS RRR TT eee 6,000 19,400 
special deposits). 24 sine -3 26,250 PLONE Sl eee eee Common jstocky irae ine «t 3,000,000 3,000,000 3,000,000 
Notes & accts. receivable. . 245,018 203,825 230,03. Hundedi debts oy. so tev ek 2,870,500 2,905,000 2,938,000 
Materials and supplies..... 323,291 214,183 254,482 _ Notes & accts. payable.... 983,902 750,148 695,890 | 
Prepaid’ accounts’ i) yee 14,864 17,178 30,788 Matured int. & divds. unpaid 26,250 28,500 |. ae 
Deferred charges to oper. .. 367,494 390,333 409,888 Accrd. int., rentals & taxes 149,407 144,006 153,646, 
Reserves’). 2). 0%, POSED: 494,897 450,800 617,254 

Site plus) rae, ie AT 809,422 720,028 558,175 | 

Petal At MCI ta ee $12,334,378 $12,004,482 $11,982,365 EGtaby AAI RIC Lee. eos $12,334,378 $12,004,482 $11,982,365 | 


Officers: R. W. Perkins, Pres., Norwich, Conn.; F. 
de C. Sullivan, V-P., New York; CL. Campbell, Sec. ; 
C. J. Allen, Asst. Sec., Hartford, Conn’; E. Ai ‘Harris, 
Treas., Norwich, Conn.:; T. H. Blaikie, Asst. Treas., 


Hartford, Conn.; H. D. Larrabee, Gen. Mgr., Norwich, 
Conn. 


Directors: F. de C. Sullivan, New York; R. W. Per- | 
kins, Norwich, Conn.; J. H. Roraback, Wm. H. 
Putnam, Hartford, Conn.; Irvin W. Day, Waterbury, 
Conn. ‘ 

General Office, 36 Pearl Street, Hartford, Conn. | 


— 


(Controlled by The Eastern 


History and Property—TIncorporated in 1905 under 
xe laws of Connecticut. Owns hydro-electric plant 
nthe Shetucket River, near Windham, Conn. Sup- 
lies power under contract to the City of Norwich, 
‘onn., for sale to private consumers and to supply city 
treet lighting system, also to The Rockville-Willi- 
iantic Lighting Co. and The Eastern Connecticut 
ower Co. Capacity of plant, 1,200 k.w. Population 
arved, 29,000. 


CAPITAL STOCK 

Authorized and outstanding, $50,000 Common, par, 
25, and $100,000 6% Pfd.; par, $100. Controlling in- 
rest held by The Eastern Connecticut Power Co. 
\nnual meeting, third Monday in March. 


_ Assets— 


MN eT Co ewee cae cig: ante $594,382 
PU eet, SANE dehy waives ote bjn'e hace vie voayy 8 gece s 4,594 
Geounts receivable) ..1....0 eee eee eee es 5,841 
Aaterials and supplies .........ce cece eee eee ee ost 
eee i 5 Ale 0 oF) al wniie\ FS * eS ees 1,190 

NE ee ee fe ee het res ek Lk Eade te $606,338 


Officers: R. W. Parkins, Pres.; F. deC. Sullivan, 
peP.: C. L. Campbell, Sec.; C. J. Allen, Asst. Sec.; 


\@)A. Harris, Treas.; T. H. Blaikie, Asst. Treas. 


e WEST GLOCESTER LIGHT & POWER COMPANY 
(Controlled by The Eastern Connecticut Power Company) 


| History—Incorporated April 19, 1918, in Rhode 

‘sland. Purchases power from The Eastern Connecti- 

“ut Power Co. for resale in the Town of West 

slocester. 

CAPITAL STOCK 

_ Authorized and outstanding, $2,500; par, $100. All 

owned by The Eastern Connecticut Power Co. 
History—Incorporated in 1864, in Conn. Supplies 

water for power in Derby and Shelton, Conn. 

CAPITAL STOCK 

' Authorized and outstafding, $750,000; par, $100. 

All owned by The Connecticut Electric Service Co. 

Annual meeting, third Tuesday in January. 


) 

} Assets— 1927 1926 
EMMRt aNd Property. 9. ce cece cress $1,118,964 $941,784 
‘Miscellaneous investments ...........- 10,4 179,634 
HME TS STA... Dale skeier sels oo = Sepia pleitiele 48,926 21,298 
Notes and accounts receivable ........ 79,777 40,544 
Hemetial deposits .......s--.seeeecceens SOG ake Laue 
(Miscellaneous assetS ........e-eeeeees 66 29,891 


) Total $1,258,563 $1,213,151 


| Officers: J. H. Roraback, Pres. ; Irvin W. Day, V-P.; 
Cc. L. Campbell, Sec. & Treas.; C. J. Allen, Asst. Sec.; 
‘T.H. Blaikie, Asst. Treas. 


DR. tie nhs © «e866 « ea. dee 68 6 8 6 Oe 8 ee 
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THE UNCAS POWER COMPANY 


Connecticut Power Company) 


Dividends—Pfd. dividends regularly paid quarterly 


since June 1, 1924. 


FUNDED DEBT 

$200,000 (entire issue) First Gold 5s; due Dec. i 
1928; int. June and Dec. 1, at Federal National Bank, 
Boston, Trustee. Coupon, $500 and $1,000. Sub- 
ject to call at any time at 115. A first lien or entire 
property. Company pays Normal Federal Income Tax 
up to 2%. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Operating Texenue nan: mice sky ‘ rerreone $58,628 
Operating Expenses .. 1.06... oe eee eee onan cs 25,186 
INI TIIC ORTIOMEIEE he ke PS cs specie coke Shs penis UP ewer $33,442 
PT TCP OSU MCMAT CS. CLUS ere os cece cede sgt aeons tinue 17,226 
Surplus after’ charges ©. ).:,.eerrjpuge speris eerie tie $16,216 
Liabilities— 
Capittal stacte tits Scilla. hes fate’. wae 9 hove tye $150,000 
[ErremraveralVav]) 1c Re cate = & ROS eco Albtio caeitec Copier ky eeen 200,000 
Wastes eects! Payavle 4... ne cee s 8 pp a Rs. 131,286 
Bitscellanecous *aAccrualst e, Ghis voces wekelels © eels leh aneieat al 4,381 
{POO HMEMOGATNA SHO AS Ge oirnr lnc Ha cigoEiU oie “an eeorae 58,600 
Series ek ee ae he une etic? Ment. ale mige ie wars hye 62,071 
‘ ehery. is! 
“ibvep eh a) LE Riek 5 0 AR See ce Ut oe eee $606,338 


Directors: F. deC. Sullivan, Robert W. Perkins, J. 
H. Roraback, Irvin W. Day, W. H. Putnam. 
General Office, Norwich, Conn. 


FUNDED DEBT 
None. 


Officers: R. W. Perkins, Pres.; H. D. Larrabee, 
V-P, & Gen. Mer.; E. A. Harris, Sec. & Treas. 
Directors: R. W. Perkins, E. A. Harris, H. D. 


Larrabee. 
General Office, 362 Main Street, Norwich, Conn. 


OUSATONIC WATER POWER COMPANY 
(Controlled by The Connecticut Electric Service Co.) 


FUNDED DEBT 
$126,100 Mortgage Gold 6% bonds; dated Oct. 1, 
1914: due Oct. 1, 1934; int. April and Oct. 1;-at:,Bir- 
mingham National Bank, Derby, Conn. Coupon, 
$100, $500 and $1,000. Authorized issue, $500,000. 
Company does not pay Normal Federal Income Tax. 


GENERAL BALANCE SHEET, DECEMBER 31 


Liabilities 1927 1926 
boat rettr Beers es seus nag he ee $500,000 $500,000 
Pong term depres Sh. Pee Te oie pate 126,100 126,100 
Accounts, payable 4. . c.00' 5+ + js leere aye 54,172 10 
Matured interest unpaid .............- 1 evedareh. Bebeind © 
Miscellaneous accruals ............05- BO, AOU eo hacen cant 
RESEEMES pork drnsrhels ctbkedet & de sreldtennics 95,170 97,047 
Surolusars sols and. .oh G56 BAB Fay 8 471,966 489,994 

CTY UTS, TE RIP Ce ee $1,258,563 $1,213,151 


Directors: J. H. Roraback, Irvin W. Day, Ro. 
Knowlton, C. L. Campbell, Robt. W. Perkins. 
Office, Hartford, Conn. 


| CONNECTICUT GAS AND COKE SECURITIES COMPANY 


| _History—Incorporated October 11, 1926 in Connec- 
‘tieut. A holding company owning practically all of 
the capital stock of New Haven Gas Light Company 
(see statement on page 648) and 16,333 shares of Com- 
‘mon stock of The Hartford Gas Company. 

- Control—On Sept. 15, 1927 stockholders of The 
United Gas Improvement Company authorized the is- 
'suance of 38,461 shares of capital stock (par $50) in 
exchange for 3,656 shares of The Hartford Gas Com- 
‘pany and for 204,481 shares, or 68.3% of the no par 
value Common stock and 8,361 shares of the no par 


(Controlled by The United 


Gas Improvement Company) 


Preferred stock of The Connecticut Gas and Coke 
Securities Co. 
CAPITAL STOCK 

Authorized, 300,000 shares Common of no par value 
and 200,000 shares $3 cumulative Preferred of no par 
value; outstanding, 299,201 shares Common and 198,- 
402 shares Preferred. 

Preferred Stock Provisions—Pfd. stock carries pref- 
erential dividends at rate of $3 per annum. It is subject 
to redemption at $65 per share and accrued dividends 
on any dividend date upon 60 days’ notice. In case of 


liquidation or dissolution of Company the stock is 
entitled to receive $60 per share. 

Transfer Agent—Company’s office, New Haven, 
Conn. 

Registrar—Union & New Haven Trust Co., New 
Haven, Conn. 

Annual Meeting—Second Monday in February, 

Dividends—Preferred dividends regularly paid quar- 
terly, J, A, J & O 1. None paid on Common to, date. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Dividends on Hartford Gas Co. Common stock.. $35,000 
Divd. on New Haven Gas Light Common stock 599,477 
Intérest.on. bank “depositsn. Wie) cc oul is eee 149 
Interest on subscription payments’ ......2/0....0 418 
Total (nevus. 08. Ga DI: ON ae gees $635,044 
Operating vexpenses ge. .tey iad ok Nike PO Mem lie leg 1,846 
SALAM Ce eg. we teit a ewan uate Gee Takara Ge tae een $633,198 
Peetprred Gividends($5) sre fee Le ee 593,852 
iiolus fOrrvear ins  yiken eek Me es ite, Stas eB $39,346 


History—Incorporated Feb, 27, 1913, in Pa. Sup- 
plies Reading, Birdsboro, Pa., and adjacent territory. 
Population served, 138,000. Leases the property of 
the Reading Gas Co. for a period of 99 years from 
Nov. 1, 1885. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 > 1926 1925 
Miles of mains ........ 215 199 181 
Number of meters ..... 30,887 PANS VA 27,811 


Sale of gas: (cu. ft.) ...1,076,842,000 1,022,493,100 864,133,206 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 Sale | 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


Pg 
mn 


GENERAL BALANCE SHEET, DECEMBER S1, 1927 
Assets— : 
Inwestaients la’. sri: yadis tino Vy ice eee 
Cash in dividend account 
Caster ns ot cee Perrys bral Cela» Cicge 
Dividend’ receivable 
Interest receivable 


OTA 55 ie wd oye Saese a Monch a9 0d a oe 

Liabilities— 
Preferred stock of no par value 
Common shares no par value 
Due U. G..I. Company 
Dividend "payable! 0. Sh QE Pe 
Notespayable Us Gil. Go.) incss eae ee ee 
Profit and loss 


+s 9 6 @ she 0 0b 6 6 9 © )8\ s sities Sle 0s « 


ae “eee 6 e ee ters oe Mee leMe ha eters Ss %s aat p pee) wie 


o ele) s hel e'ete © a bheld » epelate letasele etesalave Infante 


Clee Le Fel oy syle’ s “eviews 6) 019: 
a ee er ee D 


eo ee lets be © Biles Shela Cidte pie ob vs 


oo Oe © 0 KW PR SL eTS RR 0 WY ohh SENS EEN thistle 0 8 einy tele sue se 


CCR i ie ee a i et I a YN nat Ya ee wl er Ms wpe) jer Stereo ais 


Officers: A. W. Thompson, Pres.; Wm. W. Bodine | 


V-P., Philadelphia, Pa.; J. Arnold Norcross, V-P.;° 


R. Sucher, Sec., New Haven, Conn.:I. W. Morris 
Treas.;G. W. Curran, Compt., Philadelphia, Pa. 


a 


Directors: Clarence Blakeslee, New Haven, Conn, 


Paul Thompson, P. H. Gadsden, Garfield Scott, A. W 
Thompson, Philadelphia, Pa.; 


$25. Transfer office, Broad and Arch Sts., Philadel. 
phia. Annual meeting, second Friday in March. 

FUNDED DEBT at Fv: | 

None. Ge | 


. 
: J. J» MeKeon, : New 
Haven, Conn.; W. H: Putnam, Hartford, Conn. © Se 

General Office, 80 Crown St., New Haven, Conn. | 


CONSUMERS GAS COMPANY | ail 
(Controlled by The United Gas Improvement Co.) 


ce 
CAPITAL STOCE 


Authorized, $3,500,000; outstanding, $2,949,750; par. 


1927 1926 1925 1924 14... 1923 1922, 

Gross Garnings Maes ispuan, ba eee OUR $1,354,375 $1,299,422 $1,119,889 $1,066,662 $1,006,125 $884,55: 
Operatingvexpense keke iach year Th oe. uly 672,002 ea 
BAKES Mc ne PAE ee MA RY GOEL Ad, 104,056! 678,426 732,866 730,401 707,352 703,396 
Retirementvexpense) 4.4 gunn te tes ee ee 32,303 | i 
Net feammings e105 FU 2 UR ee Blo $546,014 $620,996 $387,023 $336,261 $298,773 $181,15), 
Income deductions ....... Eee is 5 RUN de! rants Peek oe 39,816 37,410 37,229 37,077 37,070 42a 
Balance available for dividends, etc............. $506,198 $583,586 $349,794 $299,184 $261,703 $139,008 
GENERAL BALANCE SHEET, DECEMBER 31 8 . 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Pisce: asce tees sit, cuit Net ha $3/5745545.'°$3,225,114 ‘S$203N162.. Capital stock LOGOS. 4 $2,949,750. $2,949,750 $2,565,00( 
Investments; 20.5 30 228000 20,400 45,025 ANNZS.. ACoopmesppayablern.cclds 4a) 78,880 1655243 68,90 
Materials and supplies :.:. 71,278 .--, 89,133 89;904° Accrued accounts. ..7..4.. 25,500 Zi OFZ 3,93" 
Accounts receivable ....... 131,853 124 190: VEC edo IReSerVeS ts nytt tans es eee 478,445 441,930 429,69), 
Greig cole See a Sr te as 24,295 75,439 26;5"¥8i= Profit and lossimexa...... 291,482 80,254 137,91k 
Prepaid accountstgt ss.) 62. 1,686 1,948 1,556 | 
(to MD at 7; AT al a me $3,824,057 $3,558,849 $3,205,446 ORAL.) tea eee oud a ly iy $3,824,057 $3,558,849 $3,205,44( 


Officers: J. A. Keppelman, Pres. & Counsel; J. A. 
Perry, A. (Ge (kaylor, J: Te Hutchings, and posta Rite 
ledge; V-Ps;#0l. W,.Morris, Treas:: G; W, Curran, 
Sec.; Johns Hopkins, Asst. Sec.; E. MacMorris, Asst. 
Treas.7,C.1. Hofiman, Asst, Sec, ; J. A. Pearson, Pur. 


Agt. 


EAST PENN GAS LIGHT COMPANY 
(Operations Supervised by The United Gas Improvement Company) 


History—Incorporated Dec. 8, 1913, in Pennsyl- 
vania. Supplies Borough of Emaus. and Salisbury 
Township with gas, serving population of about 6,700. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Miles*ot gas’ mains rc. Dey. 11.5 10.9 
Number of meters’ oso waka a 628 543 
Sales (Ou ok ts cuca) ahers Tete 13,539,100 11,887,000 8,579,700 


CAPITAL STOCK 
Authorized, $200,000; outstanding, $175,000; par, 


$50. Annual meeting, second Monday in January. 
FUNDED DEBT 


$94,000 First Mortgage Gold 5s; dated Dec. 15, 1913; 
due Nov. 1, 1943; int. May and Nov. 1, at Emaus Na- 
tional Bank, Emaus, Pa... Coupon, $500 and $1,000; 


Directors: P. H. Gadsden, James T. Hutchings 
W. W. Bodine, Paul Thompson, J. B. Klumpp, Phila 
delphia; J. A. Keppelman, Charles T. Nagle, Rename 
P 


| 
{ | 
ya 


a. 
Office, Reading, Pa. > | 


f 
principal may be registered. Authorized issue, $400, 
000; outstanding, $94,000. Lehigh Valley Trust Co. 
Allentown, Pa., Trustee. Subject'to call at 105 and 
accrued interest. No sinking fund. Secured by a first 
mortgage on all property now owned or hereafter ac 
quired., a: | 
Tax Provision—Company pays Normal Federal In: 
come Tax up to 2%. ae 
INCOME ACCOUNT, YEARS ENDED DECEMBER 91 


1927 1926 | "\" 1aa6 
GLOss. "Carmi es. vero ee $22,583 $19,936 $14,73" 
Operating expenses ......'. ‘12,677 10,264 8,80 
Net. CAPMIMES 540 ta an oR $9,906 $9,672 $5,93¢ 
Interest and other charges. rpeAse Memmiaeyng Fre. 4,70! 
Net iincomel a cated cts $5,143 $4,948 $1,282 


=e 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 . 1925 
operty account ......... $274,453 $271,553 $264,250 
terials and supplies .... 535 650 700 
Diese . Atatct ere: 2). 0b 5,694 2,920 1,779 
Mounts receivable, cic. oi 2,815 2,389 1,951 
ther current assets ...... Zz 3 48 
Beend loser.tolg.... OOS NUR... SSCS... 2,793 
a $283,499 $276,918 $271,521 
Seiicers: J. A. Frick, Pres., Allentown,..Pa,; F, J. 
utledge, WeP.; |.co, Perry, V-P?.; G._W.,,,Curran, 


ec.; Johns Hopkins, Asst. aee Philadelphia; H. F. 
rey, Treas., Allentown,'Pa.; J. A. Pearson, Pur. Agt., 
hiladelphia. “ 


Liabilities— 1927 1926 1925 
tal BtOCk <1.) rpeatews $175,000 $175,000 $175,060 
ate Od eG OE | 5. 65-crteerr toes. 94,000 94,000 94,000 
Current. jlad bilities? oe 1,343 Pap | ba 409 
Reserve accounts ..-.-0.00). 0. 4,632 1,971 953 
Other accrued liabilities ... W227 1,478 1,159 
EACOeE Th LOSS roh.cs0:crorenahrees 7,297 PAGATIBS IAL... 

AB REA, (OLIMAR he Sp tenn ie $283,499 $276,918 $271,521 


Directors: W. W. Bodine, P. H. Gadsden, J. T. Hut- 
chings, Paul Thompson, Philadelphia, Pa. ; ay A. Frick, 
Allentown, Pa. 

Office, Emaus, Pa. 


THE HARRISBURG GAS COMPANY 
(Controlled by The United Gas Improvement Co.) 


History—Incorporated Oct. 2, 1924, in Pa. Supplies 
as to Harrisburg, Steelton and vicinity. Population 
erved, 136,500. 


.PERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
fmes of mains ....... Saad 0) DPT AN ae ae 
jumber of meters .... 30,611 29,869 28,790 


1,190,521,500 1,125,902,600- 1,000,112,200 
CAPITAL STOCK 

sh ofizeds $3,000,000 Common and $3,000,000 Pfd.; 
mtstanding, $1,973,000 Common and $500,000 7% 
ie; par, $10. Annual meeting, first Wednesday in 
\pril. 
_ Dividends —On Pid. stock 7% was paid in 1926 and 
927. 


ales (cu. ft.) 


FUNDED DEBT 
|v pet a 


H fon (1) 


Interest Payable February and August 1, at Harris- 
burg Trust Co., Harrisburg, Pa. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Security—Secured by a first mortgage on entire 
property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Pennsylvania. 


(2) 
$850,000 THE HARRISBURG GAS CO. 5% GOLD NOTES; DUE 
FEBRUARY 1, 1928 


Dated August 1, 1925. 


Interest Payable February and August 1, at Com- 
pany’s office, Philadelphia, Pa. 


Denomination—Coupon, $1,000. 


1,750,000 (ENTIRE ISSUE) HARRISBURG GAS CO. FIRST Provisions of Issue—Authorized, $1,000,000; out- 
| MORTGAGE GOLD 5s; DUE FEBRUARY 1, 1928 standing, $850,000. 
_ Dated HP InAES en 1903. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
ECTS See ee oe ee ce Se eee eS $1,266,764 $1,119,811 $991,429 $966,840 $935,107 $812,188 
Beeratnire xpensesiind oer PO LOAN 734,629 
See ss. Sara eddy. 9 AOL Y OTCEEELahE datas 39,931 778,761 689,859 688,061 609,257 505,236 
Aetirement Sn RS ee ER by CEL 107,147 
Beetrcarnings 5.5222, . kee ee ne “a Stewie -pthitee $385,057 $341,050 $301,570 $278,779 $325,850 $306,952 
lmpomeideductions Ye. Pia BMPS. 4! 131,186 137,588 104,310 128,196 116,240 116,237 
Net “THYEPEATAROOR Rte Sy SA). RRs os ee ee Sear es $253,871 $203,462 $197,260 $150,583 $209,610 $190,715 
nes Lipagan ens Sets yirkghyb attest ss) 35,000 34,970 * * * * 
a. ———— ——————EEeE —__ — EE ——— SEE 
) Balance for Common dividends, ete. ........... $218,871 - $168,492 - * * * * 
*Not reported. 
BA GENERAL BALANCE SHEET, DECEMBER 31 
i | 1927 1926 1925 Liabilities— 1927 1926 1925 
Mimed assets... .........-. $5,776,351 $5,617,671 $5,352,028 Common stock ........... $1,973,000 $1,973,000 $1,973,000 
Materials and supplies .... 84,357 95,907 03.560  Pretérredtstock 40. Pav. 500,000 500,000 496.900 
‘(Accounts receivable ...... 85,252 82,380 222191  Fundeds debtioiecn. cenit 2,600,000 2,600,000 2,325,000 
: ash on ep pea 120,542 128,090 202,363  Accounts.payable, ....!...... 102,812 117,564 390,033 
Other SINRGUS ag Mpeg 16,445 20,215 1/96 Accrued accounts .......... 62,304 64,076 59,297 
IRESERVieSecse tom aoe ne 572,749 478,572 427,310 
bi. Profit and tloss tiw.d:s-seu «2 272,082 211,051 200,398 
| 0° $6,082,947 $5,944,263 $5,871,938 A Uh ert Oe Ae Ae ae ea $6,082,947 $5,944,263 $5,871,938 
| e 
! 
| Officers: L. S. Williams, Pres. & Gen. Mgr.; Har- Directors: L. S. Williams, Harrisburg, Pa.; P. uh 
; T es 
tisburg, Pa.; Edward Bailey, V-P.,:Harrisburg; J. A. Gadsden, Paul Thompson, W. W. Bodine, J. T. Hutch 


a V-P.; F. J. Rutledge, V-P:; G. W.’ Curran, 
pole Wi. Morris, Treas., Philadelphia. 


ings, Philadelphia; Edward Bailey, George R. Bailey, 
Hartisburg. 


Office, Harrisburg, Pa. 


fi p MANCHESTER GAS COMPANY 
| ‘Ge (Operations Supervised by The United Gas Improvement Co.) 


History—Incorporated under laws of New Hamp- 
shire, Dec, 28, 1921. Supplies Manchester, N. H. Pop- 
alation served, 69,720. 


\ OPERATING STATISTIOS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
(Miles of mains ........... 103.11 100.12 97.47 
Number of customers ..... 15,708 15,684 15,790 


Sales (cu. ft.) 383,521,600 377,898,400 388,252,500 


|Z 
|= 


CAPITAL STOCK 
Authorized and outstanding, $900,000 Common and 
$900,000 Pfd.; par, $100. Transfer office, Manchester, 
WN. 27.. Annual meeting, last Tuesday in January, 


Dividends—7% was paid on Pfd. in 1926 and 1927. 
FUNDED DEBT 
None. 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


INCOME ACCOUNT, YEARS ENDED DHCHMBREE 31 


1927 1926 1925 1924 
Gvess Parnes? bio... HE ATIS. Seuss lies Ae ea eae mie) «a $541,236 $537,988 $554,080 $577,800 
Operating eapetises. . HOO RO). 6.2 oo wore cence SOE DTT elb ee: 300,915 
Maxed TSU BIS Ss oo BRED. Seo as BEER Dr ete yc). 67,835 387,460 416,820 393,320 
Retirementiéexpense® &.58R bos 8 aed at. eae a cen 21,601 
Net. €arnisies. 2. i NOGES ee kcec coun etek Dae aes $150,885 $150,528 $137,260 $184,480 
Preferredis diva @tvd seins rn ee carro EE Ee is eons ettaes 63,000 63,000 * * 
Balance tor, Commoniudividends, ete: sence ee ee eee $87,885 $87,528 * * 
*Not reported. ; “y 
GENERAL BALANCE SHEET, DEHCEMEER 31 a 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Bixed: assets. (fo cn corn $2,176,135 $2,113,841 $2,055,823 Common stock ........... $900,000 $900,000 $900,000 
Investments 220.2005) 2 ee Re cere 30,000 Preferred istock» 5 35} ../..1- 900,000 900,000 900,000 
Materials and supplies .... 110,724 93,358 134,682 Accounts payable ......... 63,670 63,809 116,0: 
Accounts receivable ....... 46,360 42,107 80,725 Aceniedvaccounts: 3. ee 39,260 © 38,491 46,277 
CAaSh Oe ees tein 25,942 52,575 15)7Z0 _. INGSCINE Sul & a5 oA cpt eee 278,503 237,855 207,789 
Prepaid accounts... 04. 4a. 255 372 1,308 +2 ‘Profit Jatid10ss.0 4 Fk) 177,983 162,098 148,224 
Potal tet tan eee $2,359,416 $2,302,253 $2,318,308 TOtalhees "copie. cs $2,359,416 $2,302,253 $2, 318, 308 


Officers: A. M. Heard, Pres.; T. R. Varick, V-P.., 
Manchester, N. H.; James T. Hutchings, V-P., Phila- 
delphia; W. M. Africa, Treas., Clerk & Megr., Man- 
chester, N..H.; G. W: Curran, Compt. Philadelphia. 


NASHVILLE GAS & HEATING COMPANY 
(Controlled by The United Gas Improvement Co.) 


History—Incorporated July 5, 1911, in Tenn. Sup- 
plies gas to city of Nashville, Tenn., for lighting and 


power. Population served, 150,000. 
OPERATING STATISTIOS, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Miles of mains ........... ae 22 215.66 203.16 
Number of meters ........ 4,753 13,839 ° faa) 18 


494, 088 500 473, 247,400 426,599,300 


CAPITAL STOCK 

Authorized, $1,600,000 Common and $1,500,000 6% 
cumulative Pid.: outstanding, $1,600,000 Common and 
$800,000 Pfd. ; par, $100. Pfd. stock is subject to call 
at 105 and accrued dividends and possesses voting 
power only in case 18% in dividends thereon shall 
remain unpaid. Annual meeting, third Tuesday in 
January. 

Dividends—6% was paid on Pfd. in 1927-and 12% in 
1926. 


Sales (cu. ft.) 


FUNDED DEBT 


$2,341,000 FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1937 
Dated May 1, 1912. 
Interest Payable May and November 1, at Girard 
Trust Company, Philadelphia. a : 


INCOME ACCOUNT, YEARS EXDED DECEMBER 31 


Gross €arnings.60% <.os/o. qepag ete tems 6 Verona el ae eal ee 
Operating expenses 
axes 


Retirement expense 


0 Le fesjeepcange: isha edrel lela jeveniel je je ise relia) 4 follekie nega \s etm baaenrel ie 7.01gm 


Net earnings 
Income deductions 


Net income 
Preferred dividends 


Balance for Common dividends, etc. 
*Not reported. 


Directors: W. M. Africa, A. M. Heard, T. R. Varick, 
Nathance. unt, Clough, Manchester, N. He iG 
W. Curran, Philadelphia. - 

Office, Manchester, Nou: a 


Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Authorized, $6,000,000; addi 
tional bonds may be issued for improvements or new 
property, at not more than 85% of cost, but only 
when net earnings, after taxes and rentals, shall be nol 
less than one and one-half times the interest on al) 
bonds of this issue outstanding, and those to be issued| 

Callability—Subject to call as a whole on any in: 
terest date at 105 and interest. bd 

Sinking Fund—-Annual sinking fund of $25,000 be 
gins March 1, 1927, bonds to be drawn by lot at ‘10! 
and interest, ‘if not purchasable for less. Bonds sx 
acquired to be kept alive in sinking fund. | 

Security—A first lien on entire property. he | 

Guaranty—S$1,976,000 of these bonds are guarantee 


by The United Gas Improvement Co. a 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. : 


Original Offering—First publicly offered in May 
1912, by Brown Bros. & Co., New York, etc., an( 
Drexel & Co., Philadelphia, at 98 and interest ; $200,00 
offered in April, 1925, at 96.50 and interest to yiel 
5.40%, by Caldwell & Co., Nashville, Tenn. t 


1927 1926 1925 1924 1923 

‘oats $759,262 $694,220 $699,552 - $633,98; 

130,296 535,127 506,873 496,248 449.7 

53,624] es 

$204,321 $224,135 $187,347 $203,304 seh A 

129,461 120,716 114,405 103,182 100 07 
$74,860 $103,419 $72,942 $100,122 ~ $8468 
48,000 96,000 * * 4 
eee peli BESTS SLI ‘ $ a 
$26,860 $7,419 ae * aa 
oi 
GENERAL BALANCE SHEET, DECEMBER 31 'g i 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Fixed assets) i) Highs chk 2 $5,111,495 $4,906,902 $4,770,160 
Materials and supplies .... 119, 899 100,431 116,394 
Accounts receivable ....... 186,425 170,078 131,186 
Cas hy2 och: Ue Cormac kernel 14,274 4,155 13,160 
Suspense accounts ........ 27,286 75,213 82,844 
Prepaid -accOants. «iso 7-57 3,346 3,554 2,487 
@thersassets) 2s aioe cee TETOZ 2 AMER RA ae te 


ei adds ha " $5,463,887 $5,260,333 $5,116,172 

Officers :..S,. E. .kantony Pres: [.sAo Perry. VAP 
F. J. Rutledge, V-P.; I. W. Morris, Treas.; E. Mac- 
Morris, Asst. Treas.; 'G. W. Gurran, Sec. ; Johns Hop- 
kins, Asst. Sec. 


Common stock 
Preferred stock 


$1,600,000 $1,600,000 $1, 600,00 
EME LD ok 800,000 800,000 ’300,0 0 


Punded= debt iuie mec eutncies 2,341,000 2 365, 000 2,265,00 
Notes payable... ses. 222,000° 3... s.r \ 
Accounts payable’......... 66,351 108,529 100,92 
Accrued accounts, ......... 122,696 96,516 73,29 
RESELVES ES teers Gee 58,005 74,725 80,80 
Profitiand-loss |... a9. ¢).2af 253,835 215,563 196,14 


dP fe een Re ae. S| $5,463,887 $5,260,333 rear 
Directors: Wm. W. Bodine, S.' E. Linton, Pau 

Thompson, P. H. Gadsden, J. T. Hutchings. 
Office, Nashville, Tenn. 


History—Incorporated April 13, 1844, in Pa. Fur- 
shes the Northern Liberties District of Philadelphia 
th gas, serving an estimated population of 33,000. 
ie United Gas Improvement Co. operates as Agent 
der Agreement dated July 2, 1900. 


Officers: George Fales Baker, Pres.; George E. 
chaut, Sec. & Treas., Philadelphia, Pa. 

Trustees: George Fales Baker, Wm. W. Fitler, W. 
{. Rossmassler, Miers Busch, C. C. Febiger, John M. 


as 


| History—Incorporated in Pennsylvania, as a con- 
dlidation, effective May 3, 1927, of Philadelphia’ Sub- 
‘ban Gas and Electric Company, The Counties Gas 
+ Electric Company, Bucks County Public Ser- 
ice Co. (for latest published statements, see 1926 
Manual, pages 1056, 1080 and 21 respectively), Bryn 
\thyn Gas Co., Bryn Athyn Electric Co., Bryn Athyn 
Jeat & Fuel Co., Spring City Electric Co., Warminster 
‘ownship Gas Co., Warminster Township Heat and 
uel Co., South Coventry Township Electric Co., 
Royersford Electric Co., Newton Square Gas Co., 
Jewton Square Heat and Fuel Co., New Hope Electric 
fo., Langhorne Electric Light and Power Co., Bucks 
Younty Gas & Fuel Co., The Doylestown Gas Co., 
tae Bucks County Southern Gas Co. These compan- 
‘erved, without competition, contiguous territories 
omprising substantially all the southeastern part of 
ennsylvania adjacent to and within a radius of 35 
iniles of Philadelphia. 

Under the terms of the merger and consolidation, 
‘tock of the present Company was issuable in exchange 
or stock of constituent companies as follows: One 
hare of new Common stock for each share of Com- 
‘non stock, one share of new $8 Preferred stock for 
tach two shares of 8% Preferred stock and one share 
of $6.50 Preferred stock for each two shares of 644% 
?referred stock of The Counties Gas and Electric Com- 
Dany ; two shares of new Common stock for each share 
yf Common stock and one share of $7 Preferred stock 
or each share of 7% Preferred stock of Philadelphia 
mee Gas and Electric Company; one share ot 
aew Common stock for each five shares of capital stock 
of Langhorne Electric Light and Power Company: 
: 
2 


one share of new Common stock for each two shares 
of capital stock for Bucks County Public Service Com- 
any and of Bucks County Gas and Fuel Company: 


one share of new Common stock for each share of capi- 


tal stock of The Doylestown Gas Company; and two 

shares of new Common stock for each share of capital 

stock of each of the other constituent companies. 

_ Territory and Business—The territory, now served 
by Philadélphia Suburban-Counties Gas and Electric 

Co. is within a radius of 35 miles of the City of Phila- 


jdelphia and embraces an area of about 1,400 square 


PUBLIC UTILITIES 


C—O 


NORTHERN LIBERTIES GAS COMPANY 
(Operated by The United Gas Improvement Co. as Agent under Agreement) 


1711 


CAPITAL STOCK 
Authorized and outstanding, $475,000; par, $25. 


Dividends of 8% per annum are paid semi-annually 
March and Sept. 1. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YHARS HNDED DECEMBEBEZ, 31 E 

1927 1926 1925 1924 1923 
nings from rental of property ........++ees seers eee eee $40,548 $40,336 $45,768 $45,718 $45,673 
PPENSES ig ee lb eelc dere bere ctr eeticewieeee ees ce ed iies 1,966 1,933 7,844 7,388 7,458 
BINCOMC ain kira aren yu. oy ee. Anette Artal shy fet $38,382 $38,403 $37,925 $38,330 $38,215 
geal pt Sey lia gah sins iene ine aes Sere rains 38,000 38,000 38,000 38,000 38,000 
Meeps for year ....<.....- 620s Be OT. GB wT $382 $403 *$75 $330 $215 
Metie fOFWard 2.5... --CPipd. see ces cece esse eters eereee 46,095 45,692 45,767 45,438 45,223 
Profit and loss surplus... 0:60.20 06 00 0eseee cee $46,477 $46,095 $45,692 $45,768 $45,438 
 *Deficit. 

eae GENERAL BALANCH SHBET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Mer agsetsS ORS. 9 es ls $481,134 $481,134 $481,134 Capital stock. ............. $475,000 $475,000 $475,000 
WN ee) ceitae ati getacs Bp 6 43,010 42,628 47225. a Groungdsrente,...2.. 4. : ceaie ; 2,667 2,667 
ah Profitiand loss 29. SIAR 46,477 46,095 45,692 
at” hi LS lef. (58 $524,144 $523,762 $523,359 Pita sleet | Vege AS $524,144 $523,762 $523,359 


Scott, H. S. Ehret, Wm. Henry Holmes, J. F. Lewis, 
Simon Walter, Thos. S. Boyle, Ira J. Williams, Phila- 
delphia, Pa. 

Office, Philadelphia, Pa. 


PHILADELPHIA SUBURBAN-COUNTIES GAS AND ELECTRIC COMPANY 
i 3 ' 
(Controlled by The United Gas Improvement Company) 


miles and extends from the New Jersey state line at 
Trenton on the Northeast to Pottstown and Coatesville 
on the west and to the Delaware state line on the 
southwest. Among the more important centers ol 
population which are served with electricity or gas, or 
both, are Morrisville, Bristol, Langhorne, Doylestown, 
Jenkintown, Ambler, Conshohocken, Norristown, 
Phoenixville,» Pottstown, Chester, West Chester, 
Coatsville, and the ‘Main Line” district, which forms 
a continuous community along, the main line of the 
Pennsylvania Railroad west of Philadelphia, including 
Ardmore, Bryn Mawr, Villa Nova, Wayne, Devon and 
Paoli. The total population served is estimated at 
600,000. 


Gas service is furnished in practically all of this ter- 
ritory ; and electric service is furnished in substantially 
all of it, including the so-called “Main Line” residential 
section and the Schuylkill Valley industrial area, but 
excepting the district along the Delaware River be- 
tween Philadelphia and the Delaware State line. 


Property—The properties of the Company include 
two large modern electric generating stations with an 
aggregate generator capacity of 77,500 k.w. and three 
auxiliary electric plants with an aggregate generator 
capacity of 11,775 k.w.; two large modern gas plants 
with a daily capacity of 11,500,000 cu. ft., a recently 
constructed coke oven plant at Chester with a capacity 
of 2,500,000 cu. ft. and three other gas plants with an 
aggregate daily capacity of 3,900,000 cu. ft.; 267 circuit 
miles of 33,000 volt electric transmission lines (voltage 
under 33,000 considered) distribution of which there 
are 2,099 circuit miles exclusive of secondary and street 
light series; and 1,471 miles of gas mains, together 
with adequate gas holders, electric substations, trans- 
formers and other equipment. To supplement its own 
output, the Company purchases electricity from The 
Philadelphia Electric Company, and gas from Rainey- 
Wood Coke Company at West Conshohocken under 
advantageous contracts. Its electric system is also in- 
terconnected with the lines of Metropolitan Edison 
Company and Pennsylvania Power and Light Com- 
pany, serving adjacent territories to the north and 
west. 
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Company’s franchises, with minor exceptions, are 
unlimited as to time, and contain no burdensome re- 
strictions. 


GROWTH OF BUSINESS, DECEMBER 31 


-—Consumers—, 7 Sales- — 
Gross Electric _.. Gas 

Year Revenue Electric Gas kw. hrs. Cunit: 
1928 ... $3,896,931 17,178 61,546 46,468,171 2,100,157,400 
1919 ... + 4,421,281 19,590.265}166 55,597,453 2, 108,646,800 
1920 aie 5,805,216 23,602 67,843 +76,489,820 2, 455, 259, 000 
1921433; ; 6,589,501 27,323 68,626 70,802,354 2: ,983,151,500 
1922; 0 . 7,087,673 32,613 °72,135 89,921,440 2, 511 064, 700 
1923... 8,660,776 44,957 79,436 129,495,925 2 834, 760, 100 
1924 ... 9,250,169 54,547 84,563 130,863,406 Dx 966,024,100 
1925... 10,214,017. 64,546. 91,975 153,926,737 3,188, 344,700 
1926 ... 11,901,644 73,249 99,948 183,137,988 3,802,908,900 
1927.... 12,936,406 81,044 107,116 226,125,157 4,116,339,400 


CAPITAL STOCK 

Authorized, 400,000 shares Common of no par value 
and 250,000 shares Pid. of no par value; outstanding 
December 31, 1927, 383,264 shares Common, 34,328 
shares of Pfd. $6 Camulative, 10,000 shares Pfd. $6. 50 
Cumulative, 69,371- shares a Cumulative and 10,800 
shares Pid. $8 Cumulative. The United Gas Improve- 
ment Co. owns a substantial majority of the Common 
stock. 35,000 shares of Pfd. $6 Cumulative were 
offered to customers in June, 1927, of which 34,328 
' shares are outstanding and balance subscribed for. 

Annual Meeting—Third Monday in January. 

Dividends—lInitial quarterly dividend of $1.75 on $7 
Pid. was paid Aug. 1, 1927; regular payments. since, 
Fy Mi AWW N*E 


PUNDED DEBT 


(1) 
$295,000 CHESTER COUNTY PUBLIC SERVICE Co. (MORT- 
GAGE CLOSED) FIRST MORTGAGE 5% GOLD BONDS; 
DUE JUNE 1, 1941 


Dated June 1, 1911. 

Interest Payable June and December 1, at Chester 
County Trust Co., West Chester, Pa. 

Denominations——Coupon, $500 and $1,000 ; poe 
may be registered. 

Trustee—Chester County Trust Co., West Chester, 
Pa 

Callability—Subject to call.as a whole or in part at 
105 and interest on any interest date upon 4 weeks’ 
notice. 

Sinking Fund—A sinking fund of 1% per annum 
of outstanding bonds is provided (payable semi-annu- 

ally until Dec. 1, 1921; thereafter at the rate of 14% 
per annum. Fund is to be apphed to purchase or re- 
demption of bonds at not exceeding 105 and interest, 
bonds so purchased or redeemed to be held alive in 
fund. The outstanding amount includes $66,500 held 
alive in sinking fund. 

Security—A “first lien on property formerly owned 
by Chester County Public Service Co. Assumed by 
Philadelphia Suburban-Counties Gas and Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania’ State Tax. 

Original Offering—First publicly offered in June, 
1911, at 9714 and interest, together with a bonus of 
25%. in Common stock. 

(2) 


$150,000 THE CONSOLIDATED SCHUYLKILLI GAS CO. FIRST 
MORTGAGE 5% GOLD BONDS; DUE OCTOBER 1, 1929 


Dated October 2, 1899. 

Interest Payable April and October 1, at Real Es- 
tate Trust Co., Philadelphia, Trustee. Coupon, $1,000; 
principal may be registered. Mortgage closed. Not 
subject to call. A first lien on property formerly 
owned by Company. Assumed by Philadelphia Sub- 
urban-Counties Gas and. Electric Co. SOMRAD Yok pays 
Normal Federal Income Tax up to 2%. 


(3) ti 

$2,213,000 COUNTIES GAS & ELECTRIC CO. (MORTGAGE 

CLOSED) GENERAL MORTGAGE 5% FPIFTY-YEAR GOLD 
BONDS; DUE OCTOBER 1, 1962 


Dated October 1, 1912. 


PUBLIC UTILITIES (Philadelphia-Suburban Counties Gas & Electric Co.) 


Interest Payable April and October 1, at Bank of| 
North America & Trust Co., Philadelphia. 

Denomination—Coupon, $1,000: principal may s| 
registered. 

Trustee—Bank of North America & Trust Co., E 
adelphia, 

Provisions of Issue—Authorized, $7, 500,000 ; iss 
$4,783,000; outstanding, $2,213, 000. Mortgage clo 

Callability--Subject . to call on any interest dat 
105 and interest on eight weeks’ notice. 

Security—Secured by a first closed mortgage o 
plants at Ardmore and Norristown, Pa.; 
plants at Wayne and Norristown, Pa. 
Philadelphia Suburban-Counties Gas and Electr 

Tax Provisions—Company pays Bee: Feder 
come Tax up to 2%. 

(4) 


$275,000 HUNTINGDON VALLEY LIGHT & POWER CO. F: 
MORTGAGE 5% THIRTY-YEAR GOLD BONDS; DUE J 
1, 1947 | 


Dated June 1, 1909. a 

Interest Payable June and [December 1, at Fidelity-) 
Philadelphia Trust Co., Philadelphia, Pa., Trustee. 
Coupon, $500 and $1, 000. Mortgage closed. The out-| 
standing amount includes $38,500 held alive in sinking 
fund. Subject to call.at. 10214 and interest. Assumed 
by Philadelphia Suburban-Counties Gas and Electric ae 
Co. Company pays Normal Federal Income. lax up 
to 2%,., Free of Pennsylvania State Tax. ; a 


)) “a 

$373,000 JENKINTOWN & CHELTENHAM GAS co. “PIRst _ ¢ 

FUNDING MORTGAGE 5% GOLD BONDS; DUE ocromaa) 
1, 1933 . 


Dated October 1, 1903. 

Interest Payable April :and Beane i Real J ss 
tate Trust Co., Philadelphia, Trustee. Coupon, $100, 
Mortgage closed. Secured on all property and fra fk 
chises of the former Jenkintown & Cheltenham Gas 
Co. .Assumed by. Philadelphia Suburban- ah | 
Gas and Electric Co. Company pays Normal Fae 
Income Tax up to 2%. ©: 


(6) | a i 

$1,234,000 MERION & RADNOR GAS & ELECTRIC CO. (MORT-| 
GAGE CLOSED) FIRST MORTGAGE 5% FIFTY-YEAR GOLD 
BONDS; DUE MAY 1, 1954 | 4 a 


Dated May 2, 1904. 
Interest Payable May and November 1, at Bank of 
North America & Trust Co., Philadelphia. i 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Bank of North America & Trust ‘Ge, 
Philadelphia. 4 
Provisions of Issue—Authorized, $2,000,000 ; issued, | 
$1,317,000; outstanding, $1,234,000. Mortgage closed. 
Callability—Subject to call at 105 and interest. 24 
Security—A first lien on property of former Merion 
& Radnor Gas & Electric Co. 
Assumed by Philadelphia Suburban-Counties Gas 
and Electric Co. 
Tax Provisions—Company pays Normal Fcoea In 7 
come Tax up to 2%. 


Dt 01 om 

$49,000 THE PHILADELPHIA SUBURBAN GAS CO. FIRST : 
MORTGAGE 5% GOLD BONDS; DUE MARCH 1, 1931 4 
Dated March 1, 1901. ' 


Interest Payable March and September 1, at Real 
Estate Trust Co., Philadelphia, Trustee. Coupon, $1- |; 
000. Mortgage closed. Assumed by Philadelphia 
Suburban-Counties Gas and Electric Co. A sinking | 
fund is provided.. Company pays Normal Federal In- 
come Tax.up to 2%, . Free of Pennsylvania State Tax. 


(8) 

$1, 423,000 SUBURBAN GAS CO. OF PHILADELPHIA (aon. 
GAGE CLOSED) FIRST MORTGAGE 5% GOLD BONDS; 4 
DUE APRIL 1, 1952 a 


~ Dated April 1, 1902. ; | tan, il 


: 
= 


| 

jnterest Payable April and October 1, at Real Es- 

a: Trust Co., Philadelphia. 

Yenomination—Coupon, $1,000; principal may be 
gistered. 

Wrustee—Real Estate Trust Co., Philadelphia. 
fallability—Subject to call at 108 and interest. 
inking Fund—Sinking fund, 1% of all bonds issued, 
an April 1, 1907. 
ecurity—Secured on all property and franchises of 
former Suburban Gas Co. 
ssumed by Philadelphia Suburban-Counties Gas 
‘Electric Co. 

‘ax Provisions—Company pays Normal Federal In- 
fie Tax up to 2%. Free of Pennsylvania State Tax. 


(9) 
{3,000 PHILADELPHIA SUBURBAN GAS & ELECTRIC CO. 
TORTGAGE CLOSED) FIRST MORTGAGE AND REFUND- 
I@ GOLD 5s; DUE FEBRUARY 1, 1960 


Yated February 1, 1910. 

nterest Payable February and August 1, at Gir- 
‘Trust Co., Philadelphia. 

Jenominations—Coupon, $500 and $1,000; principal 
y be registered. 

‘rustee—Girard Trust Co., Philadelphia. 
Jallability—Subject to call at 105 and interest on 
interest date upon sixty .days’ notice. 

ecurity—A first lien on new gas plant at Jenkin- 
n, Pa., and secured on other properties formerly 
aed by Philadelphia Suburban Gas & Electric Co., 
ject to $2,270,000 prior liens described in Nos. 2, 4, 
and 8. | 

issumed by Philadelphia Suburban-Counties Gas 
_ Electric Co. 

maranty—Guaranteed, principal and interest, by 
jorsement by The American Gas Co. __ 

‘ax Provisions—Company pays Normal Federal In- 
ne Tax up to 2%. Free of Pennsylvania State Tax. 
\riginal Offering—First publicly offered ($900,000) 
\ wa 1911, at 92% and interest. 


I. | (10) 


}000,000 PHILADELPHIA SUBURBAN-COUNTIES GAS AND 
LECTRIC COMPANY FIRST AND REFUNDING MORTGAGE 
DLD BONDS 414% SERIES, DUE 1957; DUE MAY 1, 1957 


Dated May 1, 1927. 

nterest Payable May and November 1, at Fidelity- 
Jadelphia Trust Co., Philadelphia, Pa. 
Yenominations—Coupon, $500 and $1,000; principal 
y be registered. 
trustee—Fidelity-Philadelphia | Trust 
‘tladelphia, Pa. 

»rovisions of Issue—The First and Refunding Mort- 
re is dated May 1, 1927, and provides that bonds 
'y be issued thereunder in an unlimited amount, in 
or more series, in such amounts and having such 
‘es of interest, maturity dates and such other provi- 
ins within the limitations of the mortgage as the 
Bard of Directors may from time to time determine. 
e bonds of the 414% Series due 1957 are unlimited 
torincipal amount are outstanding in the amount of 
4,000,000, the proceeds of which were used to re- 
iourse Company for its expenditures in retiring 
bids of constituent companies, for additions and im- 
Pavements to its properties and for other corporate 
Dposes.. In addition to the $20,000,000 outstanding, 
$255,500 are issuable against the property of the 
‘mpany as it existed May 3, 1927. 

further bonds of 414% Series or other series may be 
ied in accordance with the terms of the Mortgage 
al the Supplement to the Mortgage-dated May 1, 


Company, 


17; (a) To refund, in whole? or in part, an equal: 
Pneipal amount of (1) present’ underlying bonds: 


Hee ng: (2):bonds of this.or other series issued 
wer the Mortgage, or (3) bonds secured by mort- 
gses (if any) on property hereafter acquired; (b) 


iz 


PUBLIC UTILITIES (United Gas Improvement Co. System) 
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in principal amounts not exceeding 75% of the cost 
or fair value of plants or property acquired by the 
Company, after May 3, 1927, and of permanent addi- 
tions, extensions, betterments and improvements to 
property of the Company now owned or hereafter 
acquired, provided that net earnings of the Company, 
as defined in the Mortgage, for twelve consecutive 
months out of the fifteen preceding months shall have 
been at least 134 times the annual interest charges 
on all First and Refunding Mortgage bonds and all 
underyling bonds, secured by mortgage on any portion 
of the Company’s property, then outstanding together 
with those then proposed to be issued; (c) to provide 
money to be deposited with the Trustee for any of 
the foregoing purposes. 


Callability—Bonds of the 414% Series due 1957 are 
subject to call as a whole or in part and for the sink- 
ing fund on any interest date on 30 days’ notice at 
premium of 5% on or before May 1, 1937; thereafter, 
said premium to, be reduced by 4 of 1% commencing 
Nov. 1, 1937, with a like additional reduction com- 
mencing Noy. 1, of each year thereafter, the bonds 
to be callable at par on Nov. 1, 1956, in each case 
with accrued interest. 


Sinking Fund—Under the provisidns of the Supple- 
mental Mortgage, Company agrees to pay as a sinking 
fund semi-annually, beginning March 1, 1928, a sum 
equal to 4 of 1% of the total amount of bonds of the 
414% Series due 1957 outstanding at the time of pay- 
ment. The moneys in the sinking fund are to be 
applied by the Trustee to the purchase and cancella- 
tion of bonds of this series at or below the redemp- 
tion price existing at the next ensuing redemption 
date, or, if not so purchasable, to their call by Hs SET 
such redemption price. 


Security—Secured by a first mortgage on properties 
valued at over $11,650,000, including the Barbadoes 
Island electric plant at Norristown, the gas system in 
West Chester and vicinity, and the gas system in 
Doylestown, Morrisville and neighboring communi- 
ties. Also secured by a direct lien on the remaining 
property of the Company valued at over $68,054,000, 
subject to $13,245,000 underlying bonds, closed for 
further issuance to the public. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Interest on bonds of the 442% 
Series due 1957 is payable without deduction for Penn- 
sylvania State Taxes (except estate, inheritance and 
succession taxes) not exceeding $4 per $1,000 bond 
annually. Connecticut, Maryland or Massachusetts 
Taxes (other than estate, inheritance and succession 
taxes) not exceeding in each year $4, $4.50 or $2.70 
per $1,000 bond, respectively, will. be refunded as 
provided in the Supplemental Mortgage, but the Com- 
pany will not assume or refund more than one such 
State Tax on the same bond for the same year. 

Legal Opinion—Morgan, Lewis & Bockius. 

Original Offering—First publicly offered ($10,000,- 
000) in May, 1927, at 95 and interest, to yield about 
4.82% by Drexel & Co., Stroud & Co., Inc., and Bioren 
& Co., Philadelphia, Pa., a second issue of $10,000,000 
was publicly offered in. November, 1927, at 98 and 
interest to yield about 456% by the same. bankers. 


BOND REDEMPTIONS 

All of the Philadelphia Suburban Gas & Electric 
Co. First & Consolidated Mortgage 67% Gold. bonds, 
due December 1, 1943 were called for redemption on 
December 1, 1927, at 107% and interest at Bank of 
North America & Trust Co., Philadelphia, Pa., Trustee. 

-All of the Philadelphia Suburban Gas & Electric Co. 
First & Consolidated 514% Gold bonds, due February 
1, 1955 were called for redemption on Feb, 1, 1928, 
at 106 and interest-at Bank of North America & Trust 
Co., Philadelphia, Trustee. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross revenue: a 1926 
Blectsiony fie. CULO he oe $7,119 sal 
Gas Taisen iod. ef PRS OY EG: b, 500; 365 $11,758,376 
CO thers esis co Baek ee sie : 216,300 
TOtal Me saackocs no cierto Meerenns $12,936,406 $11,758,376 
Operating & maintenance ........... 6,374,469 
ATT ta xe Sih hy ALA VEL SOEs GO RRBITICE 623,238 6,815,077 
Renewals & replacements .........4.. 774,836) 
otal: tose als oe eo ne ae ae $7,772,543 $6,815,077 
Net ‘earnings!0 0. 2a Fas IO. oe $5,163,863 $4,943,299 
Inconrei deductions ire isch yb ate 1,728,689 1,708,809 
Surplus atter charges «piv u< f-pae sess $3,435,174 $3,234,490 
Preferred: dividends is 1, scat iets eae 721,748 672,692 
Balance... Secunia tee ee eee $2,713,426. $2,561,798 
Times Income Deductions Earned ... 2.98 2.89 
Earnings- Per Share— 
Préferréed! 2), DSUR. PUM, ME Ae $27.59 * 
Common (2st). Au; «ee 828. beoes 7.07 * 


*Not available. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Plant and equip., including real estate ............ $66,610,997 
Accountsenecetvable?. ji. uss ve spies fasts is. Sel eted 1,460,053 
Materials-and -siippltesm «acts ca stench lee een eeuraeno eines 1,327,968 
Cash on hand, in banks and with fiscal agents...... 1,393,959 
@thericurrent jassetSiin! yen aa es Toole 528,750 
Uimamortizeds debivdiscy exp iwiys At sible cs enrceye eee 1,852,845 
NidVvancesaGCOunesid. science eer econo gekertete ea 47,695 
Sinking mitid: trastee-. sce ne te eee eee net eae ee 111,349 
Totaly iit ard pss tipkehan- NOP -od> ao $73,333,616 
Liabilities— 
Preferred) stock ($800) iit). itd. aides ts .eid. : $1,080,000 
Pretetredstock:,(S400)), »ctus ausemy! seth otep <a hn 6,539,330 
Preberreductocks: (80,90): iiets « alsiacnsiebuere giaiasolsel tues 6 eanin 1,000,000 
Pereverred: Stock), (S000) u sewig ese eine eens Cae 3,432,800 
Gorlmonvstocke it PE, ae. Pa ein ated ieherosd een ot 19,163,200 
otal rCapital vStOc ks ons Minin cs a cae eh tinted pened $31,215,330 
PundedVdebte Ve 22 Tee ee EL I ay, ware 33,245, 000 
Notes payablett..gcuin shoe hb) leeks hag tes - 784,558 
A CEOUNLS: DAVADIS of o: « isin epeopieces peda’ [oto obepe otal us myc Rs 1,672,839 
NC ORME. AC COMMES IG Heal gticas ooh we iieints Sieterd Polaco 677,591 
Reserve tor revirementsS.: een n ne ee eee 3,370,283 
Other “reserves PUG IRs OIL SE a a ae 1,278,918 
Installment payments on $6 Pfd. stock ....+....... 39,343 
Protein M10 60k aa ys beep Ree betieteapea ca aoe Lah. sare 1,049, "754 


$73,333,616 


STATEMENT OF WORKING CAPITAL, DECEMBER 31, 1927 
Current Assets— 


Total 


is 0:8) "e) 'e; 16) 0) @) Kelle re) le) ee) Smelet@ (0 (eee levee 656.6 ©. '9ns)e)\8 eue 8, sie >. (6 


Accounts receivable ss. fo. A eas Sek See Ate ee $1,460,053 
Materials and) Supplies) Suny A eee Ae As, h 1,327,968 
Gash sees be Ma Se pe hi tesjaees § Case one eae 1,393,959 
@therurrentcasset sie ate ie ee, Dee 528,750 
DOC a ee cee roger Oe ER A REE oe eee REE ae Eee $4,710,736 
Current Liabilities— 
INGtES PayaDle fut as 5 ete Se EEE ae aie $784,558 
Asacounts! payable! Uo... bay L ook. | eee. se 1,672,839 
MecruedsaceountsSocisine tie dasa spiky pene i oeiee 677, 591 
MiGtat ee a Soe ae) 10, ene ome See $3,134,988 
Net Working Capital 272 D000. 20ER SE i aD $1,575,742 
Officers: A. W. Thompson, Pres.; H. H. Ganser, 


V-P: & Gen. Mgr.; F. J. Rutledge,:J. A’ Perry; V-P’s. ; 
G. W. Curran, Sec. & Compt.; I. W. Morris, Treas. ; E. 
MacMorris, Asst. Sec. & Asst. reas. Johns Hopkins, 
J non Gp aWivate: Asst: Sec’s; Jos. B. Townsend, 3rd, Clif- 
ford Winner, A. S; Corson; Asst. Treas’s; J: Ao Pear- 
son, Pur. Agt. 

Directors: Wm. W. Bodine, J. T. Hutchings, Thom- 
as Newhall, E. B. Robinette, M. W. Stroud, A. W.. 


Thompson, Paul Thompson. 
Office, Norristown, Pa. 


THE PHILADELPHIA 


(Controlled by The United Gas Improvement Co.) 
Stock Issue, At December 31, 1927, Summarized 


Dividend Pay- 
Stoek mont Dates Authorised 
Common’ (par? $25) eo. ame M,J,S&D15 , $150,000,006 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


“Public Service Corporation of New Jersey and . 


UNITED ENGINEERS & 
CONSTRUCTORS INC. 


(Controlled by The United Gas Improvement Con 
pany, Public Service Corporation of New Jers 
and Day & Zimmermann, Inc.) 


History and Business—Incorporated Janua 
1928 in Delaware. Controls The U. G. I. Contr 
Company, Philadelphia (see appended _ state 
Day & Zimmermann Engineering & Constructio 
Philadelphia, Public Service Production Co., Ney 
N. J., and Dwight P. Robinson & Co., Inc., New 
City (see Industrial Manual). These companie 
an extensive construction and general engin 
business, including plans and construction o 
electric and industrial plants; government cons 
tion; a wide variety of general structures suc 
hotels, hospitals, apartments. and-port, termin 
velopment ; construction and maintenance of hig 
and bridges and dams» and hydro-electric de 
ments. ee 3 % D 
CAPITAL STOCK ©. 

Ownership of the stock of this company is’ dij 
between The United Gas Improvement Com 


Zimmermann, ‘Inc. of Philadelphia. 


OFFICERS a 
Dwight P. Robinson, Pres.; George W. er 
‘Sec.; Weston’ J. Hibbs,” Treas’; Harry E. 5 
Compt. 
OFFICES 


Principal Office, N. W. Corner Broad and 
Sts., Philadelphia. Other Offices, New York, Ne 
Chicago, Los Angeles, Atlanta, Pittsburgh, Hou 
Montreal, Rio de Janeiro and Buenos gis 


THE U. G. I. CONTRACTING COMPAN 
(Controlled by United Engineers & Constructors In 


History—Incorporated March 5, 1919, in Del., a 
took over all the contruction business formerly hand! 
by The United Gas Improvement Co. and The J. A. 
Crisfield Contracting Co. Designs, furnishes and ere} 
“U, G,J2 water-gas apparatus, vertical retorts, pi 
ducers, waste heat boilers, and. auxiliaries for §} 
plants of various kinds; steam and hydro-electric po- 
er plants, power plants for public utilities and ind) 
trial purposes; transmission lines, sub-stations, ext 
sions and improvements to existing buildings; indi} 
trial buildings of all kinds, including sewerage plan 
etc., as well as building locks, dams, etc. 


CAPITAL STOCK 7; | 

Authorized, $4,000,000; outstanding, $3, 500,01 
par, $100. All owned by United Engineers & Ce 
structors Inc. a 
FUMDED DEBT 


None. 


Officers: Dwight P. Robinson, Pres.; W. L. Chevr 
ing, V=P.; D. J. Collins; V-P.> C+ Wi; Hunter aye 
D.tiN: Ogden, Sec.; Elmer: Smalling, Asst.; Sees # 
MacMorris, Asst. Sec.; Weston J. Hibbs, Treas.;> 
H: Callingham, Asst:*Treas:;~ly 2 BegSehnerr: ag 
Treas. Harry Ey Essley "Compt. i 

Directors: Dwight P. Robinson, W. ii Chewnif 
D. J..Collins, W. H. Marshall, W. J. Serrill) aay 

Office, 112 North Broad St., Philadelphia, Pa. ~ 


ELECTRIC COMPANY 


Income Available 
for Dividends 


$10,853,031 


-—Dividends Paid—, 
Rate Amouat 
8% $7,170,662 


Outstanding 
$92,953,025 


PUBLIC UTILITIES 1715 
Bond Issues, At December 31, 1927, Summarized 
Interest Con- Subject 
Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S. Inc. Tax 
4t Mortgage Sinking Fund Gold 4s....Oct. 1, 1966 A&O 1} $60 000,000 1 ey oe n NosanX eS Pd. by Co. 
it Mortgage Sinking Fund Gold 5s....Oct. 1, 1966 A&O 1 2 igi 36,663,300 Noy ves Pd. by Co. 
#t Lien & Refunding Gold 5%s, 1947....Jume 1, 1947 J&Dt' 7,148,700 No Yes Pd. by Co. 
it Lien & Refunding Gold 5i%s, 1953....Nov. 1, 1953 M&Nl Atinited 9,630,000 No Yes Pd. by Co. 
Nt Lien & Refunding Gold 5s, 1960 ....... Jan. 1, 1960 J&Jl 12,257,500 No Yes Pd. by Co. 
it Lien & Refunding Gold 4%s, 1967 ..... Nov. 1, 1967 M&Nl 35,000,000 No Yes Pd. by Co. 
BTS Morea Pest. co ccs ccc tee scr re ee msg es 30,500 : 


)Total Funded Debt, at Dec. 31, 1927, *$102,401,700. 


Interest and Amortization Accrued in 1927, $4,280,548. 


} Amount Available for Interest and Amortization in 1927, $16,053,373. Times Interest Earned in 1927, 3.75. 


}*Excludes $44,665,000 pledged bonds. 


listory—Incorporated Oct. 27, 1902, in Pa., and ac- 
red all of the assets of Philadelphia Electric Co., 
“New Jersey), now dissolved, in accordance with 
Plan of Exchange of Stock, dated Sept. 25, 1917. 
‘he Philadelphia Electric Company does the entire 
tral station electric light and power business in the 
rand county of Philadelphia. It likewise owns the 
ire capital stock of the Delaware County Electric 
, which conducts the entire commercial electric 
it and power business in the highly important man- 
cturing and ship-building district extending south- 
st from Philadelphia along the Delaware River for 
yroximately fifteen miles, through the city of Ches- 
to the Delaware State line. The properties of The 
iladelphia Electric Co. and the Delaware County 
tric Co. form a single inter-connecting system 
ich serves a total population estimated at approxi- 
tely 2,200,000. 
[he Philadelphia Electric Company system includes 
generating stations, having installed an aggre- 
erated capacity of 596,750 k.w. Current is dis- 
juted through 127 substations (90 of which are pri- 
‘ely owned industrial substations) over 17,020 miles 
electrical conductors. The underground system 
nprises 3,453 duct miles of conduit. The system 
well designed and constructed and the physical 
yperty is in excellent operating condition, a substan- 
1 portion of the physical property value of the sys- 
n having been created within the past five years. 
The Company furnishes a large part of the power 
juired for transportation purposes by The Phila- 
\phia Rapid Transit Co. and all of the power re- 
ired by the Pennsylvania R. R. Co. for the electri- 
d portion of its main line, Philadelphia to Paoli, and 
> Chestnut Hill Branch of the New York Division 
d for its West Jersey & Seashore R. R. electrified 
nee 
In addition, the company controls directly or in- 
rectly through stock ownership the following com- 
Enies : ’ 
| Electric Realty Corporation 
The Susquehanna Electric Co. 
Philadelphia Electric Power Co. 
The Susquehanna Power Co. 
' Susquehanna Power Co. 
Susquehanna Utilities Co. and its subsidiaries: 
Southern Pennsylvania Power Co. 
The Northern Maryland Power Co. 
Delta Water Power Co. 
Lower Chanceford Electric Light, Heat and Power Co. 


Delta Electric Power Co. 

The Conowingo Electric Light and Power Co. 

The subsidiaries of the Susquehanna Utilities Com- 
jny render service in York and Chester Counties, 
Jnnsylvania, and in Harford and Cecil Counties, 
aryland. 

Electric Realty Corporation, the entire capital stock 
( which is owned by The Philadelphia Electric Co., 
las incorporated in 1925. Property acquired through 
e channel of this realty company will be held by it 
Ati such time as it is to be used in connection with 
'e generation, transmission or distribution of energy, 
hen title to such property will be transferred to The 
ailadelphia Electric Company and made subject to 
5 mortgages. 

Conowingo Development—This development. was 
gun in 1926. Philadelphia Electric Power Co., and 
he Susquehanna Power Co. (see appended state- 
ents) have jointly been granted. a license by the 
‘ederal Power Commission to construct a hydro-elec- 


tric development near Conowingo, Md., on the Susque- 
hanna River. 

To finance the construction of this development, 
together with its 220,000 volt transmission line, there 
have been issued and sold $36,000,000 face value Phila- 
delphia Electric Power Co. First Mortgage Gold 
bonds, 514% Series due 1972, and there have also been 
underwritten by The Philadelphia Electric Co. $12,- 
000,000 par value of 8% cumulative Pfd. stock, the 
right to subscribe to which was offered through allot- 
ment warrants to holders of the Common stock of The 
Philadelphia Electric Co., and, all having been sub- 
scribed, payments are-now being made in installments 
as called. Such other funds as may be required to 
complete the project will be obtained through the issue 
and sale of additional securities. 

The length of the dam, including the power station 
intake, is 4,500 feet and the reservoir elevation of 108.5 
feet above sea level supplies an 89 foot head of water 
to the water wheels. The reservoir will have an area 
of approximately 8,100 acres, be about 13 miles long 
and have a maximum depth of 100 feet. 

The initial installation will consist of 7 vertical 
shaft water wheels each rated at 54,000 h.p., aggregat- 
ing 378,000 h.p., the energy from which will be trans- 
mitted at 220,000 volts over two 65 mile circuits to the 
City of Philadelphia. 

On March 8, 1926, construction work was started. 
The work as a whole is being maintained with the 
schedule. Initial installation was practically com- 
pleted early in 1928 and the first energy from the plant 
was delivered to Philadelphia, March 1, 1928. 

The Philadelphia Electric Co., having agreed to 
lease directly or indirectly the project for the 50-year 
term of the Federal License and any renewals there- 
of, will receive the entire delivered annual output of 
the plant, estimated at 1,150,000,000 k.w.h., except such 
amount of energy as may be needed to supply local 
power requirements. This agreement and lease has 
been approved by the Federal Power Commission and 
the Public Service Commissions of Pennsylvania and 
Maryland, to the extent required by their respective 
jurisdictions. 

In order to take full advantage of over-all economy 
and conservation of natural resources, an agreement 
dated Feb. 20, 1926 for a period of 50-years, was en- 
tered into with the Pennsylvania Water and Power 
Co. whereby, through additional head available at the 
Conowingo plant, approximately 94,000,000 k.w.h. 
annually will be added to the generated output. 

The Philadelphia Electric Company System—In- 
cludes: Companies operating in Philadelphia and ter- 
ritory adjacent thereto, The Philadelphia Electric Go., 
Delaware County Electric Co., Electric Realty Corp. 
Companies operating in Southern Pennsylvania and 
Northern Maryland (owned by Susquehanna Utilities 
Co.): Southern Pennsylvania Power Co., Delta Elec- 
tric Power. Co.,. Delta Water .Power .Co., Lower 
Chanceford Electric Light, Heat and Power Co., The 
Northern Maryland Power Co., The Conowingo Elec- 
tric Light and Power Co. Companies engaged in Cono- 
wingo project: Philadelphia Electric Power Co., The 
Susquehanna Power Co, and The Susquehanna Elec- 
tric Co. 

Franchises—The Company operates under an Ordi- 
nance of Select and Common Councils of the City of 


Philadelphia, dated 1902, whereby permission is grant- 
ed to it, its successors and assigns, to enter upon, open 
and use all the streets and alleys of the City of Phila- 
delphia, for the purpose of constructing, maintaining 
and operating underground conduits, erecting poles 
and wires overhead, etc., for the purpose of furnish- 
ing light, heat or power, derived from electricity, to 
the public and to private individuals and corporations 
in the City of Philadelphia.. This ordinance contains 
no limit as to time. The franchises of the subsidiary 
companies are also, with a single negligible exception, 
unlimited as to time. 

Lease of Conduits—To extend its underground sys- 
tem, The Philadelphia Electric Co. on Feb. 10, 1915, en- 
tered into an agreement with The Keystone Telephone 
Co. of Philadelphia, for the use of all of the unused 
ducts in their conduit system not needed for the re- 
quirements of their business, for a period of 21 years, 
with renewal privileges of two periods of 15 years 
each. The rental price to be paid is four cents per 
duct foot per annum—the minimum rental for the 
first year being $25,000—with an ascending scale of 
annual minimum rentals for seven years until the sum 
of $100,000 is reached, which thereafter shall be the 
annual minimum rental for the first two periods. 
Under the terms of the agreement, The Philadelphia 
Electric Co. has the right to purchase these ducts at 
the expiration of either of the first two periods, the 
price to be fixed by arbitration as provided for in the 
agreement. If, for any reason, the purchase’ of the 
ducts cannot be made, the agreement provides that 
The Philadelphia Electric Co. shall have the option of 
extending the lease for-a further period of 15 years, 
at an annual minimum rental for such extended period 
of $125,000. It is the purpose to utilize these conduits 
whenever they can be used to advantage in conjunc- 
tion with the present distributing system. 

The Pennsylvania Public Service Commission in 
July, 1917, approved .the lease. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Connected K.W.H. Gross Number of 

Load K.W. Sales Revenue’ Customers 
TVOLG i. Sane les 269,206 361,848,303 $9,921,966 82,761 
LOPS cee, 309,689 502,396,589 12,160,769 96,920 
TOUS ASF ee is 358,754 582,228,515 14,503,851 104,015 
1O1O=00 ents. 404,472 613,730,575 16,279,239 124,808 
L9O2Z08 Shared 476,856 789,129,914 20,043,336 157:517 
TOD Mcrae 1h 505,828 756,899,083. 21,573,189 196,260 
NBS EAA Soi a 571,288 824,741,942 23,807,746 241,386 
NOD Be thee hos 701,393 999,648, 832 28,022,014 305,644 
O24) selene. 808.341 1.150.946.587 30,296,117 360.677 
LOZ Sie eesti s. 914,292 1,342,188,678 33,526,985 412.104 
1 AS YEA Gra 5 1,050,396 1,550,948,014 36,817,550 453,170 
NOD Curves co. 1,135,060 1,663,010,683 39,806,287 490,699 


During 1927 there were 37,529 new customers added 
to the System, bringing the total as of December 31, 
1927 to 490,699, an increase of 8.3% over 1926; Sales 
of energy amounted to 1,663,010,683 k.w.h., an increase 
of, 112,062;669 or 7.2% over. 1926 ;connected load, in- 
creased 84,664 kilowatts to,a total of 1,135,060 kilo- 
watts, an increase of 8.1% over.1926. 

New Control—Believing it to be advantageous to 
both stockholders and customers to unify electric 
service in this rapidly growing ‘area, committees on 
behalf of The United Gas Improvement Company and 
The Philadelphia Electric Company toward the close 
of 1927 surveyed the possibilities. under which a closer 
relationship might be accomplished, with the result 
that under the plan agreed upon, stockholders of The 
Philadelphia Electric Company were offered the privi- 
lege of exchanging their holdings on the basis of two 
Shares. “(pat ($25) tor ‘one share .(pac$ 0). O17 Une 
United Gas Improvement Company. Under this 
offering The Philadelphia Electric Company _ stock- 
holders had exchanged as of February 14, 1928, over 
95% of their holdings and had become stockholders 
of The United Gas: Improvement Company. 

CAPITAL STOCK 

Authorized, $150,000,000 (increased from $100,000,- 

000 by vote of stockholders Jan. 26, 1927) ; outstanding 


PUBLIC UTILITIES (Philadelphia Electric Co.) 


15, 1923 and Sept. 15, 1923. The right to subser 


Dec. 31, 1927, $92,953,025 (3,718,121 shares) ; par, § 4 
Over 95% of the outstanding stock is owned by 
United Gas Improvement Co. “The 8% Pfd. ‘di 
formerly outstanding was converted into Comi 
under conversion privilege following announcen 
of Company’s intention to retire all Pfd. outstanc 
asvotmept, 15; 1929: 

Stock Allotments—Common stockholders of 1 
May 18, 1923, received the right to subscribe, for 
at par, to 410, 358 shares of Common: stock, par 
aggregating $10, 258,950, to the amount of 28% fe) 
respective holdings, payable $12.50 per share on 


par to a further issue of 391,612 shares of Co: 
stock was given to Common stockholders of - 
May 16, 1924, to the amount of 20% of their holdi 
payable i in two installments of $12.50 each on Jun 
and Sept..15, 1924. On October 27, 1925, the 
pany made a further stock allotment of” 
amounting to 585,360 shares to stockholders of ; 
November 17, payable in two installments of $1 
each, Dec. 15, 1925, and March 15, 1926. Stockhol 
of record, March 20, 1926, were given right t 
scribe on or before April 15, 1926, for 8%. cumula 
non-voting Pfd. of Philadelphia Electric ‘Power 
at par ($25 per share) on basis of about 14% of § 
holdings of Common. Subscriptions were due 
each on April 15, 1926 (initial), Sept. 15, 1926, Jan 
1927, May] 5; 1927, Sept. Tdeg/. Dec. By 1927 
March | a a INS The remaining 30% is yet tod) 
paid. Stockholders of record Feb. -15, 1927, had t 
right to subscribe to $13,279,000 additional Co: 
stock at par to the extent of 16 2/3% of their holding: 
Payment was due in full, $25 a share, on March He 
LO Zh ‘S 
Transfer Agent—The Real Estate-Land Titl pal 
Trust.Co., Philadelphia,, Pa. ; Pou 
Registrar—Continental- Equitable Title & Trust Gol 
Philadelphia, Pa. oF 
Annual Meeting—Second Wednesday in April. 
Listed—Philadelphia Stock Exchange. 
Price Range— 


1922 1921 | 


Common—> 21927) 1926 1925 1924 1923 
High 585% 67% 58 405% 337% 323% Sie 
Low. 46% ANY 37% 29 2734 2294 


outstanding) .of 45 cts. paid Deal 15, 1920, coveri 
period Sept. 24 to Dec. 15, 1920, and 50 cts. per sh 
quarterly regularly paid to date of conversion. Dr 
dends on Common stock were paid at rate of 6% ' 
annum from June, 1902, to March, 1913; at rate of 79 
per annum from April, 1913, to March, 1922, and [ 
rate of 8% per annum from April, 1922, to date; pay 
ments quarterly, M, J, S &DsiSiIin addition an extr 
dividend of 2% was paid Sept. 15, 1926. For dividend 
paid by predecessor company, see 1917 Mae 
Utility Section, page 1858. ; 

FUNDED DEBT 


(1) : 

(( ‘ 

$1,671,700 FIRST MORTGAGE GOLD 4s; DUE OCTOBER 1, 19 p 

$36,663,300 FIRST MORTGAGE GOLD 5s; DUE OCTOBE! 
1966 


Dated (Both Issues), October 1, 1916. é _ | 

Interest Payable April and October 1, 
Estate-Land Title & Trust Co., Philadelphiay > | 

Denominations—Coupon (principal may be reg 
istered), $100, $500 and $1,000, and registered bond 
without coupons of like denominations. Coupo 
bonds and registered bonds without coupons of th 
denomination of $1,000 interchangeable. $500 an 
$100 bonds (coupon or registered), in amounts ag 
gregating $1,000 are exchangeable for coupon or regi 
istered bonds in $1,000 denomination. © ; 
- ‘Trustee—-Real’ Estate-Land’ Title’and) Deas Co 
Philadelphia. di . 

Provisions of Issue—Authorized issue, $60, 000, 00 
mortgage now closed. In addition to the $38, 335,00 
bonds outstanding, $21,665,000 additional 5s’ at 


eS: 


+ i 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


| ed as part collateral security for the First Lien’ 
7 Refunding Mortgage described below. 
jallability—Subject to call as a whole, or in part, 
110 for the 5% bonds, and at 105 for the 4% bonds, 
iiny interest date, on six weeks’ notice. 

)nking Fund—The mortgage provides that on Aug. 
y1921, and on Aug. 15 in each succeeding year to 
} including the year 1965, the Company shall pay 
jhe Trustee for the purpose of the sinking fund 
1,000, to be invested in bonds of this issue, of which 
runt $205,000 shall be invested in the 5% bonds at 
jice not to exceed 105% of their face value and ac- 
jd interest to the date of purchase, and $7,000 in- 
‘ed in 4% bonds, at a price not exceeding their 
( value and accrued interest to the date of purchase. 
bonds so purchased shall be kept alive for the 
jooses of the sinking fund, and all accumulations 
feon shall be applied to the purchase of 5% and 
bonds of this issue, respectively. In the event of 
‘Trustee being unable to purchase the 5% and 4% 
ds in the manner as stated, they shall be called 
the purpose of the sinking fund, at 105 and ac- 
id interest for the 5% bonds, and face value and 
‘ued interest for the 4% bonds, in the manner as 
ribed in the mortgage. At Dec. 31, 1926, $1,738,300 
t Mortgage 5s and $70,000 First Mortgage 4s were 
{alive in sinking fund. 

ecurity—Secured by a first mortgage on all the 
yerty of Company, real and personal, now owned 
nereafter acquired. 

ax Provisions—Company pays Normal Federal In- 
e Tax up to 2% and Pennsylvania 4 mill tax. 

egal Opinion—John G. Johnson and Morgan, Lew- 
. Bockius, Philadelphia, Pa. 

egal for Savings Banks in Maine. 

‘riginal Offering—First publicly offered (5s) in 
., 1917, by Brown Brothers & Co. and Drexel & 
-at prices to yield about 4.85% ; $1,500,000 addi- 
al 5s offered in June, 1918, by Harris, Forbes & 
‘at 93 and interest; $1,500,000 5s offered in Feb., 
), by Drexel & Co., Philadelphia and Brown 
thers & Co., New York, etc., at 94 and interest. 
isted— Philadelphia Stock Exchange. 

tice Range— 


| 1927. 1926 1925 1924 1923. 1922 1921 1920 

eh... 9314 38854,.87) (1,854 8234 .Bde).y%2- 1) ZO36 

Bn. ntl ourhte wi hl 4180, 0st 04. 751 

igh... .. 109 105 10354 103%4.103 101% 95 86 

mw ......103%4 102 100 96% 96 93 78 8353 
(2) 


18,700 FIRST LIEN AND REFUNDING MORTGAGE GOLD 
2% SERIES; DUE JUNE 1, 1947 


lated June 1, 1922. 
terest Payable June and December 1, at Girard 
ist Co., Philadelphia. 

Jenominations—Coupon, $100, $500 and $1,000; 

cipal may be registered. . 

‘rustee—Girard Trust Co., Philadelphia. 

\rovisions of Issue—The First. Lien and Refunding 
wtgage provides that additional bonds may be is- 
-1 from time to time in one or more series, unlimited 
sto the aggregate principal amount of each such 
Ses, maturing at such dates and bearing interest at 
yh rates respectively as the Board of Directors of 
Company, prior to the issue thereof, may 

(2rmine. 
<dditional First Lien and Refunding Mortgage 
ids may be issued in accordance with the terms of 
| mortgage: 

1) By the pledge of alike principal amount of ad- 
jonal First Mortgage bonds of The Philadelphia 

ctric Company, due 1966; 

2) to the extent of 75%. of the face value of the 
Jaware County Electric Company First Mortgage 
Jnand bonds pledged ; : 

3) after the exhaustion or maturity of the First 
Irtgage bonds of The Philadelphia Electric Com- 


—— 
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pany, for not to exceed 75% of the actual cost or fair 
value, whichever is less, of extensions and additions 
to its property ; 

(4) to refund par for par at or before maturity First 
Mortgage bonds of The Philadelphia Electric Com- 
pany outstanding in the hands of the public, or to re- 
fund par for par at or before maturity First Lien and 
Refunding Mortgage bonds of this or other series; 
provided in all the above cases the combined net earn- 
ings for twelve out of the preceding fourteen’ months 
shall have been equal to at least 134 times the interest 
on all bonds outstanding, together with those proposed 
to be issued. 

Callability—Subject to call only for the sinking fund 
on any interest date on 30 days’ notice, to and includ- 
ing June 1, 1927, at 107% and interest; thereafter call- 
able as a whole or in part and for the sinking fund at 
107%4 and interest to and including June 1, 1932 and 
thereafter at a premium of % of 1% for each year of 
unexpired life or fraction thereof. 

Sinking Fund—The Mortgage provides for an an- 
nual sinking fund payment equivalent to 1% of the 
face value of all bonds of this series then outstanding. 
Moneys in the sinking fund are to be applied to the 
purchase of bonds of this series at or below the re- 
demption price existing at the next ensuing redemp- 
tion date, or, if not so purchasable, to their call by lot 
at such redemption price. Bonds purchased or re- 
deemed by the sinking fund are to be cancelled. 

Security—The mortgage constitutes a lien on all the 
property in the Commonwealth of Pennsylvania 
owned by the Company, or in which it had any inter- 
est on the date of the mortgage, or which may there- 
after be acquired by it, in said Commonwealth, sub- 
ject to the First Mortgage dated Oct. 1, 1916, under 
which there are now outstanding in the hands of the 
public $34,925,000 5% and $1,601,700 4% First Mort- 
gage Sinking Fund Gold bonds; and is further secured 
by deposit with the Trustee of the following securities: 
$21,665,000 The Philadelphia Electric Company. First 
Mortgage Sinking Fund 5% Gold bonds, due 1966, 
and all of the outstanding $23,000,000 First Mortgage 
Demand bonds and all of the capital stock (excepting 
directors’ shares) of the Delaware County Electric 
Company. No additional First Mortgage bonds of the 
Delaware County Electric Company shall be issued 
except for pledge under the indenture securing the 
First Lien and Refunding Mortgage bonds. The 
mortgage securing The Philadelphia Electric Com- 
pany First Mortgage Sinking Fund Gold 5% and 4% 
bonds is now closed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax of 4 mills 
assumed on: bonds held by residents of Pennsylvania. 

Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($7,500,- 
000) in May, 1922, at 99% and interest, yielding about 
5.53%, by Drexel & Co., Brown Brothers & Co., and 
Harris, Forbes & Co. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


1927-1926 1925' 1924 1923 1922 
Hivite maiterss. a2i1¢. 1 10734 107% 107. 10434 10356 10334 
Loot iniey Ancheenkett ato 10474 10656 103% 9834 9756 99% 


3 

$9,630,000 FIRST LIEN AND yeehinve MORTGAGE GOLD 

514% SERIES; DUE NOVEMBER 1, 1953 

Dated November 1, 1923. 

Interest Payable May and November 1, at Girard 
Trust Co., Philadelphia. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—See under description of First 
Lien and Refunding Mortgage Gold 544% Series, due 
1947 (paragraph 2). 


PUBLIC UTILITIES (Philadelphia Electric Co.) 


Callability—Subject to call in whole or in part on 
not less than 30 days’ notice on any interest date and 
for the sinking fund on Nov. 1, at a premium of 74% 
on or before Nov. 1, 1927; thereafter at a premium of 
7% on or before Nov. 1, 1931; thereafter at a premium 
of 6%% on or before Nov. 1, 1935; thereafter at a 
premium of 6% on or before Nov. 1, 1939; thereafter at 
a premium of 5%2% on or before Nov. 1, 1943; at a 
premium of 5% on May 1, 1944; said premium to be 
reduced by % of 1% commencing Nov. 1, 1944, with a 
like additional reduction commencing on Nov. 1 of 
each year thereafter until maturity. 

Sinking Fund—The mortgage provides for an an- 
nual sinking fund equivalent to 1% of the face value 
of all bonds of this series then outstanding. Moneys 
in the sinking fund are to be applied to the purchase 
of bonds of this series at or below the then redemption 
price, or if not so purchasable to their call by lot at 
the then redemption price. Bonds purchased or re- 
deemed by the sinking fund are to be cancelled. 

Security—See details under description of First 
Lien and Refunding Mortgage Gold 51%4% Series, due 
1947 (paragraph 2). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax of 4 mills 
assumed on bonds held by residents of Pennsylvania. 

Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia. 

Original Offering—First publicly offered ($10,000,- 
000) in Nov., 1923, at 98% and interest, yielding about 
5.60%, by Drexel & Co., Brown Brothers & Co., and 
Harris, Forbes & Co. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


1927 1926 1925- 1924: 1923 
Hash Soest. Ut 107% 107% 107% 10634 9934 
owiy? ches did DO aie Las 105 10634 104% 94% 95% 


(4) 
$12,257,500 FIRST LIEN- AND REFUNDING MORTGAGE GOLD 
5s SERIES; DUE JANUARY 1, 1960 


Dated January 1, 1925. 

Interest Payable January and July 1, at Girard Trust 
Co., Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—See details under description 
of First Lien and Refunding Mortgage Gold 54% Se- 
ries, due 1947 (paragraph 2). 

Callability—Subject to call as a whole or in part 
on not less than 30 days’ notice on any interest date, 
and for the sinking fund on Jan. 1 of any year, in both 
cases at a premium of 5% on or before Jan. 1, 1947; 
said premium to be reduced by % of 1% commencing 
July 1, 1947, with a like additional reduction commenc- 
ing July 1 of each year to and including July 1, 1956, 
on which date and subsequent interest dates to ma- 
turity, the bonds shall be callable at par, in each case 
with accrued interest. 


Sinking Fund—The First Lien and Refunding mert- 
gage provides for an annual sinking fund payment 
equivalent to 1% of the face value of all bonds of this 
series then outstanding. Moneys in the sinking fund 
are to be applied to the purchase of bonds of this se- 
ries at or below the redemption price existing at the 
next ensuing redemption date, or, if not so purchas- 
able, to their call by lot at such redemption price. 
Bonds purchased or redeemed by the sinking fund are 
to be cancelled. 

Security—For details see under description of First 
Lien and Refunding Mortgage Gold 544% Series, due 
1947 (paragraph 2). 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax of 4 
mills assumed on bonds held by residents of Pennsyl- 
vania. 

Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia. 


Original Offering—First publicly offered ($12, £6 
000) in Dec. 1924, at 991% and interest, to yield abou 
5.03%, by Drexel & Co., Brown Brothers & Co., an, 
Harris, Forbes & Co. 

Listed—Philadelphia Stock Ee 

Price Range— 


1 927 1926 — 
High tine. ysi8 nD At SC) 106% 103% 1 
WOW? chives ims Gti tre el ee 


, 10234 101% 


414% SERIES; DUE NOVEMBER 1, 1967 

Dated November 1, 1927. 7 

Interest Payable May and November 1 at 
Trust Co., Philadelphia. : 

Denominations—Coupon (principal may be regi 
tered), $500 and $1,000; and fully registered, $100) 
and authorized multiples. Coupon bonds in denom 
tion of $1,000 and fully registered bonds intere 
able. Coupon bonds in denomination of $500 are 
changeable for like principal amounts of $1,000 bond 
but $1,000 bonds are not exchangeable for $500 bo | 

Trustee—Girard Trust Co., Philadelphia, Pa. 

Provisions of Issue—See under description of F 
Lien and Refunding Mortgage Gold 54% Series, 
1947 (paragraph 2). 

Purpose of Issue—Proceeds of these bonds ¥ 
used to reimburse Company in part for expendit 
in retiring on Dec. 1, 1927, all of the outstanding ~ 
Lien and Refunding Mortgage bonds, 6% Seri 
1941, and for expenditures theretofore made for 
tions and improvements to the properties of the Con 
pany and Delaware County Electric Company. a 

Callability—-Subject to call as a whole or in part, ¢ 
30 days’ notice on any interest date, and for the sini 
ing fund on November 1 of any year, in both cases; 
a premium of 5% on or before Nov. 1, 1932; therea 
at premium of 414% on or before November 1 # 
thereafter at premium of 4% on or before Nov. 1, I 

said premium to be reduced by % of 1% ¢ommen 
May 1, 1950, with a like additional reduction comn 
ing May 1 of each year thereafter; the bonds 
callable at par on and after May 1, 1965 ; in each” 
with accrued interest. 

Sinking Fund—The First Lien and Retandthe ) 
gage provides for annual sinking fund payment 
1% of the face value of all bonds of each series 7 
outstanding. The moneys in the sinking fund for th 
series will be applied to the purchase of bonds of th 
series at or below the redemption price existing _ 
the next ensuing redemption date; or, if not so pu 
chasable, to call bonds by lot at such redemp’ 
price. The bonds so purchased or redeemed b 
sinking fund are to be cancelled. : ball 

Security—See details under description of First 
and Refunding Mortgage Gold 5%% Series, due 
(paragraph 2). 

Tax Provisions—Company pays Normal Federae 
come Tax up to 2% and agrees to pay interest witho 
deduction for Pennsylvania taxes not exceedin 
per $1,000 bond on bonds held by residents of Penn 
vania. eS 

Legal Opinion-—Morgan, Lewis & Bockius, Phi 
delphia. 

Legal for Savings Banks in Connecticut. — | 

Original Offering—First publicly offered ($35,000 
000) in October, 1927 at 9814 and interest, to yie 
over 4.58% by Drexel & Co., Philadelphia; Brow 
Brothers’ & Co:,’ Harris, Forbes & Co., New Yor; 
Harris Trust & Savi ings Bank, Chicago; Harris, Hy 
& Co., Inc., Boston, and Harris, Forbes & Co., 
Montreal. 

Listed—Philadelphia Stock Exchange. 

Price Range—1927: High, 103; low: 98. 

BONDS REDEEMED ; 

All First Lien and Refunding Gold 6% Series dv 
December 1, 1941, were called for redemption on Ds 
1, 1927 at 107% and interest at Girard Trust y 
Philadelphia, Trustee. 


* l 
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CONSOLIDATED INCOME ACCOUNT, YHARS ENDED DECEMBER 31 
(The Philadelphia Electric Company, Delaware County Electric Company and Electric Realty Corporation) 
1927 1926 1925 Int. charges & amort. of 1927 1926 1926 
rating revenue ...... $39,622,960 $36,706,585 $33,203,769 debt disc. & exp....... $4,280,548 $4,084,136 $4,890,541 
\perating Expense: Kd Scns ptr TP, ENR 
Mertion (fo. oe $15,364,376 $14,101,774 Net! income\,’ \-. 5. 6. 1! $11,772,825 $10,262,350 $8,113,541 
MmteNnance ios). base. 344, '992 2,040,290 Net income appropriations: 
Bad WA os enurer $23,752,914 2. 661, 696 2,280,839 Sinking fund reserve .... $761,719 $701,570 $674,650 
@rve for renewals | Insurance reserve ....... 158,075 150,649 122,021 
macements .....i4%.. 2,100,000 2,100,000 $$ 
— Total net inc. approp. $919,794 $852,219 $796,671 
lotal operating expense $23,752,914 $22,471,064 $20,522,903 Bal. avail. for divds. .... $10,853,031 $9,410,131 $7,316,870 
jrating income ...... $15,870,046 $14,235,521 $12,680,866 Divds. on Common stock 7,170,662 7,954,044 5,203,755 
(-operating income ... 183,327 110,965 323,216 
ifoss income ......... $16,053,373 $14,346,486 $13,004,082 Surplus for year ...... $3,682,369 $1,456,087 $2,113,115 
ies Interest and Amortization Charges Farnedet ats iso oo.!...ng ee ee AGS, KB, 3.51 2.61 
BEE Sr MHBPeTVICRNINOM int.) et eee eee tes oles UL. wo eM ca ode te SLs, $2.92 $2.95 $2.81 
CONSOLIDATED INCOME ACCOUNT, YEARS BNDED DECEMBER 31 
| (The Philadelphia Electric Company System) 
1927 1926 1925 1924 1923 1922 - 
MEATY AT CVEMUED, COTM: «GAT oie Hades ae oars $39,794,340 $36,776,659 $33,203,769 $29,853,403 $27,609,190 $23,520,612 
rating expense: 
MeEAtiION Grp Rie xc aps At. 0 Ss REL oH eel apres SS aaiiee® 
BteNaANCGs © ade sls HeKSEl Sues 4s ores BS eyed ,149, 344, . 
Mee |. eam ROMP AE <0 ue BOM teed Ade k. feces 2,973,425 2,663,859 $20,522,903 $19,212,490 $17,612,529 $15,477,396 
’s. for renewals & replacements ......... 2,116,032 2,105,605 
Total operating expenses ................ $23,871,129 $22,509,251 $20,522,903 $19,212,490 $17,612,529 $15,477,396 
BETS AICO Ct Por elise cess oe ee Ne cece sve $15,923,211 $14,267,408 $12,680,866 $10,640,913 $9,996,661 $8,043,216 
Brie a titi TICOME LS fat, . oC OSs oars ole dials 167,656 111,004 323,216 442,714 412,824 287,134 
BIN COUMMis wine: 84. has key § on ks SAT oOo $16,090,867 $14,378,412 $13,004,082 $11,083,627 $10,409,485 $8,330,350 
charges and amort. of debt disc. and exp. 4,307,985 4,085,753 4,890,541 3,845,356 3,604,225 3,050,442 
iy Pia es Se ee ee eS ah ee pees Sled aalittioe Bed oe Toe SS ee 
{t INCOME joe epee ee cece ee meee cece ree eeee $11,782,882 $10,292,659 $8,113,541 $7,238,271 $6,805,260 $5,279,908 
rop. for insurance fund reserve .......... 158,075 150,648 $122,021 $143,925 $128,589 $86,696 
rop. aus SHnE FUNC TEBELVE 05 acs Arce as 761,719 703,404 674,649 pea BeL EEN AL: qos 
/erre TVECROILCLE Ie Riera cae Soci sc. te Ge a oe - 37,66 4 Llepi ls S 
emudivnendsee, come sca ohd: f 7,170,662 7,954,044 5,203,756 Peete 3,182,264 2'325,758 
lus For! thee Wea ee vist cere asicids srelese w'ois wane 5 $3,692,426 $1,484,563 $2,113,115 $1,747,705 $2,240,323 $1,327,726 
METS SYLAR G Wily Bove. a ocho © S0THD. o.0 ef nie, Ko sadne soso 9,493,707 9,412,071 10,982,768 9,316,457 7,079,590 5,797,084 
EPELOTIOS SUCAs RW onc ACD ea as vais os vices es $1,297,711 1,402,927 131,421 81,394 3,456 45,220 
MneIe SUT NUSS DCC. Slay soc cccccce geen $11,888,422 $9,493,707 $12,964,462 $10,982,768 $9,316,457 $7,079,590 
MEPENterese ILATMCGIA Do dun ts. Beles oe ns ; 3.73 3.52 2.61 2.88 2.89 2.73 
lings Per Share— 
Be Res 6 en A A 7) ee ar + 3 1) $28.52 $18.99 $8.04 
MOR «665m ewe PR's Obs Kaw arg oil digs $2.92 $2.96 $2.81 2.53 2.88 3.03 
Retired or converted into Common as of Sept. 15, 1925. $Includes $900,000 transferred to reserve for renewals and re- 
ements. 
‘ CONSOLIDATED BALANCE SHEET, DECEMBER 31 
th (The Philadelphia Electric COOL, Delaware County Electric Company and Electric Realty Corporation) 
3sets— 1925 Liabilities— 1927 1926 1925 


it investment 


1927 1926 
pa eNA ot! $188,900,982 $178,387,488 $165,460,146 


Common stock 


$92,953,025 $79,674,025 $65,040,025 


ks & bonds of other bnstals; paid onrCom. sty ern a ae 2 a as 14,301,525 
I A A ee 156,535 67,370 Sao (GOmo stock subscribed sane echt wee po ak wet 332,475 
ier investments :..... 2,906,287 WS 7 230 597,565 Warrants subscribed P. 
tquired securities ... 241,832 9,427 786,653 FE. F.Co. Pid= stock: *7**'4;805,085 9,516,415 
ting fund P. E. Co. Tinstalsspaid)ion-warrantsws 1140. CH BAB ee Sarat 
eee CC COS* se Hat 1,806,676 1,503,974 1,216,826 . E. Co. Ist Mortgage 
m@rund P. FE.’ P. Ist L BOG hONnGS sits. te te. 1,671,700 1,671,700 1,671,700 
Mens, 5148)... 122,710 125,083 125,671 BP. E. Co. 1st Mortgage : 
Hance fund~..:...... 1,542,605 1,384,530 1,233,882 ae Wounds fie setts! 36,663,300 36,663,300 36,663,300 
rest deposits ....... 360,172 381,944 389.807 “PAR AGo. Ist: Li & 
er special deposits .. 321,873 389,291 171,950 6562 194 a: Mien Oe aN 11,921,400 12,033,800 
Scrip. to warrants, P. FViCox.: 1st -Lie&-R 
©. Co. Pid: stock. . 4,805,085 OO1G415 . oN Eee ‘Sts, 1947S dee eeiteted. 7,148,700 7,215,900 7,283,700 
»loyee subscrips. to P*H'Go, “Ist* L.' &]R 
arrants, P. E. P. Co. Sage WEOS3- Le aie el os 9,630,000 9,721,400 9,811,800 
Mematock 22.0 0.2.3 314,370 T4945) 2) SG hes BeeCoprist Ba e& 
Scrip. to Com. stock. . 9,850 15,700 332,475 CSL 960i sigs tReet 3 12,257,500 12,377,000 12,500,000 
tomers’ unbilled in- Peter Co, Ist L. & 
ulment accts., not due 1,199,146 1,273,057 912,757 Bria POO Leet hte, 9s 5 35,000, OG0e Ge hace ke shee gien’s 
LS CREE 22,765,731 5,172,909 12,538,816 Real estate mtges. ...... 30,500 69,000 65,000 
8s receivable ........ 33,392 29,443 14,510 Consumers’ deposits ... 557,730 556,293 481,106 
dunts receivable ..... 8,840,355 4,602,092 3,539,501 Notes payable ......>.... is AOD 5,000,000 al 
erials & supplies .... 3,718,681 4,067,114. ~~ 4,183,702 + Accounts payable ....... 3,076,836 2,999,552 4,079,179 
inat. int. & accts. rec... VOL | monn AR pabares 270 Employees subscriptions 
yaid accounts ....... 51,560 42,299 33,674 to warrants for P. E. P ’ 
imort. debt disc. & exp. 3,141,608 2,119,678 2,238,865 Gol Pid> stock VF... 262,919 114 OSS eee. - 
ler deferred charges. . 744,404 9,812 1,630,800 Matured int. on fund. debt 360,172 381,944 389,838 
Q Unmatured int. accrued... 858,548 659,413 659,521 
ix TRasce Sed COGU CO cutee leks 3,100,101 3,294,110 2,452,801 
rea Other accrued liabilities.. 635,700 590,068 519,459 
Res. for renew. & replac. 15,025,190 14,650,679 — 10,130,187 
Insurance & other reserv. 1,737,370 1,589,340 1,436,007 
Deferred credits’ ........ 642,293 571,771 304,339 
Appropriated surplus .... 3,786,528 3,049,345 2,369,826 
Surplus unappropriated .. 11,787,657 9,412,071 12,964,462 


Biv Geter ch: 5 $241,990,854 $211,783,806 $195,490,050 


Total 


MF ccd es nach $241,990,854 $211,783,806 $195,490,050 


1720 PUBLIC UTILITIES (Philadelphia Electric Co.) 


CONSOLIDATED STATEMENT OF WORKING CAPITAL DECEMBER 31 
(The Philadelphia Electric Company, Delaware County Electric. Company and Electric Realty Corporation) 


Current Assets— 1927 1926 1925 Current Liabilities— 1927 1926 
Cashlg Ag “Oo POUR. CaP $22,765,731. .-$5,172,909. $12,538,816  Notéspayablésc.c0\ oe . ae Sse cee: $5,000,000: 
Notes -receivablesosos-33 . ee 3 33,392 29, 443 14,516 . Accounts payable ....02.... $3,076,836 2,999,552 $4, 
Subscriptions to stock ..... 9.850 15,700 332,475 Consumers’ deposits’ !i)..,. 557,730. 556,293 
Employes subscriptions to Instalments paid on warrants sh yoieg 
PPP. CovPidsstock Sly 314,370 IANO 45 sith). palate foRRPSE. PatGo.oPfid. stole Say Elaie 84,145  .. 
Accounts receivable ....... 8,840,355 4,602,092 3,539,501 Employes subscriptions to 4 -olewoust,. 14 
Material and supplies ...... 3,718,681 4,067,114 4,183,702 watrants for Pj E. P! Co. OY teen 
WBA LE Sho) ANOS. 2. ay Nee 262,919 114,935 
Unmatured interest accrued 858,548... 659, Alga. 
Maxestacderudd =. 22 82. ak 3,400, 10T <3 294, 110 
Other accrued liabilities .. 635,700 "44 590, 068... 
Potash «. SAO cek Tat fais $35,682,379 $14,002,203 $20,609,004 Torals (o.-04 KdRg DLP ERS ESS AOR S34 or 298,516... $8, 
Net. Working sGapital 5.03 2 si oes 3 whe wees hk Ny. uae a a a $27,190, ‘545. sda 687 $l 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


(Philadelphia Electric Company System) 
(With all Inter-Company items eliminated) 


’ Assets— 1927 1926. 1925 1924 1923 
Plant investment vc cot fatness. ee ene $235,613,640 $199,228,899 — $165,460,146 $140,850,269 $122,654,402 ay 34 
Otherinvestments ieee ia woe es wes, sas meets 4,734,861 1,541,880 597,565 28,754 16,11 T0:* ‘a 
Stocks & bonds of other companies............ Posse: TS peor 82,150 36,450°- 37; 972) an 
Reacquired securities. |)... (Qh Si. DOU AALS 241,831 529,427 786,653 28,998 (+ 25,345? Se 
Pledged bonds i .8).: aes osu) otse ais ae © eae ae fa ak ‘sie | ih Ree eee es * 36,665,000 36,665,000 
Ce CHEE, aera sR ee a Sa aac rN RC aie te 23,371,916 5,908,165 12,538,816 7,504,831 12,063,647 
Accounts -receivable = \045. ode}. 6 se ape Fer ere 4,297,079 3,912,910 3,539,501 2,998,171 3, 619, 866 
Notes receivable... 20 Sse! A Soko (SL Prd 35,780 29,443 14,510 18,945 — 26,292 
SUDSCrIPtONsr tO. SHOCKS «ook darn eee Moa chs © Rae rie pie ceaseoh yo «Gere 332,475 180,597 ty eee 
Subscriptions to warrants (P. E. P. Co. Pfd. prick Ba 

STOCK We: chedeversrers ts Cccaeee sean tomers ela tera! cumtemen Seat oie eee 4,805,085 OSTO ATS. le Sa Oe ee Ledisi areiene - 
Customers unbilled installment accts, (mot, due)... 050 seen) ps bem ere 912,757 141731023)) ie Oa 
Materialsiands supplies... agi ya ae inn yee 3,770,722 4,069,132 4,183,702 3,924,328 S) 969 512 
O)theracume ent” assees cue fates ses Mews Gunenet atten ae 324,220 130 SOA bps a viaaaee hie he eae Seri Ni esc tes war ny 
Prepaid MaCCONNTS, Ads. an. Pau end bei! ee idee 56,847 42,449 33,674 99,262 126,412 
Unamortized debt discount and expense ....... 4,930,231 3,804,276 2,298,869 °° "3 652347 iin! 4,216,790. 
Wererhed wcnarees neti fs legien gamers. scan eke sas 2,145,009 1,962,317 1,630,800 998,464 1,742,908 
Unmatured’ interests and rentsi.cecelvablest os... 9° Gece uo, fe ees 270 1,970 — OU: 
Interest special deposits .c.0's beg. cs te UO 371,092 398,094 389,837 79,566 79,507 fevet 
Otherspecial: depositsiec. vem sts a settee evel eeciens 1072040)... 18,057,568) 0 on Sea ee Ro epaters ee 
Sinlane ind, amortization. accounts... meceproe: bl Saas paeie, “SER ee par Cote enon 680,013 587\7873" 5 a 
datstees depdsitganis....- a SAI AES Zoe CRE AA uaa. es Bad Fo 171,950 ° 173,000 "57 207, G72 aa 
Insurance and other reserve funds ............. 1,542,605 1,384,530 1,233,882 1,075,334 ° 907, 440. yor? 
Sinking fund the P. E. Co. Ist Mtge. 4s and 5s! {1,216,826 960,570 ~~ 712, sie, 8 
Sinking fund the P. E..Co. 1st Lien and Ref. ‘ 1,929,386 1,639,977 { RS an 

WEE 2956S, ANGNOS hut haevite 9. Naat ee «= J ae Ac Leh alt 416” Apes sah “421 ae 

TTOtRl Pee. ke pes eee he SUA, Ue ae e "2. $289,253,979 $252,154,762 $195,490,050 $201,130,387 $187,661,421>. 

Liabilities— De 
CORIIMDNISTOCK (ue. AAS ee ee eins eee oe $92,953,025 $79,674,025 $65,040,025 $59,307,450 347, 069, 650. 30. 
Common ‘stock’ subscribed? 0) Oye Pa ley, pairs e cease Se maier o ie Ot 33234750 (IO 0, OST BS tog ager aT as 
Pereferridl Stole CRCNs cee 8 iE as ia Ne on ae F1SSO O00.) SUS ac pea naee one 5,741,800 8, 189, 300 
Tngtallments paid jon*Commion, stock a) te cei | Ve tes 7 tee ete 1453019258) 5°) 3) ne 
Warrants subscribed (P. E. P. Co. Pfd. stock) 12:000;000 212000, 000F2 EA GRAGRMOD «(1's ee 
P. E. Go, lst? Mitwen4@% botidst . otfoeit. ban. 3 raf 1,671,700 1,671,700 ~~» 1,671,700 
Po, ee Ist Mtge. 5% bonds ... PA sp 135, sci rH 36, 663, 300 36,663,300 
P.)E. Covwlst dhien: & Ref. 6s, Seragl94] ooo... 33, 12, 146, 600 12 261 400 
PE, Co, Ist Lien & Ref. 5t4s,' Series, 1047.4. £ 199971,200, 115,600,6008" © 17 585700." "7,353,100 asthe kes OO, 
P. E. Co. Ist Lien & Ref. 5%s, Series 1953. | 9.811,800 9.905, 000 10,000 000 
P: E. Co. Ist Lien ‘& Ref. 5s, Series d96Q. 7,4...) b42, 990,006... coe amas (a Saher Peli 
Pledged bonds 5.4.5 Go. Oe SRE RY oes « o shoeda SET Ge RE Mie ME ea aie Le *36, 665, 000 36,665,000 «, 36, 
Realestate: morteares: 20 072). Ae ih ek ees 30,500 . 69,000 65,000 60, 000 110,000. 
Notes payable ne. i.e eGR tial Cala seed en ai tah ke waa Pienaar arti 5,000,000 = °° ptoseds 7s" a Ae ee 
Gonstimers +Geposits: Jo. Gdaeieen. oe eect we, 564,528 556,293 481,106 426,654 k B52040° «24 
Accounts payable .. i Bg ee ene Oe 3,495,382 3,380,882 4,079,179 3,023,069 264982282 4 
Matured interest on funded debtiie / ee re. 371,092 398,094 389,838 79,581 79,522 ne 
Other burrent “Mabilities is eee ove. GE Way uae 262,919 FOO RRO Eee a ORE Ne 
Winmatuned: interest paccrued) (Yeo 2 ue wee. 1,695,548 1,484,466 659,521 661,208  54663,08 615; 
TNaxceo ee erilede: eine cis ubiaal an hence: ant eee art Teen 3,108,237 3,296,034 2,452,801 1,752,514 (oy OISO6 S43 
@thers adécrueda Habilities ay gb) -t 2. es eT Ie 638,896 591,007 519,459 450,116 396, 675 
Reserves for renewals and replacements ....... 15,126,257 14,670,129 10,130,187 9,869,581 8, 781, 357, 
Insurance and:other reserves ..:.............. 1,738,974 1,589,340 1,436,007 2,204,434 2. 859, 8525 
Deterteds, ctreditstes: 0 sashes ea a en 643,396 V5 72 304,539 452,944 "596,287 sfc) 
Appropriated\surplusi ... Goa (e023 .. Lik NE aE Mite 3,815,603 3,061,009 2,369,826 1,713,568 *55412,0003 
Surplas:tinappropriated 220 08), ¢ 2. eo See 11,888,422 9,491,385 12,964.462 10,982,768 9,316,457 


Aictal bs... Lani etn ede aaNet eae ae $289,253,979 $252,154,762 $195,490,050 $201.130,387 $187,661,421 $16 


*Consists of The P. E. Co. 1st Mtge. Sinking Fund Gold Bonds 5% (pledged with Girard Trust Co., Trustee, ac 
Ist Lien & Ref. Mtge. Gold Bonds), $21,665,000, and First Mortgage Demand Bonds of Delaware County Electric oH 
with Girard Trust Go., Trustee, account of lst Lien & Refunding Mtge. Gold bonds, $15,000, 000—total, $36, 665, 000." 
Susquehanna Utilities Co. First Pfd., $550,000 and Second Pfd., $800, C90. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 1926 1925 1924 1923 
MAS Rp eae. fee tates sR tie vo hic atone ciehe $23,371,916 . $5,908,165 $12,538.816 $7,504,831 $12,063,647 
Notes receivable ........ Se TLD AL th Messi Soe OR. Gk 8 35,780 29,443 14,510 18,944 26,293 
Subscriptions to stock .......... a UEMAIE AR pa Hy ASUS RAC eir SA at A SMR gc. 332.475 TSO: 57 ppnerarsins Sie 
PECOUHTS Teceswable )-.:, den iedce > sic sen ee ee wan 4,297,079 3,912,919 3,539.501 2,988,171 - 3,619,866 
Materials and supplies in stock............ NS: SLL ae 4,069,132 4,183,702 3,924,328 3,969,512 
PIS GWE Clit GAGEtE Hiucs on ROR EE © oo cde 324,220 130,904 


Tahilears: Cho coor Mea aea Ws, tn $31,799,717 $14,050,554... $20,609,004. $14,626,871 $19,679,318 


wrent Liabilities— | 1927 
AS eden cua «Hees neh al "Pens o end ded 
METI DIONE. . ho aie oe ce so Pee $3,495,382 
Memniers” déposits’’ 4 YP LOR OS rele 564,528 
gired interest on funded debt .:............ 371,092 
Sepentreft- liabilitiegsm a: herdss). OO: 1 2: sec 262,919 
fiatured interest accrued .............++... 1,695,548 
Tae a ks <1 blag ya eet A eget barca gic = 3,108,237 
i accrued liabilities 20)... 60 638,896 
Te eae pre rae tee | Ge eee $10,136,602 
TEE TST ET 5 I a a $21,663,115 


‘Debit. 

fficers:: William H. Taylor, Pres.; Arthur B. Huey, 
or, V-P.; Chas. J. Russell, V-P. in Charge of Com- 
fcial Dept.; H. P. Liversidge, V-P.. & Gen. Megr.; 
jE. Long, V-P. & Controller; A. V...R.<Coe;.Sec. 
sst. Treas.; J. Morton Fultz, Asst. Sec.; TAB: 
Metreato reset. Secs Lis 'C. *hucas) Treas. HR. 
a, Asst. Treas.; H. K. Mohr, Asst.. Treas. 


PUBLIC UTILITIES (United Gas Improvement Co. System) 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 (Continued): 


1721 

1926 1925 1924 1923 1922 
CE a EE aD EI DINE ARE olen 9 8 Ry FONE $1,175,000 
3,380,882 $4,079,179 $3,023,069 $2,649,822 2,810,736 
556,293 481,106 426,654 352,040 288,073 
398,094 389,838 79,581 79,522 83,692 
$193fo sidesasobs? 4c. ot .2ddnb.. ous. de. Si ont. ah 
1,484,466 659,521 661,208 663,916 574,884 
3,296,034 2,452,801 1,752,514 1,596,843 1,243,975 
591,007 519,459 450,116 396,675 23,692 
$14,821,711 $8,581,904 $6,393,141 $5,738,818 $6,200,052 
*$771,157 $12,027,100 $8,233,730 $13,940,500 $4,381,227 


Directors: Arthur W. Thompson, Chrm. of Board; 
Jeremiah J. Sullivan, Chas. E. Ingersoll, John T. Win- 
drim, Sidney F. Tyler, Horatio G. Lloyd, William A. 
Law, Martin V. Bergen, Morris R. Bockius, Thomas 
Newhall, Samuel T. Bodine, William H. Taylor, Thos. 
N. McCarter. 

General Office, 1000 Chestnut Street, Philadelphia, 
dete 


DELAWARE COUNTY ELECTRIC COMPANY 
(Controlled by The Philadelphia Electric Company) 


istory—Incorp. July 21, 1909, in Pa.; consolida- 
of Citizens’ Electric Light & Power,Co., Delaware 
nty; Farraday Heat, Power & Light Co.; Media 
tric Light, Heat & Power Co., and Philadelphia 
urban Electric Co. In 1917, all of the companies in 
tware County, including the Beacon Light Co., 
sh embraces the entire territory from the Phila- 
hia County line to the State of Delaware, were 
zed into the Delaware County Electric Co. Com- 
r conducts the entire commercial electric light 
power business in the manufacturing and _ ship- 
ling district extending southwest. from Philadel- 
along the Delaware River for approximately fif- 
miles, through the city of Chester to the Delaware 
line. 

f CAPITAL STOCK 

utstanding, $3,692,800; all owned by The Phila- 
hia Electric Co. (except directors’ qualifying 


shares) and pledged as part collateral for the First 
Lien and Refunding Mortgage of The Philadelphia 
Electric Co. Annual meeting, first Tuesday in March. 


FUNDED DEBT 
$15,000,000 6% First Mortgage Demand. Bonds, 
dated Dec. 1, 1921 and $8,000,000 6% First Mortgage 
Demand, Bonds dated Novy. 1, 1927; all pledged as part 
collateral for the First Lien and Refunding Mortgage 


of The Philadelphia Electric Co. 


Officers: Wm. H. Taylor, Pres.; Albert R. Granger, 
C. J. Russell; W.\E:"Long, V-Ps.; AsV. Re Coe, Sec. 
& Asst: Treas.; H. C. Lucas, Treas); H. R: Kern and 
H. K. Mohr, Asst. Treasurers; J. Morton Fultz, Asst. 
Sect 

Directors: A. R. Granger, Arthur B. Huey, Wm. H. 
Taylor, W. E. Long, H. P. Liversidge. 

General Office, Chester, Pa. 


PHILADELPHIA ELECTRIC POWER COMPANY 
(Controlled by The Philadelphia Electric Company) 


istory and Property—Incorporated in Pennsyl- 
la, as the Susquehanna Water Power Company. 
fe subsequently changed to Philadelphia Electric 
er Company. Owns entire capital stock of The 
juehanna Power Company (see appended state- 
t). Company and its subsidiary have jointly been 
ited a license by the Federal Power Commission 
onstruct a hydro-electric development near the 
‘th of the Susquehanna River and has obtained all 
r necessary approvals from governmental authori- 
therefor. Construction started in March, 1926, 
~Conowingo, Md., of. dam, power plant, and 
Ching stations, and of the transmision lines neces- 
/to deliver power to The Philadelphia Electric 
pany system. .The initial installation of the 
er plant, approximately 378,000 h.p., will be the 
est hydro-electric development in the United 
es, excepting Niagara Falls. Additional units can 
nstalled, when required, to bring capacity up to 
oximately 500,000 h.p. The dam, power plant, 
Smission lines, etc., will be leased in part directly 
the Philadelphia Electric Company and in part to 
ubsidiary, The Susquehanna Electric Company; 
< of the latter is owned by The Philadelphia Elec- 
Company and its rental obligation will be guaran- 
by that Company. Both leases will be for the 50- 
term of the Federal License and any renewals or 
fsions thereof. The Philadelphia Electric Com- 
‘ will be responsible for payment of all operating 
‘Maintenance expenses, taxes and retirement fe- 
®s of the mortgaged property, and of net annual 
als equal to 7% of the cost of property, subject to 
sion by public authorities having jurisdiction. 


For details as to the progress of the development see 
statement of The Philadelphia Electric Co. on a pre- 
ceding page. 

CAPITAL STOCK 

Outstanding, $50,000 Common and $12,000,000 8% 
cumulative Pfd. (of which Pfd. is 70% paid, see be- 
low) ; par of both classes, $25. Entire Common stock 
owned by The Philadelphia Electric Company. 

Preferred Stock Warrants—Pfd. stock was issued in 
allotment receipts of which 70% ($17.50 per share) 
was paid in as follows: April 15, 1926, the initial pay- 
ment, 10%; Sept: 15;'1926, 10%; Jan: 15, 1927, 10% ; 
May 15, 1927):10% ; Sept. 15, 1927; 10% ; Dee. 15, 1927, 
10% ; March 15, 1928, 10%. 

Market—Dealt in on Unlisted Department of Phila- 
delphia Stock Exchange. 

Price Range ‘(Pfd! Part’ Paid)--1927: High, 49%; 
low, 46%. 

FUNDED DEBT 


$36,000,000 FIRST MORTGAGE GOLD BONDS 544% SERIES; 
DUE FEBRUARY 1, 1972 


Dated February 1, 1926. yt 
Interest Payable February and August 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia, and in New York. 
Denominations—Coupon $500 and $1,000; register- 
able as to principal and exchangeable for fully regis- 
tered bonds. 
Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
hia. 
4 Provisions of Issue—Mortgage provides that bonds 
issuable thereunder shall be limited in principal 


amount to not exceeding $60,000,000; issued, $38,000.- 


PA 


000, of which $2,000,000 held in Company’s Treasury. 
In addition to $38,000,000 bonds issued of 514% Series 
due 1972, bonds of other Series may be issued under 
mortgage from time to time, bonds of each of such 
other series respectively to bear such rates of interest 
to mature on such dates, to be redeemable on such 
terms and to have such rights and limitations as may 
be permitted by mortgage and as determined by Di- 
rectors prior to issue and, also, subject to approval of 
all governmental authorities having jurisdiction. So 
long as any bonds of 514% Series, due 1972, are out- 
standing, no bonds of any other series may be issued 
unless either they mature subsequent to Feb. 1, 1972, 
or a semi-annual sinking fund sufficient to retire all 
such bonds at or before maturity is provided. Addi- 
tional bonds of series other than the 544% Series, due 
1972, may be issued only for purposes and under re- 
strictions provided in mortgage, which includes fol- 
lowing: (a) in principal amounts not exceeding 75% 
of cost or fair value, whichever is less of permanent 
additions, provided that such additions shall be leased 
to Philadelphia Electric Co. or to its subsidiary, Sus- 
quehanna Electric Co., and leases pledged under mort- 
gage, and provided further that total net rentals to be 
paid to. mortgagors under all leases pledged under 
mortgage, shall, so long as any. bonds of the 
514% Series, due 1972, are outstanding, be at an an- 
nual rate of not less than 7% per annum on actual in- 
vestment in the property, unless governmental author- 
ities shall require changes in rate or basis of calcula- 
tion of such rentals; (b) for refunding outstanding 
First Mortgage Bonds, par for par, not including, so 
long as any bonds of 51%4% Series, due 1972, are out- 
standing, any bonds retired by sinking fund provided 
for such Series; (c) to provide money to be deposited 
with Trustee for any foregoing purposes. 

Provision is made in mortgage for modification of 
its provisions with the written consent of Trustee and 
of holders of 85% of outstanding bonds. 

Callability—-Subject to call as a whole or in part and 
for sinking fund on any interest date on 30 days’ no- 
tice at a premium of 6% on or before Feb. 1, 1941; 
thereafter at a premium of 5%4% on or before Feb. 1, 
1951; thereafter at a premium of 5% on or before Feb. 
1, 1961; said premium to be reduced by % of 1% com- 
mencing Aug. 1, 1961, with a like additional reduction 
commencing Aug. 1 of each year thereafter, bonds to 
be callable at par on and after Aug. 1, 1970; in each 
case with accrued interest. 

Sinking Fund—Mortgage provides a sinking fund 
to retire by maturity all of the $38,000,000 514% Series 
due 1972. Such retirements, commencing Feb. 1, 1930, 
are to be semi-annual and at a graduated rate increas- 
ing in substantial proportions to interest charges on 
bonds retired by sinking fund. Company will be per- 
mitted to tender bonds of this series for retirement at 
not more than the then applicable redemption price in 
lieu of cash. Any cash payments are to be used by 
Trustee to call by lot bonds of this series at the then 
applicable redemption price. 

Security—Bonds are direct obligations of Philadel- 
phia Electric Power Company, unconditionally guar- 
anteed as to principal and interest by The Susque- 
hanna Power Company, and are secured by their joint 
first mortgage on new dam, power plant and trans- 
mission lines and on all property (except shares of 
stock, bonds and other securities, unless specifically 
pledged) of both Companies now owned or hereafter 
acquired, including the leases under which property 
will be leased in part directly to The Philadelphia 
Electric Company and in part to its subsidiary, The 
Susquehanna Electric Company. 


SOUTHERN PENNSYLVANIA POWER COMPANY 
(Controlled by Susquehanna Utilities Co.) P 
History and Property—Incorporated Jan. 30,1920 in light and power in Oxford, Russellville, Cochraney 


Pennsylvania, as Oxford Electric Co.; name changed 
to present title on May 13, 1925. Supplies electric 


PUBLIC UTILITIES (Philadelphia Electric Power Co.) 


Guaranty—Unconditionally guaranteed, prin 
and interest, by endorsement, by The Susquehi 
Power Company. 7 

Tax Provisions—Company pays Normal Fede 
come Tax up to 2%, and Pennsylvania Taxes 
ceeding $4 per $1,000 bond annually. Conne 
Maryland or Massachusetts taxes refundable. 

Legal Opinion—Dickson, Beitler & McCouch 
adelphia, and Venable, Baetjer & Howard, Bal 
(for the Bankers) ; Morgan, Lewis & Bockius, 
delphia (for the Company). a 

Original Offering—First publicly offered ($3 
000) in March, 1926, at par and interest, by Dr 
Co., Philadelphia, Brown Bros. & Co., and Hz 
Forbes & Co., New York, etc. a 

Listed—Philadelphia Stock Exchange. 

Price Range— 


7 


1927. 
Hhighey .., ip 0 Bye es acoyep otic 5 te Cen 106% 
Tow. oes oh SI ee 10234 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 19 
(Philadelphia Electric Power Co. and The Susqueha 
‘ Power Co.) 
(Inter-company items eliminated) 


Assets— 
Plant invest. incl. constr. work in progress....... $46,38 
Special deposits for coupon int. on funded debt... d 
Other: “special “deposits” 22.5... gs waren eee ae 1 
Subscription’ to Pid: ‘Stock Aaa ee eerie 4 
Gashis alos . bug ed) SoS ey cele ae gues ; 
Accounts. seceivable).. {ia . SASL ok eee tee oe 
Prepaidy accounts tr). skis ee ie Pacha Neo cS en 
Unamortized debt discotint and expense ......... 1,64 

Totals iavigletl ofa. obs lea i eee eee $54,1 


Liabilities— 
Common | Stoeckle ics ook Ser aeemeeegae aetna 
Installments paid on Pfd. stock 
Preferred stock subscribed 
Funded debt 1,00 
Accounts. payable to Phil. Elec. Cowys<tact seh. ora 
Other accounts payable 
Matured ‘int. on tunded “debt. =... 1 eee ee 
Unmatured int. accrued on funded debt 
Deferred credits 


Sieie:'e 9) 0\16. Shenae Biles 
certo reer eee e reese eeeeereer sess eeese 
Cee eee he ee eee eee ew ee 
eee wer eee 


ee 


Ce 


$54 


GENERAL BALANOE SHEET, DECEMBER 31 
(Philadelphia Electric Power Co.) 


Ce 


Assets— 1927 
Fixed:icapital...,.:)6 8 . ane $9,919,667 $3,758 
Investments’? ):../20/ 00 G Ta ae 4,235,529 16,1 
Special depositi7a is tote ees Ree 728,101 17,67 
Cash [52 . dchh hats aha C) . ake Gone (5685760 ik: 
Accounts. receivable =... «.uttae eee 3162107353 ae 
Capital stock subscriptions oes sees 4,800,000 9,600; 
Acerted) “assetsi 23 02 2 1 A 2;539"* ++ an 
Deferred acharges: i. yj.nilAgle eee oe 1,647,859 1,684, ' 


Total. cic aescafecy.<3 en $53,112,808 $49,588, 
Liabilities— 
Pfd. stock installments 


ee 


$7,200,000 $2 


Common: Stock-" 2. 2)... use eee ee 50,000 a 
Capital: stock subscribed ™ | o. ee eee 4,800,000 9,6 
Bundeds idebt 25328)... SRR eee eee 36,000,000 36,00 
Accounts: palyablesj sais .ineh Mee ee ete 4,226,891 6 
Matured interest.on funded debt .... 10,917 
Unmatured interest accrued ......... 25,000 


Officers: Wm. H. Taylor, Pres,; A. B. Huey, C. 
Russell, H. P. Liversidge, V-Ps.; Jos. B. McCall, | 
Sec.; W. E, Long, Treas.; C. M., Breitinger, #3 
Treas.; Philadelphia, Pa, A | 

Directors: M. R. Bockius, C. E. Ingersoll, W.} 
Law, H. G. Lloyd, Thomas Newhall, S. F. Tyli 
J. T. Windrim, S. A. Williams, J. J. Sullivan, Wm.! 
Taylor. | +] 


General Office, Philadelphia, Pa. : 
| 
NS. i 
4 
; 
( 
| 


and Nottingham, Pa. Owns all of the bonds and Cet 
mon stock of The Northern Maryland Power Ce 


y, which supplies the cities and towns of Rising 
j, Port Deposit, Elkton, Chesapeake City, North- 
' Perryville, Havre de Grace, Aberdeen and other 
{ 


PUBLIC UTILITIES (United Gas Improvement Co. System) 
. 


munities in the state of Maryland with electric 
st and power. These companies own and operate 
i 65 miles of main transmission lines and own and 
‘ate a small hydro-electric plant at Gilpins Falls, 
|, and two auxiliary steam plants at Havre de 
yce, Md., and Oxford, Pa. Company also purchases 
ser from the Delaware Electric Power Co. and the 
on Electric Company of Lancaster. Population 
ved, about 40,000. 

| CAPITAL STOCK 

suthorized, 20,000 shares of no par value; outstand- 
| 10,000 shares. Susquehanna Utilities Co. (a sub- 
firy of The Philadelphia Electric Co.) owns the 
‘re outstanding capital stock. Company acts as its 
| transfer agent and stock is not registered. An- 
meeting, third Wednesday in April, at Oxford, Pa. 
‘ividends—None paid. 

FUNDED DEBT 


\0,000 PIRST MORTGAGE AND COLLATERAL TRUST 6% 
(NDS, SBRIES “A”; DUE MAY 1, 1955 
ated May 1, 1925. 
iterest Payable May and November 1, at The 
nsylvania Company for Insurances on Lives and 
ating Annuities, Philadelphia. 
enominations—Coupon, $100, $500 and $1,000; 
cipal may be registered. 
rustee—The Pennsylvania Company for Insur- 
»s on Lives and Granting Annuities, Philadelphia. 
rovisions of Issue—Outstanding, $1,200,000. Ad- 
onal bonds may be issued from time to time for 
rovements, acquisitions and betterments to the 
msylvania and Maryland properties, under the re- 
ttions in the’ mortgages of: these companies. 
allibility—Subject to call as a whole or in part on 
interest date upon 60 days’ public notice at 103. 
inking Fund—A minimum cash sinking fund op- 
ing semi-annually, beginning in 1928, will retire 
% of the gross amount of Series “A” bonds out- 
ding for the first five years; 2% for the next five 
*s and 214% thereafter. 
scurity—Secured by an absolute first mortgage on 
if the property, transmission lines, etc., owned and 
vated in the state of Pa. and also a first mort- 
®, by deposit with the trustee, of all of the bonds 
‘Common stock of The Northern Maryland Power 
apany, which owns and operates the properties in 
tate of Md. 
ax Provisions—Company pays Normal Federal 
mme Tax up to 2%. Free of Pennsylvania Personal 
perty Tax not exceeding 4 mills. Maryland State tax 
nded to resident holders upon proper application. 
egal Opinion—S. R. Zimmermann, Lancaster Pa. 
i the Company); and Ballard, Spahr, Andrews & 
‘leira, Philadelphia, (for the bankers). 
‘iginal Offering—First publicly offered ($1,200,- 
in May, 1925, at 98 and interest, to yield over 
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6% by Schibener, Boenning & Co., (now Boenning & 
Co.) Philadelphia. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 


(Southern Pennsylvania Power Co. and Northern Maryland 
Power Co.) 


; *1927 1926 1925 
Earnings from operations.. $79,330 $321,005 $264,050 
wea 

perating and maintenance _ : 160,014 
TRAMESin eae eo atchere cute tee Oho $59,206 $201,860 ° 15,114 
Depseciatione. |o0 i 8: 4,996 14,878 28,255 
@themrdeduchionSwmessssashl. bh. . sb seme = ademttes 9,090 

SPO taverns ein Sikes. as $64,202 $216,738 $212,472 
Netlearnings “atu. el. :. $15,128 $104,267 $51,578 
Othenpincomes ey... ..2.5.. 58,419 11,951 4,486 

EP ObAlMIMEOHIC? 10%. be SF. tofe-o-. $73,547 $116,218 $56,064 

Deductions— 

Bond 1MtereStesc ss ucla cs cs $72,000 $72,000 $41,475 
Othersinterest avi hosG..c1. 4,166 5,532 6,062 
Amortization of bond disc. 

ESI CTISOM Ws oc ox's, sete ae 4,446 5,078 3,378 

Total deductions ........ $80,612 $82,611 $50,915 
Netiincemies 2200s. ( aah OL +$7,065 $33,607 $5,149 

*Southern Pennsylvania Power Co. 7Deficit. 


CONSOLIDATED BALANCH SHEET, DECEMBER 321 
(Southern Pennsylvania Power Co. and Northern Maryland 
Power Co.) 


Assets— *1927 1926 1925 
Hixedincapital +. ft 20Ahine ole < $412,742 $1,698,502 $1,512,878 
Stocks & bonds of afffil. cos. 71,325,038 700 700 
LE eo S57 9,856 13,739 
Notes receivable .......... 2,387 PISO ZaE Wo 5tetee 
Accounts receivable ....... 15,048 42,239 39,853 
Interest receivable ......-. sc sesiecee PARS TEA erect 
Special deposits, «...0..... 219 79,234 200,000 
Materials and supplies .... 9,008 39,869 33,965 
Lublyare engineering Co. §....0... ASE HA Deets 'cte sas. 
ther assets} qasaie pecs ats oe 8,199 171 4,714 
Deferrede charges w. 7.4.5... 121,612 169,189 149,718 
WAM HISteEGFUEDIES! 0A <2... - be sews Wo eapte « pam 47,742 
SC GODUEEtC SHICHICU Gdns te > | wa siese 6+ Miiuey ana 9,908 

RO tally te cere ser Rela c lah ate oh ote $1,897,410 $2,096,582 $2,013,217 

Liabilities— 

Gommon<stoclkd.. wasy. SH tex $488,213 $294,720 $488,213 
Preferred we stoGlon cine cosue runes scrnlae, Gk” qolsemeeaRs 345,900 
Bunded {deb tgit .o5 Ped. «iti > 1,200,000 1,200,000 1,200,000 
BLOLCR Daal Galery de> bases ee ertel: 87,500 15,000 
PLECOUNTS PaAVaDIG. waa. « 65,674 43,314 49,641 
Consumers’ deposits ...... 11 6,803 3,847 
Averued i taxese Iota 28.4 5,856 14,831 10,985 
Accrued interest, etc. ..... 12,264 12,412 12,000 
Retirement reserve ........ 50,965 58,310 59,319 
Reserve for bad debt ...... 1,095 1,482 1,634 
Other--reserve cispaie ep yas «3 TSO9Z1R. Soin eclne y o eels he? 
Eastern. PowereicO, 2224 cewek. Thee cay 172,578 
SHIP Se Res nats cats oe + 240 Swarr. sca os 

Total otisth: MM. a. striate. $1,897,410 $2,096,582 $2,013,217 

*Southern Pennsylvania Power Co. }Northern Maryland 
Power Co. 


Officers: Wm. H. Taylor, Pres.; C. J. Russell, A. R. 
Granger, A. B. Huey, V-Ps.; W. E. Long, Treas.; 
J. B. McCall, Jr., Sec.; C. M. Breitinger, Asst. Treas. ; 
Neale Smith, Asst. Sec. 

Directors: Wm. H. Taylor, W. E. Long, C. J. Rus- 
sell, J. Hr Ware, Jr: 

General Office, 1000 Chestnut St., Philadelphia, Pa. 


THE SUSQUEHANNA POWER COMPANY 


listory and Property—Incorporated October 29, 
”?, in Maryland. Federal license issued, Feb. 19, 
7). Owns and controls land and extensive charter 
i water rights in the States of Maryland and Penn- 
rania. 
ompany is joint mortgagor with Philadelphia Elec- 
Power Company under latter Company’s mort- 
“e of Feb. 1, 1926, to Fidelity Trust Company, 
Stee, securing issue of $36,000,000 First Mortgage 
(ds 514% Series, due 1972. 
onstruction work is in progress on the develop- 
Mit and construction of a hydro-electric plant at 
Owingo, Md., to consist of a dam and power plant 
an initial installation of 378,000 h.p., together with 
Cessary transmission line equipment and -appur- 


(Controlled by Philadelphia Electric Power Company) 


tenances, estimated cost of which is approximately 
$52,220,000. Output of plant will be taken by The 
Philadelphia Electric Company. Further details given 
in the statement of The Philadelphia Electric Co. on 
a preceding page. 
CAPITAL STOCK 

Authorized, 135,000 shares Class “A” Common and 
135,000 Class “B” Common, of no par value; outstand- 
ing, 110,500 shares Class “A” and 135,000 shares Class 
“B.” Entire capital stock owned by Philadelphia 
Electric Power Company. Annual meeting, first Fri- 
day after the second Wednesday in April. 


FUNDED DEBT 
None. 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
PNB dale Rs ch ee Pee eS eee ee $36,466, 83 $17,013,276 $5,788,279 
Other investments ........ ek "308 121,265 
ClaSti she Se 7S SEES. LG 73 bag 15 538 7 "422 
Other assets: -f Mae Ve eS 3,814 61,139 7076 

MECCA ce he eG hs Sea 5, What on » $36,478,200 $17,111,261 $5,924,042 


Oltficers*)"Wan, . HS" Raylor: Presa A. .B. Huey, je 
Russell, Hi\ P) Liversidge, V-Ps..;, W.. E..Long; Preasis 
J:"B: McCall: Jr See.) CoM) Breitinger Asst? Sec & 
Asst. Treas.; Neale Smith, Asst. Sec. 

Directors: M. R. Bockius, C. E. Ingersoll, Wm. H. 


SUSQUEHANNA UTILITIES COMPANY 


PUBLIC UTILITIES 


1925 


Liabilities— 1927 1926 
CEOs AIR SEOCES a Esa ote fiw uae $4,866,886 $4,866,886 $4,866,8 
Funded debt. re ee we 4c sia eet eet 1,0) 
Realestate! mortgages 77 5a) See See eee 2,6) 
Notes and accounts payable 31,611,314 12,244,375 » 1,053.55 


$36,478,200 $17,111,261 $5,924.02 
Taylor,.W. A. Law,.H. G. Libya Thomas Newha, 
Stell ler qe oA. Williams, L.. Mx Rij) Wallis aie 
Windrim, A. W. Thompson. ik 

General Office, Bel Air, Md. Philadelphia Offs, 
1000 Chestnut St., Philadelphia, Pa. 


(Controlled by The Philadelphia Electric Company) 


History—Incorporated August 5, 1927, in Delaware, 
as a holding company for the purpose of acquiring 
capital stocks of operating companies. On Sept. 1, 
1927, acquired either, directly or indirectly all of the 
outstanding capital stocks of the following companies: 

Southern Pennsylvania Power Company 

The Northern Maryland Power Company 

Delta Electric Power Company 

Delta Water Power Company 

The Conowingo Electric Light & Power Company 
Lower Chanceford Electric Light, Heat & Power Co. 


MIDDLE WEST UTILITIES COMPANY hf 
(See Accompanying Map) é 


Stock Issues, At December 31, 1927, Summarized 


Dividend! Pay- 


Stocks ment Dates Authorized 
7% Cum. Prior Lien (par $100)....M,J,S &D15 $70,000,000 
Cina erion iaien? (nor paren cas cee MOS ne 250,600 shs. 


yoeneum= bid) Cpar! SLOO) oce way os ji A;J&O 
Cum. Pfd. (no par) ASE] 
Cemmon (no par) 


*Including 7% regular and 1% additional dividend. 


History—Incorporated in May, 1912, in Delaware, 
to acquire public utility properties, particularly in the 
smaller cities and towns, and to organize and own sub- 
sidiary companies to take over and operate the prop- 
erties acquired in their respective states. 


A merger and consolidation of. the Middle West 
Utilities Co. and Middle West Securities Co. was ef- 
fected on June 15, 1920, the consolidated company be- 
ing incorporated under the laws of Delaware. The 
new company (retaining the name of Middle West 
Utilities Co.) issued $4,000,000 in par amount of 7% 
prior lien stock, $15,564,720 par value of Pfd. stock 
and 126,450 shares of Common stock without par val- 
ue. As provided in the agreement of merger and 
consolidation, the new Pfd. stock was ‘exchanged for 
the old Pfd. stock of Middle West Utilities Co. on the 
basis of $120 par value of the new stock for $100 par 
value of the old stock. The additional 20% was pro- 
vided out of surplus of the old Company; balance of 
the surplus was carried into the contingency reserve 
account of the new company. New Common stock 
(without par value) was exchanged share for share 
for the old. Common stock of the Middle West Util- 
ities Co. 


Business and Territory—The subsidiaries of the 
Middle West Utilities Co. operate in nineteen states 
in three distinct sections of the United States—the 
three New England:states of: Maine, New Hampshire, 


Telephone 


izP>=epzral 


70,000,000 
& O 13 250,000 shs. 
A. Si iiss cue raat dese F,M,A&N15 750,006 shs. 


tEffective “April 15, 
tBeginning May 15, 1928 at rate of $7 per share per annum, 


Ordées paecuted’? in 


MIDDLE WEST UTILITIES CO. | E | 
U 
JENKS, GWYNNE & CO z 
@ i 

Members New o Stock and Cotton Exchanges and New York Curb Market T § 
7474 Hanover’ Private Wires to Boston, Chicago, Dallas, Hartford, Montreal, Quebec, Toronto & Tulsa New York City HM 

f Standard Oil, Tobacco, and Unlisted Securities 


These companies distribute electric ener syay all 
some steam heat, in the section of northeastern Mar- 
land and southeastern Pennsylvania, in and bo: 


Conowingo on both sides of the Susquehanna Riv 


CAPITAL STOCK 

Authorized, $1,800,000. All outstanding stock ; 

owned by The Philadelphia Electric mp 
OFFICE 


1000 Chestnut St., Philadelphia, Pa. - | 


7 y | 
5 
Income Available -—Dividends Paid—, Barniny 
Outstanding for Dividends Rate Amount per Shi 
$30,578,100 


f*$8 bag ers $27, 
% Ties) a 
3,795,462 t6 2,272,014 8. 


1928, 7% regular and 1% % additional i 


44 863 ay $9,618,506 
$40,000,000). 
160,000 shs. § 
462,079 shs. 


| 
ee 


Vermont, together with the adios corner of. Ne 
York; Kentucky and western Virginia, Indiana, Wi 
consin, Illinois and sections of Michigan, Nebrask 
Missouri and ‘Tennessee, in the central states; lar 
areas of the states of Oklahoma and Texas, the nort: 
western corner of Louisiana, and sections of Arkansa 
Mississippi, and Kansas. The subsidiaries serve wi 
one or more classes of public utility service an ager 
gate estimated population of 3,665,768 people in 2,01 
communities, supplying electricity to 2;003, gas i 
121, water.to.71, ice to 241, heat) to.4,. railway to i 
and bus to Il communities. ae | 

The large function of the operating companies ser’ 
icing these communities is making available electt 
energy for employment in every known utilization, b: 
complementing the generation and. distribution 
power, they conduct at high standard the business} 
of manufacturing and merchandising ice, the produ: 
tion and distribution of gas and the supply of publ: 
heating, water and transportation. | 


| 


One million sixty-two thousand seven hundred se, 
enty-three customers, from +rreat industries in pop’ 
lous cities to small farms in remote places, range tl 
circumstances of diversity which favor the operatit 
companies, but their foundational strength remaii 
the average electrical customer in the ‘average Amer 
can community—the customer for whom the Midd 
West Utilities Company was organized to provic 
an adequate electric service. 


30 Broad St. 
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MIDDLE WEST 
UTILITIES COMPANY 


Location of Principal Properties 
Owned and Controlled 


As of December 31, 1927 


| . Central and South West Utilities Company 
\S? American Public Service Company 
Central Power and Light Company 
Public Service Company of Oklahoma 
Southwestern Gas and Electric Company 
Southwestern Light & Power Company 
2. Central Illinois Public Service Company 
3. Central Power Company 
4. Illinois Northern Utilities Company 
5. Interstate Public Service Company 
Indiana Hydro-Electric Power Company 
6. Kentucky Utilities Company 
Kentucky Hydro Electric Company 
Old Dominion Power Company 
7. Michigan Gas and Electric Company 
8. Missouri Gas & Electric Service Company 
9. New England Public Service Company 
Bradford Electric Company 
Central Maine Power Company 
National Light, Heat & Power Company 
Rutland Railway, Light & Power Co. 
Pittsford Power Company 
The Twin’ State Gas & Electric Company 
Berwick & Salmon Falls Electric Company 
Vermont Hydro-Electric Corp., Inc. 
Public Service Company of New Hampshire 
10. North West Utilities Company 
Lake Superior District Power Company 
\ Southern Wisconsin Electric Company 


Wisconsin Power and Light Company 
11. Saline Water and Power Company 
12. United Utilities Company 


LEGEND 


° Communities served directly with one or more classes of service 


Electric transmission lines 
=== Gas transmission lines 


a pee — = 
N i = 
H ee eo ee ee ee 
———— SS —— = 
| Warren , 
Smethporto 
! Ludlow . j 
MtJewett st Roulette 
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THE WEST PENN ELECTRIC CO. 


AND ITS SUBSIDARIES 
WEST PENN POWER CO. 
WEST PENN RAILWAYS CO. 
THE POTOMAC EDISON CO. 
MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


LEGEND 
In Operation Proposed Gas & Oil Generating Stations____._____ ___ ® 
Main Transmission Lines- = oe oe os Sub-Stations____ _____ 5 Ps 
Hydro Generating Stations a rae) Electric Railway Lines_____________ SHE 
Steam Generating Stations O) Interconnections with Foreign Lines_____ Oo— 
Lines Used Under Contract with Other Companies___ Re ee 
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he number of communities served and the classes 
Npublic utilities furnished by the subsidiary compa- 


SUBSIDIARY COMPANIES STATES 
fal and South West Utilities Co. ....-. 0 -...-..- 
serican Public Service Co. ...........+-. Texas 
jtral Power and Light Co. ............ Tex., Miss. 
blic Service Co. of Oklahoma ........ Oklahoma 
ithwestern Gas and Electric Cowan Tex.La.Miss.Ark. 
nthwestern Light & Power Co. ........ Oklahoma 
‘al Illinois Public Service Co. .......... Illinois 
EER pe ois a ae RNC I Nebraska 
Meeno, of! ‘Kaiisas City 0b Mo., Kan. 
is Northern Utilities Co. .......5..4.5. Illinois 

fa Hydro-Electric Power Co..........-. Indiana 
state Public Service’ Co. .............. Indiana 
ECP RTITRS MOO ro. Lvisce ie bine fb Ky. Va. Tenn. 
mtucky Hydro Electric Co. ............ Kentucky 
Bebiominion! Power Co. (2). sis svess eee Virginia 
BE OMINION, .LGE | COPP. .<.2.0 45 serpy y Virginia 
I ACARI IS MIL God wich s8Ab  cosne.s ba ogee, 046 Illinois 
igan Gas and Electric Co. ............. Michigan 
puri Gas & Electric Service Co. ...... Missouri 
Seest JUS, GOuss her tatiiesees@| ji sls pastes 
ke Superior District Power Co. ........ Wis. Mich 
ithern Wisconsin Electric Co. .......... Wisconsin 
sconsin Power and Light Co. ........ Wisconsin 
Seeiatid /Public’ Service! Co. 00s ior. i RO, 
Mord iPlectricoGo. i wiioi.. live. desc le Vt., N. H. 
manay WMaine Power (Coz 2). i 2. 1,605 +4 +? Maine 
Mma Light). Heat é& Power Co... i266... gee ee es. 
Rutland Railway, Light and Power Co.. Vermont 
p Pittsford Power Co. ........+.....00% Vermont 


_ Berwick & Salmon Falls Electric Co. .. Maine 
Vermont Hydro-Electric Corp. .......... Vermont 
ublic Service Co. of New Hampshire .... New Hampshire 
Mevvrater ‘and #Power! Col}. ii. A Missouri 

Ee itilities: Company! ice locas... play! Illinois 


ITAL SUBSIDIARIES 


*Not including communities served with ice only. 
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. of .customers— 1927 

E> AF tic, be a bivtrn eer th yaks - ee S| rtie? 810,970 
I ae Biv ou pesto tus oache bus id 7 190,681 
Ee Fee ee, as nese ae ese 5 61,122 

BE cri Ae. UP ads Sat Aes WRons 1,062,773 
lected load in horse-power....-.....++.45+- 2,194,640 
trical output (k.w.h.)......-..-. eee eee eee 2,354,241,555 
sn feston tines (miles): . 2S II oes: 17,273 


roperties—The subsidiary companies have in oper- 
mn 206 steam generating stations, 130 hydro-electric 
ions, 62 gas generating plants, 187 ice making 
its, 7 heating plants, steam turbines of 663,000 
Sepower capacity, water turbines of 285,500 horse- 
er capacity, 174 gas holders of 14,254,000 cubic feet 
city. Gas mains total 2,734 miles and electric 
smission lines total 17,273 miles. 

he principal business of the subsidiary companies 
§ the generation, transmission and distribution of 
Kectrical energy for power, light and heat, providing 
he 1927 fiscal year 69% of their gross earnings. 
‘complete analysis of their total gross earnings 
Bevin in the following table: 


MPSEMITCS |. sy ae SE Ys $57,685,056 69.0% 
May and bus earnings .......).... 5,438,764 6.5% 
emrrirs StS) 2 OTTIE QE Es 9,168,096 10.9% 
NG SO wn. 9'308,685 11.0% 
r, heat and other earnings ....... 1,950,317 2.6% 

emmenetyy “Eom MIAMI ee. . ase. $83,550,918 100.0% 


SW Properties Acquired in 1927—The number of 
munities served by subsidiaries of the Middle West 
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The Twin State Gas & Electric Co. ....Me. N.H. Vt. N.Y. 


Representing Middle West Utilities Company 
UTILITY SECURITIES COMPANY 
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nies of the Middle West Utilities Co. as of Dec. 31, 
1927 is given in'the following table: 


Communit Aces OF SERVICE ——_—————_ 


ti 97] yeu Wet 34 

Served Electric Gas Water Ice Heat cored sor wpe 
101 “99 2 2 35 iy 3 203,680 
124 110 3 19 89 if 3 322,623 
82 81 iy 1 15 * > 267,615 
89 75 26 1 24 ‘a 1 316,577 
63 59 8 ( 8 ie ss 124.257 
367. 359 11 9 23 5 6 478,273 
25 24 4 1 i y fi 59.895 
2 f nt 2 3 yo gee 2 
96 Osan 9 1 4 2. 1 129,280 
161. 160 15 17 he .; 313,600 
148° 147 4 12 26 2 249.520 
20 20 ef ‘al + “4 20,840 

a! . x [Aun Sires: ER ee 

i be 1 fe Ake ee ee 
32 26 9 ft 92,284 
34 33 2 5 33,524 
37 37 1 7 58,509 
16 16 a 20.000 
200 199 9 3 2 6 273.272 
20 20 - 10,339 
269° «269 9 2 1 293,475 
ie; 7 1 25,387 
54 54 3 1 123,897 
8 8 10,205 
24 24 37.744 
we 72 5 1 192.693 
2 . 2 4.201 
11 11 \ a 7,078 
2,064 2,003 121 Fh > epat 7 35 3,668,768 


STATISTICS OF SUBSIDIARY OPERATING COMPANIES, DECEMBER 31 
lowing is a statement of the number of customers and electrical connecting load at the end of each of the last six fiscal periods) 


1926 1925 1924 1923 1922 
742,497 637,696 428,654 362,050 296,798 
186,710 162,198 80,084 72,049 64,811 

Iw>gL9 48,580 34,663 28,456 27,038 
984,786 848,474 543,401 462,555 388,647 

1,981,156 1,605,293. 1,109,600 921,528 715,902 
2,054,497,637 1,498,057,5711,009,585,853 887,054,084 711,950,821 
14,454 11,432 8,481 6,734 5,783 


Utilities Company at Dec. 31, 1927 was 2,064, com- 
pared with 1,834 at the beginning of the year. This 
increase was made up altogether of acquisitions by 
present subsidiaries. Two of the operating companies 
of the Central and South West Utilities Company ac- 
quired the electric properties of the Dierks Lumber and 
Coal Company in the adioining corners of the states of 
Arkansas and Oklahoma, the Southwestern Gas and 


Electric. Company taking over the properties in 
Arkansas and the properties in Oklahoma _ being 


absorbed by the Public Service Company of Oklahoma. 
In connecting the new properties, these two companies 
effected an interconnection with each other. 

The Central Illinois Public Service Company ac- 
quired the properties of seven small electric companies 
and three municipal plants. The Wisconsin Power and 
Light Company acquired the Lindsay Light and Power 
Company of Maniwa, and a number of rural electric 
companies in the vicinity of Prairie du Sac whose 
owners were impelled by the company’s new rural 
service regulations to become customers of the com- 


pany. 


St. Louis 


Minneapolis Richmond 
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Corporate Rearrangements—For the purpose of im- 
proving operating organization and ‘financial struc- 
tures, and in pursuance of the Company’s policy of 
unifying, so far as possible, its properties within each 
state, a number of corporate rearrangements were 
made among certain of the companies during the year. 
The East Texas and Oklahoma properties of the Amer- 
ican Public Service Company were transferred to other 
subsidiaries of the Central and South West Utilities 
Company occupying adjacent territories. The Public 
Service Company of Oklahoma took over the proper- 
ties of the Oklahoma Power Company, formerly the 
American Public Service Company’s subsidiary, and 
the properties of the East Texas Public Service Com- 
pany and other subsidiaries of the American Public 
Service Company in East Texas were taken over by 
the Southwestern Gas and Electric Company. The 
West Texas Utilities Company, remaining subsidiary 
of the American Public Service Company acquired the 
properties of the Quanah Light and Ice Company in 
northern Texas and the northwest Texas properties of 
the Central Power and Light Company. The proper- 
ties of the Chickasha Gas & Electric Company were 
conveyed to the Southwestern Light & Power Com- 
pany. 

The properties of the Quincy Gas, Electric & Heat- 
ing Company and Mattoon Gas, Light and Coke Com- 
pany were conveyed to the Central Illinois Public 
Service Company, which previously had owned all of 
their capital stocks. In Nebraska the properties of the 
Water and Light Company of Nebraska City, former- 
ly owned by Nebraska City Utilities Company (in- 
active) were conveyed to the Central Power Com- 
pany. 

The assets of the Conway Electric Light and Power 
Company and the Southern New Hampshire Hydro 
Electric Corporation were conveyed to the Public 
Service Company of New Hampshire. The properties 
of the Western Maine. Power Company, Bethel Electric 
Light Company, Black Stream Electric Company, and 
Fryeburg Electric Company were taken over by the 
Central Maine Power Company. 


New Line Up of Controlled Companies—The Com- 
pany announced in April, 1928, that during the preced- 
ing quarter it had acquired a controlling interest in 
National Electric Power Company, controlling sub- 
sidiary companies operating in 18 states, principally 
the East. The properties include companies operating 
in southeastern Maine, central Pennsylvania, parts of 
Ohio, Indiana and eastern Michigan, and in the West, 
South Dakota, Nebraska, Kansas, Oklahoma and Ar- 
kansas. Through the National Public Service Corp., 
also controlled by the National Electric Power Co., 
parts of 10 states are served, these in New Jersey, 
Pennsylvania, Delaware, Maryland, Virginia, North 
Carolina, Georgia, Florida, West Virginia and Ohio. 
Following this acquisition, New England Public Ser- 


vice Co., theretofore directly controlled by Middle. 


West Utilities Co., was transferred to National Elec- 
tric Power Co.; and Kansas Electric Power Co., South- 
west Power Co., and Northwestern Public Service Co. 
were transferred from National Electric Power Co. to 
the direct control of Middle West Utilities Co. Middle 
West Utilities Co. and the National Electric Power 
Co. have acquired a majority of the Com. stock of 
Inland Power & Light Corp., whose subsidiaries’ 
properties are in Missouri, Arkansas, Kansas and 
Michigan. . 

Improvements in Financial Structures—The Central 
Illinois Public Service Company issued during the year 
1927 $4,619,000 5% Bonds and retired $2,000,000 Series 
Gold Notes and several issues of underlying bonds. 
Shortly after the close of the fiscal year, Dec. 31, 1927, 
the Company issued $29,000,000 414% First Mortgage 
bonds and called for redemption all of its previously 
outstanding funded debt as well as that of its sub- 
sidiaries, with the exception of the First Mortgage 


PUBLIC UTILITIES (Middle West Utilities Co.) | 
SS ee 


Series “E” 5% Bonds of the Central Illinois Pub: 
Service Company. The Central Illinois Public Servi 
Company’s entire funded debt, as a result, is no; 
secured by a direct first mortgage, with substantil 
reduction in the fixed charges. ) 

The Wisconsin Power and Light Company issu 
$6,350,000 5% Bonds using a great part of the procee: 
to retire a number of prior issues bearing higher i- 
terest ‘rates: ‘ ae | 

The Southwestern Gas and Electric Company Fir- 
Mortgage 5% Bonds were issued in an aggrega: 
amount of $18,500,000, and all previously outstandir; 
funded debt, bearing higher interest rates, retire. 
The entire previously outstanding funded debt of ¢1 
Southwestern Light & Power Company also was r. 
tired through an issue of 5% First Mortgage bond 
with considerable saving in interest. In the transf 
of certain of its properties to affiliated companies th: 
American Public Service Company retired its funde 
debt, and the properties affected were in each ca; 
refinanced at lower interest rates. if) 

The Central Maine Power Company issued $2,00( 
000 First and General Mortgage 414% Bonds, Serii 
“E.” The Public Service Company of New Hampshii 
sold $500,000 First and Refunding Mortgage 5¢ 
Bonds, Series “A,” and $1,800,000 Series “B” bearin 
an interest rate of 44%. | 

Financial Plan—The subsidiaries are independen. 
ly financed by selling their senior securities and som 
of their Pfd. stocks. The balance of the junior s 
curities of the subsidiary companies are owned by th 
Middle West Utilities Co. and represent its permar 
ent equity in them. Such senior securities of the sut 
sidiary companies as may at times be taken over fc 
advances by the Middle West Utilities Co. are use 
for the purpose of any collateral trust issues that i 
may put out until they can be otherwise disposed o, 
In addition to the income from the securities of it 
subsidiaries the Middle West Utilities Co. has, an 
will continue to receive considerable profit fror 
financing, engineering, and supervising its subsidiar 
companies, which profits as a general rule do not g 
to holding companies, but rather to the large engin 
eering or, promoting firms that control them. It is th 
policy of the directorate of the Middle West Utilitie 
Co, that whatever profits are made in any operatio 
affecting the Company, shall go directly into its treas 
ury whether they be made from financing, underwrit 
ing, engineering, construction, management or super 


vision. . 


CAPITAL STOCK 


Authorized, 750,000 shares Common of no par value 
950,000 shares Prior Lien stock of which 700,000 share 
are 7% cumulative Prior Lien stock of $100 par valu 
and 250000 shares are cumulative Prior Lien stock fe) 
no par yalue, and 950,000 shares Preferred stock o 
which 700,000 shares of 7% cumulative Pfd. of $10 
par value and 250,000 shares are cumulative Pfd. of ni 
par value; outstanding, 462,079 shares Common; $30, 
578,100 7% cumulative Prior Lien stock, par $100 
44,863 shares $6 dividend series Prior Lien stock of Bs 
par value; $40,000,000 7% cumulative Pfd., par $100 
and 160,000 shares $6 dividend series cumulative Pid 
of no par value. S| 


Authorized capital stock was increased from $50, 
000,000 Prior Lien, and $50,000,000 Pfd. to above. 
amounts at annual meeting of stockholders March 29 
1927. : i | 

Subscription Privileges—Holders of Prior Lier 
stock, Pfd. stock and Common stock of record May 
15, 1925, were given the opportunity to subscribe un: 
til June 15, 1925 to Common stock at $72.50 a share tc 
the extent of 10% of their holdings. Holders of Priot 
Lien stock, Pid. stock and Common stock of record 
April 20, 1926, received the right to subscribe unti 
May 15, 1926, to Common stock at $100 a share to th 
extent of 20% of their holdings. 


dolders of Prior Lien stock, Pfd. stock and Common 
ick of record March 2, 1928 received the right to sub- 
s ibe to Common stock at $110 a share to the extent 
¢ 10% of their holdings. Subscription privilege ex- 
ped May 15, 1928. 


Description of Prior Lien Stock—All shares of Prior 
om stock, whether with or without par value and 
ether or not issuable in series, shall constitute one 
ss of stock. No dividend shall at any time be paid 
set apart for any share (whether with or without 
‘yalue) of any class of stock of the corporation un- 
3a uniform percentage of the full annual dividend 
paid or set apart for all shares of such class then 
‘standing, but provision requiring the payment of 
| additional dividend of 1% under certain specified 
itingencies to holders of Prior Lien stock shall not 
applicable to any shares without nominal or par 
ue, but shall be applicable only to shares of such 
ck of $100 par value. Prior Lien stock is preferred 
‘to assets and dividends over the Pfd. and Common 
sck, being entitled to the sum of $100 for each share 
if unpaid dividends accrued thereon in the event of 
‘tidation, dissolution or winding up. No additional 
or Lien stock of any kind or series may be issued 
ess net earnings of the Corporation (including the 
nings of other corporations applicable to stocks of 
h corporations owned by the corporation) for 12 
mths’ period ending on some date in the 60 day 
iod immediately preceding the issuance of the ad- 
jonal stock shall have been at least twice a sum 
ficient to pay all regular cumulative dividends for 
¢ year on all shares of Prior Lien stock of all kinds 
al series at the time outstanding and the additional 
sck so issued. Prior Lien shares are full paid and 
rassessable, and have equal voting power with 
t Pfd. and Common stocks, and at all elections of 
dectors shall have the right of cumulative voting. 


rior Lien shares of $100 par value are entitled to 
/ cumulative dividends and no cash dividend in 
eess of $5 per share shall be paid in any calendar 
yr on the Common stock unless the Board of Di- 
tors shall have declared and shall have made pay- 
.¢ at one time or from time to time, in such year, 
_ additional to the regular 7% per annum on the 
For Lien shares of $100 par value. It is subject to 
tat any time at $125 (increased from $115 by stock- 
hders on March 30, 1926) per share and all unpaid 
arued dividends upon 30 days’ notice. 

Prior Lien shares of no par value may be issued as 
t Board of Directors of the corporation may auth- 
0ze from time to time in one or more of seven series. 
le shares of each of said series shall bear some one 
othe designations shown below and shall entitle the 
hder thereof to receive regular dividends per share 
Pp year at the rate of, but never exceeding, the num- 
b of dollars stated in the designation of such shares, 
Wich dividends shall be cumulative and payable be- 
2 any dividends shall be paid upon any Pfd. or 
Cnmon stock of the corporation, and shall be re- 
dmable at the prices shown below, together with 
4unpaid accrued dividends. 


 . Call Price 
‘ Name Per Share 
) cumulative non par Prior Lien stock $105 
De) cumulative non par Prior Lien stock 107.50 
’ cumulative non par Prior Lien stock 110 
% cumulative non par Prior Lien stock 115 
|, cumulative non par Prior Lien stock 120 
‘% cumulative non par Prior Lien stock 120 
| cumulative non par Prior Lien stock 125 


Jescription of Preferred Stock—All shares of Pre- 
ved stock, whether with or without par value and 
ether or not issuable in series, shall constitute one 
“is of stock. No dividend shall at any time be paid 
O'set apart for any share (whether with or without 
P value) of any class of stock of the corporation 
+? a uniform percentage of the full annual divi- 


= 
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dend be paid or set apart for all shares of such class 
then outstanding, but provision requiring the pay- 
ment of an additional dividend of 1% under certain 
specified contingencies to holders of Preferred stock 
shall not be applicable to any shares without nominal 
or par value, but shall be applicable only to shares 
of such stock of $100 par value. The regular divi- 
dends payable in respect of the Preferred stock of all 
kinds and series shall be cumulative and shall be pay- 
able before any dividends on the Common stock shall 
be paid or set apart. Preferred stock shall be entitled 
to be paid out of assets in event of liquidation, dissolu- 
tion or winding up, after payment in full to holders of 
Prior Lien stock, the sum of $100 for each share and 
unpaid dividends accrued thereon. 


Preferred shares of $100 par value are entitled to 7% 
cumulative dividends and no cash dividend in excess 
of $6 per share shall be paid in any calendar year 
on the Common stock unless the Board of Directors 
shall have declared and shall have made payable at 
one time or from time to time in such year, 1% addi- 
tional to the regular 7% per annum on the Pfd. stock. 
These shares are callable at any time at $120 per share 
and accrued dividends (increased froin $105 by stock- 
holders on March 30, 1926). 


Preferred shares of no par value may be issued as 
the Board of Directors of the Corporation may auth- 
orize from time to time in one or more of seven series. 
The shares of each of said series shall bear one of 
the designations shown below and shall entitle the 
holder thereof to receive regular dividends per share 
per year at the rate of, but never exceeding, the num- 
ber of dollars stated in the designation of such shares, 
which dividends shall be cumulative and payable be- 
fore any dividends shall be paid upon Common stock, 
and shall be redeemable at the prices shown below 
together with all unpaid accrued dividends. 


Call Price 

Name Per Share 
$5 cumulative non par Preferred stock $105 

5% cumulative non par Preferred stock 107.50 
6 cumulative non par Preferred stock 110 
6% cumulative non par Preferred stock 115 
7. cumulative non par Preferred stock 120 
7%4 cumulative non par Preferred stock 120 
8 cumulative non par Preferred stock 125 


Stockholders Rights to Future Stock Issues Changed 
—At annual meeting held March 30, 1926, stockhold- 
ers amended the Company’s Charter of Incorporation 
so that any and all shares of Prior Lien stock and Pfd. 
stock of Company, at any time authorized, may in 
the discretion of the Board of Directors, either he 
offered or sold to the holders of any one or more 
classes of stock of Company to the exclusion of any 
other class or classes, or may be issued and disposed 
of in such manner to such persons and for such con- 
sideration as may be determined by said board, and 
without being first offered to any class of stock or 
stockholders; and that shares of Common stock of 
Company may be disposed of to such persons and for 
such consideration as may be determined, subject to 
the restriction, however, that any shares of Com. stock, 
before being otherwise issued and disposed of, shall 
be offered to all holders of stock of the Company of 
all classes, pro rata, in accordance with their respec- 
tive holdings, at the price therefore fixed by said 
Board. 

Transfer Agents—Middle West Stock Transfer Co., 
72 West Adams St., Chicago, and Bankers Trust Co., 
New York. 

Registrars——Continental National Bank & Trust Co., 
Chicago and Chase National Bank, New York. 

Legal Opinion—Ralph D. Stevenson (for the Com- 
pany), and White & Case, New York (for the Bank- 
ers). 

Public Offerings—10,000 shares 7% Prior Lien 
stock were offered in Aug., 1924, at $97 per share and 
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accrued dividends to yield about 7.22%, by Pynchon 
& Co., New York, Chicago, etc.,; 20,000: additional 
shares 7% Prior Lien stock: in Oct., 1924, at $98 per 
share and accrued dividend, to yield about 7.14%, by 
Pynchon & Co., New York, Chicago, etc., West & 
Co., Philadelphia and New York and Middle West 
Utilities Corp., New York; 17,500 additional shares 
7% Prior Lien stock were offered in Feb., 1926 at 
market and accrued dividend, by Hill, Joiner & Co., 
Inc., New York, Chicago, etc.; Old Colony Trust Co., 
Boston and Central States Securities Corp., New York. 

$2,500,000 7% Pid. stock was offered in June, 1925 
at $96.50 per share and accrued dividend, to yield 
7.25%, by A. B. Leach & Co., Inc., New York, Chicago, 
etc. 70,000 additional shares were offered in July, 1926, 
and 20,000 additional shares were offered in Dec., 1926, 
both at market and accrued dividends, yielding about 
6.50%, by Central States Securities Corp., Hill, Joiner 
&, Co, Imes: Tucker; Anthony. id: Co, Paine, Webber 
& Co., Emery, Peck & Rockwood, New York, etc., and 
Utility Securities Co., Chicago. 

$6 cumulative Pfd. stock was publicly offered (150,- 
O00. shares) in May, 1927, at $92.75 per share plus ac- 
crued dividend, to yield 6.46% by Bonbright & Co., A 
B. ‘Leach & Co., Inc., PaimescW ebber,,da/Co,, 1M, 
Byllesbyxc, Co.,.Inc,, Hill, foimer, & .Co.,; Inc... Tucker, 
Anthony & Co., Kelley, Drayton .& Converse, and Old 
Colony Corporation, New York, etc. and Utility Se- 
curities Co,, Emery, Peck & Rockwood and Russell, 
Berwster & Co., Chicago. 

Annual Meeting—Last. Tuesday in March, at Wal- 
mington, Del. 
All classes listed on the Chicago Stock Ex- 
change; Common stock, 7% Pid. stock, 7% Prior Lien 
stock and $6 non-par Prior Lien stock listed on the 
Amsterdam Bourse; Common’ stock, 7% Pid. stock 
and 7% Prior Lien stock admitted to dealings on the 
Londen Stock Exchange. 


Price Range— 


Prior Liens 1927 1926 1925 1924 1923. 1922 1921 1920 
High “'24...127 123%: 108 981% 105. 106 83 
iO wis. cee 117% 106% 98 97% 93% 82 80 
$7 Preferred— 
High .....119 111%. 99% 98 86% 88% 54 50 
Low oh. . 105 94% 91% 90% 81% 53 24% 2234 
$6 Preferred— 
Pag tr at 95% 
Rory ean es 901% 
Common— 
Phe iy? ct an it 12554 134% 125 93 53 5334 (24> 3%122 
Row tian L087 08 82% 50 367% 27 1534. *14 


Dividends—Dividends on the old Pfd. stock were 
regularly paid from organization of the Company to 
and including June 1, 1918; payments quarterly, 
March, June, Sept. & Dec. 1, to stockholders of record 


COMBINED EARNINGS (ALL PROPERTIES), YEARS ENDED DECEMBER 31. ae 


+1927 

Grossiéatniire st ti Thee Ci FO AAS Md id $96,659,078 
Operatingvexpenses and taxes) ov acu. 4H. HOE *60,707,697 

Net  CBEMIN GS cago ewes I Ae yea eke eee 
Rentals ‘or leaseds praperttes. ) 4, Weak cia een as oe 360,605 

Malance LAlAd Lisle, Dard IRL «Reha det $35,599,776 
Net earnings of subsidiary construction cos 

accruing to Middle West Utilities Co........ 287,319 


PUBLIC UTILITIES (Middle West Utilities Co.) 
{ES IT SRT TEESE SSR BY SEIS SEE SEES EELS TY SELES SA LEZ ASE EE PEE PL DEG EL IEA RTL LET YTS SES IEE EEE TENE IE AE TE TLE LE EEE LG TET BE TI OLE IIE PORE EEL EEO 
; 


about the middle of each preceding month resp 
tively. Initial quarterly cash dividend of 4% ani 
semi-annual dividend of 1% in Common stock w 
paid on the old Common stock April 2, 1917. ‘On 
terly cash dividends at the same rate were also p 
for the balance of the year 1917, together with 
other semi-annual stock dividend of 1%; on April 
1918, a cash dividend of 50 cents and $1 in Gun 
stock per share was paid, the cash dividend cover 
the quarter ended Feb. 15, 1918, and the stock a. 
dend covering the half year ended Feb. 15, 1918; na 
thereafter paid on Common stock of present compa, 
until May 15, 1925, when $1.25 per share was Pe 
which quarterly rate maintained to Feb. 15, 1926; X. 
15, 1926 to Feb. 15, 1928; inclusive, $1.50 per share e| 
quarters Mayals, 1928, $1.75 per share; payme: 
F,M, A & N 15, to stock of record the last tiae 
ieee if & O. 
Quarterly dividends of 134% each on the Py 
Lien stock (par $100) were regularly paid quarte) 
from 1920 'to..Dec. 15, 19255" March. 15, 1O2qmmep 
which quarterly rate since maintained to date. Tnith 
quarterly dividend of $1.50 per share was paid on 1 
$6 Dividend Series Prior Lien stock, Dec. 15, 197 
| 

I 


Payments on both classes of Prior Lien stock M, 
S & D 15, to stock of record the last days oF F, 
AGEN. 

On May 14, 1921, a dividend of 14% was px 
on the cumulative Pfd. stock for the first half of 1¢ 
year, starting June 15, 1920; a further 134% was px 
on Nov. 15, "1921; 1% on Feb. 15, 1922: 1% each 
May 1, July 15 and Oct. 23 One 114% paid Dec. ) 
1922, March 1, May 15 and Aug. 1, 1923; and 1¥% 
each quarter from and including July, 15, 1924; Ct 
1'5,.1924,'to Jan. 15, 1928, inclusive; 134% each quart) 
April 15, 1928 2%. Initial quarterly dividend | 
$1.50 paid on the $6 Dividend Series Pfd. stock i 
15, 1927, which rate has been paid to date. "pawitet 
on both classes of Pfd. J, A, J &-Os dd, sto stoke 
record the last» days ‘of ME, cers & iD. oy 


FUNDED DEBT | 
None. 


Surplus and Reserve Accounts—The various “st 
plus accounts belonging to the Company as of Dee. | 
1927 aggregated $27,430,872.99, made up as follow 
Surplus bn’ the ‘books OF the Company, $6,987, 054.6 
reserve accounts carried on the books of the Compai 
$1,500,000.00; Co.’s proportion of the Insurance Fud 
held by insurance trustees, $1,879,436.70, Compan, 
proportion of the aggregate surplus © carried on te 
books of the subsidiary companies, $17,063,481.34- 
total, $27,430,872.99. Of the aggregate surplus, ‘$1, 
761,785.30 after all adjustments due’ to consolidatin 
of properties, etc., has accrued since the formation | 
the Middle West Utilities Company. ee. | 


: 


if 


$35,878,095 


Bond, debenture and other interest paid or ac- 


eruinge toloutside holders | Wace. seme $12,347,406 


Amortization of discount on outstanding secur.. 1,503,824 
Dividends on stock and proportion of undis- 
tributed earnings to outside holders........., 12,465,289 
DeOtal dy hts werdihcohicahek + ve eka ae AS bh ote $26,316,519 
‘Total earn. accruing to Middle West Util. Co.. $9,561,576 


*Includes retirement appropriation of $3,011,095 in 1926 and $4,120,360 in 1927. 


+1926 +1925 1924 1922 1922 
$86,340,418 $60,489,856 $41,402,607 $36,185,182 $29,870,/1 
*55,269,398. 40,555,550 27,421,087. 24,735,338 20, 766 2 
$31,071,020 $19,934,306 perenne $11,449,844 $9, 104, (9 

373,772 340,618 344 237,362 278, <9 
$30,697,248 $19,593,688 $13,636,752 $11, 212,482 $8, 826, 40 

218,462 288,687 287,628 | 110,937. 135. if 

pe eet pM Ret ENT ES EP kA ee /_—_——- 
$30,915,710 $19,882,375 $13,924,380 $11,323,419 ~ $8,961, 62 
$11,188,803 $7,581,391 $5,130,705 $4,165,192 $3,451,(4 
1,175,392 808,994 6,498 480,459  366,<1 
10,186,643 5,390,817 2,582,633 1,741,723 1,095, 
$22,550,838 $13,781,202 $8,299,836 $6,387,374 $4,913 4 

$8,364,872 $6,101,173 $5,624,544 $4,936,945 $4,048, 
tAbove statement includes earnings 


new companies, from dates of acquisition. 


pee 


PUBLIC UTILITIES 


| 


1729 


1922 
$1,480,498 
1,679,274 
214,110 


555,583 


ee 


$4,048,174 


$535,483 
23,307 
1,249,097 
130,406 


$2,109,881 


813,048 
$2,922,929 


$808,814 
689,656 


$1,618,470 


$1,304,459 


$16.23 
7.80 


i COMPARATIVE INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER 31 

* (Accounts Audited. by Arthur Young & Co. and Deloitte, Plender, Griffiths & Co.) 
yIncome— ’ 1927 192 1925 1924 1923 
terest received and accrued on bonds, deben- 

tures, notes receivable, etc. ............----. $1,075,205 $435,545 $587,036 $1,046,711 $1,377,034 
ivds. received & accrued on stocks of sub. cos 5,977,189 5,129,336 3,546,841 3,025,095 2,417,008 
livds. receiv. & accrued on stocks of outside cos 517,824 511,050 212,337 80,332 45,250 
et profit from the sale of securities to sub, cos 

PIC TE AIOE: CASHaw rite vs ct es es nn bee 3,248,488 3,043,229 3,265,583 1,062,088 735,233 
memront from\S§ale of propecty. ...... 500.8% .. 45 ook als. WERMEST, Fk yet ices kes 329,522 42,418 
thon bank bals. and other sundry int., etc.... 60,034 174,577 81,402 99.848 ere, 
ofits from revaluation of securities and fron 

valuation of securities hitherto carried at 

‘nominal vals.—vals. determined: by, directotsasjy) .isie..ve, ROR PALO Seek oe. Whew -e 75,000 
nes for engineering & other serv. to sub. cos.. 343,541 276,662 282,645 236,985 175,026 
— iitemmne 5 al PAS, BINS: cn A ELE 94 544 BERLE © SS CIE TS > DRI, Mem a rae ca ma ar 
a ORS SME Toe si ee tdi Bi ia clos Sigg’ > $11,316,825 $9,663,087 $7,975,844 $5,880,581 $4,920,546 
| Expenditures— 

i@ministration expense (. es. eci ee ee. $1,102,758 $944,843 $1,123,543 $865,575 $913,868 
eellaneous .charges Si.otac. ei... 170,634 161,295 149,170 35,355 37,275 
\terest on collateral notes and bonds ........ Wy > wee ae 48,021 > 364,862 - 848,109 1,033,672 
meinterest.... ce... le either tetite| ee init 73,203 277,439 202,178 204,077 193,025 
iso foritaxes 1. 14tawaili:w. Malia. We7 24k Cee a et ae oo SS la se EES ae tan 
‘emium on collateral notes and bonds retired =» ........ ZOE O 20 Rot EEN. st 

Hamer income pfor year). .2¢. ink’. .da9 wy. $9,618,506 $8,231,489 $5,842;062 . $3,927,466 $2,742,706 
PIE SOYA. PLN go pecarere «oe oo a aut g oe 5,862,581 4,470,994 3,233,240 2,064,417 1,304,459 
- ¥ — hk ane oe NN SS a a wl Se 6. a OO Ls Se 
ES 1 Ae te $15,481,087 $12,702,483 $9,075,302 $5,991,883 ' ~ $4,047,165 
From which deduct— 

ividends paid and accrued: 

ime rior Lien stock 4.2.0.0... 3.2.0.5"). -aes $2,473,548 $2,365,546 $1,726,610 $1,298,664 $994,699 
( Mereceietred etocks iPS. Uh. Te i ee 3,349,496 2,445,179 1,832,173 1,304,979 851,799 
MEMEO STOM STOCK CH fsck okies ole cw eg eene cs 2,272,014 2,046,666 PYGe Shay, Wats a cick wscustt. seme 
‘ppropriated toward writing off the discount on 

| ere Owl /SeCHEties O75 610). Oniispad. yiraol se weyl-” [Ba.lia..!. (hist), 155,000 136,250 
IRIN os tan fas ele ialae ss 46 04 pyah sl: secre oie) MASTS TEES Cotes ¥ 251,094) iid ew sepertio 223 Gfasie 2 - 
ver jum received on sale of prior lien and Pfd. 

stocks less Common stock financing expense. $22,995 $617,490 dred eg otter e 7 Wenisartee! eA J gira aa 
‘ppropriated for contingencies '.............. 294,485 300,000 2OSI0S9 2 rE UTD Peat SExy 
Ppropriated to reserve for financing ......... 126,584 BOO O00 sur Oe. Bom whe. oh cape Cees 
ib REN Bee Cr) ees BN Sat eh ee a a Oe 
re ede ee a eT ea $8,493,132 $6,839,902 $4,604,308 $2,758,643 $1,982,748 
| rplus, as per General Balance Sheet $6,987,955 $5,862,581 $4,470,994 $3,233,240 $2,064,417 
jarnings Per Share— 

| Prior Dienltert | acl). ke a9 plewacedcn odad wel s $27.43 $27.05 $22.01 $16.82 $17.14 
| a ERE Sel nee nd on a ea LoS 14.66 13.72 12:12 9.90 
| SSDs 2 2 Saar Saas We a 8.21 7.85 8.08 6.55 5.00 


5.82 


 *Credit adjustment resulting from absorbing all organization and development expenses and the unamortized remainder of 
e discount and expense on Company’s own securities out of the appreciation in value of certain investments conservatively 


jlued by the Board of Directors. +Credit. 


‘ess: reserve against discount and expenses 
“on BOrsdPOwiln SECUIFItTas Willi. 2. hod 63.82. a 
5} 
Te ick a 4 aban Huh ari 
otes and accounts receivable: Being advances 
‘to sub. cos. for construction, etc. aA 
\dvance on account of unclosed contracts .... 
“iterest accrued but not due, and accrued divi- 
Nidends MPEG OCT ALC COL C Uber Nar a, saan sigicuece tres «x 
Steere fund 2. 
tue from subscribers to Common stock 
ash in hands of trustees on account of bond 
BUTSTS COUPONS 95 hee dae Senet rng eee 
ash in banks and on hand 
‘repaid expenses and deferred charges ....... 


EE Bis hg Ua ky ocd. ALP Ka bd Loa Re do 
_ Liabilities— : 

ommon stock 
rior lien stock 
‘referred stock 
ommon stock scrip 
_unded debt 
Jeferred payments on purchase contracts ... 
fd. stock dividends 6% Ten-Year certificates 
-iccounts payable 
//ayments on stock subscriptions 
(ommon stock dividends accrued ............ | 
fd. stock dividend accrued, but not due ...... 

|Tior lien dividend accrued } 
Acerued charges for interest 


axes accrued 


Sia ¢ hi welg oo 6 & fA were ete © 6 & 5 ls Wes) |. 


fe Ene ,0) 6! sire mone © 18) € oc omw ee. 0 @ 0 oSeeeye, « 


Bebe wi le Wmew bs 6 0.8 ik Wo he le 216 fer wie « (0) and He 


Sa wise ct teeter eet a 6 68 oe wie ha & 6 SW ee ee VES 


epic e wha oe sb ore 0 0: Gury. @ «he oe 6 rer 


“ms, € € sed sie.0 


oad GB she lelie € 0/4 dhe. 8 ef e @ oe 


we Shee aM ew Ole le, ree 


“Sih Soot oe ee Oe ee a oe 


oo WO 6 Oe.) s 018 6 0 Oe ee Co « 


ofS ewe so old Bole Gi. om se 


ie dt. hae We Soa wenls ois S cde b+ OH HO ov ere © 


Suse 4:8 6.0 ae Me Uo 60 8 tt POS UE Ue ee Se 


sens 6 eee 


$124,610,883 $104,117,006 


4,801,571 
859,789 


Pi29 501 


$35,041,542 
34,722,674 
54,145,000 


325,000 
300,000 
1,200,000 
6,987,955 


$133,928,561 


4,477,001 
907,674 


1,584,594 


2,560,295 
84,656 


$114,237,393 


$35,041,542 
30,434,800 
40,000,000 
250,000 
"12.431 


o e@ilye oo 


$114,237 ,393 


1,510,874 
724,638 


- 988,321 


2,182,365 
72,762 


$82,368,482 


$17,342,342 
26,547,500 
30,000,000 
1,204,000 
1'168.750 


750,000 
4,470,994 


1,225,000 


$76,712,877 $65,047,900 


2,966,853 
73,392 


749,786 


161,278 
1,072,641 
176,203 


$69,848,053 


$11,966,950 


23,347,500 
21,687,520 
459 
5,765,600 
2,256,450 


432,599 
67,326 
216,101 


485,941 
3,233,240 


$82,368,482 $69,848.053 


1923 


i COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 

| oa (Accounts Audited by Arthur Young & Co. and Deloitte, Plender, Griffiths & Co.) 
_Assets— 1927 1926 1925 1924 
ivestments, being securities of sub, cos. and 

BPTEAVGESTITICNtS wo. ds tse es co gaeeys $124,610,883 $104,117,006 $76,712,877 $66,272,900 


$59,397,221 


1,070,000 


$58,327,221 


Z,t5L,9 10 
222,242 


625,698 


ei tue 


98,827 
758,282 
130,456 


$62,295,044 


$10,864,800 


16,000,000 
17,662,520 

459 
12,603,300 


1,075,981 


"283,590 
45.056 
194'997 


485,941 
2,064,417 


$62,295,044 


1922 


$57,759,904 


933.750 


$56,826,154 


2,579,754 
464,173 


660,696 
7,300 


$61,465,752 


$10,496,100 
13,000,000 
16,662,520 
459 
17,884,600 
755,568 


240,674 
37,033 


ae ee 


eee eres 


534,509 
1,304,459 


$61,465,752 


1730 PUBLIC UTILITIES (Middle. West Utilities Co.) 
GG 
SS, eee 


COMPARATIVE STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 
Interest and dividends accrued, not due ....... $1,129,361 
Cashsan: Danks. and On snancwes so... ee 2,452,683 
Cashsto: pay téoupons? 2)! LER URGLe SOR OTERO, * BRS ea: 
Due from subscribers to Common stock ...... —......... 

otal .2ualeya. 5). « an nema Sie: ae se $3,582,044 

Current Liabilities— 

Accounts payables 7 See O82 A $17,824 


eeécttied interestin i, . ees). <a SER Sopa Pa he 


Accrued”: Common: divadends), . i140. h eee l 1.188.566 
Accrued Pfd. and Prior Lien dividends...... 5 og 
Waxeenac Chea misretememren an). ce ena ak nen 325,000 
Eta); {Sask c aimee, cle. mel eet eer lg $1,531,390 
Net=Working- Capital... is. See. See $2,050,654 


Officers: Samuel Insull, Chairman; Martin J. In- 
sull, Pres.; John F. Gilchrist, V-P.; E. V. Graham, 
V-P.; W..C.. Sharp, V-P.; G. Ws Hamilton;7:V-P.: 
A. J. Authenrieth, V-P.; D. F. Burritt, V-P.; Oliver E. 
McCormick, Treas.; Eustace J. Knight, Sec.; H. J. 
Ludwig, Asst. Sec.; G. E. Olmsted, Asst. Treas.; E. A. 
Davis, Aud.; Ralph D. Stevenson, Counsel, Chicago. 

Executive Committee: John F. Gilchrist, John H. 
Gulick, William A. Fox, Martin J. Insull, Samuel In- 
sull, Edward P. Russell, B. E. Sunny. 


1926 1925 1924 1923 | 192 


$1,584,594 $988,321 $749,786 $625,698 $6603 
2,560,295 2,182,365 1,072,641 758,283 782 
NEY eo SO 161,278 98,827 97 
506,167 176,645 ter Gisode Ariba Be Avis ee 
$4,651,056 $3,347,331 $1,983,705 $1,482,808 $1,540) 
$12,432 $4,337 $1,537 $765 $| 
59,277 29,515 216,101 194,996 298, 
(506.003 169,284 2) i7U5 5 1G hope sie aoa ‘ 
920,759 681,760 499,926 328,646 277,) 


Oo eee 


- 
$1,298,470 $884,896 $717,564 $526,407 $577,?. 
$3,352,586 $2,462,435 $1,266,141 $956,401 sua 


Directors: B. E. Sunny, Edward J. Doyle, Louis \ 
Ferguson, William A. Fox, John F. Gilchrist, Jon) 
Gulick, Martin J. Insull, Samuel Insull, Samuel | 


sull, Jr., Britton I. Budd, Edward P. Russell, Marshi 
E. Sampsell, Walter S. Brewster, L. E. Myers, E. 7 
Lloyd, Chicago, Il. i 

Offices, 72 West Adams St., Chicago, and 3018 Ij. 
pont Bldg., Wilmington, Del. i 


CENTRAL AND SOUTH WEST UTILITIES COMPANY 1 
(Controlled by Middle West Utilities Co.) it 


History—Incorporated July 31, 1925, in Del. A hold- 
ing company owning substantially all of the Common 
stock of American Public Service Company, Central 
Power and Light Company, Public Service Company 
of Oklahoma, Southwestern Gas and Electric Com- 
pany and Southwestern Light & Power Company (see 
appended statements). 

Corporate Rearrangements—An improved grouping 
of properties from an operating standpoint and a sim- 
plified corporate structure resulted from rearrange- 
ment of properties among subsidiaries during 1927. 
The East Texas operating companies of the American 
Public Service Company conveyed their assets to the 
Southwestern Gas and Electric Company, and as a re- 
sult a comprehensive inter-connected electric system 
in the contiguous territory of Texas, Arkansas and 
Louisiana is now being operated as a unit. The Okla- 
homa Power Company, also hitherto an operating sub- 
sidiary of the American Public Service: Company, con- 
veyed its assets to the Public Service Company of 
Oklahoma and this has unified the properties con- 
trolled by the Central and South West Utilities Com- 
pany in eastern Oklahoma. The West Texas Utilities 
Company, remaining subsidiary of the American Puh- 
lic Service Company, acquired the properties of the 
Quanah Light and Ice Company, formerly a subsidiary 
of the Southwestern Light & Power Company, and 
the Northwest Texas properties of the Central Power 
and Light Company. 

A unification of properties in western Oklahoma 
was accomplished by the conveyance to the South- 
western Light & Power Company of the properties of 
its subsidiary, the Southwestern Gas & Fuel Company, 


COMMUNITIES SERVED 


and the properties of the Chickasha Gas & Eleete 


1 
i; 


Company. [; 

New Property Acquired During 1927—The Sou: 
western Gas and Electric Company acquired the ell- 
tric properties formerly owned by the Dierks Lumlt 
and Coal Company in Southwestern Arkansas. Ts 
includes the towns of DeQueen, Nashville, ee 
Mineral Springs, Dierks, Murfreesboro, Hartfiel, 
Gillham, Winthrop, Lockesburg, Foreman and Ce- 
ter Point. The Public Service Company of Oklahor 
acquired the electric properties of the Dierks Compa 
in southeastern Oklahoma, including the towns { 
Idabel, Broken Bow, Valliant, Talihina, Pine Valle 
Albion and Wright City. ae | 

Territory Served—The territory served by the opv- 
ating subsidiaries of the Central and South West Ut- 
ities Company embraces considerable portions of tr 
states of Texas and Oklahoma, and parts of Louisiau, 
Arkansas and Mississippi The American Public Se 
vice Company, through its operating subsidiary, T- 
West Texas Utilities Company, serves 101 commu: 


es : ote | 
ties In western Texas with one or more classes of st 


vice. 124 communities, located mainly in southei 
Texas, including the lower Rio Grande Valley, a 
served by the Central Power & Light Compan. 
Shreveport and Texarkana are the largest of 89 cor- 
munities served by the Southwestern Gas and Electr: 
Company. The Public Service Company of Oklahan 
provides electric service in Tulsa and a number { 
other communities in Northeast Oklahoma, besids 
supplying ice in several communities. In southwet 
Oklahoma 63 communities are served by the Sout 
western Light & Power Company. 


| 


’ 


Communities . Estimatl 

Served Electric Gas Water Ice Railway Popu. 

Amienican > Public Service Goin \ie 2 e.. Bie wie pe 101 99 Z 2 35 1 203,06, 
Pubhe, ServicécConof Oklais? [80.2 os a. 82 81 1 15 ‘ig 267,6 
Central" Powerand Might Cok. 1... Mi iecm nine Breast 124 110 3 19 89 2 *322,63 
SouthwesterniGashi&s: Electric, Comm) hee wae oe 89 75 26 1 24 1 316,57 
Southwestern@iight& Power Gor-©o. gee eee. 63 59 8 : 8 124,2/ 
(otalisubstddaries cen Gre le. oan se ee te Bik Weer naa 459 424 39 23 171 4... .1,234,7? 
*Not including population of San Antonio and Houston, served with ice. 


Now York _ Chieage 


CENTRAL & SOUTHWEST UTILITIES CO., SECURITIES 
Howe Snow & Co. 


Incorporat 


San Francisco Minneapolis ; Philadelphia 


ed 
Crand Rapids Detreit 


PUBLIC UTILITIES 


OPERATING DATA, DECEMBER 31 
(Central & South West Utilities Co. Subsidiaries) 


1927 1926 1925 
stal k.w. capacity of elec- 
‘tric plants in operation... 145,615 117,801 96,535 
otal k.w. capacity of stand- 
‘by electric plants ....... 32,392 25,518 10,572 
stal miles of transmission 
Jines in operation and un- 
Meeeconstruction, .....'...- 5,296 3,785 2,068 
aily cu. ft. capacity of gas 
plants: 
Coal SEEM AS pare aa: TREES 400,000 400,000 415,000 
ts cran at e's ‘ss 2,850,000 2,850,000 2,225,000 
| eRe eta a a EM 3,250,000 3,250,000 2,640,000 
\abic ft. capacity of gas 
Seo riris metrrtyey * <= ** 1,409,000 1,559,000 1,429,000 
otal miles of gas mains .. 1,065 1,033 941 
‘ons daily capacity of ice plants: 
faumem driven ........... 629 861 831 
lmmectric driven ......... 3,699 2,783 2,308 
ia engine o>... 02.002. 29 T6f1O7 22 NYS. 
oe A BY oe -2 Bae 89 SP tener 3 26 
Combination drive ..... 84 SOS ray stylet 8 ast 
Mey. SR, OMIT. 4,530 4,212 3,139 
Total miles of railway 

CT eae fe... 34 33.9 37 
Total miles of water main 25027 BITOR RIF RR, 


|)\NOTE—At Dec. 31, 1927, there were 279,231 electric, gas and 
ater customers; total connected electric load, 385,176 k.w.; 
ectrical output in 1927, 472,613,917 k.w.h. 


CAPITAL STOCK 

Authorized, 600,000 shares Common, 300,000 shares 
rior Lien Pfd. and 300,000 shares Pfd.; outstanding, 
ec. 31, 1927, 510,000 shares Common, 117,000 shares 
tior Lien Pfd. $7 Dividend Series, and 133,250 
jares cumulative Pfd. $7 Dividend Series, all of no 
iw value. Prior Lien Pfd. and Pfd. are cumulative. 
ubstantially all the Common stock is owned by Mid- 
e West Utilities Co. , 
‘Prior Lien Pfd. Stock Provisions—The Prior Lien 
ffd. stock of the $7 dividend Series has preference 
3 to assets and dividends over Pid. and Com. stocks. 
is preferred over the Pfd. and Common stocks 
3 to assets in the event of liquidation or dissolution 
(the rate of $100 per share and accrued divi- 
‘nds and if such liquidation or dissolution is 
oluntary, to an additional premium of $20 per share. 
itis series is subject to redemption at any time in 
hole or in part on 30 days’ notice at $120 and accrued 
ividends. It will have voting power only in the event 
hd during the time that dividends are in arrears to 
1 amount exceeding $3.50 per share. After 100,000 
jares of Prior Lien Pfd. stock shall have been issued 
ditional Prior Lien Pfd. stock shall not be issued 
‘aless for a period of 12 consecutive months ending 
jithin 60 days immediately preceding the issuance ot 
ie additional stock, the net earnings shall have been 
- least twice annual dividend requirements on all 
rior Lien Pfd. stock outstanding and-to be issued. 
‘Preferred Stock Provisions—The Pfd. stock of the 
‘7 dividend Series has preference as to assets and 
ividends over Com. It is preferred over Com. as 
-) assets in the event of liquidation or dissolution at 
‘ie rate of $100 per share and unpaid accrued dividends 
ad if such liquidation or dissolution is voluntary, to 
a additional premium of $20 per share. This series 

Subject to redemption at any time in whole or in 
“art on 30 days’ notice at $120 and accrued dividends. 
| will have voting power only in the event and during 
le time that dividends are in arrears to an amount 
Kceeding $3.50 per share. 
Transfer Agents (Both Classes of Preferred)-—-Mid- 
le West Stock Transfer Co., Chicago, and Bankers 
‘tust Co., New York. 
Registrars (Both Classes of Preferred) : First Trust 
| Savings Bank, Chicago, and The Chase National 
ae NT ew York. © 
Legal Opinion—Ralph D. Stevenson (for the Com- 
any) and Isham, Lincoln & Beale, Chicago (for the 
jankers). 
| Original Offerings—Prior Lien Pfd. stock (100,000 
dares) was first publicly offered in September, 


| 
i 


1925, at $98.50 per share and accrued dividends, to 
yield 7.11% by A. B. Leach & Co., Inc., Tucker, An- 
thony & Co., Howe, Snow & Bertles, Inc., and Pear- 
sons-Taft Co., New York, Chicago, etc. Pfd. stock 
(65,000 shares entitled to stock option warrant de- 
scribed above) was first publicly offered in September, 
1925, at $96 and accrued dividends to yield 7.29% by 
AB: Leach & Co., Inc., Tucker, Anthony & Co., 
Howe, Snow & Bertles, Inc., Pearsons-Taft Co., and 
Hornblower & Weeks, New York, etc. 35,000 shares 
$7 Dividend Series Pfd. were publicly offered in April 
1927, by A. B. Leach & Co., Inc., Old Colony Corp., 
Howe, Snow & Bertles, Inc., Tucker, Anthony & Co., 
New York, etc., and Utility Securities Co., Hill, Joiner 
& Co., Inc., Emery, Peck & Rockwood Co., Chicago. 
Listed (All Classes)—Chicago Stock Exchange. 
Price Range— 


Prior Lien Pfd.— 1927 1926 1925 
Oe. FRIES OY I as eS ale ee 105% 100 100 
tM eh eas eee. aes dy « Se 96 92 97% 

Preterred— 

IGEN M,.. SENBIS fred VEO PED, AU 991%4 95 100 
ely tae. ft yee ate fA ire sols 8814 891% 88 
Common— 

ELIOT Mente he aes a. eS tana yon 79% 59%. 
Lok Rea at tee ey eee, Ci 56% 47% .. 
Dividends or: both the Prior Lien Pfd. and Pfd. 


stocks regularly paid since issuance; payments quar- 
terly, F. M. A & N15. Initial semi-annual divi- 
dend of $1.00 a share was paid on Common Aug. 2, 
1926; Feb. 2, 1927,,$1.50.a share; April 15, 1927, to 
April 16, 1928, inclusive, 75 cents a share each quarter. 
Payments now quarterly, J, A, J & O15. 
FUNDED DEBT 
None 


CONSOLIDATED HARNINGS STATEMENT OF SUBSIDI- 
ARIES, YEARS ENDED DECEMBER 31 


1927 1926 
Gross! earnings ?t 7. .2AN OI. OU ON, $28,047,641 $23,763,366 
Operating expenses & taxes.......... 16,876,638 14,541,376 
Retirement appropriations. .«.cndeqs1-4 1,364,403 1,061,778 
Ge CALMS uae ieee. Cairne 3c: $9,806,600 $8,160,212 
Rentals of leased properties .......... 14,700 50,589 
Interest charges paid or accruing to 
outsidepholders TES. oy scat «REA! 0% 2,832,405 2,397,360 
Amortization of disc. on sec. ......... 533,424 480,529 
Divds. on stock & proportion of undis- 
tributed earnings to outside holders. . 


2,390,288 1,606,212 
Total earnings accruing to C. & S. 
WOT, OG AEE IT. SS SAY | *$4,035,783 $3,625,522 
*Of which amount $239,376 was received by or accrued to 
Central and South West Utilities Co. as general interest on 
bonds and debentures and $2,760,047 was received by or accrued 
to said company as dividends on stock—a total of $2,999,423 
leaving the balance, $1,036,361 Central and South West Utilities 
Co.’s proportion of surplus carried to aggregate surplus account 
of the subsidiary companies on their own books. 


INCOME ACCOUNT 
(Central and South West Utilities Co.) 


12mos.to 17 mos. to 
Dec. 31, Dec. 31, 
; 1927 1926 
Interest receivable from sub. companies $265,847 $244,896 
Oihereinteresl ek wee te ee 14,251 8,967 
Divds. on stocks of subsidiaries ....... 2,760,046 2,644,124 
Profit on sale of securities & properties 
COMOUtSIDERS la) SACO oa khhaaes Me 46,710 
Profit on sale of securities & prop. to 
ATiINIatedGGSs Gy eels. ivs,oclasteeed oe 907,254 429 896 
Fees for engineering and other services 
tO’ Sibercose tt BG PR aes 195,647 118,345 
Mis¢ellareous antome .. ..-973 204...... 208 7,816 
Elio da.leeltd GO 1h eases coo, -. 5,9) decane epee als oe $4,143,253 $3,500,754 
Expenses— 
Administrative expenses ............. $136,614 $63,503 
Miscellaneous charges ............... 85,520 60,205 
Federal and State franchise taxes...... 54,198 15;182 
TC tet itesckreat risa th ahs cee athena eae reg $276,332 $138,890 
Netvearmngs: - SYS hives. Te oe. 3,866,921 3,361,864 
Tntefestuon’ notes Gk... 4 Ue ba, ood. 109,420 140,890 
Net income for, the period........... $3,757,501 $3,220,974 
Prior Lien Pfd. dividends ............ 819,000 1,041,250 
PRY Greidends”. 2. free ees eee ee 880,712 695,703 
GCammonedividends)) i) 40 eseryy. 1,530,000 1,129,761 


Sarsiee ecw al $527,789 $354,260 


P732 


Surplus and Reserve Accounts, Dec. 31, 1927—Sur- 
plus of company, $682,050; reserve for contingencies, 


| 

GENERAL BALANCE SHEET, DECEMBER 31 - : 2 ; i 
(Central and South West Utilities Co.) UE . 

; 

: 


Assets— 1927 1926 
Stocks of sub. cos. & other investments: $37,200,182 $32,562,268 


Adv. to sub. cos. for construction, etc. 1,972,220. 1,690,758 
Ady. on account of unclosed contracts 221,669 974,225 
Int. accrued but not due & accrued 

dividends not declared, ete. yi... 204 110,445 618,113 
Cashin banks and on hand .-.....).: 618,686 646,124 
Prepatd (expenses hire samen Us 101,838 122,206 


PSS RES RRS NTT Oc A aR ME a $40,225,040. $36,613,694 
hares in 1927: and 95,750 shares in 1926, 


x 
i 
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Officers: Samuel Insull, Chairman; Martin J. Insull, 
Pres... Chieveass James. -C. Kennddy* “Vero Dallas: 
Texas; Fred W. Insull, V-P., Tulsa, Okla.; George W: 
Fry V-R., Abilene, Texas; W.:C. Sharp, V-P. tail. 
Graham, V-P., Chicago; F.A. Tate, Sec.; R. H. Hunter, 
INSEE. SOC shee co Herrmann, Treas. ; K. D. Carpenter, 
Asst. Treas’ Dallas’ Texas * Ty 7, Ludwig, Asst. Sec., 
Chicago; H. K. Stark, Aud., Dallas, Texas. 


AMERICAN PUBLIC SERVICE COMPANY ss 
(Controlled by Central and South West Utilities Co.) , DIG pt Banh : 


History—Incorporated Oct. 11,1912 in Del. One 
or more classes of public utility service are supplied 
to 101 communities through the operations of four 
subsidiary companies; 99 communities are served with 
electric light and power; 35 with ice, 2 with gas, 2 
with water, and 1 with street railway service. Among 
the larger towns served are Abilene, Cisco, Ballinger 
and San Angelo. Physical property of Company in- 
cludes 24 electric generating: stations with a gener- 
ating capacity of 19,783 k.w., transmission lines. of 
1,670 miles, gas mains of 105 miles and 42 miles of 
water mains. Ice plants numbering 25 havea daily 
capacity of 815 tons. 


Corporate Rearrangements—During 1927 the opera- 
tions of the Company’s subsidiaries have been concen- 
trated in a group of west Texas properties entirely in- 
terconnected as the result of rearrangement and uni- 
fication of properties. These changes included the 
sale of its east Texas and Oldlatoma subsidiaries to 
other utility companies, and the acquisition of addi- 
tional properties in northwest Texas and considerable 
expansions to the south and southwest by the West 
Texas Utilities Company, the Company’s subsidiary. 
This has had the net result that 101 communities are 
now served in west Texas as compared with 64 com- 
munities in 1926. 

All of the company’s west Texas properties except- 
ing.the Abilene Traction  ‘Co.:/and “the “Roby .and 
Northern Railroad Company have been unified within 
the West Texas Utilities: Company. 


OPERATING STATISTICS, DECEMBER 31 
Connected Transmis- 


Gross Load sion Lines Electric 
Earnings (in h.p.) (miles) Customers 

192.0 Perera: $2,088,065 29,286 173 14,936 
TOZ MAAN Se 2,665,304 32,966 206 15,782 
WO22 cis. oi 2,850,229 37,900 462 19,732 
LOZ Shia Aer 3,288 847 44 400 615 25,135 
OBA aii 3 4,009,191 70,300 956 34,671 
TOO e ean 5,391,000 91,200 1,177 42,353 
LOZ6 ii eM 6,790,866 116,800 1,679 53,779 
TAS Coa 6,085,977 114,800 1,670 47,240 


Franchises—The franchises under which the con- 
stituent companies of the American Public Service 
Co. operate are, indeterminate or for long periods with 
provisions favorable to the Company’s operations. 


PUBLIC UTILITIES (Central & South West Utilities Co.) 


$200,000; company’s proportion of aggregate surpl 
of subsidiary companies, $3,984,313—total $4,866 i, 


Liabilities— cute OA 19; 
Common stock—510,000 shares ....... $14,304, 230 $14, 304 / 
Cum. Prior, Lien Pfd. stock $7 divd. 

séries—"124'500 “shares, 7 Sage 12,055,000 12 ,055,0) 
Cum. Pfd. stock $7 divd. series ....... *12,249,375 *8 Be) 
Notes and accounts payable,;......... 82,917 G3 
Accrued dividends, a. onan peur eens 601,468 O51 
Wnadgjusted: crédits.s is) \ case 50,000" © eee ( 
Reserve for ,contingencies) as¢.a /.....- 200,000 .9iam i) 
SuUrplasy ys ¢. kT ae. dae «sae eee 682,050 354,2) 

sPotal’ eka pee. ue ee ee rr 40 225,040 $36, 613, a 


Bs,| 


i} } 


Directors: George W. Fry, aiid fee “igh Li 
berman, Texarkana, Tex.-Ark.; James C. Kennet 
Dallas, Texst diy: B! Neiswanger San Antonio, ries 


Fred W. Tata Tulsa, Okla.; Samuel Insull, Martin. 


Insull, Samuel Insull, Jr., Chicago, Ill.; Earl R. Err- 
berger, Oklahoma City, Okla. aa ee ati 
General Office; Dallas 1 Gkas ei as sca | 


CAPITAL STOCK 

dtlorkie, $15,000,000 Comin and - gis. 000, 
7% cumulative Pid: ; outstanding, Dee. 31, 1927, $6 
644,708 Common (including scrip) and $9, 249,21 
Pid. : ; par, $100. The Central & South West Utiliti, 
Co. owns a controlling interest in the stock. Authorize 
Pfd. stock was increased from $10,000,000 to $15,00( 
000 in April, 1926:. The: 8% 'Pfd. stock of the Si 
Angelo Water Light & Power Co. mentioned in fl 
1927 Public Utility Manual was called for redemptic 
Feb. 1, 1928, at 105 and accrued dividends. | 

Preferred Stock Provisions—Preferred as to asse 
and dividends over Common stock. No Pfd. stoc 
shall be authorized entitled to share in the assets ( 
the corporation in priority to, or at a higher rate tha’ 
this stock. Redeemable on any dividend date upe 
30 days’ notice at 110% and accrued dividends. © | 

Transfer Agent (Both Classes )-siiliaddle West Stoc 
Transfer Co., Chicago. 

Registrar—Central Trust Co. of. Illinois, Chicag, 
Th. 

Annual Meeting—Third Wednesday in April, 
Wilmington, Del. 

Listed—Pfd. stock listed on Chicago. Steals E: 
change. +! 

Price Range— . 


1926! 9.1925 eer “192 


Preferred— 1927 
igh hehe lg 6 oda eae 104 © ul 98: Si 7 84S 197 | 
TO Wess. SACRED, 19 ORE Rene! 92 89 84r, (83. 
Common— if af; | 
High i). PGES PIERRE? 5 A OS 80 90 i A 
Lowi simioy. ar: moctilosat 65 mo4ssbiu4el dae Bt 
1 


Dividends—Dividends on Pfd. ea ae at rate of 7 
per annum have been paid by the Company since 1 
organization; payments quarterly, J, A, J & Ol. 
dividend of $239, 660 on the Common stock was, pai 
in stock from the accumulated surplus earnings of th 
Company in Dec., 1922. Common dividends of 10¢ 
each paid in stock in 1923 and 1924, and 8% in 192 
and 8% cash in 1926 and 1927. 


FUNDED DEBT ) 


$422,500 SAN ANGELO WATER, LIGHT & POWER 00. FIRS 
MORTGAGE SINKING FUND 6% GOLD BONDS; DUE FE! 
RUARY 1, 1934 
Called for redemption Feb. 1, 1928 at 105 and ir 
terest at Continental National Bank & Trust Co 
Chicago, Trustee. 


a PUBLIC UTILITIES (Middle West Utilities Co. System) 1733 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
| (American Public Service Company) 
lsterest received and accrued on bonds, notes re- Deductions: . 
| ceivable, etc.: Tateresteon. tunded® debt oc enh s\uarets wees tes $324,511 
Of subsidiary companies .....-....-+4e- 40s $651,681 Interest on notes and accounts .......+...++++-- 142,973 
iNet Outside companies 2.0... cee eee en eee et 8,944 Amortization of debt discount and expense...... 60,015 
aterest on Bane ihalanceavesiAre:.tersciso-.ceboronrare « SUMEE ON 12,746 cate _— 
‘jvidends on stock of subsidiary companies...... 1,070,361 KtaladeductionSe iss .tc tea eas . eee ee wise $527,499 
ividends on stock of outside companies ........ 303,310 
a ise | BalanceBforsdividen dey so. Feo aioe’ + Matrtate eras $1,550,442 
| Total Vay ITe eho UE, pk RE el nn, Aer AR Oe $2,047;042 Preferred dividends .........0. 0... cee cree reece 652,595 
rofit on sale of securities 46 affiliated companies 187,500  Gdmnionewdividends 47 A SORE DOIN ee 755,420 
i on FA eS a 
otal 2. nse e nnd nayee nc entectives ioteys $2,234,542 
dm inistrative expense he ae teat ieee Re ier aa 94,699 
liseetlancous CHATEOR MR Ie. en ne ee led oa bie ole 61,902 
| Balance re ee eee SL ctv gabnd ss dtlife $2,077,941 BRITS A REE CATS 5 gti a/aj0 wage piacs gins oles ¢ wale spy vy $142,427 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
d (The American Public Service Co. and Subsidiaries) 
t *1927 1926 1925 1924 1923 1922 
perating HAVCTILG ete COC es oe taba died $6,085,976 $6,790,866 $4,887,006 $4,009,191 $3,288,848 . $2,804,705 
)perating exp. and taxes, incl. retirement reserve 4,142,189 4,501, 447 3,201, 004 2,716,540 1,971,971 1,586,352 
Met earnings ..../.... 06... eee ee eee e eters $1,943,787 $2,289,419 $1,686,003. $1,292,651 $1,316,877 $1,218,353 
)ther income OS SA Scie ela tna erty a a igeleys 718 60,085 281,157 198,954 60,515 
Total PCOTIC NILE Dwele (alist wae, 23 K3 wi $1,943,787 $2,445,137 $1,746,088 $1,573,808 $1,515,831 $1,278,868 
lolding Bonipany expenses heb, ees... -)- pif pem sili gbens B+ Delma Me (G1. JNA HOLD TGCS 114,077 90,383 
gence oa ak ee ea $1,943,787 $2,445,137 $1,746,088 $1,573,808 $1,401,753 $1,188,485 
educ 
Interest on funded debt .............0.. eee eee $927,186 $741,207 $649,706 $532,975 $476,894 
Yeserve for depreciation in accordance with termS hee eee ee nee ee 162,010 142,01 
| of First Lien Bond mortgage ...............-- 
jundry interest, amortization, etc ..........-.-+: 163,304 116,454 112,787 148,291 67,822 
referred dividends (San Angelo Water, Lt. & 1,996 Te ROG a terss OIE TTS woah Shape GAMMmarnes is AV sheS 2 
_ Power Ge yathibitl esas! 2.) 2IKe ges: 
1 - $1,092.486 $858,823 $762,493 $843,276 $686,726 
{ Total Cleese tATESEE pitas ste Ac) i iia, 2ok a i WPT hate ry a eee Oem 
MBESINCOMC oe ee epee et $1,352,651 $887,265 $811,315 $558,477 $501,759 
Dividends on Pfd. stock paid and accrued ........ $578,475 $471,406 $368,311 $312,726 $185,839 
Dividends bre@omimoant stock 240. PB 8. ORS 673,360 £445,728 $389,850 3263,550 ; 2SAERe RAL 
Se ee oe a Rs, I: (Tian i $100,816 | +$29,869 $53,154 +$17,799 $315,920 
 *Subsidiary Company figures only. +Deficit. tPaid in stock. 
to CONSOLIDATED BALANCE SHEET, DECEMBER 31 
4 (The American Public Service Co. and Subsidiaries) 
im (Latest Available) 
' Assets— 1926 1925 1924 1923 1922 
MER Tit abs skis odes ee bye eee wap aeere vig HMO dew SEGA. $32,722,389 $25,481,042 $19,730,194 $15,957,258 $13,137,473 
Mepperty abandoned) :....-.essencen erect fhe ne geeeiae eles. 235,654 BURR AC ee Ad be reai nd aos 50,046 
ee ee oy i. wre Bate, pide et a bpingie's ele Este ap * 745,079 365,675 248,056 256,088 183,203 
\ccounts receivable (less reserves for Dad debtsyi ts. ios «an 854,260 674,408 398,591 329,184 351,340 
Beretevable 7. 27.87. 6. OURS. Se ee oe 375,141 27,946 29,943 33,061 10,471 
‘Materials Be Suppliesi Gah iat -a hls del bation eed IEEE SS we 596,197 433,348 292,357 248,781 135,821 
mmeial deposits... /Wwised. sb da We ee eee eee eee eee res 175,885 26,674 21,987 28,460 23,229 
Weeried interest & dividend:receivable ..........-.2ecsteeecess  — ceveeee. 11,247 19,875 18,871 13,437 
Beaauited Sacuritves (AtiCOSHyy fd... Lk ON le Be SE owt 55,600 196,437 170,887 312,020 977,896 
BIN VESLMENtS: wep crm ne ia OAC OK PRE + nele OG HG - 300,757 280,445 276,525 913,342 744,704 
\Peepaid DePOnTE as. isk oc ke os taney: RR ORED TK a 21,000 29,313 40,463 45,187 24,528 
ET en, LLY ea ae ces a aed eye eye Raw eye res 24,739 ROMBU PSPS) ee Ua thes Sok Via 8 mes 
Unamortized debt discount & expense ......... eee eee eee eee 2,857,303 2,210,423 1,975,440 1,865,675 1,640,135 
Other deferred charges .........- 006s seeeeee eee esse ee ee es G1,549 81,759 96,312 74,234 25.583 
Work PW DYESS Fit cise tg WANE itleah hee ced bneds Cale ae ore CPL. VE PL he IRR ON NARI R IN 1 GN RMR PRESET 
Due from associated companies ............c cece e eee serene eee s tee eene 92,001 PES RCCRO ee ge He see 
Siapense 2 OE EE EE I. RE I ee Bur pe od he eo tr 70,858 17,846 11,730 16,477 
/ Total eer er VTL. SOULS E SED eek acetsveustele nit oe + ale 6 $39,597,782 $30,025,940 $ 23,447,056 $20,093,891 $17,334,343 
ly iabilities— 
fmerion stock (incl. scrip.) .. 2... ee pee ee ce Moe Dae de be sine ee $8,844,108 $6,919,108 $4,290,380 $2,900,530 $2, 636,980 
Metred Stock 1 et eee ede eet + emt Aaesrrpipe our tl 9,412,600 7,212,600 5,737,600 5,187, 600 4,827,200 
1 IEEE Sia lar a gia nd a 8 a SST 17,721,000 13,036,900 11,126,500 10, 074, 300 x 849,600 
able BNI ol Modi isn et Sh) yeni. 46,073 36,876 18,188 155,490 24,401 
“Accounts PH YADISIALA IIIA Gc GW BS ols aL Gah dike 266,325 580,471 366,678 404,645 449,996 
‘Accrued interest & dividends ........... cece ees eet e eee e eens 102,417 218,867 170,038 176,082 pret 
MRC Cried) | oS, Soees.ceveds «ach: Seectens scissor! inte: PAGAGZLL NEMSOAE Anatetos a) Cebus: PEN 
meee accrued lidbilities .... 60.30 eseeerpeeeest este yt! ate ate otYep gab Tye see 11,635 1,05 
| aed ESOS URN: BR pT UR kate ie ool Oe bo ee 218,313 152,706 112,569 90,334 71,289 
PAs idéclared, sHOTAAl. GRR A. tO. FREI catia THRRIS OPI, FOC RAL AE ARBOR aR isle om oie 
a for construction of customers’ lines ...).4..-.0eee28) 0 tes et 200o 11,511 11,168 10,147 
erred accounts payable .... 2.6.0.6 cece eee e eer etter UZ 80. Th odtdeus Syaruee aoe iti “a ene 
NCotpons & tickets unredeemed....... 4. ee ereeeeeepenseectt ts tte aes 11,532 9,554 8,361 Ra ee 
‘Collections on acct. of sales of Pfd. stock .........--+ ee eeeee 5,371 19,792 113,045 133,631 443,3 
ep eions farting EXtGheiOnS sive ee ere ees 31,458 7,036 enna Peers oe 
R Suspense BCcOunt JT pir rr SAn een na ara inneaiganblh cide sith ioe eeomnh ae a cg eeianmiaane Rae , 
Res for injuriespetc. .... Lc BIT TGA VAP. Le BAC} 94,865 10,876 7,739 6,347 3,738 
) Mifirement 4 ia PM on tag: stare ge eeh auras wi ah + aeeoererees 2,106,226 1,537,175 1,296,554 800,220 676,854 
MiG@htingency reserve .......-.. cece eect eee ily cence en ese oo 136,524 32,986 32,986 32,985 
sete 1 TT eet” Ie eee , yee ee ge 
| Me ee eS 224,662 123,846 153,715 > —*100,562 ‘118,360 
er... eevee shigad bE... $39,597,782 $30,025,940 $23,447,056 - $20,093,891 $17,334,343 


*Including $25,000 San Angelo Water, Light & Power Co. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


/ (American Public Service Company) 

Assets— Liabilities— 
Dy eatery et He tat". «3. ns Sa aaa. octe ee $18,211,768 Common stock (including scrip) sizegqwese ee tenes $9,644,7 
Notes and accounts receivable—advances to sub- Preterred™ stock")... duo 9,387,6 

sidiary companies for construction, etc.......... 285,186 “Accomntépayable. ... 5.5.1.0 oe ee 39,1? 
Interest and dividends receivable .........s0.05. 310,064 Dividends declared.on..Pfd. stock i......2.4e. 164,2} 
Cases: SG CULV o cami meme mee sane 397,734. diectued taxes. ....... dei suseuesy. pst eny ne ae 25,75 
Sirecial tdepositey:. Aw oir gavins 20's 0. eee the p2401  Resérve for ‘contingencies \>. 30, ieee 232,9) 
Puepaid expenses (ii) MeRveMer i) aie ama e 12,396 Surplus? oo 367,0 
Discount and expense on Pfd. stock ............ 635,020 4 

oer I ere ea Ss he te cal macs EE CN Ma $19,861,599 Pot ah er or rwinimiein qn eushas «aha $19,861,5) 


Officers: Samuel Insull, Chairman; Martin J. In- 
sull, Pres., Chicago; James C. Kennedy, V-P., Dallas, 
exe Wi aC. Sharpay iP. Chicago; C. C. Herrmann, 
Treas; KieD.(Carpenter, Asst. TreassDallas-Vex= 
G. E. Olmsted, Asst. Treas., Chicago; F. A. Tate, Sec.; 
R. D. Hunter, Asst. Sec.. Dallas, Tex.; N. Siliestrom, 
Asst. Sec., Chicago; H. K. Stark, Awds Dallas. Tex: 


WEST TEXAS UTILITIES COMPANY 
(Controlled by American Public Service Company) 


History—Incorporated under the laws of Wexas. 
for the purpose of acquiring, constructing and ‘oper- 
ating electric and gas properties, street railways and 
other public utilities. In 1927 acquired the electric and 
ice properties in Turkey and Quitague of Quanah 
Light and Ice Company and the northwest Texas 
properties of Central Power and Light Company. This, 
together with the expansion to the south and south- 
west, has had the net result that 100 communities are 
now served in west Texas with an increase in con- 
nected load of 51,702 k.w. in 1927 to 85,624 k.w. in 
1927. 


Properties—Company operates under favorable 
franchises in central west Texas, serving 100 com- 
munities with one or more classes of public utility 
service. Electric light and power is supplied to 99 
communities, gas to 2, water to 2 and ice in 35 com- 
munities. Among the larger cities served are Abilene, 
Cisco, Ballinger and San Angelo. Physical property 
of company includes 24 electric generating stations 
with a generating capacity of 19,783 k.w., transmis- 
sion lines of 1,670 miles, gas mains of 105 miles and 
42 miles of water mains. Ice plants numbering 25 
have a daily capacity of 815 tons. Land was purchased 
and work started on the construction of a new gen- 
erating station at Lake Pauline near Quanah, a sta- 
tion in which will be installed at once one 15,000 
kilowatt steam turbine unit with ultimate plans for 
a 45,000 kilowatt capacity. 


OPERATING STATISTICS, DECEMBER 31, 1927 


ICRWih a ON ELALGE s' \ Ae Rey WRN 1 Ski UMM Mae ans 66,903,856 
 Gaoeweald (Meets Pte) os ein yack Ma a ie 708,109 
Customers, gas, electric and water ........-.... 58,884 
Tons ice manufactured ..... Sa RENE OER 97,722 


CAPITAL STOCK 

Authorized, 175,000 shares Common and 125,000 
shares $6 cumulative Pfd., both of no par value; out- 
standing, 171,175 shares Common and 101,360 shares 
Pfd.. A majority of the Preferred and all of the Com- 
mon stock are owned by American Public Service 
Company. ; 

Preferred Stock Provisions—The $6 cumulative Pfd. 
stock is entitled in liquidation to $100 per share and 
accrued dividends. Is subject to call on 30 days’ 
notice at $100 and accrued dividends, plus a premium 
of $10 per share. The shares of $6 Pfd. are on an 
equality in all respects, except only as to dividend rate 
and redemption price with all shares at any time 
issued of the Company’s Pfd. stock, which consists_of 


New York Chicago 
San Francisco — 


PUBLIC UTILITIES (American Public Service Co.) 


‘pany, Chicago, III. 


issued, Series A, $12,500,000. 


WEST UTILITIES COMPANY, SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 


Directors: G. W. Fry, Abilene, ex.3 Co. Cae 
mann, Dallas, Tex.; Fred W. Insull, Tulsa, Okla: 
Martin J. Insull, Samuel Insull, Chicago; James | 
Kennedy, W. C. Sharp, Dallas; Tex.; E. B. Neiswange_ 


San Antonio, Tex. | 
Executive Office, Allen Bldg., Dallas, Tex, | 
Corporate Office, 3018 du Pont Bldg., Wilmingto, 

Del. | 

sel] 


i 


shares without par value issuable in series with vary 
ing dividend rates, redemption prices and designatior | 
as specified in the Company’s charter. No stock ea | 
be issued, over or equal to the Pfd. unless the holdei 
of a majority of the Pfd. or Common vote it so. Pf 
stock is entitled to full voting power on default — 
dividend is in arrears to exceed $3 per share, then ae 
long as it remains in arrears, Pfd. will have equi 


voting power with the Common. | 

Transfer Agents (All Classes )—-Middle West Stoc 
Transfer Company, 72 West Adams St., Chicago, I 
and (Preferred} Seaboard National Bank, New You! | 

Registrars (Preferred)—First Trust and Saving 
Bank, Chicago, Ill., and New York Trust Co., Ney 
York. . | 
Original Offering—First publicly offered (25,00 
shares $6 cumulative Pfd.) in March; 1928, at $96 pe 
share and accrued dividends to yield 6.25% by Utilitie 
Securities Co.; Old Colony Corp., Hill, Joiner & Co 
Ine.” Emery, *Péék and Rockwood Co. and A. #F 
Leach & Co., Inc., New York, etc. | 

Annual Meeting—Last Tuesday in March at “Abi 
lene, Texas. hans iid) 4 

Dividends—Pfd. dividends’ payable quarterly, J, Al 
J & O 1, initial dividend having been paid Jan, 1 
1928. On Common 50 cents a share was paid Jan. | 
1928; April 1, 1928, 75 cents a share. ; 

FUNDED DEBT 


i 


Rhea 4 
$12,500,000 FIRST MORTGAGE 5% GOLD BONDS, SE IE 
A; DUE OCTOBER 1, 1957 ae | 
Dated October 1; 1927. | 


Interest Payable April and October 1 at. The Nev 
York Trust..Co.,. New. York, and at somieeeon Com 


Denominations—Coupon, $100, $500 and $1,000 
interchangeable; principal may be registered. y | 

Trustees—The New York Trust Co., New Work an¢ 
Boyd G. Curts. ; | 

Provisions of Issue—Authorized amount, unlimited 
Additional bonds witl 
such provisions as may be determined by the Boar 
of Directors at the time of issuance may be issued (a, 
par for par against the deposit of cash or Unitec 
States government obligations, or to refund, pay o1 
cancel bonds of other series issued under the mort: 
gage; (b) to the extent of 75 %vof the»cost or value! 
whichever is less, of additions, betterments or pur 
chased property. No bonds may be issued on account 


| 


Crand Rapids Detroit 
Philadetphia 


, 


additions, betterments, or purchased property un- 
ss net earnings as defined in the Mortgage, during 
’ consecutive months ending within 60 days next pre- 
ding the date of issuance, shall have been at least 
4 times the interest charges on all bonds then issued 
id outstanding and those then proposed to be issued ; 
id provided further that such additions, betterments 
- purchased property shall be subjected to the first 
an of the mortgage. 

Purpose of Issue—lIssued to retire all underlying 
ad divisional bonds, for acquisition, for additions and 
aprovements and for other corporate purposes. 
Callability—Subject to call as a whole or in part on 
) days’ notice at the following prices and accrued in- 
srest: To Oct. 1, 1932 at 105; on and from Oct. 1, 1932 
) Oct. 1, 1937, at 103; on and from Oct. 1, 1937 to Oct. 
1942 at 10214; on and from Oct. 1, 1942 to Oct. 1, 
347, at 102; on and from Oct. 1, 1947 to Oct. 1, 1952 
£101; on and from Oct. 1, 1952 to Oct. 1, 1956 at 
0%; on Oct. 1, 1956 and thereafter to maturity at 


— 


| Maintenance and Renewal Fund—The Company 
igrees to expend during each calendar year unless 
redited with excess expenditures during previous 
‘ears, an amount, which for five years shall not be less 
han 10% per annum of gross earnings derived during 
uch year from operation of physical property upon 
which this mortgage is a lien, for the making of ex- 
ensions and the purchase of additional property, the 
aaking of repairs, renewals and replacements, or for 
he redemption or purchase and cancellation of bonds 
cured by the mortgage. The mortgage provides for 
determination of percentage at five year intervals. 
Yo additional first mortgage bonds may be issued on 
‘ccount of any expenditures made in compliance with 
he provision of the mortgage. 

| Security—Secured by a first mortgage on all ot the 
ixed properties, right and franchises of the Company 
jow owned, and on all such property hereafter ac- 
uired against which any bonds may be issued under 
ihe Mortgage. 

| Tax Provisions—Company pays Normal Federal In- 
some Tax up to 2%. The Pennsylvania and Connec- 
{cut 4 mills tax and the Massachusetts Income tax not 
oxceeding 6% refunded, if requested, within 60 days 
uiter payment. 

Original Offering—First publicly offered ($12,500,- 
900) in Oct., 1927, at 971% and interest yielding over 
4.15% by Halsey, Stuart & Co., Inc., A. B. Leach & 
tog, Inc. and Howe, Snow & Co., New York,.etc. 
| 2 

$57.000 BALLINGER MUNICIPAL SERIES 6% BONDS 

Interest Payable April and October 1, at Chase Na- 
tional Bank, New York. Assumed by West Texas 
Utilities Company. 


PUBLIC UTILITIES (Middle West Utilities Co. System) 
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BONDS CALLED 

All of the San Angelo Water, Light & Power Co. 
First Mortgage 6% Sinking Fund Gold bonds, due 
Feb. 1, 1934, were called for redemption on Feb. 1, 1928 
at 105 and interest at Continental National Bank & 
Trust Co., Chicago, Trustee. 


EARNINGS AND EXPENSES, YHAR ENDED 
DECEMBER 31, 1927 
(West Texas Utilities Company, as then constituted) 


Gross earnings, including other income .......... $5,535,491 
Oper. exps., maint., taxes and rentals ............ 3,380,822 
DC RUET HITS SUI «ot cp gyys,e % peory? Sealy aA ER $2,154,669 
Bond aneemote interest veh cies ss «cle csclatle ao: opperimitiets 686,300 
Othermdeductionse. 2) eA eed et 408,445 
ete tuacenrt) CRIPA iE RE GEE 2) for ore nts) s rent cn ltt. « 6ratees, whete’e $1,059,924 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
WEB P Ca TER La eel ON a iohe's cca’ s «pe fo pie Racor s Reuse sos $28,650,391 
Gash, MEARE aN E 5. Clerc nets Stile a rs Beka oe 292,424 
WNoteSireGelvaDle lay. ie tiitle o adekacke = Daliie cp dutesiscle ole 42,090 
Aecountsmnecel Viable pa tits ee ap hed wl ne 6 G80 este eh 587,878 
Tostallments. recelvabley sq ..« sata. seep is ey Da eure 308,444 
Baterial and “SUDPNeS s. ccce tae hate cts sews 566,722 
Prepayments: GR Me SO. Ne ade ee PEW TNS «es 14,361 
Miscellaneous investments 6... ..-- <4 salktakb- -aut o% 342,988 
Special . deposits) cers mes oes wegen slr yg. get dss - eos 4,166 
Unamortized debt discount and expense ......... MOOS .LZ9 
Other suspense accounts J... eee eee ee eet eee 25,880 
Shittdry' ‘Securities Os AERP. Oe ede oak 31,925 


$31,920,394 


SR OtalMesae Se ee era et. SE REED safe o's os 

Liabilities— 
Gommnion istock{i&. bis. srlov. se. cm. De ee *$8 558,750 
Preferred tstacks va cedloicda thon eta Ap smeee abe es 78,860,800 
Butcded. debt. .caue cclkese)<. » soreqeibibaraciase & Bhs potee facds yole)i> 12,500,000 
RYU al DRS. oe esas in Gar eee geen els 57,000 
Notes! payable (/..0) S220. 0. ATs oe ba as 5 230,723 
Aecountss payaloley 45 0:05 oc <n crepe bine oe «ial «/gs 63,839 
Consumers’ deposits 9.4. --.0 0008 mca e oan eee aie 167,880 
ITEresiracenlie Ute ete wicks ects sea a: tipetieneies wisteusaer = 166,979 
Baxeds accrued): .71.. WMB. -PORQRAT IV MER. vastee 135,913 
Dividends. acerwede lh). -ticd rv-OG oe IID ee. 234,021 
Inter-company . payables, .<. sses e+ ese eons Sym Aeite £59,316 
Retirement reServies as « dials c che i etehcions cake oi Ba ede sees 814,591 
@TNerereSeLVC Seer teste vis coche, ERS Sere ig Qhp 113,857 
Sarplius!). 229IU. POMEL OG. . A SES. ate A397 

Mota lis? cuss chasbeeaca syst oa eoraaer ss Re -tagP $31,920,394 


*Represented by 171,175 shares of no par value. +Repre- 


sented by 101,360 shares of no par value. {Debit. 


Officers: G. W. Fry, Pres., Abilene, Tex.; W. C. 
* Sharp,,V-P.; E. V, Graham, V-P.; Chicago, Ill:; Price 
Campbell, V-P.; R. M: Wolfe; Sec. & Treas.; H. xX. 
Lepper, Aud.;.C. C. Sellers, Asst. Treas.; Oliver E. 
McCormick, Asst. Treas.; N. Sifjestrom, Asst. Sec. 
Directors: Martin J. Insull, W. C. Sharp, Chicago, 
lll.; James C. Kennedy, Dallas, Texas ty WW ESY: 
Price Campbell, J. M. Wagstaff, W. G. Swenson, P. W. 
Campbell, Abilene, Texas. 
Operating Office, Abilene, Texas. 


| CENTRAL POWER AND LIGHT COMPANY 


_ History—-Incorporated Nov. 2, 1916, in Mass., for 
the purpose of acquiring, constructing and operating 
electric and gas properties, street railways and other 
“utilities. Company became an operating company in 
1926 when it acquired the properties of Texas Central 


Power Co., Valley Electric and Ice Co., and Southern 
Railway and Light Co. Subsidiaries include Nueces 
Ry. Co., Laredo Electric and Ry. Co. and Matamoras 
Electric Co. 


(Controlled by Central and South West Utilities Co.) 


Properties acquired during 1927 include the elec- 
tric, ice and water properties at Rio Grande City, 
Falfurrias and La Pryor; the electric properties at 
Palacios and Waelder, and the electric and ice prop- 
erties at Flatonia. In addition to these purchases the 
Company brought electric service to 18 towns which 
previously had no service. Retail ice sale stations 


were built and service extended to 9 towns. 


7 ean Ee 


CENTRAL POWER 


New York Chicago 
San Francisco 


© LIGHT COMPANY, SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 


Crand Rapids Detroit 
Philadelphia 
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The portion of the Company's property located in 
the northern part of Texas was sold to’ the West 
Texas Utilities Company as a means of effecting 
greater economies for this group of properties. Inter- 
connection was made with the West Texas Utilities 
Company which will facilitate coordination and inter- 
change of power. 

As of Dec. 31,1927, the Company was supplying 
electric light and»power service to 45,464 customers 
in 110 communities, water service to 12,406 customers 
in 19 communities, gas service to 1,038 customers in 
3 communities, and street railway service to 2 com- 
munities, and in addition was supplying ice to 89 com- 
munities. In all, Company serves retail 124 commu- 
nities with a total population estimated at 322,623 
(exclusive of San Antonio and Houston which are 
served: with ice: only): 

The electric properties include 56 electric generating 
stations with a capacity of 42,022 k.w. (with additional 
capacity available through inter-connection with 
other companies), and 1,154 miles of transmission 
lines; and the 58 ice plants (practically all electrically 
driven), have a daily capacity of 2,240 tons. Ice pro- 
duction in 1927 amounted to 485,981 tons, an increase 
of 16,590 over 1926. 

Franchises—The franchises under which the coni- 
pany operates, at its different properties, are for long 
periods, or perpetual, and are satisfactory, containing 
no burdensome features. 

CAPITAL STOCK 

Authorized, 150,000 (increased from 100,000 in 1926) 
shares Common of no par value and $15,000,000 7% 
cumulative Pfd., par, $100; outstanding, 117,180 Com- 
mon shares and $9,081,500 Pfd. The Common stock 
is all owned by the Central & South West Utilities 
Company. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends, and is callable as a 
whole on any dividend payment date at 105 and 
accrued dividend or in any part thereof at 110 and 
accrued dividend upon 30 days’ written notice. No 
additional Pfd. stock can be issued unless the net 
earnings (after interest on, prior lien obligations) 
available for the previous 12 months, ending not 
more than 60 days prior to the issuance of such stock, 
shall be at least 2%4 times the annual dividend re- 
quirements of the then outstanding Pfd. stock in- 
cluding that to be issued 

Transfer Agent—Middle West Stock Transfer Co.) 
Chicago, and Bankers Trust Co., New York. 

Registrars—First Trust & Savings Bank, Chicago, 
and The Equitable Trust Co., of New York. 

Tax Provisions—Tax exempt in Massachusetts. 

Legal Opinion (Pfd. stock)—Storey, Thorndike, 
Palmer & Dodge, Boston. : 

Public Offering—$1,250,000 Pfd. stock publicly 
offered in July, 1924, at 9214 and accrued dividend to 
yield 7.57%, by Howe, Snow & Bertles, Inc., Pynchon 
& Co., H. L. Nason & Co., Inc., Moors & Cabot, and 
AST Chambeérs'&) Co; “Ine $3,000,000 was offered in 
June, 1926, at 9714 and dividend and $1,750,000 addi- 
tional was offered in Dec., 1926, by Howe, Snow & 
Bertles, Ing, Lucker, Anthony, @) Cox Ay Bolieach & 
Co., Inc., and Hill, Joiner & Co., Inc., New York, etc. 

Price Range— 


Preferred— 1927 1926 1925 1924 
Elie easy eS oc aa eae a 1025% 102% 9614 93 
Le tells sae aia dieA S pib BN ott 10214 "0777, ae 7 


Dividends—Dividends on Pfd. regularly paid quar- 
terly since original issue in May, 1919; payments, F, 
M,A&N 1. Quarterly dividends at rate of $8 per 
share per annum awere paid on Common to 1926, in- 
clusive ; 1927, $10 per share. 

FUNDED DEBT 


$18,564,500 FIRST MORTGAGE 
SERIES; DUE AUGUST 1, 1956 


Dated August 1, 1926, 
Interest Payable February and August 1, at First 


5% GOLD BONDS, 1956 


. 


PUBLIC UTILITIES (Central Power & Light Co.) 


Trust & Savings Bank, Chicago, and Central Uni 
Trust Co. of New York. : ay 

Denominations—Coupon, $100, $500, and $100 
interchangeable; principal may be registered. Fuy 
registered bonds in denomination of $1,000 or auth 
ized multiples thereof. Coupon and registered bons 
interchangeable. | ) | 

Trustees—First Trust and Savings Bank, Chicasy 
ned Melvin Ay Traylor. if 

Provisions of Issue—Authorized amount, unlimite: 
issued 1956 Series, $18,564,000. Mortgage provics 
that subject to the limitations thereof additional bons 
of this series (or other series bearing such rates § 
interest, maturing at such times, and having sui 
other provisions as the Board of Directors at the tire 
of issuance may determine) may be issued against te 
deposit, par for par, of cash or United States oblig- 
tions or to refund bonds of other series issued undr 
the Mortgage, and to the extent of 75% of expent 
tures made by the Company or any subsidiary fr 
permanent improvements, betterments or extensios 
and 75% of the cost or value, (whichever is less) f 
purchased property acquired by the Company or aip 
subsidiary, provided that all such extensions and pt- 
chased property, made or acquired by the Compan, 
shall be subject to. the Mortgage as a first mortteas 
thereon, and that if,bonds are issued on account f 
extensions or purchased property made or acquiril 
by a subsidiary, first mortgage bonds of such sub: 
diary shall be pledged with the Trustee under te 
mortgage in principal amount at least equal to d 
bonds issued under this Mortgage in respect of eb 
tensions or additions made by such subsidiary. Sut 
sidiary corporations are the certain corporations sper 
fied in the Mortgage, and all of whose stock and out 
standing bonds, if any, are pledged under the Mor 
gage. Bonds shall not be issued on account of e+ 
penditures made by the Company or any subsidiary 
for improvements, betterments, extensions or pu 
chased property, or to refund at a higher rate of i+ 
terest, bonds of other series under the Mortgage, unle} 
net earnings, as defined in the Mortgage, of the Cor: 
pany and its subsidiaries during 12 consecuti¥ 
months ending within 90 days next preceding the da} 
of issuance shall have been at least twice the annul 
interest charges on all bonds then issued and our 
standing under the Mortgage and those proposed to ht 
issued. i 

Purpose of Issue—Proceeds were used for the Ty 
demption of the 61%4% Bonds of the Company, fc 
reimbursing the Treasury for expenditures made are 
to be made on account of additions and improv) 
ments to properties, and for other corporate purpose 

Callability—Subject to call as a whole or in par 
at any time, upon 30 days’ notice at the followin 
prices and accrued interest: On or before July 3 
1931 at 105 less % of 1% for each five-year peric 


Sa 1 yD. 


to and including July 31, 1941; thereafter less 1¢ 


for each five-year period to and including July 3 
1951; thereafter to and including July 31,,.1955 at 10) 
thereafter at 100. \ . 

Maintenance and Renewal Fund—Mortgage pre 


vides that during each calendar year the Compan 


shall expend or cause to be expended by its subsid 
aries an amount not less than 1214% of the sum c 
the gross earnings derived from operation of it 
mortgaged properties and the properties of its suf 
sidiaries, for (a) the making of repairs, renewals an 
replacements; (b) the making of extensions or th 
acquisition of properties on account of which th 
Company would otherwise be entitled to issue addi 
tional bonds; or (c) the redemption or the purchas 
and cancellation of any bonds issued under and se. 
cured by the Mortgage. 


Security—Bonds are the direct obligation of th 


Company and are secured by an absolute first mort 
gage on all of the permanent property, rights an 


| 


anchises of the Company now owned or hereafter 
uired and additionally secured by deposit with the 
ictee under the mortgage of all capital stocks and 
mds at any time outstanding of the subsidiaries 
vecified in the mortgage. 
Tax Provisions—Company pays Normal Federal 
icome Tax up to 2%. Connecticut, Pennsylvania 
id California personal property taxes not exceeding 
nills, Maryland tax not exceeding 4% mills, Dis- 
jet of Columbia tax not exceeding 5 mills and 
jassachusetts Income Tax on the interest of the 
ynds not exceeding 6% of such interest, per annum, 
funded to resident holders upon application within 
) days after payment. 
| Legal Investment For Savings Banks in Rhode 
Jand, Vermont and New Hampshire. 
| Listed—Boston Stock Exchange. 
‘Legal Opinion—R. D. Stevenson, Chicago (for the 
ompany), and Isham, Lincoln & Beale, Chicago (for 


Bankers). 
| Price Range— 
in 1927 1926 
EERE say Soros eae Oa Ett CRS ae EERE ATC *98 96 
| RGA 5h Eee 9434 94% 


Original Offering—First publicly offered ($14,500,- 
10) in July, 1926, at 96 and interest to yield over 
t 1% by Howe, Snow & Bertles, Inc., A. B. Leach 


hi PUBLIC UTILITIES (Middle West Utilities Co. System) 
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& Co., Inc, Halsey, Stuart *& Co., ‘Inc., Hill, Joiner 
& Co., Inc. and Tucker, Anthony & Co., New York, 
etc. $4,000,000 additional bonds were offered in Oct., 
1927, at 97 and interest to yield 5.20% by the same 
bankers. 

COMBINED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(Central Power and Light Co. and Subsidiaries) 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


1927 1926 1925 
$33,123,790 $28,166,740 $20,294,981 
368,4 5 


a ee ey 


Asser 
Jixed capital 


MG, cir woe on ae pa. O: 68,425 255,589 114,494 
N@tes receivable ...,...... 1,348,309 117,118 80,757 
Biccounts receivable ...... 932,588 890,155 485,266 
hiterest & dividends receiv. 4,336 G00 HY ANAT, . 
Jiaterials and supplies .... 760,731 785,646 319,154 

sete BOT. 4.5, 59,262 61,692 101,048 

scribers to capital stock 11,994 FAO ei in waisintale 
/4scellaneous investments 230,232 156,973 149,211 
pecial PEPOSITS | ad eda: 10,127 1;204 §=1,062,138 

Astall. receivable on sale of i 
. prop, a ee ee ; 141,000 144,060 147,000 
Wmamortized debt disc. and 

Espen Lo OR SPA OF 2 2,291,824 2,082,427 1,574,449 
Ajbbing accounts) ........ 48,114 AA BOAO JIE. 

Wetk in. progress [. su. i/4) 47,043 61,654) bagseys ne 
Wliscel, deferred debits .... 165,461 134.929,0 - b ose Bh 

@eriited. SECHrities “-. ke nen AOS-A00" co Bec acs aes 

Total EM BIG. FOOT. OS8 . $39,543,236 $33,399,899 $24,328,498 


Officers: Martin J. Insull, Chrm., Chicago, Ill; 
Mes C. Kennedy, Pres., Dallas, Tex.; E.B. ‘Neéis- 
ranger, V-P., San Antonio, Tex.; W. C. Sharp, V-P., 
Jhicago : W. D: Boone; Treas. & Sec., San’ Antonio, 
Niex.; C:C.: Herrmann,® Asst. Treas.,: Dallas, ‘Tex.; 
We. McCormick, ‘Asst. ‘Treas:, .Chicagoso E..B. 
i Asst. Treas:;'G. Menger, Aud., San Antonio, 
Re) & 


History and Property—Inc. May 28, 1913, in Okla. 
ts of Dec. 31, 1927, Company supplied electric light 
nd power service to 81 communities and ice service to 
‘communities, the principal communities being sup- 
ied with both electric and ice service are: Afton, 
Mmtlers, Atoka, Broken Arrow, Coalgate, Coweta, 
Grove. Henryetta, Hugo, Okemah, Okmulgee, Pryor, 
culsa and Vinita, Oklahoma; electric light and power 
@tvice: Adair, Alluwe, Big Cabin, Boley, Boswell, 
sromide, Broken Bow, Bryant, Canadian, Caney, Car- 
rondale, Castle, Catoosa, Choate Prairie, Choteau, 
Tita, Coalton, Coody’s Bluff, Crowder, Dawson, 
De var, Dustin, Fort Towson, Garden City, Garnett, 
Grant, Hanna, Indianola, Inola, Keota, Kinta, Kusa, 
chigh, Le Quire, McCurtain, Morris, Nowata, Oak- 
lurst. Oneta, Oologah, Owasso, Papoose, Pharoah, 
ullips, Porter, Preston, Quinton, Red Bird, Salem, 
Salina, Sawyer, Schulter, Soper, Spavinaw, Spelter 
City, Strang, Stringtown, Talala Tushka. Vernon, 


iF 
f 


4 (Central Power and Light Co. and Subsidiaries) 


1927 1926 1925 
Operating revenues ...... $7,338,189 $6,756,412 $5,301,450 
Oper. exp., taxes & rentals 4,209,103 4,248,207) 3.896.675 
Retirement expense ...... 343,528 *06G 635 eens at 
Operating income ...... $2,785,558 $2,411,510 $1,404,775 
OMEt COMME osx er, «cat 65,969 67,800 255,883 
Gross (income ..' ©. 0.7) $2,851,527 $2,479,310 $1,660,658 
Miscel int., amortiz., etc.. 122,739 218,657 209,416 
PSAALICO ALAR re Naas oie sid $2,728,788 | $2,260,653 $1,451,242 
Botdermterest, ..h te se. «fs 807,106 604,075 626,951 
Wetrincome seh. basco 45 $1,921,682 $1,656,578 $824,291 
Preferred dividends ...... 648,401 386,433 264,087 
TV OUERCET Senate te werent nnn, $1,273,281 $1,270,145 $560,204 
Common dividends ....... 1,171,800 755,780 350,000 
Balance: to surplus, ys <.» $101,481 $514,365 $210,204 
Times Bond Int. Earned.. 3.38 3.74 DRS! 
Earnings Per Share— 
Preferredits is. 9 eG... $21.16 $22.04 $20.53 
*$150,000 Additional appropriated from surplus. 
Liabilities— 1927 1926. 8 1925 
“Gpimiroan, StOCK we: far $8,902,350 $7,400,850 $4,199,750 
Preferred stock) (ii 44..4%.. 9,081,500 7,515,000 4,015,000 
Pfd. stock subscribed ...... 24,800 POOR KREIS 9 Se: 
Bunded¢debt  . Ack Pie 3h 18,564,500 14,500,000 9,960,500 
Notes: payabler sesso. see aes 19,450 300,802 2,400,444 
Accountsmpayabley 22%... 442,255 A 3205 677,350 
Consumers’ deposits ...... 230,680 156,825 155,455 
Divds. declared on Com. stk. 105,951 382,920 150,000 
Miscel. current liabilities... 6,617 10,607 10,978 
IPA NESMAGEI UE. “a eaiiihe cis oo 555,448 313,050 229,112 
Interest accrued .........- 401,352 315,137 223,499 
Miscel. accrued liabilities... 5,038 82,544 46,842 
Retirement reserve ........ 574,172 1,060,989 1,080,466 
Contributions for extensions 1,705 She Uf 5 @iemapee 
Miscel. reserves ......-... 38,810 65,101 40,595 
Miscel, unadjusted credits...) ........ 309543 Wate beet h « 
Surplus 5 op liter poss oder 588,608 487,127 $11,138,507 
ota panss b.. HAs. Fey, $39,543,236 $33,399,899 $24,328,498 


_ *Represented by 117,180 shares in 1927, 95,730 shares in 1926 and 50,000 shares in 1925 of no par value. 


Tex.; N. Siljestrom, Asst. Sec., Chicago; Francis V. 
Barstow, Clerk, Boston, Mass. 

Directors: E. B. Neiswanger, S. M. Udden, H. C. 
Loehr, W. D. Boone, San Antonio, Tex:; Martin J. 


-Insull, W. C. Sharp, Chicago, Ill.; James C. Kennedy, 


Dallas, Tex. 
General Office, San Antonio, Tex. 


PUBLIC SERVICE CO. OF OKLAHOMA 
(Controlled by Central & South West Utilities Co.) 


Wapanucka, Idabell, Locust Grove, Pine Valley, Tali- 
hina, Valliant, Wright City, and ice service to Chelsea. 
Estimated population served, 267,615. 

The properties as of Dec. 31, 1927, consisted of elec- 
trical generating stations with a combined capacity of 
58.745 k.w. which radiate their electrical energy over 
749 miles of high tension transmission lines and ade- 
quate distribution lines. The Company’s ice plants are 
15 in number and have a daily manufacturing capacity 
of 737 tons and storage vault facilities for the peak 
loads of midsummer demand. 

During 1926 the erection of a generating station at 
Weleetka was started. The first.unit.of 15,000. k.w. 
was completed in Oct., 1927, and the ultimate capacity 
of the plant will be 45,000 k.w. 


In April, 1927, Company acquired the Oklahoma 
Power Co., formerly a subsidiary of American Public 
Service Co., an affiliated company; also. the electric 
properties of the Dierks Lumber & Coal Co. in south- 
eastern Oklahoma. 


OPERATING STATISTICS, DECEMBER 31 


No. of | Connected Electricity 
Electric Load Sales 
Customers (k.w.) (k.w.h.) 

PO Bin, MGR Ne Nihon ee | OP et )s Wde| hahal 27,340,567 
HOZ aie ctss eEMR eT vc Cees 19,837 34,247 29,147,469 
1923 28y a RR coe a te 23,020 39,961 35,947,167 
NOZ4 dias, uber ais ee cee. i 44,248,641 
1925. ace Pelbin tee: Bases 29,872 69,466 77,914,801 
BOZOE |. cre eae Od sae ae 33,030 80,049 86,795,329 
DO he as: RR Ao cals aaa 47,613 111,652 135,199,859 


CAPITAL STOCK 

Authorized, $10,000,000 Common, $1,000,000 6% 
cumulative Pfd., $6,000,000 7% cumulative Prior Lien, 
and $6,000,000 6% cumulative Prior Lien; outstanding, 
Feb. 28, 1928, $7,089,400 Common, $3,280,000 6% Prior 
Lien and $3,216,200 7% Prior Lien; par $100. A ma- 
jority of the Common stock is owned by Central & 
South West Utilities Co. 

Capital Stock Changes—Stockholders at annual 
meeting March 21, 1928, approved the proposal to 
increase the authorized capital stock from $18,000,000 
to $23,000,000 the additional $5,000,000 to consist of 
$2,500,000 6% Prior Lien stock and $2,500,000 Com- 
mon stock. On March 16, 1927, the authorized capital 
stock was increased from $12,00,000 to $18,000,000, 
the additional $6,000,000 stock consisting of $3,500,000 
6% Prior Lien stock, which is on an equality with the 
7% Prior Lien stock except as to rate of dividends, 
and $2,500,000 Common stock. The capital stock had 
been increased on March 17, 1926, from $4,000,000 
Common, $800,000 6% Pid. and $3,200,000 7% Prior 
Lien to $5,000,000 Common, $1,000,000 6% Pfd. and 
$6,000,000 7% Prior Lien respectively. The $257,200 
6% cumulative Pfd. outstanding Dec. 31, 1926, was 
retired early in 1927. 

A substantial block of 6% Prior Lien stock was priv- 
ately sold in April, 1927 at 93% and dividend, to yield 
6.42%, by A. B. Leach & Co., Inc., New York, Chicago, 
etc. 

Prior Lien and Preferred Stock Provisions—Prior 
Lien stock has preference for assets and dividends 
over the Pfd. and Common stocks. Both Prior Lien 
and Pfd. stocks subject to call on 30 days’ notice at 
$110 and amount of any dividends accumulated and un- 
paid. 

Transfer Agent—Middle West Stock Transfer Com- 
pany, 72 West Adams St., Chicago and Company’s 
office, Tulsa, Okla. 

Registrars—The National Bank of the Republic, 
Chicago and Exchange Trust Co., Tulsa, Okla. 

Annual Meeting—Third Wednesday in March. 


Price Range— 


7% Prior Lien Preferred— 1927 1926 1925 1924 1923 
1s ikea atau ens ey srt sc amin ee LM 103 100 95 100 100 
TONGS Ss HR ec Ui Oa ae 90 92 87 90 90 


Dividends — Dividends are declared the third 
Wednesdays of F, M, A & N, and have been paid as 
follows: On Pfd.and Prior Lien quarterly, J, A, J] & 
Ol. Initial quarterly dividend of 144% was paid 
on the 6% Prior Lien stock, July 1, 1927. On Com- 
mon, 1% in 1915; 1%4% in 1916; 3% in’1917; 114% 
in 1918; 434% in 1919; 514% in 1920; 8% per annum, 
1921 to date. Payments on Common quarterly J, A, 
FeO: 


FUNDED DEET 


(1) 


$4,750,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “Co”; 


DUE SEPTEMBER 1, 1961 


$9,500,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “D”; 
DUE MAY 1, 1957. 


Dated Series “C,” September 1, 1926; Series “D,” 
May 1, 1927. 

Interest Payable—March and September 1 on Series 
“C” and May and November 1 on Series “D,” at Halsey, 
Stuart & Co., Chicago and New York, interest paying 
agents. 


PUBLIC UTILITIES (Public Service Co. of Oklahoma) 


Denominations—Coupon, $100, $500 and $1,0) 
(interchangeable) ; principal may be registered. 
Trustees—Central Trust Company of Illinois, Ch 
cago. Aksel K. Bodholdt, co-trustee. i 
Provisions of Issue—Authorized amount unlimite, 
subject to indenture restrictions. Outstanding $1: 
250,000 ($4,750,000 Series “C” 5s and $9,500,000 Seri, 
“D” 5s). The proceeds of the $4,750,000 Series “(’ 
bonds were used to retire the previously outstandir 
funded debt of company, and for other corporate pu. 
poses. The proceeds of Series “D’’ bonds were used . 
the acquisition of additional property and for oth 
corporate purposes. Bd 
Additional bonds with such provisions as may |: 
determined by Board of Directors at the time | 
their issuance may be issued (a) par for par again; 
the deposit of cash, or deposit or discharge of unde 
lying bonds, or to refund, pay or cancel bonds ; 
other series issued under the mortgage; and (b) to th 
extent of 75% of expenditures for additions and be 
terments and of purchased property. a 
Bonds issued on account of additions or bette 
ments or purchased property of the Company, or ) 
refund at a higher rate of interest bonds of other seri; 
issued under this mortgage, may not be issued u 
less the net earning of the Company, during 12 co 
secutive months ending within 60 days next prece: 
ing the date of issuance, shall have been at least I, 
times the interest charges on all bonds then issui 
and outstanding under the mortgage, and those thi 
proposed to be issued, and on all bonds, if any, thi 
outstanding in the hands of the public. | 
Callability—Series “C” bonds are subject to call ; 
whole or in part on 30 days’ notice at the followir 
prices and accrued interest: To Sept. 1, 1930 at 105;¢ 
Sept. 1, 1930 at 104%4 less % of 1% for each full for 
year period elapsed after Aug. 31, 1930 to Sept. 1, 195: 
on and from Sept. 1, 1958 to Sept. 1, 1959 at 101; ¢ 
and from Sept. 1, 1959 to Sept. 1, 1960 at 100% ; on Sep 
1, 1960 and thereafter to maturity at 100. 4 
Series “D” bonds are subject to call as a whole or: 
part upon 30 days’ notice at the following prices ar 
accrued interest: to May 1, 1932 at 105; on and fro’ 
May 1, 1932 to May 1, 1937 at 103; on and from Ma 
1, 1937 to May 1, 1942 at 10214; on and from May 
1942 to May 1, 1947 at 102; on and from May 1, 1947 { 
May 1, 1952 at 101; on and from May 1, 1952 to May. 
1956 at 100%4; on May 1, 1956 and thereafter to matu 
ity at 100. mS 
Maintenance and Renewal Fund—The Compar 
covenants that so long as any bonds are outstandir 
under the mortgage, it will expend during each calei 
dar year, unless credited with excess expenditurt 
during previous years, an amount not less than 12%‘ 
of the gross earnings derived during such year fro: 
the operation of the physical property upon whic 
this mortgage is a lien for the following purposes: mal 
ing of repairs, renewals and replacements, or making 
extensions and the purchase of additional propertie 
or for the redemption and cancellation of bonc 
secured by the mortgage. No additional First Mor 
gage Gold bonds may be issued on account of any e: 
penditures made in compliance with this provision ( 
the mortgage. io 
Security—Secured by a first mortgage on all « 
the fixed properties, rights and franchises of the Con 
pany, now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federé 
Income Tax up to 2%. Pennsylvania and Connectiet 
4 mills taxes and Massachusetts Income Tax on th 
interest of the bonds not exceeding 6% of suc 
interest per annum refunded upon request within 6 
days after payment. 

Legal Investment for Savings Banks in Rhod 
Island, Maine, Vermont and New Hampshire. 

Original Offering—First publicly offered ($4,750. 
000 Series “C” 5s in Aug., 1926, at 98 and interest t 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


ield over 5.10% by Halsey, Stuart &Co., Inc., A. B. 
weach & Co., Inc. and Hill, Joiner & Co., Inc., New 
York, etc. $8,500,000 Series ““D” 5s were offered in 
:pril, 1927, at 97% and interest, to yield over 5.15% by 
‘he same firm. 

| Price Range— 


feries “C”— 1927 1926 
Ree jira). SHELL ovale Done The «ys yaldi nap RY, - *9914 *963%4 
Es 1h, Acc = hehe Le gla elas Ch bes cai SEES 9514 95% 
maies (D’’— 
Eins Wty ab neat aisbr (i <p )- Pd d< 2,44 +, sores Ae *9914 
ND ii cot arab’ darrpard ts hyde «.<) ghe ora Ei bee OW 95% 


*High and low bid prices. 
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2 
$2,200 OKEMAH MUNICIPAL 6% BONDS; DUE NOVEMBER 
1, 1929 


Interest Payable May and November | at Chatham 
Phenix National Bank & Trust Co., New York, Trus- 
tee. Assumed by Public Service Company of Okla- 
homa. 

(3) 


$30,000 OKEMAH MUNICIPAL 5% BONDS; DUE 1928-1942 

Interest Payable March and September 1 at Chat- 
ham Phenix National Bank & Trust Co., New York, 
Trustee. Assumed by Public Service Company of 
Oklahoma. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 020 1923 1922 
fens Carnings 4 ASOT. Rs Ol 0.0 ros o. $4,495,746 $3,116,005 $2,796,690 $1,932,303 $1,867,366 $1,710,299 
Dperating expenses and taxes...............+. 2,483,615 2,030,134 1,858,378 1,328,428 1,280,610 1,129,839 
OU CRISS eal) cice.s uses cece ene se a esl 291,570 175,000 CAST 10) ates eerie aay Seva Ne a ena oS ara 
STEIN Rie MAP AIAN | lok tos C5. cl. ped b ie ow ales $1,720,561 $910,871 $813,312 $603,875 $586,756 $580,460 
ESTES oe OS (ee ee 515,182 $255,829 $279,750 $278,992 $235,908 $208,900 
MGTECULCCICTHONSSM Ost oe sy eee ree tee tees 44,822 20,511 Da Rs 21,024 17,514 32,172 
Milotal charges)... 0. eee eee lee eee $560,004 $276,340 $307,135 $300,016 $253,422 $241,072 
dalance for dividends ........:2.- esses ete ees $1,160,557 $634,531 $506,177 $303,859 $333,334 $339,388 
SEIS DANG sit ac ae oc ile pss os sinless + he 788,877 433,580 366,046 218,088 230,073 214,661 
jurplus Peleg eee $371,680 $200,951 $140,131 $85,771 $103,261 $124,727 
Times FAAIETITCRCRtRUAINCG s. caaakws co cae ses TRS *3.48 *2 81 2.16 2.41 2.62 
. *After retirement expense. 

GENERAL BALANCE SHEET, DECEMBER 31 

| -Assets— 1927 1926 1925 1924 1923 1922 
Walant, real estate and franchise ................. $28,757,042 $11,186,017 $10,276,151 $8,208,694 $7,593,129 $6,970,066 
Ree eas cServeya G. Va vdin’ PGND AL ef, RE Os . we eee ee ee RO MR oases 296,114 219,359 
| $28,757,042 $11,186,017 $10,276,151 $8,208,694 $7,297,015 $6,750,707 
Discount and expense on securities .............. 1,625,365 886,617 373,555 398,340 299,964 371,409 
eT Paso ck ass gycee. eye pester: utente teddy DE wiki. £. 9 V 0 is i Ue, 448 1,463 
ipundry investments ...... 0.0.00. e eee eee eee eee 213,203 35,003 26,933 22,095 20,204 4,002 
‘Preasury securities ..........e+ssee sees seen eee GFG0ISY Laer pa) on, sent ONE So AO nthe 1. hesgirnted tyro teers: 
Inter-Co. accounts and notes receivable ......... TOTS rea 4 eras 12,475 4,346 20,190 
‘Material and supplies ............--eseeeeteeeee 245,447 120,118 118,617 95,329 87,741 76,298 
‘Accounts and notes receivable ..............-00+- 523,880 359,504 230,656 162,462 165,909 137,447 
Se ert rere CL, JE EE ae 340,800 301,154 212,604 124,590 80,485 94,541 
Smemerred Charges iss Pills Oi Se lee 27,579 23,870 36,987 61,817 40,082 18,957 
‘Subscriptions to capital stock ..........eseeee ee: 36,228 29,716 58,364 (eee es ec cee 
[Prepayments .......-.... 60s eeeee eee eerste ees 7,244 6,463 5,393 ASS OU ieee cette 8 os 
| ee tals o's Sates en Mo's ate ates Bes $32,456,720 $12,948,462 $11,339,260 $9,129,858 $7,996,194 $7,475,014 
 Liabilities— 
(Capital stock ........ 60. e cee cece eee eect reese $13,922,300 $6,031,800 $5,078,400 $3,137,200 $2,758,600 $3,013,600 
‘Deferred payments on prior lien stock subscriptions 59, 43,900 149,900 57,900 9,449 22,2 
SMmnided debt .......... 2. cece eee e eee e een eees 14,282,200 4,750,000 4,518,400 4,806,400 4,532,500 3,904,800 
Due to associated COMPANIES . 63.2 6~ oo co eee F905 s waters . a Sehbaen TUTE 33,594 34,618 80,621 
Notes payable Pee RONEN ETL ORE. TEL EL SD. ada shekels caps sche l> Gh) cu hehtbs 6 vis - epeitalaetapeye goon 132.359 1134485 3,000 
SR yall rvan. cst) ste > aivfeews - beperisab 426,287 308,795 235,187 154,485 78,987 
I MO OTGTG go ores 5 nd ela ogg 2 aye plein S otek 264,171 188,627 147,474 97,225 89,514 77,316 
Wumencurrent liabiliticS...-...0--- seer eee neeees B3,302 3,968 4,171) 256.734 § 15,817 17,733 
\WAcecrued taxes, interest, etc. ....2....:.. 005.00 657,490 241,405 215,767) 114,090 90,871 
WDividends declared ./.......20.. 0. eee eee eee, 241,185 SE ION ots ele eH pucite leis abe eereed) Demet ste 
SMa rit siecr, «Sac ayih es yaa ach pi ab sloOeee 1,686,746 787,245 583,389 442,004 1,450 8,400 
I Eo. a is cues o fh fp a ryrhenes > by nirts ye 879,204 507,524 306,572 166,442 180,671 177,410 

Ee rth) ee reves ccm e tees nese® $32,456,720 $12,948,462 $11,339,260 $9,129,858 $7,996,194 $7,475,014 


- Officers: Fred W. Insull, Pres., Tulsa, Okla.; Mar- 
tin J. Insull, V-P., Chicago, Ill.; C. H. Kretz, V-P.; R. 
_F. Frank, Sec.; E. E. Ehret, Treas.; C. H. Meyer, Asst. 
Sec. & Asst. Treas., Tulsa, Okla.; Oliver E. McCor- 


mick, Asst. Sec., Chicago, Ill.; W. E. Slaughter, Aud.. 


Directors: Samuel Insull, Martin J. Insull, Chicago; 


Fred W. Insull, R. F. Frank, J. A. Whitlow, Tulsa, 
Okla: Earl R. Ernsberger, Oklahoma City, Okla. ; 
James C. Kennedy, Dallas, Tex. 

General Office, Tulsa, Okla. 


SOUTHWESTERN GAS & ELECTRIC COMPANY 
(Controlled by Central and South West Utilities Co.) 


_ History and Properties—Incorporated July 1, 1912, 
in Del. During 1927 acquired the properties of the 


East Texas Public Service Co., East Texas Ice Co... 


‘Longview Ice Co. and Marshall Ice Co.; franchises 
‘of Gulf Public Service Co. in Mooringsport, Oil City 
‘and Vivian, La.; and the electrical system of the 
\Dierks Lumber Co., comprising twelve communities 
in Arkansas. 

. The Company does the entire gas and electric busi- 
‘ness in Shreveport, La., and its suburbs, and the entire 
' as, electric light, power and street railway business 
‘in Texarkana, Texas and Arkansas. In Beaumont, 
| Tex., natural gas is provided (first introduced Nov. PS, 


F 


1925). On the Gulf Coast gas is manufactured and 
distributed in Biloxi, Miss., and the neighboring towns 
of Pass Christian and Gulfport. 

At Dec. 31, 1927, Company was serving 89 communi- 
ties, supplying electricity to 75, gas to 26; ice» to 24, 
railway service to 1 and ‘water to 1; total estimated 
population, 316,000. 

Power plants have a total installed generating cap- 
acity of 42,245 k.w., which includes a new 37,500 k.v.a. 
generating station located on a 40-acre tract within 
three-quarters of a mile from the business center of 
Shreveport. Miles of transmission lines, 823. The gas 
property at Beaumont comprises a manufacturing 
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plant with a daily capacity of 1,750,000 cu. ft. and a 
distribution system of 102.5 miles of mains. At present 
natural gas is being supplied at Beaumont. The arti- 
ficial gas plant at Biloxi has a daily capacity of 1,- 
250,000 cu. ft. per day and gas is distributed through 
102.3 tiles of mains. Natural gas is distributed 
through 622.3 miles of mains. The street railway prop- 
erty at Texarkana. includes 12.5. miles of track, the 
necessary car barns, shops and transportation equip- 
ment. 

Acquisition—During 1928 Company acquired the 
gas and electric properties at Natchez, Mo., of The 
Central Power and Light Company. 


Franchises—T he natural gas franchises run beyond ‘ 


the life of all the bonds issued by the Company; the 
artificial gas and electric franchises in Shreveport run 
until 1987 : and the artificial gas, electric and street 
railway franchises in Texarkana run until 1952. 

Control—The Central and South West Utilities Co. 
owns practically all of the Common stock of the 
Southwestern Gas & Electric Company. This con- 
trol was acquired in July, 1925. 

OPERATING STATISTICS, DECEMBER 31 


No. of Gas Sales No. of Electric 

Gas (M cu. ft.) Electric Sales 
Customers Customers (k. w.h.) 
LOAD hee ae ES 18,899 8,375,114 14,431 25,663,260 
OQ aaa 21,039 9,624,762 16,208 32,885,510 
IESE ERROR SFE 33,039 10,822,407 17,936 37,997,730 
LOZ Sr ocerhene, We nen 36,558 11,180,447 19,510 44,789,401 
TODOS Rs Seal S091 ERT 2. SA I 21,378 50,567,724 
POTS OS Bes, 40,748 12,267,534 40,270 51,930,912 

CAPITAL STOCK 

Authorized, $10,000,000 Common. and. $11,000,000 


cumulative Pfd.; outstanding Dec. 31, 1927, $5,970,000 
Common, $737,900 8% cumulative Pfd. and $8,565,900 
7% cumulative Pfd.: par, $100. A malorty of the 
Common stock is ow hea by Central and South West 
Utilities Co. Authorized capital stock was increased 
hy stockholders May 9, 1927 from $7,500,000 ee 
and $8,500,000 Pfd. to above amounts. On July 9 
1926, the authorized capital stock was increased from 
$3,500,000 Common and $5,000,000 Pfd. to $7,500,000 
Common and $8,500,000 Pfd. 

Preferred Stock Provisions—7% and 8% Pfd. stocks 
have preference for assets as well as dividends, being 
entitled to payment at $100 per share and accrued 
dividends in the event of liquidation or dissolution 
before any payment to Common. Pfd. stock is sub- 
ject to redemption on any interest date upon 30 days’ 
notice, the 8% Pfd. being redeemable at par and the 
7% at 107 and accrued dividends. -Pfd. stock has no 
voting power except that in the event of four quarterly 
dividend payments are in arrears, each share ‘of Pfd. 
shall be entitled, until such arrears are paid, to full 
voting power in respect of the election of directors. 
Additional Pfd. stock in-excess of $2,650,000 may be 
issued only when all accrued dividends on all of. the 
outstanding Pfd. have been paid or provided for and 
only when consolidated net earnings of Company and 
subsidiaries, as defined in the amended certificate of in- 
curporation, covering a period’ of 12) consecutive 
months within 14 months immediately preceding the 
date of the resolution of the Board of Directors au- 
thorizing the issunace of such additional stock, shall 
have been at least 2 times the annual, dividend require- 
ments on all cumulative Pfd. stock then outstanding 
and that proposed to be issued. Company shall not, 
without the consent of holders of two-thirds of the 
outstanding Pfd. stock (a) increase the authorized 
Pfd. stock, or (b) create any: other stock having a 
preference over or on a parity with the now authorized 
Pfd., or (c) without the consent of two-thirds of each 
class of Pfd. outstanding, make any other amendment 
to its certificate of incorporation. diminishing the 
rights as defined in such certificate of the holders of 
the now authorized Pfd. 

Transfer Agent——Central Tatts Co. of Illinois, Chi- 
cago. 

Registrar—First Trust & Sarisies Bank, Chicago. 


PUBLIC UTILITIES (Southwestern Gas & Electric Co.) 


‘thereof, additional bonds of this series (or of: othe 


times and having such other provisions as. the Boar 


.erty, made or acquired by the Company, shall bi 


Legal Opinion (7% Pid.)—Isham, Lincoln & Beal 
Chicago (for the Bankers) and Pam & Hard, Chicag: 


| 

i 

(for the Company). cy 
Public Offering—In July, 1925, $1,834, 000 7% cumu, 
lative Pfd. stock was publicly offered by. A. B. Leael 
& Co., Inc., New York, etc. at 96 and accrued divi 
dends, to yield 7.29%. In June, 1926, $1,650,000 79) 
Pfd. stock was publicly offered by Hill, Joiner & C 4 
Inc., Chicago, etc. In April, 1927, $2,250,000 7% Pfc 
stock was sold at 971% flat, by A. B. Leach & Co., Ine) 
Hill, Joiner & Co., Inc., Old Colony Corp., New Yor rh 
etc., Utility Securities Co. and eee Peck & Re ock 
wood Co., Chicago, etc. 
Annual Meeting —Last THesaay in March at wil 
mington, Del. 
Listed (7%. Pid. ) Chie Stock Exchange. ry 


a] 


Price Range— | 
7% Preferred— 1927 1926 1925 
Bighrrs ries: leek, cba ee 102 i 99 
Tae he Eno hiatal Ae 9414 a | 


Dividends—Dividends on the 7% and on Pe ar 
regularly paid quarterly, J, A, J & O i,0On Common 
4% in 1918; 6% in 1919; 2% in 1920; 144% in 1921 
114% in 1922; 244% in 1923; 6% in 1924 ; 6% each ir 
1925 and 1926: 10% in 1927. 


ea 
FUNDED DEBT a 
$12,500,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “a 
DUE JANUARY 1, 1957 


$6,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES oy 
DUE MAY 1, 1957 i# 


Dated, Series “A”, January 1, 1927: Series “B”, Ma: 
1, 1927, 
Interest Payable January and July 1 on Series | 
and May and November 1, on Series “B”, at Central 
Trust Co. of Illinois, Chicago, and Bankers Trust. Co, 
New York. ee 
Denominations—Coupon, $100, $500 and $1,000, in 
terchangeable ; principal may be registered, ‘Serie 


nations of $1,000 or authorized multiples, which ar 
interchangeable with coupon bonds.’ ~~ ee 
Trustees—Central Trust Co. of Illinois sad Akse 
K. Bodholdt, Chicago, Ill. | i 4 
Provisions of Issue—Authorized amount, unlimite 
subject to restrictions below. stated. Outstanding 
$18, 500, 000 ($12,500,000 Series ae and aa ee Ser 
ies 37 ) a a | 
Mortgage provides that, sabjent 6. thei limitation 


series bearing such rates of interest, maturing at sucl 


of Directors at the time of issuance may determine) 
may be issued against the deposit, par for par, o 
cash or United States obligations or to refund bond 
of other series issued under the mortgage, and ti 
the extent of 75% of expenditures made “by the Com 
pany for additions, improvements, betterments or (ex 
tensions and 75% of the cost or value (whichever i) 
less) of purchased property acquired by the Compam: 
provided that all such extensions and purchased prop 


subject to the mortgage as a first mortgage thereon 
Bonds shall not be issued on account of expenditure, 
made by the Company for such extensions or pur 
chased property or’ to refund at a higher rate of in 
terest bonds of other series under the mortgage un) 
less the net earnings, as defined in the mortgage, 0 
the Company during the 12 consecutive calenda 
months ending within 60 days next preceding th 
date of issuance shall have been at least 134 time: 
the annual interest charges on all bonds then issue 
and outstanding under the mortgage and those ther 
proposed to be “issued, less an amount of such bond: 
equal to the amount of cash deposited under the mort. 
gage against the issuance of bonds. mM 

Purpose of Issue—Proceeds from sale of $12, 500,01 
Series “A” 5s were used for the redemption 0 
all underlying, and divisional bonds, for the acqut- 
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tion of property, for partially reimbursing the Treas- 
y for expenditures made on account of additions and 
mprovements to the properties, and for other cor- 
orate purposes. The proceeds from the sale of the 
5,000,000 Series “B” 5s were used in part for the 
equisition of property and for other corporate pur- 
oses. 
-Callability—Series “‘A” is callable in whole or in part 
t any time upon 30 days’ notice at the following 
rices and accrued interest: On or before Dec. 31, 
931 at 105; after Dec. 31, 1931, but on or before 
Jec. 31, 1936 at 103 after Dec. 31, 1936, but on or 
efore December 31, 1941 at 102%; after Dec. 31, 
941, but on or before Dec. 31, 1946 at 102; after 
Jec. 31, 1946, but on or before Dec. 31, 1951 at 101; 
fter Dec. 31, 1951, but on or before Dec. 31, 1955 
t 10014; after Dec. 31, 1955 at 100. 
Series “B” is callable in whole or in part, at any 
ime, upon 30 days’ notice, at the following prices 
‘nd accrued interest: on or before April 30, 1932, 
+105; after April 30, 1932, but on or before April 30, 
937 at 103; after April 30, 1937, but on or before 
April 30, 1942, at 10214; after Apri’ 30, 1942, but on 
it before April 30, 1947 at 102; after April 30, 1947, 
jut on or before April 30, 1952 at 101; after April 
0, 1952, but on or before April 30, 1956 at 100%; 
fter April 30, 1956 at par. 
Maintenance and Renewal Fund—The Mortgage 
provides that during each calendar year, Company 
hall expend an amount not less than 10% of the gross 
varnings derived from operation of its mortgaged 
properties (a) the making of repairs, renewals and re- 


‘aa 


1927 
ross PALI Re E dei) ats MOC E* tee helkertsh $6,069,666 
perating expenses, maintenance and taxes ...... 3,933,163 
Wee . Sees Se sees 
Met earniggs. GU]. .odeeta oa he. OGL. | nadeisn es. $2,136,503 
PES CHALZOSU ac cies cnn wo ae cue so AHEM, apis 837,050 
Wmortization bond discount .....2.cndie. ose koe 148,948 
SSIES la eee ag cea prepa ie Oe $1,150,505 
Sererrea dividends’ |, TOL WO BVA FRE Tom 528,273 
feemerine divacends: 1S. PS TSA SR 568,600 
7 aan ee 
imemrplus for) year *....... 0.06.8. TUL ot EE $53,632 


) Assets— 1927 

BETSY ACCOUNE foe ctw. cee tee tee eth ewe neg els $32,173,980 
meeeduifed Securities i. Wool. en 34,000 
i@mterials and supplies ........-.--seeeeee neti 406,828 
RMMMEE riNVeStMeENtSy os. . vy sites ee yer ttiet 55,063 
iy ng de cade Nr a a 212.278 
RETO COTVOD er Oe Ee. ee ees 46,529 
(Accounts receivable: .. 6.1. eee ee eee eee 959,076 
ME, Current ASSEtS « ¢ayes.o 5 so bye taiela odd Bjele steve td 33,518 
SITET SCLEDICS "3c cre ess = © sad phere erie yamteris ett e Pia: 
SMTA CeDIt items See ey BPR REY 
NE NE, G0) 15, eel c veto ie Pope's dd deo ghd Borde. Fal $37,273,224 

Liabilities— 

EOE OTOCH OS ot, Fe Ee ee wee te $5,970,000 
smmerdd stdclks 17. fiai.e6.. £2. oktam,. Ls 9,338,400 
BID BCID ET «10 on, siete err pie docge pte ceHepieye 89 BHF 16,500 
ca al ea al a a i TRIO 18,500,000 
sy Cale bel SR See Darts GER Saas Ir 9,480 
Meets: Hayable |)... cere. Bite, ie. 458.513 
Interest accrued |../...... +++ hs Be Pe” Se eee acy 365,476 
NT LAK ate ye are eg obs tee 107,520 
iMaeeerve for depreciation ..........ccceeeee eens 929,381 
ae ES oi ok aa Veet e cell soeas 98,730 
MUIISECOSCLEMItS nies t tye yd en tteertcr Uy 262,428 
MMiscellaneous liabilities .............eeeceee ene 186,146 
emeiiners’ deposits. fi 239,012 
Profit and loss surplus .......-.... 000.05 cee sees 791,638 
oe) po sinid auth Fe 2 $37,273,224 


| - Officers: James C. Kennedy, Pres., Dallas, Tex.; 
VAY Lieberman, V-P!; Texarkana, Tex.; W. C. Sharp, 
ee Chicago, Tll.; M. T. Walker, V-P.; E. H. Wilson, 
WSe@;°H. J) Ludwig; Asst.) Sec.; H. L. Nickerson, 
) Treas! Shreveport, La.; C. C. Herrmann, Asst. hase, 


‘Dallas; Pex.; L. R. Williams, Aud., Shreveport, La. 


rl 


placements; (b) the making of extensions or the 
acquisition of properties on account of which the Com- 
pany would otherwise be entitled to issue additional 
bonds; or (c) the redemption or the purchase and 
cancellation of any bonds issued under and secured 
by the mortgage. 

Security—These bonds are a direct obligation of 
Company, secured by an absolute first mortgage on 
all the permanent property, rights and franchises of 
Company now owned and all such property hereafter 
acquired on account of which bonds are issuable under 
the Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Pennsylvania and Connecticut 
4 mills taxes and Massachusetts 6% Income tax on 
interest refundable if requested within 60 days after 
payment. 

Legal Opinion—R. D. Stevenson (for the Company) 
<r Isham, Lincoln & Beale, Chicago (for the Bank- 
ers). 

Legal Investment for Savings Banks in New Hamp- 
shire. 

Original Offering—First publicly offered ($12,500,- 
000 Series A”), in January, 1927, at 96 and interest 
to yield over 5.25%, by Hill, Joiner & Co., Inc., A. B. 
Leach & Co., Inc:, Halsey, Stuart & Co., Inc., Old 
Colony Corp., Tucker, Anthony & Co., New York, ete. 
5,000,000 Series “B” 5 were offered in April, 1927, at 
96% and interest, to yield about 5.23%, by the same 
bankers. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


_ *Earnings for 1923 include those of Beaumont Gas Light Co., and Gulf Cities Gas Co. from January 1, to July 31. 


GENERAL BALANCE SHEET, DECEMBER 31 


Price. Range—Series “A,” 1927: High, 102; low, 
9434. 

1926 1925 1924 *1923 1922 
$4,640,731 $4,091,658. $3,781,043 $3,363,213 $2,535,374 
3'022'296. —-2'812'904 2,736,431 2,452,668 + ~—«i1,893,751 
$1,618,435 $1,278,694 $1,044,612 . $910,545 $641,623 

526.018 564.765 505,885 461,543 354,134 

65,719 PEST LY A MR Re liad oe as nat Se 
$1,026,699 $648,846. $538,727 ° $449,002 $287,489 

321.285 ISL 402 aC AY amet cn ormettory (RK 

354.500 GOROOCK eT ee. naa a hak 

$350,914 $284,706... eee: PQA ER Ah GATES 5 

1926 1925 1924 1923 1922 
$19,995,319 $17,289,590. $15,420,606 $14,476,804 $11,819,506 

GRE saa Aaa lc hte eds Oh SiR ie ake 

292'083 229,054 233287 235.139 138,510 

48.079 M4 119 rsh. mon ovitalweahs ebarot vit 

287'180 213,654 

3,425 5244) 360,156 434,528 333,592 

627696 336,739 
riparia sina 38,414 40,184 35,421 
1,695,007 32,193 67,185 70,462 84,249 
$23,041,086 $18,328,457 $16,119,648 $15,257,117 $12,411,278 
$4,550,000 $3,050,000 
Pe ear Snot $5,104,100 $4,854,300 $4,246,000 

35,600 BERNDT Agee come? 22612... 
10,841,000  10,004'500. 9,344,500 8,991,400 6,989,000 

229.959 205,000 

379,653 389,340$ 448,151 484,881 543,210 

159,360 133,852! 

44/095 104316 

486,986 341/292 566,790 355,369 170,198 

100,445 57,967 

148.172 Cb EG EET TE REL DARTS 

By apace ent cg “high sige ik 9 Salleh Sabpits 

173.188 288,394 217.374 160.349 1131592 

738.006 387,092 438.733 410,818 349.278 
$23,041,086. $18,328,457 $16,119,648 $15,257,117 $12,411,278 


Directors: Martin J. Insull, W. C. Sharp, Chicago, 
Ill.; James C. Kennedy, Dallas, Tex.; A. Lieberman, 
Texarkana, Tex.; M. T. Walker, L. R., Williams, 
Shreveport, La.; W. E. Bann, Texarkana, Tex.-Ark. 

General Office, Shreveport, La. Corporate Office, 
3018 Dupont Bldg., Wilmington, ‘Del. 


SOUTHWESTERN LIGHT & POWER COMPANY 
(Controlled by Central and South West Utilities Co.) 


History and Property—Incorporated Feb. 18, 1925, 
in Del., for the purpose of taking over all assets and 
property of Southwestern Cities Electric Co., which 
was effected March 31, 1925, by exchange of securi- 
ties. At March 31, 1925, 11 communities were served 
with light and power through owned distribution 
systems and 7 through wholesale contracts; 2 com- 
munities were served with) natural gas; and 5. ice 
plants with a capacity of 85 tons per day were owned. 

At the above date communities served with light 
and power were interconnected in part by 230 miles 
of transmission lines. 


Since organization, through purchases and by con- 
struction, additional communities and properties have 
been) added until at Dec. 31, 1927, 59 communities 
were served with light and power through distribution 
systems owned, and 16 through wholesale contracts; 
these communities are interconnected by transmission 
lines, with a total mileage of 823 miles; 8 communi- 
ties are served with natural gas, using 153 miles of 
gas mains and 36 miles of gas transmission lines; and 
10 ice plants with a capacity of 295 tons per day. 

The principal generating plants are Lawton steam 
turbine plant, Chickasha hydro and steam turbine 
with smaller plants properly distributed over the terri- 
tory as standby equipment, combined capacity of all 
plants 15,212 k.w. As a further guaranty of continu- 
ous service the system is interconnected to other large 
generating properties on both the north and south. 


Total generated output of own plants in 1927 ex- 
ceeded 42,000,000 k.w. 

Electric consumers served by distributing systems 
owned, 21,983; gas consumers, 10,636 at Dec. 31, 1927. 


Franchises—All franchises under which the prop- 
erties are operated are in satisfactory form. 


CAPITAL STOCK 

Authorized, 125,000 shares Common, no par, $1,200,- 
000 Common Class “A”, par, $100, and 75,000 shares 
Pfd., no par; outstanding Dec. 31, 1927, 77,814 shares 
Common, $357,500 Common Class “A,’ and 46,000 
shares Pfd. Capital stock was changed by stockholders 
Feb. 25, 1927 from authorized amounts of $1,200,000 
Common Class “A,” par, $100, 25,000 shares Common 
Class “B,” no par and 25,000 shares Pfd., no par. Stock 

control is held by Central and South West Utilities Co. 
' $6 Preferred Stock Provisions—Pfd. stock bears 
dividends cumulative from March 1, 1925 and is sub- 
ject to redemption in whole or in part on any interest 
date at $110 per share and accrued dividends; is en- 
titled upon liquidation or dissolution to $100 and ac- 
crued dividends before any payment to the holders 
of the Common stock and is non voting (except that 
in the event the dividends are in arrears for one year, 
in which event the Pfd. stock shall vote equally with 
the Common stock so long as such default shall con- 
tinue). 

Class “A” Common Stock Provisions—The Class 
“A” Common’ shares were entitled to dividends at the 
rate per share of $3 in the year 1925, $4 in the year 
1926 and $5 in the year 1927. All such dividends have 
been paid.) Beginning ‘Jans! 1,928 cthe Glass) “A°’ 
Common stock shall be entitled to cumulative divi- 
dends at the rate of $6 per annum before any dividend 
shall be payable upon the Common stock. Upon any 
liquidation or dissolution, the Class “A” Common 
stock shall be entitled to $100 per share plus any 
accrued unpaid dividends thereon before any payments 
to the Common stock, which shall be entitled pro rata 
to all the assets then remaining. Class “A” Common 
stock has no voting power except that no mortgage or 
other lien (except purchase money mortgages) may be 
created without the consent of a majority of Class 
“A” and Common stocks. 


Common shares are entitled to sole and exclusive 


\ 
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voting power except when Pfd. dividends are in defaul 
as above provided. | . ‘ a 

Transfer Agents—Pid: Middle West Stock Trans 
fer Co., Chicago, Guaranty Trust Co., New York, ani 
Company’s office, Oklahoma City, Okla. Class “A’ 
Common: Middle West Stock Transfer Co., Chicage 
and National Shawmut Bank, Boston. 
Middle West Stock Transfer Co., Chicago. ¢ 

Registrars—Pfd.: The First Trust & Savings Bank 
Chicago, The American, National Bank, Oklahom) 
City, Okla., and New York Trust Co., New York 
Class “A” Common: The First Trust & Savings Bank) 
Chicago, and First National Bank, Boston. Common, 
The First Trust & Savings Bank,Chieago. ... | 

Offering—17,500 additional shares $6 cumulatiy 
Pid. stock were publicly offered in May, 1927, at $89.5) 
per share and accrued dividends to yield 6.7% bi 
Utilities Securities Co. and Emery, Peck & Rockwoo¢ 
Chicago, and Kelley, Drayton & Converse, New York 

Annual Meeting—Second Tuesday-in March. | 

Listed (Preferred)—Chicago Stock Exchange 
(Class “A” Common)—Boston Stock Exchange. — 

Price Range— ) | : 


Common) 


Preterred— 1927. 1926 1925). 
High 3.25827 82) OS Se Se 1 82 80 
Low thie Sei 3. EVE See ee GE, SAOSUPS Shige 

Common “A’”— ry 3 
FLAG O88, Fey HSU vue ls habe 40 +60.-. (5a 

LAOS Oot 3 cee Al ast. Ae so AE ag 60 SP 525} 

Common— 
Bligh ss. S2BVEAN97 AaB! See g phe MELAS, Op 65 58 42) 
Lowes sl. Ye A aR 60 38 315) 


J, A, J & O 1; initial dividend of $2 covering fou 
months paid July 1, 1925. On Class “A” Commai 
initial dividend of $1.50 paid July 6, 1925; Dec. 2 
1925, $1.50 a share; 1926, $4.a share; 1927, $5 a’ share 
1928, $6 a share. Bie i 


FUNDED DEBT 


Dividends—Pfd. dividends regularly paid suerte 


a 


; 
$6,500,000 FIRST MORTGAGH 5% GOLD BONDS, SERIES “ay 
DUE PEBRUARY 1, 1957 i 

, 

r 


$1,000,000 FIRST MORTGAGH 5% GOLD BONDS, SERIES “Br 
DUH OCTOBER 1, 1957 i) 


Dated, ‘Series: “A,” » Februaty: 1): 1927; Series “By 
October 1, 1927. | 

Interest Payable, Series “A”, February and Augus 
1;; Series “B” April 1, and Octobetmiasat. eau 
Trust Co. of Illinois, Chicago, and at Bankers Trus 
Co., New York. ; oa 

Denominations—Coupon, $100, $500 and $1,000. 
principal may be registered; denominations. inter 
changeable. Fully registered bonds in denomination 0 
$1,000 or other authorized amounts. Coupon and regis” 
tered bonds interchangeable. an 

Trustees—Central Trust Co. of Illinois and Akse_ 
K. Bodholdt, Chicago, II. ,| 

Registrar—Central Trust Co. of Illinois, Chicago. _ 

Provisions of Issue—Authorized, $100,000,000; out 
standing, $6,500,000 Series “A” 5s and $1,000,000 Serie 
“B” 5s. Proceeds were used for the retirement of al 
bonds on Company’s property, for the acquisition 0 
property, for partially reimbursing the treasury fo 
expenditures made on account of additions and im 
provements to the properties and for other corporati 
purposes. 


Mortgage provides that, subject to the limitation’ 
thereof, additional bonds of this series (or of othe’ 
series bearing such rates of interest, maturing at suct 
times and having such other provisions as the Boar¢ 
of Directors at the time of issuance may determine’ 
may be issued against the deposit, par for par, of cast 
or United States obligations or to refund bonds o: 
other series issued under the Mortgage, and to the 
extent of 75% of expenditures made by the Company 
for additions, improvements, betterments or extension: 
and 75% of the cost or value (whichever is less) o! 


a a 


| 
| 


| 
. 
| rchased property acquired by the Company provided 
at all such extensions and purchased property, made 
| acquired by the Company, shall be subject to the 
jortgage as a first mortgage thereon. Bonds shall 
't be issued on account of expenditures made by the 
}mpany for such extensions or purchased property 
to refund at a higher rate of interest bonds of other 
iries under the Mortgage unless the net earnings, 
| defined in the Mortgage, of the Company during 
fe 12 consecutive calendar months ending within 
| days next preceding the date of issuance shall have 
Jen at least 134 times the annual interest charges 
| all bonds then issued and outstanding under the 
‘ortgage and those then proposed to be issued, less 
amount of such bonds equal to the amount of cash 
‘posited under the mortgage against the issuance 
bonds. 

| Callability—Series “A” bonds are subject to call as 
whole or in part at any time upon 30 days’ notice at 
‘e following prices and interest: On or before Jan. 
11932 at 105; after Jan. 31, 1932, but on or before 
imuary 31, 1937 at 103; after January 31, 1937, but 
1 or before January 31, 1942 at 102%; after January 
[, 1942, but on or before January 31, 1947 at 102; 
‘ter January 31, 1947, but on or before January ST? 
92, at 101; after Jan. 31, 1952, but on or before Jan. 
|, 1956, at 10014; after Jan. 31, 1956, at 100. 

Series “B” bonds are subject to call as a whole or 
|i part at any time, on 30 days’ notice on or before 
ept. 30, 1932 at 105 and interest ; thereafter on or be- 
wre Sept. 30, 1937 at 103 and interest; thereafter and 
aor before Sept. 30, 1942 at 10214 and interest ; there- 
fter and on or before Sept. 30, 1947 at 102 and in- 
srest; thereafter and on or before Sept. 30, 1052 at 
‘01 and interest; thereafter and on or before Sept. 
(0, 1956 at 100% and interest; thereafter at par and 
i , 
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Maintenance and Renewal Fund—The Mortgage 
provides that during each calendar year, Company 
shall expend an amount not less than 10% of the gross 
earnings derived from operation of its mortgaged 
properties for (a) maintenance and/or renewal or re- 
placement of its properties; (b) the making of exten- 
sions or the acquisition of properties on account of 
which the Company would otherwise be entitled to 
issue additional bonds; or (c) the redemption or the 
purchase and cancellation of any bonds issued under 
and secured by the Mortgage. 

Security—-Secured by an absolute first mortgage 
on all of the permanent property, rights and franchises 
of Company now owned and on all such property here- 
after acquired on account of which bonds are issuable 
under the Mortgage. 

Tax Provisions—Company pays normal Federal In- 
come Tax up to 2%. The Pennsylvania and Connecti- 
cut 4 Mills Taxes, and the Massachusetts 6% Income 
Tax on interest refundable if requested within 60 days 
after payment. 

Legal Opinion—Ralph D. Stevenson (for company ) 
and Isham, Lincoln & Beale, Chicago (for the bank- 
ers). 

Legal Investment for Savings Banks in Vermont and 
New Hampshire. 

Original Offering—First publicly offered ($6,500,- 
000) Series “A” bonds in February, 1927 at 97, and 
interest to yield about 5.20% by Hill, Joiner & Co., 
Inc., Halsey, Stuart & Co., Inc., Kelley, Drayton & 
Converse, New York, etc., and Emery, Peck & Rock- 
wood, Chicago. During Sept. 1927, the same firms 
offered $1,000,000 Series “B” bonds, price on applica- 
tion. 

Listed (Series “A’’)—Chicago Stock Exchange. 

Price Range (5s due Feb. 1, 1957)—1927, High: 98 ; 
low, 93. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including Chickasha Gas & Electric Co. acquired Jan. 1, 1927) 


| 1927 *1926 1925 1924 1923 1922 

ES 2 Sa eee ee ae ae eae $2,419,387 $2,159,059 $1,269,809 $960,917 $828,485 $745,178 
perating expenses, including taxes and maint. .. 1,541,655 1,442,496 736,488 552,815 545,173 545,057 
} \ peeeep tit Boe teed poe gee ee 
| Net operating revenue ........--.ssee ee ee eees $877,732 $716,563 $533,321 $408,102 $283,312 $200,121 
WIT, ATICOMIC.. bis gen bes plapi= ie hole] s org > bisector -o 4 ole 25,854 13,149 8,864 5,237 2,093 4,615 
| MP INGDING Sees ce weet ete tune se tte $903,586 $729,712 $542,185 $413,339 $285,405 $204,736 
fe interest “Ott te.) . ANA. AT es 314,539 179,752 142,999 183,437 159,541 136,570 
Amortization OfebONnadiGiSCOUNt® Bri. > «,. dzeiassheklor l 45 200 § 16,628 15,494 31,315 25,343 21,963 
‘yeneral interest, etc. ...-....-eeer eee r eee trees Ss, ; 1110,208 56,379 29,050 24,123 13,847 
| Net income for reserves & dividends......... $543,847 $423,124 $327,313 $169,537 $76,398 $32,356 
Preferred dividends ........0. 6. . 02s sere eee eeees 188,329 T T T 7 7 

“lass OMIM ONC Vid ED Sassyerevy> = pepenven b> * hey 60,000 | 7 7 T t 

Sere? (oF year dete Oe TP $295,518 f + + 7 5. 


*Adjusted for the calendar year 1926, only, for other sales and purchases of properties acquired as of Jan. t 192/75. 4 NOt 
vailable. 
GENERAL BALANCE SHEET 


' Dec. 31, March l, Dec. 31, March l, 
_ Assets— 1927 1927 Liabilities— 1927 1927 
roperty, plant equip., franchises, etc.. $14,793,930 $12,959,222 Pfd. stock ......+..seeeereeererereces $3,948,390 $1,931,298 
PERS CNet eh oe oe o's aka af ohqpe a tle eran 351,872 412,603 Common, Class “A” .......+++0+++++> 357,500 1,200,000 
‘Accounts and notes receivable ....... 885,208 mAOieie  Gemiiniee : - s caar eterno ies oS 3,544,566 2,712,066 
Merchandise for resale & materials & Capital stock subscribed .........---: 114,058 72,108 
oN Sa ee oon EN Be Sanaa LAWLER VAS 171-321 ° Pumded idebtesjoy.8 opestiie acta. 32 7,500,000  - 6,500,000 
REPOS Ps oe cy cg he ec tgp ne ts 7,035 19.608 Purchase money obligations ...--..--- 5 ODO. eats << tees 
Receivables—Holding Company ......  «.+----: 9,258 Mortgage payable .........+-++++++:: LO000 Wee oct 2 ere 
Receivables—other utilities .......5... 05 . eee ees 2.886: Purchase ‘contracts: 202. eee ne 93,625 
“Miscellaneous investments ........-.- 9,409 1,679 Accounts & bills payable ......------ 162,296 145,741 
a Ee 6,128 6,385 Customers ady. billing & prepaid accts. ..------ 2,438 
SWeerk in progress .......6... sees eee eee eee 4,502 Unredeemed ice coupons .--++--25655 tear 2,274 
)Deferred capital charges ...........5-- eee eee 32,738 Consumers’ deposits. ...---+-++++s00: 192,869 161,870 
“Apportionment Accounts, piss Bs, AE Me. - 12,739 Accrued bond interest ...-----+++-++++> l 166,166 {27,083 
Unamortized debt discount & expense . 902,012 801,819 Accrued general interest ..-.--++++->- \ 112,807 
“Subscribers to capital stock .......... SAO gies hers aes Accrued taxeS +.--++.s+eersresrcrttt: 132,677 75,855 
Miscellaneous deferred debits .......-. 64 G0 Rr: Accrued dividends ...-.---+e+s+ee+00° 68,031 21,952 
| W Miscellaneous current liabilities ...... Z833 900 OT EE US. 
iv Miscellaneous unadjusted credits ..... 2354 oh) eel 
| A Advances by Holding Company ..---. «+--+»... 700,000 
: ; Retirement reserve ......-.---+eeeeeee 638,276 837,263 
iS Other reserves ...--- sees cece eee ere ees 6,526 18,943 
: Contributions for extensions .......-- 33,734 27 882 


473,986 271,316 
$17,359,262 $14,804,521 


Surplus 


lm, & she, Se fete tpl std © ise poke ip ree <9 


$17,359,262 $14.804.521 Total 


Officers: Earl R. Ernsberger, Pres.; Fred W. Insull, 
V-P.;.S. 1. McElhoes;: V-P. ;\F..E. Kruesi, V-P.; E. V. 
Graham, V-P.; W. C. Sharp; V-P.; F. W. Kappler, 
Sec.; A. M. McKinney, Treas.; Myrl Melson, Asst: 
Sec.; H. J. Ludwig, Asst. Sec.; A: K. Pittman; Asst: 
Treas. 


CENTRAL ILLINOIS PUBLIC SERVICE COMPANY ; 
(Controlled by Middle West Utilities Co.) | 


History—On September 1, 1923, the present cor- 
poration, Central Illinois Public Service Co., was 
formed under the laws of Illinois, through the con- 
solidation of the former corporation, Central Ilinois 
Public Service Co., and of Middle West Power Co., 
both Illinois corporations (see 1923 Public: Utility 
Manual, pages 1565 and 1602). Prior to the con- 
solidation, the predecessor corporation, Central Ili- 
nois Public Service Co., purchased the entire Pfd. 
capital stock, except 60 shares, and all the Common 
capital stock of Middle West Power Co.; the entire 
capital stock of Canton Gas & Electric Co., Lewis- 
town Electric Co., Striffler Ice & Coal Co., and Strif- 
fler Brothers Ice & Cold Storage Co.; the property 
and assets of the Fasig Ice Co.; and the municipal 
electric properties at Grand Tower, Donovan, Athens 
and Orient. 

As a result of the consolidation Sept. 1, 1923, and 
of certain conveyances made to the Middle West 
Power Co. just prior thereto and in anticipation 
thereof, the consolidated corporation, Central Illinois 
Public Service Co., now owns by direct title all the 
property and assets of the predecessor corporation, 
Central Illinois Public Service Co., and of the Mid- 
dle West Power Co., as well as all the property and 
assets of Central Illinois Power Co., Mattoon Clear 
Water Co. and of all the other corporations above 
mentioned. 

As of Jan. 5, 1926 Company purchased the entire 
capital stock, except directors’ qualifying shares, of the 
Quincy Gas, Electric & Heating Co., Chicago & Jo- 
liet Electric Railway Co., and Chicago & Joliet Trans- 
portation Co. These companies serve the city of 
Quincy, Ill., with electricity, gas and heat, and fur- 
nish street railway service in Joliet, Ill., and interur- 
ban railroad service from Joliet to the city of Chicago. 
Also purchased the entire capital stock, except direc- 
tors’ qualifying shares, of the Dellwood Park Co. 

During 1926, Company purchased the physical prop- 
erties of the West Salem Ice and Light Co., Noble 
Electric Light and Power Co., Cambria Light, Heat 
and Power Co., Strawn Electric Light Co., Alvin Grain 
and Electric Co., Rossville Electric Co., New Holland 
Light and Power Co., Cobden Light.and Power Co., 
Liberty Electric Co., Paloma Electric Light Co., Men- 
don Electric Light and Power Co., Sadorus Light and 
Power Co., Farina Electric Light Co., Anchor Electric 
Light Co., Inc.; the Electric utilities in Vergennes, 
Fisher Belleflower and Littleton; the municipal Elec- 
tric properties of Grayville, Clay City, Brookport. 
Cypress, Creal Springs, Divernon, Middletown, Sibley 
and Kinmundy; the Mattoon municipal street lighting 
system, and the electric distribution system of Ash- 
land. Electric service was also furnished to 31 other 
communities heretofore not enjoying such service. 

The Company also purchased during 1926 the ice 
manufacturing property and ice business of the Glen- 
ridge Ice and Coal Co., Marion County Coal Co., 
Centralia Ice and Cold Storage Co., Home Ice Co., 
Illinois Ice and Cold Storage Co., Herrin Ice and Cold 
Storage Co., Benton Ice Cream and Bottling Co., 
Christopher Ice and Bottling Co., Zeigler Ice and Bot- 
tling Co., Lawrenceville Ice-and Cold Storage Co., 
Chrisman Ice and Fuel Co., and the ice business at 
Virden. 

During the year 1927 the Company purchased the 
physical properties of the Cisne Electric Light Com- 
pany, Perry Light and Power Company, Chesterfield 


PUBLIC UTILITIES (Middle West Utilities Co. System) 
an 


Directors: 5S. I. McElhoes, Earl R. Ernsberge 
Fred W. Insull, W. C. Sharp, James C. Kenned) 
A. M. McKinney, C. H. Kretz. ! 

General Office, 517 Braniff Bldg., Oklahoma Cit 
Okla. Chicago Office, 1500 Edison Bldg. 
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Electric Light and Power Company, and Pittsbut 
Light and Service Company; the electric utilities j 
Brereton and Fowler; the municipal electric propertie 
of Louisville, Willow Hill and Roberts; the Par: 
municipal street lighting system and the property ¢ 
the Queen City Gas Company of Shelbyville. Electr: 
service was also furnished during the year to fen 
two other communities heretofore not enjoying suc 
service. | 

The company also purchased during the year 192 
the ice manufacturing property and the ice busines. 
of the Hamilton Ice Company, Cairo Food Produc( 
Company, Metropolis Ice Manufacturing Company, 
Winter Brothers Ice and Coal Company and the i¢ 
business at Carterville. ; 

The Company also acquired in 1927, in connectio! 
with the refunding of all its underlying and certal, 
other bonds, the entire physical properties of th 
Quincy Gas, Electric and Heating Company and Mai 
toon Gas Light and Coke Company. All of the out 
standing capital stock of these companies, except dired 
tors’ qualifying shares, was owned by the Company) 

For acquisitions during 1923, 1924 and 1925 se. 
1926 Public Utility Volume, page 1540. : | 

The Company supplies without competition electr| 
cal energy for lighting and power purposes to 35) 
communities with an estimated combined populatio) 
of 550,000 in central and southern Illinois. Als) 
wholesales electrical energy to 11 independently of 
erated utility companies, which serve a total of 6 
communities. In addition serves 11 communities wit) 
gas, 13 (9 retail and 4 wholesale) with water, 5 wit! 
heating, 3 with electric railway service, 5 with bu 
service, 163 (23 retail and 140 wholesale) with ice 
and operates interurban railways connecting Mattoo | 
and Charleston, Eldorado with Carrier Mills, an} 
Joliet with Chicago. The Company also operates at 
ice plants with a combined daily capacity of abou 
1,197 tons. “a 

Construction work has been completed on the Com) 
pany’s Grand Tower generating station, acquire) 
from Middle West Power Co. This plant on the Mis 
sissippi River, with 50,000 k.w. capacity, combines thi 
desirable features of readily accessible coal and abund 
ant condensing water. The Company also operates + 
other central generating stations and has 9 in reserv) 
for standy-by purposes, and in addition has contract, 
for the purchase of power from 9 central stations, in 
cluding the great hydro-electric station at Keokuk 
Lowa. 


Electric Company, Wythe Farmers Electric Compan} 
Ohlman Electric Light and Power Company, Hardi 
| 


. 


— 


From its own stations, including the capacity of th 
Grand Tower Station, and through its contracts fo 
the purchase of power, the Company has a tota 
available capacity of 127,425 k. w. The total con) 
nected load on the Company’s system is now approxi 
mately 246,891 k.w. The main generating stations 
are located practically at the mouth of some of the 
largest and best mines in the coal fields in centra 
and southern Illinois, and thus the company is as 
sured both an adequate fuel supply and offered ar 
opportunity for the sale of electric power for mining 
purposes, from which source a considerable income i: 
now being derived. The Company now serves 106 
coal mines, having a total connected load of ia 


h.p. and 22 drainage districts having a total connecte 


load of 6,710 h.p. 
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The Company now has in service 2,643 miles of 
jzh voltage transmission lines radiating throughout 
er 16,900 square miles of territory served and in- 
‘connecting 359 communities. Into these transmis- 
on lines there were fed during the year 1927 a total 
| 301,548,168 k.w.h., compared with 278,626,089 in 
126, an increase for the year of 8.2%. 


OPERATING STATISTICS, DECEMBER 31 


‘No. of customers 1927 1926 1925 1924 
| [ee 140,522 134,335 + 124,931 ~—-107,885 
| a 22,777 21,843 21,189 11,551 
| 9.323 9071 9.866 9.205 
ae 921 893 897 613 
| Sige 7 473,543 166,142' 156,883 129,254 
jectric cutput ; 

Jew.h.) ...... 301,548,168 278,626,089 247,311,779 202,871,988 


bg CAPITAL STOCK 

‘Authorized, 350,000 (increased from 250,000 in Feb., 
(28) Common shares of no par value, 350,000 (in- 
izased from 225,000 in Feb., 1928) cumulative ($6 per 
are) Pfd. shares of no par value, and $2,500,000 6% 
imulative Pfd.; par, $100. Outstanding, Deg 31, 
27, 203,895 Common shares; 200,945 Pid. shares 
no par value and $715,600 6% Pfd. stock of $100 par 
ilue including $2,100 Pid. stock (old) of $100 par 
lue. In addition to the amount outstanding at Dec. 
,1927, Company had received subscriptions for 2,175 
}ditional shares, $6 per share Pfd. stock. The Com- 
jyn stock is all owned or controlled by Middle West 


\ilities Co. 
‘Preferred Stock Provisions—$6 per share Pfd. 


yeck has preference for assets and dividends over 


‘ymmon stock and has equal voting power with the 
ommon stock. It is redeemable at $110 per share 
_d accrued dividend. 

‘Registrar—Illinois Merchants Trust Co., Chicago. 
Annual Meeting—Last Wednesday in February. 
Listed—The no par value Pfd. stock is listed on 
iueago Stock Exchange. 


‘Public Offerings—10,000 shares of $6 per share Pfd. 
dek of no par value were publicly offered in Sept., 
24, at $85 a share and accrued dividends to yield 
6%, by W. C. Langley & Co., New York, and Old 
dlony Trust Co., Boston; 7,000 additional shares 
fered in May, 1925, at $88 a share and accrued divi- 
nds to yield over 6.80%, by W. C. Langley & Co., 
ew York; 6,000 additional shares offered in Dec., 
26, at $89 and dividend to yield over 6.74% by Old 
jlony Corp., Boston, etc., and W. C. Langley & Co., 
few, York. 


‘Price Range— 

eferred— 1927 1926 1925 1924 1923 1922 
Te ey sere 5 100! “Ol *" ott, 88 90 ©. 9D 
ce es we ben BSi4 87) Bat 847" B2ie BS 


Dividends—Pfd. dividends are declared the fourth 
‘tesdays of F, M, A & N and are paid quarterly, J, A, 
¥ O 15, by check. Common dividends of $524,132 in 
Wo, $648,465 in 1924, $752,416 in 1925, $929.204 in 
2% and $1,114,365 in 1927 have been paid. 


FUNDED DEBT 
| be 
pr (1) 
$7,000 CENTRAL ILLINOIS UTILITIES CO. 


SLOSED) FIRST 6s; DUE $25,000 EACH OCTOBER 1, 1928 
f0 1930, INCLUSIVE, AND BALANCE OCTOBER 1, 1932 


Called for redemption on Aug, 1, 1928 at 103 and 
ferest at Continental National Bank & Trust,Co., 
IMcago, Trustee. 

* (2) 
0,500 CITY GAS & ELECTRIC COMPANY FIRST MORT- 
34GE GOLD 5s; DUE OCTOBER 1, 1935 

Called for redemption at 105 and interest on April 
1928, at American Exchange Irving Trust Co., New 
ork, Trustee. ) 


5 


(MORTGAGE’ 


| (3) 
$250,000 EASTERN ILLINOIS UTILITIES CO. FIRST MORT- 
GAGE GOLD 6s; DUE AUGUST 1, 1936 
Called for redemption on Jan. 16, 1928, at 103 and 
interest at Continental National Bank & Trust Co., 
Chicago, Trustee. 
(4) 


$166,500 HOOPESTON GAS & ELECTRIC COMPANY FIRST 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1936 


Called for redemption on Jan, 1, 1929, at 105 and 
interest at Continental National Bank & Trust Co., 
Chicago, Trustee. Holders may present their bonds 
at any time prior to Jan. 1, 1929, and receive therefor 
105 and interest to date of redemption, less discount 
at the rate of 4% per annum from date of payment to 


Jan. f° 1929. . 
(5) 


$556,000 SOUTHERN ILLINOIS RAILWAY & POWER CO. 
FIRST MORTGAGE GOLD 5s; DUE CCTOBER 1, 1942 


Called for redemption on April 1, 1928 at 105 and 
interest at Continental National Bank & Trust Co., 
Chicago, Trustee. 

(6) 
$600,000 QUINCY GAS & ELECTRIC CO. FIRST GOLD 5s; DUB 

SEPTEMBER 1, 1929 

Funds for the payment of these bonds with interest 
due September 1, 1929, have been deposited. with [lli- 
nois Merchants Trust Co., Chicago, Ill., Trustee. 


(7) 
$1,400,000 QUINCY GAS, ELECTRIC & HEATING CO. CONSOLI- 
DATED GOLD 5s; DUE SEPTEMBER 1, 1935 


Called for redemption on March 1, 1928 at 105 and 
interest at Union Trust Co., Detroit, Trustee. 


(8) 
$7,595,000 CENTRAL ILLINOIS PUBLIC SERVICE COMPANY 


(FORMER COMPANY) (MORTGAGE CLOSED) FIRST & RE- 
FUNDING GOLD 5s; DUE AUGUST 1, 1952 


Called for redemption on Aug. 1, 1928, at 105 and 
interest at Continental National Bank & Trust Co., 
Chicago, Trustee. 

(9) 


$3,850,000 CENTRAL ILLINOIS PUBLIC SERVICE COMPANY 
(ISSUED UNDER TITLE OF MIDDLE WEST POWER COM- 
PANY) FIRST MORTGAGE & REFUNDING GOLD 6%s, SE- 
RIES “A”; DUE MAY 1, 1943 


Called for redemption on May 1, 1928 at 107% and 
interest at Illinois Merchants Trust Co., Chicago, 
Trustee. 

(10) 
$8,000,000 CENTRAL ILLINOIS PUBLIC SERVICE COMPANY 


FIRST MORTGAGE & REFUNDING GOLD 6s, SERIES “C’; 
DUE JANUARY 1, 1944 


Called for redemption on Jan. 16, 1928, at 107% and 
interest at Illinois Merchants Trust Co., Chicago, 
Trustee. 

(11) 
$4,600,000 CENTRAL ILLINOIS PUBLIC SERVICE CO. FIRST 


MORTGAGE & REFUNDING 544% GOLD BONDS, SERIES 
“D”; DUE JUNE 1, 1950 


Called for redemption on Jan. 16, 1928, at 105 and 
interest at Illinois Merchants Trust Co., Chicago, 
Ill., Trustee. 

(12) 


$8,274,000 FIRST MORTGAGE & REFUNDING 5% 
BONDS, SERIES “E”; DUE MAY I, 1956 


Dated May 1, 1926. 

Interest Payable May and November 1, at office of 
Halsey, Stuart & Co., Inc., Chicago and New York. 

Denominations—$100, $500 and $1,000; interchange- 
able; principal may be registered. 

Trustee—lIllinois Merchants Jrust Co., Chicago. 

Provisions of Issue—The Mortgage provides among 
other things that bonds of any series (other than 
Series “A”) bearing such rates of interest, maturing 
at such times and having such other provisions as the 
Board of Directors at the time of issuance may de- 
termine may be issued par for par against the deposit 
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of cash or United States obligations, or against the 
deposit or discharge of underlying bonds, if any, or 
to refund bonds of other series issued under the 
mortgage. Bonds will also be issuable to the extent 
of 75% of expenditures for additions and betterments, 
and to the extent of 75% of the cost or value (which- 
ever is less) of purchased property. Bonds will also 
be issuable to 75% of expenditures made for stock 
of a subsidiary, as defined in the mortgage, and for 
additions and betterments to its property, and of the 
cost or value (whichever is less) of purchased prop- 
erty, acquired by a subsidiary; and to refund par for 
par its indebtedness, provided bonds secured by mort- 
gage upon the property of such subsidiary shall be 
pledged in an amount equal to all such expenditures 
made or indebtedness discharged, and also provided 
that the total amount of bonds issued under the mort- 
gage in respect of any subsidiary, together with the 
principal amount of all mortgage indebtedness upon 
such subsidiary outstanding in the hands of the pub- 
lic, shall not exceed 75% of the value of the property 
of such subsidiary. Bonds issued on account of ad- 
ditions or betterments or purchased property of the 
Company or of any subsidiary, or the stock of any 
subsidiary, or to refund bonds of other series issued 
under this mortgage bearing a lower rate of interest 
or the indebtedness of a subsidiary may not be issued, 
unless the net earnings, as defined in the mortgage 
of the Company and its subsidiaries during the 12 
consecutive calendar months ending within 60 days 
next preceding the date of issuance shall have been 
at least 134 times the interest charges on all First 
Mortgage bonds then issued and outstanding and 
those then proposed to be issued, and on all bonds if 
any, then outstanding in the hands of the public prior 
in lien on any part of the property of the Company 
or any of its subsidiaries. 

At Dec. 31, 1927, $20,874,000, $8,000,000 Series “C”’ 
6s, $4,600,000 Series “D” 5%s and $8,274,000 Series 
“E” 5s) bonds were outstanding under the mortgage. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at the following prices and accrued in- 
terest: To May 1, 1936, at 105; on and from May 1, 
1936, to May 1, 1946, at 103; on and from May 1, 1946 
to May 1, 1951, at 10214; on May‘ holosijnat 102 and 
thereafter at 102 less % of 1% for each full year 
elapsed after April 30, 1951. Subsequent to April 30 
1955, they will be redeemable at 100. 

Security—Secured by a first mortgage on all of the 
fixed properties, rights and franchises of the Com- 
pany, now owned, and on all such property hereafter 
acquired against which any bonds may be issued 
under the Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
4 Mills Tax and Maryland 4%4 Mills Tax and the Dis- 
trict of Columbia Personal Property taxes, not exceed- 
ing 5 mills per $1.00 per annum, and Massachusetts 
Income Tax on the interest not exceeding 6% of such 
interest per annum refunded upon request. within 60 
days after payment. 

Original Offering—First publicly offered ($1,230,- 
000) in June, 1926, at 96 and interest to yield 54%, by 
Halsey, Stuart &-Co., Inc., Chicago, etc; $2,425,000 
additional offered in Oct., 1926, at 97 and interest yield- 
ing about 5.20% by the same bankers. $4,642,000 addi- 
tional bonds were offered in Aug., 1927, at 97 and in- 
terest to yield about 5.20% by the same bankers. 

Price Range— 


1927 1926 
FLAG Do. bece.4s 9 oy oe eased seieje a EROS OER Se CL. SEDs LICere 99 *96% 
L.OW visssodiy. do cee as ge biay: b upd Peel Aortic ete yed shite 95%, 92 


*High and low bid price. 


(13) 
$29,000,000 FIRST MORTGAGE 41%4% 
¥F; DUE DECHMBER 1, 1967 


Dated December 1, 1927. 
Interest Payable June and December 1 at Halsey, 
Stuart & Co., Inc., Chicago or New York. 


GOLD BONDS, SERIES 


PUBLIC UTILITIES (Central Illinois Public Service Co.) 
SS ee —eeeEeEeeeeeeel 


Denominations—Coupon, $100, $500 and $1,000, ir 
terchangeable; principal may be registered. 

Trustee—Illinois Merchants Trust Co., Chicago. | 

Provisions of Issue-—See under Series TES bond 
above. | 

Purpose of Issue—Proceeds were a alied towar, 
the retiring of $10,930,000 in principal amount of ur’ 
derlying divisional bonds and $16,450,000 in principz 
amount of First Mortgage and Refunding bonds cai 
rying higher interest coupons (thus affecting a sul 
stantial saving in interest charges), and toward re 
imbursing the Company for extensions and addition 
to its property. 

Callability—Subject to call as a whole or in bart oO 
30 days’ notice at the following prices and accrued ir 
terest: On or before Nov. 30, 1932 at 105; after Noy 
30, 1932’ and on or before Nov. 30919387, at 104; afte 
Nov. 30, 1937 and on or before Nov. 30, 1942 at 103 
after Noy. 30, 1942 and on or before Nov. 30, 194; 
at 102% : after Nov. 30, 1947 and on or before Noy 
30, 1932, ‘at 102; after Nov. 30, 1952 and on or befor 
Nov. 30, 1957 at 101%; after Nov. 30, 1957 and onc 
before Nov. 30, 1962, at 101; after Nov. 30, 1962 an 
on og before Nov. 30, 1966 at 100%; and after Nov 
30, 1966 to maturity at 100. 

Security—Secured by a first mortgage on all of th 
fixed properties, rights and franchises of the Com 
pany, now owned, and on all such property hereafte 
acquired against which any bonds may be issued ur 
der the Mortgage. | 

Tax Provisions—Company pays Northal Fédeta Ir 
come Tax up to 2%. Pennsylvania and Connectier 
4 mills and Maryland 4% mills taxes and District ¢ 
Columbia personal property taxes not’ exceeding — 
mills per $1.00 per annum and Massachusetts incom 
tax not exceeding 6% of such interest per annum, r¢ 
funded upon request within 60 days after payment. | 

Original Offering—First publicly offered ($29,000 
000) in Dec., 1927 at 9434 and interest to yield abou 
4.80% by Halsey, Stuart gf Co., Inc.; New York, eté 


(14) . | 
$4,200,000 SERIAL 414% GOLD NOTES; DUE $1,400,000 BAC! 
JANUARY 1, 1929 TO 1931, INCLUSIVE 


Dated January 1, 1928. 

Interest Payable January and July L at Halsey 
Stuart & Co.. Inc., Chicago and New York. 

Denominations—Coupon, $1,000; principal may. b 
registered. 

Security—Notes are the direct obligation of the Com 
pany. 
Tax Provisions—-Company pays Normal Federal In 
come Tax up to 2%. 

Original Offering—First publicly offeked ($4,200 

000) in Dec., 1927, at prices to yield 4.25%, 4.50% an’ 
4.75% according to maturity, by Halsey, Stuart & fo 
Inc., New York, etc. | 


BONDS CALLED FOR REDEMPTION 

All of the Central Illinois Power Co. First Momase 
Gold 7s, due March 1, 1942, were called for redemptio. 
on Septs HAlO27aat 107% ‘and interest at Continentz 
National Bank & ‘Trust Co., Chicago, Trustee. | 
All of the Charleston Illuminating Co. Refunding é 
Improvement Gold 4%s, due March 1, 1935, wer 
called for redemption on Sept. 11927. at 105 and inter 
est at American Exchange Irving Trust Co., aes 
York, Trustee. 


All of the Hamilton Utilities Co. First Mortgage Os 
due May 1, 1936, were called for redemption on Nov. 1 
1927 at 103 and interest at Standard Trust & Saving 
Bank, Chicago, Trustee. | 

All of the “Jerseyville Illuminating Co. Refunding : 
General Gold 5s, due Feb. 1, 1935, were called for re 
demption on Aug. 1, 1927 at 105 and interest at Co 
lumbia’ office’ of) American Excliange Irving Trus 
Co.. New York, Trustee. 


| 


iF of the Pana Gas & Electric Co. First Mortgage 
old 5s, due June 1, 1935, were called for redemption 
Dec. 1, 1927 at 105 and interest at American Ex- 
ange Irving Trust Co., New York, Trustee. 

All of the “peoples Water & Light Co. First Mort- 
ge Os, due Oct. 1, 1934, were called for redemption 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


on Oct: 1,.1927 at par and interest at Chicago Title & 
Trust ae Chicago. 

All of the Taylorville Gas & Electric Co. First Mort- 
gage 5s, due Feb. 1, 1935, were called for redemption 
on Aug. 1, 1927 at 105 ane interest at American E.x- 
change. Irving Trust Co., New York, Trustee. 


. CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Central Illinois Putlic Service Co. and Subsidiaries) 

1927 1926 1925 1924 1923 
SIRE 2 SMSC BBG ee eee ns «cere anna tier insite}: $13,133,809 $12,704,609 $11,591,261 $8,862,901 $8,057,239 
(erating EXPENSES ... 0... eee eee eee eee etree eee eee ees 7,592,027 7,495,366 7,106,622 5,451,622 5,130,658 
RIE ALIS RON CTIMON 2b G0. o.oo es ge tumuncyriieyd stscigt bon $5,541,782 $5,209,243 $4,484,639 $3,411,279 $2,926,581 
SNOT is eee aoe mene brs o ore,clns niece ® spneg FR ips 36,350 40,450 35,758 31,302 28,097 
ere es ee wb alte haae sews eneneee 622,631 601,341 404,077 376,600 319,512 
| 
SNCS UCIT UI OCI ae a 1h. ciedel eee, del ole, caso oo sroury se navies, aharéayevies $4,882,801 $4,567,452 $4,044,804 $3,003,377 $2,578,972 
)m-operating ibuuclapagtéy ~~ 5°55) ker cemeney ABs ae falrsier a abnor nana leh finer 310,904 39,469 Sb xto7 39,067 133,115 
| Serie tone ALE AISaele te en Ra oe $5,193,705 $4,606,921 $4,080,161 $3,042,444 — $2,712,087 
Deductions: 

“terest ON Tumded —debPeeste!) ... odds Devoe MORAY, AMeAO.?2. $2,024,302 $1,780,752 $1,673,625 $1,164,923 $1,114,417 
ret Ohm tere ts SG bee sete see e. || + eens 120,170 LFS O85 266 01). PSih 2 79,067 
Smertization of debt, discount-and expense ..... ci... ee. 201,129 153,289 146,810 111,086 108,564 
MIEN TATE SEIVCM IA Tai. Sl estegsie,- ches Theses» 0 eet es xe. 466,337 399,112 391,835 306,577 298,166 
jscellaneous amortization chargeable to income .............. 4.417 esa 1,134 22°38 NG: Beriess7. 
yee ECCI MME SHAE he Rte OS oe oe etme ee. POMP duane ap tevedee. Daotimoatak. 11,964 
ME ye ee REO ete ce wes. 68. 85 3 vega tare ecteecererpucte™oapaie “le kanesentt * $2,696,185 $2,454,874 $2,389,339 $1,604,967 $1,612,178 
SEMECOME FA 03.5 ov oeGa.ct. ese. ge a ee ca anak OR Gee Lh es 2,497,520 2,152,047 1,690,822 1,437,477 1,099,909 
TCHR ROTI GHEE tea tic et heors i ec. wl Sle Rpeta cud? cia 6 hous es ee. S gual 1,193,944 1,058,844 898,574 660,366 469,925 
MNPRIACTVNGLe Selsey SIRS ete Sw ob ee eles w ciete oe He leppes tie t we 1,114,365 929,204 752,416 648,465 524,132 
EERO SUUTOLUS PSR BH Ln SoS eho ht Ah aarng Phi= ely mp AOD: oe $189,210 $163,999 $39,832 $128,646 $105,851 
mes Funded Debt Interest’ Earned ........0.. 05.50.00 0040.... 2.56 2.59 2.44 2.61 2.43 
*arnings Per Share— 

ee ame ah pias Bee aaa ty * $12.58 $12.23 $11.82 $13.46 $14.88 
*Based on average number of shares outstanding during year. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 

y (Central Illinois Public Service Co. and Subsidiaries) 

‘Assets— 1927 1926 1925 1924 1923 
MCeal EStatGia Hd LTANCHISES 4.3. .0000.0 ccc cccscccecisecccce $72,637,580 $67,561,273 $60,427,905 $48,375,001 *$45,077,694 
Beeription to jcapital stock 1.1 f).. 2h. Le 3A. JA EI LD... 121,502 239,201 382,503 602, : 594,814 
MEET COIS 9 WAS EITICIIL Sh sons st telp piers erateye dw <fe"erere + sielele spe-siedias 40, 089 9,476 5,962 21,336 1,111,836 
TIS ANd y SUDDITES te. are tie octet ots CEN ee oe ccc cecevoecece 896,260 991,668 845,045 560,854 638,398 
PD Oan Witsoe. pinestil -$e44HoT): wd baflertno’)-}-- 3,417,246 1,231,036 1,128,481 853,667 584,887 
PTFE ACC OUTS ELC GOL Dl Csi. ay eduaogs, «5's pss vers «| nicierels ous euesege see 0 1,923,614 1,928,555 1,779,065 1,624,695 1,443,627 
aking ETAT Sons Ae eee a elt oo Med ee Bo IE Do teste eteete wee 2,105 5,149 3,881 8,379 3,374 
Meee surance, expenses, etc. 200.12. Ai. Oe ee. 49 684 7,675 11,554 17,530 310,205 
ortgage MeGureoupenteai}-sitrel-ss (c'losagvin we Meise epider. PS nF se lea eee Oe Mtb be Me ee 1,258,640 
sacquired SPE IMMES HERE SCOSE. 1.x, hugh: oe yao Lao Gh> = KE tg SIR {TVOs4e Meme wt. . Oe .IRRP GS OF bet-b «Sak 
IPE IOUT CHSC. Gr CRT), 24 daleiis fas > 0 ctua ples a soc vodgetlaa ats 3,020,259 2,682,153 2,487,733 2,045:3045 te ute 
operty abandoned 47. £0. 18. UUM OOR AQIS SESEN te. 119,348 227,514 275,044 1640300. mayest 
PEICCOUITIS. Siti ooket. YONG. . 200; LbIGaSkl A OR al... . 21,067 CEOS ht WL Sate eee dee Cait ou ie Le Res 
mertized: storm (é& tornado, exp. is Gay - oleeeyy is «bes SC. FE 132,705 105,120 SOV49FS 2... MMA CL OUAR 
ORES OUCCCDIES Oo reieyla ne grry. alo Gdinte v0 pyce* Seis sn thing ae 498,485 405,986 417,794 303;64855 Meee. toes 
Total BIOS EIS oe GRIN A Bs a, 8 Ae Dees at ee a ee a Se $82,898,878 $75,422,670 $67,956,465 $55,181,228 $51,023,475 
Liabilities— 

EST OCIC Sw orc te ee Dc lide ce cdes edn es $17,675,850 $15,959,100 $13,067,250 $11,365,725 $9,724,725 
emeduistock? (par; s $100); rere. SR LOM AC Se hiemyeisteaid fen... 715,600 757,200 851,400 1,020,700 703,900 
NS EOC {TOL DAL) ie ny omy nye e dhe $e 4.8 Sh abe om sys ference ores © 18,519,974 16,752,907 14,349,008 10,773,833 8,190,610 
III foe SIMEISCEIDOG,.. 5.5 chi. « Sig 3 pc. 2.0.02 0 epic © eemyaete Se eces © 196,025 383,929 554,735 1,069,392 934,988 
CL EST ete eet re tise eee oe fale eee Pease « 36,159,000 33,954,500 30,391,000 26,738,000 25,222,000 
BeBIECertificates: 2... VOMINQNTUR ION A... REL 48,000 56,000 64,000 247 +... 8: SF: 4,350 
gS Ge fs ree. Pers(apetavd dst) OR coke awtewiae dowels. TS Yo. die 2,000,000 ZT GTA[OM ANS PR ais BS So 
Bemmrneontract. ObLgations ,.1elep as bes «in. Gite Jesers eigen doe 164,000 209,258 162,500 167,500 243,720 
Avances received on contract covering sale of $4,200,000 in 

‘principal amount of Serial 444% Gold notes dated Jan. 

Re sy ly nav e.c tated. docs s dlodada. AN OZ 40h Grits La Toes an weet 
ortga ty] Gi ee coi ck Ache Sa ne eRe atest igo adels MOTOR ih 39, LODO ras te SS bis PDO ere soi 
tes Eeyabie 2 PTARIOS oSiioks cre PHAM Seas sd ie Hees Pepe Passe Wr evade: 12,000 306,510 1,733,765 
Se pAyablie TS. SSIES CEASK ISR TQI0A FIGIN 2... 457,981 529,143 520,325 352,986 1,146,484 
SSI CTE a ei Oa 328,901 343,201 352,389 OSG een ce aes 
PE SUE Aad GTR ae laale's Ua ss oo edo svi s vas os sed eeemes 28,864 25,273 25,678 13,587... ee ee 
MMRSCCIICK: 4056. ccunyecee eee cst ev ededeesnercnceegtarge 438,502 338,281 252,612 Eero 634,947 
TANT es en ae, 2 Pisce ates ook taker eh sce kettle Lee 359,490 634,601 621,313 593,270 
eT Tern ate ha alts s gy Sakiee cis omar sien css Oh ae « 312,387 284,156 244,557 185,973 137,694 
Mseellaneous accrued liabilities ............ 00. cece ee tees 58,799 73,574 89,693 «eee eeee 368 640 
ECON. CARER Chi? ocbides > Asiine sete aes OTe sad. OOO CGO vanthirs rerio -brre: 1 a 
j2e MTU E GURU TINGS aw ie red a os Tk th ties, ihe hy Sine Nerds Pate oad en Mine ere ee Pela gue sory ons : 
fmmputions for extensions, ..........- 2... sce seeeeee near ees 126,818 85,914 51,871 16 7 98 eee 
eR eee ote SPO Nhs = 80s eek, SR Pe, 1,560,938 1,493,606 1,358,948 781,308 
MROMONV OR oh Ln Gos se ee le een as ines 23,272 20,843 46,951 11,409 59,735 
OS ee ee ee eter Pie Peer 114,019 123,685 106,734 48,552 

_rplus 3 3D kerf erre eee Orr eee on eo oe 1,508,318 1,358,500 1,194,501 1,155, 385 1,015,335 
mere he YG cet. So 2) Sone $82,898,878 $75,422,670 $67,956,465 $55,181,228 $51,023,475 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(After giving effect to the issue of $29,000,000 First Mortgage 
414% Gold Bonds, $4,200,000 Serial 444% Gold Notes, 3,309 shares 
of Preferred Capital stock without par value, and $610,000 Notes 
Payable and applying the proceeds to the retirement of $10,879,000 
in principal amount of underlying divisional bonds and $17,- 
006,000 in principal amount of First Mortgage and First Mort- 
gage and Refunding bonds and adding the remainder to cash) 


Assets— 


Bixed capital (2040 ey ye De a ne eee $72,637,580 
BT] s SeER I 1 i URONIC, Nie hg ap ar DNS Qc al apnea 637,145 
INOtES TEeceivable Mone ace iese ce oR ra ee 152,679 
ACCOUNT TECCIVADICL irc tl ee ER eee cue ken 1,770,935 
Materialstandi'suppliess).s) tia en. A eas, 896,261 
PREP BVM! MES RATE EG is eg URN IE e ATA IC at HOD, 49,684 
Subseribers to--capttal:stock+: seis. ops eee ee 121,502 
Miscellameousy in'viestrients Mees dues bela. dnlwea kh Woitiess 40,089 
Spnikimo: Pu md sites Sule k i cr miey inate aor os Re EL Ni 2,105 
Unamortized debt discount and expense .......... 7,775,961 
Property: “abandonediien vic ern ad Us) tose eae 119,348 
fobbine- accounes UO Be ie rata! Ske Sane a 21,067 
Unamortized storm and tornado expense ........ 132,705 
Miseellaneous*deterred debits eee o. es... eaten 498,485 
Reacquired iseeuriitéestat costaceie y. ) Ake Maree 18,934 
OTN Gall Gi eer nea De eae Ni: Rn SuNU d  iL) A TAC SRR ada $84,874,480 
Liabilities— 
GOmMMION | StOC Me Cs aes ER Mapa ey a Nace Sel as $17,675,850 
Preferted! stock (par S100). Gs... a olde Vor nes 715,600 
Inneterredastockea(io par) ce iron ce leteea aeons 18,844,256 
Capital stock Usubscribediia s/s Wau ee he Caw eee ake 196,025 
Eunided: debit ener se. Case eaters Sanh asrewaetnc ome tote 37,274,000 
Serial!:473', -Goldh notes 6 Vic Mone Go Vater 4,200,000 
Purchase! ‘contract\‘obligationsy i.) 0.) e eM aws en. . 164,000 
Gar trust certimeates 2015 RSG BS SO ra ee et 48,000 
Motess payable inne jinat) see ay Usaha Lae Oya ae oes 610,000 
INC COUNTS Rapa V ADI eC seein ka arn MeO NS Cnt arReRS A O48 AS 457,981 
Consumrersiy GEPOSITSA)..jaciaiminte a ticle at yc 328,901 
Miscellaneous! current liabilities ......30.6..2.... 28,864 
MARCOS MACEHS A rate i He Ly RU te eA ete a Meee Pea 438,502 
Lira cnncencj omen [oleh el Cold Mana eeeaaAGeN 15, VRP Ia) otmNNRIN, re wONMSHoL Us Nyc 187,950 
DiIwidendswva CERUE™ ac uh CUM Melisa MeeereNa Ns ce 312,387 
Miscellaneous, accrued abilities) 4.0.36 vee sue ie: 58,799 
Retirement’ reserves Saree! vue hemmed aoe ea ae nee 1,560,938 
Casualty and insurance reserve |... . 0.2 ama Wt “Qi 27 2 
Contmbutionsstommvextensionsies Mice a te aa 126,818 
Miscellaneous TESeRVIES | eReion stan Gn lia ent caiay nn} 114,019 
SUPPLIES: Gee ce nae Mee eee 2 SIL 1 YB else eee aah ©) Rati 1,508,318 
PROBA 30 SAR SO SRS ore | ERAN Gs $84;874,480 


Officers: Samuel Insull;) Chairman; Marshall E. 
Sampsell, Pres:'& Gen) Mer.| Chicago, J. Paul i@lay- 
tans’ V-P., Springfield, Tl:s ‘Geo: W-Hamilton!s VaR; 
Leroy J. Clark, Sec.,, Ghicago;' G., E, Cripe, . Treas. ; 
IedpeGray Aud. : ROB, Tulpiny Asst: Sec. 30; daa Nash, 
Asst. Treas. &. Asst. Sec.;.C. E. Packman, Asst.) Sec.; 
Charles M. Fox, Asst. Aud., Springfield, 11. 

Executive Committee: Samuel Insull, Chairman; 
Martin J. Insull, J. Paul Clayton, Marshall E. Samp- 
sell. 

Directors: Samuel Insull, Chairman; Walter S. 
Brewster, Martin J. Insull, J. F. Gilchrist, Marshall E. 
Sampsell, G. W. Hamilton, Chicago; J. Paul Clayton, 
Springfield, Ill. 


Executive Office, Public Service Building, Spring- 


field, Il. 


CENTRAL ILLINOIS TRACTION 


COMPANY 
(Controlled by Central Illinois Public Service 
Company) 
History—lIncorporated Feb. 10, 1903, in Ill., and on 
July 1, 1912, purchased the property of the Paris 
Traction Co.. ‘Line’ of road? In Paris; Ail, 3,15 cmiles; 
Charleston to Mattoon, Ill, 11.09 miles—total 14.24 
miles: Sidings, etc., 0.98 mile. ‘Passenger’ cars, 5; 
work cars, etc., 3; snow plow, 1. 


CAPITAL STOCK 
Authorized and outstanding, $2,000,000; par, $100. 
All owned by Central Illinois Public Service Co., ex- 
cept directors’ qualifying shares, and pledged under 
the latter company’s First and Refunding Mortgage. 
Annual meeting, first Wednesday in April. 


FUNDED DEBT 
$361,000 First & Refunding 5s; dated Aug. 1, 1912; 
due Aug. 1, 1952; int: Feb. and Aug. 1. A first lien 


PUBLIC UTILITIES (Central Illinois Public Service Co.) 


on entire property. All owned by Central Illino 
Public Service Co. and pledged under that company, 
First and Refunding Mortgage. ots pays = 
mal Federal Income Tax up to 2% | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 192: 

Gross: earnings (0)... was $34,439 $33,933 ‘7 1i}: : 

WOpervexpy Oc taxcc ment 15 50,298 43,872 q 

Net ‘earnings. ke *$15,859 #9939 +96, 6 

“sBOnd iNterestauecne | sere: 18,050 18,050 18,05, 

Otherminterest Litto ans LS 5,884 386 

Total chateed eae $25,787 $23,034 $21, a 
Dehicrt’ for year wv Anrn ak $41,647 $33,873 $28.6 


‘Toss: 


\ 


GENERAL BALANCE SHEET, DECEMBER 31 4 | 


Assets— 1927 1926 1925 i | 
Property: account. ae eae $2,393,343 $2,381,160 $2,389,3) 
(QI) Tider ea iceman 0 RI LEER ISN 1,148 1,409 28) 
@urrent assets Mitcan ones 214 1,143 ‘6t 
Unadjusted debits ........ 6,299 5,782: >) aaa 
Corporate, Genet sai 124,964 83,316 49, a4 

Potal Js e047 hb eee $2,525,968 | $2,472,810 — $2, 443.0 

Liabilities— 
Gapitatrstocicus Avera $2,000,000 $2, 000,000 $2 000, ,0( 
Pumded:. debt: aa uiiain ga 361,000 361 000 361,06 
Current liabilities... <..saae 151,469 96,531 67,0) 
Reserve for depreciation... 1,913 1,896 2.26 
Interest & taxes accrued.. 11,586 13,383 12,7) 

NR it PRIUS, SAS ayo ee $2,525,968 $2,472,810 $2, 443,0: 


Officers: Marshall E. Sampsell, Pres., Chicago, Il 


J. Paul Clayton, V-P., Springfield, Ill. : Leroy | 
Clark Sec... Chica oo: Iil.; C. i Cripe Treas. fe ] 
Gray, Aud des, Truax , Pur. Agt., Springhelaga! 


Directors: Marshall E.  Sampsell, Leroy 5 Clar! 


oP On = eed Be ee HSI SEF Clayton, R. B, Tulpin, 7a j 


Roberts, Springfield, 94 Bi 
Office, Springfield, Ill. 


CHICAGO & JOLIET ELECTRIC 
; “RAILWAY COMPANY | 
(Controlled by Central Illinois Public Service Co.) 
History and Property—Incorporated Jan. 15, 190 
under the laws of Illinois; consolidation of Chicago | 
Joliet Rapid Transit Co.; Joliet Street Ry. Co., an 
Joliet’ RoR’ Co.* Under order of Illinois Public Util 
ties Commission, acquired all of the property of tt 
Chicago & Desplaines Valley Electric Ry. as of Jur 
30, 1921. Length of line owned, 49.45 miles. Toti 
track owned, 80 miles. Cars: Passenger, 67; freigh 
express, etc., 18—total cars, 85. Power purchase 
from Public Service Co. of Northern Illinois. a 
CAPITAL STOCK | 
Authorized, $3,500,000 Common and $1, 500,000 Pid 
outstanding, $3, 078, 600 Common and $1,350,000 Pid 
par, $100. All owned by Central Illinois Public Ser 
ice Company. The authorized capital stock we 
changed from $2,500,000 Common and $2, 500,008" { 
the amounts stated above in 1927. — 


FUNDED DEBT 


None. eee: | 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 #3192602) 4 2S 

Gross Carmings’. (05 os eee $898,357 $008, 149 $898, 62 
Opet- exp) & taxes 8 740,155 753, 767" 772 5) 
Déntecintionw yeas 24,000 34,800 34,8( 
Net “earnings iin soe: , : $134,202 ~ $119,582 $90, B09 
Othercincome Te eo we a, A 280)326 2 ccnp stacy eee en 

"TOPALAMCOLIO 2 yan does: $414,528 $119,582 “09 
Bonds intereste sinh. F022: 1 506.619 122,000 122,06 

Other imtenest, eter T1282: j : U 59,282 32,9: 
‘otal eharoes tec. chalk $206,619 $181,282 $154,9¢ 
Dehert for year. uc e as *$207 909 $61,700 sot 

Times All Interest Earned. ..... i 0.34 

“Sarplts. © 


GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
ad and equipment $6,453,279 $6,498,533 $6,016,137 


i sa ek a ae) 


jased equipment ........ 110,000 110,000 121,942 
literials and supplies .... 70,149 75,163 75,343 
Sas hE Gs. <3! OCR 42,081 33,053 32,960 
ycounts receivable ....... 27,278 36,518 80,266 
Mecutrent assets .agrauc ee ee 125,150 2, 13D 
ladjusted debits ........ 145,391 64,609 60,361 
@ount on funded debt =~. - ........ 23,039 26,530 
(rporate Creel Mets PMR Sis ats G(s 17 Z682 Vr.’ 13844132 
I eines 8a nln vie, fos, a a 4 $6,848,178 $7,143,897 $6,549,806 
Liabilities— 

mmon stock ........... $3,078,600 $2,300,000 $2,300,000 
eferred SHOCK pedi. fea be 1,350,000 1,350,000 1,350,000 
rn in pore Aaa eh Rae 2,000,000 2,000,000 
bi€ affiliated cos. ......... 2,061,553 1,142,104 498,604 
juipment obligations .... ,000 56,000 64,000 
|counts payable ......... 93,461 55,242 88,868 
MPSSTNACOTIIOG | \ crv. ope ig. thas 3,129 56,191 57,059 
‘her current liabilities 17,556 14,689 17,208 
i'serve for taxes ....50. 32,535 25,837 32,504 
jadj. & deferred credits . 58,289 73,063 89,049 
jserve for depreciation .: 42,921 41,839 41,141 
Me FESErVES ol ne oe 32,058 28,932 11,373 
IIA 3s cack 5i8 tytucny of =c2 - OU HOM ice mS CE Se i ae 


Potal $6,848,178 $7,143,897 $6,549,806 


Officers: Marshall E. Sampsell, Pres., Chicago; J. 
(ul Clayton, V-P., Springfield, Ill,; J. R. Balck- 
I V-P., Joliet, Ill.; Leroy J..Clark, Sec., Chicago; 
ie, Cripe, [reas.; R: B, Tulpin,; Asst. Sec. ;,,C.. L. 
ash, Asst. Sec. & Asst. Treas., Springfield, III. 
Directors: Martin J. Insull, Marshall E. Sampsell, 
aroy J. Clark, Chicago; J. Paul Clayton, Spring- 
dd, Ill.; J. R. Balckhall, George Woodruff, William 
edmond, Joliet, Ill. 

‘Office, Joliet, Ill. . 


CHICAGO & JOLIET TRANSPORTA- 
oy TION COMPANY 
‘Controlled by Central Illinois Public Service Co.) 


‘History—Incorporated ot 16. 1922."in ku. 1 Oper- 
igs in Joliet, Ill. 


she CAPITAL STOCK 
‘Authorized and. outstanding, $150,000. 
Central Illinois Public Service Co. 


All owned 


aa FUNDED DEBT 

YG None. 

| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

| #8: 1927 1926 1925 
Wee Carnings ... .sisteo.d. es $73,929 $67,367 $30,351 
‘er. exps. Sutamesy < Fader 86,420 86,331 37,855 
‘Se Beat etat eran. $12,491 $18,964 $7,504 
“terest MATES yates e's. 4,740 5,520 1,753 
Defic Pees pedicle alt BE o3K 1143424,494 $9,257 

GENERAL BALANCE SHEET, DECEMBER 31 

\Assets— 1927 1926 1925 
Bimmenty account ......... $67,215 $80,512 $58,722 
M............. FES 4/046 21037 4/355 
mee current assets .....: 4,522 5,012 9,154 
SUREEES ATOR, GILOH, bok, MRAQTMOM TARY 1,030 
Tporate RAR CLT ewes oxohire 54,000 36;768 12,284 
SUC py. Cosorers. $129,783 $124,329 $85,545 
Liabilities— 

MERETOCK. . oh. osc 6 Sakae $80,300 $15,000 $15,000 
Wiinits! payable 022.0018 haute. 14.329 12,381 
PAV ADE Lt yw geyeeyed pyar bleep ontrrep soled 12,000 
1é affiliated companies.. 44,000 93,950 44,850 
ther current liabilities ... 4,500 746 692 
terest & taxes accrued... 91 304 622 
eserve for depreciation .. SO2Z07%. oc SRE YL ET 
i ened -——- 
Total “OS See he $129,783 $124,329 $85,545 


)Officers: Marshall E. Sampsell, Pres., Chicago; J. 
ful Clayton, V-P., Springfield, Ill.; Leroy J. Clark, 
te, Chicago; C. E. Cripe, Treas.; R. B: Tulpin, 
st: Sec.; C. L: Nash, Asst. Sec. & Asst. Treas., 
oringfield, Ill. 

-|Directors: Marshall E. Sampsell, Chicago; J. Paul 
jayton, Springfield, Ill.; John R. Balckhall, Wil- 
am) H» Heun; Henry J. Yost, Joliet,’ Ill. 

| Office, Joliet, Ill. 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


~ 
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DELLWOOD PARK COMPANY 
(Controlled by Central Illinois Public Service Co.) 
History—Incorporated Feb. 13, 1906, in Ill. Owns 
63 acres at “Dellwood,” 3 miles from Joliet, Ill. 


CAPITAL STOCK 

Authorized and outstanding, $150,000; all owned 
by Central Illinois Public Service Co. Annual meet-. 
ing, Monday after third Thursday in March. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1925 1925 

Gross .earniness, .........0 he $42,021 $35,506 $42,957 
Oper. exp, (G@Ztaxes .. 0! .\ 46,520 50,690 50,685 
DEGTECIA TOUR ON. oi Oke ie ey oe OG BS 2,400 

Loss from operation ... $4,499 $15,184 $10,128 
Other MCOMmaw ne PUNE et co 2,308 20,832 

‘Motall? in¢ommews 12. 20548 *$4 499 *$12,876 $10,704 
Bixea ecbameese ct wcpuee ele oe 2,307 8,862 7,473 

Surplus for dividends ... *$6,806 *$21,738 $3,231 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1925 1925 
Property account. ....... $275,432 $275,432 $275,072 
GA hey te, doaeha ive yh poreees Eee 3,012 1,293 1,596 
Accounts receivable ...... 502 199 19 
Other ‘current assets ...... DAG ete ene 1,350 
Die cirom atiiliatéedMCUsi RH; SOP F VE Ge st 18,000 
Deferredadebitsorrnteaeoy. fg Sieerikh Vv oTaesT. oF. 932 
IBY NAY es CaO, SIRS Soe ee 35,984 PASI Wie: ene Per Pe 
AMOUALL Petey aed SPR Fe $315,176 $306,102 $296,969 

Liabilities— 
Capitalstock!’ 4 V7 SN Ale: $150,600 $150,000 $150,000 
Diuerattiliated , cos v3 ..°44).048 146,281 136,481 116,860 
Accotnts,) payable’ pas qsyepes 763 1,349 696 
Other current liabilities... 800 510 531 
ESOL MCS LOG OLARES, see stele statue dene a 430 990) 
Reserve for depreciation .. 17,332 171382 17,332 
Surplusiasiinos anos. £8 f. gare boitire Mo Sasaie 10,569 

SL OpalleR eRe eb aire eco me $315,176 $306,102 $296,969 


Officers: Marshall E. Sampsell, Pres., Chicago; 
J. Paul Clayton, V-P., Springfield, Ill.; Leroy J. 
Clark, Sec., Chicago; C. E. Cripe, Treas.; R. B. Tul- 
pin, Asst. Sec.; C. L. Nash, Asst. Sec. & Asst. Treas., 
Springfield, Ill. 

Directors: Marshall E. Sampsell, Chicago; J. Paul 
Clayton, Springfield, Ill.; J. R. Balckhall, Joliet, Ill. 

General Office, Joliet, Ill. 


SOUTHERN ILLINOIS RAILWAY & 
POWER CO. 

(Controlled by Central, Illinois Public Service Co.) 

History—-Incorpotated April 12, 1912, in Ih- 
nois, Charter: granted Sept., 1913, for fifty years. 
Owns and operates an interurban electric railway, con- 
necting Eldorado, Wasson, Muddy, Harrisburg, Dor- 
risville, Ledford and Carrier Mills, Ill., a distance of 
17 miles over, which it conducts an interurban passen- 
ger, mail and express business, and both local and in- 
terstate freight business, the latter being partly un- 
der an interchange traffic agreement with the Illinois 
Central R.R., and a similar arrangement with the 
Louisville & Nashville R.R. Motor passenger cars, 
5, trail passenger cars, 3; electric locomotive, bs 


other cars, 13. 
CAPITAL STOCK 


Authorized and outstanding, $254,900 Common and 
$427,100 6% cumulative Pfd.; par, $100. All owned 
by Central Illinois Public Service Co. Annual meet- 
ing, in January. 

FUNDED DEBT REDEMPTION 

All outstanding First Mortgage 5% Gold bonds, 
due Oct. 1, 1942 were called for redemption April 1, 
1928 at Continental National Bank & Trust Co., Chi- 
cago. 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property account so... en | $1,267,797 $1,264,518 $1,264,518 
Materials and supplies .... 5,934 5,824 6,379 
Cash: mye ae ey ENS yr 5,388 11,228 8,451 
Notes: receivable ...2. 5.24/04 90,000 110,000 130,000 
Accounts receivable ....... 1,494 1,025 6,336 
Unadjusted debits ........ 8,267 5,950 6,915 
Profit and loss deficit ...... 119,826 70,106 13,018 

otal, Rekha. ay bees $1,498,706 $1,468,651 $1,435,617 

Liabilit:es— 
@ommion: stockist $254,900 $254,900 $254,900 
IPreternedwstock™ 2. fee 427,100 427,100 427,100 
Fundéd “debte1gn & Seas 568,000 588,000 608,000 
Notes payablet gi... 183,942 139,420 88,231 
Wecounts,. payable’... Io8 6,069 3,909 4,232 
Interest acckued!s:. tc: foe. 7,100 7,350 7,500 
Other current liabilities .... 2,788 2,090 2,059 
Reserve:-fors taxes ave. wos 5,012 2387 ina eos ee 
Depreciation reserve ...... 33,386 33,386 33,386 
Insurance, réesetive 2. 22.6. 10,109 10,109 10,109 

Totaly \. Ay eae ek ee be $1,498,706 $1,468,651 $1,435,617 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross rearninigsias, go: RELA $91,838 $90,467 = $109.43 
Oper, texps/ée, takes HRD 108,176 115,647 136,60, 
Net earnings® ss). 3/0 tebe ae *$16,338 *$25,180  *$27,15 
@thter incomes... seo 6,270 7;315 8,7) 
Total incomes wee *$10,068  *$17,865 *$18 27 
Bone imterestite.t.. . sae * 29,550 30,150 31,1) 
Other interest\ec. <0 .co te 10,502 9,073 5,73 
Total chargesis...... oc. $39,652 $39,223 $36.63 
Dencit for yeati, . Jowekes $49,720 $57,088 $99;¢) 


* Loss. e 
Officers: Marshall E. Sampsell, Pres., Chicago, I; 
J. Paul Clayton, V-P., Springfield, Ill.; Leroy J. Clair, 
sec,, Chicago; C. E. Cripe, Treas.; C. L. Nash; ae) 
Treas.; J..L. Gray, Aud.; R. B. Tulpin, Asst. Seem) 
R. Truax, Pur. Agt., Springfield, Ill. | 
Directors: Martin J. Insull, Chairman of Boar; 
Marshall E. Sampsell, E. V. Graham, G. W. Ham- 
ton, Chicago, Ill.; J. Paul Clayton, Leroy J. Cla, 
C. E. Cripe, Springfield, Ill. ; 
Offices, Springfield, Ill., and Chicago, Ill. 


CENTRAL POWER COMPANY 
(Controlled by Middle West Utilities Co.) 


History and Properties—Incorporated Dec. 26, 1914. 
in Del., at which time it acquired the properties of 
Grand Island Electric Co. (see 1914 Manual, page 
2230) and other utility plants in the vicinity of Grand 
Island, Nebraska. Shortly thereafter it began the de- 
velopment of its properties, extending its transmis- 
sion lines to nearby towns and constructing a hydro- 
electric plant on the Loup River, some 25 miles north- 
west of Grand Island. It later acquired the proper- 
ties of the Kearney Water & Electric Power Co. (see 
1919 Public Utility Manual, page 1935) and the Mid- 
way Gas Co., operating in Kearney, Neb., and vicinity. 

In 1924, it acquired the Ravenna Electric Light, 
Heat and Power Co. and the Grand Island Gas Co. 
and on Jan. 2, 1925 the Hastings Gas Co. (see 1924 
Public Utility Manual, page 184) was acquired. 

As of May 1, 1927, it acquired the entire property of 
The Water & Light Company of Nebraska City, oper- 
ating electric, gas and water utilities. 

The result of this development and the acquisition 
of properties is that the Company now owns an elec- 
tric generating and distributing system entirely inter- 
connected and serving directly or indirectly 55 com- 
munities having a total population of about 60,000. 
It also supplies Kearney, Grand Island, Hastings and 
Nebraska City with gas. The Company operates 
seven electric generating stations, 408 miles of trans- 
mission lines, four gas plants, and 17 miles of com- 
bined irrigation and power canals. 

The electric generating stations comprise two hy- 
dro-electric plants, at Kearney on the Platte river, 
and Boelus on the Loup river. These are the largest 
in the State and generate 40% of all water power en- 
ergy produced in Nebraska. The Platte river devel- 
opment has an installed capacity of 3,200 electrical 
h.p., and the Loup river 2,680 h.p. The effective head 
secured at the Kearney plant is 57 feet, and 26 feet 
at Boelus. ; 

The steam generating plants have a total capacity 
of more than 10,300 h.p. Ravenna with 300, Kearney 
with 1,000, and the Pine Street Station at Grand Is- 
land with 3,000 are held in reserve and operated only 
in an emergency. The Riverside station at Power, 
at present 5,000 h. p. capacity generates about 25% 
of the total output. A new 5,000:/h. p. unit was under 
construction at the Riverside station in the latter 
part of 1927, 

The system of transmission lines is the second larg- 
est in the State, and the Company is the third largest 
distributor of electricity. With the exception of a few 
of the smaller branch lines, the system is operated at 
33,000 volts. The lines are inter-connected with other 
systems to the east, west and south so that a continu- 
ous power system is created extending from central 


Nebraska eastward 
northern Missouri. i 

The four gas plants at Grand Island, Kearne 
Hastings and Nebraska City, are modern and up-+t- 
date in every respect. The daily gas making capaci: 
of the four plants exceeds 1,900,000 cubic feet. Stora> 
capacity is 672,000 cubic feet. The distribution s)- 
tems comprise 115 miles of mains, of which 11 mils 
are operated under high pressure. 7 

The Company also operates a water plant at Ne- 
raska City with 28 miles of mains and two millia 
gallons daily capacity. . a 

Electric output (k.w.h.): 1926, 17,462,590; 192, 
27,260,000. Gas output (cu. ft.): 1924, 57,551,00; 
1925, 134,876,000; 1926, 157,927,000; 1927, 187,000,0(. 


CAPITAL STOCK el 

Authorized, $3,500,000 Common and $2,000,000 7) 
cumulative Pfd.; issued, Jan. 1, 1928, $2,980,100 Coi- 
mon and $1,300,000 Pfd.; of which $373,500 Comma 
and $109,900 held in the treasury; par, $100. Majori’ 
of Common stock owned by Middle West Utilities C. 
Transfer Agents (Pfd.)—Middle West Stock Trar- 
fer Co., 72 West Adams St., Chicago, and Securiy 
Transfer & Registrar Co., New York. 
Registrars (Pfd.)—-Continental National Bank 
Trust Co., Chicago, and Bankers Trust Co., Ne 
York. 
Annual Meeting—Third Wednesday in April. 
Dividends—Pfd. dividends regularly paid quarterl, 
J, A, J & Gabbe 
Price Range (Preferred)—1927: High, 90; low, 7 


FUNDED DEBT 


to central lowa and down in) 


| 
{ 


eT. at | 
$3,200,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES j 
DUE JULY 1, 1957 


Dated July 1, 1927. 

Interest Payable January and July 1, in New Yo: 
or Chicago. 

Denominations-—Coupon, $100, $500 and $1,000, i- 
terchangeable; principal may be registered. Coupt 
and registered bonds interchangeable. | 

Trustees—Continental National Bank & Trust C. 
and William P. Kopf, Chicago. 

Provisions of Issue—Additional bonds of this ' 
other series, having such provisions as the directo} 
at the time of issuance may determine, may be issu¢ 
to the extent of 75% of cash expenditures for plar, 
equipment or other permanent property, or to refur 
bonds issued under the mortgage, and then only pr: 
vided the net earnings (as defined in the mortgagt 
during the twelve consecutive months ending with 
the sixty days next preceding the date of certificatic 
and delivery thereof, shall have been at least 1; 
times the interest for one year on all bonds then ow 


PUBLIC UTILITIES 


tanding, and those then proposed to be issued under 
ae mortgage. 

| Purpose of Issue—Proceeds were used to refund the 
irst Mortgage 6% bonds, Series “B” and “C,” for 
ze acquisition of properties, for partially reimbursing 
qe treasury for expenditures made on account of addi- 
ons and improvements to properties, and for other 
orporate purposes. 

Callability—Subject to call as a whole or in part, at 
ny time, on 30 days’ notice at the following prices 
nd accrued interest: On or before June 30, 1932 at 
O); after June 30, 1932, but on or before June 30, 
937 at 103; after June 30, 1937, but on or before June 
0, 1942 at 102%; after June 30, 1942, but on or be- 
sre June 30, 1947, at 102; after June 30, 1947, but on 
r before June 30, 1952, at 101; after June 30, 1952, 
ut on or before June 30, 1956 at 100%; after June 
0, 1956 at 100. 

' Maintenance and Depreciation Fund—The Com- 
any covenants that it will set aside during each cal- 
ndar year, so long as any bonds shall be outstanding 
nder the mortgage, a Maintenance, Replacement and 
Jepreciation Fund, which shall not be less than 
2%% of the total gross income derived during such 
ear from the operation of the mortgaged properties. 

Security—Secured by first mortgage on all of the 
‘xed properties, rights and franchises now owned or 
ereafter acquired by the Company. 

' Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. The Company will reimburse the 
olders of these bonds, if requested within 60 days 
fter payment, for the Pennsylvania 4-mills tax, for 
he Connecticut Personal Property tax, not exceeding 
‘mills per dollar, for the Maryland 4%4-mills taxes, 
jr the District of Columbia Personal Property taxes 
| GENERAL BALANCH 


’ Assets— 1927 1926 1925 
‘ixed capital assets ....... $6,688,841 $5,224,706 $5,340,585 
| saa CAE ek Ei be hs ey oe 96,524 52,016 29,837 
/otes receivable .......... 8,266 2,704 352 
«ccounts receivable ....... 173,124 155,842 163,160 
Meee divds. receivable..:. °° ........ $5) 56 
faterials and supplies .... 89,412 78,900 94,430 
Mepayments (0.6. 0020. 4,807 1,288 2,242 
ubscribers to cap. stock.. 7,817 US Te PU ee ee 
tiscellaneous investments. . ee RE ek Os eee 
@ecial deposits .......... 953 1,400 6,778 
amortized debt discount 
and expense ....... seobu 2 587,117 219,840 266,859 
\ther deferred debits ..... 26,923 37,307 36,202 
veacquired securities ..... ASIHOOS Be hase. 2,500 
BOE et oor tyeredensid .-- $8,167,384 $5,789,345 $5,944,001 
‘| Officers: C. W. Amidon, Pres. & Treas., Grand 


WSland, Neb.; W: C. Sharp, V-P., Chicago, Ill.; J. C. 
iioee, V-P., Grand Island, Neb.; C. L. Paullin, V-P., 
Wébraska City, Neb.; V. M. Johnson, Sec. & Aud., 
viand Island, Neb.; H. J. Ludwig, Asst. Sec., Chicago, 
ll.; Howard Kyle, Asst. Treas.. Grand Island, Neb. 


not exceeding 5 mills per $1.00 per annum, and for 
the Massachusetts Income tax on the interest not ex- 
ceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($3,200,- 
000) Series “D” 5s in Sept., 1927, at 96% and interest 
to yield about 5.25% by Hill, Joiner & Co., Inc., Hal- 
sey, Stuart & Co., Inc., New York, etc. 


BONDS CALLED 
All of the First Mortgage 6% Gold Bonds, Series 
“B”; due January 1, 1942, and the First Mortgage 6% 
Gold bonds, Series “C,” due June 1, 1944, were called 
for redemption on Oct. 1, 1927, at 105 and interest at 
Continental National Bank & Trust Co., Chicago. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 321 


1927 1926 1925 

Operating revenues ....... $1,120,752 $920,575 $877,370 
Operating expenses ....... 693,000 aspaes 
Retirement expenses ...... 39,513 11,063 661,991 
Taxes & uncollectible bills 43,159 36,739) 

Operating income ...... $345,080 $265,605 $215,379 
Rentals) ccc cs Ate. TORS. 3,310 2,913 3,310 

Net operating income... $341,770 $262,692 $212,069 
Non-operating income .... 3,973 Bol 1 2,823 

GLQSS4HN COME Was voce >= <n $345,743 $266,513 $214,892 
Interest on funded debt... 151,776 140,652 130,960 
Misc. int., amortization, etc. 38,192 17,369 26,635 
Provision for Fed. Inc. tax PAN Mi th AM IE RA? Ol Sea 

IMEC AN COME Se AGS 2s aete $146,575 $108,492 $57,297 
Piderdtividends*iimea: .. 5. 70,536 59,141 43,706 

Surphts forsyear Ss. sp nu $76,039 $49,351 $13,591 
Times Funded Debt In- 

terest Earned .......... 1.96 77 1.44 
Earnings Per Share— 

Preferredari dia. a1% daw $11.27 $11.53 $8.36 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Commionnstock, & . swt. eae a. $2,980,100 , $1,941,500 $2,405,000 
Prelerned Stocks seers tree 1,300,000 941,100 685,000 
Hundedmdebt 77.5 serene 3,200,000 2,455,200 2,335,200 
Preferred stock subscribed. 13,600 24900 2 Wee . &.. 
ANGCOUNtS  payableue. sete. 56,359 30,864 41,459 
Consumers’ deposits ...... 19,810 15,921 14,034 
Accrued liabilities: 72-..... 100,699 40,389 48 456 
Other current liabilities ... DUIS 27 ITAA FAP IT. 15,449 
Ndvances trom attil cost .7a8 Sari. vit 295 130,625 
Misc. unadjusted credits ... 7,907 112444 eee ae, . 
Retirement reserve ....... 218,675 161,993 155,020 
Contributions for extensions 18,187 4,016 2,429 
Miscellaneous reserves .... 7,505 3,887 1,620 
Surplisatiy 620g. ass cu Deg AMS 157,836 109,709 

SOCAL ME esa ccw trike hed $8,167,384 $5,789,345 $5,944,001 


Directors: Martin J. Insull, W. C. Sharp, Chicago. 
Ill.: C. W. Amidon, Wm. Suhr, Grand Island, Neb.; 
J. G. Lowe, R. F. Pfeiffer, Kearney, Neb.; A. W. Bor- 
den, Hastings, Neb. 

General Office, 385 N. Pine St., Grand Island, Neb. 
Corporate Office, Wilmington, Del. 


ILLINOIS NORTHERN UTILITIES COMPANY 
(Controlled by Middle West Utilities Co.) 


| History and Properties—Incorporated July 31, 1916, 
oTIil., as the result of the consolidation of the old 
ilinois Northern Utilities Co. (organized in April, 
912), Freeport Railway & Light Co. and the Tri- 
vounty Light & Power Co., all Illinois corporations 
‘see Manual for 1916, pages 4393, 4394 and 4407). 
thas acquired and now owns in fee all the properties 
ormerly belonging to about thirty separately oper- 
‘ted companies, of which some of the more import- 
/nt are: 

ta Belvidere Gas & Electric Co. 

he Sterling Gas & Electric Co. 

Oregon Power Co. 

Mendota Light & Heat Co. 

Freeport Ry. & Light Co. 

Lee County Lighting Co. 

DeKalb County Gas Co. 

Morrison Gas & Electric Co. 

Plano Heat, Light & Power 

Tri-County Light & Power Co. 


ne Sate 
% Poi 


The Sterling, Dixon & Eastern Electric Ry. Co. 
all the outstanding bonds and stock of which were 
owned by Illinois Northern Utilities Co., was aban- 
doned in 1925. Arrangement was made with Middle 
West Utilities Co. whereby $700,000 capital stock was 
reacquired to offset the net loss resulting from the 
abandonment of this railway. 

On Nov. 1, 1923, purchased the properties of the 
Northern Counties Power Co., which operated in 
Stockton and Kent. During 1925 acquired the proper- 
ties of Steward Electric Light & Waterworks Co. and 
Lee Power & Light Co. During 1926 acquired the 
properties of the Citizens Utilities Co., serving 518 
customers in Durand, Davis, Dakota and Rock City; 
and the Marengo Public Service Co., serving 893 cus- 
tomers. 

Territory Served and Property—The company sup- 
plies electric service to 95 communities (including two 
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PUBLIC UTILITIES (Illinois Northern Utilities Co.) 


wholesale), gas to 9, and water to one, all located 
in the following counties in the western half of north- 
ern part of State of Illinois: Kane, La Salle, White- 
side, Jo Davies, De Kalb, Ogle, Lee Boone, Kendall, 
Puredu, Henry, Knox, Mercer, Warren, Carroll, Mc- 
Henry, Winnebago and Stephenson. Total popula- 
tion served is estimated at about 145,000. Contracts 
for street lighting have been made with many towns 
in these counties, for a period varying from five to ten 
years. 

There are 7 electric generating stations, located: 
2 in Dixon, 2.in Sterling, 2 in Freeport and 1 in Ore- 
gon. The total installed capacity, including the new 
turbine..at, Dixon: of 12,500) kiw:,! 1s 23,875. ko ww. Gas 
plants are maintained and operated in De Kalb, Ster- 
ling, Belvidere, Geneseo, Mendota, and gas substations 
in Rock Falls, Sycamore, Dixon and Morrison. The 
combined capacity of the five gas generating stations 
is 1,760,000 cu. ft. per day. 

In September, 1914, leased the hydro-electric plant 
of the Rock River Light and Power Co. 

OPERATING STATISTICS, DECEMBER 31 


Miles of Number Output 
Transmission of Electricity Gas 
Lines Customers’ k. w. h. Cua 
POM s cldigte ss ea: 606.25 40,522 35,360,839 272,983,000 
RO ZOE SS cH encarehs 643.85 43,648 40,050,168 291,519,000 
OT) MENW ct et 663.25 45,939 45,577,301 322,949,300 
BO ee eis OU aw Ga 690.75 48,108 51,820,715 336,407,000 
MO2O 02... cs secon 750.20 51,584 57,709,479 355,100,400 
1927.. 793.80 53,297 67, 058, 523. 390, '828, 500 


NOTE—Miles of gas mains.as of Dec. 31, 1927, aggregated 


197.16. 
CAPITAL STOCK 


Authorized, at Dec. 31, 1927, $10,000,000 Common, 
par, $100, $6,000,000 6% cumulative Pfd., par $100 and 
40,000 shares Junior $7 per share cumulative Pfd. 
without par value; outstanding, $5,250,000 Common; 
$3,765,800 6% Bids and 8,365 ha ($810,540) Junior 
cumulative Pfd. In addition, $3,400 6% cumulative 
Pfd. and $640,000 Common was held in treasury. Also 
34 shares 6% Pfd. was subscribed for on installment 
plan. 

Preferred Stock Provisions—The 6% Preferred 
stock has preference for assets and dividends, and is 
subject to call at any time at 110. 

Transfer Agent—Stock transferred at office of Mid- 
dle: West; @tock .Transter..Co. /2 West Adams St, 
Chicago, Ill. 

Registrar—Central Trust Co. of Illinois, Chicago. 

Annual Meeting—Last Monday in February. 


Listed—Pfd. stock listed on Chicago Stock Ex- 
change. 

Price Range— 
Preferred— 1927 1926 .1925 1924 1923 
See Longa ttenaOuE 100% ° 989%) 92844877. 87 
TSO WA ea a Ra Sep ie aha che 92 891% 85 82. 8234 


Dividends—Dividends on both classes of Pid. stock 
regularly paid quarterly, F, M, A & N 1. On‘Common, 
8% per annum; payments. quarterly, F, M, A.&.N 1. 

FUNDED DEBT 


(1) 
$140,000 FREEPORT RAILWAY & LIGHT COMPANY FIRST & 
CONSOLIDATED MORTGAGE GOLD 5s; DUE NOVEMBER 
1, 1935 
Dated November 1, 1910. A 
te ateoeon- 


Trustee. Coupon, $100, $500 and $1,000; princip| 
may be registered. Authorized, $2, 000,000 ; issue, 
$539,500, Of which $364,000 deposited as oollateraiee 
First & Refunding 5% Gold bonds, due April 1, 195, 
$35,500 are held in treasury, and $140,000 are outstan, 
ing with public. Subject to call at 102% and intere 
on 30 days’ notice. ey 
Tax Provisions—Company URE se Normal F eder, 
Income Tax up to 2%. a 
; ha 1: 
$9,136,000 ILLINOIS i ah COMPANY F1 
AND REFUNDING MORTGAGE GOLD 5s; DUE APRIL tay 


Dated April 1, 1912. 
Interest Payable April and October 1 at ‘Ting 
Merchants Trust Co., Chicago. 
Denomination—Coupon, $1, 000 ; esa may ‘ 
registered. a 
Trustee—lIllinois Merchants Trust Co., Chicaaam 
Provisions of Issue—Authorized issue, unlimite, 
The mortgage provides that, bonds secured. thereu- 
der may be issued, in addition to those now outstan- 
ing, as follows: 
(a). $140,000 in par amount for tie acquisition, 1: 
fundment or redemption of the underlying bonds atc 
outstanding. 1g 
(b) In exchange, par for par, for mortgage indet : 
edness, existing thereon at the time of acquisitio, 
of any properties, acquired by the Company in et 
future. 
(c) For expenditures made by the Company i in A 
quiring additional property, bonds may be issued e 
to the extent of 75% of the cost thereof. 
Callability—Subject to call at 105 and interest upi 
60 days’ notice. Company may call bonds and hol 
them as a free asset. eo 4 
Depreciation Reserve Fund—Under the terms ; 
the mor tgage the Company is required to place a nn- 
ally to the ccredit of a Depreciation Reserve Fuad 
sum equal to 2% of the par value of all bonds whit 
shall have been outstanding under the First and R- 
funding Mortgage for a period of not less. than x 
months. 
Security—The First & Refunding Mortgage canes 
as a first lien the Company’s system of transmissi(! 
lines and other property and is a direct lien on tb 
balance of the Company’s property subject only to t} 
lien of $140,000 Freeport Ry. & Light Co. First, & Co- 
solidated 5s, due Nov. 1, 1935. e| 
ik Provisions—Company pays Normal Fede 
Income Tax up to 2%. a 
Original Offering—First publicly offered in 1912 E 
95 and interest, by N. W. Halsey & Co., and Russe, 
Brewster & Co., New York, ete. $2,500, 000 were Be 
licly offered in Dec., 1925, at 92% and interest, to_yie 
over: 5. perce vy Halsey, Stuart & Co., Inc., New Yor, 
etc. $1,250,000 additional were offered. in “April, 192, 
at 9714 and interest to yield over 5.15%, by the sat 
bankers. 
Price Range— 


——-- SS 


he 
| 
| 


1927 1926 1925 . 1924 19. 
BOGUT tg tp de fas dass peenecee nee Deo 98% 96% 9144. 8434 78 
Low. jo sot wae eres 9514 944 bid. bid ny 
NOTE—The previously outstanding Tri-County Light 


Power Co. First and Refunding Mortgage 6s, due Nov. 15, 194 
Sterling Gas & Electric Light Co. First Mtge. Ss and DeKa 
County Gas Co. First Mtge. 5s, were acquired by Lllinc 


eet Interest Payable May and November Northern Utilities Co. during 1926 and 1927, and. the miprigge 
tinental National’ Bank & Trust’ Co.,;’’ Chicago, ‘released. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; | 
1927 1926 - 1925 1924 1923. 1922 | 
Grdsel CAPM SSH VLE Wd ATL Bias $3,296 }872 $3,073,446 $2,757,773, © $2,501,712 . - $2,344,643... $2,129,2: 
Operscexpht deprécs Sata xs: ante tape to! decae eh 1,865,329 1,770,893 1,674,488 1,540,352 __ 1,489,623 1,421.5) 
Niet: catnings pwnajus Wiis oh -sedewal -oeptoat we is $1,431,543 $1,302,553 $1,083,285 $961,360 $855,020 $707,6 
Ober. Income ie, ese aie eS ge clam 5,628 5,308 5,656 5,460. Pe 
PLatalsincomen juotis beet tua ot ache bee $1,437,171 $1,307,861 $1,088,941 $966,820 $855,020 $707,6: 
Fixed chareese'), Uae ge ene AOR 533,622 479,122 *433,210 423,408 407,057 406.8! 
Wet aneonie: Fri Ae UNF Se earie CA rne aL tA ee seep $903,549 $828,739 $655,731 $543,412 $447,963 $300,8. 
Pid: and Gomidividénds #70. He MAE en 639,998 621,939 489,121 474,479 353,753 189,3¢ 
RULDINS FOL CVEAU srs ce ee ms oe tg go $263, ze $206,800 7 $166,610 $68,933 $94,210 mrsties 
Times Fixed Charges Earned .............. roa i, 2.51 a.27 2.10 li 
*Includes $19,388 net loss from operations of selene iiixos & Eastern Electric Ry. Co. from Jan. 1 to Dec. 23, 1925. 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


id; comsinep BALANCE SHEET, DECEMBER 31 


Assets— *1927 
Memerral, State, CLCz). 2. cara leu ass acs weep oe $18,606,114 
MPV ESIIVETItS i. Sect eee esc eee 33,775 
PUG OSILS Sate. Saeeee ML. RUT) Tae 6,242 
Pemecausecurities (i. asada. JAAS EY wartcec.4 
3 TIAL) eh tabiouertereenck (so cmbies 208,721 
feemnee, DIS TECEIVADIE 2... ons sks tare gs 419.117 
jipaid subscriptions to Pfd. stock .......... 2,033 
jaterials in storerooms .................5. 142,645 
liel (coal, oil, etc., in storage) .............. 34,903 
pememais- On hand, .). sl ba gees LV be stead 12,867 
/epaid MS. TAXCS ANG ET. les ook onc hi mieip oil «+ 5,531 
‘amortized debt discount and expense on 
\anded tebttand capital stock's hoy o, 900,720 
|scellaneous deferred debits ............... 192,052 
wh 

NR oR oh hn wet $20,654,729 
Liabilities— 


eferred stock $3,762,400 


is tet Sie ae wishes ete (6 « a eee le 9 & &elbte ate o 


fae referred stock:.). /f080P. 06.0 ULM. 810,540 
d. stock sold and undelivered ........:... 3,400 
RS OEM EE ey oss be metre toc) » 615 4,610,000 
BCP te ae Te,» Nast ee ei eke as 9,276,000 
ferred payments on purchase contract .... =... .y.. 
tes BAIA HL Po dich eed we DALLAS vo et, 
Meeres PaVa olen. you. fabs. en )epelsh aslebais 41,795 
\stomers’ HE ONE ep ee ae 38,167 
M@eellaniecous current liabilities ............ 800 
METETACCLEULCU Pmt ks hoc cic fe. eet eats 120,379 
MCCTOCE Nett ola. remtute ALL $4 237,386 
Smen-accrued Jiabilitiés oo... 0.6... 00. cence ee 111/277 
s@eices. from. affiliated companies ..4 J .even) ceed syetee stan 
MLC A SCTE OI Gres ee ce patie co vn as 18,195 
| preciation EGE eM Mate et te Pees ge os: hee etre aus 405,041 
Beited teserve? i720 Ck ak 92,0290 
MeEESEIVES tiLGiol. ousted. wiheeta fala 2,854 
SES o0. ees iote essen qchie. J) 0. 6. OCR. 1,124,466 
Pe 

| vga hs 0 Col Sah ot ene a A oa a $20,654,720) 


*Illinois Northern Utilities Co. 
Officers: Samuel Insull, Chairman; Martin J. In- 
ll Pres.; E. D, Alexander, V-P.; Philip L. Reilly, 
eto V-P.; John H:Gulick, Sec. & Treas.; J. A. 
Connell, Asst. Sec. & Asst. Treas.; L. E. Jacobson, 
aise. Lreas’; E. J. Knight, Asst. Sec.; C. E. Packman, 
ist. Sec.; J. C. Graff, Aud. 


(T 


(Illinois Northern Utilities Co. and Sterling, Dixon & Eastern Elec. Ry.) 


1753 
*1926 1925 1924 1923 1922 

$17,757,523 $16,557,770 $15,750,626 $15,078,402 $14,456,939 
a hee 77s 114,553 121,277 33,775 
3,270 45,000 7,325 S00 a 71 Tey SON 
Prtcpentiny G4 hin. Ol) prs cee 4 ore tt cee. 20,000 
257,019 215,644 178,786 120,197 109,179 
386,999 351,599 318,958 292,546 253,108 
1,169 36,817 56,849 84,161 88,556 
127,247 106,159 110,926 115,998 89,910 
71,462 54,348 53,768 53,237 33,431 

Bs is athe ass eel egies Page lly ae le 9,076 3,548 
10,059 10,996 13,000 155,687 149,284 
884,867 736,199 653,558 699,261 600,299 
237,438 140,850 $66,495 9A TO ie Po pilin aks 
$19,770,828 $18,289,157 $17,424,844 $16,730,142 $15,838,030 
$3,759,500 $3,735,000 $3,763,700 $3,414,800 $3,094,000 
810,540 602,808 230,688 250,000 250,000 
4,500 59,501 91,392 165,100 154,600 
4,535,000 4,885,000 4,885,000 4,635,000 4,635,000 
8,875,500 7,475,000 6,845,000 6,769,000 6,523,000 
Och ae OER LAD Becca Aba aca nt 60,675 Sie oe 
KAS, Cost. 96,930 278,425 366,916 231,001 
88,161 158,880 132,664 192,324 231,797 
35,346 29,364 26,688 37,640 40,086 
800 15,812 OU-Ba0an (feat | Rees 
112,626 93,481 89,883 90,343 80,403 
222,647 148,196 151,300 124,987 82,192 
94,920 96,439 9,758 13,441 989 
SE Ot) RA et ae 129,934 BS fb ckony ea. e 
Beare & tote tone tet tA re Cee ae Ee 
292,178 185,490 116,471 63,568 71,955 
63,891 53,140 44,498 27,254 27,354 
am Ry a 2,417 21,846 12,617 
860,916 654,116 566,181 497,248 403,038 
$19,770,828 $18,289,157 $17,424,844 $16,730,142 $15,838,030 
Executive Committee: Samuel Insull, Martin J. 


Insull, J. H. Gulick. 

Directors: John H. Gulick, Samuel Insull, Martin J. 
Insull, E. D. Alexander, William A. Fox, Walter S. 
Brewster, G. W. Hamilton. 

General Office, Dixon, IIl. 


INTERSTATE PUBLIC SERVICE COMPANY 


(Controlled by Middle West Utilities Co.) 


| and Properties—Incorporated Sept. 4, 1912, 
iInd. Leases the Indianapolis, Columbus & South- 
(1 Traction Co. for 999 years from Sept. 7, 1912, at 
keg of $150,380 per annum, being at rate of 5% on 
(pital stock and interest on bonds of lessor (see 
fttement appended). As of Jan. 1, 1923, the follow- 
{ properties were absorbed: The Indianapolis & 
luisille Traction Ry. Co., The Southern Indiana 
! wer Co., the Hydro-Electric Light & Power Co., 
.i¢ Hawks Electric Co., the Winona Electric & 
‘ater Co., the Middlebury Electric Co. and the Elec- 
te Transmission Co. of northern Indiana (see 1923 
l\blic Utility Manual). During the year 1923, the 
(mpany also purchased the electric properties of the 
(ntinental Utilities Co., the electric properties in the 
twns of Claypool and Silver Lake, and the water 
foperty of the Jeffersonville Water, Light & Power 
€. During 1924 purchased the municipally owned 
'ht and power property at North Vernon, and the 
€ctric light and power property at Leesburg. In ad- 
(ion, it acquired 59.3 miles of 33,000 volt transmis- 
‘n line from the Winona Service Company from 
‘ich five communities are served wholesale; also the 
haments and distribution systems of Goshen and 
Jarsaw, the latter also supplying Winona Lake, were 
(rchased. 

During 1925 company acquired full ownership of, 
pow operates under the name of the Interstate 
Dlic Service Company, the Indiana Power Co. (see 
+) Manual, page 2120), the Knox & Sullivan County 
Hght and Power Co. and the Consumers Power Co. 
/€se three companies served 44 communities in the 
Sithwestern part of Indiana, and are now served from 
“company’s Edwardsport generating station. 


Also acquired in 1925, the Orange County Public 
Service Co. (serving six communities and 1,934 con- 
sumers) ; Brownstown Water & Light Co. and Jack- 
son County Transmission Co. (serving five communi- 
ties and 965 consumers); The Mentone Electric Co., 
Mentone, Ind. (serving 260 customers); the Vernon 
Hydro Electric Co., Vernon, Ind. (serving 123 custom- 
ers); and the Municipal Lighting Co., Loogootee, Ind. 
(serving 374 customers). 

In May, 1926, Company purchased the French Lick 
& West Baden Water, Light, Heat & Power Co. New 
communities, added during 1926, were as follows: 
French Lick, West Baden, Shoals, Pine Village, Lanes- 
ville, Graysville, Johnstown, Lynnville, New Lebanon, 
Pennville, Seafield, Star City, all in Indiana. 

On Dec. 31, 1927, the Company served a total of 161 
communities: Electricity to 160, gas to 15, water to 17, 
street railway service to three, suburban railway serv- 
ice to three and interurban railway service to 29. Elec- 
tric, gas and water connections were established, at 
the end of the year, with 131,708 customers. In addi- 
tion electric energy is.sold at wholesale to 95 other 
communities, a total of 227 communities with a com- 
hined population in excess of 387,110. The Company 
also operates the interurban railway between Indian- 
apolis and Louisville, a distance of 114 miles, the 
suburban railway between Louisville, New Albany 
and Jeffersonville; and the city car lines in Jefferson- 
ville, New Albany and Columbus. The company has 
acquired by purchase all of the competing bus lines 
operating in the territory served, which has placed it 
in exclusive control of the interurban and bus trans- 
portation .facilities between Indianapolis and Louis- 
ville. Forty-one buses are in regular daily operation. 
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The Company operates 1,573.5 miles of high tension 
transmission lines, inter-connected with its generating 
stations for furnishing service to the various towns 
and cities. There are 308.2 miles of gas mains and 181.1 
miles of water mains. 

Interstate Car Trust Equipment Co.—The Interstate 
Public Service Co. owned the entire Common stock of 
this company (see 1926 Public Utility Manual, page 
1557), which called for redemption on Feb. 1, 1927, its 
remaining outstanding Pfd. stock. The Interstate Car 
Trust Equipment Co. has been dissolved. 

OPERATING STATISTICS, DECEMBER 31 


Connected 
Communities No. of Load Output 

Served Customers (K.W.) (K. W. H.) 
TOZIDEY Rie sachet 39 58,982 49,567 54,073,502 
OZ 2G. 40 63,542 54,235 80,759,173 
RO2B8Loa.s cn ae 71 83,039 91,328 96,632,681 
i COLT ee eee ot 73 86,494 97,958 111,003,271 
1O25 iE Hee. 136 116,050 141,794 146,203,730 
TO2Z0 ays ue Re 151 123,963 149,102 225,812,630 
19276 oaks oe ee 161 131,708 165,611 237,227,562 


CAPITAL STOCK 

Authorized, $7,500,000 Common, par, $100, 125,000 
shares Common of no par value, $7,500,000 6% cumu- 
lative Pfd., par, $100, and $10,000,000 7% Prior Lien 
stock. par, $100; outstanding, Dec. 31, 1927, $6,310,300 
Common (par, $100), 81,572 shares Common of no par 
value, $6,095,100 Pfd. and $9,011,000 Prior Lien stock. 
In addition $124,700 Common (par, $100) and $51,200 
Pfd. held in treasury. Also $22,100 Prior Lien stock 
and $32,600 Pfd. stock subscribed. The 7% Prior Lien 
stock is callable at $110 and accrued dividend. 

Annual Meeting—First Monday in March. ~ 

Price Range— 


7% Prior Lien— 1927 1926 1925 1924 1923 
Lehited WW) 7 tere cha Ree Ota NS CES 104 99% 100 100 100 
TOW tatiee cade kere eee 98 96% 90 90 90 

6% Preferred— 
jfed OLB Ng Rie AA oS a einen Gk Oar 90 
ow eyes « sctabhe. Ans GERRI AE ER he 82 


Lien stock regularly paid Jy A, J: & Omls-7.On.Pid. 

stock quarterly dividends of 144% were paid in 1923, 

1924, 1925, 1926 and 1927; payments, F, M, A\& N15. 

On Common, dividends of $4 per share were paid in 

January, 1926, covering the preceding calendar year; 

$3 per share in 1927, quarterly, J, A, J & O. 
FUNDED DEBT 


(1) 
$8,551,900 INTERSTATE PUBLIC SERVICE CO. FIRST MORT- 
GAGE & REFUNDING GOLD 6s, SERIES “A”; DUE FEBRU- 
ARY 1, 1948 
Called for redemption on March 22, 1928 at 105 
and interest at Union Trust Co. of Indianapolis, Ind. 
(2) 
$2,661,700 INTERSTATE PUBLIC SERVICE CO. FIRST MORT- 
GAGE & REFUNDING GOLD 614s, SERIES “B”; DUB JANU- 
ARY 1, 1949 
(3) 
$2,838,500 INTERSTATE PUBLIC SERVICE CO. FIRST MORT- 
GAGH & REFUNDING GOLD 5s, SBRIES “C”; DUE OC- 
TOBER 1, 1950 
Called for redemption on March 22, 1928 at 105 
and interest at Union Trust Co. of Indianapolis, Ind. 
(4) 
$10,000,000 INTERSTATE PUBLIC SERVICE CO. FIRST MORT- 
GAGE'& REFUNDING GOLD 5s, SERIES “D”; DUE DE- 
CEMBER 1, 1956 


$750,000 INTERSTATE PUBLIC SERVICE CO. FIRST MORT- 
GAGE & REFUNDING GOLD 5s, SERIES “E”; DUE SEP- 
TEMBER 1, 1957 


Purchased and cancelled since December 31, 1927 


$12,554,000 INTERSTATE PUBLIC SERVICE, CO. FIRST MORT- 


GAGE & REFUNDING GOLD 414s, SERIES “F”; DUE 
MARCH 1, 1958 
Dated’) Series! °B,*: January ‘ij *19245 Genes: “Dy? 


December 1, 1926; Series “F,’ March 1, 1928. 

Interest Payable January and July 1 on Series “B,” 
June and December 1 on Series “D” and March and 
September 1 on Series “F,” at Halsey, Stuart &°Co., 
Inc., Chicago and New York. 


PUBLIC UTILITIES (Interstate Public Service Co.) 


———— 


Denominations=-Coupon (interchangeable denor 
inations), $100, $500 and $1,000; principal may | 
registered. -| 

Provisions of Issue—At March 31, 1928, there we} 
outstanding under the mortgage $25,215,700 (S2,61: 
700 Series “B,”’ $10,000,000 Series “D,” and $12,554.01 
Series “F”) bonds. The proceeds of $10,000,000 Seri) 
“TD” 5s were used in part to refund the followit 
underlying issues: Indiana Public Service Co. First {| 
due Jan. 1, 1931; Franklin Water, Light & Power C 
First 5s, due Apr. 1, 1929; Shelby County Water, G; 
& Electric Co. First Sinking Fund 5s, due March , 
1930; Central Indiana Lighting Co. First & Refundir 
5s, due May 1, 1927; United Gas & Electric Co. Co} 
solidated 5s, due serially to July 1, 1942; Indianapol, 
& Louisville Traction Co. First 5s, due Apr. 1, ci 
Jeffersonville Water, Light & Power Co. First 5s, di: 
serially to Feb. 1, 1930; Warsaw Gas Co. First Cons; 
lidated 5s, due Apr. 1, 1943; Goshen Gas Co. First € 
due June 1, 1929, Goshen Gas Co. First Consolidated ¢) 
due Dec. 1, 1942; Orange County Public Service C. 
First & Refunding 6s, due Apr. 1, 1936; Indiana Pow: 
Co. First & Refunding 6s, due Nov. 1, 1944; Indiai. 
Power Co. First Lien & General 6%4s Series “B” di 
Noy. 1, 1941; Indiana Power Co. Sinking Fund 7¥, 
due Noy. 1, 1941; Indiana Power Co. 3-year 514% Gol 
Notes, due Feb. 1, 1928; Indiana Power & Water ( 
First Sinking Fund 6s, due Sept. 1, 1936; Brownstoy, 
Water & Light Co. First 6s, due 1926 to 1931; Cir 
of North Vernon Refunding 4%s, due Jan. 1, 192; 
and City of North Vernon Electric Light & Water ¢, 
due June 15, 1929. All the foregoing issues we: 
called for redemption on the next interest date aftr 
Dec. 15, 1926. : . 

The proceeds from the issue of Series “F” bons 
were used to refund the First Mortgage & Refundir 
Gold 6s, Series “A,” due Feb. 1, 1948 and 5¥%s, Seri; 
“C,” due Oct. 1, 1950, and for other corporate purposé. 

Additional bonds of these series (or other seri 
bearing such rates. of interest, maturing at such tim, 
and having such other provisions as the Directors t 
the time of issuance may determine) may be issul 
against the deposit, par for par, of cash or Unitl 
States obligations or underlying bonds (as defined | 
the mortgage), or to refund underlying bomdalel 
bonds of other series issued under the mortgage, ail 
to the extent of 75% of expenditures for permanet 
> . ‘| 
improvements, betterments or extensions, and of t? 
cost or value (whichever is less) of purchased pro; 
erty. Bonds may also be issued to the extent of 75) 
of expenditures made for stock of a subsidiary and f 
additions and betterments to its property and of t? 
cost or value (whichever is less) of purchased pro- 
erty acquired by a subsidiary, and to refund par f 
par its indebtedness, provided bonds secured by mor 
gage upon the property of such subsidiary shall > 
pledged in an amount equal to all such expenditurs 
made or indebtedness refunded, and provided that t? 
total amount of bonds issued under the mortgage ! 
respect of any subsidiary together with the principl 
amount of all mortgage indebtedness upon the pro- 
erty of such subsidiary outstanding in the hands | 
the public (except any bonds for the retirement | 
which the necessary moneys shall have been depc 
ited under the mortgage securing the same) shall nt 
exceed 75% of the value (as defined in the mortgag) 
of the permanent property of such subsidiary. Bon: 
issued on account of expenditures made for additio3 
or betterments or purchased property of the Cot 
pany or of any subsidiary or for the stock of any su- 
sidiary or to refund the indebtedness of a subsidia’ 
may not be issued unless the net earnings of the Cor 
pany and its subsidiaries, if any, during the twel” 
consecutive calendar months ending within sixty da: 
next preceding the date of issuance shall have be 
at least 134 times the interest charges on all bon 
then issued and outstanding and those then propos 
to be issued under the mortgage, and on all bon 


) 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


© 


mderlying in the case of the Company) then out- 
anding in the hands of the public and secured by 
ortgage on any property of the Company or any 
bsidiary, except any bonds for the retirement of 
hich the necessary moneys shall have been depos- 
1d under the mortgage securing the same. 

‘Series “B” bonds are callable in whole or in part at 
iy time subsequent to Dec. 21, 1933, upon thirty 
ys published notice at the following prices and ac- 
aed interest: 10714% if redeemed during the five 
ars ending Dec. 31, 1938; 105 if redeemed during 
'e five years ending Dec. 31, 1943, and if redeemed 
|bsequent to Dec. 31, 1943, but on or before Dec. 
|, 1947, at 102% less one-half of 1% for each year or 
(rt thereof elapsed after Dec. 31, 1944, and if re- 
jemed after Dec. 31, 1947, at par. 

Series “D”’ bonds are callable as a whole or in part 
ton 30 days’ notice, at the following prices and in- 
‘est: To Dec. 1, 1936 at 105; on and from Dec. 1, 
36 to Dec. 1, 1946 at 103; on and from Dec. 1, 1946 
| Dec. 1, 1951 at 102%4; on Dec. 1, 1951 at 102 and 
jereafter at 102 less 4% of 1% for each full year 
upsed after Nov. 30, 1951. Subsequent to Nov. 30, 
55, redeemable at 100. 

Series “F” bonds are callable as a whole or in part 
‘on 30 days’ notice at the following prices and 
srued interest: To March 1, 1938 at 105; on and 
ym March 1, 1938 to March 1, 1943 at 104; on and 
mm March 1, 1943 to March 1, 1948 at 103; on and 
fm March 1, 1948 to March 1, 1953 at 102; on and 
fm March 1, 1957 at 101, and on March 1, 1957 and 
sreafter to maturity at 100. 

Maintenance Fund—The Company covenants that 
(long as any bonds are outstanding under this mort- 
ge, it will.expend annually an amount equal to not 
Is than 1214% of the gross earnings for such year, 
j- maintenance, new property and permanent addi- 
ins, extensions and improvements, in connection 
jth its own property or property of a subsidiary, or 
the redemption and cancellation of First Mortgage 


A 


d Refunding Gold Bonds. No additional bonds 
ay be issued on account of any expenditures made 
| compliance with this provision of the mortgage. 
‘Security—The First Mortgage and Refunding Gold 
\nds are a direct obligation of the Company, and are 
‘cured by a mortgage covering as a direct lien all 
‘ed property now owned or hereafter acquired. The 
lortgage is a first. mortgage on electric, gas and 
‘iter properties, valued at an amount largely in excess 
‘the First Mortgage and Refunding Gold bonds at 
esent outstanding. The mortgage is also a direct 
In on the balance of the Company’s property subject 
{$1,774,900 closed prior liens outstanding in hands of 
|blic Dec. 31, 1927. . The 999-year lease of the Indian- 
‘olis, Columbus & Southern Traction Co. is pledged 
ider the mortgage. Under the terms of this lease, 
t part of the rental, the Company pays the interest on 
' leased company’s closed issue of $973,000 25- 
ty First Mortgage 6% Gold Bonds, due February 
1948. 

‘Tax Provisions—Company pays Normal Federal 
come Tax up to 2% and agrees to reimburse holders 
‘ these bonds if requested within sixty days 
er payment for the. Pennsylvania 4 mills and Mary- 
lid 414 mills taxes and for the Connecticut and Dis- 
‘et of Columbia personal property taxes not ex- 
(ding 4 mills (5 mills in case of Series ““D” bonds) 
It $1.00 per annum, and for the Massachusetts In- 
(me Tax on the interest not exceeding 6% of such 
erest per annum. 

Original Offering—First publicly offered ($7,192,- 
J Series “A” 6s) in July, 1923, at 9114 and interest, 
' Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., 
id E. H. Rollins & Sons, New York, etc.; $2,750,000 
mies “B” 614s were publicly offered in January, 1924, 
'98 and interest and $2,825,000 Series “C” 5%4s in 
tober, 1925, at 9714 and interest, to yield over 
0% by the same bankers. $10,000,000 Series “D” 


] 


2 
: 4 


Chicago. 
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5s first publicly offered in December, 1926 by A. B. 
Leach &. Co., Inc.,; New York, etc., Halsey, Stuart 
& Co., Inc. and Hill, Joiner & Co., Inc., Chicago. 

$12,554,000 Series “F” bonds were first publicly of- 
iered in March, 1928, at 941% and interest to yield 
about 4.85% by Halsey, Stuart & Co., Inc., A. B. Leach 
& Co., Inc., E. H. Rollins & Sons and Hill, Joiner & 
Co., Inc., New York, etc. 


(7) 
$72,500 PEOPLES GAS, ELECTRIC & HEATING CO. FIRST 
MORTGAGE 5s; DUH JUNH 1, 1931 
Interest Payable June and December 1, at Continen- 
tal National Bank & Trust Co., Chicago. 
Sinking Fund—The bonds are being retired by an- 
nual payments from sinking fund. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
(8) 
$460,000 UNITED GAS & ELECTRIC CO. FIRST MORTGAGE 
GOLD 5s; DUH SHRIALLY TO JULY 1, 1942 


Dated July 1, 1902. 

Interest Payable January and July 1, at Continental 
National Bank & Trust Co., Chicago, and Eliot Na- 
tional Bank, Boston. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. | 

Provisions of Issue—Authorized issue, $750,000, but 
mortgage is closed. 

Callability—Subject to call at 105 and interest. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(9) 
$1,242,400 INDIANA POWER COMPANY FIRST LIEN AND 

GENERAL MORTGAGE GOLD BONDS, SERIES “A” 7348; 

DUE NOVEMBER 1, 1941 

Dated November 1, 1921. 

Interest Payable May and November 1, at Conti- 
nental National Bank & Trust Co. Chicago and The 
First National Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Continental National Bank & Trust. Co., 
WE... Kopt, Co=Drustee. 

Provisions of Issue—Authorized issue, $15,000,000, 
but mortgage is closed. 

Callability—Bonds are not subject to call prior to 
maturity. 

Maintenance and Improvement Fund—The com- 
pany covenants to set aside a Maintenance and Im- 
provement Fund equal to 15% of the gross earnings 
of the company, to be handled as follows: Immediate- 
ly after receipt. by the company of its operating. state- 
ment for the previous month, but not later than 30 
days after the close of such month, a credit will be 
set up on the books of the company equal to 15% of 
the gross earnings. The company may charge into 
this fund maintenance and repairs, and any balance 
remaining may be used for additions and improve- 
ments to the property for which no additional bonds 
under this indenture or any other indenture of the 
company may be issued, or it may use any portion 
of the balance remaining for retirement of outstanding 
bonds of this issue. 

Security—The First Lien & General Mortgage Gold 
bonds are secured by a direct mortgage on entire 
property of Company now owned or hereafter ac- 
quired. Bonds of Series “A” are additionally se- 
cured by pledge with the Trustees of an equal amount 
of company’s First and Refunding Mortgage Gold 
bonds, thereby sharing in a first lien on a substantial 
portion of the property of the Company, and are also 
a lien on the balance of the property subject to the 
closed issue of Indiana Power & Water Co. 6% bonds. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
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Legal Opinion—Mayer, Meyer, Austrian & Platt, 
Chicago (for the Company); Seibert & Riggs, New 
- York (for the bankers). 


terstate Public Service Co.) 


interest, to shana 7¥%%, by W. C. Langley & Co., Ne 
York, and King, Hoagland & Co., Chicago. 
‘Price Range— 


Original Offering—First publicly offered ($1,100- High. o0c.ccccssevesenes 1271925 1925 924 i 
000 Series “A” 74s) in Dec., 1921, at par and accrued Lew. utes 107% 101 10¢ 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 oth et: 

1927 1926 1925 1924 i dOZ 3H 1922 

Operating sTevenuess. cin. ec teu oe mae en. os a. $9,991,303 $9,721,901 $8,916,454 $6,800,039 $6,421,594  $4,4267) 
Operating expenses’ Oia PN ome woke cee: 5,820,799 5,683,682 5,391,629 Wie |p 
Retirement reserve kewl se AUN ea ee eae le oi 253,137 281,651 248 466 4,961,942. A825 177725 3,307,8) 
FIPASE Sey Xa srierd tars wy sce louche des clas 'atiabenies se aR CRU UGE lita ats 630,440 625,197 546,255 so | 
Wncollectibilesbills gins & svseaee Renner ae ssee taal pees 29,269 19,356 2257 0:03 ia ea ik Ce ee ee 4 
Operating income th. bee Lok SN oe $3,257,658 $3,112,015 $2,702,404 $1,838,097 $1,596,417 $1,118) 
Rentvlor fleasedslinesied Us Mame akc ihe es 164,884 165,215 171,296 18 L810 Seg ere 4 (a a ae 
ate | ee fees 0 
Net operating INCOME vga Cue cece vine scemeie $3,092,774 $2,946,800 $2,531,108 $1,656,287 fl, 596,417 $1,118,5) 
Non-operating income ays Ure Se eae eS 29,074 28,708 38,502 a) ONVAGS i Tp tenia atic ee 
CerOSS) INCOME. ety oe ie oral eons cuenotone chs SaIBReat $3,121,848 $2,975,508 $2,569,610 $1,716,537 "$1,596 417 $1, 1189) 
Interest: onitundedtdebt iyaccu ee hs co eleicrsis ais mkeuene eo 1,470,792 1,405,349. 1,264,582 832 244) $910,761 47166 
Amortization of debt discount and expense........ 102,940 72,233 95,817 48,4755 ( a 
*Other chargestees 20S, OF, Sat Se Oe ee eS Gea Bhp es Son RY MMMM Passer ey pn can 
Miscellaneous: interest. 220: 6 oc. ss + ook hth alge oe bk (6 SO) SURI eee cs 54,433 AMR ia ee eS pea 
eee ee ee 
INU INCORTE Vole hate sc Se tte 4 «a! Meo aR ches MO he $1,542,083 $1,497,926 $1,117,844 $835,818 $685,656 $402,¢4) 
Dividends paid and accrued— Bid 
Prior: ‘Men iastock  ocii.'5 css. ad weet ee ee renee $631,376 $633,163 $584,936 $345,649 $250,461 $65,683. 
Preterredsstock ic. iM Mao. aC Ne 365,972 366,513 222,186 313,800 298,108 283,(). 
GOMMOMNSSEOCK Wa ae esl ON NR cavote rells eetiee as 411,525 374,025 385,416.08 Sue Ped rie ote i a \ 
Supp lien tot. V eats. vce ek a sede mew tere Skee cons $133,210 $124,225 +$74,694 $176,369 $137,087 $53,651 
*Dividends paid on Pfd. stock of Indiana Power Co. to date of purchase of property. tDeficit. {Includes rents. | 
GENERAL BALANCE SHEET, DECEMBER 31 é3 1 
Assets— 1927 1926 1925 Liabilities— 1927 1926 192! 
Fixed capital ive tices $52,160,960. $50,270,799 $47, Ait, 949. Common stock ¥ i, rm $6,310,300 $6,310,300 or 
CaS ton MMe te fsa! Mae 458,543 425,794 215,336 Com. stock without par val. 6,117,900 4,617,900 2,493,{5 
Notes receivable .......... 5,706 79 892 “4] 321 Prior Lien 7% Pfd. stock. 9,073,300, 9,001,500  9,045;,0 
Accounts receivable ....... 1,058,207 1,142,830 1,097,225 Pid. 6% cumulative. 23... 6,146,300. 6,082,100 — 6,245,!0 
Interest and dividends rec.. 645 30S) sue eer: Prior Lien 7% Pfd. stock .'9 
Materials and supplies ..... 578,638 640,978 745,058 subscribed. (0 LR. Ah 22,100 33,500 Hel 
IPrepayimentsin te: eee 17,200 19,345 22,150 69% Pfd. stock subscribed .. 32,600 92,400 160,(0 
Subscribers to capital stock 25,751 72,862 790,408: Paanded, dept. cou. ty alt ap 26,977,000 26,039,600  23,136,.0 

Miscellaneous current assets ........ 9,750 8,325 Unmatured liability under , 

Investments in affil. cos. .. 601,718 421,165 443,610 purchase contract)! tC) OE a ane eee 795,(0 
Miscellaneous investments. . 136,454 5.355 10,706 Notes & accounts payable. . (591,652 79 (490, 337 ALOR 
Sinking finds soa) a, oe 26,104 23,388 125,296 Consumers’ depos. & misc. 248,189 225,681. 221,0 
Special deposits .......... 14,716 14,364 24705 Dividends.declared.. . ..4.... 266,199 531,551 Bap 
Replacement fund .... ht) chs 257 301 Misc. current liabilities ... 6,080 a wee - sn 
Unamor. debt disct. & exp. 2,455,070. 2,517,163 1,700,649 Taxes accrued ........... 546,097 507,185 420,7 
Misc. deferred debits ...... 215,681 247,613 322,328 Intetestraccruedi)) ‘1 11oe 330,185 422,550 402, 
Discount on capital stock. . 853,563 856,773 929,311 Other accrued liabilities ... 30,260 31,036 816 
Reacquired securities at cost LUA AOSI IG dO Teh Misc. deferred obligations. 4,000 29,358} nt 
Dividends: accrued’. 27%." 60,951 60,821 606, 1 

i Advartites from affil. “cost it 19 Vins Ween eaten tae 60,‘ 

Reserves: > a 

Retirement reserve ...... 1,256,110 1 274, 805 1,418, 

Casualty reserve ........ 14,728 1,865 ve 

Other reserves. 7TiM Eas 20,454 26,458 ey 
Contributions for extensions 76,288 62,584 32,3. 
Misc. unadjusted credits .. 319 3,819 519 

Silas ii onthe Gat 989,439 893, 339 790,.2 


Total $58,720,451 $56,748,689. $53,388,738 


Officers: E. Van Arsdel, Pres.; I. L. Oppenheimer, 
V-P., in charge of Electric, Gas and Water Opera- 
tions; L. M. Brown, V-P. in charge of Railway Opera- 
tions; W. Marshall Dale, V-P. in charge of Finances 
and: Treas.) AiuD.:Jones; VsP) & Audi; Lois: Allen; 
Sec; A. E. Irwin, Asst. Treas.;)W.'S. Campbell, Pur: 
Agt., Indianapolis, Ind. 


INDIANAPOLIS, COLUMBUS 


(Leased to Interstate Public Service Co.) | 


History and Property—Incorporated in 1895 under the laws 
of Indiana as the Indianapolis, Greenwood and Franklin 
R. R.; name changed to present title in Jan., 1903. Leased 
to Interstate Public Service Co. for 999 years from Sept. 7, 
1912. Owns 58 miles of track, located chiefly on private right 
of way, between Indianapolis and Seymour, through the towns 
of Greenwood, Franklin, Edinburg and Columbus, Ind. : All 
franchises were surrendered in 1917 and indeterminate per- 
mits received from the State of Indiana under the provisions 
of the Public Service Commission law. Gauge, standard. 
Rail, 60 and 80 lb. T. Motor cars, 22. Connects at Seymour 
with the tracks of the Interstate Public Service Co. for joint 
through service between Indianapolis and Louisville. 


CAPITAL STOCK 
Authorized and outstanding, $1,840,000 (increased from 
$910,000, in Sept. 1912); par, $100. Stock transferred at 
Sec’y’s. office. Annual meeting, third Tuesday in January. 
Dividends under lease, 5% per annum. 


$58,720,451 $56,748,689 748,689 $53, 388, 3 
Directors: E. Van Arsdel, W. Marshall Dale, L ba 
Brown, I. L. Oppenheimer, C. C. Argabrite, AL). 
Jones, Indianapolis, Ind.; L. B. Herrington, Louisa 
Ky. 
Office, Indianapolis, Ind. 


Total 


t) 


& SOUTHERN TRACTION CO... 


FUNDED DEBT 


$973,000 FIRST MORTGAGE GOLD 6s; DUE FEB. 1, 1948 


Dated February 1, 1923. 

Interest Payable February and August 1, at Fletcher Hane 
can National Bank, Indianapolis, and Illinois Merchants vid 
Co., Chicago. 

Denominations—Coupon, $500 and $1,000; principal may 
registered. 

Trustee—Fletcher American National Bank, Indianapo> 

Provisions of Issue—Authorized and issued, $973,000; mo- 
gage closed. These bonds were issued to refund an issue f 
First Mortgage 5% bonds which matured Feb. 1, 1923, 
the proceeds of this issue being used for that purpose. 


Callability—Subject to call on any interest date upon 
days’ notice at 105 and interest on or before Feb. 1, 19): 
from Feb. 1, 1928 to Feb. 1, 1933, at 104 and interest; fri 
Feb. 1, 1933, to Feb. 1, 1938, at 103 and interest; 


e 


. 


from F 


11938, to Aug. 1, 1946, at 102 and interest and thereafter at 
- and interest. 

jecurity—Secured by a closed first mortgage on all property 
‘Company now owned or hereafter acquired. This property 
\ludes in addition to the 58 miles of main track described 
we, four miles of sidings and all sub-stations, overhead 
fistruction, transmission lines, rolling stock and other prop- 
sy needful to the operation of a modern traction system. 
‘fax Provision—Company pays Normal Federal Income 
ix up to 2%. 

TR a eer a Remster, Hornbrook & Smith, In- 
napolis. 

\Jriginal Offering—First publicly offered ($973,000) in Dec., 
2, at 100 and interest, to yield 6%, by Illinois Merchants 
r t Co., Chicago, and Fletcher American Co., Indian- 
i lis. 
fe) ; 


6 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1) 1927 1926 1925 
PATHS oo Sin sna. oy $675,186 $706,317 $680,404 
(er. exp. taxes, etc. 2.0... 510,824 361,026 380,027 
WNentaings 66) ibora $164,362, $345,291 . $300,377 
nd interest... 02... eens. 58,380 58,380 58,380 
Net Pence ee $105,982 $286,911 $241,997 


| Dfficers : William G. Irwin, Pres.; Linnie Irwin Sweeney, 
\P.; H. T. Miller, Sec. & Treas., Columbus, Ind. 
\Directors: H. T. Miller, W. G. Irwin, Z. T. Sweeney, Linnie 
Sweeney, Nettie S. Miller, Columbus, Ind. 

\Jffice, Columbus, Ind. 


INDIANA HYDRO-ELECTRIC 
i POWER CO. 
(Operated by Interstate Public Service Co.) 


History-—Inc. in 1921, in Ind., for the purpose of 
‘veloping hydro-electric power on the Tippecanoe 
iver, and has acquired all the properties and rights 
1 the Tippecanoe Hydraulic Co. and the Tippecanoe 
fectric & Power Co. The company has acquired 
irpetual rights to use the entire flow of the Tippe- 
(noe River at three power sites in the vicinity of 
/onticello in Northern Indiana; the ultimate capac- 
|) of these developments is estimated to be 31,000 
po. The company has now in operation at Norway. 
d., a modern hydro-electric power station with an 
stalled capacity of 8,720 h.p., and has completed a 
{cond development at Oakdale which has an installed 
pacity of 16,750 h.p. The company will dispose of 
je output of the Norway and Oakdale plants to two 
the Middle West Utilities Co. subsidiaries, the In- 
‘state Public Service Co. in Indiana and the Central 
inois Public Service Co. in Illinois, under contracts 
jProved by the Public Service Commissions of In- 

a and Illinois. The properties of the Indiana Hy- 
O-Electric Power Co. are being operated by the 
terstate Public Service Co. Company began opera- 
‘ms Sept. 1, 1923. The other site owned and avail- 
le for future development is Springboro, 8,500 h.p., 
@ ultimate development of 31,000 h.p. being esti- 


ited to produce about 75,000,000 k.w.h. annually. 
CAPITAL STOCK 


‘Authorized, $3,500,000 Common and $2,150,000 7% 
limulative Pfd.; outstanding, $3,500,000 Common and 
1,993,400 Pfd.; par, $100. Stock control held by Mid- 
2 West Utilities Co. The Pfd. stock is subject to 
demption at par and accumulated dividends and has 


teference for assets. 
| TY 


1922 The Kansas Electric Power Company ac- 
ured the properties of the Leavenworth Light, Heat 
| Power Company and Bonner Springs Electric & 
anufacturing Company. In 1926 acquired property 
_Eastern Kansas Power Co. (see 1926 Public Utility 
‘jolume page 1647) Supplies electric light and 
»wer to the cities of Leavenworth, Lawrence, Em- 
ria, Council Grove, Bonner Springs, Parsons, Kans., 
id adjacent territory; natural gas to Leavenworth; 
i id operates street railway and bus transportation 


PUBLIC UTILITIES (Middle West Utilities Co. System) 
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Dividends—Pfd. dividends regularly paid M, J,S & 
D 15. No dividends on Common. 


FUNDED DEBT 


$1,205,200 FIRST MORTGAGE SINKING FUND GOLD 7s, SE- 
RIES “A”; DUE DECEMBER 1, 1951 

$1,686,100 FIRST MORTGAGE SINKING FUND GOLD 6s, SE- 
RIES “B”; DUE DECEMBER 1, 1951 


All of the outstanding Series “A” bonds and Series 
“B” First Mortgage bonds were called for redemption 
on June 1, 1928 at 107% and interest at Continental 
National Bank & Trust Co., Chicago, Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grogs(€4rnines. 2 Joe neces $572,034 $494,354 $183,879 
Oper. exps. &, taxes} < or. 158,621 138,375 52,611 
DED ree HOU Mera. e «cc's ee oicge « 20,000 20,000 10,000 
Netiearnings* oui. de. $393,413 $335,979 $121,268 
Other mcome? .rweicl eae 4,479 577 62,013 
OLA COMIC yt wire) ste con: $397,892 $336,556 $183,281 
Bord+intérest’ 20. 42° eS se 188,390 192:050"" es 96250 
Othersinterest 9 Lee 1,315 6,738 10,403 
Amort. of debt disc. & exp. 12,577 12,575 6,424 
"LOLRESCOALUESA )o ant ee aa - $202,282 $211,363 $113,077 
Surplus after charges ...... 195,610 125,193 70,204 
Preferred dividends :...... 138,372 123,216 69,947 
Surplus for year, +25: $57,238 $1,977 $257 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property & equipment .:... $8,020,752 $8,006,657 $7,897,705 
Materials@and *sitpplicsace 0” ee ee: 1, 2424 ie telat 
CE heres, gard aa Mame naa Xp 136,577 123,461 93,131 
Accounts receivable ...... 73,985 40,523 78,631 
Other current assets }...:. 103 41,013 131,470 
Sinking fandsini Hos. OEE 5053S 1 Sad: IR TEA 
Special, deposit’ pijg4. aons5h 931.4. eee Bs. rpesete eats ie 
Discount on capital stock... 20, 408 hs Seis oes yy per eae 
Deferred debit items ...... 302,378 345,927 354,365 
Miotalay tsi 3S. tos Sete $8,566,187. $8,558,853 $8,555,502 
Liabilities— 
@Gomimonstock! Jf, YA. TO. ¢ $3,500,000 $3,500,000 $3,500,000 
Preferred: stock 2. ...00.4. 1,993,400 1,893,200 1,548,200 
Capital. stock subscribed .. 100 46,600 233,300 
MUTT Cl GLE Toul athe iter un 2,891,300 2,949,600 3,000,900 
NM OLESE DAV aD IGmceLae rtatas cae b MBtaROIeT: co & vane, Mere es 3 18,058 
Accounts payable ......... 6,620 64,411 170,019 
Interest accrued ...2.0/1%. 15,461 15,771 16,252 
Dividends accrued :...::%. 11,628 11,044 9.031 
Feesenve, ton taxes. seus 29,044 27,688 29.670 
Reserve for depreciation .. 54,641 40,000 20,000 
Reserve for contingencies. . 52 BO0O4Y RAE ee oe La ee 
Sut plusgers ad. vy Eit Besos 11,693 10,539 10,972 
PPOtaine vem eee cr $8,566,187 $8,558,853 $8,555,502 
Officers: Samuel Insull, Chairman, Chicago, IIl.; 


E. Van Arsdel, Pres:; 1. L. Oppenheimer, V-P.; W. 
Marshall Dale, Sec. & Treas.; Lois Allen, Asst. Sec. ; 
A. E. Irwin, Asst. Treas.; A. D. Jones, Aud., Indianap- 
olis, Ind 

Directors: Samuel Insull, F. E. Kruesi, Chicago, Ill. ; 
E. Van Arsdel, W. Marshall Dale, A. D. Jones, L. M. 
Brown, F. A. Dale, Indianapolis, Ind. 

General Office, 1000-1100 J. F. Wild Bldg., Indian- 
apolis, Ind. 


ea THE KANSAS ELECTRIC POWER COMPANY 
re (Controlled by Middle West Utilities Company) 


systems in Lawrence and Emporia. Through Ohio 
Electric Power Co. the Company supplies electric light 
and power to 50 communities in Indiana and Ohio. 
Street railway in Parsons was abandoned in 1918. Per- 
mission was granted by the City of Emporia to convert 
the street railway system to bus operation. Company 
formerly controlled, but now owns 40% of capital 
stock of Ohio Electric Power Co., the controlling in- 
terest being held by National Electric Power Cor- 
pany. Ohio Electric Power Co. in. turn owns entire 
capital stock of Union City (Ind.) Electric Company. 
Number of consumers, including customers of these 
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two companies—Electric, 35,795; gas, 5,454. Miles of 
transmission lines, 777. Power plant capacity, 27,091 
k.v.a. Has two principal power plants and five re- 
serves. Total k.w.h. output in 1927, 75,699,320 k.w.h., 
compared with 70,944,714 k.w.h. in 1926. Sub-sta- 
tion capacity, 20,067 k.v.a.. Miles of gas mains, 51. 
Gas sold in 1927, 248,195,700 cu. ft. compared with 
235,799,550 cu. ft. in 1926. Number of communities 
served (including those served by the two companies 
mentioned above), 119. 


CAPITAL STOCK 

Authorized, 52,500 shares Common of no par value 
and $5,000,000 7% cumulative Pfd., of $100 par value; 
outstanding 52,500 shares Common and $2,085,800 Pfd. 
The National Electric Power Company formerly 
owned the entire Common stock, but transferred this 
early in 1928 to the Middle West Utilities Company. 

Preferred Stock Provisions—Subject to call, as a 
whole or.in part at option of the Company, upon at 
least 30-days’ notice, at 115 and unpaid dividends, and 
has preference both as to assets and dividends over the 
Common stock. No additional Pfd. stock can be is- 
sued unless earnings applicable to preferred divi- 
dends are equal to at least three times dividend re- 
quirements on the outstanding Pfd. stock, together 
with proposed additional stock. Further provided that 
net earnings after taxes shall equal 114 times interest 
charges on funded debt and Pfd. dividend require- 
ments. No superior preference stock shall be issued, 
except with the consent of 80% of the Pfd. stock then 
outstanding. 

After July 1, 1922, no cash dividends on the Com- 
mon stock shall be paid in excess of $100,000 per an- 
num until the Company shall have accumulated a sur- 
plus from its net earnings at least equal to the divi- 
dend requirements for a period of two years on all 
Pfd. stock outstanding, but, if and when the amount 
of the company’s surplus from its net earnings shall 
have reached an amount equal to the dividend require- 
ments for a period of two years on all of its Pfd. stock 
outstanding, then no cash dividends shall thereafter 
be declared or paid on the Common stock which shall 
reduce its surplus below that amount. 

The Company covenants with the trustee to expend 
and/or set aside annually, so long as any of the Pfd. 
stock is outstanding, at least 8% of gross operating 
revenue for the maintenance, renewal and replacement 
of the physical properties owned and operated by it. 
Any part not used for such purposes may be expended 
for additions, extensions and improvements to the 
properties. 

Transfer Agent (Pid. Stock)—The Seaboard Nat- 
ional Bank, New York. Common stock transferred at 
office of Company. 

Registrar (Pfd. Stock)—The American Exchange 
Irving Trust Co., New York. 

Annual Meeting—First Monday in January. 

Legal Opinion (Pid. Stock)—R. F. Rice, Lawrence; 
Kan. (for the Company), Seibert & Riggs, New York 
(for the bankers). 

Price Range— 


Preferred— 1927 1926 
I fea WA Nepean NS Aaah ARNOT U/l aN haa ot 104 981% 
LOW. iene eke et Cae... Ue A ee eee 98 9514 


Dividends—Initial dividend of 134% paid on Pfd. 
stock Jan. 2, 1923 and at same rate quarterly since; 
payments J, A, J & O 1, to stock of record about M, J, 
S & D 20. Common dividends paid at rate of 7% per 
annum to Dec. 31, 1924; in 1925, $8.33 per share; in 
1926, $5.50 per share; in 1927, $6.00. per share. 


FUNDED DEBT 


(hyo oi 
$3,000,000 FIRST MORTGAGE 6% SERIES “A” GOLD BONDS, 
DUE JUNE 1, 1937 


Dated June 1, 1922. 
Interest Payable June and December 1, at Ameri- 
can Exchange Irving Trust Co., New York. 


PUBLIC UTILITIES (Kansas Electric Power Co.) 


Denominations—Coupon, $100, $500 and $1,00 
principal may be registered. Bonds in denominatio) 
of $1,000 may be fully registered. Coupon and ful 
registered bonds interchangeable. 

Trustee—American Exchange Irving Trust C 
New York. a 

Provisions of Issue—Bonds of Series “A” are limite 
to $3,000,000. Bonds of other series may be issue 


Uke 


bearing such rates of interest and having such matu 
ity dates as the Board of Directors of the Compar 
may determine. Additional bonds may only be issue 
for not more than 80% of the cost price or fair valu 
of new property additions, betterments and improy 
ments, and only when the net earnings of the con 
pany for twelve of the next preceding fifteen mont! 
shall have been at least double the interest charg; 
on bonds outstanding under this mortgage and ¢ 
those bonds proposed to be issued. ‘A 


Callability—Series “A” 
prior to maturity. a 

Maintenance and Renewal Fund—Company coy 
nants to expend or set aside annually, beginning on¢ 
before Aug. 1, 1922, at least 8% of gross operatin 
revenue for maintenance, or for renewals and replac 
ments to the properties. Any part not used for suc 
purposes may be expended for additions, extensior 
and improvements to the properties, but such expend 
tures may not be used as the basis for issuing add 
tional bonds. | 

Security—Secured equally with the Series of 19¢ 
by a direct first mortgage upon the entire property ( 
company now owned or hereafter acquired. a 

Tax Provisions—Company pays Normal Federal Ii 
come Tax up to 2%. The present Pennsylvania an 
Connecticut annual 4 mill tax refunded upon aj 
plication. ce 

Original Offering—First publicly offered ($3,000 
000) in June, 1922, at 97 and interest, by Bonbright 
Co., Inc., and W. C. Langley & Co., New York, etc. 

Price Range— b 1 og 
1927. 1926 1925 19: 
Highpes aa° His 244d dots. ol ape 105%4 104% 102 | 
LOW os a hdc Uk so'e apie viene 104. +100 9734 94 


bonds cannot be calle 


$1,500,000 FIRST Ne 6s, “BERIES OF 1943 
DUE JUNE 1, 1943 | 
Dated June 1, 1923. = 
Interest Payable June and December 1, at Tr 

American Exchange Irving Trust Co., New York. | 
Denominations—Coupon, $100, $500 and $1,00¢ 

principal may be registered. Fully registered bonc 

in denomination of $1,000. Coupon and fully regi 
tered bonds of $1,000 interchangeable. 
Trustee—The American Exchange Irving Trust Cc 

New. York. 
Provisions of Issue—Additional bonds may be i: 

sued in series bearing the same or different rates ( 

interest, dates, maturities, redemption provisions an 
such other distinguishing features and provisions < 
may be determined by the Board of Directors of th 
company, in the aggregate principal amount of $25 
000,000, subject, however, to the restrictive provisior 
of the mortgage. Additional bonds (other than bonc 
of Series “A” which are limited to $3,000,000) may 
issued for not exceeding 80% of the cost or fair valu 
of hereafter acquired property or of additions, exter 
sions and improvements to the properties of the con 
pany, provided net earnings are at least twice the ar 
nual interest charges on all bonds outstanding an 
those proposed to be issued. | 
Callability—Subject to call in whole or in part ¢ 
the option of the Company on any interest date pric 
to maturity on at least three weeks’ published notic« 
at 105 and accrued interest, 
Maintenance and Renewal Fund.—Company covet 


ants to expend for maintenance, renewals and ae 
a 


ments a sum equal to at least 8% of its gross oper 
ting revenue for each calendar year or to pay to th 
trustee annually as a Maintenance and Improvemen 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


» 


ind, a sum equal to 8% of its gross operating revenue 
r each calendar year less the actual expenditures for 
aintenance, renewals and replacements during such 
riod. This fund may be drawn upon for further ex- 
nditures for maintenance, renewals and replace- 
lait. No expenditures made in accordance with this 
yvenant may be used as the basis for the issuance of 
nds under the mortgage. 

Security—Secured equally with the Series “A” 
nds, by a direct first mortgage on all the property 
‘the Company. All the outstanding capital stocks 
| subsidiary companies (except directors’ qualifying 
‘ares) are pledged under the indenture. 

Tax Provisions—Company pays Normal Federal In- 
ime Tax up to 2%. The present Pennsylvania and 
imnecticut annual 4 mill tax refunded upon appli- 
tion. 

Original Offering—First publicly offered ($1,000,- 
(0) in Sept., 1923, at 96 and interest, by Bonbright & 
»., Inc., and W. C. Langley & Co., New York, etc. 
Price Range— 


1927 1926 1925 1924 1923 

Re atone, RS O15. 10434 104% 102 99 96 

S pce ili poy (75000) 10334 9934 9734 891% 8914 
(3) 


000,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES OF 
(951; DUB JUNE 1, 1951 


Dated June 1, 1926. 
Interest Payable June and December 1, at The 
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denominations of $1,000. Coupon and fully registered 
bonds of $1,000 interchangeable. 

Trustee—The American Exchange Irving Trust 
Co., New York. 

Provisions of Issue, Maintenance and Renewal Fund 
—See under description of First Mortgage Gold 6s, 
Series of 1943 above. 

Purpose of Issue—Proceeds from sale of these bonds 
used to pay for extensions, additions and improvements 
to plants and properties of Company and for other cor- 
porate purposes. 

Callability—Subject to call as a whole or in part, 
on any interest date, on 3 weeks’ notice, to June 1, 
1936, at 105 and interest, thereafter to June 1, 1949 at 
Y% of 1% less for each year, and thereafter at par and 
interest. 

Security—Bonds are secured by a direct first mort- 
gage on all property of Company. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%; Pennsylvania and Connecticut 4 
mills Personal Property taxes and Maryland 4% mills 
Security tax refundable. 

Legal Opinion—Seibert & Riggs, New York, and R. 
F. Rice, Lawrence, Kans. 

Original Offering—First publicly offered ($1,000,- 
000) in September, 1926, at 96 and interest, to yield 
about 5.30%, by W. C. Langley & Co., Bonbright & 
Cos Inc, ‘and ‘A? Ci Allyn’ & ‘Co! Inc!) New York? etc: 

Price Range— 


ynerican Exchange Irving Trust Co., New York. Hich mt a 
‘Denominations—Coupon, $100, $500 and $1,000; [ow +94. +94 
‘incipal may be registered. Fully registered bonds in *High and low bid prices. 
i COMPARATIVE BARNINGS STATEMENT, YEARS ENDED DECEMBER 31 
} ' (The Kansas Blectric Power Company) 
ihe 1927 1926 1925 1924 1923 1922 
BRINE ALS Set Pees Sielvleus, ej s tiolers's <.5,~ «0/0: «5 $2,377,684 $2,361,448 $2,094,484 $1,820,920 $1,561,776 $1,295,367 
‘yerating expenses and taxes .............. 1,404,759 1,416,295 1,314,366 1,219,291 1,040,542 868,120 
ot PPAGIMITIOG palteisbes cle «fdtledshasiel> of2 ¢ "sty wee. b eles - $972,925 $945,153 $780,118 $601,629 $521,234 $427,247 
RESEYAS ES. FELC on se bores SRY ES Wh of is bio CSE Bee 320,000 295,749 270,000 255,917 193,015 138,153 
Waits and TeServesS .... 2.2... eee ee tenes $652,925 $649,404 $510,118 $345,712 $328,219 ; $289,094 
| COMPARATIVE BALANOE SHEET, DECEMBER 31 
(The Kansas Electric Power Company) 
Assets— 1927 1926 1925 1924 1923 1922 
“operty ACCOMM ee Le ie ool ce caret $10,135,386 $9,728,198 $7,357,354 $6,881,578 $6,381,083 $5,479,560 
BUIETICS rane scie ce Cale sae ccc. 8 vy os 8s 696,552 695,552 309,661 335,061 377,361 375,821 
EROS wena: Sette es ee tes ees ens sere 105: COOIBIOW FIVE RIe TWIVIOG. Wi G8. VABOSNOS , ad... 
Ree eV s Se ae's ns 33 OAS o's 655,259 923,643 648,909 652,116 585,384 455,287 
SES Be eh cin rE fe obyeein + core hi * i eles 43,766 52,437 49,360 16,765 11,488 _19,163 
Hferred SME vase eit AEE ee Sena ae 597,433 688,846 631,724 654,738 579,297 502,750 
i at 2 ie Bhai, ACES ERE Re $12,128,396 $12,193,676 $8,997,008 $8,540,258 $7,934,613 $6,832,581 
\Liabilities— 
EEC RA Ato Paleo 6 a oh a getesd samp oug $2,085,800 $1,946,400 $2,817,600 $2,367,600 $2,200,000 $2,200,000 
eferred stock subscribed but not issued .... 30,580 46,568 54,300 TOGRIOU: stuce sous pei a ees 2 
ferredebt 4x54 2S. PSI 5,500,000 5,500,000 4,500,000 4,500,000 4,000,000 3,000,000 
Seemtmuanilities och os gen. eign d..agwerl.} 82,486 155,320 491,340 291,149 321,999 328,193 
AD IUGCS oo wancharsin Spie'Gn4 sma Hye gee 160,900 148,396 112,449 107,821 76,236 53,644 
TT TOGET VC nen ses cmcanne 616,416 637,504 625,957 854,121 1,054,694 947,082 
Mem habilities ee ae, 162,888 256,465 260,761 271,417 250,489 298,126 
NELLIE OLETIN Ie IU. eT DIAL. | 3,489,326 3,503,023 134,601 42,000 31,195 5,536 
Le ut camel. Bye So Soe some they've ms Fe $12,128,396 $12,193,676 $8,997,008 $8,540,258 $7,934,613 $6,832,581 


‘Officers: W. C. Blanchard, Pres.; Ralph T. Smalley, 
Lar Rice;, V-Ps.,. Lawrence, Kans.; F. E. Kruesi, 
mC hicago; LS. Purcell, Sec. & Treas.; R. S. Fox, 
Sst. Sec. & Asst. Treas., Lawrence, Kans.; G. I. 
Mmmsted, Asst. Treas.;,H,. J. Ludwig, Asst. Sec., 
licago. 


Directors: M. J. Insull, F. E. Kruesi, D. F. Burritt. 
Chicago. .W?! Cy Blanchard, "Ru 'F. ‘Rice, “Ralph. 1. 
Smalley, J. T. Skinner, L. S. Purcell, Lawrence, Kans. : 
A. M. Patten, Topeka, Kans. 


General Office, Lawrence, Kans. 


KENTUCKY UTILITIES COMPANY 


'History—Incorporated Aug. 26, 1912, in Ky., as one 
' the operating companies of the Middle West 
tilities Co.’ The properties of the Paducah Electric 
ompany at Paducah, Ky., and of the Kentucky Light 
Power Company, which operated utilities at Fulton, 
‘ickman, Princeton and Dawson Springs, were con- 
tyéd to the Kentucky Utilities Company during the 
‘ar 1926. These companies were formerly sub- 


(Controlled by Middle West Utilities Co.) 


sidiaries of Kentucky Utilities Company. On March 
1. 1926, the Kentucky Utilities Company acquired all 
of the capital stock of the West Kentucky Electric 
Power Company, which owned a 9,000 h.p. modern 
generating station at the mouth of the coal mines at 
Earlington, two large lakes, a large tract of land and 
extensive transmission and distributing lines, serving 
several coal mines and towns in the western section 


PUBLIC UTILITIES (Kentucky Utilities Co.) 


of the state. These properties were consolidated with 
the Kentucky Utilities Company on June 1, 1926. 

In March, 1926, the Kentucky Utilities Company ac- 
quired all of the outstanding capital stock of, the Old 
Dominion, Power Company. The properties of the 
Electric Transmission Company of Virginia, thereto- 
fore a subsidiary of Kentucky Utilities Company, were 
conveyed, to the Old Dominion Power. Company, 
which also acquired from Kentucky Utilities Company 
the Common stock of the Old Dominion Ice Corpora- 
tion. (For details of properties acquired previous to 
1926, see earlier issues of the Manual). 

During 1927, the Kentucky Utilities Co: offered to 
give two shares of its $50 par Junior Pid. stock for 
one share of Kentucky Hydro-Electric Co. Pfd. stock. 
Under this offer $2,455,100 Pfd. stock of Kentucky Hy- 
dro-Electric Company were exchanged for a like par 
amount of Kentucky Utilities Co. Junior Pfd. stock. 


Properties and Business—The Company, with its 
subsidiaries, was serving on Dec. 31, 1927, 168 cities 
and towns direct and selling power at wholesale to 16 
other communities. It was also serying current for 
power and light to 197 coal mines. It was also serving 
4 communities with gas, 12 with, water,.40 with.ice 
and 1 with street railway transportation, with an 
aggregate population of 300,000. The principal cities 
served are Middlesboro, Wirchester, Richmond, Som- 
erset, Mt. Sterling, Cynthiana, Shelbyville, Franklin, 
Morganfield, Central City, Glasgow, Harlan, Fulton, 
Pineville, Elizabethtown, Hickman, Princeton, Dan- 
ville, Versailles, Greenville, Lancaster, London, Carl- 
isle, Lebanon, Campbellsville, Springfield, Paducah, 
Paris, Burnside, Lawrenceburg, Madisonville, ..Mc- 
Henry, Sturgis and Dawson Springs, Ky.; Big Stone 
Gap, “Appalachia, Pennington Gap, Norton, Ramsey 
and Wise, Va.; and Cumberland Gap and Tazewell, 
Tenn. 

The electric transmission lines traverse a large agri- 
cultural territory, extending through 40 counties, 14 
of which are in the highly fertile “Blue Grass” region 
in the central part of Kentucky. This is a district of 
unusually large purchasing power. ‘These properties 
also operate extensively in the heart of the rich min- 
ing region of southeastern Kentucky and western Vir- 
ginia. 

The Company has 11 power stations located near 
ample fuel and water supplies in various sections of 
Kentucky and Southwestern Virginia. The total gen- 
erating capacity of these plants is 89,297 k.w., the 
equivalent of 119,062 electrical h.p. Current is trans- 
mitted through 1,544 miles of high voltage power lines, 
ranging from 66,000 volts to 2 300 volts. The Com- 
pany’s 15 electrically operated modern ice-making 
plants have a daily capacity of 450 tons. 

At present (Dec. 31, 1927) the Company has two 
large transmission systems, forming “pools of power,’ 
and several smaller groups. One system covers Cen- 
tral and Southeastern Kentucky, extending from St. 
Paul, Va., to Louisville, Ky. The other covers a large 
section of Western Kentucky. 

The Company operates a completely intercon- 
nected power transmission and distribution system 
covering the central and eastern sections of the state 
and extending over into southwestern Virginia, with 
large generating stations at Dix Dam, Pineville, and 
Varilla, Kentucky, and at Norton and Pocket, Vir- 
ginia. All of the Company’s steam stations supplying 
this system are located in the coal fields, and com- 
bine to great advantage with the water-power station 
on the Dix River. Another of its power transmission 
systems covers the western section of the state with 
modern generating stations at Graham, Earlington 
and Paducah and having an interconnection at the 
Ohio river near Morganfield with the Superpower 
system of the Central Illinois Public Service Company. 
Eventually these two large power transmission sys- 
tems of the Company will be linked into a single state- 


wide system by the construction of two comparative} 
short transmission lines., Both are now interconnect] 
with the transmission systems of other companies 4 
Illinois, Indiana and Virginia, making available at | 
times a practically unlimited amount. of powens fr 
industrial purposes. | Bel 
STATEMENT OF GROWTH, YEARS ENDED DECEMBER sh 


Gas Water Total Connected Electri| 

Elec.:Cus4; Cus:,, Cus. 4 Cus: poe ete | 
tomers tomers tomers tomers 1g ; 

1921s; 5+ 197051 23K 4.844 24,126 BA 100 47,5454 
POZ2 ee 221555 228 5,171 26,954 78. 400 56 "3612 
1923 22 1.0/27,54457 1:709 5,567 34,820 94,200  77,816,1} 
19247. 33,13 450,2,668 6,364 42,166. 111 000. 98, a 1) 
1925 .... 43,132 5,028 6,565 54,725 149170 163,35 Lt 
1926 O75 29821135, 272 0 ZOO. tea Onno 197. 500 eH 612,() 
1927 . 58,383 5,308 7,777 ~ 71,468 208,000 ws 81551 


CAPITAL STOCK ae 

Authorized $10,000,000 Common, $10,000,000. 6 
cumulative Pfd. and $10,000,000 7% Junior cumulati 
Pfid.; outstanding, $8,984,600 Common and $7,301,3 
6% Pfd., par, $100, and $5, 250,850 7% Junior cum- 
lative Pfd., par, $50. The 6% Pid. stock is callat 
at any time at $110 per share and accrued dividen 
Stock control held’ by Middle West Utilities Cos 


pany. Annual meeting, third Tuesday in March. _ 
Listed (Junior Preferred)— Rhea Phas | 
change. ot sor 
Price Range— | 
Preferred— 1927 1926 1925. 19; 
High #. Jo. 2adinieoat l baw eee 10124) 96% 395,72 9G. 
LO Why oe rnp As. 0 scat haope 95. 90 82.3 | 
Junior Preferred— mata oe 
Techy) PE Be chs Gera lies hed Eee 53% 5214 OS 
TOW OS TRU GOT LST hr aan 50% 49. : Loqiaai 


Dividends—Dividends of 6% are regularly nail a 
Pfd., payments quarterly J, A, J & O15, and 7% cS 
on Junior cumulative Pfd.; ; payments quarterly F, M,\ 
& N 20. On Common: 114% in 1915; %% in 19]. 
114% in 1917; none in 1918; 1% in 1919: 15% in 192; 
10% in 1921, 1922, 1923 and: 1924; 12 % in, 19255 & 
in 1926; 9% in 1927. -In addition a dividend in Cor 
mon stock of 150% ($1,500,000) was paid on Commi 
in 1921, increasing the outstanding, Common stox 


from $1 000,000 to $2,500,000. 
FUNDED DEBT 


1 wt 
$644,800 KENTUCKY ie COMPANY FIRST MOB- 
GAGE LIEN GOLD 6s, SERIES “C”; DUE MAY 1, 1952 

Dated May 1, 1922. 

Interest Payable May and November 1, at lim : 
Merchants Trust Co., Chicago, or at Chase Nation 
Bank, New York. | 

Denominations—Coupon, $100, $500 and $1, 00 
principal may be registered. 

Trustee—lIllinois Merchants Trust Co., Chicago. 

Provisions of Issue—Bonds may be issued in seri 
bearing such rate or rates of interest, maturing at su; 
time or times, and having such redemption me 
as the Board of Directors may determine from time? 
time as the bonds are issued. Additional bonds my 
be issued for not exceeding 75% of the actual cash cct 
or fair value of permanent improvements, bettermers 
or extensions made or new or additional propery 
acquired by the Company. No additional bonds my 
be issued unless the net earnings of the Company sh 
have been not less than 134 times the annual inter¢t 
charges on all bonds outstanding under the mortgas, 
including those applied for. . 

Maintenance Fund—Beginning with the year en- 
ing Dec. 31, 1920, and annually thereafter, the A 4 
pany, in accordance with the mortgage provisior 
shall expend an amount equal to not less than 12% 
of the combined gross income derived from the op 
ation of the physical properties upon which the Fit 
Mortgage Lien bonds shall be a direct or indirect fi 
lien, for maintenance, additions, extensions and it 
provements made as a permanent investment in si 
properties, of for the redemption and cancellation 
first mortgage lien bonds. No first mortgage li 


mds may be issued on account of any expenditures 
jade in compliance with this provision of the mort- 


Security—Secured by a direct first mortgage upon 
| of the fixed properties, rights and franchises now 
immed by the Company or which may be hereafter 
iquired with the proceeds of these bonds. Addi- 
nal bonds may be issued under the Company’s mort- 
»ge only on account of property upon which it is a 
‘rect first mortgage. 

/Callability—Subject to call as a whole or in part at 
'y time subsequent to April 30, 1927, at 105 during 
é years ending April 30, 1932; at 104 during five 
vars ending April 30, 1937; at 103 during five years 
ding April 30, 1942; at 102 during five years end- 
ig April 30, 1947; at 100 during last five years. 


Tax Provisions—Company pays Normal Federal 
come ‘T’ax up to 2%. | 

Original Offering—First publicly offered in May, 
(22, at 96 and interest, by Halsey, Stuart & Co., 
/ucago, etc. 

(2) , 

/236,900 KENTUCKY UTILITIES COMPANY FIRST MORT- 
GAGE LIEN GOLD 614s, SERIES “D”; DUE SEPTEMBER 1, 


t 

‘Dated September 1, 1923. 

Interest Payable May and November 1, at, Illinois 
erchants Trust Co., Chicago, or at Chase National 
nk, New York. 

Mo rniatinge. Cog pon, $100, $500 and $1,000; 
‘incipal may be registered. | 
‘Trustee—Illinois Merchants Trust Co., Chicago. 
Callability—Subject to call as a whole or in part at 
lly time subsequent to Aug. 31, 1933, upon thirty 
lys’ published notice at the following prices and 
‘erued interest: 1071%4 if redeemed during the five 
‘ars ending Aug. 31, 1938; 105 if redeemed during 
five years ending Aug. 31, 1943, and if redeemed 
Bee ient to Aug. 31, 1943, but on or before Aug. 31, 
47, at 102%4 less one-half of 1% for each year or 
rt thereof elapsed after Aug. 31, 1944, and if re- 
‘emed after Aug. 31, 1947, at par. 

Tax Provisions—Company pays Normal Federal 
icome Tax up to 2%. 

Original Offering—First publicly offered ($2,265,- 
10) in Oct., 1923, by Halsey;,Stuart & Co., Chicago, 
'¢.; $2,000,000 additional offered in Jan., 1924, by the 
‘me firm at 98% and interest. 


‘Price Range— 

i 1927. 1926 
ME 7 99) Ses Soe bore ers rgb oN: #107 *10614 
| ——__ a aataaipRaraio ahea Sillaae aia *104 *10434 
High and low bid ‘prices. 


‘Further Details are shown under description of 
irst Mortgage Lien Gold 6s, Series “C” above. 
Vers ° i . 


i tES 
\000,000 KENTUCKY Pas CO. FIRST MORTGAGE 
‘LIEN GOLD 5%4s, SERIES “F”; DUE OCTOBER 1, 1955 
‘Dated October 1, 1925. 
‘Interest Payable April and October 1, at Illinois 
ferchants. Trust Co., Chicago, or at Chase National 
tank, New York. 
‘Denominations—Coupon, $100, $500 and: $1,000; 
‘incipal may be registered; denominations inter- 
Moeeatie. | 
+ Trustee—Illinois Merchants Trust Co., Chicago. 
 Callability—Subject to call as a whole or in part 
pon 30 days’ notice at the following prices and ac- 
fued interest: . To. October 1, 1935, at 105; on and 
‘om October 1, 1935, to October 1, 1945, at 103; on 
adirom October 1, 1945, to October 1, 1950, at 1027, ; 
‘fn October 1, 1950, at 102 and thereafter at 102 less % 
wee: fo" each full year elapsed after September 30, 
2 Subsequent to September 30, 1954, they are re- 


| i} 


50. 
: emable at par. 

‘Tax Provisions—Company pays Normal Federal Jn- 
Dme Tax up to 2%, and agrees to reimburse 
Iders of Series ‘“F” bonds if requested within 60 
jays after payment of the tax, for the Pennsylvania 


4 


ia 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


1761 


and Connecticut 4 Mills and Maryland 4% Mills Taxes, 
and for the District of Columbia Personal Property 
Taxes not exceeding 5 Mills per dollar per annum, and 
for the Massachusetts Income Tax on interest not ex- 
ceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($2,000,- 
000) in December, 1925, at 98% and interest yielding 
about 5.60%, by Halsey, Stuart & Co., Inc., New 
York, etc. 

Price Range— 


1927 1926 1925 
See AT ee *101 *102 98% 
1 AME RAR WINS, TID. dev ioe ic csanc sits cantare csaag 100  *9614 98 


Further Details are shown under description of First 
Mortgage Lien Gold 6s, Series “C” above. 


(4) 
$4,000,000 KENTUCKY UTILITIES COMPANY FIRST MORT- 
GAGE LIEN GOLD 5s, SERIES “G@”; DUE FEBRUARY i, 1961 


Dated February 1, 1926. 

Interest Payable February and Aug. 1, at Illinois 
Merchants Trust Co., Chicago, or at Chase National 
Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—Illinois Merchants Trust Company, Chi- 
cago. 

Callability—Subject to call as a whole or in part 
upon 30 days’ notice at the following prices and ac- 
crued interest: To February 1, 1936, at 105; on and 
from February 1, 1936 to February 1, 1946, at 104; on 
and from February 1, 1946 to February 1, 1956, at 103; 
on’ February 1, 1956, at 102%4, less % of, 1% for each 
full year elapsed after January 31, 1956 to February 1, 
1960; on February 1, 1960 and thereafter to maturity 
at 100. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to reimburse holders 
of Series “G” bonds if requested within 60 days after 
payment of the tax for the Pennsylvania and Connecti- 
cut 4-Mills and Maryland 4%-Mills Taxes, and for the 
District of Columbia Personal Property Taxes not ex- 
ceeding 5 Mills per dollar per annum, and for the Mas- 
sachusetts Income Tax on the interest of the bonds 
not exceeding 6% of such interest per annum. 


Price Range— 


1927 1926 
TET a a Ae ALES har a Bic Bek ae aS Tad Glew el 99% 97 
dhs oni? \* MaePicete tga shew humaine Ao? Sy Sern RRS Ly Ne’ ss TS RR ae 95 96 


Further Details are shown under description of First 
Mortgage Lien Gold 6s, Series “C’’ above. 


(5) 
$7,800,000 KENTUCKY UTILITIES CO. FIRST MORTGAGE 5% 
GOLD BONDS, SERIES “H”’; DUE FEBRUARY 1, 1961 


Dated February 1, 1926. 

Interest Payable February and August 1, at Illinois 
Merchants Trust Co., Chicago or at Chase National 
Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustee—lIllinois Merchants Trust Co., Chicago. 

Purpose of Issue—Proceeds were used for refund- 
ing, which would effect a substantial savings in inter- 
est charges, for extensions, improvements and addi- 
tions and for other corporate purposes. 

Callability—Subject to call as a whole or in‘part on 
30 days’ notice at the following prices and accrued 
interest; To Feb. 1, 1936 at 105; on and from Feb. 1, 
1936 to Feb. 1, 1946 at 104;0n and from Feb. 1, 1946 
to Feb. 1, 1956 at 103; on Feb. 1, 1956 at 102% less 
1% of 1% for each full year elapsed after Jan. 31, 1956 
to Feb. 1, 1960; on Feb. 1, 1960 and thereafter, to 
maturity at 100. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
4 mills taxes, Maryland 4% mills tax, and District of 
Columbia personal property taxes not exceeding 5 


PUBLIC UTILITIES 


(Kentucky Utilities Co.) 


mills, and, Massachusetts Income Tax on the interest 
not exceeding 6% of such interest, refunded upon re- 
quest within 60 days after payment of tax. | 

Original Offering—First publicly offered ($6,250,- 
000) in Oct., 1926, at 97 and interest to yield 5.20% 
by Halsey, Stuart & Co., Inc., New York, etc: 


Price Range— 


High: (isa. danish on veg we ak ee ee 991%, 97) 
ToOW 150% Baad os 37 Ee Bees ae ae a eee 33 9€ 


Further Details are sawn under description of Fir 
Mortgage Lien Gold 6s, Series “C”’ above. 7 at 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ee 

1927 1926 1925 1924 1923 1922 | 

Operating “revenues? AAP Aa Oh Pees ee ea, $5,942,432 $5,119,767 $4,521,204 $3,671,198 - $2,935,680 $2,282,€ 
Oper. exp., taxes & retirement appropriation. . 3,778,061 3,113,445 2,662,881 2,111,878  . 1,689,902: 1,400,2 
Net apningisl™ cue, cis (ee mem mmniacal I e., $2,164,371 $1,906,322 $1,858,323. $1,559,320 . $1,245,778 - $8825 
ORE? Treotie ONL oa ps eer ern oe es 401,740 ‘457, 742 40, 676 2177.58 ote 13,740 2,25 
Petal jngomesr cis) Gad (Oe e eae OS yd ge ols $2,566,111 $2,364,064 $1,898,999 $1, 581,058 $1, 259,518 $8846) 
Interest and! amortization sem es eal ee ee 1,059 423 1,038,706. 842,351 710, 544 506, 199 . 442,95 
INE tin COME: tS meee atte. oe ee Na $1,506,688 $1,325,357 ~ $1,056,648 $870,514 $753,319 ~  $441,6) 
Preferred’ dividends patde. Hoc yes iio. Par eek) 438.565 420,156 276,689 IGETA72 TY HOSE ie 63,5) 

Junior Pid. dividends paid..............-.0.-. 207,581 213,759 170,389 27,044... vats te 

Common ‘dividends: paid? i") SSS R4 wet GPAs 762,614 599,326 608,530 503,678 450, 000 --250,0) 
eee ee eee 

Per aS GOR ear yi i isis, slates a aleaeel« get Rend $97,928 . $92,116 $1,040 $208,015 $191,386 ar 
Times; Faxed-Charges Harned -).7 ee... cscs aed 2.42 2.28 2.25 OR ae 2,Si¥ co 
GENERAL BALANCE SHEET, DECEMBER 31 Pn 

Assets— 1927 1926 1925 _ Liabilities— $9272 sto e926 er ee 
Wied SCamitat ee oo) oes $30,470,360 $28,767,336 $22,282,647 Common stock ........... $8,984,600 $7,984,600 $5,225,0 
aeons Mee tc Lk 520,655 439,906 443,914 Pfd. 6% cumulative stock.. 7,301,300 7,330,000  5,484,3) 
Notes receivable .......... 558,577 26,792 10,160 Junior Pid. 7% cumulative. | 5, ey) 850 3,001,250 2860 
Accounts receivable ...... 703,931 725,069 632,761 Junior Pid. 7% cum: sub. .. 2,300 POEQON OO?“ 21g 
Interest & divds. receiv. ... AST biuiih  bA 5 eb 40,376, Fitdedtdebueiiie: 38. 20.% 18,681, 700. 17,131,700 13,624,3 
Materials and supplies .... 328,127 272,848 210/549. Notesipayable’......1..... > (aa 200,0 
Prepayments.) 0. tars ee 12,728 16,688 10,770 Accounts payable :%...... "209, 958 363, 659 228,4 
Subscribers to capital stock. 4,802 48,185 167,363 Consumers’ deposits ...... 79.090 64,630 224.9 
Invests. in affiliated cos. .. 7,748,107. 5,084,796 4,276,929 Dividends declared ........ 379,060: 269,633 212.4 
Miscellaneous. investments. 2,602 1,102 13,600 Miscel, current. liabs: 2.0... 11,938 12,177 8,1 
Special deposits ....... 54... 35,762 19,348 20,297. Taxessaccrtied) ‘Gladiuy. & ¢. 295,741 148,224 170,3: 
Unamort. debt disc. & exp. _ 2,477;812. 2,451,997’ 1,162,340 Interest accrued «5; ..r¢.. 390,366 345,731 182,3! 
Work in’ ‘progress 2... 822); 23,786 11,909 14,754. Dividends. accrued’ ......... 60,239 34,431 32,8. 
Misc. deferred debits ...... 18,562 28,158 24.274 . MiscelS-accrued: labs? * <4. 2 (38 ae! 4,300 1,1) 
Discount on capital stock .. 539,563 546,323 459.903 Retirement reserve 9.20... 662, 6970) :665,5027 1319%n! 
Gasualty “meserve’,_ +. 2,120 17, 619 16,0387), 4:3. eam 

Contributions for extens... 40,000 30,878 18,9! 

Miscellaneous reserves Fae OE 19,433 — 10,5: 

Misc. unadjusted credits... 163,102: -3°18708P ° 0738 S| 


$43,445,784 $38,440,457 $29,770,638 


SP Grates SaSheren i ate ee ee 
Officers: Samuel Insull, Chrm.; L. B. Herrington, 
Pres.; A. A. Tuttle, Sec. & Treas.; B. K. Yewell, Asst. 


Sec.; A. M. Cruse, Aud. 


KENTUCKY HYDRO- 


(Controlled by Kentucky Utilities Co.) “a 


History—lIncorporated in Delaware with a perpetual 
charter, and is engaged in the generation, transmission 
and sale of electric energy. Operates a 22,500 k.w. 
hydro-electric generating station on the Dix River, 
near its confluence with the Kentucky River about 20 
miles southwest of Lexington, and 65 miles southeast 
of Louisville, Ky. Flowage and other necessary rights 
have been acquired for a dam which floods the gorge 
of the river for a distance of about 36 miles. The plant 
was fully placed in operation the latter part of 1926 and 
its output for the year amounted to 64,357,000 k.w.h. 
Company has 95 miles of double circuit, 66,000 volt 
steel tower transmission line connecting with the 
transmission lines of Interstate Public Service Co. at 
the Ohio River in the vicinity of Louisville, Ky., and 
with those of the Lexington Utilities Co., at Lexing- 
ton, Ky. 

In 1926 the Federal Power Commission granted 
company a license to build and operate a hydro-electric 
power plant at Government Lock and Dam No. 7 on 
the Kentucky River about one mile below Highbridge 
and about 3 miles from the Dix Dam Hydro-Electric 
Plant.. The license is effective for 50 years. Prelim- 
inary work began in the fall of 1926 and plans called 
for the erection of a 2,500 h. p. generating station, an 
outdoor transformer substation and 3 miles of trans- 
mission lines for connection with the Dix Dam Power 
House. The plant will have an estimated output of 


890,112 802,090 7508 


Siirphusy) £288 307. ae 4 
Totat’'. i) Seasaiey ae $43,445,784 $38,440,457. $29,770,6, 


Directors: Martin J. Insull, Samuel Insull, L. W 
McLellen. L. B. Herrington, A. cA. Tuttle,,G! T.. Boy 
ard, Louisville, Ky.; R. M. Watt, Pineville, Kyisi| 

General Office, - Louisville, peel: 


ELECTRIC COMPANY “@) "17? %5 sa 


10,000,000 k.w.h. per year, and was to be ready for pr¢ 
duction in April, 1928. This plant’s location belo 
the Dix Dam is such that, in addition to using th 
waters of the Kentucky River, it will re-use the store 
waters of the dam after these waters have generate 
kilowatt hours at the Dix Station. 
CAPITAL STOCK © ee) | 

Authorized, 100,000 Common shares of no par \ valu 
and $10, 000,000 7% cumulative Pfd., par $100; out 
standing, 67,000 Common shares and $4, 250,000 Pic 
Ail thé Cosition stock is ownted by the Kentucky Util 
ities Co. 
Exchange of Stock—During 1927, the Kentuck’ 
Utilities Co. offered to give two shares of its $50 pa 
Junior Preferred stock for one share of Kentucky Hy 
dro-Electric Co, Pfd. stock. Under this offer $2,455,10! 
Pid. stock of this Company was exchanged for a iki 
par amount of Kentucky Utilities Co. Junior Pfd. stock 
Preferred Stock Provisions—The 7% cumulativi 
Pfd. stock is fully paid and non-assessable and is pre 
ferred as to both assets and dividends over the Com 
mon stock. It is subject to call for redemption upot 
30 days’ notice, at any time, at $110 per share and ac’ 
crued dividends. 
Transfer Agent—Middle West Stock Transfer Com: 
pany,'72 West Adams St., Chicago. 
Registrar-—Continental National Bank & Trust Co. 
Chicago. 


Annual Meeting—Last Tuesday in March at Wil- 
nington, Del. 

-Listed—Pfd. stock listed on Chicago Stock Ex- 
change. 

' Dividends—Pfd. dividends are regularly paid quar- 
erly M, J, S & D 20. 

Dividends Guaranteed—The Middle West Utilities 
Jompany and the Kentucky Utilities Company have 
‘ointly and severally guaranteed the payment of divi- 
Mends, to December 31, 1928, on the outstanding Pre- 
erred stock, of the Company. 
| Price Range— 


i 


| Preferred— i927, 1926 1925 
SR? oP Pe OTIPIOKE Ti 1 Pear | eh 104 9634-94 
93% 91% 8534 


FUNDED DEBT 


| $4,000,000 FIRST GOLD 6s, SERIES “A”; DUB JUNE 1, 1949 

| Dated June 2, 1924. 

- Interest Payable June and December 1, at office of 
\dalsey, Stuart & Co:, Inc., Chicago and New York. 

/ Denominations—Coupon (interchangeable denomi- 
zations $100, $500 and $1,000; principal may be regis- 
‘ered. 

_ Provisions of Issue—Additional bonds to the extent 
yf $1,000,000 may be issued in series, other than Series 
‘A,” with such provisions as at the time of issuance 
‘may be authorized will be issuable to the extent of 
5% of the lower of cost or value of additions, better- 
‘nents or new property upon which the mortgage will 
ea direct first lien, provided, however, that the net 
‘arnings as defined in the mortgage, shall have been 
it least twice interest charge on all First Mtge. bonds 
0 be outstanding after such issuance. 

- Callability—Subject to call as a whole or in part 
tpon 30 days’ published notice at the following prices 
and accrued interest: to June 1, 1929, at 105; on and 
‘rom June 1, 1929, to June 1, 1934, at 104; on and 
tom June 1, 1934, to June 1, 1939, at 103; on and 
tom June 1, 1939, to June 1, 1944, at 102%; on June 
, 1944, at 102; and thereafter at 102 less % of 1% 
vor each full year elapsed after May 31, 1944. Subse- 
“ent to May 31, 1948, they will be redeemable at 100. 


| ba GENERAL BALANCE 


' Assets— 1927 1926 1925 
Mant and equipment ...... $11,574,855 $11,361,131 $11,411,589 
| ae deporte alies vii): 4,900 4,900 4,900 
faterials and supplies .... 4,604 BF 74EGR ess 
| AS 205,764 99,746 32,518 
\ccounts receivable ....... 66,123 82,052 59 826 
i@epayments ...0)......605 478 299 350 
Sa SUPSCrIptions .......6.) 6.86.0: 1,220 10,211 
ete saves 3,7 Ao. nos o TAL eEe 145 


Jeferred charges 
} 5 way 


' Total $11,880,464 $11,553,122 $11,019,539 
_*Represented by 67,000 shares of no par value. 


pk ena eile pre > ol 6 «¢ CO 6 


| Officers: Samuel Insull, Chairman, Chicago, Ill.; L. 
\ Herrington, Pres.; A. A. Tuttle, V-P., Sec. & Treas. ; 
\.K. Yewell, Asst. Sec., Louisville, Ky.; H. K. Lud- 
vig, Asst. Sec., Chicago, Ill.; A. M. Cruse, Aud., Louis- 
il e, Ky. 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


Sinking Fund—The company covenants to pay an- 
nually beginning June 1, 1930, cash in amounts suff- 
cient to purchase and cancel $53,000 of Series “A” 
bonds at not exceeding their prevailing redemption 
price and accrued interest or, if not so purchasable to 
be applied to their redemption by lot. 

Security-—Secured by a direct first mortgage on all 
oi its permanent property and rights now owned, or 
hereafter acquired with the proceeds of First Mort- 
gage bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Company agrees to reimburse holders of Series “A” 
bonds if requested within 60 days after payment for 
the Pennsylvania and Connecticut 4 Mills and Mary- 
land 4% Mills taxes, and for the district of Columbia 
Personal Property taxes not exceeding 5 Mills per 
dollar per annum, and for the Massachusetts Income 
tax on the interest of these bonds not exceeding 6% 
of such interest per annum. 

Original Offering—First publicly offered ($4,000,- 
000) in June, 1924, at 94 and interest, yielding nearly 
614%, by Halsey, Stuart & Co., Chicago, etc. 

Price Range— 


19271926 1925. *1924 
1. ea ae ar ar i ae Lena aioe 10474 104% 101 9634 
BOW tae Cet bir o ice. SERIE 1031%Z 9914 99% 91 


*High and low bid price. 
INCOME ACCOUNT, YEARS ENDED DECEMBHBR 3i 


1927 1926 1925 

Grosspeariities: they soto a $936,362 $786,453 $361,040 
Operating expenses ....... 169,814 128,348 188,334 

Net operating income... $766,548 $658,105 $172,706 
Other income face ss ake 6,768 951 394,940 

Totali@ncomenti9g.28 .% $773,316 $659,056 $567,646 
Taxes pe dey ees sane Oa g-d 3 84,900 60,001 18,051 
Bond: anterest. . st ea ae 240,000 240,000 240,000 
Miscellaneous deductions .. 1,389 10,323 9576 

Balances aus. faaksouse. $447,027 $348,732 $300,019 
Preferred ‘dividends ...... 297,498 295,985 256,194 

Surplus’ torhyear’ 4% 3.75 $149,529 $52,747 $43,825 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Preferred stock ........... $4,250,000 $4,247,600 $4,190,900 
*Cominon stock ..1..2....., .2,006,/30;., 2,806,730 . 2,806,730 
Rundedidebtt..s.. oteses he. 4,000,000 4,000,000 4,000,000 
Sithscrihed stock)... 622 oie LE as 1,900 23,400 
Notes and accts. payable... 42,428 8,420 10,576 
PCCBUALGUE Tho es aso heh inte re Gi 110,809 105,002 154,204 
Miscell. unadjusted credits. ........ 5,660 8,667 
Advances from affil. cos. .. AO? GOGO ete pee aon 
Reserves, aQILR dO. TI 28,69 PIA ADAIR VG 
Supls, 10.43 661egtts.)- dm. i 234,234 377,810 325,062 

LOEALA able Wee. es ae $11,880,464 $11,553,122 $11,019,539 


Directors: L. B. Herrington, Louisville, Ky.; Mar- 
tin J. Insull, Samuel Insull, Chicago, Il.; G. A. Mc- 
Roberts, Danville, Ky.; G. T. Bogard, Louisville, Ky. 

General Office, Starks Bldg., Louisville, Ky. Cor- 
porate Office, Wilmington, Del. 


i OLD DOMINION POWER COMPANY 
a (Controlled by Kentucky Utilities Co.) 


‘ History—Incorporated May 8, 1926 in Virginia, and 
(quired the properties of a company of the same 
ame, incorporated in Virginia in 1916 (see 1926 
Jublic Utility Manual page 1579, or apply to our Infor- 
‘lation Department), and Electric Transmission Com- 
jany of Virginia (see 1926 Public Utility Manual, 
jage 1560, or apply to our Information Department). 
wns all the capital stock of Old Dominion Ice Corp., 
which was acquired during 1926. 

_Company supplies electric light and power service 
320 communities in Wise, Lee and Russell counties, 
‘itginia, and through Old Dominion Ice Corp., ice to 


14 communities. In addition it supplies electrical pow- 
er to 30 coal corporations operating in the coal mining 
sections of southwestern Virginia. The principal com- 
munities served are Norton, Big Stone Gap, Appa- 
lachia, Pennington Gap, Wise and Coeburn. Total 
population estimated at 20,840. 

The properties include two steam electric generating 
stations having combined installed capacity of 22,000 
h. p. These stations are located practically at mouth 
of mine, and are interconnected through 131.9 miles 
of high voltage transmission lines with the 40,000 h. p. 
steam generating station of ‘the ‘Kentucky Utilities 
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Co. near Pineville, Ky., and with the 30,000 h. p. Dix 
River hydro-electric powei station of the Kentucky 
Hydro Electric Co. : 

Old Dominion Ice Corp. operates two modern 
electric driven artificial ice plants at Appalachia and 
Norton, Va., having combined daily capacity of 60 
tons and storage capacity of 2,000 tons of ice. 


CAPITAL STOCK 
Outstanding 30,000 shares Common of no par value 
and 7,000 shares $7 Dividend Series Pid. of no par 
value. All owned by Kentucky Utilities Co. 


FUNDED DEBT 


$2,650,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MAY 15, 1951 


Dated May 15, 1926. 

Interest Payable May and November 15, in New 
York or Chicago. 

Trustee—lIllinois Merchants Trust. Co., Chicago. 

Denominations—Coupon, $100, . $500 and $1,000; 
principal may be registered; fully registered bonds in 
denomination of $1, 000, or authorized multiples there- 
of; interchangeable. 

Beeviiede of Issue— Authorized amount, $10,000,000 
subject to restrictions below stated. Outstanding, 
$2,650,000 Series “A” 5s. 

Additional bonds of this series, or bonds of other 
series, having such provisions as directors at time of 
issuance may determine, may be issued (a) par for par 
against deposit of cash or U. S. Government obliga- 
tions, or against deposit or discharge of underlying 
bonds, or to refund, pay or cancel bonds of other series 
issued under mortgage, (b) to extent of 75% of ex- 
penditures for additions, betterments and improve- 
ments, and to extent of 75% of expenditures for or of 
value of purchased property, and (c) in case of a sub- 
sidiary to extent of 75% of expenditures made for 
stock of such subsidiary, and for additions and better- 
ments to its\ property, and for purchased property ac- 
quired by such subsidiary, and to refund par for par 
its indebtedness, provided bonds secured by mortgage 
upon property of subsidiary shall be pledged in an 
amount equal to all expenditures made or indebtedness 
discharged in respect of subsidiary, and provided also 
that total amount of bonds issued under mortgage in 
respect to such subsidiary, together with principal 
amount of all mortgage indebtedness (other than un- 
derlying bonds of Company) upon the property of such 
subsidiary, outstanding in the hands of the public, shall 
not exceed 75% of value of property of such. sub- 
sidiary. Bonds issued on account of additions or bet- 
termerits or purchased property of Company or of any 
subsidiary, or stocks of any subsidiary, or to refund at 
a higher rate of interest bonds of other series issued 
under mortgage, or to refund indebtedness of a sub- 
sidiary, may not be issued unless net earnings of Com- 
pany and its subsidiaries, during 12 consecutive. calen- 
dar months ending within 60 days next preceding date 
of issuance, shall have been at least 134-times annual 
interest charges on all bonds then issued and outstand- 
ing under mortgage and those then proposed to be is- 
sued, and on all bonds, if any, then outstanding in 
hands of public prior in lien on any part of property of 
Company, and on all mortgage indebtedness then out- 
standing in hands of public and secured by lien upon 
property of its subsidiaries. Bonds for payment, of 
which the necessary moneys are deposited under mort- 
gage securing same are not considered as outstanding 
in hands of public. 

Maintenance and Renewal Fund—Mortgage also 
provides that during each calendar year, ‘beginning 
with 1927, the Company shall expend or cause to be 
expended. by its subsidiaries an amount not less than 
8% of sum of gross earnings derived from operation 
of its mortgaged properties and properties of its sub- 
sidiaries, for (a) making of repairs, renewals and re- 


PUBLIC UTILITIES (Old Dominion Power Co.) 


placements; (b) making of extensions or acquisition ¢ 
properties on account of which Company would othei 
wise be entitled to issue additional bonds; or (c) re 
demption or purchase and cancellation of any bond 
issued under and secured by ph or of any ur 
derlying bonds. 4 
Callability—Subject to call asa while or in part, a 
any time on 30 days’ notice at following prices and it, 
terest: On or before May 14, 1931, at 105; after Ma 
14, 1931, but on or before May 14, 1936, at 103; afte 
May 14, 1936, but on or before May 14, 1941, at 102 
after May 14, 1941, but on or before May 14, 1946, a 
101; after May 14, 1946, but on or before May 14, 195¢ 
at 100% ; after May 14, 1950, at 100. 
Security—Bonds are a direct obligation of Com 
pany and are secured by a first mortgage on all ¢ 
property rights and franchises of Company (with cer 
tain exceptions as noted in mortgage) now owned a 
hereafter acquired, subject to underlying bonds, if | 
on hereafter acquired property. x 
Tax Provisions—Company pays Normal Federal Ii 
come Tax up to 2%, and agrees to reimburse holde1 
of Series “A” bonds, if requested within 60 days afte 
payment of tax, for Pennsylvania and Connecticut | 
mills taxes, and for Massachusetts income tax on it 
terest of bonds not exceeding 6% of such interest pe 
annum. 
Original Offering—First publicly offered ($2, 500) 
000) in May, 1926, at 94 and interest, yielding abot 
5.45% by Hill, Joiner & Co., Chicago and Halsey 
Stuart & Co., Inc., New: York. if 
Listed—Chicago Stock Eaxchangex 


Price Range— 


: 


1927, 192€ 
High Ostet LE OAS cys aay ae see ee eee *081¢ 95 
Low *0314 94 


er er eS 


*High and low. bid -price. 
EARNINGS, YEARS ENDED DECEMBER | 31 


1927 
Geos revenue. .y seme. ee) eae eee $1,018,161 $939,8. 
Oper. exp.) taxes & depreciation: 27.7.) ~ + 548,972 503,3() 
Net operating revenue’. i)oov..e.14.02 $469,189 $436,5.) 
Fixed charges. a). ued bee ee . 150,759 143,10 
Balance. 4: eas wks Se $318,430  $293,4. 
*Includes earnings of properties ee i from Jan. 19 19%, 
to date of acquisition. : 
GENERAL BALANCE SHEET, DECEMBER 31 fe 
Assets— 1927 192(. 
Bixeck capitalca ss. ..€80 Oa. eee $5,082,650 $4,962,2. 
Gash? os ORO Ra ee 163,724 57,6. 
Notes and accounts receivable......... 102,349 . 114,21 
Interest) recetyatile: i: 50k 2a ae eee 1,101 hit 
Materials and. supplies = 4). : dct te eee 42,926 47,38 
Marketable sécurities: 2 ..s\sn geen 50,009 50,0¢ 
Miscellaneous investments ....0....55 8,500 14,8: 
Defertéd charges; etaie. }2t AAA TAG ae 394,543 417,1) 
Prepa ya entsin aue sien evecsacarene ctgts wate e 2,439 Rye) 
Total Geert eee. saith ee ie _ $5,848,232 $5,667,8! 
Liabilities— Sch nae 
* Common stéekaw 47 ft. See $1,650,000  $1,650,0 
*Preferred ,Stocky & lie Pesiscil one 665,000 665,0¢ 
Fanded debt: fvinn 429+ aah. Ae oe REE ee 2,650,000  2,650,01 
ACCOUNTS PayaDIe . 210. asleee weeds Eee 40,326 > OGRE 
Consumers’) deposits .20)104 si ae 17,900 13;¢ 
Accrued interest and taxes............ 105,693 223,9! 
Advances arnaiiateds. COS. us iu us dein ames 195,000 37, At 
Dividends ideclahed.. ': MAMHNa s. Po seme 72,250 1252) 
Retirement mesenve mete. i. 5 vn. eee B22,L12 317,3! 
Utadpusted: credits: 721g 4 iis aie dices Mana ee i ace 3,9 
Surplus he i Wee Ct re ee ee 129,851 40,4. 
Totalid cdc te ene ee $5,848,232  $5,667,8' 
*Represented by 30,000 shares Common and 7,000 shar 
Preferred, both of no par value. 
> A.A. Tuttle, Vay 


Officers: L. B. Herrington, Pres. 
Sec. & Treas.; G. T. Bogard, Pres., Louisville, Ky. | 
Directors: Martin J. Insull, Chicago; L. B. ema 
ton; Apes tuttie, Gide Bogard, bss fi: McLee 
As Mz Cruse; James Harmon, Louisville, Ky. ip 
Offices, Norton, Va., and 465, So. Fourth oh Loui 
ville, Ky...) > 1p 


< 


a PUBLIC UTILITIES (Middle West Utilities Co. System) 


- History—Incorporated Oct. 1, 1904, in Michigan 
is the Houghton County Gas & Coke Co. Name 
hanged to Michigan Gas & Electric Co., Feb. 14, 
917. Effective Jan. 1, 1917, the Company acquired 
he properties of the companies heretofore operated 
nder the following names: Marquette County Gas & 
Zlectric Co. (excepting the street railway), Constan- 
ane Hydraulic Co., Three Rivers Gas Co., Three 
Rivers Light & Power Co., and Milling & Power Co. 
For latest published statements of these several com- 
vanies see 1916 Manual.) On June 30, 1924, acquired 
hrough direct purchase the property and equipment 
if the City Gas Company of Marquette. In the latter 
art of 1925 secured control of the electric property of 
Munising, Mich., which was taken over during 1926, 
idding about 915 customers to the Company’s lines. 
Qn Dec. 1, 1926 acquired the properties of Niles Gas 
ught Co. (see 1926 Public Utility Manual, page 1568). 
eC served over 2,522 customers in Niles and Buch- 
nan. 


The Marquette County Electric Ry. Co. was or- 
ranized with $25,000 of capital stock. Its property 
leased to the Michigan Gas & Electric Co. under a 
reneral contract, which provides for payment of 
jperating expenses and natural up-keep, and its entire 
‘apital stock, except directors’ qualifying shares, is 
)wned by Michigan Gas & Electric Co. 


_ Company owns and operates a group of public uti- 
ity properties supplying, without competition electric 
ight, heat and power service to twenty-six commu- 
ae and manufactured gas to nine communities in 
Michigan. In addition it wholesales electrical energy 
0 the cities of Sturgis and Dowagiac, Michigan. An 
mterurban line 4% miles long is also operated be- 
ween Ishpeming and Negaunee. The communities 
erved are: Cassopolis, Constantine, Goble’s, Bloom- 
ngdale, Jones, Lawton, Schoolcraft, Paw Paw, Three 
Rivers, Vandalia, Vicksburg, White Pigeon, Hancock, 
dJougton, Ishpeming, Negaunee, Palmer, Decatur, 
North Lake, Winthrop, Marcellus, Richmond, Mat- 
Bsn, Moorepark, Sturgis, Mottville, Munising, Mar- 
juette, Niles, Buchanan, Ripley, Adamsville, Berla- 
nont and Edwardsburg, Mich. Estimated population 
Nerved Jan. 1, 1928, 92,284. 


There are in service 180 miles of transmission lines 
fd in addition to hydro-electric energy purchased, 
jompany operates 5 modern power stations, 3 of which 
ite hydro-electric. The gas plants have a daily rated 
‘apacity of over 1,000,000 cu. ft. and holder capacity 
% 846,000 cu. ft. 

$ . 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


at: —Gas Department— —Electric Department— 
; No. of Sales No. of Sales 
Customers Cubic Feet Customers K.W.H. 

ae 3,878 77,768,000 7,900 7,197,336 
a 3,898 79,971,500 8,370 11,163,657 
OW. aie 5,471 96,335,000 8,931 11,424,531 
Pree. 5 5,569 112,902,000 9,739 13,469,677 
mm. . 8,077 113,741,100 11,234 16,840,160 
mo. 8,474 174,870,000 11,789 17,024,012 


a CAPITAL STOCK 

_ Authorized, $1,600,000 Common, $400,000 6% cu- 
Nulative Pfd. and $1,000,000 7% Prior Lien stock; 
Dutstanding, April 15, 1928, $1,556,000 Comnion, $400,- 
OO Pid., and $897,000 Prior Lien Stock; par, $100. All 
he Common stock is owned by Middle West Utilities 


_ Dividends—Dividends on Pfd. at rate of 6% per an- 
um and on Prior Lien stock at rate of 7% per annum 
ave been regularly paid quarterly, Feb., May, Aug. 
“Nov. 1. On Common stock dividends of $38,250 
vere paid in 1926 and 6% in 1927. 
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: a: MICHIGAN GAS & ELECTRIC COMPANY 
hy (Controlled by Middle West Utilities Co.) 


FUNDED DEBT 


$1,734,800 FIRST MORTGAGE & REFUNDING (NOW FIRST) 
GOLD 6s, SERIES “A”; DUE SEPTEMBER 1, 1943 
$661,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “BY”; 


DUE DECEMBER 1, 1956 

Dated, Series “A” September 1, 1923 and Series “B,” 
December 1, 1926. 

Interest Payable on Series “A’ March and Septem- 
ber 1, and on Series “B” June and December 1, at Cen- 
tral Trust Co. of Illinois, Chicago, or at Bankers 
Trust Co., New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. Fully registered bonds, $1,000 and 
authorized multiples thereof. Coupon and registered 
bonds interchangeable. 

Trustees—Central Trust Co. of Illinois, and Aksel 
K. Bodholt, Chicago. 

Provisions of Issue—Authorized amount unlimited 
except as to restrictions below stated; outstanding, 
$2.395.800 ($1,734,800 Series “A” 6s and $661,000 Ser- 
ies “B” 5s). The Series “B” 5s were issued under a 
supplemental indenture dated Dec. 1, 1926, and the 
proceeds applied for the redemption of all underlying 
divisional bonds, for the acquisition of property and 
other corporate purposes. 


The Mortgage provides that, subject to the limita- 
tions thereof, additional bonds of Series “B” (or of 
other series bearing such rates of interest, maturing at 
such times and having such other provisions as the 
Board of Directors at the time of issuance may deter- 
mine) may be issued, par for par, against the deposit 
of-cash or United States obligations or to refund bonds 
of other series issued under the mortgage, and to the 
extent of 75% of expenditures made for additions, im- 
provements, betterments or extensions and to the ex- 
tent of 75% of the cost or value (whichever is less) of 
purchased property acquired provided that all such-ex- 
tensions and purchased property shall be subject to the 
mortgage as a first mortgage thereon. Bonds shall not 
be issued on account of expenditures made for such ex- 
tensions or purchased property or to refund at a higher 
rate of interest bonds of other series issued under the 
mortgage unless the net earnings, as defined in the 
mortgage, of the Company during the 12 consecutive 
months ending within 60 days next preceding the date 
of issuance shall have been at least 134 times the ann- 
ual interest charges on all bonds then issued and out- 
standing and those then proposed to be issued. 


Callability—Subject to call as a whole or in part on 
30 days’ published notice at the following prices and 
accrued interest: 

Series “A” bonds on and from Sept. 1, 1933, to Sept. 
1, 1938, at 105, thereafter prior to Sept. 1, 1942, at 102%, 
less % of 1% per annum for each year or fraction 
thereof elapsed after Aug. 31, 1939; on and after Sept. 
1, 1942) at par. 

Series.“B” bonds on or before Nov. 30, 1931 at 105; 
after Noy. 30, 1931, but on or before Nov. 30, 1936 at 
103; after Nov. 30, 1936, but on or before Nov. 30, 1941 
at 10214; after Nov. 30, 1941, but on or before Nov. 30, 
1946 at 102; after Nov. 30, 1946, but on or before Novy. 
30, 1951, at' 101; after Nov. 30, 1951, but on or before 
Nov. 30, 1955 at 100%; after Nov. 30, 1955 at 100. 

Maintenance Fund—The Company covenants that 
so long as any of these bonds are outstanding, it will 
expend annually an amount equal to not less than 
7'4% of the gross earnings during each of the cal- 
endar years, 1924 to 1928, inclusive, and during each 
such year thereafter not less than 10% of such gross 
earnings, for (a) the making of repairs, renewals and 
replacements; (b) the making of extensions or the 
acquisition of properties on account of which Company 


PUBLIC UTILITIES (Michigan Gas & Electric Co.) 


would otherwise be entitled to issue additional bonds; 
or (c) the redemption or the purchase and. cancella- 
tion of any bonds issued under and secured by the 
mortgage. 

Security—A first mortgage on all of the permanent 
property, rights and franchises of the Company now 
owned and on all such property hereafter acquired 
on account of which bonds are issuable under the 
Mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse holders 
of Series “A” and “B” bonds, if requested. within 60 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a | 


days after payment, for the Pennsylvania four mill} 
tax, the Connecticut personal property tax not ex 
ceeding four mills per $1.00 per annum, and Massachu} 
setts income tax not exceeding 6% of the interest pel 
annum. 

Original Offering—First publicly offered ($1, 100,00) 
Series “A” 6s) in Dec., 1923, at 91% and interest, by 
Hill, Joiner & Co., Inc.; Chicago, Halsey, Stuart @ 
Coming "Chicaso; and A. H. Bickmore & Co., Nev 
York: $661, 000 Series “B” 5s were offered in Dec. 
1926, at 97 and interest, to yield about 5.20%, by Hill 
Joiner & Co., Inc., New York, etc. 


1927 1926 1925 1924 1923 1922 
Gross earnings, incl. merchandise sales.......... $1,147,476 $1,026,769 $881,115 $742,428 $722,713 $607,71) 
Operating exp: taxes vefesiig ee. GOI Sac eee 783,651 731,279 669,041 525,908 533,663 462,37) 
Net earnings . occu. cea eek. cues ee eae tebe $363,825 $295,490 $212,074 $216,520 $189,050 $145,34) 
Other incomes MESO SRS, EQUUS 8 252 980 105 yc eee, ee 2,79: 
otal incompeunyare ans sot, cise ts Bie again $364,657 $295,742 $213,054 $216,625 $189,050 $148,131 
Bond’ interestrcnnmeaeten vee re cee a. ne ge 137,138 118,335 $109,159 $98,736 $66,016 $64,11; 
Other interest.ei ener. ec eaves ole eee 18,080 20,194 4,167 37,515 35,530 — 25,59! 
Bondidiscountecexp., ete): olisus oomcuane aud 16,006 13,672 11,684 9,465 6,656 5,19. 
PSOE AICO Ble eee ae. cei siesee Siecle cone vanadate ae ta $193,433 $143,541 $88,044 $70,909 $80,848 - $5324), 
Prior: lien’ dividends? 2)... 50% se ene iS Sara 62,449 57,943. 39,599 19,154 17,194 11,44) 
691 id: ‘stockrdividends: i...) 4S eairaesed Ls 24,000 24,000 24,000 24,000 24,000 24,00! 
Common, divademdsr. 255.0. tuo ade apes baw byeete ole 93,360. 38,250 Cn ripgt Be rays. 5 eae ci eee 3am 
Surplostiorsvear aia ee ees See en $13,624 $23,348 $24,445 $27,755 $39,654 $17,80, 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 | 
Plant, real estate and equipment “A287 Oth aie ar $5,163,428 $5,035,071 $4,558, 148 $4,227,123  $3,682,15| 
Organization expenses Pe sO2eOxd SDS HESS as OLR, SI I None TREN tS 1 7,91 
dpiviestiments xP emi Ge le Came cs ESe Sa) Ob Ue Satis ama 6,244 152, 194 Lo Mamet icc iluee Gent haat fru cea 
SPECIAL Geposits iy ven cee. Wate. Rie iamataiay ig. ol cerita bam 557 10,768 9! 22) ¢388 TAQ ae Shee ore 
aK Fan eri a te Mee as sce c hep elaine sapk eon Pe a ee EAL epee eae ioe eee 25 317 43) 
Subscribers to capital Chock Bt) SAL OR BN OTONTICL TOE eT 2,874 4,199 29,174 8,677 5,564 
Materials and ‘supplies is ab ea. atiee he Wan oobi. 144,847 159,054 118,979 95,895 99,66: 
Noteswand accounts receivable ieiaa .Ws vv Liane oo ete 178,118 194,443 147,156 113, 459 99 23) 
MASA Nias cf cee eater es cog eee etn e <Wle Yovcpt) koa eee ase eet ik ae eM 112,457 92,649 43, 819 435 010 27,05) 
ae trom atiitiateg. companies” «i. kt en ee pee 143,816.05. vc.0. 6° Sones eset Feige eee eo pene : 
Reacquired sevurities® oe Nt eae ees 1G BOO, FRAT eS Bi LOO.» crosses. « pcery fib) cock aap cect ee ae Ne eae ae gm eae | 
Deferred charges and,prepaid! items? sisal. oti sic. 61,247 67,068 125,336 118,213 89,44) 
Unamortized discount and expense on sec. i... 0.100 tee e eee 241 "686 251,405 186,328 178,384 143,06! 
otal eS Os A CG EAE TOS A ORI Cod ae hee SER $6,060,374 $5,966,851 $5,209,033 $4,777,078  $4,154,51i) 
Liabilities— | 
Gommon- stop. .enktant aiken JAA Bek Se eo, $1,556,000 $1,556,000 $1,275,000 $1, 125,000 $775,00! 
7 To PRIOR tem sGtOCks 2 ik Wak ale eS Vl a Rie ae 902,100 875,600 641,800 543,500 257,901 
6%omPrefetredcstockive har ncal chaste verdant: Ct pene bio pier g tea egal ee i luur 400,000 400,000 400,000 400,000 400,001 
Bunded: debt 172 Os Mins SO SEES OES aa eee ee hee 2,395,800 2,395,800 2,085,800 1,837,100 1,465,00! 
Purchase money! contract-no testis). rei ede POT TO, ee 5,800 5,800 14,905 24,27) 
Due: to" Middle; West: Utilities }Gow 4 62445 Judai te) ea agi © Vide ew) Gal in So 635,13) 
Prior Lien ‘stockisubscriptioninn.)i2idu es on cee, aes GL Gee, 4,200 7,100 63,800 12,200 9,901 
Notes “payable7 i. 7rd aia ces wiht, Sede Gea cae iets eee ER eet: Miminlitee AR as tal al ce 33,830 27,744 266,40! 
Accounts payable & customers’ deposits ...........0...0. 200. 60,540 60,146 91,569 94,484 70,291 
Miscellanéousicurrent Wabilities sat Se Sie: Ba ane Te. 4G, GOO i eee cag ke eee lOO eee ace oe 
Achvances...rom' aniliated cosa ci ean plies se tales tae 226,000 268,894 275,940 404, 154. OOD 
ACciMedsinterest, taxes, C6Cicar ty ake hues 1g ie ei ea a Ge en 97,054 92,796 84,690 104, 497 64,20! 
Accrued dtvidends* = os, “8 occas een hell an ih oak eames eae ty: 18,083 17,769 15,349: 22 eee 11,06; 
Miscellaneous; sunadjusted {credits 2. ¢a53 Ura eta ee: ZyOB0 sl hb Ss ed RS ee 
TESCEVER ru Ne eee i gs re Li ee ee ee ae as 186,454 34,736 10,399 6,854.39). 42 
SUR pIaIS tis: Ue Ba Soe ROR Pale eh ee ae ee ee ee ee ag Ae ee 165,383 252,210 225,056 203, 481 175,721 
TGtal cis CRW ke PROC FitRete. ROPE Le UCN ee eee $6,060,374 $5,966,851 $5,209,033 $4,777,078 $4,154,518 
| 
Officers: L. E. Myers, Pres.; W. C. Sharp, W. J. Myers, John F. Gilchrist, G. W. Hamilton, W. C 


Hodgkins and Roy Campbell, V-Ps.; N. Siljestrom, 


Sec; Ey De Shaylor, Asst Sec Joseph W. Denison, 
Treas. 
Directors: Roy Campbell, Martin J. Insull, L. E. 


MISSOURI GAS & ELECTRIC SERVICE COMPANY 
(Controlled by Middle West Utilities Co.) 


History and Property—Incorporated under laws of 
Mo. in 1912. On Jan. 1, 1913, acquired the utility 
properties operating in Marshall and Lexington, Mo. 
Company has since acquired a number of other prop- 
erties and supplies electric service without com- 
petition to 33 communities as follows: Amory, Camden 
Point, Camden, Dearborn, Dover, Edgerton, Faucett, 
Farley, Ferrelview, Fleming, Hardin, Henrietta, Lex- 
ington, Liberty, Linkville, Missouri City, Myrick, 
Nashua, Napoleon, New Market, Norborne, Old Al- 
bany, Orricle, Paradise, Platte City, Richmond, Swan- 


Sharp, W. J. Hodgkins. 

General Office, Three Rivers, Mich. Chief rsa 
Offices: Northern Division, Ishpeming, Mich.; South 
ern Division, Three Rivers, Mich. | 


wick, Smithville, Tracey, Trimble, Wellington, Wa 
terloo, and Weston. Gas service is furnished to Lex 
ington and Marshall and ice service to Marshall 
Lexington, Myrick, Henrietta and Norborne. Powe 
is furnished at wholesale to the Missouri Power & 
Light Company at Excelsior Springs, Mo. | Powei 
is purchased from the Kansas City Power & Light 
Company under a long term contract. Populatio 
served directly and indirectly is estimated at 55,000 
No. of electric customers, 7,558; no. of gas customers 
1,374; connected load (electric), 12,311 k.w. Outpu 


_k.w.h.; 1924, 9,686,224; 1925, 11,585,968; 1926, 13,- 
56,785 ; 1927, 13,890,084. 


4 
| 
t CAPITAL STOCK 

' Authorized, 7,000 shares Common of no par value, 
500,000 7% cumulative Prior Lien stock of $100 par 
‘glue and 4,000 shares $6 cumulative Pfd. of no par 
alue; outstanding, 5,600 shares Common of no par 
alue, $521,400 7% cumulative Prior Lien of $100 par 
alue and 3,000 shares $6 cumulative Pfd. of no par 
alue. The Common and Pfd. stocks were changed 
‘om $100 par value to shares of no par value Sept. 2; 
27, and new stock was exchanged for old on a share 
w share basis. Controlled by Middle West Utilities 
‘0. through stock ownership. 

| Prior Lien and Preferred Stock Provisions—Have 
reference in order named for assets and dividends 
ver Common and are both callable at 110 and accrued 
lyidends on 30 days’ notice. Have no voting power 
xcept in default in payment of dividends. 

‘Transfer Office (All Classes) —-Company’s office at 
2? West Adams St., Chicago. 

‘Annual Meeting—Third Monday in March. 

- Dividends—Prior Lien dividends have been regular- 
' paid since issuance in 1920; payments quarterly J, 
,}] &0O15. Pfd. dividends have been regularly paid 
axcept in 1923, payment for that year having been 
jade in 1924) quarterly J, A, J & O 20. No dividends 
n Common. 


FUNDED DEBT 


: (1) 
19,000 MARSHALL LIGHT, HEAT & POWER CO. FIRST 
‘MORTGAGE SINKING FUND GOLD 5s; DUE JUNE 1, 1935 

Dated June 1, 1905. 
) Interest Payable June and December 1, at American 
\xchange Irving Trust Co., New York, Trustee. Cou- 
on, $500. Mortgage closed. In addition to the $49,- 
00 outstanding with the public, $58,000 are pledged 
ts collateral for the Missouri Gas & Electric Service 
Vo. First Mortgage and Refunding Gold bonds, Series 
B,” and $2,500 have been retired through sinking fund. 
linking fund, 2% of bonds outstanding. Bonds are 
abject to call at 105 and interest. 
“Tax Provisions—Company pays Normal Federal 
ncome Tax up to 2%. 

(2) 


15,000 LEXINGTON GAS & ELECTRIC CO. FIRST MORT- 
}GAGE GOLD 5s; DUE OCTOBER 1, 1935 

| Dated October 1, 1905. 

|Interest Payable April and October 1, at Central 
JInion Trust Co. of New York, Trustee. Coupon, 
i500 and $1,000; principal may be registered. Au- 
horized and issued, $150,000, of which $85,000 are 
ledged as collateral under the Missouri Gas & Elec- 
fic Service Co, First Mortgage & Refunding Gold 
vonds, Series “B,” and $65,000 are outstanding in the 
ands of the public. Subject to call at 105 and interest. 
. Tax Provisions—Company pays Normal Federal 
‘ncome Tax up to 2%. 


(3) 

2,000 MISSOURI GAS & ELECTRIC SERVICE COMPANY 
ST MORTGAGE & REFUNDING 6% GOLD BONDS, 

| SERIES “A”; DUE SEPTEMBER 1, 1944 


473,200 MISSOURI GAS & ELECTRIC SERVICE COMPANY 
| PIRST MORTGAGE & REFUNDING 5% GOLD BONDS, 
| SERIES “B”; DUE JULY 1, 1957 


| Dated, Series “A,” September 1, 1924; Series a Bg: 

July 1, 1927. | 

Interest Payable March and September 1, at Cen- 

tral Trust Co. of Illinois, Chicago, and in New York. 

-Denominations—Coupon, $100, $500 and $1,000 (in- 

E einen denominations) ; principal may be reg- 

‘stered. 

' Trustee—Central Trust Co. of Illinois, Chicago, and 
ohn H. Holliday. 

Provisions of Issue—Outstanding, Dec. 31, 1927, 

3712,000 Series “A” 6s and $473,200 Series “B” 5s. Ad- 
tional bonds of Series “A” or other series having such 
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provisions as the Board of Directors at the time of 
issuance may determine, may be issued (a) par 
for par against the deposit of cash or U. S. Gov- 
ernment obligations, or against the deposit or dis- 
charge of underlying bonds, or to refund, pay or can- 
cel bonds of other series issued under the Mortgage, 
(b) to the extent of 75% of expenditures for additions 
and betterments, and to the extent of 75% of expend- 
itures for or the value of purchased property (which- 
ever is less), and (c) in the case of a subsidiary to the 
extent of 75% of expenditures made for the stock of 
such subsidiary, and for additions and betterments to 
its property, and for purchased property acquired by 
such subsidiary, and to refund par for par its indebt- 
edness, provided bonds secured by mortgage upon the 
property of the subsidiary shall be pledged in an 
amount equal to all expenditures made or indebted- 
ness discharged in respect of the subsidiary, and pro- 
vided also that the total amount of bonds issued un- 
der the mortgage in respect of such subsidiary, to- 
gether with the principal amount of all mortgage in- 
debtedness upon the property of such subsidiary out- 
standing in the hands of the public, shall not exceed 
75% of the value of the property of such subsidiary. 
Bonds issued on account of additions or betterments 
or purchased property of the Company or of any sub- 
sidiary, or the stocks of any subsidiary or to refund 
at a higher rate of interest bonds of other series is- 
sued under the mortgage, or to refund the indebted- 
ness of a subsidiary, may not be issued, unless the 
net earnings of the Company and its subsidiaries, 
during the 12 consecutive calendar months ending 
within 60 days next preceding the date of issuance 
shall have been at least 134 times the annual interest 
charges on all bonds then issued and outstanding 
under the Mortgage and those then proposed to be 
issued, and on all bonds, if any, then outstanding in 
the hands of the public prior in lien on any part of 
the property of the Company, and on all mortgage in- 
debtedness then outstanding in the hands of the pub- 
lic. and secured by lien upon the property of its 
subsidiaries. 


Callability—Series “A” bonds are subject to call as 
a whole or in part, at any time, upon thirty days’ pub- 
lished notice at the following prices and accrued inter- 
est: prior to Sept. 1, 1929, at 105; on and from Sept. 1, 
1929, to Sept. 1, 1934, at 104; on and from Sept. 1, 
1934, to Sept. 1, 1939, at 103: thereafter to March 1, 
1944, at 10214 less % of 1% for each full year elapsed 
after Aug. 31, 1939; on and from March 1, 1944, at 100. 
Series “B” bonds are subject to call as a whole or in 
part at any time, on 30 days’ notice, on or before June 
30, 1932, at 105 and interest ; thereafter and on or before 
June 30, 1937,-at 103 and interest; thereafter and on or 
before June 30, 1942, at 102% and interest; thereafter 
and on.or before June 30, 1947, at 102 and interest; 
thereafter and on or before June 30, 1952, at 101 and 
interest; thereafter and on or before June 30, 1956, at — 
10014 and interest, and thereafter at par and interest. 

Maintenance. and Renewal Fund—The Mortgage 
provides that during each. calendar year, beginning 
with 1925, the Company shall expend or cause to be 
expended by its subsidiaries an amount equal to not 
less than 10% of the gross earnings from operation 
of its mortgaged properties and the properties of its 
subsidiaries, for (a) the making of repairs, renewals 
and replacements; (b) the making of extensions, or 
the acquisition of properties on account of which the 
Company would otherwise be entitled to receive addi- 
tional bonds; or (c) the redemption or purchase and 
cancellation of any bonds issued under and secured by 
this mortgage, or of any underlying bonds. 

Security—Secured by a mortgage covering as a 
direct lien all of the permanent. property, rights and 
franchises of the Missouri Gas & Electric Service 
Company now owned or hereafter acquired, subject 
now to only $257,000 of divisional bonds. described 


above, of which $143,000 are pledged as additional 
security under the Series “B” bonds, the mortgages of 
which have been closed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to reimburse the hold- 
ers of Series “A” Bonds, if requested within 60 days 
after payment, for the Pennsylvania and Connecticut 
4-Mills and Maryland 414-Mills Taxes, and for the 
Massachusetts Income Tax on the interest not ex- 
ceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($500,000 
“A” 6s) in Dec., 1924, at 9614 and interest, yielding 
over 6.30%, by Hill, Joiner & Co., Inc., Chicago, New 
York, etc. Series “B” 5% bonds were first publicly 
offered'in December, 1927, at 9714 and interest, by the 
same firm. 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Plant; réalestatéeetct', Vi $2,820,892 $2,619,951 $2,381,321 
Mise, vinvestnientsiarke. bo. Somer ea. oy 17,682 1,800 
Specialidepocits iia cues tee be cs 1,000 10,000 
Cals hh Sea en acer een lee 77,468 52,889 67,852 
Nofesréecervabres (Msi fe . 11,850 2,432 BN52)1 
Accts. receivable, less res.. 94,711 100,323 80,699 
Interest receivable ........ 74 109 1,012 
Subscribers to capital stock 2,676 4,051 6,830 
Wimbilledtncomenin cr Ose Ne aire ea 17,806 16,004 
Uncompleted job work .... 141 371 2,120 
Inventories’ 20: 2) i4 Bele hati 55,628 82,841 94,090 
Pepa deiatteias pias. oe. eB oun 4,432 4,917 4,104 
Unamort. disc. & ‘expense. 103,245 66,513 69,592 
Deferred debit items ...... 55,905 81,497 109,550 


Total 3,227,022 $3,052,382 $2,847,595 


Offcers: Martin J.-Insull, Pres.; W..C. Sharp, V-P., 
Chicago, Ill.; Worth Bates, V-P., Lexington, Mo.; 
Eustace J. Knight, Sec., Chicago; Verna Kull, Treas., 
John H. Holliday, Asst. Sec., Lexington, Mo. 

Directors: Martin J. Insull, W. C. Sharp, 


Eg As 


NORTH WEST UTILITIES COMPANY 
(Controlled by Middle West Utilities Co.) 


History—Incorporated in Dec., 1918, in Del., for the 
primary purpose of acquiring and holding the securi- 
ties of companies operating public utilities proper- 
ties. 

The companies owned and controlled by the North 
West Utilities Co. include the Lake Superior District 
Power Co., Southern Wisconsin Electric Co. and Wis- 
consin Power and Light Company. 

At the close of the year 1927, subsidiary companies 
served 253 communities in Wisconsin having com- 
bined population of 351,781. Every community ex- 
cept one receives electric light and power service, 
ten are served with gas, two with heat, three with 
water, eleven with railway and two with bus. 


The subsidiary. companies also supply. electrical 
energy at wholesale for distribution in 63 other Wis- 
consin communities. Exclusive of Milwaukee—where 
the electrical energy requirements for street and in- 
terurban railway operations are partially supplied 
by the company’s subsidiaries—the total population 
of the communities served under wholesale contracts 
is 117,000. ; 

The hydro-electric plants of the Wisconsin Power 
and Light Co. are located at Prairie du Sac and Kil- 
bourn, both on the Wisconsin River; and the most im- 
portant hydro-electric development of the Lake Su- 
perior District Power Co, is at Big Falls on the Flam- 
beau River. Their combined present capacity is 54,250 
horse power, and they are capable of exceeding their 
present combined annual electric output at. nominal 
increased operating expense. The Wisconsin River 
plants supply, at wholesale, approximately all of the 
electric energy requirements for the operation of the 
interurban and street railways in and around the City 
of Milwaukee and the entire light and power require- 
ments of Madison. 


PUBLIC UTILITIES (Missouri Gas & Electric Service Co.) | 
eee 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ag 


1927 1926 19:) 
Gross earnings, including 

merchandise’ sales '. zag $633,484 $616,048 $564.4 
Oper. exp., incl. cost of mer- : y 
chandisessalesiy.: jaimen s| -478,182 475,023. 458,i9 
Netrieartings 3 i783) OF; $155,302 $141,025 $105)! 
Other, angome Aoeeisy aes 1,605 1,784 Li 
Mota Wane Onl ees cmcavse ee $156,907, $142,809 $107,/2 
Interest. charges’ 32 yi) G)5s4 84,853 73,156 51/8 
Amort. of debt disc., etc... 5,004 4,932 4a 
Net income: } 4). 3. eau $67,050 $64,721 $51,¢ 
Divids. on 7%. Prior Lien ~t 
SiO (Ok bie ek Ne ON 36,498 | 36,261 26,11 
Divds. on 6% Pfd. stock,.. 18,000: 18,000 18,(/ 
Surplus for yearnss. 2 oe $12,552 $10,460 $7,48 
SHEET, DECEMBER 31 f \ ‘oh 
Tujabilities—— 1927 1926 _ 194 
Common stocksucee gees lms $560,000 $560,000  $560,{) 
Pudor. lien’ 70 wstock ait een 521,400 521,100 490,:) 
Preferred 69% (Stock! >>. CIe ae ae ' . 300,000 3000 
Preterred' $6\st0ck, > noc cae 300,000 ti. green A Feoae ie 
Capital stock subscribed... 4,100 . 8,800 12,7) 
Buded dept eee ee 1,299,200 ° 971/500.” 973,39 
Due to Middle West Utili- 4 
TIESMOG SUD. AIG SG 377,308 536,800 291,80 
Misc. current liabilities .. Slay Beas ed oe 
Notes payable oi joauis ue eee 10,633 34,1 
ACCOMNTS. DAVADIC om pete 41,317 34,217 78,45 
Customers’ deposits, etc. .. 11,352 16,937 155i 
Accrued interest and taxes. 21 14d 17,518 17,4 
Accrued dividends . .. 3&2 13,625 13,625 22,4 
RESERVES: fan Sri c alae = eee eee 9,765 11,900 10,84 


Surplus 


Total $3,227,022" $3,052,382 $2,847,55 
Davis, Chicago, Ill.; J. H. Holliday) S. W.' Fordya 
Jr., Walter R. Mayne, St. Louis, Mo.; Worth Batt, 
Lexington, Mo. | val 

General Office, St. Louis, Mo. Main Operating C 
fice, Lexington, Mo. : , 


OPERATING STATISTICS, DECEMBER 31 


Number _. Connected ~Electriy 
of Load Output) 
Customers CAVE 4 (k.w.h. 
URS PA NR agi SRB, 19,306) . 59,881 xa 
Oo dea ais. Salenee ye? vies Sere 22,498 in gy ABeese ie 
LOZ ook hay ea eee ES 62,703 - 154,544 246,896,9 
UA, Oe eg CERO at) aa am 73,619 173,001 237,690,04 
2 oe ee Pe, ON ae er at 101,155 = 201, 863""'7"" 319/305 
19268 2 OB ke POOOTS 116,357  2ZEGIRS 329,800,3) 
EZR CE. OEE Se 121,827 


230,761 358,368,338 
*Not available. vets “oN 
CAPITAL STOCK 


Authorized, 200,000 Common shares of no p* 
value, $10,000,000 7% cumulative Prior Lien Pfd., $7 
500,000 6% cumulative Prior Lien Pfd., $7,500,000 8» 
cumulative Pfd., and $10,000,000 7% cumulative Pfc; 
outstanding, Dec. 31, 1927, 164,143 Common share 
$4,400,000 7% Prior Lien Pfd.,.and $5,000,000 7} 
Pfd.; par of all Pfd. issues, $100. Entire Comma 
stock is owned by Middle’.West Utilities Co. 

Prior Lien Preferred Stock Provisions-—All. Priv 
Lien Pfd. stock at-any time outstanding shall Toei 
titled to. the same rights and preferences except ra? 
of dividends. It has preference as to assets and div 
dends over Pfd. and Common stocks; is entitled 1 
cumulative dividends; and has equal voting powe: 
with both Pfd. and Common, and is entitled to vo 
upon all questions voted upon at stockholders’ mee 
ings including the election of directors. 

The 7% Prior Lien Pfd. stock is subject to bss | 
$110 per share and accrued dividends on 30 day 
NOtICe, \a.../ . . = iB 

Preferred Stock Provisions—All Preferred stock é 
any time outstanding shall be entitled to the satr 
rights and preferences except rate of dividend. Tk 
7% cumulative Pfd. stock has a par value of $100 pe 
share, is entitled to cumulative dividends, has prefe 


nce over the Common stock both as to dividends and 
s to assets in liquidation, is fully paid and non-as- 
essable, and is subject to the prior rights of the Prior 
n Pfd. stock. 2: 
he 7% cumulative Pfd. stock is subject to redemp- 
‘on at any time, on 30 days’ published notice at $110 
er share and accrued dividends, and in the event of 
as or dissolution is entitled to $100 per share 
accrued dividends. 
The Preferred stock has equal voting powers with 
je Prior Lien Pfd. and Common stock, and is entitled 
3 yote upon all questions voted upon at Stockholders 
<table including the election of Directors. 
‘Transfer Agent—Middle West Stock Transfer Com- 
any, 72 W. Adams St., Chicago. 
‘Registrar—Continental National Bank & Trust Co., 
yhicago. 
‘Annual Meeting—Third Wednesday in April, at 
Vilmington, Del. 


e 


the earnings accruing on the 


\ 
if 


Ai ) 
Bisccis— 


Securities of subsidiary and other companies 


rs 


Memrrotn affiliated cOS. 5. -.5+ + vids t >> f>+, ROS tel PR ROME ae 
Die from Middle West Util. Co. 21.2... .ee sees eee tenes 
Earnings receivable from sub. cos. .......¢....: PEER OD RE BT 


PS SGrS uel a SF Gile stella le cf ese! a8 Oa DHes . bieverd & wo Ede ol sten die cf old 6 6 4 Wid el G © SAE BNE © 


erest, and dividends, etc.; receivable 
‘paid expenses 
scount and expense on company’s own securities 
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t a. surplus account of the subsidiary companies on their own books . 


ice hele « 5) 26, 6s a err es Ory 


Ble o BEC we of OCS oS BO hye PTs whe oF His © * 
Osi b odo 64.4 3B cre cd. wpyensed > old grace ehenree pps 210g 2s putt °° 


Sms Sich AAPOR SL 3 fa Ect a « a bia ote erelel ss Vols S 0 oN fe je te pi dicho é i © oS BLE Ghe ? 
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Listed—The 7% Prior Lien Pid. stock and the 7% 
cumulative Pfd. stock are listed on the Chicago Stock 
Exchange. 


Price Range— 


7% Prior Lien Pfd.— 1927. 1926, 1925 
Paci ary AV eos oy ee NE ed, Sed Ee 105 +100 95 
TOW ss 4s cfarey deer och Matakana engl a Pisin gi POR OEE Ae 97% 91 90) 

7%: Preferred— 

FARE RAMOS 5a chix es chlic oats oes bode cm Oucla arcae os ace 101 97 
TAQ WRN EUS oo aos oxi acta, tau wim, ef yra lee EEA 94% , 90 


Dividends—Pfd. dividends have been regularly paid 
quarterly, as follows: On Prior Lien Pfd., J, A, J & O 
1;0n7% Pid., F, M, A & N 15..On Common dividends 
of $193,279 in cash and $721,600 (18,040 shares at $40 


each) in stock were paid in 1926 ; $293,786 paid in cash 


Bes bg ke: 


FUNDED DEBT 
None. 


HOLDING COMPANY INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


e bad 1927 1926 1925 1924 1923 
nterest & divds. receiv. and profit from sale of securities ...... $1,041,294 $916,810 $702,368 $614,936 $690,002 
EA ie ci rec nise vale np pray +4 tes 43,151 41,397 46,417 14,319 13,158 
Mee reip emer Or Se $098,143 $875,413 $655,951 $600,617 $676,844 
Seeteval notes aitenrest {.i,1 4.) pa - Sete oe eee Clee cere eta eee 2,250 36,000 43,500 51,000 
weer Interesmer err et. AUT ESEATS, OUTSET ow. ce eee 745 4,554 7,276 27,341 109,741 
ee eMM ee PULL N hoi we ee sos a cwbewiedls sciees ee $745 $6,804 $43,276 $70,841 $160,741 
ee oun oicraenagun © ebm duaih soins $997,398 . $868,609 $612,675 $529,776 $516,103 
Jividends paid and accrued: 
EE CORE TE STO ee ee Pee ww cic ese cece ss OGRE s $271,532 ,. $266,633 $231,659 BIGOT Meter ke er 
BME PeTCIPCd TAIOCIGy. 1. wb wieder oe ccc cence tenses. | NN NE By Sate Bh Fee, eae 8 52,213 2656 7 aN A ETI 
Me ercterred StOGK” j,k ee ie cette ne renee e EEGE 350,919 296,733 174,650 8185929 rod. .t:} 
a ICT te Fe while a CN ieyne sos Valea 0 6a oases one wie ess eee 293767 MOA SSO wrt bres. ose i £902. c5n \. hora eeies 
Balance Arters GOmmMoan ,Civid ENAS/ Ww). KW FM.  terpwiewrenl gs sjeh,o 0 $81,161 $609,636 $154,152 DZS DOD S a ean he 6 
farnings Per Share— 
Lier. Gelinas OLDS wales ALO eee $22.67 $22.27 $15.71 $17.66 $34.41 
Preferred 6.4.0 se se esse eects sence eee e enter ee enn een ences 14.51 12.67 12.70 9.6 10.87 
~ *Includes $193,280 cash and $721,600 stock (represented by 18,040 shares at $40 each). Deficit. 
Ay: CONSOLIDATED EARNINGS STATEMENT OF SUBSIDIARIES, YEARS ENDED DECEMBER 31 
Pa 1927 1926 1925 1924 
} Fross Bear nineen tele ete PL OR), ETB A QUA a ee $10,637,415 $10,316,288 $8,944,797 $7,157,012 
! dper. Se perces) meting taxes ¢/ cer). Vystariearh aestine edd: . OPI. 00 *6 881,286 *6,756,890 5,931,536 4,653,440 
| Net PETC SECO SODELALIONS 31. - = ews oc sin ye see co taere cine SHOR RT AT $3,756,129 $3,559,398 $3,013,261 $2,503,572 
Rentals PECTIN ees ORT to rie epee reie a ere ore ee Silko tay uae a4 ols 24 309 49,719 99,506 90,575 
3 $3,731,820 $3,509,679 . $2,913,755. $2,412,997 
Jond, deben. & other int. charges paid or accruing to outside holders ...... $1,451,925 $1,438,248 $1,271,755 $1,270,463 
Mmortizatidi.of discount On Securities). 0). FP LT a ee ee ee opine . 02.627; 141,294 107,952 87,005 
Jivds. on stock & proportion of undis. earnings to outside holders ........ 878,978 762,511 625,494 379,858 
Total earnings accruing to North West Utilities Co. ..........eeee sees $1,298,290 $1,167,626 $908,553 $675,671 
Mf the above amt. N. W. Utilities Co. received and accrued as int. on 
Mims & debs. 2... 6... csmwreewe cen reset eee eee eens t ee eaten eects 1,834 1,850 « 1,850 1,887 
Received and accrued general interest ......... eee e eee e eee cece eee 813 33,403 13,610 17,032 
memeived and accrued: divds. on ‘Stock’ it. ee eee eee pe ree ees 1,020,489 818,936 644,980 296,113 
Yorth West Utilities Co’s. proportion of the surplus carried to the aggre- 
$275,154 $313,437 $248,114 $360,639 


_ NOTE—Previous to 1924 the Company followed the accounting plan of taking over as Earnings Receivable its proportion 
Common stocks of.the companies in which the North West Utilities Company held the con- 
lling interest. This plan has been discontinued and the Company is now showing in its earnings only such dividends as 
were paid or declared upon these stocks by the companies within the fiscal year. 


I *Includes retirement appropriation of $319,656 in 1926 and $481,447 in 1927. 


GENERAL BALANCE SHEET, DECEMBER 31 
(North West Utilities Co. Proper) 


1927 1926 1925 1924 1923 
995,093 $16,556,045 $14,485,254 $11,385,276 $9,440,702 
pits S95) Di aa ; 415.733 109,381 *6 46,389 
162. QL 142.704 208,287 216,669 
Tai Cain Lobhyieds, siblodl hate 21 dtc Ok 545 

vg cor? Aah 8, i a ae a a ee 1,064,628 
343,882 358,847 426,272 211,828 713 
272,986... . .203,864 13,244 118,871 4,267 
2.871 2.870 4.518 1,172 70 
708.292 675,363 409,565 351,771 127,725 
$19,323,124 $17,796,989 $15,897,291 $12,386,585 $11,501,708 


1770 PUBLIC UTILITIES (North West Utilities Co.) 
GENERAL BALANCE SHEET, DECEMBER 31 (Continned): & 
Liabilities— 1927 1926 1925 1924 3 1928 
ComaMOn Stowe Vs oars vee ME coals Wl ell Suen uae eae Ree cena nee se cates +$9,170,425 +$8,480,425 $7,533,825 $3,633,825 $3,633,82 
7% Prior Liebe id. Stock eae cay Sok te 4,400,000 3,900,000 , 3,500,000 3,000,000 1,500,00 
BEG PréfEerredM stole ee es RS Tae Teen EER D-> RR EI gS amy aL es oe sa maemo 783,200 783,2( 
7Foetereterredsstoclk: swe, Aue Le ee RO eee, een 2 ORES, 5,000,000. 4,750,000 3,000,000 3,000,000 3,000,0¢ 
Stebk - SUDSCISHTON SS bate oy PR hess hc ee Re PR rs aes CUR eons. aC ae laeeeeiette ans ete 9,160 134,303. > ee oe) 
69x Collateral: Trust: Notes.) 2hcciw cchse teen aoe 6 ieee rebate co Reenter hn, eee 600,000 725,000 850,00 
Deferred payments on: purchase contracts, .. 0... 5... sinks = does eee DMP WADA Gs. 00d. cbt Eee he ee ee 893,82 
Notes “payable 0 SARE Ret 0 ae ae aus POON. er Aa are Rs 13 RS pee + ges salar rer 20,0 
A t DIG | SOO eet, ee Tare tare wlp"s ats Acre valley , ; Pes ce st etee, yee | 
Aucrded Wateese “8 dividends ened eee ee snot meeccs-atoteli tons e GSO Sie 138,418 134,016 112,563 120,464 53,62 
Deferred creditss ic scino.0:s ¢ iusinscbe ope IRAE aUddaialé s soignces olesogiomimeeuthe’ RRs oath tberreces nme en eee 24, 000 eee | 
Stipplus2 2 ier a a Aad SEN, NO OA aoe dee Pine eeun sa Seem ate ae eR 611,470 530,309 1,139,945 985,793 767,2. 
Totals) iss eo sor ktn ye nec AUR LLC Rett ME alg, $19,323,124 $17,796,989 $15,897,291 $12,386,585 _ $11,501,7( 


*Represented by 11,635 shares 7% cumulative Pfd. stock (par value, $1,163,500). 


value in 1926 and 164,143 shares in 1927. 


Officers: Samuel Insull, Chairman of Board; 
Martin J. Insull, Pres.; E. V. Graham, V-P.; Oliver 
E. McCormick, Treas.; G. E. Olmsted, Asst. Treas.,; 
Eustace J. Knight, Sec:; HejukudwigycAssteSecx Es 


ASDavis, Aud:,! Chicago, Ill. 


LAKE SUPERIOR DISTRICT POWER COMPANY . ; 
(Controlled by North West Utilities Co.) ‘| 


History and Properties—The Lake Superior District 


Power Co. (formerly the Big Falls Water Power Co.) ea: ah 
acquired as of June 1, 1922, all property and busi- Guskseatae ice 
ness of the Ashland Light, Power & Street Railway  1923,7..;.............,....9)0 11,311 56,246,36 
Co. and the Jronwood,.& Bessemer. Ry.. & Light,Co. 19240002. 000.05 ere role tee 13,070 56,546,94 
(see 1922 Public Utility Manual, pages 2095 to 2098). 1925. ESSA Ae ok 13,724 63,775,592 
In Nov., 1923, the Mellen, Water/& Light Co; was M26+t.+::--00 7.00. 2isnc0) Saga Tee borisl Snel 


acquired (see 1923 Public Utility Manual, page 1550). 
On Jan. 1, 1924, acquired the Washburn Light & 
Power Co., and the Medford Light, Heat and Power 
Co. In 1926 purchased distribution systems and plants 
at Athens, Prentice, Hayward and Hawkins, Wis. 
The Company’s water distribution system in Hurley, 
Wis., was purchased by that city early in 1923. In 1927 
» the Company purchased the distribution system and 
plant at Glidden, Wis. and the distribution system at 
Morse, Wis 


The Company owns and operates a group of public 
utilities properties in Northern Wisconsin and Upper 
Michigan, supplying without competition, electric 
light, heat and power service to 38 communities in- 
cluding the cities and towns of Ashland, Hurley and 
Washburn, Wis., and Ironwood, Bessemer and Wake- 
field, Mich. Ashland is also furnished with gas. 
Street railway service is supplied to 7 communities in- 
cluding Ashland, Ironwood arid Bessemer, and inter- 
vening points. The population served is estimated 
to exceed 68,600 and the territory embraces the well 
known Gogebic Iron Mining region. 


The properties include 11 central electric generating 
stations having combined capacity of 30,330 k.w. 
(40,650 h.p.) and of which 13,860 k.w, capacity is in 
hydro-electric stations. There are distributed through- 
out the system 48 sub-stations interconnected by more 
than 430 miles of high voltage transmission lines. The 
Big Falls hydro-electric station on Flambeau River 
in Wisconsin with 12,000 h.p. capacity, operates under 
a 52-foot head and is connected with the northern dis- 
trict by a steel tower double circuit 88,000-volt trans- 
mission line over 87 miles long. The Company also 


owns a number of valuable undeveloped hydro-elec- 


tric power station sites. The gas plant located at 
Ashland, Wis., has a daily rated manufacturing capac- 
ity of 250,000 cu. ft, and holder capacity of 200,000 
cu. ft. 


Franchises—In Wisconsin the Company operates 
under indeterminate permits. In Michigan, the fran- 


chises are free from burdensome restrictions and ex- 
tend to 1940 and beyond. 


yRepresented by 146,893 hanes of no pe 


ce 
4 


Executive Committee: Martin J. Ansull,, Samue 
Insull, Marshall E. Sampsell. 

Directors: Walter S. Brewster, Britton I. Budc 
Martin J. Insull, Samuel Insull, Samuel Insull, Jr 
L. E. Myers, Marshall E. Sampsell. 


General Office, 72 West Adams St., Chicago, III.’ | 


OPERATING STATISTICS, DECEMBER 31 


CAPITAL STOCK 

Authorized, $5,000,000 Common and $5,000,000 79 
cumulative Pid: : outstanding, $2,457,800 Corfimori an 
$2,465,900 Pid.; par, $100. During 1927 the authorize 
capital stock was increased from $2,500,000 Commo 
and $2,500,000 7%: Pid. A large stock interest is hel 
by North West Utilities Co. 

Preferred Stock Provisions—Has preference for at 
sets ($100 per share in liquidation) and dividends an 
is callable at any time at $110 and accrued dividend: 
Has voting rights. 

Annual Meeting—Second oe in March. 

Price Range— 


Dividends—Pfd. dividends have been regularly pai 
quarterly, M,J,S & D1. Dividends of 8% each pai 
on Common in 1924, 1925, 1926 and 1927. 


FUNDED DEBT 


(1) | 

$1,260,000 IRONWOOD & BESSEMER RAILWAY & LIGHT er 
FIRST MORTGAGE SINKING FUND GOLD 5s; DUE FEBRI 
ARY 1, 1936 


Dated February 1, 1911. 

Interest Payable February and pases 1, at Amet 
ican Trust Co., Boston. 

Denominations—Coupon, $1000; principal may b 
registered. 

Trustee—American Trust Co., Boston. : 

Provisions of Issue—Authorized, $2,500,000 ; issuec 
$2,348,000, of which $1,260,000 are outstanding, $177 
000. have been redeemed, $791,000 are pledged unde. 
the First & Refunding Mortgage and $120,000 are hel 
in the treasury. Mortgage now closed. 


Sinking Fund—Sinking fund, 1% of outstandin 
bonds, began Feb. 1, 1916, to be invested in bond 
of the company, if purchasable in the open market a 
less than 104 and accrued interest. If bonds canne 
be purchased in the open market at this price, th 
Trustee must call them by lot at 104 and accrued in 


Security—Secured by a first mortgage on all th 
former properties, rights and franchises of the yp 


PUBLIC UTILITIES (Middle West Utilities Co. System) 


u 


wood & Bessemer Ry. & Light Co. in the State of Wis- 
consin. Also a first lien on the property in Michigan 
ywned by the former Gogebic & Iron Counties Ry. 
& Light Co. 

gs (2) 

$677,000 ASHLAND LIGHT, POWER & STREET RAILWAY CO. 
| FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 1939 

| Dated January 1, 1909. 

_ Interest Payable January and July 1, at Chicago 
Trust Co., Chicago, Ill., and in New York and Boston 
-Denomination—Coupon and registered, $1,000. 
Lev- 


| 

| Trustees—Chicago Trust Co., Chicago, III. 

‘erett Thompson, Chicago, co-Trustee. 

, Provisions of Issue—Authorized, $1,000,000; is- 
sued, $1,000,000 of which $677,000 are outstanding, 
$131,000 have been redeemed, $159,000 are pledged 
junder First and Refunding Mortgage and $33,000 held 
in treasury. 

) Callability—Subject to call at 104 and interest on 
‘any interest date. A 

‘Sinking Fund—Jan. 1, each year, 1% of bonds out- 
standing to be used for the retirement and cancella- 

‘tion of these bonds. : 
“Security—A first lien on property of former Ash- 
land Light, Power & St. Ry. Co. 
| Tax Provisions—Company does not pay Normal 

| Federal Income Tax. 


(i (3) 
$3,534,000 LAKE SUPERIOR DISTRICT POWER COMPANY 

| FIRST MORTGAGE & REFUNDING 5% GOLD BONDS, 

SERIES “B”; DUE DECEMBER 1, 1956 
| Dated December 1, 1926. 

) Interest Payable June and December 1, at Conti- 
tinental National Bank & Trust Co., Chicago or at 

| First National Bank, New York City. 

_ Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; registerable 
) as to principal. Fully registered bonds in denomina- 
tions of $1,000 or multiples thereof. Coupon and reg- 
‘istered bonds interchangeable. 

) Trustee—Continental National Bank & Trust Co., 

| Chicago, and William P. Kopf, Chicago. 

' Provisions of Issue—Authorized amount unlimited 
xcept as to restrictions stated below; outstanding, 
$3,534,000 Series “B” 5s, the proceeds of which were 
used for the redemption of the Series “A” 614s (called 

) for payment Jan. 3, 1927, at 105 and interest), and for 

} other corporate purposes. Additional bonds of this 

piseries (or of other series bearing such rates of interest, 

| maturing at such times and having such other provi- 

/Sions as the Board of Directors at the time of issuance 

‘may determine) may be issued, par for par, against 

‘the deposit of cash or underlying bonds, and to refund 

underlying bonds or bonds of other series issued under 
ithe Mortgage, and to the extent of 75% of the actual 

cost or the fair value (whichever is less) of additions, 
extensions, betterments and improvements, and per- 

‘Manent property acquired for public utility purposes. 

\ Bonds shall not be issued hereafter on account of addi- 
itions, extensions, betterments and improvements or ac- 
‘quired property unless the net earnings, as defined in 
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the Mortgage, during the 12 consecutive calendar 
months ending within 90 days next preceding the date 
of the request for authentication thereof shall have 
been at least equal to 134 times the annual interest 
charges on all bonds then outstanding under the Mort- 
gage and those then proposed to be issued, and on all 
bonds, if any, then outstanding in the hands of the 
public prior in lien on any part of the property of the 
Company. 

Callability—Subject to call as a whole or in part, at 
any time on 60 days’ notice at the following prices and 
accrued interest; on or before Nov. 30, 1936 at 105; 
after Nov. 30, 1936, but on or before Nov. 30, 1946 at 
103; after Nov. 30, 1946, but on or before Nov. 30, 
1951, at 10214; after Nov. 30, 1951 but on or before 
Nov. 30, 1955 at 102, less 1/2 of 1% per annum for each 
full year elapsed after Nov. 30, 1951; after Nov. 30, 
1955, at 100. 

Maintenance and Reserve Fund—The mortgage 
provides that during each calendar year, so long as any 
bonds are outstanding, Company shall expend an 
amount which shall not be less than 124%2% of the 
gross earnings derived from operation of the mort- 
gaged properties for (a) the making of repairs, re- 
newals and replacements; (b) the construction or ac- 
quisition of additions, extensions, betterments or im- 
provements to its plants, equipment or other property, 
or the acquisition of new or additional property as and 
for a part of its permanent and fixed investment on ac- 
count of which the Company would otherwise be en- 
titled to receive additional bonds; (c) the redemption 
or purchase and cancellation of any bonds issued under 
and secured by the mortgage. 

Security—These bonds are a direct obligation of 
the company, and are secured by an absolute first 
mortgage lien on the Big Falls hydro-electric plant 
and upon the steel tower construction 88,000 volt 
transmission line, approximately 85 miles in length, 
connecting said plant with the other properties, and 
by a direct mortgage lien on all property now owned 
or hereafter acquired, subject only to $1,937,000 divi- 
sional bonds now outstanding, the mortgages secur- 
ing same having been closed; and, in addition, divi- 
sional first mortgage bonds of issues above mentioned, 
aggregating $950,000 principal amount, have been de- 
posited and pledged with the Trustee as further se- 
curity for this issue. 


Legal for Savings Banks in Massachusetts. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company will reimburse holders 
of Series “B” Bonds, if requested within 60 days after 
payment of the tax, for Pennsylvania and Connecticut 
4 mills taxes and for the Massachusetts Income Tax 
on the interest of the bonds not exceeding 6% of such 
interest per annum. 

Original Offering—First publicly offered ($3,500,- 
000) in Nov., 1926 at 98 and interest yielding over 
514% *by Hill, Joiner & Co., Inc., and Halsey, Stuart 
& Co., Inc., Chicago, etc. Bonbright & Co., Inc., Old 
Colony Corp. and Tucker, Anthony & Co., New York. 


Price Range—1927: High, 101 bid; low, 9634 bid. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Gross earnings ..... Rites “207 Or ha Peto aR Ee Oe 
_ Operating expenses and taxes 

Depreciation 
| Bad debts 


SS -Eee el en ele eae. 6 Se Clee ea \e ae elas oe «oe 
SGB eC UNECNS cbse 6.8) 8 1G « DI Rt es 0 6c ele © 9M 6 0b 06 6. 6 O16 060 6 eee 6 «5 


ait le « s 0 0 © e+ Cie yw 0 & ghee loje we die € euleieoie DS ob «hg ag S5E do 0 c's 8 


% . . 
_ Net after taxes and depreciation 
| Other income 


so teks © Vie s © save 506 6 0.6 os a= «0 + 0 


ce os 6 66 « Mia « a6 G6 © 6 be 6 6 eee S76 0 tt Eo 6 6 6 ee hier 5 es oo 


Peecialinedine VU 10 SSOP BUI INOL ORT), VERTIS. 
“Interest Gh fended WebOY .VOTAAIT LUA MONA. TORTI 6» 
Amortization of bond discount 
} Other ee SS Ger rere ie oe © SY Pe oe 
| Miscellaneous deductions 


pte bbelute - a jolie bs ole Vie we RE bisje& -'e ow 
A ae Sa Core a Be. WCC Pe ee 


Net income 


of OAT ee et OMe Ss 0 Me OM ANS Sele els AC a. Be ES. 8% Dw Ts Be 6 Oe © 


1927 1926 1925 1924 1923 
1,718,429 $1,488,605 $1,359,492 $1,268,213 $1,158,187 
: 881,652 : 646,395 690,255 609,257 633,148 
70,443 50,266 46,778 32,737 20,665 

1,738 5,470 565 RBI4 Teyty 32H: 
~ “$764,596 $786,474 $621,894 $623,905 $504,384 
9,694 5,807 17,067 2,794 33,430 
$774,290 $792,281 ai $638,961 $626,699 $537,814 
270,059 272,293 273,295 273,592 268,746 
40,931 29,025 26,669 28,222 32,975 
a 24,676 11,219 26,548 25,823 

(AS) |) PR Ea ESOP nye My t 

$466,287 $327,779 $298 337 $210,270 
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PUBLIC UTILITIES (Lake Superior District Power Co.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued):. 


Preferred dividends 
Common dividends 


3 (ee phere «Ble yan) ©8898) Slee a eth a) Wi teWererelierm ete ne ees sth 6 ese 


Surplus for year 
Balance forward (adjusted) 


oh lets for Che eee 6 ey oe ue) 6 Melo 8) 6 10s fe ole Os os sy «leh eo 0 we jenerw swe 0 


CC 


Ce 


Total surplus, Dec. 31 
Times Funded Debt Interest Earned... 5.2... 00). 00.0 55. 000003 6.. 
Earnings Per Share— 

Preferred 


Rico lisie tp oie rele 5e\s.7s))9: (8) se! 16 te \v. 66" exe Uwe lei -o)ce. 6 He) 6c) 6) (8: \e.'e)e = 0\ (e's! se uei's\ 9. 


GENERAL BALANCE SHEET, DECEMBER 31 


, Assets— 
Plant; realcestates equipmeéentpeten tet Arsel.. (ib ocwee Mae ths. 
Unamortized_ discount and .exp. njaih. as. Rea hes CE SRNR xt yt ie 
Stock subscriptions 
Investments 

Sinking fund 
Special deposits 
Treasury securities 
Cash 
Notes receivable 
Accounts receivable 
Materials and supplies 
Prepayments 
Deferred charges 


eh eee a + «is whe © 0 © eine © 0 0 8-8 0 © © 0 0 8 ere 6 0 © 0 0 0 0 ores ie cle 
ee 06 © 8 ee ate er ee ee ee 8 Ss eee oe oe ee ONO Mee eC Oe Me ss ee 8 8 

Bie. Ui ele be he o ore Wie eve O6e ere 0 oe (0 © 0:0) e 056 0 © op we we ere ens © 8 0 6 
eee wt ww le ee 0 0 6 8 oo 0 eo ww ee ole ole os oe ole eo bee es es 
eel a! © eB iatinl ie, + i000 0) 9 <0 00 s\ 0 00.0) 0 Wiles jole eherw 6, sl avd @ ip 0 \s 
eS OS 
ete ie eee a ke ee ee oe oe eles 5 ee eel ye ee eres ee eee eo 
iD eleheLy whe ss aije \- «ip 0.10) 0) 0) 016 (0) of jo] ml «so hivip- el ech ele 6h fella 0, 0 
© rue ep eyes + )e + senior e he Wehee ce le}e) & ia, © er eyeine Sep © (ep erties 0 0 


CCR ea re SS 


Total 
Liabilities— 
Common stock 
Preferred stock 
Pun Ged: debi Mets a Seacitile hacia cara VA ais we oe oa Cau age a mee 
Equip. Trust Certificates 
Pid stocki subscribed 2 fi Ge ks Pe NON a DISS POSE ELE eee FRANCE Oe RENN 
Premium ioneapital) stock Sa aawir) eae. Car ee OA 
Deferred payments on purchase contracts 
Advance from affil.,cos 
IN'OTES Daly Be meae ee co ola case Mee ieee ree CRuE cenit eC ese mm Wy AUR SUNY 
Accounts payable. 35 Oe POEL RS PRE A gy ea ney ep Re ls 
Constniers? Mepasits, fc. pie eee OU en a eta 
UN COT UTALS 2 VMN REMC e cy SOLD Cet teN: ots ot Oue.|s Mea eam CR GUN St a anne) aaa 
DOTCIGEe NAS Paynes y cae Mie ene oie Sioa icha eae Uh Ra eee er a MRR at 
Miscellaneous unadjusted credits 
Contrib. for extensions 
ENG EIT e111 CANT HOSE TO BAA a sc Piy wee pede sea te vase nile oiaiead OMe un ee aMRet nea Dare 
Miscellaneous reserves 
Surplus 


@ lele p) eg fe) = ee habe Mieiiel + je 0 “chs cepel ele seve « Wl Ap elves te leis iele, 5. phe ¢ mM o's ef @ pelueiie. « 


Tee ee ot fe) Seber ye Fie EN ere of Lie ie!» Pep eheri ehie teh a) sl he etie te! @ Fence Suele 0 


0! Vel Aapyaiens her einsh's ve elie oe te 0a 


i a eC Oe SC 2 


ee ee 


Seg wey eh el ae) eleiee eye (eae eal ele bee einy fe ole)’ emsy 8 6/0) 8) Gee ake e\eile is evel ee 6s 


oe hel o's oe! 4 ihe e+ jefe} is [ole sb 9's 1 (0) 6 leit (@ 6 +O @ 0) © leheiteiia @ le lp eiwiis| 6 e-lele ops © oe 


Officers: L. E. Myers, Pres.; Martin J. Insull, V-P., 
Chicago, Ill.; W. J. Hodgkins, V-P. & Gen. Megr., 
Ashland, Wis.; N.. Siljestrom, Sec. & Asst... Treas., 
Chicago, iil: -E, J. Shaylor, Treas. & Asst. Sec., Ash- 
land, Wis. 


1927 1926 1925" ong: 1923 
$169,794 $162,421 $150,022 $73,870 $43,47 
184,624. 218,880: 449,088 TACT TUASSO8 va ae 
$105,942 $84,986 $28,669 $80,959 $166,76 
434.012 350,380 303,268 213,784 234,11) 
$539,954 $435,366 .. $331,937... $294,743... »$400,0 
2.70 271 2.2 2.09 i 
$18.67 $20.10 $14:31°| 8 $20,43 $21, 
1927 1926 1925 1924 1923 | 
$10,202,145 $9,804,082 $9,106,515. $8,413,139  $7,861,6. 
758.615. . 795.943 438,084 465,087 522,5¢| 
15,857 7/468 90,634 102,683 172.61 
178.475. 178,475 181,148 6,248 3,3¢ 
9.774 988 9,462 1,364 7) 
18,791 59,468 REY fe. eae ati oo ell 
S00" OR eine +0 ite ame 28,400 28,4( 
213,848 196,901 280,803 186,344 134,86) 
MONAT! Dare BOL 295 "19/591 17,76. 
246,261 259,982 256,674 246,531. 206,96 
99.454. 129,993 116,928 85,037 64.8] 
10,758 8.748 6,612 So Se ene 
27,337 36,397 3,305 5,970 2734 
$11,781,815 $11,478,445 $10,490,460 $9,560,394 $9,040,8( 
$2,457,800 $2,257,800 $1,998,800 - $1,890,000. $1,750,0() 
2'465.900 2,319,900 2,333,100 1,392,500 976, 1(| 
5,471,000 5,606,000 4,693,000 4,688,000 4,724, 0() 
See) VG a 50,000 60,00) 
20,000 11,000; Si ee a ie 
FA WO’ | ee ee os: mieten | 
56.444 61,919 67,161 18,000 19,0( 
Ca eee ee 318/195 313,919 wake | 
PL B00 eee 25,551 118,364 340,41 
62,572) nb 3406 83,334 49.592 193.6 
22'944 21.182 30.119 38,166 29 3( 
109.075. «134,404 159,273 174.777 166,8!) 
14.382 13.571) she fae 125,466 ae 
12/923 12.435 1 ee Sametinereonekl Ml 
27,980 21,551 14,404 4,519 1,9! 
491522 . 469,912 435,586 402/348 378. 14 
agaty BDO: DOA eReE Ye ALINE: SRG O SRE eg | 
539,954 435,365 331,937 294,743  400,9( 
$11,781,815 $11,478,445 $10,490,460 $9,560,394  $9,040,8¢ 


Directors: L. E. Myers, Samuel Insull, Martin | 
Insull, B. E. Sunny, Britton I, Budd, W. C. Shar) 
Chicago, Ill.; W. J. Hodgkins, Ashland, Wis. | 

General Office, Ashland, Wis. Chicago Office, 11 
Monadnock Bldg. 


SOUTHERN WISCONSIN ELECTRIC COMPANY 
(Controlled by North West Utilities Co.) 


History and Properties—Incorporated Nov. 23, 1915, 
in Wis., for production, transmission and delivery and 
furnishing electric current and gas for heat, power 
and electric lighting, etc. Company operates under in- 
determinate permits granted by the State of Wiscon- 
sin. Furnishes without competition electric current 
to 16 communities including Lake Geneva, Delavan, 
Delavan Lake, Genoa City, Williams Bay, Fontana, 
Walworth, Clinton, Sharon, Darien, Allens Grove, 
Zenda, Twin Lakes, Powers: Lake, Bassett and Slades 
Corners, Wis. The Company also furnishes energy 
under contract to the Chicago, Harvard & Geneva 
Lake Ry. Co., an interurban line operating 12.83 miles 
of track running from Harvard, Illinois, through Wal- | 
worth to Fontana. The population served is estimated 
at 20,000. 

The Company purchases all its power under a con- 
tract from the Wisconsin Gas & Electric Co., run- 


ning until June 1, 1936, with provision for five-year ° 


renewal periods thereafter. Transmission lines have 
been built connecting all of the communities served 
by the company. Miles of high tension transmission 
lines, 36; miles of distribution lines, 217. 

Operating Statistics, Dec. 31—No. of customers in 
1927, 8,602 ; 1926, 7,823. Total connected load in 1927, 
ius 180 k.w. : 1926, 12,995 k.w. Output in 1927, 8,900,824 
k.w.h.; : 1926, 7,527,252 k.w.h. 


CAPITAL STOCK __ 

Authorized, $500,000 Common and $500,000 7¢ 
cumulative Pfd. (increased from $250,000 Comme 
and $250,000 Pfd. in 1926) ; outstanding $266,500 Con) 
mon and $203,000 Pfd.; par, $100, Stock control hel 
by North West Utilities Co. Annual meeting, fn} 
Thursday in April. 
Dividends—Dividends of 8% per annum paid o 
Common stock and 7% on Pfd.; payments on bot! 
classes, quarterly, J, A, J & O 15. In addition extt 
dividends have been paid on Common stock as fo 


lows: Jan. 26, 1926, 4%; Jan. 26, 1927, 2%; Jan. a 
1928297. Dividends are declared third Monday i in 
i Figo cae Wp 


FUNDED DEBT 


$590,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A’ 
DUE DECEMBER 1, 1956 


Dated December 1, 1926. 

Interest Payable June and December Pain Chicam 

Denominations—Coupon, $100, $500 and $1,000, (i 
terchangeable) principal may be registered ; fully ref 
istered bonds in denomination of $1,000 and multiple 
thereof; coupon and registered bonds interchangeabl 

Trustee—Central Trust Company of Illinois, Ch 
cago. 

Provisions of Issue—Authorized amount unlimitec 
issued, Series “A,” $590,000. Mortgage provides tha 


subject to the limitations thereof, additional bonds 
yf this series (or of other series bearing such rates 
of interest, maturing at such times and having such 
other provisions as the Board of Directors at the time 
of issuance may determine) may be issued against 
the deposit, par for par, of cash or United States ob- 
igations or to refund bonds of other series issued un- 
der the’ Mortgage, and to the extent of 75% of expen- 
ditures made by the Company for additions, improve- 
nents, betterments or extensions and 75% of the cost 
or value (whichever is less) of purchased property ac- 
quired by the Company provided that all such exten- 
sions and purchased property, made or acquired by the 
Company, shall be subject to the Mortgage as a first 
mortgage thereon. Bonds shall not be issued on ac- 
count of expenditures made by the Company for such 
‘extensions or purchase property or to refund at a 
higher rate of interest bonds of other series under the 
Mortgage unless net earnings, as defined in the Mort- 
gage, of the Company during the 12 consecutive cal- 
sndar months ending within 60 days next preceding the 
date of issuance shall have been at least 134 times the 
‘annual interest charges on all bonds then issued and 
outstanding under the mortgage and those then pro- 
posed to be issued. 

Purpose of Issue—Proceeds were used for the re- 
\demption of the outstanding First Mortgage 6% Gold 
‘bonds, due Jan. 1, 1936 (called for payment on Dec. 
}1, 1926 at 102% and interest), for reimbursing the 
Treasury, in part, for expenditures made and to be 
}made on account of additions and improvements to 
the properties, and for other corporate purposes. 
| Callability—Subject to call as a whole or in part, at 
any time, upon 30 days’ notice at the following prices 
and accrued interest: On or before Nov. 30, 1936 at 
1105; after Nov. 30, 1936, but on or before Nov. 30, 
1946 at 103; after Nov. 30, 1946 but on or before Nov. 
‘Nov. 30, 1951, at 10214; after Nov. 30, 1951, but on or 
: oo Nov. 30, 1955, at 102, less %4 of 1% per annum 
for each full year elapsed after Nov. 30, 1951; after 
‘Nov. 30, 1955 at 100. 

' Maintenance and Renewal Fund—The Mortgage 
provides that during each calendar year, the Company 
\ shall expend an amount not less than 10% of the gross 
earnings derived from operation of its mortgaged prop- 
erties for (a) the making of repairs, renewals and re- 
placements; (b) the making of extensions or the ac- 
quisition of properties on account of which the Com- 
pany would otherwise be entitled to issue additional 
bonds; or (c) the redemption or the purchase and can- 
cellation of any: bonds issued under and secured by the 
) Mortgage. 

_ Security—Bonds are the direct obligation of the 
| Company and are secured by an absolute first mort- 
gage on all of the permanent property, rights and fran- 
\chises of the Company now owned or hereafter ac- 
quired. 


History and Property—Incorporated Feb. FA gh O° A a 
in Wisconsin, as the Eastern Wisconsin Electric 

Company ; name changed to present title on April 14, 

1924. During the early part of 1924 a merger was 

effected including the following companies: 

; Wisconsin Power, Light & Heat Co. 

Janesville Electric Company 

Mineral Point Public Service Company 

Middle Wisconsin. Power Company 

Wisconsin Utilities Company 

Badger Electric Service Company 
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PUBLIC UTILITIES (Middle West Utilities Co. System) 


WISCONSIN POWER & LIGHT CO. 


Webber & Co 


ESTABLISHED 1880 
BOSTON 
New York, Boston, Chicago, Detroit and Hartford Stock Exchanges 


riILS 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Sanborn & Blake, Madison, Wis. 

Original Offering——First publicly offered ($590,000) 
in Nov., 1926 at 98 and interest, yielding over 54%% 
by Hill, Joiner & Co., Inc., New York, Chicago, ete. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 
Operating revenues ....... $571,660 | $539,373. $436,221 
Oper. expenses & taxes ... 432,530 411,497 322,621 
Retirement expense ....... 41,592 36,092 33,942: 

Neteearnines, 2. /t7) 7082: $97,538 $91,784 $79,058 
OTpemincomerincue near: sires 2,041 4,802 PA LS 
Grossiincome <>. 4.24... $99,579 $96,586 $82,171 
Fixediichatgesit. lee, 32,790 31,108 28,429 
Mef, income es, ..k4enieO $66,789 $65,478 $53,742 
Pid® dividends... ... LG ee0. 11,284 8,358 8,358 
Common dividends ....... 26,650 22,930 22,668 
Surplus for, veat ©. e240 $28,855 $34,190 $22,716 
Times Fixed Ch’ges Earned 3.04 PSO 2.92 
GENERAL BALANCE SHEET, DECEMSER 31 
Assets— 1927 1926 1925 
Bixed “eaprtaly o.. 2D. BR $1,201,391 $1,124,683 $924,217 
Invest. in affiliated cos..... FLO! ot is lila fis ana: Gi 34,735 
Miscellaneous investments. AO: GOG. eisicrat. stages pet stoss, o's os 
Materials and supplies . 36,140 39,236 30,999 
(GSN Wet eid ie es eer ney 117,075 83,164 68,024 
Notes and accts. receivable 80,192 84,369 65,973 
Special deposits)... 2. e545 392 SLAC Sots oes 
Prepayments. stenccnteoes «os 249 220 180 
Deferred? debits shan... Ax. 1,941 48,852 2,620 
Discount & exp., on bonds 64,322 60,162 20,992 
TI Eea ee Gn WON) nae Yaar Oe ends $1,597,678 $1,441,063 $1,147,740 
Liabilities— 
Gominon Stockiei hi. Mad. 4 $266,500 $266,500 $188,900 
Preferred <stoele! cs sapere s}e 2 203,000 119,400 119,400 
Bundeds dept. :i¢ >.< s- y- «.4: 590,000 590,000 462,100 
Premium on Pfd. stock ... Z 680 RS SAUER ART i 
Accounts payable .:...:7 1% 23,915 24,708 22,937 
Dividends declared ....... 14,213 12,750 13,424 
Consumers’ deposits ...... 10,506 9,853 15,182 
qReS daaetlerd gitac IU otee eae 38,746 36,008 31,750 
PATER ES tala COL UEC ec tmtae: exayehees 2,458 2 ABS HIE ok), 
Unadjusted credits ....... AD Sia ERE OTT. el set Pew 
Retirement reserve ....... 245,403 CARY) 189,322 
Miscellaneous reserves .... 3,604 4,148 516 
Contrib. for extensions .... ANTS 37,361 17,778 
SUCH IS, Ante fester c a eee? ais 149,477 120,622 86,431 
Wat al ease erect ey: She se acd $1,597,678 $1,441,063 $1,147,740 


Officers: L. E. Myers, Pres.; Chicago; Jas. G. Allen, 
V-P. & Gen. Mer.; G. B. Burdick, Treas. & Pur. Agt., 
Lake Geneva, Wis.; N. Siljestrom, Sec., Chicago, Ill. 

Directors: L. E. Myers, Martin J. Insull, Geo. W. 
Hamilton, Marshall E. Sampsell, W. C. Sharp, Chi- 
cago, Ill.; J. J. Phoenix, Delavan, Wis.; James G. 
Allen, Lake Geneva, Wis. 

General Office, Lake Geneva, Wis. 
72 W. Adams Street. 


Chicago Office, 


WISCONSIN POWER AND LIGHT COMPANY 
i; (Controlled by North West Utilities Co.) 


In addition to the properties acquired by the com- 
pany in 1924 through the consolidation above men- 
tioned, the Company purchased the electric distribu- 
tion systems in the villages of Hancock, Plainfield and 
Almond and a transmission line extending from Wau- 
toma to Hancock, and the bus equipment heretofore 
operated by the Eastern Wisconsin Transportation 
Company between Fond du Lac and Madison and 
from Madison to Prairie du Sac. These bus lines are 


CHICAGO 


1774 


operated supplemental to and as feeders for the Com- 
pany’s interurban service. 
Acquisitions in 1926—During the year 1926 the 
Company purchased all the property and assets of: 
Wisconsin River Power Company 
Southern Wisconsin Power Company 
Beloit Water, Gas & Electric Company 
Central Wisconsin Power Company 
Also purchased in this period the local electric distri- 
bution systems and high voltage transmission lines and 
plants and other property of 
McFarland Electric Company 
Cambridge-Albion Electric Company 
Friendship Light & Power Company 
Delton Electric Company 
Columbia Light & Power Company 
Caroline Electric Company 
Trenton Light & Power Company 
Marion Light & Power Company 
Iola Light, Power & Manufacturing Company 
Scandinavia Electric Company 


and the municipal properties serving Blanchardville 
and Milton Junction. 

The Company also purchased during the year 1926 
all the outstanding capital stock of The New Gas 
Light Company of Janesville. For acquisitions previ- 
ous to 1926, see Public Utility Manual for 1926, page 
1573; 

Acquisitions in 1927—-During the year 1927 the Com- 
pany purchased all of the property and assets of the 
Sauk-Prairie Light and Power Company, the Lodt 
Utilities Light and Power Company, the Sauk Coun 
ty Utilities Company, the Halfway Prairie Flectric 
Company, the New Gas Light Company of Janesville, 
and the distribution system in the village of Kendall 
The Company also purchased during the year all of 
the outstanding Common stock of the Lindsey Light 
and Power Company of Maniwa. 

The Company owns and operates 44 generating 
stations, of which 10 are steam and 34 hydro-electric. 
In addition, owns and operates 7 gas plants, among 
which, the Fond du Lac and Beloit plants are among 
the largest in the State of Wisconsin. The total rated 
daily capacity of the Company’s gas plants exceed 
3,630,000 cubic feet. 

The Company also owns and operates street rail- 
way systems serving the cities of Sheboygan, Fond 
du Lac and Oshkosh, two interurban lines, and 14 bus 
lines with a mileage of 502 miles, operating 52 auto 
buses interconnecting and serving these and many 
other important cities and villages located in the Com- 
pany’s territory. 

The Company serves the following number of Com- 
munities with the kind of service shown; Electric— 
Retail, 199; wholesale (direct, 28; indirectly, 37), 65; 
electric railway-—urban, 4; interurban, 4; gas, 9; water, 
3: heat, 2; auto bus—urban, 2; interurban, 65. The 
number of customers served as of Dec. 31, 1927, was 
as follows: Electric service (retail and wholesale), 


68,647; gas service (retail), 20,933; water service (re-: 


tail), 6,702; heating. service (retail), 181. 

The Company owns and operates 2,287 miles of high 
tension transmission lines, with distribution systems 
in all communities receiving retail electric service; 
85 miles of electric railway line, 34 water power elec- 
tric generating stations, 10 steam power electric gen- 
erating stations, and 7 gas plants. The output in 1927 
was 275,376,599 k.w.h. electricity and 668,355,726 
cubic feet of gas, compared with 171,285,104 k.w.h. 
and 607,098,225 cu. ft., respectively, in 1926. The elec- 
tric railway urban and interurban passengers carried 
during 1927 were 4,650,385, urban’ and interurban 
auto bus passengers, 2,179,739 compared with’ 5,363,- 
077 and 1,507,609 respectively, in 1926. 

Franchises—The entire business of the Company is 
conducted under indeterminate permits as provided 
by the Wisconsin Public Utilities Law, in accordance 
with which, subject. to the supervision of the Rail- 
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an eae 


_Income Tax up to 2%. 


road Commission, it is protected from competitio: 
from any other company doing a similar public utilit 
business tPeeBTh 
Management—The property is under 
Middle West Utilities Co. ASAT 
CAPITAL STOCK — f] 
Authorized, $12,500,000 Common and $12,500,000 79) 
cumulative. Pfd.; outstanding, $10,605,000 Commo} 
and $10,739,300 Pfd.; par, $100. ‘The Pfd. stock ha’ 
preference for assets and dividends and is redeemabl 
at option of the Company at $110 per share and ac} 
crued dividends. Annual meeting, second Wednesda) 
in March. 2B Hy 
Public Offering—In Oct., 1924, 8,000 shares of 79 
Pfd. stock were publicly offered at 98 and accrued divi 
dends to yield 7.14%, by Paine, Webber & Co., Ney 
York, Boston and Chicago. NOT oar) 
Price Range— 


control o 


1927 1926 1925 1924 1923 192 


Preferred— 
Ligh ee oe deh 102% 99 97 685 86 86 
bowitisieicn traces! bid» bid) -bid. bid bid — bid 


Dividends—Dividends on Pfd. stock were begun 1 
June, 1917; payments are made quarterly, M, J, S < 
D 15. Paid dividends of 6% each on Common in 192 
and 1924; 1925, 1926 and 1927, 8%»each. i 


FUNDED DEBT 


1 | | 

$2,000,000 BELOIT WATER, S-2 &% ELECTRIC CO. FIRS, 
MORTGAGE SINKING FUND GOLD 5s; DUE MARCH 1, 19; 
Dated March 1, 1912. A 
Interest Payable March and September 1, at Th 
Fifth Third Union Trust Company, Cincinnati, Ohi 
Trustee, and at office of Spencer Trask & Co., Ney 
York. Coupon, $100, $500 and $1,000; principal mal 
be registered. | 
Provisions of Issue—Authorized, $3,000,000;. unis 
sued bonds reserved for new property, extensions an) 
improvements, at 80% of cost, and then only when th 
net earnings for the. preceding twelve months sha) 
have been twice the annual interest charge, includ 
ing bonds proposed to be issued. Sinking fund ¢ 
1% of outstanding bonds began Jan. 1, 1916, for whic 
bonds may be purchased in the open market, ¢ 
drawn by lot at 103 and interest. All bonds pu) 
chased for the sinking fund are to be kept alive an 
interest accruing thereon is to be used in the pu’ 
chase of additional bonds. 
Security—A first lien on entire property now owne 
or hereafter acquired. fl 
Tax Provisions—Company pays Normal Federal Ih 
come Tax up to 2%. 
Legal Opinion—Masten & Nichols, New York (f¢ 
the bankers); Olin, Butler, Stebbins & Stroud, Mad 
son, Wis. (for the company). | 
Original Offering— First publicly offered ($900,00(| 
in, June, 1912 /s0n a 5:30% (basis a) 


(2) ; 

$516,400 MINERAL POINT PUBLIC SERVICE COMPAN 
FIRST & REFUNDING (NOW FIRST) GOLD 6s; DUE JA/: 
UARY 1, 1934 : 


Dated January 1, 1914. 

Interest Payable January and July 1, at First Wi 
consin Trust Co., Milwaukee, Wis. 
Denominations—Coupon, $100, 

principal may be registered. _ 

Trustee—First Wisconsin Trust Co., Milwaukee. | 

Provisions of Issue—Authorized issue, $1,000,000. 

Callability—Subject to call on any interest date : 
105 and interest on 30 days’ notice. 

Sinking Fund—Sinking fund, begun in 1916, pr 
vides for an amount equal to 10% of net earnings, 1 
be used for the retirement of not less than $5,06 
bonds annually. 

Security—A first lien on entire property former! 
owned by Mineral Point Public Service Company. 

Tax Provisions—Company pays Normal Feder 


| 


$500 and $1,006 


Ft 


A 


I 


. 

| Original Offering—First publicly offered ($125,000) 

a April, 1914, at par and interest, by John E. DeWolf 
So., Milwaukee. 

| (3) 

11,306,000 WISCONSIN POWER, LIGHT & HEAT CO. FIRST 
‘% REFUNDING MORTGAGE GOLD 5s; DUE JUNE 1, 1946 


Dated June 1, 1916. 


Interest Payable June and December 1, at First 


Wisconsin Trust Co., Milwaukee. 
-Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
-Trustee—First Wisconsin Trust Co., Milwaukee. 
| Provisions of Issue—In addition to the $1,306,000 
bonds outstanding, $651,500 are in the company’s 
treasury. > ; 
Callability—Subject to call at 102 and interest on 
any interest date, on 60 days’ notice. 
_ Sinking Fund—Sinking fund beginning June 1, 1922, 
1% annually, of outstanding bonds. 
_ Security—A first lien on property of former “Wis- 
consin Power, Light.& Heat Co. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


i (4) 
$598,500 JANESVILLE ELECTRIC COMPANY FIRST AND RE- 
| FUNDING MORTGAGE (NOW FIRST) GOLD 5s, DUE 810,000 

“ANNUALLY JULY 1, 1928 TO AND INCLUDING JULY 1, 
| 1942, $7,000 JULY 1, 1943, $4,0°0 JULY 1, 1944, AWD 442,000 

| JULY 1, 1945 

_ Dated July 1, 1915. 

__ Interest Payable January and July 1, at Merchants 
‘Trust Co., Janesville, Wis. 
| Denomination—Coupon, $500; principal may be reg- 
istered. 

Provisions of Issue—In addition to the $598,500 
bonds outstanding, $4,500 are held in treasury. 
 Callability—Subject to call as a whole or in part 
upon 60 days’ published notice on any interest date at 
102 and accrued interest. 

Security—A first lien on property of former Janes- 
ville Electric Company. 
cae (5) 

($44,600 MIDDLE WISCONSIN POWER COMPANY FIRST 

MORTGAGE 6s; DUE MAY 1, 1943 


Interest Payable May and November 1, at Conti- 


| nental National Bank & Trust Co., Chicago. 


Provisions of Issue—!n addition to the $44,600 out- 
‘standing, $1,100 are held in the treasury, 


| Security—A first lien on property of former Middle 
| Wisconsin Power Company. 


= (6) 


a $131,000 RIPON LIGHT & WATER COMPANY FIRST MORT- 


; GAGE GOLD 5s; DUE APRIL 1, 1939 
~ Dated April 1, 1910. 


| Interest Payable April and October 1, at Conti- 


-nental National Bank & Trust Co., Chicago. 
Denomination—Coupon, $1,000; principal may be 


_ registered. 


a  Trustee—Continental National Bank & Trust Co., 
' Chicago. 
Provisions of Issue—Authorized issue, $150,000; 


outstanding, $131,000 and $1,000 held in treasury. 


Callability—-Subject to call at 105 and interest upon 


four weeks’ notice. 


i 


| come Tax up to 2%. 


_ Sinking Fund—Sinking fund, 1% annually of out- 
Standing bonds. 

 Security—A first lien on property of former Ripon 
Light & Water Co. 

- Tax Provisions—Company pays Normal Federal In- 


(7) 


< 
| $73,000 CENTRAL WISCONSIN UTILITIES COMPANY FIRST 


| & REFUNDING GOLD 5s; DUE JANUARY 1, 1938. 
- Dated January 1, 1918. 


. Interest Payable January and July 1, at First Wis- 
_consin Trust Co., Milwaukee, Wis. 


flit 
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Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—First Wisconsin Trust Co., 
Wis. 

Provisions of Issue—Issued, $111,000, of which $38,- 
000 are deposited as collateral for the Wisconsin 
Power, Light and Heat Company First and Refunding 
Mortgage bonds. 


Milwaukee, 


(8) 

$1,445,500 SHEBOYGAN ELECTRIC CO. REFUNDING AND 

IMPROVEMENT MORTGAGE GOLD 3s; DUE JULY 1, 1946 

Dated July 1, 1916. 

Interest Payable January and July 1, at First Wis- 
consin Trust Co., Milwaukee, and in New York. 

Denominations—Coupon, $500 and $1,000; princi- 
cipal may be registered. 

Trustee—First Wisconsin Trust Co., Milwaukee. 

Provisions of Issue—Authorized, $5,000,000. In 
addition to the $1,445,500 bonds outstanding, $10,000 
held in treasury, and balance reserved for future issu- 
ance. 


Callability—-Subject' to call at 105 and interest on 
July 1, 1921, or any interest date thereafter. 

Sinking Fund—Sinking fund, payable on Jan. and 
July 1, 1% annually, 1920 to 1930; 114%, 1931 to 1940, 
and 2%, 1941 to 1945. 

Security—Secured by a direct first mortgage on 
property of former Sheboygan Electric Co., compris- 
ing electric lighting, power and street railway prop- 
erties in Sheboygan, Wis., and the interurban line 
from Sheboygan to Plymouth, in all 33 miles of track. 

Legal for Savings Banks in Maine. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($1,236,- 
000) in Sept., 1916, at 9614 and interest, yielding 54%, 
by Wisconsin Trust Co., Milwaukee. 


(9) 
$4,101,000 SOUTHERN WISCONSIN POWER CO. FIRST MORT- 
GAGE GOLD 5s; DUE OCTOBER 1, 1938 
Dated October 1, 1908. 
Interest Payable April and October 1, at Continental 
National Bank & Trust Co., Chicago. 
Denomination—Coupon, $1,000; principal may be 


registered. 
Trustee——Continental National Bank & Trust Co., 
Chicago. 


Provisions of Issue—Authorized $2,500,000; issued 
$2,446,000 : $336,000 retired by sinking fund to Dec. 31, 
1927, and $9,000 held in treasury; balance reserved to 
cover 80% of cost of additions and improvements. 

Sinking Fund—1% annually to June 20, 1923, incl., 
and 114% annually thereafter to 1937, incl. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay 
Federal Income Tax. 


Normal 


(10) 
$3,878,000 WISCONSIN RIVER POWER CO. FIRST MORTGAGE 
GOLD 5s; DUE MAY 1, 1941 


Dated May 1, 1911. 

Interest Payable May and November 1, at Contin- 
ental National Bank & Trust Co., Chicago. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—-Continental National Bank & Trust Co., 
Chicago, Il. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $483,000 have been retired by sinking 
fund, $639,000 held in treasury, and the remaining 
$3,878,000 are outstanding. 

Callability—Subject to call on and after May 1, 1921. 
at 105 and interest. 

Sinking Fund—1% yearly, 1917 to 1926; thereafter 
1LY4%. 
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Tax Provisions—Company does ‘not pay Normal 
Federal Income Tax. 
(11) 


$229,000 NEW GAS LIGHT COMPANY OF JANESVILLE FIRST 
MORTGAGE 5s; DUE JUNE 1, 1934 
Dated June 1, 1894. 
Interest Payable June and December 1 at Real Es- 
tate-Land Title & Trust Co., Philadelphia. 
Denomination—Coupon, $500. 
Provisions of Issue—Issued, $250,000, of which $21,- 
000 held in treasury. 


Security—Secured upon all the property and’ fran- 
chises formerly owned by ‘New Gas Light Company 
of Janesville. 


Guaranty— Guaranteed by United Gas Improvement 
Go, 


Tax Provisions—Company pays Normal Federal -In- 
come Tax up to 2%. 


(12) 

- $2,043,400 EASTERN WISCONSIN ELECTRIC CO. FIRST LIEN 
& REFUNDING GOLD 6s, SERIES “A”; DUE DECEMBER 1, 
1942 


Dated December 1, 1922. 


Interest Payable June and: December 1, at Conti- 
nental National Bank & Trust Co., Chicago, or First 
National Bank, New York. 


Denomination—Coupon (interchangeable denomi- 
nations), $100, $500 and $1,000; principal may be reg- 
istered. 

Provisions of Issue—In addition to the $2,043,400 
outstanding, $4,600 are held in treasury. The mort- 
gage provides among other things that additional 
bonds of this series (or other series bearing such rates 
of interest, maturing at such times, and having such 
other provisions as the directors at the time of issu- 
ance may determine) may be issued par for par against 
the deposit of cash or United States obligations, or 
against the deposit or discharge of underlying bonds, 
or to refund bonds of other series: issued under the 
mortgage. Bonds may also be issued to 75% of ex- 
penditures for additions and betterments, and, of the 
cost or value (whichever is less) of purchased prop- 
erty. Bonds may also be issued to 75% of expendi- 
tures made for stock of a subsidiary and for. addi- 
tions and betterments to its property, and of the cost 
or value (whichever is less) of purchased property, 
acquired by a subsidiary; and to refund par for par 
its indebtedness, provided bonds secured by mortgage 
upon the property of such subsidiary shall be pledged 
in an amount equal to all.such expenditures. made or 
indebtedness discharged, and provided that the total 
amount of bonds issued under the mortgage in respect 
of any subsidiary, together with the principal amount 
of all mortgage indebtedness upon such subsidiary not 
pledged under the mortgage, shall not exceed 75% of 
the value of the property of such subsidiary. Bonds 
issued on account of additions or betterments or pur- 
chased property of the Company or of any subsidiary, 
ot the sto¢ks of any subsidiary, or to refund at a higher 
rate of interest bonds of other series issued under the 
mortgage, or to refund the indebtedness of a sub- 
sidiary, may not be issued, unless the net earnings, 
as defined in the mortgage of the company and its 
subsidiaries, during the 12. consecutive. calendar 
months ending within 60 days next preceding the date 
of issuance shall have been at, least 134 times. the 
annual interest charges on all First Lien.and Refund- 
ing bonds then issued and outstanding and those then 
proposed to be issued, and on all bonds, if any, then 
outstanding in the hands of the public prior in lien 
on any part of the property of the Company, and on 
all mortgage indebtedness then outstanding in’ the 
hands of the public and secured by lien upon the prop- 
erty of its subsidiaries. 


Callability—Subject to call as a whole or in part 
on or after Dec. 1, 1932, and prior to Dec. 1, 1937, at 


any time on or after Sept. 1, 1933, on 30 days’ put)” 


105 and accrued interest, and thereafter prior to De 
1, 1941, at 10214 and accrued interest, less %4 of 19 
per annum for each year or fraction thereof elapse) 
after Nov. 30, 1938; if redeemed on or after Dec, | 
1941, at 100 and interest. 


Maintenance and Renewal Fund—The mortgag 
also provides that during each calendar year, begit) 
ning 1923, the Company shall expendan amount equ: 
to not less than 10% of the gross earnings from oper¢ 
tion of the mortgaged properties, to (a) the makin 
of repairs, renewals and replacements; (b) the makin 
of extensions, or the acquisition of properties on ac 
count of which the Company would otherwise be er 
titled to receive additional bonds; or, (c) the redemy 
tion and cancellation of any bonds issued under an 
secured by this mortgage. ; e 

Security—The First Lien and Refunding Mortgag! 
Bonds are secured by mortgage covering as a direc 
lien.all of the property, rights and franchises of th) 
company now owned or hereafter acquired, subjec 
to the underlying bonds outstanding. » | 

Tax Provisions—Company pays Normal Feder 
Income Tax up to 2%, and agrées to reimburse th 
holders of the Series “A” bonds, if requested withi) 
sixty. days after payment.for the, Pennsylvania fov 
mill tax, for the Connecticut Personal Property ta: 
not execeeding four mills per dollar per annum, an 
for the Massachusetts income tax on the interest nc 
exceeding 6% per annum. il 

Original Offering—First publicly offered ($1,917) 
000) in Jan., 1923, at 9214 and interest, yielding ove 
6.65%, by Hill, Joiner & Co., Chicago, etc., Painij 
Webber & Co., and Halsey, Stuart & Co., Inc., Nei 
York, Chicago, etc. * 

Price Range— 


(13) ee | 
$1,182,000 EASTERN WISCONSIN ELECTRIC CO. FIRST LIE 
& REFUNDING GOLD 614s, SERIES “B”; DUE SEPTEMBE_ 
1, 1948 mee SRE) | 
Dated September 1, 1923. e | 
Interest Payable March and September 1, at Cor) 
tinental National Bank & Trust Co., Chicago. or Fir? 
National Bank, New York. O a0 
Denominations—Coupon (interchangeable denom) 
nations), $100, $500 and $1,000; principal may be reg” 
istered. ae a 


Provisions of Issue—Provisions similar in all re 
spects to those shown in description of Series “A_ 
bonds. . a 

Callability—Subject to call as a whole or in part <— 


lished notice at the following prices and accrued ir 
terest: ;On.and, from) Sept..1,, 1933 to Sept 1, 1938, 25 
10714; on and from Sept. 1, 1938 to Sept. 1, 1943, ¢ 
105; om and from Sept. 1, 1943, at 102%, less % of 19 
per annum for each year or fraction thereof elapse 
after Aug. 31, 1944; on or after Sept. 1, 1947, at 100. © 
Maintenance and Renewal Fund and Security—Se 
details in description of Series “A” bonds. eA 
Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%, and agrees to reimburse holder | 
of the Series “B” bonds, if requested within 60 day — 
after payment, for the Pennsylvania’ four mill ta? 
for the Connecticut Personal Property tax, not éx 
ceeding four mills per dollar per annum, and for th 
Massachusetts Income tax on the interest not exceed 
ing 6% per annum. | 
Original Offering—First publicly offered ($1,150. 
000) in Sept, 1923, at 97’ and interést, ‘to “yield 6349 
by Hill, Joiner & Co., Inc., Chicago, Paine, Webb 
& Co., Boston, etc., and: Halsey, Stuart: & Co.,. Inc) 
Chicago, etc. 


Price Range— 
Bir 


a, & Se ete Se 6 eo O4e © 8 ca sb OMG Bere we 8 © 6 ee ee 6 tere os © 


1927. 1926 
11014 103% 
a es baal lei ao id 2 adh I aa ia SaaS 107. _—ibid 
i. (14) 

[ 50,000 WISCONSIN POWER & LIGHT CO. FIRST LIEN & 
‘REFUNDING MORTGAGE 5% GOLD BONDS, SERIES “EE”; 
\DUE MAY 1, 1956 


_ Dated May 1, 1926. 

Interest Payable May and November 1, at Conti- 
jmtal National Bank & Trust Co., Chicago, or at 
jankers Trust Co., New York. 
Denominations—Coupon, $100, $500 and $1,000 (in- 
tehangeable) ; principal may be registered. Fully 
gistered bonds in denomination of $1,000 or author- 
ed multiples thereof. 

‘Trustee—Continental National Bank & Trust Co., 
Phicago. 

Provisions of Issue—Provisions similar in all re- 
yects to those shown in description of Series “A” 
) nds. | 

‘Purpose of Issue—Proceeds from the $2,000,000 
itial issue were used to reimburse the treasury in 
itt, for additional property acquired, for expenditures 
ade on account of additions and improvements to 
ie properties and for other corporate purposes. 
Proceeds from sale of the remaining $6,350,000 
mds were used for the redemption of the Series 
16% and Series D 5%4% bonds and the First and 
Sefunding Mortgage 5% bonds, to reimburse the 
Feasury, in part, for additional property acquired, for 
Hcpenditures made on account of additions and im- 
‘ovements to the property, and for other corporate 
arposes. 

‘Callability—Subject to call as a whole or in part, at 
| ay time, upon 30 days’ notice at the following prices 
Dad accrued interest: On or before April 30, 1936 at 
05; after April 30, 1936, but on or before April 30, 
346, at 103; after April 30, 1946, but on or before April 
! -!; at 10214; after April 30, 1951 but on or before 


{ 
} 

| 

| 


! 


a! 
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April 30, 1955 at 102, less 14 of 1% per annum for each 
full year elapsed after April 30, 1951; after April 30, 
1955 at 100. 

Maintenance and Renewal Fund and Security—See 
description of Series “A” bonds. 

Tax Provisions—Company pays Normal Federal In- 
Pennsylvania and Connecticut 
4 mills taxes and Massachusetts Income Tax on the 
interest not exceeding 6% of such interest per annum 
refunded upon request within 60 days after payment. 

Legal for Savings Banks in Massachusetts. 


Original Offering—First publicly offered ($1,000,- 
000) in June, 1926, at 95 and interest to yield over 
5.33% by Hill, Joiner & Co., Inc., Halsey, Stuart & 
Co., Inc. and Paine, Webber & Co., New York, etc.; 
$1,000,000 additional offered in Nov., 1926, at 96% and 
interest to yield over 5.20%, by the same bankers. 
$6,350,000 additional bonds were offered in Dec., 1927, 
at 10114 and interest to yield over 4.90% by the same 
bankers. 


Price Range— 


1927 1926 
Fehr RRO Fs apc 35am Be! = ay rere MEA in he 8 he oi che sesh *101% »,*95Y% 
LOW iciacdb ae Rhea is os ia'y ain pal ds, oe ang aa oar ert!e *951%4 = *9334 


*High and low bid prices. 

BONDS CALLED FOR REDEMPTION 

All the Eastern Wisconsin Electric Co. First and 
Refunding Mortgage Gold 5s, due March 1, 1947, 
were called for redemption on March 1, 1928, at 105 
and interest at First Wisconsin Trust Co., Milwaukee, 
Trustee. 

All the Wisconsin Power & Light Co. First Lien 
and Refunding Gold 6s, Séries “C,” due May 1, 1944, 
were called for redemption on Jan. 17, 1928 at 105 and 
interest at Continental National Bank & Trust Co., 
Chicago, Trustee. 

All the Wisconsin Power & Light Co. First Lien 
and Refunding Gold 5%s, Series “D,’ due Dec. 1, 
1955, were called for redemption on Jan. 17, 1928 at 
105 and interest at Continental National Bank & Trust 
Co., Chicago, Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


: 1927 1926 1925 1924 1923 
@Perating earnings ......... 21. eee e sete eee eet eee tenes $7,990,941 $6,948,679 . $4,924,677 $4,157,845 $1,764,045 
iPerating expenses and tax€S -.-.......... PRT eA atte fee ait *5,314,660 *4,788,413 3,595,829 2,899,998 1,177,228 
Net SOONINESE res ..¢5t) - SEW OM +h REEDED SE OeRT HS AGG base: -- $2,676,281 $2,160,266 $1,328,848 $1,257,847 $586,817 
‘ther MEECOMNE Ss cree < Seve c ce 2 CREE A, AME RA. RD SEW. a. 189,093 108,394 292,552 21,219 39,991 
MIP ICOME fag g 0 eK dora ne +o sielel® And pleat? sonny hs oon $2,865.374 $2,268,660 $1,621,400 $1,279,066 i $626,808 
ynd interest ..... Pee een ate as ak oz yeh d'a SR W's 2k SAS Gen utd 4 ALS 1,135.878 854,228 596,140 560,755 325,142 
BME HHILETESt, CEC ee pe be esos ete gan 117,101 210,807 161,072 186,252 90,884 
BRP chatres ia 00,12 -woupeod--nalanuwinnonaGs..... $1,252,979 $1,065,035. $757,212. $747,007 $416,026 
MMATICOME .. 2... 1s eee eet eee eee c ctu ne binned es $1,612.395. $1,203,625 $864,188 $532,059 $210,782 
| ‘ividends MO” PR: at ae ee ee et A oe Danger ae (Sa 1,497,991, 1,191,769 768,155 405,480 175,465 
| es aE MIT Noe leks ile ace So Vp orgies «sie epihge ate oe Egtettte ie $114.404 $111,856 $96,033 $126,579 $355 17 
imes Fixed Charges Earned ...................+. dle gab HO, ee 2.28 2.13 2.14 1.71 1.65 
‘arnings Per Share— 
EE ce ag 6 sk aS Au re Sabtoth ne eela a pee Ba oie by $15.01 $14.71 $15.61 $12.66 $12.36 
; *Includes retirement reserve of $216,648 in 1926, and $358,612 in 1927. 
‘ af GENERAL BALANCE SHEET, DECEMBER, 31 
Assets— 1927 1926 1925 1924 1923 
.eal estate. Pantdaridsequipmient) (20). seNAIAIVOTS. MaDe ee. $44,041,187 $39,886,226 $19,835,788 $17,511,482 $8,865,827 
MER OWHED ooh: whe nie poo License PROF acg bpotaeia ds meron ga's 616,587 690,904 3,009,981 713,723 106,100 
MIO CUE DIES ©. re kes doch es ns oc om nwaaceenennengaes 483,175 531,895 361,851 292,473 134,614 
FO) ORCI Soe Eee ee eee 705.212 611,060 435,994 316,983 95,300 
Beerecetyapie ce, CLIRUS Mae ten WR TAOM, . OO Ne... 17,836 18,582 25,553 4,933 6,250 
Sets: tecetvable = 2 TM OF, CIOP SOANTAOM TPS: 927.539 882,119 658,215 522,132 179,079 
Mest and dividends receivable .......97 sf MPP AT... 8.729 8,304 4,401 13,272 see eles 
eee receivable ............saU0h Los cereie |i betetdenie. -apypyy salen De ht octet L2G Kee Ry ee RR rae 
tmking fund and special deposits... 2. eee ect e eee eric eeee 320,250 713,317 179,008 10,208 15,038 
tock subscriptions receivable .........e0eeeee eee eeereees 83,156 Sob 136,992 109,336 51,727 
Iments receivable on sale of property .............------ 85,000 OOO GUN AN 2S nuTsie. a. 
hamortized discount and expense on securities ............-. 1,210,100 871,259 1,045,479 731,500 448,697 
Irepaid accounts and deferred charges .4..++-es0eesrense ety 186,085 2573032 301,989 391,187 139,203 
BW ELAS 9 CASE LT Ro tas ea ble Be Pn SM ea ana $48,684,856 $44,647,717 $26,090,804 $20,617,228 $10,041,835 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 
Liabilities— 


1927 1926 1925 1924 192) 
CORTON SEOCKR oo Cate en tt ie eR ee ke) eo $10,605,000 $9,703,800° $5,802,400 $3,543,400  $1,1505 
Preferred Stock oes6 ose AG, Oe ORE cts TER acs 10,739,300 8,182,100 5,534,000 4,201,200 1,705 
Fundedidebtas .bs28,. bs a lewreeth. beh eage setenv»... 23,898,400 22, 056, 600 11 907, 000 ~=—:10, 710, 900 5,871 
ue. of: DuEChHASE..CONTKACER acu Abuliiah Fe ce TLS Fae we rakiee opecmedatee 8 93,772 Bi 3,a22 "257.156 erase) an 
E quipMmeiiteoplcatogs eo cccc ccs cies Meee a's tenes cy eee spur aac ‘nie ose POO ee 8 eee ee 20 
Bremittmronm CapitalStoCke it) wit screenees tate eis ae 56,453 ee Sy 5 ee eee 
NGtées payable! 14726 U1 SAUGA GS So Neen Et: 2 RL 6,000 25,750 12,750 28,395 578 
Accountsipayable’) ois). ahiaat: MSA ete ee A eS BL Lhdete ofan s 325,385 545,732 658,874 368,216 295 
ke OIASII 111 GhSs -GEDOSIS) (Gh eras Cey-1 ae RUE lo acs akg ine. oieibueae ae ak 84,562 78,029 76,471 67,920. r 
Tnterest sae ceed. 2 tne nie pinis wee pem te IRE eps sie) ale ela clei gicseiehedeeemnennts 202,307 264,106 92,424 155, 124 98 
Miscellaneousviaccried accounts. see rele cake clone cee tle eine 20,145 42,470.) DOT ee ee = 
Dividends: “aécrued Pe hOy Tk AAG Re GEV ne, TOE ARES. os 62,646 241,805 32,282 24,326 13 
@ther vcurrents liabilities .c ote eer ve cura hee e . Cesncteeteitte sie = = 228,376 22,786 9,000 7,000 30 
IReserVe HOP -tAXGS. <7.) cds cits MOREE leg wists les cc memate ae siutete se 70,941 324,526 71,789 27,233 76 
Advances trom athliated comipantes’ aio 2. cise ours seere eecoteacnles's «eee Rie te 40,094 Ant bce ees ee Ree | 
Subscriptions’ to: Pid. stock—unissued@ {i029 a 152,906 446,800 227,400 134,300 44 
Reserves fo Wow. debe fone Wi . .oniath. beet omek aes. 984,158 1,025,113 501,691 526,562 4712 
Miscellaneous unadjusted credits ..4120 st .c:ssicividela sie wi fe amie «6 41,682 125, 935001) 80 ORD Se eure . ise 
UD tS ys eae a5) ok See RRR Seats cobs ive le cetS o's cle Met ely ate | eetiae 1 12: 829 1,009,004 907,567 822,652.;))-, 11¢ 
Total) 2: Git SPARS Rae 2 TO, SEPT CRINS ERR hed Me oe $48,684,856 $44,647,717 $26,090,804 $20,617,228 $10,041 


Officers: Marshall E. Sampsell, Pres., 
G. C. Neff, V-P. & Gen. Megr., 
J. Clark, Sec. & Asst. Treas., Chicago, Ill.; Douglas 
Shaw, Treas. & Asst. Séec.; Otis Gerke, Asst, Treas., 
Madison, Wis.; C. E. Packman, Asst. Sec., Chicago, 
Til; Joseph 'E. “Gray, Aud-; M.A.’ McNulty. Asst. 
Aud.; J]. H. Verheyden, Pur. Agt., Madison, Wis. 


Chicago, Iit.: 


Executive Committee: Britton I. Budd, W. Bp Shi 
Madison, Wis.; Leroy f 


Marshall E. Sampsell. | 
Directors: Britton I. Budd, Maviianh Insull, Le 
J. Clark, Morris F. LaCroix, G. C. Neff, W. C. Shi 
Marshall E. Sampsell. 
General Office, Madison, Wis. 


NORTHWESTERN PUBLIC SERVICE COMPANY 
(Controlled by Middle West Utilities Company) | 
History—Incorporated Nov. 27, 1923, in Del., and shall have been declared and paid, or there shall hj 


acquired by purchase all of the property of Aberdeen 
Light & Power Company; Columbus Heat, Light & 
Power Co.; North Platte Light & Power Co., and 
Union Power & Light Co. It has since acquired by 
purchase all the property of Huron Light & Power 
Co.; Mitchell Power Co.; Consumers Utilities Co.; 
The Yankton Division of the Eastern Dakota Electric 
Company; Springfield Light & Power Co., Aberdeen 
Gas Co. and numerous other independent small com- 
panies and municipal plants. 

Serves 105 communities in South Dakota and Ne- 
braska, including the cities of North Platte, Columbus, 
Huron, Aberdeen, Mitchell, Yankton, Wagner and 
Redfield, serving a population estimated at 130,000. 

Miles of transmission lines, 1,203. K. w.:h. gener- 


ated, 32,460,239. Gas generated, 201,489,440 © cu. 
it. No. of consumers—Electric, 26,750; gas, 8,087. 
Capacity of generating stations, 18,454 k.v.a.; of sub- 


stations, 15,100 k.v.a. Has six principal electric 
generating stations, 65 substations and four gas man- 
ufacturing plants. Operates 90 miles of gas distribu- 
tion mains. Street lights 4,223. 


CAPITAL STOCK 

Authorized, 40,000 shares (increased from 30,000 
shares Feb. 25, 1927) Common (of no par value) and 
$5,000,000 7% cumulative Pfd. (par, $100) ; outstand- 
ing 35,000 shares Common and $2,711,800 Pid... All 
of the Common shares were owned by National Elec- 
tric Power Co., but were transferred early in 1928 to 
the Middle West Utilities Company. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and 7% cumulative dividends. Com- 
pany reserves the right to retire any part of the Pfd. 
at a premium of 10% on 30 days’ written notice. The 
holders of the Pfd. stock shall not be entitled to vote 
unless the Company shall be in arrears in the payment 
of four quarterly dividends. Authorized Pfd. stock 
shall not be increased nor any other Pfd. stock having 
a priority over or on a parity with the now authorized 
stock be created, or shall any amendment be made to 
the Certificate of Incorporation, diminishing the rights 
of the holders of the now authorized Pfd. stock with- 
out the assent of the holders of a majority in amount 
of the Pfd. stock at the time outstanding. Whenever 
all cumulative dividends on preferred stock for all 
previous years shall have been declared and paid and 
the accrued quarterly installments for the current year 


been set aside from the surplus and/or net profit) 
the company a sum sufficient for the payment thet 
a dividend may be declared and paid on the Comr 
stock out of the remaining surplus and/or net pra 
of the company. ; 

Transfer Agents—Seaboard National Bank of 
York, and State Street Trust Co. of Boston, Mas} 

Registrars—The First National Bank of Bos} 
Mass., and American Exchange Irving Trust Co., Is 
York. f 
Annual Meeting—Second Tuesday in ree ; 

Dividends—Pfd. dividends are paid quarterly, 
S&D1. No dividends paid on Common to Dec: 
1924; $1.66 2/3 per share paid in 1925; 1926, nd 
1927, $5 per share. 


FUNDED DEBT 


C1) 
$258,000 HURON LIGHT & POWER CO. FIRST MORTGE 
GOLD 6s; DUE MAY 1, 1932 f 


Dated May 1, 1912. ! 
Interest Payable May and November 1, at F 
Minneapolis (Minn.) Trust Co., or National 
Bank, New York. 5 % 
Denomination—Coupon, $1,000; principal may 
registered. . 
Trustee—First Minneapolis Frist Cob Minneapl 
Minn. 
Provisions of Issue—Authorized and issued, $. 
000, of which $42,000 have been retired through sil 
ing fund, which provides for retirement of about y 
co issue before maturity. q 
Callability—Not subject to call. | 
Security—Secured by first mortgage on entire pp) 
erty of former Huron Light & Power Co. Und 
$6,670,000 Series “A” 5% bonds due Jan. 1, 1957. } 
Tax Provisions—Company pays Normal Federa! 

come Tax up to 2%. 
(2) 


$6,670,000 NORTHWESTERN PUBLIC SERVICE COME 
FIRST MORTGAGE GOLD BONDS, SERIES “A” 59%; | 
JANUARY 1, 1957 


Dated January 1, 1927. 
Interest Payable January and July 1, at The Eut 
able Trust Co. of New*York and at National Bar 
the Republic, Chicago. 


Denominations—Coupon, $100, $500 and $1, 00c 


terchangeable; principal may be registered. 
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‘ 


Hower Co. First Mortgage Gold 6s then outstanding, 


ye benefit of a particular series, all bonds of all series 


Jonds then outstanding against the property of Com- 
my (bearing interest rates higher than that of 
lis series of First Mortgage bonds) except the Huron 
ight & Power Co. First Mortgage Gold 6s, due May 
4} 1932, to reimburse its treasury for construction ex- 
Jenditures and to provide an adequate medium for 
Jiture financing. $870,000 additional Series “A” 5s 


' 


H 1927 

Winbss earnings ......./...--.05+-- : $2,428,666 
\)perating expenses and taxes ......--+-----+- 1,578,916 
Meet earnings... 02.2... eet ence: $849,750 


|} *Includes companies acquired during the year 1924. 


iN 


' Assets— 1927 1926 1925 
froperty investment ...... $10,992,325 $9,290,820 $7,162,029 
M@eestments...........-..-- 39,320 23,246 17,750 
| OU AREAA re b5 i Sarmrad Si ara 86,194 179,074 135,273 
ace fund deposits ..... 7,985 5,257 1,853 
‘lotes & accounts receivable 332,868 355,435 332,403 
faterial and supplies ..... 281,185 256,259 167,634 
fd. stock subscriptions re- 
Meivable .....5.......-.. 140,875 49,254 82,619 
Pils. wae ta! 1,645,226 660,246 594.340 


deferred charges 
hte 

hal 
tee 

| Total 


$13,525,978 $10,819,591 $8,493,901 


Ddid.d e+ © 0 o. 0-6 « #2 09 


ee 


were issued in September, 1927 for acquisitions and 
extensions. 


Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at a premium of 5% 
of the principal amount and accrued interest to and 
including Jan. 1, 1937, this premium decreasing 4 of 
1% of the principal on each July 1 thereafter, the bonds. 
being redeemable on July 1, 1956 at 100 and accrued 
interest. 


Maintenance and Depreciation Fund—Company 
covenants while any bonds of Series “A” are outstand- 
ing, commencing immediately upon their issuance, to 
expend for maintenance and renewals or replacements 
and/or to set aside as a reserve for depreciation, 10% 
of its gross operating revenues, in the manner provided 
by the mortgage. 

Security—Secured by a direct first mortgage on all 
of the fixed property of Company now owned and 
hereafter acquired, subject only to $258,000 Huron 
Light & Power Co. First Mortgage Gold 6s, due May 
1, 1932, now outstanding on a part of the property only, 
and for the retirement of which bonds of this issue are 
reserved. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Connecticut Four Mill Tax, Mary- 
land Four and One-Half Mill Tax, Pennsylvania Four 
Mill Tax, California Personal Property Tax at a rate 
not in excess of four mills per annum, and Massachu- 
setts 6% Income Tax refundable to holders resident 
in those states as provided in the Mortgage. 

Original Offering—First publicly offered ($5,800,000 
Series “A” 5s) in February, 1927, at 9614 and interest, 
to yleld about 5.25% by A. C. Allyn & Co., Inc. and A. 
B. Leach & Co.,; Inc., New York. $870,000 additional 
Series “A” 5s were publicly offered in September, 1927, 
at 96% and interest, to yield 5.25% by A. C. Allyn & 
Co., A. B. Leach & Co., Inc., New York, and Whitaker 


& CG. St. Lottis: 


, INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
) (Northwestern Public Service Co. and Predecessor Cos.) 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 *1924 1923 1922 
$2,250,398 $1,949,370 $1,578,530 $861,363 $804,162 
1,435,048 1,280,390 980,663 507,960 507,004 
$815,350 $668,980 $597,867 $353,403 $297,158 
Liabilities— 1927 1926 1925 
PTElGETCAuStOGhke. sc tac ceuss $2,711,800 $1,462,600 $1,177,300 
Pfd. stock subscribed but 
Not issueadc..99 b--7089 a2 202,500 75,000 131,000 
Fundedsdebt hawt. ascii cu: 6,928,000 5,940,000. 4,835,900 
Notes & accounts payable . 100,464 558,152 479,982 
Duerto affiliated.cos. .. 3... PSL. OV RR nes, Catia 
Consumers’ deposits ...... 88,187 72,004 57,323 
Accrued interest, taxes, divi- 
dendsy ete .. ALL. te 130,648 156,865 111,823 
Depreciation reserve, etc. . 747,112 838,367 246,470 
Surplus: . 
sual SEB uo etre Para rdanenarie ks Daca 97,659 113,568 38,891 
PEACE ALS We end area oad 5 2,367,537 1,603,035 1,416,112 
Gi 5 Nata iO i lay A $13,525,978 $10,819,591 $8,493,901 


'*Represented by 35,000 shares of Common stock without par value. 


. | Officers: T. T. Parker, Pres.; C. J. Strike, W. H. 
7rost, V-P’s., Huron, S. D.; F. E. Kruesi, V-P., Chi- 
ieago, Ill.; C. L. Sandstedt, Sec. & Treas., Huron, S. 
»).; G. E. Olmsted, Asst. Treas.; H. J. Ludwig, Asst. 


e., Chicago, III. 


: ie 
4 


| ee 

» History—Inc. April 23, 1924, in Del., and acquired 
by purchase all the property of the Choctaw Power & 
“ight Co. and Coal District Power Co. (see 1923 Pub- 
‘lic Utility Manual, pages 1947 and 1101 respectively.) 
Subsequently acquired all the properties of South- 


Directors: M. J. Insull, F. E. Kruesi, D. F. Burritt, 
Chicago, Ill.; T. T. Parker, C. J. Strike, W. H. Frost, 
C. L. Sandstedt, O. CG. Stokke, Huron, S. D»; GoW. 
Amidon, Grand Island, Neb. 

General Office, Huron, S. D. Executive Office, 57 
William St., New York. 


SOUTHWEST POWER COMPANY 
(Controlled by Middle West Utilities Company) 


western Utilities Company, Fayetteville Gas & Elec- 
tric Co., Rogers Light & Water Co., Springdale Light 
& Power Co., and Inter County Power & Light Co. 
(see 1924 Public Utility Manual). It also owns the 
entire capital stock and bonds of the Pittsburg Coun- 
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ty Railway Company. During 1927 the Company 
took over properties of McAlester Gas & Coke Co., 
McAlester, Oklahoma. 

Properties located in Okla. and Ark. Generating 
capacity 16,987 k.v.a. manufactures rating boiler horse- 
power, 7,150. Miles of transmission lines, 250. Miles 
of distribution lines, 1,618. Substation capacity, 15,- 
774 kwv.a.. No. of street lights, 1,936. . Serves. with 
electric light and power, McAlester, Alva and Harts- 
horne, Okla., Fayetteville, Rogers, Springdale, Eur- 
eka Springs, Harrison, Booneville and Huntington, 
Ark., and 61 other communities in these states. In 
addition the company supplies electricity. at whole- 
sale to the Public Service Company of Oklahoma for 
retail distribution in Atoka, Coalgate, Lehigh and 
Phillips, Okla., operates ice plants in Eureka Springs 
and Harrison, Ark.. Through a subsidiary, the Pitts- 
burg County Railway Company, street railway service 
is furnished in McAlester and interurban and freight 
service to Krebs, Hartshorne and Haileyville, Okla. 
The company also operates the water plant and dis- 
tribution system in the City of Rogers, Ark. ‘Total 
population served, 77,868. Output in 1927, 30,738,092 
k.w.h.; in 1926, 26,452,247 k:wih. No. of consurters 
in 1927: Electric, 13,048; gas} 2,;776; water, 984: 


CAPITAL STOCK 

Authorized, 100,000 shares Common, no par value, 
(increased from 25,000 shares in 1927), and $5,000,000 
7% cumulative Pfd., par, $100; outstanding, 74,983 
Common shares and $1,934,500 Pfd. A controlling in- 
terest in the Common stock was acquired early in 
1928 from the National Electric Power Company. 

Preferred Stock Provisions—Has preference’ over 
Common for assets and cumulative dividends, and is 
subject to redemption at 110 and accrued dividends 
on 30 days’ notice. The Company shall not, without 
the written consent of the holders of two-thirds of 
the outstanding Pfd. stock, create or issue any shares 
of stock which shall have any preference over the 
Pfd., nor shall any amendment to the Charter be made 
diminishing the rights of the Pfd: stockholders with- 
out like consent. The Corp. shall not issue any Pfd. 
in excess of 5,000 shares unless the net profits for 12 
consecutive months out of the 15 months immediately 
preceding the date of issue shall be equivalent to at 
least three times the amount of the annual dividend 
upon the Pfd. stock outstanding, together with that to 
be issued. Full voting power is vested in the Com- 
mon stock unless four quarterly dividends are in ar- 
rears, in which event Pfd. has voting power. 

Transfer Agent (Both Classes)—The Seaboard Na- 
tional Bank, New York. 

Registrar (Both. Classes)—-American 
Irving Trust Co., New, York. 

Annual Meeting—Second Tuesday in January. 

Original Offering—In Sept. 1924, . $500,000 Pfd. 
stock was publicly offered at 92 and accrued dividends 
to yield 7.61%, by Curtis, Stephenson & Co., Inc., 
Boston. 

Dividends-—Pfd. dividends are regularly paid quar- 
terly, J, A, J & O 1 to stockholders of record the 15th 
day of the month preceding. 


Exchange 


| PUNDED DEBT 


$4,080,000 SOUTHWEST POWER COMPANY FIRST MORT- 
GAGE GOLD BONDS, 5% SERIES; DUE MARCH 1, 1957 


Dated March 1, 1927. 

Interest Payable March and September 1, at The 
Seaboard National Bank of New York. i 

Denominations——Coupon, $100, $500 and $1,000, in- 
terchangeable; $1,000 bonds registerable as to prin- 
cipal only. | 

Trustee—The Seaboard National Bank of New York. 

Provisions’ of Issue—Issued $4,080,000 5% Series 
due 1957. Additional First Mortgage Gold bonds may 
be issued from time to time (a) to a principal amount 
not exceeding 80% of the cost or fair value (which- 


_°% of the principal decreasing at the rate of 4 


“come ‘Tax up to 2%. Connecticut Four Mill T: 


“Pour Mill Tax, California Personal Property ‘Tax rt 


PUBLIC UTILITIES (Southwest Power Co.) 


ever is less) of permanent additions, less the oral 
amount of prior liens outstanding thereon, if any, } 
(b) against the deposit of bonds of. the Pittsbrg 
County Railway Company for a principal amount 4) 
in excess of the principal amount of such) bonds 
deposited, or (c) against the deposit of cash, provic; 
earnings applicable to bond interest for twelve ei 
secutive calendar months within the fifteen calen| 
months immediately preceding the date of applicat' 
for authentication and delivery of bonds, shall h: 
been at least equivalent to twice the annual inter; 
requirements upon all First Mortgage Gold bot! 
outstanding, including those proposed to be issu} 
and all outstanding prior lien bonds, if any, all) 
defined in the mortgage, and subject to the restr: 
tions thereof; or additional First Mortgage Gi 
bonds may be issued, to a’ principal amount not 
ceeding 75% of the cost or fair value of any such pe 
manent additions, if such earnings applicable to bed 
interest shall have been at least equivalent to one aid 
three-fourths times such interest requirements. Fiy 
Mortgage Gold bonds may also be issued to refug 
equal principal amounts of the’ same or other ser} 
of bonds issued under the mortgage or prior liens 
defined in the mortgage. a 


First Mortgage Gold bonds may be issued from tik 
to time in series with such provisions as may be # 
termined by the Board of Directors, subject to (e 
restrictions of the mortgage. The bonds of additiot 
series may bear such dates, rates of interest, matte 
at such times and carry such redemption, sinki 
fund, tax refund provisions, and such other varying) 
distinguishing provisions as may be determined | 
the Board of Directors, subject to the restrictions} 
the mortgage, but, except as to sinking funds whh 
may be established for the exclusive benefit of a p 
ticular series, all bonds of all series shall be equa 
and ratably secured by the mortgage. : 

Purpose of Issue—Bonds of the 5% Series due 167 
were issued to provide in part for the retirement)i 
all bonds at the time outstanding against the prope’ 
of the Company (bearing interest rates higher thn 
that of this series of First Mortgage Gold bonds), 
the reimbursement of its treasury for construction ¢ 
penditures and for the acquisition of new property. 

Callability—Subject to call as a whole or in part 1 
any interest date on 30 days’ notice, at 105 and 
terest to and including March 1, 1937, this premium) 

) 


1% of the principal on each September 1 thereaftr 
the bonds: being redeemable on September 1, 19) 
at par and accrued interest. Mulgan 

Maintenance and Depreciation Fund—Compaj 
covenants, while any bonds of the 5% Series due 1§ 
are outstanding, to use annually for maintenance « 
penditures and/or to set aside as a reserve for dep» 
ciation, 10% of the gross operating revenues from te 
physical property of the Southwest Power Compa 
and of the Pittsburg County Railway Company, | 
in the manner provided. by the mortgage. a 

Security—The First Mortgage Gold bonds are = 
cured by a direct first mortgage on all the fixd 
property of the Company. Further secured by plede 
with the Trustee of all outstanding bonds and stoc 
(less Directors’ qualifying shares) of the Pittsbug 
County Railway Company: Based on appraisals jf 
property by independent public utility engineers ad 
appraisers plus additions and betterments to date 't 
cost, the value of the physical property owned by te 
Company and.its subsidiary is largely in excess of te 
total funded debt of the Company outstanding. | 


Tax Provisions—Company pays Normal ‘Mn 


Maryland Four and One-Half Mill Tax; Pennsylva 


to exceed Four Mills per Dollar of the taxable val, 
and Massachusetts 6% Income tax refundable ; 


‘aely and proper application, to holders resident in 
9se states, as provided in the mortgage. 


Officers: James C. Kennedy, Pres., Dallas, Tex.; 
aay V-P., Texarkana, Tex.; Fred W. Insull, 
@, Lulsa, Okla.; G. W. Skow,.V-P.,. McAlester, 
ma.; E..V. Graham, V-P., Chicago, Ill.; C..C. Herr- 
amin, lreas.; F. A’ Tate, Sec., Dallas,’ Tex:; J. W. 
@rce, Asst. Treas.; M. M. Schene, Asst. Sec., Mc- 
ester, Okla.; H. J. Ludwig, Asst. Sec., Chicago. 


rie 


Sa 


a. 

History—Incorporated Jan. 30, 1907, in Ill. Owns all 
pital stock and bonds of Wisconsin Utilities Co. 
arnishes Lena and ten other communities in Illinois 
i. electricity. Miles of transmission lines, 74.5; dis- 
pibution lines, 39. Franchises expire 1942 to 1945. 
spulation served, about 7,078: No. of meters, elec- 
ic, 2,471. Sales of electricity in k.w.h.: 1924, 1,599,- 
495 1925,.1,521,433;, 1926, 1,665,598 ; 1927, 1,815,849. 


a CAPITAL STOCK 
‘Authorized, 8,000 Common shares, no par value, 


' PUBLIC UTILITIES (Middle West Utilities Co. System) 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 


oy Me mrt - 1927 1926 1925 
Legal Opinion—Seibert & Riggs, New ‘York. Gross. reventle..y..0)s00s $1,533,635. $1,318,011 $1,143,950 
Original Offering—First publicly offered ($4,080,- Operating expenses & taxes. 870,668 827,532 (683,545 
95% Series due 1957) in April, 1927, at 96 and ~ - dsctasts eho aae0: 
ferest, to yield over 5.25% by A. C. Allyn & Co., etr operating “revenue rs V¥S66296 490,4 60, 

: Old Colony Corp. New York; Arthur Perry & BONG ANTEBERE alley.) s dezgroees 215,701 240,068 208,767 
, Boston, and West & Co., Philadelphia. Belapee, (tO? < DESI $447,266 $250,411 $251,638 
e CONSOLIDATED BALANCE SHEET, DECEMBER 21 
eects 1927 1926 1925 ' Liabilities— 1927 1926 1925 
mt and equipment ...... $8,236,278 $6,569,915 $5,763,092 Preferred stock ...... pores $1,934,500, $1,068,000 $1,038,500 
estments ..... afris 2a 2,000 ZOOL RVI, os csi Pfd. stock subscribed but 
i, stock subscrip. receiv. 72,627 8,510 98,760 HOP SS UG ert teats ce ese as 102,100 18,200 136,700 
sh & special deposits ... 150,964 70,635 i bahay 42: Gloaena em bhi Yat \atee (El eluent eA roM aaeiehe a Se 4,080,000 3,828,000 3,650,000 
ounts receivable ....... 259,617 197,057 171,154 Notes & accts. payable .... 72,884 294,894 103,526 

rials and supplies ..... 135,179 132,354 115,970 Accrued taxes & int. ...... 177,772 117,317 102,720 
mered charges’..'>...y.’. 1,061,911 461,044 458°353  -ReServesajnumt of opebls) dye 483,308 442,870 170,424 
Pi pS to Cee Sh Oe Gee tee ae 3,068,012 1,672,236 1,558,199 
Re koe, $9,918,576 $7,441,515 $6,760,069 DOO HOT. STOPS $9,918,576 $7,441,515 $6,760,069 


) *Represented by 21,000 shares Common stock without par value, increased to 74,983 shares in June, 1927. 


Mills, C. O:’ Dunton, C. C. Herrmann, H. p Sevag oH 
Dallas, Tex.; A. Lieberman, Texarkana, Tex.; Fred 
W ..Insullyy;Tulsa,,.,Okla.; G.,.W. .Skow, McAlester, 
Okla. 

General Office, McAlester, Okla. 


4 UNITED UTILITIES COMPANY 
(Controlled by Middle West Utilities Co.) 


an improvement fund is provided, beginning July 1 
1923, and each year thereafter, of 2% deposit with 
Trustee of bonds outstanding. Can be withdrawn to 
make improvements. Secured by a first mortgage 
and collateral lien on all property. There is deposited 
as collateral under this mortgage $155,000 capital stock 
and $283,500 First Mortgage 7% Series “A” bonds of 
Wisconsin Utilities Company. Company pays Nor- 
mal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


)000 Pfd. shares, no par value, and $300,000 7% cu- 1927 1926 reraee 
lulative Pfd.; par, $100. The Pfd. stock is redeem- Gross carmings ..-.--.-+-- $146,266 $130,733 $121,95 
1 : : Oper. exp. and taxes ...... 92,996 84,263 73,570 
ole at any time at $110 per share. Annual meeting DEPRECIATION (ills ies pele ea sss 7,872 5,188 4,817 
| Feb., at Lena, Ill. Stock control held by Middle : — 

st Utilities Co. Pfd. dividends payable semi-an- Net earnings .....--.+++ sete Ge ered ete 

Haally March and Sept. 1. Dividends on Common have Other income «....++seness ak Sires 

Hen paid as follows: 1925, $3.50; 1926 and 1927, $3: Total income .......-... $80,801 $77,896 $78,728 
4yments quarterly, M,J,S & D1. Bond interest 1. i $21,000 $21,000 $21,000 
Other interest, etc. .......- 2,904 2,807 3,213 
ut FUNDED DEBT bal dss a aby i Bh Ose 
$300,000 (entire issue) First Mortgage and Col- Total charges ........-- $23,904 $23,807 $24,213 
iteral Lien Gold 7s; dated July 1, 1922; due July hw Net meome +. +s. Ft A 6 P20,827 $54,089 Pairs 

: ; Pfd. dividends paid ........ 20,627 20,790 20,790 
937; interest Jan. and July 1, at Continental Na- Common dividends paid .. 24,000 24,000 27,000 
onal Bank & Trust Co., Chicago, Ill, Trustee. Le re oe NOL ENE PEE 
‘oupon, $100, $500 and $1,000; principal may be regis- SE for ee aS aes ae Ee 
tred. Subject to call on July 1, 1932, at anette eet aS a : 
% less each year thereafter. No sinking fund, but TOtah BUGDIIS pet Peo 6a 3 $95,538 $83,268 $73,969 
- GENERAL BALANCE SHEET, DECEMBER 31 
_Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Ost of property .......... $335,200 $324,595 $310,448 Common stock ........--. $75,000 $75,000 $75,000 
€ss reserve for deprec. ... 69,067 60,650 55,461 Preferred stock .........5. 294,200 297,000 297,000 
Sa ait Tat Funded debt eee: 309,000 300/000 erat 
URE Oe Pre $266,133 — $263,94 $254,987 Accounts payable .....-+-- 4 , ? 
ther investments ........ 438,500 438,500 438,500 Dividends accrued ........ 6,865 12;930 6,930 
aterials and supplies ..... 7,600 6,484 8,443 Reserve for taxes........-- 12,570 8,462 6,651 
MS acd. so sre sje my'sye ft 51,508 47,846 41,610 Contributed for line exten- Sid wate 24155 
BPCIVADIC. <5 eles ey teen cht Ul Meth e 543 SINT ka sci -* Steaaiy ,6 8 h0 13 
‘Ccounts receivable ...:... 14,561 12,654 12,167 (Other reserves ..,.-----+- 762 PAS gees Nee teat cA 
it. and dividends receiv... 14,255 14255 OND, OA. Sigspensé .10..2. 8D. Ake 5,070 5,070 5,07 
Mepayments; ».......)4 20. 94 400 609 Profit and loss ....+.++++- 95,538 83,268 73,969 
Yeferred debit items ...... 6,260 355 3.554: 
‘ue from affiliated cos. .. 3,181 3,082 5,814 
‘namortized debt discount 

MMEXPENSE ..... 2.2.00... 25,055 27,755 30,455 

| 3) eS Sere $827,147 $815,276 $796,684 TPOtahe artes ANTAL FF $827,147 $815,276 $796,684 


(Mexander, V-P., Dixon, Ill.; J. A. O’Connell, Sec., 
Jhicago, Ill.; L. E. Jacobson, Treas. ; J. C. Graff, Asst. 
(reas.; C. E. Packman, Asst. Sec., Dixon, Ill. 


q Officers: Martin J. Insull, Pres., Chicago, Ill.; E. D. 


Directors: Martin J. Insull, John H. Gulick, W. C. 
Sharp, Frank E. Kruesi, Chicago, Ill.; E .D. Alexander, 
Dixon, Ill. 

General Office, Dixon, Il]. Operating Office, Lena. 
Ul. 
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History—Incorporated, March 3, 1925, in Maine, as 
a holding company, and acquired over 99% of the 
Common stock of the Cumberland County Power & 
Light Company of Portland, Maine, and all  out- 
standing Common stock of the Northwestern 
Public Service Company. Later. acquired all the 
Common stock except directors’ qualifying shares of 
the following operating companies: Penn Central 
Light and Power Company, The Kansas Electric 
Power Company, Southwest Power Company, Michi- 
gan Electric Power Company and Ohio Electric Power 
Company. Also acquired all of the capital stock of 
Electric Management and Engineering Corporation. 
Early in 1928, the Company acquired a controlling in- 
terest in the New England Public Service Co. and also 
a substantial interest in the Class “B’’ Common stock 
of National Public Service Corp. and in the Common 
stock of the Commonwealth Light & Power Co. 

Operating utility properties located in the states of 
Maine, Pennsylvania, Ohio, Indiana, Michigan, South 
Dakota, Nebraska, Kansas, Oklahoma, and Arkansas, 
serving with electric light and power, territories with 
an estimated population exceeding 1,200,000, em- 
bracing over 512 communities. Gas is manufactured 
and/or distributed in fourteen communities. The street 
railway system in and about Portland, Maine, is oper- 
ated under a lease expiring in the year 2011. Small 
street railways are also operated at McAlester, Okla- 
.homa; Lawrence, Kansas; Lewistown, Pa., and a bus 
line at Emporia, Kansas. Companies have a total 
mormal installed generating capacity of 181,038 k.w. 
of which 27,000 k.w. is hydro-electric. The combined 
length of the high tension transmission lines is 3,458 
miles. For the twelve months ended December 31, 
1927 the combined output of the electric generating 
plants of the subsidiary companies including pur- 
chased power was 496,789,755 k.w.h. The total num- 
ber of gas and electric consumers is 199,772 of which 
176,690 are electric light and power consumers. 

Transfer of Properties—Early in 1928, the National 
Electric Power Company transferred to the direct 
control of Middle West Utilities Company the fol- 
lowing companies: The Kansas Electric Power Com- 
pany, Northwestern Public Service Company and 
Southwest Power Company. 

New Control—Early in 1928 the Middle West Uti- 
lities Company acquired a controlling interest in the 
National Electric Power Company. 

CAPITAL STOCK 

Authorized, 500,000 shares Common Class “A” (no 
par value), 1,000,000 shares Common Class “B” (no par 
value), and $50,000,000 (increased from $12,000,000 
in} ,1928)" Pid), par, S100 outstanding, 312,145 shares 
Common Class “A”; 620,065 shares Common Class 
“B” ;. $4,785,000 7% cumulative Pfd. and $7,825,000 
6% cumulative Pfd. 

Preferred Stock Provisions—The Pfd. stock has first 
preference as to assets and cumulative dividends. The 
7% Pfd. callable on any dividend date on 30 days’ 
notice at 110 and accrued dividends. The 6% Pfd. 
stock is callable on any dividend date on 30 days’ 
notice at 10714 and accrued dividends. Has no voting 
power unless four quarterly dividends are in arrears 


New York Chicago 
San Francisco 


PUBLIC UTILITIES | 
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NATIONAL ELECTRIC POWER COMPANY 

(See Accompanying Map) 
(Properties of operating subsidiaries operated under general supervision and management of Electric Ma. 
agement and Engineering Corporation, New York) 


NATIONAL ELECTRIC POWER CO., SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 


when it will have equal voting power with Comm) 
No prior stock may be created, nor any rights 
holders be diminished without consent of 75% of F 
outstanding. Additional Pfd. may be issued in ser 
for corporate purposes provided consolidated net } 
come for twelve consecutive months within fiftes 
preceding months equal 2% times annual dividend } 
quirements on Pfd. outstanding and to be issued. | 


| 


Class “A”? Common Stock Provisions—Has no yt 
ing power. Has preference over Class “B” Comn} 
stock as to annual non-cumulative dividends of $1 
per share and on liquidation or dissolution has pref 
ence over Class “B” Common up to $33.00 per she 
Participates equally with Class “B” Common on] 
dividends in excess of $1.80 per share per annum. | 

Voting Power—Class “B” Common stock has s| 
voting power. . =| 

Transfer Agents—For 7% cumulative Pfd.: 1 
Seaboard National Bank of New York, Central Trs 
Co. of Illinois, Chicago, and State Street Trust (. 
Boston. For 6% cumulative Pfd.: The Seaboard hk 
tional Bank of New York, Old Colony Trust Co., B§ 
ton and Middle West Stock Transfer Co., Chicaj 


For Class “A” Common: The Seaboard National Bal 
of New York and Central Trust Co. of Illinois, Ci 
cago. The Common Class “B” shares are transferie 
at office of Company. | 

Registrars—For 7% cumulative Pfd.: The Eqi 
table Trust Co. of New York, The Northern Trust () 
Chicago, and First National Bank, Boston. For th 
cumulative Pfd.: The Equitable Trust Co. of Ni 
York, American Trust Co., Boston and The Northit 
Trust Co., Chicago». For:Class.“A” Common: ff 
Equitable Trust Co, of New York and The Northis 
Trust Co., Chicago.. The Class “B” shares are reg: 
tered at office of Company. if 


I 


Tax Provisions—The Pfd. stock is exempt fri 
present Normal Federal Income Tax. Massachuset 
6% Income Tax and California Personal Property 7) 
not in excess of 4 mills per annum, refunded. 

Original Offering—$1,500,000 7% cumulative Fi 
offered in March, 1925, at 95 and accrued dividends 
yield over 7.35% by A: C. Allyn & Co., Inc., Hove 
Snow & Bertles, Inc., R. E. Wilsey & Co., Inc., 
Curtis, Stephenson & Co., Inc.; $2,000,000 additioa 
7% Pid. offered in Aug., 1925, and a further $1,000)! 
in Oct., 1925, at 95 and accrued dividend to yil 
7.36%, by A. C. Allyn & Co., Inc., Howe, Snowé 
Bertles, Inc., and G. E. Barrett & Co., Inc., New Y¥ck 
etc.; 140,000 shares Class “A” Participating std 
offered in July, 1925, at $23.75 per share to yil 
7.597%, by Howe, Snow & Bertles, Inc., and A. 
Allyn & Co., Inc., New York, etc.; 65,000 additioz 
Class “A” shares offered in Oct., 1925, at $26.50 3 
share by the same concerns. 

$5,000,000 6% Pfd. offered in Jan., 1928, at 94% at 
dividend to yield 6.35% by A. C. Allyn & Co., In 
Howe, Snow & Co., Old Colony Corp., New Yeh 
Emery, Peck & Rockwood Co. and Utility Securit 
Co., Inc., Chicago. $2,500,000 additional 6% Pfd. wi 
publicly offered in Feb., 1928, at the same price, by If 
sathe concerns. , 
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MIDDLE WEST 
UTILITIES COMPANY 


Location of Principal Properties 


Owned and Controlled 


As of December 31, 1927 


1. Central and South West Utilities Company 
American Public Service Company 
Central Power and Light Company 
Public Service Company of Oklahoma 
Southwestern Gas and Electric Company 
Southwestern Light & Power Company 


Central Illinois Public Service Company 


2 
3. Central Power Company 
4. Illinois Northern Utilities Company 
5. Interstate Public Service Company 
Indiana Hydro-Eleetric Power Company 
6. Kentucky Utilities Company 
Kentucky Hydro Blectric Company 
Old Dominion Power Company 


7. Michigan Gas and Electric Company 
8. Missouri Gas & Electric Service Company 
» N England Public S Company | 
E rd Electric ( | 
( M Pe ompany | 
I Heat & Power Compar | 
R Light & I ( 
Pi wer Company 
The Twin: State Gas & Electric Company 
k & Salmon Falls Electric Company 
\ ont Hydro-Elegtrie Corp., Inc 
I Service Company of New Hampshire 
10 No West Unilites Company 
Lake Superior District Power Company 


outhern Wisconsin Electric Company 
Wisconsin Power and Light Company 
11 Saline Water and Power Company 
12, United Utilities Company 


LEGEND 


° Communities served directly with one or more classes of service 
——— Electric transmission lines 


= Gas transmission lines 


‘Legal Opinion (7% cumulative Pfd. and Common 
sks)—Seibert & Riggs, New York, and Verrill, 
s, Booth & Ives, Portland, Me. 
nnual Meeting—First Monday in April at Port- 
nd, Me. 
NListed—The 7% cumulative Pfd. and Class “A” 
ommon stocks listed on Chicago Stock Exchange. 
rice Range— 
Preferred— 1927 1926 1925 


DT RSLTae, MEAL GA. AES. 104 100% 97% 
9314 93 92 


Tie # is picid sie Suid S ele ods mrieescecrceges seen 


ee etibeen: bee. 291%, 26% 25% 
meee Detention ee QOD A834)" 25 


ividends—Dividends on 7% cumulative Pfd. stock 
wlarly paid quarterly, J, A, J & O 1. An initial 
terly dividend of $1.50 per share was paid on the 
cumulative Pfd. April 2, 1928; payments J, A, J & 
_ On Class “A” Common, quarterly, F, M, A & 
[; initial dividend of 45 cts. a share paid Nov. 2, 
, and same amount on Feb. 1, May 1 and Aug. 2, 
5. These dividends were also made payable at 
ion of the stockholders in Class “A” Common stock 
he rate of 1/50th of a share for each share held. 
me 1,'1926, Feb.’ 1, May 2, Aug. 1. and Nov. 1, 
Z and Feb. 1 and May 1, 1928, 45 cents a share in 
1only. Similar dividends were paid on Class “B” 
mmon in 1927 and in 1928 to date. 


BS FUNDED DEBT 


62,500 TWENTY-YEAR o, SECURED GOLD BONDS, 
RIES OF 1945; DUE MARCH 1, 1945 

ll of the outstanding bonds of this issue were 
ed for redemption on March 1, 1928, at 10434 and 
rest at Equitable Trust Co. of New_York, Trustee. 


DEBENTURES ISSUED SINCE DECEMBER 31, 1927 


4g t (2 
000,000 SECURED GOLD DEBENTURES, 5% SERIES DUE 
178; DUE JANUARY 1, 1978 


Jated January 1, 1928. 

mterest Payable January and July 1 at The Equit- 
s Trust Co. of New York and at the Continental 
tional Bank & Trust Co., Chicago. 
Jenominations—Coupon, $100, $500 and $1,000, in- 
shangeable; debentures of $1,000 registerable as to 
ncipal only. 

frustee—The Equitable Trust Co. of New York. 
rovisions of Issue—Authorized amount unlimited. 
ued, 5% Series due 1978, $10,000,000. Additional 
Jentures may be issued from time to time as author- 
1 by the Board of Directors or the Executive Com- 
ttee of the Company, provided that the amount of 
nings applicable to debenture interest, as defined in 
1 Trust Indenture, for a period of twelve consecu- 
scalendar months within the fifteen calendar months 


a, 
J 
Meanings: |... Sates oh ee Be os Adon ode ayoe 


vet earnings 


New York 
Indianapolis 


Louisville 
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erating expenses, taxes, insurance, maintenance & depreciatior 
4 


REG DER CRESAID Cons ORS OR. PO: MCC MCA Ce GL I 


Memetarees, CfC. . .. LRAT Ree} OF ARE RES + CT-LF oh 
I 


Balance avail. for int. & divds. on National Electric Power @olsécurities 4. wd boatiagestes 
nual interest charges on funded debt of National Electric Power Co 


Salance available for dividends on National Electric Power Co. Pfd. and Common stocks.. 
idends paid on National Electric Power Co. 7% Cum. Pd. stock... phd Whee +9 


a a ce available for National Electric Power Co. Class “A” and Class “B” Com. stocks . 
*Annual dividend requirement on 45,000 shares National Electric Power Co. 7% 


Representing National Electric Power Company 


UTILITY SECURITIES COMPANY 


CHICAGO 


Milwaukee 
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immediately preceding the date of the application 
therefor, shall have been at least equivalent to twice 
the interest requirements for a period of one year upon 
all Debentures then outstanding (as defined in the In- 
denture) thereunder, and upon those applied for; and 
additional Debentures may also be issued to refund 
Debentures previously issued subject to the restric- 
tions of the Indenture. The Indenture provided that 
Debentures may be issued in series which may bear 
such dates, rates of interest, mature at such times and 
carry such redemption, sinking fund, tax refund and 
such other varying or distinguishing provisions as may 
be determined by the Board of Directors or Executive 
Committee not inconsistent with the provisions of the 
Trust Indenture. 

Purpose of Issue—Proceeds from the sale of these 
Debentures and the $5,000,000 6% cumulative Pfd. 
stock were used for retiring the Company’s 6% Secured 
Gold bonds and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice to and including 
Jan. 1, 1938, at 105 and interest; thereafter to and in- 
cluding Jan. 1, 1943, at 104% and interest; thereafter 
to and including Jan. 1, 1948, at 104 and interest ; there- 
after to and including Jan. 1, 1953, at 103% and in- 
terest: thereafter to and including Jan. 1, 1958, at 103 
and interest; thereafter to and including Jan. 1, 1963, at 
102%4 and interest; thereafter to and including Jan. 1, 
1968, at 102 and interest; thereafter to and including 
Jan. 1, 1973, at 10114 and interest ; thereafter to and in- 
cluding Jan. 1, 1977, at 101 and interest, and thereafter 
at par and interest. 

Sinking Fund—None provided. 

Security—Debentures are a direct obligation of the 
Company and are secured by deposit with the Trustee 
under and subject to the provisions of the Indenture, 
of entire Common stock now issued and outstanding 
(except directors’ qualifying shares) of Penn Central 
Light & Power Co., Ohio Electric Power Co., Michi- 
gan Electric Power Co. and of 85,000 shares of Com- 
mon stock of New England Public Service Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mill tax, Connec- 
ticut 4 mill tax, Maryland 4% mills tax, California per- 
sonal property tax not in excess of 4 mills per annum, 
and Massachusetts 6% income tax refundable to hold- 
ers resident in those states, upon timely application, as 
provided in the Indenture. 

Legal Opinion-—Seibert & Riggs, New York. 

Original Offering—First publicly offered ($10,000,- 
000) in January, 1928, at 9414 and interest to yield over 
5.30%, by A. C. Allyn & Co., Inc., Howe, Snow & Co., 
Inc., Old Colony Corp., E. H. Rollins & Sons, Hill, 
Joiner & Co., Inc., Tucker, Anthony & Co., afd JAS TB. 
Leach &.Co., Inc., New York, etc: 


¢ * CONSOLIDATED STATEMENT OF EARNINGS, YEARS ENDED DECEMBER 31 
z.. (National Electric Power Company and Subsidiaries and Leased Properties) 


1927 1926 _ 1925 
ip) ENE iy pe oe $18,088,731 $17,251,682 $15,648,351 
VS eDieastasy &. nies Beis 11.243'917 10,735,290 9,825,799 
0 Siete eae $6,844,814 $6,516,392 $5,822,552 
ek Oye ee ee rpc se 4'267.050 3,989,953 3,713,238 

$2,577,764 $2,526,439 $2,109,314 
“Tk plentipanes the mes 520,027. 525,000 525,000 
$2,057,737 $2,001,439 $1,584,314 

54,200 348,320  _ *315,000 

$1,703,537 $1,653,119 $1,269,314 


cumulative Pfd. stock. 


St. Louis 


Minneapolis Richmond 
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PUBLIC UTILITIES (National Electric Power Co.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(National Electric Power Company) 


1927. 1926, 


1927 1926 
Interest, dividends, etc., received. .:... $2;255,918 $1,996,754. Balance for dividends .3)s...0h..2..5). $1,636,162 $1, 315.6! 
PX Pemsesney Hee wets! os Wo Ns Belew haa 61,652 75,030: Preferred: dividends). 023.04 ea pee 354,200 348 3; 
SSS ee Class SA" Common: dividends: 400 531,088 313-1 
Balanceverrnn, cc hee. Cee een $2,194,266 . $1,921,124 Class “B’ Common dividends ........ 942,907 eae a 
Deductions: if 
Interest:on: secured bonds, gies os $520,027 $525,000 ! 
Other interes tes ene woe ie ee ae 38,077 80,488 ; 
‘Rotalws 2 $558,104 $605,488 Surplusmbor year wel ceo ae *$192,123 $654, 1( 
* Deficit. Bas 
CONSOLIDATED BALANCE SHHET, DECEMBER 31 ‘ 
(National Electric Power Co. and Subsidiaries and leased property) Ae | 
Assets— 1927 1926 Liabilities— 1927 1926 , 
Plant and ‘property Messe fo ee $104,855,074 2'$92,209;390 Common’ stock: 0/0) 020 SA Bae *$15,808,930 *$9,171,7: 
Investments: van Qvaauiian cs. bokumeteas 2,500,992 26/5/92.) Preferred! stock’ 2.2.00 as ae ,060,000 5,060,0¢ 
Sinking fund & other deposits ....... 12,896 369,048 Funded debt ......0..... 65,638,600  62,867,5( 
CSB So) Oa eae AERA ALIS: “ice cond aE Bh 1,301,752 2,914,469. Curent. Habilittes . +. 3 ae fee 1,025,263 823,76 
Aceounts recervable 00" ae ae aca 2,533,554 2,070,088: Accriied: liabilities =) 30, 1) esas gee 1,554,315 1,508.17 
Pfd. stock subscriptions receiv........ 286,149 254,629 Stocks of sub. & leased properties .... 23, 457, 228 19,866,7¢ 
ENVieEntoTiesy tee one et Race pare ee tal. 1,641,202 1/647.964 © Reserves ofr. ONES 6, 244. 346 971,9¢ 
Cost‘ot Pidastocks-salés 2.6 3. Te ud ees 383,838 240,259 Earned & capital surp. of leased props. 3,000,690 3,431,8¢ 
Prepaid insurance, taxes, etc wien ci. 142,681 £7,428 Barnged.surplus i652. G0sk cone ae 1,283,654 _ 1,260.26 
Unamortized debt disc. and exp. ...... 9,162,964 4,433,145 
Deterred joharmes) ol Si. Pe ete ais eye 127 177,938 


Total 


“A” Common and 620, 065 Class “B” Common in 1927, 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 1926 
CANS nga ote aussie a lh ceca ob aE en $1,301,752 $2,914,469 
ACCOUNTS ne ceivablen ON vuln. Sure muna dy 2,533,351 2,070,088 
Accts. receiv. from Pfd. stock subscrips. 286,149 254,629 
TIVEMCORIES: 250s Hamre ts sae eae dae al 641, ,202. 1,647,964 

(UT oN ei Agu Sua ipa eR IR cpp Nie HEN MiP eG $5,762,454 $6,887,150 


Officers: Samuel Insull, Chrm. of Board; Martin J. 
Insull, Vice-Chariman of Board, Chicago, Ill.; Harry 
Reid Pres eG 4B Zetolen WePi a Deus Age E. 
Burns, Phillips B. oy Leo Loeb, New Ores Bene: 
Kruesi, Chicago, V-Ps.; Willett R. Porter, Special 
V=P.30 WW. W. Belk Sec. & Asst: Preas 1 Roi) Hook, 
Asst. ‘Sec., New!) Yorke Euve® Ludwig, Asst: Sec., 
Chicago. 


AOE A mine Re RDU CTO a BE 3 $123,073,026 $104,962,150 
*Represented by 244,002 shares Class “A” Common and 460,000 shares Class “B”’ 


lulia* Zein “wl ,exe eso, ta) Bie’ eile ueyerigite el wirm\ael ue fartet lel im aybuks abe beiemahehe on lania ie 


ELECTRIC MANAGEMENT AND ENGINEERING CORPORATION : 


TREE oer es so Ra oe $123,073,026 $104,962, 1: 


Common in 1926, and 312,145 shar Clas 


1027 


Current Liabilities— ».. qos | 
Current) liabilities «Sack alee $1,025,263 $823.79 
Acerued labilities icv) ioe oo 1,554 4.31 Sl Se 7 

Total eee Ue, a $2,579,578 2, 331, 97 

CARA ee BERN Ra ea ae ce er $3,182,876 $4,555, a7, 

Executive Committee: Martin J. Insull, Chicago 


Ill.; Harry Reid, C. B. Zeigler, New York. 
Directors: Samuel Insull, Martin J. Insull, Chicagc 
Ill:; Harry Reid, Victor Emanuel, Gee: Zeigler, Wil 
liam H. Seibert, Royal E. TeRiges; Grp Makepeace 
New York; Walter S. Wyman, Augusta, ‘Me. 
Executive Office, 57 William street, New York, 


(Controlled by National Electric Power Company) 


History—Incorporated July 10, 1925, in Delaware. 
As of August 1, 1925, took over the general super- 
vision and management of public utility properties of 
companies formerly operated by Albert Emanuel 
Company, Inc.. (sec 1925 Public . Utility Manual, 
page 1188). 

The following companies are under the general 
supervision and management of Electric Management 
and Engineering Corporation: 

Penn Central Light and Power Company, (Pennsyl- 
vania). 
Cumberland County Power and Light Company, 

(Maine). 

Portland Railroad Company, (Maine). 
Union City Electric Company, (Indiana). 


Ohio Electric Power Company, (Ohio). 
Michigan Electric Power Company, (Micnieaanem 
Pittsburg County Railway Company, Ree 
Watertown Public Service Company, (South Dakota) 
Michigan Public Service Co., (Michigan). 

Emporia Gas Co., (Kansas). 


Annual Mesahie ékana Tuesday in January. | 

Officers: Martin J. Insull, Chairman; Harry Reid 
Pres.; C. B. Zeigler, V-P: & Treas: AC E. Burns 
Nae] BS teoh ale yaa fear toeb: VeP ise Ave W. Bell, Sec. & 
Aest. treas. sR Ls, Hook, Asst. Sec. 

Directors: Martin J. Insull, Harry Reid, J. P 
Mailler,; C..B.:Zeigler,:A, EB: Burns, BiB: Shaw, Lec 
Loeb, W. W. Bell, Wy Rogweae 

Executive Office, 57 William St., 


| 


New York. 


PENN CENTRAL LIGHT AND POWER COMPANY 


(Controlled by National 

History—Incorporated October 26, 1915 in Penn- 
sylvania under the name of United Lighting Com- 
pany; name changed to present title Oct. 27, 1925. 
Under date of Oct. 27, 1925, purchased all of the prop- 
erty of the Penn Central Light and Power Co. (see 


New York Chicago 
Sar Francisco 


PENN CENTRAL LIGHT & POWER COMPANY, SECURITIES 


Howe Snow & Co. 


Incorporated 


Minneapolis 


Electric Power Company) 


1925 Public Utility Manual, page 1835), Spent 
incorporated’ May 29, 1902 in Pennsylvania as the 
Citizens’ Electric Light, Heat and Power Co. In 
Sept., 1927, the Pennsylvania Hydro-Electrie Co. and 
The Raystown Water Power Co. were merged with 


Crand Rapids Detroit 


Philadetphia 


r 


he company (for last published statements see 1927 
Public Utility Manual, page 2178). 
| The Penn Central Light and Power Co. serves 
tectric light and power in an important industrial 
‘nining and agricultural territory with an area of 5,500 
quare miles in central and north western Pennsylva- 
ia. The territory served by the company includes 
lair, Cambria, Huntingdon, Mifflin Counties and 
warts of Indiana, Bedford, Franklin, Juniata, Erie and 
Jrawford Counties with a total population estimated 
-t 350,000. Altoona, Hollidaysburg, Juniata, Ebens- 
| urg, Patton, Mount Union, Lewistown and Albion are 
he more important of the communities served. Arti- 
‘cial gas is supplied in Lewistown and Huntingdon 
is steam heat is furnished in Ebensburg, Pa. The en- 
ire territory served is also served by the main line of 
fe Pennsylvania Railroad and parts of it by the New 
York Central Railroad, The Bessemer and Lake Erie, 
| the Huntingdon and Broad Top Mountain Rail- 
oad. 
| The Company owns and operates two modern elec- 
“ae generating plants located near Saxton and Wil- 
famsburg, Pa. on the Juniata River with an aggregate 
ate of capacity of 73,750 kilowatts. The Saxton sta- 
on was put in operation the latter part of 1923. The 
tal plant capacity of the Company is 77,750 k.w., of 
yhich 73,750 is steam and 4,000 hydro-electric. In 
dition to the local distributing system, the Penn 
ntral Light and Power Company has 492 miles of 
tension transmission lines, a large part being all 
eel tower construction, practically all located on 
tivate right of way and one-third of which has been 
onstructed during the last two years. It also has 
tificial gas plants at Huntingdon and Lewistown, 
a. with an aggregate manufacturing capacity of 
000,000 cubic feet daily with 49 miles of distributing 
vains. There are 47,036 electric consumers connected 
+ the company’s system, and 2,982 gas consumers. 
‘The Company has power interchange agreements 
ith the Penn Public Service Co., the Potomac-Edison 
ompany, the Keystone Power Corp. and the Colver 
lectric Co. The Company owns and operates the 
ewistown and Reedsville Electric Railway Co. which 
tter company together with its subsidiary, the 
ewistown Transportation Company, furnishes trolley 
id bus service in Lewistown, Pa. The company also 
‘Wns a coal property with about 10,000,000 tons of 
adeveloped coal which furnishes the fuel require- 
jents for the Saxton station. 
|Management—Properties are operated under gen- 
al supervision and management of the Electric Man- 
‘rement and Engineering Corporation, of New York. 
Franchises—AIl important franchises are unlimited 
| to time and are free from burdensome restrictions. 
| CAPITAL STOCK 
Authorized 156,000 shares Common stock of no par 
‘tlue, and 150,000 shares cumulative Pfd. stock $5 
‘ries, of no par value; outstanding, 156,000 shares 
ommon and 125,369 shares $5 cumulative Series Pfd. 
‘ll the outstanding Common shares are owned by 
ional Electric Power Co. 
‘\New Series of Pfd. Stock Authorized—Company 
S$ authorizéd a new series of 25,000 Pfd: shares to be 
\Signated as $2.80 Series, which have all the rights 
Hep ices of the $5 Series except as to price, divi- 
i , liquidation and call value. The liquidation price 
$50 per share; call value $52.50 per share. 
Subscription Privilege—Holders of $5 Series cumu- 
bs Pfd. stock of record April 2, 1928, were offered 
| tight to subscribe at $45.50 per share for 25,000 
ares of $2.80 Series cumulative Pfd. stock of no par 
lue, to the extent of 15% of their holdings. Right 
“Subseribe expired May 7, 1928. ‘The unsubscribed 
ttion of the 25,000 $2.80 Series Pfd. shares was of- 
*ed to the public at $47 per share. 
Preferred Stock Provisions—Is preferred over the 
’mmon stock both as to assets and dividends, and 
‘fully paid and non-assessable. Stock of the $5 


_ 


v 


1 PUBLIC UTILITIES 


1785 


Series may be retired at the option of Company on any 
dividend date on 30 days’ prior notice, at $80 per 
share and accrued dividends, and is preferred in liqui- 
dation over the Common stock to the extent of $75 
per share and accrued dividends. 

Transfer Agents (Pfd. Stock)—Central Trust 
Company of Illinois, Chicago, and The Pennsylvania 
Company for Insurances on Lives & Granting Annui- 
ties, Philadelphia. 

Registrars—The Northern Trust Company Chi- 
cago and Fidelity-Philadelphia Trust Company, Phila- 
delphia. 

Tax Provisions (Pfd Stock)—Dividends exempt 
from present Normal Federal Income Tax. Free of 
Pennsylvania State Four-Mill Tax. 

Legal Opinion (Pfd. Stock)—Seibert & Riggs, New 
York (for the Bankers); Brooks, English & Quinn, 
Erie, Pa. (for the Company). 

Annual Meeting—First Tuesday in March. 

Listed—Pfd. stock listed on Philadelphia and Chi- 
cago Stock Exchanges. 

Price Range— 


Preferred— 1927. 1926 1925 1924 1923 1922 1921 1920 
Migny:.¢, ov Rove Te 60% O61 57 50 42 
Low rh! 64 71% 7034 60 57 54% 48% 40 39% 


Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O 1; initial dividend paid Jan. 2, 1926. Divi- 
dends on old Pfd. were paid regularly from date of 
issue. On Common, $3.15 per share was paid in 1927. 


FUNDED DEBT 


(1) 
$89,500 LEWISTOWN & REEDSVILLE ELECTRIC RAILWAY 
COMPANY FIRST MORTGAGE GOLD 5s (NOW 6s); DUE 
JULY 1, 1919, BUT EXTENDED TO JULY 1, 1929, AND IN- 
TEREST INCREASED FROM 5% TO 6% 


Dated July 1, 1899. 

Interest Payable January and July 1, at Merchants 
Union Trust Co., (Integrity Trust Co.), Philadelphia, 
Trustee. Coupon, $500 and $1,000. Authorized and is- 
sued, $150,000; outstanding, $89,500. 

Security—Secured by a first mortgage on entire 
property of the company 

Tax Provision—Company pays Normal 
Income Tax up to 2%. 

(2) 


$24,000,000 PENN CENTRAL LIGHT AND POWER COMPANY 

FIRST MORTGAGE GOLD BONDS, 414% SERIES; DUE 

NOVEMBER 1, 1977 

Dated November 1, 1927. 

Interest Payable May and November 1 at The Sea- 
board National Bank of New York; at First Trust & 
Savings Bank, Chicago, and at Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, Philadel- 
phia. . 

Denominations—Coupon, $500 and. $1,000, inter- 
changeable; $1,000 bonds registerable as to principal. 

Trustee—The Seaboard National Bank of New 
York. 

Provisions of Issue—Authorized amount unlimited ; 
issued $24,000,000 413% Series due 1977. Additional 
First Mortgage bonds may be issued from time to 
time to a principal amount not exceeding 75% of the 
cost or value (whichever is less) of permanent addi- 
tions made or acquired subsequent to Noy. 1 41 924,08 
upon the deposit of:cash, provided earnings applicable 
to bond interest for twelve consecutive calendar 
months within the fifteen calendar months immedi- 
ately preceding the date of application for issuance 
of bonds shall have been at least equivalent to twice 
the annual interest requirements upon all First Mort- 
gage Gold bonds outstanding, including those pro- 
posed to be issued, all as defined in the mortgage and 
subject to the, restrictions thereof. First Mortgage 
bonds may also. be issued to refund equal principal 
amounts of the same or’other series of bonds issued 
under the mortgage. First Mortgage.bonds may be 
issued from time to time in series with such provisions 
as may be determined. by the Board of. Directors, 


Federal 
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subject to the restrictions of the mortgage. The 
bonds of additional series may bear such dates, rates 
of interest, mature at such times and carry such re- 
demption, sinking fund, tax refund provisions and 
such other varying or distinguishing provisions as 
may be determined by the Board of Directors, subject 
to the restrictions of the Mortgage, but, except as to 
sinking funds which may be established for the ex- 
clusive benefit of a particular series, all bonds of all 
series shall be equally and ratably secured) by the 
mortgage. 

Purpose of Issue—The $24,000,000 414% bonds due 
1977 were issued to provide part of the funds neces- 
sary to retire all bonds at the time outstanding against 
the property of the Company (bearing interest rates 
higher than that of this series of First Mortgage Gold 
bonds), and for other corporate purposes. 

Callability—Subject to call as a whole or in part 
on any interest payment date on 30 days’ notice to 
and including Nov. 1, 1937 at 105 and interest; there- 
after to and including Nov. 1, 1947, at 104 and in- 
terest; thereafter to and including Nov. 1; 1957 ‘at 
103 and interest; thereafter to and including Nov. 1, 
1967 at 102 and interest; thereafter to and including 
Nov, 1, 1976 at 101 and interest and thereafter at par 
and accrued interest. 


Maintenance, Renewal and Replacement Reserve— 
Company covenants to expend in each year subse- 
quent to the date of the mortgage, while any of the 
bonds of the 44%4% Series due 1977 are outstanding, 
for maintenance and/or the renewal or replacement 
of its properties and/or to set aside as a reserve for 
depreciation 10% of the gross operating revenues 
from its fixed property all in the manner provided by 
the mortgage, which reserve may be used for expendi- 
tures for property against which no bonds may be 
issued. 

Security—Secured by a direct first mortgage on all 
of the fixed property of the Company now owned and 
that hereafter acquired. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Interest payable without de- 
duction for Pennsylvania taxes not exceeding $4 per 
$1,000 bond annually on bonds held by residents of 
Pennsylvania. Connecticut 4 mill tax, Maryland 4% 
Mill tax, California Personal Property tax not to 
exceed 4 mills per Dollar of the taxable value and 
Massachusetts 6% Income tax refundable on timely 
and proper application, to holders resident in those 
states, as provided in the mortgage. 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(All Inter-Company Items Eliminated.) 
1927 1926 


GEOSSWEATN Sse ie Seles Souk a anu an ony Mina — $5,002,795 
Operating expenses and taxes (excluding Fed- 
eral“ Income! Tax)i.8 S37 eteoy ‘ebro Oe 2,164,016 
TRO SS UINCOMMGE hee ie ETT Nt eh Cn Ol ak Oey hig $2,838,779 
Bondanterestgum. eho Saset ee a ae 1,238,055 
Ottery iiterest Mae's sei ney nie, 2 eee, 
Other seharges iN. 0 Gielt: WoRte tac. Uy Silage } 39,542 
Rénewalt reserve Saisahi ons we brieck & 341,774 
Bederal Incgome, Pax. hci sce ee eae 117,872 
Lotal “charges. 2s che Reo She eee eg $1,737,243 
Balance towsurplus- 04, L2H Ie ha ee $1,101,536 
*Times All Interest Earned .....2.).0))..4. £2.29 


*Before deducting Renewal Reserve, Federal Income ‘Tax and other income deductions. 


PUBLIC UTILITIES (Penn Central Light & Power Co.) 


Legal Opinion—Seibert & Riggs, New York, an 
Brooks, English & Quinn, Erie, Pa. | 
Legal for Savings Banks in Maine, New Hampshir 
and Vermont. er. ml 
Original Offering—First publicly offered ($24,000 
000) in November, 1927 at 96 and interest, to yiel) 
over 4.70% by A. C. Allyn & Co., Inc., Bonbright ¢ 
Co., Inc., Howe, Snow & Co., Inc., A. B. Leach & Co 
Inc., Halsey Stuart & Co., Inc. Hill Joiner & Co 
Inc., Old Colony Corp. and W. C. Langley & Co! 
New York, etc. | 
Listed—New -York Curb. ; ee) | 
Price Range—1927: High, 96%; low, 96. 
BONDS CALLED | 
All of the outstanding Mifflin County Gas & Elec 
tric Co. First Mortgage Gold 5s, due April 1, 193¢ 
were called for redemption on Oct. 1, 1927. a. 
All of the Raystown Water Power Company Firs 
Mortgage Gold 5s, due April 1, 1938, were called fo 
redemption on Oct. 1, 1927 at 105 and interest a) 
Grange Trust Co., Huntingdon, Pa., Trustee. . | 
All of the Cove Electric Co. First Mortgage 6s, dui 
Oct. 1, 1941, were called for redemption on Oct, 1 
1927 at 105 and interest. | ae | 
All of the Newton Electric Co. First Mortgage 6s 
due Jan. 1, 1940, were called for redemption on Juh 
1, 1927 at 105 and interest. | 
All of the Penn Central Light & Power Co. Firs 
and Refunding Mortgage Gold bonds 6% Series, dui 
Dec. 1, 1953, were called for redemption at 105 anc 
interest on Dec. 1, 1927 at Pennsylvania Company 
for Insurances on Lives and Granting Annuities 
Philadelphia, or Seaboard National Bank of New York 
All of the Penn Central Light & Power Co. Firs’ 
and Refunding Mortgage Gold bonds, 5%% Series 
due July 1, 1964, were called for redemption on Dec 
1, 1927, at 105 and interest at The Pennsylvania Co 
for Insurances on Lives and Granting Annuities 
Philadelphia, or at Seaboard National Bank of New 
York, | | 
All of the Penn Central Light & Power Co. Firs: 
and Refunding Mortgage 5% Gold bonds, due Apri 
1, 1950, were called for redemption on April 1, 1928 
at 105 and interest at The Pennsylvania Co. for In: 
surances on Lives and Granting Annuities, Philadel 
phia, Trustee. a. 2 
All of the Penn Central Light & Power Co, Firsi 
and Refunding Mortgage Gold 5¥s, Series of 1925, 
due October 1, 1975, were called for redemption or 
April 1, 1928 at 105 and interest at Seaboard Nationa 
Bank, New York, Trustee. — | 


1922 


9 ie) 4 


COMPARATIVE CONSOLIDATED BALANCE SHEET, DECEMBER 31 


1926. itTimes bond interest earned. 

Assets— 1927 
Plants property % tees: 7.651, SR. are SU Aa $39,128,069 
Cash and special: deposits ..6.5.ccc.ssececs 380,663 
Materials‘and supplscs* 3/2222 ei et oie few, 589,104 
Accounts and notes receivable .............. 631,912 
Subscripitions to capital stock ....2..2..205.. 41,664 
Advances to affiliated companies ............ 233,441 
Prepaid: iacchimtsy 4 nastas cd. Halinesl aces 49,367 
Chior. ASSP tS ai my ca cued ee ear i ne 4,079,595 
divestments .50.. We oa. eta Gene ee 88,2 
Treasury securitiesic fii.) be Se ebreraleia ice hn an ae 

Total ee 2 ey @ecenrveseeaeoeen $45,222,113 


$1926 1924 1923. couche. | 

$4,954,499 $4,614,155 $3,689,337 $3,329,354 — $2,481,06¢ 

; 4 

2,254,740 2,293,285 1,848,632 1,862,855 a 

"$2,699,759 $2,320,870 $1,840,705 $1,466,499 $1,058,72: 

11097370 904,778 801,846 376,931 ——-335,53¢ 

; 48,490 17,853. 13,312 

355,429 286,744 249,017 327,919 228,574 

155,690 134,042 89,298 91,734 98,77. 
$1,711,435 $1,381,009 $1,195,895 $841,150 $646,218 

$988,324 $939,861 $644,810 $625,349 $412,504 

£2.25 2.56 2.27 (3.98, 3,06 

+12 months ended Feb. 28 


: 


| 


1926 +1926 1924 1923 1922 
$37,770,521 . $34,872,812 : $20,299,726 $15,085,339 $8,789,99U 
1,403,282 1,200,797 672,339 319,72 338,09 
598,162 541,377 535,094 491,824 284,438 
1,072,275 1,019,124 572,409 730,772 504,47. 
1GEM 2020 HN OG Th 101,593 178,64 os | 
ig hr eeee 28,999 ave thal. DPORTBSS 2,062,294 
86,325 31,508 9,656 20,699 8,95: 
910,698 768,649 1,131,752 474,739 286,778 
BSI PRISE A ee 1,107,900 1,233,975 
$42,007,383 $38,463,266 $23,322,569 $20,466,997 $13,509,00 


' 
& 
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| 


“Liabilities— 


COMPARATIVE CONSOLIDATED BALANCE SHEET, DECEMBER 31 (Continued): 


1927 1926 +1926 1924 1923 1922 

SRR RP ise ernest sitar bare: Ral ) 1 FPA) SR See $1,534,145 $1,528,875 $1,528,500 
em stbsidiaties +, 2). XASE GVOT FA Tar Ol fee, ER PRETO S CO OTs QO0 2D SF PF .8 90 UA Se 
ipferenice stock i)... 2s eee eee eee $8,900,078 $7,653,065 $6,247,780 4,164,206 3,905,005 1,712,007 
(pital stock subscribed ............--seeeee 74,963 $05,482 o.”). tase ds 134,928 292,036 bay 4 > oe 
NE rs © ikea tas SE ies adaces cc $1579 24,089,500 22,693,300 19,860,300 14,403,800 10,355,500 7,332,500 
SE SANA AR ope hg tla le pee aban Satan Mee i MBER <I C2 3 FVUUO0T he oe. « 1,922,083 350,000 
Sats payable oe... el eee 115,548 350,743 275,551 331,485 380,833 134,411 
fied interest, taxes; etc.) i). sis). oe tle ols 479,223 512,527 870,446 309,276 267,138 315,649 
SMrPAIALe COS, “ac vig. we oiajeoen yy omtey A656 O59. \ Mane aes Se Sa eee | eee 
ot ig tehblew is 3,554 20,758 184,445 205,045 
NE Uae mies aide rio «gM en ent o.y ss 2,757,348 2,968,709 2,945,966 982,923 678,973 1,059,539 
MDa? oe ee ceed. CUT, AI! £8,559,394 £7,523,607 $7,259,669 791,048 952,109 871,352 

Te Set ea Te Wray ory Lfeiese cry uel dE es $45,222,113 $42,007,383 $38,463,266 $23,322,569 $20,466,997 $13,509,003 


*Deposited as collateral under First and Refunding Mortgage dated April 1, 1910. {Balance sheet as of Feb. 28, 1926. 
jepresents 33,000 shares no par Common stock in 1926 and 156,000 shares in 1927. 


‘Current Assets— 1927 
Mer STICCIAl GepOSits..... +p sd cesteces $380,663 
Smeiats and supplies fit. 22 eta. 589,104 
counts and notes receivable .............: 631,912 
| Ayal a Se a $1,601,679 
‘current Liabilities— 

fay are Al, CO I. IDS. JOLT “UO Read 
Smeets) payablesiny!. satcdouk Jicte was. $115,548 
i@ied: taxes, interest, etc. s.). J... 5. ee dae 479,223 
SATE HACCO) COS AES ws 2 oly oc oc ove ows os 246,059 
iso nel ns RN OMB $840,830 
ime orking, Capital isco ious crsterngsrees a eods $760,849 


*Debit. As of Feb. 28, 1926. 


Officers: Samuel Insull, Chairman; M. J. Insull, 
Ise Chairman, Chicago; Harry Reid, Pres.; A. E. 
if P. B: Shaw, Leo Loeb, W. R. Porter, V-Ps.; 
w York; J. H. Schearer, V-P. & Gen. Mer., Altoona, 
fec. B. Zeigler, Treas.; W. W. Bell, Sec.'& Asst. 
seas.; R. L. Hook, Asst. Sec.; New York; M. A. Mil- 
|, Asst. Sec. & Asst. Treas., Altoona, Pa. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 +1926 1924 1923 1922 
$1,403,282 $1,200,797 $672,339 $319,725 $338,098 
598,162 541.377 535,094 491.824 284 438 
1,072.275. 1,019,124 572,409 730,772 504.478 
$3,073,719 $2,761,298 $1,779,842 $1,542,321 $1,127,014 
they $1,000,000 -sevevee $1,922,083 $350,000 
$350,743 275551 $331,485 380,833 134/411 
512,527 870,446 309.276 —- 267,138 315.649 
$863,270 $2,145,997 $640,761 $2,570,054 $800,060 
$2,210,449 $615,301. $1,139,081 *$1,027,733 $326,954 


Directors: Samuel Insull, M. J. Insull, Chicago, Ill!.; 
Harry Reid, C. B. Zeigler, New York; J. H. Schearer, 
JoEsShute, M:'A, Miller, B. F. Cleaves; \W. H. Wade, 
Altoona, Pa. 

Management—Electric Management and Engineer- 
ing Corp., 57 William Street, New York. 


* General Office, Altoona, Pa. 


LEWISTOWN & REEDSVILLE ELECTRIC RAILWAY 
(Controlled by Penn Central Light & Power Co.) 


distory and Property—Incorporated March 24, 1892, 
i Pa. Owns and operates an electric railway line 
in Lewistown Junction Station, through Lewis- 
wn, Burnham, and Reedsville, and a branch to the 
i. of the Standard Steel Co. Length of line, 7.48 
les; second track, 1.22 miles; sidings, 0.75 mile: 
tal track, 9.45 miles. Rail, 60 and 70 lb. T and 70 
l_ girder. Gauge, standard. Closed cars, 22; mis- 
laneous, 2; snow plow, 1. 


\ 4) 
| 


' CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $50, 
all owned by Penn Central Light & Power Co. An- 
nual meeting, second Monday in January. 
Funded Debt—First Extended Gold 6s, due July 1, 
1929. For details, see statement of Penn Central 
Light & Power Co. 


Office, Lewistown, Pa. 


CUMBERLAND COUNTY POWER & LIGHT COMPANY 


(Controlled by National Electric Power Company) 


istory—Incorporated March 14, 1907, in Maine. 
(| Feb. 1, 1912 it leased for ninety-nine years the 
Irtland Railroad Company. In July, 1912, it ac- 
dired the rights, properties and franchises of the 
(nsolidated Electric Light Co. of Maine; Portland 
Izhting & Power Co. and Portland Electric Co., 
Nich it had previously controlled through stock 
¢mership. On Dec. 18, 1912, the Company acquired 
t: stock of the Ossipee Valley Power Co. and the 
\rk Light & Heat Co. and in April, 1913, these prop- 
fies were succeeded by the York County Power Co., 
Vich company, together with the Westbrook Elec- 
t: Co. were merged in June, 1923, the Cumberland 
Cunty Power & Light Co. assuming all the obliga- 
tms, contracts and liabilities. The Company-does the 
fire electric light and power business of Portland 
al vicinity. Through leased railroad it operates 
ape cet railway system of Portland and South Port- 
lid and the communities adjacent thereto. Also the 
€ctric light and power business of Biddeford, Saco, 
mnebunkport, Old Orchard, York Harbor, Alfred, 
nford, Springvale, and the gas business of Bidde- 
d and Saco. The estimated population served by 
= system is 150,000. 

Properties are operated under the general super- 
jon of Electric Management and Engineering Cor- 
ration of New York. 


} 


Franchises—The franchises under which the com- 
pany and its subsidiaries operate are very liberal and 
contain no burdensome restrictions. Many franchises 
are unlimited as to time. 


Equipment—Power plants comprise five hydro-elec- 
tric stations with total normal capacity of 26,500 kva., 
and a steam plant with normal capacity of 28,125 kva. 
Total hydro and steam capacity 54,625 kva. Operates 
321 miles of transmission lines. Substation capacity 
75,805 kva. Serves fifty-five communities. _Under its 
lease from the Portland Railroad Company it operates 
133 cars. Miles of track, single track basis, 101.2. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Number of K. W..H. sold . 77,973,000 69,831,000 62,996,030 
oh 
Number of light & power 44.650 ion wo 


customers 


CAPITAL STOCK 
Authorized, 41,000 shares Common of no, par value, . 
and $4,024,000 (increased from $2,530,000 in April, 
1923) 6% cumulative Pfd.; outstanding, 40,989 shares 
Common of no par value, 11 shares Common of $50 
par value and $4,024,000 Pfd., par, $100. . Over 99% 
of the Common stock owned by National Electric 
Power Company. 


Preferred Stock Provisions—Pfd. stock has pref- 
erence both for assets and 6% cumulative dividends, 
and is subject to redemption at option of company, at 
any time, at 120 and accrued dividends. 

Transfer Agents—Old Colony Trust Co., Boston, 
for Pfd., and Fidelity Trust Co., Portland, Me., for 
non-par Common. 

Registrar (Pfd. Stock)—First National Bank, Bos- 
ton. 

Annual Meeting—First Tuesday in April, or within 
60 days thereafter. 


Listed—Pfd. stock listed on Boston. Stock Ex- 
change. 

Price Range— 
Preferred— 1927 1926 1925 -1924 1923 1922 1921 1920 
High O83 9216s BOERS CS he ee AiR. Mie 
Voniia Meese 9714 88 gl 83 78% 75 55 30 


Dividends—Full dividends of 6% on Pfd. were paid 
quarterly from Feb. 1, 1912, to May 1, 1918; none 
thereafter until Feb. 15, 1921, when 6% was paid on 
account of accumulations; May 1, 1921 to date, 14% 
quarterly; payments, F, M, A & N 1, by check,. to 
stock of record about Jan. 20, etc. The May 1, 1918, 
dividend on Pfd. stock was paid in scrip. Preferred 
stockholders of record Jan. 15, 1922, received a 10% 
stock dividend and %% in cash on account of ac- 
cumulated dividends then in arrears. All dividends on 
Pfd. have now been paid in full to date. On Common 
stock the first dividend of $1.00 per share was paid 
Dec. 1, 1916; 1917, $3 per share; none paid thereafter 
until 1923 when $4.00 per share was paid; 1924, $5 per 
share; 1925 and 1926, $8 per share each; 1927, $10 per 
share; payments quarterly, J, A, J & O.1. 


FUNDED DEBT 


$9,000,000 FIRST MORTGAGE GOLD BONDS, 444% SERIES, 
DUE 1956; DUE JUNE 1, 1956 


Dated June 1, 1926. 

Interest Payable ‘June and December 1, in New 
York, Chicago and Boston. 

Denomination-—Coupon, $1,000; principal may be 
registered. 

Trustee—Old Colony Trust Co:, Boston. 

Provisions of Issue—Authorized amount unlimited; 
issued, $9,000,000 414% Series, due June 1, 1956. 
Additional First Mortgage bonds may be. issued 
from time to time to a principal amount not ex- 
ceeding 75% of the cost or value of permanent addi- 
tions made or acquired subsequent to June 1, 1926, 
less the principal amount of prior liens. outstanding 
thereon, or upon the deposit of cash, provided earn- 
ings applicable to bond interest for 12 consecutive 
calendar months within the 15 calendar months imme- 
diately preceding date of application for issuance of 
bonds shall have been not less than twice the annual 
interest charges on all first mortgage bonds outstand- 
ing, including those proposed to be issued and all out- 
standing prior lien bonds, if any, all as defined in the 
mortgage. First Mortgage bonds may also be issued 
to refund equal principal amounts of the same or other 
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tains no provision for the issuance of First Mortg¢ 


bonds against railway property. 

First Mortgage bonds may be issued from time}, 
time in such series as may be determined by Directc 
Bonds of additional series may bear such dates, ral 
of interest, mature at such times not longer than} 
_years from the date of their issuance and carry si| 
redemption, sinking fund and tax refund provisios 
and such other provisions as may be determined } 
Directors, subject to restrictions of the mortgage, bi 
except as to sinking funds which may be establish( 
for the exclusive benefit of a particular series, all bor! 
of all series shall be equally and ratably secured \ 
the mortgage. ) 3 7 ae 

Purpose of Issue—Proceeds from sale of these bor 
were used to retire all bonds then outstanding agaiy 
property of Company, and its former cubeiciae| 
(bearing interest rates higher than that of this ser} 
of First Mortgage Gold bonds), to reimburse its tres, 
ury for construction expenditures and to provide } 
adequate medium for future financing. B 


it 


Callability—Subject to call on any interest date | 
60 days’ notice to and including June 1, 1936 at [5 
and interest, and at 4 of 1% less each June 2 the. 
after, bonds being redeemable on Dec. 1, 1955 at qr 
and interest. : | 

Sinking Fund—Company covenants to pay to Trt. 
tee on June 1, 1928 and on each June 1 stone 0 


and including June 1, 1955 an amount equivalent to 1 
of the principal amount of First Mortgage 414% Ser: 
due 1956, outstanding on date of such payment. T 
sinking fund money shall be applied to purchase t 
redemption of bonds of this series at not xe 
their then redemption price plus accrued interest. /I 
bonds acquired for the sinking fund shall be cancelle, 
Company may tender to Trustee bonds of 414% Seris 
due 1956 in lieu of cash at the principal amount there! 
or at cost to Company, whichever is less. q 

Security—Secured by a direct first mortgage on ; 


of fixed property of Company. Based on an apprais| 


by independent engineers depreciated reproductit 
value of mortgaged properties is largely in excess I 
principal amount of this issue. In 1912 the Compar, 
leased the property of the Portland Railroad Co. fr 
99 years. The railroad property, its earnings and tl 
lease are not subject to the lien of the mortgage secu: 
ing this issue, and, in the opinion of counsel, all | 
the obligations of the Cumberland County Pow 


and Light Co. under the lease are subordinate to the’ 


bonds. 


Tax Provisions—Company pays Normal Federal 1) 


- 


come tax up to 2%; Pennsylvania Personal Proper 
tax up to 4 mills, refundable. | 


Original Offering—First publicly offered ($9,00¢ 


000) in June, 1926, at 9414 and interest, yieldir 


4.85%, by Harris, Forbes & Co., A. C. Allyn & C 
Inc., Old Colony Corp., New York; Harris, Forbes | 
Co.; Inc., Boston; Harris, Forbes & Co., Ltd., Mo) 
treal, and Harris Trust & Savings Bank, Chicago. 


Price Range— 


series of bonds issued under the mortgage, or prior 1927 192 
1; Guayeing ve Th arte apgat Mitel toot. yineo) oY. oy 96 «4 
iens, as defined in the mortgage. © MOTB ARe CON iT eae cine thcene re: katy | Licaxn spade aie 9134 91 
COMBINED INCOME ACCOUNT, YEARS ENDED DECEMBER 3 aR 
(Cumberland County Power & Light Co., and Portland R.R. Co.) a. | 
1927 1926 1925 1924 1923 1922 | 
KOSS (FeVenUese vtriatw ie. MON. Seo eee Unt $4,312,597 $4,026,673. $3,892,442 $3,857:706 $3,771,968  — $3,467,5¢ 
Oper.’exp. and) taxes). UU000\ lilac dal 2,425,622 2,140,585 2,016,033 2;110,585 2208526. 2,006,3 
Dépreciation. 349 650 deco ais ala oe 370,200 370,200 356,200 328,200 265,200 229° 
IN Gt Carmina (Vinee rnd eR nth tee atalan oul ST STO 10 $1,515,888, $1,520,209 $1,418,921 $1,298,242 $1,231,9S 
Interest ‘and lease“ rentale, coined are ga. 719,349 730,530 758,056 746,589 747,341 719,4; 
Net INeGMIE TS TO ERED ee Che Aga oe $797,426 $785,358 $762,153 $672,332 $550,901 
Preferredidividends paid gia.) hacieavay. 241,416 241,416 241,416 199,419 159,549 
Common dividends; paid; é75, 6 0. hakT unde lees 402,000 320,000 257,500 139,744 107,872 
“OEE 6) be CPR Ne eg UDURY fee nl ua ta ancien Su pica isleaces Meee $154,010 $223,942 $263,237 $333,169 $283,480 
*Times Interest and Rentals Earned........... 2.11 BO ie: 2.00 1.90 1.7425 
*Earnings Per Share— ; 
bie Sah ke ape Warmer ees es Ap pyaciutte aie apue Aids $19.81 $19.51 $18.94 $16.70 $18.22 


s 
‘ 
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| ” GENERAL BALANCE SHEET, DECEMBER 31 

r (Cumberland County Power & Lt. Co. only) 
Assets— 1927 1926 1925 1924 1923 1922 
mand property...) 2202 eee, $16,512,443 $16,172,981 $15,462,106 $15,002,157 $13,571,425 $9,984,167 
es wowned) iy JHE, P25. Linesaas 10. 592,251 591,228 591,778 592,078 1,533,957 1,579,635 
Haeount on securities sold .....064....--4-5- 1,525,879 1,581,956 443,525 478,535 448,960 355,227 
CLS. oo oe se neginde oes cp css s oft: pe aS een tts | eaten 29,518 5,064 9,847 2,413 
| CUNSRABRER Sens nenGn On nnnr nnn eric 341,721 404,141 340,986 413,019 232,155 
Med ‘accounts iy. 8 AG D5. 0). Jas 33,792 27,589 7,861 9,179 10,200 10,308 
fs and accounts receivable, .......5-ss6s0+5 407,834 t 296,990 307,634 276,639 196,345 
iadjusted debits .......-.- sees eee er ete ees 10,069") *" eae ae 13,384 12,977 62,734 53,833 
| JBBBeaaaes emer sae, OY es 124,754 £798,920 351,876 94,715 16,275 83,665 
posits in lieu of mortgaged property .-.-..6. 0 eee eee eae 3,563 3,563 3,563 3,563 
gperty abandoned ....... 005... eee ee eee eee S00082  Ortinda litt DELI ANCOR Y COO TSIEN OBIT. 
Dy _ a 6 a pl ae oe pen Gs Ae ee PE ernest SAE EONS = & 
{ , pial EN SEE Weel ST EGE ds GENCE SORT ST aa ER td $19,628,743 $19,172,674 $17,604,742 $16,846,888 $16,346,619 $12,501,311 
‘Liabilities— 
an ook ao on S08 4 0 g'* nase RESO Shanes $900 $1,575,800 $1,348,400 $1,348,400 
jeferred stock) «.....-. ee sees e eed sec emeees 4,024,000 $4,024,000 4,024,000 4,024,000 4,024,000 2,530,000 
BTL DG ie. ASINE. ote Gul dels 0 ls b+ olapyigrene! dyoie 9,000,000 9,000,000 8,253,000 8,304,500 8,406,500 6,997,500 
fmments payable 2.0.2.6... eee eee ee ee. 20,783 399,381 151,576 301,712 265,172 99,697 
‘rtland R.R. Co. a/c construction, etc: ...... 639,842 494,696 207,254 195,197 236,133 369,837 
erued accounts we... eee cence eter e tees 232,371 § 414,094 264,041 250,584 202,360 
ba Merten taliaDINtIe Se ae <i bee wt te eta TOn 5 Oe | | OUR aie Oe ig ce tie Pet OM. Se ee te ae 
jserve for Mepreciation, iC, ip Sspo- tip vse: 1,041,481 820,375 898 987 744,083 591,094 406,554 
‘adjusted credits eis Pe. Oe YAP 574 29,884 15,758 35,569 37,830 25,976 
MS AE NOLS VETAC IO. 2B. ed, *4 560,607 *4.404,338 *3,639,173 1,401,986 1,186,906 520,987 
| Ae ede 3s. Si (NAAR Drs $19,628,743 $19,172,674. $17,604,742 $16,846,888 $16,346,619 $12,501,311 


 *Applicable to Common shares of no par value: 35,000 shares in 1925; 40,000 shares in 1926 and 40,989 shares in 1927. +In- 


(ded with cash. tCash and current assets,  §Included in Accounts Payable. {11 
Te 


' 
Hiirrent Assets— 


1927 
| yee rer $341,721) 
is Bnd ACCQ Mats FeCEIVADIE.;. ny. - «os wiele cers 65 407,834 
a _ GOB siude G08 Het Gee Sear ene veal 
he. Ta Bee 
Ta bf ESAs OE oe Oe OTT o « $874,309 
‘Current Liabilities— 

Smeets (payable / iv. cis. ie oe l e e le. LE $20,783 
SEA ACCOMM . EE Teh 6 ie 2 bate ye de mer g pe is aera 
4 Bist rem iamMiMTGS MH), OP. bP on. eine one airs 108,535 
Ne: Seth SEP Hiehe) 
| & ree) ig SSS AS SE FL ee $361,689 
mew orking, Capital (US... baad $512,620 


Officers: Harry M Verrill, Chrm. of Bd.; Walter S: 
‘yman, Pres.; Fred D. Gordon, V-P. in Charge of 
erations; Frank D. True, V-P.; George Otis Spen- 
‘@V-P.; C. F. Berry) Treas. & Clerk. 


. 


History—Incorporated March 19, 1860, in Maine, as 
e Portland & Forest Avenue R. R..Co.; name sub- 
quently changed to present title. During years of 
99 to 1901 acquired the entire capital stocks of the 
wtland & Cape Elizabeth Railway, the Westbrook, 
lindham & Naples Railway and the Cape Elizabeth 
{reet Railway ; also the entire capital stock and bonds 
the Portland and Yarmouth Electric Railway. In 
12 acquired the stock of the Cape Shore Railway. 
‘dese controlled companies, formerly operated under 
ise, were merged in 1915 in the Portland Railroad 
(ympany. 

The Portland R. R. is leased to the Cumberland 
yunty Power & Light Co. for 99 years from Feb. 1, 
12, the lease providing for the payment of all inter- 
t and other current charges and the payment of 5% 
vidends on the $1,999,000 outstanding capital stock. 
‘The Cumberland County Power and Light Com- 
ny is obligated to provide a purchaser of such new 
curities as may be issued by the Portland Railroad 
\mpany to refund at maturity the First Mortgage 
“due 1945 and Consolidated 314% bonds due 1951 
scribed below. Portland Railroad Company owns 
€ entire street railway systems of Portland and 
es Portland, Me., with suburban lines to West- 
00k, Gorham, South, Windham, Cape Elizabeth, 
co, Old Orchard and Yarmouth, at which latter 
es connection is made with the lines of The 
idroscoggin & Kennebec Ry. Co. Franchises cov- 


li 


shares of $50 par value. 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 
(Cumberland County Power & Lt. Co. only) 


1926 1925 1924 1923 1922 
$404,141 $340,986 $413,019 «$232,155 

$798,920 296,990 307,634 276,639 196,345 
' | 351,876 94,715 16,275 83,664 
$798,920 $1,053,007 $743,335 ~=—=« $705,933. $512,164 
($151;576 $301,712 $265,172 $99,697 

$399,381 1"414,094 264.041 250,584 202,360 
$309,381. $565,670 $565,753. - $515,756 $302,057 
$309,539 $487,337 © $177/582.-- $190,177 $210,107 


Directors: Harry Reid, New York City; H. M. Ver- 
rill, Frank D. True, Robert Braun, Portland, Me. ; 
Philip Dana, Westbrook, Me.; George O. Spencer, 
Augusta, Me.; Fred D. Gordon, E. H, Maxcy. 

General Office, 443 Congress St., Portland, Me. 


< PORTLAND RAILROAD COMPANY 
'? (Operated under lease by Cumberland County Power & Light Co.) 


ering the main part of the system are of long duration, 
and contain no burdensome restrictions. Many fran- 
chises are unlimited as to time. Population served 
(estimated), about 113,000. 

Miles of track. (single track basis), 101.2, Cars 
owned—Possenger, 133; freight, 2; plows, 18; service, 
22: total—175. Operates one steam generating plant 
with installed capacity of 1,600 k.w. Number of sub- 
stations, 7. 

CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $1,999,000; par, 
$100. Annual meeting, first Wednesday in September. 
Treasurer of Company acts as Transfer Agent. 


Dividends—Dividends have been paid as follgws: 
1895 to 1899, 6%; 1900, 5% ; 1901, 6%; 1902 to 1905, 
3% ; 1906, 314%; 1907 to Feb. 1, 1912, 4%, There- 
aiter a dividend of 5% per annum was guaranteed and 
has been paid under the terms of the lease by the Cum- 
berland County Power & Light Co., payable Feb. and 
Aug. 1. Stock transferred by company at Portland, 


Me. 
FUNDED DEBT 


(1) , 
$1,600,000 FIRST CONSOLIDATED (NOW FIRST) GOLD 3%; 
DUE JULY 1, 1951 
Dated July 1, 1901. 
Interest Payable January and July 1, at Portland 
Trust Company, Portland, Me., Trustee. 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Provisions of Issue—Authorized issue $3,000,000, of 
which $1,600,000 are outstanding and $1,400,000 are 
pledged as security for the First Lien and Consoli- 
dated 5s of 1945 described below. 

Callability—Subject to call at par and interest on 

_ any interest date after July 1, 1931. 

Security—Secured by a first mortgage on all prop- 
erty, rights, franchises, etc. of the Portland R. R. Co. 
This issue underlies $2,045,000 Portland R. R. Co. 
First Consolidated 5s of 1945 which provide for its re- 
tirement. : 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

2 
$2,045,000 FIRST LIEN isi comsotiniten GOLD 65s, 
SERIES “A”; DUE NOVEMBER 1, 1945 


Dated November 1, 1915. 

Interest Payable May and November 1, at The New 
York Trust Company, New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES (Portland RR.) BUS. : 
EEE 


Trustee—The New York Trust Company, h 
York. 

Provisions of Issue—Authorized issue, $7,500,000 
which $2,045,000 issued, $1,600,000 are reserved to 
tire Portland RR. Co. First Consolidated 3%4s of 1 
and $3,855,000 reserved for future extensions. | 

Callability—Subject to call as a whole or in party 
105 on any interest date on 60 days’ notice. 24 

Security—Secured by a direct mortgage on en} 
property of company subject only to the First C; 
solidated (now First Mortgage) 3%% bonds, 
which, however, $1,400,000 are pledged as security } 
this issue, leaving $1,600,000 outstanding in hands; 
public. Al 

Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. * 

Original Offering—First publicly offered, ($1, 
000) in Oct., 1915, at 97 and interest, by A. B. Le: 
& Company, New York, etc., and Charles H. Giln 
and Co., Maynard S. Bird & Co., Merrill Trust Cc 
pany and Fidelity Trust Company, all of Portland, } 


oy 


1926 1925 1924 1923 192; 


1927 
Gross “income 0 37 2 Mom TOE Ban eR ae $1,296,424 $1,402,767 $1,451,902 $1,582,264 $1,703,459 $1,668, 
Operating expensesiiand ‘taxes oh) 6. 2 een 1,120,729 1,183,031 1,178,574 1,294,781 1,396,808 ,325, 
Netrearmings \... dciun smauseno nea ss Aula en oy eoeas $175,695 $219,736 $273,328 $287,483 $306,651 $342, 
BGeOGe CHALTES oi dace AOR meee lta ne ene 247,598 247,598 247,598 247,598 247,598 /, 
Niet? IICONTEN: 3 a. Sg Nat oe aie. een eet *$71,903 *$27,862 $25,730 $39,885 $59,053 $95,) 
Dayedends “paid: «5. vy. Pi. oan okie eee 99,950, 99,950 99,950 99,950 99,950 99, 
WeRCGr wear, ee $171,853. $127,812 $74,220 $60,065 $40,897 $4, 
Times Fixed Charges Earned ................ 0.70 0.88 1.10 1.16 1.24 1 
*Deficit. | 
rae GENERAL BALANCE SHEET, DECEMBER 31 Ki 
Assets— 1927 1926 1925 Liabilities— 1927 1926 192) 
Plant ‘accounts. /) 3 dene, 3: $5,263,234 $5,429,170 $5,387,692 Capital stock ............. $1,999,000 $1,999,000 $1,999 
Accounts & bills receivable ........ 59,146 59°5146-- Funded:debt: 2.2. 020 3,645,000 3,645,000 ; 

Cas HU ss, GA ROE ORY 5,362 4.976 4359 Accrued interest ...../.... 16,325 17,042 
Cumberland County Power - Unadjusted credits ........ 4,510 4,510 4, 
oe oioht: Cow. a ais pea 639,842 494 697 207,254 Depreciation reserve ...... 240,005 324,073... on oe old 
Unamortized discount on Sairplusovhy , «.tt0 a. ene ane 89,915 89,529 88,02 
SECUTITIOSS jas! en ee 86,317 91,165 96,013 | 
PEO ta ligt. Oe ane sath ene aes $5,994,755 $6,079,154 $5,754,464 Dotal.s tack Gaunectitvtle cele $5,994,755 $6,079,154 $5,754,¢ 


Officers: Fred N. Dow, Pres.; Chas. F. Berry, Treas. 
& Clerk, Portland, Me. 
Directors: Fred N. Dow, Chas. F. Berry, Maynard 


EMPORIA GAS COMPANY i 
(Controlled by National Electric Power Company) 2 


History—Incorporated in 1881, in Kansas, as the 
Emporia Electric & Gas Light Co.; reorganized in 1912 
and name changed to present title. Control acquired 
by Central Power & Light Co. in 1924 and by National 
Electric Power Co. in 1927. Supplies artificial gas to 
Emporia, Kan., serving a population of about 13,500. 
Output for the year 1927 totaled 597,773,000 cu. ft. 
Number of gas consumers, 1,853. Miles of mains, 26.63. 

CAPITAL STOCK 

Authorized, $500,000; outstanding, $175,000; par 
$100. All owned by National Electric Power Com- 
pany. Annual meeting, third Tuesday in January. 

PUNDED DEBT 


$166,000 FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1952 
Dated October 1, 1912. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


S. Bird, Henry Lewis, Walter G. Davis, Portlar, 
Me.; Henry W. Cushman, Bangor, Me. i 
Office, Portland, Me. 


Interest Payable April and October 1, at First Trit 
& Savings Bank, Chicago, Ill. el 
Denominations—Coupon, $500 and $1,000; princigl 
may be registered. a 
Provisions of Issue—Authorized, $500,000; ral 
standing, $166,000. Additional bonds may be issut 
for 80% of the cost of betterments. All owned | 
National Electric Power Company. a 
Callability—Subject to call at 102%. 


Security—Secured by a first mortgage on all tt 
| 


property, plant, real estate, franchises, etc. owned | 
Company. 


Tax Provision—Company pays Normal F ederal I 
come Tax up to 2%. 


| 
\ 
| 
! 
at 
| 
| 


pa 
k 


1927 1926 1925 1924 ag 1922 
Grogs carniingss (P4442 Ja) 2 ow GT er $188,510 $91,332 $85,407 $93,796 $91,682 $61,6: 
Operating |expenses: Orrtaxesr |. jisiagieies) alocd 164,543 62,957 67,754 64,109 70,158 oN 
NEE Cavite | isk ea siege $23,967 $28,375 _ $17,653 $29,687 $21,524 $18,2% 
Oiler iicomieny sp atta se vine oe Te ora 2,205 170. cee te Ne oo tea 2,14 
ePetalVintOrey 2 ake aR) ee vem ne $26,172 $28,545 $17,653 $29,687 $21,524 - $20,420 
Bond" iibenest ee Ge has hy. oes eee sees 41 5 692 8,300 8,300 8,300 8,300 8,3(, 
OMierrinterdsr tere eer Fe on ee ee eee ee 7,906 1,286 * 474 672 501 1 
Diespreciations y(cy.) seunwrcmls nine acetate ae iS wusyo ss 2,942 16,266 9,792 10,860 5,6 
Provision for Federal taxes .......50000. 0 018 991 B98 RTBU OTA OR SUs > Daeg. tee 
rg oo un aa 7 tne Se a OB ce WP al $11,048 $15,419 *$7,387 $10,923 $1,863 $5,07 


| PUBLIC UTILITIES (National Electric Power Co. System) 1791 
| GENERAL BALANCE SHEET, DECEMBER 31 

fpects— 1927 1926 Liabilities— 1927 1926 
operty, plant and equipment ....... $521, 5860! 464544 §  Canitalstock “yy EES $175,000 $175,000 
ch, accts. receivable, etc. ......... 59,147 Cee Eindededebt ater ia fee oe eee 166,000 166,000 
jepayments and deferred items .... 459 1,580 Current & accrued liabilities. o..0....0. oa 511 9,549 
I ae ct 9,124 18,619 Advances from affiliated Cos. ........: 160,463 97,897 
| Reserves» for depreciation ............ 65,342 63,448 
UN ay ene Lt Ak Ce $590,316 $511,894 el Gilde) Vente Sh hc. Gat ce sth dete od aU $590,316 $511,894 


imedicers: W.C. Blanchard, Pres:; R. F, Rice, Sec.: 
|S. Purcell, Treas. 
| Directors: R. T. Smalley, L. S. Purcell, E. M. Lause, 


G, H> Frith,"O.-H. Weddle, J. T. 
Mei Diaachard;’ Ro PS Rice 
General Office, Emporia, Kansas. 


Skinner, E. C. Love, 


i. MICHIGAN ELECTRIC POWER COMPANY 
| (Controlled by National Electric Power Company) 


| History and Property—Incorporated in Dec., 1924, 
| Michigan, and acquired by purchase, the Great 
akes Power Company, the Central Power Company, 
‘e Lapeer Gas-Electric Company, and Consumers 
eating Company (see 1924 Public Utility Manual). 
ngaged in the light and power business. 

(The company serves 69 communities, with a popu- 
‘ion of about 39,090, in the counties of Sanilac, 
juron, Tuscola, Lapeer and Genesee. Also operates 
eam heating systems in Bad Axe and Lapeer. Serves 
405 electric customers and 1,952 street lights. Miles 
| transmission lines, 405. Hydro-electric plant at 
fro on the Cass River is equipped with one 312.5 
_E. unit and one 312.5 Westinghouse unit, with 
tomatic control. 

|Management—Properties are operated under the 
/pervision and management of Electric Management 


jd Engineering Corporation, of New York. 
1 CAPITAL STOCK 


Authorized 40,000 Common shares of no par value 
id $1,000,000 7% cumulative Pfd.; par, $100. Out- 
anding, Dec. 31, 1927, 30,000 Common shares and 
192,300 Pfd. Stock is registered at office of company. 
| March, 1928 the Manual was informed that an 
sue of 6% cumulative Preferred stock was being 
jblicly offered by the Company at par, $100 per 
fare, payable either in cash at time of purchase or 
10 per share with subscription and $10 per share 
jr month. Interest at 5% on partial payments will 
|| paid by the Company to the subscriber as soon as 
al payment has been made. 
1% Pfd. Stock Provisions—Has preference over 
)mmon stock both as to assets and cumulative divi- 
inds. It has voting power only in case of default of 
lar quarterly dividends. Redeemable at 105 and ac- 
aed dividends on 30 days’ notice. 
‘Transfer Agent (6% and 7% Pid. Stock)—Sea- 
lard National Bank, New York. 
Registrar (6% and 7% Pid.-Stock)—-Chatham Phe- 
<« National Bank & Trust Co., New York. 
Dividends—Pfd. dividends are paid quarterly, J, A, 
}& O 1. Initial quarterly dividend of 144% on 6% 
id) was paid April 2, 1928. 

; FUNDED DEBT 


1 
|| 000 CENTRAL POWER ree) ea PIRST (CLOSED) MORT- 
1AGE GOLD 7s; DUB JULY 1, 1940 
Dated July 1, 1920. 

Interest Payable January and July 1, at Security 
ust Company, Detroit, Mich., Trustee. Authorized, 
$50,000 ; issued and outstanding, $95,000. Subject to 
ll at 101 on 30 days’ notice. Assumed by Michigan 
lectric Power Company. Secured by first closed 
Inrtgage on entire property formerly owned by Cen- 
il Power Company. This issue underlies $1,165,000 
lichigan Electric Power Company First Mortgage 
{Series “A,” which provide for retirement. 


9,000 GREAT LAKES POWER COMPANY FIRST MORT- 
AGE GOLD 6s, SERIES “A”; DUE APRIL 1, 1943 

Dated April 1, 1923. 

Interest Payable April and October 1, at First Na- 
tnal Bank, Bay City, Mich., or at National City Bank 
(New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—First National Bank, Bay City, Mich. 

Security—Secured by first closed mortgage on entire 
property formerly owned by Great Lakes Power Com- 
pany, consisting of a hydro-electric plant at Caro, in- 
cluding a reinforced concrete dam together with all 
the water and storage rights belonging thereto, and 
about 142 miles of transmission lines. This issue un- 
derlies $1,165,000 Michigan Electric Power Company 
First Mortgage 6s Series “A” which provide for re- 
tirement. 

Assumed by Michigan Electric Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Campbell, Bulkley & Ledyard. 

Original Offering—First publicly offered ($320,000) 
in May, 1923 at 97% and interest to yield about 64%, 
by Hughes, Gordon & Co., Detroit. 

3 
$1,165,000 MICHIGAN St ey POWER COMPANY FIRST 

AND REFUNDING MORTGAGE GOLD 6s, SERIES “A”; DUB 

DECEMBER 1, 1944 

Dated December 1, 1924. 

Interest Payable June and December 1, at Security 
Trust Company, Detroit, Mich., or at The Seaboard 
National Bank of New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000, registerable 
as to principal only. 

Trustee—Security Trust Company, Detroit, Mich. 

Provisions of Issue—Authorized. (all series) open; 
authorized Series “A,” $1,580,000; outstanding, $1,- 
165,000. Of Series “A” authorized, $415,000 are depos- 
ited with trustee to refund $320,000 Great Lakes Power 
Company and $95,000 Central Power Company First 
Mortgage Bonds outstanding. 

Additional First Mortgage bonds may be issued from 
time to time in series at 80% of the cost or fair value 
(whichever is less) of additional property acquired or 
constructed provided earnings applicable to bond in- 
terest, for 12 consecutive calendar months out of the 15 
calendar months preceding, shall have been not less 
than 134 times annual interest charges on all bonds 
outstanding and to be issued. 

Callability—Subject to call as a whole or in part on 
55 day’s notice at 105 and accrued interest, to Dec. 1, 
1925, less %4 of 1% each year thereafter to June 1, 
1943, and on June 1, 1944 at par. 

Security—Secured by a direct first mortgage on all 
the fixed property of the Company, subject only to 
$415,000 par value of divisional bonds outstanding on 
a part of the property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax, Con- 
necticut 4 mill tax, Maryland 4% mill tax, and Massa- 
chusetts 6% Income Tax refundable to holders resi- 
dent in those states. 

Legal Opinion—Pam & Hurd, Chicago, (for the 
bankers), and Seibert & Riggs, New York, (for the 
Company). 

Original Offering—First publicly offered ($585,000), 
in Feb., 1925, at 97 and accrued interest, to yield about 
6.25%, by Kuechle & Co., Milwaukee. 


1792 


Price Range— ; 
1927 


1926 1925 
Pelt Bay erate ree eS el a Ns Sara Sa *101 97 98 
USC '4 SR eats Re Oh age SUE Ne RC AER 1 *O8 bid 96 


*High and low bid prices. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property investments ..... $2,934,834 $2,662,927 $2,056,998 
Gurrent assets. swe hee ey 176,551 236,486 239,173 
Unamortized debt discount 

and. expense) din cies 142,236 150,410 128,314 
Deterred: ‘charges 9). ee 42,809 30,344 19,881 


Total $3,296,430 $3,080,167. $2,440,366 
*Represented by 20,000 no par Common shares. 


Officers: Harry Reid, Pres.; C. B. Zeigler, V-P.; 
Leo, Loeb; V=Pi;A.5e) Burns; V2P. New York): BOL. 
Edwards, Sec. & Treas., Bad Axe, Mich.; W. W. Bell, 
Asst: Sec. & Asst. Treas.; F. R. Merris,) Asst: Treas, 
Sidney, Ohio. 


© eee: eh @ © ois leer ioe, oh te a) le 


OHIO ELECTRIC POWER COMPANY 
(Controlled by National Electric Power Company) 


History and Property—Incorporated August 12, 
1924, in Ohio, and acquired by purchase the properties 
of the Ravenna Gas and Electric Light Company and 
the Oberlin Gas and Electric Company, (see 1924 Pub- 
lic Utility Manual, page 1249). On Oct. 1, 1925, ac- 
quired by purchase the property of the Ohio Electric 
Service Co. In 1926 acquired by. purchase the prop- 
erties of the Miami Valley Electric Company and the 
Union City (Ohio) Electric Company, also Coldwater 
Lighting Company. Owns entire capital stock of 
Union City (Indiana) Electric Company. : 

Supplies electric light and power in Oberlin, Raven- 
na, Sidney, Mantua, DeGraff and in an extensive terri- 
tory in Mercer, Auglaize, Shelby and Dark Counties, 
Ohio. The total number of communities. served is 51. 
Gas is also furnished at retail in, the city of Oberlin. 
Through its subsidiary furnishes without competition 
electric light and power in Union City, Indiana. The 
estimated population served is 70,000. Serves. 11,162 
electric consumers and 1,881. gas consumers and 1,298 
street lights; owns 243 miles of, transmission. lines, 
714 miles. of distribution lines, 23 substations with a 
rated capacity of 9,042 k.v.a.. Output in 1927 was 18,- 
501,075 k.w.h. electricity and 85,673.7.M. cu. feet of 
gas; in 1926 was 16,232,229..k,wih. of. electricity and 
75,932.5 M. cubic feet of gas sold. 

Management—Properties operated under the gen- 
eral supervision and management of Electric Manage- 
ment and Engineering Corporation, of New York. 


CAPITAL STOCK 

Authorized 45,000 shares: (increased in 1927 from 
20,000 shares) Common of no par value and :$1,000,000 
7% cumulative Pfd., par, $100; outstanding, 45,000 
Common shares and $768,800 Pfd.. A controlling in- 
terest is held by National Electric Power Company, 
while the Kansas Electric Power Company owns 40% 
of the capital stock of Company. 

Preferred Stock Provisions—Pfd. stock is callable in 
whole or in part on any dividend date on 30 days’ 
notice at 110 and accrued dividends. Full voting 
power is vested in the Common unless, four quarterly 
dividends are in arrears, in which case, the Pfd. has 
voting power. 

Additional Pfd. stock may be issued from time to 
time for proper corporate purposes, subject to the con- 
sent and approval of the Public Utilities Commission 
of Ohio, provided the net profit of the corporation for 
12 consecutive months out of the 15 months immediate- 
ly preceding the date of issue thereof, shall be equiva- 
lent to at least 2% times the amount of the annual divi- 
dends upon the Pfd. stock outstanding, together with 
that to be issued. Net profits, as defined in the Arti- 
cles of Incorporation, shall be ascertained by deduct- 


PUBLIC UTILITIES (Michigan Electric Power Co.) | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 i 


1927 1926 192: 
Grossiearnines (259. . 2... 24 $675,312 $555,660  $406,2| 
Oper. expenses and taxes.. 427,870 342,604 254.0) 
Net earnings .....--.0+0. $247,442 $213,056 $1521" 
; { 
Liabilities— 1927 1926 1925 
Preferred stock’ “Sy 34 es $892,300 $758,450  $589,5)| 
Preferred stock subscribed oO 
enatisened “ase 12,600 3,300" aa 
Burnded: dept... . rac senate 1,580,000 1,580,000 1,200.01 
Notes and accounts payable 140,760 208,255. 388.4, 
Accrued liabilities ......... 44,459 40,050 28,4( 
 ReEBeRVES TH Ee. ceiak SNS 154,721 141,302 12,2( 
MSUED sc rte, scious ce ee 471,590 348,810 194,4( 
Or BN ai ss 5 aL acs een $3,296,430 


$3,080,167 $2,440, 
| 2805 


; ; Sf) 

Directors: Harry Reid, Leo Loeb, C. B. Zeigler, A.} | 

Burns, New York; Norman J. Frost, John C. Clarl) 

Bad Axe, Mich.; C2:;\W. Smith, Lapeer,.Mich, . 

General Office, Bad Axe, Mich. Executive Off 
57 William St., New. York. ane 


ing from the earnings of the corporation from 
sources, interest, taxes, including Federal Income Taz 
and all operating expenses (excluding depreciatio 
and amortization), including in operating expenses 
amount reserved or expended for maintenance, exelt) 
sive of the amounts expended for maintenance ou 
funds theretofore reserved for such purpose. = 
The corporation shall not, without the affirmatn 
vote or written consent of the holders of two-thirds i) 


4 


without like vote or written consent. a 
Transfer Agent (For Pfd. Stock)—The Seaboar 
National Bank of New York. a foi mee | 
Registrar (For Pfd. Stock)—American Exchang 
Irving ‘Trust: Co,, New Vork a hee | 
Dividends—Pfd. dividends are payable quarterly 
Bh «GAPE Par ky 28 is | STO | 


FUNDED DEBT 


$2,100,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES; DU! 
JUNE 1, 1957 . ib dts) eee 
Dated June 1, 1927. » abroDi aay 
Interest Payable June and Dec. 1, at The Seaboary 
National Bank of New York, and at “The Nationa) 
Bank of the Republic of Chicago. Mn 
Denominations—Coupon, $100, $500 and $1,000, in 
terchangeable ; $1,000 bonds registerable as to principa 
only. lA” bid Cnn 
Trustee—The Seaboard National Bank of Nev 
York. t 


_.Provisions of Issue—Authorized issue, unlimited 
issued, $2,100,000. Additional First _Mortgage ‘bond: 


amount not exceeding 80% of the cost or fair valu 
(whichever is less) of “permanent additions,” less thi 
principal amount of “prior liens” outstanding thereon 
if any, or (b) against the deposit of cash, providec 
“earnings applicable to bond interest’’ for twelve con 
secutive calendar months within the fifteen calendai 
months immediately preceding the date of applica 
tion for authentication and delivery of bonds, shal 
have been at least equivalent to twice the annua 
interest requirements upon all First Mortgage Gole 
bonds “outstanding,” including those proposed togbet 

} 


may be issued from time to time (a) to a Sale 


issued, and all “outstanding prior lien bonds,” ibaa | 
all as defined in the mortgage, and subject to # i. 
restrictions thereof; or additional First Mortgage Gold 
bonds may be issued, (a) to a principal amount nol 


exceeding 75% of the cost or fair value (whichevet 


less) of any such “permanent additions,” or (b) 
ainst the deposit of cash, if such “earnings applicable 
bond interest,” shall have been at least equivalent 
/ 134 times such interest requirements. First Mort- 
ge Gold bonds may also be issued to’ refund equal 
incipal amounts of the same or other series of bonds 
sued under the mortgage or “prior liens” as defined 
the mortgage. 
First Mortgage Gold bonds may be issued from time 
time in series with such provisions as may be deter- 
ined by the Board of Directors, subject to the restric- 
ms of the mortgage. The bonds of additional series 
ay bear such dates, rates of interest, mature at such 
nes and carry such redemption, sinking fund, tax 
fund provisions, and such other varying or dis- 
iwuishing provisions as may be. determined. by, the 
yard of Directors, subject to the restrictions of the 
wtgage, but, except as to sinking funds which may 
established for the exclusive benefit of a particular 
fies, all bonds of all series shall be equally and 
tably secured by the mortgage. 
Purpose of Issue—Proceeds of these bonds were to 
‘used to provide in part for the retirement of all 
nds at the time outstanding against the property. of 
e Company (bearing interest rates higher than that 
this series of First Mortgage Gold bonds), and in 
rt for the reimbursement of its treasury for moneys 
pended for the acquisition of properties. 
Callability—Subject to call as a whole or in part on 
y interest date on 30 days’ notice at 105 and interest 


if 
eicers: Harry Reid; Presiss AY“ BioBurns,: V+ Ry; 
1B. Shaw, V-P.; Leo Loeb, V-P.,; New York; J. A. 
lard, V-P., Sidney, Ohio; W. R. Porter, V-P.; C. B. 
agler, V-P. & Treas., New York; L. B. Fauver, Sec., 
yria, Ohio; F. R. Merris, Asst. Sec. & Asst. Treas., 


el 
> 


History—Incorporated April 10, 1913, in Indiana. 
ipplies electric light and power to Union City, Ind., 
id Union City, Ohio, serving a population of between 
00 and 7,000. Number of consumers: 1926, 1,719; 
27, 1,756. 

Management—Properties operated under the gen- 
al supervision and management of Electric Manage- 
ent and Engineering Corporation, of New York. 

CAPITAL STOCK 


%, 3,100 shares. Authorized capital stock was 
anged from 1,000 shares of $100 par value each to 
OO shares of no par value in 1927, 5 shares of no 
t value being exchanged for each share of $100 par 
lue. All owned by the Ohio Electric Power Co. 
anual meeting, April 17. 
‘Dividends—1921, 65% ; 1922, 45% ; 1923, 21% ; 1924, 
1%; 1925, 22% ; 1926, 24% ; 1927, $9.00 per share on 
00 shares of no par value. 
ie FUNDED DEBT 
M2600 First and Refunding Gold 6s; dated Jan.1, 
16; due Jan. 1, 1936; int. Jan. and July 1, at City 
+ & Savings Bank, Dayton, O., Trustee. Coupon, 
0, $500 and $1,000; principal may be registered. 
uthorized issue, $200,000. Subject to call at 102% 
id accrued interest on any interest date on 30 days’ 
™y 


— 


)U.—57 


; 


PUBLIC UTILITIES (National Electric Power Co. System) 


‘Authorized, 5,000 shares of no par value; outstand-. 
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being redeemable on Dec. 1, 1956, at par and accrued 
interest. 

Security—Secured by a direct first mortgage on all 
the fixed property of the Company. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%... Connecticut 4 mill tax, Mary- 
land 4% mill tax, Pennsylvania 4 mill.tax, California 
personal property tax not to exceed 4 mills per dollar 
of the taxable value, and Massachusetts 6% Income 
tax, refundable on timely and proper application, to 
holders resident in those states, as provided in the 
mortgage. 

Legal Opinion—Siebert & Riggs, New York. 

Original Offering—First publicly offered ($2,100.- 
000) in June. 1927, at 96 and interest, to yield over 
5.25%, by A. C. Allyn & Co:, Inc., Néw York. 

Price Range—1927: High, 95; low, 93%. 

BOND REDEMPTIONS 

All of the First Mortgage Series “A” 614% Gold 
bonds, due July 1, 1944, of which $932,300 were out- 
standing on Dec. 31, 1926, were called for redemption 
on July 1, 1927, at 105 and interest at Seaboard Na+ 
tional Bank of New York. | 

All of the. First Mortgage Series’ “B”. 6%) Sinking 
Fund Gold bonds, due Jan. 1, 1946, of which $647,000 
were outstanding on Dec: 31, 1926, were called for 
redemption on July 1, 1927, at 10434 and interest, at 
Seaboard National Bank of New York. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
: aa ; : Grose €armings +: aoe ohespsay $1,004,616 . $872,751 $495,631 
and including June 1, 1937, this premium of 5% jag hears VY ; 
the principal decreasing at the rate of 4 of 1% Operating expenses & taxes bbe heey 626,703 370,275 
the principal on each Dec. 1 thereafter, the bonds Net earnings.) 20). 14) $330,379 $246,048 $125,356 
. GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
«Stan ae $3,266,006 $3,019,469 $1,491,416 Preferred stock .......... $787,200 $513,600 $253,400 
BerasSCts sak cua ss 416,611 382,221 132,150 - Funded debt ...57). xa2G4. 2,100,000 1,927,100 949,000 
ferred charges ......... 498,565 206,145 109,758 Current and accrued. liabil. 170,454 322,285 319,300 
rs mcserves ery. Pee. BAUEN: 342,973 339,636 40,075 
|e SugplusrOs. 0..). OF Maa. *780,555 *505,214 *171,549 
eerie el tle zye RAliBY 18s" $3 607833" 61799994 Teint ee. a $4,181,182 $3,607,835 $1,733,324 


-*Represented by 2,000 shares Common stock without par value in 1925; by 20,000 shares in 1926 and by 45,000 shares in 1927, 


Sidney, Ohio; W. W. Bell, Asst. Sec. & Asst. Treas. ; 
R. L. Hook, Asst. Sec., New York. 

Directors: Martin J. Insull, Chicago, Ill.; Harry 
Reid; :‘C:B. Zeigler, A. E. Burns, P:).B. Shaw, Leo 
Loeb, New York; J: A. Ward, Sidney, Ohio. 

Executive Office, 57 William Street, New York. 


; UNION CITY ELECTRIC COMPANY 
(Controlled by Ohio Electric Power Co.) 


notice. Sinking fund: 1921-1924, 1%; 1925-1930, 
114% and 1931 to maturity, 2%. Secured by first lien 
on entire property of company. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross, “revenues «02. %is03- $88,738 $98,765 $91,941 
Operating exp. and taxes. 58,673 64,964 62,066 
Net operating revenue . $30,065 $33,801 $29,875 
Interest charges: Ji..i..fs.. 5,202 5,315 5,245 
BaISICE. 1 Fon pe tH cleus BA $24,863 $28,486 $24,630 
GENERAL BALANCE SHEET, DECEMBER 31 
eee 1367 $323 984 $226 500 
: ay A ARE Ds shy 4 23, } 
See Tetehceeg te OLY 10703 68550 31,484 
Deferred charges ?...-..-- 8,872 9,853 11,556 
Tatakt . OME, 08.6 . wacae sae $400,842 $402,387 $269,330 
spines tg 
ey Sock COXS FELT ERN $62,000 $62,000 $62,00L 
Funded “Gebt, sso, ese sks 82,600 83,100 89,100 
Current liabilities ........ 11,902 8,045 12,892 
Accrued charges ........% 7,822 7,372 5,569 
Reserve for deprec., etc... 23,534 21,338 94,216 
Surplus. Yo. os ORS 212,984 220,532 5,553 
BAL. cits kine ehh Sree ep * $400,842 $402,387 $269,330 
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Officers: Harry Reid, Pres.; Alan E. Burns, V-P:; 
C. B. Zeigler, Treas.; W. W. Bell, Sec. & Asst. Treas. ; 
R: L. Hook,’ Asst: Sec: New York!) °F; -R! Meérris, 
Asst. Treas., Sidney, Ohio. 

Directors: Harry Reid, C. B. Zeigler, Alan E. Burns, 
Leo Loeb, New York; L. L. Stahler, Union City, Ind. 

General Office, Union City, Ind. Executive Office, 
57 William Street, New York. ‘is 


NEW ENGLAND PUBLIC SERVICE 
COMPANY 


(Controlled by National Electric Power Company) 


History—Incorporated Aug. 27, 1925 in Maine, as a 
holding corporation with a perpetual charter to hold 
and deal in public utility property and securities of 
companies owning or operating or controlling such 
properties and property and rights useful for such pur- 
poses. 

At its inception, the New England Public Service 
Co. acquired practically all of the Common stock of the 
Central Maine Power Co., and of the Manchester Trac- 
tion, Light and Power Co., and a substantial majority 
of the Common stock of the National Light, Heat and 
Power Co., through which latter company it controlled 
the Twin State Gas & Electric Co., Berwick & Salmon 
Falls Electric Co., Vermont Hydro-Electric Corp., Rut- 
land Railway, Light and Power Co., Realty Develop- 
ment Corp., Southern New Hampshire Hydro-Electric 
Corp., and Pittsford Power Co. Through exchange 
for its own securities, or by purchase for cash, Com- 
pany has since acquired additional Common stock of 
the aforesaid companies so that as of Dec. 31, 1927, 
there were outstanding in the hands of the public only 
047% of the Central Maine Power Co.; .041% of the 
Rutland Railway, Light and Power Co. and (0.5% of 
the National Light, Heat and Power Co. 


During 1926 Company purchased the Keene Gas & 
Electric Co., Ashuelot Gas & Electric Co., Souhegan 
Valley Electric Co., Laconia Gas & Electric Co., the 
Western Maine Power Co., Fryeburg Electric Light 
Co., Conway Electric Light and Power Co., Swans 
Falls Co., and Bradford Electric Co. (see appended 
statements). 

In January, 1928, the Company acquired the Middle- 
bury Electric Co. and the Windsor Electric Light Com- 
pany, and in February, 1928, Company acquired con- 
trolling interest in Utility Power Company, and Tilton 
Electric Light & Power Co. and purchased Franklin 
Light and Power Co. During May, 1928, acquired 
control of Cumberland County Power & Light Com- 
pany. 

In furtherance of Company’s policy of having, for 
economy in operation, the fewest possible number of 
subsidiaries in each state, the Manchester Traction, 
Light and Power Co., Keene Gas and Electric Co., 
Ashuelot Gas and Electric Co., Laconia Gas and Elec- 
tric Co. and Souhegan Valley Electric Co. were con- 
solidated, with the approval of the Public Service Com- 
mission of New Hampshire, to form the Public Service 
Co. of New Hampshire (see appended statement). 


The operating companies, with their subsidiaries, © 


serve at retail a total of 454 industrial and farming 
communities having an estimated combined popula- 
tion of 693,740 in the states of Maine, New Hampshire, 
Vermont and New York, and in Canada. Electric 
service is supplied to 454, gas to 19, water to 2 and 
railway to 21. An important part of the vast water- 
power resources of New England is controlled by the 
Company. Plants of the subsidiaries of this company 
have a generating capacity of over 137,300 k.w., of 
which about 74% is hydro-electric. The ultimate ca- 
pacity of the undeveloped water-power sites con- 
trolled 1s estimated to be several times that of the 
existing hydro-electric stations. 


CAPITAL STOCK 
Authorized, 400,000 shares Common, 200,000 shares 
cumulative Prior Lien Pfd., and 200,000 shares cumu- 


PUBLIC UTILITIES (National Electric Power Co. System) 
— 


lative Pfd., all of no par value; outstanding, March | 
1928, 287,889 shares Common, 80,000 shares $7 Diy} 
dend Series Prior Lien Pfd., 40,000 shares $7 Dividen 
Series Pfd., 25,000 shares $6 Dividend Series Pfd., an: 
8,604 shares Adjustment Series Pfd. In addition 111] 
shares Common were held in treasury. Stock contre 
held by National Electric Power Company. The Ad 
justment Series Pfd. was offered in exchange, share fo 
share, for National Light, Heat & Power Co. 5% Pic 
stock. | 

Prior Lien Preferred Stock Provisions—Prior Lie: 
Pfd. stock is fully paid and non-assessable and ha 
preference for assets and dividends over Pfd. and o4 
mon. It has no voting power unless payment of mor. 
than one-half of the annual dividend requirement shal 
have been in arrears except as expressly provided ii 
the charter or as may be required by Maine laws. It i 
issuable in series, alike in all rights and preference, 
except rate of dividend, redemption price and prefer 
ences in voluntary liquidation, but no stock in additio: 
to the 80,000 shares $7 Dividend Series may be issuer 
unless during twelve months ending within sixty day; 
prior to such issue, net income (as defined in the char 
ter) shall have been at least twice the annual dividen 
requirement of the Prior Lien Pfd. outstanding, and or 
the additional issue. | 

The $7 Dividend Series is entitled to cumulativi: 
dividends at the rate of $7 per share per annum; tc 
$120 a share and accrued dividends in voluntary liqui 
dation and to $100 a share and accrued dividends ir 
involuntary liquidation; and is redeemable as a wholi 
or in part on 60 days’ notice at $120 a share and ac 
crued dividends. | 

Preferred Stock Provisions—Pfd. stock is fully paid 
and non-assessable, and has preference for assets an¢ 
dividends over Common. It has no voting power un: 
less and only so long as, dividends exceeding one-hali 
of the annual dividend requirement shall be in arrears 
and except as expressly provided in the charter or as 
may be required by Maine laws. It is issuable ir 
series, alike in all rights and preferences except rate 0 
dividend, redemption price, and preferences in volun: 
tary liquidation. No additional Pfd. shares may be is. 
sued unless, during 12 mos. ending within 60 days priot 
to such issue, net income (as defined in the charter) 
after deducting dividends for one year payable on al 
outstanding Prior Lien Pfd. stock, shall have been at 
least one and three-quarters times the annual dividend 
requirement of the Pfd. stock outstanding and then 
to be issued. No additional class of stock having a 
preference over or equal rank with the Pfd. stock shall 
be created without the consent of the holders of two- 
thirds of the outstanding shares of Pfd. stock. Ne 
mortgage or indenture securing obligations of the 
company maturing more than two years from the date 
of such obligations shall be created by the Company 
without the affirmative vote of the holders of a major: 
ity of those outstanding shares of each class of stock 


which shall be represented and voted at a meeting 


called for the purpose of authorizing such mortgage or 
indenture. 

The $7 Dividend Series is entitled to dividends of 
$7 per share annually, is redeemable as a whole or in 
part by lot at any time on 60 days’ notice at $120 pet 
share and accrued dividends, and is entitled to $12C 
per share and accrued dividends in voluntary liquida- 
tion and to $100 per share and accrued dividends in 
involuntary liquidation. . . 

The $6 Dividend Series Pfd. stock is entitled to divi- 
dends at rate of $6 per share per annum, is redeemable 
as a whole or in part by lot at any time on 60 days” 
notice at $110 per share and accrued dividends, and is’ 
entitled to preference over the Common to the extent 
of $110 per share and accrued dividends in voluntary’ 
liquidation and of $100 per share and accrued diyi- 
dends in involuntary liquidation. 

On Jan. 15, 1926, the holders of record on Dee. 31, 
1925, of the original issue of 40,000 shares of $7 Divi- 


| 


le 


end Series Pfd. stock received warrants, entitling 
4 to subscribe within a year for a like amount of 
ommon stock at $30 a share. 1,894 of these-warrants 
ere exercised prior to Dec. 31, 1926 and the balance 
is since been taken up. 

The Adjustment Series Pfd. stock will pay divi- 
mds at the rate of $5.50 per share for the first year, 
.00 to Sept. 30, 1927, increasing annually by 50c. 
a share per year until the dividend rate becomes $7 
4 share per year. 

Legal Details (Prior Lien Pid. and Pfd.)—Ralph D. 
evenson, for Company, and Seibert & Riggs, New 
ork, for Bankers. 

Original Offering—First publicly offered (80,000 
ares of Prior Lien Pfd. $7 Dividend Series) in Sept., 
25, at $98 a share and dividends, to yield 7.14%, by 
ld Colony Trust Co., Boston, and Tucker, Anthony 
Co., Bonbright & Co., Inc., Edward B. Smith & Co., 
,d Spencer Trask & Co., New York; 40,000 shares of 
Dividend Series Pfd. was offered in Oct., 1926, at 
{6.50 a share and dividends, to’yield 7.25%, by the 
‘me syndicate with the exclusion of Old Colony 
‘ust Co., Boston. 

First publicly offered (25,000 shares $6 Dividend 
‘ries Pid.) in Feb., 1928, at $96.50 per share and ac- 
jued dividend to yield over 6.20% by Old Colony 
brp., Tucker, Anthony & Co., Bonbright & Co., Inc., 
ward B. Smith & Co., Spencer Trask & Co., New 
irk, etc. and Utility Securities Co., Chicago, etc. An 
iditional 45,000 shares of $6 dividend Sertes Ptd. 
is offered by the same firms in April, 1928, at $97.50 
.d dividends per share, to yield 6.15%. 

Transfer Agents—Old Colony Trust Co., Boston, 
.d Middle West Stock Transfer Co., 72 West Adams 
'., Chicago. 


Registrars—American Trust Co., Boston, and 
linois Merchants Trust Co., Chicago. 
Annual Meeting—Last Wednesday in March at 


gusta, Me. 


Listed ($7 iikaiemn! Series Prior Lien Pfd. and $7 
lvidend Series Pfd.)—-Boston Stock Exchange. 


Price Range— 


for Lien $7 Divd.— ‘1927 1926 1925 

a ol oh dys Gea at I ote ea a 105 101 99 
Se OO AT? 38, FERS ILE OF 97% 95 97% 

erred $7. Divd.— 

WEE SEAN I SO Ad Se Gilets os 0) Ga. Be 102% 97 97 
ARTO aa ie be cas FAO Oe oO ee eT ee 93 85 9514 
nmon— . 

a hrs eho ae Shes avant. es £2. 58% 

SEP e os 3 FF SoA Nate s hee eho ba erences LT Sete 46 


/\Dividends—lInitial quarterly dividend of $1.75 a 
sire on Prior Lien Pfd. $7 Dividend Series was paid 
be. 15, 1925, which quarterly rate maintained to 
te; payments M, J,S & D15. Initial quarterly div- 
ind of $1.75 a share on Pfd. $7 Dividend Series paid 
1. 15, 1926, which quarterly rate maintained to date; 
wments, J, A, J & O15. Initial quarterly dividend 
1$1.50 paid on the $6 Dividend Series Pfd. April 16, 
28; payments, J, A, J] & O15. Initial quarterly divi- 
lid of $1,375.a share on Pfd. Adjustment Series paid 
L 15, 1926, which rate paid to July 15, 1926; Oct. 15, 

$1 41 a share (two months + $5.50 annual rate 
1 one month at $6 annual rate) ; Jan., April and July 
| 1927, $1.50 per share each; Oct. 15, 1927, $1.54 per 
te (two months at $6 annual rate and one month 
($6.50 annual rate); Jan. 15, 1928,'$1.65 per share; 

bmments, J, A, J & O15. Initial Common dividend 
75.cts. a share was paid Sept. 15, 1926; Dec. 31, 19206, 
ents a share; March 31, 1927, 45 cents a share:and 
itterly thereafter to March 31, 1928. Dividends are 
rable at Augusta Trust Co., Augusta, Me., Conti- 
‘tal National Bank & Trust Co.; Chicago, Ill, or Old 
‘ony Trust Co., Boston. - 


FUNDED DEBT 
None. 


PUBLIC UTILITIES 


| 
a 
i 
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STATISTICS OF SUBSIDIARY OPERATING COMPANIES, 
YEAR ENDED DECEMBER 31, 1927 


Gross operating revenue: Per Cent. 
Mrcensicr 8.8. Le ev eee ee $9,768,829 83.10 
Raliwhyiand! bused . 96h pa 981,017 8.35 
CA. $223" avast. ue ce. 992,296 3.44 
Se Fe RGR, ep: he giee) giant 13,090 bl 

ie aoe! one iting Re tdi Rit Aleial I, » I BI pa Wie PA 100.06 
Non-operating revenue ............... 304,376 
Merchandise sales and jobbing work 1,429,005 
Remaidiga | endes od. oti tase Dh oo acces 81,330 

‘otal wrose, eafiimips "oso. cee $13,569,943 


CONSOLIDATED EARNINGS STATEMENT OF SUBSIDIARIES, 
YEARS ENDED DECEMBER 31 


1927 1926 
GrossadarnimesVilias Jee loatmsns orks $13,569,943 $12,825,767 
Operating expenses & taxes.......... 6,009,127 7,019,510 
fi LENT a, a A a a 808,432 Og Be nce 
Retirement appropriation. soso. 915,241 788,448 
Netlearmngs from-operh .fS0 isnt) it $5,837,143 5,017,809 
Rentals of leased properties J.:.....0.. 16,052 10,691 
Operating “income. 7a Meh matt $5,821,091 $5,007,118 
Interest charges paid or accruing to : 
outside sholderstiiyrote. FA. loc oak 1,870,912 1,814,572 
AOC OF GISCMOnL SECIILItICS Fee 171,528 150,707 
eer al miecCoteire thee cet semaine cr 5 ae 209: 507 dustas heh ae 
Divds. on Prior Lien & Pfd. stocks paid 
or accruing to outside holders ...... 1,550,882 1,264,014 
Divds..on Com. stock paid to outside 
DOLGGHS Beane heme 8 wg ee ta 1,302 3,300 
Proportion of undistributed earn. to 
outside*holders Mii7 Os 2G, Ie 870 1,831 
Total earnings accruing to New Eng. 
Pi mS CLC Onn om on ie Bone nae $1,966,230. $1,772,694 


INCOME ACCOUNT 
(New England Public Service Co.) 


12 mos. 15 mos. 
Ended Ended 
Dec. 31, Dec. 31, 
1927 1926 
Interest receiv, from subsidiary cos. .. $218,463 $154,395 
Oittier. mtenest me. tiaianet... Oh, des cee 3,991 56,676 


Dividends: 


Subsidianryneds:s as ced: eve iees . 1,081,675 1,084,827 


GQhister d GrAGOSasp a hiakess abe Ch: teks S: 57,600 55,000 
Profit on sale of securities to asso. cos, 

ACI MOLLELS Meee at me epee ee se 126,250 72,685 
Fees for engineering & other serv. to 

Subs y cos: he tan ed RG ak Set ARE hs 158,599 120,114 

Ota et GOM Ci 5 aan ee 5 ae ack, $1,646,578 $1,543,697 
Expenses: 

Administration expenses ........... $153,026 $50,794 

Miscellaneous charges .............. 26. 528 §26,892 

Iederal and State franchise taxes ..| Tee 121,180 
Interest on notes and accounts ....... Tom pu oN s Dahir © oe 

Net income for the period .......... $1,428,229 $1,444,831 
Prior  EaensyPid@ cdividendsi.se. veciitey t 560,000 723,333 
Preferredudivid ends tana thee si ae iee e 280,000 389,996 
Preferred Adjustment Series dividends FOO OT Sa ee oe 
Commortizedividerids sxiti4rnf ToS 0). oa: 516,406 297,292 

Surplusy gies 40 aS Se Pe eee Fe $18,927 $34,210 

GENERAL BALANCE SHEET, DECEMBER 31 
(New England Public Service Co.) 

Assets— 1927 1926 
Stocks of sub. cos. and other invest- 

TENTS Ha Ggs sree EE ELST Ee RK eae $18,452,238 $16,904,814 
Advances to sub. cos. for construction, 

BtGr a. serrate theca REncrmna, } aur - 4,372,976 - 2,949,753 
Advances on acct. of unclosed contracts. ........ 247,956 
Int. accrued but not due & dividends 

declared subsequently received ...... 226,796 170,987 
Cash'A atti no vileeioan . batsaol 506,567 274,476 
Prepaideapenses) intters this t-les-dene 65,363 34,388 

AMolete |. a i a ae? Se aes ae ope $23,623,940 $20,582,374 

Liabilities— 


Common stock $7,698,670 $6,554,860 


Prior Lien Pfd. stock, $7 Divd. Series 7,840,000 7,840,000 
Preferred Stock: 
OF Diu... SEriGs on shynienpe dexterity me 3,860,000 3,800,000 
PEA TUStinente DETICS 2. sg ene ages ahs 645,300 640,433 
eDeTCe LOAT Ore ote ea ae oe eae ne een 1,000,000 


Demand loans due associated’ compan- 


jason Tc opatoedn. ofa i. tee. detieh oc 
Due on purchase contract 


2,050,000 +5008 vai 
1,047,219 220,000 


Fe Wsd Scone § A SoH O EW ENDS TAR He Mra germ 36,294 40,531 
Aderted dividends Ze... elt, ose ts 93.318 92. 339 
Sirpluss STS PAT BH OPEURLES . 353,138 334.211 

hota Taal. essai). oe. Ok". $23,623,940 $20,582,374 


*Since repaid with proceeds from sales -of, Common stock. 
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Officers: Samuel Insull, Chairman of Board; Martin 
J, Insull, Vice-Chairman; Walter S. Wyman, Pres.; 
Witham Ac@uttrick, V-P.; 'W.'C, Sharp V-P. >We 
Graham, V-P.; Geo. Otis Spencer, Treasu; Everett ‘H:; 
Maxcy, Seéy.-Clerk ; C.-C. Herrmann; Asst. Treas:: 
J. Ludwick, Asst. Sec.; John S. Everett, Aud: 


CENTRAL MAINE POWER COMPANY 


PUBLIC UTILITIES (New England Public Service Co.) 


Directors: William A. Buttrick, Boston: Martin ii 
Insull, Samuel Insull, Samuel Insull, Jr., E. P. Rus 
sell, Chicago; J. A. Ryan, New York; W. B. Skelton 
Lewiston, Me.; Geo. Otis Spencer, Walter S. Wymar_ 
Augusta, Me. AGS ToS eam 

Office,.9 Green St., Augusta,Me.iontiau (G7 sae 


aot vam 


(Controlled by New England Public Service Company) 


History—Incorporated Mar. 7, 1905, in Maine, as 
Messalonskee Electric Co. Name changed to present 
title Jan. 25, 1910. Company is a.consolidation of about 
60 electric, gas and railway companies formerly operat- 
ing independently in the central part of Maine (for re- 
cent acquisitions, see 1921 Public Utility Manual, 
page 2218). On Dec. 27, 1923, the entire property, 
franchises and assets of the Lincoln County Power 
Co., Inc. (see Manual for 1923, page 114) was sold by 
Special Master to the Central Maine Power Co. under 
receivership proceedings brought to foreclose mort- 
gage. Company also controls and operates the An- 
droscoggin Electric Co. and Waterville, Fairfield & 
Oakland Ry. These combined companies now serve 
with electric energy 269 cities, towns and communi- 
ties and more than 400 industrial establishments in 
12 of the 16 counties of the State. The territory 
directly served contains approximately 293,475  in- 
habitants. Among the better known communities 
served are Augusta, Auburn, Bath, Belfast, Belgrade, 
Brunswick, Bucksport, Dexter, Dover-Foxcoft, Gar- 
diner, Greenville, Lewiston, Mechanic Falls, Norway, 
Poland, Rockland, Skowhegan, Thomaston and Water- 
ville. 

Gas service is rendered in four general localities. 
Gas generating plants are situated in Augusta, Bath, 
Rockland and Waterville and serve these cities and 
some adjoining towns, through about 84 miles of gas 
mains. 

Railway service is rendered by three seperate sys- 
tems and are known as the Portland-Lewiston Inter- 
Urban (owned by Androscoggin Electric Co.) ; Rock- 
land, Thomaston & Camden St. Ry. (owned by Central 
Maine Power Co.); and Waterville, Fairfield & Oak- 
land Ry. (controlled by Central Maine Power Co.). 
The three systems have'a combined total of over 62 
miles of track, about 50% of which is.on private rights 
of way. 

The following public utilities purchase a part of their 
power from the Company: Franklin Power Co., Tur- 
ner Electric R. R. Co., Milo Electric Light & Power 
Co., Madison Village Corp., and Cumberland County 
Power & Light Co. ; 

Acquisitions During 1927—During the year the 
Company acquired the properties of the Western Maine 
Power Company (see 1927 Public Utility Manual, page 
1289) and the Fryeburg Electric Company. The assets 
of the Black Stream Electric Company and the Bethel 
Light Company, previously controlled through stock 
ownership, were conveyed to the Company. 

The Central Maine Power Company system owns 
and operates 23 hydro-electric plants and 2 steam re- 
serve stations, of a combined rated capacity of 97,737 
h.p. The plants are located principally on the Ken- 
nebec River and its tributaries the Massalonskee 
and Sebasticook, and on the Androscoggin River and 
one of its tributaries, the Little Androscoggin. The 
steam stations are located at Farmingdale and Lewis- 
ton. 

In addition thereto the Company purchases energy 
from Cumberland County Power and Light Com- 
pany at West Falmouth, from Pejepscot Paper Com- 
pany near Brunswick, from the Milo Electric Light 
and Power Company at Milo, Bangor Hydro-Elec- 
tric Co. and Swans Falls Co. The hydro-electric 
piants are distributed throughout the territory served 
in such a way as to use efficiently the power 
available on the various rivers. All of the generating 


stations are interconnected by approximately 896 mile 
of transmission lines, most of which are 33,000 vol 
lines. In addition to the water power properties al 
ready developed the Company controls valuable un 
developed hydro-electric sites on the upper waters 0 
the Kennebec River and on the Androscoggin Rive 
having a potential total capacity of over 200,000 hz 
_ Control Acquired—During 1925, the. Middle Wes 
Utilities Co, purchased all the Common stock of th 
Central Maine Power Co. at $140 a share, and sub) 
sequently transferred control to New England Publi 
Service Co. Sty ar 4 a 


ee 


OPERATING STATISTICS, DECBMBER 31 


1927 1926 
Electric meters 66,627 61,34 - 
Gas meters 


| 16,160; Say 
Kilowatt, hours generated... 00. cis eee. 219,845,306 183,268.48 
ty | 


0 Se OF 6 wile eo e ele ote e ohelett “ess 


oe oe b Noho oe ahe lea \nmio ole 8 6 phe otel » ale 


Connected load (k.w.) 180,203... 1 
CAPITAL STOCK = a 
Authorized, $5,000,000 Common and $20,000,00) 
Pfd.; outstanding, Dec. 31, 1927, $2,500,000, Common 
$660,800 6% cumulative Pfd., $780,400 $6 Divideni| 
Series Pfd., and $12,422,700,7% cumulative Pfd.; pat 
$100. The New England Public Service Co." on 
over 9912% of the Commion stock. mare | 
Preferred Stock Provisions—All classes ee 
have equal preference as to assets and dividends 
The 6% Pfd. stock is entitled to one vote for eact 


6 eve) oes 0 sh Shs) he wie e « 


The 7% Pid. has no voting power, ee 


The. $6 Dividend Serie 
Pfd. has no voting power, and is subject to redemptior 
on 30 days’ notice at $107.50 per shate and accrue 
dividends. BAS gee |) 
Transfer Agent—Treasurer of Company acts as 
transfer agent. 
Registrar—State Street Trust Co., Boston. 
Original Offering—The $6 Dividend Series Pfd 
stock was publicly offered ($600,000) in Sept., 1927" 
at 96 and dividend to yield 6.25% by the Company 
itself. | oe 
Annual Meeting—Last Wednesday in March. a I 
Dividends—All classes of Pfd. are paid quarterly © 
J, A, J & O 1. Initial dividend of 1% was paid on 
Common Noy. 1, 1919, which rate has been maintained © 
semi-annually to 1924; 1925, 3% ; 1926, 8% ; 1927, 10% 


FUNDED DEBT 


(1) oi Re 
$325,000 BATH & BRUNSWICK LIGHT & POWER COMPANY 
FIRST AND REFUNDING 5s; DUE JULY 1, 1930 et 


} 

: 

Dated July 1, 1910. a: | 
Interest Payable January and July 1, at Fidelity 
Trust Co., Portland, Me., Trustee. Coupon, $500 au 
$1,000. No provisions for registration. Subject to call 
in whole or in part at 102 and interest on any interest 
date. Authorized, $750,000; outstanding, $325,000. © 
A first lien on all property formerly owned by the 
Brunswick Light & Power Co. } 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. = 


3 
; 
Nii 
i 
i 
; 


ia 


f 
: 


oe (2y™ 
75,000 OXFORD ELECTRIC COMPANY FIRST & REFUND- 
ING MORTGAGE 5s; DUE JANUARY 1, 1936 
\Interest Payable January and July 1, at Portland 
Jational Bank, Portland, Me., Trustee. \ Authorized, 
250,000. Coupon, $500 and $1,000; principal may be 
egistered. Subject to call at 102 on any interest date. 
ssued to provide funds for purchase of Mechanic 
‘alls Electric Light Co. and to retire bonds. A first 
ne on all property of former Oxford Electric Co. 
Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 
4 (3) 
1337, 000 CENTRAL MAINE POWER COMPANY FIRST 
ORTGAGE GOLD 5s; DUE NOVEMBER 1, 1939 . 
Dated November 1, 1909. 
“Interest Payable May and November 1, at State 
treet Trust Co., Boston. 
Denomination—Coupon (principal may be regis- 
ared) and registered, $1,000. 
Trustee—State Street Trust Co., Boston. 
Provisions of Issue—Authorized issue, $5,000,000, of 
thich $295,000 are reserved for exchange for prior 
ens (which if issued must be pledged under the Com- 
anys First and General Mortgage) and $368,009 re- 
red by sinking fund. 
Callability—Subject to call for sinking fund only 
£105 and interest on any Nov. 1, commencing in 1920, 
on 3 weeks’ notice. 
Sinking Fund—The company must pay anuually to 
Me trustee, from Sept. 15, 1920 to 1929, inclusive, a 
Fn equal to 1% and from Sept. 15, 1930, to 1939, in- 
lusive a sum equal to 2% of the total funded debt 
utstanding. The same shall be invested in bonds 
f this issue at not exceeding 105 and interest, either 
or purchase in the open market or by call at 105 for 
ayment on the following Noy. 1, all such bonds to be 
ancelled. 
Security—Secured by first lien on entire property of 
ae company ownéd on Nov. 1, 1909, and on all 
Toperty thereafter acquired.’ Subject to the follow- 
ag underlying liens: $325,000 Bath & Brunswick 
“ight & Power Co. First & Refunding 5s, and $175,- 
90 Oxford Electric Co. First 5s. They underlie the 
first and General Mortgage bonds on all properties 
fthe company except properties acquired by the com- 
any from Knox County Electric Co., Yarmouth Elec- 
4e Co., Oxford Electric Co,, Readfield Light & Power 
10., Maine Power Corp. and Robinson Land Co. 
Inder provisions of the First & General Mortgage, 
onds may be issued to refund this issue and all un- 
erlying liens. 
Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 
Legal Opinion—Ropes, Gray, Boyden & Perkins, 
‘oston. 
|Legal for Savings Banks in Maine, New Hampshire 
nd Vermont. 
/ Original Offering—First publicly offered ($1,100,- 
(00) in March, 1910, at 9814 and interest, by N. W. 
tarris & Co., and Perry, Coffin & Burr, Boston, Harris, 
‘ thes & Co., New York, and Harris Trust & Sav- 


— 


ame firms in Sept., 1911, at 97% and interest; a 
arther block offered by the above and Parkinson & 
ia in Jan., 1916, at 96% and interest. 


O 4 

311,500 CENTRAL MAINE ae COMPANY FIRST & GEN- 
7, MORTGAGE GOLD 6s, SERIES “B”; DUE JANUARY 
| Dated January 2, 1922. 
Interest Payable January and July 1, at Old Colony 
pst Co., Boston. 

Denominations—Coupon, $500 and $1,000 (princi- 
al may be registered), and fully registered, $1,000 and 
ultiples. Coupon and registered bonds interchange- 


e. 
Trustee—Old Colony Trust Co.. Boston. 


i 


. PUBLIC UTILITIES 
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igs Bank, Chicago; $500,000 additional offered by 
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Provisions of Issue—The First and General Mort- 
gage bonds are issuable as the Directors may deter- 
mine in the above series. or other series. Other se- 
ries may bear such dates, interest rates, tax provisions, 
redemption prices, dates of maturity, etc. as may be 
determined, but no bonds may mature after the year 
A. D. 2000, nor later than thirty years from their date 
of issue. Bonds may be issued to a principal amount 
not in excess of 75% of the cost or fair value, which- 
ever is less, of additional physical property constructed 
or acquired by the Company subsequent to June l, 
1921, provided that the net earnings of the Company 
for a consecutive twelve months’ period within the 
fourteen: months next preceding the application for 
bonds are not less than the greater of (a) 134 times 
the annual interest charge on all bonds outstanding 
and those proposed to be issued, including all, divi- 
sional lien bonds not deposited with the Trustee, or 
(b), 10% of the principal amount of such bonds, 
provided that this amount is not greater than twice 
said interest charge. Bonds may be issued to re- 
fund bonds of any series issued under this mort- 
eage or under the First Mortgage of the Company, 
or under any divisional lien. 

Restrictive provisions prevent the issue of bonds 
for other securities. 

Callability—Non-callable during the first seven 
years; thereafter callable in whole or in part on any 
interest date on 6 weeks’ notice from Jan: 1, 1929, to 
Dec. 31, 1929, inclusive at 110 and at a premium re- 
duced by 34 of 1% for each calendar year thereafter 
to and including 1940 and at 100% in 1941. 

Maintenance—The mortgage provides that there 
shall be expended or appropriated annually, for main- 
tenance, repairs, renewals and replacements, an 
amount not less than 15% of the gross operating 
revenues of the electric light and power and gas 
business of the Company, and 25% of the gross rail- 
way revenues. Such sums are to be included in the 
operating expenses of the Company in calculating the 
net earnings against which bond interest must be 
figured in connection with the issue from time to time 
of additional bonds. At not less than three-year in- 
tervals, if it is found that for any reason. these per- 
centages as now set up do not operate equitably as 
between the interests of the Company and the bond- 
holders, they may be re-established by the decision of 
a carefully created Board of Arbitration whose decision 
is final and binding and whose creation is dependent 
not upon proof of need of revision being established, 
but automatically at the request of the Company, the 
Trustee, or not less than 10% of the bonds outstanding 
hereunder. 

Security—Secured by a first mortgage on the elec- 
tric, gas and railway properties in Rockland, Thomas- 
ton and Camden, together with a few local distribu- 
ting systems and on real estate controlling valuable 
water power sites of over 50,000 h.p.; and also by a 
mortgage on the entire remaining property of the com- 
pany subject to the outstanding First Mortgage and 
Divisional bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston. 

Original Offering—First publicly offered. ($811,- 
500). in March, 1922, at 9814 and interest, yielding 
61%%, bv Harris, Forbes & Co., New York; Harris, 
Forbes & Co., Inc., Boston; Harris Trust & Savings 
Bank, Chicago, and Coffin & Burr, New York and 
Boston. 

(5) 


$1,550,000 CENTRAL MAINE POWER COMPANY FIRST & 
GENERAL MORTGAGE GOLD 5\%s, SERIES “C”; DUE 
AUGUST 1, 1949 


Dated August 1, 1924. 
Interest Payable February and August 1, at Old 
Colony Trust Co., Boston. 


Denominations—Coupon, $500 and $1,000, and fully 
registered, $1,000 and multiples. Coupon bonds may 
be registered as to principal and coupon bonds and 
registered bonds are interchangeable. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue, Security, Etc.—See description 
of Series “B” 6s, paragraph 4. 

Callability—Non-callable during the first five years; 
thereafter callable in whole or in part on any interest 
date, on six weeks’ notice, at 105 and interest on Aug. 
1, 1929; at 10434 and interest during 1930 and reduc- 
ing 4 of 1% for each calendar year thereafter to 100 
and interest in 1949, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston. 

Original Offering—First publicly offered ($1,550,- 
000) in July, 1924, at 99 and interest, yielding about 
5.57%, by the same firms which offered the Series “B” 
bonds. 

(6) 


$7,000,000 CENTRAL MAINE POWER COMPANY FIRST & 
GENERAL MORTGAGE GOLD 5s, SERIES “D”; DUE JULY 
1, 1955 


Dated July 1, 1925. 

Interest Payable January 1 and July 1, at Old Col- 
ony Trust Co., Boston. 

Denominations—Coupon, $500 and $1,000, and fully 
registered, $1,000 and multiples. Coupon bonds may 
be registered as to principal and coupon bonds and 
registered bonds are interchangeable. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue, Security, Etc.—See description 
of Series “B” 6s, paragraph 4. 

Callability—Subject to call in whole or in part on 
any interest date from July 1, 1929 to July 1,.1935, in- 
clusive, at 105 and interest on six weeks’ notice; dur- 
ing 1936 at 104.75 and interest, and thereafter on any 
interest date at %4 of 1% less premium for each calen- 
dar year thereafter to 1955, when the bonds are call- 
able at par and interest. 


CONSOLIDATED INCOME ACCOUNY, YEARS ENDED DECEMBER 3] | 
(Central Maine Power Co., Androscoggin Electric Co. and Waterville, Fairfield & Oakland Ry.) 9 


PUBLIC UTILITIES (Central Maine Power Co.) 
eee 


Tax Provisions—Company pays Normal 4 
Income Tax up to 2%. : 


Original Offering—First publicly offered ee 


000) in June, 1925, at 97 and interest, yielding abo 
5.20%, by the same firms which offered the Seri 
“B” and “C” bonds; $2,500,000 additional bonds ba 
sold in July, 1925; $3,000,000 additional bonds we 
offered in Oct. 1926, at par and interest by Harr. 
Trust & Savings Bank, Chicago; Harris, Forbes & C 
New. York; Harris, Forbes & Co. Inc., 
Harris, Forbes & Co., Ltd., Montreal. 


(7) a 
$2,000,000 CENTRAL MAINE POWER COMPANY FIRST — 
GENERAL MORTGAGE GOLD 414s, SERIES E; DUE PI 
CEMBER 1, 1957 wg 
Dated December 1, 1927. . ; a 
Interest Payable June and December 1 in Bosto; 
Denominations—Coupon, $1,000; principal may 1 


registered and fully registered. Exchangeable. fc_ 
/ 


i, 
Boston, | 


“i 
a 


$1,000 and multiples thereof, interchangeable. 
Trustee—Old Colony Trust Co., Boston. ay 
Provisions of Issue, Security, Etc.—See. descriptio 
of Series “B” 6s, paragraph 4. This series was issue . 
to reimburse the Company in part for cost and add| 
tions made to its property, and for the acquisition ¢ 
Western Maine Power Co., Fryeburg Electric Ligt) 
Co., Black Stream Electric Co., Bethel Light Co., an 
other corporate purposes. . . i 
Callability-—Subject to call as a whole or in pail 

é 


on any interest date, on six week’s notice, at 103 t) 
and including June 1, 1932, reducing % of 1% for eac 
five year period thereafter to 100.50 on June 1, 195; 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. a 
Legal for Savings Banks in Massachusetts. | | 

E 


t 


Original Offering—First publicly offered a | 
000) in Dec., 1927, at 98 and interest to yield abou 
4.62% hy Harris, Forbes & Co., Coffin.& Burr, Inc. 
New York; Harris, Forbes & Co.,.Inc., Boston; Harti|. 
Trust & Savings Bank, Chicago, and Harris, Forbe 
& Co., Ltd., Montreal. a 


| 


uae 


| 
oat 
1927 1926 1925 1924). 4 fee ae 1928 |) 
Gnosseancomest cd  honsata ctes we eat eee $5,784,989 $4,357,396 $4,160,486 $3,877,708 $3,736,969 $3,342,83 
Operating. .expenses:and :taxés9 to. 6P toca : 2,530,504 1,505,897 1,479,063 1,433,592 1,604,818 1,895.96 
Mia intenancey nia. eed wna bataet on onena tina I 743,921 676,682 642,707 618,780 606,856 , * 
Wetfeatnings 3G SOIT SR WO Dears ot ee $2,510,564 $2,174,817 $2,038,716 $1,825,336 $1,525,295 | $1,446,86 
Interest on funded and unfunded debt and guar- is i) 
anteed dividends ‘on stock of ‘subsidiaries.... 1,156,142 1,006,904 1,060,262 1,013,504 916,428 931,38 
Berek. ack a ae $1,354,422 $1,167,913 $978,454 «$811,832 -—«$608)867 «515,48 
Preterred dividends: 00)! 2920 14k FC. Sy aah 9 ten 906,787 822,761 710,418 612,965 506,718 405,34 
Balai) caps age A. sibel: yas aidan el oedag $447,635 $345,152 $268,036 $198,867 $102,149 $110,14 
Times Fixed Charges Earned... ........... 2.05 2.16 1.92 1.80 1.66 45}: 
Earnings Per Share— A 
Preferred $9.76 $9.43 $8.97 $8.61 $7.56 - 
GENERAL BALANCE SHEET, DECEMBER 31 = | ; 
Assets— 1927 1926 1925 Liabilities— 1927. 1926 1925. | 
Kimed capitaliga.|ecs ates $31,136,662 $28,090,876 $24,216,018 . Common stock ........... $2,500,000 $2,500,000 ys 
Cieh ice a 448,215)" 570165." , 502407 Ge, RH ocenons >a. 660,800 660,800 660,80! 
Notes and accounts receiv. 1,053,265] . $6 Divd. Series Pfd. stock 780, 4007925 es. Qirpitboes oe i 
Merchdse. material & suppl. 399,842} 3,157,909 2,959,884 70% Pid. stock... ~.  12,422'700. 14,727,500 10.254,10) 
Inter-company receivables. 1,758,711) 7% Pid. stock subscribed. 87,700 225,200 277,001 
Investments in affil. cos... 1,177,800) 1.782.985 1.488.013 $6 Dividend Series Pfd. lJ 
Miscellaneous investments. L119 S66 cp tare oat stock: subscribedie see 68;100°" =... 2232 eee 
Prepaid accounts, tse oa. 92,019 70,856 146,107 Premium on capital stock. 988,838 915,659 779,064 
Unamortized debt discount Funded dept. ees eae rx 16,198,500 14,240,500 12,382,504 
and expense? Vives s at 869,373 c Loan, New England Public a 
Unadjusted debits ........ LOOLRABr areca eaAMe:. NSerrien.CQh McA. Mts 2,970,000 4 
Miscellaneous assets ...... PCOS) BS iaetmern eNO en eat MUM st Salli Accounts mpayablem «keds. e. 335,904} 3,779,670 2,411,317 
Dividends payable .....:.. 290,812 
Taxes and interest accrued soe i 
HOE SGC ue re eM aN A 268,939 262,214 440,438 
Reserve for depreciation .. phy ns 5 
Contributions for extensions 81,743 2 ii 
Other) reserves |i. becca neh 1,656,647 1,495,264 
SWE iowa... Cer... ene 889,561] 
EI BM ASI ae $39,706,909 $35,968,190 $31,200,475 Total .... bee eeccle $39,706,909 $35,968,190 $31,200,478 


PUBLIC UTILITIES (New England Public Service Co. System) 


Officers: Walter S. Wyman, Pres.; George S. Wil- 
ams, V-P. & Gen. Mer.; George Otis Spencer, V-P., 
wgusta, Me.;.W. B. Skelton, V-P., lewiston, Me.; 
varold D. Jennings, Treas.; Irving R. Fossett, Asst. 
‘reas., Augusta, Me.; Geo. D. Hegarty, Clerk, Water- 
ille, Me. 

Executive Committee: Martin J. Insull, Walter S. 
Vyman, William B. Skelton, Harold C. Payson, Wil- 
am A. Buttrick. 


: 
| 


‘History—Incorporated Oct. 26, 1914, in Me.; con- 
jlidation of the Lewiston & Auburn Electric Light 
‘o. (see Manual for 1914, page 2339), and the Port- 
nd-Lewiston Interurban R. R. Co. Owns and oper- 
ves the entire electric light and power properties 
ving, without competition, the cities of Lewiston, 
uburn, Greene, Leeds. New Gloucester, Wales and 
Jebster, Me. The population of the territory directly 
irved is in excess of 53,000. Owns and operates 30.76 
les of high speed interurban road between Lewiston 
ad Portland, located on its own right of way. 

‘The company and the Central Maine Power Co., 
‘which it is a subsidiary, furnish the entire supply 
‘electric energy used by the Androscoggin & Kenne- 
3c Ry. The company also wholesales energy to the 
‘urner Electric R. R. Co. 

The electric generating properties of the Company 
clude hydro-electric plants of 10,987 H. P. aggregate 
Apacity. The Deer Rips Plant located on the An- 
‘toscoggin River, a short distance above Lewiston, 
as a present generating capacity of 9,252 H. P. and 
| capable of further development to 18,000 H. P. In 
Adition to the hydro-electric plants, the Company 
wns a steam generating station in Lewiston with a 
tesent installed capacity of 8000 H. P. The An- 
oscoggin Electric Company is directly connected by 
‘ansmission lines with the Central Maine Power Com- 
any, forming the most extensive light and power sys- 
‘m in the State of Maine. 


| 


| CAPITAL STOCK 


| Authorized and outstanding, $100,000 Common 
lid $500,000 6% cumulative Pfd.; par, $100. Entire 
jommon stock controlled by Central Maine Power 
jo, through Androscoggin Corp. and pledged with 
tate Street Trust Co., Trustee, to secure an issue of 
fd. stock of the Androscoggin Corporation, the entire 
pital stock of which is owned: by Central Maine 
jower Co. 

‘Preferred Stock Provisions—The Pfd. stock has pref- 
lence as to assets and cumulative dividends at the 
ite of 6% per annum, but has no voting power. Divi- 
ends on the Pfd. stock are guaranteed by Central 
laine Power Co. If at any time the Androscoggin 
Mlectric Co. sells, assigns, merges or consolidates its 
hysical properties or any substantial part thereof, 
je principal and all accrued dividends are guaranteed 
y Central Maine Power Co. 

(Annual Meeting—Second Wednesday in April. 

| Dividends—Pfd. dividends are regularly paid quar- 
arly, Pe MwA. & ON le 


FUNDED DEBT 


| (1) 
200.000 LEWISTON & AUBURN ELECTRIC LIGHT CO. 
‘FIRST (CLOSED) MORTGAGE GOLD 5s; DUE JUNE 1, 1939 
| Dated June 1, 1909. 
\Interest Payable June and December 1, at Old 
vlony Trust Co., Boston. 
| Denomination—Coupon, $1,000; principal may be 
Babee 

rustee—Old Colony Trust Co., Boston. 
| Callability—Subject to call as an entirety, but not 
1 part, at 105 and interest on any interest date on 30 
ays’ notice. 
' Sinking Fund—None provided. 


i} 


; 
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Directors: Martin J. Insull, Chairman, Chicago; 
Carroll N. Perkins, Waterville, Me.; William A. Butt- 
rick, Boston, Mass.; Harold C. Payson, Portland, Me.; 


Geo. S. Williams, Walter S. Wyman, Geo. Otis Spen- 
cer, Augusta, Me.; W. B. Skelton, Lewiston, Me.: Roy 
L. Marston, Skowhegan, Me. 

Main Office, Augusta, Me. 


ANDROSCOGGIN ELECTRIC COMPANY 
(Controlled by Central Maine Power Co.) 


Security—Secured by an absolute first mortgage 
on properties of former Lewiston & Auburn Electric 
Light Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered in July, 
1909, at 102 and interest. 


2 

$2,946,500 ANDROSCOGGIN oN COMPANY FIRST AND 

REFUNDING MORTGAGE GOLD 5s; DUE OCTOBER 1, 1934 

Dated October 26, 1914. 

Interest Payable April and October 1, at Portland 
National Bank, Portland, Me. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Portland National Bank, Portland, Me. 

Provisions of Issue—Authorized issue, $5,000,000, 
of which $1,200,000 are reserved to retire the Lewis- 
ton & Auburn Electric Light Co. 5s; balance can be 
issued only on basis of 80% of cost of additions and 
extensions when net earnings are equal to 134 times 
interest charges on bonds issued and to be issued, in- 
cluding any underlying bonds on the mortgaged prop- 
erties, No sinking fund and bonds cannot be called. 

Security—Secured by a first mortgage on the entire 
electric railway property of the Company and by a 
mortgage on all other property of the Company, in- 
cluding the hydro-electric and steam generating 
plants and distributing system, subject only to $1,200,- 
000 Lewiston & Auburn Electric Light Co. closed first 
mortgage bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, New Hampshire, 
and Vermont. 

(3) 


$500,000 ANDROSCOGGIN ELECTRIC COMPANY FIVE-YEAR 
6% GOLD COUPON NOTES; DUE MAY 1, 1930 


Dated May 1, 1925. 

Interest Payable May and November 1, in Bos- 
ton. 

Denomination—Coupon, $1,000. 

Provisions of Issue—Authorized, $1,000,000; issued, 
$500,000. 

Callability—Subject to call on any interest date 
after 1925 as a whole only on 30 days’ notice in 1926 
at 102 and interest and thereafter at premiums reduc- 
ing % of 1% each year. 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($500,- 
000) in April, 1925, at 100 and interest, yielding 67%, 
by Coffin & Burr, Inc., Boston, New York, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross ‘income ...... $1,038,855 $1,067,293 $1,054,243 
Oper. exp. & deprec. 567,105 614,859 614,842 

Ree eaines bcs en SAT 750 -. $482,434 $430,408 
Interest charges .......... 288,532 PADI DP ha 250,888 

ret inCome fo. tskok bees $183,218 $196,681 $188,513 
Preferred dividends ....... 30,000 30,000 30,000 

Balance wi ys. oe ee $153,218 $166,681 $158,513 
Times Interest Earned .... 1.63 1.77 1:75 
Earnings Per Share— 

Preferred: 2.5 .YasRO RE $36.64 $39.34 $37.70 


1800 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Plott accounrano. ce. eae $7,097,485 $6,977,441 $6,894,082 
CASH Mr ee toret er sacs has ses 86,71 84,688 104,170 
Accounts receivable ....... 108,257 117,341 126,469 
Accts. receivable—inter-co.. LOA oat te Os Gus 
Material and supplies, etc... 125,756 170,780 155,650 
Fuel: supplies... . *¢ INCE 4,554 1,728 4,250 
Unamortized discount on 

bondsiand" totes: Gy) yi ts 104,453 122,521 140,558 
Prepaid: taccourtts i) eure, See Me ae 309 1,529 
Suspense accounts =... ..... 20,642 9,252 9,749 
Reacquired securities ...... BOOTOi 2 SYR bend J SA 
FOB MSG A Me ORCA a 2,538 Liv lz 530 
Automobilest( ay OS tiie Sheena 7,165 8,936 

Repaly oe hte Wi ieee eae $7,971,628 $7,492,942 $7,445 923 


Officers; "WS. Wyaran,* Prés:; ot. 1) Jennings, 
Treas.; G. S. Williams,.Gen. Mer.; E. H. Maxcy, Clerk, 
Augusta, Me 


WATERVILLE, FAIRFIELD & OAKLAND RY. | 
(Controlled by Central Maine Power Co.) . ‘i 


History—Incorporated April 1, 1903 under the laws 
of Maine as the Waterville and Oakland Street Rail- 
way. Name changed to present title Nov. 28, 1911, 
at which time the company purchased the street rail- 
way property of the Waterville & Fairfield Ry. & 
Light Co. Line of road: Fairfield, via Waterville to 
Oakland, 12 miles. Gauge, standard. Cats—Motor: 
closed passenger, 12; open passenger, 4; work, 3; snow 
plows, 2—total, 21. 

CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. 


BRADFORD ELECTRIC LIGHT COMPANY, INC.. 
(Controlled by New England Public Service Company) 


History—Incorporated May 13, 1897, in Vermont. 
Supplies electricity to 24 communities, including Bath, 
Bradford, Conicut, East Haverhill, East Thetford, Ely, 
Fairlee, Haverhill, Lyme Center, Newbury, Northboro, 
North Haverhill, Orford, Piermont, Pike, Post Mills, 
Thetford Hills, Thetford Center, West Fairlee, Beth- 
lehem, Lisbon, Littleton, and Woodsville, in New 
Hampshire and Vermont, serving directly or indirectly, 
an estimated population of 23,683. Franchises are un- 
limited as to time. Miles of transmission lines, 58.4. 
Miles of distribution lines,«:21.9.<«Number: of electric 
meters, 1,541. Sales of electricity, 2,882,771 k.w-h. 


CAPITAL STOCK 


Authorized, $150,000 Common and $850,000 7% 
cumulative Pfd.; outstanding, $33,400 and $547,300 
Pfd.; par, $100. Stock control held by New England 
Public Service Co. Preferred stock has preference for 
assets and dividends and is subject to call on 30 days’ 
notice at 110 and accrued dividend. Stock transferred 
and registered at Company’s office. 


Dividends—Dividends on Pfd. stock of 134% quar- 
terly are being paid J; Aj} & O 1; 


GENERAL BALANCE 


Assets— 1927 1926 
Piped” Capek seen, oh) ame a $744,892 $733,139 
Ottercinvestiients7 rina eee 14,200 14,200 
Materialsand suppliesl/2.74 .OTRGO. 13,192 12,102 
ONS AER RMON ML Oe RAE AMMA Daal ula nett 20,371 9,296 
Notes and accounts receivable ........ 10,273 16,383 
Unadjusted debits 0702 Ne yas dee 33,412 34,437 
Prepayments, kOUuucd: sea eo alee 55 1,009 

DVRREAIU RT Ua ener u eae te tt State cea ne BN $836,395 $820,566 


Officers: "W. A. Buttrick, Pres.; W. Johnston, Jr., 
V-Ps 34 C. »AoaxForrest; ;Sec. & Pur: Agt.; Richard 
Howarth, Treas.: B: L. Kenney, Asst. Treas., Boston, 


Mass.; L. A. Bill, Clerk; St. Johnsbury, Vt. 


PUBLIC UTILITIES (Androscoggin Electric Co.) 


1927 1926 192! 

Gross earnings). Vous $104,796 $93,913 $55, 9 
Operating expenses & taxes 69,566 68,904 33,3. 
Depreciation reserve ...... 6,557 SZO4Ae Te een a 
NOE Carman g se ee tetiys ie pe $28,673 $21,715 $22,1) 
Other seomevy Atwur: fuee 1,384 Qed 2 ee oe 
Botal incomes AG. Gy: $30,057 $23,987 sen 
Int. & other fixed charges... 11,569 8,423 6,25 
Net. IGCoTme ras aac. nares $18,488 $15,564 $15,8 ’ 
Preferred dividends’ .....%. 38,311 37,625 CS 
Deficit for year ......... $19,824 $22,061 *$33. 
*Surplus. a 
SHEET, DECEMBER 31 ae 
Liabilities— 1927 1926 
Common stock... 32... gees. com eieeeee $33,400 $33,40) 
Preferted) stacks ime. ino oye a 547,300 547,30. 
Panded\ debt 2. ade tages leks ee 25,000 25,00. 
One year 7%. notesie.. 6. ak Oe ee 6,70 
Inter-Co. notes & accts. payable....... 141,056 97,08: 
Notes and accounts payable’........ 0. 16,776 42,95) 
Take lability)... ) Nee a ie ie ke ana 2,890). 1,80: 
@onsumers, deposite: Mie 2). Jarier 572 401 
Depreciation ‘reserve A. 221 8) Da 63,630 56,86 
Miscellaneous: reserves |... ... fff 584 56, 
Brotityannd’ losspein lace: OK TD: eee 5,187 8,00! 
1 Cm ea at $836,395 $820,561 


Keith. Bradford, Vt. 


Liabilities— 1927 1926 3 
Common: stocks aie) gees $1,500,000 $1,500,000 $1,500,(} 
Pretertied , stock yous ce 500,000 500,000 500,() 
Funded’ debts. “AB Suey Ts 4,146,500 4,146,500 4,146,3) 
Debenture notes ........., 500,000 500,000 500, 
Dne: Cent."Me: Power Co. aia yee 36,831 49,3) 
Accounts pay.—inter-com- _ 

DAV ee ak, oe eae wera SOT0F Se tiead ty Cae a4 
Other accounts payable ... 5,226 14,752 17,6) 
Dividends accrued ..:..... 27,500 27,500 2745) 
Consumers’ deposits ...... 19,848 17,266 14,3) 
A cenued interest, uk ei-c. Wh. 46,581 46,831 46,8) 
JX COmITe Ci ntasx OG" ar ean hanes 46,209 40,564 15,7) 
Depreciation reserve ...... 421,408 371,265 322,33 
Obher wresetves! « PLOT iE 27,689 27,399 35,3) 
SPELT See mia sxc hls pennirteneie 240,902 264,034 270,33 

Toralias . . \ceMe ete $7,571,628 $7,492,942 $7,445.95 


Directors: W. S. Wyman, W. B. pkelton, Gs Ww. 


hams, G.,O. Spencer, E. H:. Maxey. 
General Office, Augusta, Me. 


i 


All owned by the Central Maine Power Co. 

meeting, last Tuesday in January. 
FUNDED DEBT 

None. pee a : 

Officers: Walter S. Wyman, Pres., Waterville, Me 

Harvey..D. Jennings, Treas.) EH, | amcy Cler| 

Augusta, Me.; N. R. Longfellow, Gen. Mgr., Wate| 

ville, Me. is a 

Directors: Geo. D. Hegarty, Waterville, Me. ; Walt) 

S. Wyman, Harold D, Jennings, Augusta, Me. “ 
Office, Augusta, Me. ew Ste 


Annu | 


) 
* 


‘il 
FUNDED DEBT . 

$25,000 First Mortgage 6% bonds; dated Jan. | 
1909; due Jan. 1, 1929; interest payable Jan. and Jul| 
1, at Orleans Trust Co., Newport, Vt., Trustee. Cot 
pon, $1,000; principal may be registered. Authorize 
and outstanding, $25,000. Not subject to call. N 
sinking fund provided. 
A first lien on the entire property, including electr 
plant and water rights. Company does not pay Nor 
mal Federal Income Tax. Mt 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 


Directors: W. A... Buttrick, Concord, Mass.; W) 
Johnston,” Jr., “Medford, “Mass.; (W.--S: | Wyman 
Augusta, Me’; L. A. Bill, St: Johnsbury, Vt.; S.-W 

Office, 131 State St., Boston, Mass. Sf 


hic 


PUBLIC UTILITIES (New England Public Service Co. System) 
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A NATIONAL LIGHT, HEAT & POWER CO. 
| (Controlled by New England Public Service Company) 


MHlistory and Properties—Incorporated Dec. 30, 1904, 
1 Maine, to deal in securities of public service cor- 
orations, and to construct, own, manage, lease and 
perate works for the manufacture, distribution and 
py of heat, light and power by gas, electricity or 
apy of and generally to carry on any business in- 
jidental thereto or connected therewith. The Na- 
onal Light, Heat & Power Co. formerly controlled 
1e Charleston Illuminating Co., City Gas & Electric 
lo., Paris, Ill., Jerseyville Tiluminating Co., Pana Gas 
Electric Co. and the Taylorville Gas & Electric 
0. (see Manual for 1912, page 2019), all Illinois cor- 
orations, but disposed of its holdings in 1912 to the 
entral Ijlinois Public Service Co., a subsidiary of 
ne Middle West Utilities Co.. It also formerly con- 
‘olled the Marshall Light, Heat & Power Co. and 
je Lexington Gas & Electric Co. of Mo., which were 
bid to the Missouri Gas & Electric Service Co. At 
resent the National Light, Heat & Power Co. con- 
yols the Twin State Gas & Electric Co., Vermont 
fydro Electric Co., Rutland Railway Light & Power 
0., and Pittsford Power Co., operating in New Eng- 
nd. 
Control was transferred by Middle West Utilities 
iF to New England Public Service Co. in 1925. 


CAPITAL STOCK 


Rtuthorized, $3,000,000 Common and $2,000,000 5% 
‘mulative Pid. : outstanding, $1,758,595 Common 
rd $1,597,334 Pfd.: par, $100. In addition $402 Com- 
ion and $1,105 Pfd. held in treasury. The New Eng- 
md Public Service Co. owns 99% of the Common 
Transfer Agent—New England Public Service Co., 
gest, Me. 
nnual Meeting—First Monday in 
ugusta, Me. 


|Dividends—Pfd. dividends regularly paid quarterly 
11919; 1920, 334%; 1921, 234%; 1922, 614%; 1923, 
To; 1924, 7% 1925 and 1926, 5% each; payments, 
A. J&O1. 5% paid on Common in 1926; 1927, 


January at 


Ag. 
r GENERAL BALANCE 
|\Assets— 1927 1926 1925 
curities at book value .. $5,384,750 $5,831,485 $5.517,203 
@tes ceceivable .......... VANCE OOPS SS ey oe eS eee 
Mounts feccivable ....,.. ee 132,921 4283 
fmeer Surrent assets? 20 Se. 990:0437 182 {310 0h 
/irniture And Tetinesr Saint HOCH oth. Sea: 646 
Se. on securities issued .. 0... ...,. 57,312 63,312 
HMISUBYACCUTITICS . ites ne Defeae sd 1,507 11,407 
ish PO ATHES SELL Ste care 9,256 19,770 87,065 
ash deposited with trustee 8, O22 a4, ee 400) 
}t and divds. receiv. ..... 2 ODO LIM, 2.1L a 18.845 
(eS ees | ed ee ae 33,859 
mired charges, ..j4;-.05- gs Ye RR Fe 4,971 


4G Slels lel ele = @ bdo o bel ese 


ee $5,749,105 $6,142,038 $5,741,991 
Lt 


| Officers: W. S. Wyman, Pres.; Everett H. Maxcy, 
FP. & Sec.; Geo. Otis Spencer, Treas.; H. D. Jen- 
ngs, Asst. Treas.; John S. Everett, Aud.; N. W. Wil- 
mn, Asst. Sec.; Everett H. Maxcy, Clerk, Augusta, 
€ 


Mtistocy and Property—Incorporated Dec. 24, in 
13, in Mass., for the purpose of conducting a general 
er business. All of its power is sold at switch- 
vard to the Vermont Hydro-Electric Corp. and its 
Ock is controlled by the Rutland Railway, Light & 
ower Co. The Company has a hydro-electric power 
ation of 3,000 kilowatts capacity, located at East 
ttsford, Vt. The water supply is obtained through 
pipe line from the Chittenden reservoir, which is 
wned by the Rutland Railway, Light & Power Co. 


\ 


| 


FUNDED DEBT 


1 
$22,000 COLLATERAL TRUST GOLD SERIES 
SERIALLY TO NOVEMBER 1, 1935 


Dated November 1, 1908. 

Interest Payable May and November 1, at Empire 
Trust Co., New York, Trustee. Coupon, $500 and 
$1,000; principal may be registered. Authorized 
$600,000; but limited to amount now outstanding. 
Subject to call at 102 and interest. Secured by pledge 
of bonds of subsidiary companies at 84. 

Tax Provisions—Company pays Normal. Federal 
Income Tax up to 2%. 


“A” 58; DUE 


(2) 
$479,500 COLLATERAL TRUST 7% NOTHS; DUE DECEMBER 
1, 1931 


Dated December 1, 1921. 

Interest Payable June and December 1, at Central 
Union Trust Co., New York. Authorized issue, $500,- 
000. Secured by deposit of 200% Twin State Gas & 
Electric Co. Pfd. stock or 166% Genthat Illinois Pub- 
lic Service Co. Pfd. stock. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
$500,000 COLLATERAL butane? NOTES; DUE MAR. 1, 19338 

Dated March 16, 1923. 

Interest Payable March and September 1, at Cen- 
tral Union Trust Co. of New York, Trustee.’ Secured 
by deposit of Preferred stocks of affiliated companies 
in ration of 160% (or bonds in ratio of 120%). 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Massachusetts tax refunded. 

INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 

Inti-divds.,ete.,, received «.. $357,532 $394,618 $323 464 
Expenses and taxes |...) 0%. 27,972 19,892 26,154 

Netreadmminios-,t. sien. o: $329,560 $374,726 $297,310 
Bixedi Charges! 7.02. Taw! 132,638 129,901 192/521 

Netinceme ii7t. DMR. $196,922 $244,825 $104,789 
Preferred dividends ...:.... 103,798 119,883 79,932 

Surplus for Common ,...., -, $93,124 $124,942 $24,857 
Times Fixed Chgs. Earned 2.48 2.96 1.54 
Earnings Per Share— 

Prererredve tae see thea $12:32 $15.32 $6.56 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Common «tock outstanding $1,758,595 $1,759,700 $1,759,700 
Pfd.. stock outstanding ...., 1,597,334 1,598,737 | 1.598,737 
Collateral trust bonds .... 22,000 37,000 47.000 
Collateral trust notes ..... 979,500 1,036,400 1.088.600 
Notes and accts. payable .. TEN WPA Re a ls WAY 720,500 
Intérést ;payable s/n... > avy 14,647 20,206 24,072 
Sel en cluvCetncsemime tes vienna eran ye ok eLmene gt crs we 1,019 
Dividends accrued ....... 158,219 103,875 19,974 
Disc., on) treasury stockR?VRt 2 2A PEA 1,105 7,839 
Sarplusoen Gate. teers ctinetix 434,698 455,838 474,551 

PROtabYe: watt bce catlicls a cmb ese $5,749,105 $6,142,038 $5,741,991 


Directors: W. S. Wyman, Geo. Otis Spencer, E. H. 
Maxcy, J. S. Everett, H. D. Jennings, Augusta, Me. 


Office, 9 Green St., Augusta, Me. 


PITTSFORD POWER COMPANY 
(Controlled by National Light, Heat & Power Company) 


CAPITAL STOCK 

Authorized and outstanding, $300,000 Common and 
$200,000 6% cumulative Pfd.; par, $100. National 
Light, Heat & Power Co. owns $75,000 of the Com- 
mon stock and Rutland Ry. Light & Power Co. owns 
the remaining $225,000. 

Preferred Stock Provisions—Pfd. stock is callable 
at option of Company on any dividend date at $110 
per share. Sinking fund payments, annually be- 
ginning Jan. 1, 1934, sufficient to retire all Pfd. stock 
by May 1, 1964, 
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Transfer Agents—Moors & Cabot, Boston. 

Registrar—State Street Trust Co., Boston. 

Annual Meeting—First Tuesday in February, at 
Boston. 

Dividends—6% per annum on Pfd. stock guar- 
anteed by National Light, Heat & Power Co.; pay- 
ments quarterly, F, M, A& N 1. 

FUNDED DEBT 

$273,000 First Mortgage Sinking Fund Gold 5s; 
dated” jan T) 1914: dune Novul 21933: anit, May and 
Noxgal at The Equitable Trust Co., New York, Trus- 
tee and Registrar. Denominations, $100, $500 and 
$1,000. Subject to call on any interest date upon 40 
days’ notice at 105 and accrued interest. Sinking 
fund, %% of bonds outstanding May 1, 1916, and 
semi-annually to Nov. 1, 1919, 1% May 1, 1920, and 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Property saccount Pas... $777,493 $777,433 $777,433 
Sinein orf asides nie ea ae 76,002 67,07 58.626 
Cash & special deposits ... 4,275 4.275 4,290 
Accounts récenvable eit iii. i eee 350 46 
Prepaid temise ie f. Oe ee eee 53 6) 
DeéfeurediGharceseiies? i: 3 726 TAS ata oe EY 

BCoV A conc iia cmraroy 2! v $858,496 $849,907 $840,456 


Officers: W. A. Buttrick, Pres. 
Megr.; Richard Howarth, Treas. ; 
Clem. Ric Erarley ts t: Treas. ; 
Sec. 


“Wt, Lawson. cen: 
aC A. Forrest, Sec. & 
CE Packman.” Asst, 


PUBLIC UTILITIES (Pittsford Power Co.) | 


semi-annually to maturity. Guaranteed principal and 
interest by National Light, Heat & Power Co 

Tax Provisions—Company pays Normal Federal In-, 
come Tax not exceeding 1%. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


1927 1926 1925 | 

Oper. rev. (incl. other inc.).. $47,468 $46,537 $46, 604 
Opemsexp- and taxes. 4o0 ls 14,554 13,384 13, 583, 
“Lotaldticome) 3am bo: $32,914 $33,153 $33,021 
Bonduimtenrest.ct....sc36n te ee 13,650 13,650 13,650) 
Retirement expense ....... 4,400 4,400 *4 833 
Netanenine s”)/ ar ante $14,864 $15,103 $14,538 
Preferred dividends paid.. 12,000 12,000 | 12,000. 
Balances: (5) (SOR $2,864 $3,103 $2,538 
*Charged on previous year to surplus. a 
SHEET, DECEMBER 31 ; mA | 
Liabilities— 1927 1926 TO2S | 
Preferred stock iran sete $200,000 $200,000 $200,000. 
Gonimon: 'stock-) 2%, i. v3 300,000 300,000 300,000. 
Funded debtiiv2o 4 . octal, 273,000 273,000 273,000. 
Due to affiliated, cosy ..... 9,709 9 282 8,304 
Current, -liabilities .......s.¢. .9 Sate 2.696 
Accrued liabilities ......... 5,983 1 Yo) 4,275 
Depreciation reserve ...... 51,133 46,733 42,333, 
Other. reserves. “s:.,ig0e0N4 2,000 2,000 2,006 
Surp hs) oho ce fie ee: 16,671 13,567 7,848 
Total, 2e9 1, Ota, $858,496 $849,907 $840,456, 
Directors: W. A. Buttrick, J. A. Ryan; Wage 


Wyman, C. A. Forrest, W. Johnston, Jr 
Corporate Office, Boston, Mass. 


a | 


RUTLAND RAILWAY, LIGHT AND POWER COMPANY 
(Controlled by National Light, Heat & Power Co.) 


History—Incorporated March 17, 1908, in Vt.; con- 
solidation of Rutland St. Ry., Peoples’s Gas Light 
Co... Chittenden Power Co. and Vermont Internal 
Improvement Co. Company controls the Pittsford 
Power Co. which supplies power to the Vermont 
Hydro-Electric Corp. The Rutland Railway, Light 
& Power Co. supplies gas to 2 communities, and elec- 
tric light and power service to 7 communities, includ- 
ing Rutland, Wallingford, Pittsford, West Rutland 
and Castleton, Vt. Estimated population served, 25,- 


387. 
OPERATING STATISTICS, DECEMBER 31 
No. of Gas No. of | Electricity 
Gas Sales Electric Sales 

Customers (Cu. ft.) Customers (k.w.h.) 
LOT Steers esi lee 3,005 60,520,000 4,499 9,229,944 
LOZ eee liege 3,037 62,649,000 4,910 10,351,183 
LO 2b rae cs Sie 3,045 61,813,900 5,279 9,758,098 
NOZGH. eA 3,128 68,827,300 5532 9,873,217 
TO Q Ta ees 0. 3,218 76,056,900 5,888 11,906,238 


CAPITAL STOCK 

Authorized, $2,000,000 Common and $150,000 7% 
cumulative Pfd.; outstanding, $1,700,500 Common and 
$111,200 Pfd.; par, $100. Stock control held by Na- 
tional Light, Heat & Power Co. The Pfd. stock is 
callable at the Company’s option on any dividend 
date at $110 per share. 

Transfer Agent—Baxter National Bank, Rutland, 
Vt. 

Annual Meeting—Second Monday in April, at Rut- 
land, Vt: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

Operating revenue and other income ......... $672,448 
Operating expenses, taxes and rentals ........ 390,459 

Total income 4%... VAT? watt, $281,989 
Fixed )charpesy O00 Ce chata ik caw. @ 134,976 

WEE" INCOME Wee) teeth NO tol) en aa ona $147,013 
Preterred dividends. 13 a eee 7,784 

Balanceecaly: wait al ree rae. $139,229 
Times Fixed Charges. Earned.............'+% 2.09 
Earnings Per Share— 

Preferred EN St a Se aue: Rett Sok Se ane hea $132.21 

Camum@ti. ai. 2 aie acer a alanine cette ham 8.19 


Dividends—-Pfd. dividends are paid quarterly, J. A) 
Fee OME: 


FUNDED DEBT “ah i 


$1,814,000 FIRST MORTGAGE GOLD 5s; DUE MARCH l, 1946 
Dated March 1, 1906. om. |i 
Interest Payable March and September 1, at The 

Chase National Bank of the City of New York. “? 
Denomination—Coupon 5On may be regis-| 

tered), and registered, $1,000 

Trustee and Registrar—The Chase National Bank 
of the City of New York. 

Provisions of Issue—Authorized and issued, $2,000, 
000 of which $186,000 retired and cancelled. 3 

Callability—Subject to call as a whole or ‘in : 
amounts of not less than $50,000, at 110 and interest 
on any interest date, upon three weeks’ notice. 

Sinking Fund—Sinking fund is as follows: 4% an-_ 
nually from March 1, 1916, to March 1, 1923; 1% 
yearly, 1923, to 1930; 14%, 1930, to 1938, and 2%; 
annually March He 1938, to 1946, of all bonds ‘outstand- 
ing at any time during the year preceding payment. 
Bonds purchased or redeemed by the fund are to be 
cancelled. | 

Security—Secured by a first lien on entire propel | 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($1, 500,- 
000) in Dec., 1908, at 95 and interest, by Redmond A 
Co., and W. A. Read & Co., New York, and Warner, 
Tucker & Co., Boston. : : 


; 


1926 1925 1924 1923 1922) 
$651,266 $513,928 $565,943 $567,389 —« $593,130 
372,173 309,543 401.401 410,664 446,237 
$279,093 $204,385 $164,542 «$156,725 «$146, 803 
143,588 117,252 94,175 95,523 96,298 
$135,505 $87,133 $70,367 $61,202 $50,595 
7,774 7,784 7,784 7,784 7,784 
$127,731 $79,349 $62,583. «$53.48 $42,811 | 
1.94 1.74 1.75 1.64 1.53) 
te 
$122.19 $78.35 $63.27 $55.03 $45.41, 
7.05 4.66 3.68 3.14 2.52 


 Assets— 1927 1926 1925 
\roperty account ......... $4,302,693 $4,222,938 $4,194,770 
ecurities owned ......... a 301 601 
menvaTUundatics. . 2... 640 21 91,817 
EO -°554) Do. State tiepaie 76,350 29,186 74,438 
otes and accts. receivable 84,536 87,208 39,930 
jue from affiliated Cos.... TSZ25 TS Mey See ee ES ee 
‘faterials and supplies .... 52,940 58,000 45,691 
HES SOLS 6 ie ler Me wera yore 230,883 30,870 
‘ndistributed debit items. 36,462 27,389 17,914 


: 


Total 


$4,735,937 $4,655,926 $4,496,031 


MOfficers: W. A. Buttrick, Pres.; J. A. Ryan, V-P:; 
V. Johnston, Jr., V-P.; W. H. Lawson, Gen. Mer. & 
Terk; Richard Howarth, Treas.; C. A. Forrest, Sec.; 
ipl. Kenney, Asst. Treas. & Asst. Sec.; R. J. Harley, 


i@et. freas.; CE. Packman, Asst. Sec. 


History and Properties—Incorporated Aug. 26, 
906, in Conn. | The Company controls Berwick & 
falmon Falls Electric Co., and has acquired the 
‘roperties of The Berlin Electric Co., the Cascade 
aght & Power Co., the St. Johnsbury Electric Co., 
ie Bennington Gas Light Co. and the Cloutman 
as & Electric Co. During 1925 purchased the Jones 
Linscott Electric Co. 

This Company and its subsidiary, the Berwick & 
almon Falls Electric Co., supply 62 communities in 
idustrial sections of Maine, New Hampshire, Ver- 
ont, and southeastern New York with electric light 
fad power and gas and bus service, serving a 
opulation of 150,000. Berwick, South Berwick and 
ebanon, Maine; Somersworth, Dover, Berlin, Lan- 
ister and Salmon Falls, New Hampshire; St. Johns- 
ary, Bennington and Brattleboro, Vermont and 
joosick Falls, New York, are among the communi- 
jes where service is rendered. . 

/On Dec. 31, 1927, Company was serving 27,314 elec- 
jic customers, an increase over the previous year of 
(248; the number of gas customers increased from 
)331 to 5,446, making a. total of 32,760 customers 
itved. The total connected electrical load at Dec. 31, 
927, was 72,214 h.p., to which there was distributed 
ad sold over 55,000,000 kilowatt hours. The gas de- 
jutment’s output for 1927 was 119,116,219 cu. ft. 

) The Company owns efficient hydro-electric plants 
| Gorham, Brattleboro, Bennington and St. Johns- 
mary; also at Milton, N. H.; South Berwick and 
‘reat Falls, Me., and at Hoosick Falls, N. Y., and a 
‘eam turbine plant at Dover, N. H. In addition the 
ompany controls a number of valuable water powers 
‘hich it has not yet developed. All the principal 
anchises are unlimited as to time. 


OPERATING STATISTICS, DECEMBER 31 


rc Electric 
No. of Gas Connected Output 
4 Customers Output Load (h.p.) (k.w.h.) 
| SSSR 24,739 83,112,100 53,160 31,358,631 
Mraairag. 26,600 84,379,100 56,282 31,943,587 
24 28,104 84,778,700 59,133 33,830,680 
oe 30,811 92,727,200 63,700 37,780,107 
| Seana 31,397 99,449,700 70,791 49,173,714 
Me SS 27,314 119,116,700 70,850 55,944,550 


CAPITAL STOCK 

- Authorized, $2,500,000 Common, $2,500,000 5% non- 
amulative Pfd. and $5,000,000 (increased from $3,000,- 
0 in Nov., 1925), 7% cumulative Prior Lien stock; 
itstanding, $1,792,900 Common, $1,552,500 Pfd., and 
2,517,300 Prior Lien stock; par, $100. The National 
ight, Heat & Power Co. owns a controlling interest 
| the stock. 

| Preferred Stock Provisions—The Prior Lien 7% 
tock is prior in lien as to both assets and earnings to 
te 5% Pfd. stock and Common stock, and is redeem- 
dle at option of Company, in whole or in part, at 110 


PUBLIC UTILITIES (New Engiand Public Service Co. System) 


| *$225,000 par value stock of subsidiary Pittsford Power Co. 


, GENERAL BALANCE SHEET, DECEMBER 31 
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Liabilities— 1927 1926 1925 
Preterreds stock =P /s'7,27 28 $111,200 $110,900 $111,200 
Gommonustock y?ius ah 1,700,500 1,700,500 1,700,500 
Bundeéed py debt ad se deee 33 1;814,000 1,832,000 1,852,000 
Rent received in advance.. 53,285 54,765 56,245 
Notes and accts. payable. . 35,448 37,339 12,268 
Grnem haprities (ACEO J yh Mon gem: 11,450 38,207 
Accrued? liabilities #..J.,... 72,524 45,168 3713 
Reserve for depreciation .. 466,712 493,908 429,871 
Due to affiliated cos. ...... 117,615 OY, O00" post oe eee 
Other reserves ........... 8,110 6,196 21,478 
Ste PISORA AA PIR... Gl: 356,543 296,200 236,489 
eta lupe dst. ay See $4,735,937 $4,655,926 $4,496,031 


carried on the books at $1. 


Directors: W. A. Buttrick, Geo. O. Spencer, W; 
Johnston, Jr:,C.,D.) Spencer, W. 1H. “Lawson, “J. ‘A. 
Ryan, W. S. Wyman. 


Main Office, Rutland, Vt. 


THE TWIN STATE GAS AND ELECTRIC COMPANY 
(Controlled by National Light, Heat & Power Co.) 


and accrued dividends to the date of redemption. So 
long as dividends are paid quarterly the Prior Lien 
stock shall have no voting power, but in event of any 
dividend or dividends remaining unpaid for a period of 
one year, then and so long as any dividend remains 
unpaid this stock shall have the same voting powel1 
as belongs to the Preferred and Common stocks, such 
power to cease when all dividends have been paid. 

Annual Meeting—First Monday in April, at Hart- 
ford, Conn. 

Dividends—Prior Lien and Pfd. dividends have been 
regularly paid to date. On Common: 2% in years 
1907, 1908 and 1909; 3% each in 1910, 1911, 1912; none 
in 1913, 1914 and 1915; 2% in 1916; 1% in 1917; 1918, 
1919, 1920 and 1921, 2%; 1922, 3%; 1923, 5%; 1924, 
8%; 1925 and 1926, 8% each; 1927, 7%. Dividends 
on all classes of stock paid quarterly, J, A, J & O 1. 


FUNDED DEBT 


(1) 
$36,000 HOOSICK FALLS ILLUMINATING COMPANY RBRE- 
FUNDING & IMPROVEMENT MORTGAGE GOLD 5s; DUE 
APRIL 1, 1935 


Dated April 1, 1905. 

Interest Payable April and October 1, at American 
Exchange Irving Trust Co., New York, Trustee, Cou- 
pon, $500. Authorized issue, $150,000. In addition to 
the $36,000 outstanding, $39,500 are deposited as col- 
lateral to First and Refunding Mortgage 5s. Guar- 
anteed, principal and interest, by National Light, Heat 
& Power Co. Subject to call at 105 and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 

$56,500 BENNINGTON ELECTRIC COMPANY RHFUNDING & 


IMPROVEMENT MORTGAGE GOLD 4145; DUE MARCH 30, 
1935 


Dated March 30, 1905. 

Interest Payable March and September 30, at Amer- 
ican Exchange Irving Trust Co., New York, Trustee. 
Coupon, $500. Guaranteed, principal and interest, by 
National Light, Heat & Power Co. Authorized, $175,- 
000. In addition to the $56,500 outstanding, $42,000 
are deposited as collateral to First and Refunding 
Mortgage 5s. Subject to call at 105 and interest. 

Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%. 
(3) 


$65,000 HOOSICK FALLS ELECTRIC COMPANY GENERAL 
GOLD 5s; DUE OCTOBER 1, 1930 


Dated October 1, 1900. 

Interest Payable April and October 1, at Old Col- 
ony Trust Co., Boston, Trustee. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
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(4) 
$80,000 ST. JOHNSBURY ELECTRIC COMPANY EIRST 5s; 
DUE MARCH 1, 1929 


Dated March 20, 1909. 

Interest Payable March and September 1, at Citi- 
zens Savings Bank & Trust Co., St. Johnsbury, Vt., 
Trustee. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
$4,000 BERWICK & saan eee ELECTRIC COMPANY 


FIRST & REFUNDING MORTGAGE GOLD 58s; DUE OC- 
TOBER 1, 1953 


Dated October 1, 1913. 

Interest Payable April and October 1, at office of 
Berwick & Salmon Falls Electric Co., Dover, N: H. 

Denomination—Coupon, $1,000; principal may be 
registered ; coupon and registered bonds interchange- 
able. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized issue open; out- 
standing, $4,000; $37,000 deposited under the First -& 
Retunding Mortgage and. $184,000. deposited. under 
First Lien & Refunding Mortgage of Twin State Gas 
and Electric Co. Additional bonds can be issued to the 
extent of 80% of capital expenditures, or par for par in 
exchange for mortgage indebtedness on acquired prop- 


‘ 


erty; provided net earnings for nine months ending 


within 90 days preceding certification shall have been 
1% times interest. 

Callability—Subject to call on any interest date at 
105 and interést, on 60 days” notice. 

Depreciation Reserve Fund—At the end of each 
year there shall be placed to the credit of a deprecia- 
tion reserve’ fund a sum equal to 5% of the gross 
earnings for the year. This fund may’ be used. for 
additions and for the redemption of bonds, but noi} 
as a basis for the issuance of any bonds. 

Security—A first lien on entire property of Berwick 
& Salmon Falls Electric Company. This issue un- 
derlies Twin State Gas: & Electrie:Co. First & Refund- 
ing Ss of 1953, which provides for retirement, and 
Twin State Gas & Electric(Co. First Lien & Refunding 
54s of 1945. ) i 

Tax Provisions—Company “pays Normal’ “Federal 
Income Tax up to 2%. 

(6) 


$2,005,000 THE FWIN STATE GAS AND ELECTRIC COMPANY 
FIRST AND REFUNDING 5s; DUE | OCTOBER 1, 1953 


Dated October 1, 1913. 

Interest Payable April and October 1, at Guaranty 
Trust'Co., New York, Ph 

Denominations—Coupon, $100, $500 and $1,000 ; 
principal may be registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized issue, $10,000,000, 
of which sufficient are reserved to retire underlying 
bonds, No additional First & Refunding Mortgage 
bonds can be issued except for pledge as further se- 
curity for the First Lien & Refunding Mortgage Gold 
bonds. 

Callability—Subject to call on Oct. 1, 1923, or any 
interest date thereafter, at 105 and interest, upon 60 
days’ notice. 


Depreciation Reserve Fund—A> depreciation re- 
serve fund, amounting to 5% of the annual gross 
earnings of the Company began on Dec. 31, 1918, is 
established by the mortgage. 

Security—Secured by a mortgage covering as a di- 
rect lien all fixed property now owned or hereafter ac- 
quired by the Company. This mortgage is a first lien 
on important parts of the Company’s property, includ- 
ing the property formerly belonging to the Bennington 
Gas Light Co., the Berlin Electric Co., the Berwick 


& Salmon Falls Electric Co. (through pledge of all © 


its stock and bonds) and (excepting its underlying 
bonds) the St. Johnsbury Electric Co. and the Cas- 
cade Light & Power Co., and is a direct lien, subject 


to outstanding prior liens, on the balance of the Com 
pany’s property. | ~ 
Tax Provisions—Company does not pay Norme. 

‘ ek 

Legal Opinion—Ralph D. Stevenson, Chicago, an 
John C. Rowe, New York. sary hATeein. anette 
OR ees | 

$2,435,200 THE TWIN STATE GAS AND ELECTRIC COMPAN 


FIRST LIEN AND REFUNDING MORTGAGE GOLD 5%. 
SERIES “A”; DUE MARCHE 1, 1945 ba 


Dated March 2, 1925. | 
Interest Payable March and September 1, in Ney 
York or Chicago. . 000.6°°ae 


nal 


Denominations—Coupon (interchangeable denom 
inations), $100, $500 and $1,000; principal may b 
registered. Fully registered bonds in denomination! 


y 
fi 


of $1,000 and authorized multiples thereof. Coupo 
and registered bonds interchangeable. | | 


Trustee—Bankers Trust Co., New York. © a 

Provisions of Issue—Issued, $2,435,200 Series “A 
5¥4s. Additional bonds of this or other series havin; 
such provisions 'as Bd: of Directors at the time of issu 
ance may determine, may be issued (a) par for pa 
against the deposit of cash or United States Govern 
ment obligations, or against the deposit or discharge o 
underlying bonds, or to refund, pay or cancel bonds 0 
other series issued under the mortgage, (b) to the ex 
tent of 75% of expenditures for additions, better 
ments or improvements, and to the extent of 75%. 0 
expenditures for or the value of purchased propert, 
(whichever is less), and (c) in the case of a subsidi 
ary, as defined in the mortgage, to the extent of 739 
of expenditures made for the stock of such subsidiar| 
and for additions and betterments to its property 
and for purchased property acquired by such. subsidi 
ary, and to refund par for par its indebtedness, pro 
vided bonds secured, by mortgage upon the propert, 
of the subsidiary shall be pledged in an amount equa 
to all expenditures made or indebtedness discharge: 
in respect of the subsidiary, and provided also that th 
total amount of bonds issued under the mortgage i) 
respect of such subsidiary, together with the princi 
pal amount of all mortgage indebtedness upon. th 
property of such subsidiary outstanding in the hand) 
of the public (other than underlying bonds of th 
Company), shall. not exceed 75% of the value of th) 
property of such subsidiary. Bonds issued on ac 


count of additions or betterments or purchased pro 
erty of the Company or of any subsidiary, or th 
stocks of any subsidiary, or to refund at a higher rat 
of interest bonds of other series issued under th) 
Mortgage, or to refund the indebtedness of a subsi. 
diary, may not be issued, unless the net earnings 0 
the Company and its subsidiaries, during the 12 con) 
secutive calendar months ending within 60 days nex) 
preceding the date of issuance shall have been at leas} 
134 times the annual interest charges on all bond) 
then issued and outstanding under the mortgage an 
those then proposed to be issued, and on all bonds, 
if any, then outstanding in the hands of the publi 
prior in lien.on any part of the property of the Com 
pany, and on all mortgage indebtedness then out, 
standing in the hands of the public and secured by 
lien upon the property of its subsidiaries: So lony 
as any of the Company’s First and Refunding Mort, 
gage 5% Gold Bonds, due 1953, shall be outstanding 
with the public, no additional.bonds may be issuec 
under the mortgage except to retire such First amd 
Refunding bonds and/or to refund bonds. of othe 
series issued under the mortgage, unless there ia 
pledged with the Trustee such First and Refunding 
bonds as provided by the mortgage. * 

Callability—Subject to call as a whole or in pai 
at any time, upon thirty days’ published notice at the 
following prices and accrued interest: prior to Marek 
1, 1930 at 105; on and from March 1, 1930 to Mareh 
1, 1935 at 104; on and from March 1, 1935. to Mareh 
1, 1940 at 103; on March 1, 1940 and thereafter to 


i" 


f 
f 
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Sept. 1, 1944 at 102%, less % of 1% for each full 
vear elapsed after Feb. 29, 1940; on and after Sept. 1, 
1944, at 100. 

_ Maintenance and Renewal Fund—The Mortgage 
provides that during each calendar year, beginning 
yith 1925, the Company shall expend or cause to be ex- 
vended by its subsidiaries an amount equal to not less 
han 10% of the gross earnings from the operation of 
ts mortgaged properties and the properties of its 
ubsidiaries, for (a) the making of repairs, renewals 
ind replacements; (b) the making of extensions, or 
he acquisition of properties on account of which the 
Jompany would otherwise be entitled to issue addi- 
ional bonds; or (c) the redemption or purchase and 
ancellation of any bonds issued under and secured 
y this mortgage, or of any underlying bonds. 

| Security—These bonds, in addition to being secured 
y a mortgage covering as a direct lien all the prop- 
tty, rights and franchises of the Company now 
wned or hereafter acquired, will, together with all 
‘ther bonds issued under the mortgage, be secured 
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by pledge with the Trustee, of First and Refunding 
Mortgage 5% Gold bonds, due 1953, of the Company, 
as required by the Mortgage provisions. No additional 
First and Refunding Mortgage bonds, due 1953, of 
which there are $2,005,000 outstanding with the public, 
can be issued except for pledge as further security for 
the First Lien and Refunding Mortgage Gold bonds. 
The First and Refunding Mortgage is a First Mortgage 
on all property now owned by the Company except cer- 
tain portions subject to only $241,500 divisional bonds, 
the mortgages of which have been closed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the hold- 
ers of Series “A” Bonds, if requested within 60 days 
after payment, for the Pennsylvania and Connecticut 
4-Mills and Maryland 4%4-Mills Taxes, and for the 
Massachusetts Income Tax on the interest not ex- 
ceeding 6% of such interest per annum. 

Original. Offering—First publicly offered ($1,900,- 
000) in June, 1925, at 95% and interest, yielding 
over 574%, by Hill, Joiner & Co., Inc., Chicago, etc. 


7 CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
te (The Twin State Gas & Electric Co. and Berwick & Salmon Falls Electric Co.) 


i { 1927 1926 1925 1924 1923 1922 
IS SA INERT is ats ep airy os lena cigs oie os $2,010,357 $1,908,669 $1,705,770 $1,548,377 $1,486,706 $1,389,271 
Jperating expenses, taxes and depreciation 1,198,694 1,194,283 1,056,560 949,538 959,335 866,744 
4) SE ae SS Eee ee —————— ————________ as 
PECANS OO ET St ts aayey ss cal $811,663 $714,386 $649,210 $598,839 $527,371 $522,527 
ET FORO RUE Rs idan stecs cashes oulahinn 298,514 292,123 258,100 244,187 254,812 237,918 
et) a ee ee mith alana eit 
let income .. Dos Lt 2? Se ee $513,149 $422,263 $391,110 $354,652 $272,559 $284,609 
“Dividends paid— 
or Laem seretegred stock, 2... dc cmen uu a & 176,059 171,929 164,622 Ue! CO RE © SAO Ae et MN Ste 
RETO SCOT cc ly go's sid-onle ey. cow VERSA 77,625 77,625 77,625 Beas si MEU hw tein ERY), Meth 
ES EC ee lee te ae dinate ot aes 125,503 143,432 143,432 LEC AC St y See Be nee mg Re epee 
INS Le earns ws is 4 ¥ telex ve ach $133,962 $29,277 $5,431 BHZOAR URIS. STEP Us, DB. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
ie (The Twin State Gas & Electric Co. and Berwick & Salmon Falls Electric Co.) 
' Assets— 1927 1926 1925 1924 1923 1922 
‘Yant account ... RSICPIN THT 414s hE ORT, wah Gp. $10,288,380 $9,764,291 $9,367,605 $9,020,097 $8,476,466 $7,912,481 
faterials and supplies .... 0.0.0.0. 0000.02) 50. 133,282 111,179 108,321 108,403 127,989 85,954 
i€counts and notes receivable .............:5. 434,774 341,148 282,392 294,316 587,189 523,815 
fe Cee NOs arenes. abteod: 173,332 136,976 101,477 45,615 81,880 55,611 
MePaTILENtS tes, Uoilsiebh keds 28 51 “LS teatime jaa le tek BY ge 35,735 46,096 31,455 230,430 244,380 
piing fund and suspense .......0.0..... ee cir 912,223 994,464 1,008,869 649,416 611,023 638,069 
LET RN SC aA aa $11.975,766 $11,383,793 $10,914,760 ~ $10,149,302 $10,114,977 $9,460,311 
"Liabilities— iz 
ETRE. cat ae a a $5,862,700 $5,860,800 $5,771,000 . $5,572,300 $5,176,875 $4,502,925 
Meeteaieiire  e Veier ete ais Naa, She” 4,681,700 4,589,600 4,347,200 4.019.800 4,204,100 4,481,400 
weounts and notes;payable ........ 0.00.00... 253,926 126,610 308,820 182,742 386,832 192,652 
BPEIITSEOUCOMPI OEMS eS ks os SA0,000 9 “SPPOGIN DS FETT A aD OF TATED SS TO PLE Phe: eS TS 
eeves 1. Ie Laohch Zh doe POUT ke ad 478,843 378,742 278,394 198,687 146,883 113,668 
Merued tenis 7... /... y..oltad-).2bawvec.b. de 135,978 313,284 123,866 95,724 112,998 91,282 
SUL S a OiE t aamS | Cae SRR ate cy Nin kT ace kinase ered thy ah docs vaste @ hy 
eT EERE Lok scat re OP AO ae aa a 248,719 114,757 85,480 80,049 87,289 78,384 
Ret tte. | dm mort at (1) |): $11,975,766 $11,383,793 $10,914,760. $10,149,302 $10,114,977 $9,460,311 


Officers: W. A. Buttrick, Pres.; W. Johnston, Jr., 
‘-P.; Richard Howarth, Treas.; C. A. Forrest. Sec.; 
 L. Kenney, Asst. Sec. & Asst. Treas. ; J. F. Reilly, 
Sst. Sec.; C. E:-Packman, Asst. Treas. 


ry 


b 


a 
-History—Incorporated Nov. 29, 1889, in Maine. 
upplies electricity to 9 communities, including Acton, 
‘erwick, North Berwick, South Berwick, and Leb- 
non, Maine, serving an estimated population of 10,000. 
Tanchises are unlimited as to time. Number of elec- 
‘ie meters, 1,289. Annual sales of electricity, 3,977,101 
a CAPITAL STOCK | 

uthorized, $250,000; outstanding, $244,250; par, 

Stock control held by The Twin State Gas and 

lectric Company. Stock transferred and registered 
t company’s office. 
Dividends—Dividends paid in recent years as fol- 
tws: 1923, 12%; 1924; 10¥2% ; 1925, 10% ; 1926, 9% ; 


Directors: Martin J. Insull, W. C. Sharp, Chicago, 
lle; C..A. Forrest; W. A, Buttrick, Concord, Mass. ; 
W. Johnston, Jr., Medford, Mass. 

Main Office, 131 State Street, Boston, Mass. Other 
Office, Hartford, Conn: 


; vi BERWICK & SALMON FALLS ELECTRIC CO. 
(Controlled by The Twin State Gas and Electric Company) 


payments semi-annually) June 30 and Dec. 31; 1927, 
8% (paid in January, 1928). 


FUNDED DEBT 


$225,000. First and Refunding Mortgage 5%) Gold 
bonds; dated Oct. 1; 1913; due Oct. 1, 1953. Author- 
ized amount unlimited ; outstanding, $225,000, of which 
$4,000 in hands of the public, $184,000 pledged under 
The Twin State Gas and Electric Co. First Lien and 


Refunding Mortgage, and $37,000 pledged under The 
Twin State Gas and Electric Co. First and Refunding 
Mortgage. For complete description, see funded state- 
ment’of The Twin State Gas and Electric Co. No. 5. 


PUBLIC UTILITIES (New England Public Service Co. System) 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 

Cross Gale Gue Mo own Uma rena $82,165 $72,635 
Operating expenses, taxes, etc. ....... 36,346 34,531 
Deprecratianis: vabod Aasarinay . 1,638 1,447 

Net pean iiiiaes: ler tal tes sole aie cee ce nte $44,181 $36,057 
OTNSIS ITMCOMIO kt ce bane ee eee te 396 66 

Petalwivyceme, .: esi iie Mk $44 577 $36,723 
Interest. and other fixed charges ...... 14,147 14,238 

Nephi Omer sn © 8 AF aha ia et alle AC BAe ee | $30,430 $22,485 
Dividends, (cc RRA ek Ola Taw ay tasers peepee 19,540 21,988 

PUERpIUR fOr Year «chat... $10,890 $502 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets = 1927, 1926 
Fixed) Ga pita le: secs ye RR RCO Re, $511,281 $502,392 
Stocks ow hedyad. ws eg amen lO aS. ! | Nm aMbah ai 1,960 
Csi i ealindi ete beep a x ialG STE a iain hah Ao ee ROR 6,347 4,182 
Accounts) receivable ts, Ty, JAR TA Fi, 10,653 8.238 
Deferred: débitatemsyf[shilises ofa shit ess 26,329 25,936 

Total ‘ty or Pee. Se eg a $554,610 $542,708 

Liabilities— 
Cominony StOGK eis). WER Ae Beas $244,250 $244,250 
Ftinided died ties ears tiny Wao ky Semiecen nite 225,000 225,000 
NECOUntTsSeDayable sek nk Lane an es og 891 916 
Duekathiliatedcess* .. oe. cu ete ok ents ZL OOD is aie Era 
Tmberestacertred GMM i his reuenn ures 7). 2,813 2,818 
Dividends. acerued 08.6. HONING Se 19,540 500 
Paesr ecrileds ye Mre eee ER 3,998 2.186 
Other-current hiabiltties 4...6o V0 soa o's he ok 42,282 
Wradiusted credits. ..6 os SRP a 500 509 
Depreciation reserves... ossaree eee. 12,183 11,392 


Uncollectible revenue reserve ......... 87 290 
Profit and loss 12,570) 


Total $554,610 $542,708 


Officers: W. A. Buttrick, Pres.; C. A. Forrest,- Sec. 
& Pur. Agt.; Richard Howarth, Treas., Boston. 

Directors: W. A. Buttrick, Concord, Mass.; W. 
Johnston, Jr., Medford Mass.; C. A. Forrest. Boston; 
R, M. McGillivray, Dover, N. H.; W.S: Wyman, Au- 
eusta. Me. 

Office, 131 State St. Boston, Mass. 


PUBLIC SERVICE CORPORATION 
OF VERMONT 


History—Incorporated October 18, 1926 in Vermont 
and purchased all the assets of Hortonia Power Com- 
pany (see Manual for 1926, page 95) at receiver’s sale. 
Company owns and has in operation 7 hydro-electric 
plants with a total capacity of 8,874 h.p. Corpora- 
tion has no competition and holds ‘perpetual franchises 
in all the cities, towns and villages in which it oper- 
ates. The operations of the Corporation extend 
through the principal manufacturing, mining and 
quarrying sections of the central part of Vermont. 
Population served directly or indirectly, 23,030. In 


VERMONT HYDRO-ELECTRIC CORPORATION : 
(Controlled by National Light, Heat & Power Co.) . . 


History—Incorporated under the laws of Vermont 
in Feb., 1913, as the Colonial Power & Light Co. (see 
1919 Public Utility Manual, page 1469), and in Octo- 


ber, 1919, acquired the properties of the Western Ver-. 


mont Power & Light Co. of Rutland: the Claremont 
Power Co. of Claremont, N. H., and the Clarendon 
Power Co., of Clarendon, Vt. 

Territory—The Corporation serves electric light 
and power directly or indirectly to 55 communi- 
ties located in southern Vermont, southwestern New 
Hampshire and eastern New York, and supplies elec- 
trical energy for the entire light and power require- 
ments of the Rutland Railway Light & Power Co. 

The communities served include Springfield, Wind- 
sor, Woodstock, Chester, Ludlow, Londonderry, 
Cavendish, Manchester, Poultney, South Poultney, 
West Pawlet, Fair Haven, Hydeville and surrounding 
villages in Vermont; Claremont, West Claremont, and 
adjacent villages in New Hampshire and Hampton, 


addition to its retail business, Corporation has 1c 
term contracts for municipal lighting in Brando’ 
Bristol, Bethel and other towns. : 
CAPITAL STOCK 

Mi 


Stated value, Dec. 31,.1927, $5,000, ae, u 
shares of no par value. 


FUNDED DEBT 


F 
| 


At December 31, 1927, there was outstandir) 
$8,500 long term debt. | a oF 
INCOME ACCOUNT t 4 

ra tal Zanes, n: 
-ended 3 mos. | 
HDC BL Dec 3} 

“paga7o tod: Tamm 
Operating, revenuetyany. dakar eee »- $320,457 $96, 6 
Operating expenses and taxes ........ ” 6d (810995 a DA 9 
Net véathings 00. Mosse) AT geen “$141,798. $41.6. 
Other inctottie Asti. thank Stee eee y S2213 4 
Tot comer: Soa $144,011... $42.1 
Interest ‘on’ long term ‘debt 7.020 Pa. 790 24) 
Other -interestS.98 S715. Sia ApH, 116,488 27,3, 
‘Ren talsys goa: OR Rae 3,000 1,5( 
NEE Income, «ope cee aoe eae $23,733 $13.11 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1» [O27 1926 
Bixed capital |... S0sto otal) ie eee $3,549,156 $3,094,5. 
Gash ri se sagsiiig che utes ea 17,865 46, ‘9: 
Notes'recetvableo'...s4s/ Vice eee 687 1,4¢ 
Acounts’ reteivablen. wi ak: ak a eee 36,289. 47 ,6¢ 
Material-&- supplies ).5: ok! ana eee 12,033 10,5¢ 
Prepayiients. <..¢ a4). + 44 kes 427 2,03 
Investments in affiliated companies ... 3. Ui... 200,06 
Speciali deposits: . 10. OS JU ae 1,0¢ 
Miscellaneous ‘suspense. i¢.i: la eee . 13,842 207,82 
Otherto assets.) ik. itk) ay - Rate “eae “Ys 
Accounts. receivable—inter Co. ....... ey At ananee | 
Totals 2. (old See a rr $3,630,819 $3,612,16 
Liabilities— 
Capitalystocks saw. asad inborn $5,000 $5,0( 
Long; term. debt. ..3.5. ¢):08 eee 8,500 19,06) 
Nofes:payable... 0 07 seins 946,806 . 3,500,0( 
Notes payable—inter > Co"). Je ee 2,908, 133.0 >=) eral 
Accounts payable (200/50. 73 ar (5,740 9,5& 
Gonsumers’ deposits: 511)! a: 9. - cee 1,839 1,46 
Consumers’ advanced billing .......... 9,108 20,64 
Miscellaneous current liabilities ...... 0 ......-. fs 
Acerued: taxes: (f) 3.5.) 0 oa ee 2,639 By. 
Aceéfued -interest 03 055. 42028 Sie 2fe 82 
Retirement reserve +. 32 ene ee eee 30,058 10, "36 
Other -resetves, iki. ee eee 16,097 1.24) 
Surpluscos: 5. 33% Cin 7ES 202 29 36,839 13,1¢ 
ROtHL. i. Ane aN! (oe $3,630,819 $3,612,16 
Officers: W. A. Buttrick, Pres.; Richard Howartl 
Treas!; W. H. Lawson, Clerk; C. A. Forrest; Sec. | 
Directors: W. A. Buttrick, W. Johnston, Jr... Wiki 


Lawson, Walter S. Wyman, P. T. Hanscom, Georg 
Ov Spencer, C. D. Spencer. | 
General Office, Rutland, Vermont. 


! 
N. Y. The population of the territory served i 
estimated at 61,599. 

Plants—The corporation owns and operates seve 
generating stations, having a total capacity of 6,41, 
kw, (exclusive of Pittsford), located at Carver’ 
Falls, N. Y., Cavendish, Hydeville and Perkinsvilli’ 
Vit; Claremont, N: Ay thie Glenn and Patch station: 
located on the outskirts of Rutland, Vt., and the Park 
insonville station, north of Springfield, Vt. The coffel 
ration also operates under a 50-year lease, a powe 
plant at Mendon and controls, through a long tern 
contract, the entire output of the Pittsford Power Co." 
plant at Pittsford, Vermont. 

The power stations are inter-connected throug! 
a system of 157 miles of high tension transmissio! 
lines, including several miles of leased wires. Ther 
are 193 miles of distribution lines. The system ha 
line connections which enable it to exchange curren’ 
with other New England power systems. 
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PUBLIC UTILITIES 
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, Water Supply—All Power stations are hydro-elec- 
‘ric and are located on the water sheds of the Con- 
jecticut River and Lake Champlain. Chittenden 
jeservoir, owned by the Rutland Railway, Light & 
Power Company, provides the chief water supply. 
‘t drains an area of nineteen square miles and has 
storage capacity of more than 8,000,000,000 gallons. 
‘This water, which is further conserved in the l,- 
'50,000,000-gallon Pittsford reservoir and augmented 
ny the flow of East Creek, is used successively at 
lower levels by the East Pittsford, Mendon, Glenn 
ind Patch stations to generate power. In addition 
o the reservoirs, pipe lines conducting water from 
tation to station permit the careful regulation and 
onservation of water. 

Water from Lake Bomoseen, with a drainage area 
if forty square miles, is used at the Carver’s Falls 
nd Hydeville stations. The lake can be lowered five 
eet and this right is controlled by the Vermont 
lydro-Electric Corporation through a fifty-year 
ease. 

The water which drives the generators at Caven- 
ish and Perkinsville stations is stored in the five 
Yyson chain lakes, of which Amherst Lake is con- 
rolled by the Vermont Hydro-Electric Corporation. 

The corporation owns rights on two additional 
yvater sites, and there are opportunities for several 
nore hydro-electric developments in the vicinity of 
he present system. 

Business—The total customers served Dec., 31 of 
he last three years follow: 


1927 1926 1925 1924 
lustomers .... 7,076 6,506 5,778 ya 
CW.H. sold .. 35,811,886 32,847,697 31,738,047 31,562,524 


CAPITAL STOCK 

Authorized, $1,000,000 Common and $1,000,000 7% 
‘umulative Participating Pfd.; outstanding, $650,000 
Common and $681,800 Pfd.; par, $100. $75,700 Pfd. is 
Held in treasury. National Light, Heat & Power Co. 
wns the entire Common stock. 

Preferred Stock Provisions—Pfd. stock is callable 
t option of Company on 30 days’ notice at $110 per 
hare and accumulated dividends. Whenever, in any 
alendar year, there shall have been declared dividends 
if 7% on the Preferred stock and 10% on the Common 
‘tock, any additional amount declared in dividends 
luring the same calendar year, shall be divided equally 
yetween the Preferred and Common stocks. 
| Transfer Agent—Seaboard National Bank. of the 
ity of New York. 
eae erbaed Trust Co. of New York, New 
fork. 

Annual Meeting—Third Monday in March, at Rut- 
and, Vt. 

Dividends—Quarterly dividends (J, A, J & O 1), 
t the rate of 7% per annum have been paid regu- 
arly on the Pfd. stock since its issuance in 1919. 
Recent dividends paid on Common stock have been 
is follows: 1920, 4%; 1921, 344%; 1922, 4%; 1923, 
1% ; 1924, 7%; 1925, 5% (paid in 1926); 1926, 5%; 
19927, 71A%. 


FUNDED DEBT 


(1) 
{1,831,500 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
| DUE OCTOBER 1, 1929 


Dated October 1, 1919. 
Interest Payable April and October 1, at The Sea- 


yoard National Bank of the City of New York. 
Denominations—Coupon bonds in_ interchange- 
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able denominations of $100, $500 and $1,000; princi- 
pal may be registered. 

Trustee and Registrar—The 
Bank of the City of New York. 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. Outstanding, $1,831,500 Series “A” 
6s (issue closed) and $505,000 Series “B” 6s (see 
below). 

Callability—Series “A” bonds are subject to call 
at 101 and accrued interest on any interest date 
upon 40 days’ notice. 

Sinking Fund—1% Oct. 1, 1922 and annually 
thereafter of Series “A” bonds outstanding at the 
time of payment. 

Maintenance and Depreciation Fund—Under the 
terms of the mortgage, the Company is required to 
maintain its property in good operating condition 
and provide for a maintenance and depreciation fund 
beginning in 1920 and continuing annually there- 
after, amounting to 8% of the gross earnings. When- 
ever this fund shall exceed $20,000, it is provided that 
such excess shall be transferred to the sinking and 
improvement fund. 

Security—Secured by a first mortgage on all the 
properties, rights and franchises now owned or here- 
after acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax of 4 
mills refundable. 


Seaboard National 


(2) 
$505,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “B”; 

DUE JULY 1, 1953 

Dated July 1, 1923. 

Interest Payable January and July 1, at The Sea- 
board National Bank of the City of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—The 
Bank of the City of New York. 

Callability—Subject to call as a whole or in part 
on any interest date on 40 days’ notice from Jan. 
1, 1924 to and including July 1, 1931 at 107%, Jan. 1, 
1932 and July 1, 1932 at 107 and on any interest date 
in each succeeding calendar year at percentages de- 
creasing %% for each calendar year to and including 
1939; on Jan. 1, 1940, and on July 1, 1940, and on any 
interest date in each succeeding calendar year at per- 
centages decreasing 44% for each calendar year to and 
including 1951; on Jan. 1, 1952 at 100%; on July 1, 1952 
and on any interest date thereafter at 100 and accrued 
interest to date of redemption. 

Sinking Fund—The Corporation covenants to es- 
tablish and maintain a sinking fund and to pay to the 
Trustee July 1, 1924 to July 1, 1933, 1% of Series 
“B” bonds outstanding at time of payment and on 
July 1, 1934 to July 1, 1943, 14%4%; July 1, 1944 to 
July 1, 1952, 2%; to be used for the purchase or re- 
demption of bonds of this series, or for the acqui- 
sition of additional property, improvements, -better- 
ments, etc. 

Security—Secured equally with Series “A” bonds, 
by a first mortgage on all the properties, rights, and 
franchises now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and refunds Pennsylvania State 
Tax of 4 mills, Massachusetts Income Tax not ex- 
ceeding 6%, and Connecticut State Taxes (other 
than succession or inheritance taxes) not in excess of 


4 mills. 


Seaboard National 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Operating revenue (incl. other income)........ $856,582 
Operating expenses, taxes and rentals ........ 521,660 

Mperating income? , ji: .ie.suleens le lee eter $334,922 
Bond and other interest and amortization....... 161,208 
Ma? income. « . 2 YSGMIO O93, 194 27; $173,714 


1926 1925 1924 1923 1922 
$872,054 $709,074 $710,936 $746,002 «$586,756 
479,258 363,593 427.308 462,362 342'617 
$392,796 $345,481 $283,628 $283,640 $244,139 
233,471 203,387 161,222 149.746 140,090 
$159,325 $142,094 $122,406 => $133,804 $104,049 
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PUBLIC UTILITIES (Vermont Hydro-Electric Corp.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


1927 

Preferred davadends ois. eae oon eee A $47,726 
Conimor “dividends oN Ao tees oe evs Va 48,750 

Balance. titeierg ids pied A eee $77,238 
Times . Fixed: Charges Earned). 3. scese¢ «baw: 2.07 
Earnings Per Share— 

PYVelerrede cy ose Maree oe Oe Pe ee ta $25.48 

COMIMOM eas) ss Os Gere ne ee SY 19.38 


*Charged against surplus in 1926, 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Hraperhy: account SNES er ee AT uae $4,180,995 
WPLCIAL CePORIE huss rence PU ck o> cts ac wa ae owe pau 
OEIC 1 CMe aama aie ila ig (0!) ig PA Ra NR 97,571 
Notes; & accounts receivables sion wine, si su en tees 85,559 
Materials '& supplies. | OPPOSE WI os), . te GOR 35,473 
Seciinities owned wary hoards: sare ceitaune feels 65,476 
PRED A AM OTIES ue Wa ois ee UME A Od ge Ne 892 
Weterred. charges iy Lemnos eo emi on nents 287,875 
SINKS PONG ene eet re ee ani bs Wk heat 20,133 

Total eae aeons ae. 1G. SORE el ae $4,773,974 

Liabilities— 
PPCRCLECC ES EOC ITS. a. crn Chas gt) ge ei $681,800 
COMMON SEC eo oh ore. ee Phy Ge eee RR 650,000 
Furie Lemire cil. hoi jase eo Susaecd ayant oro 2,336,500 
OnesVearitNotes stiuand lagi wc. ed. Segre a eee. 
Real estate MNOFES AGES y san uelirsteed yee cn nen ise) Diath eeene ne. 
Notes ‘@ractounts payable Go.4 oc ciics sales 289,544 
Advances from affiliated companies .............. 269,500 
Accrued liabrlities* 25 O85 OM BG DO ene eS 43,982 
Other -Mabilities:.. acca ylviemnes. Oh la aie wp 3,836 
Peer. i, OY DG TUE A TN RAN Bi ae 236,283 
SoU 2 SANA SS eS Ns EIR 262,529 

Sea as kb SMO VR a SR $4,773,974 


Officers: W. A. Buttrick, Pres.; Jno Av Ryan, VeP 
W, Johnston,; Jr.,. V-P.; W..H. Lawson, Gen. Mer. & 
Cigrk; AR. Howarth, Treas: .C. Ay Rercest. 6.5 Jock, 
Reilly, Asst. Sec. & Asst. Treas. 


PUBLIC SERVICE COMPANY OF NEW HAMPSHIRE _ 
(Controlled by New England Public Service Co.) 


History—Incorporated Aug. 16, 1926, in New Hamp- 
shire and on Noy. 1, 1926, acquired by merger and 
consolidation the physical properties of Manchester 
Traction, Light & Power Co., Keene Gas and Electric 
Co., Laconia Gas & Electric Co., Ashuelot Gas & Elec- 
tric Co. and Souhegan Valley Electric Co. For state- 
ments of first three named companies see 1926 Public 
Utility Manual, pages 1586, etc. The Ashuelot Gas & 
Electric Co. was formerly leased to Keene Gas & Elec- 
tric Co. 

As of Dec. 31,°1927, the Conway. Electric Light & 
Power Company, the Southern New Hampshire 
Hydro Electric Corp, and the hydro portion of the 
Salmon Falls Mfg. Co. were merged with the Company 
(see 1927 Public Utility Manual, pages 1279 and 1289). 

Company owns all the capital stock of the Manches- 
ter & Nashua Street Ry. and Manchester Street Ry. 
(see appended statements). 

Company is the largest Public Utility in New 
Hampshire supplying electricity to the manufacturing 
district along the Merrimack River, including Man- 
chester and Nashua, as well as to 75 other communi- 
ties including Keene, Laconia, Hudson, Milford, Con- 
way, Colebrook and Lakeport. In addition Company 
wholesales electric energy to the Derry Electric Co. 
Gas is furnished to Nashua, Hudson, Keene and Laco- 
nia. Through subsidiary railway companies it fur- 
nishes local street railway service in Manchester, sub- 
urban service between Manchester and Goffstown, and 
interurban service between Manchester and Nashua. 
In all, company serves 77 communities with a-total 
estimated population of 194,000. 

Company owns and operates 15 hydro-electric gen- 
erating stations with a total capacity of 23,970 kav. and 
2 steam stations and one Diesel engine station of 
20,550 k.w. capacity; 239 miles of transmission lines 
connect the principal plants of the company and pro- 
vide for an interchange of power with associated 


tion is entitled to $100 per share and accrued divi 


1926 1925 1924 1923 192 
$49,515 $52,943 $48,623 $45,631 $45,¢ 
32,500 *32,500 45,500 39,000 26,() 
$77,310 $56,651 $28,283 $49,263 $32,8) 

it 1.69 1.76 1.89 14 
$23.37 $18.76 $16.22 $20.52 $16,| 
16.89 13.70 11.35 13.58 9 

1926 1925 1924 1923 1922 
$4,114,045 $3,899,908 $3,824,876 $3,472,588 $3,202,2) 
A Meats, nmealneiaae ve 60 ont 

67,908 79,108 39,419 41,422 52,4 

88,252 50,869 68,390 62,279 64,8 

26,894 13,532 14,049 14,207 12,5 

65,476: 65,276 63048. sist men 19ic ie 

1,004 30,041 1,663 1,625 1,6 

211,533 164,316 155,000 160,847 196,7) 

10,100 23,865 0° OU Ee 3 

$4,585,212 $4,326,915 $4,166,242 $3,764,568 $3,530,3 
$681,800 $757,500 $754,900 $652,500  — $650,0, 

650,000 650,000 650,000 650,000 650,0 
2,336,500 2,386,500 2,386,500 2,206,500 ~—‘1,881,5| 
Wiper ceenrertagee 100,0 
CRAG 2:2 50- vit say-Jedes btesenctana elempal ae cles (snc 
264,163 117,585 126,305 96,403 109,9 
59,005 © | 57,5871 Bei4goro) 4gag9 22” am 
178,591 43,691 34,012 28,273 24,5) 
229.772 170,821 110,432 50,5726. 3ONRN 
185,291 140,481 67,618. 04: 5 SPBGo: 33,8 

$4,585,212 $4,326,915 $4,166,242 $3,764,568 — $3,530,3') 


Directors: W. A. Buttrick, G, O. Spencer, W. John) 
ton, Jr.. W. S. Wyman, J. A. Ryan, W. H. Lawsell 
C. D. Spencer. , i) 

Offices, Rutland, Vt. 


companies. Valuable rights for’ future developmer 
on the Merrimack and Contoocook Rivers are als) 
owned. The gas plants have a daily capacity of 2) 
580,000 cu. ft., of which 720,000 cu. ft. is coal gas an) 
1,860,000 cu. ft. is water gas, together with 115 mile 
of gas mains. The total miles of railway track opel 
ated 1s 57, of which 37 is city and 20 is interurban. | 


CAPITAL STOCK ; : 

Authorized, 200,000 shares Common of no par valu | 
and 400,000 shares of Pfd. of no par value; outstandin 
Dec. 31, 1927, 100,000 shares Common and 49,69, 
shares of $6 cumulative Dividend Series Pfd. All th 
Common stock is owned by New England Publi 
Service Co. Rite if 
Preferred Stock Provisions—Has preference for as 
sets and dividends. The $6 Dividend Series is subiec. 
to call at $107.50 per share and accrued dividend a 
any time on 30 days’ notice; and in the event of liquida 


dends, and if such liquidation is voluntary, to a prem 
ium of $7.50 a share. Additional Pfd. stock of the $ 
Dividend Series Class or other series, bearing othe 
rates of dividends and having other redemption price: 
may be issued from time to time, subject however t) 
the approval of the Public Service Commission of Ney 
Hampshire. Pt 
Transfer Agent (Pfd.)—New England Public Serv) 
ice Co., Augusta, Maine. | 
Registrar (Pfd.)—Old Colony Trust Co., 
Mass. 
Public Offering—34,100 shares of $6 Dividend Serie: 
Pfd. were publicly offered in October, 1926, at $95 anc 
dividends per share to yield 6.32%, by Tucker, An) 
thony & Co., and Old Colony Corp., New York, ete. 
Legal Opinion (Pfd.)—Gaston, Snow, Saltonstall 
Hunt, for the Bankers, and Demond, Woodworth, Sul: 
loway & Rogers, for the Company. 


———— 


Bosto 


Ov a 


If 


'Dividends—lInitial dividend of 75c a share was paid 
fa the $6 Dividend Series Pfd. Dec. 15, 1926, covering 
eriod from Nov. 1, to Dec. 15; March 15, 1927, $1.50 
far share, the present quarterly rate; payments, M, J, 
"& D 15. 


FUNDED DEBT 


(1) 

|,239,500 MANCHESTER TRACTION, LIGHT & POWER CO. 
|\PIRST REFUNDING (CLOSED) MORTGAGE GOLD 5s; DUE 
AUGUST 1, 1952 
/14000 MANCHESTER TRACTION, LIGHT & POWER CO. 
FIRST REFUNDING (CLOSED) MORTGAGE GOLD 7s; DUE 
AUGUST 1, 1952 

Dated August 1, 1917. 

Interest Payable February and August 1, at Ameri- 
in Trust Co., Boston, Mass. 

' Denominations—Coupon, $500 and $1,000; principal 
ay be registered, or fully registered bonds of $5,000. 
‘Trustee—American Trust Co., Boston, Mass. 
Provisions of Issue—Authorized issue, $15,000,000; 
ortgage closed. In addition to the $4,239,500 5% 
ynds outstanding in hands of the public, $461,500 are 
4d in sinking fund, making a total of $4,701,000 5s 
sued. Supplemental mortgage dated Feb. 3, 1921, 
mtained provision for the inclusion in the First Re- 
nding Mortgage of an agreement for additional in- 
rest. Under the supplemental mortgage $914,000 7% 
mds were issued in Feb., 1921. 

Callability—Subject to callat 105 and interest as a 
hole or in part for the sinking fund. 

Sinking Fund—Annual sinking fund of 1% of bonds 
itstanding on each Aug. 1, beginning 1919, to be ap- 
ied by Trustee to purchase of bonds at not to exceed 
5 and interest. Bonds purchased by the sinking 
nd will be held alive and the interest therefrom 
Ided to the sum annually invested in bonds. 
\Security—Secured by a first mortgage lien on all 
lysical property formerly owned by Manchester 
faction, Light & Power Co. Further secured by de- 
sit of the entire outstanding capital stocks of the 
anchester Street Ry. and the Manchester & Nashua 
ireet Ry. The 7% bonds are equally secured with 
e 5% bonds except that the promise to pay the addi- 
mal 2% interest is a secondary lien upon the prop- 
ty and earnings under a supplemental mortgage. 
‘Tax Provisions—Company pays Normal Federal In- 
me Tax up to 2%. 

Legal Opinion—Gaston, Snow, Saltonstall & Hunt, 
yston (for the Bankers) ; Demond, Woodworth, Sul- 
way and Rogers, Concord, N. H. (for the Company). 
Legal for Savings Banks (both 5s and 7s) in Maine, 
lassachusetts, New Hampshire, Rhode Island and 
*rmont. 

Original Offering—First publicly offered ($902,000 
6 bonds) in Aug, 1917, at 95 and interest to yield 
fout 5.30%, $914,000 7% bonds in Feb., 1921, at 96% 
id interest to net about 7.30%, and $1,000,000 addi- 
inal 5s in Dec., 1924, at 95 and interest to yield about 
35%, by Dillon, Read & Co., New York, etc., and 
icker, Anthony & Co., Boston, etc. 


| 
i@ | (2) 

$50,000 PUBLIC SERVICE CO. OF NEW HAMPSHIRE FIRST 
AN: REFUNDING MORTGAGE 5% GOLD BONDS, SERIES 
fA; DUE NOVEMBER I, 1956 

; 800,000 PUBLIC SERVICE COMPANY OF NEW HAMPSHIRE 
Inst AND REFUNDING MORTGAGE 414% GOLD BONDS, 
SERIES “B”’; DUE OCTOBER 1, 1957 


‘Dated—Series “A,” November 1, 1926; Series “B,” 
tober 1 AS Pg 

\Interest Payable, Series “A,” May and November 1; 
‘ries “B,” April and October 1 at Old Colony Trust 
‘., Boston, Mass. 

Be eainakions<éCoupon: $100, $500 and $1,000; 
“incipal may be registered. Fully registered bonds 
1 denominations of $1,000 or authorized multiples 
lereof. 


i 


a PUBLIC UTILITIES (New England Public Service Co. System) 
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Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue—Issued, $3,650,000 Series “A” 
and $1,800,000 Series “B.”. Indenture provides that the 
Company may issue under carefully guarded restric- 
tions additional bonds of the above or other series to 
refund underlying bonds outstanding or to an amount 
not exceeding 75% of the value of additions and ex- 
tensions or of acquired property, provided that earn- 
ing for 12 consecutive months ending within 90 days 
of the authentication date shall have been at least 134 
times interest on all bonds issued or to be issued and 
on any underlying securities. 


Purpose of Issue—Proceeds of Series “A” bonds 
were used to reimburse the Company for the retire- 
ment of $1,168,500 bonds of constituent companies, for 
extensions to plant and equipment already completed, 
and for other corporate purposes. Proceeds of Series 
“B” bonds were used to reimburse Company for ex- 
tensions to plant and equipment already completed, 
and for corporate purposes. 


Callability—Series “A” bonds are subject to call as a 
whole or in part at any time on 30 days’ notice at 105 
through Oct. 31, 1936; thereafter at 102% through 
Oct. 31, 1946; thereafter at 102 through Oct. 31, 1952; 
thereafter at 101%4 through Oct: 31, 1953; thereafter at 
101 through Oct. 31, 1954; thereafter at 100% through 
Oct. 31, 1955; and thereafter at 100 through Oct. 31, 
1956. Accrued interest to be included in all cases. 


Series “B” bonds are subject to call at any time on 
30 days’ notice at 105 through Sept. 30, 1932; there- 
after at 103 through Sept. 30, 1937; thereafter at 102% 
through Sept. 30, 1942; thereafter at 102 through Sept. 
30, 1947; thereafter at 101 through Sept. 30, 1952; 
thereafter at 100% through Sept. 30, 1956 and there- 
after at 100 through Sept. 30, 1957. Accrued interest 
to be included in all cases. 


Maintenance and Renewal Fund—Indenture pro- 
vides that there shall be appropriated annually an 
amount not less than 121%2% of (a) the gross earnings 
of the Company, derived during such year from the 
operation of the physical properties upon which this 
Mortgage is a lien, and (b) the gross earnings of all 
subsidiaries derived during such year from the opera- 
tion of their respective physical properties, for one 
or more of the following purposes: (1) Maintenance 
of its properties and/or (2) the making of extensions 
or additions thereto (on account of which no bonds 
shall be authenticated) and/or (3) the acquirement and 
cancellation of any bonds issued or secured by this 
Mortgage, or of any underlying bonds. 


Security—Secured by a direct first mortgage on all 
the Company’s physical property at Laconia, Milford, 
Keene, Hillsboro, Conway, Colebrook and seyeral sur- 
rounding towns and upon the hydro-electric develop- 
ment recently completed. The book value of the prop- 
erty on which these bonds are a first mortgage amounts 
to $6,666,720. They are further_secured by a direct 
mortgage lien on all the physical property of the Com- 
pany subject to $5,153,500 underlying divisional 
(closed) mortgage bonds outstanding. The total book 
value of the propetty on which these bonds are secured 
by a direct lien is $17,751,770. 

Tax Provisions—Company. pays Normal Federal 
Income Tax up to 2%... Pennsylvania 4 mills tax, 
Maryland 4% mills tax, Connecticut 4 mills tax, Mas- 
sachusetts Income Tax not exceeding 6% refundable 
upon timely and appropriate request. 


Legal Investment for Savings Banks in Massachu- 
setts, New Hampshire and Maine. 

Original Offering—Series “A” 5s first publicly 
offered ($3,150,000) in Nov., 1926, at 99 and interest 
to yield over 5.06%. by Tucker, Anthony & Co. and 
Old Colony Corporation, Boston, and Hill, Joiner & 
Co., Inc., Chicago, etc. ‘Series “B” 44s first publicly 
offered ($1,800,000) about December, 1927, by Tucker, 
Anthony & Co., Boston. 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 ; 


1927 1926 
Gross fopérating revenue! shit) ..).).0d6 23 $3,536,711 $3)389,120 
Operating, «expenses, 8, taxes, -pyl, yes oe 1,773,833 1,946,174 
Net “operating” revere tr... ok ses $1,762,878 $1,442,946 
Non-operating’ revenue (met) Sf. 2200. 95,795 238,399 
GROSS: AIRCOI BT eniek ts ge Rope na lege nea Me $1,858,673 $1,681,345 
Interest charges. osc imcise oe nee emeteD 455,171 441,299 
Depreciation +". . (eho. oan cee ae eee 308,113 234,548 
Batanceat oc of. 48. be aee eeeeee 4 $1,095,389 $1,005,498 
Preferred divad emia Slices sete MO memaouat 274,942 70,839 
Balance available for © Common 
SLOG Ri ater h. soicgai etn een mae ta sic $820,447 $934,659 
Times Interest Charges Earned ...... 3.40 27 
Earnings Per Share— 
Preferred! Co BORE. TIE PPO SEB, $22.04 % 
Commonshra ae pea ee ire ate 8.20 $9.35 
*Not available. 

CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Property plant & equipment ........ . $18,133,522 $18,197,887 
Ines tmembsmingsitb-COSu0.c. 8 sew. dete ae ec D283 TIS 6 NP PEA 
SACOM UNO ATC aces scale nda ae 475,460 401,601 
Other Sinvestmenterc. 2. we Pee OM em 274173 61,704 
Moaterals"é& supplies Sos (Ga (ae (One. 414,712 428,309 
Accounts -“réceivable cys) SEN) ys tts 484,485 563,732 
(ORIGIN aera POR BY rican FW Gooey a Neon acee 501,368 215,665 
INotesr receivables sca auc t eiele hs eae AS S81 eaters 
Reacqiuired.-securities’y ie sale 1 eee OZ OOON FTE eae e, 
Advance payments A: ).3e) cotter 109,091 75,894 
Discount. on eapitals stocks pwch eye. pul 383,289 343,796 
SSEISDETIS Ct ceased sts aaahnen Near tee ne MC A ets 42,918 51,033 
Unextinguished discount on securities. . 901,139 782,674 
BPO tale hi sas gE h SNR) PREETI TE ht $23,897,796 $21,163,953 

Liabilities— ¢ 
Common, stock (i) HR ak hao pe ' $4,074,462 
Prererced. stocky). Upe ee sha ie oy 4,969,8005 $8,452,712 
Maiided? debts we wae unt cack Weuclt mn 11,065,000 8,765,000 
Wotes payables s2 foi ae ten, , Rata TOT SNR ih 200,000 
Aecounts! payable). > Wik sie Ise os 191,501 206,059 
PNECOUMNES) TO tmye biG Iles terest yee anne 425,673 498,199 
IRIESEn MES) (ils BY, apnea CGO Ces cual 1,481,881 1,364,586 
Surpass} aicie Wile Ae A neg eer al enh 1,689,479 1,677,397 
MRO AL ice Mrctrsate ous iG nM amen NLA RA $23,897,796 $21,163,953 


Officers: Martin J. Insull, Chairman of Board, Chi- 
cago, Ill.; Walter S. Wyman, Pres., Augusta, Me.; J. 
Brodie Smith, V-P. & Gen. Mgr.; Avery R. Schiller, 
V-P. in charge of operations, Manchester, N. H.; 
George O. Spencer, V-P., Augusta, Me.; Thomas L. 
okinner,, lreas.; GraceA. Phillips, Asst. Treas_;. Al- 
lan M. Wilson, Clerk & Sec., Manchester, N. H.; Eve- 
rett H. Maxcy, Asst. Sec.; H. D. Jennings, Asst. Treas, 
Augusta, Me. 

Executive Committee: Martin J. Insull, Walter S. 
Wyman, George O. Spencer, J. Brodie Smith, Edward 
K. Woodworth. 

Directors: Martin J. Insull, Chicago, Ill.; Walter S. 
Wyman, George O. Spencer, Augusta, Me.; J. Brodie 
Smith,, Albert ,O, Brown, Wm, Parker Straw, John A. 
Sheehan, Manchester, N, H.:; Wm. A. Buttrick, Bos- 
ton, Mass.; Edward K. Woodworth, Allen Hollis, Con- 
cord, N. H.; Wallace L. Mason, Philip H. Faulkner, 
Keene, N. H.: Elbert Wheeler, L. F. Thurber, Nashua, 
No Hs or. Pa Gheney, Laconia, N. Ho: H.W Ordway, 
Milford, N. H. 

Offices, Manchester, N. H., and Augusta, Me. 


MANCHESTER & NASHUA STREET 
| RAILWAY 
(Controlled by Public Service Co. of New Hampshire) 


History—Inc. March 1, 1903, in N., H., as Goff’s 
Falls, Litchfield & Hudson St. Ry.; name changed to 
present title in 1907. Owns an electric line connect- 
ing Manchester, Litchfield and Hudson. Length of 
line, 12.38 miles; second track, 0.65 mile; sidings, 1.30 


SWANS FALLS COMPANY 
(Controlled by New England Public Service Co.) 
History—Company was formerly operated by an 1927) in the process of becoming a Common La 


individual (Charles G. Moulton) but was purchased 
by New England Public Service Co. and is now (May, 


PUBLIC UTILITIES (Public Service Co. of New Hampshire) 


miles; total track, 14.33 miles. Gauge, standard. Re 
70 lb. T. Passenger cars, 6; snow plow, 1; work car, 
CAPITAL STOCK | 4 

Authorized and outstanding, $240,000; par, $100; 
owned by Public Service Co. of New Hampshire. A 
nual meeting, second Friday in September. | 


FUNDED DEBT 
None. | 
Officers: Walter S. Wyman, Pres., Augusta, M) 
Thomas L. Skinner, Treas.; J. Brodie Smith, V-P.) 
Gen. Mgr.; Allan M. Wilson, Clerk & Sec.; Avery 
Schiller, Asst. Treas., Manchester, N. H. = 
Directors: Walter S. Wyman, Augusta, Me.; W. 
Buttrick, Boston, Mass.; J. Brodie Smith, W. Park 
Straw, Manchester, N. H.; Elbert Wheeler, Nasht 
N. H. ‘y 
General Office, Manchester, N. H. | 


& 


MANCHESTER STREET RAILWAY 
(Controlled by Public Service Co. of New Hampshir 


History—Inc. July 16, 1864, in N. H. Length of lin 
Single track, 28.784 miles; second track, 10.212 mile 
sidings, etc., 3.816 miles; total track operated, 42.8 
miles. Gauge, standard. Rails, 70 to 90 lbs. T. a} 
girder. Passenger cars, closed, 55; open, 54; snc 
plows, 7; work cars, 4; miscellaneous equipment, 
Franchise perpetual. | 
CAPITAL STOCK ea | 

Authorized and outstanding, $1,219,500; par, $1( 
All owned by Public Service Co. of New Hampshi), 
Annual meeting, second Friday in September. 

Dividends—6% per annum, 1901 to 1917, inclusiv; 
5% in 1918; none in 1919 and 1920; 4% in 1921 al 
1922; 1923, 3%; none thereafter until 1927 when 5; 


was paid. 

FUNDED DEBT at 
None. : aH 
INCOME ACCOUNT, YEARS ENDED DHCEMBEEB 31 
1927 1926 i 

Gross CaknINgS Peeciin. ack $495,348 $553,824 

Operating expenses & taxes 437,283 404,904 | 

Net earnings VuISHVOS 31 $58,065 $88,920 

Interest} charges)}: 645i cies 212 389 
Balance jon, {oe heey $57,853 $88,531 $92.0. 
Deprectationy % sn et ee 19,814 22,113 22,18 
Balance for res. & divds “$38 039 $66,418 $69,4 
GENERAL BALANCE SHEET, DECEMBER 31 " 
Assets— 1927 1926 
Property, plant, equipment....... «... $1,609,661  $1,575,53 
Material: &: supplies }..11. 7 ae 1,094 48) 
Accounts ; recetwable | 5.42. 492 eee 7,973 4,1) 
CASA eis ig «cera tears eas > eeeniors epee ee 12,854 44,5 
Advance*'payments-*.. 27. 20/4 Gie Me 17,187 12,1 
Suspense Waal suk'. ea 12 4,4. 
TOLER Ko ten ttes «yi niet ete eee $1,688,781 $1,688,€. 
Liabilities— ‘4 


Capital stock 


9 00,0) 60 @ Me ieee jo 10 ie) bine Reale eee 


$1,219,500 $1,219,5) 
15,000 a 


Notes ‘payable (907.2) .2 OG ae ,00 ee 
Accounts) payable tise. A00E! 2. tome 27,160 30,¢ 
Accourits, not ivet:.due.t y, .45 Soe 12,048 8,¢7 
IRGSEL VES. sone peod oc bate eee 148,064 140,17 
Surplus; . 5" eee oe ee 267,009 289,St 
Lotal),. danpiakiek lat eee eee $1,688,781 $1,688,&: 


Officers: Walter S. Wyman, Pres., Augusta, My 
Thomas L. Skinner, Treas.; J. Brodie Smith, Ge 
Mer.; Allan M. Wilson, Clerk; Avery R. Schiller, As. 
Clerk, Manchester, N. Hv; Robert J: Harley, asm 
‘Treas. oi 

Directors: Walter S. Wyman, Augusta, Me.; W. - 
Buttrick, Boston, Mass.; J. Brodie Smith, Albert 


Trust. Property consists of a hydro-electric plant { 
800 h.p. capacity on the Saco River at Swans. Fai 


ear Fryeburg, Me. The plant is connected with the 
nes of Western Maine Power Co., Fryeburg Electric 
ight Co., and Conway Electric Light & Power Co., 
lof which companies are controlled by New England 
fublic Service Co. 


Be FUNDED DEBT 
$50,000 First Mortgage Hydro-Electric 6% Gold 
igmds, dated July 1, 1924; due July 1, 1929; interest 
im. and July 1, at Fidelity Trust Co., Portland, Me. ; 
rustee. Coupon, $1,000. Authorized, $75,000; out- 
fanding, $50,000. Subject to call at 102% to July 1, 
iy; at 102 to July 1, 1926; at 101% to fuly'1, 1927; 
101 to July 1, 1928; and thereafter at 100%. Com- 


PUBLIC UTILITIES (New Engiand Public Service Co. System) 
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mencing June 1, 1925 Trustee will buy in the market or 
call by lot $5,000 par value of these bonds semi-an- 
nually making the total bonds maturing in 1929, 
$35,000. A first lien on entire property of company. 
Company pays Normal Federal Income Tax up to 2%. 
INCOME AOCOUNT, YEARS ENDED DECEMBER 31 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets 1927 1926 

Re i Veetreent ow. oe es ans > et $159,025 $157,750 
ED ES C0 nde US 6,050 6,089 
TINA 9) On =e ne SI cece Senne rie 1,800 
Gel Farests 22" IR) i aa ee 1,473 541 
MEMICITSSTECCHYADIG! Bhee ks chve e ots het 10,571 10,236 
aferred and unadjusted debits ....... 2,492 4,860 
ad MIRC ak i da a $179,611 $181,276 


‘Trustees: W.S. Wyman, Geo. Otis Spencer, Geo. 5. 
Giliams, E. H. Maxcy, Augusta, Me.; W. B. Shelton, 
ewiston, Me. 


: ; 1927 1926 
LEU EOSCEN Ss RA 2 ase $21,363 $17,001 
Operating expenses and taxes ........ 7,661 5,955 
TPOPTSCIATIOR. 0D... Dak nc. ote Beeld 5,021 5,021 
Neh seaRN IT errr 2. ok. ie cs we oe $8,681 $6,625 
Interest and other fixed charges....... 5,383 6,049 
SMETQIUS HOG VPORT ies oct. oe ca. see $3,298 $576 
Liabilities— 1927 1926 
imded. dept ewe. odetet et. dae Hee: $50,000 $60,000 
NOTES. DAVADICWM ve eon ene. fe ce amie ene 6,100 6,100 
INCCOUNTSDAVEIDIEG: 2. car eck coals wedint ts 30,755 28,768 
Interests aGcruUedins stmt hit. ccs ee see anc 152 2,008 
Depreciation: TEServe oss as eung ss wes 15,063 10,042 
PrOtiteyandglOs Smee cies ak sw its she cd on 77,941 74,358 
LOtal @, Seer Vane dae. oe SSE ON es $179,611 $181,276 


General Office, Augusta, Me. 
Fryeburg, Me. 


Operating Office, 


UTILITIES POWER COMPANY 
(Controlled by New England Public Service Company) 


‘History—Incorporated May 11, 1922, in N. H., with 
ithority to construct a dam and develop hydro-elec- 
ic power for sale to public utilities, municipalities and 
rporations. The Company has completed hydro- 
ectric power plant on the Pemigewasset River. The 
im is built across the Pemigewasset River at the 
yrtherly or up-stream end of Ayer’s Island, in 
ie towns of Bristol and New Hampton, in New 
ampshire. The power house has a generating capac- 
y of 7,500 h.p., and this energy is distributed by 
ans of 50 miles of transmission lines at a voltage 
* 33,000 with six sub-stations. Power is wholesaled 
i public utilities, municipalities and corporations in 
aconia, Bristol, Meredith, Ashland, Plymouth, Tuf- 
mboro, Beebe River, and adjacent towns. 

CAPITAL STOCK 
‘Authorized, 5,000 shares Common stock of no par 
tlue, and $700,000 7% cumulative Pfd., par, $100; 
itstanding, 5,000 Common shares and $510,000 Pfd. 
ll of the Common stock and 90% of the Pfd. stock is 
vned by New England Public Service Company. 
{Preferred Stock Provisions—Has preference for as- 
ts and 7% cumulative dividends up to 110 in event of 
Sluntary liquidation or dissolution, and, in the event 
‘involuntary liquidation, sale, or dissolution, to 100. 
fedeemable as a whole on any dividend date, at 110 
ad dividends on not less than 30 days’ nor more than 
) days’ notice. Common stock has exclusive vot- 
‘g power except in event of default in the preferred 
‘ock provisions, or of two semi-annual preferred divi- 
wnds being in arrears, or payment of two semi-an- 
gal preferred dividends out of the sinking fund and 
de more semi-annual dividend being in arrears, when 
<clusive voting right shall pass to the Preferred stock 
atil all defaults have been remedied. Ten per cent. 
/ net earnings after interest and preferred stock div- 
ends but not less than $3,500, shall be set aside each 
2ar, beginning in 1924, to insure and guarantee Pre- 
tred stock dividends, any excess over amount 
quired for one full year’s dividends to purchase Pre- 
tred stock at not over 110 and dividends or for in- 
*stment in capital assets. Without the consent of 
vo-thirds of outstanding Preferred stock, company 
tall not increase the present amount of authorized 
referred, nor authorize any stock prior to or on a 
irity with this issue, nor issue any bonds beyond the 
“esent authorized issue of. $2,000,000 First Mortgage 
eries “A” 6s. 
Registrar (Both Classes)—Beacon Trust Company, 
joston, Mass. 


| 


‘ 


Annual Meeting—Last Tuesday in June. 
Dividends—Preferred dividends are regularly paid, 
semi-annually, June and Dec. 1. None paid on Com- 
mon. 
FUNDED DEBT 


$600,000 FIRST MORTGAGE GOLD 6s, SERIES “A”; DUE NO- 
VEMBER 1, 1942 
Dated November 1, 1922. 


Interest Payable May and November 1, at Beacon 
Trust Co., Boston, Mass. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; interchangeable. 

Trustee—Beacon Trust Co., Boston, Mass. 

Provisions of Issue—Authorized, $2,000,000 Series 
“A” bonds are limited in amount to $600,000. The re- 
maining $1,400,000 may be issued (a) subsequent to 
the completion of the original plant at Ayer’s Island, 
including also its transmission lines, and after this 
plant has been put into operation and the cost thereof 
fully paid; (b) for payment of cost of extending, en- 
larging or bettering the original plant and system or 
acquiring by purchase or otherwise additional plants 


or systems; (c) if net earnings of the properties for 12 


calendar months next preceding the date of the vote 
authorizing the issue of any of these bonds shall have 
been at least 150% of the annual interest requirements 
of the bonds then outstanding and those to be issued ; 
(d) and subject to the approval of the Public Service 
Commission of New Hampshire, or other body exer- 
cising its functions, and then only to a principal 
amount not exceeding 75% of cost or fair value, 
whichever is lower, of the added property. 

Callability—Subject to call as a whole only at 107% 
and accrued interest at any time on 60 days’ notice, 
except as otherwise redeemed by sinking fund. 

Sinking Fund—A sum equal to 1% of the total prin- 
cipal amount outstanding at the close of each fiscal 
year beginning with 1924, for the redemption of these 
bonds at not exceeding 107% and accrued interest. 

Security—Secured by a first mortgage on all plants 
and other properties and property rights now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. 

Legal Opinion—Putnam, Bell, Dutch & Santry, 
Boston (for the bankers) ; Murchie & Murchie, Con- 
cord, N. H. (for the company). 

Original Offering—First publicly offered ($600,000) 
in Oct., 1922, at 9534 and interest to yield 634%, by 
Richardson, Hill & Co., Boston, etc. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Latest Available) 


1926 1925 

Earnings from operations .:....0:.... $61,861 $43,356 
Miscellaneous earnings J. 2.0.00. .04 00. 2,301 120 
Mota | ear ks Fa rie | le kak ei $64,162 $43,475 
Oper. and maint. exp. and taxes ...... 34,544 29,301 
Net earnings from operations ...... $29,618 $14,174 


Times Bond Interest Earned 
*From surplus—donated. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 eT9Z5 
Cost of equipment... 4 $1,314,753 $1,297,458 $1,267,042 
OE) ss nak gc ES Det 5,561 2,077 24,316 
Accounts receivable ....... 13,956 8,034 6,164 
Unadjusted debits ........ 76,957 76,137 73,074 
Deterred debitsee re .. 5,504 4131 3,987 
Simkin otis ne) was ean 18,000 18,000 12,00C 
Hemeit Volo me are Nae Mion 41,165 41,215 24,537 

HUG ey ey ata ae G8 $1,475,896 $1,447,053 $1,411,119 


Officers: Herbert B. Rust, Chairman, Pres. & Gen. 
Mgr.; Frank R. Prescott, Sec.; Bertram Blaisdell, 
Treas., Meredith, N. H.; Arthur F. Wilband, Aud., 
Boston, Mass. 

Directors: Herbert B. Rust, Frank R. Prescott, 
Bertram Blaisdell, C. M. Turner, Meredith, N. H.; 


NATIONAL PUBLIC SERVICE CORPORATION M8 4 

(Controlled by National Electric Power Company, and is a part of the System of the Middle West 
Utilities Company) i Se Om 

(See Accompanying Map) 


History—Incorporated March 5, 1923, in Virginia as 
Jersey Central Power & Light Corporation (see 1924 
Manual, page 2133, or apply to our Information De- 
partment) ; name changed to present title March 24, 
1925, through amendment to original charter. 

Subsidiary Companies—At Dec. 31, 1927, the Na- 
tional Public Service Corporation (Holding Company) 
controlled the following: 


Kennett Gas Co. ; 
Esghty-Four William Street Corp. 
Florida West Coast Ice Co. 
Virginia Public Service Co. 
Newport News Distilled Ice Company 
The Hampton Towing Corporation 
Railway Home Corporation. 
Citizens Rapid Transit Corporation 
Charlottesville and Albermarle Railway Company 
Virginia Northern Ice ‘Corporation 
Middle Virginia Power Company 
The Citizens Appliance Corporation 
Eastern Shore Public: Service Company (Del.) 
The Eastern Shore Public Service’ Co. of Maryland 
Eastern Shore Public Service Co. of Virginia 
Exmore Ice & Storage Company, Inc. 
The Consumers Public Service Company 
The Delmarva Power Company 
Eastern Mine Coal Company 
Tide Water Power Company 
North State Beach Development Company 
Coast City Transit Company 
Florida Power Corporation 
West Florida Power Company 
Jersey Central Power and Light Company 
Agincourt Land Corporation 
Lakewood Water Company 
Municipal Service Company (Holding Company) 
The Citizens Traction Company 
The Reno Bridge Company 
Citizens Light and Power Company 
The Monarch Park Hotel Company 
The Big Rock Bridge Company 
Citizens Transit Company 


Sls ierera eM henencriezialie, se wich Ye! i¥L\-) Te <\@ Ce) isi is) Oi telat lol l@ltre 


Deductions: 1926 192. 
Bond ‘interest 2). 1) hes.) 231 Sac eee $36,000 $36,(( 
Otheyinterest. 6 A ae ee 10,296 it 

Total deductions)... Vey kee $46,296 $38,11 
Deficit 20... ee ee Cee . 16,678 AY 
Rreferred( dividends 3.0.5 See *35,700 

Deficit tor yeat ato. Ginn $16,678 $48 2) 

= is \auegac¥isee paditne orca a) ce eR & cite ae ee 0.54 0 

Liabilities— 1927 1926 Z 
Commnionistock a. ae oes $100,000 $100,000 $100, 
Preterred stock? Panes 510,000 510,000 510,( 
Pundéedidebt 4 cihiw tie boo, 600,000 600,000 600, 
Nates) pavable-sncchcar © hues 216,317 204,117 145,() 
Aecounts payable ~.......... 20,782 7,078 13,12 
interest acerucd.2=. 2 )o. 4,677 1,852. ict 
Whames ladcruéd ieee 120: Feuer ek vel 
Bond interest account ...... 6,000 6,000 6,() 
Sinking fund reserve ...... 18,000 18,000 12, 
Appropriatedisurplts,....00 ee yr 8 24,. 

Gta. vs rpiteou deed avenue Mae $1,475,896 $1,447,053 $1,411,1 


Fred D. lordan, V. C. Bruce Wetmore, Boston, Mas;; 
Ellsworth H. Rollins, Laconia, N. H.; Gordon B. Pe. 
vey, Ashland, N. H.; L. L. Sanborn, Centre Hac 


N. H. 
General Office, Meredith. N. H. i 
| 


- 


AR) 


Georgia Power and Light Company 
Chester Valley Electric Company ~ ‘ i 
Titusville Light and Power Company i Mg | 
York Railways Company 6 UR Maier ag bots 
York Suburban Land, Company eiz | 
York, Steam Heating Company | Bh a 
Edison Light and Power Company — fits pe 
Glen Rock Electric Light and Power Company. 
Railroad Electric Light and ;Power Company, 
Deer Creek Water and Water Power Company 
Stewartstown Electric Light Company, ial 
Fawn Light and Power Company || 
The Youngstown and Suburban’ Railway Company 
The Interurban Realty Company | ber at, 
The Youngstown and Suburban Transportation Come 4 
The Youngstown and Suburban ‘Tourist Lines, In 
The Columbia Bus Company Seat ra 
Keystone Public Service Corporation (Holding Company. 
Logan Valley Bus Company f fy 
The Carbondale Gas Company .-6)5 eek 
Scranton Bus Company ‘| 
Scranton Railway Company Be pa 
The Altoona and Logan Valley Electric Company 
Home Electric Light and Steam Heating Compar 
Logan Light and Power Company .S | 


et 
Tt }} 

Jersey Central Power & Light Company owns an 
operates electric power, light and gas properties i 
New Jersey, including a portion of the great metre 
politan district tributary and suburban to New Yor 
City, as well as a section of the New Jersey coas 
communities, and through a subsidiary operates th 
water service in Lakewood. fol 

Tide Water Power Company operates the electri 
power and light, gas and street railway business 1) 
Wilmington, N. C., and surrounding territory, an 
through a_ subsidiary, the Florida Power Corp} 
operates electric power and light business in St 
Petersburg and in various other rapidly growing com 
munities in Florida. “4 


New York Chicage 
San Francisco 


_ NATIONAL PUBLIC SERVICE CORPORATION, SECURITIES 


Howe Snow & Go. 


Minneapolis 


Grand Rapids Detroit 


Philadelphia 
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PROPERTIES OPERATED BY | 
| NATIONAL ELECTRIC POWER COMPANY 


| AND SUBSIDIARIES < 
i LEGEND 

| 

a) Electric Generating Plant. 

A Gas Plant 


Electric Transmission Lines 


Service Rendered - Classification Not Shown 
(approximately 25% of communities shown) 


N. Danville 0A 
Danville 5 
Littleton 


Middlehury® 5 
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COPYRIGHT, 1928, BY 
POOR'S PUBLISHING COMPANY, NY. 


funicipal Service Company owns or controls loca! 
rating public utility companies serving with elec- 
light and power, gas, ice or steam, communities 
Pennsylvania, Maryland and Georgia, operates 
tric railways and bus lines in Pennsylvania and 
9 and controls Keystone Public Service Corpora- 
which, through its subsidiaries, operates the 
et railways and bus lines in and around Scranton 
Altoona, Pa., and also the electric light and steam 
ing business in Tyrone, Pa., and the gas business 
arbondale, Pa.) 

he Virginia, Public Service Co. owns and operates 
tric power and light and gas properties in Virginia 
West Virginia. ‘ 

ough these local operating companies, National 
lic Service’ Corporation furnishes electric light 
"power, gas, steam, bus, street railway and/or 
er to a population estimated at over 2,062,000 in 


a . CAPITAL STOCK 
pAuthorized, 500,000 shares Common Class “A,” no 
walue, 500,000 shares Common Class “B,” of no 
if value, $1,000,000 7% cumulative Participating 
L, par, $100, and $20,000,000 7% cumulative Series 
*Pid., par, $100; outstanding, Dec. 31, 1927,°338,952 
Fes Class “A” Common, 431,257 shares Class “B” 
amon, $15,700 7% cumulative Participating Pfd., 
$12,909,400 7% cumulative Series “A” Pfd. 
referred Stock Provisions—The Participating Pfd. 
| Series “A” Pfd. are identical except that in cer- 
| events the Participating Pfd. is entitled to partici- 
Ate in dividends to an amount in excess of 7% per 
fmum, equal to 3%, which participating dividend is 
Pm-cumulative. All Pid, stock has preference for 
idends and assets over Class “A” and Class “B” 
amon; is subject to call as a whole or in part on 
dividend date on 30 days’ notice at $115 per 
fare and accrued dividends, stock so acquired to be 
sired and not reissued; and in dissolution or liqui- 
Ation is entitled to $100 per share and accrued divi- 
ends in preference over Common. 
he authorized amount of Pfd. stock cannot be in- 
Peased or any other class of stock having priority 
Ver, Or On a parity with, Pid. stock either as to as- 
}or dividends, or having voting power when Pid. 
Kk has exclusive voting power, be created except 
h the consent of two-thirds of the outstanding 
; also no additional Pfd. stock may be issued un- 
yall accrued Pfd. dividends shall have been paid 
et apart and the consolidated net earnings avail- 
ble for depreciation or dividends for 12 successive 
mdar months ending within 90 days immediately 
‘eding such issuance shall have been at least three 
ss the aggregate dividend requirements on the 
‘stock outstanding and that proposed to be issued. 
)Pid. stock has no voting power unless two quarterly 
idends are in default in which event Pfd. will have 
ul voting rights share for share with Common. 
snever 8 quarterly dividends shall be in default, 
shall have full and exclusive right and will be 
fled to elect the Board of Directors, which voting 
ts will cease when all accrued dividends have 
h paid in full. 
Ock Purchase Option Warrants—Certain shares of 
ss “A” Pfd. stock will carry a detachable stock 
hase warrant entitling the holder thereof to 
lase one share of National Public Service Cor- 
tion Class “B” Common stock during the period 
15, 1925, to July 15, 1926, both dates included, 
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gas customers. The electric railway and bus systems 
setve 144 communities. 

/Properties—The electrical system of the Corpora- 
tion has an installed generating capacity of 196,010 
k.w., and transmission systems of 2,720 miles of high 
tension lines. The gas properties include generating 
plants of a daily capacity of 20,140,000 cubic feet, with 
749 miles of gas mains. The water properties have a 
capacity of 4,350 G. P. M. and a distributing system 
consisting of 36 miles of water mains. The electric 
railway properties consist of 356 equivalent miles of 
single track., During the year ended Dec. 31, 1927, the 
total electric output of the properties. was 493,141,438 
k.w.h. and there were manufactured 1,806,254,000: cu. 
ft. of gas. 

Management—The Corporation and its subsidiaries 
are managed by the Electric Management and Engi- 


communities, serving 221,753 electric, and 42,963 neering Corporation, 57 William St., New York City. 
i) OPERATING STATISTICS 

Earnings Customers Elec. Output Gas Output Railway Railway 
7 Gross Net Electric as K.W.H. ER ae Car Miles Passengers 
Bees. $12,599,447 $3,394,029 60,508 18,547 147,181,246 825,492,000 11,007,276 79,987,018 
Bae, 13,774,341 4,137,323 69,285 19,917 151,922,170 894,398,000 10,918,937 78,625,755 
ees’. 14,276,150 4,812,780 81,270 20,363 170,172,096 957,328,000 10,470,153 71,885,460 
pati. ,Dk5803;741 5,941,535 110,139 21,425 196,723,793 956,662,000 10,708,398 75,619,656 
16,871,348 6,476,473 131,622. 27,619 237,438,215 967,246,000 10,758,714 | 73,547,836 
25 19,380,998 7,651,079 156,828 34,761 296,411,870 1,089,614,000 10,550,459 71,535,849 
6 ..... 26,640,546 9,632,313 201,478 39,314 435,030,736 1,640,072,000 12,206,733 80,609,958 
mee... 30,557,898 11,043,976 221,753 42,963 493,141,438 1,806,254,000 11,656,925 77,863,009 


at $20 per share, thereafter to and including July 15, 
1927, at $25 per share, and thereafter to and includ- 
ing July 15, 1928, at $30 per share. 

Legal Opinion—Participating Pfd.: Chapman, Cut- 
ler & Parker, Chicago, for the bankers, and Chad- 
bourne, Hunt, Jaeckel & Brown, New York, for the 
corporation. \ Series “A” Pfid:: Campbell, Harding & 
Pratt, New York, for the bankers, and Chadbourne. 
Hunt, Jaeckel & Brown, New York, for the corpora- 
tion. 

Public Offerings—$1,250,000 7% Participating Pfd. 
(Jersey Central Power & Light Corp.) .was publicly 
offered in April, 1924, at 9214 and accrued dividends, 
yielding over 714%, by A. E. Fitkin & Co., Frederick 
Peirce & Co., and R. E. .Wilsey, &).Goy Inc.,.; New 
York; $2,500,000 7%. Series “A” Pid. (National Pub- 
lic Service Corp.) publicly offered in June, 1925, at 
$96 per share and accrued dividends, to yield 7.29%, 
by A. E. Fitkin & Co., Howe, Snow & Bertles, Inc., 
Av L. Chambers & Co., R. E. Wilsey & Co., and G. F. 
Barrett & Co., New York; $1,250,000 additional 7% 
Series “A” Pid. was publicly offered in February, 1926, 
by Howe, Snow & Bertles, Inc., New York, etc.; $3,- 
500,000 additional 7% Series “A”, Pid. was offered in 
January, 1927, at 96 and accrued dividend yielding over 
7.29%, by Howe, Snow & Bertles, Inc:, Strotid & Co., 
A. E> Fitkin & Co., Hornblower & Weeks, Pearsons- 
Taft Co., and R. E. Wilsey & Co. 

Class “A” Common Stock Provisions—Subject to 
the rights of the Pfd. stock, Class “A” Common. is 
entitled to priority as to dividends to the extent of 
$1.60 per share per annum over Class “B’’? Common, 
cumulative to the extent earned in any calendar year, 
and shares equally as a class with Class “B” Com- 
mon asa class, regardless of the number of shares of 
either outstanding, after the Class “B’” Common as a 
class shall receive an amount equal to $1.60 per share 
on the outstanding Class “A” Common or $300,000, 
whichever is greater. In liquidation or dissolution 
Class “A” Common has priority over Class “B” Com- 
mon up to $30 a share plus dividends at the rate of 
$1.60 per share to the extent earned but unpaid, and, 
after distribution to Class “B” Common of an amount 
equal to $30 per share on the Class “A” Common, 
excluding the dividends, is entitled to receive as a 
class one-half of the remaining assets. Class “A” 
Common is not redeemable. 

Legal Opinion—Campbell, Harding & Pratt, New 
York, for the bankers, and Chadbourne, Hunt, Jaeckel 
& Brown, New York, for the Corporation. 
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Public Offering—120,000 shares Class “A” Common 
publicly offered in April, 1925, at $21 per share, by 
A. E. Fitkin & Co., Howe, Snow & Bertles, Inc., and 
A. L. Chambers & Co., Inc., New York, H. L. Nason 
& Co., Boston, and Mark C. Steinberg & Co., St. 
Louis; 100,000 shares additional Class “A” stock of- 
fered in March, 1927, by Howe, Snow & Bertles, Inc., 
Eastman, Dillon & Co., A. E. Fitkin & Co., Stroud & 
Co., Inc., New York, etc. and R.E. (Wilsey ‘& Co. 
Chicago. 

Transfer Agents—Participating Pfd. and Series “A” 
Pfd.; The Equitable Trust Co. of New York. Class 
“A” and “B” Common: Central. Union: Trust’ Co. of 
New York. 

Registrar (All Classes)—-The New York Trust Co.., 
New York. 

Annual Meeting—First Monday in February. 

Dividends—Dividends on Participating Pfd. at the 
rate of 7% per annum regularly paid quarterly J, A. 
J & Oxl, to stock of record the, 17th day “of ee: 
March, June and Sept. Dividends on the Series “A” 
Pfd. are payable J, A, J & O 1, to stock of record the 
17th day of Dec., March, June and Sept., initial divi- 
dend of 134% having been paid Oct. 1, 1925. Initia! 
dividend of 40 cents a share on Class “A”. Common 
was paid June 15, 1925; Sept. 15,1925 and quarterly 


to date, 40 cents per share; payments’M, J,S & D15. . 


FUNDED DEBT 


1 
$14,111,500 S30-YEAR 614% ACD ss FUND COLLATERAL 
TRUST GOLD BONDS, SERIES “A,” DUE FEBRUARY 1, 
1955, BUT CALLED FOR PAYMENT ON APRIL 1, 1928 
AT 105 AND INTEREST 


DEBENTURES ISSUED SINCE CLOSE OF FISCAL YEAR 


(2) 
$20,000,000 NATIONAL PUBLIC SERVICE. CORP. SECURED 
GOLD DEBENTURES, 5% SERIES DUE 1978; DUE FEBRU- 
ARY 1, 1978 


Dated February 1, 1928. 

Interest Payable February and August 1, at The 
New York Trust Co. of New York, and at Illinois 
Merchants Trust Co., Chicago, III. 

Denominations—Coupon debentures in interchange- 
able denominations of $500 and $1,000. Debentures in 
denomination of $1,000 registerable as to principal only. 

Trustee—New York Trust Co. of New York. 

Provisions of Issue—Open issue; outstanding, $20,- 
000,000 5% Series due 1978. As provided in the Trust 
Indenture, additional Debentures may be issued from 
time to time as authorized by the Board of Directors 
or the Executive Committee of the Company, provided 
that the earnings on the deposited collateral, applicable 
to debenture interest, as defined in the said Trust In- 
denture, for a period of twelve consecutive calendar 
months within the fifteen calendar months immedi- 
ately preceding the date of the application therefor, 
shall-have been at least equivalent to twice the annual 
interest requirements upon all Debentures then out- 
standing thereunder, and upon those applied for. Addi- 
tional Debentures may also be issued to refund De- 
bentures previously issued subject to the restrictions 
of the Trust Indenture. The Trust Indenture also 
provides that Debentures may be issued in Series 
which may bear such dates, rates of interest, mature at 
such times and carry such redemption, sinking fund, 
tax refund and such other varying or distinguishing 
provisions as may he determined by the Board of Di- 


PUBLIC UTILITIES (Nationai Public Service Corp.) 


rectors or Executive Committee not inconsistent wit] 
the provisions of the Trust Indenture. | 
Purpose of Issue—The proceeds from the sale o 
these Debentures will be used to retire the Company’ 
30-year 61%4% Sinking Fund Collateral Trust Gol. 
Bonds called for payment April 1, 1928 and for othe 
corporate purposes. Fee, | 
Callability—Subject call as a whole or in part at am 
time on 30 days’ prior published notice to and includ! 
ing Feb. 1, 1938 at 105 and accrued interest; thereafte. 
to and including Feb. 1, 1943 at 10414 and accrued in 
terest; thereafter to and including Feb. 1, 1948 at 10. 
and accrued interest; thereafter to and including Feb 
1, 1953 at 103% and accrued interest; thereafter to anc 
including Feb. 1, 1958 at 103 and accrued interest 
thereafter to and including Feb. 1, 1963 at 102% an 
accrued interest; thereafter to and including Feb, 1 
1968 at 102 and accrued interest; thereafter to and in 
cluding Feb. 1, 1973 at 101% and accrued interest| 
thereafter to and including Feb. 1, 1977 at 101 anc 
accrued interest, and thereafter at par and accrued 
interest. 
Sinking Fund—No provision. | : | 
Security—These Debentures are a direct obligatio1 
of National Public Service Corporation and, in addi 
tion, will be originally secured by the deposit with thc 
Trustee under and subject to the provisions of the 
Trust Indenture, of the following stocks of all of it; 
principal and important subsidiaries, namely, the entir« 
outstanding Common stock (except directors’ qualify. 
ing shares) of Jersey Central Power & Light Com. 
pany, Municipal, Service Company, Virginia Public 
Service Company, Eastern Shore Public Service Com: 
pany, and Florida West Coast Ice Company, and ovei 
99% of the Common stock of Tide Water Power Com- 
pany. ane | 
The Trust Indenture provides that withdrawals o: 
or substitutions for deposited collateral may be made 
so long as the earnings (as defined in the Trust Inden- 
ture) on the collateral held on deposit after any suck 
withdrawal or substitution, are not less than twice the 
annual interest requirements; provided, however, that 
in the case of the securities initially deposited as col- 
lateral in connection with this issue or any substitu- 
tions for any thereof, withdrawals or substitutions 
may be made only if the earnings on the collateral held 
on deposit after any such withdrawal or substitution 
for twelve consecutive calendar months within the 
fifteen calendar months immediately preceding, shall 
have been not less than $2,500,000. emer | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, Pennsylvania 4 mill tax, Connecti- 
cut 4 mill tax, Maryland 4% mill tax, California Per- 
sonal Property tax not in excess of 4 mills per annum, 
and Massachusetts 6% Income tax refundable to 
holders resident in those States, upon timely applica- 
tion as provided in the Indenture. 
Legal Opinion—Chadbourne, Hunt, Jaeckel & 
Brown, New York (for the Company), and Campbell, 
Harding & Goodwin, New York (for the Bankers). | 
Original Offering—First publicly offered ($20,000,- 
000) in Feb., 1928, at 93% and accrued interest to yield 
over 5.35% by E. H. Rollins & Sons, Howe, Snow & 
Co., Inc., Old Colony Corp., Hill, Joiner & Goy inc., 
Blyth, Witter & Co., H. M. Byllesby and Company, 
Inc., Federal Securities Corp., Eastman, Dillon & Co., 
and Emery, Peck & Rockwood Co. a) 
Listed—New York Curb Market. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(National Public Service Corp. and Subsidiaries) 


Maintenance expenditures 
Retirement appropriation 


ort ene ie Macon a een ie AI MUN Ra Rema Rr Ath sic. Lak cera tN 


Net earnings 


EM ee Sel Oe, an RMR OE RE fo $20,910,485 $18,503,980 $13,104,583 


OF SEAR iW MOG Eero h ey) ale ceria ie 6 Wabi whe 6 ele ieta =p lee se buf eine ew ele shel et igh eet Nal tal ie Aémaito lel tel ts “eric set iwee he neiie Tem ce aa 


1927 1926 1925 
LE Ot. CONNIE CAME 9 $30,557,898 $26,640,546 $19,380,999 
ts i au ee eRe ONS sc Ak NS ee 17,171,279 14,746,506 9,905,408. 
petal |: AN ear eae a 2,342,643 2,261,727 1,824,512 
FER I Oat a igs AABRDE eL 1,396,563 1,495,746 — 1,374,663 


—_—_—_ 


$9,647,413 $8,136,566 $6,276,416 


iF PUBLIC UTILITIES 1815 
LL eee eden tede 2 £ne scans vasnareen “oa 


| CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 (Continued): 


1927 1926 1925 
ond and other interest charges paid or accruing to outside holders ............. 00.00. ce eee $5,106,064 $3,853,371 $2,803,141 
MERA AL CCL ISCMUN THA CXDCTSE 65 ed on coke pesca sce(tia« «av vopmasiekd =a pana ty tea dd ee 559,249 447,572 342,309 
ividends on stock and proportion of undistributed earnings to outside holders ..,.......... 1,550,009 1,328,630 980,303 
Eye lariat gene Ah! rhe A BS SIRS oe oe SAMA ona Lo 27a $7,215,322 $5,629,573 $4,125,753 
‘Balance available for interest and dividends on National Public Service Corporation Se- 

EET IGSeren. tle a. wees tee Brtrest. Co. oes isiorc. Ast), SRE AQ OL GF Da $2,432,091 $2,506,993 $2,150,663 
aterest charges on National Public Service Corporation 30-year 64%4% Collateral Trust Gold 

| Pr SEE I EN ES TIROOL E: 5 ic TMLee P00 a eee. a ae 
|Balance available for dividends on National Public Service Corp. 7% cum. Pfd. stock ... $1,511,378 2.2.2... 0 we eee. 
fividends paid on National Public Service Corporation 7% cumulative Pfd. stock ........ 867537" oe ee eee 
'Balance of net earnings available for National Public Service Corporation Class “A” and 

EL Fa Seema ER STOCKS Fis Aw od hore sc os igs ge Ws «ESO ee pegs Lee $643,847 UFR SAF ho 
RTDORES Us ARITCC MME EY ltt. chs te cer ccna le oie se 8 clitelg s 6 chee EARN Bade 20. ALDI A647 Bf Bae, ee ee 
ee emiiate rt Pecterrod) ))) CAO.) RNY Le SLO padwwa nde a ews cue nds Det ¥s SUT69 _aiciasivs Gen Mestieee | 


a Ctemete comer AR lisp och Seb iLeld gs» Sits oo) oe.) - + «py chee ehganveen cin apc eiy fs 1.89 
t CONSOLIDATED BALANCE SHEET 
(National Public Service Corp. and Subsidiaries) 


Dec. 31, Decoot Dec. 31, Feb. 28, 
| Assets— 1927 1926 1925 1925 


MT cre rm rarer tn. ret OMB aso A PO). $163,088,093 $149,984,602 $100,048,218) $86.652.757 
Memnechiganvestments )2itcals.aueel. la .ciuiin wars... 0. . arama om 1,858,740 864,991 £006,701 fo Poon 
MINGLE TICES Licata dems bibrasd abc che'sid gbodo Zico © Neled T oie sudo Bigitctr ct Aouae een 1,068,417 900,173 *383,438 *1 299,302 
MET CASMMaN de ACCrued ANLEreSt owes > oes tue che oe irene ess ge 8 eas 148,612 AsUZOuey (ibis ii. / i oy) eee 
dc sabe eS cores hn ee nek te sie pages ORT LIMPED 2,344,854 3,220,535 2,800,246 

Suen Oacereirites wan er PASO AG AMIGA... MPT ee 16,779 31,779 38,715 

MEME OSACCHIINT SALeCELVADLEret(). diuit « d dh-b, wiser  piiigha bith. - «ee bbe. 4.653,815 4 361,247 2,114,934 

Tt CORE Tn ee cute are Neth ole igse © as cust odin « « dasth poten Ae 3,050,790 2,896,933 1,884,102 5,707,367 
MNEMITCCECOUMECCOTUADIC (1 5. ccc he. ae cc tees pee tas 5 age tapos eebclett saaoe: PAR OSOM Tl ae ty tetees Be mee, eke ke 

ET tr ee es re he da Dee es he tteke s Pane 5 Waid DWSIZ TON SO ied GILT EQ. LEER, 

NTE SPR MMCH eeePERTSGELG Os fF. ERP. ST. TR ETRE. SEEING oe ews Galea. > Oy Sey. 5,002 

meno Lizededeptrdiscount: and) Expense ck cnmre. sad Uhmaie eee. odiveee nce’, 8,117,417) 

REO TI Stee SETAC Le DUES iio ics clctoh ue «5 jai Sue peek «hm oo suke ty wed clade ge 351,498 11,148,015 9,609,763 223,436 
Meiission and expense on capital stocks sin)... 0. cw tle ee ees eeees 3,525,936 

Et ee oe eS ek kee ee ee apni nn ss pe ONSET $188,362,810 $173,455,295 $117,891,119 $93,882,862 
Liabilities— 

SIO OUStOC RNC lnsstaAN. Lanidihiio tale? . 22 SRLS. be bos oe ie ee $6,747,935  +$9,603,890 +$6,141,164  +$3,782,592 
BOM. StOCKpEquity, Of | SUDSIGIaLY, COMPANIES fyi. . care dla deste «scp prebien eia% 83,683 316,319 393,201 279,939 
b Ga CSET AST TCSP TAN ARE Tae Al A 12,909,400 9,133,400 4,000,000) 6,716,700 
EEA ec ec pees eh es gt ea cp ces meeps weal vopae oe 15,700 374,300 3,923,300 § 
MEPUCHeESt Tia stock series ‘AXON 264 20 02 DILOTIOIA 2. RD NL), GOO Slate eee et tL Pi tL, ee 
PETOCKMOMECHINE COSTA. crt ott 6. exile) ao waters. oo. mallet sa 24,516,650 22,312,010 15,796,810 10,065,700 
Ge Hiren bi atr iC Sere COPp., bois ma eee bir = Fig pye wdepgeneh soe eee ete 14,111,500 14,226,500 12,750,000} 60.427.939 
EES TS iaiy PCOMTDANICS «cpr: sis + cess @ ace ayes s ateotin s we os ep hhaer abd 98,357,750 89,362,750 57. G6 RAA4E wera tae 
CC TSMMIUU UO Ree ate ot sas seo eee re ottiae gg yece ote AEE BE ae ts Bt 9,099,656 9,520,392 2,721,267) > 299 331 
MMMETEE eT LIG PURGE: CEL octet TIER L A 5 Sil. Pee dae Lae oe MeL 2,454,231 2,745,605 esi Poop ser" 
iMEEEINeES andslinevextension: Geposits >}; . bivi je. cfs siti ele nebesios os deb ob gilew. 1,135,971 1,050,272 792,589 360,162 
TIER LT LG a Re Ta Re Pn wie CRD ae Se AS IS Sse Ber Pb he tae ee a 29,828 
ne et memnan Oc OF Val West. F Wt CO. oi anc. . ose pects sR bre b ine eg (pea sleet) Ub. Lahde. 3 § 20,588 
Sula Bech ost eugseiwedSewcgehteules iy tals Cate eat Ml aed RRR er be et tar 2 eR ee 15,463,249 14,809,857 11,778,485 9,900,083 
ts Pe et ies) 1Ue Sh LU. DOLLS. 25. ORT OR .. LV GUS O25: 7 SITIOS, MGs Or, WUT AK ae 

ee ETT MET Ls It) oe fs ITIAEIATIO LG Soo bbiadt . . BAM o: $188,362,810 $173,455,295 $117,891,119 $93,882,862 

*Includes sinking fund. +Includes surplus. 

. STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1927 1926 1925 Current Liabilities— 1927 1926 1925 
DE ie i Fh sy Rig $2,344,854 $3,220,535 $2,800,246 Notes and accounts payable $9,099,656 $9,520,392 $2,721,267 
jlarketable securities ..... 16,779 31,779 38,715 Consumers’ & line exten- 

otes and accounts receiv- Siany deposits fii. i892 590% PAS NOAM DINE SAL TO, 2 Oe. 
RS Nie hr icktyids 4H eh 4,653,815 4,361,247 2,114,934 Unredeemed carfare & ice 

faterials and supplies .... 3,050,790 2,896,933 1,884,102 COUPONS ph ter ces Ah... 4 rae A SD) Siicts SAAR: ed techs). Ehoncoe 
cerued interest receivable ZPOOU LES SRT ene Rese or, Accrued interest, taxes, 

BereIneTits’ sb A et), NLS 279 Oe. Se eee ia Nee, IN HSS CLO MME Vie: aN. ote 2,454,231 2,745,605 1,631,159 
MEDD.) S67. Geka gads een. $10,204,097 $10,510,494 $6,837,997 AMO tale hiss seated chorea dats $12,735,390 $12,265,997 $4,352,426 
ae orning Fe aa en ls ela ho BIR A tg ad BY Le PEO L290) Bt. 7 959,003, pd 45.041 
*Debit. 


(Officers: Harry Reid, Pres., Bronxville, N. Y.; C. Directors: A. E..Burns,, Maplewood, N. J.; B.A, 
4» Zeigler, V-P. & Treas., Teaneck, N. J.; A. E. Burns, Howe, Clearwater, Fla.; R. C. Hunt, Te. Walsh, New 
-P., Maplewood, N. J.; Leo Loeb, V-P., Upper Mont- York; Martin J. Insull, Samuel Insull, Jr., Chicago, 
air, N. J.; P. B. Shaw, V-P., Summit, N. J.; W. R. Il.; Leo Loeb, Upper Montclair, N. J.; Harry Reid, 
eter BeedinliWeR. Hollis Ni Yo". WoAN, Belles Bronxville, N. Y.; P. B..Shaw, Summit, N. J.; Walter 
} oe ee ee a te Se aaista,. We G.  Bu Zeigler, ‘Teatieck, 
Messt. Treas., Forest’ Hills, N. Y.; R. L: Hook, Asst. WN. 7.” i 

Be, New York. General Office, 57 William St., New York. 

| EASTERN SHORE PUBLIC SERVICE COMPANY 

| (Controlled by National Public Service Corp.) 

‘History and Properties—Incorporated May 10, 1915 As of Dec. 31, 1927, the Eastern Shore Public Ser- 
| Delaware as Eastern Shore Gas and Electric Com- vice Company system consisted of Eastern Shore Pub- 
iny ; name changed to present title in October, 1927. lic Service Co. of Del., Eastern Shore Public Service 


EASTERN SHORE PUBLIC SERVICE COMPANY, SECURITIES 


Howe Snow & Go. 


Incorporated 
New York Chicago Crand Rapids Detroit 
San Francisco Minneapolis Philadelphia 


| 
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PUBLIC UTILITIES (Eastern Shore Public Service Co.) 


Co. of Md., Eastern Shore Public Service Co. of Vir- 
ginia, Eastern Mine Coal Co., Exmore Ice & Cold Stor- 
age Co., Inc.; and The Consumers. Public Service Co: 
and Delmarva Power Co. The Kent County Electric 
Co. was merged during 1927, 

The Company owns and operates. stations 
with a capacity of 6,690 k.w. and 312 miles of high 
tension transmission lines. The principal franchises 
are perpetual or run for long terms. Supplies elec- 
tricity without competition in 78 towns in Maryland, 
Virginia and Delaware, serving a population of about 
88,000. In addition the Company supplies gas in Cam- 
bridge through a plant of 150,000.cu. ft. capacity and 
13 miles of mains. 

Management--Compiny is under the supervision of 
the Electric Management and Engineering Corp’, 57 
William St., New York. 

The Eastern Shore Public Service Co. of Maryland 
-~As of Jan. 1;, 1920, the Cambridge Gas, Electric 
Light & Power Co., Salisbury Light, Heat & Power 
~0.,. bdlewild” Electric Light, Heat’ &° Power. Co., and 
the Peninsular Light & Power Co. and in 1927 the 
Delmarva Utilities Co. were merged into The Eastern 
Shore Gas & Electric Co. of Maryland (now Eastern 
Shore Public ‘Service Co. of Md.).. ‘All of the capital 
stock ($412,000) of this Company is owned by the 
Eastern Shore Public Service Co. (Del.). The Eastern 
Shore Public Service Co. of Maryland had outstand- 
ing, as of Dec. 31, 1927, an issue of $1,006,500 Refund- 
ing Mortgage 6% Gold bonds, all of which are owned 
by the Eastern Shore Public Service Co. (Del.) and 
pledged by it under its First Mortgage and First Lien. 
The Refunding Mortgage bonds of the Eastern Shore 
Public Service Co. of Maryland are dated June 1, 1920, 
and are due June 1, 1954; interest payable June and 
Dec. 1, at the Fidelity-Philadelphia Trust Co., Phila- 
delphia, Trustee. | 

Consumers Public Service Co.—Incorporated under 
laws of Maryland in December, 1910, as Consumers 
ieee.” The company has authorized capital stock of 
$250,000, There is issued and outstanding $211,000 
par value of Common stock all of which is “owned by 
the Eastern Shore Public Service Company (Delaware) 
and pledged by it under its mortgage. The Consumers 
Public Service Company owns and operates the elec- 
tric light and power serving Crisfield, Md. and also 
manufactures ice. 

Hastern Shore Gas and Electric Co, of Virginia— 
This Company, recently incorporated, has acquired the 
properties of the Exmore Light & Power’ Co.,' Inc., 
and owns 100% of the capital stock of the Exmore 
Ice }& Cold, Storage Co., Inc. 

The Delmarva Power Co. —Incorporated in Mary- 
land and will own and operate a steam generating sta- 


tion now under construction at Vienna, Md. (see state-': 


ment appended). 
CAPITAL STOCK 

Authorized, 100,000 shares of no par value Common 
and 50,000 shares cumulative Pfd. of no par value; out- 
standing, Dec. 31, 1927, 74,000 shares Common and 15,- 
078 shares $6.50 Series Pid. Pid. stock has preference 
for assets and dividends and is entitled to $100 per 
share in dissolution. Common stock is all held by 
National Public Service Corp. 

Change in Preferred Stock—Stockholders on Oct. 13, 
1927, voted to revise Company’s’ charter, to’-author- 
ize recapitalization of Pfd. stock, and to provide for 
issuance of 50,000 additional Pfd. ‘shares. 


Callability—Pfd. stock is subject to call, in whole 
or in part, at any time, at $106.50 and dividends. 

Transfer Agent—Fidelity-Philadelphia Trust Co., 
Philadelphia. 

Registrar—The Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, Philadelphia. 

Annual Meeting—First Monday i in March, in Phila- 
delphia. 

Tax Provisions—Company will refund any present 
or future taxes imposed by the States of Marvland, 


Virginia and Pennsylvania up to 4% mills per annun 
provided claim is made within 60 days after payer 
of such tax. 

Dividends—Initial aneneuy. dividend of $1. 62% o 
Pfd. stock, paid Dec. 1, 1927, to stock of record No 
21, 1927; payments, Mt a Sane 


FUNDED DEBT ic 3 


ers. || 


YEAR 544% GOLD BONDS, SERIES “A,’ DUE ——— 
1, 1947 . ; pres 


Dated September ; 1927: 


Pennsylvania Comune for Insurances on- Lives 
Granting Annuities, Philadelphia. i 

Denominations—Coupon, $500 and $1, 000: principe. 
may be registered; denominations interchangeable. | 
Trustee--The Pennsylvania Company for Insuran 


ces on Lives and Granting Annuities, Philadelphia, | 

Provisions of Issue—Issued $3,300,000 Series “A 
54s, due 1947. Additional bonds bearing such desig 
nation, interest rates, maturities, etc., as the Boar xe) 
Directors may prescribe, may be issued under th 
Indenture for, (a) not over 75% of -the cost or stai| 
value (whichever is less) of betterments, additions 
plants and properties made or acquired by. the Com 
pany or its subsidiaries subsequent to August 3], I 
(b) par for par for the refunding, acquisition or re 
ment of bonds of other series or the bonds of aft 
acqtured subsidiaries, provided in any case that th: 
consolidated net earnings as defined in the Indentu 
for 12 consecutive months. of the 15 months mex 
preceding shall have been not less than 10% of thi 
face amount of all bonds Outstate ites including t 
proposed to be issued. a.’ 

Purpose of Issue—-Proceeds from sh wale of th Si 
bonds and shares of Preferred and Common Sto 
were to be used for the retirement of outstan 
funded debt of Company, to reimburse the trea 
of Company and its subsidiaries for recent addit 
and betterments and for other corporate. purposes. 

Callability—Subject to call at any time on 30 day 
notice as a whole or in part at 100 and accrued interes 
plus a premium of 4 of 1% for each year or portiot 
thereof of unexpired life, the premium not to exce 
4%. ee 
Improvement Fund—The Indenture provides fe r 
maintenance and improvement fund, under the tert 
of which the Company and its subsidiaries shal I ex 
pend not less than 12%% of gross operating révenue!- 
for one or more of the following purposes: (a) ie 
tenance, renewals and replacements: (b) additio 
vetterments against which no bonds may be ioe 
(c) retirement. of bonds issued under the in re 
not more than the redemption price. 


Security—Secured by a first mortgage on elec hs 
power and_ light properties recently appraised | at 
depreciated value of over $1,763,000, including work 
ing capital and going concern value, and a first lien ol 
all outstanding stocks and bonds, except directors 
qualifying sHares, of the following subsidiaries: The 
Eastern Shore Public Service Co. of Maryland, The 
Consumers Public Service Co. and Eastern Shore Gas 
& Electric Co. of Virginia. The properties of thes 
subsidiaries. were recently appraised with ‘addition: 
to August 31, 1927 at a depreciated value of ovel 
$3,267, 000, including working capital and going a | 
cern value. 

Tax Provisions—Company pays Normal Federa 
Income Tax up to 2% and agrees to reimburse the 
resident holders of these bonds, if requested withit 
60 days after payment, in the manner provided in the 
Trust Indenture for the personal property tax in th 
States of Connecticut, Pennsylvania, Maryland, Calt- 
fornia and the District of Columbia at rates not ex, 
ceeding the rates in each case as existing on Septem: 
ber 1, 1927, (but in the case of California not exceed: 
ing four mills per annum) and also for the income a : 


t exceeding 6%, on the interest thereon in the State 
f{ Massachusetts. . 

Legal Opinion—Glenn & Ganter, New York (for the 
ankers) and Chadbourne, Hunt, Jaeckel & Brown, 
lew York (for the Company), and Woodcock & 
Jebb, Salisbury, Md. (as to titles, franchises and 
conformity with local laws). 

} Original Offering—First publicly offered ($3,300,- 
00) in October, 1927 at par’ and interest by E. H. 
lollins & Sons, H. M. Byllesby & Co., Ine., Howe, 
now & Co., Inc., Blyth, Witter & Co., and Eastman, 
lillon & Co., New York, etc. 

CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


_ (astern Shore Public Service Co. and Subsidiaries) 


CA hitioseee ete, ee RAY ADms™ $1,382,961 
perating expenses, maintenance & taxes ......... 922,898 
@iirement appropriation .... 0.01.0 one, 37,327 
ETN AACkA IC. OLAS. oes. $422,736 


feeece Other. interest charges J.....5......$00602%49203,673 


-mortization of debt discount & expense ....... 11,686 
\e —__ 
MECC IO PUCUVOAT (ok eee eee $207,377 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
| (Bastern Shore Public Service Co. and Subsidiaries) 
Assets— 

lant and property at reproduction cost new per 


‘appraisal, plus additions at cost ............... $6,225,202 
So GRRE Sas S00 Se een ne a 103,044 
SITS TECEIVADICM IO oN as okt Ys lid osarccy 207,647 
PEECCCIVAD Gla erie ect) EN Ode a re tae 1,660 
NS a ere ENS es NA od ns oh 277,677 
RCT Ce ete PA. i Loins ade 539 
iscellaneous I VEStIMARtGiete Iya s dikes ahs kidaty ls 4,501 
decial OCU Ope ad Nes.’ Gatct : toques doy. «be 853,324 
\@amortized debt discount & expense .......... 590,237 
Meerancous deferred debits, (occ ye. cece: 30,978 
ammission & expense on capital stock ........... 75,102 
AM MRR EPC . 5 ld... Glahie wo 4 $8,369,911 
mon stock (74,000 shares no par) ............ $925,000 
Meercd stock (19,076 shares no par) *?) 02.700. ° 1,306,050 
lagged debt -......0... i nein Gh ts io hts Sie AINA OE ia 4,150,000 
ENEMIES gf DSN cach pa ei Oe Te ATS Poet SI a 45,000 
SAV ADLCME Pk. CPS Ly ns oon, v hide ecco ecicke s 79,542 
Bsumers’ & line extension deposits’...........4.. 24,938 
oud CNSR WE Catal eles ema rhe Sa 11,398 
MRRRUCCEUOC NMA tary eres a ek ee a ees 71,225 
iscellaneous accrued liabilities .................. 1,997 
MEE faLeCuCOIMDAICS Fs... sic oli ohrsabeerde es tree 314,403 
MEIENt TESGLVE! Vath bid ok) ober Skee Lo 265,817 
BESET le et ES Sets... pure tt ods Gh 69,718 
RR Sa | Es ooo net eae ek are ei ee 1,104,822 
es i  ® EE «rere! Cotaen § Ele eee eee $8,369,911 


Officers: Harry Reid, Pres., Bronxville, N. Y.; C. B. 
sigler, W-Prael reas.)) Teanetk, Nl} Am EK. Burns, 
-P., Maplewood, N. J.; Leo Loeb, V-P., Upper Mont- 
a N: J.; P. B. Shaw, V-P.} Summit, N.°J-? Jo H. 
take, V-P., Salisbury, Md.; W. R. Porter, Special 
GP. Hollis, N. Y.; W. W. Bell, Sec. & Asst. Treas., 
)ofest Hills, N. Y.; R. L. Hook, Asst. Sec., New York; 
WA. Mitchell, Asst. Sec. & Asst. Treas., Salisbury, 
d. 


Directors: W. W. Bell, Forest Hills, N. Y.; A. E. 

urns, Maplewood, N. J.; T. H. Chambers, Federals- 

irg, Md.; Martin J. Insull, Chicago, Ill.; Leo Loeb, 

5 Montclair, N. J.; J. P. Mailler, Madison, N. J.; 
Y 


Price, Salisbury, Md.; Harry Reid, Bronxville, 
.; T. E. Roach, Forest Hills, N. Y.; C. B. Zeigler, 
saneck, N. J.; P. B. Shaw, Summit, N. J. 
neces. Salisbury, Md., and 57 William St., New 


tHE DELMARVA POWER COMPANY 


‘Conotrolled by Eastern Shore Public Service Co.) 


‘History—Incorporated in 1927, in Maryland, and 
now and operate a steam electric generating sta- 


- 
I, 
. 


(now under construction at Vienna, Md. The sta- 
mM is designed for an ultimate installation of 12,000 
W. in two units, of which the initial unit of 6,000 k.w. 
expected to be in operation by April 1, 1928, and 
I furnish power to the Eastern Shore Public Ser- 
Company and its subsidiaries. 


y PUBLIC UTILITIES (National Public Service Corp. System) 
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Power Contract—The Eastern Shore Public Service 
Company of Maryland, a wholly owned subsidiary of 
Eastern Shore Public Service Company, the guarantor 
company, will contract to purchase power from The 
Delmarva Power Company, at rates which, it is esti- 
mated, will yield in excess of one and one-haif times 
the interest on the bonds after deducting all operating 
expenses, maintenance and local taxes. The station is 
being constructed to take care of the growing demands 
for additional service made on The Eastern Shore 
Public Service Company of Maryland and its affiliated 
companies. 

CAPITAL STOCK 

All owned, except directors’ qualifying shares, by 

Eastern Shore Public Service Co. (Del.). 
FUNDED DEBT 


$850,000 FIRST MORTGAGE GUARANTEED 5% GOLD BONDS, 
SERIES “A”; DUE DECEMBER 1, 1929 


Dated October 1, 1927. 

Interest Payable June and December 1. 

Denomination—Coupon, $1,000. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—The indenture is closed to the 
issuance of any additional bonds so long as any Series 
“A” bonds are outstanding. 

Callability—Subject to call at any time on 30 days’ 
notice as a whole or in part at 100 plus accrued in- 
terest. 

Security—Secured by a first mortgage on the steam 
electric generating station under construction. 

Guaranty—Guaranteed as to principal and interest 
by endorsement by Eastern Shore Public Service Co. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. The personal property taxes in 
the States of Connecticut, Pennsylvania, Maryland, 
California and the District of Columbia at rates not 
exceeding the rate in each case as existing on Oct. 1, 
1927 (but in the case of California not exceeding four 
mills per annum) and also the income tax, not exceed- 
ing 6% on the interest thereon in the State of Massa- 
chusetts, refunded to resident holders if requested 
within 60 days after payment. 

Original Offering—First publicly offered ($850,000) 
in Jan., 1928, by Blyth, Witter & Co., New York, etc. 

Officers and Directors: Not reported. 

Offices, Salisbury, Md., and 57 William St., New 
York. 


FLORIDA WEST COAST ICE CoO. 
(Controlled by National Public Service Corporation) 


History and Property—Incorporated Dec. 6, 1926, 
in Florida, and acquired the ice properties and busi- 
ness of Pinellas Ice & Cold Storage Company and Citi- 
zens Ice & Cold Storage Company. Supplies ice to St. 
Petersburg, Tarpon Springs, Clearwater, and Seven 
other communities on the Pinellas peninsula, serving 
a population of approximately 105,000. Owns ten ice 
manufacturing plants with daily capacity of 672 tons. 
It also furnishes in St. Petersburg a small amount of 
cold storage for the convenience of its patrons. 


CAPITAL STOCK 

Authorized, 50,000 shares Common and 50,000 shares 
$7 Series Pfd., both of no par value; outstanding, 50,- 
000 shares Common. All of the Common shares are 
owned by the National Public Service Corporation, 
None of the Pfd. stock is issued. 

Annual Meeting—First Tuesday in January. 

FUNDED DEBT 
$1,871,000 FIRST MORTGAGE SINKING FUND 20-YEAR 6% 

GOLD BONDS, SERIES “A”; DUE DECEMBER 1, 1946 

Dated December 1, 1926. 

Interest Payable June and December 1, at Guaranty 
Trust Co. of New York, and Central National Bank & 
Trust Co., St. Petersburg, Fla. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
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PUBLIC UTILITIES (Florida West Coast Ice Co.) 
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Trustees—Guaranty Trust Co. of New York and 
The Central National Bank & Trust Co., St. Peters- 
burg, Fla. 


Provisions of Issue—Authorized, $10,000,000; issued, 


$1,900,000 'Series.o fAMY 6s} Moutstanding, Dec! 31), 
1927, $1,871,000. Additional bonds § (in: excess 


of $2,000,000) may be issued under the restrictions 
provided in the Trust Indenture to reimburse the 
Company for permanent improvements, extensions, 
additions, plants or property acquired or constructed 
by the Company in the State of Florida, subsequent to 
Dec. 20, 1926, to a principal amount not exceeding 
66 2/3% of the cost or fair value thereof (whichever 
is less) if the Trust Indenture shall constitute a first 
mortgage thereon, and to a principal amount not ex- 
ceeding 40% of the cost or fair value (whichever is 
less) if the same are fixtures to real property leased to 
the Company. For the issuance of such additional 
bonds the Trust Indenture requires that the net earn- 
ings of the Company available for bond interest, as de- 
fined in the Trust Indenture, for twelve consecutive 
calendar months within the 15 months next preceding 
shall have been equal to 234 times the annual interest 
requirements on all bonds then outstanding under the 
Trust Indenture, and those then to be issued. Such 
additional bonds may bear such rate of interest, have 
such maturity date, sinking fund, redemption provi- 
sions or conversion provisions, as may be authorized 
by the Board of Directors of the Company at the time 
of the authorization of such bonds. 


Purpose of Issue—Proceeds were used as part of the 
purchase price of the properties acquired and for other 
corporate purposes. 

Callability—Subject to call at any time as a whole 
or in part on 30 days’ notice at 103 and accrued interest, 
reducing %4 of 1% on the first day of Dec. 1935 and 
of each Dec. thereafter up to maturity. 


Sinking Fund—Trust Indenture provides for equal 
semi-annual payments which are to be applied, first to 
the payment of interest on outstanding bonds of Series 
“A” and the balance to the retirement of bonds of 
Series “A” by purchase or by call. It is estimated 
these payments will retire at least 40% of the bonds 
of Series “A” by maturity. 


Special Fund—Company covenants that in each 
year beginning with 1927 it will expend not less than 
14% (except as such percentage may hereafter be re- 
vised) of its gross operating revenue for one or more 
of the following purposes: (a) maintenance, renewals 
and replacements; (b) retirement (by sinking fund or 
otherwise) of First Mortgag bonds, and (c) additions 
to property in respect of which no First Mortgage 
bonds can be authenticated or cash withdrawn under 
the Trust Indenture. 


JERSEY CENTRAL POWER & LIGHT COMPANY ~— | 


Security—Secured by a direct first mortgage o 
plants and properties owned by the Company. 

Tax Provisions—Company pays Normal Federal I; 
come Tax up to 2%. Pennsylvania, Connecticut, Cal 
fornia, Maryland, Massachusetts or the District ( 
Columbia taxes levied by said States or District on tt 
bonds or income derived therefrom, but not exceedin 
the personal property or income taxes in effect therei 
on Dec. 1, 1926, refunded. 

Original Offering—First publicly offered ($1,900 
000) in Jan., 1927, at 97 and interest to yield 6.25¢ 
by E:-‘H. Rollins & Sons and Howe, Snow & Bertle 
Inc., New York, etc., and Stroud & Co., Inc., Phil: 
delphia, Pa. 


EARNINGS, YEAR ENDED DECEMBER 31, 1927 


Grossearnings .... .,... cv. adsce 9) eee eee $783,75 
Operating expenses, maintenance & taxes ........ 518,3¢ 
Retirement appropriation <... 0. <a 65,41 
Net.earnings ....41.:. 77. .)90 eee $199,9§ 
Bond and other interest charges ................. 145,5 
Amortization of bond discount and expense ...... 9,7¢ 
Net.income, for.yéaty. 4.) sit Aven ge eee $44,66 
GENERAL BALANCE SHEHT, DECHMBBR 31, 1927 
Assets— : 
Plant and property at reproduction cost new per i 
appraisal, - plus’ additions <aty-cost 7iunete eens $3,911,10 


CaShe bY. ioe Silt ea scelte tei tote te Soe st 18,65 


Accounts receivable (.)..s.c/0.7. ses erate eae 37,6¢ 
Materials and supplies:s. 5... 3) eee 5,34 
Prepayments © 50:00. 014. Sa 3,4C 
Sinking funds. «2:0. cs>scejoeneplelete Galena enna see 
Unamortized debt discount and expense ......... 183,62 
Miscellaneous: deferred’ debits «..\.4./as.. scutes 10,7 
i $4,170,91 
Liabilities— | 
Common, stock (50,000. shs..no’ pak )isese see $1,200,0 
Funded debt \.5. 030.0. 1. ho SO 1,871,0€ 
Notes.payable *. 00). 004 00 20,0€ 
Accounts payable 1...) 0. 32 Sse ee - 21,57 
Accrued interest )\..' 22". a2 Oe Le 9,35 
Unredeemed. tickets. & coupons yee Se 8,45 
Miscellaneous accrued liabilities [73.3 eee tal 
Die to affiliated cosh’. *\. 5 865,95 
Reserve for depreciation) 0.5. 1 see cee oe ee 106,1 
Surplus ee. oe eS 67,54 
Total 0.00 
Officers: Harry. Reid, Pres., Bronxville; N..Yss agen 
Lei oler. Mab eer) Cea Teanecn! te ee ‘A. Ee Burn: 
V- P., Maplew ood, Nl; as Olsen, aye P., St. Peters 
burg, Fla.; W..W. Bell, Sec. & Asst. Treas., Fores 
Hills, N. Re Hook, Asst. Sec., New York; Je. 4 
McClellan, Asst. Sec. & Asst. Treas, Sty Petersburs 
ine 
Directors: A. Ti Burns, Maplewood, N. J.; Harr 


Reid, Bronxville, N. ¥.; C. B. Zeigler, Tear | 
Offices, 57 ie iam Ga New pees 


1 
j 


(Controlled by National Public Service Corporation) S| 


History—Organized Feb. 9, 1925, in New Jersey 
with approval of the Board of Public Utility Com- 
missioners of New Jersey, by the merger of the fol- 
lowing New Jersey electric, power and light and gas 
companies: The Central Jersey Power & Light Com- 
pany, Consolidated Gas Company of New Jersey (see 
1924 Manual, page 2136), Lakewood & Coast Electric 
Company, The Coast Gas Company (see 1924 Man- 
ual, page 999), Monmouth Lighting Co. (see 1925 
Manual page 716). Shore Lighting Co. (see 1925 


NATIONAL PUBLIC SERVICE CORPORATION 


Jersey Central Power & Light Co.) 


E. H. Rollins & Sons 


Manual, page 2235), Toms River Electric Company 
Tri- County Electric Company, The Lakewood Gai 
Company (see 1924 Manual, page 999), City Gas Ligh 
Company (see 1924 Manual, page 998), and the Shor 
Gas Company (see 1924 Manual, page 1000). | 

On July 1, 1925, the Millburn Electric Compan: 
(see 1923 Manual, page 1170) was acquired an’ 
merged. In May, 1926, Company acquired control o 
Boonton Gas Light & Improvement Co., New Jerse) 
Gas & Electric Co., and Wildwood Gas Co., all o 


Founded 1876 


New Yor 
San Francisco 


Boston 
Denver 


Philadelphia 


Chicago 
i Pa dor 


London 


yhich companies were subsequently merged. For 
itest published statements, see 1926 Public Utility 
fanual, pages 2300 and 1693. 
The company owns all the outstanding securities 
f the Lakewood Water Company, which furnishes 
vater service in Lakewood and vicinity. 
| Territory—Company furnishes, without competi- 
‘on, electric power and light service to 195 communi- 
es and gas service to 77 communities in northern 
nd eastern New Jersey. The territory served in- 
‘tudes a portion of the Metropolitan District tribu- 
iry and suburban to New York City as well as a sec- 
on of the New Jersey coast communities and has 
ff aggregate population of 360,000. Among the com- 


(unities are Asbury Park, Keyport, Lakewood, Long 
ranch, Millburn, Morristown, Red Bank, South Am- 
oy, Spring Lake, Summit, Dover and Boonton. 

_Property—The electric power and light system in- 
tudes steam electric generating stations with a to- 
finstalled capacity of over 39,230 k.w. (including the 


CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value 
aid $10,000,000 cumulative Pfd., par $100; outstand- 
1@ Dec. 31, 1927, 192,800 shares Common, $7,100,- 
“WW cumulative Pid. 7% Series, and $503,000 cumulative 
fd. 6% Series. All the Common stock is owned by 
ational Public Service Corporation; $7,500,000 of 
fd. 7% Series and $1,000,000 of Pfd. 614% Series has 
sen authorized. 

Preferred Stock Provisions—The 7% series has pre- 
‘tence for dividends at the rate of 7% per annum 
fer Com. and in involuntary liquidation is entitled 
, $110 per share and accrued dividends and in in- 
‘luntary liquidation is entitled to $100 per share 
od accrued dividends. It is subject to call as a whole 
| in part after three years of issuance, at $110 per 
are and accrued dividends. Has no voting rights. 
The remaining $1,000,000 authorized but unissued 
widend Pfd. may be issued in series, with definite 
-widend rates and redemption prices, provided surplus 
'tearnings, before depreciation and amortization, for 
consecutive calendar months within the 15 calendar 
Onths immediately preceding the issuance, shall 
sve been at least three times the annual dividend 
quirements on the entire amount of Pfd. outstand- 
“gincluding that proposed to be issued. The charter 
{| company provides that without the consent of % 
: the holders of Pid. outstanding, no other issue of 
d. stock ranking prior to, or on a parity with, this 
‘d. shall be issued. 

Legal Opinion—Campbell, Harding & Pratt, New 
rk, (for the bankers) and Chadbourne, Hunt, 
yeckel & Brown, New York (for the Company). 
Tax Provisions—Tax exempt in New Jersey. 
Public Offering—First publicly offered ($4,000,000 
16 Series) in March, 1925, at 97 and accrued divi- 


| 
rf 
‘ 


I 
: 


New York Chicago 
San Francisco 
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JERSEY CENTRAL POWER & LIGHT CO., SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 
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N. J.), and 272 miles of high tension transmission lines, 
with distributing systems aggregating 2,553 miles of 
line, serving 54,652 consumers. All the territory served 
is, or is about, to be interconnected with electric trans- 
mission lines, the connection between the northern and 
southern territory to be through the Public Service 
Electric and Gas Company of New Jersey. 

The gas properties include plants for the generat: 
ing of artificial gas with an aggregate daily generat- 
ing capacity of 13,755,000 cu. ft. and 538 miles of gas 
mains, serving 32,375 consumers. During the year end- 
ed Dec. 31, 1927, 108,467,430 k.w.h. of electric energy 
and 1,320,686,000 cu. ft. of gas were generated. All the 
territory supplied with gas, except Ocean City, is inter- 
connected with gas transmission lines to the gas plants 
located at Long Branch, Belmar and Lakewood. 

Control and Management—Company is controlled, 
through stock ownership, by National Public Serv- 
ice Corporation and is under the supervision and 
management of Electric Management and Engineering 


/2w steam electric generating station at Whippany, Corporation, 57 William St., New York. 
OPERATING STATISTICS 

j Earnings Customers Miles of Gas Output Elec. Output 
| 7 Gross Net Gas Electric Gas Main Elec. Line Cu. Ft. Kw. Hrs. 
| Se $2,417,793 $517,397 13,768 18,684 269 684 658,143,000 26,237,855 
| eae 2,964,885 801,406 15,076 23,233 281 775 744,502,000 31,926,385 
SE ee een 3,379,973 1,062,030 15,042 26,232 290 872 807,437,000 36,648,082 
eae 3,778,256 1,485,600 16,591 30,926 297 963 796,094,000 43,706,486 
ee 4,054,539 1,747,318 19,116 35,324 314 1,213 817,597,000 51,042,500 
meee toe 4,682,486 2,094,854 21,319 41,226 319 2,468 887,968,000 64,201,930 
| 5,923,543 2,601,016 26,201 48,960 448 2,629 1,172,006,000 85,720,364 
| a rs 7,178,784 2,895,678 SARY 55,052 538 2,825 1,320,686,000 108,467,430 
i *Year ended Nov. 30. 


dends, yielding over 7.20% by E. H. Rollins & Sons, 
Blyth, Witter & Co., Eastman, Dillon & Co. and H. 
M. Byllesby & Co., Inc., New York, and Federal Se- 
curities Corp., Chicago. 

Transfer Agents (Preferred)—-Guaranty Trust Co. 
of New York and company’s office, New York. 

Registrar (Pfd.)—The Bank of America, 
York. 

Annual Meeting—First Tuesday in March. 

Dividends—Dividends on 7% Series Pid. and 6% 
Series Pfd. regularly paid quarterly, J, A, J & O1. In- 
itial payment of 134% on 7% Pfd. made July 1, 1925, 
and initial payment of 144% on 6% Pfd. made Oct. 1, 
1927. 


New 


FUNDED DEBT 


(1) 
$1,000,000 CONSOLIDATED GAS COMPANY OF NEW JERSHY 
FIRST CONSOLIDATED 5s, DUE JANUARY 1, 1936 


Dated January 1, 1896. 

Interest Payable January and July 1, at Company’s 
office, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized and outstanding, 
$1,000,000. 

Callability—Subject to call at 110 and interest on 
any interest date on six weeks’ notice. 

Security—A first lien on the entire property for- 
merly owned by Consolidated Gas Company of New 
Jersey. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


Crand Rapids Detroit 
Philadelphia 
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PUBLIC UTILITIES ((Jersey Central Power & Light Co.) 


(2) 
$1,005,000 CONSOLIDATED GAS COMPANY OF NEW JERSEY 
FIRST REFUNDING 5s, DUE APRIL 1, 1965 


Dated April 1, 1915. 

Interest Payable April and October 1, at Company's 

office, New York. 

Denomination—Coupon, $1,000; principal may be 
registered, 

‘Trustees—Bankers. Trust Co., and F. N. B. ‘Close, 
New. York. 

Provisions of Issue—Authorized, $5,000,000; is- 
sued and outstanding, $1,000,000 ; mortgage closed. 

Callability—Subject to call as a whole or in part at 
110 and interest on any interest date upon six weeks’ 
published notice. 

Security—Secured by a general lien on the entire 
property formerly owned by Consolidated Gas Com- 
pany of New Jersey. subject to the $1,000,000 First 5s 
described above. | 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($700,- 
000) in Nov., 1915, at 9614 and interest. 

(3) 


$45,500 THE LAKEWOOD GAS COMPANY FIRST MORTGAGE 
5% GOLD BONDS, DUE MAY 1, 1939 


Dated May 1, 1899, 

Interest Payable May and November 1, at Lake- 
wood Trust Co., Lakewood, N. J. 

Denomination—Coupon, $500; principal may be 
registered. 

Trustee Lakewood Trust Co., Lakewood, N. J. 

Pua first lien on entire property formerly 
owned by The Lakewood Gas Company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


4 
$761,000 MONMOUTH LIGHTING COMPANY FIRST AND COL- 
LATERAL TRUST GOLD 5s, DUE JUNE 1, 1946 


Dated June 1, 1916. 

Interest Payable June and December 1, at Freehold 
Trust Co., Freehold, N. 

Denomination—Coupon, “$1,000; principal may. be 
registered. 

‘Trustee-_Ftechold Trust, Co., .Freehold,'N. .J 

Provisions of Issue—Authorized, $3,000,000; 
standing $761,000; mortgage closed. 

Calla bility—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—No sinking fund provided. 

Security—A first lien on entire property formerly 
owned by Monmouth Lighting. Company. 

Tax a pays Normal Federal 
Income Tax up to 2% 


out- 


(5) 
$400,000 SHORE LIGHYING COMPANY FIRST MORTGAGE 5% 
GOLD BONDS, DUE APRIL 1, 1951 


Dated April 1, 1911. 

Interest Payable April and October 1, at Fidelity 
Union Trust Cor Newark, N. J. 

Denomination—Coupon, $500. 

Trustee—Fidelity Union Trust Co., Newark, N. J. 

Provisions of Issue—Authorized and outstanding, 
$400,000. Issued, $341,500 to take up an equal 
amount of Shore ‘Plectric Co. bonds and $58,500 to 
take up $46,800 Citizens Light & Fuel Company 
bonds, 

Security—A first lien on the property formerly 
owned by Shore Lighting Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
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$17,933,000 JERSEY noe vies & LIGHT COMPANY 

FIRST MORTGAGE AND REFUNDING 20-YEAR 514% SINK- 


ING FUND GOLD BONDS, SERIES “A,” DUE FEBRUARY 
1, 1945 


$2,300,000 JERSEY CENTRAL POWER & LIGHT COMPANY 
FIRST MORTGAGE AND REFUNDING 20-YEAR 5% GOLD 
BONDS, SERIES “B”; DUE AUGUST 1, 1947 
Dated—Series “A”, February. 2;,,1925; Series “B”, 
August, 1927. 


Interest Payable February and igi ae 1, at ei 
of America, New York. 


Denominations—Coupon $500 and $1,000; prin, 
pal may be registered. Denominations ante 
able. } 

Trustee—Bank of America, New York. ek 


Provisions of Issue—Authorized amount unlimite: 
issued and outstanding, $17,933,000 Series wie by 
and $2,300,000 Series “B” 5s. 

Additional bonds may be issued: (a) par for p 
for the refunding of divisional bonds and bond s\| 
other series or for the acquisition of bonds of * 
sidiary companies, and (b) for 75% of the cost | 
betterments and additions to the property of et 
company and its subsidiaries made subsequent | 
Jan. 1, 1925, provided the net earnings of the 
pany for 12 consecutive months of the. 15 months i 
mediately preceding shall be not less than twice 4 
annual interest charges on or 10% of the princifl 
amount of underlying bonds and all bonds outstan- 
ing under this mortgage, together with those m1 
posed to be issued, whichever shall be less. 


Callability—-Series “A” 514s are subject to call b 
a whole or in part at any time on 30 days’ nota: 
105 and interest, reducing Ya 0f 1% for each ye 
elapsed from Jan, 31, 1925 up to maturity. Seri; 
“B” Ss are subject to call at ‘any time on 30 day 
notice as a whole or in part at 104 and accrued i} 
terest, reducing 4 of 1% for each year elapsed fro, 
July. 31,-1930 up! to’ maturity. Be 


Maintenance and Sinking Fund—The Deed ; 
Trust provides for a maintenance and sinking fun, 
under the terms of which the company and its 4 
sidiaries| shall expend not less than 124%4% of the 
gross operating revenues from electric, gas and w wat 
business on maintenanace, retirement of divigian| 
bonds and bonds issued under this mortgage anda 
ditions and betterments against which no bonds mé: 
be issued, and further provides that, from such fund i 
amount, annually, equal to 14% of such gross ope 
ating revenue or 1% of the principal amount of Se 
ies “A” bonds at the time outstanding, whichever 
less, shall be used for the purchase and retireme! 
of Series “A” bonds at not exceeding the redemptic 
price. 4 

Security—Secured by a direct first mortgage ¢ 
certain electric power and light and’ gas properti 

valued at $18,209,385 and a direct mortgage, subje 
to $3,206, 500 divisional bonds, on remaining properti: 
valued at $10,777,230. Further secured by deposit | 
all the bonds and stock of Lakewood Water Cx 
valued at $1,197,953. 


The Deed of Trust contains provisions permittir 
the modification or alteration thereof, or of any st} 
plemental indenture with the assent of the Con 
pany and of the holders of not Jess) than 75% | 
aggregate principal amount of the outstanding Bond 
not including any bonds owned by the Compan 
provided amongst other conditions that any suc 
modification or alteration shall not permit (a) tl 
extension of the maturity of any bond, or the tT 
duction in the rate of interest thereon or any oth: 
modification in the terms of payment of such prince 
pal or interest, without the consent of the holder « 
such bond; or (b) the creation by the Company | 
any lien ranking prior to or on a parity with the lie 
of this First Mortgage and Refunding Deed of Tru 
with respect to any of the properties mortgaged ther: 
under. 

Tax Provisions—Company pays) Normal Federi 
Income Tax up to 2%. Company agrees to refund | 
resident holders, on proper application, for the mi 
tax in the States of Connecticut, Pennsylvania, Mar’ 
land, and District of Columbia at rates not exceedin 
the rates in each case as existing on Aug. 1, 1927, f 
the California personal property tax not exceedin ; 
four mills per annum, and also for the income ta: 


3 


T- 


a 


ot exceeding 6%, on the interest thereon in the 
commonwealth of Massachusetts. 
Legal Opinion—Campbell, Harding & Pratt, New 
ork, (for the bankers) and Chadbourne, Hunt, 
aeckel & Brown, New York, (for the Company). 
Original Offering—First publicly offered ($11,500,- 
00 Series “A” 5%s) in March, 1925, at 97% and in- 
rest, yielding over 5.70%, by E. H. Rollins & Sons, 
lyth, Witter & Co., Eastman, Dillon & Co. and H. 
[ Byllesby & Co., Inc., New York, and Federal Se- 
4rities Corp., Chicago; $1,000,000 additional offered 
(April, 1926, at 974 and interest, to yield over 5.70% 
‘the same bankers. $3,500,000 additional Series 
\" 5u%s offered in Aug., 1926, at 98 and interest, to 
eld over 5. 65%, by the same bankers ; also $2,300,000 
aries “B’? 5s in Sept., 1927, at 961%4 and interest to 
eld over 5.25%, also by the same_ bankers. 
“cowsonmpaTED STATEMENT OF EARNINGS, YEARS 


ENDED DECEMBER 31 
_ (Jersey Central Power & Light Co. and Subsidiaries) 


1927 1926 1925 
ross BAG OS es Ri wid $7,178,784 $5,923,543, $4,998,714 
r. exp., includ. maint. & 

local faxs6SI TOM St tO. 4,628,305) 3,322,527 ». 2,813,988 
eos UICOnIe eT tte $2,550,479 $2,601,016 $2,184,726 
re CO ncr inte charves™ = 1 145,425 Ne 
“mortization of bond disc. 

and BX DCTICON Ah. ere os 113,785 — (232 a Seas 
WiNet income .........%.. PSE? 2 5 TS On oP ET Oe 


“Including retirement appropriation, $345,199, 
| 


i fe: CONSOLIDATED BALANCE SHEET, DECEMEER 31 
(Jersey Central Power & Light Co. and Subsidiaries) 


Bsscs— 1927 1926 
‘lant & property at reproduction cost 
‘mew, plus additions at cost ......... $34,294,102 $30,497,742 
| ea eee ee bisa «eb iste ow pra ak 358,688 472,390 
Baepounts receivable 5.4.04, -rfe i 000 be 1,005,380 997,571 
ees BECOUV AIO. spo New oo - 6 Shei eo 2 Gy ithe thebaha o 
(LTRS oat Sr carat Aiea a eae 913,031 925,874 
Seeeavimentes SUILO0L Wa redialy val. IAZby titeee .. 
We from affiliated cos. ......6.....5. 1,689,292 693,089 
Nascellaneous.investments ..........., 1,000 1,000 
king TieiP ce iaS ioe i Saas Raa i ua oA 
Smeal deposits’ ~. 27219. 28) ue 2,482 310,348 
‘Mamortized debt disc. & exp. ........ 1,874,403, 1,713,077 
iscellancous deferred ‘debits ........ 26,189 86,426 
jommission & expense on Capital stock AQ 29 Sele ie cla tue 
I dee ne oe coe an on as $40,226,686 $35,697,517 
/ Liabilities— 
PMRETEY “SLO CI Toei susle ss cre eee dw crete «alate $1,928,000 $1,237,100 
Werreferred stock «....10. 90.024 ... 7,100,000 7,100,000 
lMeereterred stock). 30.4 bing ass soar 503000. serene 
iment on 6% Pid. stk. subscriptions Se Se), Oe 
EO ee i ee 23,439,500 20,156,500 
Mv aeveeremaene ss PY. 823,500 = 1,173,500 
Waepunts payable v.26. bei. 175,308 358,564 
Jonsumers’ & line extension deposits. . 528,890 497 283 
WIA CCIUCG width hte. LO }-...-- geht 562.525 
Wseelleaccrued dabilitiesy ye. sy ey. . a 38,171 , 
iemrementyreserveim:s. wir cp ee ais. mee aes 3,21 1,9 5b.) 3i4¢9,015 
MSE T VES fk icc ncn es hoes emerge pe’ 469,641 176,078 
RN oh ee a ohne ipa «cy Lan 1,471,255 1,260,952 
Stank « ine aany ae $40,226,686 $35,697,517 
Weiticers:, Harry, Reid, Pres., Bronxville, N., Y.;.C. 
| eZeigler, V-P. & Treas., sy N vaas Senta ers, 
a Map! ewood, N. J.; Shaw, V-P., Summit, 
es 1s; R: Crumley, V. ‘B a! ene dans N, 1pR Ae 
. Porter, Special V-P.;> Hollis, N. Y.; W..W. Bell, 
lee, & Asst. Treas., Forest Hills, .N. - Rote utteok, 
‘st, Sec., New York; L. H. etter, Aree Sec. & Asst; 


reas., Asbury Park, :N. J. 


: PUBLIC UTILITIES (National Public Service Corp. System) 
NS ee ______ 


1821 


Directors: , W. W. Bell, hae Hillsy Ni: Y.g: AcE 
Burns, hs wood, «Ni oJ.; R. Crumley, Asbury 
Park, N. th Martin J. Insull, cheno Ill.; Leo Loeb, 
Upper iat alee Nechigey, P. Mailler, Madi ison, N;-J.; 
Harry Reid, 3ronxville, N. Y¥.: P: B. Shaw; Summit, 
No j.3 C. B. Zeigler, Asie N. J. 

General Office, Asbury Park, N. J.. New York 


Office, 57 William Street. 


KENNETT GAS COMPANY 

(Controlled by National Public Service Corporation) 

History—Incorporated July 11, 1905; in Pa.; re- 
organized Dec, 7, 1907. Franchise perpetual, Supplies 
Kennett Square, Avondale, West Grove and Tough- 
kenamon, Pa.; population served, 8,000. Output in 
1927, 23,880,000 cu. ft. Miles of pads, 16, serving 641 
consumers. Gas holder capacity, 450,000 cu. it. 
| CAPITAL STOCK 

Authorized and issued, $100,000; par, $50. All 
owned by National Public Service Corporation. An- 
nul meeting, first Monday in May, at Kennett Square. 
Pa. No dividends paid. 

FUNDED DEBT 

$80,000 First Gold 5s; issued in 1908; int. Feb. and 
Aug. 1, at Farmers & Mechanics’ Trust Co., West 
Chester, Pa., Trustee. Authorized and issued, $80,000 
all owned by National Public Service Corp. Company 
pays Normal Federal Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Grogs) eattungss 2/34). (2 to. $46,413 $33,301 $34,178 
Oper. exp., maint., taxes. & 

retirement appropriation. 35,827 28,921 25,554 
B Net learhings 0 01200. $10,586 $4,380 $8,624 
Grid, intereshy. L.) waetaagel A c $3,999 
Othes antenesty sel marta leg j 13,010 12,992 18,048 

Woralechar Per . We rah s. -). $13,610 $12,552 $12,047 
Det cit stomeves tuscan stn. t i $3,024 $8,172 $3,423 


GENERAL BALANCE SHEET, DECEMBER 31 


Aissets— 1927 1926 1925 
Plant; and property: . ....6.0! $278,206 $248,432 $240,409 
Materials and supplies...... 7,236 6,310 D7 4A 
CA Sriamen Rhee oe Me eet 2,490 3,927 8,965 
Accounts receivable ...... 7,603 6,136 4,495 
Prepaynients s4ax4)f J. Jarl, 47 176 149 
Miscellaneous investments. LO OPER SS Cita OO Oe ere 
Cormorate -dencit so sene, 1. 135,014 158,069 150,552 

Potalo Pu Me Bek AND. $430,696 © $423,050 $410,347 

Liabilities— 
Capitaitstock . Jit) ea ey. $100,000 =$100,000 $100,000 
Rundediidebty 4d ge ti). 80,000 80,000 80,000 
Due to-affiliated cos....... 239,285 133,947 217,596 
Aceaints. payable tne... 1,576 3,588 2,831 
Aceryed) taxes, etc... ). 5... 1,278 68,505 eae ae 
Inter-company liabilities... 0.0.0... AS T3003 Ey 
Due meter depositors ...... 758 519 T (ia 
TUOGOTVGSia awl atl les acs 7,798 8,361 9,195 

sth 0 82 l lecyly gr eeicee a AR A SA $430,696 $423,050 $410,347 

Officers: J. H. Shearer, Pres.; F. P. Duggan, V-P.; 


M.A. Miller, Sec. & Treas., Altoona, a: 
Directors: F. P. Duggan, M. A. Miller, dis 
Tee amare: sutoona, P42) WV rT. Rudiit 
Pa; 
Offices, Kennett Square, Pa., and 57 William St., 
New York. 


H. Shearer, 
Coatesville, 


. MUNICIPAL SERVICE COMPANY 
ee (Controlled by National Public Service Corp.) 


‘History—Incorporated Feb. 14, 1912, in Maine, as a 
apes company. Owns or controls local operating 


public utility companies, serving with electric light 
and power, gas, ice, railway, bus or steam in 304 com- 


New York Chicago 
San Francisco 


a 
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MUNICIPAL SERVICE COMPANY, SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 


Crand Rapids Detroit 
Philadelphia 


munities in Pennsylvania, Maryland, Delaware, Vir- 
ginia, Ohio and Georgia, as follows: 


Chester Valley Electric Co. 

Citizens Traction Co. and subsidiaries 

Georgia Power and Light Co. 

Glen Rock Electric Light and Power Co. and subsidiaries. 
Titusville Light and Power Co. 

York Railways Co. and subsidiaries 

Youngstown and Suburban Railway Co. and subsidiaries 
Keystone Public Service Corporation and subsidiaries 


Properties—The electric light and power properties 
comprise electric generating stations with an aggre- 
gate installed capacity of 37,910 k.w. The Company 
also has contracts for the purchase of power adequate 
to meet increasing demands. Electric light and power 
are furnished without competition to a population 
estimated to exceed 1,079,000. 


OPERATING STATISTICS, YEAR ENDED DECEMBER 31, 1927 


Blectrichewstomers  ! Avie Ae ck in a eee, 62,086 
Blectric-ontomen te vclt.). Soar ee eee 141,835,582 
Gas* outputhtcus ita ally cee eG Oe TOES Bed 40,499,000 
MilésHoto transmissions lines Hr oye WOM ten 525 
Mitle sO ba ttaicle ea inciiuht 08 MIRE Rts EL oa mai Dek Ra ead one 269 


Territory Served—-In eastern Pennsylvania the 
group consisting of York Railways Co., and subsidia- 
ries and the Glen Rock Electric Light & Power Co., 
furnishes the steam heating and electric light and 
power business to the city of York and several of 
the adjacent boroughs. These companies have valu- 
able contracts for street and highway lighting. The 
Vork Railways Co. also owns and operates the local 
street railway lines in the City of York and the inter- 
urban lines to other towns in the vicinity. 

Adjacent to the city of Philadelphia, the Chester 
Valley Electric Co. serves with electric light and power 
Coatesville, Downington, Parkesburg, Pomeroy and 
other communities. The Company has satisfactory 
street lighting contracts, covering the entire territory 
served. 

The Keystone Public Service Corporation operates, 
through subsidiaries, the street railway and bus lines 
in and around Scranton and Altoona, the gas business 
in Carbondale, Pa., and the electric power and light 
and the steam heating business in Tyrone, Pa. 

In western Pennsylvania, the Citizens Light and 
Power Co., the Titusville Light & Power Co., and The 
Citizens Traction Co. furnish electricity for light, 
heat and power in Titusville, Pleasantville, Oil City 
and Franklin, Pa., and the boroughs and towns of 
Reno, Siverly, Rouseville and West End. Street rail- 
way lines are operated in Oil City, Siverly and West 
End Boroughs and a bus line between Oil City and 
Franklin, and in Franklin. 

In Ohio, The Youngstown and Suburban Railway 
Co. operates an electric interurban high-speed pas- 
senger and freight service between Youngstown and 
Leetonia, providing connections with other interurban 
roads and the Pennsylvania Railroad. It also oper- 
ates bus lines under the corporate name of the Youngs- 
town & Suburban Transportation Co. and Youngs- 
town & Suburban Tourist Lines, Inc., and Columbiana 
Bus Co. 

In Georgia the Georgia Power and Light Co. serves 
Valdosta, Waycross and vicinities with electric light, 
power and ice. 

Control and Management—The National Public 
Service Corp. owns over 99% of the Common stock. 
The management of the Company is under the super- 
vision of the Electric Management and Engineering 


Corp., 57 William St., New York. 
CAPITAL STOCK 


Authorized, 100,000 shares no par value Common, 
and $5,000,000 6% cumulative Pfd.; par, $100; out- 
standing, Dec. 31, 1927, 73,500 shares Common and 
$4,428,300 Pfd. Of the issued Pfd. stock $552,400 is en- 
titled to additional dividends of 244% per annum until 
Nov. 1, 1931. Pfd. stock.has. preference for assets 
and dividends. : 


PUBLIC UTILITIES ((Municipal Service Co.) 


Transfer Agent—Pennsylvania Company for Ins1 
ances on Lives & Granting Annuities, Philadelphia 

Annual Meeting—First Monday in October, at Po 
land, Me. 

Dividends—Full Pfd. dividends are regularly pa 
quarterly, F, M, A & N.1, by check: 


FUNDED DEBT 


(1) 
$4,428,300 FIRST LIEN COLLATERAL TRUST GOLD 55; > 
MARCH 1, 1942 


Dated March 1, 1917. | 

Interest Payable March and September 1, at Me 
chants National Bank, Boston, and Fidelity-Philad: 
phia Trust Co., Philadelphia. 

Denominations—Coupon, $100, $500 and $1 00 
principal may be registered. 

Trustee—Fidelity-Philadelphia Trust Co., Philad 
phia, Pa. 

Provisions of Issue—Authorized, $20,000,000; ae 
and outstanding, $4,428,300. Additional bonds may » 
issued only for acquiring and placing under the mor 
gage at least an equal amount of the mortgage bon; 
of the subsidiaries now outstanding, or further, at th 


} 
y 


rate of 85% for those issued by subsidiaries for furth: 
construction in the future but under stringent earnit: 
requirements. | 

Callability—Subject to call in whole or in part i 
103 and interest on any interest date. a 

Sinking Fund—Sinking fund, from March {’ 191, 
to and including 1924, a sum equal to 6%, and annual 
thereafter up to and including the year 1941, a su 
equal to 5% of the aggregate net earnings applicab. 
to interest, renewal reserve, dividends and surplus | 
subsidiaries less sinking funds paid by subsidiarie 
Bonds are redeemable through sinking fund at 103 ar 
interest. 

Security—Secured by pledge of mortgage bondi 1 
the subsidiary companies and substantially all the cay 
tal stocks of these companies. No securities of ar 
kind hereafter issued by the’present subsidiary cor) 
panies can be disposed of except to the Municip) 
Service Co. There were $16,664,500 bonds of subsid 
ary companies outstanding in hands of the public as ¢ 
Dec. 31, 1927. 

Dividends can only be paid by subsidiaries afte 
providing for renewal reserve of 714% of gross ear! 
ings of railway properties and 5% of gross earning 
of other properties. al 

Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. Free of Pennsylvania State Me: 


(2) 
$5,422,000 THIRTY-YEAR SINKING FUND COLLATERA 
TRUST GOLD 6s, SERIES “A”; DUE PEBRUARY 1, it 


Dated February 1, 1926. | 
Interest Payable February and August | in Ne 
York or Philadelphia. 
Denominations—-Coupon $500 and $1,000; princip: 
may be registered. 
Trustee—The Rennsylvania Company for Insui 
ances on Lives and Granting Annuities, Philadelphii 
Pa. 
Provisions of Issues—(Authorized amount, ur 
limited). Issued $5,500,000 Series “A”; outstanding 
Dec: 31,.1927,. $5, 422,000. Additional bonds may b 


issued ander conservative restrictions. 


The Trust Indenture will contain provisions pet 
mitting the modification or alteration thereof, or ¢ 
any supplemental indenture, with the assent of th 
Company and of the holders. of not less than 75% 13 
aggregate principal amount of the outstanding bonds 
not including any bonds owned by the Company ; pro 
vided among other conditions that any such modifi 
cation or alteration shall not permit (a) the extensio! 
of the maturity of any bond, or the reduction in thi 
rate of interest thereon, or any other modification it 
the terms of payment of such principal or interes 
without the consent of the-holder of such bond; or (b 


| 


PUBLIC UTILITIES (National Public Service Corp. System) 


je creation by the Company of any lien ranking prior 
) or on a parity with the lien of this Indenture with 
spect to any of the securities pledged thereunder. 
-Callability—Subject to call as a whole or in part, 
in the first day of any month, on 30 days’ notice, at 
‘5 and interest, premium reducing %4 of 1% for each 
ear elapsed from Jan. 31, 1936 to maturity. 

Sinking Fund—A sinking fund of $202,500 is pro- 
(ded payable semi-annually to the Trustee beginning 
jeb. 1, 1927. The balance remaining after the pay- 
‘ent of interest on outstanding bonds of this issue 
ust be used for the purpose of sinking fund for the 
stirement of bonds, which, it is estimated, will retire 
tis entire issue on or before maturity. Additional 
sues of bonds with a maturity of 5 years or more will 
ive a sinking fund sufficient to retire the entire issue 
1or before maturity. : 
/Security—Bonds are a direct obligation of Company, 
secured by a direct first lien upon the entire Common 
jock of Keystone Public Service Corp. and all stock 
‘York Rys. Co. owned by Municipal Service Co. 
hey are further secured by a secondary lien on the 
onds and stocks of other subsidiary companies 
edged and deposited under the Collateral Trust 5% 
ond agreement of the Company, subject to the lien 
\ereof. 

|Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. The personal property tax of 
'e States of Connecticut, Pennsylvania and California 
ot exceeding 4 mills, per annum, of the State of Mary- 
nd not exceeding 4% mills per annum, and of the 
istrict of Columbia not exceeding 5 mills per annum 
ad for the Massachusetts Income Tax on the interest 
ot exceeding 6% of such interest per annum, refunded 
on application. 

/Original Offering—First publicly offered ($5,500,000 
‘ries “A” 6s) in March, 1926, by E. H. Rollins & 
ons, Blyth, Witter & Co., H. M. Byllesby. & Co., Inc., 


a 


Assets— 1927 
ant and property at reproduction new, per ap-. 
meaisais, plus ‘additions iat’ cost)... 0) 002i. $53,868,479 
Meeetabie securities, 8 ol iuoeranlee.. 0.0.20. 7,329 
ae a ape Oe &, lis AT a on ee Pes 594,087 
MEMES!) (GEDOSILS Fab. G ile: sk a> eas Sine sae 31,856 
Mementes crecelvable sf 2h fe PMT, 647,667 
meeeestanc: supplitiesta. Wil. lig A ood dan 714,308 
fumed interest réceivablé) i... 6. slike eee 580 
MCC OTV AT) St PETES. lsve.s ones cld the tie a 'ciee'e elbnls 4,282 
RE Se Hs Oo wea ties ok bP aoS > oo eis be Beco 35,654 
ié from affiliated companies ..............002- 154,750 
Meellaneous investments...........0ccceceesscee 105,676 
ENR Re te OR ee eee 11,850 
MEET SILTASSOTS (Wnsck aot mele eect cle bs olesis b Ud os ties 6 5 
Bemertized discounts, ‘etc 20. RDI, Os 1,610,149 
Reecrerred titemish.. Fee). fed. LE ot 159,301 
)mmissions & expense on capital stocks......... 166,562 
Bemmevatitoe atl to elo). bianca 8S $58,112,530 
Liabilities— 
SLCC loth, c.f Dien STO Lay o yey eaine $2,685,000 
MEMES TOC ME keh.) Mentl Sars soca abe wats de 3,969,000) 
yek of sub. in hands of public ................. 1,609,000 § 
\Wments on 6% Pfd. stock subscription ......... oaaies 
ry 95.95 


‘mmon stock equity of sub. cos. ........ “9 
q teral trust bonds 9,850,300 


1823 


Howe, Snow & Bertles, Inc., and Eastman, Dillon & 
Co., New York, etc., at 96 and interest, to yield about 


6.30%. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 


(Municipal Service Co. and Subsidiaries) 


Gross earnings from opera- 


1927 


1926 


1925 


tions and other income.. $10,245,718 $10,660,522 $10,166,694 


Operating exp., incl. main- 


CONSOLIDATED BALANCH SHEET, DECEMBER 31 
| (Municipal Service Co. and Subsidiaries) 


tenance and taxes ....... 6,659,997. 6,956,195 6,536,923 
Retirement appropriation .. 452,534 573,099 qf A. soppeeet 
IMeCEcALMIngSmer ty. . a. $3,133,187 $3,131,228 "$3,629,772 
Bond and _ other interest 
charges paid or accruing 
to outside holders ....... 1,053,318 
Amortization of debt dis- 
count and expense ...... 105,970.  L,cout hl: on ee 
Dividends on stock & pro- | 
portion of undistributed 
earnings to outside hold- 
Sig) 1 NES Re ene aa 84,777 
otal Berra etheas. te $1,244,068 % $1,250,111! 1 22 
Balance available for in- 
terest & dividends on 
Municipal Service Co. 
SECUTIEIES 1 PE VERA RD SES89 1221291 881171 Je. sate 
Interest charges on’ Muni- } 
cipal Service Co. Ist Lien | 
Collmeirusttistsne wees ook 222,166} DIO ae 2). eee 
On 30-Yr. 6% Coll. Trust | 
os ke Sanne eee eae PAR 326,894 | 
Balance available for divi- 
dends on Municipal Ser- 
vice Co. Pfd. & Com- 
MI@lly Stocks, s-posseete $9 /340,062+ $1,327 392-8 on 
Dividends paid on Munici- 
pal Service Co. Pfd. stock 198,123 2241901 Fe, 
Balance available for divi- 
dends on Municipal 
seruice 'Co.* Com: stock *$1;141,939--$1,103;202) oy... 
Times Bond Int. Earned... 3.44 RSD CHS 
1926 1925 1924 1923 1922 
$56,766,256 $52,343,974 $20,789,909 $19,057,825 $10,237,539 
SUA on eee ate io kee 94,870 Si NL a 
676,340 425,765 466,085 370,824 117,827 
481,642 meee 85,935 76,231 64,751 
865,632 1,136,793 489,459 391,941 374,144 
890,784 644,257 471,515 494,614 240,465 
PASL629 clad 134.0 Use eM e e 2 RR TO 
5 556 98: piz2g S07, UTNE GR, | BkROP ut aL Aae ae I 
2,238,982 
gets te Sea 1,187,587 1,042,861 _—‘1,078,054 
$62,148,063 $54,903,820 $23,490,490 $21,729,166 $12,112,780 
$2,891,700 $2,685,000 $1,200,000 $1,000,000 $810,000 
5 841.010 {3,108,100 2,932,800 2,909,200 2,379,033 
Tidy 3? 11,814,250 1,814,600 1,900,850 25,800 
9,974,500 4,527,700 4,514,700 «3,868,500. —-4,014,000 
HOeSs >: 3,550,000 1,025,000 678,000 1,240,000 
20,965,000 19,322,825 6,535,000 6,474,000 1,619,500 
CAE rs: os 673,000 45,034 2,198 6,555 
80,953 213,081 pete Tae zope uaa 
1,077,000 75,000 Pernt 210,00€ 260, 
719.783 643/120 f° 00 MOBO SATO 74737560 436,027 
931,947 635,695 423,295 390,814 214,265 
420:219 <2. 0c ER watts, Lagi. .& Hero leno), Sea eel 
7,448,824 6,747,205 2,594,200 2,199,114 706,742 
11,787,126 10,908,844 1,716,518 1,623,230 400,857 


SR PHA eTS CLO oe es ese te eek tee ae 127,731 
EEG en Sere Sy ek, aa ery 1,295,000 
Jcounts aN DNGbrx eye MGV PM op ays a ORO Qs ALE 520,087 
SMemeCeinterest, taxes, et. vm ce cs cee ce sevesnee 581,626 
MECREINATEE COS. ue eens ix oN Od « cis vv oberon cases 1,124,436 
Ge ate PTT LG 00. MoreOaAsD Ww aean 7,218,599 
BS he eee Tr rae eth laks. aon Saks 11,032,838 

ec, ROT ES. STG. 22. GRA $58,112,530 


Officers: Harry Reid, Pres., Bronxville, N. Y.: C. B. 
figler, V-P. & Treas.; Teaneck, N. J.; A. E. Burns, 
Fe, Maplewood, N. J.; J. H. Shearer, V-P., Altoona, 
5» W. W. Bell, Sec. & Asst. Treas., Forest- Hills, 
ey. Wek Forte special, Vrr., Tollis Noy 5, 
mes Hook, Asst. Sec., New York; M. A. Miller, Asst. 
&) & Asst. Treas., Altoona, Pa. 


F 


$62,148,063" $54,903,820 


$23,490,490 


$21,729,166 


$12,112,780 


Directors: W. W. Bell, Forest ‘Hills; N.Y .4 A:-E; 
Burns, Maplewood, N. J.; Leo Loeb, Upper Montelair, 


Ni Jes Harry, Reid, 
Summit. sa fers 
Zeigler, Teaneck, N. J. 


3rownville,.N,..¥v;- Px 
H. Shearer, 


Altoona, 


B. 


Bag2Gs 


Shaw, 


R. 


General Office, 57 William St., New York. 


1824 


CHESTER VALLEY ELECTRIC 
COMPANY 


(Controlled by Municipal Service Co.) 


History—Incorporated. January 19, 1911 in Penn- 
sylvania; leased and purchased a number of electric 
light and power plants in Chester County, including 
Chester, Valley Electric, Light, Heat’'& Power Co., 
Coatesville Electric Light, Heat. & Power Co., Con- 
sumers Electric Light, Heat & Power Co. and Parkes- 
burg Electric Light, Heat & Power Co. Company 
has perpetual franchises and satisfactory street light- 
ing contracts. Population supplied, about 48,000 com- 
prising Coatesville, Downingtown, Pomeroy, and 
Parkesburg, Pa. Operates a large central power plant 
in Coatesville, with a total capacity of 3,000 k.w. Un- 
der an unlimited franchise, a modern exhaust steam 
heating plant has been installed in the business dis- 
trict of Coatesville. 

Management—Properties are managed and operated 
by. the Electric. Management and Engineering Corp., 
57 Wilham-St:,-New: York. 

CAPITAL STOCK 

Authorized and outstanding, 10,000 shares Common 
stock of no par par value. (Changed from $150,000 
Common and $100,000 Pfd. in 1924). All owned by 
Municipal Service Co. 

Annual Meeting—Second Wednesday in Jan, 

FUNDED DEBT 


$1,399,500 REFUNDING (NOW FIRST) MORTGAGE GOLD 6s; 
DUE MARCH 1, 1942 


Dated March 1, 1918. 

Interest Payable Mar. & Sept. 1, at The Pennsylvania 
Co. for Insurances on Lives and Granting Annuities, 
Philadelphia, Trustee. 

Denomination—Coupon, $1,000. Authorized issue, 
$2,000,000. . Secured. by first lien on entire property. 
Muncipal ‘Service Co. owns all of issue. Deposited 


in trust with Fidelity-Philadelphia Trust: Co. as col- 


lateral to Municipal.Service Co. First Lien 5% Gold 
bonds. 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 
Goss Sa rire sy ydaeae yen} Patent e ea $939,530 $817,053 
Operating expenses, maint. and taxes.. 634,289 560,795 
INetinement appnropmationy aw4tceretcenieae 60,338 56,259 
INEPT earinine sree UES umm ater it $244,903 $199,999 
Bond’ & other *ihtérést chaf ges" ii...) . “"'74,638) 86.323 
Artortization ‘of “débt disc. and expense’ ’ 8,0335 wae 
INGE INCOM eee ee lei lea odie salen ee $162,232 $113,676 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
PAAgi. did \PLOpSkey sw eMule alee $2,093,641 °$2,151,791 
SEE es Baty SNR A ash PN Big Beal 14,421 19,155 
VNC COMMES HEGET VAD esa tien iiss (aeeenten cums: 160,488 156,840 
Maternal sandmeti oles. seine unaNsuinyals 76,654 67,172 
PCE Pay MENTE ES 46 8) ROR, DO ois Iai PN OR he MO73 oN NRE Ra! 
Miscellaneous investments ............ AVON sigs Ute 
inters compa iiygassetsin 6. ).) PaSANe aN. 3 aca Maicaer ty 210,127 
Expenditures applicable to future oper... ....0... 6,673 


Bond discount and refinancing expense. 


113,796 121,829 
Miscell. deterred debits’) ele es. ay 


PDKOT RE NENN AUER Nn a tea) AUD el WN Na Det $2,461,010 $2,733,587 
Liabilities— 
Comino Stok Navas.) cu Oda eter are $250,000 $250,000 
Bundedidebt, Meu E seve see meinen os 1,399,500 1,399,500 
INDTES Payable ee INC SAEN Rae RO TU POR aes std 38,000 
INCEOUNES DAV ADIL Wats Neid aaeien hehehe eens 147,810 158,662 
Accrued interest, taxes, etc. ........... 11,458 39,169 
Dierto- athhatedscogey..acics cine ence HOS 006) LEN 
@onstmers’ dépasmts ) 0! BRR Sey 0 u's 11,176 6,706 
Reserve for depreciation,«etc. ..i..0.2. 316,039 301,466 
SUI Mpls i Aerie fb OR a ye are ORNL Rs rare 78 ae 166,421 540,084 
Seats 1 OES SG I RR Te ool $2,461,010 $2,733,587 
Officers: sf:i Hs Shearer,oPres:, Altoona;-PaiwWes He 
Rudisill, V-P., Coatesville, Pa.; M. A. Miller, Sec. & 
PHeAs. AitoOud sb a. 


Directors: B. F. Cleavés, FF.’ F. Hennaman,’M. A. 
Miller). 2 hearer yoo Shutey Wie. Wade: 
Altoona, Pa:-; W. H. Rudisill, Coatesville, Pa. 

Offices, 57 William St., New York., and Coatesville, 
i ae 


PUBLIC UTILITIES (Municipal Service Co. Controlled Companies) 


THE CITIZENS TRACTION COMPAN' 
OIL CITY, PA. 


(Controlled by Municipal Service Co.) 


History—Incorporated Nov. 20, 1899, in Pa. Ow; 
and operates the Citizens Light & Power Co., Citize 
Transit Co., the Reno Bridge Co., Big Rock Brid; 
Co. and Monarch Park Hotel Co. ln 1918 the Frank] 
Electric Co. was merged with the Citizens Light ; 
Power Co. (for latest published statement of Prean| 
Electric Co. see 1918 Public Utility Manual page 20;) 
The Citizens Light & Power Co. supplies. electrici; 
for light, heat and power in Oil City, and Frankl) 
a. pha the boroughs.,and towns, of Reno, Siyeri, 
Rouseville and West End, serving a population of oy- 
47,000. g ber bes “| 

Management—Company | is ee tae supervision i 
the Electric Management and: Hupiheering Goud ae! 
William St., New York. | 


¥ Fd 


CAPITAL STOCK 

Authorized, $1,000,000 Common and $1,000,000 6 
cumulative Pid: outstanding, $1,000,000 Common ail 
$600, 000 Pid.,,par, $50. All owned by Municipal Se. 
vice Co. and deposited i in trust with Fidelity-Philade 


phia Trust Co. as collateral to Municipal Service t 
First Lien Collateral Trust 5%, Gold bonds. _ 

$400,000 remaining Pfd. is held in treasury of. ch 
pany. Annual meeting, second Monday in Januar! 


FUNDED DEBT 


(a) ee | 
$1,257,000 CITIZENS TRACTION CO. (OIL CITY, PA.) FIR! 
MORTGAGE SINKING FUND GOLD 58; DUB APRIL 1, 1% 
Dated April 1, 1912. ca 
Interest Payable April and October 1, at ‘BH Pai. 
sylvania Co. for Insurances on ee and ° Grantit 
Annuities, Philadelphia. ¢ 
Denominations—Coupon, $500 wel $1, 000; prineip) 
may be registered. a 
Trustee—The Pennsylvania Co. for Insurances’ « 
Lives and Granting Annuities, Philadelphia, Pa. 
Provisions of Issue—Authorized, $2,500,000 ; mor 


gage closed. 

Callability—Subject to call in whole, on any inten! 
date, on and after April 1, 1917, or in part for sink} 
fund after July 1, 1918, at 105 and interest upon | 
days’ notice. b! 


| 
Sinking .Fund—Sinking . fund, oomiuetioed July, 
1918 amounts to 1% per annum ‘of outstanding bone, 
to be applied to the purchase of these bonds at n: 
over 105 and interest. Bonds so acquired to be ca 
celled. p | 
Improvement FunaT el Seven fund esti 
Jan. 1, 1923, amounts to % of 1% semi-annually | 
outstanding bonds, to be deposited with the he a 
for improvements, etc. 

Security—Secured on entire property, and additio: 
ally by pledge of the entire capital stock and sui 
bonds as may have been issued from time to time ° 
the Citizens Light & Power Co., 95 shares Monat 
Park Hotel Co., 95 shares Reno. Bridge Co. and 1! 
shares Big Rock Bridge Co., 


Tax Provisions—Company pays Normal Federal 1 
come Tax up to 2%. 


( 


(2) 


$1,263,000 CITIZENS TRACTION CO. (OIL CITY, PA.) REFUN 


ING MORTGAGE GOLD 6s; DUE MAY 1, 1942 
Dated May 1, 1917. 


Interest Payable May and Nov. 1. The Pena 
vania Co, for Insurances on Lives & Granting Ann: 
ties, Philadelphia, Trustee. Authorized issue, $2, 50( 
000, of which sufficient reserved to retire First Mor 
gage 5% bonds. All bonds issued under this mortga¢ 
are held by Municipal Service Co. and pledged und 
its First Lien & Collateral Trust, dated March 1, 191 


|. 
} 


: 


(3) 
\$806,500 THE CITIZENS LIGHT & POWER CO. REFUNDING 
MORTGAGE GOLD 6s; DUE OCTOBER 1, 1944 


All owned by Municipal Service Co. and deposited 
in trust with The Pennsylvania Co. for Insurances on 
‘Lives and Granting Annuities as collateral to Citizens 
‘Traction Co. First 5s. 
| CONSOLIDATED INCOME ACCOUNT, 


Ae DECEMBER 31 
a (Citizens Traction Co. and Subsidiaries) 


YEARS ENDED 


+ 1927 1926 
BB CALTID RS ONG oie. fase wine dey mo $1,187,006 $1,056,234 
Operating exp., maint. and taxes ...... *661,303 542,780 
ONO: pau eo ae a A a $525,703 $513,454 
Bement CALC O98 toler thier bly fete 138,865 147,694 
Amort. of debt discount and expense. . E7 O49 CR O98 Y 
BEE INCOTe Gers ee ee TY $369,195 $365,761 


‘“*Including retirement appropriation, $80,409. 
_ CONSOLIDATED BALANCE SHEET, DECEMBER 31 


 Assets— 1927 1926 
Meawand property... .. 20... eee $4,544,846 $5,876,092 
Be LED OSL Gaitrrcds . wie) 2 2 ote. se 31,073 26,813 
Weericetable “Securities ..... 0.0. w ewe 7,329 22,329 
RETO Lite inet bth. A Weeds. Me we. 69,456 58,020 
[Accounts receivable ’.,.....0... 10152. 105,921 98,607 
Materials and supplies ./.......)....3%)). 88,240 114,982 
ye trom affiliated cos. .............. 229,913 396,486 
MEESULECEIVADICN YS Mela deit . oli go oh TOGZ: Hite sk 
Accrued interest: receivable .........-. QOS aE re 
Ba VITICH TSP ites es Lele. bold lye Silt 2064 VA ete 
RIES STHACLS 08 ee Tar lovee... sb ee so.e t rs Th: 440 tte Fal 
Expenditures applicable to future oper. 101,689 135,562 
Bond discount expense ............... 167,966 177,371 
[OES DS ees ean ee $5,361,222 $6,906,262 
Liabilities— 

Memmon stock t.lVilk co LV $1,000,000 $1,000,000 
MPETTed StOOKA bee lYs Linden hyoes Please 600,000 600,000 
ICON OEDL eee Literal Airy pas. dug igi Loh « 2,520,000 2,531,000 
ares *payablet! N54 Gk OG OOP LOFDIOIN 125,000 
fmecounts [payable iwi... ede) oe 20. 28,546 60,160 
i@ecrued. interest, taxes, etc, :.:....-%. 37,676 69,218 
Que to dilated, companies.” sy. .-)—./. 4% 146,826 30,835 
i@ensumers’ deposits’ >........:.-..0- 20,841 18,004 
‘Unredeemed coupons and tickets ...... 8 .049r. “Hata 
Reserve for retirement, etc. .......5... 492,892 1,312,731 
RRS So ees ee eee ae 506,392 1,159,313 
ec ede a wr tN a a tar tae he $5,361,222 $6,906,262 


“Officers: J. H.Shearer, Pres., Altoona, Pa.;.V. A. 
Medneld, V-P.,. Oil City, Pa.; M. A. Miller, Sec. & 
Treas., Altoona, Pa. 

Directors: B. F. Cleaves, F. F. Hennaman, jresh 
Shearer, J. C. Scholl, J. E. Shute, M. A. Miller, M. H. 
Parkinson, W. H. Wade, Altoona, Pa.; V. A. Redfield, 
Mm) City, Pa.; Harry Reid, Bronxville, N. Y.; C. B. 
Zeigler, Teaneck, N. J. ; 

_ Offices, 57 William St., New York, and Oil City, Pa. 
~ GEORGIA POWER AND LIGHT 

e COMPANY 


in (Controlled by Municipal Service Co.) 
History and Property—Incorporated May 21, 1927, 
‘n Georgia; through consolidation of the Valdosta 
Lighting Company, Ware County Light & Power Com- 
dany and Bainbridge Ice Co. (see 1927 Public Utility 
Manual, page 2117). Furnishes without competition, 
all the electric light and power in the cities of Val- 
josta and Waycross, Ga., and 28 other communities. 
It also operates ice plants of an aggregate daily capac- 
ity of 295. tons serving 50 communities. Electric plants 
‘Mave a capacity of 6,575 k.w., with 316 miles of high 
Jension transmission lines. 
» Management—Managed by Electric Management 
‘ud Engineering Corporation, 57 William St., New 
York. 
a CAPITAL STOCK 
Authorized, 20,000 shares; outstanding, 15,819 
: shares ; all owned by Municipal Service Company. An- 
qual meeting, third Tuesday in January. 

. FUNDED DEBT 


: $3,198,000 First Mortgage 6% Bonds; due June 1, 
1947, All owned by Municipal Service Company. 


P. U.—58 


‘4 


P| 


PUBLIC UTILITIES (National Public Service Corp. System) 


1825 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Grase earnings 15.5 so Suiei ad. Yatgnd’. Pideorn. $1,074,343 
Operating expenses, maintenance & taxes ........ 783,662 
Retwoment appropriations. ., ,..\. heen <.k bunds. 47,698 

IN GLO CATIMENS SIi7 1. ss oehapstenee <1 LA ate eee $242,983 
Pomc Other interest charges 77) oro 169,191 
Amortization of bond discount & expense ......... 6,507 

iNemincame orn theavedite me... «chee ee tobi $67,285 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
lentma NORD EODELLY mags © 40 cits one cede Uthemmn cee ae $4,755,717 
(ea Stan ae cath Wie 8 a ee I RT rn TIN SEM a ag ke 27,294 
PNG OMTULSLGCELVADIC, tol poral ails easy tee enctel a ot ee obcguintte 110,148 
Pe MMOTIES ea: ale rood a loti Oe ete mee 106,994 
Lp Seca TE eo Pa gelesen 12,103 
Duerttomeainivated conipantes “3.2.6.5. t ere 213 
Unamortized debt discount & expense ............ 117,094 
Miscellaneous deferred debits ...........6.0.,.... 24,634 

Aicay Hh gue 3 Shc Warne Ae RaW ge ciated ai ee $5,154,197 

Liabilities— 


$1,054,600 


Common stock (15,819 shares no par) 
3,207,500 


Funded debt 


Aecotings* payable 2k ted RR fe SEE 108,643 
Consumers’ & line extension deposits ........... 27,653 
Unredéeemed ‘tickets & coupons.) .0..../. %0.5%%. 503 
INCerareditabalitue see oe sone as ce vay Cea e duct eet Sue 3,955 
Duelo attiliated companies. 14/...0, GU! 2 Lee 318,322 
Retiremen tyneservietiuie ile ok 64: + ee aysrotye see 307,499 
Other MPeserveseee wets beds sted se Ae Mate oe caer ehs 20,185 
SEs 90) 4 er ae ne mos Non) Arai APY Ss one 105,336 

POtaAa ee RL ey SPT FE ASS: Fee $5,154,197 


Officers: Harry Reid, Pres., Bronxville, N. Y.; A. 
E. Burns, V-P., Maplewood, N. J.; C. B. Zeigler, V-P. 
& Treas., Teaneck, N. J.; H. A. Neil, V-P., Valdosta, 
Ga. E, A. Olsen, V-P., St.Petersburg, Flas WW. 
Bell, Sec. & Asst. Treas., Forest Hills, N, Y.; R. L. 
Hook, Asst. Sec., New York; W. A. Raybon, Asst. 
Sec., Valdosta, Ga.; J. G. McClellan, Asst. Sec. & Asst. 
Treas., St. Petersburg, Fla. 

Directors: A. E. Burns, Maplewood, N. J.; Leo 
Loeb, Upper Montclair, N. J.; Harry Reid, Bronxville, 
NivWunb..B. shaw, Summit, N. [5 C. B. Zeigler, 
Teaneck, N; J. 

Offices, Valdosta, Ga., St. Petersburg, Fla., and 57 
William St., New York. 


GLEN ROCK ELECTRIC LIGHT & 
POWER COMPANY 
(Controlled by Municipal Service Co.) 

History—Incorporated in Pa, May 2, 1908. Com- 
pany controls the Railroad Electric Light & Power 
Co., Deer Creek Water & Water Power Co., Stewarts- 
town Electric Light Co., and Fawn Light & Power Co. 
Supplies the Boroughs of Glen Rock, New Freedom 
and Stewartstown with electric light and power. Also 

operates a 10-ton ice plant in Glen Rock. 


CAPITAL STOCK 


Authorized and outstanding $100,000 Common and > 
$50,000 6% cum. Pfd.; par value, $50. All owned by 
Municipal Service Co. 

FUNDED DEBT 
None. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


(Glen Rock Electric Light & Power Co. and Subsidiaries) 


1927 1926 1925 
Gross €arnings*....-.--0+ $190,312 $163,618 $131,078 
Oper. exp., maint. & taxes 101,951 88,942 73,257 
Retirement appropriation .. 14,090 13,885 14,208 
Net operating revenue... $74,271 $60,791 $43,613 
Other INCOME NW. oo. eee ee Se eta tae fi 1,095 
Total sMCGME Hz. - 2+ 9.01 $74,271 $60,791 $44,708 
Interest charges .......... 2,676 8,132 2,169 
TEGRITICDRAS io Songninreo eins + $71,595 $52,659 $42,539 


1826 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Gien Rock Electric Light & Power Co. and Subsidiaries) 


Assets— 1927 1926 1925 
Plant and property 72°... os $456,061 $495,232 $315,455 
Miscellaneous investments... ........ LOOC ee rack 
@ashpah=s ja ee as Gene. 32,783 19,082 6,512 
Accounts receivable ....... 20,883 30,090 17,892 
Invientorlesanien ck. ssc eee ee 6,968 8,139 9,811 
Pirepaymuents 3.) 0.) Waa ae ch O ava Are S swap oBcalnd Br eae ae 
Due from affiliated cos. ... S207, |e re 10,329 
Defe ree dy apse tis misrop mentee ceiag ca: ete 338 637 

RO tEME eater teen eh $549,591 $553,881 $360,636 

Liabilities 
@ognimion, Stock... Rm eee a: $100,000 $100,000. ~ $100,000 
Preterred stock (ae. 50,600 50,000 50,000 
Accounts: payablea.cwoe so. 1,662 2,499 76,829 
Nigtes qmayable: sates. x es 10), OOD: Nas a 
ANGORUCG taXe Sauk y ody 1,779 1,666 768 
Due; to: affiliated cosen\: ... 172,592 LOS SCZ wey tee 
Line ex Penston sGGpUstts .\. . 1. quien vce 13,282 
Ries Cie S Nii Ure ics 137,402 66,039 82,855 
Sur plas ern aa os ey) 4 86,196 185,355 36,902 

OR aS 8a a ie $549,591 $553,881 $360,636 


Officers: J. 0H, sShearemsPres Altoona, das i hereett, 
Wayne, V-P., York, PasjiM.iA. Miller; Sec. & Treas., 
Altoona, Pa. 

Directors: B. F. Cleaves, M. A. Miller, J. H. Shearer, 
J“ESShute, Altoona, Pa.; J..E. Wayne; York;:Pa: 

New York Office, 57 William St. 


TITUSVILLE LIGHT & POWER 
COMPANY 


(Controlled by Municipal Service Co.) 

History—Incorporated, March 9, 1911, in Pa. Sup- 
ples, the city of Titusville and the borough’ of 
Pleasantville, Pa., with electric light and power. 
Current is received from the Citizens Traction Co’s. 
plant at Oil City, Pa., over high-tension transmission 
line. This company was formerly under independent 
control (see 1923 Manual, page 209, or apply to our 
Information Department), but in Jan., 1924, Muni- 
cipal Service Co. acquired the entire outstanding 
capital stock. Population served, Dec. 31, 1927, 12,000. 


CAPITAL STOCK 

Authorized and outstanding, $150,000; par, $100. 

All owned by Municipal Service Co. and deposited as 

Collateral to said company’s First Lien 5% Gold bonds. 
Annual meeting, second Monday in February. 


FUNDED DEBT 


(1) 
$15,000 TITUSVILLE ELECTRIC LIGHT & POWER CO. FIRST 
MORTGAGE 4s; DUE MARCH 1 1929 


Interest Payable March and Sept. 1, at Oil. City 
Trust Co., Oil City,’ Pa., Trustee. Coupon, $1,000. 
No sinking fund and bonds cannot be called. A first 
lien on property. Company does not pay Normal 
Federal Income Tax: 


(2) 

$102,000 TITUSVILLE LIGHT & POWER CO. FIRST & RE- 

FUNDING MORTGAGE GOLD 5s; DUE MAY 1, 1941 

Interest Payable May and Nov. 1, at Colonial Trust 
Co., Philadelphia, Trustee. Coupon, $1,000. Sinking 
fund, 1927 to 1930, $3,000 annually; 1931 to 1934, 
$3,500; 1935 to: 1940, $4,000, to purchase bonds at not 
exceeding 102. Secured by second mortgage on prop- 
erty. Company pays Normal Federal Income Tax up 
to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Gross Tear iinet eters ee een tit, $2325155 $194,710 
OperPexp:, mainte taxbsre 6 41.3 124,841 114,970 
Retirement appropriation: ». fv. 40) .2e.: 20,926 18,803 
Mcbrea rnin ears a wc MeN lee i $86,388 $60,937 
Fitterest dedwttidns 15.080... net eye 8,212 7,235 
Amortization of debt discount and exp.. DLS" Ren eee 
Net anConie: yun A son er ee cies. $77,953 $53,702 


_PUBLIC UTILITIES (Municipal Service Co. Controlled Companies) * 
re 


GENERAL BALANCE SHEET, DECEMBER 31 | 


Assets— 1927 1926 
Plant and property, au’. 6. swe Canoe $417,341 ~~ $490.12) 
Casheouel DILE OD Sats Teas 25.621 9,54 
Accounts receivable’... 3. AAT Vee 4 24,089 26,49) 
Materials and supplies ..........0.0005 5,663 6,81, 
Due-from affiliated: cos.'¢ us3 See Brain it 98°93, 
Prepayments... «s}.de oun Pelee ; 148). ee 
opéert deposits 2% . TROIS, Ay Oy) ‘4783. OR VO 4) 
Expenditures applicable‘ to’ future opér. ........ 2,20, 
Bond discount & refinancing exp. £....4° © 92,974 — 3,16) 

Lots, A005) Le ese $736,572 .$637,27| 

Liabilities— : ae 
Comutona stogk oo $5o\ 00 sites pee ee $150,000. $150,001 
Kunded debtag a: 4. .i'n oe eee 117,000... - 117,00 
Notes payable, <i... ...’. annie oe aes — 60,001. 
Accontits payable... 4.1.05 7 1,004 4,68 
Accrued interest, taxes, etc. ..... fees ti? 3,398 4,46¢ 
Consumers.) depositsecucon tse 2c cee wo oz 2,508 
Due to. attiliated cos. aves: Pa et, PLANK ees. | 
Depreciatfon“reserve «2.2225 SOM ReEa “141,952 ° 90,774 
O'het reservesia’t/.h. be 2 er 2:22 2,324 
SUrpLUIS Oe. CRRPRC RS UU ee 88,001 ‘205; 52; 

Heotal. (1.0 Neier ‘ve ae kik hin ce ee $736,572 . $637,27! 


Officers: J. H. Shearer, Pres., Altoona, Pa.; V. ‘A 
Redfield, V-P., Oil City, Pa.; M.A. Miller, Sec.) 
Treas., Altoona, Pa. . geen ty bh 

Directors: B. F. Cleaves, M. A, Miller, J. H. Shearer 
W. H. Wade, Altoona, Pa.; V. A. Redfield, Oil City, 
Pa. 4 “i 
Offices, Titusville, Pa.,’and 57 William St., New. 
Niaeic: . ; 


YORK RAILWAYS COMPANY 
(Controlled by Municipal Service Co.) ¥ 


History—Incorporated Nov. 15, 1907, in Pa.; a con-| 


solidation of properties of the following companies Op- 
erating in York and vicinity: York St. Ry. Ce) 
Wrightsville & York St. Ry. Co., York & Dover) 
Electric Ry. Co., York & Dallastown Ry. Co., York 
Haven St. Ry. Co., Red Lion & Windsor St. Ry. Co.) 
and Hanover & York St. Ry. Co. a a 

Property—Owns the local lines in York and inter- 
urban lines to other towns in the vicinity. Length of 
line, 73.86 miles; second track, 5.28 miles; sidings, 
5.47 miles—total 84.61 miles. Gauge, standard. Fran-. 
chises perpetual. Contracts with the City of York 
and three adjacent Boroughs, for lighting the streets 
and highways, expired during 1915 and were renewed 
in the City of York for ten years, in the Borough of 
West York for ten years and in the Boroughs of 
Red Lion and Dallastown for five years.. In 1923, new. 
contracts were entered into with the Borough of 
Wellsville for a period of five: years. Population 
served, approximately 126,000. Connected customers, 
Dec. 31, 1927, 25,972, compared “with 24,055 at Dee.) 
31, 1926; output, 55,183,047 k.w.h., an increase of 20% 
over previous year. . 2 bons yiotema 

Owns entire capital stock of York Suburban Land) 
Co., York Steam Heating Co., York Transit Co. and 
Edison Light & Power Co. The latter company does 
a majority of the light, heat and power business in 
York and vicinity (see statement appended). York 
Transit Co. discontinued bus operations in Noy., 1926, 


(3 


but retained title to busses; certificate only sold. 
Power Contract—A new contract was entered into | 
with the York Haven Water & Power Co. at the ex- 
piration of the old contract on Sept. 1,°1921, to con-| 
tinue for twelve years until Sept. 1, 1933) ‘This con- \ 
tract provides for the supply of water power from the © 
York Haven Company and the supply of steam power | 
to the York Haven Company at a price based on the 
cost of fuel. A new contract was entered into with i 
the Pennsylvania Water & Power Co, for ten years | 
from April 1, 1924, for a supply of water power from | 
said company. ; 
Management--Company. is under. supervision of 
the Electric Management and Engineering Corp, 97 | 
William St., New York. = 


PUBLIC UTILITIES (National Public Service Corp. System) 
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CAPITAL STOCK 

Mi thorized, $2,500,000 Com. and $2,000,000 5% cum- 
ative Pfd.; outstanding, $2,500,000 Com, and $1,600,- 
0 Pfd. ; par, $50. The Municipal Service Co. owns 
‘majority of the outstanding Common stock. 
Preferred Stock Provisions—_Has preference for 
‘sets and dividends. 

Transfer Agent (Both Classes)—Fidelity-Philadel- 
‘ia Trust Co., Philadelphia. 

Registrar (Both Classes)—The Pennsylvania Co. for 
surances on Lives and Granting Annuities, Philadel- 
tia. 

Annual Meeting—Second Monday in January. 
‘Listed (Both Classes)—Philadelphia Stock Ex- 
lange. 

Price Range— 


| ak 1927° 1926 1925 1924 1923 1922 1921 1920 
i...a924234 3814 38 °° 357%" 3614) 3714 .32,.....32 
Mew .. on 3434 34 35 °° 331434 3134 ..2834. 29 
mmon— 

een... 90 50° 65 ° 4514. 311% 32 oY 12 
Wow .... bid bid 46 31 31 9 814 


Dividends—Pid. dividends have been paid as fol- 
i§ July, 1911, 1%; Jan. and July, 1912,.2% each; 
(13 and 1914, 5%. each; 1915, 2%% cash and 
12% in scrip (bearing 5% interest and maturing Jan. 

#710; paid Jan’ 31;°1916); Jan. and’ July, ”1916, 
Ve each; Oct. 30, 1916, 14% : Jan. 30, 1917, 14% 
di in addition the deferred dividend of 214% was paid 
{ the same time, being all the accrued and unpaid 
Wwidends on the Pfd. stock. Pfd. dividends have been 
igularly paid quarterly from Oct. 30, 1916 to date; 
lyments J, A, J & O 30 at Bank of North America 
(Trust Co., Philadelphia. 

n Com., initial dividend of 1% paid July 15, 1922; 
an 5, 1922, to July 15, 1924, incl., at rate of 4% 
fr annum; Oct. 15, 1924 pi quarterly to date 14% 
ch; payments quarterly J ,A,-J & O 15, at Bank of 
brth America & Trust Co., Philadelphia, Lda peek 
edition an extra dividend of 25% was paid on Com- 


ion Ek? PT AG27: 
FUNDED DEBT 


$4,938,000 FIRST GOLD 5s; DUE DECEMBER 1, 1937 
Dated December 2, 1907. 
Interest Payable June and Décember 1, at Brown 
ios. & Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
ristered. 

Trustee—Guarantee Trust & Safe Deposit Co., Phil- 
#elphia, Pa. 
Provisions of Issue—Authorized, $10,000,000 ; 
ued, $6,116,000 of which $1,178,000 held in treasury 
¢ York Railways Co. 
vallability—Subject to call on any interest date on 
\it weeks’ notice at 110 and interest. 
Sinking Fund—None. 
Security—Secured by a first lien on entire property 
al by deposit of stocks owned as specified under his- 
y, except York Transit Co. Common stock. 
Tax Provisions—Company pays Normal Federal In- 
me Tax up to 2%. 
Listed—Philadelphia Stock Exchange. 


?rice Range— 


; 1927 1926 1925 1924 1923 1922 1921 1920 
100% 96%. 9534 93%4 92 90% 83 83 
oe... 93% 913% 92% 86 86 86 83 75 


VONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
bias ‘ DECEMBER 31 
(York Railways Co. and Subsidiaries) 


w) 1927 1926 1925 
MMINCOMe ............ $2,744,128 $2,460,101 $2,307,072 
rating exp. (including 

laint. & focal taxes) 1,571,722 1,425,006 1,339,492 
Webecarnings ...... wees $1,172,406 $1,035,095 $967,580 
erest on funded debt ... 246, 900 
Hier interest ....... x0)! 5,565 
ort. of bond disc. & exp. 5,295 490,191 477,945 
‘vision for depreciation & 

mamentsiGal SN VIeR . 149,743 
‘otal Riatpes eso. Se. $407,503 $490,191 $477,945 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 
31, (Continued): 


‘Earnings available for diyi- 1927 1926 1925 
dends & Fed. Inc. taxes. $764,902 $544,904 $489,635 
Erererreg dividends =~ . 80,000 80,000 80,000 
Common dividends \....... 775,000 150,000 150,000 
Surplust fon, ear, qeisy o<s *$90,097. | $314,904 $250 635 
Times Fixed Chrgs. Earned’ 2.87 Zab 2.02 
Earnings Per Share (Pfd.) $23.90 $17.03 $15. 30 


*Deficit. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(York Railways Co. and Subsidiaries) 


Assets— 1927 1926 1925 
Property plant & equip. ... $9,700,857 $9,554,000 $9,341,184 
Good will, franchises, etc. .. 1,356,661 1,356,661 1,356,661 
Miscellaneous investments. 7,726 5,976 5,976 
Gashis.. sel leotaoere - ai. J 178,325 74,432 30,988 
Accounts & notes ‘receiy. .. 241,936, £599, 855.- -1-073:9025 
Materials & supplies ...... 210,709 182,483 165,251 
TPrepalu@accOuntsprcn +. 07 SRG 33133 9,642 
Unamort. debt disc. & exp. 52,509 57,804 63,098 

Ti Gtelaees atte wae Sao et. F $12,752,478 $12,834,344 $12,046,726 

Liabilities— 

Goimmnron stocke,e0.....6 $2,500,000 $2,500,000 $2,500,000 
Preferred stock 3, 2925 1,600,000 1,600,000 1,600,000 
Runded debtUane «bone «ex. 4,938,000 4,938,000 4,938,000 
Accounts & notes payable. . 211,581 236,519 81,724 
IACCEC Mme alii. eytaxese  Ftde 

divdse etc’, 200 Aen 248,765 146,395 119,893 
Consumers’ deposits ...... 17,744 12,416 755 
Unredeemed tickets ....... 6,769 11,878 11,884 
IRGSCiRWeS 2 2... BBE. aten- pcos 1,863,575 1,789,898 1,554,880 
Capitalasucplus ao. oe. 102,192 102,192 102,192 
Barned -surplusay > 0/7... 68 1,263,851 1,497,046 1,130,998 


Total prtes. SEPA Ads. $12, 752,478 $12,834,344 $12,046,726 

Officers’: )Jz:H.;Shearer, !Pres.; J, Eo. Wayne,-V-P. 
& Gen. Mer. - M. A. Miller, Sec. & Treds.: : W. W. 
Bell, Asst. Gee & Asst. (Preass;s M. G. Stees, Asst. 
meee Shee Parnitz.. este [rege &. Fy Ludwig, 
Aud.; George S. Schmidt, Gen. Counsel. 


Directors: J. H. Shearer, J. E. Shute, B. F. Cleaves, 
M.A, Miller, W. H. Wade, M. H. Parkinson, Altoona, 
Pa,; Harry Reid, C. B. Zeigler, New. York; J. E. 
Wayne, York, Pa. 

Offices: York, Pa., and 57 Wailliam St., 


EDISON LIGHT & POWER COMPANY 
(Controlled by York Railways Co.) 


History—Incorporated May 29, 1913, in Pa.; merger 
(effective June 1, 1913) of the following companies; Edison 
Blectric Light Coe York & Windsor Electric Light Co., Dover 
Electric Light Co., Manchester Electric Light Co., Hallam 
Electric Light Co., Mt. Wolf Electric Light Co., West York 
Electric Light Co., North York Electric Light Co., Spring- 
garden Township Light, Heat & Power Co., Springetsbury 
Township Light, Heat & Power Co., Hallam Township Light, 
Heat & Power Co., Manchester Township Light, Heat & 
Power Co., East Manchester Township Light, Heat & Power 
Co., West ’Manchester Township Light, Heat & Power Co., 
Dover Township Light, Heat & Power Co., and York Town- 
ship Light, Heat & Power Co. The following companies 
operating in the vicinity of York were merged into the Edison 
Light & Power Co., on June 28, 1915 (effective July 1, 1915); 
Edison Light & Power Co., Merchants Electric Light, Heat 
& Power Co., Spring Grove Light, Heat & Power Co., Jack- 
son Township Light, Heat & Power Co., Heidelberg "Town- 
ship Light, Heat & Power Co., Windsor Township Light, Heat 
- Power Co. and the Lower Windsor Light, Heat & Power 
Oo. 


New York. 


CAPITAL STOCK 
Authorized and outstanding $1,301,000; par, $100. All owned 
by York Rys. Co. Annual meeting, second Monday in January. 
FUNDED DEBT 
None. 
Shearer, Pres.; Altoona, Pa.; J. E. Wayne, 
GSE Socks fe bsAaiG: Mayer, penaineeting V-+P.s.4Miz A, 
i - Treas., Altoona, Pa. 
Milley Ses. 4 eee F. F. Hennaman, M. A. Miller, 
M. H. Parkinson, J. C. Scholl, J. H. Shearer, J. E. Shute, 
W. H) Wade, Altoona; ’Pa.; J. E. Wayne, York, : Pa. 
Office, York, Pa. 


THE YOUNGSTOWN & SUBURBAN 
RAILWAY CO. 
(Controlled by Municipal Service Co.) 


History and Property—Incorporated in January, 
1916, in. Ohio, and in Sept., 1916, took over the 
properties of the Youngstown & Southern Railway 


1828 


Co. (see Manual for 1916, page 1549, or apply to our 
Information Department), sold under foreclosure for 
$650,000. The predecessor Company had been operat- 
ing since 1903, originally as a steam road, but later 
extended and operated as an electric road. Company 
owns the only suburban line running southerly out of 
Youngstown, and it extends in a general southerly and 
easterly direction through North Lima and Co- 
lumbiana, to Leetonia, where connection is made with 
the Youngstown & Ohio River Ry., and it also con- 
nects with the Pennsylvania lines at Youngstown and 
at Columbiana. Length of line, about 19.57 miles. 
Sidings, etc, 4.14 miles. Total length line operated, 
about 23.71 miles. Gauge, standard. Operated by 
overhead trolley. The road is practically all on 
private right of way, except for short distance in 
Youngstown. Also operates busses, Population 
served, 335,000. 

Management—Company is under supervision of 
the Electric Management and Engineering Corp., 57 
William St., New York. 

CAPITAL STOCK 

Authorized, $750,000 Common and $750,000 6% cu- 
mulative Pfd.; outstanding, $350,000 Common and 
$500,000 Pfd.; par, $100. Practically all of the stock 
($342,200 Common and $461,000 Pid.) is owned by 
Muncipal Service Co. Of the $500,000 Pfd. stock is- 
sued $30,000 is owned by Company. Pfd. stock was 
non-cumulative for three years to Sept., 1919, and 
cumulative thereafter. 

Transfer Agent—Stock transferred by Company. 

Annual Meeting—Last Tuesday in January. 

Dividends—No dividends paid. 

FUNDED DEBT 


$790,500 FIRST MORTGAGE GOLD 5s, DUE SEPTEMBER 1, 

1936 

Dated Sept: Tj?'1916; int. "March! and; Sept? 1s) at 
Guaranty Trust Co;, New York, Trustee. Coupon, 
$500 and $1,000; principal may be registered. Author- 
ized issue, $1, 500,000. Subject to call at 102%4 and 
accrued interest on any interest date. Sinking fund, 
$5,000 annually, begins Sept. 1, 1919. A first lien on 
entire property. The Municipal Service Co. owns 
$577,500 of the outstanding bonds. Company pays 
Normal Federal Income Tax up to 2%. 


KEYSTONE PUBLIC SERVICE CORPORATION 


PUBLIC UTILITIES (Youngstown & Suburban Ry.) : 


Legal Opinion—John T. Harrington, of Arrel, Vi 
son, Harrington & De Ford. | 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED | 
DECEMBER 31 

(Youngstown & Suburban Ry. Co. and Subsidiaries) t 
127. $5 


1 
GLOsSCatnings A). 5 36\.scs eal ee $325,254 $361) 
Oper. exp., maint., taxes & deprec. .... 254,040 266, 
Net: carninigs.:':.4: ask sl oe $71,214 $94 
Interest. charges...) sé... ef. ee 63,372 85 | 
Amortization of debt disc. & expense... 2,426 2) 
Netrncomes sc). (ee eee $5,416 $7) 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 | 
(Youngstown & Suburban Ry. Co. and To 
Assets— 
Plant and property 


Special deposits... cok, ee 
Gash et 8k eee 15 488 4 
Accounts#receivablest¥. 23 Se eee 4.376 Mie iI 
Notes!teceivable |... 12. ee ee 3,280 4, 
Materials and supplies)... ae yo eee 16,815 16,’ 
Accrued interest receivablé ......50.... 134° ° a 
repayments +. i.c./00. pee eee 3,110" ae i 
Sinking funds’ (055 soo. noe eee 466. sa | 
Deterrede debits reise tans cen eee 24,030.~. : ae 
Other assets. $. YP US 0a. ae ee » 34)). 
Deficitinn’y):. deAl... 2s  Aeeee 153,088 1K} 
aA I 5.29 5 lore ye lek e: sha od 8) apo Loea i alge a $2,239,025 $2,403), 
Liabilities— ! 
Common: Stock’, . (Rh ON ee ee $350,000  $350,\ 
Preferred stocks. 3. bear be eee 70,000 130) 
Ein dedide ti (dio VIIA. 1 ae ae Pie 790,500 798, ( 
Notes & accts. payable /.:a: 0) eee 16,074 65, 4 
Consuniers’ “deposits*') cv o.. eee 25 ae 
Aicchued tint.) taxes,ceta.ols, SU epee 8,855 25,2 
Duesto, affiliated2cos; (itickit 3 ee ee 400,532 342, 
Reserve for depreciation cc. sn i etanene 178,339 320,\¢ 
Other reserves... (V0. oA See 24,700 31) 


a 
Total $2,239,025 "$2, 403, 7 


Officers: J. H, Shearer,;Pres’; ©) 2 Shute, aan 
Altoona, Pa.;, Fred. Todd, V-P., Youngstown, Oh. 
M.A. Miller Sec. & Treas., Altoona, Pa. 

Directors: W. H. Barr, C. H. Kennedy, Ea) 
Shryock, Fred Todd, Youngstown, Ohio; M. A. Mill, 
M. H. Parkinson, J. H. Shearer, 7. SS Shute, We | 
Wade, Altoona, Pa. 

Offices, Youngstown, Ohio, and 57 William St., N 
York: 


Orel 8 owiehe, of oeisehs Jo) 0 ces oh eee, os Beale eile alte 


(Controlled by Municipal Service Company) 


History—Incorporated in March, 1925, in Delaware 
and controls the following companies: Scranton Rail- 
way Company, Altoona & Logan Valley Electric 
Ry. Co., Carbondale Gas Company, Scranton Bus 
Company, Logan Valley Bus Company, Logan Light 
& Power Co., and Home Electric Light & Steam Heat- 
ing Co. Company furnishes street railway and bus 
transportation service to 33 communities surrounding 
Scranton, Altoona, Dunmore and Pittston, Pa.; gas 
service to Carbondale, Pa., and electricity and steam 
heat: service to Tyrone, Pa... At;Dec.,31, 1927, there 
were 132 miles of street railways. Electric plant ca- 
pacity, 5,500 k.w.h.; gas plant capacity, 600,000 cu. ft. 


Management—Company is under the we | 
and management of the Electric Management al 
Engineering Corporation, 57 William St., New Yor. 

CAPITAL STOCK i) 

Authorized and outstanding, 25,000 shares of D 

par value. All owned by Municipal Service Company 
FUNDED DEBT _ i : 


None. 
Officers: Harry Reid, Pres.;’A. E. BRAgT V-Pe 
B. Zeigler, V-P. & Treas.; W. W. Bell, Sec. ame 
Directors: A. E. Burns, Harry Reid, CUB Zeigl 
General Office, 57 William St., New York. | 


ALTOONA & LOGAN VALLEY ELECTRIC RAILWAY COMPANY — 
(Controlled by Keystone Public Service Corp.) i 


History and Property—Incorporated Aug. 5, 1903, 
in Pa.; consolidation of the Altoona & Logan Valley 
Electric Ry. Co., the City Passenger Ry. Co. of Al- 
toona, and the Tyrone Electric Ry. Co. Owns all the 
$65, 000 stock of the Lakemont Park Co. and $58,000 
of the $59,000 stock of the Home Electric Light & 
Steam Heating Co., of Tyrone and leases its property 
for 99 years from July 1, 1903, at guaranteed rental 
of 6% on stock. Early in 1912, acquired the Logan 
Light & Power Co., which is operated in conjunction 
with the Home Electric Light & Steam Heating Co. 
of Tyrone. Has exclusive right to operate a double- 


track road from Hollidaysburg to Altoona, and re 
Altoona to Tyrone. Length of line, 42.93 miles; to 
track; 55 miles; Gaugejcd ft. 3 in. ‘Cars. 124. Powt 
station, 1. =| 
Management—The Company is under the supe 
vision of the Electric Management and Engineerit 
Corp., 57 William St., New York. ui 


CAPITAL STOCK | 
Authorized and outstanding, $1,500,000; par, $ 
All owned by Keystone Public Service Corp. Aripul 


meeting, third Tuesday in March. if 


: 


FPUNDED DEET 


ia 1 

$43,000 LOGAN debclen POWER CO. FIRST 5s 
{nterest Payable April and Oct. 1, at Bank of North 
inerica & Trust Co., Philadelphia. Authorized is- 
», $50,000. Guaranteed principal and interest by 
‘toona & Logan Valley Electric Ry. Co. Company 
HS Normal Federal Income Tax up to 2%. 


I (2) 

j00,000 ALTOONA & LOGAN VALLEY ELECTRIC Ry. 
“ONSOLIDATED (NOW FIRST) GOLD 4148; DUE AUGUST 
(5, 1933 


Dated August 15, 1903. 


PUBLIC UTILITIES (National Public Service Corp. System) 


1829 


Interest Payable February and August 15, at Con- 
tinental-Equitable Title & Trust Co., Philadelphia, 
Trustee. Coupon and registered $500 and $1,000. 
Guaranteed, principal and interest, by endorsement by 
The American Rys. Co. (now American Electric 
Power Co.). In 1925 this guarantee was assumed by 
National Public Service Corp. Secured by first lien 
on entire property owned, and additionally by pledge 
of $54,000 stock of the Home Electric Light & Steam 
Heating Co. Authorized, $4,000,000; mortgage 
closed. Listed on Philadelphia Stock Exchange. 
First publicly offered in 1907, at 9714 and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(including Home Electric Light & Steam Heating Co.) 


1927 
SMPCA LINN G'S! geaychyctApren fa she tat eetsiels so des $1,322,296 
(erating SXPEMSCS (ANC LAKES oF oe les os 00 pep sie see 868,181 
PELIOM SS: iy Delle e woh oie CONS 0 wae wide aie'e's s 36,148 
Mebearninzs tiki lols weolise. cb. ovis, $417,967 
BCOTRE habia tas «6-9 » ay ble casa sree yee e | trv ecy'bred! 4 
) banka 
(RTS $417,967 
fepand. other interést ... 0.0... 000.0000 005. $226,810 
Sortization of debt discount and expense... 12,142 
‘otal SIAL OC SMR Rees tS Fa es cles hee 5 OU $238,952 
ELS 0 SE ee Ag $179,015 
lies Fixed Charges Earned............... TZ 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


(Altoona & Logan Valley Electric Ry. 


ssets— 

LC VERON ei. eso hy nig mee duleelese hea 8 96 $6,794,971 
i Rp Cael Sp Faas See a nteahe Rein ate I a 48,736 
Nemnte receivable (iii.... Ga kh7..... 2. .4 35,541 
ital and®supplies{ i. suisiih ssh). bes iales evs gees 90,936 
> payments AE ES ee Cen Pe eae 2,484 
PeEOI alitliated COMPAMES oo... sews ce eee LDL 
cellaneous NV COtTNCTIUS wate tets tte foe «ates ate 89,870 
‘imortized debt discount and expense.......... 64,924 
Wicellaneous deferred: debits ................. 14,576 
| ES eo Tee oS ees aot Be PE $7,317,411 


maicers: J, H. Shearer, Pres.,, Altoona, Pa,; S. 5S. 
ime, V-P., Carbondale, Pa.; M. A. Miller, Sec. & 
as., Altoona, Pa. 

Directors: B. F. Cleaves, M. A. Miller, M. H. Park- 


CARBONDALE 


 rilctounatad April 13, 1859, in Pa. Sup- 
)*s Carbondale, serving a population of 20,000. No. 
‘customers, 1,535. 
Wanagement—The company is under the super- 
ion of the Electric Management and Engineering 
4 .. 97 William St., New York. 

CAPITAL STOCK 
thorized and issued, $100,000; par, $25. All 
med by Keystone Public Service Corp. Annual 
eting, first Tuesday in March, at Carbondale, Pa. 


| ae GENERAL BALANCE 


\issets— 1927 1926 
ee er $388,504 $386,234 
Meegis and supplies ........150)... 6,763 6,269 
ee. int) S800. EEB G3 Oe: 6,393 4,818 
mts receivable; 9 )...2.95,.0.2aN).. 12,376 12,498 
BRIOTHES 00 OC aod... DES chil sors 110 | cb aroeian :. 
SS ee oie borer reen 3,873 4,999 
orate BETICILERTM. ote cetat at Beans 91,409 86,914 
‘otal ey oti. aay ahh, ae $509,428 $501,732 
Credit. 

Dfficers: Harry Reid, Pres., Bronxville, N. Y.; C. 


i te V-P. & Treas., Teaneck, N. i A. E. Burns, 
Maplewood, N. J.; J. H. Julian, Jr., V-P., Car- 
Indie Pa.; W. W. Bell) Sec. & Asst. Treas., Forest 
Fils, N. Y.; R. L. Hook, ‘Asst. Sec., New York; C. E. 
Famble, Asst. Sec. & Asst. Treas., Scranton, Pa. 


ha et 


1926 1925 1924 1923 1922 
$1,386,822 $1,187,850 $1,421,916 $1,425,537 $1,310,307 
915,954 935,558 960,577 914,534 923,02€ 
gh he ET he Ce ae 64,584 47,593 35,100 
whe 868 $252,292 $396,755 $463,410 $352,181 
<r ee 307,982 64,718 6,422 3,522 
$470,868 $560,274 $461,473 $469,832 $355,70: 
$197,004 $182,162 $183,886 $182,150 $173,465 
28,248 41,863 24,960 20,337 19,560 
$225,252 $224,026 $208,846 $202,487 ~—«¢$193,025 
$245,616 $336,248 $252,627 $267,345 $162,678 
2.09 2.50 2.21 232 1.84 
Co. and Subsidiary) 

Liabilities— 
Commons stock. ‘akerry, suers ey. euie «ee So eke ee $1,500,000 
Common ‘stock equity of subsidiary © ...°.+. 0 «2x 1,075 
Fundedh deb toate’ cout vars eee es oO as Se 4,043,000 
NOTE Sanya DIM Tart a eins een ee a eee EE. Ate, 255,667 
Actounts?, payable: Ath iin. YEAR | Hes w ss 44,200 
Consumers’ and line extension deposits ......... 6,520 
Unredeemed tickets and coupons) »....%. ..5.. .0)02: 5,599 
NCCE IVE MILA INT I ASH Mh he A Mess ate) o,ccfe Ot. ale/s. octane 6) 88,683 
Drertowatiiiiated rCOmpaniestrn to. faeces sc th soe 896,830 
Retiremente reserv.el LAR NL, sOR Sd RRL | 127,859 
Othepuresérvesosias >). scents k. do aele ra ohhae. mc 52,445 
SHED OD TiS Fe seal ete: elise senna ae ind rani Lap thay aes 295,533 
TRO AL aise eee cS OY eee othe on foe $7,317,411 
inson, J. H. Shearer, J. E? Shute, W: H. Wade; Al- 
todna, (Pa.°-Harry Reid Bronxville “°N.:-Y.; °C. B: 


Zeigler, Teaneck, N. J 


Offices, Altoona, Prand 57 William St., New York. 


GAS COMPANY 


(Controlled by Keystone Public Service Corp.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GrOSss> Ganmingse th: wie ask a $77,584 $76,519 $67,239 
Oper. exp., maint. & taxes. 58,516 54,954 64,104 
Depreciation ox. Axcamieeny DIA, sent) ike. its Ben cat 
Netcearnings S20 ias.s cis $18,793 $21,565 $3,135 
Bond & other interest ..... 18,453 12,463 8,268 
Nétmincomes in n25. Races: $340 $9,102 *$5,133 
*Deficit. 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 
ComtmonPstockiA. MAGOD9EL . ..5 Sea-.:- $100,000 $100,000 
Hiundededebtecuneu ta oct nebo toa 165,000 165,000 
A caenntsy payable), 36 eee 1,796 3,927 
Interest: & taxes accrued .........0+04- 679 1,320 
Diuestosaiiliated: COSL.. Sara.2.6 st okede 4 238,023 229,345 
Consumers’ & line extension deposits. . 3,330 2,720 
Teeser res te, ret ve ry gee eae eles 600 +579 
Teta sven. SP Pa Kokls Ea adhe 0 $509,428 $501,732 


Directors: A. E. Burns, Maplewood, N. J.; Harry 
Reid, Bronxville, N. Y.; J. H. Shearer, J. E. Shute, 
Altoona, Pa.; C. B. Zeigler, Teaneck, N. J. 

Offices, Carbondale, Pa., and 57 William St., 
York. 


New 


1830 PUBLIC UTILITIES (National Public Service Corp. System) 


SCRANTON RAILWAY COMPANY =) =) | 
(Controlled by Keystone Public Service Corp.) 


History and Property—lIncorporated Dec. 26, 1896, 
in Pa.; consolidation of Valley Passenger Ry., the 
Scranton Passenger Ry., Dunmore St. Ry., the Scran- 
ton Suburban Ry. and the Scranton Ry. Tn 1910 ab- 
sorbed the Pittston & Scranton St. Ry. Co., the Car- 
bondale Ry. Co., and the Olyphant & Winton St. Ry. 
Co., and in 1911, ‘the Lackawanna Valley Traction Co., 
the Scranton & Carbondale Traction Co., the Scran- 
ton Traction Co. and the Scranton & Pittston Trac- 
tion Co. Franchises are perpetual. Length of line 
owned, 77 miles. Gauge, standard. 

Valuation Upheld—The Pennsylvania Supreme 
Court, at Scranton, on April 17, 1923, upheld the rul- 
ing of the Pennsylvania Public Service Comm, in 
placing a valuation of $9,000,000 on the property of 
Company as a basis for 8c fares. 

Management—Company is under supervision of 
the Electric Management and oe ee orpee57 
William St., New York. 

CAPITAL STOCK 

Authorized, $4,500,000 ; outstanding, $2,000,000; par, 
$50: <da addition to the $2,000,000 outstanding stock 
$60,200 is held in treasury of company. Registrar: 
Provident Trust Co., Philadelphia. The Keystone 
Public Service Corp. owns $1,999,350 of the stock. 
Annual meeting, third Tuesday in March. 

FUNDED DEBT 


(1) 
$150,000 (ENTIRE ISSUE) CARBONDALE TRACTION CO. 
FIRST MORTGAGE GOLD 6s; DUE JULY 1, 1942 (BX- 
TENDED FROM JULY 1, 1922) 


Dated July 1, 1892. 

Interest Payable January and July 1, at Central 
Union Trust Co.,.New York, Trustee. Coupon and 
registered, $500 and $1,000; coupon bonds may be 
registered as to principal. Sinking fund of $2,500 per 
annum from July 1, 1895, but bonds cannot be called. 
A first lien on 16.06 miles of former Carbondale Trac- 
tion Co. Assumed by Scranton Ry. Co., and retire- 
ment provided for by that company’s First & Refund- 
ing 5s of 1947. Company pays Normal Federal In- 
come Tax up to 2%. 
$1,000,000 (ENTIRE ISSUE) sal ee TRACTION CO. FIRST 

MORTGAGE GOLD 6s; DUE NOVEMBER 1, 1932 


Dated November 1, 1892. 

Interest Payable May and Nov. 1, at. Integrity 
Trust Co., Philadelphia, Trustee. Coupon, $1,- 
O00 ; principal may be registered. Authorized and 
outstanding, $1,000,000. Assumed by Scranton Ry. 
Co. A first Hien on property of former Scranton Trac- 
tion Co. Retirement provided for by Scranton Ry. 
Co. First & Refunding of 5s of 1947. Company pays 
Normal Federal Income Tax up to 2%. 

3 
$150,000 SCRANTON & ees aes TRACTION CO. FIRST 


MORTGAGE GOLD 6s; DUE JANUARY 1, 1938 nara ae 
FROM JAN. 1, 1923) 


Dated April 1, 1893. : 
Interest Payable January and July 1, at Lackawanna 
Trust & Safe Deposit Co., Scranton, Pa., Trustee: 
Coupon, $1,000; principal may be registered. Author- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 Ay NBR 


ized issue, $1,000,000, but mortgage now closed. ( 
the $150,000 outstanding $131,000 are owned by Ni 
tional Public Service Corp. and in its treasury. A 
sumed by Scranton Ry. Co. A first lien on five mil 
of road, Scranton to Archbald, Pa, Retirement pr/ 
vided for by Scranton Ry. Co. First & Refunding | 
of 1947. Listed on Philadelphia Stock Exchang 
Company pays Normal Federal Income ae up to 29 
e 4 
$800,000 (ENTIRE ISSUE) heaton RY. GENER 
MORTGAGE GOLD 5s; DUE JANUARY 1, 1933 eal 


Dated December 1, 1909. a 

Interest Payable January and July 1, at Provider 
Trust Co., Philadelphia, Pa., Trustee. Coupon, $1 
000. Subject to call on any ‘interest date at 105 an 
accrued interest. Secured by mortgage on the line 
connecting Scranton with Carbondale and Forest Cit! 
on the north, and Pittston and Duryea on the soutl 
aggregating some 35 miles, and guaranteed, princip; 
and interest, by Scranton Ry. Co., which has assume 
the bonds. Retirement provided for by Scranton R} 
Co. First & Refunding 5s of 1947. Pirst publiel 
offered ($800,000) in Dec., 1911, at: 96 and interes 
Company pays Normal Federal Income Tax up to ‘ 

5 


$1,100,000 SCRANTON RY. CO. FIRST CONSOLIDATED MOR! 
GAGE GOLD 5s; DUE NOVEMBER 1, 1932 a 


Dated January. 1, 1897. . 

Interest Payable January and July 1, at compa 
office and at Integrity Trust Co., Philadelphia. Cot 
pon, $1,000; principal may be registered. Ne 
York Trust Co., Trustee... Authorized, $3,500 00. 
Secured by consolidated lien upon the property owne 
at the time of the mortgage. Retirement is provide 
for by Scranton Ry. Co. First & Refunding 5s of 194) 
Listed on Philadelphia Stock Exchange. Compan 
pays Normal Federal Income Tax up to 2%. i 


| 


(6) | al 
$4,095,000 SCRANTON RY. CO. FIRST & REFUNDING GOL 
5s; DUE FEBRUARY 1, 1947 ay 


Dated February 1, 1917. ie 

Interest Payable February and August 1, at In 
tegrity Trust Co., Philadelphia, Trustee. Coupor 
$1,000; principal may be fegistered. Authorize 
issue, $15, 000,000, of which sufficient are reserved fc 
underlying bonds and the remainder for improvement 
under ‘guarded restrictions. Of the $4,195,000 ban 
issued, “$1, 000,000 are owned by National Public Se 
vice Corp. and deposited under Collateral Trust bonds 
$100,000 .are in-treasury,of Scranton Ry. ‘Co. an. 
$14,000 are owned by Home Electric Light & Stear 
Heating Co. Subject to call at 102% and interest (0H 
any interest date. Guaranteed, principal and interes! 
by endorsement by The American. Riys. ..Goi (nov, 
American Electric Power Co.) Secured on entir. 
property . subject to $4,300,000 prior liens, which b 
terms of the mortgage cannot be extended but arent; 
be paid as they mature. First publicly offered ($2, 0 
000) in February, 1917, at 94 and interest. 

Tax Provisions—Company pays Normal F Lae 
Income Tax up to.2%. Free of Pennsylvania Stat 
Tax. é } 
1926 1925 1924... 1923 1922 
$2,216,136 $2,278,720 $2,352,823 $2,439,419 $2,283,41' 

1,648,762 1,785,687 1,761,935 1,816,022 1,778,20: 
66,224 * 94,334 78,820 53,440 


ees eet 8 5 ——————$$—________ eS CNN aan 


eee eee 
ee Se 


1927 
Gross: earnings ....... ae $2,092,046 
Operating expenses, maintenance and taxes. 1,510,836 
Depreciation oe gers (oon us hia ote tee, 49,773 
Net earninga sii): wthimile. ae ur, ‘orca usecete pada Se $531,437 
Ofer’ Income. geri eee Od ener mene by a, 
otal Tmeome®' ee [Vile Aron anny oe one me $531,437 
Interests chargesh! cin We Se eee, eee $450,454 
Other deductions siywdowselo aif osarihe) ee 20,011 
Lola Charpes. (oct a eed ia ae $470,465 
Net. income’ .7 30.4, Wooo. OL G aes arg $60,972 
Times, Interest! Earned 2 en ee, Hae 
Earnings Per Share Je Rant ate a8 DAME SHE, not Shae ROOR I i 52 


$501,150 $493,033 S05 $544,577 $451,77) 
19,879 4,086 270 377 14 


—— 
$521,029 $497,119 $496,824 $544,954 $451,91. 
$427,951 $402,045 $433,124 $427,420 $426,90! 


22)555 31,041 37,246 35,983 «33,98! 
$450,506. $433,086. $470,370 $463,403 «$460,891 
$70;523 $04,083 $26,454." $81,551 48808 
1.21 1.16 1.06 0.9 


$1.76 $1.66 . $0.66 ) 2 04 


PUBLIC UTILITIES 


—— 


GENERAL BALANCE SHEET, DECEMBER 31 


eal 

Assets— 1927 
Beats ONG se PLOPCrty. .... 06. e eee ee ete ees cone $10,885,506 
iOther investments’ !'.4../). 111. S2AG. 22 yae. 24,180 
nas Ati) SODDICS) oe te ke i. wo vee e- 102,059 
ee aS SPE SY ee OTT, clare | 75,484 
Motes. receivable ws ne: ee fai 
Account pr TRL TRE 1 [omar a aa eh Pboncapie ors bette 18,537 
MEMES S. 55 8 METER oa + $.hSe vcs oles, 5.0lemenemere 4,936 
BMT ANTTIATCUNCOSS yo: vice 0 oerasryrge eqns easing 2,434 
mer Currentassets ©: <).. 23)... MBPS SE RIPE MRA 
Beaitisted idebitsia0 I DW: AKG. Migs. vices Jasrodnl 
Deferred debit items ........ ccc ei eee eee ewes 11,426 
Discount on funded debt 22... 00.4). 29.--50 05: 342,605 

EAL | eee Oe ee ee OT Bow, fea $11,467,157 
- Liabilities— 

bigs" thin’: at ehh RR etapa $2,000,000 
meied debt oe Seer To Or OF Yo: 7,753,690 » 
Due affiliated companies .........5.0......6... 1,170,472 
Bes PAyvaDle Vist LUNI CRD Type ye de bs 11,900 
| eee ST a) Se eae 73,017 
‘Jnredeemed tickets and coupons ............. 10,468 
@ererest actrued’}. 992270. 01.100. JUN OMA J. 88,400 
fther>ctrréntidiabilities: ofl). <i. serodou lun OU hs aie 33 
Reserve for taxes ..... Ped itasks Armee’ seh tod ee 12424 
Miscellaneous accrued liabilities .............. 4,523 
Ms CPI Re ee Vinay geaccs th neste oe.4 88 
mererred ‘Creare temsy 01 2254 OTT PRs 18 
)Reéserve for depreciation S11". mi. batitinos. .tllb. 51,077 
Mener reserves: ; VY. . areifeys ge} sho tee fora its 91,237 
Surplus atta! misters? fAis “gases aati s 199,646 
Bemotal) VENT INOW Oeil) BPRS 2B. $11,467,157 


| Officers: Harry Reid, Pres., Bronxville, N. Y.; C. B. 
Zeigler, V-P. & Treas., Teaneck, N.\J.; A. E. Burns, 
WP. Maplewood, N- J.;‘P. B. Shaw, V-P., Summit, 
WN. J.; C. A. Brooks, V-P., New York; Henry H. Dartt, 
Dperating V-P., Scranton, Pa.;, W. W. Bell, Sec. & 
‘Asst. Treas., Forest, Hills, N. Y.; R. .L. Hook, Asst. 


oa 
_ 


| ae 
_ History and Property—Incorporated in Feb., 1907, 

_N. C., and has acquired through construction and 
yurchase all the property used in furnishing electric 
light and power, gas and street railway service in 
Wilmington, N, C.. In April, 1917, the Company ac- 
| te all.the property of the Consolidated Rys., 


Light & Power, Co., formerly controlled by stock 
‘ownership. and leased (see Manual for 1917, page 
2044). In October, 1922, acquired the St. Petersburg 
Lighting Co.,:and Clearwater Lighting Co., which 
sompanies were merged into the Pinellas County 
Power Co. in May, 1923... Company also acquired the 
municipal electric light system in Whiteville and Bur- 
zaw, N. C., and the electric and ice property in Chad- 
dourne, N. C. : 

_ Company owns and operates, without competition, 
all the electric light, power, gas and street railway 
dusiness in Wilmington, N. C., and through 294 miles 
f 33,000 volt transmission lines, furnishes electric 
light and) power to over 67 communities, serving a 
dopulation of over 80,000 in New Hanover, Duplin, 
Pender, New Brunswick and Columbus. Counties, 


N.C. 


_ The electric steam generating station at Wilming- 
, N. C., has a daily capacity of 11,500 k. w. The 
gas plant has coal and water gas apparatus of 1,685,- 
000 cu. ft. daily capacity, with high pressure line to 
Vrightsville. Beach, 12 miles, serving intermediate 
iowns. The railway lines comprise 33.43 miles stand- 
ard gauge track, rail 45 to 8714 pounds T; 50 cars. 
The company also owns and leases to Atlantic Coast 
“ine RR. Co., until 1935, 1.5 miles of track. During 
1 24 the railway lines were augmented by automobile 
bus service. - . 
The franchise rights are without time limit and the 
ape, franchise is exclusive until 1937. 
Hel 


he Company’s subsidiary, the Florida Power Corp. 
(see appended statement), furnishes all the electric 


< 


1926 1925 1924 1923 1922 
$13,784,370 $9,815,167 $9,531,630. $9,436,819 $9,317,335 
33,361 319,925 33,111 32,361 32,361 
86,366 116,217 114/923 131.789 125,958 
64,619 89.736 43,915 32.036 41016 
Eva aR MEG YOY CARIES DESO 3.573 1,000 
19,933 17,159 11,477 16/739 33,261 
220,460 2G FW (te ie age oe 1,970 450 
wtineg A: 307467 146.067 88.047 120,600 
qT gape! Co) UA 20,723 11.212 27559 
362,616 1908. fis f: 414,443 446,936 402879 
$14,583,006 $10,889,921 .$10,316,289 $10,201,482 $10,102,419 
$2,000,000. $2,000,000 $2,000,000... $2,000,000, $2,000,000 
7.777,490,. __..7,884,722: 7,395,000 7,395,000 7,395,500 
714.780 458,689 518,579 387,088 305,893 
"114,414 "80,098 | 80,710 103,916 125,838 
"153,397 "141,948 86,694 87.562 84,932 
65,205 8920 7547 6.940 3.997 
BE TOE 32°745 51.896 46,978 48.555 
i: ih dolithadel hen te 55,491 54,395 39,316 27,360 
© hee, SMA aE ee Pe Te RE ahtes, oe. 13.083 
1,377,812 100,574 92.546 128.436 92'180 
352 601 ee 2.940 853 2770 
2,027,307 126,734 25,982 5,392 2401 
$14,583,006 $10,889,921. $10,316,289 $10,201,482 . $10,102,419 


Sec.; New’ York: C. E. 
Treas., Scranton, Pa. 
Directors: A. E. Burns, Maplewood, N. J.; Henry H. 
Dartt, Scranton, Pa.; Harry Reid, Bronxville, N. Y.; 
J. H. Shearer, J. E. Shute, Altoona, Pa.; Gi: BAZeigler 
Teaneck, N. J.;;,P: Bs Shaw; Summit,,N. J; 
Offices, Scranton, Pa., & 57 William St., New York, 


3ramble, Asst. Sec. & Asst. 


TIDE WATER POWER COMPANY 
(Controlled by National Public Service Corporation) 


light and ‘power service in St. Petersburg, Fla., and 
through 531 miles of 33,000 and 60,000 voit transmis- 
sion lines to 73 communities adjacent thereto including 
Clearwater and Tarpon Springs, serving a population 
of 175,000 in Pinellas, Pasco, Hernando, Sumter, Cit- 
rus, Levy and Marion Counties. The generating plant, 
located at St. Petersburg, is of 49,155 k.w. capacity, 
operated by steam. Oil is used as fuel, being deliv- 
ered direct to this point by tank barges, making a con- 
siderable saving in ‘reight rates and operating costs. 
An ice plant at Tarpon Springs has a daily capacity of 
40 tons. 

Management—The company is under the super- 
vision of the Electric Management and Engineering 
Corporation, 57 William St., New York. 

GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


No. Customers KW Hrs. Guy at 

Electric Gas Generated Gas Made 
POT9 at an ane 9,003 2,579 15,998,312 98,943,900 
1 O20 eee aoe 10,799 2,832 19,213,894 126,593,400 
1OZIBE Es Fs. 13,225 2,877 22,287,450 109,998,900 
T9220 eeeener.a t,he 16,051 2,882 24,743,456 117,459,000 
LO 2 Sie ak eat ek 2 18,170 2,843 26,215,448 109,727,100 
1024 ees te 25,716 2,856 30,846,187 115,477,000 
POBRAS 09, ASW 27,225 3,025 46,816,723 127,142,000 
1926 MAE RS SESS. 35,271 3,154 80,238,213 133,930,000 
NOB Aer asack 2.5 37,134 3,236 89,202,935 139,397,000 


CAPITAL STOCK 
Authorized, 50,000 shares Common of no par value, 


$2,000,000 614% Series Pfd., par, $100, $6,000,000 77% 
Series Pfd., par $100, and $3,500,000. 8% Ptd., par $100; 
outstanding, 38,563 shares Common ; $1,993,300 7% 
Pfd., and $2,493,000. 8% Pfd. There was outstanding 
Dec. 31, 1927, $2,100 7% Pid. (old issue).- The Na- 
tional Public Service Corp. owns. over 99% of the 
Common stock. 

Preferred Stock Provisions—The 7% Series Pid. and 
the 8% Pfd. are redeemable on 30 days’. notice as a 
whole or in part at $115 and accrued dividends. The 
old 7% Pfd. stock is not redeemable., The Company 


1832 


shall not, without the written consent of the holders of 
at least two-thirds of outstanding 8% Pfd. stock: (a) 
increase the authorized amount of 8% Pfd. stock; (b) 
create any other stock having priority over or on a 
parity with the 7% or 8% Pfd. stock; (c) pay any divi- 
dends in money after the year 1922 upon the Common 
stock except out of surplus or net earnings earned after 
Nov. 22, 1922; (d) pay any stock dividends on Com- 
mon stock if the payment reduces the surplus as 
shown by its books below $500,000; (e) issue any 
additional 8% Pfd. stock unless (a) all accrued divi- 
dends on both the 7% and 8% Pfd. shall have been 
paid and (b) unless the net earnings of the Company 
for a period of twelve calendar months preceding such 
issuance shall have been at least twice annual divi- 
dend requirements on the Pfd. stock; and (f) alter, 
change or amend in any manner the rights, prefer- 
ences, designations and voting powers or restrictions 
or qualifications thereof of the Pfd. stock. 

The Pfd. stock has no voting powers except that it 
shall have full voting rights equally with the holders 
of the Common stock, if (a) dividends shall be in ar- 
rears or (b) there shall have occurred some default in 
the observance of any of the provisions respecting the 
same. 

Legal Opinion (7% and 8% Series Pfd.)— Chad- 
bourne, Hunt, Jaeckel & Brown, New York, and 
Thomas W. Davis, Wilmington, N. C. 

Transfer Offices—Central Union Trust Co. of New 
York, and Tide Water Power Co., Wilmington, N. C: 

Registrar—Bank of America, New York. 

Annual Meeting—Tuesday preceding last Wednes- 
day in April. 

Public Offering—$1,500,000 7% Series Pfd. stock 
was publicly offered in Oct., 1926, at 9714 and divi- 
dend by Stroud & Co., Inc., Philadelphia, etc.; and 
Eastman, Dillon & Co., and A. E. Fitkin & Co., New 
York, etc. 


Dividends—On old 7% Pfd. prior to Jan., 1913, 5% 
per annum was paid, 4% monthly, omitting January 
and July. On Jan. 1, 1913, Company began paying 
6% per annum (4%4% each month), which was con- 
tinued to and including Oct., 1918; the Nov. and 
Dec., 1918, dividends were omitted, but were paid in 
May, 1919. 7% per annum paid since March 1, 1919, 
to date, payable 14% on the first day of each month, 
and 144% additional on May 1 and Nov. 1. Dividends 
on the 8% Series Pfd. regularly paid since issuance, 
payments of 50 cents a share being made the first of 
each month, except on Feb., May, Aug. and Nov. 1, 
when $1.00 each a share is paid to make $8 per share 
per annum. 

Dividends on the 7% Series Pid. regularly paid 
since issuance, payments 50 cents a share being made 
the first of each month, except on May and Nov. 1, 
when $1.00 each is paid to make $7 per share per 
annum. Dividends are now paid quarterly, J, A, J & 
Orn, 


FUNDED DEET 


(1) 
$267,950 CONSOLIDATED RYS., LIGHT & POWER CO. FIRST 

MORTGAGE 5% GOLD BONDS; DUE JULY 1, 1932 

Dated July 1, 1902. 

Interest Payable January and July 1, at Safe De- 
posit & Trust Co., Baltimore. 

Denominations—Coupon, $50, $100, $500 and $1,000. 

Trustee—Safe Deposit & Trust Co., Baltimore. 

Provisions of Issue—Authorized and issued, $600,- 
000, of which $332,050 held alive in sinking fund leav- 
ing $267,950 outstanding. 

Sinking Fund—Sinking fund, 144% of outstanding 
bonds until 1924 and 2% annually thereafter to 1932, 
for the purchase of bonds of this issue, or if not so 
used against 75% of the cost of additions. 

Security—A first lien on property formerly owned 
by Consolidated Rys., Light & Power Co. 


PUBLIC UTILITIES (Tide Water Power Co.) 
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Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
Legal for Savings Banks in Maine. | | 


$4,266,500 TIDE WATER POWER CO. FIRST LIEN AND RE- 
FUNDING MORTGAGE 6% GOLD BONDS, SERIES “A”; DUE. 
OCTOBER 1, 1942 


Dated October 2, 1922. nee | 
Interest Payable April and October 1, at The New 
York Trust Co., New York. + 
Denominations—Coupon, $500 and $1,000; inter-. 
changeable and registerable as to principal. ee | 
Trustee—The New York Trust Co., New York: 
Provisions of Issue—The mortgage authorizes the 
issue of bonds for an indeterminate amount; outstand- 
ing, $12,526,000 ($4,266,500 Series “A” 6s, $2,529,500 
Series “B” 514s, and $5,730,000 Series SCUMSS)e a | 
Bonds other than for refunding may be issued only 
to a principal amount not to exceed 75% of the cost 
or fair value, whichever is the lesser, of (a) exten- 
sions to the existing properties, or (b) other electric 
light and power or artificial gas properties, and un- 
der special restrictions street railway properties asso- 
ciated therewith, acquired in the future, located in \the 
states of North and South Carolina, Virginia, Geor- 
gia, Alabama, Tennessee or Florida, as defined and 
restricted in the mortgage. In no event may further 
bonds be issued unless the consolidated net earnings 
as defined in the mortgage are at least twice the in- 
terest on the Consolidated Railways, Light & Power 
Co. bonds and bonds of this issue held by the public, 
together with those proposed to be issued. a 
Additional bonds may be issued in series having 
such interest rates, redemption terms, sinking fund 
terms, maturity dates, tax refund provisions, etc., as 
the directors may determine from time to time, as de- 
fined in the mortgage. me | 
Callability—Subject to call only for sinking fund | 
at 107% and interest until Oct. 1, 1927, and there- 
after as a whole or in part, at 10714 and interest | 
through April 1, 1928, and at % of 1% less during. 
each succeeding year to maturity. i 
Sinking Fund—An annual cash sinking fund be- 
gan Dec. 1, 1924, amounting to 1% of all bonds pre- 
viously certified under the mortgage, is created and 
operates as long as any of these Series “A” bonds re- | 
main outstanding. Payments are to be used for the | 
purchase or redemption of bonds of all series out- 
standing pro rata at not exceeding the current re- 
demption prices. All bonds so acquired are to be 
cancelled. In case any later series provides for a 
larger annual sinking fund payment, the payments © 
for this series shall be correspondingly increased. i 
Security—Secured by a direct first mortgage on 
the Wilmington property, subject as to part of it to 
the Consolidated Rys., ‘Light & Power Co.: First | 
(closed) mortgage. Further secured by the direct | 
pledge of all the First (and only) Mortgage bonds of | 
the Florida Power Corp. as well as of its voting © 
control. . | 
Tax Provisions—Company pays Normal Federal | 
Income Tax up to 2%. Massachusetts State Income | 
Tax not in excess of 614% and Pennsylvania, Mary- — 
land and Connecticut personal property taxes not ex- — 
ceeding four mills refunded. a ae 1 eae ( 
Legal Opinion—Townsend, Elliott & Munson, — 
Philadelphia, and Ropes, Gray, Boyden & Perkins, 
Boston, for the bankers; Chadbourne, Hunt, Jaeckel | 
& Brown, New York, for the Company. . 
Legal for Savings Banks in Maine. by i 
Original Offering—First publicly offered ($3,000- — 
000 Series “A” 6s) in Nov., 1922, at 96 and interest. — 
to yield over 6.35%, and $1,070,500 additional ~ 
Series “A” ‘6s, offered’ in June, 1924 at'9714 “andy i 
interest, yielding over 6.20%, both by Hemphill. MM 
Noyes & Co., Stroud & Co., Inc., Otis & Co., and | 
Coffin & Burr, Inc., New York, etc. — B 


Py 


| 
} 
(3) 

2,529,500 TIDE WATER POWER CO. FIRST LIEN AND RE- 
‘|| PUNDING MORTGAGE 5%% GOLD BONDS, SERIES “B”; 
| DUE APRIL 1, 1945 


_ Dated April 1, 1925. | 

Interest Payable April and October 1, at The New 
fork Trust Co., New York. 

. Callability—Subject to call for sinking fund only 
hrough April 1, 1927 at 105 and interest; thereafter 
vallable as a whole or in part at 105 and interest 
hrough Oct. 1, 1940; at 104 and interest on April 1, 
941 and thereafter reducing 1% each year to matur- 
ty. 

| Beet Sista ations, Trustee, Provisions of Issue, Secur- 
ty, Etc.—See description of Series “A” bonds above. 
_ Sinking Fund—An annual sinking fund of 1% of all 
sonds of Series A and Series B previously certified 
wrovides for the retirement of bonds. This amount 
hall be increased if later series provide larger sinking 
vunds. 

Original Offering—First publicly offered ($791,000) 
n August, 1925 at 98% and interest, yielding about 
%%, by Coffin & Burr, Inc., New York, etc.; $1,- 
00,000 additional were offered in December, 1925, by 
Jemphill, Noyes & Co., Coffin & Burr, Inc., Stroud & 
Jo., Inc., and Otis & Co., at the same price. 

‘i 4 

5,730,000 FIRST LIEN & itowpnté MORTGAGE GOLD 
BONDS, SERIES “C” 5%; DUE AUGUST 1, 1929 


Dated August 2, 1926. 

Interest Payable February and August 1, at The 
Yew York Trust Co., New York. 

Purpose of Issue—Proceeds from sale of $3,750,000 
ionds, together with the proceeds from the issue of 
2,500,000 General Lien 6% 20-year bonds, $1,500,000 
fd. stock and 20,313 shares of Common stock with- 
wut par value, were used for the acquisition of all of 
‘he physical property of the Florida Power Corpora- 
jon and the entire capital stock of the West Florida 
ower Company, to proivde funds for the redemption 
if the Company’s $1,461,900 7% Debenture bonds and 
‘n part for expenditures already made and additional 
“xpenditures presently to be made in connection with 
he Company’s construction program. Proceeds from 
he sale of $2,000,000 additional bonds, together with 
,250 shares Common stock, were used for corporate 
surposes. . 

Callability—Subject to call on not less than six 
veeks’ notice, as a whole or for sinking fund purposes, 
om the first day of any month, or in part on any in- 
erest payment date, at 10214% to July 31, 1927; there- 
fter at 1011%4% to July 31, 1928; and thereafter but 
wior to maturity a 100!4%; in each case with accrued 
nterest. 

' Denominations, Trustee, Provisions of Issue, Se- 
jurity, etc.—See description of Series “A” bonds above. 
_ Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%, and agrees to refund, upon proper 
pplication, the Pennsylvania, Connecticut and Cali- 
‘ornia taxes not in excess of 4 mills, the Maryland tax 
jot in excess of 4% mills, and the Massachusetts In- 
tome Tax on the interest not in excess of 6% per 
innum. 

_ Original Offering—First publicly offered ($3,750,- 
00) in September, 1926, at 9834 and interest, to yield 
tbout 5.45%, by Hemphill, Noyes & Co., E. H. Rollins 
& Sons and Coffin & Burr, Inc., New York, etc.; 
Stroud & Co., Inc., Phila., etc., and Otis & Co., Cleve- 
and, etc.; $2,000,000 additional Series “C’ 5s were 
offered in January, 1927, at the same price and by the 
same bankers. 

(5) 


32,500,000 GENERAL LIEN (CLOSED ISSUE) 
\ GOLD BONDS; DUE AUGUST 1, 1946 


Dated August 2, 1926. 
Interest Payable February and August 1, at Bank of 
America, New York. 

Denominations—Coupon, $500 and $1,000; principal 
nay be registered. 


— 


| 


——— 


20-YEAR 6% 


PUBLIC UTILITIES (National Public Service Corp. System) 


1833 


SS SN EE SOE Fy ESE A SEL ASR PE PRES RI SS SSS ES DA SRP SE SIRS SEE LG LE Sat ed ee go ae eS EE TES SS es SE 


Trustee—Bank of America, New York. 

Provisions of Issue—Authorized and issued, $2,500,- 
000. Indenture contains provisions permitting the 
modification or alterations thereof, with assent of Com- 
pany and of holders of not less than 75% in aggregate 
principal amount of outstanding bonds, not including 
any bonds owned by Company; provided amongst 
other conditions that any such modification or alteca- 
tion shall not permit (a) the extension of the maturity 
of any bond, or the reduction in the rate of interest 
thereon or any other modification in the terms of pay- 
ment of such principal or interest, without the con- 
sent of the holder of such bond; or (b) the creation 
of any mortgage lien ranking prior to lien of this I[n- 
denture, except that Company may without such con- 
sent and upon the satisfaction of the First Lien & Re- 
funding Mortgage issue other bonds ranking par: 
passu with these bonds. Indenture provides that, so 
long as the First Lien & Refunding Mortgage is out- 
standing, property may be released from the lien of 
this indenture upon compliance with the conservative 
restrictions relative to the release of property, in- 
cluding pledged securities, contained in said First Lien 
& Refunding Mortgage. Upon the satisfaction of 
such First Lien & Refunding Mortgage, whereupon 
this indenture will share in the first lien with anv 
new mortgage, releases of property may only be had 
under this Indenture upon there being subjected to the 
Indenture property to the full value of the property 
released as therein provided. 

Purpose of Issue—Proceeds of sale of these bonds 
were used, in part, for acquisitions, for plant con- 
struction and for refunding purposes. 

Callability—Subiect to call as a whole or in part, on 
30 days’ notice, at 103 and interest, on or before July 
1, 1936; thereafter at 102 and interest, or or before 
July 1, 1941, and thereafter at 101 and interest, on 
or before July 1, 1946. 

Sinking Fund—A sinking fund is provided begin- 
ning Aug. 1, 1928, sufficient in amount to retire $25,000 
par value of bonds each year up to maturity. These 
payments shall be made in cash by the Company to 
the Trustee in the manner provided in the Indenture 
securing these bonds. 


Improvement Fund—Indenture provides for a main- 
tenance and improvement fund under the terms of 
which the Company and its subsidiaries shall expend 
not less than 25% of their gross operating revenues 
from street railway business, 10% of their gross 
operating revenues from gas business and 12%% of 
their gross operating revenues from electric and all 
other public utility businesses on maintenance, retire- 
ment of bonds of this issue and bonds senior thereto, 
and additions and betterments against which no bonds 
or obligations equal or senior to these bonds may be 
issued. The above percentages are subject to periodi- 
cal redetermination. Bonds retired by sinking fund 
will be a credit on the payment provided to be made 
for the improvement fund. 

Security—A direct obligation of Company, secured 
by a general lien on all properties, plants, buildings, 
etc., now owned or hereafter acquired and_on all se- 
curities now and hereafter deposited as security for 
the First Lien & Refunding Mortgage bonds. These 
bonds will be subject in their general lien only to the 
First Lien & Refunding Mortgage, and underlying 
mortgage now outstanding. Additional First Lien & 
Refunding Mortgage bonds may be issued under the 
restrictions as set forth in that mortgage. Indenture 
further provides that, in event the present First Lien 
and Refunding Mortgage is satisfied and cancelled, 
Company may create a new first lien mortgage or a 
new first mortgage, provided these bonds shall rank 
pari passu with the bonds secured by such new mort- 
gage. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%, and agrees to reimburse resident 
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holders of these bonds, if requested within 60 days 
after payment, for the personal property tax in Con- 
necticut, Pennsylvania and California, not exceeding 
4 mills, Maryland 4% mills tax, Kentucky.5 mills tax, 
and the Massachusetts Income tax on the interest not 


1, 1937, were called for payment on April 1, 1927 at 11 


and interest, at Cleveland Trust Co., Cleveland, O. | 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED _ 


DECEMBER 31, 1927 


. GLOSS Carnings | yee. eee EP ee oe $3,801 64 
1p EXCESS of 6% PO nnn: , Operating expenses, maintenance & taxes |..... 2,323,2() 
Original Offering—First publicly offered ($2,500,- Retirement appropriation!. j hx: alvioea: (ocho 158,0; 
000) in October, 1926, at 981% and interest, to vield piss . ery on 
; : [ei earnings 37 ¢4:48k hee. eee Se UY a+ cin DE OoUEER 
Ae O%, by E. H. Rollins & Sons, Otis & Co. and Bond and other interest’ charges... ..-0 5.0 set (5 S10 
Stroud & Co., Inc., New York, etc. : Amortization of debt discount & expense......... ; 193,8( 
Bonds Redeemed—AIl the outstanding 15-Year 7% . bec ia 
Gold Debenture Bonds, dated Oct. 2, 1922 and due Oct. Net sinGome' si:s 124 2.0% taeis ahaa Sr $3108 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 ; pa : | 

(Tide Water Power Co. and Subsidiaries) , ae ee ae | 

Assets— 1927 1926 19258 # 1924 8 eet eae 
Property valued at replacement cost new, plus additions to date, iI. a 
premiums paid on prop., acquired, bond disc., organization bbe ep “4 
expenses’ and franchises 26's 0. 6 Oe Gay PORE AD AaB. *$28,634,279.. .*$24,695,255.. $13,136,350 . $11,315,251 $9,098,627) 
@dbhernogeurnele Baths dhe Sh. eee see er age. 221,960 318,175 3/4;315"* t= 2522000 = 176,3( 
Manketabley seqteitige pass, bin ccuk tv mleyoteeebbinyererss ineveid eaetes 9,450 -Jgints OR Ce ere tk a | 
AS COUNLS. TOCBIV agian aie 000? ata ies 00 Vee ee re i 489,785 571,170 660,50 167,856 (801-3 2OIRs 
Notes TECEIvVablen fo re ee ae eae ne 3, LbOr BT Sii. . beeen 765 4,447 | if a4 
Accrited@interest tecetvable? 3140). MA AP RISe . eMOMO Uae SOA ee ae ee ee Nee Bae fen. Hl : Sts eae 
Materialsand supplies) .& 1... atti sar lrootielowe ctihaalo. 416,566 418,523 226,411 134,373. 122,36 
Special deposits, sucha sere ia. 6. oa + alice daa lE ace AT 172,030 266,763 119,263 190,093 45,2 
Prepaid Wisurance,. taxes, OF AMPCTESL ie cag. cc pees ste mie 7 438 86 664 {4.548 PHABL hLEE 7,3) 
Other prepaid’ wems' Sg Ee a RE a EE { a ; 13,869 346,294 8,36 
Due from affiliated companies, LGR. LOM . oxi bo Aled SATE ae Ct een a ee eerie Ca tacateiete eo me 
Imvestinertts 31) sri. oe haere. bea 68 ti'gheopl Sick « Spe MENG 24 ESTs vay Hert 140,326 323,920 S833 20" Nb hehi a. Neve ane 
SET TRE EE yc RR RRC Ray SRN UL cam I Rese IM Tans ok 134,242 tie ¢. igi ae cele | 
Unamortized bond discount & refinancing expense ........... 1,188,963 2,106,787 clio. + aaa ee ane a3 S| 
Commissions? & ‘expenses ‘on ‘capital’stock* TI OP ae 483,92 | 


ARG tale vercat ge bty * igh peal ath cy, WER de Ue Ck ae LS, Getic id UR acta li tee 
Liabilities— 
Common stocks i: oe ear) = kn mie RMON eae eaten ea aiiet Rr 
Preferred stock: 
Tide, Water) Powér; Gorn. this ot dosicdue—-yaridelle’).... 
Pinellas County Power Co. 


eft crs stb ete eferia « «inetloy er stehh 0 ey figs. b the 


$31,942,158 $28,757,257 $15,409,349 $12,076,001 | $9,664,42 


$2,865,050 $1,615,650 $600,000 $600,000 $600,00 
5,991,100 5,883,300 2,492,600 1,903,800 | 1,231,80) 


JfY) = HOTS MOTO. 617,200. 


150,00) 
Payments%om 7% Pid. subsetiptions: «. ..cct'. cs. cnet wee ee 23, G46 cringe perl atie MPO Sess ese ae ss Aol 2. ane 
Pounded Seb ts 207 eta inee natt e Woe ane) Aste Sa ape NG Lg Ne ae ee 15,303,950 13,356,250 7,942,850 . 6,237,750 4,99 as 
Mortpage:Bayable. 20} 18 Jos Seis ts. ATRL ah YUL. oe SON Ot TAO re 60,000" "S24. ae 
Due: “to* affiliated’ companies’... . Re Lyle. ettect. His 2,921,671 914,509 “S078 LSB Sree P| 
PrCCOmMES (pa yet le Wiel ee Souk. aN Me fae a OR eg 140,828 279,430 228,089 ot 224,51 } 3 7BaaN 
Notesapayable, \. (nth Bae! Te a gue 372,380 1,034,280 272,263). } 2 827,246, 0y « 8600) 
Unredeemied’ tickets Yan@*coupons 20 Ne sa. 4 2 ee Se BOAO A cl. Series poe tee MP eee (AS oy oun a ae a 
Accrued intersstirt OF; dae Vso ee aba Te. Sibe ee. . 282,954 116,010 © 99,097 °° FASO) 
Acerued, taxes fairs. fig, Bi alle res dol CGR RAG ed ea areenen | 18,288 } 294,102 22,614. 5 +" ~ 30,338 78,88 
Othereacervale, boat kh 0 8k ee clr aay. git Ne 6,549 } 8,689 | 14,639 ya 
Conspaiers’~ & liner extension, deposits 12 aya we pain te 1777338,554 337,859 266,811)» 138,852. .. 145,09 
Retirement reserves ois.) seucs oe AOR eee ET Eee) 1,054,360 895,224 693,904 603,275 994,18) 
Other OGeTVeS).2 ea eee: wae a a nN th nee eens bei epee 92,506 193,010 GO Ug) s tr aoe ake (ee | 
SUEDING ity Mes Pata ee AOR ta re ks cates | LenS BL. ee te Bee ROME aR 2,926,646 3,953,643 2,050,298 1,768,353 1,649,32, 
Total GRNS MOT se Clr Oe MIT 2 Oe Ot b $31,942,158 $28,757,257... $15,409,349. . $12,076,001 $9,664.42, 
*Excludes bond discount and refinancing expense which is shown separately. Wo eae vy ; é i 


Officers: Harry Reid, Pres., Bronxville, N. Y.:.C. 
B. Zeigler, V-P. & Treas., Teaneck, N. ae Le EMAL, 
M.-P, Maplewood, N’. J.;. Leds Loeb:, V-P., Upper 
Montclair, N. J.; F. A. Matthes, V-P.; J..V. Grainger, 
V-P.; Raymond Hunt, V-P., Wilmington, N..C.; E. B. 
Robinette, V-P., Philadelphia, Pa.; W. W. Bell. Sec. 
& Asst. Treas.; Forest Hills, N. Y.: R. L. Hook, Asst. 
sec., New York 3.G.-P. Wrylly, JE ASSt” Sec, a Asst. 
Treas., Wilmington, N. C. he 


eee: 1s 

FLORIDA POWER CORPORATION “ib | 

(Controlled by Tide Water Power Company) 1 BE | 

History’ and Property—Incorporated in 1915 ‘in Company furnishes all the electric light and powe! 


Florida as St. Petersburg Lighting Company: name 
changed to Pinellas County Power Company May 21, 
1923, at which time the Clearwater Lighting Co. (see 
1923 Manual, page 2338, or apply to our Information 
Department), was merged: On Aug. 1, 1924, the elec- 
tric light and ice property at Tarpon Springs, Fla., 
was acquired and merged. In April, 1926, purchased 
the electric lighting and distribution plant at Pass-A- 
Grille, Fla., from the town of the same name. In 1926, 
the Pinellas County Power Co. merged the’ Florida 
Power Corporation, and in February, 1927, changed its 
name to Florida. Power Corporation. Company owns 
all the capital stock of West Florida Power Company, 
“lorida West Coast Power Corp., Centtal Florida 
Power & Light Co., and Florida Power Co. 


Directors: A. E. Burns, Mapleweod: NUYS HL J. rel 


bett, J. H. Davis, T.-W. Davis, JV: Grainger, PlA 
Matthes, Raymond Hunt, .H. C. ‘McQueen,’ Walke 


Taylor, Wilmington, N. C.; Leo Loeb, Upper Mont. 


19 


Clair, ‘N:.J.S. Harry ‘Reid, Bronxvilléo-yY “pen 


Robinette, Philadelphia, Pa.: C. B. Zeigler, Teaneck 
Offices, Wilmington, N: C., and 57-William St. Ney 
Yortkv ik 3 ) SLURVIVERS SF" On age 


service in St. Petersburg, ‘Fla., and through 531 mile: 
of 33,000 and 60,000 volt transmission lines to ove! 
73 communities adjacent thereto, including Clearwate! 


and Tarpon Springs, serving a population of 175,00C 
in Pinellas, Pasea, Harnada, Sumter, Citrus, Levy and 


Marion Counties. The steam generating plant at St 


Petersburg, Fla., has a capacity of 49,155 k.w.; oil is 
used as fuel, being delivered direct to this plant by 


tank barges. S 


Management—-Company is under the management 
of the Electric Management and Engineering Corp., 


57 William St., New York. in 
CAPITAL STOCK — oa | 

Authorized, 400,000 shares Common of no’ par value 
and $5,300,000 7% cumulative Pfd.: outstanding, 192,- 


i 
2 


fi 


7 


4 


ui 
J 
' 
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391 shares Common and $1,504,800 Pfd., of which 
$294,000 is of $50 par value and $1,210, 800 is designated 
ys Series “A’’ Pfd. of $100 par value. In addition 
$6,000 Pfd., $50 par, is held in the treasury. 

Preferred Stock Provisions—The Series “A” 7% Pfd. 
stock (par, $100) is entitled to cumulative dividends at 
the rate of 7% per annum. $100 par Pfd. stock cannot 
ye redeemed while any of the $50 par Pfd. is outstand- 
ng. If no $50 par Pfd. stock is outstanding Series “A” 


me 


ym 30 days’ notice. Series “A” Pfd. stock has no vot- 


ng power. 


The 7% Pfd. stock (par, $50) has preference for as- 
sets and dividends and in dissolution or liquidation 
's entitled to par and accrued dividends over Com- 
‘non; it is subject to call as a whole or in part on 30 
days’ notice at $52.50 per share and accrued divi- 
tends; has no voting power except in default of pay- 
nent of dividend for four months in which event and 
yintil remedied it has full voting power as possessed 
by Common. Except with the consent of two-thirds 
of Pfd. stock outstanding, company shall not increase 
the authorized amount of Pfd. nor issue any Pfd. un- 
ess all accrued dividends thereon shall have been 
yaid or set aside and the net earnings available for 
depreciation and dividends for twelve consecutive 


-Assets— 1927 1926 
-~Jant and property at reproduction cost 


new, per appraisal, plus additions at 


ART Es kM ee ee ee Lg 8 $21,773,617 $18,064,578 
SN POOP ORAL SM Wate Weis pcos Byes’ Vea ol <Qad fe AS 128,102 
eee ge SIE A NCD fe! 148,572 142,350 
Mares! recetvapleg. G.I .IkOCr tO T400TIONSAL... 
Memounts receivables... 2. yl. 324,105 275,828 
Beterials and supplies 2.0.5. ij... .f0-0. 282,375 286,642 
repayments MP A PED PRS Oui, Et D 625 PI EUA Bs ov: 
ixpenditures applicable to future operaal jo ane 41,192 
Jue from affiliated companies ........ STASSOIS. Peps: cress 
Jnamortized debt discount and expense 1, 778, 420) 1.455.019 
Tommission & expense on capital stock ZOl:628 Pert S- 


oS Rp hel biel a tel of Shel otal so PUG whol se hid who jefe 


Total $24,604,518 $20,393,711 


‘Officers: Harry Reid, Pres., Bronxville, N. Y.; C. B. 
Micler, V-P. & Treas.,’Teaneck, N. J.; A. E. ‘Burns, 
mP., Maplewood, N. J.; P. ‘B. Shaw, V-P., Summit, 
See Olsen, MED ayn Chyder, §VSPeStSt, 
etersburg, Fla.; W. R. Porter, Special V-P., Hollis. 
mY. WwW. W. Bell, Sec. & Asst. phar Forest Hills, 
Mm Y.; R. L:’ Hook, New York; J. G McClellan, Asst. 
jec. & Asst. Treas., St. PEferabute Fla. 


History—Incorporated in 1926 in Virginia and has 

equired by merger the properties and other assets 
ormerly owned by Alexandria Light & Power Co. 
see 1925 Manual, page 500, or apply to our Informa- 
ion Department), Virginia Northern Power Co. (see 
926 Company acquired the Appomattox Light, & 
‘see 1925 Manual, page 1972), Virginia Central “Light 
t Power Co., and Southside Virginia Power Co. In 
926 Company acquired the Appomattox Light & 
Power Co. 
On January 3, 1927, the Newport News & Hampton 
Railway, Gas & Electric Co. was merged with the 
Virginia Public Service Company and upon comple- 
jon of the merger the bonds of the Newport News & 
dampton Railway, Gas & Electric Co. became liens of 
his company. 


New Yor! 
San Francisco 


Boston 


Denver 
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?fd. stock is subject to redemption at $110 per share . 
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calendar months immediately preceding such issuance 
shall have been at least one and one-half times the 
aggregate dividend requirements on Pfd. stock out- 
standing and that proposed to be issued. 

Transfer Agent—Bank of America, New York. 

Annual Meeting—Last Tuesday in September. 

Dividends—Dividends on both classes of Pfd. stock 
have been regularly paid quarterly, M, J, S & D 1, to 
stock of record, F,; M, A & N 15. 


FUNDED DEBT 


$5,175,000 PINELLAS COUNTY POWER CO. FIRST MORTGAGE 
6% GOLD BONDS, SERIES “A”; DUE OCTOBER 1, 1942 
$7,316,000 PINELLAS COUNTY POWER CO. FIRST MORTGAGE 
4% GOLD BONDS, SERIES “B”; DUE OCTOBER 1, 1942 
Series “A” Bonds are dated Oct. 2, 1922, and Series 
“B” Bonds are dated Aug. 2, 1926. All owned by Tide 
Water Power Co. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


e ! CONSOLIDATED BALANCE SHEET, DECEMBER 31 


GLOSSlIEamInyss LE. L8.. Akt. 6. SUT ..GtS. $2,344,483 
Opens exp., ancluding maint.& taxes ones mererenine « 1,483,960 
RetipementappLOOLtatoi ter. oo. At ahem tn ene oe 93,546 
NG@t ecanniniS Sree iClas:..d oeby ly RUN ALE $766,977 
Bond and otherjinterest charges)) causes sy. sous oper. 470,312 
Amortization of debt discount & expense ........ 50,963 
NePintcomen ary: ak BILE TAR See $245,702 
Liabilities— 1927 1926 
Commo stockist e296. Rea. $2,240,650 $2,240,650 
Preterredastogk) . S20 bei she octane 1,504,700 1,408,800 
Payments on 7% Pfd. stock subscrip.... Zo ASG ae sie 
TC COLUC Dt gehen. cuts ct te ce ee een ne 12,501,000 9,942,000 
Notespayabler. te ete oy SG oe 167,500 718,750 
Mecounts payables *2V Fi, ce. Samo. - 105,878 411,981 
Accrued interest, taxes, etc. .......... 6,008 46,090 
Consumers’ & line extension deposits. . 285,836 176,400 
Unredeemed tickets and coupons ...... 47 ates. gee 
Due to.affiliated companies ........... 5,117,213 2,265,617 
Reserve for depreciation, etc. ........0. 517,436 407,285 
Stir pilus hae 2 TRE OE MO: Fis a ha ol BE 2,134,674 | 2,776,138 
POEALOM. 25. OED ae OeT, .... StS, . . FH $24,604,518 $20,393,711 


Directors: A. E. Burns, Maplewood, N. J.; Leo Loeb, 
Upper Montclair, N. J.; Harry Reid, Bronxville, N. Y.; 


P. B. Shaw, Summit, N. J.; C. B. Zeigler, Teaneck, 
Ni J. 

Offices, 57 William St., New York, and St. Peters- 
burg, Fla. 


VIRGINIA PUBLIC SERVICE COMPANY 
(Controlled by National Public Service Corporation) 


Virginia Public Service Co. owns all the Common 
stock of Charlottesville and Albermarle Railway Com- 
pany, Virginia Northern Ice Corporation, Middle Vir- 
ginia Power Co., The Citizens Appliance Corp., New 
port News Distilled Ice Co., Citizens Rapid Transit 
Corp., The Hampton Towing Corp., and Railway 
Home Corp. 

Business and Territory—Virginia Public Service Co. 
furnishes electric light and power service to Alex- 
andria, Rosemont, Potomac and other cities in Alex- 
andria and Fairfax Counties in Virginia; to the Pied- 
mont District including the cities of South Boston, 
Alta Vista, Emporia, Lawrenceville, Chase City and 
Victoria; to cities and towns extending from. Clif- 
ton Forge through to Lexington, and also from Char- 
lottesville, Va., along the main line of the Chesapeake 


VIRGINIA PUBLIC SERVICE COMPANY 


E. H. Rollins & Sons 


Founded 1876 
Philadelphia 
Los Angeles 


Chicago 
London 
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& Ohio Ry. into Hinton, W. Va.; and also electric 
light and power and ice service to Warrenton, Orange, 
and Culpeper, Va. Through the Charlottesville and 
Albermarle Ry. Co., it operates a street railway system 
in Charlottesville and through its eastern division for- 
merly Newport News and Hampton Railway. Gas and 
Electric Co., provides electric light and power, rail- 
way, gas and ice service in the cities of Newport News, 
Phoebus, Hampton, Old Point and contiguous. ter- 
ritory. The electric railway system of the latter div- 
ision consists of 54 equivalent miles of single track. 

A total of 188 communities is served with one or 
more kinds of service, the population being in excess 
of 263,000. 

Properties—The combined properties of the system 
include electric generating stations with a total in- 
stalled capacity of 51,525 k.w. and 786 miles of high- 
tension transmission lines serving 51,097 consumers. 
The street railway properties consist of 54 equivalent 
miles of single track. The gas properties include 
plants for generating artificial gas, with an aggregate 
daily generating capacity of 3,500,000 cu. ft. and 95 
miles of mains serving 7,181 consumers. The ice 
plants have an aggregate daily capacity of 291 tons. 
During the year ended Dec. 31, 1927, 133,729,646 
k.w.h. of electric energy and 262,089,000 cu. ft. of gas 
were generated. 


Control and Management—Company is controucu, 
through ownership of 100% of the Common stock vy 
National Public Service Corp., and is under the super- 
vision and management of the Electric Management 
and Engineering Corp., 57 William St., New York. 


OPERATING STATISTICS, DECEMBER 31 
Number of Customers Total K.W. Hrs. Total Cu. Ft. 


Electric Gas Generated Gas Made 
DO PLEZAY NAME SLAM: ROS 34,493 6,825 77,244,904 252,447,000 
SARS) Seas a NO 37,510 6,663 86,265,907 249 019,600 
1 RSD BSc TAR NN aE oe 39,508 6,466 90,395,358 241,026,000 
j MOREA S wie OR BL as a a 42,570 6,548 101,509,468 240,263,000 
NO 26 pein cue: os 46,700 6,800 117,730,934 254,137,000 
POD Tee rer Many see S525 7,181 133,729,646 262,089,000 


CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value 
and $15,000,000 Preferred, of which $4,500,000 are 
authorized as the 7% Series; outstanding, 356,230 
shares Common and $4,038,500 7% cumulative Pfd.; 
par of Pfd., $100. All of the Common stock is owned 
by National Public Service Corp. The authorized 
capital stock was increased from 300,000 shares Com- 
mon of no par value and $3,000,000 Pfd. in 1927. 

Preferred Stock Provisions—Has preference for divi- 
dends and to $100 per share and dividends in the event 
of involuntary liquidation, and to $107 per share and 
dividends in the event of voluntary liquidation. Sub- 
ject to call as a whole or in part, at $107 per share and 
dividends. 

The remaining $10,500,000 Pfd. may be issued in Ser- 
ies, with definite dividend rates and redemption prices, 
provided surplus net earnings, calculated as provided 
in the charter and before deduction for depreciation, 
amortization and income or profits’ taxes, for 12 con- 
secutive calendar months within the 15 calendar 
months immediately preceding the issuance, shall have 
been at least three times the annual dividend require- 
ments on the entire amount of Pfd. already issued and 
then outstanding together with that proposed to be 
issued. The charter also provides that no Pfd. stock 
entitled to cumulative dividends at a rate exceeding 
$8 per annum per share, and no capital stock of any 
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VIRGINIA PUBLIC SERVICE CO., SECURITIES 


Howe Snow & Co. 


Incorporated 


Minneapolis 


class requiring the payment of dividends thereon ¢ 
the distribution of assets thereto before payment to te 
Pfd. will at any time be created or issued if the holdes 
of one-third or more of the outstanding Pfd. stog 
object thereto. 


Pfd. stockholders are not entitled to vote and hae 
no right to subscribe to any issue of capital stock of te 
capital stock. ; 

Transfer Agent (Pfd.)—Central Union Trust Cj 

Registrar (Pfd.)—Bank of America, New York. 

Legal Opinion—Chadbourne, Hunt Jaeckel 
Elliot & Munson, Phila. (for the bankers). i 

Offering—During July 1926 A. E. Fitkin & Co., Nep 
7% Cum. Pid. stock, (par $100). 

Annual Meeting—First Tuesday in February, p 

Dividends—Initial quarterly dividend of 134% G 
Pfd. stock was paid July 1, 1926 to stock of reco 
after, J, Al J & O11: 

FUNDED DEBT : 

GAGE AND REFUNDING TWENTY-YEAR 514% 

BONDS, SERIES A; DUE FEBRUARY 1, 1946 

Interest Payable February and August 1, 

New York Trust Co., New York. 
may be registered. | 

Trustee-—The New York Trust Co., New York. 
gage, $15,000,000. Issued and outstanding $12,450,0( 
Series “A” 54s. 
for the refunding, acquisition or retirement of divi 
ional bonds of the Company and its subsidiaries ar 
of betterments and additions, made subsequent ° 
Jan. 1, 1926, provided the consolidated net ee 


Company or for any issue of securities convertible in) 
New York. : 
: 
Brown, New York, (for the Company), and Townsen, 
York, etc., and Stroud & Co., Phila., offered $1,600,01) 
3 ‘ 
Charlottesville, Va. a 
June 15, 1926; dividends paid regularly quarterly thers 
(1) 

Dated February 1, 1926. 
Denominations—Coupon, $500 and $1,000; princip| 
Provisions of Issue—Authorized amount of mor 
Additional bonds may be issued: (a) par for p) 
bonds of other series, and (b) for 75% of the co) 
of the Company as defined in the Indenture for | 


; 


consecutive months of the 15 months immediate. 
preceding shall have been not less than twice tl 
annual interest charges on, or 10% of the princip’ 
amount of, whichever is less, underlying bonds | 
the Company and all bonds outstanding under th 
mortgage, together with those proposed to be issue) 

The proceeds from these bonds, together with tk 
proceeds from $5,000,000 6% Debenture bonds an 
$3,000,000 7% Pfd. stock, were used for and in coi 
nection with the merger and acquisition of propertis 
and for the retirement of outstanding obligation) 
of the companies which were parties to such merge 
and to furnish additional moneys to connect by tran: 
mission lines the properties in western and souther 
Virginia, together with other additions and better 
ments. 


Callability—Subject to call on the first of any mont 
on thirty days’ notice, as a whole or in part, at 1C 
and interest, reducing! % of 1% for each year elapse 
from Jan. 31, 1926 up to maturity. Mf 

Maintenance and Sinking—The Indenture provide 
for a maintenance and sinking fund, under the term 


of which the Company and its subsidiaries shall ex 


Crand Rapids Detroit 
Philadelphia 


(a ; 
pend not less than 121%4% of their gross operating 


wevenues from electric and gas business and 25% of 
,heir gross operating revenue from street railway 
J/usiness on maintenance, retirement of divisional 
yionds and Series “A” bonds issued under this mort- 
age, and additions and betterments against which 
,10 bonds may be issued, and further provides that, 
rom such fund, an amount annually equal to 14% 
if such gross operating revenue or 1% of the prin- 
ipal amount of Series “A” bonds at the time out- 
‘tanding, whichever is less, shall be used for the 
urchase and retirement of Series “A” bonds issued 
nder this mortgage at not exceeding the redemption 
rice. 

Security—Secured by a direct first mortgage on 
jlectric power and light and gas properties and a lien 
n merged properties subject to $8,180,500 divisional 
onds and further secured by pledge of all the Com- 
ion stock and Pfd. stock of Charlottesville and Al- 
emarle Railway Company and all the Common stock 
f Virginia Northern Ice Corp.; also a secondary 
en on Common stock of Middle Virginia Power Co. 
‘the Indenture contains provisions permitting the 
10dification or alteration thereof, or of any supple- 
1ental indenture, with the assent of the Company 
nd of the holders of not less than 75% in aggregate 
rincipal amount of the outstanding bonds, not in- 
luding any bonds owned by the company; provided, 
mong other conditions that any such modification or 
Iteration shall not permit (a) the extensions of the 
laturity of any bond, or the reduction in the rate of 
iterest thereon or any other modification in the terms 
f payment of such principal or interest, without the 
jonsent of the holder of such bond; or (b) the creation 
y the Company of any lien ranking prior to or on 
parity with the lien of First Mortgage and Refunding 
adenture with respect to any of the properties mort- 
aged thereunder; or (c) in the opinion of the Trustee, 
hy impairment of security. 

‘Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%, and agrees to reimburse the resi- 
ent holders of these bonds, if requested, within 60 
uys after payment, for the personal property tax in 
ie States of Connecticut, Pennsylvania and California, 
ot exceeding four mills per annum, State of Mary- 
md not exceeding four and one-half mills per annum, 
ad District of Columbia not exceedinig five mills 
er annum and also for the income tax, not exceeding 
7, on the interest thereon in the State of Massa- 
qusetts. 

Original Offering—First publicly offered ($11,- 
0,000 Series “A” 5%4s) in March 1926, at 97 and 
iterest, to yield about 5.75%, by E. H. Rollins & Sons, 
lyth, Witter & Co., H: M. Byllesby & Co., Inc., 
owe, Snow & Bertles, Inc., Eastman, Dillon & Co., 
ad A. E. Fitkin & Co., New York, etc. 


(2) 
897,000 VIRGINIA PUBLIC SERVICH CO. 20-YHAR 6% 
SINKING FUND GOLD DEBENTURES; DUE FEB. 1, 1946 


‘Dated February 1, 1926. 

‘Interest Payable February and August. 1 in New 
ork and Philadelphia. 

‘Denominations—Coupon, $500 and $1,000; principal 
ay be registered. 
|Trustee—Fidelity-Philadelphia Trust Co., 
Aphia, Pa. 

‘Purpose of Issue—The proceeds of these Deben- 
Tes, together with the proceeds of $11,500,000 First 
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Mortgage and Refunding Bonds and $3,000,000 7% 
Preferred Stock, were used for and in connection with 
the merger and acquisition of properties above de- 
scribed, and for the retirement of outstanding obliga- 
tions of the companies which were parties to such 
merger, and to furnish additional moneys to connect 
by transmission lines the properties in western and 
southern Virginia, together with other additions and 
betterments. 

Callability—Subject to call on the first of any month, 
on 30 days’ notice, as a whole or in part, at 105 and 
interest, reducing 14 of 1% for each year elapsed from 
Jan. 31, 1926 up to maturity. 

Sinking Fund—Company agrees to retire through a 
sinking fund $50,000 principal amount of these Deben- 
tures every six months beginning Feb. 1, 1927, which 
will be sufficient to retire approximately 38% of the 
entire issue before maturity. 


Exchange Privilege—National Public Service Corp. 
has agreed to exchange a limited number of these 
Debentures in Class “A” Common stock of National 
Public Service Corp., with a cash adjustment of ac- 
crued interest on the Debentures and accrued divi- 
dends on the said stock at the rate of $1.60 per share 
per annum on the following terms: Debentures up to 
but not exceeding $500,000 principal amount in each 
of the following years will be accepted in exchange for 
(a) 40 shares for each $1,000 principal amount of De- 
bentures during the year ending April 30, 1927, (b) 35 
shares for each $1,000 principal amount of Debentures 
during the year ending April 30, 1928, and (c) 30 shares 
for each $1,000 principal amount of Debentures during 
the year ending April 30, 1929. This privilege will 
extend to the Debentures first presented for exchange 
in each of said years and will’expire at the end of each 
of said years to the extcut not exercised by that time. 
This Class “A”? Common stock, in addition to certain 
participating features, is entitled to priority as to divi- 
dends over Class “B’” Common stock, to the extent of 
$1.60 per share per annum. Such dividends are cumu- 
lative to the extent earned in any calendar year, and 
have been paid regularly since issuance. 


Security—A direct obligation of the Company, which 
covenants that if upon notice, as provided in the Trust 
Agreement, the holders of one-third in amount of the 
Debentures outstanding thereunder shall object there- 
to, it will not hereafter issue any bonds, debentures, 
notes or other obligations payable more than 12 
months from the date of issuance thereof other than 
(1) purchase money obligations, as defined in the 
Trust Agreement, (2) First and Refunding Mortgage 
Bonds and (3) underlying bonds to be deposited under 
the First and Refunding Mortgage. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the resi- 
dent holders of these debentures, if requested within 
60 days after payment, for the personal property tax 
in the States of Connecticut, Pennsylvania and Cali- 
fornia, not exceeding four mills per annum, State of 
Maryland not exceeding four and one-half mills per 
annum and District of Columbia not exceeding five 
mills per annum and also for the Massachusetts In- 
come Tax, not exceeding 6%, on the interest. 

Original Offering—First publicly offered ($5,000,- 
000) in April, 1926, at 9614 and interest, to yield about 
6.30%, by E. H. Rollins & Sons, Blyth, Witter & Co., 
H. M. Byllesby & Co., Inc., Howe, Snow & Bertles, 
Inc., Eastman, Dillon & Co., and A. E. Fitkin & Co., 
New York, etc. 
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(3) 
$900,000 NEWPORT NEWS & OLD POINT RY. & ELECTRIC 
CoO. FIRST (CLOSED) MORTGAGE GOLD 5s; DUE NOVEM- 
BER 1, 1938 


Dated November 1, 1898. 

Interest Payable May and November 1, at Alex. 
Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Maryland Trust Co., Baltimore, Trustee. 

Callability—Subject to call on any interest date on 
60 days’ notice. 

Security—A first lien on 19.38 miles of line owned 
and on all other property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(4) 
$52,000 CITIZENS RY., LIGHT & POWER CO. FIRST GOLD 

5s; DUE MAY 1, 1940 

Dated May 1, 1900. 

Interest Payable May and November, at office of 
Alex. Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Maryland Trust Co., Baltimore. 

Provisions of Issue—In addition to the bonds out- 
standing, $748,000 are deposited as collateral security 
for Newport News & Hampton Ry., Gas & Electric 
Co. First and Refunding 5s of 1944. 

Callability—Subject to call on any interest date at 
110, on 60 days’ notice. 

Security—In addition to being a first mortgage, 
these bonds are also secured by part of $75,000 New- 
port News Gas Co. First 6s. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(5) 


$37,000 NEWPORT NEWS & OLD POINT RY. & ELECTRIC CO. 
GENERAL (CLOSED) MORTGAGE GOLD 5s; DUE MARCH 
1, 1941 


Dated March 1, 1901: 

Interest Payable March and September 1, at Alex. 
Brown & Sons, Baltimore, and company’s agency 
in New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Maryland Trust Co., Baltimore. 

Provisions of Issue—Authorized, $4,000,000; mort- 
gage closed. In addition to the bonds outstanding 
$1,057,000 are deposited as collateral security for New- 
port News & Hampton Ry., Gas & Electric Co. First 
and Refunding 5s of 1944. 

Security—In addition to being a second mortgage 
on the property, the bonds are also secured by de- 
posit of the stock of Citizens Ry., Light & Power Co., 
and the Newport News Gas Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(6) 
$46,000 HAMPTON ROADS TRACTION CO. FIRST GOLD 4145; 

DUE JANUARY 1, 1931 

Dated December 30, 1905. 

Interest Payable January and July 1, at office of 
Alex. Brown & Sons, Baltimore, Md. 

Trustee— West End Trust Co., Philadelphia. 

Provisions of Issue: A uthorized, $700,000; mort- 
gage closed. In addition to the bonds outstanding, 
$654,000 are deposited as collateral security for New- 
port News & Hampton Ry., Gas & Electric Co. First 
and Refunding 5s of 1944. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(7) 


$3,745,500 NEWPORT NEWS & HAMPTON RAILWAY, GAS & 
ELECTRIC CO. FIRST AND REFUNDING GOLD 5s; DUE 
JANUARY 1, 1944 


Dated February 2, 1914. 

Interest Payable January and July 1, at office of 
Alex. Brown & Sons, Baltimore, Md., or at its agency 
in New York. 
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$100, $500 and $1,000; | 


Denominations—Coupon, 
principal may be registered. 
Trustee—Maryland Trust Co., Baltimore, Md. 
Provisions of Issue—Authorized, $7,500 ,000 ; jasueg 
$4,778,500, of which $1,033,000 are held in treasury, 
Of the remaining bonds sufficient are reserved to re- | 
tire prior liens, and the remainder are held in escrow 
to provide funds sufficient for the payment of i imptotas 
ments and extensions in the future. 


Callability—Subject to call at 105 and interest on 


any interest. day upon one month’s notice. 
Sinking Fund—None. 


; 


Security—Secured by deposit of $748,000 Citic | 


Ry., Light & Power Co. First 5s; part of $75,000 
Newport News Gas Co. First.6s; $1, 057,000 Newport 
News & Old Point Ry. & Electric Co. General Mort- 


gage 5s, and $654,000 Hampton Roads Traction Co. | 


First ATs. 


Tax Provisions—Company pays Normal Federal le 


come Tax up to 2%. 


Legal Opinion— Ritchie, Janney & Griswold aan | 


Venable, 
Braxton and S. Gordon Cumming, Hampton, Va. 


Baetjer & Howard, Baltimore, and E. M. 


Original Offering—First publicly offered ($2,000,- | 


000) in December, chen? at 91 and interest, to Bh 
5.65%. 


(8) 
$2,000,000 SOUTHSIDE VIRGINIA POWER CO. FIRST coup 
5s, SERIES A; DUE FEBRUARY 1, 1956 
$1,400,000 SOUTHSIDE VIRGINIA POWER CO. FIRST GOLD 
SERIES B; DUE JANUARY 1, 1929 ieee 


Dated February 1, 1926. 


Interest Payable, Series A, February and Acne | 
1, at Bank of America, New York. Series B are non-— 


interest bearing to January 1, 1927 and from Jan. 1, 


1927 to%Jan:; 1 1928 at 234% : from Jan. 1, 1928 to 


maturity at 5%. 
Bank of America, New York. 
Coupon, 
principal may be registered. 
Trustee—Bank of “America, New York. 


$1,000. and mmltiples 


Interest paid January and Tuly 1 at 


Provisions of Issue—Authorized and outstanding, 


$2,000,000 Series A and $1,400,000 Series B. — Bac 


Callability—Subject to call on any interest date ‘on 


30 days’ notice at par. 


Security—Both series are secured equally by a fest a 


closed mortgage on entire property of the former | 
Underlie $12,450,000 


Southside Virginia Power Co. 
Virginia Public Service Co. First and Refunding 534s 
of 1946, which mortgage provides for retirement. 


} 


Tax Provisions—Company pays Normal Federal In- | 


come T’'ax up to 2%. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED > 
DECEMBER 31, 1927. 


$5,890, 584 


Gross earnings: .ij40. “iyo Gath eee 

Operating exp., maintenance and taxes ........... 3,588, 209 

Retirement appropriations .. .¢0\. 4:5 ee Ky '361 
Net*edfiiings 02 . ROY RES, OTS, Sa tL 951,014 — 

Bond & other interest chargésu di. 020, GES. : 1,38 85,993 , 

Amortization of debt discount & expense ......... 8,145 _ 
Net income tor yéar U5. LIS iGs 3. Sie $516,876 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Plant and property at reproduction 
cost new per appraisal, plus addi- 


tions at cost 


$32,580, one $30,967, me 
68, 60,4 


Miscellaneous investments ........... 511 

Special deposits 212. 2Q292010, Bil kcs 11,128 174 f486 
Cashel. (CN O08 1 te tae eae geen sane 233,868 334, 355 
Notes and accounts receivable ........ 853,462 779, 315 
AcCruedainterestyLecel valerie ees 1,174 
Materials,and»suppliesansanucoamemeae 716,623 623,489 
PrepaygnenteaAb yn chet... se. ecw en WKY Se 
Expenditures applicable to futuré opera. ........ 70,939 
Sin kator sre: 26s Ss aed Sa eee eae 846... sae 
Unamortized debt discount & expense. 1,412,508 
Miscellaneous deferred debits ......... 26,118} 1,610,784 
Commission & expense on capital stock 236, 074 


Cee ews er te ve ep heh ear sec eT Soke) Or RNs) a. alT sie 


$36,149,938 $34,620,910 


‘CONSOLIDATED BALANCE SHEET, DEC. 31 (Continued) 


Liabilities— 1927 1926 
Meamon ‘stock! 7... 22 oP Aah AS $1,482,328 $835,683 
referred stock: .....0....: ead. 5h 4 4,038,500 3,487,700 
ayments on 7% Pfd. stock subscrips. FOdDe ‘ap fo) babes 
a See yeasts erga ere 25,527,500 24,630,500 
. EG il RR deat ictal ia 242,500 185,900 
fi@eounts payable 0) 6) 2. eT 175,375 432,420 
lccrued interest, taxes, etc. 4... 2.0/8": 491,156 639,791 
ue to affiliated companies ........... 905,495 1,337,318 
onsumers’ & line extension deposits. . 146,496 133,658 
nredeemed tickets & coupons ....... 7th Tee oe & 
immtemment resenyes) f..i¢mny.....---.- 2,442,463 

BPE TESCIWES 35.05. 6 ulh fo; oe sesso yy 277,801 2,549,210 
MEMS: ORD eR. oe ea Ree eee 315,571 388,730 


Total $36,149,938 $34,620,910 
Officers: Harry Reid, Pres., Bronxville, N. Y.; C. B. 
Veigler, V-P. & Treas., Teaneck, N. J.; A. E. Burns, 
'=P., Maplewood, N. J.; Leo Loeb, V-P., Upper Mont- 
Mic, N. JoxP. B. Shaw, V-P., Summit, N.J.;.F. W. 
ing, V-P. & Gen. Counsel; A. W. Higgins, Exec. 
"<P., Charlottesville, Va.; W. R. Porter, Special V-P., 
ifollis, N. Y.; W..W.-Bell, Sec. & Asst.,Treas., Forest 
‘fills, N. Y.; R. L..Hook, Asst..Sec., New York; L. W. 
‘an Bibber, Asst. Sec. & Asst. Treas., Charlottesville, 
lia. 

‘Directors: A. E. Burns, Maplewood, N. J.; A. W. 
liggins, F. W. King, Charlottesville, Var SB Stave 
jummit, N. J.; Harry Reid, Bronxville, N. Y.; George 
1) Warfield, Alexandria, Va. ; C..B. Zeigler, Teaneck; 
le J. 4 

Corporate Offices, Charlottesville and Newport 


‘Tews, Va. New York Office, 57 William St. 


‘ 


NEWPORT GAS LIGHT COMPANY 
'History—Incorporated in 1853. Serves population 
£ 30,000. Annual output, 214,000,000 cu. ft. Miles 
f mains, 7314. No. of meters, 6,000. Public lamps, 
193. Prices: First 100 ft., 61. cts.;. next 10,000 ft., 
1.45 per 1,000; next 30,000 ft., $1.35 per 1,000; next 
0,000 ft., $1.25 per 1,000; minimum charge, 50 cts. per 
1onth; discount, 10 cts. per 1,000 ft. for prompt pay- 
ent. 

Litigation—Refusal of the management of Company 
) recognize the transfer of a large block of shares 
— Company said to have been acquired in May, 1927 
ly Utilities Power & Light Corp., to a group of indi- 
liduals said to be connected with or interested in 
Jewport Electric Corp., a subsidiary of Utilities 
vower & Light Corp. at the annuah meeting of Com- 
any on January 9, 1928, led to the election of two 
‘ets of officers and directors. The group of minority 
tockholders on Jan. 7, 1928 obtained a temporary 
qyjunction from Judge Capotosto in Superior Court 
1 Providence, R. [., restraining Company from further 
eclining to make the transfers of stock. .The matter 
vas under litigation in May, 1928. 

te CAPITAL STOCK 

Authorized and outstanding, $500,000; par. $100. 
tock transferred at Company’s office. Annual meet- 
ag, second Monday in January. 

_ Dividends—Recent payments have been as follows: 


PACU h 8-6 et cw) es 0 ae 


| 
| 
\ 


te, 0%; 1925, 5%; 1926, 6%; 1927, 6%; payable 
iMarterly J, A, J & O. 

FUNDED DEBT 
tS None. 
INCOME ACCOUNT, YEARS ENDED NOVEMBER 30 
i (Latest Available) 
| 1926 1925 1924 
Yperat. income (net sales) $246,717 $235,255 $223,142 
*roduction expense (net) . 112,682 116,654 128,493 
Jistribution & general exp. 45,841 41,010 41,544 
Profit from operations .. $88,194 $77,591 $53,105 
Aiscellaneous income ..... 3,124 5,950 7,860 
ra CROP MBTIIS, 1d, $91,318 $83,541 $60,965 
Meerest. (ner! dedi. wo $11,223 $11,490 $10,538 
MeL «brio hs < ert 17,528 16,924 14,208 
2epreciation 2a EA 14,318 13,355 6,162 
Xeserve for bad debts ..... 1,559 Toolhe £8 ay. 
Net profit for year ..... $46,690 $40,111 $30,057 
farnings Per Share ...... $9.33 $8.02 $6.00 
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GENERAL BALANCE SHEET, NOVEMBER 30 
(Latest Available) 


Assets— 1926 1925 1924 
Plant, meters, equip., etc... $890,157 $856,462 $829,455 
Less depreciation ......... Sit ae 28,564 25,118 
BRIAN CECE OES CUA: $859,026 $827,898 $804,337 
Gashors auc: acerner- jos - 7,606. 6,748 7,966 
Inventories .).. 2+...» steueg 28,214 27,122 32,790 
Accounts receivable ....... 20,339 18,075 18,835 
Eipvostmentsy tS.) tr 2,200 1,600 400 
Prepaid \int., ‘etc. §24 Sieo ph, 867 893 2,832 
Teta arr ey Oe 918 252 
Liabilities $ 8, $882,336 $865,760 
Capital stocks rete von or $500,000 $500,000 $500,000 
Mortgages 2-2)000 5, DOr 126 143,500 143,500 145,000 
Notes &accts: payable .... 91,190 72,616 74,277 
Customers’ deposits ....... 9,483 9,953 9,083 
Accrued int. & payroll |. 3,907 4/227 3,595 
Reserve tothmaxes' 0-9... 10,200 9,800 7,261 
Surplugiwer tron 1. e, 159,972 142,240 126,544 
nS Se a a te 
EAL Ma en 5 « $918,252 $882,336 $865,760 


Officers: Packer Braman, Pres.; Edward A. Sher- 
man, Sec.; Geo. ‘B. ‘Austin, Treas., Newport, R. I. 
Directors: Packer Braman, Edw. A. Sherman, J. K. 
Sullivan, Charles Tisdall. 

Office, Newport, R. I. 


» MUNICIPAL RAILWAY OF 
SAN FRANCISCO 


History—A municipal corporation operated under 
the direction of Board of Public Works, City and Coun- 
ty of San Francisco. : 

Mileage! (Single . Track) June. 30, 1927—-Track 
owned and operated, 64.55 miles; track owned and op- 
erated jointly with Market St. Ry. Co., 5.15 miles— 
total operated track, 69.70 miles; non-operated track, 
sidings, turn-outs, etc., 4.42 miles—total single track, 
74.12 miles. In addition company operates four bus 
routes, totaling 11.89 miles. Gauge, 4 ft. 8% in. Rails, 
girder, 106 Ibs. Operated by overhead trolley. 

EQUIPMENT, YEARS ENDED JUNE 30 


; 1927 1926 
No. of passenger cars owned .......... 224 209 
INGUBODUWOLrkRGatSs .OWNEd Ah. sly cries 6 6 
Mo woru buses lawemed. 2 as en ake 19 is 

Total No. of cars & buses owned .... 249 228 


OPERATING STATISTICS, YEARS ENDED JUNE 30 


1927 1926 
Revenue passengers carried .......... 68,820,375 68,778,892 
Free transfér passengers carried ...... 14,240,492 14,062,150 
Free pass. (employees, police, etc.).... 542,785 549,866 


Total passengers carried 83,603,652 83,390,908 
CAPITAL STOCK 


None. 


FUNDED DEBT 


(1) 
$665,000 GEARY STREET 1910 ISSUE 414% BONDS; DUB $95,- 
000 ANNUALLY TO JULY 1, 1934 


~ Dated July 1, 1910. 

Interest Payable January and July 1. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—City Treasurer, San Francisco, Cal. 

Provisions of Issue—Total issued, $1,900,000; out- 
standing June 30, 1927, $665,000. 

Purpose of Issue—Issued to provide for construction. 

Callability—Not subject to call. 

Sinking Fund—None provided. 

Guaranty—Guaranteed, principal and interest, by 
City and County of San Francisco. 

Security—Secured by City and County of San Fran- 
cisco taxing power of supervisors. 

Tax Provisions—Bonds are tax free. 

(2) 

$30,000 MARKET STREET 1910 ISSUH 414% BONDS; DUE 

$3,000 ANNUALLY TO JULY 1, 1934 

Dated July 1, 1910. 

Interest Payable January and July 1. 


1840 


Provisions of Issue—Total issued, $81,000; outstand- 
ing June 30, 1927, $30,000. 

Other details of this issue are the same as those of 
the Geary Street 1910 issue described above. 
$2,600,000 MUNICIPAL 1913 ie 5% BONDS; DUE $100,000 

ANNUALLY TO DECEMBER 1, 1952 


Dated December 1, 1913. 
Interest Payable June and December 1. 
Provisions of Issue—Total issued, $3,500,000; out- 
standing June 30, 1927, $2,600,000. 
Other details of this issue are the same as those of 
the Geary Street 1910 issue described above. 
INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 1926 
Passenger revenue ial pea ole. $3,398,187 $3,395,950 
Miscellaneous crevenue aucun s. on caus 21,887 14,016 
Total revenue .,.... ee ay $3,420,074 $3,409,966 
Interest on securities owned .......... 46,642 43,467 
‘Total: incomes mee sy Sewn 3 wen See $3,466,716 $3,453,433 
Operating expenses: 
WiaylandystniGrures font schist ens $144,876 $134,911 
Biquipimie mite egeie eves lee ON Ce 212,598 200,366 
PO WG ee Ae (ee ORS HaiN  Miered ati.) A AU Ye a aE aa 488,144 488,812 
Conducting, vtransportationy %...)..42 Jost. 1,843,837 1,694,705 
i Baers GSE k seit ATC ARENT US Ray al ea iM he PN 74 Ne aaa Ree Nad 
General and miscellaneous ........... 190,027 186,352 
Total operating expenses ¢...y..6..° $2,879,906 $2,705,146 
Ballanicentiiey ei 2 la eM AN Baca 586,810 748,287 
Tnterestuon. ttinded, debt xp i564 <2 te 167,768 £77,133 
Provision forsdepreciation <1: 522... o: 247,362 398,789 
Provision foraccidentsuewi tisk win 84,955 106,088 
BRE re eket tes, CRD ropaacaieers nan MPN earn a ie 318,271 318,010 
Bire Wipsinhameciex, fasta te wml tease dare: 5,138 4,952 
Net charges and credits to income.... Sioa aie peyogs y el 
‘Potal deduchotis wow. kee OO SANS $827,038 $1,004,972 
Deficit ‘aiteriiehanges-- eo taeh eecen et $240,228 $256,685 
GENERAL BALANCE SHEET, JUNE 306 
Assets— 1927 1926 
Total property investment... o0,8 wile ny severe $8,969,135 $8,570,281 
Cash with Treasurer: 
Municipal Ry. bond redemption funds 101,100 97,100 
Municipal Ry. operating fund...... 212,004 293,378 
Municipal Ry. bond int. funds...... 26,260 29,470 
MISC. WACCESNPECEIVADIC osc tcssistatetere tr ontenms a 7,742 26,203 
Materials, andisupplics /sivad tice eek a tates 289,515 170,150 
Accrued interest receivable........... CA CALE RUD ae 
Superintendent’s contingent fund 4,000 4,000 
Cash and securities with Treasurer: 
ANecident ‘resenveitund yoo ie ski eek 125,094 109,739 
Depreciation reserve fund ......... 295,939 121,937 
Dieprecia tlonie hutch gy... cd: clown itanss ce 959,422. 1,132,057 
Compensationwins: fimd 2 0 rs eee 2,800 131,297 
Wnadjusted debits yi een ee were nae 84,428 154,041 


61a ceo bat io ANN eR hCG HAA ea $11,080,168 $10,839,653 

Liabilities— 
Riaridedi*debtst anc: on, os eee eevee. vane $3,295,000 $3,493,000 
Audited accts. & wages payable...... 406,716 241,430 
Misehiaccountsy payables. ria teas toe 30,043 28.489 
Maturediunt unpaid sii. Seon wees was 26,260 29,479 
Matured funded debt unpaid. ......... 101,100 97,100 
Acer wed cine eM 6c sin. inw ae. ores mE 10,833 11,250 
Reserve “for, depreciation, ai01 7). se 2a: 3,834,891. -« 3,631,178 
Othet reserves iu! 4 pew le alan Oriana. 183,833 194,287 
Surplus xs sprecncieieniahs a eeu au Nienen eas ler ces tere 3,191,492 3,113,449 

Wotale Me) Re. LR ee Baus ya $11,080,168 $10,839,653 


Officer: F. Boeken, Supt. 
Address, Board of Public Works, San Francisco, 
Cal. 


THE CUCAMONGA WATER CO. 


History and Properties—Incorporated Dec. 31, 1887, 
in Cal. This is a mutual water company, furnishing 
irrigation and domestic water to shareholders.. Owns 
about 400 acres of water-bearing land, pumping plant, 
reservoirs and pipe lines. Franchise expires in 1937. 
Owns entire capital stock of Cucamonga Investment 


ies CAPITAL STCCK 
Authorized, $500,000; ‘outstanding, $444,430, par, 
$100:"Afinual:meeting, third: Monday in: November. 
FUNDED DEBT ats / 
$128,000 First Serial 6s; dated Jan. 1, 1923: due 
$8,000 anually on Jan. 1, until 1943; int. Jan. and July 1, 


PUBLIC UTILITIES | 


at First National Bank, Los Angeles, Cal. Couper 
$1,000; principal may be registered. Authorized an’ 
issued, $160,000, of which the above amount outstanc 
mg Oct. 31, 1927. Los Angeles-First National Trus 
& Savings Bank, Los Angeles, Cal., Trustee. A firs 
lien on land and water rights. Company does not pa 


Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED OCT. 31. © | 


(1926 figures not reported) by at 
; 1927 1925 1924 
Earnings from oper., etc... $9,793 $5,957 $3,21) 
Assessments received ..... 59,955 72,949 76,39. 
Total receipts .......... $69,748 $78,906 —- $79,61. 
Opers éxp. &' taxes wet 0), 38,069 52,564 61,73 
Net earnings ...-/...+-. $31,679 $26,342 — $17,88 
Bond -anteresty a0. 0.0 oe 7,920 8,896 9,36 
Other «deductions sen 3,118 3,208 2,06 
Surplus ‘forcyeabstet... $20,641 $14,238 $6,45 
GENERAL BALANCE SHEET ‘e 
(1926 figures not reported) | 
FOC Ms Nov. 1, Nov. 1, 
Assets— 1927 1925 1924 | 
Property and equipment ... $699,107 $636,100 — $607,18 
Cucamonga Invest.'Co. stock, i...:... 15,250 15,25) 
Due from Cucamonga In- a 
vestinent “Co! >. 2°) EC AIO TCO eae 58,328 | 
aS PhD Tey a Ea Ni ns Oa 6,254 3,985 5 4,66. 
Notes, receivable ......,. oc... LE. 206 ui: saunas cae ; 10. 
Accounts receivable ....... 82058 oa ie a) 
Deferred charges sjrecsse ows 4,456 5,683 6,35. 
NC ee anual $730,071 $719,296 $692,74 
Liabilities— 7 
Capital, stock 2 a: ug Sins 2 feb $444,430 $442,400 $436,97 
Premium on capital stock.. 3,730 3,615 3i5 
Founded: debts 2 Seve 128,000 144,000 152,00 
Notess payable). “AUG ga 23,000 42,000 27,50 


Accounts payable 
Profit andiloss..) sana i 


130,849 87,266 73,02) 
Total? $730,071 $719,296  $692,74) 
*Consolidated Balance Sheet. oe] 
Officers: W. J. Kincaid, Pres. & Gen. Mer.; F. A 
Lucas, V-P.; Ora C. Croswell, Sec.; First’ National 
Bank, Cucamonga, Cal., Depositary; Edward Mot) 
singer, Supt., Cucamonga, Cal. cee | 
Directors: F. A..Lucas, W.. J.; Kineaid, Hla 
Ahemas, J. H. Klusman, F. B. Van Fleet, Cucamonga} 
yal | 
Office, Cucamonga, Gal, a 


SOUTHERN STATES UTILITIES | 
COMPANY Hi 
History—Incorporated in Delaware. Company 
through subsidiaries, operates a general telephon 
business in 34 counties in the states of North Carolina 
Virginia and West Virginia. The Company’s sub! 
sidiaries include the following: Horton’ Telephoni 
Co., International Telephone Co., Randolph Tele. 
phone Co., Granville Telephone & Electric Co. and 
Mocksville Telephone Co., all in North Carolina; Pagd 
County Farmers Mutual Telephone Co., Dan Rivei 
Telephone Co., Victoria-Kenbridge Telephone Co. 
Farmville Telephone Co.,, Royal 


Telephone Co.) 


Co. all of Virginia; South Branch Telephone Co.) 
Lewis-Upshur Telephone Co., Salem-West Unior) 
Telephone Co. and Clay District Telephone Co., al 
in West Virginia, and Bachelors’ Hall Telephone Co 
The communities served include North Wilkesboro 
Mount Airy, Leakesville-Spray, Ashboro, Mocksville” 
in North Carolina; South Boston, Shenandoah, Farm: 
ville, Luray, Blackstone, Crewe, Front. Royal, Victo: 
ria, Altavista, South Hill, in Virginia; Romney! 
Weston, Buchanan, Adrian, Shinston, Salem, West 
Union, Moorefield, Petersburg, in West Virginia 
Total poptilation served is estimated at 135,000 
Number of exchanges, 67. i yc 


' CAPITAL STOCK 

Authorized, 50,000 shares Common of no par value 
ad $1,500,000 6% cumulative Pfd., par $100; out- 
randing, 25,000 shares Common and $600,000 Pfd. 
‘he Common stock is owned by John T. Johnston, 
Milwaukee. No further details available. 

FUNDED DEBT 


,500,000 ONE-YEAR 5% SECURED GOLD NOTES; DUE 
‘MARCH 15, 1929 

Dated March 15, 1928. 
Interest Payable September 15 and March 15 at 
‘ontinental National Bank & Trust Co., Chicago, or at 
irst National Bank of New York. 
Denominations—Coupon, $500 and $1,000; princi- 
al may be registered. 
'Trustee—Continental National Bank & Trust Co., 
hicago. 

Provisions of Issue—Authorized amount, unlimited ; 
sued, $1,500,000. No additional notes may be issued 
aless a certificate, filed with the Trustee, covering 
period of 12 consecutive calendar months within 
te 15 calendar months immediately preceding the 
ate of filing of the application for additional notes, 
all disclose that the net consolidated earnings 
which are such earnings as defined of subsidiaries 
dplicable to securities deposited under the Trust 
greement) have been at least 2% times the annual 
terest charges on all notes issued under the Trust 
greement, including those applied for, plus the an- 
ial interest and dividend charges, if any, on obliga- 
dns evidencing funded indebtedness and Pfd. stock 
the subsidiaries not pledged under the Trust Agree- 
‘ent, all as defined in the Trust Agreement. 
Purpose of Issue—Proceeds from the sale of these 
otes were used in part for acquisition of properties, 
t betterments and improvements and for other 
wWporate purposes. 

‘Callability—Subject to call at any time on 30 days’ 
tice at 100% and interest. 

Security—Notes are the direct and primary obliga- 
on of the Company and are secured by deposit of 


| 
- 


be 


PUBLIC UTILITIES 


{\ 


1841 


Common and Pfd. stock of subsidiary companies. 
The Trust Agreement provides that no indebtedness 
of the present subsidiaries other than current indebt- 
edness shall hereafter be created, and that any sub- 
sidiary hereafter constituted such, shall not, after the 
date of becoming a subsidiary, create any indebted- 
ness other than current indebtedness, excepting, how- 
ever, in each case indebtedness evidenced by obliga- 
tions pledged under the Trust Agreement. 

Tax Provisions—Company pays Normal, Federal 
Income Tax up to 2%. 

Legal Opinion—Chapman & Cutler, Chicago, (for 
the Bankers) and Glicksman & Gold, Milwaukee, (for 
the Company). 

Original Offering—First publicly offered ($1,500,- 
000) in April, 1928, at 99 and accrued interest to 


‘yield over 6% by R. E. Wilsey & Co., Inc., Chicago 


and Beverley Bogert & Co., New York. 


CONSOLIDATED EARNINGS, YEAR ENDED 
DECEMBER 31 1927 


Guoge income Favs ts d. Habe Hh okt pc aMlele Sake ctw $306,046 
Operating expenses, including maintenance and 

local taxes and amount of earnings applicable to 

minority Common stock owners ............005. 136,688 
Net operating revenues available for interest, depre- 

Clation and Bederal/taxes  nagled PPE wi Lo ie cs $169,358 


CONDENSED CONSOLIDATED BALANCE SHEET, 
DECEMBER 31, 1927 
(Upon completion of present financing) 
Assets— 


Present value of going concern of plant & property $2,390,337 


CAS Pei r. Naeem Ne: ate EIN) EIR 82,481 
Accounts necervable: < cet SAA eG ree yl eee 16,112 
Matenialsiandtstppites tn . .ece te ae cated et a ee 16,000 

9 gr AR Sa bo NEE RRS (0 RR RN: OR $2,504,930 

Liabilities— 

Padded UGepte a:5 55 she aime Metin cS. sa Meee ot $1,500,000 
Notes and accounts payable and accrued items.. 38,112 
Reserve SOmuGeDLeClatOlumercs: (am. Ache tena.) we 346,120 
Stockholders’ equity and minority interests ..... 620,698 


Total $2,504,930 


Officer: John T. Johnston, Pres., Milwaukee, Wis. 
General Office, Milwaukee, Wis. 


NEW ENGLAND POWER ASSOCIATION 


(See Accompanying Map) 


‘History—The New England Power Association is 
‘Voluntary association, formed by a declaration of 
ust dated January 2, 1926, as provided for under the 
ws of Massachusetts. It was formed pursuant to 
e Enlargement and Reorganization Plan and Agree- 
ent, dated Nov. 2, 1925 (see 1927 Manual, p. 2344). 
he plan was prepared by William W. Brooks, 
darles A. Harris and Arthur H. Lowe, constituting 
€ committee, and approved by the various stock- 
iders of the New England Company on Jan. 18, 
26 and thereby New England Power Association 
quired all the assets of The New England Company 
ee 1925 Manual, p. 1376). 
The New England Power Association now controls 
ther by stock ownership or otherwise the following 
Tporations: 
ew England Power Group: 

New England Power Company 

The Connecticut River Power Co. of New Hampshire 
Rhode Island Power Transmission Company 
Bellows Falls Power Company 

Fall Mountain Electric Company 

Bellows Falls Electric Company 

Bellows Falls Canal Company 
| Grafton County Electric Light & Power Company 
| Hartford Water Company 
| Seekonk Electric Company 


The Rhode Island Public Service Group: 
The Narragansett Electric Company 
South County Public Service Company 
The Mystic Power Company 
Bristol County Gas & Electric Company 
United Electric Railways Company 
Lawrence Gas & Electric Company 
The Webster & Southbridge Gas & Electric Company 
The Lowell Electric Light Corporation 
Connecticut Valley Company 

During 1927 The Narragansett Electric Company 
(formerly United Electric Power Co.) acquired the 
assets of and assumed the liabilities of the Narra- 
gansett Electric Lighting Company which company is 
in process of dissolution. ; 

The Webster & Southbridge Gas & Electric Com-. 
pany and The Lowell Electric Light Corporation were 
acquired during the year of 1927. 

For details of the acquisition of Lawrence Gas & 
Electric Co. see 1927 Manual, p. 2350. For details 
of acquisition of Narragansett Electric Lighting Co. 
and United Electric Railways Co., see statement of 
The Rhode Island Public Service Co. in the 1927 Man- 
tial p. 2352. 

The New England Power System constitutes the 
largest power system in the New England states, 


PARKER BUILDING 


je We 3 the Senifice of 
NEW ENGLAND POWER ASSOCIATION 
C.D.PARKER & CO., Inc. 


Reliable Investments Since 1896 


150 CONGRESS ST., BOSTON 
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PUBLIC UTILITIES (New England Power Association) 


furnishing light and power to a territory in Massa- 
chusetts, Vermont, New, Hampshire. and. Rhode 
Island, covering an area of about 9,000 square miles. 
Through its sale of power to local distributing com- 
panies, the system serves light and power to over 
250 communities having a population in excess of 
2,500,000. 

As a result. of its widespread network of trans- 
mission lines, the New England Power System not 
only distributes 1,000,000,000 kilowatt hours of elec- 
tricity to its own customers, but is the medium which 
ties together the great power plants, steam and water, 
of southern New England and New. York State. 

The New England Power System is. made, up of 
the following companies and groups. which .are con- 
trolled through ownership of their entire Common 
stock, except in the case of the: Lawrence ,Gas, & 
Electric Co. and ‘he Lowell Electric (Light, Corp. 
where a majority of the stock is controlled: 

New England Power Co. is the major operating company, 
owning seven hydro plants and two storage reservoirs on the 
Deerfield River in Massachusetts and Vermont, and a steam 
plant at Uxbridge, Mass., in addition to lines, substations and 
other property in Massachusetts and Vermont. This company 
carries on a wholesale power business in these two states. 

The Connecticut River Power Co. of N. H. owns the Vernon 
station on the Connecticut River, together with lines, sub- 
stations, etc., in New Hampshire and Vermont, and does a 
wholesale business in these two. states. 

/ Rhode Island Power Transmission Co. owns substations 
‘and transmission. lines in Rhode. Island. and. serves electric 
utilities and large industrial users in this state. 

Lawrence Gas & Electric Co., of which more than 879 
capital stock is owned, does the entire gas and electric busi- 
ness in Lawrence, Mass. and vicinity. 

The Rhode Island Public Service Co., a holding company, 
controls The Narragansett Electric Company, serving Provi- 
dence and a large portion of Rhode Island, and the United 
Electric Railways Co., operating an extensive street railway 
system and bus lines in Rhode Island. 

Bellows Falls Power Co. and subsidiaries operate in Bellows 
Falls and six surrounding towns in Vermont and New Hamp- 


Gas & Electric Co. 


shire. This group does both a wholesale and retail business. Connecticut river. + 
GROWTH OF SYSTEM, DECEMBER 31 a } 
Gross Net Kilowatt Hour Production —Number of Customers— _ i 
Earnings Earnings Generated Purchased Total Electric Gas Tota 
LONG mies’ Ata cheesy $4,754,558 $2,496,597. 285,737,000 31,913,000 317,650,000 37,614 27,840 65,454 
TOT Te i ARES. RECREATE ee. 5,770,482 2,294,168 334,032,000 48,279,000 382,311,000 41,513 29,710 71223 
POISE aay ewe. SDS, a 7,395,659 - 2,781,702 368,264,000 56,713,000 424,977,000 43,454 31,062 74,51 
TOLD STE Ras MOE 8,645,254 3,199,892 396,041,000 73,361,000 469,402,000 48,984 31,647 80,631 
VO 20 Rage SSNS UTS IE 11,555,690 3,855,965 459,821,000 104,958,000 564,779,000 57,576 32,929 90,508 
LOZ CRE Re aa 19,243,786 5,508,455 531,840,000 60,567,000 592,407,000 67,286 33,510 100,79 
LOZ ZR SAY Saree ee ae 20,930,487 6,587,756 611,493,000 70,278,000 681,771,000 83,345 35,265 118,61¢ 
1 O23 eer eee 23,211,431 6,783,526 715,920,000 98,866,000 814,786,000 99,739 36,983 136,722 
DOR Are Ary reerent in esa dt te 23,641,581 7,127,483 722,677,000 86,668,000 809,345,000 116,157 2 $38,232 (154,385 
2 Seen ee eas ae 24,741,606 8,721,940 805,131,000 140,360,000. 945,491,000 129,771 38,282 168,052 
NO Z Oran the cre Mie Py eee 26,662,731 10,299,571 878,212,000 120,918,000 999,130,000 144,846 38,818 eH 
DO ZT Dee onsen tae 28,778,661. 12,645,717. 982,269,000 122,249,000 *1,104,518,000 190,830 3,96 234,797. 


NOTE—In this table data of the newly acquired companies has been included for comparative purposes. 
United Electric Railways Co. date from 1921 only, when consolidation of the railway properties in Rhode Island was effected. 


CAPITAL STOCK 


Authorized, 1,200,000 shares Common of. no par 
value and $53,025,000 6% cumulative Pfd., par, $100; 
(increased from 600,000 shares Common and $30,000,- 
000 Pfd. Dec. 3, 1926); outstanding, 824,069 shares 
‘Common and $33,365,300 Pfd. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is entitled to cumulative divi- 
dends at the rate of $6 per share per annum; is sub- 
ject to call in whole or in part on any dividend date 
on 30 days’ notice at 105 a share and accrued divi- 
dends. It is non-voting except in the default in the 
payment of dividends to the extent of $6, when each 
share will be entitled to one vote. On liquidation or 
termination of Company, is entitled in priority to all 
other shares to $100 a share and accrued dividends, 
provided, that if upon such liquidation or termination 
all the assets of the Company are transferred to a new 
company which assumes all the liabilities of the Com- 
pany and has at that time no other liabilities, and 
which at that time issues and will thereupon have out- 
standing Pfd. stock of at least equal rank with sub- 
stantially like preferences and rights as these Pfd. 
shares, not exceeding in amount the Pfd. and other 


- making a total of more than 850,000 h.p. with the exist! 


*K. W. H. figures include statistics for the whole of 1927 for Lowell Electric Light Corp. and The Webster & Southbridg: 


Grafton County Electric Light &- Power Co. supplies clee 
tricity for all purposes in White River Junction and seven sur) 
rounding towns in Vermont and New Hampshire. Hartfor 
Water Company supplies water for White River Junction, Vt 
and West Lebanon, N. H. , Cy i ii 

The Webster & Southbridge Gas & Electric Company doe 
the entire gas and electric business in Webster, Southbridg, 
and Dudley, and serves six other towns in the vicinity wit} 
electricity. . : 

The Lowell Electric Light-Corporation does the entire elec. 
tric lighting and power business in Lowelly Mass., and. alsc 
serves seven adjoining towns. eLtl @f BOAR 


With the exception of the Grafton County Electri 
Light & Power Co., these companies form a comple 
power system physically interconnected. The com) 
bined generating capacity of the system is 608,000 h.p. 
The Association controls water rights capable of being! 
developed to the extent of about 250,000 h.p. additional, 


ing plants. The system owns 917 miles of high tensio1| 
transmission circuits, at,66,000 volts and higher. Dis! 
tribution to customers at voltage from 13,000 to 44,00 


is made over 508 miles of owned circuits. ) a | 
In March, 1928 a new 60,000 hip. hydro-electric plani 
at Bellows Falls, Vermont, was completed and place 
in operation. This station will add about 135,000,00(, 
k.w.h. per year to the System output. To bring thi! 
output to its point of distribution a110,000 volt, double 
circuit line, 60 miles long, was constructed from Bel 
lows Falls, Vt. to Pratts Junction, Mass., where a new 
substation of 51,000 k.v.a. capacity has been erected, I 
Acquisition of Water Rights—Shareholders of New 
England Power Association in the latter part of 192¢ 
ratified the agreement for purchase of the properties 
of the Connecticut Valley Lumber Co. and the resale 
of its timber lands to a new corporation. New Eng. 
land Power retains the water rights permitting the 
development of approximately 200,000 h.p. on the uppei| 
tt i > 5 FRY 


Ae ee 


Statistics of the 


: 
equal stocks of the Company and no stock sor 
thereto unless and to the extent that the Company 
then has senior stock outstanding, holders of new 
Pfd. shares will be entitled only to receive for each 
share so held one share of such Pfd. issued by the 
new company. Additional classes of stock having 
preference in dividends or in liquidation over present 
Pfd. shall be created only with the consent of 80% oj 
outstanding present Pfd.; additional classes of stock 
ranking equally with present Pfd. as to dividends an¢ 
in liquidation, in addition to the 530,250 shares now 
authorized, shall be created only with the consent of 4 
majority of outstanding present Pfd., except in eac 
such case as may be necessary in order to permit the 
conversion of the outstanding convertible bonds. 

Transfer Agent—Old Colony Trust Co., Boston. 
Registrar—First National Bank of Boston, Mass. 
Annual Meeting—Second Tuesday in March. 
Dividends—Initial dividend of $1.20 a share was 
paid on 6% Pfd. stock April 1, 1926, for the period 
Jan. 18, 1926, to date of payment. Regular quarterly 
dividends of $1.50 a share have been paid since to date; 
payments, J, A, ] & O.1. Initial quarterly dividend of 
37% cents a share on Common stock was paid Oct. 15, 
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LINES AND PROPERTIES OF THE 7 
v ENGLAND POWER ASSOCIATION y Wie 
‘ ’ 
AND INTERCONNECTING COMPANIES 50) j 
> % 
LEGEND “ oN Ry 
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926, which rate maintained to July 15, 1927 inclusive; 
rect. 15, 1927 to date, 50 cents a share each quarter; 
ayments, J, A, J & O15. 

. FUNDED DEBT 
a (1) 
(026,000 NEW ENGLAND COMPANY 30-YEAR 6% SECURED 
SINKING FUND CONVERTIBLE GOLD BONDS; DUE MAY 
1, 1952 BUT CALLED FOR REDEMPTION MAY 1, 1928, AT 
104%, AND INTEREST AT OLD COLONY TRUST CO., 
BOSTON, TRUSTEE 


$25,000,000 5% GOLD Bist Co ae) DUE APRIL 1, 1948 
Dated April 1, 1928. 

Interest Payable April and October 1 at office of 
varris, Forbes & Co., Boston and New York, or at 
arris Trust & Savings Bank, Chicago, or at the option 
‘the Association at the Association’s office or agency 
said cities. rt 
Denominations—Coupon, $500 and $1,000; principal 
ay be registered, and fully registered, $1,000 or 
ithorized multiples. Coupon and fully registered de- 
sntures interchangeable. 

'Trustee—The Old Colony Trust Co., Boston, Mass. 
Provisions of Issue—Issued, $25,000,000. These de- 
wtures were issued for the retirement of short term 
ink loans.and for the payment of other indebtedness 
id for other corporate purposes. 
Callability—Subject to call as a whole or in part on 
ly interest date on 60 days’ notice at 102% through 
pril 1, 1932; at 102 through April 1, 1936; at'10114 
jrough April 1, 1940; at 101 through April 1, 1944; 
(100% through April 1, 1947, and thereafter at 100 
| maturity; in each case with accrued interest. 
‘Security—These debentures are a direct obligation 
the Association, but are not secured by mortgage. 
he Association covenants in the Indenture not to 
edge any of its assets without ratably securing these 
‘bentures, except in case of purchase money mort- 
ies and liens and except in case of pledges in’ the 
jual course of business as security for temporary 
ans and guarantees for terms not exceeding one year. 
/also covenants not to issue any additional funded 
‘bt unless consolidated net earnings (consolidated 
id determined as defined in’ the Indenture) before 
preciation for twelve consecutive months, out of the 
teen months immediately preceding the calendar 
onth of the issue thereof, shall have been at least one 
jd two-thirds times the aggregate of the annual in- 
‘test charges on the Association’s entire outstanding 
inded debt, including the proposed issue, and the an- 
al interest and/or dividend charges on any bonds or 


i 


joore, V-P. & Gen. Mgr.; Archibald R. Graustein, 
‘P.; Frederick S. Pratt, V-P.; William W. Brooks, 
»P.; Carl S. Herrmann, Treas.; Arthur E. Pope, Asst. 
‘eas.; Frederick J. Dunn, Sec.; Richard S. Pattee, 


sst. Sec. 


Executive Committee: Archibald R. Graustein, 
lairman; Floyd L. Carlisle, Frank D. Comerford, 


4 
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PUBLIC UTILITIES 


1927 1926 

WEEASSE IS ross fade eg $181,310,871 $158,650,141 
imecrorders in progress ...'.4....... 1,599,561 437,844 
EE ee re eee 6 4,771,322 5,390,490 
{counts and notes receivable ........ 3,083,266 3,150,964 
imetiais and supplies ............... 2,302,988 2,166,242 
mummerenarees: Jey SP rc Ss. 633,412 553,869 - 
/ets. rec. from employees under sav- 

aes and stock subscription plans.. 248,593 249,821 
docks held for employees’ subscrip. 100,100 124,500 
stricted deposits and cash in sinking 

ER AUT ls. eT LON PLB INS 394,016 1,859,594 
Sm@mrities owned Jo...) li. dena 12,872,048 5,954,443 
lamort. bond disc. & other unadj. 

BET san Oe aes wh ae 2,920,929 2,931,031 
NG SOE sieve. STV L ven low voces $210,237,106 $181,468,939 
(Officers: Frank D. Comerford, Pres.; Samuel C. 
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Preferred stocks of the subsidiary companies held by 
the public. 

Equity—Based on quotations on March 28, 1928 of 
the Common and Pfd. shares of the Association, there 
is a market value equity back of these debentures of 
over $96,000,000. 

Tax Provisions—The Association pays Normal Fed- 
eral Income tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston. 

Original Offering—First publicly offered ($25,000,- 
000) in April, 1928, at par and interest by Harris, 
Forbes & Co., New York; Harris, Forbes & Co., Inc., 
and Baker Young & Co., Boston; Harris, Forbes & 
Co., Ltd., “Montreal, and Harris Trust & Savings 
Bank, Chicago. 

Listed—Boston Stock Exchange. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(Including From Date of Acquisition, Earnings of Subsidiaries, 
But Excluding Non-recurring Gains Resulting From 
Sale of Investment Securities) 


1927 1926 

Gross oper. rev. (after elimination of 

MCA COLSALES) BRAS, oa bn doerd a ccack Ui $27,378,252 $25,504,932 
Chere COMME ea. dice ra... aN 1,400,409 1,157,799 

‘Potal Wconte CATE. 2 DIVINE ..! $28,778,661 $26,662,731 
ExpensesiawLgaGh . SOG with . .vt}...6 $10,827,404 $10,574,126 
Maintenancebd hae, 4a itt hit nats Se fig ae 2,782,269 3,679,273 
Depreciation ...... AOR teh taek HS hth ae 2,687,084 1,392,153 
TAxes 2) PO eae oe ee re eee, Ae 2,523,271 2,109,761 

Total expenses] ete. ‘apis enceigoe. dais g $18,820,028 $17,755,313 

Retutarminye: fees ee ae cnet Okeai es $9,958,633 $8,907,418 

Deductions: 
Interest paid and amort. of discounts $3,854,438 $3,581,871 
Minority int. in earnings of subsidiaries 256,824 266,691 
Preferred & Class A divds. of subs. . 1,369,437 1,287,544 

Fotal’ dedircttots’.. ~. JAVFOG 2orn, $5,480,699 $5,136,106 
Net consolidated earnings ............. 4,477,934 3,771,312 
Pfd. divds.—New England Power Assn. 1,910,422. 1,791,515 

Net earnings applic. to Com. shares 

of New England Power Assn. ..... $2,567,512 $1,979,797 
Earnings Per Share— 

Jini e wy Tals hemes pS AAs Ae ty We mee $13.42 $12.12 

Cicaidmomies . Stree lo os ae aviv Toio7 *3.34 


*Based on yearly average of shares outstanding—761,310 
shares in 1927 and 592,034 shares in 1926. 

NOTE—Including, to the’ extent of the stock interests 
owned, earnings of subsidiaries controlled throughout 1927, 
earnings from June 1, 1927 of The Lowell Electric Light Corp- 
oration and earnings from July 1, 1927 of The Webster & 
Southbridge Gas & Electric Company; but excluding non-re- 
curring gains resulting from sale of investment securities. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Liabilities— 1927 1926 
Compan stack yi das. 686255. vac $41,717,847 $39,365,093 
Beefestnch stock st asthe. oy ogee fla: 5 33,365,300 31,108,500 
Preferred and Class A stocks of subs. 22,407,870 18,576,130 
Minority int. in Com. stock and surplus 

of Subsidiaries! . STU A YR. mse 4,451,506 2,176,154 
Bonds assumed by New England Pow. 

GEO CIANTOTE he oo bot etl ie Es akcnccing lt 1,080,200 2,805,200 
Funded debt of subsid. cos. outstand. 57,719,088 59,529,500 
Warrants payable: . (2 havea? vio. 11,707 40,590 
Noteshpa yee) FLU? tari. ak. SRL 19,302,147 2,999,000 
Accounts: payablet sis: sestiut. aevaes ww 4,074,723 3,391,797 
Dividends, payable, « Bf hrc. ovmrdndn ce 594,333 196,409 
Reserve for depreciation.............. 17,881,877 14,050,269 
Réserve for’ casuaities ie). PA oe 665,436 650,035 
Reserve for equalization and def. maint. ........ 723,770 
Othen reserves ag bis frase. «inn veo ¢ fa 342,946 380,333 
SUSDENSe CLEditS. ga facies ac ohn eee: 3,214,758 3,283,637 
Employees’ stock subscriptions ..... 423,250 367,400 
S@itilad: patda Boca. vo dan THO. 4 1,500,000 1,500,000 
Surplusnéarned) tre gu: Jaga eet eer 1,484,118 325,123 


Oct. SO Oe Se ne $210,237,106 $181,468,939 


George O. Muhlfeld, Philip Young, Henry I, Harri- 
man, John R. Macomber. 

Directors: Floyd. L. Carlisle, Chrm., New York; 
Henry I. Harriman, V-Chrm., Boston, Mass.; F. Hig- 
ginson Cabot, Jr., William K. Dick, Archibald R. 
Graustein, Perry T. Hanscomb, H. Edmund Machold, 
George O. Muhlfeld, Charles E. Norris, Rudolf Pagen- 
stecher, Bayard F. Pope, New York; James T. Hutch- 


1844 


ings, Philadelphia, Pa.; Jacob F. Schoellkopf, Jr., Buf- 
falo, N. Y.; Charles L. Ayling, George B. Baker, Frank 
BD: Comerford, Charles L. Edgar, Harry H. Hunt, John 
R _ Macomber, James J. Phelan, Frederick S. Pratt, 
Philip Young, Boston, Mass.; Edward B. Aldrich, 
_Joseph-}Bodell, Luke C. Bradley, Walter R. Callen- 
der, Arnold B. Chace, Jr., Malcolm G. Chace, Louis C. 
Gerry, Providence, R. I.; John N. Carlisle, Watertown, 


Mass.; Samuel Ferguson, Hartford, Conn. John John- 
ston, Pawtucket, R. I.; Samuel C. Moore, Worcester, 
Mass. 


Office, 50 Congress St., Boston, Mass. 


NEW ENGLAND POWER COMPANY 
(MASSACHUSETTS) 

(Controlled by New England Power Association) 

History and Properties—Consolidated April 27, 
1916, in Massachusetts, as a consolidation of the New 
England Power Company and the Connecticut River 
Transmission Company, both Massachusetts corpo- 
rations, following a decision rendered by the Board 
of Gas and Electric Light Commissioners of the 
Commonwealth of Massachusetts, March 29; 1916. 
The property of the company consits of seven gen- 
erating plants on the Deerfield River, having a ca- 
pacity of 125,000 h.p., two storage. reservoirs ofa 
capacity of approximately 61 billion gallons, and a 
transmission system of 765 miles of 66,000 and 110,000 
volt circuits serving important cities and towns in cen- 
tral Massachusetts, and connecting with lines supply- 
ing important industrial centers in Vermont, New 
Hampshire, Connecticut and Rhode Island, serving a 
total population in excess of 1,000,000. The Company 
also has a steam auxiliary plant at Uxbridge, Mass., 
‘with a capacity of 23,500 h.p. and fifteen substations. 
The Company purchases power by contract from the 
Connecticut River Power Co., which owns a 40,000 h.p. 
hydro-electric plant on the Connecticut River and ex- 
changes power in large quantities with New York 
Power & Light Corp., Turners Falls Power & Elec- 
Etic! Co; Edison Electric Hluminating Co. of Boston, 
and other systems. 

The Deerfield River falls over 1,800 feet between 
Wilmington, Vt., and its junction with the Connecti- 
cut River. The stations now in operation utilize ap- 
‘proximately 1,130 feet of this fall, this company and 
the New England Power Association owning addi- 
tional fall to the extent of about 670 feet. 

The high tension lines built on private rights of 
way under perpetual rights and easements cover 
practically all of the State of Massachusetts west of 
Worcester, among other cities and towns served be- 
ing Adams, North Adams, Fitchburg, Clinton, 
Gardner and Worcester. Connection is also made 
with extensive transmission systems in New Hamp- 
shire and Vermont, and with the affiliated system of 
the Rhode Island Power Transmission Company, 
reaching Providence, Woonsocket and Pawtucket, 
Rhode Island. 

The Company serves large manufacturing interests 
in the above named section of Massachusetts and 
also supplies railroads, street railways, electric light 
companies and municipalities, the current sold being 
about equally divided between manufacturing com- 
panies and public utilities. 

Control—Controlled. by New England. Power 
Association through ownership of entire Common 
stock. 

CAPITAL STOCK 

Authorized, $15,300,000 Common and $6,814,000 6% 
cumulative Pfd.; outstanding, $10,200,000 Common and 
$6,814,000 Pfd.; par $100. The authorized Preferred 
stock was decreased from $9,014,000 in 1926 and Com- 
mon stock ‘increased from $8,000,000 to $10,200,000. 
Authorized Common stock further increased to $15,- 
300,000 about December, 1927. Entire Common stock 
owned by New England Power Association. 


PUBLIC UTILITIES (New England Power Association System) : 


on all bonds outstanding. 


and Massachusetts. 


Preferred Stock Provisions—Pfd. stock has prefer 
ence as to assets as well as dividends and is not sub . 
ject to'call, a 

Profit-right Certiftates OP the Pfd. stock, 12 50. 
shares (issued in 1921) are accompanied by trans 
erable Profit-right Certificates, which entitle th 
holder to $2.50 additional per share per annum fo 
ten years from July 1, 1921, payable quarterly, to b 
paid out of surplus or net earnings otherwise | 
available for Common dividend. 

Transfer Agent—Old Colony Trust Co., 
Mass. | 

Annual Meeting—Third Tuesday in January. li 

Dividends—Original company incorporated in 191. 
and dividends of 6% on Pfd. stock have been regular 
ly paid since that time; payments quarterly, J, A, J é 
O 1. Directors meet for dividend action on first Tues. 
day in M,J,S &D. ft 


FUNDED DEBT . a 


Bost 


genes 4 
$12,223,000 (CLOSED MORTGAGE) FIRST SINKING rum 
GOLD 5s, DUE JULY 1, 1951 | ‘ 
Dated July 1, 1911. ) 
Interest Payable January and July 1, at New Fag 
land Trust Co., Boston, Mass., and Pennsylvania Gri 
for Insurances on Lives and Granting Annuitigs) 
Philadelphia. f 
Denomination—Coupon, $1,000; principal may b 
registered. 
Trustee—New England Trust Co., Boston, Mass. 
Provisions of Issue—Authorized and issued, $14, 
000,000, of which $680,000 cancelled by sinking func 
and $1,097,000 held in the sinking fund uncancellec| 
Callability—Subject to call as a whole or for sink 
ing fund at 105 and interest on any interest date, ani 
any portion callable for the sinking fund at the sam 
price. 
Sinking Fund—Sinking fund of 1% on bonds ou 
standing for five years, began July 1, 1917; beginnin; 
July 1, 1931 1%%. The company agrees to maki 
additional payments (to be used only for purchasi 
of bonds at not exceeding 105) so that the sum of thi 
annual sinking fund and additional payments be 
ginning July 1, 1917, will amount to 1% of bond: 
then outstanding, and beginning July 1, 1921, to i | 


Security—Secured on all property, water rights anc 
plants ; also all transmission lines and sub-stations, etc) 
Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. Pennsylvania State Taxe 
(other than inheritance or successor taxes) will bi 
reimbursed upon written application within 60 day 
after the tax is paid. 
Legal for Savings Banks in Maine, New Hampshir 


Original Offering—$3,000,000 offered in 1912, by 
Baker, Ayling & Co.; $2,000,000 additional by Baker 
Ayling & Co and $1, 000,000 by Kingsley & Adams 
Worcester, Mass., in May, 1916, at 98% and interest) 
$2,800,000 offered in Sept., 1923, at 9614 and interest 
to yield 514%, by Baker, Young & Co., Blodget & 
Co., and Arthur Perry & Co., Boston, etc. 4 


i 

| 

(2) | 

$1,549,000 6% GOLD COUPON NOTES; MATURED AND PAII 
OPF FEBRUARY 1, 1927 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenues: ...... $6,152,052 $6,023,478 $6,088,13; 
Operating exp. & deprec.. 3,105,650 3,044,674  3,429,84: 
Tames Yai oth. TIAGO 547,638 546,449 467,23.) 
Net earnings ......4... $2,498,764. $2,432,355 $2,191,05! 
Other ncome: oe. sense 105,530 78,768 31,51) 
Grossincome (60... <i.) : $2,604,294 $2,511,123 $2,222,574 
Fixed charges i. ..bJavtixts 897,456 37,554), 82354" 
Net income ............ $1,706,838 $1,573,569 $1,399,221 


| Officers: H. I. Harriman, Pres.; A. E. Pope, V-P.; 
Ie S. Herrmann, Treas.; W. C. Coburn, Aud.; F. J. 
Junn, Clerk; S. C.. Moore, Gen. Megr., Boston, Mass. 
| Directors: G. B. Baker, A. E. Pope, H. I. Harriman, 
*hilip Young, F. J. Dunn, F. S. Pratt, W. W. Brooks, 
.. C. Moore, F. D. Comerford, Boston, Mass.: A. B. 
ace, Jr.; Providence, R. I.;F: L.Carlisle, A; R. 
iraustein, New York, 

General Office, 50 Congress St., Boston, Mass. 


THE CONNECTICUT RIVER POWER 
_ COMPANY OF NEW HAMPSHIRE 
(Controlled by New England Power Association) 


_History and Property—A consolidation of the 
‘onnecticut River Power Company (a Vermont 
Jorporation) and the Connecticut River Power Com- 
any of New Hampshire (a New Hampshire corpora- 
on). This consolidation took place in June, 1907. 
ompany owns and operates a dam and power house 
‘nthe Connecticut River, between the towns of Ver- 
on, Vt., and Hinsdale, N. H. The power house is 
quipped with eight units of 2,500 k.v.a. and two units 
£ 6,000 k.v.a. capacity, 60 cycle current. The dam is 
juilt of concrete and the power house is also built of 
yncrete and brick and forms the western end of the 
am. The company owns a transmission line extend- 
ig from its power house to the Massachusetts State 
ne at Warwick; also a line located in Vermont, 
Dnnecting with the Bellows Falls Power Companies; 
line extending from the power station to the Massa- 
jusetts State line at Leyden, part of the line con- 
ecting the plants of the New England Power Com- 
any located at Shelburne Falls, Mass.; also a line 
xtending from the Massachusetts State Line to 
‘ashua, N. H. 

‘Control—Controlled by New England Power Asso- 
jation through ownership of the entire Common 
Jock. 


| CAPITAL STOCK 
‘Authorized and outstanding, $3,200,000 Common 

‘ad $1,200,000 6% cumulative Pfd.; par, $100. Entire 
‘ommon stock owned by New England Power Asso- 
ation. Pfd. stock has preference as to assets as well 
i} dividends, and is not subject to call. Transfer 
‘gent: Old Colony Trust Co., Boston, Mass. Pfd. 
ividends payable semi-annually, June and December 1. 
| FUNDED DEET 


),541,000 (CLOSED MORTGAGE) FIRST GOLD 5s; DUE JUNE 
|1, 1937 


‘Dated June 1, 1907. 

‘Interest Payable June and December 1, at Mer- 
ants’ National Bank, Boston, and West End Trust 
0., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
gistered. 

‘Trustee and Registrar—Old Colony Trust Co., Bos- 
in, Mass. 

‘Provisions of Issue—Authorized and _ issued, 
4,000,000, of which $459,000 retired by sinking fund. 
‘Callability—Subject to call.as a whole on any in- 
‘Test date at 107 and interest, or as a whole or in 
itt for the sinking fund. 

‘Sinking Fund—Sinking fund is provided consisting 
/asum not less than 10% of the net income of the 
Ywer company for the 12 months ending with April 
!immediately preceding the first day of June to be 
id to the Trustee on June 1 in each of the years 
‘12 to 1936, both inclusive. The Trustee is to invest 
Oneys comprising the sinking fund and the income 
‘ereof from time to time in the purchase of bonds 
a price not exceeding 107 and int.; all bonds so 
irchased to be cancelled. 

Security—Secured by first lien on all property, in- 
aiding dams, retaining walls, canals, gates, power 
uses, mills, works, buildings and other structures 
id appurtenances and all extensions thereof and ad- 
ions thereto constructed or to be constructed or 


PUBLIC UTILITIES 


Income Tax up to 2%. 
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hereafter to be acquired. Also, upon all lands, rights 
of way, real and leasehold estate already or hereafter 
to be acquired; upon all machinery, water wheels, en- 
gines, boilers, dynamos, motors, equipment, wires, 
poles, etc., and upon all the franchises, rights and 
privileges now owned or which may hereafter be ac- 
quired. 

Tax Provisions—Company pays Normal Federal 
Pennsylvania Tax refunded. 
Price Range— 


1927 .1926 1925 1924. 1923. 1922 1921 1920 
Le td ee eee *101 *101%% 9934 98 9814 96 86 78% 
EW gt eae 100 9234 bid bid ask bid bid © bid 


*High and low bid prices. 


OFFICERS AND DIRECTORS 

Officers: C. A. Harris, Pres., Brattleboro, Vt.; A. E. 
Pope, V-P.; C. S. Herrmann, Treas.; H. Hanson, Asst. 
Treas.; W. C, Coburn, Aud., Boston, Mass.; H. E. 
Whitney, Sec.; Brattleboro, Vt.; E. J. Temple, Clerk, 
Hinsdale, N. H.; S.C. Moore, Gen. Mgr.; C. R. Oliver, 
Asst. Gen. Mer., Boston, Mass. 

Directors: C. A. Harris, H. E. Whitney, Brattleboro, 
Vt.; W. W. Brooks, Boston, Mass.; E. J. Temple, 
Hinsdale, N. H.; Philip Young, Boston, Mass. 

Offices, Brattleboro, Vt., and 50 Congress St., Bos- 
ton, Mass. Operating Office, 50 Congress St., Boston, 
Mass. Corporate Office, Hinsdale, N. H. 


RHODE ISLAND POWER 
TRANSMISSION COMPANY 
(Controlled by New England Power Association) 

History—Incorporated in April, 1912, in Rhode 
Island. Company owns or controls all the transmis- 
sion lines and sub-stations of the system in the State of 
Rhode Island. Two sub-stations at Pawtucket and 
Woonsocket, R. I., connecting various customers and 
to the lines of The Narragansett Electric Company, an 
affiliated company. 

CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. 
All owned by New England Power Association. An- 
nual meeting, first Thursday after first Tuesday in 
November. 


Officers: .M.°G...Chace, Pres.;, J.. O.) Ames, V-P., 
Provadence, R°I;3; AH. Pope, V-Fa; C..$. Herrmann, 
Treas.; H. Hanson, Asst. Treas., Boston, Mass.; R. S. 
Pattee, Clerk, Providence, R. I.; F. L. Hinckley, Asst.« 
Clerk; S. C. Moorej-Gen. Meri; "°W. C. Coburn, Aud., 
Boston, Mass. 

Directors: J. O. Ames, M. G. Chace, F. L. Hinckley, 
Providence, R. I.; H. I. Harriman, Philip Young, 
Boston, Mass. 

Corporate Office, Providence, R. I. General Office 
and Operating Office, 50 Congress St., Boston, Mass. 


BELLOWS FALLS POWER COMPANY 


(Controlled by New England Power Association) 


History—Inc. 1912, in Mass. Owns all stock 
($100,000) of the Bellows Falls Canal Company, and 
all the $490,000 bonds of that Company, all of the 
stock ($250,000) of the Bellows Falls Electric Com- 
pany, which company has no funded indebtedness, and 
all of the stock ($125,000) of the Fall Mountain 
Electric Company, which has outstanding $65,000 
bonds owned by New England Power Association. 

CAPITAL STOCK 

Authorized and outstanding, $150,000 Common and 
$650,000 5% cumulative Pfd.; par, $100. All the out- 
standing stock, both Common and Pfd., owned by 
New England Power Association. Pfd. stock is sub- 
ject to call at 105 and has preference for assets. Trans- 
fer Agent: Baker, Young & Co., Boston, Mass. Pfd. 
dividends payable semi-annually, May and Nov. 1. 

FUNDED DEBT 

$559,000 Collateral Trust Sinking Fund Gold 5s; 
dated July 1, 1922; due July 1, 1942; int. Jan. and July 
1, at Old Colony Trust Co., Boston, Trustee. Coupon 


$1,000; principal may be registered. Authorized is- 
sue, $665,000. Subject: to call on four weeks’ notice 
at par and interest. Sinking fund of 144% of bonds 
certified beginning July 1, 1923, Bandsé so purchased 
to remain in sinking fund uncancelled. Secured by 
deposit of $112,500 Btbelé and $490,000 bonds of Bel- 
lows Falls Canal Co., $125,000 Fall Mountain Elec- 
tric Co. stock and $250,000 Bellows Falls Electric Co. 
stock. A first lien on entire property, subject only to, 
$65,000 Fall Mountain Electric Co. bonds. First pub- 
licly offered ($600,000) in July, 1922. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets— 
OEIC: Wee DRIER sear en rc AN Ripe ues sh Ng cn thai, ls $1,471 
Accounts Teceivableraes OL eT any 32,250 
SeGunitieshe sem ka eee oS £8 Fe POI 8 eee 1,432,834 
TOGA gh rete CMA osc cies REED OL eu ee a Catia "$1,466,555 
Liabilities— 
Capitaie stools! els ee lie is BORN SALLY ER ets adams $800,000 
Bunded | debts 4s << 2cdvs > ubeiidekeeeasiogort! Haake 568,000 
AIC COMMES DAM LE 5 MT canteen aan, enone eal Meet ee 74,931 
IN CCEA S eee. sdeck castles Meio this eater sede ene 23,624 
Potal ghee: co Oo.) Cee worth). sxtigisady. £4 $1,466,555 
Officers: G. B. Baker, Pres.; Samuel C. Moore, V-P.; 
C. S, Herrmann, Preas., ‘Worcester > Mass)’ RS. Pat- 


tee, Sec. & Clerk, Boston, Mass. 
Directors: G. B. Baker, W. W. Brooks, H. I. Harri- 
man, Philip Young, S: C. Moore, Boston, Mass. 
Operating Office, Bellows Falls, Vt. Corporate 
Office, 50 Congress St., Boston, Mass. 


BELLOWS FALLS CANAL COMPANY (Controlled by 
Bellows Falls Power Company)—History—Owns a valuable 
water power site, dam and abutments, water rights, etc., at 
Bellows Falls, Vt., and operates under’ a charter granted in 
1792. It is the second largest existing water power on the 
Connecticut River, having over 50 feet of fall. A new hydro- 
electric plant of 60,000 h.p. capacity and 135,000,000 k.w.h. an- 
nual output was completed in March, 1928 

CAPITAL STOCK 
$112,500. All owned by Bellows Falls Power Company. 
FUNDED DEBT 

$490,000. All owned by Bellows Falls Power Company. 

BELLOWS FALLS ELECTRIC COMPANY (Controlled 
by Bellows Falls Power Company)—History—Incorporated 
in Mass. Owns definite valuable water rights along the canal 
of the Bellows Falls Canal Company. 

CAPITAL STOCK 
$250,000. All owned by Bellows Falls Power Company. 
FUNDED DEBT 
None. 


FALL MOUNTAIN ELECTRIC COMPANY (Controlled 
by Bellows Falls Power Company)—History—Incorporated 
in Mass. This company under liberal franchises does all the 
electric light and power business in the Towns of Bellows 
Falls, Westminster, Putney and Saxton’s River, Vt., and Wal- 
pole, Charlestown and Alstead, N. H. 


CAPITAL STOCK 
$125,000. All owned by Bellows Falls: Power Company. 
FUNDED DEBT 


Outstanding, $65,000 First Mortgage 5s; dated April 1, 
1904; due 1924; int. April and Oct. 1, at National Bank of Bel- 
lows Falls, Vt. Company does not pay Normal Federal In- 
come Tax. All owned by New England Power Association. 


GRAFTON COUNTY ELECTRIC LIGHT 
& POWER CO. 


(Controlled by New England Power Association) 


History—lIncorp. Sept. 10, 1912, in N. H. and. has 
acquired the properties, rights and. franchises of the 
‘ Mascoma Electric Light & Gas Co. (see Manual for 
1917, Public Utility Section, page 324, or apply to our 
Information Department) and the Lebanon Electric 
Light & Power Co. This company, operating under a 
franchise not limited in time, supplies, with electric 
light and power, the towns and surrounding villages 
of Lebanon, West Lebanon and Hanover, N. H., and 
White River Junction, Hartford, Wilder and Norwich, 

Vt. It also sells power to the companies supplying 


PUBLIC UTILITIES (New England Power Association System) 


| 
Canaan, Enfield and Meriden. Estimated populatio 


served, about 15,000. 
CAPITAL STOCK : 

Authorized and outstanding, $260,000 Common an 
$325,000 Pfd.; par, $100. Transfer Agent for Commo 
stock, Secretary of Company. Transfer Agent fc 
Pfd. stock, Baker, Young & Co., Boston, Mass. Pfi 
stock has preference as to assets and dividends, and 
redeemable at 105 and accrued dividend as a whole ¢ 
in part. The entire Common stock is owned by Ne! 
England Power Association. Annual meeting, secor 
Monday in January, at Lebanon, N. H. 
Dividends—Pfd. dividends have been regularly pai 
to date; payments, quarterly, M, J, S & D 1; on Con’ 
mon: 1917, 4%; 1918 to 1924, inclusive Pas each : i 2 
7% ; 1926, 16% : 1927, not reported, j 


FUNDED DEBT 

$345,000 First Gold 5s; dated Aug. 1, 1917; due sl 
1, 1942; int.. Feb. and Aug. 1, at Old Colony Trust C 
Boston, Trustee.. Coupon, $500 and $1,000; ey | 
may be registered. Authorized . issue, $1, 000,C 
Further bonds under the mortgage in excess of $3€ i 
000 can be issued only under carefully guarded re 
trictions.. Subject to call at 103 and. accrued intere! 
on any interest date. Sinking fund, beginning Sept. 
1919, 3% of the gross annual income of Comm 
This fund is to be used in the purchase and retiremer 
of bonds of this issue at not exceeding 103 and interes. 
or may be used as an improvement fund for permaner 
additions or improvements to. Company’s property. , 
first lien on entire property rights and franchises of tf} 
company now owned or hereafter acquired. Compan 
pays Normal Federal Income, Tax up to 2%. 


Officers: Charles L. Ayling, Pres., Boston, Mass 
Charles LeBourveau, V-P., White River Junction, Vt) 
RS. Pattee, Sees Boston, Mass.; Carl S. Herrmam 
‘Freas; Wr? ©. Coburn, Aud., Wrotéester! Mass: ; Flo: 
ence :M. Bixby, «Clerk; Te Capistrom, Me 
Lebanon, N. H. | 

Directors: Charles L. Ayling, W..W. Brooks, Sh 1 
Moore, A.. E. Pope, Boston, Mass.; C. LeBourveal 
White River Junction, Vt; J. © ‘Smith, Lepaat 
N., .H.;, H. ©. Edgerton, Hanov er Nous 

General Office, Lebanon, N. H. . Treasurer’s Offic: 
50 Congress St., Boston; Mass. ith iit , ee 


HARTFORD Ure. CO. 


(Controlled by New England Power Association) } 


History—Incorporated Nov. 24, 1890, in Vt: Serve 
White River Jct., Vt., and- West Lebanon, Nigkbs yy 
water. 


CAPITAL STOCK 

Authorized, $150,000 Common and $50,000 — 4 
cumulative Pfd. (created 1923); outstanding, $100,80 
Common and $23,000 Pfd. (issued Sept, 7, 1923) ; § 5 pa’ 
$100. Secretary of company acts ‘as Transfer ‘ie : 
The, entire stock is owned by New, England Powe 


Association. Annual meeting, second Bo | 

January. q 
Dividends—Dividends on Pfd. regularly ae sine 

date of issue; payments quarterly, F, M, A N 15. | 


FUNDED DEBT . | 

$44,000. First Gold 5s;.dated April 1, 1893; aul 
April 1, 1933; interest April and October 1 ae "Fir | 
National Bank of Boston, Trustee. Coupon, $500 
Subject to call at 102 and interest. compa does ae 
pay Normal Federal Income Tax. 


Officers: Charles LeBourveau, Pres. ie M. O'Neil! 
Sec., White River Jct., Vt; Aline do Watson, V-P) 
Hartford, Vt.2 arly ‘Hlébrmarin; Treas. ; H. Hansoti 
Asst. Treas.; William C. Coburn,‘Aud: Boston, Mas: 

Directors: F. L. Davis, A. E: Watson Hartford, Vt. 
C. LeBourveau, White: River Jet., --G. Kibling 
West’ Lebanon, Ni 'H:;S.-C. Moore, igton Mass. | 

General Office; White: River Junction, Vt. Treas 
urer’s Office, 50 Congress Sti; Boston, Mass. ‘ 


He 


_ SEEKONK ELECTRIC COMPANY 
(Controlled by New England Power Association) 


History—Incorporated Noy. 3, 1911, in Massachu- 
etts. Company purchases electricity from The Nar- 
agansett Electric Company and transmits it to See- 
onk and Rehoboth, Mass. from the state line over a 
ransmission line 2.22 miles in length. The distribu- 
on system consists of 270 miles of wire. Electricity 
i; supplied to about 1,350 customers. 

CAPITAL STOCK 


| Authorized $25,000; issued and outstanding, $5,000; 
ike 


ar $100. All owned by New England Power Associa- 


a. FUNDED DEBT 

ei None. 

‘Officers: William C. Bell, Pres. & Gen. Mgr, 
oston, Mass.; Carl S. Herrmann, Treas.; R. S. Pattee, 
‘lerk, Boston, Mass. 

) Directors: W. C. Bell, F. J. Dunn, C. S. Herrmann, 
iC. Moore, A. E.. Pope, Boston, Mass. 
,Corporate and General Office, 50 Congress St., 
oston, Mass. Operating Office, Turks Head Build- 
ig, Providence, R. I. 


‘HE RHODE ISLAND PUBLIC SERVICE 


COMPANY 


(Controlled by New England Power Association) 


‘History—Incorporated in July, 1926, in Rhode 
land, as a holding company. Owns all of the stock 
‘The Narragansett Electric Company and over 97% 
the capital stock of the United Electric Railways 
Smpany."* 

Details of Acquisition of Controlled Company— 
nder the Plan and Agreement dated July 28, 1926, 
he Rhode Island Public Service Co. offered to such 
ockholders of the United Electric Railways Co. who 
‘posited their stock on or before Nov. 15, 1926 (ex- 
nded to Noy. 23, 1926), the privileges summarized 
‘ follows: (1) Depositing stockholders had the 
ition to receive for each share of Railway Company 
ock either one share of. Class A stock of the Ser- 
ce Company, or two shares of Pid. stock of the 
vice Company when, as and if the plan was con- 
mmated and the new securities available for issue 
(or before March 15, 1927. Holders of certificates 
‘deposit who failed to exercise their option within 
ie time specified were entitled only to receive the 
ass A stock of the» Service Company; (2) if at 
ast 80% of the outstanding stock of the Railway 
YmMpany was deposited by the date specified, and if 
le plan was consummated and the new securities 
‘ailable for issue on or before March 15, 1927, but 
|t otherwise, the holders of certificates of deposit 
ire to be entitled to receive in cash $1.00 for each 
fare of deposited stock. The Rhode Island Hospital 
vust Co., Providence, R. I., was Depositary. Over 
s/o Of the stock had been deposited under the Plan. 
Holders of the Railway Company’s, General and 
tfunding Mortgage bonds were also given the op- 
[ttunity to exchange their bonds at any time on 
‘before Jan. 10, 1929, for Class A stock of the Ser- 
\se Company on the basis of nine shares for each 
4000 5% bond and seven shares for éach $1,000 
12 bond, until the Service Company shall have ac- 
fired by exchange or ‘purchase $5,500,000 of Prior 
en and/or General & Refunding Mortgage bonds 
id subordinated all such bonds so acquired to the 
Imaining outstanding bonds of the Railway Com- 
‘The Narragansett Electric Company incorporated in 
fode Island June 18, 1926, furnishes electric light 
1 power in practically all of the state west and 
ith of Providence, including that city, and also in 
“eral towns in southeastern Connecticut. Gas is also 


»plied to four cities in Connecticut and Rhode Island. 


PUBETC “UTIVITTES 
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There are more than 117,000 electric ciistomers and 
6,400 gas customers. The estimated population served 
is 470,000 in a territory of about 775 square miles., Its 
property includes a modern steam generating station 
located at tidewater in Providence, having a generator 
capacity of 210,000 horsepower. There are more than 
115 miles of lines transmitting at 22,000 to 66,000 volts, 
which serve a comprehensive distribution system 
through thirty-four main substations and numerous 
customers’ stations. 

The Narragansett Electric Company acquired in 
Nov., 1927, all the property, franchises and assets of 
the Narragansett Electric Lighting Company. 

The United Electric Railways Co. is a consolidation 
of the various railways in the state of Rhode Island, 
the present company having been formed and opera- 
tion started in 1921. It serves a population of about 
500,000, operating in the principal cities and towns 
in the state. There are nine substations, a steam gen- 
erating plant of 67,700 horsepower capacity and about 
300 miles of street railway lines and 200 miles of bus 
routes. 

GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 

Operating Revenue No. of Customers 


Electric Gas Railway ~ Electric Gas 
1920.14. bine $4,878,504 $162,034 $8,243,232 46,475 4,614 
USAF aes Ee 152,83 189,206 7,673,529 54,345 4.682 
D0 aha Perr 5,672,299 193,549 8,240,312 65,250 4,977 
TODS aS oe 6,738,252 208,081 8,006,202 77,590 5,338 
LO 2M te. oa. 6,860,729 207,412 8,179,822 89,628 5,478 
02 eeu 7,063,600 225,472 8,159,446 99,498 5,775 
1926 rie eke 8,184,890 °238,034 8,196,574 110,445 6,156 
L9QFVOYA ice. 8,687,668 243,345 7,876,423 117,260 6,406 


CAPITAL STOCK 

Authorized, 132,007 shares Class “A” stock, 1,000,000 
shares Class “B” stock (or voting stock), and 1,000,000 
shares $2 cumulative Pfd. stock, all of no par value; 
outstanding, 80,268 shares Class “A”, 1,000,000 shares 
Class “B” and 500,000 shares Pfd. The New England 
Power Association owns all of the Class “B” or voting 
stock. 

Preferred Stock Provisions—This stock is cumula- 
tive as to dividends of $2 per share per annum, and 
is preferred as to assets, in the event of liquidation or 
dissolution whether voluntary or involuntary, up to $33 
per share and accrued dividends before any distribu- 
tion is made to any junior stock. Redeemable on any 
dividend date at the option of the company, in whole 
or in part, upon 40 days’ notice at $33 per share and 
accrued dividends. The Pfd. stock carries no voting 
rights, except if at any time the preferential accumu- 
lated dividends on the Pfd. stock are in arrears to the 
amount of $4 per share, then so long as the preferential 
dividends shall be in arrears or the Company shall not 
for at least three months have been in position to pay 
the same, the holders of the Pid. stock as a class shall 
have the right to elect a majority of the entire Board 
of Directors. The authorized amount of Pfd. stock 
may be increased with the affirmative vote or consent 
in writing of the holders of a majority of the outstand- 
ing Pid. stock and a majority of the outstanding Class 
“A” shares and a majority of the outstanding Class 
“B” shares. The rights and preferences of the Pfd. 
stock may be changed and any class of stock on a 
parity with or with priority over the Pfd. stock may 
be authorized with the affirmative vote or consent in 
writing of the holders of at least two-thirds in amount 
of the Pfd: stock then outstanding and not otherwise, 
provided that no holder of Pfd. stock shall be deprived 
of his right to priority as to dividends and in dissolu- 
tion or liquidation over the junior stock, nor shall the 
amount of the preferential dividend to which he is 
entitled be reduced without his consent in writing or 
at a meeting of the Pfd. shareholders. 

No holder of Pfd. stock shall be entitled as of right 
to purchase or subscribe for any unissued stock orig- 
inally or thereafter authorized, or for any securities or 
obligations convertible into such stock, and such stock 
or securities or obligations may be disposed of by the 
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Board of Directors for such consideration and to such 
persons, firms, corporations or associations, and upon 
such terms as the Board of Directors may determine, 
without offering them to the holders of Pfd. stock or 
obligations exchangeable for Pfd. stock. 

Transfer Agents—Industrial Trust Company, Provi- 
dence, R. I. and The First. National Bank of Boston. 

Registrars—Rhode Island Hospital Trust Company, 
Providence, R. I., and The State Street Trust Com- 
pany, Boston. 

Tax Provisions—Exempt from present Rhode Island 
taxes. New England Power Association agrees to, re- 
imburse any Massachusetts Income tax to an amount 
not exceeding 6% of dividends received in any one 
year, upon proper application. 

Original Offering—Pfd. stock was public offered in 
February, 1927, at $30 a share and accrued dividends 
yielding 6.66%, by Bodell & Co., F. L. Carlisle & Co., 
Inc., Stone & Webster and Blodget, Inc., and Baker, 
Young & Co. 

Legal Opinion (Pfd. Stock)-—-Ropes, Gray, Boyden 
& Perkins, Boston, and Edwards & Angell, Providence. 

Price Range (Preferred)—1927: High, 3056; low, 
2834. 

Dividends—lInitial quarterly dividends of $0.50 on 
Pfd. stock and $1 on Class “A” stock were paid May 2, 
1927 to stock of record April 15, 1927 which quarterly 
rates have been maintained to date; payments F, M, A 
& N 1. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
Nov. 30, 

1926 
Gross earnings, including other income $17,270,916 $16,745,734 
Operating expenses, maintenance and 

11,321,895 *12,053,606 


all taxes 
$5,949,021 +$4,692,128 


Net earnings 


Annual interest on outstanding funded 
ERS SN NM UY MORO: See Ae eRe RMR BU: 2,046,853 2,044,826 
ESE eine itelay AaB ani ct Arak Ms cath etic dn $3,902,168 $2,647,302 
$2.00 dividend on 500,000 shares of Pfd. 
SEO CMS yi iris). | sd ra ey eden! ah ARAM Hee ie Ra li 


1,000,000 1,000,000 


dividends, 


Balance for depreciation, 
etc. $2,902,168 $1,647,302 
*Maintenance equals 17% of gross earnings shown above. 
+It is anticipated that all or substantially all of the capital stock 
of Narragansett Electric Lighting Co. and United Electric Rail- 
ways Co. will be acquired, and all calculations herein contained 
have been based on the assumption that acquisition of the entire 
capital stock will be effected. For the acquisition of the out- 
standing Common stock of the United Electric Railways Co. 
not acquired, The Rhode Island Public Service Co. will have 
authorized an equal number of shares of Class “A” stock. For 
the acquisition of the outstanding capital stock of the Narra- 
gansett Electric Lighting Co. not acquired, The Narragansett 
Co. has deposited with the Trustee of its Collateral Trust 
Bonds, cash equal to $87.00 for each share of such stock not 
owned by it. In the event that less than the entire capital 
stocks of the said’ companies are acquired the proportionate 
assets and earnings of the consolidated companies applicable 
to the holdings of The Rhode Island Public Service Co. will be 
reduced accordingly. 


Officers: Luke C. Bradley, Pres.; Louis C. Gerry, 
VAP.» Wis-Ci Bell, sV-P:, Providence) R: Iy;,C. S)Herr- 
mann, Treas., Boston, Mass.; Frank P. Jackson, Jr., 
Sec. & Asst. Treas.; John W. Gale, Asst. Sec., Provi- 
dence, R. I. 

Directors: L..C. Bradley, L.\C. Gerry, Eugene A. 
Kingman, Providence, R. L.; #771) '@omerford::S:s€. 
Moore, Boston, Mass. 

General Offices, Providence, R. I. and 50 Congress 
St., Boston, Mass. 


THE NARRAGANSETT ELECTRIC. 
COMPANY 
(Controlled by The Rhode Island Public Service 
Company) 


History—lIncorporated June 18, 1926, in R. I. as 
United Electric Power Company; name changed to 
present title in December, 1927: In November, 1927 
acquired the property, assets, franchises and privileges 


PUBLIC UTILITIES (Rhode Island Public Service Co.) 


elena emma eemnmiementineeeinsemenemnremnnel 


Dec. 31, 1926, owned 453,267 shares outstanding cap 


of Narragansett Electric Lighting Company (see hs 
Public Utility Manual, page 2356.) 

The Narragansett Company (see 1927 Manual, pag 
2355) was incorporated in January, 1927 in R. LA) 


tal stock of Narragansett Electric Lighting Compan 
This company as of May, 1928 was in process of di, 
solution, its $27,500,000 Collateral Trust 59% Goll 
bonds, Series “A”, due Jan. 1, 1957 having been e 
changed for a like amount of The Narragansett Ele 
tric Company First. Mortgage.5% Gold bonds, date| 
Jameel. 1927, el 
The Narragansett Electric Company owns all ot 
standing capital stock of Bristol County Gas & Ele) 
tric Company and South County Public Service Con) 
pany, the latter owning all the outstanding capit; 
stock of The Mystic Power Company. See appende 
statement of South County Public Service Compan) 
Company furnishes electric light and power 
Providence, East Providence, Cranston and twely | 
other communities and through subsidiaries in ten ai 
ditional communities. Estimated population served | 
470,000 in a territory of approximately 775 squay 
miles. Including subsidiaries, electricity and gas ay 
furnished to 123,666 consumers. Company owns ar 
operates a modern steam generating station locate 
at tide water in Providence, R. IL, having a total gei 
erator capacity of 156,950 k.w. It has 67 miles , 
high tension transmission lines and a comprehensiy 
distribution system, the main business center in Prov 
dence being served through an extensive undergrour| 
system. Service is rendered through 34 substatior|) 
and about 100 small industrial substations. : [ 
COMPARATIVE OPERATING STATISTICS, YEARS ENDE) 
DECEMBER 31 


1925 


y ‘ } ) 

1927 1926 19241923 . a2 
No. of electric ‘ 1 
customers .. 117,260 110,445 99,498 89,628 77,590 65,2) 
KWH generated we a 
CMyAKS. Sa, 361,237 356,876 263,498 278,188 359,747 277,9) 


No. of gas cus- 


COIMETGH ylanee 6.406 | * 6.) 56008 Sana . 5,478 5,338 49° 
Gas sold (M. cu. a 
ft.) , 


em: Mi A 141,615 135,503 127,512 115,319 116,476 


CAPITAL STOCK a 

Authorized, $16,350,000; outstanding, Jan. 31, 192) 
$16,344,600; par $50. All owned ‘by The Rho 
Island Public Service Company which in turn is co! 
trolled by the New England Power Association. _ 


Me a 


FUNDED DEBT ye 


$27,500,000 FIRST MORTGAGE GOLD BONDS, SERIES “A” 54 
DUE JANUARY 1, 1957 . oe Saat 
Dated January 1, 1927. | on t 
Interest Payable January and July 1 at Rhode Islar) 

Hospital Trust Co., Providence, R. I. or at office |) 

fiscal agency of company in Boston, New York « 

Chicago. sch a | 
Denominations—Coupon, $500 and $1,000; registe! 

able as to principal and exchangeable in denominatioi 

of $1,000 or multiples for fully registered bonds. we 

Trustee—Rhode Island Hospital Trust Co., can 
dence, R. I. ) +) cel 

Provisions of Issue—Series “A” is closed with th 
issue of $27,500,000 5% bonds. Additional bonds mé 
be issued under this Indenture in subsequent seri¢ 
having such rates of interest, maturities and other pr) 
visions provided in the Indenture as the Board of Ej 
rectors may from time to time approve: (a) To refur 

a like principal amount of bonds issued under this I’ 

denture of this or other series, or to refund bands / 

present subsidiaries now outstanding, and (b) not } 
excess of 75% of the cash cost or fair value (whichev! 
is less) of additional property acquired subsequent 

August 1, 1926, by The Narragansett Electric Cot) 

pany and/or its subsidiary corporations, when consol 

dated net earnings, as defined in the Indenture, of Tl 

Narragansett Electric Company and its subs 

ec 
j 


Baricm eh 0) 


a 


for twelve consecutive months within the fi 


jonths next preceding shall have been at least equal 


twice the annual interest charge on all bonds out- 


s nding under the Indenture including those for which 
yolication is made. 

‘Purpose of Issue—lIssued in exchange for a like 
mount of The Narragansett Company Collateral 
“ust Gold bonds, Series “A” 5%, due January 1, 1957. 
Vallability—Series “A” bonds are subject to call as 


jwhole or in part on any interest date on 30 days’ 


reafter and on or before Jan. 1, 1937 at 102; there- 
yer and on or before January 1, 1942 at 10114; there- 
ver and on or before Jan. 1, 1947 at 101; thereafter 
J on or before Jan. 1, 1952 at 100%; and after Jan. 
(952 at 100; in all cases with accrued interest. 


unking Fund—The Indenture provides for an annual 
of the largest amount of Series ‘‘A” bonds at any 
| 


King fund, commencing May 1, 1929, equal to % of 
‘ie outstanding. 


pecurity—Secured by a first mortgage on entire 
Jperty of Company, subject only to issues of divis- 
(al bonds totaling $341,000 and consisting of $322,- 
) Westerly Light & Power Co. First Mortgage 5% 
ld bonds, due June 1, 1937 and $19,000 Narragansett 
ic Electric Light & Power Co. First Mortgage 5% 
ids, due April 1, 1939, both of which issues have 
n assumed by South County Public Service Com- 
The entire outstanding stocks of Bristol County 
3 & Electric Company and the South County Public 
vice Company are deposited with the Trustees un- 
this Indenture, as additional security. 

‘ax Provisions—-Company. pays Normal Federal In- 
ae Tax up to 2% and agrees to reimburse holders 
‘dent in those states upon request, the Massachusetts 
ome Tax, not in excess of 6% of income from these 
ids, the Connecticut or Pennsylvania personal prop- 
7 taxes not exceeding four mills, and the Maryland 
sonal property tax not exceeding 4% mills on each 
lar of taxable value. But not more than:one such 
ite tax will be paid or refunded to any holder in any 
4 
asted—Boston Stock Exchange. 

egal Opinion—Ropes, Gray, Boyden & Perkins, 
iton, and Edward and Augell, Providence, R. I. 


7 


(CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
a DECEMBER 31, 1927 
(The Narragansett Electric Company and subsidiaries) 


8S revenue, including other income ........... $9,179,005 
‘rating expenses, maintenance & taxes ........ 5,039,718 
a ——— 
eatter taxes) sis .s.2 aed. oF SEAS rE oh $4,139,287 
RATS O1F 5). eT SE «SHUR IGS Hote Se 0. 0 EE tes 31,714 
alance avail. for int. and divds. .............. $3,207,573 


INSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
| Narragansett Electric Company and subsidiaries, after 
ng effect to issuance of 326,000 shares capital stock for cash 
jar, the call and payment on Jan. 31, 1928 of $12,845,296 6% 
\enture notes and payment of obligations of the Narragansett 
litric Lighting Company assumed by The Narragansett 
‘Electric Company, formerly known as United Electric 

i Power Company) 


ssets— 

ES mona e hae oats ee ce cee in $50,329,511 
MT Meret ire Sv nla ri Adios Cv ee kena > so tace dale JA 702,803 
eeecaccts.creceivableoola: A. eee eee 1,312,896 
PENA, SUPPLIES; o). conv bad ogd pie cee evebme es 703,331 
PE DETISE a5 0 on a> theyre yeh bb veld yaneloanpha's 180,462 
Ce ee i te ae 2,019,532 
Ra 1 sts Vi avo. vag a anolel $55,248,535 
labilities— 

NS 2 RB ee eciue) sa. or oo $16,344,600 
mmlorigage 5% bonds, 1957 ................. 27,500,000 
js assumed by South County Public Service Co. 341,000 
‘mture notes 6%, due Oct. 31, 1928 .......... 39,057 
Dee ROR VERE Ah SL OT kl sale hove 50,000 
=8. payable & other current liabs. ............. 713,376 
meemrexpenses & faxes .... 3... 5 a Pods beds. 627,884 
Tve for retirements & obsolescence .......... 5,591,195 
BESET VCS 27, 06. sdayrlY. usaltl. s': rt, A RA 198,060 
er: este 41.3 EN a, eeearbces d's 3,843,363 


Peese SSC SAUCER OS CHSC ae ae EHEC VERE COKER BOS © O 8 


2 PUBLIC UTILITIES (New England Power Association System) 
ee ee 


‘tice, as follows: On or before Jan. 1, 1932 at 102% 3 
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Officers: Luke C. Bradley, Pres.; William W. Doug- 
las, V-P.; Edwin A. Barrows, V-P.; William C. Bell, 
Gen. Mgr.; F. P. Jackson, Jr., Sec. & Treas.; Leslie F. 
Mowry. Asst. Treas.; J. W. Gale, Asst. Sec., Provi- 
dence, R. I. 

Directors: L. C. Bradley, W. C. Bell, E. A. Barrows, 
W. W. Douglas, Louis C. Gerry, R. H. I. Goddard, 
Russell Grinnell, W. S. Innes, Houghton P. Metcalf, 
S..M. Nicholson, Paul C. Nicholson, C. D. Owen, W. 
A. Viall, B. S. Watson, Providence, R. I.; Frank D. 
Comerford, S. C. Moore, Boston, Mass. 

Office, Providence, R. I. 


SOUTH COUNTY PUBLIC SERVICE 
COMPANY 
(Controlled by The Narragansett Electric Co.) 


History and Property—Incorporated in April, 1925, 
in Rhode Island as a consolidation of the Narragan- 
sett Pier Electric Light & Power Co. (see 1925 
Manual, p. 473), the Westerly Light and Power Co. 
(see 1925 Manual, p. 473, or apply to our Information 
Department), and the Wickford Light and Water Co. 
Owns the entire $350,000 stock of the Mystic Power 
Co. 

Supplies electric energy to Peace Dale, Wake- 
field, Narragansett Pier, Matunuc, Westerly, Watch 
Hill, Weekapaug, Ashaway, Pleasant View, Hope Val- 
ley, Wyoming, Hopkinton City, Canonchet, Shannock, 
Kenyon, and Carolina, R. I., and Pawcatuck, Stoning- 
ton, Mystic and part of Groton, Conn.; also furnishes 
gas to Westerly and Pawcatuck, Conn. Current pur- 
chased from the Nartfagansett Electric Lighting Co. 
and Eastern Connecticut Power Co. 

CAPITAL STOCK 

Authorized and outstanding, $1,500,000; par, $100. 
All outstanding stock is owned by The Narragansett 
Electric Co. Annual meeting, fourth Wednesday in 
February. 

Dividends—8% per annum. 

FUNDED DEBT 

$22,000 Narragansett Pier Electric Light and Power 
Co. First Gold 5s; dated April 1, 1888; due April 1, 
1930; interest April and October 1, at First National 
Bank of Boston, Boston, Trustee. Coupon, $500; 
principal may be registered. Bonds may be retired 
before maturity, through operation of sinking fund. 
Of the $22,000 bonds outstanding $3,000 are held in 
treasury of The Narragansett Electric Company. 
Company does not pay Normal Federal Income Tax. 

$322,000 Westerly Light and Power Co. First Gold 
5s; dated June 1, 1907; due June 1, 1937; interest June 
and December 1, at Union Trust Co., Providence, 
Trustee. Coupon, $500; principal may be registered. 
Authorized. issue, $500,000; issued $446,000 of which 
$124,000 held uncancelled .in sinking fund. Subject 
to call at 105 and interest. Sinking fund of $5,000 per 
annum began July 1, 1912. Secured on all property. 
Company does not pay Normal Federal Income Tax. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(Includes South County Public Service Co. and Mystic Power Co.) 


1927 1926 1925 
Gross "tarmirgs oF e At Y, $874,006 $804,835 $612,593 
Operating expenses, taxes 
‘ Wepreabiaa 2&4 ee 703,141 682,088 507,169 
Netrearninig 9 AOU Ok: es $170,865 $122,747 = $105,423 
THTEVEST OW erty. hs sees area 30,463 45,361 32,698 
Balance for dividends ... $140,402 $77,386 $72,725 


Officers: L. F. Bell, Pres., Wakefield, R. I.; W. C. 
BelkOVeP FARM PB? Jackson;*Jr., Sec. & Treas; John 
W: Gale, Asst:-Sec.;~ L:~ F. Mowry, Asst. Treas. ; 
b-H- Blount; Aud: Providence; ReI.; W. C. Clarke, 
Gen. Mgr., Westerly, R. I. 

Directors: L. F. Bell, Wakefield, R. I.; W. C. Bell, 
F. ‘P» Jackson, Jr.,.E. A. Barrows, W. W. Douglas, 
H...W.-Rathbun, L. C. Bradley, Providence, R. I.; 
W. C. Clarke, Westerly, Ri I.; J. P. B. Pierce, Wick- 
ford, R. I.; F. D. Comerford, Boston, Mass. 

Offices, Providence, R: I., and’ Westerly, R. I. 
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PUBLIC UTILITIES (New England Power Association System) 


UNITED ELECTRIC RAILWAYS COMPANY 
(Controlled by The Rhode Island Public Service Company) 


History—The United Electric Railways Company 
was created by a Special Act of the General Assembly 
of the State of Rhode Island in Jan. 1919, and the 
Charter as amended at the 1920 Session, authorized 
the company to acquire the lines and property of the 
Union Railroad Co., Providence Cable Tramway Co., 
Pawtucket Street Ry. Co:, Rhode. Island Suburban 
Ry. Co. (formerly leased to The Rhode Island Com- 
pany and controlled by the United Traction & Elec- 
tric Co.), the lines and property owned by The Rhode 
Island Company, and the lines and properties for- 
merly leased to The Rhode Island Company by the 
Sea View R. R. Co. and the Providence & Danielson 
Ry. Co. .The company did not acquire the property of 
the Sea View R. R. Co. as it was scrapped by. its 
owners. 

Part of the property of Providence & Danielson Ry. 
was scrapped by its owners and the remaining portion 
was acquired by the company in October, 1921, restor- 
ing service to localities which had been without trans- 
portation facilities for over a year. (For statement of 
these various companies see 1921 a Ble Utility 
Manual). 

The company serves a population in excess of 
500,000, operating in the principal cities and towns in 
the State of Rhode Island, including the cities of 
Providence, Pawtucket, Central Falls, Cranston and 
Woonsocket, and the towns. of Barrington, Bristol, 
Burrillville, Coventry, Cumberland, East Greenwich, 
Fast Providence, Gloucester, Johnson, Lincoln, North 
Providence, North Smithfield, Scituate, Smithfeld. 
Warren, Warwick and» West Warwick. The Com- 
pany commenced to operate its properties on July 9, 
1921 and in July 1922, bus service was started. 

Property, Mileage and Equipment—Company owns 
9 sub-stations and a central power plant of 67,700 h.p. 
generating capacity, which furnishes all of the power 
required to operate the road. ° 

The railway lines as of Dec. 31, 1927, consisted of 
230.99 miles of first main track, 58.07 miles of second 
main track and 32.66 miles of sidings, turnout and car- 
house tracks—a total of 321.72 miles. The Company 
operates 130 miles of bus routes (round trip mileage). 
The total rail and bus lines aggregated 451.72 miles. 

The equipment Dec. 31, 1927, consisted of 710 pass- 
enger cars, 40 freight and express cars, 125 miscella- 
neous cars, 3 electric locomotives and 60 motors buses. 

Taxes—The General Assembly at its 1920 Session 
passed acts exempting the United Electric Railways 
Company from all taxes except the State tax of 1% 
of the gross earnings, and taxes imposed by cities and 
towns upon its land, buildings or other tangible prop- 
erty, freeing it from all franchise taxes and certain 
paving and street improvement obligations formerly 
imposed upon the predecessor companies. 

Control—The Rhode Island Public Service Co. has 
acquired 80,269 shares of the outstanding ‘capital stock 
of the United Electric Railways’Co. For details, see 
statement of The Rhode Island Public Service Co. 
COMBINED RAILWAY AND BUS OPERATING STATISTICS, 

YEARS ENDED DECEMBER 31 

1927 1926 1925 
16,308,600 16,661,744: 16,364,825 
99, 7.46, 800 103,319, 706 103,176,638 


6.12 


Rev. pas. car miles operated 
Revenue passengers carried 
Rev. pass. per car mile. 
Aver. fare per passenger, 
not including transfer rev. 
Passenger revenue 


i 5le 7.53¢ 7.46c 
$7,490, 603 W 776,235 $7,695,452 


CAPITAL STOCK 
Authorized, $8,284,800; outétantiiaes a 


$8,250, % 
par, $100. The Rhode Island Public Service Compa, 
at Dec. 31, 1927, owned $8,026,900 of the outstandix 
stock. Annual meeting, third Tuesday i in March. — 
Dividends—Dividends ‘have been paid as folloy; 
July 1, 1922, 1%; Oct. 2, 1922; 13%4%; Jan: 2, | 


LY; April 2,1 1923, 134% ; July ‘2,2 1923; 17% ; 
thereafter until 1927 when 270 was paid. 


FUNDED DEBT ' i 


(1): A Sie | 


$1,000,000 PRIOR LIEN MORTGAGE 6s, SERIES “a,” DI 
JAN. 1, 1946 ay 
$1,956,300 PRIOR LIEN MORTGAGE 4s, SERIES “Be, ‘Da 


JAN. 1, 1946 
Dated, Ser. “A”, April 1, 1921, Ser. pegs January 
1921. 2 
Interest Payable—Series “A,” April and October, 
Series “B” January and July 1, at Industrial Trust ia 
Providence, R. I. | 
Denominations—Coupon bonds of Series An, 1 
$1,000 denominations only; Series “B,” $100, $200, $5) 
and $1,000; denominations of $500 ‘and $1,000 beis 
registerable as to principal. Bonds of the same sers 
interchangeable in total principal amount of $1,000 r 
multiples. Fully registered bonds in denominations | 
$1,000, $5,000 and $10,000. fy: i 
Trustee—Industrial Trust Co., Providence, R. i . 
Provisions of Issue—Authorized, $5,000, 000: O- 
standing, $2,956,300, of which $1,000, 000 are Series“ 
6s and $1,956,300 are Series “B” 4s. 
Callability—Series “A” bonds are redeemable oe 
whole or in part on any interest date before maturi 
on 60 days’ prior public notice, at 100% of the princifl 
amount thereof, plus a premium of 5%, ard Series | “A 
so redeemable at a premium of 1%. | 
Tax Provisions—Company pays N sanal Fedell | 
Income Tax up to 2%. 4 


Price Range— Pe : | 


Series “A”— 1927 1926 1925 1925 1923 192 
Le keg swale Geet ode hte Vicia hon Be, #105: ) 2S O7 BO Lrg ian 
Low | 3f J aogeahiqats. 10 Sie ieee = ae 

Series.) b= ho = raat 5; | 
Highs BAe SG *83° FROOWGO 8S, CL Gs aay 
LOW, a i ee 80 bid ~ bid bid 


bid _ bid 

*High and low bid prices. a 

(2) aad 

$3,040,200 GENERAL & REFUNDING monteeeS gonp J 
SERIES “A,” DUE JAN. 1, 1951 - 


$2,421,600 GENERAL & REFUNDING MORTGAGE corp ij 
SERIES “B,” DUE JAN. 1, 1951 | 


Dated, January 1,:19217" > Saas sa 
Interest Payable January and July 1, at Rhode } 
land Hospital Trust Co:,; Providence, Road of 
Denominations—Series “A” and ea Covpoinel 
$100, $200, $500 and $1,000 denominations, denomin: 
tions of $500 and.$1,000 being registerable as to. ri: 

cipal. Bonds of the same series interchangeable 
total principal amount of $1,000 or multiples. 

Trustee—Rhode Island Hospital Trust Co. Prov 
dence, R. I. _ 

Callability—Series “A” redeemable asa whole or | 
part on any interest date before maturity on 60 day) 
prior public notice, at 105, and Series “B™ $0 redeer’ 
able at 101. 

Tax Provisions—Company pays Normal Federal Ii 
come Tax up to 2%. 


UNITED ELECTRIC RAILWAYS COMPANY 


Members New York Stock Exchange 


111 Broadway 


ew York 


SPECIALISTS IN PROVIDENCE SECURITIES. 


: 
a] 
LIVINGSTON & CO. Wea a 
4 


| 7 PUBLIC 


Under the plan of) acquisition of control by The 


Rhode Island Public Service Company holders -of, 


he above General and Refunding Mortgage bonds 
vere given the opportunity to exchange their bonds 
tany time on or before Jan. 10, 1929, for Class “A” 
tock of the Service Company on the basis of 9 shares 
or each $1,000 5% bond and'7 shares for each $1,000 
'% bond, until the Service Company shall have ac- 
juired by exchange or purchase $5,500,000 of Prior 
den and/or General and Refunding Mortgage bonds, 
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and subordinated all such bonds so acquired to the 
remaining outstanding bonds of the Railway Com- 
pany. 

Price Range— 


Series “A” — 1927 1926 1925 1924 1923 1922 
dltphir A sae. ADI.. *83%4 78 65 52 61 80 
oh a ee ee ee 80 bid bid ask bid bid . 

Series “B”’— 

Gir ak eee *7234 66 55 43 50 66 
Bow! ta. 02. HATS, Mt 69 bid ‘bid bid bid bid 


*High and low bid prices. 


CONDENSED INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER 31 


M4: 

| / 3 me ero 
otal revenue from all sources .............. $7,959,982 
erating) expenses 94!) 1.5 ad oueedeoeds Oe $6,388,099 
epreciation and equalization reserves ...... © ........ 
EE ts Tee Pee ee ee tes fs 396,383 
Net CArTUM RS Ves ess eee AY ded ODL $1,175,500 
ond interest and other deductions ......... 647,571 
Mtenromtens ih te $527,929 
iscellaneous adjustments ................. 716,960 
i pf hw 0¢ eae SED 
Balance ..... remiss DTS. Sh) LIL i oh $510,969 
Meeends paid .. teases ra. feareyaiies dvicee dé 165,014 
Surplus for year ........ + pee tage aa $345,955 
(mes Interest Earned’ ..................... 1.81 
meutgs PeroSharess. 1otieacd.to..boIvM $6.19 


1926 1925 1924 1923», 1922 
$8,244,683 $8,196,433 $8,196,694 $8,104,043 * $8,329,543 
$6,804,227 6,101,928 6,660,236 7,235,614. ,6,979,98 


ae 798,691 861,699 
403,084 356,514 336,571 341,619 366,492 
$1,037,372 $939,300 $338,188 $526,810 $983,853 
651,993 677,419 696,909 677,342 613,162 
$385,379 $261,881  *$358,721 *$150,532 $370,691 
10,669 $118,164 +46,510 $120,072 1,487 
$374,710 $143,717. *$405,231 *$30,460 $372,178 
PRRs ¥ beet ni ES he 206,267 329,773 
$374,710 $143,717 *$405,231 *$236,727 $42,405 
1.59 1.38 0.48 0.78 1.60 
$4.54 $1.74 Nil Nil $4.48 


CONDENSED BALANCE SHEET, DECEMBER 31 


Assets— . 1927 


dad and equipment and other investments .. $27,353,690. : 
me accrued’ depreciation 9.0.65... ep eee es 4,566,573 
MRCOG ees oe. oc es ATR $22,787,117 
sposit for mortgaged property sold .../:... 100,398 
gene thar reba NES 1 seh 8.6 935,729 
iecial deposits ...... Rais atu cece ae at , _ 115,682 
counts receivable and notes receivable ..... 1,560,527 
terials and supplies ....00.....0..00% 00504 667,645 
ixes, insurance, etc., paid in advance ....... 250,610 


“ogy 


bonds pledged to secure 


Mesucted debite ih. 1227 Pee oo PAN Sracer.: 30,750 
rs Es oy hon es RE oe Lhe tious 
Gace es Ge $26,348,065 
Liabilities— 
BEG SHOCK. sap ak Om. 6 ecient Cie.» Deiter $8,250,700 
Mest GEDt Sas pat, 2... ERAN dees oes 13,418,100 
Sueavavable-tor equipment .\............. .. «meek ee 
counts and wages payable;............... 238,985 
ixes, interest and rent accrued ............ 229,480 
Mummeaterest ACCIUeG oo eat cso eas ne 310,529 
Beessencous FESENVES a; TAKER «oe RODS 160,224 
es payable secured by Prior Lien Series 
SEITE egg Feel OURS = ode Rh ch SRM Bote Lee 
MEEMIRTCG ACCOURLGs, «2... copes oes e onder 3,179,250 
ON oss AU ee tok OMAR dan bn - « ite 560,797 
ER. VEER AR bh ns.  SAl ie ssa DAD $26,348,065 


Officers: A. E. Potter, Pres.; Luke C...Bradley, 
P.; Clifford Whipple, V-P.; H. B. Shaftoe, V-P. & 
Meeoec.; Wi eC.»Slade;! V-Pyv; HA.» Baker,»Sec.; 
7H. Newhall, Treas.; E. E. Worrall, Asst. Treas. : 
tomas Tefft, Compt.; R. E. Nock, Asst. Compt.; 
’R. Williams, Gen. Mer. ' 

Directors: Zenas W. Bliss and Geo. H. Newhall 
(ppointed by the Governor of the State of Rhode 


| <4 


1926 1925 1924 1923 1922 
$27,313,851 $26,547,130 $26,461,803 $26,202,194 $23,168,455 
3,795,927 3,004,480 2,237,093 1,727,690 1,013,814 


——————$—$—$<—$$<<—<<_= | ss >——_—————_—_—_ - 7 —o—ennneee=— — eeee:::.0.0_._00 eo 


1,466,528 1292,/21 569,226 419,174 1,982,876 
314,477 321,469 320,300 319,095 1,321,107 
142,254 101,608 136,812 81,130 113,521 
670,714 662,853 793,727 916,651 + 788,890 
10,720 309,440 401,987 272,669 261,878 
TUE 2: KISH TS 450,000 450,000 rhe, 
98,793 50,482 41,707 52,809 53,155 

Lg iniaesi: 226,196 WED... ) ane BERG carted: « 


eee ee eee 


$26,321,808 $26,467,419 $26,938,469 $26,986,032 $26,676,068 


$8,250,700 $8,250,700 $8,250,700 $8,250,700 $8,274,700 
13,714,000 13,941,200 14,391,200 14,391,200 13,992,300 


i Metre 2. BERKS 120,069 Peihgs Nee wir 
223,416 157,991 183,074 264,982 389,899 
16,213 62,199 55,127 66,548 72,095 
303,430 325,321 323,327 322,003 308,073 
352,988 3,609,068 2,163,334 1,817,272 1,023,943 
eee Byte 300,000 300,000 ee Pe 
3,298,645 120,940 79,869 107,637 867,601 


dota 4's Aen 2 ar 1,071,769 1,465,690 1,747,457 


$26,321,808 $26,467,419 $26,938,469 $26,986,032 $26,676,068 


Island) ; Harvey A. Baker (appointed by the Mayor 
of the City of Providence); Ralph S. Richards (ap- 


pointed by the Trustee under the General & Refund- 
ing Mortgage) ; J. Cunliffe Bullock, Frederick S. Peck, 
and Albert E. Potter, Luke C. Bradley, Frank D. Com- 
erford (elected by the stockholders). 

Office, 100 Fountain Street, Providence, R. I. 


La SS, LAWRENCE GAS AND ELECTRIC COMPANY 


(Controlled by New England Power Association) 


hee 

eeetory and Properties—Incorporated Feb. 14, 1849, 
Mass., as Lawrence Gas Company; name changed 
eect title in Feb., 1925. Does the entire commer- 
sl electric light and power and gas business in Law- 
‘ice, Andover, North Andover and Methuen, Mass., 
1d also the electric light and power business in Box- 
\d, Mass., serving a total population of over 135,000. 
te Company's power plant is located on the Merri- 
lc River, less than one-half mile from the center. of 
Lwrence. Thé present installed capacity is 19,825 
‘a. of which 3,175 k.v.a. is hydro-electric. The 
._ and. distributing system, includes , 2,074, 


miles of overhead. conductor and 153 miles under- 
ground cable. The gas plant has a daily manufactur- 
ing capacity of about 3,870,000 cu: ft., part coal gas and 
part water gas. The gas distributing system includes 
226.4 miles of mains. The company purchases its 
watér power from the Essex Company under a 999- 
year contract. No. of meters: Electric, 30,225; gas, 
30,990. .Company derives its right to do business from 
its charter, granted by the State of Massachusetts, 
which is without time limit. Locations for poles, con- 
duits, mains, etc., on the public highways, are granted 
by logal authorities. Effective July 1, 1924, Company 
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reduced gas rate to $1.35 net. 
ing schedule Jan. 1, 1926, from 10 cents to 9.45 cents 
and in June, 1926 to 9 cents per k.w.h. and April 1, 
1928 to 6 cents net for the first 50 k.w.h. and 4 cents 
a kilowatt thereafter. 

Change in Control—Late in 1926 New England 
Power Association acquired more than 84% of the 
capital stock of Lawrence Gas and Electric Company. 
New England Power Association offered to give for 
each share of Lawrence Gas and Electric Company 
(1) one-half share of its 6% $100 par Pid. and one 
half share of no-par Common, or (2) one-half share 
of Pfd. and $26 cash, or (3) 78/100ths of a share of 
Pfd. Time for acceptance of the offer expired De- 


cember 23, 1926. 
CAPITAL STOCK 


Authorized and outstanding, $4,150,000; par $25 
(changed from $100 in Feb., 1925). 

Subscription Privilege—Stockholders of record May 
14, 1925 were offered the right to subscribe to $800,000 
new stock, par $25, at $30 a share on the basis of 
one new share for each four shares held. 

Transfer Agent—The Atlantic National -Bank of 
Boston. 

Tax Provisions-—Non-taxable in Massachusetts. 

Annual Meeting—First Tuesday in February. 

Dividends—Dividends paid without interruption 
since 1850 (except the year 1858) and ‘since 1859 at 
the rate of 6% per annum or over. Dividend pay- 
ments 1907 to 1917, inclusive, 8%; 1918, 714%; 1919 
to 1922 inclusive, 7% : 1923; 9% : 1924, and 1925, 8% 
each; 1926 and 1927, 10%; Feb. 1 and May 1, 1928, 
214% each; payments quarterly, F, M, A & N 1. 

FUNDED DEBT 
$1,500,000 LAWRENCE GAS CO. FIRST MORTGAGE GOLD 4148, 

SERIES “B,” DUE AUGUST 1, 1940 

Dated August 2, 1920. 

Interest Payable August and February 1, at Bos- 
ton Safe Deposit & Trust Co., Boston. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered, or fully registed. 


Gross ede bines A: era hs si pica a nah apd oot Wai $2,486,027 
Operating, expenses, taxes) etc. 3. J. as jolt vac ; 1535.202 
St CARMINE Phe ys ees ona ce $950,775 
OUR incomes sind’ yk LEN att Ne See 12,302 
Total income eet eae eee i PON $963,077 
Interest, ‘depreciation, ete igo Walle se ah alike 301,683 
Balance for dividends.........e+-eeeeeeeeee- $661,394 
Dividends "paid err eee as eg an arta nit Sonat 414,495 
NSATRDANIS COE yg VGA yn ee ciyeges ale bina Miche oot «et es AE: $246,899 
Earnings Per Share. 6.70 a. coca ee ee £$3.98 


tPar $25—$100 formerly. 


PUBLIC UTILITIES (Lawrence Gas & Electric Co.) 
Fe a mA En Se 


Reduced electric light- 


Trustee—Boston Safe Deposit & Trust Co. of be 
ton. 

Provisions of Issue—Under the terms of the moll 
gage indenture, the total amount of bonds which may 
at any time be outstanding under this mortgage is lim) 
ited to the total amount of capital stock outstanding 
together with premium paid in on the same. Addi| 
tional bods may only be issued when net earnings fo) 
twelve consecutive months within the preceding four| 
teen months shall have been at least twice the annua) 
interest charge on all First Mortgage bonds then out 
standing including those proposed to be issued. 

The proceeds from the sale. of $1,500,000 Series ‘ B 
414% bonds were used to retire a like amount of Seria 
“A” 7% bonds which were called for payment on Aug 
1,°1925;'at ‘109 “and “interest: 

Callability—Subject to call as a whole only on an), 
interest date on 60 days’ notice, as follows: On 1 
before Aug. 1, 1930, at 105 and accrued interest; afte 
Aust 1930, ‘and:on or before AN de set 103¥, 
and accrued interest; after Aug. 1, 1935, and on or be. 
forexAugm 1, 1938, at 102 and accrued interest; amt 
thereafter at 101 and accrued interest. 

Sinking Fund—No sinking fund provided. a 

Security—Secured by a first mortgage on ental 
property now owned, or hereafter acquired. i 

Tax Provisions—Company does not pay Norma, 
Federal Income Tax. 

Legal Opinion—Warren, 
Lamson, Boston. 

Legal for Savings Banks in Massachusetts and othe: 
New England States. 

Original Offering—First publicly offered ($1, 500, 
000) in July, 1925, at 101.64 and interest, yielding 
4.35%, by Curtis & Sanger, and Blodgett & Co., Ney 
York and Boston. 


Price Range— 


if 


Garfield, Whiteside & 


i 5 


GENERAL BALANCE SHEET, DECEMBER 31 


1927 1926. G 
PU ign ie ei aise selina bd Sad teal beac ciety teens ee *100% 98% 
LoOWiurg fea petals ale ots es tov are oleic ee ee ee 99 =«~bid | 
*High and low bid prices. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ig 
1927 1926 1925 1924 1923 1922” 
$2,348,314 $2,262,705 $2,176,091 $2,186,361 $1,952, 523 ; 
1,527,691 1,451,055 1,475,474 1,423,305 1,358, ‘524 i 
$820,623 $811,650 $700,617 $763,056 $593,995 
19,994 30,378 17,453 16,323 15,855 
Dep Cat i Ss es le ee eee eee : — 
$840,617 $842,028 $718,070 $779,379 $609,854 
283,471 540,559 412,768 358,908 401,571 
$557,146 $301,469 $305,302 $420,471 $208,282 
405,596 272,000 256,000. 265,698 180,467 
$151,550 $29,469 $49,302 $154,773 $27,81¢ 
$3.37 £$1.88 $9.52 $13.14 $8.08 
Assets— 1927 1926 1925 1924 1923 
Property accotmiity ones). Shin) cod me ere a aon) $8,199,946 $8,003,771 $7,448,320 $6,827,178 $6,226,692 
General equipment unas iis siditt wedees ior cove seo aco 2 151,079 148,875 135,450 129,372 95,356 
Otheraiivestments= cv es sake nce ere ct Sie Rees Nae MMR OU Bile Ee ae 
Material€ and supplies Artes heel eT esas, 436,067 404,806 533,001 575,744 492,809 
Cash tiie sk eV Si: Oi chanaiie Oh as Sm  S IL eB 228,304 195,827 133,715 78,008 123,253 
Accounts receivables Wetec a tah eme tare 316,275 365,610 365,506 368,310 361,591 
Prepaid accounts: tiah tiyaia. ska « Re Bs Sere 25,062 16,076 21,198 13,330 13,083 
Discount/on bOndS het een ein 3,751 4,049 7,450 62,438 66,445 
Total ei Rees sks ae ee ak $9,361,379 $9,139,014 $8,644,893 $8,054,380 $7,379,229 
Liabilities— 
Capital stock Breer COT Ns i CN ae ncaa eat $4,150,000 $4,129,825 $4,000,000 $3,200,000 $3,200,000 
Premium: oni capital stocks. 4ta On, eae: 908,903 896,798 818,903 658,903 658,903 
Funded debt 402 iid Po eet aaah apes cad dees 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 
Constmers’ deposits” vin 5 Mewes fe ol etnies 95,668 100,000 105,039 114,089 103,396 
Notest pavabl en saree ee sca eyaa nee es erat cot ana 225,000 334,000 359,000 844,000 223,369 
Accounts: payable. > A A Pa POs 109,982 85,136 121,535 153,797 310,833 
Other: ‘currentiliabilities (icine titolo beele a 14,619 19,461 FO SOU Ri SOC Ee cre eae 
Interest accrued ‘yp pare saci) « Gadel sorpldarepere 32,578 32,633 31,960 52,836 46,918 
Other acenued: lahiitiesst is sc edemes seen e ste 18,144 16,865 14,019 12,769 12,270 
Wax HADI Y+: s <4. wide dab Ua ek ile ncn Cet eee: 86,453 84,280 47,034 63,151 70,830 
Depreciation treservéin.. ites Oreste Co ee 1,149,588 . 996,077 846,762 697, 293 543 086 
Unadjusted@éredits: 0. 2i076. 204. 40. OER 6,644 39,452 ¥ 700 SIG, FU) OO ae reas 
Reseoverfocdbad bills oitncus lia destiascit Gusoiltow ee. doue. oSeMiwet waeseoas. bollugeau.: 1,385 
Brofie cand aloes ganiaib lusts? cht obi soe ebeiaeod daa a 1,063,800 904,478 787,011 757,542 708, 239 
Ota CSS ee Be ne EE $9,361,379 $9,139,014 $8,644,893 $8,054,380 $7,379,229 


Officers: Irvin McD. Garfield, Chrm. of Board & 
Gen. Counsel, Boston; Fred H. Sargent, Pres., Law- 
‘ence ; Arthur E. Pope, V-P.; R. S. Pattee, Clerk; H. R. 
severly, Asst. Clerk; Carl S. Herrmann, Treas. ; Harry 
Aanson. Asst. Treas., Boston, Mass.; Fred C. Harmon, 
Asst. Treas., Lawrence, Mass.; W. C. Coburn, Aud., 
3o0ston, Mass. 

Directors: Irvin McD. Garfield, Thomas B. Gannett, 


History and Property—Incorporated in 1881 in 
Mass., to supply electric light and power. Does entire 
slectric lighting and power business in Lowell, Mass., 
ind also in adjoining towns of Billerica, Chelmsford, 
Dracut, Tewksbury and Westford. Also supplies a 
yortion of the town of Tyngsboro and furnishes at 
vholesale the total power requirements to the town of 
) ittleton, and has an interconnection with the system 
if the Lawrence Gas and Electric Co. Franchises per- 
yetual. Estimated population served Jan. 1, 1928, 139,- 
Power station located at Lowell; capacity, 35,400 
nw. No. of electric customers, 25,231. 

' New Control—Early in 1928, control of Company 
yas secured by the New England Power Association. 
CAPITAL STOCK 

Authorized and outstanding, $4,186,400 (increased 
7om $2,650,000 to $3,091,500 Feb. 6, 1924, to $3,864,375 
Jet. 26, 1926 and to present amount, Nov. 15, 1926) ; 
var $25 (changed from $100 in 1924). Non-taxable in 
Massachusetts. 

| Transfer Agent—First National Bank of Boston. 

/ Registrar—Old Colony Trust Co., Boston. 

' Annual Meeting—First Wednesday in February. 
Subscription Privileges—Stockholders of record 
flay 9, 1924, received the right to subscribe to $441,- 
‘00 new stock (par $100), at $160 a share in the ratio 
fone new share for each six shares held. 


! 


ichard S. Pattee, Clerk; Carl S. Herrmann, Treas.; 


moe John A. Hunnewell, Pres,, Lowell, Mass. ; 


-arry Hanson, Asst. Treas., Boston, Mass. 

Directors: Edward B. Carney, Frederic Cameron 
hurch, Joseph A. Gagnon, Elbert J. Gilmore, John A. 
unnewell, John C. Farrington, Chester M. Runnels, 


ie’, 


PUBLIC UTILITIES (New England Power Association System) 


1853 


Philip Young, Philip L. Spalding, Frederic P. Royce, 
Andrew B. Sutherland, Frank D. Comerford, G. Wil- 
liam Kenison, Henry I. Harriman, Samuel C. Moore, 
Boston, Mass.; Fred H. Sargent, James H. Bride, 
Walter Coulson, Walter M. Lamont, Charles E. Trum- 
bull, Lawrence, Mass. 

Offices, 370 Essex St., Lawrence, Mass., and 50 
Congress St., Boston, Mass. 


THE LOWELL ELECTRIC LIGHT CORPORATION 
(Controlled by New England Power Association) 


Stockholders of record Sept. 28, 1925, received the 
right until Oct. 19, 1925, to subscribe to 30,915 addi- 
tional shares of Capital stock at $47.50 a share on the 
basis of one new share for each four shares held. Pay- 
ment was due in full Oct. 19, 1925. 

Stockholders of record Oct. 2, 1926 were given the 
right until Nov. 15, 1926 to subscribe to 12,881 addi- 
tional shares of capital stock at $47.50 a share, on the 
basis of one new share for each twelve shares held. 

Voting Trust—In May, 1927, it was announced that 
directors had voted to recommend to the stockholders 
that they establish a voting trust under which the 
trustees will have authority to sell the deposited stock 
at not less than $90 a share. . 


Price Range— 


1927, 1926 1925 1924 
Rite ts CL re ee eee et ee ee 88% 68% 63% 55 
TRE LRN re eva N ne Aah vee Uh insy on eioaces Gib s+ 65 58 5434 50% 


Dividends—Dividends to and including 1915, 8% 
annually; Feb. and May, 1916, 2% each; Aug. and 
Nov. 1916, 242% each; 1917 to 1922, 214% each quar- 
ter; 1923, 10% regular, and 5% extra on Nov. 1, 1923; 
1924, 10% regular and 3% extra Dec. 31; 1925, 10% 
regular and 3% extra Dec. 31; 1926, 10% regular and 
1%-extra Dec. 31; 1927, 10% ;.Feb. 1 and May 1, 1928, 
2Y%% each; payments quarterly, F, M, A& N 1. 


INCOME ACCOUNT, YHARS BNDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Meme earnitgs  JOreeoI Ne SYS UID, 2.200, $1,788,418 $1,728,755 $1,620,530 $1,541,362 $1,617,113 $1,363,077 
yper. exp., maintenance & taxes .............. $1,174,464 1,121,655 1,054,766 1,008,742 1,057,425 896,070 
Q OE uaa ney Sy spaded Aeon Soon ge $613,954 $607,100 $565,764 $532,620 $559,688 $467,007 
{ MERE SGHAT REST Coes ter SelceU ao cee A oti ak 2,648 14,967 3,290 19,113 9,273 9,801 
NS OSG! BK hs ca a nice oF cose pus a « $611,306 $592.133 $562,475 $513,507 $550,415 $457,206 
mecends. paid ..; 0. ee se. CATISAR Co... 418,650 428,312 444,253 379,820 397,500 250,133 
+ Balance for reserves & retirements ......... $192,656 $163,821 $118,221 $133,687 $152,914 $207,073 
Earnings WROROSEALC tiny dad slots ope hoi f6'e\s 9.8 3am +$3.65 $3.54 +$3.64 7$4.15 $17.00 $17.26 
*Before Reserve and Retirements. Par, $25. tIncludes operation, $740,210; maintenance, $128,987, and taxes, $305,267. 
GENERAL BALANCE SHHET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 

Pe. A OAC Sree. OAS he. es $7,516,002 $7,232,940 $6,521,862 $5,228,389 $4,953,771 $4,353,607 
meterialswand: supplies: wr wet .2.W Gs. 4 Ak Oes - 222,998 194,949 255,037 244,065 253,494 214,409 
MIO. VAVINCIUS © oc vice oa cs oc ere sak blo «ote oles 15,221 15,138 210,977 14,414 48,140 11,395 
BEMPIEIDEG PT ECOIVADIEN. |... Pacias crailee cle spiced metal 246,401 262,996 235,667 193,346 148,788 156,349 
ag Buea ieee Sle Coie tare peers cre Rip ion ac) 116,082 242,502 186,469 79,805 93,734 119,536 
Beated. debits... 0. CRUUIIRIT SC a Sorite. oth. 2 6,218 Bg TE ce ual tN Etta ee 2,243 
TE ST SS Fy ee ar $8,116,704 $7,954,743 $7,410,341 $5,760,019 $5,497,927 $4,857,539 
- Liabilities— 

MM StOCKS cri ayctl. 055 bi dielh Beard «pice lade sede me | $4,186,400 $4,186,400 $3,864,375 _ $3,091,500 $2,650,000 $2,650,000 
fmeemitim On sale of stock ./........5.e0cc een 1,891,266 1,891,266 1,600,875 903,949 638,707 638,707 
EAT GDILS Ott Oat Petite eo ate Ne ee ise. | ERbeteace 200,000 75,000 325, 000s ive ca exes 
MNOS O ie | tite ora hate e's Ge nasa taal 40,513 5,329 25,442 16,997 24,257 73,398 
mmsats snot ‘yet [due ey. POL. Nee does « 117,434 117,783 111,201 96,979 99,033 80,686 
Sent Uselared: “ie .O) 4. Saessdk  varelrsd> PPO ROOL Vee eo eidtorh MES 4/2880 lavstd cL: aegaltiO, .. 
lemeributions. for: extensions.«;...«. s). lee ul Sete a a Sar eh he hla, Weve RA ie tiost ss Gree ehK 
ENC LOSELV Ere te peste ee tees 800,528 706,875 599,152 952,853 547,835 509,060 
eves MTERUT DIG = 8s Ce iec Oh ered Sea's epee sean 1,079,746 1,047,090 1,009,296 945,453 963,095 905,688 
MET Bn bon, «ws aa olay « axeldesietiad ba $8,116,704 $7,954,743 $7,410,341 $5,760,019 $5,497,927 $4,857,539 


C. Brooks Stevens, Lowell, Mass.; Henry I. Harri- 
man, Philip Young, Albert W. Rice, Philip L. Spalding, 
Boston, Mass. 

Offices, Lowell, Mass., and 50 Congress St., Boston, 


Mass. 


1854 


WEBSTER & SOUTHBRIDGE GAS & 
ELECTRIC COMPANY 


(Controlled by New England Power Association) 


History—lIncorporated in 1907, in Mass.; consolida- 
tion of the Webster Electric Co., and the Southbridge 
Gas & Electric Co. Supplies electricity to Webster, 
Southbridge, Dudley, Oxford, Charlton, Sturbridge, 
Brimfield and Wales, and gas to Webster, South- 


bridge and Dudley. Population served, over 50,000. 


Miles of wire, 1,200. -Miles of mains, approximately 
55. No. of electric meters, 9,148. )No.+-of gas meters, 
6,566. Daily capacity; 50,000 k.w:h. electricity and 
1,110,000 cu. ft. gas. 

New Control—As of July 1, 1927, control. of the 
Company was acquired by the New England Power 
_Association. 

CAPITAL STOCK 

Authorized and outstanding, $800,000; par, $100. 
More than 98.5% of the capital stock is owned by 
New England Power Association. Annual meeting, 
third Tuesday in February, 

Dividends—Regular dividends, 8% per annum pay- 
able quarterly, J, A, J] & O15. In addition 2% extra 
paid in 1925, 1926 and 1927. 


PUNDED DEBT 
$25,000 Webster Electric Co. First 5s; due April 1, 
1929; int, April and October 1, at First National Bank 
of Boston, Boston. Legal for Massachusetts Savings 
banks. 
$400,000 414% Coupon Notes; dated Sept. 1, 1925, 
due Sept. 1, 1928; interest M & § 1. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GrossPearmimgs wei sete $697,125 $685,888 $697,044 
Operiiexpi°& taxes Wiis) )} 432,964 415,769 412,233 
Deprectation hres oh the hn. 93,336 91,360 88,272 
Net-earnings?*!. 32.4 San $170,825 sale. i $196,549 
Bond*tinterest 3 2"5.: ut 5250 250 1,250 
Other?.charges) soitie. ce Aas 21,259 93 174 28,247 
‘Lotali thargest Vials... $22,509 $24,424 $29,497 
Balance for dividends ..... $148,316 $154,335 $167,052 
Davidends- paid cows-resnen es + 80,000 80,000 80,000 
Surplus: fore wmear ..\c)..).. $68,316 $74,335 $87,052 
GENERAL BALANCE SEEET, DECEMBER 31 
Assets— 1927 1926 1925 
RiGpeclyucd COMM mele. $1,980,336 $1,892,056 $1,798,548 
Materials and. supplies .... 7,8 63,8 66,3 
ROS ee 7, 0k IS eo 165,491 77,699 325/53 
Accounts receivable ...... 74,093 102,735 96,743 
Prepaid accounts, etc. ..... 7,495 4,637 4,474 
Unadjusted debits ........ 1,944 4,944 7,944 
Maa PK ER Ea a a he $2,307,675 $2,145,954 $2,026,859 
Liabilities— | 
Cexpttaliistock GEE Bh oc... $800,000 $800,000 $800,000 
Punded debt eet ant... ..6. 425,000 425,000 425,000 
Notesapayableipege cc: sre oc 20,000 75,000 
Accounts*payable ......... 43,591 23,238 32,807 
Interest taccruedignseeaa. 6,313 6,313 6,312 
Dividends accrued ....... 24,000 32,000 32,000 
Other current liabilities . 20,046 18,614 2,718 
Reserve foritaxes oo 554)s 21,000 39,861 29,042 
Depreciation resetve ...... 519,582 439,038 356,430 
SOT Ohis. 00). MOBS cere. 448,143 341,891 267,555 
MP Otal eta Regt coca: $2,307,675 $2,145,954 $2,026,859 


Officers: N..T. Hurlburt, Pres.; J. W. Dobbie, V-P.; 
A. E. Shaw, V-P. & Mer., Webster, Mass.; Samuel C. 
Noore, V-P,5,Carl S. Hetrmann, Tregs,;. Harry, an- 
son, Asst... [réas: >) Richard.S. Pattee, Clerk) 2VWeuc: 
Coburn, Aud.,, Boston, Mass. 

Directors: Spaulding Bartlett, J. W. Dobbie, N. T. 
Hurlburt, F. W. Johnson, A. E. Shaw, Phillip Pearl, 
John M. Crawford, Webster, Mass.; Samuel C. Moore, 
Cark.S: Herrmann, Frederick 16 Dunn, Richard; 
Pattee, Boston, Mass. 

Offices, Webster, Mass. and 50 Congress St., 
ton. Mass. 


Bos- 


PUBLIC UTILITIES 


«aan 


GERMAN-ATLANTIC CABLE COMPANY 


(Deutsch-Atlantische Telegraphengesellschaft) _ 


History and Properties—Organized in 1922 in Ger 
many ; successor to German-Atlantic Cable eae | 
of Cologne, German-South American Cable Compan! 
and East European Cable Company. Effective a) 
11, 1927 took over the business of the German- Nee 
lands Telegraph Co. | 

The German-Atlantic Cable Company operate . 
cable crossing the North Sea connecting with the line) 
of the Eastern Telegraph Company (of England) 
through which messages are sent to and from Sout} 
America, Africa, Asia and Australia, and two “ne 


telegraph circuits in the Anglo- German Governm 

cables connecting at London with the lines of the Co: 
mercial Cable Company (Mackay) and the Wester 
Union Telegraph Company through which messag 
are sent to and from North America, Mexico, Conn 
America and the West Indies. 

The New Emden-Azores Cable—To re-establish. it. 
Trans-Atlantic service, German-Atlantic Cable Com 
pany has constructed and put into operation on Mare 
4, 1927 a new cable of modern design from the Islan 
of Borkum (near Emden, Germany) to the Azores 
The Emden-Azores cable, together with the Nev. 
York-Azores cables of Commercial Cable Compan: 
(The Mackay System) and The Western Union Tele! 
graph Company, constitutes the only direct cable con, 
nection now projected between the United States and 
Germany. The proceeds of the issue of $4,000,00( 
First Mortgage 7% bonds of 1945 were applied to th} 
cost of the manufacture and laying of this new Emder | 
Azores cable. 

Concessions—The German Government has grante, 
the Company a concession permitting the landing o} 
the cable in Germany and assuring the connection 0 
the cable with the German Telegraph System. Thi} 
concession is for a period of forty years from the plac 
ing of the cable in service and is free of burdensom# 
restrictions. a 

The Government of the Republic of Portugal hay 
also granted the Company a concession comprising thi 
necessary landing and operating rights at the Azores 
This concession is for a period of 25 years from Sept. 6) 
1924, and permits of the operation of the Azores end 
of the cable for the benefit of the Trustee. 1 


CAPITAL STOCK aol 
Authorized and outstanding, $1, 688,095 Commor 
and $4,761 Preferred. Conversions from German te 


Us: currencies made at 4.2 gold ‘marks to the dollar 
FUNDED DEBT t 


| 
(1) ca 
$3,778,500 FIRST MORTGAGE TWENTY-YEAR 7% SINKING 

FUND GOLD DOLLAR EONDS; DUE APRIZ 1, 1945 7) 

Dated April 1, 1925. ee 

Interest Payable April and Octobe 1 in U. Ss. Gold 
at the office of W. A. Harriman & Co., Inc., New York 
City. 

Devbitinationu coupes $500 and $1, 000 ; 
changeable. 

Trustee— The American Exchange Irving Teube Co. 
New York. 

Provisions of Issue—Authorized and issued, $4) 00 
000, of which $221,500 called for redemption to April 1, 
1928 by sinking fund at 110 and acerued interest 
Bonds were issued in accordance with construction 
schedule and upon receipt by the Trustee of engineer's 
certificates. : 

Callability—Subject to call as a whole or in part 
on any interest date upon 6 months’ notice at 110 on) 
or before April 1, 1930; at 10714 thereafter on or be 
fore April 1, 1935; at 105 thereafter on or before ies 
1, 1940 andat 1024 thereafter. 

Sinking Fund—Company has agreed to retire he 
entire isste by maturity through a progressively in- 
creasing Sinking Fund operative annually from April 1, 


‘inter: j 


127, prior to which time payment is to be made to 
|. A. Hafriman & Co., Inc., in sufficient amount 
t retire $107,500 principal amount of these bonds. 
jroughout the life of these bonds, the annual Sink- 
i; Fund payments are to be increased by an amount 
jproximately equal to the annual interest on bonds 
viously retired through operation of the Sinking 
(nd. Sinking Fund moneys are to be used exclu- 
jely for the redemption of bonds at the then current 
ilemption price, after call by lot.. Bonds so acquired 
j: to be cancelled. 
Security—These bonds constitute the sole mort- 
ze obligation of Company and are secured by a first 
ttgage on the cable from the Island of Borkum to 
“Azores, all land and equipment now owned or here- 
er acquired by the Company for operation of said 
ile, and certain rights and concessions now owned 
jhereafter acquired in respect of said cable. Further 
ured by pledge of rights in traffic agreementts be- 
en the Company and the German Post Ministry and 
Commercial and Western Union Companies, by the 
ms of which the latter companies have agreed to 
ite over the Company’s Emden-Azores cable all their 
fic destined to Germany, these traffic agreements 
ering a minimum period of 25 years from the date 
which the new cable is placed in service. 
“ax Provisions—lInterest is payable without deduc- 
i) for any German taxes. 
gal Opinion— Legal Department of Disconto 
selischaft, of Berlin (for the Company) and Dr. 
vert and Dr. Westrick, Berlin, Dr. Reis of Lisbon, 
| Clark, Carr and Ellis and Henry A. Uterhart, New 
+k City (for the Bankers). 
wiginal Offering—First publicly offered ($4,000,- 
) in October, 1925, by W. A. Harriman & Co., Inc., 
w York, etc. » 
jisted—Boston Stock Exchange. 


‘rice Range— 1927 1926 
MLNS: Ga. 24d. MOL AIK ey. wild. Sabie 106 991% 
le ae SOMITE TA conch catty ce + anem hots 10334 99% 


E (2) 
q ’ *$385,321 4% DEBENTURE LOAN OF 1902 


t 


NG 
l\UTSCH-SUDAMERIZKANISCHE TELEGRAPHENGESEHLL- 
SCHAFT OBLIGATIONS ASSUMED BY COMPANY 
(German-South American Cable Co.) 


| *$162,785 414% Debenture Loan of 1909. 

| * $91,464 414% Debenture Loan of 1910. (a) 

| *$113,571 414% Debenture Loan of 1910. (b) 
| *$75,500 414% Debenture Loan of 1912. 


‘he German Post Ministry has assured payment of in- 
jt and sinking fund to retire these debenture loans in a 
in. 20 years. 


jistory—Inc. March 18, 1907, in N. Y. In 1911 ac- 
ied the property of Deep Well Water Co. which 
{incorporated in 1910, and which acquired. the 
erty of Woodside Water Co. Sells water at 
lesale to the factory district along Newtown Creek 
in and around Long Island City, N. Y.. Fran- 
|5, granted in 1892, and unlimited in point of time, 
ts whole of Second Ward in Queens County. 
} pany also has an extension to Brooklyn, N. Y., but 

no business in that city. Has acquired control of 
‘Deep Well Water Co., through exchange of stock, 
be share. 


i’ 


ye | 


PUBLIC UTILITIES 


1855 
PROFIT AND LOSS ACCOUNT, YEAR ENDED 
‘DECEMBER 31, 1927 

Gross prohe?, (665, J8 JI8S 19, SDL 38 ebitoc $1,115,037 
Balance: Jan/id, ;192%9. 1 basteni. chetod tizomal. 16,942 
a ERY pA oe ee eee ee ee $1,131,979 
Reenlerals CRDENSES! Si... age eee ee 214,753 
Pakestir.. sO Twp’ tas ipatss! yo benwo. yh 78,624 
Reserve for upkeepvof cables st) 200. solic. Jee, ‘ 73,404 
Wercec along sk. sc chs ce aati ORI AGE oe ER od 139,000 

Reserve for amortization “& renewal of Emden- 
Azpresveaple wal. .a57. . ssaidad. IAL. 1923875 
Bomceenterest in cae: icra. tones gy... Py es 252,156 
BalageCe MOLM rns ae AY) tae ee ee ee 181,167 
Totalgheae. eli noeaidad 9h, VEO a $1,131,979 


NOTE—AIll figures have been converted into U. S. Dollars 
at 4:2 Gold Marks to the Dollar. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Cables: . Hy bb Soke & OM a le ee oa A Aas a oe ge $5,066,576 
Depreciagmie terete sere ee oe Ree RANEY 108,996 
$4,957,580 
Cables"in Stock ww SOS OA sa eOis ISG OF" DIS 385,335 
Depreciation 2.40 aleb. et, zoel eT. 33 13,439 
$371,896 
Real Cota te gue. a6 wt a cedars le ee Ee Cae eee 31,507 
Buildings ($69,190; less depreciation, $4,800) ..... 64,390 
Furniture ($79,765; less depreciation, $11,761) 68,004 
securities}. acwok cit@aaidint Dak Ys A. wok 588,001 
Gea SB ins is nk ee point ath etstete we Aol AY. eta hut 459,814 
PECOUME eCetyaDl eo wtie: ela alate ster ae ee te 393,780 
CasWe tess hired, re ee eee so VS eat a Z,L0% 
Participation 16 Dopeool, apn AG fo vires 227,380 
TE RE RT i he SCE RS PIE A Pn a SAPS $7,164,509 
Liabilities— 
Gammonrstocks: . hotéeisoty'stodl..d anete. . Vein geben $1,688,095 
FGEREP RCC EEOC gi ta: yo, ee es the nt eee 4,761 
Outstanding ‘pre-war bonds .......:............. 750,071 
A7p Oe S) Dollies Loan? See? Be WAR! 3,893,000 
Iiegal reserve BMIaNIOD .2YEwEI, alia. |: 154,761 
Resetive fér -ensiployees hase. oi faicre. lace . div 28,571 
Reserve for, upkeep: ofvcables........0c0.065....0) 95,024 
Reserve for amortization & renewal of Emden- 
eczores Neabies ©. A) BOUT Ua Gil OCl sy ws) 93 192,876 
Aceounts) payable ASGALAc. ot to boieistiw is 176,183 
Profit andgdess: I. noiglyobas.nidasvs. de pace 181,167 


Total 


NOTE—AII figures have been converted 
at 4.2 Gold Marks to the Dollar. 


Pe ck en SLES * Sete SS) eee Swe a 6 Gharreral el evey.6. 6, oho. alee 


$7,164,509 
into U. S. Dollars 


Officer: Dr. Georg Solmssen, Pres. of the Board of 
Directors. 


General Office, Berlin, Germany. 


URBAN WATER SUPPLY Co. 


CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $991,250; par, 
$100. Annual meeting, second Tuesday in January. 


No dividends paid. 
FUNDED DEBT 


For details see statement of Deep Well Water Co., 
appended. 

Officers: L. F. Musil, Pres.; E. H. Johnston, V-P.; 
F. H. Adler, Sec., New York; John McCulloch, Gen. 
Mgr. & Treas., Long Island City, N. Y. 

Directors: L. F. Musil, E.'H. Johnston, E. E. Mc- 
Whiney, G. G: Brownell, F. L. Blackburn, F. H. Adler, 
New York; John McCulloch, Long Island City, N. Y. 

Office, 60 Wall St., New York. 


DEEP WELL WATER CO. 


(Controlled by Urban Water Supply Co.) 


ls ory—Incorporated May 2, 1910, in New York; 
fessor to Woodside Water Co. 


CAPITAL STOCE 


re. capital stock has been exchanged for Urban 
«r Supply Co., share for share. Annual meeting, 
S\Monday in October. 


FUNDED DEBT : 
$677,000 First Mortgage 5% Gold bonds; dated July 
1, 1910; due Jan. 1, 1950; int. Jan. and July 1, at offiice 
of H. L. Doherty & Co.; New York. .Coupon $1,000; 
principal may be registered. Central. Union Trust 
Co., New York, Trustee. Authorized issue, $1,000,000. 
Subject to call on any interest date upon four weeks’ 


1856 


PUBLIC UTILITIES 


eee reer eee ———————————————— 


published notice at 102% and int. Sinking fund of 1% 
of outstanding amount began June 1, 1915, for pur- 
chase of bonds at 102%, or call at that figure; com- 
pany may deposit bonds instead of cash; or, beginning 
1914, 2% is to be expended in improvements. Bonds 
kept alive in sinking fund. Secured by first lien on en- 
tire property, owned or hereafter acquired. Company 
pays Normal Federal Income Tax up to 2%. 


. OFFICERS AND DIRECTORS 

Officers: W. B. Robinson, Pres., New York; B. W. 
Danean, VeP>, Longe tslanameitve IN ny 5 ton ao, Mc- 
Whiney, Sec.; L. F. Musil, Treas., New York. 

Directors: W. B. Robinson, L. F. Musil, F. L. 
Blackburn, T. I. Carter, T. A. Wallace, E. E. McWhi- 
ney, New York; B. W. Duncan, Long Island City, 
NYY: 

General Office, 60 Wall St., New York. 


PAUL SMITH’S ELECTRIC LIGHT & 
POWER & R.R. CO. 


History and Properties—Incorporated July 10, 1905, 
in N. Y., as Paul Smith’s Electric Light & Power Co.; 
name changed to present title on May 3, 1906. On 
Jan. 16, 1907, purchased all the property and fran- 
chises of the Saranac Lake Light, Heat & Power Co. 
Supplies electricity for Saranac Lake, Lake Placid and 
Tupper Lake, N. Y., and numerous towns and villages 
in the Adirondacks. Franchises extend from 38 to 47 
years. Owns three hydro-electric plants, having in- 
stalled capacity of 6,000 h.p., located at. Saranac Lake, 
Franklin Falls and Union Falls. Dams are all 
constructed of solid concrete and the penstocks 
of steel; the plant at Franklin Falls being arranged 
so. that capacity may. be doubled..at any time. 
The transmission lines are on private right of way. 
The Company owns and operates seven miles of stand- 
ard gauge electric railways connecting Lake Clear 
Junction with Paul] Smith’s and with the St. Regis 
chain of lakes. Passenger cars, 3; freight car, 1; steam 
locomotive, 1. Also owns 20 miles of shore line adja- 
cent to the watershed of the Saranac River, compris- 
ing 5,000 acres at Franklin and Union Lakes. 


CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $500,000; par, 
$100. Annual meeting, in December, at Paul Smith's, 
IN. 

Dividends—744% paid in 1920; 15% in 1921; 8% 
in 1922; 10% annually from 1923 to 1927 inclusive; 
payments January and July. A stock dividend. of 
$300,000 was paid in September, 1921. 


FUNDED DEBT 


$500,000 First Mortgage Gold 5s;»dated Nov. 1, 
1906; due Nov. 1, 1936; interest May and Nov. 1, at 
American Exchange Irving Trust Co., New York, 
Trustee. Coupon, $1,000; principal may be registered. 
Authorized and issued, $500,000. Subject to call at 105 
and interest on any interest date. Secured on general 
equipment, electric light and railroad properties of 
company. Company does not pay Normal Federal In- 
come Tax. 

Legal Opinion—Cantwell & Cantwell, Malone, N. Y. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossearningsh geabol her. $354,462 $343,382 $254,201 
Oper. exp., taxes, ete.) -...4.. 152015 143,161 97,462 
Net, carnings (i. cit eas $202,347. $200,221 $156,739 
Otherincomesiecassen ee V3 769 3,034 
chotalinconier an ann sel $204,560. $200,990 $159,773 
Interest charges...) 24,664 25,142 
Rémntals,,eto, wo hesde hone}. Ree ae pA Mined 149 
otal Chateesuce cig pets $25,577 $24,664 $25,291 
Balance for dividends ..... $178,983 $176,326 $134,482 
Dividendspipaid’ Lets.) .. 50,000 50,00 OC! 
Surplus for year ........ $128,983 $126,326 $84,482 


GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 

Property account 

Other investments 


1927 1926 19; 
$1,711,458 $1,474,470 $1,337, 
9,600 12,600 12 


ee 


Materials and supplies .... 61,455 58,618 68) 
BESS ric ee gpa mE NOL ae. 44,340. 93,263 102, 
Accounts receivable ....... 21,322 50,552 15,) 
Unadjusted debitsis S50 AUR Oil. ea eeee oar ne 6) 
Coupon special deposits . 6,250 6,250 Zi 
Deferred debits ........+.. 6,008 5,650.2. ald 
Reacqtired” securities ©... Yes ee 10, 

otal 6:2 BOGE CMS $1,860,433. $1,701,403 $1,559,) 

Liabilities— « at 
Capital stole 5. crue syste’ mule $500,000 $500,000 $500, 
Bunded debt s/o cco tees 500,000 490,000 500, 
Accounts payable? s. 227. 38 375350 27,971 12,) 
buterest accrued: [yieSie). 28 5 eee 4,167 . | 4y 
Depreciation reserve ..-... 267,986 231,909 201,) 
Consumers’ deposits ...... : 509 oH 
Reserve for taxes' 7.00... ¥e 4AGT Stade ers . aan 
Profit and loss surplus . 545,194 442,023 336, 


$1,860,433 $1,701,403 $1,559) 


Officers: Phelps Smith, Pres. & Treas., Paul Smit's 
N. Y.; John I. Mange, V-P., New York; John f 
Cantwell, Sec., Malone, N. Y.; P. A. Gould, Mg, 
W. J. Richardson; Aud.) Saranac’ake; Ni) Y¥? - @ j 

Directors: Phelps Smith, Paul Smith’s, N. Y.; Jc 
I. Mange, New York; John M. Cantwell, John I 
Cantwell, Jr., Malone, N. Y.; John Harding, Burliy 
ton, Vt. a | 

Office, Saranac Lake, N. Y. ‘ 


TRACY DEVELOPMENT COMPANY) 

History and Property—Incorporated Noy. 8, 16 
in N. Y. Owns all the water rights and about) 
acres of land on the Seneca River-at Waterloo, N. | 
about 6 miles below Seneca Lake. Plant consists) 
a fully equipped hydro-electric development of 3,k 
h. p. capacity, situated immediately opposite | 
locks of the State Barge Canal. Company’ execu 
a lease running fifty years from Oct. 25, 1913, wi 
the Central New York Gas & Electric Co. (now i 
pire Gas & Electric Co.), under which the latter 
to operate the plant to its full capacity, at a mi 
mum rental of $25,000 per annum, and a maximi 
of 71%4 mills per k.w.h. for all, power which can) 
developed to the full. capacity of the plant. 1 
rental on the above lease.is guaranteed by the fi 
pire Coke Co., Geneva, N. Yu. © "t , 


CAPITAL STOCK _ . a 

Authorized and outstanding, $300,000; par, $100. | 
FUNDED DEBT ie 4 

$237,000 First Mortgage Gold 6s; dated Oct. 
1914; due Oct. 1, 1944; int. April and Oct. 1,8 
Chatham Phenix National Bank and Trust Co., Ni 
York, Trustee. Coupon, $1,000. Guaranteed, priil 
pal and interest, by endorsement by the Central Ni 
York Gas & Electric Co. (now Empire Gas & Elect 
Co.). Subject to call at 102 and interest on any intl 
est date. Sinking fund provides for the retiremeni) 
one bond ($1,000) a year. A first lien on all prope} 
now owned or hereafter acquired. Additionally ® 
cured by the 50-year lease of the property to the Fi 
pire Gas & Electric Co. First publicly offered ($2! 
000) in 1915, at par and interest. Company does ) 
pay Normal Federal Income Tax. ln 


INCOME ACCOUNT, YBARS HNDED DEC. 31 | 


1927° 1926 19 

Pease. rentalec wet eats $33,505 $25,777 22k 
Oper. exp., taxes & deprec. 9,851 11,183 104 
Newearahiaeda?........ $23,654 $14,504 Sie 
(ther einGom ea ions ee gles) ur atenich aera 96 7 
Notaries ‘wr ieee $23,654) $14,690 + $128 
Bondianterest) ) inoue 14,263 . 14,322 145 
Othencintenese' aia sete eS a soe 2 elias eee re ae 52 
Other Charees liad ais tess a 945 136 6) 
Pec T a ia Sep a a —F 

Total charges ....00... $14,808 $14,458 at 
Surplus, for year $8,846 $232  *$149 
*Deficit. ni 
4 


Directors: Frank J. Stoltz, Elmer B. Sanford, R. F. 
n Doorn. 

fice, 50 Church St., 
bal: 


New York. 


‘HAMBURG RAILWAY COMPANY 


istory—Incorporated. ins March, 1895, in New 
tk, for 999 years. The road was opened July 25, 
%, and throughout in'1901. On Jan. 1, 1907, it was 
rged with Buffalo and Lake Erie Traction Co. The 
ter company defaulted the interest on Hamburg 
ilway Co. First Mortgage 4s on May 1, 1920, and 
Sept. 1, 1920; John F. Burke was appointed receiver 
‘the Hamburg Ry. upon application of the bond- 
lders’ committee. The property of the former Ham- 
tg Railway Co. is now being operated separately 
‘m the Buffalo and Lake Erie Traction Co. under 
“own name. Company operates 12.60 miles of rail- 
y (18.58 miles of track) from Lackawanna to Ham- 
tg, N. Y. Company owns 13 passenger motor cars. 
Bus Operation—In September, 1926, the receiver 
dlied to New York P. S. Commission for permis- 
nm to run buses via South Park Avenue and Camp 
ad, alternately on hourly schedule from Hamburg 
Lafayette Square, charging a 40-cent fare to Ham- 
*g and a zone rate that would convey residents of 


tkawanna to downtown Buffalo for 20 cents. Bus 
tration started Oct. 25, 1926. 

CAPITAL STOCK 

» No details available. 

|. FUNDED DEBT 

$750,000 First Mortgage 20-Year Gold 4s; dated 
wWember 1, 1906; due November 1, 1926; ieitertst 


vable May and Nov. 1, at Bank of Buffalo, Buffalo, 
‘Y., Trustee. » Coupon, $1,000; principal may be 
astered. Authorized, $750,000. A first lien on 12.60 
les of railway from Lackawanna to Hamburg, N. Y. 
aed guaranteed by Buffalo & Lake Erie Trac- 
Co 

Default—Interest due May 1, 1920, and subsequent 
idefault ; principal also in default. 

Protective Committee—Under a Protective Agree- 
imt dated May 1, 1919, the following committee was 
‘med: John F. Burke (Chairman), Elliott C. Mc- 
sugal and Henry R. Hoffeld, with Paul Henrich, 
600 Ellicott Square, Buffalo, N. Y. Depositary : 


ik of Buffalo, Buffalo, N. Y. 

ICEIVER's INCOME ACCOUNT, YEARS ENDED DEC. 31 
1927 1926 1925 

‘‘nings from operation.. $170,312 $200,298 $184,454 
Jerating expenses and 

as RRMA Ie. a atitn wfihincs 149,914 176,120 161,355 
Tet earnings) o.0 eG Ra $20,398 $24,178 $23,099 
Mest on bonds ....... 30,000 30,000 30,000 
“ler fixed charges ..... 13,528 12,000 12,000 
Meittor year AO), ~ $23,130-—« $17,822 $18,901 


. PUBLIC UTILITIES 1857 
_ GENERAL BALANCE SHEET, DECEMBER 31 RECEIVER’S BALANCE SHEET, DECEMBER 31 
‘\ssets— 1927 1926 1925 Assets— 1927 1926 1925 
iperty account ......... $545,875. $545,875 $545,874 Cost of properties ....... $969,012 $944,093 $888,307 
| LURE Se SS ee 4,352 635 162 Materials and supplies .:.. 3,604 1,745 1,724 

jounts receivable ....... 10,780 2,090 120.1554 Cash jar asad ck). <i itabs ZENA Bales 21,772 
LS Raat es 6k | Rete 359 Vise  NOtesuerecetva bee oo ee at oe 2907 ON cata ee 
amort. debt disc. & exp 9,143 9,658 9,774 Deferred debit items ...... Wes 57 14,095 12,514 
yage—abandoned plas ; 9,298 9,298 9,298 Unadjusted debits ........ 3,682 AAU a SNe: 
‘porate Geticlt, 1s cae ta 33,150 - 41,996 161,997. Profit and loss—deficit.... 214,200 191,070 173,247 
fee, OFTHI990 Ge 15 $612,996! ¢ s60811'9! $848 572% Tota irs ak cecocacl ee: $1,226,172 $1,182,792 $1,097,564 
dabilities— Liabilities— 

§ Mumdedudebtyr tcc.) G5 te $750,000 $750,000 $750,000 

eat eae he 300,000 300,000 300,000 q sf ’ , 

a Ee Kt 9eat, ae 000 aaae 000 a 000 Accounts payable ee BE Fe 4,331 1,186 ri 288 

erest Héceucd i BSS 3570 3595 Notes payable Be ON ae ee 16,000 27,000 eens 
a. neyahles) Go. 5.879 2177 1609 Int. and divds. matured. 250,142 220,142 190, 142 
sou urtent abilities. 7 a cit a , 8600 Reserves for takeer .;, 420% 4,710 41,7105 ay, GL 
Med trethitiitentaos, 24.02 813G0 10 Vi5! 120,135 Unadjusted credits and re- 

eve for Hépretiationi res jA 66 164 66.164 66.163 serve for depreciation ... 112,989 103,754 86,134 
BP by controlling Gea 2 i UTR vt 109.880 Reserve for receiver’s fees 88,000 76,000 64,000 
1 POF ARE EL TG, $612,598 $609,911 $848,372 sla i29 | rs a ee Ne $1,226,172 $1,182,792 $1,097,564 
Dfficers: Frank J. Stoltz, Pres.; Elmer B. Sanford, Officers : fora’ 2 Burke, Receiver; William D. 
+; R. F. Van Doorn, Treas., New York. Allen, Mgr. for Receivers. 


Office, 600-698 Ellicott Square, Buffalo, N. Y. 


WEST SHORE GAS CO. 


History—Incorporated Dec. 16, 1905, in N. Y., 
successor to the Haverstraw Light & Fuel Co. dane 
plies gas to Haverstraw, West Haverstraw and Gar- 
nerville, N. Y. Population served, 8,500. Miles of 
mains, 10. No. of meters, 709; ranges, 600; heaters, 
29; water heaters, 80. Annual output 13,500,000 cu. 
ft. Daily capacity, 150,000 cu. ft. Prices‘ Sliding scale 
with minimum charge of $1.00. 


CAPITAL STOCK 
Authorized, $45,000; outstanding, $42,600; par, $100. 
Annual meeting, third Monday in January. No divi- 
dends paid. 
FUNDED DEBT 
$40,000. No details available. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GEOBS. CARDINGS.) soo 5.  epeas $45,136 $44,130 $36,326 
Oper. ‘exp. 6c taxes io he 39,545 39,796 S3/b51 
Nethearnings tm. ahead... $5,591 $4,333 $3,175 
Bondwintésest geforce. ths 20s 2,000 1,625 1,250 
Othermun terest: ci...) eueie 681 633 621 
Yotal*eharges OB: WO, $2,681 $2,258 $1,871 
Sunplusizoriyeantooss! . oh. $2,910 $2,075 $1,304 
GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 
Property account .....0.., $113,831 $108,182 $101,861 
Materials and. supplies ..... 3,653 4,826 4,796 
CEN AR ER, ok a, Nalgene ene: 3,707 2,915 1,673 
Accounts receivable ....... 10,091 8,639 6,790 
Profit and loss deficit ..... 71,154 74,064 76,900 
AUohn:t UREN rs Fone Pee ee $202,436 $198,626 $192,020 
Liabilities— 
Capital stuck. ory sy Ares $42,600 $37,500 $15,500 
Funded debt io. .a0.- oF. 2 40,000 40,000 25,000 
Accounts payable).....0+... 71,115 75,934 112,459 
Intenesteacertied vig 4.0 i-. 4 11,000 11,000 9,375 
Consumers’ deposits ...... 2,820 2,359 1,915 
G@iiencuErenty Wa DLVties ee sme ae. ec this ae ase a 22,999 
Resetve. for? taxes 20). yn 5,078 5,511 4,772 
Reserve for depreciation... 29,823 DORAL  Ldrristen SE Oty, 
Lite eh Aone eat eee rentiae Shells $202,436 $198,626 $192,020 


Officers and Directors: Edward C. Seed, Pres.; Allen 
H. Seed, Sec.; H. M. Balsam, Treas., Gen. Mgr. & 
Pur. Agt., Haverstraw, N. Y. 

Office, Haverstraw, N. Y. 


RAMAPO GAS CORPORATION 


History—Incorporated in 1925 in New York, and ac- 
quired the properties of Suffern Gas Co., which were 
purchased in Aug., 1925, by John F. Barnard. Supplies 
gas to Suffern, N.Y. Population served, 3,000. Miles of 
mains, 6. No. of meters, 450. Plant has been entirely 
rebuilt, and change from water to coal gas made on 
March 1, 1926. 


1858 


CAPITAL STOCK 
Authorized and outstanding, $100,000; 


No dividends paid. : 
FUNDED DEBT 


Outstanding, $52,000; no details available 
EARNINGS, YEARS ENDED DECEMBER 31 


par, $100. 


Ba, oe 
Grbss Barnin es) We. AGS BAS yo. ete $30,894 : 
Operating oe ied Sami aio ASA REL Ee 32,621 15,822 
Mosseirot:Operawon pias ers toe $1,727 $7,345 
Bondhtiter estiask H2 So. os SEAS Rene ta DONO Meroe he iene es 
Other inte re ste ts. ek Ae ia OE: ANG Sia NE 
Other: fixed charges \...S. Ga Atas oe renee SAP HN ENE 
Total enc tuksc. ccc Oh See cis. S Ses pag ate ka 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
PLO Perey. ACCOUNT a 6 yo ceaeenelegy © ace) «net D179,020 - ploe.oot 
Matertals-and ssupplies (Sewe sel. eas... 4,706 5,749 
GaSe ie as Coe a Ea cere elo SV 8,167 
A €Gountoite Coin ab Wenesemnet. ch pape 4,677 4,568 
Unamortized debtuce discount oy... cin. 506 187 
Diefiett.) oR yr mmm es By ree ane P5460 Th Ties SEE, 
Total eter eee Seis Rie $193,640 $177,062 
Liabilities— 
Common Stocks swrd.. kitted Mee ee $100,000 $100,000 
Hundeds debts 2. sjscyress dem + lea @ Roy tacccde 52,000 45,000 
NOLeSeparvaler feta ates eters wha PEAS, othe) Mie Rm 275 
Miscellaneous. current liabilities ....... 20,674 14,254 
Intérestinecrued 1737 5V.0.5k. Feb. Ms 1,560 1,473 
Constwmiéich, depOsit® . Spun. event o hes 480 465 
Deprectatioti reserves) ine he 18,926 15,188 
PRotitrand MOSSE ak scott cate sk: tee SRO eet es ec een Et a 407 
etal wieblyeie. Sear ty eNO Ek $193,640. $177,062 


Officers: John F. Barnard, Pres. & Gen. Mgr.; Emma 
S.“ Barnard, Sec, SwiemysNetag Herbert Senger, 
Treas., Goshen, N. Y. 

Offices, Suffern, N. Y., and Goshen, N. Y. 


MONTEREY RAILWAY, LIGHT & 
POWER CO. 


History and Properties—Incorporated Feb. 13, 
1905, under Canadian laws as Monterey Electric & 
Gas. Co., Ltd.; name changed to present title, May 16, 
1905. Owns the entire $2,000,000 capital stock and 
$3,745,000 First Mortgage 5% bonds of The Mon- 
terey Waterworks & Sewer Co., Ltd:; the entire out- 
standing $100,000 Pfd. and $400,000 Common stock of 
the Monterey Light & Power Co. and the $10,000 
stock of Monterey Plumbing & Electrical Supply 
Co., Ltd. Co. owns directly 26 miles of street rail- 
way, under 99-year concession dated March 10, 1905. 
At the expiration of the concession, the State has the 
right to acquire the real and personal property of the 
Company as a going concern at a price to be deter- 
mined by three appraisers. The terms of the con- 
cession provide that the capital invested and all the 
properties shall be free from State and municipal 
taxation until March 20, 1925; thereafter the State 
and municipal taxes are limited to 1% of the gross 
traffic receipts for the first ten years; to 2% for the 
next ten years, and thereafter not exceeding 3% per 
annum. 

The power plants of the Railway Co. and the Light 
and Power Co. were amalgamated in 1910, and since 
June 1, 1910, all the power used by the Company for 
these services has been obtained from the central plant. 
The Company has a practical monoply for supply- 
ing electric light and power in and about the city of 
Monterey. 

The Monterey Waterworks & Sewer Co., Ltd., 
operates waterworks and sewage and drainage works, 
under a concession granted by the State of Nuevo 
Leon, dated Oct. 19, 1904.: This concession provides 


that if, during 99 years from the commencement of. 


operations of the system, the gross revenue therefrom 
is in any year less than 10% of the invested capital 
as approved by the Government, the latter shall pay 
to the Waterworks Co. a sufficient sum to make up 
the 10%, out of which the Waterworks Co. is to pay 


PUBLIC UTILITIES 


the operating expenses and the cost of ordina; 
maintenance. The guaranty stands good even shou} 
the water supply be interrupted through scarcity } 
water, etc., and no moneys paid under such guaran; 
have to be repaid. All the revenue over and abo 
10% on invested capital is to be divided equally b. 
tween the Waterworks Co. and the Government. T}) 
concession is perpetual, but the Government has ¢)) 
right, after the system has been in operation for ‘) 
years, to purchase property for sum equal to 16) 
times the average annual net profits received 1 
Waterworks Co. during the three preceding year 
After 40 years, this right may be exercised at tl) 
end of any 10 years’ period up to 99 years from tl! 
commencement of operation. If this right be exe] 
cised at expiration of the 99 years, the State mu 
pay the price in ten year 5% Government bonds. Tt 
company and all its stocks, bonds and propertic 
shall be free from State and municipal taxes for 
years. The Railway Co. and the Waterworks C| 
jointly own about 2,500 acres of land for a sewag! 
farm. The system includes 72 miles of water mair 
and 52 miles of sewer. oe | 

Reorganization Plan—For details of Plan of Ry 
organization dated June 24, 1921, see 1924 Publ} 
Utility Manual, or apply to our Information Depar’ 


ment. 
CAPITAL STOCK ie 
Authorized, $4,500,000 Common (or ordinary 
stock and $500,000 5% cumulative Preference; ou 
standing: $4,100,000 Common and $500,000 Prefei! 
ence; par, $100. Transfer Agent: National Trus 
Co., Ltd., Toronto, Ont. Registrar: The British En! 
pire Trust Co., Ltd., London, Eng.’ Annual meeting 
at call of Board. Pri hi | 
Dividends—No dividends have been paid on Ord! 
nary shares. The Preference dividend has been pai 
to Nov. 1, 1913.. No further dividends can be. pail 
until one-half of the “C”’ Debenture stock has bee 
redeemed. i ee, 4a 
FUNDED DEBT 
(1) ) | 
$2,202,258 5% “A” FIRST MORTGAGH DEBENTURE STOC} 
DUE AUGUST 1, 1962 
Dated September 27, 1921...) | a 
Interest Payable February and August 1, at Brit! 
ish Empire Trust Co., Ltd., London, Eng., and a) 
office of the Company, in Toronto, Ont. Principal 
and interest are payable in Toronto or London a 
$4.86 to the £. : 
Trustees—The British Empire Trust Co.,- 
London, Eng., National Trust Co., Ltd., Toronto, and 
Hon. Gilbert Johnstone, London.  ~ a | 
Provisions of Issue—lIssued, $2,400,000; outstanding 
$2,202,258 (excluding $596,562 issued as collateral se! 
curity). The Company can issue further stock 
ranking pari passu with that now outstanding, up t¢ 
in amount not exceeding 75% of capital expenditurt 
actually made or indebtedness incurred on Capita’ 
Account. 4 
Sinking Fund—The Trust Deed provides for 4 
sinking fund, accruing from Jan. 1, 1924, of 1% pet 
annum of the amount of stock at any time issued! 
to be applied by purchase at or below par or by draw- 
ings at par. | rei 
Security—Secured by a first mortgage on the street 
railway and on the securities held by the Company, 
in The Monterey Waterworks & Sewer Co., Ltd./ 
Monterey Light & Power ’Co., and Monterey Plumb- 
ing & Electrical Supply Co., Ltd., and as a floating’ 
charge on the undertakings and assets. a] 


(2) : 
$2,400,000 5% “B”’ CUMULATIVE INCOME CHARGE DEBEN-| 
TURE STOCK; DUE AUGUST 1, 1962 ait 


Dated September 27, 1921. AW 
Interest Payable February and August 1, at Brit- 
ish Empire Trust Co., Ltd. London, Eng., and at} 


oy ; 
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/ Interest (accruing from 
tug. 1, 1922) is payable only out of net profits after 
-oviding for annual repayment of loan from bankers 
}1 current account. 
} Trustees—The British Empire Trust Co., Ltd., 
ondon, Eng., National Trust Co., Ltd., Toronto, and 
on. Gilbert Johnstone, London. 
Provisions of Issue—Authorized, $2,996,562;  is- 
ied and outstanding $2,400,000 (excluding $596,562 
sued_as collateral security). Principal is payable in 
oronto or London at $4.86 to the £. 
Sinking Fund—The Trust Deed provides for a 
nking fund of 1% per annum on the total amount 
'“B” stock issued, which is to be set aside (out of 
‘ofits only) each year, commencing Jan. 1, 1924, 
: id applied by purchase at or under par or by draw- 
gs at par. 
Security—A lien on the same property, etc., as the 
\” Debenture stock, but subject thereto. 


1. (3) 

M $2,674,957 “C” SINKING FUND DEBENTURE STOCK 

#\Dated September 27, 1921. 

} Trustees—British Empire Trust Co., Ltd., Lon- 
m, Eng., National Trust Co., Ltd., Toronto, and 
on. Gilbert Johnstone, London, Eng. 

Provisions of Issue—Authorized, $2,675,092; issued 
id outstanding, $2,674,957. Principal is payable in 

Poronto or London at $4.86 to the £. 

Sinking Fund—The “C” stock does not bear inter- 
t, but is redeemable by means of a non-cumulative 
aking fund (commencing Jan. 1, 1924), of not less 
an 6% per annum of the total amount of such 
ock, to be provided out of profits available for the 
irpose and applied by purchase at or under par or 
' drawings at par. 

Security—A lien on the same property, etc., as the 
\” and “B” Debenture Stock, but subject thereto. 


(4) 

$733,125 6% NOTES; DUE AUG@UST 1, 1962 
Issued September 1, 1921. 
Interest Payable February and August 1. 
Provisions of Issue—These notes were issued to 
nkers under the terms of the Reorganization Plan. 
Security—Secured as to one-half by $366,562 “A” 
sbenture Stock and as to the other half by $366,- 
2 “B” Debenture Stock. All principal sums re- 
ived in respect of such stocks shall be applied in 
paying the notes, which are redeemable at par on 
ig. 1, 1962. 
Earnings and Expenses, six months to June 30, 
'27—Gross earnings, $636,372; operating expenses, 
>, including provision for renewal and obsolescence 


83,738 ; net earnings, $52,634. 


Y OFFICERS AND DIRECTORS 

Officers: W. H. Moore, Pres.; H. S. Gausby, Sec.; 
»G. O. Thomson, Compt., Toronto, Ont.; E. F. 
aixas, Gen. Megr., Monterey, Mexico. 

Directors: W. H. Moore, J. A. C. Kemp, J. F. Lash, 
(G. O. Thomson, R. A. Rumsey, Toronto; Sir H. S. 
blt, Montreal; R. M. Horne-Payne, London, Eng. 
‘Head Office, Toronto, Ont. 


fice of Company, Toronto. 


‘MONTEREY LIGHT & POWER CO. 
Controlled by Monterey Ry., Light & Power Co.) 
History—Incorporated Feb. 9, 1904, in N. J. The 
isiness of the Company is now conducted by the 
onterey Ry. Light & Power Co. 


CAPITAL STOCK 
Authorized and outstanding, $400,000 Common and 
90,000 6% cumulative Pfd.; par, 100. Entire stock 
owned by the Monterey Ry. Light & Power Co. 


as FUNDED DEBT 
/$125,000 First Gold 6s; dated April 1, 1904; due 
oril 1, 1929; int. April and Oct. 1, at New York 
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Trust Co., Trustee. Denomination, $1,000. Au- 
thorized issue, $400,000. Sinking fund, 3% per annum. 
Subject to call at 105 and interest. 

Officers: W.H. Moore, Pres.; Sir Donald Mann, 
V-P; H.S. Gausby, Acting Sec., Toronto, Ont. 

Directors: Sir Donald Mann, J. F. Lash, H. S. 
Gausby, J. A.C. Kemp, W. H. Moore, R. G. O. Thom- 
son, Toronto, Ont. 

Office, Monterey, Mex. 


MEXICAN UTILITIES COMPANY 


(To Be Controlled by American & Foreign Power 
Company, Inc.) 

History—Organized in 1925 to acquire the Pfd. and 
Common stocks of The Guanajuato Power & Elec- 
tric Co. and the Pfd. stock of Central Mexico Light 
& Power Co. and to finance those companies and their 
subsidiaries pursuant to a Plan dated Jan. 15, 1925, 
described in the 1925 Public Utility Volume, page 803, 
which see, or apply to our Information Department. 
Company new owns about 9914% of the Preferred and 
Common stock of The Guanajuato Power & Electric 
Co. and the Preferred stock of the Central Mexico 
Light & Power Co. 

Plan For Acquisition of Company by American & 
Foreign Power Co., Inc.—A plan and agreement of 
reorganization, dated April 25, 1928, has been en- 
tered into under which American .& Foreign Power 
Company, Inc., is to acquire Collateral Gold bonds, 
Pfd. stock and Common stock of Mexican Utilities 
Company by giving its $6 Pfd. stock in exchange for 
securities of Mexican Utilities Company on the follow- 
ing basis: 

For each $100 principal amount of the Collateral 
Gold bonds of the Mexican Utilities Company, nine- 
tenths of a share of the $6 Pfd. stock of the American 
& Foreign Power Company, Inc., with a cash adjust- 
ment of accrued interest. 

For each share of the Pfd. stock of the Mexican 
Utilities Company, 75/100ths of a share of the $6 
Pid. stock of the American & Foreign Power Com- 
pany, Inc., with a cash adjustment of accrued divi- 
dends. 

For each share of the Common stock of the Mexican 
Utilities Company, 35/100ths of a share of the $6 
Pid. stock of the American & Foreign Power Com- 
pany, Inc. 

The privilege of exchange is extended to all holders 
of Collateral Gold bonds, Pfd. stock and Common 
stock now outstanding of the Mexican Utilities Com- 
pany who shall avail themselves thereof by depositing 
their holdings on or before June 1, 1928, or on or 
before any extended date. American Exchange Irving 
Trust Company, 60 Broadway, New York, is de- 
positary under the plan. 

Electric Bond and Share Company has offered to 
all depositors under the plan to purchase at the rate of 
$100 per integral share plus accrued dividends, if any, 
on integral shares only, such of the shares of the $6 
Pfd. stock of American & Foreign Power Company, 
Inc. and scrip therefor to be received by holders of 
securities of Mexican Utilities Company who. shall 
elect at the time of deposit under the plan to sell the 
stock to Electric Bond and Share Company. The 
obligation of Electric Bond and Share Company to 
purchase the $6 Pfd. stock is subject to the Plan be- 
coming or being declared operative on or before June 
1, 1928, or on or before such extended date as may be 
fixed by Electric Bond and Share Company and is 
limited to depositors who shall deposit and elect to sell 
on or before June 1, 1928, or any extended date under 
the Plan, not later, however, than June 25, 1928. 

No fractional shares of the $6 Pfd. stock of Amer- 
ican & Foreign Power Company, Inc., will be issued 
but in lieu thereof the American Company will issue 
non-dividend bearing and’ non-voting Scrip exchange- 
able in integral amounts for whole shares of such $6 
Pfd. stock. Electric Bond and Sharé!'Company offers 
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for a period of 60 days after the Plan shall become 
operative to purchase at the rate of $100 per integral 
share any Scrip for fractional shares of the $6 Pfd. 
stock of American & Foreign Power Company, Inc., 
that may be offered to Electric Bond and Share Com- 
pany for sale at said price, and also during said period 
to sell at said price to other holders of said Scrip any 
such Scrip that Electric Bond and Share Company 
may have available for sale to the extent necessary 
to make integral shares. 

The Board of, Directors of Mexican Utilities Com- 
pany has considered and approved the Plan and has 
recommended it to the holders of securities of that 
Company, and the holders of large amounts of the 
Mexican Utilities Company securities have expressed 
the intention of accepting the exchange offered under 


the, Plan; 
CAPITAL STOCK 

Authorized 250,000 shares Common and_ 50,000 
shares $7 cumulative dividend Pfd.:; both classes of 
stock of no par value; outstanding 35,000 shares Com- 
monn and 30,812 3/5 shares Pfd. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for dividends at the rate of $7 per annum, cumula- 
tive from July 1, 1925, has preference as to principal 
on distribution at $100 per share and is redeemable 
at $105 per share. Both classes of stock have equal 
voting power. 

Dividends—Initial dividend of $3.50 a share on Pfd. 
for the six months ended Dec. 31, 1925, was paid Jan. 
15, 1926, which semi-annual rate has been regularly 


paid since. 
FUNDED DEBT 


$1,550,000 THIRTY-YEAR 8% COLLATERAL 
BONDS, SERIES “A”; DUE MAY 1, 1955 


Dated May 1, 1925. 

Interest Payable May and November 1. 

Trustee—Bankers Trust Company, New York. 

Provisions of Issue—Authorized, $25,000,000; issued 
as of Dec. 31, 1927, $1,550,000 Series “A” bonds of the 
several series are to be of such dates, maturities, inter- 
est rates, redemption privileges, tax exemptions, con- 
vertible privileges and other terms and conditions as 
the Indenture shall permit and as the Directors, from 
time to time, may determine. Bonds of series subse- 
quent to Series “A” shall be issued only if the net in- 
come of the company available for the payment of in- 
terest on these bonds for twelve months within the 
fifteen months immediately preceding the authentica- 
tion thereof shall have been not less than twice the 
annual interest charges upon all of the bonds outstand- 
ing and about to be issued. 

Purpose of Issue—The proceeds from the sale of 
Series “A” bonds were used to purchase the notes or 
other obligations of The Guanajuato Power & Elec- 
tric Co. and its subsidiaries ; to provide funds to enable 
those companies to meet maturing obligations and 
sinking fund requirements and to pay the cost of ac- 
quisition or construction of improvements and addi- 
tions to plants, lines and properties and other cor- 
porate purposes. 

Cailability—Subject to call in the first year at 105, 
the second year at 104, third year at 103, fourth year 
at 102 and the fifth year and thereafter at 101. 

Security—Secured by pledge of approximately 99% 
of the Pfd. and Common stocks of The Guanajuato 
Power & Electric Co. and the Pid. stock of Central 
Mexico Light & Power Co. 

Tax Provisions—Principal and interest shall be pay- 
able without deduction for any taxes which the Com- 


TRUST GOLD 


THE GUANAJUATO POWER AND ELECTRIC COMPANY 
(Controlled by Mexican Utilities Company) 


History and Property—Incorporated April, 1902, in 
Col., to transmit power by electricity from the Duero 
River, near Zamora, State of Michoacan, Mex., to the 
City of Guanajuato, and the neighboring mining dis- 
tricts. The company transmits power from its Pla- 


PUBLIC UTILITIES (Mexican Utilities Co.) 
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pany may be required or permitted to pay or deduc 
except inheritance and estate taxes and Federal Ir 


come Tax in excess of 2% per annum. | 
*COMBINED INCOME ACCOUNT, YEARS ENDED | 
DECEMBER 31 hs 
(Mexican Utilities Co., Guanajuato Power & Electric Co. and 
Subsidiaries) > . 
1927 1926... 5) 192m 
Receipts power and light .. $1,562,969 $1,516,218 $1,458.61, 
Miscellaneous income ..... 11,580 15,969 10,16 
Total Ce Gee. ae $1,574,549 $1,532,187 $1,468,8¢ 
Oper., admin. and gen. exp. 7645,482 +625,847 ae 
Maintenance and deprec. ... 214,666 200,604. 277,64 
Operating revenue ...... $714,401 . $705,736 . $663,85_ 
Other income ie bh UE as 31,036 53,158 33,56, 
AOtAL ONS. se FOr $745,437. $758,894 $697,42) 
Deductions: Py im 
‘Thabesi's opal eeuatate os 7 ¥ ~~ $81,05 
Interest on funded debt ... $316,587 $319,063 249,28 
Bondidiscount: j4. eee 11,843 11,342 12,16 
Motaldeductions..nn st $328,430 $330,405 $342.49 
Net combined inc. for year $417,007 $428,489 »  $354,92| 
Divds. declared on Pfd. stock: a ee) | 
Mexican Utilities Co. .... $215,660) 4. $205x7 125 oo wd i 
SUD. Coss, (mat Ne. the "poo 396.95 wit a 
Surplus: for ‘yéar agnor ite $201,011 $212,441 $354,92 


*Mexican revenue and expenses have been converted at th | 
rate of two pesos to the dollar. +Taxes includéd.in operating 
etc., expenses. i 


4] a 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Mexican Utilities Co.) 4 . 
(1926-1927 Accounts Audited by -Price, Waterhouse & Co, 
IGQALVIY 1926 1925 
Divds. rec. from sub. cos... $287 664+ 1) 0 $287;664 S20. 4 be | 
Comm. and int. on loans © ; me 
LON SUD IC OS een prot aune 160,533 57+ 93,595. 14 2am 
Other interest received .... 9,186 uP32t 1,08 | 
Poteln ing. oeenkiewtn $457,383 +$392/540.  $143,86 _ 
Bond, interest. sed. (Salk ee 124,000 115,996." ». .. 25,9618 
Gen. & adm. expenses ..... 5,550 3049 ae ie 
Balance for dividends ... $327,833 $272,995 $117,90)9 
Pid. dividendsr .7 .wexrati as 2156601 So21SAL2sG 107;gaE 
Surplus for year ........ $112,173 OTS57 aR” PSO 
GENERAL BALANCE SHEET, DECEMBER 310 


(Mexican Utilities Co.) Sis lat oa . 
(1926-1927. Accounts Audited by pti Waterhouse & Co.|. 
192 wy 


Assets— 1926 1925 @ 
Investments Kicue ilar, b eb $3,398,988 . $3,127,287 .. $3,101,03' 7 
Loans & adv., to sub. cos... 1,385,800 1,336,201 675,00 
Cash) Sire” PEG LIITAD SY S4z 34,705 44 052°. 229,621) 
Demand loans secured ..... 200,000 400j0008 2. 
Deposit for mat. bond int.. 254 08,828 + Sra 

Mota lana ote: eel $5,019,746 $4,910,368 $4;005,66) 

Liabilities— a 
Commonetock matego. 88 $80,000. $80,000 ~~ $80,001 
PLA Stocks Ney nate ates: 3,081,260 3,081,260. 3,063,761) 
Fundedidebty es) Lanna 1,550,000. 1,550,000 718,038 
Accounts: payable). ws ooo ioe Sb) ee ee PASSE ba 
Matured int. on bonds...... PASy: ten 6023 aan oi 
Pide dividend 9 vio emer oe 107,835, 107,831 107,65 
Bord int! acerued oye 0% 20,667 ' = 920667 25,96- 
Surplus. c}o0) i akehapel is 179,730, OS HOFS 57 10,274 

ORANG Ae seaman eaten $5,019,746 $4,910,368 $4,005,665; 


Officers: Irving W. Bonbright, Pres.;.O. B. Will! 
cox, V-P.5 / George); H. | Howa#d,) (VP thas Ham: 
mond, V-P.;S. E. Allen, Sec: &:@reas); aha) Be Rit. 
ter, Asst. Sec. & Asst. Treas., New York, N. Y.; F.L 
Gilmore, Gen. Mgr., Guanajuato, Mexico. e | 


Directors: Irving W. Bonbright, George H. How 
ard, O. B. Willcox, L. P. Hammond, S. E. Allen, New 
arte, INE Ys a 

Office, 165 Broadway, New York, N. Y. 


tanal power station and the Brunel and Noriega power 
stations of the Michoacan Power Co., which it oper- 
ates, through Guanajuato to San Luis Potosi. The 
distances between these points are as follows: Platanal 
power station of the Guanajuato Power & Electric’ 
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) ‘o. to Guanajuato, 101 miles; Guanajuato to San Luis 
‘otosi, 87 miles; from the Noriega power station of 
}4e Michoacan Power Co. to Guanajuato, 84 miles 
‘om the Brunel power station of the Michoacan Power 
to. to Guanajuato, 78 miles; Guanajuato Power & 
Mectric Co. transmission line from Guanajuato to 
"ozos, 51 miles. Hydro-electric power station is lo- 
‘ated at Zamora, about 100 miles from the City of 
tuanajuato, and has a capacity of 7,500 h. p. Popula- 
jon served, about 200,000. 
| The Guanajuato Power & Electric Co. owns the 
‘ntire $1,000,000 capital stock of the Michoacan Power 
‘o. which was incorporated for the purpose of ena- 
ing bonds to be issued, secured by first mortgage on 
Jie Brunel, Noriega and other developments, as the 
luthorized bond issue of the Guanajuato Co. was 
losed and second mortgage bonds would not be sal- 
ble. The Guanajuato Co. guarantees the payment of 
ie principal and interest of the Michoacan Com- 
fany’s bonds, and is operating all of its plants and 
iroperty under an agreement between the two com- 

anies which provides, in substance, that the Guanaju- 
‘to Co. shall take all of the power generated by the 
lichoacan Co.’s plants, and, in consideration therefor, 
ay all of that Company’s operating and maintenance 
xpenses and fixed charges. 

The Central Mexico Light & Power Co. (all but 
500 of whose $1,500,000 Common stock is owned by 
je Guanajuato Co.) was organized to take charge of 
ie lighting, small motor and other retail business 
ywmerly conducted directly by this Co. at Irapuato, 
ilao and other points. Its operations have been large- 
), extended through its acquisition of the properties 
‘fthe Potosina Electric Co. at San Luis Potosi and the 
Suilding of the Michoacan Power Co.’s transmission 
ne from Guanajuato to San Luis Potosi. In addition 
)its lighting and small motor business in the various 
ywns where its plants are located it has found a large 
eld for the sale of power for pumping for irrigation, 
ad the prospects are that this will develop into a very 
irge power market at profitable rates. The Guana- 
tato Co. guarantees the payment of the principal and 
iterest of the bonds of the Central Mexico Light & 
ower Co. 
‘The Noriega, or last plant of the Michoacan Power 
0., was placed in operation on June 1, 1911, so that the 
Manajuato Co. now controls an aggregate capacity in 
ie three plants of 20,000 h. p. 
‘New Control—Mexican Utilities Company acquired 
ontrol in 1925 in accordance with the terms of the 
Jan dated Jan. 15, 1925, described in 1925 Public 
tility Volume, page 803. 
é CAPITAL STOCK 
‘Authorized and outstanding, $3,500,000 Common 
Increased from $2,500,000 in Feb., 1910) and $1,500- 
0 6% cumulative Pfd.; par of both issues, $100. 
vecretary of company acts as Transfer Agent. Regis- 
tar: Colorado Title & Trust Co., Colorado Springs, 
colo. Annual meeting, fourth Tuesday in March. The 
Texican Utilities Co. owns 9914% of the Common and 
referred stock. 
|Dividends—Pfd. dividends have been paid (quar- 
tly, February 1, etc.) from Nov. 1, 1908, to May 1, 
918; none since. In April, 1911, a distribution of 
‘ommon stock was made, representing accumulated 
(fd. dividends to the extent of 35%, which, with a 
sh dividend of eight-tenths, of 1 per cent, paid Aug. 
1911, settled all arrears of dividends to that date. 

; FUNDED DEBT 


—~,' 


90,000 FIRST MORTGAGE GOLD 6s; DUE OCTOBER 1, 1932 


Dated October 1, 1902. . 

(Interest Payable April. and. October.1, at U. S. 
\lortgage & Trust Co., New York. Interest on these 
‘onds is now being paid regularly when due. 

| Denomination—Coupon, $1,000; principal may be 
gistered. ‘ . . 

| Trustee—U. S. Mortgage & Trust Co., New. York. 


PUBLIC UTILITIES 
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Provisions of Issue—Original issue, $1,500,000, of 
sprite $510,000 retired by sinking fund up to Dec. 31, 
927. 


Callability—Subject to call in whole or in part, at 
105 and interest when drawn by lot. 

Sinking Fund—Sinking fund, 1907 to 1916, 1% of 
bonds issued; 1917 to 1926, 2%; 1927 to 1931, 4%. 
The sinking fund provision had been complied with up 
to Dec. 31, 1927. : 


Security—A first lien on entire property and fran- 
chises of Company. 


Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. 


CONSOLIDATED SURPLUS ACCOUNT, YEARS ENDED 
DECEMBER 31 
(The Guanajuato Power & Electric Co., Central Mexico Light & 
Power Co., The Michoacan Power Co. and Compania 
Hidroelectrica Guanajuatense, S. A.) 


+1927 1926 1925 
Bal. at organization of Mex. 

Utilities Co. May 1, 1925 $897,942 $897,942 $897,942 
Surplus subsequent thereto 319,927 250. GOST eM sree ee: 
Net profit-for year cess er 376,837 443,158 *250,605 

RO tal aa pee ae etc ests $1,594,706 $1,591,765 $1,148,607 

Deduct: 

Commission on loans from 

Mexicans tilities, Goze sie.) irk. «a8 $85: 80627 i. 
Divds. on Pfd. stock (12%) 288,000 288000) . tse s Baer. 

Profit and loss surplus... $1,306,706 $1,217,869 “$1,148,607 


*Net profit for full year 1925 was $322,912 of which $72,247 
was earned prior to organization of Mexican Utilities Co. 
+Does not include Compania Hidroelectrica Guanajuatense, 
Soh 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(The Guanajuato Power & Electric Co., Central Mexico Light & 
Power Co., The Michoacan Power Co. and Compania 
Hidroelectrica Guanajuatense, S. A.) 


Assets— 41927 1926 1925 
Investments: 
Concessions, rights and 
franchisesyicn th fu Nodake $7,391,697 $7,382,875 | $7,246,130 
(WOH A hin Tori tHe ee aR 6,014,244 5,609,603 5,166,753 
General equipment ...... 38,435 39,910 375390 


Motaly. «IMTS ors sts $13,444,376 $13,032,388 $12,450,218 
Compania Hidroelectrica 


Queretana, S. A., current 


ACCOMIT iets hn eran eee sae OZ OOUIC e neceaae uc. os. BON le 
Real estate & other invest. 

inp Mesicd.& ety. wes). 63,541 330,560 65,691 
Machinery, for sale a... 19,468 19,644 23,782 
Cash in sinking fund ..... 327 327 327 

Metal” SH: SERCO Se $13,590,342 $13,382,919 $12,540,018 
Inventory of stores on hand $312,609 $380,339 $254,833 
Cash in banks and on hand 174,270 249,678 333,068 
Cea GO VinSCCUrITTCS ay ay be std Cee ge eas eaten ea 304,185 
Special deposits for interest 78,169 87,903 99,893 
Accts. & notes receivable.. *199 805 *233,599 235037 1 
Deferred charges ........: 96,808 89,651 201,375 


Total $14,452,003 $14,424,089 $13,968,745 
Liabilities— 
Capital Stock: 
Guanajuato P. & E. Co. 
Pfd 


a) 6) @) @ fhe 4.6) 0, 'Shq 6 0° 6, Ba ere 


8 2M ein 47 GE OR Aa $1,500,000 $1,500,000 $1,500,000 
Guanajuato P: & E. Co 
Commons..A04.cne 3,500,000 3,500,000 3,500,000 
Central Mex. L. & P. Co. 
PEE Ee teteet lathotee inca 900,000 900,000 900,000 
Funded debt: 
Guanajuato P, & E. Co... 990,000 1,050,000. 1,188,000 
Central Mex. L. & P. Co. 1,494,000 1,517,000 =1,531,000 
Michoacan Power Co. ... 600,000 700,000 800,0C0 
Loans from Mex. Util. Co. 1,385,800 1,336,201 675,000 
Gustomers.«.consinuct?t adv gardens cratari-. 61,343 
Accounts payable ..... oem 43,746 28,732 40,525 
Accrued int. and taxes .... 58,730 62,375 55,949 
Matured int. coupons ...... 78,169 87,903 99 893 
Customers’ & emp. deposits 4,517 9.473 46,975 
Reserve’ for depreciation .. 2,551,746 2,474,394 2,411,896 
Deferred credits’ .......... . 38,588 40,142 9,555 
Corporate surplus ........ 1,306,707, 1,217,869 1,148,607 


Total $14,452,003 $14,424,089 $13,968,743 


*Less reserve of $103,516 in 1926, and $139,228 in 1927. 
+Does not include Compania Hidroelectrica Guanajuatense, 
S.A. 


CBO, ene aye 04616 0a oe © 
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Officers: Irving W. Bonbright, Pres.; O. B. Will- 
cox, V-P.; George H. Howard, V-P.; L. P. Hammond, 
V-P.; S. E. Allen, Sec. & Treas., New York; Norman 
D. Wanless, Asst. Sec., Colorado Springs, Colo.; J. H. 
P. Ritter, Asst. Sec. & Asst. Treas.; M. M. McCallis- 
ter, Asst. Sec. & Asst. Treas., New orc Fisl >. (Gil: 
more, Gen. Mgr., Guanajuato, Gto., Mex. 

Executive Committee: Irving W. Bonbright (Chair- 
man), S. E. Allen, O. B. Willcox, New York. 

Finance Committee: Irving W. Bonbright, George 
H. Howard, L. P. Hammond, New York. 

Directors: Irving W. Bonbright, O. B. Willcox, F. 
C. Walcott, George H. Howard, L. P. Hammond, S. 
Be Allenjivfiu: Po Ritter: Irving 
New York; F. W. Stehr, Coreys,) Navy: 

Main Office, 165 Broadway, New York. 


CENTRAL MEXICO LIGHT AND 
POWER COMPANY 


(Controlled by The Guanajuato Power and Electric 
Co.) 


History and Property—Incorporated Dec. 18, 1909, 
in Me., for the purpose of purchasing, constructing, 
owning and operating electric light and power plants 
in the States of Guanajuato and Michoacan, Mexico. 
Purchased the electric light and power systems at 
Leon, Irapuato, Silao and Celaya-Salamanca, in the 
State of Guanajuato, with sufficient reserve for con- 
structing plants at Valle de Santiago, Penjamo- 
Abasolo and Pozos in the same State, which have since 
been constructed. Also acquired the property of the 
Potosina Electric Co., at San Luis Potosi. 

The Company purchases its power from the Guana- 
juato Power & Electric Co., and takes charge of all 
lighting, small motor and retail business in its terri- 
tory in the interest of that company. 

New Control—See statement of Mexican Utilities 
Company on a preceding page. 

CAPITAL STOCK 

Authorized and issued, $1,500,000 Common and $1,- 
250,000 6% cumulative Pfd.; outstanding, $1,500,000 
Common (all but $500 owned by Guanajuato Power 
& Electric Co.) and $900,000 Pfd.; par, $100. In addi- 
tion to the $900,000 outstanding Pfd. stock, $350,000 is 
held in trust for benefit of Company. Stocks have 
equal voting power and are full paid and non-assess- 
able. The Mexican Utilities Co. owns all the Pfd. 
stock except 12 shares. 

Preferred Stock Provisions—Pfd. stock is cumula- 
tive from Jan. 1, 1913, and is redeemable, at option 
of the company, at 115 and unpaid cumulative divi- 
dends on sixty days’ notice. It has also preference as 
to assets in the event of liquidation. 

Transfer Agent—Secretary of Company acts as 
Transfer Agent. 

Registrar—Colorado Title & Trust Co., Colorado 
Springs, Colo. 

Annual Meeting—First Tuesday in March> at Au- 
gusta, Me. 

Dividends—Dividends of 6% per annum on this 
stock beginning Jan. 1, 1913, are guaranteed by The 
Guanajuato Power & Electric Co. The dividends on 
this stock were paid to July 1, 1918; none since. 

FUNDED DEBT 


$1,494,000 FIRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1940 
Dated January 1, 1910. 
Interest Payable January and July 1, at Old Colony 
Trust Co., Boston, and in New York and London. 


We Make a Specialty of Dealing in 
CENTRAL MEXICO LIGHT & POWER CO.. SECURITIES 


TELEPHONE 
.@ Hubbard 0460 


PUBLIC UTILITIES (Guanajuato Power & Electric Co.) 


W. Bonbright, Jr., 


-HOTCHKIN CoO. 


DEALERS AND SPECIALISTS IN INACTIVE SECURITIES 


Interest on these bonds is now regularly paid whi 
due. o) 

Denominations—Coupon (principal may be regi, 
tered), $500 and $1,000, and in sterling form, £1( 
14s..10d. and £205 9s. 8d. ist . 

Trustee—Old Colony Trust Co., Boston. a 

Provisions of Issue—Authorized issue, $2,500,00 
outstanding, at Dec. 31, 1927, $1,494,000. ey 

Callability—Subject to call at 105 and accrued ij 
terest on Jan. 1, 1915, or on any interest date thereafte| 

Sinking Fund—Sinking fund is provided, consistir| 
of a sum equivalent to 1% of the principal amount ( 
bonds outstanding, from 1915 to 1923; 2% from 19; 
to 1932, and 4% thereafter until maturity. Ther 
amounts to be deposited with the Trustee, on the 1, 
of Jan., each year, to form a sinking fund for the r 
demption of bonds at not more than 105 and accrue 
interest, bonds so purchased to be cancelled. All sinl 
ing fund defaults have been liquidated and the ou. 
standing amount of bonds as of Dee. 31, 1927, was ri 
duced to $1,494,000. “Ht 

Security—Secured by first mortgage upon all pro 
erty of the company, now owned or hereafter acquire 
including lands, buildings, machinery, distributin| 
systems, and all equipment pertaining thereto, and O 
all rights and concessions. Additionally secured b 
pledge of $200,000 First 6s of The Michoacan Power Ci 

Guaranty——-Guaranteed, principal and interest, b| 
The Guanajuato Power & Electric Co. a 

Tax Provisions—Company pays Normal Federal Te} 
come Tax up to 2%. eu 


OFFICERS AND DIRECTORS 


Sec. & Asst. Treas., New York; F. L. Gilmore, Ger 
Mgr., Guanajuato, Gto., Mexico, Tey 

Executive Committee :trving W. Bonbright (Chair 
man), S. E: Allen, O. B. Willcox. New. York. vf 

Directors: Irving W. Bonbright, O. B. Willcox 
Geo. H. Howard, S. E. Allen, L, P.. Hammond, Nev 
York. 4 

Corporate Office, Augusta, Me. Main Office, 16 
Broadway, New York. Operating Office, Guanajuatc, 
Mex. a 


Sel 
me 


THE MICHOACAN POWER COMPANY 


(Controlled by The Guanajuato Power and Electri 
Co.) a 

History and Property—Incorporated Nov. 6, 1902 
in Colo. Acquired, in the interest of the Guanajuatc 
Power & Electric Co., two concessions from the Mex 
ican Government to use the waters of the Angulc 
River for power purposes. These rights are knowt 
as the Brunel Concession and the Noriega Concession 


—_— 


a transmission line connected to the Brunel plan' 
were completed and placed in operation June 1, 1911! 
The Brunel plant was completed in 1909, and is op: 
erated by the Guanajuato Power & Electric Co. 
company has completed and put in operation another 
transmission line from Guanajuato to San Luis Pot 
a distance of about 87 miles, which is operated by 
the Guanajuato Power & Electric Co. 


93 STATE ST. 
BOSTON 


PUBLIC 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par, $100; 
{l owned by The Guanajuato Power & Electric Co. 
ecretary of Company acts as Transfer Agent. Regis- 
ar: The Colorado Title & Trust Co., Colorado 
prings, Colo. No dividends paid. 


FUNDED DEET 


100000 FIRST MORTGAGE GOLD 6s; DUE $100,000 AN- 
\NUALLY TO JULY 1, 1937 
Dated July 1, 1907. 
| Interest Payable January and July 1, at Old Colony 
‘rust Co., Boston. Interest on these bonds is now 
eing paid regularly when due. 
Denominations—Coupon, $100, $500 and $1,000; 
rincipal may be registered. 

-Trustee—Old Colony Trust Co., Boston. 
| Provisions of Issue—Authorized, $2,000,000; issued, 
11,800,000, of which $1,000,000 have been retired; un- 
jsued bonds reserved for extensions and improve- 
lients at 80% of cost. Of the $800,000 bonds out- 
fanding, $200,000 are owned by Central Mexico 
wight & Power Co. and pledged under that Com- 
any’s mortgage. 

Callability—Subject to call as an entirety on and 
fter July 1, 1923, at 105 and interest. 
| Security—A first lien on entire property and fran- 
hises. ) 
-Guaranty—Guaranteed, principal and interest, by 
‘he Guanajuato Power & Electric Co. 
| Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. — 

\ OFFICERS AND DIRECTORS 

Officers: Irving W. Bonbright, Pres.; O. B. Will- 
9x, V-P.; George H. Howard, V-P.; L. P. Hammond, 
mP.-S. E. Allen, Sec. & Treas.; J. H. P. Ritter, Asst. 
ec. & Asst. Treas.; M. M. McCallister, Asst. Sec. & 
sst. Treas., New York; Norman D. Wanless, Asst. 
ec., Colorado Springs, Colo.; F, L. Gilmore, Gen. 
fgr.. Guanajuato, Gto., Mexico. 

_ Executive Committee: Irving W. Bonbright, S. E. 
dlen, O. B. Willcox, New York. 

“Finance Committee: Irving W. Bonbright, Geo. H. 
Toward, L. P. Hammond, New York. 

Directors: Irving W. Bonbright, O. B. Willcox, Geo. 
I. Howard, S. E. Allen, F. W. Stehr, L. P. Hammond, 
ls ee Ritter, New York. 

Office, 165 Broadway, New York. 


THE TEXAS PUBLIC SERVICE CO. 


History and Property—Incorporated July 1, 1913, 
a Tex. In Dec., 1922, all the physical properties of 
ompany were sold to the Texas Electric & Ice Co. of 
douston, Tex. The company is being kept alive until 
he first mortgage bonds are paid. 


| > 


ie CAPITAL STOCK 
| $2,500 Common and $2,500 7% cumulative Pfd.; 
var $100. Annual meeting, fourth Tuesday in January. 
, Dividends—Pfd. dividends 7% per annum, up to and 
cluding July, 1918; none paid since. No dividends 
yaid on Common. 

FUNDED DEBT 
' $347,000 First Gold 6s; dated July 1, 1913; due July 
| , 1933; int. Jan. and July 1, at The Spitzer-Rorick 
frust & Savings Bank, Toledo, Trustee. Coupon, 
1,000; principal may be registered. Authorized, 
$500,000. No additional bonds can be issued without 
he written consent of Spitzer, Rorick & Co. Subject 
jo call at 103 and interest on any interest date on 
10 days’ notice. Annual sinking fund of 2% began 
n 1917. Secured by a first mortgage on all property 
f company. First publicly offered ($375,000) in Nov. 
914, at 101 and interest by Spitzer, Rorick & Co., 
New York, Toledo, etc. Company pays Normal Fed- 
tral Income Tax up to 2%. 


UTILITIES 
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Officers: Albert V. Foster, Pres.; F. R. Phillips, 
V-P.; J. W. Harbaugh, Sec. & Treas., Toledo, O. 
Directors: Albert V. Foster, F. R. Phillips, J. R. 
Easton, J. W. Harbaugh, D. W. Drennan, Toledo, O. 
Office, 215 Nicholas Bldg., Toledo, O. 


MISSISSIPPI VALLEY ELECTRIC CO. 


History and Property—lIncorporated in June, 1910, 
in Ia., as the lowa City Electric Ry., name changed as 
above in 1914; franchise expires Sept. 4, 1933. Line 
of road, 6.2 miles. Also owns and operates Mankato 
Electric Traction Co. and Fort Madison Street Ry. 
Co. Gauge, standard. Rail (T), 60 to 70 lbs. Motor 
cars, 9; other car, 1. Power purchased from Iowa 
Ry. & Light Co. 

Receiver Appointed—Application for receivership 
for company demanded by stockholders, was granted 
on Sept. 11, 1926 by Judge Ralph Otto of the John- 
son County District Court. Henry Negus was named 
receiver with instructions to continue the operation 
of the three street railway properties involved. 

CAPITAL STOCK 

Authorized, $1,000,000 Common and $450,000 Pfd.; 
outstanding, $265,000 Common and $200,000 Pfd.; par, 
$100. Annual meeting, second Tuesday in April. 
Dividends on Pfd. stock have been regularly paid. 
None paid on Common. 

FUNDED DEBT 

$94,000 Iowa City Electric Ry. First Gold 6s; dated 
Oct. 1, 1911; due Oct. 1, 1931; int. quarterly (Jan. 1), 
at Commercial Savings Bank, Iowa City. Coupon, 
$500; principal may be registered. Henry Negus, 
Iowa City, Trustee. Subject to call after Oct. 1, 1916, 
at 105 and accrued int. First lien on all property. 
Authorized, $100,000. Sinking fund: 2% to 3% of 
outstanding bonds each year after 1916. Company 
does not pay Normal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED AUGUST 31. 
(Latest puspienes) 


925 *1923 1922 
Gross Carine s)fe sala). $152,485 $169,856 $166,391 
Gnereaexpe Goctaxes> '. 25... 15 126,178 132,279 128,948 
Weteearnings Sastea-mn ; $26,307 $37,577 $37,443 
Bond interest, etc. ........ 14,770 12,220 12,540 
NeGrill Come ence: s asehare $11,537 $25,357 $24,903 
Devadends..paid fi. 0. fieraeesas . 3-2 sass 14,253 14,428 
Surplus for year ........ $11,537 $11,104 $10,475 


*1924 figures not reported. 

Officers: Henry Negus, Receiver; J. O. Schulze, 
Pres., Gen. Mgr. & Pur. Agt.; J. H. Rohret, V-P. & 
Treas., lowa City. 

Directors: J. O. Schulze, J. H. Rohret, S. J. Morri- 
son, Geo. A. Sueppel, Iowa City. 

General Office, lowa City. 


FORT MADISON STREET RY. 


(Controlled by Mississippi Valley Electric Co.) 

History—Incorporated Jan. 17, 1888, in Ia., in per- 
petuity. Operates 4 miles of track in Fort Madison, 
Iowa. Gauge, standard. Rail, 56 lb. T. Cars, 10. 
Power rented from Fort Madison Electric Light Co. 
Controlled by Mississippi Valley Electric Co. 

CAPITAL STOCK 

Authorized, $150,000; outstanding, $80,000; par, 

$100. Dividends, 1920 to 1922 incl., 12% ; later divi- 


dends not reported. 
FUNDED DEBT 


Authorized, $300,000; outstanding, $60,000, all held 
in treasury. No details furnished. 

Officers: J. O. Schulze, Pres., Gen. Mgr. & Pur. 
Agt.; J. H. Rohret, V-P. & Treas., Iowa City, la.; 
Joseph Negus, Supt., Fort Madison, la. 

Directors: J. O. Schulze, J. H. Rohret, S. T. Morri- 
son, Geo. A. Sueppel, Iowa City, Ia. 

Office, Fort Madison, Iowa. 


1864 PUBLIC UTILITIES 


MANKATO ELECTRIC TRACTION CoO. 


(Controlled by Mississippi Valley Electric Co.) 

History—Inc. May 9, 1907, in W. Va. Operates int. Jan. and July, at Northwestern Trust Comm 
5.3 miles of electric lines in Mankato, Minn. Gauge, Paul, Minn., Trustee. Coupon, $1,000. Authoriz, 
standard. Cars, 10. Power purchased from Consum- $400,000. Secured on road, car barn and equipme), 
ers Power Co. Controlled by Mississippi Valley Elec- Company pays Normal Federal Income Tax up to 2! 
trig "Co; . 


CAPITAL STOCK 


Authorized, $125,000 Common and $75,000 5% non- Rohret, V-P. & Treas., Iowa City, Iowa.; A. Muelli, 
cumulative Pfd.; outstanding, $80,300 Common and ie 


28.800 Pid 100 Supt. & Pur. Agt., Mankato, Minn. t 
ve Cee Directors: J. O. Schulze, J. H. Rohret, S. J. Mor:. 
Tees Biles ae Geo. A. Sueppel, Iowa City, Iowa % | 

$75,000 First Gold 5s; dated July 1, 1907; due July 8°” abe , sii Ne ‘| 
1, 1927, but subject to call on 60 days’ notice at 105; General Office, Mankato, Minn. Dap 


Officers: J. O. Schulze, Pres. & Gen. Megr.; J. | 


THE EMPORIA TELEPHONE COMPANY EI 
History and Property—Incorporated 1901, in Kan- 1917, 6% ; 1918, 6% ; 1919 to 1923, incl., 8% each; 192. 
sas, and serves, without competition, the cities of Em- 5% regular and 10% extra; 1925, 914% ; 1926 and 192| 
poria, Hartford, Neosho Rapids, Virgil, Plymouth, 10% each. Preferred dividends are paid quarterly, | 
Howard, Hamilton, Yates Center, Humboldt, Moline, A, J & O 1; Common dividends, M 31, J 30, S 30 & 
Severy and Reading. The company owns twelve 31: 8) | 
exchanges, over 750 miles of toll line, completely 
covering Lyon County, and extending into Green- 
wood, Osage, Coffey, Woodson, Allen, Chase, Wilson, 
and Elk Counties, having a combined population of 
over 160,000, and on Jan. 1, 1928, had in service 9,475 
telephones. Company operates under an agreement 
with the Southwestern Bell Telephone Co. of Mo., 
whereby the Emporia Co. does the entire toll busi- 
ness with nearby points and participates with the Bell 
Co. in the profits on long distance business. 
CAPITAL STOCK 
Authorized, $300,000 Common and $200,000 7% Pfd.; 
outstanding, $246,900 Common and $85,600 id past; 
$100. Annual meeting, first Monday in February. 


FUNDED DEBT | 

$39,100 First Mortgage Serial Gold 6% bonds; v 
serially to 1935, as follows: $60,000 annually 193) 
to 1930; $7,000 in 1931 and 1932; $8,000 in 19%, 
and 1934, and $6,000 in 1935. Interest May ar) 
Nov. 15, at Mississippi Valley Trust Co., SI 
Louis, Mo., Trustee. Coupon, $100 and $500, principi 
may be registered. Authorized and issued, aie | 
of which $60,900 retired to December 31, 1927. Sul 
ject to call at 105. Secured by a closed first mortgag 


— 


Dividends—On Common: In 1915, 5%; 1916, 6%; Normal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 } 

1927 1926 1925 1924 1923 1922 | 

Gross earnings ....2),. rae kad ae Wie 16 Ne RE BR $257,756 $229,045 $218,474 $206,497 $201,616 $183,25, 
Operating expenses, taxes and depreciation 173,887 165,260 153,762 155,024 151557, 145,31 
Netiearnings iit OURO yy usds bee 14) Mm Be $83,869 $63,785 $64,712 $51,473 $50,079 $37,94 
Enterestychanvesy ini) ernmerwarn ie yk aed $15,304 $10,649 $10,200 $11,496 $13,144 $13,03) 
FemeadS, (EC toe We ory NUUINE os |e ee ee AT tA nah 2 755 \SF. mopicn T ee . 3,48 
DiStalre hase vette teat wren gh RS ll $15,304 $10,649 $10,955 $11,496 $13,144 $16,52 
Bakince! forldrvadends’ ele) Gio 7 Sie Byala $68,565 $53,136 $53,757 $39,977 $36,935 $21,42) 
Diwiden dss pardOy yo ieaus s 3 utd aadangn Ji 9s # Noni 30,470 29,950 28,404 *22,594 21,864 19,46 
murplus fOrAyede OMe ee RO $38,095 $23,186 $25,353 $17,383 $15,071 $1,95) 
Times’Interest Warned) 1 SC) Naina #4 5.48 5.98 6.27 4.48 3.81 2.6: 

Earnings Per Share— ; . 
pelcrredic cote l ee © He aay i Atay $80.10 $62.07 $62.80 $47.25 $44.66 $30.4. 
Carmmonr eric Wea i NaN EE UN A 25:55 19.61 20.13 16.11 15.04 ~ 8.0! 
* Does not include extra dividend of 10% ($21,130) paid from surplus ol 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922, 
Propertypaccount iii cnlsis) ced), SO BO $648,771 $604,500 $578,193 $545,384 $512,089. $478,99( 
SECULIMIESTOMMIEd os tue Cie oy aMee ot na Manes 66,030 1,71 1,710 1,710 BAGO 4 oe 1,55¢, 
Materialgjand supplies ites ii. ix curd ck Agu. we 7,845 7,516 10,319 8,986 17,320 4,978) 
Casha ree emir clean 8 Rees Re RI 30,586 21,698 13,613 32,437 26,255 76,444 
Bills and accounts receivable ......:40.0.:... 66,010 102,359 95,780 71,198 78,899 74,018 
Othed Ageets ti cc name Wenn. Sec het ag 6,286 7,281 8,489 8,258 8,223 a 
kcal See Seih Boge Mab aicaeieete Lr 1 2 aL Cape tore he $825,528 $745,064 $708,104 $667,965 $645,546 ~ $647,438 
Liabilities— aaa ge a. 
Gapitalistockicutoal ot. Hae Vie eae cee & $332,500 $326,000 $322,900 $295,890 $292,820, $274,400 
Funded debty,:3 .pierest 2 ae ae 39,100 45,600 48,700 53,700 98,000 61,000) 
Advances \from system | Cofpawseurey oe ea 129,438 96,438 96,438 96,438 96,438 101,438) 
Bills:and:accountsi payable“ Men saw Vy..y, 18,819 15,147 14,310 35,138 14,319 68,111. 
Depreciation reserves: gsiieeuis. sO OEE 170,797 167,050 155,575 143,265 137,510 127,749, 
Accrued liabilities: Not. dueee:t ccc een eek 17,554 16,100 14,638 13,345 12,522 as 
Bement and We yoke ae hae eae 10,400 5,000 5,000 5,000 5,000" aa ra 
Surplers: ite AVON Os A EN NS aM IR 106,920 73,729 50,543 25,189 28,937 14,740, 
FE SBS TL MSIE oie tt Bees er ae er | 
Botalls. OC. OOK Smibiukipiuc.: OOO OUES, , $825,528 $745,064. $708,104 $667,965 $645,546 . $647,488) 


Officers: A. B. Elias, Chrm. of Board, St. Louis, 
Mo.; W. W. Finney, Pres., Gen. Mgr. & Pur. Agt., 
Emporia, Kan.; P. H. Hopkins, V-P.; J. P. Crowley, 
Sec., St. Louis, Mo.; Forrest Haynes, Treasie ork) 
Slyker, Gen. Aud.; J. F. Custenborder,. Supt.; i aoeret 
Carter, Supt. of Traffic, Emporia, Kan. 


Directors: W. W. Finney, G. H. Frith, E. C. Ryan, 
Emporia, Kan.; C. A. Ulffers, Topeka, Kan.;-F. M. 
Hoag, A. B. Elias, Jas. Noble, St. Louis, Mo. ) 

General Office, Emporia, Kansas. 


pee er eae 


' Amount Available for Interest in 1927, $2, 796,316. 


‘History—Incorporated April 19, 1910, in New York, 
nd at midnight Dec. 31, 1911 (at which date the re- 
iver, Frederick W. Whitridge, was discharged), suc- 
eeded to the property and franchises formerly be- 
ynging to The Third Avenue R. R. Co., sold at fore- 
losure, March 1, 1910, under decree of foreclosure 
nd sale entered May 17, 1909 (see Manual for 1911, 
age 2423). By deed of April 18, 1910, the property 
RS turned over to a purchasing committee, consist- 
of representatives of bondholders, which committee 
f Jan. 31, 1912, turned the property over to the Third 
ivenue Ry. Paver tie litigation between the Public 
ervice Commission, First District, and the Reorgan- 
ration Committee was ended Nov. ZI, L911) by; the 
Jourt of Appeals at Albany, reversing the decision of 
he Public Service Commission (which had refused 
) approve the amended plan of reorganization), de- 
laring the reorganization effective upon the basis of 
ae plan outlined in the Manual for 1912, page 2359. 
nformation in back Manuals furnished on request to 
ur Information Department. 

The Third Avenue Railway Company now owns the 
jlowing companies, which have respectively, the 
mount of mileage set opposite their names: 


Name of Company: Miles 
meet, Avenue tye. Gor Vostok JR Al 27.435 
BERODIIO SE: KR YANO S« O24 Fle Cid des AUG tS se 7.341 
mrot., Man. & Sti Nich, Ave. Ry s Coe). 5 si% eeejefee 18.946 
‘ty Dock, E. B’way & Battery R. R. Co........... 11.583 
Menisitie he yer CCOTPOLation ji... 2. s olhe celsis ce bie ele ols 8.264 
BEerosstowil RY COS ENC : Ala eae eRe Sot 4.217 
fion Ry. Co. of New York City ..........0..... 108.371 
MEU ractwat Lose ..atluseds caer ses clash phere» 24.042 
ew York City Interborough Ry. Co. ............- 31.640 
Meenern tomlevard: Rey ks Conse. o's ceisler oclees 9.224 
BAA VERNG ETIGEE ICG ainiitct recs steels cece | us eadegs 
Meetchester KlectriciR.(RvCo. wl ibe Semen l as 39.755 
Meets RAR Co. seat. taree ld’. tala valisiep bide oud. 40.347 
‘ew York, Westchester & Connecticut Traction Co. 5.973 
elham Park & Giyelsiand: Ry; Co, fic, 24% andini. 3.283 
lastings eer AL SAC A phe ED a inten wee’ aye’ snes 2.479 
Metal Daal ..t-. SRAWTWAS. USK. ck KAD. SQ SATH 342.900 


During 1926 Company acquired control of the North 
treet Transportation Corporation (a bus company 
perating in Westchester County) through the pur- 
hase by the Yonkers RR. Co. of 310 shares of stock. 
_ Also owns the total outstanding capital stock of the 
Slowing ‘companies: Eastchester Transportation 
Jorp.., Westchester Motor Transfer Co., Inc., Surface 
‘transportation Corp. of New York, and Westchester 
/treet Transportation Co., Inc., through purchase of 
tock by Union Railway Co., Dyckman Street Trans- 
ortation Co., Warontas Press, Inc. and William Stor- 
ge Warehouse Co. 

| _Equipment—Cars owned, 1,135; 
ta 1 1,646. 

us CELLANEOUS OPERATING STATISTICS, YEARS ENDED 
JUNE 30 


1927 1926 1925 
25,738,620 25,625,812 26,308,970 
296,699,255 284,234,095 281, 354,204 
62,211,280 61,107,929 62,688,167 
80.05 75.70 76.79 


controlled, 511— 


venue car miles 
venue passengers 


a PUBLIC UTILITIES 1865 
THIRD AVENUE RAILWAY COMPANY 
Stock Issue, At June 30, 1927, Summarized 
Dividend Pay- , Income Available —Dividends Paid, Earnings 
Stock ment. Dates Authorized Outstanding for Dividends Per Cent Amount per Share 
Smale stocks (pats GOUT. Tiss, BL, AICRYN SD. 22322, $16,590,000 $16,590,000 $276,816 None None $1.67 
Bond Issues, At June 30, 1927, Summarized 
(Entire System) 
: Interest Con- Subject 
Title of Issue Maturity Dates Authorized Outstanding vertible to Call U.S. Inc. Tax 
4) Third Avenue R.R. First 5s ............ July 1, 1937 J & J 1. $5,000,000 $5,000,000 No No Pd. by Co. 
(2) Dry Dock, E. B’way & Bty RR. Gen. 5s.Dec. 1, 1932 J & D1 1,000,000 950,000 No No . Notpd. by Co. 
(3) 42d St., Man. & St. N. Ave. Ry. First 5s.Mar. 1, 1940 M&S 1 1,200,000 500,000 No No Pd. by Co. 
(4) Southern Boulevard R.R. First 5s....... July "1194547 & Jl 250,000 250,000 No No Pd. by Co. 
(5) Union Ry. Co. of N. Y. City First 5s....Aug. 1, 1942 F& Al 2,000,000 2,000,000 No No Pd. by Co. 
(6) Westchester Electric RR. First oe ee 141943 "J & Jo1 500,000 500,000 No No Notpd. by Co. 
te) Moaniceroer a birste 9s}. fF... 2 thier Ae mialowe tod, 1946 A & Ov 1,000,000 992,000 No No Notpd. by Co. 
(8) Dry Dk, E B’way & Bty RR Rf 5s Sr “‘C”. ee 1 A900) Geealod 1,300,200 649,361 No No Notpd. by Co. 
(9) Third Avenue Rye rirsts Rerwt4s oe eee an. 1, 1960 J & J 1 40,000,000 21,990,500 No-« Yes Pd. by Co. 
10) Third Ave. Ry. Adjustment Income 5s..Jan. 1, 1960 A & O11 22,536,000 22,536,000 No Yes Pd. by Co. 
| Total Funded Debt of System, at June 30, 1927, *$55,454,861. Interest Accrued in 1927, $2,519,500. 


Times Interest Earned in 1927 (incl. Adjust. Mtge. Inc.) 1.10. 


+ *This amount includes $87,000 New York City Interborough Ry. Co. bonds held in sinking fund. 


CAPITAL STOCK 

Authorized and outstanding, $16,590,000; par $100. 
Se Agent—Central Union Trust Co. of New 

ork. 

Registrar—United States Mortgage & Trust Co., 
New York. 

Annual Meeting—Second Wednesday in November. 

Listed—New York Stock Exchange. 


Price Range— 


1927 1926 1925 1924 1923 1922 1921. 1920 
25k lagrwate mop 4256 43 154% 12% 19% 2554 203% 2234 
lath tetaas 2508s 29 13%. 7%. 8% 8% 13% 1214 .9% 
Dividends—Initial quarterly dividend of 1% paid 
Jaret hy 19163. April: 1171916; 9b J uky PPL 96S 2 % 5 
Oct. 1, 1916, 1% ; none paid since. 
FUNDED DEBT 
(Third Avenue Railway System) 
(Arranged in order of Mortgage Priority) 
(1) *Third Avenue RR. First 5s........... Due July 1, 1937 
(2) *Dry Dock, E. B’way & Battery RR. 
Genera IhSs: Fy leks Neen sles et A Lon co, fe. Dec? ply7l932 
(3) *Forty-Second. St., Manhattanville & 
St. Nicholas Ave. Ry. First 5s:...... “ Mar. 1, 1940 
(4) *Southern Boulevard RR. First 5s.... “ July 1, 1945 
(5) *Union Ry. Co. of New York City First 
DSA welts in MO amis aie te hae TOE “ Aug. 1, 1942 
(6) *Westchester Electric RR. First 5s..... Senjuly 1;- 1943 
(7) RY ongverouk Ri Birst 56.5.4. Be bow, fhe sak “Apr. 1, 1946 
(8) *Dry Dock, E. B’way & Battery RR. 
Refunding 5s. Series CC ti ww Spe Tl piel LGU 
(9) *Third Avenue Ry. First Refunding 4s. “ Jan. 1, 1960 
(10) Third Avenue Ry. Adjustment Mtge. 
Tneome bs". Vial atisnsacetieehas eee et ‘se Jan. -1,*1960 


NOTE—In the determination of interest payable on Third 
Avenue Ry. Adjustment Mortgage Income bonds the bond 
issues marked with an asterisk (*) are classed as prior liens. 


1 
$5,000,000 THIRD AVENUE aie a CO. (FIRST CLOSED) 

MORTGAGE GOLD 5s; DUE JULY 1, 1937 

Dated July 1, 1887. 

Interest Payable January 1 and July 1, at Farmers’ 
Loan & Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Farmers’ Loan & Trust Co., New York. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—A first lien on entire property and fran- 
chises of Company, comprising street surface lines in 
New York City, real estate, power houses, depots, 
etc. Assumed by Third Avenue Ry. Co. The First 
Refunding mortgage prov rides for the retirement of 
this issue. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York Stock Exchange. 


Price Range— 


1927. 1926, 1925 1924 , 1923 .1922,..1921,,..1920 | 
Eo hee nei 100 9834 96 95% 95% 99 88% 84 
Bbaten tet 96% 925% 93% 93 90 88 75 74% 
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(2) 


$950,000 THE DRY DOCK, EAST BROADWAY & BATTERY 
R. R. GENERAL MORTGAGE GOLD 5s; DUE DECHMBER 1, 
1932 


Dated December 1, 1892. 

Interest Payable June 1 and December 1, at Guar- 
anty Trust Co., New York. 

Denomination—Coupon, $1,000. 

Trustee—Farmers’ Loan & Trust Co., New York. 

Provisions of Issue—Authorized, $1,000,000; out- 
standing, $950,000. 

Callability—Not subject to call. 

Sinking Fund—None. 

Security—A first mortgage on the street railway 
line from Desbrosses Street Ferry to Grand Street 
Ferry, from Desbrosses Street Ferry through Grand 
Street and across the Williamsburg Bridge to Brook- 
lyn; the Avenue B line between 34th Street Ferry and 
the East River, south on numerous streets, including 
East Broadway, from Grand Street to Chatham 
Square, with southern terminus at Chatham Square; 
the line between Grand Street Ferry and North Moore 
and Washington Sts. Additionally secured by an ab- 
solute first lien on valuable real estate, including car 
barns and other buildings thereon, all located in the 
Borough of Manhattan. 


Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
(3) 


$500,000 FORTY-SECOND STREET, MANHATTANVILLE & 

ST. NICHOLAS AVENUE RY. CO. FIRST GOLD 5s; MA- 

TURED MARCH 1, 1910, BUT EXTENDED AT 5% BY SUP- 

PLEMENTAL MORTGAGE TO MARCH 1, 1940 

Dated March 1, 1880. 

Interest Payable March and Sept. 1, at Central 
Union Trust Co., New York, Trustee. Coupon, $1,000. 

Authorized, $1,200,000; outstanding, $500,000. Se- 
cured by a first lien on lines extending through 42d 
St. east and west, also south on First Ave. to 34th St. 
and through 34th St.-to the Long Island Ferry; from 
Hancock Place to Manhattan Ave., St. Nicholas Ave., 
110th St. and Lenox Ave. to Third Ave., from Amster- 
dam Ave. at 71st St. to 59th St. and Tenth Ave.; Tenth 
Ave. to 42d St.; also from 130th St. Ferry, North River, 
east on Manhattan St. to Broadway. Company pays 
Normal Federal Income Tax up to 2%. 


(4) 
$250,000 THE SOUTHERN BOULEVARD R. R. CO. FIRST 

(CLOSED) MORTGAGE GOLD 5s, DUE JULY 1, 1943 

Dated July 1, 1893. 

Interest Payable Jan. and July 1, at Central Union 
Trust Co., New York, Trustee. Coupon, $1,000. 
Guaranteed, principal and interest, by Union Ry. CO. 
of New York City. A first lien on entire property of 
Company. Company pays Normal Federal Income 
Tax up to 2%. 

(5) 


$2,000,000 UNION RAILWAY CO. OF NEW YORK CITY (BX- 

TIRE ISSUE) FIRST MORTGAGE GOLD 5s; DUE AUGUST 

1, 1942 

Dated August 2, 1892. 

Interest Payable Feb. and Aug. 1, at Central Union 
Trust Co., New York, Trustee. 

Denomination—Coupon, $1,000. 

Security—Secured by an absolute first and closed 
mortgage on all the property, rights and franchises of 
the Company, now owned or hereafter acquired, cover- 
ing all improvements and additions, whether made by 
the Company itself or “by others.” By this clause, all 
the improvements that have been made on the proper- 
ties by the Third Avenue Ry. Co. are directly subject 
to the prior lien of the Union Railway First Mortgage 
9% bonds of 1942. A sufficient amount of Third 
Avenue Ry. First Refunding Mortgage 4% bonds of 
1960 are reserved to retire these bonds at maturity. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


PUBLIC UTILITIES (Third Avenue Ry.) 


(6) i 
$500,000 WESTCHESTER BLECTRIC R. R. CO. (HNTIRE )} 
SUH) FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1943 


Dated July 1, 1893. 

Interest Payable Jan. and July 1, at Bankers Try 
Co., New York, Trustee. Coupon, $500. Guarantee, 
principal and interest, by Union Ry. Co. of New Yor 
City. A first lien on entire property of Compan 
Company does not pay Normal Federal Income Ta, 
$992,000 THE YONKERS pan eee CO. FIRST uozrall| 

GOLD 5s; DUE APRIL 1, 1946 | : 

Dated April 1, 1896. 3) 

Interest Payable April and Oct. 1, at Equitable Tru, 
Co., New York. Coupon, $1,000. Bankers Trust GO, 
New York, Trustee. Authorized and issued, $1,000,0C 
of which $8,000 owned by companies in the syste 
Guaranteed, principal and interest, by Union Ry. C! 
of New York City; guaranty assumed by Third Ay. 
Ry. Co. A first lien on entire property of Compan} 
Company does not pay Normal Federal Income Tal 
$1,300.00 THE DRY DOCK, (Oe BROADWAY & BATTER 


R. R. 5% GENERAL REFUNDING MORTGAGE, SERIES “C| 
DUE JANUARY 1, 1960 | 


Dated July 1, 1915. a 

Interest Payable January 1, at Central Union Tray 
Co. of New York, at rate of not exceeding 5% p) 
annum if and when declared out of surplus incea 
On and after Jan. 1, 1926, these bonds bear intere, 
at the fixed rate of 4%. Beginning with the year 192 
in addition to the fixed 4%, an amount not to excer 
1% will be paid, if earned. Coupon, $100, $500 and $1 
000; principal may be registered. Authorized ar 
issued, $1,300,200, of which $650,839 owned by Thi 
Avenue Ry. Co. Of these bonds, one-half were issue 
in settlement of Third Avenue Ry. Co.’s claims ar, 
the other one-half to the holders of The Dry Doe! 
East Broadway & Battery R. R. Co’s certificates ( 
indebtedness. The bonds are junior as to lien, priy| 
cipal and interest to Refunding Mortgage Series 2) 
and “B” bonds, all the $528,000 outstanding “B” bon¢ 
being owned by the Third Avenue Railway Co., whi 
none of the “A” bonds have been issued. Compan 
does not pay Normal Federal Income Tax. = (| 

Interest Defaulted—The interest due Jan. 1, 192) 
on the Series “C” bonds was deta nltedss. 3" 4 

Protective Committee—The following holders | 
bonds and representing -bondholders requested a) 
holders of bonds to deposit their holdings with tt 
Bankers Trust Co., New York. Depositary: Natha! 
Hirsch, Chrm.; Charles O. Carnell, S. Jay Jacobs, wit) 
H. F. Linder, 50 Broad St., New York, Sec.. Wollma 
& Wollman, 20 Broad St., New York, and Theodore 1] 
Waugh, 141 Broadway, New York, Counsel. Fran] 
Loeb Schneider Co., New York, Aud. | 
$21,990,500 THIRD AVENUE ee CO. FIRST REFUNI| 

ING MORTGAGE GOLD 4s; DUE JANUARY 1, 1960 a | 

Dated December 20, 1911. | 

Interest Payable January and July 1, at Centre 
Union Trust Co. of New York. | 

Denominations—Coupon, (principal may be regis 
tered), $500 and $1,000; registered, $500, $1,000 an 
multiples of $1,000; bonds are interchangeable. 4 

Trustee—Central Union Trust Co. of New York. : 

Provisions of Issue—Authorized, $40,000,000: 
issued, $21,990,500, of which $2,839,500 includin; 
bonds in the Depreciation and Contingency Fund a 
the disposal of Company, are owned by companies 1 
system. The unissued bonds are reserved to retir; 
underlying bonds, including bonds of controlled cor i 
panies, and for future extensions, betterments and im) 
provements, under restrictions of the mortgage ant 
subject to the approval of the Public Service Com, 
mission. | 

Callability—Subject to call at 105 and interest or 
any interest day on three months’ notice. a 

Sinking Fund—None. eI 


PUBLIC UTILITIES 


m= 
a 


Percy =Supjece to the $5,000,000 First Mortgage 
onds of the Third Avenue R. R. Co., these bonds 
.e a first lien on entire property, equipment, fran- 
\ises, etc., now owned or hereafter acquired. Addi- 
imally secured by pledge of securities as as follows: 


| Name of Company Issued Pledged 
tion Railway Co. of New York City 

EY dare sie GEOR oA Ate «i « 508 $2,000,000 $2,000,000 
1 St., Manhattanville & St. Nicholas 

PE SECM ch de crite .0' «0 5 2,500,000 2,471,300 
1 St., Manhattanville & St. Nicholas 

Ave. Ry., 2d mortgage incomes...... 1,600,000 1,487,000 
y Dock, East Broadway & Battery 

ee tee SCOCK SMe eer. PERO IEE 1,200,000 1,198,000 
imeepridge Ry. Co, stock’........... 8,600 8,600 
gecers Kk. Re Gartstockaits .ssck ae - 1,000,000 992,500 
estchester Electric R. R. Co. stock .. 500,000 500,000 
uthern Boulevard R. R. Co. stock .. 250,000 249,700 
uird Avenue Bridge Co. stock....... 20,000 20,000 

Honx Traction Co. stock (owned by 

MR FOV erated: cid Gleb ako g e é 58,100 58,100 
It Line Ry. Corp. stock ............ 734,000 734,000 
It Line Ry. Corp. First 5s ......... 1,750,000 1,750,000 
Y. City Interborough Ry. stock .... 5,000,000 4,521,900 
Y. City Interborough Ry. First 4s .. 2,164,000 2,164,000 
@-Crosstown Ry. Co., Inc........... 150,000 150,000 
'w York, Westchester & Connecticut 

memctron (Go. yetook rics ok yee... $200,000 $200,000 
tw York, Westchester & Connecti- 

Re VAC Cre DONS | 0... -3 50,000 50,000 
lham Park & City Island Ry. Co. stk. 45,000 45,000 


Tax Provisions—Company pays Normal Federal In- 
me Tax up to 2%. 

Listed—New York Stock Exchange. 

Price Range— 


; 1927—°1926 1925-1924 1923. .1922 1921°:1920 

a fait 66% 58% 61% 62 6934 60 Ge 

| 6034 55%: 51 51% 50% 56% 40% 37% 
(10) 

2,536,000 _ THIRD AVENUE RAILWAY COMPANY (MORT- 


#AGEH CLOSED) ADJUSTMENT MORTGAGE INCOME GOLD 
is; DUE JANUARY 1, 1960 


Dated December 20, 1911. 

Interest Payable April and October 1, at United 
ates Mortgage & Trust Co., New York. Interest is 
te and payable when and as declared out of available 
rplus, as shown by consolidated income account, 
ter providing for interest on all the issues described 
the foregoing paragraphs (1 to 9), to be declared 
i or before March 1 and Sept. 1, in each year, be- 
nning with Sept. 1, 1912, in respect of the income 
r the preceding six months ending June 30, and Dec. 
, tespectively, the interest so declared being payable 
| the next succeeding Oct. 1 and April 1. The deed 
“trust provides that the interest after Dec. 31, 1912, 
all be cumulative. Initial payment of 144% made 
oril 1, 1913, for the six months ended Dec. 31, 1912; 
gular semi-annual payments of 21%4% each were 
id to and including April, 1917. In Oct., 1917, paid 
4% for the three months ended June 30, 1917; 14% 
t 6 months ended Dec. 31, 1921, on April 1, 1922; 
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334% on Oct. 1, 1922, making a total of 5% for the fis- 
cal year ended June 30, 1922; 3% on April 2, 1923; 
3% on Oct..1, 1923; 214% on April 1, 1924; 21%4% on 
Oct. 1, 1924; 114% each on April 1, 1925, Oct. 1, 1925 
April 1, 1926, Oct: 1, 1926, April 1, 1927, Oct. 1, 
1927 and April 1, 1928. Total amount of accumulated 
and unpaid interest on April 2, 1928, aggregated 29%. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and registered $500 and $1,000 
and multiples of $1,000; interchangeable. 

Trustee—United States Mortgage & Trust Co., 
New York. 

Provisions of Issue—Authorized and outstanding, 
$22,536,000, of which $320,000 are owned by companies 
in system and held in the Depreciation and Contin- 
gency Fund. 

Callability—Subject to call.as a whole, but not in 
part, on the first day of any month, on three months’ 
notice, at par and accrued interest. 

Sinking Fund—None. 

Voting Rights—Holders of registered Adjustment 
Mortgage Income bonds have full voting rights until 
full interest, including accumulated interest, shall have 
been paid for five consecutive years. 

Security—Secured by lien on entire property, equip- 
ment, franchises, securities of controlled companies, 
etc., subject to. First Mortgage bonds of Third Avenue 
R. R. Co., and First Refunding bonds of Third Avenue 
Ry. Co. In the determination of interest payable on 
these Adjustment Mortgage Income bonds the bonds 
of controlled companies are classed as prior liens. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High ee... 66% 657% 50% 575% 6234 68% 47% 37 
aaa 4914 4114 3434 39%4 30° 4414.25. «19% 


NOTE —In addition to the bonds described above, the fol- 
lowing obligations have been issued by the various companies 
of the system, all of which, with the exception of Dry Dock, 
East Broadway & Battery R. R. General Refunding 5s, Series 
“A,” are owned by Third Avenue Ry. Co. 

(a) Belt Line Ry. Corp. First 5s, due Jan. 1, 1943 $1,750,000 


(b) Dry Dock, East Broadway & Battery R. R. 

General Refunding 4s, Series “B,” due Jan. 1, 1960 528,000 
(c) Dry Dock, East Broadway & Battery R. R. Gen- 

eral Refunding 5s, Series “A,” due Jan. 1, 1960.. *1,500,000 
(d) Forty-Second St., Manhattanville & St. Nicho- 

las Avenue Ry. Co. Second Mtge. Income 6s, 

ee Fath Let 9) ee ae eter tent rere NS Sena 1,487,000 
(e) Forty-Second St., Manhattanville & St. Nicholas 

Avenue Ry. Co. 4% Notes, due Jan. 1, 2000...... 6,415,153 
(f) Kingsbridge Ry. 4% Note, due Jan. 1, 2000 .... 2,248,793 
(zg) New York City Interborough Ry. Co. First 4s, 

duesMay 1,°1928). 20). 2... Petre danpagee naotOD 2,164,000 
(h) New York, Westchester & Connecticut Traction 

Go, General 4s, due May 1441950 ws... cije’cajeietaiboes 50,000 
(i) Westchester Electric R. R. 5% Notes, due Jan. 

TF.20008. cee os Slaw oy eset es -gasiee es Dank -'s 1,307,222 


*Authorized amount; none issued. 


APITALIZATION OF ALL COMPANIES IN SYSTEM AND AMOUNTS THEREOF OWNED BY THIRD AVENUE RAILWAY 
v SYSTEM 


1 Class of Bond— 

urd Avenue Ry. Co. stock 
First Refunding Mortgage 4s 
Old First Mortgage 5s (RR. Co.) 
Adjustment Mortgage Income 5s* 
coord St., Manhattanville & St. Nicholas Ave. Ry. Co.: 
Stoc 


‘General Mortgage 5s 
Refunding Mortgage Series “B” 4s 
Refunding Mortgage Series “C” 4s 
elt Line Ry. Corp. stock 
Sere Ortaereess 4... SSCLAA . .. | oad POr tered 20 LI athy . ds one 
id-Crosstown Ry. Co., Inc. (no funded debt) 
nion Ry. of New York stock 
‘First Mortgage 5s 
uthern Boulevard RR. Co. stock 
First Mortgage 5s 
ew York City Interborough Ry. stock 
‘First Mortgage Sinking Fund 4s 


ofel'd & O18 Cates G uc ee Gs oe GO « Bee 


PMR Ce eCSC COCO BODES SC CLEAVE RBWSTS EOC OS 


Pe 
Behevnie.e Ove Hee ome eevee eH Cewek eee e 
Cast Ls OPS) Le 0) Ore 6 he cubnb Diy © © PMS 0 © 0 Bie m6 Ge Fe © 0 © © 
> wee of be. 8 pre. 6 0 ete 6 alee 6» pee «oe 
ore. 0 by Ad: w/OD 0) 0. & 6,60: cr arb Toler e rd Ele, axe. © erere*etesere cms 6 6 8 
oeeereocsrecersereereseeoes 


elham Park & City Island Ry. Co., Inc. stock (no funded debt) 


j'estchester Electric RR. stock 
First Mortgage 5s 
| 
| 
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6 Ow) el he bie ae Ul a Gre « OO) 0.0 © OS S.ere 0 © FO Oe 6 8 Bue 6c ee 0 0 
see wee ee wee 
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+Owned by Cos. 

Authorized Outstanding in System 

Oe Boks PEA Noy ee $16,590,000 $16,590,000 senehtie 
Pe hr ee AE Le 40,000,000 21,990,500 $2,839,500 
pee ae armacbty ote, 5,000,000 5,000,000 rags se: 
pes hae ik leg i oe Te 22,536,000 22,536,000 320,000 
Te Bers ee Meas Get Neds, © au 2,500,000 2,500,000 2,482,600 
cc TAS CE) Oe 1,200,000 500,000 tis Mesa 
nd) gk SM Pa Ne Cae ae SAY 1,600,000 1,487,000 1,487,000 
at hia: Gn. OE OE bres 1,200,000 1,200,000 1,198,000 
5a te an A eed 1,000,000 950,000 Barts Ag 
Pee caine Wace 528,000 528,000 528,000 
Rae ate las aati Pals te eae 1,300,200 1,300,200 650,839 
Mahnoe. eRe. ARR ERA 750,000 734,000 734,000 
Le ee Pith a hoes MIRA te 4,000,000 1,750,000 1,750,000 
CERES EA Ginn REAM AN SS 500,000 150,000 150,000 
PRA A es 2,000,000 2,000,000 2,000,000 
aE A IO AN A 2,000,000 2,000,000 PG NEs 
Moy RES EE EARS RC hae 250,000 250,000 249,700 
es rh Ree Che 250,000 250,000 mea Se. 
ZOUTIUIIR. ZORA 5,000,000 5,000,000 4,695,400 
At eee baer ate et Spe 5,000,000 2,164,000 2,164,000 
i mah COTA AN Td SI 125,000 45,000 45,000 
POE GHDTIMIG A, TET 500,000 500,000 500,000 
WORE PETES AD a 500,000 500,000 WITH. 
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NOTE—Interest on Adjustment Mtge. Income bonds is included in the above tabl 
paid in the years 1918 to 1921, inclusive. 


it is cumulative, but no interest was 
1, 1922, 334%, making a total of 5% 


CONSOLIDATED BALANCE SHEET, JUNE 30 
(Third Avenue Railway Company and Controlled Cos.) 


Assets— 
Railroad and equipment 
Sinking funds 


eee ee eee eee eee eereo reer eereeseseeeees 


eee ee ee 


CP OP eae eee tHe se reesceereoevreceesee eee 


Deposit with State Industrial Commission ................ 
Deposit with City: of iNew. York seen, Oh Rete Oe 
Leéssees). diposits a0) 9790) Wh om Sans 9 Sh Beet tae ANAM TE gf 
Deposit, in- lieu: of mtge. property sold’). crc. 32 52 /teve 
Miscellaneotis 00, ei DADA TOK Amen: TES Ria! Eas PNR EEN AIG 
Cashyatagh. we eR Wn RH oe cha. Came Somme ere 


20} HON 20) bh TO! ante sse! te, ) ©: 8) 5Olltef iol of ORO )S. lg se) imr ie pe oie vee esol vay telat caine Me a 
Pe eee £8) 9) tS).0uv) 9, eee, ia!@ 6 soceliel elias i elm a@uelpl-o ele \e6r ene 
NOINO 0/8) 8, ie. 20) 10) 1@ lol's) O18 lw © 19! /@ arie lel ie) nailer eld 
PFE LOO "e 0e! 0r ra) 6. (0.18. (6 fes'e Xe) fe -€ @\ ee 6 <6 ee 6. ee ey erie fe 
Ch 2 | 
OOF PANG |KO xe |/0/0))6)',0)\0\ Fe: (6) we're) oss) Sire 1) hep elev e Rete © 


FAS OHNO (0) 98 Oa TE hake Kel Lelcepetio!e)(e (ele! 6) \8)\ p< 6\\e /e a -6\e veers elk felis id, erm Ai 


DA, «LAN 15 AR LT Sr wt a 2k ee) 
Liabilities— 
Wa Dttak stock. Cai oi ON A ee la ei ie a 
Stock of controlled companies 
Funded debt 


eee eee ese es 
Cee e cere eee eee eer eer e seer ess one 
WEP OR A pace) ge AAs) ea) VST eee S 1S. Cie @."6)\e) is ‘e 0),8 01,0 Shee 1@\\6 6) ete sakes (sl isis aise 


ce er Se ey 


eee eee meer reese ere eee e reser ose ey 


CAFO BOE Che: (2 0 eG Fe Fe see se CFs (6.0 0) 6 6 6 O's 8. 6 9p: 6) 6) Wns. ofiee ib ik alae 
PASSE Owe ele ens oie ps Oe \s ere vp bie alae ie ieteneh mir 
9 e 00 © 8 e's = 00 08 0610 wee p 6 
Pleo. 0: CVCRe Telereld esee whe) b) atete > el 6's, 6 6) sisi is bh-viels ie help 4 
AS SL\e. 9,0 9.-0. 00) 0.6) pie le 0.0.0, 6: @: vLele,(8/ 6 .eelalelalwce 


PU Or eS e\ 70.6) Mile le fe hele venus )'s, ee Sis ee Oe Si e.siele-isle is eletn eis yeita a 


Total 


PR NSS ee IGS. © Siete se! so er ate Je. (ate 9) B10 19) @ lela eels -w\ ever Be We wie) pi etelie te hee. ehiee leis 


*Includes Third Avenue Ry. Co. First Refunding Mortgage 4% bonds, 
$254,389; U. S. of America Liberty Loan bonds, 


Mortgage 5% Income bonds, 


SUN Oe a ee exe ns Tele eo. 6:6) DL wEs) eve, silo ele e ekelale see le) s) s:8' 6 a) @)'s- 6 


1927 1926 
$81,552,466 $81,664,378 
277,300 | $267,271 - 
*2,626,887. 2,626,887 
665,747 668,754 
389,060 274,000 
83,750 83,750 
26,814 37,157 
299.633 75,815 
1,000 2,500 
864,402 796,949 
487,268 365,649 
887,345 782,527 
204,250 344,250 
1,058,776 1,083,075 
144,724 52,914 
1,378,156 1,570,118 
$90,947,518 $90,695,993 
$16,590,000 $16,590,000 
331,800 331,800 
49,526,500 49,526,500 
5,928,361 5,928,361 
474'789 846,168 
118,870 93,006 
834,018 896,825 
665,747 668,754 
6,467,440 5,904,040 
2,916,435 2,606,588 
5,619,903 5,794,455 
1,473,655 1,509,495 
$90,947,518 $90,695,993 


1924 214% each 
ended June 30, 1925. 


PUBLIC UTILITIES (Third Avenue Ry.) 


e at the full rate of 5% per annum, } 
On April 1, 1922, 114% was paid, and on O, 
for the fiscal year ended June 30, 1922. 
paid, a total of 6% for the fiscal year ended June 30, 1923; on April and Oct. 1, 
year ended June 30, 1924, April 1 and Oct. 1, 1925, 134% each, or 3% for year 


1925 1924 
$81,264,826 $81,424,571 
$252,645 $240,601 
3,126,137 3,662,772 
31,903 34,000 
678,493 685,697 
269,000 234,000 
86,250 85,250 
36,404 43,893 
93,184 69,497 
2,900 2,500 
559,525 1,490,434 
355,179 530,645 
803,181 890,319 
Tt cohas hectare 500,000 
1,105,526 1,127,978 
130,074 198,597 
1,556,227 1,950,596 
$90,351,054. $93,071,350 
$16,590,000 $16,590,000 
331,800 375,600 
49,526,500 49,526,500 
5,928,361 6,628,361 
625,318 1,346,538 
66,938 78,605 
883,322 847,891 
678,493 685,698 
5,340,640 5,058,940 
2,938,929 3,662,772 
5,863,108 6,517,652 
31,903 34,000 
1,545,742 1,718,792 
$90,351,054 $93,071,350 


$2,022,498; Third Avenue Ry. Co. 
$350,000—total, $2,626,887. 


Class of Bond— Authorized Outstanding in Systi 
New York, Westchester & ‘Connecticut Traction Co. stock .....¢0).0.c0elbdecuelves $600,000 $200,000 $200,') 
Generab'(Morteate 4st dito. Hoke ae ee, f tot): aA eee 2,500,000 50,000 50 0 
_oukérs RRS Co. stoeks JE eIsCOs. eRe Ree. toa AL Oe aM Tt 1,000,000 1,000,000 992, 0 
First Wortgage 5s) lie Ae, Gm oan, Se Ole, Baik IMME Rea gow 1,000,000 Me eon a) 
Kingsbridge (Ry. Comstopka(ho funded dept) vida. ace loco ss Met ee aes Gites eke 1,000,000 8,600 | 
Bronx Wraction-Co. stock -(noMMunded: debe tt St OD ee ac ele ae a 585,100 58,100 38,0 
Third Avente'BridgéCo1 Stock Gio fundedidebthivsvonot ca tees k reese es ce cee 20,000 20,000 20,'0 
Hastings; Ry Co. ning, stock (no: funded aébt) (93s oo. bed... ais Pek Bese | cweemae ob 73,500 2,000 a) 
North Street Transportation Corp. stock (no funded debt) ..................ee08-- 31,000 31,000 y 31,0 
iastchester: Fransportation, Corp, ‘stock (no. funded debt)... . ¢ . « varigstaad we wis ilove home's 500 — 500 ) wat 
Westchester. Motor-<lransier,Goy ine stock (no. funded debt). 2°. fmcuue ues vahen tee 3,000 @ 3,000 Ae 3) 
*Interest payable at rate of 5% per annum if and when declared out of surplus income. tIncluding securities held a 
sinking funds. ai [ 
ES IN SYSTEM, YEARS ENDED JUNE 30 ~ ‘eel 
CON Cue aT Gate tntececep aioe daulioaton se onan geen and credits is eliminated) i 1 heen id 
1927 1926 1925 $14 Seat $14 ae | 
JOM LEVEE I hie) sie) Fetes i aes wr coupte $14,858,229 $14,222,085 $14,111,026 $14,232, 008,415. g 
Roe Miller foderatbie RRS NH ORS SW iene 474,320 444 913 431,483 416,312 398,369 i (5 
ing” neventierS. isn sewn eee eee $15,332,549 $14,666,998 $14,542,509 $14,649,265 $14,406,784 — 
Pian Maia ee SE ono RRs seeern ees a 11,494,146 11,102,520 11,166,852. 11,173,480 10,726,984 
ine evende: (Cc tS err 3,838,403 $3,564,479 $3,375,657 $3,475,785. $3,679,800 
Te ne on Re Me oS Re OER Aol : 988,461 1,036,624 1,044,377 988,048. 968,044 . 
ig income ys LO ele tea $2,849,942 $2,527,854 $2,331,280 $2,487,737 $2,711,756 
bss ai er AG se US ROR os TRANG eh eater 222,714 197,435 £52,008 276,603 287,349 
Gross itveomie: |) hina: Ces . POT AW ee hemes ne $3,072,656 $2,725,289 $2,583,812 $2,764,340 $2,999,105 
Deductions— 
Interest on First Mortgage bonds ............ $513,080 $513,080: $541,608 $548,080 $548,080 
Interest on Refunding Mortgage bonds ........ 879,620 879,620 879,620 879,620 879,620 
Interest on Adj. Mortgage Income bonds ...... 1,126,800 1,126,800 1,126,800 1,126,800 1,126,800 
Rents; cebC i sere a anew etd easel laeh re lahue ae aaets 27,789 27,442 26,713 22,480 22,30 
A IOTEZ AGI Is iis cies tain aia as sarah ocala ea tai ide 32,569 29,920 31,033 31,226 32,219 
Sinking fund accrtalen iad: sce. urueniue Ge Seid 33,480 33,480 33,480 33,480 33,480 
Miscetlaneous 32. gsi Gaus Doon ote acc Cette 182,502 77,052 46,697 47,392 55,322 
Total dédictions::c eis, toi auiie. abies Vance $2,795,840 $2,687,395 $2,685,951 $2,689,078 $2,697,829 | ) 
Netuimco mses yi.'tigui vemrosdaden cuat gowe $276,816 $37,893  *$102,139 $75,262 ~~“ $301,276 i 
Times Bond Interest Earned .................. 2.01 1.95 172 1.80. PRR 7 AR OY j 
(excl. Adj. Mtge. Incomes) | 
Times Bond Interest Earned ................. Pll 1.08 0.96 1.04 ETS vy 
(incl. Adj. Mtge. Incomes) ‘Fl 
Amount Earned Per Share ................... $1.67 $0.23 Nil $0.45 $1.82 ‘ey 
* Deficit. ; 


0 


» 


On April 1 and Oct. 1, 1923, 3% each w 
, a total of 5% for the fis | 


meee 
$92,494,5! 
16,590,01 
; 390,6( 
49,526,5( 

6,628,3¢ 
"4760! 


l 


$92,494,59 
Adju stmer 


* 


PUBLIC UTILITIES 1869 
' CONSOLIDATED STATEMENT OF WORKING CAPITAL, JUNE 30 
, (Third Avenue Railway and Controlled Cos.) 
current Assets— 1927 1926 1925 1924 1923 
BN LAPME eA He dy OFh = SP ROTA, 68S Biyidis «Eo eb oe ee eve deelel $864,402 $796,949 $559,525 $1,490,434 $1,243,078 
ty bonds and ‘ireasuny ioerncatds WV. wwodk bo 00) donat 204,250 344.2505 cif 26 dkes « 500,000 600,000 
iia! RE NOSICS sc: 5.0 RIT SPUR ee cence qagespl aPeOMiason? Ack Santee oer WERT 1,406,563 
REL CORN A CLG Peg RM odo iis nm dm ainluels e's > ws des © piess 487,269 365,649 355,179 530,645 510,661 
SRST gy oT pil AS ae a aria aah A 887,345 782,527 803,181 890,319 824,752 
mi: a -O 
ME A PLG UGS AER RL. TO LGNU. cds edie Bsa ea $2,443,266 . $2,289,375 $1,817,885 $3,411,398 $4,585,054 
jdurrent Liabilities— 
counts and wages payable ....... 0... sss eee eee ee ees $474,789 $846,168 $625,318 $1,346,538 $476,010 
. accrued (not incl. int. on Adjust. Mtge. bonds) ........... 118,870 93,006 66,938 78,605 78,605 
ix MIL Tee hc Od aa ec wane = ABS Ue SUOLED WY 8 Od 834,018 896,825 883,322 847,891 819,006 
Bee ge ae IR a Rass Fn wie ole» DEI. So 90 8a bn 28 $1,427,677. $1,835,999 $1,575,578 $2,273,034 $1,373,621 
it ee orking Capital gh LEM Aa tS. hier aatees PL EL). COROT $1,015,589 $453,376 $242,307 = $1,138,364 $3,211,433 
Ps CONSOLIDATED BALANCE SHEET, MARCH 31, 1928 
ie (Third Avenue Railway Company and Controlled Companies) 
Assets— Liabilities— 
MEAT COMME, yh ia id «5! s - bey -Pseeerece ehreie ne =o $82,246,817 Third Avenue Railway Co. stock ...........0%0%% $16,590,000 
nd for depreciation and contingencies—securities Stock of controlled Cos. in hands of public....... 308,800 
ey hg Sr US a es eee See: Peer Sete se 2,355,007  bhird-Avenue-Railway ~Go:-bondsii«.. 20. 67... 49,526,500 
Mee FONGGHS poeide wa) eteisege = bee - Lob oe 277,301 Bonds of controlled Cos. in hands of public...... 5,928,361 
BS CHO TIVATICELBRST aye Sorc sm aele corssice eos oA/i8or AKeeehtits andBwaees payable ................ ee 730,678 
posit with State Industrial Commission ....... 409,000 Interest accrued (exclusive of Adj. Mtge. int.)... 399,021 
posit with City of New W Oko nckstinie $k -lyesene% Lee SoU. Taxes meeruean aa tn, o8 a. Piles. he gc Cas ule vt fam 796,239 
I FCS OB eit 19S BRIS oops vot - By as eco dh<s 20,00. Interestimatatedvontbondse" 1 ate... bY... Vaes betes 377,86) 
posit in lieu of mortgage property SOIC. a Ra 25,315 Interest on Adjustment Mtge. bonds ...:........ 6,749,140 
MEBUANEDES DODOPILE) Syne Ub As cried 4 de oes 51,008 Reserves: 
| MRR tO: at 3, apa a Ae gf se gc 1,299,770 For depreciation 2.2 siserane whi. oT i 2,976,151 
yerty OS a a a nae 42,700 Poriinjuries and ‘damages on . Saget. ot. ose 142,636 
Baunts® recervable {tim oP S SPE SRLS, Me. 654,946 Por adgustipents, teem oes ilps taterel atten 5,667,116 
‘terial and SHpplies .. i.e ee ee eee eee 890,051 Excess of book value over cost of controlled Co. 
jurance premiums & rents—unexpired | ES fe 72,835 SECURITICS TOWNE retort 4 Ao Ae: a FES, 1,469,105 
amortized debt discount and SREER ot noes De 1,069,852 
Mee aNeOUS-CeLeEed -1LCM Seve oF ew ee 136,381 
Mempeand tsnemeicit fr), She! -. 6.8)... apne 1,571,707 
Ee EMI SAP IS acinatriraists Gave sien sn his ye $91,661,608 Potat wees tere TOE te SRE? i Sie $91,661,608 
GENERAL BALANCE SHEET, JUNE 30 
4 (Third Avenue Ry. Co. Proper) 
Assets— 1927 1926 1925 1924 1923 
SE Oia rere bs. 3 ee Bul «iss ~ ies Sloe sin es Set Ge’ 0 $34,310,226 $34,628,171 $34,203,515 $33,771,850 | $33,575,564 
her investments: 
Adv. to assoc. Cos.............--+ PA Te RC eae ey 15,990,361 16,742,708 16,742,708 
BERRGE ASSOC UCOS. gn 5 C5358 5.9 Jp eae tnilelens -iaisa ae bax ds 16,742,708 15,991,861 32,815,569 415,988,416} 32,777,880 
Misc. Investments ............---- CR ABAL LS aoe eRe eve 295,250 423,250 446,000 
I Ms ERR SE AM os. Oe chahclnig a ng ERR NAMEDID « SEIN OSE 472,439 496,706 306,276 533,413 1,147,504 
king funds and other special deposits ..........0002000) 3,424,745 3,431,748 3,967,647 4,820,003 4,703,905 
Sn COMI len ks ce clos Sp wicke ove ¢ ¢ Pine «BUI 9 HIP Rul BER 224,992 168,802 1.225 364 248,350) 1.112.921 
jerest and dividends receivable. ......... +s eeee eee teeta een 1,336,169 1,023,324 rae 612,361) acl 
terials and supplies .............. scot Od carat a ene o> 754,888 710,163 688,832 780,807 740,940 
Beeradvantes to:assONTDs. ... « .- 4 ceppaed. palyvids lee. des enletl. 10,188,367 9,312,215 7,934,230 6,878,520 5,969,414 
Meret. debt discs AN@EDAS G0. oss saan vee con als Delete 30 az. 1,008,567 1,023,949 1,037,484 1,051,019 1,063,973 
@er temp. debit items ............ Lice BA dam Oe s eutttsae sy. Le 47,645 45,496 157,897 84,445 29,714 
TNs PSA RO Ce IN GOs em Risto ogo 9 ks oianior sbland nel 1,864,809 2,068 922 2,307,781 1,837,681 2,464,110 
Mass eile... hoclita cs gas = 25's Sr ton ee eer ee _.+. $86,661,166 $86,067,317 $84,644,595 $83,795,573 $83,585,925 . 
abilities— 
RES COC tat ae ata ee Ag. WAS. S87 Sous cease clege ate $16,590,000 $16,590,000 $16,590,000 $16,590,000 $16,590,000 
Me ee tee is cee ess als Rinse eae ae 49,526,500 49,526,500 49,526,500 49,526,500 49,526,500 
MMBOCIATOI (COSI Au, Natvla «desis ssn belie ir melon RN 7 8,341 108,340 108,284 258,284 49,768 
RC ECM MeN ette ai SP gal an ev aa cakes Saaacvel 140,807 154,811 155,132 229,110 154,815 
MERC ADL ATEN Lori ends, ELC as cucie cis ums gualeiense 7,250,680 7,123,523 6,296,155 5,723,288 6,176,811 
MBE CURRIN IMETES Moth. Ge ed AGERE LS pas Sv cholelahelp eles saat 243,574 68,766 79,025 481,800 44.000 
RR i See Bs | ainn wees p Mueyacchexohnampe ache. « © 12,901,264. 12,495,377 11,889,509 10,986,591 11,044,031 
cee RES settle x Ma oan wae) 20 41 Gata eh EA ait $86,661,166 $86,067,317 $84,644,595 $83,795, 573 $83,585,925 


“*After deducting accrued amortization, $73,719 in 1927, $26,685 in 1926, $325,478 in 1925, and $773,110 in 1924. 


NOTE—This company has guaranteed the principal of the Belt Line Ry. Corp. bonds and has assumed contingent lia- 
ty for obligations of controlled companies, as stipulated in the Adjustment Income Mortgage. 


Officers: Slaughter W. Huff, Pres.; Leslie Suther- 
id, V-P.; W. E. Thompson, V-P.; satel ee tee anor eGn x 

P, Segard, Asst.,.Sec.; A. D. Sage, ‘Lieas,- Walter 
trington, Aud.; L. G. Monroe, Asst. Aud.; Fred’k. 
‘Kessel, Asst. Treas., New York. 

Executive Committee: George W. Davison, Slaugh- 
W. Huff, John W. Platten, W. Emlen Roosevelt, 
tian Iselin, Jr., James N. Jarvie. 

I 


Directors: James N. Jarvie, George W. Davison, 
Slaughter W. Huff, Ernest Iselin, John W. Platten, 
W. Emlen Roosevelt, Joseph H. Seaman, H. Palagano, 
L.. F. Straus, Alex. S. Webb, Wm. Carnegie Ewen, 
New York; William M. Flook, Frederic J. Fuller. 

Office, 2396 Third Avenue, New York. 


BELT LINE RAILWAY CORPORATION 


(Controlled by Third Avenue Railway Company) 


be: and Property—Incorporated December 4, 1912, in 
mon Femi anAH OD of Central Park, North & East 
R. Co. (see Manual for 1912, page 1556, or apply to 

+ Bp ai Department), sold at foreclosure sale Nov. 14, 
and purchased by Edward Cornell, Operates under- 
und electric railroad in 59th St., and in 10th Ave., between 
t. and 59th St.; also storage battery lines, known as the 
te ine in 10th Ave. and West St., from West 59th St. to 
attery, and in South St., First Ave. and other streets and 


avenues between the Battery and East 59th St. in the Borough 
of Manhattan. Total track operated, 8.264 miles. Cars owned 
and leased, 74. 


CAPITAL STOCK 
Authorized, $750,000 (increased from $200,000 to 600,000 
March 12, 1913, and to present amount Noy. 7, 1913)" puleerd 


ing, $734, 000; par, $100. All owned by Third Avenue Railway 
Company. 


1870 


FUNDED DEBT 

$1,750,000 First Gold 5s; dated Jan. 21, 1913; due Jan. 1, 1943; 
int. Jan. and July 1, at Central Union Trust Co., New York, 
Trustee. Coupon, $1,000; principal may be registered. Author- 
ized, $4,000,000. Subject to call at 105 and int. on any interest 
date upon sixty days’ notice. Sinking fund: Proportionate 
amount of all discounts on sale of issue of bonds is to be paid 
to trustee each year until maturity; this is to constitute an 
amortization fund, which may be used for purchase of bonds at 
not exceeding 105 and int. A first lien on entire property. All 
owned by Third Avenue Railway Company. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 1926 1925 

GFOS6,-TEVER UC nrg. hs $450,588 $483,600 $498,006 
Oper. exp. and taxés =. ...: 371,666 377,486 414,961 

Net! earningsiiiontiaree: $78,922 $106,114 $83,045 
Other. ineonie ol) 7.4 ae nem 5,898 6,114 7,507 

Fotal wneome” fos Rr se. $84,820 $112,227 $90,552 
Intérestvicharges 001 0 ON. 92,549 91,682 92,380 
Renviot cars,/etcsy aa oe, 2 34,449 36,376 36,221 

Total<charges ituui i. $126,998 $128,057 $128,601 
Dehecii for mearenn cocks ek: $42,178 $15,830 $38,049 

GENERAL BALANCE SHEET, JUNE 30 

Assets— 1927 1926 1925 
Fixed capital, less accrued 

amortization of capital ... $1,794,244 $1,800,041 $1,803,080 
Other investments ........ 10,000 10,000 10,000 
PCN 7 a a ca 50,862 19,780 19,069 
Gurnentaassetsis.. sd. ee. 60,636 50,147 40,452 
Temp. advs. to assoc. cos.. 20,368 116,715 118,410 
Unamort. debt disc. & exp.. 45,209 48,126 51,042 
Prepay micnts  Mw!oe wena ae SIZ 65g a ee 3,969 
Profmieandelossineacuea are 623,740 581,562 565,731 

Total a hye $2,613,324 $2,626,371 $2,611,753 

Liabilities— 
Capital Stock 2 Gs. $734,000 $734,000 $734,000 
Fundedidebeim: Hue 0. 5. 1,750,000 1,750,000. 1,750,000 
‘baxes accrued @ oan. hr8. 173777 20,830 20,155 
Current & accrued liabilities 38,325 47,506 25,824 
Dires associated ;cosy =i... 73,092 73,092 80,880 
RESERVES? aii dle eee aie ae aaioeee 130 943 894 

Totalen tap peee wekvas $2,613,324 $2,626,371 $2,611,753 


Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
W...E.-Thompson;. V-P.; G. T.. Geer, Sec.;A..D. Sage, Treas. ; 
Walter Farrington, Aud.; L. G. Monroe, Asst. Aud., New 
York. 

Directors: Slaughter W. Huff, W. Emlen Roosevelt, Adrian 
Iselin, Jr., J. W. Platten, H. Palagano, J. N. Jarvie, A. S. Webb, 
New York; G. W. Davison, Brooklyn, N. Y. 

Office, 2396 Third Ave., New York. 


THE DRY DOCK, EAST BROADWAY 
“AND BATTERY RAILROAD COMPANY 


(Controlled by Third Avenue Railway Company) 

History—Inc. Dec. 8, 1863 in New York. On Feb. 1, 1908, 
Fred’k W. Whitridge was appointed receiver by Judge La- 
combe in the U. S. Circuit Court, upon petition of a creditor. 
On the same day, interest on the $1,100,000 certificates of in- 
debtedness was defaulted. On Nov. 23, 1917, the receivership 
was terminated by a decree of the U. S. District Court for the 
Southern District of New York. The Plan dated July 9, 1917 
(see 1918 Public Utility Manual, page 627, or apply to our In- 
formation Department for refunding the entire debt of Com- 
pany, except the General Mortgage bonds, was declared opera- 
tive in Feb., 1918. Holders of deposit receipts of the Union 
Trust Co. representing 5% certificates of indebtedness received 
Series “C” Registered Refunding bonds and (or) scrip as de- 
scribed by the plan in the ratio of $59.10 par value Series “C” 
bonds for each $100 par value of certificates of indebtedness. 

Company operates the Grand St. Electric Line from Des- 
brosses St. Ferry to Grand St. Ferry and from Desbrosses St. 
Ferry through Grand St. and across the Williamsburg Bridge 
to Brooklyn; the Avenue B line between the 34th St. Ferry 
and the East River, south on numerous streets, including East 
Broadway, from Grand St. to Chatham Sq., with southern ter- 
minus at Chatham Sq.; the Canal St. & Grand St. Ferry Line 
between Grand St. Ferry and North Moore and Washington 
Sts. Length of track, 11.583 miles. In addition, the company 
owns, but does not operate, 2.09 miles of track. On Oct. 25, 
1912, the Public Service Commission authorized the company 
to electrify the road on Canal St., heretofore operated by stor- 
age battery. Gauge, standard. Rail, 60 to 113 lbs. Cars, 128. 

Franchise Abandonment Approved—Stockholders of Com- 
pany approved on April 11, 1927, a resolution to abandon the 
franchises covering a portion of Company’s lines. The aban- 
donment applies to sections of the lines which have not been 
operated for several years and on which the franchises were 
regarded as worthless. All Company’s properties now in opera- 
tion will be retained. 


PUBLIC UTILITIES (Third Avenue Ry. System) 


Y 
CAPITAL STOCK 


Authorized and outstanding, $1,200,000; par, $100; of whi. 
all but $2,000 is owned by the Third Avenue Railway Compar_ 
Company acts as Transfer Agent. Registrar: Central Uni 
rei: Co. of New York. Annual meeting, second Tuesday i 

anuary. ; a | 


ta aie 

FUNDED DEBT OUTSTANDING WITH PUBLIC 
$950,000 General 6s, due Dec. 1, 1932 and $1,300,200 Genei| 
Refunding Series “C,” due Jan. 1, 1960.. For complete deserj_ 
tion see Nos. 2 and 8 respectively in Funded Debt Stateme. 
of Third. Avenue Railway Company. Aris ey 
Bond Interest Defaulted—See statement of Third Avenue J 
Co. on. a previous page. tid se 


oe | 
FUNDED DEBT NOT OUTSTANDING WITH PUBLIC f 
Pal 


$1,500,000 (none issued) General Refunding Mortgage | 
Series “A”; due Jan. 1, 1960; int. J & J 1. Of the $1,5000) 
bonds authorized, $950,000 are reserved to retire an equ 
amount of General Mortgage 5s, due 1932, and $550,000 may | 
issued to acquire additional property and for betterments, b. 
only upon the joint consent of the holders of at least 75% | 
the aggregate par value of Series “B” and Series “C” bon! 
then outstanding, or after due notice and failure of more thi 
25% of Series “B”- and “C” bonds to object thereto. Seri. 
“A” bonds are a prior lien and are preferred as to princip 
and interest over Series “B” and “C” bonds. » wa 
_ $528,000 General Refunding 4s, Series “B”; due Jan. 1, 196) 
int.-J & J 1. Authorized issue, $528,000. Series “B” bonds a, 
a prior lien over, and preferred both as to principal and inte 
est, over Series “C” bonds. All owned by Third Avenue Ra 
way Company. el 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


| 1927 1926 1925, 
Gross ‘earnings: 2.¢. .yiieex $695,617 $728,284 — $776,3) 
Expenses and taxes ....... 743,300 733,378 768,4| 

Nettiéarnings 24 Gore). ee *$47,683 *$5,094 79) 
Other income ............ ; 1,178 +081 4 

Totals. ss eyeevaniee One *$46,505 *$4,012 «9,0. 
Interest, rents, etc. ........ 290,970 274,921 221,9) 

Deficit for year ......... $337,475 $278,933 $2129) 

* Deficit. | 

GENERAL BALANCE SHEET, JUNE 30 on 

Assets— 1927 1926 1925. 
*Fixed capital installed ... $3,950,595 $4,010,716  $3,978,0/ 
Cash} \eetira: Hie van en oes 16,13 8,766" 0. Qa 
Special» deposits «soc edu daa. 9,530 .«/¥ 183 7,5) 
Accounts receivable ...... 66,954 84,310 84,0) 
Prepayments + sijsy wires gies 9,776 57 2,6) 
Other investments ........ 20,500 20,500 20,5! 
Temporary adv. to asso. cos. 38,453 38,154 37,9) 
Interest and divds. receiv.. 178 178° >), aa 
Proht and loss) 4: . ane naes 2,216,079 1,831,164 —_1,533,9) 

Do taker i aakicieed «tiers $6,328,204 $6,001,027 $5,673, 


Liabilities— 


CApitat-stockerc Aha mares $1,200,000 $1,200,000  $1,200,01 


Funded debt Seottere. c 2,778,200 2,778,200 2,778,2 
Due associated cos. ....... 2,003,984 1,761,911 — 1,498,3 
Waxes aécriled’: Veto ee 33,946 35,393 37,1 
Reserves in i! emer 10,039 9,708 946) 
Interest accrued on funded cl 

KCL aed MO ee inde 122,734 57,866. 104,6) 
Int. accrued on unfunded “| 

CED Tae Es ee ete 121,964 106,855 .. 
Other unfunded debt ..... 3)070:- = 22 Se wl 
Other current liabilities 54,267. —-~--51,095 45,2: 

Porkisinii9 1H deapeats $6,328,204 $6,001,027 $5,673,2 


*After deducting accrued amortization of capital. 


Officers: Slaughter W. Huff, Pres.; L. Sutherland, v-l 
W. E. Thompson, V-P.; G. T. Geer, Sec.; A. D. Sage, Trea’ 
W. Farrington, Aud. e | 

Directors: Adrian Iselin, Jr., L. F. Straus, W. E. Rooseve 
Geo. W. Davison, Slaughter W. Huff, J. N. Jatvie; Jy 
Platten. t } 

Office, 2396 Third Ave., New York. 5) 


THE 42ND ST., MANHATTANVILLE | 
ST. NICHOLAS AVENUE RAILWAY. 
COMPANY | 


(Controlled by Third Avenue Railway Company) PH 


History and Property—Incorporated Aug. 29, 1878, in pe 
petuity. The lines owned extend through 42d St. ta 
west; from Hancock Place to Manhattan Ave., St. Nichol! 
Ave., 110th St. and Lenox Ave. to Third Ave., from Amst 
dam Ave. at 71st St. to 59th St. and Tenth Ave.; Tenth Av 
to 42nd St.; also from 130th St. Ferry, North River, east ¢ 
Manhattan St. to Broadway. Length of track, 18.946 mil 
including Third Avenue Bridge Co. Gauge, standard. Ra 
91 to 122 lbs. Passenger cars, 207. . 7 


PUBLIC UTILITIES 


6 , CAPITAL STOCK tl 

Authorized, $2,500,000; outstanding, $2,494,900; par, $100. 
ne Third Avenue Railway Company owns $2,471,300 of the 
lock. Company acts as Transfer Agent. Registrar: Guaranty 
rust Co., New York. 
BS FUNDED DEBT 

'$500,000 First Gold 5s; dated March 1, 1880; due 
'- supplemental mortgage March 1, 1940; for complete 
iscription see No. 3 of Funded Debt Statement of Third 
yenue Railway Company. 

$1,487,000 Second Mortgage Income 6s; dated July 1, 1885; 
i¢ Jan. 1, 1915; int. payable as earned. Central Union Trust 
»., New York, Trustee. All owned by Third Avenue Railway 


ympany. , 
$6,415,152.98 4% Notes; payable to Third Avenue Railway 
gmpany; dated April 30, 1907; due Jan. 1, 2000; no interest 
id. Issued in settlement of indebtedness. 


INCOME ACCOUNT, YHARS ENDED JUNE 30 
(Including Third Avenue Bridge Go.) 


1927 1926 1925 
Wass “carnings, .. <0... 2... $2,284,283 $2,240,749 $2,243,035 
per. expenses & taxes .. 1,813,242 1,815,864 1,840,053 
ia 
Net CAG NG at tele shone $471,041 $424,885 $402,982 
MET INCOME. foals os. cares 1,843 1,303 18,654 
Motal income ....,..... $472,884 $426,188 $421,636 
Perest,; ‘rents, etc... .0.7. 565,404 555,292 580,679 
Deficit for year ........ $92,520 $129,105 $159,043 
GENERAL BALANCE SHEET, JUNE 30 
\Assets— 1927 1926 1925 
‘oad and equipment .... $11,379,821 $11,415,879 $11,491,940 
Be OSS). a 21,900 29,666 21,109 
Wecial deposits’:......... 5,590 18.619 18,372 
fher current assets ..... 27,227 13,793 21,472 
“mporary advances ..... 24,092 23,999 24,895 
BpaymentsIGk? A: 10422995 BR IQU 1,913 
MPC MLS cc ec cies so» : 49 500 24,500 24,500 
Reeral ORG AE OF, $11,519,172 $11,526,457 $11,604,201 
Liabilities— 

Mtl, SLOG Cita « /eikya ob I 3 $2,500,000 $2,500,000 $2,500,000 
Beed "debts ov osinels fa. 1,987,000 1,987,000 1,987,000 
mounts due asso. cos. .. 254,438 262,817 185,604 
bligations for construc- 

Mei advances- . .. 2% apn 641.5153 6,415,153 6,415,153 
arrent & accrued liabilities 270,127 168,388 164,062 
MEEECES (, Grate nai. sk: 53,067 53,893 51,230 
Menit- and loss-..%. 4.4.2... 39,387 139,205 301,152 


Total $11,519,172 $11,526,457 $11,604,201 


Less accrued amortization of capital. 


‘Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
(*E. Thompson, V-P.; G. T: Geer, Sec.;, A.-D. Sage, Treas.; 
" Farrington, Aud. 

Directors: Adrian Iselin, Jr, W. Emlen Roosevelt, J. H. 
faman,’ J. W. Platten; Harry Bronner, J. N. Jarvie, L. ‘F. 
itaus, A. S. Webb, Slaughter W. Huff, New York; G. W. 
lavison, Brooklyn, N. Y. 

‘Office, 2396 Third Ave., New York. 


KINGSBRIDGE RAILWAY COMPANY 
- (Controlled by Third Avenue Railway Company) 


‘History—Incorporated Jan. 25, 1898, in New York. On 
ay 1, 1906, the company entered into an agreement with the 
ew York City Ry. Co., whereby, from July 1, 1906, for a 
‘riod of 10 years the company was to operate its cars over 
ie tracks of this company. This agreement was terminated 
y the receivers of the Metropolitan Street Ry. Co. on Feb. 28, 
08, and on March 1, 1908, the receiver of the Third Ave. 
-R. Co. (now Third Ave. Ry.) as lessee, began operation of 
vad. There is no rental accruing to the company, as the pro- 
dosed lease has not received the approval of the Public Service 
Ommission. Line extends from Eighth Ave. and 145th St., 
st to Amsterdam Ave.; thence north to 162d St.; thence to 
ingsbridge Road to 170th St., and thence north on Broadway 
er Bt Length of track, 7.341 miles. Gauge, standard. 
ails, 113 Ibs. 


CAPITAL STOCK 
‘Authorized, $1,000,000; outstanding, $8,600; par, $100. Owned 
y the Third Avenue Railway Company. 
i\Note—$2,248,792.70 4% Note; issued to Third Ave. R. R. Co.; 
ated April 30, 1907; due Jan. 1, 2000. No interest paid. 


Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
/. E. Thompson, V-P.; G. T. Geer, Sec.; A. D. Sage, Treas.; 
7. Farrington, Aud. 

Directors: L. F. Straus, W. E. Roosevelt, J. H. Seaman, 
aughter W. Huff, Wm. Carnegie Ewen, J. N. Jarvie, J. W. 
Jatten, New York; G. W. Davison, Brooklyn, N. Y. 

Office, 2396 Third Ave., New York. 
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MID-CROSSTOWN RAILWAY 
COMPANY, INC. 
(Controlled by Third Avenue Railway Company) 


History and Property—Incorporated February 14, 1912, to 
acquire the property of the Twenty-eighth & Twenty-ninth 
Streets Crosstown R. R. Co. Property consists of 5.254 miles 
of electric storage battery lines in 28th and 29th Streets con- 
necting on the west side with the 23rd Street Ferry and on 
the east side with the 34th Street Ferry, and has interests or 
rights in certain other streets in said Borough. 

Operations Discontinued—On Aug. 8, 1919, the Company 
discontinued the running of cars, due to its inability to borrow 
needed funds. In Nov. 1919, judgments against the company, 
aggregating $231,188, had been entered in the Supreme Court 
by the Third Avenue Railway Company and certain of its sub- 
sidiaries. 

CAPITAL STOCE 

Authorized, $500,000; outstanding, $150,000; par, $100. Early 
in 1914, the Public Service Commission authorized the com- 
pany to issue this $150,000 stock and also authorized the Third 
Avenue Railway Company to acquire the same, paying therefor 
with its 4% bonds, not exceeding $187,000. The stock is 
pledged under the Third Avenue Railway Company First Re- 
funding mortgage as part security. 


Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; G. 
x nest Sec.; A. D. Sage, Treas.; W. Farrington, Aud., New 

ork. 

Directors: G. W. Davison, A. Iselin, Jr.. W. E. Roosevelt, 
J. H. Seaman, Slaughter W. Huff, J. W. Platten, A. S. Webb.’ 

Office, 2396 Third Ave., New York. 


NEW YORK CITY INTERBOROUGH 
RAILWAY COMPANY 


(Controlled by Third Avenue Railway Company) 

History—Inc. March 24, 1902, to build surface lines in the 
Bronx to act as feeders for the subway and elevated lines, and 
to afford connection across the Harlem River bridges. Owns 
and operates 48.539 miles of track, including line across Wash- 
ington Bridge and over various streets in Bronx Borough, New 
York; and across Central Bridge to 155th St. and Amsterdam 
Ave. On Oct. 21, 1911, opened a double-tracked line known 
as the 149th St. Crosstown Line. Gauge, standard. Rails, 107 
Ibs. Passenger cars, 86. 


CAPITAL STOCK 
Authorized and outstanding, $5,000,000; par, $100. The Third 
Avenue Railway Company owns $4,582,900 of the stock. Trans- 
fer Agent: Central Union Trust Co., New York. Registrar: 
United States Mortgage & Trust Co., New York. 


. FUNDED DEBT 
_ $2,164,000 First Gold 4s; dated May 1, 1905; due May 1, 1928; 
int. May and Nov. 1, at U. S. Mortgage & Trust Co., New 
York, Trustee. Coupon, $1,000. Authorized, $5,000,000; is- 
sued, $3,000,000, of which $836,000 are held in treasury, leaving 


$2,164,000 outstanding. All owned by Third Avenue Railway 
Company. , 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


‘ 1927 1926 1925 
LFPOSH eaArMines cS. voy don $1,545,689. $1,390,195 $1,317,361 
Oper. exp,, &.taxes;. 070-4. .2 1,220,996. 1,175,642 | 1,089,779 
INGTLEAT INES) sok uee eee $324,693 $214,553 $227,582 
Oiteeancawmees, 60. .cce Lerma 6,751 6,760 
Hotabrincomer; eek rs $332,404 $221,304 $234,342 
Interest, rents, etc. ........ 258,730 256,648 252,853 
Surplus ‘for yéar ..4..0%#: $73,674 *$35,344 *$18 511 
*Deficit. — 
GENERAL BALANCE SHEET, JUNE 30 
Assets— 1927 1926 1925 
Thixed, capitalretsiinsaen «o/s $6,746,059 $6,790,031 $6,700,603 
PRVESTIENES ere ait casatenc 86,000 86,000 —... 8am 
*Cost of reacquiring bonds 60,000 60,000 :#ratsasicl. 
Cash & special deposits ... 25,511 19,603 155,025 
(SUEVETIELASSELS = ai Se pichete! + 2193 5,888 3,578 
Prepayments jjchan chew ts das 245 ok tina's j 469 
Unamort. debt disc. & exp. 5,000 11,000 17,000 
Profit anc uossanns. = uc 1,259,598 1,283,554 1,228,836 
Total Seaekt Se $8,185,206 $8,256,076 $8,105,511 
Liabilities— 
PO ADtAL, SUCIS ne ee 8 oo ae a $5,000,000 $5,000,000 $5,000,000 
Funded Went eere. es. et as *2,164,000 *2,164,000 *2,164,000 
Due associated cos. ....... 177,039 245,092 134,816 
Int. & taxes accrued*...).. 92,710 102,488 93,094 
Current Wiabilities . v5... 16,977 44,103 46,830 
RGUET VER. Siew ais'e- ss OT 734,480 700,393 666,771 
Lotal tages -orlt Aa. COL.Qh $8,185,206 $8,256,076 $8,105,511 


*Includes $87,000 par value of bonds reacquired at a cost of 
$60,000. +After deducting accrued amortization of capital: 


1872 


Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
W. E. Thompson, V-P.; G. T. Geer, Sec.; W. Farrington, 
Aud., New York. 

Directors: Joseph H. ‘Seaman, W. Emlen Roosevelt, 
Slaughter W. Huff, G. W. Platten, L. F. Straus, H. Palagana, 
J. N. Jarvie, Wm. Carnegie Ewen, New York; G. W. Davison, 
Brooklyn, N. Y. 


Office, 2396 Third Ave., New York. 


THE NEW YORK, WESTCHESTER & 
CONNECTICUT TRACTION COMPANY 


(Controlled by Third Avenue Railway Company) 


History—Incorp.. Feb. 12, 1895, in N. Y. Total length of 
line operated, 5.973 miles.. Gauge, 4 ft. 8% in. Rail, 72 to 


90. Ibs. 
CAPITAL STOCK 
Authorized, $600,000; outstanding, $200,000; par, $100. All 
owned by Third Avenue Rilway Company. 


FUNDED DEBT 

$50,000 General Gold 4s (reduced from $2,500,000 March 18, 
1914); dated May 1, 1900; due May 1, 1950; int. May and Nov. 
1, at Hamilton Trust Co., Brooklyn, N. Y., Trustee. Denomi- 
nation, $1,000. Authorized $2,500,000. The bonds were issued 
under construction contracts. Interest payments have been 
waived by the Third Avenue Railway Company, which owns 
the entire issue. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 
(1926 figures not reported) 


1927 1925 1924 

Grosoearming sug i Hy cee $79,839 $47,061 $45,353 
Operating expenses ....... 571253 41,264 42,218 
Tae ilo coy cS RS Monee eae: 2378 2,541 25535 
Net earnings.) ose $20,213 $3,256 $660 
Oper incoeme SOU ule ben a) 294 268 270 
GLOSS INCOME: ~ i... oak $20,507 $3,524 $870 
Fixed charges ie winston ks 21,243 19,522 17,657 
Denes forivear eecteso€ ; $736 $15,998 $16,787 


Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
W. E."Thompson, V-P.° G. 'T. Geer, Sec.; A.D» Sage, WTreas:; 
W. Farrington, Aud., New York. 

Directors: Adrian Iselin, Jr., W. E. Roosevelt, J. H. Sea- 
man, Slaughter W. Huff, J. W. Platten, L. F. Straus, New 
York; G. W. Davison, Brooklyn, N. Y. 

Office, 2396 Third Ave., New York. 


PELHAM PARK & CITY ISLAND 
RAILWAY COMPANY, INC. 


(Controlled by Third Avenue Railway Company) 

History and Property—Incorporated May 10, 1913, in N. Y., 
and acquired the properties and franchises of the Pelham Park 

R. Co. and the City Island R.R. Co. Line of. franchise 
track extends from City Island Station of the NESY RIN Ee & 
H. R. R. to Belden’s Point on City Island, in the Borough of 
the Bronx, about 3.283 miles. 

Operations Suspended—On Aug. 8, 1919, the Company sus- 
pended operations. 

CAPITAL stock 

Authorized, $125,000; outstanding $45,000; par, $100. All 
owned by Third Avenue Railway Company. Annual meeting, 
fourth Wednesday in September. 


FUNDED DEBT 
None. 


Officers: Slaughter W. Titres.) 15. Sutherland, V-P.; G. 
a Geer, Sec.; A. D. Sage, Treas.; W. Farrington, Aud., New 

ork. 

Directors: G. W. Davison, A. Iselin, Jr., W. E. Roosevelt, 
L. F. Straus, J. H. Seaman, Slaughter W. Huff, J. W. Platten, 
New York. 


Office, 2396 Third Ave., New York. 


THE SOUTHERN BOULEVARD 
RAILROAD COMPANY 


(Controlled by Third Avenue Railway Company) 


History—Incorporated June 27, 1885, in N.Y. Miles of 
track, 9.224. Gauge, standard. Rail, 90 Ibs. 


CAPITAL STOCK _ 
Authorized and outstanding, $250,000; par, $100. The Third 
Avenue Railway Company owns $249,700 of the stock. An- 
nual meeting, second Monday in January. 


PUBLIC UTILITIES (Third Avenue Ry. System) 


SS AER EEA © NINA SARE RN EEN SETS TASES ARG Sa ESS ERDAS SSSR SoC SSS 


FUNDED DEBT | 

$250,000 First Gold 5s; due July 1, 1945; for complete de 

scription, see No. 4 of Funded Debt statement of Third Avenu 
Railway Company. ; ‘ 


INCOME ACCOUNT, YEARS ENDED JUNE 30 ie 
1926 1925 


1927 
Gross: camsings :.. 4. iawn $566,613, $527,929 $490.15) 
Operating expenses ....... 411,105 458,472 437,13, 
TraXeSe oe kA aN tas 31,574 _ 31,009 29,44) 
Net ‘earnings, ii. nf $123,934 $38,448 «$23.57 
Othesncome’ fae 708 564 7, 
ae 
Gross ‘income’ i faa... $124,642 $39,012 $24,15; 
Ipteresterents, etcj gen. 80,550 79,640 92,44" 
Surplus for yeark ua $44,092  *$40,628 *$68,28( 
* Deficit. C } 
GENERAL BALANCE SHEET, JUNE 320 % } 
Assets— 1927 1926 1925) if 
*Hixed capitals, ain. canine $534,870 $544,021 $550,363. 
Special: deposits oes.) 258 7,357 7,10 6,90( 
Casi. Scotian rete: vie. ghee 12,558 7,923 4,810 
Ciisfent wassetsik ohis . RAL 976 564 S205 
Other investments ........ 9,264 9,264 9,264 
Prot jasid: loss Selene 597,507 645,624 604,996) 
ely ae mage re hci ree $1,162,532 $1,214,503 $1,176,668 
Liabilities— oy 
Capital istochnwediia use $250,000 $250,000 $250,000 
Funded debtense 2 secu 250,000 250,000 250,000) 
Due associated Coss, . meee 603,760 656,393 620,965) 
Accrued coupon interest ... 6,700 6,450 6,800) 
Current acCCOUNi ny seen eee 24,639 24,264 22,958 
ACCHUEE taxesye neck iit eae 24,004 24,651 © 23,749. 
ReSCEVES TS Via IT het: Caict 3,429 2,746 2,196 | 
Atak Si Pao M son hs hie na. f 


$1,162,532 $1,214,503 $1,176,668 


*After deducting accrued amortization of capital. 


od 

Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.;) 
W. E. Thompson, V-P.; G. T. Geer, Sec.; A. D. Sage, Treas.;/ 
W. Farrington, Aud. al 
Directors: G. W. Davison, L. F. Straus, W..E. Roosevelt, J. 
H. Seaman, Slaughter W. Huff, J. W. Platten, H. Palagano, J. 
N. Jarvie, Wm. Carnegie Ewen. x ) 
Office, 2396 Third Ave., New York. ia 


UNION RAILWAY COMPANY.OF 
NEW YORK CITY 4 


| 
| 


der agreement. 


CAPITAL sTOCK | ie 
Authorized and outstanding, $2,000,000; par, $100. All owned © 
by Third Avenue Railway Company. | me 


74 


— 


cen 
‘ 


3 
oy 


FUNDED DEBT eye 

$2,000,000 First Gold 5s; due Aug. 1, 1942; for complete 
description see No. 5 of Funded Debt statement of Third 
Avenue Railway Company. ees 

Guarantees—The company guarantees principal and interest | 
of the following bonds: $500,000 Westchester Electric R. AR 
First 9s; $250,000 Southern Boulevard R. R. First 5s; $1,000,000: ; 
Yonkers R. R. First 5s. Mir | 


INCOME ACCOUNT, YEARS ENDED JUNE 30 
(Including Bronx Traction Co.) 


YO" 


1925 


1927 1926 } 

Gross earnings 74 00,8: $4,661,785 $4,296,934 $4,124,186. | 
Operating exp. & taxes 3,813,932 — 3,652,462 3,611,032 | 
Net caunihgsite hit: 0 $842,853 $644,472 $513,154 | 
Other ifitomel!®. 00), sew 5,000 56,917 53,239 : 
Total income .......0... $847,853 $701,389 $566,413 
Interest, rents, ete oon 826,731 790,952 778,441 
Surplus’ for year ...)...; $21,122. *$89,/563 *$212,058 | 


* Deficit. 


2 


Mficers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
/E. Thompson, V-P.; G. T. Geer, Sec.; A. D. Sage, Treas.; 
Farrington, Aud. 

Mirectors: G. W. Davison, L. F. Straus, W. E. Roosevelt, 
1. Seaman, Slaughter W. Huff, J. W. Platten, J. N. Jarvie, 
a, Carnegie Ewen, H. Palagano. 

Mice, 2396 Third Ave., New York. 


THE BRONX TRACTION COMPANY 


mtrolled by Union Railway Company of New York City) 
listory—Incorporated May 12, 1904 in New York. Com- 
y is a consolidation of the West Farms & Westchester Trac- 
1 Co., the Wakefield & Westchester Trac. Co., the Wil- 
asbridge & Westchester Traction Co., the Van Nest, West 
ms & Westchester Trac. Co., and the Suburban Trac. Co. 
ms line in the Borough of the Bronx to Westchester and in 
about Westchester, operated by the Union Railway Com- 
y of New York City. Miles of track, 24.042. 

CAPITAL STOCK 
authorized, $585,100; outstanding, $58,100; par, $100. All 
ted by Union Railway Company of New York City. An- 
1 meeting, second Monday in January. 
FUNDED DEBT 

None. 


Bs 
Wicers: Slaughter W. Huff, Pres.; L, Sutherland, V-P.: G. 
seer, Sec.; A. D. Sage, Treas.; W. Farrington, Aud. 
tirectors: G. W. Davison, Adrian Iselin, Jr., W. E. Roose- 
me), ti. Seaman,’ Slaughter W. Huff, J. (N: Jarvie, J. W. 
‘tten, L. F. Straus. 

fice, 2396 Third Ave., New York. 


ESTCHESTER ELECTRIC RAILROAD 
COMPANY 


- (Controlled by Third Avenue Railway Company). 


fistory—Incorporated March 21, 1891, in N. Y.; consolida- 
‘in 1893 of the Mt. Vernon & East Chester Ry. Co. and the 
v Rochelle Ry. & Transit Co. Total length of line operated, 
75 miles. Operates the New York, Westchester & Con- 
icut Traction Co. 
eceivership—On Jan. 20, 1908, upon application of the com- 
y, J. Addison Young was appointed temporary receiver by 
tice Isaac N. Mills in the Supreme Court at White Plains. 
$ receivership was terminated on July 13, 1912. 

; CAPITAL STOCK 
uthorized and outstanding, $500,000; par, $100. All owned 
Third Avenue Railway Company. 

S FUNDED DEBT 
100,000 First Gold 5s; due July 1, 1943; for complete de- 
Ption see No. 6 of Funded Debt statement of Third Avenue 
‘way Company. 
otes—$1,307,221.82 5% notes; issued to the Third Avenue 
%. Co.; dated April 30, 1907; due Jan. 1, 2000. 

1,007 Demand Note; due to Union Railway Company of 
v York City. 

“INCOME ACCOUNT, YEARS ENDED JUNE 30 


a 1927 1926 1925 

Meeatnings .) 2.) 2! $735,591 $731,686 $743,360 
meexp ’& taxes? 0 22. 721,887 603,764 643,279 
ee Sarnings oO. $13,704 = $127,922 $100,081 
MECINCOME ox [ewes sh 19,336 15,374 13,629 
Oil income... 2.2.64 5.4 . $33,040 $143,295 $113,710 
Bee's Soh og 263.233 253,460 234,239 
Meacit for year ........ $230,193 $110,165 $120,529 


iz 


¢ 
PUBLIC UTILITIES 1873 
GENERAL BALANCE SHEET, JUNE 30 GENERAL BALANCE SHEET, JUNE 30 

Assets— 1927 1926 1925 Assets— 1927 1926 1925 
Himed capitals is. ntl). $9,719,181 '$9;819)539 $9,549,375. *Fixed capital ............ $2,772,346 . $2,723,354 $2,655,722 
-urities of associated cos. » 184,210 112,710 Miscellaneous investments. 185,500 10,000 10,000 
tes and accts. receivable 1,751,839 Materials and supplies .... 7,783 3,687 2,098 
‘ontrolled Companies ...., 1,561,355" 13545,130) a to an kau « Bnet: 47,039 42,269 43,690 
cial deposits .......... 124,858 11,020 8539’ Current accounts |:..... 2. 33,129 25,724 18,361 
Barts ls92) Loreen Yo as 120,294 96,032 67,590 \ Speétial deposits il.) . 02.50. 38,639 69,475 80,506 
ists. & int. receivable ... 90,873 89,292 87,012. Temporary advances’ to 
(terials and supplies . 86,467 42,205 57,458 associated @os.\. ri vi 4J... 233,258 201,835 225,763 
ipayments, ........5..0 GA702 l= MOMUCY LF DP... Prepayments ory «ttc, 847 150 1,071 
nporary adv. to assoc. cos. 679,337 539,825 HLA IEE SUSDCHSCEM AE calice. core ET a ee OZ eee 
er investments ........ 129,000 SS Se eerome Peofit ‘and! Tossed. gad 23) 2,318,383 2,196,623 2,086,458 
El So. ch cin ono vite n> Aly 10 UN: aed ley Reps Toop a ee Houdt eshepik tote 
‘porate deepen) 359,106 442,671 336,246 Wat”|l.Vsei. Aus woven $5,636,924 $5,292,327 $5,123,669 
be ay Liabilities— 
| OR TEES GR SR es $13,082)451'$12;/93/575. $12,370,126, Capitalicstockians. eda: $500,000 $500,000 $500,000 
Aabilities— Funded debt ...).0003.... 500,000 500,000 500,000 
MIESTOCK bid cca ofa a ss $2,000,000 $2,000,000 $2,000,000 Due to associated cos. .... 3,843,902 3,578,360 3,362,634 
ite FE 0) sae patel Sa 2,000,000 . 2,000,000 . 2,000,000 Matured coupon int........  ........ 18,975 9,752 
tes & accounts payable Current liabilities .:....0.. 15.134 1D ipo Vie Agadivioney saya 
ontrolled companies .... 8,365,255 8,058,993 7,645,636 Accrued taxes ........... 11,265 12,625 9,285 
mered COUPON MN. i4io.c. Se ve. dys 42.917 600: Accrued interest ..... 2.4... 751,691 665,917 721,767 
feunts payable ...rs..... 18,838 108,811 146,45/.. Resenveating asaucnirees. . : 14,932 4,611 20,231 
ET CUR OS oe eit veigigye up 208,839 244,616 251,843  — 
Mrued interest <.0..0.... 300,017 230,219 238,921 Hotal he elated - hs dome $5,636,924 $5,292,327 $5,123,669 
her unfunded debt ...... eee a 21,875 *After deducting accrued amortization of capital. 
Meeres) bs: Sood ben. 151,604 9,042 64,594 Officeta: Slack b : 
| anh Rd ; ghter W. Huff, Pres.; L. Sutherland, V-P.; 
Ota coer pemeee eens $13,082,451 $12,793,575 $12,370,126 W.E. Thompson, V-P.; G. T. Geer, A. D. Sage, Treas.: W. 


Farrington, Aud., New York. : 
Directors: Adrian Iselin, Jr., L. F. Straus, W. E. Roosevelt, 
J. H. Seaman, Slaughter W. Huff, J. N: Jarvie, J. W. Plat- 
ten, New York, G. W. Davison, Brooklyn, N. Y. 

Office, 2396 Third Ave., New York. 


THE YONKERS RAILROAD COMPANY 


(Controlled by Third Avenue Railway Company) 

History—Incorporated March 30, 1896 in New York. 
Company is a consolidation of the Yonkers R. R. Co., the 
North and South Electric Ry. Co., and the Yonkers & Tarry- 
town Electric R. R. Co. On Jan. 20, 1908, upon application 
of the company, Leslie Sutherland was .appointed temporary 
receiver by Justice Isaac N. Mills in the Supreme Court at 
White Plains. The company obtained possession of the prop- 
erty from the State Receiver July 13, 1912. Length of 
road operated, 42.826 miles. Gauge, standard. Rail, 90 Ibs. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. All ex- 
cept $7,500 owned by Third Avenue Railway Company. An- 
nual meeting, second Monday in January. 

FUNDED DEBT 

$1,000,000 First Gold 5s; due April 1, 1946; for complete de- 
scription see No. 7 of Funded Debt statement of Third Avenue 
Railway Company. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 
(1926 figures not reported) 


1927 1925 1924 

Grossteartinge 2 i $1,344,303 $1,326,153 $1,324,595 
Oper. exp. & taxes i%...0). 953,424 1,073,199 1,093,963 

NRt PALIUPS soci tit os $390,879 $252,954 $230,632 
Other! income) =, .. 20. 2 ES 2,894 07 2,788 

Gross, INCOME “js 19 p53,» bye $393,773 $255,525 $233,420 
Mimedscharcese whole eee 417,343 351,825 327,389 

Deficittorsyear {iS at Be $23,570 $96,300 $93,969 

GENERAL BALANCE SHEET JUNE 30 

Assets— 1927 1926 1925 
RE Iwedecapitalues ire ee aa $3,343,126 $3,308,634 $3,315,073 
Notes & accts. receiv., assoc. 

coifpaniest}. hia). secu YaM oi baroiQ), JAE 4,530 
Securities of assoc. cos. ... 34,500 33. O00 F s2d3:d sis 
Other investments ......... 14,500 1 Se ie aR er” 
Matured Coupomint"deps.. > abrecaiea | sacle 1,848 
Special deposits: .....2..°. 1,800 1D 2S 263) Rio ee 
Advance tovassoc:' cos. } 21. 85,379 67,0167 i eGo Ra 
Deposit with State Indus- 5 

trial MC OMIMASSIOlne «ia cmn Sp hte waserwae: Reacts... 2 14,500) 
Cash? aos $68 ah dtl ae 74,505 64,428 69,700 
Accounts receivable ..:.... 6,392 4,234 3,126 
Inte. & divdsvereceivexn +4 ad. ! NOD isp teow Iti. bestas 
Materials and supplies .... 38,208 26,472 24,260 
Prépayiientse | oo vax PE ae eye 3,157 440 1,300 
Suspense*tiems W020 ro... PDO HTT eee ih = aoe 
Profit iand lossive. Beinn 1,809,166. 1,785,596 1,670,815 

Pbtal warkh. toto aey $5,431,896 $5;305,495° $5,105,152 

Liabilities— 
Capital gtagke ©. 23 ¢ >> Seas Aes $1,000,000 $1,000,000 $1,000,000 
Bunded*dep tr ok tokoc «Bays «ven 1,000,000 1,000,000 1,000,000 
Due associated cos. ........ 3,310,063 3,196,464 3,023,368 
Current & accrued liabs. °.. 117,288 106,600 50,479 
Reservest. §2%be te stdin 4.545 2,431 31,305 

Ota bey anitd. di. Soa: 2 $5,431,896 $5,305,495 $5,105,152 


*After deducting» accrued amortization of capital. 
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PUBLIC UTILITIES | 


a 


Officers: Slaughter W. Huff, Pres., New York; Leslie Suth- 


erland, V-P.; W. E. Thompson, V-P.; G. T. Geer, Sec.; A. D 
Sage, Treas. W. Farrington, Aud., New York. 

Directors: Adrian Iselin, Jr.. W. Emlen Roosevelt, J. H. 
Seaman, G. W. Davison, Leslie Sutherland, Slaughter W. Huff, 
J. W. Platten, New York. 

Office, 2396 Third Ave. New York. 


HASTINGS RAILWAY COMPANY, INC. 
(Controlled by The Yonkers Railroad Company) 


History and Property—Incorporated Sept. 19, 1919 in New 
York. Operates in village of Hastings on Hudson, N. Y. 
Length of line, 1.339 miles; put in operation Jan. 1, 1920. Oper- 
ated by overhead trolley. Controlled by Third Avenue -Rail- 
way Company, through latter company’s control of The 
Yonkers Railroad Company. 

CAPITAL STOCK 


Authorized, $73,500; outstanding, $2,000; par, $100. All 
owned by The Yonkers Railroad Company. Annual meeting, 
in September. 

FUNDED DEBT 


None. 

Officers: Slaughter W. Huff, Pres.; L. Sutherland, V-P.; 
W. E. Thompson, V-P.; G. T. Geer, Sec.; A. D. Sage, Treas.; 
W. Farrington, Aud. 

Directors: S. W. Huff, G. W. Davison, W..R. Roosevelt, 
J. H. Platten, A. Iselin, Jr, W. B. Wheeler, P. J. Gallagher, 
H,.A. Carrigan. 

Office, 2396 Third Ave.. New York. 


NORTH COUNTIES HYDROELECTRIC 
COMPANY 

History and Property—Incorporated April 10, 1924, 
in Illinois, to acquire, own and operate hydro-electric 
developments. Constructed on the Fox River at 
Dayton, Ill., about 5.miles from Ottawa, Ill., a rein- 
forced concrete dam and power house, creating a 
30-foot head. The generating equipment consists 
of 3 modern direct-connected, vertical electric gen- 
erating units with a combined capacity of 3,700 k. w. 
(5.300 waterwheel h..p.).. The average marketable 
output of this water-power development is 19,000,- 
000 k.w. hours per annum. 

The Company has sold its entire output when and 
as generated, to the Illinois Power & Light Corp., 
under a 40-year contract, by which the latter agrees to 
purchase all available current at the switchboard of 
this hydro-electric development and to construct, equip 
and own its own substation and transmission lines. 
Under this arrangement the Corporation will construct 
a substation at Dayton and a high tension trans- 
mission line connecting with its main lines at La 
Salle, Ill. The plant began operation March 18, 1925. 


CAPITAL STOCK 
Authorized and outstanding, $250,000 Common. An- 
nual meeting, second Monday in: January. No divi- 
dends paid. 
Transfer Agent and Registrar—Peabody, Hough- 
teling & Co., Chicago. 


FUNDED DEBT 
(1) 

$500,000 First (Closed) Mortgage Gold 614s; dated 
April 1, 1924; due April 1, 1944; interest April and 
Oct. 1, at office of Peabody, Houghteling & Co., Chi- 
cago, Ill. Coupon, $100, $500 and $1,000. Chicago 
Title & Trust Co., Chicago, Trustee. Subject to call 
as a whole or in part on 60 days’ notice at 102 and ac- 
crued interest until 1929, and thereafter at 101% and 
accrued interest until 1934, and thereafter at 101 and 
accrued interest until 1939, and thereafter at 100 and 
accrued interest until maturity. 

Sinking Fund—Company is required to pay into 
a sinking fund annually beginning Aug. 15, 1925, 
and ending Aug. 15, 1929, 14%%. of the total 
amount of this issue, and annually beginning 
Ap ls; f9505and qendine * Atos? 15)" 1O43 8260 
thereof. In addition to these fixed annual payments 
the mortgage further provides that the Company shall 
pay into said sinking fund annually on Feb. 15, fol- 
lowing the end of, its fiscal year, 3314% of the amount 
of its gross earnings in excess of $85,000. All sink- 


ing fund monies shall be applied to the retirement | 
the bonds by redemption or purchase, before maturi 
Security—Secured by a closed first mortgage on e 
tire property of Company, including land, water-pow 
development, power plant and flowage rights. ! 
Tax Provisions—Company pays Normal Federal I! 
come Tax up to 2%. Taha te otaoel 
Legal Opinion—Isham, Lincoln & Beale, and Hyc| 
Hennings, Thulin, Westbrook & Watson. 9 
Original Offering—First publicly offered ($500,00| 
in June, 1924, at 99 and accrued interest, to yie 
nearly 6.60%, by Peabody, Houghteling & Co., Cl 
cago. - Creer os | 
oan. 


$250,000 Series “A” 20-year 614% Gold Bonds; dati 
June 15, 1925; due June 15, 1945-;-interest June at 
December 15. . APOqAOS mn 
Trustee—Chicago Title & Trust Co., Chicago, TIL} 
Callability—Subject, to call in whole or in part @ 
30 days’ notice at option of the Company. a 
OFFICERS AND DIRECTORS a 

Officers: Fred =D. Breit, Pres. & Treas; Edwa 
J. Keeley, R. D, Heldmann, Sec., Chicago, Ill. 
Directors: Fred D. Breit, Edward J. Keeley, R. § 
Heldmann, Chicago, IIl. oe | 
General Office, 1010 Fisher Bldg., Chicago, Hl. J 
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LOMBARD ELECTRIC COMPANY — 
(Societa Lombarda per Distribuzione di Energia 
Bletttica) io) capper al 

History and Property—Incorporated in 1897, Sull 
plies power in the industrial region of about 800 squall 
miles bounded by the Swiss frontier on the north, tll 
Milan-Como line on the east, the Turin-Milan Railwil 
on the south and the River Ticino on the west. Tit 
present capacity of the Company and. its subsidiariff 
in Italy aggregates approximately 162,000 h.p., atl 
upon completion of plants now projected or under co# 
struction the total capacity will be increased to a 
proximately 193,000 h.p. within about six months ail 
to approximately 268,000 h.p. within about eightell 
months thereafter (about July, 1928). Of the presed 
installed capacity, approximately 75% is hydro-electt} 
and 25% is steam power. The Company also owl 
55% of the capital stock of Societe Anonyme dij 
Forces Motrices de Brusio, a Swiss corporation ow4 
ing hydro-electric plants of 57,000 h.p. capacity. Ti 
number of consumers is about. 80,000 out of a tot# 
population of over 500,000. The properties comprilf 
eight hydro-electric generating plants and one steal 
generating plant, with an aggregate installed capaci} 
of 162,000 h.p., together with 8 principal independe: 
sub-stations and approximately 625 miles of high | 


sion transmission and distribution lines. . 4 
Concessions—The concessions covering the use |} 
water under which the Company operates either ¢ 
not expire or by virtue of the law of Oct. 9, 1919, af 
renewable so as not to expire prior to 1977, . all 
CAPITAL STOCK | 
Outstanding, Jan. 1, 1927, 130,000,000 lire Comm) 
stock (500 lire par value shares), and 20,000,000 li§ 
Deferred stock (500 lire par value shares). Of ti] 
outstanding Common stock, 200,000 shares (100,000,0)3 
lire) are fully paid. As to 60,000 shares recently so} 
at 100% premium, 65% of such price has been paid at 
the balance is subject, to call in the discretion of tl) 
directors. A majority of the stock is owned by tl 
Societa [droelettrica Piemonte Cor int ere ae 
Stock Provisions—Each share of the Deferred sto« 
has five votes as compared to one vote for each sha’ 
of Common stock, and is entitled to receive dividen( 
only after the payment of a dividend of 5% on tl 
Common stock; otherwise both classes of stock hay 
the same rights and rank pari passu as regards furth) 
aa 


dividend distributions. 


| PUBLIC UTILITIES 
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| Dividends—Payments in recent years have been as 
Sliows: 1916,°96%; 1917, 9.6%; 1918, 10%; 1919, 
0% ; 1920, 10.4% ; 1921, 11% ; 1922, 11342% ; 1923 and 
924, 12% ; 1925, 14%. . 


FUNDED DEBT 


3,000,000 FIRST MORTGAGE 7% EXTERNAL SINKING FUND 
GOLD BONDS, SHRIES “A”; DUE DECEMBER 1, 1952 

Dated December 1, 1926. 

Interest Payable June and December 1, in United 
tates gold coin of the present standard of weight and 
neness in New York City at the principal office of 
ither The Chase National Bank or Blair & Co., Inc. 
Denominations—Coupon, $500 and $1,000; principal 
ay be registered. 

Trustee—The Chase National Bank of the City of 
lew York. 

Fiscal Agent—Blair & Co., New York. 

Provisions of Issue—Authorized, $15,000,000; out- 
tanding, Series “A,” $6,000,000. The balance of 
7,000,000 First Mortgage bonds is reserved as follows: 
a) up to $4,000,000 (either as bonds of Series “A” 
r of other series) to reimburse the Company for the 
ost or fair value whichever is less of properties ac- 
uired or constructed subsequent to Dec. 1, 1926 and 
ubjected to the mortgage, and (b) the balance for 
dditions and improvements to the mortgaged property 
iade subsequent to the date of the Trust Indenture 
ot in excess of 70% of the cost or fair value thereof 
thich is less. Reserved bonds may only be issued 
then the consolidated net earnings of the Lombard 
lectric Co. and the Alto Brembo Co. as defined in the 
‘rust Indenture, for 12 consecutive months out of the 
5 months next preceding the date of application there- 
dr or the average for the two fiscal years preceding 
uch date shall have been equal to at least 2% times 
nnual interest on the First Mortgage bonds outstand- 
ig at the time of such proposed issue, including the 
onds proposed to be issued. All bonds issued under 
ae Trust Indenture shall be equally and ratably 
ecured by the properties mortgaged but subsequent 
eries may vary as to rate of interest, maturity, sinking 
ind, redemption price, etc. 

Purpose of Issue—The proceeds of the Series “A” 
onds were used for the acquisition and construction 
y the Company and/or its subsidiary, the Alto Bremo 
»0., of hydro-electric and thermo-electric plants, trans- 
hission and distribution systems, and other physical 
roperty, and for improvements, extensions and addi- 
‘ons to their properties or for reimbursements of ex- 
enditures made for such purposes, or for other pro- 
uctive purposes. 

“Stock Purchase Warrants—Each $1,000 bond carries 

‘detachable stock purchase warrant: issued by the 
tanque Commerciale de Bale (Basle, Switzerland) as 
Yepositary entitling the holder to purchase 30 shares 
f full-paid issued capital stock of the Societa Idroelet- 
‘ica Piemonte (S. I. P.) of the par value of 125 lire 
ach at the price of $10 a share, but not less than the 
quivalent at the then current exchange rates of 125 
te. Bonds of $500 denomination have similar war- 
ants for 15 shares. All rights under the warrants 
xpire on Dec. 1, 1931. The deposit agreement will 
ontain appropriate protective provisions with regard 
) changes in par value of the stock, issuance of addi- 
‘onal shares as a stock dividend or for a consideration 
1cash or property less than the then exisitng purchase 
Tice per share and under certain other circumstances. 
| Callability—Subject to call by operation of the sink- 
ig fund at 100 and interest. Subject to call, other 
aan for sinking fund, in whole at any time, or in part 
n any interest: date on 60 days’ notice at, 105. and in- 
srest on or before Dec. 1, 1931, the premium decreas- 
ag thereafter 4% for each 12 months or part thereof 
lapsed after Dec. 1, 1931. 

Sinking Fund—Indenture provides for a cumulative 
inking fund of approximately 142%. per annum, pay- 
ble semi-annually on May and Nov. 1 in each year 


commencing May 1, 1927. The sinking fund payments 
are to be applied to the purchase of Series “A” bonds 
at not exceeding 100 and interest, or, if not so obtain- 
able, to the redemption by lot of Series “A” bonds at 
not exceeding 100 and interest on the next succeeding 
Oct. 15 and April 15. Sinking fund is calculated to re- 
tire the entire issue of $6,000,000 Series “A” bonds at 
or prior to maturity. In the event of the issue of addi- 
tional Series “A” bonds, the Company covenants to 
increase the semi-annual sinking fund payments so as 
to provide for the retirement at or prior to maturity of 
all Series “A”’ bonds issued. 

Security—Secured by a first mortgage or first lien 
on all of the hydro-electric plants and other plants for 
the production and distribution of electric power, of 
the Company and its subsidiary, the Alto Brembo Co., 
including transmission lines, distribution systems, and 
all other fixed properties appurtenant thereto. These 
properties comprise eight hydro-electric generating 
plants and one steam generating plant, with an aggre- 
gate installed capacity of approximately 162,000 h.p., 
together with 8 principal independent sub-stations and 
approximately 625 miles of high tension transmission 
and distribution lines. 

Tax Provisions—Free from any present or future 
taxes of the Kingdom of Italy, or of any taxing au- 
thority thereof or therein. 

Legal Opinion—Cravath, Henderson & deGersdorff, 
New York and Giuseppe Bianchini, Milan, Italy. 

Original Offering—First publicly offered ($6,000,- 
000) in Jan., 1927, at 94 and interest to yield over 
7.50% by Blair & Co., Inc., E. H. Rollins & Sons, 
Stone & Webster and Blodget, Inc., and Banca Com- 
merciale Italiana Trust Co., New York. ; 

*NET EARNINGS, YEARS ENDED DECEMBER 31 


WOOSUAS ALOE ores, 7tnb fDi. 853,981 
744,182 1926 (part. estimat.) 1,383,220 

*Net earnings (at the average rate of exchange for the 
period) as reported by Price, Waterhouse & Co., after deduct- 
ing operating expenses, maintenances and taxes, available for 
interest, income taxes, depreciation and reserves, and including 
only dividends of subsidiaries actually received. 


Officer: Rinaldo Panzarasa, Pres., Milan, Italy. 
General Office, Milan, Italy. 
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TULSA STREET RAILWAY CO. 


History—Incorporated in Sept., 1906, in Okla. Fran- 
chise, perpetual. Owns and operates the city lines in 
Tulsa, 15 miles of track. Gauge, standard. | Rail, 
72-lb. T.. Cars—motor, 38; work, 1. Power pur- 
chased from the Public Service Co. of Okla. 

Receivership—The property is in the hands of 
Clarence Kline, Tulsa, Okla., as Receiver. 

CAPITAL STOCK 

Authorized and outstanding, $580,000; par, $25. An- 

nual meeting, second Tuesday in January. 
FUNDED DEBT 
(1) 

$450,000 First Gold 6s; dated Feb. 1, 1917; due an- 
nually on Feb. 1, as follows: 1924, $15,000; 1925, $16,- 
000 ; 1926, $17,000; 1927, $18,000; 1928, $19,000; 1929, 
$20,000; 1930, $22,000; 1931, $23,000; 1932, $25,000; 
1933, $26,000; 1934, $28,000; 1935, $30,000; 1936, $32,- 
500; 1937, $35,000; 1942, $175,000; int. Feb. and Aug. 
1, at Illinois Merchants Trust Co., Chicago, Trustee. 
Coupon, $1,000; principal may be registered. Author- 
ized, $1,000,000; issued $575,000; outstanding, $450,- 
000. A sinking fund is provided. A first lien on entire 
property. Company pays Normal Federal Income 
Tar ip tO" 2 ve- 

Interest Default—No interest has been paid on these 
bonds since Aug. 1, 1925. 


(2) 
$386,000 Second Gold 6s; dated May 1, 1919; due 
May 1, 1949; int. May and Nov. 1, at Dayton Savings 
& Trust Co., Dayton,.O., Trustee. Coupon, $1,000; 
principal may be registered. Authorized issue, $2,000.- 
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000. A second lien on entire property. Company pays 
Normal Federal Income Tax up to 2%. 
Interest Default—The Nov. 1, 1924, and subsequent 
coupons are in default. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
Gross revenue cars & buses. ...0)../. $349,020 $361,542 
Operating expenses & taxes......... 302,432 340,169 
Net before interest & depreciation, $46,588 $21,373 
Depreciation wets isid dicwrakie Sole le ee 26,416 24,314 
Balance for interest./}iio,. . 5 siren $20,172 $7,059 
RECEIVER’S BALANCE SHEET, APRIL 30, 1927 
Assets— 
Road: and’ équsipment,. eae Wm ty ain $1,745,975 
Tsess\ .deprectationt 5 ee Ane i, ene alt a as 232,955 
$1,513,020 
AE eV Pr av ear BR TS TER JE 8 ou ame A Ce ena ORY 33,959 
USCCOUNTS) -FECEIW.a Dl ereaealye a i omen elas tian ak Toa a 5,002 
Material ‘S. supplies er S alee i te ee OT 12,392 
Unadjusted: debitsxi Gun ey Leas ou) AOE OS $1,315 
Dehgit pasichy ish. thos aactolons.tkorgerec. Stk 237,219 
MOG ALT ere rec der adc aa ec maui Ga hahs We aed eS nate cea $1,832,907 
Liabilities— 
CADHAIESTOR Ke) et erate ners ctl Mae NE RMN aC a aes $580,000 
Receivers? “obligatianis tie owe, SB Bee Ze0on 
First:‘Mortgage bonds 3.26)'¥6's) ASO TORE VIO, ARAY 450,000 
Accrued interest on First Mtge. bonds ......... 47,250 
Second ;Mortgage:sbonds.) see Mel os oul sais 386,000 
Accrued interest on Second Mtge. bonds....... 69,480 
Sechted notes payable ele h Seer fo Ses ee che 31,085 
Unsecured: wotes  payableir. jira. A SR A 8 31,380 
Accounts payable (pre-receivership) ...........1 65,649 
Interest)ion) aniundediodebtiancuie | dee ane eel 3 4,810 
COMMHGEnT “Resehye cc ier ue take ia te Cartan conn Te 144,602 
Totaki” 9 icwtare vet - cease: Uae ee) ae ga eg $1,832,907 


Officers: Clarence Kline, Receiver, Tulsa, Okla.; 
C.F Bosler Pres) WS. Carr/VoP.; Du We Allaman, 
Sec. & Treas., Dayton, O.; B. Hilburn, Gen. Mer., 
Tulsa, Okla. 

Directors: C, H. Bosler, W.'S. Carr, D: W.: Alla- 
man, W. B. Reeder, John Simpson, R. T. Bailey, B. C. 
Bosler, Dayton, O.; M. McGrath, C. F. Bruce, Tulsa, 
Okla.; C. Kline, Enid, Okla. 

General Office, 222 N. Main St., Dayton, O. 


WEST VIRGINIA LIGHT, HEAT & 
POWER COMPANY 


History and Property—Incorporated in 1919 in 
W. Va. and does the entire electric light and power 
business in Sistersville, New Martinsville, Paden City, 
Brooklyn, Pursley and Middlebourne, in ‘Tyler and 
Wetzel Counties, W. Va. 

Owns an exclusive franchise granted by the State 
of West Virginia to operate buses on the State High- 
way between the cities of Wheeling and Parkersburg, 
in that State a distance of 94 miles. Power house 
capacity, 5,430 h.p. The Company recently sold to the 
State of West Virginia the right-of-way of the Sisters- 
ville and New Martinsville Traction Company, on 
which the State will build a modern highway. The 
above franchise was received as part of the consider- 
ation in this transaction. The Company operates under 
favorable franchises in all of its territory. Rates for 
both municipal and commercial light and power are 
subject to the supervision of the West Virginia Pub- 
lic Service Commission. 

Management—Company is under the management 
of J. G. White Management Corp., New York, N. Y. 


BOSTON 
Tel. Hancock 7320 
PHILADELPHIA 
Tel. Rittenhouse 1530 
BALTIMORE 
Tel. Plaza 7373 


LONDON 111 Broadway, New York | 


Tel. Rector 0970 


PUBLIC UTILITIES 


WEST VIRGINIA LIGHT HEAT & POWER rade MILWAUKEE 
PYNCHON & CO. eS | 


Members of the New York Stock Exchange 


Private wire connections to all important markets in the United States and Canada 


CAPITAL STOCK : 

Authorized and outstanding, $500,000 Common anc 

$250,000. 7% Pfd.; par, $100: y 

Dividends—Pfd. dividends regularly paid since issu- 
ance. Common dividends not reported. 


FUNDED DEBT 
(1) 


Dated July 1, 1919. 4 
Interest Payable June and December 1, at First | 
tional Bank, Boston, Mass. : . Ek] 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 3 
Trustee—First. National Bank, Boston, Mass. | 
Provisions of Issue—Authorized, $2,000,000; out-| 
standing, $386,900. Mortgage now closed. | i) 
Callability—Subject to call at 105 and interest on 
any interest date. oh oe 
Sinking Fund—Sinking fund began Aug. 1, 1920, 
sufficient to retire each year 1% of outstanding bonds.| 
Security—A first lien on entire property now owned 
or hereafter acquired. : a 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Massachusetts Income Tax and. 
Personal Property Tax in Pennsylvania and Con- 
necticut refunded. BY 


$655,900 FIRST AND REFUNDING MORTGAGE 6% SINKING 
FUND GOLD BONDS; DUE NOVEMBER 1, 1955 i) 


Dated November 2, 1925. 
Interest Payaable May and November 1, at Atlantic 


National Bank of Boston, and Chase National Bank or 
New York. at a 
Denominations—Coupon, $100, $500 and $1,000, | 
principal may be registered. Denominations inter- 
changeable. oe 
Trustee—Atlantic National Bank of Boston. © | 
Provisions of Issue—Authorized, $2,000,000; out- | 
standing, $655,900. Additional bonds may be issued 
to reimburse Company for improvements and better-| 
ments to the mortgaged property up to 80% of the cost | 
or value thereof, whichever is lower, and then only 
when net income as defined in indenture for any 12) 
calendar months. within the preceding 14 calendar 
months, shall have been not less than 1% times the 
annual interest charges upon all Company’s bonded | 
indebtedness, including bonds proposed to be issued. | 
Additional bonds may bear such rates of interest as | 
may be determined. a 
Purpose of Issue—The proceeds from these bonds 4 
was used to reduce the outstanding First Gold 6s, due | 
1929, to $400,000, at which figure the First Mortgage | 
will be closed, and the balance for corporate purposes. | 
Callability—Subject to call as a whole or in part on | 
any interest date on 30 days’ notice at 105 and interest. | 
Sinking Fund—On November 1 in each year, com= — 
mencing Nov. 1, 1927, Company shall pay in cash to | 
Trustee an amount equal to 1% of the total amount | 
of bonds then outstanding, but not including bonds for | 
the purchase or redemption of which money has been | 
deposited with Trustee. In leu of; cash, however, — 
Company may deliver bonds at the par value thereof. | 
Trustee shall expend moneys so deposited in the re- | 
demption or purchase and retirement of bonds at prices 
not to exceed 105 and interest. All bonds.purchased or © 
delivered to Trustee for account of Sinking Fund shall | 
be cancelled. | 


Tel. 3-0211 
LIVERPOOL 


The Rookery, Chicago 
Tel. Wabash 7700 


PUBLIC UTILITIES | 


Security—Secured by a lien on the entire property 
> Company now owned or hereafter acquired, subject 
yily to the lien of $386,900 closed First Mortgage 6% 
yonds, due 1929. 

Tax Provisions—Company pays Normal Federal In- 
some Tax up to 2%; 4 mills tax of Pennsylvania, 
Maine, New Hampshire, Vermont, Rhode Island, Con- 
iecticut and Massachusetts income tax not exceeding 
)% per annum refundable upon application within 60 
lays of payment. 

‘Legal Opinion—David J. Donahue, Boston (for the 
Jompany), and Davison & Maurice (for the bankers). 
_ Original Offering—First publicly offered ($500,000) 
n January, 1926, at 98% and interest to yield 6.15% 
yy Pynchon & Co., New York, etc. 

INCOME ACCOUNT, YEARS ENDED 


Dec. 31, Dec. 31, Oct: 31, 
1927 1926 1925 
woss operating revenue . $197,059 $148,116 $183,207 
NIG OM a aye wh ve 1 Ys Y 87,895 52,761 
Total gross income ...... $197,059 $236,011 — $235,968 
per. exp., maint. & taxes . 78,499 84,915 88,918 
met earnings .4%--.5.:.- $118,560 $151,096 $147,050 
nt. on funded debt ....... 89,542 62,473 54,000 
mener charges .jfsi6 vibe 15,958 O4721\ pvhatte ht. 
CO Re es a ots 5. $13,060 $53,902 $93,050 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
PSL UMAIC EG REN OR cl soya 5 ans ce «ein th ,9 $1,002,987 $949,872 
RGIS OWALEE site yety cs oreo visa oN As nies.» « 250,500 250,500 
(REN a Rm TO GE a 29,069 29,068 
Mecetvabie fromm sail, (COS. 202... els ts S82:376_ Te hehe. 
Mererials and supplies) oi. .t.k%..... 4, 15,193 19,113 
FO ee ee 1 a ee 34,844 25,201 
Mefessreceivable Tacdatol tasks .higend. 484,644 441,647 
BEPOUNITS FECCEIVADIC fe, else ace acc ees oda 155,289 433,188 
Meise CULLOMtmaBEClSrs srekeiet is). tees on, Yee bleel. 3 116,659 
Beadjusted Gepits’t is 2 i0. . overs ok tere 69,912 85,491 
MEET TC CUE DIEM LCTIS) Stee. ds oo acecqese 5 one 76,896 75,464 
(pea a aes STR SLT eae eee OS el $2,502,210 $2,426,203 
Liabilities— 
METITLON STOCKS Lie Fre aiee. sock eis e ele $500,000 $500,000 
meterred Stock’ yeas TL, OURS Jk 250,000 250,000 
Meaedi dept eft. chil. £3 Gee).). ech) ei 1,042,800 1,003,506 
Beehices. from ati COS. cs. icact Soto e ss LE OO ee alin aed 
Mestmers:..dEPOSItS: Fs obec eda ccs ore 2,661 2,145 
REED AV ADICNET cht mises coins ciioiens oto kudevetele es vi 35,001 
teccounts payable ...... eb Oy U8 Re 16,182 61,795 
Beerest accruedciiy. ark i Seiad of U 18.295 § 8,318 
liscellaneous accrued liabs. .........,. 5 ? 162,278 
MeL CUTCETIE HaDITIES bic. < = ates GE TUG Mist ate arson 50,000 
meerve for sinking fund <0... 0). oe. 61,500 39,500 
fepreciation reserve oi... ee. 338,134 335,197 
BMIGTILCSEHVES &. fri woe tes lth eotenls etd o's 14 i Ag tathine.'. 
BT TAN Gr OSSr teen a 4. Se od o's, cyst tA is aie 46,503 78,469 
MEEDEGE St Te. Nene. Stas: .fak stants yes $2,502,210 $2,426,203 


Officers: E. T. Edmonds, Pres., J. F. McKenna, 
MeP.; H. C. Fleck, V-P.; T. W. Moffat, Sec. & Treas., 
lew York. ; 

' Directors: C. A. Dougherty, E. T. Edmonds, H. C. 
Meck, J. F. McKenna, T. W. Moffat, New York, N. Y. 
General Office, Sistersville, W. Va. 


- HOUSTON GULF GAS COMPANY 


-History—Incorporated July 31, 1925, in Delaware. 


Touston Gulf Gas Company and its subsidiaries pro- 
‘uce, transport and distribute natural gas. In point 
f territory served, volume of gas sold, and extent of 
as reserves, it is one of the leading natural gas sys- 
sms in the United States. The Company, through 
S subsidiaries, (a) Houston Gas and Fuel Company, 
istributes gas in Houston, Texas; (b) Southern Gas 
‘ompany supplies gas for distribution in San Antonio 
nd distributes directly to many customers outside the 
mits of San Anfonio; (c) Southern Gas 'Utilities, Inc., 
istributes gas in New Braunfels, Seguin, Hondo, 
YHanis and other communities west and northeast 
f San Antonio and serves important industrial enter- 
Tises in this territory; also supplies gas for distribu- 
On in Brownsville, San Benito and other communities 
long the lower Rio Grande Valley; (d) Western Gas 
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and, Fuel Company, supplies gas for distribution in 
Austin, the capital of Texas. The Company supplies 
gas directly, for boiler fuel to Houston Lighting and 
Power Company, the electric company in Houston, and 
supplies directly Sinclair Refining Company, Texas 
Portland Cement Company and other large industrial 
consumers in and around Houston. Population served, 
about 650,000. 

Property—Houston Gulf Gas Company. will own, 
upon completion of its financing, the entire Common 
stock of Houston Gas and Fuel Company and over 
93% of the Common stock of Southern Gas Company, 
which owns over 83% of the Common stock of South- 
ern Gas Utilities, Inc., and 100% of the stock of West- 
ern Gas and Fuel Company.. The Company has valu- 
able gas purchase contracts with Dixie Gulf Gas Com- 
pany and others extensively, augmenting and diver- 
sifying its gas resources, and together with its sub- 
sidiaries, has leases or gas purchase contracts cover- 
ing over 300,000 acres of land in South Texas, has 232 
producing wells in 14 separate gas fields with total 
proven gas reserves estimated in excess of 275,000,- 
000,000 cubic feet and has 1,344 miles of pipe lines and 
5 compressing stations, aggregating 6,260 h.p. 

CAPITAL STOCK 

Authorized, 600,000 Common shares of no par value, 
$1,000,000 7% cumulative Pfd., Series ‘A’ and. $1,- 
500,000 7%. cumulative Pfd., Series “B”; outstanding, 
449,10214 Common shares, $1,000,000 7% Pfd., Series 
“A” and $1,500,000 7% Pfd., Series ‘B”; par of Pfd., 
$100. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends, being entitled to 
payment at $100 per share and all accrued dividends 
before any disbursement to Common shares in case 
of liquidation or dissolution, voluntary or involuntary. 
It is subject to redemption at 107 and accrued divi- 
dends on any dividend date upon three weeks’ notice. 
It is non-voting except in the event that six consecu- 
tive quarterly dividend payments thereon are in ar- 
rears; in which event so long as these dividends and 
current dividends remain in arrears this stock is 
entitled to vote in the same manner as the Common 
stock. Beginning Jan. 1, 1931, and each three months 
thereafter the Company will set aside $50,000 ($200,000 
per annum) for the purchase or call of its Series “A” 
Pfd. stock. This sinking fund will be sufficient to 
retire approximately all this Pfd. stock by Jan. 1, 1936. 

Common Stock Purchase Warrants—The holder of 
each share of this Pfd. stock is entitled to purchase 
five shares of no par value Common stock of the 
company at the following prices: During the year 
1926 at $9.00 a share; during 1927 at $10.00 a share; 
during 1928 at $11.00 a share; during 1929 at $12.00 
a share; during 1930 at $13.00 a share; and thereafter 
for a period of five years at $15.00 a share. 

Transfer Agents—Commonwealth Trust Co., Pitts- 
burgh, State Street Trust Co., Boston, and The 
Equitable Trust Co., New York. 

Registrars-——Bank of Pittsburgh, N. A., Pittsburgh, 
Pa.; The First National Bank, Boston, and New York 
Trust Co., New York. 

Legal Opinion—Patterson, Crawford, Miller & 
Arensberg, Pittsburgh (for the Bankers); Vinton, 
Elkins, Sweeton & Weems, Houston, Texas (for the 
Company). 

Preferred Stock Offered—Goddard & Co., Pitts- 
burgh, and Moore, Leonard & Lynch, Pittsburgh and 
New York, in June, 1926, offered and sold $1,000,000 
7% cumulative Pfd. stock, Series “A,” (par, $100), 
in blocks of one share of Pfd. stock and two shares of 
no par Common stock, carrying Common stock pur- 
chase warrants at $100 per block. Sale of this stock 
did not involve any new financing by Company. 

Annual Meeting—Third Tuesday in March, at Hous- 
ton, Texas. 

Listed—Common shares listed on Boston Stock Ex- 
change. 
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PUBLIC UTILITIES (Houston Gulf Gas Co.) 
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Dividends—Pfd. dividends are regularly paid quar- 
terly, M, J, S & D 1, initial dividend being paid in 
June, 1926. 


FUNDED DEBT 


(1) 
$11,000,000 FIRST MORTGAGE AND COLLATERAL 6% GOLD 
BONDS, SERIES “A”; DUE APRIL 1, 1943 


Dated April 1, 1928. 

Interest Payable April and October 1, at Chatham 
Phenix National Bank & Trust Co., New York. 

Denominations——Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 

Provisions of Issue—Open mortgage; outstanding, 
$11,000,000 Series “A” 6s. The Indenture provides 
among other things that: 

Additional bonds may be issued as Series “A” or as 
other series bearing such rates of interest, maturing on 
such dates, redeemable on such terms and containing 
such other rights, limitations and provisions permitted 
by the Indenture as the Board of Directors of the Com- 
pany may determine prior to the issuance thereof. 

Except for the refunding of bonds of the Company 
or of a subsidiary company, additional bonds under the 
Indenture may be issued up to 70% of the net tangible 
asset value, as defined in the Indenture, of securities of 
a subsidiary company pledged under the Indenture, 
and to the extent of 70% of the cost or fair value, 
whichever may be less, of property additions and im- 
provements of the Company or a subsidiary company 
represented by securities pledged under the Indenture, 
and against the deposit of cash, provided net consoli- 
dated earnings, before depreciation and depletion, ap- 
plicable to bond interest for 12 out of the 15 months 
immediately préceding, are at least twice the annual 
interest charges on all bonds issued and outstanding 
under this Indenture, including those proposed to be 
issued and bonds of subsidiary companies, all as defined 
in the Indenture. 

Certain provisions of the Indenture or any supple- 
ment thereto may be modified’ in any part with the 
written assent of the holders of 80% in aggregate 
principal amount of bonds issue under this Indenture, 
not including any bonds owned or controlled by the 
Company, provided that nothing shall permit the ex- 
tension of the maturity of any bonds or the reduction 
in rate of interest thereon or any other modification in 
the terms of payment of such interest without the con- 
sent of the holder thereof. 

Purpose of Issue—Proceeds from the sale of these 
bonds, together with $8,000,000 Debentures and $1,- 
500,000 Pid. stock were used to retire+the Company’s 
then outstanding funded debt; to acquire the Common 
stocks of Houston Gas and Fuel Company and South- 
ern Gas Company, and the properties of Houston Gulf 
Pipe Line Company ; for working capital and for other 
corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date at the option of the Company on not 
less than 30 days’ published notice at 105 and accrued 
interest on or before April 1, 1933, the premium de- 
creasing ¥% of 1% for each twelve months or fraction 
thereof elapsed thereafter. 

Sinking Fund—The Indenture provides for quarterly 
payments to the Sinking Fund for the retirement of 
Series “A” bonds. The first payment will be made 
Feb. 1, 1930, at the annual rate of $200,000 and in 
amounts gradually increasing to $800,000 for the year 
commencing Feb. 1, 1942. Such payments shall be 
used to retire Series “A” bonds by purchase in the open 
market at not to exceed the prevailing redemption price 
or by redemption of bonds of such series. In addition 
all money received by the Company from the exercise 
of Stock Purchase Privilege of its 614% Gold Deben- 
tures due 1943 shall be paid into the Sinking Fund of 
Series “A” bonds. The proportion of the sinking fund 
attributable to the Company’s 614% Gold Debentures 
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due 1943, which shall be released by the conversion ( 
any Debenture into Pfd. stock, shall also be paid ini 
the Sinking Fund of Series “A” bonds. tee: | 

Security—Secured by a first mortgage on the fixe 
assets of the Company comprising 219 miles of trurj 
lines, 80 miles of gathering and distributing lines, gi) 
rights on over 75,000 acres of land in 8 separate gi| 
fields (subject to any farm mortgages and other lien;| 
and 3 compressing stations of 5,760 h.p. capacity, all)’ 
which represent a value not less than $16,000,000. The! 
are further secured through deposit with the Trust: 
of all the Common stock of Houston Gas and Fu) 
Company and over 93% of the present’ outstandin| 
Common stock of Southern Gas Company. | 

Tax Provisions—Company pays Normal Feder! 
Income Tax up to 2%, and agrees to refund upc) 
proper application .all personal property and secu} 
ities taxes in any State or in the District of Columbi| 
not exceeding in any year six mills for each one doll 
principal amount, and all income taxes of any suc 
State or such District not exceeding in any year 64 


of the income derived from the bonds. of 
Legal Opinion—White & Case, New York (for tt 
Bankers), and Vinson, Elkins, Sweeton & Weem 
Houston, Texas (for the Company). a, 
Original Offering—First publicly offered ($11,000 
000) in April, 1928, at 9914 and interest, yielding aj 
proximately 6.05%, by Blair & Co., Inc.,°G. E. Ba’ 
rett, & Co., Inc., and Estabrook & Co., New York ; 
(2) cal i 

$8,000,000 614% SINKING FUND GOLD DEBENTURES; DU 
APRIL 1, 1943 . 
Dated April 1, 1928. a 
Interest Payable April and October 1, at Guarani 
Trust Co.,,New York: | aA 
Denominations—Coupon, $500 and $1,000; princip;) 
may be registered. | i 
Trustee—Guaranty Trust Co., New York. 
Provisions of Issue—Authorized and issued, $8,000) 
000. The Indenture provides among other things thai 
The Company shall issue no secured funded debt 4 
defined in the Indenture (other than its First Mor} 
gage and Collateral Gold bonds) unless the mortgag. 
or pledge whereunder the same are issued shall HI 
its terms secure in a like manner and to the sam 
ratable extent all Debentures. at the time outstandin| 
under the Indenture. Rl 
Certain provisions of the Indenture or any supple 
ment thereto may be modified in any part with th! 
written assent of the holders of 80% in aggregate prit) 
cipal amount of Debentures issued under this Inder} 
ture, not including any Debentures owned or coi) 
trolled by the Company, provided that nothing sha’ 
permit the extension of the mautrity of any Deber 
tures or the reduction in rate of interest thereon or an) 
other modification in the terms of payment of such ir 
terest without the consent of the holder thereof. —_| 
Purpose of Issue—Proceeds from the sale of thes| 
Debentures, together with $11,000,000 bonds and $1) 
500,000 Pid. stock, were used to retire the Company | 
then outstanding funded debt; to acquire the commo! 


‘stocks, above referred to, of Houston Gas and Fue 


Company and Southern Gas Company, and the propet, 
ties of Houston Gulf Pipe Line Company; for work) 
ing capital and for other corporate purposes. 14 

Callability—Subject to call as a whole or in part of 
any interest date at the option of the Company on no! 
less than 30 days’ published notice at 105 and accrue 
interest on or before April 1, 1933, the premium de 
creasing 7% of 1% for each 12 months or fractioy 
thereof elapsed thereafter. ae 


ye 


Sinking Fund—The Indenture piovides for quar 
terly payments to the Sinking Fund for the retire 
ment of these Debentures. The first payment will bf 
made Feb. 1, 1930, at the annual rate of $200,000 anc 
in amounts increasing to $800,000 for the year com! 
mencing Feb. 1, 1942. Payments shall be used to re} 


tire Debentures by purchase in the open market at no! 
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» exceed the prevailing redemption price or by re- 
emption of Debentures. It is estimated that the 
peration of the Sinking Fund will retire all of these 
Yebentures by maturity. Upon conversion of any of 
ie Debentures that part of the sinking fund payments 
roportional to the amount of Debentures converted 
ito Pfd. stock will be paid into the sinking fund pro- 
ided for the Company’s First Mortgage and Col- 
teral 6% Gold bonds, Series “A.” 

Stock Purchase Privilege and Conversion—Each 
[000 Debenture ($500 denomination in proportion) 
wries a non-detachable warrant entitling the holder 
) purchase prior to April 1, 1930, 5 shares of the 
ommon stock of the Company at $17.50 per share; 
‘ thereafter prior to April 1, 1932, at $20.00 per 
lare; or thereafter prior to April 1, 1934, at $25.00 
er share; or thereafter prior to April 1, 1936, at 
30.00 per share; or thereafter prior to April 1, 1938, 
: $35.00 per share. In the event that the Debentures 
‘e called, the stock purchase privilege may be exer- 
sed prior to April 1 or October 1 next following 
ie redemption date. 

All money received by the Company from the exer- 
se of the Stock Purchase Privilege of these Deben- 
ires shall be paid into the sinking fund of the Com- 
iny’s First Mortgage and Collateral 6% Gold Bonds, 
aries “A.” 

These Debentures are convertible at par into the 
ompany’s 7% cumulative Pfd. stock, Series “B”, 
ter January 1, 1931 (unless called for prior redemp- 
on) and the Company has covenanted to create a 
ifficient amount of such Preferred stock for each 
irpose prior to that date. 

Security—A direct obligation of Company, but not 
‘cured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
yme Tax up to 2%, and agrees to refund upon 
‘oper application all personal property and securi- 
es taxes in any State or in the District of Columbia, 
ot exceeding in any year six mills for each one dollar 
‘incipal amount, and all income taxes of any such 
sate or such District not exceeding in any year 6% 
| the income derived from the Debentures. 

|Legal Opinion—White & Case, New York (for the 
ankers), and Vinson, Elkins, Sweeton & Weens, 
ouston, Texas (for the Company). 
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‘History and Property—Incorporated March 26, 
N12, in Tex. ; successor to Houston Gas Co. (see Man- 
ul for 1912, page 1799, or apply to our Information 
epartment). Furnishes Houston, Houston Heights 
id Park Place, Tex., with gas. Population served, 
30,000. Franchise expires July 1, 1955. -Present 
ted daily capacity of plant, 10,000,000 cu. ft. Capa- 
ty of holders, 6,150,000 cu. ft. No. of customers, 
£8/0. Miles of mains, 425. Output of gas, 1926, 
882,855,000 cu. ft., compared with 1,608,319,000 cu. ft. 
1925. Price for natural gas, 65 cents net. 


i CAPITAL STOCK 
‘Authorized and outstanding, $1,500,000 Common 
id $1,050,000 7% cumulative Pfd.; par, $100. The 
jouston Gulf Gas Co. owns entire Common stock. 
Preferred Stock Provisions—Pfd. stock has prefer- 
ice for assets and dividends and is subject to call at 
0 and accrued dividends. 
‘Transfer Agents—State Street Trust Co., Boston, 
id Guardian Trust Co., Houston, Texas. 
/Registrars—First National Bank, Boston, and So. 
jexas Commercial & National Bank. 
Annual Meeting—First Monday in November. 
| Dividends—Pfd. dividends are regularly paid, quar- 
tly, M 31, J 30,S 30& D 31. A dividend of 1% on 
2mmon stock was paid March 27, 1918, none there- 
er until 1921, when 5% was paid; in 1922, 8%; in 
23, 8% regular and 2% extra; 1924 and 1925, 12% 
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Original Offering—First publicly offered ($8,000,- 
000) in April, 1928, at 99 and interest (with stock 
purchase privilege), to yield approximately ,6.60%, 
by Blair & Co., Inc., G. E. Barrett & Co., Inc., and 
Estabrook. & Co., New York. 


CONSOLIDATED EARNINGS STATEMENT, YEAR ENDED 
DECEMBER 31, 1927 


(Houston Gulf Gas Co. and Subsidiaries, as presently constituted) 


Gros revenues (including other income) ......... $5,539,026 
Operating expenses, maintenance and local taxes 
(including charges of $447,063 for abandoned 


wells and forfeited leases) 2,041,391 


BASIE phe Welt tat ube ts SrA oe pl oie ers eee $2,897,635 
Net earnings available for interest charges of 

Houston Gulf Gas Company after deducting bond 

interest and Preferred stock dividends on sub- 

sidiary companies together with earnings accru- 

ing to minority stock but before Federal taxes, 

amortization charges and reserves for deprecia- 

LiMTeRCepIetIOl . CLG. - ss vest: cd here LAS 2,080,885 
Annual interest on $11,000,000 First Mortgage and 

oll ateralnoOne GOlde bonds «7c ae ses inchs sete cust: 660,000 

eM Baars ~ LYN 2 Sel teat om EER Te eae ines Maik; Dearne arte ie $1,420,885 
Annual interest on $8,000,000 64% Sinking Fund 

(Toldus: Dee Demhiinesue ot yas ark sete a via Meads cua cishe 520,000 

LSE TTS Sit ROR cae Sime aeinic de esetie $900,885 


NOTE—tThe above consolidated earnings include Houston 
Gulf Pipe Line Co. for the six months from date of organiza- 
tion to Dec. 31, 1927; Houston Gas and Fuel Co., Southern 
Gag Co. and Western Gas and Fuel Co. for the twelve 
months ended Jan. 31, 1928, and Southern Gas Utilities, Inc., 
for the nine months from date of organization to Jan. 31, 1928. 


Ofticers:; Qaim -Seactaves” Pres -eMytel Moody, 
3d; V-P. & Treas., (Galveston, Tex.; J. A. McKenna, 
Sec.; R. H. Hawn, Asst..Sec;;, Warren,J,.. Dale, Asst. 
eC. 5b. 1 Lhtasher; Aitd:: -R.:A.. WolfeSupit. Ptletts- 
ton, Texas. 


Directors: W. L. Moody, Jr., W. L. Moody, 3d., 
Galveston, Tex.; C. B. Ewart, New York; R. S. Lord, 
B. E. Hepler, Mt. Vernon, Ohio; O. R. Seagraves, 
J. A. Elkins, W. J. Dale, F. E. Wallace, Houston, Tex.; 
Rives Crawiord,.E. C. Connor, Dallas; “Teéx.: Ho. Hi: 
Adams, Fort Worth, Tex.; W. J. Morris, Youngstown, 
Ohio. 

General Office, Houston, Tex. 
Wilmington, Del. 


Corporate Office, 


HOUSTON GAS & FUEL COMPANY 
(Controlled by Houston Gulf Gas Co.) 


each; 1926, 4%. Directors meet for dividend action 
second Wednesday of M, J,S & D. 


FUNDED DEBT 


$4,587,000 REFUNDING & IMPROVEMENT (NOW FIRST) 

MORTGAGE GOLD 5s; DUE SEPTEMBER 1, 1932 

Dated September 1, 1912. 2 

Interest Payable March and September 1, at Fidel- 
ity-Philadelphia Trust Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. ! 

Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia. William P. Gest, Co-Trustee. 

Provisions of Issue—Authorized issue, $6,000,000 
outstanding, $4,587,000. The proceeds of $1,200,000 of 
these bonds (sold in Feb., 1922) were used, in part, to 
retire the $900,000 Houston Gas Co. First Mortgage 
bonds, due 1923, by call at 100% and interest on Sept. 
1, 1922 and to fund floating indebtedness already in- 
curred in making extensions and additions to the Com- 
pany’s property. Upon the retirement of the Houston 
Gas Co. bonds the Refunding and Improvement bonds 
become a direct first mortgage on all the property, 
rights and franchises of the Company. 

Additional bonds may be issued to reimburse the 
Company for only 80% of the cost or fair value of 
extensions to the properties, provided net earnings 
are at least equal to twice the annual interest charges 


. 


1880 


PUBLIC UTILITIES (Houston Gas & Fuel Co.) 


on all bonds of this issue which will then be out- 
standing. 

Callability—Subject to call at 105 and interest upon 
6 weeks’ notice. 

Security—A first lien on entire property of Com- 
pany. 
_ Tax Provisions—Company pays Normal! Federal In- 
come Tax up to 2%. Pennsylvania Four Mill Tax re- 


Legal Opinion—Sullivan & Cromwell, New Yo: 

Public Offering—$1,200,000 bonds were publicly - 
fered in Feb., 1922, at 91 and interest, yielding Ti) 
6.18% ; $800,000 in Dec., 1925, at' 9814 and intere, 
yielding 5.27% ; $300,000 in Aug., 1926, at 9894 a 
interest to yield about 5.25%, and $617,000 in De 
1926, by Harris Forbes & Co., New York, Hari) 
Forbes & Co., Inc., Boston, and Harris Trust } 


— 
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funded. Savings Bank, Chicago. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Furnished) . 
1926 1925 1924 1923 1922 
Grossmearning6 8 hi. vias, bidet has $1,508,693 $1,589,545 $1,502,922 $1,322,848 $1,220,313 
© péretinevexpenses (is. 5 0 uate. Alo eee, 1,121,083 1,092,441 945,771 802,601 757,989 

Net earniiies ©. ic geren smear geet i. ane ge $387,610 $497,104 $557,151 $520,247 $462,324 
Paxeds' Char gests wy. Seve nee ee hey tata Te ee 208,898 149,656 199,652 $143,033 $169,991. 

Niet: IN COMER coe: eu SO a RN $178,712 $347,448 $357,499 | $377,214 hh G202, 300 om 
Berelerced: Ciyideds th wet. wh! cn soo a arte eae 73,500 72,338 39,132 38,500 + 38,500 
AMOortizatiou weserwe he cs. ty manne Tha ey 90,672 86,334 98,848 127,478 40,014 | 

Surplus) ton) Common. S060 Hee ieee Peek $14,540 $188,776 $219,519 $211,236 $213,819 
*TimesFixed (Charges Earned). 00% jj. .ic 5%. 1.85 Joe 2.80 3.64 yA io 
*Earnings Per Share— ' 

BOLT Y Edin vos) 50a uly SOR ecole Baialin Dron ok RANE $17.02 $33.09 $44.68 $68.58 odor LS 

*Before amortization reserve. 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Furnished) 

Assets— 1926 1925 1924 925 
Plant amid -eQuipmrem thai i ti eis stu ciepecm damn ose fs eis ecinteves een. $7,203,335 $6,299,734 $5,750,728 | $4,890,055 ° 
TO VESEMERES) sco ure med brs chee oi creas « SCL estes ena a: tees Laer dos ame baee coses 5 5 5 5 
Materia lsnand): supplies, acipc. suhs bubs poreers att kare ay net eae eee: 201,798 128,153 125,528 93,459 
Accounts receivable ........ LAIR. th CRY SIAN Wy coh ee a 225,691 150,743 122,105 99,529 
Depostt——-Bankers' Tinust) Com cts hee eligi E as ae rata ENS he Deane epee Bite a 54! sewed 
Unamortizedjdebt discount and expense. )c4ls ca} eos eee. 90,283 43,695 284,376 288,64 
SUSPENSE re Sota as Bales sne ole eccmTe yO Mamet a CONT Kem ome Sy aha Te RRC 76,121 10,403 3,189 1,684 
Guaranty ‘Trust '\Cd: dividend aceotmet (iii 2h Aer) be oo NN Eed Sati 17,561 13205 7,648 
Special demositsitanee Vf ice aU Curae ener et: Ny lng SE 709 5) fi eS 
Pay FONMdeposit lian skies UR See re) Re ee ly ae aka a a 4,393 3,119 2,691- ian 
PLP AMEN ESAs: desis oe nea ton maa meu ua LN COUN ON ie ME 7,709 7,437 4,287 5,922 é 
Coupon; interest deposit 4. ee eI ede eked ie wt. eae ey 1,620 1,645 720 a ts 
RASH AT aS. 6 ADE Set it at SU Be Ld «onal sD hel MI LCS, 723,445 831,551 235,950 236,674 100, 
Notesineccivable (5.1. ppe ). ces agay es Phe: ¢ Huptine BE ko RDS. SO;000 TF hut. as eels 50,000: so teas ere | 

Veta We cies BPE ae oa Wen eee ade a ee eee ae $8,610,097 $7,495,295 $6,594,145 $5,626,232 $5,035.61 

Liabilities— oe 
A PETELTEGI IStOCK (00 eam ee Ry a RN Case i $1,050,000 $1,050,000 $800,000 $550,000. = $550,0' 
AS OMMIMON SHOCK, wat ei Bier Whe aaas al Weak earths teak ake ernee oe 1,500,000 1,500,000 1,500,000 1,500,000 500,0' 
Bunded Pdehtg tend. oe, OIL. Sot.) Lapel. | 4,587,000 3,670,000 2,870,000 2,470,000 5,0) 
Accounts: payable 77. se OE eee Cesena an eee | ORR, 164,102 69,561 66,975 46,302 
Notes payabler ol.) 5 OMe Oa) aE EG RARER Whee RO) ae, ee a 25,000.00 Sb 2 
Prepay meter accounts and meter & main deposits .......... 460,578 408,977 304,197 207,911 
Unclaimed and unpaid wages and salaries’ .........00....00. 5,964 12,167 5,915 2,290 
Wcetmed, ACCOUTESE Hi WR cumin erin: CNG taney a NR Ree pe Re 159,562 259,216 120,107 113,427 
Dividends. declared and unpaid “2.2 ) Gated BLE. He eel a 25,595 17,561 16,331 7,648 
Coupon interest matured and unpaid J....0.....0...0. 1S ny guage « ’ 1,375 1,620 1,645 720 
Renewal, betterment and improvement reserve .......... eekomie ted oat 
Renewal and replacement: reserve oe ives | ESP”, 556,202 466,191 534,347 441,033 
Orherioptional reserves sy oc a Uae ee 13,300 12,100 81,126 81,089 
Pintseh. accrued carnittys soni et tiie cel ence dee eat 11,031 8,902 8,612 10,238 
SS ED oO fy Ae Pr SOP BOL ARDEA IFAS th aed SOM RA cle LL 75,387 23,000 259,890 195,574 

Potabr re alae aie 6 eke oe oe ae te CoE EROS, $8,610,097 $7,495,295 $6,594,145 $5,626,232 


Officers and Directors: Not reported. 


McGRAW ELECTRIC COMPANY 


History—Incorporated Nov. 17, 1926, in Delaware. 
Owns wholesale electrical supply houses at Sioux 
City, lowa, and Omaha, Neb., formerly operated by 
The McGraw Co., established in 1900. Is an exclusive 
distributor of lines of Westinghouse companies and 
handles products of other manufacturers of electrical 
equipment and allied lines in the central western 
states. ‘The engineering department prepares plans, 
specifications and estimates on electrical installations 
of all kinds. Construction is done on a percentage of 
cost basis for electrical, telephone and industrial com- 
panies. 

Company also owns entire Common stock, excent 
directors’ qualifying shares, of ‘Central West Public 
Service Co., which owns and operates public utilities 
Serving 156 cities and towns in Iowa, Nebraska, Min- 
nesota, South Dakota and North Dakota. 


Office, Houston, Tex. 


CAPITAL STOCK 


Authorized, 10,000 shares Common of n 
$2,000,000 8% Prior Pid. (divided into 1 | 
$100 par value and 50,000 shares of $10 par value} 
50,000 shares $7 dividend Pfd. of no par value, ¢ ay 
10,000 shares Class “A” stock of no par value. Oui 
standing, March 1, 1928, 10,000 shares Common, $180) 
240 8% ‘Prior Pfd.; 16,800 shares $7 dividend Pfd.,/an| 
10,000 shares Class “A” stock. . pest 

8% Prior Preferred Stock Provisions—Entitled t 
115% of par value and accrued dividends in case 0 
voluntary liquidation, or 100% of par value and ac 
erued dividends on involuntary liquidation. Callabl| 
as a whole or in part on any dividend date on 30 days 
notice at 115%. of par value and accrued dividends 
If dividend on Prior Pfd. and/or Pfd. stock are in ar 
rears for a period of 18 months, then the Prior Pid. 


| 
f 


fd. and Class “A” stock shall be entitled to full vot- 
)g rights until such arrears are paid. 
| $7 Dividend Preferred Stock Provisions—Entitled to 
wnual dividends of $7 per share per annum payable 
aarterly on F, M, A& N 1. Cumulative except that 
yidends on original issue of 16,800 shares do not 
xcome cumulative until one year from the date of 
sue. Entitled to $110 per share on voluntary liquida- 
on or $100 per share if involuntary, plus accrued 
ividends. Redeemable at $110 per share and accrued 
vidends on any dividend date as a whole or in part 
| 30 days’ notice. Voting rights given under de- 
tiption of Prior Pfd. stock. 
Class “A” Stock Provisions—Entitled to annual 
vidends of $7 per share as declared; non-cumulative. 
atitled to’ $100 per share in event of liquidation. 
Ulable as a whole or in part on any dividend date on 
‘days’ notice at $100 per share. Voting rights given 
ider description of Prior Pfd. stock. 
Transfer Agent—First Trust & Savings Bank, Chi- 
gO. 
Annual Meeting—Fourth Wednesday in January. 
Dividends—On 8% Prior Pfd. stock, cumulative, 
Bo quarterly on F, M, A’'& N 1 for stock of 
J par value and annually on the first day of Janu- 
y for stock of $10 par value. The $7 dividend Pfd. 
ck is entitled to annual dividends of $7 per share 
yable quarterly on F, M, A & N 1. Cumulative 
cept that dividends on the original issue of 16,800 
tes do. not become cumulative until one year from 
@date of issue. The Class “A” stock is entitled to 
ual dividends of $7 per share as declared; non- 
mulative. 


FUNDED DEBT OUTSTANDING MARCH 1, 1928 


s (1) 
479,500 THREE-YEAR 614% SECURED GOLD NOTES; DUE 
JOVEMBER 1, 1929 


Denominations—Coupon, $500 and $1,000 (inter- 


2es, together with other financing, were used to pro- 
e funds required in connection with the acquisition 
the entire outstanding Common stock of the Central 
st Public Service Co. and the electrical supply and 
fineering construction business formerly owned by 
e McGraw Company, for additional working capital 
[for other corporate purposes. 

tallability—Subject to call as a whole or in part 


Mpany and are further secured by deposit with the 
istee of the entire outstanding Common stock 
icept directors’ qualifying shares) and all except 
000 par value of the outstanding 7% Pfd. stock, 
ithe Central West Public Service Company. 

ax Provisions—Company pays Normal Federal 
lome' Tax up to 2%. Pennsylvania and Connecti- 
(4 mills tax, Maryland 414 mills tax, California 
| Kentucky 5 mills tax, Kansas 2%4 mills tax, 
Ssachusetts 6% income tax on interest, New 
| oi 3% income tax on interest, Iowa 6 mills 
“and any similar taxes hereafter imposed in Maine 
'exceeding 5 mills personal property tax or 6% 
lyme tax, refunded. 


iter, Sioux City (for the Company). 
'riginal Offering—First publicly offered ($1,400,- 
) in Nov., 1926, at 100 and interest to yield 6.50% 


PUBLIC UTILITIES 


1881 


by A. B. Leach & Co., Inc., New York, etc. and 
Porter: .Fox -&-Go.,.Inc., Chicago. 


SALES AND EARNINGS, YEARS ENDED JULY 31 
(Electrical Supply and Engineering Construction Business of 
McGraw Electric Company) 

Net Earnings 
Available for 


Net Sales Int. & Depre. 

OR) ANNO <3 waka. eupeitaa $1,520,240 $86,429 
LOZ Math. Sig nas Aste: Gee ek ee 2,174,774 88,329 
LOZ SRA IRONS CRM ok kang AIA Rtas cake 2,417,938 96,992 
CORAM a tae 2, Ao whe ida Se tan 2,325,620 90,237 
LOB ie. whe ER ceienhent ee tee, MELE 2,662,408 142,877 

INCOME ACCOUNT, YEARS ENDED JULY 31 

1926 1925 


Net sales of electrical supply and engi- 


neering construction business $2,662,408 $2,325,626 


Gost ofsalds M2008 979% 10 Teo: 2,153,747 1,886,497 
Operating. revernties sano. cocsietiles $508,661 $439,123 
Operating expenses; etc. «............ 365,784 348,885 
NetPRar MIPS Oki et Be tk Re as St, $142,877 $90,237 
Depreciation ea vric. ib Lees 5,000 5,000 
Net available for interest ....:..:.. $137,877 $85,237 
Net available from Central West Pub- 
HCMSECEVICOL Ome ee ot ieee fers 155,153 114,196 


Total net available for interest $293,031 $199,433 


CONSOLIDATED BALANCE SHEET, JULY 31, 1926 
(McGraw Electric Company & Subsidiaries) 
(After Giving. Effect to New Financing) 
Assets— 


Plant, properties, etc. (less depreciation as ap- 


praised by Hagenah & Erickson) ............. $8,955,186 
ICEL EGER Ye a. ATES, ELE TO, Tae ie 329,181 
U. S. Liberty bonds and certificates ..2.........0% 17,457 
Notes and accounts receivable .......... 00000000 472,255 
Merchafidise anventornies, wus ob - idtath: don Ale ewes 413,635 
RSDP SeetS Newt ata canting nak, Vu de tine dy of Me. Be 18,390 
Piscounton Securities. IVI)... TI ere NI 484 000 
Organization expenses (estimated) ............... 82,750 
Prepaidyinsurancejleter. Jah... % 40% Ai. See 23,123 
BUSHENSE Teri S weet Olin Seled. f<s LOG LD eee OG. 13,018 

SED tAL ites <A oh cc | rereeeen ee ou, te ees $10,808,995 

Liabilities— 
Cautaland sm olice ie ee ed ee ie *$3,216,433 
Outstanding stock— 

Central West Pub. Serv.-Co. Preferred ......... 40,000 

Hooper’ Mectric’ Co. Common is F244 Le Ra 2,500 
Phree-VYear!644% note. ogy OM. Wee SD, 1,400,090 
Central: Wrest bonds): .. sabeiae at). chao £ vere 4,000,000 
Central) West; debenturescuriiisss euye veel s onrereain teerave 1,800,000 
Wotes and actomnes tayanle.. tee ee We 277,780 
ACCrued- taxktet Pes ae, Sd eS NB GOMER A 7 NS 24,083 
Accrutéds taterést! in) AB ere eR Dette YP 26,687 
Custonger's’ depositsya) dice mgilihvomesl ta Be 253512 

Mi a aoe Namie, Fy greatest ir otis i ante at aati y Biel 2 $10,808,995 


*Represented by 16,800 shares $7 dividend Pfd.. stock, 10,- 
C00 shares, Class “A” stock, and 10,000 shares Common stock. 

Officers: Max McGraw, Pres., Chicago, Ill.; Arthur 
J. Cole, V-P., Omaha, Neb.; A: C. Ruble, V-P., Sioux 
City, lowa; D, F. Campbell, V-P.; Judson Large, Sec., 
Chicago, Ill.; J.. E. Smart, Treas., Omaha, Neb. 


Directors: Max McGraw, Hamilton Allport, P. G. 
Fox, H. W. Bartling, D. F. Campbell, Chicago, III. 
General Office, Sioux City, Iowa. 


CENTRAL WEST PUBLIC SERVICE CO. 


(Controlled by McGraw Electric Company) 

History and Property—Incorporated June 28, 1926, 
in Delaware, to consolidated 18 formerly independent 
utility properties. Later in 1926, the Company ac- 
quired the properties of the Platte Valley Power & 
Light Co. and its subsidiaries, including the Platte 
Valley Power Company of Nebraska and the Dakota 
Public Service Company. Also acquired property of 
The Water, Light & Power Company, which fur- 
nished electricity and water to Hot Springs, S. D. 
(for latest published statement see 1927 Public Uti- 
lity Manual, page 2274), and a number of other in- 
dependent utilities. 

Serves 156 cities and towns in Iowa, Nebraska, 
Minnesota, South Dakota and North Dakota. Proper- 


ties supply 64 communities with electric, 99 with 
telephone, 5 with gas and 1. with water service and 
include 12 generating plants, 6 reserve ‘stations, 490 
miles of transmission lines with about 32 miles of 
additional lines under construction; 5 gas manufactur- 
ing plants with 55 miles of mains and annual sales of 
over 150,000,000 cu. ft. Total population served about 
190,000; number of customers about 50,000. Included 
in the Company’s territory are Norfolk and Columbus, 
Neb.; Sheldon, Iowa; Rapid City and Hot Springs, 
So. Dak., and. Jamestown, No. Dak. 


CAPITAL STOCK 

Authorized, 105,000 shares Common, par value $1, 
$1,800,000 Series “A” Pfd., and $3, 200,000 7% cumula- 
tive Series “B” Pfd., par of Pfd. stocks $100. Out- 
standing April 27, 1928, 105,000 shares Common (all 
except directors’ qualifying shares owned by Mc- 
Graw Electric Company), $131,500 Series “A” Pfd. 
and $86,600. Series “B” Pfd. 

Preferred Stock Provisions--The Series “A” stock 
is reserved for conversion of 6% Debentures, and 
entitled to 7% cumulative dividends and two years 
after such conversion is entitled to 8% cumulative 
dividends. The Series “B” is entitled to 7% cumula- 
tive dividends. In all other respects both series rank 
equally. Redeemable on any dividend date on 30 days’ 
notice at $115 and entitled in case of voluntary liquida- 
tion to $115 per share and accrued dividends or $100 
and accrued dividends on involuntary liquidation. Pre- 
ferred stock elects majority of board of directors. in 
case six quarterly dividends on Pfd. stock are unpaid 
and until such arrears are made up. 

Transfer Agent—Central Trust Company of Illinois, 
Chicago. 

Annual Meeting—Third Thursday in January. 


Dividends—Pfd. dividends are payable quarterly, 
F,M,A&N 1. 


FUNDED DEBT OUTSTANDING APRIL 27, 1928 


(1) 
$4,000,000 FIRST LIEN COLLATERAL 30-YEAR 544% GOLD 
BONDS, SERIES “A”; DUE NOVEMBER 1, 1956 


Dated November 1, 1926. 

Interest Payable May and November 1, at First 
Trust & Savings Bank, Chicago. 

Denominations—Coupon, $100, $500 and $1,000 (in- 
terchangeable) ; principal may be registered. 

Trustee—First Trust & Savings Bank, Chicago. 

Provisions of Issue—Authorized, Series “A,” $4,650,- 
000; issued, $4,000,000. Trust Indenture provides that 
$650, 000 additional Series “A” bonds may be issued at 
any time in face amounts equivalent to the cost or fair 
market value, whichever is less, (a) of acquisitions, 
additions, improvements, or extensions, permanent in 
character, to the physical properties of the Company 
or of subsidiaries, or (b) of securities of other utility 
companies whenever net earnings (as defined in the 
Indenture) are equal to at least twice the total annual 
interest requirements on all bonds then outstanding, 
including those to be issued. No bonds shall be issued 
in respect of any new subsidiary unless there shall be 
pledged with the Trustee not less than 95% of the 
outstanding stock having full voting power and not 
less than 75% of stock having any voting power, and 
unless there shall also be deposited bonds secured by 
first mortgage upon substantially all the permanent 
property of such subsidiary, the amount of such 
pledged bonds being further restricted by the In- 
denture. Bonds of later series, additional to $4,650,- 
000 principal amount of Series “A” now authorized, 
may be issued in face amounts equivalent to 75% of 
the cost or fair market value, whichever is less, of 
new properties or securities. 


Purpose of Issue—Proceeds from these bonds, to- 
gether with other financing, provided funds required to 
retire the funded indebtedness of the Company and 
its subsidiaries, to acquire new properties and for addi- 
tional working capital and other corporate purposes. 


PUBLIC UTILITIES (Central West Public Service Co.) 


Callability—Subject to call as a whole or in pari « 
30 days’ notice on any interest date at 105. 

Security—Secured by direct first mortgage on ; 
mortgageable property, rights and franchises no 
owned or hereafter acquired (except merchandise he 
for purposes of sale) and by first collateral lien < 
properties of all subsidiaries except two small cot 
panies. All bonds, mortgage notes and capital sto¢) 
(except directors” shares) of pledged subsidiaries no 
outstanding are deposited and pledged with the Tru) 
tee, and all bonds, notes and, stocks hereafter issu) 
by said subsidiaries must. be deposited as addition] 
security under this mortgage. ae 

Maintenance Fund—Company covenants to set asi 
as a fund for maintenance and/or depreciation in | 
calendar year beginning with 1927 a sum at least equ 
to 1214% of its gross operating earnings, not includ 
the cost of telephone tolls and cost of electric curre| 
or gas purchased. yl 

Tax Provisions—Company pays Normal Federal I; 
come Tax up to 2%. Pennsylvania and Connectic; 
4 mills tax, Maryland 4% mills tax, California and Ke} 
tucky 5 mills tax, Iowa 6 mills tax, Kansas 2% mi} 
tax, Massachusetts 6% income tax on interest, Ne 
Hampshire 3% income tax on interest, and any sin 
taxes hereafter imposed in Maine not exceeding Si mi} 
personal property tax or 6% income tax on intere) 
refunded. 


Johnston, any and H. B. Carter, Sioux City. | 
Original Offering—First publicly offered ($00 
000) in Dec., 1926, at 99 and interest to yield abo; 
5.00 a DY 2s B. Leach & Co., Inc., New York; Halse 
Stuart & Co: Inc., New York: and ees! Fox & Ci, 
Inc., Chicago. . 
(2) 

$1,668,500 TEN-YEAR CONVERTIBLE 6%, DEBENTURES; DU 
NOVEMBER 1, 1936 ie} 
Dated November 1, 1926. a “ae 
Interest Payable May and. Navendiaes 1 at Conia 
Trust Company of Illinois, Chicago. ~~ i 
Denominations—Coupon, $500 and. $1,000. int 
changeable) ; principal may: be registered. i 
Trustee—Central Trust Conipatty; of Illinois, a 
cago. oF 
arene of Tastie_-Avaehonieed and. iasudd, $1,$ i 
O00. : \ 
Purpose of Issue—Proceeds, together with oth’ 
financing, provided funds required to retire: fund| 
indebtedness of the Company and its subsidiaries, ) 
acquire new. properties, and for. additional “work 
capital and other corporate purposes. if 
Callability—Subject to call as a whole or in. pe 
on 30 days’ notice on any interest date at 110. 
Convertibility—Convertible into Series A Preferr! 
stock of the Company (par value $100) at the ‘tal 
of one share of such stock for each $100 in princi 
amount of Debentures converted, such: stock entitl! 
to cumulative dividends at-the rate of 7% per annul 
for two years after conversion, and 8% thereaft« 
Application for such conversion must be made pfij 
to Nov. 1, 1936, or if the Debentures are called fi 
redemption, application must be made at least 10 da) 
prior to the redemption date. ra 
Security—Debentures are a direct obligation of t! 
Company and are issued under a Trust Agreeme} 
which provides that while any of these Debentur) 
are outstanding, the Company will not authorize al 
mortgage or lien on any of its property other than t) 
bonds issuable under the Trust Indenture securiti 
the First Lien Collateral Gold bonds, and under mot 
gages collateral thereto, unless the Debentures a 
equally secured. Under the Trust Agreement, ti 
$1,800,000 of Series A Pfd. stock now atithorized. j 
be reserved for the conversion of these Debenturé 
and no issue of Pfd. stock ranking prior to the iss? 
into which these Debentures are convertible can | 
authorized without the consent of the holders of} 
majority of the then outstanding Debentures. 


PUBLIC UTILITIES 


| Tax Provisions—-Company pays Normal Federal In- 
ome Tax up to 2%. Pennsylvania and Connecticut 4 
jills tax, California and Kentucky 5 mills tax, Iowa 
pmills tax, Kansas 2% mills tax, Massachusetts 6% 
come tax on interest, New Hampshire 3% income 
x on interest, and any similar taxes hereafter im- 
dsed in Maine not exceeding 5 mills personal prop- 
ty tax or 6% income tax on interest, refunded. 
Legal Opinion—Newman, Poppenhusen, Stern & 
yhnston, Chicago and H. B. Carter, Sioux City, Iowa. 
Original Offering—First publicly offered ($1,800,- 
10) in Dec., 1926, at 97% and interest to yield about 
35% by A. B. Leach & Co., Inc., New York, and 
orter Fox & Co., Chicago. 
Listed—Chicago Stock Exchange. 

INCOME ACCOUNT, YEARS ENDED JULY 31 


) (Latest Available) 

i 1926 1925 

mes income ......... 3 dob yr a eat es $1,340,496 $1,285,611 
erating costs and expenses......... 686,886 681,760 
‘pairs and maintenance ............. 80,599 72,789 
meee fol oes Se ToUUe os! 32,164 33,924 
1 pir y Be Ses te 
feet earnings i). bag Soadene. vee or $540,847 $497,138 
ital interest and dividends on securi- 

ges itt hands of ‘public..1........... $330,800 $330,800 


RATION! pret eI ES AE et 


54,984 52,142 


Net available for dividends on stocks 

owned by McGraw Electric Co. .. $155,153 $114,196 
Officers: Max McGraw, Chairman of Board; Frank 
ihollan, Pres.; D. F. Campbell, V-P.; William Salt- 
arsh, V-P.; Judson Large, Sec.; J. E. Smart, Treas. 
Directors: Max-McCraw, Frank Milhollan, Hamilton 
Iport, H,We-RBartling, P..G. Fox. 
General Office, 117 North Thirteenth St., Omaha, 
a 


whe 


' TEXAS POWER CORPORATION 
History and Property—TIncorporated in 1926, in: 
*xas, for the purpose of constructing, maintaining 
d operating power plants with all necessary equip- 
*nt and transmission lines, has under construction, 
ree hydro-electric plants on the Guadalupe River 
tween the towns of New Braunfels and Seguin and 
out 30 miles northeast of San Antonio. The three 
ms are to be of reinforced concrete in connection 
th which all lands, water and flowage rights have 
en acquired. Based upon extended investigations 
‘rainfall and flowage conditions there will normally 
sufficient supply of water to operate the installed 
pacity of 8880 k.w. Actual construction work 
irted Dec. 4, 1926. In Feb., 1928, the Manual was 
icially informed that the plants would start in com- 
ete operation March 1, 1928. 

Power Contract—The Texas Power Corporation has 
tered into a thirty year contract expiring Dec. 31, 
97 with Comal Power Company a subsidiary corp- 
ation of American Light and Traction Company, 
d affiliated corporation of San Antonio Public Ser- 
te Company, under the terms of which Comal Power 
yMpany agrees to purchase substantially all of the 
trent which the Texas Power Corporation will be 
de to generate and deliver. It is estimated the aver- 
€ annual output will be 34,000,000 k. w. h. For 
‘current received Comal Power Company is to pay 
the rate of 7% mills per k. w. h. with the proviso 
at during the first fifteen years, while the plants 
2 in operation its annual payments to Texas Power 
poration shall be at least $165,000 with the under- 
nding that any excess in payments made over the 
intract price of 714 mills per k. w. h. shall be ad- 
sted in succeeding months. 

The Comal Power Company has just completed a 
tam station at New Braunfels with an initial installa- 
bn of 30,000 k. w., and designed for an ultimate ca- 
[city of approximately 120,000 k. w. 
|The Comal Power Company’s transmission lines will 
tanect with and supply current to the lines of San 


jitonio Public Service Company and South Texas 


paras 


1883 


Public Service Company, subsidiaries of American 
Light & Traction Company, West Texas Utilities 
Company and Texas Central Power Company, con- 
trolled by Middle West Utilities Company and Texas 
Public Utilities Company, which is operated under 
supervision of Electric Bond and Share Company. 


CAPITAL STOCK 
Authorized, 10,000 shares Common and 5,000 shares 
$7 cumulative Pfd., both of no par value; outstanding, 
10,000 shares Common and 4,000 shares Pfd. 
Annual Meeting—First Tuesday in January. 


FUNDED DEBT 


(1) 
$1,600,000 FIRST (CLOSED) MORTGAGE 30-YEAR 6% GOLD 
BONDS; DUE SEPTEMBER 1, 1956 

Dated September 1, 1926. 

Interest Payable March and September 1, at Con- 
tinental National Bank & Trust Co., Chicago, or at 
The First National Bank, New York. 

Denominations—Coupon, $100, $500 and $1,000 (in- 
terchangeable denominations) ; principal may be reg- 
istered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue 
000; mortgage closed. 

Callability—Subject to call as a whole or in part 
on 30 days’ notice on any interest date on or before 
Sept. 1, 1932, at 105; thereafter on or before Sept. 1, 
1938, at 104; thereafter on or before Sept. 1, 1944 at 
103; thereafter on or before Sept. 1, 1950, at 102; there- 
after on or before March 1, 1956, at 101; interest to be 
added in each case. 

Sinking Fund—The Indenture provides for a sink- 
ing fund beginning Jan. 1, 1929 and extending in in- 
creasing amounts to Jan. 1, 1955. These sinking fund 
payments aggregate $801,000 and are to be used in 
redemption of the First Mtge. bonds through purchase 
or call. Sinking fund should retire one-half of this 
issue by maturity. 

Security—Secured by a direct (closed) first. mort- 
gage on all Corporation’s real property, dams, generat- 
ing plants, flowage rights (subject to certain farm 
mortgages), and franchises, now owned or hereafter 
acquired, including power contract with Comal Power 
Company but excluding certain surplus lands not es- 
sential to the project nor included in the engineers’ 
valuations. 

Tax Provisions—Corporation pays Normal .Federal 
Income Tax up to 2%. Pennsylvania, California, Con- 
necticut or Kansas 4 mills tax, Maryland 4% mills tax, 
District of Columbia, Michigan, and Kentucky Per- 
sonal Property Taxes not exceeding 5 mills per $1 per 
annum, Virginia Personal Property Tax not exceed- 
ing 51%4 mills per $1 per annum and Massachusetts In- 
come Tax on the interest not exceeding 6%, refund- 
able. 

Legal Opinion—Chapman, Cutler & Parker, Chic- 

ago. 
* Original Offering—First publicly offered ($1,600,- 
000) in October, 1926, at 99 and interest, yielding 
about 6.07%, by Emery, Peck & Rockwood and 
Taylor, Ewart & Co., Inc., Chicago, G. H. Walker & 
Co., St. Louis and Paine, Webber & Co., Boston. 


(2) 

$400,000 GENERAL MORTGAGH THIRTY YEAR 614% GOLD 

BONDS; DUE SEPTEMBER 1, 1956 

Dated September 1, 1926. 

Interest Payable March and September 1, at The 
Northern Trust Co., Chicago or in New York. 

Denominations-—Coupon, $100, $500 and $1,000; in- 
terchangeable. 

Trustee—The Northern Trust Co., Chicago. 

Provisions of Issue—Authorized and issued, $400,- 


Authorized and issued, $1,600,- 
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Callability—Subject. to call as a whole or in part on 
30 days’ notice on any interest date on or before Sept. 
1, 1932, at 105; thereafter on or before Sept: .1,,1938 
at 104; thereafter on or before Sept. 1, 1944 at 103; 
thereafter on or before Sept. 1, 1950 at 102; there- 
after on or before March 1, 1956 at 101. 

Sinking Fund—Sinking fund is provided beginning 
Jan. 1, 1929 and extending in increasing amounts to 
January 1, 1955. Sinking fund payments aggregate 
$205,000 and are to be used in redemption of General 
Mortgage bonds through purchase or call. | 

Security—Secured by a direct closed mortgage sub- 
ject to $1,600,000 First Mortgage 6% bonds on all 
the Company’s real property, dams, generating plants, 
flowage rights (subject to certain farm mortgages), 
and franchises, now owned or hereafter acquired, in- 
cluding power contract but excluding certain surplus 
lands not essential to the project nor included in the 
engineer’s valuations. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, California Con- 
necticut or Kansas 4 mills and Maryland 4%4 mills 
taxes, District of Columbia, Michigan, and Keutucky 
personal property taxes not exceeding 4 mills per $1.00 
per annum, Virginia personal property tax not ex- 
ceeding 51%4 mills and Massachusetts Income tax on 
the interest not exceeding 6% of such interest per 
annum, refunded upon request within 60 days after 
payment. 

Legal Opinion—Chapman, Cutler &. Parker, and 
Church, Haft & Robertson, Chicago. 

Original Offering—First publicly offered ($400,000) 
in Nov., 1926, at 99% and interest vielding’ about 6.55% 
by Vought & Co., Inc. and L. D. Pierson & Co., Inc., 


New York. 
OFFICERS AND DIRECTORS 


Officers: F. H. Willmont, Chairman of Board, San 
Antonio, ) Tex. ;. Hi Hs Weinert, Pres., Seguin,, Tex. 
Edward P. Smith, V-P.; G. W. Peck, Treas., Chicago, 
Ill; J. M. Abbott, Sec. & Asst..Treas., Seguin, Tex.. 
A. L,. Gagnon, Asst,..Sec:, Chicago; IIL. 

Directors: F. H. Willmont, Chairman; Fidelis G. 
Chamberlain, San Antonio, Tex.; H. H. Weinert, Se- 
guin, Tex.; Edward P. Smith, G..W. Peck, A. L. Gag- 
non, Chicago, Ill.; H. S. Hunt, Jackson, Mich. 

Offices, Seguin, Tex.,.and,208 So. Ika Salle St, Chi- 
cago, Ill. 


UNTERELBE POWER & LIGHT 
COMPANY 
(Elektricitaetswerk Unterelbe, Aktiengesellschaft) 


History and Property—Organized Jan. 23, 1912, un- 
der the laws of Germany. Company supplies electric 
power and light, without competition, in the City of 
Altona, and certain nearby districts. In addition, Com- 
pany acquired from the City of Altona the gas and 
water properties (exclusive of old administration build- 
ing) which supply the entire requirements of the City 
and part of the surrounding territory. These gas and 
water properties will continue to be operated as here- 
tofore through the Altona Gas & Water Company, 
(Altonaer Gas-und Wasserwerke G. m. b. H.) all of 
whose capital stock was acquired by the Unterelbe 
Power & Light Company from the city. The total 
population thus served directly and indirectly by the 
Company with electricity, gas and water is approxi- 
mately 260,000. Sales of electric current, about 37,996,- 
000 k.w.h. in the calendar year 1924 and 44,612,000 
k.w.h. in the year 1925, have approximately doubled 
over a five year period. More than half the current 
sold in 1925 was delivered to industrial users. Sales of 
gas have shown normal increase and in the calendar 
years 1924 and 1925 were in excess of 741,000,000 cubic 
feet and 813,000,000 cubic feet respectively. 

The electric properties owned and operated by the 
Company consist of a plant having an installed turbo 
generator capacity of 26,000 k.w. together with high 


$5,000,000 TWENTY-FIVE YEAR 6% SINKING FUND MOR) 


. Prastee: 


tension lines for transmission of current to me | 
districts and a distribution network within the cj} 
providing for a total connected load in excess of 60,0) 
k.w. New plant to be presently constructed will bri; 
the total generating capacity to 60,000 k.w., as well 3 
extend the transmission and distribution system to cay 
for the rapidly increasing demand in the territo- 
served. ae) 
The gas and water properties directly owned by t) 
Company and operated through its wholly owned su. 
sidiary consist of, (a) gas generating facilities capak, 
of producing daily a total of 3,500,000 cubic feet of ec} 
gas (with by-products) and delivering gas to co: 
sumers through about 47,000 meters, and (b) a wat" 
filtration, central pumping and supply plant servi: 
consumers through about 13,000 meters. The Cor. 
pany either owns or has the exclusive right to use g 
and water distributing systems appurtenant to the 
plants. bi | 
As the Company is municipally owned, it is not su. 
ject to a capital charge under the Dawes Plan, and j_ 
property is, therefore, free from the so-called Daw) 
Mortgage. However, in accordance with the laws 
the German Reich, enacted to put the Dawes Plan in’ 
effect, the Company is obligated to make annual pa. 
ments, which on the basis of present assessments, a 
estimated at a maximum of about $35,000 per year. 
CAPITAL STOCK _ . em | 

Authorized and outstanding, 20,000,000 R. M. pi 
value. All owned by the city of Altona. a 


FUNDED DEBT r 
a 
(1) ei 
$2,500,000 15-YEAR 7% SINKING FUND MORTGAGE GOL 
BONDS; DUE OCTOBER 1, 1941 By. 


NOTE—These bonds are to be retired from part of th 
proceeds of the new issue of 25-year 6% Sinking Fund Mor 
gage bonds described below. om 

(2) | a 

GAGE GOLD BONDS, SERIES “A”; DUE APRIL 1, 1953), ./ 

Dated April 1, 1928. a a 

Interest Payable April and October 1, at the offic | 
of A. G. Becker & Co., New York or Chicago, in gol 
coin of the United States of America of or equal to th 
iosne of weight and fineness existing on April | 

Denominations—Coupon, $500 and $1,000; principe 
may be registered. aay 

Trustees—First Trust & Sayings. Bank, Chicagc 
Deutsche Warren-Treuhand, A. G,, Hamburg, Germai 


Provisions of Issue—Authorized and issued, $5,000, 


ca) 

Purpose of Issue—Proceeds were used to retire thi 
$2,500,000 15-Year 7% Sinking Fund Mortgage Goll 
bonds, due Oct. 1, 1941, and for extensions and better. 
ments. dell 
Sinking Fund—Provision is made that the Compam 
shall pay to the Fiscal Agent so long as any of thesi 
Series “A” bonds are outstanding, $60,000 on April 1) 
1929 and on each April 1, thereafter to and including 
April 1, 1952.as a sinking fund and these sums att 
to be applied to the purchase of bonds by the Higeal 
Agent at public or private sale at a price not exceed 
ing the principal amount and accrued interest to th¢ 
date of purchase. If the Fiscal Agent shall not, prior 
to July 15, succeeding any payment into the sinking 
fund for Series ‘A’ bonds have exhausted all moneys 
in such sinking fund in the purchase of Series “A’ 
bonds, then any balance of money remaining, providec 
the amount is at least $5,000, shall be used in the next 
interest payment for the redemption of bonds at the 
face value and accrued interest to date of redemption. © 


Security—Secured by two joint and several me 


charges in favor of the German Trustee in the princi 
pal amount of 11,500,000 and 12,000,000 gold marks, 
respectively, upon all of the real estate of the ‘Com- 

pany, subject to a mortgage securing the indebtedness 


q 


ph 
ms 
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" City of Altona, the amount of which does not 
Jceed 590,000 Reichsmarks. The land upon which the 
\terworks of the Company is situated is subject to 
ight of repurchase for 10,000 Thalers, former Dan- 
| currency, in case the waterworks should be re- 
wed. The bonds are further secured by a joint and 
eal land charge upon certain property of the city 
Altona in the principal amount of 590,000 gold 
rks, original running in favor of the Company, but 
signed by it to the German Trustee, and by a con- 
yance by way of security of the transmission lines, 
‘msformers ‘and pipelines of the Company and by 
dge with the German Trustee of the entire out- 
snding capital stock of Altonaer Gasund Wasser- 
is G.m.b.H. of the aggregate par value of 500 
}ichsmarks. 

lax Provisions—Free from any charges, past, present 
‘future, of the German Reich or of any German State, 
‘nicipal or other government sub-division or Ger- 
an taxes. Provision is made that if. the Company 
yall be required by law to deduct any such taxes 
’m any payment due thereunder, which the Com- 
‘my may legally assume or pay, the amount of such 
yments shall be so increased that the net amounts 
jyable after such deductions shall be equal to the 
'l amounts respectively stipulated to be paid. 
Lsted—Boston Stock Exchange. 


/OMBINED EARNINGS, YEARS ENDED DECEMBER 31 
(f the properties now owned and operated by Unterelbe Power 


5 Light Co. and its subsidiary, the Altona Gas & Water Co.) 
| ‘) 1926 1925 
WSs earnings, including misc. income $3,254,875 $3,262,229 
Jer, exp., incl. maint., taxes not based 

yn profits, charges under the Dawes 


PMR OEG 6. Ue SEK oti hs. DELS ne T's 1,681,540 1,826,026 
| 4 A LS ee Pe eee ee 
Net earnings available for int., depre., 

feeaicses CLC. tes. oa. ihe ee dash $1,573,335. $1,436,203 
Mere Linterestsy. basco ll oa. ew anes 48 
DIGS) iy br UO Bee eee rar latent Be atte 494,420 
SETGC canny Soe hetB, (ieee  lai i Hi 94,933 
(MEO SS iene 348,945 
tortization of concession for use of 

lsublic Cribanaeieareereit. Fete TS ek eS 7,143 
fmordinary expenses (net)°.:.:.,)6. eee cee ue 41,141 
Cotal CHAT SOSA. «suds Tet. ebRObtLL s.. 7 $986,630 
fgmlance of income .. oes... uke 7 $449,574 


‘The city has covenanted to subordinate royalty charges 
eruing to it for franchises held by the Company, to current 
lerest and sinking fund charges on new bonds. +tNot avail- 
Ae. 

YOTE—AIl conversions from German to U. S. currency have 
len made at the rate of 4.2 Reichsmarks or 4.2 Gold Marks 
the dollar. 

| CONSOLIDATED BALANCE SHEET, JUNE 30, 1926 
Assets— 

Ioperties and equipment 


seecllaneous investment... 0... le ew eee 43 
Serer loan to consumer .3). 0.02... 000). es: 18,095 
fee itona’ for Soutlays’ 20. 0 Seis ls Cha pees 162,228 
(nstruction, repair and operating supplies ...... 194,554 
lyentories of gas, by-products of filtered water. . 48,955 
/nsumers’ & other accts. receiv., less reserves... 184,422 
OSG. LCA CLO N NOS Ra QOD ARS 218,554 
SMUErent ASSES) nk. ce via. duhFo.cw’> « fibre ce tly 2,147 
RUE AT EG A a ce mney eameyeiss «ol pebinse im 563,005 
ME Aiinic bag: cloiior. 15th ts. 298 ustOL al: $8,579,766 
Liabilities— 

sPemecebtiags) shizdeslhiotdy. a0). Wii dee $2,500,000 
Iferred liability ...... O. statue sdo-le. seein 357,143 
smeunts-payable and accrued «. ..%.. 4.5 .Ble. cs. 44,237 
SeritOtld fOf TOValties. voc. kee es oe ope ce 53,025 
“nsumers’ advances and deposits............... 11,077 
Uaployees’ pension fund ).!...... 00.0056 60. eee 102,053 
DEIR 5 Weiner ds oe ]> « NER) ord Sn cnyeyd Degg SMILING 4,761,904 
ie Ok a an nh ED agers 750,327 
ce Be elute na Tha ed k dvi he’ $8,579,766 


General Office, Flotbeker Chausseeg, 99, Altona, 
“rmany. 


PRODUCERS GAS CO. 
History and Property—Incorporated Aug. 23, 1900; 
nsolidation of Producers Gas Co. and Allegheny 
is Co. Charter extends for 50 years. Supplies nat- 
al gas to Olean, Westons Mills, Friendship, Belfast, 


j 


Angelica, Portville and Belmont, N. Y., and to part 
of the city of Allegheny, N. Y. Wells drawn from, 
200. Miles of pipe line, 45. Prices: 52 cts. per 1,000 
cu ft. for first 10,000 cu. ft.; 57 cts. for next 5,000 cu. 
ft.; 62 cts. for next 5,000 cu. ft.; 67 cts. for next 5,000 
cu. ft.; all over 25,000 cu. ft., 72 cts., with discount of 
2 cts. for prompt payment. 


CAPITAL STOCK 
Authorized and outstanding, $300,000; par, $50. An- 
nual meeting, third Tuesday in February. 
Dividends—Dividends of 9% paid in 1914 and 1915; 
10% in 1916; 8% in 1917; 8% in 1918; 11% each in 
1919, 1920 and 1921;,6% each from 1922 to 1927, in- 


clusive. 
FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

. 1927 1926 1925 
CGrOSSmen rnin Sena. fet tas os $181,119 $193,169 $182,727 
Opetmrext  Gertaxes ie aa 174,746 170,509 146,537 

NE setaevistPEN sal cee $6,373 $22,659 $36,190 
Otherciimcanver. sco. . peek 452 581 136 

Total incomes es. iy yoo $6,825 $23,240 $36,326 
Interest; chargesass. 7.1. sca ee 20GB Seen 640 

Net income ......... 0. $6,619 $23,240° $35,686 
IDiviGendam pat lume resp 18,000 18,000 18,000 

Surplus for year ........ *$115381 $5,240 $17,686 
Earnings Per Share ...... $1.10 $3.87 $5.94 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property. account)... ahs $558,062 $547,111 $538,625 
Stocks! owned iiss. sks 2,000 2,000 2,000 
Materials and supplies .... 318 3,951 6,794 
Current.taccounts \ Yc 24.1 68,427 82,408! hes aR 
Ga shAge tek wa ae ie cP 25,870 8,015 15,698 
Notes “recetvable “204 os fo FA eek ea Bee ev: 95,183 
ANOLE LA Lok toes ue kg Seah aoe $654,677 $643,481 $658,300 

Liabilities— 
Capitabistock Fah bath AA: $300,000 $300,000 $300,000 
INFO TC ame Vie Ce en Seite a7 TAME Sic ye amie ey Se 35,000 
Consumers’ deposits ...... 7,152 6,757 6,367 
Gurrent «liabilities kethhen:. 66,240 60,284 62,554 
Amortization of capital ... 216,100 199,874 183,053 
Profit and loss surplus ... 65,185 76,566 71,326 

Totalsibri. MADE SNE ach pe $654,677 $643,481 $658,300 


Officers: E. J. Wilson, Pres.; G. S. Russell, V-P.; F. 
W. Herron, Sec. & Treas. 

Directors: E. J. Wilson, G. S. Russell, W. A. Dus- 
enburg, E, H. Wright and F. W. Herron. 

Office, Olean, N. Y. 


FRESNO TRACTION COMPANY 


(Controlled by Southern Pacific Company) 


History and Property—Incorporated Sept. 22, 1903, 
in Cal. Mileage, Dec. 31, 1927, (including Fresno City 
Ry. Co.), 31.60 miles, of which 16.01 miles is double 
track; sidings, spurs and other tracks, 2.19 miles. In 
addition, the Company owns 8.69 miles of single 
track which is leased to the Southern Pacific 
of single track which is leased to the Southern Pacific 
R. R. Co. Gauge, 4 ft. 8% in. Rail (T), 75 lbs. Over- 
head trolley. Power purchased from San Joaquin 
Light & Power Corp. Operates in the City of Fresno 
and country adjacent thereto. Motor cars—passen- 
ger (owned, 5; leased, 30), 35; combination motor 
cars, 19; service cars, 2; miscellaneous, 4— total cars, 


fat CAPITAL STOCK 
Authorized and outstanding, $5,000,000; par, $100. 
All owned by Southern Pacific Co. Annual meeting, 
first Wednesday in October, at San Francisco, Cal. 
FUNDED DEBT 
$619,000 First Gold 5s; dated July 1, 1904; due July 
1, 1944; interest January and July 1, at Wells Fargo 
Bank and Union Trust Co., San Francisco, Trustee. 
Coupon, $1,000. Authorized issue, $5,000,000. Sinking 
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fund, 1917 and 1918, $5,000 yearly ; 1919 to 1923, $7,500 
annually ; 1924 to .1928, $10,000 per annum; 1929 to 
1933, $12,500 per year; 1934 to 1938, $15,000 annually ; 
1939 to 1943, $17,500 yearly. The Southern Pacific 
Co. owns $604,000 of the $619,000 outstanding bonds. 
Company does not pay Normal Federal Income Tax. 


Gal. 


Principal Office, San Francisco, Cal. 


Cal.; G. L. King, Sec., San Francisco; L. A. Love! 
Asst. Sec. & Aud.; M. S. Wade, Treas., Los Angeles 

Directors: W. F. Herrin, Paul Shoup, Frank Mulh 
San Francisco; A. G. Wishon, F. W. Webster, Fresn 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


FRESNO CITY RAILWAY COMPANY. 


1927 1926 1925 

Gross ‘eaininins (a) a 324,072 334,088 $345,871 } (Leased to Fresno Traction Company) Ai 
Oper. exp. Babel LM NO®, 3 42'999 7 a7 349,928 History—Incorporated Sept. 25, 1901, in Cal., and (a 
DNs, —_— sorbed the Fresno City, Belmont & Yosemite R. R. Co. Lin 

Operating LosGil. jay icEpfacce « $8,927 $3,359 $4,057 owned: 7.35 miles of equivalent single track in Fresno, Caj 
Other 1ncomerryscea eee. 10,214 10,273 10,416 at ieare? to Fresno Traction Co. Gauge, standard. Ral 
RE aha ) ait 

Total ancerhes ss eof Oe, $1,287 $6,914 $6,359 : CAPITAL STOCK &, 
Interest, rentals, etc. ...... 51,196 48,818 49,997 Authorized and outstanding, $500,000; par, $10u. All own) 
Other deductions. ...:... eae seer ie: SHO 2,786 by ne Southern Pacific Co., except $1,500 directors’ qualif 
: ing shares. ey 

‘Total ccharges ‘nN avusees $51,196 $51,919 $52,783 FUNDED DEBT ¥ | 
Deficitiforiixeari2akse ware $49,909 $45,005 $46,424 None. | 
GENERAL BALANCE SHEET, DECEMBER 31 : INCOME ACCOUNT, YEAR ENDED DECEMBER Sl, 1927 i 

: Gross’ incomes) i'n Cite |p OM ee ee $16,271. 

Assets— 1927, 1926 1925 Tiicomietiehaeont 3, 
Read: &. equipments 2 /o5.,.. $6,594,183 $6,596,097 $6,596,489 BOS) ie Sheth le tae)8 hive ete eet ete ee any a 
Other investments ........ 11030 3,742 4,107 Net simcome:y... 35> v9.0 ¢berre epee eee eee $16,4( 
Sinking funds. 30... sch NCNM AL ee cs BAI rah isan mm) 
GAG es Hal: -Gaaaghy a erm 12,929) GENERAL BALANCE SHEET, DECEMBER 31, 1927 — 
Accounts receivable ....... 2,641 131,196 146,772 Assets— Sal 
Material & supplies ....-. 116,178 Property “investment (7). 3. 00) duet eee oe eee ne $646,84 
Deferred & unadj. items .. 43,787 47,283 50,953 Investment in affiliated cos.—advances |........ 98, 3¢) 
Corporate deficit .......... ZO DAO Pa OO eae unig cary bid fee 
5 DSS te Sa : fc) ¢-) GCN rere mC $745, 14 
MGtAl ia: his Beane. abe $6,807,939 $6,778,318 $6,798,321 Liabilities— an 
Liabilities— Capita Msteck O28 CPOE Sa $500,00_ 
Gapital stock a fs, ..4Abe $5,000,000 $5,000,000 $5,000,000. Premium on capital stock °..2....0......... se 30,0€ 
Banded. sdeburr «asa e tcus 619,000 630,000 642,000 Accrued depreciation 2004, hs Nt aeanS Bie Date 12,44, 
Due to attihated cos) os) =... 1,054,852 1,002,478 903,000 -Prafitiand loss<¢!. |: . : 3 R-2° RR 182,69) 
Current: habilities! mae 39,265 31,015 35,309 : fe viii. aaa 
Depreciation & other res. .. 92,274 91,272 88,956 Total o.oo. no Se ee Peas Ll)! + S74 Sa 
Unadjusted credits’... .)..1. 2,548 213 2,353 Officers: W. F. Herrin, Pres.; Paul Shuup, V-P.; G. L. King 
Broht and lossy... 02. Gage” eee es 23,340 66,703 Sec., San Francisco; L. A. Lovell, Asst. Sec. & Aud., Los An. 


Total $6,807,939 $6,778,318 $6,798,321 


Officers: W. F. Herrin, Pres.; Paul Shoup, V-P.; 
F. W. Webster, V-P. & Gen. Megr., San Francisco, 


o 0 6 afeveieo ce 6 0 ».0 ¢ 0 0 we whe 


PHILADELPHIA RAPID TRANSIT COMPANY 


Stock Issues, At December 31, 1927, Summarized 


geles, Cal. » ld 
Directors: W. F. Herrin, Paul Shoup, San Francisco; H. A 
Culloden, Los Angeles, Cal.; A. G. Wishon, F. W. Webste1 
Fresno, Cal. . al 
Office, Pacific Electric Bldg., Los Angeles, Cal. | 


é a 


Dividend Pay- Subject Available -—Dividends Paid— 7 | 

Stocks ment Dates Authorized Outstanding to Call for Dividends Per Cent ount per Sha 

TGGRPEA Al PALO) | i. ARO! kik doo M &N_ 1 *$23,000,000 $22,977,200 Yes $3,782,185 7% $1,369,531 $8.2) 
Common (pat. S50). ino Adth.-+ ara J,A,J&O 31 30,000,000 29,996,235 2,412,654 8% 2,339,644 4.0, 
*Increased to $30,000,000 in Feb., 1928 and to be increased to $35,000,000 in June, 1928. 4 
Bond Issues, Ati December 31, 1927, Summarized ; " | 

‘ Interest Con- Subject nah. 

Title of Issue Maturity Dates Authorized Outstanding vertible to Call U. S. Inc. Tax} 

ColfateraF Prast Gold: 61S CORA oak Feb. 1, 1957 F & A 1. $5,000,000 $4,015,000 No. Yes Pd. by Co. | 
sinking: Fund GoldvSsort 0X... 3.026 Sete: Mar. 1, 1962 M & S 1. 10,000,000 556,000 No Yes - Pd. by Co. | 
Sinking Pund<Gold 6s) icketerse. NA Bie Mar. 1, 1962: M &-S 1. 10,000,000 8,893,000 _ .No.. Yes Pd. by Co. 
6%: tsquipment “Erust Series “D” 7... occ Kheb28.4929 2 FF 28.a AS Ia. ee 18,000 No Yes Pd. by Co, | 
6% Equipment Trust Series “EB? 0 sos wen: *Oct ta Ooo A & Ould ae or 58,000 No)... Yes....: . Pd. by Came 
6% Equipment Trust Series “F220. 22. *Aug.-15, 1932 F & A“15° 3,000,000 1,500,000 No No Pd. by Co. + 
54%4% Equipment Trust Series “G’...s..... *Auge..4 1) 193830 IBY ee AC 4,750,000 2,850,000 No No Pd. by. Com | 
54%4% Equipment Trust Series “H”........ *Dec. 15, 1934 J & D 15 2,700,000 1,890,000 No. No. Pd. by Co. } 
5% Equipment Trust Series “J” .......... *Feb.15, 1936 F & A-15 1,700,000 1,530,000 No No Pd. by Co. | 
5% Equipment Trust Series “K”).......... *Dec..: 1, 1936 + Ji & DA 1,900,000 1,710,000 No .._ No Pd. by Co. | 
+Total Funded Debt, at Dec. 31, 1927, $21,460,000. Interest Accrued in 1927, $1,354,828... - . a] 
tAmount Available for Interest in 1927, $5,137,013. Times Interest Earned in 1927, 3.79, ea 


*Final maturity dates. tIn addition $3,500,000 Real Estate First Mortgage Gold 6s 


(of C. Benton Cooper) guaranteed’ 


principal and interest by Philadelphia Rapid Transit Co. were issued in 1924, of which there were outstanding at Dec. 31, 1927,) 
$3,214,000. Total Funded Debt, Dec. 31, 1927, also includes $150,000 Real Estate Mortgage. tAfter rentals and sinking fund. | 
P Fer. a 


History—Incorporated May 1, 1902, in Pa., with 
power to “lease and operate the properties and fran- 
chises of street passenger railway companies, to sup- 
ply them with motive power, and for this purpose to 
enter upon any streets upon which a street passenger 
railway track is laid (with the consent of the Passen- 
ger Railway Co. and of the municipal authorities), for 
the purpose of. constructing the necessary and con- 
venient apparatus and mechanical fixtures for supply- 
ing such power; and to invest its corporate funds in 
the shares of stock of Passenger Railway Companies.” 

Controlled Companies—The Philadelphia Rapid 
Transit Co. owns the entire capital stocks of the 


Rapid Transit St. Ry. Co., the Parkside Rapid Transit! 
Co., the Cayuga & Torresdale St.. Ry. Co., and the! 
Mount Vernon, Shawmont & Roxborough St. Ry. Co. 
It also owns the entire $10,000 stock of the Motor’ 
Real Estate Co., which owns property costing approx-' 
imately $7,800,000 at Dec. 31, 1927. In Sept., 1911, the 
Snyder Avenue St. Ry. was chartered in the interest 
St. Ry. Co., the Bustleton & Byberry Rapid Transit) 
of the Philadelphia Rapid Transit Co., with $140,000. 
stock, to operate 2.895 miles of track on Snyder Ave. | 
put in operation in Jan, 1912. | 

Yellow Cab Co. of Philadelphia——Public Service | 
Commission on April 20, 1926, approved the agreement 


Broad Street Rapid. Transit St. Ry. Co., the Broad 
Street & Boulevard St. Ry. Co., the Moyamensing & 


Southwark Rapid Transit St. Ry. Co., the Glenwood Philadelphia -from’. th 


between the City of Philadelphia.and P.R.T. authoriz-| 
ing P.R.T. to purchase the stock of Yellow Cab Co. of | 


e Yellow Taxi Corp of New| 
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ork for approximately $3,000,000. Yellow Cab 
(), of Philadelphia commenced operation March 21, 
21 with 25 cabs. As of Jan. 1, 1928 it operated about 
85 cabs. In 1927 Yellow Cab carried approximately 
j,131,744 passengers and had a gross revenue of $5,- 
/6,004 and net revenue of $352,888; compared with 
;proximately 12,125,675 passengers, gross revenue of 
4 ’ ? 1d 

132,025 and-net revenue of $198,339 in 1926; and 
\th approximately 9,440,458 passengers, gross revenue 
($5,316,504 and net revenue of $434,115 in 1925. 
Philadelphia Rapid Transit Air Service, Inc. was in- 
irporated as a subsidiary of the Philadelphia Rapid 
jansit Co. in June, 1926, with share capital of $250,- 
1), par $100. Company operated an air service be- 
féen Philadelphia, Washington and Norfolk between 
ly 6 and Nov. 30, 1926. It was announced that Com- 
iny retired permanently from air transport field with 
ise of the Sesqui-Centennial Exposition on Nov. 30, 
126. Air mail contract was cancelled in February, 
27. 

‘New Companies.—Since 1920 the following com- 
mies have been incorporated and are leased to the 
|iladelphia Rapid Transit Co. for 999 years: 


of —Capital Stock— 
Date of Au- 

Name Incorporation thorized Paid in 

itmantown Loop Ry. Co.....Mar. 31, 1920 *$23,000 *$23,000 

fasom St. Conect’g Ry. Co..Nov. 18,1920 10,000 10,000 

amplost St. Con’g Ry. Co. Jan. 10,1923° 10,000 


inkford St. Connec. Ry. Co. May 25,1923 20,000 20,000 
lham & Frank. St. Ry. Co. May 25,1923 99,000 99,000 
yga & Frank’d St. Ry. Co. May 25,1923 75,000 75,000 
tyne Junc. Connec’g Ry. Co. May 25,1923 30,000 30,000 


By authority of the stockholders at a meeting held Sept. 
'1921, the capital stock of the Germantown Loop Ry. Co. 
3s reduced from $32,000 to $23,000 (from 640 shares to 460 
res, par $50).. 


uease of Union Traction Co. and other Properties 
Qn July 1, 1902, took over, under 999-year lease, 
! properties (including leased lines) of the Union 
action Co., at rental of all fixed charges, taxes etc., 
1 dividends upon the capital stock at the rate of 3% 
‘the first two years, 4% for the next two years, 5% 
the next two years, and 6% from July 1, 1908, 
‘eafter, the latter rate having been paid since 1909. 
e lease of the Continental Passenger Ry. Co. ex- 
es Jan. 1, 1979, and the balance of the lease is 
terms ranging from 900 to 999 years, and ex- 
es on various dates beginning Jan. 1, 2784 and 
ling July 1, 2901. The lease of the Union Traction 
provides that in case any difference shall arise at 
r time between the parties relative to the con- 
action of the agreement or the proper performance 
any of the covenants contained therein, the ques- 
as shall be submitted to arbitration. The Union 
iction Co. owns the entire capital stock (par, 
750,000) of the Electric Traction Co. and ($6,000,- 
') of the People’s Traction Co. and controls under 
“year lease, from Oct. 1, 1895, the property of the 
iladelphia Traction Co. (see next paragraph). 
Sransfer of Properties—On Feb. 28, 1911, stock- 
‘ders voted to make an assignment and transfer to 
jon Traction Co., of Philadelphia, of all the equity 
il interest of the company in the Market Street 
wated Passenger Ry. Co., viz.: Capital stock, lease 
| all claims for advances by the Phila. Rapid Tran- 
iCo.; likewise all equity and interest in the Doyles- 
im & Willow Grove Ry. Co. and the. Darby & 
adon St. Ry. Co., and in any other street railway 
*perties which the Phila. Rapid Transit Co. had 
‘uired since July 1, 1902 (all leaseholds, stocks, 
Wities, etc., so assigned to the Union Traction Co. 
‘owner, to be reassigned to the Phila. Rapid Transit 
) as lessee, without payment of any further rental 
icharge whatsoever to the Union Traction Co.), 
il transfer to be made only upon the condition and 
(sideration that the Union Traction Co. shall 
\rantee the payment of the principal and interest 
1 proposed issue of $10,000,000 5% gold bonds of 
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the Phila, Rapid Transit Co.; the Union Traction 
Co. having the right to require that not more than 
$2,000,000 of the bonds shall be issued in any one 
year without the consent of its Board of Directors, 
and that the proceeds shall be expended on the 
leased property, or if expended on any other prop- 
erty, such property shall become the property of the 
Union Traction Co., subject to the conditions of the 
lease, until the payment by the Phila. Rapid Transit 
Co. of all the bonds, when such other property shall 
be returned to and revested in latter Co., and the 
Union Traction Co, shall further pledge with the 
Trustee as additional security all of its equity and in- 
at in the Market: Street Elevatéd’ Passenger Ry. 

0. 

Motorbus and Trackless Trolley—The initial mo- 
torbus installation was made in Sept., 1923, when the 
Roosevelt Boulevard line connecting Frankford and 
the North Philadelphia section was placed in opera- 
tion. Motorbus operations were extended in 1924 and 
in 1925, nine new routes’ were installed operating 
over 150 miles of city streets. This system has been 
further added to in 1926 by the installation of nine 
more new’ routes operating 101 miles over city streets 
—a net addition of 32% to P. R. T. route mileage ac- 
complished within two years. In 1927 was operating 
243 miles of city motorbus routes. The Philadelphia 
Rural Transit Co: was formed to take care of this new 
transit facility (see appended statement). 

An experimental installation of the trackless 
trolley was made in 1923 on Oregon Ave., the South- 
ernmost crosstown street, to serve the shipping in- 
dustries on the Delaware River. To take care of this 
service the Pennsylvania Rapid Transit Co. was 
organized in Aug., 1923 (see appended statement). 

Excise Tax—On Aug. 2; 1915, Judge Dickinson in 
the U. S. District Court held that the Company’s 
subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax 
law of 1909 and, therefore, were not liable to the 
tax. 

Franchises—The company acquired numerous 
franchises for new roads obtained by the Mack-Foer- 
derer syndicate in 1901, some of which were merged 
with the Market Street Elevated Passenger Ry. Co. 
and others lapsed. An agreement was entered into 
with the city under date of July 1, 1907, affecting and 
regulating the powers, rights and liabilities of the 
City and the Philadelphia Rapid Transit Co. and its 
subsidiary companies and providing for the future 
management and extension of the street railway sys- 
tem controlled by the Philadelphia Rapid Transit Co. 

Power—The Philadelphia Rapid Transit Co. pur- 
chases power under contracts, as follows: 

59,000 Kilowatts from the Philadelphia Electric 
Co. for use at scattered locations over the system. 
This contract expires in 1931. 

2,000 Kilowatts from The Philadelphia Hydro-Elec- 
tric Co. for use in Philadelphia and Manayunk. This 
contract expires June 5, 1943. 

In addition to the above purchased power, the 
Philadelphia Rapid Transit Co. operates its own 
steam plants in the City of Philadelphia, as follows: 
963 Delaware Ave., 40,800 k.w.; 33rd and Market 
Sts., 11,000 k.w.; and it has 20 power sub-stations at 
various localities in the city. 

‘Property Valuation—Philadelphia Rapid Transit 
property valuation has been found by the Public Serv- 
ice Commission of Pennsylvania to be substantially 
upwards of $200,000,000, and upon this amount the 
Commission has. ruled the Company is entitled to 
earn a return of not less than 7% per annum or at 
least $14,000,000. This finding and ruling have been 
affirmed by Court decision and assures to the Com- 
pany the right to continuously earn and pay its pres- 
ent fixed charges and dividend. 


Income Tax Litigation—On July 15, 1918, the 
various leased line companies filed suits against the 
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Philadelphia Rapid Transit Co. to recover income 
and excess profits taxes paid by them under protest. 
On Nov. 20, 1918, a ruling was handed down by 
Common Pleas Court Number 3 (and in Feb., 1919, 
affirmed by the Pennsylvania Supreme Court) under 
which the Philadelphia Rapid Transit Co. is held re- 
sponsible under the terms of the several leases for the 
payment to the Government of the income and ex- 
cess profits taxes of the following leased line cor- 
porations; Philadelphia’ Traction Co., Germantown 
Passenger Ry. Co., 13th & 15th Sts. Passenger Ry. 
Co., Philadelphia City Passenger Co., Union Traction 
Co., Ridge Ave. Passenger Ry. Co., Frankford & 
Southwark Philadelphia City) Passenger R.R. Co., 
Fairmount Park & Haddington Passenger Ry. Co., 
Citizens Passenger Ry. Co. and the Hestonville, Man- 
tua & Fairmount Passenger R.R. Co. On the other 
hand however, it was ruled that the following com- 
panies must assume liability for their Federal taxes: 
Continental Passenger Ry. Co., Philadelphia & Darby 
Ry. Co. and Green & Coates Sts. Philadelphia Pas- 
senger Ry. 

Employee Ownership—P. R. T. employees have 
been receiving each since 1922 a co-operative wage 
equalling from 5% to 10% of their pay. This, with 
additional deposits from their regular pay, has been 
deposited in a fund administered by trustees elected by 
the men. The fund now owns 487,245 shares of Pfd. 
stock and 78,100 shares of Common stock—par value 
$14,133,625 of Mitten Bank Securities Corporation, 
which owns a large amount of P. R. T. stock. 


P. R. T. wages during 1925 were based .on the rate 
of 77 cts. per hour. Commencing Jan. 1, 1926 wages 
were based on the purchasing power of the dollar, plus 
an added return for efficiency.and economy. The basic 
wage for 1926 was by ‘agreement, 73!4c per hour in 
payment for average services as rendered elsewhere, 
and will be continued except as it may be adjusted to 
conform to the purchasing power of the dollar. 3%%4c 
of this wage will be invested in stock together with 
the difference between 7314c and 77c, or 3%4c, per hour, 
the contingent wage dependent upon the continued 
efficiencies and economies of the men. 


Fares—Effective Sept. 14, 1924, Company was au- 
thorized by the Pennsylvania Public Service Commis- 
sion pending final determination to increase the rates 
in the City of Philadelphia from 614c-7c cash fare, to 
7¥sc token—8c cash fare; eliminating the 3c exchange 
ticket outside the delivery district and establishing 
Sc as the rate for zones on suburban lines. This in- 


crease was upheld in Dec., 1924, by the Pennsylvania, 


Superior Court.. The Pennsylvania P. S. Comm. 
handed down its final determination Jan. 12, 1926, 
approving rates and fares set forth in temporary or- 
der of Sept. 8, 1924, from which no appeal has been 
caken. 


Mileage and Equipment, Dec. 31, 1927—-Total mile- 
age, including all lines leased and operated is 703.304 
miles, as follows: Philadelphia ‘Traction Co., 334.287 
miles; Electric Traction Co., 131.508 miles; Peoples 
Traction Co., 79.643 miles; Hestonville, Mantua & 
Fairmount Pass. R. R., 16.455 miles; Doylestown & 
Willow Grove Ry., 13.505 miles; Philadelphia & Wil- 
low Grove Ry., 15.596 miles; Market St. Subway & 
Elevated Pass. Ry. 23.358 miles; Darby, Media & 
Chester, 25.603 miles; Darby & Yeadon, 2.724 miles: 
Snyder Ave. St. Ry., 2.895 miles; Chester & Philadel- 
phia Ry., 13.152 miles; Germantown’ Loop Ry. Co., 
0.258 mile; Philadelphia Navy Yard, 1.220 miles; City 
of Philadelphia (Bustleton Surface Line, 7.421 miles; 
Frankford Elevated Ry., 15.453 miles), 22.874 miles: 
Champlost Street Connecting Ry., 0.535 mile; North- 
eastern Philadelphia Transit Co., 14.207 miles; Pelham 
& Frankford Street Ry. Co., 0.102 mile; Tioga & 
Frankford Street Ry. Co., 5.336 miles; Wayne Junc- 
tion Connecting Ry. Co., 0.046 mile. Gauceins» tt, 
2% inches. Rail, 90 to 141 Ib. steel girder and T. 
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Equipment: Closed cars, 3,029; trackless trolleys, 1¢ 
snow sweepers and plows, 173; freight cars, 15; mis 
cellaneous, 95—total, all cars, 3,322. : ae 

The construction of the subway around the Cit) 
Hall and on East Market Street was completed an) 
trains were placed in operation to the eastern terminu 
South Street, on Oct. 4, 1908, trains having been pre 
viously operated as far east as Second Street stati 4 


City-Built Subways—P. R. T. was under contract i 


1926 to pay 4% on city’s construction costs. of th 
Frankford Elevated. This city-company contract pro) 
vided for an increase of 1% per annum until a ma 
mum of 5% per annum was reached in 1927, at whi 
time the rental paid by the company to the city aj 
proximated $780,000. Under the 30-year extension, 
rental will continue to be $780,000 a year. — . ee ih 

In October, 1926, an ordinance providing for 30-yea 
extension of the Frankford Elevated operating agr | 
ment was signed by Mayor Kendrick of Philadelphig 
providing for increase of $125,000 in yearly rental t) 
be paid by Company. The Philadelphia City Counei. 
on April 26, 1927, authorized the extension of the leas, 
for 30 years until 1957, wart ar 

P. R.'T. has agreed to pay the city’s carrying 
charges on the Chestnut Street surface car subway 
Three years are expected to be consumed in construc) 
tion. The carrying charges during the first year, 0 
actual operation will be added to the capital cost! 
P. R. T, will thereafter pay approximately $1,000,00 
per annum on the $20,000,000 estimated cost of thi 
company’s portion of this city-built subway. | 

P. R. T., to meet the city’s views, must une 
during 1928, the making of a contract with the city 
covering the operation of the $100,000,000 Broad § 
subway, which, although built ahead of present needs), 
is now expected to be ready, for operation in 1928. 18 

P. R. T. is planning to supply seats for all pa: 
sengers and to relieve over-congestion, to which en 
it will urge the early building of subways on Chestnut; 
Street and on the Parkway from 29th St. to City Hall) 
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necessary subways and perhaps $100,000,000 additi 
for other subway plans. aist 1 ys 1 


19375 ‘ 
The 1907 city-company agreement also provides tha 
P. R. T. stock shall have one-half of all’P 
ings over 6% per: annum. . 
Broad Street subway, if operated as part of P. R 
system, willeat up P.-RivT. earnings which woulc 


Operations in 1927—-P. R. T. co-ordinates. every) 
phase of Philadelphia’s public passenger transportatior|’ 
and now operates about 664 miles of surface track, 3 
miles of elevated and subway track, 243 miles of city 
motor-bus routes, 1,285 taxicabs and a fast ‘growing 
system of inter-city bus routes. Revenue and transfet ? 
passengers carried by P. R. T. in 1927 totaled 935,412,-) 
879, compared with 966,469,223 in 1926, and 926,928,994, 
in 1925.0: 1m 1926 ‘Ps R: Tiacquired from Northeastern) 
Philadelphia Transit Co. the Frankford, Tacony &|; 
Holmesburg Street Ry. (see 1926 Public Utility Mam-|j 
ual, page 1895) for a price of $300,000 and operates the 
line as a feeder for the Frankford Elevated. M4, 

Passenger Revenue in 1927—-Passenger revenue for), 
the year, including subway-elevated, street cars, motor-|}; 
buses and taxicabs, was $56,070,709. Operating ex: 
penses and taxes were $43,321,422. Surplus car 
after providing for all charges including 7% on Pfd. 
stock and 8% on Common stock amounted to $13,010. 

mit 
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CAPITAL STOCK 


Authorized, $30,000,000 Common and _ $30,000,000 
nereased from $23,000,000 in Feb. 1928) 7% cumu- 
itive Pfd. par $50; outstanding, Dec. 31, 1927, 
29,996,235 Common and $22,977,200 Pfd. On March 
3, 1925, capital stock was changed from  $30,- 
90,000 to $30,000,000 Common and $3,000,000 7% 
fd.; on Jan. 20, 1926, stockholders increased Pfd. 
‘ock from $3,000,000 to $18,000,000; on Sept. 22, 1926, 
‘ockholders increased Pfd. stock from $18,000,000 to 
23,000,000. Of the new $15,000,000 Pfd. stock, $10, 
90,000 was oversubscribed in Feb., 1926 (see below), 
ad of the remaining $5,000,000, $3,000,000 was issued 
(connection with the purchase of the Yellow Cab Co. 
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FUNDED DEBT OF UNDERLYING COMPANIES, DECEMBER 31, 1927 


(Formerly included in Balance Sheet of Philadelphia Rapid Transit Company, but now shown inthis supplementary 
ichedule, as the guarantee of the interest or principal of Leased Company Funded Debt, does not constitute'a present liability 


Company Class of Security Amount 
Meptier Traction COS. fia eed ss oes. Pose etd OMIA, 47o\ Coligietal Mottvage bonds..." co... ote eee $1,022,000.00 
Metric <& | Peoples ‘Traction taiiili i). leigegsh ee emeann 4% Stock Trust‘ Certificates (UMP UEL WD ese 29,730,114.00 
ARSENIC TL A hice iS ay bats +e preyyeis <'ah0 goa y.ai9 4% . Stock: Mnist?Ceértificatesy modw. O01 web siotl. 4,894,000.00 
SEIT SPE ois wie. dh crave te sie 4.¥is ea a1 4A Ui9.8 > ams» £30. Later Ride Oe: BOGS! i uria «. aeninivic twine sere dag he Goode 500,000.00 
| GOST PEM es ee eke « aie w.ciets Apis ¢ viele ole nai BPE E TT OBS ETL ET RR NR a te aa nee ar 250,000.00 
ereet ‘St. Elevated Passenger Ry.i.... 008. ieee Ta Laemea Pee gr S ce. i ve vate ete ee ee 10,000,000.00 
Miladelphia & Willow Grove St. Ry. ......... ccc cece ues 4, %o* Het Migées Bonds + PoSON ALL gens, Sia, 1,000,000.00 
RCI CACO TLS Stes CTV ay wl “he enn rea ee er a ig tag 454% AstieMive.cbonds ss ¢ 2. en osewen. oh aoa 200,000.00 
5 LENS CTS TS Son Go TS PT ea 490: 1st Oitees honda pata asd dadiasyewte 2 ce ee obvlted deities 219,000.00 
Ee OPIN ee oat ane nn 0. 05a « uc ale {stp ice 8c ee 7 DIENER ODOR 6 8 es ois Ok alk! asks imied ices’ dick’ 285,000.00 
Wocles Pausenwer Ray SVL TOGA 6 OY. PERSE TA Ao) COmepen nee OHS 12,0. sconces tee ee 246,000.00 
MencelpliaiécsDarbyliRyv eid. (EL OM Aan ee ee) 490 1st ™Mthed ponds! P47 PLES PCE, IR OjerT 100,000.00 
memmcciphian City Passenger Ryo i 56 oi. su. lsd ee als giaty's oe 4% isteMtpetbondssworconieublon exudewied: 200,000.00 
meegelphia, City, Passenger, Ry. . e553 sjeeesocasitienctace 9% Debdature Bonds Sisisssisch dices diatlal nigendls 100,000.00 

Bee a CI Ose Ee eSCTIET IV. ss hoe cls phe cee eect ts > SOB PED ie 6 EK 2. HiT dy actin al oe cacsebet cee Be 246,000.00 
st’ Philadelphia’ Passenger Ryi'). 2.602.000 lee ys Jo Rot SRO DESICSE EE boss a» 's Gye tate wh cart 750,000.00 
@epine (Dassencertimyte (300). wiiselaits tO). bete. ates 3329 TSte Mtpembondsees 222 VAI TID STO PEOR Sate 200,000.00 
Meeetitdl, Passengee days dlr p. tepras tires «byerranes «brand 4% sti Mtge) Bonds Aste. 0s) ociknaed canon nik 280,000.00 
Bs LOT AD tae ASSN CT LAV mt scy. iy 2 oicte $4 ods pe bolas 0's Fo Mate Mitwediubonds:y acy .tli oa gactlds cows IDG owe riers 100,000.00 
I EL OSB CE ING oes Sen. tye ge be pyre a tige cape o's OO lsh rN ema a ke ee ge 400,000.00 
mmee 15th Sts. Passenger Ry. 0. A ee, G2 9o MSU eee OMUS Dane as case ct cvensctes sehen. 36,000.00 
Watherine ‘& Bainbridge Sts. (Pass. Ry. joc. sats ake. 69% 1st*Miver Bonds?! Ait SOW eR PUI Ry as 02) V4 150,000.00 
tankford & Southwark Phila. City Passenger R. R....... avo: bonds aVvestiiind Sar: fan Let Ly ee a eal 132,100.00 
‘rankford & Southwark Phila. City Passenger R. R....... 3%%-bonds Lombard & South ........0.0).ccede ee 150,000.00 
festonville, Mantua & Fairmount Passenger R. R. ...... ie ToC ONS NAGE ADO SUM ke ek ek al 1,247,500.00 
loylestown & Willow Grove Ry. .......c.. ccc cee cee cece Bo St MELO Ge a tet as a ake eee tun ck «tee fae 2a 500,000.00 
meby, Media’ & ‘Ohester St. Ry... 0) se dee Bee To TSE Mige:r DOMUS “o. tacrr ace ee eed GE 991,000.00 
Ree ate ee er around Rens. 2S. SESH ela geese... ELT ee depiesih ods ely yep. 4,689,365.31 
' $58,618,079.31 
mM PHILADELPHIA RAPID TRANSIT SYSTEM, CAPITALIZATION AND RETURN, DECEMBER 31, 1927 
Capital Stock Funded Debt Rentals and . Interest, 
Company Paid in ete. Dividends etc. 
a es AEE WW tk tn oc Uh OBIR's, 2 « pie(al's « osase $200,000.00 $100,000.00 $8,000.00 $4,000.00 
ar ay ee mye ee ns ce) Sa vase titea ee ans 475,000.00 300,000.00 150,000.00 13,000.00 
mest, hilar ase> rey. ee SOLO. OO. VI AED 750,000.00 996,000.000 150,000.00 49,860.00 
hila. & Grays Ferry Pass. Ry. o.....0..005-. BRO 1GUKO0). arate ee cereere ee ACL 1 | hated gases Mada byt 4.0 8 
mse) Ouvel wigs. RW eels a bierl dds (ogee ye 420,000,000. ea Gere o Bain eke”, LEQ OOD MOI? | Teeth, NC. 
ME A LOS Rae TASS IR YE VFS oh. 8 oad Tern a oS 334,529.44 436,000.00 240,000.00 21,260.00 
PSIG CaP Nl APGI IS Ue pinion vis ie cm cies cas oy 4 <5 580,000.00 280,000.00 120,000.00 11,200.00 
Se eee ULE ERO Bee Tee es a. See eg oe HO IUS, Tas, LOOT Nad Males soe aise 5,500,00 
MORNE SSS RABTEDFATIONN Oy rede odd. 8 925,000.00 750,000.00 285,000.00 30,000.00 
Spice) Bass. RA Jee. wabiadesio’. af. gesisenrd 600,000.00 200,000.00 36,000.00 7,000.00 
MEN ELINA ATI. StS. PECs sl adore > oa; o etd eres oh epyuus OSs BOO OOO we ty elie bin Pate ekg 9,000.00 
ON SECTS pg coo gigas iy Sela ale see naan T92500:00; other es ee ees: 140 0QG0003300 wed fi -fadearacn 
rankford & Southwark Phila. City Pass. R.R.. — 1,875,000.00 282,100.00 675,000.00 10,534.00 
Mende Sra Sis Passa Ry erie sy Pguiid. Als. k PRDOZOLS 0 US gtr ae SB $54, 448,00 et ah ee eee 
meni Aves Pass okyec). vag «abo «0.0m d+ feeble CONDOR DO PEL ON RBI eats GOB00 00 OORT. IT Poe, 
gE Te pesut We: PC Ae" oh i | a oe oe ae oe SEO (yh te Mee he err ettee Lo Bh 15750010000) Wine eonumnewan. 
meen & Coates Sts. Phila. Pass. Ry. ......... 6 150:000:00: Laan? h AY ee. Bee G60:000 00h A Ape} opecete. < . 
Bee Ceark meer PASS RY. ok wk pb oe ele eka SUOMI ODy o aleycle is 1" sity ae RACES EI, cae NNT Pane 
MPRA etction Ati FAR DILL. Qt. 0 20000, GOMOD Ear ais lees. & 1569000000 ret) Oo ao. ara 
BOLIC | FTACtiON-—. 4.0) )c. Ve SOYA Pade ds Luxks eNO We ee awe a 581'437,607 Ya 0) ANSEL PRS 
MODES A PACUON = 6A fspancy wipro erm sy Fence Qh oP 6:000,000.00) Fear Ss Ota te 608;000.00.0 \»-eneretoeri,.. 
BCS GBS INV es A Gera so Paves oo nee caylee 924,055.98 750,000.00 aT” Tire} 228,113.34 
metloMantoxavororte(Pass. (RORT oh SOS 833,281.36 1,247,500.00 110,678.00 68,612.50 
nion Traction ....... OH ea BAT, 10,500,000.00 1,022,000.00 1,800,000.00 41,560.00 
larket! Sts Eli ‘PassoRyl*). 00). orl vel. GOCT mt. (O00. PO;O0C,000L0G "PRR NY DIE J’ 400,000.00 
meny. Mediaeec Chester St. Ry... i. icccccees 850,000.00 991,000.00 42,500.00 44,595.00 
Mano Willow. Growe Bt. Rate. «3 steshcteateaeY. bm ead fee TOC DOOR aan Ltr Le hc wi 45,000.00 
ONDINE SLES acy ata Wy 9 lsh Ripe edt Aig INR aed bra ZOG;QD0.00 ih By gas 9,000.00 
SC RAO UG) ORV ALLOW. DOV Ciel s Vina a veins orci paciotueene 4, 40 ams 500:000.00:~ A. ahora OR 20,000.00 
IRS. SE ONC TORTS Ol Ove iia. a... ale cas pecs, | iui te herein 4.785;802,.995s Paki cSvl Ne! 263,007.43 
‘aintenance of organizations, etc. ...¢........ 2c AR OE NS He 48,957.40. WG 3...) ar, 
\ $56,461,380.03 $24,090,402.91 $7,375,072.70 $1,279,703.93 
meron Philadédlphiasiet. JIB, boieth; eoteri alot... 15,603,992.46 PEO, TORR AR Ae ee eee aes 
| $56,461,380.03 $39,694,395.37 $8,155,272.32 $1,279,703.93 
Mette pura Feaprr . angi ee. on eee ee 52,973,435.00 21,460,000.00 3,769,174.51 1,245,020.34 
$109,434,815.03 $61,154,395.37 $11,924 446.83 $2,524,724.27 


of Philadelphia and $2,000,000 will be used to purchase 
other taxicab interests operating in Philadelphia. 
Proposed Stock Increase—Special meeting of stock- 
holders was to be held June 18, 1928, to vote on in- 
creasing: Pfd. stock from $30,000,000 to $35,000,000. 
Proceeds of the additional stock are to be used in 
relocating tracks of the Market Street subway and 
construction of car barn and bus terminal. 
Subscription Privileges, Etc.—In order to com- 
ply with legal requirements, stockholders of record, 
April 1, 1925, were notified that they were entitled 
to subscribe to one share of new Pfd. for each 10 
Common shares held. Stockholders, however, at the 
annual meeting had voted to -vaive their subscription 
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PUBLIC UTILITIES (Philadelphia Rapid Transit Co.) 


rights so that the new Pfd. shares might be offered to 
the car riding public in small lots at par. 

Common stockholders of record Jan. 29, 1926, re- 
ceived the right to subscribe to $15,000,000 Pfd. stock, 
at par $50 per share, on the basis of one share of Pfd. 
for each two shares of Common. Subscription privi- 
lege expired Feb. 15, 1926, when payment in full was 
due. Stockholders, however, were requested to waive 
their subscription rights by refraining to make appli- 
cation, this being in continuation of the plan for car 
riders participation in ownership. 

Common stockholders of record September 30, 1926, 
were offered the right until Oct. 14, 1926, to subscribe 
to Preferred stock at $50 a share in the ratio of one 
share for each six shares held. Stockholders were again 
requested to waive their rights so that stock could be 
offered to car riders. 

Common stockholders of record Feb. 10, 1928, re- 
ceived the right to subscribe to $7,000,000 additional 
7% Pid. stock at $50 per share in the ratio of one new 
share for each 42/7 shares of Common stock held. 
Stockholders were again requested to waive their sub- 
scription rights. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends, and in dissolution or liquidation, 
whether voluntary or involuntary, is entitled to par 
and accrued dividends, plus 6% interest per annum, 
on any -dividends in arrears. Pfd. stock: has 
no voting power except in the default of two 
semi-annual dividend payments in which case it will 
have equal voting power share for share with Com- 
mon. Without the consent of holders of Pfd. stock, 
no class of stock having priority or preference over 
present Pid. shall be authorized or issued except for 
the purpose of acquiring or retiring securities having 
a prior claim including stocks and bonds of leased 
companies to which rental is paid. Present Pfd. stock 
may be increased and other classes of Pid. stock with 
different preference, restrictions, etc., (except as 
above stated), may be issued without the consent of 
present Pfd. stock. 

Callability —Pfd. stock is subject to redemption as 
a whole or in part on any dividend date on 60 days’ 
notice at 110% and accrued dividends, plus 6% per 
annum on any dividends in arrears. } 

Transfer Agents—Stock transferred at the Com- 
pany’s office, Philadelphia, and by the Chemical Na- 
tional Bank of New York. 

Registrars—The Real Estate-Land Title & Trust 
Co., Philadelphia and The Equitable Trust Co. of New 
York, 


Annual Meeting—Third Wednesday in March. 


Listed—New York and Philadelphia Stock Ex- 
changes. 

Price Range (Phila.)— 
Common— 1927 1926 1925 1924 1923-1922 1921 1920 
High 667" 88Nedse | 379g" 8716 RSE” 109, nes 
Bow 2 49% Sk 40-3014. 30 ASK 1541294 
Preferred— 

High say 152, 

Lave st.f2°,'50 


Dividends—Initial Com. divd. of $1 per share (2%) 
was paid Oct. 11, 1916; 214% paid Jan. 31, 1917; 214% 
July 31, 1917; 21%4% Jan. 31, 1918; 244% July 31, 1918; 
214% Jan. 31, 1919; 214% July 31, 1919; 214% Jan. 31, 
1920. First and second quarterly dividends of 114% 
each or a total of $1.50 per share paid July 31, 1922. 
Quarterly dividend No. 3 of 1% %or 75 cts. per share 
paid Oct. 31, 1922; quarterly dividends Nos. 4, 5, 6 and 
7 of 11%4% each were paid J, A, J & O 31, 1923; 1924, 
6% ; Jan. 31, 1925, 11%4%; April 30, 1925, 2%, which 
quarterly rate maintained to date. 

Initial semi-annual dividend of 31%4% on Pfd. stock 
paid Nov. 2, 1925; which rate paid to date. 

Dividends on Pfd.'stock are declared the third Mon- 
days of March and Sept. and are paid May and Noy. 1. 
Dividends on Common stock are declared the third 
Mondays of M, J, S & D, and are paid J, A, J & O 31. 


FUNDED DEET 


(1), 503 
$4,015,000 COLLATERAL TRUST GOLD 5s; DUE FEBRUA] 
1, 1957 


Dated December 15, 1908. 

Interest Payable February and August 1 at Pen) 
sylvania Company for Insurances on Lives and Grar, 
ing Annuities, Philadelphia. . aI 

Denomination—Coupon, $1,000; principal. may |} 
registered. | 

Trustee—Pennsylvania Company for Insurances ¢ 
Lives and Granting Annuities. Ain i 

Provisions of Issue—Authorized and issued, $! 
000,000, of which $985,000 have been retired by sin) 
ing fund. ! ! | 

Callability—Subject to call as a whole at 105 ar 
int. On any int. date upon 6 months’ notice to tt 
Trustee, and for sinking fund at same figure at an’ 
interest period without such notice. | 

Sinking Fund—A sinking fund began Feb. 1, 191) 
to which is payable $34,300 annually, plus interest ¢ 
bonds already cancelled, which fund is to be applie 
to redemption of bonds at 105, if not purchasable at) 
lower price. , e 

Security—Secured by deposit with the Trustee « 
the following securities, 7,859 shares of stock of We 
Philadelphia Pass. Ry., 6,046 shares of the Union Pas) 
Ry., 8,000 shares (entire issue) of Catherine & Bair! 
bridge Sts. Ry., 705 shares of Philadelphia & Darb) 
Ry., 81 shares of Philadelphia City Pass. Ry., 50 share! 
of Thirteenth & Fifteenth Sts. Pass. Ry., 92 shares ¢ 
Philadelphia & Grays Ferry Pass. Ry., 5,900 shares ¢| 
Empire Pass. Ry., 22,456 shares (entire issue) ¢! 
T’wenty-second St. & Allegheny Ave. Pass. Ry., 20 
000 shares (entire issue) of Lehigh Ave. Ry., 1,20} 
shares (entire issue) of Philadelphia, Cheltenham ¢ 
Jenkintown Pass. Ry., 4,780 shares of Pfd. stock an) 
294 shares of Com. of Hestonville, Mantua & Fait 
mount’ Pass. R.R., $234,698 certificates of indebted) 
ness of Catherine & Bainbridge Sts. Ry., and $2,221 
695 certificates of indebtedness of Twenty-second Sj 


. 


i 


& Allegheny Ave. Pass. Ry. Some of these securitie) 
are owned by the Philadelphia Traction Co. and th’ 
Union Traction Co., and were borrowed for the pur 
pose by,the Philadelphia Rapid Transit Co., the lat 
ter company pledging to the two companies as collat 
eral therefor the entire capital stock of the Marke) 
Street Elevated Passenger Ry. Co. ; Cal 

Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. re oF 3 | 

Original Offering—First publicly offered ($2,500, 
000) in 1908 by Drexel & Co., Philadelphia, at 101 an 
interest. a 4 

Listed—Philadelphia Stock Exchange. 4 


(2) 4 

$556,000 5% AND $8,893,000 5% (WITH 1% ADDITIONAL IN 
TEREST COUPON ATTACHED) SINKING FUND GOL] 

. BONDS; DUE MARCH 1, 1962 a 


Both Issues Dated March 1, 1912. : i} 
Interest Payable March and September 1 at Banl 
of North America & Trust Co., Philadelphia. | 
Denominations—Coupon, $1,000; principal may bi 
registered, 7 
Trustee—Bank of North America & Trust Co., Phil} 
adelphia. a 
Provisions of Issue—Authorized and issued $10,000, 
000, of which $469,000 5s and $82,000 6s had been re. 
tired by sinking fund as of Dec. 31, 1927. iB! | 
Callability—Subject to call as a whole, or in pari 
by lot for sinking fund, on March 1 in any year tc 
maturity, at 105 and interest. Oe | 
Sinking Fund—A sinking fund amounting to $35,000 
per annum began Jan. 15, 1917, interest on bonds re+) 
deemed by sinking fund accruing for the benefit of the 
sinking fund. : Oe 
Security—These bonds are secured on all the Phila- 
delphia Rapid Transit Co, leasehold interests in or to, 
the property of the Market St. Elevated Passenger Ry. 


t 


i. 


i 
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it 


to., bearing date Jan. 19, 1903, and amended July. 1, 
907, on all claims for advances heretofore made or 
at may hereafter arise by reason of future advances 
f the P. R. T. Co. or by Union Traction Co., the 
farket St.. Elevated Passenger Ry. Co., and on all 
hares of the capital stock of the latter company, be- 
ag 56,000 shares of the par value of $50 each, all of 
aid shares being full paid and non-assessable. By 
upplemental indentures dated March 1, 1925, these 
onds are additionally secured by direct mortgage 
‘en on the Market Street Elevated Passenger Ry. Co. 
roperty, subject to $10,000,000 First (Closed) Mort- 
age 4s, due 1955, of that Company, and Philadelphia 
tapid Transit Co. obligated itself to pay 1% additional 
nterest annually on the $8,975,000 bonds sold in 
Aaren, 1925. 

_ Guuranty—Guaranteed as to principal and 5% inter- 
st by endorsement by Union Traction Co. of Phila- 
elphia. 

| Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. Free of Pennsylvania Four Mill 


ax. 3 

Original Offering—First publicly offered ($2,000,- 
00) in March, 1912, by Drexel & Co., Philadelphia. 
8,975,000 5s (with 1% additional interest coupons 


(3) 
{18,000 EQUIPMENT TRUST 6% CERTIFICATES, 
Dp”; DUE $9,000 EACH FEB. 28 TO 1929 


Dated March 1, 1919. 

Interest Payable February 28 and August 31, at Fi- 
lelity-Philadelphia Trust Co., Philadelphia, Trustee. 
- Original Issue—$88,000. 

-Callability—Subject to call at 102% and interest. 
Security—Secured on 25 double end safety cars 
vosting about $148,125. 

’ Tax Provisions—Company pays Normal Federal In- 
‘ome Tax up to 2%. 


SERIES 


(4) 
158,000 EQUIPMENT TRUST 6% CERTIFICATES, SERIES 
“EB”; DUE $29,000 EACH OCTOBER 14 TO 1929 
Dated October 15, 1915. 
Interest Payable April and October 14 at Bank of 
Yorth America & Trust Co., Philadelphia, Trustee. 
Original Issue—$288,000. 
Callability—Subject to call at 102% and interest. 
Security—Secured on 30 double end, double truck 
restibule cars costing about $421,148. 
Tax Provisions—Company pays Normal Federal In- 
‘ome Tax up to 2%. 
} (5) 


11,500,000 EQUIPMENT TRUST 6% CERTIFICATES, SERIES 
| “Pp”. DUE $150,000 EACH FEBRUARY AND AUGUST 15 TO 
AUGUST 15, 1932, INCLUSIVE 


Dated August 15, 1922. 
“Interest Payable February and August 15 at Fidel- 
ty-Philadelphia Trust Co., Philadelphia, Trustee. 

Denominations—Coupon, $500 and $1,000. 

Original Issue—$3,000,000. 

Security—Secured on 500 double truck near side 
slosed vestibule cars, and 100 double truck suburban 
tlosed cats costing about $3,103,025. Series “F” com- 
iletes repayment of government advances during the 
war, and covers (as to the éntire $3,000,000) 210 war- 
ame U. S. Government cars and 500 near side cars 
ormerly under Series “C”, which has been retired. 

_ Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. 
: (6) 


$2,850,000 EQUIPMENT TRUST 514% CERTIFICATES, SERIES 
“q”; DUE SEMI-ANNUALLY IN EQUAL INSTALLMENTS 
| FEBRUARY AND AUGUST 1 TO AUGUST 1, 1933, INCLU- 
| SIVE 
| Dated February 1, 1923. 

Interest Payable February and August Lat Bank of 
North American & Trust Co., Philadelphia, Trustee. 


"Certificates. 


Denominations—Certificates in denominations of 
$500 and $1,000, which may be registered; interest 
warrants attached thereto payable to bearer. 

Original Issue—$4,750,000. Issued under the Phila- 
delphia Plan. 

Callability—Certificates are not subject to call prior 
to maturity. 

Security—These certificates are to be issued in part 
payment for new standard street railway equipment 
consisting of: 520 standard double truck closed vesti- 
bule street railway passenger cars; 34 double truck 
snow plows and sweepers; 20 double truck construc- 
tion and supply cars; 1 double truck crane car for ele- 
vated-subway operation; and 1 double truck crane car 
for surface operation, to be constructed at a cost of 
not less than $6,500,000. Full title to this equipment 
is to be vested in the Trustee for the benefit of the 
Certificate holders, and the Philadelphia Rapid Tran- 
sit Co. will lease the equipment during the life of these 
Under the terms of the lease the Philadel- 
phia Rapid Transit Co. will covenant to maintain and 
keep this equipment in good order and repair, to 
replace any of said equipment that may be worn out, 
lost or destroyed, and to pay rentals equal to the par 
value of maturing certificates, all dividends, and other 
charges of the trust. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Duane, Morris & Hecksher, Phil- 
adelphia, Pa. 

Original Offering—First publicly offered ($4,750,- 
000) in Jan., 1923, at prices to yield from 5.20% to 
5.50% according to maturity, by Dillon, Read & Co., 
New York. 
$1,710,000 514% EQUIPMENT aren CERTIFICATES, SERIES 


“H”; DUE $270,000 ANNUALLY DECEMBER 15, 1928, TO DE- 
CEMBER 15, 1934, INCLUSIVE 


Dated December 15, 1924. 

Interest Payable June and December 15 at Penn- 
sylvania Company for Insurances on Lives and Grant- 
ing Annuities, Philadelphia, Trustee. 

Denominations—Certificates of $1,000 denomination, 
which may be registered. Interest warrants attached 
thereto payable to bearer. 

Original Issue—$2,700,000. 
adelphia Plan. 

Callability—Certificates are not subject to call prior 
to maturity. 

Security—Secured on 100 standard double truck 
closed vestibule street railway passenger cars, 125 
double deck motor coaches, 77 single deck motor 
coaches and 11 motorized service units. Cars will cost 
approximately $1,200,000. Motor equipment will cost 
approximately $2,572,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($2,700,- 
000) in December, 1924, by Dillon, Read & Co., New 
York, at 100.75 and interest, yielding 4.75% for the 
1925 maturity; 100.50 and interest, yielding 5.25% for 
the 1926 maturity and at par and interest for the re- 
maining maturities. 

(8) 


$1,530,000 EQUIPMENT TRUST 5% CERTIFICATES, SERIBS 
“J; DUE $170,000 ANNUALLY FEB. 15, 1928 TO 1936 
Dated February 15, 1926. 
Dividends Payable February and August 15 at 
Fidelity-Philadelphia Co., Philadelphia. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
hia. 
; Provisions of Issue—Authorized and issued, $1,700,- 
000; outstanding, Dec. 31, 1927, $1,530,000. Issued 
under Philadelphia Plan. 
Security—Secured on 50 standard double-truck ves- 
tibule: street railway passenger -cars, 75’ double-deck 
motor coaches and 60 single-deck motor coaches, cost- 


Issued under the Phil- 
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ing not less than $2,283,750 of which more than 25% 
paid in cash. Title to the equipment is vested in 
Trustee, for the benefit of certificate holders. The 
railway cars will be leased to Philadelphia Rapid Tran- 
sit Co. and the motor vehicles to Philadelphia Rural 
Transit Co. at rentals sufficient to pay the certificates 
and dividend warrants and other charges as they ma- 
ture. 

Guaranty—The covenants of the Philadelphia Rural 
Transit Co., including the payment of rentals, will be 
guaranteed unconditionally by Philadelphia Rapid 
Transit Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($1,700,- 
000) in Feb., 1926, at prices to yield 4.75% to 5.35-% 
according to* maturity, by Dillon, Read & Co., New 
York, etc. 

(9) 


$1,710,000 EQUIPMENT TRUST 5% CERTIFICATES, SERIES 


“K”; DUE $190,000 ANNUALLY, DECEMBER 1, 1928 TO 1936 

Datied December 1, 1926. 

Interest Payable June and December 1, at Pennsyl- 
vania Co. for Insurances on Lives & Granting An- 
nuities, Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, Philadelphia. 

Original Issue—$1,900,000: outstanding, Dec. 31, 
1927, $1,710,000. Issued under the Philadelphia Plan. 

Security—Secured on 100 single deck gas-electric 
motorbuses, 50: double deck gas-electric motorbuses, 
51 gas-electric parlor car motorbuses, 17 gas-electric 
motor service units, costing about $2,720,000 of which 
Company paid about 30% in cash. 

Tax Provisions—Company pays Normal. Federal 
Income Tax up to 2%. Free of Pennsylvania 4 mills 
tax. 

Original Offering—First publicly offered ($1,900,- 
000) in February, 1927, by Dillon, Read & Co., New 
York, at price to yield from 4.75% to 5.30% according 
to maturity. 

(10) 


$150,000 REAL ESTATE MORTGAGE WAS ALSO OUTSTAND- 
ING AS OF DECEMBER 31, 1927 


GUARANTEED BONDS 


11 
$3,214,000 (MORTGAGE Sis) woke ESTATE FIRST GOLD 

6s (OF C. BENTON COOPER); DUE JANUARY 1, 1944 

Dated January 1, 1924. 

Interest Payable January and July 1 at The Penn- 
sylvania Co. for Insurances on Lives and Granting 
Annuities, Philadelphia. 

Denominations—Coupon, $500 and $1,000; princ:- 
pal may be registered. 

Trustee—The Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Philadelphia, Pa. 

Provisions of Issue—Authorized and issued $3,500,- 
000; outstanding, Dec. 31, 1927, $3,214,000. Issued for 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(For later figures see Consolidated Income Account above) 
19 


1925 1924 1922 | 
Gross“ passenger’ earninigs: i'r, LOO Ses $48,827,952 $45,002,700 | $44,249,361 $41,758,763 $41,514,830 $37,989,623 
Other. operating revenue to, Fe4 BPM AG. BES B1Be =: 652.3507, 681,130 770,780 905,275 «poy S14 sQimel 
Railway: operating. revenue) $.51. oka ee uitl« $49,543,770 $45,655,018 | $44,930,491 $42,529,543 $42,420,605 $38,807,354 
Way and structure and equipment—mainte- i) 
nance, renewals and depreciation and operation $8,136,800 $8,136,800 $8,136,800 $8,136,800 $8,136,800 $5,595,600. 
Power—maintenance, renewals & depre. & oper. 4,162,315 4,196,244 4,839,907 3,898,907 3,675,788 3,728,027 
Gonducting transportation iy (mie aes Ye dae othe ke 15,898,894 14,313,233 14,003,087 13,383,431 13,330,471 13,748,926 
Cemetary seuss Pili ecebe Mads fey tsp canes 5,415,593 4,593,020 4,060,159 3,548,379 3,291,710 3,521,300 I 
Taxes, including ‘paving tax’. io su 6... Oh eee 3,030,825 2,760,904 2,695,708 2,586,000 2,798,820 2,601,254 
Total expenses (3266 HOSTS Osi A oe ae, $36,644,427 $34,000,200 $33,735,661 $31,553,517 $31,233,589 $29,195,166 
Opercne IRECO ME! iis Soi ae Heelan daeaeicaie tena $12,899,343 $11,654,818 $11,194,830 $10,976,026 $11,187,016 $9,612,188 
Non-operating income) 6/2 el Pee ae 817,798 560,471 621,539 706,429 490,435 592,987 | 
Mota lhlodnehs 0 .cyis v's sire wnees uaa ne .« $13,717,141 $12,215,289 $11,816,369 $11,682,455 $11,677,451 $10,205,175 
INGSreSt ai 4 ee pee Saher atyly: eultng erate Pik raplelny Me $1,399,370 $1,371,252 $1,161,637 $1,020,090 $1,029,245 © $976,463 
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the purpose of retiring existing liens on mortgage) 
properties, for the financing in part of the constru: 
tion of a new terminal which will cost at least $1,50C 
000, and for other corporate purposes. | 

Callability—Subject to call as a whole or in part o 
any interest date on 30 days’ notice beginning Jan. | 
1927 until Jan. 1, 1937, inclusive, at 105 and interes}) 
thereafter on any interest date at 10214 and interes| 

Sinking Fund—A sinking fund is provided sufficier! 
to retire $103,000 per annum, payable on Jan. 1 eac| 
year beginning Jan. 1, 1927, to be applied to the pu) 
chase of bonds in the open market, at or below th’ 
current redemption price, or if not so obtainable t 
call by lot at that price. nee ae 

Security—Secured by a first mortgage on three mog| 
ern car terminals of brick and concrete constructior| 
two of which were built in 1912 and 1913 and the thir| 
is to be constructed at a cost of at least $1,500,000, an 
on certain other properties in the City of Philadelphi 
used or held by the Philadelphia Rapid Transit Cc 
for the operation of its street railway system. | | 

Guaranty—Guaranteed principal and interest by en| 
dorsement by the Philadelphia Rapid Transit Co. | 

Tax Provisions—Company pays Normal Federal In| 
come Tax up to 2%. Company assumes Pennsylvani| 
Four Mills State Tax and Personal Property Tax. A 

Legal for Trust Funds in Pennsylvania. , 

Original Offering—First publicly offered ($2,500,| 
000) in Jan., 1924, at par and interest, by Dillon, Rea 
& Co: IMATE | ona 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(Philadelphia Rapid Transit System) 


1925 


1927 1926 . 
Gross passenger earnings .. $56,070,709 $57,196,610 $49,911,70)) 
Other operating revenue .. 857,437 830,943. 691,88: 
Total revenues Joo: $56,928,146 $58,027,553 $50,603,581 

. 3 


Maintenance and deprec.... 8,958,699 9,278,332. 8,760,90;) 


Roweroperationss yar. aha 3,385,004 3,613,393. »3,738,72() 
Conducting transportation . 20,093,203. 20,566,841 16,612,477.) 
General aug a ccc rene nen ates 7,977,793, , 8,047,591” 5,350,Cmn 
Taxes, including paving tax 3,306,762 3,409,098 3,070,88( 
Totalhexpenses ee ak $43,321,422 $44,915,255 $37,533,856) 
Operating income. 2.5 4 $13,696,724 $13,112,298 $13,069,72 j 
Non-operating income .... 980,918  . 707,506 -» 416,85§) 
Total income: is)e5 Hos $14,587,642 $13,819,804 $13,486,586 
Renrale Af: eae 8,490,420 8544'695° a 
Unterest tees ow, i he ee ee 1,354,828 1,379,803 +$10,064,95( 
Sinking fund—City contract 180,000, ~ » 180,000 ae 
Frankford Elevated rental. 780,200 687,611 648,120 
‘otal char osidy awit. deere $10,805,457 $10,792,109 $10,713,070 
Surplus after charges ..... 3,782,185 ~~ 3{027;695° * "22,773.50 
Divds.’ on P.’R:>'T. stock: ane Pa 
Pretefre d: .o5.. ge ek ere $1,369,531 $607,766 $60,871 
Cone ro il, is eas eae 2,399,044 2,399,644 2,399,639 
Balance after dividends.. $13,010. $20,285 $313,006 
*Times Interest Earned ... 7 Dex, 9807349 Dae 
Earnings Per Share— } P vine (Ea oe 
Pree rred sik a) suits onsen ~ $8.23 $10.83 $105.24) 
Caemnign ccc wes. uae 4.02 4.03 4.52. 


*After rentals and sinking fund—city contract. +Not avail+ 
able. i i a 


1921 » 1920 


| PUBLIC; DILITIES 1893 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 

AA 1925 1924 1923 1922 1921 1920 
EIA LL) SEARS OR DIST ath) $9,131,044 $8,853,672 $8,674,732 $8,683,087 $8,720,913 $8,726,647 
fee Tun d— City. Contract) ic < ofc sce g es oa 180,000 180,000 180,000 150,000 120,000 120,000 
Total OG CHATOCS x scebabiaits : sjcee WTA Sy cs 5 3 $10,710,414 $10,404,924 $10,016,369 $9,853,177 $9,870,158 $9,823,110 
Net PCOS Sasaahs oe Oe ees osc mekedeye « HAXVeke's,« $3,006,727 $1,810,365 $1,800,000 $1,829,278 $1,807,293 $382,065 
STL OCCTASL Soateds cn ook. evoke cy. ake 3.15 2.32 2.55 2.79 2.75 1.39 
arnings Per Share— 

SEG) Stele, a SS. aR TPLTAODR 5 ree kee te a OEE TEER YS AIST RT F205 2) Ree 
BLOM § £30.14 10s > 715 cis « LS. > AS hati Oe £4.93 $3.02 $3.00 $3.05 $3.02 $0.64 


sinking fund—City Contract. +Based on $1,317,700 Pfd. stock outstanding Dec. 31, 1925. 


iter alic deducting rentals and 


\fter allowing 3%% ($46,120) on $1,317,700 Pfd. stock outstanding, Dec. 31, 1925. 


m 
( GENERAL BALANCE SHEET, DECEMBER 31 
« ‘ (Philadelphia Rapid Transit Co. Proper) 
Assets— 1927 1926 1925 1924 1923 1922 
dad and equipment expense for leased lines 
meahvestate,/Sinking fund: etc: ................ $89,144,594 $74,757,269 $65,386,256 $61,722,361 $60,870,520 $54,134,439 
yecial deposit for purchase Series “H” equip: 
Ts yn Saline sec sens’ Mee ey te eo eeu pe: Lh eta eet PROO OOO EMR oils SPee do Binet eee 
Merve 1nd Yor renewals kak eet. 5,000,060 5,000,000 2,500,000 505,679 575,179 3,075,179 
pa, 04 Let ey re 2) PE yO 1,536,912 7212757 2.644,140 2,191,786 839,491 1,410,119 
terial and supplies, accounts receivable, etc 4,073,082 3,648,430 2,182,795 2,238,619 2,784,472 1,940,617 
ferred assets and unadjusted debits ........ 1,280,505 1,823,478 1,077,568 1,648,034 1,773,906 2,521,022 
Pater Cee ErCUURE MG orth ae $101,035,093 $92,441,934 $73,790,759 $71,006,478 $66,843,568 $63,081,376 
Liabilities— 
bo ee PRG OSE e A $29,996,235 $29,996,235 $29,996,235 $29,996,110 $29,991,660 $29,991,660 
Mmperred® st0Ch ely. . conse cece biacssie. 22,977,200 13,982,600 a AOU en rin h ered fee De Tne ie enone 
Be BS x sy. np o s satere os odie ove « 21,460,000 22,866,000 22,393,000 22,624,000 21,220,000 17,502,000 
id. accounts and other current liabilities .... 3,472,645 4,307,760 1,549,323 1,614,887 1,854,144 1,210,555 
fecrued rentals, interest and taxes .......... 4,991,052 4,677,800 3,589,134 3,184,159 3,158,236 2,983,011 
mecdend ipayailetenev smc ies Muah). eet 599,911 599,911 599,911 449,929 449 787 449,787 
eserve accounts: 
Renewals and depreciation ................. 8,073,768 7,1/4,062 6,358,507 6,342,824 3,866,900 4,737,993 
RICH Sree es, LUI fe. dele. 2,256,142 2,165,109 1,631,875 981,806 541,549 444,631 
MCT Mres¢ives. litte). wR YT A 260,703 183,269 176,157 160,181 144,459 121,075 
Ne ert Aaa RA ciate: sieierw 14 Bulde 4 92.44 904 = 7,097,437 6,489,188 6,178,917 5,652,582 5,616,833 5,640,664 
Bet Ragen Os Nori iian be yt $101,035,093 $92,441,934 $73,790,759. $71,006,478 $66,843,568 $63,081,376 
_ *Representing a continuing liability not to be presently met. 
L STATEMENT OF WORKING CAPITAL, DECEMBER 31 
Current Assets— 1927 1926 1925 1924 1923 1922 
Sere Leer tts: Tek ee ee ee $1,536,912 $7,212,757 $2,644,140 $2,191,786 $839,491 $1,410,119 
aterial and supplies, accounts receivable, etc 4,073,082 3,648,430 2,182,795 2,238,619 2,784,472 1,940,617 
Total RG) Cee a aes $5,609,994 $10,861,187 $4,826,935 $4,430,405 $3,623,963 $3,350,736 
Current Liabilities 
idited accounts, wages payable and other cur- 
MAL PMAUIPINC SHOU ek BO 5. DIM RD oki $3,472,645 $4,307,760 $1,549,323 © $1,614,887 $1,854,145 $1,210,555 
Mereds PaVadlesetyn waldo «ce <dil- cs. cdma odlos 599,911 599,911 599,911 449 929 449,787 449,787 
anita Sane kh Petter ere ee $4,072,556 $4,907,671 $2,149,234 $2,064,816 $2,303,932 $1,660,342 
mevorking Capital*, 0. . 0208 FPA i. $1,537,438 $5,953,516 $2,677,701 $2,365,588 $1,320,031 $1,690,394 
mrued rentals, interest'and’taxes (representing §€£——~—<—))) —=+———~  - 
a continuing liability not to be presently met) $4,991,052 $4,677,800 $3,589,134 $3,184,159 $3,158,236 $2,983,011 
metticers: R. T: Senter, Pres.; R. F. Tyson, V-P.; Directors: A. A. Mitten, Chrm. of Board: W. K. 
mM. Campbell, Compt.; R. G. Williams,Aud.;G..W...Myers,_J. A, Queeney, R. T. Senter, R. F. Tyson, 


L. W.. Hackett, J.P. McCartney, J. J. Haungs, Hon. 
Harry S. Mackey, Ernest T. Trigg, J. S. McCulloch. 

General Office, Mitten Bldg., N. W. Cor. Broad & 
Locust Sts., Philadelphia, Pa. 


avis, Treas.; F. B. Ellis, Sec. 
Executive Committee: W. K. Myers, Chrm.; A. A. 
itten, J. A. Queeney, R. T. Senter. 


F CHESTER & PHILADELPHIA RAILWAY 

¥ (Controlled by Philadelphia Rapid Transit Co.) 

History and Property—lInc. June 29, 1910, under the Varenetn SS ees 

ws of Pennsylvania as successor to Philadelphia & Authorized and outstanding, $485,000; par, $50. 
lester Ry. sold under foreclosure May 31, 1910 (see The Philadelphia Rapid Transit Co. owns 51% of the 
anual for 1910, page 1785, or apply to our Informa- outstanding issue. Annual meeting, second Monday 
ab Department). Franchises perpetual. Company in January. 


Mee eingge Seget faiway, euprosinating. 18152 Dividends Dividends: 1917: Ja, 17, 349%; Apri 
jarts at Third and Market Streets, Chester, Pa., and a oo ajay te “st fats 1S oe, ant 15 Be 5 
“ms to Bow Creek (Philadelphia City Line), where it 1919. se 15 3% é April 15 2% i july 15 2% : Ockas 
)mnects with the Philadelphia Rapid Transit Co., in 29% - in 1920: Jan. 15 114%; April 15. July 1S etc 
‘der to give through service to Market Street Sub- Oct. 15 2% exon 1921: Jan is 814%: April 15 
nei ee eR ee Tey 15'and Oct. 15, 3% each’; in 1922: Jan. 16, 334%: 

» is double-tracked. ranch line extends from ; cou 

" ; : ; April 15, July 15 and Oct. 16, 2%. each; in 1923: Jan. 
}€ Delaware River at Essington, crossing the main is, Heer 16, July 16 and Oct. 15, 2% each; 


je, to Moore Station on the Pennsylvania R. R. in 1924: Jan. 15, 634%; April 15 
gs : ; ; : : . 15, 634%; Apri , July 15 and Oct. 15, 
/perated by the Philadelphia Rapid Transit Co. under Bepteantt® ii 1028a.Jan. 15, 234%; April 15, fuly 1 


t cecut ive Feb. 14, : 

ee A ob pADL caddie GRC the Hates & and Oct. 15, 2% each; in 1926: Jan. 15,24%4% ; April 15, 
hiladelphia Ry. receives 35% of gross receipts. July 15 and, Oct. 15, 2% each; in 1927, Jan..17, 314% ; 
auge, standard. April 15; July 15.and Oct. 15, 2% each. 


, 


1894 


PUBLIC UTILITIES (Philadelphia Rapid Transit System) 


he 


FUNDED DEBT 

$600,000 First Mortgage 5% Gold bonds; dated July 
1, 1910; due July 1, 1940; int. Jan. and July 1, at: The 
Real-..Estate-Land.,‘litle..é—Erust »Ges Philadelphia, 
Trustee. Coupon, $100, $500 and $1,000; principal 
may be registered. Authorized and issued, $600, 000 of 
which $339,600 (on which interest is paid) had been 
reacquired by sinking fund to Dec. 31, 1927. Subject 
to call in whole or in part on any interest date on 
four weeks’ notice, at 105 and interest. Sinking Fund: 
In accordance with the terms of the operating agree- 
ment with the Philadelphia Rapid Transit Co., after 
payment of the interest on the mortgaged debt and a 
dividend not exceeding 4% on the capital stock of the 
Company, 50% of the thie must be used either for 
the purchase or call of these bonds or for new con- 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 927 1926 1925 


Construction & equip. .... $1, 218, 100 $1,218,100 $1,218,100 
Gag iiss tx: bacco ae ah spc 5,963 79, 579 65, 076 
U.S. bonds & Certfs. of 

mGeptedmessmm sete. 0. 4 20,000 20,000 20,000 
Accounts receivable ...... 8,545 9,855 9,314 
Interest ineceivable v.50. 8 8,667 6,327 5,587 

GEA OPE Fog otis cose Ce $1,271,275 $1,333,861 $1,318,077 

Offcers: C, be: Ebert, Pres): i. bt" Silverman, 
V-P. & Treas.; H. S. Meredith, Sec.; F. B. Ellis, Asst. 


Sec. & Asst. Treas., Philadelphia. 
Directors: I. H. Silverman, Morris Wolf, F. B. Ellis, 


DARBY & YEADON STREET RAILWAY 


struction which becomes subject to this mortgage. | 
first len on the entire property now ow ned, or hes 
after acquired. 
Listed—Philadelphia Stock Exchange. | 
Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. } 
Legal Opinion—David Wallerstein, Philadelphi 
Pa. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 ~ 1926 1925 | 
Rental received (35%) .... $106,462 $113,059  $105,86) 
Otters receipts i, sissies ee 17238 14,970 13,12) 
TSarincomesthy, Nokes $123,693 $128,029 $118,990 
Expenses, taxes & bond int. 49,475 49,759 ae | 
Net! ‘earnings .......-+. $74,218 $78,270 $72,66) 
Liabilities— 1927 1926 | 
Camipalps tocic cose cols a oeneee $485,000 485,000 
Funded\jdebt \*. 555. xt tacos 260,400 354,000 
Tames jacertied oii 26 Wy 21,159 21,194 
Dividend payable ........ 10,912 15,762 
Sinking fund reserve ..... 347,905 257,792 
Prougeagia: Jose. oA. seas 145, 899 200, 113 


Tera $1,271,275 $1,333,861 $1,318, o7 


C.J. Kelley, C. Eo Ebert Beni iy ogee Mere 
dith, Philadelphia. | 

Office, Mitten Bldg., Northwest Cor. Broad & To) 
CUSt ots., Philadelphia, Pay | 


okel ee!’ 6: oo 0 felei'e, @ 0) 9 v0) Ie 


1 
Bit 
mut 
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(Leased to Philadelphia Rapid Transit Co.) 


History—Inc. June 15, 1904, in Pa. Leased to Phil- 
adelphia Rapid Transit Co. on June 15, 1904, for 999 
years. Line of road: Philadelphia County line to 
Darby, 2.724 miles. 


CAPITAL STOCK 
Authorized, $15,000; par, $50; paid in $500, 100 
shares at $5 each. All controlled by Philadelphia Rap- 
id Transit Co. Annual meeting, second Monday in 
January. 
FUNDED DEBT 
$200,000 First Gold 4%4s; dated Dec. 1, 1904; due 
Dec..1, 1934; int. June and Dec. 1, at The Real Estate- 
Land Title & Trust Co., Philadelphia, Trustee. Cou- 
pon, $1,000; principal may he registered. Subject to 
call at 105 on any int. date. Guaranteed, principal and 
interest, by endorsement, by the Philadelphia Rapid 


Transit Co., secured by a closed first mortgage on all 
the property, rights and franchises of the Company) 
now owned or hereafter acquired. Company pay 
Normal Federal Income Tax up to 2%. ; 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 : 
Capital stock, $500; funded debt, $200,000; Phila 
delphia Rapid Transit, $71, 265—total, $271,765... Com 
tra: construction and equipment, $271, 765—total| 


$271,765. 
G. W. Davis, V-P.; Fl 


Officers: C. J. Kelley, Pres. ; 
BY Ellis, Sec.&-Treas.; Ss Meredith, Asst. Sec. 6 


Asst. Treas., Philadelphia, 
Directors: The above and L. H. Freiling, Phila 
delphia. 


Office, Mitten Bldg., N 


. W. Cor. Broad and Loci 
Sts., Philadelphia, Pa. | 


> 
Ks 


DARBY, MEDIA & CHESTER RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—lIncorp. June 30, 1906 in Pa.; consolidation 
of Philadelphia, Morton & Swarthmore Ry. Co. and 
Media Middletown, Ashton & Chester Elec. Ry. Co. 
Leased to the Philadelphia Rapid Transit Co. for 999 
years at a rental of $8,750 for the first year, $17,000 
for the second and third years, $25,500 for the fourth 
year, $34,000 for the fifth year and $42,500 for the 
sixth year and each year thereafter. Line connects 
Philadelphia, Darby, Rutledge, Morton, Moylan, 
Media and Chester, Pa. Total track, 25.603 miles. 
Gauge, 5 ft. 2% in. 

CAPITAL STOCK 

Authorized and outstanding, $850,000; par, $50. An- 

nual meeting, second Monday in January. 


FUNDED DEBT 
$991,000 First Gold 4%s; dated July 1, 1906; due 
July 1, 1936; int. Jan. and July 1, at The Real Estate- 
Land Title & Trust Co., Philadelphia, Trustee. Cou- 


aa 
bY 
am 


pon, $1,000; principal may be registered. "Authorized! 
$1,500,000. Guaranteed, principal and interest by en| 
dorsement, by Philadelphia Rapid Transit Co. Subjec, 
to call as a whole or in part at 102% and interest o1 
any interest date upon four weeks’ notice. Secured by 
a first mortgage on all the property, rights and fra 
chises of the Company now owned or hereafter ac. 
quired. Company pays Normal Federal Income Tax 
up to 27%. “Pennsylvania tax exempt. >. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Capital stock, $850,000; funded debt, $991, 000—, 
total, $1,841,000, representing cost of construction an¢ 
equipment. i 
Officers: Wm. H. Hammett, Brea: ; David Waller! 
stein, V-P.;.Ey J. Hasse, Sec: & Treas., Philadelphia 


Directors: I. J. Hasse, R. A. Whiley, Dani Waller. 
stein, Wm..H. Hammett, Philadelphia; one vacancy 
Office, Philadelphia, Pa. of 


i 
ae y 


DOYLESTOWN & WILLOW GROVE PASSENGER RAILWAY | 
(Leased to Philadelphia Rapid Transit Co.) ay 


History—Incorp. May 15, 1900, in Pa., as successor 
to the Bucks County Ry., sold under foreclosure 
March 14, 1900. Leased to the Philadelphia Rapid 


Transit Co. for 999 years, from July 1, 1902. Total 
track, 13.505 miles. Gauge, 5: ft..2% in. Rail, 90-1b 


fin 


PUBLIC UTILITIES 


1895 


CAPITAL STOCK 


‘Authorized and outstanding, $500,000; par, $50. All 
yntrolled by Philadelphia Rapid Transit Co. Annual 
eeting, second Monday in January. 


FUNDED DEBT 


$500,000 First Gold 4s; dated 1900; due June 1, 
930; int. June and Dec. 1, at The Real Estate-Land 


itle & Trust Co., Philadelphia, Trustee. 
|,000; principal may be registered. 
teed by Philadelphia Rapid Transit Co. 


Coupon, 
Interest gyar- 
Company 


tvs Normal Federal Income Tax up to 2%. 


A 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


‘Capital stock, $500,000; funded debt, $500,000; ad- 
ices from other companies, $36,127—total, $1,036,- 
7, Contra: Construction and equipment, $1,031,936; 
‘ofit and loss, $4,191—total $1,036,127. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. 
, Ellis, Sec. & Treas.; H. S. Meredith, Asst. Sec. & 
sst. Treas., Philadelphia, Pa. 

Directors: C. J. Kelley, G. W. Davis, L. H. Freiling, 
..S. Meredith, F. B. Ellis, Philadelphia, Pa. 

Office, Mitten Bldg., N. W. Cor. Broad & Locust 
‘s., Philadelphia, Pa. 


MARKET STREET ELEVATED 


} 


‘. PASSENGER RAILWAY 


_ (Leased to Philadelphia Rapid Transit Co.) 


History—Incorporated June 8, 1901, in Pa. 


On 


pril 8, 1903, absorbed the following companies, 
hich owned franchises granted in June, 1901: Market 
» Elev. Pass. Ry. Co., Germantown Ave., Elev. Pass. 
y. Co., Passyunk Ave. Elev. Pass. Ry. Co., Ridge 
we. Elev. Pass. Ry. Co., Frankford Elev. Pass. Ry. 
d. and Broad St. Subway Ry. Co. Owns an elevated 
id subway passenger railway from near the intersec- 
on of Haverford, Road and Phila. & West Chester 
turnpike Road, in Delaware County, to Delaware 


ve. and South St., 


Philadelphia; total trackage, 


1.358 miles. Steel passenger cars, 215; crane car, 1. 

Leased Jan. 19, 1903, to the Philadelphia Rapid 
transit Co., for 997 years, at an annual rental of 6% 
‘r annum on stock paid in; a supplemental agreement 
as made July 1, 1907, reducing the annual rental to 


CAPITAL STOCK 


‘Authorized, $5,600,000 ; paid in, $2,800,000 all owned 


r Union, Traction Co. 


ty in January. 


Annual meeting, third Mon- 


FUNDED DEBT 


$10,000,000 (entire issue) First Gold 4s; dated May 
1905; due May 1, 1955, int. May and Nov. 1, at 
eal Estate-Land Title & Trust Co., Philadelphia, 
tustee. Coupon, $1,000; principal may be registered. 
ibject to call on any interest date at 102% and int. 


yon 30 days’ notice. 


Guaranteed, principal and in- 


est, by endorsement, by Philadelphia Rapid Transit 
5. Secured by first lien on the subways and the ele- 
tted road on Market St. Listed on Philadelphia Stock 
xchange. First publicly offered ($10,000,000) in April, 
105, at 101 and interest, by Drexel & Co., Philadel- 
lia. Company pays Normal Federal Income Tax up 


12%. 

‘Price Range— 

1927 1926 1925 1924 1923 1922 1921 1920 
| ae 871% 87% 87 86% 85 89 80 80 
poy eee 987 986) 85% 84) 83, 83% 75 71K 
_ «‘GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
onstruction & equipment $24,037,069 $23,703,096 $23,569,985 
@e estate PU juIOD. en 653,733 626,802 626,460 
aS a aa $24,690,802 $24,329,898 $24,196,445 
Liabilities— 


BEMBtOCICN 25-0 3c has ale os 


unded debt 


Total 


hila. Rapid Transit Co. .. 


Ce C4 OSC ED SHC Oe 


$2,800,000 $2,800,000 
10,000,000 10,000,000 
11,529,898 11,396,445 


$24,329,898 $24,196,445 


$2,800,000 
10,000,000 
11,890,802 


$24,690,802 


$1,000; principal may be registered. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. 
B. Ellis, Sec. & Treas.; H. S. Meredith, Asst. Sec. & 
Asst. Treas. 

Directors: G. W. Davis, C. J. Kelley, H. S. Mere- 
dith, F. B. Ellis, L. H. Freiling, Philadelphia. 

Office, Mitten Bldg. NW. Cor. Broad & Locust 
Sts., Philadelphia, Pa. 


PENNSYLVANIA RAPID TRANSIT 
COMPANY 

_ (Controlled by Philadelphia Rapid Transit Co.) 

History—Incorporated Aug. 6, 1923, in Pa., for the 
purpose of serving the shipping industries on the 
Delaware River, with a trackless trolley operated on 
Oregon Ave., the southernmost. crosstown street. 
Mileage, operated. Dec. 31, 1927, 5.61. Number of 
trackless trolleys in opetation Dec. 31, 1927, 7. Op- 
erations began Oct. 14, 1923. 


CAPITAL STOCK 
Authorized $5,000; outstanding, $500; par, $100. 
All owned by Philadelphia Rapid Transit Co. An- 
nual meeting, second Monday in January. 


Officers: R.'T; Senter, Pres.; W. K. Myers, V-P.; 
F,..B.. Ellis; Sec. = G: ;J. Kelley, Treas. 

Directors: C. J. Kelley, F. B. Ellis, H. S. Meredith. 

Corporate Office, Mitten Bldg., N. W. Cor., Broad 
and Locust Sts., Philadelphia, Pa. 


PHILADELPHIA & WILLOW GROVE 
STREET RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 

History—Incorp. Jan. 8, 1901, in Pa. On Dec. 21, 
1903, the Philadelphia & Willow Grove St. Ry. ab- 
sorbed the Glenside & Willow Grove St. Ry. Co. 
Leased to Philadelphia Rapid Transit Co. for 990 
years, from July 1, 1904. Owns a double-track road 
from intersection of Weaver St. or Cherry Lane 
with Montgomery County line to Willow Grove Park; 
total track, 15.596 miles. 


‘CAPITAL STOCK 
Authorized, $124,000; outstanding, $100,800; par, 
$50. All owned by Union Traction Co. Annual meet- 
ing, second Monday in January. 


FUNDED DEBT 

$1,000,000 First Gold 414s; dated 1904; due July 1, 
1934; int. Jan. and July 1, at The Real Estate-Land 
Title & Trust Co., Philadelphia, Trustee. Coupon, 
Subject to call on 
any interest date at 105 and int. Sinking fund is $10,- 
000 per annum for 5 years, from July 1, 1910; $15,000 
per annum for following 5 years, and $20,000 per an- 
num for ensuing 15 years. Guaranteed, principal and 
interest, by endorsement, by Philadelphia Rapid 
Transit ‘Co. Company pays Normal Federal Income 
Tax up to 2%. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Construction and equip..... $1,361,848 $1,361,848 $1,361,847 
Organization expenses .... _ 457 457 460 
Advances to other cos. .... 18,001 18,001 18,006 
Sinkingsfund %. x. .«[sefent-2". 421,685 381,357 341,959 
Dep. in lieu of mtge. prop. 

wld: x aN Eke + es 2 ot 31,393 30,098 28,883 

MNotal.Lesceet. a. EAS. $1,833,384 $1,791,762 $1,751,149 

Liabilities— hee 

ITA LMGLOCK IE... sh aete Fo bears $100,800 $100,800 $100,800 
Paaded debtaly sere. yt. 1,000,000 1,000,000 1,000,000 
Other. liabilities ........... 574,939 554,939 534,939 
Sinking fund reserve ...... 136,684 116,357 $6,959 
Misc. fund reserve ........ 5,238 3,943 2,728 
Profit.and, loss? Ui2.0 1... 2: 15,723 15/723 15,723 


Total $1,833,384 $1,791,762. $1,751,149. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. 
B. Ellis, Sec. & Treas.; H. S. Meredith, Asst. Sec. & 
Asst. Treas., Philadelphia. 


w ce © 2 Ble oO) 0 6 ole eH es © 


1896 


Directors: The above, and L. H. Freiling, Phil- 
adelphia. 

Office, Mitten Bldg., N. W. Cor. Broad: i&: Locust 
Sts., Philadelphia, Pa. 


PHILADELPHIA RURAL TRANSIT 
COMPANY 

(Controlled by Philadelphia Rapid Transit Co.) 
History—Incorporated June 25, 1923, in Pa. Op- 
erates motor buses over a system of routes in Philadel- 
phia which totals 243 miles. Passengers carried in 
1927 amounted to 32,283,239, compared with 33,526,061 
in 1926, and 10,817,628 in 1925; average rate per pas- 
senger in 1927, 9.60 cents; in 1926, 9.34 cents; in 1925, 


9.29 cents. 
CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $100,000; par, 
$100. All owned by Philadelphia Rapid Transit Co. 
Annual meeting, second Monday in January. . 
FUNDED DEBT 
None. 


PUBLIC UTILITIES (Philadelphia Rapid Transit System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1925 | 


1927 1926 
Passenger revenue ........ $3,098,227) «- ($1,005,33: 
Other revenue :... swaauies - 92,4975 $3,231,848 d 26,36 
Total eerie ch isl eae $3,190,724 $3,231,848 $1,031,76) 
Operating exp. and taxes . 3,204,086 3,288,471 1,135,36" 
Operating income (def.). $13,362 $56,623 SOR 
Non-operating income ..... 106,280 64,395 9,44, 
Boeaheingome rion’ F $92,918 $7,772  *$94,21) 
Fixed charges;etc. ......)07¢ 425,260 282,019 134,77, 
Deficit for year ......... $332,342 $274,247 $228,098) 
*Deficit. . Pe | 


Officers: J. A. Queeney, Pres’; W! K:' Myers, Vi 
C.G, ‘Hancy, V-Pl;'F. BY Ellis, "Sec? At At Vigo Dee 
ald;;Treas. a 

Directors: C. J. Kelley,,G. W. Davis, F. B. Ellis, 
H. S. Meredith, L. H.. Freiling. me | 

Corporate Office, Mitten Bldg., N. W. Cor. eke | 
Locust Sts., Philadelphia, Pa. yo ren 4) 


UNION TRACTION COMPANY cd 
(Leased to Philadelphia Rapid Transit Co.) 


History—Incorporated Sept. 6, 1895, in Pa., for the 
purpose of acquiring control by lease or by purchase 
of shares of the Philadelphia Traction Co., the Elec- 
tric Traction*Co. and the People’s Traction Co., and 
giving to the shareholders of these three companies 
the privilege of subscribing for their pro rata share of 
Union Traction Co. stock. The Philadelphia Traction 
Co. was leased for 999 years from Oct. 1, 1895, and on 
or about that date the Union Traction Co. acquired 
all the shares of the Electric Traction Co. and the 
People’s Traction Co. in exchange for which were 
issued collateral trust certificates secured by deposit of 
all the stock of these companies thus purchased. On 
July 1, 1896, the Electric Traction and the People’s 
Traction systems were leased to the Union Trac- 
tion Co. for 998 years and three months. Also leases 
the Hestonville, Mantua & Fairmount Passenger R.R. 
for 999 years from Jan. 1,:1898, and owns $239,000 of 
that company’s Pfd. stock and $1,764,700 Com., which 
is pledged under the mortgage securing the Phila. 
Rapid Transit Co. collateral trust bonds.’ The Union 
Traction Co. owns the entire outstanding capital stock 
of Philadelphia & Willow. Grove St. Ry. Co. 

The Union Traction Co. is leased to the Philadel- 
phia Rapid Transit Co. for 999 years from July 1, 
1902, at an annual rental of 3% upon capital stock for 
the first two years; 4% for the next two years, 5% 
for the next two years and 6% thereafter. The 6% 
rate is now being paid. In addition to this rental, the 
Philadelphia Rapid Transit Co. assumes all fixed 
charges, taxes, etc., of every description of the Union 
Traction Co. or any of its leased lines. The stock- 
holders of Union Traction were given the right to pur- 
chase 150,000 shares of Philadelphia Rapid Transit 
stock. 

Guaranteed Bonds—On Feb. 28, 1911, the stock- 
holders of this company voted to guarantee as to prin- 
cipal and interest $10,000,000 (authorized issue) of 
Philadelphia Rapid Transit Co.’s bonds, as same shall 
from time to time mature; the Union Traction Co., as 
guarantor, having the right to require that not more 
than $2,000,000 of such bonds shall be issued in any 
one year without the consent of its Board of Directors, 
and that proceeds of said bonds shall be expended 
solely on the property covered by lease dated July 1, 
1902, or which shall have become subject to the terms 
of said lease, or, if expended on other property, such 
other property shall become the property of the Un- 
ion Traction Co., subject to the conditions of said lease, 
until payment by Philadelphia Rapid Transit Co. of all 
of said bonds. As consideration for this guaranty, 
stockholders of Philadelphia Rapid Transit Co. voted 
to assign and transfer to the Union Traction Co., all its 


es 
mn 


equity and interest in the Market St. Elevated Passen:| 
ger Ry. Co., to wit: All of the capital stock of the 
Market St. Co., together with the lease of that com: 
pany, and all claims for advances to that company by 
Philadelphia Rapid Transit (said property being sub; 
ject to a mortgage of $10,000,000); likewise, all the 
equity and interest of the Philadelphia Rapid Transit 
Co. in the Doylestown & Willow Grove Ry., the Darby| 
& Yeadon Street Ry. and in any other street rail) 
way properties acquired since July 1, 1902. The Un} 
ion Traction Co. reassigned to the Philadelphia Rap; 
id Transit Co., as lessee, all the interests and equities| 
above referred to, without payment of any further) 
rental, ~ | 
CAPITAL STOCK ro ce | 

Authorized and outstanding, 600,000 shares; par| 
$50; paid in $10,500,000 or $17.50 per share. “4 
Registrar—The Real Estate Land Title & Trust e | 
Philadelphia. as 
Annual Meeting—Third Wednesday in September. | 
Listed—On Philadelphia Stock Exchange. | 
Price Range— 


1927. 1926 1925° 1924. 1923 1922. 1921 192( 
High . 39% 435% 44 40° 4414-43 37 37° 
Laie ME BYE 344. 38 38 3740 353451 1 29547 25m 


Dividends at rate of $3.00 per annum are regularly| 
paid; payments semi-annually J, & J 1. : 


FUNDED DEBT 


(1) 
$29,730,114 ELECTRIC TRACTION AND PEOPLES TRACTIO: 
4% GOLD STOCK TRUST CERTIFICATES; DUE AT OP.| 
TION OF COMPANY ON AND AFTER OCT. 1, 1945 


Dated 1895. q 
Interest Payable April and October 1, at Pennsyl- 
vania Co. for Insurances on Lives & Granting Annt-| 
ities, Philadelphia. a 
Denomination—$1,000. bins Be 
Trustee—Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, Philadelphia. | 
Callability—Subject to call at company’s option on! 
and after Oct. 1, 1945. ; 
Security—These certificates are not a direct obliga-| 
tion of the Union Traction Co.; they were issued by 
the Pennsylvania Co. for Ins..on Lives and Granting) 
Annuities to pay for shares of the Electric Traction) 
and People’s Traction companies purchased and are’ 
secured by deposit with the Trust company of all the) 
shares of stock of these companies thus acquired. 
The principal is due at any time upon default in! 
payment of interest or taxes. i 4 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. bi 
Listed—-Philadelphia Stock Exchange. 


An 
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PUBLIC UTILITIES 


Price Range— 


1927. 1926. 1925 1924 1923 1922 1921 1920 
digh ... 63% 69%. .65 66 71%. 74 63% 66 
as 4g... Sd°* 877% 61. 60... 62 «80° 497% 
ie . (2) 


1,022,000 UNION TRACTION COLLATERAL TRUST FIRST 
|GOLD 4s; DUE JULY 1, 1952 


Dated July 1, 1902. 

Interest Payable January and July 1, at The Real 
dstate-Land Title & Trust Co., Philadelphia, Trustee. 
Provisions of Issue—Original issue, $1,500,000, of 
vhich $478,000 had been retired by the sinking fund to 
Dec. 31, 1927. The bonds were issued to fund float- 
ng debt. 
 Callability—Subject to call for the sinking fund only 
t 105 and interest on any interest date upon 2 weeks’ 
iotice. 

Sinking Fund—The Union Traction Co. agrees to 
lay to the trustee, annually, for interest and sinking 
und purposes, the sum of $70,000. From this sum 
he balance, over and above interest requirements, 
3 to be applied July 1st, annually, to the purchase, or 
all by lot, of bonds of this issue at 105 and interest. 
Security—Secured by deposit of 35,000 shares of 
he Common stock of the Hestonville, Mantua & Fair- 
mount Passenger ROR: Co: 


, 


Assets— 1927 
Sonstruction and equipment ..........05..580. $5,928,798 
MET estater te, patie rcs ve tee be Mo aes 1,474,932 
jundry stocks, bonds and mortgages........... 5,118,518 


mvestment, Union Traction stock............ 23,887 
Mepeatment ob. re 1, 95%, DONS cates nem cee vee 


mvestment P. R. T. Equip. 5%4s............5, 49,000 
Merestyhs ho le pounds (accrued)... a... es « 84 
nvestment P. R. T. bonds due 1962 .......... 113,000 
mavances to leased lineSeesecns acre cys yrs, nore - 3,350,482 


SET Wil EL ClO On valgus seals > ous seg g 2 k= 3,378 
Maintenance of organization 


Side [CUR TALSLS (OG. Le SL one oe eis 0 we haste Se, S 


Se 


tedemption account—Union Traction bonds... 478,000 
inking fund Peoples Pass. Ry. Co........... 542,000 
PTE NS or POE ae ae er Rene Arie rie gt $17,082,080 
- Liabilities— 

eh at GU Re ee Wer ite eM iss) pte yt ti $10,500,000 
CSET Se eet es Lig balk iia ae Mier Tia SOR Ne a 1,500,000 
Maintenance of organization *....:........... 2,280 
ee CEO tal ie a sls os ip 2s syevee te ns 120 
Yeposits of underlying companies ............ 250,400 
jpen accounts due leased lines in 999 years 

BEPACHOITUS IIDCGLEStO «ste wt aueuthe eleaqe ete se sien es 1,030,743 
Cad sie ih Fe ee item eth Se alee con Sei 38,080 
SAT OCS Aa tee ts cc cryte ere tert asides 3,760,457 
DCTs Sh cee iaan. oe 8 ame A Odie 218 214° $17,082,080 


, ° 

Officers: Jeremiah J. Sullivan, Pres.; A. B. Breh- 

aan, V-P.; T. M. Cleary, Sec & Treas., Philadelphia. 
Directors: Joseph Gilfillan, James G. Balfour, A. B. 

srehman, Jeremiah J. Sullivan, Wm. C. Gray, B. 

‘rank Townsend, Jr., John’M. Mason, John C. Gilpin, 


1897 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
_ Original Offering—First publicly offered ($500,000) 
in 1904, at 102% and interest, by Drexel & Co., Phil- 


GENERAL BALANCE SHEET, JUNE 30 


adelphia. 

TREASURER’S REPORT, YEARS ENDED JUNE 30 
Receipts— 1927 1926 
Balance at beginning of year ......... $5,396 $24,866 
exe dy chareds’s . oo. PSL Tor or AE 6,017,799 6,020,916 
Watitenatces ashe Tae QCOu tales ee 13,000 13,000 
Renta 0X. Foe SERRA Eo ESR 1,800,000 1,800,000 
Cash received, property sale ........... 2168's ic Anes 
[nterest’ ber ts CO. DONdS fe. ec cke cs. 9,115 7,025 
iiirerecc Ol. wnat toa eA ees S00 CISA. 
Rernrar tocmatntenance 9s). 2S o2eN at ee Lene Cag TAG! 28 
TMteTese Gu MEPOSItS s+. vl halecelehas oes 164 371 

PIV GUA en ee SL | Mtg $7,847,942 $7,866,206 
Disbursements— 
Fixedsicharges ...6.. 2.87348 SALAD $6,017,799 $6,020,916 
Miaintenancedi, .sitooes. Ristacm. toute 13,284 12,923 
WU VACENRGlS: Weteeda nl fe, onctcts's = ce LISELI CRE 1,800,000 1,800,000 
WRGBESt om eee DONG a oe eae 9,097 6,971 
Imtéerest On Mori gare Tin. ec bettered: S00: ern eae ste 
Investment P. R. T. Equipment 5%s.. 4.000 20,000 
AGE RUedaItneCeSt sak oar sais > sts Gea S4 Se ave wete 
MOtAR siete ett oe attra, Se TDs $7,844,564 $7,860,810 
Balance atyend Ole vViearay 5.35 occ sders « + ae 3,378 5,396 
Das ed MO a ie, os yer Se ee AAS ao eee cane $7,847,942 $7,866,205 
1926 1925 1924 1923 1922. 
$5,928,798 $5,928,798 $5,928,798 $5,928,798 $5,928,798 
1,480,076 1,480,076 1,480,076 1,480,076 1,480,076 
5,108,518 5,108,518 , 5,108,518 5,108,518 5,108,518 
23,887 23,887 23,887 23,887 23,887 
Bae es teem | LAL Rd, 46,709 159,709 159,709 
45,000 Z00O! SU SEL OF DOMME LA AIM Pet 
18 Tho tee beats. do. RCRA AG bg SR RIO 
113,000 113,000 Desa ees cpaiahewe WN) hola angie 
3,404,602 3,457,362 3,508,762 3,558,962 3,608,002 
5,396 24,856 oe 1,623 1,298 
eamede ork weet are Ms 31 ake iotesi ta eit: 
444,000 410,000 380,000 351,000 323,000 
517,000 492,000 467,000 442,000 417,000 
$17,070,295 $17,063,580 $17,057,764 $17,054,573 — $17,050,288 
$10,500,000 $10,500,000 $10,500,000 $10,500,000 $10,500,000 
1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 
2,400 16924 area yor rent 609 284 
120 120 120 120 120 
250,400 250,400 250,400 250,400 250,400 
1,030,742 1,030,742 1,030,742 1,030,743 1,030,742 
33,200 26,960 23,360 19,560 15,600 
3,753,433 3,753,433 3,753,141 3,753,141 3,753,141 
$17,070,295 $17,063,580 $17,057,764 $17,054,573 $17,050,288 


Henry Fernberger, E. M. Story, Arthur V. Morton, 
Frank Disston, John J. Sullivan. 
General Office, 200-A Mitten Bldg., N. W. Cor. 


Broad & Locust Sts., Philadelphia, Pa. 


CATHERINE & BAINBRIDGE STREETS RAILWAY 


History—Incorp. May 14, 1889, in Pennsylvania. Leased 
0 the Philadelphia Traction Co. for 99 years from March 1, 
890, and on Sept. 24, 1895, lease was amended to 999 years 
tom March 1, 1890, at an annual rental of $24,000, payable 
March and Sept. 1, besides interest and taxes. Mileage, 5.248. 
gauge, 5 ft. 2%4 in. Electricity was substituted for horses 
ec. 15, 1892. 

@ 1 CAPITAL STOCK 

Authorized and outstanding, $400,000, par, $50. All owned 
ty Philadelphia Traction Co. Annual meeting, second Mon- 
lay in January. Dividends of 6% per annum are paid. 


y FUNDED DEET 
$150,000 First 5s; dated 1890; due April 1, 1930 (extended 
for ten years from April 1, 1920, at 6% per annum); int. April 


4 
f 


(Leased to Union Traction Co.) 


and Oct. 1, at Pennsylvania Co. for Ins. on Lives and Grant- 
ing Annuities, Philadelphia, Trustee. Coupon, $1,000. Com- 
pany pays Normal Federal Income Tax up to 2%. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927. 
Capital stock, $400,000; funded debt, $150,000; due lessee; 
$234,698; profit and loss, $821—total, $785,519. Contra: Road 
and equipment, $782,350; cpen account, $3,169—total, $785,519. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil- 
adelphia. 

Directors: C. J. Kelley, G. W. Davis, F. B. Ellis, L. H. Freil- 
ing, H. S. Meredith, Philadelphia. 

General Office, Mitten Bldg., N. W. Cor. Broad & Locust 
Sts., Philadelphia, Pa. 


CENTENNIAL PASSENGER RAILWAY 
7 (Leased to Union Traction Co.) 


_History—Incorporated May 20, 1889, in Pa. 
People’s Pass. Ry. Co. for 999 years from April 21, 1893. 
j-ength of track, 0.784 mile. 


' 
4 


l 


Leased to the 


CAPITAL STOCK 


Authorized and outstanding, $15,000; par, $50. Annual meet- 
ing, second Monday in January, Dividends 6% per annum. 


1898 


FUNDED DEBT 
None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., 
Philadelphia. 

Directors: The above and L. H. Freiling, Philadelphia. 

Office, Philadelphia, Pa. 


CITIZENS’ CLEARFIELD & CAMBRIA 
STREET RAILWAY 


(Leased to Union Traction Co.) 


History—Incorporated May 10, 1894, in Pennsylvania; com- 
pleted for operation in 1895. Leased to the Union Traction Co. 
for 999 years from July 1, 1896, at rental of 6% on stock ac- 
tually issued. On July 1, 1902, lease was assigned to Phila- 
delphia Rapid Transit Co. Company’s track has been tem- 
porarily removed. 

CAPITAL STOCK 

$6,000; par, $50. Annual meeting, second Monday in Jan- 

uary. Dividends, 6% per annum. 


PUNDED DEBT 
None. 


Officers:C._J.. Kelley, Pres.; G. W. Davis, V-P.: F. B. Ellis, 
Secuce reassess: Meredith, Asst. Sec. & "Asst. Treas., Phil- 
adelphia, 

Directors: The above and L. H. Freiling, H. R. Ottey, Phila- 
delphia. 

Office, Philadelphia, Pa. 


CITIZENS’ EAST END RAILWAY 


(Leased to Union Traction Co.) 


History—Inc. May 10, 1894, in Pa.; completed for operation 
in 1896. Leased to the Union Traction Co. for 999 years from 
July 1, 1896, at rental of 6% on stock actually issued. On July 
1, 1902, lease was assigned to Philadelphia Rapid Transit Co. 
Total track, .795 mile. 


CAPITAL STOCK 


$15,000; par, $50. Annual meeting, second Monday in Jan- 
uary. Dividends, 6% per annum. 


FUNDED DEBT 
None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil- 
adelphia. j 

Directors: The above and L. H. Freiling, H. R. Ottey, Phila- 
delphia. 

Office, Philadelphia, Pa. 


CITIZENS’ PASSENGER RAILWAY 


(Leased to Union Traction Co.) 


History—Inc. March 25, 1858, in Pa. Leased to the Frank- 
ford & Southwark Phila. City Pass. R. R. Co. on April 1,. 1892, 
for 999 years; rental, Ist year, $11.50 per share; 2d year, $12 per 
share; 3d and 4th years, $12.50 per share; Sth and 6th years, 
$13 per share, and 7th year and each year thereafter, $14 per 
share. Lease assumed by Electric Trac. Co. on Aug. 17, 1893 
(effective from July 1, 1893); by Union Trac. Co. on July di 
1896, and by Philadelphia Rapid Transit Co, on July l, 1902. 
Total track, 12.243 miles. Gauge, 5 ft. 2% in. Rail, 90 to 141 
Ib. girder. 

CAPITAL STOCK 

10,000 shares; par, $50; paid in, $192,500, $20 per share on 
8,500 shares, and $15 per share on 1,500 shares. Listed on 
Philadelphia Stock Exchange. Annual meeting, second Mon- 
day in January. Dividends 28% per annum, payable quar- 
terly, PUA oy & O71. 

FUNDED DEBT 


None. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and. equipment $527,735 $459,629 $459,629 
GaSb. ey AS yt Cee aa ate, 477 341 307 

Deposit in lieu off mort- 
gaged property sold .... 22,425 90,230 90,848 
Total EMSA eh Eee $550,637 $550,200 $550,784 
Liabilities— 

@apitale stocked: und: ey $500,000 $500,000 $500,000 

SUIS. cia dhadhl wae oie ane 50,637 50,200 50,784 
otal VAT EM ere eet: $550,637 $550,200. $550,784 
Officers: Hon. Dimner Beeber, Pres.; Francis E. Brewster, 


V-P.; E. B. McCarthy, Sec. & Treas., Philadelphia. 
Diveciore: John T. Windrim, Francis E. Brewster, S. C. 

Edmonds, J. K. McCarthy, Edgar Fries, Philadelphia. 
General Office, 1201 Chestnut St., Philadelphia, Pa. 


PUBLIC UTILITIES (Philadelphia Rapid Transit SYStERa 


CONTINENTAL PASSENGER RAILWAY 
(Leased to Union Traction Co.) 


History—Incorporated Sept. 8, 1873, in Pa. Leased on Jar 
1, 1880, to the Union Passenger Ry. for 99 years at rental ¢ 
12% on stock ($6 per share), besides interest, taxes and operz 
ting expenses. Lease assigned to Philadelphia Traction Ci 
on June 30, 1884; to Union Traction Co. on Oct. 1, 1895, an) 
to Philadelphia Rapid Transit Co. on July 1, 1902. Mileagi, 
16.417. Gauge, 5 ft. 2% in. Electricity was ‘substituted gs 
horses Jan. 22, 1895. 


CAPITAL STOCK a 
Authorized, $1,000,000; par, $50; paid in, $580,000, or @ 


per share. Annual meeting, second Monday in January. 
dends, 12% per annum (less income tax), payable Jan. an. 
July. 4 Oe al 
Listed—Philadelphia Stock Exchange. | 
Price Range— o4 
1927, 1926 1925 1924) 1923!-1922) 1921s 1920) 
Haoh yi) iO: 62 68 76 76% 70 78. (70° 7a 
SOW es eG bid bid 73 76% bid 78 68% 7. Lh 
x FUNDED DEBT 


$280,000 First 4s; dated June 30, 1879; pentured Joly 
1909,. but extended (interest reduced from 6%) to July 

1959; int. Jan. and July 1 at The Real Estate-Land Title 
Trust Co., Philadelphia, Trustee. Coupon, $500 and $1,00() 
Listed on Philadelphia Stock Exchange. Company pays ta 
mal Federal Income Tax up to 2%. ea 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Capital stock, $580,000; funded debt, $280,000; due lesse 
$672,261; profit and loss, $37,576—total, $1,569,837. Contial 
Road and equipment, $969, 687; stocks of other companies, $60 
000; cash, $150—total, $1,569, 837. 


Officers: Lewis P. Geiger, Pres.; Geo. V. Neuber, Jr., Sei) 
& Treas., Philadelphia. rie | 
Directors: G. D. Widener, W. J. Elliott, J. E. Widene) 


William M. Kerr, Philadelp hia. va 
General Office, "429 Land PMitle Building, Philadelphia, Pa | 


ELECTRIC TRACTION CO.OF 
PHILADELPHIA 


(Leased to Union Traction Co.) | 
History—Inc. May 8, 1893, in Pa., and on Aug. 17 of the 
year leased the Frankford & Southwark Philadelphia City Pas 
senger RR. Co. for 999 years from July 1, 1893, this leas 
carrying with it control of the Second & Third Streets Ry. an) i} 
the Citizens’ Passenger Ry. Cos. |) 
On or about Oct. 1, 1895, the Union Traction Co. acquire 
all the stock of this company at the rate of $85 per shar) 
for full paid, and $70 per share for $30 paid, and in exchang 
for same the Pennsylvania Ca. for Insurances on Lives anl 
Granting Annuites issued its trust certificates. These | 
tificates are secured by deposit of all of the stock thus pu 
chased. The principal is due at any time upon default in pay 
ment of interest or taxes. On July 1, 1896, the Union Tractio 
Co. leased the property for 998 years and 3 months at ah 
annual rental sufficient to meet all fixed charges. Lease as 
signed to Philadelphia Rapid Transit Co. on July 1, 1902. Mile 


of track, 131.508. 
CAPITAL STOCK 
Authorize! and issued, 175,000 shares: 
152,396 shares are full paid, and 22,604 shares $30 paid, ma 
ing total paid in capital, $8,297, 920. Listed on Philadelphi 
Stock Exchange. Annual meeting, third Tuesday in Octobe! 


FUNDED DEBT ae 
None eat f 

GENERAL BALANOGE SHEET, DECEMBER 31, 1927 
Capital stock, $8,297,920; ground rents, $1,254; leased linet 
$135,488; profit and loss, $12,385; sundry advances, $7, 200- 


total, $8,454,248. Contra: Road and equipment, 97, 388, 83 
other assets, $1,065,414—+total, $8,454,248. 


Officers: C. J. Kelley, Pres.; G. W. Davis, 
Ellis: Sec. @wrlreass- Lt. S. 


i : 
my 
Lf 


Directors: F. B. Ellis, 
Meredith, C. J. Kelley, Philadelphia. 


par, $50, of witel 


Vip owe | 
Meredith, Asst. Sec. & Asst. Treas 
Philadelphia. ah 
G. W,. Davis, L, Hc Freiling, HS 


General Office, Mitten Bldg., N. W. Cor. Broad & Locus 


Sts., Philadelphia. 


EMPIRE PASSENGER RAILWAY 


(Leased to Union Traction Co.) 

History—lInc. Feb. 10, 1869, in Pa. Leased Dec. 26, 1873, t 
Citizens’ Pass. Ry. Co. and Seventeenth & Nineteenth Street 
Passenger Ry. Co. for o99 ‘years.,” “The Citizens: Passenge 
Ry. Co. sold its interest in the lease on Dec. 28, 1887, an) 
returned the proceeds to the stockholders in the ‘shape of | 
dividend of $1 per share. Transferred Oct. 1, 1895, along wit! 
all rights to dividends on 6,090 shares of its stock then hel 
by the Union Passenger Ry. Co., as trustee and lessee, D, 
lease of Philadelphia Trac. Co. to the Union Trac. Co. Mile 
age, 11.812. 1G 


Patsics 


PUBLIC UTILITIES 


1899 


‘ CAPITAL STOCK 

Authorized and outstanding, $600,000; par, $50. All owned 
as follows: 6,090 shares by Continental Passenger Ry. Co.; 
3,656 shares by Philadelphia Traction Co. and 254 shares by 
Union Traction Co. Annual meeting, second Monday in 
January. Dividends, 6% per annum. : 


sa FUNDED DEBT 

| $200,000 First Gold 3%s; dated March 1, 1900; due March 
, 1930; interest March and September at The Real Estate- 
vand Title & Trust Co., Philadelphia, Trustee. Coupon, $1,000. 
[These bonds were issued to retire a like amount of 7s, which 
natured July 1, 1900. Company pays Normal Federal Income 
fax up to 2%. 


_ GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Capital stock, $600,000; funded debt, $200,000; current lia- 
jilities, $705,715; profit and loss, $135,231—total, $1,640,946. 
Jontra: Road and equipment, $1,638,911; open accounts, 
12,035—total, $1,640,946. 


Officers: C. J. Kelley Pres.; G. W. Davis, V-P.: F. B. Ellis, 
sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., 
Philadelphia. ‘ 

Directors: The above and L. H. Freiling. 
| General Office, Mitten Bldg., N. W. Cor. Broad & Locust 
jts., Philadelphia, Pa. 


FAIRMOUNT PARK & HADDINGTON 
PASSENGER RAILWAY 


(Leased to Union Traction Co.) 
| History—Incorporated July 28, 1892, in Pennsylvania. 
-eased to Hestonville, Mantua & Fairmount Pass. Railroad 
vo. on May 6, 1895, for 999 years, at an annual rental of 6% 
yn the stock. Lease assigned to Union Traction Co. and 


subsequently to Philadelphia Rapid Transit Co. Mileage, 
.073. Gauge, 5 ft. 2% in. Rail, 90 lb. girder. 
\ CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $50. Listed on 


Philadelphia Stock Exchange. Annual meeting, second Mon- 
BY in January. Dividends, 6% per annum, payable Feb. and 
ug. . 

. FUNDED DEBT 


None. 
GENERAL BALANCE SHEET, DECEMBER 31 

| Assets— | 1927 1926 1925 
toad and equipment ..... $204,955 $204,955 $204,955 
JDther investments ........ 1,629 1,629 1,629 
“ash and current assets ... 102,475 102,315 102,144 
ml otaléoD aidase TO wioed. $309,059 $308,899 $308,728 
-Liabilities— 
Beital stOCk So $300,000 $300,000 $300,000 
meal estate mortgage...... 5,000 5,000 5,000 
Profit and loss surplus ..... 4.059 3,899 3,728 
ae Reet, gan RT a $309,059 $308,899 $308,728 


Officers: Walter H. Jarden, Pres.; Walter A. Rigg, V-P.; 
Daniel Houseman, Sec. & Treas., Philadelphia. 

Directors: Miers Busch, John M. Dredger, Jr., Walter A. 
tigg, J. Roberts Foulke, Daniel Houseman. 
| General Office, 517 Chestnut St, Philadelphia. 


7 FRANKFORD & SOUTHWARK 
PHILADELPHIA CITY PASSENGER 
RAILROAD 


(Leased to Electric Traction Co.) 


History—lInc. April 4, 1854, in Pa., as Philadelphia & Dela- 
vare River RR. Co.; name changed to present title by Act of 
Assembly April 9, 1858. Leased the Citizens’ Pass. Ry. in 
April, 1892, and the Second & Third Streets Pass. Ry. in Jan., 
(893, and in April, 1893, it acquired by exchange of stock the 
sombard & South Streets Pass. Ry. Leased to the Electric 
Prac. Co. for 999 years from July 1, 1893, dividends being 
fuaranteed as follows: Ist year, $12 per share; 2d year, 
12.50; 3d year, $13; 4th year, $13.50; 5th year, $14; 6th 
rear, $14.50; 7th year, $15; 8th year, $16; 9th year, $17; 10th 
rear and thereafter, $18. The Electric Trac. Co. also guaran- 
ees the rentals of the Citizens’ Pass. Ry. Co. and the Second 
t Third Streets Ry. Co. Total track, 71.217 miles. Gauge, 
ft. 2% in. Rail, 90 to 141 Ib. girder. 


CAPITAL STOCK 


_Authorized and outstanding, $1,875,000; par, $50. Listed on 
Philadelphia Stock Exchange. Annual meeting, second Mon- 
lay in January. Present dividends paid under lease, $4.50 per 
hare quarterly; payments J, A, J & O 1, at company’s office. 
Price Range— 


i] 1927 1926 1925 1924 1923 1922 1921 1920 
ae 242 255% 255% 241 200 280 208% 270 
mew ....e 220° 245 240 226 200 218 207.270 


FUNDED DEBT 

(Company has no funded debt of its own but has assumed 
the bonds of the Lombard & South St. Pass. Ry. Co. and 
West End Pass. Ry. Co.) 

$150,000 Lombard & South Sts. Pass. Ry. First Extended 
3%s, dated Nov. 11, 1881; due Dec. 1, 1951; int. June and Dec. 
1, at The Real Estate-Land Title & Trust Co., Philadelphia, 
Trustee. Coupon, $500 and $1,000. These bonds originally 
bore 5% interest, but at maturity, Dec. 1, 1901, they were ex- 
tended for 50 years at 344%. Company pays Normal Federal 
Income Tax up to 2%. 

$132,100 West End Passenger Ry. First Extended 4s; dated 
Oct. 1, 1875; due Oct. 1, 1935; int. April and Oct. 1, at The 
Real Estate-Land Title & Trust Co., Philadelphia. Philadel- 
phia Trust, Safe Deposit & Insurance Co., Trustee. Coupon, 
$100 and $500. These bonds originally bore 7% interest, but 
at maturity, Oct. 1, 1905, they were extended for 30 years at 
4%. Authorized, $150,000. Company pays Normal Federal 
Income Tax up to 2%. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ..... $2,160,600 $2,160,600 $2,160,606 
Securities owned ......... 13,384 13,384 13,384 
GEC) se ea re an a 4,132 3,199 2,336 

‘otal entic: Marsch. 6. Ae $2,178,116. $2,177,183 $2,176,320 

Liabilities— 
Capitals tstockag: sateade OOH $1,875,000 $1,875,000 $1,875,000 
Funded! cdebtdislealiik ek 285,600 285,600 285,600 
Other current liabilities .: 74 74 74 
Profittand! doss) bets x27 se 17,442 16,509 15,646 

T Otalin avian. 20s ac. ase $2,178,116 $2,177,183 $2,176,320 


Officers: Jeremiah J. Sullivan, Pres.; John J. Sullivan, V-P.; 
H. E. Young, Treas.; Wm. J. Jamison, Sec. & Asst. Treas.; 
Chas. B. Zimmerling, Asst. Sec., Philadelphia. 

Directors: E. Fries, G. S. Gandy, Upton S. Sullivan, Harvey 
Geiger, A. P. Smith, Edward Hopkinson, Jr., H. P. Lincoln, 
J. F. Sullivan, J. L. Clawson, John J. Sullivan, Harry M. 
Lipper Asa S. Wing. 

General Office, 316 Chestnut St., Philadelphia, Pa. 


GERMANTOWN PASSENGER 
RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—Incorp. April 21, 1858, in Pa. On Feb. 15, 18066, 
the Fairmount Park & Delaware River Passenger Ry. was con- 
solidated with this company. Leased, Oct. 1, 1881, to the Peo- 
ple’s Pass. Ry. Co. for 999 years at an annual rental of $135,000, 
besides fixed charges. By a supplemental lease the rental was 
increased to $142,500 Jan. 1, 1895, $150,000 Jan. 1, 1896, and 
$157,500 Jan. 1, 1897, and annually thereafter. The lease has 


been assigned to the Philadelphia Rapid Transit Co. Total 
track, 44.354 miles. 
CAPITAL STOCK 
Authorized, $1,500,000; par, $50; paid in, $572,860. Listed 
on Philadelphia Stock Exchange. Annual meeting, second 


Monday in June. Since Jan. 1, 1897, dividends of $5.25 per 
share per annum have been paid. 


FUNDED DEBT 
None. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Construction & equip. .... $3,577,783 $3,577,782 $3,577,783 
Cash and current assets ... 3,970 6,358 4,637 
Bonds & mortgages ...... 29,200 24,557 24,557 

POtak ese O09 TIO Oe 2) $3,610,953 $3,608,697 $3,606,977 

Liabilities— 

Capital Stocke 1.7 0.2/8 OX $572,860 $572,860 $572,860 
Lessee construction adv... 2,627,000 2,627,000 2,627,000 
Pron tia nidslosss, 82. eee 2 411,093 408,837 407,117 


Total $3,610,953 $3,608,697 $3,606,977 


Officers: Daniel Houseman, Pres.; Walter H. Jarden, V-P.; 
Wm. J. Jamison, Sec. & Asst. Treas.; H. E. Young, Treas.; 
Alan E. Holt, Asst. Sec., Philadelphia. 

Directors: Clarence B. Moore, Walter A. Rigg, Edgar 
Fries, Walter H. Jarden, Henry Fernberger, Daniel House- 
man. 


General Office, 318 Chestnut Street, Philadelphia, Pa. 


GIRARD AVENUE PASSENGER 
RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 
History—Incorp. May 17, 1894, in Pa. On June 22, 1896, 
was leased to the People’s Pass. Ry. Co. for 999 years from 
May 30, 1895; lease assigned to Union Traction Co. on July 1, 
1896; annual rental of 6% on stock actually issued. Lease as- 


signed to Philadelphia Rapid Transit Co., July 1, 1902, Length 
of track, 2.358 miles. 


1900 


CAPITAL STOCK 
Authorized, $9,000; paid in, $5,000. Annual meeting, second 
Monday in January. 
FUNDED DEBT 
None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas, Phil- 
adelphia. 

Directors: C. J. Kelley, F. B. Ellis, H..S. Meredith, G. W. 
Davis, L. .H. Freiling. 

General Office, Mitten Bldg., N. W. Cor. Broad & Locust 
Sts., Philadelphia. 


GREEN & COATES STREETS PHILA- 
DELPHIA PASSENGER RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—Incorp, April 21,1858 under the laws of Pennsyl- 
vania with a perpetual charter. Leased for 999 years from 
Sept. 1, 1881, to the People’s Pass. Ry., at an annual rental 
of $60,000 ($6 per share), interest on bonds and expenses of 
management. The bonds have since fallen due. The lease 
has been assigned to the Philadelphia Rapid Transit Co. Mile- 
age, 4.048. Gauge, 5 ft., 214 in. 

CAPITAL STOCK 

Authorized and outstanding, 10,000 shares; par, $50; paid in, 
$150,000, or $15 per share. Listed on Philadelphia Stock Ex- 
change. Anuual meeting, second Monday in January.  Divi- 


dends, 12% per annum on par (less tax deduction), paid quar- 


terly,. J, Ay. J &.O 
FUNDED DEBT 


None. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Construction and equip. ... $258,181 $258,181 $258,181 
IRGasives Gatenite 6h Sa chvahan Mew 49,702 49,702 49,702 
Ebenky Doms)! 124/ ais A argdeoe! oe daca lepeee 2,003 2,003 
Cash & current assets ..... 23,343 21,392 21,036 

EOE a EYES Ns OSTA ced $331,226 $331,278 $330,922 

Liabilities— 
Capital stock) Wie a, $150,000 $150,000 $150,000 
Interest bearing debt ...... 7833 UBS T5333 
Protntveandilossinni mice te 173,893 173,945 173,589 

EO Bea eee rth ot AE abe ag $331,226 $331,278 $330,922 


Officers: Daniel Houseman, Pres.; Walter H. Jardén -V-P:; 
Jobn H. Fairlamb, Sec. & Treas., Philadelphia. 

Directors: James F. Sullivan, S. Franklin Sharpless, William 
L. Allen, James M. Gregg, Edgar Fries, John M. Dredger, 
Jr., Walter H. Jarden, Clarence B. Moore. Edward Hopkin- 
son, D. Hayes Solis-Cohen, Hiram J. Sullivan, Howard A. 
Stevenson. 


General Office, 517 Chestnut Street, Philadelphia. 


HESTONVILLE, MANTUA & FAIR- 
MOUNT PASSENGER RAILROAD 


(Leased to Union Traction Co.) 


History—Incorporated April 6, 1859, under the laws of Penn- 
sylvania. Absorbed the Fairmount & Arch St. Passenger 
Ry. on Dec. 29, 1864, and the Fairmount Passenger Ry. on 
Feb. 15, 1865. The Fairmount Park & Haddington Passen- 
ger Ry. was leased by this company on May 6, 1895, for 999 
years, at a rental of 6% on the capital stock. The Heston- 
ville, Mantua & Fairmount Pass. R. R. Co. was leased from 
Jan. 1, 1898, to the Union Traction Co. for 999 years at an an- 
nual rental of 6% on the Pfd. and 4% on the Com. stock. By 
the terms of the lease, the Fairmount Park & Haddington 
lease is assigned to the Union Traction Co., which assumed the 
dividends guaranteed on that stock. The Union Traction Co. 
assumed the funded debt of both companies. Length of track 
including leased line, 16.455. Gauge, 5 ft., 2% in. Rail, 90 lb 
(girder). Franchise perpetual. 


CAPITAL STOCK 
Authorized, $1,966,100 Common and $533,900 Pfd.; outstand- 
ing, $299,381 Common and $533,900 Pfd.; par, $50. Listed on 
Philadelphia Stock Exchange. Annual meeting, second Mon- 
day in January. Dividends of 4% on Common and 6% on Pfd. 
are paid Jan. and July 1, at The Real Estate-Land Title & 
Trust Co., Philadelphia. 


FUNDED DEBT 

$1,250,000 Consolidated Gold 314% and 5% bonds; dated 
1894: due May 1, 1924; $1,247,500 extended to May 1, 1934, at 
51%4%; int. May and Nov. at Girard Trust Co., Philadelphia, 
Trustee. Coupon, $500 and $1,000; principal may be registered. 
Of the $1,250,000 formerly outstanding, $199,500 were issued as 
3% per cents, to take up $124.500 of bonds of the Fairrrount 
Pass. Ry. Co., which matured Jan. 1, 1901, and $75,000 Heston- 
ville, Mantua & Fairmount Pass. R. R. Co. second 6s, which 
became due March 1, 1902. Listed on Philadelphia Stock Ex- 
change. Company pays Normal Federal Income Tax up to 2%. 


PUBLIC UTILITIES (Philadelphia Rapid Transit System). “| 
rr 


Bond Extension—Holders of Consolidated 314% and 5¢ 
were offered the privilege of extending their bonds. for te} 
years to May 1, 1934. Bonds not extended were redeemed 0 
May 1, 1924, at par and interest. $2,500 were paid off an 
cancelled by reason of loss and mutilation. a 


| 
t 


GENERAL BALANCE SHEET, DECEMBER 31 ¥.l 
Assets— 1927 1926 192538 
Road and equipment ...... $1,804,644 $1,804,644 $1,804.64 
Advan cesses 1) oe 270,754 270,727, 270,70} 


Deposit with Girard Trust 


Co., thristeesoigs. sve’? 347,769 347,769 | 

Totaliey, Acs eee $2,423,167 $2,423,140 

Liabilities— ies ; : 7 
Capitabustockiig. @hok . bets) $833,281 $833,281 |, 33,2 
Hundedidebt i... 546 6 20e 2 1,247,500 1,247,506. 47,5 
Current liabilities) .....)2. 341,969 341,969.” 341,86 
Rroniwand ‘1OSSaccvekiene ae 417 390 “cf 


p ete ete dle « Ble S(eleiee «d « 


Total $2,423,167 $2,423,140 . $2,423.11) 
Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellic 


Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil) 
adelphia. ot 
Directors: The above and L. H. Freiling. |! 
Office, Philadelphia, Pa. at 


HILLCREST AVENUE PASSENGER 
RAILWAY 4 


(Leased to Union Traction Co.) z| 

History—Incorporated Feb. 25, 1896, in Pa. and was lease: 

to the Peoples Pass. Ry. Co. on June 22, 1896, for 999 years 

Length of track, 1.727 miles. The road was constructed ani 

equipped by the Union Traction Co. 

CAPITAL STOCK Be | 

$10,000. Annual meeting, second Monday in January. Divi! 
dends, 6% per annum, yi 
FUNDED DEBT 

None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. E 
Sec. & Treas.; H. S. Meredith, Asst: Sec. & Asst. Treas., P 
adelphia. 

Directors: The above and L. H. Freiling. 

Office, Philadelphia, Pa. 


HUNTINGDON STREET CONNECTING 
PASSENGER RAILWAY | 


(Leased to Philadelphia Rapid Transit Co.) 
History—Incorporated Feb. 15, 1894, in Pennsylvania. ,Leaset 
to Philadelphia Trac. Co. for 999 years from Oct. 1, 1895.9 
an annual rental of 6% on the par value of stock actua 
issued. Lessee pays all license fees and taxes. 
track, 0.17 mile. 


CAPITAL STOCK 1) 
$6,000. Annual meeting, second Monday in January. Divi-| 
dends, 6% per annum, payable April and Oct. 1 at Philadelph 


FUNDED DEBT 
None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. El , 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. ‘Preass Phil- 


adelphia. | 
C. J. Kelley, F. B. Ellis; G.. W. Davis, H. 


Directors: 
Meredith. 
Office, Philadelphia, Pa. 


KESSLER STREET CONNECTING 


- PASSENGER RY. = 
(Leased to Philadelphia Rapid Transit Co.) | 


CAPITAL STOCK Me 


$5,000; par, $50. Annual meeting, second Monday in January. 
Dividends, 6% per annum, payable Jan. and July 1, at Phila-| 
delphia. at 
i FUNDED DEBT 


None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, | 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treasj Pai 
adelphia. a z 

Directors: C. J. Kelley, F. B. Ellis, G. W. Davis, H. S. M 
dith. } 
Office, Philadelphia, Pa. 


ae re 
re- | 


LEHIGH AVENUE RY. CO. OF 
PHILADELPHIA 


We (Leased to Philadelphia Rapid Transit Co.) 


‘History—Incorporated December 18, 1873, in Pennsylvania. 
eased for 995 years from July 1, 1889, to the Union Traction 
'0.; lease assigned to Philadelphia Rapid Transit Co., July 1, 
102. Length of track, 5.123 miles. Gauge, 5 ft. 2% in. Rail, 


Ibs. 
CAPITAL STOCK 
Authorized, $1,000,000; paid in, $600,000 (20,000 at $30): par, 
0. Transfer Agent: F. B. Ellis, Sec. & Treas., Philadelphia, 
a. Registrar: Guarantee Trust & Safe Deposit Co., Phila- 
Iphia, Pa. Annual meeting, second Monday in January. 
ividends at rate of 6% per annum are paid on $1,000,000 
‘mi-annually April and Oct. 1. 

FUNDED DEET 
Ma None. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Capital stock, $600,000. Contra: Road and equipment, $546,- 

; h and current assets, $7,070; profit and loss, $46,753— 
‘tal, $600,000. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
ac. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil- 
lelphia. 

Directors: C. J. Kelley, H. S. Meredith, G. W. Davis, .L. H. 
reiling, F. B. Ellis, Philadelphia, Pa. 

Office, Philadelphia, Pa. 


NORTHERN PASSENGER RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 


History—Inc. Sept. 29, 1890, in Pa. On June 22, 1896, the 
ad was leased to the Peoples Pass. Ry. Co. for 999 years, 
fective as of July 8, 1892. Total track, .891 miles. Gauge, 5 
2% in. Rails, 90 lb. (tram). Electricity substituted for 
wsepower on Dec. 29, 1894. 


CAPITAL STOCK 


$15,000. * Annual meeting, second Monday in January. Divi- 
nds, 6% per annum, payable Jan. and July 1. 


FUNDED DEBT 
None. 


Dificers: CAF L elke Pres:; GW! Davis, V-P.; F.'B. Ellis, 
*c. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil- 
lelphia. 

Directors: The above and L. H. Freiling. 

Office, Philadelphia, Pa. 


PEOPLES PASSENGER RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 


iHistory—Inc. April 15, 1873, in Pa. Leases the following 
ads: Green & Coates Streets Phila. Pass. Ry., Germantown 
ass. Ry., the Northern Pass. Ry., the Centennial Pass. Ry., 
e Girard Ave. Pass. Ry., the Hillcrest Ave. Pass. Ry., and 
e Philadelphia, Cheltenham & Jenkintown Pass. Ry.; for 
*ms of leases, see separate statements of these companies. 

{The Peoples Traction Co., in 1893, acquired the entire cap- 
il stock of this company at $70 per share, and on July 1, 
96, the road was leased to Union Trac. Co. for 998 years 
d 3 months, at a rental of 10% per-annum on the capital 
ock. The lease was assigned to the Philadelphia Rapid 
fansit Co. on July 1, 1902... Mileage,..627.. Gauge, 5 ft. 


4 in. Rail, 

Lt CAPITAL STOCK 

Common, 60,000 shares; Pfd., 23,000 shares; paid in, Com- 
m, $740,000; Pfd., $184,056; par, $25. Annual meeting, sec- 
d Tuesday. in January. 

FUNDED DEBT 

$219,000 First 4s; dated 1874; due Jan. 15, 1935; int. Jan. 
d July 15, at The Real Estate-Land Title & Trust Co., 
iladelphia. Coupon, $1,000. These bonds matured Jan. 15, 
35, but $219,000 of the $250,000 were extended at 4% to 1935; 
» remaining $31,000 being cancelled. Secured on the People’s 
ss. Ry., proper, known as the Callowhill St. division, and 
ver franchises and all real estate now owned, or which may 
-eafter be acquired. Company pays Normal Federal Income 
x up to 2%. 

$285,000 Second 4s; dated 1881; due July 15, 1911, but ex- 
ided to July 15, 1961, interest being reduced from 5%; int. 
a. and July 15, at Guarantee Trust & Safe Deposit Co., Phil- 
elphia, Trustee. Coupon, $1,000. Authorized issue, $500,000. 
cured on the People’s Pass. Ry. proper, known as the Cal- 
Whill St. division, and cover franchises and real estate now 
med, or which may hereafter be acquired. Company pays 
o%rmal Federal Income Tax up to 2%. 

$246,000 Consolidated 4s; dated 1882; due March 1, 1912, but 
tended to March 1, 1962, interest being reduced from 5%; 
. Mar. and Sept. 1, at Guarantee Trust & Safe Deposit Co., 
iladelphia, Trustee. Coupon and registered, $1,000. Author- 
id, $1.125,000. In addition to the property securing the two 
ues above, these bonds are also secured on all leasehold in- 
‘ests, equipment, etc., but not on the stocks of other com- 
ties owned. Company pays Normal Federal Income Tax 


= 


ae 


PUBLIC UTILITIES 


1901 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $7,956,215 $7,941,214 $7,941,214 
Deposit with the Land Title 
Sei nuastsGo.nd tapadwads 1,605 1,605 1,605 
OMA BAR 2258 ot te uldisc eat $7,957,819 $7,942,819 $7,942,819 
Liabilities— 
Capital stock s:i5.;. .\..... Ree $924,056 $924,056 $924,055 
Bundeddebtet.210%.. oss. 750,000 750,000 750,000 
Deferred liabilities ........ 194,707 194,707 194,708 
Due other companies ..... 5,962,202 5,947,202 5,947,202 
Prorat mOse,, 25 See ec 126,854 126,854 126,854 
“atid: FARE Pe aren $7,957,819 $7,942,819 $7,942,819 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., 
Philadelphia. 

Directors: The above and L. H. Freiling, Philadelphia. 

Office, Philadelphia, Pa. 


PEOPLES TRACTION CoO. 
(Leased to Philadelphia Rapid Transit Co.) 


History—Inc. March 6, 1893, in Pa., and acquired entire cap- 
ital stock of the Peoples Pass. Ry. Co. In Oct., 1895, prac- 
tically all the stock of the Peoples Trac. Co. was acquired 
by the Union Trac. Co. at $76 per share, the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities issuing there- 
for its trust certificates. On July 1, 1896, the Union Traction 
Co. leased all the lines of this company’s system for 998 years 
and 3 months, at an annual rental sufficient to meet all fixed 
charges. Lease assigned to the Philadelphia Rapid Transit Co. 
on July 1, 1902. Miles of track, 79.643: 

CAPITAL STOCK 

$6,000,000, full paid; par, $30. Annual meeting, third Tues- 
day in October. 

FUNDED DEBT 

$4,894,000 Peoples Passenger Ry. 4% Gold Trust Certifi- 
cates; dated April 15, 1893; due Feb. 1, 1943; int. Feb. and Aug. 
1, at Pennsylvania Co. for Insurances on Lives & Granting An- 
nuities, Philadelphia, Trustee. Denomination, $1,000. These 
trust certificates were issued by the Pennsylvania Co. for In- 
surance on Lives, etc., and are secured by pledge of the pur- 
chase stock of the People’s Pass. Ry. Co., and are limited in 
issue to $1,000 for 14 2/7 shares of stock deposited. Certifi- 
cates are guaranteed, principal and interest, by People’s Trac- 
tion Co. Sinking fund, $25,000 yearly, began Feb. 1, 1903. 
Certificates will be purchased at not above par, but they will 
not be drawn. Authorized issue, $5,810,000. Company pays 
Normal Federal Income Tax up to 2%. 

Price Range— 


1927 1926,..1925....1924...1923 1922 1921 1920 
Bigh Set. 71 68% 68% 72 co fi) 63% 72 
Low s). 228 62 61% 63% 67 65 64 50 53 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil- 
adelphia. 

Directors: The above and L. H. Freiling. 

Office, Mitten Bldg., N. W. Cor., Broad & Locust Sts., 
Philadelphia, Pa. 


PHILADELPHIA & DARBY RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 
History—Inc. April 28, 1857, in Pa.. Charter perpetual. 
leased to Philadelphia City Pass. Ry. Co. for 999 years from 
Jan. 1, 1870, at an annual rental of $8,000 per annum and in- 
terest on bonds. Transferred under lease of Philadelphia 
Traction Co. of Oct. 1, 1895, to Union Traction Co. Length 
of track, 17.546 miles. Gauge, 5 ft.2% in. Rail, 90 lb. (girder). 
CAPITAL STOCK 
$200,000; par, $50. Annual meeting, second Monday in Jan- 
uary. Dividends, 4% per annum, payable Jan. and July 1, at 
Philadelphia. 
* FUNDED DEBT 
$100,000 Extended 534s; due May 1, 1977; int. May and Nov. 
1, at The Real Estate-Land Title & Trust Co., Philadelphia, 
Trustee. Interest rate was originally 7%, but was later re- 
duced to 4%, and in 1927 raised to 534%. Coupon in form. 
Company pays Normal Federal Income Tax up to 2%. 


Directors: G. Hamilton Colket, Franklin McAllister, Edgar 
S. McKaig, Beauveau Borie, E. Burton Colket, Holstein Del. 
Fox. 

Office, Philadelphia, Pa. 


PHILADELPHIA & GRAY’S FERRY 
PASSENGER RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—Incorporated April 9, 1858, in Pennsylvania. 
Charter perpetual. Acquired control of the Schuylkill River 
Pass. Ry. Co. on Dec. 29, 1866, and under date of Jan. 20, 1903, 
absorbed that company., Leased to Philadelphia Traction Co. 


1902 


for 999 years from Jan. 1, 1891, at rental of $43,225, or $3.50 per 
share per annum for the first five years, and $49,400, or $4.00 
per share per annum thereafter, until 1903, when through the 
merging of the Schuylkill River Passenger Ry. Co., the rental 
was increased to $49,552 per annum, the lessee to pay all taxes, 
expenses, etc. Lease assigned to Union Traction Co. on Oct. 
1, 1895. Length of track. 10.038 miles. Gauge, 5 ft. 2% in. 


CAPITAL STOCK 
Authorized, $1,000,000; par, $50; paid in, $310,157. Listed on 
Philadelphia Stock Exchange. Dividends, 8% per annum, pay- 
able Jan. and July 7, at The Real Estate-Land Title & Trust 
Co., Philadelphia. 
FUNDED DEBT 
None. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Construction & equip. ..... $299,514 $299,514 $299,514 
Bonds of other companies. . 95 95 95 
Cash and current assets ... 33,086 32,028 30,873 
Other. assets7a4.. ie 33” 1,200 1,200 1,200 
Over-issued ‘Stock: 7.3... . 10,000 10,000 10,000 
Special sinking fund ...... 35,195 35,195 35,195 

TPotaleGe rr sere cat. cae $379,090 $378,032. $376,877 

Liabilities— 

CADIP STO Ma eat hc a 5 ee $310,157 $310,157 $310,157 
Special sinking fund acct... SUeeL SAIL 35,227 
Other indebtedness ....... 176 172 168 
Promt @ndlOss a's «)2.%.20ne 33,530 32,476 SilnoZ5 

Teoras Cuawe. soe acc eae $379,090 $378,032 $376,877 


Officers: Edward Hopkinson, Pres.; 
& Treas.; Philadelphia. 

Directors: Harry T. Stoddard, Isaac W. Jeanes, Stevenson 
Crothers, E. C. Dale, E.:S. Buckley, Jr., Charles Fearon. 

Office, S. W. Cor. Broad: & Chestnut Sts., Philadelphia, Pa. 


PHILADELPHIA, CHELTENHAM & 
JENKINTOWN PASSENGER RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—Incorporated Aug. 9, 1892, in Pa. Leased to Peo- 
ples Pass. Ry. Co, for 999 years from Jan. 24, 1895. Length of 
track, 24.446 miles. 


Daniel Houseman, Sec. 


CAPITAL STOCK 
$60,000; par, $50. Annual meeting, second Monday in Jan- 
uary. Dividends, 6% per annum. 


FUNDED DEBT 
None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 


Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phila- 
delphia. 
Directors: C. J. Kelley, H. S. Meredith, F. B. Ellis, G. W. 


Davis, H. R. Ottey, P. Gonnelli, L. H. Freiling. 
Office, Philadelphia, Pa. 


PHILADELPHIA CITY PASSENGER 
RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 

History—-Incorporated March 26, 1859, in Pa. Charter 
perpetual. Leased the Philadelphia & Darby Ry. Co. from 
Jan. 1, 1870, on terms given in that company’s statement. This 
company was leased to the West Philadelphia Passenger Ry. 
Co. for 900 years from Jan. 1, 1884, at rental of interest on 
bonds, $2.500 yearly for organization expenses and dividends 
of $7.50 per share on stock. Lease assigned to Philadelphia 
Traction Co. and by that company to the Union Traction Co. 
on Oct. 1, 1895. The road is now operated by the Philadel- 
phia Rapid Transit Co. Length of track, 9.549 miles." Gauge, 
5 ft. 2%4 in. Rail, 90 lb. (girder). 


CAPITAL STOCK 
Authorized, $1,000,000; outstanding, $475,000; par, $50, of 
which $23.75 paid i in, Annual meeting, second Monday i in Jan- 
uary. Dividends, 15% per annum, payable Hee and July 10, 
at 207 Walnut Place, Philadelphia. 


FUNDED DEBT 
$200,000 First Extended 4s (formerly 5s); dated May 1, 1861; 
due Jan. 1, 1960; int. Jan. and July 1, at The Real Estate-Land 
Title & Trust Co., Philadelphia, Trustee. Coupon, -$500. 
Secured on the entire property of the company, real and per- 


sonal. This issue matured Jan. 1, 1910, and was extended at 
4%, as above. Company pays Normal Federal Income Tax 
up to 2%: 


_ $100,000 5% Debentures; due March 1, 1935; int. March and 
Sept. 1, at The Real Estate-Land Title & Trust Co., Phila- 
delphia, Trustee. Coupon, $1,000. No sinking fund. Company 
pays Normal Federal Income Tax up to 2%. 


PUBLIC UTILITIES (Philadelphia Rapid Transit System) 


GENERAL EALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Construction & equipment $875,843 $875,843 $875,843 
Stocks of Penn. Corps. «... 13,800 13,804 13,80 
Liberty bonds ..¢: sme sae ene. eee 4,000 4,00¢, 
Casty pies ae Siacagied 84,661 80,316 80,108, 

Teta. 3 CL aes | $974,304 $973,963 — $973,75¢ 

Liabilities — | of 
Capitatiistoackes. (ori. Saas $475,000. $475,000 $475, 000. 
Fundedsidebt xan vex Aine fie 300,000 300,000 300,000 
Other indebtedness ....... 119,007 119,007 119,003 
SurpltsSe cee cost. cee eee 80,297 79,956 79, 7 | 

AGE a PAN De $974,304 $973,963 $973, 7 


Officers: E. B. Colket, Pres.; Chas. W. Evans, Sec. & Treas. 
Philadelphia. 

Directors: C. C. Wilson, G. Hamilton Colket, Chas. Y. Fas! 
Letom C. Colket, 2d, P. C. Colket, E. Burton Colket, Wm. P. 


Ges ; } 
Office, 207 Walnut Place, Philadelphia, Pa. . a] 


PHILADELPHIA TRACTION COMPANY 
_ (Leased to Philadelphia Rapid Transit Co.) “ala 


History—Inc. Aug. 22, 1883, in Penn. and leased the West) 
Philadelphia Passenger Ry. Co. and its leased lines. Con- 
trol of Union Pass. Ry. was acquired by this company on 
june 30, 1884. The Philadelphia Traction Co. owns the | : 


iW 
I" 


yi 
ae 000 stock Of the Empire Pass. Ry., and eae. 300 stock ‘oll | 
the Union Pass. Ry. On Sept. 26, 1895, the lines of this com: 
pany’s system were leased for 999 years from Oct. 1, 1895, te. 


the Union Traction Co. The lease provides for dividends of 
$4 (8%) per share per annum, payable in gold, free of taxes) 
Included in lease of Union Traction Co. to Philadelphia me | 
Transit Co., July 1, 1902.. Miles. of track, 334.287. 


CAPITAL STOCK 
Authorized and outstanding, $20,000,000; par, $50. Anndil 
meeting, last Tuesday in September. ‘Dividends, 8%. per an 
num, payable April and Oct. 1, at Philadelphia. 
Price Range— 


1 


1927 1926 1925 1924 1923 1922 1921 il 
High P3448 60 65 635% 66 67 70 60 63 | 
Low «7. 4.%% 53 56 56 58%4 58 58 51 49%, 

FUNDED DEBT 
None. at 
GENERAL BALANCE SHEET, DECEMBER 31 + * | 

Assets— 1927 1926 1925 
Road and equipment $4,202,618 $4,202,618 $4,202 618 fl 
Securities owned .......... 4,420,746 4,420,746 4,420,746) 
Materials and supplies . 119,561 119,561 119,561), 
Cash son) mhand: iginnee ne: 4,310 5,113 6,28 80. 
Opetiy iaceouints) grails. sine 16,120,916 16,120,999 16,121 071 | 

Total ort: ic. wees. ee. $24,868,151 $24,869,037 $24,870 mi 

Liabilities— 


$20,000,000 $20,000,000 $20,000,000. 
4,381,185 4,381,185 
486.966 487.852 


$24,868,151 $24,869,037 §24,870,276, 
Officers: Lewis P. Geiger, Pres.; 


Geo. V. Neuber, Jr., Sec, 
& Treas., Philadelphia. 


Directors: Alpheus G. Varney, Geo. D. Widener, Wm. a 
Gest, Chas. H. Smith, J. E. Widener; one vacancy. B) 
Office, 429 Land Title Bldg., Philadelphia, Pa. ry 


RIDGE AVENUE CONNECTING ot 
RAILWAY ‘all 

(Leased to Philadelphia Rapid Transit Co.) rs 
History—Incorporated Sept. 6, 1892, in Pa. Leased for 999) 
years from Oct. 1, 1895, to the Philadelphia Traction Co. at” 


annual rental of 6% on stock actually issued. Lessee also 
pays taxes and license fee. Mileage, 0.221. he 


CAPITAL STOCK 


$6, 000; Par $50. Dividends, 6% per annum, payable April 
and Oct. 1, at Philadelphia. 


FUNDED DEBT 
None. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil-’ 
adelphia. 
§ ef neo C. J. Kelley, F. B. Ellis, G. W. Davis, H. S. Mere: 
it 

Office, Philadelphia, Pa. 


Gapital sstock =. Na0s..ameast. 
Current liabilities 
Profit and loss 


ee 


Total 


oe te LS fe el si ale te) a fee se Se ere 


PUBLIC UTILITIES 


1903 


RIDGE AVENUE PASSENGER 
RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 
| History—Incorp. March 8, 1872, in Pa. Consolidation of 


‘ne Girard College Pass. Ry. Co. and the Ridge Ave. & Mana- | 


1 March 8, 1872. Leased to the Philadelphia Traction Co. 
or 999 years from Sept. 1, 1892, at an annual rental of $10 
er share per annum to Sept., 1895, and $12 per share there- 


ay Pass. Ry. Co. into the Ridge Avenue Passenger Ry. Co. 


fter. Lease assigned to Union Traction Co. on Oct. 1, 1895. 
‘otal trackage, 15.973 miles. Gauge, 5 ft. 2%4 in. Rail, 90 Ib. 
tram). Electricity substituted for horse power in April, 


894. 
) CAPITAL STOCK 


WA uthorized and outstanding, $750,000; par, $50, of which 
420,000 or $28 per share has been paid in. Listed on Phila- 
elphia Stock Exchange. Annual meeting, second Monday in 


anuary. Dividends, 24% per annum. Payments quarterly, 
/A, J] & O11, at Philadelphia. 

if FUNDED DEBT 

None. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
BRISERUGIION iaudine Taste ory $584,811 $584,811 $584,811 
jocks and bonds owned... 44,413 44,413 41,318 
BOSD Seah BUR tks yt 5,415 2,584 3,370 
Borah cod.itabe we: on, $634,639 $631,808 $629,499 
Liabilities— 

Mpital stock. :o9o~%% «<a3<h+ $420,000 $420,000 $420,000 
MR BAA OSGi ara mae oan <) Sera 214,639 211,808 209,499 
CIGD asia Stas «Spb says $634,639 $631,808 $629,499 


!Officers: John M. Scott, Pres.; The Pennsylvania Co. for 
isurances on Lives & Granting Annuities, Sec. & Treas., 
hiladelphia. 

‘Directors: A. J. D. Dixon, Owen J. Roberts, R. A. F. Pen- 
ise, Jr.. Henry Paul Busch, George Fales Baker. 

Office, Ridge and Susquehanna Aves., Philadelphia, Pa. 


SECOND & THIRD STREETS 
PASSENGER RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 
History—Incorporated April 10, 1858, in Pennsylvania. 
eased to Frankford & Southwark Pass. R. R. Co. for 999 
sars from Jan, 1, 1893; rental, $8.50 per share the first year; 
1.00 per share for the second and third years; $9.50 for fourth 
sar; $10.00 for fifth and sixth years; $10.50 for seventh and 
ghth years; $11.00 for ninth year; $12.00 for tenth and suc- 
seding years, and in addition $2,250 annually. Dividends for 
996 and for the first half of 1897 were paid at the rate of 
100 per share, instead of $9.50, the balance being applied to 
tyment of debt of $27,000 incurred for paving. Lease was 
sumed by the Electric Traction Co. on Aug. 17, 1893, effec- 
te from July 1, 1893. Mileage, 42.130. Gauge, 5 ft. 2% in. 
ail, 90 to 141 Ib. 
CAPITAL STOCK 

,Authorized and outstanding, 21,204 shares; par, $50; paid 
_ $771,076. Listed on Philadelphia Stock Exchange. Annual 
eeting, second Monday in January. Present dividends paid 
ider lease, $3 per share, payable quarterly, J, A, J & O 1. 


FUNDED DEBT 
None. 


GENERAL BALANCE SHEET, DECEMBER 31 


‘Assets— 1927 1926 1925 
BER OL TOAC a set ort. | $1,057,572 $1,057,572 $1,057,572 
ocks and bonds of other 

MMPEEPATIFCS aks o ctere er ctu eboon 8,044 8,044 8,044 
ish & current assets .... 4,900 4,097 3,022. 


re brates $1,070,516 $1,069,713 $1,068,638 
Liabilities— 

Bt + STOCK hcg pia are Soe tome $771,076 $771,076 $771,076 
Wanings to capital ........ 286,496 286,496 286,496 
ther indebtedness ...... 42 43 43 
Beit -and Joss! ior Ta.o.. 12,902 12,098 11,023 


Total $1,070,516 $1,069,713 $1,068,638 


Officers: John L. Clawson, Pres.; Henry E, Drayton, V-P.; 
. J. Jamison, Sec. & Asst. Treas.; Howard E. Young, Treas.; 
aas. B. Zimmerling, Asst. Sec., Philadelphia. 

Directors: Henry E. Drayton, Harrison I. Potts, Samuel P. 
ttan, Jeremiah J. Sullivan, Jr., Walter C. Janney, Geo. C. 
eeman, C. Berkley Taylor, E. T. Stotesbury, Edgar Fries, 
as. Y. Fox, Howard Longstreth, D. B. Cummins Cather- 


vod. 
‘Office, Philadelphia, Pa. 


SEVENTEENTH & NINETEENTH 
STREETS PASSENGER RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 
History—Incorporated April 12, 1859, in Pennsylvania. 
Leased to the Continental Passenger Railway Co. for 99 
years from July 1, 1879, and leased by that company to the 


Union Pass. Ry. Co., which in turn assigned it to the Phil- 
adelphia Traction Co. Rental, a sum equal to 6% per annum 


~ on the capital stock, interest on bonds, taxes and organization 


expenses. On Oct. 1, 1895, the lease was assigned to the 
Union Traction Co., all rights of the Philadelphia Traction Co. 
to dividends on the 10,000 shares of stock of the Seventeenth 
& Nineteenth Streets Pass. Ry., which were then held by the 
Union Pass. Ry. Co. as trustee, being also transferred to the 
Union Traction Co. The lease was reassigned to the Philadel- 
phia Rapid Transit Co. on July 1, 1902. Mileage, 14.189. 
CAPITAL STOCK 

Authorized, $500,000; par, $50; paid in, $250,000, or $25 per 
share. Stock all owned by Continental Passenger Ry. Annual 
meeting, second Monday in January. Dividends 6% per annum, 
payable Jan. and July 1, at Philadelphia. 


FUNDED DEBT 

$100,000 First 5s; dated 1876; due July 1, 1919, but extended 
for 10 years from July 1, 1919, at 514%; int. Jan. and July 1, at 
Fidelity-Philadelphia Trust Co., Philadelphia, substituted Trus- 
tee. Coupon, $500. Secured upon corporate franchises, all 
railroad, and real estate (except properties at N. E. cor. 19th 
and Market Sts. and S. E. cor. 12th St. and Montgomery Ave.). 
Company pays Normal Federal Income Tax up to 2%. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Capital EccHDG Stee funded debt, $100,000; due lessee 
company, ,289—total, representing cost of d ip- 
tdehe sbbaabo g cost of road and equip 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phila- 
delphia. 

Directors: The above and L. H. Freiling. 


Office, Mitten Bldg., N.W. Cor. Broad & Locust Sts} Phila- 
delphia, Pa. 


THIRTEENTH & FIFTEENTH STREETS 
PASSENGER RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—Incorporated April 8, 1859 under the laws of Penn- 
sylvania. On July 5, 1865, company absorbed the Navy Yard, 
Broad St. & Fairmount Ry. Co. Leased to the Philadelphia 
Fraction Co. for 999 years from Jan. 1, 1892, at following rent- 
als: From Jan. 1892, to Jan. 1894, $9.00 per share per annum, 
Jan. 1894, to Jan. 1897, $10.00 per share per annum; Jan. 1897, 
to Jan. 1900, $11.00 per share per annum; Jan. 1900, and there- 
after, $12.00 per share per annum. Lessee also pays $1,200 for 
expenses and interest and taxes, and also. agrees to pay mort- 
gages as they become due. ‘Lease was assigned to the Union 
Traction Co. on Oct. 1, 1895, and to Philadelphia Rapid Tran- 
sit Co. on July 1, 1902. Mileage, 16.131. Gauge, 5 ft. 2% in. 
Rail, 90 Ib. (tram). . 


CAPITAL STOCK 
Authorized, $1,000,000; par, $50; paid in, $334,529. 
on Philadelphia Stock Exchange. Annual meeting, second 
Monday in January. Dividends are payable as above on Jan. 
2 and July 1 at Fidelity-Philadelphia Trust Co., Philadelphia, 
or checks mailed. 
Price Range— 


Listed 


1927, 1926. 1925. 1924 1923 1922. 1921 1920 
\GAT-3 a reer [odie dad g51/8, 108%, 175.3 105mm clod al OO 
Lew) - 35 «4. bid 165 165 160% 175 147 147 187% 


FUNDED DEBT 

$436,000 Consolidated 5% and 34%% bonds; dated 1894; due 
Jan. 1, 1934; interest Jan. and July, at Fidelity-Philadelphia 
Trust Co., Philadelphia, Trustee. Coupon, $1,000. Guaranteed, 
principal and interest, by the Philadelphia Traction Co. Of 
these bonds, $36,000 are 3% per cents. There were originally 
$100,000 of 3%4s, which were exchanged for old 7s of like 
amount, which became due Oct. 1, 1903, but $64,000 have been 
paid off, leaving $36,000 outstanding. Company pays Normal 
Federal Income Tax up to 2%. 


GENERAL BALANCE SHEET, DECEMBER 31 


Road and equipment ...... $433,170 $433,170 $433,170 
Cash and current assets.... 556,346 555,843 555,404 
Bonds -of other cos ...... 15,095 15,095 15,095 
SOc wee Pate ee ee $1,004,611 $1,004,108 $1,003,669 
_ Liabilities— 
Capital stoekvelt..¥. caw. . $334,529 $334,529 $334,529 
Handed eGept vs ya. cts 491,000 491,000 491,000 
Profit and lossmalg yee Oi. . 179,082 178,579 178,140 
TILOLAL pacureseumcatte hax MATL kekia $1,004,611 $1,004,108 $1.003.669 


1904 


Officers: William R. Warner, Jr., Pres.; J. B. Bartow, 
Sec. & Treas., Philadelphia. 

Directors: Henry M. Dubois, George H. Kyd, T. Ettis 
Barnes, Joseph Y. Jeanes, Joshua R. Morgan. 

Office, 325 Chestnut St., Philadelphia, Pa. 


TWENTY-SECOND ST. & ALLEGHENY 
AVE. PASSENGER RAILWAY 


(Leased to Philadelphia Rapid Transit Co.) 


History—Incorporated| May 28, 1890, under the laws of 
Pennsylvania. Company was leased to Philadelphia Traction 
Co. for 99 years from March 1, 1894; lease amended Sept. 24, 
1895, to run 999 years from March 1, 1894, at rental of $60,000 
per annum; by reason of the merging of various companies the 
sum of $60,000 was increased to $67,368. 

The following roads have been merged into this company: 
The Chelten Ave. Pass. Ry., the Germantown & Fairmount 
Pass. Ry., the Fisher’s Lane Ry., the Fairmount & Frankford 
Ry., the Lindley Ave., Ry. and the Philadelphia & Trenton 
Rapid Transit St. Ry. companies. Mileage, 65.243. 

CAPITAL STOCK 
Authorized, $1,302,000; paid in, $561,400; par, $50. Annual 
meeting, second Monday in January. Dividends 6% per an- 
num, payable March and Sept. 1, at Philadelphia. 
FUNDED DEBT 
None. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Capital stock, $561,400; advances, $880,802; profit and loss, 
$1,406—total, $1,443,609. Contra: Construction and equip- 
ment, $1,404,952; advances to other companies, $38,657—total, 
$1,443,609. 


Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis, 
Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst. Treas., Phil- 
adelphia. 

Directors: The above and L. H. Freiling. 

Office, Mitten Bldg., N. W. Cor. Broad & Locust Sts., Phila- 
delphia, Pa. ; 


UNION PASSENGER RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 


History—Inc. April 8, 1864. Leased to Philadelphia Trac. Co. 
for 999 years from June 30, 1884, at rental of $285,000, or $9.50 
per share on stock, and interest, taxes, etc. Lease assigned to 
the Philadelphia Rapid Transit Co. on July 1, 1902. This 
company’s lease of the Continental Pass. Ry. Co. was as- 
signed to the Philadelphia Traction Co., and by the latter 
to the Union Traction Co. on Oct. 1, 1895. Holds as lessee 
and trustee, 6,090 shares of stock of the Empire Pass. Ry. Co. 
and 10,000: shares of the Seventeenth & Nineteenth Sts. Pass. 
Ry. Co. Length of track, 80.767 miles. Gauge, 5 ft. 214 in. 

CAPITAL STOCK 


Authorized and outstanding, 30,000 shares; par, $50; paid in, 
$925,000, or $30.83 1/3 per share, of which $302,300 is owned by 
the Philadelphia Traction Co. Annual meeting, second Mon- 
day in January. Dividends, 19% per annum (less income 
tax), payable Jan. and July 1, at Philadelphia. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
High.) 97% 110% 112 110% 10534 121% 10014 85 
Dom cove 97% 108 110. 110 10534 121%, 83% 8334 


FUNDED DEBT 

$500,000 First 4s; dated March 21, 1881; due March 31, 1961; 
int. April and Oct. 1 at The Real Estate-Land Title & Trust 
Co., Philadelphia. Coupon, $106 and $500. Pennsylvania Co. 
for Insurances on Lives and Granting Annuities, Philadelphia, 
Trustee. Originally 5s, due March 31, 1911, but at maturity 
extended as above. Company pays Normal Federal Income 
Tax up to 2%. 

$250,000 Second 4s; dated Feb. 2, 1884; due March 31, 1960; 
int. April and Oct. 1 at The Real Estate-Land Title & Trust 
Co., Philadelphia, Trustee. Coupon, $100 and $500. Originally 
5s, due March 1, 1910, but at maturity extended as above. 
Company pays Normal Federal Income Tax up to 2%. 

NOTE—The above mortgages are liens upon the road only, 
and do not include stations or other real estate. 


GENERAL EALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment ...... $8,936,879. $8,936,879 $8,936,879 
Oner accounts ian. ae las 42,669 42,669 42,669 

Total cone eee ne $8,979,548 $8,979,548 $8,979,548 

Liabilities— 
Gapital sstock~; sc.in .. Anes $925,000 $925,000 $925,000 
Bumided debt aicsakeo--. Shh. 750,000 750,000 750,000 
Due lessee company ..:... 6,655,066 6,655,114. 6,655,163 
Prot and loss its note: er 649,482 649,434 649,385 

SOCAL ae Any ee ray me $8,979,548 $8,979,548 $8,979,548 


Officers: Lewis P. Geiger, Pres.; Geo: V. Neuber, Jr., Sec. 
& Treas., Philadelphia. 

Directors: J, E. Widener, Geo. D. Widener, 
Clothier, W. P. Gest, Philadelphia; (one vacancy). 

Office, 429 Land Title Bldg., Philadelphia, Pa. 


Morris  L. 


PUBLIC UTILITIES (Philadelphia Rapid Transit System) 


aa a RR a ne LS Co 


WALNUT STREET CONNECTING 
PASSENGER RAILWAY 
(Leased to Philadelphia Rapid Transit Co.) 

History — Incorporated May 8, 1890, in Pennsylvania 

Leased to Philadelphia Traction Co. for 999 years from Oct! 

1, 1895, at an annual rental of 6% on the stock. Lessee als 

pays taxes and license fees. Mileage, 1.377. - 

CAPITAL STOCK i 

$50,000; par, $50. Dividends, 6% per annum, payable A 
and Oct. 1, at Philadelphia. N 


i 

FUNDED DEBT _ ‘ 

None. *. | 

Officers: C. J. Kelley, Pres.; G. W. Davis, V-P.; F. B. Ellis 

Sec. & Treas.; H. S. Meredith, Asst. Sec. & Asst, Treas., Phil 

adelphia. a ; 
Directors: The above, L. H. Freiling and H. R. Ottey. — 
Office, Mitten Bldg., N.W. Cor. Broad & Loctst 

Philadelphia, Pa. 


WEST PHILADELPHIA PASSENGE 
RAILWAY © 
(Leased to Philadelphia Rapid Transit Co.) 
History—Incorporated May 14, 1857, in Pa. Leased t 
Philadelphia Traction Co. for 999 years effective from Jan. 
1884, at annual rental of $150,000, or 20% on the stock, and 
terest, taxes, etc. Lease assigned to Union Traction Co. 
Oct. 1, 1895, and to Philadelphia Rapid Transit Co. on J 
1, 1902. Mileage, 69.441 miles. Gauge, 5 ft. 2% in. 
CAPITAL STOCK 
$750,000; par, $50. The Philadelphia Traction Co. ow 
$392,950 of the stock. Annual meeting, second Monday 


January. Dividends, 20% per annum (less income tax), p 
able Jan. and July 1, at Philadelphia: 
FUNDED DEBT | 

$246,000 First Gold Extended 314s; due April 1, 1956; 
April and Oct. 1. Girard Trust Co., Philadelphia, Trust 
Coupon, $100, $500 and $1,000. Pennsylvania Co. for Insuran 
April 1, 1906, but were extended for 50 years at 344%. Auth- 
orized, $250,000. Company pays Normal Federal Income Tax 


up to 2%. 

$750,000 Second Extended Gold 5%4s; due May 1, 1956; 1 
May and Nov. 1, at The Real Estate-Land Title & Trust Coy 
Philadelphia. Coupon, $100, $500 and $1,000. Pennsylvania Co, 
for Insurances on Lives & Granting Annuities, Philadelphia, 
Trustee. These bonds were formerly 5s and matured May 
1926, but were extended for 30 years at 54%. Extended bo 
ate subject to call on and after Noy. 1, 1926, at 102% and) 
interest. Car riders and patrons of the Philadelphia Rapid) 
Transit Co. System were invited to subscribe to the extend 
bonds at par. Company pays Normal Federal Income Tax 1 


AAs} 


* 


to 2%. Listed on Philadelphia Stock Exchange. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Construction and equipment $4,342,680 $4,342,680 $4 
O Den aC COUMes so, eer aes 8,610 8,610 
Fetes pecan epee Setar $4,351,290 $4,351,290 $4,351 
Liabilities— 
Capitalistock) (0). 2.) 81, eum. $750,000 $750,000 
Findeddebted . 2249004 i. 996,000 996,000 
Current liabilities: 22078. . 2,508,699 2,508,733 
Open*accounts TOMA ek ye! 8,610 ' 8,610 
Profitvand Wogs i oe Re 87,981 87,947 
fh Pe cAI ee a RN AEM. ot $4,351,290 $4,351,290 $4,351 


Officers: Lewis P. Geiger, Pres.; Geo. V. Neuber, Jr., S¢ 
& Treas., Philadelphia: aa 5 ge tarirek a ‘a 
Directors: Geo. D. Widener, J. E. Widener, P. A. B. W 
ner, Geo. Willing, Jr.,. Wm. P. Gest, Harry Lawson, Lewi 
Geiger; two vacancies. ; 
Office, 429 Land Title Bldg., Philadelphia. 


SARANAC RIVER POWER 
CORPORATION 


History and Property——Incorporated in New York 
wns and operates a hydro-electric power plant, ha 
ing a rated capacity of 3,600 h.p. located on the Sara 
nac River, about 5 miles from Plattsburg, N. Y. Op 
erations began July 1, 1924. Corporation has entered 
into a 15-year contract for the sale of its entire outpu 
to the Saranac Pulp & Paper Co. at a yearly rental of | 
$75,000.. The Corporation operates under a franchise | 
and under the approval of the Public Service Com / 
mission of the State of New’ York. ; La 

CAPITAL STOCK i 

Authorized, 1,000 Common shares of no par value 

and $199,000 7% cumulative Pfd.; par, $100; outstand- 


as a oo ae ee 


PUBLIC UTILITIES 
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ig, 1,000 Common shares and $199,000 Pid. Annual 
eeting, second Tuesday in July. 

'Dividends—Paid dividends on Pfd. of 7% each in 
124, 1925, 1926 and 1927; none paid on Common. 

7 


he 


: FUNDED DEBT 
282,000 First Mortgage Gold 7s; dated July 1, 1923; 
le July 1, 1938; interest payable Jan. and July 1, at 
tizens Trust Co., Utica, N.Y. Coupon, $500 and 


matically retiring about 40% of the bonds before ma- 
turity. A first lien on all the property, power plant and 
transmission lines now owned or: hereafter acquired. 
First publicly offered ($300,000) in June, 1923, at 100 
and interest to yield 7%, by the Mohawk. Valley In- 
vestment Corp. and Citizens Trust Co., Utica, N. Y. 
Company pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


aa Ee be 6 Wine 4 1927 1926 1925 
000 ; principal may be registered. oupon an Rental veceived. . 20) (cc... . $75,000 $75,000 $75,000 
gistered bonds interchangeable. Authorized and BRB SC Se Mle. aca «ak 33,553 27,877 29,232 
med, S35.) momestandiny weer: SL" T9277; $282 000) Taxes! 2 eh athe! A 2,591 3,030 2,116 
abject to call es ee whole only after July 1, 1933, Au Operating income ....., $38,856 $44,093 $43,656 
5 and accrued interest, or in part for sinking fund ond interest ........... 20,160 20,615 20,790 
jirposes only at 110 less % of 1% for each year or, Other charges ...°.. 4,565 3,944 1,608 
jaction thereof elapsed after Dec. 31, 1924. Sinking hy ~~ $14.131 131 ~~ $19.5 534 $21,258 
wid.begins to opétate Jai., 1925, at the rate of 1% of Net income Pisa abi ; 19, 21,25 
Vat tal AoAS: TNO Th OL rst tay years, 2% Poe thee kt Preferred dividends......... 13,930 13,930 13,930 
ree years and 3% for the next nine years, thus auto- Surplus for year ....... $201 $5,604 $7,328 
GENERAL BALANCE SHEET, DECEMBER 31 
.Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
medscapital LOL dle 48 .., $465,201 $463,302 $463,302... Common: stock .:...::.::: $1,000 $1,000 $1,000 
Meee OSS. | PMRLESE Ae... 13 OMNIS hess «88 Preferred “stock: ..i...uN +5. 199,000 199,000 199,000 
‘counts receivable ....... 73,407 69,485 59,103. .-Funded «debt: .::.::::2335; 282,000 288,000 297,000 
ecellanrous asseiae.bF... SUPOLSES. ae Oe). 3,000. Notes payable:............ 30,000 30,000 30,000 
lamortized debt discount 517 18,482 20,089. . Retirement reserve ....... 32,200 23,000 13,800 
Surpltisky Ape sousoo) eaigt 10,138 10,297 4,694 
ELIE oie Ae ah NT over e. cauihe $554,338 $551,297 $545,494 Italien se epremmp yn: Ale tient $554,338 $551,297 $545,494 


Officers: R. H. Guibord, Pres.; H. P. G. Norstrand, 
-P. & Gen. Mgr.; D. H. Guibord, Treas.; L. B. Nor- 
rand, Sec., Plattsburg, N. Y. 


Directors: J. W. Guibord, New York City; R. H. 
sels! Plattsburg, N. Y.; A. James Eckert, Utica, 

Aap 

General Office, Plattsburg, N. Y. 


i 


{ UTILITIES POWER & LIGHT CORPORATION 
(See Accompanying Map) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 

Stocks ment Dates Authorized 
mounts PidyrChar, lOO) hoc. ete J,A,J&O 1. $30,006,000 
BS) A. + (MOF PAL), peed g SF « propsey jeje s J, A,J &O 1. 1,000,000 shs 
CAEL PANETT (ORR J, A,J &O 1, 1,006,000 shs 


*Based on average number of shares outstanding during year. 


Inco 
Subject Available -—Dividends Paid—, *FRarbings 
Outstanding to Call for Dividends Rate Amount per Share 
$16,130,700 Yes $2,640,034 $7.00 $793,162 $23.30 
556,628 shs. No 1,846,872 2.00 831,626 4.44 
682,206.2 shs. No 1,015,246 +1.41 831,626 1.84 


Includes 25 cents a share each April 1, July 1 and Oct. 1, 


16, and 66 cents a share Jan. 1, 1928. On April 1; 1928, 25 cents a share was paid. 


History—Incorporated March 19, 1915, in Virginia, 

Utilities Development Corporation; name changed 

above on May 2, 1922. Controls throuyh stock own- 

ship the following subsidiaries: 

ianapolis Power & Light Corporation (Del.) 

ndianapolis Power & Light Co. (Ind.) 

erstate Power Company (Del.) 

fast Dubuque Electric Company (lIIl.) 

fastern Iowa Electric Company (So. Dak.) 

nterstate Power Company of Nebraska (Del.) 

nterstate Power Company of North Dakota (N. Dak.) 

nterstate Power Company of Wisconsin (Wis.) 

tlede Gas and Electric Company (Del.) 

‘he Laclede Gas Light Company (Mo.) 

Phoenix Light, Heat and Power Co. (Mo.) 

waclede Power & Light Company (Mo.) 

7enice Gas Company (lIIl.) 

zaclede Securities Company (IIl.) 

Central States Utilities Corporation (Del.) 

| *Central States Power & Light Corp. (Del.), which con- 
trols Central States Pipe Line Corporation (Okla.) 

Operates directly and through subsidiaries public utility 

erties in Ala., Ark., Iowa, La., Mich., Minn., Miss., Mo., 

la, N. Dak., Tex., and New Brunswick, Canada. 

Onial Gas and Electric Company (Del.) 

Yerby Gas & Electric Corporation (Del.) 

The Derby Gas and Electric Company (Conn.) 

~The Wallingford Gas Light Company (Conn.) 

Tewport Electric Corporation (R. I.) 

lonial Coach Co. (R. I.) 


Eastern New Jersey Power Company _(N: J.) 
New Jersey Water & Light Company (N. J.) 
New Egypt Water Company (N. J.) 
Coast Cities Railway Company (N. J.) 
St. Louis Gas & Coke Corporation (Del.) 
St. Louis Coal & Iron Company (Me.)—~ 
Utilities Building Corporation (Til.) 
Electric Building Corporation (N. J.) 
illinois and Missouri Pipe Line Company (IIl.) 
The Management and Engineering Corporation (Del.) ™ 
Atlantic Coast Transportation Company (N. J.) 
Yellow Cab Company of Monmouth and Ocean Counties 


(Nes J.) 


In April, 1926, the properties in Minnesota, Iowa, 
North Dakota, South Dakota, Nebraska and Oklahoma, 
were acquired and merged in Interstate Power Com- 
pany. In Jan., 1927, the bonds and Preferred stocks 
of the companies controlling these properties were 
called, the companies were dissolved and the corpor- 
ate structure was reconstituted as above. 


On May 1, 1926, control, of the Indianapolis Light 
and Heat Company was acquired. In January, 1927, 
the minority interest in this Company and the Mer- 
chants Heat and Light Company was acquired, and 
these two companies were merged as the Indianapolis 
Power and Light Company. 


ip 


BOSTON 
# Tel. Hancock 7320 
PHILADELPHIA 
Tel. Rittenhouse 1530 
BALTIMORE 
Tel. Plaza 7373 
LONDON 


se: 


111 Broadway, New York 
Tel. Rector 0970 


Utilities Power & Light Corporation 


PYNCHON & CO. 


Members of the New York Stock Exchange 


Private wire connections to all important markets in the United States and Canada 


Tel. 3-0211 
LIVERPOOL 


The Rookery, Chicago 
Tel. Wabash 7700 
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PUBLIC UTILITIES (Utilities Power & Light Corp.) 


In August, 1926, the Company also acquired The 
Derby Gas and Electric Company and The Walling- 
ford Gas Light Company, through a subsidiary, Derby 
Gas & Electric Corporation (Del.). 

In June, 1927, the Laclede Gas and Electric Co. was 
acquired.” In December, 1927, control of the Central 
States Power Co. was acquired. 

In addition to “the foregoing public utilities prop- 
erties, the stockholders of Utilities Power & Light 
Corp. have an equity in the following companies: 
Utilities Building Corp., which owns and operates a 
modern 12-story office building at the corner of La 
Salle and Van Buren Streets, in the Chicago “loop” ; 
the Electric Building. Corp., which owns a new 11- 
story office building in the business district of Asbury 
Park, New Jersey; the St. Louis Gas & Coke Corp., 
which operates one of the largest combined merchant 
by-product coke and iron plants in the United States; 


}\ 
the Illinois and Missouri Pipe Line Co., which own: 
and operates a 12-inch pipe line for eas, connecting| 
the refineries of the Standard Oil Company of Tndianz 
and the Roxana Petroleum Corporation, at Wooc 
River, Illinois, to the plants of The Laclede Gas Lighi 
Company, in St. Louis, Missouri; the Yellow Cat 
Company of Monmouth and Ocean Counties and the 
Atlantic Coast Transportation Co., which operate cal 
and bus lines in the territory of the Eastern New 
Jersey Power Company; and The ‘Management anc 
Kngineering Corporation. \ 


Through its subsidiary and controlled companies 
the Company owns and operates public tility prop: 
erties in 655 cities and towns in 18 states. NOE | 
gross revenues received during 1927, 60.7% was 
the sale of electric energy, 30.7% from gas, and 8. 
from miscellaneous sources. aN 


COMBINED OPERATING STATISTICS, YEARS ENDED DECEMBER 21 


K.w.h. generated and purchased 
Gas produced and purchased 
Water pumped (gals.) 
Passengers carried 
Employes 


*Exclusive of Central States Utilities Corporation and its subsidiaries, 
St. Louis Gas & Coke. Corporation and Missouri Pipe Line Company, 


CAPITAL STOCK 

Authorized, 1,000,000 shares of Class “A”. stock with- 
out stated par value, 1,000,000 shares Class ‘‘B” stock 
without stated par value, and $30,000,000 7% cumu- 
lative Pid., par, $100... Qutstanding . Dee, 31,1927, 
556,628 shares Class “A,” °682,206.2 shares Class “B” 
and $16,130,700 Pfd. 

Capital Stock Changes—Original: capital of $500,- 
000 Common and $500,000 Pid., par, $100, was in- 
creased on April 18, 1918 to $1,000,000 Common, and 
$1,000,000 Pfd., par, $100. On Nov. 1, 1924, the capital 
stock changed to 300,000 shares Common of no par 
value, and $10,000,000 Pfd., par, $100. On Dec. 18, 
1924, the Common stock was reclassified into 150,000 
shares of Class “A” stock and 300,000 shares of Class 
“B.’ stock, both of no par value.. On May 25; 1925, 
the two latter classes of stock were increased to 250,- 
O00 shares Class. ‘A’ stock,.and 500,000 shares Class 
“B” stock. On fan. 6, 1926, the; Class “A”’.stock, was 
increased to 400,000 shares. On May 18, 1927, the 
Pfd. stock was increased to $30,000,000, par, $100, and 
the’ Class “A and Class’ BB” stocks, cach. to 1;000;000 
shares, the present authorized capital. 

Preferred Stock Provisions—Has preference as to 
assets and accrued dividends and in liquidation is en- 
titled to par and accrued dividends, if voluntary, and 
to 105 and accrued dividends, if involuntary. Has no 
voting power unless dividends for one year are in 
arrears, when as a class it may elect two directors. 
Without consent of majority of each class of stock, 
no mortgage or lien may be created, except purchase 
money mortgages and liens and mortgages on prop- 
perty hereafter acquired and pledges made for loans 
in usual course of business. Authorized amount may 
not be increased without consent of majority of Pre- 
ferred and no prior preference stock may be created 
without consent of 66 2/3% of Preterr ed. Issued for 
acquisitions. 

Callability-—Subject to call as a whole or in part 
after three years from date of issue at 105 and accrued 
dividends. 


_ Class “A” Stock Provisions—Has priority over Class 
“B” stock both as to assets and non-cumulative divi- 
dends of $2 per share. Participates equally as a class 
with Class “B” in all dividends after latter has received 
as a class an amount of dividends equal to total paid 
on Class “A” stock at rate of $2 per share. In liquida- 
tion entitled to $35 per share and participates equally 
as a class with Class “B” after latter has received an 
amount equal to the preferential payments on Class 
“A”. Non-callable.. Has no voting power unless four 


@ (0c ¥.@ 0) 6 0 6 ¢ 00's 0 OSLO @ ©. eho fa wleie »pe 
ese le wise ee 0 0 0 00 0 6 6 ete ie eo velelersie lt os 
ej jotievedshe je'/s: ©) 6s .aile seis ele sirete isle 16 pede Spiepee feta’ ist Sle 
eww eiele gn tee ee ee ere eee tense rec eo se eis eeeasive 


@lel-iefetiey ore ees @ leljeiie siete ye ee \a 0 |e) 0 (6) \e\je 0 0 o) ef euel le oS .¢ wera le fomitel 65» lem. 


to assets and dividends; 


*1927 1926 1925 19245 
«opm yet 585,888,394 378,203,042 88,316,121 64,728,09)) 
«sat ideale 8,897,276,417 820,105,000 . 387,425,000 . 224,923,00| 
shee 389,046,582 445,970,000 . 69,750,000 73,000, 50( 
>a nee 12,120,180 13,819,402 .. 11,582,967 11,375,59( 
og OUD 5,155 2,626 2,300 1,044 


which were taken over as of Jan. 1, 1928, and oO. 


«fg | 
a 


quarterly dividends are in dara when it may elec} 
two directors. No mortgage may be placed upon thy 
property other than purchase money obligations with 
out the consent of the owners of a majority of the pre 
ferred, Class “A” and “B” stock, each voting as a class 
Issued for acquisitions and other corporate purposes. | 
Class “B” Stock Provisions—Has third preference : a 
has sole voting power wit 
restrictions (see above under Pid. stock and Class “je 
stock provisions). Held in voting trust agreement 
dated April 1, 1925, and to continue for ten years unless 
terminated by consent of 80% of the voting trust cer: 


_ tificate holders. a 


Transfer Agents—American Exchange Irving Trus) 
Co., New York, and at office of Company in Chicago. 

Registrars—The Chase National Bank of the City 
of New York, and Continental National Bank an 
Tajust Col; Chicago. ‘) 

Annual Meeting—Fourth Wednesday in April, 
Richmond, Va. : 

Original Offering—First publicly offered ($1,000, 
000 7% Pfd.) in May, 1925, at $99 per share ‘and ac 
crued dividend with a bonus of ¥Y share of Class ‘ “Be 
by Pynchon & Co., W..S. Hammons & Co., West 8 
Co., and John Nickerson & Co. In May, 1925, 150,00 
shares Class “A” stock were offered at $25 per shat r 
by John Nickerson & Co. 1 

In April, 1926, $2,500,000 Pfd. was publicly offere 
at $95 per share and accrued dividends, to yield abo 
7.35%, by Pynchon & Co., W. S. Hammons & Co. 
West & Co., and John Nickerson & Co. 

In ie 1927, $3,000,000 Pid. offered at 98 an 
accrued dividend to yield 7.14% by Pynchon & Co 
West & Co., John Nickerson & Co., Federal Secu fe 
ore H. M. Byllesby & Co., and W. S. Hammons: 

O 

Legal Opinion—Rushmore, Bisbee & Stern, Nev 
York (for the Bankers), and Matthews & Koegel, a 
cago (for the Corporation). 

Listed (Class “A’’)—-New York and Chicago om 


:- 


= | 


Exchanges. Voting Trust Certificates for Class ¥ | 
Chicago Stock Exchange. : BS 
Price Range— aA 
Preferred— 1927 1926 1925 
El igtivagen ys uae tone ve Bees oe ee 100 98 97 
PONV Bid Mob oi ci oe) ¥nr al divs Uae) «MEPS heii ERE o3 92 90 Yl 
Class “A”— ] 
HAGTy yo sgietnisdd <<. c.)s-.. . SROROI  Coe 34-37. 34 
TQ Wie ct cs bicycle oe 27 27% 22% 
Class “B”?— | 
Hiph: ttadewiohoeanes ose ed Wb tye 237% 183% 22 | 
CO eT ee ree 13% 13% IZ | 


== 


% . 
or 
wait 


| 
| 


t | Ma Drake 
ig j Gerrison Fy cole, Harto 
BF vinfnd’ CREB ty t. 
iin / 
} ! e ] J —_ 
Bor April . 
| | 2ittree ee Feely ier © 
“ae ° 
. | a 
my . 
‘aS . 
a | Pierre R Ee = i 
Tw | as bany 
1 | Winner _ ¥ 
| Colom 1c 
| (janet het — 
| ' cS 
re Canes 
esbulda . © 
8 
© 
~ 
& 
i 
Pampa R 
e White Deer 
Panhafidle 
Y 
\ 
& 
Y MAP SHOWING LOCATION OF 
PROPERTIES 
. LEGEND 
a | © Power Plant 
. O Gas Plant 
® Ice Plant 
le ——__—£lectric Transmission Lines 
on +H+tHset44Gas Transmission Lines 
e : 


a COPYRIGHT, 1828. BY POOR'S . PUBLISHING COMPANY, WY. 
a 


Chicago 


Hartford | 
\ (Mi : Cc O(N N. 
° South Bend —-—- — - — - ff i 2 


. H I Oo © °Pi e Keyport’ ie 
~~ ESS Trentgn, NEW, 
a Harri SS a8 SS © sLakewooy 
xs ladel 
we: Wheeli : 3S Phila hurste4 
Springfield o 2Columbus. ind = I keg ee 
Lae | ° i eC 
Dayton ae > 
I) 
J Nave wea Coofras 
ag Baltimore 
re) 


Cincinnati 


Louisville © Frankfort 


Fai be 
LeRaG Tl nyt Ald yao 


Charleston 


WA wy : 2 gan City 
Staunton . ( 
Ora Chi ; 
Lexington gies fo bs Goshen 
‘Shy 


lg int Po / e 


Lew; 
Alders 


Charlottesville, 
tai lle > 


Sn 

Hinton : (_FiReids Dam “Ping AN, 

Talcott << Buchanan. ¢ Goose Neck Richmond 
es Balcony Falls >A ° 


e 
- Blackstone 
! Victoria 
‘DKenbridge 


fi i Me 
Newport News is SN 
gs WL Lawrenceville 
5 


Emporia 


a 


© Birmingham 


; aed) \ 
r , GEN 


faa] 


° Montgomery 


] 
Jesup 
ee Iro S Waresbarp 
_Donatasonviic sg Q 


Waycross 


re cya 
f re) 
Sk" Blut TallahasseeO 


} +High Springs 


Hen’ 4 Gainesville 
Ganicanopy \\ 
‘ae C Quen | \\ bod 
Kenarick} AnthoR) : 
no's cala 3 
Ce J Mos: u 
cent" Nees é 
(K RG : 7: Leesburg 
Croom yi Sctennampks 
G Brobkpville ae ¢bster 
es L F Tarpon Springs Dade chy 
Te Zephyr Hills 
Clearwater 
‘Ys “Ue % PROPERTIES OPERATED BY 
assagrille ‘ 
NATIONAL PUBLIC SERVICE CORPORATION 
O F 
v AND SUBSIDIARIES 
iS LEGEND 
L.Okdmhabie oO Electric Generating Plant 
NE Te oy a C 7 : s Gas Plant 
a Ice Plant 
Electric Transmission Lines 
. +HHH+H+H+++ Transportation Lines 
())))) =e Gas Mains 
/, Lf Service Rendered - Classification Not Shown 
*, (approximately 25% of communities shown) 
PYRIGHT 1928 N.Y. ee Es 
roon's, PUBLISHING : QiPANY. — 


a PUBLIC UTILITIES 


ividends—Regular dividends at the trate of 7% 
a num have been paid on Pfd. stock since incor- 
tion ; payments quarterly, J, A, J & O 1 to stock of 
rd M, JS: & D 6 
itial quarterly dividend of 50 cents a share, paid on 
s “A” stock April 1, 1925, which quarterly rate has 
| maintained to date; payments J, A, J & O 1 to 
mot record M,; J,S & D6. For each dividend, 
Biolders were offered the option of receiving 
r 50 cents in cash or stock at the rate of 1/40th of 
a re. 
o dividends were paid on Class “B” stock to NESS 
, when a stock dividend of 1/10th of a share was 
Initial cash dividends of 25 cents on Class “B” 
k k paid April 1, 1926, which quarterly rate paid to 
3 payments, J, A, | & O-1 -to-stock-of record M, 
& D6. Extra dividends of 41 cents a share each 
Jan. 3, 1927 and 1928. Stockholders were offered 
Bein of receiving all dividends subsequent to 


stock for each $1 of dividends to which they were 
tled. 
a: FUNDED DEBT 


90,000 534% TWENTY-YEAR GOLD DEBENTURES; DUE 
JUNE 1, 1947 

Dated June 1, 1927. 

terest Payable June and December 1 at The Chase 
ional Bank of New York, N. Y., and Continental 
onal Bank and Trust Co., Chicago, III. 


nominations—Coupon, $100, $500 and $1,000; in- 
angeable ; principal of bonds in the $1,000. de- 
ination may be registered. 

tustee—The Chase National Bank of the City of 
, York. 

tovisions of Issue—Authorized amount, not lim- 
issued and outstanding Dec. 31, 1927, $20,000,000. 


dditional debentures and/or any other bonds, notes 
her obligations maturing more than one year after 
“may not be issued unless the consolidated net 
dings of Corporation and its subsidiaries, as defined 
he Indenture, for 12 consecutive months within 
nonths next preceding such issue, shall have been 
sast 214 times annual interest charges on all de- 
tures, bonds, notes and other obligations of the 
poration maturing more than one year after their 
yective dates then “outstanding, including those pro- 
ed to be issued. 
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: age number of shares outstanding during year. 


1, 1926, at the rate of 1/10th of a share of Class. 
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‘Includes dividends on Common stocks of subsidiary and controlled companies paid prior to acquisition, 
ngs of properties prior to acquisition, and net income accruing to minority interests. 
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Purpose of Issue—Proceeds were used in connection 
with the purchase of all the Common stock of Laclede 
Gas & Electric Co. and St. Louis Gas & Coke Corp., 
for the reduction of current indebtedness, to retire 
underlying securities, and for other corporate purposes. 

Callability—Subject to call as a whole at any time, 
or in part on any interest date on 60 days’ notice at 
105 prior to June 1, 1931; at 104 on said date, and 
thereafter prior to June 1, 1935; at 103 on said date and 
thereafter prior to June 1, 1939; at 102 on said date 
and thereafter prior to June 1, 1943; at 101 on said 
date and thereafter prior to maturity, plus accrued in- 
terest in each case. 

Sinking Fund—None provided. 

Security—A direct obligation of the Corporation but 
not secured by mortgage. Corporation covenants not 
to create or permit any mortgage or other lien upon 
any of the fixed property of the Corporation, nor any 
pledge of voting or Common ‘stock of a subsidiary 
necessary to qualify the subsidiary as such, except the 
pledge of shares of future subsidiaries (as defined in 
the indenture) hereafter acquired, to secure loans ma- 
turing not more than one year effected in connection 
with the acquisition of such shares, without at least 
equally securing these debentures. Corporation will 
not permit any subsidiary to issue any shares of voting 
stock unless the Corporation or another such sub- 
sidiary shall acquire a sufficient proportion thereof to 
cause the issuing corporation to continue to be a sub- 
sidiary as defined in the Indenture. 

Maintenance, Renewals and Replacements—Cor- 
poration’s policy is to set aside in the aggregate 13% 
of annual operating revenues of its public utilities 
subsidiaries and controlled companies for maintenance, 
renewals and replacements. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax and 
California 5 mills taxes and Massachusetts 6% income 
tax on interest, refundable upon proper application. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York (for the Bankers) and Matthews & Koegel, 
Chicago (for the Corporation). 

Original Offering—First publicly offered ($20,000,- 
000) in June, 1927, at 941%4 and interest to yield about 
6%, by H. M. Byllesby & Co., Inc., Pynchon & Co., 
John Nickerson & Co., W. S. Hammons & Co., New 
York; West & Co., Philadelphia, and Federal Securi- 


CONSOLIDATED INCOMH ACCOUNT, YHARS ENDED DECEMBER 31 


ties Corp., Chicago. 
Price Range—1927: High, 9434; low, 91. 
1927 *1926 1925 1924 

Si, ascoaten MS tous $27,645,209 $14,515,690 De a, PE ph Jeet Miche 
REE pie rae 1,534,936 1,378,593 Sh sk Pp gi ai st-h 
«i GSR N55 $29,180,145 $15,894,283 $7,630,895 $5,334,542 
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See ease ek 2,303,142 964,543 315,779 ri 

oa Ae ay $4,483,520 $3,279,608 $1,961,407 te 
Fe, ok oh 1,518,978 758,322 401,879 286,826 
wot ERs AO AA 324,508 373,370 122,056 106,087 
Ba a ie ape $2,640,034 $2,147,916 $1,437,472 + 
ek eee 793,162 498 277) 

eats ee 831,626 569,033} 900,185 + 

5 AE AO wd 831,626 565,853] 

: eae hee or kee $183,620 $514,753 $537,287 apes: Fe 
4 te ee $23.30 $30.17 $27.93 Be RH fs? 
ieee 4.44 5.80 4.35 todd ey 
PLO ER REE E cues 1.84 tat IE 1.48 ae a 


surplus net 


Figures not available. §Based 


1908 PUBLIC UTILITIES (Utilities Power & Light Corp.) 


COMPARATIVE CONSOLIDATED BALANCE SHEET, YEARS ENDED DECEMBER 381 id { 
(Utilities Power & Light Corporation and its Subsidiary and Controlled Companies) © s 


Assets— rc 
Property, plant and equipment 


een <t) $199,667,425 $103,863,503 $41,409,887 $29,512.04. 


Oa OAS Fale Od a 0 ols) @\ 0 \e.0' oy wy)9, WO, elle nate eselie fee 
e 


+1927 1926 19254 1924 


TRVESTRIEMT SOLON bo NASR R RE Duc MeN AWS OS CSS RT een: A Stas ak 5,990,579 972,453 662,638 593,04: 
Rledgedh'stoeks ‘aid! bomdsi (Contra): 0) kas ee hs eed ii: a htsone Bek. 2,209,000: oF a Cee (Cl ea ease mane | 
OCS CREAR OE Ben VUROAe Cn TIC (Uta mie RnR OmmSC ISIE NDIMGAR Co Mc ty eat Si) NOM eam Cag Rest ta 3,969,530 2,642,044 2,788,826 1,321,33, 
Matketable securities iii nrs co ici), aSvig oy kk. MUR GntinNG Ak aang ONS cue a ha 301,158 2,097,951 Un een beet Brea 
NOLES ARECEI Mabe 5), oa ame hice: ries eae eA eat aC AUD NE 42,032 131,264 329,521" 322 4A 
CCOMMES TECET ables Ha RAG Sheet a acm tae nS CGR Un Ones ce ite Gt alan 5,540,789 2,614,270 1,830,570 1,582,57, 
Due trom employes. onistocksubscriptigiie: juin) Laon e ek Be ek ku 372,000 400,000 Sethi) aaa C veraiiateiee. | 
Materials and) stpplieaia yan ioc nk casual neces aie soe See Pe TO 3,087,236 1,817,126 755,740 492.85. 
Life IPSURATICe. Cash WeMine ues’. \ cai nh beans a's watoes Saunt «eNO GN Sh aRGAe aM 73,361 60,642 51,721 39,82" 
Special ‘deposits; eter contra)’ ny sid vawe naa Gamay 2 MOOR: Seay aie 701,495 101,300 108,914 ame 
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Unamiortized: Stock discount’ len ai a,te) non een ae peo HT mac es often) GE 2,945,479 1,328,702 659,050+ 1,896,484 
RTepAtd ALES MEBG rcs. o.N eet MM, cok Ca ENA ca anes Ek Rm 1,730,731 436,046 200,219} See. | 
Aa ACER VEN A We PO GRRRE OE LAT at AUER EE set ae Meg Cctv eS cara GNM $240,813,581 $122,067,146 $5 1,513,452 ke $35,920,308 
Liabilities— ae | 
PTOPERTERM Ste Habis. Gis). clase ea RMD ta ain 366% oc cgs DMT eon 1 sR RUE ORD et aR $16,130,700 $8,747,000 — $5,147,000 1,000,00( 
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Bundedidebt vob, SUDSIMagdep iG Maia. oc. ih sals a MLetO NS ee ee LCase one eee 106,113,500 51,694,460 18,618,900 15,070,10¢ 
SECUCEd Notes. GcOntra ten sere i sikh: lsc Moen a da Aine ae ee Seay Clana 1,822,000.) Se a 
Motes “payable ict) 0s) RN Gis DSN OE MA IS EE SEMIN GO GaN ale cay 1,143,714 2,252,40 1,551,686. 2,201,377 
ApcoRn is ipama bles, Cem aia vais: a ots NS BORER BUN Ber Me a ete Cuchi Mea rua ds 1,821,835 1,529,081 , 862,386": deea@0S 
UCR cc GM isd wine URUK. Ott CRIA. cna aie ena eae ta il aa 2,215)575 1,384,289 251,624 Sc ae 
ME Urcha se COmeracts pavaBley bea. hoe. uek edn he RULER Geter Ry 192,427 351,628) no ie. | 
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Divds. accepted in Class “A” stock & Class “B” Voting Trust Certificates 698,158 ALLS 14 ais Sie nen ee 
Consumers’ ‘deposits saa sy bots oi OG Nha ene Ey ee cee ce CRM nana 8 884,069 603,829 252,914. 200,463 
Called bonds: lebeyitcomprais ces. it et eva ecw cs Je aa cas i) 415,709 101,300 108,914 ee. | 
Deferred abilatpes ater yt cat oman oO IeU eas Na Ger arn hiss (Oe a 1,443 647 638,188 477,209 2405797 ' 
DEPle ciation Leena Mae Pee eis a Ls kr ans a Sea Urn: ee Ina et RCA 16,546,467 9,851,646 3,886,721 +. .3,105)289| 
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Minority interest iy surplas. cs cain. hie Gy en Age een EATER! AON rae 4,328,543 7,339,816 ae | 
Sample U. PisBrte Combet ls were ate ig ote meme i 7,182,939 | 6,806,2675. “8/679 | aaa 
fd ER es I RR RR ERNIE or Alene MUR ANI oy $240,813,581 $122,067,146 $51,513,452 $35,920,308 


*Exclusive of Central States Utilities Corp. and its subsidiaries, which were taken over as of Jan. 1, 1928, and of St. Louis 


Gas & Coke Corp. and Illinois and Missouri Pipe Line Co., and other subsidiary and controlled companies that are not ‘strictly 
tRepresented by 555,740 shares Class “A” stock. Represented by 682,206 shares Class “B” stock. ae | 


public utilities. 


Officers: Harley L. Clarke, Pres. & Treas.: W. A. 
Horner, V-P. & Sec.; J. N. Canavan, V-P.: W. C. Van 
Allen, V-P., Chicago, Il.; D. H. Bender, H. E. Carver, 
Bl OW. Drury, HT Pritchard, VRS); New York: 
H.C. Orton, V-P., Dubuque, Iowa. 

Directors: Harley L. Clarke, J. N. Canavan, O. E. 
Koegel, W. C. Van Allen, Francis. E. Matthews. 


a 
egn:,:'| 
an 


Charles W. Higley, F. R. Moulton, Chicago; Murray 
W. Dodge, W. F. Ingold, New York; Walter S. Ham- 
mons, Portland, Me.; William W_Watson, Jr., Phila- 
delphia. on 

General Office, 327 South La Salle St., Chicago, Ill. 
New York Office, 100 Broadway. ek | 


INDIANAPOLIS POWER & LIGHT CORPORATION __ a 


(Controlled by Utilities Power & Light Corporation) 


History—Incorporated May 4, 1926 in Del., and ac- 
quired 71.43% of the capital stock of Indianapolis 
Light and Heat Company. In Oct., 1926, the Com- 
pany organized a subsidiary, Indianapolis Power & 
Light Company, an Indiana Corporation, which on Jan. 
10, 1927, acquired the remaining 28.57% of the capital 
stock of the Indianapolis Light and Heat Co. and all 
of the capital stock and assets of the Merchants Heat 
and Light Co. of Indianapolis. These two companies 
were combined under the Indianapolis Power and 
Light Co. (Ind.) as an operating company, all of the 
Common stock of which is owned by the Indianapolis 
Power & Light Corp. 

CAPITAL STOCK 

Authorized, 120,000 shares Common and 100,000 
shares $7 dividend cumulative First Pfd., both of no 
par value; outstanding, 120,000 shares Common and 
40,000 shares $7 dividend First Pfd. All the Common 
stock is owned by Utilities Power & Light Corp. The 
previously outstanding $7 dividend Second Pfd. of no 
par value was retired in 1927. 

First Preferred Stock Provisions—Has preference 
for assets and dividends and in involuntary liquida- 
tion or dissolution is entitled to $100 per share and 
accrued dividends, and in voluntary liquidation or dis- 
solution to $105 per share and accrued dividends on 
or prior to May 1, 1931, and to $110 per share and ac- 
crued dividend thereafter. 


Callability—Subject to call as a whole or in a 
on any dividend date upon 30 days’ notice at $105 per 
share on or prior to May 1, 1931, and at $110 per share’ 
thereafter, together with all accrued dividends. — ee | 

The certificate of incorporation contains, among. 
others, provisions to the effect that the Corporation, 
without the affirmative vote or written consent of at 
least two thirds of the shares of outstanding First Pre- 
ferred stock, shall not: (1) Authorize or issue any 
stock or class of stock having priority or preference 
over the First Preferred stock as to earnings or as- 
sets. (2) Increase the number of shares of First 
Preferred stock authorized to be issued. (3) Amend — 
the provisions relating to the First Preferred stock so | 
as to affect adversely any of the preferences and other 
rights given to the First Preferred stock. (4) Issue 
any additional First Preferred stock (in excess of an 
amount of which the present issue is approximately 
71.43%) unless the consolidated net earnings of the © 
Corporation (as defined in the certificate of incorpora- 
tion) for twelve consecutive calendar months out. ot 
the fifteen calendar ‘months next preceding the issue © 
of such additional First Preferred stock, shall have 
been not less than twice the annual dividend require- 
ments upon the outstanding First Preferred stock, 
including that proposed to be issued. 

Except as above the holders of First Preferred stock 
shall have no voting rights unless the Corporation 


Se 


aall be in default in the payment of full cumulative 
ividends upon the First Preferred stock for a period 
f twelve consecutive months, in which event, until 
accrued dividends are paid in full, the First Pre- 
tred stockholders voting as a class shall have the 
ght to elect two directors of the Corporation. 
‘The balance of the First Preferred stock may be 
sued in one or more series with varying dividend 
ites and redemption prices, but in neither case above 
ie maximum for the $7 Dividend First Preferred 
Wet k. 
Transfer Agents—First Pfd.: Utilities Power & 
‘ight Corp., Chicago, and The American Exchange 
ving Trust Co., New York. 
/Registrars— First Pfd.: The Chase National Bank of 
ie City of New York, and Continental National Bank 
id Trust Co., Chicago. 
Annual Meeting—Third Tuesday in January. 


/Original Offering—$7 Dividend First Preferred 
ock first publicly offered (40,000 shares) in May, 
126, at $95 per share and accrued dividend, to yield 
| 7.379%. by West & Co., Philadelphia; Pynchon 
| Co. and John Nickerson & Co., New York; Federal 


Acurities Corp., Chicago, and W. S. Hammons & 
1), Portland. Me. 

Wistea=rirst Pfd. shares listed on Chicago Stock 
xchange and quoted in New York. 

Price Range— 

st Pid.— 1927 1926 
|, ol Pree (GOMOD S, SER ROE 6 100 96 
PR EL Fi bo wreel twin bviynse ep) 95 95 


Dec. 31, amin I 


/Assets— 1927 1927 

Operty, plant and equipment ........ $56,388,974 $55,934,968 

imestments; etclis lil losive. cu. 232,216 110,219 

bE ee SAIN ES get oo eee 690,511 679,858 
eta Dlew SOCUMIMES fab cs baclaierase » £8 254,922 476,960 

WEBEL ECOIVADIeh Soe ee has. hdc ce vices Fie 3,158 2,230 

imoutits’receivable J 225.8) 8b. 1,558,656 1,260,503 

f@gerials and supplies .....0...0.004. 582,293 559,727 

Me from affiliated campanies ........ 360,029 879,271 

lamortized.debt discount and exp. ... 2,030,000 

lamortized stock discount and exp. .. 960,000; 3,097,727 

€payments and other items ......... 40,875 

i 

I’ 

Bere eSB TAY VE ER Soto ri $63,101,634 $63,001,463 


Officers: Harley L. Clarke, Chrm. of Board; J. N. 
mavan, Pres} 4Wa'Ag Horner, V-P,, Chicago} H,. E. 
ver, V-P.3 oH. Pritchard, V-P.,;New:. York; Nor- 
in A. Perry, Sec., Indianapolis, Ind.; D. H. Bender, 
feas., New York. 


roy and Property—Incorporated Oct. 26, 1926 
Ind., for the purpose of acquiring the electric light, 
[wer and heating properties of Indianapolis Light 
d Heat Company and Merchants Heat and Light 
mpany (see 1926 Public Utility Manual, pages 204 
d 1604, respectively). Indianapolis Light & Heat 


be. 1, 1904, as a consolidation of Indianapolis Light 
Power Corporation and Marion County Hot Water 
eating Company. 

‘Merchants Heat and Light Company was incorpo- 
ied under the laws of Indiana in 1902 for the pur- 
ise of supplying current for ornamental street light- 
ly and service to a group of merchants in Indiana- 
lis, under a franchise which permitted the Company 
t serve the public of Indianapolis on a competitive 
‘sis. The Company operates under the Indeterminate 
irmit provision of the Shively-Spencer Public Utility 


was incorporated under the laws of Indiana on 


i PUBLIC UTILITIES 1909 
= | 


Dividends—On $7 First Pfd. initial dividend paid 
Aug. 2, 1926 and quarterly thereafter to date; pay- 
ments, F, M, A & N 1. Dividend on former $7 Second 
Pfd. regularly paid to date of redemption. 

FUNDED DEET 

All the First Collateral Trust 6% Gold bonds, Series 
“A,” due May 1, 1936, were called for payment on May 
1, 1927 at 104 and interest. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1927 *1926 

Groasimevenuecan.. 3h, W301 /WET. bi. $8,974,207. $8,686,893 
Operates expenses; 5. pars}. Wiktivees. 3,190,628 
Mia tevtierranrC tn wo a dos yale: hh el 701,343} 5,067,015 
Taxes (excl. Federal income), ......... 649,568 

Netiearmmingesis 2 060 Ie er, OF $4,252,668 | $3,619,878 
Interest on funded!debt 25. lhe.. cy .4h. 1,485,703 
Interest,on unfunded debt :.....05, c¢..,. 22,927+> 1,570,000 
Amort. of debt disc.,2% Normal tax, etc. 132,933 

SET 9 Ct SIG LS SE OA TS SS a i $2,611,105 $2,049,878 
Dividends in Pfd. stocks of subsidiary. . 715,000 + 
tSurplus net earnings of properties prior 

LOMAS CMIGILIOM eee fst WNC Soe Pisces 24,811 + 
{Minority interest in net income ...... 71,060 51 

Net vineamienrag®. arts Ws as sie eer te eae wr ol. SOO 234 + 
Furst)’ Pfd, dividends rAihyi pan tts... 280,000 280,000 
SeCONG tar ucividends sia. ee aie oi 250,027 264,268 


Balance for depreciation, Federal 
taxes and Common dividends...... $1,270,207 I 
*Pro forma combined Indianapolis Light and Heat Co. and 
Merchants Heat and Light Co. Figures not available. tAfter 
allowing for proportionate part of provision for depreciation 
and Federal income taxes. S 


CONSOLIDATED BALANCE SHEET 
(Indianapolis Power & Light Corp. and Indianapolis Power & Light Company) 


Dec. 31, Jani, 


Liabilities— 1927 1927 
First Pfd. stock (Ind. Pr. & Lt. Corp.) $3,400,000 $3,400,000 
Second Pid: stocle (ladubPri'& La-Oorp.y ok. ok 3,775,250 


Common stock (Ind. Pr. & Lt. Corp.).. 4,420,353 4,420,853 
Preferred stock (Ind. Pr. & Lt. Co.)... 12,000,000 12,000,000 


Runded= debtaG@iod, pri tecul tho.) sckky. 30,000,000 30,000,000 

Notes & accounts payable............ 415,229 707,737 

evr canghteh es) enreke Misa + Ae Seah 2 ak 709,029» 1,214,094 

ConseIMmenrsiecepOSits Uerdn ctw. she Se 207,291 239,069 

Deferred ‘liabilities . . sseronc « Gp eeeeres | 102,433 133,585 

Deprec. renewals & replacement reserv. peel 

Federal income tax reserve ....0..5.... 181,744} 4,543,840 

Contingencies and other reserves ...... 126,365} 

SUS) Ad atkins Meek Beebe ee erent 6,829,294 2,567,035 
Holate.). 38,1 vial. Die waeliel: $63,101,634 $63,001,463 


Directors: Harley L. Clarke, J. N. Canavan, O. E. 
Koegel, Francis E. Matthews, Chicago; D. H. Bender, 
New York. 

Office, 48 Monument Circle, Indianapolis, Ind. Chi- 
cago Office, 327 South La Salle Street. New York 
Office, 100 Broadway. 


INDIANAPOLIS POWER & LIGHT COMPANY 
(Controlled by Indianapolis Power & Light Corp.) 


Act of 1913, and under the direct regulation of the Pub- 
lic Service Commission as to rates and security issues. 

The new Company supplies without competition 
all the electric power and light service in the City of 
Indianapolis and in the remainder of Marion County, 
Ind. The total territory served by the Company covers 
more than’ 390 square miles, and has an estimated 
population in excess of 400,000. 

Electric system includes 5 generating plants with a 
capacity of 104,780 k.w. and 2,529 niiles of transmission 
and distributing lines. No. of communities served, 34; 
No. of customers, 103,899. 

CAPITAL STOCK 

Authorized, 750,000 shares Common of no par 
value and $15,000,000 614% cumulative Pfd., par $100; 
outstanding, Dec. 31, 1927, 600,000 shares Common and 
$12,000,000 614% Pfd. Indianapolis Power & Light 
Corporation owns all the Common stock. 


1910 


Preferred Stock Provisions—Preferred as to assets 
and dividends. In liquidation entitled to $110 per share 
and dividends, if voluntary ; to $100 per share and divi- 
dends, if involuntary. No additional Pfd. stock may be 
issued unless net earnings for 12 consecutive months 
out of the 15 calendar months next preceding have 
been not less than twice the dividend requirements on 
Pfd. stock outstanding and to be issued, except with 
the consent of 66 2/3% of the outstanding Pfd. Author- 
ized amount of Pfd. may be increased by a vote of 
Common stock with consent of Public Service Com- 
mission of Indiana and provided at least 5 shares of 
additional no par Common stock are issued for each 
share of additional Preferred issued. Non-voting un- 
less dividends are one year in arrears, when its voting 
powers become equal to those of the Common stock. 

Callability—Subject to call as a whole or in part on 
any dividend date on 30 days’ notice at $110 per share 
and accrued dividends. 

Transfer Agents (Pfd. Stock)—Utilities Power & 
Light Corp.s (327. South: a: Saile>St., (Chicago): ard 
American Exchange Irving Trust’Co., New ‘York. 

Registrars (Pfd. Stock)—Continental National Bank 
and Trust Co., Chicago, and The Chase National Bank, 
New York. 

Original Offering—$12,000,000 614% Pfd. stock was 
publicly offered in Jan., 1927, at 98 and dividend to 
yield over 6.63%, by Blair & Co., Inc., H. M. Byllesby 
& Co.,. Ine.; “Blyth; Witter’ & Co.°Pynchon’ & Co., 
John Nickerson &‘Co., and A. B. Leach & Co., Inc., 
New York, etc.;. Federal Securities Corp., Chicago; 
West & Co., Philadelphia; W. S. Hammons & Co., 
Portland, Me. and Fletcher American Co., Indiana- 
polis. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York, and Smith, Remster, Hornbrook & Smith, In- 


dianapolis (for the Bankers), and Matthews & Koegel,. 


Chicago (for the Company). 

Price Range (614% Pfd.)—1927: High, 103; low, 
751. 

Dividends—Pfd. dividends paid quarterly, J, A, J 
& O 1, initial dividend of $1.62% having been paid 
April 1, 1927, 

FUNDED DEBT 


$30,000,000 FIRST MORTGAGE GOLD BONDS, SERIES 

5%; DUE JANUARY 1, 1957 

Dated January 1, 1927. 

Interest Payable January and July 1, at The Chase 
National Bank, New York, and at Continental National 
Bank and Trust Co., Chicago. 


Denominations—Coupon bonds, interchangeable, 
$100, $500 and $1,000; the $1,000 denomination being 
registerable as to principal. Fully registered bonds in 
denominations of $1,000, $5,000, $10,000 and $25,000 or 
a multiple thereof. Coupon bonds of $1,000 denomin- 
ation and registered bonds are interchangeable. 

Trustee—The Chase National Bank, New York, and 
George A. Kinney. 

Provisions of Issue—Open mortgage; outstanding, 
$30,000,000 Series “A” 5s of 1957. The mortgage 
provides for the issuance of bonds thereunder, in 
series, bearing the same or different rates of in- 
terest, dates, maturities, redemption provisions and 
such other distinguishing features and provisions 
as may be determined by the Board of Directors 
of the Company. Bonds in addition to the $30,- 
000,000 Series “A” bonds, may be issued to the ex- 
tent of 75% of the cost or fair value, whichever is less, 
of additional property, as defined in the mortgage, 
located in Indiana and acquired or constructed by the 
Company after October 1, 1926 (provided that if any 
property is acquired subject to any prior liens, no 
bonds shall be certified on the basis thereof until the 
prior liens are satisfied or provided for) or upon the 
deposit of moneys equal to their principal amount 
with the Corporate Trustee, subject to being drawn 
down for the above purposes in lieu of bonds; but no 


‘A? 


PUBLIC UTILITIES (Indianapolis Power & Light Co.) 


on interest, Connecticut 4 mills tax, Maryland 4% mil 


bonds shall be certified by the Corporate Trustee | 
above stated unless the available net earnings as ¢. 
fined in the mortgage for twelve consecutive mont: 
within fifteen months immediately preceding the oy 
cation therefor are equal to at least twice the anni’ 
interest requirements of all bonds outstanding unc, 
this mortgage (including bonds proposed to be cer 
fied) and any outstanding prior lien bonds. ‘Bon! 
may also be certified for retirement of a like princi) 
amount of bonds previously issued under the mortga;, 
Purpose of Issue—The $30,000,000 Series | 
were issued to provide funds to be used in connecti| 
with the acquisition of the business and properti) 
free of existing funded debt, of Indianapolis Light a) 
Heat Company and Merchants Heat and Light Cor. 
pany. ei | 
Callability—Series “A” bonds are subject to call. 
a whole or in part on any interest date, on 60 day 
published notice, with accrued interest in each cai) 
at 105, prior to Jan. 1, 1933, and at 1% less each 6-ye: 
period thereafter prior to Jan. 1, 1951 and at 101 ther. 
after, peak i 
Maintenance and Renewal and Replacement RB. 
serves—The mortgage provides for a Maintenance R 
serve and Renewal and Replacement Reserve. in whi 
there shall be set aside in each year, besinnin ime 
January 1, 1927, amounts at least equal respective 
to 8% and 5% of the gross operating revenue, as d. 
fined in the mortgage, less charges for amou 
actually expended for such purposes. Unused be 
ances in these reserves must be deposited ania 
with the Corporate Trustee, subject to use for eo 
quisition or construction of additional property n: 
made the basis for the issuance of additional bon 
under the mortgage or for the purchase or redemptic 
of First Mortgage Gold bonds. 
Security—Secured by a direct first mortgage on 4 
the fixed properties now owned and also a direct li 
on all prior fixed properties hereafter acquired, subje| 
to prior liens existing at times of acquisition on pro. 
erties not used as the basis of issue of any bonds u’ 
der the mortgage. | | 
Tax Provisions—Company pays Normal Federal I: 
come tax up to 2%. Pennsylvania 4 mills and Cal 
fornia 5 mills taxes, Massachusetts 6% income t 


“ 


tax, Kentucky 5 mills tax, Maine 5 mills tax and/i 
6% income tax on interest, and New Hampshire 3° 
income tax, refundable upon application within § 
days after payment. a | 
Legal Opinion—Rushmore, Bisbee & Stern, Ne 
York, and Smith, Remster, Hornbrook & Smith, 1 
dianapolis (for the Bankers), and Matthews & Koege 
Chicago (for the Company). | 
Original Offering—First publicly offered ($30,000 
000) in January, 1927, at 98 and interest, to yield ow 
5.13%, by Blair & Co., Inc., Blyth, Witter & Co., Py 
chon & Co., A. B. Leach & Co., Inc. and John Nicke 
son & Co., New York, etc.; H. M. Byllesby & Co., Inc 
Federal Securities Corp., Chicago; West & Co., Phil! 
delphia; W. S. Hammons & Co., Portland, Maine; ar 
Fletcher American Co., Indianapolis, Inc., etc. __ 
Price Range—1927: High, 100%4; low, 96%. | 
OFFICERS AND DIRECTORS a 

Officers: W. C. Marmon, Chrm. of Board; N. 4 
Perry, Pres.; C. N. Thompson, V-P.: EB, G. Ralsto! 
V-P., Indianapolis, Ind.; J. N. Canavan, V-P.; W. A 
Horner, V-P., Chicago; H. E. Carver, F. W. Drur| 
H. T. Pritchard V-P., New York: W. C. Richardso: 


2 = : P ; } 
Vrers. te Ee oSCOrt! Seay Indianapolis, Ind. | 


Directors: J.. N. Canavan, Hy 14) Clagken ac 
Matthews, Chicago; A. V. Brown, E. D. Evans, W. ¢ 
Marmon, N. A. Perry, W..C. Richardson, E. E. Scot 
Thomas Taggart, C. N. Thompson, Indianapolis, Ini 

Office, 48 Monument Place, Indianapolis, Ind. Ch 
cago Office, 327 South La Salle Street. New Yor 
Office, 100 Broadway. | 


PUBLIC UTILITIES (Utilities Power & Light Corp. System) 


(Controlled by Utilities 
History and Properties—Incorporated April 18, 
925, in Delaware, as successor with respect to all the 
roperties outside the State of Wisconsin, formerly 
wned by the Interstate Power Co., incorporated in 
Visconsin, Dec. 11, 1918. In 1925 acquired New Ulm 
vas Co. Early in 1927 Company merged the follow- 
ag, which were formerly controlled. Dubuque Electric 
‘a. Tri-State Utilities Co. and Minnesota Electric Dis- 
fibuting Co. and its subsidiaries, Bemidji Electric & 
fe nufacturing Co., International Public Service Corp., 
| ei Light and Power Co., Red River Valley Power 
} 3 and Minnesota Electric Light & Power Co. 
Company furnishes electric light and power to 285 
ommunities in Iowa, Minnesota, South Dakota and 
Jklahoma and through wholly owned subsidiaries to 
0 additional communities in Wisconsin, North 
lakota, Nebraska and Illinois. In addition, Company 
applies gas to 7 communities, and steam heat to 2: 
lso operates an electric railway and bus service in 
Jubuque, Iowa and adjacent territory. Total popula- 
* served about 400,000. 
‘Property in Illinois operated by East Dubuque 
lectric Company; properties in Wisconsin operated 
y Interstate Power Company of Wisconsin; proper- 
es in Nebraska operated by Interstate Power Com- 
any of Nebraska; and properties. in North Dakota 
perated by Interstate Power Company of North 
kota. Part of the properties in Iowa are operated 
y the Eastern Towa Electric Company (see state- 
tent appended). The entire capital stock of the above 
erating companies with the exception of 367 Pfd. 
lares and 60:'Common shares of Eastern Iowa Electric 
fompany stock is owned by Interstate Power Com- 
any (Del.). The Company and its subsidiaries own 
3 steam generating plants; 14 hydro-electric plants ; 
oil and gas generating plants, mostly used as stand- 
¥ Stations; 8 gas plants, and 2 steam-heating plants. 
fombined generating capacity 43,380 k.w. Company 
4rchases entire electrical output of Northern Nebras- 
1 Power Co.’s hydro-electric plant at Spencer, Neb.; 
S80 purchases power from Northern States Power 
0., Wisconsin Railway Light and Power Co., and In- 
Biate Light and Power Co., and others equivalent to 


; 


),000 k.w. The gas production capacity of the Com- 
any is 4,600,000 cu. ft. per day. The systems are con- 
eeted by 2,345 miles of transmission lines and electric- 
energy is delivered by 3,190 miles of distribution 
‘es. Number of stockholders Dec. 31, 1927, 5,898. 
otal number of gas customers, 14,933. 

PERATING STATISTICS, YEARS ENDED DECEMBER 31 


wf 1927 1926 1925 
ietric customers .......,. 72,258 68,697 42,726 
Weustomers ........... 15,767 14,933 14,089 
‘merating capacity (k.w.). 43,380 47,252 48 650 
mergy generated and pur- 

@iased (k.w.h.) o>...) 102,272,501 90,778,566 62,744,687 


Hemesold (cu. ft.) -........ 481,700,272 481,159,000 387,425,000 
lar CAPITAL STOCK 

‘Authorized, 175,000 shares of Common stock with- 
it nominal or par value, and 200,000 shares of $7 
vidend Pfd. stock without nominal or par value. 
jutstanding, 175,000 shares Common and_ 80,000 
ares Pid. Entire Common stock owned by Utilities 
ower & Light Corp. 

'Preferred Stock Provisions—Has preference for as- 
‘ts and cumulative dividends of $7 per share per an- 
im, and in liquidation or dissolution, is entitled to 
‘ceive an amount equal to $100 per share, together 


} 
| 
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Members of the New York Stock Exchange 


INTERSTATE POWER COMPANY (DELAWARE) 


Power & Light Corp.) 


with all dividends accrued or in arrears thereon, plus 
in case such liquidation or dissolution be voluntary, a 
premium of $15 per share. 

The affirmative vote of holders of 80% of Pfd. stock 
is required to alter any of the provisions under which 
the Pfd. stock is now issued, or to issue more than 
60,000 shares of Pid. stock unless the net earnings of 
the Company for the preceding twelve months are at 
least twice the total dividend requirements on the 
Pfd. stock including the additional amount proposed 
to be issued. The Pfd. stock also becomes entitled to 
vote as a class for the election of two directors of the 
Company whenever one year’s dividends are in arrears 
thereon. Except as above stated, the Pfd. stock has 
no voting power. 

The Pfd. stock, having a total number of 200,000 
shares authorized, is issuable by the Board of Direc- 
tors in series, from time to time, subject to the pro- 
visions stated above, but all series shall be of the same 
class and of equal rank. 

Callability—Subject to call as a whole, or in part pro 
rata or by lot, on any dividend date, upon 30 days’ 
prior notice, at $115 per share plus all dividends’ ac- 
crued or in arrears thereon. 

Transfer Agents—The American Exchange Irving 
Trust Co., New York, and office of the Company, 
327 So, LaSalle St., Chicago. 

Registrars—The. Chase National Bank of the City 
of New York and Continental National Bank and Trust 
Co., Chicago. 

Annual Meeting—Third Tuesday in January. 

Original Offering—First publicly offered (30,000 
shares $7 dividend Pfd.) in May, 1925, at $95 per share 
and accrued dividend, to yield about 7.37%, by Pyn- 
chon & Co., West & Co., and W.S. Hammons & Co.; 
sold by Company in its territory. 

Listed (Pid. Stock)—-Chicago Stock Exchange and 
quoted in New York. 


Price Range— 


1927: 1926 1927 


Preferred— 
Lae y= 7 Se 6 A ee OR OL ME ca PE te Rh PR rte 97 96 98 
GW ae Teast ose Ts ones oats) cs Sere MUST eau ts 93 92 90 


Dividends—Initial dividend of $1.75 a share on Pid. 
paid July 1,.1925, and at same rate quarterly since; 


payments J, A, J & Ol. 
FUNDED DEBT 


(1) 
$20,000,000 FIRST MORTGAGE GOLD BONDS, 

DUE JANUARY 1, 1957 

Dated January 1, 1927. 

Interest Payable January and July 1, at The Chase 
National Bank of New York and at Continental Na- 
tional Bank and Trust Co., Chicago. 

Denominations—Coupon bonds in interchangeable 
denominations of $1,000 (registerable as to principal), 
$500 and $100. Fully registered bonds in denomina- 
tions of $1,000, $5,000, $10,000 and $25,000, or a multiple 
thereof. Coupon bonds of $1,000 denomination and 
registered bonds are interchangeable. 

Trustee—The Chase National Bank of New York 
and George A. Kinney. 

Provisions of Issue—Open mortgage; outstanding, 
$20,000,000 5% Series due 1957. The mortgage pro- 
vides for the issuance of bonds thereunder, in series, 
bearing the same or different rate of interest, maturi- 
ties, redemption provisions and such other distinguish- 


5% SERIES; 


MILWAUKEE ¢ 
Tel. Broadway 306 
PROVIDENCE 
Tel. Gaspee 8600 
HARTFORD 

Tel. 3-0211 


The Rookery, Chicago LIVERPOOL 


Tel. Wabash 7700 


1912 


able features and provisions as may be determined by 
directors. Bonds, in addition to the $20,000,000. out- 
standing, may be issued (1) to the extent of 75% of 
the cost or fair value, whichever is less, of additional 
public utility properties and other permanent additions 
acquired or constructed by Company; or (2) upon the 
pledge of.a like principal amount of first mortgage 
bonds of subsidiary cémpanies, as defined in the mort- 
gage, representing such percentage of like properties 
owned by such subsidiaries; or (3) upon the deposit 
of moneys equal to their principal amount with Trus- 
tee, subject to being taken down for the above pur- 
poses in lieu of bonds; provided that no bonds shall 
be certified by Trustee as above stated unless the con- 
solidated net earnings as defined in the mortgage for 
12 consecutive months within 15 months immediately 
preceding the application therefor are equal to at least 
twice the annual interest requirements of all bonds out- 
standing under this mortgage (including bonds. pro- 
posed to, be certified) and all. outstanding prior lien 
bonds. Where properties are acquired by Company 
or a subsidiary subject to prior liens, an equal prin- 
cipal amount of bonds will be withheld out of the 
amount otherwise issuable on the basis thereof for 
certification as such prior liens are satisfied or pro- 
vided for. The total principal amount of prior liens 
permitted by the mortgage to exist upon the public 
utility properties of Company and its subsidiaries will 
be limited to not exceeding 25% of the aggregate prin- 
cipal amount of bonds outstanding under the mortgage. 
Bonds may also be certified for retirement of a like 
principal amount of bonds previously issued under the 
mortgage. 

Purpose of Issue—The proceeds received from the 
sale of these bonds were used in the retirement of 
previous bond issues of Company and of underlying 
bonds and Pfd. stocks of subsidiary companies, to 
permit consolidation of the properties into one oper- 
ating unit, and for other corporate purposes. 

Callability—Subject to call as a whole at any time, 
er in part on any interest date, on 60 days’ notice, 
at 105 and interest prior to Jan. 1, 1933; at 104 and 
interest thereafter prior to Jan. 1, 1939; at 103 and 
interest, thereafter prior to Jan. he 1945 - at 102 and 
interest, thereafter prior to Jan. 1, 1951; and at 101 
and interest, thereafter prior to maturity. 

Maintenance and Renewal and Replacement Re- 
serves—Beginning Jan. 1, 1927, 8% and 5% respective- 
ly of the gross operating revenue of the Company and 
its subsidiaries, less charges for actual amounts ex- 
pended therefor, shall be set aside for maintenance and 
renewal and deposited with Trustee. Unused balances 
are subject to use for acquisition or construction of ad- 
ditional property against which bonds may not be 
issued, or for purchase or redemption of this issue. 

Security—First Mortgage bonds are secured by a 
direct. first mortgage on all real estate, plants, trans- 
mission lines and other fixed public utility proper- 
ties of Company, now owned (located in Minnesota, 
Iowa, South Dakota and. Oklahoma). or hereafter 
acquired (subject, as to after acquired properties, to 
prior liens within limits permitted by the mortgage) 
and by the pledge of all outstanding bonds and capi- 
tal stocks of subsidiaries owning the Wisconsin, North 
Dakota, Nebraska and Illinois properties included in 
the. system, 


Tax Provisions—Company pays Normal Federal In- 


come tax up to 2%. Pennsylvania 4 mills and Cali- 
fornia 5 mills taxes, and Massachusetts 6% income tax 
on interest, Connecticut 4 mills tax, Maryland 4% mills 
tax, Kentucky  anwis! tax: Maine 5 mills tax and /or 
6% Income Tax on interest, and New Hampshire 3% 
Income Tax refundable upon application within 90 
days after payment. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York, (for the bankers), and Matthews & Koegel, 
Chicago, (for the Company.) 


PUBLIC UTILITIES (Interstate Power Co.) 


Original Offering——First publicly offered ($20,00C 
000) in February, 1927, at 97% and interest, to yiel 
5.16% by Halsey, Stuart & Co,, Inc., Spencer Tras 
& Co., Pynchon & Co., New York: West & Co., Phil: 
delphia ; ‘Federal Securities Corp., Chicago, and W.: ! 
Hammons & Co., Portland, Maine. om 

Price Range—1927: High, 975% ; low, 4% | 


| 
Ag | 
ay 
/ 
} 


(2) oe 

$7,500,000 6% GOLD DEBENTURES; DUE JANUARY ae 1st 
Dated January 1, 1927. : ta 
Interest Payable ‘January and July 1, at The 4 
National Bank of the City of New York and at ‘th 
Continental National Bank and Trust Co., Chicag: 
Denominations—Coupon debentures in interchang: 
able denominations of $1,000 (registerable as to | prir 


cipal), $500 and $100. Mi 
Trustee—The Chase National Bag of the City ¢ 

New York. ae 
Provisions of Issue—Authorized ae issued, v7. 500 

000. a | 


Purpose of Issue—Issued in part to retire prev 
ous bond issues of Company, underlying bonds an 
preferred stocks of subsidiaries, for ‘oreohdaaaia 
propetties into one operating unit, and for other « cor 
porate purposes. Bi 3 

Callability—Subject to call as a whole at any tin 
or in part on any interest date, on sixty days’ publis e 
notice at 105 prior to Jan..1, 1932; at 104 on said ¢ 
and thereafter prior to Jan. i 1937; at 103 on said da 
and thereafter prior to Jan. 1, 1942; at 102 on saw 
date and thereafter prior to Jan. ne 1947; and at 101 o: 
said date and thereafter prior to maturity, plus ace 
interest in each case. a | 

Maintenance and Renewal and Replacement Re 
serves—Annual maintenance reserves and renewal ani 
replacements reserves beginning Jan. 1, 1927, of 8% 
and 5% respectively of the gross operating revenue 0 
the Company and its subsidiaries, may be used for ad 
ditions and improvements or to retire bonds. 

Security—A direct obligation of company, but no 
secured by mortgage. Company agrees that it wi 
not create or permit the existence of any ‘mort 
gages or similar liens upon any of its fixed proper 
ties, except for the first mortgage and prior lien) 
on after acquired properties to the extent thereb’ 
allowed, without at least equally securing — thes 
Debentures; nor will it permit any such liens no 
held by the Company to exist upon the propertie 
of its subsidiaries (as defined in the indenture) | excep 
the lens of mortgages securing bonds pledged unde | 
the first mortgage and prior liens on future propertie | 
within the limit thereby allowed. The Company 3 wil 
not issue any bonds, notes or other obligations matur . 
ing more than one year after date (except additiona 
bonds issued in accordance with the first mortgage 4 
unless the consolidated net earnings of the Compam 
and such subsidiaries, as defined in the indenture, | To}? 
twelve consecutive months within fifteen months nex 
preceding such issue, shall have been at least 1% time| 
annual interest charges on all bonds and notes of thi . 
Company and such “subsidiaries then outstanding iy 
the hands of the public, including those proposed to bi_ 
issued. The Company will not permit any such sub 
sidiary to issue any bonds, notes or other obligation: 
or shares of capital stock (except ordinary current lia 
bilities not in excess of current assets) unless acquire fi 
by the Company or another such subsidiary. | 


Tax Provisions—Company pays Normal Federal i 


come Tax up to 2%. Pennsylvania'4 mills tax, Cali 
fornia 5.mills tax, Massachusetts 6% income tax Ot 
interest, Connecticut 4 mills tax, Maryland 4%4 milly. 
tax, Kentucky 5. mills tax, Mainé 5 mills tax and/o! 

6% income taxon interest, refundable pas appleay y 
tion, within. 90 days after payment... 


“as 


Legal Opinion—Rushmore, Bisbee & Stern, New 
\e ork (for the Bankers), and. Matthews & Koegel, 
hicago (for the Company). 
Original Offering—First publicly offered ($7,500,000) 
an 1927, at 9814 and interest, to yield over 6.10%, 
enon & Co., New York; West & Co., Philadel- 
; Federal Securities Corp,, Chicago, and W..S. 
ammons & Co., Portland, Maine. 


‘Price Range—1927 : High, 99% ; low, 97. 


BOND REDEMPTION 

e First Gold 6s, Series “A” and “B” due July 1, 
were called for payment on July 1, 1927 at 105 and 
terest and the General Gold 7s due July 1, 1934, were 
led for payment on July 1, 1927 at 102% and intere: st. 


le CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 

H 

| 


1927 1926 
| ass révenne VSM MEUZ..2D0O QUA $5,810,238 $5,470,124 
Bling -CXpenses>. sei etry. -diai meni 2,133,958 — 2,060,016 
EAL CQ Ret Pe ie 446,806 422,572 
i a (excl. Federal apeome) Seah ae 296,358 222,877 
es SUINEN AG al vaotter teyysly +O $2,933,115 $2,764,658 
See OD eUuiMeChAGeDt, s0UROT Utils. 1,449,412 1,355,133 
terest on unfunded debt ............ 98 337 143,522 
rt. of debt disc. & expense ....... 84,449 188,897 
operty rentals, 2% Normal tax, etc. .. 58,520 82,391 
Ger Pea ae $1,242,397 $994,716 
\vidends on Pfd. stocks of sub. cos 23,240 99,219 
‘et income of properties prior to ac- 
SETS ER oe Pa rey 841 35,408 
inc. accruing to minority interests 7,223 5,693 
before deprec. & Fed. taxés ... $1,211,093 $925,211 


ter allowing for proportionate part for provision for de- 
Biion and Federal income taxes. }Loss. 


istory—Incorporated Jan. 20, 1913,.in South Da- 
ita. Operates electric. properties in» northeastern 
Wa, purchasing its energy from Interstate Power 


), (Del.) 

{ , CAPITAL STOCE 

Outstanding, $15,000 Common and. $38,000 Pid.; 
t, $100. $9,000 Common and $1,300 Pid. owned by 
terstate Power Co. (Del.) 

4 FUNDED DEBT 

000 FIRST MORTGAGE GOLD 6s; DUE OCTOBER 1, 1935 
Dated Oct..1, 1915. 

Interest Payable April and October 1, at Chicago 


fle, & Trust ;}Co;, Chicago; Trustee. Authorised 
unt, unlimited; ‘outstanding, $64,000. 


'% CONDENSED BALANCE 
Ris 


| 


1927 1926 
aberty, plant and-equipment........ $351,719 $324,826 
Berraeposits Gace... et oOd.... 1,630 1,625 
| PI A any are 0 A 9,010 6,010 
i fes and accounts receivable ........ 12,463 9.064 
feetals’and Supplies ....)Vmc)...... 5,022 5,265 
(her Bepets OVE Met pat, DANS... MOM oO, 171 
from affiliated’ company ........ 3,544 12,011 
MP REETHEC NEG, wo ER rae sso e's 109 83 
Cotal ona oY oe et $383,497 $359,055 


Officers: I H. C. Orton, Pres., Dubuque, lowa; O. E. 
hegel, V-P.; W. A. Horner, Sec. & Treas.; Chicago: 
. Q, E. Koegel, W. A. Hornéf"'Chicago’ 


ae 
Ais tory—Incorporated March 4, 1924 in Delaware 
oe company under the name of Gas and 
€tric Investment Corp.; present title adopted April 
24. Company owns a majority of Conimon stock 
‘The Laclede Gas Light’Co. (Mo.) and Laclede 
bwer & Light Co. and all of Common stock of Venice 
4S Co. (Ill.), and Laclede Securities Co. (Ill.) Com- 


4 
{ 
{ 
ay 

Z) 

ihe 

’ 

‘ 
H 


PUBLIC UTILITIES (Utilities Power & Light Corp. System) 


1913 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property plant,?ete, 2h: oon 912,037 $45,843,432 $28,991,147 
Securities & special funds. 230.276 194.172 9,850 
Cash 2h St..3. Bo.0317 ok aS 323,053 240,537 241,219 
Notes & accts. receivable .. 1,239,609 1,067,270 641,927 
Materials and supplies ..... 857,014 740,549 450,817 
Detenred items £3.) Ke 2,421,299. 2,368,589 1,581,603 

Ly Ged ot kot TR ea ty ele be pea $52,983,288 $50,454,549 $31,916,563 

Liabilities— 

Bidmstodks) 2.10132 cack... *$7,385,000 $5,497,500 $3,925,000 
Copamon, stocks) ©. 6.31 42.c: **8 596,473 . 5,325,263 . 4,000,000 
Pfd. stocks of subsidiaries. . 36,700: 1,902,800 744,800 
Minonity-interest 20)... 0. 6,000 6,800 69,213 
Funded debt .06 19. i ous 27,565,860 25,086,160 14,714,000 
Purchaseicontracts. :)... ur. 190,567 207,278 a pa RAM 
NGfessdiay able. sie... to oc axe. 171,924 227,319 23,085 
Accounts payable ......... 15. 7a 229,653 122,102 
ANwcraed Utenis ali, 427,375 544,024 344,017 
Consumers’ deposits ...... 246,105 221,906 79,054 
Due affiliated companies .. 2,644,175 4,255,643 2,670,032 
Deferred liabilities: ..::..:.. 47,663 59,355 39,900 
Depreciation reserve ...... 3,891,339 3.899.231 2,494,856 
Otherreserves! eye ee ai: 356,858 350,865 446,633 
Suto GS FAG Si) IE Cy ee 1,221,494.» 2,640;752 | 2,243,871 

SG Clean ibe at Y.ncstento ad: $52,983,288 $50,454,549 $31,916,563 

*Represented by 80,000 no par value shares. **Represented 
by 175,000 no par value shares. 

Officers: H. L. Clarke, Pres. & Treas.; J. N. Cana- 
van, V-P.; W. A. Horner, V-P. & Sec., Chicago; F. W. 


Drury Vebes Hy T. Pritchard. Vak., New Ny ek (in Wie 8 
Orton, V-P., Dubuque, Iowa. 

Directors: H. L. Clarke, J. N. Canavan, W. A. 
Horner,..O.. E..Koegel, F. E. Laramore, Chicago; D. 
H, Bender, New York; H. C. Orton, Dubuque, Ia. 

Office: Dubuque, Iowa. Chicago Office, 327 South 
La Salle Street, New York Office, 100 Broadway. 


HKHASTERN IOWA ELECTRIC COMPANY 
(Controlled by Interstate Power Company (Del.) ) 


Callability—Subject, to call as a whole or in part on 
30 days’ notice at 105 and interest. 


Security—A first mortgage on all physical property 
owned or hereafter acquired. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Gross mre venetian: a vetas Sake owe aks hese « $78,527 $62,900 
Operating expenses, maintenance and 
TCs i a Lee ROR SL PRs Lots Ohgny acca 46,401 37,082 
Met Gaining Ss \Avarinntoys ois chad tie sede = $32,126 $25,818 
UA LERES EA GAL KESiiie 05 wave 'alsts aregsuermeo wale as 11,409 3,840 
Net income before Pfd. divds., depre- 
CIA CLO Tier CLC LA ale haben Hatbonei ta tarcierete e 4 $20,717 $21,978 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 
Oreos tO Cha 4h. 5 sweeps sige «sie $15,000 $15,000 
Prefenredi sto Gliachwyak Sey. ss dues cua 38,000 38,000 
dngag ava terol Roknl os yea. Seewereney 2) SioRemeee oe, Ae ce 64,000 64,000 
Accotnts payableswes. fo. « + dna seta es 2,654 197 
Cofisumeéts, deposits (3.0... 48 (karwais dt hoy 1,142 844 
JA COTATER CATE THIS. ARN SE Le orotate k bea ass 3,462 3,588 
Reserve. for depreciation ov). 2s... 23,452 22,569 
Otherercsery ciara see + duets acludwemla er: 59,929 56,997 
SUED Liter eee ee soles wins > 3 5 EERE 175,858 157,860 
BING) ic. aera Sane AA cenlc: RL Or) SAR eu nS $383,497 $359,055 
H. C. Orton, Oliver Longueville, John A. Reed, Du- 


huque, Lowa. 
Office, Dubuqtié, lowa. Chicago Office, 327 So. La 
Salle St. New York Office, 100 Broadway. 


y er LACLEDE GAS AND ELECTRIC COMPANY 
- (Controlled by Utilities Power & Light Corporation) 


mon stock of Company was acquired by Utilities 
Power & Light Corp. in June, 1927. 

In January, 1927, it was announced that the electric 
business of The Laclede Gas Light Company had as- 
sumed such proportions that it was deemed advisable 
that it be no longer operated as a department of The 


Laclede Gas Light Co., and to that end the Laclede 


1914 


Power & Light Co. has been formed to take over the 
electric business. of The Laclede Gas Light Co. The 
Laclede Gas and Electric Co. owns the same pro- 
portion of the stock of the Laclede Power & Light Co. 
as it now owns of the stock of The Laclede Gas Light 


es CAPITAL STOCK 

Authorized 200,000 shares Common of no par value, 
$20,000,000 7% cumulative Prior Lien, par, $100, and 
$20,000,000 7% cumulative Pfd., par $100: outstand- 
ing, 200,000 shares Common, $2,250,000 7% Prior Lien 
and $1,260,000 7% Pfd. 

Prior Lien Stock Provisions—Has first preference 
as to assets and dividends and on dissolution or 
liquidation is entitled to $100 par share and accrued 
dividends. Has equal voting power per share with 
Common in the event of default of dividends. 

Callability—Prior lien stock is subject to call on 30 
days’ notice at $110 per share and dividends. 

Preferred Stock Provisions—-Has second preference 
for assets and dividends and is entitled to $100 per 
share and dividends on dissolution or liquidation. Has 
equal voting power per share with Common in the 
event of default of dividends. 

Callability—The 7% Pfd. is subject to call on 30 
days’ notice at 105 and dividends. 

Transfer Agents—Prior Lien and Pfd.: 
and Savings Bank, Chicago. 

Registrars—Prior Lien and Pfd.: 
Savings Bank, Chicago. 

Annual Meeting—First Wednesday in March. 

Listed (Prior Lien and Pfd.)—Chicago Stock Ex- 
change. 

Price Range— 


First Trust 


Harris Trust and 


‘Prior dsiren— 1927 «(1926 «1925 
shea dP ep MAY ee Bak OA PE LENIN Gh i a i 100% 100 991% 
1B oh PCS OE osc Met vei teal Nera MENT CAlenny cahog: 98%Z 98% 98% 


Dividends—Dividends on both Prior Lien and Pfd. 
stocks regularly paid since issuance; payments quar- 
terly M, J, S & D1. -On Common initial dividend of 
60 cts. a share paid Jan. 2, 1926; $1.00 per share jan. 2, 
1927. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a 7 ae 
(Laclede Gas and Electric Company) - nai te aXe © 1 | 


Dividends on investments 
Interest & other income 


Total income 


Net earnings 
Deductions— 
Bond interest 
Amortization, 2% tax, etc. 
Other interest 


Total 
Net income 
Dividends on Prior Lien stock 
Dividends on Preferred stock 
Common dividends 


Surplus for period 
Times Bond Interest Harned 
Earnings Per Share— 

Prior Lien 

Preferred 

*Eight months to Dec. 31, 1924. 


GENERAL BALANCE SHEET, DECEMSBEBR 31 
(Laclede Gas and Electric Company) 


Assets— 


Stocks owned 
Prior Lien treasury stock 
Cash 
Call loans 
Notes receivable 
Accounts receivable 
Accrued dividends, etc. 
Furniture and fixtures 
Bond discount 
Deferred items 
Sundry items 


PUBLIC UTILITIES (Laclede Gas & Electric Co.) 
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FUNDED DEBT 


$4,700,000 COLLATERAL TRUST GOLD 7s, SERIES “a,” DU: 
APRIL 15, 1934 
Dated April 15, 1924. uae | 
Interest Payable April and October sth, at Guaran 
ty Trust Co. of New York, N. Y. 
Denominations—Coupon, $100, $500 | and $1, 00 . 
principal may be registered. ° 
Trustee—Guaranty Trust Co. of New Koki 
Provisions of Issue—Authorized $20,000,000; a 
standing $4,700,000, Series “A”. Additional serie, 
bearing different interest rates, maturities, etc., as de 
termined by directors, may be issued for 75% of 1 
cost of additional shares of Common stock of The La 
clede Gas Light Co., or stocks, bonds and notes of othe 
companies, but only when net earnings for twelve con 
secutive months within fifteen months preceding appli 
cation for issuance of such bonds, shall have been equa 
to at least twice the annual interest charges on bond: 
outstanding, including those to be issued. | 
Callability—Subject to call at 103 and interest or 
any interest date on 30 days’ notice. a 


Sinking Fund—Commencing April 15, 1926, anc 
annually thereafter $141,000 is to be applied to the 
purchase or redemption at not exceeding the cal) 
price. Company may deliver bonds of this issue al 
par or Common stock of The Laclede Gas Light Co 
(valued at the actual cost of such shares to the co n: 
pany) in lieu of cash to the sinking fund. 7 

Security—A direct obligation of company and e- 
cured by pledge of 53,600 shares of Common: stock c 
The Laclede Gas Light Lio a 3 

Tax Provisions—Company pays Normal Fede ¢ 
Income Tax up to 2%. Pennsylvania and Connectict 
four mills taxes, Maryland 4% mills tax, District of 
Columbia five mills tax and Massachusetts aCe tax 
not exceeding 6% refunded. ; : # . 

Original Offering —$4,700,000 offered in Adel, 1925 
at 103 and interest by Union Trust Co., Pittsburgh, 
Pa. 


[ 


1927 1926 192546" 
5 MONS i $788,471 $653,083 $599,753 
ies aise 294,061 129,542 59,481 } 
a Rae “$1,082,532 $782,625. $659,234. $4 
5 MEE Ae 26,613 40,021. .")° 34,508; aa 
1 MELE $1,055,919 $742,604 $624,731 $405,463 
Cy aren $329,000 $328,650 $328,514 $233,042 
, Bpmalagee 59,261 Sater HS te eel 
is See 110 2,552 1a Putte ‘ ‘67 
Bey cos eae $388,371 $331,202 $328,514 oo 
Bihan oh $667,548 $411,402 $296,217  $160,77 
AR een: 157,500 120,277 70,658. en 
ne 88,200 88,200 4+. be Scie fay 
me bs ae 300,000 200,000 ae ws : 
ARE $121,848 $2,925 S17 330 ae 
etl: 3.11 2.25 ~+ 4,90 | 
RECHT $29.67 $18.28 $28.81 gfe 
el Ca RES 40.48 20.15 17.90 ae 
1927 1926 1925 1924 
po ee $7,603,177 *$7,308,312 $6,354,672 $6,212,398, 
1 A ee Pe ee Es 14,040 | 
thls ateieey 80,609 401,372 171,569 
sa ata a abd 206,000 
‘A 312,000 5, 
aaa Go roe a) aging 10,948 
beat SE 1,330 44,489 40,138 
ee ie Feb 692 692 691 
Foie ees 341,008 542,000 542,000 
oebetaaul 143,830 193,300 130,124 
pe BGR GAM 968 
Gh eas $8,782,025 $8,870,683 $7,559,182 


PUBLIC UTILITIES (Utilities Power & Light Corp. System) 


GENERAL BALANCE SHEET, DECEMEER 31 (Continued): 


Liabilities— 1927 1926 1925 1924 
BGLOCIC SEZIMIGNIO SN ARCH TM NT 656 5 5c deaceula 204 «4 crue pdqine «© efile ss hee $248,500 $248,500 $248,500 $248,500 
ER re so i Nn no a mak gins’ + wih + 2 «3 ge pimwols © ONE case > 2,250,000 2,250,000 1,028,200 1,000,000 
meee Staei YEOd, PSE Armee has se etees 2 PRL SO DUES, . RO: 1,260,000 1,260,000 1,260,000. 1,260,000 
EAGT AC... hits TSPTESISTL ASHE SSRs. 210.2070. Os... Zs. WITT 4,700,000 4,700,000 4,700,000 4,700,000 
SE BOTKINSLELGSDS . oaths «sys ols bay et: a mye « oh bo Ss wen chine 2 ode tO. 68,542 68,542 68,892 68,625 
SOTA CL Mri Aly o< + 4 CRAs CRD angie Dole ne + Sereda gs «9 ealllaclbe «I mites 231,500 235,175 148,048 27,883 
Ne Re ee RT Sg Occ LM Beitr esnya.e a's > achat nena: « catia « vox 23,483 108,467 105,542 88,182 
ER We Ae Tek coke SEP EA on ak Cea esse lL, CSR... SRR $8,782,025 $8,870,683 $7,559,182 $7,393,190 


000 and 1,000 shares of Venice Gas Co. at $5,000 and sundry investments $20,000. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(Laclede Gas and Electric Company and Subsidiary and Controlled Cos.) 


Officers: H. L. Clarke, Pres.; J. N. Canavan. V-P., 


licago ; F, W. Drury, V-P.; D. H. Bender, V-P. & cago; D. H. Bender, New York. 


_ Total Funded Debt, at Dec. 31, 1927, $30,500,000. 
| Amount Available for Interest in 1927, $3,059,534. 


Interest Accrued in 1927, $1,627,500. 
Times Interest Earned in 1927, 1.88. 


History and Property—Incorporated for a term of established.” 


Consists of the following: 65,413 shares Common stock at $7,163,449 and 1,232 shares Pfd. stock at $104,863 of The la- 
Gas Light Co.; 2,000 shares of Laclede Securities Co. at $10,000; 1,000 shares of Illinois and Missouri Pipe Line Co. 


BP POVenNe Ma Nh 1 OTS. OL SUeRR a $9;059;776; Interest ‘on funded ‘debt >... 7): 2/750 2B $1,956,500 
a) CRICNSES Es iG FT Oost eens OG) OG 3417,053. Intterestion: tnfunded! debts) gsi! . qeaiic. ose cin 30,425 
SPESIIDIICC EEE vee ed le Sh. fe srk Fe ype er hE oph oe 442,914 Amortization of debt disc. and expense ......... 140,551 
es (excluding Federal & State Income taxes) $87,475 29; Normal; Tax jand other charges ...,..0.... 01% 30,878 
IVE EAI COME =e ate hice Our, « seba Sie is She Pe eee $2,154,280 
Dividends on Pfd. stock of controlled co. ........ $121,485 
Minonityointa 10 Nets INCOME ola. Fass aicte-5 0) ox dig 05 *581,122 
tert a ee ee OTe Bee Ue ene a een PIER A gieiiey) $1,451,673 
*After allowing for proportionate part oi provision for depreciation and Federal and State Income Tax. 
fey GENERAL BALANCE SHEET, DECEMBER 31, 1927 
e (Laclede Gas and Electric Company and Subsidiary and Controlled Cos.) 
‘Assets— Liabilities— 
Merry. Diatt. ane -eQUIDINENT Ais... ewe ces ees S59 CLOMID OMIMON. StOOK ee wire. Mae Rin. eae ais oe Me terre. $248,500 
IT CETIOGIES Wt BRET NT whos de es Sone ark es SOONG bt erenned:-StoCkcmies. Sl Pun sh Ta eRe ee ie aN 1,260,000 
RITTLCTITS Mae ACMI TE dM ee, Ie csc hateitale e che sam eiels 2 104 OOORS: Prioweliens stocle? oul bik oe) eric Sch Sahn: Cae 2,250,000 
Dyes Cee Ee vada ohartas fe 02ers olepis wicene 527,423 Controlled cos. Common stocks in hands of public 4,195,870 
Emmectable, SCCULITIESMy lag a bich ens’ D\e opin 0. Pins with 801,502 Controlled cos. Preferred stocks in hands of public 2,429,700 
MEITIUS MCCCCLVADICM he clare Sialic sys en's wares oh Sono 1,624,807. Funded debt of Laclede Gas and Electric Co.... 4,700,000 
terials, merchandise and supplies ........... 926,105. HKunded'idebt® of icontrolled,, tco.81 30% 2 . FE 30,500,000 
Merromiaminiated feess site SIAR oc 21,420) Bonds; called. for redemption “A 17... hs) sak ee ers 22,259 
lamortized debt discount and expense ......... Zeit feey HUN OES. Payable Seenred 9%. 4 i» olosgupie nies 6 vig ols ahedgis 972,000 
lamortized stock discount and expense ....... 145 SoU et Osaltilta ted ¢COStd c anveee sae Rar aler wk os sc cciuns 1,096,445 
meyment and Other items ...............h05.: S20 UGorie INOLES *Dayapile: welt 2. seh wee wee tree rte eee, here 1,250,000 
Aceountsibayahie SalMENR PIES RIS... 730,538 
{ INCELUed! 1TENIG i eT Cin.. wis «04 etl Re). Rieti eed: eaeES 769,867 
f J JIVIG OTIS! ACCEIET  T Nc ns ake. ue gy oh Me 33,665 
1 CONSUMTCLS “CEDOSIES AMS ceri thts teen een ucts, a totes 260,457 
1d. Reserves for depreciation, renewals, etc. ......... 1,971,659 
fy Reserve for Federal and State Income taxes .... 187,780 
5 | Miscellaneous reserve ........... FS ORE Rs a8 426,434 
Surplus applicable to stock of Laclede Gas and 
. Electro) COM sel Oe eT ape ee ioe 05 5,939,328 
» Surplus applicable to minority interests ........ 4,250,451 
Mf pees SS 
reals» daeee tty MK OA Ae.. «tise WRG. gore $63,494,953 OLA meet cte Rua ee CRE ey eats eT } hak $63,494,953 


W. A. Horner, F. E. Matthews, F. R. Moulton, Chi- 


‘eas., New York; W. A. Horner, Sec., Chicago. Office, 327 South La Salle St., Chicago, Ill. New 

Directors: J. N. Canavan, H. L. Clarke, H. L. Fogg, York Office, 100 Broadway. 

Oi ; 

i. THE LACLEDE GAS LIGHT COMPANY 

- (Controlled by Laclede Gas and Electric Company) 

, (See Accompany Map) 

3 Stock Issues, At December 31, 1927, Summarized 

{7 Dividend Pay- Subject Available _-—Dividends Paid Harnings 
ment Dates Authorized Outstanding to Call for Dividends Rate Amount per Share 

3! Cumulative Pfd. (par, $100)........ Tt Sepsis $2,500,000 $2,500,000 No $1,432,034 5% $125,000 $57.28 

- Sr pan 3$t00 ii. ase. Ah M,J,S & D 15 37,500,000 10,700,000 No 1,307,034 7.12 1,284,000 12.21 

| Bond Issues, At December 31, 1927, Summarized 

i" Interest Out- Con- Subject Ges: 

of Title of Issue Maturity Dates Authorized standing vertible to Call Inc. Tax 

tiunding & Extension Gold 5s ...... Apr. 1, 1934 A&O 1 $20,000,000 $10,000,000 No No Pd. by Co. 

lst Mtge. Coll.&Ref.5%s, Series“C”. . Feb. 1, 1953 _ F&A 1 See descript. 17,500,000 No Yes Pd. by Co. 

in-Year Gold Notes, 5%4s .......... Aug..1, 1935 F&A 1 3,000,000 3,000,000 No Yes Pd. by Co. 


As modified, charter gives Company 


© years by special act of Missouri Legislature on 
irch 2, 1857, with an authorized capital stock of 
),000 which might be increased to $2,000,000. By 
! act approved March 26, 1868, the franchise of the 
™pany was made perpetual, and the Company was 
ithorized to increase its capital stock’ to such an 
‘0unt as might be necessary to carry on its business. 
‘¢ privileges of The Laclede Gas Light Co. were ex- 
tided throughout “the corporate limits of the city of 
* Louis, as the same are now or may hereafter be 


\ 


right of making and selling gas, gas fixtures, and “any 
substance or material that may be now or hereafter 
used as a substitute therefor.” In 1889 a reorganiza- 
tion of the various gas companies then operating in 
the city of St. Louis was effected. This reorganization 
resulted in the Company taking over the various prop- 
erties and converting its original capital stock, amount- 
ing to $2,500,000, into a like amount of 5% cumulative 
Pfd. stock. The issuance of $7,500,000 Common stock 
was also authorized. Early in 1927, the electric light 


business of the Company including a power plant of 
22,500 -k.w. capacity, was taken over by Laclede Power 
& Light Co. (see appended statement). 

The Company owns and operates, without competi- 
tion, manufactured gas systems serving the entire city 
of St. Louis with a total population in excess of 800,- 
000. The property consists of three artificial gas 
plants, having a daily capacity of 63,350,000 cubic feet, 
4 holder stations, and gas distribution system consist- 
ing of 1,098.42 miles. 

During 1927 32.94 miles of mains and 1,894 services 
were installed, making the total miles of mains 1,098.42 
and the total number of services 135,568 at Dec. 31, 
1927. On the latter date there were 199,707 gas cus- 
tomers, an increase during the year of 1,245. 

A transmission main has been installed and con- 
nected with the pipe lines of the Illinois and Missouri 
Pipe Line Co., to receive the gas purchased from the 
St. Louis Gas & Coke Corp. Gas purchased from the 
Illinois and Missouri Pipe Line Co, and from the St. 
Louis Gas & Coke Corp. is being received at the several 
plants of the Company in quantities sufficient to supply 
the present requirements, thereby avoiding the neces- 
sity of increasing the Company’s manufacturing capac- 
ity, as well as affording Company protection against a 
scarcity of gas oil. 

Control—On May 1, 1924, a majority of the 
Common stock of The Laclede Gas Light Company 
was acquired by Laclede Gas and Electric Company. 

Valuation—The Missouri Public Service Commis- 
sion found the reproduction value of Company’s prop- 
erty as of Sept. 30, 1925, to be $61,267,139, and allowed 
a rate making value of $52,260,000. This, with net 
additions and betterments to Dec. 31, 1927, gives a 
reproduction value of $65,530,088 and the rate making 
value $56,522,949. The face value of all of the Com- 
pany’s securities is $43,700,000. 


CUBIC FEET OF GAS PRODUCED AND PURCHASED 


oad, Bees ous 0,924,309, 000 cru hOZ5 cs tus iateyar ets 7,831,445,000 
Jb 252i 1 AO aR 4,134;386,000; ) 1926. th 0. reals 8,096,308 ,000 
CON GR F5046,047 000 8319270 oo) Bye keh 8,075,426,000 
COZ ice. . tne 7,974,119,000 


CAPITAL STOCK 

Authorized, $37,500,000 (increased from $17,500,000 
in Sept., 1918) Common and $2,500,000 5% cumulative 
Pfd.; outstanding, Dec. 31, 1927, $10,700,000 Common 
and $2,500,000 Pfd.; par, of both issues, $100. The 
Laclede Gas and Electric Company owns a majority 
of the Common stock. Both classes of stock have equal 
voting power. ' 

Subscription Privilege—Preferred and Common 
stockholders of record Jan. 6, 1927, received the right 
until Feb. 5, 1927, to subscribe to no par Common 
stock of Laclede Power & Light Co. at $10 per share 
in the ratio of 1 share for every 10 held. 

Preferred Stock Provisions—Has preference for divi- 
dends and shares equally with Common in case of dis- 
tribution of assets. Not callable. No sinking fund 
provision. Has equal voting power with Common. 

Transfer Agent (Both Classes)—-Guaranty Trust 
Co. of New York. 

Registrar (Both Classes)—Central 
Co. of New York. 

Annual Meeting—Third Tuesday in February. 

Listed (Both Classes)— New. York and St. Louis 
Stock Exchanges. 

Price Range— 


Union Trust 


Preferred— 1927 1926 1925 1924 1923 1922 7021" "1090 
Tigh) 430/56 10134, 2 85 79 78 79% 62 65 
GON wae ges. 95 86 81 nS 70) 60 58 57% 

Common— 

High . 267% 196% 178 113 8934 94149 5714 57% 
Lows) 80.0 17334) 146 (11014 479 75 43 40 35 


Dividends—Pfd. dividends regularly paid since. is- 
suance in 1889 semi-annually June and Dec. 15, to 
stock of record about June and Dec. 1, at Bankers 
Trust. Co., New, York, and First National Bank... St. 
Louis, Mo: 

On Com. as follows: 3% each, 1898 and 1899; 4% 
1900 to 1904; at the rate of 4% per annum (quarterly, 


PUBLIC UTILITIES (Laclede Gas Light Co.) js 


March 15) up to March 15, 1905; at rate of 5% 
March 15, 1909; at rate of 6% to Sept. 15, 1910 whi 
rate was increased to 7%, which was paid to Dec. 1| 
1918; on March 15, 1919, 134% was paid out of surph 
of previous years; none thereafter until Sept. 15, 19;) 
when 134% was paid; Dec. 15; 1922; 314%; Mar 
15, 1923, to Sept. 15, 1924, 134% quarterly; Dec. 1| 
1924,.to Dec. 15, 1926, 2% quarterly; 1927; TZ 
March 15, 1928,.214% ;. payments,.M, J,.S & D 15%} 
stock of record about M, J,S & DI. f 

In addition a stock dividend of 10% in Com. stor) 
was paid to holders of both stocks of record Mar¢| 
27,1911. An-extra cash dividend of 10%, to holders 4 
Common stock of record Dec. 26, 1916, was declare. 
payable out of the Common Stock Dividend Fund, Ja! 
2, 1917. Special recoupment cash dividends of 3%! 
each paid July 15 and Dec. 1, 1923; 1% Dec. 15, 192: 
2%, Dec. 15, 1925 and 2% Dec ul ote al 
FUNDED DEBT | 


1 
$10,000,000 REFUNDING ‘tors eri (NOW FIRS}, 
GOLD 5s; DUE APRIL 1, 1934 Al 
Dated April 1, 1904. a 
Interest Payable April and October 1, at Banke 
Trust Co., New York, and St. Louis Union Trust Go 
St. Louis: ham | 
Denomination—Coupon, $1,000; principal may 
registered. | mn 
Trustees—Bankers Trust. Co., New York, and Mi 
sissippi Valley Trust Co., St. Louis. a | 
Provisions of Issue—Authorized and issued, $20) 
000,000 of which $10,000,000 pledged under the bela 
described First Mortgage Collateral & Refundin 
bonds. (Phe 6 ew 
Callability—Not subject to call. a 
Sinking Fund—None. | 
Security—A first lien on all property now owne 
or hereafter acquired, property covered includin| 
plants doing the entire gas business of St. Louis, Mc 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. i 
Original Offering—First publicly offered ($4,000, 
000) in March, 1904, at 101 and interest by Harris 
Forbes & Co., New. York; $700,000. offered bya 
same bankers in 1911 at 10134 and interest. al 
Listed—New York and St. Louis Stock Exchanges 
Price Range— 


3 


7 


Yl 
1926 1925 1924. 1923 1922 1921 192) 


1927 

High). 1. 103. 10134 10174 9834.96 95 92 gas) 
Thee a 10034 100 98% 92 8934 847% 681% 68 
(2) — 4 


Re. 


ae 
$17,500,000 FIRST MORTGAGE COLLATERAL & REPUNDIN( 


30-YEAR 514% GOLD BONDS, SERIES “C”; DUE FEBRUAR) 
1, 1953 


Dated February 1, 1923. ai 
Interest Payable February and August 1, at St 
Louis Union Trust Co., St. Louis, and Bankers Trus 
Co., New York. tna) Chi Suitable 
Denominations—Coupon bonds in interchangeabli 
denominations of $100, $500 and $1,000 (registerabl 
as to principal), and fully registered bonds in denom) 
inations of $1,000 and multiples thereof. Coupon anc 
registered bonds are interchangeable. Be 
Trustee—St. Louis Union Trust Co., St. Louis, Mo 
Provisions of Issue—Bonds may be issued in serie: 
under the mortgage bearing such rate or rates of in’ 
terest, maturing at such time or times, and having 
such redemption and conversion privileges as thé 
directors may determine from time to time as the 
bonds are issued. The amount of bonds which’ ma) 
be issued under the mortgage is not limited, excep! 
that the total amount of bonds outstanding shall not 
in any event exceed the amount permitted by law, o1 
the principal amount of the authorized capital stock 
of the Company as fixed from time to time in accord: 
ance with law. | ei 
Except for $500,000 bonds which may be issued for 
the general corporate purposes of the Company, addi: 
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onal bonds may be issued only for permanent im- 
rrovements, betterments, extensions or new or addi- 
onal property for not exceeding 80% of the actual 
ash cost and fair value to the company of such im- 
rovements, betterments, etc., and then only provided 
‘et earnings for twelve consecutive calendar months 
‘ithin the fifteen calendar months immediately pre- 
ding any application for the issuance of additional 
onds shall have been not less than 134 times the an- 
ual interest charge on all bonds outstanding, includ- 
ig those applied for. In lieu of so issuing bonds at 
)% of cost when net earnings are 134 times interest 
aarges, the Company may at its option issue bonds 
175% of cost when net earnings as above are not 
ss than 1% times interest charges. 

The proceeds of the $17,500,000 Series “C” 514s were 
sed to retire $16,000,000 First Mortgage Collateral & 
efunding 7% Gold bonds, Series “A” and for gen- 
| corporate purposes of the Company. 
‘Callability—Subject to call as a whole or in part 
any time on thirty days’ published notice at the 
llowing prices and accrued interest: Prior to Feb. 
1933, 105; on and from Feb. 1, 1933, to Feb. 1, 1943, 
3; 0n Feb. 1, 1943, and thereafter at 102, except dur- 
g the last six months they will be redeemable at 100. 
Sinking Fund—None. 

Security—Secured by direct mortgage lien upon all 
e physical properties of company and, in addition, 
rough the pledge of $10,000,000 prior lien bonds 
‘are equally in the lien of the $20,000,000 closed first 
wtigage. 

Tax Provisions—Company pays Normal Federal 
come Tax up to 2%. Company agrees to reimburse 
ders if requested within sixty days after payment, 
> Pennsylvania Four Mill Tax, Connecticut Per- 
imal Property Tax not exceeding four mills per dol- 
|, per annum, and Massachusetts Income Tax on the 


verest not exceeding 6% of such interest per annum. 


_ . J ; : 1927 1926 1925 
Original Offering—First publicly offered ($17,500,- ich ...............0. 105% 10034 100 
(0) in Jan. 1923, at 96.45 and interest, yielding about Tow... 100 bid = 97% 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 

Mating Téeventiesi c. L250 ee. as *$7,526,796 $8,659,854 $8,278,406 $8,135,867 $7,967,661 $7,858,060 
HI OXDCT SCS ee 8 eo cle ween erecia ue oles 3,518,920 3,744,287 3,394,295 3,388,864 3,314,806 4.535.998 
MI oi50 ko (ous foise MEY > Lot RG. "WE PUS LS wees Lage lo wire tot ¢ Tre 948,283 883,276 803.349 881,701 787,705 pine a 
MPR FOCRETUOT hoe. ike ck eae cos 274,239 536,283 721,283 536,282 536,283 536,283 
Potal DUCTAL Ge IEXOENSES) . oe orci ach canes ac $4,741,442 $5,163,845 $4,918,927, $4,806,847 $4,638,794 $5,072,281 
RECO OOUM St. sie. ft ee Oe $2,785,354 $3,496,009 $3,359,479 3,329,020 3,328,867 2,785,779 
RICOTS er cAr ooh a. oe Ley 414,851 19,750 35,742 10,999 16,689 11,128 
‘otal OE eer carga is erage timelines tedlian $3,200,206 $3,515,759 "$3,395,221 "$3,340,019 "$3,345,556 "$2,796,907 
Jeductions— 
ed BPP ESEY UPLOL ESE Soa, Sa rao Re nes Bele eats oh $1,627,500 $1,627,500 $1,523,000 $1,462,500 $1,475,625 $1,620,000 
Med debt interest 050. ee, 28,590 17,140 7,394 31,431 23,085 

tization of debt discount and expense . 86,350 86,113 76,500 69,829 68,446 87,261 
INE hha. ra eter slg Sara ts tn De danan sorn « 4%cas ear 25,932 5,454 18,142 9,323 17,488 

lotal re Chap ESCA ORR EIC TRIER Aub aap $1,768,172 $1,736,206 $1,625,036 $1,573,083 $1,584,643 $1,707,261 
DOP oes ets IT, tes SY $1,432,034 $1,779,552 $1,770,185 1,766,956 1,760,912 1,089,646 
Bp divide nde so \.a....\eekicieiete daa cd este 125,000 125,000 125,000 125,000 125,000 125,000 
| MDS ST SS of Cn i cre 1,284,000 1,070,000 1,070,000 882,750 1,498,000 561,750 
BST Gar ee bag at $23,034 $584,552 $575,185 $759,186 $137,912 $402,896 
lies Interest Earned ........ 0.0. 000seecsoues 1.88 2.09 2.16 2.21 2.19 1.67 
inings Per Share— 

| SERA OB eh dS an te ee $57.28 $71.18 $70.81 $70.68 $70.44 $43.58 
RDS TAM bl MCh) o seria, ok wht s apa kn 12.21 15.46 23%, 15.35 15.29 9.01 
‘*Does not include Laclede Power & Light Co.; in earlier years electric business included in gross revenues, 

GENERAL BALANCE SHEET, DECEMBER 31 

lead: re: eet $44.8 fi 043 $42 iG $41 aqiee i] tp 
SO a ee oe eee $55,164,270 $53,961,143 811, ,031, ,023, 

MRMeNtS. .. 6... ce eels eee 32,000 18,500 42'701 43.401 44,401 ¢ $40,458,888 
jurrent Assets— 

Pe weiss: Jet hisame ly aun. oon $89,395 $503,810 $840,769 $434,178 $27,452 ) $290.380 
teil deposits ..... Pish < shta pte one tele delete sees ale « 14,004 18,482 18,184 21,630 23,522 § , 
MC EEVA DIE. Fo civ dio ae oss ce Me hadi he DL oe: REPRISES et RR Fee Oe PD ee 2,324 1.417.246 
jounts receivable (less reserve) ............. 1,406,961 1,384,582 1,303,180 1,165,471 1,004,246 § eet 
Wetials and supplies .........00 0 0.0 e..08) 367,904 306,902 255.499 302,834 32? ,383 797 

(l, oil, fuel, etc., in storage .........0..00 00. 472,346 385,964 858,315 550,774 851.882 800 
RE Cae Date PAL rind span. brica wees eheisosincd bed, esa eacn weve 129,914 123,416 104,008 LE O90; ° warble gale 3, 
Mil current assets 02220 S08 Aes, $2,350,611 $2,729,654 $3,399,363 $2,578,894 $2,352,167 $2,505,426 
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PUBLIC UTILITIES (Utilities Power & Light Corp. System) 
EE 


1917 


5.75%, by Halsey, Stuart & Co., Inc., and W. A. Har- 


riman & Co., Inc., New York an 


Walker & Co., St. Louis. 
Listed—New York Stock Exchange. 
Price Range— 


d Chicago, and G, H. 


; 1927 1926 1925 1924 1923 
Ping mevera sate irate, Pye 106 10514 103 96% 90% 
LeMay ites a pak 3 «VAG wh Phone 1033¢ 1025 95% 915% 89 


(3) 


$3,000,000 TEN-YEAR 514% GOLD NOTES, DUE AUGUST 1, 1935 
Dated August 1, 1925. 
Interest Payable February and August 1, at Guar- 

anty, Trust Company of New York. 
Denomination—Coupon, $1,000; principal may be 


registered. 


Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized and outstanding, 
$3,000,000 ; issued to reimburse Company for additions 
and betterments previously made and to provide funds 


for further capital expenditures. 


Callability—-Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 101 and interest 


on or before August 1, 1930, and thereafter at par and 
interest. 

Security—These notes are the direct obligations of 
the Company, but not secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 Mills Tax 
refundable. 

Legal Opinion—Davis, Polk, Wardwell, Gardiner & 
Reed, New York. 

Original Offering—First publicly offered ($3,000,- 
000) in August, 1925, at 98% and interest, to yield 
about 5.70%, by Guaranty Company of New York, W. 
A. Harriman & Co., Inc., and Halsey, Stuart & Co., 
Inc., New York, and The Union Trust Co. of Pitts- 
burgh 


Price Range— 


1918 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): ¢ | 


a eee 


Cash deposited for payment of bonds and in- 1927 1926 1925 1924 1923 192 
£EVESE UNBARG he heck wake oie eetave crs wi aie Oates ene $16,805 $21,256 $26,744 $31,994 S8iSS7. 77 ae i 
Due from affiliated companies...) A) i041 83,3880 ° GUIDA BE OU eee YE ROT OLE: Ee 
Prepaid accounts. sacgsioxe.soode Mane aye. 80,742 87,776 88,073 64,981 44 724%. 4oc3 esl 
Pub. Ser. Com: expenses 325.00 6058. SB cee 180,205 124,975 137,051 103,216 .+< Ol, 0d 2 otal 
Bond discountiandtexpensen jin. aioe ee +t 1,876,914 1,963,265 2,047,127 1,961,161 2,030,568 $362 Cf 
Other, deferred, charges |. cc.p os siseciee sre o s « 31,040 26,970 34,000 34,694 27,477 Eyal 
Sie Osc Ome a temas Oe ys ac $59,815,968 $58,933,538, $50,586,102 $46,849,646 . $45,665,310 43,3263 
1abilities— re ee ep sent bos ea 
COnithion StOek rae, ce mane Gee occ ac $10,700,000 $10,700,000 $10,700,000 $10,700,000 — $10,700,000 — $10,70 ith 
Preferred stack % cfs0.c+. sokhebeunl i. 1eue 2'500,000 2,500,000 2,500,000 ~——- 2,500,000 ~——-2,500,000 ~—-2,500,( 
Bundedidebt dsinsrd cy . bose ees teiost . leleeres 30,500,000 30,500,000 30,500,000 27,500,000 27,500,000 — -26,000,() 
Current Liabilities— mee ton ne is : » 
Notes payable i). cup guneueee sinc Sn iere ge sais SHSOMW0 | pbk ie ee gereeteers « $200,000 $450,000 a . | 
Accbunts payable’, were, SSL 364,484 $545,944 $475,933 324,503 453,795 $792,25 
Customers’ CepOsits foie ete wc eile o's soy sacalialaye 199,120 195,887 166,095 236,140 252,439 wa e 
Other current liabilities 47). 3. i: 0. sedjenn sere 11,122 20,846 19,959 22,960 15,597 ee) 
Accortied interest: i. stare sad tors fives erence he Dene = 651,132 648,516 645,997 588,461 591,533, ae, 
ECU LAXSS Oe oe ee Mocca cue hae utes clelets founrere rol 410,376 832,533 755,887 837,078 oe es ca 
Total current liabilities .......... CLS, BIA $2,286,234 $2,243,725 $2,063,871 $2,209,142 $2,055,766 — $1,644,¢. 
Matured bonds and interest payable .....-.-.., 16,805 21,256 26,744 31,994°° 205 18) 387 100 ee 
Dividends not due and not declared .......... 20;833 9 Jisarwn “oOo Slow ‘eR Hee ee Aigo a | 
Due to affiliated companies (ci gin} oe a ae 754164 oo Akh ae aes bad ae pole iads eee eal 
Surplus to Common dividend fund ........0006 (00. ieee eaten en 1,863,533. 1,288,348 529,162 391.3 
Servicelainuity reserve YUP MOE). LE TOR TOT ee ge nel aiage re 55,000 NEES — ; 
Retirement reserve: <6. ee. oe wink 8 siete oe eee ae 1,884,777 2,034,228 1,781,769 1,308,924 1,026,830) a i 
Otheimeseeves) i 5u..0 ihc seeks cautery ors placenta 343,480 354,222 988,255. 1,134,537 1,157,579  2,090,5 
BS UES es Unacsts ita orais  aithaternigt spk cs + a bela rage aa tas 3,394,152 3,164,584 161,930 121,700 114,586. 4 
Capital surplus Va. cap eerie < tele s tleareies «teks 7,415,524 75415, 5230005 > ese ss avale "Ue aan 
Total] liabilities iaawie cari F. «tk. iets $59,815,968 $58,933,538 $50,586,102 $46,849,646 45,665,310. $43,326, 
Net, Working Capital >) cs)... 32.2 acces $64,377 $485,928 $1,335,492 $369,752 : $296,401 ‘ ae 
Officers: Harley L. Clarke, Chairman of Board; l 


Geo. B. Evans, Pres.; W. H. Whitton, V-P. & Sec.; 
W. S. Dodd, Treas.; C. H. Stewart, Asst. Treas.; W. 
A. Horner, Asst. Sec. & Asst. Treas.; J. A. Beakey, 
Asst. Sec.; Alfred Hirsh, Asst. Sec:; E. L. White, 
Compt.; J. J. Needham, Aud., St. Louis, Mo. 


PUBLIC UTILITIES (Laclede Gas Light Co.) 


i SIS SE ae FN ST TE 


W. H. Whitton, St. Louis; Mo:; W.-A. Horner, J. | 
Canavan, Harley L. Clarke,: F. R: Moulton, Oe. 
Koegel, Francis E. Matthews, Gordon Wilson, € 
cago; D. H. Bender, New York: _. ivovd aa 

Office, 11th and Olive Sts., St. Louis Mo. Chie 


Office, 327 South La Salle St. New York Officgtt 


Directors: W. S. Dodd, Geo. B. Evans, E. L. White, Broadway. AS [: 
LACLEDE POWER & LIGHT COMPANY st yisqoT eal 
(Controlled by Laclede Gas and Electric Company) 4 


History and Property—Incorporated Jan. 18, 1926 
in Missouri and took over the electric business of 
The Laclede Gas Light Co. as of Jan. 1, 1927. Plants 
have a generating capacity of 20,500 k.w. Electric 
energy generated and purchased in 1927 amounted to 
68,869,586 k.w.h. Customers served Dec. 31, 1927, 


16,935. 
CAPITAL STOCK 

Authorized, 13,205 shares Common, 10 shares $7 
Dividend cumulative, Prior Pid. and 10 shares $7 
Dividend cumulative Pfd., all shares of no par value; 
outstanding 13,183 shares Common. 13,200 shares 
Common were offered at $10 a share ratably to own- 
ers of the Pfd. and Common stocks of The Laclede Gas 
Light Co. of record Jan. 6, 1927 in the ratio of I share 
for every 10 held, and 5 shares were endorsed to 
qualify directors and deposited with the secretary 
of the Company. The majority of the Common Stock 
Voting Trust Certificates is held by Laclede Gas and 
Electric Co. 

Exchange of Stock Offer—Stockholders in June, 
1927, were offered one and one-third shares of Utili- 
ties Power & Light Corp. 7% Pfd., or four ‘shares 
of Utilities Power & Light Corp. Class A stock, or 
$128 a share in cash, for each share of stock held. This 
offer was in connection with that company’s purchase 
of the voting stock of Laclede Gas and Electric Co. 

Voting Trust—Stock was issued in the form of Vot- 
ing Trust Certificates under a Voting Trust Agree- 
ment, dated Dec. 24, 1926 and expiring Dec. 24, 1941, 


under which 13,178 shares are held. Agent for Voting 


Trustees: Trust Department of The National Bank 
of Commerce in St. Louis, known as Federal Com- 
merce Trust Co. 


LACLEDE SECURITIES COMPANY 
(Controlled by Laclede Gas and Electric Company) 


History—Incorporated. May 21,1924, in’ Illinois, 
Company is authorized to purchase, sell, and deal in 
stocks, bonds, debentures, notes and other securities 


Regist atrrs Mis ssa Valley. DT rastuGo.; om Lot, 
MLO. ee -— 
. ts) ean 

Annual Meeting—Fourth Thursday in vee | 
FUNDED DEBT 


None. é 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 192 
Gross! “revenues «zis is ws sche che cles cok eee nee $1,570, 0 
Operating expenses, maintenance and taxes ...... 1,127,8 
Net earnings 42,1 
Titerest. 4)... a a prssov ets oon Sah oecs than sale er 
Niet. IM CONE: © + 4 .0's1.1. ee orer ete) <teNte Roneee oneme Vatenahe eee $439, 0 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 Hé 
Assets— ‘ oa 
Property, plant;and equipment... aaa eee ee $631, 
Cash sete. BA ae iO 163 aaa 
Accounts receivable . os. 00300000 Jeet n eee eee 
Materials, merchandise and supplies .........2... UES gO 
HDeférred items$ | oo eee 10) 
TStah) oo ss ecards eco rr $9473 
Liabilities— tO 2 
CGnimon. ° Stokke = »....6.-.seene-cnceerstalensP ene $1313 
Current ‘liabilities: «.-+.. sd ae eee 6887; 
Gonstumers’ deposits | <..5ne. atl eee eee 4 
Duésélt6 affiliated (cos. ....-j:.-ws5 ss 37102 
Reserves for depreciation, etc. ......,.... boeken. eee 135,l¢ 


Surplus Sone: 
SEC GY fa MARR ae OBE evi MPN ecm Sh Se ane ae PCAN Re $947 32 
Officers: George B. Evans, Pres.; Edwin L. Whe 

V-P., St. Louis, Mo.; W. A. Horner, V-P3, Chiea: 

W..S. Dodd, Treas.; W. H. Whitton, Secs Lots 

Mo. , 

Directors: George B. Evans, Edwin L. White, 

H. Whitton, St: Louis, Mo.; H. ‘Li"Clarke Wt 

Horner, Chicago. tha 
Office, Olive and Eleventh Sts., St. Louis, Mo. | 


; 


oe wo ee he ee eee 6 8 8 8 8 8 8s 8s © 6 8 Ce iemailel ste tel ss lee 


and obligations, and to act as commercial.or gene 
or special or fiscal agent generally. Company ow 


majority of the Common stock of Central States UI 


jes Corp., which in turn owns all’ the Common stocks 
jf Central States Power & Light Corp., and Central 
‘tates Pipe Line Corp. (Okla.) 

CAPITAL STOCK 

Authorized and outstanding, 2,000 shares of no par 
live. All owned by Laclede Gas and Electric Co. 
| meeting, fourth Tuesday in May. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 


y DECEMBER 31, 1927 
EEN aS RRS MS iW ae eee $64,094 
atine EXPENSES fA DULTEREG. Atak. . sche elo... 38,421 
| Net SERED ae a coal ellie cba eal Tak dal $25,673 
i fest on funded debt 2.0. 14,732 
7? 2 : 
ETICOING got cr i, IR 97 el oars $10,941 
BpEDOR Tre Oreciatipt oA 50 ' As gee TE 1,020 
4 
meee foreyedr i, Ph POMS Al OS RIQI) As arn $9,921 
irplus ati beginningeof period: «6.8. 0: 14,074 
‘Surplus Ae TRE V ERIN Ta 8 ae tee $23,995 


NSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
c Secal gk 9.0542 aaron Eh I RS Ca $1,773,502 
Memenre ‘and (fixtures if. 00 65... ceth ede. cen, 7,374 
EEE ee ET SE ek Oe Pere 323;773 
BEC SSS RE Saag a 51,911 
BELTS C ate Elin edie als 2 aa a 17,964 
 CUSTTCU EG = Saher oe ie ee an eer 280 
ie kh ss tinseacis, * $2,174,804 
jabilities— 
BR COCK Stree Nea ine EAS Rete Soe $10,000 
ibility tyaletiverintecio ss. ax. 8. 28... Js. co! 116,130 
A DRONE k a vce keene on 2,019,800 
RESETS co = GE 457 
EET SS ooh tie Rt eS a 4,422 
‘plus Mieke ies: Nh aria te ogi Sa am AN le A len Od 23,995 
ete mea. She. i lypedctia dh. dh. .] $2,174,804 


‘Dfficers: H. L. Clarke, Pres. & T'réas.: J. N. Cana- 
i V-P.5 Fo1. Hill, V-P.; Chicago; F. W. Drury, 
e., New York; W. A. Horner, Sec., Chicago. 
Directors: H. L. Clarke, W. A. Horner, F. E. Lara- 
re, Chicago. 


Iffice, 231 So. LaSalle St., Chicago. 


CENTRAL STATES UTILITIES 
CORPORATION 
(Controlled by Laclede Securities Company) 


story—Incorporated Dec. 14, 1927, in Delaware. 
Mpany owns all the outstanding Common stock of 
ttral States Power & Light Corp. (see appended 


Hains stocks) to 187 communities in the states 
Alabama, Arkansas, Iowa, Kentucky, Louisiana, 
thigan, Minnesota, Mississippi, Missouri, North 
cota, Oklahoma, Texas and in New Brunswick, 
jada. The total population of the territory served 
jthe system is approximately 315,000 and the cus- 
4ers total over 48,000. 
Pe CAPITAL STOOK 
uthorized, 30,000 shares Common, 40,000 shares 
Dividend cumulative Pfd., and 4,000 shares $7 
idend cumulative (after Dec. 31, 1928) Second 
, all classes of shares of no par value; outstanding 
J00 shares Common, 20,500 shares $7 Dividend Pfd., 
14,000 shares Second Pfd. Stock control is held by 
‘lede Securities Co. 
referred Stock Provisions—$7 Dividend Pfd. has 
€rence for assets and cumulative dividends, and 
quidation is entitled to.$110 per share and divi- 
‘ls if voluntary,’and to $100 a share and. divi- 
Is if involuntary. Without consent of 2/3 of stock 
ther stock may be issued having priority or prefer- 
. Stock has no.voting rights unless dividends are 
® 


PY 


| PUBLIC UTILITIES (Utilities Power & Light Corp. System) 
ee, oe eee 


1919 


in arrears for one year, when, voting as a class, 
elect 2 directors. 

Callability—$7 Dividend Pfd. is subject to call on 
30 days’ notice at $110 per share and dividends. 

Second Preferred Stock Provisions—Has second 
preference for assets and dividends, which dividends 
are cumulative after Dec. 31, 1928, and in liquidation, 
after claims of $7 Dividend Pfd. are satisfied, is en- 
titled to $100 per share and dividends. It has no 
voting rights. 

Callability—Second Pfd. is subject to call at $100 
per share and dividends. 

Transfer Agents ($7 Dividend Pfd. ahd Second 
Pfd.)—The Equitable Trust Co. of New York; NAY., 
and Office of Corporation, 327. South LaSalle Sf., 
Chicago, III. 

Registrars ($7 Dividend Pfd. and Second Pfd.)— 
The Chase National Bank of New York, N. Y., and 
Continental National Bank and Trust Co., Chicago. 

Annual Meeting—First Wednesday ‘in February. 

Dividends—Dividends on both classes of Pfd. are 
payable quarterly J, A, ] & O 1. 

FUNDED DEBT 


it may 


$3,000,000 TEN-YEAR 6% SECURED GOLD BONDS; DUE 
JANUARY 1, 1938 


Dated January 1, 1928. 

Interest Payable January and July 1 at The Chase 
National Bank of the City of New York, or at Con- 
tinental National Bank and Trust Co., Chicago. 

Denominations—Coupon, $1,000 (principal may be 
registered), $500 and $100; interchangeable, 

Trustee—The Chase National Bank of the City of 

New York. 
_ Provisions of Issue—Authorized amount, not 
limited ; issued, $3,000,000. No additional bonds shall 
be issued except for the purpose of refunding bonds 
of some previous series, unless the consolidated net 
earnings of the Corporation and its subsidiaries (as 
defined in the Trust Indenture) for 12 consecutive 
calendar months within 15 months immediately pre- 
ceding the application therefor, shall have been at least 
two times the annual interest charges on all bonds 
outstanding under the Trust Indenture, including those 
to be issued. Subject to compliance with said require- 
ments as to consolidated net earnings, additional bonds 
may be issued in series on the basis of not exceeding 
2/3 of the deposit value (as defined in the Trust In- 
denture) of additional shares of stock and/or bonds, 
notes or other evidences of indebtedness of subsidiar. 
les pledged thereunder. Bonds may also be issued for 
the purpose of refunding a like principal amount of pre- 
viously authenticated bonds of any other series. Bonds 
may also be authenticated on the basis of the deposit 
of cash with the Trustee to an amount equal to their 
principal amount subject to withdrawal for the above 
described purposes in lieu of the authentication of 
bonds. 

Purpose of Issue—Proceeds were used in the acqui- 
sition of the capital stocks of subsidiary companies, to 
provide them with funds for the retirement of underly- 
ing bonds and Pfd. stocks, and for other corporate pur- 
poses. Hae 

Callability—Subject to call as a whole at any time, 
or in part on any interest payment date on 30 days’ 
notice at 105 prior to Jan. 1, 130; at 104 on said date 
and thereafter prior to Jan. 1, 1932; at 103 on said date 
and theréafter prior to Jan. 1, 1934; at 102 on said date 
and thereafter prior to Jan. 1, 1936; and at 101 on said 
date and thereafter prior to maturity, plus accrued in- 
terest in each case. 

Sinking Fund—None provided. 

Maintenance, Renewal and Replacement Reserves— 
Company covenants to set aside.in each year begin- 
ing Jan. 1, 1928, amounts for maintenance reserves 
and:renewal, and replacement reserves equal to 8% 
and 5% respectively of the gross operating revenue 
of the Corporation and its subsidiaries, as defined in 


the. mortgage,. less .amounts...actually expended for 


1920 


such purposes. Unused balances must be deposited 
annually with the Corporate Trustee, subject to use 
for the acquisition or construction of additional prop- 
erty not made the basis for the issuance of additional 
bonds under the mortgage or for the purchase or re- 
demption of First Mortgage and First Lien Gold 
bonds. 

Security—Secured by pledge with the Trustee of 
all of the outstanding Common stock of Central States 
Power & Light Corp. and Central States Pipe Line 
Corp. The Trust Indenture provides that the Trustee 
shall not release any of the pledged shares of Com- 
mon stock of Central States Power & Light Corp. 
(except for reorganization purposes as provided in the 
Trust Indenture) unless provision shall be made for 
the payment or redemption of all of the outstanding 
bonds of this series. on or before the next interest 
payment date. The provisions of the trust indenture, 
but not the terms of the payment of bonds, will be 
subject to modification by holders of 80% of the bonds 
at a bondholders’ meeting called as provided in the 
Trust Indenture and with the concurrence of the 
Corporation. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%. Pennsylvania and Connecticut 
4 mills tax, Maryland 4% mills tax and California 5 
mills tax, and Massachusetts 6% income tax on in- 
terest, refundable upon application within 90 days 
after payment. 

Legal Opinion—Rushmore, Bisbee and Stern and 
Davisson & Manice, New York, and Hyde, Hennings, 
Thulin, Westbrook & Wilson, Chicago. (for the 
Bankers) and Matthews & Koegel, Chicago (for the 
Corporation). 

Original Offering—First publicly offered ($3,000,- 
000) in January, 1928, at 98 and interest to yield about 
6.25%, by Chase Securities Corp., Pynchon & Co., 
West & Co., Continental National Co., New York; 
Federal Securities Corp., Peabody, Houghteling & Co., 
Chicago, and W. S. Hammons & Co., Portland, Me. 

Listed—Chicago Stock Exchange. 


CENTRAL STATES POWER & LIGHT CORPORATION 
(Controlled by Central States Utilities Corporation) ae Ne 


History—Incorporated Dec. 31,.1924, in Delaware. 
Formerly controlled Northeastern Lowa Power Co. 
(Iowa), Missouri Electric, Power Co., Central Light 
& Power Co: of North Dakota, Missouri Power & De- 
velopment Co., Southeast: Missouri Public Service Co., 
Arkansas Public Service Co. (see:1927 Public Utility 
Manual, pages 1296 to 1298, inclusive), Moncton Tram- 
ways, Electricity & Gas. Co.,Ltd. (see 1927 Public 
Untility Manual, page 1972), control of which was 
acquired Sept. 1, 1927, and East Oklahoma Electric 
Power Co. (Dela.), but these subsidiaries were con- 
solidated into the Central States Power & Light Corp. 
early in 1928, and their outstanding bonds and Pid. 
stocks are being’ retired. The corporations will be 
dissolved. In April; 1928, acquired all the outstand- 
ing securities of the Central States Pipe Line Corp., 
owning a new pipe line, compressor station and gaso- 
line extracting plant at Wetumka, Okla., which plant 
was placed in operation in November, 1927. 

Early in 1928 acquired \the Federal Public Utilities 
Co., which in 1927 purchased among other properties, 
the Moncton Tramways, Electricity & Gas’ Co., Ltd. 
(see page 1972 of 1927 Public Utility Manual) and the 
Gladwin Light & Power Co. (see page 142 of 1927 


BOSTON 


PUBLIC UTILITIES (Central States Utilities Corp.) 


a DI SD I ED PT a ere eT 


PR. CORP. 


Tel. Hancock 7320 
PROVID: 

i vertertnandy P YNCHON & CO. Tel. Gaspee 8600 
Seiprinenayn Members of the New York Stock Exchange SL 
laza - el. 3- 

Bercy 111 Broadway, New York The Rookery, Chicago ed Sere 
LONDON Tel. Rector 0970 Tel. Wabash 7700 LIVERPOOL 


Private wire connections to all important markets in the United States and Canada 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMEER 31, 1927 


Gross revenue 2)... «2. 5 hole pete aa cle ae $2,947,¢ 
Operating expenses, maintenance and taxes ...... 1,673,¢ 
Net earnings. £1. kh. ne i eee oes eee ee $1,274,(5 
Bond int.,, amortization, 2% tax,, CtC., sae ne a Bae,.| 
Balance p05 4-fit NAD=0.N ae $741,85 
Dividends on Pfd. stock of subsidiary ....:....-. "2660 
Netuincome 2 hi iT es, Seal aaaer a) oie beta ene $475.65 


CONSOLIDATED BALANCE SHEET, DECEMEER 31, 192) 

Assets— | 
Property and plant $16,664,(0 
Kavestments® «uy ssrs cis. eee So aes 2 160546 
Cash e 
Notes and accounts receivable 
Due trom affiliated Cos.) Ve eee eee ae 
Materials and supplies 
Special deposits (contra) 
Deferred items 
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© ee fe ep ere 0 e060 0 0 Ket ouie len p whians 
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Total 
Liabilities— 
Common stock 
Common stock of subsidiariesss.. tse. sete re emee 
Preferred stock 
Pid. stock of subsidiaries if 
Funded debt 2. 0t..2% 22225 23k Siete mutes Ci ec - 3,000, 
Funded ‘debt of ‘subsidiaries 2.7.25 ssn eee ete 
Notes and accounts payable 
PNECTULALS Lee ese hos oae eens SN le Willy RST Ree cee 
Called: bonds andstocks }(contra)is.. ate ieie 
Consumers’ deposits: .... neeihe ete te te toda Pe ee 
Deferred liabilities 
Reserves, etc. 
Surplus 
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"LOtabits\.). Ag. RM dae ete nly eee a tates vas re temael gear ea eo $32,832, 
Officers: \H::L. Clarke, Press Gd reacas N.. Cai: 
van, V-P., Chicago; D. H, Bender, H. E. Carver, By / 
Drury; H..T. -Pritchard,. V-Ps:,.) New. York sr 
Orton, V-P., Dubuque, lowa;W: A. Horner; Sec. 
Directors: H. LL. Clarke, /W.u:A. Horner,7Ciigay: 
D. H. Bender; M., W. Dodge,/F. W.. Ingold, JrjaNn 
York. foal rT me 
Office, 327 South La Salle St., Chicago, Ti, 4 i 
York Office, 100 Broadway. boa Wy 
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Public Utility Manual). The outstanding be 
these two companies: have’ been’ either called for py 
ment or provided for (see below). VO: Se a 

The Central States Power & Light Corp. furnis> 
electricity, gas’ and/or other public! utility servis 
either directly or through subsidiaries which will) 
controlled through ownership of more than ea 
all outstanding stocks, to +187) communities 4 1 
states of Alabama, Arkansas, Iowa; Kentucky, Low 
ana, Michigan, \ Minnesota,’ Mississippi, - Missor' 
North Dakota, Oklahomaa, Texas and''New Brts 
wick, Canada. Population served, about 315,000; nw 
ber of customers, over 48/000.) 9 5. 0/ \Stite Lae i 

The electric properties include »9) ‘steam generat 
stations, 11. hydro-electric: generating’ stations, ™ 
1,397 miles of transmission lines. Combined electria 
output about 26,000,000 k.w-h. (per year. © Gas is € 
livered through 134 miles of transmission lines, a 


} 


227 miles of distribution mains.. Sales of gas abu 
8,000,000 ‘cu. ft. daily. Approximately 54% of ¢ 
earnings is derived from sale of electric energy, <7 
from the sale of gas, and 13% from other erent 

6 


Corporation has contracts with independent } 
ducers in two natural gas producing fields m 


Jnited States, the Panhandle Field in Texas and the 
veminole Field in Oklahoma, for the purchase of more 
han 95% of its natural gas requirements. 


0 CAPITAL STOCK 
_ Authorized, 30,000 shares Common and 60,000 shares 
7 Dividend Pfd., all shares of no par value; outstand- 
ag, 30,000 shares Common, and 38,000 shares Pfd. 
ti the Common shares are owned by Central States 
Itilities Corp. Authorized capital stock was changed 
1 December, 1927, from 5,000 shares Common of no 
ar value and $750,000 7% Pid., par $100. 

Preferred Stock Provisions—Has preference for as- 
ots and dividends, and in dissolution is entitled to 
110 per share and dividends if voluntary, and to $100 
sr share and dividends if involuntary. 

Without consent of at least 2/3 shares of Pid., Cor- 
oration shall not authorize or issue any stock having 
tiority or preference over Pfd. as to assets or divi- 
ends, or to amend the provisions relating to Pfd. so 
3 to affect it adversely; no additional Pfd. stock 
sxyond the 38,000 shares outstanding may be issued 
ic the consolidated net earnings of Corporation 


ad its subsidiaries for 12 consecutive calendar months 
it of the 15 next preceding have been at least twice 
te annual dividend requirements on Pfd. outstanding 
id that proposed to be issued. Pfd. stock is issuable 
“series subject to provisions stated above, but all 
sries are to be of equal rank. 

Tas no voting rights unless dividends are in arrears 
ir one year, when Pfd., as a class, has the right to 


Oy 


“Transfer Agents ($7 Preferred)—The Equitable 
tust Co. of New York, N. Y., and Office of Corpora- 
on, 327 South La Salle St., Chicago, II. 

7 egistrars ($7 Preferred)—-The Chase National 
ink of New York, and Continental National Bank 
ad Trust Co., Chicago. 

Legal Opinion ($7 Preferred)—Matthews & Koegel, 
hicago (for the Corporation) and Rushmore, Bisbee 
‘Stern, and Davisson & Manice, New York (for 
te Bankers). 

Original Offering—First publicly offered (30,000 
‘ares $7 Pfd.) in December, 1927, at $100 a share and 
erued dividends, by Chase Securities Corp., and 
synehon & Co., New York, West & Co., Philadelphia, 
4€, Federal Securities Corp., and Peabody, Hough- 
ling & Co., Chicago, etc., and W. S. Hammons, Port- 
nd, Me., etc. 

Annyal Meeting—First Thursday in February. 

| Dividends—Pfd. dividends regularly paid quarterly, 
A, J & O'L. 


ee 


— 


FUNDED DEBT 


500,000 FIRST MORTGAGE AND FIRST LIEN GOLD BONDS, 
5%% SERIES DUE 1953; DUE JANUARY 1, 1953 

‘Dated January 1, 1928. 

“Interest Payable January and July 1, at The Chase 
ational Bank of the City'iof New York, and Conti- 
mtal National Bank & ‘Trust Co., Chicago, III. 
'‘Denominations—Coupon, $1,000 (interchangeable ; 
‘tincipal may be registered), $500 and $100. Fully 
-gistered bonds in denominations of $1,000, $5,000, 
0,000 and $25,000 or a multiple thereof. Coupon 
mds of $1,000 denomination and registered bonds are 
terchangeable. 

Trustee—The Chase National Bank of the City of 
‘ew York. 

Provisions of Issue—Authorized amount, not limit- 
|; issued, $8,500,000. Additional bonds may be issued 
| Series, bearing the same or different rates of interest, 
hae. maturities, redemption provisions and such 
her provisions as may be determined, (1) to the ex- 
nt of 70% of the cost or fair value, whichever is less, 
| additional properties acquired or constructed by the 
ompany directly or through its subsidiaries, as de- 


vas 
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PUBLIC UTILITIES (Utilities Power & Light Corp. System) 


fined in the mortgage; or (2) upon the deposit of 
moneys equal to their principal amount with the Cor- 
porate Trustee, subject to being taken down for the 
above purposes in lieu of bonds; provided that no bonds 
shall be certified unless the consolidated net earnings 
as defined in the mortgage (before interest, reserves 
and Federal income taxes), for 12 consecutive months 
within 15 months immediately preceding the applica- 
tion therefor, are equal to at least twice the annual in- 
terest requirements of all bonds outstanding (includ- 
ing bonds proposed to be certified) and any outstand- 
ing prior lien bonds. Where properties are acquired by 
the Corporation or 4 subsidiary subject to prior liens, 
an equal principal amount of bonds will be withheld, 
out of the amount otherwise issuable on the basis there- 
of, for certification as such prior liens are satisfied or 
provided for. The total principal amount. of prior 
liens permitted by the mortgage to exist on public 
utility properties of the Corporation and its subsidiaries 
will be limited to not exceeding 25% of the aggregate 
principal amount of bonds outstanding under the mort- 
gage. Bonds may, also be certified for retirement of 
a like principal amount of bonds previously issued 
under. the mortgage. 

Purpose of Issue—Proceeds were used for the retire- 
ment of previous bond issues of the Corporation and 
underlying bonds and Pfd. stocks of subsidiary com- 
panies, to provide part of the funds with which to make 
payment for the properties being acquired, and. for 
other corporate purposes. 

Callability—Subject to call as a whole at any time, 
or in part on any interest date, on 30 days’ published 
notice, at 105 prior to Jan. 1, 1933; at 104 on said date 
and thereafter prior to Jan. 1, 1938; at 103 on said 
date and thereafter prior to Jan. 1,, 1943; at 102 on said 
date and prior to Jan. 1, 1948; and at 101 on said date 
and thereafter prior to maturity, plus accrued interest 
in each case. 

Sinking Fund—None provided. 

Maintenance, Renewal and Replacement Reserves— 
Mortgage provides for maintenance reserves and for 
renewal and replacement reserves, in which there shall 
be set aside in each. year, beginning as of Jan. 1, 1928, 
amounts at least equal respectively to 8% and 5% of 
the gross operating revenue of the Corporation and its 
subsidiaries, as defined in the mortgage, less charges 
for amounts actually expended for such purposes. Un- 
used balances in these reserves must be deposited an- 
nually with the Corporate Trustee, subject to use for 
the acquisition or construction of additional property 
not made the basis for the issuance of additional bonds 
under the mortgage or for the purchase or redemption 
of First Mortgage and First Lien Gold bonds. 

Security—Secured by a direct first mortgage on all 
real estate, plants, transmission lines, distribution sys- 
tems, and other fixed public utility properties of the 
Corporation now owned (located in Iowa, Kentucky, 
Louisiana, Minnesota, Mississippi, Oklahoma and 
Texas) or hereafter acquired (subject, as to after- 
acquired properties, to prior liens within limits per- 
mitted by the mortgage) and by pledge of al! outstand- 
ing bonds and more than 99% of all outstanding capi- 
tal stocks of subsidiaries owning properties situated in 
Alabama, Arkansas, Michigan, Missouri, North Da- 
kota and Canada. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 4 
mills, Maryland 4%4 mills and California 5 mills taxes, 
and Massachusetts 6% income tax on interest, refund- 
able upon application within 90 days after payment. 

Legal Opinion—Rushmore, Bisbee & Stern, _and 
Davisson & Manice, New York, and Hyde, Hennings, 
Thulin, Westbrook & Watson, Chicago (for the Bank- 
ers) and Matthews & Koegel, Chicago (for the Corpor- 
ation). 

Original Offering—First public offered ($8,500,000 
514% Series) in December, 1927, at 9832 and interest, 
to yield about 5.60%, by Chase Securities Corp., Pyn- 
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PUBLIC UTILITIES 


chon & Co., Continental Nationai Co., New York; West 
& Co., Philadelphia, ete.; Federal Securities Corp., 
Peabody, Houghteling'& Co., Chicago, and W. 5. Ham- 
mons & Co., Portland, Me. 
SECURITIES REDEEMED OR PROVIDED FOR 

All the outstanding Central States Power & Light 
Corp. 54% Secured: Gold notes, due Sept. 1, 1928, 
were called for payment on March 1, 1928, at 100% 
and interest, at American Trust Co., Davenport, Towa. 

All the outstanding Central States Power & Light 
Corp. 5-Year 6% Gold bonds, due May 1, 1930. were 
called for payment on May 1, 1928, at 101 and interest 
at American Trust Co. , Davenport, ‘Towa, or Northern 
Trust Co., Chicago, or National Park Bank, New York. 

All the. outstanding Central States Power & Light 
Corp. First Collateral Lien 20-Year 6% Gold bonds, 
due Dec. 1, 1945, were called for payment on June 1, 


1928, at 105 and interest, at American Trust Co., Dave 
enport, lowa, Trustee. 
All the outstanding Consumers Power Co. (Osage, 


Iowa) First Mortgage 6% Gold bonds, Series “A,” due 
Jan. 1; 1934) were calied for payment on July 1, 1928, 
at 103 and interest at Minnesota Loan’ & Trust Oe 
Minneapolis, Trustee. 

All the outstanding Elkader Light & Power Co., 
First Mortgage 6% Gold bonds, due March Porpe be ieten 
were called - for | yayment on March 15, 1928, at par and 
interest at Bikader (Iowa) State Bank, Trustee. 

All the outstanding Northeastern Towa Power Co. 
rust Mortgage 6% Gold bonds Series, Pky athe mate 
1928, were called for pay ment on May <1; “4923; 
bon and interest at Minnesota Loan & Trust be: 

Minneapolis, Trustee. 

All the outstanding Northeastern Iowa Power Co. 
First. Tien & Refunding Mortgage 6% Gold bonds, 
Series “A,” due Sept. 1, 1929, were called for payment 
on March 1, 1928, at 10034 and interest at American 
Trust Co., Davenport, Iowa, Trustee, or “Northern 
Trust Co., Chicago. 

All the outstanding Northeastern Iowa Power Co. 
5% Gold notes, due Nov. 1, 1928, were called for pay- 
ment March 1, 1928, at par and interest, at American 
Trust Co., Davenport, Iowa, Trustee. 


All the outstanding Federal Public Utilities Co. 1- 
Year 5% Gold notes, due July 15, 1928, and First Lien 
and Collateral 6% Sinking Fund Gold bonds, Series 
“A.” due July 15, 1937, were called for payment on Jan. 


All the outstanding Gladwin Light & Power Cc 
First Mortgage 6% Sinking Fund Gold bonds, Serie 
“A,” due Nov. 1, 1944, were called for payment 0: 
Oct. Le at 102 and interest at Michigan Trust 
Grand Rapids, Mich. 

Funds have been deposited with the Eastern ae | 
Co., St. John, New Brunswick, Trustee, to take car 
of the Moncton Tramways, Electricity & Gas. Co 
Ltd.,. General Debenture 6s, due Jan. 19, 1932. Th 
property covered by this mortgage has been release) 
therefrom. Oy 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT, a | 
YEARS ENDED DECEMEER 31 


1927 1926 l 
Gross earnitigs ..))"-.4» ieresieois fae AE ~ $2,947,954 $1,459,97. 
Operating expenses and taxes ........ 1,673,889 632,93, 
Net ‘earnitigs’ 25, Pek OS) Ae $1,274,065 $827,04 
Bond int.,-amortization, 2% tax, etc..... 532,230 306,66 
Balarice: cvs "p.0; sani de ie $741,835  $520,38 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, a 
Assets— 
Property. and plant |. ...<<4 «+ ase wie eee ee $15,760,85. 
[nvestment and deposits 1. sos as street eee 158,41 . 
Cashk 2fAak 2A HO, AST Ra es 337,88 
Notes; andvaccounts} receivable..ztrs tare derpeoreries 413,56. 
Materialssand: supplies «th: avn oun ee ee 335,47) 
Dué ftom affiliated cos: 2s spree he a ee 610,78 
Deferred! itémis 38 OOS / I RES IRE eee 868,40, 
= ah 
Totaly ioc sich airs Li sys ms fad phe ducmeiel alee re $18,485, | 
Liabilities— : 
Commion: stock © ......... i294 6% 0 eee ee er 5, $3; 394 $5 
Preferred. stock. (price «+n sues sap eee ene 3,452.00. 
Funded. debt’) oo d/-05. Fire pesca oes oie eee 8, 629, 00 
Notes* and ‘accounts payable «if Jf2 202. eee oe 614,94 
Accrued items % sbscki Wes eae en 96,98 
Consumers’; deposits | /%...../.c:¢eees 0 Sa ee 92,48 
Due to affiliated Cos..\.... «+ coeuej. aaa 153,15) 
Reserves; ‘etc! *.. 22/44 JSR e a 5 tie 1,626,43 
Surplts sols. FEL 2b ae, Pe 425,80, | 
Total tases ste ceunn eric $18,485.37, 
Officers: H. C. Orton, Pres., Dubuque, Ia.; J. | N 
Canavan, V-P., Chicago; Di Bender, V-P. & Treas. 
Hak. Pritchard: V-P., New York; W. Al Horner, Sec 
Chicago. 
Directors: J. N. Canavan, H. L. Clarice: WA. Ha 
ner, Chicago; D. H. Bender, New York; I, Gs we | 
Dubuque, Lowa. ub 


15,-1928, at Chicago Trust;Co.,..Chicago, , Drustée, the Offices, First National Bank Building: Dubadie | 
notes at 101 and interest, and the bonds at 103 and Iowa. Chicago Office, 327 South Lasalle St Nev 
interest. York Office; 100 Broadway. |. 
ae 

COLONIAL GAS AND ELECTRIC COMPANY hoe i 


(Controlled by Utilities Power & Light Corporation) 


History—-Incorporated May 15, 1924, in Delaware. 
Company controls through stock ownership Newport 
Electric Corporation (R. [.); Derby Gas & Electric 
Corp. (Del.) and its subsidiaries The Derby Gas and 
Electric-Co. (Conn.) and The Wallingford Gas Light 
Co. (Conn.); and Colonial Coach Co. (R. I.) 

Through subsidiaries Company supplies electric 
light and power to Derby, Shelton and Ansonia, Conn., 
and to. Newport, Jamestown, Middletown and Ports- 
mouth, R. L, and gas to Derby, Shelton, Ansonia and 
Wallingford, Conn.; and operates a fleet of buses be- 
tween Newport, Fall River and Providence, R. J. Total 
population served, about 100,000. Electric energy gen- 
etated and purchased, 54,222,700 k-w.h.’ Gas output, 
340,150,145 cu. ft. 

CAPITAL STOCK 

Authorized, 100,000 shares of Common stock of no 
par value and $5,000,000 7% cumulative Pfd., par, 
$100; outstanding, 100,000 shares Common and ‘$509,- 
500 Pfd. Utilities Power & Light Corp. owns all the 
Common and $461,900 of the Pfd. The Pfd. stock has 
preference for assets and dividends, and is callable on 
any dividend date at option of the Company at 110. 
In event ‘of liquidation ‘entitled to par. 


Transfer Agent—Office of Company, Chicago, i 
Annual Meeting—First Thursday after the a 
Monday 1n.February. 


FUNDED DEBT 


ac} 
? 


$2,000,000 (CLOSED ISSUE) 3-YEBAR 5%% SECURED oo 
NOTES; DUE AUGUST 1, 1929. 
Dated August 1, 1926. 
Interest Payable February and August.1,.at Tin 

Chase National Bank of the City of New York. 
Denominations—Coupon notes in interchangeabl 

denominations of $100, $500 and $1,000. Denow 

tions of $1,000 registerable as to principal. 

Trustee—The Chase National Bank of the City 5 
New York. 

Purpose of Issue—Proceeds used to provide fund: 
in connection with the acquisition of the entire Com 
mon stock of Derby Gas & Electric Corp. and for ome 
corporate purposes. 

Callability—Subject to call in whole or in part or 
60 days’ notice on any interest date at 101 and interest 

Security—-Notes are direct obligation of Company 
constituting its only funded debt, vand are secured by 
a first lien by pledge upon all of the Common stock o. 


ii a 


Derby Gas & Electric Corp., over 95% of the Com- 
mon stock of Newport Electric Corp. and all of the 
capital stock of Colonial Coach Co.’ The Indenture re- 
yuires that Corporation pledge with Trustee all of its 
oroper proportionate part of any future issue of Com: 
non stock of the subsidiaries, stocks of which are 
yledged under the trust indenture. The Company also 
‘ovenants to pledge all additional shares of Pid. stock 
ind all bonds or other obligations maturing more than 

me year after their date, hereafter issued by any of 

aid subsidiaries, except that such bonds or obliga- 
io ms may be issued for not exceeding 75% of the cost 

fair value, whichever is lower, of additional capital 
sets acquired by said subsidiaries, directly. or through 
heir controlled Companies, and that additional Pfd. 
og may be sold for cash to bona fide customers and 


} mployes and also may be issued to provide for not ex- 
‘eeding 100% or fair value, whichever is lower, of such 
‘apital assets, less the amount of any such bonds or 
‘ther obligations previously issued for that purpose, 


i. PUBLIC UTILITIES (Colonial Gas & Electric Co.) 
eee 
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be issued to refund, renew or retire previously out- 
standing bonds or other obligations. 

Maintenance, Renewal and Replacement Reserves 
—13% of annual operating revenues of subsidiaries are 
expended or set aside in reserves. 

Tax Provisions—Corporation pays Normal Federal 
Income tax up to 2%. Pennsylvania and Connecticut 
4 mills taxes, Maryland 414 mills tax, California 5 mills 
tax, Massachusetts 6% income tax on interest, New 
Hampshire 3% income tax on interest, and any similar 
taxes hereafter imposed in Maine not exceeding 5 mills 
personal property tax or 6% income tax, refundable 
upon application within 90 days after payment. 

Legal Opinion—Rushmore, Bisbee & Stern, New 
York (for the bankers) and Matthews & Koegel, 
Chicago (for the Company). 

Original Offering—First publicly offered ($2,000,- 
000) in October, 1926, at 98% and interest, to yield 
about 6.05%, by West & Co. and Reilly, Brock & Co.. 
Philadelphia, John Nickerson & Co., Pynchon & Co., 
New York, and W.S. Hammons & Co., Portland, Me. 


nd that bonds or other obligations or Pfd. stock may Price Range—1927: High, 100; low, 96. 
q 2" é 

Ce CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 *1926 1925 1924 
NE Tee es he dain elo ce weg ec uk ey eh ends 8a s 4eibe ude $2,233,118. — $2,195,619 $807,637 $631,766 
Merating expelises,imamtenance and (taxes 252. 20, PROQIM A... 06.002. eee 1,343,361 1,370,045 507,020 439,284 
Net earnings PPE GAT: fyitis~ Uh -rind elt brea) Od 0b AEE $735,574 $260,617 $192,482 
ME UCLEIE TRL CEC oh oi oe cles oh» wine ais 6 sietegeiee daunwre + + mlichpeyae ih ylt 98,170 $209,595 l > » 
A MARNAKO Tue Wt, congo cenicuetiekeatl cs dander tesa see deans Sht aru aarlera cr ute rai aaas Ce eee 52,523 36,866} $64,449 $50,971 
balance nee EE as oF al, Wat Diese hoisted ap Sd she ep DSi PPE E so 0 LM IVE: $439,064 $539,113 $196,168 $141,511 
sidiary Pfd. dividends ...........6ses cence ste s eee e eee eee en etna ee i 175,700 76,751U 33.562 

th ee eee ee eres CEA MO DIOR CXR NENG oe a are 4,433 204,2705 yea Eee one na 
BENETTON PREECE ETT LECTEKSCEEL «ie aoe » AT RRGSY VAL. bebhe es oY. $258,931 $258,092 $162,606/221 | OU 
oo ESET C Te Kie aisial hate MUST R aie Seat es Sade o Abbess s be Maes 124,110 107,065 72,572 > -apyeeets 
‘Balance MW tnemesgiqen bas dawanesd..a2amridiehe.... 2522, $134,821 $151,027 $90,034¥ i idsilen be 


*Statement for 1926 includes gross revenues of all subsidiaries for entire year, but deductions are made so as to reflect net 
arnings available for Common stock of subsidiaries only for periods subsequent to their acquisitions. 
- 


Ld CONSOLIDATED BALANCE SHEET, DECEMBER 31 
ssets— 1927 1926 1925 1924 
CHING) S55 4B ot Le Boe RS Sg Sg rae se $12,004,453 $12,072,759 $3,010,218 $2,695,861 
seurites, reamestatesand) special funda? (eT s. Sane. ag eee 214,848 63,466 11,430 2,270 
ee ME RIR a MME nm ihgivaes RAY Sid eandis's> Pe aig Ey re 326,248 243,471 50,262 34,059 
4 and accounts receivable ............. 5.914, 19,9.9:9 6 0.0[6htie 9 ARO oc ee 274,161 258,718 80,515 83,975 
F MSC TIE See Recs is cies Sigs eta Las Pepe beh e ens see +0 se huue cates 354,112 365,204 110,795 98,823 
MELT TLCTTLE AE tte tO nt wach as 3 OS Ss ae ots MER e MOE eee eae ea Wald 1,148,310 763,200 74,540 54,753 
@ Se ee ees eae arte ee 
Se aiebn at da. cde -sicbyy ene) tiles: Iobegierred ss rs ae $14,322,132 $13,766,818 $3,337,760 $2,969,741 
jabilities— 
(EE LS Ee ids i al aR hata ee lias aaa a $814,400 $814,400 #$957,300 ~—- $142,900 
Suered stock . 27000. PiOn,), Mott 2402) 1G SONS ITO) Tok, ke as 509,500 509,500 7593,900 269,644 
MEISE OG CUISIGINT IEG A. Dea ce asta Sd ype i mame APPL Ees er coe e see ghee 2,395,449 i OMe ati ee Ye eens wea a 
SE STOCIC, OF pSUDSIDIATIOS | ey ote so we nje(aayoa yeas sep c pace ebecs stint dey 35,325 AS40 mw1 3ULS. BL DORP TO a 
ES eee eee cla seas ota wg oy 4 cicnn eipyme 468 FO one vd 0 se AOE 7,696,000 8,298,600 798,600 1,596,900 
feravablerc, HOUO.2 FIO DMR Oe UE DUE oe Ee 183.427 {137,000 164,000 50,000 
Pemeipamable “1isolist...0..). 3a t. an.) ily. ef ae he eos awe , l 83,342 65,725 32,099 
RE TOD OBIE ots boy oc oct 9 piap sts 4 5° Shs dx ris eT ytre ce eee ee 53,510 47,807 15,827 8,270 
WeCrued items ......-- eee ewer eee eee e eee eceseceeseseces SE ie bee 222,163 240,153 34,305 41,832 
Et RON gale ealere seta end vate ee Ce ave ce qe sn ett ate 2 omy 532,230 GhSGay ce ROME as ss ee 
MET bilities no. c elles cece cds TOURR BR Roe bate, | OSE 34,038 104,948 14,282 2,158 
BSETVES oe ceaat sees neserentncenesocsoarsarsnswacenstbersessiies cele een 386,449 383,397 
I POST CCRE CS rat AME es ok che sn tes tue ves 00 owes 6s 4,624 
eC) Datk tists el Peso 1°) OCS OI Git RSI SiG TTT 456,654 360.7125 | 307,372 442,541 
S85 76, S511 G5. 980013) -asioadsionagil-..xet-allgas... (90.0). - $14,322,132. $13,766,818 $3,337,760 — $2,969,741 
ye  *Includes $142,900 Common stock of subsidiaries. Includes $493,900 Pfd. stocks of subsidiaries. 
Officers: Harley L. Clarke, Pres.; J. N. Canavan, ray W. Dodge, New York; Harley L. Clarke, Chicago; 
, Chicago ; F. W. Drury, V-P. & Treas.; H. T. F. W. Drury, B. R. Tuttle, H. T.. Pritchard, New York; 


William P. Sheffield, Jr., Newport, R. I. 
Office, Newport, R. I. Chicago Office, 327 South 
La Salle Street. New York Office, 100 Broadway. 


sit chard, V-P., New York; William P. Sheffield, V-P. 


Sec., Newport, Ryels 


Directors: Henry Salomon, Providence, R. I.; Mur- 
AY . i 


i DERBY GAS AND ELECTRIC CORPORATION 

td (Controlled by Colonial Gas and Electric Company) 

Ries Incorporated July 28, 1926, in Delaware, served, about 60,000. Number of electric consumers 
|a holding company. Owns. the entire capital stock about 9,692. Number of gas consumers, 12,042. Elec- 
cept directors’ qualifying shares, of the Wallingford tric energy generated and purchased, 46,632,000 k.w.h. 
as Light Co. and 99.97% of the entire capital stock Gas produced and purchased, 340,150,145 cubic feet. 
|\the Derby Gas and Electric Co. Subsidiaries serve Properties include an electric generating station of 
Sctric light and power and gas to Derby, Shelton and 15,045 k.w. capacity at Derby, a coal and water gas 
Msonia and gas to Wallingford, Conn. Population | plant .of 3,500,000 cu. ft, daily. capacity at Shelton, 


1924 


PUBLIC UTILITIES (Derby Gas & Electric Co.) 


and a water gas plant of 800,000 cu. ft. capacity at 
Wallingford. 

Subsidiaries operate under franchises granted by 
acts of Connecticut Legislature without limit as to 
duration. 

CAPITAL STOCK 


Authorized, 50,000 shares Common and 50,000 shares 
cumulative Pfd., both of no par value; outstanding, 
Dec. 31, 1927, 50,000 shares Common, 20,000 shares 
$7 Pfd. and 1,317 shares $6.50 Pfd. All the Common 
shares owned by Colonial Gas and Electric Co. 


Preferred Stock Provisions—Has preference as to 
assets and dividends. In liquidation $7 Pfd. is entitled 
to $100 per share and dividends, if voluntary, and $105 
per share and dividends if involuntary prior to Aug. l, 
1931, and to $110 per share and dividends thereafter. 


Preferred stock has no voting power unless divi- 
dends are in arrears for twelve months, when it shall 
have the right to elect two directors. Without con- 
sent of 662/3% of Pid., Company may not issue any 
stock having priority to, or on a parity with, Pfd. 
stock, increase the authorized Pfd., amend Pfd. provi- 
sions so as to adversely affect rights and preferences 
thereof, issue additional Pfd. stock unless the con- 
solidated net earnings for twelve consecutive months 
within fifteen months preceding equal at least twice 
dividend requirements on Pfd. outstanding and to be 
issued, acquire securities of additional subsidiaries 
other than gas or electric systems capable of physical 
connection or water companies in cities already served, 
and then only provided 95% of Common stock and 
substantially all Pfd. stock and funded debt are ac- 
quired. Issued in connection with acquisition of sub- 
sidiaries. 


Callability—$7 Pfd. is subject to call in whole or in 
part on any dividend date at $105 per share prior to 
Aug. 1, 1931, and at $110 per share thereafter. 

Transfer Agents (Pfd.)—American Exchange Irv- 
Utilities Power & 


ing Trust Co... New York, and 
Light Corporation, Chicago. 
Registrars (Pfd.)—Chase National Bank, New 


York, and Continental National Bank *& Trust. Co., 
Chicago. 

Annual Meeting—Third Tuesday in February. 

Legal Opinion (Pid. Stock)—-Rushmore, Bisbee & 
Stern, New York (for the Bankers), and Matthews 
& Koegel, Chicago (for the Company). 

Original Offering—15,000 shares Pfd. stock pub- 
licly offered in Aug. 1926, at $96 per share by Pynchon 
& Co., John Nickerson & Co., New York, West & 


Co., Philadelphia, and W. S. Hammons & Co:, Port- 

land, Me. 
Price Range— 

$7 Preferred— 1927)" 4926 
ee Ginger ok Peeieare oni Na alana 9814 96 
TT WV bees oie oy ARATE a a icm Sa SRE SDD Rotor ls” Cs RD) ML rae ca 91 92 


Dividends-—Pid. dividends regularly paid quarterly, 
FitMioAc& Nite stock of record’ Jy-Ay Fy & -O 20. 
Initial dividends paid Nov. 1, 1926 on $/ Pid. and 
Nov. 1, 1927 on $6.50 Pid. 


FUNDED DEBT 


$5,000,000 FIRST LIEN GOLD BONDS, 5% SERIES OF 1946; 

DUE AUGUST 1, 1946 

Dated August 1, 1926. 

Interest Payable February and August 1, at The 
Chase National Bank of the City of New York, and 
at Continental National Bank & Trust Co., Chicago. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000. Denomina- 
tions of $1,000 registerable as to principal. 

Trustee—The Chase National Bank of the City of 
New York. 

Provisions of Issue—Outstanding, $5,000,000 5% Ser. 
of 1946. Additional bonds may be issued under In- 


denture in series on following basis: (a) 75% of cos 
or fair value of extensions, additions or improvement: 
to electric and gas properties owned or operated by 
Corporation or its subsidiaries; (b) 662/39% of cos 
to Corporation or fair. value, whichever is lower, 0 
other electric or gas properties, which are or will bs 
physically connected with present systems acquirec| 
by Corporation directly or through subsidiaries. (¢) 

To refund a like principal amount of bonds of some 
previous series. The term subsidiary as defined at 
Indenture will include, in addition to present subsid: 
laries, only operating gas and/or electric companies| 
whose systems are or will be physically connected witt 
present systems, and at least 95% of whose Commer 
stock, together with all outstanding bonds or Pfd| 
stock, have been pledged under Indenture. Indenture 
provides that no additional bonds shall be certified by 
Trustee except for purpose of refunding bonds of some 
previous series, unless consolidated net earnings (after 
setting aside at least 8% of gross operating revenut, 
for maintenance) for twelve consecutive months, with 
in fifteen months immediately preceding applicatior 
therefor, shall have been at least twice annual interesi 
requirement on bonds outstanding and those to be 
issued. 


| 
. 
Purpose of Issue—Proceeds used for part of fund 
necessary for acquisition of capital stock of The Derby 
Gas and Electric Co. and The Wallingford Gas Light 
Co., retirement of underlying securities and for othet 
corporate purposes. 
| 

i 


Callability—Subject to call as a whole or in part or 
sixty days’ notice on any interest date at par and in 
terest, plus a premium commencing with 5% for 1927. 
and decreasing “4% of principal amount each yee 
thereafter. 


Maintenance, Renewal and Replacement Fund—ig! 
denture provides that the present or any future sub: 
sidiaries and Corporation itself in case it acquires any 
electric or gas properties, directly shall establish and) 
continue a maintenance fund and a renewal and re 
placement fund in which there shall be set aside in 
each year amounts respectively equal to 8% and 5% 
of gross operating revenues, less credit for amounts 
actually expended for such purposes. Unused’ bal- 
ances in these funds may be used for acquisition ot 
construction of extensions, improvements and other! 
permanent additions, which shall not be made basis 
for issuance of additional bonds under Indenture 4 
for retirement of First Lien Gold bonds. 


Security—Bonds are secured by a direct first lien By 
pledge on over 99.9% of Common stock of The Derby 
er and Electric Co. and entire Common stock of The 
Wallingford Gas Light Co. Indenture provides that 
any bonds or stock (except pro rata share of minority 
interest) subsequently issued by subsidiaries, shall be 
pledged hereunder. ; 4 


Tax Provisions—Corporation pays ie Fededat 
Income tax up to 2%; Pennsylvania and Connecticut 
4-mills tax, Maryland 414-mills tax, and California 5- 
mills tax, Massachusetts Income tax not exceeding 6% 
of interest per annum, and New Hampshire Income 
tax not exceeding 3% of interest per annum, and any 
similar tax that may be imposed in Maine not in ex- 
cess of the amounts for the above mentioned states, 
refundable. 


Legal Opinion—Matthews & Koegel, Chicago (for 
the Corp.), and Rushmore, Bisbee & Stern, New York, 
(for the bankers). ih 


Original Offering—First publicly offered ($5, 500,000. 
Series of 1946) in July, 1926, at 95 and interest, to 
yield over 5.40%, by Pynchon & Co., John Nickerson 
& Co., West & Co., New: York, etc., and W. S. oy 
mons & Co., Portland, Me. 


Price Range— 


1927 1926) 
Fie Oe trie 4b ote at Sch Cane eee, gC 95 90 
LOW tintinimetomae ose 02.50 Pele ERNE Oe Giants Ae ae 90 bid 


Gross revenue 
‘Oper. exp., maint. & taxes 


Net earnings 
Balance 

oo 
_ Balance 


and $129 accruing to minority interests. 


1927 1926 

Property, plant and equipment ........ $9,112,490 $9,050,784 
M8 SR ERUG Beat ele hai p55 2s e's oes 250,821 198,458 
MEUIUICSET. AGE e ae. oe oc eee 52,688 50,680 
Notes and accounts receivable ........ 166,676 160,412 
Materials and supplies ................ 240,656 258,230 
ferret! itemiS .......0..,-.-.00e rece. 558,630 587,140 
WR ek ote e ae eaten SSS pico Se 5 ule $10,381,961 $10,305,704 


‘Common. 

| Officers: Harley L. Clarke, Pres. & Treas.; J. N. 
lanavan, V-P:, Chicago; F..W. Drury, V-P.; H. T. 
Pritchard, V-P., New York; W. A. Horner, Sec., Chi- 
ago. 

» Directors: Harley L. Clarke, Francis E. Matthews, 


| History—Incorporated May 20, 1859 in Conn., as 


The Derby Gas Company; name changed to present 
jitle March 9, 1921. Supplies gas and electricity to the 
tities of Derby, Ansonia and Shelton. Popu- 
ation served, 44,000. Electric Department: No. of 


Wpiticers: George H. Scranton, Pres. & Gen. Mer., 
helton, Conn.; Alton Farrel, V-P.; Malcolm M. Eck- 
ardt, Sec. & Treas., Derby, Conn. 

|) Directors: Alton Farrel, William A. Cowles, An- 
Onia, Conn.; Francis D. Wanning, George H. Scran- 
n, Shelton, Conn.; Frank M. Clark, Derby, Conn.: 


PUBLIC UTILITIES (Utilities Power & Light Corp. System) 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 
A. Vial $1,407,975 $1,378,368 $1,288,860 $1,072,630 
ae 839,719 808,859 841,847 734,228 
gor pepe $568,256 $569,509 $447,013 $338,402 
DP 491 257,819 149,148 16,204 25,149 
CHT $310,437 $420,361 $430,809 $313,253 
POR TAGS sc 72,430 *202,443 Be LAN itn MeN 
DOTA RTO $238,007 $217,918 $430,809 $313,253 


| *Includes dividends on Common stock of controlled company prior to acquisition, surplus net earnings prior to acquisition, 


CONSOLIDATED CONDENSED BALANCE SHEET, DECEMBER 31 


Liabilities— 1927 1926 
A iCiee Votan dy Nee age eee eae ea *$1,927,749 $1,350,000 
ISOnMGHMUStOC Ken ht tivs-c ats ap csa ene lend $2,227,500 2,227,500 
MUNGO Ve MOGCTEStS A dt esses ce eee 947 eo 
Minded wdebt yey SAI eR ea 5,000,000 5,500,000 
Notes and accounts payable ......... 22,884 67,873 
AcOnied The fIS RPE) Pau) d Sev weed) PERE. cy 150,420 205,865 
GansUni eto eGenasits: aso. s.. ss sepia Rogers S201 28,989 
Partial payment’on’ stocks! -'..5.°.'..2.'>. oO dtr Bo eee ere et 
Due to affiliated companies .......... 25,122 24,109 
Depreciation and other reserves ....... 903,717 827,510 
SUDA OTE SE ae CORN SP eee ee 81,290 73,133 

PUG PVE: Pepe teas! RAE OT NS eS $10,381,961 $10,305,704 


|. *Represented by 20,009 no par shares $7 Pfd. and 1,317 shares no par $6%4 Pfd. +Represented by 50,000 no par shares 


tohicavoyshe VW. Dminy, H..J. Pritchard, By RK. Tuttle, 
New York. 
Office, 100 Broadway, New York, and 327 South La 


Salle St., Chicago. 


THE DERBY GAS AND ELECTRIC COMPANY 
(Controlled by Derby Gas and Electric Corporation) 


CAPITAL STOCK 
Authorized, $3,500,000; outstanding, $2,625,000; par, 
$25. Derby Gas and Electric Corp. owns over 99.9% of 
the capital stock, which is pledged under that Com- 
pany’s First Lien Gold Bond Mortgage. Annual meet- 
ing, third Thursday in February. 


‘onsumers, 9,692; electric energy generated and pur- aarp Nears of Pi 1 & O. eS 
; addi- 
thased, 46,632,000 k.w.h. City contract for street paid Amarcer y the last days of J, igs J ; “as 36 
\ 7 i tion extra dividends of 1% each were paid Oct. 31, 192° 
ighting. Gas department: Daily capacity, 3,500,000 244 Get. 31, 1926. 
tu. ft.; no. of customers, 9,347; total gas manufac- FUNDED DEBT 
f 
‘ured, 282,966,936 cu. ft. None. 
eS INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
{a 1927 1926 1925 1924 
RTs OEE ye EB iy dra SMe an colorado yg 600s pases oe stad bd Hoe $1,291,973 $1,272,222 $1,187,965 $973,442 
Mmerating expenses, maintenance’ & taxes ....)..0 2 0504..... 0.0.00. ces 749,641 783,316 772,158 671,260 
Net Lid Th SGT Ae Pee beh de elisa th sosie s Taio msl Meda Sod ew pee tete Sodbury $542,332 $488,906 $415,807 $302,182 
TERS Ge, ey UB Ce OME de Shine els gas Weld a joie « GR aN LAO 13,097 3,959 2,118 4,344 
iS fi ieabe FSS 
MERC OMe ALG), POLIO, oA. d CON Glee. carck Oh. dts Piha oe 8, $555,929 $492,865 $417,925 $306,526 
ETAT NCHSHAY 25711 Fa 43 t- GOR Rea Be dosha oe Vee es IOC R DE, 3,113 2,519 8,734 17,154 
SITIOUUCR ER. OL AURIS a, Oe VO ee LG UIE 64,598 63,333 108,000 90,000 
Muitoe. for ividemcs sy. Fe eS A. OF) mek OSI) re $488,218 $427,013 $301,191 $199,372 
tet rns gn lee tytaioe . cc siainn pant aerate 400,000 224,850 205,711 168,000 
TICOIICHONG fcc She ce ee oe cle th, ete, AER AE | 2OeR a 67,127 27,991 10,000 10,000 
ra) the ules Pte tf oy Pe ee) SS eee eS 2 
ME TORSE edt LOCLa if plank: diva shh see cela teo tabi - -odL So caniet $21,091 $174,172 $85,480 $21,372 
r ies 
a GENERAL BALANCE SHEET, DECEMBER 31 
' Assets— 1927 1926 1925 Liabilities 1927 1926 1925 
Mant and equipment ...... $3,635,877); $3,591,185...$3,465,559  Capitabrstockw.. yo. 6 sieetis $2,625,000 $2,500,000 $2,500,000 
«ccounts receivable ....... 155,414 144,273 IZM PLOLESAPAVGEDIC Scns bres you od ae hes opr 29,000 63,500 
faterials and supplies .... 229,618 252,170 267,544 Accounts payable ......... 43,974 34,775 27,782 
Totes receivable .......... 33,942 11,305 17,935 Consumers’ deposits ...... 32,466 28,944 25,730 
Meectments .a.05..-.-..58 49,720 50,680 45;680 Tmterest’acctued 2iilwie. ue 0). Lod se 91 Work 
| a ee er bash ai 171,510 64,356 23,762 Depreciation reserve ...... 737,349 668,606 581,678 
MET CEDOSIES Nh. .- .. debt) PEL... ot 20,000 418 beh? os. Other reserves 0. sey oye a's 47,793 43,834 242,382 
Meta process. ok ii 4,077 Glor, wOtHer. aprivies 000 sto. a ns 20,000 68,626 68,517 
Mamet assets) ().S be... as 34,644 4,094 12945 eProftgand oss... 20. 3.5 804,143 798,265 455,389 
4. .9 SEE 0 CN SS | ee eee a ee es pron st 
Ne SAS) 725 84 1724) 18S 965,680. 2 Motil. engene- abon “imieuine fe » $4,310,725 $4,172,141 $3,965,689 


H:. IT. Pritchard, Bruce R: Tuttle, New York; J. N. 
Canavan, H. L. Clarke, D. E. Brinsmade, James B. 
Atwater, Francis E. Matthews, Chicago, Ill. 

Office, Derby, Conn. Chicago Office, 327 South 
La Salle Street. New York Office, 100 Broadway. 


1926 


THE WALLINGFORD GAS LIGHT COMPANY 
(Controlled by Derby Gas and Electric Corporation) 


History—Incorporated April 14, 1881, in Conn., 
under special charter. Amendments to charter 1883, 
1887, 1903, 1905, 1907, 1921 and 1923. Supplies gas to 
Wallingford, Yalesville and Tracey, Conn., serving 
population of about 15,500. Perpetual franchises. 
Number of customers, 2,695; daily capacity, 800,000 
eu: ft.;. output:in 1927, :57,183,209: cu» ft., “compared 
with 51,870,030 cu. ft. in 1926 and 49,652,500 in 1925. 

CAPITAL STOCK 

Authorized and outstanding, $150,000; par, $25. 
All, except directors’ qualifying shares, owned: by 
Derby Gas and Electric Corp. and pledged under that 
Company’s First Lien Gold Bond Mortgage. Annual 
meeting, third Monday in January. 

Dividends—At rate of 5% per annum paid in 1913 
and’in 1914; none in 1915; 5% in 1916;'5% in 1917; 
4% in 1918; 31%% in 1919; none in 1920; 6% in 1921; 
8% in 1922; 3% in 1923; 6% in 1924; 10% in 1925; 
none in 1926; 10% in 1927. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property aceon tt... 2 sic cs $303,669 $291,231 $286,887 
Materials and supplies .... 11,038 6,060 ,009 
Gases: Me OM RTS NS a5 ih a 25,155 11,374 3,042 
Accounts receivable ...... 4136 12,564 2AZ2 
Ottereassetsn ena eu ae 2,093 272 8,216 

TRO IANT. NEG AKER UO eG $346,091 $321,501 $306,276 


Officers: H. L. Clarke, Chairman of Board & Pres. 
Chicago, IH. ssHiT. Pritchard, VaR dreaa. New 
York; E. M. Addis, Gen. Mgr., Wallingford, Conn. 

Directors: H. L. Clarke, Francis E. Matthews, Chi- 


NEWPORT ELECTRIC CORPORATION ee 
(Controlled by Colonial Gas & Electric Co.) ; t| 


History and Property—Incorporated Feb. 23, 1898, 
in R. I., as the Newport & Fall River St. Ry. (see 1920 
Public Utility Manual, p. 2235); name changed to 
present title in 1920. Property was formerly leased 
to the Old Colony Street Ry. Co. (now Eastern Massa- 
chusetts St. Ry. Co.), but on Oct. 1, 1921, the lease 
was cancelled and the property returned to the stock- 
holders. The Company does all the electric light and 
power business in Newport, Jamestown, Middletown 
and Portsmouth, R. I., and operates buses in Newport 
and between Newport, Fall River, and Providence. 
Electric lighting franchises in Newport, Jamestown 
and Portsmouth are perpetual. Properties include a 
central steam electrical generating plant with an in- 
stalled capacity of 2,500 k.w. Company has 8,786 
customers. Electrical energy purchased and gener- 


ated, 7,590,700 k.w.h. Population served, about 45,000. 
CAPITAL STOCK 


Authorized, $3,000,000 Common, $243,100 (author- 
ized by stockholders and by R. I. Utilities Commis- 
sion) 7% Pfd., Series of 1922, and $1,556,900 7% Series 
of 1925 ($1, 556, 900 authorized by stockholders; $303,- 
500 by R. I. Utilities Commission). Outstanding, Dec. 
oi 1927, $1,191,000 Common, $195,700 Pfd., Series of 
1922, and $303,500 Pfd., Series of 1925, °Pat of all 
issues, $100. At Dec. Bir 1927, Colonial Gas & Electric 
Co. owned $1,166,400 of outstanding Common. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 - Pa «| 


1927 
Gross earninps oN ie Adee ae bt eee $824,393 
Operating expenses, maintenance & taxes ........ 535,281 
Net HEATING S Whe tee eee tor vere kaa Ok Sen eee $289,112 

PV ixed? Charges cc ross Weal tees eee aay 
SIAM Galas (cach eas een «pak ee a. fae Memes | re $239.037 
DE PFECIAMOM era eh cd ht ee eR 54,514 
Net#income: (28 38). Bee A Bia sae $184,523 

Diccterredislividendae (ss cron cde, ee ( 

Common; Givideiid oo. wean ae eee ea ay a oe 23,820 
Surplus foriyearit . OaIS WAY i Sees $125,759 


PUBLIC UTILITIES (Utilities Power & Light Corp. System) 


FUNDED DEBT 
None: 
All the $125,000 First Refunding Mortgage 5% Go. 
bonds, dated May 1, 1923, and due May 1, 1943, we 
cancelled in 1926.° 


INCOME ACCOUNT, YEARS ENDED pEChkBER 31 
1927 1926 


Gross operating revenue . $101,725. $103,600 $98,7, 
Operat. exp., maint. & taxes 69,722 : *82,476 69,6 
Net earnings, ...... wen $32,003 $21,124 $290 
Fixed charges and interest. 489 2. 7; 
Erignce cer es ee) ey $31,514 $18,714 $21.6 
IDODPECIALIONS "oh Fok re ,998 34 
Net income ......0.600- $26,516 $18 714 | 
Dividends paid ........... L500 cee 12,5) 
SHR OMG. ck dae eee $11,516 $18,714 $5,6) 


*Depreciation included in operating expenses. 


Liabilities++ 1927 1926 1925 
Capital stack wis. cco a ie $150,000 $125,000 — $125,0 
Funded debt .°...........) 1) set 125,01 
Gurrenthiabilitieswiewk ee 5,330 13,193 19,1) 
Interest: accritedy.s..c0 204-0 ee eee 5 1,510 1,0: 
Depreciation reserve ...... 12,909 9,348 79) 
Pront. aiid loss see we es 177;8527 172,450 28,0) 

Atak &. cinlenepemes P eene $346,091 $321,501 930 
cago, Ill.; H. T. Pritchard, New: York; Edward 4 


Addis, Wallingford, Conn. 
Office, Wallingford, Conn. Chicago Office, 3. 

South La Salle Street. New York Office, 100 Brow 

way. 


ie 


Preferred Stock Provisions—Both series of PE { 
stock have equal preference as to assets and dividenc 
over Common stock, and in liquidation are entitled { 
110 and dividends if voluntary, and to par and div 
dends if involuntary. The Series of 1925 Pfd. has 1 
voting power unless dividends in excess of 7% are 1 
default, when Pfd. elects one less than a majority “ 
directors. The Series of 1922 has voting power. — 

Callability—The Series of 1922 is subject to call bap 
any dividend date on 30 days’ notice at 110 and 7 
dends. | 

Transfer Agent and Registrar—Newport Trust & 
Newport, R. I. li 

Annual Meeting—Tuesday after February 12. | 

Dividends—Dividends of 7% per annum have a 
paid on the 1922 Series Pfd. since date of issue, Jun 
1922; also-on 1925 Series Pfd. since issuance in at 
1925; payments quarterly, M, J, S & D 1. 2% pai 
on Common in 1922 to 1O77, inclusive. i my ap 

ig | 


FUNDED DEBT . F 
$696,000 Newport & Fall River Street Ry. Consol 
dated Gold 414s; dated July 1, 1904; due July 1, 1954 
interest Jan. and July 1, at American Trust Co., Bo: 
ton, Trustee. Coupon, $1,000. Authorized, $1,000. : 
000. Secured on entire property of Company. Con 
pany does not pay Normal Federal Income Tax. ee | 


1926 1925 1924 1923 1922 4 
$776,417 $784,020 —- $626,083 ~—s« $618,160 —«- $611,35 
548,180 579,137 435,044 460,642 441,08 
$228,237 $204,883 $191,039 $157,518 $170,3€ 
52,843 50,971 52,954 54,54 
$175,394 $150,114 $140,068 «$104,564 ~—«$115,75 
50,193 71,537 51,661 65,000 60,17 
$125,201 $78,877 $88,407 $39,564 | 
34,834 534 
$66,547 $39,223 $54,479 $10,660 


’ 
La 


PUBLIC UTILITIES 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


| Assets— 1927 1926 1925 
/Property, plant, etc........ $2,882,582 $3,012,265 $3,001,605 
BeeUrities, etCa ...ucjsns ss 119,738 6,626 5,270 
ippecial deposits ......... SERS y co eee 
BI sco hehinas oc Rts « «- 20,973 27,624 22,095 
Notes & accts. receivable.. 107,350 97,066 81,524 
Materials and supplies 113,456 106,974 110,795 
RSGAES  <. 540,363 95,944 V VAS 
nM ae | OP $3,819,858 $3,346,499 $3,293,542 

Liabilities— 

‘meterred stock ......% = $499,200 $499,200 $500,566 
mon STOR eet a reveen oo ot 1,191,000 1,191,000 1,191,000 
TE OMC SOC ee ee ye ee stenss 10,170 
lfinded debi OA wee es 8 696,000 798,600 798,600 
Notes & accts. payable .. 147,317 149,229 124,380 
imerued items, );........... 3,220 46,974 31,011 
\Jonsumers’ deposits ...... 20,988 TE eS ae ak dat 
Jue affiliated companies .. 510,482 161,156 139,618 
MGrVeS® nif.06%......- ae 492,582 364,183 376,449 
eae hae tees wes 259,069 117,339 121.748 


Petes peda $3,819,858 $3,346,499 $3,203,542 


| Officers: Harley ©. Clarke, Chairman of Board, 
Chicago; William P. ‘Sheffield, Jr., Pres.; J. T. 
Connell, V-P.; E. P. Gosling, V-P. & Gen. Mgr., 
Wewport, R. I.; H. T. Pritchard, V-P.; Peter King, 
WeP.; F. W. Drury, V-P. & Treas., New York; C. H. 
edbury, Sec., Newport, R. I. 

| Directors: Wm. P. Sheffield, Peter King, J. T. 
Connell, Lawrence P. Sullivan, E. P. Gosling, New- 
Wort, R. I.; O. E. Koegel, J. N. Canavan, Harley L. 
Ularke, Chicago; Henry Salomon, Providence, R. I.; 
%® 1. Pritchard, F. W. Drury, Murray W. Dodge, 
® R. Tuttle, New York. ' . 

[eGeneral Office, 327 South La Salle St., Chicago, Ill. 
socal Office, 449 Thames St., Newport, R. I. New 
Tork Office, 100 Broadway. 


_ EASTERN NEW JERSEY POWER 

a COMPANY 

: (Controlled by Utilities Power & Light Corp.) 
‘History and Properties—Incorporated Dec. 12, 1923, 
tt New Jersey, and acquired the properties of the 
\tlantic Coast. Electric Railway and its subsidiaries 
see 1923 Public Utility Manual, page 1075). In May, 
925, acquired and merged the properties of Electric 
ight and’ Power Co. of Hightstown,’ New Jersey 
nd Jamesburg Electric Co. of Jamesburg, New Jersey. 
fontrols through ownership of entire capital stock 
Yew Jersey Water & Light Co.. New Egypt Water 
to., and Coast Cities Railway Co. 

In June, 1926, Company merged Browns Mills Elec- 
tic Light and Power Co. and New Egypt Light, Heat 
md Water Co.; also acquired control of New Egypt 
Vater Co. Company also acquired in 1927 the Sayre- 
alle Electric Light and Power Co., which served a 
nsiderable area in the township of Sayreville along 
he Raritan River. A 33,000 volt transmission line 
as been constructed from Allenhurst to Sayreville. 
Company furnishes electric light and power in 
isbiry Park, Ocean Grove, Bradley Beach, Belmar, 
ivon, Deal, Allenhurst, Spring Lake, Sea Girt, and 
djoining communities along the Atlantic Coast in 
astern New Jersey and other communities in central 
Yew Jersey. Company gives service to 60 communi- 
jes, having a permanent population of about 85,000. 
} The Company supplies power to and owns the Coast 
lities Railway Co., operating an electric railway line 
f about 16 miles of double track; and the New Jersey 
Vater & Light Co., operating a water distributing 
jystem in Ocean Grove. Company also operates 
itlantic Coast Transportation Co. which provides an 
jater-city bus service at Asbury Park, N. j. 

The properties include an electric generating station 
t Allenhurst with an installed capacity of 18,500 
“W., a steam plant at Sayreville, with a generating 
apacity of 2,240 k.w., a 33,000 volt transmission 
ystem and a system of overhead and underground 
tansmission lines in all the communities served. 


1927 


OPERATIVE STATISTICS, YEARS ENDED DECEMBER 31 


K. W. H: 

Customers» Generated & 

Served Purchased 

1 2A, ae, ina ete RR ali ns ng AMR peat ha 10,910 15,573,200 
1925 Rate? SUP SS NORD 13,219 19,538,150 
1926) “Sty. 20 cooiaa .Ye-les. at. 15,674 24,935,440 
1927 AP Batre eran (eats Jaan 18,556 31,811,243 


CAPITAL STOCK 


Authorized, 50,000 shares Common stock of no par 
value and $7,500,000 cumulative Pfd., par, $100. Out- 
standing Dec. 31, 1927, 25,000 shares Common stock, 
$1,350,000 8% Series cumulative Pfd.; $400,000 7% 
Series cumulative Pid., and $525,000 614% Series cum- 
ulative Pid. All the Common stock is owned by Utili- 
ties Power & Light Corp. The 8% Pfd. stock was ex- 
changed in January, 1925, on a par for par basis for the 
7% cumulative Participating Pfd. formerly outstand- 
ing. 

Preferred Stock Provisions—All series of Pid. have 
equal preference for assets and dividends, and in disso- 
lution or liquidation are entitled to par and dividends. 

Callability—All series of Pid. are subject to call as 
a whole or in part on any dividend date on 30 days’ 
notice after 3 years from date of issue at 115 and divi- 
dends. 

Transfer Agent and Registrar—American Exchange 
Irving Trust Co., New York. 

Annual Meeting—April 10. 

Dividends—Pfd. dividends regularly paid quarterly, 
Je Arnde&Q: 1. 


FUNDED DEBT 


$3,550,000 FIRST MORTGAGE GOLD BONDS 6% SERIES OF 
1949; DUE JANUARY i, 1949 


$1,350,000 FIRST MORTGAGE GOLD BONDS 
OF 1949; DUE JANUARY 1, 1949 


$1,000,000 FIRST MORTGAGE GOLD BONDS, 5% SERIES OF 
1949; DUE JANUARY I, 1949 


Dated, 6% Series of 1949, January 1, 1924; 54%2% 
Series of 1949, January 1, 1926; 5% Series of 1949, 
January 1, 1927. 

Interest Payable January and July 1, at Continental 
National Bank. ‘&. Trust Co., Chicago, or American 
Exchange Irving Trust Co.; New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000. Coupon bonds 
of the denomination oi $1,000 registerable as to prin- 
cipal. Fully registered bonds in interchangeable de- 
nominations of $1,000, $5,000 and $10,000. Fully reg- 
istered bonds and coupon bonds of the denomination 
of $1,000 interchangeable. 

Trustee—The American Exchange Irving Trust Co., 
New York. 


Provisions of Issue—The mortgage provides for the 
issuance of bonds thereunder, in series, bearing the 
same or different rates of interest, dates, maturities, 
redemption provisions and such other distinguishing 
features and provisions as may be determined by the 
Board of Directors of the Company, subject, how- 
ever, to the restrictive provisions of the mortgage. 
Additional bonds of 6% Series of 1949, or of other 
Series, may be issued to the extent of 80% of the cost 
or fair value, whichever is less, of permanent improve- 
ments or additions made or acquired subsequent to 
Jan. 1, 1924, less the total principal amount of under- 
lying bonds outstanding thereon, if any, provided net 
earnings, as defined in the mortgage, are equal to at 
least twice the annual interest requirements on. all 
bonds outstanding under this mortgage, including 
bonds proposed to be issued, and on any underlying 
bonds. Subject to the above earnings restrictions, 
bonds may be issued against the deposit with the 
Trustee of an equal principal amount of cash or obli- 
gations of the United States Government and to the © 
extent of $202,000 against pledge with the Trustee of 
an equal principal amount of bonds of the electric rail- 
way and water subsidiaries. Bonds may also be is- 
sued, par for par, for refunding bonds of other series 


514% SERIES 


1928 PUBLIC UTILITIES (Eastern New Jersey Power Co.) | 


issued under this mortgage and underlying bonds, if 
any, on hereafter acquired property. 

Purpose of Issue—Issued to provide for the retire- 
ment of funded indebtedness, for additions and exten- 
sions, and to provide additional working capital. 

Callability—Subject to call at option of the Com- 
pany as a whole or in part after 60 days’ notice on any 
interest date at 105% up to and including Jan. 1, 1945; 
at.104% thereafter up to and including Jan. 1, 1946 ; at 
103% thereafter up to and including Jan. 1, 1947; at 
102% thereafter up to and including Jan. 1, 1948; and 
at 101% on July 1, 1948; plus accrued interest in each 
case. 

Maintenance and Renewals—The indenture pro- 
vides that commencing with the year ending December 
31, 1925, and in each year thereafter there will be 
expended or set aside for maintenance, sums equal to 
8% of the gross electric operating earnings and 15% 
of the gross railway operating earnings, and for renew- 
als and replacements, sums equal to 5% of the gross 
electric and railway operating earnings. Any unex- 
pended balances in the Maintenance Funds and/or 
the Renewal and Replacement Funds may be used 
for permanent improvements or additions which may 
not be made the basis for the issuance of bonds under 
che mortgage, or to retire bonds at not exceeding the 
then redemption price. 

Security—Secured by a direct first mortgage on the 
entire property of the Company now owned and by 
a direct mortgage on property hereafter acquired, ex- 
cept securities not specifically pledged. All the out- 
standing bonds and capital stock (except directors’ 
qualifying shares) of New Jersey Water and Light Co. 
and Coast Cities Railway Co. are pledged under the 
Indenture. 

Tax Provisions—The Company agrees to pay the 
Normal Federal Income Tax to the extent of 2% and 
to refund upon application within 90 days after pay- 
ment, the Pennsylvania and Connecticut Personal 
Property taxes, not exceeding 4 mills per annum, the 
Maryland Security tax, not exceeding 414 mills per 
annum, and the Massachusetts Income tax, not ex- 
ceeding 6% per annum on income derived from the 
bonds. Free of personal property tax in the State of 
New Jersey. 

Legal Opinion—Seibert & Riggs, New York, Pit- 
ney, Hardin & Skinner, Newark, N. J., Matthews & 
Koegel, Chicago. 

Original Offerings—First publicly offered ($3,250,- 
000) in Feb., 1924, at 95 and accrued interest, to yield 
6.40%, by Bonbright & Co., Inc., and W. C. Langley 
& Co., New York, and Hoagland, Allum & Co., Chi- 
cago. 

$1,350,000 First Mortgage Gold Bonds, 54% Series 
of 1949 were offered in “April, 1926, at 97% and inter- 
est, to yield about 5.70%, by Bonbright & Co., Inc., and 
W. C. Langley & Co., New York, and Hoagland. 
Allum & Co., Chicago. $1, 000,000 First Mortgage Gold 
Bonds, 5% Series of 1949 were offered in May, 1927, 
at 97 and interest, by the same bankers. 


LEFLORE COUNTY GAS & ELECTRIC COMPANY 


History and Properties—Incorporated Aug. 1, 1912, 
bonds; dated Aug. 1, 1912; due Aug. 1, 1932: int 
in Okla., and purchased property of Poteau Light & 
Ice Co. Company furnishes gas in Cameron, Okla. 
Leases about 20,000 acres in Leflore County. Wells 
to Fort Smith, Ark. Also furnishes gas to Southwest- 
ern General Gas Co., Fort Smith, Ark. Miles of pipe 
lines 220. Novot meters, 100. Price, 45c. domestic; 10c. 
pacunteiet Annual production. 2,000,000,000 cu. ft. 

CAPITAL STOCK 

Authorized and outstanding, $250,000: 
Annual meeting, in March. Dividends, 
made public. 


par $100. 
if any, not 


FUNDED DEBT 
$250,000 (entire issue) First Mortgage 5% Gold 
drawn from. 56. Owns pipe line from Poteau, Okla., 


Price Range— 


6s— ; 1927 1926 1925 192 
524 5 eae PRN Rg AOE Syaat ngs gC 105°°*°103'*100 96. 
ROW See ene 102% 99 *96 bid 

54s— 
ER et ye? ae es 105 BOR 2: ‘es 

; DLO casas oko. dls Se yee Rae 99 OF th. at 

s— 
EPtsheeni No SEL Ee RN re LOZ ass we A 
LOWuie Nec Goeu tis See 6 Bee ee *04y ee eat 


*High and low bid prices. 


COMBINED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


1927 | 
Gross, reventies. 4.8 002). 24.54 eee $2,026,793  $1,586,5%. 
Operating expense ...u0 Joe, ooo eee 809,807 567,5:). 
Maintenances... os san hae he 205,119 169,0:. 
Taxes (excluding Federal Income) .... 149, 332 114,36 
Net earnings (4... tet. Ce $862,535 $735, ol. 
Interest on‘ funded debt°o..0. . . weeee ee 319,194 262,86 
Interest on unfunded debt -.......:... 50,318 54,16 
Amortization of debt disc. & other chee 119,073 114,5), 
Netaincomie, . pes)’ ao pos el $373,950 $304,0; 
Net earnings of prop. prior to acquisition W029 2,9 
Balance: (a0 0.) | oe aoe $381,673 $301,12. 
Depfeciationy 2.02. hag eee 110,898 80,2 j 
Balancer es. 220. cous fea ec ae $270,725  ° $22G) 8: 


1 
fi 
q 
NOTE—The above statement includes the gross revenut 
of all subsidiary companies for the entire years; but in derivin | 
net income, deductions are made so as to reflect net earning 
accruing to the Common stocks of subsidiaries only for tt 
periods since respective dates of their acquisition. a 
. 

{ 

] 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property, plant & equip.... $11,185,930 $9,585,839 $7,344,9( 
Oals yeas rea oti mp hb epee 370,447 202,412 181,0€ 
Notes & accts. receivable. . 356,286 393,000 247,24. 
Material and supplies ..... 151,493 155,031 139,04 
Due from affiliated cos. ... 11,286 150,194 112,02 
Deferred: items. 344.0 une 799,370 655,071 511,93) 
Investments, etc. ifireides 16,851 » 10,000 37,3C) 
Sota a rine gn. acd ne ee ee $12,891,663 $11,151,547 $8,573,93_ 
Liabilities— | 
Preterredistock oc veoer! $2,275,000 $1,741,800 $1,350,00 
Common stock hainicaic: 1,000,000 1,000,000 840,00 
Founded ‘debi. acturn cavbeat 5,900,000 4,900,000  3,550,00 
Notes and accts. payable. . 166,800 210,207 352,68 
Consumers’ deposits ...... 116,707 165,919 157,87, 
Due to affiliated companies 777,942 677,623 — 542,99 | 
AWeermed) items 4s} varies 225,721 215,804 21,34. 
Deferred; liabilities;,.o 4016: 154,232 63,076 91,19 
Reservies\ 4 yao Sa 1,376,565~ anes 002 868,25 
Surplus oye eaneeaes ce eee: 898,696 953, 116 799/19) 
eee ee eee 

we WORE yew tHE iy lh «neal $12,891,663 $11,151,547 $8,573,53 
Officers: Harley L. Clarke, Pres.;’ J2°N/ Canavan 
VeRi, 2Chicaeos oR, bY: Pritchard, ay. P., New York 
BA, Cater, ‘Sec: & Treas., Asbury Park, N. J: a) 
Directors: Harley L. Clarke, J. N. Canavan, Charle | 


W. Higley, O. E. Koegel, Chicago: H. T. Pritchare 
F, W. Drury, New York; F. A. Cater, G. W. Michae 
Asbury Park, NiG.G Walter S. Hammons, Portland 
Me. 

Offices, 327 South La Salle St., Chicago, Ill., 10. 
Broadway, New York, and Electric Bldg., Asbur 
Park, N. J. a 


March and Sept. IT, at Scranton Lackawanna Trus 
CO, Ocranton,.r a:, Trustee. Coupon, $1,000; principa 
may be registered. Subject to call at 105. A sinking 
fund is provided. Company pays Normal Federal In | 
come Tax up to 2%. s | 


OFFICERS AND DIRECTORS c 

Officers: Chas. T. Orr, Pres. & Gen. Mgr., Web! 
City, Mo.;.R. Fy:Orr,/V-P.; ifasoi Ber Miber Sec. € 
Treas., Poteau, Okla. . 
Directors: Chas. T.-Orr, Grace T rr, Webb cae 
Mo.sipleoks Varnety jas. Miller, C. B. Saviers 
Poteau, Okla.; R. F. Orr, a Smith, Ark | 


General Office, Poteau, Okla. 


~* fa 


* 


Dividend Pay- 
ment Dates Authorized 


Stock 
Wapital Stock: (par. $100) o. wey rene ee J, A, J. &O 15  $250,000,000 
 *Since increased to $250,000,000. 


Title of Issue Maturity Da 
5-Year 444% Gold Debentures ....July 1, 1952 Jide) Jel 


Total Funded Debt, at Dec. 31, 1927, $35,000,000. 
Amount Available for Interest in 1927, $15,217,899. 


History—Incorporated June 16, 1920, in Md. to carry 
ym a general telephone, telegraph, cable and wireless 
jusiness and operations incidental thereto, including 
he construction and operation of such communication 
ystems and the manufacture and distribution of elec- 
tical equipment in the States, territories or depend- 
meies of the United States, except the State of Mary- 
and, and specifically to transact such business in 
cuba, Porto Rico, and other islands of the West In- 
lies, Mexico, Central America, South America and 
fdurope as well as in any other foreign countries. 


: PLAN AND AGREEMENT 

“Dated March 29, 1928, for the exchange of Common 
hares of The Mackay Companies for 7% Pfd. stock of 
-New Company, and stock of International Telephone 
ind Telegraph Corporation and for exchange of Pfd. 
fares of The Mackay Companies and of 4% Gold 
yonds and 4% Debenture stock of The Commercial 
able Company for Collateral Trust 5% bonds of the 
New Company. 

eThe Plan was declared operative May 15, 1928, 
jufficient securities having been deposited with the 
committee : 

_A resume of the Plan follows: 

An arrangement was concluded in March, 1928, with 
vlarence H. Mackay, Pres. of The Mackay Companies 
‘see General Index) to associate with the International 


| 


Bh ack and Telegraph System, the properties of 


The Mackay Companies which comprise the cables and 
and lines of The Commercial and Postal Telegraph 
: extending from Europe on the one hand, 
‘rough the United States to the coast of Asia, on the 
ther. The plan for such association has been formu- 
ated and approved by the Board of Directors, where- 
inder a New Company will be organized, which will 
quire all or any, (but not less than 66 2/3%, unless 
therwise determined by the Board of Directors of In- 
ernational) of the Pfd. shares and of the Common 
hares of The Mackay Companies and not less than 
10%, (unless similarly otherwise determined), of the 
*% bonds and debenture stock of The Commercial 
Jable Co. All of the Common stock of the New Com- 
any, which carries the right to vote, will be acquired 
Keg owned by International Telephone and Telegraph 
orp. The Trustees of The Mackay Companies rec- 
ommended the acceptance of the plan to the holders 
of their shares and to the holders of the above men- 
‘ioned obligations of The Commercial Cable Company, 
md such holders were invited to deposit their securi- 
ies for the purpose of carrying out the plan. 

| The International Company shall cause to be formed 
| new corporation (referred to as the “New Com- 
any”), which shall be organized under the laws of the 
State of Maryland, or of such other State of the United 
tates as shall be determined upon for the purpose, 
md which shall have the following authorized cor- 
orate structure: 


PUBLIC UTILITIES 
ern ESSE nnpansemsrianstsiemnteieieeramenecieemessesemmaminioeniesenetesemmienienatatmataiemmmten deaereeeintiemmentenmesiaeiinnaimemmetaianaieieemames amrceenteedtansaa teases teaeeemeeetemneumettemm mie mmeaiemmiscamammamateaammtatemiamamtastion 


INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION 
(See Accompanying Chart) 


Stock Issue, At December 31, 1927, Summarized 


W: maintain trading 
rmarkets in all 


active Public Utilities 


1929 


Bond Issue, At December 31, 1927, Summarized 


Income Available Dividends Paid—, Earnings 
Outstanding for Dividends Per Cent Amount per Share 
$130,199,400 $14,413,495 6 $5,867,960 $11.07 
+. Qut- Con- Subject U. §. 
Authorized standing vertible to Call Ine. Tax 
$35,000,000 $35,000,000 No Yes Not pd. by Co. 


Debenture Interest Accrued in 1927, $804,403. 
Times Debenture Interest Earned in 1927, 18.92. 


(1) Twenty-five Year Collateral Trust 5% bonds 
for an authorized principal amount of $60,000,000 (of 
which a part thereof will be issued in Pounds Sterling 
at the rate of 206 Pounds Sterling for every $1,000 face 
value of bonds), of which $52,321,120 will be issuable 
only in exchange as below specified for the above- 
mentioned Preferred shares of The Mackay Companies 


“and the bonds and debenture stock of the Cable Com- 


pany, and the remainder will be used to provide moneys 
to acquire other corporate bonds or shares or to be ap- 
plied directly or indirectly for additions to or improve- 
ments of the properties now held by The Mackay Com- 
panies or its controlled companies or by companies. in 
which The Mackay Companies has a substantial in- 
terest. The new bonds (all or any) are to be subject 
to redemption on any interest date at 105 per cent and 
accrued interest for the first five years, at 104 and ac- 
crued interest for the next five years, at 103 and accrued 
interest for the next five years, at 102 and accrued in- 
terest for the next five years and at.101 and accrued in- 
terest for the last five years. The Dollar bonds are to 
be payable principal and interest in New York and the 
Pound Sterling bonds in London and are to be issued 
under a Collateral Trust Indenture whereunder will be 
pledged all of the shares of The Mackay Companies 
and all of the bonds and debenture stock of the Cable 
Company acquired by the New Company and any other 
corporate securities acquired with any of the new bonds 
which are issuable therefor as above mentioned. The 
Dollar bonds will be issuable only in denominations of 
$100 and $1,000 and will be coupon bonds with privi- 
lege of registration as to principal. Pound Sterling 
bonds will be issued only in registered form and in de- 
nominations of One Pound Sterling or multiples there- 
of. The Trust Indenture is to contain the provisions 
usual in such indentures, including customary clauses 
for the substitution and release of the pledged securt- 
ties, all as shall be approved by the Committee; 


(2) $60,000,000 par value of non-cumulative, non- 
voting Pfd. stock, consisting of 600,000 shares of the 
par value of $100 each, issuable in series of any amount, 
each series to bear non-cumulative:-dividends at a rate 
not in excess of 7% per annum, and all such stock 
to be entitled to receive in liquidation $100 per share 
in preference to any distribution on the Common stock ; 
all such stock to be redeemable (in amounts thereof 
not less than 10,000 shares) at 110% on any diyi- 
dend date; such stock to be without any pre-emptive 
subscription rights. Of said stock $31,035,300 par value 
which will be entitled to non-cumulative dividends at 
the rate of 7% per annum, will be issuable only to ac- 
quire the Common shares of The Mackay Companies, 
as hereinafter provided. The charter of the New Com- 
pany shall provide that no Pfd. stock in addition to said 
$60,000,000 par value having equal rights with said Pfd. 
stock may be authorized, and no Pfd. stock having pref- 
erence or priority either in dividends or in principal to 
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said Pfd. stock, may be created, without the consent 
first obtained of two-thirds in amount of the said Pfd. 
stock issued and outstanding ; 

(3) Common stock of such authorized number of 
shares of a par value or no par value as shall be deter- 
mined by the International Company, with which the 


International Company undertakes and agrees that the’ 


New Company forthwith will acquire 103,451 shares of 
the par value of $100 each of the Capital stock of the 
International Company, or such lesser amount as may 
be required under the terms hereof. 

The plan provides for the exchange of the existing 
Pfd. and Common shares of The Mackay Companies 
and the 4% Five Hundred Year First Mortgage bonds 
and Debenture stock of the Commercial Cable Com- 
pany on the following basis: 

$18,000,000 of the Twenty-Five Year Collateral 


Trust 5% bonds of the New Company are to be issu- | 


able in exchange for $20,000,000 of such 4% bonds and 
Debenture stock of The Commercial Cable Company 
on the basis of $900 face amount of said new bonds in 
exchange for each $1,000 (£206) face amount of such 
4% bonds and Debenture stock; 

$34,321,120 of said 5% bonds are to be presently issu- 
able in exchange for the outstanding $42,901,400 4% 
Pfd. shares of The Mackay Companies at the rate of 
$800 principal amount of the new 5% bonds for each 
ten Pfd. shares of The Mackay Companies, making a 
total present issue of the 5% bonds of $52,321,120. 

Each four Common shares of The Mackay Com- 
panies will be exchangeable for three shares of 7% 
non-cumulative, non-voting Pid. stock of the New 
Company, plus one share of $100 par value of the capi- 
tal stock of International Telephone and. Telegraph 
Corporation, which is to issue to the New Company, in 
exchange for the Common stock of said New Company, 
such part of an aggregate of $10,345,100 par value of 
the capital stock of International Telephone and Tele- 
graph Corp. as may be-needed for the above purpose. 

The enlarged system will operate telegraph lines ex- 
tending throughout the United States, with agreements 
for exchange of business with Canada and Mexico; 
cable systems extending across the Atlantic_and Pa- 
cific and to the important countries of South America 
with connections to European and Asiatic countries; 
telephone systems in Mexico, the West Indies and 
South America; and an organization engaged in the 
manufacture and sale of electrical communications 
equipment widely distributed throughout the world. It 
will also operate radio services to supplement the ex- 
isting cable and wire systems. 

Both organizations should profit by this association 
of interests through greater diversification, and the 
added business which the widespread contacts of each 
in many fields of operations will bring to the other. 


Clarence H. Mackay is to become a member of the 
Board of Directors and Executive Committee of the 
International Telephone and Telegraph Corp., and is to 
assume an active part in the direction of the Corpora- 
tion. In addition he is to be the Chairman of the New 
Company. 

At a special meeting held May 9, 1928, stockholders 
of the International Telephone and Telegraph Corp. 
approved the above plan and authorized the issuance 
of additional capital stock of the Corporation necessary 
to carry out the plan and agreement. 


The Committee under the Plan and Agreement are 
as follows: Clarence H. Mackay, Chrm.; Frank L. 
Polk, Charles H. Sabin, Lewis L. Clarke, F. G. Osler, 
William J. Deegan, 253 Broad St., New York, Sec.; 
Hughes, Schurman & Dwight, New York, Counsel. J. 
P. Morgan & Co., New York, Morgan, Grenfell & Co., 


London, England, and Baring’ Brothers: & Co., Ltd.,.. 


JLondon, England, Depositaries. ‘The time limit for the 
deposit of securities of Mackay Companies and Com- 
mercial Cable Co. was set for June 15, 1928. 


PUBLIC UTILITIES (International Tel. & Tel. Corp.) 


LIST OF COMPANIES IN WHICH INTERNATIONAL TELE. 

PHONE AND TELEGRAPH CORPORATION HOLDS 
CONTROLLING INTEREST 

(Not Including Mackay-Postal Companies) 7 

(Figures as of Dec. 31, 1927, including companies acquired t 

March 2, 1928) | 


. 
: 


q 
' 


ASSOCIATED TELEPHONE COMPANIES F 

Cuban Telephone Co.—Operates telephone system] 
throughout all of Cuba: 149 exchanges, 67,470 con. 
nected stations. Capitalization: $14,142,076 Common 
stock, $6,067,000 7% Pfd. stock, $7,797,204 fundec 
debt. Total assets, $34,555,085. Principal office lo. 
cated in Havana. ae 

Companhia Telephonica Rio Grandense—Operate: 
telephone system in the State of Rio Grande do Sul — 
Brazil: 8,198 connected stations. Capitalization: $843.- 
500 Capital stock, $435,680 funded debt. Total assets| 
$1,934,102. Principal office located in Porto Alegre. 

Montevideo Telephone Company, Ltd.—Operate;s, 
telephone system in the City of Montevideo, Uruguay) 
and vicinity: 14,866 connected stations. ‘ Capitaliza/ 
tion: $1,060,270; no funded debt. Total assets, $2. 
655,690. Principal office located in‘: Montevideo. | 

Mexican Telephone and Telegraph Co.—Operates 
telephone system in Mexico, connecting with system) 
of American Telephone and Telegraph Co. at United 
States border: 25,065 connected stations. Capitaliza/ 
tion: $700,000 Common stock, 2,063 shares of no par 
value (7) Prior Preference stock, $300,000 5% Pid 
stock, $1,500,000 funded debt (all owned by I. T. & T.)| 
Total assets, $9,578,683. Principal office located in 
Mexico City. ay 

Compania Telefonica Nacional de Espana—Operates, 
telephone system throughout Spain: 1,742 exchanges) 
125,428 connected stations. Capitalization: 50,000,000 
pesetas Common stock, 300,000 pesetas 7% Pfd. stock, 
Total assets, 491,791,940 pesetas. Principal office al 
cated in Madrid. 2 

Sociedad Cooperativa Telefonica Nacional—Oper 
ates telephone system in City of Montevideo, Uri 
guay and vicinity: 4,100 connected stations. Capital; 
ization: $364,520; no funded debt. Total ee | 
$509,358. Principal office located in Montevideo. 7} 

The Chili Telephone Co., Ltd.—Operates telephon j 
systems in various parts of Chile: 262 exchangés, 27¢) 
180 connected stations. Capitalization: $4,394.700., 
Total. assets, $5,388,004, Principal office located in 
Santiago, Chile. Woe ees A 

Porto Rico Telephone Co.—Operates telephone sys- 
tem throughout Porto Rico: 92 exchanges, 12,415 con- 
nected stations. Capitalization: $1,200,000 Commion| 
stock, $251,800 8% Pid. stock, $795,100 funded debt, 
Total assets, $3,761,302. Principal office located in| 
San Juan. ; |] 

Compania Telefonica Argentina—This company be+ 
came associated with International Telephone System) 
in March, 1928. Operates a telephone system in the| 
City of Buenos Aires and also operates a telephone) 
submarine cable affording long distance service be 
tween that City and the City of Montevideo, Uruguay, 
Has approximately 7,000 connected stations. Capital-| 
ization: 4,000,000 Argentina pesos (approximately| 
$1,700,000). 

All America Cables, Inc.—Operates approximately © 
30,000 nautical miles of submarine cables and connect- 
ing land lines extending from New York throughout — 
the West Indies, and to every country of Central and 
South America with the exception of Honduras, 
Venezuela, Paraguay and the Guianas. Offices are lo- 
cated in the principal cities of the countries to which 
the lines of the system extend. Capitalization: $27-|. 
037,280 Common stock, $165,000 funded debt. Total 
assets, $44,686,808. Principal office is located in New 
VSre Cite 

Cuban-American Telephone and Telegraph Co. (50% 
owned by I. T. & T., the balance being owned by) 
American Telephone and Telegraph Co.)—Operates| | 
submarine telephone and telegraph cables between) 
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‘Havana and Key West, connecting telephone system 
of Cuba with that of the United States. Capitalization: 
$1,080,000 Common stock, $800,000 Pfd. stock. Total 
assets, $2,174,821. Principal office is located in 
Havana, Cuba. 

Compania Internacional de Radio (Argentina)— 
This company became associated with International 
Telephone System in February, 1928. Company will 
establish general radio service for both long and short 
wave transmissions to all countries of the world and 
ships at sea. Capitalized for 1,000,000 Argentina 
pesos (approximately $425,000). ~ 


ASSOCIATED MANUFACTURING COMPANIES 
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Compagnie des Telephones Thomson-Houston— 
Incorporated May 25, 1925 under the laws of France 
(to take over manufacturing and sales activities of 
telephone department of Compagnie Francaise pour 
"Exploitation des Procedes Thompson-Houston. The 
Company operates under a charter, the duration of 
which is 99 years. Company manufactures, sells and 
mstalls telephone and telegraph appartus and equip- 
‘ment. Owns and operates two factories in Paris. 
‘Sompany has authorized and outstanding 120,000 
shares of Capital stock, par value 500 francs, of which 
(119,960 shares were owned I. T. & T. Corp. at Dec. 
131, 1927. No funded debt. Total assets $4,025,774. 
\Principal office located in Paris. Company has about 
2.697 employees ) 

| International Standard Electric Corp.—Incorporated 
‘April 29, 1918 in Delaware with a perpetual charter 
ander the name of International Western Electric Co., 
ine. On Sept. 30, 1925 the International Telephone 
and Telegraph Corp. acquired this Company and 
thanged the name to the present title. Authorized 
fapital stock consists of $10,000,000 7% Preferred, par 
100, and 100,000 shares of no par value Common; out- 
\standing at Dec. 31, 1927 $5,500,000 Preferred and 
100,000 shares Common, all of which is owned by the 
International Telephone and Telegraph Corp. 

| Company carries on the foreign manufacturing and 
jexport operations developed since 1882 by Western 
\Electric Co. Products manufactured and distributed 
‘consist of electrical apparatus and equipment, particu- 
larly that relating to the telephone and radio industries. 
rough wholly-owned subsidiaries it operates fac- 


‘tories in Woolwich, England; Antwerp, Belgium; 
The Hague, Holland; Paris, France; Madrid, Barce- 
ona and Santander, Spain, and Milan, Italy. In addi- 
“ion, it owns a substantial interest in companies with 
factories in Tokyo, Japan; Peking, China; Vienna, 
Austria, and Budapest, Hungary and holds minor in- 
‘erests in manufacturing plants in other foreign coun- 
ties. Besides its manufacturing activities, Interna- 
aonal Standard carries on an extensive business as 
distributor of telephone equipment and other elec- 
‘tical supplies. This business is conducted through 
the sales organizations connected with its principal 
‘Manufacturing plants, through wholly-owned distri- 
outing companies in Oslo, Norway; Sydney, Austra- 
‘fa; and Buenos Aires, Argentina, and through sales 
‘agencies in many other parts of the world. 

In addition the Company has a 15-year contract 
lated October 1, 1925, to act as exclusive distributor 
a Western Electric products in all countries except 
United States, Canada, and Newfoundland. Also has 
im agreement with Western Electric Co. under which 
Were acquired rights to several very valuable groups 
wt telephone patents. Combined total assets of Corpo- 
‘ation and associated manufacturing companies, $98,- 
£50,060. The number of employees of International 
Standard and its associated companies was 26,612 on 


: 3 ot, 192¢, 

| Bell Telephone Manufacturing Co.—Operates fac- 
‘ries in Antwerp and The Hague. Principal office 
Ocated in Antwerp and branch offices in The Hague, 
Holland), Berne (Switzerland), Brussels (Belgium), 
ind Prague (Czecho-Slovakia). 


‘ 
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PUBLIC UTILITIES 
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Standard Telephone and Cables, Ltd.—Owns and 
operates three factories in London, where the princi- 
pal office is located. Branch sales offices located in 
Birmingham, Leeds, Liverpool and Manchester (FEng- 
land), Dublin (Ireland), Glasgow (Scotland), Cairo 
(Egypt), Johannesburg (South Africa), Calcutta (In- 
dia) and Singapore (Straits Settlements). 

Standard Telephones and Cables (Australasia), Ltd. 
—Acts as local sales agents for telephone, radio and 
allied electrical equipment. Principal office located 
in Sydney, other sales offices in Melbourne (Austra- 
lia) and Wellington (New Zealand). Also operates 
a repair and assembly plant at Sydney. 

China Electric Co., Ltd.—Owns and operates fac- 
tory in Shanghai. Principal office located in Peking, 
and branch sales offices in Shanghai and Tientsin, 
China. 

Compania Standard Electric Argentina—Operates 
assembly plant in Buenos Aires and acts as South 
American sales agent for telephone, radio and allied 
equipment. Principal office located in 
Buenos Aires. 

Le Materiel Telephonique—Owns and operates two 
factories in Paris, France, where~principal office is 
located. 

Nippon Denki Kabushiki Kaisha—Owns and oper- 
ates a factory in Tokyo, where principal office is 
located. Branch sales offices are located in Osaka 
(Japan), Dairen (Manchuria), Seoul (Korea), and 
Taihoku (Formosa). 

Standard Electric Aktieselskap—Acts as local sales 
agent in Norway and Sweden for telephone, radio and 
allied electrical equipment. Principal office located 
in Oslo (Norway). 

Standard Electrica, S. A.—Owns and operates fac- 
tories in Madrid, Barcelona, and Santander (Spain). 
Principal office located in Madrid. 

Standard Elettrica Italiana—Owns and operates two 
factories in Milan, where principal office is located. 
Branch sales office located in Rome. 

Standard Villamossagi Rezveny Tarsasag (Standard 
Electric Company, Ltd.)—-This company became 
associated with International Standard Electric Cor- 
poration in February, 1928. The company has ac- 
quired and will operate a telephone apparatus factory 
in Ujpest near Budapest, Hungary. 

Vereinigte Telephon-und Telegraphen-fabriks-Ak- 
tien-Gesellschaft, Czeija, Nissl & Co—Owns and 
operates factory in Vienna (Austria), where principal 
office is located. Branch sales offices located in Tal- 
linn (Esthonia) and Warsaw (Poland). 

OTHER ASSOCIATED COMPANIES 


International Telephone and Telegraph Corp. (Es- 
pana)—Represents. parent company in Spain. Princi- 
pal office located in Madrid. 

Acquisition of All America Cables, Inc.—Pursuant 
to a Plan and Agreement dated February 28, 1927, 
which was approved by stockholders on March 22, 
1927 and declared operative on April 1, 1927, Inter- 
national Telephone and Telegraph Corp. acquired con- 
trol of this company through exchange of stock on 
the basis of one and one-third shares of stock of Inter- 
national Telephone and Telegraph Corp. for each share 
of All America Cables, Incorporated. For details of 
Plan see 1927 Public Utility Manual, page 1459. 

CAPITAL STOCE 

Authorized $250,000,000 (increased from $25,000,000 
to $50,000,000 in Feb., 1925, and to $100,000,000 in 
Sept., 1925 and to $250,000,000 in March, 1927); out- 
standing Dec. 31, 1927, $130,199,400; par, $100. 

Subscription Privileges—Stockholders of record 
Feb. 24, 1925, were. offered the right to subscribe to 
89,975 additional shares of capital stock on or before 
April 1, 1925, on the basis of one share for each two 
held at $83 per share. 
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Stockholders of record Sept. 15, 1925, were offered 
the right to subscribe to 99,953 additional shares of 
capital stock on or before Oct. 1, 1925, on the basis of 
one share for each three held at $100 per share. 

Stockholders of record July 27, 1926 had right to 
subscribe for new stock at $100 per share in ratio of 
one new for each two shares held; rights expired 
Sept..1/ 1926; 

Stockholders of record Sept. 6, 1927, were offered 
the right to subscribe to additional Common stock at 
$100 per share in the ratio. of one new share for each 
eight shares held; rights expired Oct. 5, 1927. 

“Transfer Agents—The National City Bank of New 
York, New York, and The National City Bank of 
New York, Havana Branch, Havana, Cuba. Certifi- 
cates of stock are transferable either in New York 
or, in Havana, Cuba: 

Registrars—The Guaranty Trust Co., New York 
and the Royal Bank of Canada, Havana, Cuba. 

Annual Meeting—Second Wednesday in May, at 
Baltimore, Md. 

Lis sted—New Vork)blavana: 
Exchanges. 

Price Range— 


and London Stock 


L927 1926) 1925. 104) O23 
LG OC SIMAUNA TOR ae SRP ee Ie eMRE RT TR ar 1587g 133 144 94 71% 
TOME Seeane ers aes Ae ee na 122% 111 871% 64 64 


Dividends—lInitial dividend of 14% paid Oct. 15, 
1920; 1921 to 1927, inclusive, 6% each; Jan. 16 and 
April 16, 1928, 11%4% each. 


-PUBLIC UTILITIES (International Tel. & Tel. Corp.) 
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Denominations—Coupon, $1,000; principal may be 
registered and fully registered, $1, 000, $5,000 ae 
$10,000. Coupon bonds and registered bonds and the 
several denominations of registered bonds, inte 
changeable. a 

Trustee—The National City Bank of New York. | 

Provisions of Issue—Authorized. and issued, ie 1 
000,000. 

Purpose of Issue—Proceeds were used. chiefly a 
teimburse the Corporation’s treasury for expenditures 
made for certain properties and to provide funds to be 
made available to associated companies, principally for 
additions and betterments to their properties. 

Callability—Not subject to call prior to July 1, 1947) 
but on that date or any subsequent interest date, bonds | 
are subject to call as a whole, but not in part, at par 
and interest upon 60 days’ notice. ca 

Sinking Fund—None provided. Lette 7 Ne 

Security—Bonds are the direct obligations of the 
Corporations and are issued under an Indenture which 
provides that except in the case of liens for purchase | 
money or for security for short term loans or for in 
demnities, the Corporation will not mortgage or other. 
wise subject to a lien any of its properties without 
thereby securing these bonds ratably with the obliga- 
tions secured by such mortgage or pledge or lien. | 

Original Offering—First publicly offered ($35, 000,- 
000) in June, 1927, at 92 and interest to yield overt 
D200 Ze -Dyuile bs Morgan & Co., National City Co., First. 


Payments quarterly, J, 


A, J & O15. Directors meetings are held quarterly 
on the second Thursdays of Deed March, June and 
Sept., at which meetings dividend action is usually 


taken. 
FUNDED DEBT 


$35,000,000 TWENTY-FIVE YEAR 414% GOLD DEBENTURE 


BONDS; DUE JULY 1, 1952 
Dated July 1, 1927. 


Interest Payable January and July 1, at J. P. Morgan 


& Co., New York. 


National Bank, Ba hbers Trust Co., 


Guaranty Co. of 


New York, Ritora ral B. Smith & Co. and Dominick & 
| 


Dominick, New York. 


Listed—-New York Stock Exchange. 


Price Range—1927: High, 9634; 


BONDS CALLED ; 
Ad] cof the Twenty-Year 51%4% Convertible Gold De 


low, 92. 


MM 


p j 
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benture Bonds, due Sept. 1, 1945, were called for re 


demption at 105 and interest on Sept: lp L927 ata Pp 


CONSOLIDATED INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER 31 
(International Tel. & Tel. Corp. and Associated Companies) 


1927 
Operating revenues and gross profit on sales .... $30,522,085 
Bees for servi Casts Sutin o/b a en ON De ee ict Math AA at ee 223,405 
Dividends Be Ne. MP a Rs ey re 
Tbenes eis a heey Sn aa a anaes 2,919,221 
MAS CCIE GUS) SAO eee pad couch oe Neate or Cun ame a tea $1,664,225 
Total earning sa 2) CNG eT WARE aad $37,228,946 
Operating, selling & gen. exp., taxes & deprec. ... 20,062,577 
IN Gb CATNING Ss (hist Malye Neha rne cal alae WAAR an ame $17,166,369 
Deductions: 
Interest charges of associated companies ........ $625,381 
Dividends on preferred stock—associated cos. ..... 576,091 
Minority stockholders’ equity in net income of as- 
SOCTATEM COS eae CIE CER ITEC Ee POE ITE BUC AN aa Ls 746,998 
SO tal! de @uctvo msi wius ater nlite ana enue el nan $1,948,470 
Balance: 7. et aeren oe mnyie Lote c Sane eS el ee A $15,217,899 
Interéstcon debenture. bonds (2G eens 22 : TRG, 804,403 
IN GEICO ii rie BA Le ae oie tae pate nee ima $14,413,495 
Previous SUED lus sii ee aon toe WEN iia MI ect oad, 9,164,209 
Non-recurrent income from other than ordinary 
OD ET ATION S ah cce CaN Oot Ar Bert RU aN aa me Rte Ata Oe fea 
Interest charges deducted above applicable to 
périod jpriog. to aequisition-of/ property andi olen! le aiaeu.. 
PRO tal ee eee ies age cea ime gel inlln eat on ca $23,577,704 
Deductions: 
DAV IME ROS Wiese alc heater a RUcre el sem etcemnen ane tala $5,867,960 
Interest on Cony. Debenture bonds now converted 
Eto! sto Chey le eR Pe i) oe Bais CE ube Te 845,109 
Portion of earnings of associated cos. applicable to 
period prior to acquisition of properties ......... 4,035,311 
Sundry surplus charges or credits—net .......... 193,306 
Totali/deduetions thai, ail. heres Pas ara 05) $7,941,686 
BMS DIIG, PCC ad LEA UA ables ork aka amsunee elial af mauie wake $15,636,018 
Times Debenture Interest Farned NE ee ee 18.92 
TRAtinIgn Per, Share oes ore Pye oe Ane $11.07 
*Credit. +Based on capital stock outstanding at Dec. 31. tDividends included with 


Morgan & Go.,;/New. York, N. Y. @ | 
4 
| 

1926 1925 1924 1923 19225 | 
$18,726,716 $14,626,216 $4,821,149 $4,117,736 $3, ae 081. 
1,686,725 1,050,688 467,155 297,902 43,728. 
294,227 298,388 41,589 rey toads wo | 
1,399,522 631,140 109,233 131,227 248,915 
573,655 430,567 402,035 156,369 118,790, 
$22,680,845 $17,036,999 $5,841,161 $4,703,234 $4,215,514 
11,615,603 9,018,678 3,021,255 2,449,178 2,281,498 
$11,065,242 $8,018,321 $2,819,906. $2,254,056 $1,934, 016 
$916,458 $790,258 $676,485 $592,892 $620, hi 
441,705 356,846 173,296 140,584 140,668 
1,226,873 827,989 40,062 56,532 64 64,478 | 
$2,585,036 $1,975,093 $889,843 $790,008 $825, 25,587 
$8,480,206 $6,043,228 $1,930,063 . $1,464,048 $1, 108, 4 
1,375,000 1,375,000; 0: s.r ee 
$7,105,206 $4,668,228 $1,930,063 $1,464,048 Sa 
$5,367,956 $2,980,772 $1,140,183 $626,110 $408,680 
Aaiiteaes: 1;341,213)...: 1.240152 ee i 
Rent ihotaltak 1,079,877 ath! odoin a aa 
$12,473,162 $10,070,090 $4,310,398 $2,090,158 $1,517, 109° 
$2'672,779 | °' $1;727,232' '$1,303/372 $966,067 a 4 
eit hea Me elds Geeta ae e, “ 
iC istierat 2,457,461 Atel hak it 1 EN a ay 
636,174 517,441 26,254 *16,092 +i cll 
$3,308,953 $4,702,134 $1,329,626 $949,975 $890,999 
$9,164,209 $5,367,956 $2,980,772 $1,140,183 $626,110 
6.17 AiG ATT ERY AEG ey PN AON re 
$12.13 $11.90 $11.03 $8.41 ; 


miscellaneous earnings. 


| Depreciation Policy—Depreciation is being cared 
‘for through reserves for depreciation. It is the policy 
of the Corporation to increase the reserve from year 
‘to year by additions in excess of current demands for 


replacement. It is the practice of the International 
: 
_ Assets— 1927 
Semana iproperty 20 DFU ey. op MRS NG $99,266,117 
SEERERTS LICENSES. CtG.d Wile ie Mis HALOS eRe d 15,237,729 
Invests. in & advances to associated and allied co 41,768,098 
(PRET ES RS ee eee ee ae eer ee 877,540 
Bond discount & expense in process of amort. ... 4,623,341 
Prepaid accounts and other deferred charges.... 2,399,994 
‘Miscellaneous accounts and investments........ 1,544,106 
SCO Loma er: VOGUE. dsb ASE ALOE GOL 20,822,452 
“Accounts and didtes receivable ..0o8l.. B2L.)..084 17,934,977 
BUIEOINES Sos oe hy GAN oo Soles a ale. pitbole 20,046,273 
imeeketable) securitiesian.. aves uliwelsinileces 13,773,707 
Ben SUPSETIDEIONS TONSTOCHE | faye oeinipiel - 8/8 sy eae wnseele 
Deposits to meet matured interest, dividends, etc. 427,944 
‘Sundry OUT GRIME GR Sits sks Ce, te abt ee ees 161,636 
Merarriutiite. gut ofS. Sel. .d oh). ot 210l. $238,883,914 
|| Liabilities— 
/Common ht avelen «go Mad NT ae Gaerne i acne $130,199,400 
Memntly paid, subscriptions—unissued .s......6..2-ane cseeeecee 
/Preferred stock of associated cos. ...........---- 8,209,143 
fect equity in common stock & surplus of a: 

mepcIatedy COSLS LAST OT COO ie dl es 7,630,342 
International Tel. & Tel. Corp. debentures...... 35,000,000 
Hemmnided debt:ot subsidiaries: .. i. ..%60chenkeees 9,183,945 
Suemest@ laffiliated-“COs. .. .- ). + cds ee es as Coe oe Saree 
MEEBSCIIDEHS  CEDOSITS/ Tents cen. ere Pee A 344,902 
Employes’ benefit and pension reserves .......... 823,229 
: @eserve for contingenctes’:: eM im, 2. 711,176 
/Reserve for deprec., replacements & renewals ... 6,164,252 
Bonds walled for. rede tiOnh ws tiie ed ews Lhay. 212,625 
Peemeeand bills Payables. Foci seer crm ign Veuye cin 4,220,493 
imeecounts and wages payable... . cols ae eee 8,041,594 
imiptes PRC OICA IPR IIOCOUNTCGE oes oe sun tiee «6 0's 273,229 
Weterest and dividends payable................. 3,546,779 
Hmeerued interest) and ‘taxes visu... ee 2,514,971 
Snry ‘cutrent, Nabilities: 0.32. o8s0.6sa eye ide. 642,587 
ERG 11-0 ce pe RD RR 5,529,230 
Pen gic 2s Porno Con + aE pre se: 15,636,018 


Mena): asyeee cared, HCAS tee 
*Represented by 585,983 shares of $100 par value. 


‘ander the laws of Maryland, the State of incorporation. 


PUBLIC UTILITIES 


Tel. & Tel. Corp. and its telephone subsidiaries to 
maintain depreciation accounts in the general manner 
prescribed for telephone companies by the U. S. Inter- 


state Commerce Commission. 


$238,883,914 $130,982,242 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(international Tel. & Tel. Corp. and Associated Companies) 


, NOTE—AII issued capital stock of the International Telephone and Telegraph Corp. is fully 


1926 1925 1924 1923 1922 
$53,520,852 $45,346,047 $26,655,170 $24,238,573 $22,749,113 
B25S030i 1h 2,388,4300S Narve Wael Gt wus. all ioevaton 
22,544,437. 10,076,965 3,097,317. —«:1,538,848  —«.2,474,666 
479.833 336,222 34,609 115,476 123,358 
2,091,870 2,275,620 997,646 . 1,062,524 — ‘1,177,370 
819.345 321,848 319,996 1,184,412 101,091 
1874 38S 1400445011) gonuky .obalvcadl, eaeeasemas 
12,342,190 10,070,908 2,255,784 928,116 681,654 
12,980,008 9,569,030 514,665 545,031 403,289 
17,687,831 13,034,946 590,196 467,821 476,815 
496,700 3,213,510 3,397,356 38,700 38,700 
647,929 500,568 287,506 1,317 47,166 
441,640 404,305 158,721 384,103 252,600 
102,244 244.044 15,882 14,187 56,834 
$130,982,242 $99,183,597 $38,324,848 $30,519,108 $28,582,656 
*$51,290,221 $31,905,821 $12,739,756 $12,672,094 $10,759,556 
1,489,300 POU OGRE. ca Dg. meee Neg 
8,164,506 6,360,580 3,638,200 ~—«- 2,257,300 ~—=2, 257,300 
5,308,601 4,442,018 573,699 608,206 1,156,559 

259000, 00022025,000 G00 Hint wore. teed laewia hee 
8,724,371 8,895,644 8,989,652. 9,051,960 —- 9,520,283 
iy ey lala < babes 916,22 hie tT nia dena 
329,315 317,112 274,374 233,927 200,025 
679,254 405,921 75,491 52,337 33,906 
4,280,613 3,943,106 ~~» 3,335,357. «= 3,098,919 ~—«2,845,029 
3,000,267. 3,427,347 3,000,164 i«‘ks.... 164,332 
7,020,807. 3,988,152 380,989 511,557 421,398 
1,596,684 SOULASA HIE Takata ML Mpsid 6/4: SMa: 4" 4 
1,944,981 847,046 456,662 449,037 188,186 
1,643,075 ‘1,591,309 640,768 434,168 404,966 
434,392 531,750 322,744 9,420 5,006 
911,646 RESIN es, ROe Ae AIAG RAMI MOTI, oT}, 
9,164,209 5,367,956 2,980,772 _—1,140,183 626,110 
$99,183,597 $38,324,848 $30,519,108 $28,582,656 


paid and non-assessable 


l bg CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 
“Current Assets— 1927 1926 1925 1924 1923 1922 

Mert. too ip oy ORE EL rR Cae $20,822,452 $12,342,190 $10,070,908 $2,255,784 $928,116 $681,654 
Accounts SAMOtES, TEClVaDIes eo... Tea pie ec 17,934,977 12,980,008 9,569,030 514,665 545,031 403,289 
Inventories ... SU oid Ron Gns Senn nara ae 20,046,273 17,687,831 13,034,946 590,196 467,821 476,815 
Marketable SECUFIEIES 40h s eee ee ee cee e eee e ges 13,773,707 496,700 3,213,510 3,397,356 38,700 38,700 
Meme SUDGerIpTIONS TO. StQCK eee ee acee si ter teweds 647,929 500,568 287,506 1,317 47,166 
Deposits to meet matured interest, dividends, etc. 427,944 441,640 404,305 158,721 384,103 252.600 
Seemdry jcurrent\ assets jwathiash. uebiodhe cu 501,363 102,244 244,044 15,882 14,187 56,834 
Ny ete ion Conc st ei - 1h $73,506,716 $44,698,542 $37,037,311 $7,220,110 $2,379,275 $1,957,058 
_ Current Liabilities— 

Notes mnGwebiulsm payables. CFLy . Osis heh Vaeeeels $4,220,493 $3,000,267 $3,427,347 SOOO GKOS Manmnset mete th. os $164,332 
Wecounts and wages payable ..........000..00. 8,041,595 7,020,807 3,988,152 380,989 $511,557 421,398 
\Notes receivable—discounted ...............00- 273,229 1,596,684 CIS SY RUMP Sed Maes SOS ae abe eta Sy 
‘Interest and dividends payable ................. 3,546,779 1,944,981 847,046 456,662 449 037 188,186 
Wueeerued interest and taxes ............eece eee 2,514,971 1,643,075 1,591,309 640,768 434,168 404,966 
Bonds called for redemption .............6...44. Pi ar 0 eee eae eA Drag ses WG LP Ey gn Le a ag) oh law eke 
Sundry CUrPent, HADUItICS tex ayia oe fe vO bh ye - 840,610 434,392 531,750 322,744 9,420 5,006 
ME Se SKS CES, . oat nih LSPs capchaa sp: $19,650,302 $15,640,206 $10,886,058 $4,801,327 $1,404,182 $1,183,888 
Mueaworking Capital {0 2..0.. 02. ole cece eee eee $53,856,414 $29,058,336 $26,151,253 $2,418,783 $975,093 $773,170 


| 


Officers: Sosthenes Behn, Pres.; Hernand Behn, 
(xec, V-P:; Lewis J. Proctor, M: C: Rorty, Carlos’ I. 
Parraga, George E. Pingree, Philip K. Condict, Frank 
/Gill, John L. Merrill, Frank W. Phelan, William F. 
/Répp, V-Ps.;' H. B.’ Orde, V-P. ‘& Treas.; Wol- 
cott H. Pitkin, V-P. & Gen. Atty.; James L. McQuar- 
tie, V-P. & Chief Eng.; Logan N. Rock, Sec.; Edwin 
‘BF. Chinlund, Comptroller. 
_ Executive Committee: Hernand Behn, Sosthenes 
ehn, John E. Berwind, George H. Gardiner, Allen G. 
Hoyt, Russell C. Leffingwell, John L. Merrill, Henry 
'B. Orde and Wolcott H. Pitkin. 
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Directors: Sosthenes Behn, Hernand Behn, Arthur 
M. Anderson, F. Wilder Bellamy, Edward J. Ber- 
wind, John E. Berwind, John W. Cutler, George H. 


Gardiner, Allen G. Hoyt, 


Russell C. 


Leffingwell, 


Charles E. Mitchell, John L. Merrill, Walter E. Ogil- 
vie, Henry B. Orde, George E. Pingree, Wolcott H. 


Pitkin, Lansing P. Reed, R. Fulton Cutting, W. Emlen 
Roosevelt, Logan N. Rock, all of New York; Bradley 
W. Palmer, Boston, Mass.; Marques de Urquijo, 
Madrid, Spain; Conde de Guell, Barcelona, Spain. 
General Office, 67 Broad St., New York. 


1934 


ALL AMERICA CABLES, INCORPORATED 
(Controlled by International Telephone and Telegraph Corp.) 


History and Properties—Incorporated i in New York, 
February 1, 1881, as Central & South American Tele- 
graph Company, and name was changed to “All Amer- 
ica Cables, Incorporated,” March 10th, 1920. 

The Company, in conjunction with the Mexican Tel- 
egraph Company, owns, maintains and operates lines 
of cable and connecting land lines extending from the 
City of New York to the Canal Zone, touching at San- 
tiago, Cuba, Santo Domingo and the Island of Porto 
Rico, thence southward through the South American 
Republics on the west coast of South America to the 
Argentine Republic, thence through Uruguay, con- 
necting with Montevideo to Santos and Rio de Janeiro, 
in the Republic of Brazil, also from the Argentine by 
direct cable to Rio de Janeiro, Brazil; and also. ex- 
tending from the City of Galveston in the State of 
Texas, and from the City of New Orleans in the State 
of Louisiana, through the Republic of Mexico and the 
Republics of Central America and connecting with the 
cables of the said Companies in the Panama Canal 
Zone and South America. 

Completion of the company’s program for the tripli- 
cation of its submarine cable system between New 
York and Buenos Aires was announced in February, 
1927. The work began more than a year prior to com- 
pletion. Company added almost 2,700 miles to its lines 
of communication, which. total as. of December 31, 
1927, over 30,000 nautical miles. 

Control Acquired—Pursuant to a Plan and Agree- 
ment, dated Feb. 28, 1927, which was declared opera- 
tive on April 1, 1927, the International Telephone and 


CONSOLIDATED INCOME ACCOUNT, 
(Including Mexican Telegraph Co.) 


*1927 

Grossi revenues: hye awa ol. Gas Rob ae $7,637,494 
Operating expenses and depreciation ........ 
Incomesand excess, profits. taxes... cos eee 5,182,573 

Net income from! operationsi ss. 66. 00. oes $2,454,921 
Income from investments, interest, etc. ........ 816,611 

NGESINCOME) Brice ee ee Sie eee ee ae $3,271,532 
Less—Elimination of Mexican Tel. Co. net in- 

come for 9 mos., and adjustments, to give 

EME CE stOWCONELACE ela iiou soko te clk 6 Se ete See enim ene ee 

Balance to surplus ...... 4%. AEROS Re $3,271,532 
Dividends... Sek. cc. MEOCE are) ROBB a 1,892,597 

Sugplus atten quwidends wcge (oc). aise ecrinia: $1,378,935 
Hathings Per shane... sscrelaes: 50+ scmes $12.10 


*Does not include Mexican Telegraph Co. 


Balance, Dec. 31, 1926, $11,746,088... Add: Net in- 
come for year, $3,271,532—total, $15,017,620. . Deduct: 


PUBLIC UTILITIES (International Tel. & Tel. Corp. System) 


Telegraph Corp. acquired control of this compan) 
through exchange of stock on the basis of one and one) 
third shares of International Corporation stock fo) 
each share of All America Cables, Incorporated. | 
CAPITAL STOCK 
Authorized, $40,000,000; outstanding, Dec. 31, 192) 
$27,037,286; par, $100. International Telephone an 
Telegraph Corp. owns a majority of the stock. 
Transfer Office, 89 Broad St., New York. 
Registrar—Central Union Trust Co., New York. 
Annual Meeting—First ‘Thesday in June. sae | 
Price Range— 


1927. 1926. 1925 . 1924 1923. 10227), 1921 1920 
yO er eae aa 182, ...155 ,. . 13334, 122445106 9925 5a206 120 
LOWES... 5 13984. 3d. pg 9612,. 95 99 100. 102, 


Dividends—Dividends have been paid at the follow 
ing rates: 1885, 1886 and 1887, 4% per annum; July, 
1888, to Oct., 1997, 7% per annum; Oct., 1897, up t 
and including April, 1919, at rate of 6% per annum 
from July, 1919, to Oct., 1922, 7% per annum; Jan) 
1923, to Oct., 1924, 134% each quarter; Jan., 1925 is 
date, 7% per annum. In addition, an extra cash divi 
dend of 3% was paid in 1915; in June, 1907, a stoc 
dividend of 25% was paid; on April 1, 1917, a stoc) 
dividend of 46% ($4,402 660) was paid, and 39% stoc 
to Mexican Telegraph Co. stockholders; and on De 
22, 1922, a stock dividend of 20% was paid. 

Dividends are declared the third Thursday of M, d 


S & D and are paid by check J, A, J. & O14; =| 
FUNDED DEBT | 


There is outstanding a First Mortgage of $165,00 


secured on real estate and payable March 7, 1929. 
YEARS ENDED DECEMBER 31 


+Not available. 
SURPLUS ACCOUNT, DECEMBER 31, 1927 


1926 1925 1924 1923 1922 
$8,712,589 + : $7,330,951  $7,929,86 
{5.376811 2 4'579'459 4791.94 

518984 : 7 301,116 440,57 
$2,817,094 $3,026,956 $2,849,022 $2,360,376 $2,697.38 
753,128 781.929 740,016 591,656 "682,99 
$3,570,222 $3,808,885 $3,589,038 $2,952,032 $3, 380.34 
123,046. : | 
we eae i eee — ae 
$3,446,576 $3,808,885 $3,589,038 $2,952,032  $3,380,34; 
1,891,342 "1,887,613 1,679,604 ‘1,611,678 1,572.80: 
$1,555,234 $1,921,272 $1,909,434 $1,340,354 $1,807 El 
$12.75 $13.34 $10.59 $10.99 $125 


‘aor 


counts receivable BT sce written off, $125, >16 al 
ance, $93,926; dividend declared, $1, 802, 597—total de 


Adjustment as at Jan. 1, 1927 of book value of Pe ductions, $1, 986, 523. Surplissee 31, 1927, $43) 
ments in marketable securities at ee $219,137, Jess ‘ 031,097. 
net recoveries, (less tax thereon) during year of ac- | 
GENERAL BALANCE SHEET, DECEMBER 31 ee 
Assets— 1927 *1926 1925 1924! So Seat 1922. 
Plantiand equipugents | gu weg o> en wk <5 Ree ae CL aE $30,304,466 $28,306,039 $27,639,287  $26,885,11 
Aidditions) during year ioe iion wl) sae trey. nie were cde ee ena Ap ee 420,197 1,998,427 666,752, ° 75a 
eee $30,059,157 $29,652,801 $30,724,662 $30,304,466 $28,306,039  $27,639,28 
Less accumulated provisions for depreciation 6,676,644 6,176,975 6,862,811 6,286,307 5,784,834 5,282.24 
FONTS $$$ —- —————————_) — 
_ $23,382,513 $23,475,826 $23,861,852 $24,018,159 $22,521,205  $22,357,03 
Real estate not used in operation, less depreci- ‘i ay) | 
AtIOD ae iy es yh ee he eee ae 250,800 256,405): eee ay Sea eee ene | 
Investments in stock of Mexican Telegraph Co., : | 
ibd CO Stee act ob a bos PU RICE 2 ante R Aes Ree ae 1,074,200 1,074,200 nig. he ak eee ee Pee re 
Marketable investments at approximate market a 
WALCO dd Pee IN IRI TOE ERS eae 11,634,059 —- 11,474,068 11,266,042 10,537,605 9,344,138 8,889 4 
Inventory of spare cable, materials and supplies | 
at) cost »a3lod. tka ls cline tiaaorle 740,303 836,580 © 840,387 787,579 720,443 730, Ol 
Accounts Receivable: ) 
Connecting ines eae sit ween aie ae 220,630 300,801 480,604 324: 71277 Se eS 
Sundry customers accounts, etc...........:.. 778,097 794,577 738,986 694,174 903,457 1,325,46 
Interest accrued and other accts. receivable .. 226,162 250,510 264,170 229,068 180,149 105,17 
The Western Union Telegraph Co. ........ “Wea ch! nanan LAD ZABH | oh oles dt «cde or ve pay oped wrepebrh + tee pomee A ose a 
Cashes. (Sia ater iy te I) ek eRe. amy tat 3,679,365 1,843,757 2,152,682 2,138,776 2,421,979 1,532,66 
DEC LAeDOSIESE GE dR a oat ye te acta ye ol aes B7GOA SS 07 er Warman up re cate ie Uae" |, eae Rea me a 
Deterred. Ciiarges. a sor ah.c cic ot, seat ote ta ae 132,129 119,669 142,782 63722)... 128,173 °U 7). 8 
Total! 2... QT MOVs I ROTEL ANON GTS $42,155,938 $41,171,639 $39,747,505 $38,793,795 $36,219,544 ~ $34,940,26° 


j PUBLIC UTILITIES 1935 
EEE 
GENERAL BALANCE SHEET, DECEMBER 21 (Continued): 

_ Liabilities— 1927 *1926 1925 1924 1923 1922 
Capital STG Gs SRG ne PP inh eeeccecr erry 40° . $27,037,280 $27,031,180 $26,987,080 $26,892,760 $26,867,580 $26,838,000 
‘Real estate mortgage ......-.-----+- 00 s++ +++ 165,00 165.000 = awe aca. MOL Le BAR i. OOF TQ A ein. 
‘Sundry CLCCICOLS ee et ee ee Cees 638,552 656,838 498 609 587,147 401,395 511,130 
Provision forehederal taxes MiO092 IMIS. 3.29.91 610,256 516,380 361,508 465,598 391,116 440,576 
memmrdends payablelt;2 . Mail. oe we. RH. awe. Lis 473,149 473,033 472,260 470,607 402,989 402,570 
\ RESETVES «00. cence eee e et teen erent eees 200,604 583,120 708,720 1,256,229 1,109,241 1,041,097 
| RAS eid RS ARR I ae a ar 13,031,097 11,746,088 10,719,328 9,121,455 7,047,223 5,706,889 
mete sidkhy, 2bood.jo .szesawa. ad). $42,155,938 $41,171,639 $39,747,505 $38,793,795. $36,219,544 . $34,940,262 
| A *Giving effect as at March 31, 1926 to the sale of part of the Company’s investment in the Mexican Telegraph Company 

as outlined in the agreement dated Dec. 29, 1926, since consummated by approval by the stockholders on Jan. 27, 1927. 

_ Officers: W. Emlen Roosevelt, Chairman of the Directors: John W. Auchincloss, Edmund L. Bay- 
Board; Sosthenes Behn, Chairman of Executive Com- lies, R. Fulton Cutting, Robert W. de Forest, John 
mittee; Hernand Behn, Vice-Chairman of Executive Henry Hammond, J. Montgomery Hare, Daniel P. 
Committee; John L. Merrill, Pres.; Frank W. Phelan, Kingsford, John L. Merrill, Russell C. Leffingwell, 


John K. Roosevelt, Alexander Davidson, Henry B. 
Orde, Frederick A. Pirie and Alexander H. Annard, 
Ma Ps.’ Henry de fa Montagne)’ Jr., Séc:;"C."R. Mc- 
"Pherson, Asst. Sec.; Frank K. Warren, Treas. : G. 
‘Lincoln Jost, Compt., New York. 


L® 


+ 
; 


_ History and Property—Incorporated Feb. 3, 1908, 
in Del., amended Dec. 31, 1924, for the purpose of doing 
everything necessary or incidental to the ownership 
and operation of a telephone and telegraph system, in 
any part of the world, and especially in the West In- 
dian Islands and in the Island of Cuba. Holds a con- 
‘cession confirmed by the Supreme Court of Cuba, con- 
ferring the right, without time limit, (1) to install and 
operate a 1,200 mile telephone system extending over 
and covering practically the entire Island of Cuba, in- 
cluding the City of Havana and their chief towns and 
‘municipalities of the Island;.(2) similar rights with 
‘regard to local telephone service, except within the 
radius of the existing concessions, which relate to 
| 11 towns and municipalities: The Company will 
either acquire these existing concessions or await their 
: expiration as may be considered advisable. 

' The entire system as at Dec. 31, 1927, contained 
2,608 miles of long distance pole lines and a total tele- 
phone wire mileage of 214,093. The Company serves 
351 cities and towns and owns 14 automatic and 135 
“manual exchanges. No. of telephones in operation 
(Dec. 31, 1927, 67,470. 
his The Cuban Telephone Co. owns practically all of 
the $500,000 capital stock and the entire First and Sec- 
ond Mortgage bonds ($500,000 and $200,006. re- 
spectively) of the Havana Subway Co., which 
Was incorporated, June 6, 1902, in Delaware. 
‘with a perpetual charter, and operates under a con- 
cession granted by the City Council of Havana, Dec. 
23, 1903, for 99 years. It owns subway conduits for 
telephone cables in the city of Havana, the. construc- 
tion of which was completed in 1907, and has been 
operating them since 1909. Its affairs are adminis- 
_ tered by the personnel of the Cuban Telephone Co. 
The Company also owns the sole interest in the 
‘Radio Corporation of Cuba, which was incorporated 
-on April 12, 1922, in Havana, Cuba, and operates radio 
‘station PWX, located at Havana, Cuba. 
. CAPITAL STOCK 
Authorized $18,000,000 (increased from $14,000,000 
on June 4, 1924) Common and $12,000,000 (increased 
from $2,000,000 in May, 1924) 7% cum. Pfd.; out- 
Standing, $14,142,076 Common and $6,067,000 Pfd.; 
par, $100. In addition to the Pfd. outstanding there 
“was $4,100 subscribed for but unissued. The Pfd. 
dividend rate was increased in Sept., 1924, from 6% 
to 7%. At Dec. 31, 1927, International Telephone and 
Telegraph Corp. owned $13,855,900 of the Common 
stock. 

Preferred. Stock Provisions—Pfd. stock has pre- 
ference for assets and dividends, and is subject to 


ing ay 


Percy R. Pyne, W..Emlen Roosevelt, Cornelius Van- 
derbilt, Reginald B. Lanier, Frederick Osborn, Her- 
nand Behn, Sosthenes Behn, George H. Gardiner, 
Henry B. Orde, Wolcott Pitkin, New York; Francis 
L. Higginson, Jr., Walter C. Baylies, Boston, Mass. 
General Office, 67 Broad Street, New York. 


1 CUBAN TELEPHONE COMPANY 
ey (Controlled by International Telephone and Telegraph Corporation) 


call as a whole, or in amounts of not less than 1,000 
shares, on any dividend date upon not less than 90 
days’ notice at 110 and dividends. In the event of 
liquidation or dissolution it is entitled to 100 and divi- 
dends. Pfd. stock has no voting power, except in case 
of default in four consecutive dividends, or in case 
the proposal to be submitted directly affects the rights 
of the Pfd. stock. 

Annual Meeting—Third Wednesday in April. 

Listed (Common)—Havana Stock Exchange. (Pre- 
ferred)—-London and Havana Stock ixchanges. 

Price Range— 


Préferred-— .' 19271926) 1925:)\ 1924!) 19231, 1922" 19215,.1920 
High »..*112%% *104% *102 102% 100 9514 140 
Love ses. 108 bid | bid 92144 87% 75% 110% 


*New York quotation. 


Dividends paid on Pfd.: In 1913, 334%; in 1914, 
3%. All accumulated dividends on the Pfd. shares 
were paid on Sept. 15, 1916, and regular quarterly 
dividends on these shares, of 144% each, were paid 
until Sept. 30, 1924, when the rate was increased to 
134%, and quarterly payments at that rate have since 
been made. On Common: In 1913, 24%; in 1914, 
144%; none in 1915. Quarterly dividends of 142% 
were paid regularly on Common stock from Oct. NS) 
1916 through 1917; in 1918, 1919, 1920 and 1921, 2% 
quarterly was. paid; 1922, 6%; 1923, 6% regular and 
1% extra; 1924, 1925, 1926 and 1927, 8% ; March, 1928, 
2% ; payments on both classes of stock, M 31, J 30, S 30 
& D 31. Directors meet for dividend action on first 
Thursday. of. these months. 


FUNDED DEBT 


(1) 
$3,485,604 (MORTGAGE CLOSED) FIRST MORTGAGE FORTY- 
YEAR 5% BONDS; DUE JANUARY 1, 1951 


Dated February 3, 1911. 

Interest Payable January and July 1, in New York, 
London, Paris and Havana. 

Denominations—-Coupon, £200 ($973.33; francs, 
5,030), £100 and £20; principal may be registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized, and issued £2,- 
000,000 ($9,733,333.34), of which $4,696,430.67 depos- 
ited as collateral to secure First Lien & Refunding 
bonds: $3,485,604 outstanding in the. hands of the 
public. 

Callability—Subject to call at 105 on any interest 
date upon six months notice. 

Sinking Fund—1% per annum. 

Security—Secured by a specific charge on immov- 
able property and also secured by pledge of $2,000,000 
stock and $520,000 First Mortgage bonds of the 


1936 


Havana Telephone Co.; $370,000 stock, $500,000 First 
Mortgage bonds and $200,000 5% Second Mortgage 
notes of the Havana Subway Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax nor does it agree to refund to 
bondholders any amount paid by them on account of 
Pennsylvania law or similar laws. 

Listed—London Stock Exchange. 

Price Range {(London)— 


L927) 5) 192651925. A924 91.923. 1922: 192 |e 1920 

High eas 99% 98% 95% 100% 97% > 88 8434 114% 

ISON Stee ake 944% 91 8738 921% 79 81 6434 74% 
(2) 


$4,311,600 FIRST LIEN AND REFUNDING GOLD 748, SERIES 
“A”; DUE SEPTEMBER 1, 1941 


Dated September 1, 1921. 

Interest Payable March and September 1, at The 
National City Bank of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Interchangeable with 
fully registered bonds in denominations of $1,000, 
$5,000 and multiples of $5,000. 

Trustee—The National Citv Bank of New York. 

Provisions of Issue—Authorized issue, $50,000,000. 
Bonds may be issued in series, with the same or such 
different interest rates, dates, maturities (not later 
than Sept. 1, 1971) and redemption provisions as may 
be determined by the Board of Directors of the Com- 
pany, subject, however, to the restrictive provisions 
of the mortgage. Bonds of any series may be issued 
from time to time in the future, in principal amounts 
equal to and for the acquisition or retirement of First 
Mortgage bonds outstanding in the hands of the 
public on Sept. 1, 1921, or for the retirement of bonds 
of another series issued under this First Lien & Re- 
funding Mortgage. Additional bonds may also be 
issued for not exceeding 75% of construction ex- 
penditures made subsequent to Sept. 1, 1921, pro- 
vided net earnings after all operating expenses, 
maintenance and taxés and liberal charges for re- 
placements, shall have been not less than twice the 
annual interest charges on all First Mortgage. bonds 
and First Lien & Refunding Mortgage bonds out- 
standing in the hands of the public together with 
those then to be issued. 

Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice, at 107% 
and accrued interest between Sept. 1, 1931, and Sept. 
1, 1936, both inclusive, and at 105 and accrued in- 
terest thereafter but prior to maturity. 

Sinking Fund—The mortgage provides for the pay- 
ment to the trustee semi-annually commencing Dec. 
1, 1921, of sums in cash equal in each case to 1% of 


PUBLIC UTILITIES (Cuban Telephone Co.) 


ies, at or below the then existing redemption prices 
or, if during a non-redeemable period with respec 
to any particular series, at or below certain specifie; 
purchase prices; and, second, to the redemption 0 
bonds of such series as are then subject to redemip| 
tion, In the event that no bonds are at the time re 
deemable and the sinking fund moneys are not ex 
hausted by the purchase of bonds within the pric 
limits specified, the balance of any such moneys re 
maining unexpended may be reimbursed to the Com 
pany for construction expenditures, against whict 
no bonds may be issued. In the case of the Serie; 
“A” bonds, prior to Sept. 1, 1931 (during which peril 
this series is non-redeemable), the ‘sinking func 
moneys may be used in the purchase of such bond: 
up to 10714 and accrued interest. a 

Maintenance and Improvement Provisions—The in 
denture provides that a General Reserve Fund be 
created, which will require the Company annually, 
beginning with the year 1922, either to expend or, ir! 
lieu thereof, to deposit in cash with the Trustee 
not less than 25% of the gross telephone revenue 
for such year, which amount may be expended only 
for maintenance, repairs, renewals and replacements. 
for the purchase of First Lien & Refunding Mort. 
gage bonds, or for extensions, improvements and ad. 
ditions, on account of which no bonds shall have 
been or may be issued. With a view to assuring the 
adequacy of the General Reserve Fund under possi 
ble alterations in operating conditions, this percent: 
age will be subject to adjustment at the end of each 
five year period; but in no year shall the amount re. 
quired be less than 10% of the aggregate face value 
of First Mortgage bonds and First Lien & Refund. 
ing Mortgage bonds outstanding in the hands of the 
public at the end of such year. a \ 

Security—Secured by pledge of $4,696,430.66 First. 
Mortgage bonds, comprising the entire balance ise 
able under the First Mortgage. Also secured by a 
direct mortgage lien on the entire property of the 
Company now owned or acquired in the future, subject 
only to the lien of the First Mortgage. a 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax re 
funded. Exempt from all Cuban taxes. (4 

Legal Opinion—Shearman & Sterling, New York, 
and Rosales y Lavedan, Havana, Cuba. i } 


First Lien & Refunding Mortgage bonds of any | 
! 


4 


i 


Original Offering—First publicly offered ($4,000,- 
000) in Oct., 1921, at 95 and interest, yielding over 
8%, by the National City Co., New York. qi 

Market—Traded on New York Curb Market. — 

Price Range— ie 
1926 1925 1924 1923 1922 1921 © 


the aggregate amount of First Lien & Refunding 1927 
Mortgage bonds outstanding. Such moneys shall be High ............ 114° 112 1121410734: 107." ° 10734 108%4)1 
applied: first to the purchase’so’ far as’ possible ‘of “Tow ...°2/7 2°” 110%4 108%4 106 106 105 10214 95 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 “a 
1927 1926 1925 1924 1923 1922. | 
Gro Teveniee OM anny CoRZOaD, Roharmom $5,075,576 $4,906,506 $4,625,208 $4,179,526 $3,547,084 $3,076,909 
Operating expenses and taxes V0 SUM ieee, « 2,366,609 2,244,305 1,964,922 1,741,158 1,457,408 1,338,563 
Net opdratizig TEVENUE ere wo» sreperis preve tr coated cotyrnel > $2,708,967 $2,662,201 $2,660,286. $2,438,368 $2,089,676 $1,738,346 
Other theoine Cr Pree ne ec cee eee emtatay 88,798 462.903 499,109 403,421 35,419 413,704 
"otal drvcomeste 3 Viele de OLE Onde) saree $3,097,765 $3,125,104 $3,159,395 $2,841,789 $2,425,095 $2,152,050) 
Deductions: 
bnterest Charges: Oo 0 Ga See eee $435,162 $478,150 $582,720 $611,922 $639,197 $856,647 
Depreciation VAS eS A ASO L, DO Bat 841,256 752,318 642,984 555,653 484,139 459,877 
DUNSSEAUR Gane | Coes et $1,276,418 $1,230,468 $1,225,704 $1,167,575 $1,123,336 $1,316,524 
Wiethincariie (e. Seineh eit) ane Cees: oon Ry AS $1,821,347 1,894,636 1,933,691 1,674,214. 1.301.759 835,526 
Preferred dividend paid ....0.0....0050 000 0eeeees "424161 419,851 336,710 152,821 120,000 120,000 
Cormitiaen) dividends pase ee lk ae OL eam, 1181:352 $44,131,352 1,046,341 914,616 746,289 469,950 
i FF ——$—$<_$_$_____ SOS Ler he 
Surpltisy fore Ved k SACO Be eee ree $265,834 $343,433 $550,640 $606,777 $435,470 $245,576 
*Times Interest Harned: (0) ott Sean et 5.18 4.95 4.32 3.74 3.04 1.97\ 
Earnings Per Share— 
Preterted | to, ao ge Bd De terae ay $30.00 $31.44 $32.68 $57.30 $65.09 $41.77) 
Cénimon'), 920219, v4 Hervaae els bins wine 9.88 10.43 11.29 13.31 10.34 9.131 


*After depreciation. 


PUBLIC UTILITIES (International Tel. & Tel. Corp. System) 


GENERAL BALANCE SHEET, DECEMBER 31 


_ Assets— 1927 1926 1925 1924 1923 1922 
?roperty, plant, franchises GtGea% a rcfet « 4eemtes $27,206,689 $25,451,544 $23,734,738 $22,037,569 $20,033,211 $18,776,051 
MeO WOOM ET ec a gies ns so be « vin om #064224 *964,224 *964,224 963,424 972,224 961,924 
ue from subsidiary and affiliated companies. 859,392 1,154,767 1,265,214 2,654,948 1,479,043 2,062,041 
MMEEAA 8, Ml ode. e shite Selo based. RESTOR, LES 1,941,237 2,877,342 5,021,787 258,744 261,046 406,474 
Beevers) wOuking £UAd9ias $j siaaplelh od cle fit petit). ve betlele 31,353 24,308 22,352 16,060 
Miscellaneous investments (at cost).......... 4,735 2,925 8,498 2,100 33,700 33,700 
Jeposits to meet matured coup., dividends pay- ; 
ER eteads i PY es fh sync te 452,979 403,219 398,716 152,352 379,795 214,840 
MENTS TECEIVADIE? 4 f6.00 RE he cen Coie. 401,551 490,663 444.605 415,268 404,289 311,244 
IULICUTINOVERS. «0. MAD Gaae is 182 CATS... racers,  depateete GRC ooe Mm) Ly bed. L317 47,166 
@ererials andesupplies v.65. 056.....000cnse 712,908 553,940 560,464 486,332 391.386 411.934 
ue on subscriptions to Preferred stock....... 1,024 7,965 68,668 287,506 On eee ae eee hie 
inking fund and other deposits.............. 183,645 184,023 97,449 15,227 97,589 101,438 
Jeposits avail. for construction expenditures ..  —........ 17,731 17,731 17,731 17,730 21,909 
jiscount and expense on sale of securities in 
Meocess Of amortization ...........:...,.... 1,787,474 1,910,403 2,034,511 2,160,557 2,297,354 2,426,463 
{ieraid taxes, insurance, etc. ...........0..0- 40,251 62,360 106,853 123,554 21,969 22,585 
NE LE $34,556,109 $34,081,106 $34,754,811 $29,599,620 $26,413,005 $25,813,829 
Wiiabilities— 
Jommon ROTC eos 59 A A OSE $14,142,076 $14,142,076 $14,142,076 $11,432,876 $11,432,876 $7,832,876 
fered ‘StQGle Peak. OMS oats oe ONE OR ee 6,071,100 6,071,600 6,071,900 3,386,300 2,000,000 2,000,000 
“unded ely buts dh Aa Erie wid KA Geis eds Paik Dan «ss 7, 797, 204 7,896,971 8,060,144 8,113,052 8,302,460 12,097,283 
feeounts and wages payable ................- 78,467 96,317 81,853 89,847 101,519 90,710 
ETC ne oe. afte can ena te. oy Ate wee. retetl oe 30,304 
WMerto affiliated Co. ......s.).0.000elleeeeee 119,978 33,558 563,111 BOPBL Gs « sande, BoA bee oo 
Totes payable DUE EE Re AREA CGY. Shuts ok I A Bie ee lt 1,500,000, 64 Job waten Oe eee 
ubscribers’ deposits ............0eeceeceeeee 338,223 322,568 306,751 266,008 227,491 194,767 
fatured interest and dividends unpaid........ 498 304 502,499 497,989 182,020 436,584 276,908 
diability for benefit and pension funds........ 124,923 100,276 78,010 57,751 38,559 21,704 
vecrued INLELESER MMA ie tee a oR ro obs Seed. 107,790 107,791 107,792 116,828 113,694 111,950 
Memiad: taxtaei Vier... code. oor. 220,607 244,047 269.663 255,105 269,227 228,431 
eerve: for depreciation... ...0...00bs eee 3,005,183 2,700,835 3,001,510 ~ 2,779,099 2,619,875 2,419,339 
ee So NS 2,052,254 1,862,568 1,634,012 1,400,453 870,720 509,557 
| TES 0 IR Cap st Ck $34,556,109 $34,081,106 $34,754,811 $29,599,620 $26,413,005 $25,813,829 © 
_ *Includes Radio Corporation of Cuba, $800. 
NDtfcers: Sosthenes Behn, Chrm.; Hernand Behn, Directors: Sosthenes Behn, Hernand Behn, Henry 
f 


{a Manuel Herrera, H..B. Orde, Jose A. Fernan- (C, Hart, Manuel Her - Tulio.d ‘ 
eZ, Henry C. Hart, V-Ps.; Francisco Comas Bolfa, Gdiew Pp éays a pala Pane yen Biaerdines sree pee 


TP. & Treas. ; Carlos I. Parraga Sec.; Jacinto Torras , Francisco Comas Bolfa, Henri 
{ < ’ sims ’ ~ ; a x 
‘ompt. Schueg Chassin, Jose A. Fernandez, Carlos I. Parraga. 


| Executive Committee: Hernand Behn, Francisco General Office, Havana, Cuba. New York Office, 
eens Bolfa, Carlos I. Parraga, Julio de la Torre, Jose 67 Broad St. 
. Fernandez. 


PORTO RICO TELEPHONE COMPANY 


(Controlled by International Telephone and Telegraph Corp.) 


History and Property—lIncorporated June 23, 1914, Preferred Stock Provisions—Has preference for as- 
1 Delaware and amended Nov. 17, 1914, and March 8, sets and dividends and is subject to call from time to 
915; consolidation of the Porto Rico General Tele- time at lowest price under 107 and/or is redeemable at 
hone Co. (see Manual for 1914, page 2547 or apply to 107 plus dividends only out of sinking fund. In the 
ur Information Department), and the South Porto event of liquidation or dissolution is entitled to par, 
ico Telephone Co. The Porto Rico General-Tele- plus accrued and unpaid dividends, before any distri- 
thone Co. served the cities and towns in the north, bution to Common. Has equal voting power w ith Com- 
ast and west parts of the Island of Porto Rico, and mon. 


re South Porto Rico Telephone Co. served the cities Dividends—Company has paid full Pfd. dividends 
ad towns in the southern part. Principal cities served since foundation, semi-annually, April & Oct. 1. Re- 
fe San Juan and environs, with a population of cent Common dividends have been as follows: 1918, 
2,000 ; Ponce and vicinity, with population of about 4% ; 1919, 4% ; 1920, 6% ; 1921 to 1927, inclusive, 8% 


5,000; Mayaguez, with a population of about 43,000; he BOA rile LOR RIOD ae tet one : 
‘Tecibo, with a population of about 11,000; Aguadilla, Wee rieet rags ra) sap wets Bee ERO Sed 


ith a population of about 9,000 and other smaller 
sunicipalities. Altogether the company serves 92 al bad AF Sti 
ities, towns and communities, and owns 69 manual _ gvgs100 FIRST GOLD 6s: DUE DECEMBER 1, 1944 


xchanges, Dated December 1, 1914. 


_ Company operates under a franchise which extends 
i 1964. The franchise provides that the Federal Govt. Interest Payable June and December 1, at Montreal 
/ Peet hat Trust Co., in New York, Montreal and San Juan, 
an purchase, or, after the expiration of a 20-year per- Botiak Rata 


ad, or 10-year periods thereafter, the Govt. of Porto ar } 
Ico halt Have the privilege of purchasing the entire Denominations-+Coupon; $100; $500;; and $1,000; 
usiness of Company at a valuation to be fixed by a principal may be registered. 
Mead. Peny Trustee—M ontreal wen Ga.; Lele agh. dana 
i 3 : Provisions of Issue—Authorized and issued, $1,200,- 
ie: pane price eae SG peaelagia aauercpt (a 000, of which $375,000 issued to retire Porto Rico Gen- 
9 2,415. Mil f 26,926. ‘ r ’ eral Telephone Co. Ist Mtge. Gold 7s, and the remain- 
iles of wire, der for extensions and improvements. At Dec. 31. 
i CAPITAL STOCK 1927, $200,000 were held in sinking fund and $204,700 
‘Authorized, $1,200,000 Common and $300,000 8% in treasury unsold. 
amulative Pfd.; outstanding, Dec. 31, 1927, $1,200,000 Callability—Subject to call as a whole or in part 
ommon and $251,800 Pfd.; par, $100. The Interna- through sinking fund at 105 and accrued interest. 
nal Telephone & Telegraph Corp. owns $1,176,800 Sinking Fund—A sinking fund is provided of 1% 
‘the Common stock. Annual meeting, third Tuesday from 1918 to 1920; 114%, 1921 to 1925, and 2% from 
‘April at San Juan, Porto Rico. 1926 to maturity. 


\ 


1938 


Security—An absolute first mortgage on the entire 
property of Company now owned or hereafter ac- 
quired. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


Legal Opinion—Charles E. Hartzell, Porto Rico; ] 
Burnham Moffatt, New York, and Brown, Montel . 
ery & McMichael, Montreal, P. OF 

Original Offering—First ‘publicly offered in Tail 
1915, by William Morris Imbrie & Co., New York ar 
Chicago, and J. C. Mackintosh & Co., Halifax, Nes 


PUBLIC UTILITIES (Porto Rico Telephone Co.) 


A RR ASOT SE | 


s 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 He ie } bo I 
1927 1926 1925 1924. . 1923 1922, 
Grass IM CO mee ee eee aati tetera $784,166 $736,045 $707,588 $652,948 $581,391 © $546,7) 
Operating expenses, taxes, depreciation, etc..... 609,937 551,697 547,376 446,222 384,825 351,0) 
Net earnings eo cet a See $174,229 $184,348 $160,213 $206,727 a eed 4 . $1957, 
Bond s1nteresta wc «none ors shoselomuate eek, 3 ; ,292 91) 
Qith cian tenectauameme Pyinidk accord cela aes j 96,421 88,833 81,289 60,4)3) 114.041 400 
Other rdeductionsmeign, ee EU MRD Ae an ety Soh eRe Cen an 425 3 
Otel CCM ae Esme an ssc: tee, ee cee $96,421 $88,833 $81,289 $60,213 $66,759 $99,7) 
NEL SIMCOE: CUR cee. cs cae ket Ohne see ee eae $77,808 $95,515 $78,924 $146,514 © $129,808 $95,93 
Diva Meird Sy para es eects k ois ic seca ea ere ION ake eRe 116,144 116,144 116,136 116,476 104,584 : 68,6) 
Bet fortyeal Cua dee +. MR. $38,336 $20,629 $37,212 *$30,038 -. *$25,224 #3272 
Pirnes~Interést Earned .. 8 3);5) 50... SE 1.80 ee OY, 1:97 3°43 she neo 2.86 ° ie 3) 
Earnings Per Share— | | | | 
Drsfeterd. 2. er wtih: Tha BAA OR $30.90 $37.93 $31.34 $58.16 $50.45 $37. 
Comm ON yy Beso ee es ae 4.80 6.28 4,90 . 10.56 - 9.10 i 
*Surplus i. | 
GENERAL BALANCE SHEET, DECEMBER 31 ey ns ee | 
Assets— 1927 1926 1925 1924 1923 1922 
Huixced: ‘Capitabes ane... «0s CUE eke w ba ee ee $3,246,606 $3,156,871 $3,018,047 $2,883,681 $2,570,319 $2,377,1) 
Investments in and adv. to subsidiaries........ 36,957 62,787 39,845 21, 400 tini yeieees a 
Marketable’ securities’ (0. £28 GONE CURES 5,000 5,000 5,000 5,106 5,000 5,0) 
Materials and: suppliesy) «ced edu co dees ees 114,170 95,607 113,211 103,864 76,435 64,8. 
Gashaand deposits; xc ...%e3,00e 068. .LLE AES 96,055 13,814 19,288 8,273 43,928 197, 
Deposits to meet matured interest ........ ; 2,90) etek on QO Bae e cckhelet bg ops men ere a DA 
‘Acbounte receivable: ) Mee eng ae Pekar tasks 81.453 70,295 63,515 50,708 132,447 52,8) 
Sinking fund passets) 2) te lee U8) « aries eb enieee 6,809 5,143 11,415 1,651 = PSG: be 47 | 
Brepaymente fcc. oie. )in een Waa ae acntvae 13,429 12,277 10,406 7,423 8,498 Ue 
Unamortized debt discount and expense........ 117,638 125,015 134,799 143,196 81,138 110,01 
Other deferred: debits ra news rie or eee ee 37.263 14,546 590 20, 386 9,749 |! 
fapres Mo ae Be Se 
A Otals Gi EE Re NOP Le > ee ea ere $3,757,681 $3,561,355 $3,416,117 $3,245,687 $2,927,670 ne ? 
Liabilities— ° ai 
Gomimon stocks tees © a Ga eae  oee one ee oe $1,200,000 $1,200,000 $1,200,000 $1,200,000 $1,200,000 $600, ; 
Preferred stockade ideo. Navel. Lee rns eee 251,800 251,800 251,800 251,900 257,300 257,.), 
Pundedudebt c+. kt fave » tees eee ie ie ee 795,100 827,400 865,000 876,600 749,500 1,023,0. 
Adv. from system:corp......... 0% Yabee chee en 894,460 702,001 511,878 368,738 100,000 283,0. 
Matured interest and dividends. unpaid........ 3 ORBBer  beneea,p-te hecaiatiewT « ocell stat hick cae at 
Deferredwincone Wi. See oe ee etemenene BTZ0 oe Ne ce ee ee ate eg a ae 
Bills and accounts payable..:2...s.0...00c00 0: 9,638 24,808 23,617 22,341 193,525 280,02 
A cerued liabilities: scpaana reves ee iy he cele ae: 23,280 23,098 71,880 43,848 26,605 4 
Liability for employees’ benefit fund........... 27,897 26,138 22,195 17,739 13,777 ae 
Mererredncrediteqters oe ye es yee ee ee eee 6,468 11,166 8,912 8 300 esc: weer ee 191,7) 
Depreciation reserve Pils fos iO |. CAMEO ce 379,255 306,266 247,354 194,276 147,209 4 
Reserve for amortization of intangible capital. . 37,145 37,145 37,145 37,145 37,145 AL 
Appropriated -suplsi tend tonya hithsy aie Mery Ope oS 145,932 iF 
Corporate surplus unappropriated............. s 124,824 151,533 176,336 224,734 3 seer 1780 
———— 
Btls. 5. ee tke Ee SL ee ae Ee a} $3,757,681 $3,561,355 $3,416,117 sia 687 $2, 927 670 Oh 813,2 
Officers: Sosthenes Behn, Chairman of the Board; Cochran, Rafael Fabian, Eduardo Ciot Ate bap 
seta Behn, Pres.;°H. -B. Orde and Georges’ Vil- “Thompson, Jr:, Xavier Mariani, Luis Rubert, Jair 
lard} “fri! Ve Pss ManuelsVilal’ VER? Go lreasss Jaume «1 Sitre,” Jr., Bist Trigo, Manuel Vila, Georges” At 
Sifre, Jr., Sec.; Donald Mackay, Compt. lard: Burt Clank erik Mackay, Wolcott H. ey 


Executive Committee» Georges Villard, Manuel Vila, 
Jaime Sifre, Jr., HedecCochran, 
Directors: Sosthenes Behn, Hernand Behn, H. L. 


Luis Venegas. 
General Office, Tetuan Esquina Panca, San Juz, 


Porto Rico. New York Office, 67 Broad Street. 


MEXICAN TELEPHONE AND TELEGRAPH COMPANY 
(Controlled by International Telephone and Telegraph Corp.) 


History—Incorporated Feb. 21, 1905 in Maine, and 
amended April 12, 1926, to construct and operate tele- 
phone, telegraph and electrical plants, lines and sys- 
tems in the Republic of Mexico. Took over properties 
formerly owned and operated by the Mexican Tele- 
phone Company. Has telephone exchanges in various 
cities in Mexico and long distance lines interconnecting 
most of these exchanges and connecting the Com- 
pany’s lines with the lines of the American Telephone 
and Telegraph Company in the United States. For 
reorganization plan of the Mexican Telephone Com- 
pany see Manual for 1905, page 1513. 

Company’s property, which had been in the hands of 
the Mexican Government since 1915 was returned 
Septal lOZs: 


Company has an amended concession covering 
right to construct and operate a telephone system a 
the federal district (Mexico City and its environs), § 
well as concessions to construct and operate a loz 
distance system throughout Mexico and local and lox 


if 


|| 


te 


distance systems in the states of Tamaulipas al 
The duration of these concessions is if 


Queretaro. 
sixty-nine years from date of approval. After this ti 
has elapsed the Government can purchase as a whe 
If this 5 


but not in part, upon three years’ notice.’ 


not taken advantage of, the Company continues to & 
ercise its rights for another thirty years, at the coi 
pletion of which the properties revert to the Govei~ 
ment and the latter will assume the possession a ie 


equipment against a cash settlement. 


] 


5 


Activities, started in 1926 on physical rehabilitation 
nd expansion of Company’s plant, have so far resulted 
‘n the installation of new automatic exchanges in 
fampico and in the Condese area in Mexico City ; in 
mportant increases in the facilities of the Juarez and 
Yeri central office areas in Mexico City and in the 
acilities in Monterrey, Saltillo, Cuidad, Victoria and 
seon; also in the extension of Company’ s long dis- 
ance lines from Mexico City and Queretaro to San 
uis Potosi, Tampico, Puebla, Saltillo, Monterrey, Cui- 
lad, Victoria and Nuevo Laredo. The culmination oi 
he long distance program for 1927, came in September 
yhen long distance service between the United States 
md Mexico was formally opened. International 
ervice has since been extended to Canada and Cuba, 
nd will shortly cover Great Britain and many impor- 
ant cities in continental Europe. 

| Plans for 1928 call for installation of two new ex- 
hanges and commencement of construction of general 
fice building housing a large exchange, all in Mexico 
lity; installation of new exchanges in Quadalajara 
md the Cecilia section of Tampico; the installation ol 
common battery central offices in Piedras Negras and 
Yuevo Laredo; and construction of the additional 
ong distance lines needed to interconnect every city 
ierved by the Company and also to relieve present 
ongested lines. 

“At Dec. 31, 1927, Company served twelve cities 
ind towns and owned 19 manual exchanges. It had 
5,065 stations, compared with 20,485 at the end oi 


926. 
CAPITAL STOCK 

~ Authorized, $700,000 Common, par $10, $300,000 5% 
jon-cumulative Pfd., par $10, and 150,000 shares $7 
Prior Preference stock of no par value; outstanding, 
Dec. 31, 1927, $700,000 Common, $300, 000 5% Pfd. and 
1063 shares $7 Prior Preference. In addition there 
‘re 2,227 Prior Preference shares subscribed, but un- 
ssued. The International Telephone and Telegraph 
Dorp. owns $650,666.67 Common and $275,963.33 of 
he 5% Pid. stock. 

Preferred Stock Provisions—The Prior Preference 
stock has preference for assets and dividends over the 
two other classes of stock and is redeemable as a 
whole or in amounts of not less than 1,000 shares, ap- 
jlied pro rata against respective holdings, on any 
lividend payment date at 110 plus accrued dividends, 
pon not less than 90 days’ notice. In the event of 
iquidation or dissolution, it is entitled to $100 per 
share, plus accrued dividends, before any distribution 
§ made on any other class of stock. It has no voting 
Jower except in case of default for one year in divi- 
fend payments. The 5% Pfd. stock has preference 
iver Common and in liquidation is entitled to par be- 
fore any payments are made on Common. It has one 
vote per share. 
_ Transfer Agent—Boston Safe Deposit & Trust Co., 
100 Franklin Street, Boston. 
Annual Meeting—First Wednesday in May. 


Dividends—On Prior Preference stock initial divi- 
dend was paid on June 30, 1926, for the period from 
May 15 to June 30, 1926; thereafter regular quarterly 
dividends of 134% have been paid; payments quar- 
terly, M 31, J 30,S 30 & D 31. Before dividends may 
de declared on any class of stock, cumulative dividends 
dn the Prior Preference stock, due up to and through 
ee quarter through which it is contemplated to de- 
clare dividends on other classes of stock, must be 
declared and paid or set aside. Dividends on the 5% 
Pfd. stock were paid, M & N 1, from November 1, 1906 
to May 1, 1914; November 1, 1914, dividend passed ; 
none since. No dividends have been paid on Common. 


os 


— 


FUNDED DEBT 
$1,500,000 Ten-Year Secured Notes, due Dec. 31, 
1935. All owned by International Telephone and 
Telegraph Corp. 


4 


F 


PUBLIC UTILITIES (International Tel. & Tel. Corp. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(United States Currency) 


: 1927 1926 
Operating revenues “4/7, JS, Soy, $798,954 $635,850 
Non-operating revenues .........0...5. 20,276 20,722 

BL ORAM ese tenneuch co a8 2 ide Whe pena uvere shears $819,230 $656,572 
Oper. expenses, maintenance & taxes.. 639,739 560,907 
MEDRECIAMON cca ete om eee ee 26,3165 poy! 

Niet earnines is. ue > eiseeeatel:. bea aio. $153,175 $95,665 
Interest deductions (net) ......c..05. 108,155 23,740 

balaice 10f dtvidends: +. tcc aye ns $45,020 $71,925 
Prior Preference dividends .........0. 10,038 1,709 
VU PLUS LOMMCA LS bcc alaue «| ssl oeb aie he eared $34,982 $70,216 


GENERAL BALANCE SHEET, DECEMBER 31 
(United States Currency) 


Assets— 1927 1926 
Plant; property, franchises, etc: :.....; $7,752,043 $4, 075,964 
Special deposits and sundry investments 32,714 102,438 
(CES ee WEE hic A RR ADEE bart Ta Reale 59,979 80,975 
Accounts and notes receivable ........ 133,588 70,865 
Matetigissand = cippliess ise oecce.. ee. 746,710 601,647 
Mexican Government notes .......... 162,866 290,671 
Due on subscrip. to Prior Pref. stock .. 146,820 249,414 
Deposits to meet matured interest, etc.. 16,263 17,063 
DetertedmenaGmesucy.S wae musts tee tn 527,700 552,686 

i foes pier one Seiya ORY. Sar i: Hee $9,578,683 $6,041,723 

Liabilities— 

(OT ONISECC Kam erg tae Coe ARE 2D es $700,000 $700,000 
PLerervred StOCke Ne. soe te Ce 300,000 300,000 
Prior’ Preférence stock 23 2.02.4. ok 407,550 360,525 
Horded «debt ses isnis eeasaicee 1,500,000 =1,500,000 
Due to International Telephone and 

Isles napltae@orpn brane eke 5 ns ee es 5:824,821° tana. 
Notes and accounts payable—affil. cos. 2,343,401 ........ 
Aiceotints: payable silt. (eee 226. Ree 74,439 96,813 
Accrued taxes and interest ........... liso 9.003 
Sundry: currént’ liabilities. ............ 31,912 32,343 
Meterned itaipliiwre.: os wea visas tw et 3,494 2,206 
Reserve for depreciation, replacements 

ARE EG OTT CNV CULSe ma ey tarda Rim dee « bakes oh 87,924 107,814 
LCG Ses RNA Rete Billy a ms endstavelial ban eat 631,206 589,618 

ARG Pati Le VAT caer MISES Cie aes. ccdeteke $9,578,683 $6,041,723 


Officers: Hernand Behn, Pres.; 


Henry B. Orde and 
W. F. Repp, 'V-Ps.; 


GunA. Ogilvie, Phillip M. McCul- 
lough, John M. Thompson, “Tr, Asst..NVsPsc Le. 
Rock. secs: He BuOrde, Treas. : Philip T. Salisbury, 
Compt.;-Charles S. Cook, Clerk. 

Directors: Hernand Behn, Sosthenes Behn, a Hi; 
Gardiner, Walter E. Ogilvie, Malcolm C. Rorty, J. L. 
Merrill, H. B. Orde, P. K. Condict, W. H. Pitkin, W. 
F. Repp, Allen G. Hoyt. 

New York Office, 67 Broad St. Mexican. Office, 
Donato Guerra, No. 13, Mexico, D. F. 


CUBAN-AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


(Affiliated with International Telephone and 
Telegraph Corp.) 

History—Incorporated under the laws of the Repub- 
lic of Cuba Oct. 27, 1919. The Company holds a con- 
cession from the Government of Cuba, without limi- 
tation as to time, for establishing submarine cable 
connection between Cuba and the United States. 

The Company owns and operates three submarine 
cables, each over. 100 miles in length from Havana, 
Cuba, to Key West, Fla. These cables bring all the 
principal places in the United States and Canada into 
telephonic communication with Havana and other 
cities in Cuba. The terminal equipment at Key West 
is owned by the American Telephone and Telegraph 
Company and the terminal equipment at Havana by 
the Cuban Telephone Company. 

CAPITAL STOCK 

Authorized, $1,100,000 7% Preferred and $1,100,000 
Cominon, par $100. Outstanding, December 31, 1927, 
$800,000 Preferred and $1,080,000 Common. The In- 
ternational Telephone and Telegraph Corp. owns one- 


half of the outstanding Common and Preferred stock, 


the other half being owned by American Telephone 
and Telegraph Company. 


1940 


Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends and is redeemable 
at the option of the company at 106. In the event of 
liquidation or dissolution it is entitled to receive par 
and back dividends before any distribution to. Com- 
mon. Voting power is vested in both classes of stock 
on an equal basis. 

Annual Meeting—Second Tuesday in March. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
Gross TEVENUE Ti % sober eaheye ls we ve $256,526. $238,597 
Operating expenses and feee. esa hed 36,921 38,343 

Niet earning sine Meee tc oc cee vam $219,605 $200,254 
Demtacia tions eee ae wile a oso <2 ihe 26,121 26,115 
RG rita ls o. Capeeme Mae ae leis cteuehhe 170,312 164,069 
Rt@RE ST) MMe ate NS ee Nees REE N taeegs 19 37 

Niet InCOMenOe cc) cee ee WAU $23,153 $10,033 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 
Blantyandiepropertyal: <1. (eka ees 2 $1,046,616 $1,045,928 
Tivestient |SCCUTILIES 62 elie wae oie 148,500 148,500 
Oreanizationrexpense, 6.00.2)... es. 30,734 30,734 
Unextinguished dis. on Capital stock 1,080,000 — 1,080,000 
TET RON IROE ST ue rs MEU aunty: Om) FERRO 47 846 52,117 
Matured interest receivable .......... 2,190) 2,750 
MCCOUNntS: TECEIVAD LEDs Myon oe simobenk lacie: LO 24 Ope oles hee 
TDIOTECTE ps: ROM Sic urn oases ieee 19,880 43,032 

Rory Cinemas We ct au eae aed ee $2,386,575 $2,403,061 

Liabilities— 
Gomi mest Okt Mew ole hhh ts eee $1,080,000 $1,080,000 
Preferneduistoc ager at a um vaiog Meaty, 1,080,006 1,080,000 
Accrued liabilities not due .......5.... 3359 3,476 
ACCeini tS, Dae Die ee vs nee 2 eg hod 5,354 47,840 
Reserve for depreciation .............. 217,868 191,745 

TOUR | ECE ECM a nied aeiedse Sem $2,386,575 $2.403,061 


Officers: Hernand Behn, President; F. A: Stevenson, 
Ist V-P.; Sosthenes Behn, 2nd V-P.; Carlos I. Par- 
raga, Sec.; F. Comas Bolfa, Treas.; Jacinto Torras. 
Aud. 

Executive Committee: Hernand Behn, Sosthenes 
Behn, F. A. Stevenson, C. P. Cooper and Carlos I. 
Parraga. 

Directors: Hernand Behn, Sosthenes Behn, F. A. 
Stevenson, Carlos::].)/ParragaimG? D7 Whi Colese@s: Bi 
Cooper, Julio de la Torre, T. G. Miller, Manuel Her- 
rera, B. Gherardi and H. B. Orde. 


General Office, 161 Aguila, Havana. 
Office, 67 Broad Street. 


COMPANIA TELEFONICA NACIONAL 
de ESPANA 


(Affiliated with International Telephone and 
Telegraph Corporation) 

History—lIncorporated April 19, 1924 under the laws 
of Spain to conduct a telephone operating system in 
Spain. Company holds a concession from the Span- 
ish Government signed August 25, 1924. Under this 
contract the Company was ceded the ownership and 
operation of the entire telephone system then owned 
by the Government, together with those systems which 
in the future are due to revert to the Government. 
No definite date is set for the expiration of this con- 
tract, but at the end of twenty years, the Spanish Goy- 
ernment may, on two years’ notice, recapture the prop- 
erty as a whole but not in part, on paying the com- 
pany the total net amount invested plus a premium of 
15%, which premium decreases 1% for each year, up 
to fifteen years, that elapses at the expiration of the 
said twenty years until the Government shall RIES to 
assume ownership. 


The company owns and operates a telephone system, 


connected to which were 125,428 telephones at Dec. 
31, 1927. Number of employees, 11,080. 


New York 


PUBLIC UTILITIES 


1 


Authorized 1,200,000 shares Common and 1,200,00 
shares 7% cumulative Preferred; par of both classe 
500 pesetas; outstanding Dec. 31, 1927, 100,000 share 
Common and 600,000 shares Pfd. The Internatione 
Telephone and Telegraph Corporation owns a suk) 
stantial amount of the Common stock of this Company 

Preferred Stock Provisions—Preferred stock ha 
preference for assets and dividends and has equal voi 
ing power with Common. | 

Annual Meeting—Before April 1. , 

Listed—Both classes of stock are listed on the Mac 
rid and Barcelona Exchanges. 

Dividends—Preferred dividends have been paid reg, 
ularly since Dec. 1, 1924; payments quarterly M, J, | ! 


CAPITAL STOCK | 
j 
. 


& D1. No dividends have. been paid on Common, 
FUNDED DEBT 4 
None. : e. 
OFFICERS AND DIRECTORS pli 
Officers: Marques de Urquijo, Pres.; D. Valenml 
Ruiz Senen, Antonio Basagoiti y Artela, Lewis | 
Proctor, V-Ps.; Marques de Perijaa, Treas. ; Gumei 


sindo Rico Gonzal ez; Sec, || George ab Strong, Compt. 

Executive Committee: Marques de Urquijo, Valenti | 
Ruiz Senen, Antonio Basagoiti y Artela, Lewis | 
Proctor, Gumersindo Rico Gonzalez, Roy ‘A. Walke 
and Fred T. Caldwell. i 

Directors: Marques de Urquijo, Valentin Riel 
Senen, Lewis J. Proctor, Marques de Perijaa, Gueme 
sindo Rico Gonzalez, Sosthenes Behn, Hernand Behr 
Amadeo Alvarez Garcia, Jose Marie Boada, Cond) 
de Guell, Duke of Alba y Berwick, Antonio Basagoii 
y Artela, Fred T. Caldwell, Jose Escudero y Toledc 
Roy A. Walker, Antonio Carrillo de Albornoz, Miga 
Manella Corrales and Antonio Nieto Gil. 

General Office, Avenida del Conde de Penalver Ne 
5, Madrid, Spain. New York Office, 67 Broad Street. 


WASHINGTON GAS AND ELECTRIC | 
COMPANY q 


History and Property—Incorporated Oct. 23; 192 
in Delaware. Acquired the gas properties of the ‘Nort | 
Pacific Public Service Company at Aberdeen, Hoqui_ 
am, Chehalis and Centralia, Wash., as of Nov. 1, 192¢ 
and the electric and water properties of the Longviey 
Public Service Company at Longview, Wash., asc 
Jan. 31, 1927. It also acquired the gas ‘manufacturin | 
plants located at Tacoma and Everett, Wash., as ¢ 
Jan. 16, 1928. The Company furnishes electric ligh 
and power directly at retail without competition ny 
the City of Longview, Wash., and territory adjacen 
thereto, and manufactured gas in Tacoma, Evereti 
Olympia, Aberdeen, Hoquiam, Centralia, Chehalis 
and three other communities in the State of Washing 
ton. Manufactured gas is also furnished at whole 
sale to Snohomish and Monroe, and water is supplie 
at retail in Longview. The total population serve: 
is estimated to exceed 230,000, and the aggregat 
number of gas, electric and water customers, is 1 
excess of 23,200. e l 


The Company’s electric power requirements @ 
Longview are purchased from the Long-Bell Lumbe 
Co. “ander a long-term. contract at an exceedingl' 
favorable rate, the generating company having con 
tracted to furnish additional power as needed to. at 
amount far in excess of the present demand. Th 
property of. the electric department consists of | 
modern electric distribution system having a 13,20. 
volt loop around the city with 2,300 volt one ant 
three-phase primary circuits feeding out from thre 
sub-stations, 110-220. volt secondary circuits, and al 
attractive street lighting system. The total numbe | 
of electric: customers is 2,657, and for the twelv! 
months ended Oct. 31, 1927, 6,449,147 k.w.h. 0) 
electric energy were sold. The property of the wate 
department comprises a water distribution sy stem in § 
Longview, Wash., and adjacent territory. ae |) 

‘ 
F 


y PUBLIC UTILITIES 


* 


‘The gas department comprises manufacturing plants 
5cated at Tacoma, Everett, Aberdeen and Chehalis 
‘vith distribution systems in these cities and Hoquiam, 
‘entralia, Olympia and 3 other communities in Wash- 
jgton. The aggregate daily capacity of the manu- 
acturinge plants is 6,610,000 cu. ft. with storage capa- 
ity of 2,454,000 cu. ft. Transmission and distribution 
‘ystems aggregate 445 miles of mains serving a total 
£18,240 customers. 

i CAPITAL STOCK 

_ Authorized, 100,000 shares Common stock of no par 
alue and $2,500,000 7% cumulative Pfd.; par $100; 
utstanding, 60,000 shares Common stock, and $800,- 
00 7% Pfd. 

Preferred Stock Provisions—Has preference over 
‘ommon stock both as to assets and dividends, and 
3 preferred in liquidation to the extent of $100 per 
hare plus amount of any unpaid, accumulated and 
cerued dividends. No class of stock having any 
reference or priority as to assets or dividends superior 
») the cumulative Preferred stock may be created 
or shall any amendments be made to the Certificate 
f Incorporation diminishing the preference or prior- 
'y of the holders of this stock, without the affirmative 
ote or written consent of the holders of at least two- 
ards of the outstanding cumulative Preferred stock. 
lo additional cumulative Preferred stock may be 
sued unless net income for twelve consecutive 
alendar months out of the fifteen calendar months 
nmmediately preceding the date of issue of such stock, 
fall be equivalent to at least two times the amount 
f the annual dividend requirements on the cumu- 
itive Preferred stock outstanding and that proposed 
» be issued. In case of default in the payment of 
ividends aggregating the annual rate of the divi- 
‘end preference thereon, the cumulative Preferred 
tock shall become entitled to the same voting rights, 
) the extent of one vote for each share, as the hold- 
s of the voting Common stock. 

‘Callability—The 7% Pid. stock is redeemable at 
ption of the Company on any dividend date on 30 
ays written notice at $110 per share and accrued 
ividend plus the amount of any unpaid, accumulated 
ad accrued dividends. 

‘Transfer Agent (Preferred Stock)—The Seaboard 
ational Bank of the City of New York. 

|Registrar (Preferred Stock)—The Equitable Trust 
0. of New York. 

|Legal Opinion (Preferred Stock)—Seibert & Riggs, 
few York. 

| Original Offering—$600,000 7% Pid. stock publicly 
Gered in May, 1927, by A. C. Allyn & Co. 

‘Annual Meeting—Second Tuesday in January in 
lew York. 

| Dividends—Pfd. dividends payable quarterly, J, A, 
ie O 1, initial dividend paid July 1, 1927. 


n FUNDED DEBT 
| (1) 


\,750,000 FIRST MORTGAGE GOLD BONDS 54% SINKING 
‘FUND SERIES OF 1947; DUE FEBRUARY 1, 1947 

1,250,000 FIRST MORTGAGE GOLD BONDS 514% SERIES OF 
11953; DUE JANUARY 1, 1953 : 


Dated, Series of 1947 bonds dated February 1, 1927; 
ries of 1953 bonds dated January 1, 1928. 

(Interest Payable February and August 1 on the 
‘eries of 1947 bonds, and January and July 1 on the 
i of 1953 bonds, at The Seaboard National Bank, 
lew York, or at The National Bank of the Republic, 


hicago. 
_Denominations—Coupon bonds in interchangeable 
nominations of $100, $500 and $1,000. $1,000 bonds 
*gisterable as to principal. 

'Trustee—The Seaboard National Bank, New York. 


Provisions of Issue—Open mortgage. Issued, $1,- 


50,000 Series of 1947 and $1,250,000 Series of 1953. 
dditional First Mortgage Gold bonds may be is- 
ted from time to time to a principal 


amount 


1941 


not exceeding 80% of the cost or value of permanent 
additions, made or acquired subsequent to Febru- 
ary 1, 1927, less the principal amount of “prior liens” 
outstanding thereon, if any, or upon the deposit of 
cash, provided earnings applicable to bond interest 
for twelve consecutive calendar months within the 
fifteen calendar months immediately preceding the 
date of application for authentication and delivery of 
bonds, shall have been at least equivalent to twice 
the annual interest requirements upon all First Mort- 
gage Gold bonds “outstanding,” including those pro- 
posed to be issued, and all outstanding prior lien 
bonds, if any, all as defined in the mortgage; or addi- 
tional First Mortgage Gold bonds may be issued to 
a principal amount not exceeding 75% of the cost or 
value of any such permanent additions, if such earn- 
ings applicable to bond interest shall have been at 
least equivalent to one and three-fourths times such 
interest requirements. First Mortgage Gold bonds 
may also be issued to refund equal principal amounts 
of the same or other series of bonds issued under the 
mortgage or prior hens as defined in the mortgage. 

First Mortgage Gold bonds may be issued from 
time to time in series with such provisions as may 
be determined by the Board of Directors, subject to 
the restrictions of the mortgage. The bonds of addi- 
tional series may bear such dates, rates of interest. 
mature at such times and carry such redemption, sink- 
ing fund, tax refund provisions, and such other vary- 
ing or distinguishing provisions as may be determined 
by the Board of Directors, subject to the restrictions 
of the mortgage, but except as to sinking funds, which 
may be established for the exclusive benefit of a par- 
ticular series, all bonds of all series shall be equally 
and ratably secured by the mortgage. 

Callability—-Series of 1947 bonds are subject to call 
as a whole or in part on any interest date upon 30 days’ 
notice to and including Feb. 1, 1937 at 105 and in- 
terest; this premium of 5% decreasing at rate of % 
of 1% of the principal on each Feb. 2 thereafter to 
and including Feb. 2, 1946, and thereafter at 100 and 
interest. 

The Series of 1953 bonds are subject to call as a 
whole or in part on any interest date upon 30 days’ 
notice to and including Jan. 1, 1933 at 105 and accrued 
interest; thereafter to and including Jan. 1, 1938 at 
104 and accrued interest; thereafter to and including 
Jan. 1, 1943 at 103 and accrued interest; thereafter to 
and including Jan. 1, 1948 at 102 and accrued interest ; 
thereafter to and including Jan. 1, 1952 at 101. and 
accrued interest, and thereafter at par and accrued 
interest. 

Sinking Fund—Company covenants to pay to the 
Trustee on Feb. 1, 1928 and on each Feb. 1 thereafter 
to and including Feb. 1, 1946, a sum of money equal 
to 1% of the greatest aggregate principal amount of 
all Series of 1947 bonds outstanding at any one time 
during the six months next preceding the dates of 
the respective payments. All monies in the sinking 
fund are to be used exclusively for the purchase, 
acquisition, retirement or redemption of bonds of the 
Series of 1947 at or below the current redemption 
price, and all bonds so acquired for the sinking fund 
are to be cancelled. 

With regard to the First Mortgage Bonds, 54% 
Series of 1953, no sinking fund is provided or con- 
templated. 

Security—Secured by a direct first mortgage on all 
the fixed property owned by the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund, upon timely 
and proper application, the Pennsylvania Four Mill 
Tax, Massachusetts 6% Income Tax and California 
Personal Property Tax not in excess of Four Mills per 
Dollar of the taxable value, to holders resident in 
those states. 


Legal Opinion—Seibert & Riggs, New York. 


PUBLIC UTILITIES 


Original Offering—First publicly offered ($1,750,- 
O00 Series of 1947) in March, 1927 at 98 and interest, 
to yield over 5.65% by A, C. Allyn & Co., Inc., New 
York, etc., $1,250,000 Series of 1953 bonds offered by 
A. C. Allyn & Co., Inc., and W. C. Langley & Co., in 
January, 1928, at par and interest. ° 

Listed—Chicago Stock Exchange. 

4 
$500,000 ONE-YEAR 5% GOLD NOTES; DUE JANUARY 1, 1929 

Dated January 2, 1928. 

Interest Payable January and July 1, at The Sea- 
board National Bank of the City of New York. 

Denomination—Coupon, $1,000. 

Security—A direct obligation of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Seibert & Riggs, New York. 

Original Offering—First offered in Jan., 1928, by 
A.C. Allyn & Co., Inc., New York. 


INCOME ACCOUNT, YEAR ENDED OCTOBER 31, 1927 
Gross Revenue: 
PLLC CURIC Ge GE GO 3 a ncaa eee ee hea $194,717 
SHIRA 85 a A ae I eR bales ia Lil Yl Tone rZ 
WA Bit: ae RSE EEE SE RRs OF cera Ah 85,622 
Mienchamdiseoueiy.a cd. i ua. GIP. CaITe esi Ore 44 048 
PETC tee eNO UNG i RD te els eg a ies a Re $1,055,599 
Operate "Expenses". ioc. Ors 6 oe ee ee ce ee 589,164 
Mairitenance expense ol oF QUE. AY, UP Se 70,422 
Taxes (other than Federal Income Tax) ........ 83,605 
Pioeal ive X DENSES UMC. ods a Yul eos eck hae ee cae eee $743,191 
Wetjearntti gs 7746). TALUS aoe pe TM Pee $312,408 
Othercincome? suits. ost. ee 8K 2 Bue eet 5 8,512 
Net earnings before interest, deprec. & Fed. In- y 
GOTME -ea es AMER Ae Ae EE CABARET AY el $320,920 
CONSOLIDATED BALANCE SHEET, OCTOBER 31, 1927 


(Giving effect to acquisition of the Tacoma and Puget Sound 
Divisions of the Mountain States Power Co. under terms of 
contract dated Jan. 11, 1928 and giving effect to issue of bonds, 
notes, Pfd. and Common stocks in settlement therefor) 
Assets— 
Plant and property at reproduction cost new, plus 


net cadditionsytokdaters Metpe mom Seeing) asag, $9,480,942 
Less: Reserve for renewals & replacements ...... 1,035,930 
Neét depreciated? valitegn ti ape CON Selah da Ok ee $8,445,012 
Investments tiie eat). Seo WIaEL elke tree. Terr EU 70,400 
Gast, 2 ta vers chap hee ee Pera et choked ere EF. 79,723 
Aecounts receivable, less reserve. <. vei. cin ecm wn oih 66,131 
Materials, ‘supplies and. ties oto. . Gone ues eee 107,686 
Unamortized bond discount and expense ........ 174,679 
Unamortized commission on Pfd. stock sold ...... 28,250 
Defernedcharoesie drs S05 1 CO eg Bla eae L754 
Ba tale prey Ar ENE aN eed aba ca oe > ana a Oe $8 983,632 
Liabilities— 
amon SEGCIc 8 Veit eile 0G Revs Mame mete Sk $1,475,000 
BMGIeEReUeStO Chew: cit eee acne oleae eueae aa ee pe 800,000 
Fomded caebite <2 iy. aae es lla ek keitaa ene aR ge vg onlin 3,000,000 
SOO es CADP MOLES fee Ni mam Fie ee MEL EN ee 500,000 
Notes: payable: LOC RSA Gre oe Oe ORGY 5,400 
Accovntstpayablesiiagy iver de eesm Ag 25,149 
Preferredjdividendstaccrueda, iio. oe Oa 3,500 
TRLEreSt | ACCEMIEd Win won ii. a wad ulm nme NEN ee 25,386 
PAXES PAC CATE: Lene NTE MacOS ih SG? LR UMRAO 17,790 
Duetocatiliated -contpaniesas f...t. Mach ot eee 46,899 
Constumers’ «leposttise : Ade eesti 6 eo eas 63,032 
Pyeleered sre dike t cy Man ee e ec Rie Bi ey 580 
Gapital SUCDIIS . es cot haan hae ie eRe cee ec et 3,020,688 
Parnéd surplust eee OT, SE Ie Se ek 208 
LOtak & sy. cca ob years Cb AAR i ch $8,983,632 
Officers: Albert Emanuel, Pres.; Victor Emanuel, 


V-P.; Thomas A. O’Hara, V-P.: ide EB, e¥ieager):-VeRe; 
Cyril Y. Bowers, V-P. & Gen. Mer.; John ci, Shedden, 
Sec. ; Kate Wilson, Asst. Sec. 4b: Co Anderson, Asst. 
Séc.: -F. D. Jackson, Treas.; Gertrude M. Murphy, 
Asst. Sec...& Asst. Treas., New York; Mary L. Lause, 
Asst. Secs @iASst. “reds, Seat S! Wash. 

Executive Committee: Victor Emanuel, Thos. A. 
© Hara Charles WY ant, 

Directors: Albert Emanuel, Victor Emanuel, Cyril 
Y. Bowers, John S. Shedden, Charles W. Yant, Leland 
FE. Yeager, Thos. A, O’Hara. 

Offices, 57 William St., 
Wash. 


New York, and Seattle, 


EAST KOOTENAY POWER COMPANY, 
LIMITED | 


History and Property—Incorporated in 1922 unde 
the Companies Act Canada (Dominion of Canad) 
Charter). Company was formed for the purpose ¢ 
developing and supplying hydro-electric power a 
the western coal mining district of Crow’s Nest Pas) 
the lead and zinc mine properties of the Canadia 
Pacific Ry. Co., located at Kimberly, and eleven citie 
and towns in southeastern British Columbia. Th 
territory served by the company is on the west sid 
of the Rocky Mountains, adjacent to divisional lin) 
between British Columbia and Alberta Provinces, a 
the international boundary line north of the State ¢ 
Montana. Company owns two hydro-electric plant 
with a total installed capacity of 22,200 h.p., one ¢ 
15,000 h.p. on the Elk River at Elko, B. C., and one ¢ 
7,200 h.p. on the Bull River together with transmissio. 
lines, substations, etc. Miles of transmission line: 

= CAPITAL STOCK 

Authorized, 50,000 shares Common of no par valu 
and $5,000,000 7% cumulative Pid. of $100 par value 
outstanding Dec. 31, 1927, 30,000 shares Common an 
$1,000,000 Pid. Authorized stock was increased i 
January, 1927, from 30,000 shares Common of no pa 
value and $750,000 7% cumulative Pfd. to preser, 
amounts. Pfd. stock is redeemable in whole or 1 
part at $105 and accrued dividend. 

Transfer Agent and Registrar—Montreal Trust Co 
Montreal, Que. Annual meeting, in May. 

Dividends—Paid dividends of 8% on Pfd. in 192, 
and 7% per annum thereafter to March, 1927, inclusive 
payments M, J,S & D 15, at par in New York fund: 
None paid on Common. a 


FUNDED DEBT pa 


SERIES “B”); DUE APRIL 1, 1942 

Dated April 1, 1922. 

Interest Payable April and October 1, at Chase No 
tional Bank, New York, or Royal Bank of Canade 
Montreal. cal 

Denominations—Coupon, $500 and $1,000. 

Trustee—Montreal Trust Co., Montreal, Que. ‘e 

Provisions of Issue—Authorized, $5, 000,000 ; issuec 
$2,000,000 Series “A” and $300,000 Series ap. ”.. Otani 
Series “A” bonds $39,000 have been redeemed throug 
sinking fund, Additional bonds may only be issued a 
not to exceed 80% of the cost of additions and better 
ments to the property, and provided net earning: 
after sinking fund, are not less than 1% times interes 
charges on all bonds issued and those proposed to b 
issued. | 

Callability—Subject to call as a whole at 110 and ac 
crued interest on any interest date upon 90 days’ nc 
tice, 

Sinking Fund—Mortgage provides for sinking fut 
which will require the payment annually from Apri 
1, 1925, of a sum equal to 1% of the par value of bond 
outstanding for the purchase, if possible, of bonds a 
not to exceed 105 and accrued interest. If not so ob 
tainable, bonds may be called by lot at 105 and actaye , 
interest. 

Security—A first lien on entire property now owne’ 
or hereafter acquired. “ 


Original Offering—First publicly offered ($2,000,00 
Series “A”) in May, 1922, at 971% and interest; to! 
gether with bonus of 2% shares no par, Common stocl ; 
with each $1,000 bonds, by Nesbitt, Thomson & Co. 
Ltd., Montreal. 


Legal Opinion—E. R. Parkins, Montreal, and Creas, 
& Grease, V i¢toriay B.C, 


NOTE—There were also outstanding at Decs 3 
1927 $200,000 notes payable, of which $100,000 Ou 
Series “B”, and $100,000 6%s, Series “C”, due Jul 
2, 1928. 


$2,261,000 FIRST GOLD 7s ($1,961,000 SERIES “A” AMD $300,0¢) 
| 
i 


I 


INCOME ACCOUNT, YEARS ENDED 
(Latest Available) 


ejatinol, Mar. 31, Mar. 31, 
; 1927 1926 1925 
Mees carnitigs ....... 0.” $344,385 $377,809 $322,422 
per. exp., maint., etc...... 91,955 88,369 48,662 
faxes & ‘rentals .......... 11,266 17,042 13,905 
BeReCIATION | foe sees ices os 34,354 45,000 66,000 
Met ecarnings) is 0.2%. 0 4... $206,810 $227,398 $193,855 
Wma interest’. or. 2b)... 132,952 160,660 143,625 
Meer interest, etc. ....... 12,446 13,460 9,616 
‘y ‘ ————————————————_  - Se .. 
Motal charges ...:-,4.. $145,398 $174,120 $153,241 
BeeeCOME. ee he 61,412 53,278 40,614 
‘referred dividends ....... 43,750 52,500 34,625 
Surplus for year ....... $17,662 $778 $5,989 
‘imes Interest Earned .... 1.46 0 1.28 
farnings Per Share— 
| GS o te $8.19 $7.10 $5.41 
WRITE OT) 5,0 «atest oredr, ono, « BS) AR EP pare 


*Earnings for 10 months from April 1, 1926, to Jan. 31, 1927. 


GENERAL BALANCE SHEET 
(Latest Available) 

, Jan3is Mar. 31, Mar. 31, 
Assets— 1927 1926 1925 
@eperty account ........°. $3,762,563 $3,505,236 $3,436,536 
‘ommon stock held in trust 
Wror employes sf ....0..... 24,000 24,000 27,000 
jinking fund cash ........ 49 49 thats 
counts and notes receiv.. 52,313 34,397 31,839 
Meee Wand spect: .. 42,140 99,036 3,581 
BerOTies «OSA aie. 9,951 6:786:* CONS 
leferred charges’......... 24,366 26,830 25,295 
| Eh SRR Ri een $3,915,382 $3,696,334 $3,524,251 
Liabilities— 

@minion: stock: -..-.. *$150,000 *$150,000 *$150,000 
mepected.stock ...0....,.. 750,000 750,000 750,000 
Meeded debt =..202 200 i: 2,261,000 2,281,000 2,300,000 
sfeesi payable i). 12..49.5 2.8 410,204 Z250,0001- ¥. . ertou 
[MEOCIS Hwee Vidcasi et ace). .ocoprad)..-/ 104,195 
jects. pay & wages accrued 73,728 22,015 35,922 
(plot 5 segpremeaie Saal se 16,022 5,942 
W@erued interest «2.05. 00.4 53,840 83,908 80,581 
\ither accrued items ...... D005 A TuSaES. COT WE aa 
leferred credit items ..... 16 ABB state AAA CaoNRCY fe 
iepreciation reserve ...... 169,354 135,000 90,000 
‘Ppropriated surplus ..... GO a apa Om ts tl 5 et he 


trot and loss surplus.... 17'662 8,389 
}fotal . $3,915,382 $3,696,334 $3,524,251 
| *30,000 shares of no par value at nominal value of $5 per 
clare. 

Officers: A. J. Nesbitt, Pres.; Jas. B. Woodyatt, 
12P.; L. C. Haskell, Sec.; Chas. Johnstone, Treas., 
ifontreal, Que.; V. J. Nixon, Asst. Sec.; A. B. San- 
me, Gen. Mer.; M. L. Wade, Supt.,’ Fernie, B.C. 
Directors: A. J. Nesbitt, Jas. B. Woodyatt, E. R. 
atkins, G. W. Scott, P. A. Thomson, W. J. Muir, L. 
. Haskell, Montreal, Que. 

General Office, Fernie, B. C. Montreal Office, 330 


oristine Bldg. 


“THE PORTSMOUTH (VA.) GAS CO. 

| History and Property—Incorporated in Va. Supplies 
as to Portsmouth, Va. Miles of mains, approxi- 
lately 41. No. of meters, 5,421; industrial meters, 
5. No. of ranges, 5,050. No. of heaters, 625. No. 
{ water heaters, 1,750. No. of commercial gas arcs, 
». Annual sales, approximate, 186,745,600 cu. ft. Gas 
‘older capacity, 525,000 cu. ft. 

ht CAPITAL STOCK 

| Authorized, $500,000 Common and $500,000 7% 
fd. ; outstanding, $480,000 Common and $120,000 Pfd. 
| Dividends—Pfd. dividends regularly paid. Common 
vidends at rate of 6% per annum. 

I FUNDED DEBT 


—— 


in $42,000 5s; DUE 1928 

Officers: B. B. Ferguson, Pres. & Gen. Mgr.; C. S. 
forse, Sec. & Treas., Portsmouth, Va. 

| Office, Portsmouth, Va. 


_ TYLER TRACTION COMPANY 


) History—Incorporated April 10, 1911, in W. Va. 
oad extends from Sistersville to: Middlebourne, W. 
a, 11 miles, passing through Pursley, W. Va., all on 


PUBLIC UTILITIES 


private right-of-way. Began operations April 1, 1913. 
Gauge, standard. Rail, T. 75 Ibs. Cars—motor, 5; 
non-motor, 4. Power rented from West Virginia 
Electric Light & Power Co. 

CAPITAL STOCK 

Authorized, $200,000 Common and $300,000 7% 
cumulative Pfd.; outstanding, $200,000 Common and 
$181,300 Pfd.; par, $100. Transfer Agent: Secretary 
of Company. Annual meeting, third Tuesday in Janu- 
ary. 

Dividends—Pfd. dividends have been paid in full 
to July 1, 1920, leaving 3714% in arrears at Dec. 31, 
1926. On Common, none paid. \ 

FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest ixaugels? 


926 1925 1924 

Gross? darningset Tia. $44,636 $47,903 $45,218 
Oper. exp. & taxes .s..0 2. 32,527 34,392 33,087 
Net TEATTUM GS Ws wene ae sep $12,109 $13,511 $12,131 
Pfd. divd on acct of accruals 12,691 12,691 12,691 
Deficit farsyears yaad. Uysy $582 *$820 $560 


*Surplus. 


Officers: S. G. Pyle, Pres., Gen. Mer. & Pur. Agt.; 
W. J. McCoy, V-P.; RR: A. Broadwater, Séeotiefi ali 
McKay, Treas., Sistersville, W. Va. 

Directors: W. O. Harrington, E. A. Durham. A. C. 
Jackson, J. J. McKay, Geo. B. Stocking, W. J. McCoy, 
R. A. Broadwater, Sistersville, W Va.; Benj. Hard- 
man, C. G. Pyle, Middlebourne, W. Va. 

General Office, Sistersville, W. Va. 


CAROLINA MOUNTAIN POWER 
COMPANY 
(Controlled by Chimney Rock Mountains, Inc.) 


‘History and Property—Incorporated in N. C., as a 
subsidiary of the Chimney Rock Mountains, Inc. 
The lake resulting from the construction of a 
dam is the central feature. of the resort now 
being developed by that company 25 miles southeast 
of Asheville, N. C. The Carolina Mountain Power 
Co. owns in feeall land and water-rights necessary for 
the entire hydro-electric development. The hydro-elec- 
tric plant, consisting of approximately 1,500 acres of 
lake bottom, water-rights, dams, power-house, trans- 
mission lines and equipment, has a generating capa- 
city of approximately 5,200 h.p. and cost approximately 
$1,200,000.. A contract has been’ concluded between 
Carolina Mountain Power Co. and Blue Ridge Power 
Co., whereby latter company agrees to operate and 
maintain the plant at its own expense and to buy sut- 
ficient power at a price estimated to produce annually 
approximately double the interest: requirements on 
the outstanding bonds. The Blue Ridge Power Co. 
agrees to sell back to the Carolina Mountain Power 
Co. at its regular wholesale rates, all current so pur- 
chased, needed to supply the resort development. 

CAPITAL STOCK 

Authorized, 25,000 shares Common of no_ par 
value and $300,000 7% cumulative Pfd. stock; out- 
standing 25,000 shares Common. Stock control held 
by Chimney Rock Mountains, Inc. Annual meeting, in 
June, at Asheville, N. C. No dividends paid to date. 

FUNDED DEBT 


1 

$550,000 FIRST MORTGAGE GOLD 6s; DUE JUNE 1, 1955 

Dated June 1, 1925. 
_ Interest Payable June and December 1, at Bank of 
North America and Trust Co., Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Bank of North America and Trust Co., 
Philadelphia. 

Provisions of Issue—The mortgage provides, among 
other things, that additional bonds may be issued 


1944 


PUBLIC UTILITIES 


thereunder in an unlimited amount in one or more 
series in such amounts and bearing such rates of in- 
terest and having maturity dates and such other pro- 
visions within the limitations of the mortgage as the 
Board of Directors of the Company may from time to 
time determine. 

These bonds are a part of the 6% series due 1935. 
Additional bonds of this or of any series. subsequently 
authorized, may be issued only for the purposes and 
under the restrictions provided in the mortgage, which 
will include the following: (a) To refund in whole or 
in part at or before maturity an equal principal amount 
of bonds of this or other series issued under the mort- 
gage. (b) For not in excess of 70% of the cost or of 
the fair value whichever is less, of physical plants and 
properties hereafter acquired by the Company, and of 
permanent additions, extensions, betterments and im- 
provements made subsequent to the completion of the 
plant as above described, to the properties of the Com- 
pany owned upon its organization as well as those 
to be hereafter acquired, provided that net earnings 
of the Company, as defined in the mortgage, for twelve 
consecutive calendar months within the fifteen next 
preceding calendar months, shall have been not less 
than twice the annual interest charges on all bonds 
of this issue then outstanding and those proposed to 
be issued. 

Callability—Subject to call as a whole or in part 
on any interest date on 30 days’ notice at 102% 
and accrued interest. 

Sinking Fund—On Nov. 1, 1926 and on May 1 and 
Nov. 1 of each year thereafter, Co. will pay to the 
Trustee the sum of $22,000, from which shall be paid 
the int. on the bonds outstanding, the balance to be 
used as a sinking fund. The money in the sinking fund 
shall be used by the Trustee two retire bonds either 
by purchase in the open market or through call, as 
will be provided in the mortgage. 

Security—Secured by a direct first mortgage upon 
entire property of company. 


UJIGAWA ELECTRIC POWER COMPANY, LIMITED 
(Ujigawa Denki Kabushiki Kaisha) 


History, Property, Etc.—Incorporated Oct. 25, 1906, 
in Japan. Its principal purpose is the production and 
distribution of electric power and light. Properties 
consist of three steam power plants, 18 hydro-electric 
power plants, 60 sub-stations (416,683 k.v.a. capacity ) 
16 switching stations, 55 transmission lines, 34 dis- 
tribution lines, and 4 telephone lines, together with the 
equipment pertaining to these properties and water 
power licenses constituting the company’s franchise 
and concessions. These properties are all situated in 
the western part of the main island of Japan. 

The total installed generating capacity of the vari- 
ous plants is 120,920 k.w. It controls, through direct 
ownership of plants or through power purchased un- 
der contract from affiliated companies, 137,000 k.w. 
and including 77,000 k.w. purchased under contract 
from other than affiliated companies a total of 214,000 
k.w. It purchases power from Ibigawa Electric Power 
Co., Ltd., The Great Consolidated Electric Power Co., 
Ltd., and Imazu Electric Power Co., Ltd. 

Of the company’s principal hydro-electric plants, 
its power station No. 1 at Uji receives water from its 
intake at Nango, at the outlet of Lake Biwa, through 
a waterway of 6.8 miles in length, partly tunnel and 
partly open channel, at a head of 204 feet and has an 
installed generating capacity of 32,000 k. w. Power 
station No. 2 at Shizugawa has an installed generating 
capacity of 28,000 k.w.. No. 3 is now planned. No. 4 
at O mine has an installed generating capacity of 
16,000 k.w. Generators in all plants are three- 
phase, 60 cycles, throughout, and power is generated 
for the most part for 11, 000 volts. 

The steam turbine electric power station at Osaka 
(Fukuzaki Plant), located on the Shirinashi River, just 


- district. 


Guaranty—Unconditionally guaranteed as to prit 
cipal and interest by the Chimney Rock Mountain) 
Inc. 

Tax Provisions—Company pays Normal Federal I1 
come Tax up to 2%, and agrees to refund Pennsylvan 
State tax not exceeding 4 mills, or Mass. income ta 
not exceeding 6% per annum on income derived fro 
the bonds. 

Legal Opinion—Townsend, Elliott & Munson (fe 
the bankers). 

Original Offering—First publicly offered ($550, oc 
in July, 1925, at 97 and interest by Stroud & Co., Inc 
Philadelphia, New York and Washington. i 


$275,000 GENERAL game) NOTES; DUE 1938 
Dated March 1, 1928. 
No further details available. 
GENERAL BALANCE SHEET, NOVEMBER 20, 1926 
(Latest Available) 


a = 5 ee en he 


Assets— 
Gost, of properties) 7... . 66 sa cee eam ae $1,031 0 
Gost of -real’estate ... 200 r Po eee ‘9h 
Gashi} 2a). sce sq cand oie ethan Galena 88,7, 
Accounts (receivable: iso. ad oe 
Sanking . funda geo. ..2 + we Ais. ele ee 5 5 

Potala ye ee $1,529, 2: 

Liabilities— it 
Common ‘stock’ 42) 620 Aa ee eee $398,3¢ 
Funded: debt) 3. «...1/thy b& vce ee 825,01 
Notes: ipayableos) wien wise 0k 2 nb oulasal eee Ae eae 290,01. 
Accounts: payables Oh: . isis 5 Gee 15,8: 

Totals... acnesg ive) cee see eee $1,529,2:| 


Officers: K. S. Tanner, Pres., Spindale, N. C.; B. F 
Long, V-P. & Aud., L. B. Morse, Dee, Chimney Roc), 
NEC J. Thomas, Treas., Forest City, Nor 


Directors: K. o. Tanner, Spindale, N.C. [ag 
Morse, Chimney Rock, N. Gj J. H. Thomas, Fore; 
CGN a a ni 

Office, Asheville, N.C. P.O. Address, Lake Lury 
Nyc: 4 


above its entrance into Osaka Harbor, has an installe 
capacity of 40,000 k.w. in four generating units. Mé 
chinery and equipment in this plant, as well as in th 
Shizugawa plant is of United States manufacture an 
design. ) 

The territory supplied by company is divided ae 
four districts as follows: The Head Office territor 
covers an area of 192 sq. miles, including the cities ¢ 
Osaka and Kobe, with an estimated population of 5 
500,000; the On Branch covers an area of 713 s¢ 
miles in the Shiga Prefecture to the east of Lake Biw 
with an estimated population of 660,000; The Yamat 
Branch territory covers an area of 610 sq. miles in th’ 
Nara Prefecture southeast of Osaka, with an estimate 
population of 280,000; and the Kumano Branch ter’ 
tory lies between the Yamato territory and the sez 
covering an area of 278 sq. miles and is a mountalmay) 


The transmission lines owned comprise 603 rant 
miles and 7,604 conductor or circuit miles of hig 
tension lines, transmitting current at voltages fror 
11,000 to 77,000 volts. It owns 2,782 route miles an 
29,958 conductor of citcuit miles of distribution lines. 

In addition to its properties and plants, the Uji 
gawa Electric Power Company, Limited, has sut 
stantial holdings in stocks of controlled and affiliate 
companies, including the Osaka Electric Machiner 
Works, Ltd., and Osaka Porcelain Company, manu 
facturing electrical machinery and insulating articles. 
the Nippon Electric Heating Apparatus Manufactur 
ing Company; the Kawasaki Electric Lamp Works 
the Osaka Electric Railway Company; (owning an 
operating interurban electric railway between Osak : 
and Nara); and the following affiliated electric powe 


\ 


ct A 


PUBLIC UTILITIES 
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companies: Imazu Generating Company, 26,000 h.p. 
total generating capacity; Ibigawa Electric Company, 
23,000 h.p. total generating capacity. © 

‘Sales of electricity in 1926 were over 850,000,000 
k.w.h. to 166,284 customers (149,438 lighting and 
16,856 power). Electricity in k.w.h. delivered to sub- 
stations in years ended Sept. 30, amounted to 642,602,- 
120 in 1923, 648,729,761 in 1924, 728,991,984 in 1925 and 
851,103,583 in 1926. The system peak load for Dec., 
1925, was 143,500 k.w. and for Dec., 1926, 168.190 k.w. 
‘i CAPITAL STOCK 

Authorized, Yen 92,500,000, consisting of 1,850,000 
shares of Yen 50 par value; outstanding, Sept. 30, 1927, 
Yen 59,774,987, consisting of 977,333 shares of Yen 50 
fully paid (Yen 48,866,650) and 872,667 shares of Yen 
50, Yen 12.50 paid (Yen 10,908,338). The outstanding 
tapital stock is equivalent at par of exchange to 
529,767,877 ($24,335,525 fully paid and $5,432,352 25% 
aid). Stock whether fully or part paid carries one 
yote per share. General meetings of stockholders are 
aeld in April and Oct. in each year at Osaka, Japan. 
_ Listed—Osaka (Japan) Stock Exchange. 

_ Dividends—The Company has paid dividends on 
its outstanding capital stock in every year, since 1912, 
. rates ranging from 5% to 12% per annum on 
paid-in capital. Since September, 1915, the dividend 
rate has never been less than 8% per annum, the 
average dividend rate has been over 9%, and divi- 
lends are now being paid on the Company’s paid-in 
capital at the rate of 10% per annum. 
18 FUNDED DEBT 


re eS 5h; SEDER 
13,087,000 (CLOSED) FIRST SINKING FUND GOLD 7s; DUE 


| MARCH 15, 1945 
|;Dated March 15, 1925. 
Interest Payable March and Sept. 15, in U. S. gold 
toin at offices of Lee, Higginson & Company (Fiscal 
Agent) in Boston, New York and Chicago (or at hold- 
‘rs’ option in London in sterling at $4.8665 to the 
dound), without deduction for any Japanese taxes. 
~Denominations—Coupon, $500 and $1,000; not reg- 
sterable. 

Trustee—The Industrial Bank of Japan, Ltd. 

Provisions of Issue—Authorized and issued, $14,000,- 
100, of which $913,000 retired by sinking fund. Issued 
‘0 retire existing funded indebtedness, incurred for 
idditions to company’s property and for increasing its 
working capital. 
_ Callability—Subject to call in whole or in part on 
imy interest date on and after March 15, 1935 and 
rior to maturity, and in whole at other times during 
aid period, at 100 and accrued interest on 30 days’ 
lotice, subject to restrictions in mortgage. 
a 


| 


Sinking Fund—A sinking fund is provided, payable 
quarterly in U. S. gold coin to Lee, Higginson & Com- 
pany, at the annual rate of at least 2% of the total 
authorized issue from May 1, 1925 to February 1, 
1930, inclusive; 4% May 1, 1930 to February 1, 1940 
inclusive; and at least 5% annually from May 1, 1940 
to February 1, 1945, inclusive. The sinking fund 
is to be used to purchase bonds in the open mar- 
ket up to the call price or to call bonds if they 
are not so obtainable. Bonds so purchased will be 
cancelled. The sinking fund will be sufficient to re- 
tire at least $10,500,000 of these bonds, or at least 
75% of the total authorized issue, at or before ma- 
turity. The company also has the right, at its option, 
at any time to make additional payments to the sink- 
ing fund. 

Security—Secured by a closed first mortgage on 
fixed property, including all completed power plants, 
sub-stations, transmission and distribution lines, ma- 
chinery and equipment now owned by the company, 
costing over $47,000,000. 

The Government of Japan, whose approval is neces- 
sary to the transfer or mortgaging of hydro-elec- 
tric power property in Japan, has consented to the 
execution of the mortgage securing these bonds. 

Tax Provisions—Free from any present or future 
tax which may be imposed by the Japanese govern- 
ment. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, of 
Boston, and as to Japanese law Mclvor, Kauffman, 
Smith & Yamamoto, of Tokyo. 

Original Offering—First publicly offered ($14,000,- 
000) in April, 1925, at 91 and interest, yielding over 
7.90%, by Lee, Higginson & Co., Guaranty Company 
of New York, Harris, Forbes & Co., Stone & Web- 
ster, Inc., and Brown Brothers & Co., New York, etc. 


Listed—New York Stock Exchange. 
Price Range— 
1927 1926 1925 
PAGAN A= EE eats Gite csic sco cs stim pe soelgn sos 10034 100 9414 
Re RPP ie oh SF Za oe a ea idee BO clk Ae i ae | 9 Sp 95% 96 90 


DEBENTURES 
There are also outstanding (as of Sept. 30, 1927) 


the following issues of Debentures: 
Amount Outstanding 


Issue Dated Due Yen *Dollars 
7th Ser. 6%s. Apr. 1, 1918 Mar. 31, 1928 5,000,000 2,490,000 
13th Ser. 7s. Sep. 10, 1925 Sep. 10, 1930 8.000,000 3,984,000 
14th Ser. 7s. Dec. 1, 1926 Dec. 1, 1931 5,000,000 2,490,000 
15th Ser. 7s. Apr. 1, 1927 Apr. 1, 1934 10,000,000 4,980,000 
16th Ser. 7s. Aug. 1, 1927 Aug. 1, 1934 5,000,000 2,490,000 

gate WE EA OSS A SA aly Ad a on 2 a Ae 33,000,000 16,434,000 


*Yen converted to dollars at rate of 1 Yen equals $0.498 
(approximate par of exchange.) 


INCCME ACCOUNT, YEARS ENDED SEPTEMBER 30 


"% 1926 1925 1924 1923 1922 
TSE Shae Sa, AERTS ATES nT a bay a $13,966,634 $11,363,433 $9,553,641 $8,424,123 . $7,325,895 
Jperating expenses (incl. depreciation and employees’ retiring 
 EABEA IR TE ag OO NC I 8,436,627 6,462,396 5,598,797 4,590,590 4,217,002 
r Net eA ie 1 Wr, Poles SS las Meco saeatars, cau lis ae? $5,530,007 $4,901,037 $3,954,844 $3,833,533 $3,108,893 
Mmterest charges ............ 6. se eee cece tee eeeee i e ees 2,416,908 1,814,464 850,000 390,577 500,863 
‘Balance ME, HAT Lo alentebietat eta od hoe due Fiat PERT ev org titi » $3,113,099 $3,086,573 $3,104,844 $3,442,956 $2,608,030 
NOTE—Yen converted to dollars at rate of 1 yen=$0.498 (approximate par of exchange.) 
} GENERAL BALANCE SHEET, MARCH 21 096 1925 
_ Assets— 1926 1925 Liabilities— ou _ 
i nd, plants, prop,, equip., etc........ $54,599,783 $49,936,015 Capital stock (fully paid) ..........-.. $20,600,592 $20,600,592 
Onstruction accounts ...........4.... 4,156,551 2,850,413 Capital stock (part paid) ......------ 5 432 Sadat haere 
‘'xpenses in connection with proposed Firsts Mtge bonds ts «cote + ssprecenyger’ - ¢ 13,684, 20), oe! » « 2inienee 
| PS UIACEION os... Sa shade wistvts s-o.e.ae shoo’ 46,461 51491 Debentures 31.00 9y. ehh mes geo series ss 11,703,000 25,149,000 
MEMAECIESEXDENSES %. nds 4 nscny etb ethic 50,349 48.855 Loans & bills payable ...... 2. 72.2.5. 12,997,800 5,004,900 
ecurities deposited by contractors (per Stindry creditors ........ 2.980, 2071 1,229,832 1,923,296 
MEEET) (63). 0.0 ad. sector ewes ee rey ress 1,843 3,337. Officials’ & employees’ retirement fund 44,437 14,039 
TT NATE ta ee eee eee 6,061,602 4,798,480 Contractors for securities deposited (per 

Sete wot de ES Va 1,412,836 1,284,088 CCHS hE RD can gs a ake ne ome ewe 2,216 3.337 
RACY TA SIC) SD. EL 744,196 783,809 Sales in suspense’... 7.2.2.2... -ee ees 28,650 18,659 
BEETCEDTOTS iol hp koea us bees 1,390,411 1:026,633 Legaltreserve Valid Oks. 9.4 29 NOS 1,484,740 1,327,371 
tores and materials at cost.......... 576,961 654,091 Special reserve .....0.eb eee e ee cree eee 356,319 198,951 
Yiscount & prepaid expenses......... 638,495 370189 — Profitiand. loss ...0 semper seagate tre et 2,115,289 2,101,844 


Total 


2 8 © 6 Ie DS Oe elec co « 6 8 6 0 Ow eteFavctm 6 B16 


INCOME ACCOUNT, YEAR ENDED SEPTEMBER, 30, 1927 


(in Yen) 
Gross income ....... BRETT ey ee one an, 30,760,927 
Operating expense & ‘taxes? 70 4/2) cea at 6,525,523 
InteFestiO es. eS. MA TEL: Seer 5,659,018 
Power! purchaséd Wf ORE oh os Ba a Pee 10,080,573 
COND CSATORUA TRL AN nk yg ua io em oy UE ae 799,327 

PrOwy TOT (eat eck le te ores eee Renamer |, Ue 7,696,486 
Less depreciation 1). 22000 Ve RG ae Ot Teh 730,000 

Neti promtyeat seg kis Cee ie Rha ieee ee 6,966,486 
Profit and loss balance brought forward... ....... 847,050 

Potals TO! kL DOOE, / SAO US | RD SCO me he 7,813,536 

Disposed of as follows: 

Legal reserve (xin ok, meee gas FE a Ce, 349,000 
Special Feserve se 1. ee MR ee ken tes 349,000 
Allowance for retirement of officials & employees. 130,000 
Botitises tor oiiciale> ere ee, ee 319,000 
Divudends paid’ }229s. hats w oye). heeee es 5,726,125 
Amount, Carkied MOnWards 225. cck. ss oneness Abs lan 940,411 
GENERAL BALANCE SHEET, SEPTEMBER 30, 1927. 
(In Yen) 

Assets— 

Uncalled eapitaliG®, 2208 agate Po, TAS mney: 32,725,013 
Power plants, transmission lines, sub-stations, rail- 

WARS GUC lecie inl. can ehiee BERU BRT OR ie dae on eee 141,388,025 
Storessandumaterials si) 4 ewes Moe ee. BaT 1,051,175 
ACCOUNTS Teceivable lias sae ue a bee en 1,512,762 
Discount’ on ‘debenturés' “pO tt Sats anotenyy 1,423,475 
Gonstruction accounts 1) wd. Naconat. 9d. mat; 16,404,073 
Branch. saccotnts tw cs -sics to: Lol, A a ee 298,729 
SUSPENSE PAYMENTS |. ¢ pak . coum, SUR oe” eee 3,152,856 
Bond and shares.) U8" xe te SOU) fe SSeS. 9,726,994 
Gash im: bank, and ion ‘hat. 223nscs.,.ot, ea Jue 2,938,491 

ete hep heer gts s oR ye Dy Nee a NBR Na ae 210,621,593 

Liabilities— 

Authorized icapitalis 0% 379 (ae ie eement bh we ke 92,500,000 
Trebentares i... iit ar le Sama DONA Nee Up | Diy 59,613,842 
Meal ECSEIVieSs «fem peices (ak Mies Cees. rele 3,724,977 
Special'reservest* (ite2 Fa STO Toe TN ONE. ety G 1,220,500 
Officials & employees retirement fund ............ 139,663 
Deposits OC Ua Bh Wak awe , Maks: ate n he ok Late 134,176 
SUSPENSE WS eGEIPES ce gidink. Puls cd gta Aaah. peer 6,328,769 
(Jnelaimned di vig 85 pec ona. PEAS 46,588 
Tirherest On CeDantMEES  : cee ey cul ue ty ee ee 799,747 
ANGE acre eave Baht cnagtiich Nia Siam cy Men Ds ection Mele datas tm cicatial ies 16,520,171 
Bills payable 24. -).3 [SRR res 24,700,000 
Ambeuntbrough forwatd. varcchis eis tran .aalecuve 885,804 
Profits :fertthe halhveatn) or ae es ee 4,007,356 


210,621,593 


Officers: Yasushige Hayashi, Pres.; Kunijiro Kishi, 
sec. & Treas. K. Yamazaki, Gen Me: 

Directors: Yasushige Hayashi, Senzaburo Kage- 
yama, Senso Nagai, Wadachi Kobayashi,  Kunijiro 
Kishi, Osaka, Japan; Matazo Asami, Nagahama, 
Japan; Jun Noguchi, Hiroshima, Japan;  Zempei 
Maekawa, Hikone, Japan; Gisaku’ Takigawa, Kobe; 
Japan. 

General Office, Osaka, Japan. 


VERA CRUZ ELECTRIC LIGHT, POWER 
AND TRACTION, LIMITED 
(Controlled by Whitehall Electric Investments, Ltd.) 


History and Property—Registered in Great Britain, 
July 28, 1906, under the Company’s Acts 1862-1900, 
and acquired the business of the Lighting Co. of Vera 
Cruz (a Mexican Co.). In 1907, purchased the city 
tramway system then carried on with mule traction. 
Lighting franchises extend to 2007, and tramway fran- 
chises to 1999. Company holds from the Federal Govt. 
concessions for the utilization of the waters of the 
rivers Antigua and Actopam, in the State of Vera 
Cruz. These water rights are distant about 31 and 40 
miles respectively, from the City of Vera Cruz, and 
become perpetual when developed in accordance with 
the terms of the concessions. .The Company at pres- 
ent receives its power under contract from the Puebla 
Tramway, Light & Power Co. Property consists of 
electric tramway system, power house and plant, trans- 
mission lines, etc. Has 20-year contract from Jan. 1, 
1908, from municipality of Vera Cruz for public light- 
ing of the city. 


Total 


PUBLIC UTILITIES | 
SS 


CAPITAL STOCK __ a 

Authorized and outstanding, £350,000; par, £ 
The Whitehall Electric Investments, Ltd. owns £21 
632 of the stock. Listed on London Stock Exchang 
Annual meeting, in May. i 4 
Price Range— Ae | 
1927, 1926 1925 1924 19233 ¢ 1922 1921 

High ..7s. 6d. 7s. 6d. 10s. 0d. 13s. 1%4d. 22s. Od. 25s. Od. 20s. 
Low ..3s. 9d. 5s. 7%4d. 5s. 734d. 7s. 6d. 15s. 3d. 19s. 9d. 158. 
Dividends—In 1911, 2%; in 1912, 214%; 1913 | 
1916, none; 1917 and 1918, 714%, 1919 and 1920, 10¢ 
each ; 1921, 10% and bonus of 214%; 1922, 714%; nor 
since. pee | 
FUNDED DEBT . +" 

£197,980 First Mortgage Debentures; dated Marc | 
11, 1910; due Jan. 1, 1960; interest payable Jai 
and July 1, at Anglo-South American Bank, Ltd 
London, Eng. Coupon £20 and £100. Trustee) 
Sir Maurice Bonham Carter and Sir Clarendon ( 
Hyde. Authorized, £300,000; issued, £250,000; 
which £52,020 redeemed and cancelled. | Subject 
call at any time at par, on six months’ notice, or b 
means of a sinking fund, begun in 1916, to be “ipplie’ 
in purchasing bonds at or below par or in drawing | 
at par. A first specific charge on concessions, land) 
immovable property, etc., and a floating charge On re_ 
maining property. Listed on London Stock Exchangi | 
Price Range— | | a 
1926 -1925 °1924.=1923° 1922 4921 > "Gans 


1927 : 
High fe, 70 70 65 70 81 82 71 723 
TOW ae Gras 53% 64% 50 63 65 6634. 58 58: 
PROFIT AND LOSS ACCOUNT, YEARS ENDED DEC. 31_ 
(Latest Furnished) nS ae poouges a 
1925 1924. ae 
Profits in: Mexico sie, £24,542 £874 £17,79 
Other income! .o3. 1 GAG, dW 204 780 BS 
FLoitcslainerin Gece dehy fy ca £24,746 £1,654. £1864 
Expenses atid staxes: .. cen. 8,056 7,029 2,87 
Net income'v...0..0010.- £16,689  +£5,375°  £15,76 
Debenture interest :....... 15,000 -— 2153000 erro reelta)s 
Loss on exchanges vex. sds 767 547 4 
Surplus for dividends, etc. a £922" + £20,922" £74 i 
+Deficit. : | 
Lisl )igaiergeian i axinwele SHEET, DEC. 31 . | 
(Latest Furnished) Tl +a 
Asséts—— 1925 119244) or FOES G 
Property).account.: ss.1ac h £639,539 £678,966 £680,40 
Furniture, fixt. etc. (less ie | 
depreciation) aleadus et. 2,016 1,581 ic) sts AS 
Debtors, debit balances and 
deposits (less reserves) .. 23,762 11,709 16,80. 
Stores on’ Hand.) 1.35") ss) Sh 27,153 30,442 | 25,44, 
Securities at cost! ai rh Dav I9 8 ee ee 15,42) 
Gash" 3...) > eed. ik 7,711 8,272 13,74) 
Profit and loss deficit ..... 18,815_ 19,736 < foe | 
Bes Wak rig Soe UR ks £718,997 £750,706 £753,47|. 
Liabilities— ee 
Capital stock stony, Sy ea £350,000 £350,000 £350,00! 
First Mortgage Debentures 197,980 206,240 212,84 
Depre. & gen. reserve acct. 100,000 100,000 100,00\ 
Interest accrued .......... 3,960 3,996 4,12" 
Creditors and credit bals.. 67,058 58,758 58,13) 
Sinkino: (fund? efi Gk Ae ee ee 31,7120 Oe 
Profit,and loss . 0.0.01... 1, (vss eh 1,18¢ 
Yor a:s iia ie eR A £718,997 £750,706 £753,47 
Officer: J. S. Evernden, Sec., London, Eng. . 
Directors: Vincent W. Yorke, Chairman ; Major The 
Hon. W. H. M. Pearson, Lt. Col. The Hon. A. B, Bat 
hurst, W. E. Wells, A. E. Worswick, Managing Direc 
tor, London, Eng. ee A 
General Office, 47 Parliament St., London, S. W. 
THE EASTERN GAS & ELECTRIC 
SECURITIES CORPORATION _ 


History—lIncorporated in 1926 in Connecticut, t ; 
acquire and own the entire Common stocks, of The 
Rockville-Willimantic Lighting Company and the 


Fulton Light, Heat & Power Company (see statements 


' 


i = 


ie PUBLIC UTILITIES 


ippended). The combined companies supply elec- 
ey to a population of about 76,000 and gas to about 
0,000. 


CAPITAL STOCK 


| ‘Outstanding, 25,760 shares Common and 6,000 shares 
sumulative $7 Pfd., both of no par value. The author- 
zed amount of Pfd. stock is 20,000 shares. 
| Preferred Stock Provisions—The Pfd. shares are re- 
teemable on any dividend date on 30 days’ notice at 
07 and accrued dividend until Feb. 1, 1932 and there- 
fter at one dollar more per share for each year or 
raction thereof until a price of $110 and accrued divi- 
lend is reached, which figure shall stand as the maxi- 
num redemption price. The Pfd. stock is without 
moting power except that, immediately upon default 
wo any dividend, voting power will accrue and will 
‘ontinue until all past due dividends have been paid. 
) Registrar—The Merchants’ National Bank, New 
daven, Conn. 

Original Offering—3,000 shares Pfd. were publicly 
iftered in Feb. 1926, at $100 and accrued dividend per 
“hare, yielding 7%, by Hincks Bros & Co., Bridgeport, 
Yew Haven, etc. 

Dividends—Pfd. dividends are payable quarterly, 
iM,A&N 1. 


7 


it FPUNDED DEBT 


1,000,000 COLLATERAL TRUST 6% GOLD BONDS, SERIES 
“A”; DUH FEBRUARY 1, 1947 

Dated February 1, 1927. 

) Interest Payable February and August 1, at The 
Merchants’ National Bank, New Haven, Conn. 

| Denominations—Coupon, $500 and $1,000. 
| Trustee—The Merchants’ National Bank, New 
Javen, Conn. © 

Provisions of Issue—Issued, $1,000,000 Series “A” 
s. In order to allowed for growth of the Company 
nd the acquisition of other public utility properties 
1 the future, it is provided in the indenture securing 


“History and Property—Incorporated March 14, 1902 
n N. Y.; successor to the Fulton Electric Light & 
?ower Co. Has contract for street lighting. Number 
f meters, 3,400. 
: CAPITAL STOCK 
Authorized, 18,000 shares Common of no par value, 
150,000 7% cumulative Pfd. Class “A,’’ and $150,000 
'% cumulative Class “B”, par $100; outstanding Dec. 
T, 1927, 18,000 shares Common, $150,000 7% Pfd. 
Mass “A” and $25,000 7% Pfd. Class “B.”’ In addition 
0 the $25,000 Class “B”’ Pid. outstanding, there are 
‘ubscriptions of $1,200 unpaid on this stock. .The en- 
ite Common stock is owned by The Eastern Gas & 
flectric Securities Corp. 
_ Annual Meeting—In September. 
Dividends—Payments of 7% were made on Pfd. in 
913 and 45% on Common. In 1914, two quarterly divi- 
Neiias at rate of 6% per annum and two at rate of 
'% per annum were paid on both Pfd. and Common 
during the year; 7% on each class of stock in 1915, 
916, 1917, 1918 and 1919; in 1920, two quarterly 
lividends at rate of 7% and two at rate of 8% were 
aid on both Pfd. and Common; in 1921, 8% on 
‘oth classes; in 1922, 7% on Pfd. and 10% on Com- 
‘non; in 1923, 7% on Pid. and 10% on Common; in 
924, 7% on Pid. and 10% on Common; in 1925, 7% 
in Pfd. “A,” 7% on Pid. “B,” and 10% on Common; 
n 1926 and 1927, 7% on both classes of Pid.; in 1926, 
2%% on Common. Payments, quarterly on all 
lasses, J, A, J] & O1. 
FUNDED DEBT 

$367,000 First Gold 5s; dated April 1, 1902; due 
April 1, 1932; int. April and Oct. 1, at New York Trust 


\ 


1947 


these Series “A” bonds that additional bonds of not 
more than $1,000,000 may be issued under proper re- 
strictions as set forth in the indenture. 

Callability—Subject to call on 60 days’ notice at 105 
and accrued interest. 

Security—Secured by voting trust certificates of 
the entire Common stocks of The Rockville-Williman- 
He Lighting Co. and the Fulton Light, Heat & Power 

oO. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%. Connecticut 4 mill Personal Prop- 
erty tax refunded upon timely application. 

Original Offering—First publicly offered ($400,- 
000 Series “A” 6s) in Feb. 1927, at 100 and interest, 
to yield 6%, by Hincks Bros & Co., Bridgeport, New 
Haven, etc. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEO. 31 
(Operating Companies) 
(Latest Available) 
(Accounts Audited ee: & Ernst) 


1925 1924 
Gross operating revenue... $842,030 $783,466 $734,988 
Operating expenses ...... $523,870 495,512 477,384 
Operating income ........ $318,160 $287,954 $257,604 
Other come. er ae S025 Sela 1,758 
T Otal+inéomes sae. he kiauk $321,685 $291,109 $259,362 
Interest, taxes, depreciation 
& other prior charges ... 163,659 151,812 146,594 
Balance available for 
Common stock deposited $158,026 $139,297 $112,768 


Officers: Milton J. Warner, Pres.; Howard M. Whit- 
ing Sec. & Treas., Pine Orchard, Conn. ; 

Directors: Milton J. Warner, Howard M. Whiting, 
Pine Orchard, Conn.; John M. Hincks, New Haven, 
Conn.; John F. Ahern, Willmantic, Conn.; Ray W. 
Porter, Fulton, N. Y. 

General Office, Pine Orchard, Conn. 


i FULTON LIGHT, HEAT AND POWER COMPANY 
(Controlled by The Eastern Gas & Electric Securities Corp.) 


Co., New York, Trustee. Coupon, $1,000; principal 
may be registered. Authorized, $500,000. Further 
issuance of bonds is restricted to 75% of the cost of 
additions, extensions or improvements, and then only 
when net earnings are at least twice total bond interest 
charges, including bonds about to be issued. Sinking 
fund, $3,000 per annum, began April 1, 1912. At Dec. 


31, 1926, $66,000 bonds were held alive in sinking 
fund, leaving $301,000 in hands of the public on that 
date. A first lien on entire property rights and fran- 
chises now owned or hereafter acquired. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS HNDED DECEMBHE 381 


1927 1926 1925 

Gross\earnings ...0).....-; $294,947 $281,875 $246,844 
Oper. Ranbina sy & taxes.... 231,378 204,541 170,627 

Net. eatnings™. fi.) 000). $63,569 $77,334 $76,217 
Ofhemhctome Gas .. As 899 4,041 3,707 

eho tell MitlCORM Gert. &. chet ak Sap: $64,468 $81,375 $79,923 
Interest charges....s...... 14,944 15,334 12,693 
Debt disc. & exp. amort... 2,501 2,937 2,131 
Sinking fund appropriation.  ........ 33131 2,833 
Miscel. amortization charge- 

able tejmcome. A: : oohs. 1,000 3,000 3,000 

‘otal chareesia. tisk es. $18,445 $24,402 $20,657 
NetsiliCGmeas. tes tae wuts 46,024 56,973 59,266 
Additional sinking fund ap- i 

propriatien mit! 21) 01+ -2AowVors 3,075 3,091 
Dividends ssn” wos die a. 41,331 34,509 27,181 
Restor Stateya& Hed) taxes 0, 2.3... 9,136 7,597 

Surplus for year ........ $4,693 $10,252 $21,397 


1948 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Hixed icapitaly satan cer ces $875,917 $799,436 $732,462 
Cashet Bee anne eat ERR ae. : 9,157 2,648 
Notes receivable s....3.... 1,255 6,755 6,755 
Accounts receivable ....... 64,174 49,928 37,635 
Interests Gandividsmirecetvablely aus wee 200 
Materials and supplies .... 43,918 28,046 22,658 
Prepaymentsiiwsdoet. ae 0 8,387 9,493 10,251 
Other current assets ...... OB TOS a iN ean! wake per Nee. 
Subserbets. to. capital stockas \ i ueanen 1.723 7,253 
Miscellaneous investments. ........ 11,634 10,000 
Deferred debit items ...... Pe ry annarecramcumeh ations 
Sinko. Fund se) gee | og ae 74,737 68,291 62,107 
Special deposits a0 1. /5e ae 12,919 952 1,951 
Suspense. nfl Owe OSes See Ot se 16,653 18,538 
Miscs intangible; capitalist pane iabyct tha... 13,000 16,000 

ota ey ipa caree wee mee $1,101,540 $1,015,268 $928 263 


Officers: 5.) JeyGilles.. Pres., Fulton, NAW eee, 
Warner, V-P., Pine Orchard, Conn.; John T. Sullivan, 
Sec. & Treas: Paulton, NN Yo OM. Wihtting, Asst 
Sec. & Asst. Treas., Pine Orchard, Conn.; W. L. Brad- 
ley, Aud., Syracuse, N. Y.; R. W. Porter, Gen. Mer., 
Supt. & Pur: Agt,, Fulton, N. Y. 


ROCKVILLE-WILLIMANTIC LIGHTING COMPANY 
(Controlled by The Eastern Gas & Electric Securities Corp.) 


History and Properties—Incorporated July 1, 1909, 
in Conn., merger of the Rockville Gas & Electric Co. 
and Willimantic Gas & Electric Co. Franchises per- 
petual and exclusive. Population served, 39,619. Sup- 
plies gas, electric light and power in the cities of 
Rockville and Willimantic, Conn., and in addition 
supplies electric light and power in the counties of 
Windham and Tolland, Conn.; serving Stafford 
Springs, Ellington, Windermere, Crystal Lake, 
South Coventry, South Willington, Mansfield, South 
Windham, Storrs, Columbia, Andover, Lebanon and 
Franklin. 

The company’s property includes electric gener- 
ating plants at Rockville and Willimantic (now used 
for reserve purposes only), distributing systems and 
electric sub-stations at Rockville, Willimantic, Staf- 
ford Springs, Eagleville, and Crystal Lake, about 
7 miles of 66,000 volt steel tower high tension line, 
approximately 40 miles of 23,000 volt high tension 
transmission line approximately 75 miles of 2,300 volt 
distributing line, 43 miles secondary voltage line, 84 
miles arc circuits, gas generating plants and mains 
at Rockville and Willimantic, and also a hydro-elec- 
tric generating plant at Stafford Springs. All the cur- 
rent used by the company, except that generated at 
its hydro-electric plant at Stafford Springs, is pur- 
chased under a favorable contract from the New 
England Power Co. of Mass. 

Announcement was made January 7, 1928 that 
Company had made arrangements with owners of the 
old Quidnick-Windham Mfg. Co. to take over its en- 
tire property including two mills, equipment and 
valuable water rights at Willimantic and in Bolton. 

CAPITAL STOCK 

Authorized, 31,680 shares of Common of no par 
value, $425,000 6-7% cumulative Pfd., $100,000 7% 
Pid. Series A‘ and."$100,000)/7%" Prd. ‘Settes “Rn: 
outstanding, 27,180 shares Common, $350,000 6-7% 
Pfd., $100,000 7% Pfd., Series “A” and $100,000 7% 
Pfid., Series “B”; par of Pfd., $100. Thé entire Com- 
mon stock is owned by The Eastern Gas & Electric 
Securities Corp. During Sept., 1927, authorized Com- 
mon was changed from $1,145,000, par $100, and out- 
standing par $100 shares exchanged for no par shares 
on the basis of 6 no par shares for one old’ share. 
During May, 1927, 1,500 shares of par $100 stock were 
sold at par and in Sept., 1927, 1,500 shares no par stock 
sold at $16.67 a share. 

Preferred Stock Provisions—Pfd. is limited to divi- 
dends of 6% until Common shall have paid 6% for 
two years, after which both share equally up to 7%. 
The 6-7% Pfd. and Common stocks have equal voting 


Liabilities— 1927 1926 192; 
Common ‘stock USMY Oe $223,600 $180,000 $175,(¢ 
Preterfed “stock > \s02 eyes 175,000 175,900 176,.0 
Stock ‘subscribed... okie 15200) 1 DOO. A 
Fuadedi debt 2334..9. 3G 367,000 367,000 367,(0 
Accounts payable ......... 9,954 11,003 14, 4 
Notes payable: NU Lae 2a. s 57,316 50,000 4,) 
Consumers’ deposits ...... 6,772 6,086 5,(2 
Taxes and interest accrued. 12,557 14,157 10, 
Unadjustedncredits yy. fie we 2Oeii oe Caatea t sn 
Reserves!) ext VG Tay, 182,428 160,030 135,29 
Sinking fund appropriation. ......... 3,075 3,0, 
SMELT Gin Jodi sale OR ceca 65,687 48,017 36,4 

Detaled hs eke Maka $1,101,540 $1,015,268 $928.25 


Executive Committee: M. J. Warner, H. M. Wh- 
ing, Percy De Forest, Warner. i 
Directors: M. J. Warner, H. M. Whiting, Pi: 
Orchard, Conn.; Geo. M. Fanning, Wade E. Gayi, 
S.. J: Gilles, VC. Lewis, Fitton, Nie. Perey ay 
Forest Warner, Waterbury, Conn, | 
General Office, Fulton, N. Y. } a 
a | 


rights. 7% Pfd. and 6% Pfd. have no voting righ\ 
except in event of default in dividends for 1 year. | 

Annual Meeting—First Monday in April. - 

Dividends—Dividends on 6-7% Pfd. of 1%% qua 
terly Jan. 1, were paid from Oct. 1, 1909 through 191) 
5% in 1918; 7% in 1919; 6% in 1920 and 1921; 74 
in 1922 to 1927, incl. Dividends of 7% paid in full) 
1922, 1923, 1924, 1925, 1926 and.1927..°Dividendams 
3% paid on Common in 1919; 4% in 1920; 4% in 192) 
8% and 5% extra in 1922; 8% and 4% extra in 192) 
1924, 10% and 214% extra; 1925, 10% and 2% extr 
1926, 10% and 2%. extra; 1927, .21%4% on par $it) 
stock. On stock of no par value initial quarterly diy 
dend of 62%. cents per share paid June 30, 192), 
Sept. 30, 1927, 6214 cents; Dec. 31, 1927, $1 per shar 


FUNDED DEBT ak 


1 
$300,000 (ENTIRE ISSUE) api GAS & ELECTRIC 0) 
FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1936 tp 
Dated May 1, 1906. 4 
Interest Payable May and November 1, , 
Equitable Trust Co., New York, Trustee. Subject t 
call at 10714 on any interest date. 


Tax Provisions—Company pays Normal Feder: 
Income Tax up to 2%. | 


(2) , | 

$700,000 ($250,000 SERIES “B” 6s, $175,000 SERIES “C” 6s AN. 
$275,000 SERIES “D” 5s) THE ROCKVILLE-WILLIMANTI 
LIGHTING CO. FIRST REFUNDING MORTGAGE GOL: | 
BONDS; DUE DECEMBER 1, 1971 " 


Dated December 1, 1921. ss 

Interest Payable June and December 1, at Th 
Union & New Haven Trust Co., New Haven, Conr 

Denominations—Coupon, $500 and $1,000; princi 
pal may be registered. | 

Trustee—The Union & New Haven Trust Co 
New Haven, Conn. 

Provisions of Issue—Authorized, $1,250,000; issue 
and outstanding, $700,000 ($250,000 Series “B” 6s 
$175,000 Series “C” 6s and $275,000 Series “D” 5s) 
The proceeds from the sale of some of these bond! 
were used to retire $550,000 of bonds and debenture! 
which matured Jan. 1, 1923; to pay off the floating 
debt of the company of approximately $100,000 in 
curred in connection with additions and betterment: 
to the plant, and provide for future additions and bet 
terments to the property of the company. nd Bro 


1927, $275,000 Series “D” bonds were issued and pro 
ceeds used to retire Series “A” 7s outstanding. . 

Later series of these bonds will bear the samc 
date and maturity as those of this issue, and wil 


q 


i= 
1% 
is 
7 
‘a 
i 


ave the same security, but may be issued under 
4ch terms as to interest rate, calling clause, and 
ther conditions as may be determined by the Board 
‘Directors. 

/Callability—Series “B” and “C” bonds are subject 
},eall as a whole or in part on and after Dec. 1, 1932, 


a any interest date at 105. 
| Security—These bonds are secured by a first mort- 
age upon all the property, subject to the $300,000 
| First Mortgage 5% bonds of the Rockville Gas 
| Electric Co., maturing on May 1, 1936, which 


ortgage covers only that portion of the property 
1 


PUBLIC UTILITIES 


1949 


situated in and adjacent to the towns of Rockville 
and Stafford Springs, Conn. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Exempt from Connecticut 
State Tax if held by residents of Connecticut. 

Legal Opinion—Alling, Webb & Morehouse. 

Series “A” Bond Redemption.—All the $250,000 The 
Rockville-Willimantic Lighting Co. First Refunding 
Mortgage Gold bonds, Series “A” 7s, due December I, 
1971 were called for redemption on December 1, 1927 
at 105 and interest at Union & New Haven Trust Co., 
New Haven, Conn. 


| ‘ INCOME ACCOUNT, YEARS BNDED DECEMBEE 31 


es - 1927 1926 1925 1924 1923 1922 
MMatIN® TEVENUE |... 65). se alee dee bee $604,939 $560,731 $536,995 $497,319 $453,906 $414,686 
|perating expenses and taxes ................. 434,501 377,015 373,803 351,928 314,859 290,704 
Net Operating revenue...) ee... $170,438 $183,716 $163,192 S $145,391 $139,047 $123,982 
ther VEG TOOL US en ne A ee Oo a 30 22 30 145 4,585 475 
SMR ITICOING rah) wath cman eahies ee ceplageee oh $170,468 $183,738 $163,222 $145,536 $143,632 $129,457 
SECO ee he eee hae cee pd 61,305 61,403 59,434 61,385 59,209 60,472 
Memence tor dividends 220s... 00d le es $109,163 $122,335 $103,788 $84,151 $84,423 $68,985 
BCS) DAIL OURO... EM. tt. a. 104,727 71,596 70,271 60,046 55,885 57,661 
Sirplus ivelys SS ee a ee $4,436 $50,739 $33,517 $24,105 $28,537 $11,324 
mes Fixed Charges Earned ................ 2.78 rte 2.75 2.37 2.43 2.19 
) GENERAL BALAKNOH SHEET, DECEMBER 31 

 Assets— 1927 1926 1925 1924 1923 1922 
Brea Pitalre . cuioeich Hire pss Les ibise peas eo $2,064,456 $1,961,612 $1,882,018 $1,707,967 $1,654,866 $1,592,251 
iscellaneous investments ...............6-+- 450 5,450 450 650 650 1,150 
SIRT S TECCIVADIOes i briniiy. ss dp tlefens Jee 24. 109,665 82,271 72,894 68,437 53,168 48,782 
BIE ATC NSUDDMES Selene ss. voles tthe ee lel ts 66,558 55,401 66,132 51,553 49 266 44,188 
(eb ie cal NS bbe he OLS Be ER 23,900 18,801 18,688 4,243 3,134 4,919 
ther current assets, prepayments, etc......... 14,012 6,869 14,678 10,521 21,580 21,744 
ered debit items, '2). 6.00 1.5. te eee seve e 50,664 35,772 10,680 105,014 1,709 5,300 
namortized debt discount & expense ........ 49 030 34,267 35,028 35,790 36,551 37,313 
yecial Reiter rere ttt ek has. eae eee eale 5S 24,053 6,892 6,452 AS 4671 ete. PR eo pha. T408 
WEL) fc cet sb Reh )-bt. OSKTRE RLS + OER Rerd $2,407,788 $2,207,335 $2,107,020 $2,029,642 $1,820,924 $1,755,647 
Liabilities— 
pital stock ..... ORR $1,003,005 *$828,110 $828,520 $736,800 $642,200 $617,100 
BITING. GENITAL ESLOCK bs actarts psec one Fe r9 4,570 4,460 SUAS OOER LS Ce Ue oe noes a it ge thee 
| Gk AIL 4 Palin hak ite uae eS aa BARC 1,000,000 975,000 975,000 975,000 975,000 975,000 
MD AVADIC MH ete wcll bee BORON ES 40.000 85,000 25,000 ZHOGOB III: OTe tek, BRS 
Bemrits) payablemote ey. Bl. oie Se 49,951 36,218 41,770 51,038 39,962 25,997 

SUE C TUCK) alk cide tions Oo) Fig. Mop eeye. 11,611 10,634 10,140 9,744 9,528 8,828 
ther current & accrued liabilities............ 29,442 11,753 10,952 49,640 18,360 31,862 
PE ACCI UGG oe ds oes ee ge ye Tene wee 6,691 6,062 6,083 6,083 6,083 6,083 
Bmtributions for extensions ..............66+: 3,020 3,020 186 Dlilnnhisart.<ssyvPt fransit- 
Meerinent# reserve. ote, SSA PI Se 128,507 117,760 101,764 92,750 76,421 46,009 
Meeilaneous reserves .0... jen dickies eed 1,736 515 4,289 6,809 TAY fh iae Sg se 
iscellaneous unadjusted credits ............. 13,024 10,246 9,581 Or) Za ene ee te ee ORI ES oe 

fe Be ot lac pens Cie eB ge 116,231 118,557 89,695 68,547 50,792 44,767 
NR Riv Se fala: Saad Sie. Sean $2,407,788 $2,207,335 $2,107,020 $2,029,642 $1,820,924 $1,755,647 
~ *Includes $2,410 Capital stock subscribed. 

Conn.; John Hinks, New Haven, Conn.; William 


| oat dehhins Leonard, Pres., Willimantic, Conn ° 
ym. Park, V-P., Stafford, Conn.; J. M. Hincks, V-P., 
‘es Haven, Conn.; M. J. Warner, Sec., Treas. & Gen. 


tgr.; H. M. Whiting, Asst. Sec., Pine Orchard, Conn.: 
| F. Ahern, Asst. Treas., Willimantic, Conn. 
‘Directors: P. B. Leonard, T. F. Rady, Rockville 


onn.: M. [. Warner, H. M. Whiting, Pine Orchar- 


: 


| History—Incorporated May 13, 1912, in Ind.; con- 
dlidation of a company of same name (incorporated 
fay 28, 1903) and the Indiana Union Traction Co. 
see Manual for 1912, pages 1815 to 1817). The prop- 
tties of the old Union Traction Co. of Indiana were 
ormerly leased to the Indiana Union Traction Co. In 
“1€ consolidation, holders of Indiana Union Traction 
Jo. stock received $40 in new Common stock for each 
100 share held; holders of Pfd. stock of old Union 
Vraction Co, received $100 in new First Pid. for each 
100 share held, and holders of Common stock, $40 
“1 New Second Pfd. and $40 in new Common for each 
100 share held. Operates under 999-year lease from 
Yet. 25, 1912, the Indianapolis New Castle & Eastern 


. 
2 


“raction Co., (see statement appended), the lease 
vering the interurban line from Indianapolis to 


Park, Stafford, Conn.; A. I. Mitchell, Benj. Cooley, 
Stafford Springs, Conn.; A. J. Campbell, Waterbury, 
Conn.;"W. ‘A, King,’ Willimantic, Conn.; L. A. Far- 
num, New York. 

Office, Willimantic, Conn. 


UNION TRACTION COMPANY OF INDIANA 


Newcastle and an extension from New Castle to Mun- 
cie, put in operation Aug. 31, 1913. Also owns all 
the $100,000 outstanding First Mortgage 15-year 6% 
bonds due April 1, 1928, and the outstanding $50,000 
capital stock of the Traction, Light & Power Co., in- 
corporated in 1912, in Ind., to generate and sell elec- 
tric current. This latter Company now serves 50 
towns and villages. In 1917 the Union Traction Co. of 
Indiana joined with the Indianapolis Traction & Ter- 
minal Co., the Terre Haute, Indianapolis & Eastern 
Traction Co. and the Fort Wayne & Northern Indiana 
Traction Co. in the organization of the Shirley Realty 
Co., which purchased an operating coal mine in 
Sullivan County, Ind. The purchase was financed 
through the sale of the Pfd. capital stock of the Shirley 
Realty Co., amounting at par to $265,000. The entire 
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Common capital stock of the company, amounting 
at par to $135,000, is held equally by the four traction 
companies mentioned, which are entitled to take the 
output of the mine in equal proportions. 

The Union Traction Co. of Indiana owns the entire 
Common stock of the Muncie, Hartford & Fort Wayne 
Ky., and leases its lines (formerly leased by Indiana 
Union Traction Co.) under lease dated June 27, 1906, 
and expiring in 999 years (see statement appended). 

On June 30, 1916, an indenture of lease was executed 
between The Muncie & Portland Traction Co., In- 
dianapolis, New Castle & Eastern Traction Co. and 
Union Traction Co. of Indiana whereby the interurban 
line of the first-named company, extending from Mun- 
cie to Portland, 32 miles, became a part of the property 
operated by Union Traction Co. of Indiana under the 
lease from the Indianapolis, New Castle & Eastern 
Traction Co. dated Oct. 25, 1912, and modified Aug. 
21, 1914 and June 30, 1916 (see statement appended). 

Leased Lines—While operation of the lines owned 
by The Munice, Hartford & Fort Wayne Ry. Co.,, 
Indianapolis, New Castle & Eastern Traction Co. and 
The Muncie & Portland Traction Co. have been con- 
tinued by the Receiver, the leases of those lines held 
by the Union Traction Co. of Indiana have not been 
adopted or affirmed by the Receiver, such operation 
being only for the convenience of all persons in in- 
terest. 

Bus Operations—Busses were operated by the Re- 
ceiver during 1927 between Indianapolis and Peru, 
Indianapolis and Muncie, Indianapolis and Sheridan 
via Noblesville, and Anderson and Marion, in the cities 
of Anderson and Muncie, and at Fort Benjamin Har- 
rison. All these operations except at Fort Benjamin 
Harrison, were under certificates of public convenience 
and necessity granted by the Public Service Com- 
mission of Indiana. At Muncie the busses of the 
Receiver run in sharp competition with busses operated 
without the necessary State authority, and proceedings 
to restrain such illegal operation are pending in the 
courts. Gross revenues from bus operation in 1927 
were $131,724 and operation expenses, taxes, interest 
and amortization charges were $305,559, making a 
deficit resulting from bus operation of $173,835, which 
includes $96,619 for depreciation and amortization. 


Broad River Traction Company Bonds—Through 
the sale of Broad Ripple Park and Bathing Beach by 
the Trustee in Bankruptcy of Broad Ripple Park, Inc. 
and the consequent payment of the balance of the 
purchase price stipulated in the contract executed in 
1922 whereby the bankrupt purchased the property, 
there became available certain funds for application 
to the purchase of Broad Ripple Traction Company 
bonds. The total issue of these bonds, dated Aug. 1, 
1899, and due July 1, 1933, is $400,000, of which $200,- 
000 was the obligation of the’ Union Traction Co. of 
Indiana through assumption in connection with ac- 
quisition of the Broad Ripple line in 1903. Additional 
funds became available for the same purpose from the 
sale of two lots in Broad Ripple. Through assumption 
by the Indianapolis Street Railway Co. of $85,000 of 
these bonds, and the purchase of $103,000 face value 
of bonds out of the funds referred to, the amount not 
provided for of the $200,000 of bonds which were the 
obligation of the Union Traction Co. of Indiana, was 
reduced Dec. 31, 1926 to $12,000, which have since 
been retired in 1927. $6,000 additional bonds. of the 
issue were purchased out of the proceeds of the 
property referred to. The interest on the purchased 
bonds was paid to the Receiver. Unexpired proceeds 
remain in the hands. of the Trustee for application 
to the purchase of additional bonds. 

Terminal Realty Corp.—Agreements were con- 
cluded between Union Traction Co. of Indiana, Terre 
Haute, Indianapolis & Eastern Traction Co., Inter- 
state Public Service Co., Indianapolis & Cincinnati 
Traction Co, and Indianapolis Street Ry. Co., and the 


organization under the laws of Indiana’ of. the Ter-' 


PUBLIC UTILITIES (Union Traction Co. of Indiana) 


rate of 6% per annum, such dividends to be cumula- 


minal Realty Corp. effected for the establishment of | 
joint interurban freight terminal at Indianapolis o| 
about eleven acres of land acquired for the purpos) 
This terminal has been in use since June 1,.1924. Thi 
authorized capitalization of the Corporation is $1 
500,000 of 6% Pfd. stock and $750,000 of Commo 
stock. Al the Common stock of the Corporation | 
owned by the four interurban companies, the Unio 
Traction Co. of Indiana owning one-third, and $900 
000 of the Pfd. stock was sold to meet the cost of th 
ground and of the improvements now planned, leay 
ing $600,000 of Pfd. stock unissued but available ur 
der proper reservations and safeguards for furthe 
additions and betterments. i 

Mileage and Equipment, Dec. 31, 1927—Owne' 
Muncie-Anderson-Indianapolis line, 5614 miles; Ar 
derson-Marion-Wabash line, 53%4 miles; Alexandria 
Elwood-Tipton line, 20 miles; Indianapolis-Kokome_ 
Logansport line, 80 miles; Kokomo to Peru, 19% 
miles; Muncie to Union City, 33 miles; Anderson t 
Middletown, 914 miles; Anderson City lines, 10 miles 
Marion City lines, 14% miles; Muncie City lines, 123) 
miles—total, 309 miles. Leased: Muncie-Hartfor| 
City-Bluffton line, 42 miles; Indianapolis to Ney 
Castle, 4414 miles; New Castle to Muncie, 18 miles 
Muncie to Portland, 32 miles—total 136%4 miles. To 
tal mileage, 44514 miles. Gauge, standard. Power sta 
tions at‘Anderson, Eaton, Winchestér and New Castle 
20 sub-stations equipped with storage batteries. Com 
pany: has.a contract with Indianapolis St. Ry. Ce 
for operation of its cars over latter’s tracks in Indian 
apolis, which expires in Nov., 1933. Cars:-95 city; 5, 
suburban ; 93 interurban; 55 freight; 89 service—tota 
cars, 360. Owns parks at Indianapolis, Anderson, Mun) 
cie and Eaton. Furnishes light and power to Pendle) 
ton, Middletown, Summitville, Bunker Hill, Selma, At 
lanta, Carmel, Walton, Yorktown, Daleville, Fortville 
Kennard, La Fontaine, Lawrence, Hunter’s, McCord 
ville, Oaklandon, Parker, Sharpesville, Shirley and oth 
er towns. al 

Receivership—The manifest inability of the Com 
pany to meet its Jan. 1, 1925, interest and rental pay 
ments resulted in a suit by the Westinghouse Electrii 
& Manufacturing Co. in the Madison Circuit Court 0) 
the State of Indiana, wherein Arthur W. Brady wai 
appointed Receiver of the Company on Dec. 31, 1924 
The operations of the Company’s lines are now being 
conducted by the Receiver. sa €| 


OPERATING STATISTICS, YEARS ENDED DECEMBER al | 
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Tons Tons Pwr. | > 

Passengers Freight Expr. Car Generate: 

Carried Handled Handled Mileage K.W.H. 

1918 .. 16,597,199 110,613 8,821 7,782,401 70,880,73) 
1919 17,484,198 113,039 10,469 7,813,419 68,453,83: 

1920 17,242,676 118,317 10,120 855,644 ,890,6 

1921 14,679,548 151,289 8,040 7,871,052 66,552,28 
1922 .. 16,620,917 169,435 11,004 8,330,112 65,856,62 
1923 .. 16,659,343 183,485 12,565 8,598,088 69,582,13: 
1924 .. 14,405,496 211,172 11,713 8,458,959 70,172, i 
1925:5 7 12467251 193,895 10,860. 8,530,824 70,218, 0: 
1926 .. 11,800,810 268,644 10,976 8,515,917 72,969,194 
1927 .. 13,098,900 210,835 10,982 73,870,67 | 


8,452,329 


CAPITAL STOCK 

Authorized and outstanding, $5,000,000 Common 

$1,000,000 5% .cumulative First Pfd. and $3,000,00( 
6% cumulative Second Pfd.; par, $100. Transfer 
office, Anderson, Ind. : 

Annual Meeting—First Tuesday in March. Me 

Dividends—Second Pfd. is entitled to dividends at 


tive at the following rates: Jan. and July, 1913, a 
each; Jan. and July, 1914 and 1915, 114% each; Jan) 
and July, 1916, and Jan., 1917, 2% each; July, 1917) 
and Jan., 1918, 214% each; July, 1918, and thereafter at 
rate of 3% semi-annually. First Pfd. dividends ar 

payable April and Oct. 1; Second Pfd. dividends Jan! 
and July 10. Initial dividend on First Pfd. paid Oct. 
1, 1912; 214% each paid April and Oct., 1913, am 

April, 1914; none since. No dividends have been de 

clared or paid.on the Second Pfd. or Common.stocks. — 


+ 


F 


FUNDED DEBT 


(1 
428,000 MARION CITY RAILWAY CO. FIRST GOLD 6s; DUB 
(EXTENDED DATE) MAY 1, 1929 


“Dated May 1, 1895. 
Interest Payable May and November 1, at Equitable 
trust Co., New York, Trustee. Coupon, $1,000. 
uthorized, $400,000; mortgage closed. A first lien 
n property of former Marion City Ry. Co. Company 
ays Normal Federal Income Tax up to 2%. 

2 
(6000 CITIZENS’ STREET fob (MUNCIE) FIRST GOLD 
6s; DUE DECEMBER 1, 1927 (NOT PAID) 


“Dated December 1, 1897. 

‘“Default—Principal due Dec. 1, 1927 is in default. 
‘Interest Payable June and December 1, at Guarantee 
‘rust & Safe Deposit Co., Philadelphia, Trustee. Cou- 
on, $500 and $1,000; principal may be registered. 
Iriginal issue, $250,000. Subject to call for sinking 
ind at 105. A first lien on property of former Cit- 
ens Street Ry. Co. (Muncie). Company does not 
ay Normal Federal Income Tax. 

: (3) 

000,000 INDIANAPOLIS NORTHERN TRACTION CO. FIRST 
GOLD 5s; DUE JULY 1, 1932 


Dated July 1, 1902. 
Interest Payable January and July 1. Coupon, 
1,000; principal may be registered. Union Trust Co., 
jidianapolis, Ind., successor Trustee. Guaranteed, 
‘incipal and interest, by Union Traction Co. of Indi- 
qa, and now assumed. Secured by a first lien on 
yout 104 miles of first track and about 10 miles of 
ther track, extending from Indianapolis through 
toad Ripple, Noblesville and Tipton to Kokomo, and 
om Kokomo to Logansport and Peru, and from Tip- 
m to Elwood. Company pays Normal Federal In- 
ome Tax up to 2%. 

Interest Default—Interest duc Jan. 1, 1925, and sub- 
quently, defaulted. 


. (4) 

623,000 UNION TRACTION CO. OF INDIANA FIRST GEN- 
ERAL MORTGAGE GOLD 6s; DUE JULY 1, 1919 (EXTEND- 
ED TO JULY 1, 1922, AT AN INCREASE IN THE RATE OF 
INTEREST TO 6%, AND FURTHER EXTENDED TO JULY 
1, 1932, AT THE SAME RATE OF INTEREST, WITH THE 
RIGHT OF PREPAYMENT AFTER THREE YEARS AT A 
PREMIUM OF 5% IN THE FOURTH AND FIFTH YEARS, 
OF 1% LESS FOR EACH SUBSEQUENT YEAR, AND AT PAR 
DURING THE LAST YEAR OF THH EXTENSION) 


Dated July 1, 1899. 
Interest Payable January and July 1, at Equitable 
tust Co., New York. The interest due Jan. 1, 1925 
vas defaulted. 
Interest Default—Interest due Jan. 1, 1925, and sub- 
‘quently, defaulted. 
_Denomination—Coupon, $1,000; principal may be 
tgistered, and fully registered. Coupon and regis- 
‘ted bonds interchangeable. 
‘Provisions of Issue—Authorized, $5,000,000; issued, 
4,623,000, of which $173,000 in Company’s treasury, 
ifficient of these bonds are reserved to retire the 
larion City Ry. Co. First 6s and the Citizens’ Street 
y. Co. (Muncie) First 6s. 
‘Callability—Subject to call at 10114 and. interest 
any interest date. 
‘Security—Secured on all property of the old Union 
action Co. of Indiana subject to $328,000 Marion 
ity Ry. Co. First 6s of 1929 and $36,000 Citizens’ 
treet Ry. Co. (Muncie) First 6s of 1927 (not paid). 
Listed—Philadelphia and Indianapolis Stock Ex- 
i ae 
‘Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 
‘Protective Committee—At the request of holders of 
large amount of First General Mortgage 6s the 
fllewing-named committee was formed to protect 
€ interest of the holders thereof, and were requested 
| deposit them with the Guarantee Trust & Safe De- 
Msit Co., Philadelphia, depositary, or Indiana Trust 
9., Indianapolis, sub-depositary, on terms and con- 


lj 
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ditions set forth in Deposit Agreement dated Jan. 15, 
1925. Negotiable Certificates of Deposit were issued 
for bonds deposited. Committee: Joseph Wayne, 
Chairman; William A. Law, Henry G. Brengle, Lewis 
H. Parsons, Fred C. Dickson and Jesse L. Vermillion, 
with Herbert W. Goodall, 316 Chestnut St., Philadel- 
phia, as Secretary, and Morgan, Lewis and Bockius, 
Philadelphia, as Counsel. 
(5) 
$1,620,000 (CLOSED MORTGAGE) INDIANA UNION TRAO- 
TION CO. FIRST GOLD 5s; DUE JULY 1, 1933 


Dated July 1, 1903. 

Interest Payable April and October 1, at Girard 
Trust Co., Philadelphia. 

Interest Default—Interest due April 1, 1925, 
subsequently, defaulted. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $5,000,000 of 
which $1,620,000 have been issued, $494,000 thereof 
have been redeemed and are held alive in sinking fund, 
leaving, $1,126,000 in hands of public. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ notice. 

Sinking Fund—Sinking fund is 14% annually of 
outstanding bonds to be invested in the company’s 
bonds at not exceeding 105 and interest, at which price 
bonds may be called. Bonds so acquired to be kept 
alive and interest added to the fund. At Dec. 31, 1925, 
sinking fund held $494,000 of these bonds. 

Security—Assumed by Union Traction Co. of In- 
diana. Secured by a first lien on about 62 miles of 
interurban railway. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax re- 
funded. 

(6) 


$500,000 INDIANA NORTHERN TRACTION CO. FIRST MORT- 
GAGE GOLD 5s; DUE OCTOBER 1, 1933 


Dated October 1, 1903. 

Interest Payable April and October 1, at Trenton 
Trust & Safe Deposit Co., Trenton, N. J. 

Interest Default—Interest due April 1, 1925, and 
subsequently, defaulted. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. . 

Trustee—Trenton Trust & Safe Deposit Co., Tren- 
ton, Noy: 

Callability—Subject to call on any interest date at 
105 and interest upon six weeks’ notice. 

Security—-Secured by a first lien on about 20 miles 
of electric railway between Wabash and Marion, Ind. 

Guaranty—Guaranteed principal and interest, by 
Union Traction Co. of Indiana, and subsequently 
assumed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Philadelphia Stock Exchange. x 

Bond Deposits Requested—Under date of Aug. /, 
1925, holders of above bonds, due Oct. 1, 1933, in de- 
fault because of non-payment of April 1, 1925 interest, 
were asked by the Protective Committee, consisting 
of Samuel J. Steele, J. B. Callahan and Russell Thayer, 
Jr., to deposit their bonds with the Trenton ILIVEL jae 
Trenton, N. J., depositary. Edward it Katzenbach 
of Trenton, N. J. is counsel for the Committee. 

i 

$925,000 MUNCIE & ster om TRACTION CO. FIRST 

MORTGAGE GOLD 5s; DUE JULY 1, 1936 


Dated June 30, 1906. at 

Interest Payable January and July 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia. 

Interest Default—Interest due Jan. l, 
subsequently, defaulted. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity-Philadelphia 
delphia. 


and 


1925, and 


Trust Co., Phila- 
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Callability—Subject to call at 105 and interest on 
30 days’ notice. 

Security—A first lien on 33 miles of interurban rail- 
way from Muncie to Union City, Ind. 

Guaranty—Guaranteed, principal and interest by 
Union Traction Co. of Indiana, free covenant, and sub- 
sequently assumed. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(8) 


$700,000 UNION TRACTION CO. OF INDIANA GENERAL 
MORTGAGE GOLD 6s; DUE JUNE I, 1934 


Dated June 1, 1924. 

Trustee—The Indiana Trust Co., Indianapolis, Ind. 

Provisions of Issue—Authorized, $1,000,000; issued, 
$700,000. All the issued bonds are pledged as collat- 
eral to loans. These bonds were issued in connection 
with financing to meet current requirements. 


(9) 
$195,600 UNION TRACTION CO. OF INDIANA 6% EQUIPMENT 

TRUST GOLD NOTES; DUE QUARTERLY, M, J,S & D1 

Dated August 1, 1925. 

Interest Payable March, June, September and De- 
cember 1, at The Fletcher American National Bank of 
Indianapolis, Trustee. 

Provisions of Issue—Authorized and issued, $326,000 
of which $130,400 matured and paid off. These notes 
were ted by Receiver for Union Traction Co. of 
Indiana under authority of the Madison County (In- 
diana) Circuit Court. 

Callability—Subject to call on any interest payment 
date on 60 days’ notice at 102 and interest. 

Security—These notes are secured by two condi- 
tional sales agreements. with Trustee, dated Aug. 1, 
1925 and were given for 80% of the cost of standard 
equipment consisting of 15 modern, steel passenger in- 
terurban cars of latest type, 8 of these acquired on be- 
half of that part of the property known as the original 
Union Traction Co: property and 7 on behalf on that 
part of the property known as the Indianapolis North- 
ern Traction Co. property. One sales agreement covers 


DETAILED EARNINGS STATEMENT, YEAR ENDED DECEMBER 31, 1927 Suh 
(Segregation of earnings and expenses of the respective lines subject to the liens of the principal mortgages sat aisor ed 


the lines leased to the Union Traction Company of Indiana. 
tentatively and subject to revision, as follows): 


PUBLIC UTILITIES (Union Traction Co. of Indiana) 


The earnings and expenses so segregated for the year are show! 


the 8 cars and secures $174,000 of notes and anothe 
covers the 7 cars and secures these $152,000 of tt 
notes. 
These notes are secured not only by the new equij 
ment but also, under formal order of the Court, wit! 
the consent of the committees representing a large pa: 
of the underlying mortgage bond issues, by a charg 
on the original Union Traction property and on th 
Indianapolis Northern Traction property and on tk 
earnings of both properties senior to the rights of th 
holders of the mortgage bonds (totaling $10,104,00¢ 
except as to certain underlying mortgages. coverin 
only small portions of the property and securing 
comparatively small indebtedness ($364,000), in a 
cordance with certain provisions of the Condition: 
Sales Agreements. | 
OTHER FUNDED DEBT 


(11) 

There were outstanding at Dec. 31, 1927, $200,00 
Series fe 6% Collateral Trust Notes, and $150, 00 
Series “B”’ 7% Collateral -Trust Notes. $82,000 Ca) 
Trust Notes and $94,000 Betterment Notes 
BOND REDEMPTION 

The remaining outstanding $12,000 Broad Rippl. 
Traction Co. First Gold 5s; due “huaby: ih) A983, wer 
retired during 1927. The total issue of these bond 
was $400,000 “Of which $200,000 was the obligation c¢ 
the Union Traction Co. of, Indiana. The propert| 
securing the bonds was sold in 1926 and Proce 
applied 1 to the redemption of the issue. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925. 
Total operating revenue ... $2,951,207 $3,060,465 $2,939, 18 
Operating expenses & taxes 2,806,361. 2, 676, 742°. 92, 666,87 
Net operating revenue .. $144,846 $383,723 
Other income Sh iieior ae te 24,594 24,901 52 47 
Total "income i.e a $169,440 $408,625. "$324, 78 
Expénsesiof bus operation... jeans ene 52 
Balance gross income’. .’. $169,440 $408,625 7 05 


$272,30 
: 
2 
| 
| 
{1 


Total Total Pgilepitcaenen 
Operating Operating 4 Other, - | 
Revenue Expenses Taxes Income ncom« 
Limione iractiomis peers cue ke tes CUM eine emis te hla e etcee gue $1,368,596 $1,188,926 $38,563 $16,097 $157,20 
Indianapolis: (Notibern (hs cis sll cd ae owe teaia« anne eree ene Seles 759,697 713,653 22,011 5,102 29,13 
Muncie, Hartford’ &’ Fort? Wayne® . Hi. 29290, eV 268,085 247,642 10,055 907 11,29 
Marieie-Portlands tu. all teid. AS Bediooe tilanised... 94,348 96,607 5,752 398 +761 
Indianapolis, Newcastle: anid: Basterny: si! ie mda d be oe ewer eerie ee 296,721 280,175 9,173 1,307 8,68, 
Mighictes anion 5, City es iki aes eel ee cn are Mace ala 86,137 105,508 7,183 Sores *26,01 
Merrone Wabash? tity cnc isa loci i ern testa ky isaanleye ts tad a me itetee CAC anata L 46,776 51,061 13,881 152 *8.01 — 
Anderson-Middletown: . cme iiite NS Odes Ee eA OTA 30,846 24,788 1,382 94 4,76 
Total eiys te Ler ge Wi ak Gen. kp eee AS. cee AO ete « $2,951,207. $2,708,361 $98,000 $24,594 $169.44 : 
*Deficit u ae 
GENERAL BALANCE SHEET, DECEMBER 31 ' ; a . 
Aes 1927 1926 1925 Liabilities— 1927 1926°° </\“yoomm | 
Road and equipment ...... $24,578,359 $24,535,083 $24,560,144 Common stock .........., $5,000,000 $5,000,000 $5,000,00 
Equipment—busses ....... 297,758 289,6028 1 10h, BRO lirst,Preferred stock ...\... 1 000, 000. 1,000,000 1 ,000, 00 
Purchase acct. | Intercity second Preferred: stoek » sisi 3 ‘000, 000 3,000,000 3,000,00 
Safety, Goa chy Go gis parva Guts Oe Cah lea Pete 55,421 Funded debt—mtge. bonds 13,732,000 13 744'000 13,963,00 
Investment in affiliated cos. 384,448, 380,581 410,613 Collateral Trust notes ..... 350,000 "350,000 350,00 
@thersinviestimente wr. ace 17: 608 10,142 SZ 501) « Carntnustinotesnenrnt cet 82.000 115,300 89.74 | 
Sinking funds with trustees 496,697 496,697 496,697 Equipment gold notes...... 195,600 260,800 326,00 
Chamalcias cl Od. in aits YOR ABA IOI F A AML OUI. Dotter men tamageet ht ou 94,000. 126,000, 174.00 
Special deposits ...:...% 197,658 123,678 110,521 Sewer & street assessments 4,295 5.872 7,09 
Loans and notes receivable 12,015 13,515 2,950 Loans and notes payable. . 532,649 574,308 425,00 
Accounts receivable ....... 1533752 202,560 127,426 Audited vouchers ..../.... 495,322 504,675 526,11 
Material and supplies.....: 350,056 384,466 396,407... Laber: payable -attaceraeih: 61.772 62,629 56,10 
Interest\receivable seusr. 2. 1,500 1,500 1,500 Matured int. & rents unpaid 2,858,645. 2009355 1 165,04 
Unadjusted debits ........ 35,291 50,371 26,731 *Accrued interest & rentals 139,276 «115,965 100,78 
Weterred heimes. i Niiccueraee 31,000 SL, JOU? suber rtee tame Accrued taxes & licenses... 97,483 111,839 122,51 
Securities issued or as- Operating reserves ....... 295,536. 273,203 232,11 
sumed—unpledged ...... 9,000 9,000 9,000 Broad. Ripple Natatorium : he 
Securities issued or as- Brea oct: Rae ete Pai Sram 31,000 31,000 “a 
sumed—pledged ........ 1,023,000. 1,023,000 1,023,000 Unadjusted credits .... |. 72,317. 151,102. <0 7a 
Dg Cat SUD Ret ac 1,424,143) '' 402 399! TroU Oe tre Depreciation? 20007 bis 1,168,876 835878 «674,101 
S Ut HAS OE IY 6 PED SRR ER eS OMS Or poy 159.02 
SS He peph aeye  ereds ia 
ROBY. Aare wh oduetla a $20,210.970)$28- 070-022 $27. Ada NGR - sLotalY apne och ch sys comsten $29,210,770 $28,272,022 $27,444,171 
*Rentals are included for comparative purposes only, the leases not having been adopted or affirmed by the Receiver. 


ama 


PUBLIC UTILITIES 


Officers of the Receivership: Arthur W. Brady, 
WReceiver; Walter Shroyer, Treas.; H. A. Nicholl, 
Gen. Mgr.; J. A. Van Osdol, Gen. Attorney ; Tudor W. 
Jones, Aud.; Heber LaMonte, Pur. Agt., Anderson, 
Ind. 

Officers of the Corporation: Arthur W. Brady, 
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Pres.; Walter Shroyer, Secs & Treas.; Samuel L. Hib- 
bard, Asst. Sec. 

Directors: F. C. Ball, Muncie, Ind.; Arthur W. 
Brady, Anderson, Ind.; J. P. Frenzel, Louis H. Levey, 
Geo. C. Haerle, Indianapolis, Ind. 

Office, Anderson, Ind. 


9 INDIANAPOLIS, NEW CASTLE & EASTERN TRACTION COMPANY 


ary titorporated June 10, 1912, under laws 
‘of Ind., and purchased at foreclosure sale the prop- 
erties of the Indianapolis, New Castle & Toledo Elec- 
‘tric Ry. (see Manual for 1912, page 1821). Leased to 
‘Union Traction Co. of Indiana for 999 years from 
Oct. 25, 1912, lease amended Aug. 21, 1914 and June 
30, 1916. The lease, as amended, provides for pay- 
ment by Union Traction Co. of Indiana of a cumula- 
tive dividend of 5% annually on Pfd. stock, also $1,050 
per year dividend on Common stock, payable June and 
Dec., making the total fixed dividend $26,050. Pro- 
vision is made for the contingent payment of an addi- 
tional rental every year ending June 30, beginning 
with the year ending June 30, 1917, in which, the net 
income of Union Traction Co. of Indiana, after the de- 
duction of taxes, interest and rentals under existing 
leases, including those payable under this lease shall 
‘exceed $180,900, an amount equal to such excess in 
that year, but not more than $10,420 shall be paid 


as additional rental for that year. If in any year, how- | 


ever, a dividend of $50,000 or more shall have been 
paid on the First Preferred stock of the Union 
Traction Co., then $10,420 shall be paid, even though 
‘the excess income be less than $180,900; but the total 
aggregate rentals paid in or for any year ending June 
30, shall not exceed $36,470. This lease has not been 
adopted or affirmed by the Receiver of the Union 
Traction Co. of Indiana. 

' Line of road: Indianapolis to Newcastle, Ind., 44% 
miles; Newcastle to Muncie (put in operation Aug. 
$1, 1913), 18 miles—total, 62%4 miles. Gauge, stand- 
ard. Rails,:70 and 90 lbs. T. Cars, 16. Sub power 
station at Newcastle, Ind. Company has private right 
of way, except in municipalities, where shortest fran- 
chise expires April 7, 1933. Operates through Indian- 
apolis into Interurban Terminal under contract with 
Indianapolis Traction & Terminal Co., expiring in 
1933. 

| Receivership Suit—Suit asking that Company be 
placed under control of a receiver and that Arthur W. 
Brady, Pres. and Receiver of the Union Traction Co., 
be made receiver, was filed in the Delaware (Ind.) 
Circuit Court, Feb. 6, 1926 on petition of the Fidelity 
‘Trust Co. (now Fidelity-Philadelphia Trust Co.) trus- 
tee for the 6% bonds due June 1, 1932. The suit then 
was taken to the Madison Circuit Court at Anderson, 
Ind., on a change of venue, where other receivership 


(Operated by Union Traction Co. of Indiana) 


suits involving the Union Traction Co. and its sub- 
sidiaries are waiting action. 


CAPITAL STOCK 
Authorized and outstanding, $500,000 Common and 
$500,000 5% cumulative Pid. Annual meeting, second 


Tuesday in June. 
FUNDED DEBT 


$1,200,000 First Gold 6s; dated June 1, 1912; due 
July 1, 1919. (extended to June 1, 1922, at the same 
rate of interest, and further extended to June 1, 1932, 
also at 6%, with the right of prepayment after three 
years at a premium of 5% in the fourth and fifth 
years, of 1% less for each subsequent year, and at par 
during the last year of the extension); int. June and 
Dec. 1, at Fidelity-Philadelphia Trust Co., Philadei- 
phia, Trustee. Interest guaranteed under lease by 
Union Traction Co. of Indiana. Coupon, $1,000; prin- 
cipal may be registered. Subject to call as a whole 
only, at 101% and interest, on any interest day on 
eight weeks’ notice. Authorized, $1,500,000; remain- 
ing bonds being issuable for 75% of cost of exten- 
sions, improvements, etc. Company pays Normal Fed- 
eral Income Tax up to 2%. Pennsylvania State Tax 
refunded. 

Interest Default—Interest due June 1, 1925, and sub- 
sequently, defaulted. 

Protective Committee—Holders of Companv’s bonds 
were notified in June, 1925, that as Company had 
defaulted in payment of interest due June 1, 1925 it 
was essential that bondholders unite promptly to pro- 
tect their interests. Bondholders were requested to 
deposit their bonds, accompanied by June 1, 1925, and 
subsequent coupons, with either the First National 
Bank, Boston, or Fidelity-Philadelphia Trust Co., 
Philadelphia. Committee: D. P. Abercrombie, Chair- 
man; John W.’ Harding, J. C. ‘Neff, E. M. Rosser, 
George W. Treat, with O. W. Haussermann, 1 Federal 
St., Boston, as Secretary. 


OFFICERS AND DIRECTORS 

Officers: Frank C. Ball, Pres., Munice, Ind.; Arthur 
W. Brady, V-P.; Walter Shroyer, Asst..Sec. & Treas., 
Anderson, Ind. 

Directors: A. W. Brady, Walter Shroyer, Anderson, 
Ind.; Frank C. Ball, G. A: Ball, E. B. Ball, Muncie, 
Ind. 

Office, Anderson, Ind. 


Lee THE MUNCIE & PORTLAND TRACTION COMPANY 
be (Operated by Union Traction Co. of Indiana) 


_ History—Incorporated in July, 1905, in Indiana; suc- 
ast to company of same name chartered Aug., 
1902. Franchises in cities and towns, 50 years; in 
‘counties, perpetual, Owns and operates a line be- 
tween Muncie and Portland, Ind., 31.7 miles, of which 
Ll miles trackage of Indiana Union Traction Co. 
Gauge, standard. Rails, 70 lb. T. Cars, 11. 

_ Property is leased to the Indianapolis, New Castle 
\& Eastern Traction Co. for 999 years from June 30, 
1916; lease assigned to Union Traction Co. of Indiana. 
‘The lease was brought about by the conversion of one- 
half.of the then outstanding $1,000,000 capital stock 
into Pfd. stock and the amendment of the existing 
lease between the Union Traction Co. of Indiana and 
the Indianapolis, New Castle & Eastern Traction Co. 
‘The lease provides for the payment of all taxes, a 
sum equal to 5% on the Pfd. stock, a definite annual 


P. U.—62 


2 


payment of $4,530 on Common stock, payable M & S; 
making the total fixed dividend $29,530; also the pay- 
ment of a further amount up to $17,370 a year con- 
tingent upon certain conditions (see below). The ren- 
tal also includes the payment of excess profits of the 
company when they shall exceed the amount of $191,- 
320 a year, but not to exceed $17,370 as additional 
rentals. Provided, however, that if in any year a divi- 
dend of $50,000 or more shall have been paid upon the 
First Pfd. stock of the Union Traction Co. of In- 
diana, then for such year an additional rental of $3,- 
475 shall be paid, notwithstanding the fact that the 
excess earnings for that year may be less than the sum 
of $191,320; but the total aggregate rentals paid in 
or for any year ended June 30, shall not exceed $46,- 
900. This lease has not been adopted or affirmed by 
the Receiver of the Union Traction Co. of Indiana. 


1954 


CAPITAL STOCK 
Authorized and outstanding, $500,000 Common and 
$500,000 5% Pfd.; par, $100. Annual meeting, in 
March. ‘ 
Dividends—Common dividends of 444% were paid 
in 1911; 544% in 1912; 2% in.1913; 1%% in 1914 and 
1915. Dividends on Pid. stock under the lease were 
formerly paid 21%4% .each March and Sept..1. 
FUNDED DEBT 
None. 


Oficers: 1. B..Dall co ceSos vor tall, V-r.,- a7..2h. 
Ball, Sec.; F. C. Ball, Treas., Muncie, Ind:; Walter 
Shroyer, Asst. Sec., Anderson, Ind. 

Directors: E. B. Ball, W. C. Ball, F. C. Ball, G. A. 
Bally b. - Balk Muncie, Ind; 

Office, Anderson, Ind. 


THE MUNCIE, HARTFORD AND FORT 
WAYNE RAILWAY COMPANY 
(Operated by Union Traction Co. of Indiana) 

History—Incorporated in July, 1901, under laws 
of Indiana. An electric line connecting Muncie, 
Eaton, Hartford City, Montpelier and Bluffton, Ind., 
42 miles, located on private right of way except in 
cities where franchises are generally 50 years from 
1902. Gauge, standard. Rails, 70 lb. T and 95 and 98 
lb. girder. Cars, 20. Formerly leased to the Indiana 
Union Traction Co. for 999 years from June 26, 1906; 
lease assumed by Union Traction Co. of Indiana, at 
rental equal to payment of bond interest, taxes, etc., 
and 5% cumulative dividend on Pfd. stock. This 
lease has not been adopted or affirmed by the Receiver 
of the Union Traction Co. of Indiana. 

Foreclosure Suit—On July 30, 1925, the Guardian 
Trust Co., Cleveland, filed a petition in the Delaware 
Circuit Court to foreclose the mortgage due Jan. l, 
1935, the interest on which was defaulted. The Trust 
Co. asked that a receiver be named for the Company 
and that its property be sold. 

CAPITAL STOCK 

Authorized and outstanding, $500,000 Common and 
$500,000 5% cumulative Pfd.; par, $100. Entire Com- 
mon stock owned by Union Traction Co. of Indiana. 
Annual meeting, first Tuesday in March. 

Dividends—Dividends of 5% per annum were for- 
merly. paid on Pid. stock under lease, quarterly, J, A, 


J&O. 
FUNDED DEBT 

$916,000 First Gold 5s; dated Dec. 31, 1904; due 
Jan. 1, 1935; interest payable Jan. and July 1, at Guar- 
dian Trust Co., Cleveland, Trustee. Coupon, $1,000; 
principal may be registered. Subject to call at par and 
interest, on and after Jan. 1, 1925. A sinking fund of 
242% per annum of gross earnings is payable Jan. 15 
and July 15 in each year., Original issue, $1,000,000, 
of which $84,000 cancelled by sinking fund. Interest 
guaranteed under lease by Union Traction Co. of 
Indiana. Secured by a first lien on 42 miles of in- 
terurban railway from Bluffton to Muncie, Ind. Listed 
on Cleveland Stock Exchange. Company pays Nor- 
mal Federal Income Tax up to 2%. 

Interest Default—Interest due Jan. 1, 1925, and sub- 
sequently, defaulted. 

OFFICERS AND DIRECTORS 

Officers: J. A.-Van Osdol;‘Pres.; H: A: Nicholl, V- 
P.; Walter Shroyer, Sec. & Treas. 

Directors: The above and R. K. Willman, A. W. 
Brady, C. H. Allen, Walter Shroyer. 

Office, Anderson, Ind. 


GARY & SOUTHERN TRACTION CO. 


History—Incorporated May 25, 1908, in Ind., to con- 
struct an electric line from Gary. to Crown Point, Ind., 
12.5 miles.. Road completed and in operation July 1, 
1912. Gauge, standard. Rail, 70 lbs. . Motor cars, 3. 
Power purchased from Gary Street Ry. Co. and North- 
ern Indiana Gas & Electric Co. 


PUBLIC UTILITIES 
| 
: 
: 


CAPITAL STOCK | : 

Authorized and outstanding, $150,000 Common anc 
$150,000 5% non-cumulative Pfd.; par, $100. Regis, 
trar: Union Trust Co., Cleveland, O. Annual meet 
ing, second Monday in Jan., at Crown Point, Ind. Nad 
dividends paid on either class of stock. | 


FUNDED DEBT 

$133,500 First Gold 5s; dated Oct. 1, 1916; due Oc 
1, 1926; int. April and Oct. 1, at Union Trust Co, 
Cleveland, Ohio. Coupon, $100 and $500; principa 
may be registered. Union Trust Co., Cleveland, anc) 
Edwin S. Hale, Trustees. Authorized, $200,000. Sub) 
ject to call at 102 and interest on any interest date 
upon four weeks’ notice. Sinking fund, 1% annually 
beginning Aug. 1, 1920, to maturity. Secured by firs, 
len on entire property now owned or hereafter ac, 
quired. Company pays Normal Federal Income Tax 
up to 2%. | a | 
NOTE—These bonds were not paid at maturity on Oct. 1| 
1926. All ‘but approximately $1,000 par value of the out! 
standing, bonds are held by one owner and no determinatior, 
has been made as to whether the bonds will be extended. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 

1926 


| 


1923 


+ 1924 

Gross: earnings 21) 9 JOE $57,022 $54,660 $60,830 
Operr exp.: & taxes 10. Tot) 58,800 60,254 54,434 
Nét.earnings 2.01 1 81) *$1,778 *$5,594 —-$6,39€ 
Bond interest $5 AGE re. 6,670 6,670 6,16& 
Other charges) V-Aeeia” Ae 1,500 1,500 1,50¢) 
dotal charged *\4. 2410): ; $8,170 $8,170 - $7,668 
Deficit fori yearia.. Aone. $9,948 $13,764 $1,272 
*Loss. 1925 figures not available. “Al 
GENERAL BALANCE SHEET, DECEMBER 31 | 
(Latest Available) a | 
Assets— *1926 1924 1923. 
Property ACCOUNE ,4.0,.3.0.00 5 $440,000 $440,000 $440,000, 
Cash “onctiaa npn eee ee 6,793 3,576 266 
Deferred debit items ...... 10,382 13,150 8,579 
Profit and loss deficit ..... 68,408 50,532 38,268 
T Olas eee ee $525,583 $507,258 $487,113 

Liabilities— a 
Capital, stotk 2.4). ,278./... $300,000 $300,000 $300,000 
Kundedw-debtic: teenie 133,400 133,400 133,400 
Current abilities x otis ce 4,673 14,036 5,204 
Interest & taxes accrued... 21,122 11,580 7,822 
Depreciation +2. trae 50,4005 354) Beis SS 
Deferred credit items ...... 15,988 48,242 40,687 
Tiered, ty Speen ce $525,583 $507,258 $487,115 


*1925 figures not available. 


Officers: O. L. Wildermuth, Pres., Gary, Ind.; H. 
W. Seaman, V-P., Chicago, Ill.; Chas. S. Thrasher, 
sec. j& [reas Hi) A. - Davies Agnes en ae W arren- 
Bicknell Co., Oper. Mgrs., Cleveland, O. | 

Directors: O. L. Wildermuth, Gary, Ind.; A. Maack, 
Crown Point, Ind.; H. W. Seaman, Chicago, IIl.; Chas.’ 
S. Thrasher, Warren Bicknell, Cleveland, Ohio. 

Office, Gary, Ind. | | 


ROARING CREEK WATER COMPANY 


History and Properties—Incorporated Nov. 11, 1884, 
in Pa. Supplies water to Shamokin and Coal Town- 
ship, Northumberland County, Pa. Has seven reser-| 
voirs, with,an aggregate capacity of about 1,400,000, 
000 gallons. Company has guaranteed the principal 
and interest of $400,000 Bear Gap Water Co. 6% bonds. 


CAPITAL STOCK | 

Authorized and outstanding, $400,000; par, $50. An- 
nual meeting, second Monday in November. 
Dividends—7% per annum; payments semi-annu- 
ally, second Monday in May and November. ; | 
FUNDED DEBT We | 

$274,000 Roaring Creek Water Co. Gold 5s; dated 
Jan, 2, 1905; due Jan..1, 1930; int. Jan. and July 1, at 
Guarantee ‘Trust & Safe Deposit Co., Shamokin, Pa., 
Trustee. | Coupon, $1,000. Subject to call since Jan. 
1, 1920. Company does not pay Normal Federal In- 


come Tax. 


se 


$526,000 Roaring Creek Water Co. Gold 5%%s; dated 
fov. 1, 1924; due Oct. 31, 1954; int. May and Nov. 1 
t Guarantee Trust & Safe Deposit Co., Shamokin, 
’a., Trustee. Subject to call at par and interest after 
Jet. 31, 1939. Company does not pay Normal Federal 
neome Tax. Tax free in Pennsylvania. 


‘ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest, Available) 
1926 


1925 1924 
iperating revenues ....... a ery $267,935 $138,954 
iperating expenses & taxes 103,191 
| Pieciation lasii (eg a3 34,748 shits 88,743 
Operating Preemie oe? 4 $160,294 $131,217 $50,211 
_on-operating income ... 17,445 10,232 1,255 
| ross. income? i¢....... $177,739 $141,449 $51,466 
BINGE Site eats badiae wees 19,669 Adee 1,602 
Wee interest 25/0. iho... 51,520 48,914 20,000 
immer interest si i.0i/..0). 13,220 9,106 3,168 
‘come LEER C Sieeae eonerttcinns ‘oo: ors PG ce dees antl. 
Mimet income ............. $80,289 $75,707 $26,696 
i@edends paid ....2.200° 28,000 28,000 21,000 
) Surplus for year ........ $52,289 $47,707 $5,696 
i GENERAL BALANCE SHEET. DECEMBER 31 
he (Latest Available) 

_ Assets— 1926 1925 1924 
(otal fixed capital::\........ $2,006,846 $1,677,037. $1,510,258 
Es 182,530 182,530 182,270 
BO ewes Gases ce FOUR rrcer stew 
MTs satis cos oot ee 11,864 7,348 18,059 
lecounts receivable ....... 43,607 46,913 el ater 
aterials and supplies MA SOO MUO giazoModiE | | 
eferred charges... . [side 35,869 15:07 25e e ee 
| RR $2,325,225 $1,972,136 $1,710,587 
‘ Liabilities— 

eae StOckija 2%... -2.., $400,000 $400,000 $400,000 
|) CUR ol eee 900,000 900,000 900,000 
mepayalle . 0... es este 146,300 205,000 114,500 
igepunts payable .......°.. Be A A ey ot 
‘atured funded debt ...... 197,204 5,200. eae ce 
ther current liabilities ... 50174798. ITM, 
terued depreciation ..... 2A 312s tek case + f25. BEM 
tert and loss... ......2.. 440,409 394,008 296,087 
Tease cee $2,325,225 - $1,972,136 $1,710,587 
; @ihcers: J. S. McWilliams, Pres.; D. E.: Mc- 
Beams, Gen *Mer:;:B: W. Haupt, Sec.; W. C. 
-eConnell, Treas., Shamokin, Pa. 


‘Directors: J. S. McWilliams, B. W. Haupt, W. C. 
‘cConnell, J. Dunkelberger, D. E. McWilliams. 
General Office, 204 East Sunbury St., Shamokin, 
a 


| BEAR GAP WATER COMPANY 
Affiliated in Interest with Roaring Creek Water Co.) 
‘History and Properties—Incorporated Jan. 15, 1889, 
| Pa. Supplies water in Mount Carmel Township, 
jorthumberland County, Pa. Property consists of 
\servoirs, pumping station, pipe lines and real estate. 
0. of meters, 32. Annual output, 835,679,000 gallons. 
corage, 600,000,000 gallons. 


| CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $100. 
ividends, 6% per annum. Annual meeting, second 
jonday in November. 


FUNDED DEBT 

$100,000 (entire issue) First Mortgage 6s; dated 
pril 1, 1921; due April 1, 1951; int. April and Oct. 1, 
/Guaranty Trust & Safe Deposit Co., Shamokin, Pa. 
“nominations, $500 and $1,000. Not subject to call. 
‘first lien on entire property. Company pays Nor- 
al Federal Income Tax up to 2%. 

$300,000 Refunding Mortgage Gold 6s; dated 
m. 1, 1924; due Jan. 1, 1964; interest’ Jan. and July 
vat Guaranty Trust & Safe Deposit Co., Shamokin, 
t. Coupon, $500 and $1,000; principal may be regis- 
red. Authorized issue, $850,000. Shamokin Bank- 
g Co., Shamokin, Pa., Trustee. Subject to call at 
5 aften ten years; at par after 20 years. Sinking 


1 


‘ 


PUBLIC UTILITIES 


fund, 1% of outstanding bonds per annum. Guaran- 

teed principal and interest by Roaring Creek Water 

Co. Company pays Normal Federal Income Tax up 

to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


: 1926 1925 1924 
Operating revenues ....... $138,7 0a: SI30,7997 olsen 
Oper. expenses & taxes ... 67,053) 79 849 75 370 
Depreciation ............. 13,836) rd , 

Operating income ...... $57,873 $50,944 $58,367 
Non operating income .... 8,808 *1,973 600 

Sees incomes... $66,681 $48,971 $58,967 
Interest on funded debt ... 24,000 24,000 24,000 
Other deductions ......... 2,638 @9.lpaisl pe: 695 

Net income .. $40,043 $24,971 $34,272 
Dievigetitiss Paik ee  : 6,000 6,000 6,000 

Surpius for year)... $34,043 $18,971 $28,272 

*Debit. 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 1924 
Real estate, plant & equip. $866,9644 TLS 2A Pet AP 
Less accrued depreciation. 2/2/00" We. ee i eae 

$739,255 $622,073 $633,906 
Investmientoei i. 2 Jeuisa a. hy SOO 8 OE te x tins, eran. ee 
Siteite sed CMe eer eae ee ec oe 7,940 4,000 
CHSHS. PALI YIAEDS. JEOIN. 13,223 12,117 1,727 
Notesareceivableraim .ael [2 avi thts 40,000) 
Accounts receivable ....... 12,824 LAL 14,420 
Deferred charges ......... 9,441 1,978} 

Total OBIAQLA TID, Teh $783,749 $691,880 $654,053 

Liabilities— 
Gabital Stet hen 2h Son $100,000 $100,000 $100,000 
Wintea Gente ean. 1 A 400,000 400,000 400,000 
Current riabilities’ v2 32. 4 79,590 15,313 it 
Unappropriated surplus ... 204,159 176,567 154,052 

SL Otal |. cP WWE Oe en fees $783,749 $691,880 $654,053 


Officers: D. E. McWilliams, Pres.; W. C. McCon- 
nell, V-P.; B. W. Haupt, Sec.; J. S. McWilliams, Megr., 
Shamokin, Pa. 

Directors: D. E. McWilliams, W. C. McConnell, 
B. W. Haupt, J. S. MeWailhams, J. Dunkelberger, 
Shamokin, Pa. 

General Office, Shamokin, Pa. 


SUBURBAN INVESTMENT CO. 


History and Property—Incorporated in June, 1912, 
in N. J., as the Suburban Water Co. (name subse- 
quently changed to above title), and acquired the 
property and assets of the Hudson County Water Co. 
(see Manual for 1912, page 1804, or apply to our Infor- 
mation Department), sold under foreclosure. Owns 
entire capital stock of the New Jersey Suburban 
Water Co., and majority of the stock of the New York 
& New Jersey Water Co. 

CAPITAL STOCK 

Outstanding, $112,160; par $20. Annual meeting, 
first Tuesday after first Monday in January. 

Dividends—Dividends of 20% paid in 1921 and 1922, 
and at same rate in 1923 (to April). 

Officers: DeWitt Van Buskirk, Pres.; George M. 
Woolsey, V-P.; F. C. Earl, Sec. & Treas., New York. 

Directors: The above and Chas. A. Dana, New York. 

Office, 23 West 8th St., Bayonne, N. J. 


NEW JERSEY SUBURBAN WATER CO. 


(Controlled by Suburban Investment Co.) 
History—Incorporated Sept. 20, 1902, in N. J. Sup- 
plies water to Kearny, Harrison and East Newark, 
N. J. Population served, 35,000. Daily capacity, 10,- 
000,000 gallons. 
CAPITAL STOCK 


$100,000 full paid; par, $100. All owned by the 
Suburban Investment Co. Annual meeting, first 
Tuesday after first Monday in January at Bayonne, 
N. J. 


1956 


paises aneananson stesso AAA SITET SONAINSDSANAGESRDA on en é 


Dividends—Dividends of 16% each were paid in the 
years 1916 to 1923 inclusive; 1924, 8%; 1925 and 1926, 


none. 
FUNDED DEBT 


None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 

Gross: earnings (iis Pee eee cus eee $176,628 $171,051 
Operating “expenses... . {Sone Vie 194,086 185,093 
Loss: from™ operations 33.30% 6. ory $17,458 $14,042 
@RHAr LES) fA Lo Gis ao GI OL IN ee aT 4,791 . 2,049 
Dehcit .for veare. iGo via: $22,249 $16,091 


Officers: Charles A. Dana, Pres.; George N. Wool- 
Sey, PA ONew Vor ok. -C. . Karl, Sec) ian) Treas. 
Bayonne, N. J. 


Directors: The above and DeWitt Van Buskirk, | 


Bayonne, N.. J. 
Offices, 55 Liberty St., New York, and 19-21 West 
Eighth St., Bayonne, N. J. 


WAHNAPITAE POWER COMPANY, 
LIMITED 


History and Property—Incorporated in 1905, in 
Ontario, to develop power in the Wahnapitae River, 
which rises in the Temagami Forest Reserve and emp- 
ties into the French River. The company controls 
under long-term lease from the Province of Ontario 
three water powers located on the Wahnapitae River. 
Two of these sites have been fully developed and a 
third piant was nearly completed at the end of 1924. 
Power is supplied to the Town of Sudbury and sur- 
rounding district. The total capacity of the three 
plants will be 13,200 h. p. Transmission system 
consists of 32 miles of high-tension lines over which 
power is transmitted at a voltage of 22,000. 


Through ownership of the entire capital stocks of. 


the Wahnapitae Boom & Slide Co., Ltd., and the 
Upper Wahnapitae Improvement Co., Ltd., the Com- 
pany controls in perpetuity the entire watershed of 
the Wahnapitae River and has erected storage dams 
which ensure sufficient water to operate all the plants 
continuously at maximum installed capacity. 
CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $710,400; par, 

$100. 


FUNDED DEBT 


$500,000 FIRST MORTGAGE SINKING FUND GOLD 6148; DUE 
NOVEMBER 1, 1944 


Dated November 1, 1924. 

Interest Payable May and November 1, at Royal 
Bank of Canada, Montreal, Toronto, Winnipeg and 
Vancouver. 

Denominations—Coupon bonds in _ interchange- 
able denominations of $100, $500 and $1,000, with 
privilege of registration as to principal and as to prin- 
cipal and interest. 

Trustee—Montreal Trust Co., Montreal, Can. 

Provisions of Issue—Authorized, $1,000,000. Bonds 
in excess of the $500,000 outstanding can only be is- 
sued to the extent of 75% of the cost or fair market 
value (whichever be lower) of additions and exten- 
sions to present properties, and then only when the 
net earnings for twelve months within the immediately 
preceding fourteen months amount to not less than 
twice the interest charges on bonds issued and to be 
issued. 

Callability—Subject to call as a whole or in part on 
any interest date on 60 days’ notice at 105 and interest. 

Sinking Fund—Annual cumulative sinking fund 
of 2% commences Nov. 1, 1926. 

Security—-A first mortgage covering all the fixed 
assets of the Company now owned or hereafter ac- 
quired, which, on completion of No. 3 Plant, will have 
a value of over $1,200,000 after allowance for depreci- 
ation reserves. The mortgage securing this issue 


PUBLIC UTILITIES 


also provides for a floating charge on all the othe 
assets of the Company now owned or hereafter ac 
quired ' : F 
Legal Opinion—E. R. Parkins, Montreal. { 
Original Offering—First publicly offered ($500. 
000) in Nov., 1924, at 100 and accrued interest, t 
yield 644%, by Nesbitt, Thomson & Co., Ltd., Mor! 
treal, Toronto, etc. i 
HARNINGS 1 


The earnings of the Company for the five year, 
ended December 31, 1923, available for bond interes 
atter charging all operating expenses including taxe) 
other than Federal income tax, according to the aud) 
of P. S. Ross & Sons, have been as follows: 2 | 


1919 1920 1921 1922 192355 
$83,475 $70,917 $70,815 $74,914 $72,75m \q 


Officers: William McVittie, Pres.; Alex H. Skeni 
Sec., Treas., Mer. & Pur. Agt.; K. McRae, Supt., Sud 
bury, Ont. ap 

Office, Sudbury, Ont. ae 


CHATTANOOGA TRACTION CO. 


History and. Property—Incorporated in 1912 i 
Tenn. Line connects Chattanooga, Signal Mountai | 
and Red Bank and intermediate stations. Length ¢ 
track, 20 miles. Gauge, 4 ft. 21%4 in. Cars—motor, 11 
other, 9. Energy purchased from Tennessee Electri 
Power Co., and Chattanooga & Tennessee River Powe 
a INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

(Latest Available) . a 

1925 

$184,882 
169,282 142,47 | 


$15,600 $21,11. 
GENERAL BALANCE SHEET, DECEMBER 31 er 


Operating revenue 
Operating expenses and taxes 


CC er eC ns 


eeeeoeree 


Net revenue 


ee 5 oO 6 0 6 6 6 Be te ia tes wh ww) int eine 


(Latest Available) ay 
Assets— 1925 1924. 
Property accannt |... 0... eee $825,629 $820,87 
Cash oil Ua te ahe cles RTS ak 8,1 eae 
Accounts’ receivable |). 4) Hii fib eee 17,382 16)72) 3 
Materials. and supplies!’ ../. 4a 5,619 51¢ 
Tota eee i Ns. at $856,812  $845,3¢ 
Liabilities— BB 
Capital stock,...:.\sis js Chew ARE Re $643,000  $643,00' . 
Noted payable io ose.) ee 44,500 45,00 
Accounts’ payable’ 30.0 eee 11,606 15,92 
Taxes accrued}... 2 ee 3,959 3,32 
Reserve for extensions ~.....:...000% 92,795 92,75 
SHEBIUS 405) ea. 4s eh el ne 60,952 45,35 
Total Ooi. iies ee $856,812  $845,3¢ 
CAPITAL STOCK. 


Authorized, $900,000; outstanding, $643,000; pa’ 
$100. No dividends paid. 
Annual Meeting—in December. 
FUNDED DEBT 
None. 


Officers: W. T. James, Pres., Gen. Mgr. & Pur. Agt 
D. F. Beckham, Sec. ; John #. Paalzaw reas) & Aud 
Chattanooga Tenn. | 

Directors: N. F, Brady, New York City; WJ 
James, Franklin Harris, John F, Paalzaw, D. F. Beck 
ham, Chattanooga, Tenn. ee 

General Office, James Bldg., Chattanooga, | 


AGUA PURA CO. 

(Controlled by Commonwealth Utilities Corporation 
History—Incorporated Dec. 15, 1880, in N. Mex 
Owns and operates the City Water Works of La 
Vegas, N. Mex., and harvests, stores and deals in pur: 
mountain ice. Properties at East Las Vegas and i 
San Miguel Co., N. M. [. 
CAPITAL STOCK 

Authorized, $250,000; outstanding, $245,400; par 
$100. Stock control held by Commonwealth Utilitie 
Corp., St. Louis, Mo. Annual meeting, first Wednes 
day after first Monday in December. a 


fi 


- 


PUBLIC UTILITIES 


Dividends—Dividends of 6% per annum were paid 
rom 1902 to 1920; none since. 


FUNDED DEBT 
| $54,000 First Consolidated Gold 5s; dated Apr. 1, 
898; due April 1, 1928; int. April and Oct. 1, at 
Mdelity & Columbia Trust Co., Louisville, Ky., 
Prustee. Coupon, $500 and $1,000. Authorized issue, 
125,000. Company does not pay Normal Federal In- 
ome Tax. 
$346,000 General Consolidated Refunding 5s; dated 
ipril 1, 1910; due April 1, 1940; int. April and Oct. 1, 
t Fidelity & Columbia Trust Co., Louisville, Ky., 
‘trustee. Coupon, $1,000. Authorized issue, $400,000, 
‘ompany does not pay Normal Federal Income Tax. 
_* INCOME ACCOUNT, YEARS ENDED OCTOBER 31 
(Latest Available) 


‘a 1926 1925 

Pe aTUINGS aT , $119,058 © $115,391 
MuveXp. @ taxes |. OND, Tey, *77,/08 78,063 
Berrearritivs’ te. Cee Bot y ss, $41,350 $37,327 
MI ITICCreESE ee, eee aR hy LO es, 20,000 20,000 
Bemeeicerest eset. el, 5,786 4,984 
Beemincome tae. ONSET OO: +$15,563 $12,343 


*Includes depreciation set up against the Ice Department 
i the amount of $6,387. Before deducting depreciation on 
re Water Department of $6,473, set up through profit and 


ss. 
, GENERAL BALANCE SHEET, OCTOBER 31, 1926 
(Latest Available) 


Assets— 
RICE > ata a ea nn $776,498 
BERCSNOWHCOM A Prete ee eh. ac dag 2,500 
ie... SR 3 puree eee 6k. yt se rt ae oe 11,790 
MMBC CCLVODIGEAT acts e 14s fa isstecdcu snd acale tare: 400 
PES STC CeTV AMG Pots me ee a 12,987 
MCE POT GMP ER eS, es vo chee nae 10,397 
ETE POCUIEE oe. Le ae Or righ 558 
meen debit items. factioe) feiidse al Dak. 10,772 
EE OTL LE nA eee” En ae $825,902 
Liabilities— 
RM EGR cts nes i 1 o.5.c> <A adie « pata ot oid $245,400 
SLL G@UIC TEE cy rae cine sts caices ws che 400,000 
Memeiliateds companies 2.00. ee oe 68,939 
URE [02.4 oe © a SSS ce 7a a a 9292 
SE RAACONITOMON Ge sid tices cs Lis. levee sarvnd veces 2,975 
PMCUTECTIE LADIES ¥, 5. vinw «vec cn es 0 bop vives 5,559 
5,300 
1,470 
207 
67,311 
19,449 
BT RIO MORAN AAI eA EVA Cat Ata oe $825,902 


‘Officers: Geo. E. Wells, Pres., St. Louis, Mo.; C. 
icero Ogle, V-P. & Gen. Mer.; Charles Rogers, Sec. 
Treas., East Las Vegas; N. M.; C. H. Schutte, Aud. 
t. Louis, Mo. 

Directors: Geo. E. Wells, Wiley F. Corl, St. Louis, 
fo.; C. Cicero Ogle, Charles Rogers, Wm. H. 
pringer, Dr. E. B. Shaw, East Las Vegas, N. M.; 
. H. Jenkins, Chicago, III. 

General Office, East Las Vegas, N. Mex. 


j 
| 
| 
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~NEW ENGLAND ELECTRIC 
( SECURITIES CO. 


‘History—This is a holding company. Owns all of 
ie Common and Pfd. stock of the New Hampshire 
Vater & Electric Power Co., of Me., all of the stock of 
ue Derry Electric Co., and 92% of the stock of the 
armouth Light & Power Co., Ltd. Through owner- 
up and control of above companies, electric light and 
ower is furnished to the towns of Derry, London- 
ary, Chester, Hampstead, Windham, part of Auburn, 
iffrey, Troy, Fitzwilliam and is wholesaled to Salem, 
.H., and to Rindge, N. H., also to the Derry & 
hester Street Ry. in New Hampshire; in Nova Scotia, 
ectric light and power is furnished to Yarmouth, 
‘ebron and Argyle, and it also. owns and operates the 
‘armouth Street Railway. 
et 2; CAPITAL STOCK 
Authorized, $1,000,000 Common and $300,000 6% 
nulative Pfd.; outstanding, $998,680 Common and 
11,580 Pfd. 


1957 


FUNDED DEBT 
$500,000 First Collateral Trust 5% Gold Bonds; 
dated July 3, 1913; due Jan. 3, 1932; int. Jan. and 
July 3. Coupon, $100, $500 and $1,000; principal may 
be registered. Authorized issue, $500,000. Atlantic 
National Bank, Boston, Mass., Trustee. Subject to 
call as a whole or in part on any interest date on three 
weeks’ notice, at 103 and interest. No sinking fund. 
Secured by deposit of securities valued at over $600,000. 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 
Lowenunrenteah ules.) ee Wales SAE $1,294,295 $1,292,230 
CHLETICSE Biekn acaeds gunk a eierrlisigy  a\~ bias 8,000 8,000 
OT PAMZANONWEs DENSE isWane ee 62 ott itee, 129,945 129,945 
GARR IRE aL os HdBAte cs Keds 133 389 
Notes & accounts receivable .......... 168,124 175,346 
MatetialsPand: suppliesieys 2 uel 65 65 
Hetonive cram pamep mks tats nat 60-92 hakicc an 662 662 
Proftsandalosssgencit) SPH | ooo ae 88,231 68,779 

A io A by al a $1,689,455 $1,675,416 

Liabilities— 

Capitabistoclepever. ot 008. searews atrchie aots 0 $1,109,260 $1,109,260 
DEP HiT eS pS aie MN el RI OE 511,000 511,000 
Notes-and accounts payable r.o......... 52,160 38,121 
Reserve for liquidation of companies... 17,035 17,035 


otal hat ech dete hs ose -... $1,689,455. $1,675,416 

Officers: Carl M. Pihl, Pres., Philadelphia, Pa.; 
A. J. Markle, Treas., Somerville, Mass.; Roger V. 
Snow, Clerk, Portland, Me. 

Executive Office, 33 Liberty St., New York. 


DERRY ELECTRIC COMPANY 

(Controlled by New England Electric Securities Co.) 

History.—Inc. April 11, 1911, in N. H. Merged with 
Jaffrey & Troy Electric Light Co. and New Hamp- 
shire Water & Electric Power Co. on Jan. 1, 1916. 
Furnishes electric light and power to Derry, part of 
Londonderry, Hampstead, Fitzwilliam, Troy, Jaffrey, 
Chester, Windham, and part of Auburn, .N. H.; also 
wholesales electricity to the town of Rindge. Com- 
pany is also engaged in the sale of electrical supplies 
and house wiring, Meters in service, 2,965; sales 
(1927) 3,161,583 ‘k.w.h. 

CAPITAL STOCK 

Outstanding, $50,000 Common, $75,000 6% cumula- 
tive Pfd., and $23,000 7% cumulative Pfd.; par, $100. 
Pfd. stock has preference for assets and dividends and 
is subject to call at 110 and accrued dividends on 30 
days’ notice. Stock control is held by New England 
Securities Co. 

Dividends—Pfd. dividends are paid quarterly J, A, 
J & O 1. Dividends on Common, 1921, 12%; later 
dividends, if any, not reported. 


FUNDED DEBT . 
$50,000 First Mortgage Gold 5s; dated May 1, 1911; 
due May 1, 1931; interest May and Noy. 1. Coupon, 
$500; principal may be registered. Merchants Trust 
Co., Lawrence, Mass., Trustee. 
$143,000 First Refunding Mortgage Gold 8s; dated 
March 1, 1921; due» March 1,.1951; int. March and 
Sept. 1, in Boston. Coupon, $100, $500 and $1,000. 
Authorized, $500,000. Subject to call after March 1, 
1941, at 102 and interest. Company pays Normal Fed- 
eral Income Tax up to 2%. Tax refundable in Massa- 


chusetts and Connecticut. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


*1927 1925 1924 
Grossveatninesrak ss 0 4c. $175,967 $147,376 $150,470 
Oper. expenses & taxes... 109,194 86,829 91,245 
Net earnings ....++0... $66,773 $60,547 $59,225 
Other income ..... ae eee, wees eee 5,959 2 teenth 
Total income... . 40. $66,773 $66,106 $59,225 
Interest, etGjgoll. xuese-l: 32,008 28,871 26,873 
Depreciation. iwieo8- ex ete 5,148 5,000 5,600 
Nétvinicome: POOF) Y As. $29,617 $32,235 $27,352 
Dividends 3s: .9tl?..galjsi.4 6,110 5,870 4,500 
Surplus for year i... -... $23,507 $26,365 $22,852 


*1926 figures not available. 


1958 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— » *1927 1925 3 1924 
Property) accountse% ta. $510,314 $425,878 $454,403 
Other, investments,...5)..... ; 15,000 15,000 15,000 
Receivables from affil: cos.. OOOO ANG arene i kone ; 
Casita 13,217 5,103 5,054 
Materials and supplies .... 14,674 11,987 10,585 
Notesrsrecenvable ices: woe nceie tay wean 56,139) 74 045 
Accounts receivable ....... 32,300 23,3725 ets 
Prepaid: accounts’ s.% 267) OSL 5,245 | 
Unanrort;, debt: discts 'etey. 2o1 yuna 28,158 27,169 
STLSD CTI Sey 1 KORG aie spies NERS 70,802 61, 554 

aso hal aele. Coach Meal tee $726,425 $632,436 $586,856 

Liabilities— 

Ca Dial SLOC Lan ahi ere nonaeann $148,000 $148,000 $125,000 
Timided «debe wee. os. cute 218,000 221,000 221,000 
Advances from affil. cos.... 155,195 Risin I an inn tear cs 
Notes payable envio. SEE 42,829 146,285 117,856 
Accounts: ipavable:, ses. cea 26,545 34,279 36,512 
Consumers’ deposits ...... 5,072 AZAD bay Mirra tah 
Other current liabilities ...l 6.970 PUSS Ae ee 
Unmatured interest ....... J " (OW TAR Reh e 
ROPE OWES Fa PESIME AN 0/5 MOISIN (0 8) a i 6,750| 

Depreciation reserve ...... 83,134 55,050} 86,488 
Sul pis em tee neeeen ted 32,679 10,364) 

Othersresenvesusmee cin: COT eet te Os ie cane Oe eRe ee 

Boy eh BW ui 5 int Ler da a $726,425 $632,436 $586,856 

*1926 figures not available. 

Officers: E. T. Edmonds, Pres.: J. F. McKenna, 


VER ch WOR leck,.ViePs New York: LL. HeiMeCray, 
V-P., ‘Pottsmouth, N. HR OW, Moffat, Sec. & Treas., 
HB. Brown, Asst. Treas., New York. 

Directors: H. B. Brown, CoA 2Dotgelertyo et P. 
Edmonds, H. C. Fleck, J. F. McKenna, T. W. Moffat, 
T. W. Third. 

General Office, Derry, N. H. Executive Office, 33 
Liberty St., New York. 


YARMOUTH LIGHT & POWER 
CO., LTD. 

(Controlled by New England Electric Securities Co.) 

History and Property—Incorporated June 24, 1912, 
under Nova Scotia Companies’ Act. Owns and holds 
securities of The Yarmouth St. Ry. Co., Ltd., and 
Vhe Yarmouth Electric Co., Ltd. Operates ‘The Yar- 
mouth ot. Ky. Co:, 1td. Carries on an electric light- 
ing and power and Street railway business in Yar- 
mouth and vicinity. Population served, about 25,0U0. 
lranchises perpetual, including rights tor doing busi- 
ness in Yarmouth County and adjoining counties, 
which are equal to at least 60,000 permanent h.p. 
when tully developed. ‘Lhe Company's power is gen- 
erated trom its own hydro-electric station at Carleton, 
18 miles trom Yarmouth, with a gas producer plant as 
a reserve. ‘lhrough an additional unit recently in- 
stalled in the hydro-electric plant and in operation 
since Dec. 1; 1923. ane capacity of the plant was 
doubled and the Company is now able to operate en- 
tirely with water power, and to eliminate the use of 
the gas producer plant except in emergencies. Num- 
ber of ‘Customers, Dec: 31, TO2Z/. (i 242 eates in 192/, 


326,182 k.w.h. 
OAPIZAL STOOCE 

Authorized and outstanding, $250,000; par, $100. 
New England Electric Securities Co. owns a majority 
of the stock. Annual meeting, first Monday in Febru- 
ary. No dividends paid. 

FUNDED DEBT 

$240,000 First Mtge. Gold 5s; dated Oct. 1, 1912; due 
Oct. 1, 1937; int. April and Oct. 1 at Bank ot Nova 
Scotia, Yarmouth, N.S. Montreal Trust Co., Trustee. 
Authorized and issued, $250,000, of which $10,000 re- 
deemed March 31, 1919. Mortgage now closed. 

$250,000 First Refunding Gold 8s; dated Nov. 1, 
1921; due Nov. 1, 1951; int. May and Nov. 1, payable 
in U. S. gold at Virst National Bank, Boston, Mass., 
successor Trustee. Coupon, $100, $500 and $1,000: 
principal may be registered. Authorized, $1,000,000. 
of which sufficient reserved to retire the First Mort- 
gage 5s, due 1937. Other than for refunding, addi- 
tional bonds may be issued only for 80% of the cost of 


PUBLIC UTILITIES 


new property or additions, when net earnings a 
twice annual interest charges on the bonds of this i, 
sue outstanding and those to be issued. Subject | 
call on or after Nov. 1, 1941, at 102 and interest. — 

Sinking Fund—On Dec. 1, 1922, and on Dec. 1 
each year thereafter, an amount. equal to 1%. o8 Z| 
standing bonds. 
Security—Secured by a direct mortgage on all tl 
property and franchises of the Company now own 
or hereafter acquired, subject only to. $240,000 Fir 
5s, due 1937. a 
Tax Provisions—Tax refundanie in the New Ea 
land States. Company pays Normal Federal Incon, 
Tax up to 2%. a 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1985) 


1925 1924 
Gross+inicome, aera) eee $88,446 $86,353 $71,9) 
Oper. exp. and taxes ..... 38,390 27,891 25 ek: | 
Netsearnings». 2... cas $50,056 $58,462 $46,7) 
Hori tberegyreet 31,760 32,000... 3am) 
Other charges $20.7. 26;725- eae wie opal 
Surplus’ sae eau. cde *$8,427 $26,462 $14,7), 
*Deficit. fIncludes depreciation, $8,869.: ; at 
GENERAL BALANCE SHEET, DECEMBER 31 | 
(Latest Available) i 
Assets— 1925 192. 
Property, aCCount..... <> sscsseteet aie $952,350  $905,1) 
Investments =... 05... .4o os oe 55,670 55,6), 
Cash..& ‘accounts receivable ie -cmeaeee 13,534 11,6: 
Materials and‘ supplies “os... eee 2,759 3,4; 
Prepayments S00 Oa 8 
Uniamortized discount; ete: te feiss ae 262211) 
Suspense ova ae Se ee a) 393 25 BY 
Totals: .Gheyesew seh ieee $1, 076, 706 $1,028 i 
Liabilities— : 
Capital stock... 0... Winn ee ee $250, 000 $250, 0 
Funded debts 22.:.%.7. 2% Ve eee 482,000 487,0( 
Notes,.& accounts payable... a. aeneee 247,171 209 3 
Accrued: liabilities’ ..:..0°. 0.085" 2 ee 7,65 
Sinking. fund: 01. ...%%.%. 4% kt = se ee 20,0(, 
Surplus & reserves: <0. oe. eee 97,535 54,1) 


MW RARAN NEM i $1,076,706 706 $1,028, rm 

Not reported. 
Yarmouth, N. 

New York 


Total 
Officers and Directors: 
General Office, King St., 


S me | 
tive Office, 33 Liberty St., ay) 


SUPER-POWER COMPANY OF 
ILLINOIS 


History—Organized to furnish power at wholemml 
to the Commonwealth Edison Co., Public Service Ci 
of Northern Illinois, Illinois Power and Light Cory 
and Central Illinois Public Service Co., and to suc) 
other neighboring public utility companies as may Tr 
quire a large and reliable supply of electrical energy. 
Company owns a site comprising approximately 6C 
acres located at Powerton on the south side of mn 
Illinois River some 12 miles southwest of Peoria, an 
is building thereon a thoroughly modern generatin 
station. The power house proper is entirely com 
pleted for the installation of two 55,000 k.w. units, an) 
the first turbine, boilers and auxiliaries are being ir 
stalled, and, it is expected, will be in operation b 
Oct. is 1928. The second unit of similar size, it 1S e¥ 
pected, will be ready for operation by Oct. 1, 1926 
The power station site combines the essential advar 
tages of central location for the important loads to b 
served, abundant condensing water, and readily acces 
sible coal. 
The Company is also building 3 high voltage electri 
substations and approximately 55 miles of 132,000-vol 
steel tower transmission line, extending from the st 


pany’s generating station to a point 2% miles east 
Kewanee, Illinois, where it will interconnect with 
similar line of the Illinois Power and Light Corp. 
extending east to Seneca and interconnecting ther’ 
with a similar line of the Public Service Co. of North 
ern Illinois, which line, in turn, interconnects at Jolie 
with the 132,000-volt super-power net work of thy 


. 
i 
| 


‘Public Service Company of Northern Illinois, which is 
interconnected with the vast pool of power of the Com- 
‘monwealth Edison Co. The Company is also building 
approximately 5 miles of 132,000-volt steel tower trans- 
‘mission line extending east from the Company’s gen- 
erating station and interconnecting with a_ similar 
‘transmission line of Illinois Electric Power Co., which 
Hatter line extends from that company’s power 
station at Peoria to Springfield, III. 

it CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value; 
Bi standing, 100,000 shares. All, except directors’ 
qualifying shares, owned directly or through sub- 
sidiaries as follows: Commonwealth Edison Cay 30% ; 
(Public Service Co. of Northern Illinois, 25%; North 
American Light & Power Co., 25%; Middle West 


Utilities Co., 20%. 
FUNDED DEBT 


Hi p00,000 FIRST MORTGAGE 414% GOLD BONDS, SERIES 
_ OF 1928; DUE MARCH 1, 1968 
Dated March 1, 1928. 

Interest Payable March and September 1 at Halsey, 
Stuart & Co., Inc., New York and Chicago. 
-Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. 


» Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $10,000,000 Series of 1928 44s. 
Additional bonds of this Series (or of other series 
dearing such rates of interest, maturing as such times 
and having such other provisions as directors at time 
of issuance may determine) may be issued against 
deposit, par for par, of cash or obligations of U. S. 
Government or to refund bonds of another series there- 
tofore issued under Mortgage, and to extent of 75% 
ot expenditures made for additions, improvements, 
detterments or extensions and 75% of cost or value 
(whichever i is less) of purchased property acquired by 
2o., provided that all such extensions and purchased 
droperty shall be subject to Mortgage as a first mort- 
Zage thereon; provided, however, that net earnings, as 
defined in Mortgage, during any 12 consecutive calen- 
lar months ending within 60 days next preceding the 
date of issuance shall have been at least twice the an- 
qual interest charges on all bonds outstanding and 
those then proposed to be issued. 
Purpose of Issue—Proceeds from sale of the $10,000,- 
00 First Mortgage 414% Gold bonds, Series of 1928, 
Were used in part payment of cost of the generating 
station, substations and transmission lines. 
Callability—Series of 1928 44s are subject to call as 
1 whole or in part, on 30 days’ notice, to and including 
March 1, 1933 at 105 and interest; premium thereafter 
decreasing 1% for each five-year period to and includ- 
ng March 1, 1943; premium thereafter decreasing ™% 
pt 1% for each five-year period to and including March 
, 1963; thereafter prior to March 1, 1967 at 100% and 
mterest and thereafter to maturity at par and interest. 


bathe and Sinking Fund—Mortgage provides 


t beginning with the calendar year 1931, and con- 
uing thereafter so long as any Series of 1928 bonds 
ire outstanding, Company will expend for each calen- 
dar year an amount not less than 2% of the principal 
amount of Series of 1928 bonds authenticated prior to 
the beginning of such year (except bonds authenticated 
‘or exchange for other bonds of the Series of 1928 or 
replace lost, destroyed or mutilated bonds and ex- 
hepe bonds against the issuance of which cash is on 
deposit with the Trustee under the mortgage at the 
deginning of such year) which expenditures shall be 
for (a) the making of extensions and/or the acquisi- 
tion of purchased property on account of which the 
ompany would be entitled to have additional bonds 
authenticated but on account of which no bonds had 
Xeen or will be authenticated, and/or (b) the redemp- 
tion and/or the payment or the purchase (at not ex- 
aoc the then current optional price) and the can- 


} 
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PUBLIC UTILITIES 


1959 


cellation of any Series of 1928 bonds issued under the 
mortgage, and the mortgage will provide that no addi- 
tional bonds may be authenticated under the mort- 
gage on account of bonds so cancelled. The mortgage 
will also require that subsequent series of bonds issued 
under the mortgage must contain an Improvement and 
Sinking Fund requirement at least equal to that pro- 
vided for Series of 1928 bonds. 

Security—Secured by a first mortgage on all fixed 
properties, rights and franchises of Company, now 
owned, and on all such properties hereafter acquired 
against which any bonds may be issued under mort- 
gage. Cost of completed initial installation consisting 
of a 110,000 k.w. plant, 3 high voltage electric: sub 
stations and approximately 60 miles of 132,000-volt 
steel tower transmission line is estimated at $14,400,- 
000. 

Tax Hrovisions Gem pany pays Normal Federal In- 
come tax up to 2% and agrees to reimburse the hold- 
ers if requested within 60 days after payment, for 
Pennsylvania and Connecticut 4 mills and Maryland 
414 mills taxes and for the District of Columbia per- 
sonal property taxes not exceeding 5 mills per annum 
for each $1 of the principal, and for the Massachu- 
setts Income tax on the interest not exceeding 6% of 
such interest per annum. 

Original Offering—First publicly offered ($10,000,- 
000 Series of 1928 414s) in April, 1928, at 98% and 


interest, by .Halsey, Styart & Co:, Inc., New. York, 
etc: 
Officers: Samuel Insull, Chairman: Marshall E. 


Sampsell, Pres., Chicago. 
Office, 201 Soath La Salle , Chicago. 


STAMFORD AND WESTERN GAS 
COMPANY 


History—Incorporated Nov. 12, 
for the purpose of owning and operating natural gas 
transmission and distributing lines in Texas. Com- 
pany was expected to commence the distribution of 
natural gas for industrial and domestic uses about 
April 1, 1928, to the first of twenty cities and towns 
and contiguous territories in Texas under favorable 
franchises extending beyond 1956. The complete sys- 
tem will embrace about 235 miles of pipe lines to be 
finished by Sept. 15,1928. The lines will extend from 
a point about 70 miles west of Wichita Falls, Texas, 
to Stamford and Rotan, Texas, serving cities and 
towns in the counties of Hardeman, Foard, Knox, 
Baylor, Haskell, Jones and Fisher, without competi- 
tion. Company will purchase its natural gas supply 
from Northern Texas Utilities Co. 


1927, in Delaware 


CAPITAL STOCK 

Authorized 100,000 shares Common of no par value; 
outstanding 84,600 shares Common. The remaining 
15,400 shares are reserved for issuance upon the ex- 
ercise of the below mentioned Stock Purchase War- 
rants. ; 

Transfer Agent—Guaranty Trust Co. of New York, 
NYY: 

Annual Meeting—Second Tuesday in November at 
Wilmington, Del. 


FUNDED DEET 


$1,100,000 FIRST (CLOSED) MORTGAGE 7%, SINKING FUND 

GOLD BONDS; DUE APRIL 1, 1936 

Dated April 1, 1928. 

Interest Payable April and October 1, at Guaranty 
Trust Co. of New York, N. Y., and Guardian Trust 
Co. of New Jersey, Newark, N. J. 

Denominations—Coupon $500 and 
may be registered. 

Stock Purchase Warrants—Each $500 and $1,000 
bonds has annexed a non-detachable warrant exercise- 
able on or before the maturity or prior redemption 
of the bond, entitling the holder to purchase from the 
Company 7 shares and 14 shares respectively, of its 
no par value Common stock at $10 per share, if ex- 


$1,000 ; 


principal 


1960 


ercised on or before April 1, 1932, and thereafter at 
$15 per share. Indenture contains provisions for the 
protection of warrant holders in case of. stock divi- 


dends, recapitalization or the issuance of additional 
shares. 

Trustee—Guardian Trust Co. of New Jersey, New- 
ark, N. J. 

Provisions of Issue—Authorized and outstanding, 
$1,100,000. 


Purpose of Issue—Proceeds from sale of these 
bonds together with notes, and proceeds from Com- 
mon stock subscriptions, were used to reimburse Com- 
pany for expenditures made for construction to date, 
for completion of system, and other corporate pur- 
poses. 

Callability—Subject to call as a whole or in part 
by lot on any interest date, on 30 days’ notice, at 104 
and interest to and including April 1, 1929; premium 
decreasing 4% of 1% during each year thereafter. 

Sinking Fund—lIndenture provides for a sinking fund 
payable monthly to Trustee, beginning Jan. 1, 1929, 
calculated to retire over 80% of this issue by maturity. 
Company further covenants to add to sinking fund 
50% of proceeds received upon exercise of stock pur- 
chase warrants. Sinking fund moneys are to be used 
quarterly by Trustee to “purchase bonds up to current 
redemption price, and to extent that bonds are not 
so obtainable, then to redemption of bonds by lot at 
current redemption price upon next interest date. 

Security—Secured by a direct first mortgage on en 
tire fixed assets of Company, now owned or hereafter 
acquired, subject only to purchase money or existing 
liens upon hereafter acquired property. Gas purchase 
contract and all franchises will be deposited with 
Trustee as further security. Pipe line rights of way 


LONG ISLAND LIGHTING COMPANY 
(See Accompanying Map) 


History and Properties—Incorpor ated Dec. 31, 1910, 
in New York; consolidation of Amityville Electric 
Light Co., Islip Electric Light Co., Northport Elec- 
tric Light Co., Sayville Electric Co.; in addition has 
absorbed the Suffolk Gas & Electric Light Co., South 
Shore Gas Co., Babylon Electric Light Co., Hunting- 
ton Light & Power Co., Huntington Gas Co., North 
Shore Electric Light & Power’ Col, Consumers’ Gas 
Co. of Long Island, Riverhead Electric Right! Gog 
Southold Lighting Co., Suffolk Light, Heat & Power 
Co., and Nassau | Light & Power Co. 

Company has acquired 100% of the Common stock 
of the Queens Borough Gas & Electric Co., and 
owns 96.675% of Common stock of Kings County 
Lighting Co. (see appended statements). ‘Also owns 


100% of the Common stock of East Hampton Electric. 


Light Co., Sag Harbor Electric Light & Power Co. 
Long Island Gas Corp., Public Service Corporation 
of Long Island, and over Tae of the Common stock 
of Patchogue Gas Co., and Sea Cliff and Glen Cove 
Gas Co. 

Long Island Lighting Company through its own 
operation and through the operations of its constitu- 
ent companies, supplies substantially the entire 
electric light and power and gas service on Long 
Island up to the New York City Line, and in the 
Rockaway district of the Borough of Queens and the 
gas service in a portion of the Borough of Brooklyn. 
This territory represents an area of over 1,200 square 
miles, having a combined population in excess of 
800,000. The service is furnished under favorable 
franchises, the majority of which extend beyond the 
maturity of the bonds. 

The Company owns electric generating stations at 
Northport, Glenwood Landing, Babylon, Halesite, 
Garden City, Glen Cove, Riverhead and Southampton; 
also gas plants at Bay Shore and Huntington. ‘Total 
electric generating capacity, 39,355 eerie aee a gas 
producing capacity per 24 hours, 5,240,000 cu. 


PUBLIC UTILITIES 


to be mortgaged may be subject to any existing fa 
mortgages or other liens. Cost of physical propert 
upon which these bonds will become a first lien — 
been estimated to be $1,700,000. ey i” 
Tax Provisions—Company pays Normal Fede 
Income tax up to 2% and agrees to refund, upon ‘tin 
ly and appropriate application, Pennsylvania and C 
necticut personal property taxes not exceeding 4 rf 
per annum, Kentucky and District of Columbia pe 
sonal property taxes not exceeding 5 mills per ann 
and Maryland securities tax not exceeding 4% m 
per annum, on the bonds, and Massachusetts. hed 
Tax not exceeding 6% per annum on interest receive 
Legal Opinion —Hornblower, Miller & Garrise 
New “York, (for the bankers) and L.’C. Penry,. ( 
the Conipany. ) ‘a 
Original Offering—First publicly offered (31 Ad 
000) in April, 1928,.at. par-and interest, with ni 
detachable Common stock purchase warrants, by 
M. Lamport & ‘Co:; Ine.) ik Paul & Co, New Yo 
Cte ea 
NOTE: There is also an issue. of' $550,000 7% unsecu 
notes (none of. which were outstanding up to time the Man 
went to press) which will be issued from time to time for, 
purchase of equipment. 
OFFICERS AND DIRECTORS = 
Officers: Claude  O.'' Moore, Pres.; T: E. Patt 
V-P., Stamford, Texas; Kenneth E. Demarest, VE 
New York: CH. Roe, Sed); SHeE! iMoere; Tree 


Stamford, Texas; Frank J. Gillis, mite $ ‘See, Ni 
York. 4 
Directors: Claude O. ‘Moore, T. ey Riba Sia 


Moore, Stamford,’ Texas; A.M; Lamport, New Yo 
Charles A: Mever, Toledo, Ohio. 
General Office, Stamford, Texas. 


Corporate off 
7 Wi. 10th 


St., Wi Imington, Delaware. © 


The company owns 478 miles of Nee: tension tra 
mission lines. A line has been constructed to conn 
the Northport and Glenwood plants so that curr 

can .be furnished to the entire, territory from eith 
of these plants, both of which. are located on q 
waterfront. Length of distribution lines, 2,806 mi 

Electric output (generated) in 1927, was appro} 
mately 93,528,588 k.w.h....This is the net combim 
total of A.C..and D.C, current. Number of elect 
meters in service Dec. 31, 1927, was.71,903. 8 

The company has 113 miles of high pressure g 
mains, delivering gas to surrounding territory fre 
the main generating station at Bay Shore. Length ¢ 
distribution mains, 240 miles. Gas output (produce 
in 1927, was about 537 ,249,000 cu. ft. BN bes of g 
meters in service Dec. Bis 1927, was’ 12, 798. : 


OPERATING STATISTICS, YEARS ENDED DECEMEER 


_ (Not including ease’ 
“No. of No. of Output 
Electric Gas + Blectnicity | 
Meters Meters - (K.W.H.) 
Oe On i eae a 40,512 6,810 47,590,000 
WDA ICR. i, 48,556 7,780 58, 362, 229 
LOD aac BCOfe de 56,171 9,121 66,952,457 3 
OZ Gn ca Para 64,978 10,498 80,179,316 :..., 
Ou age 71,903 12,798 93,528,588 


* Approximate. 
CAPITAL STOCE 


Authorized, 1,000,000 shares: Caines oti no. 
value (changed from $10,000,000 Common, par. 
by stockholders Dec. 31, 1924), $4,000,000 cut 
cumulative Pfd. (issuable as below stated), $7, 
7% cumulative Pfd., Series “A,” and $8,500,00 
cumulative Pfd. Series “B” (of which $1, 500,000 
served for conversion of 514% Debentures) ; pa: 
Pfd. issues, $100; outstanding Dec. 31, 1027, 00 
shares Common, $7,372,400’ 770 Pre ‘Series A 
$5,836,400 6% Pfd. Series “B.” ‘ 

Preferred Stock Increased and Revlavsiterag 
holders at special meeting Jan. 19, 1927, auth 
an increase in capital stock by creating $10,00 
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ditional cumulative Pfd. stock) of which $6,000,000 
s since heen designated as additional 6% Series “B” 
ving $4,000,000 issuable,as, below stated), and re- 
ssified the existing. $10,000,000 7%, cumulative Pfd. 
© $7,500,000 7% cumulative Pfd. Series “A,” and 
,900,000.6%.cumulative Pfd. Series “B,” 


ance for assets and dividends, the Series ‘A’ and 
ries “B” being identical except as to rates of divi- 
nds. The $10,000,000 authorized but unissued cum- 
tive Pid. stock may be issued in one or more series 
id in'such number of shares and at such dividend 
tes, not exceeding 7% per annum, for each series 
the Board of Directors may determine at the time 
‘creation of each said series. Both the 7% Pid. 
k Series “A” and the 6% Pfd. stock Series “B” 
e subject to call in whole or in part at any time 
lafter 3 years from date of issuance on any dividend 
te on 30 days’ notice at 110 and accrued dividends. 
d. stock is non-voting, except upon such matters 
shall be required by the laws of New York State. 
Transfer Office—Stock transferred at Company’s 
loffice, 50 Church St., New York. 

Registrar of Pfd. Stock—Bankers Trust Co., New 
OrkK. 
Legal Opinion (Pid.)—Seibert & Riggs, New York, 
for the bankers, and Henry R. Frost and Elmer B. 
Sanford, New York, for the company. 

Public Offering—$2,000,000 6% Pfd. Series “B” was 
Wblicly offered in March, 1927, at par, and dividend 
7W.C. Langley & Co., New York; $1,000,000 addti- 
nal offered in Sept. 1927, at the same price and by 
e same bankers. 

Annual Meeting—First Tuesday in February. 
Price Range— 


1927 1926 1925 

Bre eat sd bots ool th 174 1150 ° 150 

Mich tom Shia. wosut eh 140. 120. 130 
Pee tase ieee 0s 

Te hie cS 10714 105 100 

Beit. ci ugreoikius ddalveude 105 i pn 
Wt eis tak, « cheinia + is TA ha fara se 


Dividends—Dividends on Pfd. stock have been paid 
rate of 7% per annum since date of issue in 1919. 
litial quarterly dividends of $1.75 on Series “A” 
@ Pid. and $1.50 on Series “B” 6% Pid. were paid 
bril 1, 1927 and regularly thereafter; payments quar- 
mJ, A, Jeol. 

On old Common, par value $100 per share, 5.6% 
id in 1912; none in 1913; 4% in 1914; 51%4% in 1915; 
6, 1916 to 1921, incl.; 8% in 1922, 1923 and 1924; 
00 per share in 1925, in 1926 $2.50, and 1927 $3.75 
Pno par Common shares. On Jan. 3, 1928 an extra 
fidend of 75 cents a share was paid on Common 


FUNDED DEBT 


ee 
- 


(Dec. 31, 1927) 

a (1) 

802,300 LONG ISLAND LIGHTING CO. FIRST MORTGAGE 
FOLD 5s; DUE MARCH 1, 1936 


Dated March 1, 1911. 

|) Interest Payable March and September 1, at Bankers 
ust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 

ncipal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized issue, $6,000,000 ; 

> remaining bonds are issuable for not to exceed 

% of the cash cost of betterments, extensions and 

ditions, but no bonds in excess of the total of $4,848,- 

) may be issued unless the net earnings for the pre- 

ling twelve months have been at least twice the 

nual interest charge, including all bonds then about 

be certified. 

Betterment and Extension and Sinking Fund—A 

tterment and extension fund of 1% beginning three 

ars and a sinking fund of 1% beginning five years 


PUBLIC UTILITIES 


Preferred Stock Provisions—Pid. stock has pref- « 


1961 


after the issues of bonds continue thereafter at the rate 
of 1% per annum for each issue. 
Tax Provisions—Company pays Normal Federal In- 

come Tax up to 2%. _ | | 

_ Legal for Savings Banks in Maine, New Hampshire, 
Rhode Island, New Jersey, Massachusetts. and Ver- 
mont. 

_ Price Range— 


. 1927 1926 1925 1924 
TAL Wetec she ae cee Rees SE eS 10334 10134 10034 99% 
OW Pet ONY SAU IIQUT TOF 10034 99 981%4° 95 


(2 | 
$3,000,000 LONG ISLAND sik CO. PIRST REFUNDING 
MORTGAGE GOLD 6s, SERIES “A”; DUE JANUARY 1, 1948 
$5,256,000 LONG ISLAND LIGHTING CO. FIRST REFUNDING 
MORTGAGE GOLD 5s, SERIES “B”; DUE SEPTEMBER 1, 

1955 


Dated, ‘Series “A,” January:1,/1923%' Series “B; Sep* 
tember 1, 1925. 

Interest Payable January and July 1 on Series “A” 
and March and September 1 on Series “B” at The 
American Exchange Irving Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Registered bonds with- 
out coupons in interchangeable denominations of 
$1,000, $5,000, $10,000 and multiples of $10,000... Regis- 
tered bonds without coupons, of the denomination of 
$1,000 exchangeable for coupon bonds of the same de- 
nomination. 

Trustee—The American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized amount, unlimited. 
Issued and outstanding, $8,256,000 ($3,000,000 Series 
“A’’ 6s and $5,256,000 Series ““B” 5s). Additional bonds 
of Series “A” or Series “B” or of other series hav- 
ing such rates. of interest, maturity dates and 
other provisions, as the Board of Directors may 
determine in accordance with the terms of the In- 
denture, may be issued (a) up to 80% of the cost or 
fair value, whichever is less, of additions, improve- 
ments and betterments made subsequent to June 30, 
1922, to the property, and (b) up to 80% of the cost 
or fair value, whichever is less, of hereafter acquired 
property, less the total principal amount of any liens 
outstanding thereon, provided in either case that the 
net earnings of the Company are at least twice the 
annual interest charges on all bonds outstanding under 
the Indenture, including bonds proposed to be issued, 
and on all underlying bonds as defined in the Inden- 
ture. Additional bonds also may be issued, par for par, 
to refund bonds of any other series or to refund under- 
lying bonds. Subject to the above earnings restric- 
tions the Company may issue bonds against deposit 
with the Trustee of an amount of cash. equal to par 
value thereof. 

Callability—Series “A” are subject to call in whole 
or in part on any interest date, on at least thirty days’ 
published notice at 110 during the first fifteen vears, 
and at 1% less during each year of the following ten 
years; plus accrued interest in each case. 

Series “B” are subject to call in whole or in part on 
any interest date on at least thirty days’ published 
notice at 107% on or prior to Sept. 1, 1929 and at, 1% 
less during each period of four consecutive years 
thereafter up to and including Sept. 1, 1953 and at par 
thereafter to maturity, plus accrued interest in each 
case. 

Improvement Fund—The Company covenants that 
it will deposit cash in ‘a special trust fund with the 
Trustee annually. on Jan. 15 of each year, beginning 
Jan..15, 1926, and continuing thereafter during the life 
of the Indenture, in an amount equal to 1% of the 
‘ayyregate par value of all bonds of the Company is- 


sued under the Indenture prior to the third calendar 


year next preceding the date of such payment and 
then outstanding. Cash in this fund may be used only 
for the purpose of paying for permanent betterments, 
improvements, extensions or additions to the plants, 
properties and equipment, of the Company, These 
expenditures shall not be used to form a basis for the 


1962 


issuance of First Refunding Mortgage bonds, or 
underlying bonds. 

Security—Secured by direct mortgage on the entire 
property of the Company. The Indenture provides 
that the First Mortgage shall be satisfied on or before 
its due date and that no new mortgage prior 
in lien to that of the Indenture securing the First 
Refunding Mortgage bonds may be executed for ex- 
tension thereof or for the refunding thereof. Upon 
the satisfaction of the first mortgage, the First Re- 

funding Mortgage will become a first mortgage on all 
of the properties owned by the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The Company also agrees to re- 
fund the Pennsylvania and Connecticut Personal 
Property taxes legally assessed against and paid by 
the holder, not exceeding 4 mills per annum in either 
State upon application within thirty days after such 
payment by the holder thereof. The Company also 
agrees to refund, upon application within 30 days after 
payment, to holders of Series “B” bonds the Massa- 
chusetts Income Tax not exceeding 6% per annum on 
income derived from the bonds. 

Legal Opinion—Seibert & Riggs, New York (for the 
Bankers) ; Henry R. Frost and Elmer B. Sanford, New 
York (for the Company). 

Legal for Savings Banks in Maine, New Hampshire, 
Rhode Island, New Jersey, Massachusetts and Ver- 
mont. 

Original Offering—First publicly offered ($3,000,- 
000 Series “A” 6s) in Jan., 1923, at 971% and interest 
to yield about 6.20% and $1,000,000 Series “B” 5s in 
Dec. 1925, at 98 and accrued interest, by Bonbright 
& Co., Inc. and W. C. Langley & Co., New York, etc.; 
$1,500,000 Series ““B” 5s in June, 1926 at par and inter- 
est, $2,000,000 Series ““B” 5s in Nov., 1926, at 9914 
and interest, and $756,000 of Series “B” 5s in Oct., 
1927, were offered by the same bankers. 

Price Range— 


Series “A”— 1927 1926-1925: 1924 1923 
1 lifes] a Ranga ange No CAA ON ag Bey 109%Z 109% 10534 102% 98 
SOx CaP tte hae PaO N NRE ACR 108 104% 102 96% 96 

Series “B” 

Ne Ek ed « WR Zo FON Oe OG CMR UGA 106% 99 
TE OW ona Me aes ee ER 9834 97 
(3) 


93,867,000 LONG ISLAND LIGHTING COMPANY SECURED 
GOLD 6s; DUE JULY 1, 1945 


Dated July 1, 1925. 

Interest Payable January and July 1, at Central 
Union Trust Co. of New ‘York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered; interchangeable. 

Trustee—Central Union Trust Company of New 
York. 

Provisions of Issue—Issued $3,867,000. Proceeds 
from the sale of these bonds and the sale of Pfd. stock 
were used to acquire Common stock of Kings County 
Lighting Co. 

Callability—Subject to call as a whole or in part on 
30 days’ published notice at 105 up to and including 
July 1, 1935; thereafter at 105 less 44% for each six 
months elapsed from July 1, 1935 up to and including 
July 1, 1944; and at-par thereafter to maturity plus 
accrued interest in each case. * ‘ 

Security—These bonds, of which this offering is a 
part, are a direct obligation of Long Island Lighting 
Co. and are additionally secured by pledge with the 
Trustee, of Common stock of Kings County Lighting 
Co., as acquired by Long Island Lighting Co., in the 
following ratios: Against each ten (10) shares of the 
presently outstanding Common stock of Kings Coun- 
ty Lighting Co. (amounting to 50,000 shares) $800 
face amount of bonds; and against any Common stock 
of Kings County Lighting Co. in excess of said 50,000 
shares, acquired by Long Island Lighting Co. and 
deposited with Trustee, Bonds to the face amount of 
ie of the cost of said stock to Long Island Lighting 

oO. 


PUBLIC UTILITIES (Long Island Lighting Co.) 
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Tax Provisions—Company pays Normal Federa] 
Income Tax up to2%. The company agrees to refund 
upon application within 60 days after payment, the 
Pennsylvania and Connecticut Personal Property 
Taxes, not exceeding 4 mills per annum, and the 
Massachusetts Income Tax, not exceeding 6% per 
annum on income derived from the bonds. 

Legal Opinion—Seibert & Riggs, New York (for 
the bankers), and Henry R. Frost and Elmer B. San. 
ford, New York, (for the Company). ee: | 

Original Offering—First publicly offered ($3,500,- 
000) in July, 1925, at 100 and accrued interest, tc 
yield 6%, by W. C. Langley & Co., New York, | 

Price Range— 1927 1926 1925. 
High ON 10534 10374 102. 

pO Sh ee dee le 10254 99% 9914 
Or. : | 
$1,500,000 LONG ISLAND LIGHTING CO. 514% CONVERTIBLE 

GOLD DEBENTURES, SERIES “A”; DUE APRIL 11,1952 _ 

Dated April 1, 1927. 

Interest Payable April and October 1, at Guaranty 
Trust Co., New York. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and registered, $1,000. Con- 
pon and registered of $1,000 denomination inter- 
changeable. ; ee 

Trustee—Guaranty Trust Co. of New York. —_ | 

Provisions of Issue—Authorized amount, unlimited, 
subject to restrictions below stated. Issued and out- 
standing, $1,500,000 Convertible Series “A” 54s. 
Proceeds of this issue were used in part for the ac- 
quisition of all the Common stock of Public Service 
Corp. of Long Island. oe | 

Additional debentures may be issued in series bear- 
ing such rates of interest, maturing on such dates, 
redeemable on such terms, and containing such other 
rights and limitations permitted by the indenture as 
the Board of Directors may provide prior to the issue 
thereof, when net earnings, or consolidated net earn-| 
ings, as defined in the indenture, for 12 consecutive 
calendar months within the 15 calendar months pre- 
ceding the month in which application is made for the 
authentication of such debentures, shall have been 
equal to at least twice the interest charges upon all 
outstanding interest bearing obligations, including the 
debentures to be issued, but excluding obligations to 
be concurrently paid off. 4 

Callability—Subject to call in whole or in part on 
any interest date after October 1, 1927 upon 60 days’ 
notice at 105 and interest. Oe 

Convertibility——Convertible into 6% Preferred stock 
on any interest date on 30 days’ notice on and after) 
October 1, 1929 and to and including October 1, 1939 
at the rate of one share of Preferred stock for each’ 
$100 principal amount of debentures, subject to the 
provisions of and as set forth in the indenture. — 

Security—A direct obligation of company and issued 
under an indenture which provides among other things) 
that prior to April 1, 1949, provided any 51%4% De- 
bentures, Series “A,” shall be outstanding and funds' 
for their payment or redemption not deposited, the 


Company will not issue any unsecured obligations 


maturing more than 5 years from date of issue except. 
under said indenture. é ; 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut: 
Personal Property Taxes not exceeding 4 mills per’ 
annum, Maryland Securities Tax not exceeding 42 
mills per annum, and Massachusetts Income Tax not 
exceeding 6% per annum refunded upon application 
within 60 days after payment. a | 

Legal Opinion—Seibert & Riggs, New York, (for 
the bankers), and Henry R. Frost and Elmer B. San- | 
ford, New York, (for the Company). | 

Original Offering—First publicly offered ($1,500,000) 
Series “A” 534s) in April, 1927, at par and interest, by 
W. C. Langley & Co., New York. ' 

Price Range—1927: High, 104; low, 100. 


. 


ips 1927 


PUBLIC UTILITIES 


14 INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including dividends received from subsidiary companies) 


1963 


j p : ; ‘ 2 1926 1925 1924 1923 1922 
Gross earnings (incl. non-operating earnings).. $6,757,678 $5,497,071 $4,444,097. $3,761,584 $3,276,110 $2,578,626 
| Operating expenses, taxes afid maintenance .... 3,563,346 2,908,918 2,459,900 2,073,002 1,799,836 1,595,218 
i : 2 obese 9) fs Se See plans 5 
; mem earungs in). dostits. Lasias. se? slacks $3,194,332 $2,588,153 $1,984,197 $1,688,582 $1,476,274 $983,408 
| EAE CHAT ECE $0.59 «:« ofa e; cyepenptmey-n ecg Bua hy pur ai sss $1,067,579 $874,589 $643,076 $484,873 $516,697 $404,675 
EEAOT, COLCA eae ake ig cen eens 237,922, 242,933 205,035 203,948 175,277 213,077 
metolecharves sf tO0. 25, 2G ARR ko $1,305,501 Sl alee, $848,111 $688,821 $691,974 $617,752 
SMirplus for) ¥eat, yet Lig veneer ec ede ee $1,888,831 $1,470,631 $1,136,086 $999,761 $784,300 $365,656 
immemies Interest Earned ...............2+.-0+- 2.99 2.96 3.09 3.48 2.85 2.43 
*Before depreciation. 
Pe GENERAL BALANCH SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 
at ee es cee tees ect nate $26,413,602 $21,254,208 $17,909,807 $14,468,901 $11,931,251 
SRR = ee ee Aire tah a so apeps ee page oe 8,954,838 7,250,306 7,561,503 2,617,863 2391735 
| °2 SSSeate Ue pe arses Bie a ec Oa aoe 1,426,041 1,760,846 725,318 1,042,494 277,407 
eos accts, receivable. er ee TG a 5,016,513 2,562,811 1,747,640 1,897,355 942,791 
WMaterials and supplies .......... 06s. e ieee eee eee eens 853,784 651,818 576,172 646,726 486,717 
Prepaid DMNA EU CLOUT 0 NE ok. Lisliede es Zisfousteipyee © eyeye oteyes 88,760 114,930 108,946 102,331 70,687 
| RRS TONG ORI ES Cth ag 69,010 65.347 43,427 39.840 39,840 
Meme eric rers s Tre ce et ces steered | essays) | obtait oes | atpdahos 2.200 
meet temporary debits >.) 205s, 120. aI edie 2,012,054 1,790,554 1,081,839 874,015 956,592 
end redemption fund ............0. 60s tes edlee denen eees 3,040 3,081 2,990 73S ROE ee Of 

glee Aa ate $44,837,642 $35,453,901 $29,757,642 $21,692,260 $17,099,220 
_ Liabilities— 
ECLOGUM DGGE Ars. SES. ee tees nie net tee: $16,208,400 $10,314,300 $9,650,600 $7,928,700 $5,352,000 
ER er ec ceca cee een eee 18,424,300 16,970,300 13,496,300 7,679,800 ~—-7,531,000 
5S os) ch ei Ne nn Pa oie 141,500 90,500 95,928 65,428 65,428 
Wmence accts. payable 2.0). e cee cece eee r eee tiek es 4,802,283 3,511,118 2,622,187 2,500,915 1,461,815 
CS ce cage was st ee owe RSet ope EIS 602,956 467,078 340,919 228,268 131,653 
erOck, SUbSCIIDtionsS . 55)... 074... 66. eee eee cae. 117,200 4,160 3,300 7,239 9,185 
Other Lid DiS MAS... saad bptg aces « SA OR RR ee 550,665 389,504 292,685 262,579 213,187 
IG AED 2g VARA RIS Sn Ebi en in nae 737,389 650,940 605,060 229,932 186,088 
FO OO RITE OO Gigs Aen RR ee ae ne ee 1,158,891 1,087,753 1,020,149 960,894 899 314 
EIS SCCCIAUEC ere fic cea sik cs Wes mew ondies na ce ne eee le 441,557 APO0GS 2 ABT 300,0003) R57 CaN 
MMEDOTATE SUPPIUS de... oe hee cee ce eee ener e nee ees 1,652,501 1,540,248 1,630,514 1,528,505 1,249,550 

MM MME URIER EO og 5 ceo. c Laskerdieg soe ts sielamig a oc cet itestbe | $44,837,642 $35,453,901 $29,757,642 $21,692,260 $17,099,220 


Officers: E. L. Phillips, Pres. New York; G. W. 


Olmsted, V-P., Ludlow, Pa.; R. F. Van Doorn, Treas. ; 
HL R. Frost, Sec.; A. M. Hallock, Asst. Treas., New 
York. 


Directors: G. W. Olmsted, Ludlow, Pa.; E. L. Phil- 
lips, R. F. Van Doorn, Henry R. Frost, C. R. Dean, 
Eversley Childs, William C. Langley, New York. 

General Office, 50 Church St., New York. 


KINGS COUNTY LIGHTING COMPANY 


_ History and Property—Incorporated May 26, 1904, 
in N. Y., to operate in Boroughs of Brooklyn and 
Queens, in the City of New York. 

On july 1, 1904, absorbed Kings County Gas & 
Illuminating Co., whose entire capital stock of $1,000,- 
000 it had purchased. Company furnishes gas in the 
southerly portion of Brooklyn, including the Bay 
Ridge, Fort Hamilton, Bensonhurst, Borough Park, 
Bath Beach, Homewood, Lefferts Park, Mapleton, 
Midwood, Blythebourne, Ulmer Park and adjoin- 
ing districts, covering a total of approximately 12% 
square miles. Franchises perpetual. Owns water 
gas manufacturing plant with rated capacity of over 
17,000,000 cu. ft. per day, located at 55th St. and Ist 
Ave., Brooklyn, N. Y.; also 5 holders, with combined 
capacity of 7,700,000 cu. ft. 


COMPARATIVE STATISTICS 


Miles Number Number Sales of 
of of of Gas 

Mains Services Customers Cubic Feet 
al 209.68 28,979 55,894 1,794,969,870 
. 215.58 32,766 62,635 1,952 569,000 
1925 ie. 221.41 35,740 70,596 2,112,764,000 
a 223.81 37,861 77,932 2,384,627,000 
1927 ee 230.55 39,688 84,178 2,390,243,000 


he. CAPITAL STOCK 

_ Authorized, 50,000 shares Common without par value 
ind 65,000 shares cumulative Pfd. of the par value of 
$100. Preferred stock may be issued as Series “B” 7%, 
20,000 shares; Series “C’” 6%, 20,000 shares, and Series 
{D” 5%, 25,000 shares. Outstanding Dec. 31, 1927, 
30,000 shares Common and $1,816,400 7% Pfd. Series 
*B.” 'In March, 1928, $1,500,000 5% cumulative Pfd. 
stock, Series “D,” was issued. The Long Island Light- 
ng Company owns 96.675% of the Common stock. 

' 8% Preferred Stock Called—All the outstanding 


— ® 


(Controlled by Long Island Lighting Company) 


8% Pfd. Series “A” stock was called for payment on 
July 1, 1927 at 105 and accrued dividends. 

Preferred Stock Provisions—All preferred stock 
ranks equally, is preferred as to assets and dividends 
over the Common stock, and is subject to redemption 
in whole or in part on thirty days’ notice at the option 
of the company on any dividend date. The Series “B” 
stock may be called at $115 per share, with accrued 
and unpaid dividends. The Series “D” stock may be 
called at $110 per share. On series other than “B” and 
“T)” dividend rates shall not exceed 8%, nor’call price 
exceed $115 per share. 

Transfer Agent—Bank of America, New York. 

Registrar—Brooklyn Trust Co., New York. 

Legal Opinion (7% Pfd. stock)—Larkin, Rathbone 
& Perry, New York (for the Bankers); Ingraham, 
Page & Moran, New York (for the Company). 

Original Offering—$1,000,000 7% Pfd. stock, Series 


- “B” was publicly offered by Blair & Co., New York at 


100 and accrued dividend to vield 7%. $1,500,000 5% 
Pfd. stock was offered in March, 1928, at 100 and ac- 
crued dividend, by W. C. Langley & Co., New York. 

Annual Meeting—Second Tuesday in March. 

Dividends—Dividends on Common have been paid 
in recent years as follows: 1908, 414%; 1909 to 1915, 
6% per annum; 1916, 1%; none thereafter until April 
27, 1922, when 6% was paid; 1923, 8% ; 1924, $4.50 per 
share, on 50,000 shares, without par value; 1925, 1926 
and 1927, $5.00 per share on 50,000 shares. Dividends 
at rate of 7% on Series “B” Pfd., quarterly, J, A, ] & O 
1. from and including April 1, 1924, to date. 


' Price Range— 


Preferred “B” 1927 1926 1925 
EO a © SACD Pe SADT EE re re DG heel comer OL 
Tr cit loro hs ce wis totedomstayeee <p een a ae W020] 98 


1964 


FUNDED DEBT 


1 
$750,000 KINGS COUNTY GAS & ILLUMINATING CO. (CLOSED 
MORTGAGE) FIRST MORTGAGE GOLD 5s; DUE OCTOBER 
1, 1940 


Dated October 1, 1890. 

Interest Payable April and October 1, at HeGpie > 
Trust Co., Brooklyn, N. Y. 

Denomination——Coupon, $1,000. 

Trustee—People’s Trust Co., Brooklyn, N. Y. 

Security—A first lien on property of former Kings 
County Gas & Illuminating Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

2 

$4,250,000 KINGS COUNTY end CO. FIRST REFUND- 


ING GOLD BONDS (OF WHICH $2,428,000 BEAR 5% INTER- 
EST AND $1,822,000 BEAR 612%); DUE JULY 1, 1954 


Dated July 1, 1904. 

Interest Payable January and July 1, at Central 
Umon. Trust:;Co.,. New : York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Union Trust Co., New York. 

Provisions of Issue—Mortgage closed except for re- 


PUBLIC UTILITIES (Kings County Lighting Co.) 


} 


Security—The First Refunding bonds are secured 
by a direct mortgage on the entire real estate, plant, 


equipment, franchise and distributing system now 
owned or hereafter acquiredy subject only to the lien 
of $750,000 underlying 5% bonds due 1940 for the re- 
tirement of which an equal amount of First Refund- 
ing Mortgage bonds are reserved. Both principal and 
5% interest are secured by the First Refunding 
Mortgage; $1,822,000 of the bonds carry additional. 
interest at the rate of 114% per annum. The addition- 
al interest of 114% is secured by an additional interes!) 
mortgage lien upon all the real and. personal property 
now owned or hereafter acquired, subject to the under- 
lying First Mortgage and the First Refunding Mort- 
gage. 

Tax Provisions—Company pays Nortaal Federal th. 
come Tax up to 2%. 

Legal Opinion—Larkin, Rathbone & Perry, New 
York, and Ingraham, Page & Moran, New York. 

Original Offering—The $1,822,000 614% bonds were 
publicly offered in Dec., 1921, ,at 99/2 and interest. 
to yield about 6.55%. 

Listed—-New York Stock Exchange. 


Price Range— 


1926 1925. 1924 1923 1922 


| 


funding. Authorized, $5,000,000; $750,000 reserved 5% bonds — 1927 
to refund underlying bonds. The $2,428,000. 5% High Mnce ud tee ue ete 105%4 103 101% 883% 80% 81 
bonds issued include $39,000 reacquired bonds held in Diowraduchuteh oy aite toneente 101%4, 9854 89; 774% 75. ame | 
treasury. 644% bonds— | 
Callability—Subject to call on any interest date ERC A een eer tytra sh 119. 112 (108% 104 101 101% 
on and after Jan. 1, 1940, at 105 and accrued interest. NC GUL Dn sins ecateaen ese 11234 106° 10394, 95° Oe eae | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 r 
1927 1926 1925 1924 1923 1922 
Gross earning swe has. Hehe ai mntote $3,092,582 $3,085,180 $2,728,875 $2,552,565  ° $2,401,316 $2 213,000 
Operating expenses, ordinary taxes, etc........ Zattea7d 1,908,556 1,688,039 1,626,445 1,571,976 1,629, 770 
Net. operating sincome ji. ! ofiadasrdt Wes ek : $981,311 $1,176,624 $1,040,836 $926,120 $829,340 $583,585 
OQoher iconic: ay: MPa aged. « peters bagels 62,525 78,687 43,012 24,906 20,979 23,978 
TD OfaIGinCOMme ms, -: TV eects see ee ke eee $1,043,836 $1,255,311 $1,083,848 $951,026 $850,319 $607, 56: 
Interest, rentss' ete?) 34s. este fe aes 327,259 330,630 317,542 $324,176 $309,086 $305,76( 
Hederalincomienstascy Qc leucine hic Ue ui as On ciat oie 94,085 127,189 98,747 78,376 68,304 38, 401 
Balance for dividends 3) ou vos ei aa sy eee $622,492 $797,492 $667,559 $548,474 $472,929 $263, 26¢ 
Dividends) ipatd Wii. si ierzc al Ory ae gin oS 397,148 417,148 415,366 295,093 149,563 124,712 
Surplusvatten’ dividends?) 2 2nte. otha) BA $225,344 $380,344 $252,193 $253,381 $323,366 $138,55¢ 
*Times Fixed Charges Earned ......20........ 3119 3.80 » © GAL 2.93 2.75 1.9§ 
Earnings Per Share— | 
Pine lertedi pee Mee ack MUIR Re ea $34.27 $34.43 $28.81 £$24.03 $94.58 $109.60 
KC ONION ol MR MS AS CR, items Garena ni. Om 9.50 12.61 12.41 £7.67 8.66 12.92 
*Before Federal income taxes. {Based on full amount of Preferred stock outstanding at Dec. 31, 1924. 
GENERAL BALANCE SHEET, DECEMBER 31 . 
Assets— 1927 1926 1925 1924 1923 1922": | 
Bixee weapitaly ati Ge i Malice a) meena SMAI cana ars $11,596,005. $10,751,405 $10,436,354 $9,981,430 $8,702,513 $8,047,714 
Reacquined | Securities de. eeu oe eee elev eeellele ts 39,000 39,000 39,000 39,000 39,000. 39,000 
Investments, affiliated company............... 372,034 372,034 322,796 266,220; tric agisct ee) ee 
CASH PSS BEE gl Ralls | SAIN oe SEE Se RRL ee rater tee 222,505 *465,889 *846,122  *1,045,965 - 185,029 230, 41) 
Bue receivable . ae ct a ee ae i 3 800,000 985 690 461 gol 
ccounts receivable, City of New York ...... b 100,875 BZ‘ 
Consumers’ accounts receivable ..........5 5 357,885 337,404 _ 293,875 295,291 ee 240,32( 
Special Geposits vy. van cern eigaskt wees cee ees 2255374 det ybeses, ET ee Pee eee 273,043 188,65: 
Prepaid "accounts? 2 oy ok ee ere Haha Dy) At OLLL 9,054 4,376 8,945 7,852 7,736 7,546 
Materials) and tsupplies:.|. Mi Gig ree Aiwa ans 284,909 2/1, poe 185,750 205,618 254,261 225,125 
Unamortized debt discount and expenditures... 163,458 166: 641 169,688 171,321 ‘174,766 178,062 
Other! suspensepisec. sons Gy A allo iiel aie es tua te oaeg 371,356 270, 235 244,163 191,463 wi 84,123. _ 113,506 
ep Fee ge eit Ee Ane As Maths Meaita aan ptE $13,641,583 ° $13,478,516 $12,547,678 $12,204,850 | $10,153,030 $9,354, 974 
lapilities— ' 
Comuneni stock Quite, hie eae Lo ia thle $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000, 00( 
Preferred: stocks 48 Yi. Sericsir A queries slo eiln opuotaisyisl dupa algneotgen sre sh 500,000 500,000 500,000 500,000 240, a 
Preferred stock, /9% Series = B’... o rae. ae aes 1,816,400 1,816,400 1,816,400 1,781,800.° tp ete 
Subscriptionto: ‘Preferred # stock see 2eie (Re: BO UAE OO ae el Pe eas 14,600 ° 
Fidded debi similar e. winced pry ter ee 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 5,000, aii 
PER ESPACEHUER REO AT te BONS solves oi tines a a 295,554 326,588 266,210 170,409 122,398 77,916 
Tnterest.acerticd kc Ei u in utheund aidarina g 129,818 130,895 130,278 130,160 130,557 131,08. 
Dividends declatedsn cinsae: hints casi Come are 94,557 BL 787. RAE OETETE Od ged Mf 20,152 49, 728 
Miscellaneous accounts payable.....0.0/...2.... 500,816 144,556 105,702 254,070 495,124 © 435, a 
Bills-pavableser ere set, | UGE EARS te aC EOne ae Ae 200,000. ROS Sp GR ia ye pots eh eds dey sheen ne 
Consumers’ deposits and interest. .....0...0.0. 904,003 804,682 680,104 615,904 - 491,403 385, 92 
Other current liabilities and unfunded debt..... 24,823 285,324 91,995 96,329 36,713 43,824 
Contributions, for extensions, i... 4.<5 meres o* 36,378 20,896 B64 88 CIT, 2 AO TG Rs on nce on 
Deferred (credits, tC on se he mane eee aot ire SIGLGe i FT sed 487 784 (:Orttete) estes Lae 4 
Resdrves ois uate ce aan ge One upahaaiiae 689,309 578,325 466,796 622,078 538,209. | 464,644 
Corporatersunplus |. (CA. oa Ee eS 1,946,608 1,819,063 1,489,342 1,018,716 818,474 52h) 34 
GU Obed Wet rier a ONE Ake AN Lae ak Lads ened RAN $13,641,583 $13,478,516 $12,547,678 $12,204,850 $10,153,030 °° $9,354, 074 


* Includes special deposits. 


| PUBLIC UTILITIES (Long Isiand Lighting Co. System) 1965 


| Officers: E. L. Phillips, Pres.; G. W. Olmsted, V- Directors: R. F. Van Doorn, E. L. Phillips, G. W. 
'P.; John W. Little, Treas.; A. J. Gonnoud, V-P. Olmstead, Eversley Childs, W. C. Langley, A. J. Gon- 
& Gen. Megr.; C. J. Ferdon, Sec.; Wm. Leonard, Asst. noud, John Gribbel. 

Treas. General Office, 6740 4th Avenue, Brooklyn, N. Y. 


LONG ISLAND GAS CORPORATION 
(Controlled by Long Island Lighting Company) 


History and Property—Incorporated April 17, 1914, transferred by Company. Annual meeting, third Mon- 
‘in New York; successor to Sag Harbor Lighting Co. day in June. No dividends paid. 
Owns gas manufacturing plant at Sag Harbor, L. I, 
New York, together with complete system for supply- | Pree 
ing consumers. Franchises expire at various dates to $137,000 First Gold 5s; dated Jan. 1, 1915; due Jan. 
1964. Miles of transmission mains, 26.5; miles of dis- 1, 1940; int. Jan. and July 1, at Brooklyn Trust Co., 
‘tribution mains, 23.9. No. of meters, 1,271. Annual Brooklyn, N. Y., Trustee. Coupon, $100, $500 and 


output, 38,404,400 cu. ft.-of gas. Population served, $1,000; principal may be registered. Authorized is- 
9,370. sue, $5,000,000. Subject to call on any interest date at 


CAPITAL STOCK 105 and accrued interest on 30 days’ notice. No sink- 
Authorized, $100,000; outstanding, $38,800; par, ing fund. A first lien on entire property. Company 

$100. All owned by Long Island Lighting Co. Stock does not pay Normal Federal Income Tax. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ie 1927 1926 1925 1924 1923 
EE ATTN res he ogo, 0) cel fA THOT EUIOS O01, RTT. Li e)e Osh ee $79,123 $70,715 $62,857 $61,958 $60,238 
Operating expenses, taxes and maintenance ................ 63,956 55,029 51,917 46,181 45,783 

Miett CALHIMNOSL Gee. MGI Lhd ti/¥ or -aprands dep rm odg pena o> « $15,167 $15,686 $10,940 $15,777 $14,455 
IIT CECSLS Pee eC POP. OC EIT. «2S i cal U om acd eis pric, eeee Se ae $6,850 $6,850 $6,850 $6,850 $6,850 
ee ne i ots wf so te ns wwe on sie geems 5 ¢ 507 476 450 2,479 3,625 
ee ME Mer NS ee Te ens ohh ce aoe er ce eee ee Tate 122 122 207 
EE (NAT RCS seek eee pete eee ee eb. AGS Ee DAT OE, 1,382 1,382 1,382 1,382 1,382 
IE OSTA ECSU Oe 5 cies we Cttls wo a cnn tle e ween ote Patodtls $8,739 $8,708 $8,804 $10,833 $12,064 
eis LOR venria dA, SUIT SO WOR TAL Ae WS PIE eke. $6,428 $6,978 $2,136 $4,944 $2,391 
| GENERAL BALANCE SHEET, DECEMBER 31 
_ Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
\Wpoperty account ........ $118,835 $118,625 Si1s309 | Conmmom stock, ® a. .diteuy< si: $38,800 $38,800 $38,800 
/Construc. work in progress. 310,780 149,163 eS SO 2 Eyed dra GED TU awa states uae vet 137,000 137,000 137,000 
|Materials and supplies ... 14,569 ra l2.564 LVAZ8 0% Notessipayable, smasweuwes >> 6,000 6,000 6,000 
| 07 GSS RISIIRIA SS Ws Sear 2,155 6,963 345", Accounts ‘payable. 07 as. 4 139,425 74,302 48,845 
Accounts receivable ...... 11,984 11,142 17071 - Lnterest.accrued: jsicse e%ccu 1,989 1,533 4,530 
meepayments HiiinS-...-...- 629 1,915 951 DMeuGATICeeaACClilCd. «nec nent tae tee oes oleae 995 974 
‘Unamort. debt disc. & exp. 16,584 17,961 19342 “Other jabiities: .......- : 191,194 105,740 95,252 
Profit and loss deficit .... 38,872 45,740 53,155 

Ee eee $514,408 $364,370 $331,401 TeGtail), Sie yachs vee Hee $514,408 $364,370 $331,401 


| Officers: Frank J. Stoltz, Pres.; Geo. M. Simonson, Saeed Ase M. Sather R. eee Rete 
| a Elmer) Be Sanford;"Sec.; RF. Van''Doorn, vats DE tiera Ue Magma ates bs Sansone Nee 


‘Treas. ; B. S. Gramley, Pur. Agt., New York. General Office, 50 Church St., New York, N. Y. 


| PATCHOGUE GAS COMPANY 


(Controlled by Long Island Lighting Company) 


| History and Property—Incorporated Oct. 21, 1902, Over 99% of the stock is owned by Long Island Light- 
jn N. Y. Supplies Patchogue, Blue Point, Brookhaven ing Co. Annual meeting, October 21. No dividends 
and Bellport, serving a population of 6,800. No. of paid. 

meters, 2,100. Miles of mains, 44. Annual output, FUNDED DEBT 


‘76,629,000 cu. ft. Gas purchased from Long Island $140,000 First 5s; dated Jan. 15, 1903; due Jan. 15, 
Lighting Co. 1933; int. Jan. and July 15, at Bank of America, New 


FH | CAPITAL STOCK York. Coupon, $500. A first lien on entire property. 
‘Authorized and outstanding, $150,000; par, $100. Company does not pay Normal Federal Income Tax. 
. INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 1924 1923 
Meearnings- wre. .... OPP GHG... MNE8RA2 6... EAA. $145,041 $129,511 $106,879 $92,778 $87,509 
memrexp.) taxes G:imaintenoiiis.. .. WE RaL do. os OAR L., 118,199 100,606 85,170 72,103 72,468 

NTI STYSE S558 pi a gins f OSG GRAS x 203 QUEL Lh ons HORN slole’a mia, 26,842 28,905 21,709 $20,675 $15,041 
SIUCONIGOU NG. 2. 6. BROS... APOLER LSE. : 1,142 : 1,302 i NR 3 201 131 
en Neombe Ae so oe OSrSRiwars. 240,100.00... 088.8R 0... $27,984 $30,207 $21,709 $20,876 $15,172 
METERS BB. oi. REA Sian 6 pe Woah heres ae Mee VTS La. $7,000 $7,000 $7,000 $7,000 $7,000 
oe rere hd vicb atthe in ae As & i ble, o So8 5,976 5,835 4,961 5,288 3,027 
Mure tiargés)\ to. 0... NSE... ee. CEN, 1,208 1,208 1,208 2,142 2,122 
SMNECHinT es (el h. oxo Rate bit ole PES ERE SA a TOA Los $14,184 $14,043 $13,169 $14,430 $14,649 
TEES ae ge Ree Pe On eee ee ee $13,800 $16,164 $8,540 $6,446 $523 

GENERAL BALANCE SHEET, DECEMBER 31 : 
__ Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
(Property account ....:.... $364,132 $363,080 $357,503 Capital stock ........----: $150,000 $150,000 $150,000 
Construc. work in progress 218,085 164,920 121,596 Funded debt ........-..+. 170,000 170,000 170,000 
“Materials and supplies .... ++. 13,906 12,411 10,681. Notes payable ........---- 58,406 58,406 58,406 
eee A SS OLS 4,456 34,385 18,469 Accounts payable .......-.- 6,560 25,720 31,278 
Notes receivable Vee). ! 16,599 16,599 16,599 _ Interest accrued ......-.-- 34,116 30,079 26,003 
me Ge divds. rec .......... 7,752. AF fh Aa eae THehranice ACCTONY we 2s ac) PP ee _ 718 664 
\Accounts receivable ...... 19,829 18,777 17,328 Other. liabilities) .:....6%.6. 216,381 187,233 134,062 
femepayments ............. 667 497 409 Profit and loss—surplus ., 16,053 1 eT ps se 
Unamort. debt disc. & exp. 6,090 7,298 8,506 
Bement and, loss deficit ik ii cease eho tet 19,322 
meta. ae $651,516 $624,723 $570,413 Motahidutst. allie Belw.).% $651,516 $624,723 $570,413 
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PUBLIC UTILITIES (Long Island Lighting Co. System) 


t 


Officers: Geo. W. Olmsted, Pres., Ludlow, Pa.; 
Robt. Taylor, V-P., Newark, N. J.; Henry R. Frost, 
Sec.; R. F..Van Doorn, Treas.; B. S. Gramley, Pur. 
Agt., New York. 


Directors: Geo. W. Olmsted, Ludlow, Pa.; Robert. 
Taylor, Newark, N. J.; Henry R. Frost, R. F. Van. 
Doorn, Elmer B,. Sanford, New York. 

Office, 50 Church St., New York City. 


\ 
| 
\ 
/ 


PUBLIC SERVICE CORPORATION OF LONG ISLAND 


(Controlled by Long Island Lighting Company) 


History—Incorporated Dec. 11, 1911, in New York, 
to supply gas in the county of Nassau, Long Island. 
Supplies gas in Port Washington, New Hyde Park, 
Manhasset, Westbury, Carle Place, East Williston, 
Roslyn, Village of Plandome, Great Neck, Village of 
Great Neck Estates, Kensington Estates, Floral Park, 
Bellrose, Franklin Square, Kings Point and all inter- 
vening territory in the towns of Hempstead and North 
Hempstead, serving a population of about 80,000, un- 
der many franchises. Miles of mains, 261; gas meters, 
11,180; street lamps, 72. 

During 1927 the Long Island Lighting Company 
acquired 100% of the Common stock. 

CAPITAL STOCK 

Authorized, $500,000 Common and $5,000,000 7% 
Pid.; outstanding, $435,000 Common and $629,000 7% 
Pfd.; par, $100. The Pfd. stock is preferred as to as- 
sets and dividends of 7%. Was created and offered to 
the public June 1, 1924. All the Common stock is 
owned by Long Island Lighting Co. 

Transfer Agent—Stock transferred at Company’s 
office. 

Registrar—Empire Trust Co., New York. 

Annual Meeting—Second Thursday in February. 


| 


Dividends—Dividends paid on 7% Pid. stock during 
1924, 1925, 1926 and 1927; payments, J, A, J] & O17.) 
Initial dividend of 114% paid on Common on May 15, 
1926; Oct. 1, 1926, 3%} Jan. /2,°1927, 2 9o a | 
1927, 114%; July 1, 1927, 114%} Oct. J, 1927, 19. | 
Dee, OO ;81 9248 272 7a. 


FUNDED DEBT 


$1,524,400 FIRST MORTGAGE GOLD 5s; DUE JANUARY 1, 
1943 


Dated January 1, 1913. 

Interest Payable January and July 
Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000 . 
principal may be registered. | 

Trustee—Empire Trust Co., New. York. 

Provisions of Issue—Authorized, $5,000,000; issued | 
and outstanding Dec. 31, 1927, $1,524,400.. a 

Sinking Fund—A sinking fund is provided to redeem 
bonds offered at lowest price not to exceed 105 and 
interest. : . 

Security—A first lien on entire property now owned 
or hereafter acquired. | 

Tax Provisions—Company pays Normal Federal In-| 
come Tax up to 2%. 


I, at Empire | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 -: 1923 1922 
GOSS UCAT IAMS cleyh<'- Lei atine whereas) oleae kg paailicla: eee $711,453 $566,267 $467,396 $412,216 $340,021 $274,192. 
Mpeiexplamdataxcs poripap escedeses clas ss us 485,182 411,763 360,739 331,111 253,170 184,195, 
Natiea ries. Gane cuakias Seachem re pismet le $226,271 $154,504 $106,657 $81,105 $86,851 $89,997. 
Bond hinterestin ds tee. cc RO Naas © his eo saedel ol shaders retelis 76,152 50,177 37,589 42,957 31,910 5,015. 
@ fherignterest:): tie. ce to ese OR Ree ee loot eae 2)209 2,667 766 443 870 790. 
Other charges. «'sicg/s al MUO, 2. Nb. 56D» 24,374 19,397 15,074 10,175 21,933 4,400 
i ae wh SO So NOT, ee 
TotalsGharces ittiatics <i. cee pare spec en pig $102,735 $72,241 $53,429 $53,575 $54,71 $40,205. 
id pWaccior Mca. aes bee ees ohn came $123,536 $82 263 $53,228 $27,530 $32,138 $49,792 
*Times Bond-Interest Earned ...............- 2.02 2.63 2.41 1.64 2.01 2.42, 
*After all charges. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Property account |. ......6...+-.+ ABO eas. $2,702,498 $2,326,262 $1,778,791. $1,261,767 $968,639 $818,733, 
Prventoes. tad sens) tks bore ee Pees eee W771 13,214 13,448 9,536 10,237 7,699 
ashe ae kM Oe Sy iee oder Rerecce reais sUere op saenoneye euerserets 43.273 262,674 109,921 94,366 176,279 19,012. 
Current acdcotints 2. Pe Se Oa R28 OT 194,512 175,128 82,614 153,892 161,801 65,059: 
Prepaid: accounts, 73.16) sivio,. oie mf cl ee ge 495 1,062 1 569 tc, 477 445 1,487 
Subscribers to capital stock’. s1 7g. ... 66. 21,155 51,893 46,428 ae auares ppg ui He SE 
Sinkitiol fund | ECeEb «ck wpe ts Per byele,. wage « ay 223 15,612 11,843" SSUES ee) RSS ae ee aSg 
Unamortized debt discount and expense....... 276,915 287 807 219,090 208,557 212,675 91,967 
Miscellaneous investments ..............--6%% 2,850 SNC ED © aed MT 5S en a. | 
Special ‘deposits * sO) FOAL, Mie. dG. ACEO A, NR 803 381 45 833 772 
Deferred debit items ol)... 56... cee dene eee 33,364 39,232 47,813 58,879 57,199 101,474, 
di L2H COR PAN ear tthe $3,291,062 $3,173,687 $2,311,858 $1,787,519 — $1,588,108 $1,106,203 
Liabilities— 
Gapital stocky yimn (a. cisbhae ane scien s aieee orem ey $1,064,000 $985,800 $698,500 $405,400 $292,500 $180,400. 
Bunded debt te, oe ncerat ute a slece cals. seal ene ero 1,524,400 1,480,800 1,167,300 1,106,300 1,100,300 700,300. 
Capital stock. subscribed .......5-.--.....055: 28,500 81,100 69,200 16,085: SE 
Dividends-declated «00. PRI ees | Ioedtekehe are 15,935 5,623 1,352... : dea 
ACCLUed = lliaDilitieSe «iscrl. Blok ie alarm rete eee eto tues 895 38,112 43,641 27,658 37,335 39,896 
Guarnent: liabwesesuk « cep sree ae wee aie gee aeeanemnreee 54,327 105,605 4,886 3,125 3,047 41,673: 
Gonsumers’ deposits: ao. enelnin le ole wats aeiete 113,885 88,555 67,615 52,520 40,330 31,015 
EE TR cass, Me ema ne Men Ei SOI 100,808 270,648 165,527 114'552 88,833 99,347 
Ohad? 12a Daisey 6 wee de oo ee ene 239;716 ee So AED ) 
Pront and toss’stirplus: . fiers.) cers Sear seate eth sh etele “e 164,531 107,132 89,566 60,527 25,763 13,572) 
OPAL ee eg ata ate Ue sels dre Nees tr slate tanal sate ape tatanae $3,291,062 $3,173,687 $2,311,858 $1,787,519 $1,588,108 $1,106,203) 


Officers: Ellis L. Phillips, Pres.; Fred H. Maidment, 
V-P.; John A. McKenna, Treas.; Elmer B. Sanford, 


Sec. 


Directors: Ellis L. Phillips, Eversley Childs, Fred 


H. Maidment, New York. 
Office, 50 Church St., New York. 


QUEENS BOROUGH GAS AND ELECTRIC COMPANY 


(Controlled by Long Island Lighting Co.) 


History and Properties—Incorporated July 1, 1902, 
in N. Y.; consolidation of Queens Borough Electric 
Light & Power Co. and The Town of Hempstead Gas 
& Electric Light Co. During 1927 acquired all of the 
Common stocks of Nassau & Suffolk Lighting Co. 


and Long Beach Gas Co., Inc., 


Long Beach Power Co. 


Company supplies all of the Fifth Ward, Borough 
of Queens, and a portion of Nassau County, as fol- 
Inwood, Lawrence, 


lows: 


Cedarhurst, 


Woodmere, 


and all securities of 


i 


‘Hewlett, Valley Stream, Lynbrook, Malverne, Ocean- 
‘side, Lakeview, Woodsburgh and East Rockaway. 
Franchises perpetual, except one in Nassau County, 
which expires in 1954. Property includes gas plant 
at Rockaway Beach having daily capacity of 9,750,000 
cu. ft,; electric power plant at Far Rockaway, on 
Jamaica Bay Front, with total rated capacity of 37,500 
kaww.; 600-foot dock at Rockaway Beach, with coal 
handling apparatus and gas holders, together with 
approximately 32.938 miles of high pressure gas mains 
and approximately 329.466 miles of gas distribution 
mains; approximately 38.22 miles of electric high ten- 
sion transmission lines and approximately 640 miles 
of electric distribution lines. No. of consumers’ 
meters in service Dec. 31, 1927 (gas, 21,653; electric. 
24.313), 45,966. Gas produced in 1927, 1,410,485,000 cu. 
ff.. compared with 1,231,758,500 cu. ft. in 1926, and 
'1,145,049,500 cu. ft. in 1925. Electricity generated in 
(1927, 39,588,130 k.w.h., compared with 27,597,140 k.w.h. 
in 1926, and 23,710,460 k.w.h. in 1925. Tungsten gas 
filled incandescent street lamps, 6,372; gas lamps, 18. 
‘Population served: winter, 100,000; summer, 250,000 
‘(estimated). 
The Long Beach Gas Co., Inc., has a holder capacity 
of 3,000,000 cu. ft. and over 44 miles of distribution 
‘mains, serving over 3,800 customers. 
| OPERATING STATISTICS 


No. of Gas No. of Electricity 
Gas Produced Hlectric Generated 

Meters cm Lt. Meters .w.h. 
| “ARR 15,282 1,024,683,200 15,624 15,780,600 
| 2, ere 16,892 1,082,773,200 17,805 17,571,050 
. ae 18,486 1,145,049,500 20,154 23,710,460 
| 4 ie 20,284 1,231,758,500 22,350 27,597,140 
ARS | 21,653 1,410,485,000 24,313 39,588,130 


| CAPITAL STOCK 

_ Authorized, 500,000 shares Common of no par value, 
$10,000,000 6% cumulative Preferred, par, $100, and 
‘$5,000,000 cumulative Preferred, par, $100, to be issued 
as stated below; outstanding, Dec. 31, 1927, 200,000 
‘shares Common and $4,450,000 6% cumulative Pfd. 
In March, 1927, company changed its capitalization 
‘from $2,000,000 Common and $2,450,000 8% cumula- 
‘tive Pfd., par, $100, to the amounts stated above. 
Preferred Stock Provisions—The $5,000,000 of cu- 
‘mulative Pfd. stock may be issued in one or more 
‘series and in such number of shares and at such divi- 
‘dend rates, not exceeding 8% per annum for each 
‘series, as the Board of Directors may determine. The 
6% cumulative Pid. stock has preference for assets 
‘and dividends over the Common and is subject to re- 
demption in whole or in part at any time after issue 
On any quarterly dividend date on 30 days’ notice at 
(110 and accrued dividends. 

Transfer Agent (Preferred)—Guaranty Trust Co., 
New York. Common stock transferred at Company's 
Office, 50 Church St., New York. 

Registrar (Preferred)—Central Union Trust Co., 
New York. 

_ Original Offering—Preferred stock ($4,450,000 6% 
Pfd.) was publicly offered in March, 1927, at 100 and 
dividend to yield 6%, by W. C. Langley & Co., New 
York. 

Annual Meeting—In February. 

Dividends—Paid dividends on Common in 1916, 
1917 and 1918, 4% each; 1919, 6% ; 1920 and 1921, 7% 
each ; 1922, 1923, 1924, 1925 and 1926, 8% each; 1927, 
95 cents per share; payments quarterly. Dividends on 
'Pfd. stock are payable quarterly, J, A, J & O 1, initial 
dividend paid July 1, 1927. 

J PUNDED DEBT 


(1) 
'$250,000 QUEENS BOROUGH ELECTRIC LIGHT & POWER CO. 
_ (MORTGAGE CLOSED) FIRST MORTGAGE GOLD 5s; DUE 
OCTOBER 1, 1928 
Dated June 1, 1898. 
Interest Payable April and October 1, at Equitable 
Trust Co., New York. 
_ Denomination—Coupon, $1,000. 
Trustee—Equitable Trust Co., New York. 


PUBLIC UTILITIES 
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Security—Secured by a first closed mortgage on 
property of former Queens Borough Electric Light 
and Power Company at Far Rockaway, L. I. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine. 

(2) 
$150,000 TOWN OF HEMPSTEAD GAS & ELECTRIC LIGHT CO. 


(MORTGAGE CLOSED) FIRST MORTGAGE GOLD 5s; DUE 
FEBRUARY 1, 1931 


Dated February 1, 1901. 

Interest Payable February and August 1, at Bank 
of the Manhattan Co., Far Rockaway, N. Y. 

Denomination—Coupon, $1,000. 

Trustee—President and Directors of the Manhat- 
tan Co., New York, Successor Trustee. 

Callability—Subject to call at par. 

Security—Assumed by Queens Borough Gas & Elec- 
tric Co. A first closed mortgage on property of for- 
mer Town of Hempstead Gas & Electric Light Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal for Savings Banks in Maine. 


(3) 
$1,600,000 QUEENS BOROUGH GAS & ELECTRIC CO. GEN- 
ERAL MORTGAGE GOLD 5s; DUE JULY 1, 1952 


Dated July 1, 1902. 

Interest Payable January and July 1, at Guaranty 
Trust Co., New York. 

Denomination—Coupon, $1,000 principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized, $2,000,000; un- 
issued bonds reserved to retire the above-noted prior 
liens. : ‘ 

Security—Secured on entire property now owned or 
hereafter acquired, subject to the above described 
prior liens. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine. 


(4) 

$2,000,000 QUEENS BOROUGH GAS & ELECTRIC CO. RH- 
FUNDING MORTGAGE GOLD BONDS, 6% SERIES OF 1953; 
DUE SEPTEMBER 1, 1953, BUT CALLED FOR REDEMPTION 
MARCH 1, 1928 AT 106% OF PAR VALUE 

$3,150,000 QUEENS BOROUGH GAS & ELECTRIC CO. REFUND- 
ING MORTGAGE GOLD BONDS, 5% SERIES OF 1955; DUB 
SEPTEMBER 1, 1955 

$4.000,000 QUEENS BOROUGH GAS & ELECTRIC CO. RE- 
FUNDING MORTGAGE GOLD BONDS, 442% SERIES OF 
1958; DUE MARCH 1, 1958 


Dated September. 1, 1923, Series of 1953; Septem- 
bet 1, 1925, Series of 1955; March 1, 1928, Series of 
1958. 

Interest Payable March and September 1, at Guar- 
anty Trust Co., New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. Fully registered bonds in interchange- 
able denominations of $1,000, $5,000 and $10,000 and 
multiples of $10,000. Fully registered and coupon 
bonds of denominations of $1,000 interchangeable. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Additional bonds of 44% 
Series of 1958, or of 5% Series of 1955 or of other 
series having such rates of interest, maturity dates 
and other provisions as the Board of Directors may 
determine may be issued (a) up to 80% of the cost or 
fair value, whichever is less, of further additions, im- 
provements and betterments to the properties, and 
(b) up to 80% of the cost or fair value, whichever is 
less, of hereafter acquired properties except securi- 
ties, less the total principal amount of any liens out- 
standing thereon, (c) to the extent of $1,600,000 prin- 
cipal amount against properties as of Sept. 1, 1923, 
provided in any case that the net earnings of the com- 
pany as defined in the Indenture are at least twice the 
annual interest charges on all bonds outstanding under 
the Indenture, including bonds proposed to be issued 
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and on all underlying bonds as defined in the Inden- 
ture. Subject to the above earnings restriction, addi- 
tional bonds may-also be issued par for par to refund 
bonds of any other series, or to refund underlying 
bonds as defined in the Indenture, or against the de- 
posit with the Trustee of an equal face amount of 
cash or obligations of the United States Government. 

Callability—The Series of 1955 bonds are subject to 
call in whole or in part on any interest date on 30 days’ 
notice at 107 on or before Sept. 1, 1929, and at 1% less 
during each period of four consecutive years thereafter 
up to and including Sept. 1, 1953, and thereafter to ma- 
turity at par, plus accrued interest in each case. The 
Series of 1958 bonds are subject to call on any interest 
date, on at least 30 days’ published notice, at 105 on 
or prior to March 1, 1933, and at 1% less for and during 
each period of five consecutive years thereafter up to 
and including March 1, 1953, and at par thereafter to 
maturity, plus accrued interest in each case. 

Improvement Fund—As an Improvement Fund 
company covenants to deposit with Trustee annually, 
beginning Jan. 15, 1927, an amount equal to 1% of the 
aggregate par value of all bonds issued prior to the 
third calendar year next preceding the date of such 
payment and then outstanding, to be used only. for 
the purpose of paying for permanent betterments, ex- 
tensions and additions to the plants, properties and 
equipment of company, and such expenditures are not 
to be made the basis for the issuance of additional 
bonds. The Indenture provides that the underlying 
mortgages (closed except for refunding purposes) 
shall be satisfied on or before maturity, and that no 
new mortgage, prior in lien to the refunding mortgage 
may be executed in renewal or extension thereof. 

Security—Secured by direct lien on entire property 
of company, now owned or hereafter acquired except- 
ing only securities, subject to the above described 
prior liens. The indenture provides that the underly- 
ing mortgages (closed except for refunding purposes) 
shall be satisfied on or before their respective due dates, 
and that no new mortgage prior to the lien of the In- 
denture may be executed in renewal or extension 
thereof. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Connecticut and Pennsylvania 
personal property taxes, not exceeding four mills per 
‘annum in-either state, and Massachusetts income tax 
not exceeding 6%, refunded upon. application. made 
within 30 days after such payment. 

Legal Opinion—Seibert & Riggs, New York (for 
the Bankers), and Henry R. Frost and Elmer B. San- 
ford, New York (for the Company). 

Legal for Savings Banks in Maine, New Hampshire, 
Rhode Island, New Jersey and Massachusetts. 

Original Offering—First publicly offered ($2,000,- 
000 6% Series of 1953) in Sept. 1923 at 9914 and inter- 
est, to yield over 6%, and $450,000 5% Series of 1955 
in Oct. 1925, by Bonbright’& Co., Inci,- and W..C. 
Langley’ & Co., New York.’ In. October, 1926, the 
same bankers offered’ $1,500,000 additional 5% Series 
of 1955 at 9914% and interest, and a further $1,200,- 
000 5% \Series of 1955 were offered by the same 
bankers in Sept. 1927, at 10314 and interest, to yteld 
over 4.75%. $4,000,000 414% Series of 1958 were 
offered in April, 1928, at 100.and accrued interest by 
W.. Co Langley & Co:, New York. 


PUBLIC UTILITIES (Queens Borough Gas & Electric Co.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


$4,000,000 514% GOLD Besdahe Ge My. SERIES “A” CONVEE 
TIBLE; DUE APRIL 1, 1952 
Dated April 1, 1927. | 
Interest Payable April and October 1, at the offic 

or agency of the Company in New, York. | 
Denominations—Coupon (principal. may be regi) 

tered), $500 and $1,000 (interchangeable) and full 


registered, $1,000. Fully registered and coupon at 
$1,000 denomination interchangeable. | 

Trustee--Guaranty Trust Co. of New York, Ne! 
York. | 


Provisions of Issue—Authorized amount unlimite: 


subject to restrictions below stated. Issued and ou! 
standing, $4,000,000 Series “A” 514s. Proceeds wei) 
used for the acquisition of all of the Common stoc| 
of Nassau & Suffolk Lighting Co. and all of the Con) 
mon stock of Long Beach Gas Co.,, Inc. 

Trust Indenture provides that Debentures may t! 
issued in series bearing such rates of interest, matu’ 
ing on such dates, redeemable on such terms and coi} 
taining such other rights and limitations permitte| 
by the Indenture as the Board of Directors of the Con! 
pany may provide prior to issue thereof. Indentui| 
provides, among other things, that additional Gol) 
Debentures may be issued when net earnings, or cot) 
solidated net earnings, as defined in the Indenture, fq 
twelve consecutive calendar months within the fiftee| 
calendar months preceding the month in which appl| 
cation is made for the authentication of such Debet 
tures shall have been equal to at least twice the it) 
erest charges upon all outstanding interest bearin 
obligations of the Company, including the Gold Del) 
entures to be issued, but excluding obligations to I 
concurrently paid off. ae ' 

Callability--Subject, to call as a whole or in part ¢ 
any interest date after Oct. 1, 1927, on at least ¢ 
days’ notice at 105% plus accrued interest. 

Sinking Fund—None provided. | ? 

Convertibility—Conyertible into 6% Pfd. stock ¢ 
any interest date on at least 30 days’ notice, on an 
afer Oct. 1, 1929 and to and including Oct. 1, 1939, i 
the rate of one share of Pid. stock for each $100 prii) 
cipal amount of Debentures, subject to the provisios) 
of and as set forth in the Trust Indenture. 

Security—Debentures are the direct obligation ( 
the Company. The Indenture provides that prior 1) 
April 1, 1949, provided any 5%9% Gold Debenture| 
Series A, shall be outstanding, any funds for their pay 
ment or redemption not deposited, the Company wi 
not issue any unsecured obligations maturing moll 
than five years from date of issue ‘except under sai 
Ir denture. oe 

Tax Provisions—-Company pays Normal Federal Ii 
come Tax up to 2%. Pennsylvania and Connecticy 
Personal Property taxes not exceeding 4 mills px 
annum, Maryland Securities tax not exceeding 4} 
mills and Massachusetts Income tax not exceeding 64 
per annum on the income, refunded upon written aj 
plication within 60 days after payment. il 

Legal Opinion—Seibert & Riggs, New York (for th 
Bankers) and Henry R. Frost and Elmer B. Sanforj 
New York (for the Company). | shores 

Original Offering—First publicly offered ($4,00C 
000) in April, 1927, at 100 and interest to yield 54° 
by W. C. Langley & Co., New York. a 


1927 1926 1925 1924 1923 
Grose Cantiiimsn: beret kN i Ne wusesta *$3546,875  *$3,101,823 *$2,778,317. *$2,470;099 »=*$2,335,816 
Operating expenses, taxes and maintenance.... 2,281,340 2,047,454 1,780,219 157k O65 1,573,221 
Netiearnittee tags fcc ca te ala soe mnie ane mens $1,265,535 $1,054,369 $998,098 $892,434 $762,595 

Olther’ intcome 7 te pas aie oF Lae Aes tate * reer z ok ee okeeng hy 
FOtat® incomes 7 SM Te Le $1,265,535 $1,054,369 $998,098 $892,434 $762,595 
Interest! ete l 30. (Ae Oat Lay area: $594,982 $337,385 $293,557 $264,639 $189,445 
TReétirement ‘expense, setest ise tows Paes os 306,143 221,026 175,393 128,952 119,281 
Total chargesys 2: aye. ssl. diiabte ainies oly Shel $901,125 $558,411 $468,950 $393,591 $308,726 
Surplus, dor dividends .. «mw ssi alee <yelds rie> bean $364,410 $495,958 $529,148 $498,843 . $453,869 
tTimes Interest Charges Earned ,............. 2.13 3.42 3.40 Base 4.02 


*Other income included in gross earnings. 


+Prior to 1923 retirement expense, etc., included in’ operating expenses, et 


{Prior to 1923 these figures are after retirement expense, etc,, beginning 1923 they are before retirement expense. 


PUBLIC UTILITIES (Long Island Lighting Co. System) 1969 
GENERAL BALANCE SHEET, DECEMBER 31 
_Assets— 1927 1926 1925 1924 1923 1922 
Memerand equipment. ......°......0...0...0. $16,645,426 $13,440,603 $11,501,193 $10,370,216 $9,366,957 $8,007,991 
CE 8 8 anes ro dhe acs. aharee 1a) sibel Bare > oe: 4,439,556 17,149 30,774 57,005 57,005 15,131 
MeeeriaiS ANGySUPPHES. ... i OGG... soos cmigr. 712,271 772,606 577,799 451,952 386,808 359,758 
‘Cash Sisigett Jn RIN) eb ass «6 TET) Ssh iares se DU pero/se > 500,853 441,225 272,009 477 408 625,109 194,129. 
: ad Belrrenwassetss.. .c.eci 0k ...cce<ahace... 1,851,383 361,508 425,165 338,482 283,586 288,286 
RSC UR cee a os os SEEN MPL Th ch 195 128 100 100 100 100 
Beat) SPCClalcGeMOSIES .. . Seuss KE ae ess » RR GS. 50,774 42,790 43,511 41,612 40,580 40,063 
—o REMPOLAary, MEDIESE once ncemeveree es. 448,703 220,729 145,624 139,842 Med ANG tron yg kote 
2 Riri PU) cigs FO%F cere MOA $24,649,161 $15,296,738 $12,996,175 $11,876,617 $10,887,361 $8,905,458 
| Liabilities— 
IL StOCK ara OT Aa $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 $2,000,000 
Served stock eff VON a lie, | OO Ae. 4,450,000 2,450,000 2,450,000 2,450,000 2,450,000 2,450,000 
HEROS Grete s tind. ev criccicg.. SEYORS 11,150,000 5,971,500 4,471,500 4,029,500 4,009,000 2,041,600 
394,130 309,520 256,779 227,495 203,318 141,482 
2,500,000 650,000 600,000 500,000. +5 )PRBPRI IS 500,000 
689,286 568,370 371,930 280,170 232,369 139,842 
655,567 598,301 525,654 461,153 394,031 318,951 
95,284 102,978 90,233 87,073 791529 OMe 7312s 
457,834 340,530 246,734 198,486 191,150 121,201 
744,538 744,538 744,538 744,538 744,538 744,538 
eres CM eee EN tocVe lois cic od Ger taste os 140,951 133,544 119,293 122,088 117,457 183,996 
munis Neclareme et ore leu... 116,750 89,000 89,000 89,000 89,000 89,000 
SALES SUSPENSE... Giged yess. chokes ca. 780,342 616,023 445,924 274,914 WO7099 fs coiled 
fT eh 8 EOE eal tel 474,479 722,434 584,590 412,200 269,276 174,848 
Rg Phen lac A hep pin a Amal ae aati $24,649,161 $15,296,738 $12,996,175 $11,876,617 $10,887,361 $8,905,458 
1 


Officers: E. L. Phillips, Chrm. of Board; H. Hobart 

Porter, V-P., New York; G. W. Olmsted, V-P., Lud- 
ow, gee L. A. Mawiand V-P. & Gen. Mer., Far 
Rockaway, Weaver. Bb. pantord .Sec,: |; VV. Little, 
jdreas., New York : E. L. Davies, Gas MIDT, oa FH, 
Webster, Aud., Fat Rockaway, L. 1.: B.S, Gramley, 
ur. Agt., New York. 


Directors: Eversley Childs, Wm. C. Langley, G. W. 
Olmsted, E. L. Phillips, R. F: Van Doorn, John W. 
Little, Elmer B. Sanford. 

Offices, 50 Church St., New York and Far Rocka- 
way, Long Island, N. Y. 


i 
‘J NASSAU & SUFFOLK LIGHTING COMPANY 
| (Controlled by Queens Borough Gas and Electric Company) 


History—Incorporated May 13, 1905, in N. Y.; con- 
olidation of Nassau County Gas Co., Nassau Illumi- 
ing & Power Co., Garden City Gas Co., and the 
jouth Shore Gas Co., of Freeport. Franchises run 
° 50 years to perpetuity. Supplies gas to Garden 


lity, Garden City Estates, Hempstead, Freeport, Bald- 
vin, Rockville Center, Oceanside, Merrick, Bellmore, 
ieaford, Wantagh, Roosevelt, Mineola, Island Park, 
| a and intervening territory in towns of Hemp- 
tead and North Hempstead. Population served about 
25,000. Capacity, 11,100,000 cu. ft. daily. Miles of 
lains, 420; number of meters, over 21,700. 

(In 1927 the Queens Borough Gas & Electric Com- 
any acquired 100% of the oustanding Common 


tock. 


in CAPITAL STOCK 
} Beithorized: $1,500,000 Common and $5,000,000 7% 
“amulative Pfd.; outstanding, Dec. 31, 1927, $1,000,000 
fonimon and $2,725,800 Pfd.; par, $100. All of the 
mon stock is owned by Queens Borough Gas 
ind Electric Co. Pfd. stock has preference as: to 
ig and dividends and is subject to redemption at 
|| Transfer Agent—Stock transferred at Company’s 


= (Pfid.)—Empire Trust Company, New 


iC 
LS rial Meeting—-Second Thursday in February. 
ee eae dividends paid quarterly J, A, 


& 01. Initial Common dividend of 1% (due April 
| ” 
’ 1927 
_Toss earnings MCHA OD. re Pet ieee et, $1,465,963 

erating expenses and taxes ............... 1,032,115 
feumeeearnings 6. SS AY MAUTMO $433,848 
Sretlarges, etc! we CeCe se elk 198,595 
RE lance forldividends 20). 0.2 $235,253 
Peterred' dividends paid ‘)..). 250.2. )0ive.. 188,996 
¥ eee 
BN tS Pro year. TK. Bib plas sa pencece © dps om $46,257 
mes mamerest Htc. Harned... 265.0 ce oc .eses 2.18 


€ 


4 


1, 1926) paid May 10, 1926; July and Oct., 1926, 1% 
each; alte be VOAs. April lie 19 924d lve 1, 1927 and Oct. 
P1927, 1%: each Jan. 1, 1928 (declared), 1%. 


° 


FUNDED DEBT 


$2,999 000 FIRST MORTGAGE GOLD 5s; DUE FEBRUARY 1, 

1945 

Dated February 1, 1915. 

Interest Payable February and August 1, at The 
Equitable Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized issue, $5,000,000; 
outstanding Dec. 31, 1927, $2,999,000. Unissued bonds 
are reserved for future extensions and improvements 
to the property at 85% of actual cost, when net earn- 
ings are double the interest on bonds outstanding and 
to be issued. 

Callability—Subject to call at 105 and interest on 
30 days’ ‘notice. 

Sinking Fund—1% per annum from Feb. 1, 1918 to 
1930 incl. ; 144% from 1931 to 1939 incl.; and 2% 1940 
to 1944. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax refunded 
upon application within 30 days. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$1,435,528 $1,182,083 $1,060,923 $941,890 $774,875 
945,831 809,769 760,643 680,029 588,684 
$489,697 $372,314 $300,280 $261,861 $186,191 
146,437 188,794 171,380 171,677 133,073 
$343,260 $183,520 $128,900 $90,184 $53,118 
107,474 53,974 42,102 35)505 1G) toy eZ. 
$235,786 $129,546 $86,798 ol 679 $53,118 
3.34 RY 4 1.75 1.53 1.39 


1970 PUBLIC UTILITIES 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Aespts= 1927 1926 1925 1924 1923 1922 | 
Property, accOuntys: ns: .> aAseeR Ae > POR ERE $6,348,891 $5,457,718 $4,198,692 $3,556,723 $3,154,038 $2,843,039; 
Miscellaneous investments ................ 0+: 387,008 327500 cca ee pups On ieegaed | 
Materials and.supplies: 8iciotent ts cls een 202,200 144,754 56,158 52:727 47,273 26,004, 
Gashyon shatidia.t ch 4) dle Bie eel tie ee omer t Sed 9 ago 652,776 341,448 222,522 137,090 36,677, 
CUSTeMt s AECOMAES: fee. nadie a eet il vs ep cibead eames 333,384 296,931 205,087 160,021 128,008 178,619, 
PrEPAVINeNnts ng acc: oc SRR Pes, oe -elneraa 9,296 9,193 7,401 5,423 2,179 3,181 
Siibscribers tO .Gqapital StOcknga ys os Mea ne ee 420 35,259 41,867 saa ee Nea baa » eee | 
Unamortized) deft discount. 05.425. n eee 541,673 577,267 578,040 437,045 349,823 235,360. 
Speci IN déposittst PTC Aaa, Ses see 38,821 524 366 207 Se » 899 1 236 | 
Deferred: débit.sitems. cativtenctenn a sa wees 125,238 65,485 68,700 80,052 76,189 191,729 
Total Vanes te saan $8,026,454 $7,562,407 $5,497,759 $4,516,688 $3,895,499 $3,514,915 
Liabilities— 
GApital stack HOG Ne b,S.5 or OU. GEES CM BOG, GAS $3,725,800 $3,492,200 $1,911,700 $1,270,100 $1,112,400 $1,068,200 
@apital*stock{subscribed.,..cfie Rhee Hae 700 52,400 56,800. sess ee os 4 ee 
urndéd: debts sie cue. BOA VER en Oke sate 2,999,000 2,999,000 2,828,500 2,650,600 2,260,600 1,843,000 
Realrestate mortgages...) ete yd Bie Xoh( 600 neat ter nMMG Ne es | 
Leaus and nates payable’ Jats ake. oatockan? “ORR BARS RGR Ome. CU SSR ae 37,500 
Gusrent labilttissio:, | Cah EPR oi eee 319,901 24,609 12,462 33,890 33,455 168,046 
Interest: and taxes. accrued pay.ey fon. feats « 84,624 110,546 106,522 79,990 84,693 86,160 
PRESET VES” iyi ACL. ics cisks SPAR aR fons: Soa «be ahetee 123,093 286,254 227,422 183,124 162,844 101,503 
Reetinement? TESEL Ve © cis 4s SAE Reo os oo cD Baal 14.687, 0. catcher ke ae | 
Gansumers Geposits “et "wpe eee... Seen pe 213,915 172,055 143,555 114,808 95,648 84,633 
Divadends *deelared \& 20. Saariay >. i taal vee 5d;2b0 15,081 115727 9,524 > 2°) Oe eee, 
Accrued amortization “of capital. 2.6/3 xouleen Do. | Apeptngiet-  \cegatape P20). SSRN) oS 1 110,789 
ASVALSLEN ETE TCH EM ORIEN © RL SOLO ANE Maman LO a Fic aN ren acura fee ol 6,500 6,600 16,290 89342575 = eee 
Opherehabilities *7.,. see serxe ec sinkeue es ardciiaes VPA a yet Rect NY pi) OUR PD ah oie fn aOR ys ee | 
SUT PMASGe:.\. ENE OO EAL bs kiheh aa ae ere eee 386,660 365,630 189,117 156,159 46,993 15,084 
Metal heh eee hs ERS Se EE era $8,026,454 $7,562,407 $5,497,759 $4,516,688 $3,895,499 $3,514,915 


*Represents cash advanced for purchase of securities. 


Directors: George W. Olmsted, Ludlow, Pa.; Ed- 
ward L. Davies, Ellis L. Phillips, Eversley Childs, 
Henry R. Frost, New York. 

Office, 50 Church St., New York. 


Officers: George W. Olmsted, Pres.; Edward L. 
Davies, V-P.; Henry R. Frost, Sec.; John A. McKenna, 
Treas. & Asst. Sec., New York. 


SEA CLIFF & GLEN COVE GAS CO. 


(Controlled by Long Island Lighting Company) | 
History—Incorporated Feb. 1, 1904, in N. Y. Fran- Lighting Co. Annual meeting, first Thursday in 
chises extend 50 years from 1904. Population served, February. No dividends paid. . 
13,923. °° Miles of* mains, 32.. No. “of meters, “1,787. ri unieoee 


Annual output, 93,922,000 Chas te. $150,000 First Gold 5s; dated May 14, 1904; due 
May 15, 1934; int. May and Nov. 15, at Queens Coun- 
ty Trust Co., Jamaica, N. Y., Trustee. Coupon, $500. 
Company does not pay Normal Federal Income Tax’ 


é CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $10. 
Over 99% of the stock is owned by Long Island 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1925 1923 


1927 1926 1924 

Grossi jeatnings*: i. Ac. an. parry datheldarah: feo teaks-. $120,020 $110,328 $89,496 $81,518 $77,174 
Oper..;exp., taxes &- maith 3. tk choi Oy aati Scie are 96,519 87,212 72,398 56,245 52,536 
Net? Sacttines *-& 2S OU Ce OC OL SAO RIT ONG NS | $23,501 $23,116 $17,098 $25,273 $24,638 
Other income nee oe ee SIE PERT OPT Ee NOEL, EC phous ok 2 ca Bani polite. 9¢ 
COL ae | 

Total uincomiey ses. hiviwsieald ey Mass Hehe te eee par ei $23,501 $23,116 $17,098 $25,407. $24,734 
BRON GSPMILET ES Ee «a vores aise Teas aE aig tae Wes hea pn Pad eae Vege ioe oc. $7,506 $7,500 $7,500 $7,500 00 
Other aHLerest Poke cee an Shee ne tithe ne alot eee enema iere letei gies oe 2,001 1,843 1,764 4,386 5,864 
Other charges lO. SPEED, SRE EURR, Deeded Saas aa 1,770 1,770 1,770 2,865 2,874 
T otalibchiak genie sitet cn SAAS GUL ee ee aS $11,272 $11,113 $11,034 $14,751 $16,23¢ 
Surpludfortyeatin ok 26s ASV sal ae one eeeee cS $12,229 $12,003 $6,064 $10,656 $8,491 
GENERAL BALANCE SHEET, DECEMBER 31 3 ; 

Assets— 1927 1926 1925, Liabilities— 1927 1926 1925:° | 
Property: account 60.55. 229. $3971186 .>-$396) 2063114314061 ~ Capital stock”... 0.00.52. $150,000 $150,000  $150,00( 
Construct. work in progress 258,478 177,193 149,039" > Pandéd debt hy i.) 2 as & 150,000 150,000 150,00( 
Materials and supplies ..... 24,563 17,011 15,603. “Notestpayablern. Sia 20,134 20,134 20,134 
(Gals Bee ee on chi Re eee Me, 3,649 8,662 110.3295 BeAcconnts = pasa Diemer 37,808 79,162 43,02¢ 
Accounts receivable’...... 20,480 22,401 17,932 Consumers’ deposits ...... 14,338 11,388 8,677 
Prepaymients 7. serene 839 2,497 005° 7 Accrued! labilitiess-.2 oo 87,758 79,110 68,61¢ 
Unamort. debt disc. & exp. 11,285 13,055 14,826 Other current liabilities .:. 227,256 - — 128;205 124,64+ 
Profit ‘and Tossei io 4 52,332 63,831 75,631 Retirement reserve ........ 1,471 2,857 3322+ 
ANP Danae Bla Nel cg SER8762... $620,856 1c P508.316' talotal ey Mel a poe $688,762 $620,856 $568,316 
Officers: Frank J. Stoltz, Pres.; B.S. Gramley, Sec.; S. Gramley, Elmer B. Sanford, Moritz Korff, New 
R. F. Van Doorn, Treas., New York. York. ) 


Office, 50 Church St., New York, N. Y. 


| 


Directors: Frank J. Stoltz, R. F. Van Doorn, B. 


BRECKENRIDGE WATER COMPANY | 


History and Property—Incorporated in Texas and Texas, having a population of approximately 20,000 
acquired the properties owned by the Walker-Caldwell Company serves 1,962 customers. The properties in! 
Water Co. and the Caldwell-Walker Water Co., own- clude two 10-foot dams, a 90 acre reservoir of 290, 
ing and operating a water supply system in Brecken- 000,000 gallons capacity collecting water from : 
ridge and surrounding territory in Stephens County, drainage area of more than 4,000 square miles, set 


| 
} Ff 
| 


tling basins, a filtration plant of 1,500,000 gallons 
per day capacity, adequate pumping equipment and 
45 miles of mains. 

| OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


| 1927 1926 1925 

Number of consumers . 1,962 1,700 1,451 
iimmes Of mains ........ 45 43 39 
Number of fire hydrants 111 111 111 


‘Galions of water pumped 217,124,000 197,634,300 230,321,700 
it, CAPITAL STOCK : 

- Authorized, 2,000 shares Common and 15,000 shares 
cumulative Pfd., both of no par value; outstanding, 
2,000 shares Common and 2,750 shares $7.00 Series 
‘cumulative Pfd. Pfd. stock is issuable in series at 
dividend rates not exceeding $8.00 per share. per 
annum as authorized by the Board of Directors. 
FUNDED DEBT 


(8775000 FIRST MORTGAGE TWENTY-YEAR 6% GOLD 
| BONDS, SERIES “A”; DUE JANUARY 1, 1948 

| Dated January 1, 1928. 

_ Interest Payable January and July 1 at Central 
Union Trust Co. of New York. 

_ Denominations—Coupon, $500 and $1,000; principal 
may be registered. ; 
 Trustees—Central Union Trust Co. of New 
and Frank Wolfe. 

_ Provisions of Issue—Authorized, $5,000,000; issued, 
‘Series “A,” $775,000. Additional bonds bearing such 
‘designation, interest rates, maturities, etc., as the 
Board of Directors may prescribe may be issued: (1) 


to refund, acquire or retire, par for par, bonds of any 
other series outstanding under the Trust Indenture 
and divisional bonds on after acquired properties ; 
(2) to a principal amount not exceeding 80% of the 
\c0st or fair value, whichever is less, of (a) any per- 
manent improvements, extensions or additions to or 
ibout the plants or properties of the Company, con- 
structed or acquired subsequent to Jan. 1, 1928 and/or 
(b) any new or additional electric, gas and/or water 
plants or properties constructed or acquired by the 
Company. Additional bonds may be issued only pro- 
viding net earnings of the Company, as defined in 
che Trust Indenture applicable for interest for a period 
of any twelve consecutive months within the fifteen 
-ralendar months immediately preceding the calendar 
-nonth in which the application for authentication 
and delivery of bonds is made to the Corporate Trustee 
fave been equal to at least one and three-fourths 
‘umes the annual interest charges on all divisional 
-yonds, if any, and all First Mortgage Bonds outstand- 
ng including those applied for. 

Purpose of Issue—Proceeds from the sale of these 
oonds were used for and in connection with the ac- 
juisition of the properties and for other corporate 
Durposes. 

_ Callability—Subject to call as a whole or in part on 
the first day of any month on 30 days’ notice at 
106% and accrued interest to and including Dec. 1, 
1932, reducing 144% on the first day of January in 
each of the years 1933, 1938, 1943 and 1947. 
Sinking Fund—None provided. 

- Security—Secured by a direct first mortgage on all 
ixed properties of the Company now owned or here- 
after acquired, except as to divisional liens, if any, 
on after acquired properties. 

Tax Provisions—Company pays Normal. Federal 
‘Income Tax up to 2%. Certain taxes in the State of 
Minnesota, not exceeding 3 mills per annum, in the 
states of Connecticut, Pennsylvania and California, 
10t exceeding 4 mills. per annum, in the State of 
Maryland not exceeding 4% mills per annum and in 
the Distriet of Columbia, not exceeding 5 mills per 
‘annum and the Massachusetts income tax on the 
nterest thereon not exceeding 6% refunded to res1- 
‘ent holders upon request within 60 days after pay- 
ment. 

_ Legal Opinion—Templeton, Brooks, Napier & 
—3rown, San Antonio and Chadbourne, Hunt, Jaeckel 
& Brown. 


York 


| PUBLIC UTILITIES 


1971 


! Original Offering—First publicly offered ($775,000) 
in March, 1928, at par and interest by Howe, Snow 
& Co., Inc., New York and R. E. Wilsey & Co., Inc., 
Chicago. 

EARNINGS, YEAR ENDED DECEMBER 31, 1927 


(Earnings of properties acquired by the Company) 
(After giving effect to non-recurring charges) 


Gross PEVENUGSs ys asa hes |. was 7s ed See | hea $168,306 
Operating expenses, maintenance and taxes (other 

than” Fedéral' Indonieit. oil Auivanis.y., 64,336 
Net earnings available for interest, depreciation, 

Bedéral/? taxes? ete-2 09, MAUI GI AA of $103,970 

Officer: Charles H. Smith, Pres. 


General Office, Breckenridge, Texas. 


COMMUNITY TELEPHONE COMPANY 


History—Incorporated in Delaware. Company 
owns or controls thirteen subsidiaries which operate a 
general telephone business in the States of Illinois, 
Wisconsin, Minnesota and Ohio, serving the following 
cities and towns: Carlinville, Gillespie, Clinton, Abing- 
don, Girard, Washington, Virden, Sullivan, Chillicothe, 
Farmers City, Maroa, Auburn, Hopedale, Middletown, 
Greenview, Macon, Sparland, Williamsville, Niantic, 
Iliopolis, London Mills, Kenney, Waynesville, Wel- 
don and Mansfield in Illinois; Arcadia, Glenwood City, 
Boyceville, Osseo, Elmwood City, Wheeler and Clin- 
ton in Wisconsin; Belle Plaine and Waterville in Min- 
nesota, and Cadiz, Flushing, Adena, Brilliant, Colerain, 
Tiltonsville, Jewett, Scio, New Athens, Holloway and 
Piedmont in Ohio. In addition telephone service is 
furnished to adjacent rural areas. The total population 
of the territories served is estimated to be in excess of 
140,000. The Company provides service to 22,262 main 
stations and 1,635 extensions, making a total of 23,897 
stations served, all operated by the Company or its 
subsidiaries. The location of the exchanges provide 
an interchange of toll and long distance business be- 
tween many of the exchanges and satisfactory traffic 
arrangements with the Bell System and other connect- 
ing telephone systems afford nation-wide service. 

CAPITAL STOCK 

Authorized, 100,000 shares Class “A”? Common, 250,- 
000 shares Class “B’ Common and 100,000 shares cum- 
ulative Pfd.; outstanding, 100,000 shares Class “A” 
Common and 250,000 shares Class “B’ Common. No 
further details available. 

FUNDED DEBT 


$1,400,000 ONE-YEAR 5% GOLD NOTES; DUE MARCH 1, 1929 

Dated March 1, 1928. 

Interest Payable March and September 1, at Harris 
Trust & Savings Bank, Chicago, III. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago, Ill. 

Provisions of Issue—Authorized and issued, $1,400,- 
000. 

Purpose of Issue—Proceeds were used to reimburse 
the Company for expenditures in connection with the 
acquisition of properties and for other corporate pur- 
poses. 5 

Callability—Subject to call on Sept. 1, 1928, or any 
time thereafter at 101 and accrued interest on 30 days’ 
notice. 

Security—Notes are the direct and primary obliga- 
tion of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain California, Connecticut, 
District of Columbia, Iowa, Kansas, Kentucky, Mary- 
land, Massachusetts, Michigan, Minnesota, Pennsyl- 
vania and Virginia taxes refunded upon proper and 
timely application as provided in the Trust Agreement. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($1,400,- 
000) in February, 1928, at 99 and interest, to yield 
about 6%, by P. W. Chapman & Co., Inc., New York, 


ErG: 


/ 


1972 


PUBLIC UTILITIES 


CONSOLIDATED EARNINGS, YEAR ENDED 
DECEMBER 31, 1927 


Gross “income wan tey yt Ahly. Ok. Dee eesti) Pc ae oe $641,963 
Operating expenses, maintenance, prior charges of 
subsidiaries and taxes (not including Federal In- 
comeé taxes) BTENMOES OE  Be Se Mee 466,914 
Palanckeeaisno. eatpogu-aen oh joeRe aoevie xettay $175,049 


Officer: C. L. Fisher, V-P. 
Address, Carlinville, Ill. 
Bldg. 
THE HARRISON & JEFFERSON 
TELEPHONE COMPANY 


(Controlled by Community Telephone Company) 
History—Incorporated May 9, 1909, in Ohio; con- 
solidation of the Hanson County Telephone Co. and 
the Adena Exchange Telephone Co. . Operates in 
Harrison and Jefferson Counties, Ohio. 
CAPITAL STOCK 
Authorized, $250,000; outstanding, $174,400; par, 
$100. Annual meeting, in February. 
Dividends—414% was paid in fiscal year ended June 
30, 1913; none in 1914 or 1915; 1916 to 1921, inclusive, 
2% ; 1922 to 1926, 4%; 1927, none. 
FUNDED DEBT 
None. 


Notes Called—All the outstanding One-Year 5% 
Coupon Gold Notes, due May 1, 1928, were called for 
redemption on April 1, 1928 at par and interest at 
Harris Trust & Savings Bank, Chicago. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Chicago, Office, Bankers 


1927 1926 1925 
CrOSS) FECEIDES winks ce ohare VERY $73,509 $78,654 
Oper. ‘exp.; taxes) ete... 55,875 - 60,849 65,367 
Nietreannin gsi igus: eet $21,842 $12,660 $13,287 
Qitther hares ie Mi co oa: 3 2,219 495 728 
Balance for dividends ... $19,623 $12,165 $12,559 
Dividends paid dey) ce. Digs: 2S ed oro- 6,976 6,976 
Surplusyior Vea oe. ae $19,623 $5,189 $5,583 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ...... $280,475 $273,033 $255,463 
Bonds: owned (UU (AID. Dak. QOD ek PE SF e ORE 
Account |rec. affil. cos. ...). DAS TO Ea era oa CON OS cee 
Gash ee Be ae evs le cdetebien 9 We 1,865 1,879 
Specialvdepositse 3.) ai eS ieee 2,000 2,000 
Due from subscribers & agts ...2. 5 4,795 4,356 
Miscel. accts. receivable... ; 5,452 10 10 
Materials and supplies ..... 3,140 1,550 1,866 
Other current assets ...... L134 1,000 10,961 
Meterhedi Mitemisme tue. peek: PO SA se chy sees hens Boas 
Prote te cnet RON IIIT DE ee $532,947 © $284,253. $276,534 
Liabilities— 3 
Gapitalrstocky), (2 here. OO $174,400 $174,400. $174,400 
Funded) debtiiue. o) faa i. ZOO UR Cd corte au Neate 
Accounts. payable, face 4. Aye hres Weaand awe teats 276 
Titerestvacerucdy yet ea 00s U7 b AIL terete io 
Deferred items! 0 hae 1ZOien). devarcershrorie-- 
Reserve for taxes: je 420 5708 ado ee a Beat aera ae 
Res. for accrued deprec. ... 77,723 78,803 76,202 
Corporate surplus ........ 44.888 31,050 25,657 
Potala oA Tae. $532,947. $284,253, $276,534 


Officers: C. L. Fisher, Pres., Pontiac, Ill.; Edward 
M. Fox,V-P.; J) E’ Byrne) Sec. & Treas., Chicago,IL. ; 
D. A. Barnes, Asst. Treas., Evanston, Ill-; J) R. Love, 
Asst. Sec.; J. F.. Smith, V-P..& Supt., Cadiz, Ohio. 

Directors: C. L. Fisher, Pontiac, Ill.; Edw. M. Fox, 
J, E. Byrne, Chicago, Ill.; H. L. Harker;'Evanston, Ill. ; 
J. F. Smith, Cadiz, Ohio. 

General Office, Cadiz, Ohio. 


MUNICIPAL GAS & ELECTRIC 
CORPORATION OF RECKLINGHAUSEN 
(Gas und Eltwerke kommunale Atkien-Gesellschaft 
Recklinghausen, Germany) pray a 
History and Property—Organized April 1, 1927, for 
the purpose of separately operating and owning the 


electric power, gas and light distributing system for-_ 


merly operated by the city of Recklinghausen, Ger- 


many. Company is a merger of the Recklinghause 
City Gas and Electric Works (a municipal corpor: 
tion) and the Gemeinde of Suderwick Electric Work 
The gas plant has been in operation since 1864 and tl 


electric works since 1905. The territory served cor 
prises an area of 109 square miles in the “Ruhr” dj 
trict and has a population of 87,000. The property | 
the system includes three steel gas tanks; 10 gas pre 
sure reducing and regulating stations, 101 miles | 
underground high and low pressure distribution pi) 
lines; high tension switch equipment at 5,000 vol 
located at 15 different switchhouses; 27 transform) 
stations; 60 miles of underground high and low tensii) 
electric transmission lines and 43 miles of overheil 
low voltage lines; as well as necessary buildings a1 
operating equipment. Company owns 4,822 shares | 
stock, valued. as of Oct. 1, 1927,.at-$230,000, of Ele} 
trizitaetswerke Westfalen, from whom it purchases 4 
of its power. Company also owns 550 shares, valued | 
of Oct. 1, 1927, at $88,393 of the Aktiengesellschaft di 
Wasserwerke fuer das Noerdliche Kohlenrevier. Co’ 
pany’s franchises expire after the maturity of ti 
bonds given below, and give the company the ¢ 
clusive right to distribute and sell, without compe| 
tion, electric power, gas and light in the City of Req 
linghausen and to fix rates that insure successful opel. 
tion. 
| CAPITAL STOCK 

All owned by the City of Recklinghausen. No ¢ 
tails available. | 
FUNDED DEBT j 


BAPE oN 3 | 
$1,500,000 FIRST MORTGAGE TWENTY-YEAR SINKING FU! 
7% GOLD BONDS; DUE DECEMBER 1, 1947 


Dated December 1, 1927. } 
Interest Payable June and December 1, at 1 
Columbia office of the American Exchange Int 
Trust Co., New York, in United States gold coin 
the standard weight and fineness existing Dec. 1, 19 
Denominations—Coupon, $500 and $1,000; princi 
may be registered. LON OT ham ; 
Trustees—American Exchange Irving Trust G 
New York. Dresdner Bank, Berlin, German Trust 
Provisions of Issue—Authorized and issued, $1,5( 
Purpose of Issue—Proceeds were used exclusiv 
for additions to the Company’s properties and for | 
extension of the Company’s system into adjacent c 
munities. SE 
Callability—Not subject to call (except for sink! 
fund) before Dec. 1, 1932; but on and after said df 
redeemable as a whole or (otherwise than throy 
sinking fund) in part on any semi-annual interest di 
upon 60 days’ notice at 102 if redeemed on or beil 
June 1, 1937; at 101 if redeemed thereafter and ont 
before June 1, 1942; and thereafter at par, im all cae 
with accrued interest. q 
Sinking Fund—Trust Agreement provides fo 
cumulative sinking fund beginning June 1, 1928, 4 
ficient to retire the entire issue by maturity throw 
semi-annual drawings at 100 and accrued interest. ] 
lieu of sinking fund payments applicable to paymi 
of principal, the Company may deliver, at par, 
standing bonds of this issue. . | 
Security—Bonds are the direct obligation of I 
company and are secured by a direct first mortgage 
all of the Company’s presently owned properties, f 
further by a pledge with the German Trustee of] 
shares of stock owned by the Company of the EJ 
trizitaetswerke Westfalen and the Aktiengesellsci 
der Wasserwerke fuer das Noerdliche Kohlenreve 
The Trust Agreement provides the bonds will be 1 
ther secured bya first direct mortgage on the ® 
equipment, betterments and extensions to the CI 
pany’s properties to be acquired and made with 
proceeds of this loan. The Company covenants 4 
so long as any of these bonds are outstanding it 
not permit the establishment of any rates and cha 
for electric power, gas and light furnished by it w) 


fl 


\ 


1 not produce for the company annual net earnings 
plicable to the payment of interest and sinking fund 
pon these bonds subsequent to the application of the 
ceeds of this loan of at least-equal to 2% times such 
larges.’ 

Tax Provisions—Free from any German taxes, and 
rincipal and interest are payable in time of war as 
ll as in time of peace, irrespective of the residence 
r nationality of the holders. 

Legal Opinion—Hornblower, Miller & Garrison, 
few York and Dr. Wilhelm Beutner, Berlin. 
Original Offering—First publicly offered ($1,500,- 
00) in March, 1928, at 98 and interest to yield about 
0% by E. H. Rollins & Sons and Foreign Trade 
urities Co., Ltd., New York. 

_ Listed—Boston Stock Exchange. 


_ Officer: Knaup, Managing Director. 
eneral Office, Recklinghausen, Germany. 


' THE SOUTHWEST TELEPHONE 
ig COMPANY 


_ History and Property—Incorporated in Delaware 
md furnishes telephone service, without competition 
except in one community), to 92 towns and adjacent 
ral areas, in Arkansas, Oklahoma and Texas. The 
ombined population of the communities served is esti- 
ated to be about 300,000. The system comprises 92 
echanges, operating 27,542 stations and 3,014 miles of 
fl and rural lines. By means of interconnections 
ith the Bell Telephone System and with independent 
ympanies, through contract, subscribers are provided 
ith nation-wide service. 

i. CAPITAL STOCK 

Authorized, 60,000 shares Common of no par value 
md $6,000,000 7% Pid., par $100; outstanding, 5,000 
hares Common and $328,000 Pfd. No further details 
vailable. 


FUNDED DEBT I 


1 

337,000 FIRST MORTGAGE MD; GOLD BONDS, SERIES “A” 
For details regarding issuance of additional bonds, 
curity, etc., see description of First Mortgage 6% 
old Bonds, Series “B.” No further details available. 
| (2) 

830,400 FIRST MORTGAGE 6% GOLD BONDS, SERIES “B”; 
DUE SEPTEMBER 1, 1947 


Dated September 1, 1927. 
| Interest Payable March and September 1 at Central 
rust Company of Illinois, Chicago. 
Denominations—Coupon, $100, $500 and $1,000, in- 
erchangeable; principal may be registered. 
‘Trustee—Central Trust Co. of Illinois, Chicago. 
|| Provisions of Issue—Authorized amount, unlimited; 
sued, $337,000 Series ‘A,’ $830,400 Series “B” and 
000,000 Series “C.” 
First Mortgage bonds, additional to those now out- 
anding, may be issued from time to time to a prin- 
bal amount not to exceed 75% of the cost or fair value 
|Whichever is the lesser) of additional properties 
d/or permanent additions, improvements, or acquisi- 
ms (as defined in the mortgage), less the total prin- 
pal amount of prior liens (as defined in the mortgage) 
juitstanding thereon, if any, provided earnings ap- 
icable to bond interest (as defined in the mortgage) 
a twelve consecutive calendar months within the 
Mteen calendar months immediately preceding the 
ate of application for issuance of bonds, shall have 
een not less than twice the annual interest charges 
jm all First Mortgage bonds outstanding including 
hose proposed to be issued (and on outstanding prior 
ens, if any, as defined in the mortgage). First Mort- 
fage bonds may also be issued against the deposit with 
he Trustee of an equal principal amount of cash, and 
juch cash may be withdrawn in the manner and to the 
i tent that bonds may be issued under this mortgage. 
/itst Mortgage bonds may also be issued to refund 
‘qual par amounts of the same or other series of bonds 
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issued under this mortgage and prior liens (as defined 
in the mortgage), if any, on after-acquired property. 
First Mortgage bonds may be issued from time to time 
in series with such provisions as may ‘be determined 
by the Board of Directors, subject to the restrictions 
of the mortgage. The bonds of additional series may 
bear such dates, rates of interest, mature at such times 
and carry such redemption, sinking fund, tax refund 
provisions, and such other varying or distinguishing 
provisions’ as may be determined by the Board of 
Directors, subject to the restrictions of the mortgage, 
but, except as to sinking funds which may be estab- 
lished for the exclusive benefit of a particular series, all 
bonds of all series shall be equally and ratably secured 
by the mortgage. 

Purpose of Issue—Proceeds were used in connection 
with the acquisition of new properties and for other 
corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date up to and including Sept. 1, 1932 at 
105 and accrued interest; after Sept. 1, 1932 to and in- 
cluding Sept. 1, 1937 at 103 and accrued interest; after 
Sept. 1, 1937 to and including Sept. 1, 1942 at 102 and 
accrued interest; thereafter at 101 and accrued interest. 

Convertibility—Bonds, unless previously called for 
redemption, may be converted into, Pfd. stock of the 
Company at any time prior to Sept. 1, 1942 in the fol- 
lowing ratio: On or prior to Sept. 1, 1932 at $105. in 
par value Pfd. stock for each $100 principal amount of 
bonds; after Sept. 1, 1932 and on or prior to Sept. 1, 
1942, $100 in par value of Pfd. stock for each $100 par 
value bond. Any stock so issued on such conversion 
shall be entitled to dividends at the rate of 7% per an- 
num from the date of its issuance. As to bonds called 
for redemption, this right of conversion must be exer- 
cised on or prior to the call date. 

Sinking Fund—-None provided. 

Improvement and Maintenance Fund—The mort- 
gage and indenture supplemental thereto provides for 
an improvement, maintenance and depreciation fund 
equal to 25% of the gross operating revenue. Such 
fund may be used by the Company for maintenance 
and depreciation, for the redemption or retirement of 
bonds and/or to reimburse the Company for the cost 
of property additions not made the basis for the issu- 
ance of additional bonds. 

Security—Secured by a direct. first mortgage on all 
the fixed properties of the Company now owned, which 
mortgage covers like after-acquired properties. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company will reimburse holders 
of these bonds for the Pennsylvania and Connecticut 
four mills tax; Maryland 4% mills tax and Massachu- 
setts income tax not exceeding 6%. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($830,000) 
in Oct., 1927, at par and interest by Cammack & Co., 
Inc:}' ‘Chicago, '‘and’*Paine,’ Webber & Co.;' New York, 


ete. 
(3) 
$1,500,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “C”; 

DUE DECEMBER 1, 1947 

Dated December 1, 1927. 

Interest Payable June and December 1 at the Central 
Trust Company of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue, Maintenance and Depreciation 
Reserve, Security, etc.—See description of Series “B” 
bonds (paragraph 2). 

Purpose of Issue—Proceeds were used in part for 
the acquisition of properties, for additional working 
capital and for other corporate purposes. 

Callability-—Subject to call in whole or in part on 
any interest date up to and:ineluding Dec. 1, 1932 
at 105 and accrued interest; after Dec. 1, 1932 to and 
including Dec. 1, 1937 at 103 and accrued interest; 
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after Dec. 1, 1937 to and including Dec. 1, 1942 at 102 
and accrued interest; thereafter at 101 and accrued 
interest. : 

Convertibility—Bonds, unless called for previous re- 
demption, may be converted into Pfd. stock of the 
Company (or cash in lieu of fractional shares) at any 
time on or prior to Dec. 1, 1942, in the following ratio ; 
Onion prior: tou Dec 1932, $105 in par value “of Pid. 
stock for each $100 principal amount of bonds; after 
Deéc.,1,.1932,and.on;or prior,to Dec..1), 1942, $100 in 
par value of Pfd. stock for each $100 par value bond. 
Any stock so issued on such conversion shall be en- 
titled to dividend at the rate of 7% per annum, when 
and as declared from the date of its issuance. As to 
bonds called for redemption, this right of conversion 
must be exercised on or prior to the call date. 

Tax Provisions—Company pays Normal Federai In- 
come Tax up ie 2%. Pennsylvania, Connecticut and 
California 4 mills tax; Maryland 4% mills tax; District 
of Columbia and Kentucky five mills tax, and Massa- 
chusetts income tax not exceeding 6% refunded upon 
proper and timely application. 

Legal Opinion —Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($1,500,- 
000) in Dec., 1927 at par and interest by Hambleton 
& Co., New York, etc. and Cammack & Co., Chicago, 


ete 
(4) 
$650,000 6% SECURED CONVERTIBLE GOLD DEBENTURES, 
SERIES “A” 


(No Details Available) 


INCOME ACCOUNT, YEARS ENDED SEPTEMBER 30 


1927 1926 
Groscnpevieniiesnae coun eet mn Mh pelea nae $745,244 $736,614 
Operating exps., maint. & taxes (other 
than skederal mcome) 7 y 2 eee 370,835 376,545 
Net income available for interest, de- 
preciation and Federal taxes ...... $374,409 $360,069 


Officer: S. A. Lane, Pres. 
Address, c/o Cammack & Co., 
Chicago, Il. 


POMERANIA ELECTRIC COMPANY 
(Ueberlandzentrale Pommern, A. G., Germany) 


History and Property—Company supplies directly 
or indirectly practically the entire Prussian Province 
of Pomerania outside of the City of Stettin, as well 
as portions of the adjoining provinces of Grenzmark 
and Brandenburg and a portion of the State of Meck- 
lenburg-Strelitz, with electric energy. Among. the 
more important communities served at wholesale are 
the cities of Stolp, Stralsund, Stargard, Kolberg, Koes- 
lin and Greifswald. The total population of the terri- 
tory served is estimated at 1,900,000. Electricity gen- 
erated at the Company’s own hydro-electric and steam 
plants together with purchased power is sold directly 
to more than 6,500 customers, including 515 indus- 
trial consumers, 99 ‘local distributing systems and 
towns and over 2,000 co-operative and similar sys- 
tems. The various’ local systems. redistribute the 
power so purchased at wholesale to over 200,000 in- 
dividual consumers. The Company’s total volume of 
sales amounted in. 1927 to. 122,350,000 k.w.h. Com- 
pany’s seven hydro-electric plants have an aggregate 
installed capacity of 10,385 k.w. and the three steam 
plants have a combined capacity of 42,900 k.w. Three 
additional hydro-electric plants with a combined ca- 
pacity of 5,400 k.w. are under construction. The high 
tension transmission and distribution system consists 
of over 800 miles of 40,000 volt circuits and over 
7,400 miles of 10,000 volt and 15,000 volt circuits. 

Franchises—Operation of the properties is carried 
on under concession contracts from the Province of 
Pomerania and various counties served. 
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CAPITAL STOCK 
Outstanding, $17,235,065; no details available. More 
than 90% of the outstanding stock is owned by the 


Province ‘a Pomerania and by counties and commun 


ties served. 
FUNDED DEBT 


$3,500,000 SINKING FUND MORTGAGE GOLD BONDS, 6 
SERIES DUE 1953; DUE MAY 1, 1953 . 
Dated May 1, 1928. 
Interest Payable May and November 1 at Harti 

Forbes & Co., New York, in U. S. gold coin. 
Denomination—Coupon, $1,000; principal may i 

registered. 

Trustees—Deutsche Treuhand- Gesellschaft, Berli| 

Germany. International Acceptance Trust Co., | 

York, Co-Trustee. 


Provisions of Issue—The total amount of bondss 
be at any one time outstanding is limited to $15, O0t| 
000 (or equivalent in other currencies). Issued, (6) 
Series due 1953), $3,500,000. Additional bonds me 
be issued as bonds of the 6% Series due 1953 or bond 
of any other series, with such rates of interest, m} 
turity dates and other provisions as may be dete: 
mined by the Company in accordance with the rf 
strictions set forth in the Indenture, (a) to an amouy 
not exceeding $1,500,000 (or equivalent in other cur 
rencies) against the properties as they existed on De 
31, 1927; (b) for refunding an equivalent principl 
amount of outstanding bonds of any series issued ur 
der the Indenture (other than bonds retired throug, 
any sinking fund), and (c) for not more than 50% { [ 
the cost or fair value, whichever is less, of proper} 
additions (as defined in the Indenture) made by th 
Company or by subsidiary companies whose fxd 
properties shall be subjected to the mortgage , 
defined in the Indenture); provided, however, tht 
except for refunding purposes no additional bonds mf 
be issued unless for a period of twelve consecutt? 
months within sixteen months preceding applicatid 
for such issue consolidated net earnings (as defini 
in the Indenture) shall have been not less than thr} 
times the annual interest on all bonds to be outstan} 
ing under the Indenture including bonds then to | 
issued. 


Purpose of Issue—Proceeds were used to retis 
floating debt incurred in connection with capital et 
penditures and for additions and improvements to t? 
properties of the Company including the extension I 
transmission lines to reach new cuePOmers and 
completion of the three new hydro-electric plants. | 


Callability—Subject to call on any interest date 
60 days’ notice at 100 and accrued interest. 


Sinking Fund—Indenture provides for an annul 
cumulative sinking fund beginning in 1931, sufficiet 
to redeem all bonds of the 6% Series due 1953 at 
before maturity. The sinking fund is to be appli 
to the purchase of such bonds at or below 100 ail 
accrued interest or if not so purchaseable to redem: 
tion by lot at par. In lieu of cash payments the Cor 
pany may tender bonds at par. 

Security—Secured by a direct mortgage in terts$ 
of goldmarks or fine gold in favor of the Trustee 4 
substantially all of the fixed properties of the Cot 
pany subject only to revalorized mortgages on certai 
properties aggregating less than $16,000 and 
charges under the Dawes Plan. 

Tax Provisions—Free from any present or futug 
German Taxes. 

Legal Opinion—Sullivan & Cromwell, New Yo 
and Albert, Westrick and Hauss, Berlin. 

Original Offering—First publicly offered ($3, 50 
000) in May, 1928, at 9214 and interest to yield oy 
6.60% by Harris, Forbes &-Co., New York; Hag 
Forbes & Co., Inc., Boston; Harris, Trust & Saving 
Bank, Chicago and Harris, Forbes & Co., Ltd., M 
treal. 

Listed—Boston Stock Exchange. 


NOTE—tThere was also outstanding May 1, 198 
$785,054 of unsecured debt, due 1929 and 1931. (j 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
$3,848,176 $3,565,145 


Gross earnings 
Operating and general expenses, in- 
cluding maintenance and taxes and 
/ actual Dawes Plan payments 2,531,396 


| ee ete eee eS 
Net earnings before interest and de- 
preciation $1,316,780 $1,305,986 
Officer: Wilhelm Kettner, General Director. 
General Office, Stettin, Germany. 


_ VESTEN ELECTRIC RAILWAYS 
¢ CORPORATION 
(Vestische Kleinbahnen, G.m.b.H.) 


_ History and Property—Corporation is owned by the 
rincipal municipalities it serves in Westphalia, Ger- 
many, and was organized for the purpose of furnish- 
ag these municipalities with adequate transportation 
acilities. Corporation enjoys an effective monopoly 
vithin a territory of 682 square miles which it serves 
vithout competition. It affords inter-communication 
025 communities having a population of over 750,000, 
acluding the cities of Buer, Wenna, Recklinghausen, 
otropp, Gladbeck, Sterkrade, Osterfeld, and the Dis- 
‘tict of Herten. In 1927 it carried approximately 19,- 
00,000 passengers. 

“The property of the Corporation includes 119.35 
jules of meter gauge electric railway lines of which 
4:31 are double tracked and on which 172 passenger 
ars and 31 freight cars are employed. Corporation 
Iso operates various automobile bus feeder lines ag- 
jregating 118 miles with 33 passenger buses. Corpor- 
ition owns a car building and repair plant, power 
lant, transformer stations, necessary depots, termi- 
vals, office buildings and homes for its executives, and 
imploys over 1,000 persons. 

~ CAPITAL STOCK 

All of the stock of the Corporation is owned exclu- 
vely by the municipalities which it serves. No de- 
ls available. 
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2,259,159 


FUNDED DEBT 


ies 


'4750,000 FIRST MORTGAGE TWENTY-YEAR SINKING FUND 
1% GOLD BONDS; DUE DECEMBER 1, 1947 


‘Dated December 1, 1927. 

Interest Payable June and December 1 at the Co- 
imbia office of American Exchange Irving Trust Co., 
ew York, in United States gold coin of the standard 
‘weight and fineness existing on Dec. 1, 1927. 

| Denominations—Coupon, $500 and $1,000; principal 
ay be registered. 

|Trustees—A merican Exchange Irving Trust Co., 
ew York. Deutsche Landesbankenzentrale, Berlin, 
erman Trustee. 

| Provisions of Issue—Authorized and issued, $1,750,- 


‘Purpose of Issue—Proceeds were used for the ac- 
Uisition of new equipment, betterments, and the ex- 
“Msion of the Corporation's system. 

‘Callability—-Not subject to call except for sinking 


ibject to call as a whole or (otherwise than through 
nking fund) in part on any semi-annual interest pay- 
ent date upon 60 days’ notice at 100 and accrued in- 
rest. 

Sinking Fund—Trust Agreement provides for a cum- 
ative sinking fund beginning June 1, 1928, calculated 
be sufficient to redeem the entire issue by maturity, 
Tough semi-annual drawings at par and accrued in- 
“Test. In lieu of sinking fund payments applicable to 
€ payment of principal, the Corporation may deliver, 
par, outstanding bonds of this issue. 
‘Security—Bonds are the direct obligation of the 
tporation and are secured by a closed first mortgage 
1all the Corporation’s properties, including the Cor- 
‘ration’s franchises which expire after the maturity 
these bonds, and further by a direct first mortgage 
the new equipment, betterments and extensions to 
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ind before Dec. 1, 1932, but on and after said date, 


the Corporation’s properties to be acquired and made 
with the proceeds of this loan. 

Tax Provisions—Free from any German taxes, and 
principal and interest are payable in time of war as 
well as in time of peace, irrespective of the residence 
or nationality of the holder. 

Legal Opinion—Hornblower, Miller & Garrison, 
New York and Dr. Wilhelm Beutner, Berlin. 

Original Offering—First publicly offered ($1,750,- 
000) in Feb., 1928, at 98 and interest to yield about 
7.20% by E. H. Rollins & Sons and Foreign Trade 
Securities Co., Ltd., New York. 

Listed—Boston Stock Exchange. 

EARNINGS 

The stock of the Corporation is owned exclusively 
by the principal municipalities which it serves. These 
municipalities are divided into groups, which groups, 
respectively, beginning in 1915, have given to the 
Corporation guarantees of a return (after payment of 
operating expenses, apportioned to each group as pro- 
vided in the by-laws and any fixed charges pertaining 
to the particular group) of 644% on the capital in- 
vested in the lines specially serving each group re- 
spectively ; among these the City of Buer has given a 
similar guarantee of 914% per annum. The guarantees 
are valid during the life of the above issue of bonds. 
The Corporation’s gross earnings for the year 1927 
were approximately $1,160,000 and the net earnings 
$280,000, after operating expenses, maintenance and 
taxes. Payments by the Corporation’s properties un- 
der the Dawes Plan amount to about $3,000 per an- 
num. 


Officer, Mr. Arnold, Managing Director. 
General Office, Herten, Germany. 


WISCONSIN SOUTHERN RAILWAY 


History—Incorporated May 3, 1897, in Wis., to con- 
struct a railway, with one or more tracks or lines of 
standard gauge from Madison, Wis., in a northeasterly 
direction, to the City of Sturgeon Bay in Door County, 
Wis., 190 miles, and from the City of Marshfield, Wis., 
in a southeasterly direction to the State Line between 
the states of Wisconsin and Illinois, 225 miles, to and 
through the City of Milwaukee, and the counties of 
Racine and Kenosha. 

Company commenced the construction of the rail- 
way between Manitowoc and Sturgeon Bay, in 1924 
and expected to begin the construction in the spring 
of 1926 of the South end of the line from Fond du Lac 
to Madison, a distance of approximately 72 miles, con- 
necting the following places, Fond du Lac, I.eRoy, 
Farmersville, Mayville, Horicon, Beaver Dam, Co- 
lumbus, Burk and Madison. The road will be electri- 
cally operated for the transportation of persons and 


property. 
CAPITAL STOCK 
Authorized, $1,500,000 Common and $3,500,000 7% 
cumulative Pfd. The majority of both classes of 
stock is held in trust for directors by Charles D. Smith, 
President of the Company, to be sold, exchanged or 
negotiated, to carry out the lawful purposes of the 
Company. Annual meeting, first Tuesday in May. 
FUNDED DEBT 
Company has authorized the issue of $7,600,000 First | 
Mortgage 30-year Gold bonds, said bonds to bear 
interest at rate of 544% per annum and refundable in 
20 years at $105 and accrued interest. No bonds have 
yet been issued. 


Officers: Chas. D. Smith, Pres. & Gen. Megr.; 
Swayne Smith, V-P. & Sec., Fond du Lac, Wis.; 
Edward Stansberry, Treas., Chicago, Ill. 

Directors: Chas. D. Smith, Swayne Smith, Fond 
du Lac, Wis.; F. W. Stangel, Tisch Mills, Wis.; Ed- 
ward S. Schmitz, Manitowoc, Wis.; Edward Stans- 
berry, Chicago, III. 

General Office, Fond du Lac, Wis. 
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WANAKAH WATER COMPANY 


History and Property—Incorporated in 1910 in New 
York. Company supplies water without competition 
to the territory surrounding Wanakah, N.Y... Com- 
pany owns 175 feet of frontage on Lake Erie on which 
is located a modern two-story brick and. concrete 
pump house.; The distribution system comprises 
approximately 19 miles of water mains and a 43,000 
gallons steel stand pipe located on an, acre of ground 
owned by the Company. 

CAPITAL STOCK 

Authorized, $50,000 Common; outstanding, $31,400; 

par $25. No further details available. 
FUNDED DEBT 


$50,000 FIRST MORTGAGE 6% GOLD BONDS; DUE SEPTEM- 
BER 1, 1944 


Dated September 1, 1924. 

Interest Payable March and September 1 at The 
Marine Trust Co. of Buffalo. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Marine Trust Co. of Buffalo. 

Provisions of Issue—Authorized and issued, $50,000. 
Proceeds were used in part to extend the mains in new 
territories, to retire existing indebtedness and for other 
corporate purposes. } 

Callability—-Subject to call after Sept. 1, 1929, in 
whole or in part on any interest date upon four weeks’ 
notice at 105 and accrued interest. 

Security—Secured by a direct first closed mortgage 
on the physical properties and franchises of the Com- 
pany now owned or hereafter acquired, having an 
appraised reproduction value, less depreciation, of 
$125,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal. Opinion—Kenefick, Cooke, Mitchell & Bass 
(for the Bankers) and Bartholomew & Bartholomew 
(for the Company)... - 

Original Offering—First publicly offered ($50,000) 
in Jan., 1928, at 98 and interest to yield 6.20% by 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, N. Y., 
etc. 


EARNINGS, YEARS ENDED DECEMBER 31 
1926 


Gross' earning ss) PAG OP Pe ial side 
Operating ‘expensés, taxes, ete)... 2... 5,864 4,304 


$4,125 $3,918 


Gross inc. available for int., depre, etc. 


Officer: John T. Roberts, Pres. 
Office, Wanakah, N. Y. 


TRACY GAS COMPANY 


History and Property—Incorporated in California 
for the purpose of constructing a plant and pipe lines 
for the manufacture and distribution of gas to con- 
sumers in the City of Tracy, Cal. and its environs. 
Estimated population, served, 5,000. 

CAPITAL STOCK 


Authorized, $100,000 Common; outstanding, $75,000. « 


No further details available. 
FUNDED DEBT 


$100,000 FIRST MORTGAGE 6% SINKING FUND GOLD 

BONDS; DUE JULY 1. 1947 

Dated July 1, 1927. 

Interest Payable January and July 1 at The Ameri- 
can Trust Company, San Francisco. . 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—American Trust Company, San Francisco. 

Provisions of Issue—Authorized, $300,000; issued, 
$100,000. The $200,000 unissued bonds may be issued 
from titne to time, provided net earnings of the Com- 
pany for the preceding 12, months are equal to. twice 
the bond interest charges. maturing within 12 months 
thereafter and further provided that the;par value 
of bonds hereafter issued shall not exceed 60% of the 


PUBLIC UTILITIES 


LESAN NA TOS TE ON PC SPR ES ET TE 


amount hereafter expended by the. Company for addi- 
tions and betterments to its plant and distributing 
system. zi, | 
Callability—Subject to call as a whole or in part! 
on any interest date upon 30 days’ notice at 105 and) 
accrued interest. A | 
Sinking Fund—Trust Indenture provides for annual, 
sinking fund payments amounting to 3% of the par' 
value of all outstanding bonds, and in no event less) 
than $3,000 to be made by the Company to the Trustee 
commencing May 15, 1930 and continuing on May 
15th of each year thereafter to, and including May 15, 
1947, said sinking fund to be used by the Trustee in 
the purchase or redemption of bonds of this issue prior! 
to their maturity. Proce CB Ye em | 
Security—Secured by a first.mortgage on all real 
and personal property now owned, or hereafter ac- 
quired by the Company, consisting of lands owned in| 
fee simple, gas making machinery, equipment and dis- 
tribution system to be installed. ci oo eh | 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from personal property 
tax in California. | oo ee 
_Legal Opinion—Rufus Hatch Kimball, San Fran- 
cisco. . 
Original Offering—First publicly offered ($100,000) 
in Oct., 1927, at par and interest by Bradford, Kimball 
& Co., San Francisco, etc. a | 
General Office, Tracy, Cal. 


THREE STATES TELEPHONE | 
COMPANY i. os 

History and Property—Incorporated in Tllinois. 
Owns all the outstanding Pfd. stock and 991%4% of 
the Common stock of Freestone Telephone Company, 
a Texas corporation, and in addition owns 24 inde- 
pendent telephone companies which are being con- 
solidated under unified control management. The 
company furnishes directly or indirectly telephone 
service under satisfactory franchises without competi- 
tion to 39 towns and rural areas in Texas, south and 
northeast of Dallas. The system’ comprises 35 ex- 
changes operating 4,169 stations or connections, and 
serves a population of about 48,000. Through direct 
or indirect inter-connection with the Bell Telephone 
System, nation-wide long distance service is available 
to all subscribers. | 


iy 


) 
\ 
y 
| 
} 
; 
| 


CAPITAL STOCK ; Tig amare | 

$150,000 Common, par $5, and $250,000 6% cumula- 
tive Pfd., par $100. No further details available. 
FUNDED DEBT Terie tf 


$400,000 ONE-YEAR 5% GOLD NOTES; DUE FEBRUARY 15, 
1929 ee | 
Dated February 15, 1928. . oO ae 
Interest Payable August 15 and February 15, at 

Lake Shore Trust & Savings Bank, Chicago. 
Denominations—Coupon, $500 and $1,000; principal 

may be registered. : i) a | 
Trustee—Lake Shore Trust & Savings Bank, Chi- 

cago. aa ac ae | 

Purpose of Issue—Proceeds were used in part for 

the acquisition of the pledged securities, to provide 

for extensions and improvement and for additional 

working capital and for other corporate purposes. i 
Callability—Subject to call at any time on 30 days’ 

notice at 100 and accrued interest. Han ih 
Sinking Fund—None. | . \' 
Security—Notes aré the direct obligation of the 

Company and in addition are specifically secured by 

the deposit with the Trustee of all of the outstanding 

Pfd. stock and 9914% of the Common stock of the 

Freestone Telephone Co. (except the stated qualify 

ing shares). The Company covenants that it will not) 

pay any dividends on its Common stock and it will 
not permit any of these constituent companies tc 
mortgage or pledge any of their assets as long as any 
of these notes are outstandnig. No additional funded 


Be ee. 2 


‘ebt may be created unless net earnings for 12 out of 
he preceding 14 months shall be at least 214 times 
mnual interest requirements on the total funded debt 
9 be outstanding. 

Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. 

Legal Opinion—Carleton H. Pendleton, Chicago: 
Y. M. Holland, Dallas, Texas, and Lawrence Tread- 
vell, Corsicana, Texas. 3 

Original Offering—First publicly offered ($400,000) 
1 May, 1928, at 99 and interest to yield over 6% by 
Vilk, Clarke & Co., Inc., First Guardian Co.. Chicago, 
as. Carter & Co., Inc., New York, etc., and Century 
rust Co. of Baltimore. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
| DECEMBER 31, 1927 
| (Properties now constituting the Freestone Telephone Co.) 


'fOss revenues ....... 2 SB RSE cl aetna $120,330 
‘perating expenses, maintenance & local taxes... 61,585 
| Net earnings (before interest and depre. reserves) $58,745 


Officer: Morris A. Scott, V-P. & Gen. Mgr. 
iWeiddress,’c/o L. S:'Carter &.Co., 37 Wall St.. New 
ork, Nr Y: 


| "ele. 


UNION PUBLIC SERVICE COMPANY 


Histcry and Properties—Incorporated Aug. 26, 1911, 
Minnesota; successor to Citizens Light, Heat & 
ower Co., Canby, Minn. (see 1920 Public Utility 
anual, page 2143). On March 31, 1922, the Milbank 
ower Co. (see 1922 Public Utility Manual, page 
N22), the Interstate Electric Light & Power Co. and 
e Grant County Power Co., on Dec. 1, 1922, the Cen- 
al Light & Power, Co. of Lake Preston, S. D., and 
a March 31,1923, the Dakota Light & Power Co. 
ee 1923 Public Utility Manual, page 265) were 


erged. Franchises expire in 1932 and 1940. From 
3 generating stations at Canby, Minn., and Flan- 
‘eau, S. D., company furnishes electric light and 
‘wer to the following towns in Minnesota and Da- 
ita serving a population in excess of 36,000. Canby 
hent, Minneota, Taunton, Porter, Ivanhoe, Hen- 
jicks, Burr, Gary, Clear Lake, Marietta, Nassau, 
avillo, Albee, Milbank, Flandreau, Egan, Colman, 
“ent, Elkton, Ward, Lake Benton, Aurora, Bushnell, 
‘entworth, Verdi, Lake Preston, Erwin, De Smet, 
‘etland, Estelline, Toronto, White, Bruce, Badger, 
‘randburg, Dempster, Brandt, Castlewood, Labolt, 
layti, Lake ~Norden, Stockholm, Twin Brooks, 
storia, Olham, Dempster, South Shore, Wilmo and 
‘lington. In addition company owns 475 miles of 


{insmission lines. 
CAPITAL STOCK 


. ek 
Authorized, $300,000 Common and $475,000 7% 
ld}; outstanding, $242,500 Common and_ $375,260 
ld. (of which $350,700 Pfd. Series “A’’ and $24,560 
ld. Series “B”) ; par, $100. 
Preferred Stock Provisions—The Series “A” and 
‘ries “B” Pfd. rank equally over the Common and 
Ive preference over Common as to cumulative divi- 
inds and as to assets up to $107.50 per share in volun- 
ty liquidation and to $100 per share and accrued divi- 
ind in the case of involuntary liquidation. Subject 
| redemption as a whole or in part on any dividend 
‘te upon 60 days’ notice at $107.50 per share and 
oe dividends. No stock having any preference or 
Ority over this Pfd. may be authorized or issued 
ule any of this Pfd. remains outstanding. No addi- 
te stock (except stock ranking behind this Pfd. in 
‘pect both of assets and dividends) may be issued 
jless the net earnings of the company (before de- 
tions for depreciation, amortization, Federal income 
ie and state income taxes (if any) for twelve con- 
‘utive months out of the fifteen calendar months 
Kt preceding have been at least twice dividend re- 
|reménts on all the Pid. stock outstanding and that 
issued, nor unless the net assets of the company 
l exceed $100 per share on all Pfd. stock outstand- 
r including that to be issued, and in calculating net 
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assets for this purpose property value shall not be 
taken at more than five times gross earnings for said 
twelve months. The proceeds of the sale of any of the 
company’s property shall not be used in the purchase, 
redemption, or retirement in any other manner of any 
stock junior to this stock. No dividends shall ever 
be paid on any stock when the payment of such divi- 
dends would reduce the net assets of the company be- 
low the par value of its outstanding stock of all classes, 
and net assets for this purpose shall be calculated as 
stated above. .No change in the rights or privileges of 
this stock to be made without the affirmative approval 
of the holders of 80% thereof outstanding at the time. 
Pfd. stock has no voting power until six months imme- 
diately following the company’s failure to pay four 
consecutive quarterly dividends thereon, and then to 
vote equally with Common and other classes of Pfd., 
share for share. 

Transfer Agent—Stock transferred at Company’s 
office, St. Paul, Minn. 

Registrar (Series “A” Pfd.)—Northwestern Trust 
Co., St. Paul, Minn. 

Legal Opinion—Boyeson, Otis, Brill & Faricy (for 
the Company) and Doherty, Rumble, Bunn & Butler 
(for the Bankers). 

Tax Provisions—Free 
Moneys and Credits Tax. 

Original Offering—First publicly offered ($100,000 
7% cumulative First Pfd. Series A”) in June, 1927, 
at $100 and dividend by Harold E. Wood & Co., St. 
Paul. 

Annual Meeting—Second Tuesday in May at St. 
Paul, Minn. 

Dividends—AIl dividends on Pfd. stock paid to 
April 1, 1928; payments quarterly, J, A, J & O 1. 
Common dividends at the rate of 6% per annum paid 
to March 31, 1928; payments quarterly, J, A, J & O1. 


FUNDED DEBT 


from. present Minnesota 


$1,030,000 FIRST GOLD 6s, SERIES “A”; DUE $10,000 EACH 

MARCH 1, 1928 TO 1935, INCLUSIVE, AND THE RE- 

MAINDER ON MARCH 1, 1936 

Dated March 1, 1923. 

Interest Payable March and September 1, at First 
Minneapolis Trust Co., Minneapolis, Minn. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—First Minneapolis Trust Co., Minneapolis, 
Minn. 

Provisions of Issue—Authorized issue, unlimited. 
Additional bonds may only be issued for 75% of the 
cost of additions and improvements and then only 
when the net earnings of the company for twelve con- 
secutive months within the fifteen months preceding 
have been at least twice the interest charges on all 
bonds outstanding including those to be issued. $800,- 
000 Series “A” bonds were issued for the following 
purposes: $382,000 in exchange for old first mortgage 
bonds; (b), to acquire the property of the Dakota 
Light & Power Co.; (c) to inter-connect the systems 
of the Dakota Light & Power Co. and the Union Pub- 
lic Service Co., and (d) to reimburse the company in 
part for capital expenditures against which no bonds 
have been issued. 

Callability—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—An annual sinking fund consists of 
an amount of 14% of outstanding Series “A” bonds 
in excess of $500,000, computed monthly; in addition 
the company covenants to expend in improvements 
or additions to the property, against which no bonds 
may be certified, an amount equal to 1% per annum of 
the undepreciated book value of the fixed assets or to 
retire 1% per annum of all bonds outstanding. 

Depreciation Reserve—The company covenants to 
maintain the properties in a good and efficient oper- , 
ating condition and to set up as a reserve for depre- 
ciation an amount of 10% of the gross earnings in each 


1978 


year, until such reserve is equal to 25% of the unde- 
preciated book value of fixed assets and to maintain 
such reserve at that value at the specified annual rate. 

Security—Secured by a first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($800, 000 
Series “A” 6s) in Aug., 1923, at prices to net 6% for 
the 1924 and 1925 maturities, 614% for 1926 and 1927 
maturities and 61%4% for 1928 to 1936 maturities. 


COMPARATIVE INCOME ACCOUNT, YEARS ENDED 


March 31,’° March 31, © Feb: 28, 
1928 1927 1926 

Gross: | eatningsy si. s dese $396,757 $395,448 $363,196 
Oper. exp. GP haxes ia. ano DEO. 232 224,584 210,700 
DiepreciatiOlle sawyer cu eee E 59,285 55,676 50,387 
Net teaming. Tani tie iA $112,240 $115,190 $102,109 
ther imcomewmen. sical e QaTA oc. scenes pn eoeeept 
Totaloineconiem s: aaa $121,354 $115,190 $102,109 
Bond interes teasinin anand 60,975 58,380 59,850 
Other interest). vhedcenl 4,063 3, 22OL TIGL Fs 
Federal income tax ..... 5 O23 tw ppatat sean! Ae cote 
Amort. deferred charges.. 15,958 18,665 13,274 
Potal charges’. Eee: $86,919 $80,274 $73,124 
IN.Gt) iNCOme? «3. oO; Geese. 34,435 34,916 28,985 

Preferred dividends ...... 34,326 14,707 * 
Balanceks wei teva cs Y $109 $20,209 $28,985 


*Not reported. 
COMPARATIVE GENERAL BALANCE SHEET 


March 31, March 31, Feb. 28, 
Assets— 1928 1927 1926 
Plant, &) property 97 .).200: $2,074,851 $1,906,941 $1,782,940 
IMmMpPTOWEIMENtSUr Ann. eect mine eres) oe 96,904 26,479 
SGtiipmaeht: Bienen canlven esses * 26,330 25,708 
Lines purchased on contract 67,324 67,324 61,657 
ONS sR MR Man BR 17,555 13,169 21,250 
Bills and accounts receiv. 53,255 41,689 42,939 
Materials and supplies .... 31,247 24,059 27,791 
Pepayinent ssa ys Geka se 26,199 22,896 12,416 
Cash value life insurance . 9,785 7,287 3,823 
Dererked accounts VLeECelVs, suc auketcs? <''s 2,687 4,322 
Stocks and bonds owned .. 800 800 800 
Treasury bonds, collateral. 25,000 25,000: emit x e-. 
Deferred charges ......... 161,162 96,750 107,213 
Aone etal lear i Piet MBN Ae elt $2,467,178 * $2,331,836 $2,117,337 
Liabilities— 
Common estockt ih. ieee $242,500 $242,500 $242,500 
Preterredy stock: fax. ia as 6h 375,260 176,660 165,195 
ria GG Ce Dita eaates ceaeuer aati 1,030,000 1,045,000 995,000 
Long-term contracts payable 36,544 44 680 49.865 
Aecounts ) payable 22207 4. 43,471 45,398 17,689 
Notes? pavablencn Lae sank. 48,500 130,183 39,885 
Accrwedmitems i) 8 58 eae 10,373 12,947 34,335 
Other current liabilities... SO24s aA Pa MARU ECA GA CK 
Deferred accounts payable 7069 BDI. 2,408 
Consumers’ deposit: ....... 3,073 2,519 2,169 
Reserves incision mien cae 468,832 434,720 369,803 
SURPLUS he pa sae eae bean 195,932 196,223 198, 489 
otal saptgehy Seager $2,467,178 $2,331,836. $2,117,337 


*Included in plant and property. 


Officers: Arthur H. Savage Pres. & Treas.; Edward 
Pe Danis, Vok.: joun Frit tor, eC... ot.F ats iain 


y:- Ko Raslan &. Go, Aud. Minneapolis, Minn.¢) Alaa. 
Bushman, Gen. Mgr. & Supt., Canby, Minn. 
Directors: L. N. Sickels, A. H. Savage, J. F. Girton, 


Eee avis ests. ade: Minn 
neapolis, Minn. 

General Office, 915 Pioneer Bldg., St. Paul, Minn. 
Operating Office, Canby, Minn. 


; Irving H. Overman, Min- 


TAUNTON GAS LIGHT CO. 


History—lIncorporated in Mass. Franchise perpet- 


ual. Population served, 34,259. Daily capacity, 4,- 
000,000 cu. Tt... Miles “of! mains, 185." :No.cot metets, 
10,360. 


J CAPITAL STOCK 
Authorized and outstanding, $495,000 (increased 


from $220,000 to $330,000 in 1915 and from $330,000 to 
_ $495,000 in Oct. 1926); par, $50. Transfer office, 
Taunton, Mass. Annual meeting, third Monday in 


July. 


PUBLIC UTILITIES 


part of 1926 had the right to subscribe to $165,00( 
additional capital stock at $80 a share on the basis 0 
one new share for each two shares held. 

Dividends—10% per annum prior to 1922; 1922 anc 
1923,,15% each; 1924, 11%; ey 1926 and 1927, 4 
each ; pamenae Jan. and July 1 


Subscription Privilege—Stockholders in the at 


FUNDED DEBT : | 


° None. : 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925. | 
Gross'fearnitigs | bPle AE: $505,532 — $470,608  $451,76, 
Operiexp Soi taxes. .2 Mh, 361,020 336,175 350,92: 
Nets catintlos mare eeu ag aie $144,512. .$134,433 .. $100,83) 
Other ancome— .. sen 4,496 3,261 5,59 
Motal income -b<.carano: $149,008 $137,694  $106,43 
PAL ereSti eo: ck eee 12,954 9,630 e/a. 
Depreciationsete. ..... 276) 64,306 71,210 54,28) 
Total charges .......... $77,260 $80,840 $60,02' 
Balance for dividends ..... 71,748 56,854 46,40! 
Dividends :ipaid]..n0...2% J. 59,400 39,600 39,601 
Surplus for ‘year oes He $12,348 $17,254 -$6,80! 
Earnings Per Share ....... $7.24 $5.74 $7.0. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 | 
Property: acCountn ce sas cen $1,382,209 $1,222,563 $803, 48 
TNVESTINENtS Aes ens eee 1,09 1,0 1,09: 
Materials and supplies .... 59,938 50,346 58, 68) 
Cashtli tt. att. CSOT his de 61,157 179,889 40, 371 
Accounts receivable ...... 53,545 40,216 Zea) | 
otal’. Payot) aS! $1,557,944 $1,494,109 eee 
Liabilities— | 
Capital ‘stOtkts: (sa 7aiyiwe. $495,000 $495,000 $330, 001 
Premium on capital stock. . 218,000 218,000 119,00! 
Notes payablesosa... jau kt 300,000 285,000 112,00 
Dividends declared ........ 29,700 19,800 19,80! 
Other current liabilities ... 9,638 43, ,434 8,82: 
Reserve for taxes ......... 11,510 12’ 500 10,28: 
Depreciation reserve ..... 388,422 327, 051 255,84 
Rrofitiand losszsaiuihk. oi.. 105,673 93,324 ~ 76,071 
Hokal 30 doNiows, gsc oem $1,557,944 $1,494,109  $931,82 
Officers: Frank L. Tinkham, Pres.; Walter Te So 


per, Treas. & Clerk, Taunton, Mass. 
Directors: Frank L. Tinkham, Walter T. Soper 
Chas: W. Davol, M. T. Barker; Taunton, Maseeig 
Office, Taunton, Mass. 


DEDHAM & HYDE PARK GAS & 


ELECTRIC LIGHT CO. 


History—Incorporated in 1853, in’ Mass., Franchisi 
perpetual. Gas is purchased from Boston Consoli 
dated Gas Co. Miles of mains, 80. No. of gas meters 
6,625. Population served, 31,660. Gas sold year endec 
Deei31,. 1927, 4165 885,300 cu. ft.; 1926, 157,147,700 cu 
t: 3 4925, 146,036,800 cu, ft: 

CAPITAL STOCK 

Authorized and outstanding, $375,000 (increasec 
from $200,000 in 1926 and from $250,000 in 1927), par 
$25. During June, 1926, $50,000 offered to stock | 
holders at $30 a share and in June, 1927, 5,000 share: 
offered at $31.25 per share. Annual meeting, nee 
Wednesday in January. , 

Dividends—Dividends paid in fiscal years endev 
June.30)1913, 9727 ; 1914 and 1915, 10% each; 1916 
914% ; 1917, 8% ; 1918, 8% ; 1919, 8% : 1920 to 1927 
incl., 10% ; payments quarterly, M, J, S & D. i 


FUNDED DEBT 
$100,000 First Gold 6s; dated April 1, 1918: du 


April 1, 1938; int. April and Oct. Pat American Trus | 


Co., Boston, Trustee. Coupon, $500 and $1,000. Au 
thorized issue, $100,000. Subject to call on any inter 
est date at 110 and accrued interest. No sinking at 
provisions. These bonds were issued to refund $60 

000 bonds matured April 1, 1918, and to fund float 
ing indebtedness of Co. Secured by ie lien on en 


tire property. Legal for Savings Banks in Massachu- 
a Company pays Normal Federal Income Tax up 


to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Wi@boss earnings ........... $248,020 $233,814 $217,450 
/Oper. exp., taxes & deprec. 219,485 218,322 189,773 
Wet earnings... 6s $28,535 $15,492 $27,677 
g@eer income............ 13,236 15,247 7,819 
\)Total income ........... $41,771 $30,739 ~—s- $35,496 
j@meerest charges .......... 10,336 16,451 13,378 
MEMES, CLC. $24.00... Soucy 600 600 800 
Mints) charees .......... $10,936 $17,051 $14,178 
Meee COME 10.4 55.... ou d.. 30,835 13,688 21,316 
W@ividends paid)........... 31,243 22,479 20,000 
Wmpeficit for year ........ $408 $8,791 $1,316 
‘Earnings Per Share ...... $2,05 $1.37 $2.66 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 

'Beoperty account ......... $682,321 $542,833 $471,410 
Materials and supplies .... 14,309 20,058 17,075 
ED Yee amet S86 Steels 20,447 21,571 7,543 
(Accounts receivable ....... 43,349 42,570 42,633 
iWotes receivable .......... 32,504 87,900 65,264 
[SUGEEST SI 4,712 
Meemard items oe... se Leas 2,708 2,591 
\Jnadjusted debits ........ 4,127 4,750 5,099 
| il 0 Sell Relea $798,914 $722,391 $616,327 
- Liabilities— 

lummtal stoci’s.<..... 00. $375,000 $250,000 $200,000 
?remium on capital stock.. 52,845 21,595 117)595 
Mended debt’ ::.....0.005. 100,000 100,000 100,000 
Motes’ payable 2... 132,604 184,500 164,500 
\Mecounts payable ......... 36,961 63,094 50,702 
Wmmerest accrued, .......... 1,524 2,985 1,700 
fumeiability....- .... 2. 2: 696 (a lesa coon tea 
Jnadjusted credits ........ 1,384 SAI YON TLS, 
Reserve for depreciation.. 46,887 47,445 39,813 
yonsumers’ deposits ...... 9530 6,905 6,598 
Profit AI IOg eS ee ee 41,484 41,892 41,419 
iey pS Se A oe Ce Ss eS ee ae re 
Had Sticla, « ab. tsi. $798,914 $722,391 $616,327 


_ Officers: Thomas C. Fales, Pres., Boston, Mass.; N. 
» Fales, V-P., Brighton, Mass.; Vincent Goldthwaite, 
‘reas., Wellesley, Mass.; B. D. Barker, Clerk, Boston, 
Mass. 

| Directors: The above and C. R. Adams. 

| Office, 60 Congress St., Boston. 


| . NORTH ATTLEBORO GAS LIGHT 
hs COMPANY 


_ History—Incorporated April 12, 1855, in Mass. 
upplies gas to North Attleboro and Plainville with a 
Opulation of about 12,000. Daily capacity, 275,000 
u. ft. Miles of mains, about 25. No. of customers, 


(454. 

i- CAPITAL STOCK 

_ Authorized, $150,000; outstanding, $136,200; par, 
100. Annual meeting, first Monday in March. 
_Dividends—Recent dividends have been paid as 
allows : 1922, 3% ; 1923, 10%; 1924, 10%; 1925, 8%; 
926, 732%; 1927, 1114%; payments semi-annually 


mMuary and July. 


FUNDED DEBT 


‘ None. 

. INCOME ACCOUNT; YEARS ENDED DECEMBER 31 

9 1927 1926 1925 
Weeerearmnings ...... $102,999 $132,300 $97,061 
(per. exp. Se taxes: oe 80,606 113,203 76,248 
Net earnings ........... $22,393 $19,097 $20,813 
fier income. ..:.......... AGP <0 > 9 Be ED Ey, 
(Gtoss income .......... $22,436 «$19,097 «$20,296 
iterest charges .......... DAZNO Bahl as cna 1,524 
Balance for dividends ... $21,150 $19,097 ‘$18,772 
iVidends paid ........... 15,663 10,215 10,896 
Surplus for year ....... ze $5,487 $8,882 $7,876 


*Deficit. 


PUBLIC UTILITIES 


1979 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property and equipment... $221,491 $207,110 © $205,087 
Materials and supplies .... 15,236 7,224 7,623 
Cashes.) OSTA TR t 11,864 12,138 1,793 
Accounts & notes rec. .... 16,448 16,730 18,859 
Prepaid accounts.,,.°%. 00% 439 148 147 
Wwadjustedi debits oc... ..4ek clas we 1 OO oe a ere. eee 

WOtaALs YP AAI R SY 29 $265,478 $244,400 $233,516 

Liabilities— 
Capital stock ........200.4 $136,200. $136,200 $136,200 
Notes payable (.:. so: #251) 33,000 25,000 25,000 
Accounts payable eas. 7. 3067 PME tOG! 1,639 
Other current liabilities ... 1,171 1,019 6,351 
Reserve ofore taxes! '...0. ...!. 2,118 1,001 1,274 
Reserve for depreciation .. 18,633 8,987 3,649 
PiGnhteanteloss ys. ca./hoesy 71,289 72,193 59,396 

Pemkoulavoor.boudeta. $265,478 $244,400 $233,510 


Officers: Eben F. Putnam, Pres.; George B. Wil- 
lard, Treas., Greenwich, Conn.; C. W. Carpenter, 
Clerk, North Attleboro, Mass. 

Directors: Eben F. Putnam, G. B. Willard, Green- 
wich, Conn.; R. T. P. Storer, F. L. Putnam, Graydon 
Stetson, Boston, Mass. 

Office, North Attleboro, Mass. 


PUBLIC UTILITIES CORPORATION 


History—Incorporated Jan. 12, 1910, in Me., to 
carry on the business of general brokers and dealers in 
stocks, bonds, mortgages and securities, including the 
acquisition thereof by original subscription; and to 
make investments in such properties. The company 


, 18 confining itself to enterprises based wholly or in 


part upon the use of electricity or electricity com- 
bined with generation and distribution of gas, whose 
securities are offered for investment. At present the 
Corporation owns securities in more than 30 com- 


panies. 
CAPITAL STOCK 


Authorized $2,000,000 (increased from $1,500,000 in 
1925) Common; outstanding, $1,500,000 Common; par, 
$50. An issue of $500,000 7% Pfd. stock formerly out- 
standing was called for payment at $55 a share on April 
1, 1927. Stock transferred at Company’s office. An- 
nual meeting, second Wednesday in May. 

Dividends—Dividends on Pid. were regularly paid 
up to time of redemption on April 1, 1927. Common 
dividends have been paid as follows: 1911, 2%; 1912, 
5% ; Jan., April and July, 1913, 114% each; none since; 
A stock dividend of 50% was paid on Common Dec. 


30, 1924. 
FUNDED DEBT 


$600,000 512% COLLATERAL TRUST GOLD BONDS; DUE 


MARCH 1, 1947 

Dated March 1, 1927. 

Interest Payable March and September 1, at Guar- 
anty Trust Co. of New York. 

Denomination—Coupon, $1,000 (non registerable). 

Trustee—Guaranty Trust Company of New York. 

Provisions of Issue—Authorized and issued, $600,- 
000. 

Purpose of Issue—Proceeds from the sale of these 
bonds were applied to the retirement of the 7% Pfd. 
stock of Corporation, and other corporate purposes. 

Callability—Subject to call as a whole or in part on 
four weeks’ notice at 102 up to and including March 1, 
1932; thereafter at 101% up to and including March 1, 
1937; thereafter at 101 up to and including March 1, 
1942, and thereafter at 100 with accrued interest in each 
instance. 

Security—As security for these bonds there are 
pledged with the Trustee, securities having a market 
value as of the date of these bonds of approximately 
$780,000, or 130% of the principal amount of these 
bonds. Corporation covenants in the indenture to main- 
tain at all times with the Trustee collateral having a 
market value at least 25% in excess of the principal 
amount of bonds outstanding. The securities pledged . 
in the first instance are as follows: 1,000 shares Ameri- 
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can & Foreign Power OE? Inc. Pfd. stock of no par 
value; 2,000 shares American Gas & Electric Co. Pid. 
stock of no par value; 1,000 shares Commonwealth 
Power Corp. Pfd. stock of $100 par value; 1,000 shares 
Electric Power & Light Corp. Pfd. of no par value; 
1,000 shares General Electric Co. Common of no par 
value; 1,000 shares General Gas & Electric Corp. Pid. 
“A” of no par value; 2,000 shares Pacific Gas & Electric 
Co. Common of $25 par value and 1,000 shares Radio 
Corp. of America Pfd. “A” of $50 par value. 

The Corporation reserves the right to make with- 
drawals, exchanges and substitutions of collateral, with 
the proviso that at all times the market value of the 
collateral will be at least 25% in excess of the principal 
of the outstanding bonds. Indenture also permits the 
Corporation to tr ansfer all the pledged securities as an 
entirety to any corporation lawfully entitled to acquire 
them, or to consolidate with any such corporation, pro- 
vided that the transfer or consolidation shall be upon 
such terms as will not impair the lien of the Trustee 
or bondholders, and that payment of the principal and 
interest of the bonds as also the due performance of all 
the covenants of the Indenture, shall be assumed by 
the successor corporation. 

Legal Opinion—Johnson, Clapp, Ives & Knight. 

Original Offering—First publicly offered ($600,000) 
in March, 1927, by Jackson & Curtis, Boston. 


NET INCOME, YEARS ENDED DEC. 3l. 
(After deducting Federal Taxes and interest on all indebted- 


ness) 
TODA» porcey eh: At a4) > S18Od40, GVOZ4 ph i sie okpaate $732,136 
D2 ao ae Nala 289 429% 1 AOD i es pis elie as 552,765 
LOB nih cal Ma Nia einer: « 29S 245% TOZO ale. sorte 446,767 
COMPARATIVE GENERAL BALANCE SHEET 
Mor 30," Dec. ol, Ape oy, 
Assets=— 1927 1926 1926 
Stocks and bonds toc). i. $3,344,294 $3,221,969 $3,320,625 
(CaN rere Oke yon. Geapninien sic att 69,708 83,342 83,471 
Int. accrd. on bonds owned 6,646 2.515 Shanes 
Irae swirecerviai let ts tenn ot iercrt i ae Sala RU recites athe 10,000 
Special deposita sm. ate a. re ep SO eee ae vee TM EE Se) ls 
Eo tal's Ss eee sh aedes as Pak: $3,429,778 $3,307,526 $3,414,096 
Liabilities— 
Capital: Stoeke see tos aati oye +$1,508,300 $1,500,000 $2,000,000 
Collateral Trust bonds ... COORG OO Lae CTS | se Nie ig 
Notesspayable. G2 MAI Sk 80,000 125,000 275,000 
Accountsapanables-qagy. SES) re amigas pil ve Glee 997 
Accrued interest and taxes 28,851 21,792 38,739 
Accrued Common divds.... TSSAOOO Tt. S She ee 15,000 
Surplusee iam meena Le eee 1,077,627. 1,060,734 = 1,084,360 
AR Ota eV eMN Miseeis Boe $3,429,778 $3,307,526 $3,414,096 


*As filed with Massachusetts Commissioner of Corporations. 
+Includes $8,300 Pfd. still. outstanding. 

Officers: M. P. Clough, Pres., Lynn, Mass.; R. C. 
Morse, V-P., Milton, Mass. ;"\W* F’-Pope, Sec. & Treas., 
Sandwich, Mass.; C. H. Tolman, Clerk, Portland, Me. 

Directors: M. P. Clough, R. C. Morse, W. F. Pope, 
CUP Hamilton, .o: VV. Cillas, 


General Office, 19 Congress St.,. Boston. Corporate 
Office, Portland, Me. 
DEDHAM WATER CO. 
History—Incorporated in 1876, in Mass. Supplies 


population of about 13,918 in Dedham. No. of meters, 
2,866. No. of customers, 2,813. Miles of mains, 46. 
Daily output 850,000 gallons. 


Rate Reduction Ordered—Massachusetts Depart- 
ment of Public Utilities on’ May 11, 1928,’ ordered a 
reduction in the water charge for “fire service” from 
$25 to $20 per hydrant per year and the inch-foot 
charge from 1 cent per inch-foot to 34 cent. The 
ofder came'as result of protest of the Dedham Select- 
men against a new schedule of rates proposed by 
Company. 

CAPITAL STOCK 


Authorized and outstanding, $200,000; par, $100. 
Annual meeting, second. Monday in February. 
Dividends—Dividends: 1910 to 1924. incl., 6% per 


annum; 1925,:7%.; 
_ January and July. 


1926 and 1927, 8% each; payments 


PUBLIC UTILITIES 


day in May. 8 


FUNDED DEBT 

$200,000 First Gold 5s; dated May 1, 1915; due May 
1, 1935; int. May and Nov. 1. Authorized $200,000); 
A first lien on entire property. First publicly offered) 
($113,000) in April, 1915, at 101 and interest. . 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross “earnings ses aa $73,094 $69,857 $68,968. 
CDECLAL EXD, NGr. LakeS : \ aimee 48,520 42,590 40 646, 
Hepretiation i304 te is mete 7,610 7,610 7, 610 
Net“ earnings. vee. $16,964 $19,657 $0,712 
Other tincomeney eae 1,399 1,467 1,325, 
otal ineorlel i Rs ae $18,363 $21,124 $22, 037 
Bond & other interest .... 9,864 8,261 7,407 
INS t tine OTM en «seo ees $8,499 $12,863 $14, 630 
Dividends), pave su ga cee 16,000 16,000 14, LY 
Weticite for cy edt Vora $7,501 $3,137 $630 
*Surplus. al 
GENERAL BALANCE SHEET, DECEMBER Ki A 
Assets— 1927 1926 1925, 
Property daccotiat “oo aeacs $574,368 $554,882 $525, as 
Materials and supplies ..... 5,167 6,107 
Case iis came cabs abel 2,431 12,323 9 271. 
Accounts receivable ...... 9,761 10,019 8,213 
6 re a ea i gh RIL css $591,726 $583,302 * $549,822 
Liabilities— 7. | 
Capitaly stock te. cae tate $200,000 $200,000 $200,000) 
Founder. dept.a hacen eee 200,000 138,000 138,000 
Notes payablev. eae doe 10,000 62,000 32,000. 
Interest accrued! ‘2 Pinatas 1,667 1,150 1,150. 
Dividends accrued)........ 8,000 8,000 8,000. 
Depreciation. reserve ..... 163,438 156,735 150,107 
Profitvand lossdiat 62 see 8,621 17,447 20 1565, 
Dotals incdul ce a's ee bee a $591,726 $583,332 $549, 822 
Officers: Winslow Warren, Pres. & Gen. Mer. ; | 


Winthrop H. Wade, Clerk; Frank J. Gifford, Treas. & 

Supt., Dedham, Mass. 
Directors: Frank J. Gifford, Ross W. Baker, Witte 

low Warren, W. H. Wade, Dedham, Mass. : Arthur W. 

Hartt, Brookline, Mass, 
Office, Dedham, Mass. 


; a: | 
al 
OCEAN ELECTRIC RAILWAY | 
COMPANY a 

(Controlled by Long Island RR. Co. 
History—Incorporated May 1, 1897, in N. Y.; suc 
cessor to the Rockaway Village R. R. Co., foreclosed. 
Leases the Rockaway Electric Ry., 0.179 mile. Length 
of line owned, 3.95 miles. On Sept. 9, 1926, the Com-) 
pany discontinued operation over the Long Island 
RR. Co. tracks from Far Rockaway to Hammels, 
3.497 miles of route. Gauge, standard. Rail, 62. to 
141 lbs. ‘Cars, 36; sweeper, 1; sprinkler, 1; Pal 


Cars..3? 
CAPITAL STOCK 


Authorized and cuts tana $350,000; par, $100 
All owned by Long Island RR. Co. Dividends in | 
and [925.0% 1927, 12%. Annual meeting, first Mon- 


FUNDED DEBT 


None. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 3 

1927 1926 1925 | 

Operating revenues ....... $50,388 $205,050 $326,404 

Oper. expenses and taxes. 99,535 164;210 0 cree oye LOh 

Operating income ...... +$49,147 $40,840 $70,694) 

Divds. & int. received .... 1,543 3,180 © 3,270 

ee : 

Gress Inc@mey: se... « +$47,604 $44,020 $73, a 
Interest-charges 1.) okiag 28); Sa eee 
RG HGS Pe eee ne eich airs, ooh tanto 508 524 
Track.and terminal prive. ¢ey ....05 0s 38,005. 
Total eharpes \..) AVNNe _. Su lgsge ar gages 
Net Hncomery ar. com lal aieen's +$48, 140 $5,491 
Dividends. paid pei. sc s.seace 2 42,000, 21,000 
Deer ioacari hans $00,140 $15,509 


y+Loss. 


GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $447,006 $557,315 $582,067 

“New York City 4%% Gold 

Exempt Corporate stock 

deposited with Comptrol- 
l@mler of City of N.Y, etc: 2,000 2,000 2,000 
‘N. Y. City 4%% Regis- 

tered Corporate stock de- 
_ posited with State Indus- 

trial Commission, etc. .. 5,000 5,000 5,000 
ong Island “RR. Co.,, 

amount on deposit, gen- 

MleaCCOUNL 240. sk oivlc toc 5.352 51,868 52,018 


‘Int. accrued on invests, etc. 101 101 101 


Waeerent assets ............ 508 1,110 1,519 
‘Profit and loss deficit ..... SayOO UIP OQ Ur, Lod, |. 
| eRe Reenter $498,847 $617,394 $642,705 
| Liabilities— 
Capital stock ............. $350,000 $350,000 $350,000 
axes accrued V5. iri... 776 1,080 4,055 
Accrued depreciation ...... 148,071 194,941 180,278 
\@eont and loss surplus .....  ...../.. 71,373 108,372 
IE ed iReay tegen es! aucatiecd mae $498,847 $617,394 $642,705 


| 
_ Officers: George Le Boutillier, Pres.; C. L. Addison, 
V-P.; Eugene Wright, Sec.; H. H. Lee, Treas.; A. 
Seaman, Supt. 

Office, Far Rockaway, N. Y. 


THE KEY CITY GAS COMPANY 


__ History—Incorporated in 1880, in Iowa, for 20 
years, and charter renewed in 1900, and again in 1920, 
Yor manufacture and sale of gas, coke, tar and ammoni- 
aeal liquor. Franchise expires in 1947. Population 
served, 40,996. Annual sales approximately 190,000,- 
900 cu. ft. Miles of mains, 75. No. of consumers, 
3000. Holder capacity, 656,000 cu. ft. 

. CAPITAL STOCK 

_ Authorized and outstanding, $310,500 Common and 
$230,000 7% cumulative Pfd.; par, $100. Pfd. stock 
fas preference for assets as well as dividends. Pfd. 
dividends are payable quarterly, J, A, J & O 1. Com- 
mon dividends, if any, not reported. Stock trans- 
ferred at company’s office. Annual meeting, last 
Wednesday in January. 
FUNDED DEBT 
| $215,000 First Mortgage Gold 7s; dated 1920; due 
July 1, 1940; interest Jan. and July 1, at Consolidated 
National Bank, Dubuque, Iowa. Coupon, $1,000. 
ubject to call on any int. date at 103 on 60 days’ 
Aotice. Jas. M. Burch, Dubuque, Ia., Trustee. Com- 
Dany pays Normal Federal Income Tax up to 2%. 


| Officers: Geo. McLean, Pres., Pur. Agt. & Megr.; 
faeo. W. Myers, V-P.; W. L. Bradley, Sec.; James M. 
Burch, Treas. 

| Directors: Geo. McLean, J. M. Burch, W. L. Brad- 
vey, F. R. Lacy, Geo. W. Myers, Eugene Ryan. 
Office, Dubuque, Iowa. 


HANOVER WATER WORKS COMPANY 


_ History—Incorporated in March, 1893, in N. H. 
serves Hanover, N. H. 
| CAPITAL STOCK 
Authorized, $100,000; outstanding, $75,000. 
_ Dividends—5% per annum; payments semi-annu- 
lly, Jan. and July 1. 
FUNDED DEBT 
) $58,500 5% Mortgage; interest payable January and 


uly. 

_ INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

i 1927 1926 
MBORMIT 2S ye a ee ee ee oe $15,603 $14,952 
‘per. exp., taxes & depreciation ...... 7,397 7,562 
| EE TE 4 4. oer iiebsie evi doves a? $8,206 $7,390 
COTS pn mints oss sci trices 5 oe, EEN EB 
femotal income iy t!)...0) sede Lo. be. $8,306 $7,390 
SE a 3,254 3,034 
Wiaiidends ia EL NE 2 CR Sa 3,750 3,750 
NSurptus for year ytéey.n..J. hu}. i $1,302 $606 


| PUBLIC UTILITIES 
Le a eS 


1981 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Piaetiaccount 25 ©. sae Weg ssh). $206,879 
MOAB re oes fle cae Oe en ey tee ee ee 52 
Wrceoumts fecelvablée TE" Uae Jee Woe eee, 1,169 
Motabs6 0 FOULS . atlas cle Bae. hey $208,569 
Liabilities— 
oI SLOCK, ye hh ie ane cl See Mee re $75,000 
Mortgage payable! 24.7 rye ae eo eae. Oh 58,500 


Notes? payable sii) .e2earn ake Auneniiteo wn 26 2,000 


ROS CG¥G ul OG denrecid tidtdc' anes okey ws seeeeBeaeersd «unt 54,088 
TS EAs eh. put an ee 18,981 
Me Sree ee RHR eS ie Gaile 9 4 8 ies ae eb WAM $208 569 


Officers: Robert Fletcher, Pres.; Perley R. Bugbee, 
Clerk; Farle C. Gordon, Treas.; F2-F. Parker: Supt., 
Hanover, N. H. 

Directors: Robert Fletcher, Perley R. Bugbee, A. D. 
Storrs, Halsey C. Edgerton, Horace E. Hurlbutt, Wil- 
lard M. Gooding, Hanover, N. H. 

.General Office, Hanover, N. H. 


MANCHESTER ELECTRIC COMPANY 


History—Incorporated April 16, 1903, in Mass. Pop- 
ulation served, 2,600. Current is purchased from the 
Beverly Gas & Electric Co. Price, 15 cts. 


CAPITAL STOCK 

Authorized and outstanding, $205,800; par, $100. 
Annual meeting, fourth Wednesday in February. 

Dividends—April 1, 1913, 21%4%; Oct. 1, 1913, 244%; 
April 1, 1914, 214%; Oct. 1, 1914, 244%; April, 1915, 
242% ; June, 1915, 5%; Dec., 1915, 5%; June, 1916, 
5% ; Dec., 1916, 5%; June, 1917, 5%; Dec., 1917, 5% ; 
June, 1918, 5%; Dec., 1918, 3%; Dec., 1919, 3%; June, 
1920, Dec., 1920, June, 1921, and Dec., 1921, 3% each; 
1922, 7% ; 1923 to 1926, inclusive, 8% each; 1927, 10%. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grogs earnings! .+504,..4 $69,772 $63,414 $64,531 
OperiyexXDiamd fascesu inter, 50,420 49,340 45,858 
Neétl earnings oy Me! by ee $19,352 $14,074 $18,673 
Owe ATCOMLED LW, 2k 12,244 8,210 7,051 
FL dita ainGomer cer ees. $31,596 $22,284 $25,724 
Sumdry deductions. Aouutave creas ihe 2,630 3,079 
Balance for dividends... $31,596 $19,654 $22,645 
Daittidénds} paid: & . . . b-rasisers 20,580 16,464 16,464 
DUT Prus. LOL, VeaT),. «4 soko t $11,016 $3,190 $6,181 
Earnings Per Share ....... $15.35 $9.50 $11.00 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Etoperty account, .. so. ese $249,558 $250,337 $248,816 
Other investments 1.2.2... 40,590 44,991 44,99] 
Materials and supplies .... 5,894 4,105 2,604 
GASHIe SNL tel tae, 45,270 30,934 24.038 
Accounts receivable ....... 20,399 15,629 T2452 
Unadjusted debits ........ {Hots Pitin SSeRe t 50 
Other current Assets =I. LAA POL 171 202 
Roraley tem aseu2. fess? $361,869. $346,167 $332,833 
Liabilities— 
Gapital (Std ckOL Rs. Se ies $205,800 $205,800 $205,800 
Accounts..payable ..;..... 4,270 2,990 2,136 
Reserve toretaxes. :%.. 9.44. 3,085 2,500 2225 
Reserve for depreciation .. 103,060 101,007 91,992 
Profit and loss) ..m ee. ok ee 45,654 33,870 30,680 
Tatalpatintee.. so rabies $361,869 $346,167 $332,833 


Officers: R. C. Allen, Pres., Manchester, Mass.; 
A. Macomber, V-P., Boston, Mass.; A, C. Jones, Clerk, 
Manchester, Mass.; C. R. Prichard, Treas., Lynn, 
Mass.; T. A. Lees, Mgr., Manchester, Mass. 


Directors: R. C. Allen, Manchester, Mass.: H. M. 
Kelley, C. R. Prichard, C. R. Prichard Jt. yivnn, 
Mass.; A. Macomber, Boston, Mass. 


Office, 11 Black St., Manchester, Mass. 
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MANCHESTER WATER COMPANY 


History—Incorporated March 2, 1889, in Connecti- 


cut. Serves Manchester, Conn. 
CAPITAL STOCK 
Authorized and. outstanding $100,000. Dividends 
paid, 7% per annum. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 
Reenhalcuer CCelVed mene seen... wie sateen $27,765 $26,767 
Operating expenses, taxes and deprec. 11,881 11,721 
Netneannimoen cuseciss oo os <ularnte aelauhe $15,884 $15,046 
Othe Pein COM ics sic ioe ane so pehubioas ® oh As chia 
Total@incoimé (14 yaa Y set r ae. $15,939 $15,046 
BadWdebtsoe wiih ee) es ee 154) 1.074 
Entenestarpaid: i: Adame WR eben 5115 ; 
Nett GOIne | a. scm ise SP ate nie Soe $15,274 $13,972 
Dividends. ipaidiic. see bec ec 7,000 7,000 
Surpins-ifor tear wd Rh, SA Wah. re $8,274 $6,972 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets-—— 
PrOPerty. ‘ACCOUN Ep. . Me tice ie coe Ke uetcpetes iete inne ale $162,484 
Chr AMIZ ATION ar ese Os aT eS snc Aes eae eee ee ere 1,016 
Cah sie SA tens eles ode kee ator aalce Mn Orcs 3,444 
Accounts ‘receivable: Mh tee SO a. Pa Giese 8,235 
Materialssaand Usupplies: cit meletiey. bie. 698 2,017 

BL tet See nk MAE ORS Sha, EAR ree RP at Ores. ees $177,196 

Liabilities— 
Capital! st@ele 2 OX.05 SRR eRe ag Deyn one WS $100,000 
Acountsy payables. ALON Oech. rae! . eT ake 3,563 
Notes: Xpaye ble wee << Nae POE apn dois hehe s enpoinies, 15,000 
JD Pre ClatlOMy Pe scelres oh cbie ates it easement hye eh te Lope Hee Se eupaie 23,083 
PEO to Ane “LOSS ttn Meese CR) Wea Rn ma een ener mse ae Oke etait 13,276 
GuRplASAN oe aka kG ee. ER ted oc Rawk Cite Sits 22,274 

SING Geli ammed ste oes epee Aceh Re rene ety AMC ee 2 Na $177,196 

Officers: Wm. Foulds, Pres.;°E. A. Lydall, V-P.; 


Bory jeottavt, eC: or) i teds. 
General Office, 10 Depot Square, Manchester, Conn. 


AROOSTOOK VALLEY RAILROAD i 


History and Property—lIncorporated July, 1902, 
Me.; first portion of road opened June 20, 1910. Ene 
of road: From Washburn Junc., where connection is 
made with the Canadian Pacific Ry., to Presque Isle 
Junc., 2 miles; Presque Isle, via Presque Isle Junc., 
Washburn and Carson to Caribou, 22.78 miles; Car- 
son to Sweden, 7.31 miles— total, 32.09 miles; total 
track, 36.60 miles. Gauge, standard. Rail, T., 70 Ibs. 
Power purchased from Maine & New Brunswick Elec- 
trical Power Co., Ltd., Aroostook Falls, N. B. Equip- 
ment: Electric freight engines, 2. Motor cars—pas- 
senger, 4; freight, 4; snow plow (motor), 1. 

A tentative report of Examiner Davis of the Inter- 
state Commerce Commission recommended Jan. 15, 
1925, that Company be authorized to construct a line 
of road extending from a connection with the Aroos- 
took Valley R.R. at Washburn, Me., to the Quebec 
Central Ry. near Frontier, Me., a distance of 112 miles. 
It was also recommended that Company be permitted 
to retain excess earnings. 

CAPITAL STOCK 


Authorized, $300,000; outstanding, $296,900; par, 


$100. Annual meeting, first Tuesday in August. No 
dividends paid. 
FUNDED DEBT 
(1) 
$184,500 First Mortgage Gold 4%s; dated Aug. 
1, 1909; due Aug; 1, 1929; int. Feb. and Aug. 1, at 
i iebilbleren ‘Trust, Go., Augusta, Me., Trustee. Coupon, 


$1,000; principal may be registered. Issued, $250,000, 
of which $40,000 have been reacquired and are held 
alive in sinking fund and $25,500 have been reacquired 
and are held alive in treasury. Bonds cannot be called. 
The Canadian Pacific Ry. Co. guarantees the interest 
on these bonds. A first lien on entire property. Com- 
pany pays Normal Federal Income Tax up to 2%. 


PUBLIC UTILITIES 


SSL aa EE a SS EL a a 


(2) 
$433,430 First Mtge. and Refunding 4%s; (£ bonds) 
dated July 1, 1911; due July 1, 1961; interest May and 
Nov. l, at Bank of Montreal, London, England, Cou-. 
pon, £100; principal may be. registered. Bankers 
Truster New York, Trustee. Issued, $455, 832 of' 
which $22, 402 have been reacquired and are held alive! 
in the sinking fund. Interest guaranteed by Canadian’ 
Pacific Ry. Co. Bonds  cannotsbe called, Sinking’ 
fund began in 1916. Company pays Normal Federal 
Liitome’ Tarp’ to 29a 
(@) 2a al 


$61,300 Debenture 6s; dated July 1, 1909; due ia | 
11929 “interest payable June and Dec. Tag Comte | 
pany’s office, Presque Isle, Me. Coupon, $100 and 
$500; principal may be registered. Authorized issue,| 
$150,000. Bonds cannot be called and no sinking fund 
is provided. Company does not pay Normal Federal: 
Income abe . 

(4) 


$125,000 25-Year 6s; dated Jab 1,.1922; due July 1, 
1947 ; int. Jan. and July 1. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 


4 
f 
| 
[ 


1927 1926 1925 
Gross yearningsi os ao eee $207,872 $196,838 $184,431 
Oper. exp., taxes & deprec. 124,697 109,120... ..105, | 
Net) tarnings! . ss) . Rel. $83,175 $87,718 $79, 073 
Other JHCOME. aes hae 2,917 4,237 2,550 
Gross “incomie! 9... 2208.4 $86,092 $91,956 $81,623 
Bixed | charges, .,)4l). 425.24 41,564 51,302 ae dl 
Surplus for year... +4 ae $44,528 $40,653 $21,943, 
GENERAL BALANCE SHEET, DECEMBER 31 si 
Assets— 1927 1926 1925 |: 
Cost: of propertyacia-wuepen te $1, $66, 083 $1,298,652 $1,322,956! 
SUKI g SLU co eae at 2,293 892 40 392, 
investments, Avviste weet). 26,062 2,628 2'428 
Materials and supplies .... 13,816 17,150 14, 050. : 
Accounts receivable ....... 17,850 16,023 16, 926 
Cashes ee ecranide eer eeaeeaee 17,882 45,211 39 869 | 
Notes’ réctivable a et ee 25,000"* *°2. Ae | 
Other current assets ...... 2,771 ‘(2,278 750, 
Deferred debit items ...... B7bu cc). eee 4 te 
Unadjusted, debits ... semi. 43,514 40,402 21,688 
AT Oat ete Manco co ae eee ee $1,491,143 $1,448,235 $1,459,559) 
Liabilities— | e 
Capital’ stockiper ant Seay $296,900 $296,900  . $296,900 
Munded debt. eipeectre - ates 804,230 853,932 912,332 
NOLS “pavablegeat em carne SO: Q00S eee alee a 
Accounts payable ......... 14,923 14,991 12,425 
Interest accrued .......... 17,066 10.567. ‘eas 
Matured int., divds., etc....... .....5. 3 1,848: 
Other current liabilities ... 780 4,673 3,985). 
Unadjusted credits ........ 347 172 C52) 
Reserve‘for depreciation .. 94,265 82,113 70,902 
Sinking fund reserves ..... 43,442 43,442 40, 892 
Protittand leeey tae see aye ate 189,190 141,445 111, 579 
Rey eh ene ete case May Hine Ane $1,491,143 $1,448,235 $1,459, 559 . 


Officers: A. R. Gould, Pres.; L. E. Gould, V-P. & 
Pur/Agt?s"€.-F: Daggett, Sec.; HoNi Crandall, Treas. 
& Gen. Mer. : G. B. Hallett, Supt., Presque Isle =| 

Directors: O. K. Story, Washburn, Me.; 

Gould, A. R. Gould, H. N.. Crandall, — “Tele, 
Me.; P..L. McNally, Caribou, Me. 
General Office, Presque Isle, Me. 


E. 
RAE I 
ILLINOIS GAS CO. 


History and Property—Incorporated Aug. 12, 1916,, 
in Ill. Company distributes gas to Lawrenceville, 
Bridgeport, Sumner and Olney, Ill., serving a popu” 
lation of about 18,000. Miles of mains, 20. No. of 
meters, about 1,046. Annual sales, about 30,771,300. 
cu. ft. Company purchases all its gas. | 

CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100.| 

Annual meeting third Tuesday in June. 
FUNDED DEBT 
$330,000 First Mortgage Gale 6s; dated oases 1, 


1916; due serially on July 1, in varying amounts, to! 


PUBLIC UTILITIES 


936, inclusive. Interest Jan. and July 1, at Commerce 
juardian Trust & Savings Bank, Toledo, O., Trustee. 
‘oupon, $100, $500 and $1,000; principal may be 
ogistered. Original issue, $350,000, Redeemable in 
verse numerical order on any interest date upon 60 
ays’ notice at 105 and int. A first and closed mort- 
age on all property, rights and franchises of Co. 
ow owned or hereafter acquired. First publicly 
“Fered ($350,000) in Nov., 1916, at par and int. for 
‘yerage maturities, by Sidney Spitzer & Co., Toledo, 
hio. Company pays Normal Federal Income Tax 
(to 2%. 

| Default—Jan. 1, 1921, interest and subsequent cou- 
ms in default. Due to this default a protective com- 
-ittee was formed of which Sidney Spitzer, of Sidney 
itzer & Co., Toledo, is secretary. 


} OFFICERS AND DIRECTORS 
‘Officers: G. E. Spitzer, Pres. & Gen. Mgr., 
incennes, Ind.; Arthur E. Lloyd, V-P., Lawrence- 
lle, Ill.; C. My Spitzer, Sec. & Treas.; W. B. Crahan, 
ur. Agt., Vincennes, Ind. 

Directors: Sidney Spitzer, Toledo, O.; G. E. Spitzer, 
M. Spitzer, Vincennes, Ind.; Harry Sloan, Byran, 
(hio. 

General Office, Lawrenceville, III. 


WOLVERINE POWER CoO. 


History and Property—Incorporated in Delaware, 
d has under construction four hydro-electric plants 
Sanford, Edenville, Smallwood, and Secords, with 
stalled generating capacity of 15,000 h.p. The com- 
my Owns approximately 12,600 acres of land, and 
iter flowage rights on the Tittabawassee and Tobac- 
Rivers and their tributaries. Of this acreage 
proximately 7,250 acres are owned in fee. This 
aperty is located in Midland and Gladwin Counties 
‘the east central part of the State of Michigan. The 
tire electrical output of the company has been 
atracted to the Consumers Power Co. (Mich.). This 
atract, which extends for a period of 99 years, pro- 
les that Consumers Power Co. shall purchase the 
tire electrical output of the Wolverine Power Co. 
a price estimated to net, after deduction of taxes, 
trating expenses, $221,500 for a year. 

ct CAPITAL STOCK 

Authorized and outstanding, 10,000 Common shares 
no par value; and $800,000 6% cumulative Pfd.; 
‘of Pfd., $100. 

referred Stock Provisions—Pfd. stock is subject to 
‘emption as a whole or in part on any dividend date 
30 days’ notice at par and dividends. Company 
1; agreed, before any dividends are paid on Common 
ick to create and at all times maintain a reserve fund 
at least $50,000 for guaranteeing dividends on Pfd 
ick, 

Cransfer Agent and Registrar (Preferred)—Ohio 
ings Bank & Trust Co., Toledo, Ohio. 

Original Offering (Preferred)—First Publicly of- 
2d ($800,000) in Oct., 1924, by Baker, Simonds & 
esto at $77 and dividends, to yield about 
D%. 

Jividends—Pfd. dividends are payable semi-annu- 
March and Sept 1. 


FUNDED DEBT 


= 


10,000 FIRST MORTGAGE SINKING FUND GOLD 7s; DUE 
INE 1, 1942 

Yated June 1, 1923. 

Mterest Payable June and Dec. 1, at Continental 
fonal Bank & Trust Co., Chicago; Central 
on Trust Co., New York; Ohio Savings Bank & 
ist Co., Toledo, or Michigan Trust Co., Grand 
vids, Mich. | 
/enominations—Coupon, $100, $500 and $1,000; 
‘cipal may be registered. 

Tustee—The Ohio Savings Bank & Trust Co., 
edo, Ohio. 


1983 


Co-Trustee—Michigan Trust Co., 
Mich. 

Provisions of Issue—Authorized, $3,500,000. The 
mortgage provides for the issuance of $130,000 addi- 
tional bonds when the’ net profits available for interest 
for twelve consecutive months shafl be equivalent to 
twice the annual interest on $1,700,000 of bonds. 
Bonds in excess of $1,700,000 may be issued only up to 
60% of actual and reasonable expenditures for perma- 
nent extensions and additions to plants and properties, 
provided net earnings for preceding twelve consecu- 
tive months shall have been at least twice the annual 
interest charges on all first mortgage bonds outstand- 
ing, or, up to 80% of such expenditures provided net 
earnings shall have been at least twice the annual 
interest charge on all first mortgage bonds outstand- 
ing and those proposed to be issued. 

Callability—Subject to call as a whole or in part, 
upon 60 days’ notice, at 10714 and accrued interest 
until June 1, 1933, and thereafter less 1% premium 
each year until June 1, 1937, and thereafter less Y% 
premium each year to maturity. 

Sinking Fund—The mortgage provides for a sink- 
ing fund, commencing June 1, 1925, of 1% per annum 
of the largest amount of bonds at any one time out- 
standing; and also, an additional sinking fund com- 
mencing June 1, 1926 of the amount of saving in 
interest on the bonds retired by the sinking fund. 
Payments for the sinking fund are to be made to the 
Ohio Trustee, monthly, and such funds are to be 
used for the purchase of bonds in the open market, 
or for call by lot at the prevailing redemption price. 

Security—Secured by first mortgage on all the com- 
pany’s property now owned or hereafter acquired, in- 
cluding dam sites, flowage lands and rights, hydro- 
electric plants and connecting transmission lines. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Michigan. Pres- 
ent Pennsylvania, Connecticut, and Maryland Per- 
sonal Property Tax and Massachusetts Income Tax 
refundable upon application. 

Legal Opinion—Tracy, Chapman & Welles, Toledo, 
O. (for the Company) ; Calfee, Fogg & White, Cleve- 
land, O. and Travis, Merrick, Warner & Johnson, 
Grand Rapids, Mich. (for the Bankers.) 

Original Offering—First publicly offered ($1,750,- 
000) in Oct., 1923, at par and interest to yield 7%, by 
Howe, Snow & Bertles, Inc., New York; Powell, 
Garard & Co., Chicago; The Milliken & York Coe 
Cleveland, and Moors & Cabot and F. R. Sawyer & 
Co., Inc., Boston. 

Officer: Frank I. Wixom, Pres., Sanford, Mich. 

General Office, Sanford, Mich. 


MANHATTAN & QUEENS TRACTION 


CORP. 

History and Property—Incorporated Nov. 4, 1912, 
in New York and acquired franchise and physical 
property of the South Shore Traction Co. (see Manual 
for 1912, page 2263), lying within the limits of the 
City of New York. Company operates an electric 
railway extending from the Manhattan Terminal of 
the Queensboro Bridge at 59th St. and Second Ave., 
New York City, over the Queensboro Bridge, through 
Woodside, Winfield, Elmhurst, Forest Hills, Kew Gar- 
dens and Jamaica to Lambertville Ave. and Sutphin 
Road in Queens County. When completed line will 
extend to Central Avenue and the Nassau County line 
in Queensboro. Franchise granted Oct. 29, 1912, ex- 
pires May 20, 1934. Miles of track operated, 21.68. 
Passenger cars operated, 27. Fare passengers carried, 
year ended Dec. 31, 1927, 9,144,452. 

Litigation—In Nov., 1917, suit was filed by the Gas 
& Electric Securities Co. against the Manhattan & 
Queens Traction Corp. to recoyer $1,150,000. on 
promissory notes dated Nov. 1, 1916, and payable Oct. 
1, 1917, but which the plaintiff Co. alleges have not 
been paid. 


Grand Rapids, 


Receiver Appointed—Judge Hatfield in the U. S. 
District Court for the Eastern District of New York 
on Nov. 15, 1917, appointed Arthur C. Hume receiver 
of Co., which purchased the franchises and physical 
property of the South Shore Traction Co., for which 


property Mr. Hume is also receiver. William R. Begg 
was subsequently appointed co-receiver. 


CAPITAL STOCK 
Authorized, $1,000,000. The company has no stock 
outstanding but has received subscriptions to the 
amount of $20,000. 


FUNDED DEBT 
None. 


RECEIVER’S ACCOUNT, YEARS ENDED 


_ Dees tT; June 30, Dec. 31, 
1927 1926 1925 
Gross earningsi aliny..2. 88. $458,507 $439,309 $423,926 
Oper. exp.) and taxes...... 402,308 342,802 329,145 
Net reakminissne iets ats. $56,199 $96,507 $94,781 
Other sncomer te ety. PITS 4,123 2,332 2,214 
AL Ota INCOME LN, Svyevasn wets $60,322 $98,839 $96,995 
Interest. rentals, etc. ae a>. 116,644 117,849 118,650 
Mefieit! forsyeary Wy te. eh $56,322 $19,010 $21,655 
RECEIVERS’ BALANCE SHEET 
Dec. 31, Sept. 30, Dec. 31, 
Assets— 1927 1926 1925 
Fixed. capital, less accrued 
AMortizatomiaiiia. Oost: $179,594 $17,477 $46,097 
Other investments». .....4. 35,000 35,000 35,000 
PENS REESE eS BS SS TRE ER 175,516 70,521 43,271 
Special beet Ey ft ate 750 950 950 
Accounts receivable ...... 1,217 1,584 1,265 
Int. & divds. receivable...: 11,531 9,730 8,649 
Materials and supplies .... 18,016 18,630 16,239 
Prepayments elk, 6 eae past 3,807 4,458 4,790 
Other temp. deb. items ... *1,289,040 § 1,298,487 1,798,487 
Profitvand Mosere tr. SSL. 793,714 723,466 688,110 
ARG tals: aunts oak: Bee eet ae $2,508,185 $2,180,303 $2,642,858 
Liabilities— 
Capital stock subscriptions 
(RRR CG hy Re Ep) ah OC ges $20,000 $20,000 $20,000 
fTaxesaacckueday yao. foe ae 153,682 135,650 125,051 
Interestuaccrued eyes st hin crete Mens ere cle bees 2,958 
Rents accrued: Tag 75 Nv oc 231,994 197,308 176,716 
Judgments unpaid ........ 1,863,863 11,776,896 1,724,092 
Bills and accts. payable... 12,550 22,787 60,735 
Other unfunded debt ...... 5,120 248 506,705 
Accrd. amort: of capital... ZO AOE cobbra Bis getianie v anes Nae 
Resenves i agi. Ula ee 4 20,674 27,414 27,001 
Totals Mite er eevee $2,508,185 $2,180,303. $2,642,858 


*Represents amount charged since the property was taken 
over from predecessors: tIncludes unpaid judgment in favor 
of Gas & Electric Securities Co., $1,158,523, with interest 
accrued thereon, $617,106. 

Officers: Arthur C. Hume and William R. Begg, 
Rec.; W..W..Lowe, Pres.; H. B. Weaver, V-P.;'R. F. 
Corbett, V-P.; L. G. Coleman, Sec. & Treas. 

Directors: W. W. Lowe, F. H.:Adler, L: G. Cole- 
man, F, J. Petura, R. F. Carbutt,-C.B: Wedum, W. B: 
S. Winans; H. B: Weaver, A. C. Hume. 

Local Office, Plaza Crescent, Bldg., Long Island 
GityoN. Yu. 


HAVANA ELECTRIC RAILWAY 
COMPANY 


History and Property—Organized under the laws 
of the State of Maine, Aug. 11, 1926, and the duration 
of its charter is perpetual. The Company was formed 
to acquire and operate the street railway properties in 
Havana, Camaguey and Santiago, Cuba, with an 
aggregate of about 600,000 inhabitants. 

The properties now operated by the Company have 
heretofore been owned and operated by Havana Elec- 
tric Railway Light and Power Company, Camaguey 
Electric Company, S..A,,.and by Santiago Electric 
Light and Traction Company (Compania Electrica de 
Alumbrado y Traccion de Santiago) but not as a busi- 
ness apart from the light, power and gas business car- 


PUBLIC UTILITIES 


ried on by those concerns. The Company also owr 
all of the $100,000 stock of Insular Railway Compan 
(a New Jersey corporation), which owns and operate 
a line from Havana to and within the town ¢ 
Marianao. | 
Under the terms of its certificate of organization th 
Company may acquire, sell, lease, operate, etc., an 
and all kinds of interurban, city and street railway, 
and bus lines, for the transportation of passen gel 
and/or freight ; deal in stocks, bonds, securities, mor 
gages ; guarantee dividends on stocks and principal i 
interest on bonds of any company in which it_ 
have an interest; purchase or otherwise acquire Hi 
and personal property of every sort and description ar 
wheresoever situated, including stocks, bonds, or oth 
securities or other evidences of indebtedness of ar 
corporation, and may issue in exchange therefor stock 
bonds, or other securities or evidences of indebtedne; 
of the Company. Me | 
The system includes a total of about 128 mileae 
railway (single track measurement), viz., 107.6 mil 
in Havana and Marianao, 8.6 miles in Camaguey, 11 
miles in Santiago. The Company owns over 640 pa 
senger cars, together with other equipment, car been 
car construction and repair shops, etc. 
Franchises—The Company operates under variot 
franchises, none of which, except that covering tl 
short Principe Line, expires before 1958. . 


CAPITAL STOCK . | 
Authorized, 326,500 shares Common stock of no .* 
value, and $5, 000,000 6% cumulative Pfd., par, $10 
Outstanding, 200,000 shares Common and $5,000,0(. 
Pfd. Of the authorized Common stock 126,500 shart 
are reserved for subscription by holders of Comme 
Stock Subscription Warrants delivered in conjunctic 
with the 25-year 544% Gold Debentures describe 
below. 7S | 
Preferred Stock Provisiéne SE sate is entith 
in preference to the Common stock to dividends of 6" 
per annum, and in any distribution of assets, oth 
than by dividends from surplus or net profits, the Pi. 
stock is entitled to receive $100 per share and accrur 
dividend before any distribution is made to the Cor 
mon stock. 


The Pfd. stock is redeemable as a whole or in an 
at any time at $110 per share and accrued dividenc, 
upon 30 days’ notice, upon the vote of the holders of. 
majority of outstanding Common stock. Each sha’ 
of stock, both Pfd. and “Common, carries one vote. 


The Board of Directors may authorize the conve: 
sion of the whole of the Pfd. stock with conse} 
of holders theréof into’ stock of any othter class e 
cept that, without the consent of the holders of tw 
thirds of the outstanding Common stock the amou! 
which the ‘holders of converted ‘shares would receiy 
of dividends or distribution of assets, may not he 1; 
creased.. No stockholder of the ‘Company has a pr 
emptive right to any additional shares. 


By a majority vote of the directors and vote of th 
holders of the majority of the outstanding share 
additional stock of any class may be authorized excel 
that, without the consent of the holders of two-thir’ 
in amount of the shares of Pfd. stock present at) 
voting at the meeting, no class of stock shall be autho” 
ized entitled to dividends or assets in distribution | 
priority to the Pid. stock. 


The Corporation shall not create or mortgage ¢ 
create or issue funded debt unless authorized by t: 
written consent or vote of the holders of a majori’ 
of shares of outstanding stock, including either writt! 
consent of two-thirds of Pfd. stock or the yote of t? 
holders of two-thirds of shares of Pfd. stock presel 
and voting at the meeting. 

This limitation does not apply to the creation ou py 
chase money mortgages or acquisition of property su> 
ject to mortgage or to the issue of funded debt ‘und? 
the indenture dated Sept. 1, 1926, between the Cc 


ee 


ii 


so 


oration and the Central Union Trust Company of 

Jew York, or to the issue of bonds under the Con- 
nlidated Mortgage, dated May 10, 1902 (closed issue), 
ade by Havana Electric Railway,Company (New 
arsey Corporation). 

The Pfd. stock is entitled to the benefit of a sinking 
ind beginning in 1932, consisting of the payments of 
100,000 per annum out of surplus or net profits, to be 
oplied to the purchase of shares of Pfd. stock it 
btainable at not exceeding $100 per share and accrued 
iterest, any sum which cannot be so used to revert to 
ae Company. 
oe Agents (Pfd. and Common Stocks. and 
ul scription Warrants)—-Bank of the Manhattan 
ompany, New York; Old Colony Trust Co., Boston; 
ompany’s office, Havana, Cuba. Certificates inter- 
iangeable between New York, Boston and Havana. 
“Registrars (Pfd. Stock)—Bank of America, New 
‘ork; National Shawmut Bank, Boston; Banco del 
omercio, Havana, Cuba. Registrars for Common 
ock and Subscription Warrants: National Shawmut 
ak, Boston; American Exchange Irving Trust Co., 
ew York; Banco del Comercio, Havana, Cuba. 
Legal Opinion—Root, Clark, Howland & Ballan- 
me, New York (for the bankers). 

Original Offering—First publicly offered ($5,000,000 
f cumulative Pfd., with 6/10 of 1 share of Common 
ith each share of Pfd., in form of allotment certifi- 
ites, exchangeable for definitive certificates of Pfd. 
ock and Common stock on Oct. 1, 1927, or earlier) at 
jar and dividends, by Speyer & Co., J. & W. Seligman 
‘Co., Hemphill, Noyes & Co., and Otis & Co., New 
ork, etc. 

Annual Meeting—First Monday in August, at 


! 
ugusta, Me. : 
Biel sComies Stock. Subscription Warrants 
sted on New York and Boston Stock, Exchanges. 
fd. stock.and Common stock listed on New York, 
oston and Havana Stock Exchanges. 


Price Range— 


‘eferred— 1927 1926 
Bema Pet, &. T LS, ALG. PRL rr Pee: 83% 100 
Ber YC TIS ON. PPI. OL PEN ioate Wd ae 68 96 
ymmon— 

BE IOOTIR. AAPOR EI OL UA EASES, 30% 32 
Bees. RIVIVOIG, CBT. B.A07. 88 ALE. ORM Se! 1434. 29% 


ee dividend of $3 on Pfd. stock 
wWering a six months period, was paid on March 1, 
@. June 1, 1927 to date regular quarterly divi- 
ids of $1.50 each; payments M, J, S & D1. 
ie FUNDED DEBT 

i bey Te! 

| (1) 

: {745,450 HAVANA ELECTRIC RAILWAY CO. CONSOLIDATED 
(QlOW FIRST) GOLD 5s; DUE FEBRUARY 1, 1952 

Dated February 1, 1902. 

| ae Payable February and August 1, at Central 
‘nion Trust Co., New York. . 
_Denomination—Coupon (principal may be regis- 
Tre and registered, $1,000. 


Trustee—Central Union Trust Co., New York. 
‘Provisions of Issue—Authorized issue, $10,000,000, 
| which $989,661 held in treasury, $50,000 deposited 
ith Cuban Government and $2,214,889 retired by 
aking fund, leaving outstanding, $6,745,450 as of 
€c. 31, 1927... Mortgage is closed. 

Ais snd teres may be called for sinking fund 


i 

i 05 and interest, or may be redeemed as a whole 
in part at 105 and interest on any interest date 
on six months’ notice. 

‘Sinking Fund—$48,000 per annum, commenced Jan. 
| 1906, and an amount equal to 5% interest for one 
var on bonds retired; increased proportionately as 
jiditional bonds were issued. This fund is sufficient 


PUBLIC UTILITIES 


1985 


Security—A first lien on the street railways system 
in and around Havana, comprising about 107.6 miles 
of track. Assumed by Havana Electric Railway Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% 

Listed—New York, Montreal, London, Amsterdam 
and Havana Stock Exchanges. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921. 1920 
Bighya...... 98% 100% 97% 9534 94 95 80 85% 
Liat tae: 95 94% 923% 92 87 77% 66 6428 

(2) 


$5,500,000 HAVANA ELECTRIC RAILWAY CO. TWENTY-FIVE 
YEAR 544% GOLD DEBENTURES, SERIES OF 1926; DUE 
SEPTEMBER 1, 1951 


Dated September 1, 1926. 

Interest Payable March and September 1, in U. S. 
gold coin, at Central U'nion Trust Co. New York or 
at option of the holder at Company’s office in Havana. 

Denomination—Coupon, $1,000; .principal may be 
registered. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Issued, $5,500,000, Series of 
1926. Additional debentures may be issued for addi- 
tions, betterments and improvements and for the re- 
funding of funded debt, but only if, for a period of 
twelve consecutive months within the fifteen months 
preceding application to the Trustee for such issue, 
net earnings (as defined in the Agreement) have 
amounted to at least two and one-half times the annual 
interest charges on the debt of the Company, including 
interest on debentures which it is proposed to issue. — 

Callability—Subject to call as a whole or in part 
on first day of any month, on 30 days’ notice, at 103%4 
and interest. 

Sinking Fund—None provided. 

Subscription Warrants—With each $1,000 Deben- 
ture there was delivered at issue a Common Stock 
Subscription Warrant entitling the holder to subscribe 
at any time prior to Sept. 1, 1951, to 23 shares of Com- 
mon stock of the Company at $45 cash per share. The 
Warrants are indivisible and are transferable in New 
York, Boston and Havana. The holder of such Sub- 
scription Warrants may deliver to the Company in lieu 
of cash, in payment for such stock, Debentures of the 
Series of 1926, which will be accepted by the Company 
at 103% of the principal amount thereof, with a cash 
adjustment on account of interest accrued thereon and 
unpaid. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Root, Clark, Howland & Ballantine, 
(for the bankers.) 

Original Offering—First publicly offered ($5,500,- 
000, with stock subscription warrants) in August, 1926, 
at 92% and accrued interest, to yield 6%%, by Speyer 
& Co., J. & W. Seligman & Co., Hemphill, Noyes & 
Co. and Otis & Co., New York, etc., and Banco del 
Comercio, Havana. 

Listed—New York and Boston Stock Exchanges. 


Price Range— 


1927 1926 

A Le re i SEN aac PRE NG PR AE CRT PC Se PE a A aa 903% 92 

Moist eat ee Seb cA ick kA RRR Sl SR ne MR A 79 90 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Operdtinm revenue? W990) OTR SOM Ciera $6,020,680 
Operating expenses, including taxes ............. 4,814,609 
Net-reventies frompopetation. 2.00.00. 2.8. t5 can $1,206,071 
Non-operdtin# vreventie e027 OM ae SS 52,265 
Gross carpdrate, income; ). slg So yea yt. ood Th. $1,258,336 
Interest) & other (charges: ./2o0 08k et Genie. ART 643,893 
INGE“ InCOME tS Votes oe See ee one eee: Ae *$614,443 
Préferredi dividends: 0. sto. SPR Ie, oid. 1¢ 375,000 
Gerpins: (Ofte Veal -L cre ds inte seh Peite fo. ces *$239 443 
aC M AT Maen. b's setseths dps wlan) ince ewig wats Streit *223,038 
Balance Deeit3l ploZ/en outa). 20s OR *$462,481 


*Before deducting depreciation. 
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GENERAL BALANCE SHEET, MAY 31, 1927 


Assets— 
Properties 5. Fe UE va eae eel ate a Bae eee g $26,119,023 
Additions; tom@atey ©. op eurnme tibet. ates + Rea eran 62,880 
OTA ER N a eee re tera OE ey olen ce Te eee $26,181,903 
GashyngeyeGk J eS SRS epee Se a SS ee heey oie 1,138,428 
AECOtNtsS receivable wee Ne eS te Fees ie eR he 38,223 
Materialicsand supplies ipccters etal en one crt. - 793,424 
Preparyaents ity van cn ckeetintte hisieee ail a ee LEER OE 27,978 
Miscellaneous™-cash Sassetswacnn. oo comin ern. 6,422 
Uniinished work “ondersh sae oy.) Wes Ne ee Bie iy. 80,402 
BROT MOONS ct te ate et ere te COLCA EER RIORU Sey oe $28,266,780 
Liabilities— 
*Common stock (200,000 shares of no par value).. $7,953,830 
Preferred: stocks, mgt anise |) ie area He eres ies.) aa le 5,000,000 
Funded sdéb tisn cates leeeeee eeen econ oleic eae tae 12,246,170 
Accounts: payable) cca Wheaten wrens el ciep oe lee gees 139,714 
Other -current stabilities semester ee ee 96,976 
Maturedinterest@ unpaid oie eo chien aioe eee clea 16,787 
‘Raxes taccried ya; Weare ee, EO Rs eons 90,663 
Interest, jac er tie Gyh eye ose ets geen Shlaloe Brahe reeset eT 188,061 
@PCHE GSA CCKHUAlS ae omc lepesin ds Fekete cgeeilopesietene wns ake ewers 2,443 
FRETIKENTE I HATE SEV aia th ae. on Gute cne ies petrol ecole wees 976,677 
Gonting eniGyairesenviel Gas, .2 la. son yo ee re een 965,116 
OthEPrweSeRviesrd Py ces Es Pot, eae See eis eee 262,948 
Sianp Lise. Week Giles Seco haa g pcalegele nena ie ie GoAeN. sane $327,395 
SDE as an a AU Pe el SC. bc Vo tel) De $28,266,780 


*There are also outstanding Subscription Warrants entitling 
the holders thereof to subscribe for 126,500 shares of Common 
stock at $45 per share at any time prior to Sept. 1, 1951. 

+No depreciation is deducted in determining the amount of 
surplus and net profits, for the reason that the amount of the 
charge to be made will not be determined until the end of 
the year. 


Officers: Frank Steinhart, Pres.; Antonio San 
Micuel,"“V-P.~ William: Darbee,. V-P.; RoR. Loenme, 
V-P. & Gen. Counsel; Herman Kraemer, Sec. & Treas.; 
F. Porro "Orfila; “Asst- Treas:; Frank “Steimhart., Jr; 
Second Asst. Treas.; Salvador Soler, Aud.; C. W. 
Ricker, Chief Eng. & Asst. Gen. Mgr.; D. Carlos Fonts 
y Sterling, Legal Sec. 

Directors: Frank Steinhart, Antonio San Miguel, R. 
R. Loening, Richard Schuster, Earle Bailie, S. R. 
Inch, Henry Ruhlender, E. N. Brown, Juan Arguelles, 
William Darbee, E. P. Summerson. 

Executive Office, Simon Bolivar, No. 27, Havana, 
Cuba. New York Agency, 2 Rector Street. 


TAMPA AND ST. PETERSBURG 
RAILWAY COMPANY 


(Controlled by Gandy Bridge Company) 


History and Properties—Incorporated in 1919 in 
Florida under the railroad law, but does not engage 
in the railway business. It owns right of way 400 ft. 
wide across Old Tampa Bay upon which Gandy 
Bridge is constructed, and approaches to the bridge. 
The toll bridge is about 54% miles long and has been 
in operation since its completion on November 19, 
1924. It is the shortest motor route between Tampa 
and St. Petersburg. 

CAPITAL STOCK 

Authorized, $6,000,000; outstanding, $2,000,000. All 
except directors’ qualifying shares owned by Gandy 
Bridge Company. 

FUNDED DEBT 


$2,400,000 GANDY BRIDGH FIRST MORTGAGE SINKING 

FUND GOLD 6s, SERIES “A”; DUE DECHMBER 1, 1945 

Dated December 1, 1925. 

{nterest Payable June and December 1, at New 
York Trust Co., New York, or at Citizen’s Bank & 
Trust Co., Tampa, Fla. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; denominations interchangeable. 

Trustees—The New York Trust Co., New York. 
and Sidney W. Noyes. 

Provisions of Issue—Authorized, $4,500,000; issued, 
$3.000,000 of which $600,000 will be neld in treasury 
of the Gandy Bridge Co. The mortgage provides that 
the remaining $1,500,000 authorized bonds may be 
issued in one or more series, having such interest rates, 
etc., as the directors of Company may from time to 
time determine as provided in the Trust Deed, but all 
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series must mature on November 1, 1945. The prin) 
cipal amount oi such additional bonds shall not, how) 
ever, exceed the cost or fair value, whichever is less, 0 
additions and betterments to the bridge of a char 
acter to increase its present carrying capacity. N( 
additional bonds shall be issuable unless net operatin; 
earnings ot the mortgaged property tor 12 consecutiy) 
months within the 14 months next preceding sucl) 
proposed issuance, after all expenses, taxes, insuranc 
and depreciation as provided in the mortgage, shal 
have been at least twice the annual requirements fo) 
interest and sinking fund on all first mortgage bond, 
cutstanding and those proposed to be issued. Th 
indenture also includes covenants for the adequati 
maintenance of the property. ! i 

Callability—Subject to call as a whole or in par 
on any interest date at 105 on or before December 1, 
1930; thereafter through December 1, 1933, at 104) 
thereafter through December 1, 1936, at 103; there 
after through December 1, 1939, at 102; thereafte) 
to maturity at 101. mich as et 

Sinking Fund—Beginning June 1, 1926, a cash func 
amounting to $250,000 each year will be paid in equa) 
semi-annual installments to the Trustee, who, afte: 
using it for the payment of interest on the preseni 
issue of $3,000,000 bonds, shall apply the remainde: 
as a sinking fund to the retirement of these bonds by 
purchase or call. It is estimated that about 80% oj 
these bonds will be thus retired by maturity. When- 
ever additional bonds are issued this fund will be in- 
creased by an amount sufficient to provide for thei 
interest and the ultimate retirement of the same per. 
centage of such additional bonds. | 

Security—These bonds are the direct and general 
obligation of Tampa & St. Petersburg Ry. Co., and 
are secured by a direct first mortgage on the Gandy 
Bridge, including a strip of land 100 feet wide across 
the fill and the right-of-way 400 feet wide crossing 
the water, including the roadway, bridge structure. 
toli houses and equipment, together with the ease- 
ments and rights-of-way constituting its approaches. _ 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund when paid 
and claimed by holders the Connecticut and Pennsyl- 
vania 4 mill taxes and the Massachusetts Income Tax 
not exceeding 6%, all as more fully provided in the 
mortgage. 

egal Opinion—Cook & Harris, St. Petersburg, Fla., 
and Sullivan & Cromwell. New York (for the Bank- 
ers) and J. U. Bethell, St. Petersburg, Fla. (for the 
Company). ‘ay 

Original Offering—First publicly offered ($2,400,- 
000) in November, 1925, at par and interest, by Coffin 
& Burr, Boston, New York, etc. lI 


$770,542. 


Gross operating earnings .............. care torent ais 

Operating expenses, depreciation and taxes (ex- a eh 
cept Federal. Income, taxes) :..2- 208 ee 135,078 
Netearnitigs 9.22 fo ee $635,464 © 


Officers: George S. Gandy, Jr., Pres.; B. M. Latham, 
V-P. & Gen. Mgr.; A. C. Andrews, Sec. & Treas. 
General Office, St. Petersburg, Fla. _ eo 


MUSCLE SHOALS GAS CO. ( 


j 

History and Property—Incorporated in Ala., as a 
reorganization of The Northern Alabama Gas & Fuel 
Co. (see 1920 Public Utility Manual, page 1212, or 
apply to our Information Department). Supplies Flor-' 
ence, Sheffield and Tuscumbia, Ala., serving popula- 
tion of about 36,000. Annual production about 18,000,- 
000 cu. ft. Miles of high pressure mains, 14. Miles ofl 
street mains, 26. No. of meters: Domestic, 800; indus- 


trial, 100. 
CAPITAL STOCK 
Authorized, $300,000 Common and $150,000 Pfd.; 


par $100. 
FUNDED DEBT ! 
Authorized, $500,000; outstanding, $100,000. No. 


details available. 


! 


) Officers: C. B. Kelsey, Pres! L. P. Kleitz, V-P. & 
jzen. Mgr.; John H. Schonten, Sec.; Noyes L. Avery, 
Treas., Grand Rapids, Mich. 


" Offices, Florence, Ala., and Grand Rapids, Mich. 
EP eee ed Leas LY 

TOKYO ELECTRIC LIGHT COMPANY, 
LIMITED 


} (Tokyo Dento Kabushiki Kaisha) 


History and Property—Company was established in 
886 and is the largest electric power and light com- 
any in Japan and one of the largest in the world. 
‘ts operations, retail and wholesale, are within an area 
of approximately 9,375 sq. miles, extending across the 
mincipal island of the Empire and including Tokyo, 
he capital, Yokohama, and other important industrial 
‘nd commercial centers. This area has a population 
if more than 9,000,000. The Company owns a con- 
rolling interest in the Satomi Tramway Company, 
Uimited, through ownership of 1,240 shares out of the 
otal of 1,600 shares issued. On Oct. 1, 1925, the Com- 
vany acquired (by merger) the properties previously 
wned by Keihin Electric Power Company, Limited, 
nd Fuji Hydro-Electric Company, Limited. In con- 
ction with this merger, Tokyo Electric Light Com- 
any, Limited, came into possession of the controlling 
tock interest in Second Keihin Electric Power Com- 
any, Limited, and Fuji Tramway Company, Limited. 
fective May 1, 1926, The Imperial Electric Light 
0, Ltd. (Teikoku Dentow Kabushiki Kaisha) 
yas acquired by merger by Tokyo Electric Light Co. 
nder a plan, whereby the latter company increased 
‘s capital by $24,064,800, the shares created by this 
aerease being alloted to holders of Imperial Company 
hares on the basis of 8.6 shares of Tokyo for 10 
hares Imperial. In Sept., 1926, the Yahagi Hydro- 
lectric Co. was merged, thereby giving the Toyko 
‘ompany entrance into the Nagoya field, which was 
lready served by Toho Electric Power Co., Ltd. 


| Merger Approved—It was announced on Jan. 16, 
228 that stockholders of Company and Tokyo Elec- 
ic Power Co. approved a plan for the amalgamation 
[the two companies. Under the plan, stockholders 
{the Power Company are to receive stock of the 
lectric Company at the rate of 9 shares for each 10 
jares held, and the consolidation is to become effec- 
We April 1, 1928. The amalgamation terminates the 
ympetition which has existed between the two Com- 
amies. The consolidated company will operate at 
Jholesale and retail within a territory comprising 
yout 11,395 square miles and having a population of 
»out 12,980,000. The total generating capacity, in- 
uding 25,000 k.w. capacity being installed in Senju 
eam plant is in excess of 677,000 k.w., and is supple- 
ented by power purchase contracts calling for an ad- 
onal 275,000 k.w. The consolidated company will 
‘ve a paid-in capital of more than $200,000,000, a fund- 
I debt of about $110,000,000, and gross annual earn- 
gs of about $45,000,000. 


‘Property—The Company owns 82 hydro-electric 
fants with a total installed generating capacity of 
3,180 k.w. and 15 steam-power plants with a total 
pacity of 50,407 k.w. It has 103 substations having 
laggregate equipment capacity of 2,082,453 k.v.a., ap- 
/oximately 2,455 route miles of high+tension aerial 
‘amsmission lines ranging from 10,000 volts to 154,000 
Its, 150 route miles of underground transmission 
tes at 22,000 volts and 11,000 volts and an extensive 
(ectric distribution system having a total aggregate 
ute length of approximately 13,315 miles of overhead 
les and about 344 miles of underground lines. All 
ese properties are situated on the Island of Honshu. 
The Company also owns three coal gas plants lo- 
ted in the cities of Yokosuka, Maebashi and Taka- 
ki having a combined daily gas making capacity of 
proximately 346,000 cubic feet and two single track 
feet 6 inch gauge) electric tramway systems located 


> 
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in and about the cities of Kamakura and Maebashi hav- 
ing a total aggregate length of approximately 36 miles, 
and a total of 85 cars, 56 of which are passenger cars. 

In addition to its own generating capacity, the Com- 
pany has contracts on favorable terms for 216,778 k.w. 
additional output. ; 


PRODUCTION, YEARS ENDED DEC. 31 
Total K. W. H. 
Output - (Generated 
and purchased) 


ee in oo ps A ee are Re hate o tne! 422,586,380 
LOZOOME AGRE OLY C2. MRE. BOCES of 478,343,140 
We lirsist 20atee bi. aat NOG 2a. Stes bie Ate 690,090,958 
Lee, OBes ad water cies Teta at ats oy. > toe 2 1,063,480,010 
EPA SL ea 2 2 ie UAE A a 1,149,504,000 
TOC GES dn es ete a cae wit e ih ae 1,350,271,522 
LOA Si aeert ee Fd ic AP OAS PR ALA RIO gt 1,552,000,000 
LOSGEE Ft, SU 4. Oh he. od. LoS ReS 1,926,000,000 


CAPITAL STOCK 

Authorized capital stock (Noy. 30, 1926) subscribed 
and outstanding amounts to Yen 345,724,000 consisting 
of 6,914,480 shares, having a par value of Yen 50 each. 

Dividends—The company has never failed to pay a 
dividend on any of the 41 years of its existence, and 
for the past 25 years has paid 8% or more in each 
year, the dividends in the 12 months ending Nov. 30, 
1926, amounting to 10%. 


FUNDED DEBT 


(1) 
YEN 20,000,000 THE IMPERIAL ELECTRIC LIGHT CO., LTD. 
FIRST MORTGAGE 71424% BONDS, SERIES “KOGO”; DUE 
MARCH 20, 1931 


Dated March 20, 1926. 


Interest Payable May and November 1, in Japan 
at offices of The Fujimoto Brll Broker Bank, Ltd., 
and The Mitsui Trust Co., Ltd., Fiscal Agent. 


Denominations—Coupon, yen 100, 500, 1,000 and 
5,000. 
Trustee—The Mitsui Trust Co., Ltd. 


Callability—Non-callable during the first two years, 
thereafter callable as a whole or in part at 100 and 
interest. 


Original Offering—First publicly offered (yen 20,- 
000,000) in March, 1926, at par and interest, yielding 
744%, by the Fujimoto Securities Co., New York. 


(2) 
YEN 5,000,000 (ENTIRE ISSUE) FUJI HYDRO-ELECTRIC CO., 
LTD., 844% MORTGAGE, SEVENTH ISSUE; DUE APRIL 24, 
1930 


Dated April 24, 1925. 


Callability—No sinking fund redemption provisions: 
The Company reserves the right to redeem any or all 
of these secured debentures any time after April 24, 
1927, at par, partial redemption to be determined by 
drawings by lot. 


NOTE—tThe foregoing constitutes the only secured funded 
debt of the Company. Other (unsecured) funded debt out- 
standing as of Nov. 30, 1926, was as follows: 
£3,000,000 Tokyo Electric Light Co., Ltd., 6s, Second Issue, 
due June 15, 1948. 

£600,000 Tokyo Electric Light Co., Ltd., 6s, Fourth Issue, 
due June 15, 1948. 

$24,000,000 Tokyo Electric Light Co., Ltd., 6s, Fifth Issue, 
due Aug. 1, 1928 (see complete description below). 

Yen 200,000 Takasaki Hydro-Electric Power Co., Ltd., 7s, 
due Dec. 1, 1932. 

Yen 5,000,000 Keihin Electric Power Co., Ltd., 8s, Second 
Issue, due May 1, 1928. 

Yen aya ge Tokyo Electric Light Co., Ltd., 7s; due Nov. 


1, 1932. 
Yen 20,000,000 Tokyo Electric Light Co., Ltd., 7s; due May 10, 
1934. 
(3) 


$24,000,000 TOKYO ELECTRIC LIGHT ©OO., LTD., THREE- 
YEAR 6% GOLD NOTES; DUH AUGUST 1, 1928 


Dated August 1, 1925. 

Interest Payable February and August 1, at office 
of Guaranty Trust Company. of New York, in New 
York in U. S. gold coin of the present standard of 
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weight and fineness (or, at the option of the holder, 
in London, in sterling at $4.8665 per £1 sterling), 
without deduction for any Japanese taxes, present or 
future, when held by other than residents of Japan. 

Denomination—Coupon, $1,000. The notes are not 
registerable either as to principal or interest. 

Trustee—Guaranty Trust Company of New York. 

Provisions of Issue—Authorized and issued $24,- 
000,000. These notes are issued under an indenture 
which provides that so long as any of the notes are 
outstanding the company shall not pledge or mort- 
gage any of its assets (except by purchase-money 
mortgages), and shall not at any time issue funded 
debt of any character which will increase its total out- 
standing funded debt to an amount exceeding two- 
thirds of its then paid-in capital stock. 

Callability—Subject. to call as a whole or in part, 
on any interest date, upon 45 days’ notice, at par and 
accrued interest. 

Legal Opinion—Davis, Polk, Wardwell, Gardiner 
& Reed, New York, and Dr. S. Kishi, Tokyo (for the 
bankers) and, M. Okazaki, Tokyo (for the Company). 

Original Offering—First publicly offered ($24,000,- 
000) in Aug., 1925, at 987% and interest, to yield over 
6.40%, by Guaranty Company of New York, Dillon 
Read & Co., Lee, Higginson & Co., and Harris, Forbes 
& Co.; New York, etc. 

Listed—New York Stock Exchange. 

Price Range— 


1927 1926 1925 
TSI Ae, UTR, ORR OR, SAS ee 100 9934 993% 
TES. FE RI), ROM 8 SEN ae 974% 97 90% 


EARNINGS AND EXPENSES, YEARS ENDED NOV. 30 


Operating Gross Income 
Expenses, (including 
Gross Maintenance, Other Income) 
Operating Taxes and Available for 
Earnings Depreciation Interest 
OQ RA SR, $24,164,365 $12,811,406 $12,668,746 
LO 2S are eeu 23,574,444 13,118,233 12,715,704 
NODA Ser < iain Nera 25,195,317 13,347,982 13,502,932 
HQ a es Lomi ae 29,845,643 16,825,430 15,515,219 
POZGKR: AMES bie ay 39,769,533 21,559,559 21,363,964 
OZ OLR ees. dare 33,321,016 17,936,525 18,355,301 
nil AO AANA! mh ae 43,741,369 25,241,148 21,836,030 


*Years ended May 31. 


Depreciation-—From 10% to 15% of the net profit for 
each half-yearly fiscal term is customarily included as 
an operating expense of the Company chargeable tc 
depreciation. At the end of each fiscal term such 
amounts as have been charged to operating expenses 
on account of depreciation are written off of the capital 
accounts in accordance with allocation schedules pre- 
pared by the Company’s engineers. 


EARNINGS, YEARS ENDED MAY 31 


1927 1926 
GEDOSSETEV ENE pane a emt else a als $43,741,369 $33,321,016 
Excuses, taxes, CU ee eee ce bg o's 23,051,148 16,336,525 
Depreciation soe ie Resa net cate, 2,190,000 1,600,000 
Niet réarnames i oho olny Gta cee amo een $18,500,221 $15,384,491 
Other inconres® Ake Se, ihe eer tne a 3,335,809 2,970,810 
Gross income’; ¢8.0)10! 26 iW ett $21,836,030 $18,355,301 
Triteresto sone cB) to see ane ae 6,430,645 4,029,096 
Suk plud for divds,, etd 3.1, LEE a: $15,405,385 $14,326,205 
+INCOME ACCOUNT, YEARS ENDED NOVEMBER 30 
1926 1925 
Gross (earnings! AO si Poe ay ae Oa $39,769,533 $29,845,645 
@Operiyvexps, Ge Miaias Mee cit pe eka 16,973,995 13,750,955 
Tiniese cP. bb en a Dado he We be MAELO 2,635,564 © 1,681,975 
Depreciation ‘reserve at. ik las owe 1,950,000 1,392,500 
Netredtumias gic. ty honk walkie s uae’ $18,209,974 $13,020,213 
Othersincomlegay ayssk ahed Meas Oa 3,153,991 2,495,006 
TOTAL IVC OLE Ore eather ae OnE $21,363,965 $15,515,219 
Enterests Chances aust cusses eres ete neues 5,542,001 2,753,412 
Netuincoiner ra orien eite urine: coon $15,821,964 $12,761,807 
(WGOmtIOn GIVI eNGs ae vale ee tech is ts hale 15,802,084 12,788,030 
Balance Oy Surplus) cw vac ceratlcns cre aie js $19,880 *$26,223 


*Deficit. +Yen have been converted into dollars on the basis 
—1 Yen equals $0.50. 
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TGENERAL BALANCE SHEET, NOVEMBER 30 


Assets— 1926 1925} 
Machinery and equipment ............ $47,931,246 $35,730,02 
Waterways esis co Sy es Gat eee 49,184,619 36,812,97 
Transmission & distribution lines .... 109,755,721 73,680,21 
Apparatus on consumers premises .... 14,496,547 8,327,54 
Gas plant-and equipment 7.2... eneee 416,239 353,49) 
Tramways and equipment ...../5...4. 1,028,230 168,09: 
and 7& Duidings Joc... sac ete eee 18,818,137 15,464,70 
Furniture and fittings, tools, etc........ 829,030 562,11 
Gonstruction accounts, ea ee 27,277,184 21,298,91 
Earthquake ‘restoration account ~. 7.7 2°". 0, av) 10,9755) 
Investments ii) Shak aa See 17,831,392 13,068,13) 
Merchandise’ and, stores 4282 vee 4,098,109  3,312,72. 
Caen SSI OUR OG: OO) fear 6,758,099 11,760,80) 
Loans and ‘bills receivable 4:1). .ta. Site 477,873 496,40 
Notes receiv. (balance due on sale of 

Hokkaido’ business).*....: chia tten a 3,975,000... ae i. 
@ustoriers’ raGcounts 22 ate oko ese 5,988,278.  3;611,76) 
Sundry ‘debtors! i212 Se ee 1,696,086  2,366,29 
Sundry deposits and expenses in adv.. 242,281 73,26 
Sundry debit balances at branches .... 58,999 | 
Paper: departmenti) #i... 3 0c obeys ae ee 10,00 
Suspense “accounts: sick) cs ties cee 391,690 121,53 
Advance to experimental lamp factory. 50,000 50,00. 
Contract}workin: progress! ii) ee - 231,969 65,51) 
Soda department.) 7 Same eee 25,000 < 25,00) 
Ledse'of: land s.,-o 2a. 3 48 0) eee 98,354 io, cen 
Unutilized water-rights investigation ex- 

petses, Petes I) A ee 385.038 ONS Fe ae 
Discount on)/debentures .¢veewa eee 5,741,789 4,594,94 

Total yy Tuleiaiin b dey atl ee $317,786,910 $243,930,15 

Liabilities— 


Share capital issued and paid up..... *$172,845,635 $133,481,02 


Debénturés vindieck 7. an eee a eee 80,520,400 62,395,40 
Tooants 0 a. HS ed 29,402,869 16,335,12) 
Bills payable sii-33 (cous. eee 3,122,990 - 5,170,108 
Tax Tresérve. 2: 3 tau bc eee ee 1,000,000 976,37 
Interest reserve! U9 )b. 2) ee oe ee 1,325,000 1,100,00 
Sundry: creditors (sat/.s7'- 3 te See 1,240,784 1,311,46 
Sundry); deposits... is aoe ee 745,571 340,53 
Employees’ retirement reserve ....... 608,830 443,85 
Reserve for amalgamation expenses.... 4,771,950  1,679,36 
Reserve for! restoration? 11.07. Ca ee eee eee 750,00 
Legal resérse: tint Jatins She pee 5,065,000 4,295,00 
Specials resenve) sit, aan Weed eode eeees 3,000,000  3,000,00 
Exchange suspense account: ..2. 4.44515 4,410,497 4,410 49 


Profit and loss account 


ey 


Lotal “a, SAS Lh NE Gt a $317,786,910 $243,930,15 
**Before payment of dividends for preceding term. *In ac 
dition there are calls on stock unpaid of $16,365. Yen hay 


been converted into dollars on the basis—l Yen equals $0.5! 


Officers: S. Wakao, Pres.; T. Hirose, Chief of Cor 
struction Dept.; K. Hagiwara, ‘Chief of “Busines 
Dept:;'H. Tachikawa, Chief of Bugia@ene >. am 
Chief of Commercial Dept.; T. Honma, General Aj 
fairs Bureau; M. Okazaki, T. Oshima and K. Kimur¢ 
Auditors. | ‘| 

Directors: S. Wakao, K. Watanabe, T. Koshiyami 
T. Hirose, K: Shima, T.. Nomura, (K) > Hagiwaml 
Tokyo; I. Wakao, Yokohama. } 

General Office, Tokyo, Japan. 


—— 


SECOND AVENUE RAILROAD | 
COMPANY — . 


History and Property—Incorporated Jan. 25, 185, 
in N. Y. Leased on Jan. 28, 1898, to Metropolita 
St. Ry. Co. for the term of its corporate existenc) 
annual rental to be 8% on the stock for the first 
years and 9% thereafter. In Sept., 1908, Justice ) 
choff in Supreme Court appointed George W. Linc 
Receiver of this company in suit brought by Guarant) 
Trust Co. to foreclose the consolidated mortgage. Joh 
Beaver was appointed Receiver in Dec., 1915. O- 
May 8, 1917 Andrew E. Kalbach was appointed Ré 
ceiver, succeeding John Beaver, deceased. On Fel 
5, 1920, Charles E. Chalmers was appointed Receive 
to succeed Andrew E. Kalbach, deceased. On Nov 
12, 1908, the original receiver took possession of 


property, and it has since been operated independen’ 
ly. Miles of track operated, 23.90. 

Operations, years ended Dec. 31—Total revenue cz 
miles: 1927, 2,255,737; 1926, 2,286,398 ; 1925, 2,334,39. 
Passengers carried—1927: revenue, 17,969,720; tram: 
fer, 228,587; 1926: revenue, 18,411,900; transfer, 263 
785; 1925: revenue, 18,676,176; transfer, 316,754. 


_ Committee for Receiver’s Certificates—Anticipating 
the default in the payment of the Oct. 1, 1919 interest 
von the $3,140,000 6% Receiver’s Certificates, the fol- 
lowing committee was formed in July, 1919, to pro- 
tect the interests of the holders: George E. Warren, 
Chairman; A. A. Jackson, Geo. E. Barstow, Jr., Her- 
man D. Kountze, J. F. B. Mitchell, with Arthur W. 
‘utchins, 60 Broadway, New York, Secretary. De- 
yositaries: American Exchange Irving Trust Co., New 
vork and Girard Trust Co., Philadelphia, Pa. In 
December, 1919, $3,030,000 of these certificates had 
deen deposited with the committee. 

| Foreclosure Suit—Sale Rescinded—On Dec. 16, 
1919, a summons and complaint in a suit for the fore- 
losure of Receiver’s Certificates were filed on behalf 
jf the protective committee. Final judgment was pro- 
ured June 29, 1921 and the New York Supreme Court 
prdered the sale of the property under this suit on 
Sept. 1, 1921, but sale was postponed from time to 
ec until on Sept. 22, 1927, when, pursuant to the 
lan of Reorganization (see below), all the tangible 
issets of Company were sold at public auction to 
Arthur W. Hutchins for $500,000, acting on behalf of 
he Pfd. Certificate Holders’ Committee. However, 
he sale was rescinded under an agreement that the 
wid could be withdrawn if the New York Transit Com- 
nission refused to approve the plan. This information 
Was disclosed May 2, 1928, in report filed in the 
jupreme Court by John C. Clark, referee, who stated 
yhat the approval of the Commission was denied in 
february, 1928. 


| = 


i PROPOSED PLAN OF REORGANIZATION 
|The plan, which was prepared and adopted by the 
bove-mentioned committee, provided that said com- 
ittee through its nominee, unless overbid, would 
Ideavor to purchase at sale, entire property, premises, 
ights, interest and franchises of defendant Company. 
f properties were so purchased, it was proposed to 
(orm two corporations: a Real Estate corporation and 
| Street Railway corporation. 
| The Real Estate corporation was to acquire from 
jhe purchaser, the land and improvements, being the 
lresent car barn property at 96th and 97th Sts., 
first and Second Aves., New York. The capitaliza- 
ifn and bonded indebtedness of the Real Estate cor- 
oration was to be as follows: First Lien bond (or 
fonds) not to exceed $750,000 secured by a first mort- 
age on the car barn property. No par stock, 34,000 
iares. The above lien was to be placed on the prop- 
tty to the extent necessary to provide the “Cash Re- 
uirements” (estimated at $315,000) and funds neces- 
ary for working capital for the Railway Company, for 
istribution to non-assenting certificate holders, and 
dr such other purposes as may have been necessary 
r desirable in the discretion of the Committee. The 
‘ommittee was not obligated to make any bid what- 
ta at the sale, and felt that a bid equaling the 
‘mount of the Pfd. Ctfs. would not be justified. For 
‘ach $1,000 of Receiver’s Certificates the holders were 
Od receive Voting Trust Certificates for 10 shares of 
he no par Common stock. This allotment would have 
equired 31,400 Voting Trust shares and the remaining 
Voting Trust shares or so much thereof as would 
necessary, may have been used on the same basis, 
satisfy the contract creditors whose claims were on 
| with the Pfd. certificates. 
The Railway Corporation was to acquire from the 
urchaser, the property, rights, interests and fran- 
hises of Company exclusive of the real estate men- 
ioned above, subject to the Special Franchise taxes. 
‘fe capitalization and bonded indebtedness of the 
ailway Corp. was contemplated as follows: First Lien 
% 10-Year bonds, callable at 102%% not to exceed 
000; no par stock, 34,000: shares. The bonds, in 
he amount necessary to be issued were to be sold to 
ne Real Estate corporation to provide the funds re- 
mired as stated: For each $1,000 of Receiver’s Certifi- 
i the holders thereof were to receive Voting Trust 
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Certificates for 10 shares of the no par stock. This 
allotment would have required 31,400 Voting Trust 
shares and the remaining 2,600 Voting Trust shares 
may have been used for the same purpose and in the 
same way, as the 2,600 shares of the Real Estate Cor- 
poration. 

Voting Trusts for Stocks—The stocks of both cor- 
porations were to be placed in Voting Trusts, with 
trustees named by the Committee, with broad and 
ample powers, amongst others, to authorize the sale of 
the stock as an entirety or in part, at such prices as 
may be approved by a majority of the holders in in- 
terest of the Voting Trust Certificates, and the sale or 
lease of the properties or any part thereof, as may be 
deemed advisable. Number of voting trustees were to 
be fixed by the Committee and the Voting Trust may 
have run for 10 years or such less time as the Com- 
mittee may have determined. 

CAPITAL STOCK 

Authorized, $2,500,000; outstanding, $1,862,000; par 
$100. Stock transferred at office of Secretary, 5 Nas- 
sau St., New York, c/o A. M. Kidder & Co. Guaran- 
ty Trust Co., New York, Registrar. Annual meeting, 
first Tuesday in April. 


FUNDED DEBT 


(Arranged in Order of Mortgage Priority) 


(1) 
$3,140,000 6% RECEIVER’S CERTIFICATES; DUE OCTOBER l, 
1914; BUT EXTENDED FROM YEAR TO YEAR 


Dated October 1, 1913. 

Interest Payable April and October 1, at Guaranty 
Trust Co., New York. 

Default—The Company defaulted on the payment 
of the principal of the $3,140,000 6% Receiver’s Cer- 
tificates due Oct. 1, 1914. The Oct. 1, 1919, and sub- 
sequent interest, is in default. Total amount of in- 
terest due to Dec. 31, 1925, $1,271,910. 

Denomination—Coupon, $1,000. 

Provisions of Issue—Authorized, $3,200,000, of 
which $60,000 reserved to be issued under order of the 
court. These certificates were issued to refund a pre- 
vious issue matured Oct. 1, 1913. 

Security—A first lien upon all the Company’s prop- 
erty. No additional Receiver’s Certificates shall be 
authorized or issued unless they shall be expressly 
subordinate in lien to this issue, or unless this issue 
be expressly provided to be discharged in full out of 
the proceeds of such additional certificates. (For pre- 
vious issue of Receiver’s Certificates see Manual for 
1912, page 2249). 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($3,140,- 
000) in October, 1913, at 9934 and interest. 

(2) 
$38,000 DEBENTURE 5s, DUE JANUARY 12, 1909 

Dated January 12, 1899. 

Interest Payable January and July 1. 

Default—Interest defaulted July 1, 1908; principal 
defaulted Jan. 1, 1909; both principal and interest 
were in default Dec. 31, 1925. 

Denomination—Coupon, $1,000. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized, $300,000, of which 
$262,000 were exchanged for a like amount of First 
Consolidated 5s. 

Security—Not secured by mortgage, but under 
terms of indenture, are prior in lien to the First Con- 
solidated 5s. 

Tax Provisions—Company does not pay Normal 
Federal. Income Tax. 

(3) 
$5,682,000 FIRST CONSOLIDATED GOLD 5s; DUE FEBRUARY 

1, 1948 

Dated January 20, 1898. 

Interest Payable February and August 1, at Guar- 
anty Trust Co., New York. 
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Default—Interest in default since August 1, 1908. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized $7,000,000 ; 
$5,682,000. 

Security—A second lien on 14 miles of street rail- 
way, of which 12 miles are double tracked; subject 
to the $3,140,000 6% Receiver’s Certificates and $38,- 
000 Debenture 5s due Jan. 1, 1909 (not paid). 

Guaranty—Originally guaranteed, principal and in- 
terest by endorsement, by the Metropolitan Street Ry. 
Co., which on Dec. 31, 1911, was foreclosed and its 
properties taken over by New York Railways Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Philadelphia Stock Exchange. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


issued 


1927 1926 1925 
Gross earnings) se 4 ean $1,051,971 $1,056,260 $1,045,653 
Operating expenses ...... 893,653 884,035 900,369 
Net earnings .2.4).01.2. $158,318 $172,225 $145,284 
Other ancomelpeew. eee 7,143 4,288 2,221 
A Otalancormeg ys GX. S.° $165,461 $176,513 $147,505 
Interest, Guutaxesn,. 5.1. Meee *305,049 *$302,909  *$301,016 
Denoiitemstyenn’. shears $139,588 $126,396 $153,511 


*Not including interest on the First Consolidated Mortgage 


bonds. 
3 RECEIVER’S BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Tangible street railway capital 

mistalled) since Deca Bl 

1008-2. Awe SAR $1,263,346 $1,256,701 $1,300,348 
Bereta oon ky A GER 4s eerie - 420,356 291,993 126,820 
Other special deposits .... 17,624 17,292 16,947 
Accounts receivable .4..... 83,823 71,298 62,243 
Materials and supplies .... 51,505 50,179 50,632 
Deferred debit items ...... 7,388 5,676 GY 317 
Second Ave. RR. Co. (est.) 1,462,238 1,462,238 1,462, 238 
Receivers deficit’. sts see 2:695,582 \-"2;536,6937 2, 402, 723 

ERatial ic). (Oi, Fae ws ete areas $6,001,862 $5,692,070 $5,425,208 

Liabilities— ; 
Receiver’s certificates & int. $4,788,710 $4,600,310 $4,411,910 
Other unfunded debt ...... AGO LMS ald iO PAL Gone tna 
ARARES ACCEL Hi uinis ets atois e 173,476 141,089 108,555 
Judgments unpaid \........ 329,326 329,326 328,822 
Miscel. accounts payable.. 94,466 81,259 60,707 
Accrued: interests. : cclcisclecne 123,484 100,671 80,892 
Casualty and other reserves 437,523  . 386,007 376,702 
Receiver’s controlling acct. 53,408 53,408 57,680 

A TWat #2 Fass ee OA eR aa $6,001,862 $5,692,070 $5,425,268 

Officers: Charles E. Chalmers, Receiver; Wm. J. 


Bradley, Aud. to Rec.; G. S. Coe, Pres.; W. P. Bliss, 
VWePay Foy ME. Patchen, Sec. & Treas. ; ; Ed. Dowling, 
Act. Supt. ; jy Henshaw, Pur. Agt., New York. 

Directors: W. P. Bliss, Henry Evans, J. W. Griggs, 
E,W. Sayre; Hi,1),Vireeland,.F: \M: Patchen; Geo./S; 
Coe, New York; Thomas Hitchcock, Westbury, N. Y.; 
one vacancy. 

General Office, 2d Ave. and 96th Street, New York. 
Corporate Office, 5 Nassau Street, New York. 


UNITED TELEPHONE COMPANY 


History—lIncorporated in 1926, in Delaware. Through 
its operating companies furnishes, without competi- 
tion, telephone service principally to important areas 
in states of Ohio, Indiana, Michigan, Iowa and Texas. 
The telephone lines of these companies interconnect 
with those of the Bell and independent companies 
serving the adjacent territories. In all, the system in- 
cludes approximately 37,324 telephone stations, of 
which 35,262 are owned by the companies. The Ohio 
subsidiary serves a territory centering around and in- 
cluding the cities of Marion and Bryant The Indiana 
subsidiary serves a territory in the northwestern sec- 
tion of the state. The Lowa subsidiary serves the 
south central part of the state, and includes the towns 
of Harlan, Avoca and Albia, and surrounding rural 
districts. The Michigan subsidiary serves a group of 
towns in southern Michigan. The system owns and 


PUBLIC UTILITIES 


operates 92 telephone exchanges, with toll propert 
including more than 1,500 miles of toll pole lines an 
4,500 miles of toll wire. In June, 1927, acquired th 
Williams County Telephone Co. (see statement o 
page 1254). | 
CAPITAL STOCK 
Authorized, 35,000 shares Common 30,000 $7 Diy) 
dend Series First Pfd., and 20,000 $7 Dividend Serie’ 
Participating, “Pid, outstanding, 26,186 shares Com), 
mon, 6,500 shares First Pid, andeZ 750 shares Partie} 
pating Pfd., all of no par value. 
Transfer ‘Agent— The Seaboard National Bank, Ney 
York, 
Registrar—The Guaranty Trust Co., New York. 


FUNDED DEBT a 


$1,400,000 FIRST MORTGAGE COLLATERAL SERIES “A” ey 
GOLD BONDS; DUE FEBRUARY 1, 1947 

$1,550,000 FIRST MORTGAGE COLLATERAL SERIES “B” st 
GOLD BONDS; DUE APRIL 1, 1957 


Dated, Series “A”, February 1, 1927; Series “By 
April 4; 1927. 

Interest Payable on Series “A,” February and Aug 
ust. 1, and on Series “B,’’ April and October 1, in Ney 
York or Chicago. ‘ 

Denominations—Coupon, $100, $500 and $1,000. 
principal may be registered. 
Trustee—The National Bank of the Republic of Chi 
cago. 

Provisions of Issue—Authorized amount, not limit | 
ed; issued, $1,400,000 Series “A” 6s and $1,550,00) 
Series “B” 5%s. The Indenture securing these bond 
provides for an initial issue of Series “A” bonds to al. 
amount of $2,000,000 to be issued only against the de 
posit of equal principal amounts of first mortgag, 
bonds of such subsidiary operating companies whe 
a majority of the voting stocks are also deposited 
Of the initial issue $1, 400,000 are issued and outstand 
ing and the remaining $600,000 may be issued when 
ever the Company’s earnings meet the requirement) 
of the Indenture as to earnings as set forth below. | 

The Indenture also provides for the issuance 0) 
bonds from time to time thereunder in series havin; 
such rates of interest, dates, maturities, redemptiol | 
provisions and other distinguishing features am 
provisions as may be determined by the Boar 
of Directors of the Company, all subject, however 
to the following restrictive provisions: Bonds in addi 
tion to the initial issue of Series “A” may be Co 
only: (a) Upon the deposit of first mortgage bond 
of subsidiary operating companies as defined — 4 
the Indenture in principal amounts at least equa 
to the principal amounts of the bonds to be issue 
when a majority of the voting stocks of such subi 

| 
| 


sidiary companies are also deposited. The mort 
gages of the subsidiary companies will restrict th 
issuance of bonds on account of additions to thi 
Company’s present system to 75% of cost or fai 
value at the time of acquisition, whichever is less. Ni 
additional bonds may be issued unless annual interes 
payable on deposited subsidiary company bonds a 
least equals interest requirements of First Mortgagi 
Collateral Gold Bonds issued against the deposit 0 
such subsidiary bonds. (b) For cash, or seca 
equivalent thereto as defined in the indenture, 
posited with the Trustee. (c) For not exceeding 754 
of the cost or fair value at the time of acquisition 
whichever is less, of property additions owned directly 
by the United Telephone Co. (d) For refunding bond: 
issued under this indenture. Additional bonds ma 
not be issued unless the consolidated net earnings i 
the Company and its subsidiaries as defined in tht 
indenture, for twelve consecutive calendar month: 
within the preceding fifteen calendar months are no 
less than 2% times before depreciation and 134 time! 
after depreciation, the annual interest on all bonds out, 
standing and those proposed to be issued. 

Callability—Series “A” bonds are subject to call a) 
any time on 30 days’ notice at 105 and interest, less 4 


~ 


of 1% for each year of expired life, but at not less than 
101 and interest. Series “B” bonds are subject to call 
it any time on 30 days’ notice at 103 and interest up to 
April 1, 1937; thereafter and up to April 1, 1947 at 102 
and interest; and after April 1, 1947 to maturity at 
(01 and’ interest. 

Sinking Fund—None provided. 

_ Maintenance, Renewal, Replacement and Deprecia- 
fon Reserve—Indenture provides that the Company 
ind subsidiaries whose first mortgage bonds are de- 
posited must respectively set up maintenance, renewal, 
replacement and depreciation reserves and credit 
rearly thereto at least 25% of the gross revenue de- 

‘ved from the operation of their physical properties. 
‘t further provides that expenditures for maintenance 
umd renewal of property of each company shall be 
‘harged to these reserves, and that any portion of the 
/eserves not exhausted by such charges shall be ex- 
yended for additions and improvements to its property, 
und that no first mortgage bonds or other evidences of 
ndebtedness may be issued against property so ac- 
uired. 

_ Security—Bonds are a direct obligation of the Com- 
any and are secured, through deposit with the Trus- 
ee of all the First Mortgage Bonds of the present sub- 
idiary operating companies, by first mortgages upon 
ll the property of such subsidiary operating com- 
ianies. The control of the subsidiary companies is 
ssured by the deposit of a majority of their voting 
tocks with the Trustee under the Indenture. 

| Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. Pennsylvania and Connecticut 
mills and Maryland 4% mills taxes and Massachu- 
‘tts Income Tax not exceeding 6% on the interest 
er annum refunded to holders if requested within 60 
‘ays after payment. 

Legal Opinion—Butler, Lamb, Foster & Pope, Chi- 
ago (for the Company) and Herrick, Smith, Donald 
t Farley, Boston (for the Bankers). 
| Original Offering—Series “A” bonds first publicly 
ffered ($1,400,000) in Feb., 1927, at 9914 and interest 
dyield about 6.05% by Wm. L. Ross & Co., Inc., Paul 
« Dodge & Co., Inc., Chicago, Merrill, Oldham & Co., 
ne., Boston, and Whitaker & Co., St. Louis. Series 
B” bonds first publicly offered ($750,000) in May, 
927, at 95 and interest, to yield 5.85%, by the same 
ankers offering Series “A.” $385,000 additional Series 
B” bonds offered in Nov., 1927, at 95 and interest, to 
feld 5.85%, by Wm..L. Ross & Co., Inc., Paul C. 
lodge & Co., Inc., Chicago, Ill., and Whitaker & Co., 
t. Louis, Mo. 


JONSOLIDATED EARNINGS STATEMENT, YEARS ENDED 
AUGUST 31 


} 


} 


{ 
| 
| 
} 
| 


la 1927 1926 
MCAT ONT OS wR OR es oe $1,145,080 $1,086,246 
(per. exp., taxes & maintenance ...... 628,070 614,081 
Hfatance for deprec., int. on junior 

| obligations, Fed. Inc. taxes, amort. 

mand dividends, ¢€tc.*.........0... 6. $517,010 $472,165 
‘nnual DONGMIDLELOS ts SiawtA massac ern <0 SLOD 25 0sesmen ens tt oe 


Officer: J. G. Wray, Pres., Chicago, Ill. 
) Managers: J. G. Wray & Co., Chicago. 
_ General Office, Bankers Bldg., Chicago, III. 


. 

XANSAS CITY, LAWRENCE & TOPEKA 
; ELECTRIC R. R. 

History and 


Property—Incorporated June 1, 1909, 
1 Kan., consolidation of Kansas City & Olathe Elec- 
tie R. R. and Kansas City & Topeka Ry. Projected 
om Kansas City, Mo., to Topeka, Kan., via Law- 
*nce. In operation from Rosedale to Zarah, Kan. 
Owned), 12.75 miles; trackage, 9.19 miles. Enters 
sansas City, Mo., over tracks of Kansas City Rys. 
0., and purchases energy from that company. Gauge, 
tandard. Rail, 70 lb. T. Motor cars, 10; motor 
‘eight cars, 3; trail freight, 1; trail service, 3; auto 


bs 
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passenger bus, 1. Power station, 1; engines to gen- 
erate power, 2. Operated by overhead trolley system. 

Receivership—P. W. Goebel, Pres. of the Liberty 
National Bank, of Kansas City, Mo., was appointed 
receiver of this Company on Jan. 30, 1919, by Federal 
Judge Pollock. Foreclosure was asked for by the 
Commerce Trust Co., Kansas City, Mo., acting as 
trustee for the First Mortgage bondholders. Com- 
pany has failed to pay interest on its bonds. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $251,000; par, 

$100. Annual meeting, in June, in Rosedale Kans. 


No dividends paid. 
FUNDED DEBT 


$400,000 First 5s; dated Sept. 1, 1909; due Sept. 1, 
1939; int. March and Sept. 1, at Commerce Trust Co., 
Kansas City, Mo., Trustee, and Guaranty Trust Co., 
New York. Coupon, $1,000; principal may be reg- 
istered. Authorized issue, $2,250,000. Secured by first 
lien on entire property of company. Company pays 
Normal Federal Income Tax up to 2%. Interest in 
default. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


1926 1925 1924 
GEDSeRATBINGSinw esd. doth $28,058 $30,274 $31,427 
Operating expenses & taxes 32,221 33,486 36,201 
Loss from operation .... $4,163 $3,212 $4,774 
Bond interest ......... 20,000 20,000 20,000 
Other, charvechosmicant, <thie APR mae? | Pot ee 270 
Ota RCrAL@eSmsn sce meee en $20,000 $20,000 $20,270 
Deficit’for year #210) 2222). $24,163 $23,212 $25,044 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1926 1925 192 
Propertyamaccount, see sen $666,920 $666,920 $666,920 
Casitas: sosc at: aes « STU 2,239 3,721 3,501 
Notes receivable .......... 100 100 100 
Accounts receivable ....... 4,288 3,602 5,770 
Corporate deficit Ye S95. ee. 238,107 189,871 
Profit and loss deficit ...... OL 29 me we uceioe wei 25,044 
PeitalMhOe, sae Ish sss sae $935,837 $912,450 $891,206 
Liabilities— 
Mamital stockes. . ho. ohn ac * $251,000 $251,000 $251,000 
Kundededebtane sce se ae 400,000 400,000 400,000 
Current & accrued liabilities 284,837 254,067 240,206 
POtateecd!: Sfocan 3 oars $935,837 $912,450 $891,206 


Officers: P. W. Goebel, Receiver, Kansas City, 
Kan.; F. P. Dickson, Pres., Kansas City, Mo.; D. B. 
Johnson, V-P., Merriam, Kans.; W. S. Hocker, Sec. 
& Treas.; J. R. Mackintosh, Aud.; W. K. Paul, Supt., 
Kansas City, Mo. 

Directors: F. P. Dickson, R. O. Larson, Geo. Hul- 
singer, W. S. Hocker, Kansas City, Mo.; D. B. John- 
son, O. G. Davies, Merriam, Kan. 

Office, 509 Victor Bldg., Kansas City, Mo. 


ELY WATER COMPANY 


History—Incorporated Jan., 1907, in Maine. Supplies 
Ely and East Ely, Nev. Population served, 3,000. No. 


of consumers, 650. 
CAPITAL STOCK 


Authorized and outstanding, $500,000; par, $100. No 
dividends paid. Annual meeting, fourth Friday in 
March at Augusta, Me. 

FUNDED DEBT 


$255,000 First Mortgage Gold Sinking Fund 6s; 
dated June 1, 1907; due June l, 1927; int. June and 
Dec. 1, at Bankers Trust Co., New York, Trustee. 
Coupon, $500. Authorized issue, $500,000. A first lien 
on lands and water rights in White Pine County, Nev. 
Company does not pay Normal Federal Income Tax. 


Officers: Arthur Smith, Pres.; Thomas A. Smith, 
VeP. East Ely,Ney.> M.\K Preston; Sec. & Treas. 
McGill, Nev. 

Directors: Arthur Smith, Thomas A. Smith, East 
Ely, Nev.; James M. Lockhart, Ely, Nev.; George W. 
Brown, Reno, Nev.; M. K. Preston, McGill, Nev. 

General Office, East Ely, Nev. 


History and Property—Incorporated Dec. 8, 1902, 
in N. J.; successor to the Natural Gas Trust. . The 
Companies underlying National Fuel Gas Co., their 
capital and the percentage of each owned directly or 
indirectly are: 


Owned by 

National Fuel 

Name of Company Capitalization Gas Co. 
Iroquois (Building Corps) Bio 3! $255,500 100% 
Iroquois; Gas. C orpivitin ti sc aes 30,000,000 100% 
The -Mars ‘Company VR plete. 1,000,000 100% 

Rennsylvania:-Gas Go: wai... 7,200,000 50.85% 

Pennsylvania ‘Oil? Cos. #0); ae oees 576,000 50.85% 

Provincial Natural Gas & Fuel Co. 

Of: Ontario Wtda nuh. igo wuen an 600,000 70% 
United“Natural GasCo. itn 15,125,000 100% 


The above-named companies produce, purchase and 
sell natural gas and manufactured gas, the principal 
markets being: 

New York State: Buffalo, Salamanca, Olean, James- 
town, Lackawanna, Lancaster, Depew, Hamburg, East 
Aurora, Angola, Springville, Falconer. 

Pennsylvania: Oil City, Bradford, Meadville, Titus- 
ville, Franklin, Sharon, Warren, Erie, Corry, Clarion, 
Brookville, Reynoldsville, Tidioute, Youngsville, Mer- 
cer, Greenville, Sheffield, Du Bois, Grove City, Farrell, 
Sharpsville. 

Canada: Niagara Falls, Welland, Fort Erie, Bridge- 
burg, and Sherkston. 

As of Dec. 31, 1927, 258,507 consumers were’ stup- 
plied directly by underlying companies and in addition 
11,904 consumers were supplied through other. dis- 
tributing companies, making a total of 270,411 con- 
sumers supplied with gas, as compared with 263,120 


on Dec. 31, 1926. 
CAPITAL STOCK 


Authorized and outstanding, 3,700,000 shares of no 
par value, changed on April 28, 1927, from 370,000 
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NATIONAL FUEL GAS COMPANY 


shares of $100 par value each, the basis of exchan; 
being 10 shares of new stock for each old share. | 


The capital stock was originally $2,408,100 in $) 
shares, and there were also issued $4,815, ‘900 debe: 
tures. On May 5, 1908, the authorized capital stoc 
was increased to $16, 000,000 of the par value of $10. 
the debenture bonds having in the meantime been fr) 
tired. In April, 1917, authorized capital stock was ui 
creased to. $32,000, 000 : further increased Dec. 12, 192 
to $37,000,000. The outstanding amount was increase 
from $18, 500, 000 to. $37,000,000 ‘by the payment on De 
30, 1922, of a stock dividend of 100% ($18,500,000). 

Transfer Office—26 Broadway, New York. ; i 

Annual meeting—Last Thursday in April. ae 

Dividends—Quarterly dividends at rate of 10% pi 
annum were paid on the old capitalization before i 
was increased through payment of 100% stock diy 
dend, the last payment at this rate being made Jan. 1 
1923. Quarterly dividends at rate of 5% per annty 
were paid to and including Jan. 15, 1924, on whi a 
date an extra dividend of 1% was also paid. On. na 
15, 1924, regular quarterly dividends were increase 
134% which rate was maintained to and including 
15, 1926; Jan. 15, 1927, 214% regular and 2% éxt e 
April 15, 1927, 214%: Tily. ant Oct. 1911927) Zeleamn 
per, share'each ;Jany 16, T926rand April 16, 1928%e2)% 
cents’ each). payiments (}, A, | wen ds On Decen . 
ber 30, 1921, a special dividend of $4 per share wa 
paid in Third and Fourth Liberty Loan 4%4% bond 
based upon their market’ value, plus acerued intel 
Dec: 16, 1927: " 


PUNDED DEBT aif) - 
None. atk 16 i ‘= i 


: 
| 
| 


f 
14 


: 
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‘ : 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 701) aa 
(Including only the proportion of ‘the business of underlying companies owned by National Fuel Gas Ou. x Os 
Gross Earnings— 1927 1926 1925 1924 niet Oee 33 1922 . 
Brom saleswon pas. a, +0 oa mie rope Ne Wl $16,236,452 $18,019,876 $15,973,446 $14,308,329 $13,671,953  $11,397,6¢ 
Prom Other SOURCES |p. 0 sy Lo. ln anes ead wa 1,077,427 1,398,814 1,307,498 1,417,164 1,438,799 1 "369,38 
ah. hahmig idaliad toma es Boe 9 oS es SS 5 , sha 
3h Loe AOE A aie a I TED Amy tity QC a $17,313,879 $19,418,690 $17,280,944 $15,725,493 $15,110,752 $12,767,04 
Less expenses, gas purchased and taxes ....... 11,829,226 11,943,013 10,657,377 9,574,974 8,867,405 8,078,64 
Nets @armire. ss cin pisure €F «4 komen AR eee $5,484,653 $7,475.67 $6,623,567 $6,150,519 $6,243,347 $4, 6884 
Reserves for depletion, depreciation and amorti- eae a, 
zation for the year and profit and loss adjust- | 
TERETUES TRAN a AS. oily: oldie: 5 oe RR ARE ET ey ese 1,552,167 1,462,719 1,280,354 © 1,042,017 1,068,363 1, 398, 56. 
INE teap Onnte, ea. re PEs), o's, Paras tet Oe ev $3,932,486 $6,012,958 $5,343,213 $5,108,502 °° $5,174,984. ~ $3, 708 
Nepipem share: Proges cc) ue ian 0 cua Sere & *$1.06 $16.25 $14.44 $13.81 ~ $13.98 $8. 4 
*Based on 3,700,000 shares of no par value; in previous years on $100 par value shares. a} 
GENERAL BALANCE SHEET, DECEMBER 31 : ers rf q 
(National Fuel Gas Co., Proper) TAGS Oo ae "9 
Assets— 1927 1926 1925 1924 1923 “1922 ; 
Stocks and bonds of underlying cos ........... $44,680,809 $44,680,390 $42,179,955 $40,622,542 $39,110,460 $32, 524, af 
CASHMAN SMCS) Be PR RMEE ER Bie ota reese ly: ate” Se tetas 66,350 504,544 1,847 45,498 26, 9623204 547,1 
Securities and, accounts receivable ............. 1,010,188 1,086,352 1,234,514 984,232 13431,053° 4,867.08 
Office ‘equipmaenty i ema aiid Seam Geen, 531 463 629 749 526 
Deferred charges: °') 08 Re OG Oo SEEN 1,468 3,345 2,985 2,128 gs 
leat Oe Eran art ae Ee ee, etek, ee ea $45,757,878 $46,273,217 $43, 420,290 $41,656,006 $40,570,734. 7. B83 
taDilities— 
Capital stock ..... TS AES RA Bde *$44,463,054 — $37,000,000 $37,000,000 $37,000,000 $37,000,000. $37,000 Me 
Capital stock premium account .......6. b0t4. 360,120 360,120 360,120 36051207" 360,120 360,1 2 
Dividend, payable, Jane US hin a voy. sf sale ee he Bn 920,180 1,665,000 1,295,000 555,000 832,500 462,50, 
Mividends»: withheld Mis cee Seu he oe TA AGO. SU SAO IO a: a a ae a a «sd yeh 4s pul 
Accotints payable. ijic Weel pi geome eee eee 64 88 90 90 96. a 9 
Surplus oh. oAni@lc. apes merelan semoratepmtbnes Ss Cela) name. 7,248,009 4,765,080 3,740,796 VARS Bote ES the ein 6 125,66 
SPOtAR LOU Up ere Nad sed Werte, Sg pees ave $45,757,878 $46,273,217. $43,420,290: $41,656,006 © $40,570, 734 - $37,948,37 
*Represented by 3,700,000 shares of Common stock without paf value. Tae ae 
Sie W. J. Judge, Pres.; Glenn Ford McKinney, Taylor, New York: William J. Judge Montclair, Ny 
“PELs Pesmith Sec -o2Treas* W. J. Beattie, Asst. 1. John T Ata aA Vonkers: NIOY ; : 
Sec. & Treas., New York. 5 


Directors: Oliver G. Jennings, Robert S. Brewster, 
Glenn Ford McKinney, Samuel “H. Fisher, James R. 


IROQUOIS GAS CORPORATION..." eset ol rai 
(Controlled by National Fuel Gas Company). : NV : a 
On Dec. 30; 1922; Niagara Gas Corpenktiben was merge: 


History and Property—Incorporated May 20, 1911, 
in N. Y., as Iroquois Natural Gas Co., corporate title 
changed Feb. 7, 1923, to Iroquois Gas Corporation. 


Executive Office, 26 Broadway, N. Y. ~ Coxporat 
Office, Hoboken, N» J. rf! Tey 


with the Troqtois Gas Corporation. The Company’ 
business is to produce, purchase, transport and dis 


PUBLIC UTILITIES 


— 


i 


ribute natural gas and manufactured gas. -Purchased 
yroperties of the Buffalo Natural Gas Fuel Co., Salam- 
vnca Gas Co., Clear Creek Oil & Gas Co., The. Spring- 
‘lle Natural 'Ga6 Co., New Angola Gas Co., and. Lan- 
aster-Depew Natural Gas Company supplying natural 
to Buffalo, Salamanca, Olean and sundry towns in 
> e County. ‘The natural gas plant of The Erie Coun- 

y Natural Gas Co., Ltd., located in the City, of Buffalo 
he formerly operated by Iroquos Natural Gas Co. 
I der lease, was acquired and merged with Iroquois 
Natural Gas Co. On Oct. 1, 1927; Snyder Gas Co. was 
aerged with Troquois Gas Corp. 


. CAPITAL STOCK 
Authorized and outstanding, $30,000,000; par, $100. 


he National Fuel Gas Co. owns the entire outstanding 
ital stock. . 
Dividends—Dividends in 1914, 41%4%; 1915, 7%; 

. 016, Fo IIE % A918, 7% 1919 to 1922. not re- 
| 1923, 4% ; 1924, 6% : 1925; 6% ; 1926, 8%. 

Ww FUNDED DEBT 

a None. 

| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

_ 1926 1925 1924 
ross earnings ........... $7,151,145 $5,926,708 $4,971,270 
ba exp., taxes, etc. ..... 5,268,255 4,692,555 3,935,044 
Kes CBLNINGS, oie eal otue rs $1,882,890 $1,234,153. $1,036,226 
Wer income ............ 137,205 60,662 122,520 
4) 2G cat aE es Ce DE EAT 
M@eotal income ....)...... $2,020,095 $1,294,815 $1,158,746 
Merestcharges,.....).00.. 32,106 30,797 29,526 
Surplus for dividends, etc. $1,987,989 $1,264,018 $1,129,220 
| GENERAL BALANCE SHEET, DECEMBER 31 
Assets— ' 1926 1925 1924 
meperty account ~... 20.72% $25,581,648 $23,081,998 $17,088,856 
jecurities owned ..: 062. 6: 1,983,418 1,176,712 820,852 
laterials and supplies . 959,333 767,476 650,222 
ash OU Oe OR oe Se Ta ee 199,548 308,899 473,924 
Merent accounts ..,...., 831,204 888,652 1,090,596 
Memasscts res 16,081 2,708 4,222,033 
WM@epayments ...:...00¢02.. 36,912 37,606 29,793 
eferred debit items ...... 157,843 BAG DO] er pe ce. sre 


62k Op 8.0 ele © 60,0 Ch wee 


$29 765,987 $26,610,052 $24,376,276 
“$22,500,000 $20,000,000 $18,444,500 


(otal 


a abilities— 
api 


tal stock 


© 6 Ped tae 6 0) Me 0.8 


unts payable ae Can 927,329 906,961 735,369 
sumers’ deposits ...... 550,642 526,721 513,669 
ther CurrentUlabititiestA ..O.) Jogi. & 103% 24tot. jeenod 
iterest accrued ......... T0853 B 4er bs cevtcercy De 97,626 
Brea COruled (7268, on cra ekt 308,806 201,119 207,030 
epreciaton reserve ...... 3,363,875. 3,040,024 —§ 2,723,244 
BrereServes/ 25 tafe ts Se 95,065 OF DS Qed A) ALS 
rofit pid fod 1). O14 2 1,911,936 1,736,834 1,654,838 
Total thse eal e gal EE $29,765,987 $26,610,052 $24,376,276 
‘Officers: Thos. R. Weymouth, Pres.; H. C. Palmer, 
IN Brown, V-Ps.; H. S. Norris, Sec. ; C. E. Moyni- 


an, Treas., Buffalo, N. Y. 

t irectors: Thos. R. Weymouth, W. J. Judge, C. E. 
loynihan, H. C. Palmer, H. S. Norris, Buffalo, N. Y. 
fice, Buffalo, N. Y. 


_ PENNSYLVANIA GAS COMPANY 
_ (Controlled by National Fuel Gas Company) 


istory—Incorporated July 8, 1881, in Pa.; certifi- 
ite issued by Secretary of State of New York, Jan. 
), 1893. Supplies natural gas to Erie, Warren, Corry 
d Sheffield, Pa., and Jamestown, N. Y. 

@ CAPITAL STOCK 

Authorized and outstanding, $7,200,000 (increased 
om $800,000 to $4,800,000, in 1911, and to present 
nount in 1916.) Annual meeting, fourth Wednesday 
January. y 

ividends—Dividends at rate of 10% per annum 
lake paid for a number of years; 20% paid in 1921; 
0% each in 1922, 1923, 1924, 1925,.and 1926; 1927, 
28%. A stock dividend. of 50% was paid in 1916, 
creasing stock from $4,800,000 to $7,200,000. The 
a 7 “Fuel Gas Co. owns, 50.85% of the capital 


1993 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
. 1927 1926 1925 

(GEOSs sCaGiisig'S\,..2. 64a 620 de $3,253,951 $3,604,791 . $3,080,041 
Operwexp. & taxes 0/222. % Z,O1S.001. Het 26205, 1a LOO OLO 
Netgearningss.:. (iver aed $640,320 $1,476,498 $1,226,423 
OTN EESINGOM Gi. s.)5 2. shlennas iNet A SKS 187,555 200,942 
ERO tet GOERIOH tae ttre $795,453... $1,664,053. $1,427,365 
Interestieharges 0026. s wis 8,904 38,973 7,146 
ONGC AN COMIE Ds aca. dara g $786,549 $1,625,080 $1,420,219 
DiVicene spares ct tee. ene 921,600 720,000 720,000 
SULONIS. Lobe VEAtT . wary. *$135,051 $905,080 $700,219 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Bireedeca pial ameter $16,770,715 $14,556,967 $13,286,748 
Securities owned ....../2.4 539,765 3.447.931 539,765 
Other investments. ..... .o. , 1,981,547 aye? 3,569,634 
Materials and supplies .... 292,680 268,264 257,376 
Cash tities. er oectee. wae: 139,854 40,671 > 88,154 
Chrrentaccounts..... .. +2! 333,069 444 321 363,038 
Workn-progress<.i% dh, 109,384 . 1,134,325. | 1,174,016 
Deferred items, etc. ....... 168,101 98 693 47,141 
Gas earnings impounded’... .....4.. 521,496 208,363 

TOTO LOM ROR Dy Moet | $20,335,115 $20,512,668 $19,534,235 

Liabilities— 
Capital stockesege.......a wens $7,200,000 $7,200,000 $7,200,000 
Accounts payable ...:...-.. 344,636 266,506 223,927 
Consumers’ deposits ...... 241,100 224,575 197,690 
interest-accrued]> 2. a= 43,841 39,053 34,949 
Nase sracerueds Ay 20, le. 227,159 162,970 269,342 
Unadjusted credits ........ 115,431 115,364 114,460 
Accrd. amortiz. of* capital. . 4,662,209 4,316,440 4,015,418 
Gas earnings in suspense .2°) 2.2... 521,496 208,363 
Ptofittand less st. ... 20s 7,500,739. . 7,666,264 7,270,086 


CTSA DDR $20,335,115. $20,512,668 $19,534,235 


Officers: B. C. Oliphant, Pres.; W. W. Beaty, V-P.; 
Ba bs donavan,aV-Pus sh. .Da Wetmore, V-P.: H.'H, 


McConnell, Sec. & Treas., Warren, Pa.; C. R. Smith, 
Asst. Sec. & Asst. Treas. 
Directors: ‘B.C. Oliphant,,F; E.. Hertzel,..kyiD: 


Wetmore, H. A. Crary, W..W. Beaty, H. H. McCon- 
nell;.B: H. Donovan, C..R. Smith, Warren,.Pa.; W; J. 
Judge,.New York. 

General Office, Warren; Pa: 


THE PROVINCIAL NATURAL GAS & 
FUEL CO. OF ONTARIO, LTD. 
(Controlled by National Fuel Gas Company) 

History—Incorporated under the laws of the 
Dominion of Canada. Supplies natural gas to Ni- 
agara Falls, Welland, Fort: Erie, Bridgeburg, and 
Sherkston, Ont. 

CAPITAL STOCK 


Authorized and outstanding, $600,000. National 
Fuel Gas Co, owns 70% of the stock. 


FUNDED DEBT 
None. 


Officers: D. A. .Coste, Pres. & Gen. Mgr.; L,.A. 
Brown, V-P.;-C. N, Peck, Sec: & Treas., Niagara Falls, 
Ont. 

Head Office, Niagara Falls, Ont. 


UNITED NATURAL GAS CO. 
(Controlled by National Fuel Gas Company) 

History—Incorporated March 24, 1886, in Pennsyl- 
vania, and on Nov. 3, 1908, consolidated with Oil 
City Fuel Supply Co. Supplies natural gas to various 
towns in State of Pennsylvania and to the Iroquois 
Gas Corp. of Buffalo. The latter succeeded the 
Buffalo Natural Fuel Gas Co. and Salamanca Gas Co., 
and now serves the Keystone Gas Co. and the towns 
in New York State previously served by this com- 
pany. The Clarion Gas Co. was merged with United 
Natural Gas Co. as of Dec. 31, 1919. 
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PUBLIC UTILITIES 


OAPITAL STOCK 
Authorized and outstanding, $15,125,000. The 
National Fuel Gas Co. owns the entire capital stock. 
Annual meeting, third Thursday in January. 
Dividends—During 1927 paid $3.80 per share; com- 
plete record not available. 


FUNDED DEET 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 

Gross) earningsic.. 24:5. s $7,819,638 $8,211,163 $7,540,757 
Oper. -exp.. and, *taxes.).).... 5,700,386 5,561,459 4,851,278 
Netearningsanas. ss. shi $2,119,252 $2,649,704 $2,689,479 
Otherminconic sia... ee 311,699 306,510 403,047 
Total. incomewter est ee $2,430,951 $2,956,214 $3,092,526 
Dividends 15". PN E. ee os, ee 2,299,000 *2,956,214 2,117,500 
Supplus: “foruyear, seeks SIS195) "Ue Rae $975,026 


*Includes $1,210,000 stocks of other companies paid as divds. 
. GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Fixediheapitalie seiner sckee $25,232,667 $24,927,261 $24,603,768 
Inyestmentsreeuit OL 5,349,230 5,581,088 6,012,557 
Cashin oe eae 21,643 52,288 45;494 
Accounts receivable ...... 979,601 1,051,236 975,343 
Materials and supplies .. 461,238 462,138 460,741 
OtherPotigcente assets 1 oceans ae ne eee ee: 328 
Unmatured int. & rents rec. 40,927 45,291 39,644 
Prepaidttaxess cious. ccs peep cisco east aa eee 6,942 
Determedichare'és 2)". Vase 73,913 83,958 113,200 


$32,159,218 $32,203,260 $32,278,017 
$15,125,000 $153125,000 $15,125,000 


Total 
Liabilities— 
Capital stock 


io) eel @ Melee lec els sisters Ved 


Consumers’ deposits ...... 144,627 143,015 139,763 
Accounts payable is... 416,968 471,459 406,007 
Matured) interestigvscn aie 27,490 25,634 23,880 
axes accrued Mie fe sew rag 276,000 514,402 474,836 
Depreciation reserve ...... 4,817,985 4,552,248 4,268,833 
Other reserves =f6 oi 22 + a 3,302,445 3,185,676 3,080,408 
Deterned credits ae a eke 22,374 47,845 88,305 
Simpltits veers emer chs 8,026,332 8,137,981 8,670,985 

MOA (an chee ete owl Ne hae $32,159,218 $32,203,260 $32,278,017 


Officers: Geo. E. Welker, Pres.; C. F. Huff, V-P.; 
H. S. Rose, Sec. & Treas.; W. J. Judge, Compt. 

Directors: W. J. Judge, New. York’: M. i; Palley; 
G. E. Welker, G. H. W. Sherman, W. H. Locke“) i 
Huff, E.'S. Rose, Qil City; Pa: 

Operating Office, Oil City, Pa. 


INTERSTATE FUEL AND LIGHT CO. 


History—Incorporated May 9, 1925, in Delaware. 
Controls Michigan Fuel & Light Co., which in turn 
controls Northern Indiana Fuel & Light Co., and Wis- 
consin Fuel & Light Co. (see statements appended). 


CAPITAL STOCK : 

Authorized, 50,000 shares Common of no par value, 
and $1,000,000 7% cumulative First Pfd., par, $100, 
and 20,000 shares Class “B” Pfd., of no par value; 
outstanding, 36,000 shares Common and $550,000 Pfd. 
stock. Stock transferred and registered at Company’s 
office, 310. Peck Bldg., Kalamazoo, Mich. 

Stock Provisions—The First Pfd. stock has prefer- 
ance for assets and. dividends over Class “B” and 
Common stocks, and is subject to call on any dividend 
date at $110. It has no voting power. Class “B” 
stock has preference over Common as to dividends 
of $6 per share per annum, and participates with 
Common as to assets after $100 per share. It is 
callable on any dividend date at $100 per share, and 
is entitled to one vote per share. 

Annual Meeting—Second Wednesday in May, at 
Wilmington, Del. 

Dividends—/% per annum regularly paid on First 
Pfd. stock; payments quarterly, J, A, J & O 15. None 
paid on other classes to date. 


FUNDED DEBT 


Company has no bonds outstanding, but there is an 
issue of $200,000 One-Year Notes. 


INCOME ACCOUNT, YEARS ENDED JUNE 3 
(Latest Available) 


1926 1925) 
Gross ‘reventle.. 2...) soe $971,655  $900,1. 
Operating’ expenses .2viU25~ eee 612,862 609,6! 
Tarmesic. avi As WL ee eee 46,502 45,8 
Opetating; income’... eten-..04 eee $312,291 $244.6, 
Fixed charges 2. ct, ee 167,489 133,1: 
Other="intenest= 2 02. . se Be 27,083 26,9! 
Niet AnCome y7<.< bjewre's's fie « fase be $117,719 $84,4) 
Preterred dividends. .-..se seh). Hone 40,735 20,5. 
Balances (.0 03000). Lee ~ $76,984 $63,9,. 
GENERAL BALANCE SHEET, JUNE 30, 1926 i q 
(Latest Available) 4 
Assets— , 
Property account’ (0. 224) Coa Fo aaa $5,01 
Investments ... ..0s:cise.g:« © sts cious 1 OR 1,099,0! 
Cash on iv. Osh. SLO, cid eee eee 60,4, 
Bills) & accounts-receivable as. hiss th tees eee 439.5 
Deferred charges iss. . sins» agate aie ele eee 36,31 
hotalae apes peo ve, « 0 SOROS CE ee ee $1,244, ae 
Liabilities— 
Common stock 2 33. u os. ae sce cee ecu $300, oO 
First"Preferred stock). S200 ue ene eee eet ene 104, WW 
Class “‘B’.Preferred'‘stock’2s., (4s Sauna eee 277,31 
One-year notes si2s uc secs etree ee ee 200,01 
Bills payable? so... 2.5 PAS a ee pie ee eee 23,18 
Accounts payable vo sori oe ee 142.1, 
Accrued items 202.5%... iia 09 5 a eee ee 2,25 
Reserves... Satabtu. bol a RS Oe eee 15,9) 
Surplus 4s Soc nwi en Sas Pe 149,01 
Profit ‘and. loss “S208: chs Pie eee 31,0. 
Total a. ere ee $1,244, of 


Officers: C. A. Runyan, Pres., South Haven, Mich. 
R. C. Douglas, V-P. & Gen. Mgr., Manitowoc, Wis) 
C. W. McGuire, V-P., Chicago, Ill.; H. G. Beebe, Sec. 
GaF.eRyall;Preas., Kalamazoo, Mich. 

Directors: C. A. Runyan, South Haven, Mich.; 
C. Manitowoc, Wis.; C. W. McGuire, Chicago, II1.; 
G.. Beebe, L. F. Ryall, Kalamazoo, Mich. 

General Office, Kalamazoo, Mich. 


MICHIGAN FUEL AND LIGHT © 
COMPANY | 
(Controlled by Interstate Fuel and Light Company 
History and Property—Incorporated in Mich., 
own and operate the properties of the Benton Hal 
bor-St. Joseph Gas & Fuel Co., and South Haven Gi 
Co. The Company has acquired about 98% of tl 
Common stock of Northern Indiana Fuel & Light C 
and all the outstanding Common stock (except ding 
tors’ qualifying shares) and over 83% of the outstan) 
ing Pfd. stock of Wisconsin Fuel & Light Co. | 
The Company owns and operates gas manufacturit) 
plants at Benton Harbor, South Haven, Otsego sl 
Sturgis, Mich., and distribution systems supplyir 
those cities and St. Joseph, Allegan and. Plainwe 
with gas for domestic and industrial uses: The Wi 
consin company manufactures and distributes gas | 
Manitowoc and the Indiana company has a manufa 
turing plant at Auburn supplying Auburn and fl 
neighboring communities of Kendallville, Garrett ar 
Avilla. 
The properties, including subsidiaries to be se 
comprise 6 manufacturing plants having a combine 
daily capacity of 4,050,000 cu. ft. and 260 miles ( 
mains. Sales of gas during 1926 were 434,469,000 ¢ 
ft. and at the end of the year the system had 18,1¢ 
meters in service. Population of communities seryé 


is approximately 95,000. 
CAPITAL STOCK 


Authorized, 25,000 shares Common stock wit 
par value and $2,500,000 7% cumulative First Pfd., pi 
$100; outstanding, 3,800 shares Common ad $650,00 
Pfd. All the Common stock, except directors’ qual 
fying shares, owned by Interstate Fuel and Light Co. 

Preferred Stock Provisions—Pfd. stock has prefe 
ence for assets and dividends, and in liquidation 
entitled to $100 per share. Has no voting power exthy 
in event of default in dividends. 


i 
1 
iy 


_ Transfer Agent—Central Trust Co. of Illinois, Chi- 
cago. 
_ Registrar—Illinois Merchants Trust Co., Chicago. 
Annual Meeting—First Monday in October. 

_ Dividends—Pfd. dividends are paid quarterly, J, A, J 
»& O15. 


FUNDED DEBT 


(1) 
/$1,752,500 FIRST MORTGAGE 6% GOLD BONDS; DUE JUNE 
1, 1950 
Dated June 1, 1925. 
_ Interest Payable June and December 1, at Chatham 
‘Phenix National Bank & Trust Co., New York and 
Central Trust Co. of Illinois, Chicago. 
| Denominations—Coupon, $500 and $1,000; princi- 
_pal may be registered. Denominations interchange- 
able. - 
_ Trustee—Chatham Phenix National Bank & Trust 
/Co., New York. 
| Provisions of Issue—Open mortgage. Additional 
‘First Mtge. bonds may be issued for not more than 
30% of the actual cost or fair value (whichever shall 
be less) of permanent extensions, betterments and 
‘improvements; provided, however that Company’s 
met earnings for 12 consecutive months within the 
‘immediately preceding 15 months shall have been 
»aot less than 134 times the annual interest charges 
'on all bonds outstanding plus those ‘to be is- 
sued. Additional First Mtge. bonds may also be is- 
‘sued for the purpose of refunding par for par bonds 
previously issued under said mortgage or funded in- 
Vlebtedhess subject to which extensions and additions 
/may be hereafter acquired by Company. 
Callability—Subject to call as a whole or in part on 
any interest date after 30 days’ notice at 105 and in- 
‘terest up to June 1, 1930; thereafter at 104 and interest 
ap to June 1, 1935; thereafter at 103 and interest up 
to June 1, 1940; thereafter at 102 and interest up to 
June 1, 1945; thereafter at 101 and interest up to June 
I, 1949, and thereafter at par and interest. 
Maintenance and Improvement Fund—The trust 
)ndenture provides for a maintenance and improve- 
|ment fund and the deposit therein annually of an 
/amount equal to 8% of the annual gross gas sales of 
|}Company. These moneys may be used at the option 
of Company for maintenance, for permanent addi- 
ions and improvements which could otherwise be 
| made the basis for the issuance of additional bonds 
}inder this mortgage, or for the retirement of First 
| Mtge. bonds. 
| Security—Secured by a direct first mortgage upon 
ull the properties of Company now owned or here- 
after acquired. 
_ Tax Provisions—Company pays Normal Federal 
‘come Tax up to 2%. Pennsylvania and Connecti- 
tut 4 mills and Maryland 4%4 mills taxes and Massa- 
thusetts Income tax not exceeding 6% refundable. 
Tax exempt in the State of Michigan. 
Original Offering—First publicly offered ($1,100,- 
)00) in June, 1925, at 9914 and interest, to yield over 
1%, by Taylor, Ewart & Co., Inc., New York and 
Chicago and Putnam & Storer, Inc., Boston. 


| (2) 
1650,000 ONE YEAR 6% GOLD NOTES, SERIES “A”; DUE 
| JUNE 1, 1928 
| Dated June 1, 1927. 
. Interest Payable December and’ June 1, at First 
rust & Savings Bank, Chicago. 
Denomination—Coupon, $1,000. 
_ Trustee—First Trust & Savings Bank, Chicago. 
Provisions of Issue—Issued, Series “A,’’ $650,000. 
\ further series of notes to mature not later than June 
, 1929, and not exceeding $650,000 principal amount 
ay, if authorized by the Board of Directors, be issued 
0 refund all or part of the notes of Series “A.” 


(7 


ae 
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PUBLIC UTILITIES 
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Purpose of Issue—Issued to retire outstanding in- 
debtedness, to pay for the stocks of the companies ac- 
quired and for other corporate purposes. 

Callability—Subject to call as a whole or in part at 
any time on 30 days’ notice at 100% and accrued in- 
terest on or before March 1, 1928, and at 100 and ac- 
crued interest thereafter to maturity. 

Sinking Fund—None provided. 

Legal Opinion—Newman, Poppenhusen, 
Johnston, Chicago. 

Original Offering—First publicly offered ($650,000) 
in July, 1927, at par and interest by A. B. Leach & Co., 
Inc., Chicago and New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Ster & 


*1927 1926 1925 

Gybsscearningsza stig. mai.% $1,027,429 $589,568 $565,622 
Oper. exp., maint. & taxes. 712,253 391,039 393,003 

Net earnings, applic. for 

int., deprec. & divds. ... $315,176 $198,529 $172,619 
Int. & subsid. Pfd. divd. 

require. On prior securs. 186,589. «0 s:43. pdeny cima: dak 
PiGMel ARONESTOL Sy SRE dua iiake jis Pardons 98,808 80,542 
MILCE TOLELOSET Sec teyTe cow fat fea pe vo oe 10,751 17,043 
Bal. for deprec., amort. & 

Hed taxégypscho dscer-045 pe $128,587 $88,970 $75,034 


*Consolidated earnings of Michigan Fuel & Light Co. and 
subsidiaries for the year ended March 31, 1927. 

Officers: C. A. Runyan, Pres.; R. C. Douglas, V-P. 
& Gen. Mgr.; L. F. Ryall, Treas.; H. G. Beebe, Sec. 

Directors: C. A. Runyan, South Haven, Mich.; L. F. 
Ryall, H. G. Beebe, Kalamazoo, Mich.; R. C. Douglas, 
Manitowoc, Wis.; R. C. Beebe, Benton Harbor, Mich. 

General Office, Kalamazoo, Mich. 


WISCONSIN FUEL & LIGHT CO. 
(Controlled by Michigan Fuel and Light Co.) 

History and Property—Incorporated May 27, 1907, 
in Wis., as The Manitowoc Gas Co.; name changed to 
present title in 1923 (see 1923 Public Utility Manual, 
page 119, or consult our Information Department). 
Operates under an indeterminate permit created by 
the statutes of Wisconsin, and furnishes, without 
competition, all gas used for light, heat and fuel in the 
city of Manitowoc, Wis. 

CAPITAL STOCK 

Authorized, $150,000 Common and $500,000 7% 
Cumulative Pfd.; outstanding, $100,000 Common and 
$140,900 Pfd.; par, $100. All the outstanding Com- 
mon stock (except directors’ qualifying shares) and 
over 83% of the outstanding Pfd. is owned by Michi- 
gan Fuel and Light Co. 

Preferred Stock Provisions—Has preference for as- 
sets and dividends. Sufficient Pfd. stock is reserved 
for conversion of the 10-Year 7% Convertible Gold 
Debentures described below. 

Transfer Agent and Registrar—Stock transferred 
and registered by Company itself at office at Kala- 
mazoo, Mich. 

Dividends—-Regularly paid on Pfd. stock; none paid 
on Common. 

FUNDED DEBT 


$410,000 FIRST MORTGAGE bss 644s, SERIES “A”; DUE 

NOVEMBER 1, 1948 

Dated November 1, 1923. 

Interest Payable May and November 1, at Central 
Trust Co., of Illinois, Chicago. 

Denominations—Coupon (interchangeable denom- 
inations), $100, $500 and $1,000; principal may be 
registered. 

Trustees—Central Trust Co. of Illinois, Chicago, 
Aksel K. Bodholt, Co-Trustee. 

Provisions of Issue—Open mortgage. Indenture pro- 
vides for the issuance of bonds in series, varying with 
respect to rates of interest, dates, maturities, redemp- 
tion privileges, etc., subject to the restrictive provi- 
sions of the mortgage. Additional bonds of any series 
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may be issued from time to time for (1) refunding 
bonds of series’ previously issued under the mortgage 
or (2) for not exceeding 80% of the actual cost or 
fair value (whichever is less) of acquisition of new or 
additional properties or permanent betterments, ex- 
tensions, improvements or additions to the property; 
all such improvements and acquisitions to be sub- 
jected to the first lien of the mortgage securing these 
bonds, provided net earnings applicable to the pay- 
ment of interest for twelve consecutive months with- 
in the next preceding fourteen months shall equal at 
least twice the interest charges on all the First Mort- 
gage Bonds outstanding and those proposed to be is- 
sued and on all other prior lien indebtedness, if any. 

Callability—Subject to call at any time on 60 days’ 
published notice, at the following prices and accrued 
interest: 10714 on or before ten years from their date; 
105 during the next ten years and at 102% during the 
remaining life.of the bonds. 

Sinking Fund—1% of the bonds outstanding for the 
first ten years from date of issue, 114% for the next 
ten years and 2% for the next five years, to be used to 
purchase or redeem bonds or to reimburse the com- 
pany for capital expenditures which shall not be made 
the basis for the issuance of additional bonds. 

Security—Secured by a first mortgage on all of the 
fixed property, rights and franchises of the company. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to’ 2 Yor 

Legal Opinion—Pam & Hurd, Chicago, Il. 

Original Offering—First publicly offered ($360,000) 
in Nov., 1923, at 98.50 and interest, to yield 654%, by 
Cammack & Co., and Lake State Bank, Chicago; 
Howe. Snow & Bertles, Inc.. Grand Rapids, and 
Grossman, Lewis & Co., and Henry C. Quarles & Co., 
Milwaukee. 

(2) 


$115,100 TEN-YEAR 7% SINKING FUND CONVERTIBLE 

GOLD DEBENTURES; DUE NOVEMBER 1, 1933 

Dated November 1, 1923. 

Interest Payable May and November 1, at Central 
Trust Co., of [llinois, Chicago. 

Denominations—Coupon (interchangeable denom- 
inations), $100, $500 and $1,000; principal may be 
registered. 

Trustee—Central Trust Co., of Illinois, Chicago. 

Provisions of Issue—Authorized, $200,000; issued 
$115,100. The Company covenants that no mortgage 
or other like incumbrance shall be placed or per- 
mitted to remain or exist upon any of the properties 
and franchises, now owned or hereafter acquired by 
the Company, except to secure the following: (a) 
Bonds issued or to be issued in accordance with the 
provisions of the first mortgage; (b) obligations in- 
-curred in, or existing at the time of, the purchase of 
property hereafter acquired by the Company, and se- 
cured by a lien only on the property purchased; (c) 
bonds or obligations hereafter issued to replace any 
or all of the bonds or obligations specified in sub- 
divisions (a) and (b), provided the par value of any 
such indebtedness so issued shall not exceed the par 
value of the securities which they shall be issued to 
replace nor bear a greater rate of interest than 8% 
per annum. It is further provided that the total in- 
debtedness of the Company shall never at any time 
amount to more than 114 times the Company’s quick 
assets. 

Callability—Subject to call on any interest date at 
101% and accrued interest on three weeks’ published 
notice. 

Sinking Fund—From Sept. 1, 1928, to Sept. 1, 1932, 
inclusive, an amount equal to 5% of all debentures 
outstanding, to be applied to the purchase, in the 
open market, at not exceeding the redemption price. 

Convertibility—Convertible at option of holder at 
any time prior to redemption into an equal par 
amount of Preferred stock with adjustment of interest 
and Pfd. dividends. 


Security—A direct obigaton of Company, but no 
secured by mortgage. 

Tax Provisions—Company pays Normal Federi 
Income Tax up to 2%. ha oF 

Original Offering—First publicly offered ($100,00( 
in December, 1923, at 98, by Cammack & Co., Chicagl 


OFFICERS AND DIRECTORS 4 

Officers: C. A. Runyan, Pres.; R. C. Douglas, V-|| 

& Mer.;-H.G, Beebee,, Sec. 1, Be Rival dees. ula 

Vierig, Mgr., Manitowoc, Wis. tae | 

Directors: C. A. Runyan, H. G: Beebe, L. F. Ryal} 

R. C. Douglas, H. M. Cammack. 
Office, Manitowoc, Wis. 


CLINTON STREET RAILWAY CO. 
History and Property—Incorporated Feb. 4, 189) 
in Ia., for 20 years, a renewal of the charter havin 
been made on Nov. 8, 1910, for a period of 20 year) 
or until 1930. Under the laws of lowa the charter lu) 
may be further extended at the option of the Compan), 
Under its charter the Company is authorized to cor 
duct a street railway, light, power and heating bus) 
ness. The Company holds three franchises, one ¢ 
which is a perpetual grant on the main street of th) 
city for a distance of 3 miles, 21%4 miles of which ar| 
double tracked. Another is a franchise submitte! 
to popular vote and granted March 13, 1913 for 2 
years, covering the remainder of the trackage withi! 
the city limits, as well as giving the right to do | 
power business in the city. The third franchise i 
a county grant of March 14, 1910, for a period of 2 
years, and permits the Company to operate on les} 
than a mile of country highway north of the cit) 
limits. Owns line operated by overhead trolley -i) 
Clinton; length of track, about 16 miles, includin| 
2.5 miles of double track. Gauge, standard. Rai) 
70 and 80 lb. T. and girder. Cars; 32. Engines t) 
generate power, 3. The interurban cars from Daver) 
port enter the city over the tracks of the Clinto 
Street Ry. under traffic agreement. Power purchase) 
from Clinton Gas & Electric Co. a | 
Protective Committee Formed—Due to the defaul) 
in the payment of the principal and interest due Apr) 
1, 1926 on the First Mortgage 5% Gold bonds, th 
following committee was formed to protect the it) 
terests of the holders of said bonds: Walter T. Fishei 
Chrm:, H. A. Arnold, R:\C. ClarkyCiia Wright am 
Murry Nelson, Sec., 203) South Dearborn -St.,- Ch 
cago, Ill. Illinois Merchants Trust Co., Chicago, Ill 
is Depositary. Holders are requested to deposit thei 
bonds under the Protective Agreement, dated Jar 


27521927. 
CAPITAL STOCK P| 
Authorized, $1,000,000; outstanding, $596,600; pa 
$100. Stock transferred at secretary’s office. Annug 
meeting, first Monday in January. Dividends, 69 
per annum. a 


mee | 
FUNDED DEBT 


$400,000 (entire issue) First Gold 5s; dated Mare 
31, 1906; due March 31, 1926; int. April and Oct. 1 
at Illinois Merchants Trust Co., Chicago, Truste 
Coupon, $1,000; principal may be registered. Subjec 
to.call at 105 and interest on any interest date on 9 
days’ notice. <A first lien on entire property nov. 
owned or hereafter acquired. A supplemental mort 
gage provides that, beginning April 1, 1918, a renewa. 
improvement and redemption fund of 2% of out 
standing or retired bonds be established for (a) spe 
cial maintenance and improvement, or (b) for thi 
purchase and cancellation of these bonds at not ex 
ceeding 105 and interest. Publicly offered ($350, 
in Feb., 1917, at 981% and interest, yielding 5.2%, b} 
Coffin & Burr, Inc., Boston, and Fidelity Trust Co. 
Portland, Me. Company does not pay Normal Fed 
eral Income Tax. 

Default—-Principal as well as interest due April 1 
1926 in default. o 
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p PUBLIC UTILITIES 1997 
. INCOME ACCOUNT, YEARS ENDED DEC. 31 Officers: R. C. Langan, Pres.; Geo. T. Baker, V-P.; 
(Latest Furnished) Bas. OUNL, Lreasity AcaL., Schuyler, Sec.; Bernard 

e 1925 1924 1923 Bohnson, Gen. Mer., Clinton, Iowa. 

femoss, Carnings .........4- $184,185 $204,603 $226,403 5 

‘Oper. exp. and taxes ...... 144,825 152,412 152.817 Directors: G. T. Baler C. C. Coan, W. F. Coan, 
et earnin Tr $39,360 ices ohio Saas PF. W. Ellis, G. E. Lamb, F. C. Hayes, J. C. Langan, 

esha’. Oats i j ; 

Fixed charges .......00... 29,898 30.226 ~—-20,000 eee: A. L. Schuyler, C. H. Young, E. A. 

(Net income ............ $9,462 $21,965 $53,586 Office, Clinton, lowa. 

| WICHITA FALLS TRACTION CO. 


History—Incorporated Aug. 6, 1909, in Tex. Owns Officers: Frank Kell; Pres.; J. A. Kell, V-P.; (.. L. 
and operates 14 miles of track in Wichita Falls, Tex., Albritton, Sec., Treas. & Gen. Mgr.; C. M. Crowell, 


and vicinity. Gauge, standard. Cars, 27. rsst. Sec.; Miss Una Steele, Aud., Wichita Falls, Tex. 
CAPITAL STOCK Directors: Frank Kell, J. A. Kell, L. L. Albritton, 
| Authorized and outstanding, $150,000; par, $100. ©. M. Crowell, A. W. King, Wichita Falls, Tex. 
Annual meeting, January 15. No dividends paid. General Office, Wichita Falls, Tex. 


ia 


ti. MASSACHUSETTS UTILITIES INVESTMENT TRUST 


- (See Accompanying Map) 


History—Organized March 31, 1927, as a Massa- SUBSIDIARY COMPANIES, DEC. 31, 1927 (Continued): 
thusetts voluntary association, to acquire or buy yes BY 
“shares, bonds, notes, certificates of indebtedness, or eect 
ther obligations of certain Massachusetts Corpora- sita tanith 
ft =the : Central Massachusetts Light & 
“ons, and voluntary associations or their successor Power Company ............-.. «80 3 
“ompanies and such other voluntary associations or Blackstone Electric Light Com- 
jsorporations as either (1) manufacture and/or sell gas BRADY ny tee yw rho clypie pideat 3 Flops ‘ <p ik 100 
or electricity in the Commonwealth of Massachusetts, eee Bee age ie) 5 100 
or (2) own shares and/or obligations in such a volun- cba titer &) Bleetrigi@enp 2 | 

iY association or corporation. PanyH enol ete. ts 5K pf ¢ 100 

U Light & .P ee bie 

~The Trust has acquired from 80.03% to 100% own- 5 es Electric ray. eae “PRRTED Bi. ee 
ship of the companies shown below, giving to the 
Trust the direct or indirect control of individual oper- Owned by 


ating companies which serve directly or indirectly Commonwealth 


with electricity or gas, or both, either at retail or L fay $F, Be GOS. 
through wholesale contracts, 116 cities and towns in ss Naa Gas & Electric % 
Massachusetts with a total population of over 620,000 ODA el ig as i ease ad peat Bo: ey, 
peas PO} aU, . Athol Gas & Electric Company Age 100 
| SUBSIDIARY COMPANIES, DECEMBER 31, 1927 nes rough’ Hudson “Gas' Cont 100 
Percent. of Percent. of Amesbury Electric Light Company 86.7 ee 
ia Stock Owned Stock Owned (Central Massachusetts Power Com- 
b by Mass. by Mass. aN le Bee see, eerie ak 93.4 
L U.1. Trust Lighting Cos. Franklin County Power Company 91.7 
Massachusetts Lighting Companies 81.7 Sey Gardner Gas, Fuel & Light Com- 
, Adams Gas Light Company..... mae 100 Dauyies hue’ Mts Pee eee Ge lee gs *94.5 
Arlington Gas Light Company.. aire 100 Marlborough Electric Company... 88.1 
payer, Electric Company......... faa 100 Merrimac Valley Power & Build- 
| Clinton Gas Light Company .... ae? 100 ivigee, COMIpany:ee.. Sansome eee oe *88.7 
Gas & Electric Improvement Norwood Gas ‘Company )..).......- 94.7 
BOLL DAM Yours, TAG sexe, Ohio e «6 ic oie wens 100 Old Colony Light & Power Associ- 
Gloucester Gas Light Company.. pt 100 LG Se Rta) a LU a) a as 84.7 
\Harvard’ Electric Company ..... was 100 Plymouth Electric Light Company 797.3 
| Leominster Electric Light & Plymouth Gas Light Company.... 90.8 
i@eerower Company. .......i0.... 1B c 100 Randolph & Holbrook Power & 
Leominster Gas Light Company ae 99.8 Electric: (Companyere. . wtih as.xs 98.4 
‘Lexington Gas Company ....... these 100 Southeastern. Massachusetts Power 
, Milford Electric Light & Power RE CEINC Ahn Wear rh ape tin taoge os 91.7 
BEECSOTINPANY. tec. veers deh owas ewes oa 100 Southern Berkshire Power & Elec- 
Milford Gas Light Company.... Mic 99.3 Eridte Company eewtod. Arh}. reves 89.6 
Bo: eatin Electric Light Com- Westborough Gas & Electric Com- 
Soca nte mie nc Newata ct. egeg en att bs Pee 100 TRUE VAM bs ote BAR tg CNS Layo alain ay cee 96.9 
orth. Adams Gas Light Com- Weymouth Light & Power Com- 
EGE. PRT Shas hee rence =P >axahc dor ane0obaca orev pes bs 100 DAT es cae ot he kre a epee a 85.5 
Botthampton Electric Lighting Weymouth Water Power Company — 100.0 
HC onipany 2M 208 0. OO eo 100 Winchendon Electric Light & Pow- 
_ Northampton Gas Light Company susG 99.9 Er? COMPANY, oh oboe: + ab eee a 90.3 
WaePalmer Gas Company ..is;....- are 100 Worcester Suburban Electric Com- . 
Spencer Gas Company ......... “sg 100 Paryee PF. ceN PEs oN TAIT 84.5 
‘The Light, Heat & Power Cor- Utilities Improvement Company. 100.0 
PET UT LOE. bs, tye cek ay coy «2c ee, onc 2) MARS er 100 *Percentage includes shares owned by Utilities Improve- 
/ Williamstown Gas Company.... Ve 100 ment Company. fPercentage includes shares owned by Old 
+ Woburn Gas Light Company.... ites 100 Colony Light & Power Associates. 


| We deal in the ee os of 
MASSACHUSETTS UTILITIES INVESTMENT TRUST 


C.D. PARKER & COQ., Inc. 


Reliable Investments Since 1896 
PARKER BUILDING 150 CONGRESS ST., BOSTON { 


1998 


As of December 31, 1927, the Trust also owned 
16,000 shares of Edison Electric [luminating Company 
of Boston and 1,000 6% Preferred shares of the New 
England Power Association. Massachusetts Lighting 
Companies and The Light, Heat & Power Corpora- 
tion each owned 2,000 additional shares of Edison 
Electric Illuminating Company of Boston. 


BUSINESS 


Twenty-seven of the constituent companies whole- 
sale and retail electricity. During 1927 these com- 
panies sold 147,192,570 k.w.h. of electricity, which 
provided 73.3% of their gross operating revenue. 
About 9.6% of the electricity sold was produced by 
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the companies’ hydro-electric plants. The balance was 
purchased under contracts, substantial amounts be-| 
ing obtained from twelve different companies unaffili- 
ated with the Trust. Territories served are so situated 
that in each case power can be obtained from at least - 
two different sources. During the year constituent: 
companies added 1,065 street lights. 

Nineteen of the constituent companies sell gas at. 
wholesale and retail for industrial, commercial and 
domestic purposes. Gas sales in 1927 were 1,488,481,-| 
200 cu. ft., which provided 26.7% of the gross oper-. 
ating revenue of the controlled companies. Of the) 
gas required 87.8% was produced by the companies. 
themselves. | 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 Ay oa 
(Constituent Companies) : 


Electricity sold (k.w.h.) 
Horsepower in motors 
Number of miles of wire 
Number of street lights 
Gas sold: -(cuiitdie aie ot ed on msl o oao oie aches ees Mekatens eis ta 
Number of miles of mains 
Number of electric customers 
Number of gas customers 
CAPITAL STOOK 

Authorized, 2,500,000 shares Common of no par 
value and $3,500,000 Convertible Participating 5% 
cumulative Pfd. of $50 par value; outstanding Dec. 
31, 1927, 1,754,932 13/20 shares Common and $26,211,- 
620 Pid. In addition, 120,067 7/20 Common shares 
were held in treasury. All Common shares are repre- 
sented by Voting Trust Certificates. 

Preferred Stock Provisions—The Participating Pfd. 
shares are of $50 par value, are non-callable and non- 
assessable and in liquidation are entitled to $60 and 
accrued dividends per share before Common shares 
shall receive any distribution. They are entitled to 
cumulative dividends at rate of 5% per annum in 
preference to Common shares and whenever Common 
shares shall receive any dividend payment, each Pfd. 
share shall be entitled to receive an additional payment 
equal to % the amount declared and paid on each 
Common share until a total amount equal to 7% of 
their par value, including the regular 5% cumulative 
dividend, shall have been received in any one year. 
Thereafter, in that year, Common shares are entitled 
to receive all further distributions of dividends. Pfd. 
shares may at any time be converted into Common 
share Voting Trust Certificates on the basis of one 
share of Pfd. for one Voting Trust Common share. 
Dividends on Pfd. and Voting Trust Common shares 
will be adjusted. 

Voting Trust—Common shares are deposited under 
a Voting Trust Agreement whereby they may not be 
sold except as a whole and for not less than $50 per 
share during the five years ending April 1, 1932; for not 
less than $75 per share during the five years beginning 
April 1, 1932 and ending April 1, 1937; and for not less 
than $100 per share during the ten years beginning 
April 1, 1937 and ending April 1, 1947. 

Transfer Agent—Old Colony Trust Co., Boston, 
Mass. 

Original Offerings—A block of 5% Convertible 
Participating Pfd. shares, par $50, and a block of 
Common Voting Trust shares, no par value, were 
privately offered in August, 1927, by @. De Parker) '& 
Co., Inc., Boston, at $45 and dividend for the Pid. and 
$10 for the Common. A block of Common Voting 
Trust shares was publicly offered in October, 1927, at 
market, by C. B. Parker & Co., Inc., Boston, Clark 
Williams & Co., Hornblower & Weeks, New York, 
etc. and Tripp & Andrews, Hartford, Conn. A block 
of 5% Convertible Participating Pfd. shares was pub- 
licly offered in November, 1927, at $46 per share and 
dividend, to yield 5.43% by C. D. Parker Co., Tres, 
Boston, and Clark Williams & Co., Hornblower & 
Weeks, Tripp & Andrews, New York. 

Subscription Privilege—Executive Committee of 
Trustees, Jan. 26, 1928, voted to give shareholders of 


1927 1926 1925 1924 1923 
147,192,570 139,804,197 131,822,379 121,728,112 117,564,656 
97,714 89,123 83,655 81,118 78,158 
14,826.9 14,096.6 13,318.4 12,764.2 12,108.8 
23,323 22,258 21,263 20,390 19,558: 
1,488,481,200 1,440,545,700 1,328,422,800 1,228,230,700 1,208,627,700' 
763.70 683.88 667.87 648.70 620.43, 
103,526 97,546 91,101 85,011 77,638. 
61,189 56,494 54,365 52,103 49,552. 


record March 27, 1928, the right to subscribe to Pfd. 
shares at $40 per share in the ratio of one Pfd. share) 
for each 20 shares of Common Voting Trust and one 
new share to the holder of 40 Pfd. shares. Subscrip- 
tions were payable in full on or before May 1, 1928 or) 
one quarter at the time of subscription, one-half on 
July 16, 1928, and the remaining one-quarter on Oct.| 
15, 1928. | 
Dividends—Initial quarterly dividend of 62% cents 
on Participating Pfd. stock was paid July 15, 1927, 
which rate has been regularly paid quarterly to date; 
payments J, A, J & O 15. None on Common to date. 
FUNDED DEBT 

Massachusetts Utilities Investment Trust has no 
funded debt. As of Dec. 31, 1927, subsidiary com-| 
panies had a total of $1,068,700 funded debt outstand- 
ing, including $116,000 Massachusetts Lighting Com- | 
panies 7s, due June 1, 1928. | 


CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 
(Operating Companies Only) \.) 


Net Earnings 
Gross Available for | 
Operating Dividends and 
Revenue Deprceiation — 
1923 eee Sih. See eee ee $7,968,043 $1,971,945 
1924 rire Sisal... is Seen ane nd Ra 8,224,723 2,142,806 
192 See Rik pate pe ol ei eee een 8,872,632 2,417,358) | 
LO26 Ln es se a ee eae en 9,500,158 2,459,996 | 
TOZT ooo ove) 5 Bee te Bpsons igo ee 9,851,726 2,658,839 
INCOME ACCOUNT, APRIL 1 TO DECEMBER 31, 1927 
(Massachusetts Utilities Investment Trust) : 


$576,364 


Dividends received .......9, . .t4@pg un eee ee 
Dividends declared and receivable ...3...0...0..: 212,958) 
ene | 
Dota Meertreetere $789,322 
Interest received ........ oa ktule ike ee hee 10,22) 
Total income |... .... 6. cs 0.08h Ree eee 799,546 | 
Dividends paid .2. 1). cis Seale ieee Sasa 
Dividends declared. and payable .3/,.4 ce... eae 324,951 
Total! disbursements — . 2. ((.2.s00 2 syete eee $760.06 
Surplus)... 600. 0622) sa A $39,48t 


(System Statement—Actual Earnings) 


Gross operating revenue of operating companies. . $9,851,72l 
Operating expenses *.. .. . +1151. ate ees 5,629,295. 
Maintenance i... 0. . 002.0. ae eee "370,57( 
Taxes and uncollectible revenue....... 00000. 000.28 920,63( 

Net operating income) ....2:.../Li0 04, Vie $2,931,27: 
Non-operating income of operating companies.... "258,51 


$3,189,79 
530,95. 


$2,658,83! 
218,014 


Total income 
Fixed charges 


Ope eh Sl (woe) (e)@)"e)o: 0) (9 0 el ehwitele eteKete penal se © ef» 6 s 
sae ee fe). 6 © 2 6 


Ble fe ole Bele 0 6's se 0 eho ee Lore iia iey Maran eae 
0 Gar eice le lee) le 6,6 


Net income of) operating companies ............ 
Net income (exclusive of inter-company dividends) 
of non-operating companies ................... 
Net income (exclusive of inter-company dividends) 
ot rustees 2M. Ug eee are i i ee oe 


Total net inc. avail. for divds., depre. & reserves $2,940,341 
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Assets— 
MEMES AD WHE) eile, . at oath). Wd Bh oe $39,503,375 
Se a ie ACE ee. sofas AC. 658,679 
MEEICATOS VDE MICDOSICA. © - . Beye ise hia. eka Oe... 475,000 
BePeTICS) FECEIVaDIet hoo. aid eG hae ee I Tp eee 212,959 
ENTE CEIUAING CALE... FUSS S4cj- ROR+-- le pp eee 100,000 
Interest accrued on notes receivable .............. 212 
MEET GQUIRINeENt . ett. of. cis\ ete @ Aelay- fh «ftv cece es 261 

Rete mee a ee NSS LAG. TTA E Wo © Safaris os $40,950,486 


Officers: Arthur E. Childs, Chairman of Board of 
Trustees; Arthur H. Wellman, Pres.; Henry I. Harri- 
man, Elihu G. Loomis, Chauncey D. Parker, Bowen 
Metts, V-Ps.; Charles R. Adanis, Treas.; Edward: C. 
‘Mason, Sec. 


Trustees: Arthur E. Childs, Chairman; Arthur H. 
Wellman, Henry I. Harriman, Elihu G, Loomis, Chaun- 
icey D. Parker, Bowen Tufts, Charles R. Adams, G. 
‘Bramwell Baker, Edwin H. Barker, A. Cleveland Bent, 


Edward L. Bennett, Joseph J..Bodell, Luke C. Brad- 


{ 
i 


| 


A voluntary association organized Oct. 1, 1903, in 
Mass. Owns and controls the capital stock and se- 
curities of the following lighting companies operating 
in Massachusetts :— 
| Adams Gas Light Co. 

) Arlington Gas Light Co. 


Clinton Gas Light Co. 
Gloucester Gas Light Co. 


Harvard Electric Co. 
* Leominster Electric Light & Power Co. 
} Leominster Gas Light Co. 

Lexington Gas Co. 
{ Milford Electric Light & Power Co. 
» Milford Gas Light Co. 
‘ Mill River Electric Light Co. 
North Adams Gas Light Co. 
Northampton Electric Lighting. Co. 
Northampton Gas Light Co. 
Palmer Gas Co. 
Spencer Gas Co. 
Williamstown Gas Co. 
Woburn Gas Light Co. 


Also owns the entire capital of the Light, Heat & 
Power Corporation and the Gas & Electric Improve- 
‘ment Co. 


Ayer Electric Light Co. 
j 


__ The name Massachusetts Lighting Companies is the 


{designation of the Trustees for the time being under 
(a Declaration of Trust dated Oct. 1, 1903. All per- 
\Sons dealing with the Massachusetts Lighting Com- 
‘panies must look solely to the trust property for the 
‘enforcement of any contract with or claim against 
'said Massachusetts Lighting Companies. ‘Trustees, 
Officers or shareholders neither assume, nor shall be 
held to any personal liability, present or future, under 
/or by reason of any contract, order or obligation en- 
tered into in behalf of said Massachusetts Lighting 
_ Companies. 


The Company, through ownership, does the com- 
“mercial electric lighting and power business in six- 
teen cities and towns in Massachusetts, having a popu- 
lation of 128,668, and the gas business in twenty-four 
Cities and towns in Massachusetts, having a popula- 
tion of 215,634. 


SHARE CAPITAL 
_ Authorized, 80,000 Common shares, 80,000 6% Pfd. 
shares and 80,000 8% Pfd. shares; outstanding, 57,254 


a 


PUBLIC UTILITIES 


1999 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(Massachusetts Utilities Investment Trust) 


Liabilities— 


Preferred stock $26,211,620 


ess ed ib 6.6 0 wm ain ae le ee ele Slee ime ee aut me 


_ommon shanes ‘of tio’ pat valtie yi... won dee ates + 14,372,275 
mestene sor id. divitlendy... 1 1-+ ue 4 vote eae neon 327,103 
PLOMeARA MOSS. 7... Ou". vile cota ia otbiey Mate afin 39,488 

AC ep, oh ie eat Bel eae tara itt ie ea SNE a we pci 7 ae $40,950,486 


ley, Philip M. Childs, Frank D. Comerford, Channing 
H. Cox, Guy W. Cox, Charles L. Edgar, Archibald R. 
Graustein, Merton E. Grush, George F. Howland, 
Charles E: Hull, Harold B. Lamont, Edward C. Mason, 
Samuel C. Moore, George ‘W. Perry, James J. Phelan, 
Elwyn G. Preston, Fred M. Rowell, Francis P. Sears, 
Philip Stockton, Paul B. Webber, Myron L. Whit- 
comb, Henry A. Wyman, B. Loring Young. 
General Office, 150 Congress St., Boston, Mass. 


MASSACHUSETTS LIGHTING COMPANIES 
(Controlled by Massachusetts Utilities Investment Trust) 


Common shares, 50,211 6% Pid. shares and 30,841 8% 
Pfd. shares. Neither Common nor Pfd. shares have a 
par value. 

Voting Trust—In April, 1927, stockholders were in- 
vited to deposit their stock in a voting trust. Mini- 
mum sale price fixed for the Common is $275 a share, 
for the 6% Pfd. $135 and for the 8% Pfd. $155. Voting 
Trustees include all the present Trustees of the Asso- 
ciation. 


Exchange of Stock Offer—Stockholders of record 
June 15, 1927 and holders of Share Trust Certificates of 
Massachusetts Lighting Companies who had not pre- 
viously received the opportunity to exchange their 
stock and/or certificates for 5% Participating Pre- 
ferred (par $50) and/or Common Voting Trust shares 
(no par value) of Massachusetts Utilities Investment 
Trust, were given the opportunity to make this ex- 
change. Privilege remained in effect until Sept. 15, 
1927. As of December 31, 1927 Massachusetts Utilities 
Investment Trust owned 81.7% of the stock. 


Preferred Stock Provisions—Both issues of Pfd. 
shares are entitled to cumulative dividends and to re- 
ceive $125 per share and cumulative dividends in case 
of liquidation before anything is paid to Common 
shareholders. 


Transfer Agent—Old Colony Trust Co., Boston, 
Mass. 


Registrar—American Trust Co., Boston, Mass. 

Annual Meeting—First Tuesday after April 15. 

Listed—New York Curb Market. 

Dividends—Regularly paid on both classes of Pfd. 
shares, quarterly, J, A, J & O15. Initial dividend on 
8% Pid. shares was paid July 15, 1921. Dividends at 
the rate of $1.00 per annum on Common shares were 
paid until April, 1918; none thereafter until 1922, 
when 50 cts. per share was paid; 1923, $1.40 per share; 
March, 31, 1924, 50 cts.; June 30, 1924, 25 cts.; Oct. 
7, 1924, 50 cts.; Dec. 31, 1924, to date, 75 cts. a share 
quarterly. Dividends usually declared on third Thurs- 
day em M,. J, So :D. 


FUNDED DEBT 


(1) 
$116,000 7% SERIAL GOLD DEBENTURE BONDS; MATURED 
AND PAID OFF JUNE 1, 1928 


(2) 
$1,000,000 7% TEN-YEAR GOLD DEBENTURE BONDS; DUE 
OCTOBER 1, 1930, BUT CALLED FOR PAYMENT ON OCT. 
1, 1927, AT 103 AND INTEREST 


2000 


PUBLIC UTILITIES 


(Massachusetts Lighting Cos.) 


ANNUAL SALES (EECLUDING INTER-COMPANY SALES), NUMBER OF CUSTOMERS, ETC., 


* Electric Miles 
Sales—K wh: 
IN BS) A) iia OA Abe ee den oR nae A eh Go ASR | 19,422,219 2,023 15,076 
il NO PA! WENN ean rata AD ellis LA ular at mya LE a: al 20,155,907 2,183 18,409 
OZ Lee oe Par (AT ARCS SE ANOEST: Os: NURI YN a TN Ce SC ACT 21,655,927 2.257, 19,468 
NES 7A ribs Rays in MAEM enemy Au IUTAn SIN EAE MMOs ee 26,929,307 2,447 22,811 
) RSPAS Tot Pes naa DUMNCRMN RO ANCL URNS fe) a al 31,924 247 2,623 26,158 
US A eRe OA ARI OG Te aMC IN ALA PPR a 30,778,967 2,816 29,012 
DAS Vsa) |, On AU RR RUUD anne AN eS 33,816,678 3,017 30,784 
TLOZO WIGS Bae ee leks eC ec ee eHER NE et eee 36,434,252 3,133 32,198 
TOD 7alwee GN, ioe aes VA ha este ke] Lae si ua eRe meee GON 38,533,135 3,316 33,786 


* Excluding sales between companies. 


INCOME ACCOUNT OF THE TRUSTEES, YEARS ENDED DECEMBEB 31. 
(1926 and 1927 Accounts Audited by Asa E. Chandler) 
1 


Dividends on stocks owned 
Interest received 


eC ec ec 


O.0 Be em bw ase eee CO owe wees esos 


Total income of trustees 
Expenses of trust 
Taxes 


ee ee eran, a ee Sr YD 
4 e026 'e 0.10 ,K0,),0 0) 0.0 (0 06) 0! ev. leiet eile 6 6 6 6 
eRe ie WAS ee orks oriole ele ve: 18.8 61 wifi te: 6) O's, Sib We, el eles eo ee 


Shea te DeLee) eile, tee nwttentd, 


Total expenditures of trustees 


Balance 
Earnings Per Share— 


Preferred 
Common 


Sos (8 eels © © ele 8 ene 0; lee eelienete © 60: 0 0 sie a 0 6 else © 


Sd 


Oa -0 0 0 fol s] © eps she © 0, 8 0 e000 0 © leg. 2 0 6 00 cel’ o 


*Based on average number of shares outstanding. 


CONSOLIDATED OPERATING ACCOUNTS, YEARS ENDED DECEMBER 31 


+ Year ended June 30. 


YEARS ENDED DECEMBER 31 


Electric Connected *Gas Sales. 
Wire. Customers. Load, k.w. Cubic Ft. 


747,066,500 
814,874,700 
814,521,300 
878,143,200 
985,519,700 
1,005,173,700 
1,095,450,800 
1,190,600,300 
1,225,782,800 


24,860 
29,624 
31,912 
35,426 
38,707 
41,620 
44,039 
46,683 
48,647 


(Of Companies whose shares are owned by Mass. Lighting Cos.) 


Gross Operating Revenue— 
Gas and electric departments 
Operating expenses 
Depreciation 


eye Ja) B wl eice vel wre sleeves ye. 
Ce Che wlelid) Siw o . cle everele «eee dvele le 6 


im) Le Leliiey/8,(e-ceiJon ota sa lelkeirerie lim ie ifeile ede ters\leyi6 le lel ie tel mte 


Net operating revenue 
Taxes 


vii c@) BNO rane \e /6.'8, 6 ele w ea 8] eis 


CC er rr ar 


Net operating income 
Non-operating income (net) 


eee ere ete wee Vow we ee 


Gross income 
Interest charges 


Ce er SY 


eoeec eee ec oe eee ee ere eee e sere eetes 


Net income 
Dividends 


Soe wereld we wt tie ww eo ei leictc ewe we ewceae 


ee 


Balance to surplus 


Total (including bal. from.Trustees’ acct.)... 
Preferred'share divids. (Mass.. Lighting Cos.)... 
Common. share divids..(Mass. Lighting Cos.).. 


Balance (including bal. from Trustees acct.).. 


1927 1926 1925 1924 
$4,118,868 $3,977,473 $3,690,494 $3,454,679 . 
2,562,990 2,406,812 2,238,441 2,093,144 
361,051 400,062 372,011 341,118 

$1,194,827 $1,170,599 $1,080,042 $1,020,417 
380,022 368,514 326,080 269,771 
6,930 9,986 4.147 9,592 
$807,875 $792,099 $749,815 $741,054 
139,114 151,639 150,041 143: 17% 
$946,989 $943,138 $899,856 $884,231 
150,889 149,100 164,128 209,051 
$796,100 $794,038 $735,728 $675,180 
655,947 628,662 605,614 521,491 
$140,153 $165,376 $130,114 $153,689 
$844,011 $767,373 $718,439 $677,164 
496,986 449 624 445,877 425,165 
171,506 145,834 138,507 92,338 
$175,519 $171,915 $134,055 


$159,661 


COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 


(1926 and 1927 Accounts Audited by Asa E. Chandler) 


Assets— 


Stocks (at cost) 
U.S. Government bom@sy iis) :Gah. Fao Oe 
Notes of Massachusetts Piicipalin 
Public Utility. and other bonds 
Notes receivable 
Cash 
Interest and dividends accrued 
Accounts receivable 
Prepaid interest 


@ (a) 6 ye nerie’ 'e |8 10 (0 fe fas alee eer wee, eiele, ign 6) 8 a 


pie: le 0 6 ellis (see leley 6ti0\i ns 648 Te 610i (6 O80) 0) ese) 2s (6 
ONS Te ele ere fe omerete © 62 wid w 0 of sibAele elidteld els G- olele «0 ©) 2 « 
be 0 0) 6 lol @ owe oe ore 
epee - serejelee © 0 stele bc 0 eee e wie 


‘Potakst Ga. eh hee OTL Le UMC Re 
Liabilities— 
Share; capital paid Gn ee. ks Le nara akon 
PUATE SUDSELIPTIONS 5s ceo ih | vars seca ek en 
Vebenture bonds, 1930 
Serial bonds 
Notes: payablein oko, UC dan veneer Ben ae 
Accounts payable! sii setae en ener ue en 
Taxes, interest, etc., accrued, not due 
- Reserve for dividends 
Surplus: 
Paid in 
Earned 


@)'6, 10! 6 Fee std te tolieie ie, mh 10) Send elie! ete 


Sr a i er ar eras 


ee eer eee ree eee eer eee eeeeereeseeeseeeee 


i i 


Total 


Se eer eC Ce a 


1927 
$7,851,605 


2,009,892 
244,706 


10.215, 024 


$9,534,416 
57,895 
116,000 
250,000 
242 

8,267 
136,998 


$10, a 024 


1926 
$7,463,654 


see ee ewe 


Spee eB te ms 


re 


$9, 279,956 


$7,810,329 
26,340 
1,000,000 
227,400 


27,121 


1925 
$7,118,309 


1,719,700 
178,793 


a er ry 


1,413 
$9,064,029 


“*$7,269,744 


12,968 
1,000,000 
348,000 
225,000 
267 
26,724 
112,025 


Sire ie! e'/e Ke) jaye 


$9,064,029 


1924 
$6,655,216 


et ewe ee 


1,779,700 
321,019 


ore le ee ee 


$6,355,000 
"65,076 
1,000,000 
448,400 


110,147 


809,364 
65,360 


Cae Se EP} a = ; 


$9,279,956 © 


$8,890,233 


_ es 


$8,890,233 


*$809,364 carried Dec. 31, 1924, as “‘Surplus paid in” has been transferred to “Share capital paid in.’ 


927 1926 1925 1924 
$675,347 $628,502 $605,382 $520,998 
132.215 113.543 123,013 162,177 
$807,562 $742,045 $728,395 $683,175 
25,882 19,243 18.967 35,474 
5,735 101698 19,709 17,227 
72.086 110,108 101,393 107,000 
$103,703 $140,049 $140,069. $159,701 

$703,859 $601,996 $588.325° - $523,474 : 
$8.68 $9.31 $9.12 $8.23 
3.61 *3.14 cue 2.13 


t i 
———E—E ————— na aS Ee —$___ — | 


AME ee a eta —— Sl 


Miles Gas Gas 
Mains. Customers. Stove; 
407... 32,256 31,01) 
416°) *'33:703° °°: 32m) 
422 34,254 33.07 
430 35,553 35,8) 
448° 37,430 38°54) 
473. 39,825 41.62 
488 41,867 44,04 
502. 43,653 «46,58 
553 47,945 | 
1923" 1928 || 
$464,537 $408,66 
“150,493. 184,41, 
$615,030 $593,08 | 
14,569 19,01 | 
18,384 28,27 
113,094 124,20). 
$146,047 $171,58 
$468,983 $421,49) 
$8.03... $72) 
1.51 0.61 
: by sy 1) 
1923 19228 || 
$3,351,496  $3,001,33( 
2,107,767 °° 1,915.7 
325,227 "237,221 
$918,502 $848,33, 
249,826 245 16, 
2,943 2,49) 
$665,733 $600,68( 
112,912. 102,73¢ 
eh OOo an an 
$778,645 $703,416 
223,942 245,79: 
$554,703 $457,624 
464,979 409,167 
$89,724 $48,456 
$558,707 . $469,954. 
399,378 390,21. 
64,637 23,085 
$94,692 $56,658 
1923 1922. | 
$5,948,782 $5,936,182. 
soll 100, ‘a 
a ae 163,154 
Beas a 125,519) 
1,934,600 1,704,600: 
193,036 229,835. 
Lol 3 2,804 
305,952 225,186 
Les Hite dy alps fy > ge" UND. re cal 
~ $8,382,370 $8,487,620 
$5,841,100 $5,827,100 | 
oe ee 9.620 
1,000,000 1, ne, 000. 
558,400 696 ,000 : 
* 20,863 "2,366 | 
44,741 40,549. 
99.903 99,591 } 
757,974 757,974 | 
59,389 54,420 
$8, 382,370 | 


sa 


Current Assets— 


1927 

METCULOCEIVADIC Je... ou cee uhiotnad, fb NED: $2,009,892 
enuorniment Pondsss treet 8 ali. 6 Ona kas 
Notes of Massachusetts municipalities......... 9... 4... 
Public MEME PANO 2 ate eo Ra dideic sue ses Gy yue et ee om 

ASN = - freee pee eee ttn t eter etree 244,706 
fAterest Sad MMiGentscacerued.. ies. a Ne 
MEST (PUCD AIT Sy Ae ewe ee RR eR ne EO 
‘Miscellaneous accounts receivable............. 108,821 

MEQtal So see anise wie opie lt lepine ele oe ee nga clea: $2,363,419 

Current Liabilities— 
Bs PDAVANIC) ©) .25 bt 04-13 Ave de Ge oe ook $250,000 
PTE SAV NC Ser tie eae ss es lnXs ¢ctss a eus oe a 242 
@epenve for.dividendsria.y AMSA OMRGRE IM. OVO, 136,998 
resto taxcs ete. DACcrued op. 6)5 dpe. sp fs leudpyx os 8,267 
ade pk gi aaa Sah Ae api i aR I eae $395,507 
Sere Workirigs Capital®. SOLU. elo a. $1,967,912 


| Officers: A. E. Childs, Pres.; G. F. Howland, Sec. & 
Treas.; R. D. Washburn, Asst. Sec. & Aud., Boston. 

_ Trustees: Arthur E. Childs, Guy W. Cox, Henry A. 
Wyman, Chauncey D. Parker, Bowen Tufts, Henry 


Miiistoxy+-Incorperated in 1860, in Mass. Supplies 
gas to Adams, Mass., and electricity to Adams and 
Cheshire, Mass. No. of customers, Dec. 31, 1927: Gas, 
ie electricity, 3,092. Population served, 15,367. 
CAPITAL STOCK 

BAGithorized: $177,000; issued, $162,000; par, $100. 
All owned by Massachusetts Lighting Companies. 
Transfer office, 77 Franklin St., Boston. Annual 
meeting, fourth Thursday in March. 


Biistory2 Thcorporated in 1854, in Mass. Supplies 
yas to Arlington, Belmont and Winchester, Mass.; 
iIso to Woburn (Mass.) Gas Light Co., and Lexington 
gas Co. No. of customers, Dec. 31, 1927, 15,331. 
Population served, 51,764. 

‘Stock Increase—-In Feb., 1928, the Massachusetts 
Department of Public Utilities approved issuance by 
company at $125 per share of 7,000 shares of new $100 


dar stock. 
CAPITAL STOCK 


~ Authorized and outstanding, $1,200,000; par, $100. 


i qj 


i History—Incorporated in 1901, in Massachusetts. 
Supplies the town of Ayer; also ‘supplies current to 
che town of Groton municipal light department. No. 
oo Dec. 31, 1927, 907.. Population served, 
: CAPITAL STOCK 2 

' Authorized and outstanding, $65,000 (increased 
‘rom $30,000 in 1926, the 350 additional shares being 
jold at $185 a share) ; par, $100. All owned by Massa- 
resets Lighting Companies. Transfer Office, 77 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust) 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 


1926 1925 1924 1923 1922 
$1,272,000 $1,719,700 $1,779,700 $1,934,600 $1,704,600 
Pred OO ata PLA GER eOM ath . aL. 100,340 
feet nag setifans $10L- up Aetesomeasnd: 163,154 
RO OE Ee ol THE TGES 5 Oe Lah Tee 125,519 
494,962 178,793 321,019 193,036 229,835 
“he at re ahi a te itn“ Bee ech Sacha cis op priate 2,804 
nicht ie ee 1,413 BOLT ORL CULT ORM eT ee) 
49,340 45,814 134,298 305,952 225,185 
$1,816,302 $1,945 720 $2,235,017 $2,433,588 $2,551,437 
Sieuet oe $225,000 a rae ore Peg te he saved iar 
$487 267 $4,059 $20,863 $2,366 
112,439 112,025 110,147 99,903 99,591 
27,121 26,724 32,826 44,741 40,549 
$140,047 $364,016 $147,032 $165,507 $142,506 
$1,676,255 $1,581,704 $2,087,985 $2,268,081 $2,408,931 


1. Harriman, Geo. F. Howland, Philip M. Childs, Bos- 
ton; Philip Young. 


Office, 77 Franklin St., Boston, Mass. 


ADAMS GAS LIGHT COMPANY 
(Controlled by Massachusetts Lighting Companies) 


FUNDED DEBT 
None. 


Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 


Diketkors} Arthur E. Childs, G. F. Howland, James 
_F. Bacon, Philip M. Childs, Boston, Mass. 


Executive Office, 77 Franklin St., Boston, Mass. 


ARLINGTON GAS LIGHT COMPANY 
(Controlled by Massachusetts Lighting Companies) 


All owned by Massachusetts Lighting Companies. 
Transfer office, 77 Franklin St., Boston. § Annual 
meeting, fourth Thursday in March. 


FUNDED DEBT 
None. 


Officers: Arthur E. Childs, Pres’; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & ‘Treas., Boston. 

Directors: Arthur E. Childs, G, F. Howland, James 
‘-F. Bacon, Philip M. Childs, Boston, Mass. 

Executive Office, 77 Franklin St., Boston, Mass. 


AYER ELECTRIC LIGHT COMPANY 
P (Controlled by Massachusetts Lighting Companies) 


Franklin St., Boston. 
day in March. 


Annual meeting, fourth Thurs- 


FUNDED DEBT 
None. 


Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.;: G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur E. Childs, G. F. Howland, James 
F. Bacon, Philip M. Childs, Boston, Mass. 

Executive Office, 77 Franklin St., Boston, Mass. 


I CLINTON GAS LIGHT COMPANY 
: (Controlled by Massachusetts Lighting Companies) 


History—Incorporated in 1854, in Mass. Supplies 
fas to Clinton, Mass., and electricity to Clinton and 
_ancaster, and sells Gutrent to the Harvard Gas & 
félectric Co. No. of customers, Dec. 31, 1927: Gas, 
4020; electricity, 4,132. Population served. 16,858. 


CAPITAL STOCK 


Authorized and outstanding, $359,500; par, $500. 
\ll owned by the Massachusetts Lighting Companies. 


|. 


Transfer office, 77 Franklin St.. Boston. Annual meet- 


ing, fourth Thursday in March. 
FUNDED DEBT 
None. 

Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland; Sec. & Treas., Boston. 

Directors: Arthur E. Childs, G. F. Howland, James 
F. Bacon, Philip M. Childs, Boston, Mass. 

Executive Office. 77 Franklin St., Boston, Mass. 


2002 


GAS & ELECTRIC IMPROVEMENT 
COMPANY 


(Controlled by Massachusetts Lighting Companies) 
History—Incorporated in 1913, in Mass. and is en- 
gaged in the management of various gas and electric 
light companies, the capital stocks of which are owned 
by the Massachusetts Lighting Companies. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 
All owned by Massachusetts Lighting Companies. 
Annual meeting, third Wednesday in March. 
FUNDED DEBT 
None. 


Officers: Guy K. Dustin, Pres.; R. D. Washburn, 
Sec. & Treas.; W. M. Russell, Gas Eng.; W.S. Bishop, 
Eleétrical EngiyoH. LivOgden, Pur! °Agt.; William 
Gould, Commercial Mgr., Boston, Mass. 

Directors: Guy K. Dustin, Bowen Tufts, W. S. 
Bishop, H. L. Ogden, W. M. Russell, R. D. Wash- 
burn, William Gould, Boston, Mass. 

Executive Office, 77 Franklin St., 


GLOUCESTER GAS LIGHT COMPANY 


(Controlled by Massachusetts Lighting Companies) 

History—Incorporated in 1853, in Mass. Supplies 
gas to Gloucester. No.of customers, Dec. 31,. 1927, 
5,374. Population served, 23,375. 

CAPITAL STOCK 

Outstanding, $337,950; par, $50. All owned by Mas- 
sachusetts Lighting Companies. ‘Transfer office, 77 
Franklin St., Boston. Annual meeting, fourth Thurs- 
day in March. 


Boston, Mass. 


FUNDED DEBT 
None. 


Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur 1 Childs3iG; F. Howland, James 
F. Bacon, Philip M. Childs, Boston, Mass. 

Executive Office, 77 Franklin St Boston, Mass. 


HARVARD ELECTRIC COMPANY 


(Controlled by Massachusetts Lighting Companies) 

History—lIncorporated in 1912, in Mass., as Harvard 
Gas & Electric Co.; name changed to present title in 
1924. Supplies electricity in the town of Harvard, 
purchasing its:current from the Clinton Gas Light 
Co. Population served, 996. 


CAPITAL STOCK 

Authorized and issued, $60,000; par, $100. All 
owned by Massachusetts Lighting Companies. An- 
nual meeting, fourth Thursday in March. 


FUNDED DEBT 
None. 


Officers: Arthur I. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur E. Childs, G. F. Howland, James 
F. Bacon, Philip M. Childs, Boston, Mass. 

Executive Office, 77 Franklin St., Boston, Mass. 


LEOMINSTER ELECTRIC LIGHT & 
POWER COMPANY 


(Controlled by Massachusetts Lighting Companies) 


History—lIncorporated in 1888, in Mass. Supplies 
Leominster, Mass. No. of customers Dec. 31, 1927, 
5,345. Population served, 22,120. Company has a 
7,900 k.v.a. transformer station, which enables it to 
purchase its electricity from the New England Power 
Co., with which it has a contract for the supply of its 


requirements. 
CAPITAL STOCK 


Authorized, $320,000, and outstanding, $310,000 (in- 
creased from $220,000 in 1926, the 000 additional 
shares being sold at $225 a share) ; par, $100. All 


PUBLIC UTILITIES (Massachusetts Lighting Cos. Controlled Companies) 


eee 


Trans 
Annual meeting 


owned by Massachusetts Lighting Companies. 
fer office, 77 Franklin St., Boston. 
fourth Thursday i in March. 
FUNDED DEBT t 

None. ; 


Officers: Arthur E. Childs, Pres.; Philip M. Child 
V-P.; G. F. Howland, Sec. & Treas., Boston. . 

Directors: Arthur E. Childs, G. F. ‘Howland, Tani 
F. Bacon, Philip M. Childs, Boston, Mass. 

- Executive Office, 77 Franklin St., Boston, Mass. t 


LEOMINSTER GAS LIGHT COMPANY 
(Controlled by Massachusetts Lighting Companies 
History—Incorporated in 1878, in Mass. Supplie! 
towns of Leominster and Lunenburg. No of custome! 
Dec. 31,1927, 4,333. Population served, 23,9950" Ae 
CAPITAL STOCK ; 

Authorized and outstanding, $400,000; par, $100. A’ 
but 8 shares owned by Massachusetts. Lighting Con| 
panies. Transfer office, 77 Franklin St., Boston. At 
nual meeting, fourth Thursday in’ March. | 
‘ 


FUNDED DEBT 

$50,000 First Mortgage Gold 5% Bonds; dated Jun 
I, 1902; due June 1, 1932; int. June and Dec. 1, at Keen 
National Bank, Keene, N. H. Legal for Mass. Saving 
banks. Company does not pay Normal Federal Ir 
come Tax. , 


Officers: Arthur E. Childs, Pres.; Philip M. Child 
V-P.; G. F. Howland, Sec. & Treas , Boston. 

Directors: Arthur E, Childs, G. F. Howland, Jame 
F. Bacon, Philip M. Childs, Boston, Mass. 

Executive Office, 77 Franklin St., Boston, Mass. 


LEXINGTON GAS COMPANY i 
(Controlled by Massachusetts Lighting Companies 


History—Incorporated in 1899, in Mass. Supplie 
gas to Lexington, No. of customers Dec. 31, 192 
918. Population set ved, 7/59. 


CAPITAL STOCK | : 
Authorized and outstanding, $40,000; par, $100. A. 
owned by Massachusetts Lighting Companies. Tran: 
fer office, 77 Franklin St.,. Boston, Mass. ate | 
meeting, fourth Thursday in March. 
} 
| 
| 


FUNDED DEBT | 
None. ql 


Officers: Arthur E. Childs, Pres.; 
V-P.; G. F. Howland, Sec. & Treas. 

Directors: Arthur E. Childs, G. F. Howland, Jat 
F. Bacon, Philip M. Childs Boston, Mass. 

Executive Office, 77 Franklin St., Boston, Mass. 


; Philip M. Child: 


THE LIGHT, HEAT & POWER _ 
CORPORATION | 


(Controlled by Massachusetts Lighting Companies. | 
History—Incorporated in 1897, in W. Va. Own 
entire capital stock of the Stamford Light, Heat ( 


Power Co. 
CAPITAL STOCK 


Authorized and outstanding, $100,000 (decrease 
from $500,000 in 1926) ; par, $50. Entire stock owne| 
by Massachusetts Lighting Companies. Transfer 

: 


fice, 77 Franklin St., Boston. Annual meeting, fourt 
Thursday i in March. 

FUNDED DEBT | 

$50,000 5% 30-Year Coupon Notes; 
1899; due Jan. 1, 1929; 
National Bank, Boston. 
mal Federal Income Tax. 


al 

Officers: A. E. Childs, Pres.; Philip M. Childs, V-P, 
Geo. F. Howland, Sec. & Treas., Boston. : 
Directors: A. E. Childs. James F. Bacon, Geo. F 
Howland, Philip Mi: Childs, Bostoni 


: | 
dated Jan. J 
int. Jan. and July 1, at Firs) 
Company does not pay Not 


Executive Office, 77 Franklin St., Boston, Mass. 


| PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


2003 


MILFORD ELECTRIC LIGHT & 
| POWER COMPANY 


(Controlled by Massachusetts Lighting Companies) 
History—Incorporated in 1886, in Mass. Supplies 
alectric light and power to Milford and Hopedale. 
Yo. of customers, Dec. 31, 1927, 4,583. Population 


yerved, 17,946. 
: CAPITAL STOCK 
_ Authorized and outstanding, $132,500; par, $100. All 
owned by Massachusetts Lighting Companies. Trans- 
ter office, 77 Franklin St., Boston. Annual meeting, 
| & Thursday in March. 
; FUNDED DEBT 

$40,000 First Mtge. Gold 5% Bonds; dated June 1, 
1909; due June 1, 1929; int. June and Dec. 1, at ‘A meri- 
san Trust Co., Boston, Trustee. Legal for Mass. sav- 
ngs banks. Company pays, Normal Federal Income 
Tax up to 2%. 


. Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

| Directors: Arthur E. Childs, G. F, Howland, James 
?. Bacon, Philip M. Childs, Boston. 
_ Executive Office, 77 Franklin St., 


_ MILFORD GAS LIGHT COMPANY 


(Controlled by Massachusetts Lighting Companies) 
_ History—lIncorporated in 1854, in Mass. Supplies 
Milford and Hopedale with gas. No. of customers, 
mec. 31, 1927,..1,522. Population served, 17,946. 
| CAPITAL STOCK 

Authorized and outstanding, $72,300; par, $100. All 
nut 5 shares owned by Massachusetts Lighting Com- 
panies. Transfer office, 77 Franklin St., Boston. An- 
qual meeting, fourth Thursday in March. 
FUNDED DEBT 
None. 


{ rivers Arthur E. Childs, Pres.; Philip M. Childs, 
VP. G. F. Howland, Sec. & Treas., Boston. 
Directors: Arthur E. Childs, G. F. Howland, James 
*, Bacon, Philip M. Childs, Boston, Mass. 

_ Executive Office, 77 Franklin St., Boston, Mass. 


MILL RIVER ELECTRIC LIGHT 
COMPANY 

(Controlled by Massachusetts Lighting Companies) 

_ History—Incorporated in 1903, in Mass. Supplies 

slectric light and power in Williamsburg and Goshen, 

Vass. Population served, 2,244. Electricity is pur- 

thased from the Northampton Electric Lighting Co. 
CAPITAL STOCK 

Authorized and outstanding, $37,500; par, $100. All 

owned by Massachusetts Lighting Companies. An- 

tual meeting, fourth Thursday in March. 

| FUNDED DEBT 

None. 

| Officers: Arthur E. Childs, Pres.; Philip M. Childs, 

V-P., G. F. Howland, Sec. & Treas., Boston. 

_ Directors: Arthur E. Childs, G. F. Howland, James 

/?, Bacon, Philip M. Childs, Boston. 

i Executive Office, 77 Franklin St., Boston, Mass. 


NORTH ADAMS GAS LIGHT 
COMPANY 


[Gontrotted by Massachusetts Lighting Companies) 
is History—Incorporated in 1864, in Massachusetts 
Supplies gas and electricity to North Adams and 
Alarksburg ; electricity to Cheshire; also gas and elec- 
Ticity to the Adams Gas Light Co. and the Williams- 
Own Gas Co. No. of customers, Dec. 31, 1927: Gas, 
+996 ; electricity, 5,858. Population served, 23,939. 
CAPITAL STOCK 

Authorized, $1,100,00; outstanding, $970,600; par, 

5100. All owned by Massachusetts Lighting Com- 


Boston, Mass. 


panies. Transfer office, 77 Franklin St., Boston. An- 
nual meeting, fourth Thursday in March. 
FUNDED DEBT 


None. 


Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur E. Childs, G. F. Howland, James 
F. Bacon, Philip M. Childs, Boston. 

Executive Office, 77 Franklin St., Boston, Mass. 


NORTHAMPTON ELECTRIC LIGHTING 
COMPANY 
(Controlled by Massachusetts Lighting Companies) 
History—Incorporated in 1886, in Mass. Supplies 
electric light and power to Northampton and to the 
Mill River Electric Light Co. No. of customers, Dec. 
31, 1927, 6,181. Population served, 24,145. Power 
purchased from Turners Falls Power & Electric Co. 
System. 
CAPITAL STOCK 
Authorized and outstanding, $117,400; par, $100. 
All owned by Massachusetts Lighting Companies. 
Transfer office, 77 Franklin St., Boston. Annual meet- 
ing, fourth Thursday in March. 
FUNDED DEBT 
None. 


Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur E. Childs, G. F. Howland, James 
F. Bacon, Philip M. Childs. 


Executive Office, 77 Franklin St., Boston, Mass. 


NORTHAMPTON GAS LIGHT 
COMPANY 
(Controlled by Massachusetts Lighting Companies) 
History—Incorporated in 1853, in Massachusetts. 
Supplies gas in Northampton. Franchise perpetual. 


No. of customers, Dec. 31, 1927, 4,895. Population 


served, 24,145. 
CAPITAL STOCK 


Authorized and outstanding, $155,675; par, $25. 
All but two shares owned by Massachusetts Lighting 
Companies. Transfer office, 77 Franklin St., Boston. 
Annual meeting, fourth Thursday invivtarch, Fy 


FUNDED DEBT 
None. 


iter Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

ce rere Arthur E. Childs, G. F. Howland, James 
F, Bacon, Philip M. Childs. 


Executive Office, 77 Franklin St., Boston, Mass. 


PALMER GAS COMPANY 


(Controlled by Massachusetts Lighting Companies) 
History—Incorporated in 1903, in Mass. as the 
Worcester County Gas Co. (see 1922 Public Utility 
Manual, page 491). Supplies gas in Palmer and Mon- 
son, Mass. No. of customers, Dec. 31, 1927, 944. Popu- 
lation served, 16,133. This company guarantees prin- 
cipal and interest of the $85,000 outstanding First 
Mortgage 5% bonds of the Spencer Gas Co. 
CAPITAL STOCK 
Authorized and outstanding, $285,000; par, $100. All 
owned by Massachusetts L ighting Companies. Trans- 
fer office, 77 Franklin St., Boston. Annual meeting, 
fourth Thursday in March. 
FUNDED DEBT 
None. 


Officers: Arthur E. Childs, Pres.; Philip M. Childs, 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur E. Childs, G. F. Howland, James 
F. Bacon, Philip M. Childs. 


Executive Office, 77 Franklin St., Boston, Mass. 


2004 
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SPENCER GAS COMPANY 
(Controlled by Massachusetts Lighting Companies) 


History—lIncorporated in 1886, in Mass. Supplies 
electricity in Spencer, and gas in Spencer, Warren, 
Brookfield, North Brookfield, East Brookfield, West 
Brookfield and Leicester, Mass. No: of customers, 
Dec. 31, 1927: Gas, 1,765; electricity, 1,602. Popula- 
tion served, 21,273. 

CAPITAL STOCK 

Authorized and outstanding, $274,200 (increased 
from $97,500 in 1926, the 1,767 additional shares being 
sold at par); par, $100. All owned by Massachusetts 
Lighting Companies. Transfer office, 77 Franklin St., 
Boston. Annual meeting, fourth Thursday in March. 


FUNDED DEBT 
$85,000 First Mortgage Gold 5% Bonds; dated Taby 
1, 1909; due July 1, 1929; int: J & J 1, at American 


STAMFORD LIGHT, HEAT & POWER COMPANY : 3! 
(Controlled by Massachusetts Lighting Companies) | 


History—Incorporated in 1904, in Vt. Supplies 


Stamford, Vt. Population served, 600. 


CAPITAL STOCE 


Authorized and issued, $8,000; par, $100. Con- 
trolled by Massachusetts Lighting Companies through 
The Light, Heat. & Power Corporation. Transfer 
office, 77. Franklin St., Boston. Annual meeting, 
fourth Thursday in March. 


WILLIAMSTOWN GAS COMPANY a 
(Controlled by Massachusetts Lighting Companies) < a. 


Supplies 
No. of 
1,401. 


History—Incorporated in 1889, in Mass. 
gas and electricity to Williamstown, Mass. 
customers, Dec. 31, 1927: Gas, 673; electricity, 
Population served, 4,006. 

CAPITAL STOCK 

Authorized and issued, $40,000; par, $100. All aaed 
by Massachusetts Lighting Companies. Annual meet- 
ing, fourth Thursday in March. 


WOBURN GAS LIGHT CO. 
(Controlled by Massachusetts Lighting Companies) 


History—Incorporated in 1854 in Massachusetts. 
Supplies gas to Woburn, purchasing its supply from 
Arlington Gas Light Co. Population served, 18,370. 
Miles of mains, about 25. Number of customers, Dec. 
31, 1927,.2,116: As of Jan, 5; 1927, the Massachusetts 


Lighting Companies acquired all the capital stock. 
CAPITAL STOCK 


Authorized and outstanding, $90,200; par, $100. All 
owned by Massachusetts Lighting Companies. An- 
nual meeting, fourth Thursday in March. 


CENTRAL MASSACHUSETTS 
(Controlled by Massachusetts 


A voluntary association, organized June 26, 1912, in 
Mass. Owns entire capital stocks of Blackstone Elec- 
tric Light Co., Central Massachusetts Electric Co., 
Union Light & Power Co., Norton Power & Electric 
Co., and Ware Electric Co.. These companies serve 
23 Massachusetts towns having a population of about 
79,040 and in addition furnish at wholesale the elec- 
tricity for three towns having a population of 22,903 
making a total population of 101,943. The territory 
of the companies owned includes the following towns: 
Blackstone, Millville, Palmer, Monson, Warren, Wil- 
braham, West Brookfield, Belchertown, Brookfield, 
East Longmeadow, Granby, North Brookfield, Ware, 
Hardwick, Hampden, Enfield, Franklin, Foxboro, 
Plainville, Wrentham, Bellingham, Mansfield and 
North Attleboro. In the two last named communities 
company sells electricity to the municipal electric 


Trust Co., Boston, Trustee. Coupon, $1, 000. Author: 
ized issue $200, 000. The remaining $115,000 are hel 
by the trustee, and can be issued only by authority ¢ 
the Board of Gas and Electric Light Commissioners ¢ 
Mass. A first len on the entire property. (Guarar 
teed principal and interest, by endorsement by Woi 
cester County Gas Co. (now Palmer Gas Co.), Fire 
publicly offered ($85,000) in Sept., 1909, at 101% an) 
interest. Legal for Mass. Savings; Banks. Compan, 
pays Normal Federal Income Tax up to 2%. | 


Officers: Arthur E. Childs, Pres ; Philip M. Child 
V-P.; G. F. Howland, Sec. & Treas, Boston. 

Dieu Arthur E. Childs, G. F. Howland, Jame 
F, Bacon, Philip M. Childs. 

Executive Office, 77 Franklin St., Boston, Mass. — 


+ 


FUNDED DEBT 
None. 

Officers: Arthur E. Childs, Pres.; Philip M. Child 
V-P.; G. F. Howland, Sec. & Treas. ; C. D. Houghto1 
Clerk. 
Directors: Arthur E. Childs, G. F. Howland, C. || 
Houghton, Robert J. Sanford, James F. Bacon, Phili 
M. Childs. 


Executive Office, 77 Franklin St., Boston, Mass. | 


FUNDED DEBT } | | 
None. | 


Officers: Arthur E. Childs, Pres.; Philip M. Child 
V-P.; G. F. Howland, Sec. & Treas., Boston. 

Directors: Arthur E, Childs, G. F. Howland, Jame. 
F. Bacon, Philip M. Childs. 

Executive Office, 77 Franklin St., 


Boston, Mass. 

| 
/ 
| 


FUNDED DEBT! 

None. 
Officers: Arthur E. Childs, Pres.; Philip M. Child 
V-P.; George F. Howland, Treas. & Clerk: i a 
Directors: Arthur E. Childs; Philip M. Child: 
George F'. Howland, James F. Bacon. 
Executive Offices, 77 Franklin St., Boston, Mass. 


LIGHT & POWER COMPANY. .....__ 
Utilities Investment Trust) | 
light plants. Also furnishes the entire seutnien 4 
quirements for the electric light Be eae of th 
Spencer Gas Co. 
GROWTH OF BUSINESS OF THE COMPANIES WHOSE STOC 


IS OWNED BY THE CENTRAL MASSACHUSETTS LIGHT 
POWER COMPANY DURING THE rAet TEN ee 


tal Co 
Total No. of ace Moti 


per 


Years Ending K.W.H. Sold Customers. Load in H. 
June 30, 1918 ...... 16,970,578 7,003 9,91, 
Fume 30,1919) ....:.. 17,099,589 7,427 10,47, 
Tune. ss hos. io. c. 21,063,731 8,548 11,6 
Deer '34, (1928s te. 17,002,693 10,446 12,6 
Deo. 3131922! & 96 20,757,319 11,320 13,05 
Dedit $4 19235 vnc.’ 26,595,007 12,767 13,55) 
Detail lO24) . ua... 29,564,850 13,853 14,00 
Deer at 1925... 32,902,730 14,854 13,91 
Det. SUIII26 88. |. a0 36,629,765 16,208 15,70 
Mec 340276540 64 34,643,421 LAA 14,93 


fe . CAPITAL STOCK 

Authorized, $4,200,000 6% Pfd. shares (expressed 
value of shares $100) and 6,500 shares Common; out- 
standing, $2,700,000 Pid. and 6,500 shares Common 
jtock without par value. As of Dec. 31, 1927 Massa- 
thusetts Utilities Investment Trust owned directly or 
‘hrough Utilities Improvement Co. 80.3% of the stock. 
| Preferred Stock Provisions—Pfd. shares are en- 
itled to dividends at the rate of 6% per annum. 
They also share equally with the Common after divi- 
lends of $6 per share are paid on the Common in any 
fiscal year, and in case of liquidation are entitled to 
125 a share. 

| Transfer Agent—Old Colony Trust Co., Boston, 
Mass. 
| 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


2005 


Registrar—First National Bank, Boston. 

Tax Provisions—Exempt from Massachusetts taxes 
and from the Normal Federal Income Tax. 

Annual Meeting—Third Wednesday in February. 

Dividends—Pid. dividends are declared the first 
of, and are paid the fifteenth of F, M, A & N. Initial 
dividend of 50 cents per share paid on Common stock, 
March 1, 1924, and 25 cents per share quarterly from 
June 1,..1924,.to. Dec. 1,,1925; March.1,. 1926, 50 cts. 
a share which quarterly rate since maintained. An 
extra dividend of 50 cents per share was paid on Com- 
mon Dec. 21, 1925. 


FUNDED DEBT 
None. 


CONSOLIDATED OPERAPING ACCOUNT, YEARS ENDED DECEMBER 31 
(Of companies whose shares are owned by Central Massachusetts Light & Power Co.) 
} , 1927 1926 1925 1924 1923 1922 
RATES tate Feve sees suo et meds Phe $1,352,853 $1,368,659 $1,277,523 $1,174,567 $1,079,840 $951,065 
\Yperating expenses and taxes .......0...... 1,036,491 1,039,322 960,522 891,717 804,677 720,889 
a ee se 8 oo oF T 9G ole nee $316,362 $329,337 $317,001 $282,850 $275,163 $230,176 
@e-operating income, net... 2. 61,639 28,410 38,967 46,237 46,074 41,042 
otal net income SCOTS AetrTAS $378,001 $357,747 $355,968 $329,087 $321,237 $271,218 
terest Chargass Ha. Pom Ss AN e.. 55,660 62,055 68,292 81,238 87,238 84,377 
valance available for dividends, depreciation ia 
ME CSCI VOR Per nn tes see ee os ve ete $322,341 $295,692 $287,676 $247,849 $233,999 $186,841 
Meeeends (paid Vs ii). BasAWeAy- guswe we... 178,135 165,54: 150,248 124,625 109,830 107,067 
Glance for depreciation and reserve ......... $144,206 $130,151 $137,428 $123,224 $124,169 $79,774 


~ NOTE—During 1925, $118,366 and during 1924, $108,065 of earnings was charged to depreciation in addition 


'Officers: Arthur H. Wellman, Pres.; Bowen Tufts, 
=P.; Charles R. Adams, Treas.; Edward C. Mason, 
lerk, Boston, Mass. 

_Trustees: Chauncey D. Parker, Bowen Tufts, Ar- 


1 


925 and $34,838 in 1924 expended out of earnings for maintenance. 

. INCOME STATEMENT OF THE TRUSTEES, YEARS ENDED DECEMBER 31 

. 1927 1926 1925 1924 1923 1922 

Nividends on stock owned ............ 00000 $178,135 $165,541 $150,247 $124,624 $109,830 $107,067 

Me LoCeIved sar) cee. ec eN csc becot es 52,986 19,092 16,691 5,551 9,343 10,092 

otal Mieamies Mieinas 6d dens. Li sik oils. cs $231,121 $184,633 $166,938 $130,175 $119,173 $117,159 

Me CAD CNIS) hoo on Caw iae cin nieve nec n ae 8,514 22,614 32,553 27,095 29,469 29,205 

Me BICOME OF TrUStEES fia We wes vs Kees Helos vs $222,607 $162,019 $134,385 $102,480 $89,704 $87,954 

ndivided profits of companies owned ...... 144,206 | 130,151 137,428 123,224 124,169 79,774 

“ BeOtAl’ Sovevs ste hens s te coe reece esses $366,813 $292,170 $271,813 $225,704 $213,873 $167,728 

fividends paid on Central Mass, Light & 

RE eer SORA IAELOG I ee seiye Ghavyes ole os bled s bs 198,860 139,655 126,000 95,109 89,112 89,112 

lividends paid and accrued on Central Mass. ; 

Micht & Power,.Co. Com, stockw... occu . sree 13,000 13,000 9,750 Bo ZO Ns Sac eIE  e ar aye-clee 

Balance for depreciation and reserves ..... $154,953 $139,515 $136,063 $122,470 $124,761 $78,616 
thur H. Wellman, Merton E. Grush; Boston, Mass.; 


Fred T. Ley, Springfield, Mass. 
Office, 150 Congress St., Boston, Mass. 


a BLACKSTONE ELECTRIC LIGHT COMPANY 


; (Controlled by Central Massachusetts Light & Power Co.) 


History—Incorporated in 1896, in Mass., and fur- 
ishes gas and electricity for light and power in Black- 
tone and Millville, Mass. Number of customers, Dec. 
t, 1927, 1,966 (1926, 1,829); connected motor load, 
Ls h.p. Population served, about 7,168. 

i 

+ CAPITAL STOCK 

Authorized and outstanding, $100,000 (increased 
om $60,000 in 1927); par, $100. All owned by Cen- 
‘al Massachusetts Light & Power Company. Annual 
\eeting, third Monday in. February, at Boston. 
‘Dividends—Dividends have been paid as follows: 
224, 6% and 2% extra; 1925, 6% and 4% extra; 1926, 
Jo and 1% extra. Beginning Jan. 1, 1927, stock was 
laced on an 8% dividend basis, 


ee 


GENERAL BALANCE 


»Assets— 1928 1927 1926 
al est., plant & equip. ... $124,736 $125,249 $116,329 
sh, cash assets, supplies, 

Beer OSH SOJEMEO SLY, ; 53,145 28,700 39,630 
BY eld Seg RORY ES $177,881 $153,949 $155,959 


NOTES PAYABLE 
At Dec. 31, 1927, Company had outstanding, $25,000 
notes. The First National Bank of Boston, Registrar. 
Legal for Massachusetts savings banks. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
CirOSs. eariimes . 54 40. 88.1% $76,673 $74,424 $68,731 
Oper;exp) €ztaxes). Jialuis: 62,508 59,186 52,620 

Net earnings °O) 2022... $14,165 $15,238 $16,111 
Non-oper. income®* Piro. 22 1,761 1,194 2,161 

Total) inGoimery was: see $15,926 $16,432 $18,272 
Interest: charges y... 02s saps 3,416 3,455 i250 

Balance 2a3t? fee Sieo-5 $12,510 $12,977 $15,037 
Dividends Loe enie SUN S25 4,800 *, * 
Depreciation & amortization 9,650 * * 

Surplus) eseagersprree cee $2,060 * 

*Not reported. 

SHEET, JANUARY 1 . 

Liabilities— 1928 1927 1926 
Great! StOCK one caus ewe cag nol: $100,000 $60,000 $60,000 
Notes: payable, :.7.....yy5. 25,000 45,000 55,000 
Accounts payable .... ..%.. + 6,772 4,706 4,897 
Consumers’ deposits ...... 4,678 3,934 3,456 
Accrued:liabilities ......... 2,562 2,437 1,880 
Surplus and reserve .....; 38,869 37,872 30,726 

Totalrrs pox shae .Wran a $177,881 $153,949 $155,959 


2006 


PUBLIC UTILITIES (Central Massachusetts Electric Co. Controlled Companies) 


ee BB PSR RR SP ESE EE I TS ET I FASE EE A ISS TS I 


Officers: Arthur H. Wellman, Pres.; Bowen Tufts, 
V-P.; Chauncey D. Parker, V-P.; Charles R. Adams, 
Treas.; Edward C. Mason, Clerk, Boston, Mass. 

Directors: Bowen Tufts, Chauncey D. Parker, Mer- 
ton E. Grush, Arthur H. Wellman, Boston, Mass.; 
Harry LiANorris. 

Offices, 150 Congress St., Boston, Mass., and Black- 
stone, Mass. 


CENTRAL MASSACHUSETTS 
ELECTRIC COMPANY 


(Controlled by Central Massachusetts Light & Power 
Company) 

History and Property—Incorporated January 19, 
1894, in Mass., and furnishes electricity for light and 
power in Palmer, Monson, Warren, Wilbraham, East 
Brookfield, West Brookfield, Belchertown, Brookfield, 
East Longmeadow, Granby, North Brookfield, Hamp- 
den and Enfield, Mass., and sells to the Ware Electric 
Co. and Spencer Gas Co. (electric department), their 
entire requirements of electricity. Total population 
served, about 37,836. Number of customers, Dec. 31, 
1927, 8,377 (1926, 8,010) ; connected motor load, 1927, 
8,785 h.p. (8,827 in 1926). Company purchases the en- 
tire electrical output of the Central Massachusetts 
Power Co. under contract. On July 1, 1918, the North 
Brookfield Electric Light & Power Co. was merged 
with Central Massachusetts Electric Co. (see 1918 
Manual Public Utility Section, page 1515). Effective 
March 1, 1928, Company reduced its household electric 
rate from 1334 to 13 cts. net per k.w.h. 


CAPITAL STOCK 
Authorized and outstanding $1,040,500 (increased 
from $740,500 in 1927) ; par, $100. All owned by Cen- 
tral Massachusetts Light & Power Company. Annual 
meeting, third Monday in February, at Boston. 
Dividends—Payments have been made as follows: 
1908, 6% ; 1909 and 1910, 8%; 1911, none; 1912, 16%; 
1913, 9% : 1914, 10%; 1915, 1834% : 1916 to date 9% 
per annum; payments quarterly F,M, A & N 1. 
NOTES PAYABLE 
Company has no funded debt, but had outstanding, 
Dec. 31, 1927, $265,000 notes payable, which are legal 
for Massachusetts savings banks. 


INCOME ACCOUNT, YHARS ENDED DECEMEEBR 31 


1927 1926 1925 
Grosstearnings, Wi aAlskew: $660,828 $652,688 $623,612 
Oper: exp. & taxes ..4.).53 482,580 525,926 487,001 
Net earnitigs: 0s ae antes $178,248 $126,762 $136,611 
Non-oper. income ........ 11,295), #8125653 17,323 
Motal jncone..c.::..;aaaee $189,543 $139,415 $153,934 
Eiediichareesw sade: come £95,473 37,856 35,478 
Netiancome vt Sia iwie ais $94,070 $101,559 $118,456 
Dividendssipaid) i. tte ukshes 66,645 66,645 64,507 
Surplus available for dep. 
and” réserve> 2it (aes *$27 425 $34,914 $53,949 
+Times Fixed Charges 
Bartied. 22530... . Lia 1.98 3.68 4.33 


*From which $27,229 was appropriated for depreciation and 
amortization. Before depreciation. {Includes miscellaneous 
rents previously included in operating expenses. 


GENERAL BALANCE SHEET, JANUARY 1 


Assets— 1928 1927 1926 
Real est., plant & equip..... $1,398,683 - $1,318,065 $1,240,899 
Cash, cash assets, sup., etc. 248,370 303,892 278,214 
Miscellaneous assets ...... 29,434 23 677 27 522 

DOG Rae Ae ee agen $1,676,487 $1,645,634 $1,546,635 

Liabilities— 
Gapital stocks wen ey ae: $1,040,500 $740,500 $740,500 
Premium on capital stock.. 54,525 9,525 9,525 
Coupon notes Les ae ear ce soe ae 48,500 
Other notes payable ...... 265,000 585,000 450,000 
Accounts payables sco 38,484 42,761 46,522 
Consumers’ deposits ....... 23,027 20,968 17,739 
Accrued interest, etc. ...... 18,511 16,956 15,848 
Surplus and reserves ...... 236,440 229, 924 ~ 218,001 

Dota Sees Py ee $1,676,487 $1,645,634 $1,546,635 


Officers: Arthur H. Wellman, Pres.; Chauncey I 
Parker, V-P.; Bowen Tufts, V-P.; Chas. R. J 
Treas.; Edward C. Mason, Clerk, Boston, Mass. 

Directors: Fred T. Ley, Chauncey D. Parker, Bowe 
Tufts, Chas. R. Adams, Paul B. Webber, Merton ]} 
Grush, Henry I. Harriman, Arthur H. Wellmay 
Harold B. Lamont, E. S. Hamblen, Manning Wi 
Morrill. 

Offices, 150 Congress St., Boston, Mass., and Palme | 
Mass. | 

1 
: 


NORTON POWER & ELECTRIC 
COMPANY 


(Gontrolled by Central Massachusetts Light & Powe 
Company) 
History—Incorporated in Massachusetts, and al 
been in continuous operation since 1908. Furnishe 
electricity for light, heat and power in Norton, Mass 
and also sells electricity at wholesale to the municipz 
electric light plant at Mansfield, Mass. for part of it 
requirements. No. of customers, Dec. 31, 1927, 50. 
Population served, 2,769. Connected motor load, 3& 


as CAPITAL STOCK 

Outstanding, $33,000. All owned by Central Masse 
chusetts Light & Power Co. Dividends at rate of 89 
per annum are paid quarterly F, M, A& N 1. ) 


NOTES PAYABLE 
Company has no bonded debt, but has meee. | 
$60,000 notes payable, which are legal for Massg| 


chusetts savings banks. 
| 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1987 


GrosSsearnings:} 12.5 .8e Nos sae olen ee en eee eee 


Operating expenses and taxeS ......2.s.0.s0.0-- 32,08 
Net.-earnings | 2... .2&he eee Cee eee $8,13 
Other jinicome >... 0.65.3 e444 Oh ee eee 7,93 
f 

Total. income. <...... 4. /0s. ee eee $15,66 
Fixed: (Charges... 5.0 «c/s 0)e)pe0, 0.0, «eka ee ae ee 3,24) 
Balancees nye Ae eee $1242 
Dividends® ..52'5 incu ko eee 2,64 
Depreciation & samortization: 44.5264) ae 4,46, 
Surplus  . ... . © sjepaistaical sin breve cho ong see $5,31, 
GENERAL BALANCE SHEET, JANUARY 1 | 
Assets— 1928 1927 1926 
Plant and investment .. $97,651 $90,119 $83,49 
Current assets (cash, etc.) 21,152 19,265 5,20 
Petal.) IAW! pee $124,803 $109,384 — $109,19 
Liabilities— | 
Capital ustockeatinkin. lscuke $33,000 $33,000 $33,00 
Notes: payable aa.;.0: oe 60,000 55,000 45,00 
Accounts payable ........ 5,002 4,349 16,07) 
Accrued accounts, not due 1,248 1,043 - 
Surplus and reserves ..... 25,553 15,993 14,34 
Totaly ec seh. ec Ne $124,803 $109,384  $109,19 
Officers: Chauncey D. Parker, Pres.; Bowen Tuits 


V-P.; Charles R. Adams, Treas. ; 
Clerk, Boston, Mass. ; 
Directors: Chauncey D. Parker, Bowen Tufts, Mer 
ton E. Grush, Edward C. Mason, Robert W. Hewins 
Offices, 150 Congress St., Boston, Mass., and Noro! 
Mass. 


UNION LIGHT & POWER COMPANY. 


(Controlled by Central Massachusetts Light & Powe 
Company) 
History—lIncorporated in Mass. ; 
June 1, 1913, of the Foxboro Electric Co. and the Unio 
Electric Light Co. of Franklin, Mass. Furnishes elec 
tricity for light and power in Franklin, Foxboro, Wren 
tham, Bellingham and Plainville, Mass., and sells elec 
tricity at wholesale to the municipal electric ligh 
plants of North Attleboro and Mansfield, Mass., ser' 
ing a total population of over 35,900. No. ‘of customers 
Dec. 31, 1927, 4,207 (4,003 in 1926); connected moto) 
load, 4,282 h.p. Present household electric rate, 12 ets 
per k.w.-h. 


Edward C. Masor 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


2007 


; CAPITAL STOCK 


Authorized and outstanding, $865,300 (increased 
‘rom $607,800 in 1926) ; par, $100. All owned by Cen- 


tral Massachusetts Light & Power Co. Annual meet- 


ng third Monday in February, at Boston. 


_ Dividends—9% per annum, with extras of 1% each 
paid Nov. 15, 1925, March 25, 1926 and Feb. 1927; pay- 
ments quarterly, F,M, A & N. 


NOTES PAYABLE 
_ Company has no bonded debt, but has outstanding 
BE», 000 notes, registered by the Old Colony Trust 


! 


20.. Boston, and legal for Massachusetts savings banks. 


GENERAL BALANCE 
| Assets— 


| 1927 1926 1925 

Real est., plant and equip.. $1,037,236 $984,628 $932 056 
cash and cash assets, sup- 

Meee CtC. thet... .....; 262,291 282,897 266,306 

| 

| OAT pet ppesgeaee ence et ete $1,299,527 $1,267,525 $1,198,362 


| Officers: Arthur H. Wellman, Pres.; Bowen Tufts, 
V-P.; Charles R. Adams, Treas.; Edward C. Mason, 
clerk, Boston, Mass. 

Directors: Wm. S. Kimball, Foxboro, Mass.; Chaun- 
gey D. Parker, Bowen Tufts, Merton E. Grush, Chas. 


History—Inc. in Mass. Company has been in con- 
imuous operation since 1887. Furnishes electricity 
‘or light and power in Ware and Hardwick, Mass. 
Number of customers, Dec. 31, 1927, 2,062. Connected 
notor load, 1,069 h.p. Population served, 11,675. 


| CAPITAL STOCK 

_ Outstanding, $219,000. All owned by Central Massa- 
thusetts Light & Power Co. Annual meeting, third 
Monday in February, at Boston. 

| Dividends—/% per annum to 1926; 1927, 8%; pay- 
nents quarterly, F, M, A, & N. Extra dividend of 1% 
ach was paid in 1924 and 1926. 


NOTES PAYABLE 


~Company has no bonded debt, but has outstanding 
nm issue of $75,000 notes. Federal National Bank, 


| Assets— 


1928 1927 1926 
teal est., plant and equip.. $301,277 $290,996 $284,028 
vash, cash assets, sup., etc. 97,479 107,566 74,269 
i 
| ae 2 See oh PEE A 
RED reper een aa $398,756 $398,562 $358,297 
_ Officers: Arthur H. Wellman Pres.; Chauncey D. 


| 
History—A voluntary organization formed in Mass.. 
nder Deed of Trust dated Sept. 19, 1910. Owns the 
tire capital stock of the Athol Gas & Electric Co. 
d the Marlborough-Hudson Gas Co. The Athol Gas 
t Electric Co. serves Athol, Orange, Wendell and Erv- 
g; it has in operation a water-power plant on the 
illers River, which has a capacity of over 2,200 h. p.; 
Iso has steam auxiliary at the water-power plant and 
n additional steam plant and gas plant in Athol. The 


farlborough-Hudson Gas Co. serves Marlborough, 
fudson, Stow, Maynard and Southboro. Total popu- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross learnings cour esit.< $453,653 $427,821 $376,292 
Oper, exp}. & !taxtes, Ji. cn». 314,817 282,646 253,162 
Dlec earnings: <:"; ste. $138,836 $145,175 $123,130 
Non-operated income ..... 36,331 9,845 14,561 
‘Total “mcome'“4, Seer oF $175,167 $155,020 $137,691 
Toterest charges |...) coe. 7,154 13,011 21,745 
EWE Tato ees Sean ee $168,013 $142,009 $115,946 
ERIN Tages, « 5%, hea tae 86,530 * x 
Deprecté: amiort, ......... 49,458 * * 
Star plivsiiee eiisa(wiots sisrn.< kite $32,025 * * 
*Not reported. 
SHEET, DECEMBER 31 
_ Liabilities— 1927 1926 1925 
Copia StOCKS we tactney. ini Oren $865,300. $865,300 $607,800 
Notes“payable. ooo. 4.5... 105,000 125,000 377,500 
Accounts payable. ......<. 21,844 24,520 19,220 
Int., divds., etc., accrued . 15,669 11,191 8,821 
Consumers’ deposits ...... 14,483 12,508 11,668 
Reserves and surplus ..... 277,231 229,006 173,353 


Dine er Perey. adit $1,299,527" $1,267,525 $1,198,362 


R. Adams, Arthur H. Wellman, Boston, Mass.; Geo. 
R. S. Denton. 


Offices, 150 Congress St., Boston, Mass., and Frank- 
lin, Mass. 


WARE ELECTRIC COMPANY 
(Controlled by Central Massachusetts Light & Power Company) 


Boston, Registrar. Legal for Massachusetts savings 


GENERAL BALANCE SHEET, JANUARY 1 


banks. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross ‘earnings 3). 59), 70. $121,485 $111,699 $109,873 
Oper. exp. and taxes ..... 85,991 77,835 77,290 

INGHEearningce. 5. co cena $35,494 $33,864 $32,583 
Non-oper. income ........ 4,718 4,208 4,599 

Total-income’<. <>. beet $40,212 $38,072 $37,182 
Driteresteclaree sme csten: 4,885 4,500 5.308, 

Balanceaner. «toilets Ale $35,327 $33,572 $31,800 
Dividendss Bowes eden YH 17,520 * 4 
Wepr.eGa: Ge. glinLOGts aos. oRtses tae TZ ZZ * 8 

SAL PHUISeMee ect eek $90 % * 

*Not reported. 

Liabilities— 1928 1927 1926 
@anitalestocke s. 2. aie, ae $219,000 $219,000 $219,000 
Notes Dayable...-: sec. 4. 75,000 90,000 70,000 
Accounts payable ........ 8,813 11,041 6,845 
Consumers’ deposits ...... 5,652 5,046 4,710 
Int., taxes, etc., accrued 

Duteret duel. se o..8 oe 3,029 3,664 _2,724 
Surplus and reserves ...... 87,262 69,811 55,018 

INCH geet Ss RAE Conor $398,756 $398,562 $358,297 


thur H. Wellman, Boston, Mass.; John H. Schoon- 
maker, Ware, Mass.; Harry L. Norris. 

Offices, 150 Congress St., Boston, Mass., and Ware, 
Mass. 


COMMONWEALTH GAS & ELECTRIC COMPANIES 
(Controlled by Massachusetts Utilities Investment Trust) 


lation served, approximately 51,934. (See statement 
of companies owned appended). 
SHARE CAPITAL 

Authorized, 15,005 shares Common (no par value) 
and 23,005 shares Pfd. (par, $100). Outstanding, as 
of Dec. 31, 1927, 15,987% shares Pfd. and 15,005 shares 
Common. No new Pfd. or Common shares can be 
authorized without the consent of at least 60% of the 
shareholders. As of Dec. 31, 1927, Massachusetts 
Utilities Investment Trust directly or through Utili- 
ties Improvement Co. owned 80.3% of the stock. 


2008 


Annual Meeting—Third Wednesday in June. 

Transfer Agent—Old. Colony Trust Co., Boston. 

Dividends—Dividends of 6% .quarterly rae A; J &O 
15) have been regularly a on the Pfd. shares, to 
shareholders of record J, A, J & O 1. Dividends of 


- CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


PUBLIC UTILITIES (Commonwealth Gas & Electric Cos. Controlled eS 


50 cents per share were paid on Common July 1 
1913, 1914, 1915 and 1916, and semi- ARP URIAY sire 


July, 15, 1917; none since. 
FUNDED DEBT 2 || 


None. , he |, 


(Of Companies Whose Shares Are Owned by Commonwealth Gas & Electric Companies) | “ ve By 
1927 ~ 1926 1925 1924 1923. sn cs en 
GLOSS CAINS oe ee ee sane $604,339 $591,632 $556,953 $538,056 $559,880 $494.74 
Operating expenses 2164 Cre ee 8 tastes 388,258 416,937 389,449 396,960... 407,159 355,68), 
Netiearnings uc nace ce Se een Greene ea ; $216,081 $174,695 $167,504 $141,096.00 $52,721 iin e$139,060 |; 
thereon Pre eae ee oe eae 7,014 13,703 13,588 14,391 14,282 11,22 
Total net Income PUAN ts hea $223,095 $188,308 $181,092. $155,487. $167,003 $150,28. 
Interest wt 0 nek he aeae ee eden oh soe setae ve Sara 44,525 47,939 45,167 48,697 50,587 47, 77. 
Depreciation: 25... AUS ad eee 81,744 38,504 35,568 13,324 24,677 oo (| 
Pfd. dividends of Commonwealth Gas & Electric 
LR, Pes RIM IRL eae yes oy SLT aor Ure Rap Ane) Sg 95,924 95,924 95,924 95,924 95,924 95,92, 
Sifplus-for hearer. | skeet. ae Poe Bid $902 $6,031 $4,433 *$42 +$114 $6,58! 


*After adding miscellaneous credits during year, $2,500. 


Officers: Alonzo P. Weeks, Pres. : Elihu G. Loomis, 
Sec.; Paul B. Webber, Treas. 


ATHOL GAS & ELECTRIC COMPANY 
(Controlled by Commonwealth Gas & Electric Cos.) 


History—Incorporated in Feb., 1891, in Mass. On 
Oct. 24, 1909, acquired property of the Orange Elec- 


tric Co. Supplies Athol, Mass., with gas for light 
and fuel. Serves Athol, Orange, Erving and Wendell, 
Mass., with electricity for light and power. Total 


population served, 16,474. No.of customers, Dec. 31, 
1927: Gas, 1,275; electricity, 4,671. Connected motor 
load, 5,358 h.p... Prices. charged: Gas, $1.18 net per 
1,000 cu. ft. with 50c. per month service charge. Prices: 
Electric—Incandescents, 14 cts, to 10 cts. per k.w. 
hour; power, 11 cts. to 3 cts. net per k.w. hour. Owns a 
concrete water-power plant on the Millers River which 
has a capacity of over 2,200 h. p.; also has steam auxil- 
lary at the water- -power plant and an additional steam 
plant and gas plant in Athol, Mass. 

Franklin County Power Co.—Owns_ developed 
water power on Millers River in Fairley, Mass. Prop- 
erty includes real estate, water privileges, dam, abut- 
ments, canal, wheels and electrical equipment capable 
of producing 1,000,000 k.w.h. per year. Property is 
leased to Athol Gas & Electric Co. under a contract 


yAfter adding miscellaneous credits during year, $4,299. 


Trustees: Alonzo P. Weeks, Elihu G. Loomis, Paul} 
B. Webber, Bowen Tufts; Edward L. Bennett. | | 
Treasurer’s Office, 150 Congress St., Boston, Mass 


operating expenses, taxes, maintenance and deprecia. 
tion on the property of the Franklin County Power Co} 
and in addition to this, a minimum cash payment of ar 
amount in excess of that which is necessary to pay 
dividend requirements of the $135,000 6% cumulative 
Pid. stock of the Franklin County Power Co. Pay-) 
ments on this stock are made quarterly, M, J, S &U 
1, which is transferable at office of The First Nationa 
Bank of Boston, ; ‘ret i 
CAPITAL STOCK > ae 
Authorized, $773,200; outstanding, $757,000: par 
$100. All owned by Commonwealth Gas & Electri 
Cos. Annual meeting, third Monday in February. 
Dividends—1914, 10% 5.1915, 8%; 1916, 7%; 1917, 
814% + 1918, 834%; 1919, 8.49% : 1920, 9.11% ; 1921, 
to 1927, inelusive,: 9.80% each year; bein one 
térly, Ja f& OnlO.s, iste! 


NOTES ape | 
There were outstanding at Dec.,31, 1927, $386, 300. 
notes payable. Registered by the Old Colony. Trust, 


Hi bisd saw 


which expires April 1, 1954. Under the terms of this Co., Boston, and legal for Massachusetts | 
contract, the Athol Gas & Electric Co. agrees to pay all Banks. Bed 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : ae 3 3 ; 
1927 1926 1925 1924 1923 1922 
(ross, Carninsd cou: \i; SRA eo ene aaa mea $380,402 Sd/ 9,000 $352,246 $345,471 $369,161 $332,930 
Operating expenses and. taxes... Hasan ois te 209,036 2505333 229,660 243,300 256,599 219,716, 
Net: Cannings 808 2 oi. sSAG Ve. 0 sc un wtton Boe nee .. $171,366 $125,004 "$122,586 $102,171 $112,562 $113,214. 
NOneOp eration GOTLE wun kemd wae le Mn trigonal 3,905 6,436 6,450 7,800 10,576 veneeee 
Total mebyinconiel once. ahewah wees teen Subir $109,971 $123,138 ~~ $113,214 
Weeki chargds-iabhiy ca ae le sen gc akl.. c repens 40,612 eee) 
Diwadetigds sco e oe are MR ec ae sae 74,3235, 99,634 Panes 102,641 : 104,268 oh : | 
Stixplds Porsyears iY, Ova de Beate nO.) L #86 0,336 $31,806 $29,875 $7,330 «$18,870 «$10,605) 
*From this amount $59,576 was appropriated for depreciation and amortization. sot | 
GENERAL BALANCE SHEET, DECEMBER 31 ¥ 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Real. est., plant °& ‘equip... $1,283:105~.,.$1,266)412" $1,241 064. i Capital stocle 1.8. tacigeyuale $757,000. . $757,000 $757,000 
Cash, cash assets, supplies, Premium on capital stock.. 84,000 84,000 84,000 | 
CECH IE BIG Nh. Sete ok 170,139 157,827 180,157. Dividends declared 1.0... 18,581 18,581 18,581 
Miscellaneous assets ..... 275 2,866 6,617. Notes and accts. payable .. 414,176 441,819 472,082. 
Accrued int., taxes, etc. ... 12,054 11,884 10,952. 
Surplus and deprec. res. .. 167 708 113,821, 85,273 | 
Total ieee oe ine kita $1,453,519 $1,427,105 $1,427,838 Todtalieamensen kh. amie SUAS O19: $1427, 105 “$1, 427 88 


Officers: Alonzo P. Weeks, Pres.; Bowen Tufts, 
V-P.; Elihu. G. Loomis, .V-P.;): Edward, C.,. Mason, 
Clerk: Paul B. Webber, Treas. & Gen. Mgr., Boston, 
Mass. 

Directors: 


Elihu G. Loomis, M. Bernard Webber, 


Paul B. Webber, Bedford, Mass.; awed G: Mason, 
A. P., Weeks, Bowen Tufts, Winchester, Mass.; a | 
L; Bennett, Cambridge, Mass. 2 
Offices, Athol, Mass.. and 150 Conners le Boston 
Mass. 


men alee seins emia — 


| History—Incorporated in 1865 in Mass. Furnishes 
‘gas for light, heat and power in Marlborough, Hudson 
“Maynard, Stow and Southboro, Mass. Total popula- 
ltion served, over 35,460. No. of customers, 5,809. 
Rate, $1.60 net per 1,000 cu. ft. plus monthly service 
ae Company purchases all of its gas under a 
contract running to 1943, 


’ 


; CAPITAL STOCK 

_ Authorized, $310,000; outstanding, $270,000; par, 
$100. All owned by Commonwealth Gas & Electric 
Cos. Annual meeting, third Monday in February. 

F | 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


2009 


MARLBOROUGH-HUDSON GAS COMPANY 
(Controlled by Commonwealth Gas & Electric Cos.) 


Dividends—7% paid 1914 to 1920 inclusive; 1921 to 
1927, inclusive, 8%; payments quarterly, J, A, J & 


O 10. 
FUNDED DEBT 
$150,000 First Mortgage 5%s; dated Aug. 1, 1922; 
due Aug. 1, 1937; interest Feb. and Aug. 1. Legal for 
Massachusetts savings banks. 
NOTES PAYABLE 
There were also outstanding at Dec. 31, 1927, $205.,- 
000 notes payable, registered by The First National 
ala of Boston, and legal for Massachusetts saving's 
anks. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


i oe 
iy hin 1927 1926 1925 1924 1923 1922 
|, ae earnings (incl. other income)............ $227 046 $223,563 $211,845 $199,176 $194,424 $173,044 
Operating expenses and taxes.................. 161,959 166,605 159,789 153,660 150,560 137,210 
| P be. ge ane OMG TA Tr «RE eee Ry ma eR TR Seria aie: ERR ERMN OraRRG IK 25 
Net elastics. Sor 7 PB ly Sek $65,087 $56,958 $52,056 $45,516 $43,864 $35,834 
Li a eran 2-8 i Ee ee ee 21,176 22,628 20,329 20,377 20,642 19,490 
_ Balance TOWMIVINEMOMM TEMPE. oS eS... $43,911 $34,330 $31,727 $25,139 $23,222 $16,344 
Bepeends paideriianeeg es 5005.. LO. ok 21,600 21,600 21,600 21,600 21,600 21,600 
meprec. & amortization, 324.00)... eie cd eck 22,169 + + 7 7 T 

? ==) eS ee ee eee ae ee 
BeeeOestor verre ee $142 $12,730 $10,127 $3,539 $1,622 *$5,256 
' *Deficit. Not reported. : 

te GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Real estate, plant and equip. $550,181 $537,912 So2/,093 “Capital_stock:.'..-. 1%... $270,000 $270,000 $270,000 
Cash, cash assets, supplies, Hunded’ debt. (C2208? 2" 150,000 150,000 150,000 
SSS are re eee 151,482 142,621 163,101 Accrued int. and taxes ..... 7,434 6,697 6,273 
Wiscellaneous: gi.s..e..... 24,017 28,517 33,917 Notes and accts. payable .. 231,272 218,813 256,646 
ie Pavends deglarad 4). oy. ss 5,400 ney e 5,400 
NX ESer Ve ACCOUNTS 5 5 aco csc. “I ey 

, POOL EELS) See best Oey e) Paeee j DL 3tst (43,773. SPiN? 
“Total at: Ae PS RR $725,680 $709,050 $724,711 PL Otal PG Ary e'sthotaaees les «0a $725,680 $709,050 . $724,711 

Officers: Alonzo P. Weeks, Pres.; Elihu G. Loomis, 


V-P.; Bowen Tufts, V-P.; Paul B. Webber, Treas. & 
gen. Mer., Boston, Mass. 

_ Directors: Alonzo P. Weeks, Bowen Tufts, Win- 
hs 


i History—Incorporated May 28, 1886, in Mass. 
Supplies electricity for light and power in Amesbury 
‘nd Salisbury, including Salisbury Beach. Electricity 
s also sold to the Town of Merrimac. Franchise, un- 
imited in point of time. Population served, over 
9,398, not including a large summer fesidential busi- 
ress. No. of customers, 4,429. . Connected motor 
oad, 6,974 h. p. 

t CAPITAL STOCK 

_ Authorized and outstanding $507,500, par, $25. 
Xs of Dec. 31, 1927;:Massachusetts Utilities Invest- 
fent Trust owned 86.7% of the stock. Authorized 
apital stock was changed from $406,000, par $100, to 
507,500, par $25, Feb. 16, 1925. The additional 4,060 
hares were offered to stockholders at par in July, 
f 6, in the ratio of one share for each four shares 
teld. Transfer Agent: Boston Safe Deposit & Trust 


i 
| 


8, 1927 
ifoss earnings $312,681 


)perating expenses. YOM oe bbs cadseees 253,133 
Net EAE EP ina es OE EL dS hala ed $59,548 
CO So Bs se wd La 2,902 
MUR COMC co ie ok eerasemine eso AE MA $62,450 
Meet Daid AN) accruedsOU). : ot... ne eee es 3,823 
hae —— 
/ Balance for dividends ........... 0:00. 000005 $58,627 
Reema TIAIG CFS) hh. UW GAG asda. ch ekcce ds 9 45,675 
Surplus foridepreciation, ¢tc. ... .. Jew. ols $12,952 
OF: ge’ RercsShare (02% 0 ek tapes +$2.89 


_ *Before depreciation. 
on basis of 20,300 shares. 


71925, 1926 and 1927 on $25 par; previous years $100 par. 


chester, Mass.; Elihu G. Loomis, Paul B. Webber, 
Bedford, Mass.; Edward L. Bennett, Cambridge, Mass. 

Office, Marlborough, Mass. Treasurer’s Office, 150 
Congress St., Boston, Mass. 


f AMESBURY ELECTRIC LIGHT COMPANY 
a (Controlled by Massachusetts Utilities Investment Trust) 


Co., Boston, Mass. Annual meeting, third Monday 
in February. 

Dividends—Dividends in fiscal years ended June 
30 have been paid as follows: 1910, 5%; 1911, 5%; 
1912; 5%4%; 1913, 6%; 1914, 64%; 1915 and 1916, 
8% each; 1917, 8% and 1% extra in Aug., 1917; 1918, 
9%; 1919; 9%’; 1920, 9%; in calendar years 1921 and 
1922,.9% each;.1923,.9% regular and extra of 50 cts. 
in Sept., 1923; 1924, 9% regular and extra of 50 cts. 
on June 15,1924; 1925, 1926 and 1927, 9% each; 
March 15, 1928, 2%4,%. Payments quarterly, M, J, S 


&/D.15. 
NOTES PAYABLE 
There were outstanding Dec. 31, 1927, $125,000 
notes payable, registered at the American Trust Co., 
Boston and legal investment for. Massachusetts sav- 
ings banks. 


a COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$291,094 $278,868 $226,801 $226,621 $190,029 
243,873 219,577 171,342 168,722 135,413 
$47,221 $59,291 $55,459 $57,899 $54,616 
6,571 6,757 7,891 8,802 7,410 
$53,792 $66,048 $63,350 $66,701 $62,026 
6,705 6,630 8,318 9,012 12,071 
$47,087 $59,418 $55,032 $57,689 $49,955 
38,657 36,540 38,570 37,418 30,703 
$8,430 $22,878 $16,462 $20,271 $19,252 
T$2.32 $3.66 $13.66 $14.21 $13.84 


In 1925 on basis of 16,240 shares; 


tOf this amount $12,944 was appropriated for depreciation and amortization. 


2010 PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) : 


GENERAL BALANCE SHEET, DECEMBER 31 
1927 1926 


1925 1924 1923 1922 


Assets— 
Property accounts in2e cls 255 eee eee $676,468 $596,450 $557,425 $522,265 $496,801 $451,37. 
Cash, cash assets, supplies, etc..: 4. ..... + «s0 ssl 130,089 121,025 119,890 125,453 154,524 we 
Miscellaneouseassets UNV). 0. BLS. OF ae ae kee 2032 Se BY 1 Reet” Cee eee 1,039 9,22, 
Tota ls el cottage coe see See Se etal Stat ra Nie $809,489 $717,475 $677,315 $647,717 $652,364 $606, 40 
Liabilities— 
Capital istock (5). 20s Ree oe ee Se ck $507,500 $507,500 $406,000 $406,000 $406,000 $3614 4 
Premium on'capital stock=ii52).9 wet eee. OO e 24,500 } 24,500 24,500. 24,500 0) 
Notescpayable “ins na et, pees 57d 125,000 45,000 110,000 110,000 130,000 isn 
Accounts, payable;) ) cline ee 26,727 28,831 31721 24,360 30,386 21,05 
Consumers’ deposits, 225 cue. yore 9 59, ci. 8,399 7,909 6,798 5,522 - ne Skee nn ee | 
Accrued accounts not due 4. se ee 7,165 5,626 5,674 5,497 4,567 4,39 
Surplus\and ‘reserveiG. 14 3B, bec h. 4 110,198 98,509 92,622 71,839 56, 911 37,44 
ee OO i eee 
OG icc ch at onlin I a a $809,489 $717,475 $677,315 $647,717 $652,364 $606,40 


Officers: Arthur H. Wellman, Pres., Boston; Ben- 
jamin F. Sargent, V-P., Amesbury, Mass.; Bowen 
Tufts, V-P.; Chas R.: Adams,’ “Treas!*"Edward=C: 
Mason, Clerk, Boston; Guy Nickerson, Mgr., Ames- 
bury, Mass. 

Directors: Benjamin F. Sargent, Guy Nickerson, 


Amesbury, Mass.; Bowen Tufts, Harold B. Lamont 
Chauncey D. Parker, Edward L. Bennett, Edward C 
Mason, Arthur H. Wellman, George W. Perry, Boston 
Mass. 

Office, 60 Main St., Amesbury, Mass. Tieaburen| 
Office, 150 Congress St., Boston, Mass. | 


CENTRAL MASSACHUSETTS POWER COMPANY } | 
(Controlled by Massachusetts Utilities Investment Trust) | 


History and Properties—A voluntary association 
formed March 12, 1912, to operate a hydro-electric 
plant with a steam reserve station on the Quaboag 
River, situated 11%4 miles from Palmer, Mass. Prop- 
erty consists of real estate, water power privileges, 
dam, abutments, canal, water wheels of 1,200 h.p. 
capacity, complete electrical equipment, power house 
and steam reserve station with a capacity of 1,600 h.p. 
The Central Massachusetts Electric Co. euaranteed 
under a forty-year contract signed in 1912, to pur- 
chase the entire electrical output of the Central Mas- 
sachusetts Power Co. By terms of this contract the 
Central Massachusetts Electric Co. agreed to pay all 
the operating expenses, taxes, maintenance and de- 
preciation of the Water Power Co. and an amount 
equal to 6% on its outstanding Pfd. shares. The Elec- 
tric Co. also agreed to pay 1% cents per k.w.h. for all 
power delivered by the Water Power Co. over and 
above. 1,000,000 k.w.h. per year. For further informa- 
tion see statement of Central Massachusetts Electric 
Co; 

Output (in k.w:h.), year ended June 30, 1920;.2,- 
368,620; years ended Dec. 31: 1921, 1,933,390; 1922, 
1,939,250 ; 1923, 1,804,030; 1924, 1,460,200; 1925, 1,153,- 
090; 1926,..1,279,840. 1927, 2,352,330. 

CAPITAL STOCK 

Authorized and outstanding, $450,000 6% Pfd. (par 
$100), and 3,000 Common shares (no par value). $25,- 
300 Pfd. stock has been purchased by its depreciation 


GARDNER GAS, FUEL & LIGHT COMPANY | 4 
(Controlled by Massachusetts Utilities Investment Trust) | 


History—Incorporated in 1894, in Mass. Furnishes 
gas for light, heat and power in Gardner, Mass. Popu- 
lation served, 18,730. Miles of mains, 21.85. No. of 
meters, 1,636.. Daily capacity, °75,000 ‘ct “ft: Price, 
$2.55, less discount of 25 cts. if paid by 10th of month. 

CAPITAL STOCK 

Authorized and outstanding $140,000; par, $100. 
As of Dec. 31, 1927, Massachusetts Utilities Invest- 
ment Trust owned directly or through Utilities Im- 
provement Co., 94.5% of the stock. Annual meeting, 
third Wednesday in February. 

Dividends—Quarterly (Ms -Jn.5 &- Diels ateratetot 
7% per annum were paid in 1916, 1917 and 1918; 1919, 
134% ; ; none since. 

GENERAL BALANCE 


Assets— 1927 1926 1925 
Real est., plant & equip.... $339,197 $329,287 $318,221 
Cash, cash assets, sup., etc. 51,884 40,593 40,694 
Miscellaneous items ...... 17,794 17,794 17,794 
Profit and loss deficit ... 32,635 37;573 45,448 

‘Oval eens toe eee Bed $441,510 $425,247 $422,157 


fund. As of Dec. 31, 1927, Massachusetts Utilitie 

Investment Trust owned 93. 4% of the stock. 
Dividends—Dividends of $4 per share on Commie 

stock and $6 on Pfd. regularly paid to date. Payment 


quarterly on Pfd., M, J, S & D 15 on Common, semi 


annually, Feb. and Aug. 7 | 
e| 


FUNDED DEBT 


None. cae 4 
INCOME ACCOUNT, YHARS ENDED DECEMBER 31 i 
1927 1926 1925 |: 
Total Tacome. ken ee ae $46,307 $35,566 $33,37), 
Preferred dividends ....... +27,000 +27,000 27,001 
Common dividends ....... 12,000572 127000 eel 00! 
Total dividends ~...:...- $39,000 $39,000  —- $39,001 
Balance for res. & surp. $7,307 *$3,434 *$5,62) 
Previous earned surplus... 23,707 25,551 31,17; 
Earned surplus Dec. 31. $31,014 $22,117 $25, 55 


*Deficit. +Of this amoune $1,949 in 1927 and $1,590 in 192 


was paid on Pfd. shares held in depreciation reserve fund. | 
3) 


Officers: Chauncey D. Parker, Pres.; Bowen Tufts 
V-P.; Edward C. Mason, Clerk; Charles R. Ada 
Treas., Boston, Mass. | 

Trustees: Geo. W. Perry, Weymouth, Mass. ; Bowet 
Tufts, Chauncey D. Parker, Edward roe Mason, Mer. 
ton E, Grush, Arthur H. Wellman, Boston, Mass. 
Paul B. Webber, Bedford, Mass. a 

General Office, Palmer, Mass. Treasurer’s offige! 
150 Congress St., Boston, Mass. a 


[ 


NOTES PAYABLE | 

Company has no bonded debt, but has outstandiael 
$260,900 notes payable, registered by Federal ¥) 
tional Bank of Boston. |. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 - 1925 

Gross: e4fnings ieeeies ke os $79,623 $76,860 $73, 306 
Operjsexpanccstaxest sn ae 62,599 57,539 62,346 

Net earnings .eyiw.o wae $17,024 $19,321 $10,965 
Otheig income 5 os “iss Giese 3,736 2,048 2,62 E 

A Otaleincome: ese eee $20,760 $21,369 $13,, 587. 
Mixed charpeso. c. 0. eke 15,226 13,489 13,575 
Depreciation & amortization 596 * 

SUED IMS eye ee mee eee ve $4,938 $7,880 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 
GapitalerstO cm puncicen cvsaias $140,000 $140,000 
Premium on capital stock. 4,200 4,200 
Notéspayable saci. ose es 260,900 252,900 
AWecountsmpayvable” (ei 7,403 3,341 
Interest, taxes, etc., accrd.. 26,507 22,442 
Consumers’ deposits eee 2,500 2,364 


Total re. sscuocen. idt RGR $441,510 $425,247 


PUBLIC UTILITIES 


| Officers: Bowen Tufts, V-P.; Chas. R. Adams, 
freas.; Edw. C. Mason, Clerk. 

' Directors: Louis A. Greenwood, Frank J. Pierce, 
jardner, Mass.; Chauncey D. Parker, Edward C. 
Mason, Bowen Tufts, Harold B. Lamont, Paul B. 
Webber, Boston, Mass.; Edward L. Bennett, Cam- 
oridge, Mass. 

| Offices, Gardner, Mass., and 150 Congress St., Bos- 
jon, Mass. 


MARLBOROUGH ELECTRIC COMPANY 


(Controlled by Massachusetts Utilities Investment 
a Trust) 


History and Property—Incorporated Feb. 15, 1886, 


‘a Mass., to supply electric light and power. Supplies 
Marlborough, Westboro, Northboro,  Southboro, 
jhrewsbury, Berlin and Bolton, Mass., under per- 


jetual franchise. Population served, about 34,296. Op- 
rating data, Dec. 31, 1927: Connected motor load, 
017 h.p. No. of customers, 7,805; price llc per k.w.h. 
et. 

CAPITAL STOCK 
Authorized and outstanding $481,000; par, $100. 
is of Dec. 31, 1927, Massachusetts Utilities Invest- 
nent Trust owned 88.1% of the stock. Transfer Agent: 
hoston (Mass.) Safe Deposit & Trust Co. Annual 
neeting, third Monday in February. 
| Dividends—Dividends paid at rate of 6% to 1907; 
908, 7% ; 1909, 714%; 1910 to 1917, 10% per annum; 
918, 11%; 1919, 10%; 1920, 11%; 1921, 101%%; 1922, 
10% ; 1923, 1014%; 1924 to 1927, inclusive, 11% per 
nnum ; payments quarterly, J, A, ] & O10. 
; Notes Payable—Company has no bonded debt, but 
as outstanding, $320,000 Notes, which are registered 
y American Trust Co., Boston, and are legal for 
fassachusetts savings banks. 


, INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 
meee. Carnings? te 2... 147.) $406,098 $390,950 $369,915 
Iper. €xp. @itaxes 22 i)4.% 250,881 259,810 249,372 
|Net earnings ........... $155,217 $131,140 $120,543 
PE INCOME. hu rey. 5 - 11,402 6,773 115437 
| Total TRG $166,619 $137,913 $131,680 
imerest, rentals, etc. ...... $33,798 16,678 13,054 
Wet income 2.0... "$132,821 $121,235 $118,626 
. Pandey cals bet. 52,910 52,910 52,910 
|*Surplus for year ....... 4979911 $68,325 «$65,716 
arnings Per Share ....... $27.61 $25.20 $24.66 
*Available for depreciation and reserve. +From this amount 


'9707 was appropriated for depreciation and amortization in 
127. tIncludes miscellaneous rents previously included in op- 
tating expenses. 


GENERAL BALANCE SHEET, DECEMBER 31 


_ Assets— 1927 1926 1925 
foperty account ......... $972,584 $928,559 $861,735 
jamrent accounts, etc. .... 301,667 267,525 259,750 
iscellaneous ea be aes ee Pee 15,215 29,302 
‘Total WIC Tera $1,274,251 $1,211,299 $1,150,787 
Liabilities— 

Wemtal stock «0.0.0. .uees. $481,000 $481,000 $481,000 
emium on capital stock .. 126,240 126,240 126,240 
Mummmiayaple «of. e. 320,000 ~ 320,000 305,000 
\ecounts payable ......... 38,212 35,464 37,872 
pmsumers’ deposits ...... 21,885 20,499 19,144 
jividends payable ........ 12,025 12,025 12,025 
Ward. int., taxes, etc. ..... 22,122 16,956 13,027 
irplus and reserves ...... 252,767 199,115 156,479 
ee $1,274,251 $1,211,299 $1,150,787 
Officers: Elihu G. Loomis, Pres.; Bowen Tufts, 


=P.; E. C. Mason, Clerk; Paul B. Webber, Treas., 


’ Mason, A. P. Weeks, E. L. Bennett, Boston, Mass.; 
wen Tufts, L. P. Howe, Marlborough, Mass. 
Offices, Marlborough, Mass., and 150 Congress St., 
ton, Mass. 


WESTBOROUGH GAS & ELECTRIC 
COMPANY 


(Leased to the Marlborough Electric Company) 
(Controlled by Massachusetts Utilities Investment 
Trust) 

History—Incorporated Noy. 14, 1889, in Mass. Is 
operated under lease by the Marlborough Electric 
Company. Serves Westboro, Mass., with  elec- 
tricity. Population, approximately 6,348. Number of 
electric meters, 1,523. 

CAPITAL STOCK 

Authorized and outstanding, $36,500. Massachu- 
setts Utilities Investment Trust owns 96.9% of the 
stock. 

Annual Meeting—Third Monday in February. 

Dividends are regularly paid at rate of 10% per an- 


num. 
FUNDED DEBT 


None. 


_ Earnings, year ended Dec. 31, 1927—Total income 
from rent, interest and dividends, $13,546; dividends 


- paid, $3,650; surplus for year, $9,896. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Plontgindeeqduipmen tytvso ae he cctys «as demu Mes «ae $187,875 
Cashier 22th Siete eare as Ai TEN Asta. Sea ev 1,995 
Niotes: and?raccounts. receivable }s* Fi: sinsesoaaee 9,173 
SP Ota is (ease tit Oe MONE ae toe ear TENE Ook, Sele « $199,043 
Liabilities— 
Capitaltstaeken sy Te Machi Put een ee. eed $36,500 
Permanentconstsuction debt) ee ssn wis ans - ip 103,755 
Dividend <declated, 4. axeereeey a eee hho op ats ioc 912 
Reser ver [Ot depreciation of AR Rascal peda os 39,906 
Pron andelOssivMaccc ek war Seeks eee eres 17,970 
Tcetalwreiane .of. .( alsenrevak 36 waists $199,043 
Officers: Elihu G. Loomis, Pres.; Bowen Tufts, 


V-P.; Edward C. Mason, Sec.; Paul B. Webber, Treas. 
& Gen. Mer.;’Chas. E. Stanwood, Aud.; Robt. H. 
Jameson, Supt. 
Directors: Elihu G. Loomis, Alonzo P. Weeks, 
Bowen Tufts, Edward L. Bennett, Paul B. Webber. 
General Office, 150 Congress St., Boston, Mass. Op- 
erating Office, Marlboro, Mass. 


MERRIMAC VALLEY POWER AND 
BUILDINGS COMPANY 


(Controlled by Massachusetts Utilities 
Investment Trust) 

History and Business—Incorporated in 1916 in 
Massachusetts. Owns valuable real estate and water 
powers on the Powow River, in Amesbury, Mass., 
also an industrial railroad connecting all its buildings 
with the Boston & Maine RR., the Massachusetts 
Northeastern Street Ry. and tidewater. Company 
sells electricity for light, heat and power to its own 
tenants and to the Amesbury Electric Light Co., which 
supplies Amesbury, Merrimac and Salisbury, with a 
total population of over 13,910. 

CAPITAL STOOK 

Outstanding Jan. 1, 1928, $400,000 Common and 
$358,000 7% Pid. Massachusetts Utilities Investment 
Trust, either directly or through Utilities Improve- 
ment Co., owns 88.7% of the stock. 

Preferred Stock Provisions—Pfd. stock is subject 
to redemption at 120 and accrued dividends. 

Dividends—Pfd. dividends regularly paid since date 


of incorporation, quarterly, J, A, J & O 1. 
FUNDED DEBT 


(1) ; 
$217,000 FIRST MORTGAGE 5% GOLD BONDS; DUE MARCH 
1, 1936 


Dated March 1, 1916 

Interest Payable March and September 1, at Beacon 
Trust Co., Boston, Mass. 

Denominations—Coupon, 
principal may be registered. 


$100, $500 and $1,000; 


Trustee—Beacon Trust Co., Boston, Mass. 

Provisions of Issue—Authorized, $290,000; 
standing, $217,000. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Sinking Fund—A sinking fund of $7,000 annually 
provides for retirement of bonds of this issue. 

Security—Secured by a first mortgage on all the 
property of Company now owned or hereafter ac- 
quired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund Massachu- 
setts 6% income tax. 

(2) 


$110,700 7% CONVERTIBLE SINKING FUND GOLD BONDS; 
DUE MARCH 15, 1941 


Dated March 15, 1921. 

Interest Payable March and September 15 at Old 
Colony Trust Co., Boston, Mass. 

Denominations—Coupon, $100, 
principal may be registered. 

Trustee—Old Colony Trust Co., Boston, Mass. 

Provisions of Issue—Authorized and issued, $250,- 
000; of which $33,000 retired to Jan. 1, 1928. 

Callability—Subject to call at 102 and interest on 60 
. days’ notice. 

Sinking Fund—On 15th of each month until entire 
issue is retired, Company will pay a sufficient amount 
into the sinking fund to retire by lot $7,000 of these 
bonds annually at a price not exceeding 102 and in- 
terest, unless previously purchased in the open mar- 
ket. 

Convertibility—Holders of these bonds are entitled 
on any interest date up to and including Sept. 15, 1940 
(or in case bonds are called for redemption, on any 
day prior to date of redemption), to exchange their 
bonds for an equal par value of 7% cumulative Pfd. 
stock of Company. 

Security—A prior security to Company's Pfd. and 
Common stock. The indenture under which these 
bonds are issued provides that unless this issue is 
equally secured, Company will place no additional 
mortgage or other encumbrance upon its property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 4%. 

(3) 


NOTES PAYABLE 

$281,000 Notes Payable were also outstanding on 

Jan. 1, 1928, ranking equally with the’ Convertible 
Sinking Fund bonds. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


out- 


$500 and $1,000; 


(LOSS CALMINSS ae agg ee ie eit pene $270,505 
Operating. expenses =, A). iA tia) Ree eT tp 210,114 
NetyEarningis’). 5:2 «0G ees Gag) ee hea dalek $60,391 
sO Fd Van ator ak oy a ah it pS NM SupINE BEA tant DD AME ali Sh ln ah 1,687 
TNotghhiriGomi ey Ot NPL aah NS Fh eC aa OEE $62,078 
Taterest charges, joi st-oh EU dire auc Av uhh eae bs 40,228 
Balances oo Pee Len nny Fee ec RIA! CRN "$21,850 
Dividend sys (is ee ee rece tee ee ae NORE Ta 22,196 
DCR City asrag cones sh = CICK E Cope oi Roe ee is tee coe $346 
GENERAL BALANCE SHEET, JANUARY 1, 1928 
Assets— 
Real estate, plant andieqnpments . ..sncce ae. $1,300,170 
Cash, cash assets, supplies, etc., incl. mtgs. of $66,140 247,079 
Prepaid account? (62 e7 PREV OE, A IOaea ae 31,603 
Motalzjsctiteer else cf pasecpres aber sia bys ora Pyle RACE cee ep TOROOT 
Liabilities— 
Common Stock} cee ty SANG Rs Oe ge $400,000 
Preferred stocked 0) APA CRO ool ee 358,000 
First Nlorteage pomdsy. .., scree eee a aCe 217,000 
Sinkine fund tb omds i, cree ache enne nee ac ee eae 110,700 
Notes upayable is epsge cee. ee craby sha aie ieee a eermentev ian ieee 281,000 
Acecounts payabte Satie fe. een anak aterale cule 34,670 
Meer wed? ta bilitios 2 ei MOO oO sis ae ae ae YAEL 11,224 
Surplus and *reséryesisid sia... shail ere be Woe 166, 258 
Ota TS Aes oak Ede ale wea ae ots aad in acale Re aery bate SES $1,578,852 


Officers: Chauncey D. Parker, Pres.; 
V-P); Charles R. Adams, Treas. 


; Bowen Tufts, 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


Directors: Chauncey D. Parker, Bowen Tuf 
Charles R. Adams, Louis G. Keyes, William S. Felte 
Edward L. Bennett, George W. Perry, Harold B. L 
mont, Harold Williams, Jr; 

Office, 150 Congress St., Boston, Mass. 


NORWOOD GAS COMPANY | 
(Controlled by Massachusetts Utilities Sates | 
Trust) 
History—Incorporated Feb. 15, 1865, in Mace Fu 
nishes gas for light, heat and fuel in Norwood, Mas, 
serving population of 14,151. Daily capacity, 200,01 
cu. ft. “No. of customers ‘Dec. 31y 1927) 2,025, con) 
pared with 1,920 in 1926; gas sold (cu. ft.), 38, 558 2 
in 1927 compared with 34, 153, 800 in 1926. | 
CAPITAL STOCK 
Authorized and outstanding, $140,000; par, $10 
As of Dec. 31, 1927. Massachusetts Lilies Inves 
ment Trust owned 94.7% of the stock. Transf 
Agent: American Trust Co., Boston. Annual meet 
third Monday in February. 


Dividends—6% per annum was paid quarterly | i 
1911, 1912, 1913 and),1914; 8%, 1915 to 1918; 490m 
1919: none thereafter until July 15, 1926 when 50 cen 
per share was paid; Oct. 15, 1926, and quarterly ther 
after $1 per share; payments, J, A, bee. ol, 

NOTES PAYABLE 

Company has no funded debt, but has outstandit. 
$189,000 in Notes, which are registered by The Fir) 
National Bank of Boston, and are legal for Massi 
chusetts savings banks. ‘ 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 
1927 1926 192, 

Gross earnings */.¥0. Ode $86,535 $83,781 $811). 
Operiesp: &taxes!. Guy aay 63,932 61,368 64,0), 

Wet Caminos ge enn Ke $22,603 $22,472 $17,0 
Other mn conie st sent cee 3,159 1,802 2,31, 

Teal incense wee 925.762 $24274 SOM 
Fixed ‘Charges. 01s eee 122% 10,299 10,38 

Netvincome s2Soe . O00 $14,541 $13,975 $9,0.. 
Dividends 42545)" yo 2oG.") 5,600 2,100 Ray | 
Deprec. & amortization 8,940: * be ( 

Shtplus. £350. ..... 20d $b $1L,8R8ioon, Sel 

*Not reported. i 

GENERAL BALANCE SHEET, JANUARY 1 ei 

Assets— 1928 1927" 1926. 
Property account's .../ch.% $298,224 $279,205 $257,3) 
Cash, cash assets, sup., etc. 61,111 55,646 59,2: 
Profitpand..loss, deficits. ccc cee er 3,08 

Poral oe ee. eats $359,335 $334,851 $3156 

Liabilities— “a 
Capital, stock sk Cin wets $140,000 $140,000 $140,0( 
Notesupayable cio aice c, 189,000 175,000 165,0( 
A ceountsspayable pasa ass. 9,242 8,367 8,6] 
Dividendsideclared?. *) 2) 42% 1,400 (Lee ae 3 
Accrued accts., not due .. +. 1,931 883 d 
Réserves .. aSdst: . ss. Sree 17,727, 10,567 1,6( 
Shir plis).). MEA ROG. . has S 35 34 vagal ; 

Total |..bishpeevesi.scs 8) $35D835% "“G6s4851 as 


Boston, Mass. ; : Bowe 
Mass.: ; Chas. Adams, Treas 
- Paul B. Webber, Asst. Treas. Bec 
ford, Mass. : Edw. C. Mason, Clerk, Winchester, Mas: 
Directors: Paul B. Webber: Bedford, Mass.; Vin 
cent Goldthwaite, Wellesley, Mass.; Bowen fo 
C 


Officers: C. D, Parker, Pres., 
Tatts, V-P Fan. 
Brookline, Mass. - 


Hull, ; Massresc, D. Parker, Boston, Mass: 32: uae 
Plimpton, Louis E. Flye, Norwood, ‘Mass. ; Edw. 
Mason, Winchester, Mass. 
General Office, Norwood, Mass: 
150 Congress St., Boston, Mass. 


OLD COLONY LIGHT & 9 
POWER ASSOCIATES e: 


(Controlled by Massachusetts Utilities Investment 
Trust) 
History—Incorporated May 16, 1913, 
Owns 48.409% of the capital stock of Plymouth Elec 
tric Light Co., which controls the electric light anc 


jrenenten s Office 


in Miss 


| 


yower business in four Massachusetts towns having a 
‘otal population of about 28,300. It also owned as of 
Dec. 31, 1926, cash and notes receivable of $3,664 and 
special reserve fund investment of $90,885. The’ter- 
jitory served by the operating companies comprises 
Plymouth, Duxbury, Kingston and Marshfield, Mass. 
jflectricity is also sold to the municipal electric light 
lant of the town of Middleboro. 


| ' CAPITAL STOCK 


» Authorized 5,000 Common shares (no par value) 
‘nd 5,050 6% Pid. shares (expressed value, $100) ; 
jutstanding, Dec. 31, 1926, 5,000 Common shares and 
932 6% Pid. shares. As of Dec. 31, 1927, Massachu- 
etts Utilities Investment Trust owned 84.7% of the 
tock. 

Preferred Stock Provisions—The Pfd. shares are 
jntitled to 7% if $7 is paid on the Common shares. 
iny additional Pfd. shares authorized by the share- 
olders must be offered to the Pfd. shareholders. In 
ase of liquidation the Pfd. shares are entitled to $120 
hrough May 15, 1918, before the Common shares re- 
eive any distribution; and $125 per share thereafter. 
“hey are also a first lien on the assets of the Asso- 
iates. 

‘Transfer Agent—C. D. Parker & Co., Inc., 
‘ongress St., Boston. 

| Registrar—First National Bank, Boston. 

| Annual Meeting—Third Wednesday in August. 

Dividends—Pfd. dividends are regularly paid, quar- 
rly, J, A, J & O1. Common dividends are also paid 
uarterly, J, A, J & O 1, the record for recent years 
ne as follows: 1914, 70 cts.; 1915, 75 cts.; 1916 and 
917, $1; 1918, $1.15; 1919, $1.10; 1920, $1.30; 1921, 
210; 1922, $2.00; 1923, $1.85; 1924, $1.70; 1925, $2.10; 
926, $2.40; 1927, not reported; April 2, 1928, 70 cents. 


2 FUNDED DEBT 
3 are no bonds authorized or issued against the 


150 


ssets of the Old*Colony Light & Power Associates. 
y the terms of the Deed of Trust, no prior liens can 
2 issued except by vote of 75% of the shareholders. 


RUSTEES STATEMENT OF INCOME AND DISBURSEMENTS 
re YEARS ENDED DECEMBER 31 

Including Proportionate Share of the Undivided Earnings of 
Subsidiary Companies) 


1927 1926 1925 
ividends received ........ $31,520 $31,520 $33,620 
ther income of trustees .. ZA 506 561 
(Dotal income of trustees. $31,541. $32,026: $34,181 
lustees’ expenses ........ 791 709 1,197 
‘Net income of trustees .. $30,750 $31,317 $32,984 
‘oportionate part of undi- 

‘vided earnings of the 

companies whose shares 

POWERS LO. Stan 39,124 31,714 31,458 
Total avail. for- dividends $69,874 $63,031 $64,442 
vidends paid and accrued: . 
Old Colony Preferred .. 18,006 18,205 22,147 
‘Old Colony Common 16,000 12,000 10,500 
Lg ———— —_____ _____ 
Balance for deprec. & res. $35,868 $32,826 $31,795 


INCOME ACCOUNT OF THE OPERATING COMPANIES, 
es YEARS ENDED DECEMBER 31 
ie 


Vee 1927 1926 1925 

“Oss earnings .......... $391,701 $369,721 $346,535 
berating expenses ...... 248,283 246,483 221,050 
Net, earnings ........... $143,418 $123,238 . $125,485 
Me INCOMe -, a.+. sa. cs 7,278 9,139 4,144 
‘Total income .......... $150,696 $132,377. $129,629 
terest paid and accrued .. 5,014 1,865 3,141 
Balance pa tepbing cattle $145,682 $130,512 $126,488 
vidends paid and accrued 65,000 65,000 61,499 
Surplus for year evailable 
“for deprec. & res .... $80,682 $65,512 $64,989 


The figures for 1925 and subsequent, years do not include 
y income of the Provincetown Light and Power Co., which 
S sold July 1, 1925, to other interests. 


i 


PUBLIC UTILITIES 


2013 


Officers: Bowen Tufts, Pres.; Edward C. Mason, 
Sec., Boston, Mass.; A. Cleveland Bent, Treas. & 
Mer., Taunton, Mass. 

Trustee: Frederick M. Rowell, Geo. H. Williams, 
Plymouth, Mass.; A. Cleveland Bent, Taunton, Mass.; 
Merton E. Grush, Bowen Tufts, Boston, Mass. 

Office, Plymouth, Mass. 


PLYMOUTH ELECTRIC LIGHT 
COMPANY 


(Controlled by Massachusetts Utilities Investment 
Trust) 


History—Incorporated in 1888, in Mass., and fur- 
nishes electricity for light and power in Plymouth, 
Marshfield, Kingston and Duxbury, Mass., and to the 
municipal electric light plant of Middleboro. Fran- 
chise unlimited in point of time. Population served, 
28,300, including town of Middleboro. No. of custom- 
ers, Dec. 31, 1927, 7,514; connected motor load in h.p., 
3,728. Rate is now 12% cents, compared with 13 
cents previously. 

CAPITAL STOCK 

Authorized and outstanding, $650,000; par, $100. 
As of Dec. 31, 1927, the Massachusetts Utilities Invest- 
ment Trust either directly or through the Old Colony 
Light & Power Associates owned 97.3% of the stock. 
Annual meeting, third Monday in February. 

Dividends—Payments in recent years have been as 
follows: 2% in 1908-9; 1% in 1909-10; 6% in 1910-11, 
1911-12, 1912-13, 1913-14 and 1914-15; 8% each paid 
from 1916 to 1922, inclusive; 1923, 1924 and 1923, 9% 
each; 1926 and 1927, 10%_each. 


FUNDED DEET 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
rose peArning Ss ).. aicc te $391,701 $369,721 $346,535 
Oper. ExpancuytaxeSis..c aac 248,283 246,483 221,050 
Meiaedtnine Sie ein’... inna" $143,418 $123,238 $125,485 
Orher, meome u.-s s. 7,278 9,139 4,144 
ale O tale INCOSE nterh eee $150,696 $132;377 $129,629 
Intspaid & accrued... cnc! 5,014 1,865 3,141 
BP laTiCee Weer kee oP $145,682 $130,512 $126,488 
Dimidesidsssoaigl opie. ace 65,000 65,000 51,499 
Deprec. & amortization ... 55,227 * * 
LEAS Eg aT POT $25,455 $65,512 $64,989 
*Not reported. 

GENERAL BALANCE SHEET, DECEMBER 3% 
Assets— 1927 1926 1925 
Real est., plant & equip. .... $1,085,972 $1,013,362 $867,567 
Cash, cash assets, sup., ete. 111,943 94,497 84,113 

LOtahnactgah <i. aigaeloat $1,197,915 $1,107,859 $951,680 

Liabilities— 
Capitalastoeke tt gt eee $650,000 $650,000 $650,000 
Premium on capital stock. . 15,000 15,000 15,000 
Notes payable?! >... 268). 105,000 85,0002 RS Fe. 
Accounts payable .)........ 20,590 36,483 30,874 
Consumers’ deposits ...... LA OAM pnres ES: Soto alba. coin rece 
Accrued interest, taxes, etc., 

TOT CLG: Weer et ay tiie een WARES 12,173 9,960 
Surplus & reserves>....... 377,497 309,203 245,846 

OLA tie, VeEM Sc cepy CE 5 $1,197,915 $1,107,859 $951,680 


Officers: A. Cleveland Bent, Pres., Taunton, Mass.; 
Geo. H. Williams, V-P.; Sara C. Bodell, Treas. & 
Clerk, Plymouth, Mass. 

Directors: Frederick D. Bartlett, Geo. H. Williams, 
Plymouth, Mass.; A. Cleveland Bent, Taunton, Mass.: 
Merton E. Grush, Bowen Tufts, Boston, Mass. 

General Office, Plymouth, Mass. 


PLYMOUTH GAS LIGHT COMPANY 
(Controlled by Massachusetts Utilities Investment 
Trust) 

History—Incorporated in 1853, in Mass. Furnishes 
gas for light, heat and fuel in Plymouth and King- 
ston, Mass. Total population served, over 15,700. No. 
of meters, 1,997. Daily capacity, 85,855 cu. ft. Sales 
in 1927, 34,334,500 cu. ft. compared with 31,855,700 


2014 


cu. ft. in 1926, 28,630,900 cu. ft. in 1925, and 27,045,800 


cu. ft. in 1924. 
CAPITAL STOCK 

Authorized, $150,000; outstanding, $148,500, of 
which $41,200 is held in treasury; par, $100. As of 
Dec. 31, 1927, Massachusetts Utilities Investment 
Trust owned 90.8% of the stock. Annual meeting, 
third Monday in February. 

Dividends—Dividends paid semi-annually, at the 
rate of 6% per annum, in 1910-11, 1911- 12 1912-13; 
1913-14 and 1914-15; in these years extra dividends of 
1% were paid. Beginning Feb., 1916, the dividend 
rate was raised to 8%, and 1% extra was paid on Aug. 
1, 1916. The 8% rate was continued through 1918; 
in 1919, 2% was paid; none since. 

NOTES PAYABLE 

Company has no funded debt, but has outstanding 
$255,500 ,notes payable, registered by the Liberty 
Trust Co., Boston, and legal for Massachusetts sav- 
ings banks. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927: ao. 1926 1925 
Gross) ecarmingsne. (ove. $78,545 $76,235 $72,973 
Operating expenses . 2... 58,396 S/,a42 57,824 
Netlearmings ios. Sere $20,149 $18,663 $15,149 
Otherincomes «as s25e. Pears 1,254 727 879 
Total (incomes. 2% scree ent $21,403 $19,390 $16,028 
Enteresticpardecie tes eatiree 15,465 14,801 14,499 
Deprec. & amortization ... 0,990: is % 
Surplus pose ke ar. eee $2 $4,589 $1,529 
*Not reported. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Propenty. account yii-.- soe $335,566 $306,989 $303,687 
Cash Sc cashmassetsu accuse 74,249 60,668 61,625 
SUSPENSCeac: Ree eh hoes 4,770 5,725 7,029 
Prepaids accountscens .-6 sae 2,305 1 Som 1,286 

Capital stock contributed 
Dy sstockholdersm ss... 2G 41,200 41,200 41,200 
‘TPCa cel bea gseeipciaties Boh cae, ole Ss $455,785 $416,133 $414,827 
Liabilities— 
ACapitale Stoeceree tack see $148,500 $148,500 $148,500 
NGOtes:payabller aes). ot.aaene 255,500 244,750 244,750 
Accounts payable ......... 4,653 1,997 2,608 
yAccts. payable—deferred.. EAVES ie tecsbe ara a ym iia yas NG 
Consumers’ deposits ...... 3,835 3,668 3,398 
Accrued -accounts ¢.) 22s. <. 806 788 2,739 
Surplus & reserves ......: 21512 16,430 12,832 
Motale-s sie ori oboe $455,785 $416,133 $414,827 


*This stock is carried as an asset at its par value and is 
shown in the statement of liabilities at par. The agreement 
under which the stock is held by the company provides that 
it will not be sold at less than par and when and if sold the 
proceeds will only be used to retire indebtedness or to pur- 
chase new equipment. yDue Brockton Gas Light Co. for ex- 
tensions of mains to supply gas at wholesale to that company, 
the debt being payable over a period of years. 


Officers: Chas. Otten, Jr., Pres.; Bowen Tufts, V- 
P.; Edward C. Mason, Clerk; Chas. R. Adams, Treas. 

Directors: Chas. Otten, Jr., A. Cleveland Bent, 
Bowen Tufts, Harold B. Lamont, Paul B. Webber, 
Chauncey D. Parker. 

Offices, Plymouth, Mass., 
Boston, Mass. 


RANDOLPH & HOLBROOK POWER & 
ELECTRIC CO. 


(Controlled by Massachusetts Utilities Investment 
Trust) 

History—Incorporated in Mass. ‘Business estab- 
lished in 1897. Furnishes electricity for light and 
power in Randolph and Holbrook, Mass. ‘Total pop- 
ulation served over 8,917. Purchases its power from 
the Weymouth Light & Power Co. No. of customers, 
Dec. 31, 1927, 2,479. Connected motor load in h.p., 562. 

CAPIFAL STOCK 

Authorized and outstanding, $170,000; par, $25 
(changed from $100 par by authorization of Mass. 
Public Utility Commission in March, 1925). As of 
Dec. 31, 1927, Massachusetts Utilities Investment 


and 150 Congress St. 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


Trust owned 98.4% of the stock. Transfer Agen 

The First National Bank of Boston. Tax exempt | 
Massaéhusetts. 

Dividends—At rate of 9% per annum; paymen} 

56% cts. quarterly, J, A, J & O15. . 

NOTES PAYABLE 

Company has no funded debt, but has outstandin 


$152,500 notes payable, registered by The First Ni 
tional Bank of Boston,.and legal for Massachiagy| 
savings banks. . 
COMPARATIVE INCOME ACCOUNT, YEARS ENDED DEC. | | 
1927 1926 1925 | 
Gross carnine Sivas & neice: $108,741 $101,814 $91,0! 
Oper. expenses & taxes .. 67,748 70,347 60,3), 
Net earnings, i.h. wil. $40,993 +» $31,467 $30,771, 
Non-operating income .... 2,963 2,874 ST! 
Tot soe A Oe $43,956 $34,341. «$34.4 
Interest charges SS: 2058): 9,300 9,470 8,7) 
Balance for dividends... . $34630.,  $24871... \$25mm 
Dividends paid oa. secs oe 15,300 15,300 15,34} 
Deprec& amort/ 4... 2s 19,351 - el] 
Surplus)-for years nom as $5 $9,571 $10,41 
*Not reported. 
GENERAL BALANCE SHEET, JANUARY 1 
Assets— 1928 1927 1926 | 
Real est., plant & equip.... $324,352 $297,143  $283,5¢ 
Cash, cash assets, supplies, : 
CEC) Wig Ne cope apociae eee 57,160 77,194 64,64 
Miscellanéous 4.00.0...) eS 0 eee : 6f 
Bétatels Avg ebraphyep, $381,512 .. $374,337 $348,900 
Liabilities— 
Capital istock. 7... SS ase $170,000 $170,000  $170,0( 
Notes payable sage ok 152,500 162500 137,50 
Accounts. payable=..4...y-28 8,718 5,736 8,14 
Int), ¢axeéss etex,Laccerued, 
butinot, due! 2S. Baws AL: 33335 2,576 et 
Surplus and reserves ..... 46,959 33,525 30,9C 
Tolalts ia el eee "$381,512 $374,337: $348,9¢ 


Officers: Chauncey D. Parker, Pres; Bowen Tuft 
V-P.; Chas. R. Adams, Treas.; Edward C. Masor 
Clerk, Boston, Mass. ; Ged. W. Perry, Gen. Mgr., We). 
mouth, Mass. 

Directors: Chauncey D. Parker, Bowen Tufts, A) 
onzo P. Weeks, Elihu G. Loomis, Geo. L. Barnes, - 
ward C. Mason, Geo. W. Perry. 

Offices, 150 Congress St., Boston, Mass., and Wey 
mouth, Mass. 


SOUTHEASTERN MASSACHUSETTS _ 
POWER & ELECTRIC COMPANY 


(Controlled by Massachusetts Utilities Investment 
Trust) : 


History and Properties—Incorporated in 1902, 1 
Mass., as the Marion Gas Co., name changed to abov 
title Jan. 17 OtG: Furnishes electricity in Marior 
Wareham, Carver, Rochester and part of Bourne 
Mass. Electricity furnished to Cape & Vineyard Elec 
tric Co., Plymouth Electric Light Co., Boston, Cap) 
Cod & New York Canal Co. and the Marconi Wireles 
Telegraph Co., as to part of their requirements. Popu 
lation served directly and indirectly, 55,204. Operatin; 
data, Dec. 31, 1927. Number of customers, 4,658 ; tota 
connected motor load, 4,516 h.p.; k.w.h. sold, 17) 
634,880. Price, 1414 cts. per k.w.h., reduced from 1 
cts. in 1927. 9 

CAPITAL STOCK | 

Aithorized and outstanding, $491,425; par,- $2 

(changed from $100 in 1925). As of Dec. AW 1927 


Massachusetts Utilities Investment Trust ownell 
91.7% of the stock. Transfer Agent: Old Colony 
Trust Co., Boston, Mass. Annual meeting, third 


Tuesday in February. 

Dividends—In fiscal year ended June 30, 1914, 8%) 
1915 to Aug. 15, 1924, incl., 8% per annum; Nov. 15 
1924, to Nov. 15, 1926, inclusive, at rate of 9% per an. 
num; Feb. 15, 1927; $2. 50 per share increasing rate ti 
10% per annum; payments quarterly, F, M, A & N lo 


——————— 


io holders of record F, M, A & N 1. In addition extra 
ividends have been paid as follows: Nov. 15, 1924, 
1%; Nov. 15, 1926, 1%. Also 1% extra was paid Nov. 


15, 1924. 

NOTES PAYABLE 
Company has no funded debt, but has outstanding 
35,000 in notes, which are registered by The First 
Vational Bank of Boston, and are legal for Massachu- 
‘etts savings banks. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

MS CALINNGS 6. orc sre spas oss $417,812 $402,085 $393,175 
Yper. exp. & taxes ....... 328,333 309,853 314,760 
| Net earnings ........... $89,479 $92,232 $78,415 
fer income ........ 2:9; *1,669 4,883 4,152 
Metal income .7......... $87,810 $97,115 $82,567 
Wed charges 20)... 50... 3,787 7,408 8,378 
Haet income Yisi...cs... $84,023 $89,707 $74,189 
si@dends paid ........... 49,142 46,202 38,700 
| ae & amortization 30,126 27,236 27,260 
Samus ve, $4,755 $16,269 $8,220 
*Debit. 


| 


‘History and Properties—Incorporated in 1906 in 
lass. The Stockbridge Lighting Co. absorbed the 
enox Electric Co. on Jan. 1, 1919, and changed its 
ime from The Stockbridge Lighting Co. to the South- 
i Berkshire Power & Electric Co., which company 
1 July 1, 1919, absorbed the Great Barrington Elec- 
ic Light Co. Company owns generating stations of 
ater power on the Housatonic River capable of de- 
apping in an average year 4,514,120 k.w.h. Another 
jurce of supply is purchased from Monument Mills, 
‘80 on the same river. Company has a tie-in with 
Mttsfield Electric Light Co. as a further reserve. 
amnishes electricity for light and power in Great Bar- 
‘agton, Sheffield, Egremont, New Marlboro, Mon- 
rey, Stockbridge, Lenox and West Stockbridge and 
lls some electricity to the Lee Electric Co. and Pitts- 
iid Electric Co. Population served, 15,772. No. of 
*ctric customers, Dec. 31, 1927, 3,894. H.p. con- 
Heted, 5,321. 

; CAPITAL STOCK 

Authorized and outstanding, $634,200; par, $25: As 
(Dec. 31, 1927, Massachusetts Utilities Investment 
Just owned 89.6% of the stock. Annual meeting, 
lird Monday in February. 

Voting Trust—In Jan., 1927, a voting trust was 
irmed to hold the stock of Company, the duration of 
tich will be 10 years, unless in the meantime a satis- 
Ittory offer for sale of the stock is received. During 
te first five years the stock cannot be sold for less than 
490 a share and during the last five years for less than 
$25 a share. 

Dividends—In year ended June 30, 1921, 12%, and 
Sice that date 12% per annum has been continuously 
fid; payments quarterly, J, A, J & O 15. 

; NOTES PAYABLE : 
\ompany has no funded debt, but has outstanding 
$10,000 in Notes, which are registered by The First 
Mitional Bank of Boston, and are legal for Massa- 
usetts savings banks. 


) . 


WEYMOUTH LIGHT 


PUBLIC UTILITIES 
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COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Real est., plant & equip. ... $630,165 $589,774 $566,706 
Cash, cash assets, supplies, 

COME va eac ot ce CEN 133,408 191,347 161,545 

bot le Ase. skwrte fe $763,573 $781,121 $728,251 

Liabilities— 
Catan SUCK gee barn eek $491,425 $491,425 $430,000 
Premium on capital stock. . 12,308 12,308 25 
Otherdebtesmis wall. te. 81,106 133,868 200,786 
ACCYMER ACCOUNTS 604. once 9,843 10,841 6,091 
Reserves and surplus ...... 168,891 132,679 91,350 

athe: ee $763,573 $781,121 $728,251 

Officers: John C. Makepeace, Pres., Wareham, 


Mass.; Bowen Tufts, V-P.; Benj. E. Waters, Megr.; 
Chas. R. Adams, Treas., Boston, Mass.; Edward C. 
Mason, Clerk, Winchester, Mass. 

Directors: A. Cleveland Bent, Chauncey D. Parker, 
Bowen Tufts, John C. Makepeace, Benj. E. Waters, 
Isaac E. Hiller, Merton E. Grush, Edward C. Mason, 
Chas. R. Adams. 

General Office, Marion, Mass. 
150 Congress Street, Boston, Mass. 


Treasurer’s Office, 


; SOUTHERN BERKSHIRE POWER & KLECTRIC COMPANY 
(Controlled by Massachusetts Utilities Investment Trust) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 

1927 1926 1925 
GrossHeatnings: yi eases cn $343,256 $311,408 $296,282 
Oper. “exp. & taxes ...... 208,911 195,167 193,810 
ee earnings. oie. ee $134,345 $116,241 $102,472 
Other incomes. Vhs) Pht 11,423 8,889 11,428 
mGta le tiCOmer mye eee $145,768 $125,130 $113,900 
Inte padwc& acccd. se se 12,944 10,581 14,034 
INeiriricOme Seer es as > J $132,824 $114,549 $99,866 
Dividends’ "paid ye tos 76,104 76,104 72,609 

Deprec. & amortization.... 41,637 ne bs 
Sarplas &. GAARA. 2... $15,083 $38,445 $27,257 


*Not reported. 
GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Real est., plant & equip... $1,036,458 $996,473 $941,735 
Cash assets, supplies, etc... 213,378 202,330 166,760 

Elta lunes se. eas LEAR ee cd $1,249,836 $1,198,803 $1,108,495 

Liabilities— 

Galaital SStOck®. atone cree hs $634,200 $634,200 $634,200 
Premium on capital stock . 63,280 63,280 63,280 
Notés payable: .....-eceer. 210,000 215,000 165,000 
AGcounts) payable A. .cc 14,446 13,081 11,797 
Consumers’ deposits ...... 4,051 2,697 2,180 
Int., taxes, etc., accrued, not 

GLH? BBE, oo Ree gene 13,419 12,451 9,137 
Dienteciation: reserve. |...46. |... ..3.. 128,127 93,139 
Dividend declared ....... 19,026 19,026 19,026 
Sutolus: 22S 20 Uwe SA 291,414 110,941 110,736 

Tas S UR Wi SRA aa $1,249,836 $1,198,803 $1,108,495 


Officers: Chas. E. Hull, Pres. & Gen. Mgr.; Allen 
T. Treadway, V-P.; Bowen Tufts, V-P.; Chas R. 
Adams, Treas. 

Directors: Chas. E. Hull, Allen T. Treadway, Bow- 
en Tufts, Lorne B. Hulsman, Merton E. Grush, Harold 
B. Lamont, Edward C. Mason, Chauncey D. Parker, 
Geo. W. Perry, Walter B. Sanford, John B. Beebe. 

Offices: Stockbridge, Mass., and 150 Congress St., 
Boston, Mass. 


& POWER COMPANY 


ta} (Controlled by Massachusetts Utilities Investment Trust) 


Te cor norated in 1889, in Mass. Furnishes 
€ctricity for light and power in Weymouth, Mass., 
4well as to Paragon Park and the large U. S. Naval 
Ngazine, and also sells electricity at wholesale to 
Randolph & Holbrook Power & Electric Co. and 
‘the municipal lighting plants of the towns of 
ngham and Hull (entire requirements) and Brain- 
€ (part of requirements). Total population served, 
980. Total output in 1927, 10,305,776 k.w.h. com- 


te 


ie 


pared with 9,430,962 k.w.h. in 1926 and 8,582,163 k.w.h. 
in 1925. Connected motor load in h.p., 5,112. Number 
of customers, 5,899. 

Weymouth Water Power Co.—Incorporated in 
1889 in Massachusetts. Owns valuable water power 
rights in East Weymouth. Property consists of real 
estate and water power privileges on both sides of the 
river, dam abutments, canal, water wheels and electric 
equipment, switch board and power house. In 1913 


2016 


eee eee) 


the Wey mouth Light & Power Company made a 99- 
year contract to purchase all the electric energy gen- 
erated by the terms of which it pays all operating ex- 
penses, taxes, maintenance and depreciation and 
an amount equal to 6% on outstanding stock which 
consists of $35,000 6% Preferred stock, par.$100. 

New Control—Control of this company was acquired 
by Massachusetts Utilities Investment Trust during 
1927 on the basis of one share $5 Pfd. stock and one 
and five-twentieths Common share Voting Trust Cer- 
tificates (of the Trust for each share of stock of Com- 
pany.) 

CAPITAL STOCK 

Authorized, $712,450 (increased from $629,000 in 
1926).; outstanding, $629,000; par, $25. As of Dec. 31, 
1927 Massachusetts Utilities Investment Trust owned 
85.5% of the stock. Transfer Agent: Old Colony 
Trust Co., Boston. Annual meeting, third Monday 
in February. The par value of the stock was reduced 
from $100 to $25 Oct., 1924, four new shares being 
given in exchange for each old share. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927) 

GrossuparUines: ss. tue cline eithe penetaup «lew ee s/t $476,335 
Operating expenses and taxes i)  20Y Eee ys 292,955 
Netiearnings: . 1) M52) BO. See tere parla etestie 3 $183,380 
COVUese mw baterepaokennconcy Nee anet nly") a MEAN METAS aes, Ay 14,342 
MO falas COMIN Beate wenee Weer eine leer ane cco $197,722 
Interest, paidvamdcaccr ued: wae poe yore yuelctoretans 35,906 
Balance: o.be tetany. 2: Rg arom inaa ie RAMEE We cts eeeiee ee $161,816 
Dividends Datdeus.4 sl Rice ee delay | aM 62,900 
Surplus for depreciation and reserve ......... *$08 916 
£Times Interest Harned) o.ch.ke os 6 uke. oe eels 5.50 
PHarmMnges PeG iS Rare tives cc ie bss cele a cure le ae §$6.43 


*From this amount $98,913 was reserved for depreciation and amortization: 


PUBLIC UTILITIES (Massachusetts Utilities Investment Trust System) 


Additional Stock Issue Approved—Massachusett 
Department of Public Utilities in Jan., 1928, approve) 
the issuance of 3,338 shares of capital stock at $30.| 
share, the proceeds to be applied solely to payment a 
cancellation of $83,444 promissory notes. | 
Dividends—Payments have been made as follow) 
June, 1911, 4%; Nov., 1911, 2%; fiscal years 1912 an’ 
1913, 8% regular; 1% extra paid Aug. 1, 1912; sine, 
Aug. 1, 1913, regular dividends of 10% per annum hay) 
been paid to date. Initial dividend of 62% cents pe 
share on the new $25 par was paid Feb. 2, 1925 (bein) 
at the regular rate of 10% per annum), which rat 
maintained to date. Dividends are declared th 
fifteenth of J, A, J & O and are paid F, M,,A & N> 
FUNDED DEBT at} 

$250,000 First Mortgage Gold Coutts 5s; date: 
June 2, 1924; due June 1, 1934; int. June and, Dec. i 
Legal for Massachusetts savings banks. 4 
Notes Outstanding—At Dec. 31, 1927, there wa 
outstanding notes to the amount of $325,000, regi: 
tered by the American Trust Co., Boston, and a | 
for Massachusetts savings banks. | 


. 


1926 1925 1924 1923 1922 
$440,546 $398,718 $408,110 $399,845 $346,2;, 
308,631 254,019 275,648 291,291 244,27 
ee ee ye ig eS jiatek 2 Me alos eee 
$131,915 $144,699 $132,462 $108,554 $101,4;. 
11,807 7,892 7,171 ~ 4,914 4,26 
$143,722 $152,591 $139,633 $113,468 $105,7, 
31,785 34,890 41,500 30,660! °° 35m 
$111,937 $117,701 $98,133 $82,808 | 
62,900 62,900 62,900 62,900 59,2i| 
$49,037 $54,801 $35,233 $19,908 -$11,24 

4.52 4.37 3.36 3.70 ae 

§$4.45 §$4.68 $15.60 $14.75 S13 
tBefore depreciation. §Par, $25, ae |, 

oekae 

GENERAL BALANCE SHEET, DECEMBER 31 cov 
Assets 1927 1926 1925 1924 1923 1922 | 
Real estate, plant and equipment.............. $1,241,519 $1,215,709 $1,181,007. $1,090,258 $1,038,172 $1,006,3t, 
Cash, cash assets,'supplies)‘etc.............+... 255,506 257,169 207,580 224,449 234,502. 245 190,9,, 
Miscellaneous.) hey. SBR.Abd Sa. fe ia ae Sesh dee: 2,506 18,006 27,006 » OBi276: 45,0) 
YEN pl Aco PAPE RANG AR ERE $1,497,025 $1,475,384 $1,406,593 $1,341,713 $1,310,950 $1,242,2" 
Liabilities— | | 
Capitalsstoclayis. $820 .)./6 Hos LRAR a tiges eae $629,000 $629,000 $629,000 $629,000 $629,000 $629,0) 
Premium onfcapital stocky. si.) 2. haere eeice 101,400 101,400 101,400 101,400 101,400° © = 101,44, 
Hundend depoueee. MOOR Louie te a etc Mean 250,000 250,000 250,000 250,000 sielsie es sees 
INGLES Epa ya lee eee ea ee eee cys ie seue an ae 325,000 325,000 270,000 245,000 492,500 449,0) 
Mecounts payables. ac Die obi. a ee al cata eee 38,916 27,237 18,482 26,129 35,707 23,7, 
Gonsumrersi deposits 1.702 aries 5 oy ae SURE he eee 16,084 15,377 12,825 14 368) aa wen eeepc AP | 
Aeeriied | accounts) not (dues suet. a. chine meee. 15,248 13,326 510,731 10,952 9,508 13,4 
Depreciation WreSeEve isc W eovsenet te ic- sehobotat hereto 107,949 100,783 101,014 . eho ae 30,818 25,6) 
STE OMS: ¢ad)., CoM Me ties cs MUSE cele crn inen teed nee 13,428 13,261 13,141 12,292 12,017 a it 
Sierra ee Ye A BEY ences Weel =~ Pees Ae ae ag Ae et at pea KOC be Baie —————— —__—_—_- 

Bota ee 2 ego toe emp CE IAIN $1,497,025 $1,475,384 $1,406,593 $1,341,713 $1,310,950 $1, 242.2 
Officers: Arthur H. Wellman, Pres.; Chauncey D. 


Parker, V-P; Bowen Tufts, V- P: Chas’ R. Adams, 

Treas. ; Hawara C. Mason, Clerk, Boston, Mass. 
Directors: Chauncey D. Parker, Rowen Tufts, 

Arthur H. Wellman, Charles R. Adams, Vincent 


WINCHENDON ELECTRIC LIGHT & POWER COMPANY = 
(Controlled by Massachusetts Utilities Investment Trust) ; 


History and Property—Incorporated in 1889, in 
Mass. Furnishes electricity for light and power in 
Winchendon, Mass., serving a population of about 
6,173. Company owns three hydraulic plants, equipped 
with seven water wheels, in all a total of 1,050 h.p. No. 
of customers, Dec. 31, 1927, 1,340. Connected motor 
load, 2,708 h.p. Output in 1927, 1,970,265 k.w.h., com- 
pared with 1,878,806 k.w-h. in 1926 and 1,716,237 k.w.h. 


in 1925, 
CAPITAL STOCK 


Authorized and outstanding, $227,000; par, $100. 
As of Dec. 31, 1927 Massachusetts Utilities Investment 


Goldthwaite, George W. Perry, Boston, Mass. ens | 
L. Barnes, Edward L. Bennett, Louis G. Keyes. | 

General Office, East Weymouth, Mass. Treasuret) 
Office, 150 Congress St., Boston, 9; Mass. | 


1G 


Trust owned 90.3% of the stock. American Trust C, 
Boston, Mass., Transfer Agent. First National Ban, 
Boston, Mass., Registrar. Annual meeting, third Mo- 
day in February. is) 


Dividends—8% per annum; payments quarterlj 
F,M,A&N 1. | 


i 


NOTES PAYABLE 

Company has no funded debt, but has outstanl 
$185,000 Notes, which are registered Dy The Fit | 
National Bank of Boston. . 


Bion) —Tacorporated Jan. 1, 1911, in. Mass.; con- 
dlidation of Uxbridge & Northbridge Electric Co., 
ouglas Electric Co., Grafton Electric Co., Millbury 
‘lectric Co. and Upton Electric Co. Furnishes elec- 
‘icity for light and power in Uxbridge, Douglas, 
orthbridge, Sutton, Millbury, Auburn, Grafton, Men- 
on and Upton, Mass. Population ‘served, 42,119. 
umber of customers, Dec. 31, 1927, 10,356. Connected 

NOtor load, 12,926 h.p. 

The Worcester Surburban Electric Co. is buying 
s electricity from the New England Power Co. un- 
er a thirty-year contract, which went into effect 
a Jan. 1, 1914, and in turn the New England Mast 
0. leases, aS a.reserve station, the modern ste 
irbine plant of the Worcester Surburban Electric Co. 
jor the use of this station the New England Power 
/0. pays all the operating expenses, maintenance, in- 
‘rest, taxes, insurance and depreciation on the plant. 


| ab CAPITAL STOCK 

‘Authorized and outstanding, $800,000; par, 
thanged from $100 par value in Nov., 1924), 
ec. 31, 1927 Massachusetts Utilities 
Tust ow ned 84.5% of the stock. 

‘\ voting trust has been formed to 
sid stock of Worcester Surburban Electric Co., and 
buthern Berkshire Power & Electric Co. The dura- 


on of each trust will be ten years unless in the mean- 
Pet 


$25 
As of 
Investment 


ib 
‘| 1927 
MREALRING Sho lhatslaiewpa Haniel. ebobave.: $704,009 
‘erating expensesvand taxes ic. b a.)..s45 ot eee 513,734 
‘Net BMAP SP War Ste Metals). r Saad ose awh eee $190,275 
ther mrcomen LAMPS, 20. .V Its ial 6.) 26,623 
MCome | ae i i ee $216,898 
BMETIAE RES ELC Luts Bas shot te eC RAE 13,945 
fmeinicomes..1. LG wee Rabngaeoy, 20). $202,953 
May Gaid i), 100, 0h... sawr-rpatcienoa . x 128,000 
Balance for depreciation and reserve......... *$74,953 
Tarnings és Sharerees® ais. Ce. AMOR £$6.34 


*From this balance was appropriated $52,615 in 1927 for derpreciation and amortization. 


PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Jaasks, 


2017 


: 1927 1926 1925 1927 1926 1925 
“ross earnings Re ee Wa?» $99,822 $96,448 woulie,  Hixeduenarges .66..072)2 575% 11,300 11,522 11,703 
ee ctine expenses ...... 62,515 62,910 56,483 pate Pi nt SA a, pe 

SS Per Iucoiie. hi. kk ete ane $28,541 $24,727 $23,854 

iis Sug GaN bed tomy apa $37,307 $33,538 wi4 der Dividends ipaid: ».=. . bot. ie 18,160 18,160 18,160 

Weer income ...:........ 2,534 27 it 2,968 Soe Es ST BBS Ad ON 
Torta Ggs ws. toreee's oc yet oak $10,381 $6,567 $5,694 

+ Depreciation & amortiz. .... 10,336 6,549 5,622 
fiial income: .-........ signin OOK, 249, Ogee). MRM | Lae ag $18 $72 
it 

. GENERAL BALANCE SHEET, DECEMBER 31 
| 7 1927 1926 1925 Liabilities 1927 1926 1925 

eal est., plant & equip. .. $379,449 $374,569 $364,216  Caprtaiestacke. oi, isacia.. $227,000 $227,000 $227,000 

scellaneous assets ....... 2,961 6,675 O390". NMutes’payanle: 63 ie ass 185,000 187,500 182,500 

- cash assets, supplies, Accounts. payable ........ 4,289 5,799 3,602 
NERS. < tin dmctysiis Wee ctl. 81,986 76,508 71,287 Accrued int., taxes, etc..... 3,220 2,618 2,312 
Surplus and reserve ...... 44,887 34,835 29,479 
| ee S29 PU BART A Pe: $464,396 $457,752 $444,893 fgg} Ul ats MO deh er te $464,396 $457,752 $444,893 
| Officers: Chauncey D. Parker, Pres.; Bowen Tufts, R. Adams, E. L. Bennett, Louis D. Keys, Geo. W. 
‘-P.; Chas. R. Adams, Treas. Petry, (ts Craemitn, (i; Paul B. Webber. 
| Directors: Chauncey D. Parker, Bowen Tufts, Chas. General Office, 150 Congress St., Boston, Mass. 
| 
WORCESTER SUBURBAN ELECTRIC COMPANY 

+ 


(Controlled by Massachusetts Utilities Investment Trust) 


time a satisfactory offer for the sale of the stock is 
received. In the case of the Worcester Company dur- 
ing the first five years of the trust, the stock will not be 
sold for less than $150 a share and during the last five 
years at not less than $175. In the Southern Berkshire 
trust the prices are $100 a share during the first five 
years and $125 during the last five years. 


Transfer Agent—Old Colony Trust Co., Boston. 

Annual Meeting—Third Monday in February. 

Dividends—Dividends paid in fiscal years ended 
June 30: 6% in 1912; 6% in 1913; 614% in 1914; 814% 
in 1915; 1916 to April 15, 1925, at rate of 10% per 
annum; July 1, 1925 to Jan. 15, 1927 at rate of 12% ($3) 
per annum; April 15, 1927 to date, at rate of 16% ($4 
per share) per annum; payments quarterly J, A, J 
& O 15. In addition, extra dividends have been paid 
as follows: July 15, 1916 and 1917, 2% each; July 15 
and Dec. 15, 1923, 1% each; 1924, 2%; Jan. and April, 


1925, ’% each: Dec. ie 1925, 2% : Jan., April, July 
ame (ote 1 519076. LS cts. each. Lec..24. 1926, 25, cts. 3 


1927, 15 cts. on new stock. 


NOTES PAYABLE 

At Jan. 1, 1928, there were outstanding $240,000 

notes. These notes are registerable by the Beacon 

Trust Co., Boston, Mass., and are legal for Massa- 
chusetts savings banks. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$652,275 $609,647. $567,315 $555,132... $471,476 
490,910 422043. 429,950 401,426 388.718 
$161,365 $187,604 | $137,365  —- $153,706 $82,758 
29.786 34.029 44'128 45,472 47'010 
$191,151 $221,633 $181,493. $199,178 —« $129,768 

10,806 12°347 16,426 16,711 17'854 
180,345 209,287 $165,067 «$182,467. ~—»«-$111,914 
Moen 118 000 100,000 96,000 80,000 
$57,145 $97,287 $65,067 $86,467 $31,914 
+$5.64 496.54 £35.16 $22.81 $13.99 


*Before depreciation and reserve. 


Based on $25 par value shares; on $100 par value shares in previous years. 


1927 


$1,298,150 
363,714 


$1,661,864 


See etSlOnd 6) 0 Tse bas 6. ane see ee bes 8 ee 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 +1923 
$1,190,263 $1,098,033 $1,050,072 $999,974 $976,467 
335,208 337,969 329,966 328,824 267,634 
$1,525,471 $1,436,002 . $1,380,038 $1,328,798 $1,244,101 


2018 


PUBLIC UTILITIES 
pr SRE EP RS TET ST SS EE SE IS Se ee 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
Capital stockea nic ss csciseab bile tei ecm aro tere $800,000 
Premium-son: capital StOGkat a.) ei: eerie 50,000 
COUPON: NOTE Bates eee tee EE Gre RAD la oe ee ee hae 
Noes payables itn: Cite een etitas Seeks me ee ee 240,000 
Accounts payable ys Oe hikes fee ue eee 53,009 
Consumers!) Gepasitss : cauen tae sek Lees 35,612 
Accrued accounts i ese ee, oo, ee 25,55, 
Dividendswdeclaned! >. .ikastidie ok Cie eee 32,000 
Spécial iresenvieye e's 6.05 Suga elves eee eee 90,200 
Depreciation sr eserve ui pias kon Ee oe 249,601 
SUE DEG! Ushers caesarean de So Ne eT oe 85,885 

Banta) ose Mi Oe eV URS A a a een ERSTE Ue ye $1,661,864 

;January 1. 
Officers: Chauncy D. Parker, Pres.; Malcolm G. 


Chace, V-P.; Bowen Tufts, V-P.; Chas: R. Adams, 
Treas., Boston, Mass.; Edward.C.. Mason, Clerk, Win- 
chester, Mass. 

Directors: Chauncy D. Parker, Bowen Tufts, Mal- 
colm:G. Chace, Edward C. Mason, Henry I. Harri- 


THE COMMONWEALTH LIGHT AND POWER COMPANY 


History—Incorporated Noy. 28, 1916 in Maryland, 
for the purpose of acquiring, constructing, operating 
and developing electric light and power, water gas 
and ice properties and other public utility properties 
of similar nature, and through its subsidiary furnishes, 
without competition, a diversified public utility service 
to over 320 communities, located n the states of Michi- 
gan, Missouri, Kansas, Arkansas and Texas. The 
population served is approximately 314,500. Owns 
all the Common stock of Inland Power & Light Cor- 
poration. 

Plan and Agreement was made effective May 27, 
1927 whereby the Commonwealth Light and Power 
Company disposed of its interest in subsidiary oper- 
ating companies to the Inland Power and Light 
Corporation, acquiring thereby all of the Common 
stock Class “A” and Class “B” (excepting directors’ 
qualifying shares) of the Inland Power and Light 
Corporation. For details of the Plan see 1926 Public 
Utility Manual, page 2319, and for details of Modi- 
fication of the Plan see 1927 Public Utility Manual, 
page 2379. 

New Interests—Early in 1928, the National Electric 
Power Co. acquired a substantial interest in the Com- 
mon stock of Company. 

CAPITAL STOCK 


Authorized, $10,000,000; outstanding, 
par, $100. 


$4,034,500 ; 


INLAND POWER & LIGHT CORPORATION 
(Controlled by The Commonwealth Light and Power Co.) 


History—Organized Jan. 20, 1926, in Virginia, and 
has acquired all interests in the former subsidiaries of 
Commonwealth Light & Power Co. and Interstate 
Electrie: Corp. 

On May 27, 1927, the physical properties of the 
Kansas subsidiaries of The Commonwealth Light and 
Power Company and Interstate Electric Corporation 
were transferred by consolidation or otherwise to the 
Kansas Power Company and similar agtion was taken 
in respect to the properties of subsidiaries operating 
in Michigan, Arkansas, Missouri and Texas, whereby 
such properties were acquired by the operating com- 
panies: Michigan Public Service Company, Arkansas- 
Missouri Power Company, Missouri Public Service 
Company and Dalhart Public Service Company (see 
appended statements). All Common stocks of the 
above noted operating companies (except directors’ 


New York Chicago 
San Francisco 


INLAND CORPORATION, SECURITIES 


Howe Snow & Co. 


Incorporated 


Minneapolis 


1926 1925 1924 1923 +1923 
$800,000 $800,000 $800,000 ~—«- $800,000 :~—=s-$800,00 
50,000 50,000 50,000 50,000 50,00. 
180,000 150,000 195,000 202,000 220,80) 
44'918 46,691 36,391 “67/361 49,39, 
32,406 29,047 25,365 cote my | 
26,665 21,154 24/201 24,288 19,47, 
28,800 247000 24,000 Se 
68,200 64.000" Vrateese fe ie SE ae | 
208,934 166,227 125,231 87,046 A | 
85,547 84'884 75,850 98/103 od 
$1,525,471 $1,436,002 $1,380,038 $1,328,798 $1,244 0 


man, Elihu G. Loomis, Alonzo. P. Weeks, Bryan R 
Houghton, Boston, Mass. : Gustavus Goepper, Cam. 
bridge, Mass., Frank C. Smith, Jr., Worcester, Mass. 
Geo. W. Perry, Weymouth, Mass. 

General Office, Uxbridge, Mass. 


Treasurer’s Office 
150 Congress St., Boston, 9, Mass. 


| 
ait 

Annual Meeting—Fourth Monday in January, — 
Baltimore, Md. 


t 
I 


FUNDED DEBT 


$1,664,884 THE COMMONWEALTH LIGHT & POWER CO. RE. 
FUNDING & UNIFYING 7% BONDS; DUE JANUARY 1, 1965, 


Dated January 1, 1922. 

Interest Payable January and July 1, at New York 
Trust Co., New York, Trustee. ; 

Callability—Subject to call on any interest date on 
thirty days’ notice, at 105 and interest. | 


Security—In addition to being a first claim on 1 all 
the assets of Company, these bonds are secured by 
pledge of all the Common stock (Class “A” and Class 


“B”) of Inland Power & Light Corp. 
BOND REDEMPTION 


The outstanding First Lien & Refunding 6s, ain 
Nov. 1, 1947, have been called for payment on Nov. 1) 
1928 at 105 and interest. I 

OFFICERS AND DIRECTORS ae 7) 

Officers: Martin J. Insull, Pres., Chicago, Ill; ; Fae 
Reid, V-P., New York; Clement Studebaker, jr., V-P.; ; 
FYB: Kruesi, VERS Oliver E. McCormick, Treas.; 
Eustace J. Knight, Sec. ees Ill. | 

Directors: Martin J. Insull,.E..V. Graham, H. L 
Hanley, Clement Studebaker, a Chicago, Ill, ; Hargyi 
Reid, New Work; Ne, Y, Fl 

General Office, 72 West Adams St, Chicago; illa 


qualifying shares) were acquired by the Inland Power. 
and Light Corporation. | 

The operating companies furnish electric light and. 
power, gas, water and/or ice in over 340 communities 
with a POULTON’ estimated at over 327,600 serving 
60,921 electric, 3.507 gas, and 4,486 water customers. 

The electric systems have an installed generating 
capacity of 31,318 k.w. and 2,473 miles of high tension 
transmission lines. The gas systems include gener- 
ating plants of a daily capacity of 269,000 cu. ft. with) 
124 miles of gas mains. The water systems have a) 
daily capacity of 12,009,600 gallons and 82 miles of 
water mains. The daily ice making capacity is 486. 
tons. During the year ended Dec. 31, 1927, the total) 
electric energy generated was 77, 961 4435 k.w: and) 
there were 147,948,000 cu. ft. of gas made; ice pro-. 
duced was 63,791 tons and water pumped, 510, 513,000 
gallons. 


= 


ml a 


Crand Rapids Detrolt 
Philadeiphia 


fr Gross 
I tN ee $2,256,033 
ior ee eee ge re, ee 2,595,560 
SE ot tic hE SES KY 6 OBO IA oi 3,199,310 
MTEL, ITO eee rey 3,889,519 
, faint eel t Ty art hic!) Joyce J, 4,072,152 

TONED rather mrs yest or aa! * 


*Not reported. 

ic CAPITAL STOCK 
| Authorized 300,000 shares Class “A” Common of no 
yar value, 100,000 shares Class ““B” of no par value 
and $10,000,000 7% cumulative Pfd., par $100; out- 
standing, 100,000 shares Class “A” Common, 100,000 
‘hares Class “B” and $1,629,500 Pfd. The entire out- 
standing Class “A” and Class “B” Common stock is 
ywned by Commonwealth Light & Power Co. and 
pledged by it as part security for its Refunding and 
\Jnifying bonds. Class “B” Common stock has full 
yoting power. 
) Preferred Stock Provisions—Has preference for 
iissets over both classes of Common stock and for 
lividends at the rate of 7% per annum. It is subject 
0 call in whole or in part on any dividend payment 
fate at 107, plus accrued and unpaid dividends. Upon 
‘oluntary liquidation, dissolution or winding up of 
Wpnpany, Pid. stock will receive $107 per share, and 
tpon involuntary liquidation or dissolution, $100 per 
hare, plus an amount equal to the dividends unpaid 
‘nd accumulated thereon, whether earned or not, be- 
ore any payment may be made or any assets dis- 
‘ributed to the holders of Common stock. 
| Company shall not, if holders of one-third or more 
# the outstanding Pfd. stock object thereto, (1) in- 
Tease the authorized amount of Pfd. so that it will 
xceed $10,000,000, or (2) create any other stock or 
lass of stock having priority over, or ona parity with, 
he Pfd. stock, either as to earnings or assets. Pfd. 
tock shall have no voting power unless dividends 
mounting to 7% thereon shall have accrued and be 
mpaid, or unless there shall have occurred some de- 
‘ault in the observation of any of the above provisions. 
n either of these events, so long as any dividends on 
‘id. stock are in arrears or any such other default 
ontinues, and no longer, the Pfd. stock shall have 
mi voting rights equally share for share with Class 
B” Common stock. 
Class “A” Common Stock Provisions—Subject to 
ae rights of the Pfd. stock, Class “A” Common will 
‘ave priority as to cumulative dividends to the extent 
f $1.20 per share per annum over Class “B” Common. 
feewill be subject to call at any time at option of 
Jompany, in whole or in part, at $20 per share and 
‘cerued dividends. Upon liquidation or dissolution, it 
‘ill have priority over Class “B’’ Common up to $20 
‘er share and accrued dividends. Class “A” Common 
aall not be entitled to vote. 
‘Transfer Agent (Preferred Stock)—The Empire 
/ompany, New York, N. Y. 
i Registrar (Preferred Stock)—Central Union Trust 
‘0. of New York. 
Dividends—Initial quarterly dividend of 134% on 
referred stock was paid July 1, 1927; regular quarter- 
’ payments since, J, A, J & O 1. 


FUNDED DEBT 


i 


a 1 

(09,200 TEN-YEAR FIRST Ay pelea TRUST SINKING 

FUND GOLD 6s, SERIES “A”; DUE MARCH 1, 1936 

)452,900 FIFTEEN-YEAR FIRST COLLATERAL TRUST SINE- 
NG FUND GOLD 6s, SERIES “B”; DUE MAY 1, 1941 

000,000 THIRTY-YEAR FIRST COLLATERAL TRUST SINK- 

ING FUND GOLD 6s, SERIES “C”; DUE APRILI 1, 1957 


‘Dated—Series “A” March 1, 1926; Series “B” May 
| 1926; Series “‘C” April 1, 1927. 

Interest Payable—Series “A’’ March and Septem- 
*r 1; Series ‘“B’? May and November 1; Series “C 
pril and October 1. 

‘Trustee—Central Union Trust Co. of New York. 


i 


PUBLIC UTILITIES 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
(Operating Companies) 


Net Electric Water Ice 
Operating Output Gas Made Pumped Produced 
Revenues (KWH) (Cubic feet) (Gallons) (Tons) 
$760,453 35,751,785 127,898,000 189,031,000 44,693 

958,491 41,241,736 136,334,000 326,385,000 49,550 
1,282,359 46,880,592 140,817,000 304,095,000 55,149 
1,863,902 61,864,476 134,764,000 486,065,000 55,893 
1,911,963 69,316,957 138,359,000 543,978,000 54,417 

As 77,961,435 147,948,000 510,513,000 63,791 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Provisions of Issue—Authorized and issued: Series 
“A”, $709,200; Series “B”, $1,452,900. Authorized 
amount of Series “C” is limited by restrictive condi- 
tions of the Trust Indenture, but not to any specific 
principal amount; issued; $3,000,000. Additional 
bonds of Series “C” or any subsequent series, bearing 
such rate or rates of interest and otherwise of such 
tenor as the Board of Directors may from time to time 
determine, may be issued against the acquisition of 
additional securities and for cash when consolidated 
net earnings as defined in the Trust Indenture for a 
period of twelve consecutive calendar months within 
the fifteen calendar months immediately preceding 
shall have been equal to not less than three times the 
amount of the annual interest charges on all the Col- 
lateral Trust Bonds outstanding and those proposed to 
be issued. Bonds may also be issued, without earnings 
restrictions, against the retirement of previously is- 
sued bonds, unless retired through the sinking fund 
hereafter mentioned. 

Purpose of Issue—Series “A” bonds were issued on 
a par for par basis in exchange for Interstate Electric 
Corp. First Lien Collateral 6s of [933% Series ““B” 
bonds were issued on a par for par basis in exchange 
for The Commonwealth Light & Power Co. First 6s of 
1947, 

Proceeds from the sale or Series “C”’ bonds, together 
with the proceeds of other financing, were used in part 
for the acquisition of the Common stocks of the local 
operating companies, for the retirement of outstanding 
securities of predecessor companies and for other cor- 
porate purposes. 

Callability—Series “A” and Series “B” are subject 
to call on the first day of any month on 30 days’ no- 
tice ; Series ‘‘A” bonds at 102% and accrued interest, re- 
ducing one-quarter of 1% on April 1, 1928 and on each 
April 1, thereafter ; Series “B” bonds at 105 and accrued 
interest April 1, 1931, reducing one-half of 1% on May 
1, 1931 and in each year thereafter; Series “C” bonds 
at 106 and interest to and including March 1, 1932, 
premium reducing 1% on the first day of April in each 
of the years 1932, 1937, 1942, 1947 and 1952. 

Sinking Fund—A sinking fund is provided for Series 
“A” and Series “B” bonds under the terms of which 
2% of the largest principal amount of bonds of said 
two series at any time outstanding, will be retired each 
year starting in 1928 by surrender, by purchase for 
cancellation, or by redemption. For the retirement of 
bonds of Series “C,” indenture will provide for semi- 
annual payments to Trustee, beginning April 1, 1928, 
and semi-annually thereafter, which payments, it is 
estimated, will retire Series “C” on or before maturity. 
Indenture will provide that with respect to additional 
Series “C” bonds or bonds of any subsequent series 
(issued while any Series “C” bonds are outstanding) 
maturing more than 5 years from date of issue, provi- 
sion shall be made for their retirement (on the basis 
of par) at or before maturity by sinking fund or other- 
wise. 

Convertibility—Bonds of Series “C” are convertible 
at any time on or after April 1, 1932, and prior to ma- 
turity, or if called for redemption prior to redemption 
date, at the option of the holder—with adjustment of 
accrued dividends and accrued interest—into the fully 
paid and non-assessable 7% cum. Pfd. stock of Cor- 
poration on the basis of 11 shares, of the par value of 


PUBLIC UTILITIES (Inland Power & Light Corp.) 


$100 each, for each $1,000 principal amount of bonds. 
This privilege shall not extend to bondholders who 
are at the time residents of States where so-called Blue 
Sky laws are in effect at time of conversion, unless and 
until such Pfd. stock shall be saleable under the respec- 
tive Blue Sky Laws of States where the bondholders 
reside. 

Security—The Collateral Trust bonds are direct ob- 
ligation of Corporation and are specifically secured by 
pledge with the Trustee of all the outstanding Common 
stocks of the subsidiary operating companies, viz: 
Arkansas-Missouri Power Co., Dalhart Public Service 
Co., Kansas Power Co., Michigan Public Service Co., 
and Missouri Public Service Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse resident 
holders of Series “A”, Series “B” and Series “C” bonds, 
if requested within 60 days after payment, for the Con- 
necticut 4 mills tax, Pennsylvania 4 mills tax, Mary- 
land 4% mills tax, California personal property tax 
up to 4 mills and District of Columbia 5 mills tax, 
and for the Massachusetts Income Tax on the in- 
terest not exceeding 6% of such interest per annum. 

Legal Opinion (Series “C” bonds)—-Townsend, Elh- 
ott & Munson, (for the bankers) and Chadbourne, 
Hunt, Jaeckel & Brown, (for the Corporation) 

Original Offering—First publicly offered ($3,000,000 
Series “C” 6s) in April 1927, at 96 and interest to yield 
about 6.30%, by Howe, Snow & Bertles, Inc., Stroud 
& Co Incl) Spencer! Trask: & Coy) JA Hei itkin. &Co., 
New York, etc.; R. E. Wilsey & Co., and Pearsons- 
Taft Co., Chicago, ete. 


(2) 
$1,291,900 7% SINKING FUND DEBENTURES; DUEZ JUNE 1, 
1935 


Dated June 1, 1926. 

Interest Payable June and December.1, in New York. 

Denomination—Coupon, $500 and $1,000; principal 
may be registered. ; 

Trustee—Central Union Trust Co. of New York, 
New York. 

Provisions of Issue—Authorized and issued, $1,291,- 
900 in exchange for Interstate Electric Corporation 
10-Year 7% Sinking Fund Debentures, due Dec.’ 1, 
1932, on a par for par basis. 

Callability—Subject to call on the first day of any 
month on 30 days’ notice, at 103% and accrued interest, 
to and including April 1, 1928, reducing one-half. of 
1% on May 1, 1928 and in each year thereafter. 

Sinking Fund—A sinking fund is provided under 
the terms of which 2% of the largest principal amount 
at any time outstanding will be retired annually. 

Security—A direct obligation of Corporation, but 
not secured by mortgage. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse resident 


ARKANSAS-MISSOURI POWER COMPANY ah nT 
(Controlled by Inland Power & Light Corp.) oS ay Bi) | 


History—Incorporated in April, 1923, in Arkansas, 
with perpetual charter. Acquired the electric and ice 
properties formerly owned and operated by the Mis- 
sour! & Southeastern Utilities Co., the Caruthersville 
and Kennett Electric Light & Power Co. and the Hayti 
Light Co. In 1925 Company acquired the electric 
properties in Walnut Ridge, Mammoth Spring, Port- 
ageville and Corning, and in 1926 acquired other elec- 
tric properties in Arkansas and Missouri, and ice prop- 
erties in Arkansas and Missouri. Owns the entire out- 
standing Common stock of the East Missouri Power 
Company. 

The Company directly or through its subsidiary fur- 
nishes light and power in 88 communities with a 
population of over 97,000 to 12,661 customers through 
527 miles of high tension transmission lines. Company 
alsc furnishes ice to 19 communities having a popula- 


holders, if requested within 60 days after payment, 
for the Connecticut 4 mills tax, Pennsylvania 4 mill; 
tax, Maryland 4% mills tax, California personal prop: 
erty tax up to 4 mills and District of Columbia 5 mills, 
tax, and for the Massachusetts Income Tax on thi 
interest not exceeding 6% of such interest per annum’ 

Legal Opinion—Townsend, Elliott & Munson (fo; 
the bankers) and Chadbourne, Hunt, Jaeckel & Browt, 
(for the Corporation). a 


SEVEN MONTHS | K 


CONSOLIDATED INCOME ACCOUNT, 


ENDED DECEMBER $1, 1927 Boe 

Gross revenue...) ... S:410) sa nd) ca eee $2,592,94 
Operating expenses, incl. taxes & maintenance....  1,491,94{/ 
Retirement’ expense 2. Fe er erent 91, 72: L 
Net:income) vy) 2.0/8? DSO Bae eee $1,009,26¢ 
Other’ incomes. « hes vacceveuece, ous WE See me | 
att 

Gross income) }. 0.0. 20 208 7 Oe $1, 189,54 
Interest: charges): 24}. JA) Ouida eee ee ee eee 70 | 
Other‘ deductions «62/0... oh 2 eohee eee 86,80: 
Balance for dividends* ).... 2). ka eee $398, 3a 
Dividends’... Qo ,aioy eae eee ee 182 060 
BalatiCe or eo dee co nalee oe yee re $216, i 
CONSOLIDATED BALANCE SHEET, abies ne sabe 31, 1927 — 
Assets— 

Property, plant-and equipment JRO. eaieee ee $28,574, 73; 
Investimen tsi cele ay. vacetds inure «ons a pel eta ena ae a ame 123 228 
Special !deposits|...3w iin O65 2) ee 110,401 
Gash (esi) SEO NISL eae ee ee 199,26, 
Notes. receivable ..3} 2.5 24. 1 9 clektgis EPH Lee eee 27,095 
Accounts Tecétvable. 17,5). sje: dhe hoa Ae 714,826. 


Merchandise, material and supplies ...:........... 509,721 
Prepaid instranceé; été, 20454 90 a “25,046, 
Unamortized debt discount and expense........... 2,501,538 
Suspetise ty. daar Gal alee ed Tee oO) em I ee Ffose Lee 63 Fadl 
Total) ..2)7 GU 109 (00 ts ee $32,738,602: 
an | 

Liabilities— bi 
Common ‘stock oo Tee. eee ee $4,885,230, 
Preferred? Stack [ict AO GAR Sai ed 200,090. 
Bunded debts. 30: ARR Oiieee eee en 21,574,900 
Accrued. iritetest, taxes ;\ete./: . ssp: tei J 574,875 
Transmission line,contracts; 2.2, Re et F 
Notes; pava blensuwtesyos «eee Ree aie le eke ape ge _ 52,000 
Atcotints payable! 227, 09. C05 EM Seneca ane 475,652 
Retirement: reserves 2/27 LO 20 ee eee TOC 2,764,597, 
Others neserves \ seh elon wae ee wo lepe tel be eee be 149,706) 
Consumers’ deposits . 2.2) \... sle- aie 121,682 
Other tiabilities ye ee * 60,083 
Surplus) si. 22D ate oP ee ce 1,771,010 
Total er. si iis ba Wd Sascakis inl er $32,738,623) 
Officers: Martin J. Insull, Pres’; Clement , Stude- 
baker, Jr V-P., Chicago, Tihs ; Harry Reid, V- P., New 


York’? Fi 7B; Kruesi, Operating Nye PS. GG ‘McCor-. 
mick} Treas: ; Eustace J. Knight, Sec. ; a | Camp- 
bell, ‘Compt, Chicago, Ill. I 

Directors: Martin J. Insull, Clement Studebaker, 
Jt, (VL? Hanleys ee Snt! Graham, F. E. Kruesi, Chi-) 
cago, Tl. 3 Harry Reid, B, A’ Howe, New York, N. ba 

General Office, 72 West Adams St, Chicago, Tg 


tion of 56,090 and operates three fe of water mains, 
in the town of Luxora, Arkansas. ihe | 

The aggregate generating’ capacity of the 17 hydro 
and oil plants of the Company is 4,938 k.w. ‘The daily 
capacity of the artificial ice plants is 304 tons and that) 
of the water plants 576,000 gallons. f 

Each group in the system is: inter-connected with 
high tension tranmission lines. A tie-up at Hoxie, Ar-. 
kansas, with a 110,000 volt transmission line of the ar 
kansas Light & Power Co. (controlled by the Electric 
Bond. & Share Co.), assures participation in) ‘super 
power development in the territory. ~ i 

Among the communities served are Blytheville, Rec- 
tor, Piggott, Walnut Ridge, Hoxie, Pocahontas, Black’ 
Rock, Imboden, Success, Luxora, Osceola, Mammoth 
Springs and Corning, in ‘Arkansas, and Caruthersville, 
Hayti, Kennett, Campbell, Thayer, Portageville, Clark- 


| 


’ PUBLIC UTILITIES 


jon, Steele, Piedmont, Potosi, Marston, Holcomb, Iron- 
ion, Troy, Warrenton, Wentzville, Old Monroe, Mar- 
jhasville, Bismark, Irondale, Holland and Cooter in 
Wissouri; Blytheville, Poplar Bluff, Campbell, Steele, 
(uxora, Osceola, Caruthersville, Kennett, Walnut 


Ridge and Hoxie are also served with ice. 
“OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
ve,’ 


1a 1926 1925 1924 


lampss earnings §))......... $1,083,670 $1,028,968 $779,988 
Wmrearnings!s.j0. 0.46. /. 517,435 465,497 299,040 
iilectric customers ........ 12,033 10,188 8,726 
files of transmission lines. 398 291 179 
Hectric output (k.w.h.) ... 11,931,013 8,615,613 7,360,119 
‘ons DPicetmade s S80: 23,933 24,336 25,228 


CAPITAL STOCK 


"Authorized, 60,000 shares Common of no par value 
md $2,500,000 7% cumulative Preferred, par $100; 
Bsn? Dec. 31, 1927, 60,000 shares Common and 


| 


)E173,400 Pfd. In addition there is outstanding $43,- 
00 Pfd. stock of East Missouri Power Co. All the 
ommon stock is owned by Inland Power & Light 
Sorp. and deposited under its Collateral Trust bonds. 
| Preferred Stock Provisions—Has preference for 
,ssets and dividends and is subject to call after three 
years from date of issuance as a whole or in part 
t $110 per share, plus accrued dividends. In event 
# dissolution or liquidation, whether voluntary or 
involuntary, Pfd. stock is entitled to $100 per share 
ind dividends. It has no voting power, except as 
wtovided by statute, 

| Transfer Agent—Middle West Stock Transfer Co., 
Chicago, Til. 

| Legal Opinion—Townsend, Elliott & Munson (for 
lhe Bankers) and Chadbourne, Hunt, Jaeckel & Brown 
for the Company). ; 
; Public Offering—In May, 1927, $200,000 7% cumu- 
lative Pid. was publicly offered at 98 and accrued 
lidends to yield over 744%, by R: E. Wilsey & Co., 
3 Chicago, A. E.'Fitkin & Co. and Beverley, Bogert 
i7Co., New York. 

“Annual Meeting—Third Tuesday in February at 
lytheville, Ark. 

| Dividends—Preferred dividends are payable quar- 
larly F, MA &N 1. 
125 FUNDED DEBT 
z (1) 

3,354,600 FIRST MORTGAGE SINKING FUND GOLD BONDS 
($32,000 5%; $2,878,500 6%; AND $444,100 7%) DUE JAN. 
1, 1953 

| Dated January 1, 1923. 

| Interest Payable January and July 1, at Guaranty 
Mrust Co. of New York, and St. Louis Union Trust 
i6.. St. Louis, Mo. 

| Denominations—Coupon, $100, $500 and $1,000; 
Mincipal may be registered. 

| Trustee—St. Louis Union Trust Co., St. Louis, Mo. 
“Provisions of Issue—Authorized, $5,000,000; out- 
tanding, $3,354,600 ($32,000 5s; $2,878,500 6s, and 
444100 7s). Additional bonds may only be issued 
rom time to time for not exceeding 80% of the 
ash cost or fait value (whichever is less) of improve- 
ients, betterments, and extensions, or new property 
mor’ provided that net earnings for twelve 
tonths out of the preceding fifteen months shall be 
lot less than twice the annual interest charges on 
ie a outstanding including those proposed to be 
ssued. 

_Callability—Subject to call on any interest date on 
Q days’ notice at 105 and interest for 5% bonds, 
* 106 and accrued interest for 6% bonds and 107 


md accrued interest for 7% bonds. 
: 


Sinking Fund—The mortgage provides for a sinking 
und, under the terms of which an amount equal, 
Urine the calendar years 1927 to 1934, inclusive, to 
'% ; during 1935 to 1944 inclusive to 14%; during 

sh year thereafter to maturity to 2% of the principal 
mount of the First Mortgage bonds then outstanding 
Way be used for the retirement of such bonds, by 
urchase in the open market at not exceeding the 
hen prevailing redemption price, or by redemption, 


2021 


or, at the option of the Company may be used to 
reimburse the Company for extensions and improve- 
ments. 

Security—A first lien on entire property, now owned 
or hereafter acquired, except as to divisional liens, 
if any, on after acquired property. 

Tax Provisions—Company pays Federal Income 
Tax up to 4%. Connecticut and Pennsylvania Per- 
sonal Property Taxes, and Massachusetts and New 
York State Income Taxes refunded. 

Legal Opinion—Chadbourne, Hunt, Jaeckel & 
Brown, New York, and A, Z. Patterson, Kansas City. 

Public Offering—$800,000 6% bonds were publicly 
offered in June, 1925, at 95%4 and interest, to yield 
over 6.35%, by A. E. Fitkin & Co..and Beverley Bo- 
gert & Co., New York, and R. E. Wilsey & Co., Inc., 
Chicago. The same firms offered an additional $340,- 
000 6% bonds in May, 1927. 

(2) 


$866,300 TEN-YEAR 644% GOLD DEBENTURES; DUE MAY 


1, 1935 

Dated May 1, 1925. 

Interest Payable May and November 1, 
York Trust Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $5,000,000; issued 
$875,000; outstanding, $866,300. Proceeds from the 
sale of these debentures were used to pay in part for 
acquiring the Walnut Ridge and Mammoth Spring 
properties, the distribution system at Corning, for in- 
creased generating capacity and for extension of trans- 
mission lines. 

Callability—Subject to call as a whole or in part 
to and including May 1, 1928, at 105 and int., the re- 
demption price decreasing %4 of 1% to 102 and accrued 
interest. 

Sinking Fund—The Trust Agreement provides a 
sinking fund for the retirement in each of the years 
1927 to 1930, both incl., of. 1% and in each of. the 
years 1931 to 1934, both incl., 14%% of the maximum 
amount of debentures at any one time: outstanding. 

Security—A direct obligation of company and 
secured by deposit of all Common stock of East Mis- 
souri Power Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and will reimburse resident 
holders if requested within 60 days after payment, for 
the Pennsylvania 4 mill tax, District of Columbia 5 
mill tax, Connecticut 4 mill tax, Maryland 4% mill tax, 
California Personal Property tax not exceeding 4 
mills per annum and the Mass. Income tax not ex- 
ceeding 6% per annum. 

Legal Opinion—Chadbourne, Hunt, Jaeckel & 
Brown, New York, and A. Z. Patterson, Kansas City, 
Mo. 

Original Offering—First publicly offered ($500,- 
000) in June, 1925, at 96% and interest, to yield 7%, 
by A. E. Fitkin & Co. and Beverly Bogert & Co., 
New York and R. E. Wilsey & Co., Inc., Chicago. 

NOTE—There was also outstanding at May 21, 
1927, $150,000 First Mortgage bonds of East Missouri 


at New 


Co. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
Dec. 31, Feb. 28, 
1927 1927 
Gross opefating’ revenue’... 02. .5.0.. $994,152 *$1,077,954 
Oper. exps., taxes and maintenance .. 639,228 585,944 
Retirementhryaaioe. 2h. ee ssbeG is ties ee 36,349 iP 
Net operating revenue ............. $318,575 $492,010 
Other income Poe ON fcnipietetr yy Wits 42.671 * 
GFOSS INCOME: diye Far nied caw. awe $361,246 $492,010 
Itenest-GeatteiMONG aun yc sey ikea 262,416 
Amort. of bond discount & expense.... 41,607 262,272 
Gerteraliteresbrwiy. 105,09 RON. 13,566 
Balance for divds. & Fed. taxes .... $43,657  +$229,738 
*Other income included in operating revenues. +Not avail- 


able. Before depreciation. 


CONSOLIDATED BALANCE SHEET 


Dec: 31 *Feb. 28, 

Assets— 1927 1927 
Plant, property & equipment .......... $6,082,878 $5,917,522 
Miscellaneous investment ............ 11,320 7,120 
Special [deposits ily) ih. es) te aowwane be 103,182 80,096 
LEBEWS) chara cam MSU: Galt sie ey S| 16,115 221,040 
Nofes7recéivable fee 22 2 a 22,954 1,145 
Accounts receivables. * ka ee 201,875 140,842 
Materials'and supplies 05, 340 229 96,908 75,020 
Prepaidiinsurance, eten2cu lf. ire. ae 5,851 4,663 
Unamortized debt disc. & expense .... 459 248 478,565 
Suspense. WG ee ere et, eee eee 874 20,579 
rota eee ik, be CHG Cameo ae aa $7,001,205 $6,946,592 


*After giving effect to new financing and purchase of 


Officers: Martin J. Insull, Pres., Chicago, Ill.; Harry 
Reid, V-P., NewYork, Ni (Vx iy cKriesiea/tg 
Chicago, Ill.; O. P. Moss, Operating V-P., Blytheville, 
Ark. ; O. E. McCormick, Treas.; W. L. Campbell, Asst: 
Treas., Chicago, Ill.; Joe Thomas, Sec., Blytheville, 
Ark. ; Bi]. Kaight, Asst. sec, Chicarax lit 


DALHART PUBLIC SERVICE COMPANY 
(Controlled by Inland Power & Light Corp.) 


History—Incorporated in July, 1916, in Texas with 
a 50-year charter. Acquired the Dalhart Water Com- 
pany (see Manual for 1926, page 2323), and in May, 
1927, acquired the properties of the Dalhart Ice & 
Electric Co. (see Manual for 1926, page 2322). Fur- 
nishes without competition electric light and power, 
water and ice to the city of Dalhart, Texas, which has 
a population of 4,000. The electric system includes 
electric generating plants having a total installed 
capacity of 660 kw. The water plants include a new 
Layne-Bowler deep well, a new pump house and new 
reservoir, which were needed to supply the increasing 
demand. The ice plants have an ageregate daily 
capacity of 80 tons. ~ 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


1926 1925 1924 
Gross ‘learhitigs th) .i<').. $455,131 $173,003 $182,701 
Net earningsioc. tis... oes. 33,149 51,999 61,134 
Electric customers ;..,.... 890 776 738 
Water customers ........ 856 774 751 
Electric output (k.w.h.) . 1,016,088 1,141,535 909,595 
Gallons of water pumped.: 98,240,000 64,171,000 46,890,000 
Tons of ice made ........ 139335 17,175 23,947 


CAPITAL STOCK 

Authorized and outstanding, 11,000 shares Common 
stock of no par value. All owned, except directors’ 
qualifying shares, by Inland Power & Light Corp. and 
pledged under its Collateral Trust bonds. 

FUNDED DEBT 
$250,000 FIRST MORTGAGE 20-YEAR GOLD 6s, SERIES “A”; 

DUE APRIL 1, 1947 

Dated April 1, 1927. 

Interest Payable April and October 1, at Central 
Trust Company of Illinois, Chicago. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustees—Central Trust Company of 
Chicago, and Aksel K. Bodholdt. 

Provisions of Issue—Authorized amount not limited, 
but issuance restricted by provisions of the Indenture. 
Issued $250,000 Series A 6s, the proceeds from the sale 
of which were used in connection with the acquisition 
of the properties of the Dalhart Ice & Electric Co., for 
the retirement of securities and for other corporate 
purposes. 

Additional bonds bearing such designation, interest 
rates, maturities, etc., as the board of directors may 
“prescribe, may be issued (a) to refund, acquire or 
_Tetire, par for par, bonds of any other series out- 
standing under the Trust Indenture and divisional 
bonds on hereafter acquired properties; (b) to a 
principal amount equal to 75% of the cost or value, 


Illinois, 


PUBLIC UTILITIES (Arkansas-Missouri Power Co.) 


Dec, 31, 2} 

Liabilities— $ eke 1% 
Common stock = [01 Maa ae Ra aaeiaae 165,00 200 Tal 
Sunpliis, yl lad cena.) Jini, enteeehnm reed $589,10 | 
Preferred) stock: pie, J.:* 4) baa 1,173,280 —1,139,50) 
7% Pid. stock—East Missouri Power : ft 
Colle OCS ea a a 43,700 43,70. 
Fundéd debe 05. P88 Bay aes 4,220,900 4,229°60. 
First Mtge. 6s—East Missouri Pr. Co. 150,000 10 
Accounts payable’... so 00w 1G ame 447,052 70,07) 
Consumers’ ‘deposits oot 36,316 31,04 
Accrued interest, taxes, etc. .........; 161,603 101,00. 
Miscellaneous liabilities .............. 0957) Fa ge a | 
Retirement reserve”... 00) 85i lh aan 515,545. 576,71), 
@ther reservesit su. wuts eee 36,498 15,84 


Potaliere abe Ay eee Re Oe eee 


TSE Le: art 
$7,001,205 $6,946,59, 


Arkansas Public Service Co. - Hel 


Directors: _Martin J. Insull, H. L. Hanley, F- E 
Kruesi, Clement Studebaker, Jr., Chicago, Ill; Hass] 
Reid, New York, N. Y. ; i 

General Office, 72 West Adams St., Chicago, mi 
Operating Office, St. Louis, Mo. ‘Fae a 


a 
At 
ate | 


7) 


whichever is less, of electric, gas and/or water plants) 
or betterments, additions or improvements to the 
electric, gas and/or water properties of Company anc 
its subsidiaries, made or acquired subsequent to Jap 
uary 1, 1927, and to 60% of the cost or value whic | 


ever is less, of betterments or improvements made 


subsequent to January 1, 1927, to the ice plants ac: 
quired by Company in connection with the Series A 
issue. 2 | 

Additional bonds issued against improvements te 
subsidiary companies or against property subject tc 
divisional liens, shall not, however, exceed in the) 
aggregate 25% of all First Mortgage bonds at the time 
outstanding. Additional bonds may be issued only; 
provided that consolidated net earnings shall, for 
twelve consecutive months within the fifteen months 
preceding the application for the issuance of such] 
bonds, shall have been at least twice the annual in- 
terest charges on all divisional bonds and all. First 
Mortgage bonds outstanding, including those pro- 
posed to be issued. x 

Callability—Subject to call on the first day of any 
month upon 30 days’ notice at 102 and interest to 


| 


Income Tax up to 2%. Company also agrees to re+ 
imburse the resident holders, if requested within 60. 
days after payment, for the Connecticut 4 Mills tax, 
Pennsylvania 4 mills tax, Maryland 4% mills tax, 
District of Columbia 5 mills tax, California personal 
property tax not exceeding 4 mills per annum, and) 
the Massachusetts income tax not exceeding 6% per) 
annum. a 

Legal Opinion—Townsend, Elliott & Munson (for 
the bankers) and Chadbourne, Hunt, Jaeckel & Brown 
(for the Company). a 


" 
aw 
a 


PUBLIC UTILITIES (Inland Power & Light Corp. System) 


INCOME ACCOUNT, YEARS ENDED 


Dec.31, Feb. 28, 
ela’ 1927 1927 
MIBPSTOVOLUC” Soi aloo aie i oes oe ce $182,183 *$151,651 
Dperating expenses, including taxes and 
BEETIRICUANCE taki, oo ieee Bite cee 107,322 114,203 
BEEIMIENE (CXPCUSE . ie ie i ncnencens 8,427 7 
MEEMPEITCOING Abts SO)... 6 hike yh oie «6 shai $66,433 $37,448 


*Other income included in gross revenue. 


| Assets— 
(moperty, plant and equipment .................. $915,576 
RESEMLCNLS: an atnest SIA. . RISER. I Te. ae 200 
BMH DOMILN Bi teeta, o)o. DIG o 2th Oise 150 
NN Siena tale che tick shen) ote aie vidersgeey vidas «8/5 ne 8,398 
| ee GOR TEIUE («cS ee ee eee eee 343 
iMecounts receivable (inter-company) ............ 38,619 
Writs reeeivable (other)... vn. t eee 22,623 
Merchandise, materials and supplies .............. 7,442 
Jnamortized debt discount and expense ......... 28,648 
A LIS ACS Cla. ore as od «, «num Prt ipso leyrieieie wetue s 630 
TL Stree PR Area RS Bets. cevejtivre.c'g sid ales ¢ *25 
GREE G2 oe aa en $1,022,604 


*Credit. 

| Officers: J. C. Kennedy, Pres., Dallas, Texas; George 
WN. Frye, V-P.; Price Campbell, V-P.; Carl Sellers, 
[reas. : R. M. Wolfe, Sec., Abilene, Texas. 


History—lIncorporated Sept. 22, 1909 in Kansas, as 
The Concordia Electric Light Co.; name changed as 
‘ove in 1923. On May 27, 1927 acquired the physical 
iroperties formerly. owned by The Central Kansas 
*ublic Service Company, The Electric Service Com- 
any, The Great Bend Water and Electric Company, 
‘he Hoisington Electric and Ice Company, The 
aberal Light, Ice & Power Company, The Phillips 
vounty Light and Power Company, (for last published 
tatements of these companies see Manual for 1926 
ages 2322, 2329, 2330 and 2324, respectively) and The 


Gross Net 
Earnings Earnings 
ee yhOu. wre lewiaisn | $862,956 $317,023 
EEE De eras 4 908,370 338,327 
MP SEYI CLP tots SC aia. ode celald 8's « 1,001,055 364,967 
ih Bp ae TG aes ee ee 1,174,091 491,867 
ESS SF: aa Oe eee 1,155,648 517,246 


. CAPITAL STOCK 
Authorized, 125,000 shares Common and 25,000 
hares Pfd., both of no par value; outstanding, 125,000 
hares Common and $145,600 (stated value) Preferred. 
All owned, except directors’ qualifying shares, by 
mland Power & Light Corp. and pledged under its 
ollateral Trust Bonds. 

Registrar (Preferred Stock)—Central Union Trust 
tm, New York, N. Y. 

‘4 

3,500,000 FIRST MORTGAGE TWENTY-YEAR 5% 
| BONDS, SERIES “A”; DUE MARCH 1, 1947 

Dated March 1, 1927. 

Interest Payable March and September 1, in New 
Tork and Chicago. 

_Denominations—Coupon, $500 and $1,000; principal 
lay be registered. 

'Trustee—Central Trust Co. of Illinois, Chicago. 


FUNDED DEBT 


GOLD 


New York Chicago 
San Francisco 


Minneapolis 


+Figures not available. 
| 7 GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Dec. 31, Feb. 28, 
1927 1927 
MEMO COMC. & <0. ak. Sake tc AUN cere oats $12,769 * 
Gross income! A108. OT BAPE Soag 2 $79,203 $37,448 
bondrinteséstes rast Sw alana 11,986 
Oltheres interest: to tee Site Ae 4,788 
Glen aietecuCtiOns ) a. cigs ci at uc ws testes: 1,351 
Balawactes: SI OS en LEA, Ve $61,077 
Liabilities— 
Common tO Glee NEU. eas. ash Seeelane $50,000 
TES CLE HEI gious neste sda aad aks cae odoads TE asa ph ol eva ake 250,000 
INGLES PAVADLC Mae Tee ee, Oe Ce ey, AL On eas 50 
Alccotmts ‘payable (vendors)* 22%. SP 0 RR oe. 1,924 
Accounts payable (inter-company) .............. 1,773 
Aceriiedhinteresty bBxXes, (CEQ. hes-ove om stad beacto. qovepree.- 10,264 
CONSUMIGES EDOSTES ils Bhs dirs, > okey pitcceauund gage offigheild 3,920 
97M lakc> AGMIW NON isk AO late a near hee Rage h AGM in ele i ete ie te eel 255 
Retirenveritmesérves 105, iis. 2 AURIS, Se ot 85,556 
Othewresenvesa:s 4 Psa oI. AL BLS 9,233 
Stir [eligenme eee Meek: Boca: hecegele acres <ola sata RO «SAO, 609,629 
flict 3 es ry deca irs bo toe atedeee ae $1,022,604 


Directors: J. C. Kennedy, Dallas, Tex.; George W. 
Frye, Price Campbell, R. W. Wolfe, Abilene, Texas; 
P. B. Harbaugh, Dalhart, Texas. 

General Office, Abilene, Texas. 


THE KANSAS POWER COMPANY 
(Controlled by Inland Power & Light Corp.) 


United Light & Power Company, all Kansas corpora- 
tions. 

The Company serves electric light and power, ice 
and/or water to 118 communities with an estimated 
population of 73,500. The electric system includes 9 
generating stations having a total installed capacity 
of 10,324 k.w. with 850 miles of transmission lines 
serving 17,666 customers. The ice plants have a daily 
capacity of 80 tons and serve a population of 17,300 
in 6 communities. Water plants with a daily capacity 
of 2,448,000 gallons serve 879 customers. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Miles Gallons 
Elec. Trans. K.W.H: Water Tons 
Customers Line Output Pumped Ice 
12,302 754 14,302,891 145,631,000 13,655 
13,350 754 15,425,363 118,247,000 16,547 
14,380 754 16,628,760 135,386,000 11,676 
14,852 764 20,589,788 157,394,000 14,508 
16,223 835 22,135,736 168,588,000 14,191 


Provisions of Issue—Issued, $3,500,000 Series “A”’ 
5s. Additional bonds bearing such designation, inter- 
est rates, maturities, etc., as the Board of Directors 
may prescribe, may be issued: (1) To refund, acquire 
or retire, par for par, bonds of any series outstanding 
under the Trust Indenture and divisional bonds on 
after acquired properties; (2) to a principal amount 
equal to (a) 75% of the cost or value, whichever is less, 
of electric, gas and/or water plants, or betterments, 
additions or improvements to the electric, gas and/or 
water properties of the Company and its subsidiaries, 


‘made or acquired subsequent to January 1, 1926, 
and (b) 60% of the cost or value, whichever 
is less, of betterments or improvements made 


subsequent to Jan. 1, 1926 to the ice plants ac- 
quired by the Company in connection with this finan- 
cing. Additional bonds issued against improvements 
to subsidiary companies or against property subject 
to divisional liens shall not however exceed in the ag- 


KANSAS POWER COMPANY, SECURITIES 


Howe Snow & Co. 


Incorporated 


Crand Rapids Detroit 
Philadelphia 


2024 


gregate 25% of all First Mortgage bonds at the time 
outstanding. Additional bonds may be issued only pro- 
vided consolidated net earnings, as defined in the Trust 
Indenture, shall, for twelve consecutive months with- 
in the fifteen months preceding the application for the 
authentication of such bonds, have been.at least twice 
the annual interest charges on all divisional bonds and 
all First Mortgage bonds outstanding, including those 


to be issued. 


Callability—Subject to call on the first day of any 
month on 30 days’ notice at 102 and interest to and in- 
cluding Feb. 1, 1932, reducing 44% on the first day of 


March in each of the years 1932, 1937 and 1942, 


Sinking Fund—The Trust Indenture provides for a 
sinking fund, under the terms of which, during the 
calendar year 1930 and during each calendar year 


thereafter, there shall be used for retirement of bonds 
of Series “A” an amount equal to not less than 1% 
of the principal amount of the bonds of Series “A” 
then outstanding, by purchase in the open market at 


not exceeding the then prevailing redemption price or 


by redemption. 

Security—Secured by a direct first mortgage on all 
t:.e fixed properties of the Company, now owned or 
hereafter acquired, except as to divisional liens, if any, 
ou after acquired property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to reimburse the resi- 
dent holders of these bonds, if requested within 60 days 
after payment in the manner provided in the Trust In- 
denture, for the Connecticut Four Mill Tax, Pennsyl- 
vania Four Mill tax, Maryland Four and One-Half 
Mill tax, District of Columbia Five Mill Tax, Califor- 
nia personal property tax not exceeding Four Mills 
per annum, and for the Massachusetts Income Tax on 
the interest not exceeding 6% of such interest per an- 
num, 


Legal Opinion—Townsend, Elliott & Munson (for 
the Bankers) and Chadbourne, Hunt, Jaeckel & Brown 
(for the Company). 

Legal for Savings Banks in Rhode Island. 

Original Offering—First publicly offered ($3,500,000 
Series “A” 5s) in May, 1927, at 961% and interest to 
yield about 5.28%, by Howe, Snow & Bertles, Inc., 
Spencer Trask & Co., and Stroud & Co.; Inc. 


MICHIGAN PUBLIC 


History—Incorporated in 1926 in Michigan and ac- 
quired by consolidation May 27, 1927 the physical 
properties formerly owned by The Michigan United 
Light & Power Company, Boyne River Power Com- 
pany, White River Power & Light Company, Michi- 
gan Public Service Company (for last published state- 
ments of these companies, see Manual for 1926, pages 
2325, 2322, 2326 and 2330 respectively), Grayling Elec- 
tric Company, Elk Electric Company and Boyne City 
Electric Company. 

Company furnishes without competition. electric 
light and power and water service in 58 communities 
in the state of Michigan, with a combined population 
of approximately 44,000 with 11,242 consumers, and 
water to 339 consumers in the town of Gaylord, Michi- 
gan. The Electric system includes generating stations 
having a total installed capacity of 6,822 k.w. with 
516 miles of high tension transmission lines. Among 
the cities served are Ludington, Cheboygen, Pellston, 
Gaylord, Graling, Elk Rapids, Boyne City, Kalkaska, 


New York Chicago 
San Francisco 


PUBLIC UTILITIES (Inland Power & Light Corp. System) 


g 


Ninneanolis 


SERVICE COMPANY 
(Controlled by Inland Power & Light Corp.) 


PUBLIC SERVICE COMPANY, SECURITIES 


Howe Snow & Go. 


Incorporated 


INCOME ACCOUNT, YEARS ENDED 


© Bye) © 0) 0 ae 'le) oh ee eee! ea) eo islteita) 


Gross revenue $1,232,346  $1,170,6! 
Operating expenses (including taxes) 690,020 649,7] 


, b | 
Retirement, <expentses | ode Ae eee 61,701 ‘3 
Neti alti GCORMO uh 2 anc 1. Geet se Rae uae ee $480,625 $520,94) 
Other incomes) A On 18,390 a 
Gross Mincome (eC Gc wc os + Oe eee $499,015 $520,94) 
Bond siniterest eee eee ae ee 135,468 a 
General intéerest'oe oo) eo ee 26,804 ie | 
Amortization of bond disc. & expense 17,642 ik 
Balance hit: Ke bared $319,101 al 
*Figures not available. +Other income included in gros 
revenue. b | 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 4 
Assets— i ® 
Property, plant and equipment: ...24054.45 Si. $7, LGM 
Investments 20 oleate eee 45, 
special :deposits: ‘ec is, A ee eet Ti 
Gash. a tols Conan Gee te A ae 73:04 
Notes receivable! ios SRE Ay OEE Th cn eae 32 
Accounts receivable (inter-company) ).7...79.. 1,38. 
Other accounts‘ receivable "aah 215,24| 
Unamortized debt discount and expense.......... 327,30 
Prepaid: insurance, etc. 45...) 5 ee 5,83) 
Merchandise, materials ‘and -supplies +7..4..).2... 137,94) 
SUSPENSE eke ok de 3,61 
POtahy ioe aee es LST E RE TA Ne eee co $7,964.88 
Liabilities— of 
Common ‘stock: SAV. lace gre eee $1,250,00| 
Preferred. stock i)... sicic-p ou ae 145,60 
Funded’ débt 25205). O10g2 Rtas lens Gene ee ee 3,500,00 
Notes: payable) 0...) 20 ee BS 
Accounts, payable \.Cyendors) / Gnesi eee SI) 
Accounts payable (inter-company) ak cor eae ead eas 
Transmission.; line, comtracts ~ ..5 nee eee 
Consumers’: deposits ° (30; /) pee eee 
Accrued) interest; \ taxes, sete(oy 7.) 2 ae 
Other, liabilities: kev... k, ed ea ee eee 
Retirement, reserve. ..0c...00 012. le cae 
Other resérves “vss aeine cs ne oa 
Surplus) 2500 Be oh ee ee : 
Total 2.0220. UA HARS ie SAG oh Sais as a $7,964,88 


Officers: A. M. Patten, Pres,, Topeka, Kans; Hoa) 
Hanley, V-P., Chicago, Ill.; Harry Reid, V-P., Nev 
York; P. L. Smith, Treas’;\D. Hi Holmes, Sec, Gm 
cago, Ill. at 

Directors: A. M. Patten, Topeka, Kans.; Harry 
Reid, New. York, N. Y.; E. A, Wright, G. Ly Aum 
Lie: Hall.Concordiag:Kians: | 

General Office, 72 West Adams St., 


Chicago, Il 
Operating Office, Topeka, Kans. 


14 
ay 
4) 


Scottville, Pentwater, Hart, Shelby, Montague anc 
: 


Whitehall. \ 
OPERATING STATISTICS, YEARS ENDED DECEMBER sl) 
Miles Mi 

Gross Net Electric “Trans. |K. Waa 

Earnings Earnings Customers Lines Output — 

RO2Z2 does ohh $486,516 $129,800 9,520 270 11,653,00( 
| TS pee Me a 490,749 160,151 Os5 ak 270 = 11,829,000 
OL UO ESS We, 511,492 188,425 9,619 270  11,900,00( 
UPA te kale 515,362 205,909 9,749 311 12,074,000 
V9Z60 2 TSM 570,953 264,179 10,747 431° 14,234,00( 
CAPITAL STOCK / | 

Authorized, 150,000 shares Common of no par value 


and $2,000,000 Preferred, par $100; outstanding Dec. 
31, 1927, 100,000. shares Common and. $77,500 Pid 
Light Corp. and pledged under its Collateral Trust 
All the Common stock is owned by Inland Power & 
bonds. ie | 
Transfer Agent (Pfd. Stock)—New York Trust Co.) 
New York, N. Y. ib | 
Registrar (Pfd. Stock)—The Central Union Trt 
Cow New! YorkiNi ii , 


Grand Rapids Detroit 
Philadelphia 


| 


| 


1 


H 


i 
| 


: 


|; 
| 
| 
| 
| 


| 
| 


i 


al Income Tax up to 2%. 
‘eimburse resident holders, if requested, within “60 days 


FUNDED DEBT 


2,000,000 FIRST MORTGAGE 20-YEAR GOLD 5s, SERIES “A”; 
| DUE APRIL 1, 1947 


- Dated April 1, 1927. 
_ Interest Payable April and October 1, in New York 


ind Chicago. 


_ Denominations—Coupon, $500 and $1,000; principal 


nay be registered. 


Trustee—Central Trust Company of Illinois, 


shicago. 


Provisions of Issue—Authorized amount unlimited, 


yut issuance restricted by provisions of Trust Inden- 


ure. Issued, $2,000,000 Series “A” 5s, the proceeds 
rom which were used for and in connection with the 


sonsolidation and acquisition of properties above men- 
joned, for the retirement of securities of the com- 
yanies which were parties to such consolidation, and 
or other corporate purposes. 


Additional bonds bearing such designation, interest 


‘ates, maturities, etc., as the Board of Directors may 


wrescribe, may be issued (1) to refund, acquire or re- 
ire, par for par, bonds of any other series outstanding 


under the Trust Indenture and divisional bonds on 
fter acquired properties; 


(2) to a principal amount 
qual to 75% of the cost or value, whichever is less, of 


slectric, gas and/or water plants, or betterments, ad- 
llitions or improvements to the electric, gas and/or 


water properties of Company and its subsidiaries made 
@ acquired subsequent to January 1, 1927. Bonds 
ssued against improvements to subsidiary companies 


ir against property subject to divisional liens shall 


lot, however, exceed in the aggregate 25% of all First 


Mortgage bonds at the time outstanding. Additional 
yonds may be issued only provided that consolidated 


tet earnings shall, for 12 consecutive months within 
he 15 months preceding the application for said bonds, 


jave been at least twice the annual interest charges on 


ithe divisional bonds, if any, and all First Mortgage 
ionds outstanding, including those proposed to he 
ssued. 

‘Callability—Subject to call on the first day of any 


Aonth upon 30 days’ notice at 102 and accrued interest, 


0 and including March 1, 1932, reducing %% on the 


list day of April in each ‘of the years 1932, 1937 and 
|942. 


| Sinking Fund—The Indenture provides for a sinking 


und, under the terms of which in the calendar year 
930 and in each calendar year thereafter, there shall 
ie used for the retirement of bonds of Series “A” an 
mount equal to not less than 1% of the largest prin- 


ipal amount of Series “A” bonds at any one time out- 
‘tanding, by purchase in the open market at not ex- 


eeding the then prevailing redemption price or by 
fedemption. 
Security—Secured by a first direct mortgage on all 


he fixed properties of Company, now owned or here- 
fter acquired, except as to divisional liens, if any, on 


fter acquired properties. 


' Tax Provisions—The Company pays Normal Fed- 


Company also agrees to 


PUBLIC UTILITIES 


after payment, for the Connecticut 4 mills tax, Penn- 
sylvania 4 mills tax, Maryland 4% mills tax, District 
of Columbia 5 Mills Tax, California Personal Property 
Tax not exceeding 4 mills per annum, and Massachu- 
setts Income Tax not exceeding 6% per annum. 

Legal Opinion—Townsend, Elliott & Munson (for 
the Bankers), and Chadbourne, Hunt, Jaeckel & 
Brown (for the Company). 

Original Offering—First publicly offered ($2,000,- 
000) in June, 1927, at 96 and interest to yield about 
5.32%, by Howe, Snow & Bertles, Inc., Spencer Trask 
& Co., Pearsons-Taft Co., A. E. Fitkin & Co., New 
York, etc., and Central Trust Co. of Illinois, Chicago. 


INCOME ACCOUNT, SEVEN MONTHS ENDED 
DECEMBER 31, 1927 


Gross irevennowins too 0c ais; ele ice beetle. $357,678 
Opehatiigoexpenses aNd. taxes 0... 5. «snake alesse ect 188,115 
Retirementeexpensoe “ost ids. 2). S2BUON eu. 14,299 
INEtS MICO IGUANA Meu tle eke bios Som dae hag Biatics Oe $155,264 
Ophersineonve # yy tee mete cs se cs eee ede 10,465 
GrOSSEMCOIIGHE As (osc. sated cio erste gs ome eh hticcee $165,729 
Rondsmtenest owes 2 otha, howd tie ese eam 58,335 
Generalein teres tain eh title tetilowk odeaedod poke 576 
Amortization of bond discount and expense ...... 5,771 
Le W ESE ci preg ty A) a ilrattte log jaitee A Aptana cchiti i $101,047 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Property, plant and. eqenprrelt ee rat cate g es cee $4,932,073 
Tnvestments GSicwarticy deel aes SA. CSR. 255 
SPSCIVIAGEDOSITSE ie ean ee Stapaats 1a peSn ae ol epee 508 
Gel Sewanee ee Cat ck ink ace dea ar ben Bae oe A caste eae, Be acho ah 40,178 
INGTCSUCCEIV eC. Sede ets te ham cent Reet 996 
Accounts receivable (inter-company) ............ 1,044 
Other accounts teceivable!l -:yat thao. .eouesle. 100,214 
Merchandise, materials and supplies .........2... 82,516 
Unamortized debt discount and expense ......... 198,643 
Prepaid‘insurancesvete. Wer rie ese kes A Asser Ae 3,740 
PRISDENSED 39. Lt. LS. SLL ta ee eee 22,797 
PARQUE Rat bee Aen Re RNC ber ee tea VERE ehiR valk Tare 5 Sa nap, $5,382,964 
Liabilities— 
Gommon rstocks HIG Bs OV ON 2O ae. *$1 250,000 
Breferredi stock oth iynta. S27 RAeeiD aE tere. 28 77,500 
Rundededebes ty eco dak Lan ata feat hne a 2,000,000 
ANGCOUDTS  PayablewtvendOrs) it cs sk Aer eeat cats ders gion. 99 586 
Accounts, payable (inter-company)' —....-.0..5% +. 365,922 
Comsumers. “deposits... is. .... <2 PAAR Dei ee 4,195 
Accrued interest) fares; | etel Wii. 64! % eye i 30,260 
Qthermliabilitvesrev. wae. eee Ree oe a ea Ll Le 10,368 
Retiremienteeragenves. J20,. iseicdleu Agok os beree es sie 418,349 
OtHer reserves’ cit Settee PUI ig Fe Pk Pon bp 53,176 
Surplugis 2 wl tacs .cieRe eo heed. ste ROVER, 1,073,508 
SY Rey Re eee OR gd ON RO re 1 EC ee $5,382,964 


_*Subject to approval by Michigan Public Utilities Commis- 
sion. 

Officers: Martin J. Insull, Pres., Chicago, Ill.; Harry 
Reid, V-P., New York, N. Y:; W. A. Wadsworth, V-P. 
& Treas., Ludington, Mich. C. B. Zeigler, Asst. Treas.. 
New York, N. Y.; W. L. Campbell, Asst. Treas., Chi- 
cago, Tih; R: WwW. Hamilton, Sec., Ludington, Mich. ; 
W. W. Bell, Asst. Sec., New York, N. Y. 

Directors: Martin J: Insull, Clement Studebaker, Jr., 
Chicago, Ill.; HarryaReidjs @eiB. Zeigler, New. York, 
NeaYiu.We JA. .Wadsworth--R. W.. Hamilton,. GG. 
Pitkin, Ludington, Mich. . 

General Offices, 72 West Adams St., 
Operating Office, Sidney, Ohio. 


[1], 


Chicago, 


MISSOURI PUBLIC SERVICE COMPANY 
(Controlled by Inland Power & Light Corp.) 


_ History and Property—lIncorporated in Nov., 1926, 


in Missouri, and on May 27, 1927, acquired the phys- 
ey properties formerly owned by West Missouri 


Power Company, Peoples Gas and Electric Company, 
Trenton Gas & Electric Company and Missouri Elec- 
tric, Gas & Water Company. For latest published 


MISSOURI PUBLIC SERVICE COMPANY, SECURITIES 


Howe Snow & Co. 


Incorporated 


New York Chicago 
San Francisco 


Minneapolis 


Crand Rapids Detroit 
Philadelphia 


2026 


statements see 1926 Public Utility Manual, pages 755, 
2331 and 2325, respectively. 


Company furnishes electric light and power, gas, 
water and/or ice to 7/6 communities with an ageregate 
population of 86,000 and owns all the capital stock of 
the Eastern Kansas Pipe-Line Company. 

The system serves without competition through 580 
miles of high power transmission lines, electric light 
and power customers, 18,377. Gas is served through 
124 miles of gas mains in 7 communities with an ag- 
gregate population of 29,800 to 3,507 consumers. Water 
is served in four communities with an aggregate popu- 
lation of 16,300 to 22,054 consumers. Ice is served 
to the town of Trenton, Missouri, with a population 


of 8,000. 

During the latter part of the year 1927 the company 
acquired by purchase the towns of Ridgeway and 
New Hampton, Missouri. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Gross Net 
Earnings Earnings 
MZ NN Os es nan adc aie eae Ce cea le $406,204 $180,519 
RUZ See hin ots ah canes RENCE Ee GA ee 644,076 267,512 
TESTE Ai cea eRe ESE SS SOLE hth, My yelmee Pl ia | 909,424 423,892 
MOD OMEG I. Gud ike PSG sn ctki ae one 1,048,465 608,309 
1926 Re i Oe CAR, RR ae 1,106,749 615,954 


CAPITAL STOCK 

Authorized, 40,000 shares Common and 40,000 
shares cumulative Pfd., both of no par value; outstand- 
ing, 35,400 shares Common and $15,000 shares Pfd. $7 
Series. All the Common stock, except directors’ 
qualifying shares, owned by Inland Power & Light 
Corp. and pledged under its Collateral Trust Bonds. 

Preferred Stock Provisions—$7 Series Pfd. has pref- 
erence for assets and dividends and is subject to call ° 
as a whole or in part on any dividend date upon 30 
days’ notice at $107 per share, plus accrued dividends. 
In the event of involuntary dissolution it is entitled 
to $100 per share and dividend and in voluntary dis- 
solution to $107 per share and dividend. Has equal 
voting power with Common if dividends amounting to 
$7 per share are in arrears. 

Transfer Agent (Pfd.)—Middle West Stock Trans- 
fer|Co., Chicago, Th 

Registrar—Central Union Trust Co. of New York. 

Legal Opinion (Pfd.)—Townsend, Elliott & Mun- 
son (for the Bankers) and Chadbourne, Hunt, Jaeckel 
& Brown (for the Company). 

Original Offering—First publicly offered (15,000 
shares $7 Series Pfd.) in May, 1927, at $100 and ac- 
erued dividend to yield 7%, by Howe, Snow & Bertles, 
Inc., E. H. Rollins & Sons, and Spencer Trask & Co., 
New York, etc. 

Dividends—lInitial quarterly dividend of $1.75 per 
share on Pfd. was paid July 1, 1927; regular quarterly 
payments since, J, A, J] & O 1.. 


FUNDED DEBT 


$5,000,000 FIRST MORTGAGE TWENTY-YEAR 5% 
BONDS, SERIES “A”; DUE PEBRUARY 1, 1947 


Dated February 1, 1927. 

Interest Payable February and August 1, in New 
York or Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—The Bank of America, New York, and 
John N. Gobiet. 

Provisions of Issue—Authorized amount, not limit- 
ed; issued, Series “A,” $5,000,000. Additional bonds 
bearing such designation, interest rates, maturities, 
etc, as the Board of Directors may prescribe, may be 
issued: (1) Totrefund, acquire or retire, par for par, 
bonds of any other series outstanding under the Trust 
Indenture and divisional bonds on after acquired prop- 
erties; (2) to a principal amount equal to (a) 75% of 
the cost or value, whichever is less, of electric, gas 
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Among the communities served, either at retail ¢ 
wholesale, are: Adrian, Appleton City, Belton, Caine; 
ville, Chillicothe, Clinton, Cole Camp, Concordi 
Deepwater, Eldorado Springs, Gallatin, Garden Cit) 
Harrisonville, Holden, Jamesport, Lees Summit, Mon 
rose, Nevada, Odessa, Osceola, Pleasant Hill, Trento; 
Warrensburg, Warsaw, Windsor. and other commun 
ties in the contiguous territory. | 

The present aggregate plant capacity is 9,080 k1 
and the generating stations are located at Clinto) 
Nevada, Pleasant Hill, Warrensburg and Trento| 
The principal communities are inter-connected by hig) 
tension transmission lines. oo | 

Gas plants are located at Clinton, Chillicothe an| 
Trenton, and natural gas is distributed in the town ¢ 
Nevada. Nevada is also served with water, as ai| 
Clinton, Osceola and Pleasant Hill. The ice plant: 
Trenton, during the year ended Dec. 31, 1927, mani 
factured 3,200 tons of ice. me 


Miles Cu. Ft. Gals. | 

Electric Trans. K.W.H. Gas Water 
Customers Lines Output Output Pumpe 
7,811 310 6,069,970 27}898.000)") oie eee fe 
13,014 410 9,837,594 136,334,000 162,638,0( 
15,57 1 510 13,549,337 140,817,000 * 121,819,0( 
16,308 580 18,364,813 134,764,000 229,500,0(. 
17,000 580 19 709,150 138,359,000 229,700,0( 


and/or water properties of the Company and its sul 
sidiaries, made or acquired subsequent to Jan. 1, 192) 
and (b) 60% of the cost or value, whichever is les) 
of betterments or improvements made subsequent t! 
Jan. 1, 1927 to the ice plants being acquired by th 
Company in connection with this financing, Ag 
tional bonds issued against improvements to subsic¢ 
lary Companies or against property subject to divisior 
al liens shall not, however, exceed in the aggregat 
25% of all First Mortgage bonds at the time out 
standing. Additional bonds may be issued only pre 
vided consolidated net earnings, as defined in the Trus. 
Indenture, shall for twelve consecutive months withi 
the fifteen months preceding the application for th. 
. 


authentication of such bonds, have been at least twic 
the annual interest charges on all divisional bonds an’ 
al First Mortgage bonds outstanding, including thos 
to be issued. | 


Purpose of Issue—Proceeds together with os : 
. 
| 


from the sale of Pfd. and Common stocks, were use 
for and in connection with the acquisition of the prof 
erties, for the retirement of the securities of prec 
ecessor companies and for other corporate purposes. | 


, 


Callability-—Subject to call as on the first of an 
month on 30 days’ notice at 102 and accrued interes 
to and including Jan. 1, 1932) reducing 14% on th 
first day of February in each of the 
and 1942. 


Sinking Fund——Trust Indenture provides for 4 : 


ft 


years 1932, 193 


ing fund, under the terms of which, during the ca 
endar year 1930 and during each calendar year ther« 
after, there shall be used for retirement of bonds ¢ 
Series “A” an amount equal to not less than 1% of th 
principal amount of the Series “A” bonds then out 
standing, by purchase in the open market at not & 
ceeding the then prevailing redemption price, or b 
redemption. | 

Security—Secured by a direct first mortgage on a) 
the fixed properties of the Company now owned ¢ 
hereafter acquired, except as to divisional liens, if an) 
on after acquired property, and are further secured b) 
the pledge and deposit of all of the stock of Th 
Eastern Kansas Pipe-Line Company. 

Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. Company agrees to reimburs 
to resident holders of these Bonds, if requested withi 
60 days after payment in the manner provided in th 
Trust Indenture, for the Connecticut four mills ta 
Pennsylvania four mills tax, Maryland four and one 


: 
F 
. 
; 
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half mills tax, District of Columbia five mill tax, 

California personal property tax not exceeding four 

‘mills per annum, and for Massachusetts Income Tax 

‘on the interest not exceeding 6% of such interest 
er annum. 

__ Legal Opinion—Townsend, Elliot & Munson (for 

‘the Bankers) and Chadbourne, Hunt, Jaeckel & Brown 

‘(for the Company). 

_ Original Offering—First publicly offered ($5,000,- 

000) in April, 1927 and 97 and interest to yield about 

(5.25% by E. H. Rollins & Sons, New York, etc. 

i BONDS CALLED 

_ All the Ten-Year 64%4% Sinking Fund Gold Deben- 

tures, of Trenton Gas & Electric Co. due Oct. 1, 1935, 

were called for redemption on July 1, 1927 at 105 and 


| id at Guaranty Trust Co. of New York. 

‘ INCOME ACCOUNT, SEVEN MONTHS ENDED 

3 DECEMBER 31, 1927 

Meas ATOVONUES Mt afb ia) Peers ceded $691,135 
Mperating expenses and taxes ...............00 55 351,311 
[Retirement RICE GEORMNIN cies ss cpua iets woes 5 oe vs 27,452 
5 ESET COUR i eon $312,372 
NCO a eB le Fat ys alele opie s 0). sIs epes 7,321 
Munroe Wecite wets e tek. etc eee $319,693 
SITE C TORS OR eR Sa ds Sie cc. cece «vis oa elele ve 146,200 
Mueeeee iiterest iaiod: Ney fies ss cues 28S eh. OL! 4,993 
!Amortization of bond discount and expense ...... 16,748 
BMH All GC Seay SHAS oh. ac sed bn ok oe owen o Pa ere AOE: $151,752 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
» Assets— 


Property, Plan Lead? CQUMIPMEN tows ipa va sls, 9. etahe $9,257,969 
ERS TYE Th Eee TN oh on 5 Sachs oo Mo usshs'e « £ Yeceasne 250,000 
MEE CI@TI EIU GES Pees es oe, se srs s cletyeds yew note ae 4,276 
EET oR a 52,219 
MSE FECCIV Cl IDLE wertaterssk til oiecc. «as dee. oo efareforelaye lover ieals 2,482 
Accounts receivable (inter-company) ............ 3,852 
fier ACCOUCts feceivable. ........ccccc cure wss et 173,728 

erchandise, materials and supplies ............. 184,912 
Meer. NSUranCe EtG, we kk ek ee ee ee eee es 8,951 
Unamortized debt discount and expense .......... 671,265 
MNODSEG tPA TS bed Re ye lw eA aa 634 
mal ders: fines PER AG SBR, 5. 5 DUT $10,610,288 
| Liabilities— 

PMLOLUSSLOGIOM Elen aet ile’. huis ta ietelele e'ale’s Ma $1,771,000 
Common stock (Eastern Kansas Pipe-Line Co.) . 250,000 
MELE SCOCKM ere nee ee eek ee Fes 1,815,600 
Meret debi ee. PRLS RS. DIU DR SOO 5,000,000 
meeneaniission line contracts. . 1.02000. Ses 32,844 

REMEDY DIC ae reek ee es aoe shee 3 52,050 
Mecounts payable (vendors). 022. ee hee eee 117,888 
Boomts payable -(inter-company) ...).0.....0.. 56,975 

Sreriivicrcwmdenostism (hte y oer base er ce ol 25,263 
Meerned: interest; taxes, etC.0/ 5660.50 6 ce Mol Sen. 144,406 
Bec tteous re emt es As cacehah dates 0 ucts ot 9,671 

ESILICTITCSCRVCE ERS Orns coe eet eS PERT Tee, 988,731 

EEE CSC COMIN I ETS A titan Se oh AS lees Gemeente 19,681 
IS Sorte ent at st Ce ber A Ai eS 326,179 
© hes UN a ga ci DE SA $10,610,288 


_ Officers: M. D. Leslie, Pres., Pleasant Hill, Mo.; 
Clement Studebaker, Jr., V-P.; F. E. Kruesi, V-P.; 
W. L. Campbell, Treas.; O. E. McCormick, Asst. 
Treas., Chicago, Ill.; W. P. Evans, Sec., Pleasant Hill, 
Mio.; Eustace J. Knight, Asst. Sec., Chicago, Ill. 
Directors: Martin J. Insull, Clement Studebaker, Jr., 
Chicago, Tll.; M: D. Leslie, W. P. Evans, E. Cooper, 
Pleasant Hill, Mo. 

General Office, 72 West Adams St., Chicago, IIl. 
ting Office, St. Louis, Mo. 
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GREAT LAKES UTILITIES 
| a CORPORATION 


_ History—Incorporated April 18, 1927, in Delaware 
‘and has acquired all the funded debt and more than 
95% of the aggregate outstanding capital stocks of 
fits subsidiaries, which include Ohio Gas Light & Coke 
\Co., Archbold & Stryker Gas Co., Columbus Gas Light 
Co., Central Gas Co., Ludington Gas Co., Greenville 
Gas Co. of Michigan, Fulton Fuel & Light Co., 
Rochelle Gas Co., Paxton Gas Co., Independence Gas 
So., Fairbury Gas & Electric Co., Peoples Gas & 


Power Co., LeMars Gas Co., The Concordia Gas Co., 
Watertown (S. D.) Gas Co., and Citizens Gas Co. _ 

Corporation, through its subsidiaries, supplies with- 
out competition gas to a number of established com- 
munities situated in the states of New York, Iowa, 
Illinois, Nebraska, South Dakota, Kansas, Ohio, In- 
diana and Michigan, with a total population of ap- 
proximately 123,000. Gas is supplied to approximately 
18,716 consumers through plants having a combined 
daily rated generating capacity of over 7,600,000 cu. 
ft., and distributing systems totaling more than 430 
miles in length. 

In Ohio manufactured gas is served to Napoleon, 
Montpelier, Bryan, Wauseon, Archbold, Stryker and 
Pettisville, while the town of Delta is served whole- 
sale. Gas generating plants are located at Bryan and 
Napoleon. The population served in Ohio is stated 
at 21,276 with 4,506 consumers. Millersburg, Kill- 
buck and Clark, to which natural gas is served, con- 
tain 3,000 of this population. 

In New York manufactured gas is generated and 
served to Fulton, with a population of about 13,000, 
and 1,424 connected meters. 

In Iowa manufactured gas is generated and served 
in Le Mars, Chariton and Independence, with a popu- 
lation of about 15,000 and 2,239 consumers. 

In Illinois manufactured gas is generated and served 
in Rochelle and Paxton. It is proposed to extend the 
distribution system ten miles south from Paxton to 
Rantoul, to include the sale of gas to Chanute Field, 
an important government aviation center, located at 
Rantoul. The population is stated at about 7,500 with 
1,597 consumers. 

In Nebraska manufactured gas is generated and 
served in Scottsbluff and Fairbury. The population 
is stated at 16,500 with 1,330 consumers at Fairbury. 
The Scottsbluff plant commenced operation in May, 
1927. It is proposed to extend the Scottsbluff dis- 
tribution system to include Gering, with about 2,500 
population. 

In South Dakota manufactured gas is generated and 
served in Watertown with a population of over 10,000 
and over 1,100 consumers. 

In Kansas manufactured gas is generated and served 
to Concordia, with a stated population of 6,700 and 
720 consumers. 

In Indiana manufactured gas is generated and served 
in Columbus and East Columbus, having a population 
of over 12,000 and 1,654 consumers. 

In Michigan manufactured gas is served to Mt. 
Pleasant, Clare, Rosebush, Ludington and Greenville. 
Gas generating plants are located at Greenville, Mt. 
Pleasant and Ludington. Population of this group is 
21,150 and number of consumers, 3,606. 

Management—The subsidiary companies are under 
the management of Burdick & Co., Inc. 


CAPITAL STOCK 

Authorized 60,000 shares Common, 50,000. shares $7 
cumulative First Preferred and 30,000 shares $7 Con- 
vertible Second Preferred; outstanding, 50,000 shares 
Common, 6,400 shares First Preferred and 1,600 shares 
Second Preferred; all classes of no par value. 12,750 
shares of $7 First Pfd. and 6,375 shares of Common 
stock are reserved for the conversion of the Gold 
Debentures, 6% Convertible Series, due 1937. 


FUNDED DEBT 


(1) 
$2,625,000 FIRST LIEN COLLATERAL TRUST GOLD BONDS, 
544% SERIES DUE 1942; DUE MAY 1, 1942 


Dated May 1, 1927. 

Interest Payable May and November 1 at Bank of 
The Manhattan Company, New York, and The Penn- 
sylvania Company for Insurances on Lives and 
Granting Annuities, Philadelphia. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 
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Trustee—Bank of The Manhattan Company, New 
York. 

Provisions of Issue—Authorized amount not limited. 
Indenture provides that additional bonds of any series 
may be issued for the following purposes: (a) For 
refunding bonds of other series issued under the in- 
denture, par for par; (b) for 75% of the actual cost 
or fair value (whichever is less) of additional property 
or improvements acquired or constructed by any sub- 
sidiary company, when the consolidated net earnings 
of the Company and its subsidiaries, as defined in the 
Indenture, for twelve consecutive calendar months 
within the fifteen months next preceding shall have 
been at least twice the annual interest on all bonds 
then outstanding and those proposed to be issued; (c) 
on the deposit of cash to be withdrawn for one of the 
above purposes. No additional bonds may be issued 
under this indenture unless there is deposited with the 
Trustee 100% of the funded debt and at least 90% of 
the capital stock of the subsidiary whose property 
forms the basis of such issue. 

Callability—Subject to call as a whole at any time, 
or in part on any interest date, on 30 days’ notice at a 
premium of 5Jo if redeemed on or before April 30, 
1932, the premium decreasing % of 1% for each suc- 
ceeding year or part thereof until maturity. 

Maintenance and Depreciation Fund—Company 
covenants that at least 121%4% of the annual gross 
earnings of subsidiaries will be expended or set aside 
for maintenance and repairs or for renewals or replace- 
ments to their properties. Any part not used for such 
purposes may be expended for additions, extensions or 
improvements to the properties, but such expenditures 
may not be used as the basis for issuing additional 
bonds. 

Security—Bonds are a direct obligation of the Cor- 
poration, secured by all of the funded debt and more 
than 95% of the aggregate of the outstanding capital 
stocks of the subsidiary. companies. No securities may 
be issued on any of the subsidiary companies’ prop- 
erties unless pledged under the indenture securing 
these bonds. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. In addition, Company cove- 
nants to refund upon timely application any State 
personal property or income tax (not exceeding $5.00 
per $1,000 bond per annum) which the holders may 
be required to pay by reason of the ownership of the 
bonds. 

Legal Opinion—Dickson, Beitler & McCouch, Phila- 
delphia (for the Bankers) and Chapman, Cutler & 
Parker, Chicago (for the Company). 

Original Offering—First publicly offered ($1,500,- 
000) in May, 1927, at 9534 and interest to yield ap- 
Dice iene ey Be 93% by Battles’ '& £0: and Taylor, 
Ewart & Co.,'Inc., New York, etc. 

Listed—Chicago Stock Exchange. 

(2) 
$1,275,000 GOLD DEBENTURES, 6% CONVERTIBLE SERIES 
DUE 1937; DUE MAY 1, 1937 


Dated May 1, 1927. 

Interest Payable May and November 1, at The Penn- 
sylvania Company for Insurances on Lives and Grant- 
ing Annuities, in Philadelphia, and the Bank of The 
Manhattan Company, New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Debentures of each denomination 
interchangeable. 

Trustee—The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, Philadelphia. 

Provisions of Issue—-Issued, $1,275,000. Additional 
debentures may be issued under certain conditions as 
provided in the Indenture. 

Callability—Subject to call as a whole at any time 
or in part on any interest date, on 30 days’ notice ata 


PUBLIC UTILITIES (Great Lakes Utilities Corp.) : 
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premium of 5% if redeemed on or before April 30, 1932, 
the premium decreasing 1% for each succeeding yee 
or part thereof until maturity. ! 

Convertibility—Each Debenture is convertible at 
any time, up to 10 days prior to maturity or date fixed 
for redemption, at the rate of 10 shares of $7 cumu-. 
lative First Pid. stock and 5 shares of Common a | 
per $1,000 Debenture. 

Security—A direct obligation of the Company, e | 
not secured by mortgage. | :| 

Tax Provisions—Company pays NOtiEial Federal In-| 
come Tax up to 2%. Corporation covenants to retama} 
upon timely application any State personal property 
or income tax (not exceeding $5.00 per $1,000 deben-. 
ture per annum) which the holder may be required. tA 
pay by reason of the ownership of the debentures. 

Legal Opinion—Dickson, Beitler & McCouch, Phila 
delphia, Pa. (for the Bankers), and Chapman, Cutler 
& Parker, Chicago (for the Company). 

Original Offering—First publicly offered ($1 m7, 
000) in Oct., 1927, at 97 and interest, to yield ee | 
imately 6.40% by. Battles & Co., 

New York, cad Taylor, Ewart & Cay Inc, j 
CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 


iF 


| 
| 


Philadelphia and 
New York. 


APRIL 30, 1927 a i 

Gross INCOME OU... + sie nya Ray eee a | 
*Operating exp,,. ‘maint. \-&1) taxes. Aaa) no eee eee 465, 318 
Niet} earnings’). ¢ayc.iy loo 2. ae $295, a 
Annual. bond. interest requirements 2.002. cc). ase 127 1875 


Balance oo PDP a a $168,109 
Interest requirements on debenturéssten2 238 Joe i) 

Balance... .s.4 chins bah Lak Sou ele $91, a 

*After giving effect to minority interests and eliminateg of 


CONSOLIDATED BALANCE SHEET, SEPTEMBER 30, 1927 ’ 


non-recurring expenses. | 
(After giving effect to the proposed sale of $300,000 additional 


First Lien Collateral Gold Trust Bonds) : a 
Assets— , ot See 
Property, plant, & equipment, etc eee $4,971,565 i 


Accounts receivable from the proposed sale of 

$300,000 bonds 
Investments in stocks & bonds of other cos. and 

associations 
Sinking funds & special dePOSits, SF. spss ean ah a aes 
Debt discount & expense in process of amortization 
Deferred charges & pre paid accounts 
Miscellaneous suspense items 
0:21 ah ie eM CMMNMnNMI NIN Ml 
Notes:'receivable Or i32 005) 1 NS eee 
Accounts receivable, less reserve 
Interest receivable 


Oe CM Te CnC ee Sect UP iy ect fey 


267,000 | 


O00 08.0 0 0 6 0 ee, oh e ke le \eyin e) '6 wyoula selipl | (ails cel pein ee 


© 0-0 ef te, sre'tbyle re tae fava aps (eve 


eeu SnCu) mr Wer yar 5 
0) Bie G06 0 el eel oe 260s: 6 wp) sles el aie wher eae le 


a0 6/6 00 + oe © 6 wl ertebehe) ellaueyelivie \otaitay mile 


WPotal heey a SA 
Liabilities— 
Capital stock of Great Lakes Utilities Corp. at 
assigned values: 
7% First Preferred, $6,440 shares 
7% Second Preferred, 1,700 shares 
Common _ stock, 50,000 shares 
Minority stockholders’ interest in sub. cos.’ 
mon stock & surplus 
Pandedydebtoierct is ete) dieie pant aie aaa ae 
Deferred liabilities 
Accounts payable 
Notes payable: oto .6)y 0. use G18 5 ay lies 
Interest. & dividend accrued 
Paxessacerived s Si0ts ii. (eo peed OTA aaa 
Miscellaneous current liabilities ....-.../,.22.5 bits 
Insurance accrued 
Maintenance reserve 
Depreciation reserve 
Casualty & insurance reserve 
Surplus 


i (edie “si isign Selle lee 
Ce  D 


oe eee wale o we be oe 
ele eo © 6 000 6) eles, 0) 6 im © 6) st ot eles isle a 


oso ge lee 6 6 6 le ¢ “ele eters verb fais ape) adel eiteh eats 


MMe te Fiat adh Sah ov, 508 834 


$6,119,111 | 


Total jesse ssaneccoie SACRE Ae COU a eee 
Officer: R...eL. Burdick, Pres:, Newsome 
General Office, 30 Broad St., New. York. 


CENTRAL GAS COMPANY 
(Mount Pleasant, Mich.) 


(Controlled by Great Lakes Utilities Corp.) 


History—Incorporated Sept. 26, 1903, in Mich., as 
the Mt. Pleasant Light & Fuel Co. Name changed to. 
above title in 1916. Franchise expires in 1933. Supplies 


% 
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Mt. Pleasant Rosebush and Clare, Mich., serving a 
population of about 9,000. Annual output, 38,000,000 
eu. ft. No. of meters, 1,275. Gas rate: $1.65 per M. 
for tz first 5,000 cu. ft.; $1.60 per M. for the next 
5,000 cu. ft.; $1.55 per M. for the next 15,000 cu. ft.; 
$1.50 per M for all over 25,000 cu. ft. Minimum rate 


85 cents. 
CAPITAL STOCK 

Authorized and outstanding, $75,000; par, $100. 
Practically all owned by Great Lakes Utilities Corp. 
and pledged under its First Lien Collateral Trust 
bonds. Annual meeting, in January. 

FUNDED DEBT 
_ $85,000 First Mortgage 5s; dated June 1, 1916; due 
June 1, 1931; interest June and Dec. 1, at Mt. Pleasant, 
Mich. Denominations, $500 and $1,000. Michigan 
Trust Co., Grand Rapids, Mich., Trustee. Authorized, 
$125,000. All owned by Great Lakes Utilities Corp. 
and pledged under its First Lien Collateral Trust 


bonds. BAX pays Normal Federal Income Tax 
‘up to 2%. 
Officers: L. A. Roller;-Pres.; V. D. Brown, V-P.; 


W. B. Brown, Sec., Treas. & Gen. Mer.; E. M. Jeffer- 
‘son, Supt., Mt. Pleasant, Mich. 
| Directors: Leek: Roller, W. B. Brown, 
‘Brown, C. G. Roller, Mt. Pleasant, Mich. 

| General Office, Mt. Pleasant, Mich. 


COLUMBUS GAS LIGHT COMPANY 
(Controlled by Great Lakes Utilities Corp.) 
_ History—Inc. fune 30, 1908, in Ind.; supplies gas to 
Columbus and East Columbus, Ind. Operates under 
an indeterminate permit from the Utilities Commis- 
sion. No. of consumers, 1,654. Population served, 
Meer 12.000, . Price: $1.25 met. for first 200. cu. it. ; 
$1.60 per M. for next 800 cu. ft.; $1.45 per M. for 
next 9,000 cu. ft.; $1.30 per M. for next 20 O00 cu.ft. ; 
$1.20 per M. for next 20 000 cu. ft.; all over 50,000 
cu. ft., $1.10 per M. Discount 10c per M. 
CAPITAL STOCK 

Authorized and outstanding, $200,000; par, $100. 
Practically all the stock is owned by Great Lakes 
Utilities Corp. and pledged under its First Lien Col- 
lateral Trust bonds. Annual meeting, fourth Saturday 
in January, at Columbus, Ind. 

FUNDED DEET 

. - $200, 000 First Mortgage 5% Gold bonds; dated July 
1, 1908; due July 1, 1931; int. Jan. and July 1, at W. E. 
Moss & Co., Detroit. Coupon, $1,000; principal may 
be registered. Authorized, $225,000, remainder being 
reserved for improvements and extensions at 80% of 
cost. Subject to call at 103 and interest. Secured on 
all property now owned or hereafter acquired. All 
owned by Great Lakes Utilities Corp. and pledged 
under its First Lien Collateral Trust bonds. Com- 
pany pays Normal Federal Income Tax up to 2%. 


Officers & Directors: Not available at time of going 
10 press. 


General Office, Columbus, Ind. 


FULTON FUEL & LIGHT COMPANY 
_ (Controlled by Great Lakes Utilities Corp.) 
_ History—Incorporated Sept. 16, 1902, in N. Y.; a 
quired plant of Phoenix Natural Gas Co. ee 
ee petual. Population served, 13,043. Sales in 1925 
29,759,800 cu. ft., compared with 29,500,600 cu. ft. in 
1924 and 30,519,800 cu. ft. in 1923. Maximum day’s 
output, 118, 400 cu. ft. No. of meters, 1,549. Miles of 
| apie about 29. 
CAPITAL STOCK 

} “Authorized and issued, $125,000; par, $50. jacks 

ivi- 


none: re- 


Vor Be 


L® 
0 


control held by Great Lake Utilities Corp. 
dend of 47% was paid from surplus, in 1911; 


ported since. Annual meeting, first Saturday in 
February. 

| PUNDED DEBT 
oot None. 


~~ 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


; 1927 1926 1925 
TOSSeearninese . 145. eile oe $62,012 $70,959 $70,357 
Oper, exp. andytaxes :.....4 46,490 54,221 49,583 
PPOMCECIATHOT 6)... cl ee eee Oe en ae 3,018 

Neti earnings {ssa 3oye% $15,522 $16,738 $17,756 
BONCaLULEGES Tyee oie lens 4.462 5,950 5.950 
CPiier iTterest. 2600: . aaa ds 2°35) 559 886 

‘Hotalchangesy issu is, $6,813 $6,509 $6,836 
Surplusitorsyear 3. . Pane. $8,709 $10,229 $10,920 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Price Cagiva OS eS os Sse esaie $339,564 $311,594 $303,233 
Investments in affil. cos. .. ONS SO!) Ne ae oe Na an ae ee 
Materials and supplies .... 6,176 8,025 5,813 
Cashes. 2 1 ae ie ee oe 4,926 1,656 11,139 
Prepay. & misc. suspense.. 413 339 498 
Notes & accts. receivable.. 14,639 15,335 14,328 

RY Wy aie RIN Ae ee $375,268 $336,949 $335,011 

Liabilities— 
GADICAIRSTO CK. acc a alae $125,000 $125,000 $125,000 
Fitnsde dad eh teeteetes. gtataviens ies cain < ste 119,000 119,000 
Notesmpayablenau sg.» os fea sy. ZS TZU aL, Ses Gir 10,000 
Accounts. payable s)\2..55. <. 3,621 7,140 1,961 
Consumers’ deposits ...... 2,476 2,489 2,546 
fhaxes sa CCRILCU sae le’. rote 1,341 1,913 6,030 
linterest~acCcriadm: J. ame yc. owen. 1,488 1,502 
Advances to affil. cos........ 2209) Nahe. cee Ae eee 
Retirement reserve ........ 1,985 WAFS 14,718 
MaSCHTESErY Geren ares osslROe. 3,740 5,451 6,493 
SLi ek er dere Genes eee 106,586 Cl FS 47,761 

cata va 2 lee iste nk cs sy ara a $375,268 $336,949 $335,011 


Officers and Directors: Not reported. 
Offices, Fulton, N. Y., and 30 Broad St., New York. 


LUDINGTON GAS COMPANY 
(Controlled by Great Lakes Utilities Corp.) 
History—Incorporated Jan. 25, 1905, in Mich. 
chise expires in 1935. Miles of mains, 19. 
meters, 1,498." Price, ' $1.60." less "5%. 
served, 10,000. 


Fran- 
No. of 
Population 


CAPITAL STOCK 

Authorized, $100,000 Common and $40, 000 7 7% cumu- 
lative Pfd. Outstanding, $100,000 Common; par, $100. 
Practically all owned by Great Lakes Utilities Corp. 
and pledged under its First Lien Collateral Trust 
bonds. Annual meeting, first Tuesday in February, 
at Grand Rapids, Mich. No dividends have ever been 
paid on either class of stock. 

FUNDED DEBT 

$98,500 First Refunding Gold 5s; dated July 1, 1906; 
due July 1, 1936; int. Jan. and July 1, at Michigan 
Trust Co., Grand Rapids, Mich., Trustee. Authorized, 
$100,000. Coupon, $500; principal may be registered. 
Subject to call at 105 and int. No sinking fund. A 
first lien on entire property, subject only to $1,500 
Prior Lien bonds outstanding, for which an equal 
amount of First Refunding bonds are reserved. All 
owned by Great Lakes Utilities Corp. and pledged 
under its First Lien Collateral Trust bonds. Company 
pays Normal Federal Income Tax up to 2%. 


Officers and Directors: Not available at time of 
going to press. 
Operating Office, Ludington, 


Office, 30 Broad St., New York. 


THE OHIO GAS LIGHT & COKE CO. 
(Controlled by Great Lakes Utilities Corp.) 

History and Properties—Incorporated May 14, 1914, 
in Ohio; subsequently acquired properties of the Na- 
poleon & Wauseon Gas Co. (see Manual for 1914, 
page 2417) and the Bryan & Montpelier Gas Co. 
Owns two artificial coal gas plants located in Napol- 
eon and Bryan, Ohio, with complete distributing sys- 
tems in these cities and also in Montpelier, Wauseon 
and Delta, Ohio, together with the connecting trans- 
mission lines. The Napoleon plant supplies Napoleon, 
Wauseon and Delta, and the Bryan plant supplies 
Bryan, Montpelier, Archbold and Stryker! Also fur- 
nished natural gas in Millersburg, Killbuck and Clark. 


Mich. Executive 


2030 


Meters connected, 4,506. Price: $2.15 net; $2.25 gross, 
with sliding scale. Population served, approximately 


2h, 220. 
CAPITAL STOCK 


Authorized and outstanding, $250,000 Common; 
par, $100. Stock control held by Great Lakes Utilities 
Corp. Annual meeting, first Tuesday in February. 

Dividends—Pfd. dividends regularly paid up to time 
of redemption in 1927. Paid dividends on Common 
of 6% in 1915, 1916, 1917 and 1918; no dividends paid 
on Common in 1919, 1920, 1921, or 1922; 10% paid in 
1923; 6% in 1924; 2% in 1925; none since. 


FUNDED DEBT 


$650,000. NO DETAILS AVAILABLE 
BONDS CALLED 


All of the First Mortgage 644% Gold bonds, tne 
May 1, 1950, were called for redemption on Nov. l, 
1927, at 105 and interest at Ohio Savings Bank & 
Trust Co., Toledo, Ohio, Trustee. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grosseaniiiie se. sis vue eee $243,138 ' $139,568 $148,485 
Oper. exp., taxes & depre... 191,864 91,117 102,827 
Wetvcarnings <<), Sagtecs $51,274 $48,451 $45,658 
Bond interést.iin oss eae 41,708 21,874 14,628 
Othermnterest'\ ss. Sieciae cee 18,838 3,406 2,167 
Other fixed charges ....... AVOSS iv i wtentts Meat Cae cae eens 
otal Charges septa eiee $64,634 $25,280 $16,795 
IN'@tTitCOmes sei. niere alee ebteen. *13,360 23,172 28,863 
Dividends paid iA pana. « 9,250 18,501 22,303 
Surplus for year ........ *$22,610 $4,671 $6,560 
Times Bond Int. Earned.. 0.68 2.06 2.97 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and equipment... $1,358,441 $985,877 $859,909 
Materials and supplies..... 14,681 19,775 15,556 
CASH Ee oe ee Aes ORE ote 8,180 7,754 5500 
Accounts receivable ....... 36,941 21,364 28,861 
Capital stock subscription’. . 53,910 59 OOO Pee meee 
Other current asséts...... LS ARG eh aed ci henk er ile aieeaee 
Unadjusted debits ........ BOT 2 oie Reza. ena, aictvee i 
Deferred debit items ...... 63,548 86,372 74,959 
Profit and loss deficit’? . 7. ZA O GMa hE Nears eet area nee nes 

Dota eerie aaa e he $1,779,767 $1,181,042 $982,818 
Liabilities— 
COMmMONNStOCk san. se $250,000 $250,000 $190,100 
Preferred Stoclkeay. cwlane ete. Ne Rotten teey 264,300 264,300 
Funded: debts). oi. s.eeene 650,000 350,000 300,000 
Neotesipayables. 2) iy Basmral lense en Site 7,013 14,000 
Great) Lakes Utilities;Corp. [8 DAG Mee eee 
Accounts payable; - ih. 220: 360,140 22,895 16,863 
Interestvacenweds satire tN: 40,808 3,791 3,459 
Pidsadivd., payable: Jaros acct re ate Ds 9,251) 9 330 
Other accrued, liabilities "2. oes 4845 : 
Other current liabilities... 4,593 8,711 3,047 
Reserve for depreciation.. 15,746 111,966 103,837 
Reserve for taxes! ): ius 2a 8-083) sivenent et oF co bapeeth 
Deferred credit items ..... HVORORs Sacaalirae ss sete SER 9 Rays Seria 
Appropriated surplus ..... 449,975 74,088 77,882 
Mota Ad fe Re SR eat $1,779,767 $1,181,042 $982,818 
Officers: C. F. Elmes, Pres., Chicago, Ill.; R. W. 
Frost, V-P.,;,Gen., Mery & Pur. Act.;.T. P,.Mudllen, 


Asst. Sec., Asst. Treas. & Aud., Napoleon, Ohio. 
Directors: C. F. Elmes, E. A. Golden, Dayton 
Ogden, Chicago, Ill.; R. W. Frost, Theo. Daman, J. A. 
Sloan, Richard Mehring, Napoleon, Ohio. 
Operating Office, Napoleon, Ohio. 
Office, 30 Broad St., New .York. 


WATERTOWN (S. D.) GAS COMPANY 
(Controlled by Great Lakes Utilities Corp.) 

History—Incorporated April 1, 1906, in So. Dak. 
Supplies Watertown, 5. D., with manufactured gas. 
Franchise expires in 1940. Miles of mains, 15. No. 
of consumers, 1,100. Population served, 10,000. 

CAPITAL STOCK 

Authorized, $100,000; outstanding, $80,000; par, 
$100. All owned, (except directors’ qualifying shares) 
by Great Lakes Utilities Corp. Annual meeting, sec- 
ond Wednesday in January. 


Executive 


PUBLIC UTILITIES | 
LT TS RE ESHEETS STONER eT 


| 
inations, $1,000. L. T. Morris, Watertown, ie | 
: 
aK 


FUNDED DEBT. || 

$60,000 (entire issue) First 6s; dated Nov. 1, 1909. : 
due Nov. 1, 1929; interest payable May and Noy. 1 : 
at Citizens National Bank, Watertown, S. D. Denom- 


Trustee. Sinking fund, 2% of the valuation of plant. 
since 1920. A first lien on entire property. Compam| 
pays Normal Federal Income Tax up to 2% i 
Officers and Directors: Not reported. 2 || 
Offices, Watertown, S. D., and 30 Broad St., New) 
York. a 
MARIETTA & ELIZABETHTOWN | | 
GAS CO... | 
History—Incorporated October 9, 1907 in Berl 
sylvania. Supplies Elizabethtown, Pa. Annual pro. 
duction of water gas, 16,000,000 cu. ft. © ie" 
CAPITAL STOCK ad 

Outstanding, $40,000. ‘ 


FUNDED DEBT 


$100,000 FIRST MORTGAGE 6% THIRTY-YEAR GOLD BONDS 
DUE JANUARY 1, 1956 


Dated January 1, 1926. i ‘i 
Interest Payable January and July 1 at a | 
Trust Company of Lancaster, Pa. 
Denomination—Coupon, $1, 000; principal may be 
registered. } 
Trustee—Peoples Trust Co. of Lancaster, Pa, i 
Provisions of Issue—Authorized, $200, 000; issued 
$100,000. i 
Purpose of Issue—Issued to refund original issue oj. 
$50,000 and to finance improvements and extensions. | 
Callability—Subject to call at 105 and interest or 
any interest date upon 60 days’ notice. . 4) 
Sinking Fund—None provided. 4 
Security—Secured by first mortgage on all property 
of Company. : 


Tax Provision—Company does not pay Normal Fed: 
eral Income Tax. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 3il , 
' 1927 1926 
Gross! earnings). S022 i eee $23,485 $20,73¢. 
Operating expr taxes) i: Lee 14,941 17,63 
Depreciation: i005 .0) oka ie ee 4,178 4,00: 
Net earnings: ........¢2.) 0. eee $4,366 * $90) 
Interest) chatges, etc.f2 vy.0. a eee 6,640. 4,564 
Deficit: Ton Weak ca -ds.-uesehe $2,274 $5,406! 
*Loss. * | 
GENERAL BALANCE SHEET, DECEMBER 31 r| 
Assets— 1927 1926 
Cost’ of -properties'9/224. 25, 0. eee $143,197.  $139,29; 
Materials :andisupphiess is desi. Deak 2,382 2,234 
GaSlay Brace Sepaaeuttl wpokectabs ok ns oe *182 » *6) 
ACGolitts recetvablen v4. ue 3,269 1,49 
Special ‘deposit 2S. . sven) sie 1,300:' [ae mM 
Unadjisted. debits 466020)... 2 eae 141 a 
Unamortized: debt discount... .nee.. ss 1,091 1,12) 
Prohitipands loss dencit 0. ao cee 30,022 27,74 
am 
Total ciel sfhie cian css ce eb fel $181,220. $171,92¢ 
Liabilities— 
Capital stocks, (). ir oad. Eee $40,000 $40,00( 
Founded. debt'>. -.2s0- be oe eee ee 100,000 40,00( 
Notesiipayable ist). eadi.f soar 12,000 39, 
Accountsapaya blewar: ae. clas tee eee 1,439 el 
Interest matured or accrued .......... 3,300 21,215 
Construction :deposits’,.dta:ghats 2 nee 6,170; Soe & 
Inter:company liabilities 34 fi0.% .ent 2,169: + ee 
Other liabilitesya4 0. «leas aun ee 1254 a | 


I oy 2 Cae ec Sah a Wo ee A UR lh cae 2S $181,220 $171,925 
*Overdraft. ; 
Officers: J.) R., Paulh, inesy New York; Farley 


Gannett, V-P.; S. W. Fleming, Jr., V-P.; T. E. Sulge 
Treas., Harrisburg, Pa.; T. F. Mount, Sec., Philadel: 
phia, Pa. ; FBu Bell} Compt., Harrisburg, Pa. a 
Directors: pak. Paull, W. G. Andenried, Jr., Ne 
Yous Farley Gannett, S. W. Fleming, Jr., Harrisburg 
J. W. Henderson, Philadelphia, Pa. 
ek ee Office, 600 North 2nd St., Harrisburg, Pa. | 


en 


History and Properties—Incorporated Dec. 31, 1915, 
n Va., and purchased the property of Roanoke Water 
Jo. (see Manual for 1915, page 1575). Franchises per- 
tual. Supplies water without competition for do- 
inestic, industrial and public purposes to the City of 
toanoke, Va., and contiguous territory, and in addi- 
ion, supplies the Town of Vinton, Va., on a wholesale 
asis. The territory served has a population of ap- 
roximately 78,000. 

The Company’s springs have a constant flow of 
pproximately 6,500,000 gallons of water per day. The 
‘torage capacity of the four reservoirs is 555,000,000 
fallons. Through about 180 miles of mains the Com- 
any serves over 15,000 customers. The spring supply 
3 constant, and the supply from the mountain reserv- 
‘irs is amply protected by large drainage basins owned 
it controlled by the Company. 


[2 CAPITAL STOCK 

‘Authorized, $1,500,000 Common, $5,000,000 First 
Ptd., and $550,000 6% Second Pid.; outstanding, $1,- 
00,000 Common, $62,974 First Pfd., and $550,000 Sec- 
nd Pid. 

("Transfer Agent—The. Seaboard National 


Bank, 
Jew York. 


FUNDED DEBT 


(1) 
2,820,500 ROANOKE WATER WORKS COMPANY FIRST 
MORTGAGE 5% GOLD BONDS, SERIES “A,” DUE JULY l, 
1950 


, Dated July 1, 1925. 
Interest Payable January and July 1, in New York. 
| Denominations—Coupon, $500 and $1,000 (inter- 
hangeable) ; principal may be registered. 
Trustee—Chatham Phenix National Bank and Trust 
jo., New York. 
Provisions of Issue—Authorized amount, unlim- 
‘ed; issued $3,030,000 Series “A,” of which $109,500 
ledged as callateral for the 5-year 6% Gold notes. 
Additional bonds may be issued for not in excess 
£ 80% of the actual cost or fair value (whichever is 
2ss) of improvements, additions or extensions to the 
Toperties, provided net earnings, as defined in the 
1ortgage for 12 months of the preceding 15 calendar 
tonths shall have beeen equivalent to at least 13% 
imes interest charges for a like period on all bonds 
fen outstanding plus those to be issued. However, 
000 additional Series “A’’ bonds may be issued 
rithout the acquirement of additional property, pro- 
ided earnings, as above described, shall have been at 
vast 134 times the interest charges on all bonds out- 
anding plus those to be issued. 


| Callability—Subject to call in whole or in part, on 
ny interest date after 30 days’ notice at 105 and in- 
erest to July 1, 1926, and thereafter at 105 and interest 
ss 1-5 of 1% for each year the bonds shall have been 
utstanding. 


| Sinking and Improvement Fund—A sinking and im- 
Tovement fund is provided whereby Company will 
‘ay to the Trustee on July 1 of each year commencing 
931 and to and including 1949 a sum in cash amount- 
ag to not less than 1%% of the largest principal 
‘mount of bonds of Series “A” at any time outstand- 
Qg prior to such payment date. Company shall have 


ee 


i 


1926 
REELGUCIILIC So. eRe Te eT eee ne re $382,995 
/perating expenses, taxes and maintenance .. 137,254 
ONES... ee. oy, A cal $245,741 
BenebArces ., M.... al, Reha ee 155,154 
Meancome (excl. déprec.) ...¢ imate anew $90,587 
iPpropriated for reserves ..............-.- 79,890 
i $10,697 


*Combined statement of Roanoke Water Works Co. and Vinton-Roanoke Water Co. 


PUBLIC UTILITIES 


ROANOKE WATER WORKS COMPANY 


the right to deliver to the Trustee bonds of Series “A” 
in lieu of cash. The sinking and improvement fund 
moneys will be used, either (1) for the purchase and 
retirement of bonds, or (2) for betterments, improve- 
ments and: additional properties, which may not be 
used as a basis for the issuance of additional bonds. 

Security—Secured by a first mortgage on all of the 
properties, rights and franchises ef the Company. 

Tax Provisions—Pennsylvania and Connecticut 4 
mills and Maryland 4%4 mills taxes on the principal 
and Massachusetts income tax not to exceed 6% re- 
fundable. 

Legal Opinion—Wise, Whitney & Parker, New 
York, (for the bankers), and Hornblower, Miller & 
Garrison, New York, (for the Company). 

Original Offering—First publicly offered ($2,600,- 
000), in July, 1925, at 93 and accrued interest, to yield 
over 5.50%, by Taylor, Ewart & Co., Inc., and P. W. 
Chapman & Co., Inc., New York. 

Listed—Chicago Stock Exchange. 

(2) 
$500,000 FIVE-YEAR 6% GOLD NOTES; DUE FEBRUARY 1, 
1932. 


Dated February 1, 1927. 

Interest Payable February and August 1, at Sea- 
board National Bank, New York, N. Y. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Seaboard National Bank, New York, N. Y. 

Provisions of Issue—Authorized and issued, $500,- 
000. 

Purpose of Issue—Issued to enable the Company to 
discharge prior to maturity its 6% Serial Gold Notes 
and to make available additional funds for better- 
ments. 

Callability—Subject to call as a whole or in part, on 
30 days’ notice at 102% and interest, less % of 1% 
for each year thereafter, to date of maturity. 

Security—Notes are the direct obligation of the 
Company and are additionally secured by deposit with 
the Trustee of its First Mortgage 5% Gold bonds, up 
to 110% of the principal amount of notes of this issue 
outstanding. The Indenture securing these Notes 
provides that the Company will not create any new 
mortgage on its property, other than the present 
First Mortgage or Purchase Money Mortgages or other 
existing liens on after acquired property, without 
equally securing these Notes. It is further provided 
that the Company shall deposit with the Trustee for 
these Notes all First Mortgage bonds which may be 
hereafter issued under the terms of the Indenture se- 
curing that issue until the par amount of bonds so 
deposited shall-equal 110% of the par amount of Five- 
Year 6% Gold Notes outstanding. 

Tax Provisions—Company will reimburse holders, 
upon proper and timely application, for Pennsylvania 
and Connecticut four mills tax, Maryland four and 
one-half mills tax and Massachusetts Income tax and 
District of Columbia personal property taxes not to 
exceed six mills per annum. 

Original Offering—First publicly offered ($500,000) 
in Dec., 1926 at 100 and interest by Taylor, Ewart & 
Co., Inc. and P. W. Chapman & Co., Inc., New York, 
etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Furnished) 


#1925 *1924 1923 1922 1921 
$382,759 $341,948 $239,291 $216,556 $192,487 
129/315 114'890 100,262 77'780 82.9 
$253,444 $227,058 $139,029 $138,776 $109,520 
183,318 131/621 103'846 90,398 85,278 
$70,126 $95,437 $35,183 $48,379 $24,242 
t 42,000 t ; . 
$70,126 $53,437 $35,183 $48,379 «$24,242 


tNot reported. 


2032 


PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Furnished) 


Assets— 1926 
Plant Gy equipments: hire. aoa see aek eens $3,983,217 
Investment securities © Se eee s fe muti ole ee 67,798 
Sinktoa ities ooacs yo pe thle eek Cae ee 4S eee 3,090 
Cast Seer Es WI MO ie i ee 25,457 
Deposit to cover coupons & dividends...... 71,830 
Accounts?! & notes! neceivables - sonar opts ever « 133,343 
Matertalstand-suppliesc ty i ciucism vic) (eines ie 73,067 
Prepatd itemise Gee SO ed oe sche ee eae tec 64,864 
Deferredchargesi 7! ti, Sa esi es tees 697,484 

fBOtailes AcelAN. RUSE. iatartitel bl okae Laat Rene ESI eb silees oti $5,120,150. 

Liabilities— 
Capital stock” 2". ti..0's snerernnemar ee eSiele o Sic'o sole +$1,612,974 
Subscriptions) to) Prdw stochamgere (sce ois eisai 6,200 
Funded debts ain. . See ee OEY ett 3,023,500 
Notes{payablewo.l elawietchentieisaglexisc-s 109,189 
Consumers: deposits. eter the a5 sions telah 22,620 
Notes and accounts payables. i... cos Gens vib ce 122,897 
Wneashed ‘coupons itesaree tes ee rae Sted whe) 
AleGr eGTiteMmist eee PERO. ts Ros MOS. ecu 79,220 
Riéservie shirts) Wipe ens We, ING wa bho meta Pe. 126,199 
Other: Habiliticsunivien vc’ sities 2e none ece init 6 ga eth ca eee 
SULPTUS i ye a eee wate cep oo a'os ois eos ieah eee sleep oe ae 16,238 

AD RET MRe a elias CS aA 20 ASE SMO dole ernote $5,120,150 


*Consolidated Balance Sheet of Roanoke Water Works Co., 


Common, $62,974 First Pfd. and $550,000 Second Pfd. 

Officers: Vacancy, Pres.; F.. W. Collins, V-P.. & 
Treas,, New. York and Roanoke, Va.; F. C. Hinkel, Jr., 
WEP. '& Asst. Sec. j<L.:A. Collis; Sec. & Asst. Treas., 
New. York; M. A. Kent, Asst. Sec. & Asst. Treas. ; 
O. E. Ginste, Asst. Sec. & Asst. Treas. 


BOISE GAS LIGHT & COKE CO. 


History—Incorporated Dec. 10, 1903, in Idaho. Sup- 
plies artificial gas to Boise, serving a population of 
over about 21,393. Franchise expires June 12, 1953. 
Price of gas, graduated rate of $2.00 to $1.00 per 1,000 
Ctl 'tt. <xas aie about 45,230,800 cu. ft. No. of con- 
sumers, 2,146. Miles of mains, 37.7. 

The property has been operated by Preferred stock- 
holders for several years. 

CAPITAL STOCK 

Authorized and issued, $600,000 Common and $200,- 
000 5% Pfd.; par, $100. 

FUNDED DEBT 

$335,000 First Sinking Fund Gold 5s; dated Nov. 1, 
1911;:‘dué’ Nov. 1; 1941; “ant, May) and Now ik, at 
Continental National Bank and Trust. Co, Chi- 
cago, and at First National Bank, New York. Cou- 
pon, $500 and $1,000; principal may be registered. 
Authorized issue, $1,500,000. Unissued Hones to the 


COMMONWEALTH POWER CORPORATION ; ) ‘ll 

(See Accompanying Map) | 

Stock Issues, At December 31, 1927, Summarized i a) 

Dividend Pay- Subject Available _—Dividends Paid Barnit | 

Stocks ment Dates Authorized Outstanding to Call for Dividends. Rate Amount 1 Shar 

6%; Cum. Pfd. (par, $100). .4.).....F,M, A & N 1. $50,000,000 $50,000,000 Y es $8,991,365. .$6.00° $2,478,212 $17.9 
Comainiots Moepacithy <i nda siaemeiee. F; M, A&N 1 2,000,000 shs 1,495,503 5/40shs. °. 6, ch eb LACK ala e's 3,59L, 078 4.3 


*Includes 50c per share paid Feb. 
1, 51927: 

History—Incorporated May 16, 1922, in Maine, to 
take over the power and light properties, formerly 
owned by Commonwealth Power Ry. & Light Co., 
which was dissolved in Jan., 1925, upon distribution 
to its own stockholders of the stock of Common- 


wealth Power Corp. on basis shown on page 1978 of. 


1927 Public Utility Manual. In 1925 acquired control 

of Tennessee Electric Power Co. through an exchange 

of stock (for details see 1927 Manual page 1978). 
Through ownership of a majority of voting stocks, 


Consult Us Concerning the Securities of 


COMMONWEALTH POWER CORPORATION 


Hodenpyl Hardy Securities Corporation 


mM 14 Wall Street, New York. 


i i ca 


1, 1927; 50c regular and 


#1925 *1924 1923 1922 1921 
$4,018,527 $2,697,873 $2,132,960 $2,004,090 $1,997 052, 
57:BAD |.) eds yw Maes Oh ee ee ee 
“23807 (0 219411266 40,778 44,410 5 ca 
AN ted 36,830 Jee teisias oe | 
118,000 85,508 318,945 275,337 259 248 
89,930 348,419 70,694 35,935 1,365 
6,119 936 382 371 921 
680,788 262,818 208,293 199;327 146,762 | 
$5,095,102 $3,473,650 $2,772,052 $2,559,470 $2,413, a 
$1,570,326 $900,000 $800,000 $800,000 $00.0 
3.3000 Ee BRT I 0 ee ea a | 
2,600,000 2,200,000 +~=—«:1,711,500. —.-:1,589,800 1,347.3 ( 
95,480 5,6:950 ia ay sath yess ata rena 71,201. 
17,519 5.073) ed er en ee eee ae 
132,790 120,797 146,591 63,654 94,893 
26,607 1,815 a elib bo OMe Fhiokeh avons or | 
75,099 58,102 47,832 44,426 BY 
262,174 123,808 46,175 59,708 59,505 
4,010 6,411 16 00D pp ch: ae 
7,798 695 3,954 1,882 108 
$5,095,102 $3,473,650 $2,772,052 $2,559,470 $2,413,603, 


and Vinton-Roanoke Water Co. +Consisting’ of $1,000 . 4 
Directors: H. C. Baird, L. A. Collins; M.:A. Kent. 
F. C. Hinkel, Jr. New York: F. W. Collins, New. 
York and Roanoke, Va. 
Offices, Roanoke Va., and 452 Lexington Ave. , New 
Yorkie ¥ 3 ay 


By 
ha} 
ae 


amount of $200,000 are reserved to retire a ie 
amount of outstanding Pfd. stock, whenever the nel) 
earnings, for any three consecutive calendar months 
shall have equalled 7-16ths of the annual interest or 
the outstanding and reserved bonds; the balancé 
($965,000) are “issuable only for 85% of the cost 0! 
additions to the capital property of Company, anc 
then only when net earnings for twelve consecutive 
calendar months within the fourteen calendar month 
immediately preceding shall be in the aggregate 0} 
not less than 134 times interest charges on all bond: 
outstanding and those proposed to be issued. Sub. 
ject to call at 103 and interest on any interest date! 
Sinking fund, from Oct. 1, 1917, to 1921, 1% annually 
of outstanding bonds; thereafter 11%4%. A first lier 
on entire property now owned or hereafter acquired 
Company pays Normal Federal Income Tax up to * 

General Office, Boise, Idaho. q 


50c extra on May z 1927; and 62%c each on Aug. 1 and Nov 


controls the following operating companies as of Bee! 
GL LUBA: \ 
Outstanding Held by 


Shares C. Fags 
550,008 


Consumers Power Co:: 
Preferred 


Common. aie heen aaa eee 1,451, BO | 1,451,301 
Central Illinois Light Co.: : 
Preferred) {0 eds. RI Re 67,012 i) aa 
(Bansasaatopave ver areas | Mee yeh inners nce 100,000 100,00(' 
Illinois Power Co.: ey 
Pe fer ed ges: Maes Gaia Pee Vea lee 36,250 5,10( 
COREA OT Stak, | RAR Velen anaes 40,000 40,00! 


231 S. LaSalle St., Chicago § 


“A“N‘*ANVdWOD ONIHSIIGNd S,YOOd ee waiskg Auedwog X 
.. 4amog B/63099 0] 1 te Z a YQ 
A * os0gs]}099) “Lr 
~ Qe 
G  sajuedwoy s9y39 wos paseyoung JaMog Aempey uequnieyuy —-—-— —a¥O B ) viiwf® son} 3, \ is OS, Sg ING Pleweus Nee, 
? A Cs A s* - ¢ X ce <. 
® — sajuedwoy say} 0} pjog Jomog Ajddng sayem Mg 8607 a vinci [epursg ., es 3% SS Ls ame Porvvanys KI 
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PUBLIC UTILITIES 
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“” Outstanding Held by 
inois Electric Power Co.: Shares eh. CG. 
RE aes Ta arti nie: San 18,005 15,000 
MERTATOLS Sito wes. eer es ee 50,000 50,000 
Tennessee Electric Power Co.: 

SMITE NII 6 5 OE a he cerca os Forages foo BOB ALLL. Vsie w oteidia i 

ELST OS egyi 5 ic emt a ale 265,000 259'072 
Southern Indiana Gas & Elec. Co.: 

MEMEO TICE 2 RATES AN sere fefeie soc see So he wn SOL tenshh wes. 

BITION (DE Gt 7 Ai ladesis Bide hee Seeley ee 300,000 300,000 
Yhio Edison Co.: 

ETC, a Sih o 5 nye mage itis's)° = aT Saket Ps oo 

ATCA gels I Te oS os ld a a 57,500 57,500 
jouthern Mich. Light & Power Co.: 
err ct YL Saya NS. bind) Madd te os 1,776 892 
PUIMIEITON GROG 6 AT heels owl pe ele oes 86,434 86,425 
\Jtilities Coal Corp.: 
| ECC ee ee Hy vtech Tv mien 5,000 5,000 

BPEOT CEG E Alec ce eles ce cus 10,000 9,995 

| NOTE—ail stock votes; 191,174 shares Consumers Power 

6.6% Pfd. have limited voting power. 

Wpusiness—The subsidiary companies of the Com- 

nonwealth Power Corp. are engaged principally in the 


yroduction and sale of electricity “for light and power, 
ind gas as fuel. One or more of these classes of 
jervice are rendered directly to more than 545 grow- 
mg communities having a combined population in 
xcess of 2,300,000 located in the states of Michigan, 
llinois, Indiana, Ohio and Tennessee. Power is also 
vholesaled to a number of other utility companies. 
he electric transmission lines of several subsidiaries 
|aterconnect with other utility systems and thus form 
ntegral parts of some of the important interconnected 
bower systems of the United States. 

‘The Michigan operations are conducted by the Con- 
mers Power Co. and the Southern Michigan Light 
jnd Power Co. Electricity is supplied directly to 324 
lities and towns. Gas is supplied to 37 cities and 
owns. The combined population served is estimated 
9 be in excess of 1,500,000. In Feb., 1928, the intercon- 
lection of Consumers Power Co. with the system 
f€ Detroit Edison Co. was completed, thus making a 
urge block of power available at all times for an 
perating emergency of either company. 

The Tennessee operations are conducted by The 
Tennessee Electric Power Co. and its principal sub- 
\idiary, the Nashville Railway and. Light Co., which 
‘upply electric and transportation service in Chatta- 
oga and Nashville and electric service in 121 con- 
iguous communities. Electric service also is sup- 
lied on a wholesale basis to other utility companies 
mhich serve Knoxville and more than 69 other com- 
jaunities. Combined population of the various cities 
nd towns served directly is estimated at 370,000. 
The Illinois operations are conducted by the Central 
Winois Light Co., Illinois Power Co. and the Illinois 
ectric Power Co. The first two named companies 
upply electricity and steam and/or hot water heating 
the cities of Peoria, Springfield, Pekin, DeKalb and 
‘yeamore and electric service to 43 surrounding 
Wns. Gas service is furnished in Peoria, East. Peo- 
ia, Pekin, Springfield, Averyville, and Bartonville. 


d Elec. Sales Electric 
le in.k.w.h. Customers 
ie Beers OF NS at 416,827,211 132,646 
eee) POT AUE. MQOMO. . 465,332,748 151,659 
fee 6). Sitre. eapnede. MOM 513,048,858 173,764 
| SEE eae 419,095,767 190,470 
SE es aero iw tic ct 491,257,792 yA SWRA 
Nr Eire ASIAN? ned tet 629,218,727 258,112 
NEON SAS .baesaal ode: 644,239,953 286,709 
PE ys. 2h Aiiod s -GeeRS P- I 224,570 522 391,960 
MIIPS, ss ss cos cee swage one 1,429,553,946 433,664 
Ree es OSM. / OO, ts 1,568,698 893 465,929 


_ *Not available. 
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Electric service is also supplied on a wholesale basis 
to utility companies serving a number of other com- 
munities. Combined population of the various cities 
and towns directly served is estimated to be in excess 
of 250,000. 

The Indiana operations are conducted by the South- 
ern Indiana Gas and Electric Company which supplies 
electricity, gas, transportation, and steam heating to 
Evansville. Electricity also is supplied to Mt. Vernon 
and eight adjacent towns. Combined population of 
territory served by: the Company is estimated to be in 
excess of 120,000. 

The Ohio operations are conducted by The Ohio 
Edison Co., which supplies electric service directly to 
Springfield, Ohio and 39 adjacent towns. Electricity 
is supplied on a wholesale basis to three other towns 
and steam heat is furnished in the main business sec- 
tion of Springfield. Total population of territory 
served is estimated to be in excess of 105,000. 

The coal properties are operated by the Utilities 
Coal Corp. which has mines in Kentucky and Illinois. 
These mines supply in part the fuel requirements of 
the steam-electric and gas manufacturing plants. 

The electric properties include 65 power plants 
which have a combined installed generating capacity 
of 848,960 horsepower, 289,840 of w rhichos is in 41 hy dro- 
electric plants and the remainder in 24 steam-electric 
plants. In addition to its own facilities, the Michi- 
gan subsidiary company purchases the output of sey- 
eral hydro-electric plants with an aggregate installed 
capacity of 24,330 horsepower and the Tennessee sub- 
sidiary company operates under lease two steam plants 
with an aggregate capacity of 11,050 horsepower. 
Electricity with pressure up to 140,000 volts is carried 
over more than 3,925 miles of transmission lines and 
delivered over approximately 29,500 miles of distri- 
bution lines to more than 465,900 customers. 


The gas properties include 13 manufacturing plants 
with a rated capacity of 44,625,000 cubic feet daily 
output, and 39 holders with a storage. capacity of 18,- 
418,000 cubic feet. Gas is distributed principally as 
iuel for domestic and industrial purposes through 2,130 
miles of main to more than 188,500 customers. 

Other properties include 12 heating plants with 26.9 
miles of steam and hot water mains, 8 water pumping 
plants, 4 artificial ice plants and transportation sys- 
tems in Nashville, and. Chattanooga, Tennessee; 
Evansville, Indiana and Springfield, Illinois; and coal 
mines in Kentucky and Illinois, which provide in part 
for the requirements of the steam-electric generating 
plants and the gas manufacturing plants. 

Over 71% of Commonwealth Power Corporation's 
gross earnings in 1927 was derived from the sale oi 
electricity, about 15% from the sale of gas and the bal- 
ance from heating, water, ice, transportation and coal 
departments. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Gas Sales Gas Rev. Pass. Coal Mined 
in Cu. Ft. Customers Carried Tons 
3,127,123,200 92,366 20,663,649 3 
3,350,083,300 98,445 23,988,297 * 
3,818,162,700 103,776 27,274,860 * 
3,549,697,100 105,365 25,494,989 480,245 
3,807,422,300 111,795 24,749,995 444,898 
4,249 271,600 119,103 25,086,576 461,650 
4 337,707,400 126,342 23,592,706 463,274 
5,310,973,900 158,745 68,807,316 531,045 
5,939,658,600 171,280 68,362,015 492,669 
6,588,544,300 188,506 67,389,434 408,903 


tIncludes Tennessee Elec. Pow. Co., acquired July 1925, for full year. 


We specialize in the securities of and will be glad to give information concerning 


COMMONWEALTH POWER CORPORATION | 


Private Phone 
to New York 


Established 1837 
Members New York and Philadelphia Stock Rkpldngés 


321 Chestnut Street 


Philadelphia 


PUBLIC UTILITIES (Commonwealth Power Corp.) 


STATEMENT OF PREFERRED STOCK OF SUBSIDIARY 
COMPANIES DECEMBER 31, 1927 


Issuedand Ownedby Held by 
Outstand- Common- Public or 
ing or wealth Subscribed 
Subscribed Power 
Particulars Corporation 
Consumers Power Co.: 
Oo Cin pita Cant ee SS2,002, S00 ue nee e $32,802,300 
COTe Cuma era een ae TOO One a keane 19,117,400 
7Jou' Gum). IPE ER Lo eee. ZAOSTATOOM TIA AG. 2 3,081,100 
Pid. stock subscribed but 
ITIASSIIS Ue oa mista ke yen IPA. 86 0) RS Da pan as 1,228,600 
Total Consumers Power 
Go Bsc NA OL EG SI01229.400' DS Tee Lk $56,229,400 
Central Illinois Light Co.: > 
6%oCtmes PP ae tee B57 YG SOO ily peak pene | 3 $5,757,300 
LIo. Cui SEL. yee eee 943,900) Meee oN. 943,900 
Pid. stock subscribed but 

UNISSUCEC! See ee ky. 50: 200k a aiait 50,200 
Total Central Illinois 

Leoht Nour e ake eer te SOSA SAO 6) Sea OS ee $6,751,400 

Illinois Power Co.: 
OF; sama Pid eo Se: $1,250,000 $450,000 $800,000 
PO ome ties le tee weer ho ess 2,125,000 60,000 2,065,000 
Total Illinois Power Co.. $3,375,000 $510,000 $2,865,000 
Southern Indiana Gas & 

Electric Co.: 
6%? Cums Pigs re aes $2 405: 200 titre tee $2,405,200 
HOU Camis Bidt iy a. S00 300 Herre sot Ast 800,300 
AVomC wins pia kanigkie sees Z 00d GOUd titan pss eee 2,561,600 
Pfd. stock subscribed but 

LINTISSUEC ne eee TLS OO Mite te on eet 113,100 
Total Southern Indiana 

Gas .& Hlectrr€ Go. ss SO, COO, ae be Bees $5,880,200 

Utilities Coal Corporation: 
Se Eun a Pidiye eek $500,000 $500,0008 7 LS Geis 
Illinois Electric Power Co.: 
Bou Cimis et duel ekeven iN W. $1,800,500 *$1,800,000 $500 
The Ohio Edison Co.: 
Gp Gum werden cyte SISO ZOU is nsec tes $589,200 
61695" Cums sR idl a Now 399 2OOT ES Cae: 1,399,200 
TF Canin eb iy Mase ey: eee 3833400: fidiens . cddheuse 383,400 
Pid: stock euccr hens but 

unissiied Fo AR alee. o, GoB0OS TQ, 65,800 
Total The Ohio Edison 

CON heres UGE URNA Oe neal SZNAS THOU vung nectar $2,437,600 

Southern Michigan Light & 
Power Co.: 
Lo Cuisine ves $177,600 $89,200 $88,400 
The Tennessee Electric 
Power Co. and Subsid- 
iary Cos.: 
The Tennessee Electric 

Power Co.: 

6% Cum Pid hie: $8,697;4007 ACES fe $8,697,400 
Woscuml wid. weirs 8345400. Bits oo 8,345,400 
Ii thy boa Gioeacty Nextel seer aie ZIT 68500: 7 ES eaeie) 2,768,506 
Pfd. stock subscribed but 

MISS Weirton enn SBS ZOO re ein areas 535,200 
Total The Tennessee 

Biectric: Power,.Coy.). . pa, odo. UUM heh Cente $20,346,500 

Nashville Ry. and Light Co.: 
SopuGume teidie aura Gee: $2,500,000 +$2,439,600 $50,400 
Total The Tennessee 


Electric Power Co. and 
subsidiary Coss) aa ae $22,846,500 +$2,439 600 $20,406,900 


Grand Total $99,998,200 £$5,338,880 $94,659,400 


*Of which $300,000 owned by subsidiaries. tOwned by sub- 
sidiary companies. Of which $2,739,600 owned by subsid- 
iaries. 


BONDS OF SUBSIDIARY COMPANIES OUTSTANDING IN 
HANDS OF PUBLIC, DECEMBER 31, 1927 


In Hands of 


Particulars Maturity Public 
Consumers Power Co.: 
Ist Lien and Unifying Mtge. 5s 

Series (Capa ue a a eres Nov, 1, 1952 $16,872,700 
Ist Lien and Unifying Mtge. 5%s 

Series: T= sy peeves at daa Meni ay 1, 1954 *7,827,100 
Ist Lien and Refdg. Mtge. 5s....... Jan. 1, 1936 22,254,000 
Michigan Light Co. lst and Ref. 

Miger'5s xe .2 oN oAg eee ae oe ee Mar. 1, 1946 2,512,000 
Grand Rapids-Muskegon. Pr. Co. 

Ist Mtge. 58°.) 8)... . apa wal bd: Mar. 1, 1931 298,000 
Jackson Gas Co. Ist Mtge. 5s ..... Apr. 1, 1937 340,000 
Ionia Gas Co. Ist Mtge. 614%....June 1, 1944 94,500 
Total Consumers Power Company \ 00)... 0707 $50,198,300 


BONDS OF SUBSIDIARY COMPANIES OUTSTANDING 1I1 
HANDS OF PUBLIC, DECEMBER 31, 1927 (Continued): 


In Hands 0) 
Public 


Particulars 


Maturity 
Central Illinois Light Co.: 


Ist and Refdg. (Now ist) Mtge. 5s Apr. 1, 1943  $7,178,50) 
Illinois Power Co.: , 
lst Mtge. Bonds, Series A 5s ..... June 1, 1933 $3,384,00 
lst Mtge. Bonds, Series B 7s ...... Dec. 1, 1936 1,607,30' 
lst Mtge. Bonds, Series C 6s ...... June 71,1944 823,00, 
Total Illinois Power Company .............. $5,814,30, 
Southern Indiana Gas and Electric Co.: 3 F 
Ist Lien and Refdg. Mtge. 6s, ti) 
Series Beriis ivi. Oct. 1, 1947 — $1,297,10) 
ist and Refds. Mtge, 6s"... ae Jan. 1, 1929 2,656,50_ 
Evansville Gas & Electric Light Co. tl 
Ist. Mtoe. and’ Refdg. 5s). 5) ae ee June 1, 1932 1,075,00 
Total Southern Ind. Gas & Elec. Co. ........ $5,028,60 
Iliinois Electric Power Co.: sl 
Ist Mtge. Sinking Fund 6s ........ Apr. 1, 1943  $3,296,90. 
The Ohio Edison Co.: 
First and Refdg. Mtge. 5S. eee Apre ir 1957 Se. 000,00 
The Springfield Light Heat & Pow. 
Co. Ist Mtge. Sinking Fund 5s....Feb. 1, 1929 $339, 
General and Refunding 5s. ........ Apr. 1, 1933 1,307, 00. 
Total The Ohio-Edison!Co;25 ee ” $3,646,00 
Southern Michigan Light & Power Co.: a | 
West Michigan Light & Power Co. € 
Ist: AMt@en 378k a lerscispa conte ee ay. less $40,00, 
Tennessee Electric Power Co.: a 
ist, andy Refde,, Mtge. .6s 4.4005 een June 1, 1947 $24,222,110. 
Ist and Refdg; Mtge..5s . 2% eee oe June 1, 1956 © 5,500,00, 
Office Building Bonds, 5%s ...... Jan. 7, 1929 ay 
Tennessee Power Co.: ) 
Ist: Mtges Ss A. 2 3 eee May 1, 1962 2,256,00 
Chattanooga Railways Co: 
1st: Consol. “Mtge. 5s? +3 eee May 1, 1956 1,667,50 
Chattanooga Railway & Light Co: |" 
Ist and Retdg: "Mtger sis eae. May 1, 1956 610, 4 
Nashville Ry. & Light Co.: sah 
Ist. Consol, Mtge,,5s. s.cdainieeme July 1, 1953 3,471,0 10: 
Refdg wand’ Ext, 5s)... ae July 1, 1958 2,544,00) 
McGavock & Mt. Vernon Horse RR. S| 
Gol: ah 
Mortgage! Bonds,/6ss. selina July 1, 1937 485 0 
Total Tennessee Electric Power Co. ........ - $40,930, fo 


Total bonds of subsidiary companies 
outstanding in hands of public at 
December 31, 1927 


*Called for redemption on May 1, 1928. 


CAPITAL STOCK — 4 ‘i 

Authorized, 2,000,000 shares Common of no pa 
value, and $50,000,000 6% cumulative Pfd., par $100 
outstanding, Dec. 31, 1927, 1,495,503 aes shares Com, 
mon and $50, 000,000 Pfd. 


The authorized Common stock was increased fis 
200,000 shares to 300,000 shares in Sept., 1924, and a 
same time Pfd. stock was increased from $24,000,0 
to $30,000,000. In furtherance of the’ plan ‘ti 
acquire control of The Tennessee Electric Powe 
Co., the stockholders on June 23, 1925, authorized a! 
increase of Pfd, shares from 300,000 to 500,000 shares 
par, $100; an increase of Common shares of no pa. 
value from 300,000 to 2,000,000 shares and the issu’ 
of four shares of new Common stock in exchange fo 

each share of the then existing Common stock. 

During 1927 the Corporation. issued 262,091 share 
of its Common stock and 132,082 shares of its 6% Pre 
ferred stock. Proceeds of the Common stock weti 
used in part for the purchase of additional Commo! 
stock of subsidiary companies, namely, 125,000 share: 
of Consumers Power Company, 26,569 shares of The 
Tennessee Electric Power Company and 5,000 share: 
of The Ohio Edison Company. These companies it 
turn used the cash thus realized for financing in par’ 
the cost of additions and extensions to their plants anc 
distribution systems. Proceeds from sale of the 132, 
082 shares of Preferred were used. for the retiremen’ 
of all funded indebtedness of the Corporation. 


‘Subscription Privileges—Common stockholders of 
cord Sept. 16, 1924, were entitled to suscribe pro 
ita to an additional issue of 30,000 shares Pfd. and 
),000 shares Common stock in blocks of 3 shares Pfd. 
ad 1 share Common for $315 a block, each such 
lock to carry with it option warrants entitling the 
‘older to subscribe to 3 additional shares Common 
yock at $100 a share at any time before Nov. 1, 1926. 
‘ubscription rights expired Oct. 6, 1924. 

On July 24, 1925, subscription warrants were sent 
) stockholders as evidence of their right to sub- 
sribe at $30 a share to additional new Common stock 
) the extent of 10% of their holdings. This right ex- 
res Sept. 15, 1925. 

\Common Stockholders of record April 7, 1927 re- 
ived the right until May 10, 1927 to subscribe to 
iditional Common stock at $40 per share to the 
‘tent of 10% of their holdings. 

;Common stockholders of record November 25, 1927 
ueeived the right until December 16, 1927 to subscribe 
4 additional Common stock at $56 a share to the ex- 
unt of 1/10 of their holdings. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ce for assets and dividends, and upon dissolution or 
quidation or sale of assets, is entitled to payment of 
00 a share plus accrued dividends before any pay- 
jents may be made to or any assets distributed among 
te Common stockholders. Pid. stock has full voting 
‘ivileges with Common stock, each share of either 
Jass being entitled to one vote. 

\Callability—Pfd. stock is subject to call in whole or 
/ part at 105 and accrued dividends at any time on 60 
‘uys’ notice. 

“Transfer Agents (Both Classes)—Hodenpyl, Hardy 
Co., Inc., New York; E. W. Clark & Co., Phila- 
‘lphia ; Old Colony Trust Co., Boston; The Michi- 
an Trust Co., Grand Rapids; and Fidelity & Colum- 
‘a Trust Co., Louisville. 

‘Registrars (Both Classes)—Bankers Trust Co., New 
Jork; Fidelity-Philadelphia Trust Co., Philadelphia; 
jhe First National Bank of Boston; The Old National 
@nk, Grand Rapids; and U. S. Trust Co., Louisville. 
|Legal Opinion—Winthrop, Stimson, Putnam & 
Oberts (for the bankers) and J. C. and B. F. Wea- 
oek, New York (for the Corporation). 

| Public Offering—There was publicly offered in Aug- 
St, 1927, $13,208,200 additional 6% cumulative Pre- 
‘rred stock at $100 per share and dividend by Bon- 
ight & Co., Inc., Hodenpyl, Hardy Securities Corp., 
it C. Langley & Co., New York, etc., and E. W. Clark 
/Co., Philadelphia, ete. 

‘Annual Meeting—First Tuesday in August, at Port- 
nd, Me. 

| Listed—Common stock listed on New York Stock 
ee: Common and Pfd. are listed on Boston 
tock Exchange. 


ae Mar. 31, Dec. 31, Dec. 31, 
»Assets— *1927 1926 1925 
icurities owned .......... $63,006,761 $63,004,923 $59,291,861 
immemon stocks subs. rec.. 4,818,216 ......... 0 wseveees 
nk. funds & spec. deposits 16,682 17,117. 939,136 
\ se charges & prepaid 

BMIETRIES) (crore fe ve nes bg 159,746 88,697 342 
vs. to sub. companies .. 1,787,578 ‘1,214,830 222,015 
arrent Assets: 

Cash & working funds .. 627,454 854,993 1,010,747 
U. S. Govt. Securities & 

‘Certificates of Deposits 1,117,462 1,086,000 1,625,337 
Accounts receivable ..... 95,317 103,384 72,470 
Interest receivable ...... 8,236 10,384 17,713 
Dividends receivable ... 27 ,306 Tote 72,799 
ine as $71,664,758 $66,381,840 $63,252,420 


Subject to adjustment of auditors at end of fiscal year. 


125, all of no par value. 


a 


PUBLIC UTILITIES 


sidiary Companies, such subsidiaries to retire therewith abou 
d. stocks outstanding. tRepresented by 1,359,502 5/40 shares in 1927, 


Price Range— 


Preferred— 1927 1926 1925 1924 
a i ee Us I OA, 105 9354 88% 90 
Fawr. g 00k ee eee 91% 82 7934 73 

Common— 

5 1 ee oe ee or 7834 4334 *43% 135 
Low 


283% *30% 56 
*New stock. ¥% % 56 


Dividends—Initial dividend of 114% was paid on 
Pid. stock Aug. 1, 1922, which quarterly rate has been 
regularly paid to date, F, M, A & N 1. Initial divi- 
dend of $1.00 per share for quarter ended April 30, 
1924, paid on Common stock May 1, 1924: ue le 
and Nov. 1, 1924, $1 per share each; Feb. 1, May 1, 
and July 20, 1925, $1.50 each; 40 cents per share Nov. 
2, 1925, on new shares (4 shares new Common having 
been exchanged for one share old Common); Feb. 1, 
1926, 40 cents per share; May 1, 1926, to Feb. 1,.1927 
90 cents a share each quarter; May 2, 1927,.50 cents 
regular and 50 cents extra per share; Aug. 1 and Nov. 
1, 1927, and Feb. 1, 1928, 6214 cents each; May 1, 1928, 
62/2 cents and 50 cents extra. A special stock divi- 
dend of 1/40 share Common for each share Com- 


mon outstanding, paid May 1, 1926. 
FUNDED DEBT 


None. 
BOND REDEMPTIONS 

All of the $7,886,000 25-Year 6% Secured Sinking 
Fund Gold Bonds, due May 15, 1947, were called for 
redemption on October 1, 1927 at 10434 and interest at 
Bankers Trust Co., New York. 

All of the $2,059,500 General Lien & Refunding Gold 
Bonds, Series “A” 5%, due July 1, 1939, were called 
for redemption on Nov. 1, 1927 at par and interest at 
Bank of North America & Trust Co., Philadelphia, Pa. 

All of the $1,038,500 General Lien & Refunding Gold 
Bonds, Series “B” 6%, due July 1, 1972, were called 
for redemption on Noy. 1, 1927 at 105 and interest at 
Bank of North America & Trust Co., Philadelphia, Pa. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Commonwealth Power Corp. Proper) 


(Latest Available) 


GENERAL BALANCE SHEET, STATED PERIODS 
(Commonwealth Power Corp. Proper) 


(Latest Available) 


Gross Income: 1926 1925 
Dimond eis mila She oe Se $6,315,277 $3,997,417 
Interest Be ielnain Meru Reb aA aed 91,792 216,729 
Watere aneeiis ra.) okt Had. eet a 1,007,728 674,195 
Sa As 2 Ae sie taco tas cine male Bae $7,414,797 $4,888,341 

PEMONGED be \Sts eM keer yes sil in. «See 831,212 672,425 

ADARGST: asiers oles cat RR eee 32,500 50,026 
Altice uate: cee ee on ee ee $6,551,085 $4,165,890 

TItereseenge ok ee RAE eee Ye te mes OP 726,637 796,195 
INGHMMARIVICE.L sh, fs Shee gs ie UE ee, $5,824,448 $3,369,695 

Preserred. dividends ta Fi eens), 24 2,203,044 1,858,947 

Common dividends— 
ie TASS, AN a ara ue eae ee 2,161,894 1,379,507 
POCORN GT StOCKe garaitanies ute aie al 581,820 ree. 
Balance after dividends .:./......;.: $577,690 $131,241 

Times Interest Earned .............-. 9.02 5.23 

Earnings Per Share— 

Preferred (Soa teeen De eEae a $15.83 $9.20 

(SONIMOM EL. Mee eo ee «lec are Le 2.94 1.39 
Mar. 31, Dec. 31, Deesst; 

Liabilities— *1927 1926 1925 

GO ETLOIE <StOCK an sais >» ven $18,229,840 $13,304,236 $9,418,280 

Brererred. stOCk psn aes 36,789,320 36,783,755 36,624,300 

Hnidededebt, . 2... femase we 11,254,800 11,387,900 12,770,200 

Current Liabilities: 

Accounts payable ....... 31,198 29,272 27,769 
Dividends payable ...... 367,833 367,768 367,585 
Accrued interest ........ 223,889 61,653 71,623 
Acctied takes< p25 oss > 10,840 5,371 9,332 
Advances payable ....... 20,000 20,000 20,000 

Reserve accounts ......... 96,040 104,207 203,344 

Sitpliie “Teg. or 20. eo laste. 6 4,640,998 4,317,678 3,739,987 
Biveatcl lana ces aia sie iercts tate ete $71,664,758 $66,381,840 $63,252,420 


7Cash receivable account subscription offer to Common stockholders 
123,544 shares of Comman stock at $40 per share ae S a St ies PR per paate pba: on Oe 
ah 1 ich is pl d to be used for the purchase of additional Common stock or other securities o 
y, 10, 1927, the proceeds of which is planne out $4,743,900 par amount of 6%, 6%4% and 7% bonds and 


1,233,412 5/40 shares in 1926, and 1,086,606 shares in 


‘a 
2036 PUBLIC UTILITIES (Cahinited nwealth Power Corp.) : : 
al 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 j . 
(Commonwealth Power Corp. and Subsidiaries) | 
Gross earnings: 1927 1926 £1925 $1924 1923. *102N 
Electrit; department’; ty. 4. PSR bstaa kt s/c eine $37,834,771 $34,299,007 $30,188,529 $26,562,244 $18,590,274 $15,317,9; 
Gas department 205/306 pic eee kG saa By 8 7,929,253 7,375,928 6,706,283 5,567,806 5,518,016 5,059,4;, 
Transportation). nat oo) Seach cee were tS. 4,829,505 4,816,532 4,746,868 4,782,679 1,647,853. 1,639,0 | 
Heating; water.ace and coal). oa een 2,979,447 — §2,706,076.  §2,533,184. . §2,402,080 4,364,620 3,603,7.) 
Potahine. Lore age evs Woe Ope Dap ae $53,172,976 $49,197,543 Sees $39,314,809 $30,120,763 $25,520,1 | 
O EIN) EXPENSES aide + npeied eee When hee ahe: ligieneckes 22,811,602 21,452,439 480, 
Tanew Ae Sey, TOBA HOV metd T° SURAS 5,619,771 4.937364 4,441,6585 21:947,490 18,251,549 — 15,424,5)) 
7 Ch a AG TS Chk Ria i A A ar ee ee Diiehie eee eso GE cae ————__ 
Gross“ incomercs. Ss NRT SBER oeled $24,741,603 $22,807,740 $19,252,298 $17,367,319 $11,869,214. $10, 095.5 
Fixed charges of Sub. Cos.— ' 
Bond and ‘general interest—net .. 0.0. iu... Reeve ork 5,807,845 6,001,799 5,858,995 
Amort. of debt discount & expense ............... 431,768 446,215 444 343 8,965,891 5,299,931 5008 
Div. on Pfd. stock with public & minor. int. earned 5,691,862 5,026,912 4,156,650 is i 
a ee 
Tete Wy sl dave ate obey mpitins niche Barats $11,931,475 $11,474,926 $10,459,988 $8,965,891 $5,229,931 $5,000,8) 
Balance for retirement & interest & dividends o | 
on securities of Commonwealth Power Corp... $12,810,128 $11,332,814 $8,792,310 $8,401,428 $6,639,283 $5,094,61 
Interestichargese- C2 PiiCorpiols ae ee 396,500 654,656 652,760 879,095. 1,046,358 1,072,0; | 
j SEH Ea (oe antl GC RASe GaN MEI: aR ean a eM ROM AE RON RT SIME DE $12,413,628 $10,678,158 $8,139,550 $7,522,333 $5,592,925 ~ $4,022,5! 
Retirement and depletion reserve ................ 3,422,263 3,386,275 3,112,903 2,974,428 1,840,972 1,809,2;, 
Balance (sas Qh Wa Thy one as $8,991,365 $7,291,883. $5,026,647 $4,547,905. $3,751,953 $2,213,8| 
Pid dividends (C." P, COea GeO Oren 2,478,212 2,203,044 2,189,558 2,070,606 1,440,000 1,440,0. 
Common idividendss(GP VGanaae. shee eee 3,551,078 93,043,714 1,379,507 609,564 0 ee nee a 
Bala mein i Meaiaiu a dav leees bie cater G imee Metal edhe ae $2,962,075 $2,045,125 $1,457,582 $1,867,735 — $2,311,953 $773,3) 
ebrimes interest: earned sere eee ime celene ole ieee eats ae teeta a 712.14 $8.70 $6.17 - $4.59 TS.) 
Earnings Per Share— eh 
Preférted jatg: Oh SO Eyecare PCy og +$17.98 F$19.83 +$13.73 +$12.42 $15.63 139.1) 
Common ey lie SENOS Oat yao 74.35 F4.13 +2.61 +2.28 712.84 74. 


*The deductions for interest and dividends of Commonwealth Power Corp. are actual from the date the subsidiaries we 
tAfter depreciation. {Giving effect for full 2 year period to acquisitic 
§Revenue from sale of appliances included : 

at 


acquired in 1922 and on the annual basis prior thereto. 


of control of The Tennessee Elec. Power Co., under plan effective in July, 1925. 
{includes $881, 820 dividend paid in Common stock. 


electric and gas departments. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Commonwealth Power Corp. and Subsidiary Companies) 


Assets— 1927 1926 1925 1924 1923 192) 
Property, plant, invests., etc., general account .... $294,957,142 $272,425,974 $253,468,094 $161,305,975 $140,557,119 $126, 541 9 
Invests. in & advs. to affiliated & other cos. ...... 1,654, 722 1} 473, 557 *x1:086, 976 879, 744 "814.217 | 607,61 
Cash deposits Jor bonds.sold ip.advanGe Ol, OMS. camry yes os ccd ih eae ody eae ee 4] 011 2,850,317 1,300,0'. 
Sinking funds and sundry, deposits ............. 86,747 215,379. 1,143,490 246,553 179,416 446,9 
Bond discount, expenses in process of amortiza. .. 7,047,626 7,658,752 8,052,150 7,684,028 6,936,707 5,957,4' 
Deferred charges and prepaid accounts .......... 852,018 684,361 573,265 393,169 “ ene a 
Casing) satis ek ete 5 sa Mercantil daa de a 051, 1,238,9\. 
Workehiumdecsv@ a incna aie une oubee ens 5 G,908,000 "031,938 4,372,650 2,690,487 a iaeo7E 176,7 
U. S. Govt. securities & certificates of deposit .... 5,912,978 5,045,243 4,234,996 1,916,996 1,327,597, 1,010,0) 
Aiccounts: réeeivalble. uci) ohare ae fy ds Sak SO 6,172,198 5; wake 187 5,396,487 3,779,533 4,144,927 3,146,4: 
Neotesn meceivd bleh Uterine nO Oe wags oo emeuees 29,080 23,584 12,075 92,539 123315 23,6). 
dt erest rece ale saline te kta aay Oe ean ee ae 34,736 31,023 16,797 10,429 15,522 11,0 
Due.on subscriptions to Preferred stock ......... 1,136,067 1,829,960 2,476,316 1,190,948 762,048 735i 
yl pleriatava menciippitesian ws. 0 Wa mee |) LOS an 5,166,531 4,802,344 3,954,142 2,930,922 3,004,995 1,981, 2 
poy SUSE Qty by 71x 300 hae (Ny 2 eT eR ARENA Nara en LAR DRS CNR MBER 1 gk TE ¥5,245°) } OSU SERS Mie ae MO: ae i 

eater OP RAR iy bla yd ah Mat I dia ge Ua oe $328,014,845 $304,995, 302$284,802,682 $183,162,332 $162,880,946 $143,459 

iabilities— 
Capital stock of Commonwealth Power Corp.— ait: eel 

ECLEE VC CRI Le ae aly Oa WPMD Gian Nt $50,000,000 $36,783,755 $36,624,300 $27,000,000 $24,000,000 $24,000,0! 

[Re cubaevehed: anets 17 MAME ALT Ae OEM MENE MY! Ue cicry st *25,708,262 13,304,236. 9,418,280 1,750,000 900,000 900,0(. 
Preferred stock of subsidiary companies, ........ 94,659,400 85,578,000 74,014,700 36,729,700 27,496,300  21,436,4! 
Common stock of subsidiary companies ....:.... 212,155 233,781 93,9600). 2 oe eater beats ian eng 
Funded debt of Commonwealth Power Corp... 4.00 oe piuusie. 11,387,900 12,770,200 13,962,500 15,997,600 16,292.41, 
Bends and debentures of sub. cos. with public. . 116,133,200 118,531,600 117,365,900 79,600,900 71,473,300  63,047,1l 
6 -ontracts Peedi vaslape IE Besa Sleek cif pCO ea all Shar ines ia i Ua canis Ct | aan eal aa a 2,081,276 223192) 

USLEOMI TSA MED OSTESR Male Riera iis Ait een mall tice eee eres 999,474 879,954 71742) 
Otherdeferred tems 0. sieht ed ee f 2,186,032 1,798,051 1,488,948 } 38,7230 Se ee 
Notesispayablese (ilu, Wien cenie an aemiae 2,425 20,740. 59,944 353,851 961,274 180,5,. 
Purchase money and contract obligations ........ 142,359 378,403 719,607. oa SS. POR 
Accounts) aitdiwages payable ra Suna see nia 1,671,237 1,994,582 1,330,004 2,776,983 2,170,270 1,869,6._ 
Dividends ;pavab ter: vk MI dil ve eet | 756,231 611,070 552,187 98,810 86,848 oe 
Avcetated  interesel. sat (ome aoa teey tiie) ia ca gute 691,247 794,567 801,454 741,495 658,373 561,9 
Accrued taxes. 3-.... 4 5,867,450 5,181,675 4,437,642 1,977,514 1,807,311. 1,063,0! 
Sundry current liabilities | 0000000... 0:05.05 0-00. 43,159 109,970 68,892 48,927 40,265. 30,2) 
Retirement ‘Keserves! WOON hls eamemas Sandee sad 14,220,992 12,858,635 11,365,158 7,661,954 7,017,443 ~—«6,278,71 
Other’ operating, Teservesy sui -nncu eens Lae eae 1,548,543 2,024,056 2,079,383 1,952,173 1,410,693 1,105,4( 
remium, onMPfd. stock’ 20% 1 oul dae eRe 60,266 67,375 64,627 47,643 41,755 34,2 
Contributions for extensions... 2.1444 SAURYS9. 501,634 247,265 43,954 29,719 7,834 :, 
Surplus of strbsidiary companies .... 03520 200014 6,516,702 6,565,805 6,790,051 3,144,240 3,240,650 3,240,6: 
Surplus sin¢etdate ‘of Control. ss vee eeee 7,093,551 6,523,836 4,713,488 4,247,726 2: 709, 800 406,5 


Total $328,014,845 
*Represented by 1,495,503 5/40 ‘shares of no par value. 


CONSCLIDATED SURFLUS ACCOUNT, DECEMBER 
(Commonwealth Power Corp. and Subsidiaries) 


3alance Tanuary 1, 1927—Surplus of subsidiary com- 
panies at date of control, including minority stock- 
holders’ interest, $6,565,804; surplus since date of con- 
trol, $6,523,836; net income for year after provision 
for retirement reserve and depletion, $8,991 ,365—total, 


$304,995, 302$284,802,682 $183,162,332 $162,88 880,946 946 $143, 455, mah 


31, 1927 


$22,081,005. Deduct: Adjustment of surplus at dat 
of control, $49,103 ; adjustment of surplus since dat 
of control, $36,289; retirement. of coal mine property, 
West Virginia, $247, 565; additional appropriation fc 
retirements, prior years, $241,683: unathortized dis 


) 


gunt and premium on bonds retired, $940,738; dis- 
ogunt and expense on Preferred stocks sold and ee 
aium on Preferred stocks reacquired and cancelled, 
846,540; sundry charges (net), $99,462; dividends on 
Bion wealth: ner Corporation Preferred stock, 
»478,212; dividends on Commonwealth Power Corp. 
jommon stock, $3,551,078—total, $8,490,670. Balance, 
13, 590,335. Add back minority interest earned dur- 


; 


|Current Assets— 


PUBLIC UTILITIES 


2037 


ing 1927, $19 918—Surplus Dec. 31, 1927 including 
minority stockholders’ interest, as per balance sheet, 
$13,610,253. 

Contingent Liability—Agreement to purchase from 
former stockholders of the Southern Michigan Light & 
Power Co. 8,631 shares of Consumers Power Co. 6% 
Pfd. stock at $100 per share at any time within six 
years from July 1, 1926. 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


f a ’ 1927 1926 1925 1924 1923 1922 
tere SGA J see OME TAILS EOE fk 2 A299 ce ' 2,051,807 1,238,907 
oe fands. hbo. ebej td. oct. of. beatlo, j $4,965,000 $5,031,938 $4,372,650 $2,690,487 ° 119,276 : 176,716 
RS Govt. securities pe certificates of dep. ...... 5,912,978 5,045,243 4,234,996 1,916,996 1,327,557 1,010,066 
‘ccounts Te 6,172,198 5,773,187. 5,396,487 3,779,533 4,144,927 3,146,453 
otes eR Give teeta kT lhe nate oh d 29,080 23,584 12,075 92,539 IZ315 23,646 
eet) receivanlever.. 0), YEO oot oe) 34,736 31,023 16,797 10,429 15,522 11,096 
ue on subscriptions to Pfd. stock .............. 1,136,067 1,829,960 2,476,316 1,190,948 762,048 735,524 
SAD CASIDDNES 4.6 cntinsn cacy ye a thet. «yah « wears 5,166,531 4,802,344 3,954,142 2,930,922 3,004,995 1,981,212 
andry PGE RNID FISTS oe SORE ill Oe Aaa aR an in I 8 Yop SH | OF SR a nee ae le ae ee RCT” 
MA we. dete. JESUS IPP PL OL YT $23,416,590 $22,537,279 $20,478,708 $12,611,853 $11,438,447 $8,323,620 
Current Liabilities— 
Raya Diese 2. .,.,.....etatibls. lire. - $2,425 $20,740 $59,944 $353,851 $961,275 $180,534 
archase money & contract obligations .......... 142,359 378,403 TAQIOOTS. Oe ik hg SALE cl aerator: 
Men aAROeWACES DAVADIE obec cn ths «eck ee de 1,671,237 1,994,582 1,330,004 2,776,983 2,170,270 1,869,632 
vidends Pavement he oS 756,231 611,070 552,187 98,810 86,847 60,509 
MUEPIINTETOSEM CIS a ee ce ce 691,247 794,567 801,454 741,495 658,373 561,965 
MEO. TAXCS OY BURR. VILE ILO.) <iliwiases 5,867,450 5,181,675 4,437,642 1,977,514 1,807,311 1,063,085 
BRU CUT GOT trata DTALIES cbs wy sivas. . SRS a ace ere are 43,160 09,970 68,892 48,927 40,265 30,222 
Bo hd i See STOR TOOT RS $9,174,109 $9,091,007 $7,969,732 $5,997,580 $5,724,341 $3,765,947 
nervy orkinge| Capital lie; 3) . weenie.) ~evtaseiet $14,242,481 $13,446,272 $12,508,976 $6,614,273 $5,714,106 $4,557,673 


Beicers: eOmeertardy, Pres. Bb CuCabb, V-P4: 
cob Hekma, V-P.; A. L. Loomis, V-P.; H. G. Kess- 
rs Compt. ; Go Hi "Bourne, Sec. ;. Geo. ‘Sprague, hed 
imas.;° E. E. Nelson, Asst. pee, ; 7 ik. Coleman, 
me. lreas?;) CVA‘ Pearson, Leds Asst. Sec. & Asst. 
reas. 

Directors: B. C. Cobb, W. M. Flook, Geo. E. Hardy, 
cob Hekma, Anton G Hodenpyl, A. L. Loomis, 


Waldo S. Reed, L. K. Thorne, A: A. Tilney, Martin S. 
Watts, E, M. Williams,. New York; C: M. Clark, E. W. 
Clark, E..W. Clark, 3rd, Philadelphia ; John W. Bart, 
Sis Louisville ; Earl 8; Gokwaw Providence; Clay H. 
Hollister, Grand Rapids; Ralph Stone, Detroit; W. W. 
Tefft, Jackson, Mich.; J..W. McDowell, Peoria; IIl.; 
J. J. O’Brien, Chicago. 
New York Office, 14 Wall Street. 


j CENTRAL ILLINOIS LIGHT COMPANY 


‘A! 
8 
iHistory and Property—Incorporated under laws oi 
iipe's. April 11, 1913. Supplies electricity for light 

| power in the cities of Peoria and Pekin and in 38 
: ounding towns in Illinois within a radius of 40 
Miles. Electric service is also supplied on a whole- 
le basis to utility companies serving a number of 
(her communities. Combined population of the vari- 
(S cities and towns directly served is estimated to be 
Fexcess of 150,000. Gas and steam heating service is 
60 furnished in Peoria and Pekin, and gas in East 
horia, Bartonville, and Averyville. The electric sys- 
in includes 2 steam-electric plants located at Peoria 
ic Pekin with a total installed capacity of 44,650 h.p. 
| tricity is supplied to 38,274 customers over 3,630 
tes of high tension and distribution lines. The gas 
int at Peck ia, located on the bank of Illinois eho 
»a daily capacity of 4,900,000 cu. ft., with storage 
(pacity of 2,416,000 cu. ft. Gas is supplied to 25,520 
(stomers over 252 miles of pipe. Steam for heating 
rposes is supplied to 533 customers in the principal 


iness sections of Peoria and Pekin through more 
i: miles of mains. 


mpany also purchases power from the Illinois 
ectric Power Co. (another subsidiary of Common- 
valth Power Corp.) which has a steam-electric plant 
( the Illinois River, oposite Peoria, with a present 
iitalled generating capacity of 66,800 h.p. (50,000 k.w.) 
iis plant was placed in operation May 1, 1925. 

=} 


CENTRAL ILLINOIS 


14 Wall Street, New York 


(Subsidiary of Commonwealth Power Corporation) 


The Commonwealth Power Corp. owns all the out- 
standing Common stock of the Central Illinois Light 
Co. 

Franchises—The gas franchises in Peoria extend to 
1998 and in Pekin are without limit as to time The 
electric franchise in Peoria runs to 1947 and those in 
the smaller communities contain no burdensome re- 
strictions. In this connection, all rates charged by 
the Company are subject to the jurisdiction of the 
Illinois Commerce Commission and are not limited by 
the various franchises under which operations are 
conducted. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 21 


Electric Salesin No.of Gas Sales No. of 

k.w.h. Customers In Cu. Ft. Customers 
IGT eee 49,870,353 20,152 542,084,300 17,936 
TO ORs t Mcmas 3 45,987,019 21,913 564,833,400 18,697 
1920 @biee. 2. 66,789,843 24,528 648,073,900 19,607 
192) Rta. as. 52,927,344 26,573 . 598,172,000 20,190 
pCR ARN hear ae 68,836,909 28,793 618,312,300 20,930 
1926 ote. 89,467,309 31,253 663,715,000 21,981 
1928 HESS ok 84,413,744 33,699 705,460,800 22,920 
O25 Beek en 96,048,052 35,410 734,472,100 23,977 
TOZGRaks free 105,625,747 36,911 764,854,300 24,747 
LOAM TA 122,265,494 38,274 796,774,200 25,520 


NOTE—Heating sales in pounds amounted to 471,951,000 to 
533 customers in 1927; 504,739,000 to 525 customers in 1926, 
450,698,000 to 509 customers in 1925, and 446,075,000 to 489 
customers in 1924, 

CAPITAL STOCK 
Authorized, 100,000 Common shares of no par value, 


and $10,000,000 6% and 7% cumulative Pfd., par $100; 


Consult Us Concerning the Securities of 


LIGHT COMPANY 


Hodenpyl Hardy Securities Corporation 


231 S. LaSalle St., Chicago 


PUBLIC UTILITIES (Central Illinois Light Co.) 


outstanding, 100,000 Common shares, $5,757,300 6% 
Pfd., and $943, 900 7% Pid. In addition ‘$50, 200 6% Pfd. 
subscribed for but not issued. The 100,000 shares of 
Common stock of no par value was issued early in 1925 
in exchange for 51,232 shares of $100 par value previ- 
ously outstanding. All the outstanding Common stock 
owned by Commonwealth Power Corporation. 

Preferred Stock Provisions—AIll classes of Pfd. have 
equal preference for assets and dividends and in disso- 
lution or liquidation are entitled to $100 and accrued 
dividends per share, before any distribution can be 
made to Common. Pfd. stock has equal voting powers 
with Common, share for share. 

Callability—The 7% and 6% Pfd. stock are subject 
to call on 60 days’ notice at $105 a share plus accrued 
dividend. 

Transfer Agents (For All Classes)—-Company’s of- 
fice, Peoria, Ill. and (for 6% Pfd. only) Hodenpyl, Har- 
dy & Co., Inc, New York. 

Registrars (For 6% )—Bankers Trust Co., New 
York, and (for 6% and 7%)—Dime Savings & Trust 
Co., Peoria, Ill. 

Annual Meeting——Second Thursday in March. 


Dividends—Pfd. dividends are declared the second 
Tuesdays of M, J, S & D, and have been regularly 
paid quarterly, 1, TaN all hiss O1. On Common, $400,000 
in 1923 ; $382,392 in 1924. ; $226,848 in 1925; $400, 000. ($4 
per share) in 1926; $300,000 ($3 per share) in 1927, 


FUNDED DEBT 


$7,178,500 FIRST AND REFUNDING (NOW FIRST) MORT- 

GAGE GOLD 5s; DUE APRIL 1, 1943 

Dated April 1, 1913. 

Interest Payable April and October 1, at the office 
of Hodenpyl, Hardy & Co., Inc., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions. of Issue—Authorized issue, $15,000,000. 
Additional bonds may be issued for permanent exten- 
sions, enlargements and additions at not exceeding 
85% ‘of the “actual cost thereof, and then only when 
net earnings for the preceding twelve months shall 
have been at least 134 times the interest charges on 
the aggregate of the bonds issued and outstanding, 
and the bonds about to be issued; and after said ag- 


INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


gregate of bonds shall exceed $10,000,000, then th) 
the net earnings for said period shall have been | 
least twice the interest charges on said ageregat@ 4 
bonds. 

Callability—The 5% bonds are subject to call as 
whole or in part at 105 and interest on any intere, 
date on 60 days’ notice. 

Sinking Fund—By operation of the sinking fifa! 
beginning April 1, 1917, the Company will pay tl 
Trustee annually an amount equal to % of 1% of tl 
total amount of bonds outstanding. This te fur, 
may be applied to the purcaase of. Central Tilino 
Light Co. First and Refunding bonds at the marks 
or at 105 through redemption, or the funds may i) 
expended by the Company for acquisition of ne 
properties, or for permanent extensions, enlargemen, 
and additions to the property, to the extent of tl 
actual cash cost of such property, and no bonds | 
this issue may be issued against such acquisition — 
new properties, or for such permanent extensions, e 
largements and additions. : 

Security—Secured by a first mortgage on the ena 
property of the Company now owned or hereaa| 
acquired. 

Tax Provisions—Company pays Normal Fede! 
Income Tax up to 2%. Pennsylvania Four — | 
refunded. 


Legal Opinion—Chapman, Cutler & Parker, Ct 
cago (for the Bankers) and John C. Weadock, Ne 
York (for the Company). a 

Legal for Savings Banks in Maine, New Hampshit, 
Rhode Island and Vermont. a 

Original Offering—5s first publicly offered in Jul 
1914, by Drexel & Co. and E. W. Clark & Co., Phil: 


delphia and Hodenpyl, Hardy & Co., New York : 
95% and interest. i 
Price Range— | 
1927 192. 

High ssigh ig. 5 fs cRcagtde cnc ey oye eee 103% 101 
LOW), ccssc eet) 100 4 


BOND REDEMPTION 

All of Company’s First and’ Refunding (now firs) 
Mortgage Gold 6s, due April 1, 1943, of which t= 
were $2,079,600 outstanding on December 31, 134 
were called for redemption on October 1, 1927 at 1) 


and interest at Bankers Trust Co., New York. i 
a 
Gross Earnings— 1927 1926 1925 1924 1923 1922 
Electric sdeparttne ita Maa’ ics sdo, nn ahs ckok oleh RN $3,143,844 $2,971,893 $2,741,679 $2,466,090 $2,451,017 $2,042,¢ 
Gas aepacuilent, acute wie ete Tee 960,759 923,920 895,744 864,829 808, 004 757,44 
Heating “cepattine nt) one nape ei te ee ee ee 286,558 301,934 272.697 272,201 261, 514 237, 
ML GEAL :). MESA NGL «GREE a es Rt UR Se EO EEE $4,391,161 $4,197,747 $3,910,120 $3,603,180 $3,520,535 1. 
@peratine.expensest.. wactuniehen.. .. daee eek 2,319,637 2,186,738 2,070,236 1,735,474 1,782,432 
AES | 8g, Seeley Pe ttiertte 1 coos eeetieh vcs c aie ere REN 330,650 327,640 275/510) 262,146 275,043 
GROSS INGONae \WiA. kwh. os Gabe eee $1,740,874 $1,683,369 $1,566,573 $1,605,560 $1,463,060 
Interest andotherccharges.¢o. . 0. RE MCROL AG, 415,864 470,102 492,470 4,784 0,983 
Balance: Neti) Rete s Mee ere. $1,325,010 $1,213,267 $1,074,103 $1,080,775 $992,077 
IProvasion | fORGretinEiMents ee siiuiic ite henieeehe 256,800 6,800 256,800 256,800 210,000 
Balance UG bre Ray: RGSS ee) She Pere $1,068,210 $956,467 $817,303 $823,975 $782,077 
iPreterred dividends © 2.6 3a.oee sO. ee ee eee, 413,462 394,789 337,278 287,960 266,754 
Balance’ for:Common Of). YVWNi wee Diese es $654,748 $561,678 $480,025 $536,015 $515,323 
Gomm on!/dividends28,. 00 eek 300,000 400,000 226,848 382,392 400,0 
Balance ioc Alay weno renner Sorte ee ee eet $354,748 $161,678 $253,177 $153,623 $115,323 
*Times Fixed Charges Earned................ 3.56 3.03 2.66 2.57 2.66 
*Earnings Per Share— 
Prefer reds. ce eerie ee $15.94 $14.47 $13.55 $17.32 


*After provision for retirement. 


SURPLUS ACCOUNT, DECEMBER 21, 1927 


Credit balance Jan. 1, 1927, $650,238; surplus for 
year 1927 after retirement reserve, $1,068,210—total, 
$1,718,447. Deduct: 6% Pfd. dividends, $341,884; 7% 
Pfd. dividends, $71,578; Common dividends, $300,000; 


surplus charges—premium paid on retirement of bonds, 


$106,433; unamortized discount and expense on bon} 
retired, $186, 122—total, $292,555; less discount on 7? 
Pfd. stock reacquired, $175—net surplus charges, $25 
380—total deductions, $1,005,842. 


1927, $712,606. 


$17.40 


Surplus, 


Dec. . 


c 


PUBLIC UTILITIES (Commonwealth Power Corp. System) 


: GENERAL BALANCE SHEET, DECEMBER 31 


' Assets— 1927 
‘Property, plant & equipment—General account $20,097,126 
MPC DOSICG eR ISE SUIT, iio oan Lipwierewnesscec > sd ou ed ied, 
TL ST eS Se 1 See 325,500 
Bond discount and expense (being amortized) 380,563 
Mummery COT ROS Tite dete ewe 15,861 
feen and working funds)... .00. 0.02. 221,168 
U. S. Certificates of Indebtedness ...... seaNH, 412,053 
Due on subscriptions to Preferred stock .... 26,103 
Beeounts receivable, 788". S93 ey eo 569,852 
a SHO aMIDONes eset e ee yo Le. 269,131 
b etal . ETO . MONG VANM AGIAN. 6 $22,317,357 
| Liabilities— 
MS CEtOCI sb oN... ess LRT. Leah $5,123,200 
om cumulative Preferred: 

Mert and Outstanding... wf vl. tyne. tS 5,757,300 
) Subscribed but unissued .................. 50,200 
’% cumulative Preferred: 

mssucd andjoutstanding : .....06i0lh.. cen 943,900 

ME CEIICA occ. ce ch cae secs ce bcmmessesicne 
5 DDS Oy ee 22 ae 7,178,500 
consumers’ and line extension deposits ..... 69,643 
MRS PaVaBle 2D le lls Rk ee le 209,383 
Mectends:. Payable oecccs ois sts bes sk ba awe dee do's 102,881 
Rs NCS aint sins 5 vy aeye ST + econ 89,731 
ME. TAXES MOM eis uel os cess cos 495,107 
Pena ceconipany rose ELS ESS), _ 
Beeeemient reséryet 2491/.'). 60.2 22 Y00. 2 9et 1,459,254 
meer Operating reserves ..........0.c. ede: 98,079 
lremium on Preferred stock ............... 4,466 
sontributions for extensions ................ 23,107 
nny eM ee ee Lio Has 712,606 

MOLA rest iareraysh 116 005..., 261 Oewalid. dees «Ale $22,317,357 


tad been made with Trustee at December 31, 1924. 


“Officers: B. C. Cobb, Pres.; W. H. Barthold, V-P.; 
RS. Wallace, V-P. & Gen. Megr., Peoria, Ill.; H. G. 
| aa Compt., New York; T. A. Schlink, Sec. & 
Weeas.; J. A, Strawn, Asst. Sec. & Asst. Treas.; F. C. 


Teiple, Asst..oec. & Asst. ‘Treas., Peoria, Ill. ; C. Wig- 
fe, Asst; Sec. & Asst.. Treas., New. York. 


: 


History—Incorporated May 14, 1910, under the laws 
f{ Maine. Owns and operates extensive system of 
lectric and gas properties in Michigan. Electric prop- 
Tties include 44 plants with installed generating 
apacity of 345,390 h.p. Over 41 of this capacity is 
ontained in 34 water power plants located on the 
Manistee, Au Sable, Grand, Kalamazoo, Muskegon, 
“attabawssee and Shiawassee Rivers, the remainder, 
eing in 10 central steam plants at Zilwaukee, 
attle Creek (2), Grand Rapids (2), Flint, Jackson, 
Alma, Kalamazoo and Greenville. In addition Com- 
‘any has contracts for the output of several additional 
ydro-electric plants which are connected with the 
ystem. All of the 44 generating plants are linked in 
me inter-connected power system by over 2,210 
jailes of transmission lines, more than 82% of 
hich are installed in private right of way. A large 
Jart of the transmission lines is of steel tower construc- 
fon carrying electric current at 140,000 volts. Elec- 
icity is delivered over 13,376 miles of distribution 
nes. In Feb., 1928 the interconnection of Consumers 
Power Co. with the system of the Detroit Edison 
yompany was completed, thus making a large block 
| f power available at all times for an operating emer- 
ency of either company. 

The gas properties consist of 10 manufacturing 
lants located at Lansing, Zilwaukee, Flint, Jackson, 


| 


-| oy 


14 Wall Street, New York 


2039 

1926 1925 *1924 1923 1922 
$19,461,279 $18,906,709 $18,148,548 $17,535,642 dace gird 

mia Potente s Yost ed ,360 Basis thang ig ; 
1,825,000 1,825,000 1,325,000 925,000 200,000 
600,380 680,840 916,115 702,350 738,049 
23,725 16,670 2,947 3,419 4,836 
157,625 183,337 87,435 95,010 118,693 
1,032,000 597,842 451,251 190,119 267,935 
68,915 226,088 155,229 199,909 107,418 
523,752 481,749 348,470 298,115 318,052 
238,333 289,044 203,594 302,026 248,649 
$23,931,009 $23,207,281 $21,713,949 $20,251,590 $18,793,294 
$5,123,200 $5,123,200 $5,123,200 $5,000,000 $5,000,000 
5,509,900 4,917,200 3,634,700 3,382,300 2,406,800 
107,000 292,400 SIZ UDOy rly Sees 21,700 
1,100,000 1,112,300 1,121,700 1,112,300 1,071,700 
Bythh o ees ee aati, 9,400 92,000 
9,146,000 9,146,000 9,146,000 8,213,000 8,213,000 
65,603 67,527 66,111 61,322 29,082 
179,653 180,167 200,801 196,367 179,913 
101,680 92,475 59,471 145,200 129,723 
119,524 120,616 . 137,224 319,116 116,118 
441,149 370,804 333,252 116,119 214,683 
ee ate ce | ie ee 5 tea a «| ‘228,200 32,300 
1,259,339 1,099,112 1,030,560 907,628 860,785 
104,676 108,400 113,022 115,075 95,248 
11,575 11,575 11,575 11,575 11,575 
Phase SEN acet CARR 1c eae eh Ase aie a 
650,238 565,506 539,333 433,988 318,664 
$23,931,009 $23,207,281 $21,713,949 $20,251,590 $18,793,294 


/ *After giving effect to retirement of $851,100 First and Refunding 7¥%2% bonds called for redemption for which deposits 


Directors: W. H. Barthold, B. C. Cobb, New York; 
George J. Jobst, T. A. Schlink, R. S. Wallace, F. es 
Quinn, J. W. McDowell, Peoria, Ill. 

General Office, Peoria, Ill. 


CONSUMERS POWER COMPANY 


(Subsidiary of Commonwealth Power Corporation) 


Kalamazoo, Pontiac, Hastings, Ionia, Manistee and 
Charlotte and distribution systems in such cities as 
well as in Bangor Twp., Bay City, Essexville, Monitor 
Twp., Carrollton and Saginaw supplied from the Zil- 
waukee plant; Mt. Morris supplied from the. Flint 
plant; Blackman Twp., Michigan Center and Summit 
supplied from the Jackson plant; Eaton Twp., Eaton 
Rapids and Eaton Rapids Twp., supplied from the 
Charlotte plant; Grand Ledge, Holt, Mason and East 
Lansing supplied from the Lansing plant, and Berkley, 
Birmingham, Clawson, Farmington, Ferndale, Keego 
Harbor, Pleasant Ridge, Rochester, Royal Oak and 
Sylvan Lake supplied from the Pontiac plant. These 
plants with an aggregate daily capacity of 29,975,000 
cubic feet are equipped to produce coal and water gas 
in about equal amounts. The capacity of the storage 
holders is in excess of 13,252,000 cubic feet, gas being 
distributed for domestic and industrial purposes 
through an extensive pipe system of more than 1,606 
miles. The Company also has steam heating plants at 
Grand Rapids, Battle Creek, Saginaw and Pontiac and 
a pumping station which supplies water to Cadillac. 
During 1927 Company extended its electrical service 
to additional communities, including St. Charles, Grass 
Lake, Bath, Dansville, Onekama, Newark, Flushing, 
Paris, Cascade, Cooper, Gibsonville and Farrandville. 
As of Dec. 31, 1927 the total number of communities 


Consult Us Concerning the Securities of 


te CONSUMERS POWER COMPANY — Michigan 


Hodenpy! Hardy Securities Corporation 
231 S. LaSalle St., Chicago 
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PUBLIC UTILITIES (Consumers Power Co.) — Cf 


served directly with electricity or gas, or both, was 219 
The estimated population, of the territory served is 
in excess 1,400,000. Gross earnings in 1927 were de- 
rived approximately 77% from the electric business, 
21% from the gas business and 2% from the heating 
and water business. 

Franchises—A ‘large part of the electric property 
of Company is owned in fee and is not in any way sub- 
ject to termination of franchise life, as for instance, 
its water power properties, developed and undevel- 
oped, the steam plants, and the private rights-of-way 
with the transmission lines thereon. Current is dis- 
tributed in the various municipalities under satisfac- 
tory long-term franchises. 

Control—All the Common stock is owned by Com- 
monwealth Power Corp. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 3l 
Electric Sales in Number of Gas Sales in Number of 


Years Kilowatt Hours Customers 1,000 Cu. Ft. Customers 
LOT Ss I ae 314,582,424 88,018 2,022,081 42,142 
190. Si iN 357,723,608 103,055 ~§ 2,186,794 56,335 
192612 See 372,182,892 118,920 2,495,354 59,895 
102 Tag eh es Be 294,408,610 130,421 2,289,078 60,291 
LOZ ty 346,149,671 149,124 2,480,873 63,876 
OP Ree gas hat ae) 443,162,574 180,785 2,828,106 69,262 
OA Gece: 459,781,360 201,994 2,854,190 75,739 
OZ Spe 3 cordial 538,977,481 225,017 3,788,040 105,766 
TO ZOmcsiwe canis: 642,666,985 GAG 665). Sa Ooner OL 116,850 
OZ Meee let ees 740,267,389 263,097 4,900,485 132555 


1922, 192; 1923, 252; 1924, 264; 
1925, 292; 1926, 323: 1927, 331. Heating sales in pounds: 1922, 
149,255,623: 1923, 178,413,810; 1924, 233,428,175; 1925, 254,642, 
000; 1926, 390,628,115; 1927, 381,912,663. 

CAPITAL STOCK 

Authorized 2,000,000 shares Common of no par value 
and $75,000,000 cumulative Pfd., par $100; outstanding 
Dec. 31, 1927, 1,451,301 shares cee es 802,300 
6% cumulative Pfd., $19,117,400 6.6% cumulative Pfd., 
$3,081,100 7% cumulative Pfd., and $1,228,600 6% and 
6.6% Pfd., subscribed for but not issued. All Common 
stock is owned by Commonwealth Power Corp. Pfd. 
stock is legal for savings hanks in New Hampshire. 

Stock Changes, Etc.—Stockholders on Oct. 24, 1924, 
changed the 200,000 shares of authorized Common, 
par, $100, to 1,400,000 shares of no par value and au- 
thorized the issue of seven shares thereof in exchange 
for each share of Common stock, par $100, then out- 
standing; increased the authorized Pfd. stock from 
300,000 to 500,000 shares; increased the no par value 
Common shares from 1,400,000 to 2,000,000 shares, and 
authorized the directors to prescribe the considera- 
tion for which the shares of increased Common stock 
of no par value, not issued in exchange for old Com- 
mon may be issued and disposed of. Stockholders 
on Aug. 3, 1926 increased the authorized Pfd. stock 
from $50,000,000 to $75,000,000. 

Preferred Stock Provisions—-Have equal preference 
for assets and dividends except as to rates specified, 
and in liquidation or dissolution are entitled to $100 
aid accrued |.dividends. Fhe 7% and 6% Ptd.and 
Common stock have equal voting power, share for 
share, while the 6.6% Pid. has voting power only 
on amendments or changes in Company’ s charter or 
certificate of organization affecting said stock. 

Callability—All classes of Pfd. stock are subject to 
call'in whole or in part on any dividend date on 60 


NO YE—Heating customers: 


days’ notice at 105 and accrued ‘dividend. 
Transfer Agents—Hodenpyl, Hardy & Co., Inc., 
New York, and the Consumers Power Co., Jackson, 


Mich. 

Registrars—The SatiOnH City Bank of New York, 
and Peoples National Bank, Jackson, Mich. 

Annual Meeting—First Tuesday in August. 


Dividends—Dividends on Pfd. stocks have been reg- 
ularly paid since issuance; payments quarterly, J, A, 
J & O11, on three issues, and, at option of holder ex- 
changeable for certificates bearing monthly dividends 
on the 6% and 6.6% Preferred stocks, at the rate of 
50 cents per share on the 6% and 55’cents a share on 
the 6.6%. 


"$340,000 JACKSON GAS CO. FIRST (CLOSED) MORTGAG 


Price Range— 


66) Prekersedel 1927 1926 1925 1924 1923) 


A Shed alg GUID Reet a AE MM Pn (Beh 106%. 101% 97 93 Oe | 
TORR IN Hesse se teins Bate tacts Postel eae 100 95. - - B50 RR | 
6.6% Preferred— nm Se ae | 
Hist 2), We DUN GG. AN 107% 106 102... .. sme |) 
THOR ENS FAT ON ELON as 103...101% 97 | { 
FUNDED DEBT ef 

Sg a eae Ra : ae re 

(1) | 

$298,000 GRAND RAPIDS-MUSKEGON POWER CO. ie | 


(CLOSED) MORTGAGE GOLD 5s; DUE MARCHE 1, 1931 __ bi, 


Dated March 1, 1906. 24 

Interest Payable March and September 1, at rel 
Trust & Savings Bank, Chicago, Ill. and First Nate 
Bank, New York. 

Denomination—Coupon, $1,000; principal may” 7 
registered, 

Trustee—First Trust & Savings Bank, Chicago, iT 

Provisions of Issue—Authorized, $7, 500,000; bu 
arbitrarily closed at outstanding amount by the term 
of the Consumers Power Co. trust deed. In additio, 
to the $298,000 outstanding, $1,299,000 are pledge) 
under Consumers Power Co. First Lien & Refundin 
Mortgage 5s, due 1936. Eee | 

Sinking Fund—2% of bonds, outstanding, bega_ 
March 1, "1910. All cash paid into the sinking fund, te 
gether with all cash received by the Trustee, for. in} 
terest on bonds held therein, shall from time to tim. 
be applied by the Trustee to the purchase of bond 
outstanding hereunder. If obtainable within 30 day 
from the receipt of such cash, at a-price not = 


a 4% interest basis, in other first mortgage bonds af 
proved by the Company and the Trustee, and any : 
said last mentioned bonds may be sold by the Truste 
at any time with the approval of the Company, and th 
proceeds thereof invested in bonds outstanding here 
under. All bonds purchased to be cancelled. 

Security—Secured by a first lien on all propertie 
of the former Grand Rapids-Muskegon Power Co. | 

Tax Provisions—Company pays Normal Federal Ir) 
come Tax up to 2%. { 

Legal for Savings Banks in Maine, Massachusett 
Michigan, Minnesota, New Jersey, New York, Ne 
Hampshire, Rhode Island, and Vermont. P| 


(2) 


--— 


GOLD 5s; DUE APRIZ 1, 1937 

Dated April 1, 1897. 

Interest Payable April and Oct. 1, at office of Hode t 
pyl, Hardy & Co., Inc., New York. Coupon, $1,000 
principal may be registered. Illinois Trust & Saving!’ 
Bank, Chicago, Trustee. Subject to call at 110 an) 
int. on six weeks’ notice. A first lien on plant an 
property of former Jackson Gas Co. Company doe 
not pay Normal Federal Income Tax. Legal for say 
ings banks in Maine, Massachusetts, Michigan, Minne 
sota, New’Jersey, New York, New) Hampshire, Rhod | 
Island and Vermont. e'| 

(3) ial 
$2,512,000 MICHIGAN LIGHT CO. FIRST AND ‘REFUNDIN 

(CLOSED) MORTGAGE GOLD 5s; DUE MARCH 1, 1946 iM : 

Dated March 1, 1916. a 

Interest Payable March and September 1, at “Hoder 
pyl, Hardy & Co., Inc., New York, and Union  ) 
Co,, Detroit, Wuieh J 

Denominations——Coupon, $100, $500 and $10 00C 
principal may be registered. 

Trustee—Union Trust Co., Detroit, Mich. ee 

Provisions of Issue—Authorized by Michigan Publi 
Utilities Commission. Closed mortgage, $2,512,50 
additional bonds are pledged under Consumers Powe 
Go, First Lien & Unifying Mortgage. 


any interest date upon 30 days’ notice. 


Security—Secured by an absolute first lien on Al 
property of the Company situated in the cities of Ba) 


me 


(ity, Saginaw, Flint, Kalamazoo, Royal Oak, Birming- 
1am, Pontiac and Manistee, Michigan, including over 
157 miles of mains, 17 gas holders, and complete 
fants for the manufacture of both water and coal gas, 
nd by a lien on the property of the Company in Jack- 
on, subject only to $340,000 outstanding bonds se- 
ured by this property. 

Tax Provisions—Company does not pay Normal 
federal Income Tax. Michigan State tax refunded. 
lgiegal for Savings Banks in Maine, Massachusetts, 
Michigan, Minnesota, New Jersey, New York, New 
Hampshire, Rhode Island and Vermont. 

Price Range— 

a 


v 1927 1926 1925 1924 1923 
Beer rite ECO) or!s Dy 105 10234 100 96% 92 
Me). tio eB.) 1 103 99 °° 9734 -91 ~ 90 
ie } (4) 


|pee00 TIONZTA GAS CO. FIRST (CLOSED) MORTGAGE GOLD 
6448; DUE JUNE 1, 1944 


Dated June 2, 1924. 

‘Tnterest Payable June and December at Grand 
lapids Trust Company, Grand Rapids, Mich. 
Denominations—Coupon $500 and $1,000; principal 
lay be registered. 

Trustee—Grand Rapids Trust Company, Grand 
apids, Mich. 

‘Provisions of Issue—In addition to the $94,500 out- 
‘anding, $5,500 are held in treasury. 
Callability—Subject to call on any interest date at 
ar plus premium as follows: from 1924 to 1928, in- 
sive, 714% ; from 1929 to 1933 inclusive, 5% ; 1934, 
Wa7o 3 1935, 4% 31936, 314%; 1937, 3%; 1938, 214%; 
22, 2% ; 1940, 114% ; 1941, 1942 and 1943, 1%. 
eerking Bund—An annual Sinking Fund is. pro- 
fded for retirement of 2% of bonds outstanding in 
kcess of $100,000. 

Security—A first lien on all the gas property in 
mia, Mich. Assumed by Consumers Power Com- 


Tax Provision—Company pays Normal Federal. In- 
me Tax up to 2%. 
‘Legal for Savings Banks in Maine, Massachusetts, 
ichigan, Minnesota, New Jersey, New York, New 
ampshire, Rhode Island and Vermont. 


: (5) 

2,254,000 CONSUMERS POWER CO. FIRST LIEN AND RE- 
FUNDING GOLD 5s; DUR JANUARY 1, 1936 

Dated January 2, 1911. 

Interest Payable January and July 1 at Harris Trust 
Savings Bank, Chicago and at Harris, Forbes & 
%, New York. « 

i enomination—Coupon, $1,000; principal may be 
‘gistered. 
trustee—Harris Trust & Savings Bank, Chicago. 
Provisions of Issue—Authorized issue, $35,000,000, 
which sufficient are reserved to retire the under- 
ing divisional bonds; the remainder are held in es- 
Ow, and can only be issued for not to exceed 80% 
the actual cash expenditures for additional prop- 
(ty, provided that net earnings for the twelve months 
Jevious equal at least one and three-quarters interest 
‘arges of all bonds outstanding including those then 
“be issued, and also may be issued to refund out- 
‘nding bonds of constituent companies under cer- 
im restrictions. Under the terms of the First Lien 
{ Unifying Mortgage, any additional bonds issued 
fall be pledged under said mortgage. On Dec. 31, 
27, $11,160,000 of these bonds were pledged under 
| ee Lien & Unifying Mortgage. 

r allability—Subject to call at 105 and interest on 
4y interest date. . 

Si king Fund—In 1915 and every year thereafter, 
“Sum in cash equal to 1% of the bonds outstanding 
( cluding any prior lien bonds not pledged with the 
Stee) must be applied, either on account of sink- 
; fund payment under mortgages of. constituent 


| 
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companies or for retirement of first lien & refunding 
bonds, or to reimburse company for 80% of cost of 
permanent additions for which no escrow bonds are 
issued. 

Security—Due to the conveyance to the Con- 
sumers Power Co. of the properties of its former sub- 
sidiary companies, the First Lien and Refunding bonds 
are now secured by a direct first mortgage on proper- 
ties having generating plants with a capacity of ap- 
proximately 233,600 h.p., and are also secured by a 
first mortgage on very valuable undeveloped water 
rights, which are capable of large ultimate develop- 
ment. ‘They are further secured by a mortgage on the 
remainder of the Company’s electric light and power 
property, subject to the underlying divisonal (closed) 
mortgage bonds described above. Further secured by 
pledge of $1,299,000 Grand Rapids-Muskegon Power 
Co. First 5s, due 1931, 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts, 
Michigan, Minnesota, New Jersey, New York, New 
Hampshire, Rhode Island and Vermont. 

Price Range— 


1927, 1926. .1925. 1924, 1923 .1922 

1 CUS «aR DN Ret eh ent ie 104% 102% 101 99% 98 92% 

OW Batt rin, ee eee {02° 100 99°" 945, 94° 92% 
(6) 


$16,872,700 CONSUMERS POWER CO. FIRST LIEN & UNIFY- 
ING MORTGAGE GOLD BONDS, SERIES “C” 5%; DUE 
NOVEMEER 1, 1952 


od 


/ 
$7,827,100 CONSUMERS POWER CO. FIRST LIEN & UNIFY- 
ING MORTGAGE GOLD BONDS, SERIES “D” 544%; DUE 
MAY 1, 1954 


Called for redemption on May 1, 1928, at 105 and interest at 
the National City Bank, New York. 

Dated Series ‘‘C”’ Nov. 1, 1922. 

Interest Payable May and November 1 at The Na- 
tional City Bank, New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Registered, $1,000, $5,000 
and $10,000, interchangeable with coupon bonds. 

Trustee—The National City Bank, New York. 


Provisions of Mortgage—Authorized amount, un- 
limited, subject to restrictions below stated. Out- 
standing, Dec. 31, 1927, $16,872,700 Series “C” 5s and 
$7,843,100 Series ‘“D” 5%4s, of which $16,000 Series 
“D” 54s held in treasury. 

The mortgage provides for the issuance of bonds 
thereunder in series bearing the same or different rates 
of interest, dates, maturities and such other distinguish- 
ing features with respect to each particular series as 
may be determined by the Board of Directors of the 
Company at the time of the original issue of each 
series, subject always to the restrictive provisions of 
the mortgage. Bonds of any series may be issued from 
time to time in the future in principal amounts equal 
to and for the acquisition or retirement of underlying 
bonds outstanding with the public and First Lien and 
Unifying Mortgage bonds of other series. Bonds may 
also be authenticated for not exceeding 75% of such 
actual and reasonable expenditures for permanent ex- 
tensions and additions to the plants and properties, 
provided net earnings for twelve consecutive months 
shall have been at least twice annual interest charges 
on all underlying bonds outstanding in the hands of 
the public and all First Lien and Unifying Mortgage 
bonds outstanding and then proposed to be iss \ed. 

The mortgage contains certain provisions peri ,itting 
the modification thereof or of any supplemental in- 


‘denture, in any particular, with the assent of the 


holders of 75% in aggregate principal amount of the 
outstanding bonds, not including any bonds owned by 
the Company ; provided, however, that nothing shall 
permit the extension of the maturity of any bond or 
the reduction in the rate of interest thereon, or any 
other modification in the terms of payment of such 
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interest, without the consent of the holder thereof, nor 
the creation by the Company of any mortgage lien 
ranking prior to or on a party with the lien of the 
First Lien and Unifying mortgage. 

Callability—Subject to call as a whole or in part at 
the option of the Company on any interest payment 
date on 30 days’ prior notice at 105 during first ten 
years and thereafter at prices decreasing 1% every 
five years. 

Sinking Fund—The mortgage requires the Company 
to deposit each year with the Trustee in semi-annual 
payments commencing May 1, 1923, an amount in 
cash equal to not less than 1% of all underlying bonds 
and First Lien and Unifying Mortgage bonds out- 
standing in the hands of the public at the preceding 
April 30. Of the money so deposited with the Trus- 
tee, not less than $250,000 in each year shall:be util- 
ized in the retirement of First Lien and Unifying Mort- 
gage bonds outstanding in the hands of the public, if 
purchasable at or below the then existing redemption 
prices. The balance of the Sinking Fund moneys shall 
be utilized only in the purchase of First Lien and 
Unifying Mortgage bonds or underlying bonds at or 
below their respective redemption prices, or reim- 
bursed to the Company at its request for property ex- 
penditures against which no bonds shall have been or 
may be issued. 

General Reserve Fund—The mortgage requires the 
Company,.in each year, either to expend for 
maintenance, repairs, renewals and replacements, or 
for extensions, enlargements and additions which no 
bonds may be issued, or for the purchase of First 
Lien and Unifying Mortgage bonds, an aggregate 
amount equal to 4% of the total bonded indebtedness 
of the Company outstanding in the hands of the public 
at Dec. 31 of each year, or insofar as such an amount 
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property of the Company, subject to the liens of under 
lying mortgages under which there are outstanding i; 
the hands of the public $25,498,500 bonds. The mort, 
gage shares in certain of these liens through pledg 
with the Trustee of $11,160,000 First Lien & Refund 
ing bonds and $2,512,500 Michigan Light Co. First ¢ 
Refunding Mortgage bonds. In addition there ar 
pledged with the Trustee, all the First Mortgage bond 
and all the stock of the Thornapple Gas & Electri! 
Co., which owns a large modern by-product gas plan/ 
of 3,000,000 cubic feet installed daily manufacturin) 
capacity, one of the two largest steam generating Ste! 
tions of the system, having an installed generatin) 
capacity of 54,000 h.p. As further amounts of Firs! 
Lien & Refunding bonds of the Company and | 
and stock of the Thornapple Gas & Electric Co. ar 
issued, they will be similarly pledged. | 

Tax Provisions—Company pays Normal Federal Ir 
come Tax up to 2%. Four mills tax in Pennsylvani, 
and Connecticut Personal Property tax not exceedin) 
four-tenths of one per cent. of principal refundabl 
upon appropriate application. Tax exempt in Stat) 
of Michigan. Fie bes | 

Legal Opinion—Shearman & Sterling, New York, 

Legal for Savings Banks in Maine, Massachusetti 
Michigan, Minnesota, New Jersey, New York, Ney 
Hampshire, Rhode Island and Vermont. MRP 

Original Offering—First publicly offered ($14,000) 
000 Series “C” 5s of 1952) in Oct., 1922, by the Na 
tional City Co., New York, and Graham, Parsons é 
Co. and Cassatt & Co., Philadelphia, at 9234 and in 
terest, yielding over 514% ; $3,500,000 Series “C” 530 
1952 additionally offered in June, 1923, by the sam 
firms at 8914 and interest, yielding over 534%. | 


Listed (Series “C’”)—-New York Exchange. 7 
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is not so expended, to deposit with the Trustee cash, : yi 
which in turn may be withdrawn by the Company Price Range— ae 
for one or more of the said purposes. 1927. 1926 1925 1924 1923) 
Security—First.Lien and Unifying Mortgage bonds High ................es:ees:s 105% 103 100 925% 924 
aré secured.by, a direct. mortgage on all the physical Low! 7.70) ono ee ee 102 97% 90% 841, 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ‘ 
Gross earnings: 4 1927 1926 1925 1924 1923 
Pile ct ries erg Gere). as eee eed eee RE pte el $20,403,078 $18,351,461 $15,608,348 $14,368,880 $13,065,798 
Ca a CRS TIE BELA OO Na Se: Syke UNE eS 5,794,690 5,362,270 4,751,876 3,647,324 3,551,026 
Heating and water: \aids\sccome ck eee Mine 414,681 421,746 324,749 311,947 260,598 
Potal Ie Give. FOO 1. wee Ne eee $26,612,449 $24,135,477 $20,684,973 $18,328,151 $16,877,422 
Operating Expenses 3 ipa c. se ee ate ee apr 10,963,251 10,045,081 9,141,528 824,980 7,588,524 
EC I Slag oP} lh arta eget A A SAN ae 2,759,814 2825-597, 1,996,330 1,786,050 1,519,550 
; Gross/income! 2h eee. DL meena eters ahaa $12,889,384 $11,764,799 $9,547,115 $8,717,121 $7,769,348 
HUEETES EL MEL Tae BV OE PIER ge HERI Os he Lee 2,308,293 2,360,234 2,237,096 
Amortization of debt discount & expense .... 244,651 246,527 248,452 2,005,394 0,237,031 bar 
NET AACOMIE AOL. le ccen emer ste han ang $10,336,440 $9,158,038 $7,061,567 $6,111,727 $5,531,717 bare 
Préferred dividends. hs kPa eT ed 3,349,334 2,916,529 2,423,349 1,532,706 1,172,416 970,77 
Common tdivadend’s. ) 254i)... Se Ba Pees tbe 4,773,303 3,978,903 3,061,438 . 2,931,242 2,613,268 2,404,39 
Provision for retirements and replacements .. 1,536,000 1,536,000 1,392,328 1,320,000 1,116,000 1,082,07. 
Balance ee ne eet ee $677,803 $726,606 $184,452 $327,779 $630,033 +$179,13 
*Times Fixed Charges Earned ...>.......... 4. 3.92 3.28 2.84 2.97 . Ze 
*Earnings Per Share— oR ‘ 
Total Preterted Stock’ <0. tes scni. eon eee $16.00 $15.23 $13.56 $16.91 $20.54 $18.8 
*After depreciation. tDeficit. oe 
GENERAL BALANCE SHEET, DECEMBER 31 DAOC Z ie 
Assets— 1927 1926 1925 1924 1923 1922 | 
Property, plant and equipment—General acct. $133,954,541 $118,852,423 $110,053,734 $95,335,524 $80,981,585  $70,872,47) 
Invest. in and advances to affil. & other cos. 1,243,860 1,065,647 951,027 1,493,667 1,461,539 1,709,42. 
Sinking fund deposits, etc. .......0.eeee seuss 25,826 23,927 1,428 1,683 2,103 29,95) 
Proceeds of bonds sold in advance of construc. Mey bebe ae tk ES SON cm DE IY NE te eaten ae sede ay yo 1,150,00, 
Bond ¢iscount & expense in process of amort. 4,522,356 4,788,595 5,057;3287 5,314,166 4,730,367 4,353,27' 
pace Nate site & prepaid accounts ........ 224,070 119,269 163,487 251,967 37,917 166,14 
ASK  TLTDANESUntRiatatenl id ark tte ue themt ere ale tahe 1,197,747 1,423,957 472,1/ 
Working Sutid (ikke oS 22. 15 TOOT OLN of } 1,867,011 2,532,802 1,594,188 | 121,006 93,789 160,38 
Gertificatesrof deposit’. “then koi te ae ee 36,282 o> OBOE: EARS RRL te Shi CRI ite er oY ee, 
Marketable) securities sisi ttpe toad vuelta eee ROR ab. fi 2,909,814 1,734,590 73,783 . eep2l 59,24, 
Accounts. receivable > 'o5):a3-n00h tance bh se 3,144,290 2,931,569 2,889,686 1,811,201 1,654,463 1,555,69) 
Nutestreteiv able iat eink tne yee caaieae £141,326 pt AGO A ae Racy tay 37,815 7,474 23,90) 
Interest: receivable} etc, Pe. ly ceil hale bles 39 337 45,983 15,245 12,312 11,914 9,92, 
Due on subscriptions to Preferred stock ..... 709,395 969,547 1,359,002 818,030 418,376 295,60. 
Materials and.supples. 3). 34. cnsae webs fe 3,079,539 2,642,463 2,152,057 1,833,800 1,755,368 1,014,04 
Total ae (aq fo. eertet ox) qt ton $148,987,834 $137,029,033 $125,971,761 $108,302,701 $92,751,173 $81,871,806 
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: “4 GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 
| Liabilities— 1927 1926 1925 1924 1923 1922 
Vonsumers Power Co.: 
CCC, MEO a en we nates tc ae *$33,909,700 *$26,949,800 $18,317,100 $12,759,200 $12,694,200 $12,739,000 
muo i teferred. stock 5 719,238,600  +21,462,200 22,302,100 12,304,000 5,466,800 527,100 
mee ereterred stoGlke 2? Be 3,081,100 3,188,400 3,270,000 3,269,500 3,335,600 3,654,100 
Memon) «stock il wiadary ed. wisi icseci.s 25,204,300 20,204,300 19,004,300 17,804,300 16,404,300 16,175,900 
BM CDE. 5 eee meniys Shas mr aime ue} As hare nate 50,198,300 50,619,900 51,201,700 51,189,400 44,579,600 41,428,500 
ieferred liabilities, customers’ deposits, etc... 1,656,870 1,407,816 1,163,687 805,161 699,095 409,738 
te to Commonwealth Power Co. .......... Qil4 436" «PAE Oe eo, COOTER Vinee D-Saepeniipeel e< 
MORO A. WUVOTAGA WNYES PY. Pee, an Ageia... och re Rie 750,0004 ‘lets satis 
|ecounts payablent.. lente. idaciowios. cus’. 791,096 889,449 686,832 1,244,967 734,801 532,646 
jaxes payable ...... AOS RE ne a 986,333 852,059 813,212 679,933 633,784 613,613 
ue BeatEd COMPANIES pa i ee even vie vos 181,523 ncaa! Alig ae bela eati diel AIRS prcirigee Boy ln: regiagen A roger ty 
Meer imierest ered. oy ek ek tie: 263,840 268,800 272,832 354,553 273,176 252,957 
Meer PARESMIIENS A EMER I) ek al ONS 1,915,761 1,678,445 1,312,934 1,039,504 908,373 357,170 
| ee forsemtensiong itil... Shane en: 324,042 176,939 40,363 29,719 7,834 168,061 
\@tirement TeS€TVE .. 6... eee e ee eee eee eens 6,209,642 5,468,747 4,579,772 3,870,244 3,678,748 3,297,222 
Mer Operating reserves ..... 6. ..c.ccesccee 670,530 958,925 997,433 ° 1,006,336 939,509 694,493 
Set Aa n> te ae ate tell diae 3,241,761 2,700,807 2,009,495 1,945,884 1,645,353 1,021,362 
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Includes $1,155,300 subscribed in 1926, and 
Receivables from affiliated companies. 


)Offcers: B. C. Cobb, Pres.; Geo. E. Hardy, V-P., 
jew York; C. W. Tippy, V-P. & Gen. Megr., Jackson, 
dich.; W. H. Barthold, V-P.; T. A. Kenney, V-P., 
ew York; E. W. Clark, V-P., Philadelphia, Pa.; 
ime W. Tefft, V-P. & Chf. Engr., Electric Dept.; 
Obert Davey, Sec.; A. J. Mayotte, R. T. Kendall, F. 
mGlenn, Asst. Sec’ys.; C. E. Rowe, Treas.; H. C. 
each and S:"B. Morten, Asst. Treas’rs., Jackson, 
ae H. G. Kessler, Compt.; E. E. Nelson, C. Wig- 


by 


$148,987,834 $137,029,033 $125,971,761 $108,302,701 
$1,107,400 in 1927. +Includes $400,300 subscribed in 1926, and $121,200 in 1927. 


_-_-—————————  —— 


$92,751,173 $81,871,862 


and, Asst. Secs. & Asst. Treas’rs., New York: C. A. 
Pearson, Jr., Asst. Sec. & Asst. Treas., Philadelphia, 
Pa.; C. J. Holmes, Gen. Counsel, Jackson, Mich. 

Directors: B. C. Cobb, G. E. Hardy, Anton G. 
Hodenpyl, Jacob Hekma, W. H. Barthold, New York; 
C. M. Clark, E. W. Clark, Philadelphia; W. W. Tefft, 
C. W. Tippy, Jackson, Mich. 

New York Office, 14 Wall Street... General Office, 
Jackson, Mich. 


ie THORNAPPLE GAS & ELECTRIC COMPANY 


(Controlled by Consumers Power Company) 


History and Property—lIncorporated in July, 1905, 
| Michigan. The company has leased all its 
joperty to Consumers Power Co. for thirty years 


lym Noy. 1, 1922, as a going business and all property 


|reafter acquired, giving and granting to the com- 
ny the right to collect all tolls and charges by rea- 
of the service rendered. The Consumers Power 
(), agrees to pay all taxes lawfully assessed against 
te Thornapple Gas & Electric Co. and all interest on 
t bonds or obligations. 

Owns electric generating plants at Zilwaukee, 
ima, La Barge and Mount Pleasant with aggregate 
13 falled capacity of 56,650 h.p.; also electric distribu- 
tin systems in Hastings, Caledonia, Middleville, Lake 
“lessa, Woodland, Nashville, Vermontville, Alma, 
leckenridge, Merrill, Hemlock, Forest Hill, Shep- 
cd, Mt. Pleasant, Rosebush, Clare, Ithaca and Cole- 
lin, as well as transmission lines connecting such 
cies and towns. Owns gas plant and distribution 
sstem in Hastings and new by-product coal gas plant 
@ Zilwaukee with an installed daily manufacturing 
tpacity of 2,000,000 cu. ft. and a supplementary water 
gs set with a rated capacity of 1,000,000 cu. ft. per 


iF 
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day. Gas is furnished from this plant through high 
pressure main pipe to Saginaw, Bay City, Zilwaukee, 
Bangor Township, Monitor Township, Carrollton and 
Essexville. 


CAPITAL STOCK 

Authorized, $500,000; outstanding, $460,000; par, 
$100. All owned by Consumers Power Co. and 
pledged under its First Lien and Unifying Mortgage. 
Annual meeting, third Thursday in April. 

FUNDED DEBT 

$4,732,000 of an unlimited authorized amount First 
Mortgage Gold 6s, Series “A”; due Nov. 1, 1952, or on 
demand, have been issued and are all owned by Con- 
sumers Power Co. and pledged under its First Lien & 
Unifying Mortgage. 


Officers: B. C. Cobb, Pres.; T. A. Kenney, V-P.; 


C. W.. Tippy, V-P. & Gen. Mgr.; H. G. Kessler, 


Compt.; Robt. Davey, Sec.; C. E. Rowe, Treas.; C. 
Wigand, Asst. Sec. & Asst. Treas. 

Directors: B. C. Cobb, T. A. Kenney, C. W. Tippy, 
Robt. Davey, H. G..Kessler. 

Principal Office, Jackson, Mich. 


ILLINOIS ELECTRIC POWER COMPANY 


ha (Subsidiary of Commonwealth Power Corporation) 


distory and Property—Incorporated in January, 
123, in Illinois, to engage in the manufacture, trans- 
'ssion and sale of electricity. Contracts have been 
ftered into with the Central Illinois Light Co. and 
mois Power Co. and they are now being furnished 
Vth a substantial portion of their power requirements 
td similar arrangements have also been concluded 
h other large consumers and distributors. Company 
S acquired property rights and has_ constructed 
i Steam-electric generating station located on 
: Illinois River opposite Peoria. The initial ca- 
yzity of this station of 61,800 h.p. went into operation 
My 1, 1925. The Company also constructed 65 miles 
Ahigh tension double circuit steel tower transmis- 
nN lines connecting the distributing system of Cen- 
HI Illinois Light Co. at Peoria and Illinois Power 
at Springfield, thus forming a physical intercon- 


nection of these three properties. With the added 
capacity of the new station, the combined companies 
have an inter-connected generating capacity in their 
central stations equal to over 118,500 h.p. Transmis- 
sion lines of other companies are now under construc- 
tion to connect with the system of the Illinois Elec- 
tric Power Co. in order to secure power from it on a 
wholesale basis. 
CAPITAL STOCK 

Authorized and outstanding, 50,000 shares Common 
no par value, and $1,800,500 7% cumulative Pfd.; par, 
$100. Authorized, Common and Pfd. changed during 
1925 from 25,000 shares Common and $1,200,500 Pfd. 
Entire Common stock and $1,500,000 Pfd. is owned by 
Commonwealth Power Corporation, and $300,000 Pfd. 
is owned by Central Illinois Light Co. Annual meet- 
ing, second Thursday in March. 
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FUNDED DEBT 


$3,296,960 FIRST MORTGAGE SINKING FUND GOLD 6s, 
SERIES “A’’; DUE APRIL 1, 1943 


Dated April 1, 1923. 

Interest Payable April and October 1 at Bankers 
Trust Co., New York or at First National Bank, Chi- 
cago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Bankers "Trust Co., New York. 

Provisions of Issue—Authorized, open; issued, $3,- 
500,000, of which $3,296,900 are outstanding. Pro- 
ceeds from the sale of these bonds was used in 
the construction of a 66,800 h.p: electric generating 
station and necessary equipment therefor and more 
than 64 miles of high tension transmission lines. 

Restrictions on Further Issue—In the event that 
further expenditures are necessary to complete the 
new station and the 65 miles of high tension transmis- 
sion lines as originally planned, additional bonds of 
this series may be issued in an amount equal to 75% 
of the certified cash cost of construction against a 
property investment of not to exceed $775,000 of ad- 
ditional construction. In the event that the total cost 
of such completion shall exceed $5,000,000, no bonds 
may be issued for any such excess cost. 

Further bonds may be issued for the following pur- 
poses, in series, with such maturities and other re- 
quirements as the Board of Directors may from time 
to time determine: (a) To refund bonds of a previous 
series or bonds issued under any mortgage on prop- 
erty later acquired by the Company, not exceeding 
75% of its value; (b) for 75% of the certified cost of 
additions and improvements, provided the net earn- 
ings as determined in the mortgage for a consecutive 
twelve months” period in the past fifteen months, shall 
equal 134 times the interest charges on all bonds out: 
aes and to be outstanding. 

Callability—Subject to call in whole or in part on 
any interest date on 60 days’ notice at 105 and interest 
up to and including April 1, 1928; at 103% and inter- 
est thereafter to and including April 1, 1933; at 102 
and interest thereafter to and including April 1, 1938; 
and thereafter at 101 and interest to maturity. 

Sinking Fund—The mortgage provides for semi- 
annual cash sinking fund payments to the Trustee 
commencing April 1, 1925, equivalent to 2% per an- 
num basis on the amount of bonds outstanding at the 
respective dates of payment. Cash deposited for the 
sinking funds shall be applied by the Trustee to the 


retirement of outstanding First Mortgage bonds at or. 


below the prevailing call prices. 
Security—Secured by a first mortgage on all prop- 
erty of the Company now owned or hereafter acquired 


ILLINOIS POWER COMPANY 


(Subsidiary of Commonwealth Power Corporation) 


History and Property—Company is outgrowth of 
what originally was the Springfield Gas Light Co. 
which was organized by a Special Act of Legislature 
on Feb. 27, 1854, and granted a perpetual charter. In 
April, 1913, name of this company was changed to 
Springfield Gas & Electric Co. and in September of the 
same year it purchased the property of the Springfield 
hight, Heat &) Power: €o.1 In Dec.,' 1921, ithe Spring- 
field Gas & Electric Co. purchased the electric and 
heating properties in DeKalb, and Sycamore, Illinois, 
‘and the property of the Springfield Consolidated Rail- 


“ILLINOIS POWER CO. FIRST MORTGAGE BONDS 
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including the 66,800 h.p. central station electric gene 
ating plant and more than 64 miles of high tensic 
transmission lines. As additional security there 

pledged with the Trustee contracts with Central Il 
nois Light Co. and Illinois Power Co. for the purcha:, 
of power upon monthly payments to Illinois Electr! 
Power Co. sufficient to pay all operating expense 
taxes and other necessary disbursements (other the | 
for capital purposes) leaving an amount available b, 
fore provision for retirement equal to at least twir, 
annual interest charges on these $3,296,900 Fir) 
Mortgage Series “A” bonds. The monthly paymen 
by Central Illinois Light Co. and Illinois Power 

under their contracts constitute operating charg 
against the purchasing companies. Upon the initi_ 
issuance of these bonds, there was deposited with tl) 
Trustee cash or U. S. Government bonds or Certi| 
cates of Indebtedness, equal to the principal amouw 
of the bonds certified, which cash or Federal oblig 
tions has been withdrawn as work progressed to. fl 
extent of 83% of certified expenditures. 4 

Guaranty—Guaranteed as to principal, interest a 
sinking fund payments by endorsement on each bor 
by Commonwealth Power Corporation. | 

Tax Provision—Company pays Normal Federal 1 
come Tax up to 2%. Pennsylvania and Connectie 
Four Mills Tax refunded. 

Legal Opinion—Winston, Strawn & Shaw, Chigay| 
(for the bankers) and John C. Weadock, New Yoo) 
and P. B. Warren, Springfield, Ill. (for the company 

Original Offering First publicly offered ($3, sO 
000) in March, 1923, by Federal Securities Corp. ai) 
Ames, Emerich & Co. at 97 and interest, to yield ov! 
6.25%. 4 


Price Range— 


1927 1926 19) 


High ei. ea, Se Gil ines ee: 103, 
Low (ad. EON laut Te 103 102 99, 
INCOME ACCOUNT, YEARS ENDED DECEMEER 314 i i 
1927 © 1926) 
Gross’ (earings i. ALG Al oR +, 740,043 $1,429, 
Operating expenses and taxes!.....:04 1,108,716 924.2) i 
Gross icone mt oe ee $631,327 $605, 
Interest and other fixed charges....... ZO OO 33211 
Net ‘income 432 ).04ipn » oo Ae $399,506 $3734) 


tl 

Officers: B. C. Cobb, Pres.; W. H. Barthold, V-E 
R. S: Wallace, V-P. & Gah Mer.: ; T. A. Schlink, Se 
& Treas.; H. G. Kessler, Compt. : C. Wigand, Asi 
Sec. & Bee (reds: ¥ J, AB Strawn, Asst. Sek. & As. 
Teas. thew Heiple, Asst. Sec. & Asst. Treas. 77 

Directors: W.H. Barthold, B. C. Cobb, New Yer 
vA scSchhnkyoRne38! Wallace, Péoria, | Til. ; 7 Au : 
Mackie, Springfield, Ill.; R. Py Stevens, T. A. ‘Kenne, 

General Office, Peoria, Ill. 


way Co. which was then merged into the Springmel 
Gas & Electric Co. and its name changed to linc) 
Power Company. | 

Company supplies electricity for light and pows 
gas as fuel, steam and hot water heat, and street far 
way and motor bus service to the city of Springfie| 
Illinois. ‘DeKalb, Sycamore \and five other tap 
are also supplied with electric hght and power; steal 
heat service is rendered DeKalb and Sycamore. T 


total population served is estimated to be in excess 
100,000. oat 


Electric properties include power plants at Spring- 
eld and DeKalb with a combined generating capacity 
i 15,500 horsepower and distribution systems in such 
fies and in Sycamore, Malta, Cortland, Rochester, 
- oh and Maple Park, and more than 960 miles of 
fansmission and distribution lines including a 33,000 
olt high tension transmission line extending from the 
pringfield station to the city limits where connection 
| made with the lines of the Central Illinois Public 
ervice Company. The company has contracted for 
‘large supply of power from the Illinois Electric 
lower Co., (another subsidiary of the Commonwealth 
‘ower Corporation) which owns a new steam plant on 
je Illinois River, opposite Peoria. This plant, with a 


| : Electric Sales 
Electric in Gas 

‘ Customers Kilowatt hrs. Customers 
2 ee ee tare 17,897,441 PORE 
| RRR AR ie SN lin an rr 1B O77-D1G @ “Aecmian - 3 
MES oh ccs cate ece ie 10,213 19,548,266 . 12,679 
Ms ss © bis, Sea ee ea 11,042 23,235,546 13,225 
SEY. C4. 2 kphirakd . 3 11,831 24,861,211 13,654 
SPR Aro omrnccean ce 12,390 28,939,245 14,377 
| RENE Se 12,694 30,955,095 14,755 
1 Natt arte Tite 12,984 33,780,671 15,177 


F OAPITAL STOCK 

Authorized and outstanding, $4,000,000 Common, 
(500,000 6% cumulative Pfd., and $2,125,000 7% 
Gon Pi Pfd.; par, $100. All of the Common, $450,- 


06% Pfd. stocks and $60,000 7% Pfd. stock owned 
' Commonwealth Power Corp., $250,000 of the out- 
anding 6% Pid. was reacquired and held by Com- 
jny as of Dec. 31, 1927. The 6% and 7% Pfd. and 
Mmmon stock have equal voting power, share for 
sare. Annual meeting, second Friday in March. 


FUNDED DEBT 


(1) 
i= FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
UE JUNE 1, 1933 
Dated December 1, 1921. 
Interest Payable June and December 1 at Fidelity 
Columbia Trust Co., Louisville, Ky., at Bankers 
ust Co., New York and at First Trust & Savings 
nk, Chicago. 
Denominations—Coupon, $100, $500 and $1,000; 
Incipal may be registered. 
Trustee—Fidelity & Columbia Trust Co., Louis- 
ile) Ky. 
Provisions of Issue—These bonds are issued under 
mortgage providing for the issuance of bonds 
iseries bearing maturities and interest rates, as the 
fard of Directors may determine, subject to certain 
‘itrictions including the following: Additional bonds 
ny be issued for not exceeding 75% of the actual 
‘sh cost or fair value, whichever is lower, of perma- 
fot extensions, enlargements and additions. The 
ings of the property applicable to bond interest, 
the preceding twelve months shall have been at 
(st 134 times the annual interest charges on the ag- 
ie of the bonds issued and outstanding, and of 
se bonds about to be issued. Additional bonds may 
10 be issued without restriction as to earnings, to 
‘und underlying bonds on properties subsequently 
ifnived where the total amount of underlying bonds 
$10t in excess of 75% of the value of the properties. 
) allability—Subject to call as a whole or in part 
) any interest date upon 60 days’ notice at 107% and 
lerest. 
Mi tacement Account—Under the terms of the 
irtgage the Company covenants to set up each year 
) of earnings available for dividends, a replacement 
unt equivalent to 21%4% of the amount of out- 
‘nding bonds of the Company. Against this account 
ll be charged renewals or replacements of its prop- 
-y and such renewals or replacements may not be 
i'd as a basis for issuing additional bonds. 


|-<7 


PUBLIC UTILITIES (Commonwealth Power Corp. System) 


2045 


generating capacity of 66,800 h.p., went into operation 
May 1, 1925; 12,984 electric customers are served. 

The gas plant at Springfield has a daily manufactur- 
ing capacity of 5,000,000 cubic feet and a storage 
capacity of 1,100,000 cubic feet. The distribution sys- 
tem consists of over 118 miles of main pipe through 
which gas is furnished to 15,254 customers. 

Railway properties include about 42 miles measured 
as single track of city railway lines, and 122 cars; and 
16 motor buses are cperated to supplement electric 
railway service in Springfield. 

Heating system consists of over 11 miles of main 
pipe leading from electric power generating stations 
and heating plants to 1,086 customers. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Gas Sales Steam Sales Revenue 
in Heating in Passengers 

Cubic Feet Customers 1,000 lbs. Carried 
SISO CUO Petascale 539,891.6 12,349,615 
345.091 100i i werpiecsicyaort . «:- 473,815.3 12,165,400 
367,895,000 1,023 509,482.0 11,431,799 
381,020,800 1,044 511,545.1 11,150,971 
398,957,800 1,049 572,935.0 10,661,451 
417,174,100 1,059 615,519.9 11,286,894 
437,934,300 1,084 651,747.0 11,178,985 
464,038,300 1,086 597,394.8 10,616,856 


Sinking Fund—The mortgage provides for the pay- 
ment to the trustee annually of a sum equal to 1% 
of the amount of bonds outstanding, for purchase and 
cancellation of bonds if obtainable at less than the 
redemption price; or by redemption by lot, of bonds 
not so obtainable. 

Security—A first lien on the entire property of the 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Winston, Strawn & Shaw, Chicago 
(for the Bankers) and John C. Weadock and P. B. 
Warren, Springfield, Ill. (for the Company). 

Legal for Savings Banks in Maine. ky 

Price Range— 


1927’ 1926 1925 
TALS eee hee See ee Cer te pA C0 B 99 97% 95% 
TONER: VNGe, vee sy POOR ECTS orate te OR AS 95%. 93 93 


(2) 

4 

$1,607,300 PIRST MORTGAGE 7% GOLD BONDS, SERIES “B”; 
DUE DECEMEER 1, 1936 


Dated December 1, 1921. 

Interest Payable June and December 1, at Fidelity & 
Columbia Trust Co., Louisville, Ky., at Bankers Trust 
Co., New York and at First Trust & Savings Bank, 
Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Denominations change- 
able into larger denominations. 

Trustee—Fidelity & Columbia Trust Co., Louis- 
ville, Ky. 

Callability—Subject to call as a whole or in part on 
any interest date upon 60 days’ notice at 110 and in- 
terest up to and including Dec. 1, 1926; thereafter at 
107% and interest up to and including Dec. 1, 1931; 
thereafter at a premium of 1% for each year or frac- 
tion thereof of unexpired life. 

Security—A first lien on entire property of Com- 
pany, being secured by same mortgage as Series “A” 
bonds of 1933. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax of 
four mills refunded upon application. 

Legal Opinion—Winston, Strawn & Shaw, Chicago 
(for the Bankers) and John C. Weadock, New York 
and P. B. Warren, Springfield, JIl. (for the Company). 


Original Offering—Series “B” bonds first publicly 
offered ($1,925,000) in Jan., 1922, by Hodenpyl, Hardy 
& Co., Inc., New York, etc. and Federal Securities 
Corp., Chicago at par and interest. 

(For restrictions governing future issues, sinking 
fund, etc. see under description of First Mortgage 5s, 
Series “A”, described above.) 


PUBLIC UTILITIES (Illinois Power Co.) 


Price Range— 


*1927 *1926 1925 
PLS R SE. RR | A ORC ena ee 107 10434 103% 
Liye Terie SCY ie PCC REE Co 103. 102 bid 


*High and low bid price. 


(3) 
$823,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “C”; 
DUE JUNE 1, 1944 


Dated June 1, 1924. 

Interest Payable June and December 1 at the office 
of Fidelity & Columbia Trust Co., Louisville, Ky., at 
Bankers Trust Co., New York and at First Trust & 
Savings Bank, Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal and interest may be registered. Denomina- 
tions changeable into larger denominations. 

Trustee—Fidelity & Columbia Trust Co., 
ville, Ky. 

Callability-—Subject to call as a whole or in part on 
any interest date upon 60 days’ notice at 105 and in- 


INCOME ACCOUNT, 


Louis- 


YEARS ENDED DECEMBER 31 ! ae 


terest up to and including June 1, 1936; thereafter { 
102 and interest up to and including June 1, 1940 an 
at 101 and interest thereafter but prior to maturity, : 

Security—A first lien on the entire property of tk 
Company, being secured by same mortgage as Seric 
“A” 5s and Series “B” 7s described above. 

Tax Provisions—Company pays Normal Feder 
Income Tax up to 2%. 

Legal Opinion—Winston, Strawn & Shaw, Chicag 
(for the Bankers) and John C. Weadock, New Yor 
and P. B. Warren, Springfield, Ill, (for the Company 

(For restrictions governing future issues, sinkin) 
fund, etc. see under description of First Mortsaaagl 
Series “A,” described :above.); 2444. AT 35 te 


ae r 


OTHER FUNDED DEBT \ 

There was also outstanding Dec. 31, 1927, $36,0 
Springfield Consolidated Ry. Co. First Mortgage 5) 
due June 1, 1933. Funds to provide for principal ar 
interest to maturity have been deposited with truste 


Gross Earnings: 1927 1926 1925 1924 1923 1922 
Betectrie pee send Cee cae 2 RRR $1,044,747 $980,269 $911,364 $813,885 $749,240 $668,3:) 
‘Bromoporta tion uk wes eke ee bate aloe Bek & 704,356 720,727 708,984 691,386 2 7TE 276 a 
(Gast RW ea od cP pk aati) ae Mam wc eafte iol Oot 564,143 553,015 566,531 547,709 * 523,159 52151" 
Pia tan ows. 0: sn Sioa eeadese ole ie ware OR aveeLe 323,942 327,120 304,921 305,033 282,690 272,21 

Te me pO RRO Dp, $2,637,188 $2,581,131 $2,491,800 $2,358,013 $2,266,358 $2,197,811 
Operating, "expenses and "taxes Pil. os). clle sales 1,818,552 1,769,493 1,720,052 1,643,434 1,602,691 1,580 oe 

GrossiFincome, Rb WSU ee ee LOey de $818,636 $811,638 $771,748 $714,579 $663,667 $617,14, 
Interest and other fixed charges’..........%.. 395,020 389,157 396,915 375,250 S57 1202 nas 342,3( 

NOE CONTENU aeRO. old wnbes ahaa are eae $423,616 $422,481 $374,833 $339,329 $306,405 $274,8¢ 
Provision -fors retirement’ 9.00 bsjes oh papper 150,000 150,000 148,700 152,200 135,000 136,00 

Balance: Ch Co ee ee ree: $273,616 $272,481 $226,133. + $187,129 $171,405  $138,8¢ 
Preferred vdividends (tise. cunianue ute ie a 228,738 231,705 215,865 191,150 154,994 133,78, 

BB ccl acene he Goce ea Cn Lae em $44,878 $40,776 $10,268 +$4,021 $16,411 $5,11) 
*Times Fixed Charges Earned .............. 1.69 71 1.57 1:50 1.48 14); 
*Earnings Per Share— ah 

Preferted” Pf gata": cask aoe ERE « baat $8.11 $7.52 $6.56 $5.91 $6.36 $5.1) 

*After provision for retirement. +Deficit. i 
SURPLUS ACCOUNT, DECEMBER 31, 1927 & 
Surplus at date of organization (Jan. 1, 1922), retirement reserve, $241,683; miscellaneous direct sui) 


$35,534; additions to Dec. 31, 1926, $60,732; net in- 
come for year .1927 after retirement reserve, $273,616; 


plus items, net, $6,514; dividends on 6% cumulatiy) 


cancellation of debt due parent company, $250,000— 


total, $619,882. 


Deduct: Additional appropriation for 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 
Prop. plant and equipment—general account 
Investments 
Deposit to retire Springfield Consol. Ry. Ist mee: 

bonds, including interest to maturity 
Cash deposit for future construction 
Sinking fund & special deposits 
Bond disc. and exp. in process of amort. 
Extraordinary coal exp. in process of amortization 
Deferred charges & prepaid accounts 
Reacquired securities—6%, Pfd. stock at par 
Cash and working funds 
U. S. certificates of indebtedness 
Accouts and notes receivable less reserve for. bad 

debts 
Due on subscription to 7% Pfd. stock 
Materials and supplies 


a, ei ari ie 26 6,06 a), Opie, es lel ce \naiar ie’ (eo 0) 01/0) 6 gmk 61/6 Ue ie pele Levey ance) 6 


eee eee ess 


oe ee eee 


eee eee 
Ce 


aie iecelle Cus gv ie ‘ae ©) otis 


ie WA'ck esis ol belib: baie cal welehisl awe 0. fo, & qlefie ek) teers, wie! te) €.Je\ 67m, © Ee fy hoi ce 
ee Y 


oe. /enwle ele 6.9.6 .a.(010 0,0, 010 1)». 61s lene 


Total 
Liabilities— 
Common. stock 
6% cumulative Pfd. 
7% cumulative Pfd.: 
Issued and outstanding 
Fully paid but. unissued 
Subscribed but unissued 
Funded debt 
Consumers’ and line extension deposits 
Notes payable 
Accounts payable 
Advances—affiliated, company 
Accrued taxes 
Accrued interest 
Unredeemed tickets 
Equipment purchase obligations ...........0.s.. 
Retirement reserves 
Other operating reserves 
Surplus 


Sele lets ‘ohe ie) eo: biete vee 610 O60 6 ip Ulle) Os 01018, 0) 6 6's e's) ee is) were 


Pere ae er 


0 0)0 8 0 ae 0 9 erevecje.¢ @.0 ene $0.0 0.16 9 2 00 


ise 6 tele apiece! ietishioredeie te: (ake le oNats: in 
aa 0 Me kel ibiAd ok un teene Pete’ s Yer Loum aera '« 
nid, ph asta i0y cpeuonietekaloysieh’s iota tebe. 6 
$5 (so. oriel e/repinl pel > wehieje, eheile sakes enone seveke eels ts cas. is 
Stee eles otelic; eels, o ene wie ene one) 'e te. (ei:diielie eye hehe ts! 
EEA Eads Mesos Suds. katie Ge ce late dds? bh Re ohebei ky 
bidltele eye Peis bye + apT dey te Mt pie 
Se ellaiigis ee ets stip wie ss eme le ee sie ee «yells Submeue 
foes 6 se ot o witsl oe efehonete aw elite bl ole ar his 


er 


0 o 0 eh opi epensheye (0 0, 2 yep eye Oe § 8 ee © 8. se 
otje (090 0 1 © 0 010 018 2 0 © ©. 86 eAeneun © 
Oe ere wae 6.16 8 6 ANe 6.8! 6, 4-0) '8'\u (Ore. bi @ 16) 2)" 16, Che lame! 6) ee e yeas, « 


Total 


1927 
$13,684,098 
47,517 


250 000 


feet Es a EE A Ee RR SS ———— y 
ns _ 


$15,110,046 


$4,000,000 
1,500,000 


<)eyeid\<e) *) lee 


a Sew eerie 


64,856 


fw dite wifene a9 


652,474 
47/578 
142/947 


$15,110,046 


1926 1925 1924 
$13,303,837 $13,056,107 $12,275,507 
47517 41.146 376 
52,186 61,883 64,486 
Ore seh ee Ty bebo 239 
411.048 464,850 517,723 
£3.9i03520 Snel "29,602 
6a Fan NG oon Cong 
408) 0) 202,658 ek ps1 
366,304 356,643 258,456 
NAS ica 73.959 37,683 
334,033 317.434 243,762 
$14,616,063 $14,646,116 $13,538, 585 
$4,000,000 $4,000,000 $2,900,000 
1,500,000 1/500,000 —_ 1,500,000 

2,125,000. 1,944,700 >» 1,665,000: © 
Le aaain Nab Bernice 
5,924,100 5,987,300 6,046,000 
50,826 38,492 36,358 
ie NOL te.oofor 17,422 
64,457 163,765 351,234 
148307. ice 141.715 

211.327) V3 349 140,042 
27'337 28.896 29,257 
25,327 20,298 17,120 ' 

3,225 19-6061) in. keene 
421.150 554.646 611,864 

18,660 38,586 22,652 ~ 
96,267 65,285 59.921 


$14,616,063 $14,646,116 $13,538,585 


stock, $144, 581—total deductions, $476,935. 
Dec. 31, 1927, $142,947. 


1923 
$11,160,547 
876 


71,276 


752 


CC 
Co errs 


rs 


199,471 
26.491 
232,980 


$12,241,941 


» $2,900,000 


1,500,000 
1,194,300 


CHF, 080 Fel eo (ol oe ai 


167,708 
159,895 
127,156 
27,470 
16,825 
554,926 
30,880 
65,704 


$12,241,941 


1,500,00 


Pid. stock, $84, 157: dividends on 7% cumulative Ph 
Sune | 
i ; 


$12,005,15 
$2,900.00, 


| Officers: B: C. Cobb, Pres.; W. H. Barthold, V-P., 


Jew York; A. D, Mackie, 


i, G. Kessler, Compt., New York. 


: 
tm 
| History and Property—Incorporated in Ohio in 
‘arch, 1924, and as of April 1, 1924, consolidated the 
“operties of The Springfield Light, Heat & Power Co. 


ee 1923 Manual, page 2039) with the former Ohio 
dison Co., which had acquired in 1923 the electric 
joperties of The Marysville Light & Water Co., the 
uthern district of The Northwestern Ohio Light Co. 
id The West Liberty Light & Power Co. 


(Under the plan of consolidation the Pfd. stock of 
‘ae Springfield Light, Heat & Power Co. and the 
itmer Ohio Edison Co., became the Pfd. stock of the 
(nsolidated company (The Ohio Edison Co.) ; 40,000 
ares of Common stock of no par value of consoli- 
ted company were issued in exchange for $1,000,- 
0 Common stock of The Springfield Light, Heat & 
wer Co., and 10,000 shares for the 10,000 Com- 
on stock of no par value of the former Ohio Edison 
., which latter stock had been purchased by Com- 
mwealth Power Corp. for $25 per share in cash. 
te bonds of each of the constituent companies were 
sumed by the consolidated company. 


In Dec., 1925, Company acquired the Indian Lake 
ght & Power Co. In 1926 purchased The Belle 
nter Light and Power Co. 


Company owns and operates a steam-electric gener- 
ang plant at Springfield, O., with an installed capac- 
of 60,300 h.p. Current is delivered over 161 miles 
‘transmission and 1,268 miles of distribution wire 
es to more than 24,899 customers. Electric light 
J power is furnished directly to Springfield, Urbana, 
1 Marysville, and 37 adjacent communities in Ohio, 
1 through other company’s lines at wholesale to 3 
ditional communities. Steam heat is also furnished 
Springfield. Population in territory served is esti- 
‘ted to be in excess of 105,000. 


Wad River Development—A 23-acre site was se- 
ed on the Mad River at a point adjacent to the 
tional Road on the western outskirts of Spring- 
d, upon which a steam plant with an initial in- 
lled capacity of 26,600 h.p. was built and went into 
tation July 14, 1927. This plant is designed to 
ye an ultimate capacity of 133,000 h.p. and is con- 
ited with the generating plant in Springfield. The 
ckaway plant will be operated for carrying peak 
ds, maintaining a reserve power supply and for 
nishing steam heating service in the downtown dis- 
t of Springfield. 


we 


= G@ STATISTICS, YEARS HNDED DECEMBER 31 
: Electric Sales Number of Heating Sales Number of 
in 


he Electric in Heating 
ip: Kilowatt Hours Customers 1,000 Ibs. Customers 
toh ii )..2 .:. 24,446,109 11,806 112,071 100 
PR 28,384,652 12,522 116,622 116 
| ane 36,955,011 14,027 137,216 117 
ie....:. 38,755,032 20,207 152,759 136 
: a 46,582,143 74 oh 166,291 145 
ae 57,654,314 23,010 189,941 157 
ee 56,919,279 24,899 176,621 170 


: 
i 
-_— 


TE—Prior to 1924 figures refer to predecessor company, 


Springfield Light, Heat and Power Co. 


14 Wall Street, New York 


V-P. & Gen. Mgr.; J. A. 
vasley, V-P.; E. W. Payne, V-P.; W. H. Lemons, 
jec.; E. L., Sturtevant, Treas., Springfield, Ill.; C. 
Wigand and E. E. Nelson, Asst. Secs. & Asst. J reasrs.4 


Consult Us Concerning the Securities of’ 


THE OHIO EDISON COMPANY 
Hodenpy! Hardy Securities Corporation 


Directors: B. C. Cobb, W. H. Barthold, New York; 
A. D. Mackie, Addison Corneau, J. :A.-Easley,.W.B. 
Jess, E. W. Payne, W. F..Workman, R. C, Lanphier, 
H. A. Converse, George W. Bunn, Springfield, Ill. 

General Office, Springfield, Ill. 


THE OHIO EDISON COMPANY 


(Subsidiary of Commonwealth Power Corporation) 


CAPITAL STOCK 

Outstanding Dec. 31, 1927, 57,500 shares Common 
of no par value, $589,200 6% cumulative Pfd., par $100, 
$1,399,200 6.6% cumulative Pfd., par, $100, and $383,- 
400 7% cumulative Pfd., par, $100. In addition $15,900 
6% Pfd. and $49,900 6.6% Pfd. was subscribed for but 
unissued. The entire Common stock is owned by 
Commonwealth Power Corp. 

Subscription Privilege—Holders of all classes of 
stock had the right until Oct. 12, 1925, to purchase 
$400,000, par amount of 6.6% Pfd. stock at par on the 
basis of one new share for each 15 shares held. 

Preferred Stock Provisions—The 6%, 6.6% and 7% 
Pfd. have equal preference for assets and dividends 
and are entitled to vote share for share with Common. 

Callability—The 6%, 6.6% and 7% Pfd. are subject 
to call at 101 and accrued dividend per share. 

Transfer Agent—Office of Company, Springfield, 
Ohio. 

Registrar—First 
Springfield, Ohio. 

Annual Meeting—Fourth Wednesday in April. 

Dividends—Pfd. dividends on all classes of stock 
regularly paid quarterly, M, J, S & D 1. Dividends 
on the 6% and 6.6% Pfd. are also payable monthly 
at the rate of $0.50 for the 6% and $0.55 for the 6.6% 
on.the first day of each month. On Common, $3.90 a 
share was paid in 1924; 1925, $3.00 a share; 1926, 
$360,000 ; 1927, $426,250. 

FUNDED DEBT 


National Bank &. Trust Co., 


(1) 
$342,000 _ THE SPRINGFIELD LIGHT, HEAT & POWER CO. 
FIRST (CLOSED) MORTGAGE 5s; DUE FEBRUARY 1, 1929 


Dated February 1, 1909. 

Interest Payable Feb. and Aug. 1, at The Hunting- 
ton National Bank, Columbus, O., Trustee. Coupon, 
$1,000 ; principal may be registered. Subject to redemp- 
tion at 105 and interest as an entire issue, or by annual 
sinking fund of 2% of outstanding bonds until 1918; 
3% from 1919 to 1923; 4% from 1924 to 1929, Amount 
in sinking fund Dec. 31, 1927, $408,000. Provided 
for in The Ohio Edison Co. First and Refunding Mort- 
gage. Company pays Normal Federal Income Tax 
up to 2%. 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York. 


2) 
$1,307,000 THE SPRINGFIELD LIGHT, HBAT & POWER CO. 
GENERAL AND REFUNDING 5s; DUE APRIL 1, 1933 


Dated April 1, 1913. 

Interest Payable April and October 1 at Michigan 
Trust Co., Grand Rapids, Mich. and Hodenpyl, Hardy 
& Co., Inc., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—Michigan Trust Co. and Noyes L. Avery, 
Grand Rapids, Mich. 

Provisions of Issue—Authorized issue, $5,000,000, 
Additional bonds can-be issued only to the extent of 
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85% of the cash cost or fair value of permanent exten- 
sions, enlargements and additions to the mortgaged 
property, and then only when net earnings shall have 
been not less than 1% times the interest charges on 
the outstanding bonds, and the bonds to be issued, 
for the 12 months preceding the issuance of the new 
bonds. 

Callability—Subject to call at 105 on any interest 
date. 

Security—Secured by a second mortgage on plant 
supplying electricity in Springfield, Ohio. Provided 
for in The Ohio Edison Co. First & Refunding Mort- 

gage. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 

Legal for Savings Banks in Rhode Island. 


Price Range— 


1927, 1926, 1925 1924 
Thigh figs ha) Meee fae Soa 101% 100% 97% 973% 
TSG a sy aise ae eas (EUAN Nay he ay 99% 99 bid .. bid 


3 

$2,000,000 THE OHIO hen uP FIRST AND REFUNDING 

MORTGAGE GOLD BONDS, 5% SERIES DUE 1957; DUE 

APRIL 1, 1957 

Dated April 1, 1927. 

Interest Payable April and October 1 at the office 
or agency of the Company in New York City. 

Denominations—Coupon (principal may be regis- 
tered) $500 and $1,000, and registered — $1,000 and 
$5,000; interchangeable. 

Trustee—Bankers Trust Co., New York. 


Provisions of Issue—-Authorized amount, subject 
to restrictions below stated; issued and outstanding 
$2,000,000 5% Series due 1957. Mortgage provides for 
the issuance of bonds thereunder in series bearing the 
same or different rates of interest, dates, maturities, 
redemption provisions and such other distinouishing 
features and provisions as may be determined by the 
Board of Directors subject, however, to the restric- 
tive provisions of the mortgage. Additional bonds 
of the 5% Series due 1957, or other series, may be 
issued (a) for refunding an equal amount of bonds 
of any series, or underlying bonds; (b) for cash (c) 
to not exceeding 75% of the cost of fair value, which- 
ever is less, of property additions, as defined in the 
mortgage, provided, however, that’ no bonds shall 
be issued against property additions until Company 
shall have expended, subsequent to April 1, 1927, $900,- 
000: in the construction of property additions against 
which an equivalent amount of cash pledged with the 
Trustee may be withdrawn. Additional bonds may 
not be issued, except for ‘refunding’ purposes,’ unless 
net earnings, as defined in the mortgage, for 12 months 
within the 15 calendar months immediately preceding 
the date of the application for issue, shall have been 


at least equal to twice the annual interest require- 


ments on all bonds issued, and outstanding under the 
mortgage, including those proposed to, be issued, and 
on all underlying bonds, as defined in the mortgage. 
Not more than 20% of such net earnings shall con- 
sist in the aggregate of (a) net non-operating income; 
and (b) net income derived from properties not di- 
rectly subject to the lien of the mortgage. 


PUBLIC UTILITIES (Ohio Edison Co.) 


SSS SS SS SS SESS SSS SSS 


Bonds of the 5% Series due 1957 will contain th 
following clause: ““With the consent of the Compan} 
and to the extent permitted by and as approved i 
the mortgage, the terms and provisions of the mor) 
gage or of any instruments supplemental thereto ma 
be “modified or altered by the affirmative vote of ¢ 
least 75% in amount of the bonds then outstandin) 
provided, however, that no modification or alteratio 
shall be made in any of the provisions of this bon 
or in the unconditional promise of the Company 1 
pay principal and interest hereof in ‘the amounts a | 
at the fixed or determinable times and in the mann zl 
as set forth herein, nor shall any mortgage or mor 
gage lien ranking prior to or on a parity with av 
lien of the mortgage securing these bonds be creat ‘ 
by the Company.” : 

Callability—Subject to call as a whole or in par 
on any interest date, upon 30 days’ notice, at 105 4. 
and including April 1, 1937 and thereafter at a premiu) 
of % of 1% for each year or fraction thereof of w 
expired life, in each case with accrued’ interest. 

Sinking Fund—None provided. Lie a} 

General Reserve Fund—General Reserve Find Lil 
quires the Company to expend either for inaintenane| 
renewals and replacements, or for property additior 
against which no bonds may be issued, or for the pu 
chase of First and Refunding Mortgage bonds or wi 
derlying bonds, an aggregate amount equal to ih 

j 


of all bonds issued under the mortgage or any unde 
lying mortgage and outstanding at the close of eac 
year, or insofar as such an amount has not been so e) 
pended to deposit annually with the Trustee cas 
which may be withdrawn by the company for one « 
more of such purposes. ilk 
itioy ea eeder ear} by a direct first mortgage on a) 
new 26,600 h.p. Mad River generating plant and ¢ 
all other physical property ot the Company outsic 
the city of Springfield, with the exception’ of the a | 
: 


: 


mission line from Springfield to Urbana and certa 
minor suburban lines, and by a’ direct’! mortgage ¢ 
the remainder of the Company’ property, subject 
$1,649,000 principal amount of divisional bonds. — ~ ! 

] 


Tax Provisions—Company pays Normal Federal 1 
come Tax up to 2%. Pennsylvania four mills tax aL 
Connecticut Personal Property or exemption ‘tax, n, 
exceeding 4-10% of principal many year and Mass) 
chusetts Income Tax: not exceeding 6% per annul, 
refundable upon appropriate application. 9 ~ it 


Legal Opinion—Winthrop, Stimson, Putnam : 
Roberts, New York, for the Bankers, and J.C. & 1 
FB. Weadock, New York, for the Company. 

Original Offering—First publicly” offered ($2.00 
000) in April, 1927, at 98 and interest, yielding abo: 
5.13% by Bonbright & Co. Ine and Hodenpyl, Hatt 
Securities Corp., “New York, etc. : 


| 


Price Range—1927: High bid, 10134 ; low bid, 97} 


SURPLUS ACCOUNT, DECEMBER 31,1927. 

Credit balance Jan. 1, 1927, $454,820: surpiil f 
year after retirement reserves, $645,117—total, $1,09' 
937. Deduct: Preferred dividends, $147,368; Commi 
dividends, $426,250; net surplus chargés, $8, 831—to, : 
$582,449. Credit Bhlande HES 31 heer, aa 488. | 


—_— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : - : 3 ; 
Gross Earnings— 1927 1926 1925 1924 Bi 192, 
MICCEHCULLER . suast.besholinA+ euael 4a egominnye $1,789,201 $1,678,469 $1,442,026 $1,365,263. $1,18%4 
Fea tintay vis oan kin ve ae meg reer eo me 132,226 137,468 122,931 112,840 102 
oa aT eee $1,921,427 $1,815,937 $1,564,957 $1,478,103 $1,289, 
Operating: x penises’ gi.sdcjioseibaldeeesmunsmnseiensieiaekaeniennecncnpowiinsn sen ecmeetun coatonsaiae 848,578 879,712 TI Lot od, 746,510 662,07 
LARGO) LEP SR eG Me i AIR ore i aes RO Oat ae a nana 200,584 183,777 169,893 143,752 101,{¢ 
GOSS. TA CONE AW os. Wiese. rainraronetasleveseiud lenheydouPdeeis MaMtmtCee mye! «n> Nd $872,265 $752,448 $617,327 $587,841 $524,.6 
Interestiiand other) Gediacharges: .jy;,6.ciassg)stticls aie Wigietsls!ere)ei sein 104,148 72,704 111,782 114,533 126,(3 
Balance for retirement reserve, dividends and surplus .... $768,117 $679,744 $505,545 $473,308 $398,: 
Provision for’ retirement ) rESErVes poi dg -vegeipiiaje cies ose doles es 123,000 123,000 123,000 123,000 108,(Y 
Balance. oj. << «<<: Mpaaeansomeenanr imc onaumanesannanseanciesinen iniyinisetonl $645,117 $556,744 $382,545. $350,308 $290.3 


SRA 


PUBLIC UTILITIES (Commonwealth Power Corp. System) 


s 


ht oe INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


Pe re) Se Pioly 0 4) afeKS efe, 00) 0 Sibu’ 6 <fe es OW wie 0 “huayeNcee 


RS Rs te PRA ain Ver Gi oo os ws vse eee vcs c cc scses 
Jommon dividends 
: 


mania? Mensubta tfcer aie Ne eb bi: 


es S08 Soe gS eis) s) se 8 4 OUR ek 6 6 2 gs 26.8 6 ee 8 ee « dba 


SIMARD At eee IATe me a6) 6b ele ewe le Ow wa wie ele 


Ts Fixed Charges Earned 
*After retirement reserve. 


Total $10,101,150 $7,690,953 $6,398,963 


*$357,000 par value. 
Officers: B. C. Cobb, Pres., New York; C. I. Weaver, 
™P., Treas. & Gen. Mer., Springfield, O.; W. H. 
thold, V-P.; H. G. Kessler, Compt., New York; 
tJ. Klenk, Sec., easing Mili O.; C. Wigand, Asst. 
ec. & Asst. Treas: E. E NT eB rr! Asst. Sec. & Asst. 
ae New York; O. Te: Fibra, Asst. Treas., Spring- 
eld O. 


Assets— 1927 1926 1925 
*roperty, plant and equip- 
| ment—general account .. $8,561,800 $6,529,347 $5,490,234 
Smmestments)),.,) ies, fs 400 400 400 
jonds i in sinking fund at cost 407,946 *355,289 322,023 
ij mreutund Cash hws 0) 4.1, 11,201 14.970 983 
funicipal regulat. deposits 300 300 300 
ond discount and expenses 
in process of amortization 203,318 105,629 120,826 
Deferred charges and pre- 
} id aACCOUMhS? Mire sior yl ee 31,823 46,849 10,692 
lash in bank & work. funds 182,134 65,466 41,387 
jertificates of deposit at cost ........ S420 peoieetrs le 
farketable securities ..... TAD AR oe aN ET Se, ee 
‘otes Feceivable i... es 940 149 276 
ets. receivable ........2. 293,783 261,481 257,816 
aterest & divds. receivable LAGO: CAS OG. SEB. Sti Oe 
fd. stock subscrip. receiv. 30,991 97,499 46,018 
faterials and supplies .... 245,833 205,145 108,008 


Gstory and Property—Incorporated in June, 1912, 
| Indiana, as the Public Utilities Company; name 
janged to present title in 1921. On June 1, 1923, pur- 
gased the property of Mt. Vernon Electric Light & 
ower Co, (see 1923 Manual, page 2133, or apply to 

Information Department). In January, 1926, pur- 
aased the pr operty or the Electric Tight Co.of Port 
tanch, Ind. 


vompany supplies electric light and power, steam 
2 ting, transportation and gas service in Evansville, 
id. Electricity is also supplied to nine other com- 
unities, and interurban transportation service is sup- 
ied between Evansville and communities to the north 
sfar as Princeton and Patoka. The population of the 
tritory served is estimated to be in excess of 120,000. 
Betty is generated and distributed from the 
mpany’s two central steam generating plants in 
vansville, with an aggregate installed capacity of 
horsepow er, over 93% of which is installed in 
€ Division Street Station. The Mulberry Street plant 
| ‘operated for supplying both electric light and 
ower and steam heating service. Steam is distributed 


Electric Sales 
in K.W.H. 
24,157,888 
28,338,294 
34,849, 560 
36,428,606 
40,407,938 
44,619,940 

48 866, 925 


i ty 


MOP es aC hess ees oe eeCee Bet oeeceeecoce ceases 


Behe efor es ole bie oe a Ye one! odes © odwetes Fs 0 6 eve co ee 6 be 


Baene © Sm 6 60 0 0 Ge 6 2 0 0s 0 0 0 0 6 6 Se 6 © ofe cM » os 9 0 


14 Wall Street, New York 


Consult Us Concerning the Securities of 


SOUTHERN INDIANA GAS & ELECTRIC CO. 
Hodenpyl Hardy Securities Corporation 


GENERAL BALANCE SHEET, DECEMBER 31 


1927 1926 1925 1924 1923 
$147,368 $132,002 $78,551 $72,371 $51,056 
$497,749 $424,742 $303,994 $277,937 $239,307 

426,250 360,000 150,000 195,000} he ks Reeth 
$71,499 $64, 742 $153,994 $82,937 $239,307 
7.19 8.66 4.42 4.06 3.30 

_ Liabilities— 1927 1926 1925 
Common stock ........... 7$1,675,000 +$1,375,000 $1,250,000 
(HRA og CEO sev qa ie Soe 605,100 397,300 355,500 
6.690) Pid. stock.) 2. test... 1,449,100 = 1,535,600 420,500 
1 “EtG” Stacie 25 oh 383,400 389,000 682,400 
Runded’ debe .. care. eth 4,057,000 2,157,000 § 2,157,000 
Customers’ deposits, ete. .. 39,817 21,354 23,632 
Notes puyuble bisd.ad.deue bic. avi clits: 20,000 
AGES: Payable. simeresrese) . « 114,094 174, 710 80,520 
Die’ ativitated: cos, = 2. ek: 20,513 85.040 27,311 
Accruedstaxdsite ee 247,215 238,270 197,786 
Acéruédiinterdést ©. 5.480 2.0: 48,374 24,932 25,690 
Accrued dividends ........ 12,897 VAD are be” Fe ae, 
Other) cusraatsliabilitaest..4 to. fumhreclte bathe cohen 744 
Retirement reserves ....... 831,694 764,286 700,748 
Other operating reserves .. 20,830 33,231 28,182 
Contributions for extensions 66,619 16;2002.. Bt. oes 
Premium on Pfd. stock .... 12,010 12,010 12,010 
SUPDIUS See ao. eS a tee 517,487 454,821 416,941 
Totals Pala fi ehag 2664 1) $10, 101,150 $7,690,953 $6,398,963 


tRepresented by 52,500 shares of no par value in 1926, and 57,500 shares in 1927. 


Directors: B. C. Cobb, W. H. Barthold, New York; 
H. W. Ballinger, H. E. Freeman, Hugh Hagan, G. J. 
Klenk, D. F. Snyder, J. J.. Wood, C. I. Weaver, Spring- 
field, Ohio; J. M. Lentz, Marysville, Ohio; C. D. Lou- 
denback, Urbana, Ohio. 

Office, Springfield, Ohio. 


a SOUTHERN INDIANA GAS AND ELECTRIC COMPANY 


| (Subsidiary of Commonwealth Power Corporation) 


from this station through 214 miles of mains to 358 
customers. Electricity is distributed to 24,875 cus- 
tomers through a transmission and distribution system 
aggregating 1,398 miles of wire lines. These lines ex- 
tend from Evansville to Winslow, Ind., and from 
Evansville to Mt. Vernon, Ind. 

Gas service is supplied from the Evansville station, 
which has a daily generating capacity of 4,750,000 cubic 
feet, both coal.and water gas generating equipment 
being in.operation. The total gas storage capacity is 
1,650,000 cubic feet. The gas distribution system, ag- 


gregating 153, miles of mains, supplies 15,254 cus- 
tomers. 


The transportation property includes on a single 
track basis 73 miles of line, 41 miles of which are in 
Evansville and the remainder an interurban line from 
Evansville to Princeton and Patoka; motor buses sup- 
plement city and interurban electric railway service. 

Franchise Situation—In 1917 Company voluntarily 
surrendered its franchises and received, in lieu thereof 
indeterminate permits granted under the Public Serv- 
ice Commission Law of Indiana. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Revenue 

Electric Gas Sales Gas SteamSales Passengers 
Customers’ in Cu. Ft. Customers in 1,000 lbs. - Carried 
11,117. 317,354,800 12,601 67,288.6 13,329,589 
13,085 323,170,800 13,030 79.29 7%2 13,318,196 
16,779 354,934,400 13,552 81,495.2 13,935,605 
18,978 370,702,400 14,029 92,203. 4 12,931,255 
21,070. 371,286,800 14,625 92,958.2 12,030,431 
23,267 401,117,200 14,928 110,116.1 11,568,005 
24, 875 427, 246, 400 | ish 254 93,282.6 11,151,361 
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PUBLIC UTILITIES (Southern Indiana Gas & Electric Co.) 


CAPITAL STOCK 


Authorized, 500,000 shares Common of no par value 
(changed from 50,000 shares, par, $100, in June, 1925) 
and ipa (increased from $5,000,000 in June, 
1925). cumulative Pid., par, $100; outstanding, PSGhol, 
1927, 300,000 shares Common, $2,405,200 6% Pfd., 
$800, 300 6.6% Pid. and2Z,501,600a4% Pid... dn Eid 
tion there was subscribed but not issued $33,100 6% 
Pid., $43,800 6.6% Pid. and $36,200 7% Pid. The 
Commonwealth Power Corp. owns the entire out- 
standing Common stock. 

Preferred Stock Provisions—Both classes of Pfd. 
stock are fully paid and non-assessable and are ot 
equal rank, except as to dividend rates specified. Divi- 
dcnds are cumulative and. must be paid before any 
payments can be made on the Common. Upon dis- 
solution or liquidation or sale of assets, Pfd. stocks 
are entitled to a payment of $100 per share, plus ac- 
cr ied dividends, before any payments may be made 
to or any assets distributed among the Common stock- 
hoiders. Under the present law, the amount of author- 
ize1 Pid. stock cannot be increased without the con- 
ser.t of two-thirds of the Pid. stock outstanding at 
the time of any such increase. The 6%, 6.6% and 7% 
Pfa stocks have voting power share for share with 
Conimon. 

Callability—-Any part of the Pfd. stock is subject to 
redemption on 60 days’ notice at $105 per share and 
accrued. dividends. 

T:ansfer Agents (All Classes)—-Company’s office, 
Evaiisville, Ind, and for 6% Pfid., Hodenpyl, Hardy & 
Co,,.inc., New York. 

Registrars (All Classes)—National City Bank, 
Evansville, Ind., and for 6% Pfd., Bankers Trust Co., 
New York. 

Annual Meeting—Third Monday in March. 


Price Range— 


6% Preferred— 1927 1926 
Hiighys. cstantancdin ced by. pabes be oet sie ere eh Geaeh 99 90 
eyOW aed. itemel Ss eery fk oes baer es ana pe sea ene 85 85 

79 Preferred— 
bbe aa. dot dt, « ing a tees haa ae ore cea Reo aM soa, 100 = 100 
TeGecgePa PRG  g  S EE cls SBR ee oe Mer OR eee ale lg 95 95 


Dividends—Dividends of 214% on Pfd. in 1913-14; 
514% in 1914-15; 6% from 1916 to 1920, inclusive; 
annually since at 6% and 7% on the respective issues ; 
payments quarterly, J, A, J & ©} on 7%" Pids and 
semi-annually, Jan. and July 1, on 6% Pfd. 6% Pfd. 
is exchangeable at option of holder for certificates 
paying quarterly dividends, J, A, J & O 1. On Com- 
mon (par $100) 6% was paid in 1922; 4% each in 1923 
and 1924. On Common stock of no par value, 40 
cents per share was paid in 1925; 1926, 50 cents ;.1927, 
$1.00. 


FUNDED DEET 


(1) 
$1,075,000 EVANSVILLE GAS & ELECTRIC LIGHT CO. FIRST 
MORTGAGE AND REFUNDING (NOW FIRST) GOLD 5s; 


DUE JUNE i, 1932 

Dated June 1, 1902. 

Interest Payable June and December 1, at Conti- 
nental National Bank & Trust Co., Chicago, and 
First National Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Continental National Bank & H must 2 Ga, 
Chicago. 

Callability—Subject..to..call at 105. and. interest on 
any interest date on 60 days’ notice. 

Sinking Fund—Mortgage provides for the redemp- 
tion of $10,000 annually at 105°from June 1, 1913 to 
June 1, 1922, and $15,000 annually. thereafter, such 
bonds to be determined by lot. 


Security—Secured by a first lien on all the gas ane 


electric properties in» Evansville. 


Tax Provisions—Company pays Normal Federa 
Income Tax up to 2%. 
Price Range— 


1927. 192) 
High: se adda jee naee coe thoes ee ebcrghivy 100%4 10) 
LOW ossesgd ie ors ales aawegel «RS hs ae is as 


fay: 
pa 


(2) | 
$2,751,200 PUBLIC UTILITIES CO. FIRST AND BEE Onl 
GOLD 6s; DUE JANUARY 1, 1929 


Dated January 1, 1919. a 

Interest Payable January and July 1, at Nationa a 
City Bank, New York. ‘@ 

Denominations—Coupon, $100, $500 and ‘$1, 000 
principal may be registered. ie 

Trustee—Bankers Trust Co.; New York. i a 

Provisions of Issue—Authorized issue, $15 ,000,000, 
which may be issued in series bearing different rate, 
of interest but not to exceed 6% per annum. In addi) 
tion, $2,572,100 are pledged to secure Southern In 
diana Gas & Electric Co. First Lien & Refunding 
bonds, and $94,700 are held in the General Reseryi| 
Fund. Sufficient bonds are reserved under the mort 
gage for the purpose of refunding, on a par for pai 
basis, the $1,075,000. outstanding underlying bonds, 
The remaining bonds to be authorized may be issuec 
to reimburse the Company for not to exceed 75% ol 
actual and reasonable expenditures made by the Com 
pany after Jan. 1, 1919, for permanent extensions, en, | 
largements and additions of and to its plants and prop, 
erties, provided that net earnings for 12 consecutivi 
calendar months ending not more than 60 days prio 
to the issuance of any additional bonds, after all oper! 
ating expenses, taxes, rentals, insurances and reason, 
able and adequate expenditures or charges for curren’ 
maintenance and repairs, shall be not less than twic¢ 
the annual interest charges on all First & Refunding 
Mortgage bonds outstanding, including those proposec 
to be issued and underlying bonds i in the hands of the! 
public. | 
Callability—Subject to call on Jan. 1, 1924, and or 
any interest date prior thereto at 102 and accrued i in 
terest, and on any interest date thereafter at 101 anc 
accrued interest. ; 


General Reserve Fund—Pursuant to the provision: 
of the mortgage, the Company must either expend ir 
each calendar year beginning with the year 1919, oi 
deposit in cash with the Trustee in a General Reserve 
Fund, an aggregate amount equivalent to the sum o 
20% of gross earnings derived from the railway prop 
erties, 15 Yo of gross earnings derived from the electric 
light and power properties and 12% of gross a | 
derived from the gas and steam heating propertie: 
and of all other income. The aggregate amount, a‘ 
above calculated, may only be expended for mainte. 
nance, repairs, ‘replacements and renewals, for the pur: 
chase or cancellation of bords of this issue and under: 
lying bonds, or for extensions, enlargements and addi. 
tions to the property, provided that such expenditure: 
shall otherwise be proper as a basis for the issuance 0 
bonds, but, on account of which, no bonds shall nave 
been or shall be issued except as the General Reserve 
Fund is reimbursed to the extent of moneys used o1 
withdrawn therefrom for such expenditures. Bi 

Security—Secured by a first mortgage on the inter. 
urban railway mileage and on the steamheating sys 
tem in Evansville, and by a direct mortgage on all the 
remaining property of the Company subject only to the 
lien of $1,075,000 Evansville Gas & Electric Light Co 
5s, due June tT 1932. 


Tax Dason tempers pays Normal Federal In- 


come Tax up to 2%.. 


Price Range— 

. MT ee 1927 1926 1928 
h ....... eee! ee STON EROS Lae RE LE -101% 101% 101 
err re a pris Tine brrerewe ee eer rin: “100% 99% 99 


oe 


| 
[ 
Legal Opinion—Shearman & ee New York. ' 
. 


PUBLIC UTILITIES (Commonwealth Power Corp. System) 
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ee 


(3) 

91,297,100 SOUTHERN INDIANA GAS & ELECTRIC CO. FIRST 
LIEN AND REFUNDING MORTGAGE GOLD BONDS, SERIES 
“B”, 6%; DUE OCT. 1, 1947 
| Dated October 1, 1922. 
| Interest Payable April and October 1, at The Na- 
tional City Bank, New York. 
| Denominations—Coupon, $100, $500 and $1,000; 
registerable as to principal only and interchangeable 
with fully registered bonds in denominations of $1,000, 
$5,000 and multiples of $5,000. 
| Provisions of Issue—The First Lien & Refunding 
Mortgage will permit the issuance of bonds in series, 
of different dates, maturities and interest rates and 
jubject to such different redemption provisions as may 
de determined by the Board of Directors of Company 
it the time of the original issuance of each series, sub- 
‘ect, however, to the restrictive provisions of the mort- 
yage. Bonds of any series may be issued from time to 
‘ime in the future in principal amounts, equal to and 
‘or the acquisition or retirement of bonds secured by 
oxisting mortgages now outstanding with the public, 
wr those of another series under the new mortgage, or 
or not exceeding 75% of actual and reasonable ex- 
yenditures for permanent extensions, enlargements 
ind additions of and to the plants and properties made 
‘ubsequent to April 1, 1921, provided that at all times 
m equivalent face amount of First & Refunding Mort- 
age bonds be on pledge with the Trustee. First & 
efunding Mortgage bonds are issuable on account of 
operty expenditures only when net earnings for the 
ireceding twelve months shall have been not less than 
wice the annual interest charges on all First & Re- 
unding Mortgage bonds outstanding, including those 
roposed to be issued and underlying bonds in the 


| of the public. Upon the discharge or exhaus- 
jon of the First & Refunding Mortgage, new First 
dien & Refunding Mortgage bonds may be issued on 
ccount of construction expenditures only when net 
arnings for twelve consecutive calendar months end- 
1g not more than 60 days prior to the application for 
he issuance of bonds, shall have been not less than 
wice the annual interest charges on all bonds secured 
y existing mortgages outstanding in the hands of the 
ublic and all First Lien & Refunding Mortgage bonds 
standing and for the issuance of which application 
i; then made. 

Callability—Subject to call on any interest date upon 
O days’ prior notice at 105 and accrued interest dur- 


| Gross Earnings— 1927 
5 ES RT EE ea a oa $1,601,276 
MREPAATION ry ee Ys oes 6 TY * cd oe he od. oe 810,923 
Sheed i hala yc 6 ei ai ana Oe aa ea ee a 563,942 
EE ACIN SD ipl tad CO. Mayers IAA wt 62,250 
| Ogu aaneiiie: Pf TS Ra aa Se $3,038,391 
‘perating expenses and taxes ................ 1,739,766 
Wet earnings ..........2.scfescsceveevecus’ $1,298,625 
Sueeeet and other charges ......% sees ssjeseee 347,097 
STEERING TN, AUR SRS aE ap idhte obese kee $951,528 
‘rOvision for retirement reserve ............. 220,698 
TIE Te SO al aa dite oo eno 8c va wet $730,830 
 ORVICCTICNS Ce ly tate sacs sees tase ee 351,792 
MIROI RTs oa Ce Sh A eRe. Laws $379,038 
ommon AERC PSOE ek, CRS BAA ie SRE eet eee 300,000 
ey I eS RN a $79,038 
Times Fixed Charges Earned ............... 3.11 
larnings Per Share— 
a ae $12.67 


| *After provision for retirement. +Deficit. 


ee 


ee 


ing the first five years, the premium decreasing 1% 
each five years thereafter. 

Sinking Fund—The First Lien & Refunding Mort- 
gage provides for a sinking fund requiring a semi- 
annual cash payment to the Trustee equal to 4% of 
the face amount of all First Lien & Refunding Mort- 
gage bonds and bonds secured by existing mortgages 
outstanding with the public on Oct. 1, 1921, and each 
six months thereafter. The money so deposited with 
the Trustee shall be utilized in the purchase of bonds 
outstanding in the hands of the public. 

General Reserve Fund—The mortgage also provides 
for general reserve fund requiring the Company to 
either expend in each calendar year beginning 1921 or 
deposit in cash with the Trustee an aggregate amount 
equivalent to 5% of the total mortgage debt out- 
standing in the hands of the public at Dec. 31 of each 
such year. This amount may only be utilized for main- 
tenance, repairs, replacements and renewals, for the 
purchase or cancellation of bonds of this issue or bonds 
secured by existing mortgages or for extensions, en- 
largements and additions of and to the properties on 
account of which no First Lien & Refunding Mort- 
gage bonds shall have been or may be issued. The 
operation of this fund will be similar to the general 
reserve fund of the First & Refunding Mortgage and 
any deposit made into the latter fund may be con- 
sidered as a credit under the General Reserve fund 
of this mortgage. 

Security—Secured by a direct mortgage on the en- 
tire property of the Company subject to the liens of a 
closed divisional mortgage and the First & Refunding 
Mortgage, and also share in a first lien on a substan- 
tial portion of the property through the pledge of 
$2,572,100 First & Refunding Mortgage bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
State Taxes refunded. 


Price Range— 


w1927 sae L926 
wright es arise} eer AS 104 101% 
Leg wee eck ceg) cedexp Stic oo, Pe ee AAR NPT 10134 98 


*High and low bid prices. 


BOND REDEMPTION 

The outstanding Southern Indiana Gas & Electric - 
Co. 7% Sinking Fund Gold Debentures, due Jan. 1, 
1934, were called for payment on July 1, 1927 at 102 
and interest at The National City Bank of New York. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 31 


1926 1925 1924 1923 1922 
$1,462,837 $1,327,279 $1,214,620 $1,100.779 $886,434 
11,317 779°719 8711840 936,583 903.371 
536,722 502,922 507,108 586,575 497/974 
72.375 62,076 61.047 54.495 49/962 
$2,883,251 $2,671,997 $2,654,615 $2,678,432 $2,337,741 
1695397 1,612,458 ‘1,630,064 —-*1'726,600 —-:1.551'886 
$1,187,854 $1,059,539 $1,024,551 $951,832 $785,855 
395,553 402,464 438'530 433'418 378,992 
$792,301 $657,075 $586,021 $518,414 $406,863 
216,182 207,000 207'000 200000 200.000 
$576,119 $450,075 $379,021 $318,414 $206,863 
308,262 260,792 217'537 188,803 164,297 
$267,857 $189,283 $161,484 $129,611 $42,566 
150,000 120,000 120,000 120'000 180.000 
$117,857 $69,283 $41,484 $9,611  +$137,434 
> 45 2.12 1.87 1.73 1.54 
$11.69 $10.43 $10.22 $10.10 $7.43 


| SURPLUS ACCOUNT, DECEMBER 31, 1927 


Credit balance Jan. 1, 1927, $522,579; surplus for 
tar 1927 after retirement reserves, $730,830—total, 
1.253.409. Deduct: 6% Pfd. dividends, $134,611; 
5% Pfd. dividends, $37,291; 7% Pfd. dividends, 
79,891 ; Common. dividends, $300,000, premium.paid 


la 


on retirement of bonds (net), $14,074; unexpired dis- 
count and expense on bonds. retired, $12,969; sundry 
net surplus items (debit), $705—total, $679,541. Credit 
balance Dec. 31, 1927, $573,868. 


2052 PUBLIC UTILITIES (Southern Indiana Gas & Electric Co.) 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 19225 | 
Plant, property and equipment—General acct. $16,525,119 $16,158,550 $15,507,494 $14,765,961 $14,337,899 $13,759,462 
Gennreralmesery ertittd 14 ott Mann 2 io Mice iy, iain eee 82,200 82,200 82,200 82, 200 82, 200 82 200 
Fasurance fund \Géposit) 010 QUA. RTE BS DIVONY. BBR eee eee eee) ae ern ee yy, i978), 
Sinking fund; -ete.;, deposits)”. 4.1% a2. tegagiens 6,842 46,475 640 1,939 1,936 42¢ 
Tinvesbre midis oh 5a ey ee rs CS ts See CEN creer ga 902 902 902 902 902 90; 
Bond disc. & exp. in process of amortization 177,190 200,053 299,861 329,452 362,949 185,187, 
Deferred charges & prepaid accts: ........... 18,483 29,803 33,942 32,246 54,766 53,536 
Cash) ands working funds!) G31 Usp ed. ot 151,283 146,455 158,627 96,695 71,158 “rey OS) 84 
Amount due on subscriptions to Pfd. stock . 61,758 85,648 120,795 119,190 111,760 90, Olt 
Accountsireceivabley Oke 2 YO Ee te Nie 197,259 218, 923 278, 004 198,719 208, 1032 248, 22t 
UeASs) breasury.bonds.and motes mance. - Secale tuerdal ede WeabaIRL eac nr) 2% Sei Mee hyn giocn heya cane 254,000 DELICE ie | 
Tnterest receivable (ete: uae DOU DEER Ts SPI PER EES CAE RS RAS 0g Ab Ue lal eeson cults 1) OR emedthed Saale 2238 to Sabai her Tite. oes ae | 
Materials; and. ssupplies (it An Serbs ae 215,225 163,486 149,576 171,562 197,027. 122,54¢ 
Tokai. Aas Ree, Pk. Boe $17,436,261. $17,132,495 $16,632,041 $16,055,097, "$15,428,629 428,629 $14, 630,02, 02, 
Liabilities— 
Common stock ivi cia sala Wea ee. kbs sate: -f- tania $3,000,000 $3,000,000 $3,000,000 $3,000,000 $3,000,000 $3, 000 00¢ 
6%, Carmina tives Pere ORed orn cc-d tras oa'e:s eyacaene 2,438,300 2,192,100 2,192,100 2,192,100 © 2, 192, 100 2,208, 70 
6.6% cumulative Preferred: 
Issued and outstanding .......-.+-+e1000+ 800,300 168, 600155) sw bdep Boe 45 awe heen ee ne ee ‘| 
Subscribed: but tunisoued!'s. ... v-sie'>iesteoeene oe 43,800 32,700 Ho eeu ets 5 ae ee Haid haa gel pS ae ves | 
7% cumulative Preferred: iN 
{ssiled and..oftstan dine... ce. caw acidetnapmin 2,561,600 2,566,700 2,122,400 1,516,600 960,900 — 576, 00 
Subscribed but unissued .........--.0-500- 36,200 105,400 172,600 161,400; ©. °144,900 118,80( 
Miotgagelbondss .305.02., BORO. Bee 5,123,300 5,140,300 5,951,100 6,116,100 6,501,700 5, 677, 60( 
Debenturesbomdss ih ws ie hese dis Sa eee ea ee > Et Re Cetipe a eper rere 635,900 648,400 700,400 335,000 "335, ‘00( 
MansuiiersVGeposits ic. dees eh gaa sie eee tee 91,316 81,545 74,001 68,854 62,412 | 53,14! 
Notes and advances payable .....,.......-5- *488,945 #5 20/0784) TONE YUE MEN Tes Ree 109,272 647,59 
ACCOUNTS *paVadble? . OS. AY. Tae oad tt. os 71,090 147,401 142,129 89,882 116,194 170,75i) 
Dividends® payablet; sche. od iw! bay. eis 108,984 97,915 87,605 90,711 80,907 74,80. 
TRaxesiipayable, -s.ckises se Sle «2. donb Th a pled 429,689 358,742 306,659 267,701 256,252 234,521, 
Ageniieds interest, sacs talmects <p opal gape gi aca 23,935 23,998 38,805 40,636 45,326 29,84! 
SUNGry .ACCOULS cy cs ene tcige sen 2 so tides a PG SERES 14,175 17,291 13,032 12,605 11,64) 
Retirement reserve ole. Shek SS et 1,460,503 1,379,128 1,233,043 1,225,319 1,079,382 956,568 
Other reserves Wee. Ge Ue sie 7k ete ieee 105,328 97,511 92,590 89,555 78,654. «94,68: 
Premium on capital stock ......8 eee eee eee 32,890 32,890 30,142 24,058 18,170 10,62: 
Contributions for extensions ....--.-¢++++++9s 22,990 13, 933 seh aah pe wie, es SPER Per : 
RUBE ELLSIS. are crore carte ir iano apes Bue, Ha sis veo eesrere ort 573,868 522; 579 523,176 458,749 434,855 429,73! 
POET Oe a ae A eg eee ka $17,436,261 $17,132,495 $16,632,041 $16,055,097. $15,428,629 $14,630,02 / 
*Due to Commonwealth Power Corp. ; / 


Officers: B. C. Cobb, Pres.; W. H. Barthold, V-P.; 
F. J. Haas, V-P..& Gen. Mgr.; H. G. Kessler, Compt. ; 
Chas. E. Oswald, Sec.; C. B. Froelich, Treas., Evans- 
ville, Ind.; Chas. Wiigand, Asst. Sec. & Asst. Treas. 


SOUTHERN MICHIGAN LIGHT & POWER COMPANY 


(Subsidiary of Commonwealth Power Corporation) 


Directors: B. C. Cobb, W. H. Barthold, New York) 
AWE COOK} Arey whe McCurdy, Cee We Cook, HE} 


Dreier, H.-C. Kleymeyer, DY Ey Orateyerm i. At Haas 


General ‘Office, Evansville, Ind. 


Evansville, Ind. o 8 


a 
Al 


History—Incorporated Nov. 22, 1915, in Michigan. call at 105 and accrued BF Pe up to oe 1956. 
Supplies electricity to 107 communities including Hub- thereafter at par. Annual meeting, third Thursday 11: 
bardston, Quincy, Fennyille, Stanton, Beaverton, Law- April at. Jackson. Mich... Pid. dividends are navel 
rence, Carson City, Jonesville, Morenci, Reading, and quarterly,.J,,A;, :J,&,Q.1. i 
Hudson. Population served, about 120, 000. Com pany Soupen see a 
has four generating plants with an installed generating Néke — ! 
capacity “of 1,300 “h. p. | Electricity 1s delivered over rey: ie: PRR i 
2,051 miles of transmission and distribution lines to Officers : B. C. Cobb, Presi bee Kenney, VP 
ipso cine New York; G. F: Avis, V-P.; C. W. Tippy, V-P. & 

CAPITAL STOCK Gen. \Mer.; R.”Davey, Sec.; Ce Rowe, Treas., Jack 

Authorized, 100,000 shares Common of no par value’ son, Mich. : Ets (a: ‘Keesster, Compt., New York. ; 1 
and $1,000,000 7% cumulative Pfd., par $100; outstand- Directors: B. C. Cobb, H. ee Kessler, T. Al Kenney 
ing, 86,434 shares Common and $177, 600 Pid. :AlNvof New York; G. F. Avis, R. Davey;@. 47 Eielmes, (es E 
the Common’ stock and $89,200 Pid. are owned by - Rowe, W. W. Tefft, C. W. Tippy, Jackson, Mich. | 
Commonwealth Power Corp. The’ Pfd. 1s subject to General Office, Jackson, Miche. | 

THE TENNESSEE ELECTRIC POWER COMPANY | 4 
(Subsidiary of Commonwealth Power Corporation) a 
*Stock Issues, At December 31, 1927, Summarized (Entire System) i 
Dividend Pay- Subject iailable Dividends Pride sii 
Stocks ment Dates Authorized Outstanding to Call for Dividends Per Cent Amount per Shai 
The Tennessee Electric Power Co.: . 

7% cum. Ist Pid. (par $100) JA J&Ol ($8,345,400) (7] 

6% cum. Ist Pid. (par $100) J,A,J & O1& monthly} $30,000,000 8,097, £001 | 6| 

7.2% cum. lst Pfd. (par $100) J, A, J & O1&monthly} 2,768,500 Yes $2,569,961 47.2} $1,241,882. $12,9) 
Nashville Ry. & Light Co.: [eeeval 

5% cum. Pfd. (par $100).... Ti Aga&e Out 2,500,000 60,400) le SiJ a 
The Tennessee Elec. Power Co.: ‘ 

Common (no par value) ... None 500,000 shs 265,000 shs 1,328,079 1,035,000 5D] 

*In hands of public. After depreciation. ; : 
We specialize in the securities of and will be glad to give information concerning 
THE TENNESSEE ELECTRIC POWER CO. 


Phone 
Lomberd 4200 


321 Chesinat Street 


€. W. Clark § Lo. 


Established 1837 
Blembers New York and Philadelphia Stock Exchanges 


Private Phone 
to New York 


Philadelphia 


. 
| PUBLIC UTILITIES (Commonwealth Power Corp. System) 


2053 
* *Bond Issues, At December 31, 1927, Summarized (Entire System) 

; Title of Issue Maturity ee Authorized Outstanding venible Par Ath U. S. Inc. Tax 
Chattanooga Rys. Co. Ist Consol. Gold 5s....May 1, 1956 M & N 1 Closed $1,667,500 No Yes Pd. by Co. 
Chattanooga Ry. & Lt. Co. Ist & Ref. Gold 5s May 1, 1956 M & N 1 $15,000,000 610,000 No Yes Pd. by Co. 
McGavock & Mt. Vernon R.R. 2nd 6s....... 01 ea ps A ya SP ay pea | Closed 485,000 No we. Not pd. by Co. 
Nashville Ry. & Lt. Co. Ist Consol Gold 5s..July 1, 1953 J & J 1 Closed 3,471,000 No Yes Pd. by Co 
Nashville Ry. & Lt. Co. Ref. & Ext. Gold 5s..July 1, 1958 J & J 1 15,000,000 2,544,000 No No Pd. by Co 
Tenn. Elec. Power Co. Ist & Ref. 6s, “A”....June 1, 1947, J] & D 1 Open 24,222,100 No Yes Pd. by Co 
fmenn. Elec. Power Co. Ist & Ref. 5s.......... June ol, 1956). & De 1 Open 5,500,000 No Yes Pd. by Co 
‘Tenn. Elec. Power Co. Office Bld. 5%4s ...... NT a fh 5 AM gtd T25000, wri leo sue Mor waa it ein trot le 
erin. weer tor rat CHOI 9S) ese. ee cee May 1, 1962 M &WN 1 50,000,000 2.256.000 No Yes Notpd. by Co. 


Total Funded Debt, at Dec. 31, 1927, $40,930,600. 
+Amount Available for Interest in 1927, $4,792,964. 

*In hands of public. +After depreciation. 

| History and Properties—Incorporated under the 
laws of Maryland, May 27, 1922, and purchased as of 
July 1, 1922, the properties of the Chattanooga Rail- 
way & Light Company, the Chattanooga & Tennessee 
River Power Company and the Tennessee Power Com- 
pany (see 1922 Public Utility Manual, page 2417). The 
duration of Company’s charter is perpetual. It was 
domesticated in the State of Tennessee June 19, 1922; 
filed Amended Articles of Incorporation in Maryland 
July 22, 1922, and in Tennessee June 19, 1922. In 1924 
acquired the property of Maryville Lighting Co. (see 
1924 Public Utility Manual, page 162). 

Company owns all the Common stock, over 97% of 
the Pfd. stock and $5,807,500 principal amounts of 
ponds of Nashville Railway and Light Company and 
100% of the Capital stock of Toccoa Electric Power 
Company. Company also owns a half interest in the 
Hast Tennessee Development Company, which has 
yplied for preliminary permits to make the neces- 
ary surveys in connection with the construction of 
‘leven power and navigation dams in the Tennessee, 
‘linch and Powell Rivers about Chattanooga. Ac- 
sording to surveys that have been conducted by the 
7ederal Government in the so-called Upper Tennessee 


nake available 592,500 h.p. of electricity. 

| During 1927 several electric distribution properties 
were added to the system. The systems purchased 
jomprised those supplying electric service to Rock- 
ord and Baxter and the electric and water supplv to 
3lue Ridge and in Niota. New distribution systems 
vere constructed and electric service was inaugurated 
n the following communities: Clairfield, Crab Or- 
hard, Coulterville, Elmwood, Denver, Keltonburg, 
ohnsville, Sale Creek and White Bluffs. 


Transportation service in Chattanooga and Nashville 
nd electric service in 121 contiguous communities. 
tlectric service also is supplied on a wholesale basis 
0 other utility companies which serve Knoxville and 
gore than 69 other communities. In addition water 
lervice is furnished in 5 communities and electrically 
‘fiven raw water ice plants are operated in 4 com- 
aunities. The combined population of the various 
‘ities and towns served directly is estimated at 370,000. 
|The electric properties include 7 hydro-electric sta- 
ions located on the Tennessee, Ocoee, Calfkiller, West 
fork and Caney Fork Rivers, with an installed gener- 
‘ting capacity of 144,800 h.p., and 4 steam-electric 
ants located at Hales Bar, Nashville, Parksville and 

scot, with an installed generating capacity of 138,- 
20 h.p. Total installed generating capacity of the 
arious stations is 283,520 h.p., the Hales Bar hydro- 
‘team generating plants representing one of the largest 
lectrical developments in the South. The Company 
Iso operates under lease a steam plant at Knoxville 
nd another at Richard City which have a combined 


) 
| 
| 


x 
> . 


ik 
. 
- 


& 
“4 14 Wall Street, New York 


yasin, the completion of the projects mentioned will ° 


‘Company and its subsidiaries supply electric and 


Interest Accrued in 1927, $2,169,530. 
*Times Interest Earned in 1927, 2.21. 


installed generating capacity of 11,050 horsepower. 
Electricity is supplied directly to more than 91,259 
customers over 803 miles of transmission lines, and 
over 7,515 miles of distribution lines. 

The transmission lines extend from Jefferson City 
and the coal fields of east-central: Tennessee on the 
North through Knoxville to Chattanooga on the South 
and from the Copper Basin on. the East to Nashville 
on the West with a total length of 803 miles. Connec- 
tion is made at Maryville with the power system of 
the Aluminum Company of America and at the Georgia 
State Line southeast of Chattanooga with the Georgia 
Power Company, which company has high tension 
connection with the Alabama Power Company, etc., 
at the Kentucky State line at Prudent with the Ken- 
tucky Utilities Company and east of Knoxville with 
the power systems of Tennessee Public Service Co. 
These connections make The Tennessee Electric 
Power Company a part of the great super-power sys- 
tem of the Southeastern states. 

The transportation properties comprise the electric 
railway systems in Nashville and Chattanooga supple- 
mented by motor bus service consisting of 173 miles 
measured as single track, 299 cars and 18 motor busses. 

Franchises—The franchises under which the Com- 
pany operates are nearly all without limit of time and 
contain no burdensome restrictions. 


CAPITAL STOCK 

Authorized, 500,000: (increased from 200,000 Oct. 11, 
1926) Common shares of no par value and $30,000,900 
(increased from $15,000,000 April 3, 1925) 7.2%, 7% 
and 6% cumulative First Pfid.; par, $100; outstanding 
Dec. 31, 1927, 265,000 Common shares, $2,768,500 7.2% 
First Pfd., $8,345,400 7% First Pfd., and $8,697,400 6% 
First Pfd. stock. In addition to the $8,697,400 6% First 
Pfd. stock outstanding, $60,400 is deposited in escrow 
for exchange for Nashville Ry. & Light Co. Pfd. stock 
in the hands of the public. In addition to stock shown 
above there are $81,300 7.2% First Pfd. and $453,900 
6% First Pfd. subscribed to but unissued. On Dec. 
15, 1926 the Second Pfd. stock was redeemed and can- 
celled. The Commonwealth Power Corp. owns over 
97% of Common stock, representing a majority of the 
voting stock of the Company. 

Subscription Privileges—On June 15, 1926 Common 
stockholders were offered the right until July 9, 1926 
to subscribe td 44,000 shares additional Common stock 
at $70 per share in ratio of approximately one new 
share for each 3% shares held. Payments could have 
been made in cash, in Second Pfd. stock at $85 a share 
flat, or in Second Pfd. stock and cash. On Oct.-15, 
1926, 40,000 additional Common shares were offered to 
stockholders for subscription at $75 a share on the 
basis of one new share for each five shares held. 

On May 2, 1927 Common stockholders were offered 
the right until May 16, 1927, when payment was 


Consult Us Concerning the Securities of 


THE TENNESSEE ELECTRIC POWER CO. 


Hodenpyl Hardy Securities Corporation 


231 S. LaSalle St., Chicago 


due in full, to subscribe to their pro rata share of 
25,000 additional Common shares at $80 a share. 
Preferred Stock Provisions—The First Pfd. stock 
(7.2%, 7% and 6% sharing equally) has preference 
both as to assets and dividends over Common and 
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is entitled to full voting powers. Dividends are cumu- 
lative from July 1, 1922 

Additional First Pfd. stock of any class may be is- 
sued for actual and reasonable expenditures for per- 
manent extensions, enlargements and additions to the 
plants, properties and equipment made after June 1, 
1922, but only to an amount not exceeding the cost of 
such expenditures and the face amount of bonds is- 
sued against the same. Additional 6% First Pfd. 
stock may also be issued for an equal face amount 
of the Company’s mortgage bonds and divisional lien 
bonds acquired or retired by the Company, or 5% 
Pfd. stock of Nashville Ry. & Light Co., and additional 
7% First Pid. stock may, under certain conditions, be 
issued in exchange for 6% First Pfd. stock in the pro- 
portion of six shares of 7% First Pfd. stock for seven 
shares of 6% First Pid. stock. The authorized amount 
of First Pid. stock is $30,000,000. The total authorized 
amount may not be increased, nor may any provisions 
of the charter relating to the issuance of First Pfd. 
stock be changed without the consent of the holders 
of 60% of the shares of First Pfd. stock outstanding. 
In the event of default in the payment of dividends on 
the First Pfd. stock for four consecutive quarterly 
periods, the First Pfd. stock, voting as a class, shall 
have the right to elect two- thirds of the Board of Di- 
rectors. 

Callability—The Pfd. stocks are subject to redemp- 
tion in whole but not in part upon sixty days’ notice 
at the following rates, plus dividends declared but 
unpaid: 7.2% First Pfd. at $110 per share, 7% First 
Pfd. at $110 per share and 6% First Pfd. at $105 per 
share. 

Transfer Agents—New Jersey Corporation Guaran- 
tee & Trust Co., Camden, N. J., for all stocks, except 
the 7.2% First Pid. : : Central Union Trust Co. of New 
York, for 7% First Pfd. stock; The Tennessee Electric 
Power Co. , Chattanooga, Tenn., for 7.2% and 6% First 
Pid. stock. 

Registrars—West Jersey-Parkside Trust Co., Cam- 
den, N. J., for all stocks, except the.7.2% First Pfd-; 
The Equitable Trust Co., New York, for 7% First 
Pfd. stock; American Trust & Banking Co., Chat- 
tanooga, Tenn., for 7.2% and 6% First Pfd. stock. 

Legal Opinion (First Pid. Stock)—Winthrop & 
Stimson, New York, N. Y. 

Annual Meeting—Fourth Tuesday in March or 
within 60 days thereafter, at Baltimore, Md. 


Price Range— 


7229 Hirst: (eid 1927 1926 1925 1924 1923 1922 
NE Fea nate en ie PAR RA 102. 102 
Lewenr} SOR oh a 95 100% 
7% First Pfd.— 
Vel fed npreonemremne ts ac Cae d LLOe 103 23, 403 95 91 86 
Ta Ose bans Cae mca te eee 103 98 93 84 84 bid 
6% First Pfd.— 
Fig Moe ie urea 103 90 87 74 76 73 
TOW ares: amyl: Wiehe ai 92 87 80 4934 71 bid 
$6 Second Pfd.— 
IS fed 6 amen as Gol ianesenulin aS Si 91 90% 82 hs 52% 44 
1 RON HRA RRR ri Sa bid bid bid 47 4234 bid 
Common— 
Birgit, eee ea 85 69 SS Ue 19 17% 
TOW. Oa a eran bid — bid 50 LFS ON 9% 
Dividends—Dividends on the 6%, 7% and 7.2% 


First Pfd. stock have been paid quarterly on 6% and 
7% beginning Oct. 1, 1922 and on 7.2% beginning 
Jan..1,; 1923; payments quartérly, J7A, |< ©, or at 
option of holder monthly on the 6% and 7.2% only. 
Initial quarterly dividend of $1.50 paid on Second Pfd. 
shares Aug. 1, 1924 and-at same rate to date of re- 
demption, Dec. 15, 1926. 


FUNDED DEBT * 


(Arranged in order of Mortgage Be ie 
(1) McGavock & Mt. Vernon Horse R.R. 6 


Dated July 1, 1887. 

Interest Payable January and July 1, at Fourth & 
First National Bank, Nashville (Tenn.). Nashville 
(Tenn.) Trust Co., Trustee. Coupon, $1,000. Author: 
ized, $700,000, but mortgage closed at $485,000. Pro- 
vided for at maturity by the Nashville Ry. & Light 
Co. Refunding & Extension 5s of 1958. A first e | 
on entire property formerly owned by the McCall 
& Mt. Vernon Horse R. R. Co. 

Tax Provisions—Company does not pay Normal 
Federal Income’ Dax. orm, | 

Legal for Savings Banks int Maine and: Rhode) 
Tsland. 


ONdS) 4... . +s sae Sieh oa ae eee ite July 1, 19% 

(2) Nashville Ry. & Light Co. lst Consol. 5s “ July 1, 195, 
ve Chattanooga Railways Co. Ist Consol, 5s “ May 1, 195% 
(4). Nashville Ry. & Lt. Co, Ref. &, Ext.Ss “= July 1, 195) 
(5). The Tennessee Power. Co, First 5s.....; Se, Mayers 196, 
(6) puckangoss Ry. & Lt) Co. Ist Ret Os tse Niayeste 195¢ 
(7) The ,Tennessee Electric Power Co, Of- a | 
nice, Bldg. SY660 ss «oe eee eee ei 192¢ 
(8) a. Tennessee Electric Power Co. Ist & | 
£685 SAR. UL Feo Fie Ok ae “« June 1, 194) 
(9) The Tennessee Electric Power Co. Ist e | 
Sci Ref. : 554 casi\s aos dre ta ee eee oo Jane ada Ih 
* (10) Lookout Mountain Ry. Co. First 6s.. “ May 1, 195¢) 
*(11) Lookout Incline Ry. Co. First 5s .:... “May 1, 19m" 
*None outstanding in hands of public. it 
(1) i 
$485,000 McGAVOCK & MT. VERNON HORSE RB. R. CO. 6% 
BONDS; DUE JULY 1, 1937 $ i 


j 


5 5 | 

(2) | 4 

$3,471,000 NASHVILLE RAILWAY & LIGHT COMPANY FIRST 
CONSOLIDATED MORTGAGE GOLD 5s; Dus JULY 1, 1953 © 


Dated July 1, 1903. } 

Interest Payable January and July, 1, at Guaraail 
Trust Co. of New York. j 

Denomination—Coupon, $1,000; principal may BA 
registered. 

Trustee and Registrar—Guaranty Trust Co. of New 
York. 

Provisions of Issue—Authorized, $6,000,000; out: 
standing, $3,471,000; mortgage closed. Provided for’ 
at maturity by the Nashville Ry. & Light Co. Re 
funding & Extension 5s of 1958. 

Callability—Subject to call at 107% and interest on 
any interest date on 30 days’ notice. 

Sinking Fund—Sinking fund provides for annua 
payment of $30,000 on June 30, 1914, and each June 
30 thereafter, to be used in purchase of bonds at a 
price less than 10774 and interest. Bonds purchased 
through this fund will continue to draw _ interest, 
which shall be re-invested. | 

Security—A first lien on all light and power propel 
erties of Nashville Ry. & Light Co., and a lien, subject 
to $485,000 underlying bonds described in No. 1 on all 
railway properties. 

Tax ‘Provisions—Company pays Normal Federal In 
come Tax up to 2%. 

Legal for Savings Banks in Maine and Rhode 
Island. 

(3) 


$1,667,500 CHATTANOOGA RAILWAYS COMPANY FIRST 
CONSOLIDATED MORTGAGE GOLD 5s; DUE MAY l, 1958 } 


Dated May 1, 1906. ) 

Interest Payable May and November 1, at Bank of 
North America & Trust Co., Philadelphia. . 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee and Registrar—Bank of North America & 
Trust Co., Philadelphia, Successor. 

Provisions of Issue—Authorized, $3,000,000, but 
closed at $2,165,000. In addition to the $1,667,500 
bonds in hands of public, $341,000 are pledged under. 
The Tennesee Electric Power Co. 6s, 1947, $121,500 
have been cancelled by sinking fund, $24,000 are. 

pledged under First Consolidated. Mortgage Insurance. 
eg and $11,000 are held in Treasury. 


_Callability—Subject to call at 107 and interest on 
any interest date, on three months’ notice. 

Sinking Fund—A sinking fund is provided under 
which there will be paid March 1, 1923, and thereafter 
annually to Trustee 1% of principal amount of these 
bonds outstanding, for purchase and retirement on or 
before April 1 of said bonds in the open market at 
aot exceeding 107; otherwise callable by lot at 107. 
| Security—A first lien on the entire railway property 
and franchises of the former Chattanooga Rys. Co. 
Provided for at maturity by Chattanooga Ry. & Light 
Co. First and Refunding 5s of 1956. An assumed ob- 
gation of The Tennessee Electric Power Co. 

_ Guaranty—Guaranteed by Chattanooga Ry. & Light 
Co. 
Tax Provisions—Company pays Normal Federal In- 
rome Tax up to 2%. 
‘Legal for Savings Banks in Maine and Rhode 
(sland. 
_ Price Range— 


i, 1927 1926 
ME Res ea wenn ees Boi RFE, 58 8) 5 IR 9954 94 
ME eh iel Viena ate: SUE aR TS sine te Pele ole! cuales ott ele! s afd ec et eim < 944 91 


42,544,000 NASHVILLE side & LIGHT COMPANY RE- 
FUNDING & EXTENSION MORTGAGE GOLD 5s; DUE JULY 
1, 1958 
Dated July 1, 1908. 
_ Interest Payable January and July 1, at Guaranty 
[rust Co., New York, Nashville Trust Co., and Fourth 
& First Natsonal Bank, Nashville, Tenn. 
f Denominations—Coupon, $500 and $1,000; principal 
nay be registered. 
i? pester and Registrar—Guaranty Trust Co., New 
ork. 
| Provisions of Issue—Authorized issue, $15,000,000; 
putstanding, $8,762,500, of which $2,544,000 in hands 
vf public ; $411,000 are held in treasury, and $5,807,500 
dledged under The Tennessee Electric Power Co. First 
ind Refunding Mortgage. Sufficient are reserved to 
‘etire prior liens (Nos. land 2) and the balance are re- 
ierved for future improvements, etc., at 80% of cost, 
yrovided that net earnings are 114% times interest 
tharges on bonds outstanding and those to be issued ; 
ind also providing that all outstanding bonds do not 
ixceed five times the gross earnings for the preceding 
2 months, and further providing that the expenditure 
or renewals, maintenance, etc. has been for the same 
heriod not less than 10% of the gross earnings. 
| Callability—Not subject to call. 


| Sinking Fund—A sinking fund of 49% annually 
af bonds outstanding, including bonds in the sinking 
jund, began July 1, 1918, said fund to be invested in 
the bonds at not higher than a 444% basis, bonds so 
>urchased to continue to draw interest, which shall be 
“einvested. 

Security—A refunding mortgage on the entire prop- 
‘rties, rights and franchises of Nashville Ry. & Light 
Jo., subject to $3,956,000 prior liens outstanding 
(paragraphs 1 and 2), which are provided for at ma- 
‘urity by this issue. 

Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. 

‘Legal for Savings Banks in Maine and Rhode Is- 


and. 
: (5) 


(2,256,000 TENNESSEE POWER COMPANY FIRST MORTGAGE 
| GOLD 58; DUE MAY 1, 1962 , 


Dated May 1, 1912. 
_ Interest Payable May and November 1, at Bankers 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
egistered. 

Trustees—Bankers Trust Co., New York, and F. N. 
3. Close, New York. 
_ Registrars—Bankers Trust Co., New York, and 
idelity-Philadelphia Trust Co., Philadelphia. 
Provisions of Issue—Authorized, $50,000,000; issued, 
312,337,000, of which $2,256,000 outstanding in hands 


| 
| 


ie 
8 


h| 
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of public, $10,045,000 are pledged under The Tennessee 
Electric Power Co. 6s, 1947, and $36,000 purchased for 
sinking fund and cancelled. 

Of the balance, $163,000 are reserved for the actual 
cost or fair valuation, whichever is less, of permanent 
extensions and additions, and the remainder, $37,500,- 
000, can only be issued for 80% of the actual cost or 
fair valuation, whichever is less, of permanent ex- 
tensions and additions to the property, provided that 
the net earnings for the 12 months previous are more 
than 1%4 times the interest on outstanding bonds, in- 
cluding those to be issued. Under terms of First & 
Refunding Mortgage of Tennessee Electric Power Go., 
any additional bonds issued shall be pledged there- 
under. 

Callability—Subject to call at 107% and interest on 
any interest date upon twelve weeks’ notice. 

Sinking Fund—Sinking fund provides for deposit 
with the trustee on May 1, 1917, and annually there- 
after a sum equal to 1% of the bonds then outstanding, 
including those to be issued to be used (a) purchase 
of bonds at not over 107%; (b) redemption of bonds at 
10714; (c) to reimburse Company for the cost of 
permanent extensions and additions to the property, 
and (d) to reimburse Company for actual cash ex- 
penditures made after May 1, 1917, for renewals or 
replacements of any part of the property. 

Security—A direct first lien on entire property for- 
merly of the Tennessee Power Co., including power 
plants, real estate and transmission lines. An assumed 
obligation of The Tennessee Electric Power Co., and 
guaranteed principal and interest by that company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($7,500,- 
000) in April, 1912 on a 5.90% basis, by E. W. Clark 
& Co., Philadelphia, Wm. P. Bonbright & Co., Hoden- 
pyl, Hardy & Co., New York, and H. M. Byllesby & 
Co., Chicago. 

Legal for Savings Banks in Maine and Rhode Island. 

Price Range— 


1927 1926 1925 1924 1923 
FIipit tO ty. CO ee ake ee 101 98% 9614 91 83 
Powe, ones (OM WO DT 9714 96 90 83 77 


(6) 
$610,000 CHATTANOOGA RAILWAY & LIGHT COMPANY 
FIRST AND REFUNDING MORTGAGE GOLD 5s; DUE MAY 
1, 1956 


Dated August 1, 1909. 

Interest Payable May and November 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia, and Hodenpyl, 
Hatdy & Co., Inc., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Fidelity-Philadelphia Trust 
delphia. 

Registrar—E. W. Clark & Co., Philadelphia. 

Provisions of Issue—Authorized, $15,000,000 ; issued, 
$4,307,000, of which $610,000 are outstanding; $3,- 
697,000 are pledged under The Tennessee Electric 
Power Co. 6s, 1947, and the balance ($10,693,000) are 
réserved for improvements, extensions, etc., at 85% 
of actual cost, and then only when net earnings ap- 
plicable to interest are equivalent to 1% times the 
interest charges on all bonds outstanding, including 
those applied for. Under terms of First & Refunding 
Mortgage of Tennessee Electric Power Co. any addi- 
tional bonds issued shall be pledged thereunder. 

Callability—Subject to call at 105 and interest on 
any interest date upon 60 days’ notice. 

Sinking Fund—None. 

Security—A first mortgage on the electric light and 
power properties, and a mortgage subject only to 
$1,667,500 Chattanooga Rys. Co. bonds (described in 
No. 3) on the railway properties, formerly of the Chat- 
tanooga Ry. & Light Co. An assumed obligation of 
The Tennessee Electric Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Co.,’’ 'Phila- 


PUBLIC UTILITIES (Tennessee Electric Power Co.) 


Legal Opinion—Joseph S. Clark, Philadelphia, Pa. 

Original Offering—First publicly offered ($1,600,- 
000) in Oct., 1909, at 96% and interest, by Hodenpyl, 
Walbridge & Co., New York, and in 1911 at 95 and 
interest, by E. W. Clark & Co., Philadelphia. 


Legal for Savings Bank in Maine and Rhode Island. 


(7) 
$175,000 THE TENNESSEE ELECTRIC POWER COMPANY 
OFFICE BUILDING 514% BONDS; DUE IN 1929 
Security—A first lien on an eight-story office build- 
ing in Chattanooga, Tenn. No further details avail- 


able. 
| (8) 

$24,222,100 THE TENNESSEE ELECTRIC POWER COMPANY 
FIRST & REFUNDING MORTGAGE 6% GOLD BONDS, 
SERIES “A”; DUE JUNE 1, 1947 


Dated June 1, 1922. 

Interest Payable June and December 1, at The 
National City Bank of New York, or at option of the 
holder at office or agency of Company, Philadelphia. 

Denominations—Coupon, $100, $500 and $1,000 
(principal may be registered); interchangeable with 
fully registered bonds in denominations of $1,000, $5,- 
000 and $10,000. 

Trustee and Registrar—National City Bank of New 
York. William W. Hoffman, New York, Co-Trustee. 

Provisions of Issue—Authorized issue, unlimited. 
Issued, $25,991,100, of which $1,769,000 caticelled by 
sinking fund, leaving $24,222,100 i in hands of public at 
Dec. 31, 1927. 


The First and Refunding mortgage provides for the 
issuance of bonds thereunder in series bearing the 
same or different rates of interest, dates, maturities, 
redemption provisions and such other distinguishing 
features with respect to each particular series as may 
be determined by the Board of Directors of the Com- 
pany at the time of the original issue of each series, 
subject always to the restrictive provisions of the 
mortgage. Bonds of any series may be issued from 
time to time in the future in principal amounts equal 
to and for the acquisition or retirement of divisional 
lien bonds outstanding with the public, and bonds of 
another series issued under the new mortgage. Bonds 
may also be issued for not exceeding 75% of actual 
and reasonable expenditures for permanent extensions, 
enlargements and additions to the plants, properties 
and equipment made after June 1, 1922, provided con- 
solidated net earnings for twelve consecutive calendar 
months shall have been at least 134 times the annual 
interest charges on, and in no case less than 10% of, 
the aggregate principal amount of divisional lien bonds 
outs tanding with the public and all First and Refund- 
ing Mortgage bonds outstanding and then proposed 
to be issued. 

The Mortgage contains certain provisions permitting 
the modification thereof or of any supplemental in- 
denture, in any particular, with the assent of the 
holders.of 75% in aggregate principal amount of the 
outstanding bonds, not including any bonds owned 
by the Company; provided, however, that nothing 
shall permit the extension of the maturity of any 
bonds or the reduction in the rate of interest thereon, 
or any other modification in the terms of payment of 
such interest, without the consent of the holder there- 
of, nor the creation hy the Company of any mortgage 
lien ranking prior to or on a parity with the lien of 
the First and Refunding Mortgage. 

Callability—Subject to call asa whole or in part 
on any interest date upon 30 days’.prior notice at 
107% on or before June 1, 1932; .at 105. from Dec. 1, 
1932, to June. 1, 1942, inclusive; and thereafter at 
the principal amount thereof, plus a premium of 1% 
for each. whole year between the date of redemption 
and maturity. 

Sinking Fund—The indenture provides for a sinking 
fund requiring cash payments to the Trustee on March 
1, 1923, and semi-annually thereafter, equal in each 
case to 42% of the aggregate of divisional lien bonds 


outstanding in the hands of the public and bonds is 
sued under the mortgage remaining uncancelled, ai 
each of such dates respectively. Such moneys are to | 
applied toward the purchase or redemption and can 
cellation of First and Refunding Mortgage bonds, 4 
: 
4 
| 
: 


such series as the Board of Directors of the Compan 
may specify, at or below the then existing redemptio 
prices. All bonds purchased or redeemed for the sink 
ing fund shall be cancelled. | . 

General Reserve Fund—Under the indenture, th. 
Company is required in each year, either to expend fo. 
maintenance, repairs, renewals and replacements, 0} 
for extensions, enlargements and additions agains 
which no bonds may be issued, or for the purchase ¢! 
First and Refunding Mortgage bonds, an aggregat| 
amount equal to 5% of the total bonded indebtednes 
of the Company outstanding in the hands of the publi 
at Dec. 31 of each year, or insofar as such an amount 1) 
not so expended, to deposit with the Trustee cast 
which in turn may be drawn out by the Company fo 
one or more of the said purposes. 

Security —The First and Refunding Mortgage bond 
are secured by: 


a — — 


(1) A direct first mortgage on the entire property ac 
quired from the Chattanooga & Tennessee Rive 
Power Co., including the 54,240 h.p. Hales Bar hydro! 
electric development and 53,620 h.p. Hales Ba 
steam station, high tension transmission lines, im) 
portant substations and certain parts of the ee 
tion system in Chattanooga. . 

(2) A direct mortgage on the entire property | 
quired from the Tennessee Power Co, subject a 
to the lien of the First Mortgage of Tennessee Powe 
Co., under which there are $2,256,000 bonds outstand 
ing “with the public. 

(3) A direct mortgage on the entire property ac 
quired from the Chattanooga Railway & Light. Cc 
subject to the lien of the First Consolidated Mortgag 
of the Chattanooga Railways Co. securing $1,667,50 
5% bonds, due 1956, outstanding in the hands of th 
public, euaranteed by the Chattanooga Railway ¢ 
Light Co., and to the First and Refunding Mortgag; 
of the Chattanooga Railway & Light Co. securin; 
$610,000 5% bonds, due 1956, oltdiaeenne in the hand 
of the public. 

(4) A direct mortgage on the electric distribute 
systems in the towns of Madisonville, Loudon, Lenoi 
City, Athens, Jefferson City, Tellico Plains, Good 
lettsville, Ridgetop, Greenbrier and Maryville, and ; 
number of other towns in Tennessee, all acquired b; 
The Tennessee Electric Power Co. al 

(5) A direct mortgage on eight-story office buildin; 
in Chattanooga, Tenn., subject to the lien of a rea 
estate mortgage of $175, 000. 

(6) The pledge with the Trustee of the followill 
stocks and bonds of acquired and constituent com! 
panies as follows: $20,000,000 capital stock and $10, 
045,000 First Mortgage 5% bonds of Tennessee Powe 
Co., $3,000,000 Common, $2,000,000 Pfd. and $3,697 00! 
First. & Refunding 5% bonds. of Chattanooga Rail! 
ways & Light Co., $4,000,000 Common, $2,439,600 Pid) 
and $5,807,500 Refunding & Extension Mortgage 54 
bonds of Nashville Ry. & Light Co., 1,000 share! 
capital stock of Toccoa Electric Power Co., 50,00} 
shares capital. stock. of Chattanooga, & ‘Tennesse 
River Power Co., $341,000 First Consolidated Mort 
gage 5% bonds of Chattanooga Railways, Co.,. ani 
$389, 000 First Mortgage 6% bonds of Lookout Moun 
tainnRy: Co: 


As further amounts of underlying bonds ani Pf 
stock of the Nashville Railway & Light Co. are a 
quired by the Company, they shall be» prompth 
pledged under the First and Refunding Mortgage’ 
Any additional. property or securities of whateve 
nature acquired by the Company after the date o 
the First and Bech eoe Mortgage shall likewise be 7 
pledged. 


} 


v 


_ Tax Provisions—Company pays Normal Federal In- 
some Tax up to 2%. Pennsylvania four mills tax re- 
» Legal Opinion—Shearman & Sterling, New York. 
» Legal for Savings Banks in Maine and Rhode 
‘sland. 

| Original Offering—First publicly offered ($12,150,- 
)00) in June, 1922, at 96 and interest by National City 
0o., Bonbright & Co., Inc., Hamphill, Noyes & Co:, 
alsey, Stuart & Co., Marshall Field, Glore, Ward 
%& Co., New York, etc., $2,500,000 in May, 1923, by the 
jame firms at 94Y% and interest, and $3,000,000 addi- 
jional in Feb., 1924, at 96 and interest, also by the 
‘ame firms. 

) Listed—New York Stock Exchange. 


* Price Range— 


ig 1927 1926 1925 1924 19231922 
HE << <:,.,. DEI sha 107% 106 104% 100 95 © 95 
RE Seek uirad. wad ts: 105% 10254 9914 9354 921% 9356 
re (9) 


5,500,000 TENNESSEE ELECTRIC POWER COMPANY FIRST 
| & REFUNDING MORTGAGE GOLD BONDS, 5% SERIES DUE 
1956; DUE JUNE 1, 1956 

| Dated June 1, 1926. 

+ Interest Payable June and December 1, at The Na- 
jonal City Bank of New York. 

/ Denominations—Coupon, $500 and $1,000, register- 
ble as to principal and interchangeable with fully 
fegistered bonds in denominations of $1,000, $5,000 
Ind $10,000. 

_ Trustee—The National City Bank, New York. 

| Callability—Subject to call as a whole or in part, 
ither at the option of the Company or by the sinking 
lind, on any interest date, on 30 days’ notice, at 105 
nd on or before June 1, 1952, and at 100 thereafter. 

| Provisions of Issue, Sinking Fund, Security, Etc.— 
‘ee description of First & Refunding Mortgage 6% 
fold Bonds, Series “A,” Paragraph 8. 

‘Legal for Savings Banks in Maine and Rhode 
sland. 

| Original Offering—First publicly offered ($3,500,-, 
00) in June, 1926, at 98 and interest to yield 5.13% 
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by National City Co., Bonbright & Co., Inc., and 
Hodenpyl, Hardy Securities Corp., New York. 

Additional Bonds Issued—$2,000,000' First & Re- 
funding Mortgage Gold bonds, 5% Series due 1956, 
were offered in April, 1927 at 98%% and interest, to 
yield 5.10%, by National City Co., Bonbright & Co., 
Inc., ,and..Hodenpyl,, Hardy Securities Corp., New 
York. 

(10) 


$389,000 LOOKOUT MOUNTAIN RAILWAY COMPANY FIRST 
MORTGAGE GOLD 6s; DUE MAY 1, 1956 


Dated January 1, 1913. 

Interest Payable May and November 1, at office of E. 
W. Clark & Co., Philadelphia, and Hodenpyl, Hardy & 
Co., Inc., New: York. Coupon, $1,000; principal may be 
registered. Fidelity-Philadelphia Trust Co., Philadel- 
phia, Trustee. Authorized issue, $2,000,000; issued, 
$389,000, all owned by The Tennessee Electric Power 
Co. and pledged under that ‘company’s First & Refund- 
ing Mortgage 6% bonds, due 1947; the balance ($1,- 
611,000) are reserved for improvements, extensions, 
etc., at 85% of cost of same, or for purchase of Look- 
out Incline Ry. Co. bonds or for purchase of first mort- 
gage hotel bonds. Subject to call at 105 and interest 
on any interest date upon 60 days’ notice. A first lien 
on entire property and franchises; also secured by 
deposit of all outstanding bonds and stocks of the 
Lookout Incline Ry.. Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(11) 
$100,000 LOOKOUT INCLINE RAILWAY CO. FIRST MORT- 
GAGE GOLD 5s; DUE MAY 1, 1956 


Dated January 1, 1913. 

Interest Payable May and November 1. Registered, 
$1,000. Fidelity-Philadelphia Trust Co., Philadelphia, 
Trustee. Authorized issue, $250,000; outstanding, 
$100,000 (all owned by Lookout Mountain Ry. Co.) ; 
reserved for improvements, extensions, etc., for actual 
cash costs, $150,000. A first lien on entire property 
of Lookout Incline Ry. Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


GENERAL STATISTICS, YEARS ENDED DECEMBER 31 


(Entire System, Including Nashville) 


a 
ie 1927 1926 1925 1924 1923 1922 
Meer weneration, Kw -Hrs. so.) do. ne eb ce cie'g vies 644,846,518 640,517,207 648,899,318 477,449,302 457,697,105 348,044,307 
Wweh. sales-power interchange ............ 20,312,926 46,374,300 112,602,000 31,794,250 48 589,390 20,395,200 
eehrs. sold* to c¢ustomiersem.¢2).1. 2... OR 488,670,220 465,962,449 405,423,163 329,821,072 301,872,981 238,693,921 
WMePotal Kw-hrs. sold .e.v.isi....seaeuees 508,983,146 512,336,749 518,025,163 361,613,322 350,462,371 259,089,121 
Mepteand power ctistomers 0. nn... nee 91,259 87,382 76,518 67,904 59,004 50,290 
RESETS Carried yt. 62. . M0. iS $5. . OCS Sh 45,621,217 45,615,025 45,489 991 50,558,990 51,306,860 50,617,188 
’ COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
” (The Tennessee Electric Power Co. and Subsidiaries) 
‘Earnings— 1927 1926 1925 1924 1923 +1922 
Sea Ee gee oe i ae an RR $9,126,387 $8,575,162 $8,210,412 ! 
fansportation EE I i avast tae bo!» 3,314,226 3,284,487 3,258,165}. . $9,570,783 . $9,121,250 $7,993,198 
NS ES A aE 37g ed 75,147 49,911 13,686 
Jothiane SRE GSS SpA ae ae eee pare re wecaenrels: $11,482,263 $9,570,783 $9,121,250 $7,993,198 
MEMELITIS’ EXPETIBES ono. 45 cree bidtete' ee woe tetanic. ,154,9 001,56 5,002,178 eRe 
OY ee re a 4617-392 1,422,609 1,303,700. 1,134,958 #9 °882° 4,308,099 
PRALINE BD AIS 2... SECO... LL AALIS. $5,743,393 $5,485,296 $5,086,385 $4,492,840 $4,178,388 ~ $3,628,654 
TR Pe Ase ONG er ess eis Cote, 5.8 fos isi, 0 0.'0 Yor s.0a8 2,169,530 2,173,616 2,173,347 1,899,962 1,722,848 1,676,993 
mortization of debt discount & expense ......... 53,473 54,612 51,685 41,105 17,644 10,843 
Balance > Oe le tA gre 8 eed ee eee ee $3,520,390 $3,257,068 $2,861,353 $2,551,773 $2,437,895 $1,940,819 
fOvision for retirement reserve ............... 950,430 920,889 905,222 845,958 827,146 797,583 
Balance ROE Say snare baie ete MIO IS, 3 $2,569,960 $2,336,179 $1,956,131 $1,705,815 $1,610,749 $1,143,236 
fd. dividends on Nash. Ry. & Lt. Co. (with public) 4,424 7,010 14,173 19,105 ated 698.818 
rst Pfd. divds. (Tenn. Elec. Power Co.) ....... 1,237,458 *1,072,689 925,837 754,541 677,327 : 
tcond Pfd. divds. Cretineiice, rower’ Cont. ee. eee te. *271,024 300,000 150, 00083 ?ionrha.. evrittrega.. 
))mmon divds. (Tenn. Elec. Power Co.) ....... 1,035,000 960.0004 AcE boa US SEE SE Bish. on thal als 
Balance tg SO eC Ratko Sica DET ee a $293,078 aa $25,456 $716,121 $782,169 $910,327 $444,418 
s Interest Earned (After Depreciation)— ... 2.21 2.07 1.90 1.9 1.93 1.68 
mings Per Share (After Depreciation)— 
ME Preferred.) 6 cision dean deo les.. $12.93 $13.97 $13.14 $13.42 P4842 s/s i ete 
aeeleeP fesertreshs i; 35 bates ledewa ota b's « Weiele cla <5 t t 20.32 18.64 18:24, witwer Hy? 
a Nis ei Ge lth fo bag UBS 8 hss cyte 5.01 4.10 4.59 4.05 S91; ie hee a 


_ *Includes $250,287 First Pfd. and $75,000 Second Pfd. appropriated from surplus in 1925, but included here for compara- 
"e purposes. In the 1922 Statement all deductions below gross income are given as twice the same charges for the last six 
onths of that year, the present Company having started business as of July 1, 1922. {Second Pfd. retired Dec. 15, 1926. 
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CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31, 1927 


Credit balance, Jan. 1, 1927, $2,641,748; surplus for bonds retired, $141,214; sundry deductions, net, $67, 
year after deducting retirement reserve, $2,565,537—_ 157; First Pid. dividends, $1,237,458; Common divi. 
total, $5,207,285. Deduct: Discount on Pfd. stock sold, dends, $1,035,000—total, $2, 677, 400. Surplus, Dec. 31) 
$196,571; premiums and unamortized discount on 1927, $2, 529, 884. 5 

CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Fhe Tennessee Blectric Power Oo. & Subsidiary Companies) 

Assets— 1927 1926 1925 1924 1923 1922 | 
Plant, property and franchises—general account $73,798,329 $70,395,267 $64,993,755 $60,100,307 $53,272,312 $50,090,02 
Investments and’ advances! Ak Wis See. Pires 32 9.392 325, 591 68, 002 63,402 155,820 152,47) 
Special deposits . . 6c! .4,, FAM arte tee. keke), 34,059 57,384 56,514 42,470 526,500 45,76! 
6% First Pfd. stock dep. in escrow for exchange for oe 

Nashville Ry. & Light Co. Pfd. stock in hands ° sal fs 

Of: public (Contra) oon. s ee te mee: 60,400 113,100 217,500 357,600 410,100 ~ 555,401 
Bond discount and expense in process of amortiza.. 1,114,309 1,171,441 1,009,801 994,282 625,753 301,74 
Expenditures in connection with leased property to ° 1s a 

| EX ESMEES) Ciao (RR RNR RAY INT ar a I oo yall a ARR Di tr aah: WA Sh in Se a A a uh A RE eon ic pic peace 102,860 147,194 ps cco | 
Appraisal. expense, in, process. oO. amortization 200 7 Aa oe bie oo eles tigre © ean ee 59,400 001852 Sagres | 
Deferred charges and prepaid accounts ......... 537,045 442,135 323,886 128,741 145,253 68,01! 
Cash“and'workine ftmds isl ibd. Nowa a 1 508,808 968,219 1,151,944 989,765 543,039 476,77), 
U. S. Certificates of indebtedness ................. 1533:5,.699 a cere igo aycqery- sn de pertained nem ceats at gigeen os beh ana es oleae 
Accts., loans & notes receiv. (less reserve for uncol. bas tt 

ACCES, ) i nurs One REE a (Ne ns geen eee an Rete 1,468,653 1,350,320 1,151,005 1,073,595 859,615 642,29; 
Installments receivable on sales of Pfd. stock .... 307,819 608,351 650,454 360,080 187,438: 
Materials and Sstipplies ha ie ated . Cane oh atic 829,705 795,362 788,976 787,064 713;6662 00528 86 

CTE RO Ce”, 25a tat PS NG ile Arye dod $80,324,818 $76,227,170 $70,411,838 $65,059,566 $57,649,290 $52, 861 34 

Liabilities— | 
Capital stock (Tennessee Electric Power Co.) .. $29,890,900 $25,165,600 $22,315,500 $19,817,300 $17,303,800 aay Fie 052 201 
Nashville Ry. & Light Co. 5% Pfd. stock (contra): 60,400 113,100 217,500 *357,600  _*410,100 #555, 401 
Nashville:Ry.c& Light GConGemmen; stock 4. Die. ins tial: tees ee *7,000 *7,00( 
Funded debt in hands of public ©. oy... cr... ote 40,930,600 41,203,500 38,376,100 37,075,400 32,935,000 29,905,601, 
Deterred wtiabilities {oo l.) os Pe eee ee 220,682 158,686 133,232 122,939 150,420 103,57 
Notes’ payable: e206 bo Nh SE Skye va e Oey 2,425 20,740 37,744 39,225 relent, Sacer 4,66! 
Purchase money obligations—current ........... 6 arco. 375,178 OQ; 0000 ee 24,600 ee | 
Dividends declared. =. .....-4hty. RAO es rene Eat Naas Wao ce RT Se ae 325 288 9 Oe oe ei ee | 
Contract obligations As tea. wees ek eth 142.359... UO ee As opine toe a Eee Sze 
Miscellaneous current liabilities ................-. 18,047 44,658 11,786 20,917 - 26,218 meer. 
Anecounts. payables.) eae 20... Gaeta estat ake 341,904 401,774 263,248 152,977 223,871 206,108 
Accruedsinterestinck cn aid deadlier meas 186,723 202,755 192,476 183,195 152,972 133,74 
ACcrried' ctasces 14) SAS My UNE SRE Cera NPs 1,218,198 — 1,153,963 1,063,586 888, 587 959, 207 697,52: 
Contributions for extensions .......0...0ce cece eee 27,969 17,4bbscds OM Se hie . SARL Paes o> 
Depreciation ; reserve ye 829 ares. hee 3,073,949 . 3,010,996 2,832,727 2,637,547 2,298,112 2,028,05) 
Reserve for contingencies. ..)...0...0.e0e-20-- 4% 239,782 268,132 265,677 391,214 424,083 427,02 
Reserve for injuries and damages, etc. .......... 147,983 155,915 114,468 103,554 102,210 57 Aa) 
Caoitals Surphis 240 et cee see ee 10,900 10,900 10,900 19,129 120,100 94,40 

Strplys acquired! J uly) Ip1922 ak. eo... ALU. 1,282,113 1,282,113 1,282,113 1,282,112 1,282,113 1,282.11. 
Surplus earned since July 1,°19229.) Sh pila) 2,529,884 2, 641,749 2,269,494 1,967,871 1,229,484 "306, It 

Ota wits. qeee a voll ibe ah DP ag eae Real Rapa Raster $80,324,818 $76,227,170 $70,411,838 $65,059,566 $57,649,290  $52,861,34! 


*In hands of public. | 
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Current Assets— 1927 1926 1925 1924 1923 1922 
Gashrandaworkin tunis) iene nut cape nesi a ions $508,808 $968,219 $1,151,944 $989,766 $543,039 $476,777). 
U.c5.-Certincates ‘ol. Indebtedness ots as etn d 2 VBS 699! EAC NO) sh enh 12h Moye L-MWiat ALO eee A 
Accts., loans & notes receiv. (less reserve for uncol. a 

ACCOUNTS hors ee ere oe ree ne hee tact eae eee 1,468 653 1,350,320 1,151,005 1,073,595 859,615 642,29) 
Instalion anid .etgek (08). Ge uaa weenie: 307,819 608,351 650,454 360,080 187,438 7.5. . ae i 
Materials “And BuUppUes r6:st Sok ives: ooh ewes a 829,705 795,362 788,976 787,063 713,666 = 528,86 

i LY Mp AP ne Senter tibet N eh epg atti ae $4,450,684 $3,722,252 $3,742,379 $3,210,504. $2,303,758 — $1,647,93!. 

Current Liabilities— : | 
Notes «payable® od 20 Pie sold bd isk eee teeth $2,425 $20,740 $37,744 $39,225 eat uA $4,664 
Micbounts payablesgi. ...c. .. OF. oe. ecae ke = 341,904 401,774 263,248 152,977 $223,871 | 206 10H 
Dividends declared). .5 sac. cu daes RAD BEC RO COP SS ee See aes ete 325,288 1S: candy cts a 
Aeéruied Vinterést, 22.5.2... 4 aOR « si eald obs ag 186,723 202,756 192,476 183,195 152,972 "133, 74 
ACEH CaKOSs ele ccs wielin'e ait aie o tieeg COMO eee 2 1,218,198 1,153,963 1,063,586 888,587 959,207. 697,52: 
Miscell--current liabilities «oc s ci. veneer ies 18,047 44,658 11,786 20,917 26,217 °°), i 
@oniract @bligations? WG.) ). GES ho CRS Re Ee 142,359 GoOXraeo Ros J Os Oe eat. 0 EN eee a 22 Sa 
Purchase money obligations—current .......... 0.2.00. 375,178 700,000 2 fot ae 24,600 Sissi 

a eae LTS e ee 

otal: .. ovicitireee. errr trae. erred. $1,909,656 $2,199,069 $2,594,128 $1,284,901 $1,386,867  $1,042,04° . 
Net :\Working Capital... eine co rear, $2,541,028 $1,523,183 $1,148,251 $1,925,603 $916,891 $605.8 

Officers: B.C. Cobb, Pres.; Jo.'C. Guild, Jr., V-P. Directors: J. P. W. Brown, Paul M. Davis, J. M 
& Gen, Mer.; T. A. Kenney V -Far (id ca. Kessler, Anderson, H. A. Batchelor, Jr., Nashville, Tenn. ; C. M 
Compt.; B. F! Manning, ‘sec. & Treas.; B.S. Spain, Clark, Philadelphia, Pa:; By C. Cobb; We Mo Rigomay 
Asst. Sec.; G, H. Bourne; Asst. Sec.s. E- E: Nelson, Roe Cit Jo. C Guild: Janam Rt 
Ast: “Sec. & Asst: Treas: C. Wigand, ‘Asst. Sec & p ue ys ; Teng 
Asst. Treas.; C. Wright, Asst. Sec. & Asst. Treas. reston, J. P. Hoskins, Chattanooga, Tenn, 

Executive Committee: B. C. Cobb, Chrm.; C. M. General Office, Power Bldg., Chrtteneons Tenn 
Clark, Jo. C. Guild, Jr., W. M. Flook, T. A. Kenney. New York Office, 14 Wall Street. rT 

UTILITIES COAL CORPORATION i 
(Subsidiary of Commonwealth Power Corporation) . | 


History and Property—lIncorporated in Oct., 1917, requirements of the steam-electric and’ gas manufac! 
in Illinois as Bissell Coal Co.; name changed to pre- turing plants of the operating subsidiaries of Com- 
sent title during 1923. Company operates mines in monwealth ome Corp. The mines are electrically 
Kentucky and Illinois, which supply in) part the fuel operated. . a 


CAPITAL STOCK 

Authorized and outstanding, 10,000 shares Common 
of no par value and $500,000 8% cumulative Pfd., par, 
$100. All the Common and Pid. stocks are owned by 
ees Power Corp. Annual meeting, first 
| 


Tuesday in March. 


FUNDED DEBT 


,$844,300 FIRST MORTGAGE SERIAL GOLD 7s; DUE SEMI- 
| ANNUALLY TO OCT. 1, 1938 

These bonds were called for payment on July 1, 1927 
at par and interest, plus a premium of %4% for each 


ka . 


_ History and Property—Incorporated Aug. 24, 1903, 
in Okla., as the Guthrie Gas Light, Fuel & Improve- 
ment Co.; name changed to present title in 1924. Sup- 
plies natural gas to Guthrie, Okla. Miles of mains, 36. 
No. of meters, 2,500. Price, gas: Domestic, 62 cts. per 
‘1,000 cu. ft., with a 2 ct. penalty after discount period. 
Industrial gas, 62 cts. per 1,000 cu. ft. for first 100,000 
leu. ft.; 20 cts. per 1,000 cu. ft. excess. 


I. CAPITAL STOCK 

| Authorized and outstanding, $250,000; par, $100. 
/Transfer office, Guthrie, Okla. Annual meeting, in 
September, No dividends paid, 


RE en eo te ee nD Le 


History and Property—Incorporated in May, 1905, 
in W. Va. Is supplying 65 arcs and about 3,500 incan- 
descents. Has city contract for street lighting and 


water until 1935. 
1 CAPITAL STOCK 


| Authorized and outstanding, $150,000; par, $100. 
Annual meeting, first Tuesday after first Monday in 
January. No dividends paid. 

fe FUNDED DEBT 

$150,000 (entire issue) First Gold 5s; dated July 1, 
1905; due July 1, 1930; int. J & J 1. Hon. Will Taylor, 
La Follete, Tenn., Trustee. Coupon, $1,000; principal 


Le 
Beenry— Incorporated May 13, 1901, in New Jersey, 


jo consolidate and own various gas, electric and trac- 
ion interests in different parts of the United) States. 


PUBLIC UTILITIES 
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full year or fraction thereof of unexpired life of each 
maturity at Bankers Trust Co., New York, Trustee. 


Officers: W. H. Barthold, Pres.; E. J. Bechtel, 
V-P.; W. G. Bourne, Jr., V-P.; E. F. Hall, Sec. & 
Treas.; C. Wigand, Asst. Sec. & Treas.; M:. M. 
Dooner, and L. S. Goode, Asst. Treas’s.; H. G. Kessler, 
Compt.; W. B. Miller, Kentucky, and E. F. Hall, Ili- 
nois, Mine Managers. 

Directors: W. H. Barthold, W. G. Bourne, Jr., E. J. 
Bechtel, New York; E. F. Hall, Springfield, Ill.; R. 
S. Wallace, Peoria, II. 

General Office, Springfield, Ill. 


GUTHRIE GAS Co. 


FUNDED DEBT 

$250,000 Guthrie Gas Light, Fuel & Improvement 
Co. First Mtge. Gold 6s; dated Dec. 1, 1908; due Dec. 
1, 1928; int. June and Dec. 1, at Central Trust Co., 
Chicago, Trustee. Coupon, $1,000; principal may 
be registered. Company pays Normal Federal In- 
come Tax up to 2%. 

Officers: M. B. Madden, Pres.; Paul Henderson, 
V-P.5.J..G. Nettleton; Sec.,,Chieago;,R: H. Lussky, 
Gen. Mgr. & Pur. Agt., Guthrie, Okla. 

Directors: The above and J. E. Lindquist, Mabel 
Madden Henderson, Chicago. 

Office, Guthrie, Okla. 


LA FOLLETTE WATER, LIGHT & TELEPHONE CO. 


may be registered. Subject to call at 104 on any in- 
terest date. A sinking fund of one-fourth of net in- 
come is provided. A first lien on entire property now 
owned or hereafter acquired. Company pays Normal 
Federal Income Tax up to 1%. 


Officers: Fred’k A. Joss, Pres.; M. Q. H. Joss, 
V-P.; Indianapolis, Ind.; L. Loy, ‘Asst. Sec. & Asst. 
Treas., La Follette, Tenn. 

Directors: F. A. Joss, M. Q. H. Joss, Indianapolis, 
Ind.; Isaac Loy, La Follette, Tenn. 

Office, La Follette, Tenn. 


AMERICAN LIGHT & TRACTION COMPANY 
(See Accompanying Map) 


Following is a list of companies affiliated with 
American Light & Traction Company: 


Amount Amount 
Stock Stock 

Outstanding Outstanding 
Binghamton Gas Works, Common .............. 45,000shsay «Muskegana Traci &obkte wGo.,wPidows..o..6.8.... $63,000 
Mmehamton Gas Works, Pfd. ..............600 BGhI0R teint Joserantens CO.» Pancncee ss. ... ce ckinosscedess 1,000,000 
imeeroit City Gas Co., Common ................. 17,156,300 San Antonio Pub. Serv. Co., Common ............ 5,500,000 
Mumma city GasiGes Pid. Wid... ..t000ees... hoe 500), Sansiigtonio Pubs Serv. Co...) Pid. . aus fa. 5-2 a> ap 4,237,500 
memeeice Gbi,e@ommorn ikl)... . OS 0ae.... 475,000 Southern Light & Traction Co. ................. 2 1,80 
aa DIGce Gras LaAghit-~ Coc meewi-s © iev-omnerr es si BROOD alimentos \( WIS. Gas COs cca. sv afhare Bh wk eee whe 500,000 
iment County’ Gas Co., Common’®.........0...... 1,0 Wiese ilisieGVViS.)) Gas. CO; asi see sucis,d<'s + © o ehnsheee 700,000 
Madison (Wis.) Gas & Elec. Co., Common ...... BOUG 000, 9 URTVRGEICOUGE “CO; cid on. do's ces foo Bie es sie «cpa OR net 500,000 
EGE Sy cael a Cae Olea °: 7: BO:00077 | Lakestate GagCo...foe.z.'s ong TURE SM is os tee ee 150,000 
Milwaukee Gas Light Co., Common ............. Ree OS) sMiekecon. Heights: Gas Corie... % wel wan so See 30,000 
Milwaukee Ceti COLE 2... PEW... 2 000,000. \ashteriaw) Gas Co, Common 2.3.2. »<saeramsn ° 600,000 
Muskegon Trac. & Ltg. Co., Common .......... 00,000 Wisconsin Eastern Gas Co., Common ............ 1,000 
OPERATING STATISTICS, YHARS ENDED DECEMBER 321 
bE or ey 380 29,4 2400 26,541 387600 23,902 137,100 
umrsales-(cubic-feet) y.o.ciccsceeey cee 36,211,974,300 33,500,652,300 32,758,423,500 29,493,912,4 541,981, 902,137, 
‘Llectric iS ew) + eile... bE 9,427,585 104,587,720 149,472,947 146,467,070 137,152,633 114,973,674 
Revenue passengers carried ............ 29 6633356 31,240,597 29,597,368 30,216,550 30,296,596 25,426,804 
Gas meters in use at Dec. 31 ............ 646,327 608,257 635,022 584,184 D0; etekn  ecneattenane 
lectric meters in use at Dec. 31 ........ 67,747 62,825 115,528 105,051 Do SSG" Me be) sniteeae 


*Decrease due to sale of the St. Paul group of properties. 


| CAPITAL STOCK 
_ Authorized, $125,000,000, consisting of $100,000,000 
sommon (increased from $40,000,000 on June 2, 1927) 
ind $25,000,000 6% cumulative Pfd. Outstanding, as 
af March 31, 1928, $52,263,800 Common and $14,236,200 
?fd.; par, $100. Stock must be held twenty days be- 
fore annual meeting to entitle holder to vote. 

Stock Increase and Stock Dividend—At special 
meeting of stockholders on June 2, 1927, the author- 


6 


\" 


ized Common stock was increased from $40,000,000 to 
$100,000,000 and the payment of a dividend of 50% in 
Common stock was approved, payable June 30, 1927 
to stock of record June 18, 1927. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends and in liquidation, 
whether voluntary or involuntary, is entitled to par 
and accrued dividends. 

Callability—The Pid. stock is not subject to call. 
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Transfer Agents—American Light & Traction Co., 
New York; Michigan Trust Co., Grand Rapids, Mich., 
and the New Jersey Corporation Agency, Jersey City, 
N. 

Registrars—Equitable Trust Co., New 
National City Bank, Grand Rapids, Mich. 

Annual Meeting—Third Monday in March. 

Market—Both classes of stock dealt in on New 
York Curb Market. 

‘Price Range— 


York, and 


Preferred— 1927 1926° 1925 1924 .1923 1922 1921 1920 
Hie ue AZO 4 Os aa 96 107% aM 
Rowe: ier LOS 94 91 85 94 

Common— 

HIgh. 5200 20S cOR ie Paore, 140). Lain GhOZ. seh OI, 
Wows 164347 1959137" 117" 109" TIS Nae 92 


Dividends—Dividends on Pfd. regular paid (quart- 
erly, F, M, A & N 1) from organization to date. 
The Board of Directors at a meeting held Jan. 7, 1913. 
declared to holders of Pfd. stock a cash dividend of 
2% for the period of four months to Feb. 1. 1913. 
Theretofore one month had elapsed between the dates 
for which Pfd. dividends had been declared and the 
dates of payments, thereby permitting one month’s 
dividend to remain accrued and unpaid. In order to 
correct this, a dividend was paid at that time, cover- 


PUBLIC UTILITIES (American Light & Traction Co.) 


ments of dividends remain the same as heretofore—/ 
viz., F,.M, A & N 1, they are now declared on -_ | 
first Tuesdays i in J, A, OL 
Dividends paid on ‘the Common stock: Cash pape 
ments have been made as follows: 14% in 1904, | 
31%4% in 1905, 41%4% in 1906, 534% in ss 642% in’ 
1908, 9% (including 1% extra on Aug. 2) in 1909; | 
914% in 1910; 10% each in 1911 to 1919, eee 272% 
each Feb. and May, 1920; Aus, 1OZ20" 134% ; Nov, 
1920) SE7o 1921 tones inclusive, 4% each year ;.192: 
614% ; Feb.,,.1926,-.134% ; May. 1, 1926, 2% regu. 
lar and 2% extra; Aug. 1926 and Nov. 1926, and Feb, 
1,1927,:2% each; May I, 1927, 2% ‘regular and 2% 
extra; Aug. 1, 1927, Nov. 1, 1927, and Feb: 1, 1323) 2 
each. Common dividends have been declared on 
the same day as the Pfd. dividends i are paid | 
terly (F, M, A & N 1) by cheek. | 


In addition to the above, stock dividends — ‘on 
Common were paid in Common stock as follows: 10% : 


| 
| 


in July, 1909; 214% in Noy., 1909; 212% quarterly (F, 
M, A & N 1) from 1910 to and including May, 1920; 


q 


134% each Aug. and Nov., 
ly '1925, 1% ‘each quarter; 


1920; Feb.1, 1921; to Mal 
June 30, 1927, 50%. cn 


FUNDED DEBT 


ing a four months’ period. While the dates of pay- None. A, 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 #) 
(Subsidiary Companies) oy 
1927 *1926 1925 1924 1923 
Operating TEVEMue ». 2s ond sh. NAN Wed coke AMOR Ge Metocke © SRR y aho A ahaha $37,140,778 $34,833,937 $36,020,607 $32,922,928 $30,997, 331 
Ge ratin © EXAMS 4 ois) th ak hadcal chs Aw iGbe PRS mate hs sess) ica tie aes 21,295,874 20,469,150 20,729,613 19,924,001 19,821,299 
DONOR ea Gra Neca: ak CarSRI WME ECR vocate cc See ei Cale Mee a tee ee 4052,465 3,671,962 3,962,580 3) 560, 297 3,234,651 | 
Reserve for. retiretirents 00. ee re ee Ce Se eet, Arad Oa 1,921,855. 1,809,184 1,261,149 Al 213, 660 d, 205, 746 
————__ 
Rotalurevientie udeductions)  tpalstpise ban eld oars Wee ladiotanr ate $27,270,194 $25,950,296 $25,953,342 $24,697,958 $24,261,696 | 
NEC GPeralinet ICO rcs pie Ge Ge Wie.s ers tea iayeiste ms rele ratone ae Boks $9,870,584 $8,883,641 $10,067,264 $8,224,970 $6,736,135 | 
Nontoperating inieonicngaat?. . sac ed. «<A. = ht hak += ees eS eee 1,217,902 299,329 0,682 47,620 — 56 a | 
Ghose corporate income: pe Nk atlogedsroad ye V. $11,088,486 $9,182,970 $10,127,946 $8,272,590 $6,792,882. 
Interest’ deductions so .2 6 aca SERA RG Bet. VERSE 4.820,205 3,302,283 3,368,805 3,044,898 2,832, 372) 
Amortization of pond discount (28 AS teens see ke a. 133,855 95,957 105,130 98,383 115,081, 
Miscellaneous, deductions hc. tuntievon ee ee see Roe i ae ree: 33,426 53,208 19,012 20,9715 22,362 
Tefal deductions s i. oe ee gamed al cutee ee seen eine wars is $4,987,486 $3,451,448 $3,492,946 $3,164,252 © $2,969,835 
IN GES TC OTTER. NCIS UR CS cannes PICA MON AE St lg an cea $6,101,000 $5,731,522 $6,635,000 $5,108,338 3,823,047 
Surplus and reserve adjustments CCR PBT TARE ep 11,699 152,559 180,423 200,962 70,448) 
AP OtAL. accece michaels Rial: atelcloue a eese ork waco ‘aid fe etale cats tat Ck ame os are $6,112,699 $5,884,081 $6,815,423 $5,309,300 $3,893,496. 
Paeterred iG vader s -o ciacaion ela ate ap sete c 4 aye siaiaes ale ge nie cobalamin aaa 527,135 449,727 492,980 332,120 30,091 
Balance for Common Stock OGL t Aah apoio Ay, $5,585,564 $5,434,354 $6,322,443 $4,977,180 $3,663,404 
Amount.apphicable to) minority: mterestu. i oie eis '6/s)- ew ole ee 40,0) 41,141 8,441 32,976. 38, 
Balauce applicable’ to Am. (Wt.7ee Trac: Gone ie iui a eos aie alee $5,545,505 $5,393,213 $6,284,002 $4,944,204 $3,624,924 
*Decrease due to sale of the St. Paul group of properties. 
INCOME AND PROFIT AND LOSS STATEMENT, YEARS ENDED DECEMBER 31 
(American Light & Traction Co.) a 
1927 *1926. 1925 1924 1923 1922. 
Earnings on stocks of subsidiary cos. owned .... $5,545,505 $5,393,213. $6,284,001 $4,097,361 $3,624,924 $3,636,335) 
MITSCelaNeOls Car Mines otis) ete are ee heme uaeretes 2,387,367 2,446,772 1,480,232 1,148,913 885,746 1,276, 201 
(SrOss ear ininies so UA Lee Ke as) ena Lem ek aa VND, $7,932,872 $7,839,985 | $7,764,233. . $5,246,274 $4,510,670 $4,912,530 
TEXTIENSES UA WICee tax Si Aiea eau Muy cM RNa actaN Mauna hat a cee 586,794 512,237 400,299 418,558 301,016 529,986. 
pS MIR SPs gh 60161 ACMI MR IRs el) re POE CROAT Sap $7,346,078 $7,327,748 $7,363,934. | $4,827,715. $4,209,654 $4,382,550 
Tater bat Bi discon Joc Mid MIRA OUT Bin 103,896 53,505 40,204 180,611 300,611 330,00 
Balance for gpetiod i. tec aa $7,242,182 $7,274,243 $7,323,730 $4,647,104 $3,909,043 $4,052,550 
Preferred’ dividends. (cash): oy sca see oe cea ae $854,172 $854,172 $854,172 $854,172 $854,172 854,172 
Cotton dividends (cash) aawees oe Mea 4,527,184 3,481,045 2,390,642 1,257,210 1,208,006 1,160,884 
Totalcash dividends... 000 R808) | aN ake k $5,381,356 $4,335,217. $3,244,814 $2,111,382 $2,062,178 $2,015,056 
Surplas ‘atter “cash dividends seek.) er sain $1,860,826 $2,939,026 $4,078,916 $2,535,722 $1,846,865 $2,037,494 
Previous surpins va reServes- ache yao ake Gaticceinte Gee +20,000,335 +17,157,472 13,103,143 10,977,787 10,338,927 9,462,317 
Surplus Scuireserwe (DEG Oh iene ne. eh amtecoull  cretnunee $21,861,161 $20,096,498 © $17,182,059 $13,513,509 $12,185,792 $11,499,811 
Add amount transferred from special reserve to | 
Surplus Sc Reserves. HeesG PI BR He LON! 10000000 ro. le PE Woe RRO BO irae eter | 
A otal csurplus Gy reserve cus weds ore res ee ee $31,861,161 . $20,096,498 $17,182,059 $13,513,509 $12,185,792 $11,499,811) 
Stock ‘dividends on Common stock 0720.00. TF G09 SOO eS ee 1,257,210 1,208,006 1,160,884) 
Surplusi:& reserve: Dec..oikotet Od vee Rss hve $14,451,361 $20,096,498 $17,181,913 $12,256,299 $10,977,786 : $10,338,927, 
Earnings Per Share— fee 
Preteree tha pee ites ttle Ch pec a HMR es aap $50.87 $51.09 $51.72 $32.64 $27.45 $28.46) 
COON Fe Ti Pee eA ath atk) ck ca 12°22 18.44 18.58 11.89 9.97 10.86 


*Decrease due to sale of the St. Paul Group of properties. 


$96,163 adjustment in reserve account in 1927. 


+After deducting $24,441 charged to reserve in Dec., 
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Assets— 
Investment account 
| Temporary investment 
| Earnings, subsidiary cos. 
Common stock in treasury (held against war- 
merants of likevamount), . . (ides te2 0. SKRR ELS 
Bills receivable, subsidiary cos. 
Accounts receivable 
Cash 
Interest and dividends receivable from tem- 
| porary investments 
SP bsidiary cos.’ 
Miscellaneous 
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Oe ee Os ee i i ee ee cers 


Buenas? ah 6) 6 @ €'e w OLS © 6.0.4 @ © 


dame © 8 RIRCOISb0e aes Sue 1s. Rul pL4,2.4 8-9 
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CLO le Oe © 0 50 © hed we lee «0 6 ob etd lh ete ns Bre 
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_ Total 
. . Liabilities— 
Preferred stock 
Common stock outstanding 
i@eremium ion Common stock. . ois sj04- che eeee 
Bact Ted (OA BOM NVOUC Sic Fy Sac SatE? sms Cd toceledaye. s4epie eh’ 
nterest accrued 
Warrants 
Bills payable 
Accounts payable 
Dividends accrued 
Coupons payable—sub. cos...............0005. 
Reserves for taxes 
Miscellaneous 
Payment on a/c of contract for sale of St. Paul 
BSECLUITILICS esheets legs ie k's secs Ps Slaps Stitt dane oh a xa 
Contingent reserve 
Special reserve 
Surplus and reserve 
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PUBLIC UTILITIES 


GENERAL BALANCE SHEET, DECEMBER 31 


1927 1926 1925 1924 
$46,850,368 $38,952,353 $36,090,834 $36,138,711 
1,707,147 1,874,346 1,337,247 «2.215.247 
*10,397,601 12,404,062 16,445,505 12,586,708 
AOPUDEOEE Yaak ay: ce eae en 
55 r Seae saa 36,714,007 31,064,514 17,979,583 11,483,992 
216,254 225,157 105,057 194,869 
1,357,988 5,141,829 7,163,638 + ~—-1,266,590 
14,542 15,153 16,934 20,036 
607,807 610,385 667,992 666,612 
33,667 40,544 35,032 62,587 
Spiers, © wpeecae Mie co. c.ol! 40,204 
aperiin . eeae. oe 209 TR2 oad nes 
$97,942,481 $90,328,344 $80,135,004 $64,675,556 
$14,236,200 $14,236,200 $14,236,200 $14,236,200 
52,263,800 34,816,200 34,797,600 31893700 
1,286,071 esq GiGeek.1 2857500 
LOWS 100 239-944 BaSacxs 172,848 
TOGO OOS. SPEER EERE Ls RNS TREE 
23,753 5,248 Nese lete oe 
1,187,638 838,686 751,320 780,236 
607,807 610,385 667,992 666,612 
376.312 379,544 83,736 400,544 
173 4.852 11,801 42,607 

Be Sagi osoizen 73580,187 2 BAD, 
eee Hae, ROME NEO 190,206 846,844 
6,466,265 18,016,981 3,292,509 3.379.665 
- 14,451,362 20,096,498 17,181,913 12'256.299 
$97,942,481 $90,328,344 $80,135,004 $64,675,556 


*Earnings receivable, $6, 032) 1'72; 


reconstruction reserve, $4,365,429—total, $10,397,601. 


1923 
$35,379,502 
1,523,864 
11,953,281 


8,220,992 
145,855 
2,733,973 


eee ee wee 


$60,160,947 


$14,236,200 
30,639,700 
3,000,000 
30,000 
182,178 


ee oe ary 


7,715 


s /ee./6,\are) she 
eee eee 


10,977,786 


$60,160,947 
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1922 
$35,474,003 
1,285,978 
10,411,288 


5,851,992 
98, 909 
4,986,397 


eee wee ne 


$58,433,335 


$14,236,200 
29,445,100 
3,000,000 
30,000 
180,718 


eee ee ee 


331,911 
139,215 


ee eee eee 
eee eee 


ae w.etele ie 


10,338,927 
$58,433,335 


_ Officers: Alanson P. Lathrop, Chairman of the 
moard; R. B. Brown, Pres.; W2:F., Douthirt,,.V-P;; 
James Lawrence, V-P., Sec. & Treas.; W. C. Beckjord, 
iV-P. & Engr.; Oliver S. Hagerman, Asst. Engr.; 
‘Thomas M. Leahy, Aud.,.Asst. Sec, & Asst. Treas. ; 
| R. B. Martin, Cashier, Asst. Sec. & Asst. Treas.; F. M. 
Dennis, Asst. Sec. & Asst. Treas.; B. T. Franck, Asst. 
Bod. 

~ Executive Committee: John S. Brooks, Jr., R. B. 


Brown, William Chamberlain, C. S. Eaton, Marshall 


4 " 


eacsiry.sWicorporated in 1898, in New York; suc- 
cessor to Binghamton Gas & Electric Co. Franchise 
expires 1947. Miles of mains, 167.03. Supplies gas to 
meena tons Endicott, John City and Port Dickinson, 
Population served, 110,000. Sales in 1927, 
39 ae 700 cu. ft., compared with 625,070,600 cu. ft. in 
1926, and 569, 602,000 cu. ft. in 1925. 
CAPITAL STOCK 
BXuthorized, 45,000 shares Common of no par value 
and $1, 000,000 Pfd. stock of $100 par value; outstand- 
ing,’ 45,000 shares Common and $651,300 Pfd. Prac- 
tically all owned by American Light & Traction Co. 
| Annual Meeting—First Monday in June. 
__ Dividends—Dividends in recent years have been as 
follows: 1918 to 1923, incl., 8% per annum; 1924, 12%; 
Jan. and April 1, 1925, 3% each on $450,000 Common 
‘stock; July and Oct. 1, 1925,,75 cents a share each on 
22,500 shares of no par value. On Pfd, dividends regu- 
larly paid. Payments on both classes quarterly, J, A, 


yy &)O 1. 


. 

$750, 000 First Gold 5s; dated April, 1898; due 
ee 1, 1938; int. April and Oct. 1, at Company’s 
fices, 120 Broadway,’ New York. ‘Coupon, $1,000 ; 
Principal may be registered. Central Union Trust 
Co., New York, Trustee. Subject to call at 110 and 
‘interest on six weeks’ notice by advertisement in a 
Binghamton and: New. York paper. A first lien on 
‘property. . 

. Tax Provisions—Company pays. Normal Federal 
Become, Tax, upto 2%. | 


FUNDED DEBT 


(1) 


Field, Warren W. Foster, Alanson P. Lathrop, H. B. 
Rust. 

Directors: W. C. Beckjord, John S. Brookes, Jr., 
Franklin Q. Brown, R. B. Brown, William Chamber- 
lain, B. J. Denman, W.. F. Douthirt, Cs, svaton, 
George A. Elliott, Warren W. Foster, Marshall Field, 
Alanson P. Lathrop, James Lawrence, Arthur Lehman, 
Donald MacArthur, C. D. Marshall, M. S. Paine, H. B. 
Rust, W. F. Rust, Richard penacddstee Edgar M. 
Williams. 

Main Office, 120 Broadway, New York. 


BINGHAMTON GAS WORKS 
(Affiliated with American Light & Traction Company) 


(2) 

$246,000 General Gold 5s; dated Oct. 1, 1904; due 
Oct. 1, 1954; interest April and Oct. 1, at Company’s 
office, 120 Broadway, New York. Coupon, $1,000; 
principal may be registered. Equitable Trust Co., 
New York, Trustee. Authorized issue, $2,500,000, of 
which sufficient reserved to retire the first 5s and 
the remainder for extensions and improvements. Sub- 
ject to call as a whole or in part at 105 and int. on 
any interest date upon 6 weeks’ notice. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Plant '& anvestments 62<. tp QOS es $2,794,092 $2,398,699 
Materials. &) suppliess yi)... 1 Ae. xc 141,019 68,546 
(Bey ete ad Rae eee’) SB Argh, RES. Saag 8,097 9,013 
Aecgunts, receivable <ac0 fo 05 co nh ae, a4 68,257 53,486 
Comer current Ascere win |. eG aes ieee 
Detetred’ debit? itemise. 2). Oe 104,862 97,432 
Prepaynientshiia: isthe tetarmes) .. lo 525 

PT OLAL Sy ane cena ates veto ie Nias $3,116,327 $2,637,701 

Liabilities— 

@oamimon, stock Sesh ss he ween he $675,000 $450,000 
Preterred! Stock) ensak dis Citas oki sete: 651,300 313,800 
Fund ede de btir » agyceers - Bata - sek ev eres lo 996,000 996,000 
Notes. payable >. = sewnteerrnees - Rie oe 300,000 180,000 
Accounts: payable a5 cn. a5 2! geese. 14,576 61,967 
Interest? acct tiedal ae. tsa ee tt es fee 15,565 14,576 
Other Miabilities! ONIN TI 4 UA QO, 35,908 28,208 
pares arenued (1. .o ni oKaL). . 30%) 26,650 25,660 

eprecialign, TESEIMG) VW... wim Wl - = ube ws Qe 199.805 
DOUROT  GORCEY CS ati ke eo eae 253,476 } 12,258 
MPGiit NG ROSS we Mae ee eee ee ee 147,852 $52,927 


$3,116,327 . $2,637,701 
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PUBLIC UTILITIES (American Light & Traction Co. System) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 21 


1927 
CDELATING, TEVERHEA \ stra cjompiee parueer a eubee ane $757,205 
Operating expenses and taxes tee, Nee 526,347 
Retirement XPenser®. 2 esse ceo es eee 42,372 
Netearnings sie ce. 5 die os ae Hee 
Other incomes eye cee eae oon ee eee *219 
Polar MCONTE os fo Meee cee rc eee $188,267 
Boned eini terest iia hear atanchseaedes eee yeaa ee ass 49,800 
Ofhertinterest setC vis sce ne oe eee las 12,514 
Total’ chargess a. e. un emanate ee miiemenal ea e $62,314 
Netincomie oa ae ee i ares ars yt $125,953 

Dividends: Parades wes Os ty cis ee eee Rye A Since ty T 
Surplus#for \yearv eo. ae Ne $125,953 
Times Bond Interest Earned ................. 3,05 


*Debit. +Not reported. 

Officers: R..B. Brown, Pres.; New York; Chas. 
EK. Bennett, V-P. & Gen. Mgr.; Robt. W. Manier, 
Sec. & Treas., Binghamton, N. Y.; James Lawrence, 


Asst. Sec. & Asst. Treas. ; 
Beckjord, Consulting Engr., 


T. M. Leahy, AudWw. C. 
New York. 


DETROIT CITY 


-H: Woodburn, E.'S. Truesdell, W. G. Phelps, C.| 
M. Stone, Chas E. Bennett, 3c. E. LItChener ie | 
Batmann, Binghamton, N. Y. 

Offices, Binghamton, N. Y., and 120 Broadway, 
New York. 


| 


GAS COMPANY 


(Affiliated With American Light & Traction Company) , 


History and Property—Incorporated Jan. 10, 1898, 
in Mich. and on March 1, 1898, acquired all the 
property of the Detroit Gas Co. On Aug. 1, 1913, 
took over the property of the Detroit & Suburban 
Gas Co. (see Manual for 1913, page 3189), which 
operated in the Eighteenth Ward of Detroit (former- 
ly the village of Delray) and in the suburban towns 
of Ecorse, Oakwood, Trenton, River Rouge, Wood- 
mere, Springwells, Ford and Wyandotte and adja- 
cent suburban territory. Company owns all the gas 
properties of Detroit, Mich.; mains cover 2,108.61 
miles. Estimated population served, 1,550,000. Prop- 
erty includes four plants of 53,500,000 cu. ft. daily 
water gas capacity and 6,000,000 cu. ft. daily coal gas 
capacity, an aggregate daily capacity of 60,000,000 cu. 
ft. There are ten holders with an aggregate capacity 
of 55,000,000 cu. ft., exclusive of relief holders of a 
capacity of 2,000,000 cu. ft. Company also has con- 
tracts for delivery to it of large quantities of coke 
oven gas. 

GAS SALES AND CUSTOMERS, YEARS ENDED DEC. 31 


Gas Sales, Cubic Feet Number of Customers 


POLS IA ON aes 9,839,029 ,000 184,543 
1919) GEOL aA 10,391,737,000 200,036 
LOZO ee Seat 12,561,816,000 212,590 
‘OVA ae Seal lee ee 10,027,006,000 216,498 
iL LR 11,778,269,000 230,316 
PO rece ee secrets 14,137,241,000 257,210 
LOZ4T ET. OR 16,352,673,000 275,008 
LOLS Ws een neh ioe 18,489,894,300 308,279 
LO ZO ae ie a2 20,405,591,100 334,950 
NA BEM she es ic 20,790,806,200 345,871 


CAPITAL STOCK 
Authorized, $20,000,000 Common and $2,000,000 6% 
cumulative Pfd.; outstanding, $17,156,300 Common 
and $138,500 Pid.; par, $100. .Over 99% of Common 
stock owned by American Light & Traction Co. 
Annual meeting, in January. A stock dividend of $1,- 
792,000 (27.234%) was paid to stockholders of record 
as of June 17, 1915. Transfer Agent and Registrar: 
American Light & Traction Co., 120 Broadway. 
FUNDED DEBT 


1 
$930,000 DETROIT & gene GAS COMPANY GENERAL 

MORTGAGE GOLD 5s; DUH DHCEMBER 1, 1928 

Dated December I, 1908. 

Interest Payable June and December 1, at Citizens’ 
Savings & Trust Co., Cleveland, O., Trustee, and 
at First National Bank, New York. Coupon, $500 
and $1,000; principal may be registered. J. R. Nutt, 
Cleveland, Co-Trustee. Authorized, $2,000,000; out- 
standing, ‘$930,000 ; mortgage now closed. Subject to 


call as a whole or in part at 103 and interes on any 
int. date upon 3 weeks’ notice. A first lien on entire 
property formerly owned by former Detroit & Sub- 
urban Gas Co., covering less than 6% of the present 
property. 

Tax Provisions—Company pays Normal Federal 


1926 1925 1924 1923 1922 | 
$726,996 $663,235 $628,349 $629,804 $573,132, 
$52,519 487,331 472,443 462,319 423 999 
$174,477 $175,904 $155,906 $167,485 $149,133. 

Gg. ea atl aes 649. 
$173,420 $175,904 - $155,906 $167,542 $149, 782 
49,800 49'800 49/800 49'800 49/800 | 
3,524 2:137 11029 9/592 2,060. 
$53,324 $51,937 $60,829 $59,392 $51,860 
$120,096 $123,967 $95,077 $108,150 $97,922 
74627 54,000 36,000 ~ 36,000. 
$32,098 $49,340 $41,077 $72,150 $61,922. 
3.48 3.53 2.91 3,17 esi niga 
Directors: R. B. Brown, New York, LoD Deye 


Income Tax up to 2%. : | 


Listed—Detroit Stock Exchange. 
Original Offering—First publicly offered in 1909 
at 95 and interest by Baker, Ayling & Co., Boston. 


(2) 
$13,500,000 DETROIT CITY GAS CO. FIRST MORTGAGE gon 
68 SERIES “A”; DUE JULY 1, 1947 


$17,500,000 DETROIT CITY GAS CO. FIRST MORTGAGE GoxLD 


BONDS, SERIES “B”, 5%; DUH OCTOBER 1, 1950 ' 
Dated, ‘Series “A,” July 1° 1922 “Serieas oe Octo- 


ber 1, 1925. | 


Interest Payable Series “A,” January and July @ | 
Series b “April and October 1, at office of American 
Light & Traction Co., 120 Broadway, New York. 


Denominations—Coupon, $100, $500 (Series “ AP 


only) and $1,000 (both series); principal may be) 
registered. Interchangeable with fully registered. 
bonds in denominations of $1,000 and authorized multi- 
ples thereof, as provided in the mortgage. 
Trustee—National City Bank, New York. 
Provisions of Issue—Authorized, open mortgage. 


In addition to the present issues of $13,500,000 Series | 
“A” 6% and $17,500,000 Series “B” 5% the mortgage | 


provides for the issuance of bonds thereunder in 
series bearing the same or different rates of interest, 
dates, maturities, redemption provisions, and such 
other distinguishing features with respect to each par- 
ticular series as may be determined by the Board of 
Directors of the Company at the time of the original 
issue of each series, subject always to restrictive, 
provisions of the mortgage. 

Additional bonds of any series may be issued from 
time to time in principal amounts, equal to and for’ 
the acquisition or retirement of $930,000 divisional 
lien bonds (Detroit & Suburban Gas Co.) outstand- 
ing with the public, and for bonds of other series 
issued under this mortgage. Bonds may also be 
issued for not exceeding 75% of the fair value or orig- 
inal cost (as defined in the mortgage), whichever is 
less, of additional property acquired or for additions to 
and extensions, betterments and improvements of the 
property, provided, however, that net earnings (as de- 
fined in the mortgage) for any 12 consecutive months 
within the 14 calendar months immediately preceding 
the date of the application for such bonds shall have 


:| 


“< ne > - 
TOR a ee ey ee OR a SE ee ST ESP 


) 
: 
| 


| 


‘been at least 134 times the annual interest charges on 
(divisional lien bonds outstanding with the public and 
‘all First Mortgage bonds outstanding and those pro- 
posed to be issued. 

_ The First Mortgage contains appropriate pro- 
jyisions permitting the modification thereof or of any 
supplemental indenture in any particular, with the 
assent of the holders of 75% in aggregate principal 
amount of the outstanding bonds, not including any 
bonds owned by the Company, or by any corpora- 
tion of which the Company is a subsidiary, or by 
any other subsidiary of such corporation; provided, 
showever, that nothing shall permit the extension 
of the maturity of any bonds or the reduction in the 
trate of interest thereon, or any other modification 
in the terms of payment of principal or interest, with- 
out the consent of the holder thereof, nor the cre- 
ation by the Company of any mortgage or lien in the 
mature of a mortgage ranking prior to or on a parity 
with. the lien of the First Mortgage. 

| The mortgage also provides that so long as the 
Series “A” bonds remain outstanding, no cash 
dividends on the Common stock shall be declared 
or paid from and after July 1, 1922, except out of 
earnings subsequent to that date. 

_ Purpose of Issue—Proceeds from sale of Series “A” 
bonds provided funds for the retirement of $5,995,000 
Gold Mortgage 5% bonds, due Jan. 1, 1923, $3,505,000 
General Mortgage 5% Gold bonds, due July 1, 1923, 
and to partially reimburse Company for construction 
and improvements theretofore made. In April, 1926, 
$10,000,000 Series “B” bonds were issued to reimburse 
Company for additions and betterments made previ- 
ously to Aug. 31, 1925, and when publicly offered in 
December, 1926, did not represent new financing by 
the Company at that time. In July, 1927, $7,500,000 
additional Series “B” bonds were issued and used to 
reimburse Company in part for additions and better- 
ments made to March 31, 1927. 

_ Callability—Subject to call at option of the Com- 
pany in whole or in part at any time upon 60 days’ 
published notice at 107%4 to and including July 1, 
1932; at 105 thereafter to and including July 1, 1942; 
at 101 thereafter to and including July 1, 1946, and 
after July 1, 1946, at the principal amount thereof, 
plus accrued interest in each case. 

_ Security—The mortgage securing these bonds is a 
direct first lien upon all the fixed properties, rights 
and franchises of the Company with the exception of 
that part formerly owned by the Detroit & Sub- 
urban Gas Co., representing about 2% of the total 
value of the property, which is subject to the lien 
of a closed mortgage under which there are out- 
standing $930,000 bonds. 

_ The First Mortgage Gold Bonds eventually will 
be secured by a direct first lien on the entire prop- 
erty of the company, inasmuch as the property cov- 
ered by the Detroit & Suburban Gas Co. bonds, upon 
their retirement, will be conveyed to the Trustee 
under the First Mortgage. 

! The mortgage will also cover all 
hereafter acquired. 

_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Michigan to 
residents of that State. Pennsylvania four mill tax 
‘refunded upon application within 60 days, to residents 
in that State. . 

| Original Offering—Series “A” bonds first publicly 
‘offered ($13,500,000) in July, 1922, at 97% and in- 
terest, yielding about 6.20% by Halsey, Stuart & Co., 
‘Inc., The National City Co., Lehman Bros. and Gold- 


fixed property 


PUBLIC UTILITIES 
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man, Sachs & Co., New York, etc. Series “B” bonds 
first publicly offered ($10,000,000) in December, 1926, 
at par and interest by Otis & Co., Cleveland, etc.; 
Halsey, Stuart & Co., Inc., Marshall Field, Glore, 
Ward & Co., Lehman Brothers and Redmond & Co., 
New York. $7,500,000 additional Series “B” bonds 
were publicly offered in July, 1927, at par and interest 
by. Otis & Co., Cleveland, etc.; First National Co. of 
Detroit, Inc., Halsey, Stuart & Co., Inc., Marshall 
Field, Glore, Ward & Co., Lehman Brothers and Red- 
mond & Co., New York, etc. 


Price Range— 


Series “A” 6s— 1927,,.1926 1925. 1924 1923 1922 
LS fal ens replat, 10734 107% 106% 103% 101% 103 
TOW? age Nee Se 10634 10434 102% 99% 98% 991% 

Seriesi? B’21§5-> 
Highotaseaixy. ows. ia. 104 100% .. 
lon? <P: 2 ey eee 99% 99% : or. 

GROSS EARNINGS, YEARS ENDED DECEMBER 31 
LOL Ament ea oe 59,102,924" LOA nee a, SSO ae 
We Oe, Pete aE DAver coe IO ae. Re 9,094,883 
(FR es Il ee Rag Da 4,094,672 "1922 00), CrP 8,664,884 
|: lee Siaehe  A Me 4;576,792> 1923 - 22, Ren Iee? 2 10,687,712 
INS): Fae, Assi Matar oes ep 5,510; 1852°1924, er eee 12,936,754 
1 Wile Hee crn ates cols a 6,638;179* 1925 +9-5..0 , See: 14,890,022 
[Eg hear dicapalh na cae 7,102,400 °1926" 3.22222. 428" 16,098,903 
1919 ¥5542,081°1927" “ne > 2 eel 16,452,690 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 

Operating reveauelih:..bebas ro 8s -« ye $16,452,690 $16,098,903 

Operating Sexpenses ca). ies cmealeg so 10,493,116 11,108,417 

no Cee ee aes arate Aa ee See eee 1,550,553 1,482,769 

Retirement’ expense. / sls facoadae ooo 831,632-——-s448e A. 
PP ETALIT IH COM Ci -caacu aetniwApil cee ctondes $3,577,389 . $3,507,717 

Noti-operating ‘income .....0..e..0.005 18,555 4,139 
GHxOSS 1 COMES, Ho. Sse Re aes Re $3,595,944 $3,511,856 

Paterest: char gees 0s vawhin seo dainis 1;516,91722e8 (503,851 

Amortization of debt disc. & expense. .] 288 736 155.731 

Othentchatges x. e057 ea shades etd s, { ay te 116,157 
Me MreD ind Meat ckes oh | REM. $1,790,291 $1,936,117 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 

Plant and’ striretures! SiS 2100.2, 8eteb, $52,678,818 $47,248 878 

Gash esr hs awit a oe: Mats: .4 168,896 689,585 

UN COGN ESeTeCELVADIGT. dsb dcbtyes, 4 olelere 1,996,929 2,469,099 

Materials, and Supplies sgsusse%.¥ >. <0 1,660,512 1,294,504 

O’Uer assets, Se ee ane, een daa 8s 1,796,825 1,542,247 


Total 
Liabilities— 
Capital stock 


$58,301,980 $53,244,313 
$17,294,800 $12,477,600 


Ptinded*debt ose hat. eeeee. ote. s 31,930,000 24,430,000 
INGEESS DAV a Dees areata Mote. Ree, 300,000 5,250,000 
Aceountsy payablea yap. oo. kl. cee oe 775,066 801,766 
@iherltap riietes = sate cata cso sole dee sc 834,700 944 978 
Waxagh aCcrited hisaeqaests gels des sw cece cleloes 548,470 545,078 
Interestuaccriued Beaoe ae oe eee. 223,077 153,460 
Reserves ‘accriied’3. 4. 13... YR ea 2,958,762 2,324,840 
Profit “amd losstsurpltusss30ttear. nab ey 3,437,105 6,316,591 


$58,301,980 $53,244,313 


Officers: R. B. Brown, Pres., Néw York: C. W. 
Bennett, V-P. & Gen?r:Megr.; Detroit, Mich.; James 
Lawrence, V-P., Asst. Sec: & Asst. Treas., New York; 
J. W. Batten, Asst. Gen.: Mgr.;:C..S. Ritter, Sec. & 
Treas.; Adam Kurtz, Controller; Jno. M. Wright, Asst. 
Treas. H.. W. Sheriffs, Asst. Compt. & ‘Asst. Sec.; 
P: FeOsmer; Aud.& Asst. Sec., Detroit; T. M. Leahy, 
Asst. Sec. & Asst. Aud.; W. C. Beckjord, Consulting 
Ener., New York; F. A. Baltzer, Asst. Treas. 

Directors: Alanson P. Lathrop, R. B. Brown, New 
York; William Chamberlain, Cedar Rapids, Iowa; 
C. S. Ritter, C. W. Bennett, H. E. Bodman, Homer 
Warren, J. W. Batten, D. Dwight Douglas, Detroit. 

Offices, Gas Office Bldg., Detroit, Mich., and 120 
Broadway, New York. 


GRAND RAPIDS GAS LIGHT COMPANY 


" History—Incorporated Jan. 17, 1895, in Mich., as 
uccessor to Grand Rapids Gas Co. Does entire 
yas lighting industry of city. Has 391.94 miles ot 
mains. No. of meters, 46,755. Population served, 


(Affiliated with American Light & Traction Company) 


174,500. Sales in 1927, 1,572,490,300 cu. ft., compared 
with 1,502,838,300 cu. ft. in 1926, 1,424,958,000 cu. ft. 
in 1925, 1,418,969,400 cu. ft. in 1924, and 1,354,000,000 
cu. ft. in 1923. | 
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CAPITAL STOCK 
Authorized, $3,500,000; outstanding, $2,400,000 
(increased from $1,820,000 in 1915). Annual meeting 
in January. Practically all owned by American Light 
& Traction Co. Paid dividend of 4% in 1921; later 
dividends (if any) not reported. 
FUNDED DEBT 


$2,223,000 FIRST MORTGAGE GOLD 5s; DUE AUGUST 1, 1939 

Dated February 1, 1915. 

Interest Payable February and AG Mist 1, at office 
of American Light & Traction Co., 120 Broadway, 
New York, or Michigan Trust Co., Grand Rapids, 
Mich., Trustee. Coupon, $100, $500 and $1,000; prin- 
cipal may be registered, Authorized $7,500,000, Un- 
issued bonds may be issued for extensions, etc., to 
the extent of 80% of the cost of such extensions and 


PUBLIC UTILITIES (American Light & Traction Co. System) : | 


improvements after approval by the Michigan Rail} 
road Commission. Subject to call at 105 and interes 
on any interest date on six weeks’ notice. A fits| 
lien on all the property of the company now owner! 
or hereafter acquired. } 


Tax exempt in ivichivae an 


Tax Provision 
Income Tax up to 2%. 
Indiana. 

Original Offering—First publicly offered ($750, 
000) in Dec., 1914, at par and interest, by Howe} 
Snow, Corrigan & Bertles and Michigan Trust Com) 
pany, Grand Rapids, Mich.; $100,000 additiona 
offered in March, 1924, at 93.84 and interest by Fen 
ton, Davis & Boyle, Grand Rapids, etc.; $100,000 in 
June, 1924, at 93.84 and interest to yield 5.60%, by 
Howe, Snow & Bertles, Inc., Detroit, etc. 


| 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 i920 

Operating reventle 2... jis). eee ee nee eet eee e's $1,805,864 $1,720,343 $1,620,403 $1,608,080 $1,595,683  $1,701,96)' 
Operating expenses and taxeS ........--..+4-- 1,138,750 1,197,983 1,166,350 1,188,929 1,210,018 Tr 254, 61) 
Retirement expense... . oiski. pied ate bs oe sole oes « G2,900- Re CRBS he (Om: SNE ee eee Oe SL OSES oie te ee 4 
Neti nearnings: 0) ii. 8 haubete:. Wael eyo etay ete are « $604,214 *$522,360. *$454,053 *$419,151 *$385,665 $447,341). 
Bondy imterest >. os... -iscabeuee Nee DEE Wi ons es om reine 111,150 111,150 104,929 90,152 78,750 78,751. 
@ther anterest (2... 05 wate: PER OAS. One east os 49,218 ri J) Maa ar anna tae ER IR resins se ous ey ! 
Nee meGMe? OER, SINT, SAAN MOOI we $443,847 $366,439 $349,124 $328,999 $306,915 $368,59), 
Times Bond Interest Earned ................... ; 4.99 4.29 4.32 4.65 4. “ei 
*After depreciation. Year ended July 31. 5, 
GENERAL BALANCE SHEET, DECEMBER 31 Pat 
Assets— 1927 1926 Liabilities— 1927 1926 
PlantGcinvestment pe GION. 5. Rb aah $6,497;825.\ $5,958,989 = Gapital stock i. feu ie ee ee $2,400,000 $2,400,00' 
Case SS CORE NNAE Rel feu ahead oa 67,80 97,0 Funded debt, is... 5+ xe sc 28 bie See MNS epee nae 
WAicSOunts. TECeMeDIC 4, .3.cecme habe naire 208,595 186,433. °“Teeasury: bonds...) ait seu sae creeeaene 52,000 52a 
Materigis. and-sGpples, 2). on. «cate eo sys 387,773 283,005 . NG6tés payable si TOCi oye Tee 926,000 500,00) 
redsury Wendsee hes bey poe vere 52,000 52,000 “Accounts: payable tics sect SAS eee 112,971 108,37). 
CUE: BBSEESG A MOh Ly SERA a pie 82,577 89.753  .Otherapliabilities)\) 1. aoe eee 48,772 65,59) 
TAXES ACETUCAE jes as gylacn! linac: Caen en 69,944 59,11). 
Interest Aecrtred: Sire eat eke 46,313 46,31 
Resérvés O02. QUELL, OID. CO 551,496 510,10: 

Profit/& loss -&«surplug 23. tea. dss 867, 080 663, a 

Paral Velieae er A eRe ae $7,296,576 $6,627,733 Total ew cee Ae $7,296,576 $6,627, 73 | 
Officers: Henry Idema, Chairman of Board and 2nd_ F. M. Dennis, Asst. Sec: & Asst. Treas.; W. C. Beck 


V-P., Grand Rapids, Mich.; R. B. Brown, Pres., New 
York; Glenn R. Chamberlain, ist V-P. & Gen. Megr., 
Grand Rapids, Mich.; James Lawrence, 3rd V-P. & 
Asst. Treas., New York; A. G. Schroeder, Sec. & Pur. 
Pet fe NG HaBwit, Tretia 4 A Ed 8 Olsen; Asst. Sec.; 
C. E. Swanson, Asst. Treas., Grand Rapids, Mich,; 
T. M.z:Leahy, Asst. Sec., Asst. Treas. &, Asst: Aud; ; 


LAKESHORE GAS COMPANY 
(Affiliated with American Light & Traction Co.) 


History—Incorporated May 1, 1925,.1n Wisconsin. 
Supplies gas to villages, districts and territory lying 
to the north and northwest of the city of Milwaukee, 
Wis. Population served, 5,000. Miles of mains, 17.79. 
Number of meters, 494. 

CAPITAL STOCK 


Outstanding, $1,000 Common. Practically all 
owned by American Light & Traction Co. Annual 
m--'ing, in December. 


MADISON GAS & ELECTRIC COMPANY snotgi | 
(Affiliated with American Light & Traction Company) ; 


History—Incorporated in 1896, in Wis. Supplies 
gas and electric light; franchise perpetual ; exclusive 
as to gas. Population served, 57,500., Miles of gas 
mains. (127.36... No. of. meters: Gas; 14,101 ; electric, 
(17,016. Sales: in}1927: Gas !724,075 800 cu. tt. (1926, 
696,008,600 cu. ft.) ; electricity, 38,082, 026 k.w.h. (1926, 
33,299,688 k-w.h.). 


CAPITAL STOCK 

Authorized, $2,000,000 Common and $1, 000, 000. 644% 

cumulative: Preferred; outstanding, $2,000,000 Com- 

mon and $500,000 Preferred ; par, $100. Practically all 

Common. owned by American Light .& Traction Co. 
Annual meeting, in January. 


jord, Consulting Engr., New York. 

Directors: W. H. Anderson, Alanson P. Lathrae 
Henry Idema, G. R. Chamberlain, R, B. Brown, F. Z 
Pantlind, C. N. Remington, Richard Schaddelee, Noye 
L. Avery. i 

Offices, Grand Rapids, Mich., and 120 Broadway 
New York. ‘| 


FUNDED DEBT | 

None.. . i. 

Officers: R. B...Brown, Pres.; Shelden J. Glass. 
V-P. ; Ewald Haase, V-P.; L. T. Smith, Sec, & Treas.) 


R. Johnson, Asst. Sec, & Asst. Treas. 
Directors: R. B. Brown, Shelden J. Glass, Ewali 
Haase, Bruno Rahn, L. T. Smith. a 
Offices, Milwaukee, Wis., and 120 Broadway, Nev 
York. 4 


FUNDED DEBT 


hi 


1 t| 
$463,500 FIRST 2 ee ee GOLD 55; Po 
OCTOBER 1, 1940 } i 
Dated October 1, 1910. 
Interest Payable April and, October ie at office fh 
American Light & Traction Co., 120 Broadway, New 
York. Coupon, $500 and $1,000; principal may be reg: 
istered,.., Bankers. Trust .Co., ‘New York, Trustee 
Authorized issue, $3,000,000 ; sufficient reserved to re, 
tire undernoted prior lien. Subject to call at 110 anc 
interest on any interest date. These bonds were issuec 
in substitution for approximately the same amount 0 


Refunding 6s of 1940, which have been cancelled. A 
econd mortgage upon all the property of the company 
ow owned or hereafter acquired, subject to the 
First 6s. 
_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($350,- 
900) in July, 1914, at 98 and interest, to yield about 


5.15%. 
(2) 


32,200,000 GENERAL & REFUNDING MORTGAGE GOLD 55, 
SERIES OF 1925; DUE NOVEMBER 1, 1950 

_ Dated November 1, 1925. 

Interest Payable May and November 1, at First 

Wisconsin Trust Co., Milwaukee, Wis., or at office 

or agency of the Company in New York. 

| Denominations—Coupon, $500 and $1,000; principal 

nay be registered. 

| Trustee—First Wisconsin Trust Co., Milwaukee, 
Wis. 

' Provisions of Issue—Authorized amount of mort- 

yage, unlimited. Issued, $2,200,000 5% Series of 1925 

' retire $400,000 First 6s, due April 1, 1926, to reim- 


| 
| 
i 


yurse Company for capital expenditures previously 
nade, and to provide funds for the completion of per- 
nanent extensions and additions to its properties under 
onstruction. Additional bonds may be issued, in 
ieries, in principal amounts equal to and for: (1) the 
equisition or retirement of underlying bonds; (2) 
he redemption or retirement of bonds of another 
ries; (3) not exceeding 80% of the actual cost of or 
air value thereot to Company, whichever is the lower, 
# extensions, betterments, improvements and addi- 
ions to the property of Company, made subsequent 
° January 1, 1926. 

Callability—Series of 1925 are subject to call as a 
vhole or in part on 30 days’ notice, at 105 on or before 
Yovember 1, 1940, and _ thereafter. to..and_ in- 
4Iuding November 1, 1948, at 100 plus % of 1% for 
ach 12 months or fractional part thereof from the 
all date to the fixed maturity of the bonds and after 
Yovember 1, 1948 at 100, plus accrued interest in 
ach case. 

Security—Secured by a direct mortgage lien on the 
Mtire property of Company now owned and subse- 
uently acquired, subject only to the closed issue of 
463,500 First Refunding Gold 5s, due Oct. 1, 1940, 
escribed above. 


History and P:operty—Incorporate1 March 27 
852, in Wis., under a perpetual charter. Has per- 
etual franchise, exclusive as to lighting. Property 
Onsists of 35 acres of valuable city real estate, upon 
rhich are. located two complete gas works, one on 
he east side and the other on the west side of the 
ity; also a tar plant at North Milwaukee. Has 756.77 
ailes of mains and 138,493 meters. Population served, 
45,000. “ 


laa OF GROWTH, YEARS ENDED DECEMBER 31 


Gross Gas sales No. of 

Earnings Cubic Feet Customers 
pst, Ye. ks $3,130,990 4,402,386,200 106,661 
ee ee eR YY 3,226,132  4,584,994,400 107,140 
TIS. Os ceca’: 3,627,625. 5,271,289,500 113,225 
(Saar ne 4,240,961 — 5,018,684,100 115,644 
22 BA ee 4,688,539 — 5,513,258,000 *119,393 
23 JL eee 4,878,265... 5,991,355,500 124,327 
224 oS ee 4,911,077  6,203,787,100 129,139 
ee ee ON. 5,084,904  6,486,031,600 135,479 
NT POS ae 5,544:512 . 7,110,025,300 *131,635 
| rare 5,710,075 .7,479,202,000 *136,157 


| CAPITAL STOCK 

Authorized, $10,000,000 Common and $5,000,000 Pfd. 
inereased from $1,000,000 in March 1924); outstand- 
Ig, $7,499,950. Common’ and $2,000,000 Pfd.; par. oi 
fd., $100 and par of Common $50, practically all the 
ommon and’ Pid: owned by American Light & 
'raction Co. Annual meeting, in February. 


| PUBLIC UTILITIES 
LL kL a a a a a a ae ee a aa a ES 
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Tax Provisions—Company pays Normal Federal 
Income Tax up tc 2%. 

Original Offering—First publicly offered ($2,200,- 
000 Series of 1925) in November, 1925, ‘at 98.60 and 
interest to yield 5.10%, by First Wisconsin Co., Mil- 
waukee, Wis., and Marshall Field, Glore, Ward & Co., 
Chicago and New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: J 1927 1926 1925 

Operating revenue ........ $1,908,300 $1,743,766 $1,574,730 
Operating expenses & taxes 1,102,358 1,004,242 923,833 
Retirement expense ....... 99,394 107,390 99,063 
Net Sarmings! UD7, TQ ON $706,548 $632,134 $551,833 
Non-operating income ..... O74 to.tesanes THarntiio. 
eTOSS HIN COME: nod ai as $714,622 $632,134 $551,833 
BOM ipferest ey aes eons = Mriaet 134.144 73.797 

Otheteittterest (2. toe. | os 6,184 ; ; 

Net incomes: i2 e02!)" JP $575,263 $497,990 $478,036 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 
Plant ang snvestment ¥ 6.3. 52.0. 8% $5,735,498 $5,419,402 
Material and ‘supplies ................ 166,283 192,711 
Aécounts ‘receivable wigor. oo. eS, 247,967 228 ,284 
Cash ete ae cee Tee che ee. tome 462,499 317,603 
P Pepa: Ce Uit es ty cece Ve isa. eee ¥ feel « 95.525 } 1,846 
Unamortized debt disc. & expense..... a 98,615 

Totalas3 cassis ¢2aredeies Has'as b2 kes $6,707,772 $6,258,460 

Liabilities— 

Rai eOCE. Cec Daas eo usb «ee $2,500,000 $2,500,000 
Punded* debts Vet a2: TIRE o, Boa 2,663,500 — 2,663,500 
Notesspayablessuastt. dennoseus etter: 5400l) taaxcelnd. 
Oiner liabilities eae ces mete aeclt ee whe: 81,364 84,254 
DiMeresl acertedon seek our weee eek. tact 29,168 30,953 
FARES A CCUEC Ss heh LPO EET Ss | 280,325 228,886 
Reser vesiiet, thine. yarerads os ok 666,640 618,378 
rofit.and:. loss and, surplus, 2... «201: ds 431,874 132,489 


Total $6,707,772 $6,258,460 


Officers: R. B. Brown, Pres., New York; John 
St. John, V-P. & Gen. Mgr., Madison, Wis.; James 
Lawrence, .V-P.. & Asst..Treas., New York?’ L, H. 
Boutell, Sec;..& Asst. Treas., Madison, ,Wis.;.T..M. 
Leahy, Asst. Sec. & Asst. Aud.; F. M. Dennis, Asst. 
Sec.,, New York; J. J. Feeney, Treas. & Asst? Sec:; W. 
C. Beckjord, Cons. Engineer. 

Directors: F. W. Hoyt, John St. John, R. B. Brown, 
Harry L. Butler, George A. Boissard, S. W. Gilman, 
John Grinde. 

New York Office, 120 Broadway, New York. 


ie? MILWAUKEE GAS LIGHT COMPANY 
fa (Affiliated with American Light & Tracticn Co.) 


FUNDED DEET 


$11,500,000 FIRST MORTGAGE GOLD BONDS 44% SERIES; 
DUE MARCH 1, 1967 


Dated March 1, 1927. 

Interest Payable March and September 1, at The 
Union Trust Company of Pittsburgh, (Pa.) and in 
New York City. 

Denominations—Coupon (principal may be regis- 
tered), $1,000, and fully registered, $1,000, $5,000 and 
authorized multiples. Coupon and fully registered 
bonds interchangeable. . 

Provisions of Issue—Series of 4%s due 1967 is 
limited to an authorized amount of $25,000,000; issued, 
$11,500,000. In addition the mortgage provides for 
issuance of bonds thereunder in series bearing the 
same or different rates of interest, dates, maturities, 
redemption provisions, and such other distinguishing 
features with respect to each particular series as may 
be determined by supplemental, indenture authorized 
by the Board of Directors of Company at time of the 
original issue of each series, subject to restrictive 
provisions of the mortgage. Additional bonds of any 
series may be issued from time to time for 80% of 
the net amount, as defined in the mortgage, of addi- 
tional property, as defined in the mortgage, purchased, 
constructed or otherwise acquired subsequent to Jan- 
uary 1, 1928. Additional bonds of any series may also 
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be issued from time to time for the acquisition or re- 
tirement of bonds of any series issued under this 
mortgage subject to the limitations set forth in the 
mortgage. The Mortgage contains provisions permit- 
ting the modification thereof or of any supplemental 
indenture, in any particular, with the assent of the 
holders of 75% of the outstanding bonds; provided, 
however, that nothing shall permit the extension of 
the maturity of any bonds cr the reduction in rate of 
interest thereon, or any other modification in terms 
of payment of principal or interest, or any change in 
terms of redemption prior to maturity, or any change 
in the covenants as to payment or refunding of taxes, 
without consent cf the holder thereof, nor the creation 
by Company of any mortgage or lien in the nature ofa 
mortgage ranking prior to or on a parity with the lien 
of the Morityage 


LoRnEpese of Issue-—Proceeds of the $11, 500,000 414% 

erties due 1967 were to be used to refund $9,097,000 
pe 1 amount of Con:nany’s First Mortgage 4% Gold 
bonds, due May 1, 1927, to reimburse Company for 
additions and betterments already made and for Com- 
pany’s estimate! 1927 requirements for capital, pur- 
poses. 

Callability—-Subject to call at any time in whole or 
in part by lot, on 50 days’ notice, up to and including 
March 1, 1937, at 107%% and interest thereafter, up Lo 
and including March 1, 1947, at 105 and interest, there- 
after up to and including March 1, 1966, at 102% and 
interest and at par and interest thereafter prior to 
maturity. 

Security—From and after May 1, 1927, this issue of 
bonds constitute the Company’s only funded debt 
and are now secured by a first mortgage on all the 
physical properties, rights and franchises of the Com- 


GENERAL BALANCE 
Assets— 1927 1926 1925 

Pixed, Capitals «osha wins $20,881,913 $20,063,602 $19,037,633 
‘Treasury bond Stree eee) ae ee eee 534,000 34,000 
Gash: Bi iieeh ys deka a 247,897 505,749 202-552 
Notes receivable .......... 323), L 51 502 2,465 
Accounts receivable ...... 1,400,521 804,776 804,700 
Interest receivable ........ 13,684 5,680 6,554 
Materials and supplies 1,035,830 718,968 700,407 
Prepayments) -.) dake wie 6,798 5,617 6,195 
Raviestmentsaime:) eas ae 107, 265 207,234 707,816 
Unamort. debt disc. & exp. 1,143, 717 4,813 19,251 
Other suspense accts. ..... 86,752 13,479 3574 


$25,247,528 $22,864,420 $22,083,146 


Officers: R. B. Brown, Pres. & Gen. Mgr., New 
York; Sheldon J. Glass, V-P.; Ewald Haase,.2d V-P., 


Sec., Treas. & Asst. Gen. Mgr., Milwaukee, Wis.; 
James Lawrence, V-P. & Asst. Sec., New: York; Ed- 
ward Dickow, Aud., Milwaukee, Wis.; 1. M. Leahy, 
Asst. Sec. & Asst. Aud.; F. M. Dennis, Asst. Sec., New 
Y orks} L..0. Smith,, Asst. See. iz yAsst. reds. .oViil- 


WISCONSIN EASTERN GAS COMPANY 
(Affiliated with American Light & Traction Co.) 


History—Incorporated June 11, 1926 in Wisconsin 
as the Milwaukee Suburban Gas Co., name changed 
to present title March 1, 1927. Company furnishes 
the city of North Milwaukee and adjacent territory 
with gas. Miles of mains, 147.27. Population served, 
about 40,000. Operates under an indeterminate permit. 


CAPITAL STOCK 


Authorized and outstanding, $1,000, par $100. An- 
nual meeting, first Monday in December, at Milwaukee, 


Wis. 


PUBLIC UTILITIES (Milwaukee Gas Light Co.) 


-_pany now owned or hereafter acquired, except oe 
Company’s general office plant in Milwaukee anc 
the tar plant in North Milwaukee. 

Tax Provisions—Company pays Normal Federal In: 
come tax up to 2%, and agrees to refund upon prey) 
application the Pennsylvania 4 mills tax and any Mass’ 
achusetts Income tax not to exceed 6% per annum. | 

Legal Opinion—Miller, Mack & Fairchild, Milwaw 
kee, (for the Company), and Simpson, Thacher & Bart! 
lett, New York, (for the Bankers). | 

Original Offering —Fi irst publicly offered ($11, 500, i 
000 412% Series due 1967) in February, 1927, at 93%, 
and interest to yield about 4.85% by Otis & Co., Leh 
man Brothers, Marshall Field, Glore, Ward & Con ans! 
Redmond & Co., New. York, ete. ; 

cate 


) 
j 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 } 


1927 1926 1925. 
Total operating revenue... $5,710,075 $5,480,842 0. 
Total operating expenses.. 2,508, 958; .°223353,447 
Retirement, expenses. ..... 225,000 225,000 
Uncoilectible “pills™, stan 8,757 7522 
‘BaxesO 29hI9C oY G SAAIAR, 911, 682 892, 512 
Total revenue deductions $3,654,397 $3,478,152. 
Net operating revenue..... $2,055,678 $2,002,690 
Miscellaneous rents ....... 1,947 eZ» 
Net operating income .. $2,053,731 $2,000,869 
Non-operating .1mcome .... 138,695 | 66,302 . 
Gross corporate income . $2,192,426 $2,067,171 
Interest on funded debt, etc. 495,752 371,411 
Amortization of debt dis- ae I 
count and expense ...... 32,999. 14,438 
Income tax on bonds with- 
held ¥atysourcess see 3,967 2,475 
Total, deductions” 7.4 4.4 $532,678 $388,324, $388,22. 
Net, CONTE J5 . wees su cme $1,659,748 $1,678,847. $1,448,56 
Times Interest Earned ... 4.34 B52 4.9, 
SHEET, DECEMBER 31 ‘ah 
Liabilities— 1927 1926 1925 
Common’ stock 22. FT $7,499,950 $7,499,700 $5,500 00, 
Preferred ‘stocko)..Ond, ai 2,000,000 000,000 2,000,00. 
Common stock warrants ... 50 300 an 
Funded debt—bonds ..... 11,500,000 9,631,000 9,631,00 
Accounts: payable) 72.0 6e 367,544 379,260 196,17, 
Consumers’ deposits .:..:: 135,613") 130,645. ‘1° 121,68. 
Miscelldneouds,cusret ei: 24, 121 jy 57278378 Seal 
Taxes AaCQruedt. fs verte 965, 769 911,906 ~ 788,67) 
Tnterestyvacctued aan es 183,385 aw 532 | Apel 
Miscellaneous 2P 37 199) 2# 13,492 ; 14, 124 14,17 
Retirement reserve ........ 1,980,357 . 19822, 076 ~-1,701,47 
Casualty & insurance res. . 22,780 16,158 29,9. : 
Contributions for extensions 60,351 49,470 46,11. 
Contingency reserve ...... 141,014 141,014 141,01 
Miscellaneous reserves .... 266,770 115,085 76;05 
Profit and loss surplus .... 86,332 


54.773, 1,759,44, 


waukee,, Wis.; Robert ae Asst. pes & Ae 
reas. W. om: Beckjord, Cons. Engineer. __ ei 

Directors: Alanson P. Lathrop, New York; R. af 
Brown, Sheldon J. Glass, Ewaid Haase, Guy F. Greg} 
Arthur Anger, F. W. Roge:s, Edwin’ E. White, He) 
bert F. Lindsay, Milwaukee, Wis. F 

General Office, Milwaukee, Wis. Eastern Offic: 
120 Broadway, New York. - 


ip: 


None. 


Officers: R. B. Brown, Pres., New York; Sheldon 
Glass, V-P., Milwaukee, Wis. ; "Bwatd Haase, V-Paoa 
a Smith, Sec. & Treas. ; Ry Johnson, Asst. Sec. & Ass 
Treas., Milwaukee, Wis. > | 

Directors: R. B. Brown, New York; Sheldon | 
Glass, Ewald Haase, Bruno Rahn, L. T. Smith, Mi 
waitkee! Wis. 

General Office, 182 E. Wisconsin Ave., Milwauk 
Wis. 


| 
| 
FUNDED DEET ; | ‘ 2 i 


eo a 


MUSKEGON TRACTION & LIGHTING 
COMPANY 


Affiliated with American Light & Traction Company) 
History—lIncorporated in Feb., 1901, in Mich.; con- 
olidation of Muskegon St. Ry, Muskegon Gas Light 
‘o. and Muskegon Electric Co. Owns and operates 
ntire gas and street railway business of Muskegon 
nd Muskegon Heights, Mich. Population served 
bout 52,500. Miles of mains, 116.64. No. of meters, 
825. Street railway franchise expires in 1931. 
Miles of track, 15.02. Gauge, standard. Rail, 70 
9s. T. Motors cars, 30; other cars, 3. 

. CAPITAL STOCK 

Authorized, $600,000 Common and $100,000 6% 
umulative Pfd.; outstanding, $600,000 Common and 
63,000 Pfd.; par, $100. Dividends of 6% per annum 
re paid on Pfd. stock. Over 99% of both issues 
wned by American Light & Traction Co. Annual 
eeting, in January. 


fi FUNDED DEBT 

/ $600,000 First Gold 5s; dated March 1, 1901; due 
farcui 1, 1931; int. M & S 1,.at Wyoming Valley 
rust Co., Wilkes-Barre, Pa., Trustee. Coupon 
1,000; principal may be registered. Subject to call 
{105 and interest. A first lien on entire property. 
‘Tax Provisions—Company pays Normal Federal 
acome Tax up to 2%. 

| r~comE ACCOUNT, YEARS ENDED DECEMBER 31 

y 1927 1926 
Mecatine revenue!) 2 oe... $680,126 $313,668 
Mperating expenses & taxes ......... 468,867 227,547 
mmcement!:expensee was. sciiccl....... 40,358 11,903 
Mperating ‘income ................. $170,901 $74,218 
meoperating: incomelirs. ..4. 59.0... 5 £0, SOG" See. 
¢. | oe 2 ee 
METOSS “InCOMe We eee. CTC. 265 eh $181,796 $74,218 
IIT LCLOSte tare 3. ST eh 30,000 30,000 
ther initereae a6 fy 9 5, i Rae 88,460 16,399 
ME AD CORIE Foi os os la wiec tin cs 5 att fh $63,336 $27,819 
Merenids ititatndt, . SSRIS. . rts she). * 3,780 
Brelance: fOr (eats sic so toys ous aie! oAye slates» $63,336 $24,039 
*Not reported. 

| GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Mit Gr investment .+..........90m. $2,841,012 $2,785,996 
MEET PeDIGUY sna Sok oe ATT ee deers 60,689 19,970 
Memints receivable. .:..éscsc ste s ey 24,201 54,470 
MemtaiSpana SUPPMES: kan. foes oe sso ie 85,000 87,676 
meer assets, OSII2ON 8), 2212/2. 55,790l 440.416 
Beorinvestments) (2h... . 22... dant 94,1045 ‘ 
Red Jere. 6 2 econ int obeas $3,160,796 $3,042,096 
Liabilities— 

EGE ir eg ie een eats $663,000 $663,000 
EO ett eee. oe ae ee ee. 600,000 600,000 
Wemepayable AO AG taut taaaiel 1,184,592 1,134,592 
iments ipayable. tn. (x22 y03..2928s 73,365 22,593 
MEMES DUITICSF oF oo s NCL) T so fhe veg kG set 20,815 
PIT CCCUC Cee fs tcc ce tye gre ie +s tang 6,636 c 
iemest acerted "> ct ee ae: 10,0005 75,022 
eves ® ; SBARIION.. .LOeznl.)...% 396,423 384,808 
fofit & loss & surplus .....4......... 196,040 141,306 


i) aati. qridull. orenia. $3,160,796 $3,042,096 
> R. B: Brown, Pres., New York;.D. A. 
owell, V-P. & Gen. Mgr., Muskegon, Mich.; James 
‘awrence, V-P., New York; G. J. Zorn, Sec. & Treas., 
tuskegon, Mich.; F. M. Dennis, Asst. Sec. & Asst. 
jreas.; T. M. Leahy, Asst. Sec., Asst. Treas. & Aud., 
‘ew York; W. C. Beckjord, Eng. 

Directors: Louis Kanitz, F. J. Loewe, D. A. Powell, 
eo. W: Zinky, H: E. Rice, W. E. Thornton, H. E. 
lorton, Muskegon, Mich.; Alanson P. Lathrop, R. B. 
irown, New York. 

General Office, Muskegon, Mich. 


‘Total 


i 


History and Properties—Incorporated July 6, 1917, 
Texas, to take over and operate the properties of 
‘¢ San Antonio Traction Co. and San Antonio Gas & 
ectric Co. (see Manual for 1917, Public Utility Sec- 
on, pages 734 and 735). 


PUBLIC UTILITIES (American Light & Traction Co. System) 


ST. JOSEPH GAS COMPANY 
(Affiliated with American Light & Traction Company) 


History—Incorporated in 1897, in Mo. Supplies arti- 
ficial gas. Franchise perpetual. Population served, 
77,000. Miles of mains, 151.77. No. of meters, 10,378. 
Sales in 1927, 333,457,000 cu. ft., compared with 329.- 
960,300 cu. ft. in 1926, and 341,445,000 cu. ft. in 1925 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. 
Practically all owned by American Light & Traction 
Co. Annual meeting, third Wednesday in Septem- 


ber. 
FUNDED DEBT 


$1,000,000 (entire issue) First Mortgage Gold 5s; 
dated 1897; due July 1, 1937; int. J, & J 1, at office 
of American Light & Traction Co., 120 Broadway, 
New York. Coupon, $1,000; principal may be reg- 
istered. Guaranty Trust .Co., New. York, Trustee. 
Subject to call at 110 and interest, upon 45 days’ 
notice. A first lien on entire property. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

IMCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Operating reve Me Ve x0. 4 alee en ee oP oo $538,201 $532,523 
Operating expensess 14.13 Foret. 321,368 345,153 
PARES ea 8 agian dhe Te wily» she NERO We 53,884 50,005 
Retitemeni expense oe de 30,000 30,000 
MICteAdIIN yore tee tee. ote $132,948 $107,365 
OCUrhers iN COME stro nee, ae ee ck vor, 173 1,948 
et) SCORE. ot Yh Mae ceive. we $133,121 $709,313 
BOUdMINTeReSt oie. cee oe SLs 50,000 50,000 
Other interest yyy, i; RU rae | es 35,796 34,909 
Net Gheomen shh th: “OE. MPO.SST 2: $47,325 $24,404 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Plant & investment? . . UO8 6/..005.8..- $2,718,797 $2,848,991 
SHGG a ONE ean a ne hc lgitiads ares titel + | 6 dvicvars ces 2 
Materials and supplies jack oaits dartowie ore 88,932 97,122 
CAS ees SPORE oom Aeon cieaiis © hgaiee a.) Bocas ecncee 22,299 11,531 
NOteserecelyable sane te ees ce SH 462 
ACCOM St LeCeLY a DIG = trate eee ae 43,383 40,030 
Others current.dgsetsy, Wwe Athol oo: 400 
Special ‘depositén yea: fsiA.. MIAH) bee Si 50 
Deterred debit itemsiz,. :,0 MA hay Me) Ee het 1,479 
PT ORO DELECMIOTICIE v/ietiice eRe. etek NTL Lordi coma pacer io 37,181 
BT otalas3tt se, Asst. £0e) decks ok Se $2,873,728 $3,037,248 
Liabilities— 
Common? btock!. avis... Waewasr ds, $1,000,000 $1,000,000 
PMuinded “deb tee ohiek se esi. 1,000,000 1,000,000 
INOtESEPAyADLer. OU sce «cm nyasteee eet er ss ‘ 440 000 480,000 
AA CCOUTIE, payable taste uss cs renee oe 10,443 11,321 
Uther habilities * 270i 7s SLITS E97 4 15,170 28,381 
axes tacerued:. twee. sotion Jeuvsth .O 7,811 4,044 
RRIGGOL ME Sayers hee Sure at cee ieee tres Ts 392,674 513902 
Proht-w 1098 Oe SULDIUS oe. ne wos RCE ange Bie 


Total $2,873,728 $3,037,248 


Officers: R. B. Brown,:Pres.; James Lawrence, 
V-P. & Asst. Treas., New York; W. A. P. Mc- 
Donald, V-P.; F. R. Cutcheon, V-P. & Gen. Mgr.; 
C..M. Finnegan, Sec. & Treas., St. Joseph, Mo.; B. 
Slaybaugh, Asst. Sec. & Asst. Treas., St. Joseph, Mo. ; 
TS MisLeahy,,Asst, Sec, & Aud.- F.-M. Dennis, ‘Asst. 
Sec.; W. C. Beckjord, Consulting Engr., New York. 

Directors: R. B. Brown, Milton Tootle, Jr., 
W. A. P. McDonald, I. A. Vant, R. R. Clark, Henry 
Krug, Jr., F. R. Castle, T. L. Richey, F. R. Cutcheon. 

Offices, St. Joseph, Mo., and 120 Broadway, New 
York. 


THE SAN ANTONIO PUBLIC SERVICE COMPANY 
(Affiliated with American Light & Traction Company) 


As of January 1, 1928 acquired the assets and busi- 
ness of the Comal Power Company (except certain 
small pieces of real estate retained by the Comal 
Power Company for resale) and of the South Texas 
Public Service Company (except the latter’s ice busi- 


2068 


ness). ‘South Texas Public Service Co., which was 
liquidated on December 31, 1927, had acquired a part 
of the former properties of Lone Star State Power 
Company (for last published statement see 1927 Public 
Utility Manual, page 739.) The latter company also 
liquidated during 1927. 

The San Antonio Public Service Company supplies, 
without competition, electric light and power, gas and 
transportation service to San: Antonio, Texas, and 
suburbs. It also serves 23 other surrounding com- 
munities with electric light and power. Total popu- 
lation served is approximately 260,000. Franchise 
granted by the City of San Antonio extends to July 1, 
1940, In surrounding communities Company operates 
under grants from either county or city authorities 
which with the exception of one minor ten year grant, 
do not expire before 1950, a number being without 
limit as to time. 

The properties of the Company as of January 1, 
1928, included two generating stations with a fotal 
capacity of 60,000 k.w., 228 miles of high tension trans- 
mission lines, 885 miles of distribution lines, a gas 
manufacturing plant with a total capacity of 6, 800,000 
cu. ft. per day, 437.88 miles of gas mains, 89 miles of 
street railway track (single track equivalent), 161 
passenger cars and 47 busses. Number of meters: 
Electric, 47,321; gas, 36,721. 


OPERATING STATISTICS, YEARS ENDED DEC. 31 
Gas Sales Electric Sales Passengers 


(Cu. Ft.) (Kw. Hours) Carried 
OR re es Nance aCe 656,078,800 22,426,335 42,435,219 
Rt EA Pe eon ee ona 664,954,100 27,342,858 41,254,748 
1168/24 0 DRAB a Ser | 773,888,900 31,234,423 32,781,307 
POD Te is We Ronis oes. ti 853,844,000 37,663,606 31,028,517 
Lei AALS, UI GN Bt AI PRT te 935,610,700 42,453,393 27,836,985 
PO QZ Bisel.) Oise ein ceaeN Wat au 727,044,300 44,442,608 33,228,809 
AS ins NTL, A cde 1,004,043,000 47,839,108 33,321,207 
1925 Reet eee on 1,598,120,000 55,263,787 26,078,337 
1926 ee isis ee Sa eek 2,600,553,800 65,988,416 27,627,716 
PRO BIG Seies: hMekgtd & tyceye gape 4,203,643,800 . 91,376,459 * 


*Not reported. +Including sales from properties of the 
Comal Power Company and of the South Texas Public Service 
Company which were acquired as of January 1, 1928. 


CAPITAL STOCK 

Authorized, $5,500,000 Common, $3,000,000 8% Pid. 
stock of 1925, $1,000,000 7% Pid. stock of 1926 and 
$500,000 7% Pfd. stock of 1927; outstanding, Dec. 31, 
1927, $5,500,000 Common, $3,000,000 8% Pfd. stock 
of 1925, $999,700 7% Pfd. stock of 1926 and $237,800 
7% Pid. stock of 1927 ; par of all issues, $100. The 
American Light & T raction Co. owns upward of 90% 
of the outstanding capital stock, Pfd. and Common 
included. 

Preferred Stock Provisions—Subject to call at 105 
at any time upon 90 days’ notice, and has preference 
for dividends over Common stock, and upon dissolu- 
tion of the Company is preferred over all other and 
outstanding stock of the Company in the distribution 
of assets of Company, to the amount of the par value 
thereof. Voting rights limited to voting for directors 


unless default be made in four consecutive quarterly - 


dividends. y 

Annual Meeting—On any day in January or Febru- 
ary, as designated by directors. 

Dividends—Company has paid dividends as follows: 
On=Pid.-—1924%, $19: 78i,; 1922, ee 368; 1923, $82,565 ; 
1924, $106,118; 1925, $196, 497 : 1926, $256, 730: 1927, 
$314,753: on Common—1919, $04,000: 1920, $376,000; 
1921, $300,000, of which $200, 000 was a stock dividend: 
1922, $1,000,000, of which. $600,000 was a stock divi- 
dend; 1923, $400,000; 1924, $500,000; 1925, $500,000 ; 
1926, $1,025,000 of which $500,000 was a stock divi- 
dend; 1927, $440,000. 

PUNDED DEBT 


(Arranged in order of mortgage priority) 


(1) San Antonio Gas & Electric Co. First 5s Due Sept. 1, 1949 


(2) San Antonio Traction Co. First 5s ...: Sept. 1, 1949 
(3) San Antonio Public Service Co. First 
Mitge.c& Rief..Seniess1A2 t6s (5 slayer lan Jan 1, 1952 


(3) San Antonio Public Service Co. First 


Mtgei-& Ref'Series’ 987) 53 ‘a 1, 1958 


PUBLIC UTILITIES (San Antonio Public Service Co.) 


(1) | 
$984,000 SAN ANTONIO GAS & ELECTRIC Co. (MORTGAG 
CLOSED) FIRST GOLD 5s; DUE SEPTEMBER 1, 1949 


Dated September 1, 1908. 
Interest Payable March and Sept. 1, at New Yor 

Trust Co., New York. 
Denomination—-Coupon, $500; OM may ot 
registered. an 
Trustee—New York Trust Co., New York. ee 
Callability—Subject to call in "whole or in part | 
105 and interest upon six weeks’ notice. | 
Sinking Fund—None. 
Exchange of Bonds—The entire issue of these bow 
was formerly owned by Southern Light & Tractic 
Co., and were deposited under that company’s Cc 
lateral Trust 5s of 1949, but on March 2, 1914 an off 
was made to exchange an equal amount of San A) 
tonio Gas & Electric Co. and San Antonio Tracti¢| 
Co. First 5s of 1949 for the Southern Light & Tra 
tion Co. Collateral Trust of 5s of 1949, ‘holdemaa 
‘| 


a a 


receive $1,000 of latter for $500 of each of the ty 
other issues. To Dec. 31, 1927, all but $201,000 oft) 
Collateral Trust 5s had been so exchanged. | 
Security—A first (closed) mortgage on venti 

) 

A 

/ 

S| 


property of former San Antonio Traction — ye 
Assumed by San Antonio Public Service Co. 
Tax Ee soe pays Normal Feder. 
Income Tax up to 2 
Original Offering —First publicly offered ($984,00) 
in June, 1915, at 9914 and interest, yielding over | 
Price Range— 


1907"? 1926" “192 : 


High” 0 OO Os 99% 99 98 
OWeor oo rtnc oo blest ioe 98° 96 - 

(2) uA S| 
$984,000 SAN ANTONIO TRACTION CO. (MORTGA( 


CLOSED) FIRST GOLD 5s; DUE SEPTEMBER 1, 1949 
Dated September 1, 1908. at 
Interest Payable March and Sept. 1, at New Yo: 


Trust Co., New York. 
Denomination—Coupon, $500; principal may | i 
registered. , 


Trustee—New York Trust Co., New York. ~ 
Callability—Subject to call.as a whole or in pé 
at 105 and interest upon six weeks’ notice. a 
Sinking Fund—None. Bl 
Exchange of Bonds—The entire issue vot the: 
bonds was formerly owned by Southern Light + 
Traction Co., and were deposited under that cor 
pany’s Collateral Trust 5s 1949, but on March , 
1914 an offer was made to exchange an equal amout 
of San Antonio Gas & Electric Co. and San Antor) 
Traction Co. First 5s of 1949 for the Southern Ligt 
& Traction Co. Collateral Trust 5s of 1949, holders ) 
receive $1,000 of latter for $500 of each of the aap) 
other issues. To Dec. 31, 1927, all but $201,0001 
the Collateral Trust 5s had been so exchanged. 
Security—A first (closed) mortgage on ente 
property of former San Antonio Gas & Electric if 
Assumed by San Antonio Public Service Co. | 
Tax Provisions—Company pays Normal Fedel 
Income Tax up to 2%. i, 
Original Offering—First publicly offered ($984,0() 
in June, 1915, at 99% and interest, yieldinalg ov 


5%. 
(3) 


$5,550,000 SAN ANTONIO PUBLIC SERVICE contin 
FIRST MORTGAGE AND REFUNDING GOLD 6s, SERIF 


—— ———-- 


“A”; DUE JANUARY 1, 1952 Ak 
$7,500,000 SAN ANTONIO PUBLIC SERVICE COMPANY FIRE 
MORTGAGE AND REFUNDING GOLD 5s, ci ca aie “BY”; DF 

a rr 


JANUARY 1, 1958 | 
Dated—Series “A” January .1, 1922; Series 7] 
January 1,°1928. 
Interest Payable January and July 1, at office? 
American Light & Traction Co., 120 Broadway, N 
York, where bonds’ may be: registered and ue 
ferred. 
DéHbAhations_—SKies Ne Colpo $100, $500 ad 
$1,000; Series “B,’? coupon, $1, 000; principal may € 


sgistered. Coupon bonds may be exchanged for an 
jual aggregate amount of coupon bonds of any other 
‘enomination of the same issue and series. 
“Trustee—Bankers Trust Co., New York. 
Provisions of Issue—Open mortgage; issued, $5,- 
50,000 Series “A” 6s and $7,500,000 Series “B” 5s. In 
idition $1,500,000 Series “B” 5s are held in Com- 
iny’s treasury. 
Indenture provides that bonds may be issued in one 
“more series and that bonds of each series shall bear 
ich date or dates, shall be payable at such place or 
aces, shall mature on such date, shall bear interest 
mm such date and at such rate or rates, payable in 
ich installments and on such dates and may be re- 
zemable before maturity at such price or prices and 
on such terms and conditions as shall be fixed and 
i rmined in respect of such series by the Board 
ny irectors of the Company and as shall be appro- 
lately expressed in the bonds of such series. 


Additional bonds may be issued under this in- 
enture for additional property acquired subsequent 
) Dec. 31, 1921, to the extent of 80% of the amount 
vereof ascertained as provided in the Indenture, and 
ay also be issued against the deposit of cash with 
ie Trustee, equal to the aggregate principal amount 
‘bonds to be authenticated and delivered. 

| Additional bonds may also be issued in respect of 
€ present outstanding First Mortgage bonds of the 
an Antonio Traction Co. and the San Antonio Gas 
Electric Co., and also in respect of mortgages upon 
fees ty hereafter acquired. 

‘Purpose of Issue—Series “A” bonds were issued to 
jimburse the treasury of the Company for expendi- 
‘res made and to be made in the extension and en- 
rgement of facilities. Series “B’” bonds were issued 
| provide funds to pay in part for the assets and busi- 
ss of the Comal Power Company (except certain 
imall pieces of real estate retained by the Comal Pow- 


| Profit and loss. §Not available. {[Credit. 


[ae | : 

‘Assets— 1927 
the t and investment 
‘fganization expenses 


ed 


PRONG, SUPPHES? y ohca Teak cil e viene a dewess 365,907 
a Tecetvable |. cic. t Pat eS. nate ee 1,059 
meatse Feceivable &!)...) cy F. Wasweads eles efor 426,640 
BSED, diss. ee bs cL Cee ee dee Fk LA 88,251 
an INEPT RR Taro etsy, <5: Lan ot Bachem ola hia eiwie bre nae» 2,850 
RR RMR RTS 95 thor aaNet t,o > © « oe 8s 340,321 
“repaid accounts .:...... is geet Le. . 36,014 
MPPENSE =. ...256. MGMT Shee else 19s Tes eli Poteet 

cam on 1920 Pfd. stock, called—held in 
EBS Sha ON 5 Chi tency co alice too ko wk wher ars viscere 31,240 
te iis Oo ES oO a of Re ae $20,510,813 


PUBLIC UTILITIES (American Light & Traction Co. System) 


2069 


and ‘to reimburse the treasury of the Company in part 
for other fixed capital expenditures to January 1, 1928. 

Callability—Series “A” are subject to call in whole 
or in part on any interest date upon 60 days’ notice at 
110.0n or after July 1, 1932, and prior to July 1, 1942, 
and at 105 on or after July 1, 1942 to maturity, plus 
accrued interest in each case. All bonds so redeemed 
to be cancelled. 

Series “B” are subject to call in whole or in part at 
any time upon at least 60 days’ notice at 105 and ac- 
crued interest up to and including January 1, 1952, and 
at 100 and accrued interest thereafter prior to matur- 
ity. 

Sinking Fund—None provided. 

Security—A direct first lien on all of the Company’s 
properties, subject only to $1,968,000 prior lien bonds 
issued under closed mortgages on a portion of Com- 
pany’s properties. The mortgage also covers property 
hereafter acquired, subject to prior lien bonds, if any. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mill tax 
refunded upon application within 60 days. In respect 
to the 5% Series “B” bonds, the Company pays the 
Masachusetts Income Tax up to 6% on the interest. 

Original Offering—First publicly offered ($3,800,- 
000 Series “A” 6s) in Dec. 1921, at 98% and interest 
yielding about 6.10%, by Halsey, Stuart & Co., Inc., 
Lehman Bros. and Goldman, Sachs & Co., New York; 
$1,750,000 additional Series “A” 6s offered by the same 
bankers in Jan., 1924, at 95 and interest, yielding over 
634%. Series “B” 5s first publicly offered ($7,500,000) 
in March, 1928, at 971%4 and interest to yield about 
5.16%, by Otis & Co., Field; Glore & Co., Lehman 
Brothers, Halsey, Stuart & Co., Inc., Redmond & Co., 
New York, Union Trust Co. of Pittsburgh, and Cleve- 
land Trust Co., Cleveland. 


‘Listed (Series “A” 6s)—-New York Stock Exchange. 
Price Range— 


$19,218,531 esata 


_ *Includes stock dividends as follows: 1921, $200,000; 1922, $600,000; 1926, $500,000. 


GENERAL BALANCH SHEET, DECEMBER 31 


| Company for resale), and of the South Texas Pub- een 6s— bees e ee ee hi ae 
sService Company (except the latter’s ice business) = Low 2.00... .. cc. . sees eee + 105% 10134 99% 9334 90 
f 
: INCOME ACCOUNT AND PROFIT AND LOSS STATEMENT, YEARS ENDED DECEMBER 31 
4 1927 1926 1925 1924 1923 1922 
MesvOperating revenue . cose 2, tate lees ee $6,526,372 $5,811,250 $5,145,414 $4,620,035 $4,232,237 $4,355,956 
\perating expenses, maintenance, taxes and re- 
jlirement expense ........6 ee eee e eee eee eee 5,227,381 4,532,899 3,837,803 3,515,532 3,311,021 3,519,215 
MEA Ame Sen ihe een Ord © $1,298,991 $1,278,351 $1,307,611 $1,104,503 $921,216 $836,741 
fmperatine ineome ty sis. as eee P4250! 2,051 1,333 1,909 1,495 522 2,726 
MTP IT COTMG Meir S fie foie ois \n cas aiviereie sare ie $1,301,042 $1,279,684 $1,309,520 $1,105,998 $921,738 $839,467 
erest on funded debtsd. uo. tele... 431,568 431,557 431,457 422,969 326,400 336,304 
MRBERTESE » sreeait } «cr cit bie be » Sh eoese gi « 31,967 21,855 31,902 41,089 38,243 7,286 
Total ea MPA Pe needa citapa. cre tage) o/s shu, mh tp-o5 4 4 $463,535 $453,412 $463,359 $464,058 $364,643 $329,018 
CSc Co alts hk fet BRIT stad $837,506 $826,272 $846,161 $641,940 $557,095 $510,449 
eps sbeginning of year... J... oii. pe 04 toot - 35,833 491,291 347,044 311,322 239,288 781,207 
i So =F ee ee Oe ae 
- Total oa Bltoanees fies Joa dy an OCR CIRCE CRC a RES $873,339 $1,317,563 $1,193,205 $953,262 $796,383 $1,291,656 
ee Preferred ‘dividends .J...0/...0 00.0200 314,753 256,730 196,497 § 82,566 52,368 
Ree esta aria, S30! i OMS. $558,586 $1,060,833 $996,708 § $713,817 $1,239,288 
RTT MOIVICCNUS-~.. Sa eee Ot ee. sod wae 440,000 *1,025,000 500,000 § 400,000 *1,000,000 
Surplus CRS ROM VEALED Ae ater Us vissibte vies oe | #$111,545 $35,833 +$491,290 $347,044 +$311,222 $239,288 
fames Fixed Charges Earned ................ 2.82 2.82 2.83 2.38 2:52 2.55 


+After charging off sundry net debits 


1926 1925 1924 1923 1922 
$16,334,739 $15,030,856 $13,797,475 $13,314,607 

119,102 GFO57) nic vonka7s. bard woh Pie. of Mwh a RE 
304,127 288,226 245,213 297,099 279,232 
16,886 324.947 20,125 34/3 3,110 
320,866 ‘ 247,703 221,909 191,481 
66,908 107,490 234,854 89,183 91,522 
450 A501 S381 (hunter Bes kh ue 761 
353,848 368,002 382,128 215,966 223,679 
p> | 29,365 19,658 14,086 4,692 
rece hocks 111,452 B. LARS Bs eke ries ii Roe ee 
31,240 BOMISU 1 VS Finer-csictees 31 Weieaseas dps aerial ate 
$18,984,574 $17,693,828 $16,180,537 $14,639,491 $14,109,084 


PUBLIC UTILITIES (American Light & Traction Co. System) 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
GCommonistocks cubic sae ae ee ee. Fo See ee, $5,500,000 
Preferreds stocks 20)t-decestebicaih hs bo om dbueionaeele 4,237,500 
Pajdion: Pid. stoek sub. 15-41 6 tales Bae 4,455 
Premium on Pid ’stockh. viet. ae 119,295 
Funded debt Beet. He nko. SM LES Ree ete 7,918,000 
Notes payable: ehewids (MA se bee ieee tes 350,000 
Accounts: payables< sci .. bee Rete Peet te 492,132 
Line & gas main extension deposits........... 294,664 
Consumers’ deposits “2 OSV Be ee eee oO 144,827 
Employes’. deposits! 2075 . G52Ga) CAP OARS | iE 1,767 
Tickets: sold and. outstanding: |.) s)6,.. 6.0068. 21,000 
Reserve for inti.& taxes. cape ie a ea ee 243,530 


Reserve for Federal income tax............... 129,874 


Other Current liabilitiess-1 os ee 972 
Retirement“reserve (owe wise Cae iee aes 1,225,328 
Operating .:‘reservetis ie een Gaia’ slawied os aeepee ep 33,664 
Contributions for. extensions ............-.- 82,260 
Premirusm On’ {tances sed + fees Ce Ge eee eee 
Gorporate ‘surplusd) oth. Foe eee. 111,545 


Ce a ic 


Officers: R. B. Brown, Chrm. of Board, New York; 
W. B. Tuttle, Pres., San Antonio, Tex.; Alanson P. 


Lathrop, Ist V-P.; James Lawrence, V-P., New York; 
E. Hy» Kifer,“V-P. & Gen; Mer, }> RAG) Jones; ‘reas; 
BSG: Jolby,' See. ;. August Meteor Asst,? Treas, (San 
Antomo,; ‘Tex.3' 7 .M:*Leahy; Asst.’ Séc.3 °W. Co Beck- 
jord, Consulting Engr., New York; Ralph H. Gardner, 


SOUTHERN LIGHT AND TRACTION COMPANY 
(Affiliated with American Light & Traction Company) all 


History—Incorporated Sept. 6, 1899, in N. J. Form- 
erly owned the entire issues of bonds of the San An- 
tonio Gas & Electric Co. and the San Antonio 
Traction Co. See “Exchange of Bonds” below. 
Franchises expire 1940. 


CAPITAL STOOK 


Authorized and outstanding, $1,805; par, 10 cents 
per share. AH owned by the American Light & Trac- 
tion Co. Annual meeting, first Monday in’ October. 


FUNDED DEBT 


$201,000 Collateral Trust Gold 5s; dated Sept. 1, 
1899; due Sept. 1, 1949; int. March and Sept. at 
New York Trust Co., Trustee. Coupon, $1,000 prin- 
cipal may be registered. Authorized and issued, 
$2,500,000 of which $2,299,000 had been retired to 
Dec. 31, 1927. Subject to-call as a whole or in part 
at 105 and int. at any time upon 6 months’ notice. 
Formerly secured by pledge with the trustee of en- 
tire outstanding First Mortgage bonds of the San 
Antonio Gas & Electric Co. and San Antonio Trac- 
tion Co. (see under “Exchange of Bonds” below). 

Exchange of Bonds—The company by circular 
dated March 2, 1914, notified holders of the above 
bonds to present their bonds to the New York Trust 
Co., and receive in exchange therefor First Mtge. 
bonds of the San Antonio Gas & Electric Co. and 
San Antonio Traction Co. The circular of March 2, 


WASHTENAW GAS COMPANY 
(Affiliated with American Light & Traction Co.) 7 


History—lIncorporated Jan. 31, 1913, in Mich.; suc- 
cessor to Ann Arbor Gas Co, (see Manual for 1913, 
page 1766). Franchise expires in 1939. Supplies gas 
to towns in Washtenaw Co., Mich. Miles of mains, 
108.27. No. of meters, 8,265. Anntal output, 373,343,- 
100,.cu. ft. ; Prices, $1,25 fer first,$,000 cu. fts; - $1, 05 
over 5,000 cu. ft. Industrial rate if over 200,000. cu. ft. 
per month all at 85 cts. net. Population served 38,000. 


CAPITAL STOCK 
Authorized, $750,000; outstanding, $600,000; par, 
$10. Stock control held by American Light & Trac- 
tion Co, Annual meeting, first Monday in February. 


$20,510,813 $18,984,574 


| 
1926 1925 1924 1923 i 
$5,500,000 $5,000,000 $5,000,000 $5,000,000 $5,000, 00 
SCE 211600 1,626,100 11 re pu | ! 
112,185 98,430 31,470 6,430 a 
7,518,000 7,518,000 7,518,000 5,768,000 5 768,01 
50,0008 a48 Co aan ae 900,00 os Hy 
298,043 227,433 200,989 159,476 293,67 
268,083 257,197 204,297 157; fe 232,9¢. 
139,815 125,898 122,336 130,613 Pe. 
1,736 1,691 L673 0 ee ee ee a |i 
16,733 16,178 15,748 16,763 15,18 
266,674 205,959 192,196 165,759 347,22 
127,765 126,573 92,394 78,788 2 1 
700 551 300 2,413 4 
873,446 767,585 733.107 4 737,854 7399, 
58,179 71,878 68,887 58,622 | . 

53,456 38,105 24/838 17,767 a 
Keita: paths delle tetam Wacken eonene: 403,2)_ 
35,833 491,290 347,044 pid eee 2392), 
$17,693,828 $16,180,537 $14,639,491 $14, me | 

| 

Asst. Sec.; W. F. Douthirt, Asst. Treas.; F. M. Der 

nis, Asst. Sec. 


Directors: E. H. Kifer, Dr. W. B. Tuttle, | 
Washer, Carl D. Newton, Frederick: Pérrell: Erne 
Steves, R. C. Jones, San Antonio, Pexig: RABI | 
James ‘Lawrenice, New York. 

General Office, San Antonio, Pes New York Offic 
120 Broadway. *, 

| 


1914, said in part, as follows: “The comparv oF 
the entire $1,968,000 First mortgage 5% bonds (eat 
issue $984,000) of the San Antonio Gas & Electr 
Co. and of the San Antonio Traction Co., known j) 
the operating companies, and no more of either isst) 
can be issued. Except aforesaid bonds, your con| 
pany owns no property or assets whatsoever. 1) 
each holder of a $1,000 bond of Southern Lt. 
Trac. Co, will be distributed one First mortgage $5( 
bond of San Antonio Gas & Electric Co. and or 
First mortgage $500 bond of San Antonio Tractic 
Co. The actual value of each operating company | 
several times the face value of its outstanding bond 
and the advantages of a straight first mortgage bor 
are obvious. Holders will please forthwith presei 
their bonds for exchange.” All but $201,000 of the 
bonds had been exchanged at Dec. 31, 1927. 


OFFICERS AND DIRECTORS 

Officers: Alanson P. Lathrop, Chrm. of the Boul 
R. B. Brown, Pres.; W. F. Douthirt, V-P.; James Lay 
rence, V-P.; ry M. Leahy, Sec. & Tréas. F. M. Denn} 
Asst. Sec. & Asst. Treas. 

Directors: John S. Brookes, Jr., H. B. Rust, Pitt 
burgh, Pa.; William Chamberlain, Cedar Rapids, Iow. 
W. F. Douthirt, Marshall Field, Warren W. Foste 
Alanson P. Lathrop, James Lawrence, R. B. Brow, 
New York; C..S. Eaton, Cleveland, Ohio. | 

Office, 120 Broadway, New York, | 


Dividends—Usually 8% per annum; 1921, 7%; 194 
8% ; 1923, 734%; 1924, 11%; 1925, 12%; 1926, 1% 
1924, 290 » payments ils. LGA &: Oaks . 


FUNDED DEBT hal 
$698,000 First Mortgage 5% Gold bonds; dated Ja 
uary. 1, 1913 sdue~jan. 1; 193835 iat fam and July 1; 
Detroit (Mich.) Trust Co Trustee. Coupon, 
principal may be registered. Authorized, $1, 250,00} 
unissued bonds reserved for future extensions and if 
provements. Subject to call at 103. A first lien 
entire property. Company pays Normal Federal T 
come Tax up to 2%. 


j PUBLIC UTILITIES 2071 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
eee id. ne) a Salas aati. 6 «,, $430,154 $407,287 $379,291 $341,866 $337,649 $322,621 
perating expenses, taxes and depreciation ...... 278,133 274,606 260,750 239,301 249,362 240,666 
Rumen ninga srs sis. bis elev eines ios $152,021 $132,681 $118,541 $102,565 $88,287 $81,598 
ETE 36,621 36,539 41,046 41,046 41,046 41,046 
i e-e--o—-— __  — nee a ———————ee 
MuEMAICOP TOF TULVIGENOS F... 0 ce cc ccc cwe $115,400 $96,142 $77,495 $61,519 $47,241 $40,552 
i" on a.) One evs Sg ot RTT 42,000 60,000 48,000 44,000 31,000 24,000 
erie aS a Se. Ce ETS OG eran ee $73,400 $36,142 ae 495 $17,519 $16,241 $16,552 
ihe petal Charges Warmed § 5 since) so sie'e asec cee e 4.1 3.63 2.88 2.49 a 1.99 
a ELS CTE TTY pel Si alle at aa i iid a $1.92 $1.60 $1.94 $1.54 $1.18 $1.35 
Pe; GENERAL BALANCE SHEET, DECEMBER 31 
_Assets— 1927 1926 1925 1924 1923 1922 
Property 1 i 0 oom ally, ilies pentane WUOlZ, O05.  $Ee2e Toss 458-6105.: $1. 264,548. een ed ee 
. mepreciatromi tse USN holt. An Leas 181,751 154,398 131,380 169 4400 Fe ee 
ie $1,430,942 $1,373,792 $1,327,230 $1,145,108 $1,103,506 $1,091,899 
| CIETY VRS en er Ae 200 200 14,611 14,611 14,611 14,611 
faterials Eb ga. ee ginal lai dr Te UA Be 93,791 89,324 78,052 68,140 80,181 68,951 
Re a om. aie... ORE: Bac llade. clin 33,744 15,110 42,643 30,182 9,990 18,918 
Mencut “Accounts as istilsirei iis atrddaulews)- «oh 65,385 58,759 50,206 38,896 40,042 40,804 
BELLE CCOUTNG Mi ey eric 10,091 11,985 1,806 3,676 1,146 1,077 
Mther Ish oS ismteaslaa lade NI Sachin pails lalla Aenean SR ae Freesat Ee oe 5,590 7,885 
Tisktk Sol oS ES ee $1,634,153 $1,549,170 $1,514,548 $1,301,613 $1,255,067 $1,244,146 
iabilities— 
‘apital die soe: Soa Aes $600,000 $600,000 $400,000 $400,000 $400,000 $300,000 
Bmed “debt ds windesse, APTI 698,000 698,000 702,365 702,365 708,300 708,300 
Br HOGunOtes PAVADICIMI A US. UD Woe woe SI crmeees SVM wer. HEY 1,112 10,000 
urrent and accrued liabilities ............... 76,670 54,198 40,577 21,660 67,603 61,254 
I SS a a wisivbin es 21,342 34,711 45,651 46,390 44,887 47,876 
ULES ICS To 1 8 aes a 92,322 90,094 89,097 80,516 Wi Wh tone bu nase 
Meer amd losses ste ee Jie el. eS, 145,819 72,166 236,858 50,682 33,165 116,716 
j ——— ———— pee eee a eee eee s ———E _—_———— 
SIRES gg Os Sa SN $1,634,153 $1,549,170 $1,514,548 $1,301,613 $1,255,067 $1,244,146 
Officers: R. B. Brown, Pres., Milwaukee, Wis.; C. Zimmerman, Ann Arbor, Mich.: Dwight Douglass, 


« Henderson, V-P. & Gen. Mer. : C.-M. Shankland, 
ee. & Aud.; D. F. Zimmerman, Treas 
) Directors: R. B. Brown, Milwaukee, Wis.: 


fenderson, C. M. Shankland, H. E. Riggs, 
oe 


GR 
aed si 


John Batten, Detroit, Mich. 


General Office, Ann Arbor, Mich. 
120 Broad Iway, New York. 


Executive Office, 


7 WAUWATOSA GAS COMPANY 
(Affiliated with American Light & Traction Company) 


MiciSry Tecoriorated in Wis. 
dsa, Wis., with gas. 
vas Light Co. 
pnsumers, 4,446. 

CAPITAL STCCK 


casting: $500,000. Practically 
umerican Light & Traction Co. 
Jecember. 


Supplies Wauwa- 
Gas purchased from Milwaukee 
Miles of mains, about 55.70. No. of 


all owned by 
Annual meeting, in 


FUNDED DEBT 
None. 


Officers: R. B. Brown, Pres.: Sheldon J. Glass, 
V-P.; Ewald Haase, V-P:: L. T. Srnith, Sec. & Treas.; 
R. Fohirso ds Asst. Sec. & Asst. Treas., Milwaukee, 
Wis. 

Directors: Sheldon J. Glass, R. B. Brown, Ewald 
Haase, Bruno Rahn, L. T. Smith: 


Offices, Milwaukee, Wis., and 120 Broadway, New 
York. 


WEST ALLIS GAS COMPANY 
(Affiliated with American Light & Traction Company) 


History—Incorporated i in Wis. 


Supplies West Allis 
ith gas. 


Miles of mains, about 59.04. No. of meters, 
i Gas purchased from Milwaukee Gas Light Co. 
CAPITAL STOCK 
HOutstanding, $700,000. All owned by American 
ight & Traction Co., except directors’ qualifying 
lares. Annual meeting, in December. 

. FUNDED DEBT 
None. 


tistory and Property—Incorporated in Jan., 1928, in 
felaware and acquired a group of electric, gas and wa- 
Tutility properties operating in the vicinity of Tulsa, 
kla.. which were formerly owned and controlled by 
ie Sand Springs Home, Inc. Company supplies elec- 
ic, gas and water service without competition to 

ymestic and industrial consumers in Sand Springs 
Kla., and the so-called “Interborough District” lying 
ween Tulsa and Sand Springs. In addition, the 
or pany’s electric transmission lines cover a large 
epicry in Osage County north and northwest of Tul- 
The population served directly is estimated at 35,- 
As part of the consideration for the sale of fran- 


s 


) 


Officers: R.B. Brown, Pres.; Sheldon J.- Glass, 
V-P.; Ewald Haase, V-P.; L. T. Smith, Sec. & Treas.: 
R. Johnson, Asst. Sec. & Asst. Treas., Milwaukee, Wis. 

Directors: Sheldon J. Glass, R. B. Brown, Ewald 
Haase, Bruno Rahn, L. T. Smith. 

Offices, Milwaukee, Wis., and 120 Broadway, New 
York. 


OKLAHOMA POWER AND WATER COMPANY 


chise rights and property within the city limits of Tul- 
sa to the Public Service Company of Oklahoma, the 
Oklahoma Power & Water Co. has a. contract under 
which a determined pro-rata share of the electric load 
for that portion of Tulsa known as the West Tulsa 
District will be supplied by the Company at a favor- 
able wholesale rate. The properties of the company 
include a power plant at Sand Springs, with a rated 
generating capacity of 27,800 k.v.a. and about 230 
miles of electric transmission lines. Natural gas is 
largely obtained from the Osage Indian Gas Lease 
covering about 104,000 acres in Osage County, Okla. 
It is transported about 25 miles and distributed 
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PUBLIC UTILITIES 


through a system including about 59 miles of mains. 
The water supply is impounded in Shell Creek Reser- 
voir by an Ambursen type concrete dam 73 feet high 
and 1,350 feet long at the crest. The reservoir covers 
an‘ area of approximatel y 628 acres and has a capacity 
of 3,000,000,000 gallons. The water flows by gravity 
about. 12 miles to Sand. Springs and the industrial 
section and is pumped through the distribution sys- 
tem of about 32 miles and to the service reservoir. 
The electric system is interconnected with the lines 
of the Oklahoma Gas & Electric Co, at Sand Springs 
and with those of the Public Service Co. of Oklahoma 
at Tulsa. A pipe line connection has been made with 
the transmission system of the Oklahoma Natural 
Gas Corporation and a water main owned jointly with 
the City of Tulsa connects with the water system of 
that system. These interconnections insure continu- 
ous and satisfactory service. 
CAPITAL STOCK 

Authorized, 60,000 shares Common of no par value 
and $6,000,000 6% cumulative Pfid.; outstanding, 60,- 
000 shares Common and $3,040,000 Pfd. $2,000,000 
additional Pfd. stock is held in the: Company's  treas- 
ury. 

FUNDED DEBT 


$4,500,000 FIRST MORTGAGE 5% TWENTY-YEAR GOLD 
BONDS, SERIES “A”; DUE FEBRUARY 1, 1948 


Dated February 1, 1928. 

Interest Payable February and August 1, at Harris 
Trust & Savings Bank, Chicago, or at Harris, Forbes 
& Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustees—Harris Trust & Savings Bank, Chicago 
and Harold Eckhart. 

Provisions of Issue—Authorized amount, unlimited; 
isued, Series A, $4,500,000. 

Additional bonds of other series having such rates 
of interest, maturity dates and other provisions as the 
Board of Directors may determine, and as are permitted 
by the mortgage, may be issued: (a) For thei purpose 
of refunding an equal principal amount of bonds of any 
series outstanding under the mortgage or of any bonds 
which may be outstanding as a prior lien against prop- 
erty hereafter acquired, or (b) for not more than 75% 
of the cost or fair value, whichever is less, of prop- 
erty additions (as defined in the mortgage and ex- 
cluding additions to or expenditures in connection 
with the natural gas production and transmission 
properties) constructed or acquired subsequent to 
February 1, 1928. No additional bonds may, however, 
be issued, except for refunding purposes, unless net 
earnings (as defined in the mortgage), for twelve 
consecutive calendar months ending. not more than 
90 days preceding application for issuance, shall have 
been at least equal to twice the annual interest re- 
quirements on all outstanding prior lien bonds and all 
bonds issued and outstanding under the mortgage, in- 
cluding those proposed to be issued. 

Purpose of Issue—Proceeds were used to provide 
a part of the purchase price of the properties acquired 
by the Company. 

Callability—Subject to call on any interest date on 
60 days’ notice at 102% and interest up to and in- 
cluding Aug, 1, 1938; the premium decreasing 4 of 
1% for each full year or fraction thereof elapsed there- 
after to maturity. 

Maintenance and Improvement Fund—The mort- 
gage provides that the Company shall deposit with 
the Trustee, within four months after the last day 
of each calendar year, commencing with the calendar 
year 1928, an amount in cash equal to 5% of its gross 
earnings from the operation of its water properties 
and 121%% of its gross earnings from other utility 
operations during the preceding calendar year (ex- 
cluding from such gross earnings an amount equal 
to the cost of electricity, gas or water purchased and 


drawn (1). for further maintenance, repairs, renewal: 


average unit cost of gas purchased but not exceeding 
15 cents as 1,000 cubic feet), less the amounts ace 
expended during such year for maintenance and re 
pairs and for renewals and replacements of property 
other than natural gas producing and transmissior| 
property. The money so deposited may , be with. 


an amount for gas produced and sold based on 


and replacements; (2) to pay for extensions and addi 
tions to the properties, which: shall not ‘be’ made the 
basis for issuing additional bonds; or (3) for the pur 
chase or redemption of underlying bonds and bonds « ) 
this issue. The above percentages and maximum uni 


; 
| 
| 
| 
cost of gas are subject to periodical redeterminatic 1 
| 
: 
: 


Special Fund—The Mortgage provides that subse 
quent-to-Oct. 31, 1927 and prior to Febyt, 1934 the 
Company will expend for property additions (as de 
fined in the mortgage): not less than $540,000 agains 
which no bonds shall be issued. The Company wil| 
be at liberty to make this expenditure at a rate of no 
less than $90,000 a year. In lieu of property oF ond 
this fund may be app plied to the redemption of bon 
of this series. ay. | 


Security—Secured by a diréet frst ma taepenae on thi 
entire fixed property acquired by the Company. Then 
are also. pledged under the mortgage the Osage Gai) 
Lease and contract with the Public Service’ Compan), 
of Oklahoma. The mortgage contains provisions per. 
mitting its modifications (except in certain importan 
particulars) with the assent of the Trustee and thy 
holders of 80% in aggregate principal: amount 0 
bonds outstanding thereunder. 

Tax Provisions—Company. pays Normal Hedelal 
Income Tax up to 2%... Pennsylvania, Connectieu! 
and California personal property taxes not exceeding! 
4 mills per $1.00 per annum and Massachusetts In 
come Tax on the interest not exceeding 6% of sucl! 
interest per annum refunded upon application witht, 
60 days after payment. 

Legal Opinion—Cutting, Misbie and Sidley, Chi 
cago. | 
Original Offering—First publicly offered ($4, 500, 
000) in Feb., 1928, at 96%4 to yield about 5.30% b 
Harris, Forbes & Co., H. M..Byllesby & Co., Ine! 
New York; Harris, Forbes &\ Coysxinc’ Boston ane 
Harris, Forbes & Co., Ltd., Montreal. . i 

Listed—Boston Stock Exchange. igi 


aia 


EARNINGS, YEAR ENDED OCTOBER 31, 1927 


Gross earnings’ 
Operating expenses Bad taxes 


Ce 


rr) 


Net earnings herore Federal Income Taxes and 
depreciation, available for interest 


Gainer ee ae 
Officer: William H. Colvin, Chairman of Board. | 
General Office, Sand Springs, Okla. 


Sab 
' 


TRI-COUNTY TELEPHONE COMPANY) 

History and Property—Incorporated in Michigan a 
successor to the Van Buren County Telephone Com) 
pany, which owned the Dowagiac Telephone Com) 
pany and which also purchased the Allegan exchang) 
and certain toll lines from the Michigan Bell Tele 
phone Company. These properties have been’ consoli) 
dated and form an operating unit furnishing local ani 
long distance telephone service in Allegan, Van Bure’ 
and Cass Counties, Mich. The Tri-County Rete pam 


pany, furnishing local and long distance telephone ser 
vice in Alpena, Montmorency, Otsego and Presqit_ 
Isle Counties, Mich. Total number, of communitie) 
served, 19. .Number of connected telephones, over 10. 
CAPITAL STOCK 

Outstanding, $700,000; no details available. 


FUNDED DEBT 


£ 
00,000 FIRST MORTGAGE SINKING FUND 514% GOLD 
BONDS, SERIES “A”; DUE JUNE 1, 1957 


| 

i 

Dated December 1, 1927. 

mec Payable June and December 1 at Chicago 
‘ust Co., Chicago, TIL. 

_ Denominations—Coupon, $500 and $1,000. 

| Trustee—Chicago Trust Co., Chicago, III. 

| Provisions of Issue—Issued, $700,000. Series “A” 
us, due 1957. Additional bonds may be issued up to 
(9% of the cost or fair value of extensions and im- 
rovements to the property but only when the net 
arnings after depreciation for the period of 12 months 
ut of the 15 months preceding any application shall 
lave been at least 134 times interest charges on all 
onds, including those to be issued. 


Purpose of Issue-—Proceeds of this issue were to be 
sed to retire the funded indebtedness of predecessor 
ompanies and for other corporate purposes. 
‘Callability—Subject to call as a whole or in part on 
iy interest date upon not less than 45 days’ notice 
fj or before Dec. 1, 1937, at 105; thereafter and on or 
fore Dec. 1, 1947, at 104; thereafter and on or before 
‘ec. 1, 1952, at 103; thereafter and on or before Dec. 
} 1955, at 102; thereafter at 100. 

‘Sinking Fund—While any of Series “A” bonds are 
utstanding, Company will pay the Trustee on or be- 
ire the first day of December, 1928, and each and 
"ery year thereafter up to Dec. 1, 1955, an amount 
ual to 1% of the aggregate principal amount of Se- 
#s “A” bonds theretofore issued, these funds to be 
yplied to the purchase or call of bonds at not exceed- 
ig the then current redemption price and accrued in- 
irest. : 


jSecurity—Secured by a first mortgage on all the 
ad, buildings and telephone property of the Com- 
my, recently aporaised by Manfred K. Toeppen, as 
|ving a present depreciated value of $1,346,364. Net 
ditions and improvements since the appraisal have 
creased this value to over $1,400,000. 


7 ‘ax Provisions—Company pays Normal Federal In- 
‘me Tax up to 2% and agrees to refund on conditions 
‘ecified in the mortgage, the Pennsylvania and Con- 
|cticut personal property taxes not exceeding 4 mills, 
d the Massachusetts State Income Tax not to exceed 
0. 
Meal Opinion, fisher, Boyden, Kales & Bell, Chi- 
igo (for the bankers) and Ryall & Frost, Escanaba, 
ich. (for the Company). 

Original Offering—First publicly offered ($700,000) 
| December, 1927, at par and interest, by Chicago 
Just Co., Chicago, III. an@ RP De Voe'& Co., Ines 
rq York, ete. 


| 
ied GENERAL BALANCE SHEET, JANUARY 1, 1923 


\ssets— £ 


MEME SCCUINIDITICUB Ns, kari c Sac sas's cs kaencee cg $1,424,202 
Humiients :....... : eM Gebers 201 
ME Bie eT IL wad hetwbores. gem n.. 119,412 
Heents receivable ........ SEGAL) hived vttende 28,474 
(| NEW Aire Fash i a el aaa ile 24,610 
os eh Ge aimee A Ware arn a lai Rl 60,395 
PAO OS Os men boRO re. SOL . Gales $1,657,294 
Liabilities— 
Meet yar.) Ue Se Ca leek, $700,000 
SEDI OY. of e950) wih: Feouesl~-slwedoct. 700,000 
PE DAVAIMC, Whe 3s fa Bebeain si spicrs fo abies bins 31,590 
TE Ta CC ee oon Say Dilla pei i ietiea 27,980 
fer create W202 I90, DOU sad ror.) oe 11,143 
meee AQHA UY Ott. aackoduel. ov. aight 16,634 
mo silebere + oh MRSS CMS ELST CES EEE AY vest yeteney . ...'s 169,947 
Ser lie ae ee Meee hk. et DOL Ss 


Dfficers: O. M. Vaughan, Pres.; A. B. Chase; Sec: & 


feneral Office, South Haven, Mich. 


PUBLIC UTILITIES 
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PAGE POWER COMPANY 


History and Property—Incorporated in Va., as a 


_ consolidation of the Shenandoah River Light and 


Power Corp. and the former Page Power Company. 
of Stanley, Va. Supples electric light and power with- 
out competition in the towns of Luray, Shenandoah 
and Stanley, Va. Properties consist of two hydro- 
electric plants on the Shenandoah River, from which 
power is derived, 30 miles of transmission lines and 
all necessary appurtenances. 

New Control—It was unofficially announced in Jan- 
uary, 1928, that Baker, Young & Co., New York, had 
acquired all the Common stock and much of the Pfd. 
stock of this company. 


CAPITAL STOCK 
Outstanding, $142,700 Common and $50,300 7% Pre- 
ferred. Stock closely held. Annual meeting in April. 
Dividends—On Pfd. stock dividends are being paid 
at rate of 7% per annum; payments May and Nov. 


FUNDED DEBT 
All the outstanding First Mortgage 6% Gold bonds, 
due Nov. 1, 1944, were called for payment on May 1, 


1928, at 104 and interest, at Chicago Trust Co., Chicago, 
Trustee: 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
Grounincane. “00s. 2. 5) eee $82,985 $79,229 
Operating exp., taxes & deprec........ 40,471 * 32,669 
New eatin obi ep aac oars rcaacenerd $42,514 $46,560 
PRIGreStUn Doe cae eat oe a ee: 16,530 16,865 
Other deductions 2.. 6s ee. ea 2,490 18,241 
otal deductions . faldettayrA. deci $19,020 $36,106 
NWemincome @e@l 5 BOT on. $23,494 $10,454 
Pretecred’ dividends ...0i.0h% 0... 0... 3,921 3,474 
Surplus for year ... $19,773 $6,980 


*Includes Federal Taxes for 1925 accrued to the amount of 
2,147. 
$ GENERAL BALANCE SHEET, DECEMBER 31 


(Latest Available) 


Assets— 1926 1925 
Property, account... 0.3.98... $543,173 $536,525 
SE, RRR 2S RI” 6 8 SR 6,680 13,679 
Feeeounts receivable > NWA abe. 32,276 13,523 
Materials and supplies ............... 9,845 8,699 
Prepaymente sh, <u nial feo 162 171 
esirele titer Pus eo aie Nate Ghee. wt Vat hes aon, 4,500 
Unamortized debt and expense ....... 42,340 44 331 
Treasury’ securities |. {eidtline A. iaath 20,000 20,000 

AL Ortaek. FGF Galt § Gees b PE See OS che shake $654,482 $641,428 

Liabilities— 

Pornniomistock i/o. Br smngias.o aie etee se $142,700? 
Pt Ohert Btn StMelcy eins oy t dik ees os 50,3005 $193,000 
Fmdeddelytem ny lt. iewnth yt Ny iacaate a 291,000 300,000 
Notes and accounts payable .......... 1,850 2,287 
Misc. curréms habilities s0.. 0, PO. OPT eee 10,060 
mecrued into, taxes, etes sn 2s...) 6,436 4,992 
Reserve for;depreciation............... 42,567 31,347 
GOs ti atide MeSS ile it... .. Snpoitenrace ah 119,629 99,742 
Poials me ictee ss beh kOe, sees Oe TER $654,482 $641,428 


Officers: M. E. Roudabush, Pres., Luray, Va.; Cecil 
L. Reid, V-P.,. Fredericksburg, Va.; L. B. Harvey, 
Sec. & Treas., Philadelphia, Pa.; G. W. Sheehorse, Jr., 
Asst. Sec. & Asst. Treas.; R. T. Long, Supt., Luray, 
akg 

Directors: M. E. Roudabush, Luray, Va.; A. A, 
Roudabush, Shenandoah, Va.; Cecil L. Reid, Fred- 
ericksburg, Va.; William C. Whitner, Richmond, Va.; 
James F. Penrose, Chas. P. Vaughan, Philadelphia, Pa. 

General Office, Luray, Va. 


THE UNITED TELEPHONE COMPANY 
(Monroe, Wis.) 

History and Property—Incorporated in 1902, in Wis. 

Owns and operates four exchanges at Monroe, Albany, 

Monticello, and Blanchardville, Wis.; also rural and 


toll lines. Miles of toll line wire, 304. Population 
served, 12,000. : 


CAPITAL STOCK 

Authorized, $125,000; outstanding, $50,000 Common 
and $25,000 Pfd.; par, $25. Annual meeting, fourth 
Tuesday in January. 

Dividends—Dividends have been paid as follows: 
1903, 6% ; 1904, 8% ; 1905, 714%; 1906 to 1910 incl., 
8% ; 1911, 7% and 3314% extra; 1912, 6 7/10%; 1913 
to 1919 incl., 7%; 1920, 314%; 1921, 1922, 1923 and 
1924, 7%: 1925, 614%; 1926, 534% ; payments. semi- 
annually, Feb. and Aug. 1. 

FUNDED DEBT 


$150,000 SERIES “A” FIRST MORTGAGE GOLD BONDS; DUS 
MARCH 1, 1940 


Dated March 2, 1925. 

Interest Payable March and September 1, at First 
Wisconsin Trust Co., Milwaukee, Wis. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—First Wisconsin Trust Co., Milwaukee, 
Wis. 

Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice, at 104 and 
interest on or before March 1, 1928; thereafter and 
on or before March 1, 1931, at 103; thereafter and on 
or before March 1, 1934, at 102; thereafter and on or 
before March 1, 1937, at 101; and thereafter and before 
March 1, 1940, at 100%. 

Security—This issue of bonds is a direct obligation 
and is secured by a first mortgage on all of Com- 
pany’s assets now owned and subsequently acquired. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. ~ 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest eva) 


1925 1924 
FOES TECeIpPtsAG. 6 cena. $89,107 $84,007 $82,263 
Oper. exp: & taxes:s.:...-+. SD OMOz 56,467 56,077 
Mepreciationy wy shes. arn 16,273 14,429 10,856 

Net: earnings? oii. oes $13,102 $13,111 $15,330 
Bond! interest a wes y 536 6,558 
Other int.,etGin. as | de<Co das 1,666 1,618 2,591 

(otal charges bee au. ss $9,072 $9,154 $9,149 
Nietiincomense wd We. ES 4,030 3,956 6,181 
Dividends paid 82... c.%,...84 3,797 4291 4,621 

Surplus forjyeat .\. 2 -.-ehe. $233 *$335 $1,559 

*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 1924 
Plant and equipment ...... $278,244 $270,512 $251,568 
Investment securities ...... 648 648 648 
COS ee can ae hp cseaeae: atte te 13,801 11,078 18,357 
Notes receivable .......... 5,795 605 952 
Marketable securities ..... 7,900 AN OOD bier siaiet Sree 
Accounts receivable ....... 9,798 OES HU sais mnecrkspousvairiie 
Materials and supplies .... 11,005 10,372 16,399 
Interest on notes receiv. .. 565 40 47 
Unamortized disc. & exp... 13,912 14,968 219 
Other current assets ...... 0 50 50 
Other suspense items ..... ..-+-+-- 3,301 4,417 
Prepayments, .vy.6:-s.065- LS Sere RR 140 

otal vc Ml. cy cin des ois ten $341,793 $324,884 $292,797 

Liabilities— 
Capital stOCk tae angen. ee $75,000 $66,137 $66,137 
Findéd debtieis fF .234 wed 150,000 147,000 125,000 
Notes. payable... B20@.), «4, 3,000 3,100 1,100 
Accounts payable ......... 3,964 3,041 154 
Subscribers’ deposits ...... 782 701 785 
Service billed in advance... OAR i Nace ii ee cine ae a 
Interest & taxes accrued... 5,266 4,931 5,171 
Reserve for depreciation... 76,469 66,647 64,787 
Insurance & casualty res. .. 4,000 A OOO ipa xais cc os) aie 
OTHel TESELVeSi ose sein Ste | go 2 3 rll spin phase earl c eeyrbaees 
Corporate surplust.e....c585. 21,901 29,327 29,663 

PR otal apse encrde line omt nary ime ies $341,793 $324,884 $292,797 

Officers: P. J. Weirich; Pres., Gen. Mgr. & Pur. 


Agt.; F. A. Shriner, Sec.; Margaret K. Burgi, Treas., 
Monroe, Wis. . 

Directors: P. J. Weirich, F. A. Shriner, Margaret K. 
Burgi, Monroe, Wis.; E. M. Knapp, Albany, Wis.; J. 
Carl Penn, Juda, Wis. 

Office, Monroe, Wis. 


PUBLIC UTILITIES 


CORPUS CHRISTI GAS CO. 


History and Property—Incorporated Sept. 28, 191i 
in Tex., to furnish gas in Corpus Christi, Tex. Oj 
erates under 30-year franchise with automatic renew) 
al clause. Plant, together with 20 miles of main 
completed Oct. 1, 1914. Population served, 18,00, 
No. of meters, 862. Capacity of holders, 110,000 cu. f) 
Price, $1.50 gross, $1.40 net. ss 

In the early part of 1923 natural gas was discovere| 
at White Point, Texas, about 20 miles from Corpt) 
Christi. Thereupon, Company made a contract w | 
the owners thereof for the delivery and sale of natur) 
gas to it and the owners of the White Point field coi) 
structed a pipe line from their gas wells to within 3,0(| 
feet of the corporate limits of Corpus Christi, wher) 
upon the city secured an injunction restraining t 
Company from performance of the work necessary {| 
connect up its gas mains with the natural gas pipe lin 
The case was finally argued in July, 1925, but tt 
Manual has never been informed as to the decisio) 
In the meantime the city has gone into the natur) 
gas business and is supplying gas to the residen} 
thereof, thereby offering competition to Company. | 

In view of the above the Company has delaye. 
the development of its business, pending settlemei) 
of litigation. Owners of the natural gas interests | 
White Point, referred to above, intimated that tht 
would stand ready to either purchase the Company 
property or consolidate their interests with the Cor) 
pany, as soon as said litigation shall have been | 
nated in a satisfactory way and providing that tl) 
injunction against the Company shall have been di) 
missed. As ofpJuly 1925 Company was not in recei 
of a definite proposition, either way, from the owne 
of the natural gas interests. aa | 

In 1925 the following two plans were suggested | 
bondholders in an endeavor to clear up past di 
coupons: 

(1) A group of bondholders suggested that the bon} 
continue to stand, as at present, and that the Compat’ 
authorize an issue of Pfd. stock, and that sufficiep 
shares of such Pfd. stock be then issued and deliver! 
to each bondholder, at its face or par value, in par 
ment for past due interest coupons, thereby liquidatir, 
collecting in and cancelling all of such past due sen- 
annual interest coupons. a 

(2) Another group of bondholders proposed t 
authorization of a larger Pfd. stock issue than tht 
necessarily anticipated in the first plan above me- 
tioned, and that such Pfd. stock be then issued to bon: 
holders in exchange for both past due interest coupo3 
and also the bonds themselves. OH 

No later information available. 


L 


> 
} 


OAPIFAL STOCK at 

Authorized $550,000; outstanding, $350,000; p; 
$100. Annual meeting, fourth Wednesday in Jar- 
ary. No dividends paid to date. ei, 


FUNDED DEBT | Bil 
$235,000 First 5s; dated April 1, 1914; due April) 
1944; int. April and Oct. 1,-at Union Trust Co., I> 
troit, Mich., Trustee. Coupon, $500 and $1,000; pr- 
cipal may be registered. Subject to call on any ~ 
terest date. at 102 on 90 days’ notice. Authorizi; 
$350,000. Company does not pay Normal Federal | 
come Tax. Hull 
Interest Default—Interest due Oct. 1, 1918 and sty 
sequent has not been paid. As of March 19, 1927 2 
bondholders Committee had been formed nor had ay 
action been taken to foreclose the mortgage. 
OFFICERS AND DIRECTORS 
Officers: F. W. White, Pres.; 
NV-P.* Pies Fordyce, Seca reas, Ba 
F. W. White, L. H. Fordyce, P. 


Directors: 
Fordyce. 
General Office, Waxahachie, Tex. > a 


| 


‘ 
4 
‘ 
4 
i 


History—Incorporated June 5, 1907, in Conn. Line 
f road owned: Waterbury to Milldale, Conn., 7.317 
les; trackage rights, 1.385 miles—total operated 


4702 miles. Sidings, etc. (owned), 0.368 mile. The 
me as above was put in operation Nov. 19, 1914. 
jail, 70 lb. Overhead trolley. Cars. (semi-converti- 
ile), 6. Franchises unlimited; approximately 6 miles 
jn private right of way. It was announced in Septem- 
jer, 1927, that Company had sold its bus franchise to 
ne New England Transportation Company. 
i CAPITAL STOCK 
Authorized, $75,000 Common and $75,000 7% cu- 
julative Pfd.; outstanding, $75,000 Common and 
28,900 Pfd.; par, $100. Annual meeting, first Mon- 
ay in October. No dividends paid to date. 

FUNDED DEBT 
$150,000 First Gold 5s; dated Oct. 1, 1913; due 
4 


/ 
| 
| 


| 
GENERAL BALANCE 


' (Latest 
ssets— 1926 1925 1924 


foperty ACCOUNT nen? anes sie $396,586 
Ils and notes receivable 4,217 4,217 4,217 
Merent accounts ......... 1,398 823 840 
Wepaid accounts ......... 1,179 T2297 7? PRL 
scount on funded debt .. 24,259 24,259 24,259 
mt and loss deficit:.... ........ 46,822 56,050 
ip 

ee. Sa a $460,354 $501,029 $483,968 


\Officers: J. H. Cassidy, Pres., Sec., & Gen. Megr.; 
J. Murphy, 1st V-P., Waterbury, Conn.; Roswell A. 
fark, 2nd V-P., Kansas City, Mo.; R. Elliott, Treas., 
yuthington, Conn. 

1),) 


t 


1 


13 istory—Incorporated, Sept. 2, 1924, in Maine as a 
curity holding company to acquire and hold securi- 
is of public utility companies and properties. Under 
es of agreement dated Oct. 10, 1924 it acquired the 
ets and assumed the liabilities of Alabama Traction 
ight & Power Company, Limited (see 1924 Manual, 
lige 1748, or apply to our Information Department), 
| an agreement whereby two shares of its Common 
ek were issued in exchange for each share of the 
Wmmon stock of the Traction Company and a share 
its Preferred stock for each share of the Preferred 
yck of the Traction Company. 
jAt the outset its principal operating subsidiary was 
fabama Power Company. Mississippi Power Com- 
My was next organized as its operating subsidiary 
eastern Mississippi. Additional properties were 
sbsequently acquired by merger with Southern 
wer Securities Corporation in Sept., 1925, and four 
Hditional shares of Common stock were issued for 
fch share then outstanding. Gulf Power Company 
i's formed in 1925 to operate the newly acquired 
Imsacola and other Florida properties. 
{n 1927, it acquired control of Georgia Railway and 
wwer Company and by the latter’s consolidation with 
fer Georgia Companies its operating subsidiary, 
Orgia Power Company was formed. Georgia Power 
Mpany controls Georgia Light, Power & Railways 
ad subsidiaries and owns the capital stock of Mutual 
pt and Water Company. 
; ts operating subsidiary in South Carolina is South 
‘rolina Power Company, the organization of which 
Wes from December, 1926, when a consolidation was 
acted of the public utilities serving the City of 
Jarleston, S. C. 
1€ present Alabama Power Company was organ- 
‘d late in 1927 by the consolidation of the former 
npany of that name with two other subsidiaries 
erating in Alabama, Gulf Electric Company and 


l 


PUBLIC UTILITIES , 2075 


WATERBURY AND MILLDALE TRAMWAY COMPANY 


Oct. 1, 1933; int. April and Oct. 1, at Merchants’ 
Trust Co., Waterbury Conn., Trustee. Denomination, 
$1,000. Authorized and issued, $150,000, of which 
$15,000 pledged as collateral. A first lien on entire 
property. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924 
Gross earnings ........ wae $76,242 $75,648 $80,416 
Operating exp. & taxes ... 76,419 68,450 78,517 

MEU RCALMUINES "cy She oy *$177 $7,198 $1,899 
Bond interesteeO v5! ale. 6,750 2,900 6,750 
Other interest ........... 3,004 1,194 6,882 

ALOtale CHALMERS ..c.ces es - $9,754 $4,094 $13,632 
Surplas’forryear ‘2.00.01. *$9,931 $3,105 $11,733 

* Deficit. 

SHEET, DECEMBER 31 
Available) 

Liabilities— 1926 1925 1924 
Capital sated. -oo0e. aoe $103,900 $103,900 $103,900 
Punded:debt{?is)ccas. $03 4 are’ 150,000 150,000 150,000 
Loans and notes payable.. 139,857 147,307 132,507 
Current hhabilities..2 4... 34,884 76,652 31,817 
Interest and rents accrued 400 372 46,132 
Deferred, -liabilities. :,.. ........ ATER: RES cares 238 
Deprecigtiony x10. 0t sta eres. a ale 25,376 22,797 19,376 
Other unadjusted credits .. JU Se ee ee ee 
Profit & loss surplus ..... R702 U . SCY. AGS, ES. 

QT Cn OM Sok cee See a $460,354 $501,029 $483,968 


Directors: Roswell A. Clark, Kansas City, Mo.; 
John R. Hughes, John H. Cassidy, J. J. Murphy, 
Waterbury, Conn.; Richard Elliott, Southington, 
Conn. 

General Office, 144 Bank St., Waterbury, Conn. 


by _ SOUTHEASTERN POWER AND LIGHT COMPANY 
; . (See Accompanying Map) 


Houston Power Company and the new company now 
serves practically all of the State of Alabama. 

Territory—lIts subsidiaries furnish electric service 
throughout substantially the entire state of Alabama, 
eastern half of Mississippi, northwestern portion of 
Florida, northern and east central sections of Georgia 
and the southeastern section of South Carolina. 

A total of 467 towns and rural communities receive 
electric service directly from its subsidiaries and 119 
others are indirectly served through other utilities, 
municipalities and industrial customers. Subsidiaries 
also furnish gas, local transportation and water service 
in a number of cities and towns within this area. 

The entire territory covers 140,000 square miles 
with a total population of approximately 4,000,000. 
During the twelve months ended Feb. 29, 1928, the 
total energy supply of the systems of the various 
operating companies was 2,261,764,169 k.w.h; 3,044,- 
724,000 cubic feet of gas was manufactured and 129,- 
937,688 passengers carried by railway and bus opera- 
tions. As at Feb. 29, 1928 there were connected to 
the systems of its subsidiaries 235,867 electric custom- 
ers, 73,173 gas customers and 9,291 water customers. 

The territory served by subsidiary operating com- 
panies is widely diversified in industry and natural 
resources. It embraces the iron, steel and coal mining 
operations in the Birmingham district, the manufac- 
turing and wholesale distributing operations centering 
in Atlanta, foreign and domestic export and import 
shipping operations at Charleston, South Carolina, 
Brunswick, Ga., Pensacola, Florida, Mobile, Alabama, 
and Gulfport, Miss., textile industries in the Piedmont 
section of some of the states served and resorts in the 
coast cities served in Georgia, Florida, Alabama and 
Mississippi. 

Physical Property-—The electric generating plants 
of the several subsidiary companies owned or under 
lease have a total of 1,252,680 h. p. installed gener- 
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ating capacity. Of this, the subsidiary companies 
own hydro electric plants having a total installed 
capacity of 681,570 h. p. including several of the 
largest hydro-electric developments in the South. In 
addition to the plants for the production, of electricity 
now in operation, hydro-electric plants and a steam 
plant are under construction. Jordan Dam, a hydro- 
electric project on the Coosa River some 18 miles 
downstream from Mitchell Dam, will be completed 
during 1928, with an initial installed capacity of 144,- 
000 h. p. with provision for an ultimate capacity of 
216,000 h.p. On the Tallapoosa River, down stream 
from Martin Dam, there is a dam and power house 
on the site of an old and obsolete hydro-electric plant 
known as the Upper Tallassee nearing completion and 
further down stream from the Upper Tallassee project, 
work has commenced on the reconstruction and en- 
largement of the Lower Tallassee project. This series 
of three plants, Martin Dam, Upper Tallassee and 
Lower Tallassee will utilize substantially all the river 
flow and fall of the lower section of the Tallapoosa 
River. The total operating head of the three plants 
is practically 300 feet and the initial installed capacity 
will be over 250,000 h. p. 

On the Warrior River; adjacent to the: present 
Gorgas Steam Plant, a new steam plant is now being 
constructed with an initial installation of 80,000 h. p. 
This plant will use powdered fuel, and will be de- 
signed for an ultimate capacity of 320,000 h. p. These 
plants are adjacent to the property of Southeastern 


' PUBLIC UTILITIES (Southeastern Power & Light Co.) 


ea —s 
as ae seit he aR, 


Fuel Company, also a subsidiary of Southeaster! 
Power & Light Company which owns 12,000 acres ¢ 


coal land estimated to contain 138,000,000 tons ¢ 
recoverable coal. | = 

Electric properties owned and operated by th 
Georgia system include 20 hydro-electric plants wit) 
an installed capacity of 363,290 h.p. and several r/ 
serve steam plants having a total capacity of 38,64) 
h. p. Hi 

Additions to the Charleston steam plant were con| 
pleted in 1927 making its present capacity 25,460 h.j/ 
Reserve steam stations are also maintained in severi, 
of the more important cities in Mississipp1, Alabam| 
and Florida and Alabama Power Company has lease} 
for the past seven years the 80,000 h. p. steam plat 
at U. S. Nitrate Plant No. 2 at Muscle Shoals, Al 
and it purchases considerable energy from the U: }| 
Government at Wilson Dam, on the Tennessee Rive) 

Practically all of the subsidiary electric compamnic 
are interconnected by a system of transmission an 
distribution lines totaling 6,450 circuit miles in lengt) 
and operated at voltages up to 154,000 volts. J} 
addition there are 6,767 miles of secondary low vo 
age distribution lines located mostly in cities an] 
towns served. Interconnections are also maintaine) 
with other companies in Georgia, Tennessee and Sout) 
Carolina. These interconnections have proved ( 
great economic value to its subsidiaries, and to tH} 
other companies, particularly in times of low rivi 


flows. : P: 4 
SYSTEM of a 
K.V.A. Connect« 
Power Plant K.W. Loa 
Installed K.W.H. Maximum Hors | 
Capacity Output Pead Load powe 
107,450 188,000,000 40,500 116, 
136,375 294,500,000 58,250 184,0( 
136,375 401,400,000 86,850 a | 
166,250 354,900,000 83,100 287,0( 
168,500 488,100,000 97,900 336,04| 
179,937 432,900,000 115,500 -362,0 
250,437 607,132,000 153,100 - 403,0 
313,712 763,260,000 178,200 459,81 
354,965 823,247,000 189,050 526,5 
424,275 1,196,245,000 284,000. — 638,74 
964,780 2,243,726,000 319,280 1,374,8. 
986,953 2,215,946,923 475,000 1,353,7 


GROWTH OF 
Earnings 
Year Gross Net 
LOD Oi. AP tea tate e/g ch RAR Mee ee $1,460,431.68 $880,604.35 
Pe AGE eA SAR ASI di a Rh LS 2,046,223.84 1,220,749.68 
OG ager Se ae CAR ad” ae 3,147,857.62 1,730,156.90 
POLO Sas Oni Neie M AA Nts oe aeetnvg ere 3,062,854.98 1,594,005.17 
TO ZAG Stelter a6 Rinse 4,262,010.03 2,101,762.14 
1S ad ER lrg PRA RSA,*ula Sie Dine ae 4,604,611.38 2,437 ,643.91 
PODS Nd cra Utena te tk oat nae e 5,925,691.83 3,038,595.08 
19230 roe eran meen eee Oa 8,344,637.32 4,066,415.04 
LOO OPTI its he MEN ETS nee 9,810,829.31 4,911,649.49 
AO25 ELD. 1 oles eth ieS. Osbb 17,796,847.17 9,023,443.75 
EO 20x 5 aA Ades cx ics haoara eleva ates 37,579,569.00  17,761,600.08 
Oc erie cll a ses ly ok aia al a caueaue apriectte 41,669,252.05  21,069,970.78 
CAPITAL STOCK 
Authorized, 5,000,000 shares Common, 750,000 


shares $7 cumulative Pfd., 250,000 shares $6 cumu- 
lative Pfd., and 1,000,000 $4 cumulative participating 
Pfd., all classes of no par value; outstanding, Dec. 31, 
1927, 2,117,138 shares Common, 101,000 shares $7 Pfd., 
20,945 shares $6 Pfd., and 428,674 shares $4 Pid. In 
addition to the above stock, there were outstanding on 
Dec. 31, 1927, 479,378 option warrants each giving the 
right to purchase one share of Common stock at $50. 


Preferred Stock Provisions—The $7 Pfd. stock and 
the $6 Pfd. stock are entitled, pari passu, in preference 
to the Participating Pfd. stock and the Common stock 
to cumulative dividends at the rate of $7 per share 
per annum and $6 per share per annum, respectively, 
and to preference in distribution of assets to $100 a 
share and accrued dividends. 


The Participating Pfd. stock is subordinate to the $7 
Pfd. and $6 Pfd. but has preference Over Common 
stock as to dividends and distribution of assets in the 
amount of $100 a share. It is entitled to cumulative 
dividends at the rate of $4 per share per annum for 
each of the years 1926, 1927 and 1928, to $5 per share 
per annum for each of the years 1929, 1930 and 1931 
and to $6 per share per annum for each year thereafter. 
It is further entitled to receive, or to have funds set 
apart for the payment of additional dividends at a rate 
per share in any calendar year which will make the 
total dividends on this class of stock for such year $7 
per share (in addition to any amounts paid on account 
of accumulated dividends in arrears) before cash divi- 
dends in excess of $6 per share shall be paid on Com- 


-crued dividends upon 30 days’ notice. ao 


mon stock in such year. This additional dividen) 
however, shall not be cumulative. a: | 

None of the Pfd. stock has voting rights excej) 
those purposes for which the right cannot be waive 
under the laws of Maine, however, no, new class 
stock may be created which is entitled to dividends ( 
shares in distribution of assets in priority to the §) 
Pfd. stock or the $6 Pfd. stock without the consent (| 
the holders of 90% of the shares of the $7 Pid. stoq 
and $6 Pid. stock (irrespective of class) then ou! 
standing. © el 

Callability—The $7 Pfd. and $6 Pfd. stocks are 1 
deemable in whole or in part at any time up 
days’ notice at $110 and accrued dividends. The Fal 
ticipating Pfd. stock is subject to call at 105 and a! 


Transfer Agent—Registrar & Transfer Co., Ne| 
Mosk. a 
Registrar—Corporation Trust Co., New York. 7} 
Annual Meeting—Second Wednesday in July. | 
Listed—New York Curb Market; Common sto¢ 
listed on Philadelphia Stock Exchange. 
Price Range— 
$7_Preferred— 


i 


1927 1926 1925 192! 


ia eee aed Maher su Lk Bee Sis ame SL a Xe 11034 104% 100 

LOW) 1 BO RRR RIO TNE co eRe (10134 9634 90 
Participating Preferred— a 
HS Bee aR a 8 ER AOR th 91..., 68%»... en 
TGS cc chee ene ea On Rte arora DA 67% 60 Fi Ko 
Common— ‘| ae 
Hip eke. Dosti awl "tae 46. 4634 4314 159), 
Liew yin seuph od os. res werene eameitadee.- athe 29%4 20 28° meer 
Warrants— fs: 
PETS ei os aps: sack ede ee eae eae toearah ae 147%. 1634, . > 
for POA CANIS ORR aR et? 84 6 ae ‘a 


*A°N. ‘ANVd NOS ONIHSIIENd S,YOOd Ad ‘82761 LHOINAdGOD 


ool1 SL os 
SSAnIIW 30 31nVOS 


SNOILV.LS DSNIHOLIMS 8 aNs w 
SANI1 NOISSINSNVAL ©" SLINV1d WV3LS @ 
SOSNVHOUSFLNI (@) SLINW1d SINLDA1S-OHGAH @ 


QN393'1 
8c6] Wddy 
SAINVdWOD ONILVYSdO SNOIMVA SHL 
AG GAAYNSS SNOILDES SNIMOHS 


ANVdWO) LHOIT 3 WAMOd NYALSVAHLNOS 


AO SWALSAS JAOdvwn 


G fe 
S07 


Osjesedie, 


T 


sBulidg yeluny og 


voy! © 
svjonog o 


© pjesyabz14 


© snoyowy 


U0}xe]9 0 : 


~ ( ld 
BIepIA al a[[AsupymMe Rg Ey 2Mau}s 
i v 
oe  a10wiiNs fe BORE x Rules 
° ° 
°  / UeIpuay ty 
O1OqsuleMs © O[[AUOSJO}JaL y_uepaor, f Feed t 
Se Vv I 5 ‘ 9 uowew ° \ 
<i UdTIIN © QIIASLUBLI A, aoyueg© 
3 \ ' ich con i 
eA AO1PeAN A, ajyuues ° uopsoy WN Jog 1s9M OK | e14dlepeliud 2 
BIASING 8 ; 
a] AaWUUNS © ome 4VAsio4 ebuel9 2 <p * j oysnjasoy 
361039 1S , y Poth O10QSaUAEM @uedg \ ole2RUOW eOneaelks 7 / O{IJAS{N07 D 
[omar Ore : i 
i penne uosowoyy uojuoje3° omnyoog 
a ay|AMeqn® . 3d09, 7 DP, Uorst ||! ° s\20US - 
Xe Beene Ony EO Q pisnoiny 9|2pJayod OI[AY2IS ” Tewsayxoy 
- rm 7 = a” ate oe 5 Oowogsuaaig | hy To 
YY ebpig juejg wepig snq 7 poomuaasy o 
< 124ouW = 10WIeM JUIOg ISAM 
> neuleg @ if 
2 uo}Hulxa7 © vf : uousa, 9 
JBWNS o 2S Q apa {u SSPlleL JOIIEM H!H uoqueg " usaplaqy epeuay o 
Vv S eyuosug 
BIqwnjog o a O eu0|D0 bi 
Bh ne a O Ss ee afii4g : 
© vewsng © voyWeH 
© goues ai} /Aa © Aajjeg 4038 
O14 , ea saasah sleoyg 00045)¢ : IWAWeqiy ariaKoien ¥ N WE svigth IEA 4238 M4 
oMUeH On Are, : oe 
© ayjasuey oe 4 He eateisaug al|rewuing 2 eur ! piojxq ° 
% sep 6 unoyjen . : I ous 
$ij@4 yeasy o Woqieag ye? 4yeu0 ;\Gre QUOISANYM, \ a> © aiajjessny | UAMPIeg g 4K 
iso ojeop Sy ae ayokejey | KY 2 
Ce _ - -uoyeg ka injesaq oe F aijaauoog 
> < aaa 2 tt Bat = wigs). CERPPONROQORN ee SS" gen = re Pe aed thes Se kos -~- EE ne ins ———=—_ — 


aH 


eee. °C Dera 


rea. 


—o 


a 
ling € 


5 hela. 


~allivapbatlil 


= ri 
iy modenlewe 


i» 


—_ ~olfivnseysitat 
VAT ya) Vt oe 
4 opine | A SE Ska t. 


J. we 


BiisbiV <4 


S SHONL = 


22.35 sad ewateve 70. 4am 2 eo feet) 

AQMOO THDLI BS ATWOF VATTeATHTUO 

5 5S < Ye aavade-enorroge.oviIwoHe 

© -@3iMAGMOD OUITAMIIO 2UOIAAV SHT 

Soe 6 ES oe PASO cinGA: 

Sen cue hg Pw eee ango3.t 

BOnAHOAATHI Log & “« © SaTwas SInTO3I3-0n0YH @ 

‘BRAVIA UOISSIMAUAAT Sawer THAT MAaTe. BP 
Fa BO Se ‘@MOITATe OMIHOTIWe 8 Aue 4 


231M 4O 341AD2e 


oe 
“ 


n divi 


§ 


1 


* 


* 


‘aid on Com: 


eee one - o. = 


ania? asinu? 30": 


o¥.W .YHAIMOS DUTH2LIaUT B'1005 Ya ,3se 


a a rn rn 


Public Offering of 80,000 shares $7 cumulative Pfd. 
as made in April, 1926, by Bonbright & Co., Inc., 
2w York, etc., at $98.50 per share and accrued divi- 
nds, to yield about 7.10%. 
Legal Opinion ($7 Pfd.)—Winthrop & Stimson, 
aw York (for the bankers), and Simpson, Thacher & 
irtlett, New York (for the Company). 
Voting Trust—A considerable number of shares of 
ymmon stock are held in a voting trust which expires 
31, the voting trustees of which are Thomas W. 
artintand W. H. Hassinger. 
Dividends—Initial quarterly dividend of $1.75 a 
are paid on $7 Pfd. stock Jan. 1, 1925, which quar- 
‘ily rate maintained to date. Initial quarterly divi- 
nd of $1 per share on Participating Pfd. stock paid 
ly 1, 1926, and at same rate quarterly since. Initial 
arterly dividend of $1.50 on $6 Pfd. stock paid April 
1927 and subsequently. Payments on all classes of 
d. stock, to stockholders of record the 15th of the 
évious month, J, A, J & O1. Initial quarterly divi- 
d of 25 cents on Common stock paid April 20, 
27, to stockholders of record March 31, 1927, which 
arterly rate has been maintained to date. 


: FUNDED DEBT 


491,000 6% GOLD DEBENTURES, SERIES “A”; DUE SEP- 
‘EMBER 1, 2025 ~ 

Dated September 1, 1925. 

Interest Payable March and September 1, at Ameri- 
1 Exchange Irving Trust Co., New York City. 
Denominations—Coupon (principal may registered), 
0, $500 and $1,000 and fully registered, $1,000; 
ipon and fully registered debentures are inter- 
ingeable. 

[rustee—American Exchange Irving Trust Co., 
w York. 

?rovisions of Issue—Outstanding, Dec. 31, 1927, 
(491,000 Series “A,” including $13,668,900 given in 
thange for Alabama Traction, Light & Power Co., 


PUBLIC UTILITIES 
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Ltd., First Mortgage 5-6% gold bonds, due March 1, 
1962, and proceeds from the remainder were used in 
the acquisition of properties and to provide funds for 
other corporate purposes. These debentures are issued 
under an agreement which provides that Gold Deben- 
tures may be issued in series bearing such rates of in- 
terest, maturing on such dates, redeemable on such 
terms and containing such other rights and limitations 
permitted by the Agreement as the Company may de- 
termine prior to the issue thereof. The Agreement also 
provides, among other things, that no additional Gold 
Debentures may be issued under said Agreement un- 
less the net income applicable to interest for 12 con- 
secutive calendar months within the preceding 15 cal- 
endar months, shall have been not less than twice the 
annual interest charges upon all indebtedness of Com- 
pany, all as defined in the Agreement. 

Callability—Subject to call as a whole or in part 
upon 30 days’ notice, up to and including March 1, 
2020 at 110 and interest; thereafter at par and interest. 

Security—These debentures are the direct obliga- 
tions of Company, but not secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees upon application 
within 60 days after payment, to reimburse the Penn- 
sylvania 4 mills tax and Massachusetts Income Tax 
not exceeding. 6% per annum. 

Legal Opinion—Winthrop & Stimson, New York. 

Original Offering—First publicly offered ($10,000,- 
000 Series “A” together with Common stock option 
warrants) in August, 1925, at 9614 and interest, to yield 
over 6.20%, by Bonbright & Co., New York, etc.; $12,- 
500,000 additional Series “A” 6s were offered by the 
same bankers in June, 1926, at 95 and interest to yield 
over 6.30%. 


Price Range— 


CONSOLIDATED BALANCE SHEET, DECEMBER 21 
(Southeastern Power & Light Company and Subsidiaries) 


sssets— 1927 1926 1925 

meertics (ful AAAS hr ot $437,523,208 $394,335,243 $161,891,540 

ler investments ...... 499,568 574,938 2,739,841 

Bent ‘assets: .6.:...0... 26,178,503 » 36,211,256 6,827,484 

h proceeds from sale 

f properties held by 

MEBLE Cs. cofecore syed ats cere Sl OL OLRM erie ava eoahit tyre, datthetchc a 
& securities held by 

‘ustees for sinking 

Bes (UAL LO. SORE, BIS01 5}. Thies. FROOUAIE 15.4 

juisition & develop- 

tent expenditures, new 

Meperties) tte. ov. E20 AIS a eee! Wma 

umortized bond dis- 

TET: BSc: ne ee rh 9,088,555 6,812,792 

Hered charges ....... 8,193,924 2,222,143 829,310 

Mer unadjusted debits’ ~ 1,038,978 801) 32 Eye a 


ee 2 LOPLUIO Ey) $474,430,369 $442,432,135 $179,100,967 


1927 1926 1925 
ebony Chay Woh Sai re Aime Melua’ ote) Belg ode ok 10844 9954 91% 
ERIWGREOS tee Aa ae ho EAR eas ee 96% 99 915% 

Liabilities— 1927 1926 1925 
Capitals toele 13°40 TU 4 $142,619,070 $142,607,570 $62,500,000 
Pfd. stock—subsidiary 

conipatiesh Lori kre, 51,466,553 47,630,396 15,990,176 
Minority stockholders’ in- 

terest in Com.’ stock 

and *stirplus of%subiiebs. 911). . 42), ¢ P218}899 ie LESTE 
Funded. debt ;i!) .4.!5.4 ».. 225,474,303] 

Equipment & purchase t 193,373,049 80,946,929 

money obligations 1,219,075] 

Current liabilities’ 2.2... 8,220,302 19,164,436 7,153,945 
Customers’ ‘and other 

GEposits\+-4 .s'¥ky Aver eis. 1,561,112 1,331,431 488,104 
Reserves g) ee dh)! corpse’ 22,916,506. 19,447,215 5,745,673 
Miscell. unadjusted credits Pago. tt he egleiaanny eagle ho Nhlerin gg 
Surplus (subject to Fed. 

Laie. “Pasar: ade ea 20,564,908 17,659,139 6,276,140 

Lotal paige. efit eas $474,430,369 $442,432,135 $179,100,967 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Southeastern Power and Light Co. and Subsidiaries) 


Ss operating revenue, including other income 


‘et earnings 
$ amount allocated to new construction 
> 


ime after bond interest of subsidiaries 


lalance 


=o 6 8 68 eee 0 6 ee « 


eting expenses, maint., taxes and renewals and replacements 
i 


‘rest on funded debt of subsidiary COMIPATIZES ila A ava diols, ata cies 


ee ? 


Wee sale bree cocoons seaoeeaa 


jortization of debt, discount, int. on notes and other charges 


© 6Fa, 0.8 (88 SSG 6 gre pe G0 Bae G6 efeve @ go ahelt 6.6 6 66 co Vi sie is ‘o e/a « ble ee © 


219. Qty @ tip ere 4 © aig 6, 6 Bhe 6 0 Cree 


amon stock dividends of subsidiaries (paid to public for period prior 


» exchange of securities) 


SS ee oe af oa ee Qigirimnges KAS ere 


alance (subject to Federal Income Tax) 
hes Interest Earned 


9 


$ 


ority stockholders’ interest in earnings of controlled companies 


ee eee eee ee eeee ee eee eee ese eer eee eeee eee 


1927 1926 1925 1924 
=. 0 gee $41,669,252 $37,359,569 $17,796,847 — $9,810,829 
aad hohe f 20,599,281 19,597,969 9,169,133 5,145,358 
Oe Nea ah et $21,069,971 $17,761,600 $8,627,714 $4,605,471 
she Sobs wetrets 7,319,704 6,550,603 
WEE. 1,767,294 1,940,909 2,002,613 1,696,003 
$5,552,410 $4,609,694 
«ASS e vee $15,517,561 $13,151,906 —§ $6,625,101 $2,969,468 
BO et oe 972,715 1,045,812 759,939 361,891 
RP) Sete $14,544,847 $12,106,094 $5,865,162 —§ $2,607,577 
Pan ea 3,397,923 2,591,811 1,079,248 711,215 
RE AE A ee KE) Se eAEeENss 
RICA TE EK 9,197 13,015 +: (epee 5 heer ie 
OSS rey Fee $11,137,727 $8,662,371 $4,785,914 $1,896,362 
» ee 2,463,317 1,971,789 1,280,473 752,195 
oo dc ta $8,674,410. $6,690,582 $3,505,441 $1,144,167 
aS Ar F 2,498,085 1,837,061 131,817 85,213 
loastom sil. $6,176,325 $4,853,521 $3,373,623 $1,058,954 
aoa 4.52 4.39 3.74 2.02 
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PUBLIC UTILITIES (Southeastern Power & Light Co. System) 


Officers: Thomas W. Martin, Pres.; Lawrence Mac- 
Farlane, K. €., W. J. Henderson, F. P: Cummings, 
E. (A> Yates)oVePsi? CrAccBingham;OVeP. & Preass 
Robert M. MacLetchie, Compt. & Asst. Treas.; Ste- 
phen A. Dawley, Sec. & Asst. Treas?;"R: A. Stephen, 


Audi; Georgé li: Brain, Asst Sect delphia, Pa.; Res Elmer; staith,; York #Pae3, Palau Axl) 
Directors: Sir E. Mackay Edgar, London, Eng.; wright, H. M. Atkinson, Atlanta, Ga. . re | 
Thos. W. Martin, E. A. Yates, W. H. Hassinger, Oscar General Office, 120 Broadway,-New York. 2 
OOS Sa | 

, - | 

ALABAMA POWER COMPANY pes ae | 

(Controlled by Southeastern Power and Light Co.). | ) 7 


History—Alabama Power Company was organized 
in’ November, 1927, under the laws of Alabama as a 
consolidation of Gulf Electric Company, Houston 
Power Company and the former Alabama Power Com- 
pany, which had. been incorporated on December 4, 
1906, in Alabama, for the purpose of acquiring and 
developing hydro-electric power sites and conducting 
the business of generating and distributing electric 
power and operating public utility enterprises within 
that State. 

In 1913, 1915 and 1917, Alabama Power Company 
acquired by merger and purchase several corporations 
owning undeveloped power sites, reservoirs, lands and 
operating public utilities as follows: Alabama Elec- 
tric Co., Wetumpka Power Co., Alabama Power and 
Electric Co., Alabama Power Development Co., De- 
catur Light, Power & Fuel Co., Anniston Electric & 
Gas Co., Etowah Light & Power Co., Huntsville Ry., 
Light & Power Co., Pell City Light & Power Co., 
Lincoln Light & Power Co. and Little River Power 
ot 

The street railway and electric lighting and power 
distribution system serving Gadsden and Alabama 
City were acquired in 1919 by purchase. The gas and 
electric lighting and distribution system of Selma was 
acquired by purchase in 1920. In Feb., 1923, Com- 
pany acquired the entire electric, gas and street rail- 
Way properties serving the city of Montgomery and 
its vicinity; and in November, 1923, acquired the en- 
tire electric, gas and street railway properties of the 
Tuscaloosa Railway and Utilities Company, serving 
the city of Tuscaloosa and its vicinity. In March, 
1925, the Company acquired the electric and street 
railway and properties of The Sheffield Company, 
Sheffield, Ala., and the properties of the Birmingham, 
Montgomery & Gulf Power Company. By thé ‘cba: 
solidation in November, 1927, it added to its system 
extensive utility properties in southern Alabama. 

Territory and Business—The Company’s properties 
are all located in Alabama and it serves directly or at 
wholesale nearly all the urban population and commer- 
cial electric power requirements of the State. The 
Company does, directly, all the electric light and pow- 
er business in some’ 267 communities, including Mo- 
bile, Montgomery, Attalla, Anniston, Tuscaloosa, 
Gadsden, Selma, Talladega, Roanoke, Decatur, Eufau- 
la, Huntsville; Demopolis and the Muscle Shoals Dis- 
trict, and it furnishes at wholesale all the power re- 
quirements of the utilities serving Birmingham, Besse- 
mer and six other communities. It does the entire 
commercial gas business in Montgomery, Anniston, 
and three other communities, and the local transporta- 
tion business in Montgomery and five other communi- 
ties. 

The Company now is serving directly a total of 88,- 
748 electric customers and electric service is being sup- 
plied directly and indirectly to approximately 169 000. 


Alabama Power Company Securities 
Bought and Sold 


WARD, 


STERNE & COMPANY 


Birmingham, Ala. 


Wells, Birmingham, Ala.; Lawrence MacFarlane, }} 
C., Montreal, Can.; William J. Henderson, Sidney {| 
Mitchell, C. E, Groesbeck, Neil A. Weathers, Ne’ 
York, .N. Y.; John .B.- White Gan Vy uteoas Phil; 


The present connected load of the system is approx 
mately 875,524 h.p., and for the year ended Dec. 
1927, the electrical output of the system was 1,759 143 
119 k.w.h. | 
Properties—The property of the Company include! 
three of the largest hydro-electric developments in th 
South with a present combined capacity of 317,0 
h.p. Lock Twelve hydro-electric plant’ on “C 
River, 45 miles southeast of Birmingham, has a cor 
pleted installation with six generating units aggre 
gating 110,000 h. p. capacity. The Mitchell Dat) 
plant, located on Coosa River 14 miles downstrear) 
from the Lock Twelve plant, has a-present installe. 
capacity of 72,000 h.p., with provision shy an ultimat, 
capacity of 120, 000 h.p. sp 


Martin Dam, the principal plant on été Tallapode 
River, is located at Cherokee Bluffs, and has a presen/ 
installed capacity of 135,000 h.p. with provision forall 
ultimate capacity of 180,000 h.p. This developmen} 
provides for the storage of flood waters to be release 
whenever required, the reservoir covering approxi) 
mately 40,000 acres of land. Waters so impounder 
are available for use not only at the Martin Dam plan 
but also at two plants further downstream on the Tal) 
lapoosa River known as Upper Tallassee and as Tall 
lassee Falls plants. The Upper Tallassee plant, seve 
miles downstream, now being rebuilt for an ultimaty 
installation of 75 000 hp.j should be in operation abou) 
June, 1928, with an installation of 50,000.h.p. Imme; 
diately downstream from the Upper Tallassee project) 
work has commenced on the reconstruction and @ 
largement of the Lower Tallassee plant; the full devel’ 
opment when completed will have an | ultimate capacity 


the Tallapoosa River, a series of three or more plant: | 
have been planned for which the necessary govern, 
mental authority, including Federal license, has beet 
obtained. ae 

Construction of another hydro-electric plant at Lock 
Eighteen on the Coosa River, known as Jordan Dam 
will be completed during 1928, with an initial installa’ 
tion of 144,000. h.p., and with provision for an ultimate 
installation of 216,000 h.p. ; 


The Gorgas reserve steam plant with a capacity | ol 
100,000 h.p., is one of the largest steam generating sta: 
tions in the South. It is located at Gorgas, = a 


in the heart of the NA St Coal Fields. 


Alabama Public Service Commission has granted 
to Alamaba Power Company a certificate of conven 
ience and necessity for the erection of a new steam 
plant near the present plant at Gorgas, Ala. Construc f 
tion of this plant has been started and the first unit 
of 80,000 h.p. capacity should be in operation during. 
the Spring of 1929...The station will be designed i 


mit an ultimate capacity of 320,000 h.p. to be devel- 
ed as demand requires. 

(in addition, the Company owns a steam station of 
000 h.p. capacity located at Gadsden, 60 miles north- 
st of Birmingham, and a'steam plant at Montgom- 
r of 6,700 h.p. capacity. 

Miles of Street Railway Track—Montgomery and 
nity, 33; Anniston, 11; Huntsville, 4; Gadsden, 
0 ' 


ey 
italled Generating a 


Expressed in K.V.A.): 1927 
BETCLEGELICE CPUS AEG. Tide TER, Socpeltus ee seve one 108,654 
BRE ICCETICME mes fer veh FES ON) 254,700 
yacity available under contract or lease ..... 265,800 
Seaiavallabletcapacity &.. 2.03. .00.5. 5... . ~ "629.154 
, oa cae Oe 
talled Generating Capacity: 

xpressed in h.p.): 

BEIM CLECtHICINO Ieee. SEL SOT OTR BO: 129,825 
dro electric .......... prcieh . Bt De > pags 318,280 
acity available under contract or lease ..... 295,270 
‘otal available capacity 743,375 
al coincident demand on system (K.W.) ... 348,280 
ergy supply (thousand k.w.h.) ............. 1,759,143 
ergy sold (thousand k.w.h.) .............4. 1,472,854 
meeted load (inp yest! fale). isk PX ab a fieesdecs 875,524 
Mer@rme Witla Rare ICTNATIGS os ie ii a cpey ew cw ees 
mary substation installed capacity .......... 807,550 
/nsmission & distribution lines (circuit miles) 5,483 


Includes Government substation at Sheffield (40,000 K. V. A.) 


illion k.w.h. 


| CAPITAL STOCK 
{uthorized, 2,356,753 Common shares of no par 
ue, 400,000 shares $7 per share cumulative Pfd. of 
par value, 350,000 shares $6 per share cumulative 
il. of no par value, and 100,000 shares $5 per share 
inulative Pfd. of no par value. On April 16, 1928, 
‘authorized number of $5 Pfd. shares was increased 
m 100,000 to 500,000 by action of the stockholders. 
Itstanding, Dec. 31, 1927, 2,356,753 Common shares, 
1,958 shares of $7 Pid. and 82,634 shares $6 Ptd. 
€ entire outstanding Common shares are owned by 
itheastern Power and Light Company. 

5 Preferred Stock Issued—In Feb., 1928, 20,000 
[res $5 cumulative Pfd. stock were publicly offered 
($97.50 per share by Estabrook & Co., New York, 
|, and Putnam & Co., Hartford, Conn. None of this 
ick was outstanding at Dec. 31, 1927. 

‘referred Stock Provisions—All classes of Pfd. 
ick have equal preference as to assets and dividends. 
le $7 Pfd. shares are redeemable at option of Com- 
iy at $115 per share, the $6 Pfd. shares are redeem- 
@ at option of Company at $105 per share, the $5 
. shares are redeemable at option of Company at 
15 per share, and all take precedence over the 7% 
Joenture Certificates. In case of liquidation are 
itled to $100 per share and accrued dividends. 
Transfer Agents—Registrar & Transfer Co., Jer- 
« City, N. J. (except $6 Pfd.) and The First National 
ak of Birmingham, Birmingham, Ala. 
tegistrars—Corporation Trust Co., Jersey City, 
iJ. (except $6 Pfd.), and American-Traders National 
ak, Birmingham, Ala. 

nnual Meeting—Third Monday in April. 
Vividends—Dividends on $7 Pfd. and $6 Pid. regu- 
y paid quarterly, J, A, J & O01. On $5 Pfd., quar- 
ty F, M, A & N 1, commencing May 1, 1928. 
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ane Tuscaloosa and ‘vicinity, 11; Sheffield, 16—total, 


Miles of Gas Mains—Montgomery, 59; Tuscaloosa, 
34; Anniston, 35; Decatur, 16; Selma, 19—total, 163. 

Franchises—The franchises under which the Com- 
pany operates are, with minor exceptions, in the opin- 
ion of counsel, without time limit. 


STATISTICAL DATA, AS OF DECEMBSE 31 


1926 1925 1924 1923 1922 

105,228 104,858 107,440 82.212 74,837 
2711950 159°450 159.025 143,000 83,000 
221500 *145,500 #88°500 #88500 *92'600 
598,678 409,808 354,965 313,712. ~~—~=«250,437 
125,710 125,300 128,980 98,670 90,100 
338,000 203,000 203,000 183,900 110,900 
246,700 *170,000 ~—«*103,700 *103,700 *109'100 
710,410 498, 300 435,680 386,270 310,100 
318,740 270,000 189,050 178,200 153,100 
1,421.306 £1,121.0 $823.0 $763.0 +607.0 
1,173,014 $918.0 681.0 $628.0 $511.9 
738,122 638,749 526,562 459,883 403,936 
AG id bees EMS adie 240,182 222'740 186,311 
770,300 604,100 +485'600 416,600 313'100 

4.237 3,225 —- 2,560.00 2,167.00 1,647.17 


*Includes Sheffield Plant 70,500 K. V. A. and 80,000 heaps 


FUNDED DEBT 


(1) 
$10,221,000 ALABAMA POWER COMPANY FIRST MORTGAGE 

30-YEAR 5% GOLD BONDS; DUE MARCH 1, 1946 

Dated March 1, 1916. 

Interest Payable March and September 1, at Har- 
ris Forbes & Co., New York and Boston and Harris 
Trust and Savings Bank, Chicago. 

Denomination—Coupon, $100, $500 and $1,000; prin- 
cipal may be registered. Fully registered bonds $1,000 
and multiples. 

Trustee—United States Mortgage & Trust Co., 
New York. 

Provisions of Issue—Authorized, $100,000,000, is- 
sued, $64,011,000 of which $53,552,000 are pledged as 
collateral for the First Mortgage Lien and Refunding 
Bonds and $238,000 reserved against Selma Light- 
ing Co. First Mortgage 5% Gold bonds, leaving $10,- 
221,000 outstanding Dec. 31, 1927. No additional 
First Mortgage 5% bonds may be issued except for 
pledge under First Mortgage Lien and Refunding 
bonds. 

Callability—Subject to call at 105 and interest on 
any interest date after March 1, 1921. 

Improvement and Sinking Fund—The mortgage 
provides that the Company shall pay to the Trustee 
as a special fund to be used for one of two definitive 
purposes only, the following amounts: March 1, 1920 
to 1925, incl., %4% of all First Mtge. bonds outstand- 
ing; March 1, 1926 to 1931, incl., 1%, and March 1, 
1932 to 1945, incl., 14% of all First Mtge. bonds out- 
standing. The funds so created (1) may be used 
to pay for the acquisition of additional prop- 
erty or for permanent extensions and  improve- 
ments which might otherwise have been made (and 
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may not thereafter be made) the basis for the issu- 
ance of bonds; or (2) if not so expended within a 
specified time, must be used for bond retirement—any 
bonds thus retired to be cancelled forthwith. 

Security—Secured by a first mortgage on entire 
property of company. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—L. C. Krauthoff, New York. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($4,000,- 
000) in March, 1916 at 96% and interest, yielding 
about 54%, by Harris, Forbes & Co., and Perry, 
Coffin & Burr, New York and Boston; $2,000,000 ad- 
ditional offered in Jan., 1917, and $1,000,000 in Feb., 
1918, by the same bankers. 


Price Range— 


1927.» 1926:,41925:; 1924 5° 1923 
Bligh Napanee ne er met ea Msi 105-> 101% 100 97 93 
BROCE Let a AEM ORE Mi AO er 101% 99 96 90% 89 


(2) 
$24,000 MONTGOMERY LIGHT & POWER CO. FIRST MORT- 
GAGE 30-YEAR PREFERENCE 5% GOLD BONDS; DUB 
SEPTEMBER 1, 1947 


Dated March 1, 1898. 

Interest Payable March and September 1, at Harris, 
Forbes & Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Mercantile Trust and Safe Deposit Co., 
Baltimore. 

Provisions of Issue—Authorized $750,000 (entire 
issue, preferred or non-preferred, limited to $750,- 
000); mortgage closed. Issued $323,800 ($300,000 
preference and $23,800 non-preference) of which $275,- 
000 preference and $23,700. non-preference are de- 
posited under Alabama Power Co. First Mortgage 
Lien and Refunding Bonds and $1,000 preference and 
$100 non-preference honds have been cancelled. 

Security—-A first lien on the auxiliary steam elec- 
tric generating plant and the artificial gas property 
of the Montgomery Light & Power Co. 

Tax Provisions—Company pays. Normal Federal 
Income Tax up to 2%. 

(3) 
$515,700 MONTGOMERY LIGHT & WATER POWER CO. FIRST 

CONSOLIDATED MORTGAGE 40-YEAR 5% GOLD BONDS; 

DUE JANUARY 1, 1943 

Dated January 1, 1903. 

Interest Payable January and July 1,.at The New 
York Trust Co., New York. 

Denominations—Coupon, 
pal may. be registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—lIssued, $1,555,600 of which 
$977,300 are deposited as security for Alabama Power 
Co. First Mortgage Lien and Refunding 6s and 5s, 
and $38,800 have been cancelled. Mtge. is closed ex- 
cept that $323,800 may be issued to retire prior liens. 
Such additional bonds issued are to be pledged under 
Alabama Power Co. First Mortgage Lien and Refund- 
ing Bonds. 

Callability—Subject to call at 105 and interest on 
six weeks’ notice, 

Security—A first lien on the hydro-electric plant 
of company and a mortgage on the remaining prop- 
erty, subject to $24,000 outstanding First Mortgage 
30-Year Preference 5% bonds. 

Assumed—Assumed by Alabama Power Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(4) 


$238,000 SELMA LIGHTING CO. FIRST MORTGAGH 30-YEAR 
' 5% GOLD BONDS; DUE JUNE 1, 1932 


Dated July 2, 1902. 


Interest Payable June and December 1, at Real Es- 
tate-Land Title & Trust Co., Philadelphia. 


$500 and $1,000; princi- 


Trustee—Real Estate-Land Title & Trust Co., Phi) 
adelphia. f 
Provisions of Issue—Authorized and issued, $250. 
000 of which $12,000 repaid and deposited under Al 
bama Power Co., First Mortgage. t 
Tax Provisions—Company pays Nenmae Feder; 
Income Tax up to 2%. bast = | 


(5) + ie} 
$17,700,000 FIRST MORTGAGE LIEN AND REFUNDING ox 
BONDS SERIES 5s; DUE JUNE 1, 1951 | 
86,000,000 FIRST MORTGAGE LIEN AND REFUNDING | 
BONDS SERIES 5s; DUH NOVEMBER 1, 1956 y 

Dated, Series:5s of 1951, December 1, 1922: Seri | 
5s of 1956, November 1, 1926, o 

Interest Payable Tore and December 1, at Holl 
Forbes & Co., New York. 

Trustee—United States Mortgage & Trust Co., 
York. 

Denominations—Coupon, $500 and’ $1, 000: pri 
pal. may be registered. Fully registered $1,000 < 
multiples thereof. Coupon bonds of $1,000 denon 
ination and fully registered bonds acne | 

Provisions of Issue—Authorized amount. unlimite 
except by restrictions below stated. Issued to De 
31, 1927, $44,700,500 ($21,000,000 Series 6s due 195 
$17, 700, 500 Series 5s due 1951 and $6,000,000: Series { 
due 1956), of which $21,000,000 Series 6s called for te 
demption on Dec. 1, 1927, $500 Series 5s due 1951 hay, 
been cancelled, leaving $23, 700,000. ($17,700,000. Serie 
5s due 1951, and $6,000,000 Series 5s due 1956) ou 
standing in hands of public. “a 

The indenture securing these bonds provides th 
bonds may be issued thereunder inone or more serie” 
in such amounts and bearing such interest rates, an) 
having due dates (not later than 1981) and such othe| 
provisions, within the conservative limitations of th) 
indenture, as the Company may from time to tim 
determine. ane 

Additional bonds may be issued in accordance wit) 
the terms of the mortgage (1) against the deposit ¢ 


Bh Oa & 


maturity of the First Mortgage bonds for not to e) 
ceed 80% of the cash cost or fair value, whichever | 
less, of extensions, and additions to the property ; ti 
either before or after the exhaustion or maturity” 4 
the First Mortgage bonds, to a limited extent, wit! 
the 80% provision governing, against certain othe. 
properties, and (4) to refund First Mortgage bonc 
outstanding in the hands of the public, underlyin’ 
bonds and bonds of this or other series, provided t! the! 
in all the above cases the net earnings for twelve ol 
of the preceding fourteen months shall have’ e | 
equal to’ at least twice the annual interest charge. 
on all bonds of the Company outstanding with th 
public, including those proposed to be issued. i 


Callability—The 5% Series due’ 1951 are sul 
ject to call as a whole or in part on any’ intere!) 
date, on 30 days’ notice, at 105 and interest, to an 
including June 1, 1932, and thereafter at a premiw 
reducing U%% per annum. The 5% Series due 1956 a1) 
subject to fat as a whole or in part on any intel 
date, on 30 days’ notice at 102% through Nov. | 
1932, thereafter at 102 through Nov. 1, 1938, thereafte 
at Pe through Nov 1, 1944, thereafter at 101 throug. 
Nov. 1, 1950, and thereafter at 100%, plus’ accrued my 
wane in each case. | 


Improvement and Sinking Fund—By the terms ‘ 
the indenture securing these bonds and the indentut 
securing the First Mortgage 5% bonds, due 1946, th 
company shall pay to the trustees to be used as below 
the following percentages of the aggregate of all ou’ 
standing First Mortgage 5% bonds, due 1946, an 
all outstanding First Mortgage Lien & Refundin 
bonds in excess of the amount of First Mortgage 59 
bonds, due 1946, pledged thereunder: 1922 to 192! 
1% of all such bonds: 1926 to 1931, 1% of a 


incl., 


ic. ee ee 
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ch bonds; 1932 to 1945, incl., 14%4% of all such 
ynds; 1946 to 1950, incl., 14% of all First Mortgage 
jen and Refunding bonds outstanding. The funds 
» created, (1) may be used to pay for the acquisition 
‘additional property or for permanent extensions and 
iprovements which might otherwise have been made 
id may not thereafter be made) the basis for the 
suance of bonds; or (2) if not so expended within a 
yecified time must be used for bond retirement-—any 
ds thus retired to be cancelled forthwith. 


Security—The First Mortgage Lien and Refund- 
g Gold Bonds, in addition to being secured by a gen- 
al mortgage on the entire property of the Company, 
‘e secured by the pledge of $53,552,000 of its First 
lortgage 5% bonds and $1,276,000 (closed mort- 
uges) underlying divisional bonds, and _ subject 
) the lien of the First Mortgage, by the pledge 
' stocks of subsidiary companies owning the large 
ideveloped water power possibilities previously re- 
tred to. The indenture provides that Company 
all issue no additional First Mortgage bonds, of 
hich $10,221,000 are now outstanding with the pub- 
>, except for pledge as additional security for the 
irst Mortgage Lien and Refunding bonds. 

‘Tax Provisions—Company pays Normal Federal 
acome Tax up to 2%. 

‘Legal Opinion—Patterson, Eagle, Greenough & 
ay, New York. 

Legal for Savings Banks in Maine. 

Original Offerings—First publicly offered ($2,500,- 
)0 series 6s) in June, 1921, at 8434 and interest yield- 
g 7%4%, by Harris, Forbes & Co. and Coffin & Burr, 
ie., New York etc. and Harris Trust & Savings 
ank, Chicago. $6,500,000 additional Series 6s of- 
red in Nov., 1921, at 9714 and interest, $4,700,000 
aries 5s offered in Feb., 1923, at 891% and interest, 
$000,000 Series 6s offered in July, 1923, at 99 and in- 
test; $6,000,000 Series 6s offered in Oct., 1923, 
- 99 and interest; $3,000,000 Series 5s, offered in 
pril, 1925 at 941% and interest to yield about 5.40% 
ad $5,000,000 Series 5s in October, 1925, at 9534 and 
terest, to yield over 5.30%; $5,000,000 Series 5s 
fered in February, 1926, at 98 and interest to yield 
ver 5.14% ; $6,000,000 Series 5s due 1956 offered in 
ict., 1926, at 98% and interest to yield about 5.10%, 
1 by the same bankers. 


Price Range— 


5s, 1951 1927 1926/1925 1924 1923: 
ee, 103% 101%. .97%4 93 — 89 
ee ee, 9814 97 92% 86%4 87 
5s, 1956 

ae ee 102% 98%. 

aw. Be eet tae eee 981% 98% iy. 

$ (6) 


0,000,000 ALABAMA POWER COMPANY FIRST AND RE- 
FUNDING MORTGAGE GOLD BONDS, 414% SERIES; DUE 
DECEMBER 1, 1967 


‘Dated December 1, 1927. 


‘Interest Payable June and December 1, at Harris, 
Orbes & Co., New York and Boston, and Harris 
‘rust & Savings Bank, Chicago, Ill. 
| Denominations—Coupon, $1,000; principal may be 
tgistered; and fully registered bonds in $1,000 de- 
omination and authorized multiples. 


_Trustee—Guaranty Trust Go. of New York, New 
\Provisions of Issue—Authorized amount, not 
mited; issued, 414% Series due 1967, $40,000,000. 
‘dditional bonds either of this Series, or other Series 
aving such rates of interest, maturity dates and other 
Visions as the Board of Directors of the Company 
- determine, may be issued (a) against the prop- 
les as existing on Oct. 1, 1927, to a total of $16,000,- 


% in principal amount of bonds; (b) for refunding 


U.—66 


iz 4°- 


an equal principal amount of outstanding underlying 
or prior lien bonds (to be defined in. the mortgage) or 
bonds of any series issued under the Mortgage; (c) 
for a principal amount of not more than 75% of the 
cost or fair value to the Company, whichever is less, 
of property additions (to be defined in the Mortgage) 
and/or for not more than 75% of the cost or fair value 
to a subsidiary company (to be defined in the Mort- 
gage), whichever is less, of subsidiary property addi- 
tions (to be defined in the Mortgage), made. subse- 
quent to Oct. 1, 1927. A subsidiary company is to 
be defined in the Mortgage, as meaning any corpora- 
tion engaged primarily in the business of generating, 
distributing or supplying electricity, all of whose 
bonds, if any, and all of whose stocks, except directors’ 
qualifying shares, are pledged with the Trustee of the 
Mortgage. No bonds may be issued against subsidiary 
property additions unless an equal principal amount 
of first mortgage bonds of the subsidiary company (to 
be defined in the Mortgage) are simultaneously 
pledged. Additional bonds may not be issued, how- 
ever, except for refunding purposes, unless the net 
earnings (to be defined in the Mortgage) for 12 out 
of the 15 calendar months immediately preceding a 
date not earlier than 15 days before the date of the 
application for issuance shall have been equal to either 
(1) twice the actual annual interest requirements on, 
or (2) twice 6% of the principal amount of all out- 
standing underlying and prior lien bonds and all bends 
outstanding under the Mortgage, including those pro- 
posed to be issued. The Mortgage will contain cer- 
tain provisions permitting, on conditions stated there- 
in, the modification or alteration of the bonds or the 
Mortgage or of any supplemental indenture with the 
assent of the Company and of the holders of not less 
than 85% in aggregate principal amount of the out- 
standing bonds, not including any bonds owned by 
the Company if challenged: provided that no such 
modification or alteration shall permit, without the 
consent of the holders affected, the extension of the 
time or times of payment of the principal of or interest 
on any bond, or the reduction in rate of interest there- 
on, or any other modification in the terms of payment 
of such principal or interest. 


Purpose of Issue—Proceeds were used to reimburse 
the Company in part for expenditures already made 
for the retirement of $23,190,400 principal amount of 
bonds and the construction or acquisition of important 
additions and improvements to its properties. 


Callability—-Subject to call as a whole or in part 
at any time prior to maturity on 45 days’ notice at 
102 through Nov. 30, 1932; thereafter at 101% through 
Nov. 30, 1937; thereafter at 101 through Nov. 30, 1962; 
thereafter at 100% through Nov. 30, 1966; and there- 
after prior to maturity at 100; plus accrued interest 
in each case. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on important 
transmission and distribution properties in southern 
Alabama and participate. in the security of the First 
Mortgage on practically all of the remainder of the 
physical properties owned by the Company through 
pledge of $37,000,000 First Mortgage Lien and Re- 
funding bonds, for the security of which (and of the 
bonds of that issue with the public) there are in turn 
pledged $53,552,000 First Mortgage bonds and $1,276,- 
000 Divisional bonds. In addition, these bonds are 
secured by a general lien on all the remainder of the 
physical properties owned by the Company, subject to 
underlying mortgages under which $34,810,700 bonds 
are outstanding in the hands of the public. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax re- 
funded on timely and appropriate request. 

Legal Opinion—Patterson, Eagle, Greenough & Day 
(for the Bankers) and Simpson, Thacher & Bartlett, 
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*CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 


New York and Martin, Thompson, Foster & Turner, 
DECEMBER 31, 1927 


sirmingham (for the Company ). - (Alabama Power Company and Subsidiaries) 
Original Offering—First publicly offered ($40,000, - (Including Earnings of Companies Consolidated to tox 
000) in Dec., 1927, at 9434 and interest to yield about this Company) at 
4.80% by Harris, Forbes & Co., Bonbright & Co., Inc., Gross operating revenues ...... sete ee eee. $16,764 07, 
Coffin & Burr, Inc., New York; Harris, Forbes & ee Federal I averse: rey ices & taxes 7,904,681 
Co., Inc., Boston; Harris Trust & Savings Bank, Chi- erat ieee Sth LODGE hc Lode a een eee 
ey 1 Hark aa Ake RATE Abel cal ec * ; Net operating ‘revenues... v.55 see eee Hr 
cago, and Harris, torbes w Co., Ltd., Montreal. Non-operating income‘). 0). “LS 1 Eee 4 
Gross‘ in¢ome’ 21 UC lO See OE aes i pay Sache 
@ Interestion funded ‘debt Tie LAW hae ae eat 636 
giadto odbiaihoates bowen ooues uy aio se wkeceoes eid Amount allocated to new ‘fensaysnes ee 6 
INCOME DEBENTURE CERTIFICATES; DUE 2020 A es ek Pe Perri erenar i Mickey OAPs On ee cD) ara Seon 
; ENT,  CEGU CHONG oy a ose celue ay oa) of tial aliaiee ial amen tae 
; Dated 1920. 3 : Balance. 9. tesiijh oS sO ee cane sd ollie ee oe 
All owned by Southeastern Power and Light Com- Provision for renewals & replacements .......... 
pany and are a non-foreclosable security having a con- Income available for dividends ........ rege: 
tingent interest in the balance available after the pay- Preferred stock dividends ........00.. 0... 
ment of Pfd. stock dividends. They represent part of oe hie ey Sane Ses Supe te ate z ae 
re. : 5 the ‘ alance /(beforeFederal Taxes) Sees.» Ns 
the original investment in the property over and above Mes} Band Interestdfcrned.: «anne ene Be 3 


{ 


that represented by the First Mortgage bonds. Issued, Earnings Per Share—-Preferred . 7) .u0....saems oe $19.1. 
$13,000,000, of which $830,000 held in treasury. These *Karnings not comparable with earlier -years—see table. fol. 
debentures are without lien on Company’s properties. lowing. 3 i 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Alabama Power Co. and Subsidiary Companies) 
(Inter-company balances eliminated) 


Operating Revenue: 1926 1925 1924 1923 1922 
Light and power department .............. $12,067,491 $10,591,068 $7,691,382 $7,007,151 $5,454,089 - 
Railway. depattinent ..- oboe sia ts foo) oc kine op 754,356 750,866 722,310 650,902 258, 642° 
Gast "department si eg aerOr i Se ERR aaa) 465,815 441,523 409,697 341,035 153, 176 
Miscellaneous operating income ............ NUM as aaa es a nee de TBR OTE Oe 

ACA Rs Se ate ch Ye earn aad ae SR A $13,287,662 $11,783,457 $8,823,389 $7,999,088 $5,865, 907 
Less: Rebates and discounts and reserve for : 

doubtiultadcoudtits Pp Sette My Te: 243,169 1940393: 120.2..08 135,794 120,586 
Net! operating: -rdvyenties;}+ 26). bus. vege ereges $13,044,493 $11,589,418 $8,823,389 $7,863,294 $5,745,321 

Operating expenses: tS 
Light and power department -...:......... $5,888,741 $5,231,461 $3,697,266 $3,413,767 $2,613,603. 
Rathway department: ¢ 0s | tc cat colle oF 720,652 750,215 642,948 572,962 252,526 
Gas departitert jc. ea ge tian. Shree. Cee en 336,177 370,261 330,425 291,493 128,470 
General ‘expetises EEN. Minin: OO Eide Fat ON The De IN) | ClaWodi aw sad Phebe 6 EAS cis Oe) SL), ee i 

Total 
Netvearhinge’ sts Pon. aka erie te waters $6,098,923 sare Ad $4,333,363 eer Ar. $2,750,721 
Other income tee wae 7 Le BE a aaa ik 124,400 134,698 172,432 257,258 242,707 
Gross -ancomel Bp tee eee Ie eed $6,223,323 $5,372,179 $4,505,795 $3,842,330. $2,993,428 $2,469,520) 
Interest paid on funded debt ...........2..°, +1,597,174 £1,596,597 $1,696,003 1 069, 303 627,315 
Other! intérest: % 29 UIP OL ee AOL IEG. 38 98,440 SO7235 (FLOR. Baas 104,603 See ee F 
Additional reserve for retirement, plant, equip- ss 

Fatt cs @ Ev tuck actetses | eae enmrna as cae ices isn daca elie msrp hd ds, Ada aie le Baa _ 166,981 160,000 280,000 150,000 
Reserve for amortization of bond discount and aoe 

EXPENSE. cue ot. se cei aes icici ere a oe 250,654 223,032 223,744 175,979 . 180,640 
Amortization of cost of developing load 

MatchelboiSa maw cee. co teh ul ak eka 51,877 51,877 ST 877520) SS ae 
Amortization of cost of developing electric 

furnace market for'secondaty power :'’%. $004 ORUOUE 2a LI a, is 149,586 149,586 
Renital of government ainits 20). 28 TESA NOU Ag 395,729. Piikh eae 262,714 349,269 
Additional remuneration voted to employees.. 66,061 AS 609 deco eerste ee eee ENCE 30,420 
Miscellaneous, deductions ick... esshe, oa 33,242 36,911 18,539 61,332 25, ,280 
Nettncomie for Veari sem tn an icien Gs ei isles hreene $4,125,875 $2,819,720 $2,355,632 $1,738,813 | $1,480,918 
Deduct: "Pid? idividénds 4 Ui Ava eae eee 1,324,628 1,044,523 711,215 340,884 78,073 
Interest paid on 100-yr. debenture certificates. 851,900 851,900 851,900 851,900. 829,238 
Amount transferred to surplus .............. $1,949,347 $923,297 $792,517 $546,029 $573,607 — 
*Times Bond Interest Earned .............. 3.89 3.12 2.66 S29 4.21 


*After rental of government units. After deducting $180,613 overhead and engineering allocated: to new construction. 
tAfter deducting $305,997 in 1924, $605,992 in 1925, and $1,088,029 in 1926, allocated to new construction. 


NOT E—Operating expenses include the following charges, representing amounts set aside as reserve for retirement of plant, 
equipment, etc.: 1923, $120,000; 1924, $240,000; 1925, $533, 019; 1926, $700,000. 


fi 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 Be 
(Alabama Power Company and Subsidiary Companies) 


Assets— Liabilities—. 
Cost of properties ...... Me. was cam et en PL4eJUO,40L | ‘Capital Stock: oun.4.. aaa OM ec. ee $52, 800, 990 
Investments in other companies HEME CONES GO WS,7101. Funded debt... ss... eek Ge 74, 810,700 
Due from affiliated companies—current account... 472,992 100-Year Gold Debenture Certificates due 2020 . 12,170,000 | 
CUrTENE ASSELS, ates khaki. care etek ue ae te ton eae 4,883,901 Due to affiliated companies—current account ..... 1,676,450 
Special deposits foc fe ae eee atte ya Menem 71,410" > ‘Current yitabiiniés” 1 ree be Boas <p cme eee ae eae . 1,360,209 
Charges deferred to future operations .......6..6.. 3,470;509' Other acerued) habilities?<:.. 0) 4 12 a OG 747,296 | 
Gonsumers’ deposits 7th 520. bs ‘TTL e aT Rt & 509,598 
Miscellaneous unadjusted credits ................ 13,298 
RSSEFVeS MiNi Gehrke. ae Gls Cal Geis me Aas 5,949 ried 
Surplus (subject to provision for Fed. Income tax) 3 182,627 
Portiael Sods le: Hewes, di at cia .$153,220,981 Notaliict 20%. (al. vehi, 4d. TAO. | ean $153,220,981 


PUBLIC UTILITIES (Southeastern Power & Light Co. System) 


Officers: Thomas W. Martin, Pres.; R. A. Mitchell, 
OP; EA. Yates, V-P.;\O2 G. Thurlow, V-P:, Bir- 
ungham, Ala.; W. E. Mitchell, V-P., Atlanta, Ga.; 
V. J. Henderson, V-P., New York; F. P. Cummings, 
T-P., Birmingham, Ala.; Theo. K. Jackson, V-P., 
Mobile, Ala.; Thomas Bragg, V-P.; J. M. Barry, V-P.; 
Valter M. Hood, Sec.; Lamar Aldridge, Treas.; M. P. 
tandall, Asst. Sec.,. Birmingham, Ala.; Stephen A. 
Yawley, Asst. Sec., New York; W. S. Chalker, Asst. 
ec.; M. P. Randall, Asst.°Treas.; J. W. Muir, Asst. 
ireas., New York; Homer M. Tickle, Asst. Treas.; H. 
V. Boozer, Aud., Birmingham, Ala. 
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Directors: Thomas W: Martin, R. A. Mitchell, WH. 
Hassinger, O. G. Thurlow, E. A. Yates, R. I. Ingalls, 
Birmingham, Ala.; C. E. Groesbeck, W. J. Henderson, 
S. Z. Mitchell, New York; F. M. Moody, Tuscaloosa, 
Ala.;D. P. Bestor, Jr., Theo. K. Jackson, Mobile, Ala.; 
Lawrence MacFarlane, Montreal, Can.; E. C: Melvin, 
Selma, Ala.; Richard M. Hobbie, Montgomery, Ala.; 
W.H. Weatherly, Anniston, Ala.; W. E. Mitchell, At- 
lanta, Ga.; J. E. Z. Riley, Ozark, Ala.; L. H. Sessions, 
Enterprise, Ala.; R. D. Thomas, Eufaula, Ala. 

Office, Birmingham, Ala. New York Office, 120 
Broadway. 


( | GEORGIA POWER COMPANY 


_History—Incorporated Feb. 25, 1927 in Georgia as 
_consolidation of the following companies: Georgia 
tailway and Power Company, Georgia Railway and 
dectric Company, Athens Railway and Electric Com- 
any, East Georgia Power Company, Rome Railway 
nd Light Company and the constituent Georgia 
ower Company, which latter company in turn has 
equired the properties formerly owned by the Athens 
as, Light & Fuel Company, Georgia Southern Power 
ompany, Milledgeville Lighting Company and Geor- 
ia Utilities Company. For latest published state- 
lents of these companies see 1926 Public Utility 
lanual. Through stock ownership it controls the 
‘tlanta Gas Light Company (property of which Com- 
any it also leases), Atlanta Northern Railway Com- 
any, Atlanta Coach Company, Mutual Light and 
ater Company and Georgia Light, Power and Rail- 
ays, which controls Macon Railway and Light Com- 
any, Macon Gas Company, Central Georgia Power 
ompany, Central Georgia Transmission Company 
ad Georgia Public Service Corporation. 
'Property—The Georgia Power Company owns nine- 
en developed hydro-electric plants, six of which are 
a the Tallulah, Chattooga and Tugalo Rivers. One 
“situated at Tallulah Falls, Ga., about 90 miles from 
tlanta, with an installed capacity of 108,000 h. p.; 
e at Tugalo, Ga., situated near the confluence of 
te Tallulah and Chattooga Rivers (approximately 
vo miles below the Tallulah Falls generating sta- 
Ons), with an installed capacity of 88,000 h. p.; one 
town as the Yonah Development on the Tugalo 
iver in Stephens County, Ga., with an installed capa- 
ty of 42,000 h. p. (placed in operation in latter part 
' 1925); one known as the Terrora or Mathis- 
allulah Development, which utilizes the fall of 190 
between the elevation of the Mathis reservoir and 
1e Tallulah reservoir on the Tallulah River in Rabun 
ounty, with an installed capacity of 30,000 h.p. 
placed in operation April 1, 1925); Burton with 12,- 
)0 h. p.; Nacoochee with 8,400 h.p.; one about 17 
iles from Atlanta on the Chattahoochee River, known 
Bull Sluice on Morgan Falls, with an installed capa- 
of 23,100 h.p.; one at Barnett Shoals on Oconee 
iver with an installed capacity of 4,800 h.p.; one at 
ainesville, Ga., known as the Dunlap Power Plant, 
tuated about 60 miles from Atlanta, on the Chat- 
hoochee River, with an installed capacity of 3,000 


D.; One at Gregg Shoals with 3,000 h.p., leased ~ 


Southern Public Utilities Company; one on the 
conee River near Athens known as the Tallassee 
ywer Plant, with an installed capacity of 2,380 
p.; one at Chestatee with an installed capacity 
1,500 h.p.; one on the Oconee River at Milledge- 


10 


* “YY markets in all 
Br ~ active Public Utilities 


W T7E maintain trading 


(Controlled by Southeastern Power & Light Company) 


ville with an installed capacity of 1,350 h.p.; one at 
Mitchell Bridge leased from James G. White on 
Oconee River near Athens with an installed capa- 
city of 1,100 h. p.; and at Ball Ground with 525 
h.p.; one at Eatonton with an installed capacity 
of 425 h.p.; one at Wofford Shoals with an in- 
stalled capacity of 300 h.p.; one on ‘Little Indian 
River near McDonough with an installed capacity of 
250 h.p.; and at. Toccoa with 160 h.p. The com- 
bined capacity of the aforementioned plants is 330,290 
h: p. 

2 addition, the Company has two steam stations 
in Atlanta; one at Butler Street with an installed capa- 
city of 8,710 h.p.; and one at Davis Street with an 
installed capacity of 12,000 h.p. It also owns steam 
stations at Athens, Milledgeville and Statesboro and 
at 18 other sites with an installed steam plant capacity 
of 33,678 h.p. The combined owned water power 
and steam plant capacity aggregates 363,968 h.-p. 

The capacity of the water storage reservoirs is as 
follows: Burton, 4,647,000,000 cu. ft.; Nacoochee, 110- 
000,000 cu. ft.; Mathis, 1,369,000,000 cu. ft.; Tallulah 
63,000,000 cu. ft.; Tugalo, 500,000,000 cu. ft.; Yonah, 
150,000,000 cu. ft.—total, 6,839,000,000 cu. ft. 

Over 2,245 circuit miles of transmission and primary 
distribution lines inter-connect power stations of the 
company and its subsidiaries. —The Company also in- 
ter-changes power with five other major power com- 
panies in Alabama, Georgia, Tennessee, North Caro- 
lina and South Carolina. 

Territory and Business—The Company and its sub- 
sidiaries and controlled companies supply electric 
light and power service directly or indirectly to 168 
communities in Georgia. 122 of these communities 
including the City of Atlanta, as well as a number of 
other thriving manufacturing towns such as Macon, 
Brunswick, Rome, Athens, Dalton and Gainesville, are 
served directly by the Company. The total number 
of electric customer meters served directly by the 
Company and its subsidiaries as of Dec. 31, 1927, was 
97,117. In addition, 46 municipalities are served 
wholesale for distribution to the local consumers 
within their respective borders. The estimated popu- 
lation of the territory served is. 1,915,000. 

The gas systems operated by the Company and its 
controlled companies furnish service to an estimated 
population of approximately 400,000 in and adjacent 
to Atlanta, Macon, Athens and. Brunswick. These 
systems serve an aggregate of 49,479 customers. 

Street railway service is furnished by the Company 
and its controlled companies in Atlanta, Macon, Rome 
and Athens. During 1927 these transportation sys- 
tems carried 105,118,460 passengers. 
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PUBLIC UTILITIES (Georgia Power Co.). 


Power—The power generated and purchased by the 
Company in terms of kilowatt hours for the past 
ten years was as follows: 


Kilowatt 
Hours 
TOTS CATES So Re ORS On Ua UCR Nis Ee eae 238,489,012 
LODO i ees Fae i ne RNS waecipecri aa aging GN) i CaM 262,834,541 
LO ZO eS We ete abiece lavanarcreper ster altel siesta iat Glen vaBer sneer ete Ans 293,721,290 
LOQT dette Ph Te ge PE AR EUS Ci ee a ome 2g 282,084,977 
DOD QCH SF ey Wie RU SEERA SS Ng SD NE Ree OM eB a AS 317,068,699 
1923 i OO RASS: pe Be sie neh a GER UAPaneye ee © oe Cubae lek enema a 358,353,628 
109 7s WCAG OUR he oa, Sto TRIN SUSIE SY TNO E AY I EaI5) Sys )9 Pa 395,219,890 
ES eas ae etl eataenck Mladen IE RVASaI MG aR NN ESN i 5 < h  o ael a 435,441,973 
LOZ Gia ee ead esas Mota Te cs ee a a ag tate 557,104,398 
BATA ah SO Raut Na CRO NURIA SSS aR 699,048,214 


CAPITAL STOCK 

Outstanding Dec. 31, 1927, 2,000,000 shares Com- 
mon of no, par, 285,445 shares $6 Pfd. of no par 
value and 450,000 shares Second Pfd. of no par value. 

Preferred Stock Provisions—The $6 Pid. stock and 
the Second Pfd. stock have preference in order named 
over Common-to cumulative dividends at rate of $6 
per share per annum and to assets in distribution to 
$100 per share and accrued dividends. They are sub- 
ject to redemption in whole or in part at any time at 
$110 per share and accrued dividend, except that Sec- 
ond Pfd. cannot be redeemed from, capital while any 
of the $6 Pid. stock is outstanding without the con- 
sent of the holders of two-thirds of $6 Pfd. stock out- 
standing. The Second Pfd. stock is convertible in 
whole or in part into $6 Pfd. whenever the earnings 
of the company available for dividends have been at 
the rate of 2% times the amount necessary to pay the 
dividends on the $6 Pfd. and the Second Pfd. so con- 
verted for twelve months within the fifteen months 
immediately preceding the conversion. Preferred 
stock and Second Preferred stock have no voting 
rights except in certain special cases. 

"Transfer Agents ($6 Pfd.)—Atlanta Trust Co., 
lanta, Ga., and Registrar & Transfer Co., 
N. J. 

Registrars ($6 Pid.)—Trust Co. of Georgia, Atlanta, 
Ga., and Corporation Trust Co., Jersey City, N. J. 

Dividends—Initial dividend at rate of $6 per annum 
on $6 Pfd. was declared payable April 1,. 1927 for 
period from Feb. 25, 1927 to April 1, 1927 and quar- 
terly thereafter. 


At- 
Jersey City, 


FUNDED DEBT 


(1) 
$1,400,000 ATLANTA WATER & ELECTRIC POWER COM- 
PANY FIRST (CLOSED) MORTGAGE 5s; DUE JANUARY 
1, 1943 


Dated October 1, 1903. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—American Exchange Irving Trust ’Co., 
New York. 

Provisions of Issue—Originally authorized, $1,500,- 
000, subsequently reduced to $1,400,000 all of which 
have been issued, $244,000 thereof being held in sinking 
fund Dec. 31, 1927. 

Callability—Subject to call at 105 and interest by 
sinking fund and drawings. 

Sinking Fund—$5,000 per annum from Jan. 1, 1908, 
to Jan. 1, 1917; thereafter, $10,000 per annum, for 
purchase of bonds at not exceeding 105 and accrued 
interest. Bonds retired to be held alive and the inter- 
est accruing to be added to the sinking fund payments 
for the redemption of bonds. 

Security—A first hen on property of former Atlanta 
Water & Electric Power Co., comprising a hydro- 
electric property, including water rights, lands, dam, 
transmission lines and power house with machinery 
of a total installed capacity of 23,100 h.p., located 
within 17 miles of Atlanta, Ga. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


amount each year in this way, ne may be drawn by 


Legal Opinion—Morgan, Lewis & Bockius, Phila. 
delphia (for the Bankers) and King, Spalding & 
Little, Atlanta, Ga. and Guthrie, Cravath & Hender: 
son, New York (for the Company). | 

Original Offering—Of these bonds $500,000 were’ 
offered in May, 1915, by Fidelity Title & Trust Co, 
Pittsburgh at 100, and $800,000 in March, 1916, by 
E. H. Rollins & Sons, Boston, New York, etc. at 99%, 


eect 5.03%. 
(2) . | 


$225,000 ATLANTA STREET RAILROAD (MORTGAGE, 
CLOSED) FIRST MORTGAGE GOLD 6s; DUE JULY 1, | 


Dated June 20, 1890. 
Interest Payable Jan. and July 1, at Central Union 
! 


Trust Co., New York, Trustee. Denomination, $1 ,000, 
Outstanding, Dec. 31, 1927, $225,000; mortgage close 
Secured by a first lien on the property of the former 
Atlanta Street R.R. Company pays Normal Federal 
Income Tax up to 2%. Bs m | 
ae 
(3) 5% e Te 
$1,350,000 GHORGIA ELECTRIC LIGHT CO. (QHORTGAGE 
CLOSED) FIRST GOLD 5s; DUE JULY 1, 1930 | 
Dated July 2, 1900. | 


Interest Payable Jan. and July 1 at Old Colom 
Trust Co., Boston, Trustee. Coupon, $1,000; princi 
may be registered. Authorized, $1,350,000; outstand-| 
ing Dec. 31, 1927, $1,350,000; mortgage. closed. | 
ject to call at 105 and interest on any interest date. A 
first lien on the entire property of the former Georgia, 
Electric Light Co.. Company pays cual Fedesm 
Income Tax up to 2%. | 

(4) | 
$1,673,000 ATLANTA CONSOLIDATED STREET RAILWAY 

(MORTGAGE CLOSED) FIRST CONSOLIDATED GOLD 55; 

DUE JANUARY 1, 1939 ) | 


Dated January 1, 1899. 
Interest Payable January and July 1Le-at New York 
Trust Co., New York and at Mercantile Trust and 

Deposit hon Baltimore. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Mercantile Trust and Deposit Co., Balti. 
more. i 
Provisions of Tssie-2/A uioHaeds $2,500, 000; reserve 
for Atlanta Street RR. First 6s, $225,000; issued, 
$2,225,000; outstanding, Dec. 31, 1927, $1, 673,000. “al 
Callability—Subject to call at 107%4 and interest and) 
under the sinking fund clause, $25,000 may be retired 
by lot at 105 and interest on Jan. 1, of each year. { 
Sinking Fund—Sinking fund, $25, 000 per annum on! 
January 1. 
‘Security—A second lien on 67 tiles of street railway. 
in the central part of Atlanta, Ga., and also on all othe: | 
property formerly belonging to the company. | j 
Tax Provisions—Company pays Normal Federal In 
come Tax up to 2%. ; 
(S) 


$5,225, ooo GEORGIA RAILWAY & ELECTRIC co. tomer il 
CLOSED) FIRST CONSOLIDATED GOLD 5s; DUE erie | 
1, 1932 


Dated April 1,:1902. — 

Interest Payable January and ite 1, at Old Colony] 
Trust Co., Boston. 

Denomination—Coupon, $1,000; principal may | be. 
registered. 

Trustee—Old Colony Trust Co., Boston, Mass. 

Provisions of Issue—Authorized, $11, 000,000 of 
which $3,850,000 reserved to retire prior liens; out- 
standing Dec. 31, 1927, “$9, 225,000; the balance ies 
been cancelled. 

Callability—Subject to call at 110 and intenee on 
any interest date on four weeks’ notice. : 

Sinking Fund—Sinking fund retires $10,000, 1907 to! 
1911, $25,000, 1912 to 1916, and $50,000 annually there- 
after. Bonds for sinking fund may be purchased in 
the open market, or failing to secure the necessary 


{ 
| 
i 


lot.at. 110 and interest. 
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Security—A first lien on about 73 miles of street 
ailway track, power house, steam heating plant and 
art of the electric lighting system in Atlanta, Ga. 
nd a second lien on the balance of the property for- 
aerly owned by Georgia Railway and Electric Co., 
vith the exception of that portion covered by the 
(tlanta Street RR. First Gold 6s, upon which these 
onds area third lien. Additionally secured by deposit 
£ $600,000 Pfd. and $1,014,625 Common stock (entire 
‘ommon stock) of the Atlanta Gas Light Co.; $100,000 
entire issue) Common stock of Atlanta Northern 
tailway Co.; $500,000 Capital stock of Atlanta Elec- 
tic Co.; $2,500,000 Atlanta Railway & Power Co. 
onds dated July 2, 1900; and $1,250,000 First Mort- 
age Bonds of Atlanta Rapid Transit Co. dated Jan. 

1901. 

Tax Provisions—Company pays Normal Federai 
mcome Tax up to 2%. 

Original Offering—First publicly offered in 1902 by 
i. W. Poor & Co., New York and Curtis & Sanger, 
joston, at 98 and interest; additional bonds offered 
11911 by Blodgett & Co. and Spencer Trask & Co., 
few York at 102% and interest. 


(6) 
1,702,000 GEORGIA RAILWAY & ELECTRIC CO. (MORTGAGE 
CLOSED) REFUNDING AND IMPROVEMENT GOLD 5s; DUE 
JANUARY 1, 1949 


Dated January 1, 1909. 

Interest Payable January and July 1, at American 
rust Co., Boston. 

Denomination—Coupon, $1,000; principal may be 
soistered. ; 
Trustee—American Trust Co., Boston, Mass. 
Provisions of Issue—Authorized, $20,000,000. of 
hich sufficient are reserved to retire prior liens (in- 
uding the $400,000 Atlanta Northern Railway 
onds); outstanding, Dec. 31, 1927, $7,702,000. 
-Callability—Subject to call on 50 days’ notice at 
)5 and interest on any interest date. 

Sinking Fund—Equal to 1% of bonds outstanding on 
ict. 1, is payable annually on Oct. 1 each year begin- 
ing with the year 1910. 

Security—Secured by a general lien on the entire 
toperty formerly owned by Georgia Railway and 
lectric Co. subject to the prior liens of the $225,000 
tlanta Street Railway (mortgaged closed) First Gold 
3 due July 1, 1930, $1,350,000 Georgia Electric Light 
Ompany (mortgage closed) First Gold 5s due July 1, 
30; $1,673,000 Atlanta Consolidated Street Railway 
nortgage closed) First Consolidated Gold 5s due 
in. 1, 1939; and $5,225,000 Georgia Railway & Elec- 
ic Company (mortgage closed) First Consolidated 
fold 5s, due Jan. 1, 1932. Also secured by a second 
Materal lien on the securities pledged under the 
ie Railway & Electric Co. First Consolidated 
ortgage. 

Tax Provisions—Company pays Normal Federal 
ncome Tax up to 2%. Pennsylvania four mills tax 
funded on bonds numbered 2,848 through 5,258, both 
iclusive. 

Original Offering—Offered in 1909 by Spencer Trask 
Co. and Curtis & Sanger, New York at 96 and inter- 
st; $519,000 offered in 1911 by Charles C. Harrison, 
. & Co., Philadelphia, at 99 and interest ; $250,000 
fered in Oct. 1912 by Charles C. Harrison, Jr. & 
0., Philadelphia at 99 and interest. 

i i 

09,000 ATHENS eo redh Phe ELECTRIC CO. (MORT- 


GAGE CLOSED) FIRST AND REFUNDING (NOW FIRST) 
GOLD 5s; DUE JULY 1, 1950 

‘Dated July 1, 1910. 

‘Interest Payable January and July 1, at Farmers’ 
an & Trust Co., New York. 

! Denomination—Coupon, $1,000; principal may be 
bgistered. . 

| Trustee—Farmers’ Loan & Trust Co., New York. 
} Provisions of Issue—Authorized, $2,000,000; issued, 
316,000; outstanding, Dec. 31. 1927, $309,000. 


ae 


Callability—Subject to call in whole or in part, 
upon 8 weeks’ published notice on any interest date 
at 110 and accrued interest. 

Sinking Fund—None. 

Security—A first mortgage on the entire property 
formerly owned by Athens Railway and Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($225,000) 
in January, 1911, at 92% and interest. 


(8) 
$708,000 ROME RAILWAY & LIGHT CO. (MORTGAGE CLOSED) 
FPIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1946 


Dated April 1, 1916. 

Interest Payable April and October 1, at office of 
Spencer Trask & Co., New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Fidelity & Columbia Trust Co., Louis- 
ville, Ky. 

Provisions of Issue—Authorized, $3,000,000; out- 
standing, Dec. 31, 1927, $708,000. 

Callability—Subject to call at 105 and interest on 
any interest date upon 60 days’ notice. 

Sinking Fund—1% annually of outstanding bonds, 
payable annually, beginning Oct. 1, 1917, to retire 
bonds at not exceeding 105 and int., or for new equip- 
ment, permanent additions, extensions, betterments 
and improvements, against which no bonds shall be 
issued, but which shall be included under the lien of 
the mortgage. 

Security—Secured by first lien on the entire prop- 
erty formerly owned by Rome Railway & Light Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(9) 
$63,000,000 GEORGIA POWER CO. FIRST AND REFUNDING 
MORTGAGE GOLD BONDS 5% SERIES; DUE MARCH 1, 1967 


Dated March 1, 1927. 

Interest Payable March and September 1 at office 
of Agency of Company in New York City. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and fully registered, $1,000 
and authorized multiples. Coupon bonds in denomina- 
tions of $1,000 and fully registered bonds interchange- 
able. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—The Mortgage provides that 
bonds may be issued thereunder in unlimited amount, 
in one or more series, in such amounts and having 
such rates of interest, such maturity dates and such 
other provisions within the limitations of the Mort- 
gage as the Board of Directors may from time to time 
determine. Outstanding Dec. 31, 1927, $63,000,000 
5% Series due 1967. Issued to retire $25,087,000 bonds 
of predecesor companies, $15,000,000 against the prop- 
erty as it existed Nov. 1, 1926, $22,912,500 to reim- 
burse Company for expenditures incurred for construc- 
tion and for other corporate purposes. 

Additional bonds of Series “A” or other series may 
only be issued however, for the purposes and in ac- 
cordance with the restrictions provided in the Mort- 
gage, which include the following: (a) To refund, 
in whole or in part, an equal principal amount of 
existing underlying bonds, prior lien bonds as de- 
fined in the mortgage and bonds of any series 1s- 
sued under the Mortgage. (b) Against the de- 
posit of an equal amount of bonds of Atlanta 
Gas Light Co. secured by a mortgage to The New 
York Trust Co., Trustee, dated March 1, 1927. If 
and as long as any Atlanta Gas Light Company 
bonds are deposited with the Trustee of the Mortgage, 
no bonds of that company may be issued to the public. 
(c) Against cash to an equal amount. (d) In princi- 
pal amount not to exceed 75% of the cost or fair value 
to the Company, whichever is less, of property addi- 
tions (as defined in the Mortgage) made or acquired 
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subsequent to November 1, 1926, or for not more than 
75% of the cost or fair value to a subsidiary company, 
whichever is less, of subsidiary property additions 
(as defined in the Mortgage), but no bonds may be 
issued against subsidiary property additions unless 
not less than an equal principal amount of first mort- 
gage bonds of said subsidiary company (as described 
in the Mortgage) as simultaneously pledged with the 
Trustee ‘of the Mortgage. 

No addtional bonds, however,’ may be issued under 
the Mortgage except for refunding purposes unless net 
earnings (as defined in the Mortgage) for twelve con- 
secutive calendar months within the fifteen calendar 
months immediately preceding a date not earlier than 
15 days before the application for issue shall have been 
at least equal to either (a) twice the annual interest 
requirements on or (b) 12% of the aggregate principal 
amount of all outstanding underlying bonds, prior lien 
bonds (as defined in the Mortgage) and outstanding 
Atlanta Gas Light Company underlying bonds (so 
long as the shares of stock of that. Company are 
pledged with the Trustee), and all bonds issued and 
outstanding under the Mortgage, including those pro- 
posed to be issued. 


The Mortgage contains certain provisions  per- 
mitting, on conditions stated therein, the modi- 
fication or alteration of the bonds or the Mortgage 
or of any supplemental indenture with the assent of 
the Company and of the holders of not less than 85% 
in aggregate principal amount of the outstanding 
bonds, not including any bonds owned by the Com- 
pany; provided that any such modification or altera- 
tion shall not permit, without the consent of the hold- 
ers affected, the extension of the maturity of any 


bonds, or the reduction in rate of interest thereon, or. 


any other modification in the terms of payment of 
such principal or interest. 

Callability—Subject to call as a whole or in part 
at any time before maturity on not less than 30 days’ 
notice at par and interest to date of redemption, 
together with premium of 5% if redeemed on or before 
March 1, 1937, and if redeemed thereafter and before 
maturity, together with a premium of 5% of such 
principal amount less one-sixth of 1% for each full 
year elapsed since March 2, 1936. 


Security—Secured by a first mortgage on certain 
electric light and power properties, which properties 
have an estimated value of approximately one-half of 
the value of the entire fixed properties of Company; 
further secured by a direct mortgage on the remaining 
fixed property of Company, (except certain unde- 
veloped land as stated in the Mortgage), subject to 
closed divisional underlying mortgages securing $18,- 


510,000 of bonds. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax re- 
fundable upon timely application. 

Legal Opinion—Winthrop, Stimson, Putnam & 
Roberts, New York (for the Bankers) and Simpson, 
Thacher & Bartlett, New York (for the Company). 

Original Offering—First publicly offered ($45,000,- 
000) in March, 1927, at 97 and interest, to yield about 
5.18% by Drexel & Co., Philadelphia; Bonbright & 
Co., Inc., Harris, Forbes & Co., New York; Harris 
Forbes & Co., Inc., Coffin & Burr, Inc., Boston; Har- 
ris Trust & Savings Bank, Chicago, and Harris Forbes 
& Co., Ltd., Montreal. $18,000,000 additional offered 
in Oct. 1927 at 98 and interest to yield about 5.12%, 
by Drexel & Co., Philadelphia; Bonbright & Co., Inc., 
New York, and Harris Trust & Savings’ Bank, ‘Chi- 


cago. 
(10) 


There were also outstanding Dec. 31, 1927, $617,000 
Equipment Trust obligations, due serially, consisting 
of $20,000 Series “A,” $68,000 Series ““B,” $85,000 Series 
“C,” $119,000 Series “D,” and $325,000 Series “Ey” 


PUBLIC UTILITIES (Georgia Power Co.) 


INCOME AND OPERATING ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 _ | 
Gross .eannings from; operation; }4 Hat. ayeisale «+ $18,041,65 
Oper. exps., incl. maint., taxes, other than . se 
Pncome’s taxes’ cinviyes oat ce pane ein MOAT) 8,618,79 


Net éarnings from. operations :. 3... .!e3i59 ex. 5 $9,422:86 
Other imcome i. «tech dol ete ee bi POL Gt ek deo ee 


eo] ee “9-\0 et 0 1s 0.6.6 0) 6 0) @ (9.0.10) 6s ania Nee mints Nei een iis 


CC a 


Balance 


ee neile 0 olete teks oiler cis orcs evehe © 0 Clee wie e sreNU ere ff 


Balances... .... Sess 22 +e oie eh ae i 
Dividends on $6 cumulative Preferred stock .....— 


Balance (before Fed, Inc. taxes: & divds. on $6_ if y . 
PRT ee es Core ~ $3,664.11) 


Second Preferred stock) 
Times Interest Earned .......... tS cignehed ease ey 
Earnings Per Share ($6 Pfd. Stock) tuta.iii.ic cai $18.8 


CONSOLIDATED INCOME ACCOUNT OF THE COMPANIE| 
FORMING THE GEORGIA POWER CO. AND ITS SUB- is 


SIDIARIES, YEARS ENDED MARCH 31 
| 1927 0" 19% 
Gross earnings from operations ....... $17,604,259 $15,795 
Operating expenses, including taxes Oe Se 
and: maintenance 742 ayaa ethics 9,073,319 
Net earnings®: 0h. o. .c.56;eae eee $8,530,940 
Other: income «2.5 ec ines +a ree ss 346,015. ve 
Total income ...o5,...0. Vee $8,876,955 
Interest on:finded) debt .4 0. dey ss 2,788,065. 
Balances hon bean ot as Ge .. $6,088,890. 
Interest allocated to new construction. . 348,366 
TotaliVei cy eee Pee $6,437,256 
Qther; deductions; .(52 “wb. tae epee ee © 406,348) 
Balance ite hdc aoloe See ee $6,030,908 fs 844,42! 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 | : 
Assets— 1 Sit itv’ Sal 
Cost:of»properties:ali. [ens g. Be eee -$187,140,43; 
Other. investitents <...-)..). .</3) SAS 74,61) 
Due from \affiliated“companiés 2.5... ecun cee 


Current? assets: i. ia Ye ee 
Cash held by trustees for sinking funds 
Charges deferred to future operations 


Potialy ye sce eis s pelts beh Mb 0 i rr 

Liabilities— 
Capital. stock... 15 ,- (% «je ous ssa) (3 ae 
Funded; debt -2,\.o% cds ofvice 5 hs melt ee Re ne 
Due to affiliated companies 
Equipment trust & property purchase obligations. . 
Gurrent jliabilities }\.| 4. - vaeistene wee eh see eae 
Other -accryed; ‘liabilities, 4: 3.24. cchar ae ee 
Consumers’ & miscellaneous deposits 
Miscellaneous unadjusted credits 
Reserves 1666002 60. UE. o MRO ee roe Wea 


PO cla CACM CI a a 


©. 6 eee ‘eller cicel a Meuenee) is 


Total 


Sec.; I..S. Mitchell,’ Jr, Treas. ;B: 7? Simpson, Aer 
Sec.; Stephen A. Dawley, Asst. Sec. & Asst. Treas. 
F. R. Mitchell, Asst. Treas.; Harry Woodard, Audi” 

Directors: H. M. Atkinson, P. S. Arkwright, Joht 
C. Hallman, Robert F. Maddox, E..P. McBurney, F 
J. Paxon, J. D. Robinson, Mell R. Wilkinson, Frank 
Hawkins, Atlanta, Ga.; Thomas W. Martin, Birming 
ham, Ala.; S. Z. Mitchell, New York; John M. Gra 
ham, Rome, Ga.; Andrew Cobb Erwin, Athens, a 
J. Leonard Rountree, Summit, Ga.; Geo. E. Patterson, 


“ay 


Macon, Ga: . — 
Offices, Atlanta, Ga., and 120 Broadway, New York, 
‘ 


- PUBLIC UTILITIES (Southeastern Power & Light Co. System) 
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ATLANTA GAS LIGHT COMPANY 
(Controlled by Georgia Power Company) 


‘History—Incorporated Feb. 16, 1856, in Ga. Fran- 
lise perpetual. Estimated population served, 300,000. 
utput in 1927, 1,674,251,047 cu. ft. Daily capacity, 
600,000 cu. ft. Miles of mains, approximately 426.77. 
o. of customers, 41,232. 

Lease—As of Jan. 1, 1920, the property and fran- 
tise of the company were leased to the Georgia Ry. 
Electric Co. for a period of 991 years. This lease- 
yld interest is now vested in the Georgia Power Co., 

successor to Georgia Railway and Power Co. 


: 
CAPITAL STOCK 


‘Authorized and outstanding, $1,014,625 Common 

id $600,000 non-cumulative Pfd.; par, $25, All owned 

7 Georgia Power Co. Annual meeting, first Tuesday 
March. 


FUNDED DEBT 


(1) 

,150,000 FIRST MORTGAGE GOLD 5s; 
Dated June 1, 1897. 

Interest June and Dec. 1, at New York Trust Co., 
rustee, and Bank of Scotland, London. Coupon, 
000; principal may be registered. Sinking fund, 
50 per annum on each $1,000 bond; $488,000 bonds 
e held uncancelled in the sinking fund at Dec. 31, 
127. A first lien on all property, rights, franchises, 
c., now owned or hereafter acquired. Company pays 
ormal Federal Income Tax up to 2%. 


(2) 
647,000 REFUNDING AND IMPROVEMENT GOLD 6s; DUE 
DCTOBER 1, 1970 
Dated October 1, 1920. 
Interest Payable April and October 1, at Girard 
rust Co., Philadelphia. 
Denomination—Coupon, $1,000; principal Tet be 
gistered. 
Trustee—Girard Trust Co., Philadelphia. 
Provisions of Issue—Authorized, $5,000,000, of 
hich $1,150,000 reserved to retire First Gold 5s, due 
ine 1, 1947; outstanding, $1,547,000, of which $134,- 
O held in sinking fund, Dec. 31, 1927. 


DUE JUNE 1, 1947 


Callability—Subject to call on any interest date at 
he and interest; may be drawn for sinking fund at 
Sinking Fund—Clause provides for payment on 
Aug. 1 of the years 1921 to 1969, both incl., of $20,- 
452 based on said bonds bearing interest at 6%. The 
sinking fund payments to be invested in bonds of this 
issue and remain in force for the purpose of the sink- 
ing fund. 

Security—A lien, subject to the First Gold 5s des- 
cribed above, on all of the property of the Company 
now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax re- 
fundable, upon request. 

Original Offering—First publicly offered ($1,247,- 
000) in Dec., 1923, by Drexel & Co., Philadelphia, at 
99 and interest, yielding over 6.05%. 


NOTE—AIll outstanding Refunding & Improve- 
ment Gold 6s were called for redemption on April 1, 
1928 at 106 and interest at Girard Trust Co., Phila- 
delphia. 

CONDENSED BALANCE SHEET 
Dec. 31, Mar..31, 

Assets— 1927 1927 
Property, plant and equipment ..:..... $6,616,837. $6,423,803 
STRING A TNS eee ent) eta tke eee aC 52,374 622,512 
Due from affiliated cos 8h Te eet 153,805 116,654 

Plc fe parte aaedueicaen a tae, hee MO we ee tes $6,823,016 $7,162,969 

Liabilities— 
Capital stocks: hhh wla. SOPRA. ..4. of $1,614,625 $1,614,625 
Bonded « debt: . 495): . gare Pl ceepiacs b +2 2,075,000 2,697,000 
Diestoxathhatedicosias) 4. ssa ee 7 768,441 575,408 
corucdabiabilities, €tC: . i. vse eee 25 O54) Seay 
ReSERVESY Ath Rete RE eR ees 411,053 411,053 
SUpias.s . seal eae a | ROEM panes 1,929,943 1,864,883 

ELCs as ae area iat, wine's oe ata pice ante $6,823,016 $7,162,969 


Officers: G. W. Brine, Pres.; P. S. Arkwright, V-P.; 


ESP. -Cummings,: V-P.;..W...H... Wright,,.Seel;.2HAa: 
Woodard, Aude seh: S. Matchell, . Jr, 2reas.; Ba sds 
Simpson, Asst. Sec.; Stephen A. Dawley, Asst. Sec. ; 


F. R. Mitchell, Asst. Treas. 
Directors:. P..'S., Arkwright, “E. C.- Peters, W- H. 
Wright, H. M. Atkinson, G. W. Brine, Atlanta, Ga. 


Office, Atlanta, Ga. 


ATLANTA NORTHERN RAILWAY COMPANY 
33 (Controlled by Georgia Power Company) 


History and Property—Incorporated August 6, 1903, 
Georgia. Operates 18.067 single track equivalent 
iles of track from Atlanta to Marietta, 15.2 miles of 
lich are owned and mostly on private right of way. 
has arrangements with Georgia Power Co. for 
es and trackage rights into “the city of Atlanta. 


CAPITAL STOCK 


Authorized and outstanding, $100,000; all owned by 
sorgia Power Co. 
. FUNDED DEBT 


000 FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1954 
Dated July 1, 1904. 
Interest Payable yan, and “july “l>"at- Old eating 
‘ust Co., Boston, Trustee. Coupon, $500 and $1,000; 
incipal may be registered. Guaranteed, principal 
i interest, by Georgia Power Co. Sinking fund 
$5,000 per annum began in 1909; $153,500 of these 
ld in the sinking fund''as at Dec. 31, 1927. Sub- 
ct to call on any interest date at 110 and interest. 
first lien on 15.2 miles of interurban railway from 
tlanta to Marietta, Ga., mostly on private right of 
ay. First publicly offered ($400,000) in Aug., 1904, 

100 and interest, by Baker, Ayling & Co., Boston, 
ass. Company pays Normal Federal Income Tax 
» to 2%. 


} 


* 


GENERAL BALANCE SHEET 
Weel March ole Dec. 3.16 

Assets— 1927 1927 1925 
Cost of properties ........ $913,485 $930,870 $912,114 
Bpeeiamadeposits PPI... Pe es 201 a RS = 
Gurrentassets 0. hasnt 26,424 17,807 14,882 
Sinan UNS ak the: « +. 4354 147,416 134,235 
Def. charges to future oper. 240 a7 860 
DehetIAey raion howe. 2) 152,236 124,795 95,939 

ANG CaliteveNT « spcgueey deed far $1,096,739 $1,221,326 $1,158,030 

Liabilities— 
€apital.stoely: « é.c6mars bois fe $100,000 $100,000 $100,000 
Peaged eDt 4. bis «nator 246, a 400,000 400,000 
Due to atuliated cos: —..\4.- 562,474 c 
Critrent Habrities®. Shes. t. « 2,913 516,139 459,421 
Accrued liabilities ........ 10, Ost 6,762) 0 ar BS 
Consumers’ deposits ...... 6,874 5. 3a0, 2 he. eee 
RROSEL VES nicely “pan ere Ri aaok 167,927 192,765 198,609 
Unadjusted credits (oo ee pees Fi ci le ao 

Tetalintize? J AAS. 2 $1,096,739 $1,221,326 $1,158,030 

Officers: P. S. Arkwright, Pres.; F. L. Butler, V-P.; 
W. H. Wright, Sec.; I. S. Mitchell, Jr., Treas.;-B.T. 
Simpson, Asst. Sec.; Harry J. Woodard, Aud., At- 
lanta, Ga. 

Directors: P. S. di dig “tar W..H., Wright, .F..L: 


Butler, H. M. Milam, W. E. Mitchell, Atlanta, Ga. 


Office, Atlanta, Ga. 


2088 


PUBLIC UTILITIES (Georgia Power Co. Controlled Companies) 


History and Property—Incorporated May 12, 1915, 
in Georgia. The Company operates a coach or bus 
system in the City of Atlanta. Its equipment consists 
of 25 coaches, 15 of which are gas-electric drive. 


Assets— 
Cost, of. propertiés /QEIA8 TAL AG Oeimare iit be $271,930 
Gunrent iassets secusin old. Od GORE Gh Lakes 16,880 
Deferred ‘eharges 0 ero ee Ree arene a) baer ee 8,100 
Dericitis %.4 va. Ue Gees aie Pate eee tens 2 oe 113,967 
Mota wis INT Os NATO TCE BE ACh Ee Rea a $410,877 


Officers: Pi Sp Arkwrivht)!Pres. Fo Butler’ Ve: 
Wr is (Witieht,secsi kt Saivittehell, Jreenreas.; foe. 
Simpson, Asst. Sec.; F.'R: Mitchell, Asst, Treas: : 
Harry J. Woodard, Aud., Atlanta, Ga. 


MUTUAL LIGHT AND WATER COMPANY | oa 
(Controlled by Georgia Power Company) 


History—Incorporated Dec. 3, 1902, in Georgia; 
successor to Brunswick Light & Water Co. Supplies 
gas, electric light and water to Brunswick, Ga., under 
franchise for 30 years from May, 1926. Population 
served, 20,000. 

CAPITAL STOCK 

Authorized and outstanding, $141,500; par, $100. 

All owned by Georgia Power Co. 
FUNDED DEBT 

$175,000 First & Refunding Sinking Fund 5s; dated 
Jan: T,.1910; tre! Jan. 1, 1945; int: Jan. and Julyid;.at 
American Exchange Irving Trust Co., New York, 


GENERAL BALANCE SHEET 


Decks 3it Mar. 31, Dec. 31, 

Assets— 1927 1927 1925 
Cost of. properties ...... $839,796 $812,747 $728,067 
Spéctat depose yey Fak PA ek tas BeOS Qe a eee: 
@ugnent ‘assets mere shiny 104,599 79,312 33,007 
Deferred! charges 13.00) 3h, 3,958 2,949 567 
Sinking dfumds OCR YT. ct: 1,562 55,041 702 
PO UE Mian en eats ta $949,915 $953,599 $762,343 


Officers: P. S: Arkwright, Pres.; C. A. Collier, V-P.; 
Wok Mitchel =P. y's. Mitchell ter" brea cra \i ei 
Wright,’ Sec.;°B. T. Simpson,” Asst Sec F RY Ait 
chell, Asst. Treas. 


Directors: Peas: Arkwright, Evade Butler’ Ce vAY 


GEORGIA LIGHT, POWER AND RAILWAYS 
(Controlled by Georgia Power Company) 


History—Georgia Light, Power and Railways, is an 
organization created by declartion of trust on Sep- 
tember 1,.1911, under the laws of Massachusetts, to 
acquire the securities of the Macon Ry. & Light Co., 
the Macon Gas Co., the Central Georgia Power Co., 
and the Central Georgia Transmission Co. and: for 
the acquisition of securities of other companies owning 
or operating public utilities, power plants or trans- 
mission lines in Georgia. It owns the entire out- 
standing Common stock and 209 shares of Pfd. stock 
of the Macon Railway & Light Co., all the outstanding 
Common and Pfd. stocks of the Macon Gas Ca 505; 
797,000 of the $4,000,000 capital stock of the Central 
Georgia Power Co., the entire $288,800 capital stock 
of the Central Georgia Transmission Co. and the en- 
tire $150,000 capital stock of the Georgia Public Ser- 
vice Corp. 

Through its subsidiary companies, Georgia Light, 
Power and Railways furnishes electricity for light and 
power to the cities and towns of Macon, Jackson, 
Forsyth, Barnesville, Griffin, Monticello, Thomaston 
Hampton, Jonesboro and Gordon, Ga., and does the 


GENERAL EBALANCE SHEET, DECEMBER 31, 1927 Ps | 


ATLANTA COACH COMPANY 
(Controlled by Georgia Power Company) 


CAPITAL STOCK a 

$100,000 Common stock. All owned by Georgia | 
Power Company. ae 
FUNDED DEBT a 


None. ; ‘ 


Liabilities— 
Capital stock .}..92.)..01.. VSP SAL, SB ye eae ae 
Due to affiliated companies 
Current liabilities, etc. 
Reserves 


Cee ee ee ST 
ee eC er rc Sy 


Directors: P. S.. Arkwright, F. L. Butler, Wom 
Mitchell, B. T. Simpson, W. H. Wright, Atlanta, Ga.) 
Office, Atlanta, Ga. ce a 


Trustee. Coupon, $500; principal may be registered, 
Authorized and issued, $175,000 of which $57,500 held) 
in sinking fund. Subject to call at 105 and interest 
on any interest date on 30 days’ notice. A cumulative} 
sinking fund of 1% per annum of the outstanding 
amount began Nov., 1912, to retire bonds at not ex 
ceeding 105, at which price bonds may be drawn by 
the trustee, should none be offered. A first lien On) 
entire property. Additionally secured by pledge of 
the entire capital stock and bonds of the City & Sub- 
urban Railway of Brunswick. Company pays Normal 
Federal Income Tax up to 2%. | 


Dec. 31, ---ME ate 3H, 

Liabilities— 1927 1927 
Capital stock wna sic $141,500 $141,500 
Punded’: debt ®. sar SGI . 117,500 399,000 
Current liabilities, etc...... ree 185.409 
Dune to, affiliated: cos. yer 424 826 ; 
Accrued | Jiabilities 52% sie 4,420 8,363 
Consumers’ deposits ...... 12,042 5,706 
Other’ liabilities! atabalid GO peeatt eee 
TR ESEry. Bak et ate eran ane 100,432 99,197 
Unadjusted credits 273) [Ot Uta ae 14,806 
Surplust .DtOu) Tea tlek aye 139,436 99,618 

Total a. oe er ae ee $949,915 $953,599 $762,343 


Collier, B. T. Simpson,.W. H. Wright, W. E. Mitchell, 

Li) Gi Mann, Atlanta) Ga: as 
Operating Office, Atlanta, Ga. New York Office, 

120 Broadway. ee 


; 
entire gas and street railway business in the city of 
Macon, Ga. . a 

CAPITAL STOCK 7 

Authorized, $8,000,000 Common and $2,000,000 6% 
non-cumulative Pfd.; outstanding, $7,660,000 Com- 
mon and $500,000 Pfd.; par, $100. bi 


Preferred Stock Provisions—Pfd. stock has prefer-| 
ence for dividends, and for assets up to 110%, and! 
is redeemable at any time, in whole or in part, at 
110%. 4 | 

Transfer Agents—For Common: The Corporation 
Trust Co., Jersey City, N. J., and Pittsburgh Trust Co. 
Pittsburgh, Pa. For Preferred: The Corporation Trust - 
Co. Jersey City, N. J. and Pittsburgh Trust Gaga 
Pittsburgh, Pa. ae 

Registrars—For Common: The New York Trust) 
Co., New York, and Fidelity Title & Trust Co., Pitts-) 
burgh, Pa. For Preferred: The New York Trust Co. 
New York, and Fidelity Title & Trust Co., Pittsburgh, 


Pm | 


ba] ” 


~ Annual Meeting—Third Wednesday in March. ; ff ; 


Listed (Both Classes)—Pittsburgh Stock Exchange. 
tommon is also listed on London Stock Exchange. 
Price Range— 


treferred— 1927. 1926 1925. 1924 1923 1922 1921 1920 
eHigh ... 100.98 85 79 65 80 
Low bet Ale 2 ee ina GO 

ommon— 

Miigh ... 705175 77% 39% 14% 98% 6%:99/16 
‘Low 50° 68%. 313% 12 55/16 3% 3% 6% 


“Dividends—Pfd. dividends have been paid as fol- 
dws: April 1, 1913 to Jan. 1, 1915, inclusive, 114% 
uarterly; none to Oct. 1, 1917, when 114% was paid. 
Juarterly dividends of 114% have been paid regularly 
ince Oct. 1, 1917. None on Common. 


i FUNDED DEBT 


3,466,000 FIRST LIEN SINKING FUND GOLD 5s; DUE SEP- 
TEMEER 1, 1941 


Dated September 1, 1911. 

‘Interest Payable March and September 1, at The 
few York Trust.Co., New York, and-at Bank of Scot- 
ind, London,’ Eng. 

_Denominations—Coupon (principal may be regis- 
ered), $1,000 and registered, $1,000 and $5,000. 
Trustee—The New York Trust Co., New York. 
Provisions of Issue—Authorized, $6,500,000; issued 
» date, $5,033,000; $1,027,000 have been cancelled 
iough sinking fund, leaving a balance of $4,006,000, 
E which $3,466,000 outstanding in hands of public and 
540,000 held in treasury. 


1927 

BS SLC ATTN ees so te Nee sete $2,410,613 
iperating expenses, incl. maint. & taxes, ex- 

mept Federal Income) taxes pine). 2). se. 1,554,987 
CRS Cie ye yaa haan Sos a $855,626 
Bers CONIC Me ante, Se eee et ee te. 13,781 
Merosssisteottic we tiv: sb osc. caelll deus... $869,407 
it. on obligations of subsidiaries ............ $153,797 
Melance See ors OO eS Aros ~~ $715,610 
iterest on funded debt of G. L. P. & Rys. ... 314,267 
meee tieduations! 3014.27 0 .V NEGRO resi 145,547 
MCCA i NOL Pe, ES $255,796 
rovisions for renewals & replacements ...... 168,000 
Balance (before) Federal taxes ............ $87,796 
Times All Interest Earned ................ 1.81 


Assets— 1927 
'roperty, plant & franchises, at book value .. $19,859,622 
Mane fund,.uninvested c.% «soso eee ge seers 691 
DR Nt is Mee Gh. kk osc ns hee | 

SRLS, TECEWV ADCs. F ako png ge sass Ondep> 2 
MMV ANIC am en ined vse eos cyan if tee ale 
Meetials and supplies-....;,......... cee ns J 

Beiriditiiated COS. Qaling nud nd. Wage... Nada 28,305 
BE TAGCOUD Bis au. s han Daren oss quae mes 5,048 
mamortized debt discount & expense ........ 230,579 
roceeds from sale of property in hands of 

Meustees for ‘bondholders 0.03.8). .0 8 559,568 
Reema GOpOsits muriar. ALidie Pkt. d. Geel oy brawl 
Ee eR eee SEE ST teen eal canidted o tyii edeygl- ane 
eferred charges to future operations ........ 8,590 


MMMEMEL Tbs Sete oe ee aie vais Sly Geos Ce. PRE $21,191,754 
Liabilities— 
eorgia Lt., Power & Rys.: 

BRITO WU SLOGK ea). kaa sce oie SRE I LS $7,660,000 
Bemeerred Uatocie: T Ceeiee yh 500,000 
‘d. stock of subsidiary in hands of public ... 262,700 
iMmority stockholders interest in Common 
stock & surplus of subsidiary .............. 212,573 
ae Lt., Power & Rys:: 
memeer Lien 996 ‘bonds: oss pa Aes was ae. 3,466,000 
DIOTGGOIG WILtES WAM; eet ar KS. tim 


Mer.6% Gold notes.) o.eseb aclu ccsvenes 


PUBLIC UTILITIES (Southeastern Power & Light Co. System) 


 *Including interest paid on subsidiary company bonds and after depreciation. 
lvances for construction expenditures. {Deficit. §After deducting $24,688 interest allocated to new construction. 
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Callability—Subject to call on any interest date at 
105 and interest on 30 days’ notice. 

Sinking Fund—lIndenture provides for a_ sinking 
fund $50,000 annually 1916 to 1920, $75,000 annually, 
1921 to 1925; and $100,000 annually, 1926 to 1940, to 
be utilized for the retirement of the bonds, either by 
purchase at the lowest price, or by drawings by lot 
at 105 and interest. 

Security—Secured by pledge with The New York 
Trust Co., as Trustee of the stocks of subsidiary com- 
panies acquired by Georgia Light, Power and Railways 
(see above) and in addition by demand notes of subsid- 
lary companies amounting as of Dec. 31, 1927, to $2,- 
133,584, and by all the bonds of Central Georgia Trans- 
mission Company and Macon Gas Company. Any 
iurther issuance oi subsidiary company bonds under 
new or existing mortgages must be so pledged. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Hornblower, Miller & Potter, New 
York, and Storey, Thorndike, Palmer & Dodge, Bos- 
ton, Mass. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($2,355,- 
000) in November, 1911, at 92% and interest. 

Listed—London, Pittsburgh and Chicago Stock Ex- 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Georgia Light, Power and Railways and Subsidiaries) 
: (Eliminating Inter-company Items) 


changes. 
Price Range—( London.) 
1927. 1926 1925 1924 1923 1922 1921 1920 
FAG Tek aia 97% 104 9014 95% 84% 84% 88 84 
LGW kes 2 a tire 95 864% 86% 87%4 77% 77% 72 59% 
1926 1925 1924 1923 1922 
$2,297,606 $2,047,475 $1,951,774 $1,912,673 $1,681,421 
1,577,836 1,511,119 1,170,654 993,461 983,215 
$719,770 $536,355 $781,120 $919,212 $698,206 
$719,770 $536,355 $781,120 $919,212 $698,206 
179,787 184,584 188,833 191,082 191,095 
$539,983 $351,771 $592,287 $728,130 $507,110 
331,733 338,540 264,998 265,317 269,144 
25,397 $43,412 232 2,801 6,963 
$182,853 $56,643 $327,056 $460,012 $231,003 
126,000 162,000 177,000 165,000 126,000 
$56,853 $$105,357 $150,056 $295,012 $105,003 
1.11 1.12 1.11 1.64 1.22 


;Credit representing interest received on 


CONSOLIDATED BALANCE SHEET (INTER-COMPANY ITEMS ELIMINATED), DECEMBER 31 
(Georgia Light, Power and Rys. and Subsidiary Cos.) 


1926 1925 1924 1923 1922 
$19,722,100 $19,463,178 $18,209,820 $18,044,786 $18,003,041 
535 306 749 144 173 
46,551 41,640 616,139 45,271 37,195 
245,269 174,363 258,358 163,615 149,990 
ee 115,532 71,846 atte marys 
145,028 145,108 140,545 106,558 97,760 
Be OT. oo ane T CR: wane BA nee Pe 
298,568 374,884 565,057 462,601 488,601 
ial. RAST!’ 1,100 36,100 Ard. § es, 
107,268 113,839 117,585 58,007 40,152 
MT 18,830 2,912 9,459 6,161 
$20,575,248 $20,448,780 $20,019,111 $18,890,441 $18,823,078 
$7,660,000 — $7,660,000 $7,660,000 $7,660,000 + — $7,660,000 
500,000 500,000 500,000 500,000 500,000 
470,478 465,700 517,700 524,200 625,100 
3,570,000 3,667,000 3,751,000 3,839,000 ~~ 3,940,000 
Pek ise A Ree St ype 1,000,000 1,000,000 
2,500,000 2,500,000 2,074,000 eee eee 
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PUBLIC UTILITIES (Georgia Light, Power & Rys.) 


CONSOLIDATED BALANCE SHEET (INTER-COMPANY ITEMS ELIMINATED), DECEMBER 31 (Continued) : 


1927 
$3,545,000 


Funded2debtnots SubivCOS. oN. seinen: tar careiee 
Notes payable 
Payrolls payable 


ous B, be) 0) epee fete) e aes peel Le ese. een eds ie ne 


6 alka) ete (0. 8: 0 6 ene F206 He ew 0/0 Ve helene me Sev erase) LE iy Her eae ie) € Leas. 


Duel tovaftiliated COs. ia {1 oe en ER is ae 185,222 

Accounts payable sts) ate teu actual ie caine 

Dividends Payables muccsis iis. deve oon sites ede 

Constimets? deposits Uh 29, rine tre 3,702,563 

Accrued interests fic ae ees ee eee 

Other accrttals: Aa s-siads ee og databese speeec a Reet 

Reserves o.1 038 cs.) bi mevosean ede ie ee ee a ee 1,156,232 

Deferred lrabilitress yi etc ar era ei eeue wie eeiene Creme nee nee et 

Surplus (before providing for Fed. Inc. taxes) 501,464 
Potalscicn bid shsh hag eaten ae ae nk ae $21,191,754 


Officers: C. A. Bingham, Pres.; Stephen A. Dawley, 
V-P.; F. P. Cummings, V-P.; Robert M. MacLetchie, 
Sec. & Treas.; George L. Brain, Asst. Sec. & Asst. 


Treas. 
Trustees: P. S. Arkwright, Eugene R. Black, At- 
lanta, Ga.; L.. A. Magraw, Macon, Ga. 


1926 1925 1924 1923 192 
$3,570,500 $3,596,700 $3,623,300 $3,651,600 $3,682,100 
55,000 400,000 35,000 76,791 206,1 
SOh ee 11,710 12,877 11,029 8,449 
520.703) sp, soecee, acide. 28) Benes ae ae 
63,206 122,520 91,113 29,079 50,864 
3,940 7,500 7,500 7,500 7,5 
37,664 27,841 26,507 23,446 15,77 
93,408 95,523 126,563 116,535 18,008 
6,324 4,294 5,2 6,324 4,3 
1,062,729 928,464 785,607 603,628 504,242 
hb en. bie. asd. oved base 7.500 24,605 
452,296 461,528 802,700 733,809 475,812 | 
$20,575,248 $20,448,780 $20,019,111 $18,890,441 | 


Directors: C. A. Bingham, Stephen A. Danley ee | 
P. Cummings, George L. Brain, R. A. Stephen, H. Ve 
Bright, Robert M. MacLetchie, New York. — ‘ 


“a 
Office, 120 Broadway, New York. a | 


MACON RAILWAY AND LIGHT COMPANY sb ) [ 
(Controlled by Georgia Light, Power and Railways) aa 


History and Property—lIncorporated Oct. 23, 1902, 
in Ga., by the consolidation of the Macon Consolidated 
Street R. R. Co., the Macon Electric Light & Ry. Co., 
the Metropolitan Street R. R. and the North & South 
Macon Street R. R. Company does the electric rail- 
way, lighting and retail power business of the city of 
Macon, Ga. Franchise expires in 1952. Company has 
over 10,620 customers for electricity and operates 34 
miles of railway having 30 cars in service. 


CAPITAL STOOK 
Outstanding, $887,700 Common and $283,600 6% 
cumulative Pfd.; par, $100. The entire Common stock 
is owned by Georgia Light, Power and Railways. 
Annual Meeting—First Thursday in February. 
Dividends—Pfd. dividends have been paid semi- 
annually, April and Oct. 1, since 1903. 


FUNDED DEBT 


(1) 


$42,500 MACON ELECTRIO LIGHT & RAILWAY COMPANY 
FIRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1929 
Dated 1899. 
Interest Payable January and July 1, at Equitable 
Trust Co., New York. 
Denomination—Coupon, $500; principal may be 
registered. 


Trustee—Equitable Trust Co., New York. 


Electric Light & Ry. Co. Underlies ro $959, 000 First 
Consol..5s of Macon Railway & Light Co. _ - 4 
Tax Provisions—Company pays Normal Rederil Ine 
come Tax up to 2%. 
(2) 


$959,000 MACON RAILWAY & LIGHT COMPANY FIRST. com. 
SOLIDATED MORTGAGE GOLD 5s; DUE JANUARY 1, 1953 E | 


Dated January 1, 1903. 
Interest Payable January and July 1, at Company’ s 
office, or at. Equitable Trust Co., New York. a 
Denomination—Coupon, $1,000; puncipal may be 
registered. 
Trustee —Equitable Trust Co., New York. 4 
Provisions of Issue—Authorized and issued, $1, 000,- 
000, of which sufficient reserved to retire the Macon 
Electric Light & Ry. Co. First Gold 6s. ae 
Callability—Subject to call on any ‘interest date at 
110 and interest. ; 
Security—A first lien on 34.4 miles of street rail- | 
way track and electric lighting system, subject to the 
$42,500 Macon Electric Light ee Ry: Co: First Gold 68 
described above. th 
Tax Provisions—Company pane Normal Peder a Ine 
come Tax up to 2%. 4 
Legal Opinion—Lawton & Cunningham, Savannah, A 
Ga. 
Listed—Baltimore Stock Exeliafigen 
Price Range— 


Spas ap 


1919 
so 


Provisions of Issue—Authorized $100,000. Wish ave one a ane birt: pene “ag2t 1920 
Security—A first lien on property of former Macon Tow |19514 9414 871/ 84. 7914" RO ead Pa 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
f ‘ ; 1927 1926 1925 1924 1923 1922 

Gross revenue (including other income).......... $971,858 $965,178 $884,846 $962,237 $942,734 $909, 199 | 
Operating exp., maintenance, taxes and reserve for ‘ ; 

renewals) angsareplacéments, .%)5 42.5 Meee vy saves 752,459 797.172 730,978 - 801,525 738,216 719,130 

Balances. sea Page os ae see iene Slt: Aenea. ° $219,399 $168,006 $153,868 $160,712 "$204,518 : $190,069 | 
Interest on fundedzdebt eee. ce he eens. 50,500 50,500 50.500 50,500 50,500 » 50,500 
Other thterest shen oes ey a aes CRN eS 77,346 1232928 66,940 64,130 63,742 70,657 

Balances iipealos vot coe mebeaa eS eee mann $91,553 $44,578 «$36,428 * $46,082. $901,276 $68,912 

Officers; P. S. Arkwright, Pres., Atlanta, Ga.; L.S. ‘Magraw, L. So Dure; J. No Neeki iaG) Nig oleae W. Dy 


Dure,. V-P.; L. A. Magraw, V-P.3°R. Frank Jones, 
Sec. & Asst. Treas.; W. E. Houser, Treas., Macon, Ga. 
Directors: Ps 1S. Arkwright, Avante, gGa so. 0 A 


Dunwoody, Jesse Bi Harte Ae D. Schofield, RooJ. Tay- | 
lor, Roland Ellis, Francis E. Williams, Macon, Ga. 
Office, Macon, Ga. 


MACON GAS COMPANY | - 
(Controlled by Georgia Light, Power and Railways) 


History and Property—Incorporated 1852, in Ga., 
as Macon Gas Light & Water Co.; name changed to 
above in 1911, after its water works plant had been 
sold to the city, ‘Controls entire gas light business of 
Macon, under perpetual franchise. Its property em- 
braces two gas holders, over 82.4 miles of mains, and 


a coal gas and water gas generating plant, with a 
capacity of 1,375,000 feet of gas per 24 hours. Popur 
lation served, about 65,000. Output in 1927, 238,613,000. 
Cenk ag tk compared with 230,221,300 cu, ft. in 1926 and 
202,244,400 cu. ft. in 1925. No. of consumers, about 
5,940, 


PUBLIC UTILITIES (Southeastern Power & Light Co. System) 
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CAPITAL STOCK 
Outstanding, $475,000 Common and $20,000 5% 
cumulative Pfd.; par, $100. Stock, both Common and 
Pfd., all owned by Georgia Light, Power and Rail- 
ways. 
Annual Meeting—First Tuesday in March. 


FUNDED DEBT 
$448,000 First Mortgage Gold 7s; dated March 1, 
1922; due Sept. 1, 1941; interest March and Sept. 1, at 
The New York Trust Co., New York, Trustee. Au- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross revenue (including other INCOME): |b. ade ot et? $321,279 
Operating exp., maint., taxes & reserve for renewals 
and replacements St TAS le: ee ee 226,222 
Balance se peta 2-9 GPE IO Or Hh esis $95,057 
Interest: on funded debt» isi .¢sranisi odie. file. ow ele 31,360 
eS os, cis donde oh epiatirscee $011 
TEASE, Pe een de wks evtl ss og hee ee $62,586 
*Credit. 
Officers: P. S. Arkwright, Pres., Atlanta, Ga.; L. S 


Dure, V-P.; L.:A. Magraw, V-P.; W. E. Houser, 
Treas. & Asst. Sec.; R. Frank’ Jones, Sec. & Asst. 
Treas, Macon, Ga. 


thorized issue, $1,000,000. All owned by Georgia 
Light, Power and Railways. 
1926 1925 1924 1923 1922 
$339,239 $299,364 $317,557 $312,694 $303,927 
255,815 251,927 238,381 288,180 219,582 
$83,424 $47,437 $79,176 $84,514 $84,345 
31,360 31,360 31,360 31,360 10,453 
1,228 © 1,141 +555 *970 20,594 
$50,836 $14,936 $48,371 $54,124 $53,298 
Directors: P. S. Arkwright, Atlanta, Ga.; L. A. 


Magraw, L. S. Dure, Roland Ellis, A. R. ini: 
L. G. Smith, Macon, Ga. 
Office, Macon. Ga. 


CENTRAL GEORGIA POWER COMPANY 
(Controlled by Georgia Light, Power and Railways) 


History and Property—lIncorporated March 4, 1907, 
in Ga., for the purpose of constructing a hydro- -electric 
plant at Capps and Lloyds Shoals, on the Ocmulgee 
River, in Butts and Jasper counties, Ga., at a point 
about 37 miles northwest of Macon and 43 miles 
southeast of Atlanta. This plant consists of a dam 
of solid concrete construction 1,070 feet in length (with 
the 640 feet of abutments, making the total length of 
the dam 1,710 feet) and 102 feet in : height, and a power 
house of concrete and brick, 190.5 feet in length. The 
entire plant is completed and in successful operation. 
There has been installed in this plant hydraulic and 
electrical equipment having a generating capacity of 
33,000 h.p., in six units of 5,500 h.p. each. Power is 
transmitted over double circuit 50 ft. steel tower, 66,000 
volt transmission lines, running through Bibb (supply- 
ing Jackson) and Forsyth to Macon, . with extensions 
from Forsyth to Barnesville.and Thomaston, and from 
Bibb to Griffin. At Macon connection is made with the 
distribution system of Macon Railway and Light Co., 
and at Griffin with the line of the Central Georgia 


Power Co. 
CAPITAL STOCK 


Outstanding, $4,000,000 (par, $100), of which $3,- 
797,000 owned by Georgia Light, Power and Railways. 
Annual Meeting—First Wednesday in March. 


FUNDED DEBT 


$2,543,500 FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1938 

Dated May 1, 1908. 

Interest Payable May and November 1, at A. B. 
Leach & Co., Inc., New York, and at Bank of Scot- 
land, London, Eng. 

Denominations—Coupon (principal may be regis- 
tered) and registered, $100, $500 and $1,000; also 
£205 9s &d. 

Trustee—Empire Trust Co. New. York. 

Provisions of Issue—Authorized and issued, $3,000,- 
000, of which $456,500 retired by sinking fund to date. 

Callability—Subject to call on any interest date at 
105 and interest upon 60 days’ notice. 

Sinking Fund—One per centum per annum of total 
amount of bonds outstanding. 


Security—A first lien on entire property. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Price Range— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including Central Georgia Transmission Co.) 


1927 
$1,367,959 


Gross revenue (including other income) 
Operating exp., maintenance, taxes, reserve for re- 


Ca Sak Mt al lt ot 


newals and replacements MON Bree LO, Fae PT 988,146 
ies eS lRoeycte 2 op ected he eptann llpepmpallghyeprietee beater an $379,813 
BEPeCPMeE ON fHMUCE EDN we wget ce sa ces ce es mite fects 127,985 
SUH CULGLESE Soe ere rn ace cee Wate, d . LTR E A 156,132 

"yeh 4 0 Sot eile ght enehay a remem stat $96,696 

*Deficit. 

Officers: P. S. Arkwright, Pres., Atlanta, Ga.; L. S. 


-Dure, V-P.; L. A. Magraw, V-P.; R. Frank Jones, Sec. 
& Asst. Treas.; W. E. Houser, Treas., Macon, Ga. 
Directors: P. S. Arkwright, Atlanta, Ga.; L. A. 


1927 1926 1925 1924 1923 

Hig heirs tc ca i o agnta belt) as 9814 9834 97 94 86% 
ROW Metre a Nate 5-205 Es ht 95 95 93 85 8142 

1926 1925 1924 1923 1922 

$1,206,522 $1,057,746 $917,792 $845,687 $657,044 
776,455 892,115 523,380 334,199 345,541 
$430,067 $165,631 $394,412 $511,488 $311,503 
129,287 130,610 131,994 133,499 134,538 
153,687 88,344 76,375 75,479 81,843 
$147,093 *$53,323 $186,043 $302,510 $95,122 


Magraw, N. M. Block, C. B. Lewis, J. N. Neel, L. S. 
Dure, Roland Ellis, L. G. Smith, Francis E. Williams, 
Macon, Ga. 

Office, Macon, Ga. 


CENTRAL GEORGIA TRANSMISSION COMPANY 


(Controlled by Georgia Light, Power a 


History and Property—Incorporated December 14, 
1911, in Georgia. It erected and owns certain trans- 
mission lines which connect with the transmission 
lines of the Central Georgia Power Company, and to 
which company it has leased them. The Georgia 
Railroad Commission late in April, 1912, granted 
the application of the company to issue $2,000,000 
of Common stock and $2,500,000 of First Mort- 
gage bonds to provide funds for construction of trans- 


ilways) 
mission lin ib-stations, etc., approved by the 
Commission. he Company owns lines from the 
plant of the Central Georgia Power Company eastward 
to Monticello and from Macon to Manchester, Ga. 
CAPITAL STOCK 

Authorized, $2,000,000; outstanding. $288,800: par, 
$100. All owned by Georgia Light, Power and Rail- 
ways 


Annual Meeting—First Wednesday in March. 
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FUNDED DEBT 
$1,019,000. First Mortgage 6s; dated Feb. 1, 1914; 
due Feb. 1, 1941. All owned by the Georgia Light, 
Power and Railways. 


Officers: P. S. Arkwright, Pres., Atlanta, Ga.; L.A. 


Magraw, V-P.;; L.0S. Duren Maka SW ae ‘Monser, 
Treas. & Asst. Sec.; R. Frank Jonesiepec., Asst. 
Treas., ‘Macon,¢Ga: 


Diréctors'<P.5S. Arkwright, Atlanta, Garscdas. 
Dure, J. N.iNeel, L. G. Smith, Roland \Ellis,.L. A. 
Magraw, J. B. Hart, Macon, Ga. 

Office, Macon, Ga. 


MISSISSIPPI POWER COMPANY 
(Controlled by Southeastern Power and Light Co.) 


History—Incorporated November 24, 1924, in Maine. 
Soon thereafter it acquired the electric properties of 
the Gulfport & Mississippi Coast Traction Co., the en- 
tire properties of the Hattiesburg (Miss.) Traction 
Co., Meridian (Miss.) Light & Railway Co., Laurel 
(Miss.) Light & Railway Co., Mississippi Public Ser- 
vice Company, and several other electric prop- 
erties including Bay St. Louis, and municipally-owned 
properties in Houston and Starkville. The electric 
properties serving Columbus, Miss., and 15 other com- 
munities in north Mississippi together with the con- 
necting transmission line, were acquired in 1926. 

Properties—The various electric properties owned 
and operated by Company include steam electric gen- 
erating stations with an aggregate generating capacity 
of over 30,587 k.v.a., including the 9,000 k.v.a. sta- 
tion at Gulfport. A total, of 29,431 customers are 
served by the distribution systems. Transportation 
service is rendered in Meridian, Hattiesburg, 
Laurel and Ellisville. The gas plants at Meridian, 
Hattiesburg and Columbus have a combined daily 
generating capacity of 560,000 cubic feet. The dis- 
tribution systems include 62.62 miles of mains and 
serve 3,524 customers.. The transmission system 
is connected with Alabama Power Company system 
and receives hydro-electric service from it, the Com- 
pany’s present isolated steam plants being held in re- 
serve. 

Company supplies electric service to a population 
estimated at over 155,000, in 62 cities and towns, in- 
cluding most of the important communities in the 
eastern half of the State, including Meridian, Hatties- 
burg, Biloxi, Gulfport, Pass Christian, Laurel, Colum- 
bus, Corinth and Boonville. 


Franchises—By virtue of a general law adopted on 
April 12, 1924, applicable to the Company and under 
which it is operating, the State of Mississippi granted 
a franchise without limit as to time and without bur- 
densome restrictions. In addition to such franchise 
rights from the State, the Company holds also munici- 
pal franchises containing no burdensome restrictions, 
terminating at various times up to 1950, in all (except 
three) of the cities and towns served. 

CAPITAL STOCK 

Authorized, 400,000 shares Common, 100,000 shares 
First Pfd. (dividend $7 per annum, cumulative) and 
20,000 shares Second Pid. (dividend $7 per annum, 
non-cumulative) ; outstanding, 400,000 shares Com- 
mon, 25,000 shares First Pid. and 5,000 shares Second 
Pid. The entire Common, stock except directors’ 
qualifying shares is owned by Southeastern Power 
and Light Company. 


Ds 
FUNDED DEBT “ef 


1 ; 
$537,000 MERIDIAN LIGHT & RAILWAY CO. FIRST MORT- 
GAGE 5s; DUE MARCH 1, 1944 - 


Dated February 8, 1904. 

Interest Payable March and September 1, 
National Bank of Mobile, Ala. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—-First National Bank of Mobile, Ala. 


atEirst 


PUBLIC UTILITIES (Southeastern Power & Light Co. System) 


Provisions of Issue—Authorized and issued, $750,- — 


000; outstanding, $597,000; held alive in sinking Hand 
$292,500. 

Callability—Subject to call at 105 aie interest on 
any interest date on three weeks’ notice. 

Sinking’ Fund—Sinking fund provides that a sum. 


equal to 12% of bonds certified and issued must be — 


set aside on March 1 and Sept. 1, in each year, com-_ 


mencing Sept. 1, 1906, for purchase of bonds at not 
more than 105, or for purchase of any state, municipal, _ 
or railroad mortgage bonds listed upon New York: 
In lieu of cash payments bonds se- | 
cured hereby “with all unmatured coupons attached 


Stock Exchange. 
will be equivalent to a cash payment. Bonds to be 
kept alive in sinking fund. 

Security—A first lien on entire property formerly 
owned by Meridian Light & Railway Co, 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 3 A 

& 

$114,000 HATTIESBURG ia Moore CO. GENERAL MORT- 


GAGE SINKING FUND GOLD 6% BONDS; DUE JULY Il, 
1952 


Dated July 1, 1912. 

Interest Payable January and July 1, at First Nation- 
al Bank of Mobile, Ala. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Pardee “Hirst National Bank of Mobile, Ala. 

Provisions of Issue—Authorized issue, $2,500,000. 
Additional bonds may be drawn for 85% of improve- 
ments, etc. Issued, $114,000; held alive in sinking fund, 
$54,000. 


Callability—Subject to call at 105 and interest on 


any interest date upon four weeks’ published notice. 
Bonds when purchased by company may be kept alive 
and draw interest. 


Sinking Fund—Sinking fund provides that a sum 


a 


equal to 1% of bonds outstanding, as of preceding 


Aug. 1, must be set aside yearly, beginning July 1, 


1916, for the purchase of bonds at not more than 105, 
or call at that figure; or, for purchase of underlying- 


bonds at not more than 105. In lieu of cash payments, 
bonds of this issue, with all unmatured coupons at- 


tached, will be equivalent to a cash payment of 105— 


and accrued interest; or commencing July 1, 1915, 
sinking fund may be satisfied by investing in property 


or construction, a stim per annum equal to 1% of all 
bonds outstanding on previous July 1; or part in cash - 
and part in property. Bonds to be kept alive in sinking 


fund. 


Security—A first lien on the entire property for- 


merly owned by Hattiesburg Traction Co. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
(3) 


$22,000 LAUREL ELECTRIC LIGHT AND POWER CO. FIRST 


MORTGAGE 6s; DUE NOVEMBER 11, 1931 
Dated November 1, 1911. 


Interest Payable May and November 1, at Guaraeem 
Coupon, $1,000; 
Sinking fund of $5,000 
1913...A first lien on light 


Trust Co.;° New “York,” Trustee 
principal may be registered. 
per annum began Nowe L.. 
and power properties of Pe former Laurel. Electric 
Power & Light Co. Company pays Normal Feder 
Income Tax up to 2%. 
(4) 

$117,000 LAUREL LIGHT & RAILWAY CO. FIRST monvaaen 

6s; DUE JULY 1, 1936 


Dated December 12, 1911. 


Interest Payable January and July 1, at Fidelity. 
Coupon, $1,000; 


Trust Co., of New York, Trustee. 
principal may be registered. Authorized issue, $500,- 
000, of which sufficient reserved to retire bonds de- 
scribed in’ paragraph 3. Bonds cannot be called. 
Secured by an absolute first mortgage on all of 
the street railway property acquired since the organi 
zation of this Company, also a lien on the light and 


-power property in Laurel, subject. only to $22,000 


‘ 


‘ 


PUBLIC UTILITIES 
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bonds of Laurel Electric Light & Power Co. at 
present outstanding, which cover only the original 
electric light property existing in Laurel at the time 
of its acquisition by the present company. These 
bonds’ were: publicly “offered in Jan., 1917, at 100 
and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(5) 

$100,000 LAUREL LIGHT & RAILWAY CO. 10-YEAR SERIAL 

NOTES; DUE 1924-1934 


Dated March 1, 1924. 
Interest Payable March and September 1. 
Trustee and Fiscal Agent—Guaranty Trust Co. of 
New York. 
(6) 
$226,000 COLUMBUS RAILWAY LIGHT & POWER CO. FIRST 
MORTGAGE GOLD 6s, DUE JULY 1, 1937 


Dated July 1, 1907. 

Interest Payable January and July 1, at Company’s 
office and at Mercantile Trust & Deposit Co., Balti- 
more, Trustee. 

Denominations—Coupon, $500 and $1,000. 

Provisions of Issue—Authorized, $300,000; outstand- 
ing, $226,000. 

Callability—Subject to call at 105. 

Security—Secured on entire property of former Col- 
umbus Ry., Light & Power Co. 

Tax Provisions—Company pays Normal Federal In- 


_ come Tax up to 2%. 


$70,000 PASCAGOULA WATER WORKS AND ELECTRIC 
LIGHT PLANT OF 1920 6s; DUE 1921 TO 1941 


Dated August 1, 1920. 
Interest Payable February and August 1. 
Trustee and Fiscal Agent—National Bank of Com- 
merce, New. York: 
(8) 
$7,750,000 FIRST & REFUNDING MORTGAGE GOLD BONDS, 
5% SERIES DUE 1955; DUE SEPTEMBER 1, 1955 


Dated September 1, 1925. 

Interest Payable March and September 1, at The 
New York Trust Co., New York. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and fully registered $1,000 
and $5,000, interchangeable. 

Trustee—The New York Trust Co., New York 

Provisions of Issue—lIssued, $7,750,000 5% Series 
due 1955. Additional bonds either of this series, or of 
other series having such rates of interest, maturity 
dates and other provisions as the Board of Directors 
may determine and as are permitted by the mortgage, 
may be issued as follows: (a) for the purpose of re- 


- funding an equal principal amount of bonds of any 
_ series outstanding under the mortgage or of outstand- 


ing underlying or prior lien bonds or (b) for not more 
than 80% of the cost or fair value, whichever is less, of 
property additions (defined in the mortgage) made 
subsequent to June 15, 1925, and on or before June 15, 


| 1935, or (c) for not more than 75% of the cost or fair 
_ value, whichever is less, of property additions made 


subsequent to June 15, 1935. No additional bonds 
may, however, be issued, except for refunding pur- 
poses, unless net earnings (defined in the mortgage) 
for 12 consecutive calendar months out of the 15 
months immediately preceding application for issue 
shall have been at least equal to either (1) twice the 
actual annual interest requirements, or (2) twice 6% 
_of the principal amount of, all outstanding underlying 
or prior lien bonds and all bonds issued and outstand- 
ing under the mortgage, including those proposed to 
be issued. Mortgage contains provisions permitting 
the modification thereof or of any supplemental inden- 
ture, and of the rights and obligations of Company 
and of holders of bonds and coupons, with assent of 
Company and of holders of not less than 85% of the 
outstanding bonds, except that in certain cases the 
assent of at least 95% is required. 
Callability—Subject to call on any interest date on 
six weeks’ notice; to and including September 1, 1936, 


at 105 and interest; and thereafter at a premium re- 
ducing 4% per annum. 

Maintenance and Renewals—Mortgage contains a 
covenant on the part of Company that it will at all 
times make such expenditures as shall be necessary 
to maintain the mortgaged property in good repair 
and efficiency and Company must deposit with the 
Trustee cash or underlying or prior lien bonds or 
bonds issued under the mortgage to be used on!y for 
the purposes specified in the mortgage. 

Security—Secured by a direct first mortgage on 
electric properties including those serving the Gulf 
coast territory and by a mortgage on the balance of 
the properties operated, subject to underlying issues. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse holders 
upon timely and appropriate request, for the Pennsyl- 
vania Four Mills Tax and Massachusetts Income Tax 
up to 6% of annual interest. 

Legal Opinion—Patterson, Eagle, Greenough & 
Day, and Simpson, Thacher & Bartlett. 

Original Offering—First publicly offered ($4,000,- 
000) in August, 1925, at 92%% and interest, yielding 
over 5.50%, by Harris, Forbes & Co., and Coffin & 
Burr, Inc., New York, and Harris Trust & Savings 
Bank, Chicago; an additional $1,750,000 was offered in 
May, 1926, at 95 and interest, yielding over 5.33% by 
the same bankers; $2,000,000 additional offered in 
March, 1927, at 96 and interest to yield about 5.27%, 
by Harris, Forbes & Co., Bonbright & Co., Inc., and 


Coffin, & Burr, New .York; Harris, Forbes & Co., 
Inc., Boston, and Harris Trust & Savings Bank, Chi- 
cago. 

Listed—Boston Stock Exchange. 

Price Range— 

1927 1926 1925 

REE hemhd Ft Fs) vara steve aeaha ads ko ofeaa at scatters @bue stbye IHS 97% 95% 93% 
efor «ge an aie Ae ARP HER gactic PSPS cere ate as ON PR 95% 92 92 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31, 1927 


CGLrossnOnehatil ere vele | ken, dan ciabsustereys cls aus cw) puss 2,531,609 
Operating expenses, including maintenance & 
taxes, except Federal Income taxes»... 2... oss. 1,620,278 
Netearnings trom operations: . ayu, tae seis $911,331 
Other*incomi GBs Li. LIM LANA. 164,763 
Letale 1neodiherr kere s2 PENG Hee ol xe re Oe emery tee os $1,076,094 
interest.om, 1undedudept, cc 2.0 ee eins sisierene snes 4 435,165 


OpherindeductiaSibiysmmes.ca's aezcn, | otleys: vats eet eaca oN? 196,392 
Balance 4... SktVeRKe swat PRO Sided able. Ets. Odea $444,537 
Provision for renewals and replacements ....... 77,200 
Tet ACOI1C:: atetens « Ne nat tart yy oearer Owe airs Sore $367,337 
Dividends‘ on'$7! Preferred stock (i hae 175,000 


Balance (before Federal taxes and dividends on 


$7 Second Pid. stock) $192,337 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets—- 
HixedpGapital eee, oii SES MAEEE oat irioe age cee o8 8 $32,108,002 
Due from ’attiliated- companies’ ay. POLO ER 182,575 
GiprencixsserSyt. .. B. USL Pabek, aidile Bis ess Abs alse Cele 1,152,922 
Sinking, und» (cash. swith, trustee), 7)... 4... eye 132,766 
Deferred charges to future operations .......... 412,081 


Total $33,988 .346 
Liabilities— 


Capital stock 


oun ote ae a 6 Ole 66 Severe Ww a fee we oe A Bte ee ©.'0 old o 6 6 6 6 ene 


*$17,653,941 


Mongstentmn CEDtweass iene ee OR Po eign s wees os 8,765,602 
Duesto, affiliated companies’. .......7.29.. DL MN 2 5,003,721 
Current HhabiktieSQMtQuau Gs, $e3422.-~ RTS LD. e4 108,490 
Accrued interest Gaitame Seek <fersreasad cls eae. 0 decmarece dis 351,537 
WUStOMELS: , CEMOSITSINRI IED Shiewic osyBiv's FuSackich® ccd siento 192,914 
O) thera lia Diliticesme ne wk ee tease muttadereins Gasie.nphalers oe ogs ais A 69,665 
RCSCRV CHE ES, 5 SMBs olen bane tiem mre vee 1,279,761 
SS 11 TOA Ge Se di Re eS Te oy ET OS a kl 562,715 

etal Pees Sear Ue Rae ew eds. HRM eae Spleen ty. $33,988,346 


*Represented by 400,000 shares Common, 25,000 shares First 
Pfd. and 5,000 shares Second Pfd., all of no par value. 


Officers: B. E. Eaton, Pres., Gulfport, Miss.; J. M. 
Barry, V-P., Birmingham, Ala.; F. P. Cummings, 
V-Piiy Wis Ja? Henderson,, V-P.,,; New. Yorks); les 0 P. 
Sweatt, Jr., V-P. & Gen. Mgr., Gulfport, Miss.; Walter 
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PUBLIC UTILITIES (Southeastern Power & Light Co. System) 


Se eee eee eee. a Tn, Sa a nebo ee 


M. Hood, Sec., Birmingham, Ala.; Robert M. Mac- 
Letchie, Treas., New York; M. P. Randall, Asst. Sec. ; 
A. King, Asst. Treas. ; J: W.?Muir, Assti-Treass;: LH. 
Ewin, Asst. Sec.; W. S. Chalker, Asst. Sec.; Stephen 
A’ Dawley; Asst. Treas:’& “Asst: Sect 

Directors: B. E. Eaton, Gulfport, Miss.; Thomas 
W. Martin, E. A. Yates, J. M. Barry, Frank N. Sav- 
age, W.'S. Chalker, Birmingham, Ala.; R.’B. Clark, 
Tupelo, Miss.; H. S. Weston, Logtown, Miss. ; 
Charles Green, Laurel, Miss.; H. E. Ray, Corinth, 
Miss.; A. D. Simpson, Meridian, Miss.; Frank W. 
Foote, Hattiesburg, Miss. 

General Office, Gulfport, Miss. 
120 Broadway. 


GULF POWER COMPANY 


New York Office, 


(Controlled by Southeastern Power and Light 
Company) 
History—Incorporated in Nov. 1925, in Maine. 


In May,, 1926, Pensacola Electric Company was 
merged with it. Company does the electric lighting 
and power business of Pensacola,’ Millville, St. An- 
drews, Lynn Haven, Panama City, Chipley, Bonifay, 
Graceville, De Funiak Springs, Camp Walton, Cen- 
tury, Valparaiso, Niceville and Warrington; also oper- 
ates the street railway system in Pensacola. It also 
does the gas business in Pensacola through a system 
acquired from Pensacola Gas Company early in 1928. 


CAPITAL STOCK 
(As at Dec. 31, 1927) 

Authorized and outstanding, 400,000 shares Common 
and 4,395 shares $7 cumulative Pid., both of no par 
value. All the Common stock is owned by Southeast- 
ern Power & Light Co. The Pid. stock is redeemable 
at 110. 

Dividends—Pfd. dividends have been regularly paid. 

FUNDED DEBT 


C1) 
$1,061,600. PENSACOLA ELECTRIC CO. FIRST MORTGAGE 
GOLD 5s; DUE AUGUST 1, 1931 


Dated August 1, 1906. 

Interest Payable February and August 1, at Old 
Colony Trust Co., Boston. 

Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue—Authorized issue, $1,500,000; 
issued, $1,341,000, of which $280,000 reacquired and 
cancelled by Trustee (to Dec. 31, 1927). The $159,000 
unissued bonds are reserved for additions and improve- 
ments at 80% of cost. 

Callability—Subject to call as a whole only at any 
time at 105 and interest, and in part for sinking fund 
only. 

Sinking Fund—Sinking fund of 14% per annum 
of bonds outstanding began Dec., 1907, first five pay- 
ments were waivable, but became a fixed charge on 
Dec. 1, 1912, to be applied to purchase or redemption 
of bonds at not exceeding 105 and interest. 

Security—A first lien on entire property formerly 
owned by Pensacola Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered in 1906 at 
93 and interest; additional $420,000 offered in Dec., 
1918, at price to yield about 6.80%. 

(2) 
$200,000 PENSACOLA GAS CO. FIRST MORTGAGE GOLD 5s; 
DUE APRIL 1, 1934 


Dated April 2, 1904. 

Interest Payable April and October 1, at German- 
town Trust Co., Philadelphia, Pa. 

Denomination—Coupon, $1,000. 


Trustee—Germantown Trust Co., Philadelphia, Pa.” 


Callability—Subject to call on any interest date at 
105 and interest. 


Security—A first lien on entire property formerly 
owned by Pensacola Gas Co. 

Tax Provisions—Company pays 
Income Tax up to 2%. | 

BONDS ISSUED SINCE CLOSE OF FISCAL YEAR 


(3) | 
$2,500,000 GULF POWER COMPANY FIRST AND REFUND- 
ING MORTGAGE GOLD BONDS 5% SERIES DUE 1963; 
DUE APRIL 1 1968 sp tee ; ; nal 


Dated April 2, 1928. 


Normal Rederal 


Interest Payable April and October 1, in New York 


City. ; 
Denomination—-Coupon, $1,000; principal may be 
registered. Coupon and registered bonds interchange- 
able. 
Trustees—_The ‘National “Park “Bank of NewYork 
and Ralph” ("Cerero. ! he ae 
Provisions of Issue—Open mortgage; outstanding, 
$2,500,000. Additional bonds either of this series, 


or other series, having such rates of interest, maturity 


dates and other provisions as the Board of Directors 
of the Company may determine may. be issued, (a) 
for refunding an equal printipal amount of outstand- 
ing underlying bonds or prior lien bonds (as defined 
in the mortgage) or bonds of any series issued under 
the mortgage; (b) against cash to an equal amount; 
and (c) for a principal amount of not more than 75% 
of the cost or fair value to the Company, whichever 
is less, of property additions (as defined in the mort- 
gage) made subsequent to March 31, 1928. 

Additional bonds may not be issued, however. ex- 
cept for refunding purposes, unless the net earnings 
(as defined in the mortgage) for twelve out of fifteen 


calendar months immediately preceding a date not 


earlier than fifteen days before the date of making 


application for issuance shall have been equal to | 


either (1) twice the annual interest requirements on, 
or (2) twice 6% of the principal amount of all out- 


standing underlying and prior lien bonds and all bonds 


outstanding under the mortgage, including those pro- 
posed to be issued. | ro 
The mortgage contains provisions permitting, on 
conditions stated therein, the modification or altera- 
tion of the bonds or the mortgage or of any supple- 


mental indenture with the assent of the Company and 


of the holders of not less than 85% in aggregate prin- 
cipal amount of the outstanding bonds, not including 
any bonds owned by the Company, if.challenged ; pro- 
vided that no such modification or alteration shall 
permit, without the consent of the holders affected, the 
extension of the time or times of payment of the prin- 
cipal of or interest on any bond, or the reduction in 


rate of interest on, or any other modification in the 


terms of payment of such principal or interest. 
Wy 


Callability—Subject to call as,a whole or in part at 


any time prior to maturity on 45 days’ notice; at 105 
through April 1, 1933; thereafter at 104 through April 
1, 1938; the premium thereafter decreasing 14 of 1% 
for each four years elapsed since April 2, 1934; and 
after April 1, 1966 and prior to maturity at 100; plus 
accrued interest in each case. yf oe 

Sinking Fund—No provision. . a a 

Security—Secured by a direct first mortgage on all 
property of the Company outside of the City of Pensa- 
cola and by a mortgage on all the property in Pensa- 
cola except certain land in Pensacola and street rail- 
way properties in Pensacola and vicinity as stated in 


the mortgage, subject to the lien of divisional bonds 


maturing in 1931 and 1934. 

Tax Provisions—Company pays Normal Federal In+ 
come tax up to 2%. Pennsylvania Four Mills tax re- 
funded to holders resident in that State. 

Legal Opinion—Patterson, Eagle, Greenough & 
Day, New York (for the Bankers); and Simpson, 
Thacher & Bartlett, New York, and Martin, Thomp- 
son, Foster & Turner, Birmingham, Ala (for the 
Company). 


Original Offering—First publicly offered ($2,500.- 
000) in March, 1928, at 99 and interest, to yield about 
5.06%. by Harris Trust & Savings Bank, Chicago. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 
\WGross operating revenue ...........¢% $794,816 $675,632 
Operating expenses, incl. maintenance 
& taxes, except Federal Income taxes 482,672 380,248 
Net operating reventle ............. $312,144 $295,384 
Other income! is. .200f0 io. eee sa 22,120 12,362 
GrOSSPITICOING @ Fe Soc 5.0 cakes i pecTotor $334,264 $307,746 
Tnterest on funded ‘debt f.-. 21,2... 53,488 33,702 
P)ther! deductions iUP ais. ak 169,970 138,726 
Hetlante: Beate “se alhael: (oes vee $110,806 $135,317 
Provision for renewals & replacements 26.954 os rene, 
mee Neétuincome! 20.0. PTI $83,852 $135,317 
"Dividend on $7 Pfd. stock:.........5. 30,765 28,934 
Surplus (before Federal taxes) ...., $53,087 $106,383 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Meet sole PrOPer ules At Re $5.5 te eee hie eee ge es $15,831,577 
WHTrente assets MEO. COMES BAM T. 420,074 
Due from affiliated cos.—current account ........ 8,789 
MPICCEMANECOUS ASSETS oo. oy. ois eyess ewes te BUENOTN 3,072 
RG AR oon oth easel wo bs wee se 56,172 


Total $16,319,684 
 Liabilities— 

Common stock (400,000 shares) 
$7 Preferred. stock ($4,395 shares) 


aula MAMNMRURP AM elincalsa le sie) 66.0, ¢, 0 0 00 «ie, dgaye, er, bh en eye e)e dient § 


SB Sei eee Ce: {$10,439,500 


é Sag Elce clan Cty EET I Cis ons, wince s clasts tas © 00 oa aeperatdnn 1,061,000 
RS Hee INTIIMEIES oe ees ous n'n Sip iene cot cieities sheyeetue? “end 20,107 
Ss werstg river relat ARI Gea oe ena eRe Pairs aitinr ae Sear iricecinis SVM 
Bote. tovattiliated COS: his Fi eee ae oy pe SS RS 3,399,597 
BP eer a liabdlttiece ects at stolets) « ofstataeTgeteee aie bee sug apenetes 47 062 
RE Ua SILAS 5S Siete a aes we en ST 1,129,328 
Miscellaneous unadjusted credits ................ 11,769 
Surplus (subject to Federal Income tax) ........ 174,100 
TTPO ete. een ae ee Ts oe sage Pe veel $16,319,684 


' Officers: Francis B. Carter, Pres.; William J. Hen- 
derson, V-P.; Theo. K. Jackson, V-P.; F. P. Cum- 
Wmings, V-P.; C. A. Bingham, V-P.; W. M. Stanley, 
mV-P. & Gen. Mer.; Walter M. Hood, Sec.; W. Grant, 
)Treas.; Stephen A: Dawley, Asst. Sec. & Asst. Treas. ; 
BE. M. Linnville,; Asst: Sec. & Asst. Treas.; W. S. 
WChalker, Asst. Sec.; C. M. Bostick, Aud.; L. T. Smith, 
®Jr., Asst. Gen. Mgr. 
- Directors: Francis B. Carter, W. M. Stanley, J. S. 
Reese. C. L. Shine, E. R. Malone, Pensacola, Fla.; 
7Theo. K. Jackson, Mobile, Ala.; William J. Hender- 
son, New York: W. C, Sherman, Panama City, Fla. ; 
yc. C. Lidden, Marianna, Fla.; G. B. Campbell, De 
' Funiak Springs, Fla. 
General Office, Pensacola, Fla. 
_ 120 Broadway. 


SOUTH CAROLINA POWER 
| COMPANY 


(Controlled by Southeastern Power and Light 
Company) 

History and Property—South Carolina Power Com- 
pany was organized by Agreement of Consolidation 
dated Noy. 16, 1926, approved Dec. 18, 1926, between 
Charleston Consolidated Railway and Lighting Com- 
pany, Charleston Consolidated Railway, Gas & Elec- 
tric Company, Charleston-Edison Light and Power 
~ Company. and Charleston Gas Light Company. 

The Company conducts the entire commercial elec- 
tric power and light and gas business in the City of 
~ Charleston, ‘South Carolina, and surrounding terri- 
tory, and supplies service to Mt.. Pleasant and Moul- 
‘trieville. In addition the Company renders transpor- 
cant service in Charleston and between the City 


. 
| 


New York Office, 


and North Charleston. The population served is esti- 
mated at 85,000. The Company serves 10,421 electric 
~ consumers and 7,797 gas consumers. Output in 1927: 
. Electricity, 33,405,000 k.w.h.; gas, 352,404,000 cu. ft. 
_ The Company’s electric property includes a modern 
steam generating station with a present installed 
capacity of 19,000. k.w., including a unit of 10,000. kaw. 


PUBLIC UTILITIES 


mee eee ——————— 
a 


‘at Dec. 31, 1927, 296 miles of distribution lines. 
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installed in 1927 to replace an obsolete 1,000 k.w. 
unit and the boiler house was extended. There were 
The 
gas property consists of a water gas system having 
an aggregate daily capacity of about 4,500,000 cubic 
feet, together with 84.18 miles of mains. The trans- 
portation system comprises 36.42 miles of track to- 
gether with appurtenant equipment consisting of 
passenger cars, work cars, etc. 

To meet the future growth of the territory in a 
sound economical manner, plans are under considera- 
tion for the interconnection, through the construction 
of high tension transmission lines; of the property 
of South Carolina Power Company with other prop- 
erties in the State of Georgia which are controlled 
by Southeastern Power and Light Company. South 
Carolina Power Company would thus have the benefit 
of the hydro-electric resources of the Southeastern 
Power & Light System. 

CAPITAL STOCK 

Authorized, $10,000,000 Common, par, $10, $7,500,- 
000 6% cumulative First Pfd., and $2,500,000 6% cumu- 
lative Second Pfd., both of $100 par value; outstand- 
ing, $3,000,000 Common, $1,248,200 First Pfd., and 
$2,500,000 Second Pfd. The entire Common stock 
except directors’ qualifying shares, and the entire 6% 
Cumulative Second Pfd. stock are owned by South- 
eastern Power and Light Company. 

Callability—The Pfd. stock is subject to redemp- 
tion at $110 at any annual or special meeting of the 
majority of Common stockholders. 

Transfer Agent—South Carolina Power Co., 141 
Meeting St., Charleston, S. C. 

Annual Meeting—Wednesday after third Monday 
in March. 

; hte pele dividends are paid quarterly, J, A, 


FUNDED DEBT 


(1) 
$1,686,000 CHARLESTON CONSOLIDATED RAILWAY, GAS & 
ELECTRIC CO. CONSOLIDATED GOLD 5s; DUE MAR. 1, 1999 


Dated March 1, 1899. 

Interest Payable March and September 1, at Balti- 
more Trust Co., Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Baltimore Trust Co., Baltimore. 

Provisions of Issue—Authorized, $2,500,000 (mort- 
gage closed); outstanding with public, $1,686,000. In 
addition $671,000 are pledged under the South 
Carolina Power Co. First Lien and Refunding Mort- 
gage. 

Sinking Fund—A sinking fund of $10,000 per an- 
num became operative April 1, 1914. By the pro- 
visions of this sinking fund bonds must be purchased 
up to 110 and interest, and cancelled, if not obtainable 
the money remains in sinking fund. 

Security—Secured by a mortgage on entire prop- 
erty of former Charleston Consolidated Railway Gas 
& ‘Electric Company, including 36.55 miles of street 
railway in Charleston, S. C. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Baltimore Stock Exchange. 

Price Range— 


1927 1926 1925 1924 1923. 1922 1921 1920 
Sy gee 2 101 9434 90% 85% 823% 87% .. 82 
Tare. eos 97 9258 89% 83 82 833%... 70 
(2) 


$4,000,000 SOUTH CAROLINA POWER COMPANY FIRST LIEN 
AND REFUNDING MORTGAGE GOLD BONDS, 5% SERIES 
DUE 1957; DUE JANUARY 1, 1957 


Dated January 1, 1927. 

Interest Payable January and July 1, at American 
Exchange Irving Trust Co., New York City. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Fully registered bonds in denom- 
inations.of $1,000 and $5,000 and authorized multiples. 
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PUBLIC UTILITIES (South Carolina Power Co.) 


Coupon bonds in denominations of $1,000 and fully 
registered bonds interchangeable. : 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Issued, $4,000,000 5% Series 
due 1957. Additional bonds either of this series, or of 
other series, having such rates of interest, maturity 
dates and other provisions as directors may determine 
and as are permitted by the mortgage may be issued 
as follows: (a) $500,000 principal amount, at option 
of Company at any subsequent time against property 
as it existed Dec. 1, 1926; (b) for purpose of refund- 
ing an equal principal amount of bonds of any series 
outstanding under the Mortgage or of outstanding un- 
derlying or prior lien bonds; (c) in principal amount 
not to exceed 75% of cost or fair value to Company, 
whichever is less, of property additions made subse- 
quent to Dec. 1, 1926, or for not mare than 75% of 
the cost or fair value to a subsidiary company, which- 
ever is less, of subsidiary property additions, or (d) 
for cash to an equal amount. No bonds may be issued 
against subsidiary property additions unless not less 
than an equal principal amount of First Mortgage 
bonds of said subsidiary Company are simultaneously 
pledged with the Trustee. No additional bonds, how- 
ever, may be issued except for refunding purposes un- 
less net earnings for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
a date not earlier than 15 days before the application 
for issue shall have been at least equal to either (a) 
twice the annual interest requirements on or (b) 12% 
of the aggregate principal amount of all outstanding 
underlying and prior lien bonds and all bonds issued 
and outstanding under the Mortgage, including those 
proposed to be issued. Mortgage contains certain pro- 
visions permitting the modification or alteration of the 
bonds or the Mortgage or of any supplemental inden- 
ture with the assent of the Company and of the hold- 
ers of not less than 85% in aggregate principal 
amount of the outstanding bonds, not including any 
bonds owned by Company; provided that any such 
modification or alteration shall not permit, with- 
out the consent of the holders effected, the extension 
of the maturity of any bonds, or the reduction in rate 
of interest thereon, or any other modification in the 
terms of payment of such principal or interest. 

Purpose of Issue—‘These bonds, together with Pfd., 
Second Pid. and Common stocks, were issued in con- 
nection with the acquisition of constituent properties 
and this financing resulted in the retirement of $658,- 
000 6% bonds, as well as the liquidation of indebted- 
ness incurred for extensions to the physical property 
theretofore unfunded. This financing also provided 
Company with funds for further additions to property 
and other corporate purposes. 

Callability—Subject to call on any interest date in 


whole or in part, on 30 days’ notice, to and including | 


Jan. 1, 1932, at 105 and interest, and thereafter at 
1-5 of 1% less for each year elapsed since Jan. 2, 1931. 

Security—Secured by a direct mortgage on the en- 
tire fixed public utility property, and public utility 
rights and franchises of Company, subject only to the 
lien of the Charleston Consolidated Ry., Gas & Elec- 


SOUTHEASTERN 


tric Co. Consolidated (Closed) Mortgage. The bonds: 
share in the first mortgage lien of the Charleston Con- 
solidated Ry., Gas & Electric Co. mortgage under 
which $1,686,000 bonds are outstanding with the pub- 


lic, through pledge with the Trustee of an additional 


$671,000, of such bonds. 

Tax Provisions—Company pays Normal Federa! In- 
come Tax up to 2%. Pennsylvania 4 mills tax re- 
funded upon application to resident holders. 

Legal Opinion—Winthrop, Stimson, Putnam & Rob- 


erts, New York (for the Bankers) and Simpson, 


Thacher & Bartlett, New York, and Martin, Thomp- 
son, Foster & Turner, Birmingham, Ala. (for the 
Company). 


Original Offering—First publicly offered ($4,000,- 


000) in January, 1927, at 95 and interest, to yield 


about 5.33% by Harris, Forbes & Co., Bonbright & 


Co., Inc., Tucker, Anthony & Co., Coffin & Burr, Inc., 
New York; Harris, Forbes & Co., Inc., Boston; Har- 


ris Trust & Savings Bank, Chicago, and Harris, Forbes _ | 


& Co., Ltd., Montreal. 
Price Range—1927: High, 96; low, 9444. 
EARNINGS, YEAR ENDED DECEMBER 31, 1927 


Gross ‘earnings 3.5272) S008) 20 ee $1,805,509 
Operating expenses, maintenance & taxes ........ 1,084,063 
Neti earnings 3.) i.susis seco eee $721,446 
Other ‘income! 210.4 20 VON Re 51,110 
Totalvineonte nf eo PA $772,556 
Interest, on: funded. ‘debt: 3992 "7 Ae 285,198 © 
Other’ deductions: 3.2.1... Vidas ee 19,419 
Provisions for renewals & replacements ......... 90,000 
Balances oy es eye oe cae ye $377,939 
Dividends of 6% Pid.’stock (07) Vu ae aaa eoas 74,892 
Dividends on 6% Second Pfd. stock’ ) 4.5/1. 150,000 
Balance. (before, Federal taxes) )-/.). hae $153,047 


CONDENSED BALANCE SEEET, DECEMBER 31, 1927 ~ 
Assets— 


Hixed, capital a 7yifisiniahi sine ee ees $13,321,694 
Current “assets occ spe see a hd eee eee 478,552 
Miscellaneatis aissets er so oo 6 aie cree eee ee 2,036 ~ 
Die! from yatiiliated: costy.,i7i5 os see a ee et 33322 
Investments) ¢: cn Ge Ae 4 die WOR ei 31,7203 
Deferred, ichar ges’: i 294). vs dics apse ete ee ee 65,090 
Total ican Sh 5 chine fs enw oped) 2 $13,902,414 
Liabilities— me 
Common stOck Ao) See eee $3,000,000 
Preferred stock: s20). 24242 kh. SO 3,748,200 | 
Funded, debt te. df: YR lea ee eee eee 5,686,000 
Duesto, affiliated. COS. pct eddie. cok) a ah eee eee 993,229 
Cusrent. diabilities ivynn -. «sce «ope eee 78,193 
Reserve's! Cie Va | Se Nol se se 166,128 
Other liabilities 50) GaSe ae ene 170,335 
Surplus}: tdscdien d. 6 Paykel 60,329 
"TO talss 6.5 siepye 416 eaeeae's. ap. seer ee $13,902,414 
Officers: * Stuart Coopér;’ Pres.;’ @) Ae Binetans 


V-P.; F. P. Cummings, V-P); H. My Pace Vora 


C. C. Tessier, Sec. ; ‘Chas. J. Bendt, “(reas -- Stepnem | 


A. Dawley," Asst) Sec! + &tASst*4iredan ss is 
Asst. Sec.; E. S. Fishburne, Asst. Treas. 

Directors: Stuart Cooper, W. King McDowell, H. 
A. Molony, Hyman Pearlstine, M. Rutledge Rivers, 
Charleston, S. C.; W. H. Hassinger, Thos. W. Mar- 
tin, E. A. Yates; Birmingham, Ala’* Bl Shaner 
Walterboro,,S.:C.; W. L.Glover, Orangeburg, S: Ga 


D. Hardy, 


W. Fred Lightsey, Crocketville, S. C.; F. Barron 


Grier, Greenwood, S. C.; F. P. Cummings, New York. } 


General Office, 141 Meeting St., Charleston, S. C. ~ 


FUEL COMPANY 


(Controlied by Southeastern Power and Light Company) 


History and Property—Organized in 1924 as a sub- 
sidiary of Southeastern Power and Light Company, 


primarily, to supply the fuel requirements of the Sys- 
tem, and owns valuable holdings of coal deposits in 


Southeastern Fuel Company Bonds 


Bought and Soia 


WARD, STERNE & 


COMPANY 


Birmingham, Ala. 


the heart of the Warrior coal fields near Birmingham, 
Ala., comprising about 12,000 acres estimated to con- 
tain upwards of 138,000,000 tons of recoverable’ coal. 
Present annual capacity is 400,000 tons. 

_ Contract—Alabama Power Co., subsidiary of South- 
eastern Power & Light Co., contracted with South- 
eastern Fuel Co., for the purchase of coal in quantities 
and at prices per ton which it is calculated will amply 
_ provide in each year for the payment by Southeastern 
Fuel Co., of all of its expenses, including interest and 
inimum sinking fund payments on the First Mort- 
age bonds. This contract is pledged as additional 
“security under the mortgage. 


CAPITAL STOCK 

Authorized, 100,000 shares Common and_ 15,000 
hares Preferred, both of no par value; outstanding, 
8,000 shares Common and 5,000 shares Pfd. 


FUNDED DEBT 


$2,379,000 FIRST (CLOSED) MORTGAGE 6% SINKING FUND 
7 GOLD BONDS; DUE JULY 1, 1945 


| Dated July 1, 1925. 


| 
__ Interest Payable Jan. and July 1, in New York, and 
Birmingham, Ala. 


} 


_ Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

; Trustee—The Chase National Bank of New York. 
_ Provisions of Issue—Authorized, $2,500,000; out- 
standing, $2,379,000. 

__ Callability—Subject to call in whole or in part, on 
30 days’ notice, on any interest date to and including 
Jan. 1, 1929, at 105 and interest and thereafter with 
“successive reductions of 1% in redemption price during 
‘each four-year period. 

_ Sinking Fund—Annual payments beginning April 1, 
1926, into a sinking fund of 10c per ton for coal mined 


_ History and Property—lIncorporated Dec. 16, 1915, 
in Wash. ; consolidation of Alaska Light & Telephone 
Co., Valdez Electric Co. and Iles Electric Co. Fur- 
mishes light and power and telephone service in Val- 
ez and Fort Liscom, Alaska. Property consists of 
‘Water power site at Solomons Gulch, Valdez, Alaska, 
two hydro-static plants and telephone system. Popu- 
lation served, 5,000. 


k Officers: Bernard Pelly,: Pres.;, M, Y.-H. Lenoir, 
EP. ; Bernard B. Pelly, Sec. & Treas., Seattle, Wash. ; 
W. T. Stuart, Supt., Valdez, Alaska. 


_ History and Properties—Incorporated June 19, 1893, 
in Ill., as North Kankakee Electric & R. R.; on April 
1, 1905, charter renewed for 20 years and name changed 
to present title. 
Bourbonnais, Ill. Miles of track, 4.2. Gauge, stand- 


a 


i 
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up to 400,000 tons per annum, and of 15c per ton for 
all amounts in excess thereof, to be used to retire the 
bonds. The minimum annual payment of the sinking 
fund will amount to $62,500 per annum, which alone 
will retire 50% of this issue by maturity. 

Security—A direct first mortgage upon all the min- 
eral and surface lands, mining rights, buildings, 
mines, equipment and other fixed assets owned by 
company; also contract with Alabama Power Co. for 
purchase of all coal mined by Southeastern Fuel Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Company agrees to reimburse 
holders upon appropriate request, for the Connecticut 
and Pennsylvania four mills taxes and for the Massa- 
chusetts Income tax on the interest not exceeding 
6% of such interest per annum. 

Original Offering—First publicly offered ($2,500,- 
000) in July, 1925, by Harris Trust & Savings Bank, 
Chicago. 

EARNINGS 

For the year ended December 31, 1927, net earn- 
ings after depreciation and depletion, but before 
interest on funded debt, were $507,492, compared with 
$365,927 in 1926. 


OFFICERS AND DIRECTORS 

Officers: A. B. Aldridge, Pres.; D. G. Trawick, V-P.; 
ky. P. Randle, V-P.; W.)J: Henderson; V-P:: P. W. 
Turner, V-P.; Walter M. Hood, Sec.; M. P. Randall, 
Asst. Sec. & Asst. Treas.; W. S. Chalker, Asst. Sec.; 
Robert M. MacLetchie, Treas.; R. E. Howard, Jr., 
Asst. Treas.; Stephen A. Dawley, Asst. Treas.; John 
W. Muir, Aud.; Herman W. Boozer, Asst. Aud. 

Directors: A. B. Aldridge, D. G. Trawick, Birming- 
ham, Ala.; E. P. Randle, Gorgas, Ala. 

General Office, Alabama Power Co. Bldg., Birming- 
ham, Ala. New York Office, 120 Broadway. 


PRINCE WILLIAM SOUND WATER-POWER, LIGHT AND TELEPHONE 
COMPANY 


1, 1931; int. May and Nov. 1, at Seattle (Wash.) Trust 

Co., Trustee. Coupon, $100; principal may be regis- 

tered. Authorized issue, $100,000. Sinking fund, $2,000 

per annum. A first lien on entire property. Company 

pays Normal Federal Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 
1926 


1925 et 
CAPITAL STOCK Gross earnings) spo Mushy $26,119 $26,093 $26,778 
5 A stharised. and outstanding, $300,000 : par, $100. Oper. expenses, taxes, etc... 25,008 13,623 13,651 
: tock transferred at Company’s office, Seattle, Wash. Netiearnitios . uous es sc) $1,111 $12,470 $13,127 
Registrar: Seattle (Wash.) rise CoM MANA Ab nee tee LNLETES EAN rae eM kee MRR EN 6,316 5,940 
a Z, first Tuesday in May. No dividends paid. Other charges <Nabquia lei mtay alias Wa edt tule. W's) Be fetal ve 3,969 S222 
Pe FUNDED DEBT ‘ c 
is : ota lchar me sri pads sci SV RaION AEN $10,285 $9,162 
; $67,800 First Gold 7s; dated May 1, 1916; due May Net income 5 SR su AiR SN A SS 2,185 3,965 
GENERAL BALANCE SHEET, DECEMBER 21 
4 (Latest Available) 
 Assets— 1926 1925 1924 Liabilities— 1926 1925 1924 
Eroperty account |........ $310,858 $310,641 PILZ HZ) se Capital. stocky Hobe es $300,000 $300,000 $300,000 
Meustee Stock /...00.40..000% 19,400 19,400 223926): Bunded debt. sich edie . 67,800 , 58,400 
ETT ASAE Lo DL ee mag 350 274 452.\\“Umpaid- interest “oi sy cua. a 369 204 969 
(ther assets... 00.020. 0... RZB YES Ue lh tia y) Bills payablek:'. Gaseen te 22.616 {27,049 27,849 
Profit and loss deficit ...... 59,999 60,510 54,499 Accounts payable ......... { sid (e372 2,820 
OME ih a te aa $390,785 $390,825 $390,039 TOT ali ditwati', Seq: evaceuetie atee ne $390,785 $390,825 $390,039 


Directors: M. Y..H. Lenoir, Bernard Pelly, E. E. 
Ritchie, Ambrose S. Collins, Bernard B. Pelly, Walter 
‘Ty Stlary 

General Office, Seattle, Wash. 


NORTH KANKAKEE ELECTRIC LIGHT & RAILWAY COMPANY 


ard. Rail, 70 lb. T. Cars—motor, 4; trail, 4; work, 1. 
The company operates under a 20-year franchise. 
Power purchased from Chicago & Southern Traction 


Co. 
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CAPITAL ‘STOCK 


Authorized, $100,000; outstanding, $97, 800; par, 
$100. Annual meeting, second Tuesday in June: No 
dividends are being paid. 

FUNDED DEBT 
None. 


STANDARD GAS AND ELECTRIC COMPANY 
2 (See Accompanying Map) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 
Stocks ment Dates Authorized 
7% Cum. Prior Pref., par SOO sia Ji Ay JeG@) 25 $50,000,000 
SU, tum.” PGs; Pala poUs oe sae Sh Seo LD 30,000,000 
60; (Non Can Pid. “parol sete cen J,A,J&O15 3,000,000 
Common, without par value .,...... A,J &0O25 3,000,000 shs 


*Based on stock outstanding at Dec: 31, 1927, irrespective of the date of issuance. 
Bond Issues, At December 31, 1927, Summarized 


anes 


Title of Issue Maturity Dates 
20-Year 6% Gold: Notes: deuce ee Oct; 71h A935 A&O1 
6% Gold Debentures Series “A” ....Feb. 1, 1951 F&AI 
6% -Goldé Debetittites a ees Dec. 1, 1966 J&Di 


Total Funded Debt, at Dec. 31, 1927, $40,000,000. 
Amount Available for Interest in 1927, $12,881,008. 
*Includes amortization of debt discount and expense. 

History and Properties—Incorporated April 28, 
1910, under the laws of Delaware, for the purpose of 
acquiring, selling, operating, etc., electric, gas, water 
and other properties as specified in its charter. A 
holding corporation controlled by H. M. Byllesby & 
Co., Chicago, Ill. It is also an original organization 
and not a consolidation of previously existing corpo- 
rations. 

The public utility companies of the Standard Gas 
and Electric Company System furnish electric power 
and light, gas, steam heat, telephone, water and/or 
street railway service in important commercial, finan- 
cial and industrial centers located in nineteen states. 
The communities served, numbering 1,430, having an 
estimated population of 6,000,000 include Pittsburgh 
Minneapolis, St. Paul, San Francisco, Louisville, Okla- 
homa City, Muskogee, Ardmore, Sioux Falls, ‘St. 
Cloud, Fargo, La Crosse, Eau Claire, Green’ Bay, Osh- 
kosh, Sheboygan, Wausau, . Menominee, Casper, 
Marshfield, Kalispell, Medford, Klamath Falls, Pueblo 
and San Diego. The communities served are located 
in Arkansas, California, Colorado, Idaho, Illinois, In- 
diana, Kentucky, Michigan, Minnesota, Montana, 
North Dakota, Ohio, Oklahoma, Oregon, Pennsy!l- 
vania, South Dakota, Washington, Wisconsin and 
Wyoming. 

The present subsidiary and affiliated public utility 
companies have an aggregate installed hydro-electric 
and steam electric eenera iting capacity of 1,265,103 kilo- 
watts (including the new plants of. The California Ore- 
gon Power Co. “of 32,000 kw. and of Louisville Gas & 
Electric Co. of 80,000 k.w.) ; installed daily gas manu- 
facturing capacity of 102,911,000 cubic feet; a total of 
23,835 miles of transmission and distribution pole and 
underground lines and connected load, all purposes, of 
2,576, 722 kilowatts including 1,215,462 kilowatts power 
ee and 1,280,762 kilowatts lighting load. They serve 

a present combined total of 1,481,029 customers in- 
oe 1,003,505 electric customers and 459,265 gas 
customers; and, for the 12 months ended December 
31. 1927, had a combined total electric output of 3,- 
670,409,785 kilowatt hours, and for the same period, a 
total gas output of 46,805, 021,000 cubic feet. 

The Company also owns a controlling interest in 
Shaffer Oil and Refining Company and subsidiaries, 


CHICAGO 


STANDARD GAS AND ELECTRIC COMPANY 


and operated and affiliated companies 


Securities Bought and Sold 


H. M. Byllesby and Co. 


Incorporated 
7 Boston — Providence — Philadelphia — Detroit — Minneapolis — St. Paul — Kansas City § 


PUBLIC UTILITIES | ‘ 


Officers: Louis’ F. Beckman, Pres.; Henry Be 
man, V-P. & Treas., Arthur L. Beckman, Sec., Kank 
kee, Ill.; C. G. Windal, Megr., Bradley, Ill. 

Directors: Louis E. Beckman, Henry Beckman, A 
thur L. Beckman, T. M. Kelly, Ds. Boisvere? ibe: 
Bird, Alfred Beaumont, Kankakee, Ti. on ‘ke 

Office, Kankakee, Tit. Chigaien. 


Subject cape * Dividends Paid—, ~ 
Outstanding to Call for Dividends Rate . ~Amount ©» per 
$21,000,000 Yes $10,275,010 7% $1,470,000 
26,274,000 No 8,805,010. 8% 2,099, 358 
1,000,000 Yes 6,705,152 6% _ 60 000. 
1,418,803 shs 6,645,152 $3.50 4, 386, 201 
Out- Con- Subjeet Us 
Authorized standing vertible to Call Ine. Tax 
$15,000,000 $15,000,000 No Yes Paid by 
15,000,000 15,000,000 No. Yes. Paid by 
Gaus Mie ee 10,000,000 No Yes © 


Interest Paid and Accrued in 1927, *92, 605,998. i 
Times Interest Earned in 1927, 4.94, 


complete Sroticeitn, Peis transportation ‘and dis 
tributing facilities. 


SUESIDIARY AND AFFILIATED COMPANIES» 
Subsidiary and affiliated companies of. Standard G 
and, Electric Company, alb of which are operated b 
and under the general management of its ‘subsidia 
Byllesby Engihéeri ing and ayn oP: Copa ¥ 
are the following: ae 


California Power Corporation and Subsidiary, The Califo i 
Oregon Power Company—Furnish ' electricity for power and | 
light to 55 communities in southern, Oregon and-northern C 
fornia, including the cities of Klamath Falls, Medford, R 
burg, ‘Ashland and Yreka. The properties of the Company i 
clude 12 hydro-electric generation stations with combined cap= 
acity of approximately 90,000. kilowatts, the output of a com 
siderable part of which is wholesale to other companies. 

Fort Smith Light and Traction Company and Subsidia 
Mississippi Valley Power Company—Furnish ‘electricity, g 
and street railway. service to Fort Smith, Arkansas. and ele 
tricity to a considerable coal mining and ‘fruit growing regic 
in that state. 

Louisville Gas and Electric Company and Subsidiaries—F 
nish electricity for power and light and gas to Louisville, Ke 
tucky and environs. Louisville, the metropolis of, Kentucky 
a railroad, tobacco and manufacturing center, A hydro- elect 
generating station of 80,000 kilowatts capacity at the falls | 
the Ohio River at Louisville is practically completed (as 
May, 1928) which will increase the generating facilities of tl 
Company to 173,500 kilowatts. 

Mountain States Power Company—Furnishes electticity. fe 
power and light, gas, steam heat, telephone and/or water sé 
vice to 88 communities in the states of Washington, Orego 
Idaho, Montana, Wyoming and South Dakota, including | 
per, Eugene, Albany, Corvallis and Kalispell. 

Northern States Power Company and Subsidiaries—Nort 
ern States Power Company system. furnishes electricity f 
power and light, gas, street railway, steam heating, telephot 
and/or water service to 568 communities having in excess_ 
1,400,000 population located in the states of Minnesota, Wi 
consin, North Dakota, South Dakota and Illinois. The cot 
munities served include Minneapolis, St. Paul, La Crosse, S 
Falls, Fargo, Eau Claire, St. Cloud, - “Winona, Grand Fork 
Mankato and Faribault. The properties of ‘the Company 
clude 49 hydro-electric and steam electric generating stat 
having a combined total generating capacity of approxima 
330,000 kilowatts. 

Oklahoma Gas and Electric Company—Furnishes electr 
to 147 communities in Oklahoma, including Oklahoma Ci 
Muskogee, Enid, Shawnee, Sapulpa, Ardmore and Gut 
The generating ‘facilities of the Company include 25  stea 
electric stations having in excess of 100,000 kilowatts insta 
capacity. 30,000 kilowatts capacity additional is now ae 
1928) under construction at the Horseshoe Lake Station. 


Ce 
5 ONERS 
puauc /f 
3 


New YORK 


POOR'S PUBLISHING COMPANY, N-Y, é 


|, a 


| 


EWAN oe Nee etry Boe x O 


== te) Merson 
Bathgate’ an i Vincent * 
umbol 
Hallock oldt Bidaey 


Kennefy Teenbu' 
Stephen Standauist s” 


Areyie : 
“ie vig? 
Crookst ' 59 


imak 
Mielsvita 


—— TG 


Ip 


GladwinD 


Con 


0, er 
Syrg On 


isc Ves | 
Mayville», gw" 
AS Silverwood » 
F A North Branch 
a i = ; : < Oy ¢ 
x “ s y 8 NS sua aes s 2 vad ennimore Fi ing ® 
N @ awcastle Hfigomington \ Lansing 


“ 
CY geo? y \ 4 
aS ~ er O Va = g Dickeysville Detroit, 
ay o* Po : vy Kieler cS \ Rig, Brite 
: 1 lg ews0n » / 


x) SayrevillafeZeqe 

an Ss 
2Op Cr bury Sta 
linton 


Ys em 
a3 Southport 


Ben | West Newton 4 
’ Mooresville pe Cincinnati j 
~w 
fe) Topeka © east Alton River, _onarleston : / Vv 
me Wood River e N 
KOA ‘M IS SNO U RB T/MBiranite civ TIRG! b 
N s A 8 | Jefferson City el (Bas ven) x 
\ . andco r4 
| ‘ ® = \ 
il 0 ] A Eniporle” aoe Frankfort y) y\ 
} wey, 00g 
q | % i Richlande? 4 \ 
i ' a Arlington 
— | angug F dericktown AS 
y J re 
aH 5 en eee | oO a Neha 
. —-—. = ‘ OM io ,, f 
be. 1@) EK —_—-—. oe te Purine, Tee & 
—, v, ibura 
0 H ae os seats we tr ant Arlington Re (@) L ! 
e | | 4 ee een po o A PO, } 
“Green Forest i" 
| | & ‘Berryville 2 
0 
| H Cushing * \ Con A 
Hy Pampa | O Lepanta, 
ld | “paMiite Deer ' Ik City Oklahoma City, Okeman © hile, \ Harrisbur | 
| Erick arter : 4) ryanfelta ‘ Cherry Valley 
i | c Holdenville — We,4am, Ytver? HavanaeDellayille Ry . - a Hij//) + 


ty, 
Atwo, Mka a 
Ne ck nay 
PCL alvin gana Ola Cate Ro & 


2 Allen 
stonewall Ape Rieke Asn 7 Sh Aue SS re | 


—-— 


& 


oe ee o> co) 


Fort Worth ° wy os 
Jacksons fay 


S Ors 
AS o 


MAP SHOWING LOCATION OF 


Y 
UTILITIES POWER & LIGHT CORPORATION 


| oe ae eS ee Caan: PROPERTIES 
| MarkgyleO SS 2 ifrone St -—-—-—-+ | 
| 2 ( Hi Oo ae rm ates 
ower Plant 
| Church Point 4 re Gas Plant 
Austin® * Ice Plant Pipl 
| ——_____Flectric Transmission Lines > ey 
N suse Gas Transmission Lines 4 a —\ 
Nikon» \ a | 
\\ COPYRIGHT, 1928. BY POOR'S PUBLISHING COMPANY, N.Y. 
i) _) __.___—_—_, = — 


Diego Consolidated Gas and Electric Company—Fur- 
shes electricity and, gas to San Diego, California, and cities, 
wns and territories adjacent thereto. San Diego located on 
splendid natural harbor, is a naval and marine base of great 
portance, a center of the orange and lemon growing industry 
d is noted for its temperate climate. 

Southern Colorado Power Company—Furnishes electricity 
power and light to 58 communities in the extensive indus- 
al, mining and agricultural territory in southern Colorado 
atering at Pueblo. 4 

Standard Power and Light Corporation and Subsidiaries—A 
mprehensive public utility system furnishing electricity for 
wer and light, natural and manufactured gas, street railway 
d other utility services in the city of Pittsburgh and sur- 
unding territory. The generating facilities of the system in- 
ide 2 steam electric generating stations, having a combined 
fal of 376,500 kilowatts generating capacity. Standard Power 
d Light Corporation also controls approximately a 40% 
ck interest in The Market Street Railway System in the 
y of San Francisco. _ 

Wisconsin Public Service Corporation and Subsidiary, Men- 
minee, and Marinette Light and Traction Company—Furnish 
ectricity for power and light, gas and/or street railway ser- 
ce to 141 communities in northeastern Wisconsin and Meno- 
inee County, Michigan, including Green Bay, Sheyboygan, 
Jshkosh, Manitowoc, Marinette, Two Rivers and Menominee, 
ichigan. ‘The properties of the system include 9 hydro-elec- 
fic generating stations having a combined total of 29,618 kilo- 
tts capacity and 3 steam electric generating stations having 
combined total of 39,750 kilowatts installed capacity. 
Wisconsin Valley Electric Company and Subsidiaries, Wis- 
nsin Valley Power Company, Waupaca Electric Service and 
way Company and Valley Transit Company—Furnish elec- 
icity for power and light, gas and/or street railway service 
) 35 cities and towns in north central Wisconsin, including 
ausau, Stevens Point, Antigo, Merrill and Rhinelander. The 
ompany owns and operates hydro-electric and steam-electric 
mnerating stations with combined capacity of 17,462 kilowatts 
id also owns important undeveloped hydro-electric sites. 
Shaffer Oil and Refining Company and Subsidiaries—A com- 
ete unit in the oil industry, embracing petroleum production, 
ansportation, refining, distribution and marketing. The Com- 
any Owns or controls oil leases covering 114,000 acres of oil 
nds, on which are located a total of 569 producing wells, 376 
les of pipe lines, a 10,000 barrel modern refinery at Cushing, 
klahoma and 626 tank cars. The Company has 438 distribut- 
@ stations in 11 states in the Middle West. — 

Interest in Pacific Gas and Electric Company— 
ftective May 1, 1927, Standard Gas and Electric Com- 
my became a large stockholder in Pacific Gas and 
lectric Company as the result of a transaction where- 
y the properties of Western States Gas and Electric 
ympany, Coast Valleys Gas and Electric Company 
d Sierra and San Francisco Power Company, in 
alifornia, formerly subsidiaries of Standard Gas and 
lectric Company, were merged with the system of 
acific Gas and Electric Company. The system of 
e latter company almost completely surrounded the 
dings of Standard’s subsidiaries in that territory, 
aking possibilities for satisfactory expansion exceed- 
Bly limited. A transaction was arranged, with the 
proval of the California Railroad Commission, 
eby these properties became part of the Pacific 
s and Electric Company system, and Standard Gas 
id Electric Company received in exchange for its 
Idings in these companies, together with certain un- 
veloped water power sites, cash in the amount of 
2,085,000, and 260,000 shares (par value $25) of Com- 
m stock of Pacific Gas and Electric Company. The 
tter company serves San Francisco, Oakland and a 
eat section of central and northern California. 


Control of Wisconsin Valley Electric Company and 
lbsidiaries Acquired—Standard Gas and Electric 
Wmpany acquired, effective July 1, 1927, control of 
the properties of Wisconsin Valley Electric Company 
md its subsidiaries, Wisconsin Valley Power Com- 
ny, Waupaca Electric Service and Railway Com- 
my and Valley Transit Company, with headquar- 
fs at Wausau, Wisconsin. The territory served 


Telephone 


PUBLIC UTILITIES 


-during the year. 


Members New York Stock and Cotton Exchanges and New York Curb Market 
7474 Hanover Private Wires to Boston, Chicago, Dalias, Hartford, Montreal, Quebec, Toronto & Tulsa New York City 
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covers the valley of the Wisconsin River from Stevens 
point on the south to Rhinelander on the north, a dis- 
tance of about 120 miles, and includes most of the 
territory trom thirty to fifty miles east of the river. 
A total of 35 cities and towns, with combined popu- 
lation of 78,000, are variously supplied with electricity, 
gas and street railway service, the principal communi- 
ties being Wausau, Stevens Point, Antigo, Merrill and 
Rhinelander. Gross earnings for the year 1927 were 
$1,616,839 and net earnings, before provision for re- 
tirement (depreciation) reserves, were $780,098. The 
Company operates hydro-electric and steam generat- 
ing stations with combined capacities of 17,462 kilo- 
watts, and also owns important undeveloped hydro- 
electric sites. Customers of all classes number 23,743. 

The territory served by Wisconsin Valley Electric 
Company lies between that of Northern States Power 
Company on the west and Wisconsin Public Service 
Corporation on the east, both of which companies are 
part of the Standard Gas and Electric Company sys- 
tem, and its properties are strategically located for 
inter-connection with properties of the two other com- 
panies. Construction of a high voltage transmission 
line from Stevens Point to Green Bay has been started 
to inter-connect the Company’s system with that of 
Wisconsin Public Service Corporation, thereby effect- 
ing operating economies for both companies through 
the regular interchange of power. 


Sale of Gas Properties—As of Dec. 1, 1927, Okla- 
homa Gas and Electric Company sold its natural gas 
properties, consisting of distribution systems in 14 
communities, to other interests, thereby enabling the 
Company to concentrate its entire attention upon the 
development of its electric power and light business. 
Effective Dec. 31, 1927, Mountain States Power Com- 
pany sold its gas properties in the cities of Tacoma, 
Everett and Olympia, Washington. These gas prop- 
erties are distant from the principal territories served 
by the Company, the business of which is chiefly elec- 
tric power and light service. 


New Construction—Net construction expenditures 
of the subsidiary and affiliated companies during 1927 
totaled $48,870,800, the largest in the history of the 
system. Duquesne Light Company completed the in- 
stallation of two 40,000 kilowatt steam turbine units 
Louisville Hydro-Electric Company, 
a subsidiary of Louisville Gas and Electric Company, 
practically completed the construction of a hydro- 
electric plant, with installed capacity of 80,000 kilo- 
watts, at the falls of the Ohio River at Louisville. The 
California Oregon Power Company placed in service, 
early in 1928, the first two units totaling 32,000 kilo- 
watts capacity, of the 48,000 kilowatt Prospect No. 2 
hydro-electric development on the north fork of the 
Rogue River in Oregon. Oklahoma Gas and Electric 
Company, besides increasing the capacity of its steam- 
electric station at Byng, Oklahoma, to 17,000 kilo- 
watts, started: work on the construction of an exten- 
sion to its Horseshoe Lake steam-electric station, and 
will install an additional umit of 30,000 kilowatts ca- 
pacity. San Diego Consolidated Gas and Electric 
Company is erecting an addition to its Station B, and 
is installing an additional 25,000 kilowatt steam-tur- 
bine unit. Space will be provided for another unit of 
the same size to be installed at a later date. The San 
Diego company also made extensive additions to its 
gas manufacturing facilities, installing a new genera- 
tor of 3,300,000 cubic feet daily capacity, which was 
placed in service early in 1928. Northern States Power 
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Company reports favorable progress on the construc- 
tion of the 21,600 kilowatt hydro-electric development 
at Chippewa Falls, on the Chippewa River in Wiscon- 
sin, planned for completion in the fall of 1928. 

Construction actually completed during the year 
added a net total of 68,726 kilowatts of generating 
capacity to the aggregate of the system, which now 
totals 1,153,103 kilowatts. High voltage transmission 
lines added during the year totaled 908 miles, and 1,102 
miles of electric distributing lines were added. New 
gas mains and lines measured 122 miles. 

The construction budget for the year 1928 is esti- 
mated at $53,735,000. In addition to the completion of 
work already under way, it contemplates the con- 
struction of a new steam heating plant for the Alle- 
gheny County Steam Heating Company, a subsidiary 
of the Philadelphia Company, at Pittsburgh. Work 
scheduled for completion during the year, already be- 
gun or authorized, includes the additional generating 
capacity already described. for The California Oregon 
Power Company, Louisville Gas and Electric Com- 
pany, Oklahoma Gas and Electric Company, San Diego 
Consolidated Gas and Electric Company and North- 
ern States Power Company, and will add 194,630 kilo- 
watts of capacity to the system’s total. 

Maintenance Charges—lIn addition to the amounts 
shown as Retirement Reserves and in addition to Un- 
distributed Surplus, all subsidiary and affiliated public 
utility companies have been maintained at highest op- 
erating efficiency, and the cost of this maintenance is 


PUBLIC UTILITIES (Standard Gas & Electric Co.)  ° | : 
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have been maintained in excellent physical condition i 
and are operated at a high standard of efficiency. 
Including all properties now in the system for full | 
periods, 83 cities and towns were added during the | 
year, a number of which had never before enjoyed | 
the benefits of utility services. At the close of the » 
year, the number of communities served was 1,430, 
with estimated combined population of 6,000,000. | 
The number of customers of all classes added during | 
the year totaled 82,108, an increase of 5.87 per cent © 
to a grand total of 1,481,029 served as of December 31. 
Electric connected load, or business served, increased | 
from 2,326,299 kilowatts to 2,576,722 kilowatts, a gain | 
of 10.76 per cent. Electric energy output amounted to — 
3,670,409,785 kilowatt-hours, an increase of 9.08 per | 
cent; and gas output was 46,805,021,000 cubic feet, a 
decrease of 8.22 per cent. Aggressive solicitation of © 
new business and the sale of domestic appliances added 
a large amount of revenue producing load to the sys- | 
tem’s lines... | th: | eet 
Management—The subsidiary and affiliated com- 
panies of Standard Gas and Electric Company are 
operated under the management of Byllesby Engineer- | 
ing and Management Corporation, 231 South La Salle 
Street, Chicago, Illinois. The entire capital stock of 
Byllesby Engineering and Management Corporation 

is owned by Standard Gas and Electric Company. ~ 
GAS STATISTICS, DECEMBER 31, 1927 | 
(Subsidiary and Affiliated Public Utility Companies of Standard 
Gas and Electric Company) | 


i E ; i Mfg. Capacity Holder Total 
included in the operating expenses of the various com- Company Bes per 24 Hours Capacity Miles of 
panies. The amount so spent for maintenance and init Sasi nt aria on, Gahuted ER, | MUG 
charged to operation for the year ended Dec. 31, 1927, f 22,000,000} _ | 
was $11,339,153. feouisvitle (2 Jeena also 12,300,000 909 
Sn 4: Natural Gas Be 
Taxation— Phe total taxes of théeysubsidiary. and ai apie ee hpi dunia 7,130,000 2,340,000. 428 
filiated public utility companies of Standard Gas & Northern States .......... 20,795,000 8,435,000 —_—:‘1,018 
Electric Co. charged through operation in the year San Diego .............., ee ee iL - 
1927 were $10,245,200, equal to 7.02% of the aggregate SOUEIAE SECEM c/s mick | hat ne 000 ae |. 
gross earnings of these COM PALRTES: ee Standard Power and Pahl also- ~ 500,000 3,800. 
Summary of System Operations—The subsidiary _ (Natural Gas ae oo Re 
and affiliated public utility companies of Standard th ae Series eee mee 4 
Gas and Electric Company, as a whole, enjoyed sub- ARS NT MUSAB crs ihe ty igs 7 | 
tantial progress durmevthe year 1927. Tiel properties: Totals 2 cs a eae 102,911,000 36,228,000 (ae | 
ELECTRIC STATISTICS, DECEMBER 31, 1927 } . ae | 
(Subsidiary and Affiliated Public Utility Companies of Standard : 
Gas and Electric Company) Be A | 
i Miles of 
Miles of Local Dis- 
Number of Hydro- Number of Steam H. 1. Trans- tributing — 
Hydro- Electric Steam Electric ~ mission Pole Pole and 
Company Electric K. W. Electric K. W. Line Underground 
Including Subsidiary and Affiliated Companies Stations Installed Stations Tnstalled System ineay: |. 
Galil Onnia ih POWet ye oo TRU ene ral ditt cen 11 57,888 1 280 840 | oe 
ont} Sanath: sy ebkre sok bs CA er eretabe tA sities. 0 0 1 6,250 106 | 
FE LEO VTS VAL Lei ce von teee et heron bcos Obata paki naruto 3 0 0 Zz 93,520 66 Ne 
EINMAOUMCAITI OO TALES ws brah wie MMC eee aieiaas vou triad to 6 4,265 21 21,728 521 | 
PINDOT ENE MO tALES onc aa’. is, Meameaiaee oreo s arate oi 26 109,495 EAS 220,460 Dyeoe | ? 
PO Nola Ota sae Pee ek ARNRN aaah toed Bh Ne dtecsd ces 0 0 25 100;091 ° 1,951 | 
BS Ano POLO: vis wel ee tea Se L ipren Taarnrg nei cea 0 0 Zz 46,000 108 © | 
Southern: Colorado jcc weed Mein ee caha 1 1,200 4 23,596 398 ie 
*Standard Power and Light .......:2.ee.ee-- 0 0 3 381,500 699 a, 
* Wisconsin (Public. Service: fear 2 Mee wa ass 9 29,618 3 39,750 494 — 
PNWiISCOSITN: Ve hleyar uhesenen) cic.” Sieupeenelic mer tienen oeagen iL i 8 14,462 3 3,000 268 bi 
Det ee, ac aio 61 216,928 88 936,175 Voligy | 
*Companies which also purchase energy from other electric utilities. 
COMPARATIVE STATISTICAL SUMMARY, DECEMBER 31, 1927 By ae 
(Subsidiary and Affiliated Public Utility Companies of Standard i i 
Gas and Electric Company) a Bi 
(All Properties Included for full Periods) ee F 
1927 1926 1925 1924 1923 
Electric customensn dc if. vn ¢ Madoun Waren aiacn yetion 1,003,505 935,294 871,198 802,057 736,392 | 
Gas Customers yan teh ye le CUI MN a One ne 459,265 446,068 429,287 410,474 392,620 
Water: clistomenrs at wie cee eto ii, Baa ae tee, 10,602 10,290 9,774 8,616 8,088 | 
Steatn,” Gustomeuee aces tracds «in beer ae age ce ne 1,688 1,654 1,490 1,514 1,438 | 
Telephone subscribers ...........: Mig ARES SN) i 5,969 5,615 5,018 4,816 4,631 
Motals 1,4. Seemamte ce Sleli cs 6. von «aM a ae 1,481,029 1,398,921 1,316,767 1,227,477 1,143,169 
Kilowdttdighting landys 8 oy oso. oe gia ewe oo 1,280,762 1,137,357 1,028,569 936,058 842,543 
Kilowatt! power Woad (dite yaks 2 anne saethie 1,215,462 1,121,302 1,040,844 940,106 843,729 | 
Kilowatt railway ldads: Qe 10.6 does ML Ore 80,498 67,640 68,016 67,094 65,801 
Total k. w. connected’ ..... 000. 265% 00%: abel! Norp 2,576,722 2,326,299 2,137,429 1,943,258 1,752,073 
*Kilowatt hour output: fos fMea see ie pl pa i 3,670.409.785  3,364,631,008  3,082,180,505 2,744,470,354 _2,523,142,899 | 
Maas outputs cin, Feymiy Bi eet Ok ES Cee 46,805,021.000 51.001,421.000 49.885,713,000 52,548,039,000 50,297,186,000 
*For Calendar .Years. ve | 
i 
| 
t 


, 9i’ 


Totals 
fy 


é PUBLIC UTILITIES 


|\SECURITIES OF SUBSIDIARY AND AFFILIATED COMPANIES OWNED BY STANDARD GAS AND ELECTRIC CO., AS OF 
” . DECEMBER 21, 1927 
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Face Value Par Value Par Value Shares without 
ae i of Bonds of Pfd. of Common . Par Value or with 
BS Company owned stocks owned stocks owned Nominal Par Value 

Arend PMageeringn ald sManarement. COnmratoit: COMBO... 3, luv ad. cada. oT ee 100,000 
Beerata Lumet: werporaraor <7)! 400!) 770 Te ee ac OEE, ANS" ” AF OO OOS x at eee 2 ce 
(Port Smith Light and Traction:Company 5s .....0... 0.00000. cece ee eee. $645,000 $881,500 950,000 Af a Fea st 
Wort Smith Light and; Traction Company 880 .uéhs jews oie eee Ooi ele. Pe TOOIGOO LRA) IN erie Sanity £02 2 UL y 
senisvine. Gas,and \Hlectric Company, (Del),;Class ““B” Common. wiiysiiie ee WU PE) om ee dec ee fie 233,876 
Beedison Light and Railway: Company, 68 . oi<c wasceencusseetce eel Wib Bonds NP Ra Sen Pe GRE RIE SOPs al er sig 
Gea eT COD any,.  OLMOM eM sg ties oy AU Ei ype gli? nie 88,120 
Beriterd tates Power ompany, ‘Common Bir... culioy, oR Be ote eG) Dag (Ole Monde Vea 499,926 
miahomd) Gas and>Electric: Company )i/. 9300). ead... MaQTe. Sai pee: 335,800 .$10,000,000 °° Of.ieecs. 
See en Oneeettg COs. alain dv, 14. oummamirs alSasi pack. |. TCL BH stig hatsonitos. otc 6 500;000)4 no ishacdl oa: 
sin Diewo Consolidated Gas and Blectric,/Company.:....-.secss.cfeber cle leben es Piet, 496375005. ty) 5 Pic ae 
Peet, Oiuauainegaing Company, 1931 oe eae Oe gee 4,250,000 PTOI Bar ese ee, 
Ree a eenine Gompany, Commas eee... Rg vo te uve oe wl dction cash al, 118,000 
seater Oilandsnennine CliipahyClass\“AM Common. ...... ne EERSTE OE RT * 40,000 
Senthorn ‘Goloradasrower Company) 1) (ih. bosae sed. .... I his Mme BSB 700 Ras SOR U7 
muthern/ Colorado Power,Company, Class. “B’Common , .....0.. 680 DME ort de) al I 75,000 
De OMpeerm taomeral Las Wompany, 68 .. tus. cdee onl sarecke. coo... 281,000 25,000 1,000,000) 43) Sivek 
ee ee ee Le eC OF VOL Aton MEME IUCE cet ain. n c+). Gain ote dari Wri wa 4 esate vs 120,060 
Standard Power and Light SM potawon,skariciparine Preferred 20.9 i8 7, 28) ie mee es oe WORE IAM 2,960,013 
Meese olen EOP masservice; Corporation: )ii/. nee. 1G. div. vonle... CE OOP? PA eps 5,650,000". Vii, ha) 
ere oes aU LeC tT ICL CO! ©. apes hia eae nate FALE Be. 10 ue lee, 4p) lade: to, Bsa lal 1260, 000 473° nee a 
eR i Ba nae eS 5 a as. s Dein ns LEGS Lhe ene lh) pMoveueide CW eanme tes 9,000 


$6,371,000 $10,697,900 $33,323,500 4,243,935 shs 


CAPITALIZATION OUTSTANDING, DECEMBER 31, 1927 
(Subsidiary and Affiliated Companies of Standard Gas and Electric Company) 


q Outstanding (Less Owned by Outstanding 
Inter-Company Standard Gas & In Hands of 
i Company Holdings) Electric Company Public 
_ Funded Debt— Face Value Face Value Face Value 
pes ornia aneee CEN MTA LIONS 6 eras] 3 LX)... sme riteaiie 1. 19412 800%) of rims 2 aN $19,412,300 
at omit Light and: Traction Company ..%. sustend seeasvecas. 200002. 4,400,000 $1,745,000 2,655,000 
Louisville Gas and Electric Momipany. (Dela wateya. sotecces «ss . Githi sis 28,995,600 95,000 28,900,600 
Mpatias States Fower Company 02. /00DRRE OT tpenei WHS AQ ahr bees VAD Re - 11,263,400 
Northern States Power Company Dela wate} TSetmea Meat os) Sex LOBOO GUS Pert as... ae 106,668,103 
Brena tara Thee MeO DANY, ... sino) «caddie dy wibiccs oak Clee. SOOO DOD Pte LK ee 36,399,500 
3an Diego Consolidated Gas and Electric Comparivar cers. < eek ie POSCOSMOOWIEY (Sle. ee, 13,868,000 
Muthert colorado Power-Company 2:00). 912 BBS BOD oe. : O;893;000)4 ns: erparesines Als are 6,893,000 
mthiwestenmizenceal (Gas Oompanys: ) 0000.0. somone be). fe 281,000 Zeit OOO 5 Fis bakin. ae ete 
Bendatd Powemand Lacht(Corpotation ; ». 6s ss... «ebamwaeiaek.. eenee. BOS AN ete on 194,325,400 
mi rongn ADOC MDC OLDOMa tions; «af diy. «tas, ecg ae ies a ot Hohe. PARE ZRH OOM AE Stee De RIT oes 14,272,500 
" eGustatuaWere liectric COMPANY...) .<s-c<s combat kaes RIT AOS BSA BiG, IT aso: 3,769,854 
ievotals=-Public Utility Companies()) Wik. . 228. lvl a oer... $440,548 657 $2,121,000 $438,427 ,657 
dhaffer Dileep inehning oe OMipanyirs.. us wd ls vies dates Dik. bs 15,025,815 4,250,000 10,775,815 
Protats SEATS rier) wow sas o's « s pndaee yoo, tek ha ee UM EO $455,574,472 $6,371,000 $449 203,472 
i} 
x Outstanding (Less Inter- Owned by Standard Gas Outstanding In Hands 
Company Holdings) & Electric Company of Public 
¥ With * Without With Without With Without 
% Par Value Par Value.. Par Value. Par Value Par Value Par Value 
im, Preferred,Stocks— (Amount) (Shares) (Amount) (Shares) (Amount) (Shares) 
ee oinia Paver Chr pesasons -Lisck lot: s alas nilenae? SS NS ESR he oe oe Ma A eas Oa a 4 SPO OU0 tb Ay Bo a 
fort Smith Light and Traction Company ......... SOOO ROE ah cade DOOM DIO we eb ek eda) BZ OSO0N Nena ite 
souisville Gas and Electric Company (Delaware).. PMI e ETO “Moihtide dake Ht cess alk AT h Sorat facies 21,195,400" vis. sone 
ountain States Power Company ............... et Le ei Sth goa Atos we eek F935: 0008, Wave se hes 
orthern States Power Company (Delaware)..... RIO, fC ERS er YP ee WR bee ee 6.2 7,7 OKSUGE > ary. oes lok 
klahoma Gas and Electric Company ............ PReeON ee Se BVO HOE ee area od EB ZAG SOO ht Te esis, 
4 Diego Consolidated Gas and Electric Company 6,292,500 ........ 0 cece, 6292, 5005 SF ae 
tuthern Colorado Power Company ............. GRASS, 2 Pe HATO AULD RRO 5 x, Mate 3,99 BOOS: SPE. tin tt 
iouthwestern General Gas Company ............. ZO0O0 »’ a ivios... AS ORS, anal MN ROR Oe irl cri 2p Ve 
ttandard Power and Light Corporation ........... 55,371,900 Deo OLS tye Sybase sre": 3,080,013 55,371,900 100,000 
censiz Bebe etviceCOrpOration,... + 6s saree 2 ET Ses Wy CERO at RNS. SE Fe Re PE a Ce ee PAT OU tate 5 te Sk a 
Visconsin Valley, Eléctrig Company’... .i.-..ss.- OPE UU MR eae ke Ria OF BCR AA Of Be 2 MR SAP hk F200 000i. DIAS Ia 
| Totals—Public UGity ;Gompanies*... 6.05.45 $193,695,200 3,180,013 $1,501,000 3,080,013 $192,194,200 100,000 
haffer Oil and Refining Compahy Wek... issyrang Bele MAGOOIO00 ue ca DEL SOOO O Rosita ok," anes SOUS OO te cr era 
Totals “jet et tater © end oh eas $207,695,200 3,180,013 $10,697,900 3,080,013 $196,997,300 100,000 
_ Common Stocks— 
yllesby Engineering & Management Corporation ........ PUOOUS © ates ek IR STCHTR IU) | ean Derahsiehe Sa rae A eS 5 
alifornia EO WORMCOLOOT Sti << ss «s,s vivre coteacke 0,000,000 MATS It. SSOOQIONO'D Ov. a eR alee eG. SS. APR 
ort Smith Light and Traction Company ......... 950000>  beieiades. 950,000 ea Vateee,. DEER ciheieretieg.2 Rohe 
fentucky West Mirgiita Gas Coripany):...colniet) saa... 22000.) CRY Ss tee. ee I ee _25,000 
Quisville Gas and Electric Company (Delaware). 8,600 FOS S Sgn 5s, isa p » 233,876 $8,600 531,461 
Semnitain tates Power. COmpany sitios. + pichidededi oko fi De, SOT ok SEE EE Cox la 0 ee edie RNS 54,380 
Orthern States Power Company (Delaware) .... 21,926,600 SUOLO00 7 2 aes: Ste 499,926 21,926,600 74 
lahoma Gas and Electric Company ............ FODU0000 |< - frau.) a 10,000,000 SUM SERIE eka 8 ln bi @ ele 
n Diego Consolidated Gas and Electric Company 5,032,500 siry Caonnt 4,963,500 Cura: 69,000) 3. pare tne eyi 
Outhern Colorado Power Company ......... eer pyhee 450-000 FSM S soon 2 ae os 75,000 e750, OU hut beaten 
luthwestern General Gas Company ............. BOOT DOD. <P itae anc be 2 SWOO CGO ak. S Bos Sette TO ret ar 
tandard Power and Light Corporation .......... 8,472,392 440,00 EURSES PS INE A Pro 8,472,392 440,000 
Yisconsin Public Service Corporation ........... B,O90;000 = Sek nce 5,650,000 OS ALAR eee ne ORE Re Se LSS: SB 
Visconsin Valley Electric Company \............ 1260000) «cheery: 1260, 000K, Prise He eh: 5 hh dul pe? ok ac 
otals—Public Utility Companies ............. $60,051,092 2,047,837 $26,823,500 996,922 $33,227,592 1,050,915 
haffer Oil and Refining Company ................ we eve eee 77 SB29) PAS. TK LGS/DOO eS ae 19,552 
t » ———————— rae Sea he ae No ane a a ne er or “laa 6h. <4 ee —— 
MOEA, RN, hl ents ADO!» REY cae ve $60,051,092 2,225,389 $26,823,500 1,154,922 $33,227,592 1,070,467 
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CAPITAL STOCK, DECEMBER 31, 1927 
Authorized, 3,000,000 shares Common of no par 
value, $50,000,000 7% cumulative Prior Preference 
stock (created in March, 1924), $30,000,000 8% cumu- 
lative Pfd., $3,000, 000 6% non-cumulative stock 
(created in March, 1924) ; outstanding, Dec. 31, 1927, 
1,418,803 shares Common, $21,000,000 Prior Preference 
stock, $26,274,000 Pfd. stock and $1, 000,000 non-cumu- 
lative stock. Par value of Prior Preference stock, $100; 
par value of Pfd. stock, $50, and par value of non- 
cumulative stock, $1. The 6% non-cumulative stock 
is held entirely by interests connected with the Com- 
pany for voting purposes. 


CHANGES IN CAPITALIZATION 

On May 16, 1928 stockholders approved amendment 

of the Certificate of Incorporation of the Company to 
provide for the following changes: 


(1) The authorized number of shares of the class of 
stock now designated 7% Prior Preference stock will 
be increased from 500,000 shares of the par value of 
$100 each, to 750,000 shares, without par value, and 
said class will be designated Prior Preference stock. 
Of said authorized shares of Prior Preference stock a 
part will be the shares of 7% Prior Preference stock 
now outstanding, which will be of a series designated 
Prior Preference stock, $7 cumulative, and with terms 
as hereinafter provided, and the remainder of said 
authorized shares of Prior Preference stock will be 
issuable from time to time in said series or in one or 
more other series; the stock of each such other series 
to be entitled and limited, upon any liquidation, or 
dissolution of the Company, to a preference over the 
other classes of stock hereinafter mentioned to the 
amount of $100 per share, plus a sum equal to the 
amount of dividends accumulated thereon and unpaid, 
to be entitled and limited to cumulative dividends at 
such rate or rates, not exceeding $7 per share per an- 
num, payable quarterly, before payment of dividends 
on said other classes of stock, and to have such desig- 
nations and optional or other special rights, or quali- 
fications, limitations or restrictions thereof, and to be 
redeemable at such price or prices, if any, as may be 
stated and expressed in the resolution or resolutions 
providing for the issue of such stock to be adopted by 
the Board of Directors of the Company. Said Prior 
Preference stock shall have no voting power ‘except 
upon the question of the dissolution of the Company ; 


(2) The series to be designated Prior Preference 
stock, $7 cumulative, and of which the 7% Prior Pref- 
erence stock now outstanding will be a part, will have 
the same preferences, in amount,-as to dividends and 
assets over said other classes of stock and will be re- 
deemable at the same price as now pertain to said 7% 
Eiior’Preterence’ stock: 

(3) The authorized number of shares of the class of 
stock now designated 8% cumulative Pfd. stock will be 
increased from 600,000 shares, of the par value of $50 
each, to 1,500,000 shares, without par value, and said 
class will be designated $4 cumulative Pfd. stock. Of 
said authorized shares of $4 cumulative Pfd. stock, a 
part will be the shares of 8% cumulative Pfd. stock 
now outstanding. The $4 cumulative Pfd. stock will 
be entitled to the same preferences, in amount, as to 
dividends and assets as the 8% cumulative Pfd. stock 
now outstanding, and will have the same restricted 
voting power as the Prior Preference stock; 

(4) The 6% non-cumulative stock and the Common 
stock will remain unchanged, except as affected by the 
foregoing changes. Shares of capital stock of the Com- 
pany, without nominal or par value, of any class may 
be issued by the Company from time to time for such 
consideration as may be fixed from time to time by 
the Board of Directors thereof. 

In a letter to stockholders from John J. O’Brien, 
President, dated April 6, 1928, it was stated that upon 
authorization of the amendment by the stockholders, 
Directors contemplated that an offering of $4 cumula- 
tive Pfd. stock would be made by the Company to the 


PUBLIC UTILITIES (Standard Gas & Electric Co.) : 


‘issued only when net revenue for twelve consecutive | 


holders of stock of that class (the stock now outstand:! 
ing as 8% cumulative Pfd. stock) in an amount to be) 
determined and at a price below the market. It also 
was stated that Directors had under consideration a 
plan which provided for the refunding of the outstand- 
ing funded debt of Company with an issue bearing a’ 
lower coupon rate, and the retirement of the 7% Prior) 
Preference stock by the issuance of a Prior Preference 
stock with a lower dividend rate. This program will) 
permit Company. to reduce its interest charges and) 
Prior Preference dividend requirements, and to stib-. 
stantially increase the balance of earnings available for 
the payment of dividends on the $4 cumulative Pid. 
stock and Common stock. i 
CAPITALIZATION AS APPROVED MAY 16, 1923 _ | 
Authorized, 3,000,000 shares Common of no par 
value, 750,000 shares Prior Preference stock, $7 cumu- 
lative, of no par value, 1,500,000 shares $4 cumulative 
Pfd. of no par value and $3, 000,000 6%. non-cumulative| 
stock of $1 par value; tobe. presently outstanding, 
1,418,803 shares Common, 210,000 shares Prior Prefer- 
ence stock, $7 cumulative, 525,480 shares $4 cumulative 
Pfd. and $1, 000,000 6% non- cumulative Pid.’ . | 
Stock Increases—In Oct., 1911, the authorized Com-_ 
mon stock and the authorized 8% Pfd. were increased — 
from $12,000,000 to $15,000,000 and $30,000,000, re-| 
spectively. In April, 1923, the stockholders voted to 
change the $15,000,000 Common stock (par value, $50) 
to stock of no par value and authorized the increase of 
Common from 300,000 shares to 600,000 shares. Again 
in Jan:, 1924, the authorized Common stock was in 
creased to 1,000,000 shares. 
On April 21, 1926, shareholders voted £6 increaml . 
the authorized Common and 6% non-cumulative Pfd. , 
stock each from 1,000,000 shares to 3,000,000 shares. 
For increase authorized May 16, 1928 see a preceding | 
paragraph. i] 
Preferred Stock Provisions—The 7% una ; 
Prior Preference Stock has preference as to assets’ 
as. well as. dividends over all other — classes’ 
of stock. It is entitled to dividends at the 
rate of 7% per annum, cumulative from April 1, 1924. 
It is not entitled to vote and is subject to call as.a'| 
whole or in part at 115 and accrued dividends. Addi- 


tional shares of the 7% Prior Preference stock may be 


months, after deduction of annual interest require-' 
ments on total funded debt outstanding at time of the 
issuance of such additional shares, shall have been at! 
least two times the annual dividend requirement on the 
Prior Preference stock then outstanding and that pro- © 
posed to be issued. The 8% Pid. stock has prefer-| 
ence over the non-cumulative and Common stocks and | 
is entitled to cumulative dividends from June 1, 1912! 
at the rate of 8% per annum, and is non-callable. The 
non-cumulative stock is entitled to dividends at the 
rate of 6% per annum, but no more, has voting power | 
and is callable at par. See Changes of Capital | 
above. | 
Transfer Agents—AIl classes of stock: Standard Gas | 
& Electric Co., 231 South La Salle St., Chicago, and |. 
111 Broadway, New York. 
Registrars—/% Prior Pref., 8% Pfd., and Common — 
stocks: Continental National Bank & Trust OF ei: noe lt 
i, 
} 


i 


cago, and Guaranty. Trust Co.,. New York. 
Legal Opinion—Roberts & Montgomery, Philadel- 
phia (for the Bankers); Cummins, Roemer & Plyee, |i 
Chicago (for the Company). 4 
Original Offering—$7,500,000 7% cumulative par | 
Preference at 93%4 a share in April, 1924; $3,500,000 at | 
9514 a share in July, 1924; $5,000,000 at 100 a share in ! 
May, 1925, and $3,000,000 at 102 a share in March, 1926 
by H. M. Byllesby and Company, New York and Chi- _ 
cago, Hambleton and Company, New York, Janney 
and Company, Philadelphia, and Federal Securities 
Corporation, Chicago, . 
Subscription Privileges—Common stockholders ot 
record August 24, 1925, were given.the privilege of 


) subscribing to additional Common stock of Company 
at $48 per share, to the extent of one-fifth of the 
_amount of such stock outstanding at the close of busi- 
ness August 24, 1925. Subscription privilege expired 
_ and payment in full was due Sept. 23, 1925. Stock- 
| holders entitled to subscribe for fractional shares re- 
, ceived warrants granting them the privilege of sub- 
, scribing on or before September 23, 1925, for a scrip 
' certificate representing such fractional share and scrip 
| certificates aggregating one or more whole shares en- 
titled the holder to a stock certificate representing 
_ such whole share or shares. 

__ Common stockholders of record December 6, 1927 
were given the privilege of subscribing for additional 
Common stock of the Company at $50 per share to the 
, extent of one-tenth of their holdings. Subscription 
privilege expired Dec. 28, 1927, and payment in full 
, was due on or before that date. Exercise of these 
tights required the issuance of 128,775 shares of Com- 
mon stock. 

__ Annual Meeting—Third Wednesday in May, at 
_ Wilmington, Del., or Philadelphia. 

_ Listed—The 8% cumulative Pid. stock and the Com- 
mon stock are listed on the Chicago and New York 
Stock Exchanges. The $4 cumulative Pfd. stock will 
also be listed in New York and: Chicago. 


_ Price Range— 


| Prior Pref— 1927 1926 1925 1924 1923 1922 1921 1920 
® High »....114, 10534: 100 97 is a bi i 
BOW cee fateh Ose LOZ 96 91% 

18% Pid.— 

4 High 66% 57% 56% 51 51% 50 43 42 
mB Low.....'57% 5334 50%: 463% 47 41% 32 33 

| Common— 

) High 6534. 69 + ~- 641 501%  32Y%..21 17% 26% 

i= Low. 54 ay 40% 30 18% 13 7% 9% 


Fj Dividends on 8% cumulative Pfd. paid quarterly at 
fate of 7% Sept. 15, 1910, to June 15, 1911; begin- 
Ting with Sept. 15, 1911, the rate was increased to 
8% per annum; beginning Dec. 15, 1914, rate was re- 
duced to 4% per annum; beginning Dec. 15, 1916, the 
‘tate was increased to 6% per annum, which rate was 
‘paid regularly up to and including quarter ended 
“March 1, 1919; beginning with the quarter ended June 
(1, 1919, the rate was increased to 8% per annum, and 
this rate is now being maintained; payments. quar- 
wWerly; M,J,S&D15. Dividends from Sept. 15, 1913, 
‘to Sept. 15, 1915, were paid in scrip bearing 6% inter- 
st. Cash dividends were resumed with the Dec. 15, 
(1915, dividend of 1%. In August, 1919, the directors 
‘authorized the issuance of Common stock at par in 
| yayment of the accumulated Pfd. stock dividend 
‘amounting to 13%. Dividends on the 7% Prior Pref- 
ence stock are payable quarterly, J, A, J & O25; 
WMmitial dividend paid July 25, 1924. Initial dividend of 
14% on the 6% non-cumulative stock was paid July 
q 1924, and at same rate quarterly since; payments, 


J, A, J & O 15. Initial dividend of 62% cents per 
‘Share was paid on Common (no par) on July 25, 
1923 ; Oct. 25, 1923, 6214 cents per share; Jan. 25, 1924, 
624 cents per share; April 25, 1924 and July 25, 1924, 
75 cents each per share, which quarterly rate was main- 
tained to and including Jan. 25, 1927; on April 25, 1927, 
Tegular quarterly dividend of 87% cents per share 
as paid, increasing annual rate to $3.50, which rate 
4 been maintained to date; payments quarterly, 

pA, J & O 25. In addition a special Common:stock 
Ividend equivalent to one-fiftieth of a share per 
on Common stock, payable in Common stock 
Was declared payable as follows: 1-100th of a share 


0 July 25,1926, to stockholders of record. June 
3 4-200th of a share on Oct. 25, 1926, to stockholders 
of record Sept. 30, and 1-200th of a share on Jan. 25, 
1927, to stockholders of record Dee. 31, 1926. 

_ Dividends on the 8% Preferred stock are usually 
declared at meetings on the first Wednesday in Feb., 
(May, Aug. and Nov., and on the Prior Preference, 6% 
non-cumulative and Common stocks are usually de- 
clared at meetings on the first Wednesday in March, 
June, Sept. and Dec. 


b: PUBLIC UTILITIES 
LL La SSS SS SS SSSR 
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FUNDED DEBT 


1 
$15,000,000 20-YEAR 60% es das DUE OCTOBER 1, 1935 

Dated October 1, 1915. 

Interest Payable April and October 1, at Guaranty 
Trust Co., New York, and in Chicago. 

. Denominations—Coupon, $50, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized and issued, $15,- 
000,000. 

Callability—Subject to call on any interest date on 
90 days’ notice at 103 and interest. 

Security—A direct obligation of Company but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mill tax refunded 
upon application to the Company. 

Original Offering—Of these notes $3,000,000 were 
offered to the Pfd. stockholders in September, 1915, at 
90, plus.accrued interest from Oct. 1, 1915, in the pro- 
portion of 25% of their holdings. In addition to the 
right of Pfd. stockholders to subscribe for $3,000,000 
of these notes, $500,000 additional were publicly 
offered in Dec., 1915, at 91 and interest. Of the notes 
issued during 1916, there was $1,087,378 issued for 
the retirement of Pfd. stock dividend scrip. 


Price Range— 1927 1926 
ESE eis ene ee a, es oN a 2 hl a it ENN nes 102. 100% 
Oy nk SEE OT COM) on Sem al A aI. 993, 94% 


2 
$15,000,000 6% GOLD pilaster’ DUE FEBRUARY 1, 1951 

Dated February 1, 1926. 

Interest Payable February and August 1 in Chi- 
cago and New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. : 

Trustee—Continental National Bank and Trust Co., 
Chicago. 

Callability—-Subject to call as a whole or in part 
at any time before maturity on 60 days’ notice, at 105 
and interest on or before Feb. 1, 1930, thereafter the 
premium, decreasing 1% for each five years or frac- 
tion thereof. 

Security—Debentures are a direct obligation of the 
Company, issued under a Trust Agreement which 
provides for the issuance thereunder ‘of additional 
amounts of these Debentures, or of other funded debt 
of the Company of such dates, maturities, titles, inter- 
est rates, redemption and other provisions as may be 
determined by the Board of Directors of the Com- 
pany, in accordance with the terms of the Trust Agree- 
ment; provided, however, that no additional Deben- 
tures of this issue or other funded debt of the Com- 
pany may be created, except for the purpose of re- 
funding par for par funded debt issued under the Trust 
Agreement, unless the net revenue, as defined in the 
Trust’ Agreement, for. a. period of 12 consecutive 
months within: the preceding 19 months shall have 
Leen at least 21%4 times the annual interest charges 
on the total funded. debt of the. Company then out- 
standing, including that to be issued. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania personal property 
tax not in excess of four mills per annum, Connecticut 
personal property tax not in excess of 4 mills per 
dollar per annum. Maryland securities tax not in 
excess of 44% mills per annum and Massachusetts In- 
come tax not in excess of 6% per.annum, reiunded 
upon:timely application: Also District of Columbia 
5 mill tax. 

Legal Opinion—Roberts & Montgomery, Philadel- 
phia (for the Bankers) and Cummins, Roemer & 
Flynn, Chicago (for the Company). 

Original Offering—First publicly offered ($7,500,- 
000) in Jan., 1926, at 97%4 and interest, to yield about 
6.20%, by H. M. Byllesby & Co., Janney & Co., and 
Hambleton & Co., New York, etc. and Federal Securi- 
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PUBLIC UTILITIES (Standard Gas & Electric Co.) 


ties Corp., Chicago; $7,500,000 additional in Oct. 1926, 
at 99 and interest, to yield about 6.08%, by the same 
bankers. 


Price Range— 1927. 1926 
Piste ice 28) |) Maa ee ee ae 10214 100 
je Re OLN Reet Debate i madteucn ITM aCRS She hrcA ae 98% 97% 


$10,000,000 6% GOLD Weaaaruaual DUE DECEMBER 1, 1966 
Dated December 1, 1926. 
Interest Payable June and December 1, in New 

York and Chicago. 
Denominations—Coupon, 

principal may be registered. 

Trustee—C ontinental National Bank and Trust Co., 
Chicago. 

Provisions of Issue—Issued, $10,000,000. Trust In- 
dentute provides for the issuance thereunder of addi- 
tional amounts of the Debentures, or of other funded 
debt of the Company of such dates, maturities, titles, 
interest rates, redemption and other provisions as may 
be determined by the board of directors of the Com- 
pany, in accordance with the terms of the Trust Agree- 
ment; provided, however, that no additional Deben- 
tures of this issue or other funded debt of the Com- 
pany, may be created, except for the purpose of re- 
funding par for par funded debt issued under the 
Trust Agreement, unless the net revenue, as defined 
in the Trust Agreement, for a period of twelve con- 
secutive months within the preceding nineteen months 
shall have been at least 21% times the annual interest 
charges on the total funded debt of the Company then 
outstanding, including that about to be issued. 

Purpose of Issue—Proceeds were used to provide 
funds to reimburse the Company for expenditures 
made or indebtedness incurred for the purpose of 
acquiring additional Common stocks of San Diego 
Consolidated Gas & Electric Co. and Wisconsin Pub- 
lic Service Corporation, securities of Standard Power 
& Light Corp. and for other corporate purposes. 

Callability—Subject to call as a whole or in part 


$100, $500 and $1,000; 


at any time before maturity upon 60 days’ notice, at- 


105 on -or before Dec. i 12194) > thereatter the pre- 
mium decreasing 1% for each five years or fraction 


thereof.to Dec. 1, 1961; 
1, 1965; 
each base, 


thereafter at 100% to Dee. 


Security—Debentures are the. rade dbtigafon of 


Company, but are not secured by mortgage. 79) 
Tax Provisions—Company pays Normal Federal Tal: 
come Tax up to 2%. 


thereafter at 100; plus. accrued iberest in. | 


Pennsylvania personal property i 


taxes not in excess of 4 mills, Connecticut personal | 


property tax not in excess of 4 mills per dollar per 
annum. 


Maryland securities tax not'in excess’of 4% | 


mills’and Massachusetts Income tax not in éxcess of | 
6% per annum refunded upon timely app £0. | 


holders resident in those states. 1! - 
Legal Opinion—Roberts and Motitedinery) Phila- 


delphia (for the Bankers), and Cummins, Roemer 


and Flynn, Chicago (for the Company). 


Original Offering—First publicly offered ($10,000,- 


000) in Dec., 
6.06% by H. M. Byllesby & Co., 
Securities Corp., Chicago, etc., 


Price Range—1927: High, 10214: How: 9B.’ 
CONTINGENT LIABILITY, DECEMBER. 31, 1927 


Standard Gas & Electric Co. Perea ae 
interest and sinking fund payments of $1,843,700 
Shaffer Oil & Refining Co. First Mtge. Convertible 


1926, at 99 and interest to yield over 
Inc. and Federal | 
Janney &.Co., Phila- - 
delphia, etc. and Hambleton & Cé., Ines Baltimore, ete. a 


6% Sinking Fund Gold bonds; due June 1, 1929 which | 


issue was retired in March, 1928, Aliso a contingent 
liability of $190,000 on account of notes. endorsed, 


guaranteed or discounted for various subsidiary and 


other affiliated companies. 


Depreciation Policy—-Standard Gas and Rigeuae 


Company is a holding company, and, therefore, has 
no policy of depreciation or depletion: 
the subsidiary and affiliated COMPS I Gs will be to make 


charges against income or surplus from time to time 
for the purpose of providing a reserve, which, in addi- 


tion to the amount expended for current repairs and 
maintenance will be, in the judgment of the Direc 
tors, adequate for recurring renewals and replace- 
ment, in accordance with standard public utility prac- 


The policy. of | 


tice as prescribed by governmental authorities. having 


jurisdiction. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 Gh ag : : 


(Standard Gas and Electric Co.) 


1927 1926 1925 1924 1923 
Interest’ oni bonds owned: 7: in. ea etieu Goes $517,497 $699,404 $320,297 $342,345 $424,594 $553,222 
Interest on notes & accts. receivable .......... 1,058,252 1,836,806 1,771,495 1,074,086 63933720. obs mt YL oe 
Dividends on Pfd. & Common stocks owned .. 10,084,461 8,297,376 3,911,533 3,911,471 ee 593, ar base 3,092 ,890 
Net profit on securities sold and other opera. . 1,463,921 59,473 1,266,792 770,630 538, 713 '895, 128 
Gross’ INCOME HE Wisk BRS Ts BU eres $13,124,131 $10,893,059 $7,270,117 $6,098,532 $5,196,190. $4, 759, 702 
Expenses) ald: taxces:, «0601 - ey eo et eel ae 243,123 120,294. 144,447 117,274 92,765 107,576 
Netijeandupia ee we SI ae SN ae $12,881,008 $10,772,765 $7,125,670 $5,981,261 $5,103,425 $4,652,126 
Tnverest: charces sete: 5). Al ea ie 2 605.998 {$2,319,004 $1,400,884 $2,217,290 $2,162,596 $1,840,703 | 
Amort. of debt discount and expense ........ i) —— Note Note Note Note:3ti) 350,000. 
shapal Meha reese is il Cwibtees} alent at) Paget es $2,605,998 $2,319,004 $1,400,884 $2,217,290 $2,162,596 Ba 190, 703 
PSCC OME, HOA Eri Void Male are aetna. cake Mt aay $10,275,010 $8,453,761 $5,724,785 $3,763,971 $2,940,829 ate’ 461 ba 
Dividends on capital stock: 
7 Vor se Lin”; Preference.) hs i aGin chal Foie eee ees 1,470,000 1,424,366 1,105,369 410, 306 she by eo ‘ee 
Soo enim. Preferred. 260s. eggs «amen amet «sina 2,099,858 1,695,651 1,320,000 =: 1,305,992 1; 207, 741 1074, i 
OHVs mop-cumilative = <i) obese tees akin d mee oe 60,000 60,000 60,000 45,000 «sane, Sif ae 
WOMmINON CAS) NES med ae aurea Nom! s 4 386,561 2,993,669 1,953,365 796,033 397,500 wee 
Common—in Common stock at $50 per share... = 1... 2. 1;215,750 100% RS AS a, Peek 
TO beebelanhald CTS) 120, os kre ceed oe ee Re a eS $8,016,419 $7,388,836 $4,438,734 $2,557,331 $1,695,211 $1,074,965. 
3 patra eee ooo BBeor | 
SUPpilas TOP nveat occ. cameats cee eek meets va $2,258,591 $1,064,925 . $1,286,951 $1,206,639 $1,245,618 $1,386,458 | 
Times Interest;Barned }!:{) 43) eel Oe ee 4.94 4.64 5.98 2.69 2.36 BA 
Earnings Per Share— 
7%. Priors Preby: (par; $100): a2, cai hh. soem ee $48.93 $40.25 $31.80 $30.11 Jee A es 
S98 waa etd par $50) a sy us oe wns Sei ch 16.75 13.43 13.99 10.16 9.01 $9.32 
6% non-cumulative CparcSl). ool Ca ols 6.71 5.33 3.30 2:05.60 Rea us, i 
Commidut(ndiepae) be aa $4.68 4.25 4 23 6.61 75 8.19 


7 F 
tThe balance, on Dec. 31, 1927, after Prior Preference and Pfd. dividends, of $6,645,152 available for Common dividends was | 
equivalent to $5.30 a share on the average of 1,253,785 shares of Common stock outstanding during 1927, and $4.68 a share on the | 


1,418,803 shares of Common stock outstanding Dec. 31,1927. 


mon stock outstanding Dec. 31, 1926. 


This compares with a balance equivalent to $5.25.a share on the 
average of 1,004,522 shares of Common stock outstanding during the year 1926 and $4.25 a share on the 1,240, 567 shares of Com- | 


NOTE—No charge has been made herein for amortization of debt discount and expense applicable to the years ended Dec. | 
31, 1923, 1924, 1925 and 1926, the total unamortized debt discount and expense having been charged against the capital reserve 
arising from the exchange of shares of Common capital stock without par value for shares of par value, and the debt discount and 
expense incurred during 1926 having been credited with the net premium on Pfd. capital stocks for that period. 


The Income Credits above are the revenues actually recerved or in process of collection and do not include the Company's 


interest in the undistributed surplus earnings of the subsidiary and affiliated companies. 


Assets— 


MITES Owned a. te ik ses et 2Ot 30 Bits 
‘Securities owned—pledged as collateral to notes 
payable (less notes payable) ............... 
‘Securities purchased for the account of, and 
advances to subsidiary companies—pledged 
Wmumsens Hotes*payable) .isee.. indsloods . odie ou 
(ptock dividend receivable 
| Gall loans 
Advances on purchase of property 
en funds 


Tod ACO a meyer tae 5 te Serta pees 1 ae 
SONS OI as See Se ee ern aes ee 8 re 
© Oey ms cee sO 


Pee a ae OMe Gla 0s fee 6 bum. «uh mite ene 


ash 
Accounts receivable—sub: COSS,, ERE G) Ora es 


Sora?) SA SOUP EE IES (6) Ls Dtve) 6, eee 6 vie 6 0.6 6 e,0 610 @.apocdhal 


eC ee 


for investment of current funds 
in expenses 
eeCOUnts "receryAbles < | 3.).40d4's:!ealasyesd «ra 0, cmrears 
Dividends on stocks owned 
\@uterest on bonds. ownediiii) ...c. eee ee ot 
“Unamortized debt discount and expense 
eriee? Hitnittife) Bind SAXtures: ........ccecececseccccelees - 
Other deferred charges ........ Ey eae ae 
' Total 
 Liabilities— 
‘7% Prior Preference stock 
‘8% cum. Preferred stock 
16% non-cumulative stock 
*Common stock 
OOO COT MuAh os oo ON d iv cas c's 
6% Gold Debentures, due Feb. eaeion 
6% Gold Debentures, due Dec. it 1966 
Dwenty-year 6% gold notes 
7% Gold notes, due 1941 
7% Gold notes, due April 1, 1925............ 
\Notes payable 
\@ccounts payable—sub. cos...............5-- 
impcountS \pavable: S9srevs. eu) eu.gtels 2.00. 
Interest and taxes accrued 
mecruciidividentts main mo. do. cotsde. Lon eS cK 
Dividend accrued, payable in Common stock .: 
‘Miscellaneous reserves 
‘Surplus 


| Total 


© 6m Ore M4 L Ge 6b) BLS eye) 0 Oly aheseje iia ws « 


ee | 


eee eee 


OU Mee BS 6) (Se 6 ee Se) W7e we w-w he eter ele ote ede ie el soa 


Sheree eieieieves eee ee se 


at ete et ets*o of ee diel ob a tel yhe 


Moe). 6) Ol e)s 6 mw Melis a6 (ee 8 2s 


SERIGIS Rie Be Fe Ce BUTS eee saw ee 


ee eee ered 


sramereteteNaté*s ones “exh oho tadale ¢ 


Sis See 6, (6) e688 ee 16018 © e686 ee 0" 6s herd ef. 


eee WA APRA S Poe 6 tle of o fol ete-/el 


ere eS) se) Seis, ce A Oe 9 wie ara ein 


SQ Ge me sw Ale o ee ais Bee cea es ee esc a 6 8 6 a8 © 


G6 © 6 BRE o Pielele cl ohe eee an CF ee eo ek 6 tees se 


567 shares; 1927, 1,418,803 shares. 


tompanies in the amount of $190,000. 


Current Assets— 

ee NOK Es ae Ea 5) Page bog wNthines soe ak eens 
BDUOAMS 2. OND. B59 20.1 20085 Ta KE RG- ORE URL « 
Notes and accounts receiv.—sub. cos......... 
Re OT eae i ieetr 
Wividends receivable 
Accrued (ELE SEE 1 he PRR GR RE 2 Ore? I 
pesrities held under contract for resale and for 
“investment of current funds 


f 


Se ee er | 


@ Dae @ 6 ele ¢ ¢\e 6.8 49, 


Total 


{ Bearrent Liabilities— 


OOP e cele ele ee ee seecsaieiscecececcencere ee eevee 


; 


Accrued interest & taxes 
Accrued note interest 
,ccrued CASIOSG Bure EE he gi ed. ro fee. 


Fd. stock. dividend’ accruédy\.3a%.s..... . seb Slee. 
iemon stock dividend accrued 


Accounts payable—sub. cos. 
sry creditors 
Totes payable 


Seale te 2a. 8 6 0 '@ © of6hs bua 


Ce er es 


CeCe ON ere let ray ery 


ORO GO © + GyWEOMS PTC © 6 0 0 o pia erm bre « 


Sie bees 6 te 8 6 Heres wb die © be. 6 wisi t nile ole « 


Sie SEALS Cree Wns ei Ob © Se 2A ee 6 fel eke ew #4. e 8 le mil Oe, € 6 


| Total 


Cee eeneweesabvanesereessrce 


1927 


1926 


$141,597,049 $137,563,615 


740,003 


6,850,817 
“9 206,132 


aye « ‘o, male'@ ‘e 


888,568 
51,353 
990,554 


$21,000,000 
26,274,000 
1,000,000 
56,709,210 
15,000,000 
10,000,000 
15,000,000 


724,548 
33,011 
762,000 
1,799,158 
674,796 
12,166,536 


2,358,928 


eee eww we 


5,382,418 
6,917,627 


©) eh 6 gw eo 


416,134 


” 50, 983 
1 053, 183 
1 


see enw we 


$155,820,112 


$21,000,000 


26,171,650° 


1,000,000 
48,032,474 
15,000,000 
10,000,000 
15,000,000 


3,000,000 
3,809,441 
21,650 
728,625 
1,487,416 
309,100 
351,812 
9,907,944 


| | PUBLIC UTILITIES 
} SSS 


GENERAL EALANCE SHEET, DECEMBER 31 
(Standard Gas and Electric Co.) 


1925 
$79,328,046 


1,334,408 


1,198,805 


ee) 
4éle W wte vs 


1,808,384 
7,443,139 


eC aC Cat 


ee 


eee ee ene 


eee ee ree 


a) 6) Sime oe) 6), & 


1924 
$71,972,297 


1,312,036 


oe Mie ese 


19,139 
142,128 
396,122 
142,847 


$92,015,210 


$18,000,000 
16,500,000 
1,000,000 
21,971,764 


eee ee ewe 


see ww wwe 


1,961,500 
7,364,153 
21,650 
243,312 
1,009,726 
100,086 
8,843,019 


$75,568,101 


$12,500,000 
16,500,000 
1,000,000 
3,992,804 
12,817,100 


eee eveee 


2,152,000 
2,732,758 
71,650 
639,549 
570,770 


SL Andis eho ike 


1923 


$61,688,135 - 


see ew eee 


a" S's ealese. as, 


100,707 
647,935 
1,160,985 


eee ew ee 


eee eese 


ey 


Vie 6 6G ate 


4,923,337 
15,276,000 


OC Oe HT; 


2,500,000 
1,564,000 
1,589,369 
21,650 
558,576 
241,333 


oe ee ewes 


31,934 


2105 


1922) 
$50,403,406 


eee eee ne 


Ci Pt ee er 


68 e oe ee 


ee eee eee 


174,073 
316,245 
2,198,556 
1,632,371 


ose eeee 


108,988 
161,694 
188,996 
ee 


9,426 
$60,786,592 


se ee eee 


10,600,000 
11,402,000 


sere seer 


15,000,000 
2,072,500 
940,500 
1,997 
21,650 
436,050 
100,512 


eee ee wee 


29,922 


eee eee 


$161,143,259 $155,820,112 $92,015,210 


1927 
$6,850,817 
310,980 
9,206,132 
507,910 
888,568 
51,353 


1926 
$5,382,418 
6,917,627 
416,134 
1,952,052 
50,983 


1925 
$1,808,384 
7,443,139 
351,647 
425,206 
81,307 


A). teens ney es, 


$75,568,101 


STATEMENT OF WORKING CAPITAL, DECEMBER 31 
(Standard Gas and Electric Co.) 


1924 
$1,312,036 
1,465,094 
259,878 
396,122 
142,847 


$64,381,428 


1923 
$647,935 
1,160,985 
328,027 
295,615 
145,835 


$60,786,592 


*Represented by shares Common stock without par value as follows: 1924, 302,693 shares; 1925, 765,635 shares; 1926, 1,240,- 
Prior to 1924 the shares of Common stock were of $50 par value each. 


i, 

|) NOTE—The Standard Gas and Electric Co. was contingently liable at Dec. 31, 1927, as guarantor of the principal and in- 

erest of the First Mortgage Convertible 6% sinking fund gold bonds of the Gh fren Oil and Refining Co., of which $1,843,700 
re then outstanding but were retired in March, 1928; and on account of notes endorsed, guaranteed, or discounted for affiliated 


1922 
$316,245 
3,830,927 
108,988 
161,694 
188,996 


910,237 


$17,814,860 


$650,000 
112,000 
557,662 
1,241,496 
724,548 
33,011 


Jie d ae 0 6 


eee reve 


$3,318,717 
$14,496,143 


$14,719,214 


$728,625 


Bes eR wee 


Se Wace). éhie 


556,991} 
930,424) 


3,809,441 
21,650 
3,000,000 


$10,109,683 


$243,312 


1,009,726 


7,364,153 
21,650 
1,961,500 


eee ewer 


$3,575,977 


$606,309 
23,240 
10,000 


{343,700 
(227,020 


2,732,758 
71,650 
2,152,000 


ob he S89 


$2,578,397 


$532,676 
13,133 
12,766 


108,833 
132,500 


1,589,369 
21,650 
1,564,000 


$5,517,087 


$417,680 
8,391 
9,979 
100,512 


_—_—. eee eee eee 


$9,047,131 
$5,672,083 


$10,600,341 


*$490,658 


$6,166,677 
*$2,590,700 


$3,842,427 
*$1,264,030 


$1,530,631 
$3,986,456 
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PUBLIC UTILITIES (Standard Gas & Electric Co.) 


CONSOLIDATED ‘EARNINGS STATEMENT, YEARS ENDED DECEMBER 31 1] 

(Standard Gas and Electric Co. and Subsidiary and Affiliated C ompanies) | 

Gross earnings— 1927 1926 1927 inpebo2o a: ll 
Public Utility Companies: Gross income brought forward ...... $73,432,961 $68,166,195 
flectric’ department 2s si seve esas s $80,875,917 $76,249,766 Interest and dividend charges on se- WEES oe ah ie 
Gas department Oct. akensise re oes 28,388,376 31,442,988 curities of subsidiary and affiliated oy it el 
Steam: department>. 15.2. Soman 1,695,560 1,604,055 cos. in hands of public, reserves and ~ 
Telephone) department, 0... aub eye es 187,385 180,376 minority interests’ proportion of 12 tity Sop ee ll 
Street railway department ........ 33,826,086 34,010,019 undistributed earnings .......0... ~~ 43,013,729 41,140,421 | 
Water départment: 4). kee eke ihe. 288,228 314,449 Retirement reserves, depletion and 1 aE eee |e 
Tee department iis\5 . cs eee 415,568 363,963 AMIGH ZATION 45,00. aaa bola eee 15,939,731, 15,337,090 
Oil departmenijgans... : ote neue 276,019 377,059 |) 
Balance applicable to securities of it. teeeee et 

oP 2 MN ido 2 Baer», se Ns $145,953,139 $144,542,676 subsidiary and affiliated cos. owned _ tite “ee eee tI 
Shaffer Oil & Refining Co. .......... 16,950,720 21,910,698 by Standard Gas & Electric Co. .. $14,479,496 $11,688,684 i 
——_—__——- _ ——_——__ Other income of. Standard Gas ee ; 2 Se 

OR ERL RE ole: Sic ROARS TE ERNC NS MGs TU $162,903,859 $166,453,374 Electric Co., less expenses from eM 
Operating expenses— engineering (reflected in capital ac- aaa | 
Public Utility Companies: counts of subsidiary and affiliated ees: 
Operating Cue tone aera: ithe $61,223,622 $60,873,438 cos.), supervision, profits on in- a | 
Maintenance ao cece. wie enemy enn ae 11;339,153 12,260,561 vest., and other operations ....... hn ee ea 2,400,844 — 
TP aaces, Sint Dati a rcla ccs RIC ae eae estes 10,245,200 . 10,466,430 Consolidated net income & before de- 29 Uae 
duction of interest on funded debt of ABT PSE ea | 

is Do 2) RE NG ps kl Rr 2 a $82,807,975 $83,600,429 Standard Gas & Electric Co. .... $14,479,496 $14,089,528 
Shaffer Oil &itRehining 'Covwee.. 6 13,943,936 15,865,122 Standard Gas & Elec. Co.’s interest es hae wt Tid 
charges and amortization of debt Tyee, | 

Total ‘eee Oily oe ae eve vo $96,751,911 $99,465,551 disc. pGeocexs aia verse ase Aiea 2,574,607  *2,400,000 | 
Net earnings: ee 
Public Utility Companies: Balance oto, hs Ose ee ee eee $11,904,889 $11,689,528 
Elettricedeparimentiact .. eb aer.ci2 $44,944,104 $38,812,379 Dividends on Standard Gas & Electric 4 oo 
Gas” Pepagharen tiie cn. si Sie amcine:. Sibi 8,808,057 10,815,541 Gofss >in | 
Steam department.’ snc euie e'44 os 556,460 524,566 7% Prior Preference stock ...... $1,470,000 ~ $1,470,000 
Telephone department ..0.......0. 66,050 64,304 6%, (Prdterred . Stock, -.uis-slevesissuegee 2,099,858 2,093,732 
Street railway department ....41. 8,405,656  10,371;238 6% non-cumulative stock ......... 60,000 © 60,000 
Water department: 4 .-80G0aDek «. 108,500 135,215 tes a | 
Lces departntensee nn ba: nc £O8.500,6.% 81,636 39; 327; cea | 
Oil departments. ab. Get SORet. 174,701 179,678 i ee ob ohm | 
Sted asec ot Aoi off 2087 ey $4145 164. SOOMARAIS | ptr ey aareye | Benes Merge: $8,275)031'> $8065 | 
Shaffer Oil & Refining C Bdcyaa ss idmeie Come eee ame | 
ictus ie epee oO GUN OO EFS EePwOves ; OMe Re Prior Pref. (par $100) 7 aaa $56.55 $55.06 
DBA Se! aa zhelegeiayie ha faa aes $66,151,948 $66,987,823 8% Cum. Pids (par $50)7c..ebeee 19.85 ; 19.52 Fe 
Other income of ptblic utility cos... 7,281,013 1,178,372 6% non-cumulative (par $1) ..... 8.34 See | 
Gross. incomes forward) A oo... $73,432,961 $68,166,195 Common (no, Par): 5... +> ou eee 5.83. 6.50 


*Annual interest charges. 
NOT E—the balance as” ots Dec: 3; 


.. 209 due ldeee sai 
1927, of $8,275,031 is equivalent to $6.60 a share on the average of 1,253,785 shares — 


of Common stock outstanding during 1927, and $5.83 a share on the 1,418,803 shares of Common stock outstanding December 
31, 1927. The balance for the year 1926 was equivalent to $6.50 a share on the 1,240,567 shares of Common stock outstanding © 

Dec. 31, 1926, compared with a balance equivalent to $6 a share on the 765,635 shares of Common stock outstanding Dec. ae 

1925. ee ae 

COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS, YEARS ENDED DECEMBER 31 “re 

(Subsidiary and Affiliated Companies of Standard Gas and Hlectric Co.) a 

(All properties included for full periods) inh 
GROSS EARNINGS 
Company— d: hatiaes' 

1927 1926 1925 1924 192 See | 

California Power) Corporation’. 2°. ils ee Soy Ge eee a $2,913,081 $2,502,003 $2,178,762 $1,710,823 $1,383,651 

Fort: Smith fight and feaction Conipany os. 1.5 fs. eee eee 1,393,119 1,409,951 1,262;722 1,207,069 1,159,945 

Louisville Gas and Electric Company (Delaware). ...)......4. 8,817,923 8,654,574 7,903,899 7,268,600) 6,575,084 

Mountain ;States:#Power Companyetiins . fiandesheee eadsiae saeeetels 3,391,691 3,302,972 3,251,569 3,170,422 3,009,19C 

Northern States Power Company (Delaware). suey ae ces os 29,803,693 28,275,648 26,391,363 24,840,459 23,690,126 
*OkiahomasGas and. MlecthicsCompatiyo. 4.) 5) oe eee 13,492,185 11,273,393 10;283;732 >" 1.0 ete 8,286,252 | 

San Diego Consolidated Gas and Electric Company .......... 6,564,213 5703, 002 5,381,701 4,710,808 3,802,599 

Soutnern: Colorado Power} Company ica) potas eee ee eetecas 2,327,653 2,433,340 2,372,871 2,231,526 1,988,458 
Southwestern, ‘General Gas Company is. wueacc wen ee eee ees 56,193 56,011 53,802 67,131 72,023 

Standard (Power and: Light Corporation | sco GAO es eee eee 71,070,494 71,336,530 68,667,301 66,151,721 66,397,091 
Wecohisin Publié Sérvice ‘Corporation’... akbs: 0 ae eee... 4,676,216 4,454,565 4,007,992 3,660,558 3,457,129 | 
Wasconsin’ Valley«Electric Gompany*... j4cc0de yal. | agg -eae aa. 1,616,839 1,555,403 1,405,665 1,284,998 1,229,427 i 
Potais Public Utility: Companies oui A. eitatsel ten Saeeee $146,123,300 $141,007,782 $133,161,379 $125,519,670 $121,050,971 | 
Inessimter-company.icliminatioripst: Pb CPUN vio. BeOv eee 170,161 161,220 168,403 181,514.» 167,290 ° 
‘Terais—Public Utility: Companies)... aces aea ss. ote on ae $145,953,139 $140,846,562 $132,992,976 $125,338,156 $120.883,681 ls 
Shorter tOlvand Wenning ‘Company i. Geacce 6 naive ene 16,950,720 21,910,698 ~ 15,297,880 ~ 10,570,279 7,677,313 | - 
GE afi (iS skid al SI AREA Mag adh me TAD» PNR) DU rs UPL ol Seems $162,903,859 $162,757,260 $148,290,856 $135,908,435 $128,560,994 
*Gas properties sold as of December 1, 1927; above earnings include gas department for the full years 1923. to | 
1926 inclusive, and for eleven months of 1927. 3 
NET EARNINGS nee () 
1927 1926 1925 1924 _. ogg. 
Caliiornialow cs. .6 corporation’) 2k ..i ein oh eee ere ak Se Bel $1,774,269 $1,420,223 $1,337,110 $1,002,642 $783,272 
Fort Smith tient and’ Traction: Company dishes sees es 348,703 367,453 343,327 302,370' > -""S37ier4 |i 
Louisville Gas and Electric Company (Delaware) .........%.. 4,552,966 4,370,310 4,092,030 .. 3,556,730. 3,248,562 | 
Mountain StafesRower Conipany 2.3.0 ees See ke ns 1,182,746 1,236,213 1,185,662 1,104,040 1,021,681 
Northern States Power Company (Delaware) ..............+- 15,092,232 14,128,775 12,400,424 11,347,807 10,226,268 | 
*Oklahoma Gad and Electric Company .......6.. 0000000000 0ee 5,319,127 4,120,018 3,654,404 3,011,735 2,655,827 
San Diego Consolidated Gas and Electric Company ...:....... 3,067,315 2,602,461 2,260,767 1,925,847 1,503,238 _ 
Southern Coloradomeawer: Company : 20 Gicee ian ct ee Oo oie 1,017,335 1,075,132 1,002,466 910,568 oP TSAGZ | 
Southwestern (General Gas’ Company 2. 28.48 oe APR 29,359 28 849 24,047 38,056. % 43,860 
Standard Power and Light Corporation) .......0..0.00e0e00e0s 28,096,400 27,238,379 26,068,137 22,899,510 23,462,112 
Wisconsin Public Setvice Corporation. 3 no os. ee, a 1,884,614 1,846,221 ° 1,670,532 1,472,678 1,249,564) 
Wisconsin, Valley ameettice Company we ue eee 780,098 736,703 649,752 580,610 © 528,248 
Totalse-P ablic:.Litaitva Companies...) (AUG ei et a ae $63,145,164 $59,170,737 $54,688,658 $48,152,593 $45,835,475 

Shaffer Oil and Refining Company ....... 0.0.00. ee cence eens 3,006,784 6,045,575 4,428,406 2,438,641 1,175,600 

EP otette. del.) ARO ee SAE WEN. re Fat aera Enh OSU RA om $66,151,948 $65,216,312 $59,117,064 $50,591,234 » $47,011,075 
*Gas properties sold as of December 1, 1927: above earnings include gas department for the full years: 1923 to. 


1926 inclusive, and for eleven months of 1927. 


i PUBLIC UTILITIES 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


| ‘ 
| 5 (Standard Gas and Electric Company and Subsidiary and Affiliated Companies) 
| Assets— 1927 1926 Liabilities— 1927 1926 
‘Plant, property, rights and franchises, Funded Debt— 
| ete. (including excess of book value Standard Gas & electric Co.: 
| of stocks and bonds of subsidiary 20-yr. 6% Gold notes, 1935 ..... $15,000,000 $15,000,000 
and affiliated companies owned over . 6% Gold debentures, 1951 .. 15,000,000 15,000,000 
the par value thereof) .../3......., $925,625,473 6% Gold debentures, 1966 ...... 10,000,000 10,000,000 
Investment in other companies, asso- $877,725,398 - Subsidiary & affiliated companies... 449,203,473 429,320,608 
Petits ete Mee Ae Sa BTEC 11,884,067 Deferred liabilities— 
Gash on deposit for sinking funds.. 1,130,720 1,221,191 Municipal asséssments”...........3 605,986 686,434 
Cash on deposit for mortgaged prop. Customers’ & line extension deposits . 4,309,726 3,867,254 
OE ae aia 40,125 39,350 RTEONOU 5s CAMEO.” 5 5 Pied i'n, ud ME RR ee 1,007,654 
merted tecetyaples toe 8a ge 278,592 . Norestpavabley seat oy So FON 11,933,645 10,740,063 
SEE, Ps a) ol oon OO 27,421,581 18,584,769 Trade creditors & others ............ 9,217,601 9,326,872 
sh on deposit—call loans, etc. 4,673,068 2,446,244 Accounts payable—affiliated cos..... 0) fic... 127,823 
on deposit for bond & note Accrued liabilities— 
BURG MECCS Sicm ee Glo t re 923,401 1,640,179 The > > ape en ee 11,986,331 10,926,418 
Notes & accounts receivable: Poteress ues ora ke, tt 7,284,384 6,912,159 
Customers & others (less reserve Divisedtda ti... ise >t. Seed, ./, 4,597 636 4,880,590 
Mertors bad debts)irn.}. cht Jin cack. 17,386,518. 16,594,335 ROPES CC Sigal Pan) Cees eo a ae a 8 592,064 302,183 
| Due from sale of securities ....... 1,189,324 2:209,028 Weterradicreditgan a: aco ndeu.cec 2s tc. 641 7 Aas t —.atenien ne 
BAffiliated companies .-............ Naot SEN 347,218 Retirement & depletion reserve ..... 65,480,828 53,983,249 
Inventories—materials & supplies.... 15,586,557 15,380,551 Reserves for contingencies, etc. .... 15,876,273 12,882,950 
Deferred charges: Dividends accrued—payable. in Com- 
Prepaid accounts & unexpired in- MILONPSTO EA ip chaedr Nanics Mugatieyee sey é 23,208 309,100 
SULA Ce ment eee. ea. ee. 2 1,066,659 826,004 Preferred capital stock, with and with- 
Deferred expenses & charges in out par value— 
process of amortization ......... 7,459,124 6,430,409 Standard Gas & Electric Co.: 
Unamortized debt discount & expense 34,295,277 30,056,120 7%: Prior Preference ........0.4'. 21,000,000 21,000,000 
SUP reterrede srt. et ak. ees 26,274,000 26,171,650 
6% Nlon=cumiulative 7 a) oa en 1,000,000 1,000,000 
Subsidiary & affiliated companies.. 206,269,270 192,875,596 
Subscriptions—subsidiary and affil- 
lated Compantess tjcicn Beato ss 562,100 586,600 
Common Capital stock, with and with- 
out par value— 
Standard Gas & Electric Co. shares 
without par Pvalue }. 07. 2A: *56,709,210 *48,032,474 
Subsidiary & affiliated companies.. 51,338,613 49,412,318 
Surplus— 
Standard Gas & Electric Co. ..... 12,166,536 9,907,944 
Subsidiary & affiliated companies. . 51,609,240 39,689,443 


|e yee nar ese Dibae a dated $1,048,681,894 $973,859,383 


fuaranteed as to dividends, principal and interest. 


Officers: John J, O’Brien, Pres.; R. J. Graf, lst V-P.; 
3, W. Lynch, V-P.;,J. H. Briggs, V-P.; Halford Erick- 
‘on, Var .otHowWe Pullers VeP.-. RG. Lt NV ie; 
george H. Harries, Mey FC Cummins; V-P.:.C, 
% Levis, V-P., New York; F. C. Gordon, V-P.: E. Ts 
McKay, V-P.; M. A. Morrison, Sec. & Treas.; Herbert 
vist, Asst. Sec. & Asst. Treas.; P. A. Lehmkuhl, Asst. 
jec. & Asst. Treas. ;'Wm. G. Pohl, Asst. Sec. & Asst. 
freas.: C. H. O’Reilly, Asst. Sec. & Asst. Treas., Chi- 
BO; J. J.. Madden; Asst. Sec’ & Asst. Treas.; T.. J. 


History —Incorporated Jan. 12, 1926, in California. 
“holding company. Controls The California Oregon 
tower Company, which operates in southern Oregon 
md northern California (see statement appended). 


| CAPITAL STOCK 

Authorized and outstanding, $3,000,000; par $100. 
dl owned by Standard Gas & Electric Co. 

' Annual Meeting—First Tuesday in February. 

| Dividends—None paid to Dec. 31, 1927. 


FUNDED DEBT 


23,000 6% SECURED GOLD BONDS; DUE FHBRUARY 1, 


Dated February 1, 1926. 
‘interest Payable February and August 1, at San 
ancisco, Chicago and New York. 
Venominations—Coupon, $100, $500 and $1,000; 
‘incipal may be registered. 


Total $1,048,681,894 $973,859,383 


*Represented by shares of no par value: 1926, 1,240,567; 1927, 1,418,803. 


| NOTES—This Balance Sheet does not include operated lessor companies of subsidiary and affiliated companies, none 
if the capital stock of said lessor companies being owned by subsidiary and affiliated companies. The outstanding securi- 
ies of said lessor companies at Dec. 31, 1927, were: Capital stock, $16,799,000, and bonds, $9,651,500, certain of which are 


There has been eliminated from Common capital stock owned and outstanding in the balance sheet as of Dec. 31, 1926 a 
otal par yalue of $24,200,000, representing Common stock of a subsidiary company owned and pledged by the parent company 
's collateral, securing two-year 5% first lien gold notes, due April 15, 1928, in the amount of $10,000,000. 


Kerr, Asst. Sec. & Asst. Treas.;: E. Barnes. Asst. Sec. 
& Asst. Treas.;°C:C. Levis, Asst. Sec, New York. 

Directors: C. M: Brewer, J. H. Briggs, O. G. Corns, 
H.C. Cummins, A. S. Cummins, Halford Erickson, 
D. T. Flynn, H. W. Fuller, Robert J. Graf, R. G. 
Hunt, H. H. Jones, Samuel Kahn, C. C. Levis, B. W. 
Lynch, M. A. Morrison, John J. O’Brien, J. F. Owens, 
R. F..Pack, W. F. Raber, A. W. Robertson, John H. 
Roemer, F. W. Stehr, T. B. Wilson, 

Executive Office, 231 South La Salle St., Chicago, 
Ill. 


CALIFORNIA POWER CORPORATION 
(Controlled by Standard Gas and Electric Co.) 


Trustee—American Trust Co., San Francisco, Cal. 

Callability—Not subject to call. 

Sinking Fund—None provided. 

Security—Secured by pledge of $3,000,000 General 
& Refunding Mortgage Gold Bonds Series “A” 514%, 
due 1946, $1,665,100 7%. Pfd. stock and $4,441,000 
Common stock of The California Oregon Power Co., 
having total value of approximately 140% of Secured 
Gold bonds of California Power Corporation. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mill tax and 
Massachusetts income tax not in excess of 6% per 
annum, refunded. 


: OFFICERS AND DIRECTORS 
Officers: John J. O’Brien, Pres.; Robert jiGrat; 
V-P.;, RG. Hunt, V-P.; E. J. McKay, V=P.} Chicago; 
Samuel Kahn, V-P., San Francisco; M. A. Morrison, 
Sec, & Treas. ; Herbert List, Asst. Sec. & Asst. Treas. ; 


’ 
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E. j}. Rosenauer, Asst. Sec. & Asst. Treas; Chicago ; 
Geo. B. Willcutt, Asst. Sec. & Asst. Treas., Medford, 


Cal. 
Directors: John J. O’Brien, Robert J. Graf, Chicago, 


1.: Samuel Kahn, Herman Phleger, San Francisco, 
Caley? "M. "Yount; P’’O."Crawtord, Geo. B. Willcuts 
Medford, Cal. 

General Office, San Francisco, Cal. 


THE CALIFORNIA OREGON POWER COMPANY 
(Controlled by Standard Gas and Electric Co., through the California Power Corp.) | 


History and Properties—Incorporated Oct. 16, 1920, 
in Cal., as successor under Plan. of Reorganization to 
the California-Oregon Power Co., which had acquired 
the properties of the Rogue River Electric C0a;1 Prose 
pect Construction Co., Klamath Power Go; Siskiyou 
Electric Power & Light Co. and the power plant of 
the Trinity Gold Mining & Reduction Co. (see 1920 
Public Utility Manual, page 1406). In 1923, acquired 
the properties of the Douglas County Light & Water 
Co. In 1927, merged the Keno Power Co. of Klamath 
Falls, Ore. 

The California Oregon Power Co. supplies without 
competition electricity for power and light in 55 com- 
munities, having a combined population of more than 
84,000, located in northern California and southern 
Oregon, serving in important cities of Medford, Grants 
Pass, Roseburg, Klamath Falls, Dunsmir, Yreka and 
many other prosperous cities and towns in an area of 
approximately 1,800 sq. miles. Water service is also 
furnished in a number of these communities. In addi- 
tion to serving the electric requirements in its own ter- 
ritory the Company supplies electric energy, under 
favorable, long cin contracts, to Pacific Gas and Elec- 
tric Co. and Mountain States Power Co. 


Practically, the entire generating capacity of the. 


Company is hydro-electric, being over 99% of the 
present installed 90,168 kilowatts, including 32,000 
kilowatts capacity of the new hydro-electric plant on 
the north fork of the Rogue River in Oregon, known 
as Prospect No. 2, which was placed in service in 
January, 1928. The properties of the Company include 
1,763 miles of electric transmission and distribution 
pole lines. At ‘Deei.31,.192/,..the., Gompanyuserved 
20,091 electric customers, having 120,161 kilowatts con- 
nected load. For the 12 months ended Dec. 31, 1927 
the electric output amounted to 374,724,290 kilowatt 
hours. At Dec. 31, 1927 the number of water cus- 
tomers served was 6,347. 


The territory served by the Company embraces an 
area of approximately 90 by 200’miles, including the 
greater part of Jackson, Josephine, Douglas and Kla- 
math Counties in Oregon; Siskiyou County and parts 
of Shasta and ‘Trinity counties in California. The 
Company has contracted with the U. S. Government 
for the regulation of Upper Klamath Lake and a 
storage amounting to 400,000 acre-feet has been made 
available for the irrigation of the Klamath Basin by 
the construction of a 20-ft. concrete dam about 400 
feet long. 


Management—The properties are under the man- 
agement of Byllesby Engineering and Management 
Corp. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Kilowatt Connected Electric W ater 

Hours Output Load K.W. Customers Customers 
ABS IOAZR NS SRY lek 132,475,550 40,891 10,677 2,617 
TODS hr Re Cont, 155, 418, 022 57,340 13,511 4,789 
LO 24a yaa 182, 213, 010 71,758 14,688 SESE 
ROD eerie 251 028 908 101,217 16,575 5,679 
TOD GN a. a0 293,010,721 115,722 18,921 6,112 
O27 i ag 374,724 ;290 120, 161 20,091 6,347 

CAPITAL STOCK 
Authorized, $15,000,000 Common, $15,000,000 6% 


Series of 1927, 6% and 7% cumulative Pfd. (of which 
amount 44,200 shares are entitled to dividends at the 
rate of 7% per annum and 105,800 shares are entitled 
to dividends at the rate of 6% per annum) ; outstand- 
ing, $4,441,100 Common, $4,340,200 7% cumulative 
Pfd., $987, 300 6% cumulative Pfd., and $853,200 6% 

cumulative Pid. s-Series/ of: 19273" pat...$100. !" vIt e 


provided that if additional stock over $4,420,000 is 
issued, dividend rate shall be 6% on such additional 
amounts. California Power Corp. owns, $4,441, 10€ 
Common and $1,665,100 7% Pfd. | 
Capital Stock Increase—Authorized capital stock 
was increased on Aug. 15, 1927 from $7,500,000 Com:' 
mon and $7,500,000 Pfd. to $15,000,000 Common and 
$15,000,000 Pfd. 
Transfer Ofices—Offices of the Company, Medford | 
Ore., and 454 California St., San Francisco. | 
Registrar—American Trust Co., San Francisco. 
Annual Meeting—Fourth Tuesday i in February. | 
Listed—Pfd. stock listed on San Francisco Stock 
Exchange. . A 
Price Range— 7 


1926 


7% Preferred— 1927 1925 1924 ‘190 
Miah ce eee 11054 104%4 105% 98 99 © 
Deore ake tack dele eae 102% 100 96% 94% 94 | 


Dividends—Dividends have been regularly paid on) 
Pfd. stock since issuance; payments now quarterly, 
J, A.J & O15. Quarterly dividend of $1.75 per share 
on Common paid “April 14, 1928. Directors meet for, 
dividend action on, J, A, J Or : 


FUNDED DEBT - | 


$543,000 ROGUE RIVER ELECTRIC CO. FIRST MORTGAGE 
GOLD 5s; DUE JULY 1, 1937 


Dated July 1, 1907. | 
Interest Payable January and July 1, at Guaranty 
Trust Company, New York. i 
Denominations—Coupon, $500 and $1, 000 ; principal 
may be registered. i 
Trustee—Guaranty Trust Company, New York. 
Provisions of Issue—Authorized and issued $700,- i 
000; outstanding, Dec. 31, 1927, $543,000. at 
Callability—Subject to call at 105 and interest i 
any interest date. | 
Sinking Fund—A sinking fund of not less than $7, - 
000 per annum is provided to be set aside from the 
earnings, beginning July, 1909, to purchase or call the 
bonds at 105 and interest. i 
Security—Under the terms of the mortgage, bonds 
Nos. 1 to 250 ($250,000) have a preference as to the 
assets of the company; the remainder, all to rank equal 
with each other and constitute a lien, without prefer: 
ence over one another, on all assets and property e 
the former Rogue River Electric Co. 
Tax Provisions—Company does not pay Normal 
Federal Income Tax: i 


} 
iP 

(2) | 

$4,465,300 THE CALIFORNIA OREGON POWER oe 
FIRST & REFUNDING MORTGAGE GOLD 6s, SERIES “B”) 
DUE FEBRUARY 1, 1942 1 


Dated February 1, 1921. 
Interest Payable February and August 1, at rey a 
can Trust Co., San Francisco, Harris Trust & Savings 
Bank, Chicas, arid “The National City Bank of New 
York. a 
Denominations—Coupon, $100, $500 and $l ,000 
principal may be registered. “AL 
Trustee—American Trust Co., San Francisco. | 
Provisions of Issue—The First and Refunding Mort. | 
gage provides that the aggregate face amount of all 
bonds at any one time issued and, outstanding, In- 
cluding bonds reserved for the retirement of underly: : 
ing bonds, shall not exceed $10,000,000. | 
Bonds may be issued in series of the same or differ: 
ent dates, maturity, interest rate and redemption pro 
vision, only for the following puposes: (1) For the ac- 
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‘quisition or retirement of underlying bonds; (2) for 
the redemption or retirement of bonds of any other 
‘series under this mortgage and (3) up to 75% of actual 
and reasonable expenditures for extensions, better- 
ments and additions to the plants and properties pro- 
vided that no bonds shall be issued unless the net in- 
come of the Company, as defined in the mortgage, has 
been at least 134 times the sum of the interest on all 
bonds outstanding in the hands of the public (includ- 
ing underlying issues) and on those proposed to be 
issued. 

_ Callability—Subject to call as a whole or in part 
on 60 days’ notice on any interest date at 10714 and 
accrued interest up to and including Feb. 1, 1927, and 
thereafter at a premium equal to %4% for each year or 
fraction thereof of unexpired term of the bonds. 
‘Sinking Fund—The mortgage provides for an an- 
nual sinking fund beginning in 1922, equal to 2% 
of the face amount of (1) all bonds of this issue then 
outstanding and not previously called, and (2) all 
underlying bonds then outstanding. One-third of all 
sums of money paid into ‘the sinking fund shall be 
applied by the Trustee for the purchase or redemption 
of bonds secured by this mortgage; and the remain- 
ing two-thirds shall be held in trust by the Trustee 
and may be withdrawn from time to time by the Com- 
pany, for additions and betterments made, provided 
such expenditures may not be used as the basis for 
the issuance of additional bonds. 

_ Security—Secured by a direct first mortgage on 
‘he most important parts of the Company’s property. 
{n addition, they are a first mortgage on practically all 
% the important transmission lines. The underlying 
yonds secured by. a closed mortgage total only about 
1% of the bonded debt and cover relatively unim- 
Jortant parts of the property. 

Tax Provisions—Company pays Normal Federal In- 
tome Tax up to 2%. 

“Legal for Savings Banks in California, Maine and 
Massachusetts. 

_ Legal Opinion—Moonson, Dunne & Brobeck (now 
srobeck, Phieger & Harrison). 

_ Original Offering—First publicly offered ($1,000,- 
100 )in Jan., 1922, at 9314 and interest, yielding about 
160%, by Mercantile Trust Co. of California, E. H. 
Rollins & Sons, National City Co., and Harris, Forbes 
x Co., and Harris Trust & Savings Bank; $1,000,000 
Idditional in Sept., 1923, by same firms at 9914 and 
nterest ; and $2,500,000 in June, 1924, at 9914 and in- 
erest by E. H. Rollins & Sons, Harris, Forbes & Co., 
md National City Co., New York; and Mercantile 
yecurities Co. of California, San Francisco. 
“Listed—San Francisco Stock Exchange. 
Price Range— 


. 1927 1926 1925 1924 1923 1922 

ee. . 107. 105% 103% 102 101% 100% 

ow TERPS Sa dae iain 105 103% 101 98 98 100 
(3) 


2,511,000 THE CALIFORNIA OREGON POWER COMPANY 
|FIRST & REFUNDING MORTGAGE GOLD 514s, SERIES “C”; 
oo FEBRUARY 1, 1955 

| Dated February 1, 1921. 

| Interest Payable February and August 1, at Ameri- 
an Trust Co., San Francisco, Harris Trust & Savings 
fan Chicago, and The National City Bank of New 
Tork. 

[ Denominations—Coupon, $500 and $1,000; principal 
lay be registered. 

| Trustee—American Trust Co., San Francisco. 
Callability—Subject to call as a whole or in part, 
ae interest payment date at par, accrued interest 
id a premium equal to 1/10% for each full year, or 
action thereof, of unexpired term of the bonds. 
‘Provisions of Issue—See description of Series “A” 
onds above. 

'Tax Provisions—Company pays Normal Federal In- 
ome Tax up to 2%. ' 


7 
i 
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Legal for Savings Banks in California, Maine and 
Massachusetts. 

Legal Opinion—Brobeck, Phleger & Harrison, and 
Goodfellow, Eells, Moore & Orrick, San Francisco. 

Original Offering—First publicly offered ($2,000,- 
000) in March, 1925, at 9714 and interest, to yield about 
9.67%, by E. H. Rollins & Sons and Harris Forbes & 
Co., New York; Harris Trust & Savings Bank, Chi- 
cago, and Mercantile Securities Co. of California, San 
Francisco. $600,000 sold in July, 1925, at 96 and in- 
‘terest to yield about 5.85%, by the same firms. 

Price Range— 


; 19271926. 1925 
PegtP areal tes f, MePE ohh thoi Sec. anton 103 10234 100 
LOW... 6, tite SIS, ROW! bs FU. O., SO! 102% 991% 98% 


(4) 
$3,000,000 THE CALIFORNIA OREGON POWER COMPANY 
GENERAL & REFUNDING MORTGAGE SERIES “a” 514% 
BONDS; DUE FEERUARY 1, 1946 


Dated February 1, 1926. 

All owned by California Power Corporation and 
pledged as part security for the 6% Secured Gold 
bonds of that Corporation. 


(5) 
$4,000,000 THE CALIFORNIA OREGON POWER COMPANY 
544% GOLD DEBENTURES; DUE OCTOBER 1, 1942 


Dated October 1, 1927. 

Interest Payable April and October 1, at office or 
Agency of Company, in Chicago and New. York: 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Harris Trust and Savings Bank, Chicago. 

Provisions of Issue—Authorized amount, unlimited: 

issued, Series “A,” $4,000,000. The Trust Agreement 
provides for the issuance of additional Debentures of 
Series “A,” or of other series of such dates, maturities, 
interest rates, redemption and other provisions as may 
be determined by the Board of Directors of the 
Company, in accordance with the terms of the Trust 
Agreement. Such additional Debentures may be 
issued only when net earnings for a period of twelve 
consecutive months within fifteen months immediately 
preceding the date of application for the issuance of 
Debentures, have been equal to 1%4 times the annual 
interest charges on the total funded debt of the Com- 
pany then outstanding, including the additional debt 
about to be created, all as defined in the Trust Agree- 
ment. 
Purpose of Issue—Proceeds were used to reimburse 
the Company for expenditures for additions and ex- 
tensions to its properties and for’ other corporate 
purposes. 

_Callability——Subject to call as a whole or in part at 
any time on 30 days’ notice until and including Oct. 1, 
1930, at 102%4% and accrued: interest, the premium 
thereafter decreasing 14% for each three years or 
fraction thereof thereafter elpased to and including 
Oct. 1, 1941, the Debentures being redeemable there- 
after at 100%, plus accrued interest in each case. 

Sinking Fund—None provided. 

Security—Debentures are the direct obligation of 
Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania, California and 
Connecticut. personal property taxes not exceeding 4 
mills, the Maryland securities tax not exceeding 4% 
mills, and the Massachusetts income tax not exceed- 
ing 6% refunded to resident holders upon proper 
application. 

Legal Opinion—Winston, Strawn & Shaw, Chicago 
(for the Bankers) and) Cummins, Roemer & Flynn, 
Chicago, and Brobeck, Phleger & Harrison, San Fran- 
cisco (for the ‘Company). 

Original Offering—First publicly offered ($4,000,- 
000) in Nov., 1927, at 981% and interest to yield 5.65% 
by H. M. Byllesby & Co., Inc., E. H. Rollins & Sons, 
Spencer Trask & Co., New York, etc. and American 
National Co., San Francisco, etc. 


2110 PUBLIC UTILITIES (California Oregon Power Co.) 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 . 3 


1927 1926 1925 1924... ja OZ FS 4 1922 
Gross BaArnings a) skis. os coda ndas dele me going ewe oe ewe $2,913,081 $2,502,003 $2,178,762 $1,699,764 $1,370,545 — $1,066,189 
Mamteitatice’ ?) 20 0). tear Were oe yma min ane: ee rot ene peu 
Operation and administration .......-.-.++.+--- 2 425, 157 
TAGES Ce Shin rolte Sebo ae oer inaer Ae 1,126,841 107 E000 BALO82 2 .:11466,07708 eUaeeek Dom Meaam 
Provision for doubtful accounts ..+....-26--++-4- J 13,109 10,542 “$217 
Total “expenses 2 Sie ek ee ss oe olds $1,125,841 $1,071,600 $841,652 $698,889 $594,604 $447,787. 
NétJearriifigs 2 AVG. Lang FOP. ATT ts ere ate ole 1,787,240 1,430,403 1,337,110 1,000,875 - 775,941 618,402 
Other sihneomel se). $6 OSU RR OO Sls GO F eats 6,202 i476 ie. ath to Chee Se Ct SET ey ee erie Nata 2 | 
Potal  iTiCOMLEM coheed eb oa el oaks ed st Steen $1,793,442 $1,442,879 $1,337,110 $1,000,875 $775,941 $618,402 : 
Bond and other interest (less interest charges to eae | 
CONSTTUCTIQN )) ywos uh ««> Wie pine | Wipes inne eee 668,074 673,226 497,741 266,193 273,691 216,868 | 
Preferred dividends .......c..cc cease eee eee eres 354,727 304,226 264,549 223,908 _ ) 194,513 155,862 


Bal. for retirement res., Com. divds., amort. and Gia ees 
SUP USH & Herve «ee gelesen cee Sb Rect Le + ae $770,641 $465,427 $574,820 $510,775 $307,737 $245,671 
*Times All Interest Earned ...........+++--++5> 2.68 2.14 2.68 ' 3.76 2.83 2.855 


*Before depreciation. 
GENERAL BALANCE SHEET, DECEMBER 31 


Plant, property, rights, franchises, etc. ......-- $26,201,745 $21,806,369 $20,532,941 $16,541,651 $12,879,626 $11,482,396 
Eash: and. deposits...) cep e tare cand eee eA 525,538 128,863 119,7 901,419 239,724 195,260 | 
Accounts & notes receivable (net) .......... 397,693 387,504 359,232 364,540 317,115 203,227 | 
Miscellaneous investments .......0...00. 008. 5,084 2,756 2,331 2,010 ~ 21,850 31,650 
Installments receivable from securities sales 332,162 312,907 165,135 153,558 131,068 - 259,140 
Materials) and) Supplies njciose ae eee says 517,630 419,957 368,250 397,109... eou.2ee 174,619 
Investments insafaliated Companies wc...) + <)obbece sete cy | Oe ete attne ete 280,857 255,174 253,524 |} 
Land: -écrin serrueeice « wecsarr are + Ace Ge ee eo et. «Ads OoG.Re \« Saeee L SS. A Ces. TEE ee . 1,460 1,460 
Advanced expenses and suspense items ...... 13,917 16,262 32,760 129;913:% ‘rev 3.5, B68 57,461. 
Unamortized debt discount & expense ....... 1,204,924 1,003,040 624,785 487,991 292,922 225,568 
Deferred accounts in process of amortization. . 20,036 195,738 10,901 88,3840) rik. Panag ae ke ae 
eA | nhc ES Se LAELR RNR AN SL SE heh ols « © Sisfatss $29,218,729 $24,273,396 $22,216,131 $19,347,681 $14,434,734 $12,884,305 
iabilities— 
COmMMOBISTOCKIND Oe ire eine otsins 9 5 *)2 4 $4,441,100 $4,441,100 $4,441,100 $4,441,100 $4,441,100 $4,441,100 
Preferrédisstocie wean eens cee bie nae es isl tie *6,654,600 5,159,400 4,411,231 3,656,691 * 3,350,965 2,908,084 | 
Faindedidebtiipenoae it Re. ee tes G8 14,519,300 10,584,800 9'524;300 8,630,800 4,740,500 3,800,500 » 
Standand!'Gas |&Blectric) Co: iin fn whee. Beet: 972, 1387900 2h... Mea o) ae 
Notes) payable wii d) a ects. LOR OeK bets on. ot Renmin « sleenk Ra 8 eta deb ate dis 975,047 
MECOUNIES Da Va Ble rene, Bia kao gush meni: x 117,254 120,803 117,3715 312,979 156,845 * 252,489 
Consumers’ deposits, .EtC.- sa. . wicks ots es 02 154,255 51,185 156,918 155,195 ,, 404,753 76,150 
Interéstiaccrued 4 Oi GOR a ae YS 307,759 254,914 249,882 190,690 111,987 87,886 
Wiceried?, faxes Eas POT Eh a tllidts EMishereie ieee ete 329,873 244,248 181,363 111,748 69,773 56,351 
Accrued for dividends: ... jswesal.-asicie os). 349,066 68,0420 Cui aA 2. OU SE Jb . QUEM ai 
Retirementereserve’:; . spas eee a eas 1,764,165 1,696,753 1,546,696 1,398,178 1,214,805 1,064,246 
Other: reserves: ..-..4.s42- Bid a 2 a 74,807 219,135 69,695 91,875 48,860 53,324 | 
Supls eG bes eceiaie ao Sie a piatetersteida:s + 6 « 506,550 460,878 542,528 358,425 195,146 144,175 | 
eas 2 PSS SE eS SR eS te Se ee SAPS Eee SESE PRS ee Se See Eee | 
SLOESI prircid ce Mit crete a Ot UE PGE Esl $29,218,729 $24,273,396 $22,216,131 $19,347,681 $14,434.73 $12,884,305 


NOTE—At Dec. 31, 1927, California Power Corp. owned $3,000,000 General & Refunding Mortgage Series “A,” 54% bonds, 
due Feb. 1, 1946, $1,665,100 Pfd. stock and $4,441,100 Common stock of The California Oregon Power Company. California | 
Power Corporation has outstanding $7,893,000 6% Secured Gold bonds in the hands of public and $3,000,000 Common stock | 


Officers: John i; (@'Brien;s Presh3s Chicago 57 P 10; Directors: John J. O’Brien, Halford Erickson, Rob- | 
Crawtord, V-P. & Gen. Mer. = MV. M. Shepard, VP & ert J. Graf, Rr Hunt, Chicago ; Samuel Kahn, San 


Gen. Mgr., Medford, Cal.; Samuel Kahn, V-P},'San on ATS] . 
Pranciseo, CalieR, GilumyVePorE J. McKay, V-P., Francisco; Geo. B. Willcutt, P. O. Crawford, W. M. 


Chicago; M. D. Field, Sec. & Treas.; H. P. Bosworth, Shepard, J. D. Grant, J. M- Yount, John D. McKee, 
Asst. Sec.;.E. L. Lennox, Asst. Sec.; Wm. G Pohl, Medford, Cal. . 
Asst. Sec. & Asst. Treas.; C. H. O’Reilly, Asst. Sec. & Executive Office, Chicago, Ill. Home Office, Med- 
Asst. Treas., Chicago; Geo. B. Willcutt, Asst. Sec. ae ee Oe Bad * epic dieMacrote 
Asst. Treas., Medford, Cal. : . 


FORT SMITH LIGHT AND TRACTION COMPANY 
(Controlled by Standard Gas and Electric Co.) | 
History and Property—Incorporated April 13, 1903, street lighting. Controls, through stock ownership, 
in Ark.: consolidation of the Fort Smith Traction, The Mississippi Valley Power Co. operating in Mul- 
Light & Power Co. and the Fort Smith-Van Buren berry and Ozark, Ark., and surrounding territory (see 
Light & Transit Co. Subsequently absorbed the Van statement appended). ee 


Buren Fuel & Light Co. Owns and operates the street Gas Properties To Be Sold—Stockholders, voted 
railway line in Fort Smith, Ark., and suburbs, includ- at special meeting held May 2, 1928, to sell the gas dis- 
ing Van Buren, and does the entire electric light, pow- tribution system of the Company located in Fort 


er and gas business of that city, Alma and Van Buren, Smith, South Fort Smith, Van Buren and Alma, Ark., 
and furnishes electric light and power to 21 other com- and environs. se, 


munities. Under Public Utility Act of State of Arkan- 
sas passed in 1919 Company surrendered its franchise 
and now operates under an indeterminate permit from 
State of Arkansas, which permit is equivalent to a per- 
petual franchise. Miles of track, operated, 33. Gauge, 1S . 
standard; 60 and 80 lb. T. rail; 52 cars; 1 power station, Standard Gas & Electric Co. owns $950,000 Common 
with installed steam electric generating capacity of and, $881,500 Ptd. - sal to & 

6.250 k.w. Natural gas is purchased from a producing Annual Meeting—First Monday in April. 

company and is distributed for lighting and fuel. Esti- Transfer’ Agent—Continental. National. Bank & 
mated population served, 76,000. Has city contract for Trust Co., Chicago. ; iT 


CAPITAL STOOK alee gph 50 | 

Authorized, $1,500,000 Common and $5,000,000 7% 
cumulative (from Jan. 1, 1912) Pfd.; outstanding: 
$950,000 Common and. $1,410,000 Pfd.; par, $100. 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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Dividends—Dividends on Pfd. were suspended be- 
ginning with July, 1913. None since that date. 


FUNDED DEBT 


| (1) 
$2,850,000 FIRST MORTGAGE 5% SINKING FUND GOLD 

BONDS; DUH MARCH 1, 1936 | 

Dated March 1, 1911. 

Interest’ Payable March and September 1, at Illinois 
Merchants Trust Co., Chicago, or at office of the Com- 
pany, New York.. . 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—lIllinois Merchants Trust Co., Chicago. 


Provisions of Issue—Authorized issue, $6,000,000. 


Issued, $3,894,000, of which $1,044,000 redeemed 
through sinking fund to Dec. 31, 1927... The unissued 
bonds may be issued for not exceeding 75% of cost of 
additions, ete., only when net earnings are at least 
double all annual fixed charges... Standard Gas and 
Electric Co. owns $645,000 of the bonds. 
Callability—Subject to call in whole or in part at 
105 and interest on any interest date. 
Sinking Fund—Sinking fund of 114% in 1917 and 
1918, 2% in each of the next five years, and such rat- 
able amounts in each of the remaining twelve years 
that at the date of the last sinking fund payment, July 


1, 1935, the aggregate payments will have amounted 
to 40% of the entire amount of bonds certified up to 
that date. Sinking fund will be applied each year to 
the purchase of bonds at a price not exceeding 105 
and accrued interest, bonds to be drawn at that price, 
if. not so purchasable, and to be canceled forthwith 
and not reissued. 

Security—Secured by first) mortgage upon all prop- 
erty, and franchises of the company now owned or 
hereafter. acquired. 

Tax Provisions—Company pays Normal Federal In- 
come l'ax up to 2%. 

Original Offering—First publicly offered ($2,200,- 
000) in April, 1911, at 93% and interest, by Lee, Hig- 
ginson & Co., Boston and New York. 

Price Range— 


1927 1926 1925 1924 1923 
ENGIN ly. 1 cree eee ee ee 90% 91% 823% 88 78% 
Ligne cel Sine Scams ST SES eek 85344°°75% 76% 71 70% 


(2) 
$1,100,000 SECOND MORTGAGH 8s; DUE SEPTEMBER 1, 1931 


Dated September 1, 1921. 

Interest Payable March and September 1, at Conti- 
nental National Bank & Trust Co., Chicago, Trustee. 
Authorized issue, $2,500,000; issued, $1,100,000, all of 
which are owned by Standard Gas and Electric Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


OPERATING STATISTICS, YEARS HNDED DECEMBER 31 


Officers: John J. O’Brien, Pres.; F. C. Gordon, V-P.; 
. C..Coffy, V-P. & Mer.; E. J. McKay, V-P.; Robert 
. Graf, V-P.; Dan Ryan, Sec. & Treas.; Wm. G. Pohl, 
Asst. Sec. & Asst. Treas.; B. W. Lynch, Asst. Sec. & 
Asst. Treas.; M. A. Morrison, Asst. Sec. & Asst. Treas. ; 


| 1927 1926 1925 1924 1923 1922 1921 1920 1919 1918 
Blecttriticietemers: 8S 22. Pye. LA 9,832 9,580 9,193 8,568 8,085 7,377 5,649 5,160 4,537 4,045 
Total k.w. lighting load ............. 13,420 12,289 11,231 10,583 9,696 8,931 7,404 7,021 8,920 6,149 

meotal k.w. power load .........0.0..: 13,888 13,493 12,845 12,606 11,686 10,113 7,405 7,015 3,785 3,085 
Total k.w. railway load .............. 1,559 1,596 1,596 YA) 1,575 1,575 1,575 1,575 800 800 
otal k.w, connected’ ............:... 28,867 27,378 25,672 24,764 22,957 20,619 16,384 15,611 13,505 10,034 
Miles of trans. & distribution lines ... 348 338 322 315 309 299 192 185 186 182 

Mee .CUStOMEED voice ei ars a bao bee ters. 10,191 10,206 10,058 9,694 8,932 8,493 8,034 7,541 7,083 6,685 
Marines it, eoraiiie, <0. Jes... 10,385 10,317 10,295. 10,504 9,716 9,162 7,702 6,553 6,224 5,933 
MMORIDIALES et. frowti oct « didhtiye bade ss 481 482 483 475 460 426 403 392 392 359 
Mematertheaterse css bike echcss.. 5,254 5,238 4,532 3,487 2,917 2,014 1,250 661 621 573 
Matera mek Ces, cE, Soe. Ak 37,145 37,508 34,767 += 30,103 26,479 +=: 16,318 + 10,976 6,387 5,999 5,535 
Mther appliances ................ ia 787 — 769 787 1,307 1,270 635 566 564 513 509 

Mees’ OP mame lah 8 Ube. 167 164 159 e155 153 142 137 133 131 78 

| INCOME ACCOUNT, YEARS ENDED DECEMBER 321 

a (Including Mississippi Valley Power Co.) 

| 1927 1926 1925 1924 1923 1922 

yd Shey | oes ele ir $1,393,119 $1,409,951 $1,262,722 $1,207,069 $1,159,945 $1,039,069 
Operating expenses, maintenance and taxes .... 1,044,417 1,042,498 919,395 904,699 822,574 730,660 

eb, Catnvites( Seal th. cope Py $348,702 $367,452 $343,327 $302,370 $337,371 $308,409 
HOther income ...........«2 Be OG MBPs. Ghnd- 4,303 SE a es ae RSLs. La aate ey io) Wi eee 
meotal nét income §).; 2425) isa li0) idk $353,005 $368,302 $343,327 $302,370 $337,371 $308,409 
Interest charges, less amt. charged to constr... 334,216 347,172 335,660 322,465 303,208 286,365 
Balance for retirement reserves, dividends 
_ amortization and surplus ................. $18,789 $21,130 $7,667 *$20,095 $34,162 $22,044 
Times Interest Earned ....................... 1.06 1.06 1.02 0.94 1.11 1.07 
< : 
Peheit, GENERAL BALANCE SHEET, DECEMBER 31 
(Including Mississippi Valley Power Oo.) 
Assets— 1927 1926 1925 _ Liabilities— 1927 1926 1925 
Plant, prop. rights & fran- Common stock, Ft. Smith 
MISES be AEF AAS $7,519,813 $7,374,233 $7,100,179 Linde Drack€el A. ¢ At $950,000 $950,000 $950,000 
vestments .............. 4,378 4,378 378 Preferred stock, Ft. Smith 
femmking funds... i... .s kins 509 488 405 Et se. rac: On tas... ws 1,410,000 1,410,000 1,410,000 
[Materials and supplies .... 95,815 101,313 109,058 Preferred stock, Miss. Vy. , ? 
surance unexpired ...... 4,535 3,597 3,031 Powerdt.o, 253k... Pees 50,000 50,000 50,000 
Se 35,330 175,682 ae < ended edt) - eet: nou 4,400,000 4,499,000 4,601,000 
Notes & accts. receiv. (net) 160,477 150,447 138,093 tandar . & E. Co. notes 
Unamort. debt disc. & net 968,843 978,083 990,326 Pagamiew. > nee Ch RR Oe 100,000 100,000 
Def. accts. being amortized. 195,574 112,923 106,035 Notes payable ............ 90,000 90,000 90,000 
‘Prepaid accounts ....... 23,756 8,160 8,446  Accts. & wages payable ... 96,265 228,301 111,998 
Cash on deposit for mort- Standard G. & E. Co. .... © 1,357,953 966,619 641,666 
gaged property sold ..... FOU op reencn ils Gis Chin ite icine Due to affiliated cos. ...... 274,152 224,915 191,960 
Consumers’ deposits ...... 60,644 55,489 47,287 
e Interest accrued’ .......... 90,528 92,087 92,367 
Taxes; accrued ia a4 man... 71,073 60,597 59,888 
“6 Retirement reserve ........ i we 34,206 59,620 
i) Other*reserves S19 oh es 86,649 77,113 68,991 
* Surphiise sy: J2o.0¥%> 00.3, 11.0% 74,766 70,977 64,847 
Metal, 10 2t2ia0v, 150s $9,012,030 $8,909,304 $8,539,624 Fe CheHE ees 2A ee Sunes $9,012,030 $8,909,304 $8,539,624 


B. F. Braheney, Asst. Treas.; Herbert List, Asst. Sec. 
Directors: John J. O’Brien, R. C. Coffy, Geo. Sengel 
Jr.; Dan Ryan, H..W. Fuller, Robert J. Graf, Halford 
Erickson, L. J. Noble, W. R. Kennedy. 
Office, Fort Smith, Ark. 
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MISSISSIPPI VALLEY POWER COMPANY 
(Controlled by Fort Smith Light and Traction Co.) 


History—Incorporated April 27, 1922, in Ark., and is 
operating approximately 60 miles of 33,000 volt trans- 
mission lines, from Alma, Arkansas, to Clarksville, 
Ark., and Paris, Ark., formerly owned by the Com- 
monwealth Public Service Co. (see 1921 Public 
Utility Manual, page 331). Ownership of these prop- 
erties was assumed on July 1, 1922. Has also acquired 
distribution systems at Alma, Dyer, Mulberry, Ozark, 
Hartman, Paris Settlement, Altus, Denning, Alix, La- 
mar and Spadra, all in Arkansas. Coal Hill and Clarks- 
ville are also served on a wholesale basis. In addition, 
the company has acquird lateral pole lines serving in- 
termediate coal mining districts. Power is purchased 
under a favorable contract running for 25 years from 
Fort Smith Light & Traction Co. at Alma, Ark. 

CAPITAL STOCK 

Authorized, $200,000 Common, par, $10 and $1,- 
500,000. Pfd., par, $100; outstanding, $25,000 Com- 
mon and $50,000 Pid. The Fort Smith Light & Trac- 
tion Co. owns all the Common stock, except directors’ 
qualifying shares. FUNDED DEBT 


$400,000 FIRST MORTGAGE GOLD 6s, SERIES “A¥; DUE MAY 
1, 1947 


Dated May 1, 1922. 

Interest Payable May and November 1, at Conti- 
nental National Bank & Trust. Go.,,Chicago, and at 
First National Bank, New; York. 

Denominations—Coupon, $100, ‘$500°and $1,000; 
principal may be registered. | 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized issue, $25,000,000. 
Additional bonds may be issued for 75% of the cost 
of additions and extensions to the properties, provided 
net earnings, as defined in the Mortgage, for twelve 
consecutive months ending within 90 days of date of 
application for the issuance of such bonds, shall have 
been equal to at least 134 times annual interest 
requirements on bonds of a prior lien “and on all 
bonds outstanding and about to be. issued. Bonds 
may.also be.issued to retire outstanding bonds of 
this issue. Such additional bonds may be issued in 
series, of such date and maturity (but-not prior to the 
maturity of any series then outstanding), bearing in- 
terest at such rate, redeemable at such price and having 
such sinking fund provisions, if any, as may be deter- 
mined by the directors. 

Callability—Subject to call as a whole or in part on 
30, days’ notice; during the first five years at 105, and 
thereafter at 1% less for each succeeding five-year 
period, except that for the last six months prior te 
maturity, bonds may be redeemed at 100; plus.accrued 
interest in each case. 


LOUISVILLE GAS AND ELECTRIC COMPANY OF DELAWARE 
(Controlled by Standard Gas and Electric Co.). 


History—Incorporated Feb 17, 1913, in Del., as a 
holding company. 

Owns over 99% of the Common stock of Louisville 
Gas & Electric, Co. (Kentucky), which is engaged in 
the distribution of electricity, manufactured and natur- 
al gas, and steam heat in Louisville and surrounding 
communities; all the capital stocks, except directors’ 
qualifying shares, of Kentucky Pipe Line Co., Ken- 
tucky Coke Co., Madison Light & Power Co., and 
Louisville Hydro-Electric Co. 

The Kentucky Pipe Line Co. is engaged in the 
transportation of natural: gas from the West Virginia 
fields to Louisville, Ky.; the Kentucky Coke Co. is 
engaged in the manufacture of electricity and gas 
in Louisville, Ky., and owns Ivyton Oil & Gas Com- 
pany which produces gas and some oil, and owns 
leases and wells; The Madison Light & Power Co. 
(see Public Utility Manual for 1923, p. 118), acquired 
by the Louisville Gas & Electric Co. of Delaware in 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


Sinking Fund.—Semi-annual cash sinking fund | 
payments will be made to the Trustee beginning Nov. 
1, 1925, equal to 1% of amount of Series “A” bonds 
outstanding at respective dates of payment. Cash 
deposited for sinking fund may be withdrawn by the | 
company for permanent extensions and additions to _ 
its properties for which no bonds may be’ issued. | 
Sinking fund cash not so used is to be applied by the 
Trustee to purchase of Series “A” bonds in the market, q 
at or below the prevailing call price, and if bonds are ; 
not so obtainable, the Trustee will call for redemp= | 
tion a sufficient amount of Series “A” bonds to absorb — 
the sinking fund cash. bee FiO a | 

Security—Secured by direct first mortgage on entire 
property of company now owned or hereafter acquired. 

Guaranty—Guaranteed as to principal, interest and | 
sinking fund payments by endorsement on each bond | 
by Fort Smith Light & Traction Co. gM 1 

Tax Provisions—Company pays Normal Federal | 
Income Tax up to 2%. Pennsylvania 4 mills tax re- \ 
funded upon application to the company. in 

Original Offering—First publicly offered ($400,- q 
000) in May, 1922, at 91 and interest to vield 6.75%, by 
H. M. Byllesby & Co., Chicago, etc. | onte tial 

Price Range— jah 4927 +9269 
High Siig os e's stb s ies Sie op ate + clnueor ag eae rr 99 -*93 Ry 
TOMER TR RELEASE SS Dink ge eaten ce ay aca ac 92 26 

*High and low bid price. 1 
$50,000 6% GOLD NOTES, SERIES “A,” DUE SERIALLY MAY 

1, 1828 TO 1932 heal Piait wollisiae 

Dated May 1, 1922.,.... Lo BRL Seog, ai Eatom 

Interest Payable May and November 1, at Continent- 
al National Bank & Trust Co., |Chicago, ad, First) 
National, Bank, New York, Banatsigciecnscesionmangees | 

Coupon; $100, $500. and $1,000; principal may: be) 
registered. Present notes were issued in payment, 
of acquired property. Additional notes may be issued) 
when net earnings, after’ deductions of annual bond 
interest equal to 214 times, annual, interest. charges) 
on.all Gold Notes of Company outstanding and those 
about to be issued. Subject to call on any interest 
date at par. Company pays Normal Federal Income 
Tax up to 2%. eyes Bs? : ; AAT at 

Original Offering—First publicly offered ($400,000) | 
in May, 1922, at 91 and interest to yield 6.73% by. H. 
M. Byllesby & Co., Chicago, ete. “grmooanodie 

OFFICERS AND DIRECTORS | 

Officers: John J..O’Brien, Pres.; R. G» Coffy, V-P.;) 
F:'C!Gordon, -V-P?: Dar Ryan; See? e& Treas. ;*Her|i 
bert List, Asst. Sec.; M. A. Morrison, Asst. Sec. & 
Asst.’ Treas.; Wm..G. Pohl, Asst. Sec. & Asst. Preas. ; 
Bow. Braheney,. Asst. ‘Treas. - bemused jeszeinl acca) 

Directors: John J. O’Brien, R. C. Coffy, L/J- Noble, 
Geo., Sengel, Jr., Dan Ryan. j 

Office, Fort Smith, Ark. 


i 


tea 
1923 is engaged in buying, selling, generating and 
distributing electricity, serving a population of about 
9,200:in and near Madison, Ind. Pe. ca 

Effective Dec, 1, 1927, lvyton*Oil & Gas Co. and | 
Kentucky Pipe: Line.Co., subsidiaries of Louisville 
Gas and Electric Company, entered into a contract to 
merge certain of their properties with those)of Ken- 
tucky West Virginia Gas Co. Through this trans-_ 
action Louisville Gas and Electric Company will re-_ 
ceive securities of Kentucky West Virginia Gas Co. 

The Louisville Hydro-Electric Company was in- : 
corporated April 12, 1922, in Delaware, to construct 
and operate a power house at the government dam 
on the Ohio River: its capital stock consists of 10,00C 
shares of no par value. ee out 

Construction work on the hydro-electric station of 
this company at the falls of the Ohio River, which’ 
was started in 1925, was continued during 1927. This” 
station, which will have an initial capacity of 80,000: 
kilowatts, and is designed for an ultimate capacity of 
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100,000, is almost completed, and the generating equip- 
ment, already has operated successfully. It will be 
placed in regular service, it is expected, in 1928. 

_ The entire hydro development, consisting of power 
house, dam and transmission line, was built under 
the direction of the Byllesby Engineering and Man- 
agement Corp., engineers, managers and construction 
supervisors for Louisville Gas and Electric Co. 

The dam, which was constructed by the Byllesby 
organization under contract for the Federal govern- 
ment as part of the Ohio River canalization program, 
is more than a mile and a half long. The power house 
is of steel and concrete construction, 508 feet long and 
50 feet wide. There are eight generators, each with 
a capacity of 10,000 kilowatts. Power generated at 
the plant will be transmitted over a steel tower trans- 
mission line to the Waterside steam-electric station, 
whence it will be distributed over the Company’s sys- 
tem.” The average electrical energy output of the 
plant is estimated at 400,000,000 kilowatt-hours an- 
nually. Upon completion of this project, Louisville 
Gas and Electric Co. will have total installed generat- 


ing capacity of 173,250 kilowatts. 
CAPITAL STOCK 


_ Authorized, 800,000 shares Common. stock, Class 
“A” and 500,000 shares Common stock Class “B”; 
outstanding, Dec. 31, 1927, 507,381 shares Common 
stock, Class’““A” and 257,956 shares Common stock 
Class “B”; both classes without par value. There 
is also outstanding in the hands of the public $9,707,- 
900.7% cumulative Pfd. stock, $11,485,500 6% cumu- 
| lative Pfd. stock*and $8,600 Commion’ stock of the 
| Louisville Gas and Electric Co. of Kentucky: Standard 
Gas and Electric’ Co., at Dec. 31, 1927, owned 233,876 
| shares of Common stock Class “B.” 
Stock Provisions—The Class “A” Common stock is 
_ preferred as to each quarterly dividend at the annual 
rate of $1.50 per share over the Class “B”» Common 
| stock, and, after the Class “B’’ Common stock has 
_teceived the same dividend per share, the Class “A” 
/ and Class “B” Common stocks participate equally 
and ratably, share for share, up to an additional 
annual rate of 50 cents per share, and thereafter the 
Class “A’’ Common stock is entitled to dividends in 
the ratio of 25 cents per share for each $1.00 per share 
paid on the Class ‘‘B” Common stock. The Class “A” 
Common stock is preferred to $25 per share in distri- 
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“A” Common stock is subject to redemption as a 
whole or in part at any time upon 30 days’ notice at 
$32.50 per share. Class “A” Common stock has no 
voting rights. Class “B” Common is entitled to one 
vote for each share. Directors may dispose of un- 
issued stock of either class or any increase thereof 
for consideration other than cash and holders of Class 
“A” and Class “B” Common stock shall have no 
right to subscribe for any part thereof. Directors 
may dispose of unissued stock or increase of stock 
of either class for cash and Class “B” stockholders 
only shall have the right to subscribe therefor. 

Proposed Change in Stock Provisions—Stockholders 
were to vote at the annual meeting on May 16, 1928, to 
amend the Certificate of Incorporation providing that 
whenever, for any quarterly dividend period, dividends 
at the rate of $1.50 per share per annum have been 
paid on the Class “A’’ Common stock and dividends at 
the rate of $1.50 per annum have been paid on the 
Class “B” Common stock, any further dividends for 
such period shall be declared on the Class “A” Com- 
mon and Class “B’’ Common stock, share and share 
alike, with distinction as to class. Under the terms of 
the amendment the Class “A’’ Common stock will be 
non-redeemable and will remain non-voting (except 
as provided by law). 

Transfer Agents—Agency of the Company, New 
York and Chicago. 

Registrars—First National Bank of New York, and 
Continental National Bank & Trust Co., Chicago. 

Legal Opinion—Chapman, Cutler & Parker, Chica- 
go (for the Bankers); Cummins, Roemer & Flynn, 
Chicago (for the Company). 

Original Offering—First publicly offered (450,000 
Common Class “A” shares) in May, 1925, at $26 per 
share, by H. M. Byllesby & Co., Inc., Chicago, New 
York, ete. 

Annual Meeting—Third Wednesday in May, at 
Wilmington, Del. 

Dividends—Dividends are payable quarterly, M, J, 
S & D 25. Initial quarterly dividends of 4334 cents 
per share each on Class “A” and Class “B” stocks, 
paid Sept. 25, 1925, and at same rate quarterly since. 

Listed—Class “A” Common shares are listed on 
the New York, Chicago and Louisville Stock Ex- 
changes. 

Price Range— 


*Includes dividends paid on minority stock of subsidiary companies. 
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bution of assets over the Class “B’” Common stock, Sncninam Classe 1927 1926 1925 
and, after the Class “B” Common stock has received High tia Vill. ber siog: a vee 30% 26% 26% 
the same amount per share, the Class “A” and Class Bow oh.) . oti peil  Btlevoates i. has Obey 235% 223% 23 
“B” Common stocks participate equally and ratably, FUNDED DEBT 
share for share in distribution of assets. The Class None. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
5 (Controlled Companies) 
| 1927 1926 1925 1924 1923 1922 1921 1920 1919 1918 
MEIECITIC CUSLOIMETS, .. 2... 00. conccda- 85,773, 79,830 72,545 65,174 56,483 50,669 47,253 43,896 40,384 37,437 
imotal k.w. lighting load ............. 63,267 60,347 56,707 53,010 48495 45545 42676 42,214 40,557 39,137 
Total k.w. power load ............... 101,803 96,252 91,202 80,560 68,094 57,682 36,204 28,786 26,594 24,071 
| Total k.w. connected .0)...0...0...... 165,070 156,599 147,909 133,570 116,589 103,227 78,880 71,000 67,151 63,208 
_ Miles of pole and underground line ... 950 855 784 700 604 547 515 506 497 493 
CS COTES one Stripe, 73 0 0's 73,135 69,969 65,451 60,689 56685 55,104 49853 48,357 46,909 45,250 
ERE oe eal RR 0 a 68,506 65,461 61,301 .57,231 53,881 52,571 48,531 45,049 43,601 41,942 
Meme piates scone OT NS 8,469 8,034 7,359 6,669 6,004 5,659 5,224 3,899 3,899 3,899 
fevater, heaters *.0//.b ve ee 8. 20,558 19,873 18,988 18,288 17,503 16,973 16,248 4,284 4,284 4,284 
TOTS IP eno use.dsghmiage oan.) -. 36,439 35,724 34,569 33,334 32,064 31,379 30,569 11,979 11,979 11,979 
Wither appliances .. .... 0. .o-0e+e0+---!- 260.050 2° 20,200 + s2h SOO Mie SBen CIR Se 325,20 d no Ze, 9F dase LOLLD . ded. ~ LO LTS 
UE SITING tes 8 ee on, cee p 2 909 923 881 828 807 785 715 519 517 513 
: CONSOLIDATED STATEMENT OF EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 
(Louisville Gas and Electric Co. (Del.) and Subsidiaries) 
oe She. et $7 388 637 $6 475-824 $5 371.193 
it PES its PRET OTE oy Eli is) «191d Bee De 817,922 ‘$8,654,575 $7,903,899 1298, 1479, 2/1, 
| ee FeENSS maintenance and taxes . a 56456 4,284,265 3,811,868 3,705,158 3,255,432 2,931,448 
ESET Ye ne Oe ee $4,552,966 $4,370,310 $4,092,031 $3,553,479 $3,220,392 $2,639,745 
a Fai nlepeINI  e 180,381 BOSAO ot Pisce te SIR acetle AR RS ral Ee eg Se wh 
Ber tet Wee, wt sey recesses tenses $4,733,347 $4,456,639 $4,092,031 $3,553,479 ~ $3,220,392 ~ $2,639,745 
| n- 
struction °°, 1085 amount charged f0 con 148.250 1,349,976 1,308,701 1,161,107 ___ 962,852 _1,294,997 
| MBEMMICOIE). 2) 0..06 2, Ete .lokiae Lk dee ule $3,585,097 $3,106,663 $2,783,330 $2,392,372 $2,257,840 $1,344,748 
'*Preferred dividends paid .................4-. 1,307,830 869,205 1,016,409 1,138,080 993,087 842,766 
Balance for retirement reserves, Common div- 
pal (pe, Sd eeurnlays. ey. cishakhs. se $2,277,267 $2,237,458 $1,766,921 $1,254,292 $1,264,752 $501,982 
wemomes Interest Earned .........7......4....- 4.12 3.30 3.12 3.06 3.34 2.03 


2114 PUBLIC UTILITIES (Louisville Gas & Electric Co. of Del.) 
CONSOLIDATED BALANCE SHHET, DHCEMBEB 31 
(Including Subsidiaries) . 

Assets— é, 1927 1926 1925 1924 1923 1922 
Property, plant, rights and franchises .......-. $63,192,127 $61,101,427 $54,894,208 $50,357,062 $44,532,174 $39,019,094 ' 
Investments in & advances to other cos., etc. .. 3,783,157 59,226 34,826 69,126 238,767 265,546 
Materials’ and supplies) . oo 0a eee 530,794 663,966 589,545 628,742 495,192 387,055 
Accounts and notes receivable (met) ..-....--- 929,665 1,008,883 954,729 902,976 743,072 © 707,015 
Receivables from securities sales .....-.+..++: 2,440 1,078,532 16,750 733,700 408,599 720,852 
Gas accounts receivable in litigation ....-.---- ts aseeaee 52,900 112,900 112,900 112,900 112,900 
(CA eae oe oi ars os MIRC pein caNel's Soi gh aimee emu 1,770,005 2,018,084 779,860 2,077,562 616,374 675,738 
Due from affiliated companies ......-..-..+--: 70,914 335,667 9954350) sto. OE Gaines eam cereee te 
Sinking funds and other deposits ........--.++- 45,507 44,909 48,001). +63) soe ey eee eee ee 
lridome! tax. on bond interest Do.8114008 Cet eeu, Fes [GIF piers aan, Aas Galas 9,107 9,223 10,456 
Insurance unexpired’). .... 5... e eee eee eee eee Lica eo 9,278 16,609 16,536 OSS1 ras) tiem one 
Sunitiy, Cenositec saatattnn +o sboadke peer O) NABAHGREL Ge Rw Gen ene 47,853 52,145 34,499 
Prepaid PCCOUMESTE so. ehoclss te Bie pietnatede'= « shales, Siemmpor AYER Sarpy | BRS RAR Re eles fore te Aleieleei ane 14,506 bi 
Unamortized debt discount and expense ....... 5,298,598 5,263,700 5,269,533 5,360,801 4,871,305 4,858,292 
Deferred charges ........ecee eee e ee cece eens 146,524 71,417 71,474 64,151 84,217 81,664 | 

sElees Drea Sc Dice CMB ins [rove ee sbl ia ba) oigine fey ee 911) MIAMI MSN tome csp eee 9° $75,787,366 $71,707,989 $63,787,872 $60,380,516 $52,173,499 $46,887,617 

Liabilities— ee | 
Comtnon stock (Delaware Co.) ......-...-+66- *$18,983,191 $18,928,267. $18,855,133 $6,448,900 $6,448,900 $6,448,900 
Picterted Steck (Delaware Coijiiile tang ic..\o 40) oF aie, BS. ge Re ah lotro eee _ 10,907,000 10,907,000 10,907,000 
Louisville Gas & Elec. Co. of Ky. cap. stock.. 21,204,600 16,178,100 11,777,900 9,117,700 6,004,000 , 00 
Finadedsude pit et arty. Re ogee ek ab Gieneemmnpley ee) 28,995,600 29,957,700 28,460,100 29,140,000 23,500,000 23,500,000 
Giederd Gace Hlecitic Co, iene ome one eee 6290-1. 29 (OaG. elie, Mates Ghee: LA ol 
Purchase money obligations V0.7 ld PROUT Sites Beside oe 18,150 
Motes payable Yolsi Leche ak ce Es a eee) DY De le F.QO0,000 =e cise 777,377 2,076,370 160,821 
Notes) receiv. discounted, (contra) ole. esf.nssvecefapememie mel | ces tee 1 = ae aoe Seti nes ai a 15,000 
Accounts payable .....-.s0scree eres eter: 427,652 399,531 346,422 333,010 393,606 309,756 
Consumers’ deposits, etc. ........-++++e. eee 481,468 398,105 291,492 204,874 163,597 127,003 
Mectued antekest (oc ccee es. naw emma 277,804 315,326 283,198 305,980 — 244,524 225,240 | 
nets bare eevee ter eee 699,745 677,251 614,915 641,332 579,044 408,491 | 

ccrued dividends on SStOCk shia iro iebenense 212,2 : 
Accrued dividends on Common stock .......-. } 453,782 378,363 312,889 : 30045 ep nice Ki 
Other accrued liabilities 2.00... 0... tees eee eee 15500~, sc ethles wate wit phases chad 25,881 33,956 28,542 — 
Retirement & depletion reserves ........-+.-+-- 2,335,455 1,790,134 1,317,538 1.097.535 Bats is , 
Other reserves 2.00.06. e bee eee te eal als 103,455 83,455 135,455 097,93 819,220 492,229 
Surplus! -av'-1ac oy)... ain epee 1,809,048 1,595,628 1,394,828 ~—-1,135,883 825,996 265,742 | 

otal i i. deal. 2 eh ag. ial eee) eee era cheat les og $75,787,366 $71,707,989 $63,787,872 $60,380,516 $52,173,499 $46,887,617 | 


*Represented by 507,381 shares Class “A” and 257,956 shares Class “B,” all of no par value. 


Officers: John J. O’Brien, Pres.; Robert J. Graf. 
VeP. aS Be Browa Vers Halford Erickson, V-P.; 
T. B. Wilson, V-P. & Gen. Mgr.; D. T. Flynn, V-P.; 
B. W. Lynch, V-P. & Asst. Treas. ; M. A. Morrison, 
V-P. & Asst. Sec.; F.C. Gordon, V-P.; E. J. McKay, 
V-P.: L. S. Streng, V-P. in Charge of Operation ; de 
McKenna, Sec. & Treas.; Herbert List; Asst: Sec. & 
Assti' Treas: iF. Ao Noble;: AsstioSeck& Asst. Treas; ; 


P. A. Lehmkuhl, Asst. Sec. & Asst. Treas. ; WiiG. 


Pohl, Asst. Sec. & Asst. Treas.; CH. O’Reilly, Asst. : 
Sec. & Asst. Treas. 21s 

Directors: John J. O’Brien, H. W. Fuller, J. B. | 
Brown, John W. Barr, Jr., Geo. H. Harries, Robert J. : 
Graf, T. B. Wilson, Philip S: Pogue, I. H. Thurman, | 
R. M. Trimble, Matt. O’Doherty, Halford Erickson, | 
John H. Roemer, L. S. Streng, Donald McDonald, Jr. Ki 
Brg inee Office, 311 West Chestnut St., Louisville, | 


LOUISVILLE GAS AND ELECTRIC COMPANY OF KENTUCKY 
(Controlled by Louisville Gas and Electric Co. of Del.) Rd as 


History and Property—Incorporated July 2, 1913, in 
Ky.; consolidation of Louisville Lighting Co. (see 
Manual for 1913, page 3518), Louisville Gas Co. (see 
Manual for 1913, page 3518), Kentucky Heating Co., 
Kentucky Fuel Gas Co., Kentucky Electric Co. (see 
Manual for 1913, page 3284), George C. Fetter Light- 
ing & Heating Co., Calor Oil & Gas Co. and Campbell 
Electric Co., all located in or near Louisville, Ky. 
Manufactured and natural gas franchises expire June 
14, 1933; electric franchise is perpetual. 

Louisville Gas and Electric Company System serves 
electric power and light in the cities of Louisville, Mad- 
ison, Elizabethtown, Mount Washington, Shepherds- 
ville, Pewee Valley, West Point and surrounding com- 
munities and also furnishes electricity on a wholesale 


basis to the public utilities serving Jeffersonville and — 


New Albany, Indiana. The System furnishes natural 
and manufactured gas in the cities of Louisville, Camp 
Taylor, Shively and St. Matthews and also supplies 
the companies serving Prestonsburg and Paintsville. 
The total estimated population served by the System is 
in excess of 381,000. 

Predecessors of Louisville Gas and Electric Com- 
pany established themselves in the gas business in 1838 
and the electric business in 1885, since which times op- 
erations have been continuous. 

Electric energy sources include Waterside Station 
at. Louisville, which has a present. installed steam 
electric generating capacity of 92,500 kilowatts and 


Electric Company at the falls of the Ohio River of 
80,000 kilowatts capacity—The System has its own | 
coal properties, completely equipped, assuring an ade- | 
quate, convenient and economic source of fuel supply. — 
The coal is transported from the Company’s mine at | 
Echols, Kentucky, to Louisville, in steel cars owned by | 
the Company. Water for condensing purposes is ob- | 
tained from the Ohio river. . 

Construction work on the hydro-electric station of | 
The Louisville Hydro-Electric Company at the falls | 
of the Ohio River, which was started in 1925, was | 
continued ‘during 1927. This station, is designed for | 
an ultimate capacity of 100,000 kilowatts. 80,000 kilo- | 
watts capacity is now practically completed and the | 
generating equipment has operated successfully. It | 
will be placed in regular service, it is expected, early | 
in 1928. The entire hydro-electric development con- | 
sisting of power house, dam and transmission line was | 
built under the direction of Byllesby Engineering and 
Management Corporation, engineers, managers and 
construction supervisors for Louisville Gas ‘and 
Electric Company. The dam which was constructed 
by the Byllesby organization under contract for the 
Federal government as part of the Ohio River canal- | 
ization program, is more than a mile and a half long. | 
The power house is of steel and concrete construction, 
508 feet long and 50 feet wide» There are eight’ 
generators, each with a capacity of 10,000 kilowatts. 
Power generated at the plant will be transmitted over. 


the new hydro-electric plant of the Louisville Hydro- a steel tower transmission line to. the Waterside 


r 
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| steam-electric station, whence it will be distributed 


over the Company’s system. Upon completion of this 


| project, Louisville Gas and Electric Company will 
| have a total installed generating capacity of 173,520 
| kilowatts. 

| The principal sources of supply of natural gas are 
| the Eastern Kentucky and West Virginia fields the gas 
| being transported to Louisville by means of a 12-inch 


| pipe line. 


Gas manufacturing plants of the System have a total 


| installed daily capacity of 22,000,000 cu. ft. and the gas 


system includes nine gas holders which provide storage 
capacity of 12,300,000 cubic feet for both natural and 


| manufactured gas. 
|» The System at December 31, 1927, served 85,773 


electric customers. 


The connected lighting load at 


| December 31, 1927, was 63,267 kilowatts, the power 


| 


load 101,803 kilowatts and the total connected load 
165,070 kilowatts. The electric distributing system 
consisted of 748 miles of overhead distribution lines, 49 
miles of underground conduits and 87 miles of high 
tension pole lines with the necessary substations and 
equipment. The output of electric energy for the 
year ended December 31, 1927, was 234,238,160 kilo- 
watt hours, compared with 222,310,255 kilowatt hours 


for the previous year. 


The System, at December 31, 1927, served 73,135 gas 
customers. The gas distribution system consisted of 
909 miles of mains. For the year ended December 31, 
1927, the total gas output was 5,970,028,000 cubic feet 


compared with 6,562,489,000 cubic feet for the previous 
‘year. 


CAPITAL STOOK 
_ Authorized, Class “A” Common, par value $100, 150,- 
000 shares; Class “B” Common, par value $10, 500,000 


‘Shares; 7% Preferred, par value $100, 115,000 shares; 


6% Preferred, par value $100, 135,000 shares. Out- 


‘standing, 7% Preferred, 114,974 shares; 6% Preferred 
114,855 shares. $1,789,500 7% Pfd. stock and the out- 


standing Common stocks of the Company, with the 
‘exception of 86 shares of Class “A” outstanding with 
the pablic, are owned by the Delaware Company. 
Future Preferred stock may be issued to receive divi- 
‘dends of 5% to 8% annually. 
_ Annual Meeting—Second Monday in September. 
Dividends—Preferred dividends have been paid 
Tegularly on the 7% stock since issuance in 1919. 
Initial dividend of 14%% on the 6% Pfd. stock paid 
‘Oct. 15, 1925, and at same rate quarterly since. 
: FUNDED DEBT 


; 1 
$1,170,000 LOUISVILLE _echitaied CO. FIRST MORTGAGE 
| GOLD 5s; DUE APRIL 1, 1953 
Dated April 1, 1903. 
Interest Payable April and October 1, at Fidelity & 
Columbia Trust Co., Louisville, Ky. 
Denomination—Coupon, $1,000; principal may be 
‘registered. 
Trustee—Fidelity & Columbia Trust Co., Louis- 
ville, Ky. 
Provisions of Issue—Authorized, $4,000,000; mort- 
gage closed. Outstanding Dec. 31, 1927, $1,170,000. 
- Callability, Etc—Bonds are not subject to call and 
there is no sinking fund provision. 
_Security—Secured by first mortgage on plants and 
disttibution systems formerly owned by Louisville 
Lighting Co., supplying electric light and power to 
Louisville, Ky., and suburbs. 
_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 1 
$20,805,000 LOUISVILLE GAS Ae aia CO. OF KY. FIRST 
_& REFUNDING MORTGAGE GOLD 5s, SERIES “A”; DUR 
| NOVEMBER 1, 1952 
’ Dated November 1, 1922. 
“Interest Payable May and November 1, at Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 
& Co., New York 


4 
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Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
Trustee—Harris Trust & Savings Bank, Chicago. 


Provisions of Issue—Authorized, $150,000,000 (all 
series). Additional bonds may be issued for 75% of the 
cost of additions and extensions to the properties sub- 
sequent to Nov. 30, 1922, provided net earnings for a 
twelve month period in the preceding fourteen months 
have been at least 134 times the annual interest on the 
First and Refunding and underlying bonds then out- 
standing, and on the bonds proposed to be issued, all 
as defined in the mortgage. Additional bonds may also 
be issued, par for par, for the retirement of underlying 
bonds or First and Refunding Mortgage bonds of other 
series. The additional bonds may be issued in various 
series with different dates, maturities, rates of interest, 
etc) 


Callability—Subject to call in whole or in part on 
30 days’ notice on any interest date until and includ- 
ing Nov. 1, 1942 at 110 and interest; thereafter 
through Nov. 1, 1947, at 105 and interest; thereafter 
through Noy. 1, 1951, at 102 and interest and on May 
1, 1952, at 100 and interest. All bonds redeemed shail 
be cancelled. 


Special Trust Fund—The Company covenants in 
the First and Refunding Mortgage that for each of 
fifteen years beginning with 1923, an amount in cash 
equivalent to 15% of its gross earnings, and for each 
year thereafter an amount equivalent to 1214% of its 
gross earnings, shall be expended or set aside for 
maintenance and repairs or for renewals and replace- 
ments of its property. Any part of this fund not used 
for such purposes may be expended (1) for additions 
and extensions to the properties which shall not be 
made the basis for issuing First and Refunding Mort- 
gage bonds, or (2) for the retirement of outstanding 
bonds of this or underlying issues. 


Security—Secured by a first mortgage on the entire 
property of the Louisville Gas and Electric Co. (of 
Kentucky), subject only to the lien of $1,170,000 
Louisville Lighting Company First 5s, which are a 
closed first mortgage on the property formerly owned 
by that company. The First and Refunding Mortgage 
bonds are further secured by the pledge with the Trus- 
tee of the entire mortgage obligations of Kentucky 
Pipe Line Company (Kentucky) and Ivyton Oil and 
Gas Company (Delaware) and the entire Capital stocks 
of Kentucky Pipe Line Company (Kentucky), Ivyton 
Oil and Gas Company (Delaware )and Kentucky Coke 
company (Kentucky), except Directors’ qualifying 
shares. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax re- 
funded upon application to holders who are residents 
of that State, and Kentucky Income Tax. 


Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago, (for the Bankers), and Cummins, Roemer & 
Flynn (for the Company). 


Original Offering—First publicly offered ($18,805,- 
000) in Nov., 1922 at 91% and interest, yielding about 
5.60% by Harris, Forbes & Co., The Guaranty Co., 
H. M. Byllesby & Co., Inc., E. H. Rollins & Sons, 
Blyth, Witter & Co., and Hambleton & Co., New York, 
etc., and Federal Securities Corp., Chicago; $2,000,000 
additional offered in the latter part of 1926 at 100 and 
interest to yield 5% by H. M. Byllesby and Company, 
New York and Chicago, Harris Trust & Savings Bank, 
Chicago, Harris, Forbes and Company, New York, 
Guaranty Company of New York, and E. H. Rollins 
and Sons, New York and Chicago. 


Listed—Listed on New York Stock Exchange. 
Price Range— 
1927 1926 1925 1924 1923 
High tqs044 i yalourtas A). 10434 101 993% 9314 88% 
Low io/weil. ad? al toside 995% 977% - 905% BBXK ‘86 
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(3 
$3,000,000 LOUISVILLE GAS & ELECTRIC CO. OF KY. FIRST 
& REFUNDING MORTGAGE GOLD 544s SERIES “B”; DUE 
MAY 1, 1954 


Dated May 1, 1924. 

Interest Payable May and November 1, at Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 
& Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Harris Trust & Savings Bank, Chicago. 

Callability—Subject to call on any interest date un- 
til and including May 1, 1934, at 105 and interest and 
thereafter at %4 of 1% less each year to Nov. 1, 1953; 
thereaiter at 100. 

Provisions of Issue, Security, Etc.—See above de- 
scription of Series “A” bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax re- 
funded. 

Original Offering—First publicly offered ($3,000,- 
000) in April, 1924, at 9534 and interest, to yield 
5.80% by Harris, Forbes & Co., The Guaranty Co., 
H. M. Byllesby & Co., Inc., E. H. Rollins & Sons, 
Blyth, Witter & Co., and Hambleton & Co., New York, 
etc., and Federal Securities Corp., Chicago. 

Price Range— 


1927 1926 1925 1924 
Bagh” eb udret ie a OSC an ae 10434 10434 10314 98% 
TES Se TO ee Lee Ratan misceate 104. 102.99 93% 

(4) 
$3,887,600 LOUISVILLE GAS & ELECTRIC co. OF KY. 6% 


SINKING FUND GOLD DEBENTURE BONDS, SERIES “A”; 
DUE OCTOBER 1, 1937 


Dated October 1, 1922. 

Interest Payable April and October 1, in New York 
and Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized, $10,000,000. The 


Trust Agreement permits the issue of additional | 


bonds of Series “A,” or of other series of such dates, 
maturities, interest rates and sinking fund and re- 
demption provisions as may be determined by the 
Board of Directors of the Company. Such additional 
bonds may be issued only when net earnings, as de- 
fined in the Trust Agreement, after deduction of prior 
annual interest charges, shall for 12 consecutive 
months ending not more than 60 days prior to appli- 
cation for the issuance of Debenture bonds have been 
equal to at least four times the annual interest 
charges on Debenture bonds of this issue then out- 
standing, including those about to be issued. 

Callability—Subject to call, as a whole or in part, 
at the option of the Company, on 30 days’ notice; on 
or before Oct. 1, 1927, at 105; thereafter to and includ- 
ing Oct. 1, 1932, at 102; thereafter to and including 
Oct. 1, 1936, at 101; thereafter at 100; plus accrued 
interest in each case. 

Sinking Fund—The Trust Agreement provides for 
a sinking fund on a 3% per annum basis, payments 
to this fund to be made semi-annually, commencing 
April 1, 1925, based on the amount of Series “A” De- 
benture bonds outstanding at respective dates of 
payment, Sinking fund to be applied by the Trustee 
to purchase of Series ‘‘A” bonds at or below the pre- 
vailing call price, and if bonds are not so obtainable 
the Trustee will call for redemption Series “A” bonds 
to absorb the sinking fund cash. 

Security—These bonds are a direct obligation of 
the Louisville Gas & Electric Co. (Kentucky) and 
are secured by a lien upon the mortgage obligations 
of Kentucky Pipe Line Company (Kentucky) and Ivy- 
ton Oil and Gas Company (Delaware) and the entire 
Capital stocks of Kentucky Pipe Line Company (Ken- 
tucky), Ivyton Oil and Gas Company (Delaware) and 
Kentucky Coke Company (Kentucky), except Direc- 
tors’ qualifying shares, subject to the lien of the 


PUBLIC UTILITIES (Louisville Gas & Electric Co. of Kentucky) 
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mortgage securing the First and Refunding Mort- 
gage Gold bonds of the Company. The Trust | 
Agreement, under which these Debenture bonds are | 
issued, provides that no additional mortgage (except 
purchase money mortgages) shall be placed upon the | 
property of the Company, unless these bonds and the 
other obligations secured by such mortgage shall, 
equally and ratably, be secured thereby and partici- | 
pate in the lien on the mortgage obligations and | 
stocks of the affiliated companies. : 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded upon application. 

Legal Opinion—Chapman, Cutler &_ Parker, 
Chicago (for the bankers); Cummins, Roemer &| 
Flynn, Chicago (for the Company). | 

Original Offering—First publicly offered ($3,500,-| 
000) in Nov., 1922, at 96%4 and interest, to yield over | 
6.35% by H. M. Byllesby & Co., Chicago, etc., Federal J 
Securities Corp., Chicago and Wakefield & Co.,| 
Louisville, Ky.; an additional $2,500,000 offered in 
Feb., 1924, by the same firms at 94 and int., to yield | 
6.65%. 

Price Range— 


1927 1926 1925 1924 1923 1922 
Ets a sins Sas GNI ole 102%4 102% 101 96 92 ai | 
[YOAV lave a cso gedaan eas totes 101. 100.'\bid bid“ bid bid" | 


OFFICERS AND: DIRECTORS 

Officers: John J. O’Brién, Pres.; Robert J. Graf,_| 
V-P.: Halford Erickson, V-P., Chicago, Ill.; James B. 
Brown, V-P.; T. B. Wilson, V-P.'& Gen, Mer, Louis- | 
ville, Ky.; B. W. Lynch, V-P:; M.A: Morrison, V-P. 3] 
E. J. McKay, V-P,. Chicago, Tl js. romenea Finn 
charge of operation; J. J. McKenna, Sec. & Treas., 
Louisville, Ky.; Wm. G. Pohl, Asst. Sec. & Asste} 
Treas.; Herbert List, Asst. Sec. & Asst. Treas., Chica-} 
go, (Ll. ;.F As Nobbe, Asst.sseg & Asst. Treas., Louis-! 
ville Ky. ;.C; H,.O’ Reilly; Asst; Seg, caaaeer, Treas. ;} 
P. A. Lehmkuhl, Asst. Sec. & Asst. Treas., Chicago,} 
Tl. : ) a 
Directors: J. J. O’Brien, John H. Roemer, J. B. 
Brown, John W. Barr Jr., R. J. Graf, G. H. Harries,) 
Halford Erickson, Chicago, Ill.; T. B. Wilson, P. 5.) 
Pogue, I. H. Thurman, R. M. Trimble, Matt. O’Doher-| 
ty, Donald McDonald, Jr., L. 5. Streng, Louisville, 
K . 


y. 
Office, Louisville, Ky. 


KENTUCKY COKE COMPANY | 
(Controlled by Louisville Gas & Electric Co. of Del.) 
History—Incorporated Noy. 13, 1908, in Ky., and is 
now engaged in the manufacture of gas in Louis- 
ville, Ky: Owns the entire 15,000 shares no par capi- 
tal stock of Ivyton Oil-& Gas Co., owning leases and. 
wells, and producing natural gas, and some oil. 
\ GAPIFAL STOCK tes 

All owned, except directors’ qualifying shares, by 


Louisville Gas & Electric Co. of Del. | 
FUNDED DEBT 


None. . 
Office, Louisville, Ky. ‘a 


KENTUCKY PIPE LINE COMPANY. 
(Controlled by Louisville Gas & Electric Co. of Del.) 
History—lIncorporated July 1, 1913, in Ky., and has 
constructed a pipe line for the transportation ol 
natural gas from the West Virginia fields to Louis: 
ville, Ky. ate 1 
CAPITAL STOCK 4 
All owned, except directors’ qualifying shares, by 
Louisville Gas & Electric Co. of Del. 
FUNDED DEBT | 
$4,715,724.11. Mortgage Obligation; dated Noy. 1 
1922; due on demand; int. May and Novy. 1, at Harri 
Trust & Savings Bank, Chicago, Trustee. No sinking 
fund provision. Subject to call at par on demand. A 
first lien on entire property. Entire issue owned by 
Louisville Gas & Electric Co. (of Ky.). 
Office, Louisville, Ky. . 


History—Incorporated July 24, 1896 in Indiana as 
Madison Light & Railway Company; name changed to 
present title by authority of Jefferson County Circuit 
Court, April 1, 1922. Company operates a light and 
power plant in Madison and North Madison, Ind., and 
in addition supplies Hanover, Kent, Riker’s Ridge, 
Wirt, Dupont, Blocker, Deputy and Paris Crossing, 
Ind., serving a population in excess of 10,000. : 

Company formerly operated 5 miles of electric rail- 
way lines which have been discontinued. 


CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $100. All 
except directors’ qualifying shares owned by Louisville 
Gas & Electric Co. of Delaware. Annual meeting, 
second Tuesday in January. 


_ History and Property—Incorporated Dec. 14, 1917, 
in Del., reorganization of Northern Idaho & Montana 
Power Co., sold under foreclosure Nov. 22, 1917 (see 
Manual for 1917, Public Utility Section, page 1623). 

On May 1, 1923, the Tacoma Gas & Fuel Co. and 
the Puget Sound Gas Co. (see 1923 Public Utility 
Manual, pages 1250 and 1257 respectively) were con- 
solidated with the Mountain States Power Co. 

During 1924 additions were made to the system by 
the acquisition of the Stayton Light & Power Co., 
Stayton, Ore., and the municipal plant of the City of 
Scio, Ore. 

During 1925 property additions included the Coast 
Power Company (see 1925 Public Utility Manual, page 
2322), and the Natrona Power Company (see 1925 
Public Utility Manual, page 95). Other properties pur- 
chased during 1925 were the Douglas (Wyo.) Light & 
Power Company, Libby Light & Water Company, 
Libby, Mont., and the Municipal plant of Falls City, 
Ore. Property additions during 1926 included the Mid- 
west Public Service Company (see 1926 Public Utility 
Manual, page 836). 

Effective Dec. 31, 1927, Company sold its gas prop- 
erties at Tacoma, Olympia and Everett, Wash., to the 
Washington Gas & Electric Company. These gas 
Oroperties are distant from the principal territories 
served by the Company, the business of which is 
chiefly electric power and light service. Earlier in the 
year, the Company’s electric and gas distribution sys- 
‘ems at Snohomish and Monroe, Wash., were sold. 


4 
_ *Exclusive of gas properties sold effective Dec. 31, 1927. 
b CAPITAL STOCK 
_ Authorized, 500,000 shares Common (without par 
falue) and $15,000,000 7% cumulative Pfd.; outstand- 
ng, 142,500 shares Common (without par value) and 
4,933,600 Pfd. (par, $100). Standard Gas & Electric 
20. owns 88,120 Common shares. 
| Preferred Stock Provisions—Pfd. stock is cumu- 
ative sifice Jan, 1, 1922, at 7%, and has preference for 
Ssets and dividends. 


‘ividends on 60 days’ notice. 


" 


| PUBLIC UTILITIES (Standard Gas & Electric Co. System) 

eee 

MADISON LIGHT AND POWER COMPANY 
(Controlled by Louisville Gas & Electric Co. of Del.) 


_Callability—Pfd. is subject to call at 110 and accrued ° 
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FUNDED DEBT 


$133,000 MADISON LIGHT & RAILWAY CO. FIRST MORTGAGE 
6% GOLD BONDS; DUE JULY 1, 1942 


Dated July 1, 1912. 

Interest Payable Jan. and July 1 at Pittsburgh Trust 
Co., Pittsburgh, Trustee. Bertrand H. Myers Co- 
trustee. Coupon, $1,000; principal may be registered. 
Authorized, $150,000; outstanding, $133,000, of which 
$95,000 owned by Standard Gas & Electric Co. Subject 
to call on any interest date at 10214 and interest. Sink- 
ing fund, $1,000 annually from July 1, 1917 to 1922 and 
$2,000 annually thereafter. A first lien on entire prop- 
erty owned. Company pays Normal Federal Income 
Tax up to 2%. 

Office, Madison, Ind. 


MOUNTAIN STATES POWER COMPANY 
(Controlled by Standard Gas & Electric Co.). 


Exclusive of the gas properties sold effective Dec. 31, 
1927, Company furnishes electricity for power and 
light, gas, steam heat, telephone and/or water service 
to 64,516 (41,177 electric, 16,961 gas) customers in 88 
communities having a combined estimated population 
in excess of over 300,000 in the states of Washington, 
Oregon, Idaho, Montana, Wyoming and South Dakota, 
including Salem, Casper, Eugene, Corvallis, Kalispell, 
Puyallup, Marshfield, North Bend, Sandpoint, White- 
fish, Dallas, Cottage Grove, Springfield, Tillamook, 
Lebanon, Libby, Douglas, Graybull and Riverton. 

The Company has a present total installed electric 
generating capacity of 25,993 kilowatts, of which 
4,625 kilowatts is hydro-electric and 21,728 kilowatts 
is steam electric. The Company also purchases steam 
and hydro-electric energy under favorable contracts, 
which include a contract with The California Ore- 
gon Power Company, expiring in 1952, for the pur- 
chase of 16,000 hydro-electric horsepower which, as 
needed may be increased to 24,000 horsepower. The 
Company has a present electric connected load of 
94,349 kilowatts; 521 miles of transmission and 687 
miles of distribution pole lines; a total daily gas manu- 
facturing capacity of 1,380,000 cu. ft., and 78 miles of 
gas transmission and distribution mains. For the 12 
months ended Dec. 31, 1927, the electric output of the 
system was 78,622,966 kilowatt hours, and, for the 
same period, the gas output was 664,794,000 cubic 
feei- 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


a 1927 1926 1925 1924 1923 1922 1921 1920 1919 1918 
Meeciric. customersia .;.. 00... .-. dos. 41,177 41,633 36,191 24,968 22,695 17,448 15,851 14,563 13,164 11,953 
Cotal k.w. Mghtinenosd dubious... ck o. 66,274 58,463 49,881 31,889 27,070 20,723 18,547 18,370 16,043 14,142 
fOtal k.w. power load .............. 28,075 27,406 24,683 17,899 15,645 13,259 11,733 10,825 9,163 10,008 
otal k.w. railway load .!v)...)..... ...... 450 450 450 450 450 450 158 158 158 
Dotal k.w. connected .....0:0........ 94,349 86,319 75,014 50,238 43,165 34,432 30,730 2959S: 29,304 ~ 24,508 

iles of trans. & distrib. lines ........ 1,208 1,116 902 684 641 551 512 5 Bag 496 
MBC UISTOIM ELS ios oes tie, cde cheb chee bee *3,181 17,602 18,284 18,680 18,689 2,795 2,659 2,554 2,392 2,373 

Manes Are Leah e eee 1s. GSE ke 13,000 LS UTZ, 13,927 14,104 14,264 2,083 2,027 1,935 1,714 1,673 
Beeiniatess 2.) 0), 22700 TS i soe 7,629 7,639 7,490 7,298 6,957 780 712 691 650 585 
Meater) heaters’ 28000000 Jona)... 11,245 Pe5 1 10,882 10,750 10,374 635 546 551 544 527 
MeNBi Chiiwr ca dtsncries owslder secu s 4,238 3,948 3,878, -**3,856"."*' 3,730 94 122 222 261 233 
MMMGr Appliances wesces sine vvcles eure sles 5,949 6,490 6,264 6,189 6,227 711 723 833 852 871 
BGANSIA Pe oo SO *78 44] 434 428 420 58 58 59 59 55 


NOTE—Years 1917 to 1922 do not include Tacoma Gas & Fuel Co. and Puget Sound Gas Co. 


Transfer Agents—Preferred Stock: Offices of the 
Company, Chicago and New York, and Bank of Cal- 
ifornia National Association, Portland, Ore. Common 
Stock: Continental National Bank and Trust Co., 
Chicago, and Guaranty Trust Company of New York. 

Registrars—Preferred Stock: Continental National 
Bank and Trust Co., Chicago, Guaranty Trust Com- 
pany of New York and Title and Trust Company, 
Portland, Ore. Common Stock: Continental National 
Bank and Trust Co., Chicago, and Guaranty Trust 
Company of New York. 
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Annual Meeting— March 20, at Wilmington, Del. 

Dividends—Dividends on Pfd. stock are paid quar- 
terly, J, A, J & O 20 to stockholders of. record the last 
of the preceding months, respectively. An_ initial 
Common dividend of $1 per share paid Feb. 1, 1924; 
Feb. 2, 1925, Feb. 1, 1926 and Feb. 1, 1927, $1 a share 
each year; none since. 


Price Range— 


Preferred— 1927. 1926 
FRA ia gees Sates B Below « aco ett oval ahs +s NGNBI ehpt PD eae 102 ~#100 
PACE cota 5 Clete SG eenttt ny Ue oet MMC REEEE ON A cn © Sccthayrlls alien sh epee: 99 97 

Common— 
poh tea saree aeRO gE mee 9S 0k 2: a Oa Weg 22 14 
PrOWr Se Oe ere Pte APES CGE de te Mate ete iW) 14 


FUNDED DEBT 


(1) 
$1,787,000 FIRST MORTGAGE GOLD 5s, SERIES “A” (ORIG- 
INALLY ISSUED AS “FIRST & REFUNDING” BONDS; DUE 
JANUARY 1, 1938 


Dated January 1, 1918. 


Interest Payable January and July 1, at Illinois 
Merchants Trust Co., Chicago. 

Denominations—Coupon, $50, $100, $500 and $1,000, 
principal may be registered. 

Trustee—Illinois Merchants Trust Co., Chicago. 

Provisions of Issue—See description of Series “B” 
6s, below. 

Callability—Subject to call on any interest date on 
30 days’ notice at 105 and interest, until Jan. 1, 1933, 
and at 102% and int. thereafter. 

Security—A first mortgage on entire property now 
owned or hereafter acquired. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Price Range— 


1927 1926 1925 
t 8 fea: Veen, ty SC MRP es. Cl BR TO te dee as us 2: *9014 *943g 91 
TORE ie ee glee ORME Ve hanes als eaee x eile lot oeetie 8 94 Ole bid 
*High and low bid prices. 


(2) 
$8,509,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “B”; 
DUE JANUARY 1, 1938 
Dated January 1, 1918. 


Interest Payable January and July 1, at. Illinois 
Merchants Trust Co., Chicago. 

Denominations—Coupon, $100 $500 and $1,000; 
principal may be registered. 

Trustee—Illinois Merchants Trust Co., Chicago. 

Provisions of Issue—These First Mortgage 6% 
Gold bonds, Series “B,” and the First Mortgage 5% 
Gold bonds, Series ‘“‘A,” are of an authorized issue of 
$15,000,000 bonds, dated January 1, 1918, and due 
January 1, 1938. The Trust Indenture provides that 
additional bonds. may be issued for - 75% of the cost 
of extensions and additions to the property after the 
date of the Trust Indenture, provided net earnings, 
as defined therein, for twelve consecutive months end- 
ing not more than sixty days prior to application for 
issuance of bonds, shall have been equal to at least 
twice the annual interest charges on all First Mort- 
gage bonds outstanding and about to be issued and on 
any underlying bonds outstanding on property here- 
after acquired; or may be issued to refund any such 
underlying bonds. Future issues of these bonds may 
bear interest not in excess of 6% per annum. 

Callability—Subject to call as a whole or in part on 
any interest payment date upon 30 days’ published 
notice; at 105 to and including Jan. 1, 1933 and there- 
after at 102%4; plus accrued interest in each case. 

Special Trust Fund—The Trust Indenture provides 
for a special trust fund equal to 121%2% of the gross 
earnings for each year beginning with the year 1921 
and ending with the year 1936, which shall be ex- 
pended after the date of the Trust Indenture for (1) 
maintenance, repairs, renewals and replacements of 


PUBLIC UTILITIES (Mountain States Power Co.) 


ee NN EEE 


property not used as the basis for the issuance of | 


cisco (for the Bankers), Cummins, Roemer & Flynn, 


-and including November 1, 1931, at 102; thereafte 


the property; (2) extensions and additions to the | 


bonds; or (3) the purchase or redemption of bonds of | 
this issue or of any underlying bonds outstanding on | 
property hereafter acquired. aT 
Security—These bonds are a direct obligation of © 
the Company secured equally with the Series “A” 5s, | 
by a first mortgage on the entire property of the Com- | 
pany. 2 ae 
Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2% and agrees to refund upon timely | 
application Pennsylvania and Connecticut personal | 
property taxes not in excess of 4 mills, Maryland | 
securities tax not in excess of 4% mills, and Massa- | 
chusetts income tax not in excess of 6% per annum | 
to holders resident in those states. | 


Legal Opinion-—Chickering & Gregory, San Fran-_ 


Chicago (for the Company). 

Original Offering—First publicly offered ($3,100,- | 
000) in June, 1923, at 9514 and interest, yielding | 
about 6.5% by H. M. Byllesby & Co., and Blyth, 
Witter & Co.; $2,000,000 additional by the same’ 
firms in April, 1925, at 100 and interest, yielding 6% 5 
$750,000 additional offered in Nov., 1926, at 101% and) 
interest to yield 5.70%, also by the same bankers. | 

Price Range— roe 
1927, 1926 1925 | 


High... ssasbnyiRicit > 8a el terre rs ea crane ee ....105% 101% 101 | 
ho eae ook Santee Dian ema IGIA O56 os ao o 10034 101% 98%) 


(3) , 4] 

$967,400 CONVERTIBLE 6% GOLD NOTES, SERIES “B”; DUE 
NOVEMBER 1, 1935 

Dated November 1, 1925. oh 


Interest Payable May and November 
York and Chicago. 


Denominations—Coupon, $100, 
principal may be registered. 
Trustee—Continental National Bank and Trust Co., 
Chicago. | 
Provisions of Issue—Authorized, $10,000,000; out- 
standing, Dec. 31, 1927, $967,400 6% Series “B.” The} 
proceeds of the Series “B” 6% notes were used in pay- 
ment for additions and extensions made to property of 
Company. Additional notes may be issued in series,| 
of such dates and maturities, bearing interest at such) 
rates, redeemable at such prices, and with such other, 
provisions as may be determined by the Board of 
Directors. The trust agreement provides (1) that 
no mortgage (except purchase money mortgages and 
mortgages existing on property hereafter acquired) 
other than the present mortgages and future mort- 
gages providing for the issuance of bonds on the 
basis of an amount not exceeding 75% of the cost 
or value of property secured thereby, shall be placed 
upon property of Company unless these notes shall 
be secured by such mortgage equally and ratably, 
with all other obligations secured thereby; and (2) 
that no additional funded debt of Company, other 
than under the mortgage mentioned in (1), may be 
created unless either (a) the net earnings of Company, 
for a period of 12 consecutive months within the 
15 months next preceding the creation of such debt, 
shall have been at least 1%4 times annual interest) 
requirements on the total funded debt of Company 
outstanding at time of the creation of such additional 
debt, including the additional debt about to be created, 
all as provided in the trust agreement, or (b) 
Company shall thereupon execute and deliver a general 
mortgage upon all-of its property under which these 
notes shall be secured in priority to such additional 
funded debt. g| 
Callability—Subject to call at any time, as follows; 
On or before November 1, 1927, at 104; thereafter to 
and including November 1, 1929, at 103; thereafter t 


1, in New| 
$500 and $1,000; 


to and including November 1, 1933, at 101; thereafter 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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to and including November 1, 1934, at 100%; and 
thereafter at 100; plus accrued interest in each case. 
Sinking Fund—Trust agreement provides for a semi- 
annual sinking fund, commencing May 1, 1926, equal 
to 2% per annum of the total amount of these Con- 
vertible 6% Gold notes outstanding at the respective 
dates of payment. Sinking fund will be applied to 
purchase of these notes at not exceeding 101 and 
interest ; all moneys paid into sinking fund which shall 
not be so used shall revert to Company and all notes 
purchased for the sinking fund shall be cancelled. 
Convertibility—Convertible into Pfd. stock of Com- 
pany on the basis of $100 face value of notes for $100 
par value of stock with adjustment of accrued interest 
and dividends. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund, 
upon proper application, the Pennsylvania Personal 
Property Tax not exceeding 4 Mills, the Connecticut 
Personal Property Tax not exceeding 4 Mills, the 
Maryland Securities Tax not exceeding 414 Mills, and 


the Massachusetts Income Tax not exceeding 6% to 
holders resident in those states. 

Legal Opinion-—Chickering & Gregory, San Fran- 
cisco (for the Bankers) and Cummins, Roemer & 
Flynn, Chicago (for the Company). 

Original Offering—First publicly offered ($1,250,- 
000) in November, 1925, at 98% to yield about 6.20%, 
by H. M. Byllesby & Co., New York and Chicago, and 
Blyth, Witter & Co., New York, etc. 


Price Range— 


1927 1926 1925 
TOR MEL A Re a a an 101 *97%4 98% 
BGG ge Wey fe a tee aes se dele we 97 9634 ask 


*High and low bid price. 


NOTES AND BONDS REDEEMED 
All the outstanding 7% Gold notes, Series “A,” due 
July 1, 1938 were called for redemption on July 1, 
1927 at 103 and interest at Continental National Bank 
and Trust Co., Chicago. The outstanding Coast 
Power Co, First Mortgage 6% Gold bonds, due July 
I, 1942, were retired during 1927. 


GROSS AND NET EARNINGS, YEARS ENDED DECEMBER 31 
(Mountain States Power Co., including subsidiaries and new properties for full periods) 


1927 
(SD ON RIG ot sent GS i aa ae oar, $3,391,690 
RICE SIN Sl che. ete ite wale hic ee ae 1,182,745 


INCOME ACCOUNT. YEARS ENDED DECEMBER 31 


(Includes new properties 


1927 
Praeger enrsing sei 6.) 88h, hy tel 0 oy secatick $3,391,690 
Operating expenses, maintenance and taxes ..... 2,208,945 
INGULEdEnitigwr ys. CORY. Sore. Lo Aadade $1,182,745 
LT TEES i SP an ee ee oe ee 22,036 
BE OE COMI gras Ga ois ccc cc cet ne. oak $1,204,781 
{Interest charges less amt. charged to construction 682,638 
Seg ALORS (od. Rares A rr a $522,143 
ererrememieiae: ........ es eee 317,911 
Balance for retirement reserve, Common divi- 
dends, amortization and surplus ............. $204,232 
mamiesmintercst’ iartied 24.2... 2. SEM OE, Ford. 1.76 
Earnings Per Share— 
eRe OMe I le BtB a ak. dr oD Adaustly » dovintar iar 4s (ao $10.58 


*Interest charges—net—including other income. 


GENERAL BALANCE 


li Assets— 1927 1926 1925 
Plant, prop., rights & fran- 
A ae $21,773,060 $21,364,356 $20,001,252 
MEPeStiien{ts.-.... soe ZANL 2,407 2,454 
pinking funds ............ 394 744 111 
| Materials and supplies ..... 492,801 454,130 321,592 
‘Notes & accts. receiv. (net) 886,839 685,376 563,277 
| Due from affiliated Pel fie oan ne ae en 424,094 65,489 
ed pela Aileen a 294,771 234,002 202,434 
Mee loans lee b Sy Pee; SE OUO rate, Ate) Hee Smee 
(Cash on deposit for bond 
- and note interest ....... 299,945 318,066 262,866 
‘Cash on deposit with trustee 
SEERLOUeItY Olde... .ut co. se... 1 S00Y ey eee 
Unexpired insurance ...... 12,246 13,120 11,939 
| Deferred acct. in process of 
MeentsatiGi ay it. eee. OS 5.819) . hee 
Receivables from securities 
ES lie Kees eet tins. te x. Se TOS 00S Pas ee 
Metepayments ")............ 11,320 45,370 42,203 
Merotalo2.. S25 (8 8): $24,073,633 $23,653,985 $21,473,617 


_*Represented by 142,500 shares without par value. 


Officers: John J. O’Brien, Pres.; Robert J. Graf, 
V-P., Chicago; C. M. Brewer, V-P. & Gen. Mgr., Ta- 
coma, Wash.; F. C. Gordon, V-P.; E. J. McKay, V-P., 
Chicago; Patrick Sullivan, V-P., Tacoma, Wash.; M. 
A. Morrison, Sec. & Treas.; Herbert List, Asst. Sec. 
& Asst. Treas.; Wm. G. Pohl, Asst. Sec. & Asst. 
Treas.; C. H. O’Reilly, Asst. Sec. & Asst. Treas., Chi- 


Ff 


1926 1925 1924 1923 1922 
$3,302,972 $3,251,569 $3,170,422 $3,009,189 $2,697,486 
1,236,213 1,185,662 1,104,040 1,021,681 852,089 

for periods operated only) 

1926 1925 1924 1923 1922 
$3,137,168 $2,676,518 $2,178,177 $2,049,278 $1,133,613 
1,956,240 1,718,949 1,467,281 1,413,942 761,646 
$1,180,928 $957,569 $710,896 $635,336 $371,966 
20, 78S TERS a SL Lae, wipe tes atten cl Bary lll a were dle 
$1,201,666 $957,569 $710,896 $635,336 $371,966 
672,475 *540,431 *350,124 *253,283 *207,143 
$529,191 $417,138 $360,772 $382,053 $164,823 
219,914 157,578 151,599 LOO, 305 tists. ade : 
$309,277 $259,560 $209,173 $215,688 $164,823 
1.79 1.77 2.03 2.51 1.79 
$13.57 $16.35 $16.65 $17.64 $7.73 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Preferred stock! i2v.2. 22.4: $4,933,600 $3,900,700 $2,551,900 
Commionkistocki gid. Bevis: *5,061,676 5,066,465 4,971,453, 
First & Ref. 5% bonds .... 1,787,000 1,787,000 1,787,000 
First Mtge. Gold 6% bonds 8,509,000 8,509,000 ~—- 6,659,000 

Coast Power Co. First 6s, 
die? 1942 LO S70 Nw. Dyers. x 23,500 35,500 
7% Gold Notes, due 1938... ........ 496,400 495,900 
Convertible 6% Gold iiotes, 

ites W357. heewnat sea, can 967,400 1,088,000 1,180,000, 
Subscriptionsto 7% notes? PTS Pos tale 1,400 
Stantiar d? Gas Stee Go... (eerie. Joo. 1s 436,343 
Noteatpayablogina, aver eAde a Neb Tin odieaes 500,000 
Accounts. payable. t¥ «toads 259,378 248,380 241,526 
Accrued” interest. ......... 316,134 Shoo ba), 285,696 
Atcerued™ taxes ™.:. 72 2 7- 399 213 369,468 319,452 
Accrued Pfddivds: /:). +>. 86,338 198,262 174,658 
Consumers’ deposits ...... 197,669 191,770 168,697 
Retirement reserve ........ 1,273,566 1,204,081 1,364,547 
Cifers reserves. as. ees. 78,004 72,240 154,257 
Sips, «others. te tet 204,655 165,564 146,287 
Peat hielic: weee Tata oF. $24,073,633 $23,653,985 $21,473,617 


cago; W. L. Fitzpatrick, Asst. Sec. & Asst. Treas. ; Z. 
E. Merrill, Asst. Sec., Tacoma,. Wash. 

Directors: John J. O’Brien, Robert J. Graf, F. W. 
Stehr, J. H. Briggs, M. A. Morrison, B. W. Lynch, 
Chicago; C. M. Brewer, Tacoma, Wash. 

General Offices, Tacoma, Wash. Executive Offices, 
231 So. La Salle St., Chicago. 
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PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


NORTHERN STATES POWER COMPANY 
(Of Delaware) 
(Controlled by Standard Gas & Electric Co.) 


History—Incorporated Dec. 23, 1909, in Delaware. 
Owns all of the capital stock, except directors’ shares, 
of Northern States Power Company (Minnesota), 
which Company and its subsidiary companies own and 
operate all the properties comprising the Northern 
States Power Company System. Northern States Pow- 
er Company (Minnesota) was incorporated June 16, 
1909, in Minnesota for a period of 30 years, with the 
privilege of renewal for a like period. This Company 
was originally organized under the name of Washing- 
ton County Light and Power Company. By an amend- 
ment to its charter filed on Dec. 17, 1909, it changed 
its name to Consumers Power Company and by an 
amendment to its charter filed February 5, 1916, it 
changed its name to Northern States Power Company. 
The Company (Minnesota) is a holding and operating 
Company. The principal subsidiary and affiliated 
companies are: Minneapolis General Electric Company 
and subsidiaries, Northern States Power Company 
(Wisconsin), Interstate Light and Power Company 
(Delaware), Minneapolis Mill Company, St. Anthony 
Falls Water Power Company, and Northern States Se- 
curities Corporation. 

Northern States Power Company (Delaware) is con- 
trolled through stock ownership by Standard Gas and 
Electric Company. Northern States Power Company 
(Delaware) owns all the outstanding capital stock of 
Northern States Power Company (Minnesota), ex- 
cept directors’ qualifying shares, the capital stock of the 
Northern States Power Company (Delaware) being 
outstanding with the public. Northern States Power 
Company (Minnesota) owns the entire capital stock 
of the Northern States Securities Corporation. The 
entire capital stocks of the subsidiary companies, with 
the exception at Dec. 4l, 1927, of $667,000 7% Pre- 
ferred stock of Northern States Power Company (Wis- 
consin) and $2,000 Common stock of a subsidiary com- 
pany, are owned either by Northern States Power 
Company (Minnesota) or subsidiary companies. The 
original properties embraced in the Northern States 
Power Company System were those included in what 
are now known as the Minneapolis Division, St. Paul 
Division (with the exception of that property acquired 
_ from the St. Paul Gas Light Company in 1926), Still- 
water Division, Fargo Division, Sioux Falls Division, 
Galena Division, Grand Forks Division, Mankato Di- 
vision, Faribault Division and Minot Division. 

In 1917 Northern States Power Company (Minne- 
sota) acquired control of Northwest Light and Power 
Company, Minnesota Valley Electric Company and 
Renville County Electric Company. The properties of 
these companies were merged with those of Northern 
States Power Company (Minnesota), in 1923. 

On December 1, 1920 Northern States Power Com- 
‘pany (Minnesota) acquired control of The Ottumwa 
Railway and Light Company, the electric and steam 
heating business of which was reorganized in 1923 as 
Northern States Power Company (New Jersey), and 
the railway department as Ottumwa Traction Com- 
pany. The properties of these companies were sold in 
May, 1925. : 

In 1923 control of Wisconsin-Minnesota Light 
and Power ‘Company now Northern States Power 
Company (Wisconsin), was acquired: 

In August 1924 Northern States Power Com- 


pany (Minnesota) acquired control of a group of 
properties comprising St. Cloud Public Service Com- 
pany, Glenwood Electric Light Heat and Power Com- 
pany, Farmers Light and Power Company, Brainerd 
Gas and Electric Company, St. Cloud Water Power 
Company, Sauk Rapids Water Power Company and 
St. Cloud Electric Power Company, these companies 
operating in and around St. Cloud, Minnesota. The 
properties of these companies were merged with those 
of the Northern States Power Company (Minnesota) 
in January, 1926. . 

On January 2, 1926, Northern States Power Com- 
pany (Minnesota) acquired control of St. ‘Paul Gas 
Light Company, South St. Paul Gas and Electric Com- 
pany and St. Croix Power Company. The properties of 
St. Paul Gas Light Company and South St. Paul Gas 
and Electric Company were merged with those of 


Northern States Power Company (Minnesota) in | 
In May, 1926, Northern States Power | 
Company (Wisconsin) acquired control of Chippewa | 


April, 1926. 


Power Company, the properties of which company 


were formerly operated under lease by Northern States | 


Power Company (Wisconsin). 
In January, 1927, Northern States Power Company 


(Minnesota), acquired the property of Minnesota | 
Power Company, thereby adding 50 communities to } 


the Company’s system. 


In 1927, The Interstate Light and Power Company | 
of Delaware acquired control of Elizabeth Light and | 


Power Company at Elizabeth, Hl. 


Field of Operations and Character of Business— | 
Northern States. Power .Company..System furnishes | 
568 communities in Minnesota, North Dakota, South | 
Dakota, Wisconsin and Northern Illinois with elec- | 
tric, gas, steam heat, street railway, telephone and/or |} 


water services as follows: 
COMMUNITIES CLASSIFIED BY SERVICE 


Electricity’) iS... ee 563 
Gas ie se eae oe as a 24 
Steam. 00 oF esn8 aa eee if 
Street: Railway «00... Se a eee 8 
Telephone, 2 0) 2%. cecesys oe alegele pee yk 
Water ice tk? ob er VANE. TSE 


The communities served include Minneapolis, St. | 


Paul, Stillwater, St. Cloud, Faribault, Mankato, Hutch- 
inson, Pipestone, Montevideo, Grand Forks, Fargo, 
Minot, Sioux Falls and the zinc mining district in and 
around Galena and Platteville. The aggregate esti- 
mated population served at December 31, 1927, was 
1,420,000. At that date the System had 26 hydro-elec- 


tric generating stations with aggregate installed ca- | 


pacity of 109,495 kilowatts and 23 steam electric gen- 
erating stations with aggregate installed capacity of 
220,460 kilowatts; 3,732 miles of high tension trans- 
mission pole and steel tower lines and 4,399 miles of 
local distributing pole and underground lines. Several 
undeveloped water power sites are controlled. The 


gas plants of the System have a present combined daily _ 
generating capacity of 20,795,000 cubic feet, holder | 


capacity of 8,435,000 cubic feet and 1,018 miles of gas 
mains. 


Northern States Power Company reports favorable } 
progress on the construction of the 21,600 kilowatt | 
hydro-electric development at Chippewa Falls on the 


Chippewa River in Wisconsin, planned for completion 
about July 1, 1928. ! 


ee) 
\ 
WA 9 


CHICAGO 


NORTHERN STATES POWER COMPANY 
Securities Bought and Sold 


H. M. Byllesby and Co. 


Incorporated 


# Boston — Providence — Philadelphia — Detroit —— Minneapolis — St. Paul 


New YORK . 
— Kansas City §f 
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PUBLIC UTILITIES 
COMPARATIVE STATISTICAL SUMMARY OF PROPERTIES OPERATED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
Pegs SPS COTE G0 LR i aR el ca 327,946 313,585 298,935 280,841 263,513 238,685 
(RR Wes a0 cap cites 5 lltmhh ganged MM 103,646 101,316 98,628 94,780 91,784 87,469 
Steam customers - Ene hee doh a 1223 1,233 105 1,154 1,108 1,154 
ee reEIEIIOOLG. Caen ne... ss ve Cinco + os 3,425 3,181 2,630 2,454 2,326 2,298 
(Sa S glee Sn 8 RRR ap Sd ial eg pel 534 509 497 502 503 492 
SUNT AIM RMIT BS wu chal ch ER voici» «od donee c wre 6 436,774 419,824 401,805 379,731 359,234 330,098 
Kilowatt ikigaal me sigairer ot Fett [ke Ne ee 587,265 550,585 494 806 450,905 402.740 344,600 
melOwatt- DOWER MOad © oGe}. 18k. 56. Cae te. 27,366 308,989 308,304 289,334 271,894 242,841 
Migwatt, rathwayload .. 1453.05 Gof. 20. c48 ae 4,047 3,244 3,267 SAS R4 2,224 2,204 
Mi Gta lake werCOmMMeGte das. 5 aeons 0b otk: 3% ono mciodb te Lele 918,678 862,818 806,377 743,491 676,858 589,645 


~*Kilowatt hour output 
 *Gas output (Cu. Ft.) 


*For calendar years. 


@ Ghd lols, 0, ¢ 679 2. 0.0's 6 OO s ptetel ping. « 0 


THE PRESENT PRINCIPAL OPERATING UNITS OF THE 
. SYSTEM ARE THE FOLLOWING: 
Estimated 
Population 
Served 

Minneapolis, Minnesota, Division—Served with 

electricity in Minneapolis and surrounding terri- 

‘tory, including St. Croix Falls, Wis., and com- 
munities adjacent thereto 
St. Paul, Minnesota, Division—Served with electri- 
city and gas in St. Paul and immediate suburbs, 
and as to part of the territory with steam heat.. 
Stillwater, Minnesota, Division—Served with elec- 
tricity and: gas in Stillwater and Bayport, elec- 
tricity in White Bear and smaller communities, 
and gas in Hudson, Wisconsin 
Fargo, North Dakota, Division—Served with elec- 
tricity, gas, steam heat and street railway in Fargo, 
gas and street railway in Moorhead, Minn., and 
electricity and street railway in Dilworth, Minn. 
Sioux Falls, South Dakota, Division—Served with 
electricity in Sioux Falls and Canton, S. D., Tracy, 
Minn., and surrounding territory 
Galena and Elizabeth, Illinois, and Platteville, 
Wisconsin, Division—Served with electricity, 
principally in extensive zinc mining operations. . 
Grand Forks, North Dakota, Division—Served with 
electricity, gas and steam heat in Grand Forks, 
electricity and gas in East Grand Forks, Minesota, 
and electricity in Red Lake Falls and surround- 
ing territory 
Mankato, Minnesota, Division—Served with elec- 
tricity and gas in Mankato, and electricity in sur- 
rounding territory 
Faribault, Minnesota, Division—Served with elec- 
tricity and gas in Faribault and Northfield, and 
electricity in surrounding territory 
Minot, North Dakota, Division—Served with elec- 
tricity, steam heat and telephone in Minot, elec- 
tricity in surrounding territory, and, as to part of 
territory, with telephone 
Southwestern Minnesota Division—Served with 
electricity in a group of communities located in 
'. the southwestern part of Minnesota 
St. Cloud, Minnesota, Division—Served with elec- 
tricity, gas and street railway in St. Cloud, gas 
in Brainerd, Minn., electricity and steam in Glen- 
wood, Min., and electricity in surorunding ter- 
ritory 
Wisconsin-Minnesota Division—Serving electricity, 
gas, steam and street railway in a group of com- 
munities located in the southeastern part of Min- 
nesota and western Wisconsin 


508,000 


ate 'e ¢) Ming’) © Cjeve.@ ue) see pee wo a 


333,500 


23,000 


43,500 


75,000 


2 Se elise © 0 Big» @ 6.9 


17,000 


Gis es she © sso eh 0 8 tw 0 9 0 2 2 Beale Sr evanbaineneniohe isl fave 


45,500 


50,500 


17,000 


36,500 


70,000 


Pe Pee ea hes ve teen 6 Sao @ ees en One we AT ST ee 6 Se wis 


175,000 
1,420,000 


Estimated total population served Dec. 31, 1927.. 


CAPITAI STOCK 
Authorized $50,000,000 Class ““A’’ Common, 10,000,- 
000 shares Class “B’ Common and_ $150,000,000 
cumulative Pfd.; outstanding, Dec. 31, 1927, $21,924- 
600 Class “A” Common, 500,000 shares Class “B” 
Common, $49,022,500 7% Pfd. and $18,017,000 6% Pfd. 
Par of both Class “A” Common and Pfd. issues, $100; 
Class “B” Common is without par value. The unis- 
sued Pfd. stock may pay such dividends as may be 
decided upon at time of issuance. The Standard Gas 
& Electric Co., at Dec. 31, 1927, owned 499,926 Class 
“B” Common shares. All classes of stocks have equal 
voting rights, share for share. 
Subscription Privileges—In December, 1927, the 
Company offered holders of its Class “A’’ Common 


q 


839,375,628 805,380,692 742,602,203 
3,847,717,0003,829,223,000 3,703,126,000 3,585,245,000 3,414,759,000 3,239,710,000 


689,576,716 657,586,975 586,621,168 


2 


stock the privilege of subscribing to additional Class 
“A” stock at $100 a share to-the extent of one-fourth 
of their holdings as of January 3, 1928. At the same 
time holders of the Class “B’’ Common stock were 
offered the right to subscribe to additional Class “B” 
stock to the same extent. Subscription rights on both 
classes of stock expired January 23, 1928. 

Preferred Stock Provisions—The 6% Pfd. stock is 
redeemable at 10714 and accrued dividends, and the 
7% Pid. stock is redeemable at 110 and accrued divi- 
dends, on 60 days’ notice. Both classes of Pid. stock 
have equal voting rights with the Common stock. 


Class “B” Common Stock—The stockholders met 
July 10, 1924, and authorized a new class of stock to be 
known as Class “B” Com., without par value. It was 
proposed to issue 500,000 shares to yield $5,000,000 
which was to be used largely for construction pur- 
poses. The new Class “B” Com. ranks after the Pfd. 
and Class “A’’ Common stock as to assets. It shares in 
dividends with, Class “A” Common after full divi- 
dends are paid on the Pfd., in ratio of 10c on each share 
of Class “B” for each dollar a share paid on Class “A” 
Common. 


Transfer Agents and Registrars—6% and 7% Pfd. 
and Class “A” Common: Continental National Bank 
& Trust Co., Chicago, and Guaranty Trust Co. of 
New York. Class “B” Common: Offices of Company, 
Chicago and New York. 


_Annual Meeting—February 15, at Wilmington, Del. 


Listed—Class “A” Common stock listed on Chicago 
Stock Exchange. 


Price Range— 


7%. Pid— 1927 1926 1925. 19249192379 1922 °° 192171920 
Miche, Liege 103. . L024, 987 98 96% 91 93 
Low ....cL0034 97 944%, 94 90 86 73 73 

Common— 

High . 136% 136% 146 104 100 = 102 91 66 
Isowy«....10934 97 10234 93 90 82 32 26 


Dividends—Preferred dividends at the rate of 7% 
have been regularly paid since organization of com- 
pany in 1909; all Preferred shares of Company issued 
subsequent to April 8, 1926 bear the annual dividend 
rate of 6%, which rate has been paid since that time 
and is being maintained. The dividend rate on future 
issues of Pfd. stock may be changed from time to 
time at the discretion of the Board of Directors; 
payments quarterly, J, A, & O 20, by New 
York check, at office of H. M. Byllesby & Co., 
Chicago. Initial dividend on the 6% Pfd. stock was 
paid July 20, 1926. Initial dividend on Common stock 
(now Class “A’’) was paid for the quarter ended June 
30, 1916, and dividends at rate of 7% per annum were 
paid to Dec. 31, 1917; none thereafter until Feb. 1, 1922, 
when 4% was paid for quarter ended Dec. 31. 
1921; 1922 to 1927, 8% each. The present rate is fixed 
at 8% per annum, payable quarterly, F, M, A& N 1. 
Dividend of 20 cents a share on Class “B” Common 
paid Feb. 1, 1925, which quarterly rate has since been 
maintained, payments F, M, A & N 1. 


2122 PUBLIC UTILITIES (Northern States Power Co. of Delaware) 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 - 
(Northern States Power Co. System, including properties only for periods operated). 


Gross Earnings— 1927 1926 1925 1924 1923 1922 
Fleetric-departiment: ii: .: saan Bese. ©.» Sandee Fe oe $24,531,285 $23,155,955 $19,080,733 $17,420,097 $13,684,365 $12,144,909 
Gas: department sy. ........2 sence Na o's oe SEE Se 4,118,638 3,977,141 1,507,191 1,444,227 714,870 671,557 
Steam. .departient.; .,..aea kee . Ook ar See |. see 765,692 755,506 693,331 772,050 667,270 639,055 
Street ratlwayadepartimentmae erie ve). oven eee cee 268,370 268,705 356,231 496,857 333,920 341,204 
Telephone ‘and’ water department. >... 2.2 ee. >. 119,173 113,409 107,382 93,980 89,366 85,194 

fF otal-—all .departimeistsee, oss c.). es Oe erences $29,803,158 $28,270,716 $21,744,868 $20,227,211 $15,489,791 $13,881,919 

Operating Expenses— . 

A DERATION. coco ce Grace re ok g_-8-o Rane aE at $10,490,238 $9,931,900 $8,361,023 $7,767,606 $6,686,994 $6,037,793 
Masitenance 0 Git Metis Pet Cie 2S eepenen coe 1,549,374 1,576,161 1,481,637 1,411,452 992,253 r 211079! 788 
SPAaae S205 SNS CORR MP Rs crels Gah SaaS ate Shears 2,671,378 2,637,363 1,307,933 1,630,837 1,229,552 p Bink 246 

Totalexpenses 800 8) okie eee otk: $14,710,990 $14,145,424 $11,150,593. $10,809,895 . $8,908,799 $8,100,827 

Netsiearninge mets bi svt ee one hates HS 15,092,168 14,125,292 10,594,275 9,417,316 sans: 5,781,092 
Othes. ANCORTE Pee es Seen kek Oe INR ee cous 60,849 113,453 aces pd 

Gross JiGomietene hss 2 iss saan at ee ee ee $15,153,017 $14, 238,745 $10,594,275 $9,417,316 $6,580,992 $5,781,092 
Interest charges, less int. charged to construction *5,906,616 6,313,721 *4°595,498 4,243,524 2,345, 293 2,311,432 

WEENEICOMMC: Riek sGo kek ( Ribaahs ARTs SO eae $9,246,401 $7,925,024 $5,998,777 $5,173,792 $4,235,699 $3,469,660 
Preferred! dividends < 22s. 4. elke) OP Be ay 4,221,825 3,777 487 3,398,853 2,899,442 2,161,772 1,841,534 
Common cdi demd $7 503,..a 2b. Pe id eS 2. RR *2,922,752 1,837,778  *1,294,156 614,307 493,600 493,600 

IAC Sealers So. Re IMEC A Cum eBre: cn tage $2,922,752 $2,309,759  . $1,305,768 $1,660,043 $1,580,324 Sl, 134,526 
Appropriation for retirement (depreciation) reserve 2,200,000 1,500,000 1,100,000 1,000,000 0,000 | 550, 000 | 
Appropriation «for: contingencies? 2202 tv Or fh, TO BORG hi B50,000 ee ne a 

aban os iiss sh 8h ska eee ia es bee ee Ecce $722,752 $459,759 $205,768 $660,043 $930,324 © $584,526 
+Times Fixed Charges’ Earned .......0...0. 02... 2.19 2.01 2.07 1,98 2.02, Pp ee eO, 
+Earnings Per Share— 

Preferred s saeeey tilede. Aotorm. evah.t $10.51 $11.49 $9.95 $10.37 $10.65 $10.55 

Gotimnon; .ClasseAry, Ae eth. (titles cikotend wee We meechet 12.88 14.73 10.21 19.99% 23.09 ~ 17.47 

*Interest on securities converted in 1925 and in 1927 into Common stock included in Common dividends. }tAfter deducting 
depreciation. 

Depreciation—The Company sets aside for main- tion the Company sets aside, annually, appropriations 
tenance and depreciation 1214% of its gross revenues. for the retirement (depreciation) reserves, In “1927, 
Operating expenses include maintenance, and in addi-_ this amount was $2,200,000. 

CONSOLIDATED STATEMENT OF GROSS AND NET EARNINGS, YEARS EHNDED DECEMBER 31 
(Northern States Power Co. of Delaware and Subsidiaries) ; 
(All properties included for full periods) Siac 
1927 1926 1925 1924 1923 a. ¢ L922. 
Gross} eamriag st cues. \cc' mode Mote aes ay see oe Meee $29,803,693 $28,275,648 $26,391,363 $24,840,459 $23,690,126 $21,504,517 
Net earnings, before provision for retirement res. 15,092,232 14,128,775 12,400,424 11,347,807 10,226,268 9,097,720 | 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Northern States Power Co. of Delaware and Subsidiaries) ; , ; i 

Assets— 1927 1926 *1925 __ Liabilities 1927 1926 *1925 
Plant, property, rights, Capital stock of North. 

franchisessete.6 % once $208, 022,831 $201,297,308 $195,318,566 States Pwr. Co. of. Del- 
Pfd. and Common stock aware: . eek Coane ic 

discount, premium and heed tis) Oe EG. Pee ois $49,022,500 $50,507,300 $49,189,400 

expense (net) '5. 22010), 7,277,224 6,282,863 5,466,638 One Grice vied ic kewrrnagele 18,017,000. 5 king 200 spe lade sea 
Cash sinking funds and Class* “A” “Common, % = 21,924,600. 7. 067, 600 17,658,200 
other deposits ......... 565,914 398,235 459,299 Class “Bir Contes (S00e te 
Investments — stocks & 000 shs. no par value) 5,000,000 5,000,000 5,000,000 
bonds of other cos., as- Capital stock of subsidi- 

SOCIAMONSNCLC. ss kes , 419,521 422,649 413,192 aries in hands of pub-lic: 

Unamortized debt dis- 6% Cum Pid 28h KS GOs een pee eee 8,900 

countiand exp: eck es os 400,712 361,689 56,343 7.2o; Cum... Pid «ht Ae 667,000 715,800 3;518,730 
Cash in banks and on 8% CumiwBid. fies hny}o 2 aan eee 750,000 

hand’? so. 05 es. eee 2,576,194 2,203,997 13,245,067 Commion tm... sol ose 2,000 2 ,000 2,000 
Cash deposited for future Bunded debtatws. ound. 106,668,104 110,772,694 109, 230,874 

CONStrUCtiONT ete ee ee beeen oe ee Salonen: 3,065;000 Notes payables sia! Wet besa ae ee 3;D02 292, } 4.376, 343 
Bond interests and other Amount due on property 

cash depositsin . J. sais 153,360 153,360 120,614 purchase commitments’ (4 4...0¢.05) eee ee . 14,467,849 
Accounts & notes receiv- e Accounts payable (2... .c. 909,779 931,778 1,023,193 

able, less reserve for Accrued interest ........ 1,177,669 R235, 248 1,194,932 

uncollectible accounts... 2,921,303 3,750/572 2,048,615 Avecrued taxes: stat ek i307, 277 3,053, 910 2,684,389 
Unbilled electricity and Accrued Pfd. stock divds. 1,132,051 968,711 873,427 ii 

Pas Piscid. Asian storgels o6 1,228,767 Rt. wetsies 2 833,388 Common stock divds. pay. 538,652 459,512 444 324 
Receivable from sale of Consumers’ and extension ; 

SECULITICSIERCs atau Mons 715,276 609,766 769,876 depostts i) Pere Se anes 500,118 476,046 449,357 
Due: Tromeatriliated aster ot ei ees 43,360 4,278,975 Sundry current liabilities 183,427 119,195 104,009 
Materials and supplies.. 3,045,409 3,068,797 2,754,547 Retirement reserve ..... 12,925,480 13,121,185 15,078,161 
Prepaid insurance and int. 112,434 121,915 . 138,096 ‘Other reserves 30. . P44 743,872 678,731 88,765 
Deferred accts. in process Contributions for line ex- 

GUVATOTICR, . tp Ri ptaaeey liad secs OL 3 i 7A ee cere ses: PENSIONS RS | adisequnha © CW) DATS ee cee Ae 151,844 
Undistributed expendi- Capital surpluseicewoyises 700,692 689,893 628,299 

tures in connection with SUPD US ar ee ies kone Meee 4,471,878 3,749,127 3,289,368 | 

water dams: Sitesi netGs; vote toes Gave «be vee 164,160 ‘e 
Rate investigation exps... hele tay Canoe oe Pitas ters 193,087 
Expenses and advances 

on purchase of proper- 

tiesoo\2.. Hae) ee a! 6039 Tite, FAs 86,715 
Miscellaneous deferred & 

unadjusted: items ..... 308, O00 Siete cee 191,188 

otal"... Os, 6 See. A $227 952,089 $219,328,222 $230,203,365 ING eae en $227,952,099 $219,328,222 $230,203,365 

*After giving effect to the acquisition as of Dec. 31, 1925 of the physical property and other assets and the assumption of 
the liabilities and Pfd. stock of the St. Paul Gas Light Company and its affiliated companies, 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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CC ————————————————————— 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 
(Northern States Power Co. of Delaware and Subsidiaries) 


1927 1926 *1925 
$2,576,194 $2,203,997 $13,245,067 


Current Assets— 
Cash in banks and on hand 
Cash on deposit to be with- 
drawn against future con- 
_ struction expenditures .. 


3,065,000 
Cash deposited for bond in- 


BBPOS Ge leTh: ote rebets sp ois 153,360 153,360 120,614 
Birger tromeatnis cose, A 43,360 4,278,975 
Notes receivable .......... 76,918 5S 157 56,679 
Accounts receivable (net).. 2,844,385 2,781,527 2,591,935 
Unbilled electricity and gas 1,218,767 913,888 833,888 
Receiv. from securities sales 715,276 609,766 769,876 
Materials and supplies .... 3,045,408 3,068,797 2,754,547 


diotal ~ <etel tebe TE. 
Net Working Capital 


SEARS (0 Wee SS PO 21 Oy SNe © on one He, © oe slexe eyel'e 6 lei e © co, e40, eye 8 6 6 Mus Mel acd opie) ole \atehwuw atwle weal s a af chs jogo 


Current Liabilities— 1927 1926 *1925 
PIOQUCSRDAVaDIO@eaec cso ate | aa waccen $3,502,292 $4,376,343 
Amount due on property pur- 

chase -commemients: co) Ue {hor Peeks 0 ere 14,467,849 
Accounts payable ....:.... $909,779 931,778 1,023,193 
Accrued interest): 02.5.0... 1,177,669. 1,235,248 1,194,932 
PN CCRUOG eta Recsbuemes TE. bs 3,367,278 3,053,910 2,684,389 
Accrued Pfd. stock divds. 1,132,051 968,711 873,428 
Com. stock divds. payable. 538,652 459,512 444 324 
Sundry current liabilities .. 183,427 119,195 104,009 


$7,308,856 $10,270,646 $25,168,467 
$3,321,452 _+$440,793 $2,547,615 


© © ee @ aie s a ele 6 oe éiele a 


*After giving effect to the acquisition as of Dec. 31, 1925, of the physical property and other assets and the assumption of the 


liabilities and Pfd. stock of the St. Paul Gas Light Company and its affiliated companies. 


Wiricete tae]. btien, Pres.; R. J.’ Graf,-Ist V-P., 
Chicago, Ill.; R. F. Pack, V-P., Minneapolis, Minn.; 
B. W. Lynch, Halford Erickson, George H. Harries, 
A. S. Cummins, H. C. Cummins, V-Ps., Chicago, 
dil.’; C..C. Levis,» V-P.;) New York; F> C. Gordon, 
V-P.; E. J. McKay, V-P.; M: A. Morrison, Sec. 
& Asst. Treas., Chicago, Ill.; J. J. Molyneaux, Treas. 
& Asst. Sec., Minneapolis, Minn.; Herbert List, Asst. 
Sec. & Asst. Treas.; P. A. Lehmkuhl, Asst. Sec. & 
Asst. Treas.; Wm. G. Pohl, Asst. Sec. & Asst. Treas.; 
C. H. O’Reilly, Asst. Sec. & Asst. Treas., Chicago, 
Ill.; R. L. Clark, Asst. Sec. & Asst. Treas., Minne- 


+ Debit. 


apolis, Minn.; J. J. Madden, Asst. Sec. & Asst. Treas. ; 
T. J. Kerr, Asst. Sec. & Asst. Treas.; E. Barnes, Asst. 
Sec. & Asst. Treas., New York. 

Directors: John J. O’Brien, Robert J. Graf, J. H. 
Briggs, D. T. Flynn, C. C. Levis, R. G, Hunt, H. W. 
Fuller, A. S. Cummins, Halford Erickson, George H. 
Harries, B. W. Lynch, M. A. Morrison, H. C. Cum- 
mins, J. H. Roemer, R. F. Pack, O. G. Corns, F. W. 
Stehr. 

Offices, 15 South Street, Minneapolis, Minn.; 231 
So. a Salle St., Chicago, Ill., and Trinity Bldg., New 
York, 


NORTHERN STATES POWER COMPANY OF MINNESOTA 
(Controlled by Northern States Power Co., of Delaware). 


History—Incorporated June 16, 1909, in Minn., for 
a period of thirty years with the privilege of renewal 


for a like period. The Company was originally organ- 


ized under the name of Washington County Light & 
Power Co. By an amendment to its charter filed on 
Dec. 17, 1909, it changed its name to Consumers 
Power Company and by an amendment to its charter 
filed Feb. 5, 1916, it changed its name to Northern 
States Power Company. The Company is a holding 
and operating company. For further details of his- 
tory and description of properties see Northern States 
Power Company (Delaware). 

Franchises-——The company operates under franchises 
free from burdensome restrictions and, in the opinion 
of counsel, its important franchises are without time 
limit. 

CAPITAL STOCE 

Northern States Power Co. of Delaware owns all of 
the capital stock of Northern States Power Co. of 
Minnesota, except directors’ qualifying shares, and the 
changes in the stocks of the two companies are iden- 
tical. 

Annual Meeting—Second Monday 
Minneapolis, Minn., or Chicago, Ill. 
FUNDED DEBT 


in June, at 


1 
$6,831,000 THE MINNEAPOLIS GENERAL ELECTRIC CO. 
FIRST MORTGAGE GOLD 5s; DUE DECEMBER 1, 1934 


Dated December 1, 1904. 
Interest Payable June and December 1, at Old Col- 
ony Trust Co., Boston. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Old Colony Trust Co., Boston. 
Provisions of Issue—Authorized and issued, $8,000,- 
000, of which $1,169,000 redeemed to Dec. 31, 1927. 
Callability—Subject to call as a whole only at 110 
and interest on any date upon 30 days’ notice. | 
Sinking Fund—1% per annum of outstanding bonds 
began April 1, 1912, to be applied to purchase of bonds 
at the lowest price obtainable, not exceeding 110 and 
interest, bonds acquired to be cancelled. If not so 
purchasable, the fund may be applied to the purchase 
_of bonds of this issue at a higher price or of first mort- 
gage bonds of street railway, lighting or power com- 
panies in the United States. 


Security—Secured by a first mortgage on entire 
property of Minneapolis General Electric Company 
and by the deposit of all the stocks and bonds of the 
St. Croix Falls Minnesota Improvement Company, St. 
Croix Falls Wisconsin Improvement Company, St. 
Croix Lumbermens Dam and Boom Company, St. 
Croix River Navigation and Improvement Company, 
and Minnesota Brush Electric Company. The Min- 
neapolis General Electric Company and subsidiaries, 
operating as the Minneapolis Division of Northern 
States Power Company System, furnish the entire 
electric requirements of Minneapolis and a number 
ef surrounding communities. The St. Croix Falls Wis- 
consin Improvement Co. and St. Croix Falls Minne- 
sota Improvement Co. own a hydro-electric plant of 
28,676 h.p. and 40 miles of transmission lines built on 
private right-of-way to Minneapolis. 

Underlie as to properties of Minneapolis General 
Electric Company, $34,051,000 Northern States Power 
Company of Minnesota First and Refunding 5s and 
6s of 1941 and $22,485,000 Northern States Power 
Company of Minnesota First Lien and General Mort- 
gage 6s and 514s, these mortgages providing for retire- 
ment. 

Tax Provisions—Company does not pay Normal 
Federal Income tax. 

_ Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($5,000,- 
000) in May, 1905, at 104 and interest; additional off- 
ering made in 1908 at 98% and interest by Spencer 
Trask & Co., Lee Higginson & Co. and Blodget, Mer- 
ritt & Co.; in 1911, by Blodget & Co., New York and 
Boston, at 100% and interest; in 1912, by The Nation- 
al City Bank, Northern Trust Co. and The Mer- 
chants Loan & Trust Co., Chicago, at par and interest. 

Price Range— 


1927 1926 1925 1924 1923 1922 
Bight *5 Ses eee ee Gee ete 103 102% 101 = 100 9834 97 
ow bid bid bid 


sa, Agee, FOES, 10114 100% bid 
Z 


$2,530,000 ST. CLOUD PUBLIC SERVICE COMPANY FIRST 
MORTGAGE GOLD 6s (OF WHICH $657,400 HAVE 2%, AD- 
DITIONAL SECURED COUPONS ATTACHED); DUH NOVEM- 
BER 1, 1934. 
Dated November 1, 1914. 
Interest Payable May and November 1, at Chicago 
Trust Co., Chicago, Ill., and Bankers Trust Co., New 
York. 
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PUBLIC UTILITIES (Northern States Power Co. of Minnesota) 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Chicago Trust 
Teter, Chicago, Co-Trustee. 

Provisions of Issue—Authorized issue, $4,000,000; 
mortgage closed; outstanding Dec. 31, 1927, $2,530,000, 
of which $657,400 carry 2% additional interest coupons 
issued in accordance with additional Interest Indenture 
dated Nov.:1, 1920. The additional interest coupons 
are not callable. 

Callability—Subject to call on any interest date, at 
104 and interest, on or before Nov. 1, 1925, and 103 
and interest thereafter. The extra 2% interest (se- 
cured) coupon, not callable. 

Sinking Fund—Beginning May, 1919, 5% of gross 
earnings, sinking fund bonds to bear interest to be 
used in retiring additional bonds of this issue. 

Security—Secured by an absolute first mortgage on 
all the properties, rights and franchises formerly owned 
by the St. Cloud Public Service Co., consisting of 
street railway system. in St. Cloud, Minn., and extend- 
ing to Sauk Rapids and Waite Park, and on plants 
supplying ¢ gas and electricity in St. Cloud, and various 
other communities in central Minnesota. In Jan. 1926 
the properties of this company were purchased by the 
Northern States Power Company (Minnesota) sub- 
ject to the lien of this mortgage. 

Underlie as to the property acquired from St. Cloud 
Public Service Company, $34,051,000 Northern States 
Power Company of Minnesota First and Refunding 5s 
and 6s of 1941 and $22,485,000 Northern States Power 
Company of Minnesota First Lien and General Mort- 
gage 6s of 1948 and 514s of 1950, the latter providing 
for retirement. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania 4 mills tax re- 
funded. 

Original Offering—First publicly offered ($700,000) 
in Sept., 1915, at 100 and interest, yielding 6%, by 
Chicago Savings Bank & Trust Co., and Elston, Cliff- 


Co., Chicago. Lucius 


ord & Co., Chicago, and Baker, Ayling & Young, Bos- 
ton. 
Price Range— 
1927 1926 
Pais Ga eT RC ET a 2 CS EO) ES 103 | 102% 
TBO Te. ER Mesh EtNe Oe eR! WRN nie EN a LET en eee 10134 101 


(3) 
$190,000 ST. CLOUD WATER POWER COMPANY FIRST 

SERIAL GOLD 6s; DUE $10,000 ANNUALLY TO 1936 

Dated April 1, 1911. 

Interest Payable April and October Lat ,Gentral 
Trust Co., of Illinois, Chicago. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Original issue, $300,000 ; out- 
standing Dec. 31, 1927, $190,000. 

Callability—Subject to call in whole or in part on 90 
days’ notice in reverse of numerical order on any in- 
terest date. 

Security—A first mortgage on entire property for- 
merly owned by St. Cloud Water Power Co. The 
properties of St. Cloud Water Power Company sub- 
ject to the lien of the mortgage securing these bonds 
were purchased in January, 1926, by the. Northern 
States Power Company (Minnesota). 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—First publicly offered ($250,000) 
in April, 1911 at par and interest. 


(4) 

$5,000,000 (ENTIRE ISSUE) ST. PAUL GAS LIGHT COMPANY 

GENERAL (NOW FIRST) GOLD 5s; DUE MARCH 1, 1944 

Dated March 1, 1894. 

Interest Payable March and September 1, at New 
York Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—New York Trust Co., New York. ‘| 
Security—Secured by an absolute first closed mort- | 
gage on entire property formerly owned by the St. | 
Paul Gas Light Co. The properties of St. Paul Gas 
Light Co. were purchased in March, 1926, subject to | 
existing mortgages, by the Northern States Power | 
Company (Minnesota). 
Callability—Bonds cannot be called. | 
Security—Secured by a first closed mortgage on en- 


tire property formerly owned by St. Paul Gas Light | 
Paul. Gas i 


Company. . They underlie $1,500,000 St. 
Light Company General and Refunding, Series “A” | 


6s, 1952 and $2,650,000 St. Paul Gas Light Company |)! 
General and Refunding Series. “B” 5¥%s, 1954. In Jan- |) 


uary, 1926, the properties of St. Paul Gas Light Com- | 
pany subject to the liens of these mortgages were pur- } 
chased by Northern States Power pmpany of Minne- |) 
sota. j 

Tax Provisions—Company toes not pay Normal | 
Federal Income Tax. 

Original Offering—$650,000 offered in May, 1915, 
at 99% and interest, by Wm. A. Read & Co., 
York ; $600,000 offered in June, 1918, at 88% and inter- _ 
est, by Halsey, Stuart & Co., New York, etc. a 


Price Range— i 
1924 1923. 


1927-1926 © 1925 
ive Aha tee te cate i ea 102.7102" -2OLYg* 97 yan Se 
Bowie | BOT b. NIRA oes 101 10014 98%. bid bid 
(5) 


$1,500,000 ST. PAUL GAS LIGHT COMPANY GENERAL & RE- | 
FUNDING 30-YEAR GOLD 6s SERIES “A”; DUE JAN. 1, 1952 | 
Dated January 1, 1922. 
Interest Payable January and July 1, at Bankers | 
Trust Co., New York. » | 
Denominations—Coupon, $500 and $1,000; princi- | 
pal may be registered. | 
Trustee—Bankers Trust Co., New York. 
Provisions of Issue—Mortgage closed; outstanding | 
Dec: 31’, 1927; $1,500,000 Series An jas and $2,650,000 | 
Series “B” Ss. i 
Callability—Subject to call as a whole or in part on | 
any interest date upon 60 days’ notice at 110 and | 
accrued interest, from Jan. 1, 1932, up to and includ- | 
ing Jan. 1, 1942, and at 105 and accrued interest there-_ 
after. if 
Security—Secured equally with Series “B” (see be- | 
low) by general mortgage on entire properties for- | 
merly. owned by. the St. Paul Gas Light Company. | 
Follows $5,000,000 St. Paul Gas Light Company, $5,- | 
000,000 General Mortgage 5s of 1944. In January, |; 
1926, the properties of St. Paul Gas Light Company | 
subject to the liens of these mortgages were pur- — 
chased by Northern States Power Company of Minne- | 
sota. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%. Pennsylvania State Tax refunded. | 
Legal Opinion—Roberts, Montgomery & McKee- 
han, Philadelphia, Pa. (for the bankers) and Charles | 
Willard Young, New York (for the company). 
Original Offering—First publicly offered ($1,500,- 


000) in Dec. 1921, at 99% and interest, yielding about | 


6.03%, by Marshall Field, Glore, Ward & Co., New 
York, etc. 
Price Range— 
1927 1926 
EU ata ras pee see Ses oh as ecspragh os leo Rate US eR Secale aC a Cea *107 *106% 
| Gres aia p ee me Mine RRR ORMMOMPRR LUNAS TM MRE by oS Sc 105 100% 


*High and low bid price. 


(6) 
$2,650,000 ST. PAUL GAS LIGHT COMPANY GENERAL & RE- 
FUNDING GOLD 5\%s, SERIES “B”; DUE JUNE 1, 1954 
Dated June 1, 1924. 
Interest Payable June and December 1, at Bankes 
Trust Co., New York. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Interchangeable with 


New i 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


pe be 


fully registered bonds in denominations of $1,000 and 
multiples. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Mortgage closed; outstanding 
Dec. 31, 1927, $1,500,000 Series “A’’ 6s and $2,650,000 
Series “B” 54s, etc., see above description of Series 
“A” bonds. 

Callability—Subject to call at option of Company 
as a whole or in part on any interest date upon 60 
days’ published notice at the following prices and 
accrued interest: To and including June 1, 1925, at 
107; thereafter at %4 of 1% less for each succeeding 
year or part thereof to and including June 1, 1952; 
and thereafter ‘at 100. 

Security—Secured equally with the Series “A” 
Bonds, which see. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse holders 
of these bonds, if requested within 60 days after pay- 
ment, for the Pennsylvania 4 mills tax, Connecticut 
personal property tax not exceeding 4 mills per dollar 
per annum, and Massachusetts income tax on the in- 
terest not exceeding 6% of such interest per annum. 

Original Offering—First publicly offered ($2,650,- 
000 Series “B” 5%4s) in June 1924, at 97 and interest, 
yielding over 5.70%, by Marshall Field, Glore, Ward 
& Co., Lehman Bros., Goldman, Sachs & Co., and 
Halsey, Stuart & Co., New York, etc. 


Price Range— 


1927 1926 1925 1924 
TAPE Sonne 5 et ge RRR ae 104. 103 102% *96 
Siac ee dame eid aep i arene aa 102% 101 98 89 


*High and low bid price. 


(7) 
$333.800 MINNESOTA POWER COMPANY FIRST AND RE- 
FUNDING MORTGAGE SINKING FUND 6% GOLD BONDS, 
DUE OCTOBER 1, 1936 


Dated October 1, 1916. 

Interest Payable April and October 1 at Merchants 
Trust & Savings Bank, St. Paul, Minn. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Merchants Trust & Savings Bank, St. 
Paul, Minn. 

Provisions of Issue—Authorized, $3,000,000; out- 
standing Dec. 31, 1927, $333,800. 

Callability—Subject to call as a whole or in part on 
any interest date at 105 and interest. 

Sinking Fund—Cumulative sinking fund, com- 
menced Jan. 1, 1918, calls for the payment annually of 
1%4% of the outstanding bonds, including bonds in 
the sinking fund and the treasury. This sinking fund 
and its accretions are to be applied to the acquisition 
of bonds of this issue annually at not exceeding 105 
and interest. Bonds so acquired to be kept alive in 
the sinking fund and the income therefrom to be used 
‘tor the purchase of additional bonds. 

Security—A first lien on entire property of Minne- 
sota Power Company. ‘These properties were ac- 
quired during 1927 by Northern States Power Com- 
pany, subject to this issue. 

Tax Provisions—Company pays Normal Federal In- 
‘come Tax up to 2%. Exempt from Moneys and Cred- 
its Tax in Minnesota. 


’ Original Offering—A block of these bonds was 
‘publicly offered in December, 1923, at 9734 and in- 
terest, to yield 644%, by Kalman, Gates, White & 
Co., St. Paul and Minneapolis. A further block was 
‘offered in Jan., 1925, at 101 and interest, to vield 
5.90%. 

(8) 


($26,560,500 NORTHERN STATES POWER CO. OF MINNESOTA 
FIRST & REFUNDING GOLD SERIES “A” 5%; DUE APRIL 
1, 1941 

$7,490,500 NORTHERN STATES POWER CO. OF MINNESOTA 

| FIRST & REFUNDING GOLD SERIES “B” 6%; DUE APRIL 
1, 1941 


Dated April 1, 1916. 


Interest Payable April and October 1, at Guaranty 
Trust Co., of New York, and at Harris Trust & Sav- 
ings Bank, Chicago. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and registered $1,000, $5,000 
and $10,000. Coupon bonds in denomination of $500 
are exchangeable for coupon bonds in the denomina- 
tion of $1,000. Coupon bonds in $1,000 and multiples 
are interchangeable with fully registered bonds. 

Trustees—Guaranty Trust Co., of New York. 
William C. Cox, Co-Trustee. 

Provisions of Issue—Authorized issue, $100,000,- 
000; outstanding, $26,560,500 5s and $7,490,500 6s; 
redeemed $16,500. Any additional bonds issued are to 
be pledged under the First Lien and General Mort- 
gage. Bonds may be issued under the First & Refund- 
ing Mortgage to retire the Minneapolis General Elec- 
tric Co. bonds due Dec. 1, 1934. 


Callability—Series “A” and “B” bonds are subject 
to call on any interest date prior to and including April 
1, 1936, at 105 and interest, and thereafter at 10214 and 
interest on 30 days’ published notice. All bonds re- 
deemed shall be cancelled. 


Maintenance Fund—lIt is provided that an amount 
in cash equivalent to 1214% of gross earnings of Co. 
shall be expended or set aside annually, on or before 
April 1 in each of the years, 1917 to 1940, inclusive, 
for maintenance and repairs or for renewals and re- 
placements of Co.’s property. Any part of this fund 
not used for such purposes may be expended for ex- 
tensions and additions to the properties, such ex- 
penditures, however, not to be used as the basis for 
issuing first and refunding mortgage bonds. The Com- 
pany may utilize any balance of this fund in the 
hands of the trustee for the purchase, redemption or 
payment of any bonds outstanding under this mort- 
gage or any bonds secured by a lien prior to the lien 
of this mortgage. 


Security—Secured by a direct first lien on the entire 
properties of Northern States Power Company of Min- 
nesota, subject as to the properties acquired from St. 
Paul Gas Light Company to the liens of the mortgages 
securing an aggregate of $9,150,000 bonds outstand- 
ing; as to the properties acquired from St. Cloud 
Public Service Company to the liens of the mortgages 
securing an aggregate of $2,530,000 bonds outstanding ; 
as to the properties acquired from St. Cloud Water 
Power Company to the lien of the mortgage securing 
$190,000 bonds outstanding; as to the properties ac- 
quired from Citizens Light Heat and Power Com- 
pany to the liens of the mortgage securing $32,003, 
mortgage notes outstanding; and as to the properties 
acquired from Minnesota Power Company to the lien 
and the mortgage securing $333,800 bonds outstand- 
ing; and by the prpoerties of the Minneapolis General 
Electric Company, Interstate Light and Power Com- 
pany (Wisconsin) and Interstate Light and Power 
Company (Delaware) through the deposit of the entire 
issues of capital stocks (except directors’ qualifying 
shares) and bonds of these companies, except $6,831,- 
000 bonds of the Minneapolis General Electric Com- 
pany outstanding. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Legal Opinion—Stetson, Jennings & Russell, 
New York and Theodore S. Chapman, Chicago. 

Original Offering—First publicly offered ($18,000,- 
000) in April, 1916, at 9614 and interest by Harris, 
Forbes & Co., New York and Boston, Guaranty Trust 
Co., Wm. P. Bonbright & Co., Inc., New York and 
H. M. Byllesby & Co., Inc., Chicago and New York; 
$3,500,000 offered by same firms in June, 1917, at 
9314 and interest; $1,500,000 in Oct., 1919, at 86 and 
interest, and $2,000,000 additional in July, 1922, at 
91.50 and interest, yielding 5.75% also by the fore- 
going firms. 

Listed—New York Stock Exchange. 
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Price Range— 


Series “A” 5s—~ 1927319261925 1924, 1925 1922 1921 1920 
High ais ee es kus 991% 95 93 95 90 85 
TOW rede cate 100 9734 93 8914 875% 88 76 70 

Series “B”’ 6s— 

High .....:...107% 106% 107% 105:> 202... 103343100; ) . 
TsQWe ns eee 104% 104% 103 101 9834 98 ROIA en 


(9) 
$13,985,000 NORTHERN STATES POWER COMPANY OF MIN- 

NESOTA FIRST LIEN AND GENERAL MORTGAGE GOLD 

6s, SERIES “A”; DUE NOVEMBER 1, 1948 

Dated November 1, 1923. 

Interest Payable, May and November 1, at Harris 
Trust & Savings Bank, Chicago, or Guaranty Trust 
Company, New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; fully registered bonds, $1,000, 
$5,000 and $10,000. 

Trustees—Harris Trust & Savings Bank, Chicago, 
and Murdoch H. McLean. 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. Issued $23,000,000 ($14,500,000 
Series “A” and $8,500,000 Series “B”’, see No. 11), of 
which $515,000 Series “A” redeemed. 

Additional bonds of Series “A” or Series “B” 
or other series with such dates, maturities, interest 
rates, redemption features, etc., as may be determined, 
may be issuable under the provisions of the indenture 
for (a) the refunding of underlying bonds or of bonds 
of other series under this mortgage and (b) for 75% 
of expenditures for additions and extensions to the 
properties, provided that net earnings for a period of 
twelve months have been at least equal to 134 times 
the annual interest charge on all underlying and First 
Lien & Gen. Mtge. bonds in the hands of the public 
and those proposed to be issued, and dividends on 
Pid. stocks of subsidiary corporations outstanding in 
the hands of the public, all as provided ig the in- 
denture. Additional bonds may also be issued against 
the pledge of bonds of Northern States Power Com- 
pany of Wisconsin, formerly Wisconsin-Minnesota 
Light & Power Co. and upon the fulfilment of the 
requirements in the indenture, for the refunding of 
bonds of that company which are now in the hands 
of the public, and for further additions and extensions 
to the property. 

Callability—Subject to call on any interest date, 
until and including Nov. 1, 1938, at 105 and interest, 
the premium decreasing %4% each calendar year 
thereafter, the bonds being redeemable in 1947 and 
on May 1, 1948, at 100% and interest. 

Special Trust Fund—Under the terms of the inden- 
ture securing these bonds, the company covenants that 
an amount equivalent to at least 121%2% of the gross 
earnings from the operation of the properties (less the 
cost of purchased power and gas and of leased gener- 
ating or distributing property) shall be expended or 
set aside after May 1, 1925, for maintenance, repairs, 
renewals and replacements of properties. This per- 
centage is subject to periodical adjustment at inter- 
vals of not less than five years, by agreement between 
the Trustees and the company. Any part of this fund 
not used for such purposes may be expended for ex- 
tensions and additions to the properties which shall 
not be made the basis for issuing additional bonds 
under the indenture, or for the retirement of out- 
standing bonds. It is specifically provided that out of 
this fund or with other moneys there will be pur- 
chased or redeemed each year, and cancelled, not less 
than 1% of the Series “A” bonds, which are from time 
‘to time outstanding. 

Security—A direct lien upon all the physical proper- 
ties and securities of Northern States Power Company 
(Minnesota), which includes all the bonds and stocks 
of Minneapolis General Electric Company, Interstate 
Light and Power Company (Wisconsin), and Inter- 
state Light and Power Company (Delaware), less 
directors’ qualifying shares, except $6,831,000 bonds of 
the Minneapolis General Electric Company ; subject 
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however to the lien of the mortgage securing the First 
and Refunding bonds, of which $18,886,000 are pledged | 
under this mortgage; also subject as to the property | 
acquired from St. Paul Gas Light Company to the 
liens of mortgages securing an aggregate of $9,150,000 | 
bonds; as to the property acquired from St. Cloud | 
Public Service Company, to the liens of mortgages | 
securing an aggregate of $2,530,000 bonds; as to prop- | 
erty acquired from St. Cloud Water Power Company, | 
to the lien of a mortgage securing $190,000 bonds; as | 
to property acquired from Citizens Light, Heat and ; 
Power Company, to the liens of mortgages securing | 
$32,003 mortgage notes outstanding ; as to the property | 
acquired from Minnesota Power Company, to the lien | 
of a mortgage securing $333,800 bonds outstanding; | 
and a direct first lien upon all the property of Northern | 
States Securities Corporation, which includes all the | 
bonds and stocks of St. Anthony Falls Water Power | 
Company, Minneapolis Mill Company and Noten 
States Power Company (Wisconsin), less directors’ | 
qualifying shares and except $13,645,000 bonds and | 
$667,000 Pfd. stock of Northern States Power Com- | 
pany (Wisconsin). + 5 I 
Tax Provisions—Company pays Normal Federal In- | 
come Tax up to 2%. Pennsylvania four mills tax re- ! 
funded upon application. Rioters, a 
Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago, ae 
Original Offering—First publicly offered ($8,500,- | 
000) in Dec., 1923, at 9714 and interest, yielding about | 
6.20%, by Harris Trust & Savings Bank and H. M.) 
Byllesby & Co., Inc., Chicago, ete., and Harris, Forbes | 
& Co., and Guaranty Co., New York, etc.; an addi- 
tional $6,000,000 were offered by the same firms in| 
April, 1924, at 9914 and interest, yielding over 6%. 
Price Range— 


I 
‘4 


1927 1926 1925 1924 
(V4 oy ola gieee. “Pe eek. eee 10434 10434 104% 102 
slaksschaceges seg the Diets haetces Meike Fear 103% 103 101 98 
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$8,500,000 NORTHERN STATES POWER COMPANY OF MINN-_ 
ESOTA FIRST LIEN AND GENERAL MORTGAGE GOLD 
5148, SERIES “B”; DUE DECEMBER 1, 1950 ( 
Dated December 1, 1925. i] 
Interest Payable June and December 1, in Chicago) 
and New York. | . 
Callability—Subject to call on any interest date until | 
and including December 1, 1940 at 105 and interest,” 
the premium decreasing % of 1% during each calendar) 
year thereafter, the bonds being redeemable in 1949) 
and on June 1, 1950, at 10014 and interest. ; 
Original Offering—First publicly offered ($8,500,- 
000) in December, 1925, at par arid interest by Harris,| 
Forbes & Co., New. York, Harris,-Forbes & Co., Inc.,) 
Boston, Harris, Forbes & Co., Ltd., Montreal, H. M.! 
Byllesby & Co., Chicago and New York, and Harrish 
Trust & Savings Bank, Chicago. 
Further Details regarding these bonds are given! 
under the First Lien & General Mortgage Gold 6s,_ 
Series “A” above. . 
Price Range— 


i 
f 
i 
| 
F 
i 


1927. 1926 1925 | 


dun ap eee 105. 103 10034) 
GA sar eniche niece? ae 101 100 985 


(11) | 

$938,000 NORTHERN STATES POWER CO. OF MINNESOTA 
CONVERTIBLE 614% GOLD NOTES; DUE NOVEMBER 1, 
1933 


Dated November 1, 1923. 
Interest Payable May and November 1, at Guaranty| 
Trust Company of New York, or Harris Trust & Sav-) 
ings Bank, Chicago. 
Denominations—Coupon notes in interchangeable) 
denominations of $100, $500, and $1,000; principal may 
be registered. | 
Trustee—Guaranty Trust Co. of New York. | 
Registrars—Guaranty Trust Co. of New York, and 
Harris Trust & Savings Bank, Chicago. 


fe 
i 
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Provisions of Issue—Authorized and issued, $10,- 
000,000, of which $395,000 redeemed and $8,666,100 
converted into Common stock to April 19, 1928. 

The Trust Agreement under which these notes are 
issued provides (1) that no mortgage (except pur- 
chase money mortgages and mortgages existing on 
property: hereafter acquired) other than the First & 
Refunding Mtge. of the company and its First Lien & 
Gen. Mtge. shall be placed upon the property of the 
company, unless these Notes shall be secured by such 
mortgage equally and ratably with all other obliga- 
tions secured thereby, and that no such mortgage 
shall be placed upon the property of any such subsid- 
iary unless all obligations issued under such mort- 
gage shall be pledged directly or indirectly either un- 
der the First & Refunding Mtge. or First Lien & Gen. 
Mtge.; (2) that no additional funded debt of the com- 
pany or any subsidiary other than as provided in sec- 
tion (1), may be created unless either the net earn- 
ings of the company and its subsidiaries for a period 
of twelve consecutive months within the. fifteen 
months next preceding the creation of such debt shall 
have been at least 134 times the annual interest re- 
quirements on the total funded debt of the company 
and its subsidiaries outstanding at the time of the 
creation of such additional debt, including the addi- 
tional debt about to be created, or the company shall 
thereupon execute and deliver a general mortgage 
upon all its property under which these notes shall 
be secured in priority to such additional funded debt; 
(3) that beginning Nov. 1, 1924, the company will pay 
to the trustee annually $200,000 in cash as a sinking 
fund, to be applied to the purchase in the open market 
of notes of this issue at a price not exceeding the then 
redemption price, and/or to the redemption of notes. 

Purpose of Issue—Issued to redeem the entire issue 
of the Company’s 10-Year Notes due April 1, 1926, 
and to reimburse the company in part for expenditures 
heretofore incurred for additions, extensions and bet- 

terments to the properties. 

_ Caillability—Subject to call in whole or in part on 
60°days’ notice on any interest date prior to maturity ; 
on or before Nov. 1, 1924, at 105 and thereafter at 
105 less % of 1% for each year or fraction thereof 
elapsed subsequent to Nov. 1, 1924 to and including 
May 1, 1933; thereafter at 100; plus accrued interest 
in each case. 

Convertibility—Convertible at any time after Jan. 
1, 1924, and on or before Jan. 1, 1929 (or as to notes 
called for prior redemption on or before 30 days pre- 
vious to the redemption date) into Common stock of 
the Northern States Power Co. of Del. on the basis 
of $100 principal amount of Notes plus $3.50 in cash 
for each share of stock of $100 par value, with adjust- 
ment of accrued interest and accrued dividends. So 
long as any of the Notes are outstanding, the Minne- 
sota Company will not issue any other obligations 
convertible into the same class of stock of the Dela- 
_ ware Co. as that into which these Notes are converti- 
_ ble, on a basis more favorable to the holders of such 
_ obligations in respect to conversion prices than that 
enjoyed by the holders of these Notes, unless the 
same convertible privilege in respect to conversion 
prices shall be accorded to holders of these Notes. 

Security—A direct obligation of Company but not 
secured by a mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax and 
the Massachusetts Income tax, not exceeding 6% per 
annum, refunded. 

Legal Opinion—Stetson, Jennings, Russell & Davis, 
New York (for the bankers), and Cummins, Roemer 
& Flynn, Chicago (for the Company). 

Original Offering—First publicly offered ($10,000,- 
000) in Nov., 1923, at 98% and int. to yield over 
6.70%, by Guaranty Co. and Spencer Trask & Co., 
New York, etc:, and H. M. Byllesby & Co., Inc., Chi- 
cago and New York. 
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; 1927 1926 1925 1924 1923 
Bagh tasa. Hag. vide pawee3s« 131 132 141 106% 99% 
DOMES oasis <Cyeer aiken et Vn ke eo ER 110 108 10534 98 97% 
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$4,563,700 NORTHERN STATES POWER CO. OF MINNESOTA 
644% GOLD NOTES; DUE NOVEMBER 1, 1933 


Dated May 1, 1924. 

Interest Payable May and November 1, at Guaranty 
Trust Co. of New York, or in Chicago. 

Denominations—Coupon notes in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $5,000,- 
000, of which $436,300 redeemed. Other provisions 
identical with those described under the 614% Convert- 
ible Gold Notes, see paragraph 11. 

Callability—Subject to call in whole or in part on 
60 days’ notice, on any interest date prior to maturity 
on Nov. 1, 1924, at 105, and at 105 less %4 of 1% for each 
year or fraction thereof elapsed thereafter, to and in- 
cluding May 1, 1933; thereafter at 100; plus accrued 
interest in each case. 

Sinking Fund—Beginning Nov. 1, 1924, the com- 
pany will pay to the Trustee, annually, $150,000 in 
cash as a sinking fund, to be applied to the purchase 
in the open market of notes of this issue at a price not 
exceeding the then current redemption price, and/or 
to the redemption of notes. 

Security—A direct obligation of Company, but not 
secured by a mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax and 
Massachusetts Income Tax not exceeding 6% per an- 
num, refunded. 

Legal Opinion—Stetson, Jennings, Russell & Dav- 
is, New York (for the bankers), and Cummins, Roem- 
er & Flynn, Chicago (for the Company). 

Original Offering—First publicly offered ($5,000,- 
000) in May, 1924, at 9714 and interest, to yield over 
6.85% by Guaranty Co. of New York, H. M. Bylles- 
by & Co., Inc., Chicago and New York, and Spencer 
Trask & Co., New York, etc. 


Price Range— 


1927 1926 1925 1924 
Ficus TN CO te nay hae a a a 104% 104% 104% 105 
Be Wee SEE RIE OY ot, ON 1023g 1021%4 99% 100 


(13) 
$7,500,000 NORTHERN STATES POWER CO. OF MINNESOTA 

514% GOLD NOTES; DUE DECEMBER 1, 1940 

Dated December 1, 1925. 

Interest Payable June and December 1, at Harris 
Trust & Savings Bank, Chicago, and Guaranty Trust 
Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; denominations inter- 
changeable. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $7,500 - 
000; issued to pay part of the cost of acquiring the 
Com. stock of St. Paul Gas Light Co. These notes 
are issued under a Trust Agreement which provides 
among other things: (1) That no mortgage except— 
(a) the Company’s First & Refunding Mortgage and 
First Lien & General Mortgage, hereinafter referred 
to as the existing mortgages, (b) future mortgages 
created upon the retirement and cancellation of one 
or both of the existing mortgages, provided that there 
shall at no time be outstanding more than two of 
such existing and future mortgages and that every 
future mortgage shall contain such restrictions upon 
the issuance of bonds that the total amount of bonds 
which may be outstanding under all existing and 
future mortgages shall at no time prior to the maturity 
or redemption of these notes exceed the amount which 
might have been outstanding under the existing mort- 
gages alone, and (c) purchase money mortgages and 
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mortgages outstanding on property hereafter acquired 
_-shall be placed upon the property of Company, un- 
less these notes shall be secured by such mortgage 
equally and ratably with all other obligations secured 
thereby; (2) That no mortgage except as provided in 
(1) above shall be placed upon the property of any 
subsidiary, as defined in the Trust Agreement, unless 
all obligations issued under such mortgage shall be 
pledged. (subject to pledge, if required, under any 
existing prior mortgage) directly or indirectly under 
one or both of the existing and future mortgages 
then outstanding; and (3) That no additional funded 
debt of Company or any subsidiary, other than as 
provided in (1) and (2) above, may be created unless 
either (a) the net earnings of Company and its sub- 
sidiaries for a period of 12 consecutive months within 
the 15 months next preceding the creation of such 
debt shall have been at least 134 timnes the annual 
interest requirements on the total funded debt of 
Company and its subsidiaries outstanding at the time 
of the creation of such additional debt, including the 
additional debt, about to be created, ah as provided 
in the Trust Agreement, or (b) the Company. shall 
thereupon execute and deliver a general mortgage 
upon all of its property under which these notes shall 
be secured in priority to such additional funded debt. 

Callability—Subject to call as a whole or in part, 
on any interest date upon 60 days’ notice, on or before 
Dec. 1, 1930 at 105, the premium thereafter decreasing 
1% of 1% for each year or fraction thereof. elapsed 
subsequent to Dec. 1, 1930 to and including June 1, 
1940; thereafter at 100; plus accrued interest in each 
case. 

Security—These notes are the direct obligations 
of Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 Mills Tax and 
Massachusetts Income Tax not exceeding 6% per 
annum, refundable. 

Legal Opinion— Davis, Polk, Wardwell, Gardiner 
& Reed, New York (for ‘the Bankers) and Cummins, 
Roeme1 & Flynn, Chicago (for the Company). 

Original Offering—First publicly offered ($7,500,- 
000) in December, 1925, at 96 and interest, to yield 
over 5.90%, by Guaranty Co. of New York, H. M. 
Byllesby & Co., Inc., Chicago and New York, and 
Spencer Trask & Co., New York. 

Price Range— 


1927,''1926" 11925 
ee 97 96 


CC SP 


(14) 
$32,003.57 CITIZENS LIGHT, HEAT & POWER CO. MORT- 
GAGE NOTES; DUE SERIALLY 
Dated November 2, 1915 and July 20, 1920. 
No further details available. 


(15) 
$19,000 UNITED POWER & LAND CO. MORTGAGE NOTES; 
DUE SERIALLY 


No further details available. 


(16) 
$750,000 NORTHERN STATES POWER CO. OF MINNESOTA 
UNSECURED NOTES; DUE OCTOBER 1, 1930 
Dated October 1, 1925. 
No further details available. 


OFFICERS AND DIRECTORS 

Officers: John J. O’Brien, Pres.; Robert J. Graf, Ist 
V-P.;.G.: H.. Harries, V-P. 3. F.C, Gordon, V>Pis Bui ly, 
Lynch, V-P. &.Asst... neas,; A,,o,,Cummins, V-Pic ik 
Gouthuntev +P: Hy chat Var. eC. Contig s 
V.P.: Halford. Hrickson,;VizP., Chicago; bo Co levis 
V-P.; "New. Yorks .R. °F. Rack, V-Pi a& .Gen, ,.Merig 
J. J..Molyneaux, Treas. & Asst. Sec.;) Minneapolis, 
Minn.; M, A. Morrison, Sec. & Asst. Treas.; Herbert 
List, Asst. Sec. & Asst. Treas.; William G. Pohl, Asst. 
Sec: &.Asst., Treas.;,C.,H. GO; Rely, Asst. Seok, Asst. 
‘Treas.;, 2s.Asy, Lehmkuhl,. Asst: Sec. i&. Asst. Ureas.: 
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W. J. Maloney, Asst. Treas. &, Asst. See., Chicago; 
J. J. Madden, Asst. Sec. & Asst. Treas. ; a Je Kerr, ; 
Asst. Treas. & Asst. Sec.;.E. Barnes; Asst. Treas. & 
Asst. Sec., New York; R. os Clark, Asst. Sec. & Asst. 
Treas.; Henry Grensacher, Asst. to Mgr. in Charge 
of Operations, Minneapolis, Minn. 

Directors: John J. O’Brien, Robert J. Graf, J. H. 
Roemer, F. W. Stehr, R: G. Hunt, O.-G. Carne; Ais: 
Cummins, Halford Ericson, Geo.sH: Marries,’ HIG: 
Cumncihs J. H. Briggs, H. W. Fuller, M. A. Morrison, 
B. W. Lynch, Chicago; D. T. Flynn, Oklahoma, City, 
Okla.; R. F. Pack, Minneapolis;) C. C. Levis, New 
York. bo } SCE 

Offices, Minneapolis, Minn., and Chicago, Ill. 


ST. CROIX POWER COMPANY 


(Controlled by Northern States Power Shaye 
of Minnesota) 


History—lIncorporated in 1899, in Wisconsin. hovers a 
and operates a hydro-electric plant of 3,000 k.w. capa- 
city at Apple River Falls, Minn., 27 miles northwest 
of St. Paul, Minn., 27 nies of transmission lines, and 
3 miles of underground conduits into St. Paul. Con- 
trol of this Company was acquired by the Northern 
States Power Co. of Minnesota upon acquisition of 
the properties of the St. Paul Gas Light Co. which 
formerly controlled the St. Croix Power Co. 


CAPITAL STOCK | 

Authorized and outstanding, $2,500; par $100. All 

owned by Northern States Power, Co. of Minnesota. 
Annual meeting in January. 


FUNDED DEBT 
$750,000 (ENTIRE ISSUE) FIRST GOLD 5s; DUE OCTOBER lI, 
1929 


Dated October 2, 1899. 

Interest: Payable April and October 1, at Equitable 
Trust Co., New York. 

Denomination—Coupon and registered, $1,000. 

Trustee—Equitable Trust Co., New York. 

Security—Secured by a first mortgage on a hydro- | 
electric plant of 3,000 kilowatts capacity at Apple | 
River Falls, 27 miles transmission line and 3 miles of | 
underground conduits into St. Paul. 

Guaranty—Guaranteed, principal and interest, by 
endorsement, by St. Paul Gas Light Co. The prop- 
erties of the St. Paul Gas Light Co. were purchased in 
March, 1926 by the Northern States Power Company 
(Minnesota), which company assumed the neg gt Bele 
of the’ St. Paul Gas Light Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Cutcheon, Hare & Holter, 
York. 

Original Offering—First publicly offered ($750,- 
000) in 1901 at 101 interest by Emerson McMillan & 
Co., New York, and H. L. Crawford & Co., Chicago .} 
and New York. ud 


Office, St. Paul, Minn. 


New 
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NORTHERN STATES POWER 
COMPANY OF WISCONSIN 


(Controlled by Northern States Power Co. of Minne- 
sota, through Northern States Securities Corp.) 
History and Property—Incorporated July 1, 1914, | 

in Wis., as the Wisconsin-Minnesota Light & Power | 

Co. which was a consolidation of La Crosse Gas & 

Electric Co., Eau Claire Gas Light Co., Chippewa 

Valley Ry., Light & Power Co., Red Wing Gas, Light 

& Power Co. and Winona Gas Light & Coke Co.;~ 

name changed to present title in April, 1924. In May, — 

1926, acquired control of Chippewa Power Co., the © 

properties of which company were formerly operated 

under lease by Northern States Power Co. of Wis- | 
consin. ; 


__ The properties of this Company’ and its subsidiary, 
| Chippewa Power Company, constitute the Wisconsin 
_ Division of Northern States Power Company system. 
| The Wisconsin Division. supplies electricity, gas, 
street railway and/or steam heat to 87 communities 
| in western Wisconsin and southeastern Minnesota in- 
| cluding Eau Claire, Chippewa Falls. LaCrosse, Win- 
ona, Red Wing, Menominee, Rice Lake and Sparta. 
| Estimated population served at Dec. 31, 1927. was 
175,000, At that date the properties included 10 
hydro-electric generating stations, having an aggre- 
| gate installed capacity of 54,215 kilowatts and 5 steam- 
| electric generating stations, having an aggregate in- 
|Wstalled capacity of 7,260 kilowatts, 936 miles of trans- 
| mission pole lines and 631 miles of distribution pole 
‘lines, supplying 36,371 customers with 81,559 k.w. 
connected load; gas manufacturing plants having a 
daily capacity of 2,825,000 cu. ft.: gas holders having 
an aggregate capacity of 1,333,000 cu. ft. and 212 
miles of gas mains, supplying 16,542 customers. 

_ Franchise Situation—The Company is carrying on 
its business in Wisconsin under the Public Utility 
Laws of the State which give the Company an inde- 
terminate right to operate, and insures it against 
competition in Wisconsin, subject only to furnishing 
adequate service and facilities at reasonable and just 
rates. The Minnesota properties are operating under 
valid municipal franchises, which are satisfactory in 
their terms. 


CAPITAL STOCK 
Authorized, $5,000,000 Common and $5,000,000 7% 
cumulative Pfd.; outstanding, $2,500,000 Common and 
$5,000,000 Pfd.; par, $100. Northern States Power 
Co. (Minn.) owns the entire capital stock, except 
‘$667,000 7% Pfd. outstanding with public. 
PUNDED DEBT 


: 1 
$9,000 CHIPPEWA VALLEY ea CO. MORTGAGE 
NOTES; DUE AUGUST 9, 1928 
Dated August 9, 1918. No further details available. 
(2) 
$9,438,000 NORTHERN STATES POWER COMPANY OF WIS- 
“CONSIN (FORMERLY ‘WISCONSIN-MINNESOTA LIGHT 
'AND POWER COMPANY) FIRST AND REFUNDING MORT- 
GAGE GOLD 5s; DUE MAY 1, 1944 
$1,111,000 NORTHERN STATES POWER COMPANY OF WIS- 
_CONSIN (FORMERLY WISCONSIN-MINNESOTA LIGHT 
AND POWER COMPANY) FIRST AND REFUNDING MORT- 
GAGE GOLD 5s, BEARING ADDITIONAL UNSECURED 3% 
COUPONS; DUE MAY 1, 1944 


_ Dated (Both Issues), May 1, 1914. 

Interest Payable May and November 1, at Harris 
Trust & Savings Bank, Chicago. 

_ Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000; and registered, $1,000. Cou- 
pon and registered bonds interchangeable. 
_ Trustees—Harris Trust & Savings Bank, Chicago. 
Albert W. Harris,. co-trustee. 

Provisions of Issue—The mortgage authorizes $20,- 
000,000 of bonds. Escrow bonds may be issued for 

7o of the actual and ‘reasonable expenditures of the 
Company for or on ‘account of extensions and addi- 
tions, but only when the net earnings for the preced- 
‘ing twelve months have been equal to at least one 
and three-quarter times the annual interest require- 
ments on all bonds of this issue outstanding, under- 
lying bonds and those for which application is made. 
Callability—Subject to call on any interest date, at 
105 and interest. 
_ Sinking. Fund:and Special Trust Fund Provisions— 
The trust deed provides for payments to the Trustee 
semi-annually May land November 1 on the basis of 
the following percentages of. the bonds outstanding. 
including underlying bonds» for the retirement of 
Which bonds of this issue are reserved; 4 of 1% in 
each of the ten 'years 1919 to 1928, both. inclusive; 
% of 1% in each of the ten years 1929 to 1938, both 
inclusive, and 1% in each of the five years 1939 to 
1943, both inclusive. This fund may be:used either to 
retire outstanding»bondsor: for extensions and addi- 


3 
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tions to the property which might otherwise have 
been made the basis for the issuance of bonds. 

Security—Secured by a first mortgage on entire 
property of Northern States Power Company of Wis- 
consin. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Pam & Hurd, Chicago, and Theo- 
dore S. Chapman. 

Original Offering—First publicly offered ($2,265,- 
000 5s) in June, 1914, at 93% and interest, by Harris, 
Forbes & Co., New York, N. W. Harris & Co., Bos- 
ton, and Harris Trust & Savings Bank, Chicago; 
$235,000 8s offered in Nov. 1921, by Grossman, Lewis 
& Co.. National Bank of Commerce, Investors Finance 
Corp., and Best & Gagg, Milwaukee at 100 and in- 
Téerest, 


5s, 1944— 1927 1926 1925 1924 
PLIGH : LHUSSt re al Os es 9934 98% 9634 9234 
TORY Act Poder. Sai Ss ag 97% 951% 83 _ bid 


$3,096,000 NORTHERN STATES POWER COMPANY OF WIS- 
CONSIN (FORMERLY ‘'WISCONSIN-MINNESOTA LIGHT 
AND POWER COMPANY) GENERAL AND REFUNDING 
GCLD 7s, SERIES “A”; DUE JANUARY 1, 1947 


Dated January 2, 1922. 

Interest Payable January and July 1, at Continental 
National Bank and Trust Co., Chicago. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. 

Trustee—Continental National Bank and Trust Cos 
Chicago. William P. Kopf, Co-trustee. 

Provisions of Issue—Under the provisions of the 
mortgage, additional bonds may be issued of Series 
“A” or of other series bearing such rate or rates of 
interest, maturing at such time or times and having 
such other provisions as the Board of Directors may 
determine at the time of issuance at only 75% of the 
cost or fair value (whichever is less) of additions, im- 
provements and betterments to the Company’s prop- 
erty, and then only when net earnings, as defined in 
the mortgage, for twelve consecutive months within 
the fifteen months last past have been at least 13% 
times the annual interest requirements on all under- 
lying bonds outstanding in the hands of the public and 
on all General and Refunding Mortgage bonds out- 
standing, including those proposed to be issued. Gen- 
eral and Refunding bonds may be issued par for par 
for refunding purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ published notice on any interest date on and 
after Jan. 1, 1932, at 110 during that year and at 1% 
less per calendar year during each year to and includ- 
ing 1937 and at 104% on Jan. 1, 1938, and at W’% less 
per calendar year during each year thereafter, and on 
July 1, 1946, at 100, plus accrued interest in each case. 

Sinking Fund—Sinking fund, %4% of the total 
bonds of Series “A” outstanding from Jan. 1, 1927, to 
Jan. 1, 1937; 34 of 1% from Jan. 1, 1937, to Jan. 1, 
1942, and 1% from Jan. 1, 1942, to Jan. 1, 1947. This 
fund may be used for permanent improvements, ad- 
ditions or betterments to the property (against which 
no bonds may be issued) or may be used for the pur- 
chase and retirement of outstanding General and Re- 
funding bonds, 

Security—Secured by a general mortgage on all 
of the property of the Company now owned or here- 
after acquired, subject to $10,549,000 Northern States 
Power Company of Wisconsin (formerly Wisconsin- 
Minnesota-Light and Power Company) First and Re- 
funding 5s and 8s.of 1944 with provision for retire- 
ment thereof. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and Pennsylvania and Connecticut 
4 mill taxes, and Massachusetts 6% personal property 
tax. 

Original Offering—First publicly offered ($1,930,- 
000) in» Jans 1922, at 99 and interest, yielding about 
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7.10%, by Halsey, Stuart & Co., Inc., and Paine, Web- 
ber & Co., $300,000 additional by same firms in Feb., 
1923, at 103 and interest. 

Price Range— 


1927 1926 1925 1924 1923 
High ivstha. bh rei Gotee he *1071%4 *105% 103% 102% 100 
ThOWiH ieee A She eh A Rites a ees 105% 103% bid bid bid 


a 
,*High and low bid price. 

Officers: John J. O’Brien, Pres., Chicago; R. F. 
Pack, V-P., Minneapolis, Minn. ; Halford Erickson, 
Robert J. Graf, B. W. Lynch, E. J. McKay, V-Ps..;-M. 
A. Morrison, Sec. & Asst. Treas.; Herbert’ List, Asst. 
Sec. & Asst. Treas.; Wm. G. Pohl, Asst. Sec., Chicago, 
LST to Madden iispiy, Sec. 4c Asst. Treas., New 


THE CHIPPEWA POWER COMPANY 
(Controlled by and leased to Northern States Power Company of Wisconsin) 


History—Incorporated in January, 1920, in Wiscon- 
sin and owns lands, flowage rights, a concrete dam 
and a water power site on the Chippewa River, eleven 
miles north of the Wissota dam of the Northern 
States Power Company of Wisconsin. The Company 
is the possessor of a charter granted on May 6, 1902, 
by the State of Wisconsin permitting the construction 
and giving the perpetual right to maintain a dam 
across the Chippewa River. 

Company completed construction of a hydro-electric 
generating plant with an initial installed generating 
capacity of 19,296 h.p. upon its dam site and an 11 
mile 110,000-volt transmission line connecting with 
the generating station of the Wissota plant of the 
Northern States Power Company of Wisconsin. The 
plant was completed May 1, 1923, and entire opera- 
tion taken over for operation by the Wisconsin-Minne- 
sota Light & Power Co. (now Northern States Power 
Company of Wisconsin) under a 30 year lease. By 
the terms of this lease, the latter Company agrees to 
pay an annual rental, payable in equal monthly install- 
ments, as follows: $245,000 for the first seven years, 
$255,000 for the next ten years, and $265,000 for the last 
thirteen years; also to operate and maintain the prop- 
erty at its own expense at standard operating effi- 
ciency, repairing all damages that may be sustained by 
the property through any cause whatsoever during the 
continuance of the lease. It also agrees to pay all 
taxes and all other charges incidental to the operation 
of'the development to the end that the rental as shown 
above shall be a net rental to be paid to The Chippewa 
Power Co. without any deduction whatever. 

CAPITAL STOCK 

Authorized and outstanding, 5,000 shares of no par 
value. All owned by’ Northern States Power Com- 
pany of Wisconsin. Annual meeting, first Monday 
after first Tuesday in June. 

. FUNDED DEBT 


$1,800,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE JUNE 1, 1947 


Dated lune; > 1922. 

Interest Payable June and December 1, at First Na- 
tional Bank, New York, First National Bank, Chicago, 
or National Shawmut Bank, Boston. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The National Shawmut Bank, Boston. 


OKLAHOMA GAS AND 


(Controlled by Standard Gas & Electric Co.) 


History and Property—Incorporated February 27, 
1902, in Oklahoma. 


25 BROAD STREET 
NEW YORK 


Branch Offices 


Albany Boston 
Chicago Providence 
Philadelphia 


PUBLIC UTILITIES (Northern 


OKLAHOMA GAS & ELECTRIC CO. 


Spencer Trask & Co. 


INVESTMENT SECURITIES 
Members of New York Stock Exchange 


States Power Co. of Wisconsin) 


York; C. H. O'Reilly, Asst. Sec. & Asst. Treas., Chi- | 
cago, Ill.; R. L. Clark, Asst. Sec.; J. J. Molyneaux, 
Treas. & Asst. Sec., Minneapolis, Minn.; A. A. Cav- 
anaugh, ‘Asst. Treas. ;)‘Geo. 1H. Wilmarth, Mer., Eau | 
Claire, Minn. 
Directors: John J. O’Brien, J: H. Briggs, Halford | 
Erickson, H. W. Fuller, Robert J. Graf, O. G. Corns, — 
Geo. H. Harries, John H. Roemer, F. W. Stehr, B. We 
Lynch, R. G. Hunt, M. A. Morrison, A. S. Cummins, | 
H. C. Cummins, Chicago, Ill.; D. T. Flynn, Oklahoma, | 
City; R. F. Pack, Minneapolis; C. C. Levis, New York | 
City. 4 
Office, Chicago, III. 


Provisions of Issue—No further Series “A” bonds | 
may be issued under this mortgage. Additional, bonds 
of other series may be issued for 75% of the cost of | 
additions and improvements to the property when 
earnings are equal to 134 times the annual interest | 
charges of the company including bonds proposed to 
be. issued, " 
Callability—Subject to call as a whole or in part on | 
30 days’ notice on any interest date on and. after 
June 1, 1932, at 107%, less % of 1%, each calendar 
year to maturity. nfo ; 
Sinking Fund—Sinking fund provides that the com- 
pany will deposit with the. Trustee on March 1 every 
year a sum in cash equal in percentage to the aggre- | 
gate principal amount of all Series “A” bonds certi- 
fied and delivered prior to date of deposit in accord-_ 
ance with the following: 1% in each of the years 1927 
to 1932; 114% in each of the years 1933 to 1939 and. 
2% in each of the years 1940 to 1947, incl. The sink- | 
ing fund may purchase bonds in the open market at | 
or below the call prices, or if not so obtainable, bonds | 
may be called. Cash deposited for the sinking fund 
may be withdrawn by the company for permanent ex- 
tensions and additions to the property against which 
no bonds may be issued. 3 | 
Security—Secured by a direct mortgage lien on 
entire property of company now owned or hereafter 
acquired. ; Dacia haut : 
Tax Provisions—Company pays Normal Federal In-| 
come Tax up to 2%: Tax refunded in Pennsylvania, 
Massachusetts and Connecticut. - CIO 3 | 
Original Offering—First publicly offered ($1,800,- | 
000) in June, 1922 at 9814 and interest, yielding about. 
6.12%, by Paine, Webber & Co., New York, Boston, 
etc.: a block in Feb., 1924, by the same firm at 101 and 
interest. 2 anes tT | 
Listed—Eoston Stock Exchange. — . ae | 
Price Range— die < Ware? «) 


1927" '1926° 1925" 1924 
idk. . Kate chee te IR eee *1055% *105% 101 99%) 
ke Pols rig) eae eae. Be 1041%4 100% bid bid | 
Officers: J. J. O’Brien, Pres.; R. J. Graf, V-P.; Hal- 
ford Erickson, V-P.; M. A--Morrison, Sec; &,Treas., 
Chicago, Ill. . 
Directors: J. J. O'Brien, R. J. Graf, M. A. Morrison, 
Halford Erickson, J. H. Roemer, Chicago, Il. 
General Office, 231 South La Salle St., Chicago, IL, 


ELECTRIC COMPANY 


Oklahoma Gas & Electric Co., El Reno Gas & Elee| 
tric Co., Enid Electric & Gas Co., Muskogee Gas & 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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adap a 


Electric. Co. and Sapulpa Electric Co. in July, 1917, 


were consolidated under the name of Oklahoma Gas © 


_ & Electric Co. During 1925, the properties of the fol- 
| lowing, formerly: controlled; were acquired: Southern 
_ Oklahoma Power Company, Shawnee Gas and Elec- 
tric Company and Okahoma General Power Company. 

On February 28, 1926 the Company purchased the 
properties of. Consumers Light and Power. Company, 
Ardmore City. Gas Company and Wilson Ice Com- 
pany, and in May, 1926, acquired the United Power 
Company, and the Chandler Electric Company. 

On March 1, 1928, effective as of Dec. 1, 1927 Okla- 
homa, Gas and. Electric Company sold to Oklahoma 
Natural Gas Corp. (see General Index). its natural 
properties, consisting of distributing systems in 14 
communities, thereby enabling the Company to con- 
centrate its.entire attention.upon the development of 
its electric. power and light business. 

Oklahoma Gas and Electric Company furnishes elec- 
tricity for power and light .to 147 communities in 
Oklahoma, including Oklahoma City, El Reno, Enid, 
Drumright, Sapulpa, Muskogee, Chandler, Davenport, 


Ardmore, Durant, Healdton, Ringling, Wilson, Shaw- 
nee, Ada and Guthrie, having an estimated population 
in excess of 560,000. The properties of the Company 
include steam electric generating stations having in 
excess of 100,000 kilowatts installed capacity, which in- 
cludes the River Bank Power Station near Muskogee, 
with installed capacity of 22,500 kilowatts and the 
Horseshoe Lake plant near Oklahoma City having 
present installed capacity of 35,000 kilowatts. Work 
is under way on the construction of an addition to the 
Horseshoe Lake station and the installation of an addi- 
tional steam turbine unit of 30,000 kilowatts capacity. 
The transmission and distribution system of the Com- 
pany includes 3,500 miles of pole lines. 

As of Dec. 31, 1927, the Company served 97,168 
electric customers; had connected electric load, all pur- 


poses, of 254,476 kilowatts, 3,535 miles of transmission 
and distribution pole and underground lines, and, for 
the 12 months ended Dec. 31, 1927, had a total electric 
output’ of 399,543,412 kilowatt hours compared with 
207,140,920 in 1926. 


OPERATING STATISTICS (COMBINED PROPERTIES), YEARS ENDED DECEMBER 31 


*1927 1926 1925 1924 1923 1922 1921 1920 1919 1918 
mmeerrieverstumers eee oS, 97,168 76,534 69,391 . 64,573 - 60,342: 47,472 41,152... 35,485 31,611 27,730 
Total kw. lighting load’ ...... 66.404: 107,463 74,525 68,358. 59,437 56,340... 44,712 » 39,178 33,213 30,307 27,557 
Total k.w. power load ....:......0.%6. 146,017 77,720 75,078. 63,825 53,888 38,349 30,677 26,414 22,065 17,547 
Oral kw. Tau way 1Oad 9... «00540. 996 1,615 1,61 1,468 1,442 900 600 210 710 910 
Total k.w. ‘connected ............... 254,476 153,860 145,051 124,730 111,670 83,961 70,455 59,837 53,082 46,014 
Miles of trans. & dist. lines ......... 3,535 2,454 2,204 2,045 1,903 1,148 986 937 625 623 

*Gas properties ‘sold on March 1, 1928 effective as of Dec. 1,, 9272 


CAPITAL STOCK 
Authorized, $10,000,000 Common and $25,000,000 
7% cumulative Pfd. (increased from $10,000,000 May 
14, 1925); outstanding, $10,000,000 Common and 


| $19,082,100 Pfd.; par, $100. Standard Gas & Electric 


Co. owns $10,000,000 Common and $335,800 Pfd. 

Preferred Stock Provisions—The Pfd. stock has 
preference for assets and dividends, and is redeemable 
at option of Company on 60 days’ notice at 125 plus 
accrued dividends. 

Transfer Agents and Registrars—Continental Na- 
tional Bank and Trust Co., Chicago, and Guaranty 
Trust Co. of New York. 

Annual Meeting—Fourth Monday in March. 


Listed—Pfd. stock listed on Chicago Stock Ex- 
change. 
_ Price Range— 
Preferred— 1927 1926 1925). 1924 
MRD oa ANOS. Gers ROLL es. 109 94 95 89% 
PAR Gc OU oe 104 94 95 bid 


Dividends—Regular quarterly Pfd. dividends of 
(134% are paid M,J,S &D 15. 


FUNDED DEBT 


(1) 
$27,500,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1950 


Dated March 1, 1925. 

Interest Payable March and September 1 in New 
York and Chicago. xe 

Denominations—Coupon, $500 and $1,000 (principal 
may be registered) and fully registered, $1,000, $5,000 
and $10,000. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized amount $200,000,- 
000 Series “A” bonds totaling $27,500,000 issued to 
Dec. 31, 1927. The mortgage securing these bonds pro- 
vides for the issuance thereunder of additional bonds of 
“Series A,” or of other series of such dates, maturities, 
interest rates, redemption and other provisions, as 
may be determined by the directors of the 
Company, in accordance with the terms of the 
Mortgage. Additional bonds may be issued for 75% 
| of the cost of additions and extensions to the proper- 
| ties of the Company and its subsidiaries, including, 
| within the limitation in the mortgage, the acquisi- 
| tion of subsidiaries, provided net earnings for a period 


Gitr. 


of 12 consecutive months ended not more than ninety 
days prior to application for issuance of bonds have 
been equal to one and three-fourths times the annual 
interest charges on all First Mortgage Gold bonds 
then outstanding, including those about to be issued, 
and on underlying bonds, if any, outstanding on any 
such properties hereafter acquired; all as defined in 
the mortgage. Additional bonds may also be issued 
for the refunding of underlying bonds, within the lim- 
itation in the mortgage, or of bonds of other series 
under the mortgage. 

Callability—Subject to call on any interest date; 
until and including March 1, 1930, at 105 and interest, 
the premium decreasing 1% each five years thereafter, 
the bonds being redeemable on September 1, 1949, 
at 100% and interest. 

Maintenance and Renewal Fund—Company cove- 
nants that, while bonds of this series remain outstand- 
ing, an amount equal to at least 1214% of the gross 
earnings, as defined in the Mortgage, will be expended 
after March 1, 1925, for (1) maintenance, repairs, re- 
newals and replacements, or, to the extent not so ex- 
pended or pending such expenditure, (2) for exten- 
sions and additions not used as a basis for the issuance 
of bonds or (3) for the retirement of bonds. 

Security—A first mortgage on all fixed property of 
the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund upon proper 
application, the Pennsylvania personal property tax 
not exceeding 4 mills, the Connecticut personal prop- 
erty tax not exceeding 4 mills, the Maryland securi- 
ties tax not-exceeding 4% mills, and the Massachu- 
setts income tax not exceeding 6%, to holders resident 
in those states and refunds District of Columbia 5 
mills tax. 

Legal Opinion—Roberts and Montgomery, Phila- 
delphia, Pa. (for the Bankers), and Cummins, Roemer 
& Flynn (for the Company). 

Original Offerings—First publicly offered ($23,500,- 
000) in March, 1925, at 95 and interest, to yield over 
5.36%, by H. M. Byllesby & Co., Inc., Federal Securi- 
ties Corp., E. H. Rollins & Sons and Spencer Trask & 
Co., New York, Chicago, etc. 

$4,000,000 additional First Mortgage 5% bonds were 
offered in March, 1926, at 95 and interest, to yield 
over 5.37%, by H. M. Byllesby & Co., Inc., Spencer 
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PUBLIC UTILITIES (Oklahoma Gas & Electric Co.) 


REN STR SEPP TC SD ESOP EE ETE SL ETE TS TLL ES EEL I TE DE LEI ES EE EE LE LE SEE EE TEE LE ELE ELT, 


Trask & Co., E. H. Rollins & Sons and Harris, Forbes 
& Co., New York; Federal Securities Corp. and Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes 


& Co, Ines, Boston: 
Price Range— 
1927. 1926 1925 
Pgh beh, Tayo) Oh OMe as | kee CaS 100% 96 =: 96 
Low id, 2th) SOR RIL) | ook. SARS 95% 93 9134 
(2) 
$8,899,500 -6% GOLD DEBENTURES, SERIES “A”; DUE 


MARCH 1, 1940 

Dated March 1, 1925. 

Interest Payable March and September 1, at Con- 
tinental National Bank & Trust Co., Chicago, or at 
office or agency of Company in New York. 

Denominations—Coupon $100, $500 and. $1,000; 
principal may be registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—The Trust Agreement provides 
that the Trustee shall not authenticate debentures 
which together with the total amount of all debentures 
outstanding thereunder shall exceed: $100,000,000 with- 
out authorization of stockholders or opinion of counsel 
that no such authorization is necessary. Series “A” 
debentures aggregating $9,500,000 have been author- 
ized and issued, of which $600, 500 w ere retired iring 
1927. 

The Trust Agreement provides for the issuance 
thereunder of additional Debentures of Series “A,” 
or of other series of such. dates, maturities, in- 
terest rates, redemption and other provisions as may 
be determined by the board of directors of the Com- 


pany, in accordance with the terms of the Trust Price Range— 
Agreement. Such additional Debentures may be is- 1927 1926 1925 
sued only when ‘nétvearnings: fora period of twelve High “44, ai. e peo cy: aseqrmer ye 10234 98% 99 
consecutive months’ ended not morezthan ninety’ days Low: 22.00.) gon oa te ee 97%. 96% 95% 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
+1927 1926 1925 1924 1923 1922 
Grose Garnings iis a aad coer anak, $13,492,185 $10,888,761 $8,978,554 ~ $7,963,683 $7,075,436 $5,736,912 
Operating expenses, maintenance and taxes:... 8,173,058 6,901,101 5,788,956 5,384,870 4,848,056 4,263,991 
Netueariings (041. Je Ole bial Ogee: BEI, $5,319,127 $3,987,660 $3,189,598 $2,578,813 Se Bhatt tal $1, Aye dig 
QR CHR ns: cs Cho eR ANAS Ree ee re 120,786 74,259 ORY IG OS OPEOUNG (D9 MO 9 eS et ee ee 
Totalwmetumcomes. {4.4 S54) 0d eer ere ewes lems oe $5,439,913 $4,061,919 $3,189,598 $2,578,813 $2,227, 380 pre 
Interest charges less amt. charged to construct. *1 904,225 2,082,994 1,831,228 1,634,092 1,113, 454 872. 414 
Pr Seta 3 Cd MRR aa I CT $3,535,688 $1,978,925 $1,358,370 $944,721 $1,113 926 "$600, 507 || 
Preferred {dividends vans ic ss ware sem tees *1 079,332 869,131 665,613 511,006 456, 700. 336,959 | 
Balance for retirement reserves, Common al of ftehivid] 
dividends, amortization and surplus .... *$2,456,356 $1,109,794 $692,757 $433,715 $657, 226 « 5° $263,548 
Times, Interest arnedin ge. a en ee 2.86 1.95 1.74 1,57 2.00 1.69 
Earnings Per Share— ‘i 
Preferred" oko i On ce Reee Mea: aisteaee i enna pens $18.52 $13.56 $12.80 $11.10 $15.93 $10.80 
*Interest and dividends on securities converted into Common stock in 1927 included in Common dividends. _ jInciudes 
earnings of gas department (sold as of Dec. 1,,1927) for eleven months only. ths 
COMPARATIVE GROSS AND WET EARNINGS, YEARS ENDED DECEMBER 31 
(New Properties Included For Full Periods) 
1927 1926 ~ 1925 19240, hee : 
Gross éarhin gs | AUCG TOM. RA? ceatia male tetas ities ons tek $13,492,185 $11,273,393 $10,283,731 $9,215,555 $8,286,252 | 
Net earning et Se) SPA GOS ORE hs Stee EE ee SEAL 5,319,127 4,120,018 3,654,404 3,091,735 =~ § 2,655,827 
GENERAL BALANCE SHEET, DECEMBER 31 ‘Ef 
Assets— 1927 1926 1925 Liabilities—.° 1927 1926 AYOEOZS i 
Plant, prop., rights & ipa Comimone stocks is, aoitentetes $10,000,000, $7,500,000... $7,500,000 | 
CUMS ESY ais cite ens ale . $59,747,842 $52,109,318 $41,907,414 7% cumulative Pid. --..... 19,082,100 14,562,000 10,611,000. | 
Advs. tor purch:cof propie (oan. s OLA Coan ee ca, Panded debt 28 SS 7.8 36,399,500 37,000,000 31,500,000 | 
Unamort. debt disc. & exp. 8232535577 8;233:609”  '7,720;313. Staridard:Gasc& Electric Co#* FSR PO! OIE alm 2 
Investndentsipiid.tit hs) 0G. 18.721 17.919 17.195 Notés;payablee iis ts Agen 280,000 290,000 355,000 
Prepaid Accounts." Ciacci 8,039 6,739 16239. Accounts, payable..»: 5.4,» .% 1,040,154 864,555 676,082 
Insurance unexpired ...... 52,418 41,100 34,357. Accrued interest ........4. 742, 788 753,086 619,105 
Deferred accts. in process WMicenuéd ames ier eae 893,530 1,088,539 769,915 
of amortization: 2 i474 ey 4 127,649 105,179 134,885 Accrued: Pfd: dividends -). 1312 84,945 61,897 
Cash se. f geile acted. so 283233 321,756 296,752 Obligation under agreement 
Cash—call loans . 2 POTS Zo 00008 4a Re a eM a oe for sale of gas properties. 1 OG. cainits; Bibs she cle bans anaes Soerg 
Accts. & notes receiv. (net) 2,070,981 1,589,204 1,413,276 | Consumers’ deposits ...... 937,958 773,689 627,490 
Receéiv,. from: secur Bales asus c. eo eters aonesltd sae 500,000 Miscellaneous reserves .... 909,250 455,779 218,476 | 
Due from affiliated cos..... 361,397 519,446} 884,053 Retirement reserve (depre.) 1,168,655 836,180'.* 587,712 | 
Materials and supplies . 1,344,300 1,084,659 972,675... Surplusy . phi csazaeerrdtontes 881, 612... +; 425, (256) 370, 461 | 
"Potaee. cDI YY nic eee $72,490,935 $64,643,154 $53,897,139 Ma cr roe ak etre $72, 490,935 $64, 643, 154 $53, 897,139 | 


prior to application for issuance of Debentures, have 
been equal to one and one-half times the annual inter- 
est charges on all mortgage bonds and on all these 
Debentures then outstanding, including those about 
to be issued, or for the purpose of refunding Deben- 
tures of other series; all as ae in nthe or Agree- 
ment. 

Callability—Subject to call at any time upon 30 | 
days notice during the first five years at 105; during 
the next five years at 10214; and the premium decreas- 
ing 42% for each year thereafter, pis ‘accrued interest 
in each case. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund upon proper 
application, the Pennsylvania Personal Property Tax 
not exceeding 4 mills, the Connecticut Personal Prop- 
erty Tax not exceeding 4 mills, the Maryland Securi- 
ties Tax not exceeding 4% mills, and the Massachu- 
setts Income Tax not exceeding 6%, to holders resi- 
dent in those states, and refunds District of Columbia 
5 Mills Tax. 

Legal Opinion—Roberts & Montgomery, Philadel- 
phia, Pa., (for the Bankers), and Cummins, ‘Roemer & 
Flynn (for the Company). 

Original Offering—First publicly offered ($8,000,- 
000) in March, 1925, at 9814 and interest to yield over 
6.15% by H. M. Byllesby & Co., Inc., E. H. Rollins & 
Sons, and Spencer Trask & Co., New York, and Fed- 
eral Securities Corp., Chicago. In March, 1926, $1,500,- 
000 additional Series “A” Debentures were offered at 
9814 and interest, to yield 6. 15%, by the same firms. 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


Officers: John. J. O’Brien, Pres.;Robert eydatat, 
WP., Chicago, Ill.; J. F. Owens, V-P. & Gen. Mer., 
Oklahoma City, Okla.: F. C, Gordon, V-P., Chicago, 
Til, ;.C..C.; Levis, V-P.,; New, York City; B. W.\Lynch, 
V-P.;,E. J. McKay, V-P.,Chicago, Ill.; W. R: Emer- 
son, Treas. & Sec., Oklahoma City, Okla.; Herbert 
List, Asst. /Treas..& Asst. Sec.;, Wm. G.) Pohl, Asst. 
Treas. &, Asst. Sec.; P. A. Lehmkuhl, Asst. Treas. & 
Asst. Secs; My Ay Morrison, Asst. Treas. & Asst. Sec.., 
Chicago, Ill. ; J, J:.Madden, Asst..Treas. & Asst, Sec., 
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NewYork Gity #:B. \M.siLester; Asst. Treas. &-Aést. 
Sec.; F. Ds Schaefer, Asst Treas, & Asst. Sdoss: Kral 
Meyer, Asst..to Mgr. in Charge of Operation, Okla- 
homa City, Okla. 

Directors: John J.'O’Brien, Robert J. Graf, Halford 
Erickson, Chicago, IIL. J. F. Owens, Geo. A. Davis, 
W. R. Emerson; T..D. Turner, Oklahoma City, Okla. 

General Office, Oklahoma City, Okla. Executive 
Office, 231 South La Salle St., Chicago, Ill. 


SAN DIEGO CONSOLIDATED GAS AND ELECTRIC COMPANY 
(Controlled by Standard Gas and Electric Co.) 


History and Property—Incorporated April 6, 1905, 
in Cal.; successor to San Diego Gas & Electric Co. 
In 1910, absorbed the United Light, Fuel & Power Co. 
of San Diego (see Manual for 1910, page 2285.) In 
Dec., 1916, acquired the property of the Escondido 
Utilities Co. (see Manual for 1916, page 1120), 

The Company furnishes electricity and gas in San 

Diego and 10 surrounding communities and electri- 
city in 30 other communities, serving a total estimated 
population of 224,000. The System of the Company 
includes 2 steam electric generating stations, having 
aggregate installed capacity of 46,000 kilawatts: 108 
miles of high tension transmission. pole: lines; 1,236 
miles of local distributing pole and underground lines ; 
daily gas manufacturing capacity of 15,650,000 cubic 
feet; gas holdet capacity of 9,130,000 cubic feet, and 
764 miles of gas mains. 
» At Dec.\31, 1927, the Company served a total of 
115,213 customers and had electric connected load, all 
purposes, of 108,791 kilowatts. For the year ended 
Dec. 31, 1927, the electric output was 126,801,100 kilo- 
watt hours and gas output, for the same period, 2,461,- 
459,000 cubic feet.. The Company has long term fav- 
orable contracts with the Southern California Edison 
Company and The Southern Sierras Power Company 
for hydro-electric power. 

Company is erecting an addition to its Station B 
in San Diego and is installing an additional 25,000 
kilowatt steam turbine generating unit. Space will 

be provided for another unit of this size to be installed 
ata later date. The San Diego Company installed a 
new gas generator of 3,300,000 cu. ft. daily capacity, 
which was placed in service early in 1928. 

r CAPITAL STOCK 

Authorized, $10,000,000 Common (increased from 
$4,000,000 in 1921) and $10,000,000 7% cumulative 
Pfd.; outstanding, $5,032,500 Common and $6,292,500 
Pid.; par, $100. As of Dec. 31, 1927, Standard Gas 
and Electric Co. owned $4,963,500 of the Common 
Stock. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends, and is redeemable on 
60. days’ notice at 115 and accrued dividends. Exempt 
from Personal Property Taxes in California. 


: Be sseistraraay cantinental National Bank & Trust Co., 


referred— ' 1927. 1926. 1925 
SIGS AVES LN CPG I Cs oe 105 102% 104 
: Ow sti. . ase Ror eMEEEME Sonido ay.. «> aot rs bid 102% 99 
_ Dividends—Pfd. dividends paid at rate of 7% per 


“annum; payments quarterly, J 31, A 30, J.31 & O. 31, 
| Bonds of at least 6% paid on Common from 1910 
M001921 ; 10%. in, 1922; 8% in 1923; 10% in 1924, 1925, 
1926 and 1927, . . : 
Be0.0 


FUNDED DEBT 


5,680,000 (CLOSED) wee ehurascs GOLD 5s; DUE 
MARCH 1, 1939 

_ Dated March. 1, 1909. 
‘eInterest Payable March and September 1, at Harris 
Trust’ and Savings Bank, Chicago, and Los Angeles- 
‘First National Trust & Savings Bank, Los Angeles, 
ae 5 


' 


Denomination—Coupon, $1,000; principal may be 
registered, 

Trustees—Harris Trust & Savings Bank, Chicago, 
and Los Angeles-First. National Trust & Savings 
Bank, Los Angeles, Cal. 

Callability—Subject to call on any interest date at 
105 and interest. 

Replacement and Renewal Fund—The Mortgage 
provides for a trust fund to be applied for replace- 
ments and renewals, to which is payable 3% of bonds 
outstanding from 1910. to.1914, and 5% from 1915 to 
1938. 

Security—Secured by a first lien on all property of 
the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine, Massachusetts, 
California and New Hampshire. 

Legal Opinion—W. W. Gurley, Chicago. 

Price Range— 


1927 1926 1925 1924 “1923 
PUIG See. vin Tatas aides ot «eS - 104% 101% 993%, 99% 92 
RAD ROS Mes sith es oa ty « oe 10134 983%, 98% 9234 _ bid 


2 
FIRST AND iaepele! og MORTGAGE GOLD BONDS 
$2,750,000 SERIES “A” Gs, DUE MARCH 1, 1939 
$4,000,600 SERIES “B” 5s, DUE MARCH 1, 1947 
$1,438,000 SERIES “C” 6s, DUE MARCH 1, 1947 


Dated—AII dated March 1, 1921. 

Interest Payable March and September 1, at Harris 
Trust & Savings Bank, and Bank of California, Nat- 
ional Association, San Francisco. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Harris. Trust & Savings Bank, Chicago, 
and Bank of California, N. A., San Francisco. 

Provisions of Issue—Authorized issue, $50,000,000. 
Additional bonds under this mortgage may be issued 
for the retirement of an equal amount of underlying 
bonds or for 75% of the actual and reasonable cost of 
additions and extensions to the property, provided net 
earnings for the preceding twelve months shall have 
been at least 134 times the annual interest charge on 
all bonds outstanding, including underlying bonds 
and those proposed to be issued. 

Callability—Series “A”: Subject to call at 105 and 
interest on any interest date prior to March 1, 1926; 
thereafter at 104 and interest on and prior to March 
1, 1929; thereafter at 103 and interest on and prior to 
March 1, 1932; thereafter at 102 and interest on and 
prior to March 1, 1935; thereafter at 101 and interest 
on and prior to Sept. 1, 1938. 

Series “B”: Subject to call upon 30 days’ notice, on 
any interest date, on or before March 1, 1927 at 105 
and accrued interest, thereafter until March 1, 1932, at 
104 and interest, thereafter until March 1, 1937 at 103 
and ipterest, thereafter until March 1, 1942 at 102 
and interest, thereafter until Sept. 1, 1946 at 101 and 
interest. 
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Series “C’’: Subject to call at 105 and interest to 
and including Sept. 1, 1930; at 104 and interest 
through Sept. 1, 1935; at 103 and interest through 
March 1, 1938; at 102 and interest through Sept. 1, 
1942; at 101 and interest through March 1, 1946; at 
10014 and interest through Sept. 1, 1946. 

Special Trust Fund—The Mortgage provides that 
the Company shall deposit annually with the Trustee 
cash equal to 2% of total par value of bonds outstand- 
ing (including underlying bonds) which may be with- 
drawn for permanent extensions and additions, for 
which no bonds may be issued, or for the redemption 
of First and Refunding Mortgage bonds. Credit will 
be allowed for permanent extensicns and additions for 
which cash has been withdrawn under the Deprecia- 
tion and Renewal Fund of the First Mortgage. 

Security—The First & Refunding Mortgage bonds 
are secured by a first mortgage on a power plant 
which was acquired in 1921 and which has a generat- 
ing capacity of 8,200 k.w. They are further secured 
by a direct mortgage on all the remaining property, 
rights and franchises of the Company now owned or 
hereafter acquired, subject only to the outstanding 
First (closed) Mortgage 5% bonds due in 1939. 

Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. Tax exempt in California. 
OPERATING STATISTICS, 


Legal Opinion—Chickering & 


C1S$co, 


Gregory, San Fran- 


Legal for Savings Banks in Maine, California, Ver- 
mont, Rhode Island and New Hampshire; all issues. 


Original Offerings—$2,750,000 Series “A” publicly | 


offered in May, 1921, at 87 and interest, to yield about 


7.30% by Harris, Forbes & Co., New York, etc., Har- 


ris Trust & Savings Bank, Chicago, and Blyth, Wit- 
ter & Co., San Francisco, etc.; $1,500,000 Series “B” 


in Aug., 1922 at 87 and interest, yielding over 6%, by 


Blyth, Witter & Co., San Francisco, etc.; and $1,438,- 


000 Series “C” in June, 1923, at 98 and interest, yield- | 
ing over 6.15%, by the same firms and $2,500,000 Series | 
“B” 5s, in June, 1926, at 98% and interest, yielding | 


over 5.10%. 
Price Range— 
Series “A’’— 


High 
Low 


Series “B= 


High 
Low 


Series “C’?— 


High 
Low 


e, poe io) 0. a 8) a] © hei eo ol otiWiete: 0) she de ele) seals aese 


ele eeite 0, 0 a fete, oo 018 6). 8) 6) \e\(8) 0110) en Siiene else 


Shae ele ew 616 160 © cep ©) \ulsen WES. cece (esherib) (0) Seas 


eit tonal e ce ete: ace @ Kemeceile. 6 1966.10) 76 rc ape eae 


*High and low bid price. 


YBARS ENDED DECEMBER 31 


1926 


ee rrr ee 


1927 1926 1925 1924 1923 1922 1921 
Electric. customers)... os 665 os eeee 64,165 59,560 52,686 46,595 40,717 36,145 30,983 
Totalok wa lighting load). iyee een: 62,040 56,502 51,311... 47,004. 42,502 . ..37,080,, 32,551 
Total k.w. power load.....:....:.. 43,551 40,886 37,821 32,905 29,380 25,829 25,601 
Total kiw railway: léad.o 2! Cae 3,200 3,200 3,200 3,200 3,060 3,060 3,060 
Total k:w. connected... 2. 220:2 01k 108,791 100,588 92,332 83,109 74,942 65,969 61,212 
Miles of pole & underground line. . 1,344 1,261 1,045 970 889 847 782 
GASKCUSHOMIETS . gees . eee wee 51,048 48,686 43,934 40,012 35,829 _ 32,559 .. 29,651 
7 PORE ICAO? SO UNINGAR |dats PRUE megp OLE 45,219 42,714 38,377 34,792 31,324 28,318 26,039 
RG Oates en ee tte oe eee 14,147 14,344 13,972 13,423 «42/596 °*14,959? 11 322 
Wwatersheaters,..: toa. J vane ee 35,500 32,603 27,651. 23,774. 20,439 18,041 . 16,339 
Plenterss fee. OM NG ages Oe tee 7,244 6,271 5,102 4,123 3,422 2,985 2,569 
Oitier, appliances LN he. ea 2,558 2.853 2,544 2,383 2,222 1,976 1,926 
Males} of mains: acd -aiswnopish (pcm 764 736 685 649 619 580 540 
INCOME ACCOUNT, YEARS HNDED DECEMBER 31 j 
1927 1926 1925 1924 
Gross“eatnenes i. RG. . aA eo $6,564,213 $5,753,392 ~ $5,381,701 $4,710,808 
Operating expenses, maintenance and taxes ... 3,496,898 3,150,931 3,120,934 2,784,961 
Net #earnings 30 pe nee... «p's oateiene saat! oo $3,067,315 $2,602,461 $2,260,767 $1,925,847 
Others income: oe poamepente lees po aie ore enna ,045 GA64! od olesis ZU ee 
Total tificomes Fe TRESS Jeo CS BARE Oe $3,072,360 $2,608,625 $2,260,767 $1,925,847 
Interest*'charges=.@AI0. BIG. wk. EO” BSI Os 692,798 665,095 633,537 565,365 
Net: income” \t..0¢ .. Pew sha. els? aan bet $2,379,562 $1,943,531 $1,627,230 $1,360,482 
Preferred divadendsiy oes oo tee goers <po¥es aus 440,475 440,475 440,475 422,336 
Balance for retirement reserves, Common divi- 
dends, amortization and surplus ........... $1,939,087 $1,503,056 $1,186,755 $938,146 
Times, Interest Barned) 3.625% sya Se ho ey i 4.43 3.92 3.57 3.40 
Earnings Per Share— 
PLELELER CAR. 2k canes aey IA ISIE eo ncan a e028 $37.81 $30.89 $25.86 $21.62 
COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 © 1924 
Plant, property, rights, franchises, etc. ......-. $29,635,679 $26,834,554 $23,467,544 $21,826,956 
Investments « ic. acum suelo eer eee ooh pea erie 1,500 1,500 1,500 1,750 
Materials and’ supplies... 45.00.) aun ene 367,631 362,015 405,115 535,284 
Ensurance Unexpired, yo ses iy pe a aaror ea! 32,294 25,154 19477 20,483 
Caste) ALAS NOES AE TG ERE Han EDA Ade: sie owls 323,029 316,845 239,804 327,628 
Special depositey } 19cheud Oi) ON esislaste see INS RON eR Fen. aie OW aN ata 2 150 
Notes and accounts receivable (net) ........... 587,416 497,939 447,458 447,817 
Unamortized debt discount and expense....... 997,076 1,070,393 994,171 1,060,407 
Deferred charges: ooo. us | swe mane as 4.100 1,335 67,868 73,795 
Staridards Gi (6c He CoS ODEN Aer AG te BRT Fela el ote) Pena rae: aecaie) bs rena aim marae ete t's 
ait) 9S mene: | eam rcges ere ea ye $31,948,725 $29,109,735 $25,642,937 $24,294,270 
Liabilities— 
Gapital\stéck!atts, (0). PAU. Oi Bh, A Aaa ao $11,325,000 $10,449,600 $9,325,000 $9,325,000 
Bunded debtoidg. iG. 1.0. Wo rss mi dake 13,868,000 13,868,000 11,368,000 11,368,000 
Collateral ‘Trast. 6%. notes: fin S.0ts4 6.23 8ieorel te ORT A ek DM cept Sat CSN Se oli otis 
Notes. payable (oe ae. Goes are a TAN tesa ee 1,575,000 1,000,200 
AcCOUntS PAVADIGe., «oe vas (ie bee eee er ne 426,369 408,807 243,979 326,354 
Standard Gas & Electric Co. ......./-..5..-.. 663,090 64,621 120,452 7,031 
H. 'M. Byllesby &' Co. . 00). ..G0RT2) pace OTOL BIEN Rs 63 sei ansaid s ok Pee 
Consumers’ ‘deposits’. diciriy). [Leach dag idling > 413,395 312,862 203,252 163,306 
Taxes Aceried b. kaw Ri. cep rien 650,704 534,024 442,216 341,086 
Titereste accrued iaiesee oe ones ences 245,999 245,093 226,667 220,177 
Accrued dtvidenes ts! Sonepat ae ease 244,319 220,975 190,985 190,985 
Retirement reserve (depreciation) ............. 2,619,572 2,018,309 1,319,435 1,058,385 
Miscellaneous reserves ..... 0.0. 0.0.00 viene 611,108 539,993 351,296 223,143 
Sarpluees eo ALOR ee ake doles oh eae oe: 806,169 447,451 276,655 70,603 
otal fcc Qe Si ee ae ee a eae ee aa $31,948,725 $29,109,735 $25,642,937 $24,294,270 


O9977 1925 1924 
104%4 104% 103 101. 
10314 10254 101 97% 
*10314 9814 92% 
10034 97% 90 

*105%% 10434 102% 

101 103% 101% 

1920. 1919. 1918 
27,763. 24,577. 23,415 
30,301 28,115 27,055 
22652 19,095 18,661 
52,953 . 47,210. 45,716 

762 698 683 
27,188 24,800 24,321 
24049 22,209 21,426 
10,440 9,001 8,705 
14,529 12,718 12,380 
2351.0" 21221 OOUAERS 
APSE beth, 968%, | 1587 

Rp Ac ey ao 523 
roxy 1028 192203 | 
$3,802,599 $3,771,526 | 
"2,299,361 2,517,213 
$1,503,238 $1,254,313 

. $4.503,238 . $1,254,313 | 
445 826° 338,367 
$1,057,412 $915,946. 
334,740 “227,226 
$722,672 $688,721 

3.37 3.70 | 

$20.63 $22.20 | 

gag 9 2 902 
$19,344,947 $16,039,658 | 

45,341 36,409 
465,986 328,956 
12,786 6,119 
233,388 961,974 
150 16,650 
342,677 358,065 
1,126,660. 1,036,052 
78,418 64, 
69,781 PEG oe 
$21,720,134 $18,848,134 
$8,155,000. $7,150,600 
11,368,000 — 9,380,000 
haa oe 550,000 
90,200 81,600 
267,381 268,572 
aes 10,097 
25 208) hcak Le 
141,312 111,303 
288,266 255,927 
204,222 183,753 
109,892 97,406 
853,071 590,387 
166,720 117,622 
50,866 50,866 
$21,720,134 $18,848,134 


OS IPE EPO IE Ne 


__ Officers: John J. O’Brien, Chairman of Board; 
| Robert J. Graf, Pres.; Geo. H. Harries, V-P.; F. C. 
Gordon, V-P., Chicago, Ill.; F. W. Stearns, V-P.; 
_ Allen L. Chickering, V-P. & Asst. Sec.; L. M. Klau- 
ber, V-P., San Diego, Cal.; E. J. McKay, V-P., Chi- 
cago, Ill.; H. H. Jones, V-P.; W. F. Raber, V-P. & 
Mgr.; M. B. Fowler, Treas. & Sec., San Diego, Cal.; 
Herbert List, Asst. Treas. & Asst. Sec.; M. A. Mor- 
| tison, Asst. Treas. & Asst. Sec., Chicago, Ill.; C. C. 

May, Asst.°Sec.; P. A. Bailey, Asst. Sec., San Diego, 


History—Incorp. in Del., May 31, 1919, to acquire 
the oil interests of C. B. Shaffer and associates. 
_ Business and Property—The Company is a bal- 
_ anced, self-contained: unit of the petroleum industry, 
embracing fully within its own organization, complete 
properties and facilities for the production, refining, 
transportation and marketing of its products, which 
are distributed under its Deep Rock trade mark. 
The refinery, with daily capacity of 10,000 barrels, is 
located at Cushing, in the heart of the Mid-Continent 
field. It is a completely equipped plant, covering 391 
| acres, and includes a cracking plant, praffin wax and 
lubricating oil equipment, and tank storage capacity 
of 2,315,000 barrels. Fuel requirements of the re- 
finery are supplied by gas from the Company’s own 
‘sources. The cracking process used is considered one 
of the most efficient known today. In addition there 
are four casinghead gasoline plants with total daily 
| Capacity of 21,000 gallons. The Company and its sub- 
sidiaries produce 87,500,000 gallons of gasoline prod- 
ucts annually. 
_ The Company owns oil leases covering 114,488 acres 
‘of oil lands in Oklahoma, California, Colorado, Mon- 
tana, New Mexico, Mississippi, Kansas, Arkansas, 
Colorado, Texas and Louisiana, 11,159 acres of which 
are developed and on which are located 569 produc- 
‘ing wells. Present average daily production is approx- 
‘imately 7,500 barrels. .The Company has its own pipe 
|lines and gathering pipe-line system, totaling 376 
‘miles, and gathers and pipes all of the crude oil of 
‘which it refines. It also owns 626 tank cars and has 
‘under a favorable five-year lease 250 additional tank 
‘Cars, practically all of eight to ten thousand gallon 
‘Capacity. 
~ Through subsidiaries, the Company has retail dis- 
tributing facilities through which are marketed an- 
nually approximately: 49,500,000 gallons of gasoline, 
6,700,000 gallons of kerosene, 6,000,000 gallons > of 
domestic heating oil, 2,000,000 gallons of lubricating 
 oils—largely high grade motor oils—and 3,200,000 gal- 
lons of fuel and miscellaneous oils. The principal dis- 
‘tributing territory includes Illinois, Indiana, Minne- 
| Sota, Wisconsin, Iowa, Nebraska, Oklahoma, Arkansas, 
Michigan, and North and South Dakota, in which are 
located 235 bulk stations and 203 service stations 


| CAPITAL STOCK 

¥ Authorized, 1,000,000 shares Common and 450,000 
‘shares Pfd., both of no par value; to be outstanding 
“Upon completion of financing approved by stockhold- 
vers April 7, 1928, 580,000 shares Common and 50,000 
(shares Convertible Pfd. stock, $7 cumulative. As of 
‘May, 1928, Standard Gas and Electric Company owned 
960,448 shares Common, without par value and 1,969 
Shares Convertible Pfd. stock, $7 cumulative, without 
‘par value. 


CHANGES IN CAPITALIZATION 

| Stockholders of Company at a special meeting on 
April 7, 1928, approved amendment of the Certificate 
of Incorporation providing for the following changes 
/in capitalization: 

_ (1) The total number of shares of stock which may 
be issued by the Company will be changed from 450,000 
(shares Pfd., par $100 each, 40,000 shares Class “B” 
Common, par $1 each, and 460,000 shares Common of 


’ 


| PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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Cal.; B. W. Lynch, Asst. Sec., Chicago, Ill.; W. C. 
Fox, Jr, Asst. Sec.; J. A. Cannon, Asst. Sec., San 
Diego, Cal. ; 

Directors: John J. O’Brien, Chrm. of Board; Robert 
J. Graf, Chicago, Ill.; A. L. Chickering, H. H. Jones, 
M. B. Fowler; A: E. Holloway, W. F. Raber, F. W. 
Stearns, L. M. Klauber, H. R. Peckham, R. E. Thomp- 
son, San Diego, Cal. 

General Office, San Diego, Cal. Executive Office, 
231 South LaSalle St., Chicago, Ill. 


SHAFFER OIL AND REFINING COMPANY 
(Controlled by Standard Gas and Electric Co.) 


no par value to 450,000 shares Pid. of no par value and 
1,000,000 shares Common of no par value; 


(2) Of said authorized Pfd. stock, a part will be the 
shares of Pfd. stock now outstanding, which will be of 
a series designated Convertible Pfd. stock, $7 cumula- 
tive and with terms outlined below, and the re- 
mainder of authorized Pfd. stock will be issuable from 
time to time in said series or in one or more other 
series; 

(3) The Pfd. stock outstanding, entitled to cumula- 
tive dividends at rate of 7% ($7 per share per annum), 
with certain participating rights in dividends after 
the payment of dividends on the other classes of stock, 
having a preference in liquidation or dissolution of 
Company or distribution of its capital of $100 per 
share and accrued, unpaid dividends, with certain 
participating rights in the event of such liquidation, 
dissolution or distribution, and being non-callable, will 
be of the series designated Convertible Pfd. stock, $7 
cumulative, having rights and privileges outlined be- 
low; 

(4) Of the authorized Common stock, a part will 
be the shares of Common stock now outstanding. The 
Common stock will be entitled to receive all dividends 
and assets, subject to preferences of the Pfd. stock, 
and the holders thereof shall be entitled to one vote 
for each share of such stock. The provision now ap- 
pearing in the Certificate of Incorporation of the Com- 
pany, as heretofore amended, as to the amount to be 
charged against the net profits or surplus of the Com- 
pany by reason of the declaration of a stock dividend, 
will be stricken from the Certificate. Shares of capi- 
tal stock of the Company, without nominal or par 
value, of any class, may be issued by the Company 
from time to time for such consideration as may be 
fixed from time to time by the Board of Directors. 


In letter to stockholders from J. J. O’Brien, presi- 
dent, dated March 27, 1928, it was stated: 


(1) Company as of February 29, 1928, had out- 
standing: 


$1,843,700 First Mortgage 6% bonds due June 1, 1929. 
7,900,000 6% Gold notes due April 15, 1928. 
4,250,000 6% notes due Dec. 31, 1931. 

14,000,000 Preferred stock. 

40,000 shares Class “A” Common stock. 
137,552 shares Common stock. 


(2) Directors have arranged the following program 
of refinancing subject to the authorization of the 
amendment: 


a. The redemption of the $1,843,700 First Mortgage 6% 
bonds due June 1, 1929; 

b. Payment of the $7,500,000 6% Gold notes due April 
15, 1928; 

c. Payment or the $4,250,000 6% notes due Dec. 1, 1931; 

d. Issuance and sale of $10,000,000 6% Convertible Gold 
notes due March 1, 1933; 

e. Issuance of 580,000 shares Common stock in exchange 
for $9,000,000 of the outstanding Pfd. stock, certain 
funded debt above mentioned, open accounts and 
outstanding Common stocks. 


(3) The capitalization of Company on completion 
of this program will be as follows: 
$10,000,000 6% Convertible Gold Notes due Mar. 1, 1933; 
50,000 shares Convertible Pfd. stock, $7 cumulative, 
without par value; 
589,000 shares Common stock, without par value. 
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Preferred Stock Provisions—Of the authorized Pre- 
ferred stock, a part consists of Preferred stock out- 
standing prior to April 7, 1928, now designated Con- 
vertible Preferred stock, $7 cumulative. The remain- 
ing shares may be issued from time to time either 
in whole or in part in said series or in one or more 
other series, the stock of each such other series to be 
entitled and limited, upon any liquidation or dissolu- 
tion of the Company or distribution of its capital, to 
a preference over the Common stock to the amount of 
$100 per share, plus a sum equal to the amount of 
dividends accumulated thereon and unpaid, to be en- 
titled and limited to cumulative dividends at such rate 
or rates, not exceeding $7 per share per annum, pay- 
able quarterly, before payment of dividends on Com- 
mon, and to have such designations and optional or 
other special rights, or qualifications, limitations or 
restrictions thereof, and to be redeemable at such price 


or prices, if any, as may be stated and expressed in. 


the resolution or resolutions providing for the issue 
of such stock to be adopted by the Board of Directors 
of the Company. Shares of each series of Preferred 
shall have no voting power except that if, when and so 
long as at any time the stock of such series shall be 
in default in respect of the cumulative dividends fixed 
for such series to an amount which shall exceed a 
sum equal to % of the annual cumulative dividend 
rate, each share of such stock shall be entitled to one 
vote. 

The series designated Convertible Preferred stock, 
$7 cumulative, is entitled and limited to cumulative 
dividends at rate of $7 per share per annum, payable 
quarterly, before the payment of any dividends on 
Common. It is entitled and limited, upon any liquida- 
tion or dissolution of the Company, or distribution of 
its capital, to a preference over the Common stock to 
the amount of $100 per share and accrued unpaid divi- 
dends. It is subject to redemption as a whole or in 
part, at option of Company upon 60 days’ notice at 
$115 per share and accrued, unpaid dividends.) It is 
convertible at option of the holders thereof, upon 20 
days’ notice to Company, into Common stock of Com- 
pany, as constituted at the time of such conversion, 
on the basis of 2 shares of Common, without par value, 
for each share of Convertible Preferred stock $7 cumu- 
lative, so converted, with provision for adjustment 
of dividends declared on said Preferred stock, but 
unpaid, and with certain provisions for adjustment of 
the conversion basis in event of the reclassification or 
change of the Common stock. The Convertibie Pre- 
ferred stock, $7 cumulative, has voting power fixed for 
it by the provision as to voting power of the various 
series of Preferred stock outlined in the paragraph just 
_ preceding. 

Transfer Agents—Guaranty Trust Co. of New York, 
and Continental National Bank & Trust Co., Chicago. 

Registrars—Bankers Trust Co., New York, and 
Illinois Merchants Trust Co., Chicago. 

Listed (Preferred)—Chicago Stock Exchange. 

Dividends—Initial quarterly Pfd. dividend of 134% 
paid Oct. 25, 1919, which rate was paid to July 25, 
1923, after which date payments were temporarily sus- 
pended; none paid thereafter to July 25, 1926, when 
134% was paid, which quarterly rate has been main- 
tained to April 25, 1928. On Jan. 25, 1927, a dividend 
of 1914% was paid, in settlement of the unpaid ac- 
cumulated dividends on the Pfd. stock, to stockholders 
of record, Dec. 31, 1926, Pfd. dividend payments J, A, 
J] & O 25, to shareholders of record the last day of the 
preceding month, respectively. On Jan. 25, 1927, an 
initial dividend of $7 a share on Common stock was 
paid to stockholders of record Dec. 31, 1926. 


FUNDED DEBT 


$10,000,000 6% CONVERTIBLE GOLD NOTES, DUE MARCH 
1, 1933 


Dated March 1, 1928. 
Interest Payable March and September 1, in Chicago 
and New York. 


PUBLIC UTILITIES (Shaffer Oil & Refining Co.) 


Denominations—Coupon, $500 and $1,000; principal 
may be registered. : 2oT N | 

Trustee-—Union Trust Company, Chicago, Ill. 

Provisions of Issues.—Issued, $10,000,000. 

Purpose of Issue—Proceeds from the sale of this 
issue of $10,000,000 6% Convertible Gold Notes, due | 
March 1, 1933, and from the sale of Common stock of 
the Company will be used to retire the Company's | 
present outstanding $1,843,700. First Mortgage 6% | 
bonds, due June 1, 1929, $7,500,000 Two-Year 6% Gold 
notes, due April 15, 1928, $4,250,000 6% Gold notes, 
due Dec. 31, 1931, and to reimburse the Company for | 
expenditures for additions and extensions heretofore 
and now being made to its properties, and for other | 
corporate purposes. Yao 

Callability—Subject to call as a whole or in part at | 
any time upon 60 days’ notice; until and including 
March 1, 1929, at 10214 and interest, the premium | 
thereafter decreasing %4% for each year or fraction 
thereof elapsed to and including September 1, 1932, the 
notes thereafter being redeemable at 100 and interest.) | 

Convertibility—These notes may, at the option of | 
the holder, be converted prior to maturity into Com- | 
mon stock, as constituted at the time of conversion, on 
the basis of two shares of the present class of Common | 
stock, which is without par value, for each $100 of | 
these 6% Convertible Gold notes, with adjustment of 
accrued interest. Any notes which may be called for | 
redemption before maturity shall be convertible up to 
30 days prior to the redemption date. The Trust 
Agreement under which these notes are issued con- 
tains appropriate provisions for adjustment of the 
above conversion basis in event of issuance as a stock 
dividend of additional stock of the class into which 
these notes are then convertible, and, further, that | 
these notes will be accorded any more favorable basis | 
for conversion into such stock at the time enjoyed by | 
any future convertible funded debt or stock of Com-| 

| 


pany. Ifthe present class of Common stock be changed | 
into another class of stock after the issuance of these 
notes, the notes will be convertible into such other 
class of stock, and an adjustment of conversion basis | 
will be made in the event of any such change of class. 
or of a change in the character of the shares before) 
conversion; all as provided in the Trust Agreement. | 

| 


Security—These notes are a direct obligation of the 
Company, but are not secured by mortgage. The) 
Trust Agreement under which these notes were issued) 
provides that: (1) Neither the Company nor any sub-| 
sidiary, as defined in the Trust Agreement, may create) 
any mortgage on its property or any pledge of its as- 
sets (except purchase-money mortgages, mortgages | 
then existing on property hereafter acquired, pledges 
of current assets to secure loans for not more than 12} 
months in the ordinary course of business and mort-) 
gages of pledges to secure inter-company indebted- 
ness) without securing these 6% Convertible Gold 
notes equally and ratably with the obligations author-| 
ized to be issued under such mortgage or secured by 
such pledge; and (2) neither the Company nor any 
such subsidiary may create any additional funded debt, 
except inter-company indebtedness, and as otherwise) 
permitted, in the above provision (1), unless these 6%| 
Convertible Gold notes shall be secured by mortgage 
upon the property of the debtor corporation in priority, 
to any such funded debt. , 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund, upon timely 
application, Pennsylvania personal property taxes not) 
in excess of four mills per dollar per annum, Corinec-| 
ticut personal property taxes not in excess of four mills. 
per dollar per annum, Maryland securities tax not 4 
excess of four and one-half mills per dollar per annum, 
and Massachusetts income tax not in excess of 6% pet! 
annum, to holders resident in those states. | ge 

Legal Opinion—Roberts & Montgomery, Philadel- 
phia (for the Bankers) and’ Cummins, Roemer & 
Flynn, Chicago (for the Company). | 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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LLL eS . 
i aR et il a aca ee ar a ec a A is SET is aa aE 


Original Offering—First publicly offered ($10,000,- 
~000) in March, 1928, at 98% and interest, to yield 
6.35% by H. M. Byllesby & Co., Inc., New York, ete., 
Federal Securities Corp., Chicago, and Janney & Co., 


BOND REDEMPTION 
All outstanding First Mortgage Convertible 6% 
Sinking Fund Gold bonds, due June 1, 1929, were 
called for redemption on April 13, 1928 at 102 and 
interest, at Continental National Bank & Trust Co., 
Chicago, Trustee. Bonds were convertible into Pid. 


Inc., Philadelphia, Pa. 
stock at 105. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


*1927 *1926 *1925 1924 1923 

RM EAR TANS LG A A ate in Coons = pons ols; « «dhe bs seme miard de athe awk « $16,950,720 $21,910,698 $15,297,880 $9,192,059 $7,677,313 
Be erating expenses, maintenance and all taxes ................ 13,943,936 15,865,123 10,869,474 6,867,373 6,501,713 

PreteGperatnmrentinines sl Ml ola mee. $3,006,784 $6,045,575 $4,428,406 $2,324,686 $1,175,600 
ree VOR CHAT ES Claas BaP Ae atts. ./s0)c ss «ca tidditsleweailtewsh ete. 1,185,596 ' 1,092,883 1,613,101 1,408,658 1,150,184 

Se oe a ees 4 eR Di LO $1,821,188 $4,952,692 $2,815,305 $916,028 $25,416 
Bereferted'dividenidssieent, Worker le Day Enea’ +980,000 GEGOO7EE ERD GSE RAG” ae 
Balance for retirement and depletion reserves, amortization, 

Pomimonenmractias and surplds”.. 2... Jol eo A $841,188 $4,136,025 $2,815,305 $916,028 $25,416 


tDoes not include dividend of 19144% paid Jan. 25, 1927 in settlement of unpaid accumulated dividends on Pfd. stock. No 
Pid. dividends paid from July 25, 1923 to July 25, 1926. *Including subsidiaries. 


CONDENSED GENERAL BALANCE SHEET 
(Shaffer Oil and Refining Company and Subsidiaries) 


Dec. 31, Dec: 31, Feb. 28, : Mees, Decrsi. Feb. 28, 
Assets— 1927 1926 : 1926 Liabilities— 1927 1926 1926 

Real estate, oil and gas . PretermedGstack were cic. css $14,000,000 $14,000,000 $14,000,000 

~ leases, oil wells and equip- First Mtge. Conv. 6% Sink- 
ment pipe lines, tank cars, ing Fund Gold bonds ... 1,843,700 3,524,100 5,142,200 
refineries, distributing sta- Two year 6% gold notes... 7,500,000 7,500,000 - 7,500,000 
tions ‘and facilities, etc. $38,329,070. $35,621,226 $32,727,736 Five-Year 6% gold notes .. 4,250,000. © eshes ness are ec OA* 

Unamortized debt discount Subsid. distributing com- 
and expense» SiR.83...... 2,202,423 2,191,873. 2:178,501 panies’ bonds, notes, etc.. 1,432,115. 1,517,734... 1,701,084 

Invests. in and advs. to Due proprietary company. O27 91885 ter fee a 8) ee ee 

Bcallied interestSfiiuz...... 746,709 =-1,223,252 491,470 Notes\pavable geo. 27 -2"\5 1,460,645  =1,737,771 1,201,500 

Sinking funds and plier de- Accountss payable”) 732.955 981,855 1,140,904 1,716,376 
DOSIES inaaene O2O1G)..... 26,725 25,044.) PI Ege Accrued for interest ...... 106,488 116,355) 197.117 

Other investments ........ 231,371 226,837 293,337 Accriieéd for taxes ... 40.1.) 214,012 502,874 5 E 

Prepaid accountsaa &%...... 91,431 139,448 131,159 Accrued for dividends ..... 245,000). 2579248 «oe ET 

SE Orn & oC ne 822,452 806,475 697,742 Retire. res. (depre. & deple.) 3,081,858 4,261,056 3,314,084 

mpecial deposits ........... 154,037 136,232 145,434 Special res. for reduction of 

Accts. & notes receiv.—net,, 1 812, 6401, 815, 686 1,587,350 prop., pur: for stock 7 !?? 5,040,000 5,040,000 5,040,000 

iver tones “4 ssip esc si. 0. if 955, 926 2. 694,795. 4,758,929 Other reserves ............ 123,141 OO OSS amas Ie ST: 

Deferred inventory adjust.. 1,198,981 1,205,289 Rotten cin Capitalasunp lucie aie tieeY GBR. bas 2 {SH SY) 5) Geen Fe aD ae 

Other deferred charges .... 247,840 22A TOS ea CommopestoCk eps. ..c..ces 177,552 *168,464) 3.199.297 

WRéceiv: from’securities sales’... 00... ZSGUG25e Wee 7. Sureiais es. mer e tne 2,084,051  2,157,0275 z 
‘Linfnk © | Rs Pry «5 OO ee $48,819,605 $48,642,191 $43,011,658 mptalie suscndeiet o.cckle. . $48,819,605 $48,642,191 $43,011,658 
*Represented by 40,000 shares with nominal par value of $1 per share and 137,552 shares without par value. 
CONDENSED BALANCE SHEET, FEBRUARY 29, 1928 

: (Shaffer Oil and Refining Company and Subsidiaries) 

2 (Giving effect to new financing) 

» Assets—o Liabilities— 

Real estate, oil and gas leases, oil wells and equip- Convertible Pfd. stock, $7 cumulative, 50,000 shares 
ment, pipe lines, tank cars, ‘refineries, distributing without! pariwalde tug ob rsnek oe vais ad $5,000,000 
stations and facilities, igo. . hee, SO eee $38,479,694 6% Convertible Gold notes, due 1933 ......:.... 10,000,000 

Unamortized debt discount and expense ......... 2,885, 498 Subsidiary distributing companies’ bonds & notes 1,420,138 

Investments in. and advances to allied interests. 766,060 Die, Prapmetat vo COMPanNy. ... 4.05 6. etme. ala 31,183 

pinking funds and'other deposits ............... 1756; Notestpayablevos:, COPais.2. Oc) ARAB DAR. 4 1,342,471 

Werener ifivestmieiiis .. Sem. cme. ... 28... 230,600, "“Aecountenpasable - 5 :sitwsts. ceca d. cA ae 719,697 

Prepaid accounts and insurance unexpired ....... 85,128" gNeerged. for, intetest ). ce we ci ae «Ta clbeheo tle «oe bkaeu 242,121 

mener, defertedmeharces Gaom . Mew Tk as BIA WOR.) COMMER Ot fa KES rob. wns. Rurehls ccc ciples nie Lotte ah 173,086 

ea cM es els eo SRD 647,057 . Aterued foredividends oe ie Ie 163,333 

Seer srredali tteyiette foe GRO... ate, 1814 Retirement and depletion reserves’.......0.....0. 3,076,085 

"Accounts and notes receivable—net ............+- 1,719,894 .' Special \resermesira sid. Sai! wah dead) Ho Wiese 5,040,000 

Aint fag gen pd Rb otelneidah Site 9th ada A 3,916,590: ° Other resenvess i. cn FPN. oBciyen'! dh ilo mpisje ths wee cote 126,950 

; Capital acct., 580,000 shares Common stock with- 

OUP parervalire er A AREAS. RG SeEl bleh i saghd? aL YS Aah gE he 19,100,971 

: SUNplUIseNae IA. S07 ADR ROMOR at is 2,186,749 
OL core Eg he «oF a $48,622,784 a tuy a YY 2 SOR nner RUROMEE aRne. y Rae NE eps $48,622,784 
Officers: John O’Brien, Pres.; F.C. Gordon, Directors: H. C. Cummins, John J. O’Brien, Robert 


Robert J. Graf, E. J. McKay, B.. L. Majewski, V-Ps., J. Graf, B. L. Majewski, John H. Roemer, O. G. Corns, 


chicago, TH se tohn, 1. Gray, le. Ba. rddle,.. W eats ji H. Briggs, M. A. Morrison, B: W. Lynch, ASS. 
oody, V-Ps,; ; W. R, Francisco, Sec. & Treas., Tulsa, Cummins, F. W. Stehr, R. G. Hunt, Chicago; John L. 
Okla. : Hevhest List, P. A.,.Lehmkuhl, B. W. Lynch, Gray, W. R. Francisco, L. B. Riddle, R. K. Huey, 


‘M. A. Morrison, C, H..O’Reilly, Wm. G. Pohl, Asst. 
‘Secs. & Asst. Treas., Chicago, Ill; A. L. Dade, Jr., 
4 Ieeeedy. Asst. secs sR. Kk Huey, O..O. Kerr, Asst. 
b 
ie 


W. E. Moody, Tulsa, Okla. 

General Office, 424 South Cheyenne St., Tulsa, Okla. 
Executive Office, 231 South La Salle St., Chicago, Ill. 
ecs. & Asst. Treas., Tulsa. 


SOUTHERN COLORADO POWER COMPANY 
(Controlled by Standard Gas and Electric Co.) 
: History and Property—Incorporated Nov. 14, 1911, La Junta Electric Co.; the Colorado Light & Power 
in Colo. ae The popetty Valley Ry., Light & Power Co. (see Manual for 1911, page 1626); the La Bella 
Co.; name changed to present title, May 10, 1922. Mill Water & Power Co. and the Gold Belt Consoli- 
Former Company was'a consolidation of Pueblo & dated Electric Co. (see Manual for 1911, page 1791). 
‘Suburban Traction & Lighting Co. (see Manual for The company acquired all of the capital stocks, fran- 
1911, page 2276) ; the’. Rocky Ford Electric Co.; the chises and physical properties of the consolidated 


. 
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companies. In May, 1926, acquired the properties of 
the Arkansas Valley Electric Company, serving the 
city of Florence, Colo., and the adjoining towns of 
Rockvale, Coal Creek and Williamsburg. 

The Company is operated in three units known re- 
spectively as the Pueblo, Valley and Mountain divi- 
sions, with 358 miles of interconnecting high tension 
transmission pole lines. The, communities served in- 
clude Pueblo, Victor, Goldfield, Cripple Creek, Canon 
City, Rocky Ford, La Junta, Anaconda, and Independ- 
ence, Colo., and surrounding territory. 

The Company owns and operates two modern steam 
power stations in the city of Pueblo, with aggregate 
generating capacity of 11,988 kilowatts, which supply 
power for the electric distributing and street railway 
systems in Pueblo. The Pueblo electric distributing 
system consists of 208 miles of pole line and 116 miles 
of high tension line with 13,796 customers. The street 
railway system covers all of the principal sections of 
the city and also serves the outlying districts. There 
are approximately 32 miles of single track together 
with 50 cars. 


CONNECTED LOAD DATA, YHARS ENDED DECEMBER 31 


. Total K. W. 

Electric Lighting 

Customers Load 
TOTS io ie Goer kee eee Eee 15,379 19,835 
ROS Ope 8, Sige oa, ete, rae et 16,380 21,147 
NOZOM Foi. MEE Sees Boe ee 17,735 22,454 
OD Trials ks ie Abr ne cea eat Toa Pe 18,135 22,579 
MOZ DAE ComeRe eT. Geib os). vo Poe 18,799 23;473 
HO 2 Sie HONORE Fess. cee Lae 19,476 26,620 
IRS )27 ealeink bi Sia aah yy Re alam age a 20,562 30,019 
LOZS Aa ey RE SS eens ose Cheep ZA oy; 32,885 
L926 se ice SO EE 22,925 39,753 
LOD TEE Go RY RB. Sebo 23,726 46,574 


CAPITAL STOCK 

Authorized, $6,250,000 Class “A” Common stock, 
$25 par, 200,000 shares Class “B” Common stock of no 
par value, and $10,000,000 7% cumulative Pfd., $100 
par, outstanding Deci 2311927; $2:750,000" Class “A” 
Common, 75,000 shares Class “B” Common and $4,- 
253,900 Pfd. Standard Gas and Electric Co. owns all 
the Class “B” Common shares and $258,700 Pfd. stock. 
The authorized amount of 7% Pfd. stock was increased 
on Feb. 15, 1927 from $4,000,000 to $10,000,000. 

Preferred. Stock Provisions—The 7% Preferred 
stock has preference for assets and dividends and is 
subject to call at 110 and accrued dividends on 60 
days’ notice. 

Class “A” and Class “B” Common Stock Provisions 
—The Class “A” Common stock is preferred as to 
each quarterly dividend at the annual rate of $3.00 
per share over the Class “B” Common stock, and, 
after dividends at the annual rate of $2.00 per share 
have been. paid on the Class “B’” Common stock for 
any quarter, the Class “A” and Class “B” Common 
stocks shall participate equally and ratably, share for 
share, in any additional dividends then declared. The 
Class “A” Common stock is preferred to $27.50 per 
share in distribution of assets over the Class “B” Com- 
mon stock, and after the Class “B’’ Common stock has 
received the same amount per share, the Class “A”’ 
and Class “B” Common stocks will participate equally 
and ratably, share for share, in any further distribu- 
tion of assets. The Class “A” Common stock is call- 
able at $35.00 per share, is non-voting, and is of a par 
value of $25.00 per share; the Class “B” Common 
stock is without par value. 


Transfer Agent (Pfd. stock)—Continental National 
Bank’ S&P rust* Cos (Olnica coal lassy \ Ao pectin ee 
“B” Common): Secretary of Company, New York and 
Chicago. 

Registrars (Pfd. stock)—Continental National Bank 
& Trust Co., Chicago; (Common stock Class “A”’) The 
First National Bank, New York, and Continental 
National Bank & Trust Co., Chicago; (Common Class 
“B”): Secretary of the Company, New York and Chi- 
cago. 


PUBLIC UTILITIES (Southern Colorado Power Co.) 


RC SER PP SES FS ENTE ETF IS NS TE I I TENE EID ET I TE EE a A SE i] 


The Company owns and maintains a reserve steam 
power station at Rocky Ford. The local distribution 
systems in the various towns comprising the Valley 
Division consist of 94 miles of low tension pole line 
and 93 miles of high tension transmission pole line 
with 4,732 customers. A 66,000-volt transmission line | 
connects Pueblo and La Junta and forms the basis for | 
a number of branch feeder lines operating on a lower | 
voltage to serve the intermediate communities. 

At Canon City the Company owns and operates a 
triddetit steam power station with a normal generating 
capacity of 11,560 kilowatts. The Company operates 
a hydro-electric plant on Beaver Creek, about five 
miles east of Victor, having a normal rating of 1,200 | 
kilowatts, and high tension transmission lines con- 


nects this development with the Company’s steam | 


power stations at Pueblo, Canon City and Rocky 
Ford. The systems in the communities served by the 
Mountain Division comprise 149 miles of low tension 
distributing pole lines and 189 miles of high tension | 


transmission pole lines serving in all 5,051 customers. | 


Total K. W. Total K. W. Miles 
Power Railway Total K. W. of Pole | 
Load Load . Connected ° Line | 
19,840 1,775 41,450 630 | 
21,563 1,800 44,510 637 
22,890 3,488 48,832 645 
23,455 3,637 49,671 654 
22,625 3,637 50,035 720 | 
25,508 3,862 5,990 738 
27,131 3,900 61,050 761 | 
27,749 3,900 64,534 769 
29,011 3,900 72,664 795 
25,038 3,900 ; 


Annual Meeting—February 15. 
Price Range— 


Common “A”— 1927 1926 1925 
High oo gine ee le ee oe ao 26%. 28 5 
Vow Sn nies! CSR OBS a ee 24% 22 25 

Preferred— 

UU oo acnys basien ee eenuie seb kgia cha eas cle hae 1S 98 
NOW ee gated tela Ae cn ee ee ‘bid 


Dividends—Dividends on Pid. sige any paid 
quarterly, M, J, S & D 15, to stockholders of record 
the last day of the preceding months respectively. 
Initial dividend of 50 cents per share on Class “A” | 
Common paid Nov. 25, 1925, and at same rate quar- 
terly since; payments F, M, A & N 25, to stockholders 
of record the last day of the preceding months, re- | 
spectively. 


LS 


FUNDED DEBT ut } 


$6,893,000 FIRST MORTGAGE GOLD 6s, SEenies 
JULY 1, 1947 


Dated July 1, 1922. 


“A”; DUE 


Interest Payable January and July 1, at enone: | 


National Bank & Trust Co., 
tional Bank, New York. 
Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 
Trustees—Continental National Bank & Trust Col 
Chicago; William P. Kopf, Chicago, Co-Trustee. 


Chicago, and First Na- 


Provisions of Issue—Authorized issue, $50,000,000. _ 
The mortgage permits the issue of additional bonds of | 


Series “A”, or of any other series of such dates, ma- 
turities, interest rates and sinking fund and redemp- 
tion provisions, as may be determined by the directors 
of the Company, as provided by the terms of the mort- 
gage. No bonds of a maturity prior to that of Series | 
“A” bonds may be issued while any bonds of Series | 
“A” are outstanding. Additional bonds may be issued 
for 75% of the cost of such extensions and additions, 
provided net earnings, as defined in the mortgage, for 
12 consecutive months, ending not more than 60 days 
prior to application for the issuance of such bonds, 
shall have been at least 134 times the annual interest 
charges on all first Mortgage bonds then outstanding, 
including those about to be issued, and on underlying 
bonds which may then be outstanding on property 


TR Se tem tte re 
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hereafter acquired by the Conipany. Such additional 
bonds may also be issued at par for par to retire bonds 
of any other series, or to retire underlying bonds not 
exceeding in amount 75% of the value of the property 
securing them. 

Callability—Subject to call, as a whole or in part, at 
the option of the Company, on 30 days’ notice, on or 
before July 1, 1933, at 10714, and thereafter at 14 of 1% 
less for each succeeding year, plus accrued interest in 
each case. 

Sinking Fund—The mortgage provides for a sink- 
ing fund which, with respect to Series “A” bonds, re- 
quires semi-annual payments to the Trustee, com- 
mencing July 1, 1925, of 1% of the total Series “A” 
bonds outstanding at the respective dates of payment, 
including any underlying bonds then outstanding on 
property hereafter acquired, as provided in the mort- 
gage, which sinking fund will be credited with any 
similar payments required to be made on such under- 
lying bonds. Cash deposited for the sinking fund of 
the Series “A’”’ bonds may be withdrawn by the Com- 
pany for the cost of permanent extensions and addi- 
tions, for which no bonds may be issued, or for the 


owede & Bre 0, oe © sn 4/8 60 /e: 0-0 


call price, and if bonds’are not so obtainable the Trus- 
tee will call for redemption a sufficient amount of 
Series “A” bonds to absorb the sinking fund cash. 

Security—Secured by a direct first mortgage on the 
entire property of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse holders 
of these bonds, upon application, for the Pennsylvania 
four mill tax. 

Legal Opinion—Winston, Strawn & Shaw, Chicago 
(for the bankers); Cummins, Roemer & Flynn, Chi- 
cago (for the Company). 

Original Offering—First publicly offered ($6,000.- 
000) in July, 1922, at 94 and interest, to yield about 
6.50%, by H. M. Byllesby & Co., and Federal Securi- 
ties Corp., Chicago, Spencer Trask & Co., New York, 
etc., and Janney & Co., Philadelphia; $400,000 by the 
same firms in Sept., 1923, at 91 and interest; and a 
further $2,000,000 in Dec., 1924, also by the above 
firms. 

Listed—New York Stock Exchange. 


Price Range— 


redemption of underlying bonds. Sinking fund cash 1927 1926 1925 1924 1923 
not so used is to be applied by the Trustee to the pur- High .............0ee senses: 106. 103 997% 94 .. 93% 
chase of Series “A” bonds at or below the prevailing Low. .............. eee eres 100% 97%4 93% 87 86 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
MUNROGS SCAT OMICS ie. fk. 6 BU. IE. eee ce ede ok $2,327,653 $2,420,650 $2,338,641 $2,199,771 $1,958,958 $1,839,460 
Operating expenses, maintenance and taxes ... 1,310,318 1,350,868 1,347,651 1,296,543 1,193,752 1,126,664 
Dieteeatiiieerir.. IA) A bt ee: $1,017,335 $1,069,782 $990,990 $903,228 $765,206 $712,796 
ANC EmtTGUININOMMME STE A Te Cela s te fe ok fe eee ble ee 1S; T/c30: Mette AAAS ous ABEL Gt BLOTTER: AT Cod re an ts eee 
etal OU SVT Be Wis Bi oc deuce ny t+ egep tee 29% $1,030,507 $1,087,159 $990,990 $903,228 $765,206 $712,796 
ee ora ssp wince se s me 433,184 431,636 423,358 *430,778 597,929 458,260 
Beer income ere OU TOL ea a ee. $597,323 $655,523 $567,632 $472,450 $167,277 $254,536 
LEP SSSE ysbyite Js )0 0 i i. 293,061 258,512 207,208 169,478 155,744 212,678 
Balance for retirement reserves, common 
PV Uerieett! SUNS ose es ke et ete ks $304,262 $397,011 $360,424 $302,972 $11,533 $41,857 
Times Interest Earned ....................... 2.38 2.52 2.34 2.10 1.28 1.55 
Earnings Per Share— 
Ee eo ME Aes redness Eerie 8558 4:4 09° <9 $14.04 $16.59 $17.34 $17.15 $5.31 $8.59 
*Interest on securities retired by Common stock included in Common dividends. 
NOTE—Dividends aggregating $67;200 were paid in 1922, $44,800 in 1923, and $21,000 in 1924, on Second Pfd. stock. 
; GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Flant, property rights and inst: ta aStOCk rts a.eriees aes $4,253,900 $3,950,200 $3,274,100 
Pramctises  ..... 2). ayo. $16,244,972 $16,022,075 $15,514,317 Common “A” stock ...... 2,750,000 2,750,000 2,750,000 
Pnvestimehits, 20), 25.4. 6 esqjreeds 3,575 3,875 3,875  Kundedtdebt “sje agat i. 6,893,000 6,893,000 6,893,000 
' Materials and supplies ... 258,490 264,273 241,925 Standard Gas & Elec. Co.. AAG NO Ta REE 42,686 
Unexpired insurance ...... 7,733 4,804 TUM OLee. Nava Dee ca. ots som pos +s aye 125,000 125,000 
BenepatduaAccOUNtS: .. sth. ts ee. ee 1,179 10,133. Accounts payable ........ 60,333 95,719 105,413 
Basti) ti. S263 Street A 160,856 188,295 158,508 Consumers’ & employees’ 
allOaniS® ati ise). Bo eel | PEL OOO Se aj tte. See ek ae deposits, tickets unre- 
Notes & accounts receivable deemed, et... acy. see +s 121,507 107,452 91,629 
Etta So are. es 2 365,540 334,696 S00 741 Interest! ‘accrued’ i. ooo 7... ! 209,814 210,292 2,997 
Cash.on deposit for bond in- Paving assessment accrued 248,227 261,570 274,824 
Bytecresty ostitesan. vaodiies 206,790 206.7906, heen Accrued dividends ........ 61,481 59,709 55,766 
Deferred accts. being amort. 20,610 1169/6 Aaa} oes diaxes ACCHUCGES. ssgeha je spe 284,831 363,853 329,178 
MRE RETO eat COS + wats ag iets. -)s +> 186014 ie wren cop ats IMESEE VGSMES ciacar Sehe tereiiegs sin cos 119,054 145,484 132,362 
Canital reserves.s |. tates *2,199,244 *2,126,808 *2,046,468 
Stirpludy ios mike 2 OMe eS *139,681 *139,681 *112,670 
Total $17,343,566 $17,228,768 $16,236,091 SE MEAL soot as asia a edtebinve bck Y $17,343,566 $17,228,768 $16,236,091 


*Represented by 75,000 shares Class “B” Common stock without par value. 


Officers: John J. O’Brien, Pres.; Robert J. Graf, 
V-P.: F. C. Gordon, V-P., Chicago, ‘Ill.; W. N. Clark, 


)V-P.'& Gen. Mer., Pueblo; Colo.; E. J. McKay, V-P.; 


©. M*Gailmard; Jr3°V-P!; Bi W. Lynch, V-P. & Asst! 
Treas., George H. Harries, V-P.; Herbert List, Sec. 
@ Asst’ Treas,’ Chicago, Ill.; W. J. Benning, Asst. 
Sec., Pueblo, Colo:; Wm. G. Pohl; Asst. Sec.; P. A. 
Lehmkuhl, Asst. Sec. & Asst. Treas., Chicago, IIl.; 


J. J. Madden, Asst. Sec. & Asst. Treas., New York, 
N. Y.: M. A. Morrison, Treas. & Asst. Sec., Chicago, 


Ill.; R. M. Miller, Asst. Treas., Pueblo, Colo. 
Directors: J. J. O’Brien, J. H. Briggs, B. W. Lynch, 
R. J. Graf, Halford Erickson, M. A. Morrison, Chi- 
cago, Ill.; W. N. Clark, Pueblo, Colo. 
Office, Pueblo, Colo. 


SOUTHWESTERN GENERAL GAS COMPANY 
(Controlled by Standard Gas and Electric Co.) 


History and Property—Incorporated Sept. 7, 1911, 


‘in Ark., and acquired the physical property, rights, 


franchises and contracts of the Little Rock & Fort 
Smith Gas & Oil Co. (see Manual for 1911, page 1958), 


the Arkansas & Territorial Oil & Gas Co. (see Manual 


4 


for 1911, page 1459), the General Pipe Line Co., and 
the Mansfield Gas Co. Owns and operates natural 
gas wells located in the vicinity of Fort Smith, Ark., 
from which it supplies gas to manufacturing plants on 
the outskirts of Fort Smith, and also supplies gas to 
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the Fort Smith Light & Traction Co. Its business, 
exclusive of that of supplying the Fort Smith Light & 
Traction Co., is negligible: No. of customers, 189, 
ranges, 188; heaters, 376. Miles of mains, 26. 
CAPITAL STOCK 

Authorized, $2,000,000 Common and $2,000,000 7% 
cumulative Pfd.; outstanding, $1,001,000 Common and 
$25,000 Pfd.; par, $100. Standard Gas & Electric Co. 
owns the entire capital stock, except directors’ shares. 
Annual meeting last Monday in August. 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Wells, pipe lines, equip. & 

leasest 0% | So ASR o a Ee $1,569,961 $1,574,959 $1,566,386 
Unamort. disc. on bonds .. 41,329 41,121 40,821 
Materials and supplies .... 4,424 4.893 6,546 


Unexpired insurance ...... 81 Wa 47 
Prepaid accounts 2,901 


Sinking tuirdisee yee Ah So eee 408 158 
GASH GLEE Rape ES. 25 1,000 686 
Accounts receivable ...... 1,199 905 845 
Due from affiliated cos. .... 274,152 224,914 191,960 
Deferred accts. being amort. 19,419 19,046 19,046 


$1,913,504. $1,870,259 $1,830,295 


Officers: Walter S. Van Sickel, Pres. & Mer., Fort 
Smith, Ark.; Robert J: Graf, V-P:;'M:°A. Morrison, 
V-P., Asst. Treas. & Asst. Secis. REGO Hunt, V-PeCin- 
cago, IN.; Dan Ryan, Sec.°& Treas., Fort Smithe“rk, ; 
Herbert List, Asst. Sec., Chicago, Ll. 


FUNDED DEBT 

$281,000 First and Refunding Gold 6s; dated Oct. 1, 
1911; due Oct. 1, 1931; int. April and Oct. 1, at Con- 
tinental. National) .Bank...&»Trust..,.Co,; Chicago, 
Trustee. Denomination, $1,000. Subject to call at 102 
and interest on any interest date on 30 days’ notice. 
Authorized, $5,000,000... All. owned by Standard Gas | 
& Electric Co. A sinking fund of 5% per annum of — 
bonds outstanding began Oct. 1, 1913. pehente s" pays | 
Normal Federal Tneupie Tax up to 2%. 


SHEET, DECEMEER 31 


Liabilities— 1927 rhO2Z6i trae > e925 


Common, stocks+2. vg ef: Fh. $1,001,000 $1,001,000 $1,001,000 
Preferred stocks. .... 00.4. pS 5,000 25, 000 
Pundeddebt,.o oo yee a: 281,000 296,000 311 000 e 
Accounts ‘payable )0.20935 290. 398 1,655. 
Standard Gas’ & Electric Co. 587,254. >» 521,489 452,059 | 
Consumers’ deposits ....... 904 805 650 
Interest & taxes accrued ... 6, 46 7,248 7,194 
INESETNGS. Cio at ee aaa ae 3.485 10,494 16,888 
Stirplus ' AiR Ios Fe, 7825 7,825 14,849 
opr ee hee phon hd ic Gee de OA $1,913,504 $1,870,259 $1,830,295 


Directors:, Walter S. Van Sickel, R. C. Coffy, Dan | 
Ryan, George Sengel, Jr., Fort Smith, Ark. ; Robert 
J. Grat; M’"A® Morrison, ‘Chicago, Tk 

Office, Fort Smith, Ark. 


WISCONSIN PUBLIC SERVICE CORPORATION 
(Controlled by Standard Gas and Electric Co.) 


History—Incorporated in July, 1883, in Wis., as the 
Oshkosh Gas Light Co. (see 1922 Public Utility Man- 
ual, page 176, or apply to our Information Depart- 
ment) ; name changed to present title in 1922. It ac- 
quired as of Oct. 1, 1922, all the property, subject to 
. liens of prior mortgages, and all the capital stock of 
the Wisconsin Public Service Company, Sheboygan 
Gas Light Co., Calumet Service Co., Peninsular Serv- 
ice Co. and Manitowoc & Northern Traction Co. Also 
acquired.a steam power plant and certain rolling stock 
from Wisconson Securities Co. Also owns all the 
bonds and capital stock of the Menominee & Marinette 
Light & Traction Co. of Menominee, Mich., and Mari- 
nette, Wis. (see appended statement). 


Effective Dec. 31, 1925, the Wisconsin Public Ser- 
vice Corporation absorbed the following subsidiary 
and affiliated companies: Northeastern Power Com- 
pany, Northern Light, Heat & Power Company, 
Wabeno Lighting Company, Green Bay Park Railway 
Company, Riverview Motor Bus Company, Oslo 
Power & Light Company, and Denmark Light & 
Power Company. 

The Company supplies electricity for light and 
power, gas and/or street railway service to 141 com- 
munities located in 10 counties in northeastern Wis- 
consin and Menominee County, Michigan, having a 
combined population of 340,000 including the cities 
of Green Bay, Oshkosh, Marinette, Manitowoc, She- 
boygan, Oconto, Plymouth, Sturgeon Bay, DePere, 
Kaukauna, Peshtigo and Menominee. Properties of 
the system include 9 hydro-electric generating sta- 
tions having an aggregate installed capacity of 29,618 
kilowatts, 4 steam electric generating stations having 
an aggregate installed capacity of 39,750: kilowatts, 
494 miles of high tension transmission pole lines, 
1,075 miles of distribution pole lines, gas plants having 
a combined daily manufacturing capacity of 7,186,000 
cu. ft. of gas, holders having a combined capacity of 
3,273,000 cu. ft. The gas distribution system consists 
of 424 miles of mains. At Dec, 31,1927; the system 
served 36,567 electric customers having a combined 
connected load of 126,705 kilowatts and 29,746 gas 
customers. Electric output for the 12 months ended 
Dec. 31, 1927 amounted to 153,364,676:k.w.h. and gas 
output for the same period 946,413,000 cu. ft. 


During 1927 the transportation pails in Manito- 
woc and between Manitowoc and Two Rivers was 
improved by the substitution of Dee for traction 
service. 

Franchises—The Company operates in Wisconsin 
under indeterminate permits created by. the statutes | 
of the state. Under the Wisconsin law, rates shall be | 
fixed to earn a fair return on the capital invested and 
the Company is protected against any competition so — 
long as its service is reasonably satisfactory. The 
Menominee & Marinette Light’& Traction Co. at the 
present time 1s operating in part without a franchise 
in Menominee, Mich. 


CAPITAL STOCK 

Authorized, $7,500,000 Common and ap) 500 000 
cumulative Pfd.; outstanding, Dec* 3B 4927, $5,650,000 
Common, $3,647,100 7% Pid.) Series tia and $4.013,- 
600 614% Pfid., Series “B”; par of Common, $10;. of 
Pfd., $100. All the outstanding Common stock is 
owned by Standard Gas & Electric Co. | 

Stock Increase—Shareholders on Feb. 3, 1927, au- 
thorized an increase in the number of shares of Pfd. 
stock from 55,000 ($5,500,000 par value) to 125,000 
($12,500,000 par value) and the number of shares of 
Common stock from 30,000 ($3,000,000 par value) to 
75,000 ($7,500,000 par value), They also voted to 
change the par value ‘of the Common stock from $100 
to $10 per share. Dividend dates on the Series “A” | 
and Series “B” Pfd. stocks, which heretofore have been 
different for the two classes of stock, were made to. 
coincide and all dividends on Pfd. stock will now be | 
payable on the 20th of March, June, Sept. and Dec. to - 
stock of record the last day of the preceding month. 

Preferred Stock Provisions—All classes of Pfd,. 
have equal preference as to assets and dividends over | 
the Common stock. The 61%4%.is redeemable as a | 
whole or in part at 105 and accrued dividends'on any | 


-dividend date, the 7% Pfd. stock at 110 and accrued 


dividends and the 6% Pid. at 107%% and accrued divi- 
dends. If dividends are in arrears for one year they™ 
have equal ‘aie with Common. 

Transfer Agent—Secretary of Company. ! 

Registrar (Pid. Stock)—First’ Wisconsin Trust 
Co., Milwaukee, Wis. 

Annual Meeting— First Thiiretlaye in February. 


now closed at $2,438,000. 
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Dividends—Initial dividend of 134% on 7% Pid. paid 
Dec. 1, 1922, and regular quarterly dividends since; 
initial dividend of $1.62% a share on 644% Pd. stock 
paid Sept. 20, 1926, and at same rate quarterly since, 
Initial quarterly dividend of 114% was paid on the 


“Series “C” 6% Pfd. stock, June 20, 1928. Payments 


on all class M, J, S & D 20. 
FUNDED DEBT 
(1) 

~ $250,000 Sheboygan Gas Light Co. First Gold 5s; 
dated July 1, 1901; due July 1, 1931; int. Jan. and Jury 
1, at Union Trust Co., Detriot, Mich., Trustee. Cou- 
pon, $500 and $1,000; principal may be registered. 
Authorized issue, $250,000; mortgage closed. Bonds 
are not subject to call and no sinking fund is provided. 
A first lien on property formerly owned by Sheboygan 
Gas Light Co. These bonds underlie Wisconsin Pub- 


tic Service Co. First Lien & Refunding Mortgage. 


Company does not pay Normal Federal Income Tax. 
(2) 

$342,000 Green Bay Gas & Electric Co. First and 
Refunding Mortgage Gold 5s; dated May 1, 1905; 
due May 1, 1935; int. May and Nov. 1, at First Wis- 
consin Trust Co., Milwaukee, Wis., Trustee. Coupon, 
$1,000; principal may be registered.. Closed mortgage. 
Total outstanding issue, $570,000 of which $342,000 


in hands of public, and $228,000 owned by Wisconsin 
| Public: Service Co. and deposited with the trustee 


under mortgage of that company. These bonds under- 
lie Wisconsin Public Service Co. First Lien & Refund- 
ing Mortgage. Sinking fund began in 1910, which is 
expected to retire $300,000 bonds before maturity. 
Subject to call on any int. date up to Nov. 1, 1924, at 
105 and int.; thereafter at par and int. Company pays 
Normal Federal Income Tax up to 2%. 


(3) 


$2,438,000 WISCONSIN PUBLIC SERVICE COMPANY FIRST & 


REFUNDING GOLD 5s; DUE JANUARY 1, 1942 
- Dated January 1, 1912. 
Interest Payable January and July 1, at First Wis- 
consin Trust Co., Milwaukee, Wis. 
Denomination—Coupon $1,000; principal may be 


registered. 


_ Trustee—First Wisconsin Trust Co., Milwaukee, 
Wis. 

Provisions of Issue—Authorized, $15,000,000, but 
In addition to the $2,438,000 
issued and outstanding with public, $1,308,000 are de- 
posited ‘with the Trustee under the First Lien and 


Refunding Mortgage. 


Sinking Fund—Sinking fund began Jan. 1, 1917, at 


2% of all outstanding bonds to be used for purchase or 
redemption of these bonds at not over 105 and interest, 


or to be applied toward acquisition of property, im- 
provements, etc. 

_ Security—Secured by first closed mortgage on en- 
tire properties which formerly belonged to the Green 
Bay Traction Co., Northern Hydro-Electric Power 


Co. and The Minehan Electric Co., and also secured 


by mortgage on the property of former Green Bay 
Gas & Electric Co., subject to $570,000 Green Bay 


Gas & Electric Co. First: & Refunding 5s of 1935, of 


which $228,000 are deposited with Trustee as ad- 
ditional security under mortgage of Wisconsin Public 

ervice Co., and $342,000 outstanding in the hands of 
the public. Retirement of these Green Bay Gas & 


Electric Co’s bonds is hereunder provided for. These 


bonds underlie the Wisconsin Public Service Corp. 


First & Refunding Series “A” 6s, 1952. 


Tax Provisions—Company pays Normal Federal In- 


“come Tax up to 2%. 


Original Offering—First publicly offered ($1,150.- 


000) in June, 1912, at 95 and interest. 


Price Range— 


1927°°1926 , 1925 Se 
i p EEN TED. os os SADIE © *103:,. 103 97 9 
Rit OS ces PN | 90 101 bid — bid 


*High and low bid price. 


(4) 
$12,500 OSLO POWER AND LIGHT COMPANY FIRST MORT- 
GAGE 7s; DUE 1931 


No further details available. 


(S) 
$6,792,000 WISCONSIN PUBLIC SERVICE CORPORATION 
FIRST LIEN AND REFUNDING MORTGAGE 6% GOLD 
BONDS, SERIES “A”; DUE OCTOBER 1, 1952 


Dated October 2, 1922. 

Interest Payable April and October 1, in Chicago, 
New York and Milwaukee, 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000, registerable as 
to principal only. 

Trustee—First Wisconsin Trust Co., Milwaukee, 

is. 

Provisions of Issue—Authorized amount limited 
by the restrictions of the mortgage, Series “A” limited 
to $15,000,000. The mortgage provides that subject to 
the limitations thereof additional bonds of this series 
(or other series bearing such rates of interest, ma- 
turing at such times, and having such other provisions 
as the Board of Directors at the time of issuance may 
determine) may be issued against the deposit par for 
par of cash or United States obligations or underlying 
ponds or to refund bonds of other series issued under 
the First Lien and Refunding mortgage. Bonds may 
also be issued to reimburse the Company to the extent 
of 75% of the cost of additions, betterments and new 
property coming under the lien of the mortgage. 
Bonds may also be issued to the extent of 75% of the 
cost of additions, betterments and new property of 
a subsidiary and to refund par for par its funded debt, 
a subsidiary being defined as a corporation of which 
90% of its capital stock having full voting rights, and 
75% of each other class of stock which may have any 
voting rights, are pledged under the mortgage and its 
mortgage debt outstanding does not exceed 75% ot 
the value of its permanent property at the date of such 
pledge. Bonds issued for cash or on account of ex- 
penditures of the Company or of any subsidiary or 
to refund the funded debt of a subsidiary may only be 
issued (with the exception of $250,000 par value) 


provided the net earnings of the Company as 
defined in the mortgage, during 12 consecutive 


months within the 15 next preceding the date of issu- 
ance shall have been at least twice the interest charges 
on all First Lien and Refunding bonds issued and out- 
standing under the mortgage, on all underlying bonds 
then outstanding in the hands of the public and on 
bonds then proposed to be issued. 

Callability—Subject to call as a whole or in part 
at any time upon 60 days’ published notice at the 
following prices and accrued interest: On or before 
Sept. 30, 1932; at 10734; on and after Oct. 1, 1932 to 
and including Sept. 30, 1942, at 105; and thereafter 
at 105 less % of 1% during each year to maturity. 

Maintenance, Depreciation and Improvement Fund 
—The Company covenants that, beginning Dec. 31, 
1923, and annually thereafter, so long as any bonds 
are outstanding under this mortgage, it will expend or 
set. aside for maintenance, depreciation and improve- 
ments an amount equal to 124% of the gross earnings 
for such year as defined in the mortgage. 

Security—Secured by a mortgage covering as a 
direct lien all fixed property now owned or hereafter 
acquired by the company. Also a first lien on other 
properties of the Company.: Also all of the outstand- 
ing bonds and capital stock of the Menominee 
& Marinette Light & Traction Co. is deposited with 
the Trustee under the First Lien and Refunding mort- 
gage. There are also pledged as additional security 
$1,308,000 of the (closed mortgage) First Mortgage 
and Refunding Gold bonds of the Wisconsin Public 
Service Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The Company agrees to reim- 
burse the holders of the Series “A” bonds, if requested 
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within sixty days after payment, for the Pennsylvania 
and Connecticut personal property tax, not exceeding 
four mills per dollar per annum, and for the Massa- 
chusetts income tax on the interest not exceeding 
6% of such interest per annum. 

Original Offering—First publicly offered ($5,495,- 
000) in Oct., 1922, at 99%4.and interest, yielding about 
6.05% ; $700,000 additional in Feb., 1924, and a further 
$567,000 in July and Sept., 1924, all by Halsey, Stuart 
& Co., Inc. and Blodget & Co., New York, etc., and 
First Wisconsin Co., Milwaukee, Wis. 

Price Range— 


1927 1.1926 "1925:: 1924 
Flighe ern s ck |e eR anaes tot 107%4 100% 102% 99 
LiG Weis urbe «iu eae ee oe tte 103 98 99 bid 


(6) 
$4,438,000 WISCONSIN PUBLIC SHRVICH CORPORATION 
FIRST LIEN AND REFUNDING MORTGAGE 544% GOLD 
BONDS, SERIES 1 a DUE JANUARY 1, 1958 


Dated January 2, 1925. 

Interest Payable January and July 1, at Agency of 
Company in New York and Chicago and at First Wis- 
consin Trust Co., Milwaukee, Wis. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. j ; 

Trustee—First Wisconsin Trust Co., Milwaukee, 

Provisions of Issue—Authorized amount limited by 
the restrictions of the mortgage; Series “B” limited to 
$15,000,000. (For further details, see under descrip- 
tion of Series “A” bonds.) 

Callability—Subject to call as a whole or in part at 
any time upon 60 days’ published notice at the follow- 
ing prices and accrued interest: On or before Dec. 31, 
1932, at 10634; on and after Jan. 1, 1933, to and includ- 


EARNINGS AND EXPENSES, YEARS ENDED DECEMBER 31 


Gross earnings (including other income) 
Operating expenses, including maintenance and taxes 


er er 


© joyole 6 ile cw Ye aXe 0) je eye © 6 0 oles Bie ke 6 ie © 


Net earnings before depreciation 
CAT ELT ECO TU ee sere eee aris 3d gl SRM Ne re a oat oo Sete to ua oceea aa elo  l 
Total income 
Interest charges 


ASS Pots enti tetany isitantelte '6 07 pls Yece; Silage eerie es © 6) 8 © 618 48 10 16,0) 6/6) (6 ein) pte 10 


© Whe due et ec eb ne! ev e‘leJeo. 9 0°80, 0 ep Opie! se dalol fe o effe! ie) 4/0) 2 tets lee 


Balance for dividends 
Preferred dividends 


pivatiolid Sree 6 eo .0,'0 \e.\e. ce opeite eXehe ee, fe ios) Bs amt ace be) ele ee .le 


Gi iclnsuieeiiedoreiinmclis Tayier.c\te .6)'ap9_ 10:00 ariuino(6. 6) ,06 0 (alte ley ele. enaliels éi's ‘vie, 


Balance for retirement res. Com. diyds., amort. and surplus.. 
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ing Dec. 31, 1942, at 105; and at 105 less % of 1% 
during each year thereafter to and including Dec. 31, 


1950: on and aiter Jan. 1, 1951, to and including Dec. | 


31, 1952, at 10014; and on and after Jan. 1, 1953, at 100. 


Maintenance, Depreciation and Improvement Fund | 
—The Company covenants that so long as any bonds | 
are outstanding under this mortgage, it will expend | 
or set aside for maintenance, depreciation and im- | 
provements annually, an amount equal to 1212% of | 


the gross earnings for such year as defined in the 

mortgage. ik ae r | + pay: 
Security—These bonds are equally secured with the 

Series “A” bonds described above, which see.) _ 
Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%, and agrees under the conditions | 


set forth in the Supplemental Mortgage to reimburse 


the holders of the Series “B” bonds, if requested | 


within 60 days after payment, for the Pennsylvania 
and, Connecticut Personal Property Tax, not exceed- 
ing four mills per dollar per annum, and for the Mas- 
sachusetts Income Tax on the interest not exceeding 
6% of Such interest’ per annum.)89 S991) VOU Gre 
Original Offering—First publicly offered ($983,000) 
in Feb., 1925, at 97 and interest, to yield about 5.70%, 
by Halsey, Stuart & Co., Inc:; New York,’ etc. and 
First Wisconsin Co., Milwaukee. $3,938,000 additional 
offered in January, 1926, at 99 and interest, yielding 
over 5.55% by a syndicate headed by H.|M: Byllesby 
& Co. and Halsey, Stuart & Co. Inc., New York, 
Chicago, etc. rasotrorr ah 
Price Range— 


1927 1926 1925 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 
Plant, property rights and franchises 
Cash 
Investments 
Accounts and notes receivable (less reserve)..........++edeeeee 
Materials and supplies 
Miscellaneous assets 
Funds in hands of trustees to meet bond interest.........4..-. 
Unamortized debt. discount and, expense........2...0 ee eeeene 
Deferred accounts 
Insurance unexpired 


Pr eee ee 
Sb leew eae it 0. elie’ «vente (le; pled tS +RER RU SrOre SUM ie cel .t ei, '6 16 jel o Je fol lie felieie ACA Caer tee e 


SSS OS op cbt lee tal eb faperenis apeaelingentety,|0 6.0 6s a0 ye cage 19 gerale meuele ke: 2)42> © 


Scat So ak el oeukgl Sete ene) e (00 (ee! eko,e-2 6 0 jee) wile ONPG 50 O=0 10 eke 


A Lecehel.6 » bitacteld sea BD elle lel cle 07 wise 0.0, \0! 0 ove tehe die c/o lee 2 © 


ec teie at le:.0: ee pele bi joie! eare io SUierla/ a s0 [ta 8. Gre 0! C040! le, 0 @ eye, one site e sts. 


wa shiete cio 6 6 eXelio 60) (0).0 eles’ 6) (6 2) 0:0 16 6\> 6 6.0 00.0 6) 06, 0'0 0 0 


Liabilities— 
Common = stock 
7% Preferred stock 
614% Preferred stock 2... cece eee eee cette eee eee cere ees 
First Lien and Refunding Gold bonds 
Underlying bonds 
Standard. Gas, & Plectric (Gos. oss oo 5d epee aiclotetile » apie tain senate s » ° 
Pfd. stock subscriptions 
Min. stockholders’ equity in sub. CO. 2.0... 6. cee eee ee eee eee eee 
Notes payable 
Accounts payable 
Consumers’ deposits 
Unredeemed tickets 
Matured bond interest on special deposits (contra).........:.. 
Unadjusted credits , 
Accrued interest, taxes and dividends 
Reserve for retirement (depreciation) 
Reserve for contingencies 
Other reserves 


<2 tells) ee wietae ce seu enW. Siig shale phe a levers) @ ib Tene; |e <0:¢).8) 0 ©0602 ia 0 6 


+ Bede: ofp) 0:0 'elibt6 tay 6! 'e; 0) Ole, 210 LO ue a\ne a WM OROL Aree e!-0 \e\e<i/e) ol elieneye,/® 


eee ereereer ess ee eeeser see es 


0 Yee yel ets ye Ole ele p fe oe Je. are loge eyetie; & ees eleiie re prel Se she '& «ee, © © 
etait (e.6), She ye! (ode, 8110) 0: ofl orgs.s0 O)\s ie hie WO eh e1i8 Olin, CURROHPIL®, 1OlecReipe (© 


doe dlev clip le ebb 0 lel Sie.e os 0 BB kale Mele /e7e 0-810) 6/0, aed Cie Ree ere tee Se N's 


o 6 bie ete) pre ss 0 OOS SYel le] Cer 6 (he) é4e; ble) 0 & je aFe elie 6 Che) [6 ¢ eis! ©, 


edhe e oh bw feveie of bieis ele orbs 9 BA tel ete 6 oes 0 0 ee ele oe » Ce 
wolfe ew wie sw ee we ee two tt we we 

ores 6 efiece f © © ole eel cholo leisne @ pre 
bie 0 ew fe onc 0 he goto ofSle 00 0 0716 00 © 66 ob ole 0 6 0 


o b1e> bw 28 eb. OieS iehw elie: (fo )(6* e+e 0) s,m 8 0, = 0-6 Sse (0) OPH eye} Oe 1818 96 P2w 


y 
Ae Gh 0 lnkb lel biel ee of oC wie ete wide oie alee ATs Oe Hie wis doles VOLS 6 eho ee B #.° oe « 


oe <0 eS Ciefln old 6 yotdi es pre @\e He Mid bd dies ic eee » + piste @ Bie © Sess € & 00 jo fo, B, 0 


High pricy Genii Giseack OOOO ae 103% *9934 100 
TB eicatirats bse Weare nlc alles eee EAS *. 98 97 97 

*High and low bid price. . 

1927 1926 1925 1924 1923 
$4,676,216 $4,454,565 $3,980,289 $3,654,351 — $3,278,003 
2791602 2,608,345 2,452,499 2,305,134 2,138,781 
$1,884,614 $1,846,221 $1,527,790 $1,349,217 $1,139,222 

10,316 3 Od8a od. fu coeeee <3 Auahite oust, ee 
$1,894,930 $1,849,869 $1,527,790 $1,349,217 $1,139,222 

807,858 902,667 684,397 598,138. 527,067 
$1,087,072. $947,202 $843,393, $751,079 $612,155 | 

427 898 283,344 219,877 147,000 "147,000 | 
$659,173. $663,857 - $623,515 $604,079. $465,155 | 

1927 1926 1925 1924 1923 
$30,501,762 $29,139,138 $25,317,093 $18,573,696 $17,089,115 | 
178,898 177,867 106,321 63,632 8173 | 
14,096 14,066 14,176 fa) on eee oe ce | 
459,375 466,435 399,300 379,546 ~—Ss 287,949 
587,605 | 591,666 540,912" 465,591 410,600 | 
“139,446 59,410 © 2185900 9291232801 16,024 | 
19288301G, 10. 16 84,450 294,148 260,439 | 
397.173 411,854 192,589]. Groeas ba pemee esc 
46,323 25,003 76.401 OE LOLS 
63,190 57,168 63,844 41,381) s | 
$32,580,051 $30,942,608 $26,816,945 $20,042,947 $18,333,487 | 


$5,650,000  $2,650,0007 ., $2,650,000 ) | 
3647100 3,634,200 3,591,300 2,100,000 —-2,100,000 | 
4.013'600° 1.402.300" 2:03 700) 9) OE ere 
11'230/000 ' 11,230,000 7,272,000 ~—-«6,772,000 5,495,000 | 
3042500 3,061,500 3,095,000 3,535,000 3,545,000 | 
255,076, 4,266,602 5,493,515 939,180 819,145 | 
85,600 56,100 47°100 78,214 81.703 | 
i caghs degen agai 1/800 3,020 9413 
575,000 575,000 240, 00012! Haake ~ 150,000 | 
155,413 268,642 =! 845,686 230,005 225,013 | 
sii s7e 57,276 77,596. 46,420 39,616 | 
Ta dea ee 25,869 22'924. | 
MRE. Ue jane ti ide i nt Mss 294,148 260,439 | 
(dbyetsh Ianiieyy oyed dn giro le pp iziven tl 268 068m 
623,025 317,170 338,74 224, 6881 cia hwo oom 
1,545:1361 « 1678578 jie dS77BIAT.clypSTZBIB, [¢rb 395283 
» id ee ah wi Sh ek so 902826. 903.0508 
284,543 483,255 325,402 204.505 |’ 187,370 
725,000 725,000 725,000 724,061 725,000 
536,485 536,485 536,485 621,028 412/357 


ee 


$32,580,051 $30,942,608 


$2,275,000. $2,100,000 | 


$26,816,945 $20,042,947 » $18,333,487 
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Officers: Clement C. Smith, Chrm. of Board of Di- 
rectors, Milwaukee, Wis.; Halford Erickson, Pres., 
Chicago, Ill.; J. P. Pulliam, V-P. & Gen. Mgr., Mil- 
waukee, Wis.; Robert J. Graf, V-P., Chicago, Ill.; C. 
R. Phenicie, V-P., Milwaukee, Wis.; M. A. Morrison, 
Sec., Chicago, Ill.; D..W. Faber, Asst. Sec. & ‘Asst. 
Treas., Milwaukee, Wis.; C. H. O’Reilly, Asst. Sec., 
Chicago, Ill.; J. H. Deinlein, Asst. Sec. & Asst. Treas. ; 
I, P. Steybe, Asst. Sec.; C. E. Kohlhepp, Treas. & Asst. 
Sec., Milwaukee, Wis.; Wm. G. Pohl, Asst. Treas., 
Chicago, Ill.; T. F. Kaap, Asst. Treas.; A. L. Buscher, 
Asst. Treas.; A. G. Carson, Chief Engineer, Milwaukee, 
Wis. 

Directors: Clement C. Smith, J. P. Pulliam, Mil- 
waukee, Wis.; Halford Erickson, Robert J. Graf, M. 
A. Morrison, Chicago, Ill. 

General Office, 559 Marshall St., Milwaukee, Wis. 


‘MENOMINEE & MARINETTE LIGHT 
& TRACTION CO. 


(Controlled by Wisconsin Public Service Corp.) 
History—Incorporated June 6, 1903, in Michigan 

and Wis.; consolidation of the Marinette Gas, Electric 
Light & St. Ry. Co., the Menominee River Gas Co. 
and the Menominee Electric Light, Ry. & Power Co. 
Owns and operates electric lines in Menominee, Mich., 
and Marinette, Wis. Gauge, standard. Rails, 40 Ib. T. 
Does the city and commercial electric lighting and 
gas business in Menominee and Marinette. 
| CAPITAL STOCK 
| Authorized, $1,250,000; ‘outstanding, $1,150,000; 
par, $100 The Wisconsin Public. Service Corp. 
Owns entire capital stock. Annual meeting% first Thurs- 
day in February. 
| FUNDED DEBT 
$870,000 6% Demand bonds; dated Oct. 2, 1922; 
‘interest April and Oct. 1, at First Wisconsin 
‘Trust Co., Milwaukee, Wis. All owned by Wisconsin 
‘Public Service Corp. and deposited with First Wis- 
consin Trust Co., Trustee, under mortgage covering 
Wisconsin Public Service Corp. First Lien and Re- 
funding 6s. | 

General Office, 559 Marshall St., Milwaukee, Wis. 


_ STANDARD POWER AND LIGHT 


| 


CORPORATION (OF DELAWARE) 
(Controlled by Standard Gas & Electric Company) 


_History—Incorporated June 20, 1925, in Delaware, 
as successor to Standard Power and Light Corpora- 
‘tion of Maryland by exchange of stocks (see 1925 Pub- 
lic Utility Manual, page 1551). ' 

During 1927, intermediary holding companies, Pitts- 
burgh Utilities Corporations of New York and of 

Delaware, and California Railway and Power Co., 
were dissolved, further simplifying the corporate 
Structure of Standard Power and Light Corp. and its 
subsidiary and affiliated companies; and the group of 
natural gas producing and distributing properties in 
Ohio, known as Muskingum Gas Producing Corp., 
The National Oil and Gas Co., The Ohio Valleys Pub- 
ie Utilities Co. and Ohio Company, were sold to other 


interests. an 

_ Corporation was organized for the acquisition of 
(public utility securities and for the operation, engineer- 
ing and management of public utility properties. The 
Corporation owns directly over 94% of the Common 
stock of Philadelphia Company and a substantial stock 
ieerest in Market Street Railway Company of San 
Francisco. 

Philadelphia Company was organized in 1884 under 
the laws of Pennsylvania. It controls, through en- 
tire Common stock ownership, Duquesne Light Com- 
pany which does all the electric light and power busi- 
ne€ss in the City of Pittsburgh and which supplies sub- 
stantially all the electric light and power service in 
the surrounding boroughs and in the greater parts of 
Allegheny and Beaver Counties, Pennsylvania, having 


. 


; 


a population of over 1,360,000. It owns or controls 
through subsidiaries a gas distributing system in 
Pittsburgh and an extensive natural gas producing, 
transporting and distributing system in southwestern 
Pennsylvania and northern West. Virginia, and. an 
interest in the Kentucky West Virginia Gas Com- 
pany system, which systems supply the greater part 
of the gas consumed in Pittsburgh. The Company also 
owns securities of Pittsburgh Railways) Company 
representing the control (partly through long-term 
leases) of the electric railway system in Pittsburgh 
and vicinity, and of The Beaver Valley Traction Com- 
pany, and all the stock of subsidiaries engaged in 
supplemental operations. 

The Duquesne Light Company properties include 
two steam plants with an aggregate generating ca- 
pacity of 376,500 k.w., 221 substations and 6,100 cir- 
cuit miles of transmission and distribution lines. It 
serves 276,309 customers, and for the vear ended Dec. 
31, 1927 had gross operating revenues amounting to 
$25,728,365. The gas properties include leases on 
335,777 acres of lands, 1,781 producing wells, 3,997 
miles of field and distribution lines and a manufactured 
gas plant of 30,000,000 cu. ft. daily capacity. The 
properties serve 172,979 customers and for the year 
ended Dec. 31, 1927 had gtoss operating revenues of 
$13,248,237. The electric street railway system for the 
year ended Dec. 31, 1927 had gross operating revenues 
of $22,603,595. It operates 627 miles of track and has 
in service 1,509 cars and 62 motor coaches. 

For the yearended Dec. 31, 1927, Philadelphia Com- 
pany system had gross earnings after eliminating 
inter-company transactions of $61,250,924 and net 
earnings including other income before depreciation 
and depletion of $27,610,280. Market Street Railway 
Company had gross earnings of $9,819,570 and net 
earnings including other income before depreciation 
of $1,599,428 making aggregate gross earnings of 
$71,070,494 and net earnings including other income 
before depreciation and depletion of $29,209,709 for 
Standard Power and Light Corporation system. 


CAPITAL STOCK 

Authorized, 800,000 shares Common stock, 500,000 
shares $7 dividend Pfd. and 3,300,000 shares Partici- 
pating Pfd.; outstanding, Dec. 31, 1927, 440,000 shares 
Common, 220,000 shares $7 dividend Pfd., and 2,960,- 
O13 shares Participating Pfd. All shares are without 
par value. Standard Gas and Electric Company owns 
120,000 shares $7 dividend Pfd., and 2,960,013 shares 
Participating Pfd. 

Stock Provisions—The Pfd. stock is entitled to 
cumulative dividends at the rate of $7 per share per 
annum, payable quarterly, before any dividends shall 
be paid upon the participating Pfd. stock or Com- 
mon stock. The participating Pfd. stock is then en- 
titled to cumulative dividends at the rate of $1 per 
share per annum before any dividends shall be paid 
on the Common stock, and after dividends at such 
rate have been declared in any quarterly dividend 
period on both the participating Pfd. ‘stock and the 
Common stock, the participating Pfd. stock and Com- 
mon stock share equally, as classes, in any further 
dividends declared in such period. The Pfd. stock 
is preferred as to assets to the amount of $100 and 
accumulated dividends for each share. The partici- 
pating Pfd. stock is then entitled to $20 per share 
and all dividends accumulated thereon before any 
payment or distribution shall be made upon the Com- 
mon stock. The Common stock is then entitled to 
receive $20 per share, after which all assets shall be 
divided equally between the participating Pfd. stock 
and the Common stock, as classes. The Pfd. stock is 
redeemable on any quarterly dividend payment date, 
on 30 days’ notice, at $110 per share and accumulated 
dividends; the participating Pfd. stock is not’ redeem- 
able. 

Voting Rights—The Participating Pfd. stock is en- 
titled to elect four-fifths of the directors of the Cor- 
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poration and the Common stock to elect one-fifth of 
the directors. The $7 dividend Pfd. stock is non- 
voting. 

Transfer Agents—Agency of the Company, New 
York and Chicago, and First National Bank, Boston. 

Registrars—Guaranty Trust Co. of New York, Con- 
tinental National Bank & Trust Co., Chicago, and The 
National Shawmut Bank of Boston. 

Annual Meeting—First Tuesday in May, in New 
York City. . 

Price Range— 


$7 Pfd.— 1927 1926 
Highe sits. 4 Ort Rte e fo eee BERG itd 107 94 
A ss RR ERNE Cros A OU AME. OCs, eae Mea! 97 89% 
Common— 
1 Yd He NUR 10, RRO A RR 32 23% 
TOM ee ING SRNR Seater ER CADRE TOY on sca carat 22 17 


Dividends—Initial Pfd. dividend of $1.75 per share 
paid Feb. 2, 1925, and at same rate quarterly since; 
payments, F, M, A & N 1, to stockholders of record 
the 16th day of the preceding months, respectively. 
Initial Participating Pfd. dividend at the rate of $1.00 
per share per annum from date of issue to Dec. 31, 
1926, was paid to stockholders of record Dec. 31, 1926, 
on Dec. 31, 1926. In 1927, cash dividends amounting 
to $2,217,388 and stock dividends amounting to $740,- 
003 were paid on the Participating Pfd. stock. No 
dividends paid on Common. 


FUNDED DEBT 


$24,000,000 6% GOLD DEBENTURES; DUE FEBRUARY 1, 1957 

Dated February 1, 1927. 

Interest Payable February and August 1 at H. M 
Byllesby & Co., New York and Chicago and at Laden- 
burg, Thalmann & Co., New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee and Registrar—Guaranty Trust Co., New 
York. 

Provisions of Issue—Authorized amount, not limit- 
ed; issued, $24,000,000. Trust Agreement provides 
that additional debentures, or other funded debt of 
the Corporation of such dates, maturities, titles, in- 
terest rates, redemption and other provisions as may 
be determined by the Board of Directors of the Cor- 
poration, may be issued in accordance with the pro- 
visions of the Trust Agreement, provided, however, 
that no additional Debentures of this issue or other 
funded: debt of the Corporation may be created, ex- 
cept for the purpose of refunding par for par funded 
debt issued under the Trust Agreement, unless the 
net income credits of the Corporation, as defined in 
the Trust Agreement, fora period of twelve con- 
secutive months within the preceding nineteen months 
shall have been at least two times the annual interest 
charges on the total funded debt of the Corporation 
then outstanding, including that about to be issued. 

Purpose of Issue—Proceeds together with treasury 
cash, used to retire $10,000,000 Two-Year 5% First 
Lien Gold notes of Pittshurgh Utilities Corp. due 
April 15, 1928, heretofore assumed by Standard Power 
& Light Corp. The remaining $14,000,000 Debentures 
were issued to refund $14,000,000 Debentures of the 
Corporation outstanding, thus effecting a, consolida- 
tion of the Corporation’s funded debt. 

Callability—Subject to call as a whole or in part 
at any time before maturity, upon 60 days’ notice at 
105, on or before Feb. 1, 1937; thereafter the premium 
decreasing 1% for each five years or fraction thereof 
to. Feb,‘ 1,’ 1952':. thereafter ‘at ‘101, to Feb. 1; 1950; 
thereafter at 100; plus accrued interest in each case. 

Sinking Fund—None. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Corporation agrees to refund, 
_upon timely application, Pennsylvania personal prop- 
erty taxes not in excess of 4 mills, Connecticut per- 
sonal property taxes not in excess of 4 mills, Mary- 
land securities tax not in excess of 4% mills and 
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Massachusetts income tax not in excess of 6% to 
holders resident in those states. : 
Legal Opinion—Van Vorst, Siegel & Smith, New 
York (for the Bankers) and Cummins, Roemer & 
Flynn, Chicago (for the Corporation.) 
Original. Offering—First publicly offered ($24,000,- 
000) in Feb., 1927, at 991% and interest, to yield over 
6.03%, by H. M. Byllesby & Co., Inc. and Ladenburg, | 
Thalmann & Co., New York, and The Union Trust | 
Co. of Pittsburgh. RIOTS | 
Market—Listed on New York Curb Market. 
Price Range—1927: High, 100%; low, 99. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 | 


| 

a | 
ij 
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(Standard Power and Light Corp, Proper.) 


Gross revenue: 1927 19269} 
Dividends on Pfd. & Common stocks | cx ey 
dwredliewlilh..teediesta rela ie #$6,256,742 $3,869,835 
Engineering & supervision profits.. 690,580. 97,000 
Tnterest ¥ earned esreeey Tae ie ee ie 39,376. 3,009 
Net profit on securities sold .......<. 370,842 8 The oa 
Totals gar. consist <2 be ey eee $7,357,540 $3,969,844 | 
General expenses” & taxes 7.0 Je wes 44,812 36,960 | 
Neti fevenye) fais ieee i ahs ey bee $7,312,728 $3,932,884 | 
Interest. on funded debt, amortization } 
of debt discount and expense & other : = 
charges? 2. Sa vil baat eh coh tae aes 1,477,958. 870,298 | 
Balawee wiper hae iitcte oevieeeane $5,834,770 . $3,062,586 | 
Diyidends, on Pid: stock ;;..3. {Gree 1,540,000 1,019,861 
Dividends on Participating Pfd. stoc ' | 
(cash) ... Per sUAale OAR teins CUTS 12,207, 3883 2145279 SSH 
Dividends on Participating. Pfd. stock | 
(Ste IE) HAS See il eens a 740,003 eee eeee 
Stirplus fOr! Syear 2 USL |). . AO LV $BB3¥,37908 $763,108| 
Previous tsurpMasiijoose. luc mA Been » 9225732 75} 1d 593964] 
Surplus at end of yeafsres .cesmyeears $2,260,111 $922,732| 
Timeés Interest Harned) «0h, corsel- «5 opye AOS ori ON 4.52| 
Earnings Per Share— ; ashe | 
Beefeereds ieee udvenn INC LS $26:52 $13.92] 
Participating » Pid. 1.2 ptesaedediunuaee 145 0.69) 
COMMON Osa oe coals 2 VON Ae 1-72 


valued by Company. | 

NOTE—The above figures do not include the Corporation’s 
proportion of undistributed surplus earnings of subsidiary and 
affiliated companies. The balance of $1,337,379 after expenses) 
and taxes, interest charges, amortization and Preferred stock) 
dividends was equal to $2.01 a share on the Common stock} 
outstanding Dec. 31, 1927, after.allowance for an additional 15 
cents a share on the Participating Pfd. stock. This compared] 
with a balance of $763,168 for the year 1926, or the equivalent! 
of $1.11.a share on the Common stock then outstanding, after 
allowance for an additional 9 cents a share on the Participating 
Pfd. stock. SIL TIRES Is | 


GENERAL BALANCE SHEET, DECEMBER 31 ~ | 


*Includes $2,655,618 in stock received from subsidiary and 


(Standard Power and Light Corp. Proper) 

Assets#2''! BD 1927 | 1926 | 
Securities vowned A045. 20). 9 sah IG $87,114,461 $86,699,295 
Stock dividend receivable ..:.....+.: Wa 20l eee, a 
Calf Moats. OG OS as coke awe an T: 200000 Nove c es am 
CASTE i cc cic hid mesa es tal aps Wears ces eit ee . 703,247° 948,817 
Accounts receivable—subsidiary & affi hy | 

liated) 300s 43 (bint LASineanite store 454.212 > 166,622 
Dividends, creceivable., sia; 4s aes aan 896,327 874,208 
Accrued interest on bonds owned ... 1450 Saas ee 
Organization’ expense © i -w-amsaee 117,146 117k 
Unamortized debt discount & expense 770,970 O87 Hf EM | 

ic 7 Ma eR Er re emer TS Mos acer $91,640,014 $88,806,08¢) 

Liabilities— 
Comment “StOCKuR wrk ic cein uaidiam Were ate *$2,696,667 
$A FGA SS EO CH! OES PRO, OLD FIG andi +20,398,333 }§$63, 560,47! 
$1: Participating “Pid; ) stock acijla. a £40,619,887 
Bunded: Adebt nied aansedienine a tuleprseael abaya 24,000,000  24,000,00( 
Accounts: Payable on: wus sistem ae 57,346 20,344 
ACOCLUG CERES eat aeseisioieee eg ve mteaomB ener eut A uibA 01d) One aimnllar sess 
Accrued interest on funded debt .... 600,000. 104,16: 
Accrued dividends—Pfd. stock ...... 256,667 198,33. 
Accrued dividends (payable in Partic. 

1 Eira bap Mpa a aii Aled Osetia. ba Aes) 4 WS TAOS ae 
Surplas® LOD cet GD, Has omtetine 2,260,111 922,73 

LSE acc macreoy ae E eOa NLR, erin one aeerel $91,640,014 $88,806,08) 


*Represented by 440,000 shares Common of no par value 
+Represented by 220,000 shares $7 Pfd. of no par value. {Repre 
sented by 2,960,013 shares $1 Participating Pfd. stock. §Repre 
sented by 400,000 shares Common, 220,000 $7 Pfd. and 2,948,70' 
$1 Participating Pfd. stock, all of no par. value. 
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CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED 
DECEMBER 31 


(Standard Power and Light Corp. and Subsidiary and Affiliated 


Companies) 

Gross Earnings: 1927 1926 
Philadelphia Company System ....... $61,250,924 $61,444,862 
Beereet Street Rye Col i.5..000..5.... 9,819,570 9,891,668 
Ohio Natural Gas Producing and Dis- 

DUE UPI. WIP a i. eee 565,956 

eortli VIR. MerucletteS . lis $71,070,494 $71,902,486 


Operating expenses, maint. & taxes (in- 
cluding Federal taxes) 


42,974,094 44,483,956 


Net Earnings: 


Philadelphia Company System .. $26,522,687 $25,365,805 


Sratket-ptieet Ry. Coed. Uli 2... V,5273:703-), 13798.150 
Ohio Natural Gas Producing and Dis- 
BDI USC oe 254,574 
Total MOD Risglobe sy) $28,096,400 $27,418,530 
BENET AMOOMed ae LOO. rib lose, 2,229,295 + 1,178,372 
PSLOSSUMCOMICM: Vie. Yar. sss... s,s. $30,325,695 $28,596,902 
In:erest & dividend charges on securi- 
ies of subsidiary & affiliated com- 
panies in hand of public, reserves, 
minority interests’ proportion of un- 
distributed earnings, rentals & sundry 
eapenses (etek Wire yo bis). . |). 13,226,155 13,833,008 
Retirement res., depl. & amortization.. 8,029,156 8,028,747 
Balance of earnings applicable to se- 
curities of sub. cos. now owned by A 
, Standard Power & Light Corp. ... $9,070,384 $6,735,147 
“Other income of Standard Power & 
Light Corp.,/less‘expenses 6... ellie. 63,049 
a Consolidated net income before de- 
- duction of interest on funded debt 
. of Standard Power & Light Corp.. $9,070,384 $6,798,196 
: Btandard Power & Lt. Corp’s interest 
_ charges and amort. of debt discount 6 
eae EXPENSE He eee. 1,477,958 *1,340,000 
mance ae. ease (RHO LK L 6. : $7,592,426 $5,458,196 
Standard Power & Lt. Corp’s Dividends— 
|) $7 Preferred stock 0/0000... 1,540,000 *1,540,000 
= Parieipanke ira ces 2.29 204. 2,217,388 | *2,948,709 
| Participating Pfd—stock }.......... 740,003) bae.enc 
hae Oglala $3,095,035 $969,487 
‘Times Interest Charges Earned .... 6.14 5.07 
. Earnings Per Share— 
WeePreterred 22802. WODUG. coy, $34.51 $24.81 
) Participating Pfds ioseie see. 2.04 As 
--(UIPADTIKO}TY coy peeved Ble whens hy eee 7.03 2.42 


*Annual requirement-for interest and dividends respectively. 


NOTE—tThe consolidated earnings statement of Standard 
“Power and Light Corporation and subsidiary and affiliated com- 
‘panies shows a balance of $3,095,034.89, or $4.01 a share on the 
outstanding Common stock, after allowance for an additional 
44 cents a share on the participating Pfd. stock. This com- 
pared with a balance of $969,486.99 for 1926, or $1.60 a share 
‘on the Common stock, after allowance for an additional 8 cents 
_ on the Participating Pid. stock. 


| ae 


CONSOLIDATED BALANCE SHEET, DECEMBER, 31 

(Standard Power & Light Corp. and subsidiary and affiliated 

companies) 
Assets— 

Plant, property, rights, franchises, 
etc. SeeRAT syle in froveabiyal 
ot other utilit misc. companies e 

Excess of pecknet of stks. & eer $381,660,845 
ot sub. and affil. cos. owned over 


1927 1926 


$315,427,795 


the par value thereof ............ 10,644,051 
Cash on deposit for sinking fund... 525,196 673,108 
Cash Baa os) idlapatimte Dd Ra Me a 2A 13,398,461 6,377,901 
Cash on deposit—call loans, etc. 3,319,031 1,718,041 
Cash on deposit for bond & note int., 

CLS Tet. NR eg pt ae OG 53,074 1,274,331 
Notes & accounts receiv.—net ..... 4,118,858 4,121,295 
Due from affiliated companies ...... oh). ST Pae 311,375 
Materials and supplies ............ 5,038,062 5,139,236 
Unamort. debt discount & expense. 13,422,080 6,456,310 
Ins. unexpired & prepaid accounts 580,586 433,063 
Deferred accts. in process of amort. 4,810,541 3,598,265 

Ba oN So OY yy v2 dae ahaa ah Goad en $426,926,734 $356,174,771 

Liabilitieés— 

Pfd. & Com. stock—with & without 

Bat vateas Jhon hay! ies tke $127,559,178 $135,774,802 
Fommdedy tet «2 petra ctae <0 tents Guar: 194,325,400 149,438,680 
Standard Gas & Electric Co. ...... 56,299 a see eh 
Dividends accrued payable in stock Z203,2127 OF Or. a 
Notes: payablel sige. hadectdy. bce 8,568,499 320,00 
Accounts payable: tjyl. eee 4,550,832 4,070,886 
Acerned, for interest...) adie 2,729,593 2,459,011 
Acerued™for’ taxes 8, JHA StI ah 4.259.655 3,559,010 
Accrued ‘for idividends) .%.)...255.. 344,518 200,241 
Sundry current liabilities .......... 340,496 302,183 
Deferred  liabilities—customers’ & 

line extension deposits, etc. ...... 2,173,995 2,317,193 
Retirement & depletion reserves ... 37,181,323 25,966,298 
Other2 réservelataty) olrtaty: Fs. ot 6,088,052 4,633,330 
Surplus: 

Standard Power & Light Corp. of i 

Delaware Ane aime Seow ts dae: 37,985,683 922,732 

Subsidiary & affiliated. companies 26,210,404 

Wotalye, B23 Ty oes oe $426,926,734 $356,174,771 


NOTES—These balance sheets do not include operated lessor 
companies of subsidiary and affiliated companies, none of the 
capital stock of said lessor companies being owned by subsid- 
iary and affiliated companies. The outstanding securities 
of said lessor companies at Dec. 31, 1926, were: capital stock 
$16,799,000 and bonds, $10,235,000, certain of which are guar- 
anteed as to dividends, principal and interest; and at Dec. 31, 
1927, they were: Capital stocks, $16,779,000 and bonds, $9,651,- 
500, certain of which are guaranteed as to dividends, principa! 
and interest. 

There has been eliminated from Common capital stock owned 
and outstanding in the balance sheet of Dec. 31, 1926, a total par 
value of $24,200,000, representing Common stock ‘of.a subsidiary 
company owned and pledged by the parent company as’ col- 
lateral, securing Two-Year 5% First) Lien Gold Notes, due 
April 15, 1928, in the amount of $10,000,000. 

Officers: Moritz Rosenthal, Chrm. of Board, New 
York, N. Y.; John J. O’Brien, Pres.; Robert J. Graf, 
Vets. -Woilaneh, VeP. Chicago; Ih: C. C. Levie, 
Vie New werk, No ¥s3)8.,.) pibeKay, V-P.: 0H, 
Briggs, V-P.; M. A. Morrison, Sec. & Treas. ; Herbert 
List, Asst. Sec, & Asst. Treas.; W. G. Pohl, Asst. Sec. 
&; Asst. |Treas,; P:,A. ,;Lehmkuhl, Asst. Sec. -& Asst. 
Treas., Chicago, Ill.; J. J. Madden, Asst. Sec. & Asst. 
Jreas., NewYork, N:. Y.;.C. H. O'Reilly, Asst: Sec. & 
Asst: Treas., Chicago, Ill. 

Directors:,..John, J; O’Brien, Bu W, Lynch, 'C. C. 
Levis, J. H. Briggs, Robert J. Graf, M. A. Morrison, 
Moritz Rosenthal, Walter T. Rosen. 

General Office, 231 South La Salle St., Chicago, TI. 


PHILADELPHIA COMPANY 


(Controlled by Standard Power and Light Corporation) 
= Stock Issues, At December 31, 1927, Summarized Income 

a Dividend Pay- Subject Available Dividends Paid, Farnings 

: Stocks ment Dates Authorized Outstanding to Call for Dividends Per Bee. Amount per Share 
6% Cum. Pfd. (par $50)............. M&N 1 $25,000,000 $16,651,600} No $5,289,451 wan $967,720 $14.61 
5% Non-Cum. Pfd. (par $50)......... M&S 1 2,033,400 — 1,442,450{ : pcpasatngs i 
Common (par $50) 4S pyle ode wip leis & N 1 48,650,000 47,613,616 4,321,731 144/120 shs 1,567,2695 4.53 


F,M,A 
_ -*Paid in cash. {Paid in stock. tincludes $15,241 scrip. 


WwW? maintain trading 
markets in all 


active Public Utilities 


Bank 
of NORTH AMERICA® 
TRUST COMPANY 


Member Federal Reserve System 
Capital & Surplus 1 Q) Million Dollars 


PHILADELPHIA 
Telephone: Rittenhouse 1200 


PUBLIC UTILITIES (Philadelphia Co.) 
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Bond Issue, At December 31, 1927, Summarized 
Interest Out- Con- Subject We as 
Title of Issue Maturity Dates Authorized standing vertible to Call Ine. Tax a 
5% Secured Gold Bonds, Series HAY Decl. 1967 Tocca $60,000,000 $60,000,000 No Yes Pd. by Co. 


Total Funded Debt, at Dec. 31, 1927, $60,000,000. 
tAmount Available for Interest in 1927, $7,232,678. 


+After deducting all income charges. 


History—Incorporated March. 22, 1871, by Special 
Act of the Pennsylvania Legislature, as the Empire 
Contract Co.; name changed to Mexican National Ry. 
Co. on June 17, 1873; to Commonwealth Contract Co. 
on Nov. 5, 1875; to Rio Grande Extension Co. on Oct. 
31, 1879, and to present title on May 24, 1884. Fora 
number of years the company supplied natural (fuel) 
gas to the city of Pittsburgh, Pa., and to adjacent 
towns, but from an organization originally supplying 
only fuel gas, the company expanded into one supply- 
ing Pittsburgh and many other important manufac- 
turing towns’ along the banks of the Allegheny, Mo- 
nongahela and Ohio Rivers, almost exclusively, with 
fuel gas and electric power, as well as serving the 
same territory with electric transportation. 

The Company is a holding company. The business 
controlled by the company through stock ownership 
may be classified under four divisions, as follows: (1) 
Street railways; (2) electric light and power; (3) 
illuminating (artificial) gas; fuel (natural) gas. 

Street Railway Properties—The Philadelphia Co. 
owns the entire capital stock of the Pittsburgh Rys. 
Go: with a (total “of 586: track jmiles.;, Phe, thule 
delphia Co. also controls through ownership of stock, 
The Beaver Valley Traction Co., and the Pittsburgh & 
Beaver St. Ry. Co. 

Bus Companies—During 1924 the Beaver Val- 
ley Motor Coach Company was formed, as a subsidi- 
ary of The Beaver Valley Traction Co., for the pur- 
pose of operating coaches or busses in Beaver and 
Allegheny Counties, Pa. During 1925, the Pittsburgh 
Motor Coach Company was formed, as a subsidiary 
of the Pittsburgh Railways Company for the purpose 
of operating coaches and busses in the City: Or. tits” 
burgh. 

Electric Light and Power—The Philadelphia Co. 
owns all of the 2,000,000 outstanding Common shares 
of no par value of the Duquesne Light Co., which, 
through direct ownership of property and plants, or 
through stock ownership or leases, controls all of the 
electric light and power and heating business of the 
Philadelphia Co. From proceeds of part of its 5% 
Series “A” bonds, dated Dec. 1, 1927, Philadelphia 
Company acquired $5,000,000 additional Common 
stock and $15,000,000 additional Participating Pfd. 
stock of Duquesne Light Company, making a total of 
$25,00,000 Common and $25,000,000 Participating Pfd. 
stock of that company owned. Effective March 15, 
1928 these stocks were converted into 2,000,000 shares 
Common stock of Duquesne Light Company of no par 
value, which are pledged under Philadelphia Com- 
pany’s 5% Series “A” bonds. Duquesne Light Com- 
pany has outstanding $20,000,000 5% cumulative First 
Pfd. stock ranking senior to the pledged Common 
stock. 

Artificial Gas—The Philadelphia Co. controls 
through stock ownership the Consolidated Gas Co. of 
the City of Pittsburg which under a perpetual char-. 
ter is the only artificial gas manufacturing company 
in the City of Pittsburg having the exclusive right to 
distribute ituminating gas in said city. 

Fuel Gas—The Philadelphia Co. owns the entire 
capital stock of a number of companies that supply 
nearly all the fuel gas consumed in the City of Pitts- 
burg and the large number of manufacturing towns 
lying along the Monongahela and Allegheny rivers. 
This territory is well covered with distributing mains 
and is connected by larger mains of ample capacity 
with the sources of supply in the West Virginia fields 
and elsewhere. The company and its subsidiaries 
control by lease 335,777 acres of gas and oil lands sit- 
uated in West Virginia and western Pennsylvania. 


Bond Interest Accrued in 1927, $1,943,227. 
Times Bond Interest Earned in 1927, 3.72. 


The principal fuel gas companies controlled are the 


following: Equitable Gas Co., Philadelphia Company 
of West Virginia and Pittsburgh & West Virginia 
Gas Co. The Philadelphia Company acquired all 
property and franchises of the Union Gas Co. of Mc- 
Keesport, Aug. 31, 1921, and of the Chartiers Valley 
Gas Co., Dec. 31, 1921, and The Allegheny Heating 
Go.,: Deca 15,4922. 
see 1921 Public Utility Manual, pages 1504 and 1503, 
respectively, or apply to our Information Department). 

From part of proceeds of its 5% Series “A” bonds, 
dated Dec. 1, 1927, Philadelphia Company acquired 
61,000 shares 7% cumulative Second Pfd. stock and 
45,000 shares Common stock of Kentucky West Vir- 
ginia Gas Company. 


Kentucky West Virginia Gas Company owns 216 | 


producing gas wells on 57,402 acres’in proven terri- 
tory with capacity of 104,000,000 cubic feet daily and 
owns in fee or has gas leases of approximately 946,770 
acres in undeveloped territory in easten Kentucky 


and western West Virginia. Besides furnishing gas toa | 


number of small communities in Kentucky, it furnishes 
natural gas under long term contracts to Pittsburgh 
and West Virginia Gas Company for delivery to 
Equitable Gas Company (subsidiaries of Philadelphia 
Company). The latter furnishes and distributes gas in 
the City of Pittsburgh and the surrounding territory, 


and Kentucky West Virginia Gas Company also fur-— 


nishes natural gas under long term contracts to Louis- 
ville Gas and Electric Company, which furnishes and 
distributes gas in the City of Louisville, Ky. . 

The total authorized capital of Kentucky West Vir- 
ginia Gas Company is 40,000 shares 5% cumulative 


First Pfd. stock (par $100), 80,000 shares 7% cumula- 


tive Second Pfd. stock (par $100), and 100,000 shares 
Common stock (no par value); outstanding, 32,750 
shares 5% cumulative First Pid. (owned by Louisville 
Gas and Electric Company or one or more of its’ sub- 
sidiaries), 67,700 shares 7% cumulative Second: Pfd. 
(owned by Philadelphia Company and its subsidiary, 


Pittsburgh and West Virginia Gas Company). and > 


100,000 shares Common stock (45,000. shares. owned 
by Philadelphia Company, 30,000 shares owned by 
Louisville Gas and Electric Company or one or more 
of its subsidiaries). 
DISSOLUTIONS, CONSOLIDATIONS AND MERGERS, 
YEAR ENDED DECEMBER 31, 1927 
The policy of eliminating subsidiary companies 
where practicable resulted in the following six com- 
panies being closed out through dissolution during the 
year: | 
Pine Run Street Railway Company 
Clairton and Blair Street Railway Company 
Rosslyn Street Railway Company 
Overgrade Bridge Company 


Sewickley and Edgeworth Railway Company 
McKees Rocks and Allegheny Street Railway Company 


Elimination of the following companies was also | 
\ accomplished through sale and conveyance of all their 
properties and franchises to a parent traction com- | 


pany. 

The Fort Pitt Street Passenger Railway Company 

The Gross Street. Railway Company 

The Negley Street Railway Company 

Highland Park Passenger Railway Company 

The Pittsburgh, Oakland and East Liberty Passen- 
ger Railway Company 

Bates Street Railway Company 

Brereton Avenue Street Railway Company 

Carrick & Baldwin Street Railway Company 

Crafton and Chartiers Valley Traction Company 

McKees Rocks and’ Neville Island Street Railway 
Company 

Virginia Avenue Street Railway Company 

Washington and Claysville Street Railway Company 

Tustin Street Railway Company 


= 


(For latest published statements, 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


In connection with its new financing and simplifica- 
tion of its corporate structure, Duquesne Light Com- 
pany acquired the following companies through pur- 
chase of all physical property: 

The Allegheny County Light Company 
Southern -Heat, Light and Power Company 
United Electric Light Company 

Sewickley, Light, Heat and Power Company 


In the gas group, the Pittsburgh and West Virginia 
Gas Company acquired all the property and: fran- 
chises of: 


Eastern Union Gas Company 
West Union Gas Company 
Mill Fork Oil and Gas Company 


There were no new incorporations during the year. 


STOCKS OF CORPORATIONS OWNED, DECEMBER 31, 1927 


Shares Shares 
Natural Gas Cos.— Class Owned Issued 
Pittsburgh & W. Va. Gas Co... Com 240,000 240,000 
mane’ Phila. Co? of) W.'Va.... 2... Com. 20,000 20,000 
Equitable Gas Co.2.03). sine. om. 23,000 733,000 
Kentucky West Virginia Gas Co Com. 45,000 70,000 
Kentucky West Virginia Gas Co. 2nd Pfd 61,000 — +67,700 
Oil Company— 
On Com 40,020 40,020 
Manufactured Gas Co.— 
The Consolidated Gas Co. of the 
City? of Pittsburgh’ 70685... Pfd. 4,162 40,000 
The Consolidated Gas Co. of the 
City ob sPittsburgh o..4 sl een: Com 80,000 80,000 
Electric Light & Power Co.— 
Duquesne Light Co. .....0:.. 5: Com. 250,000 250,000 
Duquesne Light Cols... 06.24. Part. Pfd. 250,000 250,000 
Street Railway Cos.— 
*Consolidated Trac. Co. ....... Com 286,880 286,980 
“*Consolidated Trac. Co. ....... Pfd. 233,117 ~~ 240,000 
Battsburgh .Rys. Co.,.......... Pfd. 50,000 50,000 
metttsburgh Rys! Cov... oye. . Com 50,000 50,000 
The Beaver Valley Trac. Co. Com 21,500 21,500 
Pitts. & Beaver St. Ry. Co. .... Com 4,700 4,700 
*The Morninyside Elec. St. Ry. 
orcas. le, Com. 480 480 
Pfd. 67 60,000 


Se rn i aaee See 0 Oe Cis Cus © 6 6 6 040 2 0 00 6 © Orb “ne cee a ee ae 6a 
eae eee er CMs ASD 66.6 @€ 0 ee 6 6 6 6 0 8 8 6 a 8 6 8 ees Bere a 
ee See Rene eee) © Ba Pene igh Guehe © Ged Maelo 6.426 0/6) 0 viaici 6 a able © bill efe wie tote 
ene ee ence Beek Ot Esteli’ 0a BSP e Sie, otechec te & 'o'c) «6 Sere ce le S¥el ble eld whe he « 
ic.) er) eke ee CRON a Se peice 06. 6 0.9 0.6.10 cL 0 fee 0 b 0 Ott S90 0 pred me die 
ee Boe re ees Sel esE a (6 6 6: = ‘aig 9:0 0,0 6 0 © 0 we & 00 0) e646, = Shbye le, © 
nn ie er ena ates es ais dim 6 6 es 6)'0\ ¢ és 0c ete ls + ¢ sleep a6 6 eee 
Ceene Se eT SRS Gels aie lsle es a. 6b de 6,616.6 80 9 0100 6 0 o eis ble cle fd sie le.e 


CAPERS flare Flr Peele CXR ekehe Ot PEC le o of 6) by 646) 0.01 « iso fc clots ct » Ses tele tes 


et Shee vee OM Se 8 1eis 6 6 ale tel + Se 66 ee 6 6 Sie & 0.0 6,6 2% 8 6 fe cede « % 


: Control—Early in 1926 control of the Philadelphia 
Company passed to Standard Power and Light Cor- 
poration. Through this connection the services of 
an associated company, Byllesby Engineering and 
Management Corporation, became available to the 
Subsidiary operating public utilities and their affil- 
jated companies. 


l 
CAPITAL STOCK 


_ Authorized Dec. 31, 1927, $48,650,000 Common, $2,- 
033,400 5% non-cumulative Pfd., and $25,000,000 6% 
cumulative Pfd.; outstanding Dec. 31, 1927, $47,598. 
375 Common, $1,442,450 5% non-cumulative Pfd. and 
$16,651,600 6% cumulative Pfd.; par, $50. On Jan. 
19, 1928, $4,300,000 additional 6% cumulative Pfd. 
Was publicly offered. Standard Power and Light 
Corp. owns directly over 94% of the Common stock. 
Of the authorized 6% cumulative Pfd. stock, $1,442,- 
450 was heretofore reserved to be exchanged: for the 
utstanding 5% Pfd. stock, but by resolution adopted 
Dec. 16, 1918, this stock may now be used for the 


z€neral purposes of the Company. 

The directors on Dec. 16, 1918, authorized an in- 
ease in the outstanding capital stock of the Com- 
any by $7,000,000 of 6% cumulative Pfd. stock, mak- 


Kt 
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STOCES OF CORPORATIONS OWNED, DECEMBER 31, 1927 
(Continued): 


Shares Shares 

Miscellaneous— Class Owned Issued 
Equitable Auto Co. ............ Com. 3,000 3,000 
Equitable Real Estate Co. ..... Com 100 100 
Equitable Sales!Go. Jott. linrts Com 4,653 4,653 
Equitable Towing & Trans. Co. Com 2,250 2,250 
Harwick Coal & Coke Co. .... Com 2,750 2,750 
17th St. Incline Plane Co. .... Com 5,000 5,000 
Cheswick and Harmar R. R. Co. Com 500 500 


*Operated by Pittsburgh Railways Co. 710,000 shares owned 
by Pittsburgh & West Virginia’ Gas Co. £6,700 shares owned 
by Pittsburgh & West Virginia Gas Co, 

The Consolidated Gas Co. of the City of Pitts- 
burgh.—During the year ended March 31, 1916, this 
Company defaulted the payment of interest on its 
bonds. The Common stock of the Consolidated Gas 
Co. is owned by the Philadelphia Company. For over 
ten years The Consolidated Gas Co. of the City of 
Pittsburgh had failed to earn its interest, and, in con- 
Sequence the investment of the Philadelphia Com- 
pany in its Common stock was written down to the 
nominal value of $1. The default, therefore, had no 
effect upon the financial accounts of the Philadelphia 
Company. In June, 1919, the operations of the Con- 
solidated Gas Co. of the City of Pittsburgh and the 
South Side Gas Co. were discontinued. Subsequently 
their pipe lines were abandoned in the streets, and the 
remainder of the property sold. 

Holders of First Mortgage 5% bonds of Consoli- 
dated Gas Co. of the City of Pittsburgh received the 
privilege of exchanging their holdings for 6% cumu- 
lative Pfd. stock of the Philadelphia Company, on the 
basis of one $1,000 bond for 1814 shares of the stock. 
At Dec. 31, 1927, $4,991,000 of the $5,000,000 bonds 
had been so exchanged. 

Franchises—The franchises under which the prop- 
erties owned and controlled by Company and its sub- 
sidiaries are operated, in the opinion of counsel, are 
satisfactory, and with but a few minor exceptions, 
unlimited as to time or were granted for 999 years. 


OPERATIONS, YEARS ENDED DECEMBER 31 


Gas Pipe Allegheny Natural Gas 
Wells. Lines. Heating Co. Gas Sold Consumers. 
No. Miles. Miles. M. Cu. Ft. No. 
1,943 3,453.71 194.9] 31,062,227 144,948 
1,994 3,500.39 195.56 35,952,733 149,299 
1,994 357 OSS ee ccd: 6 ay 40,823,587 152,161 
1,798 She ANbe ee ee at oo 22,936,204 154,830 
1,749 S)738.000 fk PSO. 2g 32,410,983 156,218 
1,759 S746.842l4 UDR... 32,725,951,111 158,446 
1,772 S791 OID SrOrSh. . os 28, 304,734,900 162,023 
1,749 3,020.9600 0m. .....% 27,396,934,400 166,514 
1,782 S7OS11G5. Sob... 28,524,999 000 169,807 
1,781 3,500.6786\4", Shao. 25,366,660,600 172,976 


debentures, dated March 1, 1923°............... 7,905,400 
BRIAN CO MIA 6h cali Bhdided Sloy cobb AS. ec tec deoe 443,000 
DEBS ae. c~ iineds FeO Re ee OY tS $25,000,000 


NOTE—AIl of above stock not issued or used for above pur- 
poses to be used for the general purposes of the Company 
as the Board of Directors may direct. 


In March, 1911, 50,000 shares of Common stock 
obtained through conversion of the £500,000 Ster- 
ling Debentures sold in 1910 to Ladenburg, Thal- 
mann & Co., were listed on the Parquet of the Paris 
Bourse, in the form of Bearers’ Certificate issued by 
the New York Trust Co. . 

Preferred Stock Provisions—The 5% Non-Cumu- 
lative Preferred stock has preference as to dividends, 
only, over the other classes of stock and in the event 
of dissolution, receives dividends before any other dis- 
tribution is made. It is non-callable. After the pay- 
ment of such dividends, the 6% cumulative Pfd. is en- 
titled to payment of par value, accrued diivdends and 
outstanding dividend warrants. The 5% Preferred then 
shares pro rata with the Common in the remaining 
assets. 


2148 


PUBLIC UTILITIES (Philadelphia Co.) 


The 6% cumulative Preferred stock is preferred as 
to assets and dividends over Common and, only as to 
earnings for each current year, is subject to the divi- 
dend rights of 5% non-cumulative Preferred. It is 
non-callable.. Company shall not, without consent 
of owners of record of two-thirds of the then out- 
standing 6% Preferred stock, authorized or issue any 
stock having any preference or priority over this is- 
sue, nor any increase or.reduction of this issue, nor 
any increase of the mortgage or secured indebtedness 
of Company requiring authorization or approval by its 
stockholders. Except in case of default in payment 
of dividends thereon, holders of 6% Preferred have no 
right to vote except upon the foregoing matters re- 
quiring their consent or other matters by the laws of 
Pennsylvania requiring action by a certain proportion 
of all the stock of Company. In event of such de- 
fault in payment of dividends on the 6% Preferred, 
owners thereof shall have the right to vote upon all 
matters to the same extent as owners of any other 
stock of Company shall be entitled to vote, while so 
long as such default shall continue. The 6% Pre- 
ferred stock is free of present Normal Federal Income 
Tax and Pennsylvania four mills personal property 
tax. 

Transfer Agents (All Classes)—Central Union 
Trust Co., New York; Union Trust Co., Pittsburgh ; 
Guarantee Trust & Safe Deposit Co., Philadelphia. 

Registrars (All Classes)—-Bankers Trust Co., New 
York; Fidelity Tithe & Tryst Co., Pittsburgh; The 
Real Estate-Land Title & Trust Co., Philadelphia. 

Legal Opinion (6% cumulative Preferred)—Van 
Vorst, Siegel & Smith, New. York (for the. bankers), 
and Reed, Smith, Shaw & McClay,, Pittsburgh, and 
Cummins, Roemer & Flynn, Chicago. (for the Com- 
pany). . 

Preferred Stock Offered—On January 19, 1928, $4,- 
300,000 additional 6% cumulative Pid. stock, par $50, 
was publicly. offered at the market, by H. M. Byllesby 

& Co., Inc., Ladenburg, Thalman & Co., Chase Securi- 
sie Corp., iB ee, Higginson & Co., Hayden, Stone,&.Co., 
New, York, etc., and Union Trust Co. of Pittsburgh, 
Pittsburgh. 

Annual Meeting—First Monday in June. 

Listed (All Classes)—New York and Philadelphia 
Stock Exchanges. 

Price Range— 


6%. Pid.— 1927. 1926 1925 1924 1923.~1922 1921 1920 
High 54.12 05154°849 4614 4584 Ridgt4 | 3734753634 
Low 491% 45 4514 42% 41% 36 305%. 29 

5%. Pid.— 

High 51 3914. 37 46% 36 38% 28 Si 
Low 40 36 Sv 42 32 B15) 2534 %°20 

Common— 

High 15334. 9h, 68344574 15034» 47a says 425% 
Low Dik! 1QmaZe! Song alt apy, Sa OIn Boge) 301% 
Dividends—Dividends. on 5%, non- cumulative Pid. 


have been, regularly paid at rate of 5%,per annum 
Since 1899, payments March and Sept) l..) Initial semi- 
annual dividend of 3% on 6% cumulative Pfd. paid 
May,.1,-1913, which rate regularly paid to date; pay- 
ments semi-annually, May and November Lt. On-Com- 
mon: 5% in 1886; 12% in 1887, 1888 and 1889; 7% in 
1890; 6% in 1891; 1% in 1892; 44%2%. in 1893; 6% in 
1894; 4% in 1895; 1% in 1896; 27% in 1898 ; Li, % in 
1899 and 1900; 6% in 1901; TA % in 1902; 1903 to 
1910, inclusive, 6% each. On Aug. 1 and Nov. 1 AOL, 
extra dividends of 4% each were paid on Common, 
and in June, 1911, extra payments at same rate were 
declared payable Aug. ek iy Nov./12 In’ 1912} 64% 
was! paid’ 1913; 7%. / 1, 1914, May 1, 1914 and 
Aug: 1, 1914, 134% eee “The Nov. Ly 1914, dividend 
of 134% was paid in dividend scrip, payable May 1, 
1916, and the Feb. 1, 1915, dividend of 134%: in divi- 
dend scrip, payable Feb. 1, 1918, both’ to bear in- 
terest at the rate of 7% Pe annumn, payable semi- 
annually. On May 1, Augi1l;/Nov. 1,:1915,,and Feb. 
1, 1916; dividends of 114% na were paid in cash; 
on May 1, 1916, dividend was increased to 134%, 
which rate was maintained to Nov. 1. 1917; on /Feb, 


1, 1918, rate was decreased to 14% and maintained 
to and including Feb. 1, 1923; on May 1, 1923, rate 
was increased to 2% quarterly, the present rate. Pay- 
ments quarterly, Feb., May, Aug. & Nov. 4.\. Stock 
dividends of 1-i20th of a share each in. Common. stock 
were paid on the Common stock on April 30, eae 
July. 31; 1927, Oct., 3), Wh92Aang Jan. 30," ‘1928: 


FUNDED DEST 


$60,000,000 5% SECURED GOLD BONDS, SERIES “A’’; 


Dated December 1, 1927, 
Interest Payable Tune and December 1. at offices 


of H. M. Byllesby & Co. in New York and Chicago [ 


and Ladenburg, Thalmann & Co., New York. .. 

Denominations—Coupon, $500 land’ $1 000, inter- 
changeable; principal may be registered. Fully regis- 
tered bonds in denominations of $1,000, $5,000 and 
$10,000. Coupon and fully registered’ bonds are inter- 
changeable. 


Trustee—-The First, National Bank of the City, of iM 


New: York. 

Provisions of Issue—Authorized amount, not ‘nie 
ed; issued, Series “A,” $60,000,000. Additional bonds 
Or series 
ties, interest rates, redemption and other provisions as 
may .be determined by the Board of Directors of the 
Company may be issued in accordance with the terms 
of the Indenture. Additional bonds may be issued 
only. to reimburse the Company for, 75% of the cost 


of the acquisition of additional Common stock of the | 


Duquesne Light Co., or to refund, par fon par, bonds 
theretofore otttstanding under. the’ Indenture. Addi- 
tional funded debt may be issued’ by the ‘Company, 
whether under the Indenture or otherwise, only, when 


DUE 
DECEMBER 1, 1967 ; “iG p5ahoam 


“A” or of other series of such dates, maturi- 


net earnings of Philadelphia Co. from: dividends, ine 
terest and other sources, received and/or accrued, in- 


cluding net earnings from directly owned and operated 
properties after. depreciation, depletion. and taxes, for 
a period of 12 months in the 15 months preceding 
the assue .of»swch additional funded debt, are equal 
to at least twice the annual interest requirements on 
all its funded debt outstanding, nCIaGine that about 
to be issued. 

Purpose of Issue—Issued to ihe funds for. ‘the 
retirement of the following funded indebtedness of 
the company: 
teral Trust 5% Gold bonds, due March 1, 1949; $12, 
066,000 Consolidated Mortgage - and ‘Collateral Trust 

5%. Gold bonds, .due. Nov.. 1, .1951,. $11,205,700. First 


Ketunding and Collateral ‘Trust 6% Gold bonds, due _ 
1944, and $105,000 The Union’ Gas Company 


Feb. 
of areieenhe First Mortgage, i. Gold, bonds; also 
for purchase of additional Duquesne. ‘Light ‘Company 


stock, the acquisition of an interest’in Kentucky West. | 


Virginia Gas Co. and for’ other corporate purposes. 


Callability Subject to. call as la wholé ‘or“in’ part | 
notice ‘until and including . 


at any time on 60 days’ 
Dec. 1, 1947 at 105'and’ accrued interest, the- premium 
thereafter decreasing 14% for each year or fraction 
thereof thereafter elapsed to and including Dec. 1, 


1966, the bonds being’ redeemable Shatea ey at 100 | 


and accrued interest. 
Sinking Fund--None provided! . he 
Security—These bonds! are: secured by the deposit 
and pledge with the ‘Trustee of 2,000,000 shares, no 


par value, Common stock of the Duquesne Light 
Company. 


to be issued, shall be pledged and deposited under 
the Trust Indenture subject to no other pledge of 
prior or equal rank or lien. 

Tax Provisions—Company pays. Normal Federal 
Income Tax up to.2%. Free from present Pennsyl- 
vania 4 mills tax. 
ceeding 6% per annum, Connecticut 4 mills tax, the 
Maryland 4% mills tax and the California and District 
of Columbia 5 mills taxes, refunded upon application. 


$1,629,000 First Mortgage and Colla- 


Massachusetts income tax not ex- © 


The Trust Indenture provides that all 
Common stock of Duquesne Light ‘(Company hereafter | 
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Legal Opinion—Van Vorst, Siegel & Smith, New 
_ York (for the Bankers) and Reed, Smith, Shaw & 
_ McClay, Pittsburgh and Cummins, Roemer, & Flynn, 
| Chicago (for the Company). 

| eee Original Offering—First publicly offered ($60,000,- 
000). in Dec.,°1927, at 98 and interest to yield 5. 11% 
_ by H. M. Byllesby & Co., Inc., Ladenburg, Thalmann 
| 1& Co., First National Bank, Chase Securities Corp., 
| Lee, Higginson & Co., Hay den, Stone. é& Co, Harris, 
Forbes. & Co. New York : Harris, Forbes & Car J fic., 


Boston; Union Trust Co. of Pittsburgh, Pittsburgh ; 
WHarris Trust & Savings Bank, Chicago and Harris, 
"Forbes & Co., Ltd., Montreal. 
i : Listed —New York Stock Exchange. 
BOs BOND REDEMPTIONS 
a Out: of the proceeds from the. sale of $60,000,000 
5% Secured Bonds, Series “A,” due December 1, 1967 
the Company deposited with the respective Trustees 
_ funds to retire the following issues: 
\ 1. First Mortgage and Collateral Trust 5% bonds, 


‘due March 1, 1949, as. follows: $1,314,000 stainped 
¥ _ bonds called for redemption on Jan. 18, 1928 at.107%, 
and $315,000 unstamped bonds at par. All of the prop- 
, erty and securities pledged with the Trustees under this 
| mortgage were released and returned to Company. 

Bo: 2. Consolidated Mortgage and. Collateral Trust 
| / Gold 5s, due November 1, 1951, as follows: © $11,237,- 
000 of. stamped bonds called for redemption on Janu- 
| ary’ 18; 1928, at’ 10214 and $829,000 unstamped bonds 
leat par. aN ‘ate property and securities pledged with 


Bu 


Revenues: 
Hircrest and dividends from investment securities 
Interest from.other sources 
meets. from léase.of gas properties .... 22. eee e repels BRA Bee sc 
Rents ftom lease of' other properties ...°).l.v 02.0. lbs. 
Miscellaneous 


CRC Be 
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Ce 2 


iPS 2 <5 o), Svcs fave) «Vb\levo'ls> wun, voile Cohateragale ewe NenVelarorMele 
Expenses: . 
General and other 
“Depreciation 
Taxes, 


Miotaly. on, dass C2 : Pact Tiree siete eo a a SPN LE pA os A 
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* 
: 
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Se = ee WT Seo pe ipidm © 0 © 8! +o 8 ere syle 0 00) 8 e 0 © 6 Biwi sym © 0 08 0 018 Ouse 0 6 6 0s 08 


Deductions: 
Kent for lease of gas prop. 
MILER ASt VOT TISCe GT CMeD tlt cs ste ele cs cee Ses be eevle oh ie eee Nie lew eid 
Interest on unfunded debt 
Guaranteed dividend on Consol. Gas Co. Pid. stock............ 


» EMG 2 0 0.6 = <= ee niog © grinsigg 10 6) 1ebO)l6 1.0 co. 'e\di se IO UOT 1O5= | ¢ 


ie cal @imeae.> te a Qi O cdise! @ GM ede 6 bute 8 Cucne pece, © 0 


_ Total deductions 
Net income 
referred dividends 
Common (cash) dividends 


Ae Westie le e660 0 2 6 @ © 5 6 ON 6.6 RD VOT Oe 6 6 6 be eb OW ele a 16, 
ea IN eR Be tole le. Mets vb 0s 6 gh 6 oles a) 6 806 e eues a eeu lS sie (e 
CU ae 9 bie. ete @ 16 6s 6 © Oe ub es al alee dis) aeoemeed © ete Leere S 
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“Surplus after dividends 
*Times Bond Int. Earned 
Earnings Per Share— © 
. Preferred 
Rte tte), oc. Dee cera) ere ose ths 
' .* After deducting all income charges. 


\ PROFIT AND ‘LOSS ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


be Stirplus, January 1, 1927,$14,760,132; net income a 
year 1927 before deducting dividends, $5,289,451 ; 
-imbursement of payments Made on behalf of affi Hated 
¥ company (net), $194,692; miscellaneous additions 
(met), $28,510—total, $20,272,785. Deduct: Dividends 
applicable to prior period, $1,098,810; Dividends: on 
' Preferred stock, $967,720; dividends Ly Common stock 
. (cash), - $3,761,083; dividends ~ Common. -stock 
; (stock), $1 567,269; amortization of debt discount and 
i expense on bonds retired,‘$201,704; premium on debt 

retired (net), $57,689; property loss and injuries and 
damages settlements in connection with explosion 
of gas holder, $1,057,396-$8,711,671. | Surplus, De- 
¢ember'31, 1927 as’per' Balance Sheet, $11,561,114. 
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the Trustee under this mortgage were released and 
returned to the Company. 

3. All of the $11,205,700 outstanding First Refund- 
ing and Collateral Trust Gold 6s, Series ‘““A,’’ due Feb. 
1, 1944, called for redemption on August 1, 1928 at 
103% and interest, at’ Guaranty Trust Co. of New 
York, Trustee. 

4. All of the $105,000 outstanding The Union Gas 
Company of McKeesport First Mortgage 5% Gold 
bonds, due October 1, 1929, to’ be redeemed on Oct. 
'f 1928 at 102%. and interest. 

All of the $4,307,600 outstanding Fifteen-Year 544% 
Convertible Debenture Gold bonds, due March 1, 
1938 were redeemed at 102% and interest on January 
18, 1928 at Chase National Bank of New York, 
Trustee. 


GUARANTEED BONDS 


The Philadelphia Company has a contingent liability for the 
following bonds, guaranteed both as to principal and interest: 
Mt.. Washington St. Ry. Co. Ist Mtge. Gold 5s, 


1903. ia View eo reek REP eek ees ets sae Ye $1,500,000 
Seventeenth St. Tact Blane Co. 1st Mtge. 5s, 1905 120,000 
Allegh., Bellev. & Perrys. Ry. Co. Ist Mtge. 5s, 

LODS + veces a eG henSeRA Vere e reeves sti be eee entee 500,000 
Morning. Elect. St. Ry. Co. Ist Mtge. 5s, 1905 200,000 
Ben. Avon & Ems. St. Ry. Co. Ist Mtge. 5s, 1906 300,000 
Pitts. -Rys:-Co.- Gen. Mtge. '5s;* 1913 YES. To: 1,968,000 


The Philadelphia Co. also has a contingent Kability, as en- 
dorser, on short notes issued from time to time by its affiliated 
companies; as guarantor of the payment of interest (but not 
principal) on certain issues of bonds of its affiliated com- 
panies; and as guarantor of certain rental agreeements of its 
affiliated companies. 


e: : INCOME ACCOUNT, YEARS ENDED DECEMEER 21. 
(Philadelphia Company) 
; (eing a statement of dividends, interest and rentals received from subsidiary companies, 


MMIII ODT ORE.? Ret EXD 6 es C 2s So bs pion en ie CIA TROP 0 


with expenses, taxes and income charges) 


and miscellaneous income, together 

1927 1926 1925 1924 1923 
$4,730,392 $4,346,500 $4,205,019 $5,009,775 $4,893,621 
763,955 723,718 627,238 364,247 298,441 
2,486,631 2,574,806 2,655,671 2,732,190 3,819,008 
175 175 58. 3,040 1,304 
171 68 129 345 521 
$7,981,324 $7,645,267 $7,488,590 $8,109,598 $9,012,895 
$68,709 $110,455 $133,548 $161,700 $209,066 
eee ei Rated kee b Likes Aaa Lys oe 1,187,856 
163,468 178,370 155,114 251,110 67,899 
$232,177 $288,825 $288 662 $412,811 $1,464,821 
$7,749,147 $7,356;442 $7,199,928 $7,696,787 $7,548,074 
TP RE SERRE TT $292 $877 $877 
$1,943,227 . $2,027,722 2,091,589 2,164,929 2,120,358 
280,458 76,079 69,010 148,080 155,247 
71,676 71,676 71,676 71,676 71,708 
164,335. 164,569 170,708 178,729 184,857 
$2,459,696 . $2,340,046 $2,403,275 $2,564,291 $2,533,047 
5,289,451 5,016,396 4,796,652 5,132,496 5,015,027 
967,720 947,559 947,385 946,692 946,658 
3,761,083 3,715,076 3,715,076 3,715,075 3,166,718 
. $560,648 . . $353,751 $134,191 $470,729 $901,651 
8/2 3.47 3.29 3.37 3.36 
$14.61 $15.64 $14.95 $16.01 $15.67 
4.53 4.38 4.14 4.51 4.38 


Hie-iation and Tepiatad Reserves—The Phila- - 


delphia Company has. filed with the Public Service 

Commission a depreciation and depletion reserve rule 

on its gas properties which provides for the following 

amounts to. be charged to operating expenses and set 
up as a reserve account: 

On Production property—Depreciation and depletion 
4 cents per thousand cubic feet on all gas pro- 
duced, 

On Transmission property—Depreciation of 3 cents 
per thousand cubic feet on all gas sold. 

On Distribution property—Depreciation of, 2% per 
annum on investment in distribution property. 

On Manufactured Gas property—Depreciation of 10% 
per annum on investment in Producer Plant Prop- 
erty and 6% per annum on investment in Water 
Gas. and Gompressot Station property. 


2150 PUBLIC UTILITIES (Philadelphia Co.) 
GENERAL BALANCE SHEET, DECEMBER 31 
(Philadelphia Company) 

Assets 1927 1926 1925 1924 1923 
Fixed capital’ te ro BO NS NGM dhe EO ee ay $34,815,137. $32,444,476 $31,879,376 $31,371,916 $30,650,064 
Common: stotk* teacquired) i kaiek Joa Wario CLR eh 477 4, 623 4,623, 4, 623 4, 636 
Botids) TEAC GwiT|d F ef! pe OME hide Betas hs be cit ee ee, ay 9,005, 000 9, 000, 000 9,000, 000 4, 000, 000 
Investments-in other, companies is). dite ss > a's |. selomleis esha sar ay 95,343,055 69,120, (070 66, 474, 390 69, 198, 810 68,954,481 
Other “investments, ns eke uci ee Ss Tabs ene NDS ae 55,607 2'804,331 2,797,085 2,847,159 2,830,376 
Sinking fund: aSsets.i sii. ss sce sisee HR e A iets ote CAO REL ah 10,166 173,169 145,569 106,231 81,357. 
Special ‘deposits —Hintenest catia. (hae a. nit eee oe 29,931 31,642 38,652 36,054 62,151 
Other special deposits after deducting obligations called for. 

EEAEMMTION TS: Stes ce oek Ga NS IEEE otis. ald Me eget: Deanne 1,968,868 4 ie ecece mpegs | £0 csi a ease) os en 
Affiliated companies—notes, temporary loans & accounts...... 14,001,893 16,538,910 16,183,273 13,255,682 13,683,685 
CBS es ae ns ateee so am cae 3 oid SA EEL So, Sah ds ER eG ‘3,313,740 110/186 832,526 ~' 245,766 419,078 
Notes*andvaccountsirecetvable .tac 2 fac. sie dies Bibb dee ime se 307,489 3,753 15,239 8,070 196,238 
Prepaidiiaccounts..giUT 3 sail sca what ets ialepeametene seta" 74 177 2,024 ‘73,199 2,595 
Discount.on (capital: stock ogee. Sin Costa Chee rea ete. 525,000 525,000 525,000 525,000 525,000 
Unamortized ‘debt discountiand-ero? >. 22) eRe? Se eet ais 6,047,654 2,458,000 2,749,521 3,059,248 3,478,447 
Well drilling in «progfess (feb a... S2akthc ds. aa, Waa a ee BGs) CA Seige UN te ay aa teers 4 849 13,906 
Guaranteed payments a/c Pitts): Rys. Co. receivers’ saagtascick.. uawiceie “4 ects ee 1,306, 764 1,196,790 

. Other deferredicharges | syge ee. 32) CE Gs 119,050 180,065 131,248 139, 433 525, 364 

Net: Kolied Ci Fr BERENS) ovo kOe tele Bee ae C.. $156,542,439 $133,399,402 $130,778,526 $131,122,798 $126, 624,168 

iabilities— 

Common, stock Wack Gaia dst. 2h) cee te Gobimneeneme. ate $47,598,375 $46,443,000 $46,443,000 $46,443,000 $46,443,000 
Gromnont. SCHIP Es SWAMI Gold's vices Cie oredr s Cheer ee mae eee 6 15,2400 0520 bMS OL? | DEE, aes mae eee Whee’ eae 
696 cumulative: Ride Bae. Ye Een on adaeuian) sae aeetwotiss 16,651,600 14,591,000 14,590,000 14,587,000 14,557,000 
5%. Non-cumulativeserdak. | ch... . cee ahs Le ae 1,442,450 1,442,450 1,442,450 1,442,450 1,442,450 
Mime Géebt 3. ssc tees ke es oe t's» aeeg se bic ds cat etic ee eee ics: 60,000,000 45,540,000 46,720,600 47,934,200 — 44,730,400 
Affiliated companies—notes, temporary loans and accounts... 715,809 3,096,768 672,596 993,768 1,227,438 
Workmen's compedsations (>. 0.) . oe. hte Sema teebasth. «SH Te OS hesr ets 57 474 893 
Notesopayabléctpard sian. [8 01923), caste. onattedse lk ceaea Seen . 8,268,499: >) od dye LieRoss [eerie Sie Be) ag anne ee even 
ACCOUNTS“ Paice etek. 2 af ide as Pes aha ie uae se a al ene eR) 76,526 57,218 65,056 100,825 79,821 
Mattred fundedsdebe! O20 730. OER Sao RIO em aan eae 19,740 36,289 30,500 31,500 
Matured Gntéfestr: OD. 2205 RS Be ea SOM TIONS OI Te 29,930 30,849 37,711 35,113 40,017 
Dividends payable on Common Stool to MEAG Ba: | CeeRRMEO 951,967 : csi sess ebony eh! fetes ea igeRen ay a eee 
Acerued Pideidividetids? 20:45. O2 Rea aS BO WAS | Ee EAT Le, 190,557. cin cceie, seus si CAG S)ath tle pp syehs iE gaa hal cee a a A 
Stock dividends saccried: PY P2184 lO Te RA RATS EOL, ae ay 396,053). cscs ew ce tp est Minit tena ee eee y 
Service. billedtin’ advance .3 1.0.0. 58 2 Us a) RESO Se OIE ET CREA Be ee ed ene ae ee 235 235 
Unpaid’ dividend. scrip 2.000... 5 0a as Oe, Geis eucere. See aoa, See 289 618 
A cerieditaxecan re tants: s 3. «00 se Gabeng bak. d7 tah ch ee ee 325,073 188,934 176,408 208,979 275,867 
ACCried InkeKest. aivcuts city cekise. Rise cama RAe : at Bale peas 810,066 622,435 646,273 670,759 709,335 
ConsolidateanGas: Co. ‘puarantee-.'.40., ok. daeeeedte esas eel 31,792 31,698 31,604 31,510 31,416 
Deferred credits ....... Be Tae ulna oo Te tans 0. kk Ely 400 200 1529 ee ae 2,200 
We preciation presenver! vcr) cee ERS a. Ce UR Ok tee ee 7,422,837 6,912,993 5,515,941 4,478,417 3,432,368 
Amortization of other capital ...........ccsccesecsucecl el ee, 22,791 38,834 21,542 3,297 see 
(DtDEb FESEL VES Cs 2. G5 54s Bo oats Cliche Rae Ga NAD ARE LO Bee. 30,759 23,151 17,843 14,515 | 9,178 
SHIT DIUS oo MR es 6 MRS aes © cia DLE ARE 6 oie AU ie ee 11,561,114 14,760,132 14,359,631 14,147,466 13, 606, 498 

OMA SMe chee. Sao ae a edu ene ee ae $156,542,439 $133,399,402 $130,778,526 $131,122,798 $126, 624,168 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Philadelphia Co. and Subsidiary and Affillated Operating Companies) 
(With Inter-Company Items Eliminated) 

Operating Revenues— 1927 1926 1925 *1924 *1923 
lectricadepartmments. vos ees Be ges. OPO les 2 ae eeeia aes $24,343,590 $22,704,599 $20,883,974 4 io ale Rake aes aha ees 
fsas> departmeat oxi... cman Go.  s CSO Bey ae mE Bees a 13,228,336 14,815,008 °° 1451639127 ee ee ee 
Stan Me Parennenng area ek eee shes os 0 alae ule Mpc ncin te el Onna i 799,383 739,589 638,657 {PLES ies eee er 
Street railwayrdepartineatiwage fe... sa Ae eee as om i ae 22,603,596 22,824,646 = 22,719,478 van ntinnh 08 nae ta nes 
Omodepartmemtyg A250 4s RIS ooo SO ies ed ae 276,019 361,020 358,511: ng tatue beet a nea. ee 

Oh Oars 5 ANG eenale SEG mM UN LA ek Me mee erage ote $61,250,924 $61,444,862 $58,764,532 $58,157,220 $37,122, 622 
Operating expenses.) s\</ Ae Bed pokes. Hac. biad:. so LOSER RAR ne 26,451,675 26,306,679. 25,745,342 90 ee Se ae aerate 
Maintenance’ charges ent soe. O82 ao aaa emu ele ae 5, 330, 524 6,439,678 6,555,885) 32°C. he Cri eee ene ce 
a Od SCLIN RM Cth OT A ROR SG 5,7. a A Re OS 2: 946, 038 3,332,704 2,916,203 | 0 eeaete eat eres 

a cs 1) MUN ee ss mrt tue Nc ele. 8c hice Ae gee) UNE 2 $34,728,237 $36,079,057 $34,817,430 +$52,514,978 $24,427,588 
Niet nevienie from loperationsijercemtncsc ereaieneen ain cine are cemrebar eens $26,522,687 25,365,805 23,947,102 15,642,242 12,695,034 
Othertaicome yee! 0. Pee SER cee ane... eRe 376,431 628,354 729,909 796,060. 1,353,297 

Gross; income:-ofsutility companies ay eae ieee ls ace ok eee $26,899,118 $25,994,159 $24,677,011 $16,438,302 $14, 048, 331 
Gross income of non-utility companies .........0..00..0. 005 711,163 550,018 504,780" 0 ee yea eae are 

Totaligross incomes 20S Avs. Hees Deed. tin cairo we $27,610,281 $26,544,177 $25,181,791 $16,438,302 $14,048,331 

Income Charges— 

Rent of déased properties (COM SI ee $2,495,105 $2,535,928 $2,605,682 $2,663,227 $271,118 | 
Interest’.on ifundedsdébtiirs . baliiticsielic Weert ac deal 5,254,443 5,292,898 2} 354, 262 53,292,097 i 568,914 
Intereést,.on, sintunded., delyt jis 9: <vres inp sid-einseot pie ya eee eters ss 127,335 7,580 874 101,146 4;554 
Guaranteed dividend on The Consolidated Gas Co. of the City 

Of Pittspurehe ereterred Stock’) we he ee cee ee rere crc ts 71,676 71,676 71,676 71,676 71,707 
Misceéllaneousitchargeéesti GSO SAPP aie BO aimee heelon ss. 433,133 432,024 361,962 336,760 1,429 

"EOb aN actos Biscds tos elie need pele cde sak cutis loeb ciate ade x Gide aa ene ean as $8,381,692 $8,410,106 $8,465,456 $8,425,407 $4,987,722 
Less interest. charged to Gonstructtomy = oss een ATS O6 Its i ae ees woe oy Reahsah Se + RRR ta ee 

Moped ek wP et EN a ieee Goes AG Retees | Biyerstle a eS IE PY ae sch $7,905,731 $8,410,106 $8,465,456 $8,425,407 $4,987,722 

Net income, before appropriations <x... puis smvointons cheaes Ba $19,704,550 $18,134,071 $16,716,335 $8,012,895 $9,060,609 — 

Net Income Appropriated— - 
Depreciatian’:: He A ea ey wee Lee oan hd Ree per tet $7,074,102 $6,960,509 $6,502,528 + t 
Amortization of debt discount and expense .................-. 404,442 364,169 369,135 $360,175 $314,481 
Other j reserve-~funds:t [uoc2 cy Borne mea ARR aie eer 700,000 ZOO 000 Ha". te Ste Ns ee 

glye, 2 harold ytancereba ap arb Saat lelinnaeasiecn: staan itll aeteaaa ale of hed VRID $8,178,544 $8,024,678 $6,871,663 $360,175 $314,481 

Net: income for ‘they ear twice toca or Ue ale ek $11,526,006 $10,109,393 $9,844,671 $7,652,720 $8,746,128 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 2151 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED, DECEMBER 31 (Continued): 

Appropriated for Dividends— 1927 1926 1925 *1924 *1923 ; 
Duquesne Light Co.—Pfd. SLOCKS, Vices. okey. bah c lt eee $2,100,000 $2,350,000 $2,300,000 $1,219,167 $862,498 © 
mimmted Mlectriesumht Co-—Pid stock ..0R@b.c.... TOM edd. os We iad ae See Sie oe eee stoke Berta 
Philadelphia Co.—Commion stock (in stock) ................ Te GA: DOO J alee: eo, et OREM stacy ls ae Aiea oe s «oe cease BON ed So 
Bemanelphia$Opssebid. stocks 3%... ace hows yee Abn ded geeon 967,720 947,559 947,385 946,692 949,658 
Philadelphia Co,=—-Common’ stock (in cash) .....0.0.0.....4.. 3,761,083 3,715,076 3,715,076 3,715,075 3,166,718 

Meee MOeee t  hco 05's... bas o> none bap ce $8,404,496 $7,012,635 $6,962,461 $5,880,934 $4,975,874 
Balance available for corporate purposes.............0..00. $3,121,510 $3,096,758 $2,882,210 $1,771,786 $3,770,254 
*Philadelphia Co. and affiliated operating companies. jfIncludes depreciation. {Depreciation included with operat- 


ing expenses. 
NOTE—1923 figures do not include Pittsburgh Railways 


Prior to 1923, Philadelphia Co. was a combined holding and 
operating company, but since then its status has been changed 
to that of a holding company, and the operations of the vari- 


Company. 


ous subsidiary companies are now reported separately. For 
income account figures for preceding years, see previous issues 
of the Manual. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Philadelphia Co. and Subsidiary and Affiliated Cos.) 


(Inter-Company Items Eliminated) 


Assets— 


oa TE Ca a a ne 
MEE HetIOM WOE fT, DIOGTeSS . |... .. ws ea bow aacceeeees 
Securities of other companies owned 
Property used in other public services 
MUMO MIU VESTINIETILGMN Tete Ay... «=. «oc « « ara thesarapnde tye sire motan. 
Securities of Philadelphia Co. in treasury 
mepecurities of Pittsburgh KRys. in treasury ......./..:...-.00-5: 
Beet Kin funGassetS |. ws. se ec eee PM ns ible tite MoeKI et ic 
Special deposits 
Notes and accounts receivable (affiliated companies) 
Cash 
Notes receivable 
Accounts receivable 
Materials and supplies 
repaid accounts 
Discount on capital stock fi 
Unamortized debt discount & expense 
Guaranteed payments a/c Pittsburgh Rys. Co. receiv. ....... 
Other deferred charges 
Fxcess of book value over par value of securities 
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ese eee e eee eee eee esses eereeeseeeeseseerssreoeese: 
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ee 


Liabilities— 

SUMMER STA EAMES EOIN TET) gk nl. oN ks kno Debs 8 elas widelaree 

Common scrip 

6% cumulative Pfd. 
_ 5% non-cumulative Pfd. 

memnesne imtoo. oo Cums Pide). oP Des. ota een 
Duquesne Light Co. 8% Participating Pfd. .................. 
OMEN 1inlsO.c0 on 1St Pido., mode cms tsie peple wo guted ges 
Premium on capital stock of Duquesne Light Co. ............ 
Pfd. & Com. stocks of sub. & affil. cos. of Pittsburgh Rys. C 
Consolidated Gas Co. of Pittsburgh, Pfd. stock 
Meranded debt ‘of Philadelphia*Co.’... 0... 000.) eee ecu eas. 
Funded debt of Duquesne Light Co. ......... cesses cee cee. 
Funded debt of subsidiary & affiliated street railway cos. ...... 
Funded debt of other companies 
Obligations matured or called for redemption 
Due to affiliated companies 
Workmen’s compensation 
Notes and trade acceptances payable ........... ee a hoe ae 
Consumers’ deposits 
Accounts payable 
Matured interest and dividends payable 
Service billed in advance 
‘Accrued interest 
Accrued taxes 
Accrued rentals 
Accrued Pfd. dividends 
Dividends accrued payable in stock 
Other accrued liabilities 
Deferred liabilities 
Deferred credits 
Reserve for retirement of properties 
Other reserves 
Amortization of other capital 
MMITCOCECRGEEVE . | (V1 05-0 3 oe 0.0 ein agdingeaiesinnageo 8 +s ono emiaieins 
Surplus 
Excess of par value over book value of securities & accounts . 
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coors eerse ses eee eeener 
Eis + a be. a © + m6 6 5 ob tLe Oa Gs 816) e) sO « olin re mares 
Welch: wie Sis: 6a as, fee) a uhe/e ec. elete e elaine) 0) 6 6 oe elee a e-01ere 6 
stead cle Ya dete: sie wie. B'S sO. s S10 6 + bjs © 2 6.6 O60 & O ies lass oyenere .@ 
Se cS loligtis, <bsyout, 6 ye S 01m ue Of0 a (00) ge Gieers O10 &'s) > \aiunereler® 
Eps \o. ataué- 6 © @ ene 6 0.6 Sie e ane [ee cel Bilis se hel 6 Mie arene e 
aera arn er MOAN. Oar ea wet at kt 
hata, Wis, shaenel S) & ee: cde, v6 et Me COPE) O' 6) OTST CLO O's: bane et 
PL tcetie « tics wiale erdote © © he Ge seals ee wea alae on sid > ©, Ore 
es Sind se oe. 0.0) CREB wash 8 wae 016 cS WOOL ees SIO! weeesGre Ware O ViOYELe 
ec ew ee mee ete eee nesoereses 
SeBRLTctetioke oleae lets “o 0 0 0 Oe 6 0) 8 O60 6G @ 6 b fene/ ered? G8) C1\a € 6 46 
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Total 
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+1927 


$310,228,174 


3,087,227 
7,766,360 


370,725 
2,171,609 
12,244,760 
60,895 


525,000 
12,043,812 


Sw ee a elee 


$47,598,375 


15,241 
16,651,600 
1,442,450 


sje avers 0 + 9 


«ete she 6 0 ie 


1,450,630 
1,791,900 
60,000,000 
65,000,000 
33,068,500 
1,255,400 
1,836,444 
166,744 
$8,568,499 
975,629 
4,090,426 
1,010,711 
197,935 
1,862,412 
3,990,801 
149,939 


1,654,748 
38,061 
2,355,615 
33,479,053 
17,093,065 


+1926 1925 1924 *1923 
$254,841,904 $167,216,918 $153,240,974 $117,575,246 
6.251.239 7,151,301 260,692 6,246,831 
777315 17,935,158 17,877,601 21,939,984 
heeds 6. \hl2.832,64i> 49,829,015. f/ -2,811,097 
62,479 8.057.099 7,654,110 4,188,035 
SR, . 9,004,623 9,004,623 4,004,636 
Le ef BasiOboe “ts. repose. 
653,951 206,715 123,199 113,775 
2.987678 4,487,802 3,678,733. ~—«1,207,353 
sade 5,523,526 4,380,346 5,753,635 
4,632,960 10,937,083 18,334,566 7,782,678 
85,717 8,087 5,962 2,612 
3,885,824 3,911,933 3,595,654 —- 3,708,697 
4588,383 3,869,874 4,534,796 3,569,715 
413.113 442,307 452,722 262,082 
525,000 525,000 525,000 594,045 
5,764,917 6,254,858 6,685,766 ‘6,071,153 
Caine ern ee ey. eet) ot any 1,196,790 
5,053,807 5,314,721 5,819,939 1,146,244 
oe es 9.547.259 9,682,259 13,504,959 
$290,524,288 $266,687,905 $255,685,957 $201,679,577 
$46,443,000 $46,443,000 $46,443,000 $46,443,000 
14,591,000 14,590,000 14,587,000 14,557,000 
1442450 1.442.450 1,442,450 ‘1,442,450 
30,000,000 30,000,000 30,000,000 ~—-15,000,000 
Sek QBS OA my 2 calitsa te once oe on 
150,000 325,000 150,000°* Ripe». 
HAB2OLG. Aired Poche ct BUF ocdtas 
17351, 000. 40h ponds Oo earl eae 
$36,535,000 46,720,000 47,934,200 44,730,400 
41,788,500 41,788,500 41,738,500 31,728,750 
34,027,500 15,502,000 11,614,000 ........ 
1'392'680 3,559,275 4.248155 2,512,120 
wet eeh ; 47,589 45,900  ~ 184,400 
2,019,759 2,363,253 ~—=—«:1,488,114 467,412 
155,471 153,578 157,275 71,431 
320,000 367,866 400,000 136,513 
1,009,201 965,840 963,389 928,241 
3,623,622 3,200,145 = 3,912,245 ~—- 2,510,544 
35,878 37,891 35,636 41,744 
195,066 203,262 150,843 125,171 
2,078,131 2,118,628 2,179,364 + ~—«‘1,687,474 
3,231,927 2,461,627 2,190,358 _—«'1,417,261 
270,485 452,125 329,468 22,917 
31,698 33,132 103,593 35,427 
424 863 840,925 tC eS ke 
581,970 592,605 1,746,454 386,749 
23,072,115 19,406,190 15,341,930 12,272,367 
1,489,422 198,215 184,253 62,518 
47,962 28,543 13,295 9,026 
2541469 2,407,800 2,568850 ........ 
29,634,232 27,937,866 24,800,463 24,906,662 
W236 O77 a ee Pee AS, ey 


a oe EEE ——E——— 


$362,378,325 $290,524,288 $266,687,905 $255,685,957 $201,679,577 


*1923 Figures do not include Pittsburgh Railways Co. This balance sheet does not include operated Lessor Companies, 
none of whose capital stock is owned by the Philadelphia Company and subsidiary companies. The outstanding securities of 
said companies being Capital Stock, $16,779,000, and Bonds, $9,651,500, certain of which are guaranteed as to rental, principal 


and interest. {Does not include $9,005,000 bonds in treasury. §Includes $8,268,499 Philadelphia Co. note paid Jan. 18, 1928. 


NOTE—Prior to 1923, Philadelphia Co. was a combined holding and operating company, but since then its status has been 


changed to that of a holding company. 


NOTE—As of December 31, 1927 The Equitable Gas Company had an undetermined liability for property loss and personal 


: } : : : j oN ? 
injuries and damages in connection with an explosion of a gas holder in November, 1927. 


: 


jay oct d 


PUBLIC UTILITIES (Philadelphia Co.) 


CONSOLIDATED STATEMENT OF WORKING CAPITAL, 


DECEMBER 31 


(Philadelphia Co. and Subsidiary and Affiliated Cos.) 
(Inter-Company Items Eliminated) 


Current Assets— 
Cash 
SPECIAL: GEPOSIES a ssc ices la Coker eee en aaa ele EERE oe. le Gee Renee cl xo 
Notes receivable : 
Accounts receivable 
Materials and supplies 


oma Se) 9) © ge fore eins eyo eb 0, 0: © Byemenieyaiss pe 0D. 0 8 8\\e @1elLeak® 6,0 4 6) 0 © Bie: eleteme fem 6-06 @ 8 


© 6. 0, cb 6: <\\e 0% e.s)e)ie/.e. ae) 'o) is) (> elite e) 6s ey 9) 0 le ie vedelis vetesie es see 6 © 
@ (0): 0) ope, a. eee ud. leath & OSB EW e Qe ay hn @ 6) WM M@M@ rsd © 0 liniie eS)» e's 


%-[0) 6 Te./8 pe-<e:,0) whe (el w/e leiei@vee '@\e >) « bile wee mpeiele 6 ss de is) 6 


Total 
Current Liabilities— 
Workmen’s compensation 
Notes and trade acceptances payable 
Consumers’ deposits 
Accounts payable 
Matured interest and dividends payable 
Service billed in advance 
Accrued liabilities 


Cree) wr 6, 6) oo © 00 a 10 je.» 6 0 0) @ 10 68 0 e 6, 8 Oi 8 Bie eo 6 +» s (eles eels ss © ae. 6 ¢ 0) 0 


ei @i0 ere soya ejicceia-is, Sie \a © (© 6 0 (0 whe Mpiie 6 6) © 6. + 0) see © 
0 ©6000 0 0 6 © s 0s a pells (be fetes cle © 
SelB veh e Le Hele RA enarel e606, 0\\¢| evehe oi 's-eevev@ihi sie ipl ele) .6, 6 .@\ 6.6) 
efit igh oy Oe 0 elie ele efeldes dels le ete} 0 0's 0 0 ebelete lel eekeie else ie o « 
ee ewe eee ieee ec eet ewewee 
© cele oe 6 0 0 0 8 010 6 0 oe 8 0 0 0 emits CNSlapeLe ec eke bie + 


a, 0-0), 9 sere Neate hele) se. le © ¢:\0' 0) e0,\e, el ey euwyend. Mller slellehy||y (60 © :«- eile le 


Total 
Net Working Capital 
*1923 Figures do not include Pittsburgh Railways Co. 


Officers: Andrew W. Robertson, Pres.; Robert J. 
Graty BernardaWwe Lynch, -V-Ps. 3G. S. Mitchell, V-P. 
& Compt.;'W.B.Carson, Sec.; cl Je Braun, fos ihre As. : 
F. W. Washabaugh, Asst. Sec.; James W. Murray, 
Asst. Treas. 

Directors: Moritz Rosenthal, Chairman; Andrew W. 


eo 6) 0! mie] ce 0: (a wu eeriete te: oeer eee es © (a0, ele! oi@ig te piles of sieie Late lala, use) 0 |e) eo D\i ne 


Piehies ieee) as 6! 6, (eh OVO Cee wees, wee iby ssl Ke miia ein ee te 0a ve) 2 ie 


1927 1926 1925 1924 #1923 
$12,244,760 $4,632,960 $10,937,083 $18,334,566 $7,782,678 
2,171,609 - 2,987,678 4,487,802 3,678,733. 1,207,353 
60,895 85,718 8,087 5,96 2,6 
3,792,175 3,885,824 911993 3,595,694 3,708,697 
4,552,859 4,588,383 3,869,874 4,534,796 3,569,715 
$22,822,298 $16,180,563 $23,214,779 $30,149,711 $16,271,055 
$166,744 $155,471 $153,578 $157,275 $71,431 
8,568,499 320,000 , 367,866 400,000 136,513 
975,629 1,009,201 965,840 963,389 928,241 
4,090,426 3,623,622 3,200,145 3,912,245 2,510,544 
1,010,711 35,879 37,891 35,636... 41,744 
197,935 195,066 2035262: 15> oho, 843 -125,171 
6,622,154 5,612,241 5,065,512 4 802, 783 3,163,078 
$21,632,098 $10,951,480 $9,994,094 $10,422,171 ee: 
$1,190,200 $5,229,083 $13,220,685 $19,727,540 9,294,333 


Robertson, W. L. Mellon, Jas. D. Callery, Mason a 
Starring, Walter T. Rosen. Je Je eee 

Briggs, Halford Erickson, Harry W. Fuller, fa sie 
Graf, Bernard W.. Lynch, Matthew A. Morrison, E. 
Mortimer Newlin. 


Office, 435 Sixth Ave., Pittsburgh, Pa. 


THE BEAVER VALLEY TRACTION COMPANY 
(Controlled by Philadelphia Company) 
payable April and October 1 at Penns#ivania: Co: ‘fore 


History and Properties—Incorporated June. 29, 
189], in Pennsylvania, under perpetual charter. ‘The 
-Beaver Valley Traction Co. acquired corporate pow- 
ers of the following companies, Dec. 31, 1921: Beaver 
Valley St. Ry. Co., Central Elec. St. Ry. Co, Peo- 
ple’s Elec. St. Ry. Co., College & Grandview Elec. St. 
Ry. Co. Rochester & Monaca Elec. St. Ry. Co.,. The 
Beaver & Vanport Elec. St. Ry. Co., Riverview Elec. 
st. Ry. Co., Freedom & Conway Elec. St. Ry. Co.,and 
the Vanport Elec. St. Ry. Co. Line connects Beaver 
Falls, Rochester, New Brighton, Beaver, Colonia, 
Conway, Freedom, Monaca, Vanport, Sharon, Bridge- 
water, College Hill and Fallston, Pa. Miles of road, 
(19.319; cmiles"6Ptrack, SINZ10 Gauges Sat in... Rail. 73 
and 90 lb. girder.’ Cars: Passenger, 34; miscellaneous, 
7—total 41... On July 1, 1927 this Company assumed 
the operation of the property of Pittsburgh & Beaver 
Street Railway :Co-. 

OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Revenue Car 

Passengers Miles 
Carried Operated 
AS EAS eget CUS ai Uk ati lL 8 9,633,599 1,204,396 
1 SA 6 WALI ee Vp Mea isn a ia OE ee sso a 9,906,340 1,324,108 
| ES Vay fem On CAMRY ders tia ws yeaa RED a is hea 10,057,030 1,394,307 

CAPITAL STOCK 

Authorized, $1,500,000; outstanding, $1,075,000; 


par, $50. All owned by Philadelphia Company. An- 
nual meeting, first Saturday in November. 
FUNDED DEBT 
(1) 
$675, 000 (entire issue) First Consolidated Gold 5s; 
datec October 1, 1900; due’ October, 1, 1950: interest 


Insurances on Lives & Granting Annuities, Philadel- 
Coupon, $1,000; principal may be reg- 
A lien on 


phia, Trustee. 
istered. Subject to call at 110 and interest. | 
entire property. Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Pennsylvania. 


(2) 


$957,000 General Gold 5s; dated November 1, 1903; ; 
interest payable May and. 


due November. 1, 1953; 
November 1 at Northern Trust Co., Philadelphia, 
Trustee. Coupon, $1,000; principal’ may be regis- 
tered. 


balance for extensions and improvements at 75% of 
cost. Subject to call at 110 and interest at any time. 
At Dec. 31, 1927, the Philadelphia Co. owned, $232,- 

000 of these General Mortgage bonds. Company pays 
Normal Federal Income Tax up to) 2%. Tax exempt 
in Pennsylvania. sh 


(3) . 
$12,000 5% Car Trusts; dated January 1, 249h73 due 
$6,000 annually January 1, 1928 and 1929; interest 


payable joneany and July 1 at Fidelity Title & Trust | 


Co., Pittsburgh, Pa., Trustee. Coupon, $1,000, Origi- 
nal issue, $72,000, of which. $60,000 paid off to Dec. 31, 
1927. 
up to 2%. 


CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER ais 
(fhe Beaver Walley Traction Co. and Pittsburgh & Beaver St. Ry. Co.) 


(With Transactions Between Companies Eliminated) 


1927 1926 1925 
Gross earnings (ry. oper.).. $552,950 $597,039 $614,344 
Operating expenses ....... » 408,524 420,875 457,907 
gai zo a eS aN vik inal ee aM AN tr 10,405 14,964 | 12,199 
Net earnings (ry. oper.) $134,021 $161,200 $144,238 
Auxiliary’ operations (net). *664 *579  -' 6,868 
Total, net earnings ...... $133,357 $160,621 $151,106 
Other income (net) ...... 2,569 5,684 1,868 
dotal income wenudsiate $135,926 $166,305 $152,974 


*Deficit. 


1927 1926 © 1925. 


Deductions: 
Rent on leased Dronenies, 4 
CbCe > areca tet seta te otade tats heres $180.  9\$4,475 $4,500 
Interest. on unfunded apie . 29,506 36,022. . 35,952 
Interest’ on funded debt.. 100,350° > © °119,100 119,100 
-botal <deductioms (ik ene $130,036 $159,597 $159,552. 
Net incoimer oi in opie 5,890 6,708 op tO; 
DepreciatiOngcw eens an as 13,912 13,448). ois eee 
Amort. of debt disc. & exp.’ 1,304 1,304 1,304 
Net deficit for year .... $9,325 $8,044 $7,883 
, Deficit. beginning of year.. Za tee 482,299 437,448 © 
‘Miscellaneous debits (net) 72,054 33, "379 36, 068 
Deficit at end of year, per : 
Balance Sheet ....,7.. $605,101 $523,722 $482,299 


Authorized issue, $3,000,000, of which $675,-- 
O00 reserved to retire above described prior liens; | 


Company pays Normal Federal Income Tax) 


a 
z 
B Assets— 1927 1926 1925 
Mixed capital ...:.1...4.. $3,703,797 $3,657,556 $3,632,308 
Construc. work in progress 4,689 1,662 710» 
Stocks of other cos. owned 5,200 * 34,950 34,951 
‘Miscellaneous , investments. 13,949 13,949 7,949 
meinking fund assets’. 2S. MIND. FORO POT BLA, 
Due from affiliated -cos.).. 73,696 30,997 190,924 
MTHS. (OS -S epEergid + vaso. - 14,284 15,408 16,302 
SA MEDORA eR BE POOL Tok) ope 3588 6,000 
Motes receivable,...../ 20. 65 125 250 
Accounts’ receivable ...... 28,341 93,931 21,594 
Materials and’supplies .... 40.825 46,831 45,447 
repaid accounts ».+...5... 3,672 7,029 2,398 
Deferred. accounts 709,731 581,440 497,529 
URES agtigacate- od ied eal 605,101 Bvo 22 482,299 
bmotal:, SBE SIM. e61.¥ LL $5,263,349 $5,013,589 $4,938,660 


TE these A, W... Robertson, Pres.; W. B. Carson 
‘and T. Fitzgerald, V-Ps.; E. W. Washabaugh, Sec.; 
i J. Braun, Jr., Treas.; C. S. Mitchell, Comp., Pitts- 
burgh,: Pa. wis. 


Bers: 
Pe: 

~ History—Incorporated Jan. 23, 1908, in Pa.; con- 
‘solidation and merger of the Ambridge, Leetsdale & 
Edgeworth St. Ry. Co., and the Ambridge & Baden 
Owns a line from Baden to Ambridge, 9.84 
| Franchises perpetual. Cars rented from Beaver 
Walley Traction,Co. On July 1, 1927 the Beaver Val- 


property 
¥ | OPERATING STATISTICS, YEARS ENDED DEC. 31 
Passengers Car 
Carried Mileage 
SEL i ORE. Sos: lee we 1,955,855 313,995 
Der tMee er. LAM Sie Lk. 1,523,285 - 246,894 
Mern(towbulyp de tities. ed. dw. ee. 845,336 135,420 


re. 
) Authorized and 
owned by Philadelphia Co. 


CAPITAL STOCK 
outstanding, $235,000; par, $50; all 


a \ 


\ History—Inc. Feb. 29, 1924 for the purpose of own- 
ing, hiring and operating motor vehicles. and similar 
onveyances for the transportation of persons therein 
for hire, in the counties of Beaver and Allegheny, Pa. 
perations were first started between the Boroughs 
of Leetsdale and Sewickley, Allegheny County, Pa. 
a distance of 2% miles to the terminating points of the 
Pittsburgh Railways at Sewickley and the Pittsburgh 
and Beaver Street Railway at Leetsdale. This route 
“was extended to Ambridge on Oct. 1, 1925. Operations 
ere also started on the Riverview Line in the Bor- 
ugh of Beaver Falls to a point near the Beaver Val- 
y Traction Company main line in New Brighton, 
distance of 2.4 miles, replacing the street car ser- 
fice of the Beaver Valley Traction Company. A bus 
oute was also established between the Boroughs of 
Rochester and Colona, a distance of 1.6 miles, the in- 
ention of ultimately extending it to the Borough of 
Noodlawn. Routes operated, 3. Route miles oper- 
ited (single way), 8.4. These routes are equipped 


2) 


G@HNBRAL BALANCE 


_ Assets— 1927 1926 1925 
mixed capital .......-+.-. apsaz3 0,462 $37,990 
EC Work i progress IL eee tee ad 
iliated —Accts.' rec. 28 8,612 35342 
Ca ht 32 ah Be Ais. : a5 12,498 2,980 5,246 
mote ireceivable).........>- C0) ee ake dopants My 
Accounts receivable .....-. 814 195 i 
err: and _ supplies 3,971 4,972 fa 
erred maccounf 77). 2A AT Sein a. - 
id atSarte tes eresho 2,998 3,768 2,566 
seit he 4 rere fh .c fr. 20,029 7,613 7,485 
eee OSS $104,983 $108,602 $60,209 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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CONSOLIDATED BALANCH SHEET, DECEMBER 31 
(The Beaver Valley Traction Co. and Pittsburgh & Beaver St. Ry. Co.) 


(With all Inter-Company Items Eliminated) 


Liabilities— 1927 1926 1925 
Capital. stocks: 

Beaver’ Vy. .Tr. Co, 4.2... $1,075,000 $1,075,000 $1,075,000 
iaycPitis: '&. Beaver St. Ry:. 235,000 235,000 235,000 
Funded Debt: 

Beaver Wi. TraiCocs. .» 1,644,000.» 1,650,000. 1,656,000 

Pitts, & Béaver..St..Ry. 750,000 750,000 750,000 
Due aftiliated-jeos,” #5)... is 1,423,765 1,126,875 1,076,964 
INOUE PAV ADC cieeo cy se dE Se whine wees time eS 7,866 
Accounts’ payable/':2..:.... 57,264 70,582 78,800 
Accrd. int., taxes & rentals 28,533 24,415 21,486 
Meterred) credits...1.,. - sen * 672 33,266 3,212 
Retirement reserve ....... 48,510 42,795 29,233 
Other reserves .../.8.../. 605 5,655 5,099 

"ROtale beeen eter Oh $5,263,349 $5,013,589 $4,938,660 


Directors: A. W. Robertson, Jas. D. Callery, W. B. 
Carson, W. H, Boyce, Halford Erickson, M. Rosen- 
thal, T. Fitzgerald, Pittsburgh, Pa. 

Office, 435 6th Ave., Pittsburgh, Pa. 


PITTSBURGH AND BEAVER STREET RAILWAY COMPANY 
(Controlled by Philadelphia Company) 


FUNDED DEBT 

$750,000 First Mortgage Gold 5s; dated July 1, 1908; 
due July 1, 1938; interest Jan. and July 1 at company’s 
office. Coupon, $1,000; principal may be registered. 
The Union Trust Co., Pittsburgh, Pa., Trustee. Au- 
thorized issue, $1,500,000. .Guaranteed principal and 
interest by Philadelphia Co., which owns entire issue. 


Officers: A. W:: Robertson, Pres.; T.’ Fitzgerald, 
V-P.; W.'B. Carson, V-P.; E., W. Washabaugh, Sec. ; 
C.J. Braun, Jr., Treas.; C. S. Mitchell, ‘Comp.,:Pitts+ 
burgh, Pa. 

Directors: A. W. Robertson, E. W. Washabaugh, 
F. J. Holub, W. B. Carson, A. W. Stevenson, Pitts- 
burgh, Pa. 

Office, Pittsburgh, Pa. 


BEAVER VALLEY MOTOR COACH COMPANY 
(Controlled by The Beaver Valley Traction Company) 


with twelve 24-passenger “pay-as-you-enter” busses. 
Passengers. carried:. 1925, 859,105; 1926, 1,084,811; 
1927, 1,176,900... Coach miles operated: 1925, 265,138, 
1926, 352,109 ; 1927, 369,269. 

CAPITAL STOCK 

Authorized and outstanding, $5,000; par, $100. All 

owned by Beaver Valley Traction Co. 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMB2ER 31 
1927 1926 1925 

Operating revenues .:.... $107,779 $108,862 $86,872 
Operating expenses, depre- | 

ciation, and, taxes; )it.... 24% 114,897 109,656 87,491 

Deficit from operations . $7,118 $794 $619 
@Othermincome! }. APA. .t AOE. Oe. ERR i tty ee 

Gross) INCOME.,,; oj.....ss ee *$7,069 *$794 *$619 
Interest charges+...s c+ yo 0 3,656 3,860 580 

Deficit ‘forsyear i211:2%9¥. $10,724 $4,654 $1,199 

*Deficit. 

SHEET, DECEMBER 31 

Liabilities— 1927 1926 1925 
Capitabwstock OL FPA TRON . $5,000 $5,000 $5,000 
Affil. cos. notes & accts. pay. 61,619 73,742 38,981 
A’écounts payable ... 2.0.8 4,104 5,432 5,207 
Aecrued taxes) wb ic srisyepree 426 TAD sas pec vadea's 
Deferred. credit 4.....-++- 317 371 214 
Retirement reserve ....... 33,517 22,978 10,807 

PGA Gs, 39; POUT IG. ee $104,983 $108,602 $50;209 
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Officers: A. W. Robertson, Pres.; T. Fitzgerald, 
V-P.; W. B. Carson, V-P.; E. W. Washabaugh, Sec.; 
€. J. Braun, Jr., Treas.; °C.’ S.. Mitchelk#Gont: 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


Directors: A. W. Robertson, W. B. Carson, E. W. 


Washabaugh, A. W. Stevenson, F. J. Holub. 


Office, 435 Sixth Ave., Pittsburgh, Pa. 


PITTSBURGH RAILWAYS COMPANY 
(Controlled by Philadelphia Company) * 


History—Incorporated May 25, 1871, in Pa., as 
Surety Contract Co.; various changes of name until 
1900, when changed to the Southern Traction Co 
As of Oct., 1900, acquired all the capital stock and 
leased the properties and franchises of the West End 
Traction Co.;, name, 'changed to above on: Dec: 27, 
1901. The Philadelphia Co. had previously acquired 
the stock (Common and Pfd.) of the Southern Trac- 
tion Co. 

The Pittsburgh Rys. Co. owns the stocks of the fol- 
lowing companies: 


Shares Shares 

Owned Issued 
United Traction Co. of Pittsburgh, Com.. 340,000 340,000 
United Traction Co., of Pittsburgh, Pfd... 58,999 60,000 
West.End TraetionsGo., .Pide. it o.g!) os 50,000 50,000 
West End ‘Traction, Co.,,Coms. ss. -wiese 50,000 50,000 
Pittsburgh & Charleroi St. Ry. Co., Com.. 50,000 50,000 
Mt. Washington St. Ry. Co., Com........ 0,000 30,000 
Washington & Canonsburg Ry. Co., Com. 20,000 20,000 
East McKeesport St. Ry. Co., Com...... 5,000 5,000 
Allegheny, Bellevue & Perrysville Ry. Co., 

Compa eed, cocks). che Cea hs ee gee 5,000 5,000 
Pittsburgh Motor Coach Co., Com....... 2,500 2,500 
Ben Avon & Emsworth St. Ry. Co., Com. 2,000 2,000 
Pittsburgh, Canonsburg & Washington 

ny ueomneom 635535 epee tO Ci, 1,596 1,590 
West Shore Electric St. Ry. Co., Com.... 500 500 
Allenp’t & Roscoe Elec. St. Ry. Co., Com. 300 300 
Bon Air Street Ry: :CouCom.e iis ge. 174 174 
Pittsburgh Southern Street Ry. Co. ...... 162 162 
Gratitjand teiberty St. Ryw@orr, i at FU! 150 150 
W. Liberty & Suburban St. Ry. Co., Com. 120 120 
VWWeillsPlace:Co.3. Comaene. SUR. Baek 109.2 210 
Consolidated: Traction Co., Pfd.......... 100 240,000 
Cedar Avenue St: Ry. vGe. Com... ita 80 80 
Superior Ave. & Shady Ave. St. Ry. Co., 

ROM te) iy. 5 cliche Ree gH ies nak Macatee re 80 80 


In addition to the above, the Pittsburgh Railways 
Co. operates the properties of the Morningside Electric 
Street Ry. Co., the entire capital stock of which is 
owned by Philadelphia Company. 

By the terms of a contract, effective, Jan. 1, 1902, 
the Pittsburgh Rys. Co. assumed the operation of all 
_ the properties of the Consolidated Traction Co., the 
United Traction Co. of Pittsburgh and their under- 
lying companies; see subjoined statements of these 
companies. Company also leases the railroad prop- 
erty of the Pittsburgh & Castle Shannon R. R. Co. 
for 99 years at a rental of $15,000 per annum (for 
statement of latter company, see Steam Railroad Vol- 
ume.) 

Receivership Lifted—-A petition for the discharge 
of the receivers was referred by the Court on March 
31, 1923, to Judge Wasson, Special Master, for an 
opinion and recommendation. After a number of 
hearings, the Master’s report, which was favorable, 
was placed before the Court on Oct. 11. Subsequent- 
ly..on. Jan. .30,..1924, Federal Judge Thompson, in 
United States District Court at Pittsburgh, approved 
the lifting of the six-year receivership of company, 
and signed the decree ordering the return of the prop- 
erty to its owners. The receivership ended formally 
Dec. 30, 1925, when Judge W. H. S. Thomson in the 
U. S. District Court, ordered the receivers discharged 
after filing their final account, covering receivers’ dis- 
bursement of $500,000. 

New Financing—Immediately on return of the 
property to corporate management (Feb. 1, 1924) ar- 
rangements were made to consummate the $5,000,000 
of new financing, which was provided for under the 
agreement. These arrangements were made through 
the Union Trust Co. of Pittsburgh and there were is- 
sued: (1) $2,000,000 6% notes, maturing serially over 
a period of four years; (2) $3,000,000 6% Car Trust 


bonds, maturing serially over a period of 15 years. 


The proceeds of the Equip. Trust bonds purchased 
225 modern passenger cars. The proceeds of the note 
issue were used for improved car barns, shop equip- 
ment, tracks, etc. In April, 1925, the Company issued 
and sold $1,200,000 of 6% Car Trust Bonds, maturing 
serially over a period of 15 years. The proceeds were 
used for the purchase of 103: modern passenger cars. 

Interest Continuation Plan—Reorganization—The 
proposed plan for financial reorganization provides for 
a General Refunding and Unifying mortgage, under 
which bonds will be isued in series to be exchanged at 
rates to be determined, for the various classes of bonds 
now outstanding. Eventually upon completion of 


i 


/ 
. 
' 
, 


these changes, the new mortgage is intended to be a 


first lien on all of the property of the railway system. 


As bonds of underlying companies are exchanged 
they will be deposited with the Trustee of the General | 


‘Mortgage so as to preserve the lien against the un- 


derlying company. As funds are not available at this | 
time with which to redeem matured issues (amount-_ 


ing as of May l, 


1928, to $3,627,000) arrangements | 


have been made for continuing the usual interest pay-. 


ments. This arrangement is a temporary one, pending 
the adoption of a plan of reorganization, and in no 
way prejudices any rights of bondholders. 
Reorganization Plan Formulated—In July, 1921, a 
plan providing for the reorganization of Pittsburgh 
Rys. Co. was formulated by the city administration, 


the Philadelphia Co. and the Pittsburgh Rys. Co. The 


proposed agreement called for an early termination of | 


the receivership and the reorganization of Pittsburgh 


Rys. Co. with the limit of its capital securities fixed | 
at $62,500,000, being the amount determined for finan- 
cing purposes by the Public Service Commission of | 
Pa. as of March 22, 1920. On this amount, the com-_ 
pany is permitted to earn yearly $3,750,000, equiva- 
lent to 6%, for a period of ten years, in addition to. 
The agreement also 


the yearly operating expenses. 
provided for the raising of an additional sum of $5,000,- 
000 the proceeds of which were to be spent in better- 


ments, improvements and rehabilitation of the street 
railway system, subject, however, to the approval of | 


the Board of Control, which was created by the Agree- 
ment. This Board is composed of four members, two 


representing the city, one representing the other mu- | 
nicipalities signing similar agreements, and one rep-_ 


resenting the company. In case of tie the company 
representative has no voice. This Board of Con- 
trol passes on all budgets for annual expenditures, 
betterments, improvements and rehabilitation. 


The contract provides that the company shall pay | 


to the city a yearly sum of $100,000 in lieu of 
bridge tolls, pole, car and wire tax and the claim | 


for cleaning off streets. 
pay to the city, in quarterly installments, the sum of 
$200,000 for the paving and repaving of streets, there- 
by enabling the city to do necessary municipal work 
without friction with the company and at such times 
as it may desire. This amount does not include re- 
pairs or replacements to pavements, which are still 
to be done by the company. 

The Philadelphia Co., as principal stockholder, will 


proceed at once either to attempt to reorganize the | 


Pittsburgh Rys. Co.-or attempt to cause a new com- 
pany to be formed for purpose of taking over all the 
assets of the Pittsburgh Rys. Co. of every kind and 
description. The city agreed that it would accept for 
its claims against the Pittsburgh Rys. Co. and sub- 


sidiary companies and the Receivers of the Pittsburgh | 


Rys. Co., the sum of $526,091.12 in full up to Jan. 1, 
1921, which amount, as well as accruing charges 


The company is also to | 


i te 


: 


‘Trust Co., Pittsburgh, Pa. I 
‘pal may be registered. Fidelity Title & Trust Co., 


Pittsburgh, Trustee. 


PUBLIC UTILITIES 
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against said Receivers, for paving, bridge tolls (in- 
cluding Monongahela Bridge Co.’s claims), pole, car 
and wire tax and gross receipt tax, shall be paid se- 
cured by the new company in such manner as may be 
mutually agreed upon between the city and the new 
company. 

The Pennsylvania Public Service Commission has 
approved the contract. 

Capital Structure—Excerpt from Company’s Annual 
Report for 1926: “A plan of readjustment of the capital 
structure of the Railways System is still undergoing 
careful study. It is desirable to bring into one con- 
solidated company the ownership of all of the leased 
and operated properties and to simplify the present 
situation. This complex problem, rendered more dif- 
ficult by the many individual security issues outstand- 
ing, presents a number of angles for solution. In the 
comparatively near future a plan is expected to be 
presented which the company with the support of the 
security holders wiJl be capable of executing. Mean- 
time the temporary arrangement of continuing to pay 
interest on matured bonds of underlying companies, in 
which the holders of over 91% of such bonds are par- 
ticipating, remains operative.” 


OPERATING STATISTICS, YEARS ENDED DEC. 31 


1927 1926 1925 

Miles of roadiv ey. . Pera 327.25 329.56 335.69 
Miles fof itrdek} iS. vit 4 san: 585.99 590.77 595.86 
Car houses operated ...... 20 20 19 
Og li aiate “a oi are 1 Z 2 
Passenger cars—motor .... 1,207 1,318 1,339 
Passen. trailers—motorized 81 70) 
Passenger trailers — non- | 188 

DNOLORZEU, Hees. snk. « 144 159} 


Miscellaneous cars 
Pass. carried (revenue).... 
Pass. carried (revenue, free 
transfer & free) 
Pass. carried (revenue, free 
transfer, free & estimated 
extra rides on ‘passes ... 
Car miles operated (total). 


a 


232 270 276 
262,061,272 267,721,759 269,345,924 
301,224,100 312,425,564 320,968,755 


389,615,236 396,679,675 370,412,204 
41,588,216 41,357,208 39,688,609 


Car hours operated (total) 5,045,323 5,012,828 4,766,548 
Pass. rev. per rev. car mile 

MCRNIGINE Gee el. ca et. 50.51 51.81 54.32 
Av. fare per rev. pass. (cts.) 7.97 7.95 7.94 
Av. fare per pass (revenue, 

free transfer & free) (cts.) 6.94 OTH ee, 
Ave. fare per car ride (total 

pass. carried) (cts.) ..... 5.36 Bia? Si 


CAPITAL STOCK 
Authorized and outstanding, $2,500,000 Common 
and $2,500,000 5% cumulative Pfd.; par, $50. All 
owned by the Philadelphia Company. Annual meet- 
ing first Tuesday in June. 
Dividends—Deferred dividends are being paid on 
the Pfd. stock at the rate of $500,000 per annum since 
1924. 


FUNDED DEBT 


| (ay 

$313,000 PITTSBURGH & WEST END PASSENGER RY. FIRST 
MORTGAGE 5s; DUE JULY 1922 (NOT PAID) 
Dated July 1, 1892. 
Interest Payable January and July 1 at Colonial 

Coupon, $1,000; princi- 


Original issue, $500,00. Com- 
‘pany pays Normal Federal Income Tax up to 2%. 
‘The principal of these bonds was not paid at maturity 
but interest is being paid when due. 


0 (2) 
$171,000 PITTSBURGH, CRAFTON & MANSFIELD ST. RY. 
FIRST MORTGAGE 5s; DUE JULY 1, 1924 (NOT PAID) 


Dated July 1; 1894. 

Interest Payable January and July 1 at Pittsburgh 
(Pa.) Trust Co., Trustee. Coupon, $1,000. Original 
‘issue, $250,000. Company pays Normal Federal In- 
come Tax up to 2%. The principal of these bonds was 
not paid at maturity but interest is being paid when 
due. 


$1,016,000 WEST END =e CO. GENERAL MORT- 

GAGE 5s; DUE JANUARY 1, 1938 

Dated 1898. 

Interest Payable January and July 1, at Union 
Trust Co., Pittsburgh, Pa., Trustee. Authorized issue, 
$1,500,000; the $484,000 unissued bonds being re- 
served to retire the underlying bonds (Pitts. & West 
End Pass. Ry. First 5s and Pittsburgh, Crafton & 
Mansfield St. Ry. First 5s) described in preceding 
paragraphs. Secured by deposit of 30,000 shares of 
stock of the Pittsburgh & West End Passenger Ry., 
10,000 shares of the Pittsburgh, Crafton & Mans- 
field St. Ry. Co., 2,000 shares of the Pittsburgh, Ne- 
ville Island & Coraopolis St. Ry., and 229 shares of the 
Coraopolis & Neville Island Bridge Co., and also on 
all property and franchises. Company pays Normal 
Federal Income Tax up to 2%. Tax exempt in Penn- 
sylvania. 


4 

$4,000,000 (ENTIRE ISSUE) SOUTHERN TRACTION CO. 

FIRST AND COLLATERAL TRUST GOLD 5s; DUE 0OO- 
TOBER 1, 1950 


Dated October 1, 1900. 

Interest Payable April and October 1, at The Union 
Trust Co., Pittsburgh, Pa., Trustee. Farmers Deposit 
Trust Co., Pittsburgh, Pa., Registrar. ,,Coupon, 
$1,000; principal may be registered. A first collateral 
lien on the stocks of the West End Traction Co., 
mentioned in first paragraph on a preceding page, 
a second lien on the collateral deposited as 
security for the West End Traction Co. bonds de- 
scribed above. First publicly offered ($3,000,000) in 
Oct., 1900, at 105 and interest. Company pays Nor- 
mal Federal Income Tax up to 2%. Tax exempt in 
Pennsylvania. 


(5) 
$2,539,000 PITTSBURGH RAILWAYS COMPANY GENERAL 
MORTGAGE 5s; DUE APRIL 1, 1953 8 


Dated March 31, 1913. 

Interest Payable April and October 1, at Guaranty 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—Guaranty Trust Co., New 
York. 

Provisions of Issue—Authorized, $20,000,000, of 
which $6,000,000 have been issued, $1,395,000 thereof 
being owned by the Equitable Real Estate Co., a 
subsidiary of the Philadelphia Co., $34,000 by the 
Philadelphia Co., $1,110,000 by the public, and $3,- 
461,000 are held in Company’s treasury to be used for 
betterments and improvements to existing lines. The 
$14,000,000 unissued bonds are’reserved as follows: 
$4,000,000 to retire the Southern Traction Co. First 
Collateral Trust 5s described above and $10,000,000 
for improvements and betterments at 85% of cost. 

Security—Secured by a direct mortgage on 4.724 
miles of track in Pittsburgh and a collateral lien on 
70.59 miles of track in and around Pittsburgh owned 
by the various companies. 

Guaranty—Guaranteed principal and 
Philadelphia Company. 

Callability—Subject to call as a whole or in part 
at 105 and interest on any interest date after April 1, 
1918. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Pennsylvania. 
$2,200,000 PITTSBURGH ya mee COMPANY 6% CAR 


TRUST GOLD BONDS; DUE $200,000 EACH PEBRUARY lI, 
1929 TO 1939 


Dated February 1, 1924. 

Interest Payable February and August 1, at The 
Union Trust Co. of Pittsburgh, Pa., Trustee. Cou- 
pon, $1,000; principal may be registered. Authorized 
and issued, $3,000,000, of which $800,000 retired to 
April 1, 1928. The equipment to be vested in the 
Trustee and leased to Pittsburgh Rys. Co., until all of 
these bonds have been paid, consists of the following: 


interest by 
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PUBLIC UTILITIES (Pittsburgh Railways) 


60 single end, center entrance, semi-convertible, double 
truck, semi- steel passenger cars; 160 semi-steel pas- 
senger cars of the multiple unit type; and 65 semi- 
steel pga eR cars of the one-man and two-man 
ty pe. 

First ge ad offered ($3, 000,000) in April, 1924, 
at 10034 for the 1925 maturity, 10034 for the 1926 
maturity, and at par for the 1927 to 1939 maturities, 
by Union Trust Co. of Pittsburg and Brown, Bros. & 
Co., Philadelphia. “Free :.of Pennsylvania four mill 
State ee Company pays Normal Federal Income Tax 
up to-2%: 

Legal Opinion—Reed, Smith, Shaw & ° McClay, 
Pittsburgh, Pa, 

(7) : 
$960,000 PITTSBURGH RAILWAYS COMPANY 6% CAR 


TRUST GOLD BONDS; DUE $30,000 ANNUALLY APRIL 15, 
1929 TO 1940 INCLUSIVE 


Dated April 15, 1925. 

Interest Payable April and October 15, at The Un- 
ion Trust Company of Pittsburgh. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Union Trust’ Company of Pittsburgh. 

Provisions of Issue—Issued $1,200,000 in part pay- 
ment of new equipment, of which $240,000 retired to 
May 1,°1928. 

Security—Secured on 103 standard semi-steel pas- 
senger street cars, costing over $1,505,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State four 
mill tax. 


Legal. Opinion Reed Sm tDs Shaw &., McClay, 
Pittsburgh, Pa. ; 

Original Ofitsings—hies publicly offered . (Si, 200, - 
000):in April, 1925, by, The Union Trust. Co. of Pitts- 
burgh, at prices ranging from 101 to/10134 and. inter- 


ity. 

(8) 
$500,000 SERIAL, 6% NOTES; 
FEBRUARY 1, 1928 


REAL ESTATE MORTGAGES ee “i 


(9) 


There were, also outstanding at Dec. ne 4027, real | 


estate mortgages amounting to $41, 000. 
CONTINGENT LIABILITIES | wi patil les 


(10) 


pe tale 
173 


$750,000 PITTSBURGH, CANONSBURG. & WASHINGTON RY, P 


“FIRST MORTGAGE GOLD 5s; DUE JULY ere 1937 | 
Dated July 1, 1907. | 
Interest Payable January and- ¥intye a 
principal and'interest by Pittsburg Rys. eee 


(11) 


$250,000 (ENTIRE ISSUE). WEST LIBERTY & "SUBURBAN 


STREET RY. FIRST GOLD 5s; DUE JANUARY 1, 1938 | 
Dated January. 1, 1908, 


Interest Payable January and july, ate “at ‘Colonial ti 
$1,000. 


Trust” Coz,ocPittsburgh; Trustee. “Coupon, | 
Guaranteed, principal and interest, by Pittsburgh Rys. 
Co. 


Normal Federal Income Tax up te Atha 


INCOME ACCOUNT, YEARS SNDED DECEME&R 31 


(Prepared in accordance with the terms of the agreement between City of Pittsburgh, sundry other 


Philadelphia Company end.Pittsburgh Rys. Co.) 


1927 1926 1925 

Gross revenue from street 
radia. Operation iy) une, $21,365,543 $21,727,230 $21,813,696 
Operating expenses ....... 14 256, 665 14,656, 231 16,847 034 
Depreciation ye: (2. Vues 3 055, 246 2,053,458 sete 
BRET cy re erinen Senne RC a Pe SIR 608,137 609,932 614,142 

Net earnings—street rail- 
Way sOperation’. / Wega. $4,445,495 $4,407,609 $4,352,520 
Auxiliary operations (net). 13,850 23,7074 22 030 
‘Potalpneat Carnines..) peas c- $4,459,345. $4,431,346. $4,374,550 
Other income (net) 165,658 189,080 261,641 
Total neomiet« 0. PAN $4,625,003 $4,620,426 $4,636,191 


CONSOLIDATED BALANCE SHEET, 


(Pittsburgh Bys. Co. and Subsidiary and Affiliated Street Railway Companieant 


(With Inter-Company Items Eliminated) 


Assets— 1927 1926 
Puxédiscapitdl mi wim ae. dl: atv rhe fide. : $89,116,125 $87,276,311 
Construction work in progress........- 802,498 85,617 
Stocks & bonds of other cos. owned. 436,592 315,065 
Miscellaneous investments’ . 205000"... BBI6O Se ee CS 
Real: estate imottsages Manistee’ US eh 26,855 
Sinking fiirid assets, scree. Siepaee ceed - 3015372 421,589 
Affiliated. Companies: 

Notes recetvable’ in: treasury Vie. oe tiie > ole 6 427,716 

TLempéorapyeieaness! Aa 235,000 170,000 

Accounts; receivable .fs ss. diceid atte 24,426 25,800 
Gashvat bank'‘and. om hand..3..5 Hn ee 1403,9,957. 593,694 
Specialdeposits Mise ot Ue. sone wees 146,759 707,415 
Notesreceivablesti).. ise. sein ehe ater 4] 115 
Accounts) receivable | BVA. ole 246,325 251,724 
Materials and. supplies (i 5.)09 0. vc. pee 988,356 808,943 
Prépaidiacéounts 2908) aici ge et wages eg 59,774 97,605 
Unamortized debt disct. & expense.... 345, 672 415,978 
Other deferred charges’ !7.0/.y 4.9.00. 2/901,123 3,350,466 


Totals nie), (KOARS udlesittire sides OO $96,813,625. $95,474, 893 
*After deducting $3,461,000 bonds in treasury. 


NOTE —This balance sheet does not include operated Lessor 
by the Pittsburgh Railways Company and Subsidiary Companies. The outstanding securities of said companies being capital st 


municipalities, _ 
Income charges—items anaes ot 
under agreement: 1927 Apap Vee 1925. 
Return of 6%» on property (hil OR te ee 
valuation of $62,500,000 .. $3,750,000. $3,750,000 $3,750,000 
Return of 6% on additional Be 
capital for new property. 328,800 345,600. 351,000 
Payments to County of Al- ang eee A aoe 
legheny City of Pitts. and aaa 
other municipalities in lieu i: am eee a 
of licensese etc. 0 ara aie 429,168 414,604 | 352,969 — 
Amortization of debt disc. & Paphiess ah 
exp. on additional capital. 62,3205. 4) p04 S00 heehee 
Miscellaneous ams 8,426 |. LO 8S Gis geo 
Total deductions ........ $4,583,720 $4,585,068 $4,584,060 
Net income for the year /.. $41,283 $3 35.8 8584-5 $52;431 
DECEMBER. 31 4 
Liabilities—_ \ 1927 = 1926 — . 
Capital Stocks: (i rare Aa 
Pittsburgh Rys. Co. Pid. ye: Tee $2,500,000 - $2, 500, 000 
Pittsburgh Rys. Co. Common........ 2,900,000 _ 2,900, 000 | 
Subsidiary street railway companies cae ep uy 
Pfd.'& ‘Comimonvstocks 7 2207.5 27,727,830 27,772,710 y 
Funded debt: CG 
PittsburelewRys: Go) piuote. aes *10,520,000 11,300,000 
Subsid. & affiliated street railway Cos... $22) 805, 500 22,915,500 
Affiliated Companies: \ 
Notesipayable 4% 7027S eats 8, 650,690 8,150,690 
WPemporanyoloairsrie iat were Aa ray”. @. Seer aha 000. c njd9,000M 
Accounts; payable 030) aged. wax eee - 498.863. 292,402 
Accounts payable—deferred ......2 i ,272,999 1,482,260 
Interest on funded debt—not due .-. 21/51 naib 4 \ es 
Interest on unfunded debt—not due.. 24. W/Ge 24,270 
Workmen's Gas eee A pe 7; RR Cee 76 690 69,666. 
Notes payable, stilts snptloter dh.» teen e 300, 000 320,000 
Accountsipayable oa su ta ite tee ae aes 809, 915 906,049 
Accrued: tixes ort ei ee ae ogie 756, 865. 603,189 
Acerued fentals 2. OPO OTTA TEI ITT 142, 856 | 263,254 - 
Accrued interest on nancapei debtrincl vie 262,880 166, "822 
Deferred Liabilities: aa es ad 
InjurieScand damages, cao. fs eae ~ 900 6,100. 
Municipal ictargés' td re ees 357,759 418,763 
Deferrédicredits isc coer. SR Sate 328,736 © 272,149 
Reserve for retirement of property. -4;140;900) . 3,218,719 
Otherureserveet) 2000.5 2.000% eet ta 2,358; hone serra. 
ST PIUS eee ck c ss eet: cae ee 1,650,879 1,436,714 
Excess of par value over book value of obs 
securities & accts. eliminated herein. © 9,089,465" 8)304,263. 


Wotale had. décor ae Ve eee a sic viet 


+After deducting $1,000 bonds in treasury. 


Street Railway Companies, none of whose capital stock is owned 


‘$15,079,000, and bonds $7,951,500, certain of which are guaranteed as to rental, principal and interest. 


est, to yield from 4, oe. tov: oe acco ia, matur- 


MATURED. AND | [RETIRED 


Guaranteed 


$96,813,625 $95,474,893 


A first lien in 3.8 miles of roads EEE PaYy: 


™ 


owned by Pittsburgh Railways Co. 
last Monday in July. 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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‘CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 1926 
Gash at*banki and. on-hand’ 44.474 >>. $1,135,958 $593,694 
Special deposits... ev.:.. iS. .datuds: 146,759 707,415 
eee TROGMADIS ets dh kee ie sine lie vy 41 115 
PUCOOUNES ILECCIVADIC) cc. sorrcciser ess te uc 246,325 251,724 

= AT ake tee Sie 988,356 808,943 


Officers: Andrew W. Robertson, Pres.; Thomas 
Fitzgerald, V-P.; W.’B. Catson, Sec; E. W. Washa? 
baugh, Asst. Sec.; C. J. Braun, Jr., Treas.; J. W. Mur- 
tay, Asst. Treas.;.C. 5S. Mitchell, Compt. Pittsburgh, 
Pa. 


ee SBS SEP AGF PA? oh el sl? Se, * 2. UCP 9 fhe pe ‘a ols je fe « SE aieta Id es 6 a6 0. Sun pie no bed WA dies, «Die b lib p tds 2 caw is 


Current Liabilities— 1927 1926 
Workmen’s compensation»... e200... $76,690 $69,666 
Notes payable. .:..). «: vie lise Ot, . ehaprcteds 300,000 320,000 
PSCOUNts! CONE RIGS fete Se ee 809,915 906,049 
COMIC taker ene sree woe ecto een 756,865 603,189 
Acted’ Pentalse. soy ge eee eae 142,856 263,254 
Accrued interest on funded debt ...... 262,880 166,822 

SUT a. en: 2k) Reed” ey $2,349,206 $2,328,980 


$168,233... -$32,911 


Directors: Jas. D: Callery,;Chairman; Andrew W. 
Robertson,‘ H.C. McEldowney, W. Li. Monro, Ey W. 
Washabaugh, Edwin W. Smith, W. B. Carson, Pitts- 
burgh, Pa.; Mason By Starring, Moritz Rosenthal, New 
York; J. J. O’Brien, Chicago, Ill. 

Office, 435 Sixth Ave., Pittsburgh, Pa. 


PITTSBURGH MOTOR COACH COMPANY 
(Controlled by Pittsburgh Railways Company) 


History—Incorporated July 27, 1925, in Pa., to sup- 
ply motor coach service in the Pittsburgh district and 
surrounding territoryeTook over on Aug. 14, 1925, 
several independent companies. Route miles operated 
(single way), 25.2. Garage operated, 1. Routes oper- 
ated, 6; coaches owned, 50. Coach miles operated: 
D2 5 $I 9804 ineht20; (202497; 1927,... 1,348,333. Pas- 
sengers carried: 1925, 338,387; 1926, 1,149,283; 1927, 
1,834,752. 

CAPITAL STOCK 
‘Outstanding, 2/500 shares of no par value. All 
) Annual meeting, 


GENERAL BALANCE 


= Assets— 1927 1926 1925 
BPINGd Capital vas bie. e. sees « $460,586 $373,822 $241,855 
Construct. work in progres ROSViSdGl? LY. Ld 1,491 
_ Special deposit ........6.. 2,500 2,500 2,500 
_ Affiliated cos.—notes and 
accts! reveives .fuioli. st. 1,296 35,071 1,753 
eae: hiatal. 2, osc 50,668 49,410 17,428 
Accounts receivable ....... 1,554 2,045 216 
Materials and supplies .... 18,602 816 37 
ierepaid accounts...%. + xy 14,108 7,297 8,729 
Other unadjusted debits... 25,400 422 5 
ta ceil vp” plop. bling ar ie $576,701 $471,383 $274,014 


Officers: A.’ W. Robertson, Pres.;‘T. Fitzgerald, 
V-P.; W. B. Carson, Sec.; C.J. Braun, Jr., Treas.; 


C. S. Mitchell, Compt.. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ....... $483,569 $301,521 $90,207 
Operating expenses & taxes 365,955 242,090 85,285 
Net earnings”). vaasay: $117,614 $59,431 $4,922 
Otherodin come) ent. UO, 1,393 1,419 38 
Gross income ..0/2) 00.2% $119,007 »+$60,850 ©) $4,960 
Interest charges (net) .... 11,202 6,352 1,917 
Depreciation. os.0 aa aeanies 62,848 STAAL tua ee Baas 
Net income for’year .... $44,957 $17,093 $3,043 
SHEET, DECEMBER 31 j : 
Liabilities— 1927 1926 1925 
Capital? stock VO.2 Tena 3s $160,000 $160,000 $160,000 
Affil. cos. loan & accts. pay. 236,522 170,707 84,792 
Accounts payable !.8.2195 4. 29,851 74,072 9,882 
Atecrued taxéer Sian. B62 7,117 5,314 450 
Deferred *eredittRyy,. . 28 ASSUL Tg 14307 kh; Bas Ay 
Retirement reserve ........ 77,630 40,438 15,862 
Otheroreserye, Oroperiis wis LZAOGOF etek ale Tee, aha 
UT USA Sep gh eer eer ea eka 53,036 20,852 3,029 
Totalsaebatiias. wera. $576,701 $471,383. $274,014 


Directors: A. W. Robertson, M. Rosenthal, Halford 
Erickson, T, Fitzgerald, T. W. Noonan, W.-H: Boyce, 
W. T. Rossell. 

General Office, 435 Sixth Avenue, Pittsburgh, Pa. 


MOUNT WASHINGTON STREET RAILWAY 


(Leased to Pittsburgh Railways Company) 


History and Property—Incorporated October 8, 1901, under 
the. laws of Pennsylvania and later absorbed _ the Syca- 
more Street Ry. Co. Owns all of the $500,000 stock of the 
Mount Washington Tunnel Co. Owns 13.242 miles. of track 
between Pittsburgh and Mount Lebanon, Pa, Gauge, 5. ft. 
2% in. Leased to the Pittsburgh Railways Co. for 995 years 
from April 1, 1903, rental being the payment of fixed charges. 
vi “. 785s GAPTITAL sTOCK | 
Authorized and outstanding, $1,500,000; par, $50. All owned 
by Pittsburgh Rys. Co. 
Pb: | -PUNDED DEET 
$1,500,000 (ENTIRE ISSUER) FIRST AND COLLATERAL TRUST 
GOLD 5s; DUE APRIL 1, 1933 

- Dated April 1, 1903. , 

Interest Payable April and October 1, at, Pennsylvania Co. 
for Insurances on, Lives & Granting Annuities, Philadelphia, 


2 


-History—Incorporated March 7, 1881, in Pennsylvania, as the 
Penn Incline Plane Co., and reorganized Jan. 9, 1905. Operated 


bythe ‘Pittsburgh Rys. Co. up to Jan. 16,1918, from that 


‘date to July 31, 1924, separately operated; since Aug. 1, 1924, 
‘operated by Pittsburgh Rys. Co. Length of Plane, 837 ft.; 
height of Plane, 329 ft. 
a i CAPITAL STOCK 
_ Authorized and outstanding, $250,000; par, $50. All owned 


by Philadelphia Co” 
- ‘FUNDED DEBT 


$120,000 (entire issue) First 5s: dated March 1, 1905; due 


Trustee; at company’s office, Pittsburgh, and at Brown 
Brothers & Co., New York. Coupon, $1,000; principal may be 
registered. Guaranteed, principal and interest, by endorse- 
ment, by the Philadelphia. Company.. A first lien on prop- 
erty. The stock of the Mount Washington Tunnel Co. has 
been pledged as additional security under the mortgage. 
Listed on Philadelphia Stock Exchange... First publicly offered 
in May, 1903, at 10114 and interest, by Brown Bros. & Co., 
New York, etc. .Company pays Normal Federal Income Tax 
up to 2%. Tax exempt in Pennsylvania. 


Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. 
B.oCareon,; et y.G, “pe brani, In, J reas. ©“) ‘S. Mitchell 
Compt.; E. W.: Washabaugh, Asst. Sec.; J. W. Murray, Asst. 
Treas., Pittsburgh, Pa. , 

Directors: F. J. Holub, E. W. Washabaugh, W. B. Carson, 
T. Fitzgerald, A. W. Robertson, Pittsburgh, Pa. 

Office, 435 6th Ave., Pittsburgh, Pa. 


SEVENTEENTH STREET INCLINE: PLANE COMPANY 
(Operated by Pittsburgh Railways Company) 


March 1, 1935;,int..March,and Sept. 1, at Colonial Trust Co., 
Pittsburgh, Trustee. Coupon, $1,000; principal may be regis- 
tered. Guaranteed, principal and interest, by Philadelphia Co. 
A first lien on property. Company pays Normal Federal. In- 
come Tax up to 2%. 

Officers: A. W. Robertson, Pres.; W. B. Carson, V-P.; 
E. W.°Washabaugh, Sec.; C. J. Braun, Jr., Treas.; C. S: 
Mitchell, Compt., Pittsburgh, Pa. yor! 

E. W2'Washa- 


Directors: A. W. Robertson, T. Fitzgerald, 
baugh, F. J. Holub, W. B: Carson, A. W. Stevenson. 
Office, Pittsburgh, Pa. eure 
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WASHINGTON & CANONSBURG 
RAILWAY 


(Leased to Pittsburgh Railways Company) 

History and Property—Incorporated June 2, 1902, under the 
laws of Pennsylvania as a consolidation of Washington Elec- 
tric St. Ry. Co. and the Canonsburg St. Ry. Co. Lines 
located in towns of Washington, Tylerdale and Canonsburg. 
Total track, 17.2357 miles. Gauge, 5 ft. 2% in. Rail, 80 Ib. T. 
and girder. Franchise perpetual. Operated by Pittsburgh 
Rys. Co. under lease for 30 years from Dec. 31, 1913. 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000; par, $50. All owned 
by Pittsburgh Rys, Co. 


FUNDED DEBT 
(1) 
$125,000 Washington Electric Street Ry. First Gold 5s; 
dated 1897; due Feb. 1, 1927; int. Feb. and Aug. 1, at Union 
Trust Co., Pittsburgh, Trustee. Coupon and_ registered, 
$1,000. A sufficient amount of Washington & Canonsburg Ry. 
bonds is reserved to retire these bonds at maturity. Com- 
pany pays Normal Federal Income Tax up to 2%. The prin- 
cipal of these bonds was not paid at maturity but interest 
is being regularly paid. 
(2) 


$417,000 Washington & Canonsburg Ry, First Gold 5s; 
dated July 1, 1902; due July 1, 1932; int. Jan. and July 1, at 
Colonial Trust Co., Pittsburgh, Trustee. Coupon and regis- 
tered, $1,000. Authorized issue, $650,000; issued, $525,000, 
of which $108,000 have been retired by sinking fund. The 
$125,000 unissued bonds are reserved to retire the Washington 
Electric St. Ry. First 5s, described above. Sinking fund, 
$5,000 per annum. A lien on all property and franchises. 
Company pays Normal Federal Income Tax up to 2%. 


(3) 


$185,000 Washington & Canonsburg Ry. Second 5s; dated 
Dec. 1, 1913; due Dec. 1, 1943; int. June and Dec. 1, at 
company’s office, and at Colonial Trust Co., Pittsburgh, 
Trustee. Coupon, $1,000; principal may be registered. Auth- 
orized issue, $500,000. - Issued bonds are all owned by Pitts- 
burgh Rys. Co. Subject to call as a whole or in part at 
102 and interest upon 10 weeks’ notice. Company pays Normal 
Federal Income Tax up to 2%. 


Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 


Carson, Sec.; C. J. Braun, Jr., Treas.; C. S. Mitchell, Compt.,- 


Pittsburgh, Pa. 

Directors: A. W. Robertson, W. B. Carson, T. Fitzgerald, 
E. W. Washabaugh, Pittsburgh, Pa. 

Office, 435 6th Ave., Pittsburgh, Pa. 


PITTSBURGH, CANONSBURG & 
WASHINGTON RY. 


(Operated by Pittsburgh Railways Company) 
History—Incorporated in Pa. in 1907. Line of road, between 
Canonsburg and Pittsburgh, 12.29 miles. Leased June 29, 1907, 
to the Washington & Canonsburg Ry. for 30 years. 


CAPITAL STOCK 
$79,500; par, $50; all owned by Pittsburgh Rys. Co. 


FUNDED DEET 

(1) 
$750,000 (entire issue) First Gold 5s; dated July 1, 1907; 
due July 1, 1937; int. Jan. and July 1, at company’s office, 
Pittsburgh. Coupon, $1,000; principal may be registered. 
Safe Deposit & Trust’ Co., Pittsburgh, Trustee. Subject to 
call as a whole or in part at 105 and interest on any interest 
date upon 30 days’ notice. Guaranteed, principal and interest, 
by Washington & Canonsburg Ry and Pittsburgh Railways 
Co. A first lien on entire property. $150,000 of the issue were 
offered in 1910 at 101 and interest. Company pays Normal 

Federal Income Tax up to 2%. 


(2) 

$89,000 Second 5s; dated Dec. 1, 1913; due Dec. 1, 1943; 
int. June and Dec. 1, at company’s office, Pittsburgh and at 
Safe Deposit & Trust Co., Pittsburgh, Trustee. Coupon, 
$1,000; principal may be registered. Authorized issue, $500,- 
000. Issued bonds are all owned by the Pittsburgh Rys. Co. 
Subject to call as. a whole or in part at 102 and interest on 10 
weeks’ notice. Company pays Normal Federal Income Tax 
up to 2%. : 


Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. 
B:. Carson,,-Sec.;.' C., J;; Braun, ) Jr.,,.Preas.;C..S, Mitchell; 
Compt., Pittsburgh. 

Directors: A: W. Robertson, T. Fitzgerald, W. B. Carson, E 
W. Washabaugh, F. J. Holub, Pittsburgh, Pa. 

Office. Pittsburgh, Pa. 


' Traction Co. and Citizens’ 


PUBLIC UTILITIES (Pittsburgh Rys. Leased Lines) 


CONSOLIDATED TRACTION 
COMPANY 


(Leased to Pittsburgh Railways Company) 

History and Property—Incorporated July 23, 1895, under 
the laws of Pennsylvania. Co. owns entire capital stock of 
Fort Pitt Traction Co. and assumed its leases of Allegheny 
Traction Co.; also leases the 
Central Traction Co., Duquesne Traction Co. and Pittsburgh 
Traction Co. It owns 49,560 shares of stock of the Pitts- 
burgh Traction Co., 52,635 shares of the Duquesne Traction 


Co., and 29,173 shares of the Central Traction Co.- The Mon- | 


ongahela St. Ry. and the Suburban Rapid Transit St. Ry. 
companies were leased to the Consolidated Traction Co. in 
1902. Length of track, 218.01 miles. Gauge, 5 ft. 2% in. 


CAPIFAL STOCK 
Authorized, $15,000,000 Common and $15,000,000 6% cumu- 
lative Pfd.; outstanding, $14,349,000 Common and $12,000,000 
Pfd.; par, $50. In addition $651,000 Common held in Treasury. 
Pfd. shares equally with Common in any dividends over 6%. 
Common dividends at rate of 2% per annum paid regularly, 


Jan. and July, from Jan, 1903, to July 1912; none since. The © 


Philadelphia Co. owns $14,344,000 of the Common and $11,655,- 
850 of the Pfd. stock. Annual meeting, third Monday in 
April. 
FUNDED DEBT 
(1) f 

$1,000,000 (entire issue) Fort Pitt Traction Co. Gold 5s; 
dated 1895; due Dec. 2, 1935; int. June and Dec. 1, at Pittsburgh 
Trust Co., Trustee. Coupon, $1,000; principal may be regis- 
tered. Company pays Normal Federal Income Tax up to 2%. 


(2) 
$35,000 Consolidated Traction Co. 5% Car Trust Gold Bonds, 
Series “E”; dated Nov. 1, 1917; due $17,000 annually on Nov. 1, 
to 1929, inclusive; int. May and Nov. 1. Coupon, $1,000; 
principal may be registered. Fidelity Title & Trust Co., 
Pittsburgh, Pa., Trustee. Original issue, $200,000. Secured 


on 50 semi-steel trailer cars costing $225,000. Company pays _ 


Normal Federal Income Tax up to 2%. 


Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec:; C. J. Braun, Jr., Treas.; C..S. Mitchell; Compt., 
Pittsburgh, Pa. : 

Directors: A. W. Robertson, F. J. Holub, E. W. Washa- 
baugh, W. B. Carson, A. B. Dampman, T. Fitzgerald, Pitts- 
burgh, Pa. 

Office, Pittsburgh, Pa. 


ALLEGHENY TRACTION COMPANY 


(Leased to Consolidated Traction Company) 

History and Property—Incorporated August 7, 1889 under 
the laws of Pennsylvania. Company owns all the stock of 
the Millvale, Etna & Sharpsburgh St. Ry. Co. and leases from 
the Citizens’ Traction Co., the Transverse Pass. Ry. Co. This 
company was leased April 2, 1896, to the Fort Pitt Traction 
Co. for 950 years at a rental of $25,600 per annum. ~ Lease 
has been assumed by the Consolidated Traction Co. Length 
of line (including Millvale, Etna & Sharpsburg St. Ry.), 21.27 
miles. Gauge, 5 ft. 2% in. Rail, 90 lb. girder. 


CAPITAL STOCK 


Authorized and outstanding, $500,000; par, $50. Annua! — 


meeting, last Tuesday in 
Dividends—Dividends 
414%; 1903 to date, 5%. 


FUNDED DEBT 
$741,000 Millvale, Etna & Sharpsburg Street Ry. First Gold 
5s; dated 1893; due Nov. 1, 1923; int. May and Nov. 1. at 
Pittsburgh Trust Co., Trustee. Coupon, $500 and $1,000; prin- 
cipal may be registered. Authorized issue, $741,000. Guaran- 
teed by Allegheny Traction Co. Company pays Normal Fed- 
eral Income Tax up to 2%. 


These bonds not having been paid at maturity, the Pitts- 
burgh Rys. Co. issued a letter to the bondholders requesting 
them to deposit their bonds with the Pittsburgh Trust Co., 
Pittsburgh, Pa., with the understanding that the operating 
company (Pittsburgh Rys. Co.) would pay the interest on the 
bonds until such time as some arrangement was made to take 
up the bonds or until a reorganization took place in which 
event these bonds were to be provided for. In Nov. 1924 the 
Manual was officially notified that these bonds were subject to 


August. 


have been paid as follows: 1902, 


be taken down by the bondholdeérs.at any:time. Between 90% 


and 95% were on deposit at that time with the Pittsburgh 
Trust Co. under the arrangement between the Pittsburgh 
Rys. Co., the bondholders and the above named Trust Com- 
pany. 


Officers: Edward Gwinner, Pres.; John A. Irwin, V-P.; 


A. M. Neeper, Sec. & Treas., Pittsburgh, Pa. 


Directors: Edward Gwinner, J. D. Dwyer, A. M. Neeper, 
H. N. Van Voorhis, John A. Irwin, Pittsburgh, Pa. ' 
Office, Pittsburgh, Pa. 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 
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ARDMORE STREET RAILWAY 


(Leased to Consolidated Traction Company) 


History and Property—Incorporated October 31, 1907 un- 
der the laws of Pennsylvania. Owns electric railway, over 
private right of way between Wilkinsburg and East Pittsburgh. 
Through cars are operated from East Pittsburgh to East 
Liberty. Rails, 80 lb. T and 90 lb. girder. Operated by Pitts- 
burgh Rys. Co., which took over the property on Oct. 1, 1908. 
Length of track, 7.82 miles. 


CAPITAL STOCK 


Authorized and outstanding, $14,000; par, $50. All owned 
by Consolidated Traction Co. 

4 FUNDED DEBT 

$1,032,000 First Gold 5s; dated April 1, 1908; due April 1, 
1958; int. April and October 1, at Colonial Trust Co., Pitts- 
burgh, Trustee. Coupon, $1,000; principal may be registered. 
Authorized $1,250,000, of which $218,000 reserved for exten- 
sions, etc.; issued, $1,032,000. Subject to call at 105 and int. 
on any int. date. Guaranteed, principal and interest, by Con- 
solidated Traction Co. of Pittsburgh. Company pays Nor- 
mal Federal Income Tax up to 2%. 

Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.:; W. 
B. Carson, Sec; C. J. Braun, Jr. Treas.; C. S. Mitchell, Compt., 
Pittsburgh. 

Directors: A. W. Robertson, T. Fitzgerald, W. B. Carson, 
F. J. Holub, E. W. Washabaugh, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


CENTRAL TRACTION COMPANY 


(Leased to Consolidated Traction Company) 


History and Property—Incorporated December 21, 1888 in 
Pennsylvania. Leased from April 2, 1896, to the Consolidated 
Traction Co. for 950 years at 3% per annum on par value 
of $1,500,000 stock, and in May, 1896, stockholders were offered 
‘privilege of exchanging their stock for receipts, which were 
‘redeemed at $30 per share on Oct. 1, 1896 in Consolidated 
Traction Co. Pfd. stock at par. Up to date, 29,173 shares of 
Central Traction stock (out of 30,000) have been so exchanged. 
Length of line (including Central Pass. Ry., 3.5 miles), 9.238 
miles. Gauge, 5 ft. 2 in. Rail, 65 lb. girder. 

CAPITAL STOCK 

Authorized and outstanding ,$1,500,000; par, $50 ($30 paid in). 
Annual meeting, second Tuesday in February. On Feb. 1, 1892, a 
dividend of $2.50 was paid in stock; Feb., 1896, 2% in cash; 
Nov., 1898, 114%; 1899 to 1918, 3% per annum; none in 1919; 
6% in 1920: 3% from 1920 to 1927. 

FUNDED DEBT 
(1) 

$325,500 (entire issue) Central Traction Co. First 5s; dated 
July 1, 1889; due July 1, 1929; int. Jan. and July 1, at Union 
Trust Co., Pittsburgh, Trustee. Coupon $500. Secured by 
pledge of 1,993 shares Central Passenger Ry. Company does 
not pay Normal Federal Income Tax. 


(2) 

$125,000 Central Passenger Ry. First 6s; dated 1894; due 
Oct. 1, 1924; int. April and October 1, at Union Trust Gor 
Pittsburgh, Pa, Trustee. Coupon, $1,000. Authorized issue, 
$250,000. Guaranteed by Central Traction Co. Secured by 
pledge of 500 shares Central Passenger Ry. Company does 
not pay Normal Federal Income Tax. These bonds were not 
paid at maturity, but interest is being regularly paid. 


_ Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 

‘Carson, Sec.; C. J. Braun, Jr., Treas.; C. S. Mitchell, Compt., 
Pittsburgh, Pa. 

Directors: C. J. Braun, Jr., W. B. Carson, A. W. Robertson, 
E. W. Washabaugh, T. Fitzgerald, F. J. Holub, A. W. Steven- 
son, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


CITIZENS’ TRACTION COMPANY 


(Leased to Consolidated Traction Company) 


History and Property—Incorporated July 6, 1887, under the 
laws of Pennsylvania, and on Sept. 1, 1887, purchased the entire 
capital stock ($200,000) of the Citizens’ Pass. Ry. Co. Also owns 
all the stock of the Aspinwall St. Ry. Co., all of the $500,000 
stock of the Penn St. Ry. Co., the $300,000 capital stock of the 
Transverse Passenger Ry., and the $12,000 capital stock of 
the Highland Park & Butler St. Ry. Co., and operates their 
lines under lease. Leased from Nov. 1, 1895, to Fort Pitt 
Traction Co. for 950 years at 6% per annum on $3,000,000 capi- 
tal stock. In addition the lessee agreed to pay a floating debt 

of $175,000, and at maturity, the mortgage debt. Lease as- 
sumed by Consoldated Traction Co. Since Jan. 1, 1902, oper- 
ated by the Pittsburgh Rys. Co. Length of line owned and 
- Operated, 36.348 miles. 


t 


: CAPITAL STOCK 

- Authorized and outstanding, $3,000,000; par, $50 Annual 
‘meeting, third Monday in November. Dividends, 1892, 6%; 
1893, 6%: 1894, 6%; 1895, 5%; under the lease, dividends are 
paid at the rate of 6% per annum; payments May and Nov. at 
“Union National Bank, Pittsburgh, Pa. 


FUNDED DEBT 
(1) 

$246,000 Citizens’ Traction Co. First 5s; dated Oct. 1, 1887; 
due Oct. 1, 1927; int. April and October 1, at Union National 
Bank, Pittsburgh, Pa. Coupon, $1,000; principal may be reg- 
istered. Fidelity Title & Trust Co., Pittsburgh, Pa., Trustee. 
Secured by pledge of 6,000 shares Transverse Passenger Ry. 
and 4,000 shares Citizens Passenger Ry. Listed. on Pitts- 
burgh Stock Exchange. Company pays Normal Federal In- 
come Tax up to 2%. These bonds were not paid at maturity, 
but interest is being regularly paid. 


(2) 
$250,000 Penn Street Ry. First 5s; dated 1892; due June 1, 
1922; int. June and Dec. at Union National Bank, Pittsburgh, 
Coupon, $1,000. Fidelity Title & Trust Co., Pittsburgh, Pa., 
Trustee. Guaranteed, principal and interest, by Citizens’ 
Traction Co. These bonds were not paid at maturity, but in- 
terest is being regularly paid. 


Officers: J. H. Holmes, Pres.; M. McGiffin, V-P.; W. W. 
Bell, Sec.; Nathaniel Holmes, Treas., Pittsburgh, Pa. 

Directors: Jas. D. Callery, Nathaniel Holmes, J. H. Holmes, 
J. D. Lyon, Edw. J. House, M. McGiffin, H. L. Childs, Pitts- 
burgh, Pa. 

Office, 435 6th Ave., Pittsburgh, Pa. 


PENN STREET RAILWAY 
(Controlled by Citizens’ Traction Company) 
History—Incorporated May 19, 1892, in Pennsylvania; road 
opened March 13, 1893. Formerly operated under lease by 
the Citizens’ Traction Co.; operated by the Pittsburgh Rail- 
wavs Co. since Jan. 1, 1902. 
CAPITAL STOCK 
Authorized and outstanding $500,000; all owned by Citizens’ 
Traction Co. Annual meeting, second Monday in January. 
FUNDED DEBT 


$250,000. For details see statement of Citizens’ 
Co., preceding. 


Officers: J. H. Holmes, Pres.; W. W. Bell, Sec.; Nathaniel 
Holmes, Treas., Pittsburgh, Pa. 
General Office, Pittsburgh, Pa. 


DUQUESNE TRACTION COMPANY 


(Leased to Consolidated Traction Company) 


History and Property—Incorporated February 21, 1890 un- 
der the laws of Pennsylvania. Leased from April 2, 1896, to the 
Consolidated Traction Co. for 990 years at 4% on the $3,000,000 
stock, but dividends for a year and a half were withheld for 
payment of floating debt amounting to $180,000. In May, 
1896, stockholders were allowed to exchange their stock for 
receipts, redeemed Oct. 1, 1896, at $37 per share in 6% Pfd. 
stock of Consolidated Traction Co. at par. To date, 52,635 
shares out of 60,000 have been so exchanged. Length of line, 
leased, 37.034 miles. Gauge, 5 ft. 2% in. Rail, 60 and 63° 
lb. girder, 


Traction 


CAPITAL STOCK 
Authorized and outstanding, $3,000,000; par, $50. Annual 
meeting, last Monday in January. Dividends paid under the 
lease at rate of 4% per annum. 


FUNDED DEBT 
$1,313,000 First 5s; dated July 1, 1890; due July 1, 1930; int 
Jan. and July 1, at Fidelity Title & Trust Co., Pittsburgh, Pa., 
Trustee. Coupon, $1,000; principal may be registered. Se- 
cured by pledge of 400 shares Duquesne St. Ry. Company 
pays Normal Federal Income Tax up to 2%. 


Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec.;°C. J.. Braun, Jr., Treas.; C. S:. Mitchell, Compt., 
Pittsburgh, Pa. 

Directors: A. W. Robertson, W. B. Carson, F. J. Holub, 
T. Fitzgerald, E. W. Washabaugh, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


MONONGAHELA STREET RAILWAY 


(Leased to Consolidated Traction Company) 


History and Property—Incorporated April 13, 1898 under the 
laws of Pennsylvania. Co. is a consolidation of Monongahela 
St. Rv. Co., the Schenley Park & Highland Street Ry. Co., the 
Homestead & Highlands St. Ry. Co., the Braddock & Home- 
stead St. Ry. Co., and the Braddock & Duquesne St. Ry. 
Co. In Dec., 1901 the Wilkinsburg & East Pittsburgh St. 
Ry. Co., the Wilkinsburg & Verona St. Ry. Co. and the Pit- 
cairn & Wilmerding St. Ry. Co. were absorbed. On Jan. 1, 
1902, leased for 900 years to Consolidated Traction Co. for 
interest, taxes, etc., and an annual rental beginning with 
$165,000 for the first year and increasing $18,750 each year 
until $315,000 is reached. Lease is guaranteed by Philadel- 
phia Co. Length of track, 63.65 miles. Gauge, 5 ft. 2% in. 
Rail, 90 lb. girder. 


CAPITAL STOCK 


Authorized and outstanding, $7,000,000; par, $50. First 
dividend of 2% under lease was paid in July, 1904; in 1905, 


2160 


PUBLIC UTILITIES (Pittsburgh Rys. Leased Lines) 


Jan. 14%, and July 1,°3-5%; 1906, 3,26%; 1907, 314%; 1908, 
nt 1909, 4.12%; 1910, 4.37%; 1911 to 1917, inclusive, 
413% 1s 2.15%; - 1920, 6.55%; 1924, to 1927, 41, %. 
FUNDED DEBT 
(1) 
$993,000 (entire issue) Monongahela Street Ry. First Gold 
5s; dated June 1, 1898; due June 1, 1928; int. June and Dec. 
1 yj at Mellon National Bank, Pittsburgh. Coupon, $1,000; 
principal may be registered. Union Trust Co., Pittsburgh 
Trustee. A first lien on 17 miles of track. Listed on Pitts- 
burgh Stock Exchange. er pays Normal Federal In- 
come Tax up to 2%. ke : 
2 


$588,000 Pitcairn & Wilmerding Street Ry. Co. First Gold 
5s; dated July 1, 1901; due July 1, 1931; int. Jan and July 1, 
at Mellon National Bank, Pittsburgh, Pa, Coupon and regis- 
tered, $1,000. Union Trust Co., Pittsburgh, Trustee. Au- 
thorized issue, $700,000, of which $112,000 are reserved for 
extensions. Company pays Normal Federal Income Tax up to 


2%. 
(3) 


$1,989,000 (Entire issue) Wilkinsburg .&. East Pittsburg 
Street Ry. First Gold 5s; dated Sept. Anh 1899; due Sept. 1, 
1929; int. March and Sept. 1, at Mellon National Bank, Pitts- 
burgh. Coupon and registered, $1,000. Union Trust (Coe 
Pittsburgh, Trustee. Company pays Normal Federal Income 
Tax up to 2%. 
(4) 


$612, 000 Wilkinsburg & Verona Street Ry. First Gold 5s; 
dated June 1, 1901; due June 1, 1931; int. June and Sept. 1, 
at Mellon National | Bank, Pittsburgh, Pa. Coupon and regis- 
tered, $1,000. Union Trust Co:, Pittsburgh, Trustee. Au- 
thorized issue, $700,000, of which -$76,000 are reserved for 
extensions and $12,000 have been retired. Guaranteed, princi- 
pal and interest, by Monongahela Street Ry. Co. . Company 
pays Normal Federal Income Tax up-to 2%. 


Officers: W. L. Mellon Pres.;.H. A. Phillips, V-P.; Geo. 
S. Davison, Sec.; R. B. Mellon, Treas., Pittsburgh, Pa. 

Directors: G. S. Davison, A. W. Mellon, R. B. Mellon, W. 
L. Mellon, W. S. Mitchell; Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


MORNINGSIDE ELECTRIC STREET 
RAILWAY 


(Leased to Consolidated Traction Company) 
History—Inc. July 14, 1904, in Pa. Leased to Consolidated 
Traction Co..for 995 years from Sept 30, 1905, at rental of 
5% on the stock and interest on the bonds. Length of track, 
3.33 miles. \Gauge, 5 ft. 2%, in. 


CAPITAL STOCK 
.. Authorized and outstanding, $24,000; par. $50. 
by Philadelphia Company. ° 


All 


owned 


FUNDED DEBT 


$200,000 (entire issue) First Gold 5s; dated Oct. 2, 1905; 
due Oct. 1, 1935; int. April and October 1, at company’s office 
and at office of ‘Brown Bros.:& Co., New York and Phila- 
delphia. Coupon, $1,000; principal may be registered. Penn- 
sylvania Co. for Insurances on’ Lives’ & Granting Annuities, 
Philadelphia, Trustee. . Guaranteed, principal and interest, by 
Philadelphia Company. Company pays Normal Federal In- 
come Tax up to 2%. 


Officers: A. W, Robertson; 
BsCarson, Sé¢. ;-C. J.cBragni, |) nis 
Pittsburgh, Pa. 

Directors: A. W. Robertson, W. B. Carson, T. Fitzgerald, E. 
W. Washabaugh, Pittsburgh, Pa 

Office; Pittsburgh, Pa. 


PITTSBURGH TRACTION COMPANY 


(Leased to Consolidated Traction Company) 

History and Property—Incorporated April 30, 1887 under 
the laws of Pennsylvania. Leased from April 2, 1896, to the 
Consolidated Traction Co. for 950 years at 7% on the $2,500,- 
000. stock, but 1% years dividends were used to. pay floating 
debt of $250,000. In May, 1896, stockholders .were offered 
receipts for:’their stock, which were redeemed at, $70 per 
share on Oct. 1,.1896, in .Pfd: stock of Consolidated Trac- 
tion Co. .In Feb., 1914, 49,500: shares out of 50,000 had. been 
so exchanged; subsequently 60 additional shares were pur- 
chased for cash. } 

In 1925 all the property and franchises of the Bloomfield 
Street Railway:Co. were sold to the Fittsburgh Traction Co., 
which latter company assumed payment of $250,000 Guaran- 
teed 5% bonds of the Bloomfield Street Railway Co... All the 
properties of the Pittsburgh Traction Co. have been operated 
by the Pittsburgh Rys. Co. since Jan. 1, 1902. Length of line, 
18.26 miles. Gauge, 5 ft. 2% in. 


CAPITAL STOCK 


Authorized. and outstanding, 50,000 shares; par, 
which $38 per share, or $1,900,000, has been paid in. 


Presiii.(Pitzgerald, VePinW. 
‘Freas:}'C.S. Mitchell, Compt., 


$50; on 
Annual 


'Pfid.,»owned by the. Pittsburgh Rys. 


‘to. dividends at the rate of 5% per annum, 
at all times be paid, if earned, in preference and priority to 4 


meeting, fourth Monday in January. 
paid in recent years as follows: 1895, 544%; 1909 to 1927, 7% 
per annum; payments April and October 30. at Co.’s office, 


FUNDED DEBT 


(1) 


$666, 000 Pittsburgh Traction Co. First ..5s;. dated. Oct 


1887; due Oct, 1927; int. April and Oct. 1, at Fidelity Title & 


Trust Ca., Pittsburgh, Trustee. Coupon, $1, 000; principal may 
be registered. Company pays Normal Federal Income Tax up 
to 2%. 
peing Agere paid. 


(2) 


$250,000 Bloomfield Street Ry. First ee 5s; datean | 


1893; due Aug. 1, 1923; int. Feb. and August 1, at Pittsburgh 
Trust ott Trustee. Coupon, $1,000; principal may be regis- 
tered. Assumed by Pittsburgh Traction Co. Company pays 
Normal Federal Income Tax up to 2%. 
not paid at maturity but interest is being regularly paid. 


Officers: A. W. Robertson, Pres.; 
Carson;, SecijiiCs wn Braun Geas.; 
Pittsburgh, Pa. 


Directors: C. J. Braun, Jr., W. B. Carson, T. Fitzgerald, 


A. B,, Dampman, A. W. Robertson, E. W, Washabaugh, Be oe 


Holub, Pittsburgh; Pa. 
Office, Pittsburgh, Pa. 


SUBURBAN RAPID TRANSIT STREET 
RAILWAY 


(Leased to Consolidated Traction Company) 
History—Inc. July 15, 1899, in Pa.; consolidation of Subur- 
ban Rapid Transit Street Ry. and the South Twenty-second 
Streety Ry.3.C0,),, luedsed,.wan el, 
tion Co. for 900 years at annual rental of $56,000, equal to 
4% on the outstanding stock, in addition to charges, includ- 
ing. interest and taxes. Length of track, 10.373 miles. Cae 
5 te 2% in. Rail, 90 lbs. girder. 


CAPITAL STOCK) 
Authorized and outstanding, $1,400,000; par, $50. el 
meeting, second Monday in January. Dividends in 1903, 
4%; in Jan., 1964, 2%; and July, 41904, 144%; 1905 to 1927, 
4% each. Pict 
FUNDED DEBT 
$125,000 (closed mortgage) First Gold 6s; dated Sept. 1, 1913; 
due Sept. 1, 1953; int. March and Sept. at Farmers Deposit 
Nationa! Bank, Pittsburgh: Coupon, $1,000. Colonial Trust 
Co., Pittsburgh, Trustee. Issued to replace a like mort- 
gage which matured Sept. 1, 1913. Company pays Normal 
kederal Income Tax up to 2%. 


Officers: A. E.’ Braun, Pres.; 
Pittsburgh, Pa. 

Directors: A. E. Braun, G. C. Moore, By B. Coll, set i ae 
Reed! Jad). Gallery, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


UNITED TRACTION CO. OF 
PITTSBURGH! af 


(Operated by Pittsburgh Railways Company) 


History—Inc. July 27, 1896, in Pa., and in June of the fol- 
lowing year purchased the properties and franchises of the 


Dividends have been | 


These bonds were not paid at matey, but interest is 


These bonds were | 


T. Fitzgerald, V-P.; W. B. | 
C. S. Mitchell, Compt., 


1902, to Consolidated Trac- 


Ei Ji, Askey, Sect & Treas, 


~ a 


North Side Traction Co. and The Second. Ave. Traction Co, | 


and also, through 950-year lease and by pfirchase of its stock, 


acquired control of the Pittsburgh Allegheny & Manchester 
Traction. Co. Through the lease of the North Side Trac- 
tion Co. this company also controls’ the Federal Street & 
Pleasant’ Valley Passenger Ry. Co. 
leroi St. Ry. Co., East McKeesport. St.» Ry}-C@o.; and the 
Pittsburgh & Birmingham Traction Company were leased 
to this company in 1902. 


The Philadelphia Co. in March, 1899, offered $6,375,000 of 
its Common stock in exchange for the $17,000,000 Common 
Exchange of the stock under | 
1899, and 340,000 shares were | 
all of which are now owned ‘by. the Pio 


of the United Traction Co. 
this plan was begun in Oct., 
acquired, 
Rys. Co. 

The’ Pittsburgh Rys. Co. in Jan., 
perties of the United Traction Co. and under the terms of 


the operating contract, agrees to pay dividends of 5% on the | 


Pfd stock. The agreement was to last until Jan. 1, 1907, 
and thereafter until terminated by three months’ notice from 
either party. j 

Length of lines operated 238.56 miles. 


Rail, 70, 80.and 90 lbs. steel, 9-in. girder. 


CAPITAL STOCK 


uthoriced and outstanding, $17,000,000 Cohiba and $3,- | 
the Common and $2,949,950 of 


000,000 Pfd.; par, $50. All 
Co.;,..and_ $3, 350 Pfd. 
owned by Philadelphia Co. 

Preferred Stock Provisions—The Preferred stock is cueen 
which shall 


The Pittsburgh & Char- | 


1902, took over the pres 


Gauge, 5 ft 2% im | 


Sa 
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the payment of any dividends on the Common stock. It is 
entitled, in addition, to share equally with Common in surplus 
profits in each and every year after the Common stock shall 
have received, dividends at the rate of 6% per annum for 
such year. HK 
Listed) (Both Classes)—Philadelphia Stock Exchange. The 
Pfd. stock also listed on Pittsburgh Stock Exchange. 
Annual Meeting—Second Monday in October. 
Dividends—Dividends on. Pid. were paid at the rate of 5% 
until and including July, 1914; none since; Common has re- 
ceived 1% per annum from 1903 to 1911; 34% in 1912; none 
since, 
de FUNDED DEBT 


(1) 
$1,346,000 PITTSBURGH, ALLEGHENY & MANCHESTER 
TRACTION CO. FIRST MORTGAGE 5s; DUE OCTOBER 1, 
1930 , 
Dated 1890. 
“Interest Payable April and October 1, at Fidelity Title & 
Trust Co., Pittsburgh, Trustee. Coupon, $1,000. Secured 
by pledge of following stocks: Pittsburgh, Allegheny & Man- 
chester Passenger Ry., 6,360 shares; Pittsburgh Union Pas- 
senger Ry., 1,990 shares.: Company pays Normal Federal In- 
come Tax up to 2%. 
(2) 


$392,000 SECOND AVENUE TRACTION CO. GOLD 5s; DUE 
' JULY 1, 1933 
Dated 1893. 
Interest Payable Jan. and July 1, at Colonial Trust Co., Pitts- 
burgh, Pa. Pittsburgh Trust Co., Pittsburgh, Pa., Trustee. 
Secured by pledge of 10,057 shares Second Avenue Passenger 
Ry. Coupon, $1,000... Company pays: Normal Federal In- 
come Tax up to 2%. 
(3) 


$2,014,000 THE SECOND AVENUE TRACTION CO. FIRST 

MORTGAGE GOLD 5s; DUE DECEMBER Il, 1934 

Dated December 1, 1894. 

Interest Payable June and December 1, at Brown Bros. & 
Co., New York, and Alexander Brown & Sons, Baltimore. 

Denomination—Coupon, $1,000; principal may be registered. 
_ Trustee—Maryland Trust Co., Baltimore. 

Provisions of Issue—Authorized issue, $2,500,000. Of the 
‘unissued bonds sufficient are reserved to retire the $392,000 
5s described in the preceding paragraph. 

Callability—Not subject to call. 

_. Sinking» Fund—Sinking fund not provided. 

Security—Secured by mortgage on 65 miles of street rail- 
way in Pittsburgh and McKeesport, additionally secured by 
pledge of following stocks and bonds: Second Avenue Trac- 
tion Co., 18,000 shares; Glenwood & Dravosburg Electric St. 


Ry., 1,080 shares;. Glenwood Highway Bridge Co., 2,800 
“Shares; McKeesport & Reynoldton Passenger Ry., 5,350 
Shares; Mckeesport & Reynoldton Passenger Ry., $170,- 


000 first mortgage bonds;, Second Avenue Traction Co., 
$80,000 first mortgage bonds. 

Tax Provisions—Company pays Normal Federal Income 
‘Tax up to 2%. Free of Pennsylvania State tax. 
) Original Offering—First publicly . offered ($1,189,000) in 
1895 at 97% and interest. 
_ Listed—Philadelphia and Baltimore Stock Exchanges. 


(4) 
$4,756,000 UNITED TRACTION CO. OF PITTSBURGH GEN- 
Ny; ERAL GOLD 5s; DUE JULY 1, 1997 

- Dated July 1, 1897. 

Interest Payable January and July 1, at Brown Bros. & 
€o., New York. 

' Denomination—Coupon, $1,000; principal may be registered. 
_ Trustee—Maryland Trust Co., Baltimore. 

Provisions of Issue—Authorized issue, $10,000,000, of 
which $5,196,000-are reserved to retire the divisional bonds 

described above. 

~ Callability—Not subject to call. 

Sinking Fund—Sinking fund not provided. 

' Security—Secured by pledge of following stocks: Federal 
‘Street & Pleasant Valley Passenger Ry., 30,000 shares; Pitts- 
burgh, Allegheny & Manchester Traction, 60,000 shares; also 
by pledge of $54,000 The Second Avenue Traction Co. frst 
mortgage bonds. : 

Tax Provisions—Company pays Normal Federal Income Tax 
up to 2%. Free of Pennsylvania State tax. j 
Original Offering—First publicity offered ($4,000,000) in 

July, 1897, at 9714 and interest by Alex. Brown & Sons, Balti- 
“more, and Brown Bros. & Co., New York, Phila., etc. 

__ Listed—Philadelphia, Baltimore and Pittsburgh Stock Ex- 

changes. 


Price Range— | 1927 1926 1925» 1924 
BG cd cep Les. «aOR 74%, 65 51% 50 
ERRAND) SEAM eee rey on re 65, 63 51 50 


| Officers: A! W: Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec.;, C. J. Braun, Treas.; C. S. Mitchell, Compt., 
Pittsburgh, Pa. 
- Directors: Ai W. Robertson, E. W. Washabaugh, W. B. 
Carson, T. Fitzgerald, F. J. Holub, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. etre 


we. 


ALLEGHENY, BELLEVUE & PERRYS- 
| VILLE RAILWAY 


(Leased to United Traction Company of Pittsburgh) 

History—Incorporated Feb. 8, 1905, in Pa. Leased to the 
United Traction Co. for 995 years, from March 1 of that year, 
at a rental of 10% on the stock. Line of road, Allegheny 
via Westview to Bellevue, Pa., 16.5897 miles. Gauge, 5 ft. 2% 
in. 

CAPITAL STOCK 

Authorized and outstanding, $250,000; par, $50. 

by Pittsburgh Rys. 


All owned 


FPUNDED DEBT 

$500,000 (entire issue) First. Gold 5s; April 1, 1905; due 
April 1, 1935; April and October 1, at. company’s office, and at 
Brown Bros. & Co., New York and Philadelphia. Coupon, 
$1,000; principal may be registered. Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, , Philadelphia, 
Trustee. Guaranteed, principal and interest, by Philadelphia 
Co. Company pays Normal Federal Income Tax up to 2%. 


Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec.; C. J. Braun, Jr., Treas.;'C. S. Mitchell, Compt., 
Pittsburgh, Pa. 

Directors: A. W. Robertson, W. B. Carson, T. Fitzgera!d, E 
W. Washabaugh, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


BEN AVON & EMSWORTH STREET 
: RAILWAY 


(Leased to United Traction Company of Pittsburgh) 
History—Inc. June 17, 1903, in Pa. Leased to United Trac- 
tion Co. of Pittsburgh for 995. years, from April 1, 1906, at 
rental of 5% on stock. Operates 5.1588 miles of track. Gauge, 


5 ft. 2% in. 
CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $50; all owned 
by Pittsburgh Rys. Co. 
FUNDED DEBT 
(1) 
$300,000 (entire issue) First Gold 5s; dated April 2, 1906; 
due April 1, 1936; int. April and October 1, at company’s 
office. Coupon, $1,000. Fidelity Title & Trust Co., Pitts- 
burgh, Trustee. Guaranteed principal and interest, by Phila- 
delphia Co. Company pays Normal Federal Income Tax up 


to 2%. (2) 


_ $79,000 Second 5s; dated Dec. 1, 1913; due Dec. 1, 1943; 
int. June and Dec. 1, at company’s office, and at Fidelity 
Title & Trust Co., Pittsburgh, Trustee. Coupon, $1,000. 
Authorized issue, $100,000. Issued bonds are all owned by 
Pittsburgh Rys. Co. Subject to call at 102 and interest upon 
10 weeks’ notice. 


Officers: A. W_ Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec.; C. J. Braun, Jr., Treas.; C: S. Mitchell, Compt., 
Pittsburgh. 

Directors: A. W. Robertson, W. B. Carson, E. W. Washa- 
haugh, T. Fitzgerald, F. J. Holub, Pittsburgh. 

Office, Pittsburgh, Pa. 


EAST McKEESPORT STREET 
RAILWAY 


(Leased to United Traction Company of Pittsburgh) 

History—Incorporated June~ 26, -1899,. underthe laws of 
Pennsylvania. ‘Company was leased~on Jan. 1, 1902, to the 
United Traction Co., of Pittsburgh, operated since that date 
by the Pittsburgh Rys. Co. Total track 8.27 miles. Gauge, 
5 ft. 2%in. Rails, 90 1b. T: 

CAPITAL STOCK 

Authorized and outstanding, $250,000; par, $50. All owned 

by Pittsburgh Rys. Co. Annual meeting, second Monday in 


January. 
FUNDED DEBT 


$250,000. First Gold 5s;, dated Dec. 1, 1899; due Dec. 1, 
1929; int. June: and, Dec. 1, at. Fidelity Title & Trust Co., 
Pittsburgh, Trustee. Coupon, $1,000. Company pays Nor- 
mal Federal Income Tax up to 2%. 


Officers: A. W. Robértson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec.; C.J. Braun,‘Jr., Treas.; °C. S. Mitchell, Compt., 


Pittsburgh, Pa. 
Directors: A. W. Robertson, F: J: Holub, W.°B. Carson, 
E. W. Washabaugh, T. Fitzgerald,.Pittsburgh, Pa. 


Office, Pittsburgh, Pa. 


FEDERAL STREET & PLEASANT 
VALLEY PASSENGER RAILWAY 


(Leased to United’ Traction Company of Pittsburgh) 
History—In-corporated February 20, 1868 in Pennsylvania 
under a perpetual charter, and. has since consolidated its 
various subsidiary companies. The North Side Traction Co., 
on July 20, 1896, leased the Federal Street & Pleasant Valley 
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Ry. for 950 years, assuming its debt, and agreeing to pay 
as rental, all taxes, rentals, etc., and also $70,000 per annum 
in cash, payable Jan. and July 15, equal to 5% on the $1,400,- 
000 stock, of which it.owned $750,000. Subsequently the 
North Side Traction Co. was absorbed by the United Trac- 
tion Co. of Pittsburgh, which assumed the lease. Length 
of track, 32.723 miles. Gauge, 5ft. 2% in. Rail, 45, 56 and 
66 |b. girder. 


CAPITAL STOCK 
Authorized and outstanding, $1,400,000; par, $25. The 


United Traction Co. of Pittsburgh, owns $750,000 of the stock. 
Annual meeting, second Tuesday in January. 
FUNDED DEET 
(1) 

$7,000 Allegheny & Bellevue Street Ry. First 5s; dated 
1890; due Nov. 1, 1920; interest Jan. and July 1, at Fidelity 
Trust Co., Pittsburgh, Trustee. Coupon, $1,000. Company 
pays Normal Federal Income Tax up to 2%. These bonds 
were not paid at maturity, but interest is being regularly paid. 


(2) 
$25,000 Allegheny Street Ry. First 5s; dated Nov. 1, 1890; 
due Nov. 1, 1920; interest Jan. and July 1, at Fidelity Title & 
Trust Co., Pittsburgh, Trustee. Coupon, $1,000. Company 
pays Normal Federal Income Tax up to 2%. These bonds 
were not paid at maturity, but interest is being regularly paid. 


(3) af 
$1,000 Perry Street Ry. First 5s; dated 1890; due Nov. 1? 
1920; interest Jan. and July 1, at Fidelity Title & Trust Co., 
Pittsburgh, Trustee. Coupon, $1,000. Company pays -Nor- 
mal Federal Income Tax up to 2%. These bonds were not 
paid at maturity, but interest is being regularly paid. 


(4) 
$34,000 Troy Hill Passenger Ry. First 5s; dated 1890; due 
Nov. 1, 1920; interest Jan and July 1, at Fidelity Title & 
Trust Co., Pittsburgh, Trustee. Coupon, $1,000. Company 
pays Normal Federal Income Tax up to 2%. These bonds 
were not paid at maturity, but interest is being regularly paid. 


(5) 
$73,000 Federal Street & Pleasant Valley Passenger Ry. 
General 5s; dated 1889; due July 1, 1919; interest payabie 
Jan. and July 1, at Fidelity Title & Trust Co., Pittsburgh, 
Trustee. Coupon, $1,000. Company pays Normal Federal In- 
come Tax up to 2%. These bonds were not paid at maturity, 
but interest is being regularly paid. 


(6) 

$1,092,000 Federal Street & Pleasant Valley Passenger Ry. 
Consolidated Gold 5s; dated May 1, 1892; due May 1, 1942; in- 
terest Jan. and July 1, at Fidelity Title & Trust Co., Pitts- 
burgh, Trustee. Coupon, $1,000; principal may be registered. 
Authorized issue $1,250,000, of which $140,000 are reserved to 
retire the prior liens above, and $18,000 have been paid and 
cancelled. A lien on all property and franchises. Company 
pays Normal Federal Income Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec.; C. J. Braun, Jr., Treas.; C. S. Mitchell, Compt., 
Pittsburgh, Pa. 

Directors: A. W. Robertson, W. B. Carson, F. J. Holub, 
A. J. Logan, T. Fitzgerald, E. W. Washabaugh, A. W. Steven- 
son, J. D. Callery, Pittsburgh, Pa. 

Office, Pittsburgh, Pa. 


PITTSBURGH & BIRMINGHAM 
TRACTION COMPANY 


(Leased to United Traction Company of Pittsburgh) 


History—incorporated Aug. 15, 1889, in Pa.; on Nov. 
19, 1889, leased Pittsburgh & Birmingham Passenger Ry., in- 
cluding South Side Passenger Ry. Also leases the Pitts- 
burgh Incline Plane, Mt. Oliver Incline Plane and Birming- 
ham, Knoxville & Allentown Traction Co. In Aug., 1900, 
purchased the $400,000 capital stock of the West Liberty 
Street Ry. Co., and constructed a line to Mt. Lebanon. Also 
owns all the $300,000 stock of the Brownsville Avenue Ry. 
Co. 

On Jan. 1, 1902, this company was leased for 900 years to 
the United Traction Co., which has agreed to pay all interest, 
taxes, etc., and also $150,300 annually as rental. Lease is 
guaranteed by Philadelphia Co. Total track, 29.8863 miles. 
Gauge, 5 ft. 2% in. Rail, 90 lb. girder. 


CAPITAL STOCK 
Authorized and outstanding, $3,000,000; par, $50. Divi- 
dends at rate of 5% per annum paid from 1902 to Dec. 31, 
1917; none in 1918; 7%% in 1919; 1920, 74%, 5% per annum 
from 1921 to 1927, inclusive. 


FUNDED DEBT 
(1) 
$465,000 Birmingham, Knoxville & Allentown Traction Co. 


First 6s; dated 1891; due Sept. 1, 1931; interest March and 
Sept. 1, at Co.’s office., Coupon, $1,000; principal may be reg- 


istered. Fidelity-Philadelphia Trust Co., Philadelphia, Trustee. 
Secured by pledge of following stocks; Birmingham St. Ry., 1,- 
980 shares; Hill Top Ry., 340 shares; Mt. Oliver Incline Ry., 
1,213 shares; Birmingham, Knoxville & Allentown Traction, 
19,980 shares. Interest is guaranteed by Pittsburgh & Bir- 
mingham Traction Co. Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 


$300,000 Brownsville Avenue Street Ry. First 5s; dated 
1896; due August 1, 1926; interest Feb. and Aug. 1, at Co.’s 


depository. Coupon, $1,000; principal may be registered. 
Guaranteed by Pittsburgh & Birmingham Traction Co. Com- 
pany pays Normal Federal Income Tax up to 2%. These 


bonds were not paid at maturity, but interest is being regularly 
paid. 
(3) : 

$1,500,000 Pittsburgh & Birmingham Traction Co. (entire 
issue) First Gold 5s; dated Nov. 1, 1889; due Nov. 1, 1929; 
interest May and Nov. 1, at Co.’s office. Coupon, $1,000: 
principal may be registered. Fidelity-Philadelphia Trust Ceo., 
Philadelphia, Trustee. Guaranteed as to interest under lease to 
United Traction Co, Secured by pledges of 39,655 shares Pitts- 


burgh & Birmingham Passenger Ry. stock. Listed on Pitts- 


burgh Stock Exchange. 


Company pays Normal. Federal In- 
come Tax up to 2%. 


(4) 
$10,000 The South Side Passenger Ry. Co. First 5s; dated 
Oct. 1, 1913; due Oct. 1, 1953; interest April and October 1, 
at Colonial Trust Co., Pittsburgh, Trustee... Coupon, $1,000; 
principal may be registered. 


(5) 
$400,000 West Liberty Street Ry. First Gold 5s; dated July 
1, 1900; due July 1, 1930; interest Jan. and July 1, at Mellon 
National Bank, Pittsburgh. Coupon, $1,000; principal may be 
registered. Pittsburgh. Trust Co., Trustee. Company pays 
Norma: Federal Income Tax up to 2%. BA 


OFFICERS AND DIRECTORS 
Officers: W. L. Mellon, Pres.; H. A. Phillips, V-P.; Geo. S. 
Davison, Sec.; R. B. Mellon, Treas., Pittsburgh, Pa. 
Directors: George S. Davison, H. A. Phillips, C. T. Marsh, 


A. W. Mellon, R. B. Mellon, W. L. Mellon, W. S. Mitchell, 
Pittsburgh, Pa. . 


Office, Pittsburgh, Pa. 


PITTSBURGH & CHARLEROI STREET 
RAILWAY i 


(Leased to United Traction Company of Pittsburgh) 
History—Incorp. April 4, 1901, in Pa. Acquired the Char- 
leroi & West Side Ry. Co. Leased to United Traction Co. 
of Pittsburgh for 900 years from May 15, 1902, at rental of 
$1,000 per annum. Line of road, Pittsburgh to Allenport, Pa., 
via Castle Shannon, Finleyville) Monongahela City and 
Charleroi, Pa., 43.6917 miles. 


CAPITAL STOCK 
Authorized and outstanding, $2,500,000; par, $50. All owned 
by Pittsburgh Rys. Co. . 
FUNDED DEBT 
(1) 
$51,000 Charleroi & West Side Street Ry. 5s; dated Sept. 1, 


1899; due Sept. 1, 1919; extended to Sept., 1921, at 6%; int. 
Coupon, $1,000. Union Trust Co., Pitts- 


March and Sept. 1. 
burgh, Trustee. Company pays Normal Federal Income Tax 


up to 2%. These bonds were not paid at maturity, but interest 
is being regularly paid. 
(2) 


$2,431,000 Pittsburgh & Charleroi Street Ry. First Gold S85 


dated May 1, 1902; due May 1, 1932; int. May and Nov. 1, at | 


Union Trust Co., Pittsburgh, Trustee. Coupon, $1,000; prin- 
cipal may be registered. Authorized issue, $2,500,000, of which 
$51,000 are reserved to retire a like amount of Charleroi & 
West Side 5s ,and $18,000 have been paid and cancelled. Guar- 
anteed, principal and interest, by United Traction Co. and 
Philadelphia Company. A lien on all property and franchises, 
First publicly offered in May, 1902, at 105 and int. 
pays Normal Federal Income Tax up to 2%. 


(3) 

$522,000 Pittsburgh and Charleroi Street Ry., Second 5s; 

dated Dec. 1, 1913; due Dec. 1, 1943, int. June and Dec. 1, at 

Company’s office and Union Trust Co., Pittsburgh, Trustee. 

Coupon, $1,000. Authorized issue, $1,000,000. 

are all owned by Pittsburgh Rys. Co. 
and interest upon 10 weeks’ notice. 


OFFICERS AND DIRECTORS 
Officers: A. W. Robertson, Pres.; T. Fitzgerald, V-P.; W. B. 
Carson, Sec; C. J. Braun, Jr., Treas.; C. S. Mitchell, Compt. | 
Pittsburgh, Pa. a 4 
Directors: A. W. Robertson, W. B. Carson, T. Fitzgerald, E. 
W. Washabaugh, F. J. Holub, Pittsburgh, Pa. | 
Office, Pittsburgh, Pa. 


Issued bonds | 
Subject» to call at 102. 


J 
| 
Company | 
| 
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MT. OLIVER INCLINE RAILWAY 


(Leased to Pittsburgh & Birmingham Traction Company) 


_ History—Incorporated July 3, 1873, in Pa. Leased to the 
Birmingham Street Ry. Co., Sept. 23, 1891; lease assumed by 
the Pittsburgh & Birmingham Traction Co., and subsequently 
by Pittsburgh Rys. Total track, 0.60 mile. Gauge, standard 
and 5 ft. 2% in. Rail, 45 and 60 lbs. T. 


CAPITAL STOCK 


$100,000; par, $50. The Pittsburgh & Birmingham Traction 
Co. owns $60,500 of the stock. 


FUNDED DEBT 


$41,500 Gold 6s; dated May 1, 1914; due May 1, 1954; int. 
May and Nov. 1, at Colonial Trust Co., Pittsburgh, Trustee. 
Company pays Normal Federal Income Tax up to 2%. 


Officers: W. L. Mellon, Pres.; Geo. S. Davison, Sec.; R. 
B. Mellon, Treas., Pittsburgh, Pa. 
Office, Pittsburgh, Pa. 


PITTSBURGH INCLINE PLANE COMPANY 


(Leased to Pittsburgh & Birmingham Traction Company) 


History—Incorporated April 29, 1889, under the .laws of 
Pennsylvania; duration of charter, perpetual. Leased to Pitts- 
burgh & Birmingham Traction Co. on Nov. 1, 1891, for 999 
years at an annual guaranteed rental of 10% on stock and in- 
terest on bonds. Road extends from Forty Hill, Pittsburgh, 
on Bradford St. to Washington Ave. at top of hill, 1 mile. 
Gauge, 9 ft. Rail, 60 lb. T. 

CAPITAL STOCK 
$150,000; par, $100, full paid.- Annual meeting, June 1. 
FUNDED DEBT 


' (1) 
$150,000 First Mortgage Gold’ 6s; dated 1889; due July 1, 
1919; int. Jan. and July 1, at Co.’s office. Coupon, $1,000; 


principal may be registered. J. Henry Livingston, Philadelphia, 
Trustee. The Philadelphia Co. owns all these bonds. Com- 
pany pays Normal Federal Income Tax up to 2%. 


2 
$100,000 Second Mortgage Ga 6s; dated 1890; due June 1, 
1910; int. June and December 1, at Fidelity-Philadelphia Trust 
Co., Philadelphia, Trustee. Coupon, $1,000; principal may be 
registered. The Philadelphia Co. owns all of these bonds. 


Officers: Wm. D. Grimes, Pres.; M. B. Holland, Treas.; J. 
P. Caufield, Sec., Pittsburgh, Pa. 


Office, Pittsburgh, Pa. 


DUQUESNE LIGHT COMPANY 
(Controlled by Philadelphia Company) 


_ History and Properties—Incorporated Aug. 5, 1903, 
in Pa., and operates under perpetual franchise. On 
Nov. 25, 1912, the Monongahela Light Co. and the 
Oakmont & Verona Light, Heat & Power Co. were 
consolidated and merged with the Duquesne Light 
Co. under the name Duquesne Light Co. During 1913, 
the Pittsburgh City Light & Power Co. was merged. 
Acquired all the property and franchises of Diamond 
Light & Power Co., Feb. 28, 1921, and of Millvale 
Light Co., May 31, 1921. On July 27, 1921, the Du- 
quesne Light Co. purchased all the capital stock of the 
Cheswick Power Co. and of the Equitable Coal & Coke 
Co. from the Philadelphia Company ; and on the same 
date also purchased all the property and franchises of 
said companies, at which time they ceased to exist. On 
Jan. 16, 1922, the Pittsburgh Beaver Light Co. sold all 
of its property and franchises to the Duquesne Light 
Co.; on June 13, 1922, the Pennsylvania Light and 
Power Co.; on Aug. 1,° 1922, the Midland Electric 
Light & Power Co., and on Dec. 30, 1922, the Beaver 
County Light Co. were absorbed by the Duquesne 
Light Co. A number of smaller companies were also 
merged during 1922, 1923, 1924, 1925 and 1926. 
During 1926 Duquesne Light Co. purchased the Oli- 
ver Estate Power Plant, the largest independent plant 
in the Pittsburgh Downtown District, 
Control of The United Electric Light Company (see 
1927 Manual, page 1401) which operated in the Wil- 
merding and Turtle Creek sections, was acquired to- 
ward the close of 1926 by interests associated with the 
Duquesne Company. On May 17, 1927, The United 
Electric Light Company was merged with the Du- 
quesne Light Company, the latter company having 
purchased all of its properties, franchises and lease- 
holds. In 1927, The Allegheny County Light Com- 
pany (see 1927 Manual, page 1395), Southern Heat. 
Light & Power Co. (see 1927 Manual, page 1395) and 
Sewickley Light, Heat & Power Co. were merged with 
the Duquesne Light Company, through purchase of all 
of their properties, franchises and leaseholds. | Com- 
‘pany owns all of the capital stock of Allegheny County 
Steam Heating Co., and through acquisition of The 
‘Allegheny County Light Co. in 1927, now leases direct- 


] 


ly the property of Monongahela Light & Power Co. 

The Duquesne Light Co. purchases energy from the 
West Penn Power Co. by means of the 132,000-volt 
line which connects their Springdale station with the 
Colfax station of the Duquesne Company. I[n addi- 
tion to the West Penn interconnection, the Duquesne 
Company has constructed the necessary substation and 
line equipment to provide a 66,000-volt inter-connec- 
tion with The Pennsylvania-Ohio Power & Light Co. 
This inter-connection provides the customers of both 
companies with an additional guaranty of continuous 
service in case of emergency. 


Properties—The properties include 3 power plants 
of an aggregate capacity of 384,000 kilowatts. Cur- 
rent of the Duquesne Light Co. system is distributed 
through 214 sub-stations (not including seven which 
are used exclusively to “step up” the. voltage for the 
transmission lines), 21,402 miles of distribution and 
932 miles of transmission lines. A large part of Pitts- 
burgh is served by underground lines, the Duquesne 
system having altogether 132 miles of underground sub- 
way. There are now in service 293,593 meters and 
current is being supplied to 274,690 customers. 

Principal generating stations are Colfax with an in- 
stalled capacity of 262,500 k.w. and Brunot Island of 
116,500 k.w. capacity. Colfax ranks as one of the 
most important power stations in the country and 
is unusually well located for a plant of such mag- 
nitude. It is situated on the Allegheny River within 
16 miles of the business center of Pittsburgh and with- 
in 1% miles of a mine from which its entire fuel re- 
quirements are available. This mine, owned by the 
Company, is operated by an affiliated company and 
connected with the plant by a railroad owned and 
operated by another affiliated company. The mine 
with equipment recently installed has a developed out- 
put capacity of 4,000 tons per day and a content found 
by survey to be in excess of 25,000,000 tons of high 
thermal value coal. Colfax is designed for an ulti- 
mate capacity of 400,000 horsepower. To supply the 
constantly growing demands for electric energy two 
additional generating units aggregating 80,000 kilo- 


Orders executed in the securities of 


DUQUESNE LIGHT COMPANY 


2s roan sraer HAYDEN, STONE & CO. 


Members New York and Boston Stock Exchanges 


NEW YORK 


87 MILK STREET 
BOSTON 
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watts capacity were constructed at Colfax and placed 
in operation during the year 1927... Brunoty Island 
plant is on an island owned by the Company in 
the Ohio Riverat practically the center of | Pitts- 
burgh’s most active manufacturing district. At both 
of these plants ample water for condensing ‘purposes 
is assured and facilities are provided for receiving 
fuel by rail, and by water in equipment. owned and 
operated by an affiliated company. .The: plants are 
interconnected by a 75 mile steel tower high tension 
transmission ring serving the Pittsburgh district. 
Business—The Company does. all the. electric light 


and power business in the City of Pittsburgh. It also | 
supplies substantially all the electric light and power | 
service in the surrounding Boroughs and in the greater © 
parts of Allegheny and Beaver counties, Pa... Popula- | 
tion served is over 1,360,000 and area Heme | 
1,000 square miles. On Jan. 1, 1913, the Company 
entered into a 50-year contract to furnish the Pittee | | 
burgh Railways Co. with all of its requirements of 
electrical energy. Also furnishes electric street light. 
ing service to the City of Pittsburgh. | 
‘Franchises—Franchises, with minor exceptions, 
are unlimited: in time or for 999-year periods. | 


ELECTRIC LIGHT AND POWER STATISTICS, DEC. 31 ait he ea “ya 
1927 1926 1925 1924 1923 1922. | 
Power station generating capacity, kw. ........ 384,000 317,500 324,900 294,900 267,150 272,95 
Miles; of ;, distribiition. | limes (ich. susceuere nol « foeey 21,401.07 19,018.6 17,266.9 15,358.9 11,893.5 10,225 
Miles: of ;transmission: limes Wee Bos syst. tice a 932.6 908.2 852.7 *739.8 Pr 9593 939.86 
Miles of underground subway ................ 132 120.7 108.31 103.66 93.46 83.74 | 
Number “of metersv 02 5 pean nts ie a eae 293,593 264,266 242,048 214,754 187,654 165,186 © 
Gonnetted:'customiers! 5.210 ein a. Beg alia. Se 274,696 248,307 229,487 207,792 . 182,848 .. 159,770 
Number of \arc: lamps: supplied ian in cases 2. 2 Zot 2,837 i 916 3 174 5,346 5 San 
Tungsten, lampssupplied) .taae.iin sss <<). 63'S 28.982 28,683 872 339 19,001 17,506 | 
Output in kewih. ch 0 2 ee OIE. 4 ee 1,328,526,578 1,332 000, 000 1,227, 9677 1501,073, 37 420 1,046,618, 770... 845 waed 690 


*During the year a measurement of all the transmission lines was completed, and the revised length has been substituted 
for the length heretofore carried in the statistical records of the Company. 


CAPITAL STOCK 

Authorized, 4,000,000 shares Common of no par 
value and $120,000,000 First Pid., par, $100; outstand- 
ing, 2,000,000 shares Common and_ $20,000,000 5% 
cumulative First Pfd.. All the Common stock 1s owned 
by Philadelphia Company and pledged under its 5% 
Secured Gold Bonds, Series “A,” due Dec. 1, 1967. 

Capital Stock Changes—At a stockholders meeting 
held March 10, 1928, stockholders approved the propo- 
sition to convert 250,000 shares of Participating Pfd. 
stock, par $100, into 1,000,000 shares of Common stock 
of,no par value and to convert 250,000 shares of old 
Common stock of $100 par value into 1,000,000 shares 
Common of no par value, making a total of 2,000,000 
shares Common of no par value outstanding. Stock- 
holders also approved an increase in the number of 
Common shares authorized, from 2,000,000 to 4,000,000 
shares. The authorized capital stock before these 
changes were made was $25,000,000 Common, $150,- 
000 000 First Pfd. and $125,000,000 Participating Pfd.. 
par of all classes, $100. 

7% First Preferred Stock Called—All the outstand- 
ing 7% First Pfd..stock, Series “A,* was called for 're- 
demption on March 15, 1928 at 115 and accrued divi- 
dends at Chase National Bank of New York. 

First. Preferred Stock Provisions—5% First Pfd. 
stock has preference as to dividends over every class 
of stock other than First Pid. stock. In the event of 
any voluntary distribution of capital assets among 
stockholders (except in dissolution or liquidation) 5% 
First Pfd. is entitled to $110 per share and accrued 
dividends'and no more, for which it has preference over 
all other classes of stock except First Pfd. stock; in 
case of involuntary distribution and in dissolution or 
liquidation, 5% First Pfd. is entitled to $100 per share 
and accrued dividends and no more, 

Additional First Pfd. stock may be issued in Series 
of varying characteristics, including dividend rate, re- 
demption price and preference as to assets, ranking 
equally with the 5% cumulative First Pfd. stock ; pro- 
vided that additional First Pfd. stock may not be is- 
sued unless net income as defined in the provisions of 
the 5% cumulative First Pfd. stock, for 12 consecutive 
months ended not' more than 90 days prior to the date 
on which it is proposed to issue the additional stock, 


E maintain trading, », 
markets in-all- sia 
“active > Public ‘Utilities ot 


111. Broadway, New York; K.' By(Morweiser ‘and 


has been equal to at least three times the annual divi- | 
dend requirement on all First Pfd. stock then out 
standing, including the amount about to be issued. 
While any of this 5% First Pfd. stock is ae 
no stock can be created superior to it, and no stock 
can be created ranking wee? with it eee a 
Pfd. stock. | 


Except as required by ‘the pene of pen aetpiyains the 
9% First Pfd. stock will have no voting power on any | 
question unless and only so long as dividends aggregat- 
ing 5% shall have accrued:and be unpaid upon it, in | 
which case the holder of each share of this stock shall 
be entitled to ‘one vote. ‘The holders of First’ Pid | 
stock are not entitled to subscribe for capital stock or | 
for securities convertible into’ capital stock of this | 
Company. 

Callability—The 5% First Pfd. stock is ara to re- 
demption as a whole or in part at any time upon 30 
days’ notice at $110 per share and accrued dividend. 

Purpose of Issue—The proceeds from the sale of the 
5% First Pid. stock together with proceeds from sale 
at par of $5,000,000 Common. and’ $15,000,000 Partici- 
pating Pid. 8% Series “A” of the Company to Phila- 
delphia Company provided funds for the retirement of 
the $30,000,000 par value of 7% cumulative First Pfd. 
stock,. Series. “A,” which was called. for. fedemptiogs 
and for other corporate purposes. 


| 
hy | 


Transfer Agents—George Borcino ada T. j. Kaus 


Ei Schlegel 231 Sua Salle St., Chicago; and C. Ff 
Gaut ‘and C. Hye Rickert; 435. Sixth BAPE i a 
Pa. 

Registrars (5% First ‘Pfd.) 
Bank of New York, Harris Trust and Savinbs Banke 
Chicago, and The Union Trust Gos, Pittsburgh. ae 


Original Offering—First publicly offered ($20,000,- 4 
000 5% cumulative First Pid.) in Dec., 1927, at 97% 
and interest to wield 5.12% by Ladenburg, Thalmann & | 
Co., H. M. Bylleshy & Co., Inc., Chase Securities Corp, 
Lee Higginson & Co., Hayden, Stone, &.Co.,, New 
York, etc., and; Union Trust Co. of Pittsburgh, Pa. a 


Legal Opinion—Van Vorst; Siegel & Smith, New 
York (for the Bankers), and Reed, Smith, Shaw and 


ad 


Bank | i 
~ ANORTH AMERICAS : 


TRUST COMPANY 


‘Member Federal Reserve System 
Capita & Surplus 1. Q Million Dollars rs. 


“PHILADELPHIA 
cc aeons Rittenhouse 1200... +) 


McClay, Pittsburgh, and Cummins, Roemer’& Flynn, 

Sree (for the Company). 

| Tax Provisions (5% First Pfd. stock)—Free from 
ent Normal! Federal Income Tax and Pennsylvania 
sur mills personal property tax. 

BListea (5%'First Pfd.)—New York Stock Exchange. 

_ Price Range—1927 : High, 100; low, 97%. 


z Dividends—Initial quarterly dividand of 134% on 


tra; Dec.; 1921, %% extra; 1922; 2% extra; 1923, 1% 
extra; 1925,,1926 and 1927, 2% extra each. 

Dividends on 7% First, Pfd. and 8% Participating 
'Pid., Series “A,” regularly paid respectively to dates of 
redemption and conversion. , Dividends on 5%. First 
Pid. are payable quarterly, J, A, J & O 15; initial 
quarterly payment of 144% was made April 16, 1928. 


it ay FUNDED DEBT 


$65,000,000 FIRST MORTGAGE 414% GOLD BONDS, SERIES 
| “a?, DUE APRIL 1, 1967 
: Dated April 1, 1927. 

Interest Payable April and October 1, at office of 
Ladenburg, Thalmann & Co., New York, and also at 
Chis of H. M. Byllesby & Co., New York and 

hicazo. — 


» Deuominations—Coupon, $100, $500 and. $1,000; 

rincipal may be registered. Fully registered bonds in 
denorinations ‘of $1,000..and $5,000 and multiples 
lerect. 

-Trustee—-The’ Union Trust Co. of Pittsburgh, Pa. 

) Registrars—The Union Trust Co. of Pittsburgh, Pa., 

Nand The Chase National Bank of New York, Nv. 


’ Provisions of Issue—Authorized, $100,000,000 : is- 
med, $65,000,000 Series “A” 41%4s. Additional bonds of 
Series “A” or of other series of such dates, maturities, 
interest rates, redemption and other provisions, as may 
‘be determined by the Board of Directors of the Com- 
dany-at time of,issue, may, be issued only for 75% of 
the cost of additions and extensions to the properties 
Mf the Company, and par for par, for the refunding of 
onds of any other series issued under the Mortgage, 
ovided that none of the additional bonds may be. is- 
sued. unless net earnings for twelve consecutive months 
snded not more than ninety days prior to the applica- 
tion for issuance of bonds, have been equal to twice 
mnnual interest charges on all First Mortgage.Gold 
bonds, then outstanding, including those about to be 
issued ; all as defined in the Mortgage. The authorized 
imount may be increased. from time to. time by vote 
of the stockholders. 

~ Purpose of Issue—Proceeds of $55,000,000 were 
“Used to provide funds for the retirement of $41,718,500 
D incipal amount of First Mortgage,and Collateral 
Trust Gold bonds, consisting of Series “A” 6% bonds 
in the amount of $31,718, 500 and Series “B” 514% 


- redemption on July 1, 1927, for additions and 
tensions to the property heretofore made and for 
ler corporate purposes. Proceeds from the sale 
Of the $10,000,000 additional bonds were used to re- 


1927 

C ross’ earnings FE... BER, F0h.-.- SRBC... $25,728,366 
Memeriane expeibes}).... Ohi,0R\b.... bob Bla... 10,187,154 

Taxes te. ay pon + «Ries x « 1,813,929 
Se fet earnings from electric properties, )24..... $13,727,282 
' Net revenue from other operations ee AR 679,663 
Maeelier® incomes Ab.) ... 2 RF 2.890... RE Sates - 2. OTR AATS- - 
s BOS «-. Ska.TNB DETD. SOB.DAR, CELA $14,406,945 
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ommon (par $100) paid March 25, 1913; Sept., 1913; 
134%; since then payments have been made monthly 
at tate of 7/12'6f 1% to.and including 1922; 1923 to 

1927. inclusive, 2/3. of 1% monthly. In April, 1916, 

pril, 1917, Oct., 1918, Sept., 1919 ‘and Sept., | 1920, 

xtra dividends of 1% each were paid; Sept., 1921,.1% 


nds in the amount of $10,000,000 which were called — 
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“imburse ‘the Company for expenditures for additions 


and extensions made to properties and for other cor- 
porate purposes.’ 

Callability—Subject to call as a whole or in part on 
60 days’ notice, until and including April 1, 1931, at 
105%’ and-interest, the premium thereafter decreasing 
1%4% ior each 4 years or fraction thereof thereafter 
elapsed to and including April 1, 1966, the bonds being 
redeemable thereafter at 100% and interest. 

Sinking Fund—None provided. 

Maintenance and Renewal Fund—Company cove- 
nants that while bonds of Series “A” remain outstand- 
ing, an amount equal to at least 121%4% of the gross 
earnings, as defined in the mortgage, will be expended 
after April. 1,.1927 for maintenance, repairs, renewals 
and replacements, or, to the extent not so expended or 
pending such expenditures, either for extensions and 
additions not used as the basis for the issuance of 
bonds, or for the purchase, redemption, and/or retire- 
ment of bonds. 


Security—Secured by a direct first mortgage on all 
fixed property now owned or hereafter acquired by the 
Company. ’ Company covenants’in the mortgage that 
no fixed property shall be acquired by it subject to any 
lien prior to or on a parity with the mortgage securing 
these bonds. 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. _ Free from present Pennsyl- 
vania 4 mills tax. Company. refunds Massachusetts 
income tax not exceeding 6%. per annum upon applica- 
tion made as prescribed i in the mortgage. 


Legal Opinion—Van Vorst, Siegel & Smith, New 
York (for the, Bankers) and Reed, Smith, Shaw & 
McClay, Pittsburg, and Cummins, Roemer & Flynn, 
Chicago (for ‘the Company): 

Legal for Savings Banks in Connecticut. 

Original Offerings—First publicly offered ($55,000,- 
000 Series “A” 4%s) in: April, 1927; at 95 and interest 
to yield 4.78% by Ladenburg, Thalmann & Co., H. M. 
Byllesby & Co., First National Bank, New York, etc., 
Harris Trust & Savings Bank, Chicago, Lee, Higgin- 
son & Co. and Hayden: Stone & Co., Boston and The 
Union Trust Co. of Pittsburgh. 

$10,000,000 additional bonds were offered in Oct.. 
1927, at 99 and interest to yield 4.77% by Ladenburg. 
Thalmann & Co., First National Bank, Harris, Forbes 
& Co., H. M. Byllesby & Co., Inc., Chase Securities 
Corp., Lee, Higginson & Co., and Hayden, Stone & 


Co., New York, etc.;.Union Trust Co. of Pittsburgh, 
Pittsburgh: Harris, Forbes: & Co., Boston; Harris 
Trust & Savings Bank, Chicago and Harris, Forbes 


Ltd., Montreal. 
New York Stock Exchange. 
Price Range—1927: High, 101%; low, 98%. 


& Co., 


BONDS REDEEMED 


$41,718,500 Duquesne Light Co. First Mortgage and 
Collateral Trust Gold bonds, consisting of $31, 718, 4 
series, “A” ‘514s, ‘and $10,000,000 Series “B” 51 
both issues due July 1, 1949, were called for tied: 
tion on July 1, 1927. 

All of the United Electric: Light Co. First Mortgage 
6% Gold Bonds, Series “A,” due Oct, 1, 1945, were 
called for redemption on Oct. 1, 1927 at 10434 and 


‘interest at National Bank of Comindrs in New’ York, 


INCOME AND PROFIT AND LOSS ACCOUNT, YEAES ENDED DECEMBER 31 


- New York. 

1926 1925 1924 1923 +1922 
$24,209,334 $22,372,911 $20,339,750 $19,383,623 $16;928;746 
10,904,793 10,945,113 10,501,414 10,744,972 8,838,262 

2,067,500 1,356,099 1,026,592 659,942 459,553 
$11,237,041 $10,071,699 $8,811,744 $7,978,709 $7,630,931 

695,781 717,939 581,492 421,760 182,257 

SOM TRE cee Se) i Pa OA is Ta Oe 374,715 140,876 
$11,932,822 $10,789,638 $9,393,236 $8,775,184 $7,954,064 
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INCOME AND PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


Income Charges— 
Rent for lease of electric properties 
Interest on funded debt 
Interest on unfunded debt 
Miscellaneous 
Total 
Less interest charged to construction 
Net income charges 
Net income before appropriations 
Appropriations— 
Retirement (depreciation) reserve 
Amortization of debt discount & expense 
Other reserve funds 
Total 
Net income for year 
Surplus forward 
Additions to surplus 
Gross surplus 
Deductions from surplus: 
Dividends on Pid. stock 
Dividends on Common stock 
Rent of property, prior to Jan. 1, 1922 
Loss on property and equipment sold 
Premium on debt retired 
Premium on Preferred stock retired 
Amortization of debt discount and expense 
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Expenses in connection with issue and sale of Pfd. 


STOGIES ie. Sec teen Nees 2 acl as IL, Cena 
MaSceliaireou steamer sera sitive os olsuaieusnsaeliens Sete sistem ene 
Surplus as per balance sheet 
**Times All Interest Earned 
Earnings Per Share— 

7% First Preferred 

8% Part. Preferred 


Common 
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(par $100) after allowing for dividends of $3,266,667 on the Pfd. stocks. | 
ently outstanding (2,000,000 shares of no par value) after allowing for dividends of 5% on the present outstanding $20,000,000 


5% First Pfd. were $4.02 per share. 
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1927 1926 1925 1924 1923 
$200,909 $200,909 $206,867 ~--$226,480 + ~—«- $241,203 
2.573190 °2'457'310*"'*'9'457'962'" “21205 246" oe panage 
70,606 16,583 12,358 14,455 58,131 
721 D400 3. calues | Soe el oeaieenmes 
$2,845,427 $2,675,042 $2,676,487 $2,536,181 $2,578,911 
AQD;940 "Js rcta iyassds d4y bot SV eoppeyls a lees 
$2.444487 (sau diivndikn » aa Huey. os eke ena a 
$11,962,458 ° $9,257,780 $8,113,151 $6,587,055 $6,196,273 
$2,055,280 $1,455,565 $1,344,459 $1,225,959 $1,188,229 
165,541 125,682 125,682 118,216 128,320 
700,000 700.000, iic. wed sso «ante: as ofecs ec ea 
$2,920,821 $2,281,247. $1,470,141 $1,344,175 $1,316,549 
9,041,637 6,976,533. 6,643,010 ‘5,512,880 4,879,724 
*6912.704 5,516,718 4,028,537. 4.454.778 —-6,542,461 
160,425 126,367 99,478 181,522 25,878 
$16,114,766 $12,619,617 — $10,771,025 $10,149,180 $11,448,063 
$3,266,667 $3,100,000 $3,100,000 $2,219,167 $1,362,497 
2,000,000 2,000,000 2,000,000 ‘$3,567,560 —-1,640,340 
Buia letiieeel Occ re 
Bays. | SRR EOE (eacs AC Bo os ee ~ 663,829 
OG AR Ny Odo ba cent ok ene 760,549 
a, ya 2UP A acer eee ae rr 728,652 
oo Meee din CON Retna ay ma’ 207,500 1,403,285 
264,495 352,747 154,307 126,416 145,526 
$10,583,604 $7,166,870 $5,516,718 $4,028,537 $4,454,778 
§4.7 3.84 3.69 3.38 3.14 
1345.20 $23.25 $22.14 $18.38 $32.53 
27.77 48.76 45.43 34.10 *+38.29 
{23.10 19.38 17.71 13.06 *116.62 


GENERAL BALANCH SHEET, DECEMBER 31 


Assets— 
Fixed capital 
Construction work in progress 
Stocks and bonds of other companies.... ....... 
U. S. Treasury Certificates 
Property used in other public services............ 
Other investments 
Reacquired 7% Pfd. stock 
Sinking fund assets 
Special deposits 
Due from affiliated cos. 
Cash 
Notes receivable 
Accounts receivable 
Materials and supplies 
Unexpired insurance 
Prepaid items 
Unamortized debt disc. and expense 
Other deferred accts. 


Suenic 0. abo diletfels6.'6 sWeile’ willelie)ve.10 (0. 0:0 4 (es enero) sitet, 
ee 0) /o nelle te bea up peeps ye oo 's! vie Wis nts 6 es 

wile ei -cueiemenet erie este. © (el e./6, 6,6, (e\\euie a wilco 
& lel ehiss dltb ee 6 elev letersi witelisiie iets 0) (e.elree, bie nsre, © 
wife ele ete) 00 ghe je fous 


Total 
Liabilities— 
Common stock 
Mirst:7 Go! Pids Stock tiscy sea sta’ sieve aie bine Se pie ry ey ei 
First 5% Pfd. stock 
Participating S%o Pie se Ac ee eee pera Ll 
Premium on capital stock 
Funded debt 
Obligations called for redemption 
Affiliated cos.—accounts payable 
Accounts payable 
Workmen’s compensation 
Consumers’ deposits 
Service: billed in sad vin ecde oie an eben bis ewe keene 
Accrued taxes 
Accrued rentals 
Accrued int. on funded debt 
Accrued int. on unfunded debt 
Accrued dividends 
Unadjusted credits 
Reserves for depreciation 
Reserve arising from revaluation of property 
Other reserves 
Surplus invested in fixed capital after Jan. 1, 1919. 
Surplus arising from revaluation of property .... 
Surplus... ak AES cre Gor genie a oie oben ine. uehe eeaats Ae tras 


eo 6p 0s d 0 0'-@ 0 emesee oped eke es geh eile Ope 100:0)/2 n6)'Si40 0 0 9 (6 a0, 9 8 
Pie ails whe. elbar 4L,e veilakia, eM eeelhe (ous hey ih) ee 8 ie phate ihe 0.8 
ee ec) Oe SP Oy Re tae OR De nt. SEC Te Ok One 6 Ta BIS 


o ete « 6 6 6 o be ‘ola. .o 6 (ase ee ©) eve 
= ce lene 0.0 0 6,6 © 0 0 © 0.0 © 0,6 0.0 10, ee, 6. wine 9) 8) 0) feuie ie 
8 ip 'teTe: :e) 6 seis fe) self Ye seve 
Cee ee re 
oy wile: @ %o Web 0 0 Oe Vreleiie ee is ‘el eels teers te) eye a 
> ate 0.0 g fel ae. S fel fo jm ifol'e fe) 6 16 jo Fe 


Sule ele) (6) te obe- #i 61.@ 0) 108.0 © 'b0 puenedeh ae te © 


OOM Yara TCM NRE Fe SCI MM DS SON ear ec MY Ya YK Ser Shit YRC. oc Yi Seg 
eer ester ees eee eee eee eee eee eee eee 
Ce ee 
CP TOC SL ir NC TT PCE A BUC ie 
9516 KO) 49:5 8 asOh8 (RAR AD UURIE Sy 9k eb Oe AO PO POO ne el ms Lekim 
Ce 
Cee ee ee Te 


Total 


© 0 6 ete whol oe) el eee) e come) w MeiI9) © Yes), \0!\9\.0, Je. .0)(m) Whim 84 @))e) fe! eis .28) 


1927 1926 1925. 1924 1923 
$142,574,980 $85,191,381 $76,663,496 $69,341,393 $54,299,298 
2,235,400 5,476,560 4,977,838 4,195,875 5,561,917 
2,430,000 11,526,912 11,527,413 11,200,927 10,096,912 
soe. my ey 3,000,000 3,000,000 ape brea 
cipal. 106,652 RRR EE NN 1,866 
6,027,986 4.811.838 4,780,434 4,357,207 3,905,935 
oe eee 41,500 4,650 ~ 650 7,350 
23,496 2,249,514 3,261,412 1,265,727 1,140,154 
1,593,767 1,705,773 1,598,620 1,673,837 1,660,472 
6,227 656 2,160,735 4,190,503 13,279,272 6,107,820 
1,633,831 1,665,369 1,683,229 1,692,397 1,666,950: 
2,554,902 2,816,007 2,314,216 2,699,225 2,486,261 
265,166 159 326 152,244 177,545 - 125,031 
5,591,312 2,827,846 2,953,528 3,079,210 2,557,517 
433,754 500,303 739,280 904,356 449,236 
$171,592,250 $121,239,715 $117,846,863 $116,867,622 $90,066,719 
$25,000,000 $20,000,000 $20,000,000 $20,000,000 $18,226,000 
edie ue 30,000,000 30,000,000 30,000,000 . 15,000,000 
20;000;000 Boor et eal! ca euee wake | lm ape silat 
25,000,000 10,000,000 10,000,000 10,000,000 10,000,000 
700,000 850,000 850,000 850,000 700,000 
65,000,000 41,788,500 41,788,500 41,738,500 31,728,750 
ears is 2,800 11,300 15,400 152,900 
650,428 359,082 263,609 446,610 972,009 
1,379,107 1,150,296 992,229 1,603,980 1,321,469 — 
75,609 63,645 59,187 48,666 59,323 
441,073 424,222 387,159 357,920 312,202 
128,792 134,002 146,668 110,791 103,268 
2,065,885 1,649,784 1,101,232 764,733 607,479 
7,083 083 083 7,083 7,083 
731,250 1,228,433. 1,228,433 1,226,995 951,637 
9,047 8,593 37 BY Amend eecpcer ece 
SCL ARike 32 180 234 1,110 
278,679 260,980 294,968 363,438 337,497 
4,072,010 4,817,625 4,618,334 4,750,372 4,648,068 
9,782,748) ss OF. eNO Ge ee oh CU RNS ana he Coal tai 
1,400,000 700-000 128 4.2 les le ee Ya RC 
765,486 627,767 576,892 531,986 483,146 
35521 449) OOS Ai etimyare ce ko te mee watt ORE Op one Chant EERE TRON Te 
10,583,604 7,166,870 5,516,718 4,028,537 4,454,778 
$171,592,250 $121,239,715 $117,846,863 $116,867,622 $90,066,719 


— 


ee 


$81,187,057 


———__—_____ 


a a) ) 
ee 


$5,420,783 


$1,031,704 


$1,188,049. 
4.232.734 
5,089,674 
19/984 
$9,342,392 
$373,882 
1,640,340 | 
33.333 
662,152. 


Ce et 


$6,542,461 | 
2.95 | 
*§$80.57. 
21g. 


1922 
$52,115,486 


10,101,912 


aoe he whee aie 


402,158 


| 


$18,226,000 
5,763,300 


aoe ew eeee 


7,083 
1,326,894 


324 770 


"455,482 


6,542,461 


—_—_—————_ 


$81,187,057 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


2167 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 
Current Assets—- 1927 1926 1925 1924 1923 1922 
ash vo. Rett aoe. toveieat)...... (REBGIIC $6,227,656 $2,160,735 $4,190,503 $13,279,272 $6,107,820 ‘$1,887,991 
PR SRIRCCINA DUIEI PEE, SAS. mek . 56). Ls s1Odie ke «SSO NIB .. ewrb ods robert. {fall cile Beteiocennwl. 2,939 
menaounts treceivable: 2.40. daa siocd eer s OX VAAWIRD o re 1,633,832 2,138,320 1,683,229 1,692,397 1,666,950 1,672,789 
URGUIANE BNO FSU BONO. oon kee boss avd s Gee us pane 2,554,902 2,816,007 2,314,216 2,699,225 2,486,261 1,795,073 
MID OT ON VNC Ty cedecd ong cece e  Pe es a5 See ee ee Fe AG 2 ES ASAT ONG A LT 300,000 ,500 
MAL SMI RIVONIET Chica vcs ame ses asl, AObe epee HORM. REE, STL. 3,000,000 SO00;000'4 Si ukh) er ae Sere 
Se Re 2 eS ee © re. ieee $10,416,390 $7,115,062 $11,187,948 $20,670,894 $10,561,031 $5,709,292 
Current Liabilities— 
BEcOUNLSEDAVADIGM Tn te ee... kee, $1,379,106 $1,509,378 $992,229 $1,603,980 $1,321,469 $1,512,052 
Workmen’s compensation ...................00. 75,609 63,645 59,187 48 666 59,323 55,654 
ansiiners’ fdepositsie. eee aletiodswe ss. cd denak 441,073 424,222 387,159 357,920 312,202 267,063 
Sg EE ESET 0 eo a rr oe oe ee ee 128,792 134,002 146,668 110,791 103,268 107,540 
PreeTiNed ta xecrancrentalsia: we dain +. oeic ea aiee ok. 2,072,968 1,656,867 1,108,315 771,816 614,562 588,967 
PCCLUCG ites ONtNMCed GeDLG Jaces sc.) loose ee. 731,250 1,228,433 1,228,433 1,226,995 951,637 1,326,894 
Accrued int. on unfunded debt................... 9,047 8,593 4,375 4,375 CET FaRe Lee a ee 
Picerued cdividendsas. [ints seeds. bls oo ead. : fee: ... 32 180 234 1,110 91,934 
Patelg beta: ae TR rh 3, cos/. an hein $4,837,845 $5,025,172 $3,926,546 $4,124,777 $3,363,571. $3,950,104 
(a RYIBNS ety Lis (1p G escalate a at ie ae eal dl $5,578,545 $2,089,890 $7,261,402 $16,546,117 $7,197,460 $1,759,188 
Officers: A. W. Robertson, Pres.; Frank R. Phil- Directors: Moritz Rosenthal, Chairman of the 


eh 


lips, V-P. & Gen. Mgr.; Robert J. Graf, V-P.; B. W. Board; James D> Callery, H. C. McEldowney, M. B. 


Lynch, V-P.; W. B. Carson, Sec.; E. W. Washa- 
baugh, Asst. Sec.;'C. J. Braun, Jr., Treas.; J. W. 
Murray, Asst. Treas.; C. S. Mitchell, Compt.; Frank 
B. Saunders, Gen. Aud., Pittsburgh; Merrill E. Skin- 
ner, Commercial Mgr.; Edward W. Judy, Operating 


Starring, Walter T. Rosen, Benjamin S. Guinness, 
Joseph H. Briggs, Halford Erickson, Harry W. Fuller, 
Robert J. Graf, Robert G. Hunt, Bernard W. Lynch, 
Matthew A. Morrison, F. Mortimer Newlin, John J. 
O’Brien, Andrew W. Robertson. 


Mer.; Edmund C. Stone, System Dev. Mgr. General Office, 435 Sixth Ave., Pittsburgh, Pa. 


MONONGAHELA LIGHT & POWER COMPANY 


(Leased to Duquesne Light Company) 


History—Incorporated April 28, 1899, in Pennsylvania. of 5% per annum are paid under the lease, semi-annually, J 
On Jan. 1, 1902, the property of this company was leased to & J, at company, office. Listed on Pittsburgh Stock Exchange. 
the Allegheny County Light Co. for 900 years, lessee paying FUNDED DEBT 
operating expenses, taxes and interest on $1,700,000 5% out- $1,700,000 (entire issue) First Gold 5s; dated June 1, 1899; 
standing bonds, and an annual rental of $85,300, equivalent due June 1, 1949; int. June and Dec 1, at Meilon National 
to 5% on the outstanding $1,700,000 capital stock. On Dec. Bank, Pittsburgh. Coupon, $1,000; principal may be regis- 
31, 1912, sub-leased to Duquesne Light Co. In 1927 the Alle- tered. Union Trust Co., Pittsburgh, Trustee. A first lien on 
gheny County Light Company sold all its property, franchises entire property of the company. Listed on Pittsburgh Stock 


and leaseholds (including its lease of the Monongahela Light Exchange. Company pays Normal Federal Income Tax up to 
and Power Co.) to the Duquesne Light Co. 2%. 


Officers: R. B. Mellon, Pres.; W. L. Mellon, V-P.; Geo. 
S. Davison, "Sec.; W. S. Mitchell, Treas., Pittsburgh, Pa. 
General Office, 514 Smithfield St., Pittsburgh, Pa. 


ALLEGHENY COUNTY STEAM HEATING COMPANY 


(Controlled by Duquesne Light Company) 
History, Etc.—Incorporated September 13, 1912, under the INCOME ACCOUNT, YEARS ENDED DECEMBBRE 31 


CAPITAL STOCK 
Authorized and outstanding, $1,700,000; par, $50. Dividends 


laws of Pennsylvania. Supplies steam service to the Down- 1927 1926 1925 
town District of Pittsburgh and was established primarily to  Qperating revenues ....... $890,539 $744,603 $650,031 
supplement the electric service of the Duquesne Light Co. No. Oper. exp. and taxes ..... 531,346 457,782  *452,585 
of customers, 202. Steam generating plants, 2. Capacity of ray: a 
plants, 8,829 h.p. Subway, 6,274 ft. Steam lines, 31,493 ft, Net earnings ....)...... $359,193 $286,821 $197,446 
; : 5 3 
SALBS OF STEAM, YEARS ENDED DECEMBER 31 Other income (net) °...... 34,748 51,012 O57 
aS 608,668,000 Ibs. 1926 TEES, 797,169,000 Ibs. Totals Ancotaee hiss. «hoe $393,941 $337,833 $200,603 
er 720,805,000 lbSA) 1927 |... 0. 900,072,000 Ibs... Rentate? er es 17,483 14,968 62,687 
Bed, Re, : 767,869,000 Ibs. Interest & discount (net). ¥11,858 2,090 370 
: CaEstrat STOCK Total charges ......2:.. $5,625 $17,058 $63,057 
Authorized, $4,000,000; outstanding, $2,500,000; par, $50. All Surplus after charges ..... $388,316 $320,775 $137,546 
owned by Duquesne Light Co. Annual meeting, second Approp. for depreciation... 118,642 TO0019% Serer hss 
Monday in Sept. ; Dividendsazags wvdetathy. 100,000 50,000 50,000 
Dividends—1924, 2.94%; 1925, 2%; 1926, 2%; 1927, 4%. RAN NS Weal 4G A ee 
FUNDED DEBT SIEDIUSeTOn evear: 425..a: $169,674 $170,756 $87,546 

None. *Includes depreciation. +Credit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
maxed capital) 7f Oe $3,918,365 - $3,066,696 $2,692,877 Capital stock ............ $2,500,000 $2,500,000 $2,500,000 
Property used in other pub- Affil. cos.—accts. pay.’ .... 41,450 7,165 22,442 
MEBEEV ICES 96. 00 83 vee eee cter cree AS? ear Affil. cos.—temporary loans 675,000 50,000 ty wie 
Construct. work in progress 15,476 73,732 69,424 Accounts payable ..,..... 61,566 41,699 24,702 
Affil. cos.—accts. receiv.... 18,790 11,107 3,911 Consumers’ deposits ...... 113 by Bi 1,019 1,054 
Ree bho, see dine cary « 12,674 48,297 192,347  Workmen’s compensation.. ........ 5,000 5,000 
Accounts receivable ....... 129,767 iS Fpl le TtOUS;42 1 Pemitarxes ACCLUCd: s,s Perms 98,198 79,831 74,828 
Materials and supplies .... 10,812 3,072 DOUG = Seenitars ACCrie Soe et Te ee ee ee 148 148 
Prepaid accounts ........ 72,676 78,769 82,596 Interest°accrued .......... 22 Fi a ea aie RS 
Deferred charges ......... 324,365 94,707 $771221. Defefréd credit, .../ 0... 23,195 24,861 28,824 
Reserve for depreciation .. 461,766 358,431 272,193 

Ye: Of. % Surplus invested. in fixed 

2 capital after Jan. 1, 1920 7,066 7,066 7,066 
a 68 MUrPS PN oa Ceee habs Poh § 633,551 459.678 297,131 
Milotalen .. cde sicdia..s * $4)502,925: $3,534,922 | $3,233,298 Total ........s--0ses00:- $4,502,925 $3,534,922 $3,233,298 


| Oi . , b . 

_ + Officers: A. W. Robertson, Pres.; F. R. Phillips V-P. & 
| Gen. Mgr.; W. B. Carson, Sec.; C. J. Braun, Jr., Treas.; 
_C. S. Mitchell, Compt., Pittsburgh, Pa. 


Directors: A. W. Robertson, F. J. Holub, W. B. Carson, 
F, R. Phillips, E. W. Washabaugh, Pittsburgh, Pa. 
General Office, 435 6th Ave., Pittsburgh, Pa. 


2168 PUBLIC UTILITIES (Philadelphia Co. Controlled Companies) 


CONSOLIDATED GAS CO. OF THE CITY OF PITTSBURGH 
(Controlled by Philadelphia Company) _ oer, 


History—Incorporated May 19, 1871, under the laws 
of Pennsylvania by a special Act of Legislature, May 
19, 1871; re-chartered Feb. 15, 1895, under Act of April 
29, 1874. On June 14, 1898, purchased all. the fran- 
chises, rights, privileges and property of the Franklin 
Gas Co., by which it acquired exclusive franchise for 
supplying artificial gas for light to that portion. of 
Pittsburgh lying between the Monongahela and Alle- 
gheny Rivers.. On June 15, 1898, acquired franchises, 
rights, privileges and property of the Pittsburgh Gas 
Co., and East’ End Gas Co., In June, 1919, the opera- 
tion of the property was discontinued. Subsequently 
all property of the Company was sold and the proceeds 


applied to the retirement of First. Mortgage bonds, . 


only $317,000 of which remain outstanding. 
Purchase Approved—In Jan., 1924, the Pennsyl- 
vania Public: Service Commission approved: the: pur- 


chase by the Company of the Wilkinsburg Gas Co. — 


Default—The Company defaulted in the payment of 
interest due Feb. 1, 1916, on its First Mortgage 5% 
bonds of 1898. 

No proceedings against the Consolidated Gas Co. 
of the City of Pittsburgh on the default was taken, 
and the Philadelphia» Company acquired the bonds 
through a bondholders’ committee, on the basis of 
1814 shares of 6% cumulative Pid. stock of ‘the Phila- 
delphia Company for each $1,000 bond, and has ac- 
quired $4,991,000. 

CAPITAL STOCK 


Authorized, $4,000,000. Common and $2,500,000 Pfd.; 
issued: $4,000,000 Common and $2,000,000 Pfd.; par, 
$50. The entire $4,000,000 Common stock and $208,- 
100 Pfd., is owned by the Philadelphia Co., which 


EQUITABLE GAS COMPANY ) bleroenel, bee 
(Controlled by Philadelphia Company) | ) 


History—Incorporated. Oct.\22, 1888, in Pa. Sup- 
plies natural gas to the city of Pittsburgh and vicinity. 
On Dee. 1, 1913, the transportation and service lines, 
regulating and pumping station, in fact what may be 
termed the natural gas operating plant. and service of 
the Philadelphia* Co., all located inthe State of Penn- 
sylvania were leased to the Equitable Gas Co. for a 
term of 35 vears. On Jan. 1, 1923,-the Philadelphia Co. 
leased all its natural gas leases and wells, drilled and 
to be drilled, to the Equitable Gas Co. 

By deed dated Jan. 31, 1923, The Peoples Natural 
Gas & Pipeage Co: sold all its property and franchises 
to the Equitable Gas Co. and was dissolved early in 
1923 (see 1922 Public Utility Manual, page 1360, or 
apply to our Information Department). 

Supply—In order to reduce the cost of purchased 
gas to a minimum, the Byllesby interests inaugurated 
during 1926 an arrangement whereby approximately 
1,000,000 acres of gas-bearing land will be made avail- 
able for the production therefrom of natural gas, a 
share of which can be used to augment the supply to 
the Pittsburgh District. Thus will it be possible for 
the Equitable Company and Affiliated Companies to 
become more, independent with respect to the neces- 
sity of purchasing from outside companies all of ‘the 
gas which may be needed over and above their own 
production. 


Gross CAFNiN Gs iiss seein ens tee se DOMED « oltle s MRM sIe «/ eihlege eA 
Operating expenses. 61.3205. 5006 EY Le tele «Sots Seen 
Dépreciations 3 20diian chELE whe ed omen vical oe once + « Hebi etnies 
Te ee OG yica ina ntasiebe shegccererrer ails nestaerd RNS RRRREII NG ab cx 1008 oof Soavininits gaan vi /eer ae eaa SR 


Total oper. exps: & depreciation 1.2... sisi sees cee ieee es 


Net earnings after depreciation .......... gee Rc SN ON aa 


Net revenue from other operations ........60. eee eee eee 


Gross income’ ©.) 3300 Nee ea ae, DIOL CLP EL tae LETS Se 


Consolidated Gas Co, 


CONSOLIDATED INCOME ACCOUNT, YHARS ENDED DECEMBER 31 ARSE RO a ‘ 

(Equitable Gas Co., Pittsburgh & West Virginia Gas Co., Hastern Union Gas Co., West Union Gas Co., Glenville Natural Gas y 

Co., Mill Fork Oil & Gas Co. and The Philadelphia Co. of W. Va.) } Pei rks } 

(Inter-Company Items eee 
92 


guarantees dividend. of 4%. per annum on» the Pid. 
stock. The $500,000 unissued Pfd. can’ only be used 
for the purpose of improvement’ to the plant of the 
Transfer Agent—Union Trust Co., Pittsburgh, Pa. 
Registrar—Farmers’ Deposit National Bank, Pitts- 
burgh, Pa. Pika EEON. | 
Listed (Pfd. Stock)—Pittsburgh Stock Exchange. | 
Dividends—Pfd. dividends regularly paid, semi-an-__ 
nually, Feb: and» August 1. No dividends'paid ‘on 
Common stock since 1899. , inte deni balgise a 
FUNDED DEBT... 
$317,000. First. Gold 5s; dated Feb. :1, 18985) due | 
Feb. 1, 1948; int. Feb. and August 1, at office of Alex- 
ander Brown’ & Sons, Baltimore, Md.,. and Brown | 
Bros. & Co., New York, N. Y. Coupon, $1,000; prin- 
cipal may be registered. Maryland, Trust. Co., Balti- : 
more, Md., Trustee. There is no sinking fund and no | 
provision for. the redemption of these bonds. A. first | 
lién on entire properties, embracing entire gas manu- 
facturing industries of /Pittsburgh. Listed on, Pitts- | 
| 


t 


burgh Stock Exchange. The Equitable Real Estate 
Co. (a subsidiaty of the Philadelphia Company) owns 
$308,000 of the outstanding bonds.» Company, pays 
Normal Federal Income Tax up to 2%. Interest im 
default from and including Feb. 1, 1916. 

Officers: A. W. Robertson, Pres:; W. B. Carson, | 
VEp>. “EY W? Washabaugh, Sec.; Co je Braun, jr 
Treas.; C. S. Mitchell, Compt,, Pittsburgh, Pa’ 7 | 

Directors: A.W. Robertson, A. W. Stevenson, W.B. 
Carson, E..W.: Washabaugh, F. J. Holub, C. J. Braun, | 
Jr., Pittsburgh, Pa. scgebaod amb 

Office, 435 Sixth Ave, Pittsburgh, Pa, 2 8) 


Consolidated Statistics (Equitable Gas Co. and At- | 
filiated Natural Gas Companies)—Property consists of | 
one gas holders with a capacity of 500,000 cu. ft.; 13 
compressor Stations with a capacity. of 30,620 h.p. The | 
manufactured gas plants have a daily capacity of 30,- | 
000,000 cu.ft. There are 335,777%4,owned or leased} 
acres of gas fields on which 1,781 gas wells are owned, | 
29 new producing wells being placed in operation dur- | 
ing 1927. ‘There are 3,800.67 miles of pipe line, of) 
which 2,306.36 miles are transportation and field lines | 
and 1,494.31 miles are distribution lines. 


1 


OTHER OPERATING DATA 


No. of 4 Ay 
Customers °°. Gas Sales. 
RO ZB. Te vet ce GE og eau Lec 158,446 32,725,951,111 cu. ft 
TOQA ogee ec siGk eee 162,023.  28,304,734,900 cu. ft. | 
M925 ead TR UO ede 216 166,514.» 27,396,934,400 cu. ft. | 
OZ 2: TLR, 1 Ree AM 169,807 28,524,999,000 cu. ft. | 


107 en ean rueran 172976  25,366,660,600 cu. ft. 
CAPITAL STOCK = iw” 4 

Authorized and outstanding, $3,300,000 Common; 
par, $100. The Philadelphia Co. owns $2,300,000 of 
the stock, and Pittsburgh and West Virginia Gas Co. 
the remaining $1,000,000. Annual meeting, first Mon- 
day in May. . f 
FUNDED DEBT 

None. 


1926 1925 1924 1923: 35 
$13,248,237 $14,843,377 $14,196,892 $13,750,774 $14,568,903 | 
8,068,083 8,059,960 7,375,626 7,361,768 6,899,106 


Z,ISL 02 2,849,128 2,702,418 2,583,706 966,329 
340,772 490,437 411,923 571,415 270,699 | 


$10,740,414 $11,399,525 $10,489,967 . $10,516,889 $8,136,094 


$2,507,823 $3,443,852 $3,706,925 $3,233,886 $6,432,809 
371,469 271,113 220,273 282,504 520,726 


$2,879,292  $3.714,965 $3,927,198 $3,516,390 $6,953.535 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 2169 

8. CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMEER 31 (Continued): 

_ Deductions— __ 1927 1926 1925 1924 1923 
ment tor lease Of Gas properties)... ... >. encoy coe omen... $2,486,631 $2,574,806 $2,655,671 $2,731,290 $3,818,028 
DRE PE EE ICU ED tEe etl. fe atts. ls ss ds abe de tae te ow. Kaa 225 900 900 495 
ECE is hl ate eo gis sm qenepgin-e meney* «drineiei: 149,910 166,532 162,380 180,383 161,395 
MEIOCDUG AER BRAVO Ie. We, bd Lon ns GAD de he WA te ke ore anes 505,000 760,000 650,232 1,308,260 2,320,050 
MEMNRFEAEICUNCIIORG Ml, Iytho. F e's gies ok oes ae Se hee ea. AbD. $3,141,541 $3,501,563 $3,469,183 $4,220,833 $6,299,968 

Bers FOF VVERtY ane AGU aati toca, Bae. yaqictih... ’ *$262,249 $213,402 $458,015 *$704,443 $653,567 
‘Previous pUrniea Bos a cimewiy eades’ | dorcel ligcht...ee lear. 1,902,172 1,719,920 1,347,932 2,040,081 1,369,641 
‘Misc. TG TI Pir aa LTE ALT SS An le Rehan sige +6,229 ode Sar eae toe 12,294 16,874 
b Surplus as per Balance erect A. oD ee BE ag ae $1,633,694 $1,902,172 $1,805,947 $1,347,932 $2,040,081 
- * *Deficit. Deduction. 


7 SURPLUS ACCOUNT, DECEMBER 31, 1927 


' Net income for year ended Dec. 31, 1927 (before de- 
ducting dividend), $242,751; surplus, Jan. 1, 1927, $1,- 
902,172; additions to surplus (net), $61,941—g¢ross 
surplus, $2,206,864. Deductions: Pittsburgh & West 
Bapnit Gas Co. Common dividends, $405,000: The 


Philadelphia Co. of West Virginia Common divi- 
dends, $100,000; miscellaneous (net), $68,170—total, 
$573,170. Surplus, Dec. 31, 1927, as per Balance Sheet, 
$1,633,694. 


r CONSOLIDATED BALANCE SHEET, DECEMBER 31 
_Gaquitable Gas Co., Pittsburgh & West Virginia Gas Co., Glen ville Natural Gas Co., and The Philadelphia Co. of W. Va.) 


a (Inter-Company Items Eliminated) 
__ Assets— 1927 1926 1925 1924 1923 
Fixed Sa TPEMM MIRE SERN irs ie eter See, Ee. $19,804,349 $19,966,444 $18,583,690 $18,438,889 $18,121,813 
RSE OUCEOMMVORK AT DEOOTES Si ie aivig, ocp's v'ov safe vic elid-na eeeeus 24,753 112592) oft. aolevesh bak ovo “estas ot 
Peacquired securities of Equitable Gas Co. ............... “als: hates isda We dunia: de ridietpharn terone 4,900 4,900 
Mumrestinerts covers oF. wa PI OSES OS OT 928,815 268,256 280,019 264,859 260,955 
SAffiliated cos. accounts receivable ..... 0.00009 Pose eel. 783,406 2,650,893 213,606 659,122 1,245,260 
Tht eA eee RIS, Lak. Saal ge ek Owl» sha CWAOCUIE oe. 919,990 1,008,970 3,315,084 916,682 511,816 
Notes IE ES ESS Sa a ee Seely ils Ser 25 25,364 SB 2ASe Beutat st 2,500 
Ne rE ie ite ws se yy ss me cine aust s cegne ens 1,068,202 1,366,967 1,148,510 1,062, 677 1,058,234 
Materials and Sappres: SOO 8. OL YON IB aE | 638,493 652,898 502.618 635,456 759,083 
mensoldiipasonneiie PAG wel bstc. Sovedsiideebaabieith:.. 7,283 14.003 18,871 12,159 14,387 
BrODAlGs -ACHOO nia BOUL. Jie: fe ki fe ocleipn cK Gites SOOT pee 95,754 $1213 22,807 32,425 20,691 
Bxcesse MIeMMNCRre, . Devat. ft i Eke CLAY DEES 288,877 371,582 111,659 70,751 67,392 
xcess of book value over par value of Com. stk. elimn. herein. 550,000 708,500 550,000 550,000 550,000 
eres ase MARMOL, ACME. «ws oe ap h co ote eessnce ip ois $25,109,947 $27,177,682 $24,750,139 $22,647,919 $22,617,033 
Liabilities— 
Capital Stocks: 
Pee quitapioweae aso ARTE AA Y. SOM ODAR AMORMT....<. $2,300,000 ~ $2;300,000. $2,300,000 $2,300,000 $2,300,000 
re erenVaawe Gas ORCL. ........-..cacemensseccsbene bane “6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 
Meeiie. Philax Cxebor VWEOVAES LS... .. bois bye: wei hauocmd- 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
BMMLRIAET AMMIOMOaAS GLO. 7S...» . «no ental Oe Kae HON) we eee ee GOONN Ee ee hee eee 
Meemret) Uineet tras COUNG ICS. ....--s00-ssamere eo dOlneiiodds  vesceeees 100 OO to, Cee ae ee Se caer cic cree 
MR aA LO MN GE (GO nicriteven cove os ne 0+ - e comem ence cs Meawlcete s 100,000 LOO, 0007" 5. GOI Y ee Ue est tem Non eee 
“Equit. Gas Co. real estate hte, .ooxqoh. site BRANNING -B We, <param eres? vee 15,000 15,000 15,000 
“Accounts of affiliated COMPANIES ©... - peer seer Mba - boleh 383,388 2,543,294 2,833,076 2,534,961 2,738,756 
Moricmen’s COmpensation — cc... ccc cece cece nese c eee nete 14,445 17,159 21,207 ra pw he 11,215 
Memmbiiners’eRiEOREItS LENE... 1. poo oes own e cdliMeniledkG ls. 532.043 582,558 577,627 604,523 614,643 
‘Accounts payable ............. PPP eT A) Tits oo re 1,409,922 998,969 734,678 670,984 796,803 
‘Service Me ACL a ein esa os 8 Rw AR Bae LANE os os 69,143 61,064 56,595 39,817 21,668 
ecrued taxes and interest LS Se pe ee, (5 recites hy ee 516,880 521,906 391,407 398,406 347,318 
Deferred CIN Is nao + 0 00 or ope DIKE DONT TE als 32,283 14,003 20,296 12,319 15,137 
Depreciation POSCL VCORE Teese obs bcs ccs Sen hes ene eon ires 7,794,984 7,141,794 5,697,265 4,429,282 3,453,976 
BETTS TESELVEGUP He 1s. GGice so 5 ood Calais euwidde Rb be BELGE Wale as 65,821 577,419 39,697 10,238 5,092 
‘Invested surplus (The Phila. Co. of W. Va.) .........40... 3,257,343 3,257,343 3,257,344 3,257,343 3,257,343 
RET alk Se atibes ok o6: 5. emer ivare~ atari «sess + on Chere hs > e 5+ 1,633,694 1,902,172 1,805, 947 1,347,932 2,040,081 
mr otal PS EKG Mitre ke be. oo +. + «kath pinbie as pemeae « $25,109,947 $27,177,682 $24,750,139 $22,647,919 $22,617,033 
); NOTE—The Equitable Gas Co. has an undetermined liability at Dec. 31, 1927, for property loss and personal injuries 


* damages in connection with an explosion of a gas holder in November, 1927. 


Officers: Andrew W. Robertson, Pres.; R. J. Graf, Directors: James D. Callery, Chrm.; R. J. Graf, 
-P.; B. W._ Lynch, V-P.; Alfred Hurlburt, Ve yod Geo. S. Davison. Mason B. Starring, W. I. Monro, 


men. Mer. W. B. Garson, Sec: “Casa fannie. 


Breas.; C, sp “Mitchell, Compt. ; E. W. Washabaugh, 

a Sec. ; J--W. Murray,Asst. Treas., Pittsburgh, 
a 

Wo, 

M0 


BF ory ition March 12, 1894, in W. Va., as 
ae Fairmont & Grafton Gas Co., its name being 
anged to the present one on Oct. 24g 9 13: Com: 
Bre is engaged in producing and selling natural gas. 
wns 10,000 shares of Common stock of Equitable 
s Company. On July 31, 1914, leased for the term 
of 34 years all the property of the Philadelphia Co. of 
y est Va., including its transportation lines, distribu- 


it n ‘lines, meters, compressing stations, gas rights, 


gas wells, telephone lines, leaseholds and flag estate, 
i an annual rental of $100,000, payable semi-annually 
‘on Feb. 20 and Aug: 20 of each year. 

~ During 1927 acquired 6,700 shares of 7% cumulative 


4 


Andrew W. Robertson, Moritz Rosenthal. 
General Office, 435 Sixth Ave., Pittsburgh, Pa. 


PITTSBURGH & WEST VIRGINIA GAS COMPANY 
(Controlled by Philadelphia Company) 


Sécond Pfd. stock of Kentucky West Virginia Gas Co. 
(see statement of Philadelphia Company). 
CAPITAL STOCK 

Authorized and outstanding, 240,000 shares of no 
par value. All owned by the Philadelphia Co. Divi- 
dends in 1926, $2.75 per share; in 1927, $1.6834 per 
share. Annual meeting, third Wednesday in June. 

Officers: A. W. Robertson, Pres.;.A. Hurlburt, V-P.; 
IW ABirCarsotiy SecHiCe2J. Braun, , Jr.) Treas. Gea, 
Mitchell, Compt,, Pittsburgh, Pa. 

Directors: A.W. Robertson, A. Hurlburt, E. W. 
Washabaugh, F. J.. Holub, W. B. Carson; Pittsburgh, 
Pa. 

Office, 435 6th Ave., Pittsburgh, Pa. 
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THE PHILADELPHIA COMPANY OF 
WEST VIRGINIA 


(Leased to Pittsburgh & West Virginia Gas Company) 

History—Incorporated September 26, 1895, under the laws 
of West Virginia for the purpose of producing, transporting 
and selling natural gas. Leased to the Pittsburgh & West 
Virginia Gas Co. on July 31,1914, for the term of 34 years 
at an annual rental of $100,000, payable semi-annually Feb. 20 
and Aug. 20 of each year. 


CAPITAL STOCK 


Authorized and outstanding, $1,000,000; par, $50. All owned 
by the Philadelphia Co. Paid dividends of 10% each in 1925, 


1926 and 1927. 
FUNDED DEBT 
None. 

Officers: A. W. Robertson, Pres.; W. B. Carson, V-P.; 
E. W. Washabaugh, Sec.; C. J. Braun, Jr, Treas.; C. S 
Mitchell, Compt., Pittsburgh, Pa. 

Directors: A. W. Robertson, E. W. Washabaugh, W. B. 


Carson, Pittsburgh, Pa. 
General Office, 435 Sixth Ave., Pittsburgh, Pa. 


PHILADELPHIA OIL COMPANY 
(Controlled by Philadelphia Company) 

History—Incorporated May 27, 1914, in W. Va. 
to take over and develop the oil production of the 
several companies in Pennsylvania and West Virginia. 
No. of wells owned at Dec. 31, 1927, 185, of which 2 
producing wells drilled during the year. Oil sales 
(less royalties) in 1927 were 92,569 bbls., compared 
with 99,950 bbls. in 1926, 98,254 bbls. in 1925, and 
121,383 bbls. in 1924. Average price per barrel re- 
ceived in 1927, $2.91. 

CAPITAL STOCK 

Authorized, $2,500,000; outstanding, $2,001,000; par, 
$50. All owned by Philadelphia Co. 

Dividends—Dividends in 1916, 5%; 1917, 20%; 
1918, 25%; 1919, 45%; 1920, 50%; 1921, 25%; 1922, 
30% : 1923, 10% ; 1924; 6% ; 1925, 4% ; 1926, 3% ; 1927, 
374%. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Operating revenues ....... 320,309. $374,576 $359,948 
Oper:"exp. &Maxes)\. 00). ..5: 145,608 190,995 182,369 
Depreciation $44 oy. he. OM 54,694 58,158 60,470 

Net earnings, after deprec. oe $120,007 $125,423 $117,109 
Other incomes en. 2 ese 9,041 6,784 7,360 

Gross sidconie atce «oa "$129,048. $132,207 $124,469 
Interest on unfunded debt... ........ $329 cmt eitine £8 - 
Common dividends ....... 75,038 60,030 $80,040 

Surplus after dividends .. $54,010 $71,848 $44,429 
Surplus beginning of year.. 498,846 488,964 487,156 
Adds. or deductions from 

Surplus. (Net) cose cee os 988 *61,966 *42,621 

Surplus at end of year.,. $551,868 $498,846 $488 964 

*Deduction. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Fixed ‘capital -& ce ee as $2,600,522 $2,514,518 $2,453,057 
Cashviont hand ps ees nore 262,079 182,606 253,081 

Affiliated cos.—accts. and 
loans receivable ........ 5,696 62,293 1,790 
Accounts receivable ...... 135356 13,116 13,714 
Materials and supplies .... 14,010 10,661 15,680 
Othervassete (Ee ES OT ee Oy Bee 186 
Prepaid accounts ......... 970 1,318 1,955 
PT Gade ols ks nae ar ae ae $2,896,633 $2,784,512 $2,739,463 
Liabilities— \ 
Capital ‘stocké iid avai"). $2,001,000 $2,001,000 $2,001,000 
Affil. cos.—accts. payable .. 10,304 1,552 9,847 
Accounts: payable. .:......» 6,286 10,311 8,398 
Accrued taxes “yn ose ee 333/27 33,814 23,109 
Reserve for depreciation .. 293,448 238,989 208,145 
Surplus, 2uvoa- ks steel helee 551,868 498,846 488,964 
POCAN: he atk Baan bls as $2,896,633 $2,784,512 $2,739,463 


Officers: A. W. Robertson, Pres.; A. Hurlburt, V-P.; 
“WB Carson, Sec:; Gag _prauniT, reas ay Cas. 
Mitchell, Compt., Pittsburgh, Pa. 


PUBLIC: UTELIT IES (Philadelphia Co. Controlled Companies) 
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Directors: A. W. Robertson, A. Hurlburt, W. B. Cant | 
son, E. W. Washabaugh, F. J. Holub, Pittsburgh, Pa. 
Office, 435 6th Ave., Pittsburgh, Pa. 


EQUITABLE AUTO COMPANY 
(Controlled by Philadelphia Company) 


History and Property—lIncorporated Nov. 18, 1919, 
under the laws of Pennsylvania for the purpose of 
conducting a general garage business. Company owns 
and operates 227 passenger automobiles, 294 trucks and 
2 tractors, and renders almost all of the passenger 
automobile and trucking service required by the Phila- 
delphia Company and its subsidiary companies, and in| 
addition, a general garage business. No. of garages, 4, 
of which 1 is for public use; service stations, 7; repair 


shop, 1. 
OPERATING DATA, YEARS ENDED DECEMBER 31 

Total Miles | 
Mileage Per | 
of Cars Car | 
1924 oe oiele bee te woe ates ee 3,999,680 9,259 
TODS PETE Dis oy setae eke BERG Se ee 4,893,148 10,455 | 
1926.0 5.2 svnilc seeps Suotenege ete: Snel ee 5,440,234 10,404 
19 To osyer'e a wit &, cog nee ee ate Coe uate 5,614,270 10,776 


CAPITAL STOCK 4 

Authorized and outstanding, $300,000; par, $100. 
Authorized capital stock was increased from $200,000 
to $300,000 in 1925 and $135,000 issued as a stock 
dividend. All owned by Philadelphia Company. An- 
nual meeting, fourth Tuesday in March. - 
Dividends—Dividend of 20% paid in 1921 and 10% 
in 1922; 40% each in 1923 and 1924; $93,000 cash and 
$135,000 stock dividends in 1925; 1926, 22%4%; 1927, 
30%. 4 


FUNDED DEET 


None. eit | 
INCOME ACCOUNT, YEARS ENDED DECEMBHSR 31 | 
1927 1926 192558) 


Operating revenues $1,233,898 $1,353,172 $1,295,180 


Oper. exp. & taxes 


eve eee 924,290 1,034,660 1,000,927 


Depreciation ...........05 221,679 212,546 171,110. 
—— error | 

Net earnings after deprec. $87,929 $105,966 $123,143 
Other/income 24.38 Vile. S26 11,388 14,719 1710) 
Total income ..«:s+.+e++ .-. $09,317; ¢ $180,680 475 @140,2qm 
Interest charges (net) ..... 3,785 9,647, 9,816. 
Nets ineomealiia Oey oe $93,532 $111,038 $130,446 
Dividends paid-Aicwscested | -90,000 67,500 *93,000. 
Surplus after dividends .. $5,532 $43,538 $37,446 


*In addition stock dividends of $135,000 were paid. | 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 | | 
Eixved capital te ens $1,097,304 $995,039 $849,751 
Construct’ work in progress’ °°). .0) 7320 td ws hp 7,232, 
Affil. cos.—notes & accts. 

EC'S 20 a cat ht 106,049 160,238 144,020. 
Gach? tik. eat Ss AiO 40,449 28,511 25,348, 
Accounts receivable ....... 3,908 3,281 19,839 
Materials and supplies ..... 32,812 45,959 43,725. 
Prepaid accounts +4). sis 5) 37,468 32,854 26,271 | 
Deferred charges ......... 47,332 35,324 1,828. 

ere eR SE ae a ee od | 

TE Obata co: anes acs qyeesrumes $1,365,323 $1,301,206 $1,118,015) 

Liabilities— 
Capital: stocle!+s 4) kien) eis: $300,000 $300,000 $300,000 
Affiliated Companies: 

Temporary toans.......: 130,000 225,000 100,000. 

Accounts payable ....... 2,090 2,045 3,117. 
Curts liab+~acctsopays 2: 56,968 57,912 83,961 
Accrued. taxes 47. scutes 29,520 21,622 13,831 
Accrued ingurance {.oSe2. 0 2 oe eee 1,528 
Retirement reserve ........ 568,206 422,620 393,414 
Other reserves +.......... 111,774 102,683 100,736 
Sitplis wate. ahah ca ry 166,765 169,324 121,428 

a Otatt eee eee tee $1,365,323 $1,301,206 $1,118,015 


Officers: A. W. Robertson, Pres.; F. R. Phillips, 
V-P.; W..B. Carson, Sec.; C. J. Braun, Jr., Treas.; © 
S. Mitchell, Compt.; C. W. Lepper, Pur. Agt., Pitts- 
burgh, Pa. 

Directors: A. W. Robertson, Halford Erickson, T. 
Fitzgerald, F. R. Phillips, A. Hurlburt, M. Rosenthal. 

General Office, 435 Sixth Ave., Pittsburgh, Pa. 
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EQUITABLE REAL ESTATE COMPANY 
(Controlled by Philadelphia Company) 
_ History—Incorporated Nov. 26, 1919, in Pa. for the 
purpose of buying, selling, holding, exchanging, leas- 
ing and improving real estate and leaseholds and in- 
cidentally erecting and maintaining of walls or banks 
for the protection of low-lying lands. Owns $308,- 
000 First Mortgage bonds of The Consolidated Gas 
Co. of the City of Pittsburgh, $1,395,000 General Mort- 
gage bonds of Pittsburgh Rys. Co., and $25,000 Gen- 
eral Mortgage bonds of West End Traction Co. 


CAPITAL STOCK 
_ Authorized and outstanding, $5,000; par, $50. All 
owned by the Philadelphia Company. Annual meet- 
ing, fourth Tuesday in March. No dividends paid. 


FUNDED DEBT 

$558,000 6% Gold Notes; dated April 1, 1922; due 
serially April 1, 1928 to 1932, inclusive; int. April 
and October 1, at Company’s office, 435 6th Ave., Pitts- 
burgh, Pa. Coupon, $80 and $800. Authorized, $1,- 
116,000; issued in exchange for Pittsburgh Rys. Co. 
General Mortgage Bonds. Holders of notes agree to 
surrender same in exchange for notes of a like face 
amount to be issued by Pittsburgh Rys. Co. or a suc- 
cessor, bearing same interest rate and date of matu- 
rity and guaranteed by Philadelphia Company as to 
principal and interest. Company pays Normal Fed- 
eral Income Tax up to 2%. 


REAL ESTATE MORTGAGE 
There was also outstanding at Dec. 31, 1927, a Real 
Estate Mortgage for $960,000. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


4 


| 1927 1926 1925 
Operating revenues ....... $797,797 $776,461 $588,451 
Oper. exp. and taxes ...... 250,657 327,173 174,712 

miet earnings;....... 040: $547,140 $449,288 $413,739 
Other MCOME)..4.5..-..54. 74,950 78,215 75,806 
)Gross income: ......5... $622,090 $527,503 $489,545 
Interest charges (net) ..... 207,658 232,336 179,731 
Meepreciation?! yh)... 0... 58,512 SogkOAorics. tel 
Amort. of debt disc. & exp. 2,615 2,615 2,615 
"Surplus for year ........ $353,305 $207,355 $307,199 


_ PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1927 

_ surplus for year, $353,305; deficit, Jan. 1, 1927, 
$444,492 ; profit on property sold, $540,759; miscellan- 
eous additions (net) $8,100. Surplus, Dec. 31, 1927, 
as per Balance Sheet, $457,672. 


GENERAL BALANCE SHEET, DECEMBER 31 


“Assets— 1927 1926 1925 
Mered capital oyis. 60. D)0.. $4,438,601 $5,044,491- $4,846,226 
Meetr,. workin progréss.i) 2. eh es bec eh as - 
Stocks and bonds of other 
MeOs. owned .2):..../.... 2,188,153 2,288,117 2,841,217 
Temp. loans to affil. cos... 24,000 20,500 11,000 
Accounts receiv. affil. cos.. 22,931 29,224 33,796 
Current accounts receivable 1,000 559 £3 
ED... CPN CORD... Sar 2 8,095 19,627 159,186 
Prepaid accounts ......... 4,141 7,782 2,251 
mmecial deposit ........... ae 48 48 
Deferred charges ......... 29,202 31,817 186,756 
ot Sill elas pera $6,716,178 $7,442,165 $8,086,021 
_ Liabilities— 
Capital stock ............. $5,000 $5,000 ~—_ $5,000 
serial 6% Gold Notes 558,000 669,600 781,200 
eal estate mortgage ..... 960,000 1,040,000 1,599,315 
Affi iated Company: 
meyotes payable .......... 3,718,260 5,498,260 5,498,260 
meemporary. loans ..u:.... S0G,000) Wala 3.4): stesto ot 
_A:counts payable, etc. .. 7,664 10,032 7,991 
Accounts payable ........ 5,429 4,770 32,398 
Maiured interest ......... 5 SRR ae) Lae 
Xcciued interest, not due 21,896 24,222 29,612 
mresraccried. anu. 67,983 57,348 23,282 
Dther unadjusted credits .  ........ 1002” Le 
Xetirement reserve ....... 100,035 02,24 by ete 
Surplus: — 3 
evaluation of property. 514,184 514,184 514,184 
iurplus from operations 457,672  *444,492 *405,221 
Fi AG ARES Coe $6,716,178 $7,442,165 $8,086,021 


Officers: A. W. Robertson, Pres.; A. W. Steven- 
son, V-P.'\& Mgr.; W..B. Carson, Sec.;-C. J. Braun, 
Jr., Treas.; C. S. Mitchell, Compt.; C. W. Lepper, 
Pur. Agt., Pittsburgh, Pa. 

Directors: A.W. Robertson, J. D. Callery, M. Ros- 
enthal, Halford Erickson, A. W. Stevenson, F. R. Phil- 
lips, T. Fitzgerald, A .diurlbunt,.W. B. Carson, C..S. 
Mitchell. 

General Office, 435 Sixth Ave., Pittsburgh, Pa. 


CHESWICK & HARMAR RAILROAD 
COMPANY 
(Controlled by Philadelphia Company) 

History—Incorporated March 25, 1901, in Penn- 
sylvania. Company handles all coal from the Har- 
wick Mine to the Colfax power plant of the Duquesne 
Light Co. Company owns 2 locomotives and 47 cars. 
Miles of road, 4.24; miles of track, 6.93. Coal hauled 
in 1924, 537,410 tons; 1925, 699,510 tons; 1926, 730,850 
tons; 1927, 334,665 tons. 

Federal Valuation—The Interstate Commerce Com- 
mission in May, 1925, placed a tentative valuation of 
$150,250 on the property of Company as of June 30, 


rs? CAPITAL STOCK 
Authorized and outstanding, $50,000; par, $100 
All owned by the Philadelphia Company. Annual 
meeting, third Tuesday in January. 
Dividends—1923, 12%; 1924 and 1925, 6%; 1926, 
106% ; 1927, 78%. 
PUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Operating revenues ....... $51,692 $108,631 $131,977 
Operating expenses & taxes 54,060 73,573 69,520 
De pre ctationsr itn btn tes eee 7,143 11,008 10,712 

INeta canning Site raise. nants *$9,511 $24,050 $51,745 
Othertinicome’ KOs; Ae 6,937 5,423 6,483 

Grossgimconet en. uae: *$2,574 $29,473 $58,228 
Rent, of equipment,.6te ..1 .l 7. ae. oko 135535 3,246 

Net fintcomet sae AO Ae *$2,574 $15,938 $54,982 
Dividendsipaidswes teas. Pf 39,000 53,000 3,000 

Surplus after dividends . *$41,574 *$37,062 $51,982 

* Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Fixed capital, AAAs Te, $386,699 $382,091 $351,205 
Construct. work in progress 1,269 607 575 
Affiliated cos.—accts. rec... 5,592 8,490 14,085 
Gashisera. 2 ee eee ce 172,230 229,766 268,145 
Accounts receivable ...... 980 132 218 
Prepaid & deferred accts. 476 1,018 1,301 
Posaluir. Sensiinana are. l $567,247 $622,104 $635,529 

Liabilities— . 
Ciapabal + StGeke oc. a a ok $50,000 $50,000 $50,000 
Affil. cos.—accts. payable.. 1,436 887 595 
ACCOUuntS payable... ser LOZ) 25,718 3,280 
Mccrited! taxes, kts c. oA heucs 273222 24,264 22,442 
Retirement reserve ....... 58,645 53,308 51,301 
SURG IM Me eiht, Once. 2 + suet 428,623 467,927 507,911 

MeOtal “sit. IORI a, os $567,247 $622,104 $635,52¢ 


Officers: W. B. Carson, Pres.; E. W. Washabaugh, 
pec ©... braun, |r trens.;.C. WV. Gibbs, Gen. Mon. 
C. S. Mitchell, Compt. 

Directors: W. B. Carson, E. W. Washabaugh, F. R. 
Phillips, C. W. Gibbs, A. W. Stevenson, Halford 
Erickson. 

General Office, 435 Sixth Ave., Pittsburgh, Pa. 


EQUITABLE SALES COMPANY 
(Controlled by Philadelphia Company) 
History—Incorporated Nov. 18, 1919, in Pa., for 
the purpose of buying, selling, leasing and repairing 
gas and electric equipment, appliances, fixtures and 
supplies of all kinds. Company has established 10 
gas and electric shops located at convenient points in 
the City of Pittsburgh, McKeesport, Homestead, 
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Braddock, East Pittsburgh and Beaver Falls, Pa., 
which gas and electric fixtures and appliances are 
leased or sold to the public. Also operates one: wir- 
ing and fixture shop. Houses wired for electric service 
in 1927, 1,143. Sales ‘in 1927: Electric ‘appliances, 
31,052; gas appliances, 5,622; fixtures, 16,288. 
CAPITAL STOCK 

Authorized, $500,000; outstanding, $465,300; par, 

$100. All owned by the Philadelphia Company. An- 


nual meeting, fourth, Tuesday in March. Dividends 
in 1927, 10%: 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

Gréss Sates hea hae $1,442,485 $1,430,488 $1,517,810 
Custuokisalests 1 ae 1 047, 118 1,023, 673 *1,163,635 

Grogs promt oe ane $395,367. $406,815 . $354,175 
Other wevienue: i oon ace 11,144 9.693 3,342 

Oper. reventie oii. 8 $406,511 $416,508 $357,517 
Oper: exp. & taxes 4 ej 0.0. 350,085 371,032 322,691 

Nt eaniatn gions sensi cn inca. $56,426 $45,476 $34,826 
Interest i(net) oe) Soa ee ne Soy AL oaeacey IRS 8,234 
Diepreclatiomuam yn disco mts 11,885 T2603 ane Sok. 
Dividends“ paid 2 2. 12a AV ar oh CM aa ALPS eesti URAL 

Supplas TOreyiea teres cate? 2,042 $32,873 $43,060 

*Includes depreciation of $9,198. +Deficit. 


EQUITABLE TOWING & TRANSPORTATION COMPANY . Ay 
(Controlled by Philadelphia Company) 


History—Inc. Noy. 26, 1919, in Pa. for the purpose 
of buying selling, owning, leasing, repairing, towing 
and operating steam boats, flats, barges. and. other 
river craft, and the necessary appliances and appurte- 
nances, and owning and maintaining docks, landings 
and wharves. This Company owns one. sternwheel 
steam boat of the standard river type, 40 barges of 
21,800 tons capacity, 1 dredge boat, 1 derrick boat and 
1 motor boat. It operates on the Allegheny, Mon- 
ongahela and Ohio Rivers in the Pittsburgh district. 
No. of tons hauled in 1927, 460,169, compared with 
239,244 in'1926, 194,575 in 1925 and 236,255 in 1924. 


CAPITAL STOCK 


Authorized, $300,000; outstanding, $225,000; par, 
$100. All owned by the Philadelphia Company. An- 
nual meeting, fourth Tuesday in March. Dividends of 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Mixed dcapitalse cn peas), $391,369 $375,334 $268,871 
A‘ccts., receiv: affil, cos.'... . 27,958 10,860 5,781 
Current accts. receivable .. 100 12,578 5,371 
CSS Oe erer ae. Marne 8 28;321 Boeh25 87,129 
PRenaldmnG@COmmisa ele iad 885 1,185 1,766 

MA onieey Oe rae atneame a Mace re, : $448,633 $405,682 $368,918 

Officers: A: W. Robertson, Pres:;'F. R. Phillips, 
Ne Pis2 WB «Garson, See 7 C. J... Braun, ‘Jr... Teas. ; 
C.. S. Mitchell Compt.;,..€. . W, Lepper, Pur. .Agt., 


Pittsburgh, Pa. 


HARWICK COAL AND COKE COMPANY | tig ot 
(Controlled by Philadelpma Company) ; ae 


ice Aug. 11, 1921, under'the laws 
of Pennsylvania for the purpose-of mining coal and 
manutacturing coke and its by-products. This Com- 
pany leased for the term ‘of 15 years from. Aug. 1, 
1921, the coal ope of the Duquesne’ Light Co., 
containing approximately 2,522’ acres-of: coaliand' 354 
acres of surface land, together with a developed coal 
mine, comprising’ mine’ workings, shaft, tipple, and 
other appurtenances, having a present capacity 
of 4,000 tons of coal per day, all of which its sold to 
the Duquesne Light Co. -No.‘of mine cars, 700. The 


PUBLIC UTILITIES (Philadelphia Co. Controlled Companies) 


GENERAL BALANCE SHEET, planeta 31 


Assets— 1927 9 og, 11926, sey 1925 
Fixed xeaputals oc) ae $62,351 ; $62, Bak. ag $61, 920 
A ffili Cosi—accts. receiv... 64,126 °° -49,156.- 56, 153 
Cash gare siore opine 37,130 161,205 98,437 
Accounts receivable'.;..... 324, 658 224,972 249,224 
Materials and supplies iy 193, 043 140,312 163,336 | 
Prepaid’ accountss seen cane 12,053 Kova penly 2.774 | 
Disco Capital stock’ 69.045 69,045 - 69,045. 
Other unadjusted debits ... ' 49,294... 40,306 38; 

Rote wee et crn ade $811,701 $753,602 $739,149) 

Liabilities— Sor a 
Capitalvstocks i146) ton ki, $465,300 $465,300 $465,300 
Temporay loan—affil. cos.. BURGOS. naan! so wage a 
Accts.' pay.—attil, :eos.05 . on 9 861: 8,520 8,139 
Accounts:; payable |; js a) gsc 109,154 95,469 127,259 
Acerued:, taxes. 23a. sips sas 15,862 12,824 1,547 
Retirement reserve ....... 42, 438 30,552 17,949 
Suir pls. cs: svepesenncovn ose, cyte, SERS 139,086 140,937 108,955, 

TOtal Mare Pe eerie $811,701 $753, 602 = $739, 149) 

Officers: A.. W. Robertson, Pres.; H.. A: Keys, V- P. | 
& Gen, Mer: 3) W.0B. Carsoti, Seen i). Braun Js 
reas; 31 CicSy Matchell Compt; Cr Waeka epriet, Put. | 


Agt., Pittsburgh, Pai 
Directors: A. W. Robertson, George! Te wheal 
hop. OBrien, FeRE Philips Ag pips a Hy A. Keys, 
M. Rosenthal. ‘i 
General Office, 435 Sixth aed PIE BURRH: Pa. 4 


4 & 


ee | 


10% paid in 1921; 1922, 20%; 1923, 30965 1924, re 
1925,..16%.;,.1926, 30% 3.1927, 359.050. 


FUNDED DEBT 


, yj 


None. | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 .- 1926 - 1925 
Operating revenues ....).°. $369,232 .. $243,640 $164, 542 
Oper. expenses & taxes.... 237,870 146,907 109,137 
Depreciation. Wee... TRS 31,941... 27,542 21, 1102 
Net -earnings( 2... aloud $99,421 $69,191 $34,302 
Other ‘incomie)5 22.) aa 591 . | 464 T2795 
Total incomesisa 2.0004 $100,012 $69,655 $37,097 
Interest charges oe a ve en’, Ree O Se sere 9 ae 
Dividends’ paid a7. accecos 78,750 67, 500 36,006 
Surplus forUyéar.¢2../. 06 $21,316 $1,177 $1,09% 
* Credit. 1 puna ah eae ‘ae 

SHEET, DEOBMBER 31 a. 

Liabilities— 1927. PORE AES 1025 
Gathital, stock OSCR oS us As $225,000 $225,000 $225,006 
Accts. & loans pay. :affil. cos >.” 940 15,5382:¢85. al 
Current accounts payable .. 13,566 5,980: 7,12) 
Accrued taxes: chare bau. s 14,379. © 27522 6,556 
Retirement reserve. ../.... 118,003... 108,870 85,416 
Other reservesio..... MAN 45,9352 11:128,562 28,562 
Surplis ...ds-6 RE | Sl, 210 “14, 210 15,35: 
DESY i eas ai Na On il Me Oe aoe: 633. "$405; 682 $368, ak 


Directors: A. W. Robertson, W. B. 'aleony Halfore 
Erickson, M. Rosenthal, F.R. Phillips. 


General Office, 435 Sixth Ave., Pittsburgh, Paw 


Equitable Coal & Coke ce successor by change oO 
hame to the Equitable Coke Co., on July 27, 1921 
sold all of its property and franchises to the Duquesm 
Light Co., at which time it ceased to exist. The Har 
wick Coal & Coke Co. was organized to acquire at 
interest in, the Warwick’ Coal ’Co., located in the 
Seventh Pool, Monongahela River, and also to oper 
ate the mine of the Duquesne. Light Gq. to. 1 4 

Company produced 290,280 tons of coal in 1927 com 
pared with 620,779 tons. in. 1926, 32,381 tons in 192. 
and 267,893 tons in 1924. Average output per a 


! 
| 
| 


. 
. 


PUBLIC UTILITIES (Standard Gas & Electric Co. System) 


worked in 1927, 1,860 tons. Low average in 1927 due 

_to-starting production with reduced forces after long 

shut down. 
CAPITAL STOCK 


~ Authorized, $500,000; outstanding, $275,000; par, 
$100. All owned by the Philadelphia Company. An- 
nual meeting, second Thursday in August. Dividend 
of 40%. paid in December, 1921; none in 1922; 10% 
each in 1923 and 1924; none in 1925; 10% in 1926. 


FUNDED DEBT 
None. 


| 


| arr INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


E 1927 1926 1925 
Operating revenues'....... $700,736 $1,347,961 $194,639 
Oper. expenses, taxes, etc. 690,016 1,257,181 216,253 
pret Carnings yes.) ..’.. $10,720 $90,780  7+$21,614 
merner income .4)..0).5.... 2). 4,189 3,046 522 
Mstatineome............ $14,909 $93,826 +$21,092 
Bet yC Ce ee emt. 507 1,762 9 
Net income .........,... $14,402 $92,064 #$21,191 
Dividendsipaid ......+..... 20,625 Pe Ae ccc 
Deficit for year ........ $6,223 *$64,564 $21,191 


*Surplus. Deficit. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Giewarizavion 2 fae ue ee $110 $110 $110 
Constr. work in progress .. ih, be ail ai At courte Py tgrn ap: 
Stocks of other cos. owned. 302,764 301,250 301,250 
Affil. cos. accounts receiv. 78,895 133,048 70,392 
Cae a Nd: - inky aed? >: 3,846 7,578 14,576 
Notes receivablé .......... 60,000 G0; 000 re aaa 
Accounts receivable ...... 3,266 1,610 6,086 
Materials, and supplies .... 49,748 43,909 41,369 
Prepaid accounts’......... 5,104 2,042 3,061 
Deferred «charges ..2........ 2,578 469 2,132 

OTRO. nr emeneee Sak $506,620 $550,016 $438,974 

Liabilities— 
Capital, stock #o./5 mapiline.. $275,000 $275,000 | $275,000 
Affil. cos.—accounts pay. .. 11,819 12,596 10,029 
Current accounts payable .. 49 527 87,821 56,113 
Accrued! taxes 27 7 See 23,504 22,003 8,188 
INCSCE VES lon. Rents ee he es ar 200 200 200 
Sut physi ove. eetole ec ok 146,570 152,396 89,446 

Ota wee ae e eT APN Ee a ees $506,620 $550,016 $438,976 


Officers: A. W. Robertson, Pres.; F. R. Phillips, 
Vi Pix AWG Ba'Carson, iSec. 3). Ci) J;!:Bratin;; Jr,;; Treas.; 
C. S. Mitchell, Compt.; C. W. Gibbs, Gen. Mer.; C. 
W. Lepper, Pur.-Agt., Pittsburgh, Pa. 

Directors: A. W. Robertson, Halford Erickson, F. 
R. Phillips, C. W. Gibbs, E. W. Judy, M. Rosenthal. 

General Office, 435 Sixth Ave., Pittsburgh, Pa. 


WISCONSIN VALLEY ELECTRIC COMPANY 
(Controlled by Standard Gas and Electric Co.) 


_ History and Properties—Incorporated Aug. 28, 1906, 
in Wis., as the Wausau Street R.R. Co.; name changed 
as above Dec. 18, 1915. On Dec. 1, 1915, all the prop- 
erty of the Merrill Ry. & Lighting Co. (see Manual 
for 1915, page 1445) was purchased and merged with 
the Wisconsin Valley Electric Co. The plant of the 
Lindauer Pulp & Mfg. Co. at Merrill, Wis., was also 
purchased. 

_ On Novy. I, 1916, purchased the property of the 
Stevens Point Lighting Co. and the Stevens Point 
Power Co.,’and on July 1, 1922, the property of the 
Tomahawk Light, Telephone & Improvement Co. was 
‘purchased. In 1926 the Company sold its telephone 
properties at Tomahawk. Standard Gasand Electric 
Company acqiired, effective July 1, 1927, control of 
the properties of Wisconsin Valley Electric Company 


“and its subsidiaries; Wisconsin Valley Power Com- 
“pany, Waupaca* Electric Service and: Railway, Com- 


{ 


‘ 


pany and Valley Transit Company. 

Business and Territory—The territory served by 
Wisconsin, Valley Electric Company and subsidiaries 
‘<omprises the entire valley of the Wisconsin River 
‘from Stevens Point on the sot'th to Rhinelander’ on 


the north, a distance of about 120 miles and’ includes’ 


Most. of the territory from 30 to 50 miles east of the 
fiver. Electricity for power and light \is, furnished 


“Ho total of 35. cities and. towns having. a ‘combined 


y 


) 


. 


population of 78,000: Manufactured gas is distributed 
in-Stevens Point, Wisconsin, and street railway service 
‘is furnished in Wausau, Schofield and Rothschild, 

» The territory. served by Wisconsin Valley Electric 
Company and subsidiaries lies between that of North- 


_ern States Power Company on the west and Wisconsin 


Public Service Corporation on the east both of which 
Companies are part of the Standard Gas and Electric 
Company System and its properties are strategically 
located for connection with properties of the two other 
Companies. Construction of a high voltage trans- 
‘mission line from Stevens Point to Green Bay is under 


_ construction which will connect the Wisconsin Valley 


System with that of Wisconsin Public: Service Cor- 
poration, thereby effecting operating economies: for 
both Companies through the interchange of power. 

_ Wisconsin Valley Electrie’Company furnishes elec- 
tricity for power and light to 26 communities having 
combined population of 55,000 including the communi- 
ties of Wausau, Stevens Point, Merrill, Tomahawk, 
Mosinee and Schofield. All communities served are 
interconnected with transmission lines and connections 


are made with the System of Wisconsin Valley Power 
Company, Consolidated Water Power Company, and 
with paper mills operating their own hydro-electric 
power plants. Company also furnishes street railway 
service in Wausau, Schofield and Rothschild and man- 
ufactured gas at Stevens Point. The properties of the 
Company include 6 hydro-electric generating stations 
having a combined total of 12,452 kilowatts capacity, 
2 steam-electric generation stations having a combined 
total of 2,100 kilowatts capacity, the distribution and 
transmission systems in and connecting the communi- 
ties served, the gas plant of 150,000 cubic feet daily 
manufacturing capacity and distribution system at 
Stevens Point and the street railway system furnish- 
ing Wausau,.Schofield and Rothschild. At Dec. 31, 
1927 the Company served 15,858 electric and 1,373 gas 
customers. 

Franchises are indeterminate under Wisconsin laws, 
excepting traction franchise in Wausau, which extends 
to 1940. 

Owns the entire capital stock of Wisconsin Valley 
Power Co. and Waupaca Electric Service & Ry. Co. 
(see appended..statements), and $7,500 outstanding 
($15,000authorized) Common stock of the Valley 
Transit Company, which was incorporated Nov. 28, 
1921 in Wisconsin and operates motor buses in Merrill, 
Wis. This company has no funded debt. 
| Me CAPITAL STOCK 

Authorized, $2,000,000. Common and $2,000,000 7% 
cumulative Pfd.; outstanding, $1,260,000 Common and 
$1,200,000 Pfd.; par, $100. Common stock all owned 
by Standard Gas & Electric Co. 

Preferred Stock Provisions—Pid. stock is callable 
in whole or in part on any dividend date not exceeding 
five vears from date of issuance on 60 days’ notice 
at 100 and accumulated dividends. 

Annual Meeting—First Monday in February, at 
Wausau, Wis. 

Dividends—Dividends on Pfd. paid semi-annually, 
Jan, and July 1. Dividends on Common at rate of 8% 
paid in fiscal year 1910-11; 10% each year since that 


date; payments Feb. and Aug. 15. 
FUNDED DEBT 


$1,152,000 FIRST & REFUNDING (NOW FIRST) MORTGAGE 
GOLD 5s SERIES “A”; DUE MAY 1, 1942 

$1,000,000 FIRST & REFUNDING (NOW FIRST) MORTGAGE 
GOLD 5\%s, SERIES “B”’; DUE MAY 1, 1942 

$800,000 FIRST & REFUNDING (NOW FIRST) MORTGAGE 
GOLD 5s SERIES “C” DUE MAY 1, 1942 


Dated (All Issues), May 1, 1917. 
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Interest Payable May and November 1, at Wiscon- 
sin Valley Trust Co., Wausau, Wis., and First Na- 
tional Bank of Milwaukee, Wis. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Wisconsin Valley Trust Co., 
Wis. 

Provisions of Issue—Authorized issue, $15,000,000. 
Additional bonds may be issued for 80% of the actual 
cost or reasonable value, whichever is lower, of perma- 
nent extensions, betterments, additions, or improve- 
ments of or to its properties, only when net earnings 
for twelve consecutive months ending not more than 
sixty days prior to the date of issue, aggregate at least 
twice interest charges on all bonds outstanding and 
those proposed to be issued. 

Callability—Subject to call as a whole or in part by 
lot on thirty days’ notice on any interest date at 102 
and interest. 

Sinking Fund—An annual sinking fund of 1% of all 
bonds outstanding shall be used to retire bonds or to 
make permanent extensions, betterments or improve- 
ments of and to the Company’s property, or of new 
properties acquired by the Company which shall not 
be made the basis for the issuance of additional bonds. 


Wausau, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Wisconsin Valley Electric Company Proper) 


Gross Carivings WA. ie arok > s-oheately re TET ee bb ecg ae BAP ee aaa 
Operating expenses aici hci ae eens se ee ee eS ak eek a 


Net earnings) S.8Uhe ov aaa alee ts ae eater 3 SA a aioe Bish 


Depreciation 


Balance 


Interest ‘chargesstiit AEDS COS MLTR ERMA colt TaN hoe edeth ierte 


Balance 


ABD peo (na Woven speed pA ONS arr ee ei Re Een Sa SWS) Ae ANG i ee aaa sw Ale oi 


Surpltish eae REY aaa R hy Ue oe OPC) ET et aM easel td Se ROU Y eee shlile 
Times Interest Earned (After Depreciation) .................. 


Earnings Per Share— 
Preferred 
Common 


1927 1926 
GOSS “earnings, 3. So erie reeMete «cen a $1,616,839 $1,555,403 
Operating exps., maint. & taxes ....... 836,741 818,700 
ING ear ities ac ope ic cle no bPolevae te aucks obs ore $780,098 $736,703 
Other Mhcomewnc Wie eee eee he a 9,058 9,900 
TDotaltindome iicige. aisioaleh on neers $789,156 $746,603 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Plant, property, rights, franchises, etc. ........... $8,451,439 
TRV ESEMMORES ia Ga tids Pc otis aes yh ere San ct, 133,275 
CAC Wee he Cs eae Ua ta Nee Re een 73,416 
Cash.on, deposit for. bond" imterest eon acck ok 3,750 
Accounts and notes receivable—net .............. 376,363 
Materials: and \stiippliesi\. Je weianpeedies ¢. dedss 235,749 
Unamortized debt discount and expense .......... 133,709 
Prepaid accounts and insurance unexpired ........ 6,313 
Deferred accounts in process of amortization ...... 26,077 

T Otel aires 28 bun ie coe cacand era ctalaoa bye eee a $9,440,091 

Officers: C. C. Yawkey, Pres.; M. A. Morrison, 


V-P\S HL! Geisse,Sec' GH. O'Reilly, Asst. Sec. & 
Asst.“freas* Whiston ce Pohl, Treas. 


Directors: M. A. Morrison; William’ G. Pohl, C: H. 


_History—Incorporated November..1925, in. Wiscon- 
sin and acquired all the assets and properties formerly 


PUBLIC UTILITIES (Wisconsin Valley Electric Co.) 


6 Rive ofl Cfallake: ohio whic 6 “e lui epielletiante ie pe unpis cee) Mier @w. ja, + @ eiie (0 (8 @. > «sete 60 oie 


TR iire te Nal eh Ge te ele eher el ie) phe. lene e<e eee bi esis ballece) bene. e, (¢, eiece bie sie. 0 "ee « 


aie ale eyle -d-Afe ts te gdehetell.. +e, 0 + :refBi Pinte le | =Viele"s, w @ire d;>¥elie 9 eve 0.0, ele) aft) '6 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Wisconsin Valley Electric Co. and Subsidiaries) 


Company shall expend annually 121%4% of its gross | 
earnings for maintenance, repairs, renewals and better- 
ments of its properties. Any part of such fund not so 
employed must be added to the sinking fund. | 
Security——Secured by a direct first lien on entire | 
property of the company now owned or hereafter ac- | 
quired. | 
Tax Provisions—Company does: ‘not pay. ‘Normal : 
Federal Income Tax. | 
Legal Opinion—Miller, Mack & Fairchild; Milwau- | 
kee, Wis. | 
Original Offering—The 5% bonds were publicly 
offered in June, 1917, at 97, by First National Bank | 
and M. F. Fox & Co, Milwaukee, and $800,000 in | 
June, 1926, at par, by First Wisconsin Co., Milwaukee; | 
$500,000 54% bonds were offered in Feb., 1924, at. 
9814 and interest to yield about 5.70%, by ‘the First. 
Wisconsin Go., Milweaker, Wis. 


Price Range— 


1926 


First & Ref. 5s, 1942— 1927 : 
ce 2a LEONE VE ost ene *101% 99% 
OP OSON EE oon NOEs i cl 9934 bid 
Piste "& Ref. 5%s, 1942— | 
Wish | USC SOR AE *102% 102 
Lo Wiebe kos 6 AIP GAR ence), Gre oleae penal 101 bid | 
*High and low bid prices. | 
1927 1926 1925 1924 1923 
$1,261,513 | $1,241,978 ~~ $1,122,561 $1,002,473 $965,625 | 
632,709 633,819 564,067 525,005 540,391 | 
JUTE ANS 
$628,804 $608,159 $558,494 $477,468 $425,234 
148,478 147,127 145,943, 145,000 - 125,000 | 
$480,326 $461,032 $412,551 $332,468 $300,234 
177,567 177,777 132,248 » 104,038. ; 73,129 | 
$302,759 $283,255 $280,303 $228,430 $227,105 ° 
209,500 209,000 2073382. 202,152 201,799 | 
$93,259 $74,255 $72,971 $26,278. $25,306 
2.70 2.59 Sol Ze ~ 3.20 ae 
$25.22 $23.60 $23.35 $19.05 $19.43 | 
17.36 15.94 15.70 | 11, 5p.3) 12.10 
1927 1926 | | 
Bottd Anterest-sy4 iM dan le VO ae ere $194,300 $167,791 | 
General. interést ..:61)57- sats ns wel 45,256 49,401 — 
Balance for dividends ...........6.. $549,600 $529,411 | 
Preferred dividends -/.S4): tic Fimehe 84,000 84,000 
Balance for retirement reserves, 5 
amortization, Com. divds. & surplus $465,600 $445,411 
(Wisconsin Valley Electric Co. and Subsidiaries) 
Liabilities— | 
Common. stock 01,0. 25.50 oes os fe en $1,260,000 | 
Preferred stock {030 0°50. (2.0 AE 1 200, 000 
BPunded udéebts Sick &. Alo. ee eee ee 2:952,000 
Funded debt of subsidiaries ........... Su AER. ee 725,000 | 
Purchase money. obligations ......)2..:6s-.9auea 92,854 
Notes payable 0... genes ys on eae rs 884,500 
Accounts payable 2.) 3, 222) 2005 EGY Creare 132,712 
Acctued’ foranterest: (24:40. 27. ae ae ‘Line es 35,876 
Acerued for; takes: iauteisk obit dag php ple 109,174 | 
Acerped:for :dividends - x :s:). <n se ee ee 42,000 
Other accruedi liabilities: 2)... 0h a. ee 8,499 
Customers’ and line extension deposits ........... 55,770 | 
Rétirement résenve!: Wiehe . ae ee. See ee 1 292, 342 | 
Sutplitss 1s. 4 a ab ais eet: Apt eee '649, 364 
Total yia sy oia tok. Grates 7 bye >! «ace ee eens ene $9,440,091 
O'Reilly, J.P: Ryan,; H. I Geisser GG Yawkey, Ag 
L. Kreutzer. 
Offices, Wausau, Wis,, and 231 South La Salle St, 
Chicago, Ill. 
WISCONSIN VALLEY POWER COMPANY | 
(Controlled by Wisconsin Valley Electric Company) ; =| 
172) and Rhinelander Light & Power Co. (see 1925 
Manual p. 1364). Supplies electric light and power to 
Antigo, Rhinelander, Crandon, Monico, Elcho, Ar- 


owned by Antigo Electric Co. (see 1925 Manual p. 


PUBLIC UTILITIES | 
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-gonne and Pelican Lake, Wisc., serving a population 
of about 20,000. Operation commenced Jan, 1, 1926. 

Properties consist of a dam, flowage rights and pow- 
er plant at Hat Rapids on the Wisconsin River eight 
miles south of Rhinelander with an installed hydro- 
electric generating capacity of 1,760 k.w., and a steam 
generating plant at Antigo with a capacity of 900 
k. w.; a 44,000 volt transmission line extending from 
Hat Rapids, to Rhinelander and a 22,000 volt trans- 
mission line from Rhinelander through Monico to 
Crandon and Elcho, a distance of 30 miles. The trans- 
mission lines of the Wisconsin Valley Electric Co., 
connect with those of Wisconsin Valley Power Co. 
at Hat Rapids. Company has over 5,400 customers. 
Current is furnished for municipal lighting in all of 
the towns served. 

CAPITAL STOCE 

_ Authorized $300,000 Common and $200,000 Pfd.; 
par $100; outstanding $300,000 Common. All Common 
stock is owned by Wisconsin Valley Electric Co. 

Annual Meeting—First Monday in February. 


FUNDED DEBT 


$600,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES OF 
1925; DUE DECEMBER 1, 1950 


Dated December 1, 1925. 

Interest Payable June and December 1 at Wisconsin 
Valley Trust Co., Wausau, Wis., and First Wisconsin 
Trust Co., Milwaukee, Wis. 

_ Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

' Trustee—Wisconsin Valley Trust Co., Milwaukee, 
Wis. 

Provisions of Issue—Authorized amount unlimited ; 
issued and outstanding, $600,000 514% Series of 1925. 
Additional bonds of such rate of interest, maturity 
dates, and such other provisions, regarding sinking 
fund, redemption, etc., as may be determined at time 
of issue, may be issued for 75% of the cost or value 
(whichever is less) of additions, improvements, etc., of 
Company’s property or future acquisitions, provided 
the net earnings for 12 months within the preceding 
15 months immediately preceding date of application 
shall have been equal to at least 134 times annual in- 
terest charges on underlying bonds and all bonds 
outstanding hereunder including those bonds about to 
be issued. 

Callability—Bonds of Series of 1925 are subject to 
call on any interest date on 30 days’ notice at 104 and 
interest on or before Dec. 1, 1930; at 103 thereafter to 
Dec. 1, 1935; a 102 thereafter to Dec. 1, 1940; at 101 
and interest thereafter to 1948; and thereafter to ma- 
turity at par and interest. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 

come Tax up to 2%. Pennsylvania and Connecticut 
four mills tax and Massachusetts Income tax on in- 
terest not exceeding 6% per annum, refunded upon 
application within 60 days after payment. 
_ Original Offering—First publicly offered ($600,000 
5¥%% Series of 1925) in December, 1925, at 98% and 
interest, to yield about 5.60% by First Wisconsin Co., 
Milwaukee, Wis. 


. INCOME ACCOUNT, YEARS ENDED DECEMBHR 31 


| & 1927 ep 
Memeetearmings: .). my) ies ere. $314,633 $297,554 
Wier. exp, & 'taxes i ois) 04). 2b se eee 188,215 188,183 
MAE SE Se. 
MPP ATCNDES | A002 Se te cueeote + pate = $96,418 $109,371 
emer iticome (......005 0/020) 05 8.05 840 5,175 
Meetalvincome p54. cre ego ge eqns $97,258 $114,546 
Mterest charges’! os). PA. 48,928 ; 
Depreciation Seated Jd ~ Wie Wa, 2h 64 30,000 30,000 
: Net income for year ......./....0... $48,330 $45,230 


Officers : C. C. Yawkey, Pres.; M. A. Morrison, 
WeP.; ‘H.-L. Geisse, Sec:} C. H. O'Reilly, Asst. Sec. 
& Asst. Treas.; William G. Pohl, Treas. 


Directors: C. C.. Yawkey, William P. Gohl, J. P. 
Ryan, M. A. Morrison, C. H. O’Reilly, H, L. Geisse, 
A. L. Kreutzer. 

Offices, Wausau, Wis., and 231 South La Salle St., 
Chicago, Ill. 


WAUPACA ELECTRIC SERVICE AND 
RAILWAY COMPANY 


(Controlled by Wisconsin Valley Electric Company) 


History and Property—Incorporated Oct. 18, 1916, 
in Wis., and on Feb. 1, 1917, succeeded to the prop- 
erty and business of the Waupaca Electric Light & 
Ry. Co. (see Manual for 1916, page 897, or apply to our 
Information Department). Operates under an inde- 
terminate permit. Formerly operated line of road 
from Waupaca to Wisconsin Veterans’ Home, etc., 
4.77 miles, but this was discontinued in Jan., 1925, and 
the line was dismantled early in 1926. Company 
furnishes energy for lighting and power in Waupaca, 
Wis., having a population of 3,000. Company owns a 
hydro-electric plant of 250 k.w. capacity and is a part 
of the Wisconsin Valley Electric Company System. 


CAPITAL STOCK 
Authorized, $100,000; outstanding, $50,100; par, 
$100. All owned by Wisconsin Valley Electric Co 
Annual meeting, fourth Wednesday in July. Divi- 
dends not reported. 


PUNDED DEBT 
$125,000 First Mortgage 6% Gold Bonds, Series 
“A”; dated July 24, 1924; due July 1, 1934. Interest 
payable Jan. and July 1, at The Central Wisconsin 
Trust Co., Madison, Wis., Trustee. Coupon, $100, 
$500 and $1,000. Authorized and outstanding, $125,- 
000. Subject to call at 30 days’ notice at par. A first 
lien on all property of Company. Companys pays 

Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBBR 31 


1927 1926 1925 
Gross reveniles. WP 2 certo’ $53,703 $51,499 $41,733 
Operating expenses ....... 30,061 253723 20,788 
Gb adele AA haben white 6,821 3,477 2,640 
Net; Garnings ritnaias .. $13,321 $22,299 $18,305 
Triterést: J. ,isattl tof. .g 8,756 8,339 8,416 
Depreciation -». wah « .meneh 4,500 4,500 10,440 
Nepincomerr gts 2 ae $3,565 $9,460 *$551 


* Deficit. 
Officers: C. C. Yawkey, Pres.; B. F. Wilson, V-P.; 


+H. L. Geisse, Sec. & Gen. Mer.; C. S. Gilbert, Treas. ; 


F. R. Eckert, Aud.; F. W. Nolte, Pur. Agt., Wausau, 
Wis. 

Directors: C. C. Yawkey, B. F. Wilson, H. L. Geisse, 
C. S. Gilbert, A. L. Kreutzer, J. S. Alexander, D. C. 
Everest, Wausau, Wis. 

General Office, Wausau, Wis. 


CAMDEN & ROCKLAND WATER CO. 


History—Incorporated in 1885, in Me. Furnishes 
water for domestic and other purposes to the City of 
Rockland and the towns of Thomaston, Camden, and 
Rockport, Knox County, Me. Operates under per- 
petual charter granted by a Special Act of the Legis- 
lature of Maine. Total permanent population served 
about 16,000. Miles of mains, 79.5. 

CAPITAL STOCK 

Authorized, $600,000 Common and $100,000 6% Pfd.; 
outstanding Dec. 31, 1927, $498,400 Common and $100,- 
000 Pfd.; par, $100. Annual meeting, last Thursday 
in March. 

Dividends—Regular Common dividends have heen 
paid since 1887, with the exception of the three years, 
1920-21-22. Dividends for these three years were 
passed on account of unusual expenditures for exten- 
sions and improvements. 1923 to 1927, 2% per annum. 
Dividends of 6% per annum on Pfd. stock regularly 
paid since issuance. 
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FUNDED DEBT 

$737,000 First Consolidated Gold 5s; dated April 2, 
1917; due April 1, 1937; int. April and Oct. 1, at Se- 
curity Trust Co.,, Rockland, Me., Trustee. Coupon, 
$500 and $1,000. Authorized, $1,000,000; outstanding, 
$737,000. Subject to call at 102% and int., on any in- 
terest date. A first lien on entire property of Com- 
pany. Company pays Normal Federal Income Tax up 
to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grossiearnings eRe $105,862 $102,634 $102,137 
Operating exp., taxes, etc:. 35,898 44,842 35,985 
Wet -eannties sty ng saeeree $69,964 $57,792 $66,152 
Other imcomiel, he. woes 3,508 33227 4,635 
Totalsimcome. suey. $73,472 $61,019 $70,787 
Bixed:;charges) ripen eerie: 45,082 43,553 43,629 
Depreciation: |. hee ace ss DAZ tere tReet Ne 10,899 
Total icharges 200th RO! $56,324 $43,553 $54,528 
Niet nit Coma we vem isc... $17,148 $17,466 $16,259 
Preferred dividends ....... 5,939 5 30D 2,500 
Common ‘dividends ....... 9,968 9 968 9,968 
Surplisehorareat, | hiss... as $1,241 $2,143 $3,791 
GENERAL BALANCE SHEET, DECEMEER 31 
Assets— 1927 1926 1925 
Property, account’ ..% 6). 5.0). $1,537,421 $1,488,076 $1,463,833 
PRVEStIMOMES Ee cielo. lo Mos iuie ae 90 SeOZ Oe te Rina 
Materials and supplies ...... 10,147 11,029 10,093 
HENS fh RA aE NED ea 347 965 1,047 
Notes and accts. receivable. 13,383 13,388 10,702 
Othersassetsn 20 oc we RRS 43,839 47,229 50,396 
TY ea SU RA Re ee a $1,605,227 $1,564,607 $1,536,071 
Liabilities— 
Gomimromesvock 25 Lauer. ee $498,400 $498 400 $498,400 
Preferred stock}. SOTO, . 100,000 97,500 83,400 
Runded:debtr iia 6. eyes 737,000 737,000 737,000 
Current liabilities wwe .4..,. 75,884 61,634 55,485 
Accrued) ilrabilities) 022... 8,832 8,792 8,904 
Reserves ignshenaege cos ais 54,883 50,136 43,911 
Unadjusted credits ....... oS RU MR SN ots AION 
Contributions for extensions D7 Oi GNC G kb eee lease nieatc aes 
COPSUIMMErS WUE POCTES) ee mine wil ac fielcadene Sea verse aye 
Sirplus ie) Sate on ce eee: 118,108 TH Gs a be bs) 108,971 
Totalin inc hn wae ee eae $1,605,227 $1,564,607 $1,536,071 


Officers: Wm. T. Cobb, Pres.; A. L. Bird, V-P.; A. 
F. McAlary; Sec., Treas., & Gen: Mgr.; Maude'E. 
Knowlton, Cashier, Rockland, Me. 

Directors: Wm. T. Cobb, Alan L. Bird, A. S. Black, 
C. H. Berry, C. H. Kallock, Rockland, Me.; Richard 
©. Elliot; Thomaston, Me.; V. F. West, Portland; Me. ; 
A. B’ Packard, Rockport, Me. 

General Office, Rockland, Me. 


CHIPPEWA & FLAMBEAU 
IMPROVEMENT COMPANY 


History and Property—Incorporated in.) Wisconsin, 
Feb. 4, 1909. Organized under special act of Legisla- 
ture which authorized, Company to collect. tolls for 
storage water, sufficient to pay all operating expenses 
and pay 6% dividends’ on outstanding stock.’ Owns 
property and water rights, consisting of two dams and 
reservoirs, one in Iron County and one in Vilas County, 
Wisconsin. ‘Company also leases and operates two 
other dams and resérvoirs in Sawyer County, Wiscon- 
sin. These reservoirs furnish storage water used for 
power purposes by Northern States Power Co., Cornell 
Wood Products Co.; Flambeau Paper Co., Lake Supe- 
rior District Power Co., Great Western Paper Co. and 
Kau Claire Dells Improvement Co. 


CAPITAL STOCK 
Authorized, $1,100,000; outstanding, $588,700. All 
owned by companies named above. Annual meeting, 
second Tuesday in April. 


Dividends—No dividends may be paid on the out- 
standing shares of stock while there are bonds out- 
standing. This provision was made by act of Legisla- 
ture. 


PUBLIC UTILITIES: | 


FUNDED DEBT 


$416,000 FIRST MORTGAGE 514% GOLD BONDS; DUE NOVEM- | 
BER 1, 1937 | 
Dated May 1, 1925. | = | 
Interest Payable May and November 1 in New York — 
and Chicago. ; ) 


Denomination—Coupon, $1,000; principal may be 


registered. i, 
Trustee—Continental National Bank & Trust Co. 
Chicago. . a 


aes Bae 
Provisions of Issue—Authorized and issued, $500,- 

000, of which $84,000 retired to Dec. 31, 1927. The pro-_ 
ceeds from the sale of these bonds, together with funds 
provided: by the sale of other securities of Co., were 

used in the construction and installation of the reser-_ 
yoirs with the necessary dams and headwork equip- 

ment. 


Callability—Subject to call as a whole or in part at 
any time on 30 days’ notice, until Nov. 1, 1927, at 10214 
and interest, the premium decreasing 4% for each two 
years thereafter to Nov. 1, 1935, and thereafter at par. 
and interest to maturity. oes | 

Sinking Fund—In addition to $48,000 per annum | 
paid to.the Trustee as provided by the mortgage, the 
Company pays the bond interesteon all outstanding 
bonds so that the entire sinking .fund payment is 
applied to the retirement of bonds by purchase in the 
open market or by call. The operation of this sinking 
fund should retire the entire issue by maturity. Pay-_ 
ments are made semi-annually, May land Nov.1. | 

Security—Bonds are a direct first mortgage on all 
the property of Co. now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. al te:.2 ne: 

Legal Opinion—Bundy, Beach & Holland, Eau 
Claire, Wis. (for the Bankers); Cummins, Roemer & 
Flynn, Chicago (for the Company)... | 

Original Offering —First publicly offered ($400,000) 
in May, 1925, by H. M. Byllesby & Co., Inc., New York, 
etc., and Morris F. Fox & Co. and First Wisconsin Co., 


Milwaukee, at 96% and interest, to yield 5.90%. ° 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 a | 
“1927 1926 2ilte 19254 | 
Toll assessments, -. 00). 45. $189,171 $183,998 $106,595 | 
Operating exp. incl. taxes.. 124,660 132,090. 104,273 | 
Balances 2000 22084 2 2 $64,511 $59,908 $2,322 
GENERAL BALANCE SHEET, DECEMBER 31. 
Assets— logy Togas 
Properties! 8. O3hTON, FRU VG. TO See $1,107,557 $1,094,243 | 
Stocks iunissted. fae .OeGl. loeb ie yr 41153002) + Sde SER 
CAH ci cd PSR OLRS bolo. ORG cao pea See 2,240 2, | 
Accounts receivable... ... . aig ae eee 52,119 50,653 | 
Oface: furniciire or tn Saat la eee ‘154 + 
Sinking fund deposited ........ 008! aati bee 254 719 
TOfal eee tol names Gee sn nets ub, $1,675,624 131,059] 
Liabilities— Pena | 
Capital’ stock 20°09 SP 025 SOLS SS SPaOU.0UU s.r 
Rundedidebt?, O.0.8 CLR. IY 2a og ~~. © 416,000 = 463,000. 
Notes payable :csa pd. abtoati soneag ie 63,225 » |! i p35 ,8BeI 
A CCOUunts pay aDle Wooo uce iss pegs Rene 1,186 | 
Accruals and: reserves... ues to eee , 51730) 14 
SuCp Las.) voce AUD CRAL 7 oO ee oD eee ee RL od 
Rtalao va wSUt ys ERG ..) $1,675,624; $1,659,180 | 


Crocker, V-P., Minneapolis, Minn.; Donald Boyd, Sec. 
& Treas. Hau, Claire,..Wis. ah paar 

Directors: S. R. Davis, Eau Claire, Wis.; E. P. 
Sherty, Milwaukee, Wis.; W. Irving Osborne, M. Hil 
McMillen, LE. Myers; H.-W... Fuller,“Chicago, Il} 
T. D. Crocker, Minneapolis, Minn. ae | 

General Office, Eau Claire, Wis. 


| 


HOMESTEAD AND MIFFLIN STREET | 
RAILWAY. | 


History—Incorporated June 27, 1901, in Pa. An 
electric line connecting Homestead Park and Lincoln) 
Place, Pa.; length of line, 3 miles, total track, 31%4 miles. 
Gauge, 5 ft. 2% in.; cars, 11. | 


| 


PUBLIC UTILITIES 
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Reported Change in Control—In August, 1927, it 
was reported that control of Company had,been pur- 
chased by Pittsburgh Railways Co. 

CAPITAL STOCK 
Authorized, $150,000; outstanding, $101,800; par, $50. 
Annual meeting, second Monday in January. 

Dividends—Paid dividends of 6% in 1918; 9% in 

1919; 8% in 1920; 1014% in 1921; 3% in 1922; 6% in 
1923; 2% in 1924; 8%. in 1925; 6% in 1926; 22% in 
1927; payments semi-annually, Jan. and July. 

FUNDED DEBT 

None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


: 1927 1926 1925 
ross earnings:\..... 60s: $132,277 $133,150 $122,824 
Lypéer.nexp. 6 taxes i....... 116,458 123,400 114,919 
Ne earnings’... 4 $15,819 $9,750. $7,905 

Dividends; paid? v2... .... 22,396 6,108 8,144 
Deficit for year ....15.4 sth $6,577 *$3,642 $239 
*Surplus. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of properties ........ $109,132 $111,133 $109,243 
Mreasuryestocmahn.. Jceeh et}! oo. eves 48,200 48,200 
tea sh-~ rer cs he 7 RRR ROPE 6,754 10,656 6,404 

Gta! Re ARIPO $115,886 $169,989 $163,847 
Liabilities— 
Mapital’ stocks PNG... Lk: $101,800 $150,000 $150,000 
Wepreciatiomiywot: 2... DEST: 5,064 5,065 5,065 
Pet Balesineh OCU EOR OR 2c... BDO On as, she re. 
Mifflin Township. ......... 9,000, «: Aviemadeey. Taboo reed k 
ETOnL and. IGG OL... wi. .5>,. ae 11,424 8,782 
Peta WVasmiee an. AYO $115,886. $169,989 $163,847 


Officers: Hugh Nevin, Chairman of Board & V-P.; 
ibs. edema bres, Gc (cen...Moer.*« Ci. A: Kapp, Sec., 
Treas. & Supt.; Fred J. Hahn, Aud.; A. E. Bentz, Pur. 
Agt., Homestead, Pa. 

» Directors: J. B. Coen, C. H. Kapp, Hugh Nevin, 
Homestead, Pa.; R. C. Davis, H. W. Fairfield, Pitts- 
burgh, Pa. 

Office, 805 Amity. St., Homestead, Pa. 


THE SPRINGFIELD & XENIA 
RAILWAY COMPANY 


History—Incorporated Aug., 1906, in Ohio, success- 
or to company of same name, which on Dec. 23, 1904, 
purchased the» Springfield & Xenia Traction Co. at 
foreclosure. | Line of road: Springfield to Xenia, Ohio, 
20 miles—total track, 19.07. miles.. Gauge, standard. 
Rails, 70 lb..T. Passenger cars, 3; combination, 2. 
Power purchased from. The Dayton Power & Light 
Co. Passengers carried: 1924, 373,268; 1925, 314,105; 
1926, 298,781: . - 

CAPITAL STOCK 


Authorized and issued, $300,000 Common and $300,- 
000 5% cumulative Pfd.,. par $100, of which $1,200 
Common and $1,200 Pfd, is held in treasury. 

Pid. stock has preference for assets and dividends 
and is convertible as an entirety. into 5% bonds when 
net earnings for a year shall have equalled $20,000 
or more. Annual meeting, last Saturday in January. 
Both classes of stock listed on Cleveland Stock Ex- 
change. 

Dividends—Dividends on Pfd. stock have been paid 
as follows: 1908, 4%; 1909, 514%; 1910, 434%; 1911, 
8%4%; 1912, 61%4%; 1913,. 734%; 1914 to 1923, 5% 
each; 1924, 144%; none since; payments quarterly, 
M,J,S & D 20. Accumulated Pfd. dividends paid in 
full to and including April 30, 1924: As of Dec. 31, 
1927, accumulations amounted to 1834%. Initial Com- 
mon dividend of 2% was paid Dec. 20, 1913; 3% each 
in 1914, 1915, and 1916; 2% in 1917; none in 1918; 1% 
in 1919; none since. 

FUNDED DEBT 
$21,941 Car Trust Notes; no details available. 


P. U.—é69 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 .1926 1925 
Gross. earnings: V7.2 $71,383 $78,866 $81,154 
Operating expenses ...... 75,142 80,740 85,565 
Agi ese MW: furtmany deala vices J. 3,343 4,246 4,550 
Loss from operation .... $7,102 $6,119 $8,960 
Interest on car trust notes. 593 1,743 1,028 
Deficit Yor, year} F.A.<% .- $7,695 $7,862 $9,988 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Road and equipment ..... $690,642 $690,642 $688,628 
Case UC ieee sy ae eee es Sie eae 78 
Accounts receivable ...... 804 824 816 
Materials and supplies ... 1,880 1,880 1,880 
Other. current assets ..... 47 448 48 
Unadjusted. debits <4 .4..°.. DOs Fig eget ae 216 
Profit and loss deficit .... 67,550 59,855 51,993 
TO tall cy Wet ater er nea ees talie s $761,255 $753,648 $743,659 
Liabilities— 
Capitals stocky vessel ai ey: $600,000 $600,000 $600,000 
Car trastanotesrs gay hare 21,941 24,906 32,022 
Notes and accounts payable 1,090 2,837 2,565 
Cashes Overdranteen oe siyell <u. daelincomeerie 1,62 Ao veel waneees 
Depreciation accrued ..... 123,498 110,526 97,554 
Accident reserve accrued . .......0. 1,902 1,541 
Vaxesyacerued” Fath uk hese 2,317 2,313 1,624 
Deferred liabilities:........ 1,392 8,454 7,050 
Unadjusted credits 2...... SEDO Pree ae it ee 
Other current liabilities .. 9.858 1,083 1,303 
MO Lalita: aan ee kek ae $761,255 $753,648 $743,659 


Officers: Warren Bicknell, Pres.; Geo. A. Coulton, 
V-P.; Chas. S. Thrasher, Sec. & Treas.; The. Warren 
Bicknell Co., Operating Mgrs., Cleveland, Ohio; Chas. 
F. Serviss, Supt.; M. Cummings, Aud., Springfield, 
Ohio. 

Directors: Geo. A. Coulton, W. H. Marlatt, Warren 
Bicknell, C..S..Thrasher, Cleveland, Ohio; G. D. Pyne. 

Executive Office, 2024 B. F. Keith Building, Cleve- 
land, Ohio. Operating Office, Springfield, Ohio. 


CADILLAC GAS COMPANY 


History—Incorporated in 1927 in Mich.; successor 
to Cadillac Gas Light Co., incorporated. Feb. 11, 1905. 
Owns and operates a modern gas plant and distribut- 
ing system, supplying artificial gas for light, fuel and 
power purposes in the city of Cadillac, Mich., serving 
a population of 12,000. Appraised valuation of prop- 
erty, $275,000. 

CAPITAL STOCK 

Authorized, $125,000; par, $100. Controlling in- 

terest held by T. J. Weber, Pres. of Company. 


FUNDED DEBT 


$150,000 FIRST MORTGAGE 6% 
SERIES “A”; DUE MARCH 1, 1947 
Dated March 1, 1927. 
Interest Payable March and September 1, at Michi- 

gan Trust Co., Grand Rapids, Mich. 

Denominations—Coupon, $100, $500 ‘and ‘$1,000. 

Trustee—The Michigan Trust Company, Grand 
Rapids, Mich. 

Provisions of Issue—Authorized, $275,000; issued, 
$150,000. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and interest, 
if redeemed on or before March 1, 1929; thereafter 
the redemption price shall decrease at the rate of % 
of 1% at the end of every two years until 1947, and 
they shall be redeemable at 100 and interest at any 
time during the last six months prior to maturity. 

Security—Secured by a first mortgage on entire 
property of Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free from state and city taxes 
in Michigan. 

Legal Opinion—Norris, McPherson, Harrington & 
Waer, Grand Rapids, Mich. 


20-YEAR GOLD BONDS, 
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PUBLIC UTILITIES 
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Original Offering—First publicly offered ($150,000) 
in March, 1927; at 100. and interest to yield 6% by 
A. E. Kusterer & Co., Grand Rapids, Mich. 

Officer: Theodore J. Weber, Pres., Grand Rapids, 
Mich. 

Offices, Grand Rapids, Mich., and Cadillac, Mich. 


SARNIA STREET RAILWAY 
COMPANY, LTD. 


History—Incorporated March 24, 1874, under laws 
of Province of Ontario. Franchise extends to 1931. 
Line of road; Sarnia to Point. Edward, 8.25 miles; 
sidings, etc., 1 mile. Gauge, standard. Rail, 66 Ib. T. 
Passenger cars, closed, 10; mail, express and baggage 
car, 1. Operated by overhead trolley. Power station 
equipped with two generating engines. 

OAPITAL STOCK 

Authorized, $100,000; outstanding, $90,000; par, $50. 

Annual meeting, fourth Tuesday in January. No divi- 


dends paid. 
FUNDED DEBT 


$90,000 7% bonds; dated Nov. 10, 1920; due Nov. 
10, 1925; extended to Noy. 10, 1928; int. May and 
Nov. 10, at Royal Bank, Sarnia, Ont. London & 
Western Trusts Co., London, Ont., Trustee. Bonds 
cannot be called. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest ey 


1923 1922 
Gross’ earnings ©. 2). 7.52".". $79,677 $85,065 $88,495 
Oper. exp. & taxes ....... 69,328 69,385 79,694 

Net. earnings :../...... $10,349 $15,681 $8,801 
Bond ‘interest..0cc100 cee 6,293 5,940 6,972 

Surplus ‘for’ year <b). 2°. $4,056 $9,741 $1,829 

GENGBRAL BALANCE SHEET, DECEMBER 31 
(Latest Reported) 

Assets— 1924 1923 1922 
Property. accounts, ¢)..%6c'. $264,412 $263,382 $261,182 
Casares eates trometer WAZ 2,146 1,068 

POEUN a eel ee $266,584 $265,528 $262,250 

Liabilities— 
Capital, stock? *s 207 8.0at)" $90,000 $90,000 $90,000 
Funded - debt piic . be cdep oo 90,700 90,700 90,700 
Notesi payables a o.23% salee* 8,000 11,000 17,464 
Proftiand elOsGuns teres s 77,884 73,828 64,086 

DOTA Ea Ee. $266,584 $265,528 $262,250 


Officers: Robert MacKenzie, Pres.; Randal Kenny, 
V-P.; G. E..Wadland; ‘Set:; ‘Treas... & Mer.; H. W. 
Unsworth and G. W. Prangley, Auditors, Sarnia, Ont. 

Directors: John E. Smallman, London, Ont.; R. 
MacKenzie, R. Kenny, C..S. Ellis, W. Robt. Paul, 
R. V. Le Sueur, L. N. Phippen, Sarnia, Ont. 

General Office, Sarnia, Ont., Can. 


THE MISSOURI & KANSAS RAILWAY 
COMPANY 


History—Incorporated April 27, 1904, in Kan., un- 
der general railroad laws, as the Missouri & Kansas 
Interurban Ry. Co., name changed to above title July 
30, 1919. Owns and operates line over private right 
of way, from Missouri and Kansas State line, Kansas 
City, Mo., to Lenexa and Olathe, 20 miles. Enters 
Kansas City over tracks of the Kansas City Rys. 
Gauge, standard. Rails, 70 lb. Motor cars, 6; trail 
( cats, 3syineight cats; 2. 

CAPITAL STOCK 

Authorized and. outstanding, $1,000,000; par, $100. 
Annual meeting, first Monday in March. No dividends 
paid. 

FUNDED DEBT 

$500,000 First Mortgage Gold 6s; dated July l, 
1919; due July 1, 1934; interest Jan. and July 1, at 
Fidelity National Bank & Trust Co., Kansas City, 
Mo., Trustee. Coupon, $1,000; principal may be reg- 
istered. A first lien on’ entire property. © Company 
pays Normal Federal Income ‘Tax’ up to 2%. 


$155,000 Second Gold 6s; dated July 1, 1919; due 
July 1, 1934; int. Jan. and July 1, at Fidelity National | 
Bank & Trust Co., Kansas City, Mo., Trustee. Cou- 
pon, $1,000; principal may be registered. Authorized, 
$300,000. A lien on entire property subject to the 
First 6s, described above. Company pays Normal Fed- 
eral Income Tax up to 2%. Es) 


INCOME ACCOUNT, YEARS BNDED DECEMBER 61 


1927 1926 1925 
Gross. earnings O80 Ri $109,999' $117,038 $162,640 
Oper. exp., deprec. & taxes 97,965 117,811 123,908 
WNetrearnings Venu ete. $12,034 *$772 $38,732 
Othersincome Veen wie 92 B70. Zag 
otal Mcome “A .cciteunen $12,126 *$602 $39,120 
Firterest chareegiee’. . o,cert 45,689 ~ 45,649 ~ 44,612 
Deficit for year’. ?.. - <n $33,563 $46,251 $5,492 
* Deficit. 
GBNERAL BALANCE SHEET, DECHMBER 31 
Assets— 1927 1926 1925 
Road and equipment ...... $1,829,556 $1,826,947 $1,826,947 
Materials and supplies ... 2,461 3,766 7,699 
Cash): £2 SO ee 10,658 6,447 23,919 
Accounts receivable ....... 312 329 301 
Unadjusted debits':....0.,. 944 2,897 17,082 
Profit and loss deficit ..... 170,928 137,365 91,114 
S BEEN i ¥ had ae etalon RO ci eh $2,014,859 $1,977,751 $1,967,062 
Liabilities— 
Capital: stocki. 40. Hees $1,000,000 $1,000,000 $1,000,000 
Funded debtiiics ucatieun ote 655,000 655,000 655,000 
Notes payabley.Joag, .... yay. 198,831 209,631 102,100 
Accts. pay. & wages accrued 12,783. . 10,405 32,838 
Interest, etc., accrued ...... 60,392 1,486 1,516 
Reserve.for taxes........4: 1 Ree 3,581 
Mattined. intetést li iacc .e¥ nic ieee F 19,650)! 208, 4407s 
Unadjusted credits ....... 87,853 SE S79 cee ee 
W. B. Strang (working cap- 
ital advances) silts SOO, 100,331 
Reserve..fot, depreciation si.2) 4) iy. .ebyo Vee 71,696 


De peh «ae emits ee $2,014,859 $1,977,751 $1,967,062 


Officers: Henry C. Flower, Pres.; Lester W. Hall, 
V-P., Kansas City, Mo.; Thos. Riley, V-P. & Gen. 
Megr.; A; D, Rider; Sec. & Treas. ;:E; Hi Stair, Aud; 
Overland Park, Kans. . 

Directors: Thos. Riley, Overland Park, Kans.; Geo. 
T. Tremble, H. C. Flower, Henry C. Brent, Lester 
W. Hall, Leon Smith, Kansas, City, Mo. | 


General Office, Overland Park, Kansas. 


CALAIS STREET RAILWAY 


History and Property—Incorporated March 17, 
1893, in Me.; reorganized in Oct., 1910. Controls and 
operates under 99-year lease the St. Stephen Electric 
Street Ry. Co. Line owned: 4 miles; leased, 3 miles 
—total operated, 7 miles. Gauge, standard. Rail, 
48 lb. T. Motor cars: open, 4; closed 4; work car, 
1; snow plows, 2. Power stations, 2; engines to gen- — 
erate power, 2. a 

CAPITAL STOCK hep 

Authorized and outstanding, $50,000 Common and 
$50,000 Pfd.; par, $100. Annual meeting, in October. 

Dividends—Dividends of 4% paid on Pfd. stock in 
1914; 6% in 1915 and 1916; 4% in 1917, 1918 and 1919, — 
none since. On Common, 4% was paid in 1916; none 
since. 

FUNDED DEBT 4 

$100,000 (entire issue) First Gold 5s; dated Oct. 1, © 
1910; due July 1, 1930; int. Jan. and July 1, at Inter- 
national Trust & Banking Co., Calais, Me., Trustee. 
Coupon, $100 and $500. A first lien on properties. 
Company does not pay Normal Federal Income Tax. © 


INCOME ACCOUNT, YEARS ENDED DEOCEMBEB 321 


1927 1926 1925 
Gross: €arnings);o 46 seek $47,775 $53,524 $36,916 
Qiper. exp. and; taxes: oe. 53,447 58,013 | 43,616 
Operating deficit......... $5,672 $4,489 $6,701 
Bond: interest’ ..... 0.5. aeanene 5,000 5,000 5,000 
Deficit br Haar 2 S20. “$10,672 -«$9,489 «$11,701 


PUBLIC UTILITIES 
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LLL EERSTE 
eee 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Road and equipment....... $200,546 $200,546 +» $200,546 
SCN Re es ee ae 4,240 4,918 , 
Profit and loss deficit .... 50,592 35,920 26,431 

ES RS a poe 2 ee $255,378 $241,384 $231,895 

Liabiilties— 
menital stock -MAUZ....... $100,000 $100,000 $100,000 
Bed -GeEDt crmeemiwenwr. ss 100,000 100,000 100,000 
Current liabilities ........ 40,505 62,511 23,022 
mrepreciation .208/1.0.....%. 14,873 8,873 8,873 
memOtale. . «2% BSB LOI2.00:4%). $255,378 $241,384 $231,895 


Officers and Directors: Geo. A. Curran, Pres.; B. 
Y. Curran, Sec., Treas., Gen. Mgr. & Pur. Agt.; C. 
F. Pray, Supt., M. S. Curnan, Calais, Me. 

Office, Calais, Me. 


BUFFALO & LACKAWANNA 
TRACTION CO. 


_ History—Incorporated June 18, 1906, in N. Y. Line 
of road (double track); Lafayette Square, Buffalo, 
to Lackawanna City, N. Y., 4.37 miles. The road was 
leased to Buffalo & Lake Erie Traction Co. for 999 
years from June 18, 1906, but is now operated by Harry 
Evers, Receiver. 

Receiver Appointed—In December, 1918, Harry 
Evers, Buffalo, N. Y., was appointed receiver for Com- 
pany on application of the City Trust Co., of Buffalo, 
N. The action was the result of the petition of 
Geo. Bullock, receiver for the Buffalo & Lake Erie 
Traction Co., for authority to abandon its lease of 
the Buffalo & Lackawanna Traction Co.’s line be- 
tween Washington and Clinton Streets, Buffalo, to 
the Lackawanna City Line. 

Default—On Dec. 1, 1918, the Company defaulted 
in the payment of interest on its $1,160,000 First 
Mortgage 5% bonds. 

OAPITAL STOCK 

Authorized and issued, $100,000; all owned by Erie 

Railways Co. Annual meeting, first Monday in June. 
FUNDED DEBT 

$1,160,000 First Gold 5s; dated Dec. 1, 1908; due Dec. 

1, 1928; interest June and Dec. 1, at New York Trust 


Co., Trustee. Coupon, $1,000; principal may be regis- 
tered. Authorized, $1,500,000; issued, $1,160,000, of 
which $1,000,000 are outstanding, $150,000 held as 
collateral, and $10,000 held in treasury. The remain- 
ing bonds are reserved for betterments, etc.,.at 85% of 
cost. A first lien on road owned and guaranteed, prin- 
cipal and interest by Buffalo & Lake Erie Traction 
Co. (now Erie Rys. Co.). The Dec. 1, 1918, and sub- 
sequent interest is in default. Company pays Normal 
Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GIES Carnings, . gc15 4/02. $149,019 $164,623 $163,359 
Oper. exp., taxes & deprec. 154,260 167,304 163,260 
Nepeéearnings i asi. awe. *$5,241 *$2,681 $99 
Other! mcomenwerss 0 fete 5,278 3,694 2,016 
Total income \.......... $37 $1,013.—=~=s«$2,115 
*Loss. 

RECEIVER’S BALANCE SHEET, DHCEMBER 31 
Assets— 1927 1926 1925 
Property account nad??... $87,561 $87,173 $84,115 
AST thts rhe e WP eeh yah ae Ge 44,710 25,917 76,646 
Accounts receivable ...... PO24 ai teeth 5,419 
Note Meeceivablebistan.a...  «..0ue.; 10,207- sista... 
Spécial deposits... .... 0. 8,000 3,008 as9gos 
Depreciation tund.-2...5.< 98,000 98 000ivio. Sane 
Unadjusted debits ........ 462 316 334 
Profttandsloss. deficit “<. .. 31,003 36,196 31,206 
MROUDL IRA ater eae ho Go. gc. $277,660 $260,809 $197,720 

Liabilities— 
Aegounts payable ........ $13,173 $36,688 $27,523 
Renenverton taxesms.. 4 65,194 78,585 58,963 
Reever CACC UC ae one Cane er ct nae 8 
Other current liabilities .. PAS ram i Pipes tik Aandi 
SiMuetise pa so ee wd. ZL AGSGT i eS Oey oo aeons ead 
Unadjusted credits ....... 18,665 13,419 12,010 
Deferred credit items ..... 136 Nils 130 
Reserve for depreciation... 159,000 132,000 99,086 

SHG La easae cucu tet ati eee $277,660 $260,809 $197,720 


Officers: Harry Evers, Receiver, Buffalo, N. Y.; 
R. E. Griscom, Pres.; M. D. Evans, V-P. & Sec., 
New York; A. F. Tideswell, Treas.; R. C. Lenahan, 
Mgr. for Receiver, Buffalo, N. Y. 


Office, Buffalo, N. Y. 


BAMBERGER ELECTRIC R.R. 


History and Property—Incorporated March 17, 1896, 
in Utah, as the Salt Lake & Ogden Ry. Co., name 
changed as above in Aug., 1917 (see Manual for 1917, 
page 1069). Owns and operates an interurban railway 
on private right of way from Salt Lake City to Ogden, 
Utah, 35.5 miles. Formerly operated as a steam road; 
operation by electricity begun May 28, 1910. Total 
trackage, 73 miles. Gauge, standard. Rails, 60 and 
85 Ib. Motor cars, 18; work car, 1. Electric locomo- 
tives, 4. Power purchased from Utah Power & Light 
Co. Owns 50% of the $150,000 stock (authorized, 
$1,000,000) of the Salt Lake Terminal Co., the other 
50% being owned by the Salt Lake & Utah R. R. Co. 
The Terminal Company is operated by these two com- 
panies under a 50-year lease running to Dec., 1963. 

OAPITAL STOCK 

Authorized and outstanding, $1,000,000 Common 
and $500,000 Pfd.; par, $100. Annual meeting, second 
Tuesday in June. 

Dividends—Dividends of 6% on Pfd. stock regu- 
arly paid to 1924, inclusive; none since; payments an- 
qally on Dec. 31. Dividends of 5% each paid on 
Common stock in 1913, 1916, 1917, 1918 and 1919; 


1one since. 
FUNDED DEBT 


(1) 
#1,500,000 SALT LAKE & OGDEN RY. PIRST 
GOLD 5s; DUE FEBRUARY 1, 1934 


Dated February 1, 1909. 
Interest Payable February and August 1, at Harris 
Trust & Savings Bank, Chicago, Il. | 


MORTGAGE 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Harris Trust & Savings Bank, Chicago, 
Il. 


Provisions of Issue—Authorized, $2,000,000; un- 
issued bonds issuable for 75% of the cost of permanent 
extension and additions, provided net earnings for 
twelve months preceding have equalled at least twice 
the annual bond interest charge. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Security—Secured by first lien on entire property. 

Tax Provisions—Company nays Normal Fede:a? in- 
come Tax up to 2%. 

Legal Opinion—Henierson, Pierce, <+':chlow & 
Barrette, Salt Lake City. Utah. ana Sncpe, Zane, 
Busby & Weber, Chicago, Ill. 

4 


$150,000 BAMBERGER ELECTRIC R.R. SECOND MORTGAGE 
6s; DUE JULY 6, 1957 


Dated July 6, 1927. 

Interest Payable January and July 1, at Tracy Loan 
& Trust Co., Salt Lake City, Utah. 

Denomination—Coupon, $1,000. 

Trustee—Tracy Loan & Trust Co., Salt Lake City, 
Utah. 

Provisions of Issue—Authorized, $3,000,000: issued, 
$150,000. 

Security—A second. lien on the entire property of 
Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
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PUBLIC UTILITIES 
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GUARANTEED BONDS 


Utah R. R. Co. and Bamberger Elec 


$316,450 Salt Lake Terminal Co. First Gold 6s. 
These bonds are unconditionally guaranteed principal 
and interest jointly and severally by the Salt Lake & 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


tric R. R. Co. For 


complete description see General Index for statement 
of Salt Lake Terminal Co. 


1927 1926  1L9Zo 1924 1923 1922 

Grossieathings-. aa Qo SF en ee ta 24. $559,230 $573,348 $583,575 $559,055 $610,004 $569,748 - 

Operating expenses, taxes and depreciation.... 478,780 487,083 488,752 519,147 508,015 457,596 
INGER CATS Sire seer ese cents et egieneny Uns. a cs $80,450 $86,265 $94,823 $39,906 $101,989 $112,152 
Other) Incomieos as Ciehciate sy Me ee RE ee LE 2,546 3,080 5,191 55,442 1,635 7,933 
Total aicome:c it Ue Shee SSR ies Reman eh SP he $82,996 $89,345 $100,014 $95,348 $103,624 $120,085 | 
Interest ‘cCharaesets Se CRU Bee he via 82,535 75,000 83,687 82,383 81,881 84,840 | 
Otherl deductions /k. ) VIM aRe ek es sw ek 7,104 11,793 9,495 1,629 4] 305% 8490 ae | 
Total® chareesiycu nye cay es acigteretee 5 8 eset pl $89,639 $86,793 $93,183 $84,012 $83,186 $84,840 | 
Balancefor! divadends: Fe mieee oes, weale oo ones 68 £$6,643 $2,551 $6,831 $11,337 $20,438 $35,245 — 
DIGidends par ye MN so CSIR R RS ows earn, oO CRUE TR asa ace a eas oy. Set ousigal last 30,000 30,000 30,000 
Deficit. fof fer iy fugileh oc loi. uate te ta oa $6,643 *$2,551 *$6,831 $18,663 $1,856 *$5,245 
Times All Interest Harned). 00.) -2 ee... 1.01 1.19 1.08 Helis 1.25 1.41 | 
Earnings Per Share— | 
PEELE eT ere hoe oe cs EE ee ce es Nil $0.51 $1.23 $2.27 $4.09 $7.05 
Cot MOR MURR ik Be OG een os a os Nil Nil Nil Nil Nil 0.52 | 
*Surplus. +After adjustments. Deficit. ‘a 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925 1924 1923 _ 1922 ) 
Bropert:, account! i. she tii.s.’s\ ore anenene tins e's «4 a $3,708,056 $3,718,104 $3,700,298 $3,752,842 $3,738,686 $3,719,392 
SOC EPO WISE He oo. SIE UR SGN. cs sa MARE aire. 0) A 182,652 185,571 185,571 172,651 147,652 147,652 
Bands owned)... Ju Neti. aie as (A 1,980 1,980 1,980 67;225--hetniogas si 7974 
Ceilier InVesttieHts "ye seis 64s... whom ob GaN'e 201,993 166,734 156,464 47,125 45,874 46,612 
Materials. and supplies): e/. 5 es Re pine +e 22s 30,794 34,054 37,227 45,927 52,297 47,214 | 
HERONS, HM ROTM HAN Sotto Mia 0 ee 30,292 38,897 24'187 11,147 23,655 35,416 
Notes¢ receivable aus sacs a pameteneees sss 611 3,261 10,626 24,493. 135,012 114,022, 
INGCOUM TS PECELVADIE i io vais Le leery eee As has 33,365 44,796 20,643 137,689 57,181 43,572 | 
CHECK CULTETITY ASSEES hs ols cel eebeetaenamas <n e Solis Oa: tan ee 1,526 380 48 49 
Ua djtsveds GEbies ei eis. sos Sle ae ee aes UG Maan ee ree an 54,083 Der 1,407 1,660 | 
@pher assets MANU eo". MMe Mae PS Mohan ecg tots Loe asia at 7 Pam nt NR 1,380 1 S70 ee ee | 
OTS GREE ML HSU a ORR IP AURAL 6 nk ol $4,313,235 $4,237,791 $4,192,606 $4,265,683 $4,203,183 $4,155,589 | 
Liabilities— | 
COTTON) STOC eR cla tieaielets tiation wip aaneleannarre $1,000,000 $1,000,000 $1,000,000 $1,000,000. $1,000,000 $1,000,000 
PrETeV TEC VSTOCK 10 nies fal, «sig g sttetsene  eeaua naam 500,000 500,000 500,000 500,000 500,000 500,000 | 
PPTL CRE EDL ons iets aise) ays bcie eMlneI al eteed Mebane agents 1,650,000 1,500,000 1,500,000 1,470,000 1,470,000 1,450,000 
Nidtes’ PAVADIE | ew are. Say Samia ws onalce Oana Git atl eaeneRe 68,417 79,594 148,500. 156,000 161,600 
Atcounts payablatiiiiecs ses <th spmapit- eipcp ee 110,632 131,000 130,334 87,173 83,283 69,358 
Other currents Mabilitiesay. ..se apie cela centpeens 24 3,800 4,928 15265077. > Ries: | 
Initerest accrucdi, ete. eS ae Ae Maer 42,042 34,879 36,466 61,223 31,812 31, 12m 
Reservevfor. depreciation, etc, Oe ns .05. ahs Cee ee tee 434,683 390,844 372,624 320,762 292,617. 
Unadjusted credits, Yo ieee es 457,900)§ aeweeete a bite. ibe te ae 
Deferred ‘credit items)... .)5 0. eel nips «pe a bt 4,304 12,805 5.221 5,383 5,410 5,686. 
PLOGt aMGMIGSs: RGU es OS ee oe alee Riel 544,557 550,999 548,622 620,779 635,914 645,806 
A Dot eT aaA aunt tal) Aan R EL CoE MRAM OO Git $4,313,235 $4,237,791 $4,192,606 $4,265,683 $4,203,183 $4,155,589 | 


Officers: Julian M. Bamberger, Pres. & Gen. Mgr.; 
AC UBS Irvine, V-P.; Je.Be) Bean; ‘Sec:; 1. MiaeBem- 
berger, Treas.; H. L. Balser, Aud.; N. S. Wiltsie, Gen. 
Supt. ;, H...1. Price; Pur. set, Salt’ Take City, Utah. 


Directors: I. M. Bamberger, J..M. Bamberger; A. B. | 
Irvine, E. A. Vail,.N. S. ;Wiltsie; “Ri Be ‘Needham | 


J: B. Bean, Salt Lake City, Utah. 


, 
‘ 


Office, Salt Lake City, Utah. 


CHICAGO, SOUTH BEND & NORTHERN INDIANA RAILWAY CO. 
| 


History and Properties—Incorporated Feb. 1, 1907 
in Ind.; successor to the property of the Northern 
Indiana Ry. Co., which had formerly succeeded the 
Indiana Ry. Co. Lines extend from South Bend to 
Mishawaka, Elkhart, Goshen, La Porte and Michi- 
gan City and include city lines in South Bend, Misha- 


waka, Elkhart, Goshen, La Porte and Michigan City ;. 


total track, 125.11 miles. Gauge, standard. Rail, 70 
lb. T. Equipment: Passenger cars, 119; freight cars, 
11; other cars 31—total, 161; of which 116 are elec- 
trically equipped. Substations, 11. In July, 1921 
the company surrendered its local franchises and 
now operates under an undeterminate permit. Total 
passengers carried (all classes) 19,833,780, in 1926, 
compared with 19,962,663 in 1925, and 21,577,794 in 
1924. Total car mileage in 1926, 3,734,282, compared 
with 3,633,133 in 1925. Tons freight carried: 1926, 
344,554; 1925, 350,676. The Southern Michigan Ry. 
Co. (see appended statement) is affiliated with this 
company in that the same interests own both prop- 
erties. 

Receivership—On July 9, 1927, Federal Judge Slick 
of the U. S. District Court for the District of Indiana, 
upon petition, appointed R. R. Smith, Vice Pres. and 
Gen. Mgr. of the Company, Receiver. Company de- 


faulted on July 1, 1927 in the payment of interest! 
on its First Mortgage 5% 30-Year Gold bonds, due 
Jan. 1, 1937; the 25-Year 5% First Mortgage Gold) 
bonds, due July 1, 1930 of La Porte & Michigan City| 
Traction Co. and First Consolidated Mortgage 5% 
Gold bonds, due Jan. 1, 1936 of Northern Indiana Ry. 
A committee has been formed for the protection of 
the interests of the bondholders and to represent them’ 
in any Readjustment Plan. The Committee now) 
owns or represents a substantial majority of each 
of the issues. Bondholders were requested to deposit 
their bonds with July 1, 1927 and subsequent coupons 


attached. National City Bank, New York, Deposi-! 
tary. 
Bondholders’ Protective Committee—C. F. Diete- 


rich, Chairman; A. L. Kitselman, A. G. Murdock, 
A. H. Plumb; Sherman Allen, Sec., 55 Wall St., New 
York. Shearman & Sterling, Counsel. 
CAPITAL STOCK 

Authorized and outstanding, $5,000,000 Common 
and $2,500,000 5% non-cumulative Pfd.; par, $100. 
Preferred stock has preference as to assets and divi- 
dends over Common. 

Annual Meeting—First Wednesday in February. 

Dividends—None paid. 


] 


PUBLIC UTILITIES 
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FUNDED DEBT 


(1) 
$1,000,000 INDIANA RAILWAY CO. FIRST MORTGAGE GOLD 
5s; DUE JANUARY 1, 1930 


Dated January 1, 1901. 

Interest Payable January and July 1, at Guaranty 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized and issued, $1,- 
000,000, of which $400,000 held alive in sinking fund 
on Dec. 31, 1926. 

Sinking Fund—These bonds have a sinking fund 
of $10,000 per annum. 

Security—These bonds are a first lien on about 


50 miles of track. Assumed by Chicago, South Bend | 


& Northern Indiana Ry. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
(2) 
$312,500 LA PORTE & MICHIGAN CITY TRACTION CO. FIRST 
MORTGAGE GOLD 5s; DUE JULY 1, 1930 


Dated July 1, 1905. 

Interest Payable January and July 1, at First Trust 
& Savings Bank, Chicago. 

Denomination—$500. 

Provisions of Issue—Authorized and issued $350,- 
000, of which $37,500 retired through operation of 
sinking fund. 

Sinking Fund—2% per annum to maturity. 

Security—A first lien on 14 miles of track. As- 
sumed by Chicago, South Bend & Northern Indiana 
Ry. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Interest in Default—Coupon dated July 1, 1927 and 
Subsequent coupons in default. For details of Bond- 
holders’ Protective Committee, see above. 
$588,000 NORTHERN Pe ec ay FIRST CONSOLI- 

DATED GOLD 5s; DUE JANUARY 1, 1936 


Dated January 1, 1906. : 

Interest Payable January and July 1, at U. S. Mort- 
gage & Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—U. S. Mortgage & Trust Co., New York. 

Provisions of Issue—Authorized issue, $4,000,000, 
of which $650,000 have been issued, $62,000 thereof 
having been retired, 

Callability—Subject to call. 

Security—A lien on about 77 miles of track sub- 
ject to the two issues of bonds of the Indiana Ry. Co. 


Assumed by Chicago, South Bend & Northern Indi- 
ana Ry. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Interest in Default—Coupon dated July 1, 1927 and 
subsequent coupons in default. For details of Bond- 
holders’ Protective Committee, see above. 


(4) 
$3,099,000 CHICAGO, SOUTH BEND AND NORTHERN INDI- 
ANA RY. CO. CONSOLIDATED MORTGAGE GOLD 5s; DUE 
. JANUARY 1, 1937 


Dated 1907. 

Interest Payable January and July 1, at Central 
Union Trust Co., New York. Interest due July 1, 
1918 was defaulted, but all past due interest has now 
been paid. Full interest payments on these bonds 
were resumed in 1924, 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Central Union Trust Co., New York. 

Provisions of Issue—Authorized issue, $5,000,000 
of which $44,000 held in treasury and $1,901,000 re- 
served for prior liens and improvements. 

Security—A lien on property subject to the prior 
liens described above. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Interest in Default—Coupon dated July 1, 1927 and 
subsequent coupons in default. For details of Bond- 
holders’ Protective Committee, see above. 

RECEIVER’S INCOME ACCOUNT, JULY 9 TO DEC. 31, 1927 
Earnings from operations $657,631 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Chicago, South Bend & Northern Indiana Ry. Co. Proper) 
(Latest Furnished) 


1926 
moss revenues 2.0 y. Sogeonl). dlast!. cwatimess $1,371,126 
Operating expenses & depreciation ...........55 975,333 
ite Safe ei i. Sina © ae ine i de 66,412 
Benet earnings’ EMIS 27. JPN LI, $329,381 
Seren, incomier!. .lytiss dooas2Orln fic. boice!) 20. ah 3,759 

MEAL MOCOURG 18s 280s oes TUE: 2 Oe 0 beeen eee $333,140 
IT TUR CRAM ek aR ra se e's close « mupiors 263,744 
Fe Ee Slaten ti ple al $69,396 
*Times Fixed Charges Earned ...........:. i 1.26 
‘Earnings Per Share— 

LSE UPS SERRE IES I Sgt ee ana $2.78 

eee eee A eee Nil 


*After depreciation. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
fy (Chicago, So. Bend & No. Ind. Ry. Co. and Southern Michigan Ry. Co.) 


| (Latest Furnished) 


| 1926 1925 
Beress Tevetae ot EIS JPL dael?. $1,570,433 $1,487,660 
Peratingnexpenseés! .!/..134) oul wl 1,146,416 1,067,195 
| EEE POVENUG. OE") 3 nore c/a bse cceseid os 0,0 $424,017 $420,465 
Mither iricome ....'... 0... 5,609 2754 
isrossoTevenueweosi >. sietlh eae $429,626 $423,222 


Operating: expenses and (taxes 2.4.4... ...0 > 506,160 
Nes earrings (Ase og od 6. ARI IIIS Od 2! $151,471 
CIREl iNGhete oti Md oe. . ees B AMD RB | HT: 1,015 
Total income Hi 4. ed 4 NID, WG ABT $152,486 
Interest on, funded debt yaa Jy. «tat. . Wy. .- depot. 117,496 
IntenestvOnmuniindedudeDty sac ce cee le ees ee 6,548 
Other deductionsOGAs. BIUOl . 294) 28D, Ae 186 
PORTO Dele eben ote Der «jaune sy hy) Rene Mee td wo $28,256: 
RECEIVER’S BALANCE SHEET, DECEMBER 31, 1927 
A ssets— 
RM NOs OUD EEG sare ARO gM Ss y dare cae 8 $186,714 
Casit 29 89. PALSTOGINI ss  VITSGO VS Ps 146,258 
Accounts réceivables . viciialstlocamices ot sige, jac 8,67] 
Dinadiieted : debits qe) ta. hoe EE os tems t ad GH, 80,899 
WCAG Ss OR SE OR RM AGaY 5st. es eee. |. 42,953 
OtaT itn Pao ld Ld eke . hae, a IS OL. 20 $465,495 
Liabilities— 
AS countsupd yall eget ate WM, oe, ot. cktd doves kT oe $224,610 
JK pier g istia Si ofed ps lial POR Ge aie De i Ae sal ald 121,496 
nad arstedAcredits Ss, At APG eke N ed Pity 119,389 
Petal Nemes rene  wlieoreiaols. hs pore. oan «oe $465,495 
1925 1924 1923 1922 1921 
$1,284,545 $1,307,113 $1,448,742 $1,324,616 $1,252,504 
894,329 913,407 928,174 868,942 961.114 
61,895 90,758 78,674 61,680 Y 
$328,321 $302,948 $441,894 $393,994 $291,390 
1,773 3,709 4,099 SOPRA See HE 
$330,094 $306,657 $445,993 $397,158 $291,390 
256,798 255,344 254,192 244,654 240,712 
$73,296 $51,313 $191,801 $152,504 $50,678 
1.28 1.20 1.75 162 1.21 
$2.11 $2.28 $7.67 $6.10 $2.03 
Nil Nil 1.34 0.55 Nil 
1926 1925 
Gross revenue (forward) ............. $429 626 $423 222 
NAXES SLT BR EG TIE 80,098 78,625 
Gross reyenue,, less taxes .. ~~... «(ae $349,528 $344,597 
Interest on, bonds & notes ........... 301,960 314,861 
SLPS IN Sie oe Ol. sie Es Ss See $47,568 $29,736 
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PUBLIC UTILITIES 


COMPANY’S GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Furnished) 


Assets— 1926 1925 1924 1923 1922 1921 
Plant,..properties, franchises,..etc., «4 /taciankss)- $10,428,384 $10,428,384 $13,234,599 $10,428,384 $10,428,384 $13,046,927 
Coathe lines; operated, cick veka eer, «USED MUSTO | la Z5 cave ata 112, 044 0 OL SOS 
Other investments Wea WZZ TAQ AOR Ae 500 500 300 277,496 
Construction additions and betterments. PONCE C 3 2,822,448 Z8iZ673ix? TH eR 2,802,403 2,634, 4AGL FESTeE 
Treasury ubonds OUi.e92; Satieamnwee vk Ss 44,000 AS O00 eB Sue 63,032 68.600) «on Vite 
Bonds: inesinking: fund ais sunk ceeeeteieeee.s > 400,000 402,746 358 553 336,000 306;000 7 Aare 
Cash in sinking, fund’. <..<). Arete cetera oss + «ss 12.746, eee re 749 292° Uk 65 aa 
Caeli. HAR, S.C I 150,664 99,829 114,762 119,082 148.474 101,989 
Accountssrecéivablen se Ae . We Same 4 240,676 324,694 152,279 82,929 44,851 87,306 
Materials and supplies °.. 4.32.2 ote 77,360 78,520 74,101 76,979 70,277 59,528 
Coal-tin ‘stock ® 2 oe oe os ee iene OR SE Hees iieae ety nro cioeroleerne ge” pec icieneaneeees 7,500) 3/5 Oe 
Prepaich dasurance pet | stecssu ocean eteiaece et 2,891 7,902 ee 4.686) 9c... 
Miscellaneous debits... +: : «acer ee sg if: UPR eR 2p. 6,477 3,052) eae 2,944 
SUSPENSE ee Me ec a ee eee mete ¢ 08) 2 <3 1445436) 0 ae {5,594 *4 463 att Se 

Pothl sear pat SHisreeweseeres ris. Le atehs $14,447,084 $14,202,353 $14,053,315 $13,922,530 . $13,708,905 $13,576,190 — 

Liabilities— | 
Common stock Crue ARAL ec ein!...2083 $5,000,000 $5,000,000 $5,000,000 $5,000,000 $5,000,000 $5,000,000 
Preferred) shock) oreo ern Ue ciiiitirels «a. oie sos 2,500,000 2,500,000 — 2,500,000 2,500,000 ,900,000 2,500,000 
Buinded debt wrcu amen ance tS usce 4,999,500 4,999 500 4,956,500 4,999,500 4,881,500 4 389,500 
Advance. tolcen) Salesian sive tereaie myers citer: © ie. oyes 6,155 664. 6. cede i gl Ra 
Advance ticket’ sales eee as oc Riek id... a ee Ries aie pa seat 

nadjustedvicreditstee hi). bee hot. SAAL Pier BaMy oo RRR oe Bae rars 
pions irae un oy Salen 55,070 53,260 69,138 69,035 63.279 126,293 
Mecrited yp FNVGEres tu tik. tees ee Siegen hus ach ie +99,650 106,088 89,740 106,660 281,686 
Acctued depreciation’ (2.0. i) Wales... s,s 109,540 91,540 79,444 55,940 45,627 
Unclaimed wages and vouchers ............... 1,432 PALO y > Car sere 1,200 836 
Vonthets payable’. aycu. Vineitad.avicist 282,897 224,271 162,219 123,643 86,950 817,262 
NOtesePaVaDle . sn Qicnen NL ky aR 8 sca prs 172,703 65,120 24,689 34,571 18,311 
Paving and sewer assessments ............... 48 686 49,787 64,584 82,396 100, 2O82IOT ei eee a 
Suspense items Ure eee es te eee sete. .) eek ie eee teeters. peas 7AM OOR NES ee 117,276 
Ooktel lines opératedtys .~ So. NTR ROLLS TERS TERE oc cononaty 107,160 od en Gn eee 
Strplus’ 00 See Baw Sage eee Bare POs 1,166,031 1,101,311 999,840 936,847 724.589 625,858 
Pata ee. NERO oie Sole oo RNR Ce coe $14,447,084 $14,202,353 $14,053,315 $13,922,530 $13,708,905 $13,576,190 
*Debit. Net. ; | 
Officers: C. E. Dieterich, Pres., New York; R. R. Directors: A. E. Dieterich, C. E. Dieterich, New | 


Smith, V-P. & Gen. Mgr., South Bend, Ind.; A. E. 
Dieterich, Treas., New York; O. A. Small, Sec., Asst. 
Treas. & Aud.; W. W. Waterson, Supt. of Trans.; 
R. E. Cornwall, Pur. Agt., South Bend, Ind. 


York; Chas L. Murdock, LaFayette, Ind.; A. L. Kit- 
selman, J. W. Smith, Muncie, Ind.; R. R. Smith, Harry 


A. Wair, South Bend, Ind.; R. I. Todd, A. Gordan | 
Murdock, Indianapolis; A. H. Plumb, Emporia, Kan. 


Office, South Bend, Ind. ‘ 


SOUTHERN MICHIGAN RAILWAY COMPANY 
(Affiliated with Chicago, South Bend & Northern Indiana Ry. Co.) 


History and Property—lIncorporated Feb. 8, 1906, 
in Ind. and Mich.; consolidation of South Bend & 
Southern Michigan Ry. and the Niles & Buchanan 
Ry. Operates an interurban line between South Bend, 
Ind., and St. Joseph, Mich. Miles of track 35. Gauge, 
standard, Rail, 70 lb. T. Franchise in St. Joseph ex- 
pires 1935; Berrien Springs, Mich., 1935; Niles, Mich., 
1932, 1935 and 1936; perpetual in South Bend, Ind. 
Cars, passenger, 12; freight, 3; work, 10; snow plows, 
3—total, 28, of which 17 electrically equipped. Sub- 
stations, 3. Total passengers carried (all classes) 
790,773 in 1925, compared with 938,332 in 1924. 
The Chicago, South Bend & Northern Indiana. Ry. 
Co. is affiliated with this company in that the same 
interests own both properties. 

Valuation—In Noy., 1923, the Michigan Public Util- 
ity Commission fixed valuation of company at $1,- 
618,645, based on reproduction costs, less deprecia- 
tion. 

New Bill of Foreclosure Filed—Receiver Appointed 
—On May 17, 1928 the Bondholders’ Protective Com- 
mittee sent the following letter to holders of Certifi- 
cates of Deposit for the First Mortgage 25-Year 5% 
Gold bonds—‘‘Since our letter to you of March 7, 1928, 
on the advice of counsel, certain changes have been 
made in the plans of the Trustee under the mortgage 
in order to reduce the expenses of receivership and in- 
crease the efficiency of operation. The bill of fore- 
closure filed in the Federal Court at Grand Rapids, 
Mich., in Oct., 1927, has been withdrawn and a new 
bill filed in the Federal Court at Indianapolis, Ind. 
The court has named as receivers R. R. Smith, former 
Vice-Pres. and general manager of Company and L. 
V. Bower of the Harris Trust & Savings Bank, Chi- 
cago.” 


CAPITAL STOCK 


Authorized and outstanding, $2,000,000 ; par, $100. 
All owned by interests, identified with the Chicago, | 


South Bend & Northern Indiana Ry. Co. Annual 


meeting, in February. 
1922 and 1923; none since. 


FUNDED DEBT 


(1). 


wonder ae 


as 


$536,000 SOUTH BEND & SOUTHERN MICHIGAN RY. CO. | 


FIRST MORTGAGE GOLD 5s; DUE OCTOBER 1, 1927 
Dated October 1, 1902. 


Interest Payable April and October 1, at Harris | 


Trust & Savings Bank, Chicago.. 


Denominations—Coupon, $1,000; principal may be 


registered, 


Trustee—Harris Trust & Savings Bank, Chicago. | 


Dividends of 1% each ‘paid in 


Provisions of Issue—Authorized and issued, $750,- | 


000, of which $214,000 held alive in sinking fund. 
Sinking Fund—$5,000 per annum. On Dec. 31, 


1927, $214,000 of these bonds were held alive in sink- | 


ing fund. 


Security—A first lien on line, South Bend, Ind., to 


St. Joseph, Mich., 34 miles. 

Guarantee—Guaranteed by endorsement by the In- 
diana Railway Co.; guarantee assumed by the Chr 
cago, South Bend & Northern Indiana RY. iGo: 


Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%. 


Principal and Interest in Default—Principal and | 


interest on these bonds due Oct. 1, 1927 is in default. 
A Bondholders’ Protective Committe was formed 


with the following members: Donald C. Miller, Chair-_ 


man; Norman W. Harris, Sec. and T. H. Erickson 
Harris Trust & Savings Bank, Chicago, Depositary. 


‘ 
| 


; 


PUBLIC UTILITIES 
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Up to May 17, 1928, $402,000 of the $536,000 outstand- 


. ing bonds had been deposited with the Committee. 


- 


Ohio. 


(2) 
$395,000 SOUTHERN MICHIGAN RAILWAY CO. FIRST CON- 
SOLIDATED MORTGAGE GOLD 5s; DUH MAROH 1, 1931 


Dated March 1, 1906. 

Interest Payable March and September 1, at United 
States Mortgage & Trust Co., New York. 

Denomination—Coupon $1,000. 

Trustee—United States Mortgage & Trust Co., 
New York. 


Provisions of Issue—Authorized issue, $2,000,000 
of which $750,000.are reserved to retire the South 
Bend & Southern Michigan Ry. First. 5s and remain- 
der for betterments, improvements and extensions un- 
der restrictions. 

Callability—Subject to call at 105 on any interest 
date. 

Sinking Fund—1%4% of bonds outstanding from 
March 1, 1915 up to March 1, 1925, and 2% of bonds © 
outstanding thereafter. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YHARS BNDHD DHCEMBER 31 


1927 1926 1925 $1924 1923 1922 
eer eweNNet teeter yi... to... ee $229,410 $199,307 $203,115 $272,707 $265,290 $275,598 
Oper! exp., deprec’and taxes.'.'........5..5202., 225,562 184,769 189,597 214,120 203,292 196,220 

Net eT ME eet emtae sated os ses oe ole Laan $3,848 $14,538 $13,518 $58,587 $61,998 $79,378 
BIEMCEMNCOMGE ee), bien ctcw lee ec eee eS, 3,509 1,850 984 875 1,231 2,412 

Total MICS oo ooo ds 5 0 0 xcs nkectoorare $7,397 $16,388 $14.502 $59,462 $63,229 $81,790 
Bond “interest ee |. oo oe es ' 38.474 38.216 {57,292 57,982 57,500 57,500 
eaahercinteres@eerer rs... hehe... LOS, j ? : to771 396 933 1,443 
Biper edhe sien .)/....0ish..2.....d3dba.. LOZ 9 PORE Soh ec wee Be coy | get. nos ok obing [PARE JEST Cee 

US ETNS Tigo ek eae hr crc rr rs $38,581 $38,216 $58,063 $58,378 $58,433 $58,943 
PMEMiaeOr Vesti 4.2. o.s. ee. lee... +$31,224 +$21,828 +$43,561 $1,084 $4,796 $22,847 
*Times Bond Interest Earned ................ §0.19 80.43 0.25 1.01 1.08 * 1.40 
ETRE GSO oo rr Nil Nil Nil $0.05 $0.24 $1.14 

*After depreciation. +Deficit. +tIncludes bus operations. §Times bond and other interest earned. 
GENERAL BALANCH SHHET, DECHMBER 31 

Assets— 41927 1925 1924 Liabilities— +1927 1925 1924 
Property account ......... $3,351,010 $3,200,547 $3,323,134 Capital stock .............. $2,000,000 $2,000,000 $2,000,000 
Constructions & betterments ........ 122.79 ee ee Fumddd  debtv.:. As 395,000 1,145,000 1,150,000 
Deoteemerwicnme 2s eee NL kia YF LOO! Notes: payables oi) oon 116647 8 ot, act ees. 13,200 
Other investments ....... 2LL,37 4 VR eee Ryans  ACcOUnTS. payables.) co ou ochew woe, 90,898 34,699 
Gasket... ...,.BOa ee...) "15,950 31,465 30,528 Interest, etc., accrued .... 34,722 19;522 16,041 
Sinking fund geasio..... cfe or... 5,768. ie he.c. PROVARCE Ticker Gafee se. vied i hed ays AL W1S9S5. 293045 
mmmlionae tundebeads. ......s. ...--.-- PB ECL RS Matured funded debt unpd. 750,000 : xaiteanroe SY eOe). 2) 
Store-room ...... pe ot te a a na Gaia meter aadeelh ae 6 Dererrenycredite a 4,914.) “oelsuiaoss Feasetgt 
Mmnearned insurance .......\.2....... aay 15.936 Unadjusted credits ....... 102,394 seltueaa. ts 50,894 
Suspense—state valuation.. ........ 15,240 ; Paving assessments; os sak ee 5,736 6,883 
Accounts receivable ...... 59 286 28,954 S47 09 | Cathy nests: WCU a Mis SCRE Cae a 33,406 
Boden tinesyopented 0. 6h iG e....... OK a geek ee. 38,936 Accrued depreciation, etc... ........ 52,400 boieat tient i 
Deferred debits,............ L6,13lingx: taken Wee ae Profit and loss surplus ... 261,246 248,750 297,037 

Wotal erie. atid: totes. $3,664,754 $3,562,717 $3,602,161 

*Credit. +1926 figures not available. Otalie omen. cee ere Ae $3,664,754 $3,562,717 $3,602,161 


Officers: C. F. Dieterich, Pres., New York; R. R. 
Smith, V-P. & Gen. Mer.; Oren A. Small, Sec. & Aud., 
South Bend, Ind.; A. E. Dieterich, Treas., New York; 
W. W. Waterson, Supt. of Trans.; R. E. Cornwall, 
Pur. Agt., South Bend, Ind. 


Directors: C. F. Dieterich, A. E. Dieterich, New 
York; James G. Murdock, Indianapolis, Ind.; R. R, 
Smith, Harry R. Wair, South Bend, Ind. 


Office, South Bend, Ind. 


THE YOUNGSTOWN AND OHIO RIVER RAILROAD COMPANY 


History and Property—Incorporated Dec. 8, 1905, in 
Owns electric line from Salem, Ohio, from a 
connection with the tracks of the Stark Electric Ry. 
to Washingtonville and Leetonia (where connection 
is made with the Youngstown & Southern), Lisbon, 
West Point and East Liverpool to a connection with 
the tracks of the East Liverpool Traction & Light 
Co., 36.77 miles. Built entirely on private right of 
way, except through Salem, where franchise is for 25 
years, The line between Salem, Washingtonville, 
Leetonia, and Lisbon, 20. miles, was put in operation 
on Dec. 21, 1907, and from Lisbon to East Liverpool 
on Dec. 9, 1909. Leases the Salem R. R. Co. from the 
Pittsburg, Lisbon & Western R. R. Co. for 99 years 
from May 1, 1906, rental being $6,000 per annum. Also 
has traffic agreement with Youngstown & Southern 
Ry. for the use of its tracks from Leetonia into 
Youngstown. Operated by steam for freight and elec- 
tricity for passengers. Gauge, standard. Rail, T, 70 
Ibs. Equipment includes 8 motor and 24 other cars 
and 3 locomotives. 


REVENUSB PASSENGERS CARRIED, YHARS ENDED DEC. 31 


Boers, SS ACCC TEER ZO Pe’. ss ches wee 751,693 
DSR ae oe a DBS LEO PHI O24 aniath i's ts ware 603,722 
SD she mks DLO DIC BE ids «vies sin « 538,740 
SARS See PIG SOT ME L920 ee ok ce ae 561,585 
Bea) Ye isish acyl) dae 766,538 


CAPITAL STOCK 

Authorized, $1,250,000 Common and $1,250,000 5% 
cumulative Pfd.; outstanding, $1,000,000 Common and 
$1,000,000 Pfd.; par, $100. 

Annual Meeting—Last Monday in January, at Lee- 
tonia, Ohio. 

Listed—Cleveland Stock Exchange. 

Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Highs &2. 5 iy 8 15 45 50 45 51 45 
Littw tec A. A 8 15 40 50 45 45 45 

Common— 

15 bed deere 2 Bae ELS 15 8 15 15 
TEOWie Ad ah ask 1 re 15 Z 10 5 
*Bid 


Initial dividend on 
Common of 1% paid in Dec. 1916; none in 1917, 1918 
and 1919; 1920, 2%; 1921, 4%; 1922 and 1923, 1% 
each; none since. Pfd. dividends were payable 


M,J,S&D3l. 
FUNDED DEBT 


$1,200,000 First Mortgage Gold 5s; dated April 
1, 1910; due April 1, 1935; int. April and Oct. 1, at 
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PUBLIC UTILITIES 


Union Trust Co., Cleveland, Trustee, and First Na- 
tional Bank, New York. Coupon, $1,000; principal 
may be registered. Authorized, $2,500,000, of which 
$1,300,000 reserved for extensions and improvements. 
Subject to call at 105 and int. on any interest date. 
Secured on entire property. Company pays Normal 
Federal Income Tax up to 2%. 


Default—No interest has been paid on the above 
bonds since that of Oct. 1, 1926, which was paid about _ 
three months after it was due. 

Price Range— . ; meas, 

1927' 1926. 1925. 1924 1923, 1922: 1921 1920 


High ..... 1534, 6 A7 ody 605 27 Ee ee eae 
Lowrie. bid bid bid bid bid: bid” “bid bid 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 “oa thee 192730) 1922 
CTLOSS, CAT MINGS) veg foe. ee ee ates oe tars $261,918 $316,384 $315,089 $336,430 $537,826 $478,401 — 
Operating expenses, including depreciation .. 229,911 281,117 262,323 287,762 362,699 308,833 
TS ReS Vas eM CALS oe Ue rete et Oe Naa ean ay SEN NCO 34,700. 19,114 20,159 38,481 51,093 47,957 

NEP hingeeee he oui yc) SOP *$9 693 $16,152 $32,607 $10,187 $124,034 $121,611 
Gia ILO OSBie wera ae cok 1 Meee Cees hii ss oa oie 60,000 60,000 60,000 60,000 60,000... 60,000. 
OPHET, CEAUCTLONS i 5 Melee Ee REN ie cas cals eae SFO ye Seve yeu FUG IE IN) Sa oO ee 

DYES T PA Re ERE Eo MPGRRE ISA AIM 18) OLN OSD IR PART OE $65,733 $43,848 $27,393 $49,813 +$64,034. +$61,611 
fA Wo Koya RSG MMSE OD GCS Coy 0 KRONOS Fam OCULAR RHI, ce a adel RE CRN Vb ina CABERRSN ey Bad Wi 12,500 50,000 50,000 
Goma on: dividends (are cee ee WGN eS RRR I 0) “aU Gro) = SIR aReene igo cll abun vetuitey Aina alne nls eM oReRe 10,000: 10,000 

DE HCIT LOL EAT Hees MaMa 2s. UU ARE ie oS Gee $43,848 $27,393 $62,313 +$4,034 ‘ 7$1,611 
Times ‘Interest! Harnedany iowa. cit eae Nil , 0.25 0.54 0.17 2.07 2.03 
Earnings Per Share— are 

Deets CAR LG CRN a ah MeL RIT Re Mahe MOREY Oy BM) Nil Nil Nil Nil $6.40 + $6.16 

Gorman Bae SIMU oo BNE Nil Nil Nil Nil 1.40 1.16 

*Loss.. }Surplus. 
GENERAL BALANCE SHEET, DECEMBER 31 ‘ 

Assets— 1927, 1926 1925 01924 1923 1922 
Riad vatid ‘cari paiehe yi oe od alates $3,416,863 $3,445,088 $3,440,050 $3,443,715 $3,441,387 $3,423,856 
EY ESENITE HES 2 geet At oU Lean. SCG e giao aye HAGA SOF SR EE TE alo BRS SR i ae te ED TSE ea Me OEE EIS BEER 
EDEY | Pan CSR SECROMIRC NS MPO BN MMR, SORIA 39 97 3a 35 50 59 
Spesial Cepasitsi ee Na A OUR) een 581 6,081 1,818 3,896 18,027 
ANiécounts Teceivablen yee a a eT 5,790 12,068 12,306 15,963 27,394 20,619 
Notes ‘nécetvable sie are een ie Cline ee RE | RETO: SE CHEU RLV SY 31,270 29,500 39,500 43,600 ere: 
LieSriiGovts seeurities iia teres. Cite) tO Re COUR BNE No! ca RN as aan. MR | Re a ee a 65,065 65,065 
Interest (receivable d 2.) Fgh ih OM aha Web 8a dln SP LPD PORE BOLE 0. RMN as nts a aA b 355 “$81.8 
Materials and supplies eee wih). i akan es ve teee 3,879 155 5,039 5,460 1,592 3,968 
Power houseiedal ics F iia oe Met iy Tae TEER ED ange RC ae 2,100 2,086 1,736 DOGA ti. Hae 
Other current .assetsy ss is + \Wwiwe) as wae een AZO QE EMSS prey OMENS EPC goo EN Ss Ga I a ea 
Unadjusted debits 0.0. 0055... Rat die ca Nats SA SRR BREA EES 629 1,429 3,057 4,817 1,109 3,448 
Déterted asbetsory oo. UP arte os ed RT 309 300 500 500: 300 285 
Prontiand losoedeneity 2k bcc ae eek 132,630 69,465 25,870 A A 8 me es OE Ta iets Soe 

Ota: NE SOG lee RG Ng tare, oes a re ll $3,626,402 $3,562,554 $3,524,526 ~ $3,516,775 $3,588,335. $3,535,708 

Liabilities— Pea ra 
Commons Stoel dat otuatal ces a cutaielh k alive a ite Nome $1,060,00 $1,000,000 $1,000,000 ~ $1,000,000 $1,000.000° $1, 000,000 © 
Preferred) Stocles. Meee sone tee 550 ocr wali. 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000, 000 
Bonds issued '.5 its. Gta heece SEM SE os 1,200,000 1,200,000 1,200,000 1,200,000 1,200,000. 1, '200, 000 
Accounts payable: Gouiets 2 immerse 205k ORE 17,835 35,784 18,279 15-0/te “48, 476 23,407 
Taxes ‘acerueds ...0e he Te eR SR, 6,558 4,925 8,240 255544) 08 27.549 27,362 
Wnmatured interest, acerted yi) ois ode sisuicensys 15,667 15,271 15,000 15,000 15,000 15,000 
Urmatured rents iaceraed':: ciatnmiebnis oi.) Sein pati ia Maia is 1,000 1,000 1,000 1,000 1,000 
Accrued “deprectationen JY) Cio CF Can key 278,205 258,429 234,023 209,336 184,616 159,971 
Matured interest and dividends, unpaid...<:. 28509" 9 Viva. 581 1,081 781 3,122 2,488 
Othermcurcentuliabilitiest coe een ea Dek eh oy oe FU AOS i is EEE SE Uk sted Sak ES A a a 
Witadyjusted- Hereditsl xchat Deeg aeiyi ess visa Ni Md ‘ 28,359 4,432 2,667 8,436 7,044 8,148 
Defennedieabilitiess IAA on CE AER eee 8:375 TO.S4 03S UNS a pet 264 888 1,536 
ACCIdent, TESErVe. coe i ae ee PS OR 31,291 44,236 43,343 41,882 42,083 
Proftt and. Joss surplus 200 Fe ea we Pace neste WH Crp repEMe OY flay cht Meaty be hea ae dtantarels amy eon Sg 58,758 54,713 

Total oh, iat lee hl, Ries a: Sat Maar Se $3,626,492 $3,562,554 $3,524,526 ) $3,516, 775 o 588, 335 $3, 535,708 

Officers: Chas. S. Thrasher, Pres., Cleveland, O.; Directors: Geo. A. Stanley, Warren “Bicknell. Te 


J. D. Dewees, V-P. & Gen. Mgr., Leetonia, O.; War- 
ren Bicknell, Sec. & Treas.; G. D. Pyne, Asst. Sec.; 
The Warren Bicknell Co., Oper. Mers., Cleveland, O.; 
R. F. Miller, Aud. & Asst. Treas., Leetonia, O. 


Metzger, Chas. S. Thrasher, W. E: Davis, Cleveland, 
O; J. D. Dewees, Leetonia, O:; Max P. Goodman. 
Executive Office, 2024 B. F. Keith Bldg.; Cleveland. 
Ohio. Operating Office, Leetonia, Ohio. — 


THE NORTHERN OHIO POWER COMPANY 
(Controlled by Penn-Ohio Edison Company) 


History—Incorporated Jan: 3,.1925 in Md.,- as a 
holding company and as of Feb. 1,.1925 acquired under 
the reorganization plan (see 1926 Public Utility Man- 
ual, page 2131), dated Dec. 30, 1924, all the assets of 
the Northern Ohio Electric Corp., including over 99% 
of the Common stock of Northern. Ohio Power & 
Light Company, formerly The Northern Ohio Trac- 
tion & Light Company. 

Plan and Agreement ok RédreunishGoaou Ader 
offer of the Penn-Ohio Edison Company, dated April 


21, 1928, holders of the capital stock Gt The Northern 
Ohio Power Co! were invited to deposit their certifi-— 
cates of stock with the Bankers’ Trust Co., New York, 
‘Depositary, under the Plan and Agreément’or Reor- 
ganization, dated April 12,1928, under, which,.Penn- 
Ohio. Edison Company is to acquire capital stock of 
The Northern Ohio Power Company, and receive the 
Deposit Receipts of Bankers Trust Co. therefor, call- 
ing for the delivery of Common stock and Option War- 


the Plan, the Plan was declared operative. 
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rants, Series “B,” of the Penn-Ohio Edison Company 
on the conditions stated in the offer as follows: 

For each share of capital stock The Northern Ohio 
Power Company there will.be deliverable (a) 2/3 share 
of Common stock of the Penn-Ohio Edison Company 
and (b) 1/3 of an Option Warrant, Series “B,’ each 
such Option Warrant, Series “B,” entitling the holder 


to purchase one share of Common stock of the Penn-=' 


Ohio Edison Company, as such Common stock may be 
constituted at the time of the exercise thereof, at $50 


per share if exercised on or prior to Dec. 31, 1928: at 
$55 per share if exercised during the calendar year 


1929; or at $60 per share if exercised thereafter, but 
on or prior to its expiration date, Nov. 1, 1935. 

Under date of May 16, 1928, it was announced that 
more than a majority of the capital of The Northern 
Ohio Power Company. having been deposited under 
Time for 
deposits under the Plan were extended until June 11, 
1928. 

Upon completion of the exchange, giving effect to 
the deposit of all of the capital stock of The Northern 
Ohio Power Company, the outstanding capitalization 
of the Penn-Ohio Edison Company will be: 


$5,999,000 Debentures 6% due Nov. 1, 1950. 
$8,151,800 7% Prior Preference stock. 

49,229 shares $6 Pfd. stock (no par). 

717,003 1/5 shares Common stock (no par), including scrip for 
fractional shares. 

119,270 Option Warrants issued in 1925 expiring Nov. 1, 
1935, for purchase of Common stock at $25 per 
share. 

166,650 Option Warrants, Series “B,’ for purchase of 
Common stock at $50 per share to Dec. 31, 1928; 
at $55 during 1929, and at $60 thereafter to 
expiration date, Nov. 1, 1935. 


CONSOLIDATED EARNINGS, TWELVE MONTHS ENDED 
FEBRUARY 29, 1928 


(The Northern Ohio Power Company and Penn-Ohio 
Edison Company) 


meneOss Caininies POV CATE Oko inteonn $25,745,252 
Operating expenses including maintenance & taxes 16,122,635 
PUOSSEINGOIBCE RILEY FAXES oo o5 ake « con ieacrtce minds $9,622,617 
Interest, dividends on Pfd. stocks, amortization and 
Sthocmxcdrenaroesin 2 TOT. ed) oe 6,674,368 
Balance applicable to Common stock, retirement 
EEA TION 5 SU SR eee ee are ae $2,948,249 


It is planned that the generating plants of the re- 
spective companies ultimately will be physically inter- 


connected as are the railways at the present time. This 


interconnection should be conducive to higher operat- 
ing efficiencies, not only through diversification of 
load, but because the Northern Ohio property is now 


purchasing a substantial part of its power require- 
ments, and the Penn-Ohio property has generating 


Capacity greater than its immediate needs and ready 
means of adding thereto. It is believed, therefore, that 
the consummation of this Plan will be of signal benefit 
to the stockholders of both The Northern Ohio Com- 
pany and the Penn-Ohio Edison Company. 


CAPITAL STOCK 


Authorized, 500,000 shares of no par value; outstand- 
ing, 499,950 shares. This stock is being exchanged for 
stock of Penn-Ohio Edison Co., see above. 

Transfer Agents—Hodenpyl, Hardy & Co.,, Inc., 


New York, and E. W. Clark & Co., Philadelphia. 


Registrars—Bankers Trust Co., New York, and 


Fidelity-Philadelphia Trust Co., Philadelphia. 


Annual Meeting—-Fourth Monday in April. 


_ FUNDED DEBT 
$3,499,500 TEN-YEAR 7%, GOLD BONDS; DUE FEBRUARY 1, 
1935 ; . rte mh 
Dated February 1, 1925. 
Interest Payable February and August 1, at the of- 


fice of Bankers Trust Co., New. York, and Hodenpyl, 


Hardy & Co., Inc., New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal:may be registered. 
Trustee—Bankers Trust Co., New York. 


Provisions of Issue—Authorized, $3,500,000; out- 
standing, $3,499,500. Issued to provide funds to pay 
the $2,680,000 loan of the Northern Ohio Electric 
Corp. and provide working capital for the new com- 
pany. $699,500. of: bonds were issued upon the exer- 
cise of. 69,950 options producing $699,500. additional 
cash for company’s treasury available to purchase ad- 
ditional securities of the Northern’ Ohio Power and 
Light Co., or for other.corporate purposes. 

Callability—Subject to call at par and interest on 
30 days’ notice. 

Security—Secured by pledge of $9,998,100 Common 
stock of the Northern Ohio Power and Light Co. The 
indenture provides that these bonds shall mattre in 
two years unless the earnings of the Northern Ohio 
Power and Light Co. applicable to its Common stock 
in any twelve month period ending during said two 
years exceeds the sum of $400,000 after deducting 
20% of the gross earnings for maintenance and depre- 
ciation; provided, however, that such requirement 
may be waived by 50% in amount of bonds. This 
earnings provision has been met and certificate filed 
with the Trustee early in 1926. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


COMBINED STATEMENT OF EARNINGS, YEARS ENDED 


APRIL 30 
(The Northern Ohio Power Co. and Subsidiaries) 
1927 1926 
Gross earnings SAS .65) 6 Tots Diab et $12,087,320 $11,828,094 
Operating expenses, including taxe 
and current maintenance ............ 8,880,146 8,617,606 
WrogsinéchmervMHOvVol, 40. VIL. $3,207,174 $3,210,488 
Fixed charges, including all interest 
charges, amort, of debt discount, and 
Pid xidivdst ObFSUDIIGOSS thet S ok. 2347, 121 12,229,271 
Net income available for retirement 
reserve and corporate purposes.... $860,053 $981,217 
Provision for retirement—year 1926.... 400,000 
fee het oh OM ame OCT te ER 6 a NG $460,053 
GENERAL BALANCE SHEET, APRIL 30 
Assets— 1927 1926 
Sectirities owned). (hi) boca. vadsade « .. +$3,317,664 $3,732,209 
Cac hy OU GSVOSIlS havin ete ccceiy ss: 12,199 335,414 
Advances to Northern Ohio Power &- : 
DRG Oe tees Cadas Parca 8) TCE Oe Eee MERE! VAP a SF) 
Accounts; receivable ss jurrigis.. cele oe: 31,443 6,781 
Mer @ker GeCuTiieS ies hoa te. ta me RIESE OTT i ee Sen 
ET Gh ball PRR Set hp SE ROP ie MN $4,135,710 $4,419,737 
Liabilities— 
Ga pital StOCK Ie eA. Mik. ane oe be +$499,950 $491,070 
Capital stock deliverable upon exercise 
ls CPUGRS HAR. A to. ALIS POM BRAS 8,930 
10-year, 7% Gold *bonds”., 2. Jace5. jel). 3,499,500 3,410,700 
PIMOte Samara ble” Vee sped stoke. she ontecgc..: sedan ia akes 250,000 
Accrued & reserve accounts .......... 88,231 221,604 
SUL PhS aeyroe’ coke fd eh ee ee ee | 48,029 37,433 
Plea eilre ky. 8 sta tey Sg tch ome inns ta eat kas $4,135,710 $4,419,737 


*Paid June 11, 1926. +Consisting principally of $9,998,100 
Common stock, $167,600 7% Pfd: stock and $72,000 6% Pfd. 
stock of Northern Ohio Power & Light Co. tRepresented*by 
499,950 shares of no par value. 


Officers: Geo. E. Hardy, Pres.; B. C. Cobb, V-P.; J. 

Hekma, V-P., New York; C. M. Clark, V-P., Phila- 
delphia; G.-H. Bourne, Sec. ; Geo. Sprague, Jr., Treas. ; 
H. G. Kessler, Compt:, New’ York. 
' Directors: J. W. Barr, Jr., Louisyille, Ky.; C. M. 
Clark, Philadelphia; F. N. B. Close, B. C. Cobb, W. M. 
Flook, Geo. E. Hardy, J. Hekma, H. G. Kessler, G. H. 
Bourne} R. P: Stévens, New York; E. S. Colman, 
Providence, R. I.; E..W..Moore, Cleveland, QO. 


General Office, 14 Wall St., New York. 
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NORTHERN OHIO POWER AND LIGHT COMPANY 
(Controlled by The Northern Ohio Power Company) 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- 


Stocks P $ 00 Jl, Ne eo 1 Authorized 
6%::Cum.s ‘Pid. (Pari $100) 3 oe cea) 
7% ‘Cum. Padiv (Pari $800)i 405 «its bee TA Olfe oe 
Commo: (Rar LOO ere vase cists eae eres lito wart 10,000,00¢ 


*After depreciation. 


*Tncome 


+Excludes $302,200 subscribed but unissued. 


Bond Issues, At December 31, 1927, Summarized 


Title of Issue Maturity 

No. O. Tr. & L. Co. First Lien & Ref. 5s....Aug. 1, 1956 F 
No. O Tr. & L. Co. General & Ref. 6s.......Mar , 1947 M 
No. Of tre Co. Hirst Gonsolgas 3 vase Jan. (1sx19335 J 
No: ©. fri 1 Co; Mirst Consol os... ..cn Jan. vl; f905)) | 
No. O. Tr. & Lt. Co. 15-Year 614% Debentures. Jan. 1, 1941 J 
No. O. Power & Lt. Co. Gen. & Ref. 54% 

Series desl 951 cc. oa peeing) rae haere Mar. 1, 1951." M 
Canton-Akron Consol. Ry. Gen. Consol- 

idatedsGoldeS5s bets enzo lk eit) ace. 1 A953 CTF 


Total Funded Debt at Dec. 31, 1927, $30, 406, 500. 
+Amount Available for Interest in 1927, $3, 194, 989. 
*See description (No. 1). +After depreciation. 

History and Property—lIncorporated Nov. 24, 1902, 
in Ohio as The Northern Ohio Traction and Light Co. ; 
successor to the Northern Ohio. Traction Co. Name 
changed to present title on April 7, 1926. In Oct., 
1906, acquired the entire outstanding stock of the 
Canton-Akron Consolidated Ry., which had pre- 
viously absorbed the Canton-Akron Ry., Canton- 
New Philadelphia Ry., and the Tuscarawas Traction 
Co. Also owns the entire capital stock of the Akron, 
Wadsworth & Western Traction Co., which has in 
operation an extension to Wadsworth. In 1922 ac- 
quired the electric property of the Kent Water & Light 
Co. consisting of the distribution system in the city of 
Kent, Ohio. 

The Company owns and operates 287 miles (single 
track equivalent) of standard constructed electric 
railway, and in addition has trackage rights affording 
an entrance into the City of Cleveland, comprising 
all the transportation lines within the cities of Akron, 
Canton and Massillon and the interurban road be- 
tween these cities and Cleveland, Uhrichsville, Wads- 
worth, Warren and Alliance, Ohio; also does the ex- 
clusive commercial electric light and power business 
in Akron and directly supplies electric energy to 48 
other communities. Electric energy is also sold on a 
wholesale basis to other utility companies which serve 
20 other communities. Population of communities 
directly served is estimated to be in excess of 288,000. 
Operates a fleet of 224 motor buses in interurban and 
city transportation service. Also owns two parks, one 
in Akron and one in Canton. 

The interurban railway comprises 174 miles of 
track, for the most part laid with 70 and 80-pound 
steel rails. The city lines aggregate 113 miles of 
track, a large part of which consists of 70 to 114- 
pound steel rails laid in concrete on paved streets. 
The railway overhead system is partly of span and 
partly of bracket construction. The Company’s cars 
enter Cleveland over the tracks of the Cleveland Ry., 
under a trackage agreement. The Stark Electric R.R. 
Company’s cars enter Canton under a trackage agree- 
ment. The rolling stock consists of 363 passenger 
motors; 86 freight and baggage: motors; 41 miscel- 
laneous and service cars; 224 auxiliary motor buses. 

Under date of April 16, 1928, the interurban railway 
line between North Canton and Springfield Lake out- 
side of Canton was discontinued. The short line from 
Springfield Lake to Akron will be continued in service. 
In lieu of railway service over the route abandoned, 
motor buses will handle the passenger service. The 


Subject Available —Dividends Paid—, *Earnings 
Outstanding to Call for Dividends Per Cent Amount per Share 
oor oter Yes $1,497,688 6-7% $512,109 $18.01 
10,000,000 985,579 314% 350,000 9.86 
Interest Con- Subject 
Dates Authorized Outstanding vertible to Call U.S. Inc. Tax 
& Al Unlimited $4,466,000 No Yes Paid by Co. 
Qatar coe oe 7,943,500 No Yes’ Paid by Co. 
(cae ap $6,500,000 2,223,000 No No Paid by Co. 
STH aR arer: 996,000 No No Paid by Co. 
P Sanaa (ote | 2,500,000 2,401,000 No Yes Paid by Co. 
Paice meh bate = tea i 11,616,000 No~- °-Yes Paid by Co. 
iol 2,500,000 761,000 No *Yes Paid by Co. 


Fixed Charges Accrued in 1927, $1,697,301. 
+Times Fixed Charges Earned in 1927, 1.88. 


freight traffic between Canton and Akron will be 
routed over. the line of the Stark Electric Railroad 
Co. to Alliance, where connection is made with the 
electric railway lines of the Northern Ohio Power and 
Light Co. 

The company conducts a high speed freight service, 
which has shown a substantial growth since its incep- 
tion in 1922. 


The Company now operates the property formerly 


belonging to The Cleveland, Alliance & Mahoning ~ 


Valley Railroad Company, acquired March 12, 1924, 
which extends its lines eastward to Warren and Al- 
liance, adding forty-five miles to its former railway 
system, including seven stations, the more important 
being Warren, Newton Falls and Alliance. 

In 1924 the Company developed a type of elec- 
tric refrigerator car which is considered to be 
the first of its kind. The car is equipped with a re- 
frigerator plant, operated by electricity from the 
trolley, thermostat control insuring even temperature 
—a condition that is not always possible in the ordi- 
nary type of refrigerator car. The new car was 
placed in operation between Cleveland and other 
points located on the Company’s interurban railway 
lines and very satisfactory results were obtained. 
An over night delivery service is maintained. 

About June 1, 1924, Company completed the con- 
struction of a high tension steel tower transmission 
line which forms part of the great inter-connected 
power system linking together practically all of the 
industrial centers of eastern and northern Ohio, as 
well as western Pennsylvania and the western part of 
West Virginia. The Company purchases on a favor- 
able basis a large supply of electric current which is 
transmitted over the line from Cleveland to Ak- 
ron; also from another outside source over trans- 
mission lines from Windsor, West Virginia. 

The Company was among the first of its kind to 
recognize the desirability of motor buses to supple- 
ment the urban and interurban transportation serv- 
ice rendered by electric railways. Equipment of this 
character was added to:the transportation system 
from time to time until on Dec. 31, 1927, the Company 
had in operation a total of 176 motor buses in conjunc- 
tion with its city railway service and 48 motor coaches 
in conjunction with its interurban service. 

The Company has generating stations with an ag- 
eregate capacity of 92,500 h. p. The generating 
plants are connected with the main points of distribu- 
tion by high voltage transmission lines. 


Consult Us Concerning the Securities of 


NORTHERN OHIO POWER & LIGHT CO. 


Hodenpy! Hardy Securities Corporation 


14 Wall Street, New York 


231 S. LaSalle St., Chicage 
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OPERATING STATISTICS, YEARS HNDED DECEMBER 31 


-—Revenue Passengers 


City Interurban Electric Sales Electric 

Systems System in K.W.H. Customers 
45,217,915 16,835,927 113,716,277 24,990 
61,289,852 17,755,171 138,679,216 32,007 
68,903,885 20,876,115 148,081,253 38,438 
47,799 437 16,820,442 102,681,834 40,103 
50,632,248 17,117,064 135,397,186 45,496 
54,112,423 16,784,535 157,468,263 48,328 
48,563,053 14,478,984 176,245,654 51,516 
51,352,849 14,266,754 203,531,744 56,000 
48,973,671 14,398,663 265,453,204 59,793 
47,929,278 13,897,273 286,616,987 64,535 


NOTE—During 1927, 140,523 tons of freight were handled as compared with 140,696 tons in 1926. 


Franchises—The principal electric light and power 
properties are operated under rights without specified 
limit as to duration. The city railway franchises ex- 
pire as follows: Akron, 1928; Canton, 1928, and 
Massillon, 1932. Fifty-five percent of the interurban 
system trackage is on private right-of-way or sub- 
ject to franchises without specified limit of time; the 
remaining 45% is subject to franchises of various 
maturities from 1920 to 1931. 


A franchise for transportation service in Akron 
was drawn up and upon submission to the voters 
at the general election on November 4th, 1924, it was 
approved by a satisfactory majority. The franchise 
which provides for a co-ordinated street railway motor 
bus transportation service was accepted by the Com- 
pany on November 12, 1924 (when it became effec- 
tive), and will expire four years from that date. It 
was not deemed advisable either by the Public Au- 
thorities or the management at the time to enter 
into a long term franchise containing fixed rates of 
fare as the next four years are expected to furnish a 
more reliable guide to future normal prices and means 
of modern urban and interurban transportation. 
New rates of fares were established viz.: 7 cents for 
single fares, 4 tickets for 25 cents and 17 tickets for 
$1. with free transfer privilege between city street 
cars and motor buses. These rates compare with a 
straight five-cent fare, transfers free, in effect up to 
February 1, 1924, and a five cent fare with one cent 
additional for transfers, in effect from February 28 
to November 12, 1924. Provision was made for the 
elimination of “jitney’” and motor bus competition 
on streets where the Company furnished transporta- 
tion service, and for the extension of new motor bus 

‘routes under direction of the City Council and by 
agreement with the Company, including express lines 
on which a fare of not to exceed 10 cents may be 
charged. 

CAPITAL STOCK 


Authorized, $10,000,000 Common and $10,000,000 
cumulative Pfd.; outstanding, Dec. 31, 1927, $10,000,- 
000 Common, $4,612,100 6% Pid. and $3,704,900 7% 
_Pid.; par of all issues, $100. In addition $302,200 7% 
Pfd. stock was subscribed for but not issued. The 
Northern Ohio Power Co. owns over 99% of the Com- 
mon stock. 

Preferred Stock Provisions—Both issues of Pfd. 
stock have preference for assets and dividends and 
_are subject to call at 110 and accrued dividends and 
have full voting power. Both issues of Pfd. stock 
rank equally except with respect to the dividend rate. 
No additional Pfd. stock shall be issued at any time 
prior to March 1, 1926, unless the net earnings of the 
company for the preceding 12 months are equal to two 

times the amount of dividends on the Pfd. stock at 
the time outstanding and upon the amount of Pfd. 
stock to be issued, nor at any time on, or after that 
date, unless such net earnings are equal to three times 
the amount of such dividends. 

_ Transfer Agents—The Union Trust Co., Cleveland, 

Ohio, and office of Company, Akron, Ohio. 

__ Registrars—Central Savings & Trust Co., Akron, 

Ohio, and The Cleveland Trust Co., Cleveland, Ohio. 
_ Annual Meeting—Fourth Monday in April. 


Listed (6% Preferred)—Cleveland Stock Exchange. 
Price Range— 


6% Pid— 1927 1926 1925 1924 1923 1922 1921 1920 
i 80 80 88 


Hiroko? «492 82% 79 75 78 

Lowied. a 79% 75 65 66 66 69 58 69 
7% Pfid.— 

High ....100 96 88 ; =f, fod ag 

Low 2e2e: 90 88 85% 


are paid quarterly, J, A, J & O 1; these dividends have 
been paid in full to date. On Common, dividends 
have been paid as follows: 1906, 114%; 1907, 2%; 
1908, 114%4%; 1909, 134%; 1910, 21%4%; 1911, 34%; 
1912, 41%4% ; 1913 to 1916, incl., 5%; 1917, 51%4%; 1918 
to 1920, incl., 7%; 1921, 134%; 1922, none; 1923, 
1134%; 1924, 11%4%; 1925, none; 1926, 214%; 1927, 
34%. 

NOTE—Of the 1114% dividend amounting to $1,- 
076,507 paid on Common in 1923, $899,910 was rein- 


vested in Common stock of Company. 


FUNDED DEET 


(1) 
$761,000 THE CANTON-AEKRON CONSOLIDATED RY. GEN- 
ERAL CONSOLIDATED GOLD 5s; DUE JANUARY 1, 1933 


Dated October 12, 1906. 

Interest Payable January and July 1 at The Union 
Trust Co., Cleveland, and at The Chase National 
Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Union Trust Co., Cleveland, Ohio. 

Provisions of Issue—Authorized, $2,500,000; issued, 
$2,210,000 of which $1,438,000 are pledged under the 
Northern Ohio Traction & Light Co. First Lien & 
Refunding 5s, and $11,000 are pledged under the 
General & Refunding Mortgage 5%s and 6s. The re- 
maining authorized $290,000 may be issued for addi- 
tions, betterments, etc., but must be immediately 
pledged under First Lien & Refunding 5s. 

Callability—The original mortgage under which 
these bonds were issued made no provision for their 
redemption prior to maturity. Resolutions adopted 
by the directors and stockholders of the Company on 
April 30, 1909, authorized Consolidated Mortgage 5% 
bonds due 1933, Nos. 1-1025 to be stamped for redemp- 
tion at 102% and interest, and such bonds issued or to 
be issued bearing higher serial numbers, for redemp- 
tion at par and accrued interest. 

Security—Secured by a direct mortgage on 112 
miles of track, subject to $855,000 Canton-Akron Rail- 
way First 5s of 1922 pledged under Northern Ohio 
Traction and Light Co. First Lien and Refunding 5s 
due 1956. 

Guaranty—Guaranteed, principal and interest, by 
Northern Ohio Traction & Light Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($200,000) 
in November, 1910 at 87% and interest, by Claude, 
Ashbrooke, Cincinnati, Ohio. 

Listed—Cleveland Stock Exchange. 

Price. Range— 

1927 1926 1925 1924 1923 1922 1921 


uae rt eee! 93% 92 93 82 80 of 70 
EiGw ths . sR. LRA bid bid 93 80 bids 70 
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(2) : | 
$996,000 THE NORTHERN OHIO TRACTION AND LIGHT CO. 
(MORTGAGE CLOSED) FIRST CONSOLIDATED GOLD 5s; 
DUE JANUARY 1, 1933 


Dated January 1, 1903. 

Interest Payable January and July 1, at The Union 
Trust Co., Cleveland, and at First National Bank, 
New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Union Trust Co., Cleveland. 

Provisions of Issue—Authorized and outstanding, 
$1,000,000, of which $4,000 are pledged under the 
N. O.. T. & Lt. Co. First Lien and Refunding 5s. 

Callability—Bonds are not subject to call. 

Security—A lien on entire property, subject only to 
$761,000. Canton-Akron Consolidated Ry, (General 
Consolidated 5s of 1933 outstanding in the hands of 
the public and certain underlying bonds pledged un- 
der First Lien & Refunding Mortgage. These bonds 
are secured by the same mortgage and have the same 
lien on the property as the Northern Ohio Traction & 
Light Co. First, Consolidated 4s. 

Tax Provision—Company pays Normal Federal In- 
come ‘Tax up to 2%. 

Listed—Cleveland Stock Exchange. 

Price Range— 

1927. 1926 1925 1924 1923. 1922,.,1921 are 


Eiichi. 9814 9534 95% 91 90 90 72 
OMe ee, 5i3 bid 9534 91% 89 86% 85 70 70 


(3) 
$2,223,000 THE NORTHERN OHIO TRACTION AND LIGET CO. 
(MORTGAGE CLOSED) FIRST CONSOLIDATED GOLD 4s; 
DUE JANUARY 1, 1933 


Dated January 1, 1903. 

Interest Payable ‘January and July 1 at The Union 
Trust Co.,’ Cleveland, Ohio” and at First National 
Bank, New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Traatec he Union Trust Co., Cleveland, Ohio. 

Provisions of Issue—Originally authorized, $6,500,- 
000. Now a closed mortgage. - In addition to the 
outstanding bonds, $4,277,000 are deposited under 
Northern Ohio Traction & Light Co, First Lien & 
Refunding Mortgage. 

Callability—Bonds are not subject to call. 

Security—A lien upon the entire property of the 
Company subject to prior liens. These bonds are se- 
cured by the same mortgage and have the same lien 
on the property as the Northern Ohio Traction & 
Light Co.’s First Consolidated 5s. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Squire, Sanders & Dempsey, Cleve- 
land, and John C. Weadock, New York. 

Listed—Cleveland Stock Exchange. 

Price Range— 

1927 1926 1925 1924 1923 1922 1921 1920 


High! uoee: SLOG O27 eo 8134 81 80 62% 74 
Lowy 4%.:10 9134. 87 87% 773% 77% 743% 62% 74 
(4) 


$4,466,000 THE NORTHERN OHIO TRACTION AND LIGHT CO. 
FIRST LIEN AND REFUNDING GOLD 5s; DUE AUGUST 
1, 1956 


Dated August 1, 1916. 

Interest Payable February and August 1, at Ho- 
denpyl, Hardy & Co., Inc., 14 Wall St., New York, 
and The Union Trust :Co., Cleveland, Ohio. 

Denominations—Coupon, $100, $500 and $1,000. 
Coupon bonds of $1,000 and multiples may be regis- 
tered. Registered bonds, $1,000 and multiples, inter- 
changeable with coupon bonds of $1,000 denomina- 
tion. 

Trustees—The Union Trust Co., Cleveland, Ohio, 
and The New York Trust Co., New York. 

Provisions of Issue—Authorized by Ohio Public 
Utilities Commission (Dec. 31, 1922), $22,234,000, of 
which ‘sufficient may be issued, par for par, for. re- 


funding or acquiring underlying bonds and for 85% 
of the cost of new construction, additions, betterments 
and extensions, or for 85% of the cost of additional 
public utility properties, but not to exceed 85% of 
their replacement value. Additional First Lien and 
Refunding bonds may be issued for the acquisition of 
properties, on which there are existing liens, only un- 
der carefully restricted provisions of the mortgage. 
No additional bonds may be certified except for re- 
funding purposes unless net earnings for the preced- 
ing twelve months shall have equalled at least twice 
the annual interest charges on all the bonds then out- 
standing, including underlying bonds and those pro- 
posed to be issued. The amount of bonds which may 
be issued is not limited providing ‘the above restric- 
tions are observed. Under the terms of mortgage se- 
curing General & Refunding 6% Series “A” bonds, 
due 1947, all additional First ‘Lien & Refunding Bonds 
issued shall be pledged thereunder. | 

In addition to the $4,466,000 outstanding First Lien 
& Refunding bonds, $20, 587,000 bonds are pledged 
under the General and Refunding Mortgage. 

Callability—Subject to call as a whole or in: part at 
105 and interest on any interest date. | 

Maintenance and Depreciation Fund and Ingurance 
Reserve—Beginning with the fiscal year 1916 and 
each year thereafter, the Company. covenants under 
this mortgage to provide a Maintenance and Depre- 
ciation Fund aggregating 20% of its gross earnings. 
This fund is calculated as amply sufficient to prevent 
any deterioration and to keep the property in excellent 
physical condition. Any part of this fund not ex- 
pended in any fiscal year for maintenance or replace- 
ments may be used for additions or. betterments, 
against which no First Lien and Refunding Mortgage 
Bonds may be issued. The mortgage further pro- 
vides that, beginning with the fiscal year 1916, the 
Company shall create an Insurance Reserve for the 
settlement of damage claims or other similar ‘liabili- | 
ties, by setting aside before payment of any divi- 
dends a sum equal to 4% of its gross earnings. After 
the reserve has reached $100,000, the Company is re- 
quired to set aside only a sufficient amount to main-— 
tain the fund at this figure. 

Security—These bonds are a direct mortgage on 
all the properties now owned by the Company, sub-_ 
ject only to the liens of underlying divisional bonds 
in the hands of the public aggregating $3,980,000, and 
are further secured through the pledge thereunder of 
$6,774,000 additional underlying bonds. | 

Tax Provision—Company pays 1% of Normal Fed) | 
eral Income Tax for individuals: | 

Original Offering—First publicly offered ($4,000.- 
000) in Sept., 1916, by the National en Cos, New 
York at 94 and interest. 

Price Range— 


fhieh> S83. to eee 5 eile age 8814 88 87. 80 


. | 
1927 1926 1925 1924 i | 
1 


1 ye aN IE LSM NERA ORE oN). 871%4 84 78 75 ‘ 
(5) 


$7,943,500 THE NORTHERN OHIO TRACTION AND LIGHT CO. 
GENERAL & REFUNDING GOLD 6s, SERIES “A”; DUE | 
MARCH 1, 1947 


Dated March 1, 1922. 

Interest Payable March and September 1 at The Na- 
tional City Bank of New York. 

Denominations—Coupon, $500, and $1,000; princi- 
pal may be registered ; interchangeable with fully rege | 
istered bondsain denominations -of $1,000, $5,000 and 
$10,000. ‘ 

Trustee—The National City Bank of New Yorkeag| 

Provisions of Issue—The mortgage provides for the 
issuance of bonds thereunder in series, bearing the 
same or different rates of interest, dates, maturities, 
redemption privileges and such other distinguishing 
features with respect to each particular series as may | 
be determined by the Board of Directors of the Com- 
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pany at the time of the original issue of each series, 
_ subject always to the restrictive provisions of the 
mortgage. Bonds of any series may be issued from 
time to time in the future in principal amounts equal 
to and for: (1) The acquisition or retirement of under- 
lying divisional mortgage bonds and of First Lien and 
Refunding Mortgage bonds; (2) the redemption or re- 
tirement of bonds of another series issued under the 
General and Refunding Mortgage ; and (3) not exceed- 
ing 75% of actual and reasonable expenditures. made 
after March 1, 1922, for permanent extensions and addi- 
tions to the properties, provided that net earnings for 
twelve consecutive calendar months ending not more 
than sixty days prior to the application for the issu- 
ance of such bonds, shall have been at least equal to 
134 times the annual interest charges on, and in no 
case less than 10% of the principal amount of, the ag- 
gregate of underlying divisional mortgage bonds, 
First Lien and Refunding Mortgage bonds and all 
bonds issued under the General and Refunding Mort- 
gage then remaining uncancelled, as well as those for 
the issuance of which application is made. 

Callability—Subject to call on any interest date 
upon 30 days’ notice at 110 on or before March bs 
1932; at 107% thereafter to and including March 1, 
1942, and at 102%4 thereafter prior to maturity. 

Sinking Fund—The mortgage provides for a sink- 
ing fund requiring cash payments to the Trustee on 
Dec. 1, 1922, and semi-annually thereafter, equal in 
each case to 4% of the aggregate principal amount 
of bonds issued thereunder and remaining uncancelled 
on each of such dates respectively. Such moneys 
‘shall be utilized by the Trustee so far as possible for 
the purchase of General and Refunding Mortgage 
bonds of such series as the Board of Directors of the 
Company may specify, at or below the then existing 
redemption prices. If at the end of 45 days from the 
date of such payments, the unexpended balance in the 
Sinking Fund shall amount to $25,000 or more, it shall 
be utilized in the redemption of bonds at the then 
current redemption prices. 

General Reserve Fund—The mortgage requires the 
company, beginning with the year 1922, either to ex- 
pend for maintenance, repairs, renewals and replace- 
“ments, for extensions, enlargements and additions 
“against which no bonds may be issued, or for the 
purchase of General & Refunding Mortgage bonds, 
an amount equal to 74%4% (which may be reduced to 
5% in the event of possible changes in operating con- 
ditions) of the total bonded indebtedness of the com- 
Pany outstanding in the hands of the public at Dec. 
31, of each year, or in so far as such amount is not so 
expended, to deposit with the Trustee cash, which 
‘may in turn be drawn out to reimburse the company 
for expenditures for one or more of the said purposes. 

Security—See under description of Northern Ohio 
Power and Light Company General and Refunding 
Mortgage Gold Bonds 5%% Series, due 1951, (No. 6). 

Tax Provision—Company pays Normal Federal In- 
‘come Tax up to 2%. 

Legal Opinion—Shearman & Sterling, New York. 

Original Offering—First publicly offered ($7,000.- 
-000) in March, 1922, by National City Co., New York, 
at 96 and interest. 

_ Listed—New York Stock Exchange. 
_ Price Range— 


; 1927. 1925 1925 1924 1923 1922 
Mey 2d. [P880........ 103 99 97 93 95 971% 
MES. acd  Soetek... 951%4 92% 91 88% 90 92 
wy (6) 


ws 

| $11,616,000 NORTHERN OHIO POWER AND LIGHT COMPANY 

_ GENERAL AND REFUNDING MORTGAGE GOLD BONDS, 
_ 544% SERIES; DUE MARCH 1, 1951 


_ Dated March 1, 1926. 


___ Interest Payable March and September 1, at The 
National City Bank, New York. 


F's 


Denominations—Coupon, $500 and $1,000; principal 
may be registered; registered, $1,000, $5,000 and $10,- 
000; interchangeable. 

Trustee—The National City Bank, New York. 

Provisions of Issue-—Authorized, open; issued and 
outstanding, $11,616,000 514% Series. 

Callability—Subject to call as a whole or in part, 
either at option of the Company or by the sinking 
fund, on any interest date, upon 30 days’ notice, at 
105 on or before March 1, 1948, and at 100 thereafter. 

General Reserve Fund—See under (5) above. 

Security—General and Refunding Mortgage bonds 
(of which $19,559,500 are outstanding) are secured by 
a direct mortgage, subject only to the liens of underly- 
ing mortgages, on the entire property of the Company, 
and by deposit of $20,587,000 Northern Ohio Traction 
& Light Co. First Lien & Refunding Mortgage 5% 
Gold bonds and $11,000 Canton-Akron Consolidated 
Ry. Co. General Consolidated Mortgage 5% Gold 
bonds. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Four mills tax in Pennsylvania 
and Connecticut Personal Property or Exemption 
Lax, Ot exceeding 4/10% of principal in any year, 
will be reimbursed upon appropriate application. 

Legal Opinion—Shearman & Sterling, New York. 

Original Offering—First publicly offered ($8,500,- 
000) in May, 1926, at 9214 and interest, yielding 6.09% 
by The National City Co., New York, etc. $1,900,000 
additional bonds of this issue were publicly offered in 
June, 1927, at 94 and interest, to yield 5.97% by the 


same bankers. 


(7) 
$2,401,000 THE NORTHERN OHIO TRACTION & LIGHT co. 


FIPTEEN-YEAR 644% DELENTURES; DUE JANUARY 1, 
1941. 


Dated January 1, 1926. 

Interest Payable January and July 1 at The Na- 
tional City Bank of New York. 

Denominations—Coupon, $500 and $1,000: principal 
may be registered. 

Trustee—The National City Bank of New York. 


Provisions of Issue—Authorized and issued, $2,- 
500,000 of which $99,000 redeemed to Dec. 31, 1927. 
The proceeds of these Debentures were applied toward 
reduction of outstanding indebtedness and for other 
corporate purposes. 


Callability—Subject to call as a whole or in part 
on the first day of any month upon 30 days’ notice at 
102% and interest prior to and including January 1, 
1931; at 10114 and interest thereafter to and including 
January 1, 1936; at 10014 and interest thereafter to 
and including July 1, 1940, and at 100. and interest 
thereafter to maturity. 

Sinking Fund—The Trust Agreement requires 
Company to deposit with the Trustee, in semi-annual 
instalments, so long.as any of these debentures shall 
remain outstanding, $50,000 in each of the first four 
years ; $75,000 in each of the next four years ; $100,000 
in each of the next four years, and $125,000 in each 
of the last three years. Such moneys shall be applied 
to the purchase and retirement of those Debentures 
if obtainable at or below 100 and interest, or, if not 
so obtainable, either to the purchase and retirement 
of. Debentures at prices above 100 and interest, or, at 
option of the Company, to the purchase of its mort- 
gage bonds which shall be held by the Trustee as 
additional security for these debentures, subject to 
appropriate provisions for. the release thereof upon 
the deposit of cash or the surrender of Debentures for 
cancellation. 

Security—These Debentures are direct obligations 
of The Northern Ohio Traction & Light Co. In the 
Trust Agreement Company covenants not to execute 
any mortgage upon, or make any pledge of, any of 
its properties, real or personal, as security for any 
bonds or funded obligations (other than bonds issued 
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or to be issued in accordance with the conservative 
provisions of its General & Refunding Mortgage) un- 
less all of the Debentures at the time outstanding shall 
be secured equally and ratably therewith. 


any Securities Taxes in Maryland not exceeding in 
the aggregate, in any year, 45 cents on each $100 of 
assessed value; and any Personal Property or Exemp- 
tion Tax in Connecticut not exceeding, in any year, 


4/10% of the principal. 
Legal Opinion—Shearman & Sterling, New York. 
Original Offering—First publicly offered ($2,500,- 

000) in January, 1926 at 9714 and interest, yielding 

over 6.75% by The National City Co., New York. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the 
owners resident in the respective states, upon proper 
application, the following taxes paid with respect to 
the Debentures: The Four Mills Tax in Pennsylvania ; 


INCOME ACCOUNT, YEARS HNDHD DECHMBSBR 31 


Gross earnings: 1927 1926 1925 1924 1923 1922 
Prectric *, 2ES Vee ete ROSS Aa Sates $6,815,901 $6,317,554 $5,322,157 $4,716,808 $4,255,248 $3,623,020 
‘Transportation! Sf HAG SG. 2 SR 5,743,975 5,723,286 6,177,541 5,364,189 5,849,877. 5,640,132 
ROA «0s gS cota RI es AOA © cole (CYC te aoe adam a $12,559,876 $12,040,840 $11,499,698 $10,080,997 $10,105,125 $9,263,152 

Operatiiig ¢xpensesriwicsbiehe: cps ate po = 1 ceaie = bmes 7,774,086 8,181,133 7,618,402 7,161,533 6,986,196 6,168,531 

Taxest fet si PRR POR Ra Tt esis er teecs 890,800 802,200 822,000 741,900 779,400 668,000 
Grossi ancomendeqee bs eit lias iio whee $3,894,990 PHURL ae *peeal $2,177,564 $2,339,529 $2,426,621 

Tritéenest—sn et tec rem eer santeee wineries tose PSV Ts SC 1,575,677 to27, 5428, 

‘Amortization of debe discount and expense 2. 121,625 132671 129/1615 | 441,967) 1,310,534; -: 1,556,289 
Balance for dividends and retirement reserve.... $2,197,688 $1,397,208 $1,501,454 $735,597 $1,028,995 $1,070,382 

Retirement reset vie dic ceas (ks st doy en Ch reine 700,000 400,000 700,000 100,000 100,000 350,000 
1 Bae Fe (athe he eis: pecs os EN ee ai alee $1,497,688 $997,208 $801,454 $635,597 $928,995 $720,382 

Preferred? hdividends 2 Se ee oe 512,109 473,825 437,334 431,751 412,360 374,592 
Balance ees eee 8 Soe’ «i deck RRO seein enn araol te $985,579 $523,383 $364,120 $203,846 $516,635 . $345,790 

COMMON (CIVICS mee oy.) lo. eccliegs pyonie Oe amas ps) ale. ela 350,000 250 00ers se. Ate ae 150,000 .521,076,507.8 J" 3 40.5 
BAlanGe)> Le! V60'¢ 6 sys Cat. MOL EERE? $635,579 $273,383 $364,120 $53,846 $559,872 $345,790 | 

*Times Fixed Charges Earned ..............--.-- 1.88 1.60 1.51 1.44 1.71 1.53 _ 

*Earnings Per Share— 

PreLerRe iin kre MIM Sole cola Sle ake lauipaverer al eneeherent $18.01 $12.99 $11.50 $9.23 $13.75 $144 
(BrepsthenlOve Pe as ace ~ 35 eT REE Eee I ATA cadena 9.86 5.23 3.64 2.04 5.74. 3.84 © 


*After depreciation. +Deficit. $tHolders of Common stock reinvested $899,910 of this amount in the Common: stock of 
Company. 


PROFIT AND LOSS ACCOUNT, DECEMBHR 31, 1927 , 


Balance, Jan. 1, 1927, $760,732; net income for year, $350,000; discount and expense charged off on bonds | 
$2,197,688—total $2,958,420. Deduct: Provision for retired, less discounts taken and sundry credits, $58,-_ 
retirement reserve, $700,000; 6% Pfd. dividends, $276,- 269—total $1,620,378. Surplus Dec. 31, 1927, $1,338,- | 


726; 7% Pid. dividends, $235,383; Common dividends, 042. 
GEHNERAL BALANCE SHEET, DEHCEMEEBE 31 | 

Assets— 1927 1926 1925 1924 1923 1922 
Plant, property and equipment .............6. +$54,428,843 $47,695,171 $45,437,551 $43,535,119 $41,672,486 $38,975,028 | 
Invest. in & adv. to affil. & other cos. ........ 958,969 940,461 1,048,674 617,163: 342, 238,0 
Special deposits and funds ............-.++-. 55,688 18,852 1,597 156 299 579,615 
Gash and working funds 00.0). 20 ee... 212,620 204,327 187,538 244,853 114,343 286,226 
Cash on deposit with Trustee to pay int. & Pfd. 

DEVI CHAE ik ee PE EN Es bess eS eve: ain Wig es 0 MRR vi ater 198,788 197,533 195,152 187,089 
INGHES TECEIVADLEN sie ei eutese me miele rererecevale ele cleo! 6 87,874 104,412 16,021 21,680 18,807 33,712. 
A coounts receivables) SOP Re ee Lis. 672,473 642,603 592,523 617,144 563,195 721,319 
Materials ‘and:supplies [0.3.60 Sake ode bae! 671,285 788,613 688,913 756,833 847,450 . 812,216 
Marketable ‘securities +...) 6 sees bee closes ol: 1,856,874 813)403 es PB a nee 200,625 
Other ctirrent assets is chai s © cleys pine wists ale ins sie): 23,990 24'240 JO OOHRS Ue 8 LS SI ictece acini ohe 
Subscribers for-Common stock!) 2285 Pee Oe > Skis Desens ee Reid Sr) bs Slop eee eee vo 899,910 
Subsctibérsifor Pid! stock... 700% 6.5. ee 176,292 311,931 105,633 154,805 227,103 190,901 | 
Prepaid insurance, interest, taxes, etc. ......... 117,734 67,695 41,480 194,488 86,968 60,950 
Unamortized debt discount and expense ...... 2,632,744 2,630,673 1,687,920 1,853,300 1,917,849 1,928,672 
Other’ unadjusted debits’ ©........0.5..-0505-% 61,929 170,391 177,410 4c isach. AS BRE eBeerd eeeee ql 

Dotalees (tietalg: ees i eee as. Sateen elas $61,957,315 $54,412,773 $50,184,048 $48,193,074 $45,986,436 $45,114,306 | 

Liabilities— . 
Gohimon; stock! AL) AAPOR Sees $10,000,000 $10,000,000 $10,000,000 $10,000,000 $10,000,000 $10,000,000 | 
6%: Pid. Stock: (2. Lites. sa nsie a bloke olnvela bla cls 4,612,100 4,612,100 4,612,100 4,612,100 4,612,100 4,613,000. 
7 Yow Pid, StOCK | sp mrrpreeerostiorene = + Seba ara oe *4 007,100 3,486,200 2,494,800 2,482,400 2,450,700 1,960,500 | 
Funded and secured debt .........-eeee+eee00% 30,406,500 29,091,500 24,454,000 23,591,500 22,437,000 22,371,000 | 
Audited accounts & wages payable ........... 681,067 1,012,802 775,210 1,155,719 1,336,291 441,482 | 
Interest payable & dividends on Pfd. stock.... 9 -+-----. eae eee, 198,788 197,533 195,152 187,089 
Banlevloan Ue Peer ee De OLE i ie ale 1,500,000 c(i. 00 pol, 
Notes ‘payable }..!.:.:5 280 1. nena gee Heice SEG - 24 eee 3 a Se 298,482 1,031,651 25,000 50,000 
Due. to affiliated companies). . «4 6 0+0)5:/s esis 7s 91 17,812 37,478. eee es won oe 
ACCEd, int, taxes, CtCups ces tgp s tay se chun 1,181,033 1,217,787 859,352 736,308 673,081 765,685 
Workmen’s compensation awards ............ 23,801 30,569 35,434 38,263 42,624 34,954. 
Sundry! current’ liabilities 24050. el. 176,267 142,688 155,829 114,448 62,881 44,859 
Consumers’. deposits! 2. «6.6 /.}s eo) dsGkS 8G Rie alas bos 222,267 208,927 191,500 175,153 © 180,989 151,129 
Paving assessments ......--eseesseeeesaeeoees 197,950 256,545 289,292 273,852 214,564 
Res. for deprec. of plant, property and equip. 6,570,410 3,254,134 3,314,593 3,133,485 3,226,930 3,358,693 | 
ther  LEServese: ch vse is « Monee re Dalereteiaalane nn 432,987 257,630 200,896 161,909 92,183 77,492. 
Premiumi.on: Pfd:) stock ..).)5725 Wises ils OED 67 43,680 43,680 43,680 43,680 43,680 43,590 
Capital surplus. -j:.%% «ennpamiedl baad d-weroie? 2,046,299 BOAO. Gi O8 GAL ORROM. ARIES OS, ee | 
Parned (SUrplus me Uy. » de Ge cc's baie rcaatte edge eae 1,338,042 760,732 760,092 445,075 393,260 1,014,833 

Tdtal.1o. AO GOI NSC ITE BAU ALE), OR che $61,957,315 $54,412,773 $50,184,048 $48,193,074 $45,986,436 $45,114,306) 

_ *Includes $302,200 subscribed but unissued. {Stated at appraised reproduction cost at June 1, 1925, plus net additions 
since at cost. S| 
j 


PUBLIC UTILITIES 


2191 


SS a SS 


Officers: B. C. Cobb, Pres., New York; A. C. Blinn, 
V-P. & Gen. Mgr., Akron, Ohio; T. A. Kenney, V-P.; 
J. C. Weadock, V-P., New York; Chas. H. Lahr, Sec. 
& Treas., Akron, Ohio; E. E. Nelson, Asst. Sec. & 
Asst. Treas.; C. Wigand, Asst. Sec. & Asst. Treas.; 
H. G. Kessler, Gen. Aud., New York; L. I. Wells, 
Asst. Treas.; P. Murdock, Compt., Akron, Ohio. 


Directors: J. C. Weadock, T. A. Kenney, B. C. 
Cobb, New York; E. W. Clark, 3rd, Philadelphia, 
Pa.; E. W. Moore, J. P. Witt, J. R. Nutt, T. H. Hog- 
sett, Chas. Currie, Cleveland, Ohio; N. O. Mather, A. 
C. Blinn, Akron, Ohio. 

' Office, Akron, O. 


AMERICAN STATES SECURITIES CORPORATION 


History—Incorporated November 16, 1925, in Del- 
aware, and by the terms of its charter, among other 
purposes, is authorized to invest in and buy and sell 
securities of public utility corporations, companies 
allied to the public utility industry and other com- 
panies approved by the Board of Directors. 


The Corporation owns the entire Class “B” Common 
stock of American Commonwealths Power Corp. (see 
appended statement). 


CAPITAL STOCK 


Authorized, 2,500,000 shares Class “A” Common, 
and 2,500,000 shares Class “B” Common, both classes 
of no par value; outstanding, March 31, 1928, 962,270 
shares Class “A” Common and 538,553 shares Class 
“B” Common. 


Warrants—Warrants were authorized entitling the 
holders or their assigns to subscribe to 1,000,000 addi- 
tional shares of Class ‘“‘A’’ Common stock on or be- 
fore Dec. 31, 1926, at $8 per share, and thereafter on 
or before Dec. 31, 1927, at $12 per share. In July, 1926, 
tights to subscribe at $8 per share were extended to 
June 30, 1928 and the rights to subscribe at $12 per 
share were extended to June 30, 1930. Of the author- 
ized amount, 846,575 are outstanding. 

Capital Stock Provisions—The Class “A’” Common 
stock is entitled to a dividend of $1 per share per an- 
num, when declared in any year before any dividends 
can be paid on Class ‘“‘B”’ Common. Thereafter Class 
“B” shall be entitled to a dividend of $1 per share 
when declared, and thereafter both classes of stock, 
share for share, shall be entitled to participate equally 
in further dividends when declared. Voting power is 
vested exclusively in Class “B” Common. Except 
with respect to dividends and voting rights, Class “A” 
and Class “B’” Common stock have equal rights. 

Transfer Agents—Guaranty Trust Co. of New York 
and Illinois Merchants Trust Co., Chicago. Stock 
Also transferred at Company’s office, Grand Rapids, 
Mich. 

Annual Meeting—Second Tuesday in June. 

Listed—Chicago and Philadelphia Stock Exchanges, 
and New York Curb Market. 

Price Range— 


Class “A” Common— *1928 1927 1926 
TAR oy 8 BOE es ner ene eh ee 124%. 5%.,..8% 
ILGa 8 2 eicucleee hints, (eR RRR aR A “+ 2% 1lY% 

Class “B” Common— 

[SG ted gt « ML Sdeksns Peotone tetra ckcet sone Ba Reade a 16% 5% 5% 
NOW ia. AED). TREN e  HISI ls Se aks 4% 3 1 

‘Warrants— 

Lege CR Ck Uo Oe a 6 1 4 
LS O° Sis OO et ce eee ¥% ¥x% A 


*To May 2, 1928. 
Dividends—No dividends paid to date. 
FUNDED DEBT 


None. 


CONSOLIDATED BALANCE SHEET 
{American Staves Securities Corp. and affiliated and controlled 


companies) 
Dec. 31 March 31, 
Assets— 1927 1927 
Peravice aids Investment 12. camhe ss. ss $44,126,434 $25,380,975 
Miscellaneous investments ........... 4,355,341 5,038,011 
Re-acquired securities Community Pwr. 
neo Mae nb 1 Ore Le ee RS Re ee es Be 20,797 
eGialt GCGOSIES y.-.. iu dlewale b> Wile be once. 14,501 13,056 
Bemitiated MOGtpanies pss.cse. ti. . cee ee es 4,830 
mashes ee i. Phe EE oS ee 378,056 638,892 
rates “receivable /, yrs: ..cdet cess te 53,311 35,725 
BRGCOMMiG cTOCElVADIC ..0.. ericakienen tc > byte 1,074,165 478,249 
Unmeasured services .............06 25,345 25,345 
Interest and dividends receivable 14,553 20,424 


CONSOLIDATED BALANCE SHEET (Continued): 


Dec. 3B | March 3st, 

Assets— 1927 1927 
Materials yand .supphiess ; ... 0. -J.. %isieram $693,926 $381,065 
Unamortized debt disc. & exp......... 2,052,224") 1 467.527. 
Suspense itemsy meses, : 445,017 336,482 
Prepaid taxes, insurance, etc. ........ 51,857 54,660 
Other. .deferredwchargesn ic). uy a5. 620001). estan 38,867 


Atop We ayes As ee ee Da 
Liabilities— 

Amer. States Sec. Corp.: 
Class “A”? Common 


$53,284,730 $33,934,955 


*$4,811,350 *$4,811,350 


Sieieie 6 6 6 2 s'tle ws 6 6 


Class * Bs Cominott +. 27127. 167 a! 72,692,765 72,692,765 
Amer. Commonwealths Pr. Corp.: 

SA Guinmebitcte btd.w. oe OF oe eee. Z S00OOO FOr: 

$7 Cum.'Sécond #Pid? “902 |. 2s 15371,100 1,371,100 
Jacksonville sGase Co. l'stwPids. ee. 41,600 "OR... 
Community Pr. & Light Corp.: 

7%. CaumesP ist Pid’ 2 wes 2 5,045,900 4,500,000 

Part. PidesoDivd) Series i027 e! 1,257,300 1,257,600 
Preferred stocks—sub. Cos.—full paid 625,300 553,169 
Union Gas Corporation: 

7 Toye Wit y ids we eer gatas eee sayy ht} 84 100i Mi BE. s. 

Common stock (no par $5. stated 

AG Ab oy) Ren ee A =. YC NA 9, ia CAI Ee x SE 
Am. Common. Power Corp. 6% Deb... 4,100,000 3,500,000 
Jacksonville Gas Company: 

FBirstyMortgage. 58" .v..0 s.. patie o nee. 31200; 000.y , watera ve 

PIrst, MOrtgave pos’ in stk es eee DiS OKT ere cee tae 

6%. Debentures, Series “A”.....2., OOO NOU aE veneers ie 
Community Power & Light Co.: 

First Liem. CoUssgs” a: a -. .. ashen 11,000,000 11,000,000 

6% Bonds New Mexico Utilities Co. 240,000 240,000 

Contract payable City of Clovis... 119,167 124,583 
Union Gas Utilities Inc. 10-Year 64% 

Secured notes, Series “A”......... 3,000,000; 5)-a.greaen 2. 
Union Gas Corporation: 

First mortgage 64%4% bonds ........ S039 SU0ls low aes 

aor Cary Gold notes VES Deere eS. SION UU i pte aos Rute 
Collateral notes payable (Amer. S. S. 

Gorp). ) wid De artemis) nevi BARGE} as 120,000 
Motesminava ble gs. «td \an.2y acne ohn Woes « 697,014 200,000 
PNECOUMES a DAVA DIG a th. scm tie dere nee 678,033 718,865 
Divideridcmpavablen anes. tak. ste. 115,176 103,902 
Ice coupons outstanding ............ 4,725 4,811 
Alccritted’ anterest) sarc dabeejuy ola ces ich 425,076 284,149 
Accrued taxes, insurance, etc. ........ 147,137 129,277 
Constimerstaadeposits ... @.s.ueae cases 377,392 181,005 
Uae tsted “Credits. Ooeumet ee hae oot) es, ee 34,809 
Other accruals—taffily coset 2. P20 PN A 70 
Retirement & replacement reserve ... 3,603,669 2,000,226 
OEeL GreSCr VES a peeRa dele 5, std Ne aoeess L672 O10 Mee ee ocicer 
Subscriptions, to’ "Pid. “stock... 1. « SUG Bee teers ah 
Minority interest in surplus of Union 

Kras MOG SIO LEA ak. teh A RRR A, | OSUOS SEE E Ss. 
Hunplus ahs ng eat yn (Os. . pices) «55 1,073,114 £107,274 

PSU tcl lon eMnCR Tea = 6 fawe: Spon osc are OY EE $53,284;730 $33,934,955 


*Represented by 962,270 shares of no par value. 
sented by 538,553 shares of no par value. 
reserves. 


+Repre- 
tIncludes minor 


CONSOLIDATED INCOME ACCOUNT, YEAR BNDED 
DECEMBER 31, 1927 
(American States Securities Corporation and Controlled 


Companies) 

Gross earnings—all sources ......... 00.0000 .0 00: $8,249,654 
Operating expenses, incl. maint. and gen. taxes .. 5,035,192 
Neha Catmir Ghee ee oh yo nck, Sloat ety Mant eiactee ah nhs $3,214,462 
Interest charges—subsidiary cos..............0.¢- 1,567,545 
Balance” pie Sere cole «2 PTE I CRE eas $1,646,917 
ISivds: onMsipsitiaty. GO. Frid" StOCKS..¥.0.+..c. se 698,037 

Balance available—Amer. States Securities Corp.. 
é&i ior PeseEves WS OIROS FAA oe DIL $948,880 
Interest charges—American States Securities Corp, 2,359 

Balance available for reserves, Federal taxes and 
SULDIIS.4 Wee? Ae Pi, pe, thoy O78. Feiss $946,521 


NOTE—The above earnings statement is based on the in- 
clusion of earnings for the past twelve months of Union Gas 
Utilities, Inc., and its controlled companies, but does not in- 
clude the earnings of recently acquired Savannah, Bangor and 
St. Augustine Gas Companies. There was no change in the 
capitalization of American States Securities Corp. in connec- 
tion with the financing of the acquisition of the above named 
companies. 
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PUBLIC UTILITIES 


Officers: Frank T. Hulswit, Pres., New York; H. L. 
Nason,:V-P., Bostony: E) J: Costigan, V-P.,.St. Louis, 
Mo:; H. lL. Nichols, V-P.,;-Chieago, Il.;.H. M. Pleune, 
V-P. & Treas., Grand Rapids, Mich.; Albert Vermeer, 
Sec. & Asst. Treas., New York; George Vruggink, 
Asst. Sec. & Asst. Treas., Grand Rapids, Mich. 

Directors: Frank T. Hulswit, Howard F. McCon- 


nell, New York; H. L.. Nason, Boston; Clayton E. 
Platt, Philadelphia; Russell J. Boyle, Grand Rapids, 
Mich.;.E..J. Costigan, David A. Belden, St. Louis, 
Mo.; William L:'Ross, Herbert’ L.. Nichols, Chicago, 
Ill. 
Office, 
Rapids, Mich. ‘Corporate Office, Wilmington, Del. 


AMERICAN COMMONWEALTHS POWER CORPORATION 
(Controlled by American States Securities Corp.) 
(See Accompanying Map) . 


History—Incorporated Jan. 18, 1927, in Delaware. 
Owns the following stocks as of Dec. 31, 1927: 
Community Power & Light Company: 

200,000 shares (100%) na par value Common stock. 
Jacksonville Gas Company: 

10,000 shares (100%) no par value Second Pfd. stock. 

150,000 shares (100%) no par value Common stock. 

Union Gas Utilities, Inc.: 

12,500 shares (100%) no par value First Pfd. stock. 

200,000 shares (100%) no par value Common stock. 
Minority interests in: 

The American Superpower Corp. Class “A” and “B”) Com- 

mon stock. 

Electric Investors, Inc. Common stock. 

Long Island Lighting Company Common stock. 

National Power & Light Company Common stock. 

The United Light & Power Company Class “A” 

Common stocks. 

In March, 1928, the Corporation acquired the fol- 
lowing: 

Community, Power’ & Light Co.:’ 

Additional 50,000 shares no par value Common stock (100%) 
Bangor Gas-Light Company: 

. 6,000 shares (100%) $100 par value Common stock. 
Savannah Gas Company: 

56,000 shares (100%) $25 par value Common stock, 
St. Augustine Gas & Electric Light Company: 

2,500 shares (100%) $100 par value Common stock. 

Territory Served—The operating companies now 
under the control of American: Commonwealths Power 
Corporation are located in the states of Arkansas, 
Georgia, Florida, Kansas, Maine, Missouri, New 
Mexico, Oklahoma and Texas, and serve a population 
of 710,000. 

American Gas and Power Company—This Company, 
which is controlled and supervised by American Com- 
monwealths Power Corp., was formed in May, 1928, 
under Delaware laws, and will own all of the Common 
stock (except director’s. qualifying shares) of the 
following companies: Minneapolis Gas Light Co., 
Bangor Gas-Light Co., Savannah Gas Co.,. Jackson- 
ville Gas Co. and St. Augustine Gas and Electric Light 
Co, (A statement of American Gas'and Power Com- 
pany will be found on a following page). 

CAPITAL STOCK 

Authorized, 1,000 shares Class “A” Common, 150,- 
000 shares Class “B” Common, 200,000 shares cumu- 
lative First Preferred, and 100,000 shares $7 cumu- 
lative Second Preferred Series “A,” all classes of no 
par value; outstanding, March 31, 1928, 109,688 shares 
“B” Common, 50,000 shares $6.50 Dividend. Series 
First Pfd., 30,000 shares $7 cumulative First Pfd., Series 
“A,” and 13,711 shares $7 Dividend,Second Pfd., Series 
“Aw, None: of the. Class “A’,,.Commeon: stock. is, out- 


and “B” 


standing. All the Class “B”.Common stock is owned 


by American States Securities Corp. 

First Preferred Stock Provisions—Has preference 
for assets and dividends over Second Pid. and Common 
and is subject to call as a whole or in part at any, time 
at $110 upon 60 days’ notice, It is entitled to $100 per 
share and accrued dividends in the event of involuntary 
liquidation and to $110 per share and accrued dividends 
in the event of voluntary liquidation. | 

$7 Dividend Series “A” is entitled to cumulative divi- 
dends when déclared, at the rate of $7 per annum in 
preference over the Second Pfd. and Common stock. 

$6.50 Dividend Series is entitled to cumulative divi- 
dends when declared, at the rate of $6.50 per annum in 
preference over the Second Pfd. and Commion’ stock. 

Phe ™ reiiainin's 420,000. Shares’. or) any part 
thereof, may be issued in either of the,. pres- 


ent series having the same dividend rates, dividend — 


payment dates, redemption prices and other prefer- 


ences, rights and qualifications, or, if not issued in 
the present series, may be issued in other series differ- 


ing as to the rate of dividends thereon (but not exceed- 
ing in any series $8 per share per annum), as to the 
redemption price thereof (but not exceeding in any 
series $120 per share and accrued: dividends) as to the 


amount per share which the holders shall be entitled 


to receive in case of voluntary liquidation (but not ex- 


ceeding in any series $120 per share and accrued divi- 
dends), and as to provision for the conversion thereof 
into other shares of stock, or bonds, or debentures or © 


other obligations of. the Corporation... It is provided 


that the rights of all the First Pfd. shares of all series 


with. respect to assets upon involuntary liquidation 
shall be the same. 
have no right to vote on such stock, and they waive 
the right to vote thereon except insofar as the Dela- 
ware statutes prohibit or prevent such, waiver. The 


stockholders are not entitled as a matter of right, to” 


subscribe for or receive additional shares of any class 

of stock or any securities convertible into stock... 
Transfer Agents—First.Pfd. $7 Series “A” and $6.50 

Dividend Series: Guaranty. Trust.Co. of New York, 


Illinois Merchants, Trust’ Co.;' Chicago, Il; and Com-— 
pany’s.office, Grand Rapids, Mich. Second Pid.i$/¥ 
Series “A” and ‘“B” Common, stocks, at..\Company's © 


office; Grand; Rapids,;Mich.s o¢ Iiede saga io te 
Registrars—First Pid. $7 Series “A” and $6.50 Divi- 
dend Series: Bankers Trust Co., New York, Central 


Trust Co. of) Illinois, Chicago,,.Ili,,and the Michigan : 
Trust Co., Grand Rapids, Mich... Second Pfd. $7 Series © 
TheaMichigam «lrust. Co.gy 


‘SA? and) 1B’) Commons 
Grand Rapids, Mich, 19 ha co 

Tax Provisions—First, Pfd. stock ($7 , Dividend 
Series “A” and $6.50 Dividend Series), dividends are 


exempt from, present Normal: Federal ;Income ‘tax. 
Corporation agrees to’ reimburse holders of these 


shares upon proper application for the personal prop- 
erty tax of the States of Connecticut,.. Pennsylvania 
and California, not exceeding 4 mills, Maryland not 


exceeding 414 mills and Massachusetts Income tax” 


up to 6% per annum. ad apne 

Legal Opinion—Chapman, Cutler & Parker (for the 
bankers), and Humes, Buck, &. Smith (for the Cor- 
poration). 


Original Offering—First publicly offered (10,000 
shares First Pfd. $7 Series “A’’) in May, 1927 at $95 
and dividend, to yield about 7.37%, by G. E. Barrett 
& Co., Inc., and Frederick Peirce & Co., New York, 
15,000 additional shares $7 Dividend First Pid. 
Series “A” stock publicly offered in Nov., 1927, at $96 | 


eu! 


and accrued»dividend to yield over 7.25%, by the same 
bankers. 50,000 shares. First» Pid» $6.50 Dividend 


Series publicly offered'in March, 1928, at $95 and divi- 
dend to yield about 6.85% by G. E. Barrett & Co., Inc., _ 
A.C. Allyn 8 Co.,Inc. and, Fredericky Peirce & Go. 


‘New York,-etc. : fay 
Annual Meeting—Second Tuesday in June. 
Listed (First Pfd.)—Chicago Stock Exchange. 


Dividends—First Pfd. $7 Series “A’”’ and $6.50 Divi- ~ 


dend: Series are payable quarterly, F, M, A & Noi 


Initial dividend on Series. ‘“‘A” paid Aug. 1, 1927, and’ 


regularly since. Initial dividend on Second Pid. Serie 


COA YY 
4 


1220'G. R. National’ Bank Building, Grand — 


Holders of First Pfd. stock shall 


\” paid May 1, 1927, and regularly since. Bs, 
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FUNDED DEBT 


(1) 


$4,500,000 6% GOLD DEBENTURES, SERIES “A”; DUE FEB- 
| ~RUARY 1, 1952 
_ Dated February 1, 1927. 
_ Interest Payable February and August 1, at princi- 
pal office of The New York Trust Co., New York. 
| _Denominations—Coupon debentures in interchange- 
able denominations of $500 and $1,000; registerable 
‘as to principal only. 
| Trustee—The New York Trust Co., New York. 
Provisions of Issue—Open indenture, issued, $4,500,- 
00 Series, “A” 6s and $4,500,000 514% Series (see 
aragraph 2). 
| Issued under ‘an agreement which provides among 
ther things: (a) That additional gold Debentures 
Wmay be issued in series bearing such rates of interest 
}maturing on such dates, redeemable on such terms and 
pcontaining such other rights, limitations and provis- 
jions permitted by the Agreement as the Board of 
‘Directors or the Executive Committee of the Cor- 
)poration may determine prior to the issue thereof. 
Mb) That, except for refunding Debentures of another 
pseries, par for par, no additional gold Debentures may 
e issued unless the consolidated net income of the 
Corporation and its subsidiaries as defined in the 
Agreement for twelve consecutive calendar months 
within the fifteen calendar months immediately pre- 
eding shall have been not less than twice the an- 
al interest charges upon the Debentures, and se- 
ured obligations if any. then outstanding, and on 
he further amount then proposed to be issued. (c) 
That the Corporation shall issue no secured obliga- 
wons, as defined in the Agreement (other than se- 
tired temporary bank loans and Debentures secured 
by pledge of property acquired with the proceeds of 
tich Debentures) unless the mortgage or pledge 
vhereunder ‘the same are issued shall by its terms 
cure in a like manner and to the same extent all 
Jebentures at the time outstanding under the Agree- 
ment. (d) That the Corporation. may secure any 
Debentures issued.under the Agreement for the pur- 
Pose of acquiring any property by the sole pledge 
M the property so acquired. That no unsecured obli- 
fations, as defined in the Agreement, except Deben- 
fires issued under the Agreement and except tem- 
rary bank loans, shall be issued by. the Corpora- 
ion so long as there shall be outstanding under the 
\greement any Debentures not secured as above pro- 
vided. (e) That certain provisions of the Agreement 
4 any supplement thereto may be modified in any 
MParticular with the assent of the holders. of 85%. in 
Mageregate principal amount of the outstanding Deb- 
fentures, not including any Debentures owned or con- 
rolled by the Corporation, provided that nothing shall 
ermit the extension of the maturity of any Deben- 
ires or the reduction in rate of interest thereon or 
ny other modification in the terms of payment of 
uch interest without the consent of the holder thereof. 
Purpose of Issue—Proceeds of the $3,500,000 6% 
Series A Debentures were used toward the acquisi- 
ion of Common stock of Community Power & Light 
mpany, while the proceeds from the other $1,000,000 
fot Debentures were used to pay in part for acquisi- 
‘tion of Jacksonville Gas Co. 
| Callability—Subject to call as a whole or in part 
ipon 30 days’ notice at 105 to February 1, 1937, there- 
er to February 1, 1951, at.102™%.and thereafter to 
Maturity at 100, in each case plus accrued interest. 
Sinking Fund—No provision. | . 
Security—-These debentures are the direct obliga- 
tions of American Commonwealths ‘Power Corpora- 
ion, having assets, as represented in the ownership 
for the €ommon stocks of its subsidiary companies, and 
in the diversified public utility investments above re- 
fer ed to of an estimated aggregate value of approxi- 
mately $14,000,000. — . Bitte, % 


Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse holders 
of these Debentures upon timely application for the 
personal property tax of. the States of Connecticut, 
Pennsylvania and California, not exceeding four mills, 
Maryland, not exceeding four and one-half mills, Dis- 
trict of Columbia, not exceeding five mills, Michigan, 
exemption tax not exceeding five mills, and for the 
Massachusetts Income Tax on the interest not ex- 
ceeding 6% of such interest. 

_. Legal Opinion—Chapman, Cutler and Parker (for 
the Bankers) and Humes, Buck & Smith (for the Cor- 
poration). 

Original Offering—First publicly offered ($3,500,- 
000 Series “A”) in January, 1927, at 95 and interest, 
to yield about 6.40% by G. E. Barrett & Co., Inc., 
New York and Chicago; an additional $1,000,000 were 
offered in April, 1927, at 96 and interest to yield 
about 6.32%, by G. E. Barrett & Co., Inc., and Fred- 
erick Peirce & Co., New York, etc. 


DEBENTURES ISSUED SINCE CLOSE OF FISCAL YEAR 


(2) 
$4,500,000 AMERICAN COMMONWEALTHS POWER CORP. 

GOLD DEBENTURES, 514% SERIES; DUE MAY 1, 1953 

Dated May 1, 1928. 

Interest Payable May and November 1, at principal 
office of The New York Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered; denominations interchangeable. 

Trustee—The New York Trust Co.,. New York. 

Provisions of Issue—Open indenture outstanding, 
$4,500,000. 514% Series and $4,500,000 Series “A” 6s. 
(For other details see under description of Series “A” 
6s, paragraph 1.) 

Purpose of Issue—The proceeds from the’sale of 
these $4,500,000 debentures, 514% Series, were applied 
in payment of a portion of the cost of the Preference 
and Common stocks of American Gas & Power Com- 
pany and for other corporate purposes. 

Callability—Subject to call as a whole or in part 
upon thirty days’ published notice at. 105 to May 1, 
1938, thereafter to May 1, 1952, at 102% and thereafter 
to maturity at 100 in each case plus accrued interest: 

Sinking Fund—No provision. 

Tax Provisions—Company pays Normal’ Federal 
Income Tax up to 2%, and agrees. to reimburse holders 
of these Debentures. upon timely application for per- 
sonal property taxes imposed by the States of Con- 
necticut, Pennsylvania and California, not exceeding 4 
mills, Maryland not exceeding 4% mills, District of 
Columbia, not. exceeding 5 mills,.Michigan not ex- 
ceeding 5 mills, and for the Massachusetts Income Tax 
on the interest not exceeding 6% of such interest. 

Legal Opinion—Chapman & Cutler, Chicago (for 
the Bankers) and Humes,. Buck & Smith (for the 
Corporation). 

Original Offering—First publicly offered ($4,500,000 
944% Series) in May, 1928, at 96% and interest to 
yield over 5.75% by G. E. Barrett & Co., Ine., and 
Ae Comyn & Co., Inc, 


CONSOLIDATED INCOME ACCOUNT, 12 MONTHS ENDED 
DECEMBER 31, 1927 
(American Commonwealths Power Corp. and Controlled Com- 


panies) 
Gross earnings—all’ sources!) so. 0000.0 oe ease $8,131,835 
Operating expenses, maintenance & general taxes 4,969,958 
Net earnings ...... Gh a BOLLE eed PA ys vie 5 veoh $3,161,877 
Interest ‘charges—subsidiary cos.’ }............... 1,318,551 
Dividends on sub. company Pfd. stocks .......... 427,061 


Balance for American Commonwealths: Power. 


Corp. and reserves $1,416,265 


Interest charges—American Comm. Power Corp. 248,993 
Balance for reserves ‘and dividends ..... 0.0... $1,167,272 
Annual divd. charges—First Pid, stock American 
Common wealtiissPower Corp. ... ut. fs cee Mes oes 175,000 
Baléned'& 20 08 ihe UNL SID 2 1G) tea ils Deas. $992,272 
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CONSOLIDATED INCOMH ACCOUNT, 12 MONTHS ENDED 
DECEMBER 31, 1927 (Continued): 


Balance LOrwands ives cu hemes wisiee vee I oe ati $992,272 
Annual divd. charges—Second Pfd. stock American 

Commonwealths Power Corp. vorrei) Ne 95,977 

Balance for reserves, Federal taxes and surplus.. $896,295 
Timés Interest HMarnedinc is cic. os wietcpidie nictpye aptale @ibeaie 5.68: 
*Earnings Per Share—First Pid. ........0..0...4. $14.59 
*Earnings Per Share—Second Pfd. .............. 12.08 


*Before reserves and Federal taxes. 

NOTE—The above earnings statement is based on the in- 
clusion of the earnings for the past twelve months of Union 
Gas Utilities, Inc., and its controlled companies, and as well, 
the additional issue of First Pfd. stock of American Common- 
wealths Power Corp. required for the financing thereof. It 
does not include earnings of recently acquired Bangor, St. 
Augustine and Savannah Gas Companies. 

CONSOLIDATED BALANCE SHEET 
(American Commonwealths Power Corp. and Affiliated and 
Controlled Companies) 


Dec. 31, March 31, 
Assets— 1927 1927 
Plantiandaunvestment 2 wleeee scans $43,908,962 $25,375,997 
Miscellaneous investments ............ 332,878 835,547 
Reacquired securities (Community Pr. 
bg Sk Gy cH) Re RR OUR as mee mR AMR 20,797 
Specialsdeposits: os. go mere core wea 14,501 13,056 
Affiliated Companies ‘fey Secs tae e's acoe sh i) aiscate eee 4,830 
COAST eer ee silens ere ne sete eet 335,240 592,523 
Notes and accts. receivable .......... 1,120,533 494,224 
Materials and suppliessee tinsel curs 693,926 381,066 
Unmeasured senvices:swian Shae ac oe 25,345 25,345 
Interest and dividends receivable ..... 14,328 20,162 
Unamortized debt disc. and exp. ...... 2,052,224 1,467,577 
Other prepaid deferred’ charges ....... 489,874 190,987 


1 BG) ¢ | wae eM een Oe aan Ay Wena dn ac $52,987,811 $33,422,111 
Liabilities— 
Amer. Commonwealths Power Corp. 

Capital: SOCK? Jee Av uae ys lee miners $11,044,545 $8,544,545 
Jacksonville Gas Co. First Pfd. stock . AV OOO TES tae 
Community Power & Light Co. Pfd. 

SHOCKS AR ereig oes era, dapyetetabayayt aah FoR Te 6,303,200 5,757,600 
Preferred stock of sub..cos. .......... 625,300 550,000 
Union Gas Corp. Pfd. & Common 

SEO CIS mre WU ite dcoerae. Mark Rrogaes. sc temmmenere wats S037. aie 
Subscription to Pfd. stocks .......... 5,178 3,169 
Amer. Commonwealths Power Corp. 

debentures pti seleee st oe i eeiee as 4,100,000 3,500,000 
Community Power & Light Co. bonds’ 11,000,000 11,000,000 
New Mexico Utility Co. 6% bonds .... 240,000 240,000 
Contract payable—city of Clovis ..... 119,167 124,583 
Jacksonville; Gasi'Co, ;bonds i ).1) 333. 3 8B 50h 000 fe i Sct eds 
Jacksonville Gas Co. debentures ...... 1500, 000. 212 a 
Union Gas Utilities, Inc. bonds ...... 3, 000; OOO Spe cacncerse 
Union: Gas Gorp: bonds rcs = ce SO 59, DOO a aati = ace ats 
Union Gas Corp! notesee seo ts i. es. 500; 000i 8 i72 ee si. 
Due to affiliated companies ........ ENSIOO0 ie ee ea 
Notes :payable sou: se See teeta sand 697,014 200,000 
Mecounts Paya bled. goin sale bee ees 673,058 724,511 
Bids dividends.payables eee seta cna 115,176 103,902 
licevcoupons. omtstanding isan n> 4,725 4.811 
EntereSt€ > aGenued cw, <amcanerciey erent 425,076 283,343 
Taxes, insurance, ete: accrued ®.., :..).44 ih 132,112 129,277 
Consumers’) deposits: sick. se esioeee ae 377,392 181,005 
Wnadsasted: credits: 7: Ae eee. ce es te dee tees eins 34,879 
Retirement & replacement reserve.... 3,603,669 2,000,226 
Other resenve: won ik seek ee ee LOZ.J6le Sh as, 
Minority interest in surplus of Union 

Gast Goepi Gree seid. Segoe ae eee op oak BQO st eo en 
Sip ense tis. rs Sa, Ga ee sa abe Sohaiy eaten 1,011,865 *40 260 

TOCA eer ee a ea HR LU ee ot gO $52,987,811 $33,422,111 


*Includes minor reserves. 

Officers: Frank T. Hulswit, Pres., New York; David 
A. Belden, V-P. & Gen. Megr., St. Louis, Mo.; Fred W. 
Seymour, V-P. & Cons. Engr., Battle Creek, Mich. ; 
William: L. ‘Ross,’ V-P.;.Ghieago, Ill: 1. M.. Pleune, 
V-P., Asst. Sec. & Asst. Treas., Grand Rapids, Mich.; 
Frederick E. Webster, Treas. & Asst. Sec., St. Louis, 


Mo.; Albert Vermeer, Sec. & Asst. Treas., New York; 
George Vruggink, Asst. Sec. & Asst. Treas., Grand 
Rapids, Mich. 

Directors: Frank JT. Hulswit, H. F. McConnell, 
New York; Clayton E. Platt, Philadelphia; H. L. 
Nason, Boston; William L. Ross, Herbert L. Nichols, 
Chicago; E. J. Costigan, David A> Belden, St) fous: 
Russel J. Boyle; Grand Rapids, Mich.; Fred W. Sey- 
mour, Battle Creek, Mich. 

Offices, 120 Broadway, New York, and Grand Rapids 
Nat. Bank Bldg., Grand Rapids, Mich. yaa 


BANGOR GAS-LIGHT COMPANY 


(Controlled by American Commonwealths Power 
Corporation) 

History—lIncorporated Aug. 29, 1850, in Maine. 
Supplies gas to Bangor and Brewer, Me. Franchise 
exclusive until 1952. Population served over 30,000. 
Miles of mains, 45.40. Gas consumers, 3,124. Sales in 
1927, 48,567,300 cu. ft. compared with 48,372,900 cu. ft. 
in 1926, and 48,760,700 cu. ft. in 1925. Daily capacity, 


360,000 cu. ft. 
OAPITAL STOCK 
Authorized and outstanding, $600,000; par, $100. 
all owned by American Commonwealths Power Cor- 
poration. Annual meeting, fourth Wednesday in May 


at Bangor, Maine. . | 
FUNDED DEBT 


$300,000 (entire issue) First Gold 5s; due: Oct. 1, 
1941; int. April and Oct. 1, at Fidelity Trust Co. 
Portland, Maine. Coupon, $1,000. Subject to call at 
107 and interest. A first lien on entire property. Com- 
pany pays Normal Federal Income Tax up to 2%. 

INCOME ACCOUNT, YHARS HNDED DECEMBER 31 


1927 1926 1025y. 
Gross earnings ffs. cies $124,905 $121,946 $120,501 
Oper. .exp.,. mainti,.+ taxes; 
renewals & replacements. 90,149 91,459 92,502 
Net edrnings ii iia S $34,756 $30,487 $27,999 
Interest scharges ~. i.d 5. se0 15,000 15,000 15,000 | 
Balance sion Ae ee $19,756 $15,487 $12,999 © 
Times Interest Earned .... 2.31 ee 2S 1.86. 
GENERAL BALANCE SHEET, DECHMBER 31 
Assets— 1927 1926 1925 
Plant and equipment ...... $885,504 $880,300 $878,501 
Casati aaa ote re oe 18,388 29,397 23,975 
Accounts receivable ....... 16,528 18,208 17,955 
Materials and supplies 31,905 22,424 29,833 © 
Prepaid: accotints 2... 2,563 3,029 2,914 
Suspense accounts ....... 887 231 98 
Totskae tis tite eee $955,775 $953,589 $953,276 
Liabilities— | 
Capital: Stock livres eae $600,000 $300,000 $300,000 
Funded “debts oe 300,000 300,000 300,000 
Curtent: liabilities su) .'. 46 8,275 7,317 6,604 
Accrued saccounts eee 5,393 7,277 5,668 © 
ROServes: 6s oe. bce eens 17,385 7,0 2,275 
Extension contract account 394 374 375 | 
Holding co.’s equity above 2 
Commion! stoeke 5.253522 eee eee 331,342 338,354 
Supls creer Pe nent, 24,328 ee ee 
T ota lene I shee aba: $955,775 $953,589 $953,276 | 


Officers: Frank T. Hulswit, Pres.; Fred W. Sey- 
mour, V-P.; Albert H. Sargent, V-P. & Clerk; Al | 
bert Vermeer, V-P., Sec. & Treas.; James P. Reilly, | 
Asst. Sec. & Asst. Treas. 

Directors: Charles P. Connors, Frank T. Hulswit, 
James P. Reilly, Albert H. Sargent, Albert Vermeer. | 

Office, Bangor, Me. 


COMMUNITY POWER AND LIGHT COMPANY 


(Controlled by American Commonwealths Power Corp.) 


History and Property—lIncorporated Feb. 9, 1927 in 
Delaware, and on Feb. 14, 1927 the assets of the Illi- 
nois Corporation of the same name (see 1926 Public 
Utility Manual, page 857) were transferred to and its 
liabilities assumed by the present Delaware Company. 

Company owns the entire outstanding Common 
stocks, except director’s qualifying shares, and all the 


outstanding bonds of the Missouri Utilities Company | 
(formerly Public Service Company of Missouri), the 
Arkansas Utilities Company, the Community Power 
and Light Company of Texas; The Kansas Utili-. 
ties Company and the Texas Utilities Company (ac- 
quired Feb. 11, 1925); also the capital stock of New 
Mexico Utilities Co. The Arkansas Utilities Co. pur-_ 


PUBLIC UTILITIES 
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chased the Helena Water Co. on April 1, 1925. Dur- 
ing 1926 Company acquired the Chanute Ice and Light 
Co. 

The New Mexico Utilities Company was organized 
in 1925 to own and operate the electric and water 
properties in Clovis and the electric property in Por- 
tales, N. M., acquired from the respective municipali- 
ties. It has $240,000 non-negotiable First Mortgage 
bonds outstanding, which were necessary to issue to 
the City of Clovis in connection with the purchase of 
its properties. It is also indebted to the city of Clovis 
in the amount of $119,167 on a purchase contract. 
Other than a small interest item on notes of this Com- 
pany, held by the Community company, no income 
from its operations was reflected in the 1925 figures, 
but it is now included as a controlled company. 

Through its subsidiaries, located in five states— 
Missouri, Arkansas, Texas, Kansas, and New Mexico 
—the Company serves 144 communities having a pop- 
ulation of approximately 295,000. Electric light and 
power is furnished to 139 communities 
around and including Cape Girardeau, Poplar Bluff, 
Charleston, Eldon and California in Missouri; Helena 
and Paragould in Arkansas; Mexia, Marlin, Plain- 
view and Lubbock, in Texas; Fort Scott, Paola, Bur- 
lington and Chanute in Kansas; and Clovis and Por- 
tales in New Mexico. Gas service is furnished to over 
53,000 population in Columbia and Cape Girardeau, 
Mo., Helena, Ark., and Ft. Scott, Kan.; water service 
to Cape Girardeau, Webb City and Carterville, Mo., 
Helena, Ark., and Clovis, N. M. Steam heat is also 
furnished to one community, while ice service is fur- 
nished to over 140,000 population. The power, gas, 
ice and water plants are well located to serve their 
respective territories. No. of customers served, approx- 
imately 46,000. The power plants have a total installed 
generating capacity of over 36,625 k.v.a. There are 
1,285 miles of transmission lines. 

More than 78% of net earnings is derived from sale 
of electric light and power, with ice, gas, water and 
miscellaneous earnings providing the balance. 


OPERATING STATISTICS DECBHMEBBE 31 


1927 1926 1925 
Kilowatt hours generated.. 71,468,247 64,131,752 48,848,697 
Kilowatt hours purchased.. 9,872,906 15,882,619 8,083,409 
Mycu. ft. gas sold) .v.g.s. 224,551 216,316 197,044 
sons. of ice: sold -J.\firen. . 75,890 77,933 72,800 
Generating capacity (k.w.) 29,308 26,361 19,702 
Miles transmission lines ... 1,285 1,211 1,076 
Electric customers ........ 46,231 43,135 36,988 
ass customers! ..4).). 2 a: 5,748 5,486 5,179 
Water customers i.)..%.... 9,073 8,710 7,230 


CAPITAL STOCK 

Authorized, 300,000 shares Common, 250,000 shares 
First Pfd. and 50,000 shares Second Pfd., all of no par 
value; outstanding, March 30, 1928, 250,000 shares 
Common and 65,000 shares First Pfd. $6 cumulative 
Dividend Series. None of the Second Pfd. is outstand- 
ing. The authorized capital stock was changed from 
300,000 shares Common, 150,000 shares $7 cumulative 
First Pfd. and 20,000 shares $8 cumulative Participat- 
ing Pfd. to the amounts stated above in March, 1928. 
All of the Common stock is owned by American Com- 
monwealths Power Corp. There is also outstanding 
$625,300 7% cumulative Pfd. stocks of Kansas Utilities 
Co. and Missouri Utilities Co. 

First Pfd. and Participating Pfd. Stock Called—A\ll 
of the outstanding $7 Dividend Series First Pfd. and 
$8 Dividend Series Participating Pfd. stock was called 
for redemption on March 30, 1928, at $110 and divi- 
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dends at Central Union Trust Co. of New York. Hold- 
ers of these stocks were given the privilege of exchang- 
ing them for the same number of new First» Pfd. 
shares and cash to which they might be entitled at the 
redemption price after adjustment for dividends. This 
cash could be applied to the purchase of additional new 
Pfd. stock at $100 a share provided stock was avail- 
able. Offer expired March 15, 1928. 

First Pfd. Stock Provisions—The First Pfd. stock 
$6 Dividend Series, is entitled to cumulative dividends 
at the rate of $6 per share per annum, before any divi- 
dends are declared on the Second Pfd. or Common 
stock. In the event of liquidation holders of First Pfd. 
stock have preference as to assets to the extent of 
$100 per share, plus, if such liquidation be voluntary, 
a premium of $10 a share in the case of stock of $6 
Dividend Series, together with accumulated dividends. 
The $6 Dividend Series First Pfd. stock is redeemable 
in whole or in part at any time on 30 days’ notice at 
$110 per share and accumulated dividends. The Board 
of Directors shall fix, prior to issuance of shares of any 
other series, the dividend rates thereon, which shall 
not be in excess of $8 per share per annum, the pre- 
mium payable upon redemption or in the event of 
voluntary liquidation or dissolution, which shall not 
be in excess of $20 per share and the right, if any, of 
the holders to convert the same into shares of any 
other series or class of stock, and the terms and con- 
ditions of such conversion. No shares in addition to 
the 65,000 shares of $6 Dividend Series, may be issued 
unless the consolidated net earnings (as defined in the 
Certificate of Incorporation) of the corporation and its 
controlled corporations applicable to the payment of 
dividends thereon shall have been, for a 12 months’ 
period beginning and ending within 15 months im- 
mediately preceding the date of issuance thereof, not 
less than 1% times the annual dividend requirements 
of all the First Pid. stock to be outstanding after the 
issuance of the additional shares. The corporation 
may not without the consent of at least two-thirds in 
amount of the First Pfd. stock outstanding, create, 
authorize or issue any shares of stock, or securities 
or obligations convertible into stock which will have 
priority or preference over the First Pid. stock, nor 
limit, change or adversely affect the preferences or 
rights given to, or the provisions respecting the First 
Pfd. stock, but such limitation shall not apply to the 
increase from time to time of the number of shares 
of authorized First Pfd. stock or stocks junior thereto 
in the manner provided for by the existing or future 
statute. First Pid. stock has no voting power, except 
as otherwise expressly provided in the Certificate of 
Incorporation, except in the event of default in pay- 
ment of four quarterly dividends, in which event holder 
of First Pfd. stock shall have the right to vote at the 
next election of directors and all elections of directors 
thereafter until such default and all subsequent de- 
faults shall have been cured. No holder of stock shall 
have any preemptive right to subscribe for any other 
stock or obligations convertible into stock of the. cor- 
poration. 

Purpose of Issue—Proceeds from the issue of the 
First Pfd. stock $6 Dividend Series, were used, in part, 
for the retirement of the First Pfd. and Participating 
Pfd. stock formerly outstanding. 

Transfer Agents (First Pfd.)—Bankers Trust Com- 
pany, New York; First Trust & Savings Bank, Chi- 
cago; Liberty Central Trust Company, St. Louis. 

Registrars (First Pfd.)—The New York Trust Com- 
pany, New York; Continental National Bank & Trust 


COMMUNITY POWER & LIGHT CO. 


Spencer Trask & Co. 


INVESTMENT SECURITIES 
Members of New York Stock Exchange 
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PUBLIC UTILITIES (Community Power & Light Co.) 


Co., Chicago and The Boatmen’s National Bank of St. 
Louis, St. Louis, Mo. 

Legal Opinion—Masten & Nichols, New York (for 
the Bankers) and Butler, Lamb, Foster & Pope, Chi- 
cago (for the Company). 

Original Offering—The unsubscribed portion of the 
65,000 shares of First: Pfd. stock were publicly offered 
in April, 1928, at $100 per share and accrued dividend 
by Spencer Trask & Co., New York, etc.; Whitaker & 
Co., St. Louis;: Wm. L. Ross & Co., Inc, Chicago, etc. ; 
Fenton, Davis & Boyle, Grand Rapids, Mich., and 
Edgar, Ricker & Co., Milwaukee, Wis. 

Annual Meeting—Last Wednesday in March (if not 
a legal holiday), at St. Louis, Mo. 

Listed (First Pfd. )—Chicago Stock Exchange. 

Dividends—Dividends on the outstanding 70, Pfd. 
stocks of Kansas Utilities Co. and Missouri Utilities 
Co. have been regularly paid to date. Initial dividend 
on First Pfd. formerly outstanding of $1.75 a share 
was paid May 2, 1927; payments quarterly F, M, A 
& N 1. Initial dividend on Participating Pfd. formerly 
outstanding, of $2.00 a share was paid March 1, 1927, 
which quarterly rate maintained to date of redemp- 
tion; payments M, J,S & D1. Dividends on the $6 
Dividend Series First Pfd. stock are paid quarterly, 
F, Mj; A & N 1. Initial cash ‘dividend of 75 cents a 
share paid on Common: August 1, 1927; Jan. 28; 1928, 
60 cents a share. 

FUNDED DEBT 


$11,500,000 FIRST MORTGAGE COLLATERAL GOLD BONDS, 
THIRTY-YEAR 5% SERIES; DUE MARCH 1, 1957 


Dated March 1, 1927. 

Interest Payable March and. September 1, at The 
Boatmen’s National Bank, St. Louis, Mo., or at agency 
of the bank in New York or Chicago. 

Denominations—Coupon, $500 and $1,000; pipcne 
may be registered. 

Trustee 1 he Boatmen’ s,National Bank, St. Louis, 
Mo. 

Provisions of Issue—Issued, $11,500,000 5% Series 
of 1957. The Trust Indenture provides for the issu- 
ance of additional bonds in one or more series, witli 
interest rates, maturity dates, redemption and sinking 
and improvement fund provisions and other terms 
and conditions to be determined as new series are 
created, all bonds issued under this Trust Indenture 
to be of equal lien, irrespective of series. Additional 
bonds may be issued only for the acquisition of new 
subsidiary corporations or of additional properties 
by the Company or its subsidiaries or additions, ex- 
tensions and improvements to the property of the 
Company or its subsidiaries under the restrictions 
of the Trust Indenture, which provides, among other 
things, that Company shall limit the issuance of its 
additional honds to an amount not exceeding 80% of 
the cost or fair value, whichever is less, of property 
additions and will require that consolidated net earn- 
ings available for interest shall be not less than twice 
the interest charges on bonds issued and to be issued. 

Purpose of Issue—Proceeds from the sale of these 
bonds were used to. retire the existing funded indeb- 
tedness of Company and for other corporate purposes. 

Callability—Subject to call: as a whole or in part 
at any time, on 60 days’ notice, at 105 and interest 
to and including Feb, 28, 1954, and thereafter prior 
to maturity at 101 and interest. 

Sinking and Improvement Fund.—A sinking and 
improvement fund equal annually to not less than 1% 
of greatest principal amount of bonds of this series 
at any time outstanding will either retire bonds 


or be invested in permanent additions, 
and. improvements. 
Maintenance, Renewal and Deprewanan ‘Reservaum 


Company covenants in the Trust Indenture’ to cause | 


each subsidiary) company to create a maintenance, 
renewal. and depreciation reserve (and covenants to 
create and maintain a similar reserve with respect to 
any properties directly owned by it) and to credit 
yearly to such reserves at least 1244% of the gross 
operating revenues of each property, whether owned 
by a subsidiary or by Company itself. All expendi- 
tures for maintenance and renewals will be charged 
to such accounts and any portion of such accounts 
not exhausted by such charges will be credited to 
depreciation reserve. 

Security—These bonds are secured by deposit and 
pledge with the Trustee of First Mortgage bonds 


of subsidiary corporations which have been approved 
by the regulatory, bodies in the various states wher- 


ever required and which constitute the entire funded 
debt of such corporations in an aggregate principal 


‘ amount equal to at least 100% of the total amount of 


First Mortgage Collateral Gold bonds outstanding, 
and under the terms of the Trust Indenture this ratio 
must always be maintained and the total annual in- 
terest receivable by Company from subsidiary com- 
pany bonds so pledged shall never be less than the 
total annual interest requirements of all First Mort- 
gage Collateral Gold bonds outstanding. Bonds are 
further secured by deposit and pledge with Trustee 
of the entire outstanding voting stocks, except direc- 
tors’ qualifying shares, of such subsidiary companies. 
In effect, therefore, the First Mortgage Collateral 
Gold bonds are a first mortgage on the properties of 
all of the subsidiary companies. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse the 
holders of these bonds, if requested within 60 days 
after payment, for Pennsylvania and Connecticut 4 


mills: taxes and for Massachusetts Income tax on the 


interest not exceeding 6% of such interest per annum. 

Legal Opinion—Masten & Nichols, New York, (for 
the Bankers), and Butler, Lamb, Foster & Pope, Chi- 
cago, and Lehmann & Lehmann, St. Louis, (for the 
Company). 

Original Offering—First publicly offered ($11, 000,- 
000) in February, 1927 at 9514 and interest, to yield 
about 5.30% by Spencer Trask & Co., Bauer, Pond & 
Vivian, Old Colony Corp., New York, Whitaker & 
Co:, St. Louis, and Wim. L. Ross &:Co.,, InegrG@hicagem 
$500,000 additional issued Feb. 17, 1928. 

OTHER FUNDED DEBT 
There are also outstanding $240,000 bonds of New 


Mexico Utilities Company, all pledged as security for 
an issue of municipal bonds which cannot be called 


for redemption or paid off until maturity, 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
(Community Power and Light Company (Delaware) and 
Controlled Companies) 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


_ (Predecessor Company) 


Operating income 
Other income 


F 4 OO 0 0 oe + 0 OO wee Chemis ye ale Hey Whe His) eh enetewiivre ler ae yen 


400 Bae 9) O19) 9p ey aiie @8 Ollie dn\h @rraiha 16 @ sone! (ple tole rh a Bye)\e -@) 6 ets oe, ord elel Sie 


Tatal income  . ityscssescencnevnacinerempesnanmnmousomusoonnssdvung ics 


Dec) 31) | Maraaly 
1927; | 1927 

Gross’ earnings,; all sQurces, b/s)... ki4 oe $4,273,714 $4,122,816. 
Operating expenses and general taxes. 2,583, 467 2,543,127 
Wiet (eat eines oi...) cca ties clea tees $1,690,247 $1, “$1,579,689 
Interest on funded db} pe IR a Gh 569,712 589,313 
$1,120,535 — $990,376 

Pid divadends jis REaee. Pee 419,094 422,879 
$701,441 $567,497 
Nmottization! | .cOllgG. eG OReIn Ag 62,693 77,701 
Depreciation oose. oi). seriiseuoranh 273,927 248, 664 

Balance avail. for. Fed. taxes & divds. 

Gn uCogimbemustocke ice yk $364,821 $241,132 

ee O27 1926 *1925 - *1924 *1925 
$4,197,089 $3,924,634 .$3,304,643 $1,682,526 $736,049 

2, 583, 467 , 2, 544, 248. 072,007,842 1,079,137 ____ 507,565 

$1, 613,622 $1, 380,386... $1,296,801 $603,389 $229,084 
. 76, 625 157, 546. J 107,187 48,699 62,025 
"$1,690,247.$1,537,932.~. $1,403,988 .......... $652,088 $291,109 


extensions 


RES: | 
Gen. Aud.; E. S. Billings, Gen. Megr.; 


owned by 


ville, Fla. 
Wecerritory. 


ane, 


~ 000 Common, 


ee ee $24,760,871 $23,866,751 


_ Officers: David A. Belden, Pres.; E.. J. Costigan, 
V-P.; F. E. Webster, V-P. & Treas.; Walter’'H. Timm. 
L.A. Eaton, Jr., Asst. Sec.; W. J. Goldsworthy, 
W. W. Burton, 


Pur. Agt., St. Louis, Mo. 


PUBLIC UTILITIES (American Commonwealths Power Corp. System) 2197 
COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 

, 1927 1926 *1925 *1924 *1923 
ES a lll elnle it tr eitlRe sy A Sabah had die od ated $632,405 $662,505 $659,196 $381,069 $182,711 
Memereestaxenaitel), 02070. STON. 2 SDIVOU, Saye, an. vr aT C 7, 64,402 52,330 19,496 7,450 

aOR tong BAe Faares oT 5 35-9 5 ph-t> 97-51 a do Shree sev. onskt cep « $1,057,842 $811,025 $692,462 $251,523 $100,948 
MRD OA RRR Rte ke. chat ha cidkes eck nt A boKe 273,927 222,117 195,502 83,397 48,747 

meveicomemses.t. 26099, OU. I PRD 1, Inout , $783,915 $588,908 $496,960 $168,126 $52,201 
Seererted! dividends)itliyy. aueogiicu. oo. toh. Bove. <lwosl . 419,094 388,105 205,026 34,748 1,146 
a tn ess nc CRETE coh ca tecunin $364,821 $200,803 $291,934 $133,378 $51,055 

*Does not include New Mexico Utilities Co. 
CONSOLIDATED BALANCE SHEET 
(Community Power and Light Company (Delaware) and 
Controlled Companies) 

Detao Mar. 31, Dec. 3}, Mar. 31, 

Assets— ! 1927 1927 Liabilities— 1927 1927 
Plant;and investment f.)..).).5.6..0... $21,970,918 $21,156,890 Common stock >... ....i ese i eee eee nee $2,000,000 $2,000,000 
mash). . cvs Poa) ts Oe OD aa ok eee 209, 778 240, 794 First Pfd. stock NRE api. i 5,100,000 4,500,000 
EEC) |e 27,944 Boose ke aStiGlOathye ete SHOCK eo wine ious o's 330 cs 1,257,600 1,257,600 
Accounts DOCCIMMDMCUT accra sine ole 509, 273 478, 249 | Instaly “on: ‘stocks subscriptions’. 74... . 3,415 3,169 
Inventories ... Oot ae 3. SE 366,226 3812065: _ Subsidiary ?BPfd. 'sto¢ks'3 2). H22 20.40 bs 625,300 550,000 
Unmeasured S@rwices! ..21 44 BU awex bly 25,345 25,345 Funhdeds debt) 2104. a ctesalyalined. doit. 11,000,000 11,000,000 

Interest and dividends receivable .:... 123 41 _ Other, long-term jdebty. are os oe sree ores: 359,167 364,583 
EE COU SRS ee 28,012 ZeeoOo  "INOTES #pavaDle ace vaeieles + slew. 375,000 200,000 
BEECIAl MIG DOSING Ea inn sy oye eye es eels « 11,658 fro — Accounts payablermgianes,. Joie... 055. 344,423 351,365 
Affiliated STS Lh ES ae pa 4,930 4:830 Dividends! payable? 1.9.98. 02.91.14 69,052 103,902 
Meacdiired Securities. ................ 54,399 20,794 , Iceicoupons outstanding & . saoay.. ev. 4,726 4,811 
Berepaideaccountsic, . srioal elim(s teste th os 37,435. 53,455." *Interestaccrued spa vod i eusxoclt.. ocids 189,676 248 343 
Advances seg ag ba ge See 1,050 Ob eC axes taGChileda st stu ch ucla. Mahe 82,132 124,035 
MUMIOE KIM GTORTCSS bows ce esc sss ce ees 32,262 IOQ02 wl iSuramce ciCCraed smite: See tas cures 4,014 5,242 
ong 6A ha ee 147,150 O40KS.  PConsumers 4 ueposits muy. eee eee 196,117 181,005 
Unamortized debt discount & expense 1,334,368 1,313,744 Unadjusted credits ...............00- 25,236 34,809 

A cots payable—affik » cOSew........2. 39 70 

Retirement reserve 00). 6%), Slt. 1,986,435 2,000,226 

Surplus—capital and earned .......... 937,591 


1,138,539 


Directors: at 
Lehmann, Chas. “Scudder, Ti R. Kelso, ‘St. Louis; Mo. 
Geo. H. Carter, Marlin, Tex.; H. L. Nichols, W._L. 
Ross, Chicago; James T. Woodward, Bis; Ty Hulswit, 
New York; R. J. Boyle, Grand Rapids, Mich. 

Offices, Planters Bldg., St. Louis, Mo. 


JACKSONVILLE GAS COMPANY 


(Controlled by American Commonwealths Power Corporation) 


History—Originally incorporated July 14, 1874, 
Fla.; present Company incorporated July 28, 1927, 
Fla. Supplies gas to Jacksonville and South aoe 
There is no other gas company within this 
Franchise perpetual. Population served, 
about 135,000. Daily generating capacity, 5,500,000 
eu. ft. Miles of mains, 201. Prices, $1.70 to’ 90 ‘cts. 
according to amount consumed. 


CAPITAL STOCK 


Authorized, $3,000,000 Common (par, $10), $5,000,- 


000 7% cumulative First Pfd. (par, $100), and 10,000 


Shares no par value Second Pfd.; outstanding, $1,500,- 
$41,600 First Pfd., and 10,000 shares 
Second Pfd. All Second Pfd. and Common stock 
American Commonwealths Power Corpora- 


on. 


\ 


Annual Meeting—Third Monday in February. 
Dividends——Dividends at rate of 7% on First Pfd. 
were paid in 1926 and 1927. 


FUNDED DEBT 


(1) 
$3,501,000 FIRST MORTGAGE GOLD BONDS (OF WHICH $3,- 
268,000 5s AND $233,000 5s WITH ADDITIONAL 3% COUPON 
ATTACHED); DUE JUNE 1, 1942. 


Dated June 1, 1912. 

Interest Payable June and December 1, at First 
National Bank, New York, and Central Trust Co: of 
Illinois, Chicago. 

5 Denomination—Coupon $1,000; principal may be 
registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 
Provisions of Issue—Authorized, $6,000,000; out- 


' Standing, $3,501,000. 


Callability—Subject to call on any interest date at 
105 and interest. 


Sinking Fund—-Beginning June 1, 1917, $5,000 an- 
nually for 5 years; $10,000 annually, 1922 to 1927; 
$30,000 annually, 1927 to 1932; $35,000 annually, 1932 
to 1937, and $40,000 annually, 1937 to 1942. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Pam & Hurd, and Walter W. Ross, 
Chicago. 

Original Offering—First publicly offered ($1,300,- 
000) in May, 1912, at 95 and interest. 


(2) 
$1,500,000 6% GOLD DEBENTURES, SERIES “A”; 
1, 1952 


Dated May 2, 1927. 

Interest Payable May and November 1, at Guaranty 
Trust Co. of New’ York, New York, N. Y: 

Denominations—Coupon, $500 and _ $1,000, 
changeable; principal may be registered. 

Trustee—Guaranty Trust Company of New York, 
New York. 

Provisions of Issue—Authorized amount, not limit- 
ed; issued, Series “A,” $1,500,000. The Trust Agree- 
ment provides: (1) That additional debentures may be 
issued in series bearing such rates of interest, matur- 
ing on such dates, redeemable at such times and con- 
taining such other rights, limitations and provisions 
permitted by the Agreement as the Board of Directors 
of the Company may determine prior to the issue 
thereof. (2) That except for refunding debentures of. 
another series par for par, no additional debentures 
may be issued unless the net income of the Company, 
as defined in the Agreenient; for 12 consecutive calen- 
dar months, within the 15 calendar’ months immedi- 


ately preceding, shall have been not less) than 2% 


DUE MAY 


inter- 


2198 


PUBLIC UTILITIES (Jacksonville Gas Co.) 


times the annual interest requirements on the Com- 
pany’s total,outstanding debentures, including the de- 
bentures proposed to be issued, together with any 
other interest bearing obligations outstanding other 
than the First Mortgage 5% Gold Bonds due 1942, 
bonds issued against the retirement or pledge of such 
First Mortgage Bonds and bonds issued under a mort- 
gage which shall take the place of the present First 
Mortgage. (3) That.certain provisions of the Agree- 
ment, or any supplement thereto, may be modified in 
any particular with the assent of the holders of 85% 
in aggregate principal amount of the outstanding de- 
bentures, not including any debentures owned or con- 
trolled by the Company, provided that nothing shall 
permit the extension of the maturity of any debentures 
or the reduction of rate of interest thereon, or any 
other modification in the terms of payment of such 
interest without the consent of the holders thereof. 

Purpose of Issue—Proceeds were used to retire out- 
standing debentures and bank loans,.to provide for 
betterments of the Company’s property and for other 
corporate purposes. 

Callability—Subject to call as a whole or in part at 
any time on 30 days’ notice at 105 on or before 
May 1, 1937; at 102%% thereafter and on or before 
May 1, 1950; and at 100 thereafter to maturity, plus 
accrued interest in each case. 


Security—Debentures are the direct obligation of _ 


the Company and are issued under a Trust Agree- 
ment which provides, among other things, that the 
Company shall issue no secured obligations, as defined 
in the Agreement (other than its First Mortgage 5% 
Gold bonds due 1942, bonds issued against the re- 
tirement or pledge of such First Mortgage Bonds, 
bonds issued under a mortgage which shall take the 
place of the present First Mortgage and secured 
temporary bank loans) unless the mortgage or pledge 
whereunder the same are issued shall by its terms 
secure in a like manner and to the same extent all 
debentures at the time outstanding under the Agree- 
ment. 

Tax Provisions—Company pays Normal Federal 
Income Tax up 2% and certain personal property 
taxes imposed by the states of Pennsylvania, Con- 
necticut and California, not exceeding 4 mills, Mary- 
land not exceeding 4% mills and Michigan not exceed- 
ing 5 mills and the Massachusetts Income Tax on the 
interest not exceeding 6% of such interest. 

Legal Opinion—Chapman, Cutler & Parker (for ite 
Bankers) and Humes, Buck & Smith, (for the Com- 
pany). 

Original Offering—First publicly offered ($1,500,- 
000) in June, 1927, at 971% and interest to yield 6.20% 
by G. E. Barrett & Co., Inc., and Frederick Peirce & 


Sinking Fund—None provided. Co., New York, etc. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
Miles Meters Ranges Arc Lamps Cu. Ft. of 
of Mains. in Use. in Use. in Use. Gas Sold. 
LOL See ae cee yess ae athe Feros RRO Cee hae REI. Seles 113.45 12,738 13,484 1,651 372,260,100 
POLO eee HON, RMN ICA aD Bid ces a3 chk RN le ae So ee tlahateor & 117.0 13,347 14,369 1,461 379,444,800 
LO BO OU a ph Cie, er nk, oh fe ee Ge SN ft 117.8 13,377 14,900 1,350 423,753,500 
LO ZT ee Sit MR EISEON Geos Gucire 's cere MMe E Tens TORS yous.ce Corona usteteas ce Tai 1227 12,982 15,317 1:206, 22" =. on 
RY ZAIRE ee a A ae oral te SN A he a Clare AMR eget ah Not reported. Fe | 
| RIA MRT St) 2 LAS riage, Mm er Ma Reg AiR ei 1, = eS Si sb og Sy Se og 142.9 13,1580) 5 371,190,000 
WO 25 hin lotus Vb es de og Ue ed vue 5 DE eae be 5 ase Meets 152.26 14,196 17,462 938 416,512,100 | 
LOZG? halt SR eee peer ce hs PC am i er Cea See 176.84 15,857 18,622 982 525,818,400 
ODT. jc) eee are atta cre ait CRN ane a eich atone hy eM a RE 201.00 16,833, -. sea jeter 533,981,200 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922), | 
GFOSs Gat Ain es.-uG1,", . sennwincea meee. Bake $911,914 $976,614 $786,290 $703,390 $638,546 — $596,290 
Operating expenses, maint. and taxes ......... 556,244 570,496 486,038 445,667 445,259 426,903 
Netieatings: i cd 30.0) aL ee rc $355,670 $406,118 $300,252 $257,723 $193,287 $169,387 
Tiiterésteharges sll wages. LENA SR eee ae 261,392 226,037 210,067 202,076 * at 
Balance went ok apes 6 Sc ae eee ee $94,278 $293,081 $90,185 Pah 647 = Me 
Times Interest: Earned’ ))'.6.. 206 eS 1.36 1.79 1.42 1.27 * * 


* Not available. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Plangvandginvestment:.11opee Cais cases oe ee $7,046,450 
Cash PGE OT Ra ay Se eee eo 0 ae 53,294 
Accounts, neceivablew. 4am aene d sees eat. oe 152,640 
Inventories hygercvbien silt belcteh cto kl. - cient ee 133,757 
PPEPAVINENS 6 Uo pe eee eee en bo.) eee mee 6,115 
Unamortized debt discount and expense .......... 454, 269 

Totals ise: Gi Se eee RRL. acne sea $7,846,525 


Officers: Frank T. Hulswit, Pres.; 
V-P.; Fred W. Seymour, V-P.; 
V-P.; Frederick E. Webster, Treas. 
Albert Vermeer, :‘Seci,& ‘Asst; TDreas.;0H), M. Pleune, 
ASSt,. Sec: 8 “ASSt. TT reas: 7S Ropert ih. ourherty. 
Asst. Sec.; Lee R. Shannon, Asst. Treas. 


Roy A. Zeigler, 
David A. Belden, 
& Asst. Sec.; 


Liabilities— 
Common , stock (200.02... csi: ee 
First Preferred’ stock 274260) 4 i Se ee ; 
Second Preferred stock 


oJete e Fle o33 whakeile -eleuegb © (es sie is eis tere 


Funded-debt; 1:4... .2w422. 2 oe Ea eee 5,001,000 
Notes payable’ ot 2. os oc clcselepycou ahora en 164,500 
Accounts ‘payable 6.521 2S A ee eee 69,957 
Consumers’ «deposits: sr Ui: Ranga eee 106,128 
Due. to: affiliated companiés).:4.-..0) ee eee 77,832 
Accrued. and, other liabilities: ..... 1. oe 47,108 
Reserves ot ees ne bats 33,358 
Surplas?) 7320001. GDS PO LG 205, 042 

Total pace pfasit » pods epecls oren EE o nee ee $7,846,525 


Directors: Frank T. Hulswit, Fred W. Seymour, Roy 
A. Zeigler, David A. Belden, Albert Vermeer. 
Executive Office, 205 Planters Bldg., St. Louis, Mo. 


Operating Office, Jacksonville, Fla. 


Si: AUGUSTINE GAS & ELECTRIC LIGHT COMPANY 


(Controlled by American Commonwealths Power Corporation) 


History—Incorporated June 22, 1886, in Fla. Sup- 
plies St. Augustine, Fla. Population served, 25,000. 
Sales in 1927, 74,809,900 cu. ft., compared with 88,965,- 
600 cu. ft in 1926, and 66,746,700 cu. ft in 1925. Miles of 


mains, 24.50. No. of meters, 2,577. 
CAPITAL STOCK 


Authorized, $500,000 Common and $100,000 8% 
Pfd.; outstanding, $250,000 Common, and $60,000 


Pfd.; par, $100. All Common stock owned by Amat 
can br Ora He Power Corporation. Transfer 
office, St. Augustine, Fla. Annual meeting, second 
Monday in January. 


FUNDED DEBE 
None. 


PUBLIC UTILITIES (American Commonwealths Power Corp. System) 2199 
| 
| INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
| 1927 1926 1925 1924 1923 
EAE TINGS 8 GMb oF «wisp sets a) fo aG. 4 Js vc WAM s Bpiad WAG ve enaaele $139,364 $161,366 $121,086 $106,342 $96,533 
CC OCMOOIBCG c.. Qucmeelett ee 104,898 114,905 87,684 83,445 76,869 
ER IDE Bree YZ ES IS OMS OAL ea gead | $34,466 $46,461 $33,402 $22,897 $19,664 
IME MICGMCUOMSG. 1501.89 15.10. 90.0017), atbl. HhMs Jeon 6,977 2. 2 49 49 
Ee ee a a ee $27,489 $46,215 $33,182 $22,848 $19,615 
GENERAL BALANCE SEEET, DECEMBER 31 
| @Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Fixed assets ...... DOL Vi. $469,389 $315,730 $283,399 Common stock ........... $250,000 $250,000 $200,000 
Materials and supplies ..... 27,090 30,814 Ath §6Preferred ‘Stotk<2 >. oa: 60,000 60,000 60,000 
Acounts receivable ........ 17,191 18,449 21,345 Accounts payable ......... 179,981 24,931 18,699 
Cash Wenabiowscrasue st: 5,216 997 15:/37,- Accrued accounts. es. te 9,469 5,192 4,454 
Prepaid accounts ......... 322 1,601 OO4? Reserves. andivg atten ver. % 18,304 15,695 16,567 
Profit andjloss ° sete bk. 1,454 11,773 41,340 
Beinn ATO, Wepre tk. $519,208 $367,591 $341,060 Talos, PLA BewMomMn $519,208 $367,591 $341,060 


__ Officers: Frank T. Hulswit, Pres., New York; Fred 
W. Seymour, V-P., Battle Creek, Mich.; Kingsley Pat- 
terson, V-P., St. Augustine, Fla.; David A. Belden, 
V-P., St. Louis, Mo.; Albert Vermeer, Sec. & Asst. 
Treas., New York; Frederick E. Webster, Treas., St. 


| 
| 


Louis, Mo.; Walter H. Timm, Asst. Sec. & Asst. Treas., 
St. Louis, Mo. 

Directors: Frank T. Hulswit, Albert Vermeer, New 
York; Fred W. Seymour, Battle Creek, Mich. 

Office, St. Augustine, Fla. 


SAVANNAH GAS COMPANY 


\ 


__History—Incorporated March 3, 1875, in Ga., as 
Mutual Gas Light Co.; name changed to above Dec. 
22, 1903. Population of city, 110,000; population 
served, approximately 95,000. Sales in 1927, 444,263,- 
400 cu. ft. compared with 427,201,600 cu. ft. in 1926, 
and 378,413,400 cu. ft. in 1925. Miles of mains, 96.71. 
‘No. of meters, 11,430. 


CAPITAL STOCE 


Authorized and outstanding, $1,400,000 Common 
‘and $450,000 7% cumulative Pfd.; par, $25. All Com- 
mon stock owned by American Commonwealths 
‘Power Corporation. Annual meeting, third Monday 
in January. 

_ Dividends—Dividends of 4334 cents a quarter are 
paid M,J,S&D1. 

FUNDED DEBT 


$598,000 FIRST MORTGAGE 

SEPTEMBER 1, 1953. 
$350,000 FIRST MORTGAGE GOLD 5s, SERIES “B”; DUE JAN- 
UARY 1, 1956 


_ Dated, Series “A” September 1, 
“B” January 1, 1926. 
_ Interest Payable on Series “A” March and Septem- 
‘ber 1, and on Series “B” January and July 1, at 
National City Bank, New York, and offices in Say- 
annah, Augusta, Macon and Atlanta, of The Citizens 
Southern Bank, Trustee. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Provisions of Issue—Additional bonds may be is- 
sued in amounts not exceeding 75% of the actual 


GOLD 6s, SERIES “A”; DUE 


1923, and Series 


(Controlled by American Commonwealths Power Corporation) 


cost of additions, extensions, improvements and the 
acquisition of additional property; provided however, 
the net earnings of the Company applicable to the 
payment of interest for 12 consecutive months within 
the next preceding 15 months, together with such 
net earnings of any property proposed to be acquired 
by the Company, shall equal at least 134 times the 
interest charges on the bonds then outstanding and 
on those then proposed to be issued. 


Callability—Series “A” bonds subject to call upon 
30. days’ notice on or after Sept. 1, 1928 and on or 
before Sept. 1, 1943, at 105; after Sept. 1, 1943, and 
on or before Sept. 1, 1948, at 102% and thereafter at 
Y% of 1% less each year to March 1, 1953, when callable 
at par, in all cases with accrued interest. Series “B” 
bonds subject to call upon 30 days’ notice on or after 
Jan. 1, 1929, and on any interest payment date there- 
after, at a premium of 5% until Jan. 1, 1946, inclusive; 
at 1021%4% after Jan. 1, 1946 and on or before Jan. 1, 
1951; at 102 to July 1, 1951; thereafter at % of 1% 
less each year to July 1, 1955, when callable at par. 

Sinking Fund—Series “A” 144% of amount of bonds 
outstanding (commenced July 1, 1924), and contin- 
uing semi-annually thereafter. Series “B” %% of 
amount of bonds outstanding (commenced Nov. 1, 
1926), and continuing semi-annually thereafter. 

Security—A first lien on entire property. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—Series “A” first publicly offered 
($600,000) in Aug., 1923, by Citizens & Southern Bank, 
Savannah, Ga., at 99 and interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


hy 1927 1926 1925 1924 1923 
Tee es... ss sua bp care CMUMATe eget wane eile $671,447 $633,115 $560,431 $569,170 $558,202 
tiie expenseso.n:, oS VILL ROE es. 393,224 420,716 372,005 368,084 378,025 
ESN ys tl ae a ee | Se oe ys ae $278,223 $212,399 $188,326 $201,086 $180,177 
ee Eula ope ga iia iat Parsee gan tS 47,831 46,077 44,661 47,889 ‘67,208 
Burneorie se, Gel) SUG ROMA Ty Ten. $230,392 $166,322 $143,665 $153,197 $112,969 
GENERAL BALANOEH SEEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Weemed assets .....-..+..-: $3,035,688 $2,769,047. $2,661,058 Common stock ........... $1,400,000 $1,400,000 $1,400,000 
Materials and supplies .... 77,295 71,883 7 2259.8 UP relerre d ySto Clieesian bile fae 450,000 450,000 445,725 
‘Accounts receivable ....... 76,003 73,837 73,844 Funded debt ............. 948,000 748,000 598,000 
EES) fe Fa oaen' thy s eine gid « 16,918 23,241 LS600 TIcOANSt: eet. Seat ee UO tacks be ee ee 92,000 
Unamortized discount ..... 42,948 38,235 33,089 Accounts payable ......... 70,747 54,590 45,414 
‘Other suspense accounts... .......- lean sary cane Atctrnediaccountsa! .41490% 38,078 13,690 16,431 
(Prepaid accounts ......... 347 442 13299 Reesarves se. iasens< istereeceashs 216,267 178,964 150,094 
Sinking funds ............ 4,740 3,740 2.990 — Profit’ and loss, Jt 3-. ....: 130,847 138,305 115,451 
| hE end $3,253,939 $2,983,549 $2,863,115 FotaPa iss 2i4 I PAL io, $3,253,939 $2,983,549 $2,863,115 


2200 


Officers: J. A. P. Crisfield, Press“Savannah,® Ga’; 
Frank T. Hulswit, V-P.;iNew York; Fred W.'Sey- 
mour, V-P., Battle Creek; Mich:;)David A: Belden, 
V.-P., St. Louis; Mo.; Albert Vermeer, Sec, & Asst. 


Treas., New: York; Frederick E.; Webster, Treas., St. 
Bouis,. Mex, Walter:iAs .. Timm,etAsst.: Secdt&. Asst. 
‘reasr-St. csogissaiv_osan Work) Baschuti, Asst apsec:, 


Savannah, Ga. 
Directors: J. A. P. Crisfield, Savannah,,.Ga,j Frank. 
Hulswit, Albert Vermeer, New York, Fred, W..:Sey- 


mour, Battle Creek, Mich.;:David A. Belden, St. louis, 


Mo. 
Office, Savannah, Ga. 


UNION GAS UTILITIES, INC. 


(Controlled: by American Commonwealths Power 
Corporation) 

History—Incorporated Oct: 26, 1927, in Delaware, 
and owns over 99% of the outstanding Common stock, 
and over 96% of the outstanding Pfd. stock of Union 
Gas Corporation (see statement appended). >» Also con- 
trols through ownership, either. directly or indirectly, 
of all of their capital stocks, Van Vleck & Graham Oil 
Company, Strong & Graham Oil & Gas Company, and 
Republic Gas Corporation. 

Union Gas Corporation and its subsidiary companies 
are engaged in the production, transportation and 
wholesale and retail distribution of natural gas for pub- 
lic utility and industrial purposes. The Corporation 
owns and operates gas distributing plants in fourteen 
cities and towns. in southeastern Kansas and, in addi- 
tion, furnishes natural gas at the city borders to eight 
other cities: The territory served embraces a rich in- 
dustrial area with an estimated population in excess of 
100,000. The properties of Van. Vleck & Graham Qil 
Company, Strong & Graham Oil & Gas Company and 
Republic Gas Corporation are located in southeastern 
Kansas, practically all of their gas being sold under 
contract to National Refining Company. 


CAPITAL STOCK 

Authorized, 300,000 shares Common stock, 75,000 
shares First Pfd. stock and 50,000 shares Second Pid. 
stock, all of no par value; outstanding, 200,000 shares 
Common and 12,500 shares Series $7 Dividend First 
Pfd. None of the Second Pfd. shares have been issued. 
Of the authorized Common stock, 30,000 shares are 
held in treasury, reserved for warrant rights in connec- 
tion with the Ten-Year 614% Secured Gold Bonds, 
Series “A.” All the outstanding stock, both Common 
and Pfd., is owned by American Commonwealths 
Power Corporation. 


Dividends—-No payments have been made to Dec. 
31) 1927, 


FUNDED DEBT 


$3,000,000 TEN-YEAR 614% SECURED GOLD BONDS, SERIES 

“A”; DUE NOVEMBER 1, 1937 

Dated November 1, 1927. 

Interest Payable May and November 1, at Guaranty 
Trust Co., New York. 

Denominations—Coupon, $500 and» $1,000, 
changeable; principal may be registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized amount. not limit- 
ed; issued, Series “A,’’ $3,000,000. Additional bonds 
may be issued in series bearing such rates of interest, 
maturing on such .dates, redeemable on such terms and 
containing such other rights, limitations and provisions 


-ynter- 


permitted by the Indenture as the Board of Directors. . 


of the Company may determine prior to the issue 
thereot. Except for refunding bonds of another series, 
of an equal principal amount, no additional bonds may 
be issued except (1) in amount not exceeding 75% of 
the cost or fair value, whichever is less, of gas proper- 
ties and additions and betterments thereto, or of the 
securities representing such property, and then only 
when the consolidated net income of the Company and 
its subsidiaries, computed as provided in the Indenture, 


PUBLIC UTILITIES (American Commonwealths Power Corp. System) 


bonds then proposed to be ae or (2) against the | 


7 


for twelve consectitive calendar months within the fif- 
teen calendar months immediately preceding shall have 

been not less than twice the annual interest charges 
upon the bonds then outstanding and on the additional 


deposit with the Trustee of an equal principal amount 
of United States Government obligations or cash. Pro- | 
visions of the Indenture, or any “supplement thereto, 
may: be modified, with the assent of the holders of 85% ! 
in aggregate principal amount of the outstanding | 
bonds, not including any bonds owned or controlled. by 
the Company, provided nothing shall permit the om | 
tension of the maturity of any bonds, or the reduction 
of rates of interest thereon or any other modification 
in the terms of payment of such interest without the, | 
consent of the holders hereof. 

Purpose of Issue—Proceeds were used in payment | 
of a portion of.the cost of the capital stocks of Union 
Gas Corp. and of the other subsidiaries acquired by 
Union Gas Utilities, Inc., and for other Congarare Poe | 
poses. 

Stock Purchase Warrants—Series “A” bonds carry 
detachable stock purchase warrants which entitle the. 
holder of each $1,000 bond ($500 denomination in pro- | 
portion) to purchase ten shares of the Company's | 
Common. stock up to and including Noy. 1, 1930, at | 
$10.00 per share; thereafter to and including Nov. 4 
1932, at $12.50 per share; thereafter to and including | 
Nov. 1, 1934, at a 00 per share; and thereafter to and | 
including Nov. 1937, at $20 per share, irrespective 
of the previous edemrotieh of the bonds. Provision — 
is made for the protection of the interest of the holders | 
of stock purchase warrants in case of the payment of 
dividends in Common stock, in case of the issue of | 
Common stock (not issued upon the exercise of stock — 
purchase warrants) for cash or property at less than | 
the price specified in the stock purchase warrants for | 
the then current period, and in case of reorganization, | 
consolidation, merger or reclassification of the capital | 
stock of the Company. It is provided that all cash re- | 
ceived by the Company through the exercise of the. 
warrants shall be applied to the retirement. of these | 
bonds, so long as any shall remain outstanding. | 


Callability—Subject to-call.at any time on 30 days’ | 
notice at 105 and accrued interest on‘or before Nov. 1, | 
1932; thereafter 1% less each year to maturity: ~~" | 


Siting Fund—A sinking fund is provided for Series 
“A” bonds requiring payments to the Trustee in cash | 
or in Series “A” bonds at par, on Aug. (1 of.each year | 
at the rate of $100,000 annually from "1929 tq 1931 ame | 
clusive ; $150,000 annually from 1932 to 1934, inc luSteae | 
and $275,000 annually from 1935 to 1937 inclusive. All| 
payments received by the Trustee are to be applied £0 | 
the purchase of bonds at prices not exceeding the cur- 
rent redemption prices, or, if bonds are not so obtain- 
able, such funds shall be used for the nes of | 
bonds by lot. 


Security—Bonds are the direct obligation of the. 
Company and are secured by deposit with the Trustee | 
of not less than 99% of the outstanding Common stock | 
and more than 96% ($2,383,000 par value) of the out- 
standing Pfd. stock of Union Gas Corp. 


} 
Tax Provisions—Company pays Normal Federal ins 
come Tax up to 2%. Pennsylvania, Connecticut and 
California taxes not exceeding 4 mills, Maryland tax | 
not exceeding 4% mills, District of Columbia taxes 
not exceeding 5 mills, Michigan exemption tax not ex- 
ceeding 5 mills and Massachusetts Income Tax on the | 
interest not exceeding 6% of such interest, refunded to | 
| 


resident holders upon proper application. 

Legal Opinion—White & Case (for the Bankers), | 
and Humes, Buck & Smith (for the Company). | 
Original Offering——First publicly offered ($3, 000 0G) | 
in November, 1927, at 98 and irterest, to yield over | 
634%, by G. E. Barrett & Goredines: New York, ete, 
and Frederick Peirce & Co. , Philadelphia, ete) saltale | 

Listed—-New York Curb Market. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 
(Includes earnings of subsidiary companies prior to 


| acquisition) 
ME MECVCTINGS™ <r. 5 ot eet Od oe) CL eed) $2,736,645 
Operating expenses, maintenance & taxes ........ 1,824,818 
CRO oe cs os > « onan nea dot $911,827 
Interest charges: 
“7 Union Gas Corp, funded debt ........0...0. 0.5... 255,706 
' Union Gas Corp. unfunded debt .............. 13,583 
ame Southwestern Gas: Co. .......... 0. veecisees 97 
Total interest charges—subsidiary cos........... $269,386 
Meneegus si. agtiNsier. Ge. eo ed bas $642,441 
Pid. dividends—Union Gas Corp. .............3.. 2,387 
| 
_ Balance—net earnings available to Union Gas 
Utilities, Inc., and for funded debt interest, am- 
ortization, depreciation, depletion & dividends $640,054 
Annual interest requirements of Union Gas Utili- 
j vicdyy UBSKERST A (CS Sve SiR aie AB ate le a re ee 195,000 
‘Times Bond Interest Earned .................... 3.33 
5 CONSOLIDATED BALANCE SHEBT, DECEMBER 31, 1927 
’ Assets— 
mean aid investanent |! 21) S258 90D. Soll MO). Y $10,888,245 
immascellanéouslinvestments) ....5s6).01 0. cee enteale 53,423 
TCO CSIES EIS AtE ait Sk. ee oats 980 
EES EE a ee ne 53,108 
SERA ieee eee Lee St oe ti l- -MTIo ty | 404,786 
SEHTOUGS AMOlY. fs. tests. rs. A te, See 193,942 
repaid and deferred.charges.....00/. 2.0. ec ee can 288,558 
BOtalee. .wimter, Perebiees «tise oir © rev iecersueyre «eae $11,883,042 
Liabilities— 
Union Gas Utilities, Inc.; 
MTOM ESIOGIE 2 RTA RIG... 5... eo oem ee $800,000 
Metered ee sw... eee eee 1,250,000 
Union Gas Corporation: 
| MPINITIOMPEUDE ER) DEEL OSS ou a ee elas eae 2,279 
MCRD TL COMERCIAL. 2... sj ons oD wtopetee de 34,100 
Union Gas Utilities, Series “A” Secured Gold 
en rege eo eee 3,000,000 
Union Gas Corp. First Mortgage bonds .......... 3,639,500 
M@mion Gas @orp,,ive-Yearmnotes ..........5 cess 500,000 
MPS UDAV ADIT EES, 8 Ai SOC... wo. wo wlecentoees 107,514 
MC AU RIMOMO ET, et ett ete ege ene 258,944 
MIIOCEVIAIMEUICR MS Ss Dc. ek ee teen 144,183 
Due to laffiliated: companies’ ?.: . v2.0 e.. h ek. en wes 14,687 
MRIICES WCLOTISIEE, . elf). as oe a we aes oe 59,627 
se kw. cw ethe bew'es 1,702,253 
Minority interest in surplus of Union Gas Corp. 9,099 
Si ot te UCR AASB Ee 360,860 


| ane 


i eee. lav M6) ei Siete Tee e! e's, "d:'s\‘e “ce "ne "e ‘eo 'o 'o Tel "e ‘a ta %e "o “site Tale Yo %e 


Total $11,883,042 


Officers: David A. Belden, Pres.; Fred W. Seymour, 
V-P.; Albert Vermeer, V-P. & Treas.; Frederick E, 
Webster, Wet tates Pokey, Sec.’ & ASstia reas. : 
Henry M. Pleune, Asst. Treas. & Asst. Sec. 

_ Directors: David A. Belden, James P. Reilly, Albert 
Vermeer. 

General Office, 205 Planters Bldg., St. Louis, Mo. 
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_ UNION GAS CORPORATION 
% (Controlled by Union Gas Utilities, Inc.) 


} 


_ History—Incorporated in Delaware to acquire and 
| oa the properties formerly owned by Southwest- 
«mm Gas Company, Owen-Osage Oil & Gas Company, 
Union Gas and Fuel Corporation, Kasigan Gas Com- 
dany, Coffeyville Gas and Fuel Company, Fredonia 
Gas Company, and Olathe Gas Distributing Company, 
together with their subsidiary and associated com- 
danies. In May, 1926, acquired from the International 
Utilities Corp. the latter’s holdings in the South- 
western Utilities Corp. and the Southwestern Public 
Service Co. On Dee. 31, 1927, the Union Gas, Corpora- 
ion owned 98.4% of stock in the Owen Gasoline 
70., operating plants at Caney, Kas., and at Barnsdall, 
Dkla., also 50% of stock in the Independent Oil & 
jas Co. engaged in production and transportation of 
tatural gas. 

Business and Property—The Union Gas Corpora- 
ion and its subsidiaries are engaged in the production, 
Tansportation, and wholesale and retail distribution of 
jatural gas for public utility and industrial purposes. 
Che Corporation owns and operates gas distributing 
Jants in the cities of Independence, Coffeyville, Fre- 


¢ 
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donia, Caney and 11 other cities and towns in south- 
eastern Kansas, and, in addition, furnishes natural gas 
at the city borders to Chanute, Kansas, and seven 
other cities. The total population of the territory 
served is estimated to be in excess of 100,000. 

The Corporation or its subsidiaries own gas rights 
on 210,000 acres, gas purchase contracts on 72,000 ad- 
uitional acres, and oil rights on 42,259 acres in south- 
eastern Kansas and north-eastern Oklahoma. Included 
in the acreage carrying gas rights is the lease granted 
by the Osage Indian Tribe, covering 165,000 acres, 
with the exclusive privilege of prospecting for and 
producing natural gas for a period ending in 1946. 

The Corporation or its subsidiaries own extensive 
pipe lines and distributing systems aggregating in 
length approximately 1,146 miles, together with 11 
compressor stations, and all necessary accessories and 
equipment. There are connected with these lines 
approximately 800 gas wells with an aggregate open 
flow capacity of approximately 260,000,000 cu. ft. per 
day. Of these wells 284 are on leases owned by the 
Corporation or its subsidiaries and in the ‘case of ‘the 
remainder the output is purchased under contracts 
which in the greater majority of cases are made to 
cover the entire future output of such properties. 

Located on the properties of the Corporation are two 
absorption gasoline recovery plants from which are 
being sold approximately 2,500 gallons of gasoline per 
day, and the Corporation is also marketing from its 
leasehold properties 300 barrels of oil per day. 

Gas Sales, years ended Dec. 31, 1925, 16,145,647,000 
cu. ft.; 1926, 13,630,431,000 cu. ft.; 1927, not reported. 


CAPITAL STOCK 

Authorized, 160,000 Common shares of no par value, 
and $3,500,000 7% cumulative Pfd. (par, $100) ; out- 
standing, 100,450 Common shares and $2,417,300 Pfd. 
The Union Gas Utilities, Inc., owns 99% of the Com- 
mon and 96% of the Pfd. stock outstanding. Of the 
160,000 no par value shares of Common stock author- 
ized, 59,550 shares are reserved for the stock purchase 
warrants in connection with the $6,000,000 authorized 
First Mortgage Sinking Fund Gold bonds. 

Preferred Stock Provisions—Has preference for 
assets and dividends, and in liquidation is entitled to 
par and dividends. Subject to call as a whole on any 
dividend date at 105.. Has equal voting power per 
share with Common. ; 

Transfer Agents—Commercial National Bank, In- 
dependence, Kan., and Continental National Bank & 
Trust. Co., Chicago. 

Dividends—Initial quarterly dividend of 134% on 
Pfd. stock, paid July 1,,1926; Oct. 1,.1926 to, Oct» 1, 
1927, 134% each quarter; none since. None reported 
on Common. 

FUNDED DEBT 
(1) | 
$3,639,500 FIRST MORTGAGE 614% SINKING FUND GOLD 

BONDS; DUE APRIL 1, 1936 

Dated April 1, 1926. 

Interest Payable April and October 1, at Continental 
National Bank & Trust Co., Chicago, and in New 
York. 

Denominations—Coupon (interchangeable denom- 
inations), $500 and $1,000; principal may be reg- 
istered. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized, $6,000,000; issued, 
$4,000,000; retired, $360,500. Proceeds were used to 
pay, in part, for the cost of the properties acquired 
and for other corporate purposes. Remaining bonds 
may be issued only for not to exceed 65% of the cost 
or fair value, whichever is lower, of permanent addi- 
tions and improvements to the properties of the Cor- 
poration, but only if net earnings, as defined in the 
Trust Indenture, shall have been not less than three 
times interest charges on all bonds of the Corporation, 


2202 


including those to be issued, during 12 of the 15 pre- 
ceding months. 

Callability—Subject to call as a whole or in part 
on 30 days’ notice on any interest date at 105 and 
interest on or before April 1, 1931, the redemption 
premium decreasing 1% each year thereafter. 

Sinking Fund—Mortgage provides for a minimum 
sinking fund, payable in cash or bonds at par (first 
payment Feb. 1, 1927), sufficient to retire each year 
$300,000 principal amount of these bonds, and, in ad- 
dition, an amount based on net earnings, as defined in 
the trust indenture. Cash payments received will be 
applied to the purchase or call and retirement of bonds. 
Through the operation of the sinking fund it is cal- 
culated that this issue will be retired prior to maturity. 
If additional bonds shall be issued, the mortgage pro- 
vides for the creation of sinking funds sufficient to 
effect their retirement at or prior to maturity. 

Stock Purchase Warrants—Each $1,000 bond carries 
a warrant entitling the bondholders to purchase a 
unit of 10 shares of the Common stock of the Corpora- 
tion, without par value at $12.50 per share on or before 
April 1, 1927, the price increasing $2.50 per share in 
each. year thereafter to maturity. Warrants may be 
exercised until maturity date, upon presentation of 
bonds with warrants attached, unless the entire issue 
is previously redeemed; in such case warrants may be 
exercised until the first April 1 or Oct. 1 next follow- 
ing release of the mortgage. Only in the case of bonds 
called for redemption will detached warrants be valid. 
$500 bonds will carry warrants with proportionate 
stock purchase privileges 

Holders of warrants are properly protected in regard 
to such stock purchase privileges by the covenant of 
the Corporation not to increase its authorized capital 
stock while any bonds of this issue remain outstand- 
ing. The trust indenture provides that all cash re- 
ceived by the Corporation through the exercise of 
stock purchase warrants shall be applied to the retire- 
ment of these First Mortgage bonds. 

Security—These bonds are secured by a direct first 
mortgage on all the lands of the Corporation together 
with all plants, buildings and fixed equipment located 
thereon. The mortgage constitutes a direct first lien 
(subject only to the usual farm mortgages) on the 
pipe lines and gas leases of the Corporation, excepting 
only the Osage Indian lease in which case the full 
benefit of the lease has been assured to the bondhold- 
ers free from any other liens. As of August 31, 1927, 
the properties of the Corporation had a depreciated 
value, as appraised by Ford, Bacon & Davis, Engin- 
eers, and Ralph E. Davis, Geologist, of $9,216,225. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. All State, personal property 
and income taxes and District of Columbia personal 
property tax not exceeding 5 mills per annum re- 
funded. 

Legal Opinion—Chapman, Cutler & Parker (for 
the bankers) and Storey, Thorndike, Palmer & Dodge 
(for the Corporation). 

Original Offering—First publicly offered ($4,000,- 
000) in April, 1926, at 99 and interest, to yield 6.65%, 
by Taylor, Ewart & Co., Inc., and P. W. Chapman & 
Co.. Inc.. New York. etc. 

(2) 
$500,000 FIVE-YEAR 6% SINKING FUND GOLD NOTES; DUB 
JULY 1, 1932 


Dated July 1, 1927. 

Interest Payable January and July 1, in New York 
and Chicago. 

Denominations—-Coupon, $500 and $1,000; principal 
may be registered; denominations interchangeable. 

Trustee—Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized and issued, $500,- 
000. 

Purpose of Issue—Proceeds from sale of this issue 
were to be used to reimburse the Corporation‘s treas- 
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ury for capital expenditures already made, to provide 
additional working capital, and for other corporate 
purposes. | 

Callability—Subject to call as a whole on any inter- 
est date or in part for the sinking fund at any time on 
30 days’ notice at 101 and accrued interest. 

Sinking Fund—Indenture provides for a fixed pay- 
ment of $100,000 annually, payable in equal monthly 
installments, the first payment to be made Feb. 1, 
1928. After deducting current interest on these notes, | 
the balance will be applied as a sinking fund for the 
purchase and/or call and retirement of these notes. 
Through this sinking fund, it is calculated that over. 
65% of these notes will be retired by maturity. 

Security—A direct obligation of the Union Gas 
Corporation. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund, on timely 
and appropriate application, all state personal property 
and income taxes and the District of Columbia person- 
al property tax not exceeding five mills per annum. __ 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Gacinal Offering—First publicly offered ($500, 000). 
in June, 1927, at 98 and interest, to yield 6.47% by 
Taylor, Ewart & Co., Inc., New York, etc. 


YHARS ENDED DEO. 31 


| 


INCOME ACCOUNT, | 
1923, | 


1927 1926 
Income from operations.. $2,723,677 $3,505,600 $3,251,151 | 
Pxoenses and’ taxes’)... 170.7 1,812,032 2,304,173 2,190,812 
Net from operations ... $911,645 $1,201,427 $1,060,339 


270,450  *173,928 


Interest 


Payer er ae ar ee Se Dr AY hm CO), Re sa eee AY (i Ud 


Amort. bond disct. & -exp. 5,196 *62:730 °°. 
Deprec. & depletion ...... 351,383 431/545 822. ae 
Bad accounts: (28405.55.) Ss sae ees 594. 22 Fae 
‘POtgl .chareesys titel $627 029 °° ’'$6693797. 2".). Te | 
Netitoe Surpltts tit aii $284,616 $531,630 Q 62s 


*Nine months. ae | 
GENERAL BALANCE SHEET, DECEMBER. 31 : 


Assets— 1927 1926 | 
Plant and. investment) .;6is/). 4¢.hah ihe 10, 426,189 $11, 685 653, 
Miscellaneous investments .......... 53,423 au ee 
Special deposits \i.0.0 0 0. ss ee a ere ee 980°. Sea 
Gashtiertety, i AOU a Beat 454, 989. 
Accounts: receivable™.. 2s 0. «tinh. See 395,301 
Inventories = {/,, onc) - 20S 149,782 307,425, 
Prepaid &. deferred charges.......... 270, 548 960,953. 
First mortgage sinking, fund) Js) .c)- 1) ees 300,000 


Total 
Liabilities— 
Preferred stock 


Pr er ee 


$2, 417, 300 $2, 400, 000 


Ce 


Commoen, stoek!\. $4: 0 \. FIR 502, 250 laid 500, 000° 
Funded” debt: S05 c 28 seh e eo ee 3,639,500 4, ‘000, 000. 
Gold notes;-duex 1932.25 ws exe eine 500,000... 77) deem ) 
Notes & accounts payable ........... 249,841 502,470 
Accruedé liabilities:: tard. oot. Geen 110,657 394,557. 
Due to affiliated companies .......... 254,398 aca es | 
Consumers’? ‘deposits? Yio... 01 OTB 59, 567-y Tee: | 
Deferred) Habilities stinta wwl.s ke vhs Sere 304, 991. 
Gontingent); liabilities 64. asi. ced Gale 243, ‘091. 
Reserves .ey iia cas Le eee sctalee we eee 3, LDF, 00S, sale 528, 973, 
GUE DUIS sae ais cc ie ae eheraic ce Be bane eR 413,844 © 934, 938. 

Potalteis.). weatwelirs ehh geeks eee $11,304,405 $13,709,020. 

Officers: Paul R. Johnson, Pres.; Donald W. 


miewatt, Vib (Ww “Gen, Counser Independence, Kans. ; 
Frank M. Stone, V-P., Fort Scott, Kans.; Frederick 
E. Webster, Teae Walter Ti. Timm, SEC. ck Louis, 
Mop tape c. Mitchell, Asst. Sec. & Asst. Treas. : oN aa, | 
Orr, Asst. Treas.; Vernon F. Palmer, Asst. Seu | 
Lee R. Shannon, Asst. Treas., St. Louis, Mo. 4 

Directors: Paul R. Johnson, Donald W. Stewart, 
M. L.. Truby, Geo. Y. Guernsey, Independence, Kans. ; 
Frank M. Stone, Fort Scott, Kans.; Frederick E.| 
Webster, Walter H. Timm, David A. Belden, St.) 
Louis, Mo.; Frank T. Hulswit, New York, N. Y.; 
E. C. Wampler, Geo. B. Blanchard, Chicago, Il. 

General Office, Commercial National Bank Blog. 
Independence, Kan. 
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AMERICAN GAS AND POWER COMPANY 


(Controlled by American Commonwealths Power Corporation) 


History—lIncorporated in May, 1928 in Delaware, 
Company will own all of the Common stock, except 
Directors’ qualifying shares, of Minneapolis Gas Light 
Company, Jacksonville Gas Company, St. Augustine 
Gas and Electric Light Company, Savannah Gas Com- 
pany, and Bangor Gas-Light Company. These subsi- 
diary companies supply the respective cities with 
manufactured gas and serve in all an aggregate popu- 
lation estimated to exceed 740,000. 


CAPITAL STOCK 

Authorized, 150,000 shares Common, 100,000 shares 
cumulative First Pfd., $6 Series, and 100,000 cumula- 
tive Preference, $6 Series, all shares of no par value; 
outstanding, 70,000 shares Common, 40,000 shares 
First Pfd. and 45,000 shares Preference. All the Com- 
mon and Preference shares are owned by American 
Commonwealths Power Corporation. 


First Preferred Stock Provisions—The $6 Series is 
preferred as to dividends over the Preference and Com- 
mon stocks. Redeemable as a whole or in part, at the 


_ option of the Company, at any time upon not less than 


30 days’ notice at $107.50 per share and accumulated 
dividends. Preferred as to assets up to $100 per share 
and accrued dividends, over the Preference and Com- 
mon stocks. No dividends shall be paid on the Prefer- 
ence or Common stocks unless, after such payment, 
there remains a surplus equal to at least two times the 
annual dividend requirements on all of the First Pre- 
ferred stock then outstanding. Upon any voluntary 
dissolution, liquidation or winding-up of the Company 


or any voluntary distribution of assets by way of 


_ return of capital, or upon the voluntary sale of all of 


_the approval of the Board of Directors. 


the Company’s assets, the First Preferred stock, $6 
Series, shall be entitled to receive $107.50 per share 


plus accrued dividends, and upon any involuntary dis- 


solution, liquidation or winding-up, or distribution 


or sale of assets, $100 per share plus accrued divi+ 


dends, before any distribution shall be made to the 
holders of the Preference and Common stocks. Ex- 


_ cept as required by the laws of Delaware, the holders 


of this stock shall have no voting rights; provided, 
however, that if the Company shall have failed to pay 


full dividends on this stock for successive dividend 


periods totaling one year, the holders of this stock 


_ shall be entitled to one vote for each share held. When- 


ever all arrears of dividends on this stock shall be 


fully paid the holders shall have no right thereafter 


to vote, unless and until there shall be a new and sim- 
ilar default in the payment of dividends. It is pro- 
vided in the Certificate of Incorporation of the Com- 
pany that additional First Preferred stock totaling 
10,000 shares in excess of the 40,000 shares now out- 
standing may be issued without restriction other than 
Additional 


_ Stock in excess of the foregoing 50,000 shares may not 
_ be issued, unless and until assets equal to $100 on each 
‘share of such additional First Preferred stock shall 


have been received from the sale of capital stocks, jun- 
10r to the First Preferred stock, in addition to the 45,- 


000 shares of Preference stock, $6 Series, and 70,000 


shares of Common stock presently to be issued. Un- 
issued shares of the First Preferred stock may be is- 
Sued in the $6 Series or in such other one or more ser- 
les as the Board of Directors may determine. The 
Board of Directors may for such other series fix the 
dividend rate thereof at not exceeding $7 per share per 


“annum and the amount per share to be paid upon re- 


demption or any voluntary distribution of assets at 
not exceeding $110 per share, but in all other respects 


Such other series shall be identical with the $6 Series. 


Transfer Agents—The Equitable Trust Company 


of New York, American Gas and Power Company, 


Grand Rapids, Mich., and Illinois Merchants Trust 
Company, Chicago, III. 


Registrars—Chemical National Bank, New York, 
The Michigan Trust Company, Grand Rapids, Mich., 
and Central Trust Company of Illinois, Chicago, Ill. 

Legal Opinion—W inthrop, Stimson, Putnam & Rob- 
erts, New York (for the Bankers) ; and Humes, Buck 
& Smith, New York (for the Company). 

Original Offering—First publicly offered (40,000 
shares $6 Series, First Pfd. stock), in May, 1928, at 
$96 a share and accrued dividends, to yield 6.25%, by 
Bonbright & Co., Inc., W. C. Langley & Co., and G. 
E. Barrett & Co., Inc., New York, etc. 


FUNDED DEBT 


$6,500,000 SECURED GOLD DEBENTURES, 5% SERIES DUE 

1953; DUB MAY 1, 1953 . 

Dated May 1, 1928. 

Interest Payable May and November 1, at office or 
agency of Company in New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Fully registered debentures of 
$1,000 denomination. Coupon debentures of $1,000 de- 
nomination and fully registered debentures inter- 
changeable. 

Trustee—Bankers Trust Co., New York. 


Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $6,500,000 5% Series due 1953. 

Debentures may be issued in series bearing such 
rates of interest, maturing on such dates, redeemable 
on such terms, and containing such other rights, limi- 
tations and provisions permitted by the Agreement as 
directors or executive committee may determine prior 
to the issue thereof. Additional Debentures may be 
issued (1) for refunding debentures of any series, par 
for par or (2) for not to exceed 66 2-3% of cost or fair 
value, whichever is less, of securities of subsidiary 
companies to be acquired and pledged and then only 
when consolidated net income of Company and its sub- 
sidiaries, computed as provided in Agreement, after de- 
ducting all operating expenses and taxes, other than 
income taxes, and all interest and dividends on securi- 
ties of subsidiary companies held by public for 12 con- 
secutive months within 15 preceding calendar months 
shall have been at least 214 times annual interest 
charges on all indebtedness of Company, including de- 
bentures then to be issued, but excluding charges on 
indebtedness subordinate to the debentures and ex- 
cluding indebtedness to be concurrently paid off 
through proceeds from the sale of capital stock, or of 
sale of such issue of debentures. The provisions of 
the Agreement, or of any supplement thereto, may be 
modified with assent of holders of 85% in aggregate 
principal amount of outstanding debentures, not in- 
cluding any debentures owned or controlled by Com- 
pany; provided nothing shall permit extension of ma- 
turity of any debentures, or reductions of rates of in- 
terest thereon, or any other modification in terms of 
payment of such principal or interest, without consent 
of holders thereof. 

Purpose of Issue—The proceeds from the sale of 
$6,500,000 5% Series due 1953 and of 40,000 shares 
of First Preferred stock, $6 Series, reimbursed the 
Company in part for the cost of it holdings. 

Sinking Fund—None. 

Callability—5% Series bonds due 1953, are subject 
to call as a whole or in part, on 30 days’ notice, at 105 
and interest to and including May 1, 1943, and there- 
after at % of 1% less each year until maturity. 

Security—A direct obligation of Company and will 
be secured by pledge of stocks of its subsidiary com- 
panies which it will own upon completion of this fin- 
ancing. Under the terms of the Agreement, stock of 
Minneapolis Gas Light Co. or stock of any successor 
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company which may be substituted therefor, may not 
be released unless and until°there be deposited with 
Trustee the sum of $6,500,000 in cash. Stocks of other 
subsidiaries may not be released unless and until there 
be deposited with Trustee cash and/or securities at 
least equal in value to said pledged stocks to be with- 
drawn. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%, and agrees to refund, on proper 
application, Pennsylvania 4 mills tax; California tax 
not in excess of 4 mills per annum; Connecticut tax 
up to 4 mills per annum; Maryland securities tax not 
exceeding 414 mills per annum; or Massachusetts In- 
come tax not exceeding 6% per annum on income de- 
rived from debentures; all as to be provided in an 
agreement supplemental to Debenture Agreement. 

Legal Opinion—Withrop, Stimson, Putnam & Rob- 
erts, New York, (for the bankers), and Humes, Buck 
& Smith, New York, (for the Company). 


Original Offering—First publicly offered ($6,500,- 
000 5%: Series due’ 1953) in May, 1928, at 95% and 
interest to yield over 5.30%, by Bonbright & Co., Inc., 
and “W. Cy Langley '& Co: New. Y orkene. 


EARNINGS, YEAR ENDED MARCH 31, 1928 
(American Gas and Power Co. and Subsidiaries) 


Grossiiedrning se car EAP OO Sean oR eee er arte 
Oper. exps., maint. & taxes (except Fed. taxes).. 4,093,966 
Net eadrenings.\. .o.ec nis cache © 5 Ree ane ee $1,894,552 
Annual int. & divds. on funded debt and Pid. ~ 
stocks of subsidiaries now outstanding ......... 


Balance avail. for Amer. Gas and Power Co., for 
renewal and replacement reserves, etc. 
Annual int. on $6,500,000 Debentures 


eee eee ew oe ees 


$5,988,518 


887,7378 | 


Balance eee oe oe a ee eee ee ee ee $681,815 
Annual dividends on 40, 000 shares First Pfd. Ae | 

$6: {Series a tl SBS ee ee ea 240,000 | 

Officer: Frank T. Hulsivit, Pres.; New York. | 


Executive Office, 120 Broadway, New York. 


ELECTRIC BOND AND SHARE SECURITIES CORPORATION: 


History—Incorporated in Jan., 1925, in New York. 
The corporation received from the General Electric 
Company 250,000 shares of Common stock and 300 
shares of Pid. stock of the Electric Bond and Share 
Company, and issued all of its authorized shares to the 
holders of record Jan. 15, 1925, of Common stock of 
General Electric Company, the shares of Common 
stock of Electric Bond and Share Securities Corpora- 
tion to be issued to such holders of Common stock of 
General Electric Company on the basis of one share of 
the Common stock of Electric Bond and Share Securi- 
ties Corporation for each one share of Common stock 


of General Electric Company respectively held by such. 


holders of Common stock of General Electric Com- 
pany at such time. In the early part of 1927 Electric 
Bond and Share. Co. issued a dividend of 150,000 shares 
in Common stock, thereby increasing the Common 
stockholdings of Electric Bond and Share Securities 
Corp. to 400,000 shares. During 1927 the Common 
stock holdings were increased to 500,000. 
CAPITAL STOCK . 

Authorized, 4,000,000 (increased from 1,802,870 
shares March 5, 1928). shares of no par value Common; 
outstanding, upon completion of below mentioned sub- 
scription privilege, 2,403,826 shares. 

Subscription Privilege—Stockholders of record 
April 30, 1928, had the right to subscribe at $80 a share 
to 600,956 additional shares of no par value Common 
stock on the basis of 1 new share for each 3 shares 
held. Payment was due in full May 31, 1928. 

Transfer Agents—Bankers Trust Company of New 
York and American Trust Company, Boston. 

Registrars—Guaranty Trust Company, New York 
and Old Colony Trust Company, Boston. 

Price Range— 


1927. 1926 
Fai ica eet pee ae oe pa Tle APRESS ee Tak Cais als 2 83% 86 
LOWE Saar Na aap Oe Ee hc stark on an amit bcm ects 66%4 56% 


Dividends—Initial qaedeels dividend of 25 cents a 
share paid April 15, 1925, which rate regularly paid 
quarterly to date; payments, J, A, J & O15. 

EARNINGS 

Earnings of Electric Bond and Share Securities 
Corporation are confined to dividends received on the 
Common stock and the 300 shares of Pfd. stock of 


Electric Bond and Share Company held by it ia tan | 
any miscellaneous income from interest on bank bal- _ 


ances. Since its incorporation the Company has re- 


ceived dividends at the rate of $8 per share on the | 


Common stock of Electric Bond and Share Company 
and as there are outstanding approximately 3.6 shares 
of Electric Bond and Share Securities Corporation 
stock for each share of Common stock of Electric 
Bond and Share Company, the dividends thus received 
are approximately equal to $2.22 a share on the Capi- 
tal Stock of Electric Bond and Share Securities Cor- 
poration, 

The balance of income of Elodie Bond and Share 
Co. after payment of dividends on its 6% Pid. stock, 
applicable to Electric Bond and Share Securities Corp. 
was $9,522,393 in 1927 equal to $5.29 a share on the 
1,802,870 shares outstanding. For 1926, the balance 


so applicable, was $12,569,234, equivalent, to. $6.97 a 


share. 
STATEMENT OF ASSETS 


Assets of Company consist of 300 shares of He 6% 
Preferred stock and $500,000 shares (the entire issue) 
of the Common stock of Electric Bond and Share 
Company, and $1,068,582 cash in bank, notes receivable, 
accrued interest receivable and prepaid taxes. These 


assets constitute the only sources of revenue of Com- 
pany. Company has no liabilities, except the capital 
Common 
and accounts “payable of - 


liability represented by its outstanding 


stock (1,802,870 shares), 
$1,275 representing unclaimed dividend checks. 


Officers: S. Z. Mitchell, Pres. & Chrm. of Board; C. | 


E. Groesbeck, Exec. V-P.; Frederick A. Farrar, V-P.; 
Bi ee OA elle Narn so, Bee Tneh, VeP Prank Si 
tS Ves F.B. Odlum, VERIO Rae Hill, NEP? 4a 
Parkhurst, Wie sree ESE Grenier, Were P. B. Sawyer, 
V-P.; Ralph B. Feagin, ViPwA. BE Smith, Compt. & 
Asst. Sec.; W. C. Lang; Asst! Compe, ae P. Summer- 
son, Sec. #. L. Martin, Asst. Séc’s/ Al @: Ray, Treas, 
Cr Hickman, Asst. Teas! . Alexander Simpson, Asst. 
‘reas. 
Directors: 
Farrar, C. E. Groesbeck, Lewis E. Pierson, Wm. C. 
Potter, Frederick Strauss, George H. Howard. 
General Office, 2 Rector Street, New York. 


BHLECTRIC BOND AND SHARE COMPANY 
(Controlled by Electric Bond and Share Securities Corporation) 


History—Incorporated February 2, 1905, in New 
York. Supervises the operations of the largest num- 
ber of electric power and light and other public utility 
companies in the United States under one leadership. 
Included among the companies whose operations and 
finances are supervised are American Power & Light 
Company, American & Foreign Power Company Inc., 
Electric Power & Light Corporation, and National 


Power & Light Company (which has veda the ‘for | 


mer Lehigh Power Securities Corp. through an ex- 
change of ‘stock on a share for share basis) and all the 
subsidiaries of these companies, as well as Electric In- 
vestors Inc. 
Gas & Electric Company and its subsidiaries. 


In addition to supervising the operations and han- | 


dling the finances of the companies indicated, Electric 


S. Z. Mitchell, Chairman; Frederick A. 


It also handles the finances of. American | 


PUBLIC UTILITIES 
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Bond and Share Company owns for investment only 
certain securities of a number of companies, including 
securities of several companies whose operations are 
not supervised and in whose management Electric 
Bond and Share Company is in no way interested. It 
owns a majority of the Common stock of American & 
Foreign Power Company Inc., which controls prop- 


erties operating in foreign countries, but in no other 


case does it own the majority of stock of any com- 
pany. 

American & Foreign Power Company Inc.—The 
holdings of Electric Bond and Share Company in the 
American & Foreign Power Company Inc., as of 
April 17, 1928, and as they would be if certain further 


steps were taken, are as shown below: 


Owned by Pet. of Total 
Outstanding E. B.& S. Co. Outstanding 
Present Holdings: 
bor Preferredystock :,....20.. None None as 
my argererredystock........3.. 467,641 6,392 1.37 
*$7 Second Pfd. stock, Series 
“A,” Allotment Certificates. 1,036,066 +903,326 87.19 
$7 Second Pfd. stock, Series 
A BL aT PBs co oe Wks - 1,147,604 842,410 73.40 
Gommon) StOgke oot... 5... cies 1,244,548 768,493 6L./> 
Option Warrants ........... 2,933,612 1,900,420 64.78 
When all calls upon $7 Pfd. 
stock and $7 2nd Pfd. stock, 
Series “A,” have been paid 
and assuming no _ conver- 
sions made: 
D/wibreperredystocks G.... his. 479,000 6,392 1.33 
$7 Second Pfd. stock, Series 
OS pe ON SU 1,769,499 1,384,406 78.24 
GOMIMONPStOCKio. v2. .u ss. cs. 1,244,548 768,493 61.75 
BO ption; Warrants’. .......... 7,077,876 5,513,724 77.90 
When all Option Warrants have 
been converted, using $7 2nd 
Pfd. stock, Series ‘‘A,” to 
the maximum extent pos- 
sible and cash for the re- 
mainder: 
7+ Preferredestock ...........% 479,000 6,392 1053 
$7 Second Pfd. stock, Series 
Da titabtrs  ndids “ee tl Sota ae 5,975 5,975 100.00 
MOTIMOMmStOC tr. eee OY 8,322,424 6,282,217 75.48 


*Represents subscriptions for units, each consisting of one 
share of $7 Second Pfd. stock, Series “A,” plus four Option 
Warrants. There has been paid at least 40% on the sub- 
scription price ($100) of these units. +40% paid. 


It is the present expectation of Directors that Elec- 
tric Bond and Share Company will maintain as a 
permanent investment approximately 75% of the 
junior securities of the American & ‘Foreign Power 
Company Ine. 

As of Oct. 1, 1927, Electric Bond and Share Com- 
pany turned over to South American Power Company 
(which became a subsidiary of American & Foreign 
Power Company Inc.) all its securities and interests 
in companies (other than American & Foreign Power 
Company Inc.) directly or indirectly owning hydro- 


_ electric or. other public service properties in Brazil, 


Colombia, France, Japan and other foreign countries, 


_ together with cash to meet uncompleted purchase pay- 
ments and other contractual obligations in connection 


therewith, and received from American & | Foreign 
Power Company Inc., 364,175 shares of its $7 Second 
Pfd. stock, Series “A,” and 1,456,700 Option War- 


rants to purchase Common stock. As of the same date 


Company accepted in satisfaction of all accrued and 
unpaid dividends on its then holdings of $7 Second 
Pfd. stock, Series “A,” of American & Foreign Power 
Company Inc., an additional 25,856 shares of $7 2nd 
Pfd. stock, Series “A,” and 103,424 Option Warrants. 

In order to further its program of expansion in the 
electric power and light business in foreign countries, 
the American & Foreign Power Company Inc., in 
the latter part of 1927, arranged to increase its capi- 
talization and to obtain $126,151,400 of subscriptions 
for units of its securities, each unit consisting of one 
share of $7 2nd Pfd. stock, Series “A,” and four Option 
Warrants. The price of these units was $100 each 
plus accrued dividend on the $7 2nd Pfd. stock, Series 


~*A,” from Oct. 1, 1927. 


On Jan. 9,.1928, the $35,667,647 principal amount of 
Havana Corporation 6% Gold Debenture bonds, Se- 
ries ‘A,’ theretofore held by Company were sold to 
American & Foreign Power Company Inc. for cash at 
the principal amount thereof plus accrued interest, 

CAPITAL STOCK 

Authorized, $150,000,000 Common and $150,000,000 
6% cumulative Pfid.; outstanding, $50,000,000 Common 
and $50,000,000 Pfd.; par, $100. All the Common 
stock and $30,000 Pid. stock is owned by Electric 
Bond and Share Securities Corp. 

The General Electric Co. formerly owned the entire 
$25,000,000 outstanding Common stock, but this stock 
was turned over to Electric Bond and Share Securi- 
ties Corporation, which latter corporation issued all 
of its authorized capital of 1,802,870 shares of no par 
value Common stock to the holders of record on Jan. 
15, 1925, of Common stock of General Electric Com- 
pany, the shares of Common stock of Electric Bond 
and Share Securities Corporation issued to such hold- 
ers of Common stock of General Electric Company on 
the basis of one share of Common stock of Electric 
Bond and Share Securities Corporation for each one 
share of Common stock of General Electric Company 
held. 

Stock Increases—The authorized capital stock was 
increased from $2,000,000 of each class to $5,000,000 
of each class at a special meeting of the stockholders 
held Jan. 22, 1912; from $5,000,000 of each class to 
$8,000,000 of each class at a special meeting of stock- 
holders held Feb. 17, 1915; from $8,000,0000 of each 
class of stock to $10,000,000 of each class of stock at 
a special meeting of stockholders held Aug. 23, 1917; 
to $12,500,000. of each class on Nov. 16, 1921; to $20,- 
000,000 of each class on Dec. 29, 1922, to $25,000,000 
of each class on Aug. 3, 1923, and to $50,000,000 of each 
class Jan. 21, 1927. Ata meeting of stockholders held 
March 5, 1928, the authorized capital stock was. in- 
creased to $150,000,000 Common and $150,000,000 Pfd. 

Preferred Stock Provisions—The Pfd. stock has 
preference as to assets as well as dividends, and is 
further protected by a provision in the certificate of 
incorporation that no dividends shall be paid upon 
Common stock unless there shall remain, after the pay- 
ment of such dividends, a surplus equal to at least 
18% of the par value of the then outstanding Pfd. 
stock. Pfd. stock cannot be increased to such an 
amount as to exceed the amount of the then outstand- 
ing Common stock, and is subject to redemption upon 
any dividend date, upon 90 days’ notice, at 110 and ac- 
crued dividends. Company has no mortgage or fund- 
ed debt. Under the By-Laws no indebtedness shall 
ever be incurred in excess of the total value of out- 
standing Pfd. stock without consent of majority of all 
outstanding stock. 

Preferred Stock Offerings—Recent offerings of Pfd. 
stock have been as follows: $1,250,000 in Nov. 1921, at 
$89 per share and accrued dividends, $5,000,000.in Dec., 
1922, at $97 and accrued dividends, $2,400,000 in Nov. 
1923 at $97.50 and accrued dividends, and $2,600,000 
in Dec., 1924, at $102 and accrued dividends, all by 
Bonbright & Co., Inc., New York, etc. $15,000,000 was 
offered in Jan., 1927, at 10714 and dividends to yield 
5.58%, by Bonbright & Co., Inc., New York, etc. ; $10,- 
000,000 additional Pfd. was offered in November, 1927, 
at 109 and dividend from Nov. 1, 1927, to yield 5.50%, 
by Bonbright & Co., Inc., New York. 


Voting Powers—The holders of Pfd. Stock and 
Common stock have the right to one vote for each 
share thereof at any and all meetings of the stock- 
holders. 

Transfer Agent—Bankers Trust Co., New York. 

Registrar—Guaranty Trust Co., of New York. 

Annual Meeting—Third Wednesday in February. 


Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 
PERI fs theses Beaton ete as Drs 11034 110 107 104 99 963% 
TRO WES Bi EGO BUSS sah 105% 104% 101% 97 96 6% 
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Dividends—5% per annum regularly paid (quarter- 
ly, F, M, A & N 1), on Pfd. from organization to and 
including Oct. 31, 1911, at which time the regular rate 
was increased to 6%, through change in by-laws in 
Jan., 1912, and since Feb. 1, 1912, dividends have been 
regularly paid at that rate; payments F, M, A & N 1. 
On Common: Quarterly dividends at rate of 8% per 


dividend of $1,500,000 was paid on Common stock of 
record January 14, 1913, and one of $1,000,000 on Oct. 


31, 1916. A stock dividend of $200,000 payable in Com- | 
mon stock was paid Jan. 20, 1922, one of $3,000,000, | 
also in Common stock, was paid Dec. 20, 1922, one of | 


$15,000,000, also in Common stock, was paid Jan. 22, 


1927, and also one of $8,750,000 in the latter part of © 


annum paid from July 15, 1909, to date. Anextracash 1927. 
COMPARATIVE INCOME STATEMENT, MARCH 15, 1905, TO DECEMBER 31, 1927 eM 
Gross Net Preferred Common Accumulated 
Income Income Dividends Balance Dividends Income 

Mar.15:: L905/*to fans 31, 1906 ian comteets ees $284,359 $236,126 $87,500 $148,626: “eee $148,626 
¥ear ‘ended. Jan SEV L907 UM eA Pc 483,243 431,824 100,000 331;824 Gres 480,450 
Year ended sJan-i3)5 1908) <i. acee ou Jats 328,873 243,413 100,000 143,413\7 <i) 1s coe 623,863 
Yiearfjended Jan; 31,1909 sexperts let ine. +o. 442,881 311,852 100,000 211,852 - eee eee 835,715 
Eleven months ended Dec. 31, 1909 ........ 737,759 593,720 91,667 502,053 $80,000 1,257,768 
Yearvendedi Deer ol, 1980.0... ereaeaese ste: - 691,404 507,418 100,000 407,418 160,000 1,505,186 
Year, éridedi Dec: 37, 19IP' OO. AGE Oe ees. 966,257 707,212 103,333 603,878 160,000 1,949,064 
Year ended Dec. 31; 21942) Lo. Aorke siasiiciis 1,566,979 1,226,657 160,932 1,065,725 225,339 2,789,456 
Yeartended Dee. 31) I91 3 1) isis cabetoee de dey ess 1,554,404 1,129,396 277,900 851,495 *1,863,000 1,777,951 
Vearended Decs 31, 1914 "2.0 eens silos 1,558,521 1,137,042 298,392 838,650 400,000 2,216,601 
Year endedsizec,, a1, (915°... +> Caen. > ces 1,820,337 1,401,085 344,647 1,056,438 433,778 2,839,262 
Year! ended Dec!) 31) 1916 SAS I el AN ae o. 2,170,915 1,566,932 375,557 1,191,375 *1,458,222 2,572,414 
Year) ended Deo. 31, 1917 tik Dogue tle 296 3,140,020 2,066,390 487,710 1,578,679 644,889 3,506,205 
Year ieuded ec.2315 19184059 a5 Monmben et ces 2,599,674 1,450,082 Ly er 938,308 . 680,546 3,763,967 
Viear .ended. Dec. Shs. 19190. eying s «5 60 3,114,872 1,697,472 563,525 1,133,947 778,730 4,119,184 
MCT (ENGCU Mort. sty 1920 ne ees sos es 3,564,734 2,127,600 588,580 1,539,020 800,000 4,858,204 
Year ended Dece31,) 19ZB Re. eee eed t.. 3,968,973 2,377,514 606,667 1,770,847 *1,000,000 5,629,051 
Year. chded: Deci:3); 1922: dh cathe weds ~ 6,141,511 3,741,469 676,667 3,064,803 *3,904,358 4,789,496 
Yrearvended Dec 31)-1923..8. oceans 62% 11,410,693 7,469,358 1,123,192 6,346,167 1,399,609 9,736,053 
TY Gat cON Wedel DCCNGs lyn LOLS sack ic. Se aeMMeMR TS bo oc Gib 12,552,881 8,455,791 1,353,400 7,102,391 1,856,576 14,981,868 
Year ‘ended’ Dec ols 1925 err ts ee 17,620,498 12,302,366 1,500,000 10,802,366 **2,412,819 23,371,414 
Year*ended Dee. BF, TOZ6 ire, Ue NS 20,056,695 14,069,234 1,500,000 12,569,234 2,000,000 33,940,648 
Meariended sDécudhye 1924, aise 6: faowas Shoe 18,513,300 11,899,326 2,376,933 9,522,393 *27,137,500 16,325,541 
Surplus..at beginning: of .businesss: Miarch:15y,1905. 5.0.3. ony fadajets « = « cepce gpeostcsicctyeps Brecre # upnene i eueyeiece onel tiere ait anna 440,599 
fs 9/6) 0 0 a A te mtd sei Ui dirr-s $< iene ee a agi a ghee haute MRE pani ARG OH Ns od $16,766,141 

Net increase in Surplus during period of Company's existence through reappraisement of securities and accounts 
and! the -creation’ of aoReservesBuin dd sence des (MIC IES Eee 8 oo teiae eo sible stele con eyelets Seite 6 «0/0 eu lelece ores aera 4,272,922 
Surplus. and undivided profits at.close ot business. Dec. 31, 1927... 220 e ee oe nee es te oe On $21,039,063 
Earnings Per Share— 1927 1926 1925 1924 1923 1922 192192 "1920 
Preferred (i402) ook $23.80 $56.28: $49.20 $33.82 $33.34 $23.02 $21.14 $21.28 
Common jf eyss.</ip pias 19.04 50.28: 43.20 28.41 27.81 18.12 ~ 15.74 15.39 


*Includes special dividends on Common stock ($1,500,000 paid in 1913, $1,000,000 in 1916, $200,000 in 1921, $3,000,000 in 1922 
and $23,750,000 in 1927; all in addition to the regular dividends at the rate of 8% per annum on the Common stock since July 15, 
1909). **$412,819 of this amount represents dividend period adjustment paid January .15, 1925. 


GENERAL BALANCE SHEET, DECEMBHE 31 


Assets— 1927 1926 1925 1924 1923 1922 
Investments ahi. Hees 6.) «1a eeu, ene tas orate $106,372,980 $72,012,032 $70,769,190 $22,627,227 $21,584,658 $19,472,232 
Gash and (Casiioa eS ecieyscislot on5'scialenie ot ON os bane 14,319,209 9,597,2 8,425,363 11,334,242 6,662,173 6,786,656 
MECOUNTSNELE CeIVaADIOM tcc Ma eee en atte 2,190,252 1,090,109 734,923 1,433,826 18,278,418 2,549,681 
Customers’ securities and accts.—sales.:......... 22,267 41,052 287,412 1,166,368 194,175 122,636 
Notes vreceivablesn nazi eu. doles odie. 538,627 7 BAZ 425% PRS A aes 5,462,389 882,682 4,152,702 
Interest: accrued: HeCelVabl eu j.hr a oft! tripe sermrneyt° 420,554 422,921 77,431 157,433 130,686 213,339 
Miscellaneous current assets... os 50-6 pee eu ee 331,554 a nee sa opp ola Hes ar 
Syndicate holdings, underwritings and advances... 806,820 864,814 34,519,960 14,773,211 8,897,646 
Other assets: FEAR. BAR ML Be DI ay 45,357 76,255 67,499 46,377 26,750 

Ae ey een ORE LA Ne Saar, SUN OG Gh 3 Sa MO $124,195,443 $91,397,953 $81,235,388 $76,768,944 $62,552,380 $42,221,642 

Liabilities— 

Connor “StOC KM ey: Poe eer net Ste. ae ane $50,000,000 $25,000,000 $25,000,000 $25,000,000 $22,800,000 $16,912,500 
Preterred *stGcke) A) ASE ASE, Se Ak 50,000,000 25,000,000 25,000,000 25,000,000 22,400,000 16,250,000 
Accounts ipay ablevjot. < canlan soe ere ea hen pha 71,018 331,778 39,091 34,622 176,811 91,925 
Customers’ securities & accts.—purchases........ _ 2,769 25,931 39,730 723,483.02 ec Seen rene ee 
A COREE ¢ ACCOMMTSS? Rims. Aamir lore ees oe in/e eo cg: 1,498,303 1,882,362 1,771,416 702,492 982,541 574,108 
Dividends “accrued. ae tee oo en oe a een a eete es 500,000 250,000 250,000 250,000 224,000 162,500 
Deposits on account of securities loaned .......... 155)925 oe nap ge Bobs pede s Palys cris tes Fp ee 
Syndicate (liabilities 2. o.!-mayicil: hecepone- leu: 37,300 287,390 785,096 4,761,781 551,570 93,073 
Re SE rv eS Cod shars eek bole Hah hie eaemeds Sieenk sen 891,065 891,679 758,679 808,679 683,072 350,000 
Sup plas ori is te cope tic > selerevon hay GUE) eet ment nee eee 21,039,063 37,729,712 27,591,376 19,487,887 14,734,386 7,787,536 
Péter BL Le «Pt. ICL LED OR pe hike deans $124,195,443 $91,397,953 $81,235,388 $76,768,944 $62,552,380 $42,221,642 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 . 

Current Assets— 1927 1926 1925 1924 1923 1922 
Gasttand cash: loatisuaash Saris. sickest hcata rel am eieree $14,319,209 $9,597,237 $8,425,363 $11,334,242 $6,662,173 $6,786,656 
Accounts) receiVablew ns ssniad Dbhs SEO IE OS IS 2,190,252 1,090,10 734,922 1,433,826 18,278,418 2,549,681 
Customers’ securities & accts.—sales .........4.. 22,267 41,053 287,412 442,884 194,175 122,636 
Notes receivable .....--+2. epee eet eee reece ees 538,627 Lio AZOAW sls euehen oer 5,462,389 882,682 4,152,702 
Interest ‘accrued receivable J... .0..... 0200006. 420,554 422,921 77,431 157,433 130,686 213,339 
Mise® current! assets!) . ot 2 Bek). aa ehs . Seoret BSN 554 othe i ERC et). SAS, a0 TOS Eee 

Teta POSE hice CARR eee ote sap mip lewene eats are EAate $17,822,463 $18,533,745 $9,525,128 $18,830,774 $26,148,134 $13,825,014 

Current eit MS : 6331979 3 
Accounts: payable... aa 0h Sta Sone ae Se 1,01 : 9,091 34,622 176, 
Customers’ securities & accts——purchases ....... ‘2,769 f 39,730 Pane ; , , in : we 
NECHUEAIAa CCOUNTE MAE ns pee he at ont eta tea 1,498,303 1,882,362 1,771,416 702,492 982,541 574.108 
Dividends accrued ........ A te! IG hin a ts 500,000 250,000 250,000 250,000 224,000 162,500 
Deposits on account of securities loaned... ..20.1. PN2925" Zia. MRE Oihas).. . <aneplcy A einen eee peg My hh —_ 

Dotal CO.%. BUR EE NOT SOS Lover, OMe $2,228,015 $2,489,172 $2,100,237 1,710,597 $1,383,352 
Net\'Working Capital 0). fii) halide ccd $15,594,448 $16,044,573 $7,424,891 iain Or venie $13 58 fa 


LL LT a SE ET 


' Officers: Sidney Z. Mitchell, Pres.; C. E. Groesbeck, 
Mec, V-L,; Frederick.A. Farrar, H. C. ‘Abell,'S.’R: 
Inch, Frank Silliman, Jr.,. F. B. Odlum, E. W. Hill, 
L, H. Parkhurst, A. S. Grenier, Ralph B. Feagin, P. B. 
Sawyer, C. E. Calder, H. P. Sands, L. P. Hammond, 
VePs.; ‘A. E> Smith, Compt. & Asst. Sée.s' W.) C. 
‘Lang, Asst. Compt; E. P. Summerson, Sec.; H. L. 
Martin, Asst. Sec.; A. C. Ray, Treas.: G. J. Hickman, 


. History—Organized Dec. 19, 1923, in Maine. The 
duration of Company’s charter is perpetual. The 
Company was formed by the Electric Bond and Share 
Company to acquire and operate, directly or through 
subsidiaries, public utility properties in the Unitéd 
States and foreign countries. The development and 
yperation of the corporation and its subsidiaries are 
ander the supervision of the Electric Bond and 
share Co. 


_ The Corporation’s principal business and objects 
ire (through subsidiaries) the development and oper- 
ition of public utility properties in Cuba, Panama, 
guatemala, Brazil, and elsewhere, supplying electric 
ight and power, telephone or other services to com- 
nunities in such foreign countries and in the United 
states and elsewhere. 


| Havana Situation—Independently, and at its own 
‘ost and risk, Electric Bond and Share Company 
indertook to acquire control of Havana Electric Rail- 
vay, Light & Power Company, which, with its pre- 
lecessor company, had for many years supplied the 
‘lectric, gas and street railway service in the City 
vf Havana and in certain adjacent territory. These 
fforts were directed to the acquisition of the stock 
if Havana Electric & Utilities Company and proved 
‘uccessful, Electric Bond and Share Company having 
¢quired all of the Common shares and approximately 
8% of the cumulative Preference shares of said 
Javana Electric & Utilities Company, this latter com- 
any owning, in turn, all of the stock of Havana 
Hlectric Railway, Light & Power Company except 
\pproximately 9,852 shares of 6% Preferred stock and 
,990 shares out of a total of 220,000 shares of Common 
is outstanding (which 9,990 shares are owned by 
: 
: 


| 


Jompania Cubana de Electricidad, Inc., one of the 
‘perating subsidiaries of American & Foreign Power 
fompany Inc.) 


After Electric Bond and Share Company acquired 
ontrol of the Havana situation, Havana Electric Rail- 
yay, Light & Power Company sold its street property 
nd business to Havana Electric Railway Company, 
evoting a portion of the consideration received to 
fe redemption of its General Mortgage bonds. By 
hat same transaction the issue of bonds which was a 
en directly on the railway properties was assumed 
Ws the new Railway Company, freeing the gas and 
lectric properties therefrom and leaving the new 
Tavana Electric Railway, Light & Power Company 
vith only $4,038,000'in principal amount of bonds out- 
vanding. 


Electric Bond and Share Company subsequently 
isposed of all its holdings of Havana Electric & Util- 
tes Company stock to Havana Corporation, a holding 
Ompany organized under the laws of the State of 
laine, receiving in exchange therefor $35,667,647 
% Gold Debenture bonds, Series “A” together with 
99,997 shares of Common stock (all of such Common 
\ock except three directors’ qualifying shares) of said 
-avana Corporation. Negotiations between American 

Foreign Power Company Inc. and Electric Bond 
id Share Company resulted in an agreement whereby 
le former company agreed to exchange 300,000 shares 
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Asst. Treas.; Alexander Simpson, Asst. Treas., New 
York. 

Directors: S. Z. Mitchell, Chairman; H. C. Abell, 
S. R. Inch, S. Reading Bertron, Frederick A. Far- 
rar, C. E. Groesbeck, E. K. Hall, E. W. Hill, Edwin 
G. Merrill, L. H. Parkhurst, F. B. Odlum, Lewis E. 
Pierson, William C. Potter, Felix T. Rosen, Frank 
Silliman, Jr., Frederick Strauss, 

General Office, 2 Rector Street, New York. 


AMERICAN & FOREIGN POWER COMPANY INC. 
(Controlled by Electric Bond and Share Company) 


Common stock for said 299,997 shares Common stock 
of Havana Corporation. 


On January 9, 1928, the $35,667,647 Havana Corpo- 
ration 6% Gold Debenture bonds, Series ‘‘A,” were 
sold to American & Foreign Power Company Inc. 
for cash at the principal amount thereof plus accrued 
interest. 

The American & Foreign Power Company Inc., as 
of Feb. 29, 1928, acquired the electric power and light 
properties of The Havana Central Railroad Company 
in Havana, Cuba, and vicinity, and issued in con- 
nection therewith 79,000 shares $7 Preferred stock. 
Directors consider that this acquisition rounds out the 
properties of Cuban subsidiaries and will make practi- 
cable physical interconnection of principal Cuban sub- 
sidiaries with resulting operating economies and ad- 
vantages. | 


South American Power Company—As of Oct. 1, 
1927,. American & Foreign Power Company Inc., ac- 
quired from Electric Bond and Share Company. all 
the outstanding securities of South American. Power 
Company, namely, $26,000,000 6% Debentures, dated 
October 1, 1927, and payable on or before Oct. 1, 1947, 
70,000 shares of $7 Preferred stock, 50,000 shares of $7 
Second Preferred stock (which, under certain condi- 
tions, may become Preferred stock), and 1,000,000 
shares of Common stock, all without par value, issu- 
ing in exchange therefor, 364,175 shares of $7 Second 
Pfd. stock, Series “A” and 1,456,700 Option Warrants. 


The South American Power Company was organ- 
ized under the laws of Florida and has taken title to 
securities or interests in companies directly or in- 
directly owning hydro-electric or other public service 
properties in Brazil, Colombia, France, Japan and 
other foreign countries in which the subsidiaries of 
American & Foreign Company Inc. have not been 
doing business. These securities and interests, ac- 
quired by Electric Bond and Share Company at its 
own cost and risk and for its own account, were de- 
livered to South American Power Company in ex- 
change for all the securities of the latter company. 


Included in the properties which have become a 
part of the American & Foreign Power Company Inc. 
group by virtue of the acquisition of all the securities 
of South, American Power Company are electric power 
and railway properties in Petropolis and electric power 
and light properties in Nitchroy, Brazil; electric power 
and light and railway properties in Bahia, Brazil, and 
adjacent communities; electric power and light prop- 
erties in Victoria and Itapemirim, Brazil, and adjacent 
communities; railway properties in Victoria, Brazil; 
electric power and light properties in a number of 
communities in the State of Sao Paulo; telephone 
properties in Victoria and Bahia, Brazil, and electric 
power and light properties in Barranquilla, Colombia, 
and vicinity. 

Among the important securities which have been 
vested in South American Power Company are sub- 
stantial (although minority) holdings of the Common 
stock of Japan Electric Bond, and Share Company, 
Ltd., a Japanese Corporation which will manage, 
supervise, control and operate public¢-utilities in Japan 
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and like substantial (although minority) holdings of 
the cumulative 614% Participating Preferred stock of 
Societe Financiere pour le Developpement de |’Electri- 
cite, a French investment and holding company. Other 
assets of South American Power Company include 
certain participation rights acquired by Electric Bond 
and Share Company, as well as engineering reports, 
surveys, records and varied data pertaining to public 
utility operations in foreign countries. 

South American Power Company has also acquired 
all of the stock of Compania Anonima Venezolana de 
Luz, supplying power and light service in Caracas, 
Venezuela, and is in process of extending its holdings 
and interests in public utility pfoperties in other 
countries in South America. 

Acquisition of Mexican Utilities Company—lIn 
April, 1928, the American & Foreign Power Company 
Inc., entered into Plan and Agreement of Reorganiza- 
tion under which it expects to acquire control of the 
Mexican Utilities Company through the acquisition of 
Common stock, Pfd. stock and Collateral Gold bonds 
of that company in exchange for its $6 Pfd. stock. For 
complete details, see statement of the Mexican Utilities 
Company (General Index). 

Description of Properties of Subsidiaries Acquired 
—As of Dec. 31, 1927 Company owns securities con- 
trolling public utility properties operating in Cuba, 
Panama, Guatemala, Ecuador, Colombia, Venezuela 
and Brazil. A total of 218 communities (113 of which 
estimated to have in excess of 1,000 population) are 
supplied with electric power and light, telephone or 
other services. In addition, the subsidiary compan- 
ies operate in a number of suburban and outlying dis- 
tricts, making the estimated total population served 
about 3,078,000. 

The principal companies controlled, as of Dec. 31, 
1927, by the American & Foreign Power Company 
Inc., were as follows: 

Panama Power & Light Corporation 
Empresa Guatemalteca de Electricidad, Inc. 
Compania Cubana de Electricidad, Inc. 
Havana Corporation (The) 


Empresa Electrica del Ecuador Inc. 
South American Power Company. 


The Cuban subsidiary companies operate in more 
than.92 communities, including cities of Havana, San- 
tiago, Camaguey, Matanzas, Cienfuegos, Cardenas, 
Guantanamo, Manzanillo, Sancti Spiritus, Santa Clara, 
Sagua la Grande, Caibarien, Ciego de Avila and Moron. 
The Panama subsidiary companies operate in Panama 
City, Colon, Balboa, Pueblo. Nuevo, Las Sabanas, 
Cristobal, Ancon, and Juan Diaz in the Republic of 
Panama. The Guatemala subsidiary companies oper- 
ate in Guatemala City, Villa Canales, San Miguel 
Petapa, Escuintla, Amatitlan, Palin and Mixco, in the 
Republic of Guatemala.. The Ecuador subsidiary oper- 
ates in Guayaquil and Riombama. The Venezuelan 
subsidiary is Caracas. The Brazilian subsidiaries oper- 
ate in Bahia, Nictheroy, Ribeirao Preto, Sao Goncalo, 


OUTSTANDING CAPITALIZATION OF SUBSIDIARIES 
The outstanding capital stock of subsidiaries having capital stock in the hands of the public as of Dec. 31, 1927, follow: | 
fe 


Panama Power & Light Corporation— 
Preferred stock 
Common stock (no par value) 

Guantanamo Electric Company— 
Preferred stock 

Empresa Guatemalteca de Electricidad, Inc— 
Preferred stock, Series “A” (par $10) 

Havana Electric & Utilities Co.— 


Preherred: -StO Ck Muie sa costes ete eden Tale ea eles tila eNCi ele on hata a Raz gels0xe 


Cum. Preference stock (no par value) 


Tranvias de Guayaquil— 
Major shares (par 1,000 sucres) 
Minor shares (par 500 sucres) 
Companhia Paulista de Forca e Luz— 
Common stock (200 milreis jar value) 


*Includes $399,900 held by trustee for benefit of Company. 
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Beatie Yat hei a a aa $1,500,000 *$1,345,100 $154,9€ 

Bap athe, 3, by SO MOR cerns tas 200,000 shs. 195,997 shs. 4,003 sh 
ES RE terol psa hare te 400,000 399,600 4¢ 
Oe aes dt) 0. ena 750,000 603,280 146,72 
1 ch a Ranma} Ra 20,198,917 2,294 20,196,62 
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au as I i 5. aie aa 1,143 shs. 1,141 shs. 2 sh 
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Petropolis, Victoria, Sao Manoel, Orlandia Botucate 
Igarapava, Bauru Pirajuhy, Pederneiras, Santo Amar 
and other communities in Brazil. 

Concessions and Franchises—The franchises unde} 
which the companies operate are generally satisfactory] 
Most of the electric power and light franchises are o| 
indeterminate duration or run for a period of mor 
than 50 years. The gas franchise in Havana is with) 
out time limit. All other important franchises mite | 
to 1950 or beyond. . 

Service and Property—The service and property c 
the subsidiary operating companies as of Dec. 31, 192;| 
together with the kilowatt-hours output and the num) 
ber of passengers carried during the twelve mona 
ended Dec. 31, 1927, as compared with similar dat! 
reported for the two previous calendar years, follow) 


i" 


—— 


*1927 | 19267 + 1925, 
Population served .....0.. 3,078,000. 1,365,000 44,08) 
No. of communities served rid heline retinas | 
with electric power and Age 
Le vf era 5 «os Minden 206 105 9 
With electric railway .... | LEY eH 
” manufactured gas.. 6 (| 1 oom 
ec his Care vai. 7% 309 al 
U7 AGE a teapot, iced mete 9 10 1) 
Yi Uotelephome sti 2c i! 45, HoH RTOs L) okt RE 
Total communities .. 218 106 9 
No. of communities served oy 
with electric power and ah 
Pig be (2 vees ACSIA. wana 215,955 154,908 97,93) 
With watersfiibe2. vosae. 11,492 10,345 10,49, 
” manufactured gas.. 22,645 18.066. 2 Se ee | 
7” tele pHOner on +5 bate ee 7,329 2,260 2,08 
Totalconsumers: eK 257,421 185,579 | 110,51) 
Electric railway passengers torn t habia 
carried during 12 months 87,875,896 26,562,395 34,639,34 
Kilowatts installed generat- ee Sale SEENON 
ing station capacity ..... 176,822 125,141 49,52 
Kilowatts generating sta- : qi 
tion capacity under con- ee ee 
STAT CLOT ews Ree cee 8,714 1,240 3,90 
Kilowatt-hours generating Mis ae a 
station output (including ; 
power purchased) for 12 wo) 
INLOMENG Hy sicvertnqteee ary Ree 365,889,000 218,423,000 93,923,90 
Miles of transmission lines j | 
(11,000 volts and over) in i iy 
operation, irrespective of 7 
the number of circuits Sa 
CATLIOd sete Mees salen came als - 1,720 885 83) 
Miles of transmission lines a 
under construction ...... 54 Te 3 1 
Miles of electric distribution $3! ) eh) 
system (less. than, 11,000 1 
volts): 1 -SErVviCe) la. sicher 2,486 1,287 98 
Miles of electric railway ay oe 
(single track equivalent). | 97 TEE 2O. Si 
Gas works capacity (thou- eel 4 
sand icu..ft.) per dayp, i. 13,500 10,000 5. aes 
Gas holder capacity (thou- f . 
Band .CU. ity iceoulaons woven 3,360 2,960 TES al 
Gas send out (thousand cu. eine (a etal | 
ft:) for, [2 months: ... sas 1,510,955)) 77, byaG0,040. ves, aa a 
Mites of gag-main’s *?).'/2 57.4 256 L793 a 
Miles of water mains ..... 79 56 Ags 
Ice plant ‘capacity, (tons) || n al 
DST CLAN oa hie Pet eces Wises 221 E252 20 


*Statistics for properties controlled in Brazil are as of Sep. 
30,1927, ; “ at 
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. A statement of bonds of subsidiaries outstanding in the hands of the public as of December 31, 1927, follows: 


" Outstanding 
4 Amount Held in Hands 

a Name of Issue Maturity Date Outstanding Inter-Conipany of Public 
‘Panama Power & Light Corporation— 

Memity Year 0% Gold Débenturés . 20. On ee cs co ewe ene Apr. 1, 1967 $2,750,000 $2,451,000 $299,000 

‘Compania Panamena de Fuerza y Luz— 

_ First Mortgage 8% Gold Bonds, Panama-Colon Gas Company Apr. 1, 1942 250,000 84,500 *165,500 
Cia. Electrica Oriente, S. A— 

Twenty-Five Year First Mortgage 6% Bonds, Manzanillo 

Meewtet os iaant Company ....3........cccckh dee. eke eke Apr. 1, 1936 O00. bo miaat cee +900 
| Gia. de Electricidad de Cardenas, S. A.— 
|, )Third Mortgage 6% Bonds, Series “B” ......000. 0s eee cece ee Julyse 191956 6000 402 Ol Sie ak +6,000 
|Empresa Electrica del Ecuador Inc.— 

First Mtge. 6% Bonds, Empresa de Luz y Fuerza Electrica, 
RT SO is as ae ofage sc ee ee ce eke ec e ee te oe June 30, 1934 £92,600 + £75,800 £16,800 

Havana Corporation— 

i Gold Debenture 6% Bonds; Series A .:..... 0.0 00. seeded. Novi'/:1, 1946) .$35;667,647 > 2o0si celia \|$35,667,647 
Mievana Electric Railway, Light & Power Company— 
Cia. de Gas _y Electricidad de la Habana Fifty-Year 6% 
fmmontgage Bones: r20i. eeu. wires. cola Senmwweg 0D)... June 1, 1954 3,998,000 £96 3,997,904 
,§$Compania Anonima Venezolana de Luz— 
» Mortgage Bonds (interest rate 34% monthly) .............. 1932 Bs. 800,000 Bs. 28,000 Bs. 772,000 
*Cia, Paulista de Forca e Luz— 

MIRO ORC MU OL RONGS 6.6 lsc. eee cc wccadecendeansese 1940 1,063,000$000 ........ 1,063,000$000 
immeconds Moripamessy, Bonds ........... +. scrs(dersines lelods eae 1949 MASS ZOUD0ON: 6. ny ole 1,433,200$000 
first Mortgage 8% Bonds, Cia. Forca e Luz do Avanhandava 1950 552,8008000" 74. Ae 552,800$000 
Cia. Linha Circular de Carris da Bahia— 

(RR COM SRDS i. 65 cys 5 ro dsi al OLN ROERESD Siete ade bles July 5, 1951 3,373,000$000 ........ 3,373,000$000 


_ 8% Debenture Bonds, Cia. Trilhos Centraes da Bahia ........ Atte. ii 9,' 1Ont 


1,686,000$000 203,000$000 
“EH mpreza Forca e Luz de Ribeirao Preto— 


1,483,000$000 


ME CU GiteaeEmeeOndS ... 56... 1. bl alee eeeecencueubs May 16, 1951 5,611,500$000 ........ 5,611,500$000 
memeronnds Mortgae 8% Bonds ...... . 0. cscs eGld bts cee. May 16, 1949 3,753,500$000 — 181,800$000 — 3,571,700$000 

8% Bonds of Municipality of Igarapava ....... cece ceeeeeee Jan. 1, 1952 210,800$000 ......2. 210,800$000 
) 8% Bonds of Municipality of Ituverava .........0.6.0.0.005- Jan. 31, 1940 135,800$000 ...:.... 135,800$000 
| *Called for redemption April 1, 1928. +Called for redemption—Cash deposited for purchase of these bonds. tHeld in 


treasury. 


y@ Foreign Power Company Inc. January 9, 1928. 


¢ CAPITAL STOCK 
/ Authorized, 10,000,000 shares Common, 900,000 
‘shares Pfd. ($7 cumulative dividend), 500,000 shares 

5 Pfd., and 2,000,000 shares Second Pfd. Series “A” 
($7 cumulative dividend), all classes of no par value; 
outstanding, April 17, 1928, 1,244,548 shares Common, 
467,041 shares $7 Pid. and 1,147,604 Shares $7 
second Pfd, Series “A.” In addition there were also 
‘Outstanding, 1,036,066 $7 Second Pfd. stock, Series 
“A,” Allotment Certificates (40% paid) and 2,933,612 
‘Option Warrants. $6 Pfd. shares are being issued 
in exchange for securities of Mexican Utilities Co. 
‘and 49,310 shares have been listed on New York 
Stock Exchange. The Electric Bond and Share Com- 
pany on April 17, 1928,.owned, 708,493 shares Com- 
|mon, 6,392 shares $7) Pfd., 842,410 "Shafes $7 Second 
)Pfd., Series “A,” 903,326 (40% paid) $7 Second Pfd. 
Series “A,” Allotment. Certificates and 1,900,420 Op- 
tion Warrants. 

4 Of the Common stock, 400,000. shares have been 
issued and lodged with Bankers Trust Co., New York, 


for delivery against fully-paid Allotment: Certificates.» 


/A sufficient number of shares are held for issue and 
delivery against Option Warrants entitling the holders 
‘thereof to purchase’ the Common stock at $25 per 
‘Share. 
_ Of the Pfd. stock the Corporation has issued 388,641 
‘shares and has lodged certificates therefor with 
' Bankers Trust Co., New York against the initial 25% 
payment on 400,000 shares. Additional shares up to 
11,359 will be issued and certificates therefor lodged 
2 the depositary as additional payments are made 
! 


by Allotment Certificate holders. ; 

Subscription Privilege—On Dec. 23, 1927, holders of 
| $7 Second Preferred Stock, Series A, Common Stock 
‘and Option Warrants of record that date, were offered 
a right to subscribe to $126,151,400 in $100 units 
Of securities of Company, each unit consisting of one 
Share of the Company’s $7 Second Preferred Stock, 
‘Series A, and four Option Warrants. One unit was 
| offered to holder of : (1) Each three shares of Second 
'Pfd. stock, Series “A”; (2) each three shares of Com. 
stock; (3) each three shares of Com. stock covered by 
jany Pfd. stock Allotment Certificate now outstanding 

if no default exists thereunder on Dec. 23, 1927: and 
(4) each three Option Warrants (or due bills therefor) ; 

or (5) each combination of three of any one or more 


§Principal amount of bonds expressed in bolivars—current rate of exchange $0.1925 per bolivar. **Principal amount 
-of bonds expressed in Brazilian milreis—current rate of exchange $0.1206 per milreis. 


{Reacquired. {|Acquired by American 


classes of these securities. These new securities were 
fully subscribed, and it was provided that 40% of the 
purchase price should be paid on or before Jan. 25, 
1928. Subsequent installments of not more than 10% 
may be called for at intervals of not less than three 
months, with the right, at subscriber’s option, to an- 
ticipate any or all calls at any-time.. As of Dec. 31, 
1927, $14,078,120 had been paid on such subscriptions, 
and as of April 1, 1928, in excess of $63,000,000 had 
been paid. 

Capital Stock Changes—Stockholders at special 
meeting May 3, 1927 increased the authorized capital 
stock from 2,820,000 shares of no par value, divided 
into 1,800,000 shares Common, 900,000 shares Pfd. and 
120,000 shares Second Pfd., Series “A,” to 11,000,000 
shares divided into 8,300,000 shares Common, 900,000 
shares $7 Pfd., 200,000 shares $6 Pfd. and 1,600,000 
shares $7, Second Pfd., Series “A.” At special meeting 
Dec. 5, 1927, stockholders increased the authorized 
stock from 11,000,000 shares to. 13,400,000 as divided 
above. . 

Provisions Under Which Preferred and Common 
Stock are Deliverable—The Preferred Stock Allot- 
ment Certificates provide that upon payment in full 
of the allotment price, Allotment Certificate holders 
shall be entitled to receive definitive certificates for the 
number of full-paid shares of Pfd. stock called for 
by the several Allotment Certificates, together with 
definitive certificates for a like number of full-paid 
shares of Common stock of the Corporation without 
nominal or par value. There have been lodged with 
Bankers Trust Company, New York City, as depos- 
itary, certificates representing the number of full- 
paid shares of Pfd. stock which have been paid for at 
the allotment. price by the aggregate amounts paid in 
against the allotment price on Preferred Stock Allot- 
ment Certificates and as additional installments are 
paid upon said Allotment Certificates, or any of them, 
additional full-paid shares of Pfd. stock of the Corpor- 
ation will be issued by the Corporation and certificates 
therefor will be lodged with the depositary. There 
has likewise been lodged with said Bankers Trust 
Company, Certificate for 400,000 shares of Common 
stock. 


Preferred Stock Provisions—The Pfd. stock and the 
$6 Pid. have equal preference for dividends (the former 
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being entitled to cumulative dividends at the rate of 
$7 per share per annuiu, and the latter to cumulative 
dividends at the rate of $6 per share per annum), and 
for assets in liquidation or distribution, both up to 
$100 per share and accrued and unpaid dividends, over 
Second Pfd. Series “A” and Common stocks. Both 
are subject to call in whole or in part at any time on 
30 days’ notice at $110 per share and accrued and un- 
paid dividends. 

Subject to the rights of the Pfd. and $6 Pfd. stocks, 
Second Pfd. Series “A” has preference for cumulative 
dividends at the rate of $7 per share per annum, and 
for assets in liquidation or distribution up to $100 per 
share and accrued and unpaid dividends, over Common 
stock. It is subject to call at any time on 30 days’ 
notice at $105 per share and accrued and unpaid divi- 
dends. 

Option Warrants—The Second Preferred stock of 
the Company carries with each share four warrants 
each entitling the holder to subscribe for one share of 
Common stock at $25 per share. The Option Warrants 
are unlimited as to time. Second Preferred stock when 
accompanied by four warrants will be taken at $100 per 
share in payment for such Common stock in heu of 
cash. 

Transfer Agent—Bankers Trust Co., New York. 

Registrar—Central Union Trust Co. of New York. 

Annual Meeting—Third Tuesday in October at 
Augusta, Me. 

Original Offering—400,000 shares of Pid. stock 
were offered for public subscription in Dec. 1923 at 
$96 per share, each share of Pfd. stock carrying with 
it one share of Common, payments to be made as fol- 


lows: 25% on allotment, subsequent calls to be made Company Inc. 1)... 2 15).. ona jest ngs §5,009)980) 6 4 000,04imI 
at intervals of not less than four months, and no Other INCOME. jl oss ise sara 68,763 63,391 | 
single call to be for more than 10% of the subscription ist ot Ee be Teeu7a000 "$4163,333 
price. Purchasers have the option, however, to make —_ Expenses & int. of American & For- se rt ee | 
payment in full at any time and become entitled to eign Power Gos: Ine: “y an Seam 733,915 613,109 | 
the full dividend. Holders of Allotment Certificates Sues cs ena | 
will be entitled to receive currently proportionate Hise es $7. Pidi stock ofa nee $4,940,184 ved | 
dividends paid upon stock called for by the certificates & Foreign Power Co. Inc. ...... 2,617,270 2,536,510. 
and upon payment in full, but not earlier than Jan. 2, Balince 3,¢.e1esoeue ars oe “$2,322,914 $1,013,714 
1925, to receive definite certificates for the Pfd. stock avidin d sop earetene Pid, stock, | 
fig é 1 2 f Series or American oreign | 
subscribed and for an equa! number of shares of Com Powe Co.!Tnd Sonica biel conan 
mon stock. : . , : - 3 spective calendar years whether | 
Listed (All Classes)—_New York Stock Exchange. paid..or ainpaid’}. sa). bea eee 1,466,550 798,133 | 
Price Range— Balance applicible ise American: & 2 gojeime S08 a). Gael 
= Foil 1927 1926 1925 oreign .-Fower 0. Ines Com- : 
ee BED CR Na BOM Aaa tars BU ORS 61,4234 514 MON | StOCK ee eee se cae ge $856,364 $215,581 
OW Oo Oy SOE ab ee Oe eal ae 18% 14% 27% *All dividends on $7 Second Pfd., Series “A,” were paid | 
Preferred: he aie . Octal do27: : 
Phighi ty 332 2a Oe ie nih soap eats ee 4 NOTE—tThe above statement includes earnings only for the 
TNO Fits |. agen lo darted, Aah eee pace he 86% 79 87 periods during which the respective properties bee babe dwnedl 
GENERAL BALANCE SHEET, DECEMBER 21 | 
(American & Foreign Power Company Inc.) ; 
Assets— 1927 1926 1925 1924 
Investinettss hy Tal CO SEL SORPOE SAO ERES bebvate to Riche LE tots ony Nile $108,186,629 $61,503,384 $51,829,365 $48,924,735 
Current Assets— 
Caghh Sia gee tae ant 5 Reprcetete cna Te eee) TT ee nn 3,429,168 1,247,191 858,956 746,611 | 
Loans,-and accounts .£6G.e—SupSIGIaries <¢ 55 as Annie or ORE ER ss 26,057,827 16,749,544 10,496,157 115,000 
Loans*and “accotnts, rece —others 04", abe ft: MO PASE d | 2 ae te 17,338 84,109 177,848 = 96,570 
Prépaidtaccotints 423s 2Re rac. Lorie. Lb SAAS VO. RES PRLS. i RIN Boole a Ag es aia ca 17,670 15,645 
Subseriptions, $75,.Pfid: stock: | ANounent Certificates «..princtah. oe 1,266,958 3,230,950 +. | cc eee 
Subscriptions $7 Second Pfd. Series “A,” Allotment Certificates............. 142;073, 28012022, So RE eee 
Acctied divids, $7 "Second Eid: emes oN CCOntU a) a0) a ce ect Mane 13961, 284 63005192. 008 Jo eri ee 
Treasury securities in trust for subscribers (contra) ................4.... 5,300, Tinoithhs ca eee Selb eee 
Stock3subsériptions tights ¢eoutraym@editen). teuil. siecle PI629 bt 1k i cr 
VOCS 0 aise: youn alay a Oe ee ang on eee rE eel es <elar |) ee ne $253,789,413 $82,814,784 $63,380,002 $49,898 561 
Liabilities— 
*Capitalisfocle CLR SI SBI Ta ae Si VG SRE, PURE Cie. EL et $132,439,172 $67,393,038 $56,305,666 $46,735,767 
Dividends(‘declhredtistoas) (no Sore lard gels Hairkoes. sn. cl 675,902 640,749 | 621,823 425,439 
Notes.ahd“loans- payable aire Ca, ee Deine Lo ace er ae) eo Re A 8,385,000 4,855,000 1,079,000 
Accoutts payablev tic w eiuacsey caahe save fue ce pe he ane ema nieertncet: Meher Ge 268,601 11,904 26,322 435,354 
AternedJaccounts {oa wee ce se OL de Wee er bie ic ad S cass MRE, eon ae! 295,686 270,874 203,832 240,750 
+Subscriptions, $7 Pidicstock, Alletment: Certificates! maul iialin. vs) cai. 1,266,816 3,280 $564 10) eee titi J aoe 
{Subscriptions} $7;, Second, Pid,; \Allotment,-Certificates .. siciaee . 6 -t oe a- 112,073,400. ou ce. coke ee Gy eee | 
Accrued dividends, $7), Second: Pid. Series, AY (contra). as... eae 1,961,285). Vicon: ~ once eae nee 
Subscriptions of Pfd. stock of subsidiary companies ..................... 9,980 5. FORO LUIS SES, nee IC eg eae 
Treasury securities—held for subscribers (contra) ........0............ 5300:00) to eotene Batt des (6) (ora 
Stock! ¢ubstriptions (contrag 00): ct: staonitns 0. Oerioteeiok fas tbbaenk /9 1,629, 4 Chetan) phan tbe) aie ee 
Reserves eee as PRAY EM Ce oI VO GST Lt a oe 89,480 132,846 161,610 166,610 
Suen las oir eee Sa ce RCM Tee a ie Ser iat 2 OO) ee 3,916,162 2,749,817 1,205,749 — 815,641. 
Total sn}, Snes hivih Tor ssubroiate $253,789,413 $82,814,784 $63,380,002 $49,898,561 


Dividends—Initial quarterly dividend of $1.75 ; 
share on Pfd. stock was paid April 1, 1924, and a: 
same rate quarterly since to date; payments, J, A, J & 
O 1. No dividends had been paid on Second Pfd. uf 
to Oct. 1, 1927, as of which date accumulated unpai¢ 
dividends aggregated $26.25 a share or $2,992,998.75) 
In lieu of cash there were issued as of Oct. 1, 1927. 
29,917 shares of $7 Second Pfd. Series “A”’ (onrnlative 
from Oct. 1, 1927) stock, accompanied by 119,668 Op- 
tion Warrants in full satisfaction of all unpaid divi. 
dends. No cash dividends paid on Second Pfd. or 
Common. FUNDED DEBT ie | 

None. | 
CONSOLIDATED STATEMENT OF INCOME, YEARS aoa 
DECEMBER 31 | 


(Inter-Company Items Eliminated) 
(For figures of prior years, see 1927 Manual page 2010) 


t 


Subsidiary Companies: 1927 1926 
Gross: earnings O'0O%" Jy 25. 2 eae $19,976,172 $10,183,775. 
Oper, exps., maint, .& taxes “Pot 2) 9,445,646 5,444,534 

Net. earnings’... ..,222, eng $10,530,526 $4,739,241. 
Otheriineome’ SP 8 Sook ai eee 831, 440,713. 

Gross: corporate imicomé: <. 4.0 eee $11,362,283 $5,179,954! 
Interest to public & other deductions. 2,536,953 602,158 
Pfd. dividends to-publie Of%iodi7l any, 1,569,774 12°58 

Balance. Jy 00/000 cc iaien ee ADR $7,255,556 $4,448,215 
Renewal & replacement (deprec.) ap- 

pLopriations )..... BY Riedl) eee 1,637,337 343,244 

Balaned Sasacadvs- aldeee tee $5,618,219 $4,104,971 


Proportion applicable to minority int. 12,883 5,029 
American & Foreign Power Co. Inc.: 
Balance of sub. cos. earnings applic- 
able to American & Foreign Power 


Ice 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 

*Represented by shares of stock outstanding: 1927 1926 1925 1924 
MTL eC een cL Rr A, hones sss aa eee 386,804 366,349 356,406 296,291 
RR RTERERN ES, SET ys re. es eee Tee bg he ttee c a es cn me ve 648,791 114,019 115,839 120,000 
eee) Sg th eeeeres ee eA PRT OL eI Mel AG OTe. « SOIR LS | 1,244,388 1,243,988 936,68 920,000 

- Option Warrants for Common stock equivalent to (shs.) ............-65. $2,594,420 456,002k 1” Levey re iprtosdes 

¢This total includes 682,108 Option Warrants to be issued against Due Bills. 

sSecurities to be issued upon payment of subscriptions: 

STErerararccie (Sliares) i'.7. .. 2... WG Rais eed old tds Geile cent Caane on 13,196 33,651 43,594 143,269 
me oecona: Pid. 6 Series “A” (sharesyUO URIS. A, 24 Azad. | MD. 19120. 7949999 14) BURY .L1 IG, AAIene 6m 

- Option Warrants for Common stock equivalent to (shares).............. 4483 )6l6no doco) oo) ote som sow ie 


NOTES—Holders of Option Warrants are entitled to purchase one share of Common stock, without limitation as to time, 
at $25 per share for each Option Warrant held, and each share of the Company’s $7 Second Pfd. stock, Series “A,” when accom- 
panied by four Option Warrants, will be accepted at $100 in payment for such Common stock in lieu of cash. 


SEGREGATION OF GROSS EARNINGS OF SUBSIDIARIES, YEAR ENDED DECEMBER 31, 1927 


Cuba Guatemala Panama Ecuador Brazil Colombia Venezuela Total 

Subsidiaries Subsidiary Subsidiaries Subsidiaries Subsidiaries Subsidiaries Subsidiary Subsidiaries 

Amount Amount Amount Amount Amount Amount Amount Amount 
BGCULIGAL set teeta ee ee $13,258,744 $766,606 $855,327 $291,171 $597,787 $138,331 $35,215 $15,943,181 
Manufactured gas)... .....: 245 318i A. Ae 250074 Lester ietine wee (OL ee Ch. athy SSgnes soe 2,395,392 
MECRLICH MARI Wialy Pa et elit es acs rrr Slag bide 173,646 134,566 SLOVO RS oF pcahld SEL RE Ae aeae a 624,827 
ianeatet OY: ei ist 211,428 avRS aS WACNSVAU EA eee eS 5 ined Sal 2,665 bie. tuate’ 382,913 
ALOT 188. A ctescladils ts R.% #0. ACRE SV -Faee te. econ Fo sree y See spas SOO Ate Ae e! 6, CEE TRAP ORE Te Ps 367,466 
Eiht on. aes arse eta all aR a eb ie T68°254 “SLES OR. GO:S8Ist Melia. sil HM! 229,135 
Breccunneguseeee to. Cee eae... OGLE, Ba aE. 159 33099 yy be cos oy PP Roe? > be 33,258 
hotalrtears © cites ayo fe $15,979,052 $766,606 $1,616,621 $425,896 $1,012,286 $140,996 $35,215 $19,976,172 


BAsst. Ireas.;G. ‘J. 


NOTE—The above statement includes earnings only for the periods during which the respective properties have been 


owned. 


Officers: C. E. Calder, Pres.; H. W. Catlin, V-P-; 
Wm. Darbee, V-P.; E. W. Hill, V-P.; H. P: Harrsen, 
wep: Ay EH Smith} Compt.; Walter 
Asst. Compt.; E. P. Summerson, Sec.; H. L. Martin, 
Asst. Sec.; A. C. Ray, Treas.; Alexander Simpson, 
Hickman, Asst.’ Treas.; B.'H. 
Brewster, Gen. Aud., New York. 


Ope ang,, 


Directors: S. Z. Mitchell, C. E. Groesbeck, A. A. Til- 
ney, Clarence Dillon, C. E. Mitchell, E. P. Summer- 
son, Owen D. Young, Sosthenes Behn, C. E. Calder, 
George H. Howard, S. A. Mitchell, F. B. Odlum, G. N. 
Tidd, George Roberts, E. B. Tracy, New York. 

Executive Office, 2 Rector Street, New York. 


PANAMA POWER & LIGHT CORPORATION 


(Controlled by American & Foreign Power Company Inc.) 


. (Supervised by Electric Bond and Share Co.) . 
_ History—Incorporated March 9, 1912, in N. Y. Com- 
pany does not operate any properties, but holds secur- 
ities of other companies. It owns all the stock, ex- 
cept directors’ shares, of the Compania Panamena de 
Fuerza y Luz, which does an electric light and power 
and ice business in the Cities of Panama and Colon, 
Republic of Panama (see statement in Addenda). 
CAPITAL STOCK 

Authorized and outstanding, 200,000 shares Com- 
mon stock, of no par value, and $1,500,000 7% cumu- 
lative Pfd.; par, $100. American & Foreign Power Cox 
Inc., owns 195,998 shares of the Common and $945,200 
of the Pfd. In addition, $399,900 Pfd. is held by trus- 
tees for the benefit of the Panama Power & Light 
Corp., to be disposed of from time to time as directors 
may direct. The Pfd. stock is redeemable as a whole 
or in part on sixty days’ notice at 110% and accrued 
dividends. It is entitled to 7% cumulative dividends 


from April 1, 1917, and has preference as to assets in 


case of liquidation. 
Transfer Agent—Bankers Trust Co., New York. 
Registrar—Guaranty Trust Co., of New York. 
Annual Meeting—Second Monday in January. 
Dividends—Company has paid dividends on Pfd. 
stock since July 2, 1917, at rate of 7% per annum; 
payments quarterly, J, A, J & Ol. 
FUNDED DEBT 


$2,750,000 6% Gold Debenture Bonds, American 


| Series ; dated April 2, 1917; due April 1, 1967; int. 
HAVANA ELECTRIC & UTILITIES COMPANY ; 


History—Incorporated in 1925, in Maine. A hold- 
ing company, formed to readjust the share capitaliza- 
tion of the Havana Electric Railway, Light & Power 
Company (see statement appended). 
In Sept. 1925, the directors of Havana Electric Rail- 
way, Light & Power Company, in conjunction with 
Speyer & Co., formulated a plan for a readjustment 


April and Oct. 1, at Company’s office, 2 Rector Street, 
New York. Coupon, $1,000; principal may be regis- 
tered. Bankers Trust Co., New York, Trustee. Open 
mortgage. At the option of Company, bonds may be 
exchanged for others of the same or a different series 
and/or the same or different denominations. Bonds 
of American Series are redeemable as a whole on 30 
day’s notice, on any interest date, at 105 and int. 
Bonds of other series may be redeemable at such 
premium as determined by the Board of Directors. 
Of the $2,750,000 bonds issued, $2,451,000 are held by 
the American & Foreign Power Co. Inc., and $299,- 
000 are held by public. Additional bonds may be 
issued when the combined net earnings of the Com- 
pany and its subsidiaries for twelve months within the 
fourteen months immediately preceding any applica- 
tion shall be not less than twice the interest charges 
on all outstanding indebtedness of the company 
and its subsidiaries, including the bonds proposed to 
be issued. Company does not pay Normal Federal 
Income Tax. 

Officers: C. E. Groesbeck, Pres.; E. W. Hill and 
Wm. Darbee, V-Ps.; E. P..Summerson, Sec.; H. L. 
Martin, Asst Sec.; A.C. Ray, Treas.; G. J. Hickman, 
Asst. Treas.; A. E. Smith, Compt.; W. C. Lang, Asst. 
Compt., New York. 

Directors: C. E. Groesbeck (Chairman), William 
Darbee, E. W. Hill, A. E. Smith, E. P. Summerson, 
R. H. Smith, H. P. Harrsen, New York. 

General Office, 2 Rector Street, New York. 


(Controlled by American & Foreign Power Company Inc. Through The Havana Corporation) 
(Supervised by Electric Bond and Share Company) 


of share capitalization through the medium of a new 
corporation with the name “Havana Electric & Utili- 
ties Company,” in order that the readjustment may 
more nearly represent the actual value of Havana 
Electric Railway, Light & Power Company. 

Under the plan, stockholders of the Havana Elec- 
tric Railway, Light & Power Company were offered 
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the privilege of exchanging their stock for stock of 
the Havana Electric & Utilities Company and cash 
on the following basis: 

Preferred Stock—For each 10 shares of Havana 
Electric Railway, Light & Power Company Pfd. 
stock, the holder to receive: 10 shares of Havana Elec- 
tric & Utilities Company 6% cumulative First Pfd. 
stock; 3 shares of Havana Electric & Utilities Com- 
pany Common stock (Voting Trust Certificates) ; and 
$40 in cash. 

Common Stock—For each 10 shares of Havana 
Electric Railway, Light & Power Company Common 
stock, the holder to receive: 20 shares of Havana 
Electric & Utilities Company cumulative Preference 
stock; 20 shares of Havana Electric & Utilities Com- 
pany Common stock (Voting Trust Certificates) ; and 
$200 in cash, and, on Dec. 15, 1925,.a substantial 
majority of the Preferred and Common stock of 
Havana Electric Railway, Light & Power Company 
were deposited under the plan referred to, the same 
was declared operative on said date. 

Voting Trust Dissolved—In June, 1926, the voting 
trust agreement under which Common stock of Com- 
pany was held, was terminated with sale of stock to 
the Electric Bond and Share Co. Price paid was $33 
a share, out of which there was available for distribu- 
tion to holders of voting trust certificates, $31.50 a 
share. All Common stock and substantially all Cumu- 
lative Preference stock were acquired from Electric 
Bond and Share Company and are now owned by The 
Havana Corporation, a corporation controlled by the 
American & Foreign Power Company Inc., through 
ownership of all its outstanding capital stock, except 
directors’ shares. 

CAPITAL STOCK 

Authorized, 603,000 Common shares of no par value, 
$21,000,000 6% cumulative First Pfd., par, $100, and 
300,000 shares cumulative Preference’ stock of no 
par value (cumulative since Nov. 15, 1926); outstand- 
ing 578,984.691 shares Common, $20,198,917 First Pfd., 
and 294,664.94 shares Preference. The American & 
Foreign Power Company Inc. or subsidiaries own all 
the Common stock, $2,294 First Pfd. stock and 231.,- 
783 shares Preference. 

First Preferred Stock Provisions—The First Pfd. 
stock is entitled, in priority to the Preference stock 
and the Common stock, to cumulative dividends from 
Nov.. 15, 1925; at the rate of 6% per annum, and to 
$115 per share and accrued dividends in case of liqui- 
dation or dissolution of the Company. All or any part 
of the First Pid. stock may be redeemed at any time 
at $115 per share and accrued dividends. The First 
Pid. stock is not entitled to voting rights except: (1) 
for those purposes, if any, for, which said rights can- 


PUBLIC UTILITIES (Havana Electric & Utilities Co.) 


not be denied or waived under the laws of the State of | 
Maine, and except (2) upon any proposal to increase | 
the authorized amount of the First Pfd. stock, and | 
except (3) that, without the consent of the holders | 
of 90% of the outstanding First Pfd. stock, the Com- | 
pany shall not (a) reduce the amounts which the hold- | 
ers of outstanding First Pid. stock are entitled to | 
receive in preference to the holders of Preference | 
stock and Common stock (whether in dividends or | 
in distribution of assets), (b) decrease the redemption | 
price of the First Pfd. stock, or (c) create any class | 
of stock having priority, as to assets or dividends, | 


over the First Pfd. stock. 


Preference Stock Provisions—The Preference stock | 


is entitled, in priority to the Common stock, to divi- 


dends at the rate of $5 per share per annum, payable | 


semi-annually or quarterly, and to $100 per share and 


accrued dividends in case of liquidation or dissolution | 
The dividends on this stock are | 


of the Company. 
cumulative from and after Nov. 15, 1926. All or any 


part of the Preference stock may be redeemed at any | 
Thev} 
Preference stock is not entitled to voting rights, ex- | 
cept for those purposes, if any, for which said rights.) 
cannot be denied or waived under the laws of the | 


time at $100 per share and accrued dividends. 


State of Maine. 


Common Stock Provisions—The Common stock has | 
exclusive voting rights for all purposes with the ex- 


ceptions noted above. 


Transfer Agents—All classes of stock transferred by | 
Chase National Bank, New York; and by Hayana | 
Electric Railway, Light & Power Co., Havana, Cuba. | 


Registrars—All classes of stock registered by Bank 
ot the Manhattan Co., New York, and by Banco del 
Commercio, Havana, Cuba. 


Annual Meeting—Friday following the third Thurs- 


day in May. | 
Dividends— Initial dividend of $3 per share on First 
Pid. stock for the six months’ period. from Nov. 15, 


1925, to May 14, 1926, paid May 17, 1926. Another 


semi-annual dividend of $3 for period from May 15.to 


_ Nov. 14,1926, was, paid on Nov. 15, 1926, »$1.50 was 


paid on Feb. 15,1927, for quarter ended Feb. 14, 1927; 
which quarterly rate paid to date... $1.50 on May .16, 
1927, for quarter ended, May.15, 1927. Initial dividend 
ot $5 on cumulative Preference stock paid Nov. 15, 


1926, for the year ended Nov. 14, 1926; Feb, 15, 1927, 


$1.25 which quarterly raté maintained to date. Pay-' | 


ments are now made quarterly on both issues, F, M, | 


A. & Nj Lo. 


FUNDED DEBT yO 

None. 

Offices, 2 Rector Street, New York, and Havana, 
Cuba. | | 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER COMPANY 
(Controlled indirectly through a subsidiary by American & Foreign Power Company Inc.) oo 


(Supervised by Electric Bond and Share Co.) 


History and Properties—Incorporated July 28, 1926, 
in’ New Jersey, with perpetual charter, which au- 
thorizes it to generate, distribute and sell gas and elec- 
tricity for light, heat, power, etc., to acquire, hold and 
operate railways and omnibus lines, telephone lines, 
own wharves, warehouses, etc., in the West Indies, 
and to do such other things as are set forth in the 
certificate of incorporation. The Company now owns 
and operates the properties supplying the electric 
power and light service to Havana, Cuba. 

Company is a consolidation of former company of 


same name which was incorporated March 26, 1912’ ‘ 


(see 1926 Public Utility Volume, page 1727) and 
Cuban Utilities Company. The latter company, in ad- 
dition to owning the electric railway systems in San- 
tiago and Camaguey, Cuba, owned more than 86% of 
the Preferred stock and more than 98% of the Common 
stock of the old Havana Electric Railway, Light & 
Power Company. Consequently the merger or con- 
solidation brought into ownership of the new company 


not only the, electric power and light and gas prop- 


erties, but also the railway properties (later sold) in 


Havana, Santiago and Camaguey. The electric rail- 


way systems in Santiago and Camaguey had.been ac- 
quired by Cuban Utilities Company from, subsidiary 
interests of American & Foreign Power Company Ine. 
operating in Cuba. ++); 0 


The agreement of merger or consolidation provided 


that each share of Second Pfd. stock and Common | 
stock of Cuban Utilities Company outstanding and not | 
owned by one of the corporations party to the agree- 
ment would remain outstanding, while all stock of 
either of the corporations party to the agreement 


which was owned by the other party would be can- 
celled. 

The minority stock was provided for as follows: 
The holder of each share of Pfd. stock of Havana 
Electric Railway, Light & Power Company, other than 
Cuban ‘Utilities Company, was entitled to receive in 
exchange therefor one share of the 6% Pfd. stock of the 


ne 


| consolidated company and the holder of each share of 
- Common stock of Havana Electric Railway, Light & 
Power Co., other than Cuban Utilities Company, was 
| entitled to receive in exchange therefor two shares of 
| Pfd. stock of the consolidated company. 


To those minority holders not desiring so to ex- 
change their stock under the Plan, an offer was made in 
| behalf of Havana Electric & Utilities Company to pur- 
| chase this minority stock on the basis of $115 cash for 
‘each share of ‘Preferred stock and $230 cash for each 
share of Common stock of old Havana Electric Rail- 
“way, Light & Power Co. All of the Common stock (ex- 
| cept 10,000 shares acquired by Cia. Cubana de Elec- 
| tricidad, Inc.) and all Second Pfd. stock of the new 
Havana Electric Railway, Light & Power Company 
were acquired by Havana Electric & Utilities Co. 


Sale of Railway Properties—All of Company’s rail- 
way properties consisting of the systems in Havana, 
Santiago and Camaguey and all of the stock of Insular 

“Railway Co., which owned and operated a line from 
| Havana to and within the town of Marianao, were sold 
| during 1926 to Havana, Electric Railway Company 
(see General Index). 


Company has a contract to supply electricity to the 
Havana Central R. R. Co. for distribution by the 
Marianao Lighting Co. for light and power in Mar- 
ianao, the largest residential suburb of Havana. ~ 


History—Incorporated January 18, 1926, in Mary- 
land. A holding company. As of Dec. 31, 1927 the Com- 
pany’s principal holdings were 675,029 shares (over 
99%) of the Common stock of The Power Corporation 
of New York, an operating and holding company, 
which, through the Power & Electric Securities Cor- 
poration, owns over 99.8% of the Common stock of 
Northern New York Utilities, Inc., and all of the 
Common stock of Malone Light. & Power Company, 
Milling and Lighting Company, Inc., and the Fort 
‘Covington Light, Heat & Power Company, furnishing 
electric and gas; service in, Northern New. York. 
Northeastern Power Corporation also owns 100,000 
| shares (100%) of the Common stock of Oswego River 
Power Corporation, which in turn controls practically 
all of the Common stock of the Peoples Gas & Electric 
|) Company of Oswego. The Raquette River Power 
Company is also controlled. 


| On April 17, 1928 the Corporation sold for cash its 
entire holdings of New England Power Association 
Common stock consisting of 273,687.9 shares for ap- 
proximately $86.50 per share, the proceeds from the 
| sale amounting to $23,678,874. 


‘ SYSTEM OPERATING STATISTICS 

Developed generating capacity, hydro-electric..... 201,655 h.p. 
Developed generating capacity, steam-electric..... 10,975 h.p. 
Undeveloped generating capacity, hydro-electric... .200,000 h.p. 


BTA Py OE, oe. oe oe wi steege sLprrtedp fant: 412,630 hip. 
ELECTRIC OUTPUT YEARS ENDED DEC. 31 

k.w.h. k.w.h. 
LOSS 6 Rd 222,930,970 1927 26. peer 435,876,840 

| OO ae oe 280,314,565 1928 (4 mos. ended 5 
1926 beitta> wa bere ee a 425,192,245 April 30)... , 182,924,725 

¥ CAPITAL STOCK 

- Authorized, 5,000,000 shares Common, 250,000 


| shares $6 Class “A” and 250,000 shares Preferred, all 
of no par value; outstanding April 30, 1928, 2,858,697 


| Preferred Stock Provisions—Preferred 
_ preference for assets and dividends over Class “A” and 
Common stocks. It is entitled to cumulative dividends 
not in excess of $8 per share and is subject to redemp- 
tion at a price not to.exceed $120 per share and ac- 
-ecrued dividend, as fixed by the board of directors. It 


some 


PUBLIC UTILITIES 


Me ge 32 ES SRS So er De EO SURE OEE a _— 


/ shares Common, .and.8,786. shares,.Class..“‘A.’’....None,, 
_ of the Pfd. is outstanding. , 
stock has 


2213 


CAPITAL STOCK 
Authorized, 270,000 shares Common of no par value, 
$8,000,000 Pfd., 6% Series, of $100 par value and 250,- 
000 shares Second Pfd. of no par value; outstanding, 
220,000 shares Common, $2,985,189 Pfd., 6% Series and 
200,000 shares Second Pfd. All owned by Havana 
Electric & Utilities Company, a subsidiary of Ameri- 
can & Foreign Power Co. Ine. 
FUNDED DEBT 


1 
$3,997,904 COMPANIA DE GAS Y ELECTRICIDAD DE LA 
HABANA 50-YEAR FIRST GOLD 6s; DUE JUNE 1, 1954 


Dated November 20, 1904. 

Interest Payable June and December 1, at Havana, 
Cuba. 

Denomination—Coupon, $500. 

Provisions of Issue—Authorized and issued, $4,000,- 
000, of which $2,000 have been retired and $96 held in 
treasury. 

Security—A first lien on gas and electric properties. 
These bonds are prior in lien to the £8,300 Compania 
de Gas y Electricidad de la Habana English Sinking 
Fund Gold 5s. 

Tax Provisions—Interest paid to non-resident aliens 
is exempt from U. S. Income Tax. 


Offices, 2 Rector Street, New York; Monte 1, Ha: 
vana, Cuba. 


NORTHEASTERN POWER CORPORATION 
(See Accompanying Map) 


is entitled to $100 per share and accrued dividend in 
the event of liquidation., It votes share for share with 
Common stock in the event of default in the payment 
of four quarterly dividends. 

Class “A” Stock Provisions—Class “A” stock has 
preference as to assets and dividends over Common 
stock. It is entitled to cumulative dividends of $6 
per share and is subject to redemption at $100 per 
share and accrued dividend. It is entitled to $100 per 
share and accrued dividend in event of liquidation. No 
voting power. 

Common Stock Provisions—Common stock is en- 
titled to all remaining surplus or net profits after the 
payment of dividends upon the Preferred stock and 
Class “A” stock. Each share of Common is entitled 
to one vote. 

Transfer Agent—The Equitable Trust Co. of New 
York. 


Registrar 
New York. 


Original Offering—Common shares were first pub- 
licly offered (300,000 shares) in January, 1926, at $35 
per share by F. L. Carlisle & Co., Inc., and Horn- 
blower & Weeks, New York, etc.; West & Co., and 
Bodine, Sangree & Co., Philadelphia. 5,000 shares of 
Class “A” stock was publicly offered in Feb., 1928, at 
$100 to yield 6%, by E. H. Rollins & Sons, New York, 
etc. 

Annual Meeting—Second Wednesday in January 
at Baltimore, Md. 


Legal Opinion—Sullivan & Cromwell, New York. 
Market—Common shares are traded in on New 


American Exchange Irving Trust Co., 


York Curb. 
Price Range— 

Common— 1927 1926 
High .. lath vated 05 tek taltesiigs.) oS alli 25 36% 
60 Wests corer eee rr or ee 14% 153% 


Dividends—Dividends of $4.50 paid on Class “A” 
stock in 1926; Jan., 1927, $1.50; payments quarterly, 
J, A, J & O 1.. Initial quarterly dividend of 15 cents 
per share was paid on the Common July 1, 1927, which 
quarterly rate has been paid to date. 

FUNDED DEBT 
None. 
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PUBLIC UTILITIES . 
i i rn emer 


INCOME AND SURPLUS ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 
Gross income from all sources ........ $1,960,185 $1,340,460 
Administrative & general expenses .... 39,313 18,917 

INEC- Operating Incomem marron tr). $1,920,872 $1,321,543 
Triterest  PaiGy OO), Wore ys see. CL 53,610 36,553 
Fed. Income tax (Company’s estimate) 46,000 50,000 

Net Minbomies aif iar bie stare el ers $1,821,262 $1,234,990 
Total surplus at beginning of period .. 17,998,089 16,810,453 
Additions to Capitasunplis . ce meee foarte Rn hat 

Ota Lee ccs evan es sae eee ORL COLO; ee aie O 
Prot tand toss) credits. we ee O96 ee heer 

Ota] Gest pew oh Sd, ene oa $19,836,035 $18,045,443 
Dividends paid: 

Class GAP CLO Clore fyi ce ine ite ne ee 52,716 47,354 

Commons StOCk wk: ! ss ..che cued ede eees I286;300 HST Bsa... 

Total surplus at end of period ...... $18,497,018 $17,998,089 
Earnings Per Share— 

Class A PONT IN tN hang Aaa oman $207.29 $140.58 

(COA OTT en eet ot ae mt 0.62 0.53 


*Based on average number of shares outstanding during the 
year: 1926, 2,241,108; 1927, 2,853,217. 


GENERAL BALANCE 


Assets— *1928 1927 1926 
Iarvestmentsye ei Mth Sa $57,801,887 $72,792,376 $70,868,420 
EuiEMitiire ee iocbUTeS, ait actos bak foe hc 14,540 6,985 
Call loans & advs. to subsid. : 

Se ATS OSH ie LON cee 25,515,178 3,741,880 3,569,022 
Cash Gate OA Chor Os aay 1,650,219 484954 2,013,171 
Notes receivable .....55... 75,000 90/000) cf periiaea at 
ACCOUNTS FECelVaADle 2c meee ss cee cme 734,490 ~ 1,376,050 
Accrued ‘dividends*recetv. 07") wb. 6,750 156,124 
Mierchandise anventory: S33). ace 147,352 123,625 
Organization expenseiens si. gee 240,500 97,905 
Rrepaid-aGcounts) jrh aes EPS Nis sare) ead ae ROR entre 


Total 
*As at April 30, 1928. 


Current. Assets— *1928 1927 1926 
Ce ane ys, te any aca a oe dain 72). $1,650,219 $484,954 $2,013,171 
INotesureceivable!.j 4ie te 4 75,000 90000 rt ETE 
Accounts ‘receivable! ec 2210) Seely 734,490 1,376,050 
Accrued, divds. receivable .2..-)sinee.c. 6,750 L563123 
Advances to subid. or con- 

trolled companies ....... 25,915,178 ... 3,741,880... 3,569;/022 
Merchandise inventory 220082. 4. 147,352 123,623 

ED Otal oh POe ek ee aos RRO $27,240,397. $5,205,426 $7,237,991 


Net Working. Capital 
*As at April 30, 1928. 


Officers: F. L. Carlisle, Chairman of the Board; H. 
E. Machold, Pres.; H..J. Harriman, V-P.; J} N: Car- 
lisle, V-P.; C. E. Norris, V-P.; R. K. Ferguson, Sec.; 
PAL Rogers: [Dreas.; Ia. Sutton, ASSt..oec.s NVa ol 
Versfelt, Asst. Treas. 

Executive Committee: F. L. Carlisle, Charles S. 
Brewer, R. F. Ferguson,.H. I.. Harriman, H. E.*Mac- 
hold. 


SHEET, DECEMBER 31 


STATEMENT OF WORKING 


SUPPLEMENTARY INCOME AND SURPLUS ACCOUNT, 
FOUR MONTHS ENDED APRIL 30 
1928 1927 
Gross income from.all sources ........ $9,543,371 $533,502 
Administrative & general expenses .. 9,381 6,519 
Net operating income Te eta eee $9,533,990 $526,983 — 
Fnterest paid” \:; a. tie pe ee ee 36,077 12,789 


Taxes (including Federal Income tax, 


Company’s estimate) & misc. charges 1,202,333 21,606 


Organization exps. charged off in full. . (i201 85457077. See 
Net. income 2f5.) (be es Can. (eee $8,043,726 $492,588 
Total surplus at beginning of period.. 18,497,018 17,998,089 


$26,540,744 $18,490,677 


2 apo) 10) 6. tome keufo! a aehchd duley #) ad -h.ein Sih ate Rem ete na canes 


Dividends paid: 


Class. “‘A? stock 
Common stock 


13,179 
AG RISE Geis it eae 428,804 


CH eS $26,098,761 $18,477,498 


= syle al@tie. « ofie, poet ey elene oa ek eres 


© ete) ht ee 


Total surplus April 30 


Liabilities— *1928 1927 1926 
Capital stock: ee 
Class Pa a tester canons $527,185 $527,185... - $527, 110m 
Gommon ge te eee 57,173,940 57,173,940 57,158,940 
‘Accounts payablevi\ jon 122,631 559,932  ~=1,140,711 | 
Niotesy payable iie.e8 oe oe ae 10000004 3a ea 
Unpaid. stock subscription > 7... .ea ee 1,299,998 
Accrued accounts): 6.2. 7 38 2,786 23,291 
Dividends tpayableis FOO Wee 441 983 13,163 
Reserves sac bh PQ ee 1,162,538 49,998 | 50,000 
Subp lire, Seal eal. ae hea 26,098,761 18,497,018 17,998,089 
MOLALcA ne bon surccoNecn hae ene! $85,085,093 $78,252,842 $78,211,302 


CAPITAL, DECEMBER 31 


Current Liabilities— *1928 19ZF oe ne lOZ6 
ACcoumets* payable; 2%. sie $122,631 $559,932 $1,140,711 
Notes, payable, 2)... so. 250 4) . Been 000, 00084 24.22. T Re 
Unpaid stock subscription). . 7-2 Seis. eho eeee ci 1,299,998 
Accrued accounté ....2...... 38 2,786 23,291 
Reserves sae sca eee enae 1,162,538 49,998 50,000 
Dividends tpayablencc vac sun alee beam 441,983 13,162 


$25,955,190 $3,150,727 $4,710,829 


Directors: Chas. S. Brewer, F. L. Carlisle, J. N: 
Carlisle, Wilbur L. Cummings, W. K. Dick, R. K: 
Ferguson, P. T. Hanscom, J. T. Hutchings, H. J. Har- 
riman, H: S..Lewis, H. EK. Machold (Gy Norris. 4. es 
Schoellkopf, Jr., Paul A. Schoellkopf, T. J: Walsh; 
M.S. Wilder. 

General Office, 49 Wall St., New York City. Oper- 
ating Office, Watertown, N. Y. 


THE POWER CORPORATION OF NEW YORK 
(Controlled by Northeastern Power Corporation) 


History and Property—lIncorporated Oct. 20, 1922, 
in New York, and has acquired the developed and 
undeveloped water powers formerly owned by St. 
Regis Paper Company, Hanna Paper Corporation and 
others in St. Lawrence, Lewis and Jefferson Courities 
in New York State. All of these powers either have 
been converted or are in process of conversion into 
hydro-electric developments, for a total of 50,000 h.p. 

The Power Corporation of New York System also 
controls the following companies: 

The Power & Electric Securities Corporation. 
Ft. Covington Light, Heat & Power Co. 
Northern New York Utilities, Inc. 


Malone Light & Power Company. 
Milling & Lighting Co. of Brasher Falls. 


New York 


San Francisco 


Boston 


Denver 


THE POWER CORPORATION OF NEW YORK 


(Northern New York Utilities Inc.) 


E. H. Rollins & Sons 


Eounded 1876 


The Company owns undeveloped powers on the 
Raquette and Grass Rivers, in Northern New York, 
estimated at over 200,000 h:p. These undeveloped 
powers are susceptible of economical development on 
the load factor required by the systems which serve 
the large industrial sections. 

CAPITAL STOCK 

Authorized, 750,000 Common shares of no par value; 
outstanding, Dec. 31, 1927, 677,911 shares. The North- 
eastern Power Corp. owns over 99% of the Com. stock. 

Dividends—On Common initial quarterly dividend 
of 25 cents a share was paid April 1, 1925, which rate 
paid regularly through 1926 and 1927. An-extra divi- 
dend of 25 cents a share was paid Dec. 31, 1926. 


Philadelphia 
Los Angeles 


London 


13,179) | 


$1,285,207 $2,054,699 $2,527,162 
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FUNDED DEBT 


(1) 
| $4,800,000 FIRST MORTGAGE GOLD BONDS, SERIES “A”, 
614%; DUE NOVEMBER 1, 1942 


| $960,000 FIRST MORTGAGE GOLD BONDS, SERIES “B”, 6%; 
DUE NOVEMBER 1, 1942 


| Dated—Series “A,’”’ November 1, 1922; Series “B,” 
May 1, 1923. 

_ Interest Payable May and November 1, at Equita- 

“ble Trust Company, New York, and Northern New 
York Trust Co., Watertown, N. Y. 

- Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered, or fully registered bonds. 

- Trustee—Equitable Trust Company, New York. 

_ Provisions of Issue—Authorized issue, unlimited. 
Additional bonds of new series may be issued only for 
refunding bonds of this or other series or for not 
exceeding in par value 75% of the cost of additions, 
extensions and betterments provided that, with re- 
spect to all bonds for purposes other than the devel- 
opment of the company’s at present undeveloped 
water power sites, the net earnings shall be not 
less than 12% of the aggregate principal amount, or 
twice, whichever is less, the annual interest on all 
bonds outstanding, including those to be certified. 

— Callability—Subject to call as a whole on 60 days’ 
notice at 110 and accrued interest, less 14% for each 
year of expired term or in part for sinking fund at 
105 and accrued interest. 

Sinking Fund—The Deed of Trust provides for a 
sinking fund which shall retire by purchase or by call 
by lot $50,000 Series “A” bonds annually from 1924 
to 1928 incl. ; $75,000 annually from 1929 to 1933 incl. ; 
$100,000 annually from 1934 to 1938, incl.; and $125,- 
000 annually from 1939 to 1942, incl. The operation 
of this sinking fund will retire 324% of Series “A” 
bonds before maturity. 

A similar sinking fund retires $10,000 annually of 
Series “B” bonds in like manner, 1924 to 1928, incl.; 
$15,000 annually, 1929 to 1933 incl.; $20,000 annually, 
1934 to 1938, incl.; and $25,000 annually, 1939 to 
1942 incl. 

Security—A direct first mortgage lien on all prop- 
erties, including developed water powers, rights and 
appurtenances, also on undeveloped water powers 
subject to an annual royalty of $1 per h.p. when as and 
if developed, until $1,000,000 in royalties has been paid. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Company agrees to refund upon 
request the present Pennsylvania, Maryland, Connec- 
ticut and District of Columbia personal property 
taxes not to exceed four mills to holders resident in 
those states who have paid such taxes. 

Legal Opinion—Sullivan & Cromwell, New York. 
Original Offering—First publicly offered ($5,000,- 
000 “A” 6%s) in Oct. 1922, at 100 and interest by 
E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., 
New York; $1,000,000 “B” 6s offered in May, 1923, 
at 9414 and interest by the same firms. 


Price Range— 


Series “A” 6%s— 1927 1926 1925 1925. 1923 
EP en we. ees os 106 106 105% 102 98% 
LA sso a | 105% 10334 101% 95% 95 

Series “B” 6s— 

[PU | RS ae ee ne ae 105 10334 101% 96 91% 
MEBs, Fe ks 6 ae ela 103. 10034 97 bid bid 


(2) 
$5,000,000 TWENTY-YEAR 544% GOLD DEBENTURES; DUE 
MAY 1, 1947 


Dated May 1, 1927. 

Interest Payable May and November 1, in New 
York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $5,- 
000,000. 


Purpose of Issue—-Proceeds of this issue were to be 
used in retiring current indebtedness incurred in con- 
nection with development of property and acquisition 
of stocks of subsidiaries. 

Callability—Subject to call as a whole or in part 
at any time upon 30 days’ notice to and including 
May 1, 1932 at 104; thereafter to and including May 
1, 1937 at 103; thereafter to and including May 1, 1942 
at 102; thereafter at 101, accrued interest to be added 
in each case. 

Security—These debentures are a direct obligation 
of Corporation which covenants in the Trust Inden- 
ture that no liens will be created or permitted to exist 
upon its properties (except purchase money mortgages 
and liens existing upon properties at the times of their 
acquisition by the Company, or renewals thereof and 
execpt the first mortgage of the Company), and that 
it will incur no indebtedness maturing beyond one 
year except additional bonds issued under the restric- 
tions of its first mortgage. Company further coven- 
ants not to dispose of any of its fixed assets or hold- 
ings of the Common stocks of subsidiary companies 
unless the proceeds are promptly reinvested in sim- 
ilar properties, or used to retire first mortgage bonds 
or these debentures. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mill Tax, 
Connecticut Tax not exceeding Four Mills, Maryland 
Tax not exceeding Four and One-half Mills, California 
Tax not exceeding Five Mills, or Massachusetts In- 
come Tax not exceeding 6% refunded (on application 
within 60 days after final annual payment thereof), 
to holders resident in these jurisdictions who have paid 
such taxes. 

Legal Opinion—Sullivan & Cromwell, New York 
(for the bankers). 

Original Offering—First publicly offered ($5,000,- 
000) in May, 1927 at par and interest by F. L. Carlisle 
& Co., Inc., E. H. Rollins & Sons, Hornblower & 
Weeks, Halsey, Stuart & Co., Inc., New York, etc., 
and Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, 
N.Y. 


Price Range—1927: High, 10034; low, 97%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross inc. from all sources $1,615,657 $1,672,684 $1,727,475 
Oper. exp., maint., deprec., 
& taxes, other than Fed- 
eral Income taxes. se. -. 157,755 175,884 127,152 


Net earnings $1,457,902 $1,496,800 $1,600,318 


Intérest Changes. we shh lee $657,534 $627,358 $473,712 
Amort. of bond disc. & exp. 23,367 29,812 28,613 
Fed. Inc. tax for year (Co's 
estimate si b.% Bat et. 40). 5,898 856 69,709 
Lotalp chances. 94 cians: $686,799 $658,026 $572,034 
Wet: income uv. ooo. sek lake - $771,103 $838,774 $1,028,284 
Common dividends. ...... 677,911 847,389 * 
Surplus after dividends .. $93,192 TBO LO we er eas aa 
*A mount not available. Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Property, plants & equipment ....... $15,177,388 $14,331,387 
Construction work in progress ...... 1,147,454 TVa2,/ 33 


$16,324,842 $14,054,120 


ng ee ne rey 
Tnvestrnients 22 UR Te a «, ae 13,022,769 12,342,769 
Gachiet § insoth PR eb oP RRO eee 59,548 18,271 
Maveriais Crna stpplies oo a stt- an ceed § 17,978 17,978 
REETITEO FINTCLESE? Wie e here h teivip state ore efele |” acMotads ono™trs 26,837 
APCOUMtS? TECELVADICy sree tb e.ae Baise eucler 172,422 71,109 
Tenarierece1vable-% o503.crack he kee 8 fe REY 463,000 
Prepayments | 00.6. oS. eine oe eee ree 23,006 21,200 
Furniture: cw fixtures: say otis sg Se eyed 8,841 8,431 
Special. deposits js ..2 6 «esses. eeseees 61,810 373,064 
Unamortized bond disc. & expense.... 459,388 119,195 
Deferred ‘assets® AeA bl 168,139 168,558 
Prepaid insurance . 27... 0is200 4-6-1 22h 72,561 59,104 


Sore Be Ree Me $30,391,304 $28,743,636 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 
Liabilities— 1927 1926 


Common stock (677,911 shs. no par).. $17,843,627 $17,742,784 
Funded debt 10,760,000 5,842,000 


Purchase money contract for water 

POWER TISES Se leks meme ge nw 168,200 159,200 
Bonds called but not presented ...... Th VAs ERROR Se 
ACCDUNTS, Payables. wee yo sot ee 56,749 51,819 
Loans payable to Northeastern Power 

OLD Ss ORE Ey cae CaS otek Ege 1,090,000 3,165,000 
Loans, payable stopwotmensoii.lccc. See ek alee 200,000 
Acerued, accounterm at sok vee 119,743 259,658 
Bonds to’ be redeemed Feb: ‘1, 1927. vik. soe" 1,000,000 
Reserves: 

Depreciation “Hae. 6.6 LU PROP ON Loe 205,923 165,289 

Rederall tase smupiene on .. y ikianeeny Cote tae 5,898 1,840 

Stillwater Reservoir...) se uuie bee 133,479 136,381 

Redemption’ of Pfd. stock’ }..). 707. 5,06 19,665 


$30,391,304 $28,743,636 


PUBLIC UTILITIES (Power Corp. of New York) 


SS eee eee eee 


Officers: J. N. Carlisle, Pres.; W. P. Creager, V-P.;| 
D. M. Anderson, V-P., Watertown, N. Y.; H. G. 
Davis, V-P.; H. E. Machold, V-P.; Ru B. Maltby, Ve 
P., New York; F. A. Rogers, Treas.; R. K. Ferguson, 
Sec., New York; C. B. Martin, Asst. sec. & Asst, 
Treas., Watertown, N. Y. gifs vote. | 

Directors: William K. Dick, R. K. 
Maltby, Alvah Miller, T. 
RL. Carlisle, H. E. Machold, F. A. Rogers, C. E, 
Norris, New York;-¥F, A. Empsall, D. C. Middleton, | 


erguson, R. B. 


J. Walsh, Jonathan Bulkley, : 
| 


M.S. Wilder, D.. M. Anderson, W.P. Creager, H. G. 


Davis, J. N. Carlisle, Watertown, N. WY 3$.41..A;, Pure 


man, Schenectady, N. Y.; H. S. Lewis, Beaver Falls, 
N. Y.; J. F. Schoellkopf, Jr., Fred D. Corey, Buffalo, 
| 


N. Y.; J. J. Warren, Brownville, N. Y,_ 
General Office, 
Office, 49 Wall St. 


J] 


MALONE LIGHT AND POWER COMPANY 


(Controlled by The Power Corporation of New York Through the Power & Electric Securities Corp.) 
Common stock in event of default of dividends aggre- 


History and Properties—Incorporated in 1899, in 
N. Y., and in July, 1914, merged the Franklin County 
Hydraulic Corp. Company owns and operates, with- 
out competition, electric light and power properties in 
Malone, N. Y., and contiguous territory, and gas prop- 
erties in Malone. This Company also leases and oper- 
ates the properties of Milling and Lighting Company, 
Tn¢eand: The: Ft. Covington Light, Heat and Power 
Company. Among the communities served with elec- 
tric light and power service are: Malone, Whipple- 
ville, North Bangor, South Bangor, West Bangor, 
Brushton, Moira, Dickinson Center, St. Regis Falls, 
Westville, Trout River, Lawrenceville, North Law- 
rence, Nicholville, Hopkinton, Fort Jackson, Brasher 
Falls, Winthrop, Helena and Ft. Covington. In addi- 
tion, current is wholesaled to the Bombay Electric Co., 
serving the village of Bombay. Electrical output, 
year ended Dec. 31, 1927, 18,852,680 k.w.h., compared 
with 18,437,770 k.w.h. in 1926. Gas output in 1927, 21,- 
758,200 cu. ft., compared with 18,757,330 cu. ft. in 1926. 


The electrical output of Malone Light and Power 
Company and leased properties is derived exclusively 
from hydro-electric sources. The properties include 
eight hydro-electric stations on the St. Regis and 
Salmon Rivers, with a total installed capacity of 8,850 
h.p., of which 7,678 h.p. is owned by Malone Light and 
Power Company. The Company owns in Malone a 
bale gas plant having a daily capacity of 290,000 
Cus srt. 

CAPITAL STOCK 


Authorized, 30,000 shares Common and 30,000 shares 
$6 cumulative Pfd.; outstanding, 22,000 shares Com- 
mon and 3,463 shares Pfd., all of no par value. Stock 
control is held by The Power Corporation of New 
York through the Power & Electric Securities Corp. 

Preferred Stock Provisions—The $6 Pfd. stock has 
preference for assets and dividends, is fully paid and 
non-assessable, and is callable as a whole or in part 
on any dividend date on 60 days’ notice at 105 and 
dividends. It has voting power share for share with 


gating $6 per share. 


Transfer Agent—Company’s office, Malone, Noles 


Registrar—Peoples Trust Co., Malone, N.: Y. 

Annual Meeting—Second Monday in January. 

Dividends—Common dividends have been paid at 
average of 6% per year; 6% each in 1914, 1915, 1916, 
1917 and 1918; 7% in 1919 and 1920; 3% in 1921; 6% 
each in 1922, 1923 and 1924; 9% in 1925; 1926, 23%; 
payments semi-annually June 30°and Dec. 31. Pfd. 
dividends at rate of 7% per annum regularly paid 
quarterly up to Nov. 1, 1926 on which date it was 
called at 105. Payments on‘new no 
FM PATS Ne: 


: 


FUNDED DEBT 


$999,500 FIRST MORTGAGE GOLD 514s SERIES “a”; DUB 
JANUARY 1, 1956 es 
Dated January 2, 1926. Agree BG : 
Interest Payable January and July 1, in New York 
City.or Watertown, N. Y.> . 


Denominations—Coupon, $500 and $1,000; princi- | 


pal may be registered. 
Trustee—The Northern New York Trust 
Watertown, N. Y. 
Provisions of Issue—Issued and outstanding, $999,- 
500. Further additional bonds may be issued only for 
additions, extensions or betterments under conserva- 
tive provisions in respect to equity and earnings. 
Callability—Subject to call as a whole or in part on 
30 days’ notice at any time prior to maturity at 103 
and interest. | 


Cos, 


Security—Secured by a first mortgage on the entire | 


fixed property of Company: 


Tax Provisions—Company pays Normal Federal In-’ | 


comé Tax up to 2%. tz 
Legal Opinion—Sullivan & Cromwell, New Yerk. 


Original Offering—First publicly offered ($737,500) | 
in December, 1925, at 98 and interest to yield 5.65% | 


by, F. L. Carlisle & Co., Inc., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


ee fe 


1927 
Gross earnings from all sources .............. $344,342 
Oper exp. aiaint, & localitaxes. 10 168,741 
Netrearmingsihy. 0. amu tien son Collate rat, $175,601 
Pitetestvehargesh khair goa aN 57,492 
cher deductions: i 0! nian (agains a sae dett 14,409 
POtal (Charge. Vas ae ase ally ae Ra a $71,901 
WEE ARCOM Oia yeas eee vile eo ee San es $103,700 
Preferred amidends i ote ee) uN i cam mn 18,850 
Common divadertds il. 62h u ae ek oe ila 81,783 
Sarploasfarweap ee ius ee wiesry oe een $3,067 


1926 1925 1924 1929-°" 1922 
$322,485 $304,912 $280,362 $272,906 $247,273 
170,520 184,167 193,585 181,693 139,687 
$151,965 $120,745 $86,777 $91,213. $107,586. 

59,076 40,790 41,090 41,390 41,690 

12,202 ve Ae. jee hh. alee 8,244 

$71,278 $40,790 $41,090 $41,390 $49,934 

$80,687 $79,955 $45,687 $49,823 $57,652 

15,8692 | | | 

49,657} 35,300 28,823 28,274 21,500 | 

$15,161 $44,655 $16,864 $21,549 $36,152 


Watertown, N. Y. New York 


par Pfd. quarterly, | 


| 
| 


PUBLIC UTILITIES 2217 
GENERAL BALANCE SHEET, DECEMBER 21 
Assets— 1927 1926 1925 1924 1923 1922 

Property, plant & equip., incl. construction work 
mam peogrese IVY. SUNIL 2 eee $1,636,585 $1,506,509 $1,354,748 $1,217,025 $1,132,904 $1,052,192 
BiinerjinvestmMents) . ofl igrss. oc). vot bmdaeere 7,526 7,689 7,726 8,860 8,675 27,310 
MeIPOtta Se ANCL SSID DIMES 6 F . 6 6 fosencyseveseuci « vsh « arecesenees 70,288 76,850 83,334 85,330 87,569 87,398 
 fearier paatalie Mabe SRR os Seder ince 6 ee ae 25,970 34,631 706,624 15,926 30,768 3,764 
Benes receivable Ps Fe! 2,401 2,516 132,481 135,207 154,841 20,033 
mecounts receivable 2. . 238s. . sone 281,730 165,129 115,352 58,233 T7214, 169,931 
Rea YIMCNtS is Gaps Vays opie) oe ome «ON, 6,590 9,243 .Do PIVOT JOM DURA BOAO PAR Baie. 
BEG OGUTT CRD ASSEESF8 yo cre, nls conn. 4 4,» cate abe TT eit le 4. F59i6 14,785 860d hearoadcee avi rndasaes 
Unamortized bond disc. & expense, etc. ....... 138,610 142,220 72,930 33,301 35,596 48,407 
MEMPUAISY. RD. IF PEL YR MOU te ieee etd $2,169,700 $1,944,787 $2,487,980 $1,591,483 $1,527,570 $1,409,035 
 Liabilities— 
EA UERU CM IE oe, 2 ds os a 6 aS wh mnclanly $786,300 $562,200 $442,600 $442,600 $442,600 $418,900 
BMT GC TUCO UMNO, ay nc. we res cu ohe hte es 999,500 999 500 664,000 669,000 674,000 679,000 
Beats tpayapies pets NESE LPO, TEE OW, 15,000 sid LE EM 245,500 124,500 63. O00 Riis ii Soir ae 
meCcounts! payablemete. Wu. POG ulin. see hago: 47,947 66,619 771,918 46,721 64,516 61,891 
OT VCS ECM 6s os ole ower re wrenpa ch omy 151,692 154,360 171,778 171,936 153,044 130,784 
EES Se a en 169,261 162,108 192,183 136,725 130,410 118,460 
Me Otal 2s ROR I BEd hos ed. $2,169,700 $1,944,787 $2,487,980. $1,591,483 $1,527,570 $1,409,035 


Officers: Edward Wright, Pres.; H. E. Machold, 
V-P.;.C. E. Norris,.V-P.; R. K. Ferguson, Sec.;.F. A. 
Rogers, Treas.; W..L. Allen, Asst. Sec.;.F. J. Eldred, 
Asst. Treas. 

Directors:;W. L. Allen, F. L. Carlisle,. L. F. Lehr, 


H. E. Machold, R. K. Ferguson, R- B. Maltby, C.. E. 
Norris, F. A. Rogers, H. C. Wilder, Edward Wright. 

Offices, Malone, N. Y. and 49 Wall St., New York 
City. 


NORTHERN NEW YORK UTILITIES, INC. 
(Controlled by The Power Corporation of New York) 


History and Properties—Incorporated in New York, 


* May 13, 1913. Company owns and operates electric 


light, power and gas properties in Northern New York 
serving a population of 105,000. (For list of com- 
panies merged, see 1924 Public Utility Manual, page 
1257, or apply to our Information Department.) The 
Company does the entire electric light and power 
business in Rome, Watertown and 52 adjacent com- 
munities, and the entire gas business in Rome and Wa- 
tertown. The company furnishes power on a whole- 
sale basis to Utica Gas & Electric Company under 
long term contract calling for delivery of up to 33,- 
000 H.P., and exchanges substantial amounts of cur- 
rent, under contract, with Niagara, Lockport & On- 
tario Power Company. 

The Company has installed generating capacity in- 
cluding leased plants of 189,675 h.p., of which 9,775 is 
in steam installations; the remainder, hydro-electric. 
The Company has undeveloped power sites with a 
potential generating capacity of over 16,000 h.p. Gas 
plants in the cities of Watertown and Rome have a 
daily capacity of 5,700,000 cu. ft. Electric output, 1927, 
411,410,360. k.w.h., compared with 398,348,320 k.w.h. in 
1926, and 262,530,825 k.w.h. in 1925. Gas output in 
1926, 367,633,080 cu. ft., compared with 343,642,000 cu. 


‘ft. in 1925. 


Franchises—All the franchises of the Company, 
with minor exceptions, are without time limit and 
the Company is under the jurisdiction of and the is- 
suance of its securities is subject to the approval of 
the Public Service Commission of the State of New 


York. 
. CAPITAL STOCK 

Authorized, 400,000 shares Common of $25 par value 
and 100,000 shares 7% cumulative Pfd. of no par value; 
outstanding, 160,000 shares ($4,480,000) dtd and 
60,000 shares Pfd. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets and dividends. 

Transfer Agent—Equitable Trust Company, New 
York. 

Registrar—American Exchange Irving Trust Com- 
pany, New York. 

Annual Meeting—First Tuesday in June, at Water- 


town, + al a 

Price Range— 

referred— + 1927/1926 1925 1924 1923 1922 
ramrin G4 tacit ers. «0.0% 109. 105% 102% 97 95 100 
BPW st a phad. ay co n= stolen 103.° 103. bid . bid .. bid . ask 

ommon— 

apt Sania iterate 98 76 58 42 

weve?! Pay 2p. Aad - bid “bid bid bid 


Dividends—Preferred dividends payable quarterly 
F, M, A & N 1. Common stock dividends have been 
paid as follows: 8% in 1915; 10% in 1916; 744% in 
1917; 111%4% in 1918; 121%4% in 1919; 6%% in 1920; 
15% in 1921; 18% in 1922; 12% in 1923; 12% in 1924; 
13% in 1925.; $3.25 per share in 1926 and 1927. 


FUNDED DEBT 


(1) 
$1,464,000 WATERTOWN LIGHT & POWER CO. FIRST MORT- 
GAGE GOLD 5s; DUE JAN. 1, 1959 


Dated January 1, 1909. 

Interest Payable Jan. and July 1, at Empire Trust 
Co., New York. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. y 

Trustee—Empire Trust Co., New York. 

Provisions of Issue—Authorized issue, $2,000,000; 
outstanding, Dec. 31, 1927, $1,464,000. 

Callability—Subject to call on and after Jan. 1, 1920 
at_105 and interest. 

Sinking Fund—Sinking fund, beginning Jan. 1, 1919, 
to Jan. 1, 1925, 4% of outstanding bonds; thereafter, 
1%. 

Security—Secured by first mortgage on entire prop- 
erty of Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in New York 
State. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($1,157,- 
500) in July, 1909, at 99 and interest, by Potter, Choate 
and Prentice and Spencer Trask & Co.. New York. 

Price Range— 


1927. 1926 1925" 1924” 1923 1922 1921 1920 
Bight en . 102; *10Z 98 95 93 95 82 77 
TOW es 100% 99 bid . bid bid bid bid bid 
*High and low bid prices. 
(2) 


$400,000 (ENTIRE ISSUE) ROME GAS, ELECTRIC LIGHT & 
POWER CO. FIRST GOLD 5s; DUE JUNE 1, 1931 


Dated June 1, 1901. 

Interest Payable June and Dec. 1, at Union Trust 
Co., Detroit, Mich., Trustee. Coupon, $1,000; prin- 
cipal may be registered. A first lien on entire prop- 
erty. Company does not pay Normal Federal Income 
Lak (3 


$656,000 ROME GAS, ELECTRIC LIGHT & POWER CO. FIRST 
REFUNDING MORTGAGE 30-YEAR 5s; DUE DEC. 1, 1946 


Dated December, 1916. 

Interest Payable June and Dec. 1, at Rome Trust 
Co., Rome, N. Y., or Integrity Trust Co., Philadelphia, 
Pa. 
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—————— ks 


Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee—Rome Trust Co., Rome, N. Y. 

Provisions of Issue—Authorized, $3,500,000; out- 
standing Dec. 31, 1927, $656,000. 

Callability—Subject to call at 102%4 and interest 
upon four weeks’ notice. 

Sinking Fund—Sinking fund not provided. 

Security—Secured by direct mortgage, subject to 
$400,000 First 5s (described above), upon entire prop- 
erty and franchises of Company in Rome, N. Y. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(4) 


$1,999,500 NORTHERN NEW YORK UTILITIES, INC. FIRST 
MORTGAGE & REFUNDING GOLD 5s; DUE JULY 1, 1963 


Dated July 1, 1913. 

Interest Payable Jan. and July 1, at First National 
Bank, New York, and the Northern New York Trust 
Co., Watertown, N. Y. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 

Trustee—American 
New York. 

Provisions of Issue—Authorized, $10,000,000, but 
under the terms of the First Lien and Refunding 
Mortgage, all bonds subject to certification, in addi- 
tion to those now outstanding, must be pledged with 
the trustee of the First Lien and Refunding Mortgage. 
Bonds to the amount of $6,086,000 are so pledged. 
Mortgage now closed. 

Callability—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—Sinking fund 4% annually of the 
total outstanding bonds of this issue, from July 1, 
1916, to July 1, 1938, inclusive, and 1% annually 
thereafter to maturity, to be applied to the purchase 
or redemption of bonds of this issue at not exceeding 
105 and int. 

Security—Secured by first lien on all of the Com- 
pany’s property, subject to only $2,538,000 of divisional 
bonds. The deed of trust also provides that at least 
7% of gross earnings annually shall be expended on the 
maintenance of the property, or shall be used in the 
purchase of new property, which shall not be made the 
basis for the certification of additional bonds of this 
issue. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal for Savings Banks in Maine. 

Legal Opinion—Campbell, Harding & Pratt, New 
York. 

Original Offering—First publicly offered ($678,000) 


Exchange Irving Trust Co., 


in March, 1915, at 94 and interest, by E. H. Rollins 
& Sons, New York, etc. 
Price Range— 
1927. 1926". 19252 4924 21923 0t929-)110214.1920 
Eigh Pea oe 102% 101% 100 97 90 86 78 73 
Brea pire wel A 100% 99% 90 88 85 bid bid bid 


b) 
$1,200,000 NORTHERN NEW shies UTILITIES, INC. FIRST 

LIEN & REFUNDING 7s, SERIES “A”; DUE MAY 1, 1946 

Dated May 2, 1921. 

Interest Payable May and November 1, at the Equit- 
able Trust Co., of New York, or Northern New York 
Trust Co., Watertown, N. Y. 

Denominations—Coupon $100, $500 and $1,000 ; 
principal may be registered or fully registered bonds. 

Trustee—Equitable Trust Co. of New York. 

Provisions of Issue—Authorized issue, $3,000,000. 
Additional First Lien & Refunding bonds of -such 
maturity, and bearing such rate of interest, etc., as 
the Board of Directors may determine, may only be 
issued for the refunding of underlying bonds or for not 
exceeding 75% of the cash cost of permanent tangi- 
ble betterments, additions, etc., or 60% of the cash cost 
or fair value, whichever is lower, as determined by ap- 
praisal of other gas or electric properties purchased, 


PUBLIC UTILITIES (Northern New York Utilities, Inc) 


provided, however, that net earnings for the preced- 
ing twelve months are not less than 134 times interest | 
on all bonds outstanding, including underlying bonds, — 
and those requested to be certified (or 10% of such 
bonds, whichever is greater). It is provided that in 
determining net earnings there shall have been de- 
ducted for maintenance, repairs and current renewals 
not less than 7% gross operating revenue. } 
Callability—Not subject to call. | 
Security—Secured by a direct mortgage on all the 
properties of the Company now owned or hereafter | 
acquired and by the pledge of $6,086,000 First Mort: | 
gage and Refunding 5% bonds, or more than he 
thus sharing to that extent in the lien of that mortgage 
which is a direct first mortgage on substantially all the 
property of the Company. i 
Tax Provisions—Company pays Normal Federal | 
Income Tax up to 2%. Pennsylvania four mills tax f 
refunded upon application. 
Legal for Savings Banks in Maine. | 
Original Offering—First publicly offered ($1,200,- | 
000) in June 1921, at 100 and interest, to yield 7%, | 
by E. H. Rollins & Sons, New York, etc., and North- | 
ern New York Trust Co., Watertown, N. Y. 
Price Range— 


1927 1926. 1925 1924 1923 1922 19219) 
Pigtiee t5 part airs 115.112). 106. AiO Sete 70. BI 
LOW te ae tee bid 105% 105% 103% 102 ask bid 


(6) 
$1,349,700 NORTHERN NEW YORK UTILITIES, INC. FIRST 
LIEN & REPUNDING 6s, SERIES “B”; DUE MAY 1, 1947 


Dated May 1, 1922 

Interest Payable May and Nov. 1, at The Equitable 
Trust Co. of New York, or Northern New York Trust | 
Co., Watertown, N. Y. . | 
_ Denominations—Coupon, $500 and $1,000; princi- | 
pal may be registered or fully registered bonds. 

Trustee—Equitable Trust Co. of New York. : 

Provisions of Issue—See Series “A” bonds, above, i 
for provisions of issue. | | , | 

Callability—Not subject to call. ai 

Sinking Fund—Sinking fund not: provided. | 

Security—See under description of Series “A’”’ 7s | 
(paragraph 5). 

Tax Provisions—Company pays Normal Federal In- i 
come Tax up to 2%. Pennsylvania four mills tax re-| 
funded upon application. . 

Legal Opinion—Campbell, Harding & Pratt, New 
York. 

Legal for Savings Banks in Maine. . 

Original Offering—First Publicly offered ($1,322,- 
800) in May, 1922, at 100 and interest, to yield 6%, | 
by E. H. Rollins & Sons, New York, etc., and F. L. 
Carlisle & Co., Inc., New York. 


Price Range— 


ES 


1927** 1926 9 19252019241 '1923 1 1927e 


High ...... 1 BOR ath *10614 10514 103%4 100% 9714 98 
ows vate AA ot Fat 105 


102% 100%. 95° 95. bid 
*High and low bid price. ; 


(7) 

$3,942,900 NORTHERN NEW YORK UTILITIES, INC. FIRST | 

LIEN & REFUNDING 6s, SERIES “Cc”; DUE MAY 1, 1943 | 
Dated May 1, 1923. 


Interest Payable May and Nov. 1, at The Equitable 
Trust Co. of New York or Northern New York Trust 
Co., Watertown, N. Y. 

Denominations—Coupon $500 and $1,000; with priv- 
ilege of registration as to principal or fully registered 
bonds. . || 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—See Series “A” bonds, above, | 
for provisions of issue. . 


Callability—Subject to call as a whole at 110 and 
accrued interest less % of 1% for each full year of 
expired term, or in part at 105 and accrued interest 
up to and including May 1, 1933, and thereafter at 
the same rate as when redeemable as a whole. The 
redemption of part shall not exceed % of 1% annually 
of the entire outstanding amount of this issue from 


ae 


PUBLIC UTILITIES (Northeastern Power Corp. System) _ 
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1924 to 1932, inclusive, and thereafter shall not ex- 
ceed 1% annually of such amount. 

Sinking Fund—Sinking fund not provided. 

Security—See under description of Series “A” 7s 
(paragraph 5). 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax re- 
funded upon application. 

Legal Opinion—Campbell, Harding & Pratt and 
Sullivan & Cromwell, New York. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($2,212,- 
200) in June, 1923, at 99 and interest to yield about 
6.10%, by E. H. Rollins & Sons, New York, etc., and 


4 F. L. Carlisle & Co., Inc., New York. 


Price Range— 


1927 1926 1925 1924 1923 
eT et ete ee Sy. othe 08 *1051%4*105 = 10234 100% 96 
BOW: <<. ga dalaa hh «2 een eres: 104% 103 bid bid bid 

*High and low bid prices. 

(8 


$1,734,000 NORTHERN NEW YORK UTILITIES, INC. FIRST 
LIEN & REFUNDING 514s, SERIES “D”; DUE DEC. 1, 1949 


Dated Dec. 1, 1924. 

Interest Payable June and Dec. 1, at The Equita- 
ble Trust Co., of New York, or The Northern New 
York Trust Co., Watertown, N. Y. 

Denominations—Coupon $500 and $1,000; princi- 
pal may be registered; or fully registered bonds of 
$1,000. 

Trustee—The Equitable Trust Co., of New York. 

Provisions of Issue—See Series “A” bonds above for 
provisions of issue. 

Callability—Subject to call as a whole, on 45 days’ 
notice at any time during the years 1925 to 1929 in- 
clusive at. 105; 1930 to 1934 inclusive, at 104; 1935 
to 1939 inclusive, at 103; 1940 to 1944 inclusive at 
102; thereafter to maturity, at 101. Callable in part 
at 103 and interest up to and including 1939 and 
thereafter at the same rate as when redeemable as 
a whole. The redemption of part shall not exceed 
Y% of 1% annually of the entire outstanding amount 
of this issue from 1925 to 1933, and thereafter shall 
not exceed annually 1% of such amount. 

Sinking Fund—Sinking fund not provided. 

Security—See under description of Series “A” 7s 


(paragraph 5). 


Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded upon application. 

Original Offering—First publicly offered ($1,750,- 
000), in Dec., 1924, at 97% and interest, to yield about 
5.70%, by E. H. Rollins. & Sons, New York, etc., 
and FL. Carlisle & Co., Inc., New York. 

Price Range— 


1927 1926 1925 1924 
Figgh'ses, ONG are hh. Jed aghtees 103% 103% 100% 100% 
Bow Way... by eRe s aie ua Fie 103-100 96% 97% 


(9) 
$3,639,000 NORTHERN NEW YORK UTILITIES, INC. FIRST 
LIEN & REFUNDING 5s, SERIES “EB”; DUE JULY 1, 1955 


Dated July 1, 1925. 

Interest Payable Jan. and July 1, at The Equitable — 
Trust Co., of New York or The Northern New York 
Trust Co., Watertown, N. Y. 

Denominations—Coupon $500 and $1,000; principal 
may be registered; or fully registered bonds of $1,000. 

Trustee—The Equitable Trust Co., of New York. 

Provisions of Issue—See Series “A” bonds, above, 
for provisions of issue. 

Callability—Callable as a whole or in part on 45 
days’ notice, at any time during the life of the bonds 
at 103 and accrued interest. The redemption of part 
shall not exceed, in any calendar year from 1926 to 
1934 inclusive, % of 1% of the principal amount of 
this series outstanding on January 1 of such year, 
and thereafter shall not exceed, in any calendar year, 
1% of such amount. 

Sinking Fund—Sinking fund not provided. 

Security—See under description of Series “A” 7s 
(paragraph 5). 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded upon application. 

Original Offering—First publicly offered ($2,125,- 
500) in June 1925, at 95% and interest, to yield 5.30%, 
by E. H. Rollins & Sons, New York. etc., and F. L. 
Carlisle & Co., Inc., New York; $1,235,000 additional 
offered in Sept. 1926, at 99 and interest, to yield over 
5%, by F. L. Carlisle,.&. Co.,.Inc., New York. 


Price Range— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 

Priscacannines trom ali sources ..........5%.. $4,167,848 
Operating exp., incl., depreciation, maint. & taxes 2,217,214 

Prete operating Income ........ yen. - 4o) ade $1,950,634 
PMEITICRITI CCT COT ee ee in 'e apt 889,422 
MpEerecErOnohontine GeDt ct... ec. cs es eae 37,560 
ATCT) es ese a a mR v 
muervamcoine charges). 72'S Fe ek, 146,301 

Me PGE diGtiOnGs tet ho lo eo Aes $1,073,283 
Net income available for dividends ........... $877,351 
memrenaeronrrtd stock). fo. Sr. ye 419,954 
mividends on Common stock’... 056 5.55.50500.. 520,000 

GULF gh oe ip Rl le lr gE §$62,603 
*Times Bond Interest Earned ............... £1.98 
Earnings Per share— 

Pelerred ete eS ee ll Co Me One 14.62% 


*Before depreciation. 


+Includes Federal Income tax and depreciation. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
Property, plant and equipment ©.) 2.2.0. $26,993,859 
MPEP AI VeStINENtS. =... 0060 oe eae dase cient ea 329,670 
Sinking & other trust funds .........+.---5+-55 109,949 
Biaterials and/supplies /. .2issi.. 3}... 304,872 
POE he 8. OT. «ep egee tig Pils OE BP oe * 155,263 
MC LCCELVA DIE Sasi wept os oy «gs oye meng yey 9.850 
merentracconits <>. 3! ttf Loot saa 681,904 
Special property account ........-..eeeeeeee es eee des 
meruermeddsetaiog ty... }4...alaiise ed. 44. 192,293 
Misterred debitritems.... 4)... Gf. « ence peed el: 185,875 
Unamortized accounts ...............:.. 1,269,004 
Other intangible capital to be amortized ..... «+--+ 

PMs, . | victetains wc giinnes «ewes $30,232,539 


se 


1927 1926 1925 

1S Ya a Cate ae yout AA RR tot ied gy oars 100%2 99% 96 

SOW alee ara Aas ert en ot eee ala are et « SOREN 98% 95 ~ bid 

1926 1925 1924 1923 1922 

$3,933,757 $3,694,120 $3,177,636 $2,027,343 $1,574,456 
1,942,540 1,609,300 1,467,985 905,498 — 690,420 
$1,991,217 $2,084,820 $1,709,651 $1,121,845 $884,036 
836,820 668,949 617,636 413,872 317,138 
33,094 viet { 13,346 1,658 

aap adit cain Ala opts okey +308,916 if 10,234 110,876 
172,644 172,717] 30,574 19,516 
$1,042,558 $876,204 2 $926,652 $568,026 $449,188 
$948,659 $1,208,615 $783,098 $553,819 $434,848 
419,916 400,855 323,202 281,546 233,248 
520,000 520,000 393,438 159,460 186,138 
$8,743 $287,760 $66,458 $112,813 $15,462 
$2513 42:75 Dah / 2.71 2.78 
15.81% 20.14% 13.62% 12.95% 11.27% 

tAfter depreciation. §Deficit. 
1926 1925 1924 1923 1922 

$26,259,377 $25,242,402 $21,498,898 $14,132,493 $10,265,803 
291,461 291,641 329,397 301,266 285,791 
106,730 423,281 Wiis..20, S20ceLD. Jan iitvw, JL DEM 
284,902 319,647 353,989 223,977 267,895 
339,730 267,174 1,841,452 423,091 888,881 
9,325 23,719 74,551 58,167 13,378 
585,031 488,917 394,101 1,079,506 291,375 
ZH? 23 . 15,567 («to Wow Rit ay eR 5 coves 
B84.683e+ allied. ott 58,891 35,675 13,501 
194,268 184,902 158,167 62,441 27,351 
1,309,637 1,282,812 1,071,671 724,635 546,553 
PP OTTER GING . SAORER SER AN ND DLO SE ae 1,000 
$29,765,127 $28,540,062 $25,781,117 $17,041,252. $12,601,528 
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PUBLIC UTILITIES (Northeastern Power Corp. System) 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
Cottinionisstochkiinciiig Se peo a ae Bn adic 0 eee $4,480,000 
Préterrege stock awa cc ay OMe tars ae Rt cane 6,000,000 
Punded debt? 9302. Vie ws: an ee ee 16,385,100 
Mortgages on investment property .......... 3,000 
Reservoir bonds if. 2462. von HigS, CREA x 483,386 
Billspayablevcgaran. seen Ye Se in babs 395,000 
Current dia bilsties.e) etree oo hos ee 389,678 
Accrued fiterest and taxes cs on fe us 298,885 
O tier Sha bi eresk i i We eh Oe ae A Rat ea D/5827. 
Accrued amortization of capital ........:...... 844,164 
Wier sreServestiisewe news bak sie sap uly seep 141,326 
SUNPIUS. 7 ish eee ema Une OC RC eo tab 754,172 

AR Ota ly ues vik geeee seams eer eta eel. EE EERE $30,232,539 


Officers: F, L. Carlisle, Chrm. of Board; J. N. Car- 
liste} tes 2MHT "G.Daviss VERO AP Creaver,.. V=P..; 
PICS | ewig VEPs ROBE Maltby + VEPL RA Rogers, 
Treas.; R. A. Ormiston, Asst. Treas.:.'L. Whistler, 
AESt Teme eS) Fo Smith, ORG iT PSO Ma AS ot: 
Sec. & Asst:'Treas.; E..D! Smith; Asst. Sec. 


Directors: D. M. Anderson, G. H. Burns, J. N. 


71923 wthes 


1926 1925 wih924 vera Re > 1922 
$4,480,000 $4,000,000. $4,000,000, $1,835,975 $1,034,100 
6,000,000 6,000,000 5,750,000 4,278,400 3,860,300 
16,152,900 14,998,700 12,952'400 8,442,506 6,272,800 

3,000 6,200i: wre): ee ALG al@aTy 84.60) 

432,731 TUCK PEPE el ue 
PEN RR: 548,437 625,000. - 6,000 

340,576 390,289 169,952.34 dg a72 100 11a 

282,652 185,760 207,206” 154,035 96,221 

55,005 BBO HL tisag Sind ~~“ £89 PHOT 29,875 
1,053,258 1,040,295 .:111,059,306' .''9 697,642 623,401 

176,393 211,884; 5 08,095s8 aon55j840 10) leo422560 | 

788,612 +... 1,264,995 995,725 449,269 336,456 


$29,765,127 $28,540,062 $25,781,117 $17,041,252 $12,601,528 


Carlisle, F. L. Camliste,..Ww« P,, Creager, H. G. Davis, — 


W.. K. Dick, A. J-Eekert.P. A; Empsall, R, K. Fergu- 
son, T. H. Ferris; H. So Lewis, H. E. Machold, R. B. 
Maltby, D. C. Middleton, F. A. Rogers, B. B. Tag 
gart, T. J. Walsh,'J. J. Warren, M.S. Wilder. - 
Offices, Watertown, N. Y. and 15 Broad St., New 
York City. eke , 


OSWEGO RIVER POWER CORPORATION 
(Controlled by Northeastern Power Corp.) 


History—Incorporated in Dec., 1925 in New York. 
The Company acquired certain water rights on the 
Varick and Oswego Canals in the city of Oswego, N. 
Y:, and built at this location a hydro-electric power 
station with an initial installed capacity of 15,000 h.p., 
(which will be increased later to 18,000 h.p.), also'a 
plant of 7,500 h.p.. Owns the entire outstanding capital 
stock of the Peoples Gas & Electric Company of 
Oswego (see statement appended), and of the Oswego 
Canal Company. The Peoples Gas & Electric Com- 
pany furnishes gas and electric service to the city of 
Oswego; the Oswego Canal Company owns certain 
water rights at Oswego. 

CAPITAL STOCK 

Authorized and issued; 100,000 shares Common and 
25,000 shares: $7 dividend cumulative Pfd., all of no par 
value. All owned by the Northeastern Power Corp. 

FUNDED DEBT 


$3,500,000 FIVE-YEAR 6% GOLD DEBENTURES (CLOSED IS- 
SUE); DUE DECEMBER 1, 1931 


Dated December 1, 1926. 

Interest Payable June and December 1, in New 
York City. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—The Equitable Trust Company of New 
York. 

Purpose of Issue—Proceeds were used to reimburse 
Company in part for the acquisition and construction 
of certain of its properties. 

Callability—Subject to.call as a whole or in part 
on 30 days’ notice at 102% and interest to and in- 
cluding Dec. 1, 1927; thereafter at a premium becom- 
ing %4 of 1% less each year. 

Sinking Fund—None provided. 

Security—A direct obligation ofthe Corporation 
which covenants in a Trust Indenture that while 


these Debentures are outstanding, it. will incur no 


indebtedness maturing beyond one year and_ will 
create no mortgage, pledge or lien upon its fixed 
property (except purchase money mortgages and 
liens existing upon properties at the times of their 
acquisition by the Company, or renewals thereof) 
and it will not dispose of any of its holdings of the 
Common stock of Peoples Gas & Electric Co. of 
Oswego. ans 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 mills tax, 
Connecticut 4 mills tax, Maryland 4% mills tax, Cali- 
fornia tax not exceeding 5 mills or Massachusetts 
6% Income tax refunded on application within 60 


days after final annual payment thereof to resident 


holders who have paid such taxes. 


Legal Opinion—Sullivan & Cromwell, New. York. 


Original Offering—First publicly offered ($3,500,- 


000) in Dec., 1926, at par and interest by, FP... Car- 
lisle & Co., Inc., E. H. Rollins & Sons and Horn- 
blower & Weeks, New York and Schoellkopf, Hutton 
& Pomeroy, Inc,, Buffalo, N. Y. | : se heh: 
Market—New York Curb Market. 
Price Range— Pen 
1927 1926 
01% 1003; 
we MCE. 6 ow oty irda etd peer. od ecb las adios ce Rn cae me me 99 . 100 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
Gross income from all sources, incl. rental of plants, 


Oho Oe 9. © igh lan Lede 050 j@ ieive! ef e es tel 6 © ere bve tehe ere. oltehentenWis. ute here 


dividends '&' intenest og: 0°. (180 | em $515,080 
Expenses: "0 te he OC) A a eee 16,099 
Net- operating siticome::/. ja. cAthaatahes, ae Le ~ $498,981 
Interest.on debentures... .82)s4 2d Se ee ee 210,000 
Other ‘interest 26) chee . ole eee 32,617 
Amortization ‘7A. 100 its. U1 Se tee 50,497 
Taxes on bond inferestt§, (U2 10,08 1 Visas 950 
Totals: charges) |}... osetia ty Daphne er $294,064 
Net: i Come, 53. eyes od has Bhbn eke hc a tc $204,917 
Dividend paid on Pfd.. stock for the period from 
Oct’, 1926,t0 Dec, 31,°1927'. 4.) 181,942 
Balance’: vin og.) dans. ii ou ee $22,975 
Surplus) January 02,1927)" 0) a a 6,327 
Surplus, December 31, 1927-7)... 9 aes $29,302 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— . 


Plant property, incl. work in progress ............. $5,014,088 
Investments in controlled companies ............. 4,941,245 
Gashean sa. 6. sg A ee ee 3,2 
Accounts receivable & advances to subsidiary & ; 
affiliated companies... 0 coc te eee 1,619,523 
Unamortized debt discount & expense ............ 198,052 
@ihen deferred’ assets yi... a SENET. 
Totals, PEG HP ae MO AS AON, ee a $11,789,221 
Liabilities— ; 
*+Oapital stock 5.16.5 Warts 4, « «ype etl, Aap ieee oe 
Funded debt: busxios isle We he 3,500,000 
Acecounts:payableian. 6 eo) ees Oi ae eee 6,013 
A COrIEd IMereSt “eas ion al eh hale ete D ee 17,500 
Advances from Northeastern Power Corp. ....... 1,936,406 
Str piliis! ee aero oe Cie 29,302 
TE ORBEA RE UA Ne. S08 ee ee $11,789,221 


*Consisting of 25,000 shares Pfd. and 100,000 shares Common 
all of no par value. 


Officers: F. L. Carlisle, Chrm. of Boards dda! le 


Machold, Pres.; C. E. Norris, V-P.; R. K. Ferguson, ~ 


Viuand Sec. 3 E.R Whitney, V2Ra a oes 
Treas.; H. S. Sutton, Asst. Sec.; W. H. Versfelt, Asst. 
Treas. ‘kre 

Directors: F* L.. Carlisle, H. E: Machold,) €:° 
Norris, R. K. Ferguson, F. A. Rogers) H.-S. ‘Suttom 
Wo He Verstelt: 


Offices, Oswego, N. Y. and 49 Wall Street, New. 


Yorke 
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PUBLIC UTILITIES 
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PEOPLES GAS & ELECTRIC COMPANY OF OSWEGO 
(Controlled by Oswego River Power Corp.) 


History and Property—Incorporated April 28, 1900, 
in N. Y.; consolidation of Home Electric Light Co., 
People’s Electric Light & Power Co. and Oswego Gas 
Light Co. In April, 1910, acquired the entire $76,000 
capital stock of the Citizens Lighting Co. of Oswego. 
together with all the property and franchises. Sup- 
plies gas, electric light and power to Oswego. N. Y. 
Population served, 28,000. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 21 


Gas Electric 
Output Output 
BES Doe oth eeish. ui frase 64,861,000 cu.ft. 7,389,290 K.w.h. 
BELO O ie. HORE Oe. O08 L 70,475,300 cu.ft. 8,607,115 K.w-h. 
RR ay, 6 Pk ee rr 74,053,600 cu.ft. 11,409,800 K.w.h. 


CAPITAL STOCK 
__ Authorized, 50,000 shares Common and 25,000 shares 
$6 dividend cumulative Pfd., both of no par value; out- 
standing, 39,132 shares Common and 4,500 shares Pfd. 

Transfer Agent—The Equitable. Trust Co. of New 
York. 

Registrar—The 
York. 

Annual Meeting—Third Thursday in March. 
 Dividends—Pfd. dividends regularly paid quarterly, 
J, A, J & O 15. On Common, 2% in 1910; 4% in 
1911; 5% each in 1912 to 1919, inclusive; 6% in 1920 


Seaboard National Bank, New 


to 1923, inclusive; 1924, 614%; 1925, 7%; 1926, $3.50 
per share; 1927, $5.45 per share. 
FUNDED DEET 
dQ) 
$270,000 First Mortgage Sinking Fund 5% Gold 
Bonds; dated May 1, 1900; due May 1, 1930; int. May 
and Nov. 1, at New York Trust Co., Trustee. Coupon, 
$1,000. Authorized, $450,000. Sinking fund, $10,000 
per annum, began May 1, 1910, to purchase bonds or 
to draw same by lot for redemption at 105. Secured 
upon entire property now owned or hereafter acquired. 
Company does not pay Normal Federal Income Tax. 


(2) 

$20,700 Convertible Gold 5s; dated Dec. 1, 1913; 
due Dec. 1, 1933; int. June and Dec. 1, at American 
Trust Co., Boston, Trustee. Coupon, $1,000, and reg- 
istered, $100 and multiples; interchangeable in mul- 
tiples of $1,000. Authorized, $400,000. These bonds 
were convertible into Common stock of the company 
at par from Dec. 1, 1915, to Dec. 1, 1925. Subject to 
call as a whole only at par and interest after Dec. 1, 
1925. The above bonds were first offered to stock- 
holders of record Feb. 10, 1914, proportionately for 
subscription at 90 and interest. Subsequently offered 
publicly ($100,000) at 92% and interest, to yield 5.60%. 
Company does not pay Normal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Prroscvearnings from allsources ............ salek $600,116 $514,417 $460,745 $435,186 $433,695 $415,601 
Operating expenses and maintenance ............ 251,354 255,867 HPoaat 
ec a tone BRiise «PLY GO NE as oss. osc le eteas f 381,016 316,850 40,809 26,017 11,989 307,730 
GR SER ST a een ee Pes 6 toe 41,537 43,529 42,335] 
Meestiatee he tse) eS $219,100 $197,567. $127,044 «$109,773. ~—«$104,057_~—~«« $107,871 
SIMIC OMEN MD 60. OR Oeil. Sake cake R9GIh- DE | Saba 163 372 *30 467 
POR Toye TE ae ane ena etn $219,100 | $197,567 $127,207 $110,145 «$104,027 $108,338 
interest, Federal-taxes & amortization .......... 43,199 41,041 36,454 46,901 46,708 46,811 
! Net income emer Pee ALD Deal $175,901 $156,526 $90,753 $63,244 $57,318 $61,527 
rcicleric Gi WatermN eee a hE. SS Bes. oa. cael 240,234 168,460 70,244 54,032 48,899 45,647 
PP DUMS ET OTRVCAT i oc olde ah soo. css sha deena l bk *$64,333 *$11,934 $20,509 $9,212 $9,079 $15,880 
*Deficit. 
SUBPLUS ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 Deduct— 1927 1926 
Surplus, at beginning of period ...... $229,473 $239,290 Dividends on Preferred stock ........ $26,965 $31,496 
Miepini¢ome, as above’ ..0)0.001....... 175,901 156,526 Dividends on Common stock ........ 213,269 136,964 
Se tee ees OO0.0N0S.. .... $405,374 $395,816 Ep ta tS? OMe) I, MOLDS MAG), ti Say $240,234 $168,460 
Add-——Miscell. surplus credits, net 108,461 2,117 
ee is WOU UGE... oa Se $513,835 $397,933 Surplus at end of period .......:.. $273,601 $229,473 
GENERAL BALANCE SHEET, DECEMBER 31 
> Assets— 1927 1926 1925 1924 1923 1922 
Property, plant and equip., incl. work in progress $2,027,841 $1,957,640 $1,897,421 $1,827,441 $1,788,282 $1,709,157 
RIGS ies es OOS Ls a din atch onaene ole 7,950 7,950 7,950 7,950 10,800 14,550 
Beaterials AHN SUpDlieSsi tis 5o8 «a itu sridae tu. oe 47,892 43,555 57,930 64,074 59,339 48,579 
Seeen? On handy sing gsi S- ah. 252) vs ewdiadl wakwd-< 82,633 42,858 117,470 93,892 46,685 43,576 
BeCcOunts. Fecelvabler rns mire: side. + des onto alelerceh we 144,428 106,840 85,364 53,016 49,217 * 56,470 
Memes receivable... ............ cacstcve 94. sacle wbie’ 523 940 1,180 1,420 ZIGO Jaa 
BEPOAIGACCOUNES soitoesrics smi jqeoner-ud-bei@nas 5,703 9,237 3,760 4,063 4,509 5,253 
word discount and. expense). i... sed. cule de ee 1,209 1,493 1,708 37,406 45,216 49,814 
MpePSTGe /IteMle <td cision. hein xd) bag ook 246 BOE Vere. to LOREM OD rE: bee labs SAR tern. ke coo bas 
Meactitived securities: 45 .)Oo.lian aaa bs BETIRE. be 6,000 9,000 19,000 3,000 EA Oe Sn as 
BEPRASSCLO Pe deo ak ba eps pie: oy oreo nial oo Oy 99,355 137 598 Ne Se 
er es Sl he $2,324,425 $2,279,077 ‘$2,191,923. $2,092,860 $2,015,668 $1,927,399 
\ Liabilities— 
cones gpl Neegan eager Tes air areas *$1,.428,300 $1,428,300 $1,427,850 $835,650 . $796,200 $752,800 
SEIPECICI SRD SCTIDE ey. 6 ks = te cee sm AE ogee Eh p+ aye see « 550 116, Oe ghey Be Spe papa ag SI. i fina 
mde debt, 2 5 29% | See TORI a 290,700 301,700 311,600 662.700 704,000 704,800 
memer tiortgige Uebe 1.4). wd SARRO NM PIO) AR: | One MISTI... BM 10,000 10,000. 10,000 
murrent liabilities. ..... .cismlabalsiih .erorl: .3s 45,698 64,059 34,847 35,269 38,340 43,243 
SESE ae eee nn a ee ZUG: SHARES Te ee 170,000 135,000 85,000 
MST HCS. os. cies ae ns eke meg + yess 6,019 6,859 13,729 18,265 20,346 15,350 
BEE VGS 5. 4 PAD TO a MOIS, 205,107 248,086 164,057 98,751 57,438 70,940 
Surplus ...... oth. 0). V7 ented Lent bes 273,601 229,473 239,290 260,575 254,344 245,266 
: EE ic, , Ba ia aed thahaye e/sebeT ae «myx ec $2,324,425 "$2,279,077 $2,191,923 $2,092,860, $2,015,668 .$1,927,399 


*Represented by 39,132 shares! Common) stock \and,..4,500 shares Pfd., both of no par value. 
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PUBLIC UTILITIES 
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Officers: F. L. Carlisle, Chairman of the Board; C. E. 
Norris; Pres.; H. E. Machold, V-P.; R..K,, Ferguson, 
V-P..& Sec; EE. Whitney, Resident Director, Rot, 
Burnett; Gen. ‘Met.;F: A‘ Rogers, ‘Treas.; H.'S, Sut- 
ton, Asst. Sec.; W H. Versfelt, Asst. Treas 

Directors: R. F. Burnett, F. L. Carlisle, R. K. Fergu- 
sony Wia C. dulk. Jr. Hine Machold, R.B: Maltby..C: 
ESN Orris, Rat). PParhbamak AA Rogers, Fy 5. sutton. 
W...H. Versfelt, BE. Whitney. 

Offices, Oswego, N. Y., and 49 Wall St., New York. 


ELECTRIC RAILWAY SECURITIES 


COMPANY 


History—Incorporated Jan. 24, 1924, under the laws 
of Maine and acquired certain of the assets and as- 
sumed all of the liabilities then remaining of the Com- 
monwealth Power Railway and Light Company. The 
assets so received consisted very largely of stocks and 
bonds of various railway companies, but there were 
other assets received to cover obligations assumed, 
some of which were not then due. All of such obliga- 
tions have been paid and the Commonwealth Power 
Railway and Light Company was dissolved in Janu- 
ary, 1925, by the decree of the Supreme Court of Cum- 
berland County, Maine. 

Believing it to be to the interest of the stockholders 
to reorganize by transferring certain of the available 
assets other than railway stocks and bonds to a new 
company, the’officers and directors caused the Com- 
pany to transfer such assets to the value of $1,440,000 
to a new Corporation “Utility Shares Corporation” 
organized with comprehensive powers under the laws 
of Delaware and directed the distribution of the stock 
of the latter corporation pro rata to the stockholders 
of the Electric Railway Securities Company. 

Electric Railway Securities Company owns either 
directly or through the Union Railway, Gas and Elec- 
tric Company (of which it owns all of the Common 
Capital stock excepting small amounts shown in state- 
ment below) securities and other assets as follows: 


$165,000 Secured Real Estate contracts receivable. 

569,850 U. S. Liberty Loan Fourth 444% bonds, deposited 
as collateral to indemnity with respect to Spring- 
field Railway and Light Company and Union Rail- 
way, Gas and Electric Company Collateral Trust 
bonds outstanding to the amount of $528,500 (see 
below). 

381,702.56 U. S. Government securities and cash. Stocks, 
bonds and other obligations of railway, companies 
(as shown in column 3 in table below), also real 
estate acquired in connection with the railways in 
Holland Township, Ottawa County, Mich., in Sag- 
inaw and Bay City, Mich., and in De Kalb, III. 
Electric Railway Securities Company and the Union Railway 
Gas and Electric Company have capitalization and obligations 
outstanding in the hands of the public as follows: 
80,000 shares no par value Electric Railway Securities Com- 
pany capital stock. 
12shs. Union Railway, Gas and Electric Company Common 
stock. é ; 
267,000 Springfield Railway and Light Company Collateral 
Trust 5% bonds, due June 1, 1933. 

Sundry accounts payable and interest accrued, not due; 

contingent liabilities, including Federal Taxes, etc. 


The several railway companies, securities of which 

are owned, are as follows: 
Grand Rapids RR. Co. 
Michigan Electric Ry. Co. 
Michigan R. R. Co. 
Saginaw Transit Co. 

The controlled companies furnish street railway and 
bus service in Grand Rapids, Saginaw, Lansing, Battle 
Creek, Jackson, and Kalamazoo, Mich. Interurban 
electric railway systems are operated in Michigna. 

Distribution of Electric Railway Securities Co. 
Stock by Commonwealth Power Ry. & Light Co.— 
See 1925 Public Utility Manual, page 2014 for details. 

CAPITAL STOCK 

Authorized, 90,000 shares Common of no par 
value; outstanding, 80,000 shares. 

Transfer Agents—Hodenpyl, Hardy & Co., Inc., 
New York, and E. W.- Clark & Co., Philadelphia. 


Registrars—Bankers Trust Co., New York, and 
Fidelity-Philadelphia Trust Co., Philadelphia. 
Annual Meeting—First Tuesday in August. 
STATEMENT OF SECURITIES AND OBLIGATIONS OF RAIL- 
WAY COMPANIES, OCT. 31, 1925 
(Later information not published) 


‘ (2) (3) 
Grand Rapids Issued and In Hands  *Securities 
Ry. Co. Outstanding. of Public wne 
(a) (a). (a) 
1SEU7S 70M I9-” ok keene $3,118,000" $3,118,000" * =" koe 
Debenture 7s of 1944..... 00;000 os 22a, $700,000 
Notes spa vable i. ies ete 79,000 FOWU GLO eperwene meee 
Open: @¢cts.indebt:.... .. 0: 254,835 3) ye ae 254,835 
PEAR SOC le os ee 2,000,000 1,500,000 500,000 
ComPastock. ia..0 VIS 2,000,000. rsakeer. ee 2.000.000 


Michigan Elec. Ry. Co.—(All interest in defaylt): 


Ist & ref. 5s, “A,” 1948.. $7,190,500 $5,967,400 $1,223,100 
Jack Consol: 'Tr.3iG@o. Uist : ; 

5s“ "(past “dteyc rn ee 28,000 28,0003 Pee 
Jack. Battle Creek Tr. Co. 
5s 4(pastidde) ©. hus w sew pics 28,000 28, 000c rar tretice 
Notes payables. i... aus wis 75,659 75,059 Steal ae 
Open account indebt..... 116,250 pects 116,250 
Cont. for car equip. 149,948 PAEKO ES 149,948 
Pidé stock I GAs la. Std § 6,228,600 5,784,000 444,600 
Phd, Stock ienis = aeaan aia 400,000° ~Sa tee 400,000 
Pidi'stogk te 4s k ct 1,203,800 1,203,800 oan teseotGl- oe 
Copaimofi “Stole epies45 Sere Fh 100,000sh. 2,761sh. (b)97,239sh. 
Michigan R. R. Co.—(AIl interest in default) : 
Ist 6s, 1924 (past due)... $4,050,000 $4,050,000  ...... 
Gen. 6s, 1924 (past due).. 4,000,000 wees $4,000,000 
Cont. for car shops at 

Sa SUA Wea os ss Eee 9 ha ieee 164,088). Aig. 3. eet ine 164,088 
Open accts. indebt........ 1-460, 1082 9 eee 1,466,108 
Capital istock 2. ie 4;000;000 Sr 4,000,000 


Gr. Rap. Holland & Chic. Ry.—(AIl interest in default): 


Ist 7s, 1924 (past due)... $1,500,000 $1,475,000 $25,000 
Open acct. indebtirscs ae ee 80,562; ee ee F 
Notes payable .......... 812,376.55 BIQEE em 812,376 
Pid. stock) \.-s.c-cecca terete ae 836;800 Ps 23832 836,800 
COmMOBtOCks aiesiteeareete dente 487,900 1,600 486,300 
Saginaw Transit Co. 

PopSet TOGO ee Res - $1,184,000 $624,000 $560,000 
Open. sacct. indebts./5.40.2 16,883.+ «+ os fea 16,883 
Pid "stock? Saistvcaaeen 1,479,000 984,000 495,000 
Con stock ka ane 20,000sh. 1,141sh. 18,859sh. 


(d) Rockford & Interurban Ry.—(AII interest in default) 


Tst “Ext. Soh.1930. 4 0Ge $1,634,000 $1,623,000 $11,000 
I ac raaee ey PRP Pa I SEALS 51,500 51,500.03 eae 
Rock. & Freep. El. Ry.: 

ASG! SS5c LOGO tecrereek 478,500 478,500. <2 SDR 
1st Serb 928 0) ee ie eras 11,500 11,500 (3g 
Rock., Beloit & Janesville: 

lst So) 1 O30r cee sat eee 907,000 907,000 i4GeCit = 
Car Tr. Notes (past due) 83;675 =a ween (c)83,675_ | 
Accrd. int. on Car Tr. Notes 19,529 Le (c)83,675% | 
Open’ acctiindebt!ys 42. 319,241 eee ae (c)319,241 
Accrd. int. on notes & open 

ates < LAO EL is ce cas 129,739: > S¥Ons Be: (c) 129,739 
Notéspayable:eiital 2 2 571;714 9. eee (c)571,714 
Brdestock FNS coke oo 2,000,000 2285 000, 
Goi: 'stockFok. ser. Seb... 2,000;000> eulaive wit 2,000,000 
Janesville Traction Co.—(AII interest in default) : 

Ut XGEP 194d RE LER. $50,000) fee $50,000 
Car Tr. Notes (past due) 35,506. -\ Sameer 35,506 
Accrd int. Von. war or r. 

INO TES hey Went Sea ae 10,183 5 aera 10,183 
Open acct. indebt......... 46,108 ea ae 46,108 
Notes) payable: sages). aac 64,480i uns) bas. dae 64,480 
Rape Stocks, “hh hee GAN 125;000 (knee 125,000 

*Owned by Electric Railway Securities Co. either directly or 
through the Union Railway Gas & Electric Co. F 


(a) Shares having no par value are entered in the columns | 
at the number of shares. Le 
(b) Represented by receipt in connection with voting trust. 
(c) Pledged under Rockford & Interurban Ry. Co. First 
Mortgage Bond Extension Agreement, with the excep- 
tion of $71,714 of notes and $4,383 of open account in- 
debtedness. . Be. 
(d) Including Rockford City Traction Co. 


Officers: B. C. Cobb, Pres.;.T. A. Kenney, V-P.5 
Jacob Hekma, V-P.; A. L. Loomis, V-P.; H. G. Kes- | 
sler, Compt.; G. H. Bourne, Sec.; Geo. Sprague, Jr., 
Treas.; E. E. Nelson, Asst. Sec.; O. R. Coleman, 
Asst. Treas.. New York; C. A. Pearson, Jr., Asst. 
Sec. & Asst. Treas., Philadelphia. 


Directors: ‘Geo. ‘By: Hardy," B. "@3-@app. Jacob 
Hekma, T. A. Kenney, J. C. Weadock, A. L. Loomis, 
E. J. Bechtel, L. K. Thorne, W. M. Flook, New York; 
C. M. Clark, Philadelphia; E. S. Colman, Providence, 
Reis 

New York Office, 14 Wall St. 


PUBLIC UTILITIES 


SS 
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UNION RAILWAY GAS & ELECTRIC COMPANY 
(Subsidiary of Electric Railway Securities Co.) 


History—TIncorporated June 28, 1909, in New Jersey 
as a holding company, and controls through stock 
ownership the following electric railway companies: 

Grand’ Rapids RR. Co. 
Michigan Electric Ry. Co. 
Michigan R. R. Co. 
Saginaw Transit Co. 


which companies furnish street railway and bus service 
“in Grand Rapids, Saginaw, Lansing, Battle Creek, 
Jackson and Kalamazoo, Michigan and interurban 
electric railway service in Michigan. 
DeKalb-Sycamore and Interurban Traction Co. a 
subsidary operating an interurban electric railway 


_ between DeKalb and Sycamore was abandoned in 


1923 and company dissolved. 

On October 20, 1926 the Grand Rapids, Holland & 
Chicago Railway, which operated between. Grand 
Rapids and Saugatuck, Mich. (see Manual for 4926, 
page 21 to 28, or apply to our Information Depart- 
ment) was sold at auction to Hyman Michaels’ Co., 
junk dealers, for $227,500. The proceeds from the 
sale, which eliminated Company’s capitalization, were 
applied to bondholders’ claims. Bondholders received 
7.06277% as a final distribution. 

The property of the Rockford & Interurban Rail- 
way Co. (see Manual for 1926, page 2128), all. of 
whose Common and Preferred stock was owned by 
Union Railway Gas & Electric Co., was taken over 
by the bondholders and sold at foreclosure on Novem- 
ber 15, 1926 for $550,000 to T. M. Ellis, Jr., Beloit, 
Wisconsin, who now owns the line. In July, 1926, 
it was stated that the Bondholders’ Committee had 
adopted a plan for the sale to T. M. Ellis, Jr., as 
evidenced by a contract of sale dated July 17, 1926, of 
bonds deposited with the Committee under the De- 
posit Agreement dated November 1, 1925. The con- 
‘sideration for such sale was said to be in cash and was 
on the basis of 2314% of the face value of the bonds, 
which consideration, subject to Committee’s necessary 
expenses, if any, above the amount provided for in 
the sale, was distributed to holders of certificates of 
deposit. The Bondholders’ Committee representing 
the Rockford & Freeport Electric Railway First Mort- 
gage 5s, due October 1, 1930, also adopted a plan for 
the sale to T. M. Ellis: yt: as: pér- contract pt ‘sale 
dated July 17, 1926, of deposited bonds for a cash 
consideration of 10'%2% of the face value of the bonds, 


History and Property—Incorporated April 15, 1927 
in Michigan. In accordance with Plan of Reorganiza- 
‘tion of the Grand Rapids Railway Company, dated 
April 11, 1927, Company as of May 1, 1927 acquited 
all of the assets and assumed all of the indebtedness 
of the former company including its outstanding 
bonds. Owns and operates the entire electric street 
Tailway system in the city of Grand Rapids. At 
‘the election held Sept. 12, 1922, a 30-year franchise 
‘Was approved by the people. The franchise is of the 
“Sservice-at-cost type based on an initial valuation of 
the property for rate making purposes of $5,500,000 
plus the cost of property additions from time to time. 
Provision is made for a graduated return depending 
upon the rate of fare charged. The rates of fare in 
effect during 1927 were the same as those in effect 
‘during 1926, namely, 10 cents individual cash fare, and 
6 tickets for 50 cents. Under these rates, Company 


is entitled, according to the terms of its franchise, 
to earn a return of 734% on the value of its property 
after deduction of operating expenses, taxes, and an 
allowance for retirement reserve (depreciation). 
Motor Bus Service—During 1927 Company operated 
_ 8 passenger motor buses on six different routes in 
various sections of the city. One of these routes 


less expenses. This plan was put into effect on Dec. 
10, 1926 and holders of the deposited bonds received 
$102 per $1,000 bond, after deducting $3 per bond for 
expenses. 

The Rockford, Beloit & Janesville RR., formerly in- 
cluded as part of the Rockford & Interuban Railway 
system, was sold at foreclosure sale on Dec. 9, 1926 for 
$52,000. This was the only bid for the property and 
was made in accordance with an arrangement under 
which T. M. Ellis, Jr. became the owner of the road. 
There were $907,000 of First Mortgage bonds, due 
October 1, 1930, outstanding against this property 
and interest had been in default since April 1, 1925. 

In Apr., 1913, the Commonwealth Power Ry. & 
Light Co. acquired nearly all the $5,250,000 Pfd. 
stock of the Union Railway Gas & Electric Co. in ex- 
change for a like amount of its own Pfd. stock with 
10% of its own Common and also the $6,000,000 
Common stock of the Union Co. in exchange for an 
equal amount of its own Common or $1,500,000 Pfd. 
and $4,500,000 Common. In Jan., 1924, the Electric 
Railway Securities Co. (formed to acquire the rail- 
way properties of the Commonwealth Power Ry. & 
Light Co. under the plan of separation determined 
upon in May, 1922) acquired from that company its 
holdings of Pfd. and Common stock of the Union 
Railway Gas & Electric Co. 

The property of the Janesville Traction Co. was sold 
to W. C. Sparks on June 30, 1927. For last published 
statement see 1927 Public Utility Manual, page 2323. 

CAPITAL STOCK 

Authorized and outstanding, $60,000 Common Capi- 
tal stock; par, $1. Practically all owned by Electric 
Railway Securities Co. All outstanding Pfd. stock 
called for redemption March 1, 1926. 

Annual Meeting—First Tuesday in February. 


Officers: Geo. E. Hardy, Pres., New York; C. M. 
Clark, V-P., Philadelphia, Pa.; Jacob Hekma, V-P.; 
C. H. May, V-P.; H. G. Kessler, Compt.; G. H. 
Bourne, Sec.; Geo. Sprague, Jr., Treas., New York; 
C. A. Pearson, Jr., Asst. Sec. & Asst. Treas., Phila- 
delphia, Pa.; E. E. Nelson, Asst. Sec.; O. R. Cole- 
man, Asst. Treas., New York. 

Directors: C. M. Clark, Philadelphia, Pa.; Geo. E. 
Hardy, Jacob Hekma, G. H. Bourne, H. G. Kessler, 
C. H. May, E. E. Nelson, New York. 

Office, 14 Wall St., New York. 


GRAND RAPIDS RAILROAD COMPANY 
(Subsidiary of Electric Railway Securities Co.) 


operates from an outlying district to the downtown 
or business section. The other routes are operated 
to extend the service of the present street car lines and 
transfer their passengers to and from the street cars 
at an intersecting point on the car line. 


Company owns and operates 68 miles of track con- 
sisting of 29 miles of double track and 10 miles of 
single track. Equipment consists of 139 motor pas- 
senger cars, 21 service cars and 11 motor buses. Pop- 
ulation served is estimated at 175,000. 


At the annual convention of the American Electric 
Railway Association in October, 1927, Company re- 
ceived The Charles A. Coffin Award for 1927 for out- 
standing achievements in development of the art and 
science of street railway transportation. 


Reorganization Plan, Dated April 11, 1927—In order to re- 
duce the amount of indebtedness and provide a means of 
financing the requirements of the Grand» Rapids Ry. Co., the 
situation demanded a reorganization which would protect the 
interests of Preferred stockholders. The Grand Rapids Ry. 
Co. had outstanding as of March 1, 1927, indebtedness con- 
sisting of $2,971,000 First Mortgage 7% Sinking Fund Gold 
bonds, maturing May 1, 1939; $700,000 7% Gold Deben- 
ture bonds maturing May 1, 1944; $198,045 Car Trust notes, 
maturing monthly up to May 26, 1929, and $419,958.88 notes 
and advances payable. 
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PUBLIC UTILITIES (Grand Rapids RR.) 


Plan Approved—At a special meeting held May 25, 1927, 
stockholders of the Grand Rapids Railway Company approved 
plan for reorganization involving sale of property, etc. to Grand 
Rapids Railroad Company which Company acquired all of the 
indebtedness oi the former Company including its bonds. 

Exchange Offer—For each one share of Preferred stock of 
the old company there were delivered two shares of Common 
stock of new company. 

Subscription Offer—3,000 shares Preferred stock of new 
company bearing 7% cumulative dividends from May 1, 1927, 
15,000 shares of Common stock of no par value of new com- 
pany, and 15,000 options, each of which entitles the holder 
to purchase one additional share of new company Common 
stock at $10 per share on or before May 1, 1929, were offered 
for subscription in amounts of $100 or multiples to Pre- 
ferred stockholders who deposited under the Plan on the fol- 
lowing terms: 1 share 7% Preferred stock, 5 shares Common 
stock and 5 Options for the sum of $100. Subscription price 
was payable in full or in partial payments, 10% on subscription, 
15% when Plan was declared operative and 25% in one month, 
25% in two months and 25% in three months thereafter. Sub- 
scription offer expired May 10, 1927, 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


Revenue Transfer Total 

Passengers. Passengers. Passengers. 
OU Spi ide gees testes. perk sie 24,884,739 5,990,443. 30,875,182 
1 ee ars 5 a an UR 26,307,032 6,474,666 32,781,698 
POD (ea eee gan ONG ate 27,813,220 6,627,889 34,441,109 
do AS iS es a a em DEC A) 24,437,134 6,250,583 30,687,717 
FOZ? RIED. AOR 24,058,780 6,191,023 30,249,803 
POZE RE) ARs she sha Phe ee 23,103,961 5,454,896 28,558,857 
OF et R CE. eh cheaec sl neu muntaun 20,122,348 4,702,670 24,825,018 
LOZ re ele ane, See 19,333,308 4,613,997 23,947,305 
1 BS 7AG), tok eh Bie ds ocee sb 28 19,542,920 4,798,798 24,341,718 
N77 pA ieee TO ee RG cee 18,378,036 4,821,451’ 23,199,487 


CAPITAL STOCK 

. Authorized, 100,000 shares Common of no par value 
and $300,000 7% cumulative Pfd. of $100 par value; 
outstanding Dec. 31, 1927, 100,000 shares Common and 
$146,800 Pid. Over 60% of the Common stock is 
owned by Union Railway Gas & Electric Co., a sub- 
sidiary of Electric Railway Securities Co... All of the 
outstanding Pfd. stock was-subscribed for by stock- 
holders of the predecessor company. 

Transfer Agent—NSecretary of 
Rapids, Mich. 

Registrar—The Old National Bank, Grand Rapids, 
Mich. 

Annual Meeting—Fourth Tuesday in January. 

Dividends—Initial dividend of 134% was paid on 
Pfd. stock on Aug. 1, 1927; regular quarterly pay- 
ments since, to and including May 1: Med Payments 
F, M,; A'& N 1. 


Grand 


Company, 


FUNDED DEBT 


(1) | 
$3,043,000 GRAND RAPIDS RAILWAY COMPANY FIRST 
SINKING FUND GOLD 7s; DUE MAY 1, 1939 


Dated May 1, 1924.. 

Interest Payable May and Riiventhee 1. atwihe 
American Exchange Irving Trust Co., New York, and 
Illinois Merchants Trust ae Chicago. 

Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and registered, $1,000, $5,000 
and multiples; interchangeable. 

Trustee—The American iain Irving Trust Co., 
New York. 

Provisions of aya aoe $5,000,000 ; issued 
$3,400,000, of which $317,000 retired by sinking fund 
to Dec. 31, 1927, and. $40,000 held in treasury. Addi- 
tional bonds can only be issued for a principal amount 
not exceeding 70% of the cost and additions and bet- 
terments to the property and only when net earnings 
for 12 consecutive months out of 14 months prior to 
any application for certification have been equal to 
twice the interest charges on the first mortgage bonds 
outstanding and those proposed to be issued. 

Callability—Subject to call on any interest date 
on 30 days’ notice at 105 and interest to and including 
May 1, 1927, and at 1% less for each successive three- 
year period thereafter. 

Sinking Fund—Sinking fund amounts to 24% per 
annum payable semi-annually, to retire bonds by pur- 
chase up to the current redemption prices or, if not 
so obtainable by call at these prices, 


Security—Secured by a first lien on entire property 
formerly owned by Grand Rapids Ry. Co. 

Assumed by Grand Rapids Railroad Co. .. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free of Michigan State tax. 
Pennsylvania and Connecticut four mills taxes, and 
Massachusetts 6% Income Tax refunded on applica- 
tion. 

Original Offering—First publicly offered ($3,200,- 


000) in April, 1924, at 99 and interest to yield over 


7% by Dillon, Read & Co 
ON 
Chicago. 


and Spencer Trask & 


(2) 
$345,000 GRAND RAPIDS RAILWAY COMPANY TWENTY- 

YEAR GOLD DEBENTURE 7s; DUE MAY 1, 1944 

Dated May 1, 1924. 

Interest Payable May and November 1 at Hodent 
pyl, Hardy & Co., Inc., New York, The Michigan 
Trust Co., Grand Rapids, Mich., Trustee. Author- 
ized $700,000; outstanding Dec. 31, 
Assumed by Grand Rapids Railroad Company. All 
owned by Union Railway Gas & Electric Co., subsidi- 
ary of Electric Railway Securities Co. 


INCOME ACCOUNT FOR PERIOD FROM MAY 1, 1927 TO 
DECEMBER 31, 1927 : 
Opérating, revenue’. uc age eee ee ee $1,035,720 
Rents received eee PS eaten aa) ate eee ae 34,323 
Non-operating réventie 2.2. 1. cite. ee te 1,637 
Gross, earnings, >. ath) dade tb eee ee $1,071,680 
Operating expenses)... 5 . oiiae Mk cone ee nee -. 657,416 
TAKES ee eee ee eo a ee en eee _ 81,488 
‘Total net incomes)s7t ay old. cee a eee $332,776 | 
Interest; on funded <debt:?s..2t4.,.00h eee keeles eee 162,957 
Interest on, untunded debt." ,. 1... ae eee ee 7,345 
Total interesticharges)). DGS. fa ee $170,302 
Surplus after charges jj sive is) ob be eh heres ee 162,474 
Preferred: dividends p. ...., s:.<:<.4 4 ae ee 6,841 
Provision for retirements, 00. 2... seen Part Sepa ah 81,105 
Surplusiforeyeariii 2. SORIPOIE Te aia ee $74,528 
*Times Interest Charges Earned ......4.)45 20). es 1.47 
*EKarnings Per Share— ; 
Preferred (i. 3 ibicebiae bal sale see Se eee $55.42 
COMMON Fo Wai sidis oeleve cee vig aialhl aga 0.75 


*After deducting provision for retirements. 


COMPARATIVE INCOME ACCOUNT, YEARS ENDED DECEM- 
BER 31 
(Year 1926 and first 4 months of 1927 cover operation by pre- 
decessor company) 


1927 1926 
Operating revenue \.'/.7 yoy aaa $1,629,051 $1,727,876 
Rente rééeivyed) .C lI Ste bore 44,376 38,035 
Non-operating revenue 2.0). onraeeaene 1,925 5,036 
GOSS CARINITIS' Same erene remake eee eee $1,675,352 $1,770,947 . 
WOperdting expenses oe 304. ice eee 1,005,643 1,108,709 
MANES ee ee ey erty oe Gees all ae 133,496 146,287 
Gross income avail. for fixed charges, a 
dividends and retirements ........ $536,213, 1) SS 159508 | 
GENERAL ee SHEET, DECEMBER 31, 1927 
Assets— 
Plant;-property anid equipment (7% . oiiccy Sener ee $6,082,140 
Cash and working: fundsis!)...!..7Gae) Tier ag 76,022 
Aecounts recetvable? ibs.) Glacwiees tek oe EE 4,338 
Materials and supplies . 2.0: tea tee Roan ie Re bie 89,350 
Deferred charges and piel accounts RE HOS as. 7,644 
‘Dotalt saaitimiatt agin obe. vrei eoeee $6,259,494 
Liabilities— | 
Preferred stocks) ail ks. PRR Oe ae eee $146,800 
Common shares of no par value (100,000) ........ 2,000,000. 
Runded vdebti ics. OMe eee I alle ae ga 3,388,000 
Paving assessments notsduey..++% 4 > ¢. c.ee pee ee 75,818 
Mecounts’ payaple PSMA EM RA (oe i eae ee eee 161,075 
Metruediaccounts) ZTE TR STA BAe ORL) TODS 61,380 
Retirement) réservey} 0). ey hh dee OO ROU Oe Beare 260,620 
GEIL FER OR VCS rests s in'os shpaui asin Ge cyte ache cate een eta 91,769 
SET O7 LS eae aaa ie ie ery?) ek Sa ¥74, 032 
FRotal¢s: waeice nied. NaN) SEO) ce SE aha oR ET a $6,259,494, 


*Surplus on ‘basis of allowed return, $298,717; less automatic 
fare equalization deficit, $224, 685—balance, $74, 032. 


New York, etc. and Federal Securities Corp.,” 


1927, $345,000. 


_ pany and through 


PUBLIC UTILITIES (Electric Ry. Securities Co. System) 


Officers: B. C. Cobb, Pres.; L. J. De Lamarter, V-P. 
& Gen. Mgr.; E. J. Bechtel, V-P.; H. G. Kessler, 
Compt.; W. E. Livingston, See. & Treas.; Chas. 
Wigand, Asst. Treas. & Asst. Sec., New York. 

Directors: Stuart E. Knappen, W. H. Anderson, 
Fred Z. Pantlind, Clay H. Hollister, Claude T. Hamil- 
ton, Thos. J. O’Brien, L. J. DeLamarter, Dudley E. 
Waters, Noyes L. Avery, J. H. Brewer, Grand Rapids, 
Mich. ;| E,W, Glark,.:3rd, Philadelphia; B. C. Cobb, E. 
J. Bechtel, New York. 

Office, Grand Rapids, Mich. 


MICHIGAN ELECTRIC RAILWAY 
COMPANY 
(Subsidiary of Electric Railway Securities Co.) 


History and Property—Incorporated Sept. 25, 1923, 
in Michigan, and as of Dec. 1, 1923, took over the op- 
eration of the properties of the former Michigan Unit- 
ed Railways Co. in accordance with the Plan of Re- 


_ organization of that company (see 1923 Manual, page 


2051, or apply to our Information Department). Elec- 


_ tric street railway systems are operated in Lansing, 


Battle Creek, Jackson and Kalamazoo, Mich., and two 
inter-urban divisions which operate between Kalama- 
zoo, Battle Creek and Jackson, known as the Southern 
Division, and between Jackson, Lansing and St. Johns, 
and Lansing and Owosso, known as the Northern Divi- 
sion. The total mileage measured as single track is 
252 miles,’ of which 91 miles comprises city systems 
and 161 miles the inter-urban systems. The major- 
ity of the inter-urban mileage is high speed third-rail 
operation. Inter-urban passenger stations are located 
in the main business sections of each city served. 
Through passenger service between the various cities 
served and Detroit is maintained over the lines of 
the Detroit United Railways from the city of Jackson, 
and direct connection with Grand Rapids is made 
through connection with the Michigan Railroad Co. 
A fast freight service is operated over lines of com- 
arrangements with connecting 
lines, through service has been established from 
points in western Michigan and Chicago with eastern 
Michigan points, including Detroit, also. Toledo, 
Cleveland, Akron, Canton, Youngstown and other 
Ohio cities and with cities in Indiana and Kentucky. 

The Michigan Electric Railway Co. owns.and oper- 
ates 183 motor passenger cars and 2 trailers, 32 freight 
ears, 35 service cars, and 25 passenger motor busses. 


The population of the territory served is estimated to 


be in excess of 310,000. 

Southern Michigan Transportation Co,—This sub- 
sidiary of Michigan Electric Ry. Co. was authorized 
by the Michigan Public Utility Commission in 1925 
to establish motor bus lines between Jackson, Battle 
Creek and Kalamazoo and between Jackson, Lansing 
and East Lansing. It owns and operates 18 busses. 
__Control—Practically all the Common stock and a 
substantial amount of the Pfd. stocks and bonds are 
owned by Union Railway Gas & Electric Co., a sub- 
sidiary of the Electric Railway Securities Co. 


; CAPITAL STOCK 
Authorized, 100,000 shares Common of no. par 
value; $6,300,000 5% cumulative Pfd., Class “A”, par, 
$100; $400,000-5% non-cumulative Pfd., Class “B” 
par, $100, and $1,203,800 5% non-cumulative Pfd., 
Class “C”, par, $100; outstanding, 100,000 shares 
‘Common, $6,228,600 5% Pfd. Class “A”, $400,000 5% 
}Pid., Class “B”, and $1,203,800 5% Pfd., Class iG. 
Pfd. stocks have preference for assets and dividends, 
‘ranking in the following order: Pfd. “A”, Pfd. “B”, 
Pfd. “C” and Common, and all classes of Pfd. stock 
‘ate subject to redemption at par on July 1, 1953. Each 
class of stock has equal voting power. Transfer 
‘Agents: Hodenpyl,’ Hardy & Co., Inc., New York. 
‘Registrars: Bankers Trust) Co... New York. Practi- 
cally all the Common stock, $444,600 Pfd., Class “A”, 
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and the entire Pfd. stock, Class “B” are’ owned by 
Union Railway, Gas & Electric Co., a subsidiary of 
the Electric Railway Securities Co. Annual meeting, 
third Thursday in April. No dividends have been 
paid on either class of stock. 


FUNDED DEBT 


(1) 
$7,190,500 MICHIGAN ELECTRIC RAILWAY COMPANY FIRST 
AND REFUNDING GOLD 5s, SERIES “A”; DUE JANUARY 
1, 1948 


Dated January 1, 1923. 

Interest Payable January and July 1, at Bankers 
Trust Co., New York. Interest due January 1, 1925, 
and subsequent, in default. 

Denominations—Coupon (principal may be regis- 
tered) $50, $100, $500 and $1,000 and registered, $1,- 
000; interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount unlimited; 
outstanding Dec. 31, 1927, $7,190,500; of which $1,223,- 
100 owned by Union Railway Gas and Electric Co. 

Security—Secured by a direct mortgage on entire 
property of Company, subject to the $790,000 below 
described prior liens. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Bondholders’. Protective Committee—Willard V. 
King, New York City; Livingston E. Jones, Philadel- 
phia; Geo. R. Cottrelle, Toronto, Canada; Marvyn 
Scudder, New York; Noah MacDowell, Jr., London, 
England; William F. Ingold, W. M. Flook, Sidney W. 
Noyes, Bernard C. Cobb,| New York. Depositaries: 
American Exchange Irving Trust Co., New York, Capi- 
tal Trust Corp., Toronto, Can., Pynchon & Co., Lon- 
don, Eng., and Investment Registry, Ltd., London. 


(2) 
$790,000 JACKSON CONSOLIDATED TRACTION CO. FIRS¥ & 

REFUNDING GOLD 5s; DUE MAY 1, 1934 

Dated May 1, 1904. 

Interest Payable May and November 1, at Empire 
Trust Co., New York. Interest due May 1, 1925, and 
subsequent, in default. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Empire Trust Co., New York. 

Provisions of Issue—Authorized issue, 
but mortgage closed at $790,000. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Security—A first lien on the properties formerly 
constituting the Jackson Consolidated Traction, con- 
sisting of the city lines in Jackson and interurban 
lines to Grass Lake, Wolf Lake, Michigan Centre, etc. 
a total of 30 miles. These bonds remained undis- 
turbed in the Plan of Reorganization of Michigan 
United Ry. Co. 

Tax Provisions—Company pays Normal! Federal In- 
come Tax up to 2%. 


$1,000,000 


(3) 
There are also outstanding with public $28,000 
Jackson-Battle Creek Traction Co. 5% bonds (past 
due). 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
7-Revenue Passengers Carried 


Tons of 

City Interurban Freight 

Divisions Divisions Carried, 

1) Scere er ty oc a i ei 28,316,990 2,819,617 82,499 

TOZUha tants bates mene eePeten at 26,197,444 2,670,422 97,646 

192 ERRORS, OR 22,079,871 2,248,326 63,046 

1922; lense lie meen 22,987,533 1,818,134 91,482 

1023 te nt Getta STL REE ae 23,381,549 1,696,192 159,553 
LOA, ees hate tctiet ates ay ceea er: atet aaa 22,115,680 1,537,881 128,677 

POA be nereenes. SUA, Reka 22,115,990 1,204,855 108,764 

VOZG AYLI VO 7. OR 3. TT 20,578,993 915,378 92,784 

19276 Fs Penh aedh ond Not published 
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BARNINGS, YEARS ENDED DECEMBER 31 
(1927 figures not published) 


1926 1925 1924 
Gross earnings «coven ern. $2,147,917 $2,309,544 $2,493,059 
Operating expenses & taxes 2,102,071 = 2,150,215 2,250,754 
Net earnings a: cee ra. we $45,846 $159,329 $242,305 
Int. & other fixed charges. 444,693 444,919 435,629 
+P SH ee ER oe ee $398,847 $285,590 $193,324 


*Before depreciation. 

NOTE—Results of properties acquired Dec. 31, 1923, after 
giving effect to reorganization and the purchase of equipment 
formerly operated under lease. 


Officers: B. C. Cobb, Pres.; John F. Collins, V-P. 
& Gen. Mgr.; E. J. Bechtel, V-P.;.O. H. Degener, 
Sec. & Treas.; E. E. Nelson, C. Wigand and C. C. 
Dancer, Asst. Secs. and Asst. Treasrs.; H. G. Kessler, 
Compt. 

Directors: B.C. Cobb, E. J. Bechtel, New York; 
J. F. Collins, J. R. Whiting, Jackson, Mich.; C. S. 
Campbell, Kalamazoo, Mich.; B. F. Davis, Lansing, 
Mich.; M. W. Mills, Port Huron, Mich.; G. R. Cot- 
trelle, Toronto, Ont.; T. P. Pinckard, Windsor, Ont. 

General Office, Jackson, Mich. 


MICHIGAN RAILROAD COMPANY 


(Subsidiary of Electric 

History and Property—Incorporated April 17, 1919, 
in Michigan, and acquired the railway properties for- 
merly owned and operated by the Michigan Railway 
Co. with the exception of certain leased properties. 
The Michigan R. R. Co. owns and operates approx- 
{mately 162 miles (single track equivalent) of high- 
grade electric interurban railway, comprising two 
divisions, one extending from Grand Rapids to Kal- 
amazooand to Battle Creek with a branch to Allegan, 
and the other from Bay City through Saginaw to 
Flint, all in the State of Michigan. The total popula- 
tion of the communities served by the Company is 
estimated to exceed 475,000. In Grand Rapids the 
Company owns a private right of way into the heart 
of the city and a terminal station is located within 
one block of the main business section. In Battle 
Creek, the Co. also owns valuable real estate, afford- 
ing it entrance over private right of way into the cen- 
ter of the city and providing adequate facilities for 
both freight and passenger traffic. In the remaining 
principal cities served the Co. obtains its entrances 
under trackage agreements, in most cases, with affil- 
iated lines. The Company’s equipment consists of 34 
motor passenger cars, 6 ‘service cars and 77 freight 
cars. 

The Company’s track is located entirely on private 
right of way, with the exception of about 20 miles 
operated under franchises, which are either unlimit- 
ed in time or expire in 1932 or thereafter. 

Rapid Transportation Co.—This subsidiary of 
Michigan Railroad Co. was authorized in 1925 to oper- 
ate motor bus lines between Bay City, Saginaw, Mount 
Morris and Flint, and from Grand Rapids to Kalama- 
zoo. It owns and operates 14 motor busses. 

Plan of Adjustment of Indebtedness Abandoned— 
Over 76% of the First Mortgage Five Year 6% Gold 
Bonds, Series “A’’ due May 1, 1924, having been de- 
posited by June 27, 1924, the Plan of Adjustment of 
Indebtedness dated April 5, 1924 (for description of 
which see 1924 Public Utility Manual, page 2509, or 
apply to our Information Department) was declared 
operative. The anticipated improvement in Com- 
pany’s earnings, however, had not been realized and 
although approximately 87% of the bonds had been 
deposited to Oct. 23, 1924, there were a considerable 
number of holders of undeposited bonds who brought 
or threatened to bring suit at law for recovery of 
amounts due for principal and interest. In view of 
these circumstances, it was decided by the Directors 
to abandon the proposed plan and to release the bonds 
deposited thereunder in order that holders thereof 
might be free to take such action as they might deem 
necessary for their protection. Notwithstanding the 
abandonment of the plan, depositing bondholders re- 
tained the benefit of the payment made to them in 
respect of their May 1, 1924 coupon. The rights of 
depositing bondholders in other respects are the same 
as prior to April 5, 1924. 

Receiver Appointed—In Oct., 1924, Federal Judge 
Simons at Detroit, appointed J. F. Collins of Jackson, 
Mich., receiver, authorizing him to continue oper- 
ations of the lines for the present. The Receiver was 
appointed on application of Union Railway, Gas & 


Railway Securities Co.) 


Electric Co. which owns most of the stock, holds 
$4,000,000 of Company’s General Mortgage Bonds 
and is general creditor of the company to the amount 
of $1,465,903. | . 
Bondholders’ Protective Committee—Following the 
announcement of the abandonment of the Plan of Ad- 
justment of Indebtedness the following Committee 
was organized to protect the interests of the holders 
of the First Mortgage bonds: Allen G. Hoyt, Chair- 
man, Stanley A. Russell, and Wm. W. Bride with 
Francis J. Mullan, Sec. 55 Wall St., New York. Hold- 
ers of certificates of deposit issued under the agree- 
ment of April 5, 1924 or of First Mortgage Bonds not 
yet deposited with the Committee were, urged under 
date of March 6, 1925 to co-operate with the majority 
whose bonds had been deposited under the Bond- 
holders’ Protective Agreement. by depositing their 
bonds or certificates of deposit with the National City 
Bank of New York; 55 Wall St., New. York. 
CAPITAL STOCK 
Authorized, $5,000,000; outstanding, $4,000,000; 
par, $100. All except directors’ qualifying shares, 
owned by Union Railway Gas & Electric Co., subsi- 
diary of Electric Railway Securities Co. 
meeting, third Thursday in April. 
FUNDED DEBT 


(1) 


Annual | 


$4,050,000 FIRST MORTGAGE 5-YEAR GOLD 6s; DUB MAY 1, | 


1924 

Dated May 1, 1919. 

Interest Payable May and November 1, in New 
York. Interest and principal in default. . 
Denominations—Coupon, $100, $500 and $1,000, 
principal may be registered. 

Trustees—The Equitable Trust Co. of New York 
and The Michigan Trust Co., Grand Rapids, Mich. 


Provisions of Issue—Authorized, $10,000,000;  is- 
sued, $4,500,000, of which $450,000 redeemed by sink- 
ing fund. The bonds may be issued in series bear- 
ing different rates of interest, but not to exceed 6% 
per annum. In addition to the $4,500,000 issued bonds, 
an additional $500,000 may be issued under the mort- 
gage, provided the net earnings of the Co. for twelve 
consecutive calendar months ending not more than 
sixty days prior to the issuance of such bonds, after 
deducting all operating expenses, taxes, rentals, insur- 
ance and reasonable and adequate expenses or charges 
for current maintenance and repairs shall be not less 
than twice the annual interest charges on all First 
Mortgage bonds outstanding, including those pro- 
posed to be issued.. The remaining $5,000,000 bonds 


may be issued for not to exceed 75% of actual and | 
reasonable expenditures made by. the Co. after May © 


1, 1919, or permanent extensions, enlargements and 
additions of and to its railway property and equip- 
ment, provided net earnings satisfy. the same require- 


ments as above set forth, with reference to the issu-_ 


ance of the first $500,000 of bonds. 


Callability—Subject to call as a whole or in part at | 


101 and accrued interest at any time on 45 days’ 
notice. 


Co. 
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Sinking Fund—The first mortgage provides for a 
sinking fund to retire semi-annually $50,000 of bonds 
of this issue, either by purchase in the open market 
or by redemption under the terms of the mortgage, 
under which $400,000 bonds have been retired. 

Reserve Fund—Under the indenture the Company 
must either expend annually or deposit in cash with 
the New York Trustee in a general reserve fund an 
aggregate amount equivalent to not less than 20% of 
its gross earnings. This amount may only be ex- 
pended for maintenance, repairs, replacements and 
renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and addi- 
tions to the property, but such expenditures for ex- 
tensions, enlargements and additions shall not be used 
as a basis for the issuance of bonds, except as the 
general reserve fund is reimbursed to the extent of 
moneys used or withdrawn therefrom for such ex- 
penditures. The general reserve fund is distinct from 


and has no connection with the sinking fund. In ad- 
dition, the mortgage provides for an accident reserve 
fund of substantial proportions. 

Security—These bonds are secured by a direct first 
mortgage on the entire property of the Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Shearman & Sterling, New York. 

Original Offering—First publicly offered ($4,500,- 
000) in May, 1919, at 95 and interest to yield 7.21% 
by The National City Co., New York. 


(2) 
$4,000,000 GENERAL MORTGAGE 5-YEAR 6s; DUE MAY Il, 
1924, AND STILL OUTSTANDING AT DEC. 31, 1927 


Dated May 1, 1919. 
All owned by Union Railway Gas & Electric Co. 


These bonds are junior in lien in every respect to the 
first mortgage. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1925 
— HlSSie CERRUNDINERY, AS Seine oe. eee $1,103,453 
BEMOTATIN@PENPENEGS fe6 06. ee 930,539 
Meer ere RIES TPR So wa yercc ue eres ceils 106,650 
Biot ReauiMatmeet oa. x. Sh. shi ja), oo UR ah $66,264 
Interest on first mortgage bonds .........0.... 243,000 
BalaliCccmueeteretin. fee SLM eo oinnne ed *$176,736 
*Deficit 


Officers: B. C. Cobb, Pres., New York; J. F. Coll- 
ins, V-P. & Gen. Megr.; E. J. Bechtel, V-P.; O..H. 
Degener, Sec. & Treas.; C. Wigand, E. E. Nelson and 
Mee ane risst, secs. w& .Asst.”“"Yreasrs. ‘EL, G. 
Kessler, Compt. 


1924 1923 1922 192] 1920 
$1,249,413 . $1,455,313. $1,409,805 $1,367,047 $1,655,047 
1008442 -1'020°958 919.328 900814 12111445 
123'535 126,000 138'000 130.296 108,160 
$117,436 $308,355 $352,477 $245,937 $335,442 
243/000 246,500 252500 258°500 264,525 
*$125,564 $61,855 $99,977 #*$12.563 $70,917 


Directors: B. C. Cobb, E. E. Nelson, E. J. Bechtel, 
New York; Charles D. Drayton, Washington, D. C.; 
J. F. Collins, W. W. Tefft, C. J. Holmes, J. R. Whit- 

-ing, Jackson, Mich.; Benj. F. Davis, Lansing, Mich. 

Office, Jackson, Mich. 


SAGINAW TRANSIT COMPANY 


(Subsidiary of Electric 

History and Property—Incorporated Sept. 10, 1923, 
in Michigan and acquired the street railway proper- 
ties in Saginaw, Mich., formerly operated by Sagi- 
naw Bay-City, Ry. Co. (see 1923 Manual, page 2052, 
or apply to our Information Department), which lat- 
ter company went into the hands of the receiver and 
ceased operations in Aug., 1921. On Nov. 1, 1923, 
the company commenced partial operation of its lines 
and most of the lines were in service by Dec. 1, 1923. 
The Company operates electric railway and motor bus 
service in Saginaw, and a short interurban line to Car- 
rollton and Zilwaukee. Approximately 26 miles 
measured as single track of street railway lines are in 
service. The Company operates under a 15-year fran- 
chise, which was approved by the electors of Saginaw 
June 25, 1923. The equipment consists of 46 motor 
passenger cars, 6 service cars, and 29 motor buses. 
Population of territory served, estimated at 73,500. 
On August 25, 1925, voters of Saginaw authorized in- 
creasing ticket fare from 4 tickets for 25c to not in 
excess of 3 tickets for 25c.; cash fare remaining at 


a CAPITAL STOCK 

Authorized and outstanding, 20,000 shares Common 
of no par value and $1,479,000 5% cumulative Pfd., 
par, $100. All of the Common shares, except 1,141 
shares, and $495,000 Pfd. are owned by Union Railway 
Gas & Electric Co., a subsidiary of Electric Railway 
Securities Co. Pfd. stock is subject to call at par on 


Railway Securities Co.) 

July 1, 1953. Transfer Agent, office of Company, 
Saginaw, Mich. Registrar, Bank of Saginaw, Saginaw, 
Mich. Annual meeting, third Tuesday in September. 
Pfd. dividends are payable quarterly, J, A, J & Ol, 


but no dividends have been paid to Dec. 31, 1927. 


FUNDED DEBT 

$1,126,000 First Gold 5s, Series “A”; dated Jan. 1, 
1924; due Jan. 1, 1949; int. J & J 1 at Harris Trust 
and Savings Bank, Chicago, Trustee, and at offices of 
Harris Forbes and Co., New York and Boston. Cou- 
pon (principal may be registered) $500 and $1,000, 
and registered, $1,000; interchangeable. Authorized 
amount unlimited; outstanding, Dec. 31, 1927, $1,126,- 
000, of which $560,000 owned by Union Ry., Gas & 
Electric Co., a subsidiary of Electric Railway Securi- 
ties Co. Secured by a first lien on entire property of 
company. Company pays Normal Federal Income 
Tax up to 2%. 

OFFICERS AND DIRECTORS 

Officers: Otto Schupp, Pres. & Treas.; E. J. Bechtel, 
W. C. Wieckmann, H. V. Sinnett, V-Ps.; L. F. Swar- 
tout, Sec. & Asst. Treas.; R. E. Smith, Asst. Sec. & 
Asst. Treas.; H. G. Kessler, Compt. 

Directors: A. A. Alderton, C. G. Christensen, Fred 
|. Fox, Henry T. Robinson, Otto Schupp, Edmund 
W. Secord, John Troy, William C. Wiechmann, Sagi- 
naw, Mich.; E. J. Bechtel, New York. 

General Office, Saginaw, Mich. 


CENTRALIA & CENTRAL CITY TRACTION COMPANY 


History and Properties—Incorporated March 30, 
1906, in Ill., for 99 years ; successor to Centralia & Cen- 
tral City St. Ry. Municipal franchise extends for 20 
years from March 30, 1906. Length of track, con- 
necting Centralia and Central City, Ill., 3.5 miles. 
Gauge, standard. Rail, 60 lb. T. Motor cars 6; trail 
cars, 3. Power rented from Centralia Gas & Electric 
Controls White City Park. Connects at Cen- 


tralia, Ill., with the Centralia Traction Co., controlled 


by same interests. 
CAPITAL STOCK 


Authorized and outstanding, $110,000; par, $100. 
Stock transferred at Secretary’s office. No dividends 
paid. Annual meeting, first Monday in May. 

FUNDED DEBT 

$93,500 First Mortgage Gold 5s; dated April 1, 1906; 

due April 1, 1926; interest April and Oct. 1, at Illinois 
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State Trust Co., East St. Louis, Ill., Trustee. Coupon 
$500; principal may be registered. Authorized issue, 
$100,000. Subject to call at'105 and interest on any in- 
terest date. A first lien on entire property. Interest 
due Oct. 1, 1923, paid April 1, 1924; none thereafter 
to April 1, 1928. _Company pays Normal Federal In- 
come Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924 

Earnings from operations $10,962 $11,944 $16,462 
Operating expenses, main- . 

tenance and taxes ...... 11,678 15,788 16,721 

Loss.from operations .... $716 $3,844... $259 
Other tome, avis: eg sane 350 350 350 

Net loss san eee $366 $3,494 *$91 
Bond wintenest\ 4b. 2 ose 1,168 4,675 4.675 
Othes, interests). ce eee. | 238 334 386 

Toss for yeaneraine ya $1,772 $8,503 $4,970 


*Profit. 


NATIONAL POWER 


GENERAL. BALANCE SHEET, DECEMBER 31. 
(Latest Available) 


Assets— 1926 1925 1924, 
Road and properties \.:... $229,149’ $229,149 $220,149 
Cash Ae Oe fone atest FOV ANI ALSS *695, 
Defcitiiaewad mead aed 15,261. .13,489 4,986 

PoUHOD OH) ia "$244,343 $241,883 $233,440 

Liabilities— | be ie Tee 
@apitalristock sie iis ised’ » $110,000 $110,000 $110,000 
Bundeds debt is 4 ease sas cs 93,500.. 93,500... 93,500 
Notes: payables... 7a cee 5,000 6,000 . 6,300 
Accounts payable?**. 22.7 -. 2,865 2,865 “1,088 
Interest accrued . SI BS 7,444: $26,275 1,600 
Reserve for depreciation ae 253534: cr 9 {23,243 20,952 

Toth ee en ee $244,343 $241,883 $233,440 

*Overdraft. ; e 

Officers: Max Prill, Pres.; Max H. Prill, V-P. & Gen. 

Mer.; John Langenfeld, Sec. & Treas., Centralia, Ill. 


Directors: Max Prill, John Langentfeld, Mrs. Hanah 
Prill, Max H.. Prill, Centralia, Ill. 
Office, Centralia, IH. 


& LIGHT COMPANY 


(Supervised by Electric Bond and Share Co.) 


Stock Issues, 


at December 31, 1927, Summarized 


. *Tncome 
Dividend Pay- Subject Available —Dividends Paid—, *Harnings 
Stocks ment Dates Authorized Outstanding to Call for Dividends _ Rate ount per Share 
$ZG Fe Cn (par). 80. See: J,A,J&O1  150,000shs. 140,295 shs Yes $5,628,254 $7.00 $982,067 $40.12 
Sfopeetl 22 ro IEG eK elaty ae hi ne Nes Saget rae Ms Maan ao CH i ANS LOQLODO Shs 0.5). pelea, Woes) Gat ieee yates WSiraa mieigiG rs etch: 
UCdmmon (nd.ipanw*..).. Xie Lee. M,J,S&D1 3,000,000shs. 2,545,738.5shs 4,646,187. 0.80 2,036,652 1.83. 
*Including undistributed income of subsidiaries. 
Bond Issue, at December 31, 1927, Summarized ‘ pr 
Interest Out- Con- Subject U. 8. 
Title of Issue Maturity Dates Authorized standing vertible to Call Inc. Tax 
6% Debentures, Series A ...... Aug. 1, 2026 F&A 1 +Unlimited $9,500,000 No | Yes Paid by Co. 


Total Funded Debt. at Dec. 31, 1927, $9,500,000. 


*Amount Available for Interest and Discounts in 1927, 


$6,314,927. 


Interest and Discounts Accrued. in 1927, $686,673.' 
*Times Interest and Discounts Earned in 1927, 9.20. 


*Including undistributed income of subsidiaries. Subject to indenture restrictions. 


History—Incorporated Dec. 7, 1925, in New Jersey, 
as a consolidation of a Company of the same name 
incorporated in 1921 in New Jersey (see 1925 Public 
Utility Manual, page 1348, or apply to our Informa- 
tion. Department) and United Investors Securities 
Co., incorporated Noy. 2, 1925 in New Jersey, which 
had acquired over 90% of the Common stock of 
Carolina Power & Light Co. cold company) by ex- 
changing its own Common stock for the Common 
stock of the Carolina Power & Light Co. on a share 
for share basis. 

National Power & Light Company owns all the out- 
standing Common stocks, except directors’ shares, of 
the Birmingham Electric’ Company, the’ Carolina 
Power & Light Company, the Houston Lighting & 
Power Company, the Knoxville Power & Light Co., 
the Jackson’ (Tenn.) Railway and Light Company 
and the Memphis Power & Light Company, the latter 
company controlling, through stock ownership, The 
Memphis Street Railway Company. 


Acquisition of Lehigh Power Securities Corporation 
—Under a Plan and Agreement dated Jan. 25, 1928, 
the National Power & Light Co. acquired control of 
Lehigh Power Securities Corporation, through ex- 
change of stock. Under the Plan the National Power 
& Light Company issued its $6 Pfd. stock and Common 
stock in exchange for the $6 Pfd. stock and Common 
stock of Lehigh Power. Securities Corporation on a 
share for share basis.. It was announced on May 17, 
1928 that more than 97% of the outstanding stock of 
the Lehigh Power Securities Corp. had*been deposited. 
The time limit for the deposit of securities was June 
15, 1928. The depositaries were American Exchange 
Irving Trust Co., New York; The Pennsylvania Gom: 
pany for Insurances on Lives and Granting Annuities, 
Philadelphia, and Old:Golony; Trust Co., Boston. 

Property and Service—The operating subsidiaries, 
either directly or through controlled) companies, at 
December 31, 1927, served a total of 294: communities, 
in the states of North Carolina, South Carolina, Ten- 
nessee, Alabama and Texas. They supplied electric 
power and light service to 289 communities, electric 


railway service to 22 communities and manufactured 
gas service to 12. communities. In addition the sub- 
sidiaries supplied water service to 1.community and 


steam to 1 community, and did an ice business in 6 com- 


munities. The total population served was estimated 
to be 1,613,000. 

The principal operating companies controlled at the 
end of the year and their service were as follows: 

Birmingham Electric Company, supplying practical- 
ly the entire electric power and light and electric rail- 
way service and the entire gas service in Birmingham, 
Bessemer and Fairfield, Alabama, and the electric 
power and light service in 8 adjacent communities, 


in.4 of which it also supplies gas service, and in 7 of 


which it also supplies electric railway service. 

Houston Lighting & Power Company, supplying 
electric power and light service in Houston, Texas, and 
in 55 adjacent communities. 
generating station, the Deepwater station, 
total installed steam electric generating capacity of 
65,000 kilowatts and is designed and partially built for 
an ultimate capacity of 180,000 k.w. The Deepwater 
Station is one of the largest in the South. 

Jackson Railway and Light Company, supplying ¢ the 
entire electric power and light service, the gas service, 
and the railway service in Jackson, Tennessee, and the 
entire electric power and light service in eight adjacent 
communities, and. doing an ice busters in one: com- 
munity. 

Knoxville Power & Light Company, supplying ihe 
entire electric power and light service in Knoxville, 
Fountain City and Bearden, Tennessee, and in 8 ad- 


jacent communities, and owning and operating all 


the electric railway lines in Knoxville and Z ace 
communities. | 

Memphis Power & Light Company, supplying the 
entire electric power and light and gas service in the 
city of Memphis, Tennessee! and electric power and 
light’ service in 12-adjacent communities’ in sige 
County. 

The Memphis Street Railway Company, supbleiae 
the entire electric railway service in the city of Menm- 


This Company’ Ss principal ; 
has aa} 


3 ——S—E ES Sea 


) | PUBLIC UTILITIES 


2229 


sss... , 


phis, Tennessee, and with its subsidiary, Memphis and 
Lake View Railway Company, serving certain suburbs. 
Carolina Power & Light Company, a merger and 
consolidation of the former Carolina. Power & Light 
Company, Yadkin River Power Company, Asheyille 
Power and Light Company, Pigeon River Power 
Company and Carolina Power Company, effective 
April 6, 1926, supplying directly or indirectly, electric 
power and light service to a total of 191 communities 
in the states of North Carolina and South Carolina, 
including the cities of Raleigh, Asheville, Goldsboro, 
_ Henderson, Oxford; Rockingham and Sanford in North 
Carolina, and Florence, Sumter, Darlington, Harts- 
ville,, Marion’ and Cheraw, in South Carolina; also 
supplying gas and electric railway service in Raleigh 
-and Asheville and their suburbs. 
In order to meet the increasing demand for electric 
| power and light as a result of the expansion of indus- 
trial activities in the territory served, the Carolina 
Power & Light Company as of Dec. 31, 1927 had under 
construction two new hydro-electric plants, one on the 
Yadkin River, near Norwood, about 25 miles above 


op Wye ef byl de CYeset Pela ge + pire ag 6 Big te) a © 6h eters 


Miscellaneous consumers 
Total consumers 


TLS © 8 Mg 6 Be 6 4 dae eal y0.50 9 © oP e peeiekel gtd 4 le shibive 


meer Ss) a as 6h 6 Br ee 0 0 8 6, Beefs mans ce Si stane be svepemerdyin! 6 an cbure 
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| Miles of high voltage transmission lines (11,000 volts and over) 
: in operation, irrespective of the number of circuits carried .. 

| Miles of high voltage transmission lines (11,000 volts and 
IEE NMMMORNCONSITUCHION .4... 06 6. ok ce ee ST OMIIE OTL 

| Miles of electric distributing system (less. than 11,000 volts) 

| in service 
Total miles transmis. & distribution system (all voltages) in 
__ operation 
| Gas generating capacity (thousand cubic feet per day) 
| Gas holder capacity (thousand cubic feet) 
Manufactured gas sendout (thousand cubic feet) for 12 months 
Miles of street and interurban railway track 
| Miles of gas mains 
| Miles-of water mains 


RRR e AILS TO «p00 0) 0 be, B. 9.0 © 006 0 eyeke pe. & Rise 9,0 6) Oe 0 eee afaltal "ess 


OB 8 © U6 08 6 6 0 6 8 eo a elo 6 hb iviatesMclned Mele cle? okt w she o.6 


3 
*Includes leased generating capacity of 2,053 k. w. in 1926 and 1,660 k.w. in 1925 and 
NOTE—The total connected load at Dec. 31, 1926 aggregated 687,329 Kilowatts, of which 356,659 (52%) represented com- 


the Blewett Falls hydro-electric plant, the other on 
the Pigeon River, to be known as the Waterville 
plant, near the Tennessee state line, about 35 miles 
northwest of Asheville . The Norwood plant will have 
an initial installation of 62,000 kilowatts and is de- 
signed for an ultimate generating capacity of 84,000 
kilowatts, while the Waterville plant will have an 
initial installation of 67,000 kilowatts and is designed 
for an ultimate generating capacity of about 100,000 
kilowatts. It is expected that the Norwood plant will 
be placed in operation early in 1928 and the Waterville 
plant during 1929. These will be among the largest 
plants in the South. 


Statistical Data—The estimated number of consum- 
ers served by all the present operating subsidiary com- 
panies of the National Power & Light Company and 
the physical equipment of the properties of these sub- 
sidiaries as of September 30, 1927, and the output for 
the twelve months ended that date, compared with 
corresponding statistics as reported for the four pre- 
vious years ended December 31, follow: 


$1927 1926 1925 1924 1923 
263,751 244,880 219,067 187,514 157,903 
77,078 73,956 67,005 61,879 55,449 
2,431 1,441 1,453 1,388 1,328 
343,260 320,277 287,525 250,781 214,680 
157,732,611, 155,032,175 152,406,620 152;277,149 145,077,309 
265,193 *240,104 *239,636 *223,490 160,810 
129,000 154,000 62,000 26,000 75,000 
1,289,100,200 1,158,156,900 939,281,500 782,742,600. 689,178,600 
2,767 2,281 1,835 1,529 1,053 
250 289 120 147 80 
4,397 4,064 3,656 3,214 2,640 
oh. tale 6,345 5,491 4,743 3,693 
19,186 15,116 14,940 14,940 14,100 
15,121 15,221 15,126 10,066 7,066 
4,104,392 3,870,792 3,448,677 3,223,445 2,834,804 
- 422 418 417 415 412 
887 833 728 646 583 

14 20 20-348 O9IT A. 


1924. +Year ended Sept. 30, 1927. 


: mercial power, 289,366 (42%) represented commercial and residential lighting, and 41,304 (6%) represented miscellaneous sales. 


Statistical Data—The estimated population and the 
total number of communities and consumers served by 
all the present operating subsidiary companies of the 
National Power & Light Company (including the sub- 
Sidiaries of the Lehigh Power Securities Corporation), 


together with the physical equipment of the properties 
of these subsidiaries as of December 31, 1927, and 
the output for the twelve months ended that date, 
compared with corresponding statistics for the two 
previous calendar years, follow: 


1927 1926 71925 
Rion Servenviind. ace. . fo. ae 4 od. cba! dd aia Ck oe ee ee ee 3,077,000 2,939,000 2,362,000 
| Number of communities served: 
Ptmrelecttic power and light’... -220lpad. 2. (iWon JOB haan ve DORI IBIEN) Calimesa in 807 671 459 
MEY MICGIIME EAU WAY Be CONST. og was cae se he AOI Soe SOEs 5+ od Made Uadw coho e loacrate weds £164 166 104 
ME IME CITE AS ssc. 5 8k LVF RROD OO CRUD IG etnies wot a Sida Bid CRE ly’ 40 40 31 
SPM ATCEMIT ete, £550 DOL? he. OE SUPE SC ee a ot ns we ele eeu bo cee 8 5 2 
Be MMES TEC Tra bGa te ae cieate © ocr 0's 4 \e Bbic diac Js SEONG STs a Ore ee RR 1 RY ; : 
COTE RAIL) oe oie an ine unde enn maeld ell amb oiele ote ORION S ME EIE Dee Ore Le 
< Total communities  oepanmemtebia ins hor reemer eset tT ee ee 840 704 483 
Number of consumers served: 
Bereteciten mower andslight?2.,. .......ahanhivdne ackvice, ewe e ee dar ee meee bees 590,633 533,023 404,666 
Mb cnanodcactieed. CASU.SHY ...... 2... cnc hey Bhuthigih AL... a. eR Les i a, 137,581 133,045 104,184 
I RE TE or ere yey eae-sey—ree ‘sf. Sky ne Jo, ee REI Ee WRT cd.® ¢ eis 0 1's, 0) A RO ee, CLE ra ee 6,849 5,543 1,176 
ene terry Heat Se BE DIR Gn LSE so cnn Wieraies ieee eyecameidnn owe Oy 2,015 2,006 822 
IE COILS TTIE RE UROL IRD Pas add ce lot Me beta Oat adh eS as «cust Geet aR debbie ate ~ 137,010 673,617 510,848 
femeacrivers Gatried during) twelve monthisc. eiamaliie hs wow Oud 6 cee sears es eee nege eee $248 669,066 261,431,469 234,223,094 
meuowatts-cenerating..station.capacity—installed .......cccceedecccccliwewceeeesbececeebe *638,944 *584,925 *474,093 
Meullowatts péherdting capacity under constriction Dosis. cece ete cee etnies 164,000 190,000 132,000 
| Kilowatt-hours generating station output. (including power'purchased) for twelve mos. 2,611,225,900 2,349,534,800 1,737,003,900 
| Miles of electric lines (11,000 volts and over) in operation, irrespective of the number of 5 
NE COTE a a ied La lcba pean MOG dada eviews “OD 7) ougit soca. tha. ngrp 4, 4,321 3,583 2,921 
| Miles of electric lines (11,000 volts and over) under construction. .... 6... .ceeete neve eens 246 321 367 
MMiles of electric lines (less than 11,000 volts) in service .........cccceee eee sneer te nees 11,185 9,942 7,367 
|| Potal miles: of electric lines (all voltages) in operation .2...... 0.6. cece ee cece eee tenes 15,506 15,525 10,288 
| Gas works capacity (thousand cubic feet) per day ...:... 00... 000 eed ogee: 30,921 25,925 
Gas holder capabity ¢thousahditubic! feet)ia wcliuau. aviawl.aet. «-ieiemevah let. geprerbrrs slos 20,932 203332 $8035 
) Gas sendout (thousand cubic feet) for twelve months) ...0.00.. 06 eee ene et ete ees 6,109,717 5,872,465 4,628,623 
PIMNCRG Maia Yi) Tl WMO. SUT INU TAIT. DOU. Corl ee eee eas re eewens Ph 1,297 1,045 
|Miles of water mains’ ...02....e000.0000.. POA SOE CA: ORL OR. SET Ee Ns SUP, PRN 72 55 20 
| Miles of electric railway (single track equivalent) ............ 0000s ieee eae as str He be 


Ice plant capacity, tons per day 


ee 


Not including Harrisburg Light and Power Company, Lancaster County, Railway and Light Company and Valley Rail- 
| Ways and stbsidiaries acquired in 1926. tDecrease reflects sale of certain properties. *Includes leased electric generating capacity 
of 3,048 kilowatts at Dec, 31, 1927; 2,053 kilowatts at Dec. 31, 1926, and 1,710 kilowatts at Dec. 31, 1925. 
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CAPITAL STOCK 

Authorized, 7,500,000 shares Common stock, 150,- 
000 shares $7 cumulative Pfd. and 500,000 shares 
$6 cumulative Pfd., all of no par value; outstanding 
Dec. 31, 1927, 2,545,738.5 shares Common, and 140,295 
shares $7 Pfd.; both classes of Pfd. without par value. 

Capital Stock Increase—Stockholders of the Com- 
pany, on Feb. 21, 1928, approved. increase in_ the 
authorized capital stock of the Company from 3,000,- 
000 shares Common and 100,000 $6 Pfd. to 7,500,000 
shares Common and. 500,000 shares $6 Pfd. to permit 
completion of the merger with the Lehigh Power 
Securities Corp. It is estimated that upon comple- 
tion of exchange of stock for stock of Lehigh Power 
Securities Corp., there will be 5,216,005 shares Com- 
mon and 241,680 shares Pfd. outstanding, consisting 
of 140,295 shares $7 Pfd. and 101,385 shares $6 Pfd. 

Preferred Stock Provisions—The $7 and $6 Pfd. 
stocks are entitled in preference to the Common stock 
to dividends at the rate of $7 and $6 per share per 
annum, respectively, and are entitled to $100 per share 
in preference in liquidation. Both classes of Pfd. are 
redeemable at $110 per share and accrued dividends. 
Pfd. stock is non-voting with certain limited excep- 
tions. 

Transfer Agent (Both Classes)—Registrar & Trans- 
fer Company, New York. 

Registrar (Both Classes)—The Corporation Trust 
Co., New York. 

Annual Meeting—Second Wednesday in November. 

Offering—100,000 shares of $7 Pid. stock publicly 
offered in Feb., 1926, at $100 per share and accrued 
dividend by The Old Colony Trust Co., Boston. W. 
C. Langley & Co., Bonbright & Co., Inc., and Toerge 
& Schiffer, New York, and Tucker, Anthony & Co. 
and Jackson & Curtis, New York and Boston. 

101,126 shares $6 Pid. were publicly offered in 
March, 1928, at 102 and accrued dividend by W. C. 
Langley & Co. and Bonbright & Co., Inc., New York. 

Listed—Common stock listed on New York Stock 
Exchange. 

Price Range— 


$7 Preferred— 1927 1926: 11925 1924 «.1923);1922 
PL gh bie sae t BOs } 111% 105 102 95 87% 80 
Liowesmatisiive sein bene 101 96 95%. 85% 80% 59% 
Common— 
eA AE ee Fe 2634 383% *365% 204 60% 39% 
TO Wie ee Ue ae Fees 1954 1634 *28% 72% 39 25 
*New stock. Old Common stock quoted in 1925: High, 350; 


low, 191%. 

Dividends—Initial quarterly dividend of $1.75 a 
share on Pfd. was paid April 16, 1923, and since to 
date at same rate; payments now J, A, J & O 1. 
Initial quarterly dividend of $1.50 per share was paid 
on the $6 Pfd. May ‘1,.1928; payments. quarterly, 
F, M, A & N 1. Initial quarterly dividend of $1.50 
a share on Common paid June 2, 1924 and at the same 
rate to Dec. 1, 1925; initial dividend of 10 cents a share 
on new Common was paid March 1, 1926; June 1, 1926, 
10 cents a share; Sept. 1, 1926 and since to March 
1, 1928 inclusive, 20 cents a share quarterly; June l, 
1928, rate increased to 25 cents per share quarterly ; 
payments, M, J,S & D1. 

FUNDED DEBT 


$9,500,000 6% GOLD DEBENTURES, SERIES “A”; DUE 


AUGUST 1, 2026 

Dated August 2, 1926. 

Interest Payable February and August 1, at Central 
Union Trust Co. of New York. | pol 

Denominations—Coupon debentures in interchange- 
able denominations of $100, $500 and $1,000, register- 
able as to principal only. Fully registered debentures 
of $1,000 and $10,000. Coupon debentures in denomi- 
nations of $1,000 and fuily registered debentures inter- 
changeable. 

Trustee—Central 
York. 

Provisions of Issue—lIssued, $9,500,000 Series ‘‘A”’ 
6s. The Agreement provides that Debentures may be 


Union Trust Company of New 


issued in series bearing such rates of interest, matur- 
ing on such dates, redeemable on such terms, and 
containing such other rights, limitations and provisions 
permitted by the Agreement as the Directors or Ex- 
ecutive Committee of Company may determine prior 


to issue thereof. \The Agreement also provides, among — 


other things, that no additional Debentures may be 


issued under said Agreement (except for refunding 


purposes) unless net income of the Company, as de- 
fined in Agreement, for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
request for authentication, shall have been not less 
than twice the annual interest charges upon all in- 
debtedness of the Company, including Debentures to 
be issued, but excluding indebtedness to be concur- 


rently paid off and indebtedness the interest charges 


on which are subordinated to the interest charges on | 


Debentures. 


Purpose of Issue—Proceeds of Series “A” Debent 


tures used in retirement of National Power & Light 


Company’s 7% Income bonds, due Jan. 1, 1972, all of | 


which were called for redemption on Sept. 1, 1926. 


Callability—Subject to call as a whole or in part on 


30 days’ notice, to and including Aug. 1, 2010, at 110 


and interest; thereafter to and including Aug. 1, 2020, 


at 105 and interest, and thereafter at par and interest. 
_Security—-These Debentures are the direct obliga- 
tion of Company; not secured by mortgage. 


Tax Provisions—Company pays Normal Federal 


Income tax up 
fundable. 


Legal Opinion—Seibert & Riggs, New York (for 
the bankers). 1D Bs 


to 2% ;. Pennsylvania 4 mills tax re- 


Original Offering—First publicly offered ($9,500,- | 


000) in August, 1926, at 98 and interest, to yield over 
6.10%, by Old Colony Corp., W. C, Langley & Co., 
Bonbright & Co., Inc., Tucker, Anthony & Co., Jack- 
son & Curtis, Hale, Waters & Co., : 
Schiffer, New York, etc. 


Price Range— 
1927 1926 


Highs. Mads fooothony. hebt lige 108 991% 
bow! 5. laisrosnad Dethoepageny SO Ae ees 08I4" OF | 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 71926 71925 


Gross earnings of subs. 
Net earnings of subsidiaries 
*Gross earnings of National 
Power & Light Co. and 
undistributed income of 
sub. cos. applicable to Na- 
tional Power & Light Co. 
(after Renewal & Replace- 


Ment A PPLOD)) eee 6,424,554 
Exps. of National. Pwr. & 
TaehtVGO. ores OMe ee 109,627 .. 91,661 85,607 
Int. deductions of N. P.. & ; 
TY UG. A iicals Naty paleo Deut 686,673 616,636 653,525 
“Bal. applicable to N. P. & 
LC, dividends) Sa) 7 $5,628,254 $5,357,094 $3,901,138 
Pidvdividends:paidey tise. 982,067 906,233 279,050 
Bal. applicable to N. P.& 55); 
TC OM Le ay aioe $4,646,187 $4,450,861 $3,621,488 
Common dividends paid .. | 2,036,652. 1,527,242 732,471 
Combined undistrib. inc. $2,609,535» $2,923,619 $2,889,017 
Times Interest Earned .... 9.20 9.68 6.97 
Earnings Per Share— 
S7 PECIeCiteg ee ae $40.12 . $38.18 $96.80 
Common’. ee eee 1.83 1.75 1.42 | 


*Renewal and replacement (depreciation) appropriations for. 


the twelve months ended Dec. 31, 1927, were $3,092,997; for 
the twelve months ended Dec. 31, 1926, were $2,837,921, and for 
the twelve months ended Dec. 31, 1925, were $2,529,494. 
+Combined income account, being for the period from Jan. 1 
to Dec. 7,. 1925, the earnings of the former National Power 
& Light Co. and of the present National Power & Light Co. 


from its organization on the latter date until Dec, 31, 1926, 


and the earnings for each twelve month period of all the 
subsidiaries. controlled by National. Power & Light Co. at 
the end of such period. 


and Toerge & 


6,065,391 4,640,270 


.. . $37,067,679 $33,544,895 $29,800,043 
14594915 13,463,453. 11,535,545 


SI 
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GENERAL BALANCE SHEET, DECEMBER 31 
(National Power & Light Company) 


Assets— 1927 1926 1925 
Mawesiments......)........ $48,701,913 $48,147,143 $45,851,821 
MES aT ex printer byes, 4: “aiff Ic - 831,724 1,825,165 254,944 
Notes & loans receivable .. 6,663,200 — 8,543,700 4,711,440 
Accounts receivable ....... 2,257,902 614,451 439,672 
Unamort. disc. & expense. . 697,695 673,657" "vo eit 
SCE an lar eo ae SD 4,998 

OS $61,152,434 $59,804,116 $51,262,875 

Liabilities— 
meapital stock | Ai. rs, v, $46,347,929 $46,348,929 $36,941,744 
Fifty-Year Income bonds. . AS cy sate te ph Ba. I *8 417,100 
6% Debentures due 2026... 9,500,000 9,500,000 ........ 
Dividends declared ........ 245,516 245,516 70,521 
Notes & loans payable ..... we, te DE TBS 2,397,000 
Accounts payable ........, 54,550 79,916 145,835 
Accrued interest, etc. ..... 266,175 237,500 104,848 
Subscrips. to Pfd. stock of 

Bupsidiaticgets..., | O° 17,SiQeeeee ee. rites ee 
Mererve a ter Ae 305,159 260,599 405,533 
Beruidse ait. 4,415,289 3,131,656 2,780,294 
Besta wh i Helane os. ... $61,152,434 $59,804,116 $51,262,875 


~ *Redeemed Sept. 1, 1926. +Represented by 2,545,739 Com- 
mon shares and 140,295 Pfd. shares in 1927, 2,545,814 Com- 
mon. shares and 140,295 Pfd. shares in 1926 and 2,544,150 
‘Common shares and 40,298 Pfd. shares in 1925. 

CONSOLIDATED INCOME ACCOUNT, YEAR ENDED NOVEM- 

BER 30, 1927 

(Summary of consolidated earnings (inter-company items elim- 
inated) of National Power & Light Co. and Subsidiaries, and after 
giving effect to the exchange of outstanding stocks of Lehigh 
Power Securities Corp. for stocks of National Power & Light Co.) 
Gross earnings of operating subsidiaries $75,713,495 
Net earnings of operating subsidiaries ........... 31,702,781 


Gross earnings of National Power & Light Co. 
and undistributed income of subsidiaries ap- 
plicable to National Power & Light Company 
after appropriations of $6,278,238-for renewals 
and replacements (depreciation) ............. 

Expenses of National Power & Light Co. ....... 
Interest deductions of National Power & Light Co. 

Bpalmnice mane. eres 2 Eee GE ye 
Annual dividend requirements on all National 

Power & Light Co. $6 and $7 Pfd. stock to be 

outstanding upon completion of exchange of stock 


$10,490,283 
106,276 
683,963 


$9,700,044 


$1,590,375 


Officers: H. C. Abell, Pres.; E. W. Hill, V-P.; C. E. 
Groesbeck, V-P.; S. W. Murphy, V-P.; F. B. Odlum, 
V-P.; E. P. Summerson, Sec.; H: L: Martin, Asst. 
Sec.; A. C. Ray, Treas.; G. J. Hickman, Asst. Treas.; 
Alexander Simpson, Asst. Treas.; A. E. Smith, 
Compt.; W. C. Lang, Asst. Compt., New York. 

Directors: S. Z. Mitchell, Chairman; H. C. Abell, 
N. F. Brady, C. E. Groesbeck, George H. Howard, 
Lewis E. Pierson, William C. Potter, G. N. Tidd, 
A” AY Tilney,, E. “Bo ’Tracy, William ‘T.’’ Wallace, 
J. K. Newman, New York; Paul H. Saunders, New 
QOrleans,.La.; H.C. Trexler, Allentown, Pa’: SD. 
Warriner, Philadelphia, Pa. 

Office, 2 Rector Street, New York. 


BIRMINGHAM & EDGEWOOD 
ELECTRIC RY. 
(Controlled by National Power & Light Co.) 


History—Incorporated July 15, 1909, in Alabama, to 
build a standard gauge electric line to connect Bir- 
mingham, Rosedale, Edgewood and Oak Grove, 
of which 4.5 miles completed. Has franchise in City 
of Birmingham for thirty years. 


CAPITAL STOCK 


Authorized, $25,000; outstanding, $15,000; par, $100. 
Stock control held by National Power & Light Co. 


FUNDED DEBT 
None. 
Officers and Directors: J. S. Pevear, Pres., J. P. 


Ross, Sec.; N. H. Hawkins, Treas., Birmingham, 
Ala. 


General Office, Birmingham, Ala. New York Office, 
2 Rector Street. 


BIRMINGHAM ELECTRIC COMPANY 
(Controlled by National Power & Light Co.) 
(Supervised by Electric Bond and Share Co.) 


History—Incorporated March 25, 1924, in Ala., as 
successor in reorganization to the Birmingham Ry., 
Light & Power Co. (see Manual for 1923, page 2622), 
whose operating properties were acquired by the Com- 
pany under foreclosure sale on March 31, 1924, to- 
gether with other properties formerly owned by certain 
of the old Company’s subsidiaries and certain prop- 
erties acquired during the receivership, viz., Bessemer 


Gas Co., Norwood Street Ry. Co. and Birmingham- 


Tidewater Ry. Co. As a result of the reorganization 
the Birmingham Electric Co. now does practically the 
entire electric power and lght, and street railway 
business and the entire gas business in the cities of 
Birmingham, Fairfield and Bessemer, Ala., and either 
the electric business in eight adjacent communities, in 
four of which it also supplies gas service and in 
seven of which it supplies electric railway service, 
serving a population estimated to exceed 305,000. The 
properties include an electric power and light system 
serving 58,900 consumers; gas systems at Birming- 
ham, Fairfield, Bessemer and four other communities 
serving 36,142 consumers, with gas output of 2,348,852 
cu. ft. during 1927, a steam heating system serving 
$27 consumers, and a street railway system which 
carried a total of 68,395,949 passengers during 1927. 

The territory served by the Company constitutes 
Practically all of the widely known “Birmingham 
District’ and includes Birmingham, Fairfield and 
Bessemer, Alabama, as well as eight adjacent com- 
munities. Immediately to the south of Birmingham 
are extensive iron ore deposits and coal fields, while 
to the north there are large limestone deposits as well 
as additional iron ore and coal. Nowhere else in the 
world, so far as is known, do the essential elements 
for the manufacture of iron and steel exist both in 


such close proximity and abundance, with the result 
that the “Birmingham District” has become one of 
the most important iron and steel manufacturing cen- 
ters in the country. 


Property and Purchase Contracts—Electricity is 
purchased from Alabama Power Co. and is for the 
most part generated at that company’s large hydro- 
electric plants. As Alabama Power Co. is itself 
one of the largest power generating companies in the 
South and as its system is connected with all the 
major power companies in the states of Georgia, Ten- 
nessee, North Carolina and South Carolina, the Bir- 
mingham Electric Co. is assured of a continuous and 
adequate supply of electric power at all times. Elec- 
tricity is distributed by the Company over 110 miles of 
high voltage lines and 816 miles of distribution sys- 
tem. The Birmingham Electric Co. also owns a 
steam electric generating station with an installed gen- 
erating capacity of 11,700 k.w. which is now main- 
tained principally for standby purposes. 


The gas distributed by the Company in Birmingham 
is purchased from the by-product coke plant of Sloss- 
Sheffield Steel & Iron Co. Additional supplies of 
gas tor the Company’s present or future needs are 
available from other large by-product coke plants in 
the territory served. The Company’s gas system 
includes, in addition to gas generating capacity aggre- 
gating 4,870,000 cubic feet per day, which is maintained 
for standby purposes only, all necessary equipment for 
purifying the raw gas purchased under contract men- 
tioned above, six holders with an aggregate storage 
capacity of 9,381,000 cubic feet, and 410 miles of mains. 


The street railway system consists of double and 
single track lines, equivalent to approximately 182 
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miles of single track. The rolling stock includes 343 
passenger cars and other cars and 4 buses. 
Franchises—The Company holds from the various 
governmental subdivisions in which its utility systems 
are operated valid franchises permitting such opera- 
tion, all of which are of satisfactory character and are 
generally free from burdensome conditions. ‘The prin- 
cipal electric and gas franchises and the franchises cov- 
ering more than 75% of the railway mileage (including 
substantially all of the major units in the system) are, 
in the opinion of counsel, without limit as to time and 
are perpetual. Bus competition with the street rail- 
way system was eliminated by municipal ordinance in 


1927 
EBléctric: constrersey 20 eo oe ae eae ae wean 58,900 
* Gascon Simersyen ced secs le Mette ery Mee eae 36,142 
Steam) heating consumers) esos Dike ab tet 327 
Total consmimenrs Wr Sais ORs Uaeit hells ce seatee 95,369 
Street railway passengers carried during 12 months 68,395,949 
Kilowatts generating station capacity installed .... 11,700 


Kilowatt-hours generating station output (includ- 
ing power purchased) for twelve months 
Miles transmission lines (11,000 volts and over) 
in operation, irrespective of the number of cir- 


289,073,000 


1923. The Company’s rates, including’ street railway 
fares, are subject to the regulation of the Alabama 
Public. Service Commission. 


Supervision—The operation of the company’ S prop- 
erty is supervised, under the direction and control of 
its own board of directors, by the Electric Bondi ane 
Share Co. 


Service and Property—The total number of con- 
sumers served by the Company and its physical prop- 


erties as of Dec. 31, 1927, and the output for the twelve - 


nonths ended ee. 31, 1927, compared with the five 
previous years, follow: 


1924 


106 


1926 1925 1922 
53,891 48,303 39,664 34,760 30,087 
33,555 29,963 26,558 25,219 20,579 
286 Ahk 261 259 257 
87,732 78,543 66,483 58,232 50,923 
70,775,374. 69,235,321 66,795,464, 58,908,294 51, 747, RKY 
11,700 11,700 11,700 11,700 11,700 | 
249,274,200 223,170,300 193,267,000 162,443,200 130,652,900 _ 
Pili ta Cantie ds. id av Ree ed PLD ees Te eg 110 104 97 90 87 
Miles of electric distributing system (less than Bie: 
LUWGOO volts). in sénvieets; wy wy Shwe Acuea oe 816 786 718 642 548 518 
Gas works capacity (thousand cu.. ft. per day) .. 4.870 4,870 4,870 4,870 4,870 4,870 
Gas holder capacity ‘(thousand ‘ca: it.). 0. 4s. 9,381 9,381 - 9,386 4,326 4,326 4,326 
Gas output (thousand cu. ft.) for twelve months . 2,348,852 ‘2,084,506 1,851,336 1,672.893 1,459, 790 1,186, ‘078 
Miles of. street railway track in operation ....... 182 175 174 173 180 179 
Milescot PAs inane Cat cur Rao we euler un ae 410 379 337 278 243 226 
CAPITAL STOCK 
Authorized 1,000,000 shares Common of no_ par 


value; 75,000 shares $7 cumulative Preferred of no 
par value, and 75,000 shares $6 cumulative Preferred of 
no par value; outstanding Dec. 31, 1927, 800,000 shares 
Common, 48,273 shares $7 Preferred and 8.537 shares 
$6 Preferred. 

Preferred Stock Provisions—Both $6 Preferred and 
$7 Preferred have preference pari passu over Common 
stock as to assets and dividends, being entitled to $100 
per share and accrued dividends in case of liquidation. 
Both classes are redeemable in whole or in part at 
any time on 30 days’ notice at 110 and accrued divi- 
dends upon vote of majority of outstanding Common 
stock, 

Transfer Agents—Birmingham Trust & Savings 
Co., Birmingham, Ala., and Registrar and Transfer 
Co., JerseyeGatys Ni. 

Registrar 
ham, Birmingham, Ala., 
Jersey City, NIM: 

Annual Meeting—Fourth Tuesday i in March. 

Original Offering—20, 000 shares of Pfd. stock were 
publicly offered in Dec., 1924, at 98 and accrued divi- 
dend to yield about 7.14%, by Old Colony Trust Co., 
and Jackson & Curtis, Boston, W. C. Langley & Co., 
and Spencer Trask & Co., New York, etc. 

Dividends have been paid regularly on the $7 Pref- 
erence stock since issuance, the initial dividend having 
been paid July 1, 1924. Dividends on the $6 Preférted 
have been regularly pard* sineé auly "Es 1927" ‘Pay- 
ments on both classes quarterly, J, A, J & O 1. 

FUNDED DEBT 


and Corporation Trust Co., 


(1) 7 
$8,449,000 BIRMINGHAM RAILWAY, LIGHT & POWER CO. 
GENERAL MORTGAGE REFUNDING GOLD 4's; DUE 
APRIL 1, 1954 j 


Dated April 1, 1904. 

Interest Payable April and Octobe 1, at Calls Com- 
mercial Trust & Savings Bank, New Orleans, La., 
and New York Trust Co.; New York: 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Canal-Commercial Trust & Savings Bank, 
New Orleans, La. 

Provisions of Issue—Authorized issue, $10,000,000, 
but mortgage closed) Outstanding, Dec. 31,1927, 
$8,449,000. : | 


Callability—Subject to call at 105 and interest on 
any interest date upon sixty days’ notice. 

Sinking Fund—A sinking fund of % of 1% per an- 
num of bonds outstanding, commencing Aug. 1, 1924, 
to be used in purchasing the bonds at not over 105. 

Security—A first lien on the entire gas (except the 
Bessemer gas plant) and certain electric power and 


light property of the company, and on a substantial 


portion of the street railway mileage. 


Tax Provisions—Company pays Normal Federal In- 


come Tax up to 2%. 
Price Range— 


: 1927 1926: 1925 1924 1923 1922 1921 1920 
Highs AL. ith. 98 93% 89% 87 § 771%4°7734 65 68 
Low ert inak 92 88% 85 TE 73% 96314 61> 53 

(2) 3 


$8,000,000 BIRMINGHAM ELECTRIC CO. FIRST & REFUND- 
ING MORTGAGE GOLD BONDS, 6% SERIES DUE 1954; DUE 
APRIL 1, 1954 


Called for redemption on’ April 1,:1928 at 105 and 


interest at Central Union Trust Co. of a York, 


Trustee. 


(3) 


$9,200,000 BIRMINGHAM ELECTRIC COMPANY FIRST AND 


REFUNDING MORTGAGE GOLD BONDS, 
DUE 1968; DUE MARCH 1, 1968 _ 


Dated March 1, 1928. 

Interest Payable March and September 1 at Centfal 
Union Trust Co. of New York. 

Denominations—Coupon, $1,000; principal may be 


444% SERIES 


registered and fully registered bonds in‘$1,000 de- | 


nomination and authorized multiples. 
Trustee—Central Union Trust Co. of New York. 
Provisions of Issue—Authorized, open; issued, $8,- 
000,000 6% Series due 1954 and $9,200,000 44%4% Series 
due 1968, of which the 6% Series due 1954 were called 
for payment April 1, 1928. Additional bonds either 


of these series or of other series having such rates of 


interest, maturity dates and other provisions as the 


Board of Directors may determine and as are permitted 


by: the mortgage, may be issued’ as follows: (a) 
$3, 100,000 at any subsequent time at the option of the 
Company against the mortgaged property as of May 
1, 1924; (b) for the purpose of ‘refunding an equal 
principal amount of bonds of any series outstanding 
under the mortgage or of outstanding underlying or 
prior lien bonds; or (c) for not more than 75% of the 
cost or fair value; which is less, of construction’ or 
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acquisition of additions to the properties made subse- 
quent to May 1, 1924. 

No additional bonds may, however, be issued, except 
for refunding purposes, unless net earnings as defined 
in the mortgage for twelve consecutive calendar 
months out of the fifteen immediately preceding ap- 
plication for issue shall have been at least equal to 
either (1) twice the actual annual interest require- 
ments on, or (2) twice 6% of the principal amount of 
all outstanding underlying and prior lien bonds and 
all bonds issued and outstanding under the mortgage, 
including those proposed ‘to be issued. 

The mortgage contains certain provisions permitting 
the modification or alteration thereof or of any supple- 
mental indenture, in any particular, and of the rights 
and obligations of the Company and of the holders 
of bonds and coupons, with the assent of the Company 
and of the holders of not less than 85% in aggregate 
principal amount of the outstanding bonds; provided 
that the consent. of 95% in aggregate principal amount 
of the outstanding bonds shall be necessary in the 
case of any such modification or alteration permitting 

among other things, either (a) the extension of the 
maturity of any bond, or the reduction in rate of 
interest thereon, or any other modification in the 
terms of payment of such principal or interest, or (b) 
the creation of any lien ranking prior to or on a 
parity with the lien of the mortgage with respect to 
any of the property covered thereby. 
_ Purpose of Issue—Proceeds were used for the retire- 
“ment of $8,000,000 First and Refunding Mortgage Gold 
bonds, 6% Series, due 1954, called for payment April 
1, 1928, and for other corporate purposes. 

Callability—Subject to call on the first day of any 
month on 30 days’ notice at 102 through Feb. 1, 1933; 
thereafter at 101% through Feb. 1, 1938: thereafter at 
101 through Feb. 1, 1963; thereafter at 100% through 
Feb. 1, 1967; and thereafter prior to maturity at 100; 
plus accrued interest in each case. 


Provisions for Maintenance and Renewals—The 
mortgage contains a covenant on the part of the Com- 
pany that it will at all times make such expenditures 
(by means of repairs, maintenance, renewals and re- 
placements or otherwise) as shall be necessary to 
maintain, preserve and keep the mortgaged property 
in thorough repair, working order and condition and to 
maintain and preserve the efficiency of the Company’s 
plants and properties, and provides for the filing 
annually with the Trustee of an engineer’s certificate 
showing that, to the extent required in the mortgage, 
the Company has done so, or that additional expendi- 
tures should be made for these purposes, and upon 
the final determination of the question in the manner 
provided in the mortgage, the Company must deposit 
with the Trustee cash or underlying or prior lien 
bonds or bonds issued under the mortgage to be used 
and withdrawn only for the purposes specified in the 
mortgage, 

Security—These bonds are secured by a first mort- 
gage on about 15% of the street railway mileage, 
certain rolling stock, the Bessemer gas plant and other 
minor portions of the property, and subject to one 
closed issue of $8,449,000 414% bonds of the former 
Birmingham Ry., Light & Power Co., by a mortgage 
on the balance of the properties owned by the Com- 
pany. 

Tax Provisions—Company pays Normal Federal In: 
come Tax up to 2%. Pennsylvania four mills tax re- 
funded upon application to holders resident in that 
state. . 

Legal Investment for Savings Banks in Maine. 

Original Offering—First publicly offered ($9,200,- 
000) in February, 1928, at 9514 and interest, to yield 
4.77%, by Harris, Forbes & Co., Bonbright & Co., Ine., 
Tucker, Anthony & Co., Old Colony Corp., New Yerk; 
Harris, Forbes & Co., Inc., Boston; Harris, Forbes & 
Co., Ltd., Montreal, and Harris Trust & Savings Bank, 
Chicago. 


INCOME ACCOUNT, YEARS HNDED DECHMBER 31 


1927 1926 1925 1924 1923 1922 
G i f eration issn eA $10,083,864 $9,472,159 $8,603,013 $7,854,660 $7,122,569 $6,138,158 
cence O tadine taxa 0%, ue 6,651,939 6,162,123 5,713,034 5,273,202 4,802,591 4,405,590 
Net earnings f ation .............. $3,431,925 $3,310,036 $2,889,979 $2,581,458 §2,319.978 $1,732,568 
ea oetenibrl nite. <,:.... ..caschovast 6810 23,541 30,405 17/292 
‘ Toremtamery ets... .YIOAEO ; $3,438,735 $3,333,577 $2,920,384 $2,598,750 Not 
rect bh bonds ste aS he eee aoa 861,705 864,505 869,334 848,789 
Other interest and deductions .............. 91,173 40,271 34,075 82,834 
TENCE SS a ee gt $2,485,857 $2,428,801, $2,016,975 $1,667,127 Available 
Dividends on Preferred. stock ...sessaeeecees 356,054 303,248 227,859 105,000 
COLE gS ES ID, A eA $2,129,803 . $2,125,553 $1,789,116 $1,562,127 
Renewal and replacement reserve ........... 776,730 776,730 691,401 598,512 
We Balance for surplus ........0:..-1++000 0+ $1,353,073. $1,348,823 $1,097,715 $963,615 
Maimes Interest. Harned .............--c0...: 3.99 3.86 3.36 3.06 
Earnings Per Share— 
) ; Preferred Sputetanaing. at. Déc. 31) ...«.ts% $43.75 $51.35 $52.53 $83.35 
*Before deducting other interest and deductions, 
“ e GENERAL BALANCE SHEET, DECEMBER 31 
Bs seis 1927 1926 1925 Liabilities— 1927 1926 1925 
Plants and investments ... $46,399,495 $44,381,728 $42,139,690 Capttntacrocie es Se eee, 7$23,858,554*$22,930,279 $22,038,884 
ery es TPIS Te A 956,998 720,229 399,893 Subscrips. to Pfd. stock ... 100; S97 194. AEG ONE Sir R 
otes and loans receivable. 18,089 10,059 41,941 Funded debt 2. i. 2).000.. 16,449,000 16,493,000 16,593,000 
‘ccounts receivable ...... 887,218 682,203 497,971  Divds. declared. ........., 898,113 285,750 230,000 
_ Materials and supplies ..... 574,603 575,740 546,539 Notes and loans payable ... 1,993,400 1,101,000 284,922 
| Prepaid accounts ..... sn 43,544 51,820 47,898 Accounts payable ......... 426,698 599,513 562,485 
i eacquired securities (Pfd. Consumers’ deposits ...... 954,412 875,565 728,322 
RICH ere en TS Ce ota beeen | 110,530 Accrued accounts ......... 975,186 745,453 638.304 
ak funds & spec. deposits 440,953 - pepe paderiy ita bonds called for P33 
i Wee 61,366 14,02 ; redemption, 4... se: RIES H pte ee Be bere ti oe Se 
Ls BTS RES omc: Matured int. funded debt .. FEC 14», eh anpreplenln id ae nieuwe te, 
bi Paving assessments ....... 134,213 172,628 211,786 
¥ Deferred eredits! .. .oL01., G#3iteatla. wo sortie 
b; Reserves OA a, 1,410,394 1,536,335 1,493,953 
, Surphiec Av] RIA S 1,650,622 1,697,117 1,016,389 
\T eee ees Seeders: 2. $49,382,266 $46,436,640 $43,798,044 Petal TVG, MO WMaSTISS. $49,382,266 $46,436,640 $43,798,044 


¥*R ted by 47,302 shares cumulative Preferred stock and 800,000 shares Common stock without nominal or par value. 
“PRepresented by 48.273 shares $7 Pfd., 8,537 shares $6 Pfd. and 800,000 shares Common stock of no’par value. 


‘ 
& 


2 


| 
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Officers: E. W. Hill, V-P-; R: H. Smith, V-P., New 
York; J. S» Pevear, V+P. & Gen. Mgr.; J. P. Ross, Sec. 
& Treas.; Birmingham, Ala.; E. P. Summerson, H. L. 
Martin, “Asst: Secs.;7 A. C. Ray, A. Simpson, Asst. 
Treas’rs., New York; N. H: Hawkins, Asst. Sec. & 
Asst, Treas.; H. E. Cox, Mer., Birmingham, Ala. 


PUBLIC UTILITIES (National Power & Light Co. System) 


Directors: J. A. Debus, E. P. Summerson, R. H. 
Smith, W. H. Schweikhardt, H. L. Martin, New York, 
INIAY: 

Office, Birmingham, Ala. 
tor Street: 


New York Office, 2 Rec- 


CAROLINA POWER & LIGHT COMPANY 
(Controlled by National Power & Light Company) 
(Supervised by Electric Bond and Share Co.) 


History and Properties—Incorporated in 1926, in 
North Carolina’ as a consolidation of old Carolina 
Power & Light Company, Yadkin River Power Co., 
Asheville Power and Light Company (see 1925 Public 
Utility Manual, pages 753 to 758, or apply to our In- 
formation Department), Pigeon River Power Co., and 
Carolina Power Co. The purpose of this merger and 
consolidation was to stabilize production and make 
ample electric power and light service continuously 
available and to raise needed capital for large new 
power developments and important additions to the 
present properties. In Jan., 1928, Company acquired 
the properties of the South Carolina Power & Light 
Co: 

The Company supplies directly or indirectly electric 
power and light service in more than 190 communities 
in North Carolina and .South Carolina, including 
Raleigh, Asheville, Goldsboro, Henderson, Oxford, 
Sanford and Rockingham, N. C., and Cheraw, Flor- 
ence, Marion and Darlington, S. C. It also supplies 
the street railway and gas service in Raleigh and 


Asheville. The total population served is estimated 
at over 435,000. More than 72,000 consumers are 
served. 


Physical properties owned include electric plants 
with a present installed generating capacity of 84,710 
k.w. The two principal stations are a modern new 
steam station with a present installed generating ca- 
pacity of 30,000 kw., located on the Cape Fear River, 
near Moncure, N. C., placed in service in Dec., 1923, 
and a hydro-electric plant with a present installed 
generating capacity of 24,000 kw., located at Blewett 
Falls, on the Yadkin River, near Rockingham, N. C. 
Other stations have a present installed generating 
capacity of 34,610 k.w. (including 1,660 k.w. leased 
capacity) and an additional 34,000 k.w. is purchased 
under contract from other companies. Of this 118,710 
k.w. aggregate available power supply, 57% is hydro- 
electric. The electric transmission system owned in- 
cludes 1,820 miles of high voltage transmission lines 
and 1,565 miles of distributing system. The gas 
works, located in Raleigh and Asheville, have an 
ageregate daily generating capacity of 2,140,000 cu. 
ft. and an aggregate holder capacity of 740,000 cu. ft. 
The street railway systems in Raleigh and Asheville 
comprise approximately 34 miles of track. 

In order to meet the increasing demand for electrical 
energy as a result of the expansion of industrial activi- 
ties in the territory served, there are now under con- 
struction two new hydro-electric plants; one on the 
Yadkin River near Norwood, to have an initial installa- 
tion of 62,000 k.w.; the other on the Pigeon River on 
a site near the Tennessee State line, about 25 miles 
northwest of Asheville. This plant is to have an initial 
installation of 67,000 k.w. The construction of these 
plants together with other plans for extensions and 
improvements, will make necessary the building of a 
number of new sub-stations and a large aggregate 
mileage of high voltage transmission system. 

Sale of Durham Gas Properties—Company sold its 
gas properties at Durham, N. C. to Southern Cities 
Utilities Co., effective Jan. 17, 1928. The properties 
are being operated by the Southern Cities Utilities 
Co. under the name of Durham Gas Co. 

Franchises—Operations are carried on under favor- 
able franchises, none of which, with few exceptions, 
expires prior to 1956, while some are unlimited as to 


time and most of them extend to 1971 or beyond. 


Transmission lines are on private right of way, hel 
either in fee or through easement. Sig 
Supervision—The operation of the properties of the 
Carolina Power & Light Company is supervised 
(under the direction and control of) the Company’s 
Board of Directors), by the Electric Bond and Share 


Company. 
STATISTICAL DATA, AS AT DECEMBER 31 
1927. 1926 1925 

Communities served with: 

Electric power & light.. 190 153 130 

Electric railway). tec % a: 5 “anon ie 5 

(GUS Ried elute cee an wets 3 etird ; 3 

‘Total-.26 tol is. toHkee wt 191 154 131 
Electric consumers. .....-: 63,102 58,541 50,980 
Gas, CONSUMERS. | nots celal: 8,917 8,491 8,001 

Total. 0... 2b ee 72,019 67,032 58,981 
Railway passengers carried ; 

during twelve months .. 10,358,626 11,249,337 11,543,094 
Kilowatts generating station 

Capacity. Corer. neue eur 84,710 88,610 89,565 
Kilowatts generating sta- ; 

tion capacity under con- ) 

Shruction tect. ela shmerces Oe 129,000. 129,000 62,000 
Kilowatt-hours generating 


station output (including 
purchased power) for 
twelve months 
Miles of transmission lines 
(11,000 volts or over) in 


426,425,000 426,399,700 320,701,400 


1,380 


operatron: Mae ea ae ewe a 1,820 1,540 
Miles of transmission lines . 

(11,000 volts or over) 

under construction ...... 119 216 46 
Miles of distributing system 

(less than 11,000 volts), 

TW BEIWACED i: diner anes 1,565 1,329 1,198 
Mcf. gas works capacity per 

aN ba, Senet ae ey ta pratt rais ee 2,140 2,070 2,070 
Mcf. gas holder capacity .. 740 740 740 
Mcf. gas sendout for 12 

mon this IMeo eT ae er eae 377,959 363,931 316,229 
Miles,of .gas mains.) 222.4 169 156 138 
Miles of electric railway .. 34 33 33 


CAPITAL STOCK 
Authorized, 3,000,000 Common shares of no par 


value, 200,000 shares $7 per share per annum cumula-_ 


tive Pid. and 200,000 shares $6 per share per annum 


cumulative Pfd.; outstanding Dec. 31, 1927, 2,500,000 


shares Common, 112,232 shares $7 Pfd. and 50,465 
shares $6 Pfd.; all classes of stock without par value. 
All of the Common shares except directors’ qualifying 
shares are owned by National Power & Light Co. 
Exchange of Securities—Stockholders of 


River Power Co. and Asheville Power & Light Co., 
were not affected by the consolidation except as they 
became stockholders of the new and larger company 
rather than of the then existing companies. Holders 
of Pfd. stock of these companies were entitled to ex- 
change their Pfd. stock for Pfd. stock of the new com- 
pany on a share for share basis. d 

Preferred Stock Provisions—The $7 and $6 Pfd. 
stocks have equal preference as to assets and dividends 
over Common, and are entitled to $100 per share and 
accumulated dividends in case of liquidation. ‘They 
are subject to redemption at $110 per share and 
accumulated dividends on any dividend date. 

Transfer Agent—Registrar & Transfer Co., Jersey 
City iN de 

Registrar—Corporation Trust Co., Jersey City, N. J: 


the: | 
Carolina Power & Light Co. (old company), *Yadkin 


BS 


Annual Meeting—Third Wednesday in February. 
Price Range— 


| 
| $6 Preferred— 1927 1926 
| Bere anaes PS OSE TOOR ito ee. Unie eee 103 eh 
owes dante, ean Pe ee 98 
$7 Preferred— 

NSIS PRS a i aR a 111. 109 
ieee eee ee ea 106% 104 
| __Dividends—The Company has paid dividends on its 
| $7 cumulative Pfd. stock regularly since issuance ; pay- 
| ments quarterly, J, A, J & O 1. Dividends on $6 


On Nov. 30, 
1925, a dividend of 50 cents a share on Common was 
paid to equalize regular dividend period of the Com- 
pany with that of National Power & Light Co. 
Dividends are declared the second Wednesdays of 


M,j,S&D. 


FUNDED DEBT 


(1) 
$7,500,000 YADKIN RIVER POWER CO. FIRST” MORTGAGE 
| THIRTY-YEAR 5% GOLD BONDS; DUE APRIL 1, 1941 


Dated April 1, 1911. 

Interest Payable April and October 1, at Old Colony 
Trust Co., Boston. 

Denominations—Coupon, $1,000 (principal may be 
| Tegistered) and registered, $5,000, and multiples. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue—Originally authorized, $15,000,- 
000; issued $7,750,000; $106,000 pledged and $144,000 
retired. The mortgage is closed. 

Callability—Subject to call as a whole, or in part 
_ out of improvement fund moneys, on any interest date 
on four weeks’ notice, at 105 and accrued interest ; all 
bonds so redeemed to be cancelled. 

Improvement Fund—The mortgage provides for an 
improvement fund requiring payment to the trustee on 
Aug. 1 of each year as follows: % of 1% of bonds out- 
standing from 1916 to 1920; 1% from 1921 to 1925; 
1%2% from 1926 to 1930, and 2% from 1931 to 1940, 
all inclusive. Money in the improvement fund may be 
used for improvements and betterments to the proper- 
ty or for the purchase of these bonds at not exceeding 
105 and accrued interest or their redemption at that 

rice. : 

; Security—A first lien on all properties, rights and 
| franchises formerly owned by the Yadkin River Power 
Co. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mills Tax re- 
funded on bonds numbered 4001 to 8000, both inclu- 
sive. 

| Legal Opinion—Seibert & Riggs, New York, (for 
‘the Bankers) and Simpson, Thacher & Bartlett, New 
York (for the Company). 

_ Legal for Savings Banks in Maine 

: Original Offering—$4,000,000 publicly offered in Jan. 
1923, at 89 and accrued interest, to yield over 6%, by 
'Bonbright & Co., Inc., W. C. Langley & Co., and 
‘Spencer Trask & Co., New York, etc. 

Price Range— 


| 1927, 1926, 1925, 1924, 1923 1922 1921 1920 
. ae *103%4 101%4 9914 9614 98 9 3 
mec e008 99 “06142 87 BE bid . bid! bid 


*High and low bid prices. 


/ $28,000,000 CAROLINA POWER & LIGHT CO. FIRST & RE- 
_ FUNDING MORTGAGE GOLD BONDS 5% SERIES OF 1956; 
DUE APRIL 1, 1956 
Dated April 1, 1926. : 
Interest Payable April and October 1, at American 
Exchange Irving Trust Co., New York. 
_ Denominations—Coupon, in interchangeable denom- 
‘inations of $500 and $1,000; principal may be regis- 
‘tered. Fully registered bonds in denominations of 
1,000 and $5,000 and multiples thereof. Fully regis- 
ered and coupon bonds of the denomination of $1,000 
‘interchangeable. 


! 
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Trustee 
New York. 

Provisions of Issue—The mortgage provides for the 
issuance of bonds in series bearing the same or differ- 
ent rates of interest, dates, maturities, redemption pro- 
visions, etc., as may be determined by the Board of 
Directors, subject, however, to the restrictive provi- 
sions of the mortgage. Bonds, in addition to the $28,- 
000,000 now outstanding, may be issued (a) for the 
acquisition or retirement of bonds of another series or 
underlying bonds or prior liens on properties now 
owned or hereafter acquired; (b) for not exceeding 
75% of the cost or fair value, whichever is less, of per- 
manent improvements or additions made or acquired 
subsequent to April 10, 1926, less the principal amount 
of any prior liens outstanding thereon; (c) for cash 
deposited with the Trustee under the provisions of the 
mortgage. However, no additional bonds may be is- 
sued except for refunding purposes, unless net earn- 
ings, as defined in the mortgage, shall have been at 
least equal to (1) at least twice the annual interest re- 
quirements on, or (2) 12% of the principal amount of, 
all underlying bonds and prior liens with the public 
and all bonds secured by this mortgage issued and out- 
standing, including those proposed to be issued. 

Purpose of Issue—The proceeds from the sale of 
these bonds were used for the retirement of $3,480,- 
500 Carolina Power & Light Co. First Gold 5s, due 
Aug. 1, 1938, $4,800,000 Carolina Power & Light Co. 
First & Refunding Gold Bonds, 6% Series of 1953, 
$1,220,000 Asheville Power & Light Co. First Gold 5s, 
due April 1, 1942, $899,400 The North Carolina Elec- 
tric Power Co. First & Refunding Gold 5s, due Oct. 
1, 1940, as well as other indebtedness, and to provide 
funds for further capital expenditures and for other 
corporate purposes. The $10,000,000 additional bonds 
isued in July, 1927, were issued to reimburse the Com- 
pany for additions to properties, and place the Com- 
pany in funds for carrying on an extensive construc- 
tion program and for other corporate purposes. 

Callability—Subject to call at any time in whole or 
in part on at least 30 days’ notice at 105 up to and in- 
cluding April 1, 1936, at 4% less each succeeding 
year up to and including April 1, 1954, and thereafter 
at 100, plus accrued interest in each case. 

Sinking Fund—None provided. 

Security—Secured by a first mortgage on substan- 
tially all of the physical property, rights and fran- 
chises owned by Carolina Power & Light Co., Ashe- 
ville Power & Light Co., Pigeon River Power Co. and 
Carolina Power Co. at the date of the merger and con- 
solidation and also secured by a direct mortgage on 
the physical property of the Yadkin River Power Co., 
subject to the First Mortgage Gold 5s, due April 1, 
1941, of that Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mills Tax 
refundable. 

Legal Opinion—Seibert & Riggs, New York (for the 
Bankers), and Simpson, Thacher & Bartlett, New 
York (for the Company). 

Original Offering—First publicly offered ($18,000,- 
000) in March, 1926, by W. C. Langley & Co., and Bon- 
bright & Co., Inc., New York, and Old Colony Corp., 
Boston, at 9734 and interest, to yield 5.15%. $10,000,- 
000 additional bonds were offered in July, 1927, at 
10034 and interest to yield 4.95% by the same bankers. 

Price Range— 


American Exchange Irving Trust Co., 


1927 1926 
PIS TING AUT eA RL, Oven Solten Jere et 104. 101% 
BAG Water Pets ter RANG cceoh, ce tyct she Ahead. tee pe 84 cen See WEE Lee 100 9734 


(3) 
$450,000 SOUTH CAROLINA POWER & LIGHT CO. FIRST 
MORTGAGE SERIES “A” 6% GOLD BONDS; DUE SEPT. 1, 
1930 


Dated September 1, 1925. 
Interest Payable March and September 1 in New 
York or Boston. 
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Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—National Shawmut Bank, Boston. 

Callability—Subject to call as a whole or in part on 
any interest date at 105 on or before Sept. 1, 1926, with 
a reduction in the premium of 1% of such face value 
each year thereafter until maturity. 

Security—Secured by a first mortgage on property 
formerly owned by Company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
4 mills tax and Maryland 414 mills tax. and Massachu- 
setts income tax on the interest not exceeding 6% of 
such interest per annum, refunded upon request with- 
in 60 days’ after payment. 

Listed—Boston. Stock Exchange. 


GENERAL BALANCE 


Assets— 1927 1926: 
Blantyand anyestiments jpaveats trek ae $81,128,924 $68,877,774 
LFTs SIMRO RE ET SUT GN NIE IRE ena ane gS S 949 325 753,290 
Notes 6s doans receivable: vencunwage ss 3,594,786 716,010 
Accounts receivables 0 Fer Vee RON &, 1,007,604 1,007,702 
Materialssiand: tsupplres? i. odin sa Tees 1,208,860 971,634 
Pice pala Gea tin te wh ail dies WC me tan nAb 62,783 53,016 
Reacquired securities—Pfd. stock .... 21,158 10,296 
Specialise posnisan we smote wee eras cere RNa agian tT 
Unamortized bond discount & expense SISOS SAAR seis 
Deétesred debits reiwetiy. aid wed. Tue 52,014 30,051 


Total 


$88,360,852 $72,419,733 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925. 
Gross earnings from oper. $8,928,650 $8,176,683 $6,957,656 
Oper. expenses, incl.. taxes. 4,802,132 . 4,328,976 3,958,495 
Net earnings from oper. . $4,126,518 $3,847,70015 62 SOO MmED 
Other ineomie ) iA, 585,400 399,855... 261,671 
T otalincomer:) IN eaves. $4,711,918 $4,247,562 $3,260,832 f 
Interest. on funded debt .. . 1,496,049 1,166,348 949,538 - 
Other int, & deductions .. 85,204 101,586 224,944 
Beane ee $3,130,665 $2,979,628 $2,086,350 
Dividends on Pfd: stock .. 1,037,399 833,144 618,787 © 
res eerie ante $2,093,266 $2,146,484 $1,467,563 
Renewal & replacement res. _, 540,000 500,000 448,200 | 
Balaneel (howto. ORs $1,553,266 $1,646,484 $1,019,363 
SHEET, DECEMBER 31 i 
Liabilities— 1927 1926 
Capital stock (no (par wvalue): 7. aa *$40,314,458*$37,368,574 
Subscription® ‘to ‘Pfd!’ stocky came 4 BO 504 ne ae 
Carolina Power & Light Co. bonds 
du)es LOBGS PAR A ee ee 28,000,000 18,000,000 
Yadkin River Power Co. bonds, due hai ene : 
TOAST Le 72) Nae ca ds apaeamen taigh see ae ena 7,500,000 .7,500,000 
South Carolina Power & Light Co, fn ae 
bonds) sduer 1T930takN chee oes 450,000» OP S555 om 
Dividends declared eG} ita eae 417,253 319,777 
Contracts& ‘loans payable... (nie 350,000 . , 350,000 
Aecounts spawable,..a.-.caayy- pas nett 1,217,408 274,048 
Consumers” deposits’... 0s ata} oe eee OTP VTS 241,670 
Accrued ‘accounts’ (18. SU, SO, eee 1,187,577 693,177 
Deferred: credits Oise tie he an ee L892 nao re ae 
RiSSER VCH Nt GOUT WAS Ate 6 cue pi ndaenamnt 3,189,212. :.. 2,985,978 
Sunplus yo osissbe dod ce eee FEV ae ae 5,417,875 4,686,508 
Totals. GCs ie.) Ree $88,360,852 $72,419,733 


*Represented by 2,500,000 shares Common of no par value, 112,232 shares $7 Pfd. and 19,770 shares $6 Pfd. in 1926, and 
2,500,000 shares Common, 112,232 shares $7 Pfd. and 50,465 shares $6 Pfd. in 1927. ; 


Officers: S. Z. Mitchell, Chairman of Board, New 
York; B. S. Jerman, Pres.; P. A. Tillery, V-P. & Gen, 
Mors CoS Watters Ver iraleign Nove WV dlehadd 
Darbee,’“V-P.; E: W. Hill, V-P:; E. P. Sammerson, 
Sec.¢ bi. Ty Martin: -Agst roe, Ft (Cu Ray ui hed sik x, 
T.tiickindn Asott lrease: New oF OLKs (. ye Cully, 
Asst: Sec. "& Asst’ Preag.: B."M-Jones, Asst Sec. aw 
Asst. "Treas:) Raleioh, Nac. 


Directors: Philip Stockton, Boston; B. S. Jerman, 


P. A. Tillery, Raleigh, 'N. .C.; C. S. Walters, -ASiems) 
ville, N. C.; Chas. M. ‘Clark, C. "N° Mason, S. 2. igege 
chell, H. C. Abell, William Darbee, E. P. Summerson, | 
C. E. Groesbeck, F. B. Odlum, Frank Silliman, Jr., W. | 


A. Tucker, New York. ’ 


General Office, Raleigh, N. C.. New York Office, 2 | 


Rector Street. 


HOUSTON LIGHTING AND POWER COMPANY 


(Controlled by National’ Power & Light Co.) > a 


(Supervised by Electric Bond and Share Co.) 


History—Incorporated Jan. 8, 1906, in Tex., as Hous- 
ton Lighting & Power Co. 1905. 
pany dropped the figures “1905” from its corporate 
title. Supplies Houston, Texas and 55 adjacent com- 
munities with electric power and light. Estimated 
population served, 314,000. 

The first unit of the Deepwater ‘electric generating 
station, one of the largest in the South, was placed 
in operation in August, 1924, and the second unit in 
Sept., 1924. A third unit of 25,000 kilowatts capacity 
was placed in operation in July, 1927 and the station 
now has a total installed generating capacity of 65,000 
kilowatts. The plant was designed and partially built 
for an ultimate installation of 180,000 kilowatts. Three 
independent transmission lines connect the Deepwater 


Bléctricsconstumers 320900 OP oe AP Se BMP Ba NT MAG cee Sen ee Sa 
Kilowatt generating capacity 
Kilowatt-hours generating station output (including . power 
purchased) for twelve months 
Miles of high voltage transmission lines (11,000 volts and over) 
in operation, irrespective of the number of circuits carried.. 
Miles of transmission lines (11,000 volts and over) under con- 
Str ictiGiys Ys see de Uae Y Meal eras ater nL nee y ena ay 1 eee eras 
Miles of electric distributing 
in service 


oa, 6) eye veers 0) .9.,0) 0) 0 fe 10) oh oho pr Oije © ‘ole whi folie (0) ¢ fey!e te wiles) a. 0 6,010, Letile) lene 


Agreement with City—In 1914 an operating agree- 
ment was entered into between the Company and the 
City providing for a return of $160,000 on the prop- 
erty then owned and operated within the City and for 
a return of 8% on additions, with a division of any 


In April, 1922, Com- - 


station with the Company’s Gable Street electric sta= 
tion in Houston and its distributing system and these 
transmission lines will be shortly supplemented by a 
66,000 volt line. to.a point within two miles of the 
Gable Street station. The Company’s other principal 


generating station, the Gable Street station, is located 
It has . 


near the the center of the City of Houston. as 
a present installed generating capacity of 32,500 kilo- 
watts. PPR SS, ; 

Service and Property—The total, number of con- 


sumers served by the Company and the physical _ 
equipment of the. properties as of Dec. 31, 1927, and | 
the output for the twelve months ended Dec. ly 192%, | 


compared with the four previous years, follow: — 


1927 1926 1925 1924 | 
73,141 64,010 56,118 © 48,526 41,112 
99.731 73.231 73,076. 72,500 32,500 
362,094,000. 263,299,500; - 199,847,600, 161,307,100 . 129,318,100 
574 330 176 Ps Miechanpigiesth 
19 65 4109 Se OL Sn 
926 852 775 650 » 539 


excess earnings equally between the Company and 


the City. This agreement was subsequently modified 


so as to include all of the property beyond the corpo- 
rate limits of the City within the terms of the operat- 
ing agreement and to reduce the lighting rate to 


1923) | 


P| 


_ mortgage closed. 


pS 


PUBLIC UTILITIES (National Power & Light Co. System) 


domestic consumers. The results from the operation 
of this property have been satisfactory. 
Franchises—The Company operates in Houston, 
Tex., under a franchise granted in 1882 which is with- 
out limitation as to time, and is free from any burden- 
some restrictions. In Magnolia Park, a suburb of 
Houston, the Company operates under a franchise 
which is also without limitation as to time. In the 
majority of other communities served by the company, 
the franchises are either without limitation as to time 


or extend to the year 1972 or beyond. 
CAPITAL STOCK 


. Authorized ‘and outstanding, Dec. 31, 1927, 250,000 
shares Common. of no par value and $3,000,000 7% 
Pid..of $100 par value... On Jan. 21,.1927, the author- 
ized Common. was changed from 200,000 shares of no 
par value each to, 250,000 shares of no par value. The 
National Power & Light Co, owns all of the Common 
stock, except directors’ shares. 

_ Annual Meeting—Third Monday in March. 


___ Dividends—Initial dividend of $1.75 per share paid 
| April 29, 1922. Regular quarterly dividends of $1.75 


a share quarterly ($7 per share per annum) have been 
paid on Pfd. stock since to date; payments, F, M, A 
&N 1. 


FUNDED DEBT 


(1) 


$2,403,000 FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1931 


_ Dated April 1, 1911. 
Interest Payable April and October 1, at Whitney- 


Central Trust & Savings Bank, New Orleans. 


_ Denomination—Coupon, $1,000; principal may be 

registered... 

__ Trustee—Whitney-Central Trust & Savings Bank, 

New Orleans. | 
Provisions of Issue—Authorized issue, $5,000,000; 

In addition to the $2,403,000 bonds 


of this issue outstanding, $2,100,000 are pledged under 


(the First Lien & Refunding Mortgage, and $497,- 


000 have been retired and cancelled through the sink- 
ing fund, 

_Callability—Subject to call at 105 and interest on 
any interest date upon 6 weeks’ notice; callable by 
lot. 

Sinking Fund—An annual sinking fund of 1% of the 
outstanding bonds commenced July 1, 1915, which is 
to be applied to purchase or redemption of bonds at 
not exceeding 105 and interest, all bonds so acquired to 


_ be cancelled. 


' Sinking fund requirements beyond April 1, 1928 have 


already been complied with by deposit of $294,000 ad- 
ditional bonds in April, 1923. Bonds deposited pro- 
vided partially for 1929. 

_ Security—Secured by a first lien on entire property 
and franchises. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


_ Original Offering—First publicly offered ($250,- 
000) in Oct., 1911, at 9814 and interest, by Hayden, 


Stone & Co., Boston and New York; a block offered 


‘ in Dec., 1918, at 95 and interest, by Halsey, Stuart & 


Co., New York, etc.; $500,000 additional offered in 


ec., 1920, by the latter firm, at 82 and interest, to 


yield 7.55%. 
__ Price Range— 


1927 1926 1925 1924 1923 “1922 1921 1920 
| High ......- 100% 9934 101 98% 96 95% 86 85 
) eta. .{) 99%, 991% 98% 93% 93% 88 80 75 
| 
| ae (2) 
| 


| $8,000,000 FIRST LIEN & REFUNDING MORTGAGE 5% GOLD 
| BONDS, SERIES “A”; DUE MARCH 1, 1953 


_ Dated March 1, 1923. 

_ Interest Payable March and September 1, at Guar- 
anty Trust Co. of New York. 

_ Denominations—Coupon, $100, $500 and $1,000 ; 
the $1,000 denominations interchangeable with fully 
tegistered bonds in denominations of $1,000 and au- 
thorized multiples. 


4 
A 


Ly 
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Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—See description of Series “C” 
bonds below. 

Callability—Subject to call as a whole or in part 
upon four weeks’ published notice on or before March 
1, 1928, at 105 and accrued interest, and at 1% less 
for each five-year period thereafter to and including 
March 1, 1948; thereafter until and including March 
1, 1950, at 1001%4 and accrued interest; and thereafter 
at par. 

Maintenance and Renewal Fund—Same as that set 
forth in description of Series “C” bonds below. 

Security—Series “A” bonds are secured equally 
with Series “B” and Series “C” bonds by a direct 
mortgage, subject to $2,403,000 underlying First Mort- 
gage bonds (closed mortgage), on all the present 
physical property and franchises of the Company, 
and, through deposit with the Trustee of $2,100,000 
First Mortgage bonds, share in their security. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mill tax re- 
funded upon application. 

Legal for Savings Banks in Rhode Island, New 
Hampshire and Vermont. 

Original Offering—First publicly offered ($2,000,- 
000) in April, 1923, at 8914 and interest, to yield about 
5.75%, by Halsey, Stuart & Co., New York, etc.; $1,- 
000,000 additional in July, 1924, by the same firm, 
at 91% and interest, yielding 5.60%; $1,000,000 addi- 
tional in May, 1926, by the same firm, at 9914 and 
interest. $2,000,000 additional were publicly offered in 
November, 1926 at 9914 and interest by Halsey, Stuart 
& Co. Inc., New York, Chicago, etc. and W. C. Lang- 
ley & Co., New York; $2,000,000 additional were pub- 
licly offered in June, 1927, at 9934 and interest, by the 
same bankers. 

Listed—Boston Stock Exchange, 

Price Range— 


1927. 1926 1925 
FIRE Oe PPR SAG LO SUBMIS 10 | 102 99% 95% 
Lanwotig¢ iéps. me ic. tnameas ad). 4 98 94 90% 


(3) 

$2,000,000 FIRST LIEN & REFUNDING MORTGAGE 6% GOLD 

BONDS, SERIES “B”; DUE OCTOBER 1, 1953 

Dated October 1, 1923. 

Interest Payable April and October 1, at Guaranty 
Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
interchangeable with fully registered bonds of $1,000 


- and authorized multiples. 


Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—See description of Series “C” 
bonds below. 

Callability—Subject to call in whole or in part 
upon four weeks’ notice at any time on or before Oct. 
1, 1928 at 106; thereafter at 1% less for each five 
year period to and including Oct. 1, 1948; thereafter 
to and including April 1, 1952 at 101; thereafter to 
and including Oct. 1, 1952 at 100%; thereafter at the 
principal amount, plus accrued interest in each case. 

Maintenance and Renewal Fund—Same as that set 
forth in description of Series “C” bonds below. 

Security—Series “B” bonds are secured equally with 
Series “A” and Series “C” bonds by a direct mortgage, 
subject to $2,403,000 underlying First Mortgage bonds 
(closed mortgage) on all the present physical prop- 
erty and franchises of the Company, and through 
deposit with the Trustee of $2,100,000 First Mortgage 
bonds, share in their security. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mill Tax re- 
funded upon application. » 

Legal for Savings Banks in Rhode Island, New 
Hampshire and Vermont. 

Original Offering—First publicly offered ($2,000,- 
000) in Oct., 1923, at 98% and interest, to yield 6.10%, 
by Halsey, Stuart & Co., New York, etc. 

Listed—Boston Stock Exchange. 
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PUBLIC UTILITIES (Houston Lighting & Power Co.) 


Price Range— 


*1927 *1926 1925 1924 1923 
Pio OS SOC oe ee tier 106 =6.104 92 100 98% 
LGW ater ca ee taka Sarena 103 101% 92 98 98% 
*High and low bid prices. 
(4) 


$2,000,000 FIRST LIEN & REFUNDING MORTGAGE 544% 
GOLD BONDS, SERIES “C’; DUE MARCH 1, 1954 : 


Dated March 1, 1924. 

Interest Payable March and September 1, at Guar- 
anty Trust Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
interchangeable for fully registered bonds in denomi- 
nations of $1,000 and authorized multiples. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—The Mortgage provides for the 
issue of bonds in series with interest rates, maturity 
dates, redemption provisions and other terms and 
conditions to be determined by the Board of Directors 
at the time of creation of each series. Of the $12,000,- 
000 of bonds (Series “A,” “B” and “C’’), $5,250,000 
were issued against the property as of Dec. 31, 1922. 
The mortgage provides for the issuance of additional 
bonds for not more than 80% of the cost or fair 
value, whichever is less, of permanent additions con- 
structed or acquired subsequent to Dec. 31, 1922, or 
for an equal amount of cash deposited with the Trus- 
tee, provided net earnings as defined in the mortgage 
for twelve consecutive, months within the preceding 
fifteen months shall have been equal to at least twice 
the annual interest requirements on (or, at option of 
company, 12% of the principal amount of) all out- 
standing bonds, including those proposed to be issued 
and all underlying bonds and all obligations secured 
by prior liens not pledged under the mortgage. Addi- 
tional bonds may also. be issued for the purpose of re- 
funding an equal principal amount of underlying bonds, 
any bonds secured by this mortgage and any prior lien 
obligations. Cash deposited with the Trustee as 
provided above may be withdrawn on the basis of 
80% of the cost or fair value of permanent additions, 
and also against the retirement of an equal principal 
amount of bonds secured by this mortgage, or under- 
lying bonds or obligations secured by prior liens. 

Callability—Subject to call in whole or in part 
‘upon four weeks’ notice at any time on or before 
Feb. 28, 1929, at 105; thereafter at 1% less for each 
five-year period to and including Feb. 28, 1949; there- 


after.to and including Feb. 28, 1951, at 100%; and 
thereafter at par, plus accrued interest in each case. 
Maintenance and Renewal Fund—The mortgage 


provides: that the Company shall on or before April 1 | 


of each year, beginning April 1, 1924 pay to the trus- 


tee, as a Maintenance and Renewal Fund, a sum equal _ 


to 44%4% of all underlying and prior lien bonds and all 


bonds issued under this mortgage outstanding at the | 
close of the preceding calendar year as long as less | 
than $7,650,000 of such: bonds are outstanding, and | 


thereafter a sum equal to 4% of such bonds outstand- 
ing less, in either case, a credit on account of actual 
expenditures for maintenance, repairs, renewals and 
replacements to the mortgaged property. This fund 
may be withdrawn to reimburse the Company for ex- 
penditures made for further maintenancé, repairs, re- 


newals and replacements or permanent additions — 
against which no bonds may thereafter be issued under | 
Any unused balance may be used for | 
the retirement of bonds issued under the mortgage | 
and any such balance amounting to $50,000 or over | 


the mortgage. 


remaining after thirty-six months shall be so used. 


_Security—These bonds are secured equally with Se- | 
ries “A” and “B” bonds by a direct’ mortgage, subject | 


to $2,403,000 underlying First Mortgage Bonds (closed 
mortgage), on all the present physical property and 
franchises of company and, through deposit with the 


Trustee of $2,100,000 First Mortgage bonds, share . 


in their security: The mortgage contains provisions 
permitting the modification thereof and of the rights 
and obligations of the Company and the holders of 
bonds issued under said mortgage, with the consent 
of the Company, by the affirmative vote of at least 


80% (or 90% in certain cases) in amount of the bonds | 


then outstanding, not including any bonds owned by 


the Company, at a meeting of the bondholders | 


especially called for that purpose. 


Tax Provisions—Company pays Normal Federal In- 
Pennsylvania four mill tax re- | 


come Tax up to 2%. 
funded upon application. 


Original Offering—First publicly offered ($2,000,- | 


000) in March, 1924, at 961% and interest to yield about 

534%, by Halsey, Stuart & Co., New York, etc. 
Listed—Boston Stock Exchange. | ; 
Price Range— 1927. 1926 1925 
igh’, orl, 19, O0ntt Bi tote | See i 10334 103%4 102% 


Low 


WERAOMMM Steet tol 10234 993% 97 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross earnings from operation .............- $6,164,017 
Operating expenses, including taxes ........ 3,578,204 
Net earnings from operation ...........5.: $2,585,813 
OPED An COME oes Seine nays alee ne read ove) atta ete s 48,335 
Total “incomes 6 Ee MI Od. ee es $2,634,148 
Intérestdon; bondsc: jcce Fi tree ea am ehan. wed 700,706 
Other interest and deductions .............. 82,906 
Balance *, soe. 42 Fee, Coke he ees $1,850,536 
Dividends on Preferred stock ..............5 210,000 
Balance scot the a sane COs, eed las ee ate Ale Hee $1,640,536 
Renewal and replacement reserve ........... 1445906 
Balance for (surpluses J) eR EE $862,960 
*Times Bond Interest Earned .............. nao 
Earnings Per Share— 
PEELELT OM oss a ahihens ROASTERS sae dale oe RRS $61.68 


*Before deducting other interest and deductions. 
GENERAL BALANCE 


1926 1925 1924 1923 1922 | 
$4,745,338 $3,904,927 $3,107,064 $2,552,153 $2,096,997 
- 2,683,687 2,231,301 1,824,015 1,662,228 1,383,456 
$2,061,651 $1,673,626 $1,283,049 $889,925 $713,541 
32,215 18,952 39,709 . 51,002 423 
$2,093,866 $1,692,578 $1,322,758 $940,927 $713,964 
536,955 500,150 437,901 204,483. 120,150 
75,640 78,820 . 58,709 44,180 37,970 
$1,481,271 $1,113,608 $826,148 $692,264 $555,844 | 
210,000 199,405 139,968 91,097 19,979 
$1,271,271 $914,203 $686,180 $601,167 $535,865 
625,386 464,753 327,386 238,981 194,207 | 
$645,885 $449,450 $358,794 $362,186 $341,658 
3.90 3.38 3.02 4.60 396 
$49.37 $37.12 $32.30 $34/6LeC C0. \ Dae 
SHEET, DECEMBER 31 
Assets— 1927 1926 1925 Liabilities— 1927 1926 192554 
Plante Mid son0 Hh OODAKIE $24,237,944 $19,207,014 $16,523,909 Common stock .........-. $5,000,000 $4,000,000 $3,000,000 
COSRS Gs tie wal ame denen 127,014 1,115,469 104,047, Preferréd stock ........... 3,000,000 3,000,000 ,000,000 
Notes and loans receivable S257 318 BS 2 eundedsdebte. cre aac 14,403,000 12,403,000 9,403,000 
Accounts receivable’ ...... 841,812 688,801 519,866 Dividends declared (210. os. 75,000 75,000 39,100 
Materials and supplies .... 452,175 336,443 274,791 Notes and loans payable. . *665:000*0%% rerg peg x *735,000 
Prépaidaccounts (iHatsGvak- e 40,372 8,225 10750 ~ Accounts, payable... 2 588,078 -484 427 346,555 
Special deposits oh 6/8 Sh: ess PTE) RET oi SEUNG le ONE IRET 8 Consumers’ deposits ...... 213,407 179,820 148,367 
Unamortized discount, com. Accrued accounts payable. . 415,127 351,746 259,214 
Chex prc rics See Roa 1,223,134 1,205,558 1,135,643 Matured interest funded afi ty 
Deferred debits)... 0.0520. 15,860 33,909 14,885 WED ee. cere kee AE 12;305)—~ 2.280 Meat ine te eae 
Reserves orien. See 2,009,065 1,591,665... 1,168,036 
Sarplis se etka wis. ae ae “4 573,390. 5109079 | °* 484,9am 
ro tales s0RSe atin he ae ar $26,954,372 $22,595,737 $18,584,209 SPOLal nh Rie niece oe a $26,954,372 $22,595,737 $18,584,209 


*Represents loans largely for capital expenditures not yet funded. 


ae 
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Officers: Edwin B. Parker, Pres.; S. R. Bertron, Jr., 
V-P. & Gen. Mgr., W. A. Parish, V-P.; Houston, Tex.; 
R. B. Feagin, 
sec. & Treas:; A. J. 
Houston, Tex.; 
FE. P. Summerson, Asst. Sec.; H. L. Martin, Asst. Sec. ; 
Alexander Simpson, Asst. 


A. S. Grenier, V-P.; E. W. Hill, VWeP: 
V-P.; New York; R. S. Daunoy, 
Schuhsler, Asst. Sec. & Asst. Treas., 


A. C.. Ray, Asst. .Treas.; 
Treas., New York. 


Directors: Edwin B. Parker, S. R. Bertron, Jr:, R. S. 
Daunoy, E. A. Peden, B. A. Riesner, A. W. Wagner, 
R. W. Wier, Kenneth Womack, Denton W. Cooley, 
C. S. E. Holland, W. A. Parish, C. M. Dow, Houston, 
Tex.; A. S. Grenier, R. B. Feagin, New York. 

Operating Office, Houston, Texas. New York 
Office, 2 Rector Street. 


JACKSON RAILWAY AND LIGHT COMPANY 
(Controlled by National Power & Light Co.) 
(Supervised by Electric Bond and Share Co.) 


History—Incorporated June 18, 1906, in Tenn.; suc- 
cessor to the Jackson & Suburban St. R. R. Company 
supplies the entire electric power and light service, 
the gas service, and the street railway service in Jack- 
It also supplies the entire electric power 
and light service in’ Brownsville, Humboldt, Medina, 


son, Tenn. 


Mercer, Henderson, Gadsden, Pinson, and Whiteville, 
Tennessee, and does an‘ice business in Brownsville. 
Estimated population served is 29,000. Franchise ex- 
pires in 1963. 


k.w., 92 miles of transmission lines, and 69 miles of 


way (single track equivalent). 


consumers served as of Dec. 31, 1927, together With 
the output for the twelve months ended on that date, 
compared with the two previous years, follow: 


Number of consumers served: 1927 1926 1925 
With electric power & light 6,830 5,874 5,320 
Be Bast TIARIIZ iG Lo, 1,712 BSSsSiTIOLTS |, 
mee ith’ “water! ............. 218 eieiezeast xh wees 
Total consumers ....... 8,760 7,729 5,320 
Passengers carried during 
Ba MOS VP ee eee oe DH, 1,456,494 1,392,486 1,552,000 
Kilowatt-hours generating 
Station output for 12 mos. 10,212,000 8,316,700 5,968,400 


Gas sendout for 12 mos. ... 55,048,000 *48 760,000 
. *Gas properties acquired in 1926. 
| CAPITAL STOCK 
_ Authorized and outstanding, $450,000 Common and 
$250,000 6% cumulative Pfd.; par, $100, All owned by 
National Power & Light Co. 

Dividends—Dividends on Pfd. stock are paid quar- 
terly, F, M, A & N 1, at rate of 6% per annum. Divi- 
dends on Common not reported. 


FUNDED DEBT 
$549,000 First Gold 5s; dated Jan. 1, 1907; due Jan. 
1, 1937; interest Jan. and July 1, at Fidelity & Colum- 
bia Trust Co., Louisville, Trustee. Coupon, $1,000; 


principal may be registered. Authorized and issued, 
$600,000, of which $51,000 held in treasury. Subject 
to call at 105 and accrued interest. A first lien on en- 
tire property now owned or hereafter acquired. Com- 
pany pays Normal Federal Income Tax up to 2%. 


History—Incorporated Aug. 7, 1905, in Tenn., as 
a consolidation of the Knoxville Traction Co. and the 
Knoxville Electric Light & Power Co. Formerly 
known as Knoxville Ry. & Light Co., but name 
changed to present title during 1922. Does the entire 
electric power and light business in Knoxville, 
‘Fountain City and Bearden, Tenn., and in eight ad- 
Jacent communities; also owns and operates all the 
‘Street railway lines in Knoxville and two adjacent 
eer aities, » Population served is estimated at 113,- 
| 
| The Company owns a modern transformer, switch- 
ing and distribution system. A high-voltage, steel- 
tower transmission line connects the Company’s main 


Owns installed electric generating capacity of 4,584 
electric distribution system; gas works capacity of 
176,000 cu. ft., gas holder capacity of 100,000 cu. ft. 
and 28 miles of gas mains; and 7 miles of electric rail- 


Other Operating Statistics—The total number of 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings from oper. . $604,077 $511,762 $398,658 
Operating exp. and taxes .. 330,583 264,722 209,771 

Net earnings from oper.. $273,494 $247,040 $188,887 
Other incomeres a. 06 es ve ee 1,609 544 217 

Total income ........... $275,103 $247,584 $189,104 
Interest on bonds ,4\6 dee fs 28,250 27,450 27,450 
Other int. and deductions. . 71,506 54,564 13,741 

Balance 4g .cieeeR) DG), 2 $175,347 $165,570 $147,913 
Dividends on Pfd. stock .. 15,000 15,000 15,000 

Balance. 5... caress de. $160,347 $150,570 $132,913 
Renewal & replacement res. 31,841 29:476 28,332 

Balance for surplus’..,.. $128,506 $121,094 $104,581 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Plant and investments .... $1,749,310 $1,538,637 $1,489,109 
MENS oy Oe re ie a 13,692 87,403 41,971 
Accounts receivable ....... 43,879 44,762 48,571 
Materials and supplies .... 56,443 57,933 31,765 
Prepaidcaccounts) }.) 226 bt. 4,040 5,009 5,913 
Deterredidebits Hoover s..o. 16,258 22,521 2,600 

TOR ere. civ oa $1,884,222 $1,756,265 $1,619,929 

Liabilities— 

Comihon"stock 40300 . 20: $450,000 $450,000 $450,000 
Preferred stocks. «. G0. an. 250,000 250,000 250,000 
Funded) debt .saz.<.t'....20% 549,000 549,000 549,000 
Wola S TRUONG Lot bee CON eo aT one wi gece ee 2,417 
Dividends declared ....... 18,000 18,000 12,500 
Notes and loans payable .. 106,000 _ et 3,000 
Accounts payable ......... 2,637 56,009 31,276 
Consumers’ and employees’ 

GDEDOSIES IIIS weet ch. he 5,615 6,528 2,736 
ACCIUER ACCOUNLS: ~hF. uns 48,793 41,321 27,682 
Paving assessments ....... 16,390 19,948 3,592 
Reserve sia, CHM Ss Lea 126,801 111,079 81,104 
Surbluse .\h seoueiiie . oT a 310,986 255,380 206,622 

sl OtAb ect... telat. one $1,884,222 $1,756,265 $1,619,929 


Officers: H. C. Abell, Pres.; O. H. Simonds, V-P.; 
E, W. Hill, V-P.; E. P. Summerson, Sec.; H. L. Mar- 
tin, Asst. Sec.; A. C Ray, Treas.; Alexander Simpson, 
Asst. Treas., New York. 

Directors: H. C. Abell, E. W. Hill, O. H. Simonds, 
E. P. Summerson, New York; F. B. Odlum. 

General Office, Jackson, Tenn. Executive Office, 
2 Rector St.; New York. 


KNOXVILLE POWER & LIGHT COMPANY 
(Controlled by National Power & Light Co.) 
(Supervised by Electric Bond and Share Co.) 


plant with the transmission system of the Tennessee 
Electric Power Company, from which the Knoxville 
Power & Light Company purchases power under a 
favorable contract. The Company also owns a re- 
serve generating station of 6,800 k.w. capacity. 

The street railway system is comprised of 53 miles 
of single-track equivalent, with adequate car barns 
and other facilities. The majority of the cars are now 
operated by the one-man system. 

Franchises—Franchises for both street railway and 
electric power and light are perpetual, except for 1% 
miles of railway on two tnimportant streets which ex- 
pire in Nov., 1946. 

Service and Property—The service and property of 
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PUBLIC UTILITIES (Knoxville Power & Light Co.) 


po rs SC SSE EEE SS TET SAREE NEE RESSENESNNSNS NES Se J 


the Company as of Dec. 31,:1927, together with the 
Kilowatt-hours output and the number of passengers 


Electric: comsumensss iiae science cutee oe sianemaene aye Be ess se ea 
Number of street railway passengers carried during 12 months. 
*Kilowatts,, generating, capacity sr adds. casieald . verbs aedel ss 
K.w.h. generat. station output (includ. pwr. pur.) for 12 months. 
Miles of transmission lines (11,000 volts and over) in operation, 
irrespective of the number of circuits carried 
Miles of transmission lines (11,000 volts and over) under con- 
SETUGCHON sks Hectic retina ak Soe Nek USE OREN ee Nae cise = aR Mic ne eee tee alia Mee 
Miles of electric distributing system (less than 11,000 volts) in 
service 
Miles of electric railway (single track equivalent) 
*The Company. buys power. 


nate lee, Po Whew teh len lel) Milage, Ja" AACN COMER Mah sige 8! io) jn) er) 8 Lee at = HOL le ley @ ie. 1S ee el Kee) Oeire fe 


CAPITAL STOCK 

Authorized, $5,000,000 Common, $5,000,000 7% 
cumulative Pfd. and $5,000,000 6% cumulative Pfd_; 
outstanding Dec. 31, 1927, $2,200,000 Common, 31,- 
550,000 7% Pid. and $500,000 6% Pfd.; par, $100. 
National Power & Light Co. owns the outstanding 
Common stock, except directors’ shares. 

Preferred Stock Provisions—Both the 7% Pid. and 
6% Pid. have equal preference for assets and cumu- 
lative dividends over the Common stock and are re- 
deemable at 110 and accrued dividends. The 7% Pfd., 
pari passu with the 6% Pfd., has equal voting power 
with Common. 

Transfer Agents—Registrar and Transfer Company, 
Jersey City, N. J., and City National Bank, Knoxville, 
Tenn. 

Registrars—The Corporation Trust Company, Jer- 
sey City, N.'J., and East Tennessee National Bank, 
Knoxville, Tenn. 

Annual Meeting—First Saturday after first Sunday 
in February. 

Legal Opinion (Pid. Stock)—Seibert & Riggs, New 
York. 

Public Offering—5,000 shares of Pfd. stock were 
publicly offered in Jan., 1925, at $99 a share and ac- 
crued dividend to yield over 7%, by W. C. Langley 
& Co., New, York. 

Price Range— 


7% Preferred— 1927. 1926 1925 
Tih eh Meee | OO TIES Sea oun 111° 107° 105 
Ley eee eee ge Em eee ne RG RL alate 104 bid 98 

6% Preferred— 

Liab. RSD, DOR" Manan 103 
EONAR ais SINR Jol 5 ACRE MMs Nica Vc, SRA bit as Sek 98 
DPividends—Dividends\ were regularly paid at 


the rate of 6% per annum on old Pfd. from, 1906 to 
1911, inclusive,.when old. Pfd. was retired. Initial 
dividend of $1.75 per share on new Pfd. was paid Nov. 
1, 1922 and at the rate of $7.00 per share per annum 
thereafter, quarterly, F, M, A.& N 1. Initial quarterly 
dividend of $1.50 per share was paid on the 6% Pfd. 
Aug. 1, 1927; payments thereafter regularly, F, M, A& 
alae Ws 
FUNDED DEBT 


(1) 
$730,000 KNOXVILLE TRACTION CO. FIRST MORTGAGE 
GOLD 5s; DUE APRIL 1, 1938 ns ; 


Dated April 1, 1898. . BM 

Interest Payable April:and October 1, at Baltimore 
Trust. Co., Baltimore, Md. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Baltimore Trust Co., Baltimore, Md. 

Provisions of Issue—Authorized and issued, $850,- 
000, of which: $70,000 redeemed by sinking fund and 
cancelled. Mortgage now closed. 

Sinking Fund—Sinking fund requires payment an- 
nually, after the expiration of each fiscal year, after 
the payment of all fixed charges, operating expenses 
and a dividend of 5% on all its stock outstanding, of 
all surplus earnings of the Traction Co. up to and not 
over $15,000. Bonds are to be purchased for sink- 


carried for the twelve months ended Dec. 31, 1927, 
compared with the four previous years follow: . 


1927 1926 1925 1924 1923 
21,020 19,699 18,350 17,077 15,387 
16,999,903 16,971,160 16,742,332. 17,789,322 18,650,795 
6,800 6,800 6,800 6,800 6,800 
80,434,000 71,324,100 67,966,700 58,365,600 54,614,600 
60 38 36 jo PH) 

a RE 5 Z 1 

452 383: 355 336 316 
53 58 53 aa a5 


ing fund at a price not higher than 110 and interest. 
All bonds so purchased are to be cancelled. |. 


Security—Secured by first mortgage on certain rail- 
way property in Knoxville, Tenn., and on the electric 
light property of the Company through supplemental 
mortgages dated Dec., 1900, and Sept. 1905. As- 
sumed by Knoxville Power & Light Co. | 4 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Price Range— 


1927. 1926. 1925 
High a. (4446110039745 974 1 9611/9554) 90 1820) BOT 
Liga steis ob 100. 97% 97... 94.93% 89 82%. 80% 
(2) | 


$2,247,500 KNOXVILLE RAILWAY & LIGHT CO. REFUNDING 
& EXTENSION MORTGAGE GOLD 5s; DUE JUNE 1, 1946 — 


Dated June 1, 1911: 
Interest Payable June and 
Trust Co. of New York. , ol 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. . maw Oe 
Trustee—Guaranty Trust Co. of New York. © 


December Tat Guaranty 


Provisions of Issue—Authorized, $10,000,000; issued, — 


$3,923,000, of which $418,000 held in treasury and 


$257,500 held by trustee for sinking fund, leaving $3,-_ 


247,500 outstanding with public Dec. 31, 1927. Os 
the unissued bonds sufficient are reserved to retire 
the Knoxville Traction Co. First 5s, and the balance 
are issuable for 80% of the cost of additions, but only 
when the net earnings of the company for the preced- 


ing year shall exceed the interest on all bonds out- 


standing and those proposed to be issued by 75%. 

Callability—Subject to call asa whole, but not in 
part, at 105 and interest on any interest date upon sixty 
days’ notice. n wut 


Sinking Fund—An annual sinking fund of % of — 


1% of outstanding bonds beginning Oct. 1, 1915, less 
amount so paid into sinking fund of underlying mort- 
cages during the year and on deposit with, trustee on 
Oct. 1; bonds to be purchased ‘at: a price ‘to net not 
less than 444% and held alive by the|Trustee, and in- 
terest accruing thereon to be collected and reinvested. 
If bonds are not obtainable at this price, the funds are 
to be invested in additions, extensions and improve- 
ments to the property without capitalizing the same. — 

Security—Secured by lien on all property fran- 
chises now owned or hereafter acquired, subject only 
to Knoxville.Traction Co. bonds described above. 

Tax Provisions—Company pays.Normal Federal In- 
come Tax up. to. 2%, Pennsylvania four, mill tax re- 
funded. ) . 


Original Offering—First publicly offered in. Jan, | 


1912, at 92%4 and interest by Isadore Newman & Son, 


New Orleans, and United States Trust Co., Louisville, 


Ky.; $1,556,000. additional offered in Dec., 1916, at 


9234 and interest, by Bertron, Grescom & Co., and 


Reilly, Brock & Co., New York and Philadelphia. » 
Listed—New Orleans Stock Exchange. 


Price Range— WN 
1926 1925 1924 1923 1922 1921 1920 


1927 
High * 2/101 98 95% 91 86% 86% 69% 65 
Tow. %. Let8 96% ' 9434 88 81 SiLgorrote72142 56? EON 


1924. 1923.;,1922 192151920 ~ 


| 
{ 
! 


1927 

Gross earnings from operation ................ $2,839,357 
Operating expenses, including taxes .......... 2,013,074 
» Net earnings from operation ............... $826,283 
Ree ICOMMmnLe.....°. OUR 1.) De 20,215 

Mirai incom@ee 2.) R02... 0B de. $846,498 
Bemmrast (OU DOndss J... LL PSh.. cP ESE S. 201,871 
Wther interest and deductions ................ 34,790 

ONC Eee le, COLI Ce, POR $609,837 
Dividends on Preferred stock .)............... 123,000 
ee ee a A $486,837 
Renewal and replacement reserve ............ 182,411 

Beancetmeranepius went... Ae. oh IBM $304,426 
aims Entarest wWartied jrig. 26 0b26.51. 2uaue 4.19 

arnings Per Share— 

CC eee ee eg $29.74 


tBefore deducting other interest and deductions. 


eee eee rome PFS £46 fe one o/s hele 6, whole e 0) 6's wee helalad vue Celle «os ele We. ous 


ee 
Notes receivable 
Accounts receivable __. 
Materials and supplies 
Prepaid accounts 
Sinking fund cash 
TE a! So alle A regal eal BaRae NE ae Eh ea LER |: 
Kenewal & replacement fund 
Unamor. disc. and expense 
Deferred debits 


Tere 6 + es due thee @ & allay se re elm is! Wwe) Oe) aed 
SIS (ON Be 6 0 0.8 etd o 0 2! 9! Mieke these c oe Mote ¢brelcieud <« 
SES PED 929 vu 0,0) a mye eel e) elie\e of bw elat s plate eRe pi lemh ole fl ee « 


Cavs se! oes eye cree shew 0 6 e wy epele es ef bis sheleks 
gv fol 8 ie Be Ble pede « Ole, 6 bis wm alee 0 6 wisiele s.5.6 eo) ae 


care mes etre tee SE One CEE GE OED Bayes 
Liabilities— 
Common stock 
Preferred stock 
Funded debt 


SEPP 1) 2 OL 1078. 6.6 ef AS 6) Bo 6 Oe «6 Oe Be) s NOUS IS) ew 6) uo. 8! 66 
OE a OT A Nae Me a I ee eC ee at We Ce CT eT ny 
PAPA DE Ae © BO) 4, Danae © C70 0 Ola he BO Nye vim aie Widuere » ee al ete ere ie 
Seeeecueery 2 ig BR oe ols asele "Sie 0 056s igh bee dae stelle 0 Gule Nabe) Ciel ahe e levee « 
Pee 8 1 $60 6s wie oe « 6 be oe 2. » Seale BS © Side © ce bMedah dite fol ded le 
Sih oe ote lee) dG foyo Bo eo, bf dtebe. ©) eratetio b 10 sue lelnl vues, sel ahi 


Deferred credits 
Reserves 
Surplus 


ete cees © Wie 4s le + + ye Bele © e § oh « EN @ Ouse @ oe bal ec eon le 


Mo) NP ee EER Ee CORP © i9) 0) de) oh 0 6 ol ooo 0! inte 0 0 ie bie a whe hele 0 fat wlohe ers lamer of 6 


otal... 


PR in ere ee aaa S ace Fis oes Soe die Sa ka ny ced eke «cpt Aneceh aut aeel.s 
%: 


» Officers: C. H: Harvey, Pres.; W. S. Shields, V-P., 
Knoxville, Tenn.; R. H. Smith, V-P.; E. W. Hill, 
V-P., New York; C. A. Briggs, Sec., Knoxville, Tenn. ; 
'R) W. Mathisson, Treas., New York; E. P. Summer- 
moi, i Assts Sees; New York; A. GC: Ray, Asst. Treas:: 
B. VY. Underwood, Gen. Mer. 

hy 


. 


_» History—Incorporated Dec. 16, 1922, in New Jer- 
Sey, and took over the property formerly owned and 
| Operated by the: Memphis Gas & Electric Co. (see 
| 1922 Public Utility Manual, page 2445). The company 
does the entire power and light and the entire gas 
| business in the city of Memphis, Tenn., and does also 
| the electric power and light business in the remainder 
of Shelby County, serving 13 communities with a total 
| population estimated at over 210,000. : 

_ The Company owns two electric generating stations 
| with a combined installed generating capacity of 54,- 
| 000 k.w., including a 20,000 k.w. unit placed in service, 
in 1925 to meet the urgent demand for more power. 

| _ The Company has an extensive distributing system 
| 


| 


of 465 miles and 186 miles of transmission lines. 


a 
Electric consumers 

aS CONSumers 
Total consumers . 
_Kilowatts generating station capacity installed 
' Kilowatt-hours generating station output (incl. power pur- 
_ chased) for twelve months 


is eens Cale cee se nee Ceo es a8 60 6.5 0 © Spsue sn > 2 9)'8 6 


coh SAL eee ene ee 6 oR eee aes 8 vc ow 8 Ue 8 Ses) 5 0M wise 
Peer e) eee eee ee es ee ek ee Oe ee 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


GENERAL BALANCE SHEET, DECEMBER 31 


PUBLIC UTILITIES (National Power & Light Co. System) 
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1926 1925 1924 1923 1922 
$2,652,490 $2,481,522 $2,342,101 $2,212,269 $2,015,092 
1,828,245 1,709,187 1,657,780 1,523,694 1,442,605 
$824,245 $772,335 $684,321 $688,575 $572,487 
9,106 ; 17,044 5974 
$833,351 $782,042 $701,365 $695,549 
201,400 201,945 207,919 203,067 
25,221 14,820 30,462 33,680 
$606,730 $565,277 $462,984 $458,802 Not 
108,500 97,080 35,430 21,000 Available 
$498,230 $468,197 $427,554 $437,802 
168,434 160,013 148,126 139573 
$329,796 $308,184 $279,428 $298,289 
4.14 3.87 337 3.42 
$39.14 $36.46 $49.78 $152.93 
1927 1926 1925 1924 1923 
$8,826,800 $8,135,229 $7,804,465 $7,451,752 $6,968,125 
78,097 77,520 109,128 75,920 50,135 
42,211 11,865 12,350 8,061 7,614 
252,638 211,823 221,082 232,392 134,959 
226,436 197,820 209,661 155,390 142,335 
18,466 8,450 15,567 46,011 12,200 
eg in ae . we ted leg Ee 8,502 
10,053 PRK IS 2,036 17,378 900 
175,080 146,443 80,041 50,378 172,762 
318,847 336,126 353,060 364,092 381,217 
6,173 12,176 17,138 17,218 18,379 
$9,954,711 $9,139,785 $8,824,528 $8,418,592 $7,897,128 
$2,200,000 $2,200,000 $2,200,000 $2,200,000 $2,200,000 
2,050,000 1,550,000 1,550,000 930,000 300,000 
4,027,500 4,028,000 4,028,000 4,058,000 4,058,000 
*509,000 *360,000 174,500 303,000 295,000 
108,980 88,724 109,457 147,303 77,788 
71,639 32,458 13,807 8,715 13,156 
Bh nee 4s er tht Ae 2,109 706 
207,948 188,937 151,144 141,168 183,076 
PSA cy patty dis hi-ve sect gel f! Bode es 21,658 21,658 
BNA! AR STD IO LIT TES Pe ea” OS area, einer bent gn 
47 Srey Pie et ates har adiing 4.33 8 iy 42 
423,166 383,523 268,349 210,253 338,533 
348,568 308,143 329,271 396,386 430,827 
$9,954,711 $9,139,785 $8,824,528 $8,418,592 $7,897,128 


_ *Represents largely advances for construction expenditures not yet funded. 


Directors: Chas. T. Cates, Jr., C. H. Harvey, E. E. 
McMillan, W. S. Shields, F. Staub, G. W. Callahan, G. 
J. Ashe, Knoxville, Tenn.; R. H. Smith, H. C. Abell, 
New York. 

Operating Office, Knoxville, Tenn. 
Office, 2 Rector St. 


New York 


MEMPHIS POWER & LIGHT COMPANY 
( (Controlled by National Power & Light Co.) 
(Supervised by Electric Bond and Share Co.) 


The gas property consists of a water gas manufac- 
turing plant with a daily capacity of 12,000,000 cubic 
feet, a holder and booster plant, and 293 miles of gas 
mains. There are six gas holders with an aggregate 
capacity of 4,900,000 cubic feet. 

The Company owns all the capital stock, except 
directors’ shares, of The Memphis Street Railway 
Company doing the street railway business in the City 
of Memphis and surrounding territory, and supplies all 
the current required for street railway purposes. 

The total number of consumers served by the Com- 
pany and the physical equipment of its properties as 
of Dec. 31, 1927, and the output for the twelve months 
ended Dec. 31, 1927, compared with the four previous 
years, follow: 


1927 1926 1925 1924 1923 
45,322 41,022 39,996 34,687 32,430 
31,404 30,055 29,041 27,912 25,119 
76,726 71,077 69,037 62,599 57,549 
54,000 54,000 *54,000 44,000 46,000 
166,251,000 137,786,000 121,627,000 112,743,000 92,956,000 
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PUBLIC UTILITIES (Memphis Power & Light Co.) 


eee) de 


STATISTICAL DATA (Continued): 


Miles of transmission lines (11,000 volts and over) in operation, 


irrespective of the number of circuits carried 


Miles of electric distributing system (less than 11,000 volts) 


in service 
Gas works capacity (thousand cu. ft. per day) 


Gas works capacity (thousand cu. ft. per day) under construction 


Gas holder capacity (thousand cu. ft.) 


Manufactured gas output (thousand cu. ft.) for twelve months.. 


Miles of gas mains 
*Including a new 20,000 kilowatt unit placed in service in 


Franchises—The Company’s electric franchise does 
not expire until 1952, and its gas franchise is without 
limit as to time. Both are free from burdensome re- 


strictions. 
CAPITAL STOCK 


Authorized, 1,000,000 shares Common and 150,000 
shares Pfd., both classes of no par value; outstanding 
Dec. 31, 1927, 400,000 shares Common, 30,000 shares $7 
Series cumulative Pfd. and 6,387 shares $6 Series 
cumulative Pid. Capital stock changed from 400,000 
shares Common of no par value and 75,000 shares Prd: 
of no par value in April, 1927. The National Power & 
Light Co. owns all the outstanding Common stock, 
except directors’ shares. 

Preferred Stock Provisions—The total authorized 
amount of Pfd. stock is 150,000 shares, of which 31,000 
shares shall. be designated Pfd $7 Series and 30,000 
shares shall be designated Pfd. $6 Series. The re- 
maining 89,000 shares of Pfd. stock may be issued 

-from time to time and constituted and designated 
by the Board of Directors as Pfd. stock, $7 Series, 
or as Pfd. stock of one or more different series, 
each such different series to have such (1) desig- 
nation, (2) dividend rate, (3) redemption provisions, 
(4) rights in case of dissolution or distribution of as- 
sets and (5) such other provisions with respect to 
terms or amount of any sinking fund provided for the 
purchase or redemption. thereof, as determined by the 
Board of Directors, provided that every series of Pfd. 
stock shall be equal in all other respects. The $6 Pid. 
stock is entitled to cumulative dividends of $6 per 
share per annum; the $7 Pfd. stock is entitled to 
cumulative dividends of $7 per share per annum. $6 
Pfd. stock is entitled, pari passu with the $7 Pfd. 
stock to $100 per share and accumulated dividends in 


case of liquidation and both series are subject to re-_ 


demption upon vote of a majority of the outstanding 
Common at $110 per share and accumulated dividends. 
Both’the Pfd. stocks, the $7 Series and the’$6 Series, 
have preference pari passu over the Common as to as- 
sets and dividends. 

Transfer Agents (Preferred Stock)—Registrar and 
Transfer Company, Jersey City, N. J., and Union & 
Planters Bank & Trust Co., Memphis, Tenn. 

Registrars—The Corporation Trust Co., Jersey City, 
N. J., and Bank of Commerce and Trust Co., Memphis, 
A igcanh aly 

Dividends—Pfd. dividends are paid quarterly, J, A, 
J & O 1. Initial dividend was paid on the $/ Pfd. 
April 2, 1923. Regularly thereafter at rate of $7 per 
share per annum. Initial quarterly dividend of $1.50 
per share was paid on the $6 Pfd. stock July 1, 1927; 
payments regularly thereafter quarterly, J, A, |] & O1. 

FUNDED DEBT 


1 
$1,250,000 (CLOSED MORTGAGE) EQUITABLE GAS LIGHT 
COMPANY FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1929 


Dated May 1, 1899. 

Interest Payable May and November 1, at Equit- 
able Trust Co. of New York. . 

Denominations—Coupon, $500 and $1,000. 

Trustee—Equitable Trust Co. of New York. 

Security—A first lien on plants of former Equitable 
Gas Light Co. Underlies Memphis Power & Light 
Co. First & Refunding Mortgage under which bonds 
are reserved to retire this issue. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


oe ee ee AE! ‘os 
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ble ney Meets genie tig (serie) 18, 


Gust Sel ekiokt ue yi (a Nelle de ay taldefel s)he ge, «) (0 


elle: foro Shy a teh ath soe elustiehs (ee hereqebeliertare © 6:0» vans de yeege One (0-8) 6 \¢ 


1927 1926 1925 1924 1923 
186 157 127 56 3 
465 440 403 377 374 
12,000 8,000 8,000 - 8,000 8,000 
wreties 4,000 PT Nis Bie Ale ae 
4,900 5,000 5,000 5,000 2,000 
1,414,316 1,373,595 1,281,112 1,254,576 1,107,000 
293 270 25 244 229 

(2) 


$510,000 (CLOSED MORTGAGE) MEMPHIS LIGHT & POWER | 
COMPANY FIRST MORTGAGE GOLD 5s; DUE JANUARY | 


i, 1931 
Dated January 1, 1901. 
Interest Payable January and July 1, at National 


Bank of Commerce, New York and Northern Trust | 


Co., Chicago. 


Denomination—Coupon, $1,000; principal may be. 


registered. 
Trustee—The Northern Trust Co., Chicago, Ill. 
Sinking Fund—$20,000 per annum to be invested in 
bonds of this issue if purchasable at a price to yield not 
less than 4%. 


Security—A first lien on that part of the plant sup- | 
plying electricity to Memphis, Tenn., which formerly | 
belonged to the Memphis Light & Power Co, Under- | 
lies Memphis Power & Light Co. First & Refunding | 


Mortgage, under which bonds are reserved to retire 
this issue. a 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% 


hi 


(3) 


$7,500,000 MEMPHIS POWER & LIGHT COMPANY FIRST & 


REFUNDING MORTGAGE GOLD 5s, SERIES “A,” DUE 
JANUARY 1, ‘ 3, 


Dated January 1, 1923. 


Interest Payable January and July 1, at Central Un- 


ion Trust Co., New York. 


Denominations—Coupon, $500 and $1,000; princi- 


pal may be registered; and fully registered bonds of 

$1,000 and $5,000. Coupon bonds of $1,000 each and 

fully registered bonds interchangeable. 
Trustee—Central Union Trust Co., New York. 


Provisions of Issue—The mortgage securing the 


First & Refunding Mortgage Gold bonds does not di- | 


rectly limit the aggregate amount of bonds which 


may be issued thereunder, but provides among other — 


things that additional bonds either of Series “A” 
or “B” or of other series which shall have such rates 
of interest, maturity dates and other provisions as 
the Board of Directors may determine, may be issued 
as follows: (a) for the purpose of refunding, par for 
par, underlying or Prior Lien bonds or First & Re- 
funding Mortgage bonds of any other series and (b) 
for not more than 75% of the cost or fair value, which- 


ever is less, of construction or acquisition, of perma- | 


nent improvements or additions to the mortgaged 
property, and (c) for an equal amount of cash deposit- 
ed with the Trustee, which may be withdrawn for th 
purposes specified in (a) and (b) above. 

No additional bonds may be issued, except for 
funding purposes, unless net earnings, as defined in 
the mortgage, for twelve consecutive calendar months 
out of the fifteen immediately preceding application 
for issue shall have been at least equal to either (1) 
twice the actual annual interest requirements on, or 
(2) twice 6% of the principal amount of, the outstand- 
ing underlying bonds and all First & Refunding Mort- 
gage Gold bonds issued and outstanding, including 
those proposed to be issued. 

Callability—Subject to call as a whole or in part on 
4 weeks’ notice on any time on or before Jan. 1, 1928 


at 105 and interest; thereafter at 104 and interest 


through Jan. 1, 1933; thereafter at 103 and interest 
through Jan. 1, 1938; thereafter at 102 and interest 
through Jan. 1, 1943; thereafter at 101 and interest 
through Jan. 1, 1946; and thereafter at 100 and inter- 
est until maturity. ii oe 


1948 , i | 


re- 
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Maintenance and Renewal Fund—In the mortgage 
securing these bonds the Company covenants to pay 
to the Trustee on or before April 1 in each year, be- 
ginning with the year 1924, as a Maintenance and Re- 
newal Fund, an amount of money equal to 5% of the 

aggregate principal amount of all underlying and Prior 

Lien bonds and all First and Refunding Mortgage 
Gold bonds which were outstanding at the close of 
the next preceding calendar year, less the amount of 
actual expenditures for maintenance, repairs, renewals 
and replacements during such year. This fund may be 
withdrawn for further maintenance, repairs, renewals 
and replacements, or improvements and additions 
against which no First and Refunding Mortgage Gold 
bonds may be issued. Any unused balance may be 
used for the retirement of underlying bonds or First 
and Refunding Mortgage Gold bonds and any such 
balance of $25,000 or over remaining after 24 months 
shall be so used. 

Security—These bonds are the direct obligations of 
Memphis Power & Light Co. and are secured equally 
with the Series “C” bonds by a direct first mortgage 
upon a substantial portion of the present property in- 
cluding the 54,000 k.w. Fourth Street generating sta- 
tion (which includes a new 20,000 k.w. unit placed in 
service in 1925), and a direct mortgage upon the re- 


“mainder ofthe physical property subject only to two 


issues of underlying (closed) mortgage bonds, aggre- 
gating $1,760,000 principal amount outstanding, which 
mature in 1929 and 1931 respectively. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mill tax re- 
fundable. 

Legal Opinion—Stetson, Jennings & Russell, New 
York. 

Original Offering—First publicly offered ($5,500,- 
000) in Jan., 1923, at 89% and interest, to yield about 


_ 5.80%, an additional $1,000,000 offered in April, 1924, 


at 91 and interest, to yield 5.70%, and a further $1,- 
000,000 in Dec., 1924, at 96 and interest, to yield over 
5.30%, all by the Guaranty Company of New York, 


(4) 
$2,000,000 MEMPHIS POWER & LIGHT COMPANY FIRST & 
REFUNDING MORTGAGE GOLD 6s, SERIES “B”; DUE 
JANUARY 1, 1948 


Called for redemption on April 1, 1928 at 105 and 
interest at. Central Union Trust Co. of New York, 
Trustee. 


(5) 
$2,275,000 MEMPHIS POWER & LIGHT COMPANY FIRST & 
REFUNDING MORTGAGE 414% GOLD BONDS, SERIES “c”; 
DUE APRIL i, 1978 


Dated April 1, 1928. 

Interest Payable April and October 1, at Central 
Union Trust Co. of New York: 

Denominations—Coupon, $1,000; principal may be 
registered, and fully registered bonds in interchange- 
able denominations of $1,000 and $5,000; coupon and 
fully registered bonds being interchangeable. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue, Maintenance and Renewal Fund, 
Security, Etc.—For details, see under Series “A” 
bonds, paragraph 3. 

Purpose of Issue—Proceeds were used for the re- 
tirement of the Series B, 6% bonds, due Jan. 1, 1948, 
which were called for redemption on April 1, 1928. 

Callability—Subject to call as a whole or in part, on 
the first day of any month on four weeks’ notice, at 
102 and interest on or before April 1, 1934, the pre- 
mium decreasing 1/4 of 1% during each six-year pe- 
riod elapsed thereafter to and including April 1, 1976, 
and thereafter at par and interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


Legal Opinion—Davis, Polk, Wardwell, Gardiner 
& Reed, New York (for the Bankers). 

Original Offering—First publicly offered ($2,275,- 
000) in March, 1928, at 96% and interest to yield 
about 4.70% by Guaranty Co. of New York, Harris, 
Forbes & Co., New York; Harris, Forbes & Co., Inc., 


| Harris, Forbes & Co., New York and Boston, and Boston; Harris, Forbes & Co., Ltd., Montreal, and 
Harris Trust & Savings Bank, Chicago. Harris Trust & Savings Bank, Chicago. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 ; 
f 1927 1926 1925 1924 1923 1922 
| Gross earnings from operation ............. $5,653,848 $5,090,869 $4,630,480) $4,401,122 $3,951,588  *$3,363,685 
' Operating expenses, including taxes ........ 3,257,565 2,902,642 2,576,310 2,671,177 2,520,913 2,160,084 
Net earnings from operation ............. $2,396,283 $2,188,227 $2,054,170 $1,729,945 $1,430,675 $1,203,601 
Memeneromcome 228) PICS 80S, Serhan, 261,682 250,755 262,872 156,761 129,765 + 
Peale INCOMes ] . sy «le wie Gls Hex Walls e ode os $2,657,965 $2,438,982 $2,317,042 $1,886,706 $1,560,440 $1,203,601 
ERT EOUADON SRE ok ic deve wad avmnens of 583,119 584,130 584,537 521,065 422,934 | 601.723 
Other interest and deductions ............... 110,142 48,897 13,141 161,908 84,005 § , 
Malone nat 1 Daehn Ad. Yes Zee $1,964,704 $1,805,955 $1,719,364 $1,203,733 ~—«$1,053,501 $601,878 
Dividends on Preferred stock ............... 232,603 209,029 200,094 78,930 ,000 é 
i: a Set eee a) | te Set eee i SEE! ot 
MEN rc es ergs ones $1,732,101 $1,596,926 $1,519,270 $1,124,803 $983,501 
Renewal and replacement reserve ......... 0 547,353 515,032 479,706 419.820 341,249 Available 
Musalance for surplus ......... 4:1... ceeds $1,184,748 $1,081,894 $1,039,564 $704,983 $642,252 
iTimes Bond Interest Earned .............. 4.55 4.18 3.96 3.62 3.70 
| *Includes other income. tIncluded in gross earnings. {Before deducting other interest and deductions. 
i 
; COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 
| area 1927 1926 925 1924 1923 
Geant! arid vinivestments's). 050). 0000) eel a $32,434,556 $31,187,994 $30,191,328 $28,485,179 sae er: 
C ide, blag. 1a9d BAA. teres ni. KAUN Bho inp EAI ME last it GAE SO able 826 
Casl es. sce a oh PHD nape a aeted 1G Fatah Ts « ' ee ' cutee yess aie 330,215 
Not 1 DIG: . Sila phies:s Puy Heese cike ela. eal ns wel ,048, 14 354,210 515,000 
Beg eels gorrt 919,688" 716,333 714,918 414/976 320,944 
Beerieranidtennpties.. oon. eens. eee es es ee cde esaes 515,898 733,719 538,698 508,680 409,278 
so aR ARG SR. Ge SAE 30,884 39,132 32,465 44,414 27,339 
SEE eeriptions ...),2 Way taaaeae as”. Mae POM A TE ea Geni eines 46,075 
Meeduired securities (Pfd. stock) ......0........ cee ceceees 9,766 3,843 22,169 MALT petageneinth tly 
Perisedtundecaghs:).. 19D . PEE. . utente . 000,s0R% 37,297 24,404 20,000 20,000 20,040 
enewals and replacements reserve fund inv. .........ee¢0s5-: ccd SB. 117,688 390,876 371,235 
(Injuries and damage: reserve. .i.).0%5 «cian. deed eia a Debe wees se fay)! LOIS: Doisoighh Akay. besa 
eer: Pete and Cxpi. Tcwtnesi: Pee dik oer Be cereus 311,450 327,107 342,633 356,727 145,031 
EES IR Fey het ae eh able LOO Sel ate a r Ne 21,140 45,716 32,102 
Se 5° ee eee A es eit) 
Ey. 55 s+. ++. WO WIM 0). 22U3.0 yoITy $36,302,992 $34,698,813 $32,989,019 $31,368,290 $28,403,108 


Fs 


2244 


PUBLIC UTILITIES (Memphis Power & Light Co.) 


gee LL 


COMPARATIVE GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 
Capital stock (no par value) 
Funded debt 
Dividends declared (payable Jan. 2) 
Accounts payable .......ce cer eee csc eececcececcecees S8QG056 
Consumers’ deposits 
Accrued accounts payable 
Notes and loans payable 
Pfd. stock subscriptions 
Matured interest funded debt 
Deferred credits 
Reserves 
Surplus reserve 
Surplus 


a) Ase a preter ao dhle areas > tenes) ee elie le" se y'éie Gi'elots "aire. 0 <0 
Lined Eee oe Lew Ge Fisihg\ puny tee SieU eet eerie No Ae velke,ve (eve IME Maiea yor gt? 0, Teh’ s) iF. i8.\’e aa ae) heehee! § 


wo eer eewee ese vere seor eee et 


= che Xalelie etal te dle tg er ebeepenenwrs lola epee) ee jer erie s~jsifeeleitenelss he 

aid alia Je othe) ef iene pile a5 ee. 6.\6):0:)0, 0 600. \e Creme cache 8) hie 
4.0 lee Vey leh wie elehe: sips) sis) 61a 6) sje 6 os: Ss e\ene she ye tele ces 
oy ele he Ve ete cele) eovbetelie eo e..0, | 0' p .e.0 (ele (6\e).0) (658 ise ie 858 
tee ater 8 ee 8k) a Tain Role ete reels 12) 0018.8, 0 e/a ee O50. Sisto ei =. a eibee 
WHE M Ge Tere ef © tine) 0: ote 20 0) prep etaronee (elie (8/'eLae wis 6 \'*)\s, 8) Pye) Fi vies scene) SAREE abie> 
Wie ve we Veh bis fer Se eye HO eiiatiaihe eee (2. 6 C8 16 0116 CT ONO TOUS) 2 HOA S/S AS sien Seat 
ele alee) whe! o) 6:0: le (eo le ve 6! eee, fe: 0! ene Leiel/S)\6) OS nh 58. (6 h0h 019) 9: 054) .8 8) RES RTS. eRe HO Lf 


Total 


6 toe! silecetelere Ole lene larehe te) wtolie:e(61@ eT ete 6) ere) s/c) B)(6: Misys ehe, Oise sr Sieh es 100s. 


1927 1926 1925 1924 1923 
*$19.739,536 *$19,129,902 $19,129,902 $17,926,738 $17,240,578 
11,260,000 . 11,275,000 11,290,000 11,310,000 9,331,000 
143,000 1325339 119,982 79,776 197,500 
81,823 79,736 212,658 373,654 243,505 
234,422 224,324 173,787 177,428 - 124,659 
786,751 676,169 924,257 413,016 375,614 
2,517,020 L, Sods S00 ons ou ie le wives ohh 
ALBA ie TE ND os sol g «ee 46,075 
BAIR S 5k. B88). TBO. VOD E I  ee ee e J. Uae 
100,553 14,338. 0; c)1o3 seme TO) BS Eee Boe iee cee 
174,697 295,193 269,710 447,387 462,800 
See eC MMM iN 78,333 
1,216,589 990,514 868,722 640,291 303,044 


*Represented by 30,000 shares $7 Series Pfd. and 400,000 shares Common stock in 1926 and 400,000 shares Common, 


30,000 shares $7 Pfd. and 6,387 shares $6 Pfd. in 1927. 


Officers: T. H. Tutwiler, Pres.; W. J. O’Brien, V-P. 
& Gen. Mgr., Memphis, Tenn.; E. W. Hall VEPs! 
H. Parkhurst, V-P., New York; L. LeMay, Sec. & 
Asst. Treas., Memphis, Tenn.; E. P. Summerson, Asst. 
Sec., New York; L. M. Long, Asst. Sec. & Asst. Treas., 
Memphis, Tenn.; H. L. Martin, Asst. Sec. ; AwCer Ray; 
Asst. Treas.; Alexander Simpson, Asst. Treas., New 
York. 


Directors: H.C. Abell, Chairman; C. E. Groesbeck, 
F. B. Odlum, E. P. Summerson, New York; F: N. 
Fisher, J. R:.Flippen, C. J., Haase, J. Ps Norfleet,J2 is 
Ramier, T. H. Tutwiler, Henry Wetter, Memphis, 
Tenn. 

General Office, Memphis, Tenn. 
2 Rector St. 


New York Office, 


THE MEMPHIS STREET RAILWAY COMPANY 
(Controlled by Memphis Power & Light Co.) . 
(Supervised by Electric Bond and Share Co.) 


History—Incorporated March 28, 1895, in Tenn.; 
consolidation of Citizens’ St. R.R., the City & Sub- 
urban Ry., East End St. Ry. and Memphis & Raleigh 
Springs R.R. Franchises expire in Nov., 1945. Com- 
pany does the entire street railway business in the 
city of Memphis and certain suburbs, serving a popu- 
lation estimated to exceed 207,000. 

The company owns the entire issued capital stock 
of the Memphis & Lake View Ry. Co. (see statement 
appended). 

The Railroad & Public Utilities Commission of 
Tennessee, under date of March 15, 1920, found a 
valuation of the Company’s property of $11,846,034 as 
of July 1, 1919, and provided_a sliding schedule of 
rates designed to yield not less than 61%4% and not 
more than 714% of return on the property value plus 
subsequent additions and withdrawals, after providing 
for renewals and replacements. 

Service and Traffic Statistics—The estimated pop- 
ulation and number of communities served by the 
Company as of Dec. 31, 1927, the miles of track then in 
use, and the total number of passengers carried and 
certain other traffic data for the twelve months ended 
Dec. 31, 1927, compared with the two previous years, 
follow: 


1927 1926 1925 

Population: served’). Vache 207 ,000 207,000 198,000 
Communities served ...... 3 sj 3 
Street railway passengers 

carried during 12 mos. ... 53,520,929 53,896,322 S201, 203 
Gariniless.. Baer eating eet 8,021,062 7,889,090 7,368,085 
Gar hours: i) SSCS RRA been 801,973 773,283 721,618 
Aver. number of cars oper. 91 88 82 
Miles of street railway (sin- 

gle track equivalent) 137 135 135 


CAPITAL STOCK 

Authorized and outstanding, $2,500,000 Common 
and $2,500,000 5% cumulative Pfid.; par, $100. Pfd. 
stock is subject to redemption at any time at 110 and 
accrued dividends. Memphis Power & Light Co. owns 
all of the capital stock except directors’ shares. 

Annual Meeting—Second Wednesday after first 
Sunday in February. 

Dividends—Dividends on Pfd. stock were regularly 
paid quarterly M 31, J 30, S 30 & D 31, from date of 
isstiance until Dec. 31, 1914, inclusive; the March, 1915, 
dividend was deferred; 1916, 21%4%; 1917, 2%4% ; none 
thereafter until Nov., 1923, when 4% was paid; none 
thereafter until 1924 when 5% was paid; 1925, 8%; 
1926, 8% ; 1927, 614%. 


FUNDED DEBT 


1 


$8,367,000 CONSOLIDATED MORTGAGE 5% GOLD BONDS; 


DUE JULY 1, 1945 
Dated July 1, 1905. 
Interest Payable January and July 1, at Central 
Union Trust Co., New York. 
Denominations—Coupon (principal may be regis- 
tered) $1,000; and registered, $10,000; 
able. 
Trustee—Central Union Trust Co., New York. 


Provisions of Issue—Authorized and issued, $10,- 


000,000, of which $639,000 retired and $994,000 held 
alive in sinking fund on Dec. 31, 1927, leaving $8,367,- 
000 outstanding. The $8,367,000 outstanding bonds 
include $272,000 owned by Company and held in cer- 
tain reserve funds. Mortgage now closed. 


Sinking Fund—$25,000 per annum for 5 years; bee 


ginning May 1, 1910; $30,000 per annum beginning 
1915; $35,000 per annum beginning 1920; $40,000 per 
annum beginning 1925; and $50,000 per annum from 
1930 to 1945, incl. The fund is to be invested in the 
bonds on a 4%4% interest basis or better; bonds so 
purchased will remain. alive and bear interest. If 
bonds cannot be bought on that basis, other railroad 
or municipal bonds may be purchased. | 

Security—Sécured on all the property and franchises, 
including about 135 miles of railway. 

Tax Provisions—Company pays Normal 
come Tax up to 2%. 

Interest Payments—In May, 1919, the Receivers 
deposited with the Central Union Trust Co. of New 
York funds for the payment of the Jan., 1919, interest 
on the Consolidated Mtge. 5% bonds, together with 
five months’ interest at 5% on the deferred payment. 
The July 1, 1919, interest was paid Sept. 1, 1919 and 
the Jan. 1, 1920, interest was paid promptly. Subse- 
quent interest has been paid when due. é 

Listed—Listed on New Orleans Stock Exchange. © 

Price Range— 


peneel In- 


1927 1926 1925 1924 1923 1922 1921 1920 
tA a «Rs 79 75 79 74 80 80% 65 68% 
dO ens isa 7 71 70 72 62 60 57 


2 
$204,000 EQUIPMENT TRUST GOLD CERTIFICATES, 63, 
SERIES OF 1923, DUE $35,000 EACH DECEMBER 1, 1928 TO 
1932, INCLUSIVE, AND $29,000 DECEMBER 1, 1933 
Dated Dec. 1, 1923. 
Dividends Payable June and December 1, at Guar- 
anty Trust Co., New York. 


interchange- 


ee — ooo Oooo —————— ———— ee | 


$36,302,992 $34,698,813 $32,989,019 $31,368,290 $28,403,108 


_ Denomination—Coupon, $1,000; principal may be 
registered. : 
Trustee—Guaranty Trust Co., New York. 
Provisions of Issue—Authorized and issued, $344,- 
Sy of which $140,000 matured and paid to Dec. 31 
Callability—Payment as a whole but not in part 
_ may be anticipated on any dividend date, at 103 and 
dividends for certificates maturing more than five years 
after date of such anticipated payment, and at a pre- 
_mium of % of 1% for each year or fraction thereof of 
unexpired life in the case of certificates maturing five 
_ years or less after date of such anticipated payment. 
Security—Issued under the Philadelphia plan and 
secured on 40 fifty-five-passenger double truck elec- 


~ 


b 


1927 

Gross earnings from operation ................ $2,900,471 

_ Operating expenses, including taxes........... 1,969,329 
/ Net earnings from operation................. $931,142 
BebesPimacoernieet hy YO. oi IM. 2,680 
ed OT ei Pisces, e vl y-aneve me be i $933,822 
Interest on bonds ........ AER 433,886 
SJtnermterest and deductions....:.......°..... 79,407 
Malaicewn merase. uican. dea eee $420,529 
Dividends on Preferred stock ................. 162,590 
PlgvICMeREeMee eM es $258,029 
Renewal and replacement reserve.............. 235,976 
Peale MOPNSHEDINIS.A )i)ox90% oe.) 6 dullalem. beak $22,053 
+Times Bond Interest Earned ................ PANS 


+Before deducting other interest and deductions. 


Assets— 
Plants and investments 
Equipment held on lease 
Cash 
Notes and loans receivable 
Accounts receivable 
- Materials and supplies 
Prepaid accounts 
Trust funds 
Sinking fund cash ........ Lae ae, eee oe, a ee ee 
Renewals and replacements, reserve fund investments........ 
emjuries, and, damages reserve fund... . 6.) yh. cieeh cele eee eels 
Guaranty of Memphis & Lake View Ry. Co..bonds ........... 
Unamortized discount and expense 
Deferred debits 
Fare index fund (deficit) 


a) Sse eee Oe RaU allelin (6! | @h)0,'s ,6 6 0 © (ee © 6 6 0 0, 0.0 6 6 © 0m © 6 © OL 6e © O01 e CU S.e,e.8 oo 8 @ 
elepmie 0 ase a 0 % oes ¢ Cm eR 6 BD Ole Celene er eteme. 6) 68 
ee 6 eee 8 ew ole elec re Cee © 6 OAG.© ese CO Oe Cae le 0.16 0.6 
Jw lo © ote o Wile 6 ef 6 ohe hele Ble wo ws wkel s o © oes © fel She 0 oe 
Bienele(s Gs 0 bee ea oe es ep lk bye & Steke © bke Cin b eh ens she 0) s Bo oo 


DEN istbielebet ele 9 0 © edie ce 0 8 1 o 6) @ Cr eye Op poner Chee eh eS + 6 Quer el 6ie 0 Snwe © « 


ode ne 6 Ome 50 6.8 90 0.0 0 « 0 ale ace FO 
Be eE Oak sis woo eds 6) 0 10 6 8. 6 6 8) ee 6 6 eiluiy 6 616, Shag 0) 6 6. Sia mum eo 


Liabilities— 
Common stock 
Preferred stock 
Funded debt 
_ Equipment trust certificates .......... ES ee 

Dividends declared 
Notes and loans payable 
_Accounts payable 
Employes’ deposits 
Tickets outstanding 
_ Accrued accounts 
Matured interest funded debt 
Guaranty of Memphis & Lake View Ry. Co. bonds 
Deferred credits 
- Reserve 
Surplus 


Seetlel Site et ela Wee we 6 ves 6 0 0 ee ered ove 616 | ee ene elG ole Brand ole 6 hehg 


~ 


cay att Biel's ae cileld. edie ofe.¢ 6 4 la 0 om e'fefS whale jew SES Oe" el ere e pete 


Ci ae RP REET EL bene le, ee 250 0 0:6 ee ele By) e © Cees 6 Wrote ee shetenenere « 
aia wee 6 6 ¢ oe 6 Fae, soles eh @ ) 6 6 ele: Gs Se eee mne 
Pee © ele le) Oelei € 6c Be 0 0 6 Oe 64 8 68 6 Oe my wh OO Behe CG wle ofa ians © 
Sp Ue. leh ehh eueke, 0 16,0 © were (6) «> ty 610 Tu. eb yani> (0X0 fe © injie ke) Ss tele 6) a 

© ee Os © Oe 6 be ce 6 0 0 5 0 '6 4 © 6.6.6 S29) 6) Giese © 0 whe so Gags ele 
Gaeta eg 46 10.06) 6 oye 0 0 6 0 0 € BLe Se Clee 1g 8 oO OLS Le Sele ope l(b ein 


PER Gael & Gv e.6.6 a 6 6 0.0 #6 2 6 OFS 16 6 HOG @ © 60 8S B O10 56 6.8 80 6 + bys Cee 6 


in NEe Sus ea a ee BO pee CCC AO CO CC wR HAD eH HMetwPeeges ee ad 


Officers: T. H. Tutwiler, Pres., Memphis, Tenn.; E. 
W. Hill, V-P.; F. A. Reid, V-P., New York; E. W. 
Ford, V-P.; L. LeMay, Sec. & Treas.; W. T. Brown, 
Asst. Sec. & Asst. Treas., Memphis, Tenn.; E._P. 
Summerson and H. L. Martin, Asst. Secs.; A. C. Ray 
‘and A. Simpson, Asst. Treas.’rs.; New York. 
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tric street railway cars, costing at least $459,000 of 
which not less than 25% paid in cash. The title to 
the equipment is vested in Trustee untiball certificates 
are paid. The Trustee has leased the equipment to 
the company at a rental sufficient to pay the face 
amount of the certificates, dividends and other charges 
as they mature. 

Guaranty-—Guaranteed, principal and interest, by 
endorsement, by The Memphis Street Ry. Co. 

Tax Provisions—Company pays Normal Federal In- 
come. Tax up to 2%. 

Original Offering—First publicly offered ($344,- 
000) in Dec., 1923, at prices to yield from 6% to 6.30% 
according to maturity, by Harris, Forbes & Co., New 
York, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


GENERAL BALANCE SHEET, DECEMBER 31 


1926 1925 1924 1923 1922 
$2,970,069 $2,927,966 $3,014,674 $3,154,526 $3,149,147 
2'031866 1.986.176 2121690 2189370 2041149 
$938,203 $941,790 $892,984 $965,156 $1,107,998 

2'647 3'396 3.628 9/478 4'049 
$940,850 $945,186  $896.612 $974,634 $1,112,047 
441'050 447'899 454.195 480,043 566.553 

46.757 26562 8'800 30.206 691071 
$453,043 . $470,725 $433,527 $464,385 $476,423 

200°000 200,000 125,000 100,000) uct cinsra 
$253,043 $270,725 $308,527 $364,385 $476,423 

222'865 256 469 277 125 228'932 248'705 
$30,178 $14,256 $31.402 $135,453 $227,718 

2.13 211 1.97 2.03 1.96 
1927 1926 . 1925 1924 1923 
$15,685,596 $15,547,897 $14,994,652 hea ieee $14,159,488 

307,143 281,839 299.918 79.287 65,472 

27000 27,000 32°000 32'000 52,000 

109.674 75,212 69/081 34,970 102,404 

130,319 127°727 129.898 142.969 163,891 

10.868 46,091 6,573 13'513 15.053 
40,520 24,705 22'689 18.689 463,207 
PTs, etbadaras. 103i), pratt . doen as ae ae 16.251 
305,886 341,188 340.216 210,167 102'751 
20'838 51'825 69.632 75,615 94'188 
HED G00! | oy Sie Soest Sak MOR: 
10.847 12.680 14.513 16.331 17,262 
259°436 155,122 104,920 65.045 20°916 

ae Re EE ONY: NIE IE ROS 93/522 
$17,077,127 $16,691,284 $16,093,094 $15,551,788 $15,375,405 
$2,500,000 $2,500,000 $2,500,000 $2,500,000 — $2,500,000 
2'500000 2.500.000 2'500.000 2'500.000 _2°500,000 
3'367000 8.467000  8'562:000 8651000 —-8730,000 

204,000 239,000 274'000 309/000 344'000 

31.250 50,000 50,000 31B8018 2 oA 
1.471.000 1,198'000 500.000 350,000 115,000 

205/440 255,805 204'999 160.871 109,339 

Meee Muictnints Seca ssa 10'940 12'100 

ors iat Sohal cs S 2711 2736 

410,175 307 896 448.341 155°749 214927 

Teen) | wether inet) oh) daehi oie Wak 

GT SS PRY eee ah teal ORL iy CM RLL RAYS ad 

sy Ae ae Pak: wel diidetbelon ehh Sipiiicee 

335 826 305.959 422.500 280,547 201.551 

735 066 687.624 631.255 590,720 645.752 
$17,077,127 $16,691,284 $16,093,094 $15,551,788 $15,375,405 


Directors: H. C. Abell, Chairman; C. E. Groesbeck, 
New York; W. W. Mallory, T. H. Tutwiler, F. S. 
Elgin, E. W. Ford, L. LeMay, A. L. Parker, J. M. 
Walker, C. W. Butler, Memphis, Tenn. 

Operating Office, Memphis, Tenn. 
Office, 2 Rector Street. 


New York 


MEMPHIS & LAKE VIEW RAILWAY COMPANY 


(Controlled by The Memphis Street Ry. Co.) 


_ History—Incorporated May 1, 1913, in Delaware, and pur- 
“chased the property of Memphis Interurban Co., which 
“succeeded the Lake View Traction Co. Line of road extends 
from Memphis, Tenn., to Lake View, Miss., 10.5 miles, all on 
“Private right-of-way. Franchises perpetual. 


CAPITAL STOCK 
Authorized, $50,000; outstanding, $3,000; par $100. All owned 
by The Memphis Street Ry. Co. Annual meeting, second 
Wednesday after first Sunday in February. 
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FUNDED DEBT 

$160,000 First 5s; dated May 1, 1913; due May 1, 1933; int. 
May and Nov. 1,at Bank of Commerce & Trust Co., Memphis, 
Tenn., Trustee. Coupon, $100, $500 and $1,000. Authorized 
issue, $500,000. Subject to call at par. No sinking fund. A 
first lien on entire property. 

OFFICERS AND DIRECTORS 

Officers: T. H. Tutwiler, Pres.; E. W. Fond, V-P.;0Li Le 
May, Sec. & Treas., Memphis. 

Directors: H. C. Abell, New York; Roane Waring, E. W. 
Ford, A. D. McWhorter, T. H. Tutwiler, Mémphis. 

Office, Memphis Tenn. New York Office, 2 Rector St. 


LEHIGH POWER SECURITIES 
CORPORATION 
(Controlled by National Power & Light Company) 
(Supervised by Electric Bond and Share Company) 

History—lIncorporated in Jan., 1926 in Delaware as 
a consolidation of the United Securities Company and 
the former Lehigh Power Securities Corp. The United 
Securities Co. was formed by the United Gas and 
Electric Corporation to acquire from it all of the 
properties in and around Lancaster and Harrisburg. 
Under the terms of consolidation The United Gas and 
Electric Corp. received $11,000,000 in cash and 130,000 
shares of no par value $6 cumulative Pfd. stock of 
present corporation. 

The Common stock of the former Lehigh Power 
Securities Corp. was held under a Voting ‘Trust 
Agreement, which was dissolved Jan. 23, 1926, and 
the holders of the voting trust certificates received 
ten shares of no par value Common stock of present 
Corporation for each share of stock of old corporation. 

Acquistion by National Power & Light Company— 
Under a Plan and Agreement dated Jan. 25, 1928, the 
Lehigh Power Securities Corporation is being acquired 
by the National Power & Light Company through ex- 
change of stock. Under the Plan the National Power 
& Light Company is issuing its $6 Pfd. stock and Com- 
mon stock in exchange for the $6 Pfd. stock and Com- 
mon stock of Lehigh Power Securities Corporation on 
a.share for share basis. [It was reported on May 17, 
1928, that more than 97% of the Lehigh Power Se- 
curities Corporation’s stock had been deposited. The 
time limit for the deposit of securities was set for June 
15, 1928. The depositaries are American Exchange 
Irving Trust Co., New York; The Pennsylvania Com- 
pany for Insurances on Lives and Granting Annuities; 
Philadelphia and Old Colony Trust Company, Boston. 

The Lehigh Power Securities Corporation now 
owns all the common stock of the Pennsylvania Power 
& Light Company, a substantial majority of both 
classes of stock-of the Lehigh Valley Transit Com- 
pany, all the Common stock of Harrisburg Light & 
Power Company and Lancaster County Railway & 
Light Company, and all Preferred and Common stock 
of Valley Railways. The Lehigh Power Securities 
Corp. also controls the Muncy Electric Light, Heat 
and Power Company, Carlisle Gas & Water Company, 
and The Mauch Chunk Gas Company. 

Pennsylvania Power & Light Company owns all the 
Common stock and more than 83% of the Pid. and 
Second Pid. stocks of the East Penn Electric Company 
and all the capital stock of several other smaller com- 
panies. Q 

Lehigh Valley Transit Co. controls, among other 
companies, through ownership of all outstanding cap- 
ital stock, except directors’ shares, the Easton Con- 
solidated Electric Co., whose properties it also oper- 
ates under lease. The latter Company controls, 
through stock ownership of all capital stock, except 
directors’ shares, The Edison Illuminating Co. of 
Easton, The Pennsylvania Motor Co. and Easton 
Transit Co. The latter company controls, through 
stock ownership, the Easton Amusement Co. and Phil- 
lipsburg Transit Co. 

Territory and Service—The operating companies 
serve an extensive and prosperous industrial territory 
in eastern Pennsylvania, including the cities of Allen- 


PUBLIC UTILITIES (National Power & Light Co. System) 


\ 


town, Bethlehem, Easton, Wilkes-Barre, Hazleton, 
Williamsport, Milton, Sunbury, Harrisburg and Lan- 
caster. In the territory served, which has a popula- 
tion estimated at 1,650,000, are many diversified indus- 
tries, including iron and steel works, anthracite coal 
mines, steel car and automobile works, silk mills, ce- 


ment. mills and the like. aie : 


The total number of principal communities served is 


529. Electric power and light service is supplied in 498 | 


communities, including those served at wholesale, and 
manufactured gas*service is supplied in 28 cities and 


towns, including 1 served at wholesale. Transporta- | 


tion service is also supplied in 141 principal communi- 


ties by controlled companies operating street and in- — 


terurban railway lines with 497 miles of track. 


Pennsylvania Power & Light Company serves a 
It includes © 


population estimated to exceed 946,000. 
the important Allentown-Bethlehem industrial section 
near the eastern boundary of Pennsylvania, thence ex- 


tends westward through the heart of the anthracite © 
coal district in and arqgund Wilkes-Barre, Hazleton, © 


Shenandoah, Mount Carmel, and Shamokin, into the 


industrial and agricultural section along the Susque-— 
hanna River in and around Berwick, Bloomsburg, Dan- 


ville, Milton, Williamsport and Lock Haven. Total 
consumers served include 174,089 supplied with elec- 
tric power and light and 32,093 with gas service. 


East Penn Electric Company supplies electric power | 


and light service to 54 principal communities, includ- 
ing Pottsville, Tamaqua, Lansford, Minersville, Ash- — 
land, St: Clair, Coaldale, Frackville, Summit Hill and 
Schuylkill Haven, serving more than 26,400! consum- 


ers. It also supplies interurban railway service to 22 
communities. Total population served is estimated 
at 198,000. 


Lehigh Valley Transit Company and its subsidiaries 
own and operate an extensive system of city and in- | 


terurban railway lines, including a high-speed interur- 


ban railway from Easton through Bethlehem and 


Allentown to Philadelphia. 
is estimated: at 319,700. 


Harrisburg Light & Power Company supplies elec- 


Total population served 


tric power and light service in the cities of Harrisburg 


and Steelton.and in 13 other communities in adjacent 
territory, serving a population estimated at 125,000. 
There are more than 31,600 electric consumers. 


Lancaster County Railway & Light Company con- | 


trols, directly or indirectly, through stock ownership 
the companies which supply electric power and light in 
Lancaster and vicinity, and gas service in Lancaster 


and Columbia. It also controls the companies supply- 


ing electric railway :service in Lancaster, Lebanon, 
Coatesville, Columbia, Lititz and 42 other principal 
communities, together with an extensive rural terri- 


tory in Lancaster County and adjoining counties: The | 


total population thus served exceeds 218,000. 
Valley Railways operates electric railway lines con- 


necting Harrisburg with Enola, Lemoyne, Marysville, | 


New Cumberland, Shiremans Town, Camp Hill, Me- 


chanicsburg, Boiling Springs and Carlisle and, through © 
a subsidiary, serves with electric power and light more ~ 


than 7,600 consumers in this district. 
tion served is estimated at 127,000. ‘a 

Supervision—The operations of Lehigh Power Se- 
curities Corp. and its subsidiaries are supervised (un- 


Total popula- 


der the direction and control of the Board of Directors — 


of the respective companies) by the Electric Bond and 
Share Company. 


Franchises—In the opinion of counsel, the fran-— 


chises of the operating companies generally are free 
from burdensome restrictions, and a very substantial 
number of them are without time limit. Public re- 
lations of subsidiaries are satisfactory. 


Statistical Data—The total number of consumers — 
served by all the operating companies and the physical 


equipment of the properties at Dec. 31, 1927, together 
with the kilowatt-hour output, gas sendout and num- 


eae: 


4G) 


ber of passengers carried for the year ended on that 
date, as compared with statistics for the properties 
| owned in 1926 and 1925, follow: 


1! 
| 


: 1927 1926 *1925 
| Electric consumers ...... 316,659 288,143 185,599 
| Mfd. gas consumers ..... 56,488 59,089 37,179 
ater consumers ....... 4,559 43884 -orisdkeit 
Miscellaneous consumers 1,688 1,720 545 
~ Total consumers ...... 379,394 353,340 223,323 
Pass. carried during 12 
BOS. 2... is 96,889,736 106,398,294 81,816,474 
Kilowatts generating sta- 
tion capacity installed. 376,001 344,821 234,457: 
Kilowatts generating ca- 
pacity under construct. 6,000 36,000 70,000 


Kilowatt hours generating 

- station output for twelve 

- months (incl. purchased 

Beawer) Geka... ... 1,273,144,900 1,191,377,900 797,722,400 
iles of transmission lines : 

_ (11,000 volts and over) 

irrespective of the num- 


ber of circuits carried .. 1,316 1,302 1,086 

Miles of transmission lines ’ 

(11,000 volts and over) 

under construction .... 53 32 247 
| Miles of elec. distributing 

system (less than 11,000 

mevolts) in service ....... 6,637 5,878 OF dll 
| Gas works capacity (thou- 

sand cu. ft.) per day.. 14,465 15,805 10,985 

Gas holder capacity (thou- { 

Meand cu. fti)iv)........ 5,811 ee lal 3,509 

Gas sendout (thousand cu. 

- ft.) for twelve months. 1,913,542 2,001,673 1,179,946 

Miles of gas mains... .. 453 464 317 

Miles of electric railway 

(single track equivalent) 497 538 309 


Miles of water mains .... 42 41 
- *Not including Harrisburg Light and Power Company, Lan- 
| caster County Railway & Light Company and Valley Rail- 
ways and subsidiaries acquired in 1926. 
if CAPITAL STOCK 
' Authorized, 4,000,000 shares Common of no par 
value, 300,000 shares $6 cumulative Pfd. of no par 
| yalue, and 300,000 shares $7 cumulative Pfd. of no par 
| value; outstanding, 3,104,450 shares Common and 130,- 
000 shares $6 cumulative Pfd. . 
_ Transfer Agents—Guaranty Trust Co. of New York, 
| and The Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia. 


_ Listed (Common)—United Department of Phila- ° 


delphia Stock Exchange. 
Price Range— 


Common— 1927 1926 
ME RRS dks aie) es eS. 22 22 
aS bas Sgche -atieigSS Saag are 15 10 


| Dividends—Initial dividend of $1.50 on $6 cumula- 
tive Pfd. stock paid on May 1, 1926, which quarterly 
Tate since maintained; payments, F, M, A & N 1. 
FUNDED DEBT 


i $25,000,000 6% GOLD DEBENTURES, SERIES “A,” DUE FEB- 
RUARY 1, 2026 


_ Dated February 1, 1926. 
"Interest Payable February and August 1, in New 
‘York. 

Denominations—Coupon, $100, $500 and $1,000; 
incipal may be registered; interchangeable. Fully 
‘Tegistered debentures in $1,000 and $10,000 denomina- 
tions. Coupon debentures of $1,000 denomination and 
fully registered debentures interchangeable. 
) Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized amount unlimited; 
issued and outstanding, $25,000,000 Series “A” 6s. 
Additional debentures may be issued only when the 
| met income of Corporation, as defined in agreement, 
shall have been not less than twice the annual interest 
| charges on its total indebtedness, including the deben- 
| tures then to be issued, but excluding indebtedness to 
13 concurrently paid off. Additional debentures may be 
issued in series bearing such rates of interest, matur- 
ing on such dates, redeemable on such terms, and con- 
taining such other rights, limitations and provisions 
“permitted by the Agreement as the Board of Directors 
or Executive Committee of the Corporation may de- 

tmine prior to the issue thereof. 


2 PUBLIC UTILITIES 
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The proceeds from the sale of $25,000,000 Series “A” 
was used for the retirement of indebtedness, including 
all the $7,566,000 Ten-Year 6% Secured Gold notes 
called for redemption Feb. 1, 1926, and, together with 
130,000 shares of $6 Pid. stock, for the acquisition of 
the Harrisburg and Lancaster properties and also 
provided funds for further capital expenditures and for 
other corporate purposes. 

Callability—Subject to call as a whole or in part at 
any time, on 30 days’ notice, to Feb. 1, 2010, at 110 and 
interest; thereafter to Feb. 1, 2020, at 105 and interest; 
thereafter at par and interest. 

Security—A direct obligation of Corporation, but 
not secured by mortgage. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 Mills Tax re- 
funded upon application within 60 days after pay- 
ment. 

Legal Opinion—Winthrop & Stimson, New York 
(for the Bankers), and Simpson, Thacher & Bartlett 
New York (for the Corporation). 

Original Offering—First publicly offered ($25,000,- 
000 Series “A” 6s) in January, 1926, at 95 and interest, 
to yield 6.30%, by Bonbright & Co., Inc., Brown Bros. 
& Co., W. C. Langley &Co., Tucker, Anthony & Co., 
Edward B. Smith & Co., R. E. Wilsey & Co., New 
York, etc., and Old Colony Trust Co., Boston. 

Price Range— 


1927. 1926 
JSR te Giyly aee <sh ie ne aye Mie tie eters Mae Lae A ahr Se: Sey aE ee 107 95% 
TOW ee ee ee ce ee: a Ce eee 95% 93 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 321 
(Comparative summary of consolidated earnings (inter-company 
items eliminated) of subsidiaries controlled at Dec. 31, 1927 
for entire periods irrespective of dates acquired) 


1927 1926 
Gross earnings of subsidiaries ........ $39,007,415 $37,495,707 
Net earnings of subsidiaries .......... 17,303,740 15,618,377 
Non-operating ere venice a. water rs cus 868,192 1,341,324 


Total income of subsidiaries $18,171,932 $16,959,701 
COMBINED INCOME ACCOUNT, YEAR ENDED DECEMBER 
31, 1927 
(Lehigh Power Securities Corp. and Subsidiaries) 
Gross earnings of Lehigh Power Securities Corp. 

and undistributed income of subsidiaries appli- 
cable to Lehigh Power Securities Corp. after re- 


cee ew ee 


newal and replacement appropriations ......... $6,619,077 
Expenses of Lehigh Power Securities Corp....... 93,250 
Interest of Lehigh Power Sécutrities ‘Corp../0). 2): 1,714,397 
DD eH EN aT MORN ER dey A CORES or ERR RENT, NMEA nk eh $4,811,430 
Pfd. dividends of Lehigh Power Securities Corp.. 780,000 


Balance $4,031,430 
NOTE—Renewal and Replacement (Depreciation) appro- 
priations for the twelve months ended Dec. 31, 1927, were 


$3,242,431. 
GENERAL BALANCE SHEET, SEPTEMBER 320 
Assets— ‘ 1927 1926 
aD Me SOVGN TSH ape a ercaste a acre 84 e screen ces $92,746,830 $90,090,871 
Cash Relay Pose. Hele, ane. Pain 99,657 68,000 
Loans and accounts receivable—subsid. 1,670,247 2,303,410 
Loans and accounts receivable—others. 666,979 40,400 


$95,183,713 $92,502,681 
$60,000,900 $60,000,000 


Total 
Liabilities— 
*Capital stock 


BS Che ode 6 Sid Ob Coa) oie Bs 05x68 6.8, 


TUIMCEMOCED UT. ce. crete eyed tisk mere ==. oe 25,000,000 25,000,000 
vNotessandrlbans| payable)... sees... 5,090,000 3,180,000 
Accounts payable. days). Aw Balai Hee 2,368 26,442 
Acerded-acctounts* payables." < th. 403,408 389,520 
RGServer MORIN. Soe RBI RORFS 2D. 39,062 43,178 
Supphsta acne. oie OO EA rae 4,648,875 3,863,541 

‘ihe eat) apa a7 * Se eee 6 tae ee $95,183,713 $92,502,681 


*Represented by 130,000 shares $6 Pfd. and 3,104,450 shares 
Common of no par value. fRepresented loans from affiliated 
and other companies covering purchases of securities of utility 
operating companies. The purchases are carried on the asset 


side as investments. : 

Officers: P. B. Sawyer, Pres.; William Darbee, 
V-P.; E. W. Hill, V-P.; E. P: Summerson, Sec.; H. L. 
Martin, Asst. Sec.; A. C. Ray, Treas.; G. J. Hickman, 
Asst. Treas.; Alexander Simpson, Asst. Treas.; A. E. 
Smith, Compt.; W. C. Lang, Asst. Compt., New York. 

Directors: S. Z. Mitchell, Chrm.; Irving W. Bon- 
bright, A. A. Tilney, G. M. Dahl, C. E. Groesbeck, E. 


K. Hall, L. P. Hammond, E. P. Summegson;z,P: B. 
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PUBLIC UTILITIES (Lehigh Power Securities Corp. Controlled Companies) 


Sawyer, George H. Howard, New York; W. W. Griest, 
Lancaster,’ Pats Géo.o Hp Prager) Sy Di Warriner; 
Philadelphia, Pa.: HH. Cs Trextenon . No) Young, Allen- 
town, Pa. 
Principal Office, 


BIG SPRING LIGHT AND POWER 
COMPANY 


(Controlled by Lehigh Power Securities 
Corporation) 
History—Originally incorporated as Big Spring 
Electric Company; name changed to present title on 


June 11, 1926. 
CAPITAL STOCK 
Authorized and outstanding, $15,000; par $50. All 
except directors’ qualifying shares owned by Lehigh 
Power Securities Corporation. 
FUNDED DEBT 
(1) : 
$15,000 First Mortgage 5% Gold Bonds, due April 
1311938.%;; Dated: April,» 1908¢° Tnterestipayable April 
and Oct. 1. Authorized and outstanding, $15,000. 
(2) 
$22,500 First and Refunding 5% 
Jan. 1, 1945. Dated Jan. 1, 1913. Interest payable 
January and July 1. Authorized and issued, $50,000, 
of which $27,500 are held in the treasury and $22,500 
are outstanding. 
OFFICERS AND DIRECTORS 


2 Rector Street, New’ York. 


Gold Bonds, due 


Officers: D..A. Elias, Pres.; H..W. Stone, Sec. & 
Treas:, ‘Harrisburg, PaaysGis Bea Plough,:\Gen., Mer., 
Newville, Pa. 

Directors: D.' A. Elias; H.W. Stock,” Harrishtrg, 


Pass G. B. Plough, Newville, Pa: 


CARLISLE GAS & WATER CO. 


(Controlled by Lehigh Power Securities Corp.) 
Histor 
In 1921, Carlisle Light, Heat & Power Co. was merged. 
Supplies gas, electricity and. water to.,Carlisle, Pa. 
Population served, estimated at 18,000. Gas works 
capacity, 950,000 cu. ft.; miles of gas mains, 20; num- 
ber of gas consumers, 3,440; annual gas send-out, 70,- 
911,000 cu. ft. Miles of electric distributing svstem, 
55.7; electric output, 7,437,400 k.w.h. Miles of water 
mains, 28. 


CAPITAL STOCK 
Authorized, $750,000; outstanding, $600,000 ; par, $25. 
stock control held by Lehigh Power Securities Corp. 
Dividends, 7% per annum; payable April and Octo- 
ber. 
FUNDED DEBT 
(1) 
$200,000 First Mortgage 4s; dated Dec. 24, 1913; 
due Jan. I, 1934; interest payable Jan. and July. 1, 
at Carlisle (Pa.)) Trust Co.,'‘Trustee:’' Cotipon, $500 
and $1,000. Authorized issue, $200,000. Bonds are 


subject to call. 
plants, machinery, franchises, etc. 
Normal Federal Income Tax up to 2%. 
(2) 

$358,000 First Refunding Mortgage 40-Year 6% 
Sinking Fund Gold Bonds; dated Jan. 1, 1920; due 
Jan. 1, 1960; interest payable Jan. and July si Issued, 
$558,000, of which $200,000 held in reserve by Trustee 
to refund the First Mortgage bonds described above. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


iy 4 


. 1927 1926 1925 
Operating revenues ....... $419,740 $369,365 $348,555 | 
Operating expenses ....6)) 250,000 228,736 236,842 
Operating income ...... $169,740 $140,628 $111,713 
Ciherminconle namaste cee 12,739 3,849 5,531 
Motali MIncotue wee ee ee $182,479 $144,477 $117,244 | 
Interest on funded debt ... 29,480 29,480 31,113 
Other deductions ......... 255 103 118 | 
Balance for dividends.... $152,744 $114,894 $86,012 
Dimidends., <¢p.8 bacw oust abe) Dok Oe eer 42,000 
Sip lussotuy-catera ns see $152,744 $114,894 $44,012 
GENERAL BALANCE SHEET, DECEMBER 31 | 
Assets— 1927 1926 1925-9 
Capitabaaccounti iy sais - $1,478,560 $1,449,677 $1,427,776 
Tivestmentsaytieeel a eeor see 14,438 14,438 14,438 
Reacquired securities ..... 200,000 200, 000%; 3) sear pee | 
Sittkime fundQs at. oo Seat 13,280 7.512 34,706 
Specialidéeposits: oo. Selie.e 15,270 AAD EA hh eee 
CaS nie SICA A Ee 295,794 48,276 80,394 
Notesineceivable. 2.205 etccuaaiesena eee 184,811 60 
Accounts receivable ...... 65,512 10,073 5,447 
Materiais and supplies .... 35,264 31,594 14,344 
Prepaidaccounts, dC7aOstd. 3,142 4,688 7,207 
Aiccrued assets, Fie iiina pee 5,325 L586 se Hise 
Deferred charges ......5). 14,514 7,444 9,159 
Deficit ead some. bike ehh aa 35;227 
Total tava... Aeptal OORe $2,141,099 $1,960,541. $1,628,758 | 
Liabilities— 
Capital stock vrocunpeepies.} «oe $600,000 . $600,000 $600,000 » 
Bunded, debts air to ou pe 758,000 758,000 591,000 
Consumers’ deposits ...... 1,445 1,262 : 445 
Accounts ‘payablen ian Aut 13,061 6,085 724 
Matured funded debt ‘int. 465 15,182 eS. 
Dividends, payable...) eee eee 12,012 
Service billed in advance .: 4.145 3,970 4.031 
Other current liabilities ... 70 SZ an ae 
Acerued ‘abilities (77.24 02% 15,986 16,923 31,824 
Deferred.creditsh ai. hee 820 ed LEG AO eae 
Reserve for renewals and 
replacements, etc.’ ...... 419,817 384,414 353,864 
Appropriated surplus . 2/00). aoe eee 34,859 
Satep lustig pine hfe ook Vian 327,290 1745065 * Svs eae 
Potal seis) se set yee as $2,141,099 $1,960,541 $1,628,758 
Officers: E,) (Wi¢Hiall)-Pres) Drake ilasee Vee 
Hi W.i Stoney Secl& Treas.) Harnisburep ial aa 


Summerson, Asst. Sec.\),A: C. Ray,:Asst.. Treas., New 
York, 

Directors: E. W. Hill; J. F. Wessel, New York; 
D. A. Elias, HW". ‘Stone, “Harrisburee) pa. 
Hays; ¢Garliste.. (Pa, 

General Office, Carlisle, Pa. New York Office, 2 
Rector, street: 


COLUMBIA GAS COMPANY 
(Controlled by Lancaster Gas Light & Fuel Co.) 


History—Incorporated Nov. 20, 1852, in Pa. Sup- 
plies gas to the city of Columbia, Pa, Franchise per- 
petual. Population served, 13,000. Gas works capac- 
ity, 350,000 cu. ft. Gas holder capacity, 102,000 cu. ft. 
Miles of gas mains, 11.6. 


CAPITAL STOCK 
Authorized, $125,000; outstanding, $60,000; par, $25. 
The Lancaster Gas Light & Fuel Co. owns all of 
the stock. Annual meeting, first Monday in October. 
FUNDED DEBT 
$125,000 First Gold 5s; dated Jan. 1, 1911; due Jan. 1, 
1941; interest Jan. and July 1, at Lancaster Trust Co., 
Lancaster, Pa., Trustee. Coupon, $1,000; principal 
may be registered. Authorized issue, $200,000. Sub- 
ject to call at 105 on three months’ notice. A first lien 
on property. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) ; 
1924 — 


: 1926 1925 
Operating revenues ....... $71,418 $64,484 $60,085 
Operating expenses ...... 56,239 50,447 49, 034 
Operating income ...... $15,179 $14,037 $11,051 
Othér incomes. wins 3,608 2,298 1,483 
otal income, of an cee $18,787 $16,335 $12,534 
Interest on funded debt.. 6,250 5,157 3,750 
Other charges 447) 22 ho, S00 458 343 188 
Surplus after charges.... $12,079 $10,835 $8, 596 
Appropriated for dividends « ...... 3,600 2,400 
Surplus itoreyean nny niki $12,079 $7,235 


$6,196 


A first lien on all the real estate, 
Company pays. 


——————-—~ = 


Sa 


_ Assets— 


5 _ Officers: W. W. Griest, Pres., Lancaster, Pa.; E. 
W. Hill, V-P.; L. H. Parkhurst, V-P., New York: 
Anna E. Ranck, Sec. & Treas.;'H. W. Hershey, Asst. 
Sec. & Asst. Treas., Lancaster, Pa 

Directors: J. Ww. B. Bausman, Ji Ci Carter; $< 8- 
Grayhill Ir, W. W. Griest, John Hertzler; A. K. 


History—Incorporated July 22, 1912, in Pa. Com- 
pany serves, without competition, the City of Harris- 
| burg with electricity and steam heat, and supplies elec- 
tricity in Steelton, Highspire, Hummelstown, Pax- 
(fang, Rutherford Heights, Penbrook, Progress, Le- 
moyne, Linglestown and Dauphin, and Susquehanna, 
| Lower Paxton, Swatara, Middle Paxton and Lower 
Swatara Townships, serving a population estimated 
at 125.000 and covering an area of approximately 162 
Square miles. Franchises are unlimited as to time. 
There are more than 31,600 electric consumers. 

Property—The property includes generating plants 
With a present installed capacity of 23,750 k.w., 380 
“miles of distribution lines and transmission lines. 
There are 7 miles of steam heating mains. Output 
in 1924, 60,735,300 k.w.h.; in 1925, 66,307,900 k.w.h.; 
ian 1926, 73,207,896 k.w.h.; in 1927, 83,370,200 k.w-h. 

' Proposed Sale of Holdings—Stockholders will vote 
Mune 25, 1928, on proposal to sell their property to 
Pennsylvania Power & Light Co. 

9 CAPITAL STOCK 

- Issued and outstanding, $2,588,900 Common and 
$1,250,000 6% cumulative Pfid.; par, $50. Entire 
“Common stock owned by Lehigh Power Securities 
Corp. 

Dpreferred Stock Provisions—Pfd. stock has prefer- 

ance for assets and dividends and is not subject to 
call. 

' Annual Meeting—Fourth Monday in January. 

_ Dividends—Pfd. dividends have been regularly paid 
quarter ly to-date, M, J, S & D 31. 

BP FUNDED DEBT 


| $5,400,000 FIRST & REFUNDING GOLD 5s; DUE AUGUST 


1, 1952 
' Dated August 1, 1912. 


» 


i PUBLIC UTILITIES (National Power & Light Co. System) 
t ih ce NR 


| 1926 1925 1924 
Biota) ‘fixed ‘capital ........ $221,106 $214,982 $171,450 
Reserve fund assets ....... 600 600 600 

Sd A: Ee 8,448 2,398 3,578 
Accounts receivable ...... 45,278 43,688 32,156 
Materials & supplies ...... 6,282 4,665 5,339 
Deferred ch Rete ss toe 503 655 703 

Brepred: Charges... 5... 7,172 7,478 2,183 
a eS $289,389 $274,466 $216,009 
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GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Availabie) 


_ Liabilities— 1926 1925 1924 
Capital ghotl OVI ai eeth a) $60,000 $60,000 $60,000 
Byndied debt (-4. is... 0%...: 125,000 125,000 75,000 
Current. liabilities... ...<..<. 2,295 2,083 7,596 
Accrued liabilities ........ 6,004 3,488 2,471 
(RESBEVES., 05 Sc ei eed cr eee 36,294 32,659 26,940 
PRES its 5 Sid te on oe 59,796 51,236 44,002 

4 Ofall a7. ble &. hu $289,389 $274.466 $216,009 
Hostetter, R.;B. Hull, F. K. Sener, E. S. Snyder, 
Lancaster, Pa.;.C, E. Groesbeck; E. W. Hill, P: B. 
Sawyer, Frank Silliman, Jr., J. F. Wessel, Néw York. 


Office, Columbia, Pa. 
Street. 


New York Office, 2 Rector 


HARRISBURG LIGHT & POWER COMPANY 


(Controlled by Lehigh Power Securities Corporation) 
(S pinta by Electric Bond and Share Company) 


Interest Payable February and August 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia. 

Denominations—Coupon, $100 and $1,000; principal 
may be registered. 

Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia. 

Provisions of Issue—Authorized, $10,000,000; is- 
sued, $5,400,000. Of this amount $1,000,000 were is- 
sued in March, 1924, to retire $1,000,000 Harrisburg 
Light, Heat & Power Co. First 5s, due July 1, 1924. 
The remaining $4,600,000 bonds may be issued to a 
par amount of not to exceed 85% of expenditures for 
improvements and extensions, provided net earnings 
are 114 times the interest charges, including bonds 
sought. to be issued. In addition, the mortgage re- 
quires the management to apply not less than 6% of 
the gross receipts annually, commencing Jan. 1, 1913, 
for its maintenance and depreciation and to expend an- 
nually from its surplus earnings an amount equal to 
not less than 4% of the gross receipts for additions 
and improvements to the property. 

Callability—Subject to call as a whole or in part 
at 105 and interest on any interest date upon 8 weeks’ 
notice. 

Security—A first lien on entire property of Com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax exempt in Pennsylvania. 

Original Offering—First publicly offered ($1,250,- 
000 in July, 1912, at 95 and interest; $1,000,000 addi- 
tional were publicly offered in March, 1924, at 95 and 
interest to yield about 5.35%, by Reilly, Brock & Co.., 
Philadelphia, and Coffin & Burr, Inc., New York, ete. 

Legal Opinion—Morgan, Lewis & Bockius, Phila- 
delphia, Pa. 

Legal for Savings Banks in Maine. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Fa (Latest Available) 
; 1926 1925 1924 1923 1922 1921 
Bross earnings from operation .............-- $2,433,836 $2,194,813 $1,985,770 $1,770,225 $1,534,331 $1,331,357 
Operating expenses & taxes ..........0200e- 1,235,106 1,191,524 1,199,531 1,085,781 920,632 847,001 
PE RS fe 1 EPS |p aN AS A ES PACTS RS eT ee Tree) 2 Ree 
Met €arnings .......... cece eee e cette eens $1,198,730 $1,003,289 $786,239 $684,444 $613,699 $484,356 
Dither i GOUTIS Hed Se CAS AEE MGs Oe Ke CofE 20,626 10,406 62,743 53,097 38,435 37,882 
MEME INGOTIO ao. es os 0.3.0 4 dts > TOMES bet $1,013,695 $848,982 $737,541 $652,134 $522,238 
Int t NCHETELS MOY esheets ‘aks ov. o cepeteis, «nl shepiner etn 270,000 269,928 
BG deductions |... RBIS 115 Be 30ef 389,874 348,598 326,083 297,246 
i Sie> 8 hee. Fae) SRI ST Gta POTS a OS thes Tpit RE Bee Mie B92 BOORS Se EME 
Balance SEPA PSE Le hate olin device rice $949,241 $718,371 $459,108 $388,943 $326,051 $224,992 
PE ESCTVAOICTIOS: <. acates 02.00.00 tc ewes se 75,000 75,000 75,000 75,000 75,000 75,000 
Z INSEL SOP PE NE Oe, PURE. $874,241 $643,371 $384,108 $313,943 $251,051 $149,992 
“Renewals & replacements appropriation ...... ses eeee 132,309 95,954 85,892 65,872 32,977 
Ee Uno iiniansae umbheses Sth. adie y Ses $511,062 $288,154 $228,051 $185,179 oily. 015 
*Times Fixed Charges Earned ............... 4.51 3.43 2.18 2.12 2.00 1.75 
a Per Sh y 
BE abened...1 riot x, hearts $3797 $28.73 $18.36 $15.55 $13.04 $9.00 


- *Before deducting renewals and replacements. 


1 


2250 PUBLIC UTILITIES (Lehigh Power Securities Corp. Controlled Companies) 
| 
GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 

Assets— > 5ilities— 
Plante kod OR. Se OR a i a. 9 $9,594,765 Preverred 0 nto 05 7) coda Aas. oe eee $1,250,000 
Construction expendituréS’ 2)... 0. .an awe ee et 213,205 Common oh eee see SES. ve ccs oe 2,588,900 
Investments: Vadisi. ds peepee oe Sem ame S bees tie 68,876: Funded. debts e.. os. SOG. cde el 5,400,600 
Calshht 158 tc tent SN 9 TASIAD oak OS Sn ane eD re 2 Pec th a Ss 489,979 Dividends declared (payable Jan. 3, 1927) ......... 18,750 
Notes & loans'recetvable ne. 3. tiem ie tite esis tem oe 30;000 . Accounts payable ~. s.vrteet... 5 o's oictehteteneteiceenn etn 47,995 
Ascounts :recervable dy Maik seg ew eae ete oN oe te 307,075 .Consumers’ “deposits 2 [02.2 -.. 2: = «ete ts tenant 9,811 
Materials ‘and supplies vals sae eae, .4'. oo. > a 236,310.. Accrued accounts. payable’. 22%). Vas Saeaeioeemnaees 341,290 
Prepaid, accounts yuk cnet cee Rie eka ee 10,355  Res€rvestr 2 ast ea 749,233 
Trust + tundstAe Areas EO EE geek oe ee te 1,753 Surplus. 4 ig at ona Sivan ee 574,553 | 
Detérred tdebits2 yea eens eco lee tae eleutane 28,208 

E RRL YER e Sh LS eS hes ees (ci deste $10,980,530 Total «ns oS VK. obiestastet te ieee aie $10,980,530 

Officers: L. P. Hammond, Pres., New York; H.R. D. A. Elias, E. S. Herman, Paul Johnston, W. M, 


Palmer, V-P. & Gen. Mgr.; D. A. Elias, V-P., Harris- 
burg, Pa.; > E. W. Hill, V-P., New York; H. W. Stone, 
SEC. & Treas., Harrisburg, Pa.; ee Summerson, Asst. 
Sech ASG. Ray, ect, 1 reas., ‘New York. 

Directors: E. Z. Wallower, Chairman of the Board; 


JUNIATA PUBLIC SERVICE COMPANY 
(Controlled by Lehigh Power Securities Corp.) 


History and Property—Incorporated Nov. 14, 1917, 
in Pa., with perpetual charter. Company is a con- 
solidation of the Millersburg Light, Heat & Power 
Co., The Juniata Co., The Perry Electric Light, Heat 
& Power Co., and a number of other similar com- 
panies. Property consists of power plant, 211.52 miles 
of pole lines, distribution system, etc., coal properties 
and real estate. Total sales for 1927,.9,370,568 k.w.h. 
No. of consumers, 4,930. Population served, about 
20,000. Has 16 street lighting contracts and others 


under way. 
CAPITAL STOCK 


Authorized, $346,000; outstanding, $300,000; par, 
$100. Secretary of company acts as Transfer Agent. 
Annual meeting, third Tuesday in January. 

Dividends—Dividends have been paid as follows: 
LOIO, AUF 5 1020, 33% 3 1921, 16 %os 1OZZ, e125 and 
1974600 cach L925. 890; 1926, OFo FO 7k. Oo. 

FUNDED DEBT 

$269,000 First Mortgage 5% Gold bonds; dated Dec. 
1, 1917, due Dec. 1, 1947; int. June and Dec. 1, at Clear- 
field (Pa.) Trust Co., Trustee. Coupon, $500 and 
$1,000. Authorized issue, $350,000. Subject to call at 


GENERAL BALANCE 


Assets— 1927 1926 1925 
Cost of properties & equip. Te a $989,088 $900,422 
Special-deposits) ay acme LOS Ge ee MeN Sr mci Rete 
Reacquired securities ...... 38, 000 6 SOOR Eh eee 
Materials and supplies .... 65,052 18,686 7,541 
Cash 2). Gey Pe. sb ee ee ' 61,943 5,884 22,421 
Notes & accounts receiv. 53,336 63,651 47,158 
Other current assets ...... BS ieee 5,850 
Unamort. debt disc. & exp. 18,199 18,791 19,731 
prepaid Saccounts’ .Oeke 15AG.) HOG. BIL 809 
Ndvsttovattiliated Coseturs.do . etOse kee 1,864 
Other deferred charges .... 7A) 1 a ta 8 or ey Ak OY oe 


Total “$1,270,694 $1,102,400 $1,005,797 


Offices: Vacancy, Pres.; A. J. Musser, V-P. & Asst: 
Treds.. lndianay basiy see VV lesa ois, oe dy 
Davis, Sec. & Treas., Clearfield, Pa. 

Directors: W. W. Wrigley, P. -T. Davis, Clearfield, 


LANCASTER COUNTY RAILWAY & LIGHT COMPANY | 


(Controlled by Lehigh Power Securities Corporation) 
(Supervised by Electric Bond and Share Company) 


History—Incorporated June 15, 1901, in Pa. Owns 
entire capital stocks of Conestoga Traction Co. (which 
controls the Conestoga Realty C0, ...Juancasters Gas 
Light & Fuel Co. (which controls the Columbia Gas 
Co.), Edison Electric Co., Lancaster, Ephrata & Leba- 
non Street Ry. Co., and Lancaster Electric Light, Heat 
& Power Co. 

Lancaster County Railway & Light Company con- 
trols, directly or indirectly, through stock ownership 
the companies which, together with Lititz Gas Co. and 


Ogelsby, Harrisburg, Pa.; Gh E. Groesbeck, L. 


egg ds Wessell, New York. 


Offices, Harrisburg, Pa. and 2 Rector Street, New 


York. 


PE I 


| 
Hammond, E. W. Hill, P. B. Sawyer, Frank Silliman, | 


10214 for first 15 years; thereafter at par. 
take up underlying bonds, floating debt and improve- | 
ments. First lien on entire property now owned or | 
hereafter acquired. Company pays Normal Federal In- | 
come Tax up to 2% | 

There are also outstanding at Dec. 31, 
900 Juniata Company underlying 5% bonds. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927, $4 


1927 1926 1925 
GrOSSi-CaEnines s.cuecnwbe $261,227 $238,456 $205,722 
Oper. exp., taxes, depr., etc. 138,535 156,751) 172.123 
Depreciation }. 9293. FRR 48,396 44,6675 : 
Neb-carnings~2.ciaae eee $74,296 $37,038 $33,599 
Otber MTCOME 0 co eeu 26,742 62,746 42,187 
Total income ofl Sass. $101,038 $99,784 $75,786 
Bond ‘interest, etc. ........ $13,607 $13,700 $13,710 
Aamor tizatiomae in erotic tc 914 940 940 
Téotaliohanvesy a. -ncint $14,521 $14,640 $14,650 | 
Balance for dividends ..... 86,517 85,144 61,136 
Dividends paidsycuie wren rer 18,000 27,000 24, 000 | 
Sutplus or gyear o,f. cnt $68,517 $58,144 $37,136. 
Earnings Per Share ....... $28.84 $28.38 $20. 38 
SHEET, DECEMBER 31 ; J 
Liabilities— 1927 1926 1925 
Capital: stock woole. site $300,000 $300,000 $300,000 
Bunded debt 4535.56 bie 8 304,900 273,900 274,200 
Accounts “payable s.¢.fo5: 9,203 3,985 4,647. 
Consumers’ deposits ...... SUAS oy CMEeen ee ONE R 
Interestiacerted 26 sie 638 1,210 1,229 
Other accrued liabilities . 3:989) {Site ores 
Dividends payable” ...22 48.0 aw ee 4,500 15,000 
Reserve for! taxes)! ..cccs0 8,936 12,920 11,865 
Deferred credit items ...... 47,068 2,884 3,441 
Reserve for deprec., renews. = | 
& replacements sas. eet: 337,041 305,995 261,085 | 
Unappropriated surplus . 243,793 197,006 134, 330, 
Appropriated surplus 13,176 i J ee Bae 
Totah: ons REGO eE-- +> $1,270,694 $1,102,400 $1,005,797 


a.; John S. Fisher, A. J. Musser, Indiana, Pa.; PBs) 
Sawyer,. Bethlehem, Pa.; D. A. Elias, Harrisbumge 
a.; C..E. Groesbeck, New York. . ae 7 
General Office, Clearfield, Pa. 


D3 


certain other companies (controlled through owteraa | 
of all Common stock by~ Lehigh Power Securities 
Corp.) supply electric power and light in Lancaster 


Issued to | 


and vicinity, gas service in Lancaster and Columbia, 


and _ street railway service. throughout Lancaster 
County? iT he! total population thus served exceeds 
218,600. 


The properties controlled, directly or indireceme 
have a total electric generating capacity of 8,350 kilo-| 
watts. There are 1,005 miles of distributing lines and 


PUBLIC UTILITIES (National Power & Light Co. System) 


ne —  — —— 


276 miles of transmission lines. The gas properties 
have a daily generating capacity of 2,350,000 cu. ft.. 
gas holder capacity of 1,402,000 cu. ft., 95 miles of 
mains and an annual output exceeding 597,470,000 cu. 
ft. The electric railway lines which cover the county 
of Lancaster have a total of 163 miles of track. 
CAPITAL STOCK 

Authorized, 100,000 shares Common of no par 

value, and $1,750,000 5% cumulative Pfd.: par, $50; 


, 


outstanding, 64,710 shares Common and $1,227,600 Pfd. 


_ Entire Common stock owned by Lehigh Power Securi- 


ties Corp. The 40,000 shares of old Common (par 


_ $50) was changed to no par value and increased to 


100,000 shares in 1922, the new stock being exchanged 
for the old stock on the basis of two for one. Holders 
of Pfd. stock may exchange their stock on the basis 
of one share of Pfd. for $50 face amount of 10-year 
6% Gold Notes due July 1, 1932. 

Annual Meeting—Third Wednesday in October, at 
Jersey City, N. J. 

Dividends—Pfd. dividends regularly paid from 1904 


to date. 
FUNDED DEBT 


1 
$1,000,000 COLLATERAL Lo GOLD 5s; DUE JULY 1, 1951 
Dated July 1, 1901. 
Interest Payable January and July 1, at Lancaster 
Trust Co., Lancaster, Pa. 
Denominations—Coupon, $500 and $1,000; principal 
may be registered. 
Trustee—Lancaster Trust Co., Lancaster, Pa. 
Provisions of Issue—Authorized and issued, $1,000,- 
000; mortgage closed. 
_ Security—Secured by a pledge of practically en- 
tire stocks of Conestoga Traction Co.; Edison Elec- 
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tric Co. of Lancaster; Lancaster Gas Light & Fuel 
Co. and Conestoga Realty Co. 

. Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State Tax refunded. 
Exempt from taxation in New Jersey. 


(2) 

$2,454,350 10-YEAR 6% GOLD NOTES; DUE JULY 1, 1932 

Dated July 1, 1922. 

Interest Payable quarterly, J, A, J & O 1, at Lan- 
caster Trust Co., Lancaster, Pa. 

Trustee—Lancaster Trust Co., Lancaster, Pa. 

Provisions of Issue—Authorized, $2,500,000. Notes 
are reserved for conversion of the 5% cumulative 
Pfd. stock. 

Callability—Subject to call at 100% and interest at 
any time up to July 1, 1927, upon 30 days’ notice; 
thereafter at par and interest. 

Security—A direct obligation of the Company, but 
not secured by mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

OFFICERS AND DIRECTORS 

Officers: W. W. Griest, Pres.; Lancaster, Pa.; E. 
W? Hille V-P;} Ly -H.\ Parkhurst, 2V2PiE5P > Sunt 
merson, Sec.; A. C. Ray, Treas.; H. L. Martin, Asst. 
Sec.; Alexander Simpson, Asst. Treas., New York; 
A. E. Ranck, Asst. Sec. & Asst. Treas., Lancaster. 

Directors: B. H. Brewster, C. E. Groesbeck, L. P. 
Hammond, E. W. Hill, W. C. Lang, L. H. Parkhurst, 
Aon Ge Ray, Po B. Savtyer, Prank’ Silliman’ jre Ar, 
Smith, E. P. Summerson, J. F. Wessel, New York; 
W. W. Griest, John Hertzler, S. R. Zimmerman, Lan- 
caster, Pa. 

Offices, Lancaster, Pa. and 2 Rector St., New York. 


CONESTOGA TRACTION COMPANY 
(Controlled by Lancaster County Ry. & Light Co.) 


History and Property—Incorporated Dec. 12, 1899, 
in Pa. Company leases Ephrata & Adamstown St. 
Ry., Lancaster & Columbia Ry., Lancaster & Eastern 
Street Ry., Lancaster & Rocky Springs Ry., Lan- 
caster, Mechanicsburg & New Holland Ry., the Lan- 
caster Petersburg & Manheim Ry., the Lancaster, 
Willow St., Lampeter & Strasburg Ry., the New 
Holland, Blue Hill & Terre Hill St. Ry., the Lancaster 
& Quarrysville St. Ry., the Elizabethtown & Florin 
St. Ry., the Christiana & Coatesville St. Ry., the 
Rohrerstown Landisville & Mt. Joy Ry. and the Den- 
ver & Ephrata Ry. On March 22, 1922 took over the 
assets and liabilities of Conestoga Realty Co. subject 


_to the lien of the First Mortgage bonds of that Com- 


| (Pa.) Trust Co., Trustee. 


pany. Population served, estimated at 122,000. Total 
single track equivalent, 162.6 miles. 
CAPITAL STOCK 

Authorized, $4,430,000 Common and $2,000,000 6% 
cumulative Pfd.; outstanding, $4,380,000 Common and 
$442,500 Pfd.; par, $50. All the Common stock is 
owned by Lancaster County Ry. & Light Co. Pfd. 
stock is redeemable at $55 per share. Stock trans- 
ferred at office of Company. 

Dividends—Pfd. dividends regularly paid quarterly, 
M, J, S & D. In 1927 a dividend of %4.% was paid 
on the Common, 

FUNDED DEBT 


(1) 


| $165,000 CONESTOGA REALTY CO. FIRST MORTGAGE GOLD 


5s; DUE MAY 1, 1958 
Dated May 1, 1908. 

Interest Payable May and Nov. 1, at Lancaster 
Coupon, $1,000; principal 
may be registered. Authorized issue, $500,000. Sub- 
ject to call at par on any interest date. Sinking fund: 


Company shall each month pay to the trustees a sum 


a 


SO proportioned to amount of bonds then outstand- 
ing as to redeem all bonds by maturity. 


| 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free from Pennsylvania 4 mills 
tax. 

(2) 
$2,000,000 CONESTOGA TRACTION COMPANY FIRST MORT- 
GAGE GOLD 4s; DUE JANUARY 1, 1950 


Dated January 1, 1900. 

Interest Payable January and July 1, at Provident 
Trust Co., Philadelphia. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Provident Trust Co., Philadelphia. 

Provisions of Issue—Authorized and issued, $2,- 
000,000. 

Security—Secured by mortgage on 50 miles of 
street railway in the city of Lancaster. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax free in Pennsylvania. 

Price Range— 


1927° 1926. 1925 . 1924 1923 1922. 1921 1920 
Bilis or. *7634 78 77 76% 75 70 70 60 
ROsWaes. coyeet 724%. 75 bid pide p1ds bid oe. Did | eptd 
*High and low bid prices. 


GUARANTEED BONDS 


, (3) 
$777,000 CONESTOGA TERMINAL CO. FIRST MORTGAGE 
SINKING FUND GOLD 514s; DUE JUNE 1, 1954 


Dated June 1, 1924. 

Interest Payable June and December 1, at Girard 
Trust Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized and issued, $800,- 
000, of which $23,000 retired by sinking fund. Issued 
to provide funds to build an office building in Lan- 
caster, Pa. The total cost of land and building will 
be not less than $1,100,000. 

Callability—Subject to call in whole or in part on 
any interest date at 100% and interest, upon 60 days’ 
notice. 


Aaa 


PUBLIC UTILITIES (Conestoga Traction Co.) 


Sinking Fund—$6,000 semi-annually June and De- 
cember 1, to be applied to the purchase of bonds in 
the open market at the lowest price obtainable, but 
not exceeding 100% and interest, and if not obtain- 
able by call by lot. 

Security—A first len on land and puilian to be 
erected in the business district of Lancaster, Pa. As 
additional security, the Trustee will hold leases from 
subsidiaries of the Lancaster Ry. & Light Co. for the 
length of the life of the bonds for an amount sufficient 
to provide all operating expenses of the building and 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


installments sufficient to meet interest and sinking 
fund requirements. 


Guaranty—Jointly and severally guaranteed by en- 
dorsement, as to principal and interest, by Conestoga — 


Traction cH and Edison Electric Co. of Lancaster, 
Pay 


Tax Provisions—Company pays Normal Federal In- | 


come Tax up to 2%. Tax free in Pennsylvania. 


Original Offering—First publicly offered ($800,- = | 


000) in July, 1924, by Reilly, Brock & Co., Philadel- 
phia, at 99% and interest to yield about St 53%. 


1922 


1927 1926 1925 1924 1923 | 
Grose) eat iinastl., Cir Geter Bene aa ues Oe ties i $1,539,442 $1,635,967 $1,725,883 $1,746,428 Te onan . ete: 
Operating Expenses Qitames few) oe kc oka G : 2 - 5193; 091, 
ntbese meh ee ey ARERR ARR eS hee nck Need SR { 1,178,224 1,263,321 1,303,741 1,293,005 1 68,360 71,359 

Net: earnings “iW¥eu ueee, eh DES eke $361,218 $372,646 $422,142 $452,923 $456,373 $485,644 ~ 
@Othiersincomiande Y deste Pos aoe ys aera ae Pgs 9,598 7,592 7,195 12,809 42,269 30,089 

T Ota lain Gomme Mee eee oo. ic) Lome Wee scence tanga $370,816 $380,238 $429 337 $465,732 $498, 642 $515,733 
Deduc?t:*RentalsOre PCRS ears: Sela 209,802 209,984 214,095 203,207 196,379), 

[GRU SHORGT AN NA ME EMMI N de ees epg 96,586 103,983 110,108 118,876 122,745$ 316,239 
Ge rIC aE CeS ssa) hi ae en ug 8,364 12,743 14,684 15,026 13,063] : 

ET @t aN yc ee ne ES os GOR EOE Ad WAN dale $314,752 $326,710 $338,887 $337,109 $332,187 , $316,239 | 
Balancesronbdividends Ate gurke kn Wah aeeme se $56,064 $53,528 $90,450 $128,623 $166,454 | $199,494 
Pbidie dian patietal spk (o'er Sea RT cea MeO } 48 839 { % * 22,248 19,395. 18,000. 
Com@imoncdivadends = ese mene ie oat eae teen eee { l * * 87,599 142,348 147,698 | 

Batames for year Sou. GRAN Beeb awe Pa ees G7 225 * * $18,777 $4,711 $33,796 | 

*Figures not available. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 +1925 
Road and equipment ...... $7,730,771 $7,476,070 reno g Capital éstockS ie Bommbed sso: $4,829,300 $4,828,450 $4,826,30u 
Siete: LUNGS. ¢, Araceae saat eane eGR Gen 31,086 27,791 Installments paid~on subs. 5 Pe ; 
Investments in affil. Cos.. 9 ....0... 113,051 476,743 tovicapitalistocicn:. Maetan cs 4] 786 1 Soul 
Other) investments ues ee 319,404 160,483 1,640 Funded debt unmatured ... 2,165,000 2,169,000 2,409,000 
@ashie ys ei ee cep tele 514333 64,221 55,991 Real estate mortgage 3; 000s Se ears pe Ll Die See is 
Miscel. accts. receivable 59,686 56,772 64,025 Non-negotiable debt to af- : 
Materials and supplies 99,177 94,827 623754 fillated + Cosmin aima eens 269,353 269,353 269,353 — 
tnt druids) ae rentsireceiviin ? cc. steed 2,432 594 | ‘Loans '‘& notes payable... 122,000 153,000 229,000 
Other current assets ...:. 3,773 IZOD) Nore tus a rate Accounts payable ws aan 265,459 282,043 92,511 
Insurancesandwotherstunds.. ea dme DIOL ne eg. a. Accrued int., divds., and 
Rents? 62 msutrance™ prepaid, See 11,247 15,640 rents payable “i.9 RRs 49,806 51,734 105,744 
Discount on funded debt... ~ 184,012 259,846 270,358 Other current liabilities 1,736 12,4005 © payee Se 
Other unadjusted debits .. 38,899 68,268 127,609. Lames aes Geese ya ck 105,980 188,736 116,008 © 

Insur! and. caStialty. reserves’ 7)... 66,419 59,373 
Accrued deprec.—road & | 

equipment 7 4: CEU ES. 422,290 217,497 273,514 
Other unadjusted credits . 73,954) vores 11,756 ae 
Profit and loss 179,134 127,802 102,985 — 


AON: as! yes oe eee $8,487,056 $8,367,220 $8,497,095 

Officers) Wi W  Gitest.b res, lancaster, fa. srt. 
Dicke, V-R;. Allegtowny Pa.) li Ao Parckhnurer? Vib. 
New: ork #74) Rate: se oz teas, > try W. Her- 
Shey, NSSt, woee. oa Asst. ‘Treas., lane Pa. 

Directors: J. W./) B Bausman, |. Cy Carter, |. 


Gray bill, Jr. Wis W °Griest, John Hertzler, A. K.” Flos- 


tore each Se eonmnearaors $8,487,056 $8,367,220 $8,497,095 


tefter, R. B. Hull, F..K. Sener, PE, Slaymaker, E..3: 
Snyder, Lancaster, Pa.; H. F. Dicke, Allentown, Pa.; 
C. E. Groesbeck, Frank Silliman, Jr., P. B. Sawyer, J. 
F. Wessel, New York, N. Y. 

Offices, Lancaster, Pa., and 2 Rector Street, New 
York. 


RAILROADS LEASED TO CONESTOGA TRACTION COMPANY 


CHRISTIANA & COATESVILLE ST. RY. (Operated un- 
der Lease)—Incorporated March 15, 1909, in Pa.; successor 
to Philadelphia, Coatesville & Lancaster Passenger Ry. Length 
of road, 11 miles. Leased to Conestoga Traction Co. for 999 
years, at a rental of 6% on outstanding $400,000 stock. 

CAPITAL STOCK 

Authorized and outstanding, $400,000; par, $50. No funded 

debt. 


Officers: W. W. Griest, 
‘hreas.wancastenabas 
Office, Lancaster. Ra. 


ELIZABETHTOWN & FLORIN ST. RY. (Operated un- 
der Lease)—Incorporated June 20, 1902, in Pa. Leased Oct. 
1, 1908, to the Conestoga Traction Co. at rental of 6% on the 
outstanding $220,000 capital stock. Length of track, 6.4 miles. 

Officers: W. W. Griest, Pres.; Anna E. Ranck, Sec: & Treas., 
Lancaster, Pa. 

Office, Lancaster, Pa. 


EPHRATA & ADAMSTOWN RY. (Operated under 
Lease)—Incorporated Sept. 17, 1901, in Pa.; road opened Feb. 
1903. Leased to Conestoga Traction Co. for 999 years from 
March 1, 1903, at rental of 6% on the outstanding $225,000 
capital stock. Line of road, Ephrata Borough to Adamstown, 
7.4 miles. 

Officers: John Hertzler, 
Treas.; Lancaster, Pa. 

Office, Lancaster, Pa. 


Pres eA as pm AG, “iS OCWi cae 


PreswvnpAnnar de. pRanck, Secs 


LANCASTER & EASTERN STREET, RY. (Operated un- 
der Lease)—Incorporated Sept. 24, 1903, in Pa. Leased to 
Conestoga Traction Co. on June 1, 1906, at rental of 6% on 
the outstanding $430,000 capital stock. 
caster to Christiana, 17 miles. 


Officers: Vacancy, Pres.; 
lbaneaster, =a: 


Office, Lancaster, Pa. 


Anna E. 


LANCASTER & QUARRYVILLE ST. RY. (Operated un- 
der Lease)—Incorporated in Pa. Leased to the Conestoga 
Traction Co. at rental of 6% on the outstanding $225,000 cap- 
ital stock. Length of track, 8.39 miles. 

Officers: J. W. B. Bausman, Pres.; Anna E. Ranck, Sec. & 
freas.,« lancaster: ‘Pa: 

Office, Lancaster, Pa. 


LANCASTER & ROCKY SPRINGS RY. (Operated under 


Lease)—Incorporated Jan. 12, 1903, in Pa.; road opened May, 
1903. Leased to Conestoga Traction Co. for 999 years from 
July 1, 1903, at rental of 6% on the outstanding $200,000 capi- 


tal stock. Line of road, Lancaster to Rocky Springs Park, 4. 33 


miles. é 
Officers: John Hertzler, Pres.; Anna E. Ranck, Sec. & — 
Treas., Lancaster, Pa. 


Cffice, Lancaster, Pa. 


Line of road, Lan- | 


Ranck, Sec. & Treas’, . 


LANCASTER, MECHANICSBURG & NEW HOLLAND 
RY. (Operated under Lease)—Incorporated May 16, 1899, in 
Pa.; road completed Jan. 1901. Leased to Conestoga Traction 
Co. on Feb. 1, 1901, at rental of 8% on the outstanding $600,000 
ali stock. Line of road, Lancaster to New Holland, etc., 

miles. 


Officers: John Hertzler, Pres.; Anna E. Ranck, Sec. & 
Treas., Lancaster, Pa. 
' Office, Lancaster, Pa. 


LANCASTER, PETERSBURG & MANHEIM RY. (Oper- 
_ ated under Lease)—Incorporated Nov. 5, 1900, in Pa.; road 
epened Dec., 1901. Leased to Conestoga Traction Co. for 999 
years from May 1, 1902, at rental of 6% on the outstanding 
~ $175,000 capital stock. Length of track, 8.25 miles. 
Officers: John Hertzler, Pres.; Anna E. Ranck, Sec. & 
Treas., Lancaster, Pa. 
Office, Tancaster, Pa. 


LANCASTER, WILLOW ST., LAMPETER & STRAS- 
BURG RY. (Operated under Lease)—Incorporated Noy. 13, 
1900, in Pa.; road opened Dec. 1901. Leased to Conestoga 
Traction Co. for 999 years from June 1, 1902, at rental of 6% 
on the outstanding $225,000 capital stock. Length of track, 
11.23 miles. 

Officers: John Hertzler, Pres.; Anna E. Ranck, Sec. & 
Sireas., Lancaster, Pa.. 

Office, Lancaster, Pa. 


NEW HOLLAND, BLUE BALL & TERRE HILL ST. 
RY. (Operated under Lease)—Incorporated June 22, 1903, in 
Pa. Leased to Conestoga Traction Co. for 999 years at rental 
of 5% on the outstanding $120,000 capital stock. Line of 
road, New Holland to Terre Hill, 5 miles. 


Officers: J. F. Seldomridge, Pres.; Anna E. Ranck, Sec. & 
Treas., Lancaster, Pa. ; 
Office, Lancaster, Pa. 


ROHRERSTOWN, LANDISVILLE & MOUNT JOY ST. 
RY. (Operated under Lease)—Incorporated Jan. 27, 1905, in 
Pa. Leased to Conestoga Traction Co. for 999 years at rental 
of 6% on the outstanding $440,000 capital stock. Line of 
road, Lancaster to Mount Joy, 10 miles. 


Officers: J. W. B. Bausman, Pres.; Anna E. Ranck, Sec. & 
fereas. Ileancaster, Pa: 
= Office, Lancaster, Pa. 


EDISON ELECTRIC COMPANY 
(Controlled by Lancaster County Ry. & Light Co.) 


(Supervised by Electric Bond and Share Co.) 

History and Property—lIncorporated Oct. 2, 1911, 
in Pa. Supplies without competition electricity in the 
city of Lancaster and in 9 boroughs and 46 townships. 
Franchises perpetual. Installed generating station 
capacity, 7,300 k.w., which is supplemented by con- 
tract to purchase current which makes total available 
capacity 17,000 k.vw. Population served, estimated at 


201,000. 


CAPITAL STOCK 
_ Authorized, $4,000,000; outstanding, $3,117,500; par, 
/ $50. All owned by Lancaster County Ry. & Light 
ae Co. 

Annual Meeting—First Monday in October. 

Dividends—Dividends have been paid as follows: 
1912, 814%; 1913 to 1915, 914% each; 1916 and 1917, 
11%; 1918, 101%4%; 1919 to 1921, 12% each; 1922, 
3%; 1923 to 1927, 12% each. 


‘Dy FUNDED DEET 


(1) 
$125,000 COLUMBIA ELECTRIC LIGHT, HEAT & POWER CO. 
FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1935 
Dated May 1, 1905. 
Interest Payable May and November 1, at Lancas- 
bter Trust Co., Lancaster, Pa. ron 
~ Denomination—Coupon, $1,000; principal may be 
_ registered. 
_ Trustee—Lancaster Trust Co., Lancaster, Pa. 
_ Security—A first lien on entire property of former 
Columbia Electric Light, Heat & Power Co. Assumed 
_by Edison Electric Co. and underlie the First and Re- 
funding 5s of that Company. 
_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


L 
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(2) 
$481,000 BERKSHIRE ELECTRIC CO. FIRST & REFUNDING 
MORTGAGE 7%, GOLD BONDS; DUE OCTOBER 1, 1945 

Dated October 1, 1921. 
Interest Payable April and October 1. 
$500,000; issued, $481,000. 


(3) 
$61,100 LEBANON VALLEY LIGHT & POWER CO. FIRST 
MORTGAGE 30-YEAR 5% GOLD BONDS; DUE NOVEMBER 
1, 1945 


Dated November 1, 1915. 

Interest Payable May and November 1. Authorized, 
$150,000; issued, $61,100. 

(4) 
$2,866,500 EDISON ELECTRIC COMPANY FIRST AND RE- 

FUNDING MORTGAGE GOLD 5s; DUE FEBRUARY 1, 1943 

Dated February 1, 1913. 

Interest Payable February and August 1, at Lan- 
caster Trust Co., Lancaster, Pa. 

Denominations—Coupon, $100 and $1,000; principal 
may be registered. Coupon and registered bonds inter- 
changeable. 

Trustee—Lancaster Trust Co., Lancaster, Pa. 

Provisions of Issue—Authorized, $5,000,000; out- 
standing $2,866,500. During 1924, $775,000 of these 
bonds were sold, the proceeds from the sale having 
been used to refund the $297,300 Edison Electric 
Illuminating Co. First Mortgage 5s, due Jan. 1, 1925, 
and to reimburse the company’s treasury for expendi- 
tures made for additions and betterments. 

Additional bonds may be issued at not exceeding 
85% of the cost or fair value of additions and better- 
ments, but only when gross income for the preceding 
12 months has been equal to at least 10% of the 
face value of all bonds outstanding and to be issued. 

Callability—Subject to call as a whole on any 
interest date at 105 and interest, upon six weeks’ 
notice. 

Security—A first lien on entire property of Com- 
pany now owned or hereafter acquired, subject to the 
$125,000 Columbia Electric Light, Heat & Power Co. 
First 5s of 1935. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Tax free in Pennsylvania. 


Authorized, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ...... $3,046,878 $2,757,468 $2,340,781 
Operating expenses ...... 1,947,494 1,805,629 1,611,606 

Net operating income ... $1,099,384 $951,839 $729,175 
Otherlintome . «}asra M1. AL 54,007 46,398 43,754 
niteybatlh herein «Seton we $1,153,391 $998 237 $772,929 
Deductions— 
EST HO: .ARAOTO NM 2 PA ee $15,035 $14,840 $17,206 
Interest on funded debt ... 186,300 182,985 149,576 
Qthersintenesty Sy OA A Pe: 7,383 10,253 4,820 
Amortization of debt disc. 11,340 11,068 7,670 
Total deductions ».:..... $220,058 $219,146 $179,272 
Balance for dividends .... $933,334 $779,092 $593,657 
Dividends’ 219) BUsLor .. 374,100 367,050 345,900 
Surplus for year, .. Jin. $559,234. $412,042 $247,757 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property account Hiwisnin. . $7,866,703 $7,475,205 $5,577,580 
Construc. work in progress ........ 130,226 919,655 
Lirvestmentsiin kes. Ge pee 333,945 317,000 317,000 
Advances to affiliated cos. ; 

for construction, etc. .... 628,000 Las SUD cen ee eects 
Reservefor-fun dss ps] SAIN TAI 16,729 16,729 
Special deposits .....0..... 200 y  Hsitwe GATAL AA 
GaGhig. Py eecaabcaenh che ies 209,545 124,936 42,998 
Notes: receiva bie: ,.,:ana.. .) 0 269,000 92,450 214,300 
Accts. receiv.—customers.. 291,478 332,339 263,140 
Accts. receiv. from affil. cos. 153,088 119,186 585,736 
Other accts. receivable..... 53,138 44,966 75,896 
Interest & rents receivable Sd eas. 0 ce meee 
Other ‘current assets . 2... . 970 oto te sole ct 
Materials and supplies .... 116,068 94,255 54,559 
Prepaidtitemssiiarsduk.... 3,370 8,329 10,733 
Deferred charges ; ,teu.ee4%-- 190,752 196,047 135,129 

bl Uo) tb ha Soci BE ta Ph ode Te. A $10,123,628 $9,675,168 $8,213,456 
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GENERAL BALANCE SHEET, DEC. 31 (Continued): 


Liabilities— 1927 1926 yi pl Oe 
Capital: stoGkes «ru» wnep--cr pce: $3,117,500 $3,117,500 $2,882,500 
Btinded: debt we. ve meen cae 3 530000 10, 500j0U0 472,991,900 
Notes; payable i220 oS Fae oe 200,000 200,000 
Consumers’ deposits ...... 2,090 1,963 1,391 
Accts. payable to affil. cos.. 11,274 8,802 29,147 
Accounts; payable.tsic’- p, 115,143 112,818 97,287 
Accrued interest, taxes, etc. 134,371 493,270 424,771 
Other accrued liabilities... 23 Zombies 6: cyanate, 
Trrsirantce reseL ve’ Vea ti ete a eee 251357 25,304 
Res. for injuries & damages 1,070 20,254 15,094 
Reserve for renewals and 

feplacemients,... ese etc 1,179,616 | 1,078,285 950,086 
Miscellaneous reserves .... 65,246 14,552 3,007 
Appropriated surplus ..... 43,631 37,940 30,904 
SUS MITSa ck couse cate cman 1,896,853 1,030,827 562,463 

T otal Usage. ure $10,123,628. $9,675,168 $8,213,456 


Officers: W. W. Griest, Pres.; Lancaster,..Pa.; E. 
W... Hill) V-P.; L. (Ho Parkhurst, -V-b., ew. nee 
Anna E. Ranck, Sec. & Treas.; H. W. Hershey, Asst. 
Sec: & Asst. Treas., Lancaster, Pa. 


Directors: J. W. B. Bausman, J. C. Carter, J. 5S. Gray- 


bill, Jr., W. W.-Griest, John Hertzler, Avon Ostepeares 
R. B. Hull, F. K. Sener, E. S. Snyder, Hl Ca Senge 


Isancaster, Pa-3"C)\E.> Groesbeck, i \A23 Halt ea 
Sawyer, Frank Silliman, Jr., J. F. Wessell, New York, 
Ne / ; 

Offices, Lancaster, Pa., and 2 Rector Street, New 
York. 


LANCASTER ELECTRIC LIGHT, HEAT & POWER CO. 
(Controlled by Lancaster County Ry. & Light Co.) 


History—Incorporated Feb. 13, 1897, in Pa.; fran- 


chise pereptual. Sells all its current to Edison Elec- 1927 1926 1925 
tric Co. at fixed price per k.w.h. Annual output, 3,968,- Operating revenues ....... $54,082 $50,967 $50,335 
SOon ewe Operating expenses ....... 22,778 22,923 23,874 
CAPITAL STOCK ee ee 

Authorized, $200,000 Common and $250,000 6% other income (101.0001) aed agez Sago 
cumulative Pfd.; outstanding, $200,000 Common and ‘(uote tye hey Big tse 
$120,950 Pfd.; par, $50. All the Common ‘stock is MPotal Teo mens nies. ae $34,068 $30,931 $32,031 
owned by Lancaster County Ry. & Light Co. Pfd. Deduct: 
stock is subject to call at any time after Jan. 1, 1925, Interest on funded debt...  ...-.... 1... 0... $4,687 
at $55 and dividends. Stock transferred at office of mt. on unfunded debt .... $4,708 $6,049 6,602 
Company. Common stock has sole voting power. Totabidedurhons4 an $4,708 $6,049 $11,289 
Annual meeting, second Tuesday in February. Surplus after charges ..... $29,360 $24,882 $20,742 

Dividends—Pfd. dividends paid quarterly, M, J, S Dividends paid ........... *23,111 22,715 20,742 
i ples, oO fi . . 2 x 
& 1D 31. Dividend of 8% was paid on Common in 1927. Surplus ESK $elr 19) 2) $6,249 $2167" 

FUNDED DEBT *Paid from surplus. 
None 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 
Total fixed ‘capital fi P.9.. $421,694. $424,218 $424,602 Capital stock 0.0.0... $320,950 $317,550 $300,000 
Investment securities 9,750 9,750 9.750.) ¢Punded: GeDere not se ee ea ee eee ie SNe Pemeneies Sa _ 1,000 
Special ‘deposits .> sinc) cota: see eh ee 1,766 1,000 (Gofisumers? déposits articuno) eoieese 92,450 110,000 
EY MIME RP UI ere a RE 4,417 22,241 994 Other current liabilities. . 61,194 Zehd. 188 
Accounts receivable ....... 3,095 5,397 24,020 Accrued liabilities**)? 47%: Dede 18,176 16,991 
Materials & supplies ...... 807 342 20. ,iReserves 224) BS? 82010: 5,191 1,191 4,241 
Prepay ments ire a deue a 190 1,027 L857. oSurplts;1ssstaebe ater teed 47,435 33,133 31,308 
Other deferred charges ... 50 36 4,185 

Wotal it. | On sa Wadeny. Goods $440,003 $464,777 $463,728 Total valet eects $440,003 $464,777 $463,728 


Officers: W. W. Griest, Pres.; E. W. Hill, V-P.; 
L. H. Parkhurst, V-P.; Anna E. Ranck, Sec. & Treas. ; 
H. W. Hershey, Asst. Sec. & Asst. Treas. 

Directors: W. W. Griest, R. B. Hull, S. R. Zimmer- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


man, Lancaster, Pa.; C, E. Groesbeckjah eB. save 
New York. 
Offices, Lancaster, Pa. and 2 Rector St., New York. 


LANCASTER GAS LIGHT & FUEL COMPANY 
(Controlled by Lancaster County Ry. & Light Co.) 


History—Incorporated June 26, 1876, in Pa, Fran- 
chise perpetual and exclusive. Population served 65,- 
000. Company supplies without competition gas in 
the city of Lancaster and through ownership of all of 
the stock of the Columbia Gas Co., supplies gas in the 
city of Columbia, Pa. Gas works capacity, 2,000,000 
cu. ft.; gas holder capacity, 1,300,000 cu. ft.; miles of 
gas mains, 83.6. 

CAPITAL STOCK 

Authorized, $1,500,000; outstanding, $931,250; par, 
$50. All owned by Lancaster County Ry. & Light Co. 
Annual meeting, first Monday in October. 


FUNDED DEBT 


$100,000 Second (now First) Gold 5s; dated Jan. 1, 
1906; due Jan. 1, 1936; interest Jan. and July 1, at 
Lancaster (Pa.) Trust Co., Trustee. Coupon, $1,000; 
principal may be registered. Authorized, $400,000. 
Secured on all property and franchises. Company 
pays Normal Federal Income Tax up to 2%. 


$100,000 Third (now Second) Gold 5s; dated Jan. l, 
1911; due Jan. 1, 1936; interest Jan. and July 1, at Lan- 
caster (Pa.) Trust Co., Trustee. Coupon, $1,000; 
principal may be registered. Subject to call at 105 on 


three months’ notice. Company pays Normal Federal 


Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ....... $610,160 $601,445 $569,607 
Operating expenses ......-. _ 412,140 421,678 414,718 
Operating income ....... $198,020 $179,767 $154,889 
Other aacometsaiis ce OUD ,054 10,107 15,289 
‘Lotalgincome scot ea. eee $207,074 $189,874 $170,178 
DACELESTA I See aie ee 30,398 = - 10,000 10,000 
Other charges! 2092), 2TH 251 21,178 22,045 
Total. deductions 44) ity e $30,649 $31,178 $32,045 
Surplus after charges ..... $176,425 $158,696 $138,133 
Appropriated for dividends. THE S07 fa? be 111,750 
@urplus for year .....‘. $64,675 $158,696 $26,383 


oo 
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sss... 


GENERAL BALANCE SHEET, DECEMBER 31 


~ Assets— 
Motal fixed capital... |. 
Investments in affil. cos. .. 


1927 1926 1925 
$1,768,268 $1,687,973 $1,645,420 
111,896 110,658 


Other investments ....._.. 29,188 27,087 27,087 
Meperee tnd assets... ,. 4) -..'..... 3,337 3,337 
adh... Sakegelaie 87,993 15,349 5,037 
Accounts receivable ....... 78,151 124,617 114,962 
Materials and supplies ... 75,866 74,346 74,575 
Other current assets ...... 675 1,067 ate 
Memeried assets. .......... ). 392 ease tere yey, 
Seepayments .....:..... 1,104 1,841 2,107 
Deferred charges ... 7,684 8,174 2,195 


$2,161,218 $2,054,449 $1,985,378 


- Officers: W. W. Griest, Pres., Lancaster, Pa.; E. W. 
Hill, V-P.; L. H. Parkhurst, V-P., New York; Anna E. 


_ Ranck, Sec. & Treas.; H. W. Hershey, Asst. Sec. & 


Asst. Treas., Lancaster, Pa. 
Directors: J. W. B. Bausman, J. C. Carter, J. S. 
Graybill, Jr... W. W. Griest, John Hertzler, A. K. 


Liabilities— 1927 1926 1925 
Capital “stock AT MY? » Te) $931,250 $931,250 $931,250 
Funded debt) 27 85 oe 200,000 200,000 200,000 
Notés payables 35, s 400,000 400,000 300,000 
Accounts payable, etc. .... 13,565 21,541 113,039 
Dividends, payables, sa)... lacie. mia A ek 27,938 
mceraed iapities: <..~. 7.1 25,436 72,550 53,057 
Depreciation reserve ...... 312,997 277,286 248,435 
Consumers’ deposits ...... £5 223;iae >) BER a 1ocLsaD 
Other, reseryest/. Gucdhast ~ RV 31,018 40,751 
Contributions for extensions rere 9,241) = onc, Beem 
Deferred credits’... ..+.-:. S07” Pere ae: 
Appropriated surplus ..... 920: S89, Te seATVI92. H 
Surplus, cdispwot. fy 228,006 117,563 70,908 

StOtal 1. se ee. $2,161,218 $2,054,449 $1,985,378 


Hostetter, R. B. Hull, F. K. Sener, E. S. Snyder, Lan- 
caster, Pa.; C. E. Groesbeck, E. W. Hill, P. B’ Sawyer, 
Frank Silliman, Jr., J. F. Wessel, New York, N. Y. 

Office, Conestoga Building, Lancaster, Pa. 
York Office, 2 Rector Street. 


New 


LEHIGH VALLEY TRANSIT COMPANY 
(Controlled by Lehigh Power Securities Corp.) 
(Supervised by Electric Bond and Share Co.) 


History—Incorporated Nov. 3, 1905, in Pennsyl- 
vania. Owns entire capital stock of the Allentown 


Bridge ‘Co., which owns a toll bridge of reinforced 


concrete 2,600 ft. long, connecting two wards in Allen- 
town. 
The subsidiaries of the Lehigh Valley Transit Co. 


are Central Park Amusement Co., Lehigh Valley 
Realty Co., Allentown Bridge Co., Lehigh Valley 


Stone & Construction Co., Easton Consolidated Elec- 


_ tric Co., Easton Transit Co., Phillipsburg Transit Co., 


Easton Amusement Co. and The Edison Illuminating 
Co. of Easton, and Lehigh Valley Transportation Co. 
The Lehigh Valley Transportation Co. was created 


in 1925 to supply transportation by motor vehicles 


and has in operation 16 motor buses covering four 


, routes. 


In April, 1912, the Company purchased one-half 
of the stock of Norristown Transit Co., thereby ob- 


taining a permanent entrance into Norristown and a 


connection with the Philadelphia & Western Ry. By 
Virtue of a traffic arrangement the use of the latter’s 
tracks between Norristown and Philadelphia and an 
entrance into the subway-elevated terminal station of 
the Philadelphia Rapid Transit Co. at 69th and Market 
Sts., Philadelphia, is secured. Through service into 
Philadelphia was inaugurated Dec. 12, 1912. Leases 
Bethlehem & Nazareth Passenger Ry. for 99 years 
at 5% on stocks and bonds. Owns all the outstand- 
ing stock of the Easton Consolidated Electric Co. ex- 
cept qualifying shares held by directors. Total railway 


| passengers carried, year ended Dec. 31, 1926, 63,524,- 


000; 1925, 61,389,765. 1 ee 
Franchises are in every instance without time limit 
and involve no burdensome restrictions. Population 
served, over 318,000. 
Mileage and Equipment—The Lehigh Valley 
Transit Co. operates over 202.86 miles of track, includ- 


ing controlled lines, extending from Allentown to 


Philadelphia (Chestnut Hill), Norristown, Macungie, 
Slatington, Egypt, Northampton, Nazareth, Bethle- 
hem and Hellertown. Passenger, freight, service and 
Other cars, 281. Company owns an electric generat- 
ing plant in Allentown, having a present installed 
Capacity of 40,812 k.w. 

Bus Lines Operated 


New motor bus routes have 


| been established on the lines of Easton Transit Com- 
| ery to Glendon and West Easton and in the Lehigh 


Valley Transit territory from Allentown to Nazareth 


yia Bath, making a total of 20 motor buses now oper- 
ated over six routes. 
CAPITAL STOCK 


~ Authorized, $3,000,000 Common and $5,000,000 5% 
cumulative Pfd.; outstanding, $2,997,350 Common and 


$4,979,687 Pfd.; par, $50. A substantial majority of 
both classes of stock is owned by Lehigh Power Se- 
curities Corp. Pfd. stock has preference for assets, 
as well as dividends, and is cumulative from Nov. 
3, 1910. ' 

Transfer Agent—Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, Philadelphia, Pa. 

Registrar—Fidelity-Philadelphia Trust Co., Phila- 
delphia. 

Annual Meeting—Second Tuesday in March. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


Preterred—~ 1927°7192G 1925 1924 1923 1922" 1921 1920 
High ..48% 48% 48 48 39% 35 20 20 
1oOWir.gh. J bid, 48% 48 40 = 35 19 19 20 

Common— 

High PAS 26 27 oom Tel 17% 10 9 
Cows baa eer bid bid 26 23 16 7 9 9 


/ 

Dividends—Initial Pfd. dividend of 1% paid Nov. 
10, 1911 and at rate of 2% per annumsthereafter to 
May, 1915, incl.; in Nov., 1915, 314% was paid; 1916 
and 1917, 5% each; Feb., 1918, 11%4%; the May, 1918, 
dividend was passed; none since. The accumulated 
dividends at Dec. 31, 1927, amounted to 6314%4%. Pay- 
ments, when made, quarterly, F, M, A & N 10. 

FUNDED DEBT 


1 
$2,770,000 LEHIGH aA ee COMPANY FIRST 
MORTGAGE GOLD 4s; DUE DECEMBER 1, 1935 
$2,224,000 LEHIGH VALLEY TRANSIT COMPANY FIRST 
MORTGAGE GOLD 5s; DUE DECEMBER 1, 1935 


Dated Deceffiber 1, 1905. 

Interest Payable March and September 1, at Guar- 
anty Trust Co. of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co. of New York. 

Callability—Subject to call on any interest date— 
the 4s at 105 and the 5s at 110. 

Security—A first lien on all property, rights and 
franchises now owned or hereafter acquired (includ- 
ing 15,469 shares of Pennsylvania Power & Light Co. 
$7 Pfd. stock which was substituted for an equal num- 
ber of shares of Lehigh Valley Light & Power Co. 
Pfd. stock formerly pledged under the mortgage). 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Pennsylvania. 

Original Offering—The 5% bonds were originally 
offered in 1906, at 102 and interest. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


Ser. “A” 4s— 1927 1926 1925 1924 1923 1922 1921 1920 
High wh 74ieo. 2 BS *84 10138 80% 68 77 
LE ONV ose b5 86 74% _ bid 90% 80% bid ae 
*Bid price. , 


2256 


(2) 
$353,000 LEHIGH VALLEY TRANSIT COMPANY CONSOLI- 

DATED MORTGAGE GOLD 4s; DUE DECEMBER 1, 1935 

Dated December 1, 1905. 

Interest Payable June and December 1, at the 
Bank of North America & Trust Co., Philadelphia, Pa. 
Trustee. Coupon, 1,000; principal may be registered. 
Authorized and issued, $2,500,000, of which $2,147,000 
are pledged with Trustee under Lehigh Valley Transit 
Co’s. Ref. & Imp. bonds. Mortgage is closed. Origin- 
ally secured on the 151.47 miles of track owned, being 
second in equity on 143.48 miles and fourth on 7.16 
miles, and other property of the Company, subject to 
the Fitst Mtge. bonds shown above. 

Listed—Philadelphia Stock Exchange. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Pennsylvania. 


Price Range— 


1927). 1926-1925") LO240) 19237 MO2250 1921 
igh) 2c ee 80 80 80 80 TO BOYS 6S 
EV Gir thsia ese eae rap ea bid bid bid bid bid 80% bid 

(3) 


$5,115,000 LEHIGH VALLEY TRANSIT COMPANY REFUND- 


ING AND IMPROVEMENT MORTGAGE GOLD 5s; DUE 
JUNE 1, 1960 

Dated June 1, 1910. 

Interest Payable June and December 1, at com- 


pany’s office, Allentown, Pa., or at office of Brown 
Bros. .& Co., Philadelphia, Pa. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Lehigh Valley Trust Co., Allentown, Pa. 


Provisions of Issue—Authorized issue, $15,000,000, ' 


of which $5,000,000 reserved to retire First Mtge. 
bonds, $2,500,000 for Consolidated Mtge. bonds (in- 
cluding bonds of latter issue already retired); and 
the balance can be issued for additions, betterments 
and improvements only when net earnings for twelve 
months prior to a new issue are equal to at least 
114 times the interest for one year on issued bonds 


PUBLIC UTILITIES (Lehigh Valley Transit Co.) 


and those to be issued. The outstanding bonds were 
issued partly to retire $900,000 Debenture bonds and 
partly for the acquisition of $2,146,000 Consolidated 
Mtge. bonds. In addition to the bonds shown as out- 
standing, $3,029,000 were held in the treasury at Dec. 
31; 1 927, 

Callability—Subject to call at 105 and interest on 
or before June 1, 1920, and at 110 and interest there- 
after. 

Sinking Fund—None provided. 

Security—Secured by a lien on the entire Sropemam 
subject to the above-described First and Consolidated 
mortgages. Additionally secured by deposit of en- 
tire stock and bonds of the Montgomery Traction Co., 
and one-half the stock of the Norristown Transit Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Pennsylvania. 

Original Offering—First publicly offered in 1910, 


at 87% and interest, by Brown Bros. & Co., New 
York, etc., and E. B. Smith & Co., Philadelphia. Also 


offered in Dec., 

Smith & Co. 
Listed—Philadelphiqg Stock Exchange. 
Price Range— 


1912, at 91% and interest, by E. B. 


1927 1926 1925 1924 1923 1922 1921 1920 

High (200... 96° 81% 83% 807% 190% 69 - N67 = "ear 

Low! tails... 8014 724173! 76 "76 Ue, 6914) 57240 
(4) 3 , 


$250,0000 MONTGOMERY TRACTION COMPANY FIRST MORT- 
GAGE 5s; DUE JULY 15, 1935 


Dated July 15, 1905. 
All pledged under the Refunding and Improvement 
mortgage. 
_ GUARANTEED BONDS 
Vhe Lehigh Valley Transit Co, guarantees Pring 
pal and interest of the $218,000 First Mortgage 5% 


bonds of the Allentown Bridge Co., and, jointly with 


the Philadelphia & Western Ry. Ca. $186, 000. First 
Mortgage 5% bonds of the Norristown Transit Co. 
(see statements appended). 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Lehigh Valley Transit Co. and Subsidiary Cos.) 


1927 1926 1925 1924 1923 1922 

Total gross earnings ..)., 04\.0).. “key he gk RO aa $4,590,261 $4,950,443 $5,047,105 $4,975,240 $5,268,507 $5,331,304 
Total operating expenses (including taxes) ..... 3,367,094 3,710,217 3,603,063 3,677,474. 3,691,180 .. . 3,761,723 
Neti earnings from operations’ 1.3.5... 224 oe $1,223,167 $1,240,226 $1,444,042 $1, ca 766 $1, gah sll $1,569, 581 
Income frem interest! on bonds i 2/110. 95008 Thy 1,067 977 907 1,862 3, 895 
Other sinterest! income; cae w ei ean Cie a 18,791 28,025 3,619 7,058 oi HA rr 7,837 
Income? from + dividends on stocks) ..) 4. de eee 109,075 110,076 110,075 111,075 111,408 110,488 

Total snes, ecarmitioss - eam mar Lino Nk aus ual $1,352,100 $1,379,304 .$1,558,643 $1,417,761 * $1,703,259 ' $1,691,801 

Deductions: Be 
Dépré ciation allowahés Ae, Mawes ee $243,842 $277,712 $377,799 $231,453 $506,854 ~~ $492,958 
Interest on finded@debtsiet, See ike eo 567,676 599,585 599,803 600,949 625,484 ~ 662,674 
Interest on floating debt 5.) C0GREE ih OM to As Eye od hk Ri aN hea 31,119 49,792 66,907 
Amortization of discount and expenses .......... 20,535 21,594 21,705 21,706 22,060 22,573 

Tiitale ie ia ah age eerie MR Meena pat $832,053 $898,891 $999,307 $885,227 $1,204,190 $1,245,111 * 
Bela rice te Gy Ak Aaa iy Wee iene at ye Ae Mea $520,047 $480,413 $559,336 $532,534 $499,069 $446,689 
*Times All; Interest) Harned) airy l: ar) wen 2.34 2.26 2.56} 2:24 252 1282 
*Before deducting depreciation. B 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Lehigh Walley Transit Co. and Subsidiary Cos.) ; 

Assets— 1927 1926 1925 1924 1923 1922 
Cost..of properties cy ithe smn anu stutel yt ++ $25,077,323 $25,380,604 $25,296,047 $24,861,661 $24,299,140 $24,112,682 
Road and equip. constructed under U. S. Housing f 

COPD COMELA Ct 2 Or ae ea kas CCR Spee ca Masud (ae RE Cama ,.! Rene n ne Va ech a ee ee 554,707 554,707 
Investments ...... Ripe re haben ee Wek a 852,352 600,452 593,582 596,686 664,913 671,774 — 
Materials and isupplies V7) UA RGINO.2 SE AGOTAA YS 368,352 458,807 426,584 470,213 419,890 480, 992 
Ac¢ounts; receivable vu minis Ke. cet Or Grn K 71,138 69,215 115,700 68,491 119,405 105, 439 
WC sete ras in ines obpreei ghd eanmphn ets prea TO - 256,211 251,124 424,514 177,694 201,575 273, "411 
SPECIAL CEPOSItS (a6 wy ee eee as CUE Aes ND 44,799 146,507 45,607 44,620 57,584 274, "330. 
Bondidistountrandcexp. “ay. ee eee ate 177,836 198,371 219,965 241,671 263,376 285, "435 
Prepaid ins. & other unadjusted items .......... 44,400 38,144 33,845 73,939 44,370 41, 909 
Contract work, in, progress. -. .).. fs... ..%%, 0. —PORoe 161,582 204,311 28,194 91,069 135,078 111,238 
Payments applicable to purchase of power house 

SquipmenPaeGge Pe! Ohta CORE: AAR AR $252,287 $216,670 — +181,053 145,436 109,819 69,531 

STAGES resate et i tie A teak! ee Dh $27,306,280 $27,564,206 $27,365,091 $26,771,480 $26,869,857 $26,981,448 


PUBLIC UTILITIES (National Power & Light Co. System) 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
Mommon stock fe SoF) SORes VS OUTING. 2 : $2,997,350 
mecwerred etack.A3 603.000). 2 Ls. balereden. *4 979,687 
Easton Consol. Elec. Co. Com. stock in hands of 

REE feces dice hms. . og eee tee 475 
MINUEd CEDth ves sss. Sey ae ES OS Oe: 11,600,500 
aoa tiousing! Corp) advances: os. csauk bWsdiicooike... 
MRR RMIE LIONS ities wih. de 6. ks Code, adard. worego) oy d,« 
muewluemen Power Securities Corp. ... eb aiekll ts Jose, 
Buecoutitssc: wages payable |..........¢..82..22. 103,482 
Accrued interest & rents payable ............... 111,802 
Accrued taxes & other unadjusted items ........ 204,971 
Accrued deprec.—road & equip. ................ 1,933,408 
DO TIT, BEESOT VOR. Ch wal One. Wa 04; ios. . ale vrei Sk 490,802 
ERS One OWS ET 27 ay RS 4,883,803 

IOUS MOG GME xG 2 Ls Oe wae cciels deeds MER $27,306,280 


*Accumulated dividends on Pfd. stock unpaid 631%4%. 


1926 1925 1924 1923 1922 
$2,997,350 $2,997,350 $2,997,350 $2,997,350 — $2,997,350 
4,979,687 4,979,687 4,979,687 4,979,687 4,979,687 
475 525 600 600 600 
11,865,500 12,496,500 12,502,500 12,538,500 13,549,550 
ue ole Wd 0S) 0 (lalgle Js LOGE. MEME 541,210 541,210 
es. +24. PVN he «= oe tet. Vinketoeegedee 45,000 45,000 
eh VAM SEC et, TAGS, PVH 240,000 300,000 
117,880 100,344 152,967 110,233 104,358 
113,393 119,236 119,068 119,702 121,073 
219,603 188,684 197,593 168,841 124,718 
1,929,691 1,659,787 1,597,548 1,489,720 1,129,212 
477,891 437,127 398,062 345,988 295,639 
4,862,736 4,385,851 3,826,105 3,293,026 2,793,051 
$27,564,206 $27,365,091 $26,771,480 $26,869,857 $26,981,448 


*Representing payments to date applicable to purchase of Power 


House Equipment acquired under conditional agreement extending over a period of twelve years ending 1932. 


Officers: P. B. Sawyer, Pres.; E. M. Young, V-P., 
Allentown, Pa.; C. E. Groesbeck, V-P., New York; 
H. F. Dicke, V-P. & Gen. Mgr.; Chas.'N. Wagner, 
Sec. & Treas.; C. M. Walter, Asst. Sec. & Asst. Treas. ; 
W. L. Davis, Aud.; Tracy Rees, Asst. Aud. 

Directors: Charles H. Bean, James Crosby Brown, 


‘Albert L. Smith, Philadelphia, Pa.; C. E. Groesbeck, 


P. B. Sawyer, New York; H. F. Dicke, H. C. Trexler, 
E. M. Young, Allentown, Pa.; Leonard Peckitt, Cata- 
sauqua, Pa.; H. J. Steele, Easton, Pa.; Warren A. Wil- 
bur, Bethlehem, Pa. 

General Office, Allentown, Pa. 
2 Rector Street. 


New York Office, 


ALLENTOWN BRIDGE CoO. 
(Leased to Lehigh Valley Transit Co.) 


History—Incorporated March 5, 1912, in Pa. Owns bridge 
and approaches uniting the third and twelfth wards in the 
City of Allentown, Pa., costing $507,242, over which the Lehigh 
Valley Transit Co. operates its high speed electric service 
between Allentown and Philadelphia; also its belt line to 
Bethlehem and South Bethlehem, and its line to Emaus and 
Macungie. Leased in perpetuity to the Lehigh Valley Transit 
Co. 

CAPITAL STOCK 

Authorized, $300,000; outstanding, $292,100; par, $100. All 
owned by Lehigh Valley Transit Co. Annual meeting, second 
Tuesday in March. 

FUNDED DEBT 

$218,000 First Gold 5s; dated July 1, 1912; due July 1, 1942; 
int. Jan. and July 1, at office of Brown Bros. & Co., Philadel- 
phia, and at Co.’s office, Allentown, Pa. Coupon, $500 and 
$1,000; principal may be registered. Authorized and issued, 


$225,000, of which $7,000 held in treasury, leaving $218,000 in 


hands of public at Dec. 31, 1927. Lehigh Valley Trust Co., 
Allentown, Pa., Trustee. Subject to call at 105 and interest 
on any interest date. Guaranteed, principal and interest, by 
the Lehigh Valley Transit Co. A first lien on bridge and 
approaches. Should the bridge at any time revert to the City 
of Allentown under the terms of a city ordinance, the issue 
will be secured by a first lien on the perpetual leasehold rights 
of the Lehigh Valley Transit Co. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 


Officers: P. B. Sawyer, Pres... New York; Gen. H. C. 
Trexler, V-P., H. F. Dixie, V-P., Allentown, Pa.; C. N. Wag- 
ner, Sec.. & ,Treas., Allentown, ,.Pa.;.E. P..Summerson, Asst. 
Sec.; A. C; ‘Ray, Asst.’ Treas., New’ York: W. L> Davis, Aud., 
Tracy, Rees, Asst. Aud., Allentown, Pa. 

Directors: C. N. Wagner, H. F. Dicke, Gen. H. C. Trexler, 
E. M. Young, Allentown, Pa.; P. B. Sawyer, New York. 

Office, Allentown, Pa. New York Office, 2 Rector Street. 


BETHLEHEM & NAZARETH PASSENGER RY. 
(Leased to Lehigh Valley Transit Co.) 


History—Incorporated in Feb. 1899, in Pa. Leased to Le- 
high Valley Transit Co. for 999 years, annual rental being 5% 
on the stock and 5% on the bonds and all maintenance charges 


and taxes. 
CAPITAL STOCK 


Authorized and outstanding, $150,000. 
lease, 5% per annum. 
FUNDED DEBT 
$150,000 First Gold 5s; dated May 1, 1899; due May 1, 1929; 
int. May and Nov, 1, at Guaranty Trust Co., New York, Trus- 
tee. Coupon, $1,000. Subject to call as a whole or in part 


Dividends under 


on any interest date at par and interest on six weeks’ published 
notice. 


Officers: P. B. Sawyer, Pres, New York; H. F. Dicke, 
V-P.; C. N. Wagner, Sec. & Treas., Allentown, Pa.; E. P. 
Summerson, Asst. Sec.; A. C. Ray, Asst. Treas., New York; 
W. L. Davis, Aud., Allentown, Pa. 

Directors: Alan C. Dodson, H. A. Foering, H. W. Solt, 
H. J. Fritch, Bethlehem, Pa.;/C. N. Wagner, E. M. Young, 
H. F. Dicke, Allentown, Pa.; R. D. Thomas, Chatasauqua, Pa.; 
P. B. Sawyer, New York. 


Office, Allentown, Pa. New York Office, 2 Rector Street. 


CENTRAL PARK AMUSEMENT CO. 
(Controlled by Lehigh Valley Transit Co.) 


History—Incorporated July 7, 1909, in Pa. Con- 
trolled by Lehigh Valley Transit Co. through owner- 


ship of entire capital stock. 
CAPITAL STOCK 


Authorized and outstanding, $5,000; par, $100. All 
owned by Lehigh Valley Transit Co. Annual meet- 


ing, second Tuesday in March. 
FUNDED DEBT 


None. 


Officers: P..B. Sawyer, Pres... New York; H. F. 
Dicke, V-P.; C. N..Wagner, Sec. & Treas., Allentown, 
Pa:; E;.P..Summerson, Asst..Sec.; A.'C. Ray, Asst. 
Treas., New York; W. L. Davis, Aud., Allentown, Pa. 

Directors: H. F. Dicke, C. N. Wagner, Allentown, 
Pa. P.,B....awyer,) New, York, 

Office, Allentown, Pa. New York Office, 2 Rector 
Street. 


EASTON CONSOLIDATED ELECTRIC COMPANY 
a (Controlled by Lehigh Valley Transit Co.) 
(Supervised by Electric Bond and Share Co.) 


‘| History—Incorporated-March:11,/1899, in N. J., as 
a holding company. 


Controls through ownership of 
all capital stock, except directors’ shares, The Edison 
Illuminating Co. of Easton (which is leased to Penn- 
sylvania Utilities Co.), the Pennsylvania Motor Co. 
(which is operated under lease by Easton Transit 


Co.), and Easton Transit Co. (which is operated under 
lease by Lehigh Valley Transit Co.). The latter 
company controls through stock ownership the Easton 
Amusement Co. and Phillipsburg Transit Co. Line 
of road: Easton to Bethlehem, South Bethlehem, 
Nazareth, Pa., and Phillipsburg, N. J. 
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PUBLIC UTILITIES (Easton Consolidated Electric Co.) 


SPO I EE PT SS I EE ST RL EE BT I BE SSE I I ERE SE TS LETT TS IIE IR ESE SE ED 


CAPITAL STOCK 
Authorized, $1,500,000; outstanding, $750,000, rep- 
resenting 50% paid in on 30,000 shares; par, $50. All 
owned by Lehigh Valley Transit Co., except direc- 
tors’ shares. Annual meeting, second Monday in 
March, at Camden, N. J. 


FUNDED DEBT 


$1,237,000 COLLATERAL TRUST GOLD 55; DUE MAY 1, 1949 


Dated May 1, 1899. 

Interest Payable May and November 1, at Girard 
Trust Co., Philadelphia, Trustee. Coupon, $500 and 
$1,000; principal may be registered. Authorized, 
$1,300,000, of which $60,000 are reserved to retire an 
equal amount of Pennsylvania Motor Co. bonds due 
April 1, 1941. In addition to the $1,237,000 bonds 
outstanding, $2,000 are held in treasury, and $1,000 
held by trustee to retire scrip of the Edison Illuminat- 
ing Co. of Easton. Secured by deposits of following 
stock (entire issues) : $2,150,000 Easton Transit Co.; 
12,317 shares Edison IJllum. Co., and 2,400 shares 
Penna. Motor Co. stock. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Pennsylvania. 
OFFICERS AND DIRECTORS 

Officers: P. B. Sawyer, Pres., New York; S. H. 
Hackett, V-P!,, Easton, Pa.; H. F. Dicke, W2Ps; GEN. 
Wagner, Sec. & Treas., Allentown, Pa.; S. H. Sargent, 
Asst. Sec. & Asst. Treas., Philadelphia, Pa.; E. P. 
Summerson, Asst. Sec.; A. C. Ray, Asst. Treas., New 
a OF ke 

Directors: J. C. Brown, A. L. Smith, Philadelphia ; 
H. F. Dicke, Allentown, Pa.;:S. H. Hackett, Chester 
Snyder; HH. J. Steele) “Easton Pa:; A, Al Foering, 
Bethlehem, Pa.; P. B. Sawyer, New York; W. H. 
Walters, Phillipsburg, N. J. 

Office, Allentown, Pa. New York Office, 2 Rector 
Street. 


EASTON TRANSIT COMPANY 


(Controlled by Easton Consolidated Electric Co.) 


History—Incorporated June 30, 1892, under Pennsylvania 
laws. Leases the Pennsylvania Motor Co. and owns the Phil- 
lipsburg Transit Co. The total track operated is 47 miles. The 
physical property and other assets of the Eastern Transit Co. 
were leased for 99 years to the Lehigh Valley Transit Co. from 
March 1, 1922. 

CAPITAL STOCK 

$2,150,000; all owned by Easton Consolidated Electric Co. 

Annual meeting, second Tuesday in March. 
FUNDED DEBT 


$200,000 EASTON, PALMER & BETHLEHEM STREET RY. 

FIRST MORTGAGE GOLD 6s; DUE JANUARY 1, 1939 

Dated December 31, 1898. 

Interest Payable January and July 1, at United States Mort- 
gage & Trust Co., New York, Trustee. Coupon, $1,000; 
principal may be registered. A first lien on 12 miles of track 
from Easton to Bethlehem. 

Tax Provisions—Company does not pay Normal Federal In- 
come Tax. 
$371,000 EASTON & SOUTH BETHLEHEM TRANSIT COM- 

PANY, FIRST MORTGAGE GOLD 5s; DUE JULY 1, 1936 

Dated July 2, 1906. 

Interest Payable January and July 1, at office of Edward B. 
Smith & Co., Philadelphia, and at company’s office. Coupon, 
$1,000; principal may be registered. Girard Trust Co., Phila- 
delphia, Trustee. Subject to call on any interest date at 105 
and interest. Sinking fund of $5,000 per annum began June 1, 
1908. Authorized, $500,000; issued, $476,000, of which $105,000 
redeemed by sinking fund to Dec. 31, 1927; unissued bonds 
being reserved for acquisitions and extensions at 95% of cost. 
Guaranteed, principal and interest, by Easton Transit Co. A 
first lien on the line from Easton to South Bethlehem, 12 
miles. 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. 

OFFICERS AND DIRECTORS 

Officers: P. B. Sawyer, Pres., New York; S. H. Hackett, 
V-P., Easton, Pa.; H. F. Dicke, V-P.; C. N. Wagner, Sec. & 
Treas., Allentown, Pa.; S. H.. Sargent, Asst. Sec. & Asst. 
Treas., Philadelphia, Pa.; E. P. Summerson, Asst. Sec.; A. C. 
Ray, Asst. Treas., New York. ; 

Directors: J. C. Brown, A. L. Smith, Philadelphia; H. A. 
Foering, Bethlehem, Pa.; S. H. Hackett, Chester Snyder, 
H. J. Steele, Easton, Pa.; P. B. Sawyer, New York; H. F. 
Dicke, Allentown, Pa.; W. H. Walters, Phillipsburg, N. J. 

Office, Easton, Pa. New York Office, 2 Rector Street. 


EASTON AMUSEMENT COMPANY 


(Controlled by Easton Transit Co.) 


History—Incorporated April 26, 1907, in Pa. Controlled by 
Easton Transit Co. through stock ownership. 


CAPITAL STOCK 


Authorized and outstanding, $30,000; par, $100. All owned 
by Easton Transit Co. Annual meeting, second Tuesday in 
March, at Easton, Pa. 


FUNDED DEBT 
None. 


Officers: P. B.. Sawyer, Pres., New York; H. F. Dicke, V-P., 
Allentown, Pa.; S. H. Hackett, V-P., Easton, Pa.; C. N. Wag- 
ner, Sec. & Treas., Allentown, Pa.; E. P. Summerson, Asst. 
Sec.; A. C. Ray, Asst. Treas., New York; .S. H. Sargent, Asst. 
Sec. & Asst. Treas., Allentown, Pa. 

Directors: J. C. Brown, A. L. Smith, Philadelphia; H. F. 
Dicke, Allentown, Pa.; H. A. Foering, Bethlehem, Pa.; S. H. 
Hackett, H. J. Steele, Chester Snyder, Easton, Pa.; P. B. 
Sawyer, New York; W. H. Walters, Phillipsburg, N. J. — 

Office, Easton, Pa. New York Office, 2 Rector St. 


PENNSYLVANIA MOTOR COMPANY 


(Leased to Easton Transit Co.) 


History—Incorporated November 15, 1888, in Pa., as the 
La Fayette Traction Co. Leased to the Easton Transit Co. for 
99 years from March 15, 1893, at annual rental of $3,600, equal 
to interest. on outstanding bonds and in turn leased to Le- 
high Valley Transit Co. Length of line, 2.3 miles. 


CAPITAL STOCK 
$120,000; all owned by Easton Consolidated Electric Co. 


FUNDED DEBT 

$60,000 First 6s; dated April 1, 1891; due April 1, 1941; in- 
terest April and Oct. 1, at company’s office. 
and $500. Scranton Lackawanna Trust Co., Scranton, Trustee. 
A first lien on all property, rights and franchises now owned 
or hereafter acquired and guaranteed, principal and interest, 
by Easton Transit Co. Company pays Normal Federal In- 
come Tax up to 2%. 


Officers: P. B. Sawyer, Pres, New York; S. H. Hackett, 
V-P., Easton, Pa.; H. F. Dicke, V-P.; C. N. Wagner, Sec. & 
Treas.; S. H. Sargent, Asst. Sec. & Asst. Treas., Allentown, 
Pa.; E. P. Summerson, Asst. Sec.; A. C. Ray, Asst. Treas., 
New York; H. H. Paterson, Gen. Megr., Allentown, Pa. 


Directors: James C. Brown, A. L. Smith, Philadelphia, Pa.; 
H. F. Dicke, Allentown, Pa.; H. A. Foering, Bethlehem, Pa.; 
S. H. Hackett, Chester Snyder, H. J. Steele, Easton, Pa.; P. 
B. Sawyer, New York; W. H. Walters, Phillipsburg, N. J. 

Office, Easton, Pa. New York Office, 2 Rector St. 


THE EDISON ILLUMINATING 
COMPANY OF EASTON 
(Controlled by Easton Consolidated Electric Co.) 

History—Incorporated September 29, 1913, in Pa. 
Duration of charter perpetual. Property of this com- 
pany was leased Feb. 1, 1900, to Pennsylvania Utili- 
ties Co. (now Pennsylvania Edison Co.). Controlled 
through stock ownership by Easton Consolidated 
Electric Co. 

CAPITAL STOCK 

Authorized, $350,000; outstanding, $307,925 and 
$127.10 scrip; par, $25. The Easton Consolidated Elec- 
tric Co. owns all the stock and $113.37 scrip. Annual 
meeting, second Tuesday in March. 


FUNDED DEBT 
None. 


Officers: P. B. Sawyer, Pres., New York; S. H. 
Hackett, V-P., Easton, ‘Ra.;/H. \F. Dicke, V-P:<:Giae 
Wagner, Sec. & Treas., Allentown, Pa.; E. P. Sum- 


merson, Asst: ;Sec:;;A23"Co Ray, Asst. Treas., Newae 


York; S. H. Sargent, Asst. Sec. & Asst.:Treas., Allen- 
town, Pa. 


Directors: J. C. Brown, A. L. Smith, Philadelphia; 


H. F. Dicke, Allentown, Pa.; H. A. Foering, Beth-— 


lehem, Pa.; S. H. Hackett, Chester Snyder, H. J. 
Steele, Easton, Pa.; P. B. Sawyer, New York; W. H. 
Walters, Phillipsburg, N. J. 

Office, Allentown, Pa. 
Street. 


Coupon, $100 — | 


New York Office, 2 Rector 


—~y > 


a 


Feb. 1, 1942; int. Feb. and Aug 1. 
principal may be registered. Girard Trust Co., Phila- 
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NORRISTOWN TRANSIT COMPANY 
(Controlled Jointly by Lehigh Valley Transit Co. and Philadelphia & Western Ry. Co.) 


History—Incorporated in Pa. Owns two miles of 
single track electric railway, with turn-outs, in Nor- 
ristown, Pa., connecting the lines of the Lehigh Valley 
Transit Co. with the Philadelphia & Western Ry. 


‘Line was put in operation late in 1912. Property is op- 


erated by the Lehigh Valley Transit Co. as a part of 
its system. 
CAPITAL STOCK 
Outstanding, $24,000; owned jointly by Lehigh Val- 
ley Transit Co. and the Philadelphia & Western Ry. 
Co. Annual meeting, second Monday in January, at 
Norristown, Pa. 
FUNDED DEBT 
$200,000 First Gold 5s; dated Feb. 1, 1912; due 
Coupon, $1,000; 


delphia, Pa., Trustee. Authorized, and outstanding 
in hands of public $200,000. Guaranteed, principal 
and interest, by the Lehigh Valley Transit Co. and 
the Philadelphia & Western Ry. Co. First lien on the 
entire property. First publicly offered ($150,000) in 
Nov., 1913 at 94% and interest to yield 534%. Com- 
pany pays Normal Federal Income Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers: C. E. Ingersoll, Pres., Philadelphia, Pa.; 
P. B. Sawyer, V-P., New York, N. Y.; F. W. Stein- 
bright, Sec. & Treas., Norristown, Pa. 

Directors: Charles H. Bean, Charles E. Ingersoll, 
Thos. Newhall, Charles J. Ingersoll, Philadelphia, Pa.; 
P. B. Sawyer, New York, N. Y. 

General Office, 1411 Chestnut St., Philadelphia, Pa. 
New York Office, 2 Rector Street. 


MAUCH CHUNK TRANSIT COMPANY 
(Controlled by Lehigh Power Securities Corp.) 


History—Incorporated in 1925 in Pa., and purchased 


on June 30, 1925, the property of the Mauch Chunk 


& Lehighton Transit Co. (see 1926 Public Utility 
Manual, page 2053). Line of road connects East 
Mauch Chunk, Mauch Chunk and Lehighton, Pa. 
Length of line, 6.5 miles.. Passenger cars, 7; work cars, 
2; flat car (non-motor), 1. The power plant formerly 
owned has been converted into a car barn Company. 
Owns and operates the Flagstaff Amusement Park. 
CAPITAL STOCK 
Outstanding, $55,100; par, $100. All 
Lehigh Power Securities Corp. 
FUNDED DEBT 
(1) 
$15,000 First Mortgage 514% bonds; due April 1, 


owned by 


1926, but not paid at maturity. All held in treasury 
and pledged. 
(2) 

$113,900 Income bonds; due April 1, 1926, but not 
paid at maturity. 
INCOME ACCOUNT 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
Be Cer Oc CCI OVEICIEG Wars ayo snr: svaie.0's, 0), 080% $212,744 $231,882 
SS CREITEMSIGUIMEDLODELEY. ois cos 5 sue ae a! | ui talela e tue 6,862 
(SIS elk cc conta. Se Cee 1,295 1,961 
BVEGOUNTS —TeECEIVADIE oye woe wee 405 5,627 
Miner current assets......4.%b20.640e. 1,274 224 
BEE DAIGMeACCOMMLS iti wie cece eos eo days My etek ee 489 
OE Ss kU U8 Pisce Se 8 
BN ACITISTECPGEDIES. jcc. 5 ous os Acetone 252 9,785 
MOM ETA LOS Star) sucyewunces + cfere rey sword © ous 4,894 611 

LORE y ore hb isag Va a er rrr $221,864 $267,441 


Ofticers: |. M’ ‘Hess, Pres’; H.-F. Dicke,* V-P23°C: 


M. Walter, Sec. & Treas. 


Year May 1, 

Ended to 
ID (efor pO Dechiskh, 

1927 1926 
Grose eabiimes oe ttl wy ke ee ce aie san $40,979 $30,491 
Operating expenses & ‘taxes ......... 44,028 31,082 
Operating _lOSSip ected elem, Te saycts «Pouce $3,050 $591 
Interests chal ES “ras. Sas 0 repeat copes. I PPR 20 
Weert or! period se. 1A. a $4,282 $611 

Liabilities— 1927 1926 
CADALT SUOCK pigPrrmme. spc icheccnte ale Westies me $55,100 $55,100 
Funded “debt? 4.07 #14 UPN SI REY 113,900 113,900 
Eoansmatic. notes # payable: s.ascec oe. co 22,500 12,500 
Accounts, * payableytes nies. Satan see 6,196 18,392 
Deferred & unadjusted debits ........ 539 434 
Miscellaneous reserves)... 5.22. 650cn- 23,629 67,115 
Total SV HISQGIROS SOP enous k ad $221,864 $267,441 


Directors: J. M. Hess, H. F. Dicke, P. B. Sawyer, 
H. C. Trexler, C. M. Walter. 
General Office, Mauch Chunk, Pa. 


MIDDLEBURG LIGHT, HEAT & POWER COMPANY 


(Controlled by Lehigh 


History—Incorporated June 11, 1909, in Pa. Serves 
with electricity, 18 communities in Snyder County, 
Perry, Juniata, Northumberland and Dauphin, Pa. 
Population served, about 20,000. Franchise, perpetual. 
Miles of transmission lines, 113; number of meters, 
1,707; annual sales 4,155,756 k.w.h. Prices, for light- 
ing, 10c. per k.w.h.; cooking, 3c. 

CAPITAL STOCK 

Authorized, $150,000; outstanding, $50,400; par, $20. 

Transfer Agent and Registrar: P. T. Davis, Clearfield, 


Pa. Annual meeting, July 1. 


Dividends.—Dividends have been paid as follows: 
1922; 3%; 1923, 7%; 1924, 1925, 1926 and 1927, 6% 
each; payments quarterly, J, A, J & O 1. 

FUNDED DEBT 
$138,000 First Mortgage 6% bonds; dated Jan. 15, 


1921, due Jan. 15, 1951; interest Jan. and July 15, 


at Clearfield Trust Co., Clearfield, Pa., Trustee. Cou- 
pon, $500 and $1,000; principal may be registered. 
Authorized, $150,000. Subject to call at 102%. Sink- 


Power Securities Corp.) 


ing fund, 1% of the outstanding bonds each April 
and Oct. 15. Company pays Normal Federal Income 
Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GLOSS. GarNINO'S i bs ciate $129,424 $107,256 $85,822 
Oper. exps., maint. & taxes 56,332 56,009 44,333 
DENrectation —*. oc sae. 7 ee 16,545 15,610 13,867 
Nets car nine spree) yore fa: $56,547 $35,637 $27,622 
@OPiersincome. age muiin jack 83 127 185 
Lotalncometasaeh eae $56,630 $35,764 $27,807 
Bond: interest viens. ave 8,336 8,554 8,707 
Cher interest es eee 2,358 2,309 2,665 
Amortization and expense. 933 918 918 
Totatscharges:. tay 4: at Woe $11,627 $11,781 $12,290 
Balance for dividends .... $45,003 $23,983 $15,517 
POI VICETOS. Tak cect eb aly 3,024 3,012 3,000 
SHEDMISPOL SVGaAla ati. . 6. « $41,979 $20,971 $12,517 
Earnings Per Share....... $17.86 $9.52 $6.20 
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GENERAL BALANCE SHEET, JANUARY 1 
Assets— 1928 1927 1926 Liabilities— 1928 1927 1926 
Plant & equipment. ...... shea 739 Soe g., S279 B64 \Capitalrstock wets ee $50,400 $50,400 $50,000 
Sinking: fund, assets jiiecies: 538 SOAS 1:537.. ‘Bundeddebty  ssets. 2 138,000 142,500 144,000 
Cast pe een ome ae 7480 6,059 4.142 “Notes tpayaible» aU Viewer 38,000 33,000 23,000 | 
Accounts receivable, etc. .. 6,398 HES: 8,375 Consumers’ deposits ...... rsa | 8 pea ec atie eee Sete oe. ee 
Material and supplies .... 29,434 7,867 5,292 -. Acéount$ epayable °) ON 7,993 11,619 8,782 
Unamortized bond discount Int. and dividends payable 3,995 4,675 5,460 
and expense, ete. 2)... +5 24,774 22,035 22;954 oSTaxes’ accrued <i). (Oy ein ak 1,578 3,535 2,968: 
Prepaid atemisiy ee sie aes: 220 22Gb os Loe, Otherudeterred credits). 7n 213 7,440 12,320 
Depreciation reserve ..... 81,440 67,066 51,584 
ORME LESERnVIESH ieee ee G5 et nere is a 
Appropriated surplus ...%. BBG a ak Sele ee 
Surplus tic te wet oe eee 8293 82 45.151 24,049 
de Wy OME Pina $411,283 $365,386 $322,163 CE OTA Cote). ee ae econ $411:283:'''$365/386 $322 dam 
Officers: A. J..Musser, Pres., Indiana, .Pa.;..P:;T. field, Pa.; P. B. Sawyer, Bethlehem, Pal ;,2y-A2 ies 
Davis; Sec.,\Dreasj& Audi, Cleartield,Pa. Harrisburg, Pa.; C. E.:Groesbeek, New York. 
Directors: A. J. Musser, John S. Fisher, Indiana, General Office, Clearfield, Pa. 


Pa.; A. W, Lee, P.. T. Davis, Wm. W. Wrigley, Clear- 


Operating Office, 
Millersburg, Pa. 


MONTGOMERY AND MUNCY ELECTRIC LIGHT, HEAT AND POWER 
COMPANY 
(Controlled by Lehigh Power Securities Corp.) 
(Supervised by Electric Bond and Share Co.) 


History and Property—Incorporated Sept. 29, 1912, 
in Pa.; consolidation of Montgomery Electric Light 
& Power Co., Muncy Electric Light, Heat & Power 


Co., Clinton Township Electric Co., and Muncy Creek 
Township Electric Co. Franchises perpetual. Gen- 
erating station located at Montgomery, Pa. Has 


street lighting contract with Borough of Montgomery 
and with Borough of Muncy at published rate. Popu- 
lation served, 8,000. 
CAPITAL STOCK 

Authorized and outstanding, $150,000 ; par, $50. 
Stock control acquired by Lehigh Power Securities 
Corp. in Aug., 1924. Transfer Agent: C. M. Walter, 
Teeas!, Allentown, i, 


FUNDED DEBT 

$100,800 First Gold 5s; dated Oct. 1, 1912; due Oct. 
1, 1942; int. April and Oct. 1, at Susquehanna Trust 
& Safe Deposit Co., Williamsport, Pa., Trustee. Cou- 


pon, $50, $100, $500 and $1,000; principal may be reg- 
istered. Authorized, $150,000. Subject to call on any 
interest date. Sinking fund began Oct.-1: 1922." am 
first lien on entire property. Company pays Normal 
Federal Income Tax up to 2%. 


OFFICERS AND DIRECTORS 

Officers: P. B. Sawyer, Pres., New York; J.S. Wise 
Jt. W-P3; Cu cvE OW alterna Sec & Treas., Allentown, Pas 
[sha ot Summerson, Asst. Sec., New York; Las ee Binga- 
man, S. M. Sweitzer, T. F..Carter, W. M. Brooks, Asst, 
Sec’s ‘& “Asst.''Treas’s) “Allentown, 9h.) a" () tam 
Asst. Treas., New York: Bie Perkins, Gen. Counsel; 
W.L. Davis, Aud., Allentown, Pa. 

Directors: P. B. Sawyer, NEW Yorks *C. ‘VE Walter 
J. S. Wise, Jr., Allentown, Pa.; John Meixel, D. W; 
Schollenberger, Montgomery, Pa. 

General Office, Allentown, Pa. 


New York Office, 
2 Rector Street. os 


PENNSYLVANIA POWER & LIGHT COMPANY 
(Controlled by Lehigh Power Securities Corp.) 
(Supervised by Electric Bond and Share Company) 


History—lInc. June 4, 1920, in Pa., through consolida- 
tion and merger of the following companies: The Le- 
high Valley Light & Power Co., the Northern Central 
Gas Co., the Columbia & Montour Electric Co., the 
Northumberland County Gas & Electric Co., the Har- 
wood Electric Co., The Schuylkill Gas & Electric Co. & 
the Pennsylvania Lighting Co. All of the companies 
(except the Pennsylvania Lighting Co.) entering in- 
to the merger were controlled by the Lehigh Power 
Securities Corp. During 1923 acquired the proper- 
ties of The Wilkes-Barre Co. (which it formerly op- 
erated under lease, see 1923 Manual, page 1485), Ex- 
celsior Electric Light & Power Co., Lock Haven Elec- 
tric Light & Power Co., and the Lycoming Edison Co. 
and Jersey Shore Electric Co., both of which latter 
companies were formerly controlled by The Lycoming 
Improvement Co., which has since been dissolved (see 
statements in 1923 Manual, page 2549). During early 
part of 1924 acquired property of the Bethlehem Elec- 
tric Light Co., which Company was formerly operated 
under lease. 


Company controls through ownership of outstand- 
ing stock, except directors’ shares, the Shenandoah 
Light, Heat & Power Co., the Hazel Township Water 
Co., the Harwood Coal Co. and the Harwood Store Co. 

Company has acquired all the Common stock and 
more than 83% of the combined total of Pfd. and 
Second Pfd. stocks of the East Penn Electric Co: 
largely in exchange for its cumulative $7 Preferred 
stock (see appended statement of East Penn Electric 


Co.) 


Territory Served—The Company operates in an ex- | 


tensive and industrially important territory in East- 
ern Pennsylvania, serving with electric power and 


light and with some manufactured gas a total estim- 


ated population of 946,000. .About 92% of the gross rey- 


enues are derived from the sale of electricity, 7% from | 


the sale of gas, and 1% from steam and hot water ser- 
vices. The territory served includes the district in and 
about Allentown, Bethlehem, Northampton and Slat- 
ington, one of the most industrially important, pros- 


perous and densely populated districts of the State; 


Geders sxecutaat in 


PENNSYLVANIA POWER & LIGHT CO. 


JENKS, GWYNNE & CO. 


Telephone 
7474 Hanover Private Wires to Boston, Chicago, Dallas, Hartford, Montreal, Quebec, Toronto & Tulsa New York City 


Standard Oil, Tobacco, and Unlisted Securities 


Members New Wee Stock and Cotton Exchanges and New York Curb Market 


30 Broad St. 


| 


the anthracite district in and around Wilkes-Barre, 
Hazleton, Shenandoah, Mahanoy City, Shamokin and 
Mount Carmel, and the industrial and agricultural sec- 
tion along the Susquehanna River, including the cities 

of Berwick, Bloomsburg, Danville, Milton, Williams- 
port, and Lock Haven. 


Among the many large industries supplied by the 
Company with electric power are the Bethlehem Steel 
Co., the Lehigh Coal & Navigation Co., the Lehigh 
Valley Coal Co., the Locust Mountain Coal Co., the 
Lehigh Brick Works, the Duplan Silk Co., the Le- 
high Valley Silk Co., the Magee Carpet Co., the Am- 
@rican Car & Foundry Co., the Lawrence Portland 
Cement Co., the Sheldon Axle & Spring Works, the 
Mack Trucks, Inc., and 23 other coal mining and 7 
other cement manufacturing companies, ! 


- 


' 


Property—The Company owns electric generating 
plants having a present installed capacity of 246.580 
kw. The Company's transmission system is also 
operated in connection with the generating plant of 
the Lehigh Valley Transit Co. at Allentown having 
a generating capacity of 40,812 k.w. 


Among the principal electric generating plants 
owned by Company are the Harwood, located at Har- 
wood Mines, near Hazleton, Pa., having a present 
installed generating capacity of 41,500 kw., and the 
Hauto, located at Hauto, near Lansford, Pa., having 
‘a present installed generating capacity of 70,000 k.w. 
The electric generating capacity of the Harwood plant 
includes a new 12,500 k.w. generating unit placed in 
“commercial operation Nov. 28, 1921, and the electric 
generating capacity of the Hauto plant includes a new 
20,000 k.w. generating unit placed in commercial op- 
eration Dec. 17, 1921, and an additional 20,000 k.w. 
generating unit which was placed in operation in 1923. 


These plants are located in the heart of the anthra- 
cite district and are advantageously situated both in 
respect to obtaining fuel and to supplying service. 
Both plants use small sizes of anthracite not well suit- 
ed for domestic use. The company has long-term 
contracts for fuel for the operation of the plants with 
coal companies having mines in their immediate neigh- 
borhood. The contract insuring a supply of coal for 
the operation of the Hauto plant extends for 50 years 


. 
r 
3 


_ Authorized 1,100,000 shares Common of no par value, 
515,000 shares $7 cumulative Pfd. of no par value en- 
titled to cumulative dividends at rate of $7 per share 
‘per annum, and 300,000 shares $6 cumulative Pfd. of no 
Bar value, entitled to’ cumulative dividends at rate of 
‘$6 per share per annum; outstanding Dec. 31, 1927, 
-$93,350 shares Common and 375,482 shares $7 cumula- 
‘tive Pfd. and 66,954 shares $6 cumulative Pfd. The 
Lehigh Power Securities Corp. owns all the Common 
‘stock. Capital stock was increased during 1926 from 
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from 1917, and the contract for coal for the Harwood 
plant extends until 1933. 

At Stanton the Company has completed jointly 
with American Gas’ and Electric Co., the ‘con- 
struction of a modern steam electric generating sta- 
tion, which is expected ultimately to replace smaller 
and less efficient stations at present in operation. The 
rated initial installed electric generating capacity for 
each company is 36,000 k.w., and each company hav- 
ing its independent turbine room, switchboard, switch- 
yard and outgoing transmission lines. 

To provide for continuity of service, more efficient 
system operation and for new business, 70,000 k.w. 
of additional capacity have recently been placed in op- 
eration, 40,000 k.w. in the Company’s new hydro-elec- 
tric plant located on Wallenpaupack Creek near Haw- 
ley, consisting of two 20,000 k.w. units installed in 
June, 1926, and 30,000 k.w. in a new steam station ad- 
jacent to the Pine Grove station of the East Penn Elec- 
tric Company, and which was also placed in operation 
in June, 1926. The electrical energy from the Wallen- 
paupack plant is being fed 65 miles to the south into 
the Company’s present system over a new 65-mile, 
220,000 volt, steel-tower transmission line, recently 
placed in operation. 

All the electric properties now in service are inter- 
connected by high-voltage transmission lines. Alto- 
gether, the Company owns 778 miles of high-voltage 
transmission lines (11,000 volts or over) and 3,596 
miles of distributing lines. 

The eight gas properties owned directly by Penn- 
sylvania Power & Light Company, and one through a 
subsidiary, The Shenandoah Light, Heat and Power 
Company, include generating capacity of 9,815,000 
cubic feet per day, holder capacity of 3,958,000 cubic 
feet, and 277 miles of gas mains, 

Franchises—The franchises under which the Com- 
pany operates are generally satisfactory and a large 
proportion of them are unlimited as to time. Public 
relation is satisfactory. 

Control and Supervision—Company is controlled 
by the Lehigh Power Securities Corp. through owner- 
ship of the entire outstanding amount of Common 
stock. The property is under the supervision of the 
Electric Bond and Share Company. 


STATISTICAL DATA 


The total number of consumers served by the Pennsylvania Power & Light Co. and the physical equipment and output of 
the properties operated as of Dec. 31, 1927, with a comparison for the five previous years follow: 


i 1927 1926 1925 1924 1923 ate 
iti Gy. oe. «od oa t 409 334 t t 
Bie sausien a) im nk tothe teeta Re 174,089 163,673 1220 140,111 124,862 92,353 
Meer Gondumersinie, A lear 8. Wire. oe RO. 32,093 thts 31,285 30,368 29,629 28,528 
MStcam heat consumers ............66. sesso eee wee 548 eke eee Qe Oe ee 
| a Hasan pe aR i 206,730 196,024 «184,153 170,479 154,591 120,881 
Kilowatts generating station capacity installed ... 246,580 218,550 151,000 158,900 157,135 112,350 
'Kilowatts gener. station capacity under he is 2 36,000 70,000 £ a if 
Ki ti tati output for 
erorths oh ae aa sees} 2 sa 908,579,200 858,001,500 707,995,300 630,923,335 602,691,800 495,344,612 
‘Miles of transmission lines (11,000 ak or over) ; 778 768 839 769 616 510 
‘Miles of transmission lines (11,000 volts or over ) 
4 under construction ta desi 2. it donne t 32 % 169 78 114 
Miles of distributing lines (less than II, volts 
irrespective of the number of circuits carried... . 3,596 3,339 3,002 2,655 1,895 1,542 
Gas works capacity (cu. ft. per day) .............. 9,815,000 9,815,000 9,815,000 9,815,000 8,595,000 8,595,000 
Wemercitenrcapacity. (C11, ft.) cee. mle woe ong 3,958,000 2,958,000 3,071,000 3,071,000 3,071,000 3,021,000 
1 hold it d ErUiCtiOne (Citettts) meee ee te ewan 1 100\000 teenies wks oe ean Se Naa e ye bad pede 
[ita s Batput aor SP ivis nichitiis Coat ft)! (80.24 , . 1,171,612,000 1,153,412,0001,022,439,000 901,210,000 886,070,000 857,416,600 
PMR fe AS ATIBING iv... cjis'e -leslpc sinid S)omeQdeabwi Rely & 2nd 269 263 251 238 236 
_ tNot reported. 
3 CAPITAL STOCK 600,000 shares Common and 515,000 shares cumulative 


Pfd., both of no par value, to above amounts. 

Cumulative Preferred Stock Provisions—Both the 
$7 and $6 cumulative Pfd. shares are preferred as to 
assets and dividends over Common stock, and are re- 
deemable as a whole at $110 per share and accrued divi- 
dends. They are entitled to $100 per share and accrued 
dividends in case of liquidation, 

Transfer Agents (Both Classes of Pfd.)—Bankers 
Trust Co., New York, and Lehigh Valley Trust Co., 
Allentown, Pa. 
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Registrars (Both Classes of Pfd.)—Guaranty Trust 
Co. of New York and The Allentown National Bank, 
Allentown, Pa. 

Annual Meeting—Third Monday in May. 

Dividends—Dividends on the Pfd. stock have been 

paid regularly at the rate of $7.00 per share per an- 
num ($1.75 per share quarterly) since the issuance of 
the stock, the first dividend having been paid Oct. 1, 
1920. Initial dividend on the $6 Pfd. of $1.50 a share 
was paid Jan. 3, 1927 (the stock having been issued 


in Nov., 1926), and at same rate quarterly since. Pay- 
ments on both classes, J, A, J & O1. 

Price Range— 

Side 19275 926i 1O2 SL O24 O23 
dF) sO TR NTRP HE Mh Scena iit LOD OSs plOZ 96 
aig Sh a: eee 103% 101 9914 93 90 

FUNDED DEBT 
(1) 


$577,200 COLUMBIA & MONTOUR ELECTRIC CO. FIRST GOLD 
5s, DUE FEBRUARY 1, 1943 


Dated February 1, 1913. 

Interest Payable February and August 1, at Office 
of Electric Bond and Share Co., 2 Rector St., New 
York. Coupon, $100, $500 and $1, 000 ; principal may 
be registered. Girard Trust Co., Philadelphia, Trus- 
tee. Authorized, $1,000,000 (mortgage closed) 5/is- 
sued, $601,000, of ‘which $23,800 pledged, leaving $57, - 
200 in hands of public. Subject to call at 105 and in- 
terest on any interest date upon 30 days’ notice. 
Company pays Normal Federal Income Tax up to 2%. 

Legal for Savings Banks in Maine. 

(2) 
$567,500 COLUMBIA & MONTOUR ELECTRIC CO. SECOND 
GOLD 5s, DUE FEBRUARY 1, 1943 


Dated February 1, 1913. 

Interest Payable February and August 1, at office 
of Electric Bond and Share Co., 2 Rector St., New 
York. Coupon, $100, $500 and $1,000; principal may 
be registered. Commonwealth Trust Co., Harris- 
burg, Pa., Trustee. Authorized and issued, $576,100; 
$8,600 retired, leaving $567,500 outstanding. Sub- 
ject to call at 105 and interest on any interest date 
upon 30 days’ notice. Company pays Normal Feder- 
al Income Tax up to 2%. 

Legal for Savings Banks in Maine. 


(3) 

$595,100 HARWOOD ELECTRIC CO. FIRST SINKING FUND 

GOLD 5s, DUE JULY 1, 1939 

Dated July 1, 1909. 

Interest Payable January and July 1, 
Trust Co., Philadelphia. 

Denomination—Coupon, 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $3,000,000; issued. 
$1,000,000, of which $207,000 have been retired and 
$197,900 are held by the Trustee as Sinking Fund 
Investments. Mortgage is closed. 


at Girard 


$1,000; principal may be 


Callability—Subject to call upon 60 days’ notice, 
since July 1, 1914, at not exceeding 107¥% and interest. 

Sinking Fund—1% of outstanding bonds from July 
1, 1914, to 1918, inclusive; 14%% from July 1, 1919 to 
1927, inclusive and 2% from. July, 1, 1928 to July-1, 
L937) 

Security—Secured by a first mortgage on entire 
property, rights, franchises, etc., formerly owned by 
Harwood Electric Co: 

Tax Provision—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine. 


4 
$1,747,000 HARWOOD sales CO. FIRST 
GOLD 6s, DUE MARCH 1, 1942 
Dated March 1, 1912. 
Interest Payable March and September 1, at Gir- 
ard Trust Co., Philadelphia. 


& REFUNDING 


PUBLIC UTILITIES (Pennsylvania Power & Light Co.) 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $10,000,000; is- 
sued, $2,347,000, cf which $562,000 have been retired 


and cancelled by the sinking fund and $38,000 are | 


pledged. Mortgage is closed. 
Callability—Subject to call at 107% and interest on 
any interest date upon two weeks’ notice. 


Sinking Fund—Sinking fund, which commenced | 
March 1, 1916, will retire 50% of the outstanding 


bonds by maturity. 


Bonds acquired are to be can- 
celled. 


Security—Secured by a mortgage on the property | 
sub= 


formerly owned by The Harwood Electric Co., 
ject to that Company’s First 5s, due July 1, 1939. 
Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 
Original Offering—First offered in 1912, at par and 


interest by Henry & West & Mellor & Petry, Phila- 


delphia. 
Legal for Savings Banks in Maine. 
Listed—Philadelphia Stock Exchange. 


Price Range— 
1921 


1927 1926 1925 1924 1923 1922 1920 

Haighiter. ch 107% 107% 105% 106 105 9834 96 86 

LOW td. os tein 107% bid bid 104% 102 9834 88 bid ; 
(S) 


$2,747,000 LEHIGH NAVIGATION ELECTRIC CO. FIRST SINK- 
ING FUND GOLD 6s, SERIES “A,” DUE JULY 1, 1943 

$744,000 LEHIGH NAVIGATION ELECTRIC CO. FIRST SINK- 
ING FUND GOLD 5s, SERIES “B,” DUE JULY 1, 1943 


Dated July 1, 1913. 

NOTE —Series “B” bonds bore graduated interest rates as 
follows: Jan. 1, 1914, 2%; July 1, 1914, and Jan. 1, 1915, 24%; 
ae 1915, and Jan. 1; 1916, 3%; July 1, 1916, and hy ou 1917, 
34%; July 1, 1917, and Jan. 1, 1918 8, 4%; July i , 1918, and 
Jan. 1, 1919, 4%%; thereafter 5% per annum. 


Interest Payable January and July 1, at Company’s | 


office, Allentown, Pa. 


Denomination-—Coupon, $1,000; principal may be 


registered. 

Trustee—Pennsylvania Company for 
on Lives & Granting Annuities, Philadelphia, Trus- 
tee: 

Provisions of Issue—Authorized, $3,000,000 Series 
“A” and $7,000,000 Series “‘B”’; 
ies “A,” of which $253,000 have been retired. and 
$1, 059,000 Series “B” of which $26,000 are pledged 
and $289,000 have been retired. Mortgage is closed. 

Callability—Series “A” bonds are subject to call at 
10734 and interest on any interest date upon 8 weeks’ 
notice; Series “B” at par and interest. 

Sinking Fund—For both series, a sum equal to 1% 
yearly from April, 1917 to 1921; 14% yearly 1922 


to 1926, and thereafter 2% yearly of bonds outstand- 


ing. 


Secured: Sequred by a first mortgage on entan 
property formerly owned by Lehigh Navigation Elec- | 


tric’ Go: 


Guaranty—Series “B” bonds are guaranteed, as to 


interest only, by The Lehigh Coal & Navigation Co. 
Tax Provision—Company does 
Federal Income Tax. 
Original Offering—First publicly offered ($3,000,- 


000 Series “A” 6s) in May, 1922, at 102 and interest | 


by Drexel. -& .Go., Philadelphia. 
Legal for Savings Banks in Maine. 
Price Range— . 
Series “A” 6s— 1927 1926 ,.1925...1924 1923. 1922555) 
PLS TAT tian ee areca 101 102 106% 104% 101% 1 
Dow hg, WG OTM. 6 bid © bid. bid bid) *>bid ~ bide | 
(6) 


$604,500 LEHIGH VALLEY LIGHT & POWER CO. FIRST GouD 
5s, DUE APRIL 1, 1943 


Dated April 1, 1913. 
Interest Payable April and October 1, 


Co., Philadelphia. Coupon, $100, $500 and $1,009 


Insurances 


issued, $3,000,000 Ser- 


not pay Normal | 


at Com- \ 
pany’s office, Allentown, Pa. and at Brown Bros. & | 


_ ject to call at not exceeding 107% and interest. 


Pe 


PUBLIC UTILITIES (National Power & Light Co. System) 


2263 


principal may be registered. Lehigh Valley Trust Co., 
Allentown, Pa., Trustee. Authorized issue, $2,000,- 


000. Subject to call at 105 and interest on any inter- 
est date. Secured by a first lien on entire property ° 


formerly owned by The Lehigh Valley Light & Pow- 
er Co. First publicly offered ($250,000) in Aug., 1913, 
at 97% by E. B. Smith & Co., Philadelphia. Com- 
pany pays Normal Federal Income Tax up to 2%. 
Legal for Savings Banks in Maine. 

Price Range— 


1927 1926 1925 1924 1923 1922 1921 1920 
igh ¢. 2, 102 #100 96 96% 90% 90 82 73 
Oh ae ee bid bid bid bid, bidy “ibid bid bid 
(7) 


$775,000 NORTHERN CENTRAL GAS CO. FIRST & REFUND- 
'ING GOLD 5s, DUE AUGUST 1, 1962 


Dated August 1, 1912. 

Interest Payable February and August 1, at office 
of Electric Bond and Share Co., 2 Rector St., New 
York. Coupon, $500 and $1,000; principal may be 
registered. Bankers Trust Co., New York, Trustee. 
Authorized issue, $4,000,000; mortgage closed. Sub- 
ject to call on any interest date upon four weeks’ notice 
at 105 and interest. Company pays Normal Federal 
Income Tax up to 2%. Legal for Savings Banks in 
Maine. 


(8) 
$1,069,500 NORTHUMBERLAND COUNTY GAS & ELECTRIC 
CO. FIRST SINKING FUND GOLD 5s, DUE SEPTEMBER 1, 
1946 


Dated October 2, 1911. 
Interest Payable March and September 1, at West 


& Company, Philadelphia. Coupon, $500 and $1,000;. 


principal may be registered. Fidelity-Philadelphia 
Trust Co., Philadelphia, Trustee. Authorized, $2,000,- 
000 ; issued, $1,139,000,‘ of which $69,500 retired. Sub- 
ject to call as an entire issue at 105 and interest on anv 
interest date upon 60 days’ notice; or in part for sinking 
fund at 105 and interest upon 2 weeks’ notice. Secured 
by first mortgage on all property, rights and franchises 
formerly owned by the Company. First publicly of- 
fered ($775,000) in Dec., 1911, at 95 and interest by 
Henry & West, Philadelphia. Company pays Normal 
Federal Income Tax up to 2%. Free of Pennsylvania 
four mills tax. Legal for Savings Banks in Maine. 


(9) 
$1,174,000 PENNSYLVANIA LIGHTING CO. FIRST SINKING 
FUND GOLD 5s; DUE JULY 1, 1940 


Dated July 1, 1910. 

Interest Payable January and July 1, at Bank of 
North America & Trust Co., Philadelphia, Trustee. 
Coupon, $1,000; principal may be registered Author- 
ized issue, $2,500,000; issued, $1,392,000, of which 
$218,000 held by Trustee as Sinking Fund investment, 
leaving $1,174,000 in hands of public. Mortgage is 
closed. Subject to call at 105 and interest on any 
interest date. Sinking fund, 1% on all bonds out- 
standing (including bonds in sinking fund), began 
April 1, 1916, to purchase bonds in the open market 
at not exceeding 105. Secured by first lien on all 
property formerly owned by the Pennsylvania Light- 
ing Co. ~Company pays Normal Federal Income Tax 
up to 2%. Legal for Savings Banks in Maine. 

(10) 
$100,000 SCHUYLKILI GAS & ELECTRIC CO. FIRST SINKING 

FUND GOLD 6s; DUE APRIL 1, 1943 

Dated April 1, 1913. 

Interest Payable April and October 1, at Girard 
Ttust Co., Philadelphia, Pa., Trustee. Coupon, $100, 
$500 and $1,000. Authorized, $2,000,000 of which $1,- 
200,100 have been issued; $132,800 have been retired, 
and $967,300 are pledged, leaving $100,000 outstanding 
in the hands of the public. Mortgage is closed. ce 
ink- 
ing fund of 1% of outstanding bonds payable in years 
1919 to 1923 inclusive, 114% 1924 to 1932 inclusive and 
2% 1933 to 1942 inclusive. Sinking fund shall be used 


for redemption of bonds at not more than 107% and 
interest on 30 days’ notice. Legal for Savings Banks 
in Maine. 

(11) 


$15,000 SOUTH BETHLEHEM ELECTRIC LIGHT CO. FIRST 
GOLD 5s; DUE OCTOBER 1, 1929 


Dated September 30, 1899. 

Interest Payable April and October 1, at Lehigh 
Valley Trust Co., Allentown, Pa., Trustee. Coupon, 
$500. Authorized and outstanding, $15,000. Subject 
to call at 105 and interest on six weeks’ notice. 


(12) 
$1,986,300 THE WILKES-BARRE CO. FIRST & REFUNDING 

GOLD 5s; DUE JULY 1, 1960 

Dated July 1, 1910. 

Interest Payable January and July 1, at Girard 
Trust Co., Philadelphia. 

Denominations—Coupon (principal may be regis- 
tered), and fully registered, $100, $500 and $1,000. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $7,500,000; issued, 
$2,910,500, of which $591,700 pledged under First & 
Refunding Mortgage of Pennsylvania Power & Light 
Co. and $332,500 pledged under Wilkes-Barre Gas & 
Electric Co. Consolidated Mortgage, leaving $1,986,- 
300 outstanding in hands of public. The $4,989,500 un- 
issued bonds were reserved as follows: $3,000,000 to 
retire the Wilkes-Barre Gas & Electric Co. First Con- 
solidated 5s and the remainder for 85% of the cost of 
extensions, improvements, etc., but mortgage is closed. 

Callability—Subject to call at 105 and interest on 
any interest date upon 4 weeks’ notice. 

Security—Secured by a lien on entire property for- 
merly owned by The Wilkes-Barre Co., subject to the 
$3,000,000 Wilkes-Barre Gas & Electric Co. 5s, de- 
scribed in the next paragraph. 

Guaranty—The Susquehanna Ry., Light & Power 
Co. guarantees $1,538,000 of these bonds, principal 
and interest. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Pennsylvania 4 
mills tax. 

(13) 


$3,000,000 WILKES-BARRE GAS & ELECTRIC CO. FIRST 

CONSOLIDATED GOLD 5s; DUE JANUARY 1, 1955 

Dated January 3, 1905. 

Interest Payable January and July 1, 
Philadelphia Trust Co., Philadelphia. 

Denominations—Coupon (principal may be regis- 
tered), and fully registered, $1,000. 

Trustee—Fidelity-Philadelphia Trust 
delphia. 

Provisions of Issue—Authorized and outstanding, 
$3,000,000. 

Callability—Subject to call at 110 and interest on 
any interest date. 

Security—Secured by first lien on entire property 
formerly owned by Wilkes-Barre Gas & Electric Co. 
Additionally secured by pledge of $332,500 The 
Wilkes-Barre Co. First & Refunding 5s, described in 
the last paragraph. 

Assumption—-Assumed by The Wilkes-Barre Co. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Pennsylvania 4 
Mills Tax. 

Listed—Philadelphia Stock Exchange. 


(14) 
$400,000 THE WILLIAMSPORT GAS CO. FIRST GOLD 5s; DUE 
FEBRUARY 1, 1939 
Dated February 1, 1899. 


Interest Payable February and August 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia, Trustee. Coupon, 
$1,000; principal may be registered. Authorized and 
outstanding, $400,000. Company pays Normal Federal 
Income Tax up to 2%. Legal for savings banks in 
Maine. 


Fidelity- 


Co:,”? Phila- 
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(15) 
$37,000,000 PENNSYLVANIA POWER & LIGHT CO. FIRST & 
REFUNDING MORTGAGE GOLD BONDS AS FOLLOWS: 
$8,000,000 First & Refunding Gold 7s, Series “A” 
Dated February 1, 1921; due February 1, 1951 
$7,000,000 First & Refunding Gold 5s, Series “B” 
Dated October 1, 1922; due October 1, 1952 
$4,000,000 First & Refunding Golds 6s, Series “C” 
Dated September 1, 1923; due September 1, 1953 
$18,000,000 First & Refunding Gold 5s, Series “D” 
Dated March 2, 1925; due September 1, 1953. 

Interest Payable Series “A” February and August 
1; Series ‘“B” April and October 1, and Series “C” and 
“Di March and, September | all,at,Guaranty. Prise 
Co. of New York. 

Denominations—Coupon, $500, and $1,000; princi- 
pal may be registered; $500 bonds exchangeable for 
$1,000 bonds aggregating like principal amounts; fully 
registered bonds in denominations of $1,000 and $5,- 
000; coupon bonds of $1,000 denomination and fully 
registered bonds interchangeable. 


Trustee—Guaranty Trust Co. of New York. 


Provisions of Issue—Authorized amount unlimited; 
issued to Dec. 31, 1927, $8,000,000 Series “A” 7s, 
$7,000,000 Series “B” 5s, $4,000,000 Series “C” 6s and 
$18,000,000 Series “D” 5s. 

Provisions of Issue—The Mortgage securing the 
First & Refunding Mortgage bonds does not directly 
limit the aggregate amount of bonds which may be 
issued thereunder, but provides, among other 
things, substantially as follows: Additional bonds 
may be issued to an amount not exceeding 75% of 
the cost or fair value, whichever is less, of the con- 
struction or acquisition subsequent to Sept. 25, 1920, 
of electric light and power and gas property. No 
bonds may be issued thereunder, for other than re- 
funding purposes, unless net earnings, as defined in 
the mortgage, for 12 consecutive calendar months out 
of the 15 immediately preceding application for is- 
sue, shall have been at least equal to twice the annual 
interest requirements of outstanding underlying 
bonds not deposited under this Mortgage plus twice 
(except in respect of certain additional bonds defined 
in the mortgage one and three-quarter times) the an- 
nual interest requirements of all First & Refunding 
Mortgage bonds then outstanding, including those 
then proposed to be issued. 

A supplemental mortgage (operative when Series 
A, B and C bonds have been retired or have consented 
thereto) may be made to provide for changing cer- 
tain restrictions and provisions in the original Mort- 
gage to permit the issuance of bonds maturing later 
than 1961, remove the restrictions with respect to 
earlier maturities than those of series outstanding, 
make the deposit of prior lien bonds with the Trustee 
equivalent, for certain purposes of the Mortgage, to 
reduction or payment of prior liens, and provide that 
in the issuance of bonds or withdrawal of cash or 
property against permanent additions subject to prior 
lien there shall be no deduction for prior liens prev- 
iously deducted. 

Callability—Series “A”, “B”, “C’ and “D” bonds 
are subject to call as a whole or in part on any inter- 
est date on thirty days’ notice at the following prices: 
Series ‘‘A” at par and interest plus a premium of 714% 
to February 1, 1922, less %4 of 1% for each full year of 
expired life; Series ““B” at 105 and interest on or before 
Oct. 1,-1927, at 104 in the next five years, at 103 in the 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Grogs'eariings. 26M RN 0) EL GIT 2h. UND $21,473,308 
Operating expenses ‘and ¢axés! Ay. 6.0) PAs 11,553,146 
IN etiea srain g'S npn a Se a ae ewe 2 ca $9,920,162 
OTe cei COmle | cs cee tine MR ec Ny neue ems e Reon Menten’ 1,534,466 


Total income 


Sistas Seiya, silent tahoe Qh ef ater = ieite)oml/ steel wLieael lane \fallet a 


PUBLIC UTILITIES (Pennsylvania Power & Light Co.) 


$11,454,628 


next five, at 102 in the next five and at 101 in the next 


five, and at 100% thereafter to maturity; Serres “C’ ~ 


at 106 on or before Sept. 1, 1928, the premium decreas- 


’ ing 1% for each five-year period and fraction thereof 


elapsed thereafter to and including March 1, 1952 and 


thereafter at 100; Series ‘““D” at 105 on or before Sept. — 


1, 1928, the premium decreasing 1% for each five-year 


period elapsed thereafter to and including Sept. 1, 


1948, and at 100% thereafter prior to maturity. 


Renewal and Improvement Fund—The Company 
covenants to pay to the Trustee, on April 1 in each © 
year, as a Renewal and Improvement Fund, a sum 


equal to 5% of the principal amount of all under- 


lying bonds and First & Refunding Mortgage bonds 


e 


outstanding (as provided in the mortgage) at the | 


end of the preceding calendar year, less the amount 
of actual expenditures for maintenance, repairs, re- 
newals and replacements during such year, which 


fund may be withdrawn for further maintenance, re- — 
pairs, renewals, replacements and improvements and 


additions, against none of which shall any First & Re- 


funding Mortgage bonds be issued. Any unused bal-— 


ance may be used for the retirement of bonds of this 
issue or underlying bonds, and any such balance of 
$25,000 or more remaining after 24 months shall be so 
used. 


Security—Secured by a first mortgage lien upon” 


a substantial portion of the Company's property and 


by direct mortgage upon the remainder, subject to an ~ | 


ageregate of $16,102,100 divisional bonds (mortgage 


closed). Also secured by deposit and pledge with the ™ 


Trustee of $1,646,800 bonds of certain of the divisional 
issues. 


Tax Provisions—Company pays Normal Federal In- © 
come Tax up to 2%. Free of Pennsylvania four mills — 


tax, 

Legal Opinion—Stetson, Jennings, Russell & Davis, 
New York. 

Legal for Savings Banks (All 
Rhode Island, Vermont and New Hampshire. 


Original Offerings—Series “A” 7s ($8,000,000) first © 
publicly. offered in Feb., 1921, at 92 and interest 
yielding about 7.68% by Guaranty Co. of New York; | 


Harris, Forbes & Co., Halsey, Stuart & Co., Inc., and 


Brown Brothers & Co., New York, and Merrill, Old-m) 
Series “B” 5s ($7,000,000) first 
publicly offered ‘in ‘Sept., 1922;"at 9234" and interests 


ham &Co,; Boston. 


yielding about 514% by the same firms. Series “C” 


6s ($4,000,000) first publicly offered in Oct., 1923, at 
99 and interest yielding over 6.07% by the same | 


firms. Series “D” 5s ($8,000,000) first publicly offer- 
ed in Feb., 1925, at 951% and interest yielding over 


5.30% and $10,000,000 additional Series “D” 5s were 
offered in Jan., 1926, at 98%4 and interest, yielding ~ 


5.10% by the same firms. 
Price Range— 


Series “A” 7s— 1927 1926 1925 1924 1923 
PAO ay cairn da toni: pik tat Pama 107. 106% 107 106% 106 
TOW spe art b cae ets Ae aaa 105% 105%4 105% 103 103 

Series ‘“B” 5s— 
Eioh in at Laas baie nee 103% 100% 9834 96% 90% 
TOM rove ces ARN headtc henec ea Cage 99 9714 93 87% 

Series “C” 6s— ara 
Ae teal atid Ae RD Mr EA BIT ob lik oti 106 106 105% 102 981% 
a pays Siemon ul hi eit tee ota 105°°"105*""'102%4" hid — | pig 

Series “D” 6s— 

Da a8 a Re 8d lo aE if 104 +101 98% 
RES Gh tag GU Ue ay VIL AUER AURA A atc 0 sas 99% 97% 95 
1926 1925 1924. 1923 1922 
$20,626,489 $18,230,964 $16,167,968 $14,077,310 $12,066,861 

11,952,297. | 11,061,229 9,926,818 8,597,623 7,966,651 
$8,674,192 $7,169,735 $6,241,150 $5,479,687 $4,100,210 
1,692,621 1,039,535 473,391 589,706 226,265 

$10,366,813 $8,209,270 $6,714,541 $6,069,393. $4,326,475 — 


Series)—Maine, © 


85% fF | 


Sent : 


| $1, 1926 by 371,478 shares $7 Pfd., 44,433 shares $6 Pfd. and 542,181 shares Common; 
31, 1924, by 229,337 shares $7 Pfd. 
35,000 shares non-cumulative Pfd. and 345,819 shares Common; 


and 490,221 shares Common; Dec. 
) -shares Pfd., 


65, 000 shares non-cumulative Pfd. and 310,000 shares Common. 


Dec. 31, 
and 466,877 shares Common; 


Dec. 31, 


PUBLIC UTILITIES (National Power & Light Co. System) 2265 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 
1927 1926 1925 1924 1923 1922 
REEEEPORLUGOOS ee $2,924,884 $2,904,339 $2,360,317 $2,044,672 $1,664,321 $1,298,171 
_ Other interest and deductions 239,987 179,243 182,661 *69,928 24,561 44,147 
Balance for Oipideads tis 499 os nigh Peder: $8,289,757 $7,283,231 $5,666,292 $4,739,797 $4,380,511 $2,984,157 
Meeterred dividends paid 2... c< ic. Lise onde toncee. 2,998,616 2,592,600 2,300,039 1,540,161 1,126,324 690,160 
ol a re oe oS ye | aS $5,291,141 $4,690,631 — $3,366,253 $3,199,636 $3,254,187 $2,293,997 
Appropriation for renewal and replacement reserve 1,800,000 1,800,000 LiShO OO ieMa. Sy Lane, NE RS Re tat hy ee 
% eee a 
. SePanIreweet . icat... 0... on CIO .9a8) es AD ETHIS S289 631, NISLISESIASEMI Ds ehce Se, suede ioe & bce 
{Times Bond Interest Earned .................. 3.91 3.57 3.48 3.28 3.63 3.30 
Earnings Per Share— 
Meecuiniiative tf referred o.oo er $18.73 $17.51 $15.56 $20.66 $23.25 $20.88 
1 *Credit. Before other interest and deductions. 
COMPARATIVE GENERAL BALANCE SHEET 
Dec 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Feb. 28, 
ae: 1927 1926 (860 ruse 654 ree aisle 1923 i 1923 
(ae hue UM ted Se ie ea dl a 60,435,925 54,976,059 $42,509,865 $28,704,338 
Mere dintaree OF. foes. ctlo.. ERR f $93,366,168 $88,084,444. 9" 19'995'507 11158448 -2'301'228 -2'678'783 
mconstruction expenditures. .):...............c0ca. 10,062,460 5,048 968 9,731,187 3,976,969 10,275,918 6,859,419 
_ Construction SRF ODT OGWANLOCS ee ak ee gg eR AE me 1,176,972 830,247 936,499 1,655,655 
Bett Fe, PROIU TIO eo oS TS be: 3,054,218 3,162,965 2,323,194 1,946,927 2,269,326 1,941,641 
™ Notes and loans receivable /......... 0c... 000000. 7779822 11.425 27] Es 4,042,822 4,553,771 4,953,733 
BEMGOUNESMSCCCIVEDIG ee } Lasts ie Aree 2,389,415 2,686,681 2,031,275 1,746,871 
Materials and supplies .............. 2,519,091 2,203,543 2,165,636 2,611,925 2,366,759 1,353,970 
Meeounteaceounige = 2027 88! Ine OF 2 117,017 115,302 150,281 158,658 103,716 106,461 
Mee estavaranedddeceicoritra) 9) 6o.:0ic6 nag. 22.30 sim. ot. Shee 1,400 2,100 3,400 
' Subscribers to Bee er ESESEK & fancies 3s A RE 143,665 647,029 452,532 346,400 466,173 547,498 
MPASUIMVROPIEMICR oo) er fe yy. oe 1,979,300 13994 600 = Roe D2 oy, 2,030,330 2,067,700 1,150,500 
Muerrmibemenmre (57. Pid)... ..... 1.0. kane 174,429 150,378 175 100,086 111 2,365 
j Cash deposits for coupons due (see contra)..... 47,951 98,183 22,807 308,412 302,767 248,297 
Cash deposited for bonds called for redemption. ; REM Ke SOON tt ee Oe Ae ae COMM oe Nt, Cook als ret ck (ia oy ae A ae 
Minka iinaainvestments..........)0/..5. 09042 415,900 374,100 332,500 292,500 252,800 216,100 
Trust funds ... Ree 34,653 21,105 7,466 43,768 367,047 3,608,388 
Unamortized bond discount. and expense paicaet. ates 3,464,284 3,620,376 3,206,233 2,618,401 2,693,180 2,487,511 
Deferred I a I ee 136,583 267,679 595,448 324,599 322,330 221,966 
EES a are $123,299,541 $117,213,943 $96,893,981 $78,454,632 $73,913,165 $58,486,897 
Liabilities— 
Capital stock of no par value ...  *$50,946,371 *$46,783,419 *$40,107,541 *$26,021,169 *$22,441,164 *$20,259,339 
| First & Refunding Mortgage 7% Series “A”. 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 
First and Refunding Mortgage 5'% Series “B” . 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 
First and Refunding Mortgage 6% Series Fi Bote 4,000,000 = -4,000,000 4,000,000 4,000,000 4000;000.'! PVR e res 
First and Refunding Mortgage 5% Series “D” .. 18,000,000 18,000,000 SHOP OO isa ae oe Din oes tee OA 
_ Underlying—various issues ..................... 18,497,300 18,635,600 16,737,600 18,905,300 19,068,200 13,280,300 
Cashes PPEMNEE La teal) 22). aids a) han oh Rs oh 757,524 985,883 Ee gee sear ech PE aah eRe 
ROS Nate OAS eiDAyADIe vik oc soe). sie ule matte 2 ; ,24U, f : 
TE lg le aal 1,010,599 768,942... 1971'g85. 2'197'803° 2,444,288 29'101 
Mrousuimers deposits ...............02.0. 8 ee. 527,527 465,690 386,091 308,254 242,592 177,705 
Maccrued accounts «......0...."! 3,175,900 2,966,300 2,332,995 1,836,574 1,524,847 1,034,372 
_ Mat. interest funded debt ‘(see contra) ......s.... 47,950 98,182 22,807 308,412 302,767 248,298 
Notes guaranteed (see contra) SShilel. Garth. Leh epee CP ERP ete CO Gad epee ae ote ey” yes 2 Wi whine 1,400 2,100 3,400 
EE os ns ssaranid ub acudas UB PaaS gas AOE AR Le 2 ro aad Ci LR adhe tm Ny ia a ee 
| Underlying bonds called for redemption ........ “pulelat lasers au Seah ieee Sh bt Ae Mer eee eet ihe teem eight 
Subscribers to capital stock Ga eget pepe 143,665 647,029 452,532 346,400 99,797 164,862 
Subscribers to capital stock . REALS ORDERS eee Py Ly ui Woes t,o Ree UP CTR Oe eae Can REF QE ERIN SiR 466,173 547,498 
) Renewals and replacements reserve ........... a 3,652,678 2,552,412 
| Reserve SMOG Se. | so i ath abate = 8,637,528 7,520,120 5,674,987 4,135,690 640,373 640,373 
impeiscellaneous Teserves ............ 05.0 cece cece | 531,038 437,639 
Dsurplus | alec eT ae 2,549,355 1,342,778 1,548,394 1,473,360 3; 327, 148 3,041,598 
\e ye} dl Mi aad 
AC BN ee, ok oh ba aah $123,299,541 $117,213,943 $96,893,981 $78,454,632 $73,913,165 $58,486,897 
\* *Stated value represented Dec. 31, 1927 by 375,482 shares $7 Pfd., 66,954 shares $6 Pfd. and 593,350 shares Common; Dec. 


1925 by 364,255 shares $7 Pfd. 
1923, by 188,438 


Feb. 28, 1923, by 142,929 shares cumulative Pfd., 


¥ STATEMENT OF WORKING CAPITAL, DECEMBER 31 
& nt Assets— 1927 1926 1925 1924 1923 
| # ae ier aul Ea I) MCI kos a coke She ietenet eter ae csaue © felis $3,054,218 $3,162,965 sen os weivuce resp 
| Notes & 1 hey ie teersnccs chee ate Se eet ooo Be ne - 2,998,702 042, § 556; 
Meco unts pt yee eden Bae alles eee tg 7,479,823, 11,425,271. .9°380415 |:'2,686,681 ' 2,031,875 
“Materials 2S, SADT SECO, SR A Re IN oe SP et HE 2,519,091 2,203,543 2,165,636 2,611,925 2,306,759 
Meenadd accounts <4. 002 2S eG bot. SEI or bore. 117,017 115,302 150,281 158,658 103,716 
. Oe be ah I ee ee eee) Oe Oe re epee, ane rn eae es ae $13,470,149 $16,907,081 $10,027,229 $11,447,013 $11,325,448 
Current Liabilities— 7 
| Notes om Seep 8 a3 0) Cha RAR, GReTL 8 $1,010,599 $768,942 Par aRe $3,920,000 $170,000 
Beeuntsopayable ees. oO NIE.OUP. I RIO. OEE 871,885 2,197,803 2,444,288 
lmdividends! declared 2. .2) 0. .0i loan. weedee OLNS acs kaldban. 757,524 985,883 SST G6GISI aki: ie Sere 
MIT S” BED OSITS, © (25,5 s0'! ve 2 HE TT ads eieinin 3 Selon Mester « 527,527 465,690 386,091 308,254 242,592 
_ Accrued SETTERS RR TR Re fabs Nc aia se Mp 3 2 cs 3,175,901 2,966,300 2,332,995 1,836,574 1,524,848 
: bier Totnti test te 0. 3S, eb yA in Deis . $5,471,551 $5,186,815 $5,350,120 $8,262,631 $4,381,728 
4 Working Capital és Shesleeun OR RIA AL ab.oielaR. Kabiege . $7,998,598 $11,720,266 $4,677,109 $3,184,382 $6,943,720 


Carter, Asst: Sec. & Asst. Treas.; W. M. Brooks, Asst. 
Treas. & Asst. Sec., Allentown, Pa.; A. C. Ray, Asst. 
Treas., New York; L. K. Bingaman, Asst. Treas. & 
Asst. Sec.; J. S. Wise, Jr, Oper. Mgr.; S. M. Sweit- 


| Officers: E. K. Hall, Pres.; E. W. Hill, V-P.; P. B. 
ous V-P. & Gen. Mgr., New York; C. M. Walter, 
Sec. & Treas., Allentown, Pa.; E. P. Summerson, 
; H. L. Martin, Asst. Sec., New York; T. F. 
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ser, Asst. Treas. & Asst. Sec, Allentown, Pai} Alexan- 
der Simpson, Asst..Treas.,,. New York; J.J. Perkins, 
Gen. Counsel; W. L. Davis, Aud. 

Directors: S. Z. Mitchell, Chairman, E. K. Hall, G. 
O. Muhlfeld, P.. B. Sawyer, New York; W. H. Con- 


EAST PENN ELECTRIC COMPANY 
(Controlled by Pennsylvania Power & Light Co.) 
(Supervised by Electric Bond and Share Company) ipeiten set.) 
Pfd. stock of no par value of Pennsylvania Power & 


History—Incorporated July 6, 1922, in Pennsyl- 
vania and acquired and now owns in fee the property 
of the Eastern Pennsylvania Rys. Co. and its subsid- 
iaries, and the Lykens Valley Light & Power Co. 
(see 1923 Public Utility Manual, page 476). In addition 
it controls Pine Grove Electric Light, Heat & Power 
Co: by ownership of entire outstanding stock. The 
company supplies electric power and light to 54 prin- 
cipal communities, including Pottsville, Tamaqua, 
Lansford, Minersville, Ashland, St. Clair, Coaldale, 
Frackville, Summit Hill and Schuylkill Haven. It also 
supplies interurban railway service to 22 communities. 
On March 26, 1923, the subsidiary companies pre- 
viously listed and the Eastern Pennsylvania Rys. Co. 
(for last published statement see 1922 Public Utility 
Manual, page 7/09) were merged into the Eastern Penn- 
sylvania Power & Ry. Co., which subsequently in turn 
was merged with the East Penn Electric Co. 

Electric Department—Present installed generating 
capacity consists of two 12,500 k.w. turbo-generators. 
The first unit was placed in operation Sept. 29, 1923, 
and the second on Nov. 10, 1923. There has also been 
installed 3,000 k.w. capacity for station auxiliaries. 
A 66,000 volt transmission line connects this station 
with the company’s lines at Pottsville. A 2,650 k.w. 
generating station at Williamstown, Pa., supplies the 
surrounding territory. A transmission line. has been 
constructed connecting this territory with the Pine 
Grove station. 

The station located at Palo Alto, which has a capac- 
ity of 10,200 k.w. is available as a reserve and to carry 
peak loads if required. All current is generated by 
steam, and power is produced at minimum expense. 
The territory served is in the heart of the anthracite 
coal region in Pennsylvania, centering in Schuylkill 
County. 

Schuylkill County lies wholly within the super- 
power zone in the sub-division called Anthracite, in 
the super-power scheme designed for the Department 
of the Interior of the U. S. Government covering the 
territory between Boston and Washington. The com- 
pany’s own transmission and distribution lines cover 
the territory, and all contracts with municipalities for 
public hghting are based on fair and satisfactory rates. 

Railway Department—The lines owned and con- 
trolled aggregate 63 miles, including a trunk line from 
Pottsville to Mauch Chunk via Yorkville, Minersville, 
Palo Alto, Mount Carbon, New Philadelphia, Middle- 
port, Cumbola,’ Belmont, St. “Clair” Port “Carbon, 
Schuylkill Haven, Adamsdale, Orwigsburg, Glen Car- 
bon, Coal Castle, Tumbling Run, Tuscarora, Brock- 


ton, Tamaqua, Lansford, Nesquehoning and Summit’ 


Hill. 


Number of Electric Consumers and Sales—During 
1927 the Company added more than 1,414 consumers 
to its electric department and now serves 26,404 con- 
sumers. 

Franchises—All franchises are perpetual or for a 
long term and the street railway lines are in a large 
measure built on private right of way. Population 
served is 198,000. 

Control—In the spring of 1925 Pennsylvania Power 
& Light Co. acquired control of the East Penn Elec- 
tric Co. through an exchange of stock on the follow- 
ing basis: For each share of East Penn Electric Co. 
First Pfd. or Second Pfd. both of no par value, there 
was issued in exchange one share of cumulative $7 


PUBLIC UTILITIES (Pennsylvania Power & Light Co. Controlled Companies) 
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yngham, Wilkes-Barre, Pa.; H. C. Trexler, C. M. Wal- 
ter, Samuel Weil, E. M. Young, Allentown, Pa. : 
Officers, 2 Rector St., New York, and Allentown, 


Ra. 


Light Co,, and for each share of East Penn Electric 
Co. Common stock of no par value there was issued 


in exchange two-thirds of a share of $7 Pfd. stock of 


Pennsylvania Power & Light Co. The Pennsylvania 
Power & Light Co. now owns all the Common stock 
and more than 83% of the Pid. and Second Pfd. stocks 
of the Company. 


CAPITAL STOCK 


Authorized, 150,000 shares Common no par value, 
50,000 shares no par value First Pid. (dividends at 
the rate of $7 per annum beginning Jan. 1, 1923), and 
10,000 shares no par value Second Pfd., (dividends at 
the rate of $8 per annum beginning April 1, 1923) ; is- 
sued, 103,805 shares Common, 20,955 shares First Pfd. 
and 9,138 shares Second Pfd. Pennsylvania Power & 
Light Co. owns all the Common stock and more than 


83% of the Pfd. and Second Pfd. stocks of the Com- 


pany. 


York. 


Registrar—American Exchange Irving Trust Co., | 


New York. 


Preferred Stock Provisions—The First Pid. stock is 


preferred over the Second Pfd. and Common stocks as 
to assets and as to cumulative dividends at the rate 
of $7 per share per annum. Upon voluntary dissolu- 
tion of the company, the First Pid. stock is entitled 
to $115 per share and accrued dividends, and upon 
involuntary dissolution to $100 per share and accrued 
dividends. It may be redeemed in whole or in part 
on any dividend date upon 30 days’ notice at $115 
per share and accrued dividends. No class of Pid. 
stock superior to this issue can be created without the 
consent of the holders of two-thirds of the outstand- 
ing First Pfd. stock. 


Pid. stock and $12 per share on the Second Pfd. stock 
and as long thereafter as the dividends in arrears ag- 


gregate $3.50 per share on the First Pfd. stock and $4 


per share on the Second Pfd. stock, these stocks will 
share voting power with the Common stock. — 


Dividends—Initial dividend on First Pid. was paid 


April 1, 1923 and quarterly (J, A, J & O 1) since; on 
Second Pfd., initial payment was made July 1, 1923 
and quarterly (J, A, J] & O 1) since. 


FUNDED DEBT 


(1) 


$341,000 LYKENS VALLEY LIGHT & POWER CO. FIRST GOLD 
68s; DUE SEPTEMBER 1, 1945 


Dated September 1, 1915. 


Interest Payable March and September 1, at The | 


Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities, Philadelphia, Trustee. Denomination, 
$1,000. Authorized, $1,000,000; issued, $378,000, of 
which $28,000 cancelled by sinking fund and $9,000 


pledged, leaving $341,000 in hands of public Dec. 31, _ | 


1927. Mortgage closed by provision of the East Penn 


Electric Co. First Mortgage & Refunding Lien Inden- 


ture. Subject to call as a whole on any interest date 
after Sept. 1, 1920, or for the sinking fund at 102% 


and interest. From July 1, 1920, to July 1, 1925, a sink- — 


ing fund will be operative equal to 1% of the bonds 
outstanding; from July 1, 1926, to July 1, 1930, equal 


to 144% of the bonds outstanding, and from July 1, 


Transfer Agents—Maitland, Coppell & Co., New 


In case dividends are in_ar- | 
rears to the extent of $10.50 per share on the First © 


| 1931, to July 1, 1945, equal to 2% of the bonds out- 
standing. All bonds purchased or drawn for the sink- 
| ing fund are to be cancelled. A first lien on entire 
property formerly owned by Lykens Valley Light & 
Power Co. Company pays Normal Federal Income 
Tax up to 2%. Tax exempt in Pennsylvania. 


(2) 
| $4,445,750 EASTERN PENNSYLVANIA RYS. CO. FIRST GOLD 
| 5s; DUE JULY 1, 1936 
| Dated July 1, 1906. 
| Interest Payable January and July 1, at Central 
| Union Trust Co. of New York. 
| Denominations—Coupon (principal may be regis- 
) tered), $500 and $1,000, and fully registered, $1,000 
and $10,000. 

Trustee—Central Union Trust Co. of New York. 
_ Provisions of Issue—Authorized, $6,000,000; issued, 
| $5,608,750, of which $829,500 pledged under East Penn 
Electric Co. First Mortgage & Refunding Lien bonds 
and $333,500 retired, leaving $4,445,750 in hands of 
public; mortgage closed. 
_ Callability—Subject to call at 110 and interest on 4 
weeks’ notice. 


_ Security—Secured by first mortgage on entire prop- 
erty formerly owned by the Eastern Pennsylvania 
Rys. Co. and its subsidiaries, subject to underlying 
liens described above. Provision has been made in 
the East Penn Electric Co. First Mortgage & Re- 
‘funding Lien Indenture for the redemption of these 
bonds. 

eae Peer Assured by the East Penn Electric 
50. 

_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Tax exempt in Pennsylvania. 
__ Legal for Savings Banks in Maine. 


; (3) 
| $2,500,000 EAST PENN ELECTRIC CO. FIRST MORTGAGE & 
_ REFUNDING LIEN GOLD 6s; DUE JANUARY 1, 1953 
q Dated January 1, 1923. 
_ Interest Payable January and. July 1, at American 
Exchange Irving Trust Co., New York. 
- Denominations—Coupon, $500 and $1,000; principal 
| may be registered. 
| Trustee—American 
New York. 
_ Provisions of Issue—Authorized amount unlimited. 
Of the first series $3,829,500 have been issued, of 
Which $1,329,500 are held in the treasury, leaving 
| $2,500,000 bonds in the hands of the public. Addi- 
|tional bonds may be issued to (a) retire under- 
| lying issues, or (b) provide not in excess of 75% of 
| the cash cost or fair value of additional property, pro- 
/Vided net earnings as defined in the mortgage for 
| twelve consecutive months out of the preceding fifteen 
‘months shall have been not less than 134 times the 
annual interest charges on all bonds outstanding and 
to be issued, and on all other secured bonded debt as 
|defined in the mortgage. 
_ Improvement Fund—The mortgage provides an im- 
oo fund, requiring an annual expenditure for 
Maintenance, extensions and additions, not subject to 
the issuance of additional bonds, in an amount not less 
‘than 8% of the gross earnings of the electric proper- 
ties, 714% of the gross of the gas properties and 15% 
‘¢ the gross earnings of the electric railway properties. 
such amount is not expended, the unexpended por- 
‘tion shall be deposited with the Trustee and used for 
the retirement of bonds. 


Exchange Irving Trust Co., 


. . 
a] 


PUBLIC UTILITIES (National Power & Light Co. System) 
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Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free from Pennsylvania Four 
mills tax. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($2,500,- 
000) in Feb., 1923, at 97 and interest, to yield over 
6.20%, by J. G. White & Co., Inc., Spencer Trask & 
Co. and Marshall Field, Glore, Ward & Co., New 
York. 

Legal Opinion—Murray, Prentice & Aldrich, New 
York (for the Bankers) and Roberts, Montgomery & 
McKeehan, Philadelphia (for the Company). 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross eatnings were. a4 e« $3,674,255 $3,568,252 $3,085,631 
Operating expenses & taxes 2,138,588 2,084,515 1,825,359 
Net earnings O9..00... ~ $1,535,667 $1,483,737 $1,260,272 
Otheremecome RiGta ae 43,263 7,022 281 
Grogs iticome ........-. $1,578,930 $1,490,759 $1,260,553 
Interest; on aboridses 4:54 393,153 398,733 400,233 
Other int. and deductions.. 77,679 48,065 39,702 
Balance’ th MiMA 2 lt ie $1,108,098 $1,043,961 $820,618 
Preferred dividends ....... 146,566 146,566 145,372 
Balance. 24% 33, 2. 325 sok - $961,532 $897,395 $675,246 
Times Interest Earned .... 4.02 3.74 3.15 
GENERAL BALANCE SHEET 

(Latest Available) 
Dec. 31, Feb. 28, 
Assets— 1926 1926 
Bante iiest th haters Rast digae crap clot Pea $15,699,646 $15,697,264 
Construction expenditures ............ 81,599 109,690 
Tavestimentsiiee.i. 6 gers TOA ne cae 210,631 207,960 
Cash “6S USS OB, SPI, Bae 445,133 197,586 
Notes and loans receivable........... 17,073 2,387 
Accounts receivable ............ eae 411,818 345,753 
Matemals; and :Suppliesix.”. toy + acc tane 338,844 317,541 
ErepatdeacCotnttss atk cae mete rae ten ae 23,325 19,453 
Trust funds "...'.:... 7 Rese Sa meeet 426 200,391 

Funds on deposit for redemption of un- 
derlyincmeDOMASP Batre kc fons. sects abaRE NOGA OF CE 14,000 

Funds on deposit for payment of ma- 
tuned, funded GED nveLeSt: Sere ee, ek ee tear ett 176,478 
Special: deposits! "9". f5s Avis. 1. eaieersers 2,863 500 
Reacquireds Pid’) stocks.) $a. sian). sani 1,700 1,700 
Unamortized debt discount and expense 469,747 493,458 
Dietertedwsdé biter se ic a ak. cs Wass PO POS ot es omnes 


$17,722,559 $17,784,161 


otal AU RAIDS, , FROM. 2 Se 

Liabilities— 
Capital”stock (no" par=value)* 3.375 /4: *$6,642,475 $6,642,605 
First & Ref. Lien Mtge. bonds........ 2,500,000 2,500,000 
Underlying bonds ....... Bik Pettey aah? 4,883,000 +4,902,000 
Notes sandiloans, payables... 4 nedcroeest nto 99,428 20,000 
INGEOUMES: DAVADIC) kai mere ts rauine dc ee 176,084 118,991 
Divicends=payablem. emcuss. occee . see FACQAT ee eens cs re 
Gonstiinerstidepositst: nine cdc. 44 sete ' 93,182 91,223 
AiGet sted tac Count Sees sale sta > coe la age 511,747 346,754 
Matured-interest, unpaid. .............. ea ache. 176,478 
Dyehengeds creditsn.. ras scene ce th ice, co, sas te 193,753 
RIESELGCSY eee Pao eee 1,785,610 1,551,407 
Sirpltismiyre: fe. tere. Geccaties - See. 576,085 1,240,950 

ip 2 - Ot ep Arg ite oper 7 Ae Siar Bee Bie $17,722,559 $17,784,161 


*Represented by 20,955 Pfd. shares, 
shares and 103,805 Common shares, all of no par value. 
on deposit with trustee for redemption of $14,000. 


Officers: P. B. Sawyer, Pres.; E. W. Hill, V-P., 
New York, N. Y.; J. S. Wise, Jr., V-P.; H. F. Dicke, 
V-P.; C. M. Walter, Sec: & Treas., Allentown, Pa.; 
KE. P. Summerson, Asst. Sec.; H. L. Martin, Asst. Sec., 
New York, N. Y.; L. K. Bingaman, Asst. Sec. & Asst. 
Treas.’ Allentown, Pa.; A. C. Ray, Asst. Treas.; G. J. 
HMackman,.sst. lLreas,. New) York, “No Y.=*t'M, 
Sweitzer, Asst. Treas. & Asst. Sec.;.T. F. Carter, 
Asst. Sec. & Asst. Treas.; W. M. Brooks, Asst. Sec. 
& Asst. Treas., Allentown, Pa.; P. McCarron, Gen. 
Mer., Pottsville, Pa. 

Directors: H. C. Trexler, E. M. Young, J. S. Wise, 
Jr., C. M. Walter, Allentown, Pa.; P. B. Sawyer, New 


9,138 Second Pfd. 
+Funds 


- “York, NY. 


Offices, Allentown, Pa., and 2 Rector Street, New 
York, _N: Y: 


2268 


PINE GROVE ELECTRIC LIGHT, HEAT & POWER CO. 
(Controlled by East Penn Electric Co.) 
(Supervised by Electric Bond and Share Co.) 


History—Incorporated Oct. 23, 1912, in Pa. 
plies electricity to Pine Grove, Pa. and vicinity. 


CAPITAL STOCK 
Outstanding, $19,050; par, $50. All owned by East 
Penn Electric Co. 


Sup- 


FUNDED DEBT 
None. 


Officers: P. B. Sawyer, Pres., New York; J. S. Wise, 


Jr... V-Peo@xMigWatltem Sec::& Treas) salad. Binga- 
man, Asst. Sec. & Asst. Treas.; S. M. Sweitzer, Asst. 


PUBLIC UTILITIES 


Sec. & Asst. Treas.;.W. M. Brooks, Asst. Sec. & Asst. 


VALLEY RAILWAYS | 


(Controlled by Lehigh Power Securities Corporation) | 
(Supervised by Electric Bond and Share Company) 4 


History—Incorporated June 27, 1912, under the laws 
of Pennsylvania. Operates electric railway lines con- 
necting Harrisburg with Enola, Lemoyne, Marysville, 
New Cumberland, Shiremans Town, Camp Hill, Mech- 
anicsbure, Boiling Springs and Carlisle, and through a 
subsidiary, serves with electric power and light more 
than 7,600 consumers in this district in Cumberland 
County. Total population served is estimated at 127,- 
000. During 1927 more than 5,255,000 passengers were 
carried. 

Company owns 43 miles of track and its subsidiary 
company’s electric generating plant has a present in- 
stalled capacity of 4,600 k.w. and 145 miles of transmis- 
sion and distribution lines. 

Control—Control of this company, acquired by The 
United Gas & Electric Corp. in 1924 (see 1925 Public 
Utility Manual, page 250). In Jan., 1926 control was 
acquired by Lehigh Power Securities Corp. 

CAPITAL STOCK 

Authorized and outstanding, $2,000,000 Common 

and $500,000 6% cumulative Pfd.; par, $50. All owned 


FUNDED DEBT 


(1) 

$700,000 Valley Traction Co. First Waefart 5% 
Gold Bonds; dated Oct. 1, 1903; due Oct. 1, 1933; int. | 
April and Oct. 1,'at Farmers Trust Co., Cartiste Pay 
Trustee. Coupon, $100 and $500; principal may be 


t 


registered. Subject to call at 110. Sinking fund, $5,- 


000 per annum, began Oct. 1, 1908. Company pays 
Free from | 


Normal Federal Income Tax up to 2%. 
Pennsylvania 4 mills tax. 


$1,000,000 Valley Rys. Collateral Trust 5s; dated | 
Aug, 4, 1912; due Aug. 1, 1952; int. Feb. and Aug. val 
at Farmers Trust Co., Carlisle, Pa.,; Trustee: Author 
ized, $1,700,000, of which $700, 000 reserved to retire 
an equal amount of prior liens. Secured by deposit | 
of the capital stock of the Harrisburg & Mechanics-_ 
burg Electric Ry. and the stock of United Electric Co,, | 


which supplies light and power to the various town- | 


Treas. 30) oe Carter, Asst. Sec. & Asst. Treas., Allen- | 
town, Bae BaP: Summerson, Asst: Seca. Martin, | 
Asst. Sec. ; Ai Co Rays Asst. ‘Tréage fe G. J. Hickmagy } 
Asst. Treas., New York: WER ME Perkins, Gen. Counsel; 
Wink. Davis, Atadyp ix McCarron, Gen. Mer. 
Directors: P. B. Sawyer, New York; C..M. Walter, 
et Sia Wages Jes Allentown, Pa. | 
Office, Pottsville, Pa: and’ 2 Rector Street, “New | 
York. 


(2) ¢ | 


by Lehigh Power Securities Corp. Annual meeting, ships and boroughs from Mechanicsburg to the river 
second Monday in January. and along the entire west shore. Company pays Nor- | 
Dividends—Pfd. dividends at rate of 6% per annum mal Federal Income Tax up to 2%. Free from Penn- 
are regularly paid. sylvania 4 mills tax. 
INCOME ACCOUNT, YEARS =NDED DECEMBER 31 
1927 1926 1925 1924 1923 1922. 
Gross-\.earniess i AOR ew Foi elee deen $406,512 $429,836 $430,005 $445,598 $473,596 $489,394 | 
Opertexp. and depreciation =... fiat 04.4 Men aok *354 636 *357,741 *357,311 *360,408 354,864 380,874 
Wet Vea rniiniets tpi, oh ee 2 a et saan) $51,876 $72,095 $72,694 $85,190 $118,732 $108, 520 | 
Other income; Gel GAN i Oe 257,483 249,692 227,859 176,171 162,342 154,450 | 
ital: inchare ee. sa). sae erp cio s). oekeead $309,359 $321,787 $300,553 $261,361 $281,074 $262,970 
Poterest, . taxes hletG. lu i Neh auuatie ey icc 5 ta eae +86, 183 86,048 $87,586 $89,433 114,269 116,076 
Balance for aidends)iini np ua omp tiene sees $223,176 $235,739 $212,967 $171,928 $166,805 - $146,894 
MSI EW AG Gini S pa date ese Waban «salcl vg ahMee Reale ashe a ISD OORT e ici. 65 120,000 150,000 150,000 80,000 | 
SoLDPAOH ADRAC) gia or) Saw STERN CUR REE ake ress le, Casing RU £73:170 so ete ae $92,967 $21,928 $16,805 $66,894 
*Includes taxes. Interest only. -) 
GENERAL BALANCE SHEET, DECEMBER 31 r i 
Assets— 1927 1926 1925 Liabilities— 1927 1926 1925 | 
Property account ocak. os $3,774,083. $3,765,533 : $3,699,397 \\)@apitah stock¥ (1s OMG am $2,500,000 $2,500,000 5000 ; 
Stocks owsedy 29. TOK... ck Ws, ae aie ee 98,900 98,900). . dtunnded:idebt: cove OBER sien 1,700,000 1,700,000 0,000 — 
Bonds{ owned’ 2.40. wok ko ae pals eee 250,000 250,000 Loans and notes payable... sp eto! don p tin ce ea er ee a , 
Itivestmentuan Atti. coss..K 4 pil LOG B04 ON Sate. > i ee eels Coren HaApinties oly eke 17,236 64,103 16,114 © 
INA VATIGE SHO abhi: COS. vole Me ile gets 757,474 768,387 Accrd. int. and dividends.. 29,583 29,583 29,583 
Materials and supplies .... 14,985 18,969 18,766 » WeeKued faxéesa:9. 91 MR 24,945 20,931 16,922 © 
Gash.onm hand (very reas 94,331 31,475 14,230 . Unaidjustedacreditscac. @yrk 17,159 23,082%°.>4 ae a 
Interest & dividends receiv. 32,039 AD SAO EY cn ue Detesredulia bilities? ston 93 1045 cis eae 
Unadjusted debits ......... 15,079 2,883 3,842 Reserve for depreciation... 276,283 245,647 elie 269 
@urrent accounto sac 23,570 9,725 9.708 ‘““Olthertreserveso 4) oi bees = *7 259 * 396 28 1 
Deferredidebit items) .4y Ho 22,057 82/77) Rrofiteandeloss SUL We Peat 502,853 422,738 344,274 . 


a Ot alte (dae & PRA Ses ae $5,060,892 $5,006,392 $4,856,007 

* Debit 

Officers: D. A.:Elias, Pres., Harrisburg, Pa.; E. W. 
Hill, .V-P. H.-W: Stone, Sec. & TPréas. 1k... Sui 


merson, Asst. Sec. ; 
Directors: 


A. C. Ray, Asst. Treas., New York. 
G. H:;Bishop,; Lemoyne, «Pa.s/NVaM. 


Oglesby, D..A. Elias, Harrisburg, Pa.; 
P. B. Sawyer, New York, Nia¥x 

Office, Lemoyne, Pa. 
Street. 


| 
$5,060,892 $5,006,392 $4,856,007 — 


nls Groesbeck, 


New York Office, 2 Rector F| 
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INTERNATIONAL UTILITIES CORPORATION 


History—Incorporated in Oct., 1924, in Md. to ac- 
quire, construct and operate public utility proper- 
ties in the United States and foreign countries. The 
corporation also is authorized to invest its capital in 
the securities of other public utilities. 

_ The Corporation controls through stock ownership, 
or contracts for pyrchase of stock, a group of public 
utility properties operating in four States and in Can- 
ada, and serving 56 communities, with a combined 
population of over 1,100,000. The Companies con- 
trolled are as follows: 

‘Canadian Utilities, Ltd., Edmonton, Canada 

Gas Production & Transportation, Ltd., Calgary. 

Duncan Utilities, Ltd., Duncan, B. C., Can. 

*Kentucky Securities Corporation, Lexington, Ky. 

*Buffalo & Erie Railway Company, Fredonia, N. Y. 

Nanaimo (B. C.) Electric Light, Power & Heat Co., 

Ltd. 
*Canadian Western Natural Gas, Light, Heat & 
Power Company, Ltd., Calgary, Canada 

Mid-West Utilities, Ltd. 

Gallup Electric Light & Power Co. 

Union Power Co., Ltd. 

*See appended statements. 


| The subsidiaries serve with electric light and power 


— 


} 


— 


a  —— 


i 


| 


| 
i} 
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the entire requirements of Lexington, Ky., Gallup, N. 
Mex., Duncan and Nanaimo, Vancouver Island, B. C., 
and Vegreville, Raymond, Mundare, Alta., Watrous, 
Rosetown, Lloydminster and _ Kindersley,  Sask., 
and through wholesale contracts serve Georgetown, 


_ Versailles, Winchester, Paris, Frankfort and 7 other 
“communities in Kentucky. 
the Cities of Calgary, Edmonton, Lethbridge and 14 
_ other communities in the Province of Alberta, Canada; 
conduct the ice and cold storage business in Lexington 
-and Georgetown, Ky.; do the entire street railway 


They furnish gas to 


business in Lexington and Frankfort, Ky., and operate 


“a high-speed freight and passenger electric railway 


tunning from Buffalo, N. Y., through the towns of 
Lackawanna, Dunkirk, Fredonia and Westfield, N. vs 
Northeast Pennsylvania and 20 other communities in 
New York and Pennsylvania, to the City of Erie, Pa. 
OPERATING STATISTICS OF SUBSIDIARIES, YEARS ENDED 
DECEMBER 31 
1927 1926 

satcoyalen Ha te Ee 50,766,498 44,601,645 
6,943,996,000 4,760,683,000 

49,505 44,863 

56,270 47,524 


Electric output (k.w.) 
Gas output (cu. ft.) 

Tce manufactured (tons) 
Total gas and electric customers... 


| Estimated gas reserves (cu. ft.) ..110,000,000,000 


In addition to the above gas reserves, the Calgary 
roperties have a contract for the purchase of gas from 
The Royalite Co., Ltd., a subsidiary of the Imperial 
Oil Co., Ltd., of Canada, effective as of January, 1926. 
CAPITAL STOCK 
Authorized, 500,000 shares Class “A” participating 
Cumulative Preferential stock of no par value, 1,000,000 
Shares Class “B” stock of no par value, and 100,000 
shares $7 cumulative Pfd. stock, of no par value; out- 
‘standing, Jan. 31, 1928, 187,008 shares Class ‘‘A”’ stock, 
$77,904 shares Class ““B” stock, and 37,807 shares $7 
Cumulative Pfd. stock. 
$7 Preferred Stock Provisions—! fd. stock is entitled 
to cumulative dividends at rate of $7 per share per 
annum, before any dividend shall be paid on Class “A” 
or Class “B” stocks. It is subject to redemption as a 
Whole or in part for the benefit of the sinking fund or 


Otherwise, on any dividend date at $115 per share and 


accrued dividends on 60 days’ notice. In event of 
liquidation, if voluntary, Pfd. stock shall be entitled to 
receive $115 and accrued dividends per share; if in- 
voluntary, it is entitled to receive $100 and accrued 
dividends before any distribution shall be made to 
Class “A” and/or Class “B” stocks. Upon and dur- 
ing a default in payment of dividends to the amount ot 
$7 per share on Pfd. stock each share of said stock 
carries the same voting rights as are possessed by the 
holder of a share of Class “B” stock. No Pfd. stock 


over the original issue of 25,000 shares shall be issued 


i 


unless net assets of the Corporation are at least equal 
to $250 per share for each share of Pfd. stock outstand- 
ing and to be issued; and unless net earnings of the 
Corporation are at least equal to 2% times the divi- 
dend requirements on the Pfd. stock outstanding and 
to be issued. Without the consent of 2/3 of the out- 
standing Pfd. stock no other class of stock having any 
preferences or priorities over the Pfd. stock shall be 
authorized, nor shall the present Pfd. stock be in- 
creased, nor shall Corporation create any indebtedness 
(other than purchase money mortgages) maturing 
more than one year from the date thereof without like 
consent. Proceeds from sale of the original issue of 
25,000 shares were used for the acquisition of stocks 
of subsidiary companies and for other corporate 
purposes. 

Preferred Stock Sinking Fund—The charter of the 
Corporation requires it to pay, on or before Jan. 31, of 
each year, commencing Jan. 31, 1926, to a sinking fund 
to be used for the purchase and redemption of the $7 
cumulative Pfd. stock, the following amounts: (a) 
$2.50 for each share of such stock issued prior to Jan. 1 
of the preceding year, and a fraction of $2.50 for each 
share of such stock issued during the preceding year 
in proportion to the number of months during which 
such stock has been issued ; (b) 20% of the net earnings 
of the Corporation for the preceding calendar year 
that are applicable to and payable as dividends upon 
the Class “B” stock. Through the operation of this 
sinking fund the Company has already acquired 1,966 
shares of this issue for retirement. 

Provisions of Class “A” Stock—Class “A” stock is 
entitled to receive ordinary dividends cumulative 
from October 15, 1924 of $3.50 per share per annum 
before any dividends can be paid to Class “B” stock. 
In any year in which dividends at the rate of $3.50 
per share per annum have been paid or provided for 
the Class “A” stock, then a dividend at the rate of 
$1 per share per annum may be paid on Class “B” 
stock. Whenever in any year the foregoing dividends 
have been paid or provided for then all subsequent 
dividends declared or paid in such year shall be so 
declared and paid upon the Class “A” and Class “B” 
stock, share and share alike, until Class “A” stock 
has received a participating dividend of $1.50 per 
share, making a total dividend of $5 per share for such 
year, and then all subsequent dividends in such year 
shall accrue to the Class “B” stock. 

Class “A” stock has preference up to $60 per share 
and accrued ordinary dividends in the event of 
liquidation before any distribution shall be made to 
Class “B” stock and may be redeemed in whole or 
in part on 60 days’ notice on any dividend date at 
$60 per share and accrued ordinary dividenas. 

Class “A” stock is not entitled to vote until and 
so long as the ordinary dividend is in arrears to the 
amount of $3.50 per share. Such voting power is sub- 
ject to restrictions and qualifications as set forth in 
the amended certificate of incorporation and the arti- 
cles supplementary thereto, copies of which will be 
furnished on request. 

Transfer Agents—For Class “A” and Class “B” 
stocks: Empire Trust Co., New York, State Street 
Trust Co., Boston, and National Trust Co., Ltd., 
Toronto. For Pfd. stock: Empire Trust Co., New 
York, and Continental National Bank & Trust Co., 
Chicago. 

Registrars—For Class “A’’ and Class “B” stocks: 
Trust Co. of North America, New York, Old Colony 
Trust Co., Boston, and Toronto Agency Co., Toronto. 
For Pfd. stock: Trust Co. of North America, New 
York, and Central Trust Co. of Illinois, Chicago. 

Annual Meeting—Second Tuesday in October. 

Legal Opinion—For Class “A” and Class “B” 
stocks: Graham, McMahon, Buell & Knox, New York. 
For Pfd. stock: Graham, McMahon, Buell & Knox 
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PUBLIC UT LS (International Utilities Corp.) 


(for the Company) and Hays, St. John & Buckley (for 
the Bankers). 

Listed—Class “A” Leet traded on New York. Curb 
Market, Montreal and Toronto Stock Exchanges. 
Class “B” listed on Boston Stock Exchange and New 
York Curb. Market. 

Dividends—Initial dividend of 8/1% cents a share 
on Class “A” stock paid Jan. 15, 1925, to stock of 
record Jan. 6, 1925; regular quarterly payments since, 
d PRs a ea Marsa @) 15. Initial dividend of $1.75 a share on 
the $7 cumulative Pid. stock paid Nov. 1, 1925; regular 
quarterly payments since F, M, A& N is 

Original Offerings—Stock Purchase Warrants—A 
block of Class “A” Participating stock was offered in 
Nov., 1924, by Chandler & Co., Inc., Philadelphia and 
New. York, at $50 per share and dividend, carrying 
one share of Class “B” stock; an additional block of 
these shares were offered at the same price in May, 
1925, by Chase & Co., Springfield, Mass. 

In August, 1925, 25,000 shares $7 cumulative Pfd. 
stock of no par value were publicly offered by 
Chandler..&, -Co.,;,Ine.,. and ‘G.,/E.° ;Barrett; & :\Co., 
Inc., New York, and R. E. Wilsey & Co., Inc., Chi- 
cago, at $95 per share to yield 7.36% carrying one 
stock purchase warrant entitling the holder thereof 
to purchase one share of. International Utilities Cor- 
poration Class “B” stock during the period July 1, 
1925, to July 1, 1926, both dates included, at $10 per 
share, thereafter to and including July 1, 1927, at 
$12. 50 per share, thereafter to and including July i, 
1928, at $15 per share, thereafter to and including 
July 1, 1930, at $20 per share. 

FUNDED DEBT 
None. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
NOVEMBER 30 ‘ 
1927 1926 
Gross earnings 2) 1 SpeRiee yi: $5,667,804 $4,776,597 
Operating expenses} Hi. (9G WeSe..6 B68 5152 423/226:°503 
Netiearine sh: bite ames base. $2,032,291 $1,550,094 
Deductions: 
Interest, om tunded debt pose: iene se) 008 $784,211 
Mer interest.) see inks ee i ee 79.724 58,529 
Dividends paid or accrued on Pfd. 
stocks of subs. owned by public .... 288,398 210,575 
‘Totals déductions A? reall) asthe Bas $1,127,131 $1,053,316 
Net sincome: to, .stuinplus,,.2:). 4. fot. ota $905,159 $496,777 
Net suzplus),adjustments, |... scons: *50,192 *1 (564 
Profit’ ‘from sale*of securities*'?:0. 3. BA SST y ieee 
Combined net earnings on basis of 
stockfownership:: Wii) IaH eR es +$939,798 $495,212 


*Debit. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 
(International Utilities Corp. & Subsidiary Operating Companies) 
(Inter-Company items eliminated) 


+Before provision for Federal Income tax. 


1926 1925 
Gross earnings (including other in- 

COME), Sissi try. TR Deets $4,966,147 $4,615,440 
*Operating expenses, taxes, deprec., etc. 3,255,118 3,086,834 

NietHearnbtams aren acti te ising ds ore $1,711,029 $1,528,606 
Funded debt interest and discount ex- 

PENSE Ce RR oe eer Rieter ee 778,875 786,809 
Other interest <8. GIRS GAB 73,687 104,294 
Dividends paid or accrued on pfd. 

stocks of sub. cos. owned by the 

PUI pene A & calico ee eet as 237,274 111,625 

Neth COMETS ci hed es he eeeeen peene $621,193 $525,878 
Netrsunplustiadjustments us... sak cue 4,302 15,521 
Profit on investments (net of Federal 

Incomes Vax istit lene Rv). eee 443017 se pemae 

Combined net earnings on the basis 

of stock ownership Dec. 31....... $1,068,512. $541,399 


*Includes depletion, amortization, depreciation, maintenance 
and taxes, including Federal Taxes, and earnings applicable to 
minority interests in Common stock of subsidiary companies. 


BUFFALO AND ERIE RAILWAY COMPANY 
(Controlled by International Utilities Corp.) 


History and Property—Incorporated in July, 1924, 
in New York, and acquired as per Plan of Reorgani- 
zation of the Buffalo, & Lake Erie Traction Co., the 
interurban division of that Company extending from 


CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31, 1926 
(International Utilities Corp. & Subsidiary Operating Companies) 
Consolidated surplus Dec. 31, 1925, including 


earned, donated and paid in surplus ........... $412,317 
Combined net earnings for 1926 year (less pro- e: 
portion prior to acquisition of $24,813) ......... 1,043,699 
Profit’ on: Class “A”’/stock retired. i08, Bo. Peek, 15,134 | 
Holding Co. proportion of profit made by subsidi- 3 
ary..one purchase of own ustocki.... eee eee 1134 |: 
Total fe 3 eal eee Ly pepe 4 ae ‘Lae 
Deduct: 
Dividends.on Prior Pid. stock: msehce eee eee $208, 572 
Dividertds: on’ Class “A” stock’: 2 fee es ee  “A67; 564 
Provision for Pfd. dividends pay. Feb. 1, 1927, and 
Class “A” dividends pay. Jan. 15, 1927 .......... 166,868 
Balance... .2\ 5 oop + 2¥ + 1) on cog hele ee $629,280 
Add: 
Surplus (earned and capital) acquired by purchase $1,072,261 | 
Surplus arising out of net excess of par value of i 
subsidiary companies’ stock over cost of acquisi- is 
tion of such ‘stock ... ssi: aes eeeeees ee eee ee 3,709,902 | 
Total consolidated surplus Dec. 31, 1926........ $5,411,443 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1926 


(International Utilities Corp. and Controlled Companies) 
Assets— 


Fixed capital; accounts ..«% 0% «\. «04 Saupe $28, 429 540 
Sundry. “investments Ji... cia ee ee 5,682 | 
Cash oPi.cci ss saikbid Ce 6a «bole holes ae se 302,957 
Government securities)! Ji 7.2.4. ee 109,345 | 
Loans and'accounts ‘receivable \st.na, elie. dies 766,978 
Material’ and: supplies-) 3. \c.c./. 5 av nee eee 347,934 | 
Subscriptions, to, capital: stock. . 4. .4.5 Ue 49 260 
Bonds and*cash in sinking funds 77. 0... eee 709,895 
Prépaid’ -accotnts’ / 12%. 2208 She eee 100,668 
Accrued interest, rents and dividends ............ 19,988 
Disc. on sec. & other items deferred to future oper. 653,641 
Organ. exp, &.intangible assets 1, i) ...sa eens 600, 173 
Potab/ sho S2i00 19, 22 TO Te eS tee $32,976, 061 | 
Liabilities— 
Capital: stock (SS. cc. c 50. tna eee *$7,545,498 
Funded debt and Pfd. stocks of sub. cos........... 16,775,465 | 
Collateral loans: payablei:):.01).. Ost. Siabae «tien 604,736 
Notes, payable 4 sine C2 2 ee 226,029 
Accounts; payables) 2. oes eee 256.109 
Accrtied ‘liabilifiés  . cuiv: 22S Sol eee 276,377 
Customeéts” ‘deposits 1!) 2). J+. DUG BAe eee 215,734 
Accruedi dividends. payable? .. Aine Vovee meen eee 166, 868 
Paving and leasehold payments under long-term Lge 
contractS ... «1... ). apy eahas ee eae ee 373,583 
Sundry,-reserve, accounts «>.....°s. «4/5 ae 281,792 
Minority. interests,~ vic... + sss 7.08 ee 842,727 
Surplus: ae 
Net excess of par value of sub. cos. stocks over cost 3,709,602 
Earned surplus\%%;...:.....,..cteddetelie | eee ee 658,578 
Capital “surplusi) Gen) 0e. 89. a? ee eee 413,683 
Consolidated surplus paid in, donated and earned.. 629,280 
Total o. 2 roe eee aces ht $32,976,061 


*Represented by 30,000 shares $7 Pfd., 124,744 shares Class 


“A,”448,682 shares Class “B,” all of no par value, and 44,963 
warrants for Class “B” stock, exclusive of 6,504 shares Class 


“A” and 14,917 shares Class “B” held by Kentucky Sect 


Corp. and subsidiaries. 


Officers: P. M. Chandler, Chrm. of Board & Pres. 
F. W. Bacon, J..R. Dunlap, Jr., H. C: Phelan, V-Ps: 
Tel. Russellebéec:ssH!-D) Brown, Ji.) toate Hall, Asst. 
Sec. & Asst. Treas. ; Et Williams, Jt.) Dreas: 
Brown, Jr., Asst. Treas. - 


Directors: Geo. de B. Keim, P. M. Chandler, Phila. 


delphia, Pa.; F. W. Bacon, Hon. Thomas H. Birch, 
New York City: A'S: Kimberly, New Haven, Conte 
R. E. Wilsey, Chicago, Ill.; W. H. Despard, E. Coste, 
T. A. McAuley, Toronto, Ont.; Robert M. Boyd, ry 
Montclair, N. J. "4 


Offices, 1500 Walnut Street, Philadelphia, Pa., and 


120 Broadway, New York. 


Six Mile Creek in Pennsylvania to a point on the 
Hamburg Turnpike at the westerly city line of the 
city. of Buffalo, N. Y. (see 1924 ats Utility Man- 
ual, page 62). 
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Control—In Dec., 1924, International Utilities Corp. 
acquired control of the Company. 

The Company operates a high speed electric rail- 
way system of a total of 125.7 miles between Buffalo, 
N. Y., and Erie, Pa., and serves 25 intermediate towns 
and villages including Dunkirk and Fredonia, N. Y., 
where city lines are operated. The company acquired 


title to 111.5 miles of track consisting of 77 miles of 


main line extending from Bayview, N. Y., to Six Mile 
Creek, just outside of Erie, Pa., 41.5 miles being over 
private right of way owned in fee simple, and 34.5 
miles of second track, siding and spurs. Six miles 
from Six Mile Creek to the business center of Erie 
and 8.2 miles from Bayview to the business center of 
Buffalo are operated over the respective city lines. 
The company, also acquired title to 5 substations, one 
car barn, all of modern steel and concrete construc- 
tion, 398 miles of distribution, feeder and telephone 
lines, 28 passenger cars, 5 freight motor cars, 14 
trailer freight cars and 7 service cars. The Company 
has interchange connections for freight and passen- 
gers to Cambridge Springs, and Meadville, Pa., James- 
town, Chatauqua, Syracuse and Oswego, N. Y. Pow- 
er is obtained from the Niagara, Lockport and Ontario 
Power Company under contract running until 1944. 
Traffic Agreement—Company has closed a traffic 
agreement with the Cleveland, Painesville & Ashta- 
bula RR., and has inaugurated through freight ship- 
ments from Buffalo, N. Y., and other points on its line 
to Cleveland and intermediate destinations. Trucks 
were placed in operation from Erie to Ashtabula on 
Nov. 1, 1925, thereby filling a 45-mile gap between the 
two systems for the through shipment of freight. 


CAPITAL STOCK 
Authorized 30,000 Common shares of no par value 


cand $1,500,000 5% non-cumulative Pfd.; par, $100; 


outstanding, 30,000 Common shares and $700,500 Pfd. 
of which 61% owned by International Utilities Corp. 
No dividends are being paid. 

Transfer Agent—The Equitable Trust Co., New 
York. 

Annual Meeting—Third Wednesday in March. 


FUNDED DEBT 


(1) 
$994,000 FIRST MORTGAGE 61,%, 

BONDS; DUE JULY 1, 1954 
' Dated July 1, 1924. 

Interest Payable January and July 1, at Bank of 
North America and Trust Company, Philadelphia, or 
at Chatham Phenix National Bank & Trust Co., New 
York, or Banque d’ Hochelaga, Montreal. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Chatham Phenix National Bank & Trust 


~Co., New York. 


Provisions of Issue—Authorized, $1,500,000; out- 


standing, $994,000, of which $89,000 owned by Interna- 


tional Utilities Corp. The remaining $506,000 of bonds 
are reserved for the acquisition of additional property, 
for additions, betterments and improvements to the 
properties of the company, in either case at 80% of the 
cost or fair value thereof, whichever is lower, or in eX- 
change for underlying bonds, equipment trust certifi- 
cates or notes, or to reimburse the company for the 
acquisition thereof at par for par. 


_ Callability—Subject to call upon 30 days’ notice 


upon any interest date at 105 and accrued interest up 
/to July 1, 1929, decreasing thereafter by 1% for each 
| five years’ period of expired life of the bonds. 
Sinking Fund—2% per annum of the total bonds 
issued operative from July 1, 1925. For the period 
from July 1, 1925, to July 1, 1931, all funds from this 
Sinking fund are to be deposited in an Improvement 
| Fund, such monies to be used for additions,’ better- 


/ ments, etc., or for the purchase of bonds in the open 


SINKING FUND GOLD 


market up to the redemption price, or by call by lot 
at such redemption price. From July 1, 1931, and 
thereafter to maturity, sinking fund payments are to 
be used solely to retire bonds by purchase in the open 
market or by call by lot at the redemption price. 

Security—Secured by an absolute first mortgage 
on the entire property of company, 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State Tax. 
Company will refund the New York State Income 
Tax up to 3% on Income, the Massachusetts Income 
Tax up to 6% on Income and the Maryland State Tax 
of 4% mills, if requested within 60 days after pay- 
ment. 

Legal Opinion—Graham, McMahon, Buell & Knox 
and J. B. Colahan 3rd. 


(2) 
$140,000 6% EQUIPMENT TRUST GOLD CERTIFICATES, 
SERIES “A”; DUE IN SEMI-ANNUAL INSTALLMENTS OP 
$10,000 EACH JUNE AND DEC. 1, FROM JUNE 15, 1928 TO 
DEC. 15, 1934 


Dated December 15, 1924. 

Dividends Payable June and December 15, at the 
Corn Exchange National Bank, Philadelphia, or at 
Chase National Bank, New York. 

Denominations—Certificates and dividend warrants 
payable to bearer (with optional registration as to 
principal) in denominations of $500 and $1,000. 

Trustee—Corn Exchange National Bank, Phila- 
delphia. 

Callability—Subject to call as a whole, but not in 
part, on any dividend date on 30 days’ notice, at 103 
and accrued dividends for certificates maturing more 
than five years from the redemption date, and with a 
premium of % of 1% for each year or fraction thereof 
of unexpired life for certificates maturing less than 
five years from the redemption date. 

Security—These certificates are issued under the 
Philadelphia plan and are secured by deposit with the 
trustee of title to 14 double truck passenger cars, 4 
single truck passenger cars and 2 Russell snow plows, 
purchased at a cost of about $285,000, or over 142% 
of the face value of these certificates. 

Tax Provisions—Dividend warrants payable with- 
out deduction for any tax the company or the trustee 
may be required to pay thereon, or retain therefrom 
at the source. 

Original Offering—First publicly offered ($200,000) 
in Dec., 1924, by Bown & Co., Philadelphia, at prices 
ranging from 100 to 100.61, yielding from 6% to 4.75% 
according to maturities. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1925 1924 

Operating revenue and other income .. $696,707 $647,485 
Operating expenses, including taxes, 

Tentalsretcrd see c2 ile Perey 575,657 633,326 
Net earnings before interest, Federal 

taxes, G .depreciation®. t.5¢. leleae: $121,050 $14,159 

Interestuand “expense Clee. sks. 250 sles ole 81,976 56,477 
Net income available for depreciation, 

amortization and dividends ....... $39,074 *$42,318 


*Deficit. 
NOTE—Earnings are included with those of parent com- 
pany. 


Officers: P. M. Chandler, Pres.; Philadelphia ; 
George MacLeod, V-P., Fredonia, N. Y.; F. W. Bacon, 
V-P., Philadelphia; H.-Williams, Jr., Sec. & Treas., 
New York City: 

Directors: P. M. Chandler, F. W. Bacon, Geo. de B. 
Keim, H. Williams, Jr.. H. M. Jacoby, New York; 
W. A. Tyson, C. R- Morrell, Philadelphia, Pa.; Geo. 
MacLeod, Fredonia, N. Y. 

General Office, Fredonia, N. Y. 
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CANADIAN WESTERN NATURAL GAS, LIGHT, HEAT & POWER CO., LTD. 
(Controlled by International Utilities Corp.) 


History and Properties—Incorporated in 1911, in 
Province of Alberta. Has the right to drill for nat- 
ural gas upon an area of about 1,508,000 acres in 
Southern Alberta, approximately 1,500,000 acres of 
which were acquired from the Canadian Pacific Ry., 
the balance from the Crown. Company receives its 
present principal gas supply from wells in the Burdett, 
Foremost and Chin Coulee gas fields and Turner Val- 
ley oil field. The total available daily production is 
as ‘follows? Turner’ Valley: 25,000,000 cu. ft.; Fore- 
most, 63,113,000 cu. ft.; Burdett, 15,652,000 cu fee 
Chin Coulee, 385,000 cu. Pepe total of 104,150,000 cu. 
ft. Branches from the main line supply the City of 
Lethbridge and a number of towns. Gas is now sup- 
plied in Calgary by The Canadian Western Natural 
Gas, Light, Heat & Power Co., Ltd., Calgary Gas 
Co., Ltd., having ceased distributing gas in Calgary, 
on May oT 1921. Under purchase contract with 
Royalite Co., Ltd., the requirements of Calgary are 
supplied substantially from Turner Valley field, thus 
reserving for future requirements the Company’s own 
developed reserves. Number of meters, Dec. 31, 1927 
17,088 as against 15,609 in previous year. Sales of gas 
in 1927, 4,626,594,000 cu. ie in 1926, 2,986,730,000 cu. 


thes in, hO25, 7,904 OOO OOM cu. at 
CAPITAL STOCE 


Authorized, $8,000,000 Ordinary stock and $3,000,000 
(increased from $1,000,000 Mav 12, 1927) 6% cumula- 
tive Participating Sinking Fund Preference stock; out- 
standing, $8,000,000 Ordinary and $2,525,900 Prefer- 
ence; par, $100. Part of the proceeds of the Preference 
stock issued in 1927 have been deposited with Mon- 
treal Trust Company for retirement of Company’s 
First Mortgage Debenture stock. Stock transferred 
and registered at Head Office, Calgary, Alta. Annual 
meeting, in December or January. 

Preference Stock Provisions—Preferred as to capital 
and entitled to cumulative preferred dividends at rate 
of 6% per annum. When and if Company shall de- 
clare and pay a dividend at rate of not less than 7% 
per annum on Ordinary shares, holders of Preference 
shares shall be paid.a further dividend of 1% per 
annum. Su bject to redemption as a whole or in part 
on 60 days’ notice at 105 and accrued dividends. In 
case and so long as four quarterly dividends shall be 
in arrears and unpaid, holders of Preference shares 
shall have one vote for every $100 par value Preference 
share held by them, but shall not otherwise be en- 
titled to voting rights. Except with consent of 60% 
of all Preference shares at the time outstanding. the 
aggregate of all Preference shares to be at any time 


outstanding shall not exceed 50% of value of Com-_ 


pany’s fixed assets to be determined upon the same 
basis as that fixed by the Board of Public Utility Com- 
missioners of the Province of Alberta for rate making 
purposes. So long as any of the Preference shares 
remain outstanding, Company shall not create or ex- 
ecute any mortgage or charge to secure any issue of 
bonds, debentures or debenture stock, except with the 
consent of holders of 60% of all Preference shares then 
outstanding. Commencing with the fiscal year ending 


PROFIT AND LOSS ACCOUNT, YEARS ENDED SEPTEMBER 30 


1927. 1926 1925 1924 1923 1922 1921 
High 88 8414 77 75 70% 50 69 
Taw "Gs . 27! 83 77 22 70 46%, 35% 50 
*1927 *1926 +1925 1924 1923004.) (1ORe a 
Sdlesvoh Sasa cia ls os .s i le me ie este aiets eaae $1,565,022 $1,220,493 $1,590,923 $918,597 $875,443 $891,566 
Other Mneamey, 2) sac epuee vans sara ee eee 96,411 62, 33,138 24,897 38,975 
otahamtome: ci AM EFM ies sie cveceeosebele tee $1,661,433 $1,283,109 $1,616,816 $951,735 $900,340 $930, 541 
Gas purchased, production, distribution and 
Other) expensess « Coceeut een. dan ee eee 833,006 534,657 619,901 531,500 — 50,343 453,252 ; 
Nét ecatnings, (24. .ciioher. 214 lhe. $828,427 $748,452 $996,915 $420,235 $349,997 $477,289 
Interest charges? ..4 1. coca RE. 1TH atiots 5 104,287 129,819 109,608 119,494 136,317 | 
Depreciation and ‘reserves . kis tard eld ists sale, «pers 204,984 188,628 382,920 298,249 545,970 524, 580 
Siipinnalteiochecd 7.51 9lbagds Ou $546,827 $455,537 $484,176 «$12,377. ~—~=«+$315,467 - ¥183,602 , 
Preference dividendsys}3idA:. Thc px anategh it $76,476 $29,263 $8,961 © lees cilia w iii deem eeepc) ee ae 
Ordinary dividends Wh wil db adh Ru rcie) halle hut te, se « 420,000 Z4O DOG EO cadis tice, Ae Le ee aes 
Surplas: forgyearts... ici ole oe cee $50,351 $186,274 $475,615 $12,377 +$315 467 ere 


*Year ended Dec. 31. 


Dec. 31, 1930, there will be set aside annually a sum 
equal to 2% of the par value of Preference shares 
which shall at any time have been issued, until all out- 
standing Preference shares shall have been retired by 
purchase or redemption. 


other purpose than the redemption or purchase of 
the Preference shares and all shares so redeemed or 
purchased shall be cancelled and shall not be reissued. 
Transfer Agent and Registrar—The Trusts and 
Guarantee Company, Litnited, Toronto. Transfers — 
may also be made at office of Company, Calgary. | 
Participating Preferred Stock Offering—$1,700,000 


6% Participating Sinking Fund Preference stock was _ | 


publicly offered in May, 1927 at 97 and accrued divi- 
dend, yielding 6.19% by Wood Gundy & Co., Ltd. 
Montreal. | 
Dividends—Dividends on Preference stock paid 
quarterly, M, J,S & D1, in 1925, 1926, 1927 and 1928. 
Initial dividend of 1% on Ordinary stock paid Aug. 
31, 1914; 1% paid March 1, 1915; 1% Aug. 30, 1915; 
2%: Nov..30, 19165:2% Dec.<1/ 1917 52% Deas 2, 19Taaae 
none thereafter until March 1, 1926, when 3% was | 
paid;,;March 1, 1927, 3%; Aug. 1.1927. 129, eee 
15, 1927 and Jan. 16 and April 16, 1928, 34% each. 
DEBENTURES 


£223,448 ($1,087,447) 5% FIRST MORTGAGE DEBENTURE r 
STOCE; DUE OCTOBER 15, 1936 j ; 


Dated October 15, 1911. - 
Interest Payable April and October 15, in London; | 
also in Canada at $4.86 % to the £ Sterling. 
Trustee—British Empire Trust Co., London. a 
Transfer Agents—British Empire Trust Co.,, Lon=% 
don, Eng. and Toronto Agency, Ltd., Toronto, Ont i 
Provisions of Issue—Original issue, £924,656, of © 
which £701,208 retired by sinking fund to Dec. jl | 
1927. The Trust Deed limits: the issue to $4, 500,000, 
but further amounts may be issued, provided that (a) 
the Company has received in cash from an issue of _ 
capital stock (whether Pfd. or Common) over and | 
above the present share capital of $8,000,000 cash | 
equal to the nominal amount of the proposed further | 
issue, or (b) the certified net earnings for each of the | 


preceding financial years shall have been twice the in- ~ 
terest on said debenture stock, including the further ~ 


amount then to be issued, and twice the said debenture 
stock, including the further amount then to issued, 
and twice the sinking fund thereon. 

Sufficient 6% Preference stock of Company has been 
deposited with the Montreal Trust Co. for retirement 
of this issue of Debenture stock. 

Callability—Subject to call at 105 for sinking fund; 
also as an entire issue at 105. | 

Sinking Fund— £27,914 8s. 10d. per annuin, began 
Jan. 1, 1916. e | 

Listed—London, Glasgow and other Brien Stock : 
Exchanges. a 

_Price "Range (London) oe | 
1920, 3 


The sum so set aside and | 
deposited shall not be used by the Company for any | 


tCovers 15 months to Dec. 31, 1925. 


+ Deficit. 


Dec. 31, 
Assets— : 1927 
Property and rights (less depreciation and de-] 
PHCTION *TESELVE)I Ms ew Beek... LR $12,036,663 
Investment in Calgary Gas Co., Ltd. ........ | 
MeOUTItS TECCTVADIE G0. scree she. eee coe tay 339,607 
PEMAICOLIOS Set R ee dase roles «ec c es Geen, 145,440 
Aron Ca connon nARIDOCer ene eee 1,102,419 
Seeeet-im Sinkinwrand see NY 414,970 
Dominion of Canada bonds and interest accrued  ........ 
| Advance on account of purchase Turner Valley 
SRO RSINe NEE ROO... LL ee SRS 
| Sundry investments and interest accrued ..... 11,448 
eeeretred—eirarmes ns ihre ah 32,546 
Ent anG 1OSBMUERGIE, Leda yo... Sea OPO RE 
ft OPE oes ran a te $14,083,093 
Liabilities— 
I ARRROGK, CREAN LIA: Die) ih so. 6 w eie'gie ny o dae $8,000,000 
fmeemererence ustiekwim, a. 26. -R ode... blades. 2,525,900 
i@Pirst mtge. debenture stock .................. 1,087,447 
MUPLUTOe ME ACOIUEd oct ec hocks ce cae so ee 11,328 
Mummraiied dtvideids®, Of. ul cane 1,277 
| Installments on account of Preference stock.... 14,920 
Nak MN Soha ol wine wie suo 's ocnvere's hs cl dansbemes use 
Consumers’ deposits and accrued interest...... 215,040 
lay Mea ie AA Ble ee 254,269 
em TIPatiOlY TEGeOVe™ eo ee. Ss ee ee 1,171,758 
meedeemied| debentures suspense’ ...... 2.0.5.0... Gi viee eee le 
Automobile insurance reserve ................. 4,740 
Wmeniscellaneous jreserves ............. 0.0.0 ccue 71,799 
CU meee re eS Se 724,615 
beep il 0 ow od E DAT a a $14,083,093 


| $164,570. 


Officers: C. J. Yorath, Pres. & Mng. Dir.; E. W. Ba- 
won, V-P.; H.S..Tims, Mer.; P..D. Mellon, Supt. & 
|Chief Eng.; H. S. Watts, Sec.-Treas., Calgary, Alta.; 
W. Kaspar Fraser, Asst. Sec. 


History and Properties—Incorporated Jan. 23, 1911, 
in Va., as a holding company ; successor after reorgan- 
ization to the Lexington & Interurban Rys. Co. (see 
‘Manual for 1910, page 1844). Controls through stock 
ownership the Kentucky Traction & Terminal Co., the 
_Lexington Utilities Co., the Lexington Ice Co., Inc., 
and the Blue Grass Park Co., Inc., the former being 
‘a consolidation of The Central Kentucky Traction Co., 
the Blue Grass Traction Co., and the Lexington Ry. 
Co. The Kentucky Traction & Terminal Co. operates 
‘89.33 miles of track in the cities of Frankfort and Lex- 
ington, and interurban lines between Lexington, 
'Frankfort, Georgetown, Paris, Nicholasville and sur- 
‘rounding territory. The Lexington Utilities Co. con- 
‘ducts the electric light and power business in the City 
‘of Lexington, and in conjunction with the Lexing- 
ton Ice Co. controls the ice and cold storage business 
of that city and Georgetown. The Lexington Utili- 
ties Co. also owns the gas mains in Lexington, now 
‘under lease to the Central Kentucky Natural Gas Co. 
_ The company owns $100,000 (being all the capital 
Stock) of the Lexington Utilities Co. The Capital 
Stock of Lexington Ice Co., total issue $100,000 and 
$2,093,325 of the outstanding $2,093,400 capital stock of 
Kentucky Traction & Terminal Co. owned by Lexing- 
‘ton Utilities Co. The Company guarantees the princi- 
pal and interest of the bonds of the Kentucky Traction 
& Terminal Co. and as security for such guarantee the 
stock of the Lexington Utilities Co. has been pledged 
With the Bank of North America & Trust Co., of Phila- 
delphia (as Trustee). 


CAPITAL STOCK 
_ Authorized, $2,500,000 Common and $2,500,000 6% 


887.50 Common and $2,348,898 Pfd.; par $100. Stock 
control is held by International Utilities Corp. 


PUBLIC UTILITIES 
i) LL a SSS SE 


GENERAL BALANCE SHEET 
(The Canadian Western Natural Gas, Light, Heat & Power Co., Ltd.) 
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Cumulative Pfd.; outstanding, Dec. 31, 1927, $2,027,- 


Dec. 31, Dec. 31, Sept. 30, Sept. 30, Sept. 30, 
1926 1925 1924 1923 1922 
$11,648,206 $10,244,254 $10,291,107 $10,044,799 $10,479,287 
254,679 133,345 52,840 42,921 43,883 
151/319 180.966 242'607 316,633 370,001 
19'118 191/799 24169 124'511 201727 
135/926 140167 83'805 57 444 
110,395 110,395 111.927 112,452 112,154 
Boy one BES Seis ie tee) ri hae Nt to 
50,086 114,225 “105,044 “83,392 64,808 
JERS Oy My tetealeiniien 559,720 244,253 
$12,369,730 $11,162,301 $10,916,589 $11,284,485 $11,516,557 
$8,000,000 $8,000,000 $8,000,000 $8,000,000 _ $8,000,000 
693,700 BER DOU Tl coe en cata aT! 
1,394,344 1,701942 2,064,070 «2,347,096 ~—s-2.641,928 
14524 17'729 47 302 53.787 60/544 
989 999 236 236 24] 
35,044 DG Sat oe te eid Men an ete 
POC racine Mise 211.335 EX am ey 
187.351 169 1i8 14G.0u7e REARS atch a ten 
283°353 197°690 268283 191,217 182,227 
Gea Reg ge cy ed ae Oe par OREN ROY EAP F855 RiiEN 
96,887 197.956 $164,570 690,949 176.631 
4740 3/000 2'400 6 aR ap Riad lag 
674,264 487,990... 12.377 gts 5508 is MRSS, 
$12,369,730 $11,162,301 $10,916,589 $11,284,485 $11,516,557 


Redeemed debentures suspense, $724,290; less, balance of profit and loss account as at Sept. 30, 1923, $559,720—balance, 


Directors: C. J. Yorath, A. E. Cross, Jj. W. David- 
son, P2DS Mellon, HS. Tims, Calgary, Alta; F. W. 
Bacon, New York: P. R. Johnson, Independence, 
Kan.; P. M. Chandler, A. G. Baalim. 

Head Office, 215 Sixth Ave., W., Calgary, Alta. 


THE KENTUCKY SECURITIES CORPORATION 
(Controlled by International Utilities Corp.) 


Preferred Stock Provisions—Preferred stock, cum- 
ulative from Jan 1, 1913, is callable at par and accum- 
ulated dividends at any time after three years, and has 
preference as to assets. 

Transfer Agents—Real Estate Trust Co., Philadel- 
phia, and Empire Trust Co., New York. 

Registrars—Guarantee Trust & Safe Deposit Co., 
Philadelphia, and American Trust Co., New York. 

Listed—(Both Classes) Philadelphia and Louisville 
Stock Exchanges; Pfd. also listed on Cincinnati Stock 
Exchange, 

Annual Meeting—Second Wednesday in October, at 
Richmond, Va. 

Dividends.—Initial Pfd. dividend of 114% paid July 
15, 1913, and regular quarterly dividends of 144% were 
paid from that date to July 15, 1918. No dividends 
paid after that date until Oct. 15, 1919, when quarterly 
dividend of 114% was paid, which rate has been main- 
tained to date; payments quarterly, J, A, {ag OH op 
A dividend of %% on account of accumulated Pfd. 
dividends was paid Oct. 15, 1916, and 1% in Jan. 1917; 
this paid off all arrears on Pfd. dividends to that time. 
Dividends from Oct. 15, 1918, to Oct. 15, 1919, being 
four quarters, or 6%, paid in non-interest bearing scrip 
which has since been retired. Initial dividend of 1% 
on Common Oct. 2, 1922; 1% quarterly thereafter, 
J, A, J, O to Oct. 1, 1924, when 144% was paid, which 
quarterly rate has been maintained to date. 


Price Range— 


Preferred— 1927 1926 1925 1924 1923 1922 1921 1920 
Buctione+. £90 85 78 79 68 73 as 51 
Lowers 83 75 67 68 63 64 rs 51 

Common— 

High 9035. 4082 «101 8614 46 3374 
Low 385+} 100 90 77 46 35% 16% 
FUNDED DEBT 
None. 


PUBLIC UTILITIES 


(Kentucky Securities Corp.) 


COMBINED COMPARATIVE INCOME ACCOUNT, YEARS ENDED 
(Kentucky Trac. & Term. Co., Lexington Utilities Co., Inc., Lexington Ice Co., Inc., and Kentucky Coach Co., Inc.) 


Operating revenue 
Operating expenses 


Net operating revenue 
Miscellaneous: revenue, ... MAA CEE... ak 


Gross income 
Taxes, rentals, etc. 


Dice, oecehs LeeQhe reich eet po = oe, Cepek spe Sie we 


Net income 
Interest on bonds 


SBA EW oer aR Re ORG hr gh AIO MaMa, ae Saal ot ae No Tee 


a Reo Renae Pewee e | ctl a) (Gsm Vel faa. 05 ere! ete Ne ie) ela mimel am 


Surplus for Common dividends, etc. 
Times Bond Interest Earned 
Earnings Per Share— 

Preferred 

Common 


Bee otis Cee eC eek te tare Sy) ty PS 


hole Spl rectetiynalveRT Aut ohyWwt Sa) #0)! ood tel tal we) foy hehe pel ie. (o FOUR. jellosie, a 


Dec. 31, June 30, June 30, June 30, June 20, June 30, 
1926 1925 1924 1923 1922 1921 
$1,956,072 $1,717,551 $1,673,706 $1,551,715 $1,457,817 $1,479,906) 

933,398 823'618 847,535 843,873 "781,043, 934,466 
$1,022,674 $893,933 $826,171 $707,842 $676,774... $545,440 
108.305 89.813 84'236 96,589 ” 91,424 -.«i_n82s000Nee | 
pee | eS 
$1,130,979 $983,746 $910,407 $804,431 $768,198 . . . $628,049 
241/551 161.843 157,676 143,831 146,751 "140,165. 
$889,428 $821,903 $752,731 $660,600. $621,447. $487,884 
363,448 330,119 304.276 288,623 . 283,434 250,002. 
$525,980 $491,784 $448,455 $371,977 $338,013... $237,882 _ 
140'934 140.934 139,850 136,583 132086 130,777 
$385,046 $350,850 $308,605 $235,394 $205,926 $107, 105 
2.45 2.49 2.47 3.29 2.19 
$23.67 $2.93 $19.09 $16.27 $14.88 a 
18.89 17.09 15.03 11.73 5.22 
rie 


CONSOLIDATED BALANCE SHEET 


(The Kentucky Securities Corp., Kentucky Trac. & Term. Co., Lexington Utilities Co., Lexington Ice Co., Inc. and Kentucky Coach 


Assets— 
Property, equip., franchises, etc., 
Investments-——stocks ‘and bonds 
Excess of cost over par value of capital stock 

of subsidiary companies held 
Sinking fund cash and interest receivable 
Treasury bonds : 
Notes of International Utilities. Corp. 
Cash in escrow for purchase of equipment .... 
Cash 
Accts. receivable & other current assets 
Materials and supplies 
Prepaid operating expenses 
Bond discount and expense 


less deprec. 


Total 
Liabilities— 
Common stock (Ky. Sec. Corp.) 
Preferred stock (Ky. Sec. Corp.) 
Preferred stock (L exington Util. Co.) 
Ky. frac) & Ternn Col minoritysinterest 0/57. 
Funded debt: 
Kya Trace &elerm. Co: 
Lexington Ry. Co. 
Lexington Utilities Co. 
Georgetown & Lexinigton; Ry... fj. 72.4, 
Blue Grass Traction Co. 
Ky. Trac. & Term. Co.—Car trust notes 
Ky. Trac. & Term. Co., Equip. Trust ‘tis. °- 
Kentucky Coach Co. chattel mortgages 
Purchase money obligations 
Notes and loans payable 
Accounts payable 
Unredeemed tickets and customers’ deposits .. 
Accrued interest, taxes, etc. 
Deposits acct. Pid. stock subscriptions 
Accrued dividends 
Accident and other reserves 
Deferred paving accounts 
Profit and loss surplus (all cos.) 


ae Ser ae Oe: eects Seat. Seat GUS UR OMC AL MOM ees IRCCS AO 


Total 


eS Rh iiss, nae bee ogee ee lea giGeang: BA = cued ae 24 oem Ole. Oise IDike ye-te weheces 1 


Co., Inc.) 

Deeé..31, June 30, June 30, 

1926 1925 1924 
*$9 251,036 $9,055,068 . $8,777,423 
358,916 653,931 363,520 
1,168,382 1,208,382 1,168,382 
5,939 2,901 2.697 
ihe Gan, Sih on eo RM 450 
MES OBS SO eae y ss Beda Bead aoe ae eee 
97,742 48,367 LSI257 
129,359 114,406 86,873 
99,576 97,517 98.168 
230,741 92,568 97,555 
451,260 448 479 511,504 
$13,597,320. $11,721,619 $11,219,829 
$2,038,088 $2,052,288 ~ $2,052,288 
2,348,898 2,348 898 2,348,898 
138755007) \y RES ee ike ane ne 
75 75 75 
1,973,000 1,967,000 2,202,000 
863,000 910,000 946,000 
3,037,950 2,842,500 2,210,350 
193, 400 193,500 200,000 
2,865 28,653 45.845 
104.000 128,000 144,000 
B6,94/. | SSD CQ at 
390,020 288,650 295,550 
2,719 CONE ILS 287,317 
37,456 60,777 51,057 
OV 25 11,302 10,964 
185,141 110,079 112,067 
1S2857". Bae eee Ve) ein 
35,984 36,326 SPS 
53,162 54,394 52,503 
47,402 57,309 ., 66,284 
337,705 290,595 157,520 
$13, 597,320 $11,219,829 


*After deducting $1, 082, 676 reserve for depreciation. 
CONSOLIDATED STATEMENT OF WORKING, CAPITAL 


Current Asséts— 
Cash 
Accounts receivable 
Materials and supplies 
Dividend receivable 


MOtall, soe: Ny OSS Be Rae 
Current Liabilities— 
Notes and secured loans payable 
Accounts payable 
Customers’ deposits, etc. 
Accrued interest and taxes . 
Accrued dividends 


ies ROE El OM ot EM Inca yet iy ep 


Total 

Net Working Capital (debit) 
+Credit. 

Officers: P. M. Chandler, Pres.; 


H. D. Brown, Jr., Sec.; H. Williams, Jr.; Treas.; H. 
D. Brown, Jr.; Asst. Treas., Philadelphia. 
Directors: P. M. Chandler, H.. A... Loeb, Fas We 


rae uitroks 1. atk DARA. OP reery an Jee Bariiaety D fot Akh vii LOMO NOECHEO LY 1. OM RL Cpa 


Sind, <3), 0's) wii. ©, 5: Peel eee) £petie o.\elel Migyeie erie 'g 


$11,721,619 


— eee ee fee ee ——____ i 


$242,340 


June 30, 
1923 
$8,585,979 

322,610 


1,168,382 


172,650 
49,642 
69,373 
72.94) 
ee) 

458,145 


$10,915,470 ° 


$2,052,288 
2,286,498 


2,219,000 
981,000 
1,591,150 
204,000 
63,037 
160,000 
302,450 
450,857 
73,433 
10,291 
114,773 


oFere 040 “6 tere 


280, '880 
$10,915,470 


Dec. 31, June 30,..,. June 30, ‘June 30, 
1926 1925 1924 1923 
$97,742 $48 367 $113,257 $49,642 

127,793 114,406 86,873 69,373 
99,576 97,527 98,168 72,941 
L DOG vii Vibes) a tii: oo Leek page bee ee 
$326,677 $260,290 $298,298 $191,956 
$2,719 $335,273 $287,317 $450,857 
37,456 66,777 51,057 73,433 
Bivins 11,302 10,964 10,291 
185,141 110,079 112,067 114,773 
35,983 36,325 37,111 34,146 
[32a5  ifesolveter asad ecri «dD moe ip 
$295,707 $559,756 $498 516 $683,500 
“-+$30,970 $299,466 $200,219 $491,544 


F..W. Bacon, V-P.; 


Bacon, G. de‘B. Keim, Philadelphia, Paz; 
Chester, Pa.; 
Offices, 


Richmond, Va. 


10.03 


_ June 30, 
1922 
$8,195,931 


368,411. 


1,168,382 
22,702 


see ewes 


30,333 
462,636 


$10,491,186 


$2,052,288 
2,271,598 


Ce Cs 


2,235,000 
1,038,000 


oqnag 9,600 


a 


80, 229 


ee ew eee 
Se Sica 


see ewes 


407, 931 
46,228 
191575 

120,977 


ewes osee 


300.102 
$10,491,186. | 


Tink go. 
1922 


$62,736 — 


65,906 
113,698 


eee eee ee 


$407,930 
46,227 


$628,782 


$386,442 


$8,034, 801 


wee ee ee 


er ee 


301,130 — 


$10,216, 346° 


; 


+ D2, 052, 288 if 


2,179, 620 


2,327,000 
1,085,000 


"O41, 900 ; 
196, 000 


210, oon 


ey 
oe] o. 60) ie see 


459,348 


114,256 
10,250 
103, 476. 


163, 471 : 
58.429 | 

. 1S era 

Zoo 618 


$10,216,346 


June 30 
. 192 Tae 
$48,034 


65,558 


105, oe 


Ss dh Re 


. $218, 26 ; 


$459,448 
114,256 


Car er en te) 


$720,024. 
$501,398 


G. W. Cook, 
ALS. Hart, Providence, R. I. 
1500 Walnut Sty Philadelphia, Pa., and 


fie | 


er | 


PUBLIC UTILITIES (Internationa! Utilities Corp. System) 


2275 


History—Incorporated in Kentucky in June 1909, 
took over the ice, gas, electric light and power depart- 
ments of Lexington Ry. Supplies without competition, 
electric light and power to Lexington, Ky. and controls 
through subsidiary companies, the ice and cold storage 
business in Lexington, Georgetown, Nicholasville and 
the urban and interurban railways and buses operating 
in this territory. It also owns the electric distribu- 
tion systems in Stamping Ground and Forks of Elk- 
horn. Under wholesale contracts with other utility 
companies, it supplies power to numerous communi- 
ties within a 40-mile radius of Lexington, including 
Frankfort, Winchester, Versailles, Tyrone, Lawrence- 
burg, Midway, Georgetown, Paris, Mt. Sterling and 
Cynthiana. Company owns a modern steam generating 
station of 10,500 k.w., present capacity, together with 

21 miles of transmission and distribution lines, sub- 
stations and other operating equipment. Company 
also owns 88 miles of gas’ mains which ate leased to 
Central Kentucky Natural Gas Co., which latter ‘com- 
pany supplies gas in Lexington and nearby cities and 
towns. In-addition, four modern ice manufacturing 
plants are owned or leased, having a present annual 
output of over 49,500 tons. A 66,000 volt high 
tension transmission line connects Company’s power 
house with the Dix River hydro-electric development 
of the Kentucky Hydro-Electric Co., and the steam 
power plant of the Kentucky Utilities Co., at Pineville, 
these two latter companies being subsidiaries of the 
Middle West Utilities Co., thus linking the property 
with a “super-power system” being developed in this 
territory and permitting the interchange of power. 

Population of territory served about 225,000. 

The company assumes payment of the principal 
and interest of $503,500 of the First Gold 5% bonds 
of the Lexington Ry. 


OPERATING STATISTICS, YEARS ENDED 


Connected. Electric KeaWiakl 
June 30 Load K,W. Customers Output 
Sern RBONINOZ OUT YG 7,174 2,861 19,189,603 
PIOuiTae Ja Fanon, t6o 8,216 3,147 20,030,687 
205s. castiietieds So bore. :; 8,442 3,752 22,812,109 
ee ee es 10,215 4,453 24,692,569 
ele ata f Revive dy Fake 10,923 5,374 27,028,026 
Bee, BIO ROes BRC 11,224 6,517 28,461,421 
Beesriipalicas.(.0. h40.. 12,490 7,632 30,597,596 
BPeOO.NESZ). beisheowdaild 14,719 8,812 33,154,312 
Dec. 31 
BO24 ROTEL Ce: 13,060 8,317 33,613,238 
Seen. BAL wejic Shot 15,053 9,397 38,538,200 
1926 Toa 22 10,458 41,519,800 
1927 17,160 11,563 42,055,538 


ep On oh oy wets dione bt eanet 0 oe 


CAPITAL STOCK 
Authorized and outstanding, Dec. 31, 1927, $100,000 
Common,.-par $1, and $2,031,700 644% cumulative 
‘Pfd., par, $100. All the Common: stock is owned by 
Kentucky Securities Corp. | 
Preferred Stock Provisions—Pfd. stock has prefer- 
€nce as to assets as well as dividends over any other 
“stock of Company, being entitled to payment at 107% 
and accrued dividends in case of liquidation, dissolu- 
_tion or winding up of Company, whether voluntary 
or involuntary. It is subject to redemption as a 
whole or in part on any dividend date upon 60 days’ 
notice at 10714 and accrued dividends. Under the 
charter Pid. stockhas full voting privileges with Com- 
mon stock, namely, each share of either class of stock 
will be entitled to one vote. Additional Pfd. stock, 
with the exception of $500,000 reserved for sale lo- 
‘eally, may only be issued when for 12 consecutive 
calendar months ending within 15 calendar months 
/Prior to such issue, net income (as defined in the char- 
jter) shall have been at least 214 times the annual 
‘dividend requirements of the’ Pfd. stock then out- 
“Standing, including that to be issued. Company also 
Covenants that it will not create any issue of stock 
having priority or equality with this Pfd. stock. 
Transfer Agent—Guaranty Trust Co. of New York. 


LEXINGTON UTILITIES CoO. 
(Controlled by Kentucky Securities Corp.) 


Registrar—The Corporation Trust Co., New York. 

Legal Opinion—Winthrop & Stinson, New York 
(for the Bankers) ; Graham, McMahon, Buell & Knox, 
New York (for the Company). 

Original Offering—Pfd. stock first publicly offered 
($1,500,000) in December, 1925, at 93 and accrued divi- 
dends, to yield about 7%, by Bonbright’ & Co., Inc., 
New York, etc. 

Annual Meeting—In April. 

Dividends—Pfd. dividends are paid quarterly, M, 
J, S & D 15; initial dividend of $1.62%4 paid March 
15, 1926. 


FUNDED DEBT 


$3,750,000 FIRST AND REFUNDING MORTGAGE GOLD 
BONDS, 5% SERIES; DUE FEBRUARY 1, 1952 


Dated February 1, 1927. 

Interest Payable February and August 1 at Bankers 
Trust Co., New York. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; also fully registered, $1,000 and author- 
ized multiples. Coupon bonds in denominations. of 
$1,000 and fully registered bonds interchangeable. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Issued, $3,750,000 5% Series 
due 1952. Mortgage provides that bonds may be 
issued in series, the respective’ series bearing such 
rates of interest, maturing on such dates, redeemable 
on such terms, and containing such other rights, 
limitations and provisions permitted by the Mortgage, 
as the Board of Directors of the Company may deter- 
mine prior to the issue thereof. Mortgage also pro- 
vides that additional bonds of the 5% Series due 1952 
or other series may bé'issued thereunder (a) for re- 
funding an equal amount of bonds of any series or 
underlying or prior lien bonds; (b) for cash: and (c) 
to an amount not exceeding 75% of the cost or fair 
value, whichever is less, of property additions and im- 
provements; all as defined in the Mortgage, Addi- 
tional bonds may not be issued, except for refunding 
purposes, unless consolidated. net earnings, as defined 
in the Mortgage, for 12 consecutive calendar months 
within the 15 calendar months immediately preceding 
the date of the application for issue shall have been at 
least equal to twice the annual interest requirements 
on (or 12% of the principal amount of) all bonds 
issued and outstanding under the Mortgage, including 
those proposed to be issued, and all bonds secured by 
any lien prior to thelien of 'this:Mortgage. Not more 
than 15% of such net earnings shall consist, in» the 
aggregate, of (a) net non-operating income and (b) 
net income derived from: properties not directly sub- 
ject to the lien of the Mortgage. The Mortgage con- 
tains certain provisions permitting the modification or 
alteration thereof or of any supplemental indenture, in 
any particular, with the assent of the holders of 85% 
of outstanding bonds, not including. any, bonds.owned 
by the Company; provided. that nothing, shall permit 
the extension of the maturity. of any bonds or reduc- 
tion in rate of interest thereon, or any other modifica- 
tion in the terms of payment of such interest, without 
consent of the holder thereof, nor creation by the Com- 
pany of any lien ranking prior to or on a parity with 
lien of any bonds outstanding under the Mortgage 
with respect to the property covered thereby. 

Purpose of Issue—Proceeds from sale of the $3,750,- 
000 5% Series’ due’ 1952’ were ‘used to retire $3,037,- 
950 First Lien and Refunding 6% Gold bonds of 
Company, to reimburse the Company for ‘additions 
to the property, and for other corporate purposes. 

Callability—Subject to call’as'a whole ér in part on 
any interest date upon 30 days’ notice at 105 through 
February 1, 1931; with, successive’ reductions of 1% 
in the redemption price for each succeeding five-year 
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period thereafter through February 1, 1951; and there- 
after until maturity at 100; plus accrued interest in 
each case. 

Improvement Fund—Mortgage provides for an Im- 
provement Fund, commencing March 1, 1929, to be 
used for the retirement of bonds issued under the 
Mortgage, or for the acquisition or retirement of 
underlying or prior lien bonds, or for property addi- 
tions against which bonds shall not be issued. The 
annual requirement is 2% of all bonds outstanding 
under the Mortgage and any underlying or prior lien 
mortgage, less the annual retirements through any 
sinking fund of any underlying or prior lien mortgage. 


Security—These bonds are secured by direct first 
mortgage on a substantial portion of the property of 
the Company, including a modern steam electric gen- 
erating station of 10,500 k.w capacity and by direct 
mortgage on the balance of the physical property sub- 
ject to the divisional lien of the $1,013,000 Lexington 
Railway Company 5s of 1949, a closed issue, of which 
$3,000 are pledged under this mortgage. Additionally 
secured by deposit and pledge of all the outstanding 
capital stock, except directors’ qualifying shares, of 
the Lexington Ice Company (total issue, $100,000). 

Tax Provisions—Company pays normal Federal In- 
come Tax up to 2% and agrees to refund on proper 
application ‘the Pennsylvania An miilistax; the L.Con+ 
necticut tax up to 4 mills annually; the Maryland 
Securities tax not exceeding 4% mills per annum; and 


PUBLIC UTILITIES (Lexington Utilities Co.) 


the Massachusetts Income Tax not exceeding 6% per 
annum on income derived from the bonds. 
Legal Opinion—Sullivan & Cromwell, New York 


(for the bankers), and Graham, McMahon, Buell eter 


Knox, New York (for the Company). 

Original Offering—First publicly offered ($3.750,- 
000) in February, 1927, at 96% and interest, to yield 
about 5.25% by Bonbright & Co., Inc., Harris, Forbes 
& Co., and W. C. Langley & Co., New York; Harris, 


Forbes & Co., Inc., Boston; Harris Trust & Savings — 


Bank, Chicago, and Harris, Forbes & Co., Ltd., Mon- 
treal. 
CONSOLIDATED EARNINGS STATEMENT, 12 
ENDED DECEMBER 31 
(Lexington Utilities Co. and Lexington Ice Co.) 


MONTHS 


1927 1926 1925 

Gross earn. from all sources $1,617,543 | $1,462,927 $1,326,013 
Oper. exp., maint., rentals 
Rr tau. eo Ske RMA ok 766,482 700,966 600,293 
Netiearnings ©: aside) otaes $851,061 $761,961 $725,720 


Officers: P. M. Chandler, Pres.; F. W. Bacon, V-P., 
Philadelphia; J. P. Pope, V-P. & Gen) Mgr.; W. Et 
Townsend, Gen. Counsel; John R. Allen, Gen. Solici- 
tor; H: Williams, Jr., Seca}: J.oW «Stoll, dreas:5 Joes 
McFarland, Asst. Treas.,, Lexington, Kyoe 

Directors: H. A. Loeb, P. M. Chandler, F. W. Ba- 
con, Philadelphia, Pa.; J.,W. Stoll, Lexington, Ky.; 
G. W. Cook, Chester, Pa.; R. Po Buell, New Yiork; 
H. Vaughan Clark, Philadelphia. 

Offices, Lexington, Ky., and 1500 Walnut Street, 
Philadelphia, Pa. | 


KENTUCKY TRACTION & TERMINAL CO. 
(Controlled by The Lexington Utilities Co.) 


History and Property—Incorp. May V7. hGldy an 
Ky.; consolidation of Central Kentucky Traction Co., 
Biue Grass Traction Co., and the Lexington Ry. (see 
Manual for 1911, page 1922). Franchises perpetual. 

Operates in the aggregate 89.33 miles of track, of 
which 21.66 miles is city track and 67.67 miles interur- 
ban track. Company does entire street railway busi- 
ness in Lexington, Ky. Operates also the city lines 
of Frankfort, a line from Lexington to Georgetown; 
from Lexington to Paris; from Lexington to Nicholas- 
ville, from Lexington to Versailles and from Frank- 
fort to Versailles. Sidings and spurs 1.80 miles. 
Gauge, standard. Rail, 80 Ibs. Equipment: Pas- 
senger city cars, 44; interurban passenger cars, 12; 
freight and service, 14—total, 70. In 1923, the Com- 
pany replaced its old interurban and city cars with 
light weight one-man interurban cars. 

CAPITAL STOCK 

Authorized and outstanding, $2,093,400 (par, $100), 

of which The Lexington Utilities Co. owns $2,093,325. 
FUNDED DEBT 


1 

$840,000 LEXINGTON pny CO. FIRST MORTGAGE 

GOLD 5s; DUE JUNE 1, 1949 

Dated June 1, 1899. 

Interest Payable June and December 1, at Con- 
tinental Trust Co., Baltimore. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Continental Trust Co., Baltimore. 

Provisions of Issue—Authorized and issued, $1,500,- 
000, of which $487,000 are held alive in sinking fund 
and $170,000 in escrow with Bank of North America 
& Trust Co. under Kentucky Traction & Terminal 
Company Mortgage and $3,000 are pledged with the 
trustee under the Lexington Utilities Co. First & Re- 
funding Mortgage 5s, Series “A.” 

Callability—Subject to call for sinking fund at 110 
and interest. at any time upon four weeks’ notice. 

Sinking Fund—A sinking fund of 1% per annum of 
outstanding bonds is payable June 1 each year, to be 
applied to purchase or redemption of bonds at not 
exceeding 110 and interest. Bonds so purchased, or 


redeemed are held alive and draw interest for the | 


fund. 

Security—A first lien on city lines in Lexington, 
Ky., about 15.5 miles. 
in 1909, as consideration for the conveyance to it of the 


The Lexington Utilities Co. 


electric light, power, gas and ice properties of the | 


Lexington Ry. Co., assumed one-half of these bonds 
the other half being assumed by the Kentucky Trac- 
tion & Terminal Co. A sufficient amount of Kentucky 
Traction & Terminal Co. First and Refunding bonds 
are reserved to-retire this issue. 


Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%. 
Original Offering—First publicly offered ($737,000) 


‘in 1899, at par and interest. 


Listed—Baltimore Stock Exchange. 
Price Range— 


1927 1926 1925. 1924 1923. 1922 1921 1920) 
High “ng AUS) 95 947% 90 8814 86 190. 
TiO torent 2 98 90 92 86% 8556 80% 70 7a 
> ' , 


$194,000 BLUE GRASS TRACTION CO. FIRST MORTGAGE 


GOLD 5s; DUE MARCH 1, 1934 
Dated March 1, 1904. _ 


Interest Payable March and September 1, at Cleve- 


land Trust Co., Cleveland. 


$1,000. 
Trustee—Cleveland Trust Co., Cleveland. 


Provisions of Issue—Authorized issue, $700,000; 
issued, $500,000 of which $306,000 have been retired. 
A sufficient amount of Kentucky Traction & Terminal’ 
Co. First and Refunding bonds are reserved to retire 


this issue. 


Security—A first lien on property of former Blue 
Grass Traction Co. Assumed by Kentucky Traction & 


Terminal Co. | 
Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


$1,973,000 KENTUCKY TRACTION & TERMINAL CO. FIRST 
AND REFUNDING GOLD 5s; DUE FEBRUARY 1, 1951 


Dated May 18, 1911. 


= 


Interest Payable February and August 1, at Bank 


of North America & Trust Co., Philadelphia, and 


Denominations—Coupon and registered, $500 and 


PUBLIC UTILITIES (International Utilities Corp. System) 


Bon & Southwestern Bank, Ltd., London, Eng- 
land. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bank of North America & Trust Co., 
Philadelphia. 

Provisions of Issue—Authorized issue, $7,500,000, 
of which sufficient are reserved to retire the out- 
standing underlying bonds and the remaining bonds 
are reserved for improvements, betterments and addi- 
tions to property, construction of new property and 
acquisition of additional properties and franchises 
and for other corporate purposes, at not to exceed 
90% of cost. In the case of the first $1,000,000 of the 
$2,826,000 bonds reserved for improvements, etc., 
the net earnings must equal 11% times the total in- 
terest charges before they are issuable; in case of the 
remainder, the net earnings must equal 1% times 
such interest. In addition to the $1,973,000 bonds 
outstanding in the hands of the public, $1,545,000 have 
been retired and cancelled ; $1,156,000 are reserved for 
underlying bonds and $2,826,000 for extensions. 

Callability—Subject to call as a whole at 105 and 
interest on any interest date; also callable for sinking 
fund at 105 and interest on any interest date after 
Nov. 1, 1921. 


Sinking Fund—Annual sinking fund from Nov 1, 
1921, to 1930, an amount equal to % of 1% of bonds 
outstanding; after 1930, 1% annually. 

Security—Secured by a first lien on 48 miles of 
electric railway lines of the former Central Kentucky 
Traction Co., and a second lien on 41 miles of addi- 
tional electric railway lines; additionally secured by 
pledge of stock of the Lexington Utilities Co. 

Guaranty—Guaranteed, principal and interest, by 
endorsement by the Kentucky Securities Corporation. 
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Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Tax refunded. 

Original Offering—First publicly offered ($1,871,- 
000) in June, 1911, at 94 and interest. 

Listed—Philadelphia Stock Exchange. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
Hash eee, 96 82 82% 75 RY £4 a3 54 
eis e115 84 65 72 75 ie Lz a: 54 
(4) 


$88,000 KENTUCKY TRACTION & TERMINAL CO. 6% 
EQUIPMENT TRUST GOLD CERTIFICATES, SERIES “A”; 
DUE $8,000 EACH APRIL AND OCTOBER 1, TO APRIL 1, 
1933, INCLUSIVE 


Dated April 1, 1923. 

Dividends Payable April and October 1 at Security 
Trust Co., Lexington, Ky. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Security Trust Co., Lexington, Ky. 

Security—Secured on new street railway and inter- 
urban car equipment to be constructed, at a cost of 
not less than $216,000 consisting of 27 single truck 
cars, two double truck interurban cars and two double 
truck freight cars. 

Guaranty—Principal and dividends guaranteed by 
the Kentucky Securities Corp. through suretyship on 


lease, 
DIRECTORS 


Directors: Frederic W. Bacon, P. M. Chandler, 
Howard A. Loeb, Philadelphia,Pa.; J. E. Bassett, 
I. N. Combs, Wallace Muir, J. P. Pope, John Skain, 
W. H. Courtney, Harry S. Brower, Lexington, Ky.; 
Gustavus” W)) Gooki| Chester)’ Pal:MAL ON? Haneock; 
Paris, Ky, 3a. wotudléye Fart, ‘Previdence,”)-R) (At; 
French Hoge, Frankfort, Ky. 

Home Office, Lexington, Ky. Philadelphia Office, 
1500 Walnut Steet. 


CANADIAN UTILITIES, LTD. 
(Controlled by International Utilities Corporation) 


History—Incorporated May 15, 1923, under the laws 
of the Province of Alberta. A holding company, own- 
ing all the capital stock of Northwestern Utilities, Ltd., 
(see appended statement) and Princeton Petroleum 
Company, which companies acquired the gas and oil 
rights and other property of the Northern Alberta 
Natural Gas Co., Ltd. 

CAPITAL STOCK 

Authorized and outstanding, 60,000 shares Common 
of no par value and $1,500,000 8% cumulative Prefer- 
/ ence shares of $100 par value. Preference stock is sub- 
| ject to redemption as a whole or in part at 120. Inter- 
| national Utilities Corp. owns 87% of Common and 
) 98%. of. Preferred. 


Transfer Agent and Registrar: Toronto Agency 


Co., Ltd., Toronto, Ont. 
FUNDED DEBT 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Canadian Utilities, Ltd., and Subsidiary) 


Assets— 1926 1925 
Mixed \capital..i001. Peet ee Fo ch dteel sept $6,059,451 $6,111,712 
Less depreciation and depletion ....... 420,308 289,344 

$5,639,143 $5,822,368 
ee. ae aria. font ecca..L3%a 43,180 6,129 
mecoonts receivable -. 2. Voie Ovid. 118,418 109,449 
BEPePiInt ad SUDDICS 4. as oem. s veo 57,187 81,250 
erock ‘subscriptions .0.). oi... fal. 26¢bo “SOUTER 
Sinking fund and trustee accounts..... 3,508 39,874 
erepaid accounts’... .)........x% GES 2,729 2,544 
Accrued interest, rents & dividends.... 1,667 1,686 
Advances to affiliated companies ...... 48,947 21,385 
Mererred debits si), Se. snc lege tetas 8.587 4ostti ee. 
Organization expense ..............+. 104,176 2,128 


@ 0 6 a 6 6 ofl Shii ds jain eo th + @ ie ea ee sig ts 


Total $6,054,257 $6,086,813 


Officers: C. J. Yorath, Pres., Calgary, Alta.; F. W. 
Bacon, V-P., New York City; W. K. Fraser, Sec., 
Toronto, Ont.; H. Williams, Jr., Treas., New York 
| City; H. D. Brown, Jr., Asst. Treas., Philadelphia, 
) Pa.; E. D. Richmond, Asst. Sec., New York; J. Gar- 
rett, Asst. Sec., Calgary, Alta., Ont. 


a 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1926 1925 1924 
Oper. revenue & other inc. $742,834 $720,274 $564,368 
Total oper. exp., incl. taxes, 
FENtalSNelCHs: 5 eee See 222,300 269,599 363,167 
Net*earnings' }... 0250. $520,534 $423,675 $201,201 
Funded debt, int. & exp... 222,054 227,387 113,750 
Floating debt int. & exp... 26,815 32,380 24,941 
Net income avail. for 
deprec., deplet. amort- 
ization and dividends .. $271,665 $163,908 $62,510 
Liabilities— 1926 1925 
Capital stock—Subsidiaries: 
POP GRORCEC CL aS oa. yc Bi ke tM ea $1,500,000 $1,500,000 
Conmiuron ow. set. Fee eed yee es 300,000 300,000 
Stock subscription initial ............. 55.000 Sew. 
Minority stock interest .............. 109.800" 9S airs 
Funded debt (Northwestern Util., Ltd.) 3,130,000 3,250,000 
Ree SA AIG hui ca PERLE Std cots aN ale sie wo: 149,422 
AcCcOunts .payable Yo) (1pqwIsAl--NIN 39,770 53,034 
Gustomers/deposits;.i@ ink! saber Beet 26,865 16,120 
Mitsellapenus ¢3...28%. iithieHoatn dea ga eke 3,321 
PN SChed. "Ha biligies om dus jos pe eat 56,573 39,598 
RESErves aunt co a tee ss ee. pe NE 14,102 2,718 
Advances from affiliated Cos. ........ 264,459 288,477 
Surplus; offsubsidiaries; #7 .L03.V8. 3s 546,858 471,293 
Excess of par value of sub. cos. stock 
OVE PULCUASG DIiICGwa us Pen «to Beet 12,830 12,830 
otal aq. ML Ob CNR ett an $6,054,257 $6,086,813 


Directors: P. M: Chandler; F. W. Bacon, A. S. 
Kimberly, H. Williams, Jr., George de B. Keim, R. 
P. Buell, New York City; P. R. Johnson, Independ- 
ence, Kans. 

General Office, 1500 Walnut St., Philadelphia, Pa. 
Corporate Office, Toronto, Ont. 
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PUBLIC UTILITIES (International Utilities Corp. System) 


NORTHWESTERN UTILITIES, LIMITED 
(Controlled by Canadian Utilities, Ltd.) 


History and Property—lIncorporated in Canada and 
supplies natural gas to the City of Edmonton, Al- 
berta, under an exclusive twenty-year renewable 
franchise for domestic and heating purposes, at fa- 
vorable rates. Franchises are also held for supplying 
gas to the residents of five towns on the main trans- 
mission line. Twelve producing gas wells, with an ay- 
erage open flow capacity of 4,800,000 cu. ft. per day 
have been .drilled on leases owned by the Company 
in the Viking Gas Field situated about 80 miles 
southeast of Edmonton. These wells prove up an 
area of 27 square miles, estimated by Ford, Bacon 
& Davis, Inc. to contain not less than sixty billion 
cubic feet of gas. 

The main transmission line is 77 miles long, over 
the Company’s own right-of-way. Two stations, one 
at each end of the line, regulate the pressure. No 
pumping stations are required; as the gas comes in 
under its own pressure. 

The distribution plant consists of 80 miles of pipe 
lines, seven main pressure regulating stations in the 
city and five similar stations in the towns. The 
plant in the city of Edmonton ‘has been constructed 
to serve approximately 10,000 consumers. As of 
Dec. 31,.1927, there were 8,095 connected customers. 


CAPITAL STOCK 

Authorized, 60,000 Common shares of no par value; 
$1,000,000 6%, cumulative Prior, Pid., par $100, ; and 
$1,500,000 8% cumulative Pfd., par, $100. Outstand- 
ing 60,000. Common shares, $477,100 6% Prior Pid. 
and $1,500,000 8% Pfd. All of the. Common;and 8% 
Pfdv stock is held by Canadian Utilities, Ltd which in 
turn is controlled by International Utilities Corp. 

Dividends—No dividends paid. 


FUNDZED DEBT 


$3,032,500 FIRST MORTGAGE SINKING FUND GOLD 7s; 
JUNE 1, 1938 


Dated Janey 1. 1923 

Interest Payable June and December 1, at Royal 
Bank .of..Canada, Toronto. and.in.New York City. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—The Trusts & Guarantee Company, Ltd., 
Toronto. 

Provisions of Issue—Authorized, $4,000,000; is- 
sued, $3,250,000, of which $217,500 have been redeemed 
to Dec. 31,1927. These bonds were issued to pro- 
vide in part, the funds used in the construction of 
the main transmission line, the distribution system, 
pressure regulating stations, etc. 

The remaining $750,000 bonds can only be issued 
to the extent of 80% of the actual cost of additions 
or betterments to the company’s property and then 
only when the net earnings of the Company for a 
period of twelve consecutive months, within the fif- 


DUE 


THE WORCESTER ELECTRIC LIGHT COMPANY last a | 


History and Property—Incorporated Dec. 5, 1883, in 
Mass., to supply electric light and power to Worcester, 
Leicester, Paxton and Shrewsbury, Mass. Population 
served, approximately 200,000. Is supplying service 
for 2,250 public arc lamps, 3,544 public incandescent 
lamps and approximately 37,621 h.p. in electric motors. 
Also 628,062 incandescent lamps. Effective Septem- 
ber 1, 1925, Company reduced its maximum price of 
electricity for lighting from $.075 to $.07 per k.w.h. 
In Oct., 1926, a 50% discount was made to all cus- 


tomers on bills rendered for electricity during that» 


month, No. of customers, about 53,000. Annual out- 
put (k.w-h.) ; 1923, 109,999,561 ; 1924, 92,871,000; 1925, 
108,822,300; 1926, 105,000,000; 1927, 112,890,480... -Elec- 


tric sales (k.w.h.); 1927, commercial, and residential 


teen months immediately preceding, are twice the: 
annual interest charges on the. outstanding bonds now. 
issued and to be issued. Ae Pea 

Callability—Subject to call on any interest date 
at 110 and accrued interest on or before June 1, 1928, 


incl.; thereafter, to June 1, 1933, incl, at 107% and ~ | 
accrued interest; thereafter to maturity at 105 and | 


accrued interest. 

Sinking Fund—5 cents per 1,000 cubic feet of gas 
sold to Dec. 1, 1928; thereafter to Dec. 1, 1933, at the 
rate of 6 cents; thereafter to Dec. 1, 1937, at the rate 


of 7 cents. The Company is also obliged to pay into | 


the Sinking Fund an amount equal to. the interest 
of the bonds that have been redeemed by the Trus- 
tees. j 
Security—Secured by a first mortgage on all the | 
fixed assets of the company, now owned or hereafter | 


acquired and a floating charge on all other assets of a 
the company, Fixed assets, as per the consolidated | 
balance sheet of Canadian Utilities, Ltd., and. North-— | 


western Utilities, Ltd. at Dec. 31, 1926, were valued © 
at, $5,639,143. 

Depletion Fund—The Company will set aside the 
sum of 6 cents per 1,000 cubic feet ofgas sold, for the | 
purpose of drilling new wells and maintaining an | 
adequate supply of. gas. ei 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to refund the Penn- = | 
sylvania State Tax of 4 mills, the Massachusetts In- | 


come Tax on interest not exceeding 6%, the New York | 


Income Tax on interest not exceeding 3% per annum 
and any Income Tax on interest that may be im- . 
posed by the States of California and Oregon, not” | 
exceeding in either case 2% per annum, if requested 
within 60 days from the date of payment thereof. 

Legal Opinion—Starr, Spence, Fraser & Halle 


Toronto (for the Company) and Graham, McMahon, | 


Buell & Knox, New York and E. R. Parkins, K..Ce 
Montreal, (for the Bankers). : | 

Original Offering—First publicly offered ($3,250, — 
000), in March, 1925, at 100 and accrued interest, to | 
yield 7%, carrying a bonus of two shares of Common 


stock of no par value of the Canadian Utilities, Ltd) | 


with each $1,000 bond, by Chandler & Co., Inc.” | 
Philadelphia and New York, and Nesbitt, Thomson — 
& Co. Iutd,, Montreas etc. ‘a 


OFFICERS a 
Officers: C’°J Yorath, Pres. '&) Gen Meri; 'F. °Waey 
Bacon, V-P.;’J. Garrett; Sec. ’&°* Freas!; 17? Willianisaay 
jr? Asst! Treas? By JF) Hall pAgstesee : | 
Directors: P. M. Chandler, P. Ri *jJohrison? Gx jay 
Yorath,,..F.,. W..Bacon, H.R. Milner, A.-S: Kimbethyaan) 
S. Rogers, Geo. de B. Keim, H. C. Flood, J. Garrett, | 
R. Pe Buell, HoiC. Phelan, A. H. Gilmour. a 
Offices, Edmonton, Alta., and 1500 Walnut St, 
Philadelphia, Pa. < 


AND DIRECTORS 


lighting, 32,214,236; power, 54,209,558—total, 36,423,- 
794, compared with 80,411,695 in 1926. No. ot cus- 
tomers, approximately 48,000. baie 
CAPITAL STOCK pee 
Authorized and outstanding, $2,400,000 (increased 
from $1,400,000 to $1,600,000 in Oct., 1916, to $2,000- | 
000 April 10, 1920, and to present amount Aug. 1, | 
1921) ; par, $25. (changed from $100 June 1, 1925): 
Annual meeting, fourth Friday in March. Od 
Dividends—Dividends paid as follows: 1903, 189%; 
1904, 1905, 1906 and 1907, 8% each; 1908, 111%2%; 1909 
to 1913 inclusive, 10% per annum; 1914, 15%; 1915, 
12% ; 1916, 22% ; 1917, 12% ; 1918, 12% ;:1919, 22%; | 
1920, 21.28%; 1921, 1922 and 1923, 20% each; 1924, | 
22% ; March 31, 1925, 3% on par, $100; June 30, 1925, | 


PUBLIC UTILITIES 
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$1 per share on par, $25; Aug. 10, 1925, $2 per share 


extra; Sept. 30, 1925, $1 per share quarterly to June 
30, 1926; July 12, 1926, $7.50 per share extra; Sept. 30, 


1926, to June 30, 1927, $1 pet share each quarter; 
Sept. 30, 1927, $2.50 (including $1.50 extra) ; Jan. 3, 
1928, $1.50; payments quarterly, M, J, S & D 31. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 — 


Officers: R. W. Rollins, Pres. & Gen. Mgr.; Fred H. 
Smith, V-P.; Arthur S. Longley, Clerk & Treas.; Geo. 
E. Fuller, Asst. Treas.; G. M. Hardy, Supt., Frank L. 
Vaughn, Pur. Agt., Worcester, Mass. 

Directors: G. T. Dewey, F. L. Coes, Edgar Reed, C. 


History—Incorporated Sept. 17, 1917, in N. Y.; re- 
organization of the Rochester, Syracuse & Eastern R. 
R. Co. (part,of Empire United Railways, Inc.) sold at 
foreclosure Aug. 28, 1917 and separately reorganized 
as per plan in 1917 Manual, page 2139, Company 
operates 80 miles of double track from Rochester to 
Syracuse. On Dec. 30, 1922, acquired, by purchase, 
a majority of the capital stock of the Empire State 
RR. Corp. (see statement appended). 

Line of road extends from Rochester to Syracuse, 
N. Y., passing through East Rochester, Fairport, 
Macedon, Palmyra, Port Gibson, Newark, Lyons, 
Clyde, Savannah, Port Byron, Weedsport and Jordan, 
N. Y. Length of line, first track (owned), 157.04 
miles; second track (owned), 1.50 miles;  sid- 
ings, etc. (owned), 1.70 miles; trackage rights, 8.8 
miles—total length of line operated, 169.04 miles. 
Gauge, 4 ft. 8% in. Rails (T), 70 and 90 lbs. Operated 
by overhead trolley. Power purchased from Niagara, 
Lockport & Ontario Power Co. 

Interest Default—Protective Committee—See under 
description of First Mortgage bonds below. 

™ CAPITAL STOCK 

- Authorized, $1,500,000 Common and $3,000,000 6% 
'non-cumulative Pfd.; outstanding, $1,469,100 Common 
/and $2,448,500 Pfd.; par, $100. 

_ Transfer Agent and Registrar—First Trust & De- 
| posit Co.; Syracuse, N. Y. » 

_ Annual Meeting—Second Tuesday in March. 


¥ 


1923 


, 21927 1926 1925 1924 1922 

BSF CATIIICS Fey rete la oct wt dakar A $3,591,657 $3,200,556 $3,292,432 $3,058,451 $3,188,408 $2,685,155 
Operating expenses and taxes ............... 2,114,709 2,014,246 2,007,473 1,871,133 2,035,561 1,744,160 
BEPTeciacion MMe wash! Vee bat, SO IUEEL, DEM 477 537 422,249 415,208 374,956 349,254 335,052 
Ber eticahmnees i Be oa ets 1S OL set $1,049,411 $764,061 $869,751 $812,368 $803,593 $605,943 
Other Hoang Co) SUA eas Ge Oia Se ayer a ied We 22,520 45,555 29.610). ep .4.fo 63,768 21,017 

Mross micomes. ti) ABU TLO Wa Ted JOG 89 $1,071,931 $809,616 $899 361 $812,368 $867,361 $626,960 
BETCTCS BCTGM EME fhe 8 oe Noth .ts . waecammeee 3,143 4,747 8,359 9,174 4,051 5,763 
NN Se Se. ay cs a Hea RS Hh eR a Def notte Sate G4,640) 0 FOAL eteecn) ON eee 
Srpalance foredividends: : 2 6 ~) y. , See ST $1,068,788 $804,869 $891,002 $738,554 $863,310 $621,197 
mrvidendespakt ere, iroteres >... Seah 576,000 1,104,000 552,000 528,000 480,000 480,000 
Sear pius toroveat =: ..... ote... $492,788 $299,131 $339,002 $210,554 $383,310 $141,197 
maeningsPer’share 2.0 68 OE, S$11.13 §$8.38 §$9.28 $30.77 $35.97 $25.88 

*Deficit. §On shares of $25 par value. be 
GENERAL BALANCE SHEET, DECEMBER 31 

 Assets— 1927 1926 1925 1924 1923 1922 
Property account ae sts”, ee $6,857,177 $6,511,246 $6,137,243 $5,929,805 $5,143,387 $4,824,903 
miniinisned construction ../.2....... 0548544 171,091 122,483 77,953 61,049 555,437 139,921 
Pratevidisiind supplies oe. fis). >..... SYR. 378,750 333,483 372,271 419,211 466,286. 333,832 
1) ne ERNE A 926,443 648,913 916,454 287,670 59,696 113,779 
mecounte tecemvapie =>... 2 o).60260.. oevroe 488,106 419,414 428,652 456,434 518,499 501,434 
mrepaid accountserr s,s... RODS. 12,067 16,244 13,663 12,750 15,611 11,363 
SeajISHEGIMeMife! so.ik. le... ae 22907775 PROT Ne faa: ier: 45 eica se: POOTS JeoTITNE DOS esis 

oiseewemes se Ee | eke $9,062,710 $8,051,783 $7,946,236 $7,166,919 $6,758,916 $5,925,262 

Liabilities— 
Beeirateerriomeeer a OM $2,400,000 $2,400,000 $2,400,000 $2,400,000 $2,400,000 $2,400,000 
meemigneat stock... ©. .o70t. ReT 1,658,232 1,658,232 1,658,232 1,658,232 1,658,232 1,658,232 
Mees UAB he ba S eco, ee eee BY! EAS pr min kersrt (A a ee SUCOUh Ben yh cde 
mecepmits payables ........ 291 ......c3¥!.. 154,385 109,265 127,116 108,534 261,320 166,076 
Bividends declafedwiae .. 2.) 6 U8P.adan. PPSRHY 144,000 96,000 96,000 72,000 72,000 72,000 
PeROLMeTOMPAEROUE ©. 26 2 USL BUR ome RERALE 156,000 160,000 140,000 154,000 110,000 105,000 
Bieireciationiesetve ti.02. LEE... OIRO. 2,440,504 2,016,005 1,593,756 1,179,123 806,972 457,838 
Seeemeccorommaniities.. (2000... Fie Or, * .BRE REE POO MOR 8 Doo dia dae cena nak 19425 OE 2H Ise I 
Mumenmiteservesors!....... 208... Bee. 2,419 2,41 2,419 2,419 21,539 92,955 
momsuniers deposits ......c38/R...) 07. O0G.RS. 62,333 73,688 93,408 96,308 91,680 70,693 
erm RIPeaUEMIO AIC hss on. ss de sale ho cw dbs 2,044,838 1,536,174 1,835,305 1,496,303 1,285.748 902,439 

eter, ALS, eg. . ROA $9,062,710 $8,051,783 $7,946,236 $7,166,919 $6,758,916 $5,925,232 


E. Hildreth, R. H. Bullock, R. W. Rollins, T. H. 
Gage, F. A. Drury, W. E. Sibley, Albert W. Rice, Wor- 
cester, Mass. 


Office, 11 Foster St., Worcester, Mass. 


ROCHESTER & SYRACUSE RAILROAD COMPANY, INC. 


Dividends—lInitial quarterly dividend of 1% was 
paid on Pfd. stock March 15, 1921, which rate was 
maintained until 1924, when only one dividend of 1% 
was paid, March 15; none paid since. Pfd. dividends 
wéte paid M, J. S.& D 15. No dividends paid. on 
Common. 

FUNDED DEBT 


1 

$2,443,500 FIRST iP ea Ale ee 5s; DUE MAY 1, 1957 

Dated May 1, 1917. 

Interest Payable May and November 1, at First 
Trust.& Deposit, Co., Syracuse, N. Y. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—First Trust & Deposit Co., Syracuse, N. Y. 

Provisions of Issue—Authorized issue, $5,000,000. 
Of the ouitstanding bonds $2,448,500 were used for the 
purposes of the Plan and Agreement for the Reorgani- 
zation of the Rochester, Syracuse & Eastern R. R. Co., 
dated May 18, 1917. The remaining bonds may be 
issued for improvements, additions, extensions, etc., 
under certain restrictions. 

Callability—Subject to call on May 1, 1922, or on 
any interest day thereafter, at 105 and accrued interest. 

Convertibility—These bonds are convertible into 
preferred stock at par, $ for $, on and after May 1, 
1919, and prior to May 1, 1929; this privilege may be 
terminated by the Company in case of merger or con- 
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PUBLIC UTILITIES (Rochester & Syracuse RR. Co., Inc.) 


solidation with any other company under New York 
laws, or of the lease of its property. 

Security—A first lien on entire property. 

Tax Provisions—Company does not pay Norma! 
Federal Income Tax. 

Interest Default—Protective Committee—Company 
is in default on the interest due May 1, 1927 and subse- 
quently on the First Mortgage 5% Gold bonds which 
mature May 1, 1957. The following named agreed to 
act as a Protective Committee under an Agreement 
dated May 2, 1927: Frederick P. Assmann, Chairman; 
Edgar: J. Driscoll. and .W. D, Andrews, with) C. 8B. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Woodworth, Sec., 201 S. Warren St., Syracuse, N. Y. 
The Syracuse Trust Company was designated as De- 
positary and First National Bank of Boston, Agent 
for Depositary. 

(2) 


$10,000 6% SERIAL NOTES; DUE JULY 1, 1927 (Not Paid) 

Interest Payable at Equitable Trust Co., New York. 
Authorized and issued, $217,000, of which $207,000 
have been redeemed. Secured by first lien on the fol- 
lowing collateral: 9,234 shares Pfd. “B” and 10,393 
Common shares of the Empire State Railroad Corp. 
Company does not pay Normal Federal Income Tax. 


1922753 


om ne 


1927 1926 1925 1924 1923 
Gross: earnings) yomiss Sa aR Rees oe ee ee $789,319 $895,958 $947,887 $977,213 $1,086,453 $1,055,272 
Operating expenses, depreciation and taxes..... 693,284 750,483 771,203 770,826 846,936 815,259 
NetJeannings ii (i. Soe ae ie ek ere aed $96,035 $145,475 $176,684 $206,387 $239,517 $240,013 
Other in Conte tril spoon cca aes nic Ge Se, 14,361 3,564 3,861 6,676 15,106 11,782 
Potals com eer eae. Phi os eels lee eae eee $110,396 $149,039 $180,545 $213,063 $254,623 $251,795 
Bond ‘interests cies oc ken ae eee 122,425 122,425 122,425 $122,425 $122,425 $122,425 
Otherinterest, temtals, etc... iGuide. eee: 6,415 8,975 12,060 13,575 17,319 3,130 
Toial charbesy sos. | 7. SlGenae aie $128,840 $131,400 $134,485 «$136,000 +~—Ss $139,744 + ~—S»«-$125,555. | 
Netemedimer. Geese Lage OS BRU CU eR Rees *$18,444 $17,639 $46,060 $77,063 $114,879 $126,240 
Prefersed: dividends ‘paid: Jor... cRas Sait PRBS Oy) OBRIO Rs oe SE AOE Tok 4 iota 24,485 97,940 97,940 
BUrplus, fOr, VAR foes Peck casio cee ae *$18 444 $17,639 $46,060 h $52,578 $16,939 $28,300. 
Times Bond Interest Earned.................. 0.85 1.14 1.38 1.63 1.94 2.03 
Earnings Per Share— 
Pueherred 34 CRON Bae T.OE0 ART WD ee ie ae Nil $0.72 $1.88 $3.10 $4.69 $5.16 
COMMON ORs RN eae eee a an pba Nil Nil Nil Nil Nil Nil 
* Deficit 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets—- 1927 1926 1925 1924 1923 1922 
Rvadvand equipment’. SEuGRUR of. oo TA $7,020,693 $7,003,267 $6,968,834 $6,950,344 $6,914,996 $6,920,773 
Stocks! owned gs. 5 Br AWRY Ces ne 321,220 321,220 316,220 308,22 308,220 308,220 
TSuGovi bondsang:..... Apt SOR or ange, 19,000 19,000 59,810 59,810 67,021 67,021 
Materials and reuoplies) dt 4 foul tercut ance ie 109,693 134,344 59,511 69,981 77,295 89,895 
eT ec Aaa aren Soon oan At nt os Wee MOE MIRRTY «fy Sita 19,935 21,544 37,878 20,383 18,161 146,074 
ACCOUNTS: TECel Valens irc ee ens ae a ne 35,502 23,540 25,200 8,489 11,284 15,339 
Deposits in lieu of mortgaged property sold .... BjO0O Fn SR RAS mR Renshes os ok Rie patie Als SUR Mle ne ee 
Unadjusted) and\deterred "debits feo 8. a 7,350 10,593 14,560 18,527 22,493 28,960 
Prepaid ansnrance sexed) ON as Sk ea 3,462 9,546 10,484 2,925 7,045 11,286 
Special bankedeposet "Giustirance) ogee tn le ree Mata py) eeeangak aan. aie aie aetna 538 548 13,945 
Mot Balog WW Me of arent enc Me $7,542,855 $7,543,054 $7,492,498 $7,439,217 $7,427,063 $7,601,513 
Liabilities— 
(Co@mimorm cetoc lo 2.2). eee meas atstiea wi Ae Palak. ne maleate $1,469,100 $1,469,100 $1,469,100 $1,469,100 $1,469,100 $1,469,100 
Preferredsstocloms ois G2 Mme eet On eae tee aa gla a 2,448,500 2,448,500 2,448,500 2,448,500 2,448,500 2,448,500 
Bundeds debit ieee ae ae ae alo aS 2,458,500 2,465,500 2,515,500 2,565,500 2,615,500 2,665,500 
interest accrucd/ec iin.) wen eae s Ceis oon een tee 143,628 21,787 21,778 21,150 20,404 21,004 
Notesspayables iss). paste ike aR ee die DN a RRR apices oor te 25,000 25,000- © so iesa no, ot ee . 
@ther current liabilitiesn2 7.7596 Aue Ae 65,985 141,168 78,494 70,436 74,070 202,825 
Resérve) for Casualties ay ae a aes 23,756 23,756 23,756 23,756 23,756 23,756 
Darlahilit yi. 2 Gee | Ga Rely ee Ee *21,044 *23,032 *18,109 *14,554 *8,899 *2,916 
Pavin giliabihities i.) G2 OC. es aU 74,461 81,804 73,016 65,572 55,407 55,619 
Depreciationiresenvey css seis sone pm unn pe 530,848 521,905 505,537 485,890 477,936 483,775 
Prontwancd-loss Sur plus sk v4 aces cate pee items 349,122 367,566 349,927 303,867 251,289 234,350 
Ly ec NRG tal ce A GLA OE ea RS Ne eR Dal» 05, WN $7,542,855 . $7,543,054 $7,492,498 $7,439,217 $7,427,063 $7,601,513 
*Credit. ; 


Officers: A. Cowie apres ., 1. ©. Cherty, VeD Se acer WE White, Syracuse, N. Y.; E. A. Harvey, 


Gen. (Mgr: Wi Ki Zinsmeistery ecw Ureas,. Sytar 
Cuse, NEY: 

Directors: A. H:' Cowie, Leroy By Williams, W.-K. 
Zinsmeister,’ T, Ci) Cherry 3 Wo 1os t ndbeyis. 9 ae ei 


Boston, Mass.; R. S. Messenger, L. E. Lippett, Au- 


burn, N. Y.; Peter R: Sleight, Newark, N. Y. 


General Office, Syracuse, N. Y. 


EMPIRE STATE RAILROAD CORPORATION 
(Controlled by Rochester & Syracuse Railroad Company, Inc.) 


History—Inc. Oct. 27, 1917, in N. Y. Successor 
after foreclosure sale at Aug. 28, 1917, to Syracuse, 


Lake Shore & Northern R. R. and Auburn & Northern > 


Electric R. R. (formerly part of Empire United Rys., 
Inc.). For Plan of Reorganization, see 1917 Manual, 
Public Utility Section, page 2138 or apply to our In- 
formation Department. 

Receivership—T. C. Cherry was appointed receiver 
for the Corporation in April, 1927. 

Interest Default—Protective Committee—See under 
Syracuse Lake Shore & Northern RR. First Mortgage 
bonds below. 

Property—Length of interurban line owned from 
Syracuse to Oswego, N. Y., 37.8 miles; city lines in 


Fulton, 0.6 mile; city lines in Oswego, 8.83 miles; Au- 
burn & Port Byron interurban, 7.62 miles; city lines 
in Auburn, 1.42 miles, making a total length of road 
of 56.27 miles. Second track owned, 21.25 miles; car- 
house and other sidings, 5.08 miles. Total trackage, 
82.60 miles. Gauge, 4 ft. 8% in. 
head single trolley and catenary. Rail, mostly 70 lbs. 
outside cities and villages; in cities and villages, 90 lbs. 
Has contract for power with Niagara, Lockport & On- 
tario Power Co. "ad 

Equipment—Cars: 
19; open, 15), 34; city (closed, 16; open, 6), 22; ex- 
press, 4; work, 1; snow plows, 7; miscellaneous, 5— 
total, 73, of which 49 passenger, 22 express; work and 


Operated by over-— 


Passenger interurban (closed, — 


. 
ge Ao | ay 


Ne 


a ae, 
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combination cars and plows and sweepers are elec- 
trically equipped. 

Operations Abandoned—Corporation abandoned its 
electric car operations and auxiliary buses in Oswego, 
N. Y., April.22; 1927, carrying out an order of the 
New York Public Service Commission, which per- 
mitted abandonment of the lines on the basis of sev- 
eral years financial losses with a seven cent fare. 

CAPITAL STOCK 

Authorized, $1,500,000 Common; $1,000,000 Series 
“A” 6% cumulative Pfd., and $1,250,000 Series “B” 
6% non-cumulative Pfd.; issued $1,436,635.36 Com- 
mon, $205,426.15 Series “A” Pfd., and $1,249,911.69 
Series “B” Pfd.; par, $100. Stock control is held by 
Rochester & Syracuse R. R. Co., Inc. 

Preferred Stock Provisions—Series “A” Pfd. stock 
has preference both as to assets and dividends, is en- 
titled to 6% cumulative dividends from date of issue, 
and is redeemable at 105. Series “B” Pfd. stock is 
non-cumulative and after it has received five years’ 
consecutive dividend at the full rate of 6% is entitled 
to rank pari passu with or be converted into Series 
PA Pid. stock. 

Transfer Agent and Registrar—First Trust & De- 
posit Co., Syracuse, N. Y. 

Annual Meeting—-Second Tuesday in March. 

Dividends—6% on Series “A” Pfd. regularly paid 
from 1918 to Sept. 30, 1924; none since. On Series 
“B” Pfd. a dividend of 1% was paid in 1923; none 
since. No dividends paid on Common. 

FUNDED DEBT 


(1) 
$2,496,000 SYRACUSE, LAKE SHORE & NORTHERN R. R. 
FIRST MORTGAGE GOLD 5s; DUE MAY 1, 1947 


Dated May 1, 1907. 

Interest Payable May and November 1, at American 
Exchange Irving Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Interest Deposit—Bondholders’ Protective Commit- 
tee—Company was unable to provide for payment of 
interest due May 1, 1927, on these bonds and a Pro- 
tective Committee was formed consisting of Albert 
B. Merrill, Chairman; Daniel P. Abercrombie, Harold 
G. Beatty with Frederick W. Barker, Jr., Sec., 201 
South Warren St., Syracuse, N. Y.; First Trust & De- 
posit Co., Syracuse, N. Y., Depositary, and First Na- 
tional Bank, Boston, Agent for the Depositary. 

(2) 
$236,000 AUBURN & NORTHERN ELECTRIC R. R. FIRST 
MORTGAGE GOLD 5s; DUE MAY 1, 1945 


Dated May 1, 1905. 

Interest Payable May and November 1, at Equitable 
Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized, $1,000,000; issued, 
$250,000; redeemed, $14,000. 

Callability—Subject to call at 110 and interest on 
any interest date. 

Security—Secured by first lien on the interurban 
line from Auburn to Port Byron and certain city lines 
in the City of Auburn; total trackage, 9.19 miles. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


RECEIVER’S INCOME ACCOUNT, FOR PERIOD FROM 
APRIL 29, TO DECEMBER 31, 1927 


Parnings trom operation O02 CPO Te shh. $308,153 
Operating/éxpenses;and) taxes 0.3. § aeers 208, LE 293,110 
DVGT s CATS. he ce ae ets Soincts Sr ete MR ae $15,043 
Omer pc¢omes. 3 AIAN IRE al ry yer YF 3,752 
CLotalyineomegetrs  MeReor : 0.6 tn. . MEENA Sel eT Ray $18,795 
Interest/ PR UFUIR. FINN GEROE, SHON Ed, SES 2,363 


Net income $16,432 
RECEIVER’S BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Oh 'a @ SUG BMS 0) ene aR a pig eel ge 6.0 0! has) 0: oeta. a) as 


} ; Cost of Les 2 MVP ORI SP e $9,189 
dnsteceapanerican \Exchange Irving, Drust.:Co., ..Materials and suppliesmeotrni os ecco 568 
New York. LAN Ee OO IRGC SBN oie RR an Tian a AMC 24,020 
Provisions of Issue—Authorized and issued, $2,500,- get hs creas gaa ser Fabs nye am sivas AG ala Since kee 

000 of which $4,000 have been redeemed. nadjuste ROL R ENR MMs i= we Gl ein WAG Bia ola ogre dia eM nae ag 
aoe : - Deferred -debitsrterisys, ee. eee a OL ok eee 12,025 
Callabilitys ibiect to call at 110,and interest.on Tax liability’........0....000 15.319 
any interest day, upon 60 days’ notice. ——-— 
Security—Secured by first lien on the line from Sy- Pea Wa GARR Mis Sacre Lites ticks cha ee $87,432 
racuse to Oswego, holfioa it including city lines in Os- eyes Paya DCm eis shoe 2s ak AR ne ae, See ee $53,528 
wego and Fulton, N. Y., 74.73 miles of tracks. Waasectsitstede Credits Persian sid, ).:s sae mad & aera ter tt 7,310 
Tax Provisions—Company pays Normal Federal In- Reserve for depreciation ........................ 9,151 
come Tax up to 2% Insurance and casualty reserves... /6.)..d6 cs 6c. be... 2,616 
Ke - rg eae ‘ : LETS a Be oe aig hee e ee wate! to oa dw NS arate oer Ns 14,82 
Original Offering—First publicly offered ($850,000) had Ge cea 
‘in Feb., 1908, at 9614 and interest. EATS siti ee ae hes Gaile. Nekid Bee T OE EE, $87,432 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 1925 1924 1923 1922 
NNER RY INIT ADE 1a kk oary lms =~.» « « oceyaetae tine $507,356 $665,724 $674,316 $727,956 $852,573 $794,541 
Operating expenses, taxes and depreciation..... 468,165 591,457 570,977 597,383 662,858 596,731 
Bretfearnings << 51... ous: icges--s-nzguues $39,191 $74,267 «$103,339 ~—=«$130,573 +~—=«$189,715 «$197,810 
EE MINCE kes oo dn oie ow dem oon 3,489. 15,288 6,820 25,344 8,976 30,772 
eon eee rr ee $42,680 $89,555 $110,158 $155,917 $198,601 $228,582 
Interest, Bet pemereen ss | po o... de mes 49,235 140,721 141,343 140,257 143,988 147,438 
SratetCee Or MiViVenUS. © y..3 ess lien eee wee *$6,555 *$51,166 *$31,185 $15,660 $54,703 $81,144 
erica dimideada,naid) Welt... : kesainael 9. ete” ~ RA OUD oa. 9,196 25,386 15,000 
MMi plus for yeares..:-....-..--+-+s-ssueeres *$6,555 *$51,166 —-*$31,185 $6,464 $29,317 $66,144 
Times All Interest Earned.................... 0.87 0.63 0.77 1.11 1.38 1.55 

Earnings Per Share— : 
DCG ee rererred,, . .), 2d. 0% vies Perea Nil Nil Nil $7.62 $21.88 $32.45 
Remteer ee erererred 2. isc ctiss ss deen ee o> Nil Nil Nil 0.27 3.34 5.29 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Meeerr aI COUIDINANY .. .\. > sassy ct hates: © $6,454,256 $6,449,581 $6,476,592 $6,409,694 $6,411,043 $6,348,191 
Bemeter itivestinents *..12 20 Re oe, 29,725 24,700 15,000 7,000 7,000 7,000 
Materials atid supplies’ :......)...0 20d. 65... 568 2,037 63,537 72,348 126,800 88,652 
Se hte hn ictal. . x pvissapes> ah tebe cl-< 24,020 15,977 18,835 38,562 22,561 74,336 
Pe ACCOND Tne aS. yn. «ced». Oe ee us od 21,833 4,347 4,015 13,309 6,626 13,161 
Rnaisted EDIE... sss ee eee 36,071 14,180 2,157 8,259 78,828 76,417 
owas wake. Joarweck OOOL .e nia! $6,566,473 $6,510,822 $6,580,136 $6,549,172 $6,652,858 $6,607,757 


Total 
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PUBLIC UTILITIES 


: 


GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 


Liabilities— 1927 
Capital, Btock 2 bls), SABES 5) Wes Heed AG EE $2,891,973 
Fundéd debt nicsfeciesp heres + eer 99 Piet 2,732,000 
Paving ‘obligations,v%. : <2 -babaned: opengl” 65,094 
ACCOUNTS Pa Va TEI is wos bse sistele pe ueel WG. cranea eae mrs 81,180 
Necrued habilities? 42 SY 500, ESIC Bue esis 69,220 
Other. current Jhabilities 241. AAG te eed a 23,946 
Reserve! for; taxes etizaersGh ooo Ae seta ny ye lik deer 
Depreciation reserve ads naps ce eee 444,073 
Gdsualties reserve (iVit walt Cie hase en eens 13,968 
Profitiands loss: NSe5e Sk poh O Ree che cotter ans: 245,018 


TPOtaP ee 23 et Re ee eter ete meee ne ss 
+Credit. 


Officers ;|;A., Hy Cowie? Pres.;..f;s C, Cherry, 
Gen. Mgr.; W. K. Zinsmeister, Sec. & Treas. 

Directors: F. W:,Barker, M; V.. White, W. K.. Zins- 
meister,oa. oy Wherry,A,,,H. Cowie; H.C. Beatty, 


7 B) Ry y 
Ws. &  \Synacusey NAY.; 


1924 Hozatiins «kegs 


1926 1925 r 
$2,891,973 $2,891,973 $2,891,973. | $2,950,000. $2,950,000 
2732000 , 2,732,000 2,732,000. 2,741,000... 2,774,000 

66,082 98,850 71,618 100,438 80,380 
53,594 51,966 39,052. 69,743 27,003 
23,997 24,803 24,453 4167 120 T° Zo saae 
54,115 54,827 49,828 26,849 44,801 
$15,206 414,589 413,117 +4,826 14,483. 
429,866 414,739 396,612 _ 395,198 373,276 
22,829 22,829 22.8299 22,829 22,829 
251,572 302,739 833,924 0.00" 27 4605 - 298, 143 
$6,510,822. $6,580,136 $6,549,172 $6/652,858 


% 607, 757 | 


+ cn ee | 
ie ase cin 
s 3 


R.S. Messenger, LE: Lippett; Au 
Biirn, NOY >: Step. 499741990, AE 
General Office, Syracuse, N. Y. Einicah 


MODESTO GAS CO. 


History—Incorporated. March 20, 1916, in Cal.; 
successor by change of name to Modesto Gas Light, 
Coal & Coke Co. Franchise perpetual. | Supplies 
Modesto, Cal. Population served, 15,000. Rates: 
First 500 cu. ft. per meter per month orf less, gross, 
$1.35, net, $1.25; first 600 cu. ft., gross, $1.44, net, $1.34; 
next 2,400 cu. ft., gross, $1.83, net,.$1.73;, next, 6,000 
eu. ft., net $1.53; next 6,000 cu. ft., net, $1.33; all over 
15000 “cu. ft, net, $1.13. Restanrant (rate: “Hirst 
30,000 cu. ft. 96c. net; over 30,000 cu. ft., 95c. net ; min- 
imum, $50. Heating rate: First 10,000 cu. ft., 98c.; 
over 10,000 cu. ft, 96c. Seasonal minimum, $60. 
CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $100. 
Annual meeting, first Wednesday in March. 

Dividends—1% paid in 1919; none paid. since, all 
earnings being applied to betterments. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


FUNDED DEBT 

$160,000. First Mtge. 6% bonds ; dated: Tuby i, 1916; 
due Jan. 1, 1945; int. Jan. and Vals 1, at Wells Fase 
Bank & Union Trust’ Co. San Eyaineidd} Trustee. — 


Coupon, $1,000; principal may be registered. Author- 


ized: $200,000; outstanding,’ Dec. 39,1927, $160,000; 
retired, $15,000. Additional issuance ‘of bonds is re- 
stricted to 85% of the actual cost of construction, “or 
properties acquired, and then only when net earnings | 
for twelve months preceding the date of issuance are 
at least double interest requirements, on, all fonds out- + | 
standing and on those to be issued: Subject to call at 
105 and accrued interest. 
sufficient to retire over 50% of the total authorized | 
issue by maturity. A first lien on-entire property now | 
owned or hereafter acquired. Comp pays Normal | 
Federal Income Tax up to 2%. ~~ 


i922 | 


1927 1926 1925 1924 1923 2 
CFEOSSVEAL TANS «ots rect see nae ee get age ae $197,571 $183,526 $181,315 $170,935 - $161,839 $148,986 | 
Operating éxpenses' and taxes .........020.06 136,175 130,639 129,541 116,087 7 415,714 102,030 
IG TCCIALIO MES 7 o NER emaandie teen rcte cate penton tee ei 13,286 12,785 12,083 12,897 MIB 77-V Ide 542, 
Net SEM eS HE Ys tare oo ee $48,110 $40,102 $39,691 $41,952 $33,548 +... $34, 414 
EMEP ESE, ECCI) Fie) le SLE aan ie ea cre pa 12,390 11,075 12,711 12,471 11,866, . JaOoamel 
Metiumeomieiicce . ia ne ae ae ee, <li es $35,720 $29,027 $26,980 $29,481 ~ $21,682 $23:332y | 
GENERAL BALANCE SHEET, DECEMBER 31 abd a 
Assets— 1927 1926 1925 1924 ON AREY 192295 | 
Property, account). 20 ok Jee ee ee a OE $498,405 $485,204 $470,501 $454,345 $421,157 $397,602 | 
TERRE AMEE Sh pk es or es a eee eats. 105,688 52,038 26,139 6,438 1,850 1,3505 | 
Meiterials: and iStipplies 25 a. be sun eine ee ee 12,301 10,862 12,297 11,138 ee Aes!) 11,70 
Geer Re eaae enna ey ose cea Bona cies Fae a i 10,270 8,082 7,994 12,423 7,336 6,877 | 
Wecouute it ecenvaole cc ieee ele eens 6 26,658 28,601 27,295 28,406 23,788 17,962 
INGEeS ar eCelva Dl Guay ane ee Wa cee che ieee dece ses 3.360 3.300 0 ea Oe OO : tee 
Tisurance suspense’ 0,50 seamen hs eeias 867 747 273 481 384. ee 
Unamortized: discount. 0 te mae Gae iee: 11,394 12,365 13,053 13,760 14448 °°" 15d 
Sancta Puta oo, oa eae 6 AY ead di Seta) es ats nee 118 971 611 889 sMalowee es ts 464 | 
DO aA) eesemien copie che eal $669,061 $602,230 $558,163 $527,880 $479,897 $451,547 | 
Liabilities— Pein: =| 
Capital stockists... 23 We. ei Ft ee $100,000 $100,000 $100,000 $100,000 -$100,000 $100,000 | 
Panded debt tahoe fo Cee eee 160,000 164,000 167,000 169,000 170,000 172,000 | 
Notes: payable ©.“ + Prale. yrOMety, 4 Se ge 11,093 3000 6 isis teat totes 2 eee 14,000 
Accountsapayable cysts wee i eae 17,294 19,660 20,833 29,984 21,682 - 10,471 
Consumers: deposits! ea aot eee ec 1 ee an OE 2,411 CM OVA chai! MER RE 3 2,984 2,989 
A BCMIED, LARCSO IA ca spss BOM a nee one BAI oie ce 8,157 4 GU3> OTe sae een ee sais Sie a se ee 
Consumers’ deposits LOLs CONSTEUCTION .. tare. 2. 743 743 SR SEES pa 5 YE SAE eRe 
Reserve OL INSUTANCe iy Hae acnader. ee Re 6,900 5,520 4,140 2,760 1:380.t:430 3.4 
Depreciationatesenven pow ciciieeisse:. Sie sera leewee 402,205 90,508 79,568 70,031 58,365 48,205 
Peott ang JOSS'o kts), ies ale ee, sigan 262,669 ZA 5 183, 546 156, 104 125,486 103, 882 
SORA Teo ein ee See Ae nt oR Cd ee, $669,061 $602,230 $558,163 $527,880 v7, 897 - $451, 547 } 


Officers: Frank A. Cressey, Jr., Sieh. Gen. Mer. & 


Pur, Agt.;°f).D. Turnét,° V-P. ; Josephine Cressey 
pale Sec’& Treas. : op R, Riggs, Supt., Modesto, 
al, 


Directors: Frank A. Eee Jr., Josephine Creseen | 
Egleston, Chas. D. Swan, J. Turner, Kee Mac- 
Bride,. Modesto, Cal. . 

' General Office, 1006 H Street, Modesto, Cal. 


Sinking’ fund is» provided | 


PUBLIC UTILITIES 
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CONSOLIDATED PUBLIC UTILITIES Co. 


History and Property—Incorporated Oct. 1; 1908, 
in Md.; consolidation of the Westminster Gas Light 
Co., the Citizens Water & Power Co., the West- 
minster Water Co. and the Carroll County Electric 
Light & Power Co. Supplies light and water for do- 
mestic and industrial purposes to Westminster, Md. 
Population served, 3,300. Franchise, 40 years.._Miles 
of gas mains, 10; water, 22. No. of meters: Gas, 509; 
water, 1,227 taps, 875. meters; electricity, 1,295. An- 
nual sales: Gas, 9,572,400 cu. ft.; water, 95,000,000 
gals. Prices: Gas, $2.50 per 1,000 cu. ft. for first 10,- 
000 cu. ft.; $2.00 for next, 20,000 cu. ft. and $1.50 for 
all above 20,000 cu. ft.; electricity, 3c. to 10c. per k.w.; 
water 40 cts. to 10 cts. per 1,000 gals. Has city con- 
tract for water and lighting. 

CAPITAL STOCK 

Authorized, $150,000; outstanding, $137,540; par, 
$10. Transfer office, Westminster, Md. Annual 
meeting, first Monday in October. No dividends 

aid. 
R PUNDED DEBT 
ie (1) 

$30,000 (entire issue) First 5s; dated Oct. 15, 1908; 

due Oct. 15, 1938; interest April and Oct. 15, at West- 


minster (Md.) Deposit & Trust Co., Trustee. Cou- 
pon, $500; principal may be registered. Callable on 
and after Oct, 15, 1918. Secured by first and direct 
lien on property formerly of the Westminster Gas 
Light Co. 

(2) 


$197,000 Consolidated Public Utilities Co. Refund- 
ing 6s; issued in July, 1922; due in 1962; int. J & J. 
Westminster (Md.) Deposit & Trust Co., Trustee. No 
further details available. 


(3) 
$40,000 Citizens Water & Power Co., First 4s; dated 
1905; due 1940; int. A. & O. 1; payable at Co.’s office, 
Westminster, Md. Safe Deposit & Trust Co., Balti- 
more, Trustee. Secured on property formerly of that 
company. 
(4) 
$38,000 Westminster. Water Co. First 4s; dated 
1902; due 1932; int. F & A 1, payable at Company’s 
office, Westminster, Md. Westminster (Md.) deposit 
& Trust Co.; Trustee. Secured on property formerly 
of that Company. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


Operating revenues 
Depreciation 
- Operating expenses 
Taxes 


Net earnings 


MEIC CTIO MT. faa... .. oy: . th . We raubaticduter eh TR "SC, 


Total income 
Fixed charges 


Surplus tOn year basicnit..vverrize&. bins . v- LOBaiteb = 5» 
7As reported by Public Service Commission of Maryland: 


*Deficit. 


ofe eel e oe Fb ew wo Bld be 0 oS oes © 016, 0 0 0 le 0 © 66) Che fele! pve ec 
See ma gt 6 hte 2 where 6 0, eyore py eihg oc ewmeen ms © 6 & 6 0 0 bb 0k 8 use use eo « 
TO «410 6 ere e ere « eels & bo O cleus pl @ © 6 « « € 6 evege 0 0,0 8 0 > 06 


BAGee See OT AG OBS sre 5 6.6 8 +s 6 OMe es 8 OOO Oe 6 Bn SU Oe 8 ee Ph els We e's 


SUMS s! nye ©) vty a 0° eB 610! © leenBlel eel Sie @ @ (elle eo: a teheene.e| cele @)BL.€ «0.6 


& Ke) ofels ¢ ote ois © Use of 6 o1e.e rele Gavpic eo Reece Sse oseveervecveons 


cs 


—Gas & Electric Dept.— —Water Dept.— 

1925 $1924 1925 1924 
as eT Crees $105,045 wpa ween $29,093 $25,229 
Pr fs A SE pe do led F gra See pip 
Artes tk SOR 072 BE Ree ee 13,699 
os DA a roe ee 18,630 ; 2,608 
Bbc hidin -aiehedpik: $15,416 mek aes b) $7,170 $5,498 
FRR 5 Ne th Ae 1,083 506 
PE PAE: $15,917 ee hee $8,253 $6,004 
Bae Seu aie 15,917 Pik ee 6,984 7,287 


cOhJ. SOUT. & ELL 1,269 *$1,284 


$1, 
Gross revenue, $70,606; total deductions, $52,385; net 


income, $18,221; appropriations, $18,221, of which $18,003 for depreciation. 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 
Property account 
Investments 


Gashiiey x. tert oar etait rosy.) coe ee take ire eal? 


Accounts receivable 
Materials and supplies 
Special deposits 
Other assets 
Deficit 


MONO). AIGA Otc .cvRi Dinet iva wbeiadench se with. . 


Liabilities— 
_ Capital stock 


ESC ta GAS cs epee ala ald ee ie. teal Ah i ike 9 tee Se 


Bills & accounts payable 
Accrued interest 
Consumers’. deposits 
Reserve for depreciation 


Total 
*Overdraft. 


Officers: Geo. W. Albaugh, Pres.; Geo, R: Gehr, 
V-P.; C. Raymond Myers, Sec. & Treas.; F. A. My- 
ers, Gen. Mgr., Westminster, Md. 

Directors: G. W. Albaugh, J. P. Wantz, F. Thos. 


SIG 8 f 2 6 eB 6 0 eV 6 Bie = COCO S SOME HECES CHESS as 6 Ss 


SC BRS Me S © wld 650 ad ‘ele eye 0 ‘ei oe 0 wis HT te wi eh fe do ehewereae exe o/é “ales 0 6 


ST anBnp>e © P Phere ® 0, Lup © o.gunse ele @ensushs eh Ghe a 80.9 0.4 pid 6 0 6 
ae 6 age edie) eco s+ & Bust Wete, 6 6 «66 uv wa ale 0) ene -e are 5, 6. 
Bl ci wemiay ei miade hate le tan « 9 6 0 + 0.8) © ah 8, OS Shale) MO eu eles! ei eileen’, s) ( 
Treats hel SUS See C'OLOs ae tere © so b 0.8) ©. 00s 6.6.6 Ble aie, Sma nale« ie Siete ois 


Pad ee ley SOTm “ere tel wre! Shed ets Whee end «ou oe 4! te Yoyo! Ope eh ehid wee BUNS toh bls we 6 ee 


md EE LO Pum © are Ge sersscnche 0 2 © of + bye 8 6.4) eens ont. eb lune edaceds $64.) & © 


COs sO a 0 0 oo Ce on fe eG oS Hees « oe ee ate UTE wie) e 6 
CCC Hwee ee eee ese ee erereEFeweeeerieieecrcesseeveseoece 
© ofS Bh STS forefe « ec a Bi dro oS etlo pid 6 © widiele pis “ieee eo 


96 Ot Cle a © 6.6 16 6:66 S28 ee IP bie wa! abe b).0) Onde cols mel ae 


head ¥ a eh ee Com. 5 6 Co OOO N00 0 68 O88 0 6 Se WC CEG 6 06 6 Gb © 6 0 01a) < 6 


—Gas & Electric Dept.— —Water Dept.— 
1925 1924 1925 1924 
«AOS, DIB $401,458 $336,365 $259,804 $237,198 
a demir xs. Ui: NGeenre.) 7,00 7,000 
sant hi ieee 32,791 26,888 *44,783 *33,174 
eet CANAL: 27,675 PLSSE5 7,643 6,186 
Pee GES 9,208 9,267 35 25 
3 ONSEN. 237 62 100 90 
‘mnekoan’ > 15,239 11,795 seth Jeturae. 
PEE EAC Gah s Rte AEM OY ag bad 29,060 30,330 
Sa MATES ot $486,609 $395,693. $258,859 $247,665 
Po eo $35,540 $35,540 $102,000 $102,000 
Bok +» + CW: 172,200 149,700 110,800 110,800 
SR Sha 108,691 73,784 13,309 5,418 
ct aia: ona 1,012 838 1,057 1,047 
PAS 208 496 391 twee. a aE, 
a ae 168,670 135,440 31,693 28,400 
fn a $486,609 $395,693 $258,859 $247,665 


Babylon, Carroll Albaugh, Dr. Chas. R. Foutz, Chas. 
Hesson, G. R. Gehr, F. N. Parke, C. L. Billingslea, 
Westminster, Md. 

Office. Westminster, Md. 


ITHACA TRACTION CORPORATION 


History—Inc. March 28, 1914, in New York: suc- 

cessor to Ithaca Street Ry. Co. by purchase on Mort- 
“gage Foreclosure Sale under Bondholders’ plan for 
Reorganization of Ithaca Street Ry. and New York, 
Auburn & Lansing R.R. Reorganization financed by 
Syndicate to purchase $1,000,000 bonds of Central 
New York Southern R:R:? Corp. (see Steam Rail- 
road Manual); fully subscribed. A subsidiary. corpo- 
tation of the Central New York Southern R. R. Corp. 
Owns and operates all traction lines in the City of 
mithaca, N.Y. 


{ 


Principal and Interest Defaulted—Protective Com- 
mittee Formed—Default having been made .on the 
principal of $175,000 Ithaca Street Ry. First 6% 
bonds, due July 1, 1922; $75,000 Ithaca Street Ry. 
Second 6%. bonds, ‘due July 1,°1922; $25,000) Cayuga 
Lake Electric’ Ry. First 6% bonds, due June 1,'1922, 
and the interest on the $488,000 Ithaca Traction Corp. 
First’ & Ref. 5% bonds, due April 1, 1964,:the below- 
mentioned protective committee was formed to pro- 
tect the interests of bondholders: Holders were re- 
quested to deposit their bonds with the Ithaca (N. 
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PUBLIC UTILITIES (ithaca Traction Corp.) 


reese reer ee eee eeee errr Eee 
SE SSI EZ ERT SE ETI TST AT a A SSSR Sa ci a ea AG ST 


Y.) Trust Co. on or before Nov. 15, 1922. Committee: 
Mynderse Van Cleef, Chairman and Frederick J. 
Platt, with Charles D. Bostwick as Sec., and Hank 
Irvine as Counsel, Ithaca, N. Y. 

Reorganization Plan Approved—Under date of Dec. 
14, 1923, the above-named committee announced that 
it had adopted and approved a plan for the payment 
and cancellation of bonds secured by Ithaca Street 
Ry. Co. First Mortgage, Ithaca Street Ry. Co. Sec- 
ond Mortgage, Cayuga Lake Electric Ry. Co. First 
Mortgage, and also of the First & Refunding Mort- 
gage of the Ithaca Traction Corp. and its future re- 
capitalization. 

Under the plan a new First Mortgage of $500,000 
is to be authorized, $222,500 thereof to be immediately 
issued, as follows: $85,500 for cash at par; $37,000 in 
exchange for a like amount of Ithaca Street Ry. Co. 
First Mortgage 6% borids par for par, $75,000 in ex- 
change for like amount (entire issue) of Ithaca Street 
Ry. Co. Second Mortgage 6% bonds par for par, and 
$25,000 in exchange for a like amount (entire issue) 
of Cayuga Lake Electric Ry. Co. 6% bonds par for 
par. The remaining $138,000 Ithaca Street Ry. Co. 
First Mortgage 6% bonds are to be paid in cash, said 
cash to be realized from the sale of certain property to 
Cornell University for $52,500, and $85,500 from the 
sale of new First Mortgage Ithaca Traction Corp. 
bonds at par. The $488,000 First & Refunding bonds 
of the Corporation are to be cancelled, the holders 
thereof agreeing to accept some form of stock in ex- 
change therefor. 


The new First Mortgage bonds are to be dated Jan. 


1, 1924, and become due in 30 years, with interest 
payable semi-annually, J & J 1, at 6% per annum. 
To be in denominations of $100, $500 and $1,000. Re- 
deemable on any interest date on 60 days’ notice at 
105 and accrued interest, either as a whole or in part 
for the sinking fund. Ithaca Trust Co., Ithaca, N. Y., 
Trustee. Sinking fund, to begin July 1, 1929, 2% of 
greatest amount of bonds at any time issued, to re- 
cated on the south shore of Long Island, N. Y., serv- 
tire bonds by tender, or otherwise by lot at 105 and 
accrued interest and bonds to be cancelled. Corpora- 
tion will agree to refund the Pennsylvania State four 
mills tax on demand. Company will pay Normal Fed- 
eral Income Tax up to 2%. : 

Under the plan the capital stock shall be in such 
amount and shall be divided into Pfd. and Common 
stock, as may be determined by the Ithaca Traction 
Corp. 

Receiver Appointed—Supreme Court Justice Leon 
F. Rhodes of Binghamton, N. Y., in June, 1924, ap- 
pointed Dexter S. Kimball, Receiver of Corp. The 
receivership was forced by the Bondholders’ Protec- 
tive Committee, who seek the foreclosure of a mort- 
gage of $75,000. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $400,000. All 
owned by Central New York Southern R.R. Corp. 
Annual meeting, second Tuesday in October. 


FUNDED DEBT 
(1) 
$175,000 (Entire Issue) Ithaca Street Ry. First 6s; 
dated July 1, 1892; due July 1, 1922; int. Jan. and 
July 1, at Farmers’ Loan & Trust Co., New York, 
Trustee. Coupon, $1,000. Principal and interest in 
default. : ; 
(2) 
$25,000 (Entire Issue) Cayuga Lake Electric Ry. 
First 6s; dated June 1, 1894; due June 1, 1922; int. 
June and Dec. 1, at Ithaca Trust Co., Ithaca, N. Y. 
A first lien on the land and tracks and superstructure 
from Percy Field to Stewart Park. Alfred Hand and 
E. L. Fuller, Trustees. Coupon, $1,000. Principal 
and interest in default. 


(3) 
$75,000 (Entire Issue) Ithaca Street Ry. Second 6s; 
dated July 22, 1894; due July 1, 1922; int. Jan. and 
July 1, at First National Bank, Ithaca, N.Y. Alfred 
Hand and E. L. Fuller, Trustees. . Coupon, $1,000. 
Principal and interest in default. 


$488,000 Ithaca Traction Corp. First & Refunding 
5s; dated 1914; due April 1, 1964. All owned by 
Central New York Southern R.R. Corp. Interest in 
default. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) { 
24 


19 1923 1922 
Grosseanningsi. esc ek $76,139 $160,447 $179,084 
Oper. exp. and taxes . 65,569 138,765 142,911 
Net ‘earnings 2. .5,..800 $10,570 $21,682 $36,173 
Other dmcGonser BA. skype sees 1,748 3,769 6,594 
dota, Incotilet. seeereer $12,318 $25,451 $42,767 
Bond anterest ys (s.). s0). areas 19,314 40,900 40,900 — 
Other-deductionsi 230.300. 1,009 2,793 5.873 
Total :chareesi is sivigees: $20,322 $43,693 $46,773 
Deficitfor year 24a $8,004 $18,242 $4,005 


Officers: Dexter S. Kimball, Receiver; L. L. Odell, 
Pres., Ithaca, N. Y.; Chas. E. Hotchkiss, lst V-P. & 
Gen. Counsel, New York; J. C. Nelson, V-P. & Gen. 
Mer,, Syracuse, N.Y.;°S. (Co Stiversjssec. GT reaee 
New York. 


Directors: Chas. E. Hotchkiss,:F. R. Ford, S. Ga 


Stivers, R. B. Williams, Jr., H. C. McCollom, New 
York: HH: W. Fitz; Pawtucket, Ry Dee 3 ee 
toon, Boston, Mass.; C. J. Rumsey, Donald Stewart, 


R. B. Williams, Ithaca, N. Y.; W. H. Lippincott, | 


Philadelphia, Pa.; J. C. Nelson, Syracuse, N. Y. 
General Office, Ithaca, N. Y. 


W. B. FOSHAY COMPANY 
History and Business—Organized in 1917 for the 


purpose of purchasing, financing and managing vari- — 


ous types of business, particularly public utility 
properties. In addition the Company carries on an ex- 
tensive investment business, selling securities of its 
own origination through sales organizations in Minne- 
apolis, St. Paul, Chicago; Portland};Ore,- Denver 
Colo., San. .Francisco,. Cal., Bostan, .Mass »iidarttoms: 


Conn., and New York. Company controls and operates — 


Public Utilities Consolidated Corp. (see statement ap- 


pended): 
CAPITAL STOCK 


Authorized $1,786,900 Common and $2,000,000 cum- 
ulative Preferred; 


$998,400 7% Pfd., and $980,500 8% Pid. “A”; par, $100 


Pfd. stock is subject to redemption at 105 on any divi- 


dend date. 
Tax Provisions—Dividends are free from Normal 


Federal Income and Minnesota Monies and Credit 


taxes. 

Legal Opinion—Lancaster, Simpson, Junell & Dor- 
sey, Minneapolis, Minn. 

Annual Meeting—Third Tuesday in February. 

Dividends—On Pfd. stock regularly paid. Dividends 
on Common at rate of 16% per annum were paid for 
several years. 
on May 1, 1926. Dividends are being declared month- 
ly in the amount of $7 per share per annum on 7% Pid. 
stock, $8 per share per annum on Pfd. A stock and $8 
per share per annum on Common stock, all these divi- 
dends to be payable on the 10th day of each month 


to stock of record the 25th of each month preceding ~ 


the date of payment. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
927 1926 1925 


Gross income 
Operating expenses 


Ce ee rr 


eee eee 


18,580,563 2,416,645 


$281,034 


12,904,648 
$551,579 


Bicones le.)6-9\-s ante 


Operating gain 


outstanding, $326,950 Common, — 


Rate was reduced to 8% per annum | 


1 I 
$18,861,597 $13,456,227 $2,728,504 


$311,859 


a 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Buildings, furniture & fix- 

CA oe a $124,759 $478,352 $216,758 
Securities owned—free 407,963 619,680 379,738 
Securities as collateral, less 

notes payable secured by 

gollateraliys ataaich: fsetntnn. 2,480,543 2,625,225 962,177 
Investment in utility proper- 

ties being acquired ..... 4: SERS ea ee Cn ae 
Real estate held for invest- 

ATOR, TOL. 9 tm 344,239 144,944 15,402 
TG RI ASE ee Pa 64,877 ,730,922 26,017 
Accounts receivable ....... 62,622 585,546 2,457,042 
iNotes receivable... ices... 52,032 78,247 19,456 
Cash value life insurance. . 25/521 14,884 4,230 
Officers & employees notes 

and accounts receivable. APTOS ths Pe ig Fak es 
ue from aftil. cos)... ...; 4.350%: 6 ee ce ain a 
Special deposits .......... 201,475. Pe ory var eee 
Preliminary exp. on prop- 

erty acquisitions ....... 208, 663.5 i Yura Tieniete 
Ptepaid exp. & deferred 

Ph arees ithe $s ples s.< 8,671 10,452 25,453 

Wiotaltits JO EHUOG Nit $4,364,908 $6,608,281 $4,106,273 

Liabilities— 

Preferred:stock 7. yovs;.6. 6. $1,978,900 $1,731,400 $481,600 
OTE TR ES TS ET a a ar ee ne 6,200 
BEERS og 12 lt ier Al a Se 1,500 
Commo’ stock*'2.4)-9..)0) J! 326,950 407,950 507,750 
Mortgage on Foshay Build- 

IGN Soret CRO. Sf ae cree ts eta Sore 118,125 52,500 
Notes payable—deferred 224,655 134,396 170,001 
Contracts payable on utility 

properties being acquired ......., 2,870,666 1,697,796 
Notes payable ..i.:0...... 639,782 21,058 186,106 
Accounts payable ......... 383,120 316,047 628,680 
I Te 490,155 205,764 14,174 
er Te Ok aa 321,346 800,875 359,966 

Morales ppeee Bia, $4,364,908 $6,608,281 $4,106,273 


Officers: W. B. Foshay, Pres.; H. H. Henley, V-P.; 
C. W. Salisbury, V-P.,. Minneapolis,.Minn.; C. H. 
Burnworth, V-P., Portland, Ore.; R. L. Southwick, 
Asst. V-P.; H. E. McGinty, Sec. & Treas.; H. L. Dill, 
Asst. Sec.; H..B. Farley, Asst. Treas., Minneapolis, 
Minn. 

Directors: W. B. Foshay, H. H. Henley, C. W. 
_ Salisbury, H. E. McGinty, Minneapolis, Minn.; John 
J. Flynn, Burlington, Vt. 

General Office, Foshay Building, Minneapolis, Minn. 


PUBLIC UTILITIES CONSOLIDATED 
CORPORATION 


(Arizona) 

(Controlled by W. B. Foshay Company) 
History and Property—Incorporated July 23, 1927, 
| under the laws of Arizona, as a consolidation of the 

Northwest Light & Water Co., Canyon Light & Water 
Co., Mullan Light Co., Mission Range Power Co., Flat- 
head Valley Electric Co., Claypool Water Plant, Te}: 
Mackay Water Co. and Desert Power & Water Co. 

The Corporation owns and controls through stock 
‘ownership the following: 
| Public Utilities California Corporation, comprised of: 

Santa Cruz County Utilities Co. 

The Capitola Company 

Princeton Gas Company 
Baker County Power Company 
| Public Utilities Vermont Corporation (formerly Clyde River 
Power Co.) 
| Public Utilities Consolidated Corporation (of Delaware), com- 
prised of: 

Pocatello Gas & Power Co. 

Southern Arizona Power Co. 

Public Utilities Kansas Corporation 
Otero County Gas Company 
Nevada, California & Oregon Telephone & Telegraph Co. 
Roseville Water Company : ; 

There is no outstanding funded indebtedness of any 
of these subsidiaries with the exception of the Baker 
/ County Power Company. 


‘completion of its financing (and subject to comple- 
j tion of acquisitions thereby provided for) own and 
; Operate directly and through wholly-owned subsid- 


' PUBLIC UTILITIES 
LL ___ 


_ Public Utilities Consolidated Corporation will upon | 
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laries utility properties in the States of Arizona, Cali- 
fornia, Oregon, Nevada, Colorado, Idaho, Montana, 
Kansas, Illinois, and Vermont, and in the Provinces 
of Quebec and Ontario, Canada. The properties will 
supply without competition electric light and power, 
gas, telephone or water service to 22,577 retail and 
wholesale customers, the territories served having an 
estimated population of approximately 179,000. Among 
the principal cities served are Nogales and Kingman, 
Arizona; Pocatello, Wallace, Burke, Alameda and 
Mullan, Idaho; Roseville, California: La Junta and 
Rocky Ford, Colorado; Goodland, Kansas; Barton, 
Lyndon, and Richford, Vermont; Princeton, Illinois. 

The telephone properties serve five counties namely 
—Lassen, Plumas, Modock, Tahama, and Chasta 
Counties in the northeast portion of California, with 
19 exchanges and 364 miles of lines, included in which 
are 335 miles of toll lines, connecting with the Pacific 
Telephone and Telegraph Co. at Reno, Nevada; 
Quincy, Red Bluff and Redding, California ; and Lake- 
view, Oregon. The electric properties have a com- 
bined installed generating capacity of 11,151 k.v.a. of 
which 2,446 k.v.a. are hydro; there are 334 miles of 
electric transmission and distributing lines. The gas 
properties have 78 miles of gas distributing lines and 
a daily production capacity of 1,275,000 cubic feet and 
the water properties have 101 miles of distributing 
mains. 

Number of electric meters, 11,403; gas meters, 4,310; 
water customers, flat and metered, 5,886. Annual 
sales of electricity, 10,510,450 k.w.h.; gas, 80,594,600 
cu. ft.; water, 214,552,284 gallons. 

Approximately 67% of the gross earnings is de- 
rived from electric properties, 14% from artificial gas 
properties, 12% from water properties and 7% from 


telephone properties. 

NOTE—The foregoing data is made from consolidation of 
all companies affected, with the exception of the Baker 
County Power Co., a separate statement being appended for 
that Company. 


CAPITAL STOCK 

Authorized, 200,000 shares Class “A” Common of 
no par value, 500,000 shares Class “B’? Common of no 
par value, and $5,000,000 7% cumulative Pfd., par 
$100; outstanding, 18,600 shares Class “A” Common, 
400,000 shares Class “B” Common and $1,500,000 Pfd. 
Stock control is held by W. B. Foshay Company. 

Preferred Stock Provisions—Preferred shares have 
a preference over all other shares both as to assets 
and earnings. In the event of any voluntary liquida- 
tion, dissolution or winding up of this Corporation's 
affairs, the Pfd. stock shall be entitled to $105 per 
share and in the case of involuntary liquidation to a 
preference of $100 per share. In case of liquidation, 
whether voluntary or involuntary, all cumulative divi- 
dends are preferred and all these preferences accrue 
before any distribution shall be made to the holders 
of shares of any other class of stock. If at any time; 
any portion of the dividends on the Pfd. stock shall 
be in arrears for a period of twelve months, Pfd. 
stockholders shall then be entitled to vote share and 
share alike with the holders of the Common stock, 
and in the case of election of directors under such 
conditions, the Pfd. stockholders, either alone or to 
gether with the Class “A” Common stockholders, in 
case they shall at that time be entitled to vote, shall 
collectively and independent from the vote of the 
Class ‘“B’” Common stock, be entitled to elect a ma- 
jority of the Board of Directors of the Corporation, 
These voting rights of. the Pfd. stockholders shall 
cease when all arrears in dividends on all of the Pfd. 
shares shall have been paid. 

Callability—Pfd. stock is subject to call in whole 
or in part at the option of the Corporation upon any 
dividend date upon 30 days’ written notice to the 
record holders thereof at $105 per share plus all ac- 
crued dividends. 
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Tax Provisions—Free from present Normal Federal 
Inceme Tax. | Refund of Vermont, Pennsylvania, Con- 
necticut, Minnesota, Kansas and California jtaxes not 
torexceed-4 mills; Maryland taxes not to,exceed (4% 
mills... Kentucky) and District of Columbia taxes mot 
to exceed 5 mills,, Michigan.exemption tax not to 
exceed 5. mills,-and Massachusetts income tax not, to 
exceed 6% to resident holders upon timely and proper 
application. 

Transfer Agents-—Peoples; Trust & Savings Bank, 
Minneapolis, Minn. and Seaboard National Bank, New 
York. é 

Registrars—First Minneapolis Trust Co., Minnea- 
polis, Minn.; and Bankers Trust Co., New. York. 

Annual Meeting—Second Tuesday in. March, at 
Globe, Ariz. . 

Dividends— Dividends on both Pfd. and Common 
are paid monthly at Minneapolis, Minn. Dividends 
have been paid to date on Class “A” Common at the 
rate of $2 per share. Dividends have been paid. to 


date on Pfd. 


FUNDED DEBT 


(1) 
$4,000,000 FIRST MORTGAGE TWENTY-YEAR 544% GOLD 
BONDS SERIES OF 1948; DUE MARCH 1, 1948 


Dated March, 1, 21928. 

Interest Payable March and September 1, at Central 
Trust Co., Chicago, Ill., and Seaboard National Bank, 
New York, 

Denominations—Coupon, $100, $500 and $1,000; 
principal. may be. registered. Denominations inter- 
changeable. 

Trustee—-Central Trust. Co., Chicago, Ill. 

Provisions of Issue—First Mortgage bonds, addi- 
tional to these $4,000,000, may be issued in series 
not to exceed 70% of the cost or fair value (whichever 
is lesser) of new unencumbered fundable acquisitions 
(as defined in its mortgage) or against the deposit 
of cash, provided earnings applicable to bond interest 
(as defined in the mortgage) for twelve consecutive 
calendar months ending not-more than three months 
prior to the date of application for issuance of bonds, 
shall have been not less than twice the annual interest 
on all First Mortgage bonds then outstanding includ- 
ing those proposed to be issued. Bonds may also be 
issued par for par to refund bonds of this or any other 
series issued under the Mortgage securing this issue. 

Purpose of Issue—The proceeds from the sale of 
these bond, together with the proceeds from, $1,500,- 
000 Ten-Year 6% Secured Convertible Gold bonds, 
were used to retire the entire funded debt of the prop- 
erties involved, for the acquisition of additional prop- 
erties and for, other corporate purposes. 

Callability—Subject to call upon 30 days’ published 
notice on any interest. date up to March 1, 1938, at 105, 
and accrued interest, the premium, decreasing % of 
1% each Sept. 1, thereafter, 

Sinking Fund—No provision. 

Security—Secured by a direct first mortgage on 
all of the fixed properties of the Corporation, in the 
several states of the United States and Provinces of 
Canada, (which mortgage covers like after-acqtired 
properties) and are a first lien on 100% of all in- 
debtedness exce 
of current assets) and capital stocks (except minority 
shares not to exceed in any instance 5% of the total 
outstanding stocks) of subsidiaries, as defined in the 
mortgage. There are no underlying liens. Unless 

100% of the stock of any subsidiary is pledged, the 
mortgage provides for an adequate deposit in cash 
against the non-pledged shares, which as above indt- 
cated cannot exceed 5% of the above. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Refund of Minnesota personal 
property taxes not to exceed 3 mills, Vermont, Penn- 
sylvania, Connecticut, Kansas and California personal 
property taxes not to exceed 4 mills, Maryland personal 
property taxes not to exceed 4% mills, Kentucky, 


PUBLIC UTILITIES (Public Utilities Consolidated Corp.) 


(except current indebtedness not In-excess . 


Michigan and»District: of Columbia: personal property 
taxes not to exceed 5 mills, and Massachusetts -in- 
come tax not to exceed 6% to resident holders upon 
timely and proper application. ear cae aes 
Legal Opinion—Pam & Hurd, Chicago, Il... 
Original Offering—First publicly offered ($4,000,-— 
000) in May; 1928, at 97 and accrued interest, yielding 
about 5.75%, by George M. Forman & Co., and Yeager, 
Young & Pierson, Inc. i aol: bled eee 
(2) 


$1,500,000 TEN-YEAR 6% SECURED CONVERTIBLE GOLD 
BONDS, SERIES OF 1938; DUE MARCH 1, 1938 ere 


: Dated March 1, 1928. 


Interest Payable March and September 1, at Central _ 


Trust Co. of Illinois, Chicago, and Seaboard National 
Bank, New York. Serna | Ve 

Denominations—Coupon, 
principal may be registered. 
inations. 1D YO . 

Trustee——Central Trust Co. of Illinois, Chicago, Il. 

Provisions of Issue—Additional bonds of this issue 
either of the Series of 1938 or of other series here- 
after created, may be issued against the deposit of 
cash or in respect of fundable acquisitions which shall 
have been subjected to the lien of the first mortgage, 


$100, $500. and. $1,000; 


Interchangeable denom- 


and which shall be subject to:no other len except 


the first mortgage and current taxes, upon the condi- 
tions set forth in the mortgage, provided that earnings 
applicable to bond interest (as defined in the mortgage) 
for twelve consecutive calendar months ending. not 
more than three months prior. to. the date of filing 
application for such additional bonds (after deducting 
from such earnings the annual interest charges on the 
first mortgage bonds then outstanding and then pro- 
posed to be issued) shall have been at least three times 
the annual interest charge on the bonds of this issue 
then outstanding, including those proposed to be is- 
sued, and provided further that such earnings appli- 
cable to bond interest for the period aforesaid shall 


be at least equal to one and one-half times the annual ~ 
interest charge on the entire funded indebtedness of | 


the Corporation, including any such indebtedness ‘then 
proposed to be issued. 
par for par to refund bonds of this or any other series 
issued under the Mortgage securing this issues” 
Purpose of Issue—The proceeds from the sale of 
these bonds, together with the proceeds) from ~$4,000,- 
000 First Mortgage 544% Gold bonds, were used to 


retire the entire funded debt of the properties in-~ 


volved, for the acquisition of additional properties, and 
for other corporate purposes. ad 0) 
Callability—Subject to call upon 30 days’ published 


notice on any interest date up to Sept.ol, 1928, at~ 


105 and accrued interest; this premium 
1% each March 1, thereafter. | 

Sinking Fund—-Commencing with 1929, thé Cor- 
poration will deposit with the Corporate Trustee on 
the first day of January and July of each year cash 


decreases ¥% of 


equal to 1% of the principal amount of this Series, 
provided, however, that in lieu of any part of such 


cash payments the Corporation may deliver a like 


principal amount of bonds of this Series for, cancella- | 


tion and provided also that the Corporation shall be en- 
titled to credit and against such sinking fund payments 
for bonds redeemed or retired in excess of the sinking 
fund requirement for any year of bonds then out-- 
standing, such funds to be used to retire bonds of this 
Series. 


Conversion and Stock Warrant Privileges—The 


bonds are convertible at any time at the option of the 
holders into 7% Preferred stock, interest and dividends 
to be adjusted, each share of which Preferred stock 
shall be accompanied by Purchase Warrants entitling 
the holder thereof to acquire two shares of Class “A” 
no par Common stock at $25 per share to Dec. 31, 
1929; thereafter at $27.50 to Dec. 31, 1931; thereafter 
at $30 to Dec. 31, 1934; and thereafter at $35 to Dee: 
31, 1940. ; y 


Bonds may. also. be issued | 


em a + 
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PUBLIC UTILITIES 


Security—Secured by a direct ‘mortgage on all of 
the fixed properties of the Corporation in the several 
states of the United States and Provinces of Canada, 
(which mortgage covers like after-acquired properties) 
_ and a direct lien on’ 100% of all indebtedness (except 
current indebtedness not in excess of current assets ) 
and capital stocks (except minority shares not to ex- 

ceed in any’ instanée’ 5%’ of the | total outstanding 
stocks) of subsidiaries; as defined in the mortgage, 
subject only in each instance to the indebtédness 
ereated under the First Mortgage, consisting of $4,- 
000,000 of the First Mottgage Twenty-Year 544% Gold 
bonds, Series of 1948 and indebtedness which may be 
hereafter created under said First Mortgage. As re- 
cently appraised by independent engineers, the prop- 
erties have a sound depreciated value in éxcess of $7.- 

100,000. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. Refund of Minnesota personal 
property taxes not to exceed 3 mills, Vermont, Penn- 
sylvania, Connecticut, Kansas. and California personal 
property taxes not, to exceed 4 mills, Maryland per- 
sonal property taxes not to exceed 414 mills, Kentucky, 
Michigan and District of Columbia. personal property 
taxes not to exceed 5 mills; and,Massachusetts income 
tax not to exceed 6% to resident holders upon timely 
and proper, application. | 

Legal Opinion—Pam & Hurd, Chicago, III. 

Original Offering-—First publicly offered ($1,500, 
000) in:May, 1928, at 98 and accrued interest yielding 
about 6.25%, by George M.. Forman. &. Co., and 
Yeager, Young & Pierson, Inc. 


Sperating eevenwel ON.2% 20 (ili) OUINAtG ots $1,241,710 
Miscellaneous revenue! Gio: 0.) 0.00.4 le vcug 2) 12,309 
TC ele RR aC AE ER, $1,254,019 
Brrect sonersiing expenses! et 580,964 
Maintenance of PSION TST 4 eye Tea 79,174 
arose 1st  U0.OOTS). hors fina. wiolduge. get 78,945 
PPL ee intiou a? SIT Obl pe. ith eoaatee. bere ss 44,997 
cub Selous) At A inn dali Mela ih DS xh $469,939 
Baterest’ on Bonds? . LIU 198010 tO 310,000 
Peetertedddividends Gocioco cd. wart. Made A de 105,000 
Bet IMOR CIVIC ene sari crc, } actos neck.) aherO el, 37,200 
Surpirs tOr-year> SR TKE BAUY .TRIQOOA & $17,739 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Beet SOF. DEQDELTICS 0. Coote. aa wee eee Coe $8,008,550 
Mes OWREU'Y. o.oo. leek ete khen . 418 499 
MUIR Crp CS erence 86,003 
Mee re Meee OEE we oss cen epee 43,396 
Meores feceivable . 3. Pm eek ae 2,580 
Memes TeCrivailer: sn re. ayn dae ne ca cwe 145,692 
Bammer *currentyassets of Ol et EEO 299,738 
Brarjusted“depits | fee kas 0 41,512 
mrererred | debitrritems he. ove ce re RT, 801,098 
a $9 847 068 
Liabilities— 
meommmion stéek. (no par)? so...) odo... 2doeb $1,042,287 
ES a a en en ee oe 1,500,000 
Merged Gebive a... SLE... ee en ee nen 18 5,500,000 
mummrcse payable Ff... iC... ates. 188,353 
MNBOUITIGS PAV ANIC oe os. ees oct ul ew dean 194,575 
femrerest, accred se Vit) 2 4p: © TOP IS TNS Bits 43,489 
hers curfent Aiabilities. 36) oh a, 41,114 
Memecerve for taxes PARTY. oo; lauder ils ae. os 38,665 
mummererred crédit-items .....7..........csee aan 286,521 
Mumeerve foredepreciation: .:.\.. -.:t 4 soda ba ska uly 1,010,780 
fwetiscellaneous )résetves.)..). 65. A¢6.0). 2 La 1,284 


ee ae tN oo a eRe ce $9 847,068 


|» Officers: R. J. Andrus, Pres.;:J. S: Dales, V-P.; P. 
YV. Mabry, V-P.; H. E. McGinty; Sec. & Treas.; H. L. 

| Dell, Asst. Sec.; E. C. Condit, Asst. Treas.: H. F. 

_ Welch, Compt., Minneapolis, Minn. 

| _ Directors: R. J..Andrus, J. S. Dales, P. V. Mabry, 

H. L. Dell. E.-C. Condit, H. F. Welch, H. B. Farley, 

Minneapolis, Minn. 

| General Office, 826 2nd Avenue South, Minneapolis, 

| Minn. Corporate Office, Globe, Ariz. 
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BAKER COUNTY POWER COMPANY 


(Controlled by Public Utilities Consolidated 
Corporation) 

History and Business—Incorporated in. Georgia. 
Murnishes electrical energy at wholesale, under con- 
tracts, to the municipally owned properties at Newton, 
Norman Park, Sales City, Camilla, Doerun and Moul- 
trie, Ga. Also serves the larger customers retail in 
these same. cities. . Connection with, the. Southern. 
Georgia Power Company is available to this Company 
far emergency purposes. Property includes a hydfo- 
electric generating station near Newton, Georgia, and 
leased steam plants at) Moultrie and Camilla. The 
combined generating capacity of the plants now owned 
is 2,/12 k.v.a. The various communities served are 
linked together by 53 miles of transmission line operat- 
ing at 44,000 volts. 

As of December, 1927, Company was acquiring the 
electric and) water property: at Edison, the electric, 
water and ice property at Arlington, and the electric 
distribution system, at Damascus. “Additional trans- 
mission lines will connect the newly acquired prop- 
erties of Company. to its hydro-electric generating 
station and transmission system. Electric service 
will be supplied to six additional communities through 
which these lines will pass. 

Total population of the commiunities served: is. in 
excess of 30,000. 

CAPITAL STOCK 

Outstanding, $450,000, represented by shares of no 
par value. 

‘FUNDED DEBT 


(1) 
$500,000 FIRST MORTGAGE TWENTY-YEAR 6%, 

BONDS; DUE SEPTEMBER 1, 1947 

Dated September 1, 1927. 

Interest Payable March and September 1, at Na- 
tional Bank of the Republic, Chicago, Ill. 

Denominations—Coupon, $100, $500 and $1,000.-in- 
terchangeable; principal may. be registered. 

Trustee—National Bank of the Republic, Chicago, 
Ill. Arthur J. Baer, Chicago, Ill., Co-Trustee. 

Provisions of Issue—Issued, Series “A”, $500,000. 
Additional bonds may be issued only for not exceed- 
ing 70% of the cost or fair»value at’ the time of 
acquisition, whichever is less, of property additions ; 
for refunding bonds issued under this Indenture. and 
underlying bonds if any... Additional First Mortgage 
bonds may not be issued unless net earnings of the 
Company,.as defined in the Indénturé, before depre- 
ciation, are not less than 134 times the annual. in- 
terest on all bonds outstanding and proposed to he 
issued, 

Purpose of Issue—Proceeds.,were used to retire 
outstanding corporate indebtedness, to acquire the 
properties at Arlington, Edison and Damacus, and 
to.complete transmission lines under construction and 
for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
30. days’ notice at 105 and accrued interest on or before 
Oct. 1, 1940, and thereafter at 102% and accrued 
interest. 

Sinking Fund—The Company agrees to deposit with 
the Trustee on the first of September, 1929, and yearly 
thereafter to 1935 an amount of cash equal to 1% 
of the bonds outstanding, and. in the years 1936 to 
1946 both included, cash in the amount of 2% of the 
bonds outstanding. 

Security—Bonds. are the direct obligation of the 
Company and are secured by a first mortgage on all 
the plants, property and franchises now owned or 
hereafter acquired. 

Tax Provisions—Company pays. Normal Federal 
Income Tax up to 2%. Any property taxes (other than 
succession or inheritance taxes) not exceeding five 
mills per annum and to residents of Massachusetts 
all income taxes not im excess of 6% of the interest 


GULD 
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PUBLIC UTILITIES 


Se ee 
ee 


paid in any year, refunded to resident holders upon 
request within 60 days after payment. 
Legal Opinion—Chapman & Cutler, Chicago. 
Original Offering—First publicly offered ($500,000) 
in Nov., 1927, at 99% and interest, to yield over 6% 
by Davis, Longstaff & Co., Paul C. Dodge & Co., 
Chicago, etc., and Howard F. McCandless & Co., San 


Francisco, etc. 
S 


$150,000 ONE-YEAR 5% GOLD NOTES; DUE DECEMBER 1, 
1928 


Dated December 1, 1927. 

Interest Payable March and September 1, at Na- 
tional Bank of the Republic, Chicago, Ill. 

Denominations—$500 and $1,000; principal may be 
registered. 

Trustee—National Bank of the Republic, Chicago, 
Il. 

Purpose of Issue—Proceeds were used to retire out- 
standing corporate indebtedness, to acquire additional 
properties, to complete transmission lines under con- 
struction and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at par and interest. 

Security—Notes are the direct obligation of the 
Company, junior to the $500,000 First Mortgage 
Twenty Year 6% Gold bonds. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. California, Connecticut and 
Pennsylvania property taxes not exceeding 4 mills 
per annum; Iowa and Nebraska property taxes not 
exceeding 6 mills per annum and Massachusetts in- 
come tax not in excess of 6% of the interest paid in 
any year, refunded to resident holders upon request. 

Legal Opinion—Chapman & Cutler, Chicago. 

Original Offering—First publicly offered ($150,000) 
in Nov., 1927, at 99 and interest to yield 6% by Davis, 
Longstaff & Co., Paul C. Dodge & Co., Inc., Chicago, 
etc., and Howard F. McCandless & Co., San Francisco, 
exc, 


Officers and Directors: Not reported. 
General Office, Camilla, Ga. Executive Office, 826 
2nd Avenue South, Minneapolis, Minn. 


ROSEVILLE WATER CO. 


History and Property—Incorporated in 1912 in 
Cal. Organized in 1907. Furnishes water to Rose- 
ville, Cal., serving population of about 4,500. The 
company receives ample water supply under favor- 
able contract from Pacific Gas & Electric Co., in ad- 
dition to which it has an auxiliary a well with a 
flow of 1,300 gallons per minute. It has a reservoir 
with an impounding capacity of 12,000,000 gallons 
and a fire reservoir impounding 2,000,000 gallons. 

CAPITAL STOCK 

Authorized, $200,000; outstanding, $100,300. 

FUNDED DEBT 

In October, 1926, the California Railroad Commis- 
sion authorized Company to issue and sell, on or before 
June 30, 1927, at not less than 91% of face value, plus 
accrued interest, $180,000 of its 644% bonds, due 1951. 
and use to the proceeds to retire certain bonds and to 
pay outstanding indebtedness. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest ie tat 


1925 1924 
Gross.\éarnimes! . O15 fel. $43,067 $40,078 $37,795 
Oper. exp., taxes & deprec. 31,094 32,147 28,839 
NetGeadrnings® (6200405 $11,973 $7,931 $8,956 
Other incomes 5 Vigo le ae 226 2,530 2902 
TOtalsinCcomen ees eae, $12,199 $10,461 $11,308 
Bondwvinterest )\jiec. eee et 6,726 6,000 6,000 
@therrmterest sii Ske tae ey RRS ee eae at 125 
Cither enarees i. coateme uss L771 yes eae 21 
Total icharsesit/:. 2040. $8,497 $6,000 $6,146 
Surplus for, years 423i $3,702 $4,461 $5,163 


Officers and Directors: Not reported. 
General Office, Roseville, Cal. Executive Office, 
826 2nd Avenue South, Minneapolis, Minn. 


CENTRAL MENDOCINO COUNTY 
POWER COMPANY 


History and Property—Incorporated March 22, 1922, 
in Cal.; successor to The Willits Water & Power Co. 
Furnishes electricity and water to Willits, Cal. Miles 
of transmission lines, 15; distribution lines, 18; water. 
mains, 10, Franchise expires March, 1953. Population 
served (approximate), 2,500. No. of meters: Electric, 
580; water, 395. Annual sales, electricity, 425,000 
k.w.h.; water, 75,000,000 gallons. Prices: Electricity, 
1214 cts. to 234 cts. per k.w.h.; water, 25 cts. to 10 cts. 


per 100, cu. ft. 
CAPITAL STOCK 


Authorized and outstanding, $125,000 Common and 


$75,000 7% cumulative Pfd; par of both issues, $1. 
Annual meeting, first Monday in April. Pfd. dividends 
are paid quarterly J, A, J & O. 1; Common dividend of 
3% paid in 1923; none since. Pfd. stock is not sub- 
ject to redemption; has equal voting power with Com- 


mon. 
FUNDED DEBT 


$141,000 First Mortgage Sinking Fund 642% Gold 


bonds; dated June 1, 1923; due June 1, 1953; int. June 
and Dec. 1, at American Trust Co., San Francisco, 
Trustee. Coupon, $500 and $1,000; principal may be 
registered. Authorized issue, $150,000. The unissued 
bonds may be issued to extent of 75% of actual cost of 
permanent additions and extensions provided that con- 
solidated net earnings for the twelve preceding months 
shall have been not less than twice the interest 
charges on bonds outstanding. 

Subject to call on or prior to June 1, 1928, at 110; 
1933, at 108; 1938, at 106; 1943, at 104; 1948, at 102 and 
1953, at par. Sinking fund of $1.78 per each $100 of 
issued bonds, payable annually to trustee. A first lien 
on entire property. Legal for savings banks in Cali- 


fornia. Free:from personal property tax in Califor- 
nia. Company pays Normal Federal Income Tax up 
to 2%. First publicly offered ($100,000) in Sept., 


1923, at 98 and interest to yield 6.68% by Bradford, 
Kimball & Co., San Francisco. 


Legal Opinion—Morrison, Dunn & Brobeck, and- 


Rufus Hatch Kimball, San Francisco (for the bankers), 
and Frank W. Taft (for the Company). . 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest pee 

2 


9 1925 1924 
Grosscarnings ese ee es $42,869 $42,931 . -. $43,513 
Open .exp. & taxes . 0 2... 24,385 23,163 18,774 
Depreciation, hence see wee 8,739 6,881 7,350 
IN Efi learnings suvices atid $9,746 $12,887 $27,389 
@themsinConien igs tee 2,006 1,334 892 
Total income’ SESH) $11,752"! | $14,221... $28,008 

Bondy/interesti ied; dovia ewe 9,196 7,588 ; 
Other. fixed charges ...... 3,472 2,628 8,286 
Depreciation reserve is... 4.) <+s0 3s ss ee 2.58 
Patrtiehargsesraiaware ue $12,668 $10,216 $17.650 
Balance for dividends .... +$916 $4,005 $10,631 
Prefertad dividends. 0...) :euce eee 4.670 3,500 
Deter for year: 0) ).2)a4 $916 $675 *$7,131 


*Surplus. +Deficit. 


Officers and Directors: Not reported. 
General Office, Willits, Cal. Executive Office, 826 
2nd Avenue South, Minneapolis, Minn. 


UTAH VALLEY GAS & COKE COMPANY 


History—Incorporated Jan. 26, 1915, in Utah, and 
is the successor to Utah Valley Gas & Power Co. 


Franchises: Provo franchise expires in 1938; Spring-_ 


ville and Spanish Fork, in 1966. Supplies Provo, 
Springville, and Spanish Fork, Utah, serving popula- 
tion of over 24,000. Beginning with January, 1925, 
the Company ceased manufacturing its own gas and 
began the distribution of gas purchased from the 
Columbia Steel Corporation, of Provo, Utah. Annual 
suas of gas ‘about 70,000,000 cu. ft. ‘No. of meters, 
ER py | . . 


CAPITAL STOCK 
_ Authorized, $500,000 Common and $400,000 8% cu- 
_mulative Pfd.; outstanding, $150,000 Common, par. 
$100, and $107,050 Pfd.; par $50. Preferred stock has 
| preference for assets and dividends and is subject to 
\redemption. Annual meeting, third Thursday in Janu- 
| ary. 
| RridendeeRe rai: dividends paid on Pfd. stock 
/up to Dec. 31, 1926. None paid on Common. 


FUNDED DEBT 


$184,800 FIRST MORTGAGE SINKING FUND 6s; DUE MARCH 
1, 1935 


Dated March 1, 1915. 
Interest Payable March and September 1, at P. W. 
| Brooks & Co., New York. 
__ Denominations—Coupon, $100, $500 and. $1,000; 
principal may be registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized, $500,000; outstand- 
ing $184,800. 
_. Callability—Subject to call after Feb. 1, 1920 at 105. 
__ Sinking Fund—Sinking fund of 1% from March 1, 
/1921 to March 1, 1927, thereafter 2%, to be applied 
in the purchase of outstanding bonds at not over 105 
jand interest; if not obtainable at above price, bonds 
|may be redeemed by lot for sinking fund. 
| Security—Secured by a first mortgage on entire 
property, rights and franchises. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


| 1926 1925 
imernss revenuéertin O00. a (ciel. on $68,955 $69,074 
| Operating expenses and taxes ........ 27,326 27,879 
| monet revenues vi... .... $41,629 ‘ $41,195 
| GENERAL BALANCE SHEET, DECEMBER 31 
| Assets— 1926 1925 1924 
| Plant, equipment, etc. .... $790,525 $745,648 $676,736 
|Materials and supplies .... 12,258 16,250 15,021 
Accounts receivable .... 50,000 53,598 45,799 
GST tite... 3,822 6,766 5,390 
motaleee Oh sean... $856,605 $822,261 $742,946 
_ Liabilities— 
MmDifal SHOCK bee. cons coca one $257,050 $254,700 $226,650 
lmeunded' ‘debt... 2.0. 0....; 467,600 446,900 349,000 
‘Accounts and notes payable 40,831 35,295 93,188 
Interest, wages, accruals . 6,871 9,142 9338 
/Reserve for deprec., etc. . 8,750 5,000 3,095 
MEDIUS 6 > 24). aszct bo 75,503 71,224 61,675 
MMiidiane Suis... 2. $856,605 $822,261 $742,946 


' Officers and Directors: Not reported. 


__ General Office, Provo, Utah. Executive Office, 826 
2nd Avenue, South Minneapolis, Minn. 


INDIANA CENTRAL TELEPHONE 
COMPANY 
(Controlled by Central Telephone Co.) 


History and Property—Incorporated in Delaware. 
Owns the entire capital stock (except directors’ quali- 
fying shares) of the Fayette Telephone Company, and 
83% of the Common stock of the Home Telephone 
Company of Elkhart County. Furnishes telephone 
service, without competition, through its subsidiaries, 
to Elkhart, Goshen, Wakarusa, Middlebury and Con- 
nersville, Indiana; The combined population of the 
communities served and the adjacent rural areas is 
estimated to be in excess of 100,000. The system 
comprises 5 exchanges, operating 14,590 stations ex- 
elusive of connections. The principal properties of 
the subsidiaries have been in continuous successful 
3peration for over 30 years and cordial public relations 
fave been established. By means of interconnections 
With the Bell Telephone system and with independent 
tompanies, through contract, subscribers are provided 
with a nation-wide service. 


PUBLIC UTILITIES 
————— 
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CAPITAL STOCK 
Authorized, 10,000 shares Common stock of no par 

value; outstanding, 5,000 shares. Stock control is 
held by Central Telephone Co. In addition to above, 
$107,400 Pid. stock and 15.9727% of the Common stock 
of a subsidiary company are outstanding in the hands 
of the public. The subsidiary companies are entirely 
free of funded debt. 

FUNDED DEBT 


$1,400,000 FIRST LIEN COLLATERAL TEN-YEAR 51%4°% GOLD 
BONDS, SERIES 1928; DUE MAY 1, 1938 


Dated May 1, 1928. 

Interest Payable May and November 1, at Central 
Trust Company of Illinois, Chicago, or The Chase 
National Bank of the City of New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $500 and $1,000; principal may be 
registered. 

Trustee—Central Trust, Company of. Illinois, Chi- 
cago. 

Provisions of Issue—The Trust Agreement provides 
that additional bonds of any series may be issued by 
the Company for not exceeding 80% of the cash cost 
or fair value, whichever is the lesser, of acquiring new 
subsidiaries or of additions, improvements, better- 
ments, extensions and additional properties acquired 
by subsidiaries; provided that earnings applicable to 
interest on bonds issued under the Trust Agreement 
on the basis of a consolidated statement, for a period 
of twelve consecutive months out of the preceding 
fifteen months shall have been at least twice the annual 
interest charges on all bonds then outstanding and 
proposed to be issued under the Trust Agreement; all 
as more fully defined and stated in the Trust Agree- 
ment. Additional bonds may also be issued against 
the deposit of cash and for refunding refundable securi- 
ties as provided in the Trust Agreement. Additional 
bonds may have such rates of interest, dates, maturi- 
ties, redemption provisions and other distinguishing 
features and provisions as may be determined by the 
Board of Directors of the Company. 

Callability—Subject to call at option of the Company 
as a whole, or in part by lot, on any interest date, 
on 30 days’ published notice, at 10214 up to and in- 
cluding May 1, 1929, and thereafter at %% less for 
each succeeding year or portion thereof up to and 
including May 1, 1933, and thereafter at 100, plus 
accrued interest in each case. 

Maintenance and Renewal Fund—The Trust Agree- 
ment provides that during each calendar year, the 
Company shall expend or cause to be expended by 
its subsidiaries an amount not less than 20% of the 
consolidated gross operating income for the preceding 
calendar year for (a) maintenance, renewals, and re- 
placements; (b) the acquisition of new subsidiaries 
and additions and improvements not made the basis 
for the issuance of additional bonds: or (c) the redemp- 
tion or purchase of bonds outstanding under the Trust 
Agreement and/or other refundable securities: all as 
more fully stated and defined in the Trust Agreement. 

Security—Secured by a first lien upon all of the 
outstanding capital stock (except directors’ qualifying 
shares), of the Fayette Telephone Company serving 
Connersville, and upon not less than &3% of the Com- 
mon stock of the Home Telephone Company of Elk- 
hart Co., serving Elkhart, Goshen, Wakarusa and Mid- 
dlebury. The securities representing such outstanding 
stock have been deposited and pledged with the Trus- 
tee under the Trust Agreement. The Trust Agreement 
provides that no additional capital stock (except stock 
dividends when there is to be deposited and pledged 
with the Trustee the portion of said stock dividends 
allocable to the shares then held by the Trustee), bonds 
or indebtedness other than current indebtedness and 
indebtedness incurred in refunding existing indebted- 
ness may be issued by any of the Company’s present 
subsidiaries, unless such stock, bonds and indebtedness 
shall forthwith be pledged with the Trustee as addi- 
tional security for the bonds. 
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Tax Provisions—Company pays Normal Federal 
Income Tax up to'2%, and agrees to'refund to hold- 
ers of these Series 1928 bonds, upon proper and timely 
application, Connecticut, Pennsylvania and California 
Personal Property Taxes not exceeding 4 imills per 
annum each, Maryland Securities Tax not exceeding 
414 mills per annum, District of Columbia and Ken- 
tucky Personal Property Taxes not exceeding 5 mills 
per annum each and Massachusetts Income Tax not 
exceeding 6% ‘per annum” on. the interest. ys 

Legal Opinion—Chapmah ‘& “Cutler, Chicago (for 
the Company) and Ghent, Dobyns & Freeman (for 
the Bankers). , 

Original Offering—First publicly offered (($1,400,- 
000) in May, 1928 at 99 and interest, yielding about 
5.63% by Hambleton & Co., Inc. Patterson.’ Cope- 
land & Kendall; Inc. and Hayden, Van Atter & Schim- 
bere fine 


*CONSOLIDATED EARNINGS, YEAR ENDED 
DECEMBER 31, 1927 


Gudss reventiestere >. jai? |. 2 1.2 See bio 20 $420,705 
Operating expenses, maintenance and taxes (other 
than + hederalemcome) > 5.031 h sec ae gad Me es 220,972 
Net Redrniniess 1O. Ise OE QUny ee A ALT Shad 2 $199,733 
Annual Pid. stock dividend requirements and I 
minority Common stock interest of a subsidiary 31,548 
Net income available for interest, depreciation j 
and? Bederal! taxes it Pos Wer eel | eee $168,185 
Annual bond interest requirement (present issue) 77,000 


*Consolidated earnings of the operating, subsidiaries (in- 
cluding earnings of the present subsidiaries for the full period, 
irrespective of the date of acquisition) for the year ended 
Dec. 31, 1927, after adjustments to eliminate certain non- 
recurring charges and after giving effect for the full year te 
a rate increase granted and in effect since Oct. 1, 1927. 


Officer: Charles R. Hurmence, V-P., Elkhart, Ind. 
General Office, Elkhart, Ind. 


NORTHWESTERN PUBLIC 
UTILITIES, INC. 


History and Property—Incorporated Nov. 3, L925; 
in Delaware; successor by change of name to Minne- 
sota Hydro-Electric Co. Owns entire capital stock of 
Northwestern Utilities Corp. and Western Wisconsin 
Power Co. Owns and operates without competition 
20 communities in a territory within a radius of 200 
miles of Minneapolis, Minn. the principal towns being 
Pine River, Mapleton, Grey Eagle, and Parkers Prai- 
rie. Population served about 15,000... Miles of trans- 
mission lines; 300. Number of meters, 2,026... Annual 
sales, electricity, approximately 2,000,000 k.w.h. Prop- 
erty consists of\a hydro-electric development at Pine 
River, Minn. In addition to its generating equipment, 
the Company has other sources of power through 
wholesale power purchase contracts with the Northern 
States Power Company and the Minnesota Power & 
Light Co. 


CAPITAL STOCK 

Authorized,.5,000 shares. Common, stock of no, par 
value and $1,000,000 7% cumulative Pid., par $100; 
outstanding, 5,000 shares Common and $100,000 bard. 

Preferred Stock Provisions—The Pfd. stock has 
preference over Common as to assets and cumulative 
dividends. Subject. to redemption, at the option of 
the Company at $110 per share and accrued divi- 
dends, No additional. shares may be issued unless: 
(1) All accrued dividends shall have been paid; (2) the 
net earnings of the corporation applicable to dividends 
for a period of 12 consecutive months within, the 15 
calendar months immediately preceding shall have 
been at least equal to 114 times the aggregate amount 
of the. annual dividends on Pid. shares then outstand- 
ing or to be issued. The holders of these Pfd. shares 
shall be entitled to vote with the Common stockholders 
when and if anv portion of the dividends are in arrears 
for 24 successive months, and such holders may vote 
as a class to elect and keep in Office a majority of the 
Board of Directors so long as such accrued dividends 
remain unpaid. 


PUBLIC UTILITIES 


Peery 


Callability—Pfd. stocksis subject to redemption at 
option of ‘Company at» $110. per share and:accrued 
dividends. . Gi tee 

Legal Opinion-—Junell, Dorsey, Oakley & ‘Driscoll, 
Minneapolis, Minn. : Dit >? tot ‘S5irst Stee 

Annual Meeting—Second Tuesday in January at 
Minneapolis, Minn. wie 

Dividends—Pfd. dividends payable quarterly, J, A, J 
& O 1; regularly paid since issuance in June,;1926. — 

FUNDED DEBT 


a 


$350,000 (ENTIRE ISSUE) ONE YEAR 5% 
SERIES “A”; DUE JANUARY 1, 1929 © © 
Dated January 1, 1928. . ae 
Interest| Payable January and July 1 at Chicago 

Trust Co., Chicago, Ill. {BY S2 Je01Ss ee 
Denominations—Coupon, $500 and $1,000. 9 = 
Trustee—Chicago Trust Co., Chicago, Ty 907 ~ 
Provisions of Issue—Issued, Series ““A,’’! $350,000. 

Additional notes maturing not earlier than the Series 


GOLD NOTES, 
c Meats OOS aaa 


“A” notes, having different terms, are issuable under — 


the trust agreement from time to time provided the an- 
nual net earnings of the Company as defined in the 
trust agreement have been at least 134 times’ the an- 
nual interest charges on all notes outstanding, includ- 
ing the additional issue. iO OCR Se ‘a 
Purpose of ‘Issue—Proceeds were used in part for 
the acquisition of properties, to féimburse’ the Com- 
pany for capital expenditures and for other corporate 
purposes. Gig C20e. 302k 
‘Callability——Subject to call at any time on 30 days 
notice at 100 and interest. ech oeunno 
Sinking Fund—None provided. aha eRe 
Security—Notes are the direct obligation of the 
Company. Under the terms. of the trust agreement 
the Company covenants that no funded indebtedness 
secured by liens on the present property of the Com- 
pany will be’ created unless these notes are either re 
tired or equally secured, and that no funded indebted- 
ness other than additional notes issuable under the 
terms of the trust agreement will be created by the 
Company. a 297 24 4 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
Legal Opinion—Chapman & Cutler, Chicago. 
Original Offering—First publicly offered ($350,000) 
in January, 1928, at 99 and interest to yield 6%, by F. 
N. Kneeland & Co. and First Illinois Co., Chicago. — 
INCOME ACCOUNT, YEAR ENDED OCTOBER 31, 1927 — 


3 


b 
} 


GHhogs earnings ?....).. ESS. o. 2:6 eee ESD: $94,580 
Operating expenses, maintenance and. taxes. (ex- aes 
clusive..of .Kederaltaxes)—..--4e oe ee 56,081 
Net earnings 2 0.)00)..¢s 0550 ee eh $38,499 
Annual interest requirement on One Year 5% Gold’) 9 — 
NOTES, ery. seta ie apts + heeds Ji , kA oOR 
Balance available for depreciation and ‘dividends $20,999 
Preferred stock dividend—requiremetts 2. ee 000 


Officers: E. A. Stewart, Pres., Minneapolis, Minn.; | 


P. L. Thoren, V-P., Chicago; Ill.;;R. B. Nelson, V-P.5 
J. H. Wendel, Sec., Minneapolis, Minn.; R. M. Fisher, 
Treas., Chicago, Ill. 
Minneapolis, Minn. a 

Directors: E. A) Stewart, R. B. Nel8on, J.-H. Wene 
déel, A’ OF Olson, Minneapolis, Minn.; P.-L) Thoren, 
ROMS “Fisher, Chicago, Ill. O 

General Office, 554 McKnight Bldg., Minneapolis, 
Minn. Ae 


GREAT WESTERN UTILITIES 
CORPORATION a 
History—Incorporated Jan. 25, 1928 in Del. Com- 


pany owns a controlling interest in the following com-_ 


panies: Minnesota Southern Telephone. Company, 
Imperial Utilities Corporation, Bear Valley Utility 
Company. (see statements appended) and The 
Harbor City Water Company. Through its subsidi- 
aries the Company furnishes electric light, power, tel- 
ephone and water services to a group of communities 


5 


; A. O. Olson, Aud. & Asst. Treas, 


=~ 


a 


— 


at 


{ 


in California. adjacent, to Los, Angeles,.and telephone 
service to 22 cities)in) Minnesota, The total population 
served is estimated in excess of 100,000 with more than 
10,500. customers. . The water distribution systems 
comprise over 90 miles of mains. 

The Harbor City Water Company furnishes water 
service, without competition, to Harbor City, Cal. 

. | CAPITAL sTOCK 

- Authorized, 10,000 shares Common of no par value 
and $1,000,000 7% First Pfd., par $100; outstanding, 
9,000 shares Common and $352,300 7% First Pid. 


FUNDED DEBT 


| $600,000 FIRST LIEN AND COLLATERAL TRUST 6% GOLD 
BONDS, SERIES “A”; DUE MARCH i, 1933 


Dated March.1, 1928. Es 
Interest Payable March and September 1 at Des 
/Moines National Bank, Des Moines, or at Continental 
|National Bank & Trust Co., Chicago. 
_ Denominations—Coupon, $100, $500 and $1,000: in- 
terchangeable; principal may be registered. 
| Trustee—Des Moines National Bank, Des. Moines. 
| Provisions of Issue—Authorized amount, unlimited ; 
jissued, Series “A”, $600,000. Additional bonds of any 
|series may be issued by the Corporation for not ex- 
ceeding 75% of the cash cost or fair value, whichever 
is lesser, of acquiring new subsidiaries (as such sub- 
/sidiaries are defined in the Indenture), or of additions, 
improvements, betterments, extensions and additional 
|properties acquired by subsidiaries; provided that 
earnings applicable to interest on bonds issued under 
ithe Indenture, on the basis of a consolidated state- 
;ment, for a period of twelve consecutive months out 
fof the preceding fifteen months shall have been at 
‘least twice the annual interest charges on all bonds 
‘then outstanding and proposed to be issued under the 
‘Indenture. Additional. bonds may also be issued 
against the deposit of cash and at par for par for re- 
funding purposes. Additional bonds may have such 
‘tates of interest, dates, maturities, redemption provi- 
‘sions and other distinguishing features and provisions 
as may be determined by the Board of Directors of 
‘the Corporation. 
Purpose of Issue—The proceeds of this issue were 
jused in part for the acquisition of properties, to retire 
lindebtedness and for other corporate purposes, or to 
‘teimburse the Corporation for such expenditures. 
_ Callability—Subject to call as a whole or in part on 
‘the first day of any calendar month after 30 days’ no- 
itice at a premium of % of 1% for each year or the un- 
jexpired portion thereof until maturity. 
_ Sinking Fund—None provided. 
), Security—Bonds are the direct obligation of’ the 
Ietporation and are secured by a first len upon all 
of the outstanding capital stock of the Corporation’s 
Subsidiaries with thecexception of the Bear Valley 
Utility Company, whereof 84.2% of the stock is 
pledged. The Indenture provides that no additional 
pital stock, bonds, or other indebtedness, other than 
current indebtedness, may be issued by any of the 
‘Corporation’s subsidiaries unless said stock, bonds and 
indebtedness shall forthwith be pledged as additional 
‘Security for the bonds. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Corporation covenants to re- 
fund upon application within 60 days after payment 
of tax of any state, personal property or income tax 
‘(mot to exceed $5.00 per $1,000 bond per annum) 
which the holder nay be required to pay by reason 
of the ownership of the bonds. é 
Legal Opinion—Gibson, Dunn & Crutcher, Los An- 
geles; Sargent, Gamble & Read, Des’ Moines and 
/Chapman & Cutler, Chicago. 
- Original Offering—First publicly offered ($600,000) 
fin March, 1928 at par and interest, by E. H. Ottman 
& Co., Chicago, Metcalf, Cowgill & Co., Des Moines; 
Walker D. Hanna & Co., Burlington, Iowa; Smith, 
| Landeryou & Co., Omaha, Neb. and Fidelity National 
Co., Kansas City, Mo. 


PUBLIC. UTILITIES 
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CONSOLIDATED. EARNINGS, YEAR ENDED 
DECEMBER 31, 1927 


Gross\carnings ques). . lots oon Bi (yt Ae, $297,103 
Operating expenses, maintenance and prior charges 
oF eh sidiamtece hi. cM Ph EL bilo cs pee i 214,028 
ance KBAP RE. ese at Poo. nba ee cee $83,075 


Officer: Frank A Daugherty, Pres. 
General Office, 221 Equitable Bldg., Des Moines, 
Iowa. 


BEAR VALLEY UTILITY COMPANY 


(Controlled by Great Western Utilities Corp.) 

History and Property—Incorporated July 21, 1921, 
in Cal. Operates electric and telephone properties, 
serving the Big Bear Lake territory, and has under 
construction a water system to supply territory on the 
south side of the lake. Electric current purchased 
from the Southern Sierras Power Co. and distributed 
by the company over 914 miles of its own transmis- 
sion lines and approximately 17 miles of. distribution 


lines. 
CAPITAL STOCK 


Authorized and outstanding, $100,000; par, $100. 
Great Western Utilities Corporation owns a control- 
ling interest in the stock, 

FUNDED DEBT 

$197,500 First Mortgage Sinking Fund Gold 7s, Se- 
ries “A”; dated Sept,,1, 1924;.due Sept. 1, 1944; inter- 
est March and Sept. 1, at Farmers. & Merchants Na- 
tional Bank, Los Angeles, Cal., Trustee. Coupon and 
registered bonds in denominations of $500 and $1,000. 

Provisions of Issue—Authorized issue, $500,000. 
Bonds in addition to the $197,500 Series “A” may be 
issued to the extent of 60% of the cost of permanent 
additions acquired or constructed by the company, 
provided net earnings for a period of twelve consecu- 


‘tive months out of the fourteen months next preceding 


the time at which the application for the authentication 
and delivery of new bonds is made, are at least two 
times the annual interest. charges on all First Mort- 
gage bonds outstanding, including those to be issued. 

Callability—Subject to call as a whole or in part 
on 60 days’ notice on any interest date at 105. 

Sinking Fund—Sinking fund payable on or before 
Sept. 1 of each year, noted below, the following per- 
centages of the maximum amount of: First Mortgage 
Bonds at any time issued; 1926 to 1930, 2%; 1931 to 
1935, 3% ;:1936 to 1940, 4% ; 1941 to 1944,.5%.. This 
fund will be used by the trustee to purchase bonds 
in the open market or redeem them by lot at 105. 
The company has the privilege however, of applying 
35% of the amount of the sinking fund for betterments 
or extensions to its properties. 

Security—Secured by a direct first mortgage on all 
real estate, plants, franchises, transmission lines, and 
all other properties of the company, now owned or 
hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from. the. personal 
property tax in California. . 

Legal Opinion—Gibson, Dunn and Crutcher, Los 
Angeles and McNab and Hodge, San Bernandino, Cal. 

Original Offering—First publicly offered ($110,- 
000) in March, 1925, at 100 and accrued interest to 
yield 7% by G. Brashears & Co., Los Angeles. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Grosssearmings .e.i.eribhan. $50,047 $49,835 $47,209 
Operating expenses, taxes 
and depreciation ....... 36,878 40,394 33,454 


Net: income 
Other income 


$13,169 $9,441 $13,755 
131 40 | 


Total income 1)... $13,300 $9,481 $13,755 
Interest, rentals, etc) w.... 15,459 11,012 3,384 
Deficit after charges .... $2,159 $1,531 *$10,371 
LOTS its Li a ee tk ca. AAS 7,348 
Deficit after dividends ., $2,159 © $1,531. /*$3,023 


*Surplus. 


PUBLIC UTILITIES (Great Western Utilities Corp. System) 
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GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Property and equipment... $350,720 $302,490 $266,625 
Lmvestimentsin etn ce crete een Weare ane tue PgR OS) Sanit cas i 
Materials and supplies .... 2,413 6,975 7,949 
CASH ren Fy ee ors enn 4,650 2,744 1,311 
Notes and accts: receivable 14,753 10,764 7,989 
Unadjusted debits ........ 4,777 7,758 er 3 
Deferred debit items ...... 36,010 27242 22313 
Totaliitilin, MAK Sy) AG ore $413,323 $360,212 $311,460 
Liabilities— 
Capital stoek tis ot. Sane $100,000 $100,000. $100,000 
Binded.débtaarariethe - pes: 197,500 174,500 110,000 
Notes and accounts payable 22,100 33,030 60,287 
Interestaccrued. fk 4,643 4,140 2,844 
Other current liabilities ... 5,229 1,763 11,354 
Unadjusted credits .....,.. SP OAS Sate wta pk. 62 12,303 
Deferr eds, credits wave! tenepeiveten tosanes Peemee 24, SLON: kee Seeger 
Reserve for depreciation .. 27,259 17,693 9,641 
Profit and loss surplus .... 4,328 4,766 5,032 
Trotalsasrtules dary hee bie < oh $413,323 $360,212. $311,460 


Officers: Frank A. Daugherty, Pres.; J. C. Daugh- 
erty, .V-Big An Li peg mee olreas:,ulos Angeles, 


Cal. 
General Office, Pine Knot, Cal. 


IMPERIAL UTILITIES CORPORATION 
(Controlled by Great Western Utilities Corporation) 

History—Company supplies the domestic and in- 
dustrial water requirements in Wilmar, Niland, Calli- 
patria and Barstow, Cal.; also supplies ice in Barstow. 
It has 50 miles of distributing mains, 2,581 service con- 
nections and serves a population of 8,800. The water 
supply available to the Company is adequate to its 
present needs and for the normal future growth of the 
Company during the life of its First Mortgage bonds, 


due 1947. Company operates under franchises issued , 


by the various counties in which it does business. Total 
depreciated value of property, as appraised, $355,161. 


CAPITAL STOCK 

Authorized, $100,000; outstanding, $50,000 all owned 
by Great’ Western Utilities Corp. 
FUNDED DEBT 


$125,000 FIRST MORTGAGE 6% SINKING FUND GOLD BONDS, 
SERIES “A”; DUE JANUARY 1, 1947 


Dated January 1, 1927. 

Interest Payable January and July 1, at Citizens 
Trust & Savings Bank, Los Angeles, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Citizens Trust & Savings Bank, Los An- 
geles, Cal. 

Provisions of Issue—Authorized, $350,000; outstand- 
ing, $125,000. Additional bonds may only be issued 
for 70% of the actual cost or value of additions or bet- 
terments. 

Purpose of Issue—Issued to provide funds for the 
acquisition and construction of improvements and ad- 
ditions to the property and for other corporate pur- 

oses. 

Callability—Subject to call on any interest date at 
103 and interest. 

Sinking Fund—A sinking fund is provided whereby 
Company is to set aside annually a sum of money 
equal to an amount ranging from 2% of the issue in 
1931 to 3% beginning 1941 to maturity. One-half of 
this fund may be used for permanent improvements, 
the balance for retirement of this issue. 

Security—Secured by a first mortgage on the prop- 
erties of Company now owned or hereafter acquired. 
Properties have been appraised by Olmsted and Gil- 
lelen, civil engineers, and with the additions provided 
from proceeds of these bonds will show total depre- 
ciated value of $355,161. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
Tax in California. 


Legal Opinion—Chapman and Chapman, Los An- 
geles (for the Company), and Gibson, Dunn & 
Crutcher, Los Angeles (for the Bankers). 

Original Offering-—First publicly offered ($125,000) 
in May, 1927, at par and interest, by Stevens, Page & 
Sterling, Los Angeles, Cal. 

EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross( earnings 10. SAyToTe $120,218 $119,595 $106,529 
Oper. expenses & taxes .. 62,943 67,899 65,570 
Net revientiens ts anne $57,275 $51,696 $40,959 
Bondinterest ) oss ees 7,605 7,500 
Depreciation 2) \).00. bogies 18,007 16,805. ). ae 
Net profits... Pebd.8 ah $31,663 $27 991-4 Sve 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Plant, property, rights and franchises .......... $363,786 
Current asset$) 0. oe hint HO) ey). et eee 38,169 
Deferred charges 42%. sige oh oe ee eres 13,136 
Total ......JS ise aed VG CO Le $415,091 
Liabilities— 
Common! stock :.:sesjs as cd oe bere Pee eee eee - $50,000: 
Funded debt \sii8 . .cssashst oot oko eae ee 125,000: 
Current | liabilities... icy c:ccs sos ls core bigs epee en 19,352 
Reserves 200, POTS R BG EO a OS Ao ito ketene nae 62,946, 
Donations in aid of construction ....0..0......... 22,385 
Deferred liabilitiess 40s jos Fhe ae pp 76,298. 
Surplus), 640s Wee On ce ORs Bilas Sea 59,110 
Total 2 P& JOR AIC) T oA? elds ele eae $415,091 


Officers: Frank A. Daugherty, Pres.; J. E. Daugh> | 


erty, .V-P.;A. L. Kent, Sec..& Treas., duos, Angetem 
Cal: 
General Office, Los Angeles, Cal. 


MINNESOTA SOUTHERN TELEPHONE 
COMPANY 4 

(Controlled by Great Western Utilities Corp.) 
History and Property—-Owns and operates a tele- 
phone system in southern Minnesota and Northern 
Iowa, serving Slayton, Edgerton, Iona, Currie, Lake 
Wilson, Balaton, Avoca, Chandler, Hadley, Wirock, 
Dovray, Truman, Lewisville and Sherburn, Minn. and 
Holstein and Cushing, Iowa. 
served, nearly 45,000. The properties of the Company 


4 
i} 


Population of territory — 


include exchanges in 11 towns, 9 of which are in ca- | 


ble; over 1,800 miles of pole lines, 15 miles of overhead 
and underground cable; 250 miles of toll lines and 
more than 5,000 miles of wire. Number of stations, 


4,225. 
CAPITAL STOCK 


Outstanding, 1,000 shares Common of no par value 
and $100,000 Pfd., Class “A,” par $100. All owned 
by Great Western Utilities Corp. 


FUNDED DEBT 


ie! ! 
$130,000 THREE-YEAR 6% FIRST MORTGAGE GOLD BONDS, 
SERIES “A”; DUE DECEMBER 1, 1929 


Dated December 1, 1926. 
Interest Payable June and December 1. 
Denominations—Coupon, $500 and $1,000. 


Trustee—Des Moines National Bank, Des Moines. | 


Provisions of Issue—Issued, $130,000 Series “A” and 
$150,000 Series “B.” Additional bonds may be issued 
under the mortgage with the following restrictions: 
(a) For the purpose of refunding any bonds of this 
issue or bonds on properties that may be purchased; 
(b) for 75% of the cost or fair value of extensions, 


equipment and improvements, betterments, additions 
and/or acquired property, but then only provided net — 


earnings (as defined in the mortgage) of the Company 
and of the property to be acquired, for twelve consec- 
utive months within the fifteen months immediately 
preceding the date of application for issuance of bonds 
are at least equal to one and three-quarters times an- 
nual interest charges on all outstanding bonds, includ- 
ing those to be issued. These bonds may be issued 


| in series, each series bearing such interest rates, dates 
and maturity as the Board of Directors may deter- 
“mine. 
__ Callability—Subject to call as a whole or in part on 
30 days’ notice at 100 and interest. 

Sinking Fund—None provided. 
_ Security—Secured by a direct first mortgage on all 
of the land, buildings and equipment of the Company. 
Tax Provisions—Iowa personal property taxes 
| (other than succession or inheritance taxes) not in ex- 
cess of 6 mills refunded. 
_ Original Offering—First publicly offered ($130,000) 
in Dec., 1926, at 100 and interest by Metcalf, Cowgill 
& Co. and James A. Cummins & Co., Des Moines. 


(2) 

($150,000 TEN-YEAR 514%, FIRST MORTGAGE GOLD BONDS, 

SERIES “B”; DUE AUGUST 1, 1937 

Dated August 1, 1927. 

Interest Payable February and August 1. 

Denominations—Coupon, $500 and $1,000. 
| Trustee—Des Moines National Bank, Des Moines, 
Iowa. 
Provisions of Issue, Security, Etc.—See Three-Year 
6% Bonds, Series A (paragraph 1). 
__ Purpose of Issue—Proceeds were used for the com- 
pletion of the acquisition of property and for exten- 
‘sions, additions and betterments thereto, and for other 
corporate purposes. 
__ Callability—Subject to call as a whole or in part, on 
30 days’ notice at 100 and interest. 
_ Sinking Fund—A supplementary Indenture cover- 
‘ing the Series “B” 514% First Mortgage Gold bonds, 
‘due 1937, provides that the Company will pay to the 
‘Trustee as a sinking fund for the Series “B” bonds. on 
or before the first day of February in each year begin- 
ning Feb. 1, 1929, to and including Feb. 1, 1937, an 
amount equal to 2% of the amount of the Series “B” 
5%% bonds outstanding on the next preceding Dec. 
31, to be applied in the purchase and/or redemption 
of Series “B” bonds at not exceeding the redemption 
price. Payments to the sinking fund may be made in 
cash and/or in Series “B” bonds to be taken at cost 
to the Company or at the redemption price, whichever 
shall be lower. 
_ Maintenance and Renewal Fund—The supplement- 
ary Indenture provides that during each calendar 
year, the Company shall expend an amount not less 
than 10% of the consolidated gross operating income 
for the preceding calendar year for (a) maintenance, 
Tenewals, and replacements; or (b) the acquisition 
of new properties and additions and improvements 
Mot made the basis for the issuance of additional 
bonds; or (c) the redemption or purchase of Series 
“B” bonds outstanding under the Indenture and/or 
other refundable securities; all as more fully to be 
Stated and defined in the supplementary Indenture. 
_ Tax Provisions—Iowa and Nebraska personal prop- 
erty taxes (other than succession or inheritance taxes) 
Not in excess of 6 and 5 mills respectively, refunded to 
Tesident holders upon proper and timely application 
‘to the Company. 

Legal Opinion—Sargent, Gamble & Read, Des 
Moines. 

Original Offering—First publicly offered ($150.000) 
in Sept., 1927, at 97 and interest to yield 5.90% by 
Metcalf, Cowgill & Co., Des Moines, Iowa. 


(3) 
$100,000 ONE-YHAR 544% GOLD NOTES; DUE AUGUST 15, 
1928 


Dated August 15, 1927. 

Interest Payable February and August 15. 
-Denominations—Coupon, $500 and $1,000. 
eee ics Moines National Bank, Des Moines, 
Owa. 

Provisions of Issue—Authorized and issued, $100,- 
300. Proceeds were used to complete the acquisition 


| PUBLIC UTILITIES 
\ a SES ST 
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of property and for extensions, additions and better- 
ments thereto, and for other corporate purposes. 

Callability—Subject to call as a whole or in part, 
on 30 days’ notice at 100% and interest. 

Security—These notes are direct obligations of the 
Company. The Indenture under which these notes 
are issued includes the following covenants by the 
Company: The Company will not create or permit 
any mortgages or similar liens upon any of its fixed 
properties except for its first mortgage and prior liens 
on after acquired propertieseto the extent thereby per- 
mitted; the Company will not issue, assume or guar- 
antee any bonds, notes or other obligations maturing 
more than one year after date (except additional bonds 
issued in accordance with the first mortgage) unless 
the consolidated net earnings (as defined in the In- 
denture) of the Company, and of the properties to be 
acquired for twelve consecutive months within the 
fifteen months immediately preceding the date of 
application for issuance of bonds and/or notes, shall 
have been at least 1% times annual interest charges 
on all bonds and notes of the Company, including 
those proposed to be issued. 

Tax Provisions—Iowa and Nebraska personal prop- 
erty taxes (other than succession or inheritance taxes) 
not in excess of 6 mills and 5 mills respectively, refund- 
ed upon proper and timely application to the Company. 

Legal Opinion—Sargent, Gamble & Read, Des 
Moines. 

Original Offering—First publicly offered ($100,000) 
in Sept., 1927, at par and interest, by Metcalf, Cowgill 
& Co., Des Moines, Iowa. 


Officer: H. B. Shoemaker, Pres. 
Office, 221 Equitable Bldg., Des Moines, Iowa. 


SOUTHERN INDIANA UTILITIES 
CORPORATION 


History and Property—Incorporated in 1927, in In- 
diana, and acquired gas properties in the southern part 
of Indiana. Among the properties acquired were Har- 
rison County Gas Co. and Railroaders Gas Co. Com- 
pany owns the control through leases of gas and oil 
rights for the entire output of approximately 26,000 
acres of land in the gas producing district of Harrison 
County, Indiana, a small portion of which now has 
wells with an open flow capacity in excess of 5,000,000 
cu. ft. per day. Company serves the: towns of Cory- 
don, Laconia and New Middleton (wholesale only), 
with approximately 43 miles of transmission lines and 
25 miles of gathering lines. 

CAPITAL STOCK 

Authorized, 15,000 shares Common stock of no par 

value, and $300,000 7% cumulative Pfd., par, $100. 
FUNDED DEBT 


$150,000 FIRST (CLOSED) MORTGAGE 6% GOLD NOTES; 
DUE OCTOBER 15, 1930 


Dated October 15, 1927. 

Interest Payable April and October 15, at the Union 
Trust Co., Chicago, III. 

Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered. 

Trustee—Union Trust Co., Chicago, IIl., and Rufus 
F. Chapin, Chicago, Co.-Trustee. 

Provisions of Issue—Authorized and issued, $150,- 
000. 

Purpose of Issue—Proceeds were used in part for 
the acquisition of the properties covered by the mort- 
gage and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 101 and accrued 
interest. 

Sinking Fund—None provided. 

Security—Secured by a first closed mortgage cover- 
ing addition to leases and other intangible properties, 
all of the tangible property of the Company, including 
approximately 43 miles of main trunk lines, field gath- 
ering lines and distribution systems, etc. 
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_ Tax Provisions—Company pays Normal Federal In- 
come Tax up ‘to 2%. 

Legal Opinion—Mayer, Meyer, Austrian & Platt, 
Chicago. 

Original Offering—First publicly offered ($150,000) 
in Oct., 1927, at 98 and interest to yield about 6.75% 
by J: S.Martin’ & o,,,Chicaso. TL, 


NATIONAL TELEPHONE COMPANY gi tee 


History and Property—Incorporated in 1893, in 
Quebec, as the Bellechasse Telephone Company. In 
1905 its powers were extended and in 1907, its name 
was changed to the National Telephone Company by 
Special Acts of the Provincial Legislature. Company 
operates a telephone system extending from Lotbini- 
ere, about 40 miles west of Levis, to Matapedia, on 
the border of the Provinces of Quebec and New Bruns- 
wick. Population served about 119,000. No. of ex- 
changes, 28; subscribers, 1906; miles of’ line 1,950. 
The company’s system connects with those of The 
Bell Telephone Company of Canada and other tele- 


phone companies. 
CAPITAL STOCK 


Authorized, $3,000,000 Common and $2,000,000 6% 
cumulative Pfd.; outstanding, $35,620 Common and 
$426,000 Pfd.. Dividends on Pfd. are regularly paid. 
None reported on Common. 

FUNDED DEBT 


$225,000 FIRST MORTGAGE SINKING FUND GOLD 648, 
SERIES “A”; DUE JULY 1, 1939 


Dated July 1, 1924. 


PUBLIC. UTILITIES 


EARNINGS, YEAR ENDED SEPTEMBER 30, 1927. | 
(Of properties presently to be owned) mm 
Grosswearning’s: .h peci ess ok Hine! alae Ree ee oe 
Operating ,expenses, and taxes .. .ocJo sputum oli gow gee 


Net earnings before depre., deples & Fed. fenesan Es $37,136 
Officer: Arthur G. Miller} V-P) 59> guimate © 
Local Office, Corydon, Ind. LOSS SILI OS 


mortgage plus interest on bonds redeemed. | Sinki -) 
Fund moneys to be used by the Trustee-for the pur- 
chase of bonds of this issue in the open market at not 
exceeding 105 and accrued interest, and failing such) 
purchase, for the redemption of bonds by lot at 1 | 
and accrued interest. : 4 
- Security—Secured..by... a. direct. first... hypothee, | 
mortgage and charge on allthe «property of the) 
company, real and personal, present) and future, in-| 
cluding interests in lands, buildings, plant, leases, | 
patents, apparatus and franchises, now owned:or her 
after acquired, and’ bya floating charge on) all the! 
other assets of the company. wee 
Legal Opinion—Louis G.,Demers, Quebec. {for the | 
company) and MecGibbon, Mitchell Casgrain, Me| 
Dougall, & .Stairs,,.Montreal. (for the. ybankers)...q a) 
Original Offering—First publicly offered ($250,| 
000. Series “A” 614s) in July, 1924, at 99 and accrued | 
interest, to yield 6.60%, by Royal Securities. Corpora- 
tion, Ltd., Montreal etc. POs jy deen 
INCOME ACCOUNT YEARS ENDED DECEMBER 31 
(Latest Svat 


i. 


eis) | 


Interest Payable January 2 and July 2, at Banque d’- - 92 1925 : 
-Gross revenue ©0121 20.2... $100,345 $97,051 $93,335) 
Hochelaga, Quebec, Montreal or Toronto, in Cana- Qperating & maint. exp... 49,809 | 48,839 54,418. 
dian gold coin or its equivalent. a | 
Denominations—Coupon, $100, $500 and $1,000; | Net earnings ......,.... $50,536 $48,212 $38,917 
principal may be registered Interest Changes go.) imme 13,943. 14,625 — 10,884 
ae J > 2 . i ee | 
Trustee—The Royal Trust Company, Montreal. remot sere pg anwar $36,593 $33,587 - $28,033 
Provisions of Issue—Authorized amount of ‘Series Pid. dividends paid ....... 14,910 12,780 6,390. 
“A” bonds is $300,000, of which $250,000 issued, TTnggy Agi bogey ed eal 
$25,000 thereof having been redeemed. In addi- Surplus for year ....--.. $21,683 ahs $1,307 — he | 
tion to the. $50,000 unissued Series “A” bonds, ad- GENERAL \S ALAN CE 8 en 4 
ditional First Mortgage bonds of any series, bearing ey (Latest yee 2 ob 26e\ 192m 
such rate of interest as the directors of the Company pfant and equipment ...... $709,251 pe $472,086 
may determine, but maturing not later than July 1, Realest, etc. ............. 23,209 $4 a 
1959, niay be issued, ranking pari passu. with the Investments ..... oka ah ae Ve 1000" Oe 
$300,000 of 614% Series “A” bonds, but only to the Materials & supplies ...... yee: hagas ‘e480 
extent of 6674% of the cost or fair value, whichever is hee & piliectaceivanign, 1,010 "924 | 2,601 
less, of additions to the fixed assets of the Company, Reserve funds ............ 7000. <a cyt’ 
subsequent to Dec. 31, 1924, provided such additions Otherassets...........-.. 25,704 12,500... 
to fixed assets are not acquired out of the proceeds of 
: 5S 5 Potabiok (ort. Ly ae 12, 9, 35,148 
the $300,000 of Series “A” bonds above mentioned, Pe 9812928 $3;88 Soa - 
and provided that the Company’s net earnings for the iets Stack = cee aaa. a fe rae) 
i f OMmMon stock oTie.s eee. : ; 620° 5021 
preceding fiscal year shall have been at the rate o kine ae aig iy Pea & 233/000 2257000 225'000 
not less than twice the amount of interest charges on same | 
; : Accounts; payable:!. acy... 2466: ci 23246 4,863 
ab then outstanding and those proposed TOMO Surplus. tris meee oe dhe 122,157 100,473... 79,665 
sued. eee 
Callability—Subject to call as a whole or in part on Potala vy ener $812,023 $559,339 $535,148 
any interest date'on 30 days’ notice at 105 and accrued Officers: A. B. Dupuis, Pres.; Alph,, Barry, V-B.; 
interest. Ernest Beaubien,,Gen. Mer., Sec. & Lreas. 7 ae 
Sinking Fund—The Deed of Trust provides that the Directors: A. B. Dupuis, Alph. Barry, Ls. G. 
Company shall pay to the Trustee annually, com- Demers, Gustave Garant, Narcisse Rheaume, Ernest 
mencing July 1; 1925, an amount in cash equal to°3% Beaubien. Pa 
of the largest amount of bonds issued under this General Office, Levis, Que. if <a 
ASSOCIATED GAS AND ELECTRIC COMPANY ©. «35 @ 
(See Accompanying Map) Paw ee 


History—Incorporated March 17, 1906, in New 
-York, as a business corporation to acquire and hold 
securities of companies operating or controlling pub- 
lic utilities and affiliated enterprises. It is purely an 
investment company fot the purpose of averaging the 
risks of ‘investors in securities of this class ‘arid se- 
curing for them the advantages’ resulting from ‘a 
large volume of business and a wide market for their 
securities, as well as benefiting the public’ by aiding 
the operating companies in financing, management 


and operation for the purpose of giving the commumi- 
ties served an-improved-service at lower.cost... ¥ 

During 1926 the principal properties acquired>were) 
the Gas Utilities, Inc. Group whichithrough subsidia- 
ries serves Richmond, Terre Haute; West Terre Haute 
and Brazil) Indiana; Bloomington,’ Hlinois,; Sioux Falls, 
South Dakota; Ashtabula, Madison, Perry, Conneaut, 
Geneva and Portsmouth, Ohio and Lock Haven, Pent- 
sylvania.’ It also acquired the Maritime Electric: Com- 
pany, ‘Ltd. which through subsidiaries: serves electr 
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(New York City) 
SCALE OF MILES : ; 
2°24 8 Electric Service to all parts 
< 
LEGEND 
Hydro-Electric Plant @ Gas Service 
Fuel Using Electric Plant 3 Water Service 
Electric Service, Retail + Steam Heating 
Electric Service, Wholesale >< Ice Plant 
Gas Plant 3 Electric and Water Service 


Hydro-Electric and Fuel Using Electric Plant 

Hydro-Electric, Fuel Using Electric and Gas Plant 

Fuel Using Electric and Gas Plant 

Fuel Using Electric, Gas and Ice Plant 

Fuel Using Electric and Ice Plant 

Fuel Using Electric and Gas Plant, Electric and Water Service 
Fuel Using Electric Plant, Electric and Water Service 

Fuel Using Electric Plant, Steam Heating and Gas Plant 

Fuel Using Electric Plant, Steam Heating and Gas Service 
Fuel Using Electric Plant and Steam Heating 


Raa aR ROS Reo - > 


om“ Electric Transmission Lines, Built 
ja = «» Electric Transmission Lines, Proposed 
_-i-l,t.- Gas Transmission Lines, Built 

Other Companies Lines 


COPYRIGHT 1928. BY 
POOR'S PUBLISHING COMPANY, N.Y. 
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city to Fredericton: and St. Stephen, New Brunswick; 

sharlottetown, Prince Edward Island; Bridgetown 

and Lawrencetown, Nova Scotia; and'Calais, Maine. 

In addition it acquired a number of small independent 

companies adjacent to its principal group. For acqui- 

sitions during 1925 see 1926 Public Utility Manual, 

Da ge 2220. 7 

In January, 1926, the Greenville Gas Light Com- 

Jany was sold to the Jantha Light and Fuel Company. 
Subsidiary and Affiliated Companies—The Com- 

bany with its subsidiary and affliated companies owns, 

controls or operates the following more important 

Droperties : 

Pennsylvania Electric Group: 

» Pennsylvania Electric Co. and subsidiaries 

_ Youghiogheny Hydro-Electric Company 

4 Clarion River Power Company 

New York State Group: 

_ New York State Electric Corporation 

' Staten Island Edison Corporation 

_ Eastern New York Electric and Gas Co., Inc. 

_ Western New York Gas and Electric Corp. 

_ Harlem Valley Electric Corporation 

_ Ridgefield Electric Co. (Conn.) 

- Litchfield Electric Light & Power Co. (Conn.) 

_ Spring Brook Water Company 

Long Island Group: 

_ Long Island Water Corp. 

_ Patchogue Electric Light Co. 

Associated International Electric Corp.: 

/ Manila Electric Co. 

Kentucy-Tennessee Indiana Group: 
Kentucky-Tennessee-Indiana Power Corp. 

_ Kentucky-Tennessee Light & Power Co. 

“a Ohio River Power Co. 

Gas Utilities; Inc., and subsidiaries. 

Maritime Electric Co., Ltd., and subsidiaries. 

_ Business and; Property—included in the Associated 

Gas and Electric System are public utility properties 

rendering electric power and light, gas, water, trans- 

portation service, etc., in territories having a popula- 

ion estimated to be in excess of 2,700,000. , The present 

yperating properties provide public. utility service to 

ver 600,000 customers in more than 1,000 communi- 

Hes located principally in the States of New York, 

Pennsylvania, Maryland, Illinois, New Hampshire, 

Maine, Connecticut, Vermont, Ohio, South. Dakota, 
* . CAPITAL 


oy: Shares Dividends 
~ bs Shares Outstanding Par Per 
Class of Stock Authorized May 7,1928 Value Annum 
Sommon stock ...... 1,500,000 1,283,599 'No pat t 
midass/ IB” stock! ii)... 500,000 300,000 No par $2:00 
jlass-““A’’ stock. .... 800,000 700,000 No par 2.00 
Preferred Stock: 

Original Series .... 175,000 135,510 No par *3.50 
$5 Divd. Series .... 100,000 None No par *5.00 
$5.50 Divd. Series:.. 100,000 None No par *5:50 
$6 Divd. Series .... 325,000 181,915 No par *6.00 


$6.50 Divd. Series... 350,000 250,836 No par *6.50 
$7.00 Divd. Series.. 150,000 93,704 No par *7.00 
_ #Sec also description below. *Dividends are cumulative. 


200;000, to 3,700,000 shares, divided as above stated. 


Subscription Rights to Additional Class “A” Stock— 
folders of Class “A” and Pid. stocks (all series) of 
ecord Dec. 12, 1927 had the right until Jan.-5, 1928 
9 subscribe to a new issue of Class “A” stock at $40 
share in proportion of one share for each. five 
es held on that date. Payments:may be madeé in 
Aree installments of $10, $15 and $15 on or before 
an. 5; May band Aug.-1, 1928, respectively. Interest 
E the rateof 5% per annum, amounting 'to $0.48 per 
Mare, will be allowed on the first two installnients 
Om their respective due dates to Aug..1, 1928.» The 
tock so paid. for will participate in divds. pavable 
ter, Aug. 1/1928. No stock will be delivered before 
ull paynrent’of purchase price or before Feb. 1, 1928. 
ubscribers who have paid the installment due Jan. 
. 1928 had the opportunity to pay the two remaining 
nstallments on May 1, 1928 at the rate of $29.84. per 


ei 
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Kentucky, Tennessee, Indiana, the Maritime Provinces 

of Canada, and the Philippine Islands. 

Properties include 3,154 miles of high tension trans- 
mission lines, 1,589 miles of gas mains, power stations 
with installed capacity of over 300,000 k.w. and gas 
plants with a daily manufacturing capacity of over 
33,000,000 cu. ft. 

The properties fall into 9 operating groups as fol- 
lows: 

New York Group. 

Staten Island Edison Group 
Long Island Group 
Pennsylvania Group 
Kentucky-Tennessee Group 
Philippine Islands 

Maritime Provinces of Canada 
Gas Utilities Inc., Group 

New England Group 

The territories served by these properties are diversi- 
fred to an unusual degree as to both geographical loca- 
tion and type of industrial activity. They include im- 
portant agricultural and mining regions, as well as 
substantial industrial centers... In density of popula- 
tion, the communities served vary from portions of 
New York City to exclusively rural districts. The 
properties in the New: England Gas and Electric 
Association Group are owned and controlled by affili- 
ated interests and not by Associated Gas and Electric 
Company or its subsidiaries. 

CONSOLIDATED STATEMENT OF GROSS AND NET EARN- 
INGS AND OPERATING DATA, YEARS ENDED DECEM- 
BER 31 

(Associated Gas and Electric Company System) 


Gas 
Gross *Net K.W.H. Electric’ Water, 
Marnings Earnings Sales Customers. Ete. 


Customers, 


1920, ....$23,315,001 $6,457,680 323,942,577 171,610 177,184 


1921 .... 25,864,850 7,452,519 312,949,728 195,342 183,841 
LIZA Vee LLU oOo” IN I9 d/o 900,740,001 22EBS7?. 490) 358 
1923 .... 29,920,919 11,384,101 436,143,206 250,603 195,586 
1924. .... 31,626,399 12,357,575 | 477,918,719 284,530. 202,067 
1925 .... 34,103,785 | 14,333,047 556,294,890 313,217 . 209,629 
1926 .... 37,423,008 16,618,149 650,516,875 344,218 220,949 
1927 40,958,873 18,561,732 707,749,409 375,318 226,763 


*Before depreciation. 

NOTE—The following statement showing earnings 
and other statistics of all properties now included: in 
Associated Gas and Electric System and in the New 
England Gas and Electric Association Group, irrespec- 
tive of the dates of acquisition. 


STOCK 
: Call Liquidation 

Dividend Price Value Voting 
Dates Per Share Per Share — Power 

EM Ee ae Not Callable ae tNone 
F,M,A&N 1 Not Callable — $35:00 Sole right 
F,M,A&N 1 Not Callable 35.00 None 
$60 50 tNone 

1 Jepe’s iad eats @ oa tNone 
5h Rae AP tee ; : tNone 
V2 249-9) 105 100 tNone 
M,J,S &D 1 105 100 tNone 
M;J, S.&D_1 105 100 tNone 

Torin tae Ciel 


 NOTE-—Stockholders in May, 1927, created two new series of Pfd. stock, consisting of 100,000 no par value shares of $5 
Jividend Series and 100,000 no par value, shares of $5.50 Dividend; Series. This increased authorized capital stock from 


‘share, and receive their stock, which would be issued 


as‘of and which will participate in dividends payable 
after May 1, 1928. 

Subscribers holding Original Series Pfd., $7 Divd. 
Séries Pfd. and/or $6.50 Divd: Series 'Pfd. stock had 
the privilege of turning’ in’as many ‘shares of all or 
any of these classes of Pfd. stock held by them as they 
wished, for application on the subscription price of the - 
Class “A”, shares for: which they are ‘entitled to: sub- 
scribe under their warrants. Shares of these classes 
of Pfd. stock were accepted in payment at the. follow- 


ing ates, plus accrued diyds. if any: Original Series 


Pfd.. stock, $55 per share; $7 Divd. Series Pfd. stock, 
$105 per share; $6.50 Divd, Series Pfd., stock, $101 
per share. Holders .of 6% Convertible. Debenture 
bonds and Ctfs. Series “A”. and “B” and ‘registered 
owners of 614% Option Warrants, $65 paid, upon pay- 
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ment of the unpaid balance of $30 per warrant were 
also offered the privilege, subject to the rights as 
above stated, until Jan. 5, 1928, to apply for shares of 
the new issue of Class “A” stock at $40 per share, 
payment to be made by turning in Debenture bonds 
or Ctfs. to the extent required. Bonds and Ctfs. of 
these series were accepted in payment of Class “A” 
stock alloted under such applications at the rate of 
$102 per $100 principal amount, plus accrued interest 
to Feb. 1, 1928. 

The purpose of this Class “A” issue, amounting to 
approximately 200,000 shares, was to retire securities 
ranking ahead of the Class “A” stock and to provide 
fund for new construction, required to take care of 
additional business and for other corporate purpcses. 

Subscription Rights to 20-Year 414% Convertible 
Gold Debentures-—All stockholders and holders of 
fully registered securities convertible into stock of 
record March 22, 1928, received the right to subscribe 
to $50,000,000 20-year Convertible 444% Gold Deben- 
tures, dated March 1, 1928 and due March 1, 1948 
(described below) at 97 and interest. Subscriptions 
were payable either in full on April 10, 1928 at $97.50 
per $100 Debenture (which includes accrued interest 
from March 1 to April 10, 1928) or in installments as 
follows: $10 with application on April 12, 1928, $30 
each on May 15, and Aug. 15, 1928, and $26.88 on 
Jan. 15, 1929, being $27 plus accrued interest from 
Sept. 1, 1928, less interest on installment payments. 

This issue was underwritten by a group of bankers 
which in April, 1928, offered the unsubscribed portion 
of $63,000,000 (see under Funded Debt below, para- 
graph No. 8). 

Transfer Agents—Common, Original Series, $6 Divd. 
Series, $6.50 Divd. Series and $7 Divd. Series Pfd.; 
F. E. Taylor and W. L. Freund, 61 Broadway, New 
York. Class “A”: Seaboard National Bank, New 
York, and State Street Trust Co., Boston. 

Registrars—Common: Equitable Trust Co. of New 
York, — Class. “‘A’’: «National Bank of Commerce 
New York, and First National Bank, Boston. Pre- 
ferred—Original Series: American Exchange Irving 
Trust Co., New York. Preferred—$6 Dividend Series: 
Chase National Bank, New York. Preferred—$6.50 
Dividend Series: The Chemical National Bank of New 
York. Preferred— $7 Dividend Series: Bank of Amer- 
ica, New York. 

Legal Opinion (Class “A’’ Stock)—Rushmore, Bis- 
bee & Stern (for the bankers) and Charles M. Travis, 
and Roberts & Montgomery (for the Company). 
iol Meeting—First Wednesday in June at New 

ork. 

Listed (Class “A” Stock)—Boston Stock Exchange 
and New York Curb Market. 

Common Stock Provisions—Created in July, 1925. 
This stock represents the interest in one-half the Com- 
pany’s earnings after payment of preferential divi- 
dends on other stocks, including dividends on preferred 
stocks, $2 per annum on Class “A” stock and limited 
dividends not exceeding $2 on Class “B” stock, pro- 
vided that aggregate dividends paid on Class “B” and 
Common stocks shall not exceed the aggregate amount 
paid on Class “A” stock as preference and additional 
dividends. On liquidation, Common stock is entitled 
to assets remaining after preference distribution on 
prior stocks subject to the participating rights of the 
Class “A’’ stock. The Common stock is voting, with 
the consent of a majority of Class “B” stock. 

Subscription Privileges—See above. 

Dividends on Common Stock—None paid to May 
S30, 1928, 


Class “B” Stock Provisions—Created in January, 
1925. Has sole voting rights except for contingent 
voting outlined in descriptions of other classes of stock. 
Entitled to non-cumulative dividends up to $2 per 
share per annum after payment of a like amount on 
Class “A” stock. In liquidation, Class “B” stock is 
entitled to be paid an amount equal to $35 per share, 
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offered in Jan., 1925, at $26.00 per share by John 


but not exceeding the aggregate, the aggregate | 
amounts so paid to the holders of Class “A” stock. | 
Subscription Privileges—See above. 
Price Range—1927: High, 22; low, 9%. 
Class “A” Stock Provisions—Has preference over | 
Class “B” and Common stock as to assets and non-) 
cumulative dividends of $2 per share per annum, 
After dividends for the same period at the rate of $2 
per share per annum have been paid on the Class “Bal 
stock (but not exceeding in the aggregate the total re-} 
quired for the priority dividends on the Class wees | 
stock) additional dividends may be paid on Class nye | 
stock to the extent of one-half the remaining earnings. | 
In liquidation, the Class “A” stock is entitled to $35 | 
per share and after $35 per share has been set aside | 
for the Class “B” stock, or an aggregate amount not} 
exceeding the aggregate amount set aside for the hold- 
ers of the Class “A” stock, the remaining balance is 
divided equally between the holders of the Class “Agt 
stock and the holders of the Class “B” stock. Class) 
“A” stock has voting rights if dividends are in arrears | 
for two years, in which event the holders are entitled 
to elect two directors until two years’ dividends shall} 
have been declared or set aside. A 
Subscription Privileges—See above. | 
Public Offering of Class “A”? Stock—200,000 shares 
of Class “A” stock of no par value were publicly) 


Nickerson & Co.; St. Louis and New York, and Eastq| 
man, Dillon & Co., New York, etc. In Feb. 1927, 100,- 
000 shares were publicly offered at $40.50 per share by 


John Nickerson & Co., New York, etc. 

Price Range— | 
Class “A” Stock— | 1927 1926 1925 
High le Oe ee 52.3894 4534 
Low) ee a 35°. 2514 2534 


Dividends on Class “A” Stock—Initial quarterly 
dividend of 50 cents a share on Class “A” stock was 
paid May 1, 1925; Aug. 1, 1925, 62% cts. a share, 
which quarterly rate since maintained to date. Stock- 
holders had the option of taking dividends in Class 
“A” stock at the rate of 1-40th of a share for each) 
share held. In addition an extra cash dividend of 25) 
cents a share was paid Feb. 1, 1928. 

Preferred Stocks Provisions—The preferred stocks 
are fully paid and non-assessable and have preference 
over Class “A,” Class “B” and Common stocks, both! 
as to cumulative dividends and assets. There are four 
series outstanding, all of no par value, each bearing a 
different dividend rate but otherwise ranking equally, 
They are subject to call on any dividend date, in whole 
or in part, the Original Series at $60 per share and the! 
other series at $105 per share each, all with accrued 
unpaid dividends. In the event of liquidation, the 
preferred stocks, ranking equally but with preference 
over Class “A,” Class “B” and Common stocks, ar€ 


The preferred stocks have voting rights if default shal) 
be made in cumulative dividends on any class of Pre! 
ferred stocks, and two years’ cumulative dividends 
on such class shall be in arrears, in which event dur} 
ing the continuance of such default, the holders 0} 
Preferred stocks of all classes have voting rights of) 
an equality with the holders of Class “B” stock. ] 

Subscription Privileges—See above. | 

Public Offering—30,000 shares of no par value Pre) 
ferred Stock—$6 Dividend Series were publicly of} 
fered in March, 1925, at $84 per share and accriec 
dividends, to yield about 7.14%, by John Nickersor 
& Co., New York and St. Louis. In Dec. 1926, 100, 
000 shares of $6.50 Dividend Series Pfd. stock wer# 
publicly offered at 9514 and dividend, to yield ove 
6.80%, by Marshall Field, Glore, Ward & Co., Nev 
York, etc., Banks, Huntley & Co., Hunter, Dulin & 
Co: Mo H.- Lewis: & Co,; and Geo. H..-Burr, Conrat 
& Broom, Inc., Los Angeles, etc., Brown Bros. & Co 
New York, etc., Edward B. Smith & Co., Phila., ete 
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In Sept., 1927, 25,000 shares $6.00 Dividend Series 
Pfd. publicly offered at $95 per share and accrued divi- 
dend to yield 6.32%, by John Nickerson & Co., New 
York, etc. 

Price Range— 


Original Pfd.— 1927 1926 
EE ESL ES SEE a Pe Am 5514 oO) 
IR Se One gage lil AR at Nas arlene 50. ~—sibid 

$6 Divd. Pfd.— 

PregsON Ame Ie SOU, 2. ert Ol ott 98 86% 

DON, Tacit Nae do arrs cid. sb eave teide at eet Abe 85 79% 
$6.50 Divd. Pfd.— 

OES bok 9 nah a A 101 96% 

Dn eommere rl to) Reo es 94 890% 
$7 Divd. Pid — 

Wee a RRC res, yds ss .'shehs wre sewn tise wn 105 102 

CRM cae... ee eat 99 9514 

Dividends on Preferred Stocks—Dividends on 


Original Series have been regularly paid quarterly at 
the rate of $3.50 per share per annum: payments 
quarterly J, A, J & O 1. In addition 50 cents per 
share per annum has been paid quarterly from 1924 to 
July 1, 1927. Stockholders had the option of receiving 
either cash, or Class A stock at the rate of 1/25 of 
a share for the July 1, 1925 dividend, 3.50/100 of a 
share for the Oct. 1, 1925 dividend, 3.75/100 of a share 
for the Jan. 1, 1926 dividend, 4/100 of a share for 
the April 1 and July 1, 1926 dividends, 3.15/100 of a 
share for Oct. 1, 1926 and Jan. 1, 1927 dividends, 
2.7/100 of a share for April 1, 1927 dividend. 2.67 /100 
of a share for the July 1 and Oct. 1, 1927 dividends, 
2.47/100 of a share for the Jan. 1 and April 1, 1928 
dividends, and 2.22/100 for the July 1, 1928 dividends. 

Initial dividend of $1.50 a share on $6 Dividend 
Series was paid June 1, 1925, which quarterly rate 
since maintained to date; payments M,J,S &D1l. 
Stockholders had the option of receiving either cash 
vor Class A stock at the rate of 3/50 of a share for the 
June 1, 1925 dividend, 45/100 of a share for the Sept. 
1, 1925 dividend, 5/100 of a share for Dec. 1, 1925, 
‘3.5/100 of a share for the March 1, 1926 dividend, 
'5.75/100 of a share for the June 1, 1926 dividend, 
‘9.1/100 of a share for the Sept. 1, 1926 dividend, 
‘4.75/100 of a share for the Dec. 1, 1926 dividend, 
'4.6/100 of a share for the March 1, 1927 dividend, 
‘4/100 of a share for the March 1 and Sept. 1, 1927 divi- 
dends, 3.7/100 of a share for the Dec. 1, 1927 dividend, 
'3.4/100 for the March 1, 1928 dividend, and 3.33/100 
‘of a share for the June 1, 1928 dividend. 

Initial dividend of $1.625 a share on the $6.50 Divi- 
dend Series was paid March 1, 1926, which quarterly 
fate since maintained to date; payments, M, J, S & D 
1. Stockholders had the option of receiving either 
cash, or Class A stock at the rate of 6/100 for the 
‘(March 1, 1926 dividend, 6.25/100 of a share for the 
June 1, 1926 dividend, 5.5/100 of a share for the Sept. 
J, 1926 dividend, 5.15/100 of a share for the Dec. 1, 
1926 dividend, 5/100 of a share for the March 1, 1927 
dividend, 4.33/100 of a share for the June 1 and Sept. 
1, 1927 dividends, 4.01/100 for the Dec. 1, 1927 divi- 
dend, 3.69/100 for the March 1, 1928 dividend and 
3.6/100 for the June 1, 1928 dividend. 

_ Initial dividend of $1.75 a share on the $7 Dividend 
Series was paid Oct. 1, 1925, which quarterly rate 
Since maintained to date; payments, J, A, Jus Ooh 
Stockholders had the option of receiving either cash, 
or Class A stock at the rate of 5.50/100 of a share for 
the Oct. 1, 1925 dividend, 6 shares for the Jan. 
1, 1926 dividend, 6.75/100 of a share for April 1 and 
July 1, 1926 dividends, 5.5/100 of a share for the Oct. 
{1926 and Jan. 1, 1927 dividends, 4.72/100 of a 
share for the April 1, 1927 dividend, 4.67/100 of a 
share for the July 1 and Oct. 1, 1927 dividends, 
432/100 of a share for the Jan. 1, 1928 dividend, 
3.98/100 of a share for the April 1, 1928 dividend. 
ind 3.89/100 of a share for the July-1, 1928 dividend. 
| 644% INTEREST BEARING OPTION WARRANTS 

_The 614% Interest Bearing Option Warrants are 
395 par value each. They were sold on the basis of 
335 principal amount paid in. Four calls of $10 each 


| 
< 
L 


as 


were made April 1 and Oct. 1, 1926, Dec. 31, 1927 and 
March 30, 1928, making the Warrants $75 paid. The 
balance of $20 may be called for payment on 30 days’ 
notice at intervals of not less than 90 days, but no 
installment is to be for more than $10 per call. Pay- 
ment in full may be made at any time at the option 
of holder. On full payment but not before meniyil, 
1926 unless anticipated by Directors, each Warrant 
may be exchanged for one-half a share of Common 
stock plus either $100 of 6% Convertible Deben- 
ture bonds or one share of $6.50 Dividend Series 
Pfd. stock with adjustments for accrued interest or 
accrued dividends as the case may be. These Option 
Warrants carry detachable Stock Purchase Rights en- 
titling the holder thereof, to purchase one share of 
Common stock after March 1, 1926 and before Sept. 
1, 1927 for $20, and thereafter to and including Sept. 
1, 1930 for $30. Interest is payable quarterly March, 
June, Sept. and Dec. 1. Registrar, National Bank of 
Commerce in New York. Amount outstanding April 
30, 1928, $782,300. The full paid Interest Bearing 
Option Warrants have been converted. The War- 
rants are fully registered and transferable. The net 
proceeds from the Interest Bearing Option Warrants, 
$35 paid, were used in part payment or in reimburse- 
ment for the acquisition of the Pennsylvania Electric 
Corp. and for other corporate requirements. Holders 
of Pfd. stock (all classes), Class ‘‘A” stock, 61%4% Se- 
cured Convertible bonds of 1954 and Convertible De- 
benture Certificates, Series “A,” “B” and “C,”’ were 
given the privilege of purchasing for each two shares 
of stock held of record Aug. 10, 1925 and for each two 
shares of stock into which convertible bonds and 
debentures would be exchangeable, one 642% Interest 
Bearing Option Warrant at the price of $35 per Option 
Warrant, $35 paid. Subscription privilege expired 
septs 17,1925. 

Under date of Dec. 28, 1925, the Board of Directors 
decided to allow the holders of 614% Interest Bearing 
Option Warrants, $35 paid, the privilege of imme- 
diately receiving the shares of Common stock covered 
by their Option Warrants, at the prescribed rate of 
one-half share of Common stock for each Warrant, 
upon payment of $15 per Warrant on the balance of 
the purchase price. The $15 payment was applied on 
the first ensuing call under the Option Warrants, so 
that holders who availed themselves of the privilege 
did not have to make any further payments until the 
time for the payment of the second call. Interest on 
this $15 payment was paid at the rate of 614% per 
annum from the date of payment. Common Stock 
Certificates can be issued only in the names of the 
registered owners of the Option Warrant Certificates. 

Subscription Privileges—See above. 

Listed—The Option Warrants are listed on Boston 
Stock Exchange. 


FUNDED DEBT 


$1,769,150 614% SURV wernt DEBENTURE CERTIFICATES, 
SERIES “B” 

Dated July 1, 1925, without fixed maturity, but shall 
become due in case of 90 days’ default in the payment 
of interest, and in case of consolidation, merger, sale 
or conveyance, the principal shall thereby become due 
and payable unless the successor corporation shall 
elect to assume the obligation of the Company, in re- 
spect thereof, and provisions shall be made so that the 
Series B certificates shall be convertible in like man- 
ner and upon the same basis and terms into $7 cumu- 
lative Pfd. stock of the successor corporation. 

Subscription Privileges—See above. 

Interest Payable in New York on coupon certificates 
on January and July 1, and on registered certificates 
on Jan., April, July and Oct. 1. 

Denominations—Coupon and fully registered, $500 
and $1,000; interchangeable. 

Registrar—National Bank of Commerce in New 
York. 
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Provisions of Issue—lIssue closed; outstanding, 
April .30;' 1928; $1,769,150. These certificates were 
issued in exchange for Manila Electric Corp. capital 
stock. 

Callability—-Subject to call at any time on 30 days’ 
notice at 105 and interest. 

Convertibility—Convertible after Oct. I, 1925 at the 
Company’s option, and after July 1, 1930 at the holders’ 
option, into ten shares of $7 Dividend Series Pid. stock 
for each $1,000 face amount of Series B certificates 
with adjustment for interest and dividends. 

Security—A ‘direct obligation of Company but. not 
secured by mortgage. 

Tax Provisions—Company 
Federal Income Tax. 

(2) 


$968,100 614% CONVERTIBLE DEBENTURE CERTIFICATES 

SERIES “Cc” 

Dated July 1, 1925., without fixed maturity, but be- 
come due in case of 90 days’ default of interest pay- 
ment or in case of consolidation, merger, sale or con- 
veyance, unless successor corporation agrees to assume 
obligations of Company in respect thereof, and provi- 
sion shall be made so that these certificates shall there- 
after be convertible in like manner and upon the same 
basis and terms into $7 cumulative Preferred stock of 
the successor corporation. 

Subscription. Privileges—See above. 

Interest Payable January and July 1 on coupon de- 
bentures, and Jan., Apr., July and Oct. 1, on registered 
debentures, at National Bank of Commerce. 

Denominations—Coupon and fully registered $500 
and $1,000; interchangeable. 

Registrar—National Bank of Commerce, New York. 

Provisions of Issue—Issue closed; outstanding 
April 30, 1928, $968,100. Issued to reimburse company 
for acquisition in part of Manila Electric Corporation 
capital stock. ; 

Callability—Subject to call at 105 and interest at 
30 days’ notice. 

-Convertibility—Convertible upon thirty days’ notice 
after Jan. 1, 1928 at option of either holder or company 
into $7 Dividend Series Pfd. stock at.rate of 10 shares 
of Pfd, for each $1,000 Debenture with adjustment for 
interest and dividends. 

Security—A direct obligation of company but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and will refund upon proper appli- 
cation the Pennsylvania and Connecticut taxes not ex- 
ceeding four mills, the Maryland’ tax not exceeding 
414 mills and the Kentucky tax not exceeding 5 mills, 
in any one year, per dollar of taxable value, and the 
Massachusetts Income Tax not exceeding 6% per an- 


num. 
(3) 


$20,553,000 514% CONVERTIBLE GOLD DEBENTURES; DUE 
FEBRUARY 1, 1977 


Dated February 1, 1927. , 

Interest Payable February and August.1. 3 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—New. York. Trust Co., New York. 

Purpose of Issue—Outstanding May 7, 1928 upon 
completion of financing about that time, $20,553,000. 
Over $20,000,000 of the proceeds of this issue were to 
be used to further simplify the capital structure of the 
Associated Gas and Electric System through the pay- 
ment of indebtedness incurred in retiring bonds of the 
Company and bonds and Pfd. stocks of subsidiary and 
affiliated companies and through the retirement by re- 
demption, purchase or otherwise of various other in- 
debtedness and. Pfd..stocks with interest. or, dividend 
rates of 51%4% or more, ranking senior to this issue. 
The balance of the proceeds will be used to acquire 
additional public utility properties or securities ide; 
riving their income from such properties, no benefit 
from which is reflected:in the above earnings state- 


does not pay Normal 


ment, for new construction and for other ‘corporate 
purposes. “ys . 

Exchange Offer-—Holders of these bonds were 
offered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas and Electric Co.Consolidated 


Refunding 414% Gold Debenture bonds, duels | 


and/or. $6:50 Series “Ptd. stock on the basis of $1,095 
face amount of Associated Company bonds for each 


$1,000: bond or.10 shares of $6.50 Series Pid. stock for 


each $1,000 bond. Interest on exchanges for bonds 
will be adjusted as of May 1, 1928. 
dends on exchanges for Pid. stocks will be adjusted” 
as of June 1, 1928. The offer is subject to withdrawal 


at any time without notice. The Chase National Bank, 


New York, Agent. : 
Callability—Subject to call-on the first day of any 


month, on 60 days’ notice, at 105 and interest to and 


including Feb. 1, 1932; and at ja premium decreasing 


14% for each 5 year period thereafter to and including 


Feb. 1, 1972; thereafter at 10034 and interest to and 
including Feb. 1, 1976, and thereafter at par and in- 
terest. Bats a 


Convertibility—These debentures! are convertible, 


Interest and divi- 


$$$ 


eo ee ee 


COI 6a I If E 


erect 


on: terms and conditions set forth in the Indenture, on) | 


the first'day of any month after Feb. 1, 1928, up-to and | 
including Féb. 1, 1933, at the option of the holder, on | 
ten days’ notice, into units consisting of ‘two shares | 
of Class A stock and one share of Com. stock, as said | 
classes of stock are from time to time constituted, of | 
Company on the following basis: For first $10,000,000 © 
debentures surrendered. for conversion, at $110 per | 
unit; for the next $5,000,000 debentures surrendered for i 
conversion, at $115 per unit; for the next $5,000,000 de- | 


bentures surrendered for conversion, at $120 per umit; 


for the next $5,000,000 debentures surrendered for con- | 
version at $125 per unit; for the next $5,000,000 deben= : 
tures surrendered for conversion, at $130 per unit; for 
the next $5,000,000 debentures surrendered for conver | 
sion; at $135 per unit ; for last $5,000,000 debentures sure | 
rendered for conversion at $140 per unit. In case the de= | 
bentures are called for redemption at any time during | 


the period in which they are convertible, the conversion. 


privilege shall continue until the close’ of business on | 
No fractional shares will be | 
issued but provision is made in the Indenture for frac | 
At the time of | 
conversion, adjustment will be made so that interest 
on the debentures and dividends on the stock will not | 
2 aes a 

Security—A direct obligation of Company, but not | 
ee pi 


the redemption date. 


tional interests in case of conversion. 


be paid for the same period. 


secured by mortgage. 
Tax Provision—Company pays 
come Tax up to 2%. 


(for the bankers). 


000), in February, 1927, at 9534 and interest to yield 


over 5.75%. Part of these debentures were issued 1m 
Amsterdam by Pierson & Co., Mendelssohn & Co, Am= 
sterdam, 


ris, Forbes & Co., Ltd:, Montreal. 
Listed—Boston Stock Exchange. 


Price Ratige—1927 > High, 10334; low,5.1 000 Sal 


(ajo) orale 8 


$4,012,100 6% CONVERTIBLE DEBENTURE CERTIFICATES, 


SERIES “‘B” 


Dated January 1, 1927, with no definite fixed, date of | 


2 


maturity, but principal becomes due in. case of 90 days 


default in the payment of interest, or in-consolidation, 


Normal Federal In- | 
Legal Opinion—Chas. M. Travis, New York, (for | 
the Company), and Sullivan & Cromwell, New York, | 
OOD. €. birtbretb. Gan 

Original Offering—First publicly offered ($40,000, | 


and Nederlandsche Handel-Maatschappij. | 
The American bankers participating in the offering | 
were Harris, Forbes & Co., Lee, Higginson & Co., Mat- | 
shall Field, Glore, Ward & Co., EH. Rollins & Sons, | 
Guaranty Company of New York, Brown Brothers & | 
Co., Equitable Trust Co. of New York, Kidder, Pea-- 
body & Co., Edward B. Smith & Co., and John Nicker- | 
son & Co:, New York; Harris, Forbes & Co. Inc., Bos= | 
ton; Harris Trust & Savings Bank, Chicago, and Har- 


re 


| ; PUBLIC UTILITIES | 
ee eee 


merger, sale or conveyance, unless the successor Cor- 
poration assumes the obligation and provides for con- 
version as provided below. 

| Interest Payable January and July 1 on Coupen Cer- 
tificates and January, April, July and October I on 
Registered Certificates. . 

_ Denominations—Coupon in interchangeable denom- 
inations of $500 and $1,000 and registered in denomina- 


tions of $100 and» $1,000 and authorized multiples 
thereof. 

p Registrar—National Bank of Commerce in) New 
York, N.Y. 


_ Transfer Agents—F. E. Taylor and W. L. Fruend, 
61 Broadway, New York, N. Y. 

Provisions of Issue—Authorized amount limited to 

$10,000,000 provided that the total aggregate principal 
amount at any time outstanding of all four seriés 
(Series A, B, and C 61%4% and Series B 6%) shall not 
exceed $10,000,000. Outstanding, $4,012,100. 
: Callability—Subject to call at any time after “30 
lays notice to and including Jan. 1, 1932 at 102% : 
thereafter at 101% decreasing 1/8% semi-annually to 
10114 %, and at that amount thereafter. 


_Convertibility—Convertible after Jan. 1, 1928 at the 
cape option on 15 days’ notice and after jan. 1, 
1932 at the holder’s option upon 30 days’ written notice 
on the basis of 10 shares of $6.50 Dividend Series Pfd. 
Stock, as at the time constituted, for each $1,000 face 
amount df Convertible Debenture Certificates, Series 
“8,” with proper adjustment for accrued interest and 
accrued dividends. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(5) 

$4,088,900 6% CONVERTIBLE DEBENTURE CERTIFICATES, 
SERIES “c” 


» Dated March 1, 1927, with no definite date of matur- 
ity, but principal becomes due in case of 120 days’ de- 
fault in interest payment, or, in case of consolidation, 
merger, sale or conveyance, unless the successor cor- 
poration assumes the obligation and provides: for the 
conversion as provided, etc. below. 

Interest; Payable March and September 1, on Coupon 
Certificates and March, June, September and Decem- 
ber 1, on Registered Certificates. 

_ Denominations—Coupon in a denomination of $1,000 
and registered in denominations of $100 and $1,000:and 
iuthorized multiples thereof, and shall be freely inter- 
thangeable for certificates of like tenor of the same age 
gregate principal amount. 

» Registrar—National Bank of Commerce in New 
York, N. Y. 

Transfer Agents—F. E. Taylor and W. L. Fruend, 
Broadway, New York, N. Y. 
Provisions of Issue—Authorized, 

standing, $4,088,900. 

Stock Purchase Rights—These certificates were pre- 
dared and sold to customers on the properties and car- 
¥ a detachable stock purchase right which is non-de- 
achable except for exercise and bears a right to pur- 
‘hase one share of. Common stock at $30 until Sept. t, 
‘930. 

Callability—Subject to call on 30 days’ notice at 
Ol and interest. | 

_ Convertibility—Series “C” Certificates may at the 
(Ption of the holder at any time before Jan. 1, 1932 
(pon 60 days’ notice be converted into Class “‘A” stock 
m the following basis; During the year 1927 and 1928 
ato 2% shares and during year 1929, 1930 and 1931 
ito two shares of Class “A” stock for each $100 prin- 
ipal amount of Series “C” Certificates with adjust- 
Ment for accrued interest and accrued priority divi- 
@nds on Class “A” stock at the)cash dividend rate 
hereon. After Dec. 1, 1927 at the option of the Com- 
any on 15 days’ notice and after March 1, 1930 at the 


Ption of the holder on 30 days’ notice on the. basis 


$10,000,000 ; ‘out- 
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of one share of $6.00. Dividend Series Pid. stock for 
each $100 face amount of Debenture Certificates Series 
“C” with proper adjustment for accrued interest» and 
accrued dividends. 

(6) 


$4,139,300 6% CONVERTIBLE DEBENTURES, SERIES “D” 

‘These Debentures are without definite fixed date of 
maturity but principal becomes due in case of default 
in interest paymient, or in case of consolidation, merger, 
sale or conveyance, unless the sticcessor corporation 
assumes the obligation and provides for conversion 
as provided, etc. below. 

Interest Payable March and September’! on Coupon 
Debentures and March, June, September and De- 
cember 1, on Registered Debentures. 

Callability—-Subject to call on 30 days’ notice at par 
and interest. 

Stock Purchase Rights—These Debentures were 
prepared and sold to customers on the properties and 
bear a right to purchase one share of Common stock 
at $30 until’ Jan. 1, 1931. 

Convertibility—Convertible at the option of the hold- 
er before Jan. 1, 1931 after 60 days’ notice (or without 
notice in case of redemption or conversion by the 
Company) into Class “A” stock and Common. stock 
on the basis of $100 face amount of debenture for 
1.1/5, shares of Class “A”. stock and 1 1/3 shares of 
Common stock during 1928 and-1929 and 1. share of 
Class “A” and 1 share of Common; during 1930... De- 
livery on conyersion will be made in receipts for units 
of Class “A” and Common stock exchangeable for de- 
finitive certificates after. six.months. from date of is- 
sue: Convertible at the option of the Company after 
July 1,°1928 ‘on }30) days’, notice on, the basis of $100 
face amount, of Debentures for 1 share of $6 Dividend 
meries,-Pfd, 


(7) 
$683,100 6% CONVERTIBLE DEBENTURES, SERIES “rR” 

These Debentures are without definite fixed date of 
maturity but principal becomes due in case of default 
in interest payment, or in case of consolidation, merger, 
sale or conveyance, unless the successor corporation 
assumes ‘the obligation and provides for conversion as 
provided, ete. below. 

Interest Payable March and September 1 on Coupon 
Debentures and March, June, September and Decem- 
ber 1 on Registered Debentures. 

Callability—Subject to call on 30:days’ notice at par 
and interest. 

Convertibility—Each $100 Debenture may be con- 
verted at the holder’s option before Jan. 1, 1931 after 
60 days’ notice (or without notice in case of redemp- 
tion or conversion by Company) into Class “A” stock 
and Common ‘stock*on the basis of 1 1/5 shares of 
Class “A” stock and 1 1/3 shares..of Common: stock 
during 1928 and. 1929 and 1 share of Class “A” stock 
and 1 share of Common stock during 1930, Delivery on 
conversion will be made in receipts for units of Class 
“A” and Common stocks, exchangeable for definitive 
certificates after six. months from date of issue.. Each 
$100 debenture may be converted into one share of $6 
TDividend Series. Pid. stock after Jan. 1, 1929 at the 
Company’s option on 30 days’ notice. 


(8) 
$63,000,000 CONVERTIBLE 414% GOLD DEBENTURES; DUE 
MARCH 1, 1948 . 


Dated March. 1, 1928. 

Interest Payable March and September 1. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. Fully registered debentures in de- 
nominations of $100 and authorized multiples. 

Trustee—New York Trust Co., New York. 

Purpose of Issue—Proceeds of these $63,000,000 
Convertible 444% Debentures will be used:to acquire 
or retire 54%4% and 6% Convertible Debentures of Com- 
pany and indebtedness and, Pfd. stocks of subsidiary 
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companies, for acquisition of property and for other 
corporate purposes. 

Convertibility and Stock Purchase Rights—Perma- 
nent Debentures will be convertible at holder’s option 
at any time on or before Jan. 2, 1931, into Classik’ 
stock at rate of 20 shares for each $1,000 Debenture. 

In addition, permanent Debentures will carry war- 
rants, detachable after Oct. 31, 1928, entitling holders 
to purchase after that date and on or before Jan. 2, 
1931, stock of Company at the rate of 16 shares of 
Class “A” stock and 9 shares of Common stock for each 
$1,000 Debenture for the price of $1,000, payable at the 
holder’s option either in cash or by surrender of a like 
principal amount of Debentures. Debentures will con- 
tinue through Jan. 2, 1931, to be convertible into Class 
“A” stock after exercise of warrants for cash. 

Pending preparation of permanent Debentures with 
warrants attached, temporary Debentures will be con- 
vertible at any time at option of holder into stock at 
rate of either (a) 20 shares of Class “A” stock or (b) 
16 shares of Class “A” stock and 9 shares of Common 
stock for each $1,000 Debenture. 

In case Debentures are called for redemption on or 
before Jan. 2, 1931, conversion privilege may be exer- 
cised only up to the tenth day before redemption date. 
Class “A” and Common stock to be issued upon con- 
version and upon exercise of warrants will be such 
stocks as they are from time to time constituted. No 
fractional shares will be issued, but appropriate pro- 
visions will be made in Indenture for issuance of scrip 
in lieu thereof. Indenture will also contain provisions 
for adjustment of interest and/or dividends on con- 
version or exercise of warrants. Warrants must be 
surrendered with any permanent Debentures converted 
into Class “A” stock on or before Oct. 31, 1928. 

Callability—Subject to call as a whole or in part at 
any time, on 30 days’ notice at 103 on or before Feb. 
28, 1938; thereafter at 102 on or before Feb. 28, 1943; 
thereafter at 101 on or before Feb. 28, 1947; thereafter 
at 100 to maturity ; in each case with accrued interest. 

Sinking Fund—None provided. 

Security—A direct obligation of Company, but not 
secured by mortgage. Convertible Debenture obliga- 
tions of Company which are now or will later become 
convertible into Pfd. stock at Company’s option, and 
Pfd., Class “A” and “B’? and Common stocks are all 
junior to this issue of Debentures. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the 
holders of these Debentures, upon application within 
60 days after payment, for the Pennsylvania or Con- 
necticut personal property taxes not exceeding 4 mills 
or for any Maryland securities tax not exceeding 414 
mills per $1.00 per annum, or for the Massachusetts 
Income Tax on the interest not exceeding 6% of such 
interest per annum. 

Legal Opinion—Sullivan & Cromwell, New York 
(for the Bankers) and Charles M. Travis, and Roberts 
& Montgomery, New York (for the Company). 

Original Offering—All stockholders and holders of 
fully registered securities convertible into stock of 
record March 22, 1928 received the right to subscribe 
to these debentures at 97 and interest (see above). 
The unexchanged portion of the $63,000,000 were of- 
fered and sold (price on application) in April, 1928, 
by John Nickerson & Co.,. Harris, Forbes & Co., Lee, 
Higginson & Co., Guaranty Co. of New York, Kidder, 
Peabody & Co., Field, Glore & Co., Brown Brothers & 


Co., Edward B.. Smith ,& Co., E. H. Rollins & Sons, © 


Equitable Trust Co. of New York, New York, Harris, 
Forbes & Co.; Inc., Boston, Harris, Forbes & Co., Ltd., 
Montreal, and Harris Trust & Savings Bank, Chicago. 


(9) 
$35,000,000 GOLD DEBENTURE BONDS CONSOLIDATED 
REFUNDING 5% SERIES DUE 1968; DUE OCTOBER 1, 1968 
Dated October 1, 1928. 
Interest Payable April and October 1. 


PUBLIC UTILITIES (Associated Gas & Electric Co.) 


Denominations—Coupon (principal may be regis- 
tered), $500 and $1,000, and registered $100 and auth- 
orized multiples. 

Trustee—National Bank of Commerce in New York, 
Ne. 

Purpose of Issue—These $35,000,000 of Debenture 
bonds of the Consolidated Refunding 5% Series or | 
their proceeds are being used to refund, replace, — 
acquire or retire bonds and Preferred stocks of the 
Associated Gas and Electric Company and subsidiaries 
ranking on a parity with or senior to these -Deben- 
ture bonds. Additional Debenture bonds of this series 
may be issued under the Indenture. 

Callability—Subject to call in whole or in part at 
any time prior to maturity on 30 days’ notice at 102 
to and including April 1, 1966, thereafter at a premium 
decreasing 144% semi-annually to and including Oct. | 
1, 1967; thereafter at 100, in all cases with accrued in- 
terest. 

Security—A direct obligation of Company, but not 
secured by mortgage. The Convertible Debenture 
obligations which are now or will later become con-_ 
vertible into Preferred stock at the Company’s option, 
and the Preferred, Class A, Class B and Common | 
stocks are all junior to these Debentures estimated | 
on the basis of current quotations, in excess of $145,- 
006,000. . 4 

Public Offering—Harris, Forbes & Co., Lee, Hig- 
ginson & Co., Guaranty Co. of New York, Kiddemp| 
Peabody & Co., Field, Glore & Co., Brown Brothers | 
& Co., Edward B. Smith & Co., E. H. Rollins & Sons, - 
Equitable Trust Co. of New York, John Nickerson | 
& Co., New York; Harris, Forbes & Co., Inc., Boston; | 
Harris Trust & Savings Bank, Chicago, and Harris, 
Forbes & Co., Ltd., Montreal, offered the unexchanged | 
balance of $35,000,000 at par and interest. Over three= | 
quarters of the issue had previously been placed) 
through exchanges for securities of Company and sub- | 
sidiary companies. 

(10) 


$50,000,000 GOLD DEBENTURE BONDS, CONSOLIDATED | 
REFUNDING 44%4% SERIES DUE 1958; DUE MAY 1, 1958 


Dated May 1, 1928. 
Interest Payable May and November 1. - | 
Denominations—Coupon (principal may be regis-_ 
tered), $500 and $1,000, and registered, $100 and multi 
ples thereof. 
Purpose of Issue—To the extent that the proceeds | 
of bonds of this issue are required to retire outstand- 
ing securities, the savings in interest charges between | 
the new bonds to be outstanding and the securities) 
to be retired will amount to substantially in excess of 
$400,000 per annum, and to the extent issued, not! 
required to refund, replace, acquire or retire bonds| 
and Preferred stocks of the Associated Gas and Elec. 
tric System, will be used to increase working capital, | 
for acquisition of property and for other corporate, 
purposes. 
Callability—Subject to call in whole or in part at) 
any time on 30 days’ notice at 100 and interest. a 
Security—A direct obligation of Company, but not. 
secured by mortgage. The Indenture provides, among 
other things, that the Company will not pledge any 
of its property without ratably securing the deben- 
tures issued under this Indenture, except in the case. 
of purchase money mortgages and liens and except! 
in the case of pledges in the usual course of buisiness| 
as security for temporary loans maturing not more 
that one year from their date or indemnity not ex) 
ceeding one year. The Convertible Debenture obliga- 
tions, which are now or will later become convertible 
into Pfd. stock at the Company’s option, are junior 
to this issue. F | 
Offering—These Debenture bonds were on May 1, 
1928, offered to holders of securities of subsidiary and 
affiliated companies of the Associated Gas and Ele} 
tric Co. in exchange principally for the bonds held 
by them. q 


| PUBLIC UTILITIES 
—————OOOOOOOO OO 


BONDS REDEEMED 
_ All the outstanding 61%4% Secured Gold bonds, Con- 
\yertible Series of 1924, due July 1, 1954, were called for 
| payment on Jan. 1, 1927, at 105 and interest at The 
Chase National Bank, New York, Trustee. 
| All outstanding 6% Secured Gold bonds, Series of 
1925, due Jan. 1, 1955, were called for payment on 
| April 1, 1927 at 105 and interest at The Chase National 
| Bank, New York. Holders of these bonds were given 
the opportunity of exchanging their bonds for $6.50 
Pfd. stock of Associated Gas and Electric Co. on the 
basis of 10 shares of stock and check for $75 for each 
$1,000 bond, or 11 shares of said stock for each $1,000 
bond plus $22.50 cash, accrued interest and dividends 
to be adjusted in each case. 
__ All the outstanding 614% Convertible Debenture 
Certificates Manila Electric Series “A,” dated June 
J, 1925 but without fixed maturity, were called for 
payment on May 23, 1927, at 105 and interest, at Com- 
pany’s office, 61 Broadway, New York. 
| All the outstanding 6% Convertible Debenture 
bonds, Series “A” of 1925, dated Sept. 1, 1925 and 
without fixed maturity, were called for payment on 
June 1, 1928 at par and interest at National Bank oi 
Commerce in New York. Conversion privilege on 
this issue lapsed June 1, 1928. 
TENTATIVE SCHEDULE OF CAPITALIZATION AS OF MAY 
7, 1928 REFLECTING THE REDEMPTION OF SECURITIES 
WHICH HAVE BEEN CALLED 
(Associated Gas and Electric Company and Subsidiary and Affili- 
ated Companies) 
Associated Gas and Electric Company— 


Stocks including Subscriptions: Number 
Junior Stocks: of Shares 
RA A SCOR ae hs oe ie cu g os wacnnee in oe 700,000 
BEM EMG ASTOCKES HO, os. .a00 « nter a ooehelpnaneeee «6 300,000 
MMMEITIIONE StIBEKC Cire win’. «5 cs So cuie 4 sree Gene Sb earurd Je 1,283,599 
Preferred Stocks: 
Original Series ($3.50 Dividend) .............. 135,510 
Mapa Dsyidewd tseries . 2)... iets ss obeleebe e. 181,915 
OM LVvidend GETies . 63. abi G ks. denne hd eee « 250,836 
MOY DIVIGGHMNSETICS... .\.65 dato be » UAB @es we « « 93,704 
Debentures Convertible into Preferred stock at the 
option of the Company: 
7% Convertible Debentures .-........:......... $598,800 
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TENTATIVE SCHEDULE OF CAPITALIZATION (Continued): 


6%% Convertible Debentures, Series B and C 2,646,250 
6% Convertible Debentures, Series B, C, Dand E_ 13,218,600 


SE HSE Te oe ae te $16,463.650 
5%% Convertible Gold Debentures due 1977 .. $20,553,000 
414% Convertible Gold Debentures due 1948 .. 63,000,000 
Consolidated and Refunding 5% Series due 1968 35,000,000 


$118,553,000 


Total 
Funded Debt: 


Subsidiary and Affiliated Companies— 
Preferred Shares: 


Staten Island Edison Corp. $6 Dividend Series.. $3,065,900 
Funded Debt: 

Associated. Electric Co. 414s of 1953 .......... $20,000,000 
Citizens Light, Heat & Power Co. 5s, of 1934 .. 1,452,000 
Erie Lightine Co: Ss OM TOorer Spay foo f 3,582,500 
Indiana Gas, Utilities Co.- 5s ‘of 1946 °.. 2%". * 1,292,000 
Long Island Water Corp. 5%s of 1955 .......... 2,373,000 
Manila Electric RR. & Lighting Co. 5s of 1953 .. 2,084,700 
N. Y. State Gas and Electric Corp. 5%s of 1962 3,895,009 
Penn Public Service Corp. 6s of 1947 Series C 5,474,000 
Penn Public Service Corp. 5s of 1954 Series D 2,857,500 
Richmond Light and RR. Co. 4s of 1952 ........ 1,304,000 
Miscetlaticous small issues 0/250 erie oy 3,827,300 

TL Gtal ain eet etic t sale ae en Eee lh D $48 142,000 


NOTE—The above statement does not reflect the application 
of the proceeds of the below described Debenture Bonds 
Consolidated refunding 5% Series due 1958. 


CONSOLIDATED STATEMENT OF EARNINGS, 
ENDED FEB. 29 


(Associated Gas and Electric System) 
(Earnings and Expenses of Properties Since Dates of Acquisition) 


YEARS 


1928 1927 

Gross earnings and other income ... $40,208,589 $30,131,629 
Operating expenses, maintenance, all 

taxes. YEtOue.airetee yan, rics is,. . oe 22,191,237 16,514,596 

Net carnitine t2i'.tey Sor is. Seta. $18,017,352 $13,617,033 
Pfd. dividends of underlying cos. and 

all ainterestys oot cess eee eee 9,805,190 = 7,785,440 

Balance for divds. and depreciation . $8,212,162 $5,831,593 
Provision for replacements, renewals 

and retirement of fixed capital (de- 

DEECINITON Wat eer er en ee eS 1,968,445 1,664,490 

Balance for dividends and surplus.. $6,243,717 $4,167,103 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Associated Gas and Electric Company and Subsidiary and Affiliated Companies) 
(Income for Companies acquired during the period is included only from approximate dates of acquisition) 


Operating Revenue: 
_ Electric 
Gas 
Transportation 
- Water, heat, ice, etc. 


Re 


Rr Se DO SOP) Le je Os ay B= Nec 2 EWS 6 0 8 effec « wpa se me © bs wee «6, eb ale -« 
cr Ces sais) >) SiG Wee oles aie 6 6 & © 0) e ais ~ 0 « os 2 + a SMefeiepe 6m ¢ ne 6's ec ehitneds ais 0, ia 
Ov eMeTe y  eikel te ce Wi Sig obey hela ye Calihan eel Ba 4b) las) 


Operating income 
Other income 


Gross income 
Deduct—Fixed Charges and Other Deductions: 
Subsidiary and Affiliated Companies: 
Interest on funded and unfunded debt (less interest during 
CONStruction) (Wy wos. 
Amortization of debt discount & expense 
Preferred stock dividends 
Deduction by Company for income applicable to Common 
stocks of subsidiary and affiliated companies held by 


Mine wei e (uae 6 Os © 0 9 se « isbeliGig Mh +e Wide te Saves ¢ Si « Wiel epik es 


haw om 9 ONO DS I Med inme tone) Vea MR Ts (Ck is lew) 


Sree PORT® Fle 4a? 9 AL 6 Ble 


POOR AMIE 120 Ga, 8 La he UA «i «,« sos leu ot Dae hint tae ats: «es. 'o ae 
LOURUE 2G esd Verse a eal aN pate oid.-. CES Pk tana aE DS OE 
MENT TICG eet se Rk ccc erect else ove he 'o, Saree toa cea tee cea Bie bse 
Associated Gas and Electric Company: 
EEE CURT Ee debe ci. os beac en stds. sc as ete } 
Mumerest On fdatiig debt)... ..e. eke Merle eke ee uy 
| Amortization of debt discount & expense ................... 


ae 2 . 
Total fixed charges and other deductions of associated 
company 
_ Net income available for renewals and replacement reserves, 
. dividends & surplus 
Reserved for renewals and replacements 


Gio hs ie, s oie 0 Biel bP Obie a + 6 © OIG e «Mahe les 5] 6 © 0 0) o ef b Rebel elo te 6 


0 Os 0 6 60 + 0 oe 6 ORM OFONSLS « C+ se 0s» 6 BTS se 4.0 


Woe wei Ob 0 es 0 + oie 6 © Oe the we 


© OS © peek Peel ahe « oe so « ahs abe FH BE oe 2 


| Income available for dividends 
tumulative dividends on Pfd. stock 


@ = = Siete One/ele die oo o's we sie Bish. fe © 


eI Balance available for other dividends and surplus ........ 
leduct—Class “A” Priority Dividend of $2 per share 


Remainder of income for other dividends and surplus ... 


1926 1925 1924 1923 1922 

$21,504,149 $14,358,261 $4,496,650 $2,561,156 $1,832,130 
2,188,593 1,209,817 668,858 639,570 611.756 
2'808°33: 181,693 

erases ori 147,110 62,631 335,788 
$28,063,026 $18,676,888 — $5,312,618 $3,263,357 ~$2,779.674 
15,521,978 11,080,384. 3,497,207. 2,154,740 1.894.340 
$12,541,048 $7,596,504 $1,815,411 $1,108,617 $885,334 
1'220'262 774259 345,955 213711 76,745 


$13,761,310 ~ $8,370,763 © $2,161,366 $1,322,326 $962,079 


$4,703,078 pion scé| 

270,202 375,861 
606,040 701,057} $866,195 $435,665 $308,214 

306,847 492,460 

$5,886,167 $3,477,744 $866,195 $435,665 $308,214 
$7,875,143 $4,893,019 $1,295,171 $886,661 —-$653°865 
$971,925 $148,568 $78,459 $135,471 
$2,318,507 1 505,322 79 487 42'699 16,153 
62,217 47.492 17,837 8,290 12,021 
$2,380,724 $1,524,739 $245,892 $129,448 «$163,645 
$5,494,419 $3,368,280 - $1,049,279 $757,213 «$490,220 
1627193 1.036.112 289'414 179'322 1251046 
$3,867,226 $2,332,168 $759,865 $577,391 «$365,174 
11662.154 828674 284'372 119'459 62.979 
$2,205,072 $1,503,494 $475,493 «$457,932 $302,195 
607°760 456,406 0 P02 eel lS CMTE OS ee DROS 
$1,597,312 $1,046,998 $475,493 «$457,932 $302,195 
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PUBLIC UTILITIES (Associated Gas & Electric Co.) 


a RR RS ZN EL SEIT PR EPSTEIN LTP SPT TELS TL SE TE 


CONSOLIDATED BALANCE SHEET, STATED PERIODS 


(Associated Gas and Electric Company and Subsidiary and Affillated Companies) | 


Assets— 
Plant, property; franchises and cost of acquiring capital 
Unamortized debt discount and expense 
Investments (including investments in and advances to affiliated companies 

not included in the consolidation) 

Current Assets— 
Cash 
Punds. Joane dgony cally adic gicueee wets chit eh pagar ouch tere ane aati A co ac Se I 
Special deposits 
NMotessirecetvable is vrute crane cece os cuc tense tote eis cite tree cammarrensan te ae arc eo ag ae eee 
Consumers’ accounts receivable, less reserve 
Miscellaneous accounts neceiva bles) isn nee caaete petete tens wae) ngeaee ry pani 
Due from subscribers for Pfd. stock and for obligations convertible into Pfd. 

stock 
Materials and supplies 


Sm pliqdatce Najiebce Nec migwRe Metis a OEM a) fons ihe wy, tombe ce fe Wao We lap) o 18 
foi lhc ieee eo ebbahie ation ols 5 Merkel hi eiNbi\a GARY RONALD? UTP wL Neh wn & cher witha Me Pel ve \Ntin Meares chy Cp MOTTO Memories he Mab om, em we) Een yan) 8s)) 2 HAR IM CRNaM Sedan cam eros 
fo. fet SAC alec ais omiwleiin! be) Sy al pe een \€* 1h eit of ORS) dukes eee NG Gedinman en @hrabicie |e cOxiai 65°. (* MER enn) awe 


wa TA 6 Oo Ley, 0 ay age wie As Sula Rae iael lela aiud net eelsicleclecpita 6c les Seve Le \Qise cole!) san se WNC Ke BL@ (vt NONE re 10) = RSP en a Oe 


Ei lal eugs\hw lp fel x vwe lie: ims Mipiiei: 6) secede prea Or ew Mle) CRBS Tels, Sihameel ie) dg? ok e/ie 10) 88 gsihal Le AuRaisaten ©, 


Total current assets 
Sinking funds for retirement of bonds ...... 
Prepaid expenses 
Miscellaneous items in suspense 


alias Ke RO) 0! a) 10, oie tgs te Mele h OOP ee 0 Pen ip ee. or bh eNO ah We 10 age, 0 6 PB ile cal Ose ca Aa tk fe Koy ae ae Tepe, 


Getta delhe Lene wale ofc shi@lebes tie) OainL ih 0.0 Me MC weel an 6. Wen ta tome: Rie KO, Oni iened 6) (6, 10.05 MReliS ) ean eB 


erase 16. Opepls So/6 (OKO FO lida] 101010 el gd) (apna loa ATaMvu aie ie, Oe (sce Rapin ural Op) «SS pay, 


Total 


Liabilities— 
Pid. stocks (A. G. & E. Co.)—liquidation value 
Class “A” and “B” stocks (liquidation value) and Common stock—capital and 
surplus (A. G.& E. Co.) 
Obligations convertible into Pfd. stock— 
At Company’s or holders option 
At holders option only 
Funded debt (A. G. & E. Co.) 
Funded debt (Associated Electric Co.) 
Subsidiary and affiliated companies: 
Preferred stocks 
Common stocks and surplus applicable thereto 
Sundry funded debt of subsidiary companies 
Property purchase and stock contract boligemcns 
Current Liabilities— 
Notes payable 
Accounts. payable 
Accrued dividends, interest and miscellaneous .... 
Accrued taxes, incl. Cos’ accruals for Fed. inc. tax for period -. 


ee «ob pe peliele oe)e (6) « » Mahvel gala ite t/a airtel wie 
ar SP MN oN Shaw PRPS atte Me Ve nee et¥e B'S) wl le BIT evierhe ef Stle)'9 1604's Be. Ope Evi bia ae 


che. SOS EEO Bee te. Meo: ot Fhe ohh. 

FERIA CR TE 5 Gon vo eras’ Sonibie dite aun el alles calye ls). Satis Mamne tae gem 
SP ee ee ae ee ee @ + cpa lope es aie 
oh sae dere fede 6 fo) le me foe erie: \e Aeswnib) (eyes he 
Cee meee er perce eneeer srr reer eee 


Cee Ore a en ee diene © 8 + Hsp pteial sys lee 


pm meetee ees 0 levels is wlio ere le mit) ee! es! s (8) wmawtel Mine’ Me! (OKO. 0 SOROS MPS a s@ rere 6. ==) PRR R Ss weal 8) thr 


PTT Sie ei hee rrekle Ob) lw ikielcet'e fe) ‘aie, wee mile. eee! geeee aperan peie) ww st Oe 0) <= LMT: + = 


Patel yur rent dabtliti|es Went uiiel. geist engawca ateum teeter pus ala’, «| - eae sf 
Consumers’ deposits 
Renewals, replacements and retirement of property reserves .......-++...-- 
Other reserves 


SPP Eee pose vsaie) me Fe) Gite arene 6) ;4)tn la (Ore 10: Weve! iene? a 10 seta MUG Ab, (Reese BOL er Bis) fea tesa. oes aan ruminal e 


ate OB Oe BREN os adie slop Sisialy efaiant=. pone pipigay e, pasa mye (Rae gal fen om Gap ye er (wore yg 6 ek bia Aes tat =| [n) aR eo es a 


Total 
Net Working Capital 


Bi ASTe. le va vib), (ephbR's 7 cageaby tele GIN Gs Gieenie Sia aes bile) dade ob teiaale kouas- Stel Geka (As genase cae) 82S a a eee! 


*Includes $19,013,158 614% Interest Bearing Option Warrants (including $8, 697,273 subject to 


+ Debit. 


INCOME ACCOUNT, YEARS ENDED 
(Associated Gas. and Electric Company) 


call after Jan. 


Feb. 29, Dec. 31; Dec? 31, Dec. 31, Dee st 
1928 _ 1926 1925 1924 O28 
Gross income (excl. non-recurring income items) $8,225,399 $6,080,082 $3,432,253 $1,006,237 $562,416 

Deductions: 
livterest on finded debt, chee ee ak aes eee $2,370,776 ~ $1,184,298 $644,584 $148,568 $78,459 
*Interest on convertible obligations ..../........ 854,318 729,118 349,124 8,927 3,647 
Iatesest.on cinkwnGeds de Dia icptemie ci cabo usin en 611,342 414,007 494,353 74,005 39 052 
Amomization NiROt tee. Ee eae... Le. eee wae 75,656 62,217 47 492 17,837 8,290 

Otel Med ClGriS 5 ops2 SSSR eek oie $3,912,092, ~ $2,389,640  ~ $1,535,553 $249,337 $129,448 
+Net income transferred to surplus’... . 62.6.5 J... $4,313,307 $3,690,442 $1,896,700 $756,900 $432,968 

*Includes interest on. obligations convertible into stock at Company’s option. }Before dividends. _ 7 hy 
GENERAL BALANCE SHEET, DECEMBER 31 
(Associated Gas and Electric Company) 

Assets— *1928 1926 1925 1924 AER sea 
Investments, capital assets and adv. to assoc. cos... $182,365, 287 $98,258,176 $84,235,953 $21,144,195 oa 919,090 
Cash and STE Woes Poet ee eo net ae ee een 4,749 667 6,035,719 1,161,747 1,742,516. 139,584 
Notes and accounts receivable ...........0..ee0e- 3,834,311 6,022,503 8,902,293 408,695 412, 736 
Marketable. Securities: cc. oid 5: oleracea RRO oo) ni FS irae ls ace 2,000" c=: sav et } 
Sinkine-fund ~depesitse =i. stereo ee 538 SLU Sama ms RESP 10,909 
UWnafiortized debt idisc. andvexpes ... EUS ie oe. ‘O1HOdS7 © 14714,285 1,791,766 663,940 139,810 
Prepaid? accoufits deg. 6.4. [NEUE YG... GL Re 52,320 53,147 23,783 13-225 855 
Suspense 2) ees Pee ak alg in Ce an, 183,205 304,574 83,596 “47,139 617 

Total .... G0uSb.... SRb OT... 0S. SSE 208. f) S1OFB8AO47  $1172'388:042) "$96,199 168 | $24022,200.) 3 oe can 

Liabilities— 
Capital stock and surplus ....... 0.00 see seen see: +$114,523,486 $78,734,193 $38,071,283 $15,175,182 $7,364,049 
Obligations convertible into stock at Co.’s option. . 15 750, 650 3,191,550 SAAD FOO? (eee ray Chie as De tr 
Obligations convertible into stock at holders’ option 7, ‘072, 648 13,096,050 22,513,457 230,600. 125,100 
Funded sdéebticdve Sates. Doreihg og. 6 hime Rap ten 43,260,200 8,527,600 14,172,700 4,000,000 1,316,600 
Property purchase and stock contract obligations... 1,749,275 724,683 11,018,201 wee ee Nee OLE 
Notes <pastable 0 25 cdc. Clu cra Shes open a aie gaa 11,335,000 4,650,000 5,200,895 4,425,289 | 736,000 
Accounts payable 2 24....- Fa peae bees eee ee ee: 414,423 1,619,951 16,801 3,204 63,516 
Accrued divds., interest and miscel. accounts..... 588,854 474,434 294,765 20,326 18,336 
Reece tay Gs ce tee Gee idea De ic inl Sea eeu cae Ree Lala ei ee a Mens 1,750,411 1,370,481 1,468,366 AVG7,659 +. 10 EO USOT 

Fora Tee, Og Beer oe SOUR Aan en onec ta $197,344,947 $112,388,942 $96,199,168 $24.022,260 $9,623,601 


*February 29, 1928. +Represented by 660,720 shares Pfd. stocks, 700,000 shares Class 


stock, all stated at liquidation value, and 1,247, 975 shares Common stock. 


Jan,31, July 31, Desh eee 
1928 1027 oO gone ee 
$236,946,522 $235,856,910 $231,258,133 $185,337,471 | 
18,643,826 7,277,269 5,400,531 7,787,254 
60,633,879 39,922,940 1,248,852 4,357,867 
$9,773,148 $4,779,656 $7,673,482 ~ $3, 663, 129 
hood, apart Ja.2a3b Ht (960;000 79 7. 54 em 
316,667 775,664 473,719... 367,961 
605,045 24,596 34513 117,564 
2,923,386 | 2,701,261 | 3,083,753 2,482,119 
1165,231 807504 1,305,085 341,614 
3,744,691 3,732,238 4,919,754. 8,955,075 
2,921,910 3,149,998 3,164,175 3,078,148: 
$21,450,078 $15,970,917 $21,554,481 $19,006,510 
132,065 61,147 184,216. 145,434 
447574 466,857) 1.47362 +n.) 283120e 
634,130 801,817 438,526. 422,624 
$38,888,074  $300,357,857 ° $260,562,101) $217,388, 432 
$60,197,800 $57,558,200 $42,974,060 - $14,116,550 
62,746,116 44,280,773 41,622,407 28,346,667 
15,388,750 5,597,335 7,551,908 -*26,519,158 
8.327.070 11,228,055... 6,384,470 1,803,700 
38,727,000. 40,000,000 8,527,600 12,369, 9,000 
71,674,500 60,946,500... 64,999,000. 
4,349,550 4,652,820 . 6 ais200 15,878,420. 
427 81545 207 6,303,080 
38,205,550 38,693,200 44, 768. 600 70,862,150 
2563,884 2,328,529 1,385,827 11,377,576 
$11,347,226 $10,101,317 $8,097,317 $8,415, 077 
1133427. 1086,365 —-2.806,616 _—‘1,935,201. 
2'698-441 - 3,750,780 -- 2,811,117 ‘1,874,965 
17358558 1,473,781 ‘1,232,918 746,079” 
ee Se 2.222 See je EES 4 bets 
$16,537,652 $16,412,243 $14,947,968 $12,971,322 - 
1'845,649 1,780,584 1,648,526 1,218,991 
13701632 12192269 14,279,660 12,319,508 
4)580,159 4,678,804 5,047,668 3 305,310 
$38,888,074 $300,357,857 $260,562,101 $217,388, 432. 
$4'012426  +$441/326 $6,606,513 $6,035,188 


7, 1926). | 


"$345,693 
$135,470 


$163,644 
$182,049 


Hg009 4 Goa 
$6,141,845 
oe 


o, Sas 6) 0) eum 


a0 6 6 5 «ge 


"$6,758,039 


$4,000,735 


2,499,900 


weed a) oh ee 


$6,758,039 
“A” stock, 300,000 shares Class “B” 


t 
i 
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Managers: J. G. White Management Corp., 33 Lib- 
erty St., New York. 

Officers: J. I. Mange, Pres.; H. C. Hopson, V-P. & 
Treas.; S. J. Magee, V-P.; John M: Daly, V-P.: New 
York; H. D. Fitch, V-P., Bowling Green, Ky.; M. C. 
O'Keeffe, Sec., New York; O. ‘E.’ Wasser, Compt., 
Ithaca, N.Y. 


Directors: Charles W. Beall, Frederick S. Bur- 
roughs, John M. Daly, Henry D. Fitch, Frederick T. 
Hepburn, Howard C. Hopson, Sanford J. Magee, John 
I. Mange, John Nickerson, Jr., Faris*R. Russell. 

Financial Office, 61 Broadway, New York. Local 
Office, Ithaca, N. Y. 


NEW YORK STATE ELECTRIC CORPORATION 


History and Property—Incorporated in 1852, in 
New York as The Ithaca Gas Light Co.; name 
changed to New York State Gas and Electric Corp: 
on July 2, 1918; and to present title in» March, 
1928. As a result of mergers and subsequent ec- 
quisitions, the company now operates properties 
formerly owned by’ the Norwich Gas & Electric 
Co., Oneonta Light & Power Co., Homer & Cort- 
land Gas Light Co., Ithaca Electric Light & Power 
Co., Ovid Electric Co., Seely Electric Co., Stand- 
ard Light, Heat & Power Co., Sullivan County Light 
) & Power Corp., Southern New York: Power Co., 
Madison Power Co., Inc., Waterville Gas & Electric 
Co., West Branch Light & Power Co., New Berlin 
Light & Power Co., Moravia Electric Light, Heat & 
Power Co., Delaware County Electric Light & Power 
| Co., Fleischmann’s Light, Heat & Power Co., Mur- 
tay Electric Light & Power Co., Pine Hill Electric 
| Property, DeLancey Electric Light Co., Inc., Hamden 
Electric Light Co., Roxbury Light & Power Co., 
| Brookfield Electric & Power Co., D. Thorne Gardner 
/Plant of West Burlington, Fred I. Nelson Plant of 
| Deansboro, Malcolm G. Hotckin Plant. of Andes, 
Charles Coan Plant of Kortright, Windham Valley 
Electric Corp., Bernholme Power Corp., Earlville Elec- 
| tric Co., Smyrna Electric Co., Livingston Manor Elec- 
tric Co., Tusten Light & Power Co. and Georgetown 
| Electric Lighting Co., Inc., to the acquisition of all 
fet which the Public Service Commission. consented. 

In Feb. 1927, acquired control of Staten Island Edi- 

)son Corp. 
| The properties supply electric light and power 
jand/or gas to over 46,668 consumers in the central 
and southern parts of New York State, including 
\Ithaca, Oneonta, Norwich, Homer, Cortland, Ovid, 
‘Sidney, Unadilla, Cooperstown, Monticello, Liberty, 
Richfield Springs, Madison, Waterville, Moravia, 
‘Stamford, Delhi, New Berlin, Fleischmanns, and the 
‘Surrounding territory under exclusive franchises. 
Population served approximates 200,000. 
_ Properties consist of steam and hydro-electric power 
‘Stations with a generating capacity of 16,250 k.w.: gas 
Plants with a daily capacity of 2,900,000’ cu. ft.: 663 
miles of high tension transmission lines and 109 miles 
of gas mains. 


CAPITAL STOCK 

, Authorized, 60,000 shares Common and 90,000 shares 
$/ non-cumulative Pfd. both of. no par value; out- 
standing, 4,600’ shares’ Common and?41,884 shares Pfd. 
PAI owned by Associated Gas and Electric Company. 
Annual meeting, first Thursday in June. 

Capital Stock Reclassified—in Dec., 1927, the capital 
stock was changed from 100,000 shares Common and 
29,000 shares $7 cumulative Pfd. to 10,000 shares Com- 
ae and 90,000 shares $7 non-cumulative Pfd. The 
‘increased to 60,000 shares. 

Preferred Stock Provisions—Has preference for 
ssets.and dividends, being entitled to non-cumulative 
Mividends of $7 per share per annum, but only if, as 
and when declared by .Directors, payable quarterly 


A, Soo OA ‘In liquidation Pfd. is entitled to $100 
per'share. Tt is subject to call on any dividend date 
on 30 days’ notice at $100 per share. 
Dividends—Dividends on Common stock have been 
Paid by Company or its constituent companies since 
ganization in 1852 except in six years. Dividends 


Farr e 


authorized 10,000 shares Common was subsequently . 


(Formerly New York State Gas and Electric Corporation) 
(Controlled by Associated Gas and Electric Company) 


on Pfd. stock at rate of $7 per share per annum paid 
since issuance (June, 1922) to date of reacquisition. 
FUNDED DEBT 


$427,500 NEW YORK STATE GAS & ELECTRIC CORP. FIRST 
MORTGAGE GOLD BONDS. SERIES 6s: DUE JAN. 1, 1952 
$4,060,500 NEW YORK STATE GAS & ELECTRIC CORP. FIRST 
MORTGAGE GOLD BONDS, SERIES 514s; DUE OCT. 1, 1962 


Dated, Series 6s, January 1, 1922, and Series 54s, 
October 1, 1922. 

Interest Payable January and July 1 on Series 6s 
and April and October 1 on Series 5%4s at The Equit- 
able Trust Co., of New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered; denominations interchangeable. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized amount of mort- 
gage unlimited. Outstanding, Dec. 31,1927, $4,488,000 
($427,500 Series 6s and $4,060,500 Series 5's); in 
treasury, $49,000 Series 5s. 

Additional bonds may be issued in series with in- 
terest rates, maturity dates, redemption provisions 
and other terms and conditions to be determined from 
time to time as series are issued. It is provided that 
additional bonds may be issued to refund underlying 
bonds and bonds of any other one or more series 
theretofore created and to the extent of 80% of the 
net amount of additional property, as defined in the 
mortgage, provided, when bonds are issued against 
additional property, that net earnings shall have been 
for a period of twelve consecutive months within fif- 
teen months immediately preceding, equal to at least 
either twice the amount of interest charges or 10% 
of aggregate principal amount of funded debt secured, 
whichever is less, and at least equal to 134 times such 
interest charges on all bonds outstanding and then to 
be issued under this mortgage and all divisional prior 
lien bonds. 

Exchange Offer—Holders of these bonds were given 
the opportunity in May, 1928, to exchange their bonds 
for Consolidated Refunding 4%4% Gold Debenture 
bonds, due 1958 and/or $6.50 Pfd. stock of Associated 
Gas and Electric Co. on the basis of $1,115 Associated 
Company bonds for $1,000 514% Series bonds and 
$1,140 Associated Company bonds for $1,000 6%; 10 
shares of stock for each $1,000 6% or 54%. bond. 
Offer was subject to withdrawal at any time without 
notice. The Chase National Bank of New York. N. Me 
Agent. 

Callability—Series 6s are subject to call on any in- 
terest. date on 30 days’ notice from Jan. :1, 1932 to 
July 1, 1942 inclusive, at. 110 and interest and there- 
after at a premium decreasing 4% every six months 
until maturity. 

Seriés 5%s are subject to call at any time on 


60 days notice from Oct. 1, 1932 to Oct. 1, 1933 at 


107% and interest and thereafter at a premium de- 


creasing 14% every twelve months until maturity. 

Maintenance and Renewal Fund—The mortgage 
provides for a maintenance and renewal fund which 
is designed to maintain the property in efficient op- 
erating condition and contains stringent restrictions 
to insure compliance with this provision. At present, 
the fund requires that expenditures for maintenance 
and renewals shall equal at least 10% of gross oper- 
ating revenues. This percentage is subject to change 
upon agreement of the trustee representing bondhold- 
ers and the company or by arbitration. 
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Security—Secured by a first (open) mortgage on all 
property of the Company now owned and by a direct 
lien on all property hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded. 

Legal Opinion—Roberts & Montgomery. 

Legal for Savings Banks in Maine; Series 54s also 
legal for savings banks in New Hampshire and Vet- 
mont. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 

Gross revendengis sate hes. 2. TR $3,055,656 $2,806,684 
Operating expenses and taxes ....4.-. 1,673,577 1,643,446 

Nietauit @venite koaeemes ccc: « vi- kre dene Maer wie $1,382,079 $1,163,238 
Other “ineome weve ik. Sees cree. dearer 461,178 7 

Grose ueOLIEEe ccs. pees oeere $1,843,257 $1,163,238 
Fixe dik charges igen: scaccohte wane Waite eiie ine 736,219 257,448 

Balances ss( ened ccs essere ana anon. $1,107,038 $905,790 
Depreciation. - by deel patted seers oe 195,426 168,506 

Balance for dividends and surplus ... $911,612 $737,284 
Preferred dividends |). (ue etiac cs.» ea. $73,297 


Balance $838,315 
*Included in gross revenue. +Owned by Associated Gas and 
Electric Co. 


GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
*Plant and property $20,361,232 $17,926,708 

Invest. in Staten Island Edison Corp. 
stock 


10,650,568 
61 


Investments (miscellaneous) ......... 20,561 
Cash and special deposits ..... 2.1)... 359,824 758,361 
Accounts and notes receivable ........ 460,920 339,989 
Materialsand ‘supplies, aioe as. 2.03 381,107 360,869 
Unamortized debt disc. & expense .... 1,041,485 1,062,936 
Prepayments and suspense ..........- 85,308 114,185 
i ico a WR La CN tn Bere SA RAC AE ag Aaa $33,340,505 $19,883,609 
Liabilities— 
Gapital istockiiang. eu - Slnceehek coats we $12,910,911 $2,260,342 
Bundediwsdebt preset wai tiara see 4,488,000 . 5,042,000 
Advances from affiliated companies.... 6,749,210 $5,407,512 
Accounts and notes payable .......... 114,799 118,793 
AcertiedsdaccountGias each iioo2e. teeee 233,666 226,389 
Deferred; liabilitsesne age ts eC leven rae tee eee ea ee 27,856 
Ufadiusted, credits: tract As.) -ule me gee es FN MOVES OR Ts 
@onsuiners | GEOOSIte manny » sci geet re 356,560 306,215 
Retirement ‘reserves! 7Wi nak eS 1,942,854 » 2,081,178 
Miscellaneous reserves .....-2:6.5.-5. 29,140 68,659 
Guirp ladstyi ead uhen da cites Ue ate mee ed cer 6,440,871 4,344,664 
"Mc teal wants patties. lad Oe IMUM Po $33,340,505 $19,883,609 


ing fund of A. G. & E. Co.) 

Officers: S. J. Magee, Pres.;'G. A. Crain OVER ?* AR 
Ro Tremaine) WP: MM. (Cyr OeKeeter V- Bis? Ry iN: 
Phompson, “V-P.; 'O2 By Wasser, Treas.) J: F. Mc- 
Kenna, Sec. 

Directors: O. E. Wasser, Ithaca, N. Y.; J. 1. Mange, 
S. J. Magee, H. C. Hopson, John M. Daly, New York. 

Financial Office, 61 Broadway, New York. Local 
Office, Ithaca, N. Y. 


WALLKILL RIVER COMPANY 


(Controlled by Interests Affiliated with Associated 
Gas and Electric Co.) 

History—Incorporated March 24, 1908; generates 
power and sells mainly to the Wallkill Valley Electric 
Light & Power Company. Generating capacity of 
hydro plant, 1,225 k.v.a. This company is in process of 
liquidation and its assets are being transferred to New 
York State Electric Corp. 

CAPITAL STOCK: 

Authorized and outstanding, $150,000 Common and 
$100,000 6% cumulative Pfd.; par, $100. A majority 
of the capital stock is owned by interests affiliated with 
the Associated Gas and Electric Company. Pfd. divi- 
dends payable J & J 1. 

FUNDED DEBT 

The $50,500 First Mortgage 6% Sinking Fund Gold 

bonds, due April 1, 1928, were paid at maturity. The 


outstanding Refunding and Improvement 6% Gold 
bonds, due Oct. 1, 1942, were called for payment on 
Oct. 1, 1927; -at 10214 and interest at American Ex- 
change Irving Trust Co., New York. 


Officers: S. J. Magee, Pres.; J. F. McKenna, V-P.; | 
G. A. Strain; V-P.; M. C. O’Keeffe, Sec. & Asstag| 
Treas.; O. E. Wasser, Treas.; C. A. Dougherty, Asst. 
Sec.; Fred Shaw, Asst. Treas.; G. M. Michel, Asst. 
Sec. & Asst. Treas. 

Directors: S. J. Magee, J. I. Mange, John M. Daly, 
C. A. Dougherty, J. F. McKenna, New York. 

Financial Office, 61 Broadway, New York. 

| 


WALLKILL VALLEY ELECTRIC LIGHT | 
AND POWER COMPANY | 


(Controlled by Interests Affiliated with Associated Gas 
and Electric Co.) 


History—TIncorporated in 1893, and supplies elec- | 
tricity to Walden, Pine Bush, Crawford, and Mont- | 
gomery in Orange County, New York. Population | 
6,000; customers, 1,587; k.w.h. sales in 1927, 4,186,799. | 
Company purchases power from Wallkill River Co. 
Company is in process of liquidation and its assets 
are being transferred to New York State Electric | 
Corp. 

CAPITAL STOCK dl 

Authorized, 2,000 shares of no par value, of which | 
200 shares are Common and 1,800 shares are Preferred; | 
outstanding 164 shares Common and 1,476 shares Pre- 
ferred. Stock control held by interests affiliated w:th 
the Associated Gas and Electric Company. Capital 
stock was changed from $50,000 Common (par, $25) 
authorized and $41,000 outstanding to above amounts 
imjane 1927. 

Preferred Stock Provisions—Has preference for 
assets and dividends, being entitled to non-cumulative | 
dividends’ of $1.50 per share per annum, payable | 
quarterly, J, A, J & O 1, only if, as and when declared | 
by Directors. On liquidation is entitled to $25 per | 
share. Is subject to call on 30 days’ notice at $25 | 
per share. 

FUNDED DEBT 

The outstanding First Mortgage 6% Gold bonds, 
due Jan. 1, 1940, were called for payment on July 1) | 
1927, at 104 and interest. . 


Officers: S. J. Magee, Pres.; J. F. McKenna, G. A’ 
Strain, J. R. Ramsey,-R..N. hompsonj) Vor s; M. C 
O’Keeffe, Sec.; O. E. Wasser, Treas.; C. A. Dougherty, 
Asst. Sec.; Fred’ Shaw,, Asst. [reas. 

Directors: S. J. Magee, J. I. Mange, John M. .Daly, | 
M. C. O’Keeffe; H. C. Hopson, New. York. 

Financial Office, 61 Broadway, New York. 


STATEN ISLAND EDISON 
CORPORATION | 
(Controlled by New York State Electric Corporation) | 


History and Properties—Incorporated Feb. 14, 1925, 
in New York, and subsequently acquired all the elec- | 
tric light and power properties of Richmond Light & | 
Railroad Co. in Borough of Richmond, New York | 
City. Supplies without competition electric light and | 
power in the Borough of Richmond (Staten Island) | 
City of New York. Serves a population of approxi- 
mately 145,000, supplying electricity to 36,115 metered : 
consumers. The company has 450 miles of pole lines | 
carrying over 2,200 miles of wire. In addition, com-_ 
pany owns 74 miles of high tension transmission lines | 
. 
} 


from its power house at Livingston (having 50,500 
k.w. capacity) to eight sub-stations. a 

Management—The properties are under the man- 
agement of the J. G. White Management Corp, 33 Lib- 


erty St., New York. 
CAPITAL STOCK 


Authorized, 200,000 shares Common (increased from | 
60,000 during 1926) and 35,000 shares $6 Dividend 


| 


PUBLIC UTILITIES (Associated Gas & Electric Co. System) 
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Series First Pfd., both of no par value; outstanding 
Dec. 31, 1927, 182,725 shares Common, and 32,910 
shares First Pfd. Over 99% of the Common stock is 


‘now owned by New York State Electric Corp. 


Subscription Privilege—Convertible Pfd. Stock 
Redeemed—Common stockholders of record July 26, 
1926 received the right until Oct. 1, 1926 to subscribe to 
additional Common stock at.$60 a share at the rate of 
53/118th of a share of new Common stock for each 
share held. Proceeds of the new issue were used for 
the redemption on Oct. 1, 1926 of the $7 Dividend 
Series Convertible Pfd. and the $6.50 Dividend Series 
Convertible Pfd. at $105 per share and accrued divi- 
dends. 

Subsequent to Dec. 31, 1927, the outstanding $6 
Dividend Series First Pfd. was called for payment at 
103 and accrued dividends. 

Voting Trust Terminated—The Voting Trust 
(formed in 1923) which held over 99% of the outstand- 


_ ing stock was terminated during 1926. 


Annual Meeting 
York. 

Dividends—Dividends on Pid. stock regularly paid 
to date of redemption. 


First Tuesday in June in New 


FUNDED DEBT 


$1,358,000 RICHMOND LIGHT & RAILROAD CO. FIRST AND 

COLLATERAL TRUST PURCHASE MONEY 4s; DUE JULY 

1, 1952 

Dated July 1, 1902. 

Interest Payable January and July 1, at Guaranty 
Trust Co. of New York. 

Denomination—Coupon, $1,000. 

Trustee—Guaranty Trust Co. of New York. 

Provisions of Issue—Authorized and issued, $2,500,- 
000 of which $300,000 are cancelled and $842,000 held 
in treasury Dec, 31, 1927. 

Exchange Offer—Holders of these bonds were given 
the opportunity in May, 1928, to exchange their bonds 
for Consolidated Refunding 4%% Gold Debenture 
bonds, due 1958, and/or $6.50 Pfd. stock of Associated 
Gas and Electric Co. on the basis of 9 shares of stock 
for each $1,000 bond and $935 face amount of Asso- 

‘ciated Company bonds for each $1,000 Richmond Com- 
pany bond. The offer was subject to withdrawal at 
any time without notice. The Chase National Bank of 
New York, N. Y., Agent. 

Callability—Subject to call, in whole or in part, at 
105 and interest on any interest date on 60 days’ notice. 

Security—Secured by a joint closed mortgage on 
properties of Staten Island Edison Corporation and 
Richmond Light and Railroad Company. 


Assumed—Principal and interest assumed by Staten 


Island Edison Corp. 


BONDS REDEEMED 
All outstanding Staten Island Edison Corp. Refund- 
ing and Improvement Mortgage bonds, Series “A 


6%2% due July 1, 1953 and Series “B’ 6% due July 1, 
1964, were called for payment on Feb. 1, 1927, at 107% 
and interest at American Exchange Irving Trust Co., 


New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


3 1927 1926 
Gross revenneth), o Hise See, My all $3,169,216 $3,678,866 
Operating expenses and taxes ......... 1,969,301 2,477,646 
Wet ‘feyenties. 1-cat $1,199,915 $1,201,220 
Kixedi chargéshe gi Siiep ye sir ft 155,625 340,644 
Botanica sg tee EL peel en. hg $1,044,290 $860,576 
DeDreciatiOn ae eonnG. bein 112,672 99,547 
Balances gut at wstmivgica, «in bine $931,618 $761,029 
reflected) Gividenlas 2 is tr. e)tn ke trie ee 200,319 210,000 
Balance for Com. dividend & surplus $731,299 $551,029 


yAnnual dividend requirement on 35,000 shares $6 Pfd. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— 1927, 1926 *1925 
Plant and property ......... 7$16,985,010 $22,625,509 $21,071,091 
Investment in & advances to. 
afiat “Cosh aint © he 


3,434,906 


Investments (miscellaneous) 38,500 39,501 5,001 
Materials and supplies .... 209,265 303,221 333,740 
Cash & special deposits ... DZU og 821,067 1,076,744 
Notes & accts. receivable .. 651,514 493,434 520,488 
Deferred items ........... ALA2A1 555,651 653,617 
lito talk crert i tay. Bethe cory. $22,557,718 $24,838,382 $23,660,681 
Liabilities— 
Commons stock... bea 2. £$10,677,350 $5,907,470 $3,148,600 
Preterred’sto¢keq 24.45... - £2,912,09 3,097,500 4,798,400 
Subscrip. to Common stock ..... BALSA GIT, Ot 
Com. stock underlying com- 
jE ree PN Pg MA SW SU ANE aie SSO NM Rie ant -Ps 4 
Hind edsdebtane i. owe 1,358,000 $6,631,900 6,746,200 
Equpment obligations "27" aee & 1188,000 213,000 
Notes & accounts payable 56,463 151,764 383,245 
Consumers’ deposits ....... 428,027 393,272 359,094 
Accrued qaccotints «o¥ 148,106 738,439 361,325 
Advances from affil. cos. ... 2,458,003 500,289 oS 
Deferred liabilities .-...... 19,559 29 483i TS. 6: 
Retirement reserve ....... 326;152- 590) 356,943. 71 8474239 
ther reser Vecunree Lee. ee 393,219 89,451 98,728 
SUGGS teem. tae eee 3,780,746 5,750,846 5,704,850 
Wotals +5 08 deviate ots $22,557,718 $24,838,382 $23,660,681 


*After reflecting the issue of 35,000 shares $6 First Pfd. stock 
in Jan., 1926. +Reproduction cost. Represented by 182,725 
shares Common and 32,910 shares $6 Pfd., both of no par 


value. §Called for payment Feb. 1, 1927. {Paid off April 15, 
1927. 
Officers: J. H. Randeex Press; J. I. Mange, V-P.; 


John M: Daly, H. C. Hopson, V-P.; C. S. Banghart, 
V-P.); MC. O’ Keeffe, Sec.:& Asst: Treas, New. York; 
G. M. Michel, Treas.; H. C. Moore,,Jr.,, Compt. 

Directors: H. C. Hopson, E. P. Currier, S. J. Magee, 
Warren Partridge, John M. Daly, C. A. Dougherty, J. 
F. McKenna, J. I. Mange, J. H. Pardee, R. M. Smith, 
New York. 

Operating Office, 33 Liberty St., New York. Local 
Office, St. George, Staten Island, N. Y. 


ASSOCIATED ELECTRIC COMPANY 
(Controlled by Associated Gas and Electric Company) 


History—Incorporated in March, 1926, in Delaware. 
Controls with affiliated interests six operating 
groups, viz.: Pennsylvania Group, Manila Group, Long 
Island Group, Kentucky-Tennessee-Indiana Group, 
Western New York Group, and Eastern New York 
Group, (Harlem Valley Group; New York-Vermont 
Group, Champlain Group), which control an aggregate 
installed generating capacity as of December 31, 1927, 
of 203,401 k.w. and operate 2,188 miles of transmission 
lines. The gas properties have a combined daily manu- 
facturing capacity of 1,413,000 cubic feet and dis- 
‘tribute gas through a total of 235 miles of mains. In 
addition, these companies do an incidental water, 
steam heating and transportation business. Popula- 
tion estimated at over 1,800,000. 


 P. U.—73 


j 


STATISTICAL DATA, YEARS ENDED DECEMBER 31 
*Consol. Revenues Consumers at Dee. 31 


Gal Yrs: Gross **Net K.w.h. Sold Blectric Other 
1920 ....$12,413,987 $4,287,233 214,117,350 116,275 36,254 
1921 .... 13,420,261 4,927,987 211,711,092 130,182 38,472 
1922 .. 14,330,306 5,828,210 249,159,278 145,004 43,175 
1923 .. 16,322,312 7,304,953 307,611,311 164,483 46,129 
1924 ...:, 17,770,756. 8,126,033 329,374,226 186,233 49,214 
1925 .. 19,050,073 8,928,038 374,925,288 204,809 53,237 
1926 . 20,514,260 9,664,832 443,203,746 220,798 59,545 
1927 21,770,325 9,850,383 480,037,939 240,664 64,730 


*Does not include interest during construction or income 
from investments. **After all taxes but before depreciation. 

The Pennsylvania group serves electricity and/or 
gas to over 120,000. consumers in 350 communities in 
a territory extending from Lake Erie and the New 
York State boundary across western Pennsylvania 
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and into Maryland. The Pennsylvania’ area served 
comprises approximately one-sixth of the entire state, 
having a total population of more than 875,000. The 
properties are connected by 1,438 miles of high tension 
transmission lines, principally 110,000 volts, extending 
from Erie, Pennsylvania, on the north through to 
Deep Creek, Maryland, on the south. The generating 
stations have an aggregate installed capacity of over 
150,000 k.w. of which 38,400 k.w. is hydro-electric. The 
properties also render some incidental gas and heating 
service. 

The Manila group has furnished the entire electric 
power and light and street railway service since 1905 
in the City of Manila and its environs in the Philippine 
Islands. The total population oi the area now served 
is over 400,000. Power is supplied from a modern 
steam electric station with a rated capacity of 29,500 
k.w. 

The Kentucky-Tennessee group serves over 37,000 
consumers in 60 communities with a population of 
more than 150,000. The operating properties include 
electric power stations with a generating capacity of 
10,700 k.w., over 431 miles of high tension transmission 
lines and gas plants with a daily capacity of 605,000 
cubic feet. 

The Long Island group supplies water to 28,000 
consumers in Queens and Nassau Counties on Long 
Island in and adjacent to the City of New York, and 
electricity to 6,000 consumers in Patchogue and a num- 
ber of smaller communities on southern Long Island. 
The steam electric generating station has a capacity 
of 4,550 k.w. 

The Western New York State group supplies elec- 
tricity to over 15,000 consumers in a territory begin- 
ning at the limits of the City of Buffalo and extending 
south to within a few miles of the Pennsylvania State 
line, just north of the territory served by the Pennsyl- 
vania group. 


The Eastern New York State group supplies elec- 


tricity to 25,000 consumers and gas to 3,700 consumers 
in a territory extending, with only two interruptions, 
from the Canadian border south through Plattsburgh, 
Granville, Mechanicville, Chatham, Brewster and var- 
ious other communities in the eastern section of the 
State and in the adjoining States of Vermont and Con- 
necticut to within 30 miles of New York City. 


CAPITAL STOCK 
Authorized and outstanding, 400,000 shares Common 
stock of no par value. All owned by Associated Gas 
and Electric Company. 
Annual Meeting—Third Wednesday in May, in New 


York! 
FUNDED DEBT 


$20,000,000 414% GOLD BONDS, DUE 1953; DUE JANUARY 1, 

1953 

Dated January 3, 1928. 

Interest Payable January and July 1, in New York. 

Denomination—-Coupon, $1,000; principal may be 
registered. 

Trustee#-National Bank of Commerce in New York, 
base 

Provisions of Issue—Authorized amount, unlimited ; 
issued and outstanding, $20,000,000 414% Gold bonds. 
due 1953. | 

Additional bonds, either of this series, or of other 
series, having such rates of interest, maturity dates and 
other provisions as Company may determine, may be 
issued, except to an amount less than $200,000 reserved 
for a special purpose, only (a) for refunding or replac- 
ing an equal amount of refundable securities including 
bonds and Pfd. stocks of subsidiary companies (as de- 
fined in. the Indenture) or bonds of any series out- 
standing under the Indenture; or (b) for not more than 
75%, of the cost or fair value, whichever is less, of 
new properties and additions. 


PUBLIC UTILITIES (Associated Electric Co.) 


Additional bonds may not be issued. under the Inden-— 


ture, except for the purpose of refunding or replacing 
outstanding bonds, or bonds or stocks of subsidiary 
companies, unless consolidated net earnings before de- 


preciation, for 12 months within the 15 months immedi- _ 


ately preceding application for issue have been at least 
equal to twice the annual interest and fixed dividend 
charges on all bonds and Pfd. stocks of subsidiary com- 
panies held by the public and all bonds outstanding 
under the Indenture unless such consolidated net 
earnings exceed $15,000,000, in which case the ratio of 
such consolidated net earnings to such annual charges 
need only be twice the first $7,500,000 of such annual 
charges and one and three-quarters times the re- 
mainder. 


The Indenture contains conservative restrictions 


upon the sale of bonds and Pfd. stocks of subsidiary 
companies and among other things provides that they 
shall not be sold to the public if the total amount of 
such securities held by the public is thereby increased 
to an amount exceeding 50% of the bonds then out- 
standing under the Indenture, including as outstanding 
any bonds issued under the Indenture and converted 


SX 


into a junior security, and also that bonds and Pid. 


stocks of subsidiary companies may not be sold to the 
public, except to refund or replace outstanding bonds 
and Pfd. stocks of subsidiary companies, unless the 
earnings ratio applicable to the isswe of bonds under 
the Indenture is complied with. ore 

The Indenture contains certain provisions permitting 
the modification or alteration thereof or of any sup- 
plemental indenture with the assent of Company and 
of the holders of not less than 85% in aggregate prin- 
cipal amount of the outstanding bonds, not including 
any bonds owned by Company; provided that any such 
modification or alteration shall not permit, (a) the ex- 
tension of the maturity of any bond, or the reduction 


in rate of interest thereon, or any other modification in 


the terms of payment of such principal or interest, 
without the consent of the holder thereof, or (b) the 
creation by Company of any indebtedness not per- 


iitted by the Indenture or of any mortgage or pledge | 


of any of the assets of the Company unless the bonds 


issued or to be issued under the Indenture are secured | 


by such mortgage or pledge on an equality with any 
other indebtedness to be secured thereby. > lee 


Callability—Subject to call in whole or in part at 
any time on 30 days’ notice; at 100 and interest to and 
including Dec. 31, 1932; thereafter at 102 and interest 
through Dec. 31, 1937; thereafter at 101% and interest 
through Dec. 31, 1942; thereafter at 101 and interest 


through Dec. 31, 1947; and thereafter at 100 and 


interest. 
Purpose of Issue—Company will acquire or retire 


_ an aggregate of $23,000,000 of its 542% bonds due 1946 


and/or bonds and/or Pfd. and/or Pref. stock of sub- 
sidiaries (all of which carry a higher face rate than the 
present offering of 414% Gold bonds) so that upon 
completion of this financing a net decrease of $3,000,000 
in the consolidated capitalization of Company group 
and a substantial decrease in the combined average 
interest and dividend rates thereon will have been 
effected. 
Sinking Fund—None. 


Maintenance and Replacements—Indenture provides 
for maintenance and replacements through the expen- 
diture or reservation by the subsidiary companies from 
each year’s earnings of an amount equal initially to 


12%4% of the consolidated gross operating revenue 


from electric operations, 10% of that from gas opera- 


tions, 5% of that from water operations and 25% of 


that from traction operations, These percentages 


which are subject to arbitration and adjustment at five | 
year intervals, will, in the opinion of competent engi- | 


neers, adequately provide for the maintenance of these 
properties at their present high standard of operating 
efficiency. | 


PUBLIC UTILITIES (Associated Gas & Electric Co. System) 
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Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the 
holders of these bonds upon application within 60 
days’ after payment for the Pennsylvania four mills 
tax and for the Massachusetts Income Tax on the 
interest not exceeding 6% of such interest per annum. 

Legal Opinion—Sullivan & Cromwell, New York 
(for the Bankers), and Charles M. Travis, New York 
(for the Company). 

Original Offering—First publicly offered ($20,000,- 
000 414% bonds, due 1953) in Dec., 1927, at 9414 and 
interest, to yield 4.90%, by Harris, Forbes & Co., Lee, 
Higginson & Co., Guaranty Co. of New York, Kidder, 
Peabody & Co., Marshall Field, Glore, Ward & Co., 
Brown Brothers & Co., Edward B. Smith & Co., E. H. 
Rollins & Sons, Equitable Trust Co. of New York, 
John Nickerson & Co., New York; Harris, Forbes & 
Co., Inc.; Boston; Harris Trust & Savings Bank, Chi- 
cago, and Harris, Forbes & Co., Ltd., Montreal. 

Listed—Boston Stock Exchange. 

Exchange Offer—Holders of these bonds were of- 
fered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas and Electric Co. Consoli- 
dated Refunding 414% Gold Debenture bonds, due 
1958, and/or $6 Series Pid. stock on the basis of $1,010 
face amount of Associated Company bonds for each 
$1,000 bond or 9.5 shares of $6 Series Pfd. stock for 
each $1,000 bond. Interest on exchanges for bonds will 
be adjusted as of May 1, 1928. Interest and dividends 
on exchanges for Pfd. stocks will be adjusted as of 


June 1, 1928. The offer is subject to withdrawal at 
any time without notice. The Chase National Bank 
of New York, N. Y., Agent. 


BONDS REDEEMED 

All outstanding Convertible Gold bonds, 514% Series 
due April 1, 1946, were called for redemption on July 
1, 1928 at 105 and interest at National Bank of Com- 
merce in New York, Trustee. Bonds may be con- 
verted on the first day of any month up to and includ- 
ing July 1, 1928, upon 10 days prior written notice to 
Associated Gas and Electric Co., into $6 Dividend 
Series Pfd. stock of Associated Gas and Electric. 
Holders of the called bonds also had the privilege to 
exchange their bonds for Gold debenture bonds. Con- 
solidated Refunding 444% Series, due 1958, of Asso- 
ciated Gas and Electric Co., at the rate of $1,095 for 
each $1,000 Associated Electric bond. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
(Associated Electric Co. and Subsidiary and Affiliated Companies) 
(Includes properties only since the date they were taken into 

the System) 


Wanaou, Dec. 31, 
1928 1926 

Gross” earnings ©1/2))2": alate Bn tea SM $22,729,296 $21,090,049 
Oper. exps., maint. and all taxes ...... 11,618,017 10,302,880 
Nietweatininge gy et es cc Ps dee $11,111,279 $10,787,169 
Underlying companies deductions ..... 4.911.467 2,173,597 
Interést'on funded debt’ .2 0). 2.020... cece, 2,352,013 
Earalanieey 3 Aas TR Mas er $6,199,812 $6,261,559 
Renewals and replacements .......... 1,287,592 1,317,997 


$4,912,220 $4,943,562 


Balance for dividends, surplus, etc... 


CONSOLIDATED BALANCE SHEET 
(Associated Electric Co. and Subsidiary and Affiliated Companies) 


Vaneot, Dec. 31, 

Assets— 1928 1926 
Plant,? propertiesy etezi0) 0.0 le Alu. $158,061,922 $150,778 ,397 
howestingntssyo3t@. arbatidee. cweiol... 5,549,229 OO or 

CS le Ok STS 2 I SE ca OLOY 
Bicciat deposits: 2 VS 089" 1,205,651 216,446 
Accounts receivable—consumers ..... 1,931,328 2,055,403 
Accounts receivable—misc. .......... 654,550 129,349 
Notes receivable Os ART. ew. DIN 116,862 622,324 
Material and supplies ...........0... 2,043,394 2,275,834 
Unamortized discount on securities. . A238 009) 0 ow ere L 
BO NATICD ES ds ae Hl. oof hd geld cle ace ow 250,006 248,964 
MURPIPURSTIEVONSS Se gree ee 397,612 239,898 


Total $174,448,563 $159,930,853 

*Includes Pfd. stocks—par or stated value—$1,844,500, and 
Common stock and surplus applicable thereto, $3,257 in 1926, 
and $709,450 and $6,062 in 1927, respectively. Includes $51,- 
674,500 514% Gold bonds, due 1946, called for payment July 1, 

Officers: J. I. Mange, Pres.; J. M. Daly, V-P.; H. 
C. Hopson, V-P. & Treas.; R. N. Thompson, V-P.; M. 
C. O’Keeffe, Sec.; H. M. Wetherall, Asst. Sec.; G. M. 
Michel, Asst. Treas., New York. : 

Directors: Chas. W. Beall, Frederick S. Burroughs, 


Liabilities— 
Capital stock ...................... $40,000,000 $40,000,000 
Stocks of sub. & affil. cos. held by pub. *715,512 *1,847,757 
Hiaridédyiclebty,'Fo g0)6,f1. Yee bl «mec: $71,674,500 64,990,000 
Funded debt. of sub. & affil, cos. held 
Dv cplilic: ts. ier pest eee. $26,604,250 27,499,700 
Accounts with affiliated companies .. 8,216,789 3,558,946 
Notes payable—miscellaneous ....... 12,226 309,635 
HA CGon irs) Pavablews. = ovo) bole « vemcde 1,500,614 1,567,241 
Accrucde interest ss et. ssae t.. Slate 1,565,509 1,319,839 
PRECEUCH TASES “it Nee “Se ete, BEL 297,620 1,248,921 
Consumers’: deposits 5.0... .¢D8UUalas 902,984 714,358 
Retirement reserves, etc.............. 9,620,794 8,915,774 
Othectreseyyes Jere Was Vege Ve 1,978,001 1,742,914 
S SUEPlUS has MELE e ee eet 11,359,764 6,206,767 
otal ahead. , RIE LS EPES ie coat $174,448,563 $159,930,853 
1928. {Through conversions or acquisitions to May 8, 1928, 


and including issues on which calls have been published, this 
amount would be reduced over $6,000,000. 


John M. Daly, Howard C. Hopson, Sanford J. Mayee, 
John I. Mange, New York. 

Operating Managers: J. G. White Management Cor- 
poration, 33 Liberty Street, New York. 

Financial Office, 61 Broadway, New York. 


PENNSYLVANIA ELECTRIC COMPANY 
(Associated Electric Company System) 


History and Property—Incorporated June 11, 1919, 
in Pennsylvania under the name Penn Public Service 
Corporation, asa consolidation of Citizens Light, 
Heat & Power Co. of Pennsylvania, Penn Public Serv- 
ice Co. and Penn Electric Service Co. (see 1919 Public 
Utility Manual, pages 529 to 531). Name changed to 
present title in December, 1927. During 1922, pur- 
chased the property of the Conemaugh Power Co., 
formerly controlled (see 1922 Public Utility Manual, 
page 186). In 1923 acquired the Common stocks of 
the Warren Light & Power Co., Jefferson Electric 
Co., Du Bois Electric Co. and Erie Lighting Co., and 
in 1924 all of these except Erie Lighting Co. were 
merged into Penn Public Service Corp. (now the Penn- 
‘sylvania Electric Company). (For latest statements, 
see 1923 Manual, pages 2202 and 2203). In 1923 the 
Stocks of the Du Bois Electric & Traction Co. and Du 
‘Bois Traction Co. were also acquired, their properties 


1 


connected with the system and the companies dissolved 
as of Nov. 25, 1925, and Dec. 24, 1926, respectively (see ° 
1923 Manual, pages 2596 and 2597). Information in 
back Manuals furnished on request to our Information 
Department. On July 12, 1927, the Centre & Clearfield 
Ry., formerly controlled (see 1927 Manual, page 2408), 
was dissolved. On Sept. 1, 1927, the Company merged 
Venango Public Service Corp. (see 1927 Manual, page 
2411), Meyersdale Electric Light, Heat & Power Co., 
White Oak Light, Heat & Power Co., Wayside Elec- 
tric Co., United Light, Heat & Power Co., Garrett Elec- 
tric Light, Heat & Power Co., Citizens Light, Heat & 
Power Co. of Salisbury (property operating in Pa); 


and Summit Townships Electric Light, Heat & Power 
Co. 

Owns entire authorized and issued capital stock 
($400,000) of Johnstown Fuel Supply Co. 
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The Pennsylvania Electric Co., together with its 
subsidiary and affiliated companies, own and operate 
an electric light and power system, serving over 350 
communities located in Cambria, Somerset, Indiana, 
Clearfield, Centre, Westmoreland, Jefferson, Elk, For- 
rest, Warren, Erie, Venango, Clarion and Crawford 
Counties in Western Pennsylvania. The territory 
served has an aggregate population estimated to exceed 
875,000, the principal towns being Johnstown, Erie, 
Warren, Du Bois, Punxsutawney, Somerset, Clearfield, 
Indiana, Philipsburg and Blairsville. The Company 
also does some incidental artificial gas and steam heat- 
ing business, and through its subsidiary, the Johnstown 
Fuel Supply Co., renders natural gas service in Johns- 
town and its suburbs. 

The electric system of the company includes 10 steam 
electric generating plants having an installed gener- 
ating capacity of over 150,000 k.w. The Company's 
principal plants are at Seward, Johnstown, Philips- 
burg, Rockwood, Warren and Erie, these locations 
being such that they tend to insure continuity of serv- 
ice to the major centers of load. 

A favorable feature with respect to the Pennsylvania 
Electric Company is that its subsidiary, the Penelec 
Coal Corporation (see appended statement), owns 
four producing coal mines near Clearfield, Philipsburg, 
Seward and Rockwood respectively, and has an aggre- 
gate coal reserve estimated to exceed 20,000,000 tons 
of coal on lands owned or held under lease. The loca- 
tion of these mines with respect to the Company's 
principal power plants is such that the entire supply of 
steam coal, for all except the Warren plant, is secured 
without the use of railroad equipment. 

The transmission system of the Company and sub- 
sidiaries now includes approximately 1,438 circuit 
miles of high tension lines, principally 110,000 volts. 
Power is now being received from the hydro-electric 
plants of The Clarion River Power Cor*'and> the 
Youghiogheny Hydro Electric Corp., affiliated com- 
panies. The electrical distribution system consists of 
approximately 4,500 miles of aerial wire in addition to 
underground distributing systems in the Cities of 
Johnstown and Erie. The electric system serves in the 
aggregate 106,960 customers. 

The artificial gas plant at Clearfield and the Johns- 
town Fuel Supply Co., the entire capital stock of 


which (no funded debt) is owned by Pennsylvania ° 


Electric Co., distributes natural gas to 14,934 custom- 
érs! 

Franchises—Franchises of the Pennsylvania Electric 
Co. are unlimited in time. The franchise of the 
Johnstown Fuel Supply Co. in Johnstown extends to 
1936 and its franchises in the suburban territory are 
perpetual. CAPITAL STOCK 

Authorized, 1,200,000 shares Common of no par val- 
ue: outstanding, 850,000 shares Common. The Asso- 
ciated Electric Company indirectly owns the entire 
Common stock. The 7% cumulative Preferred stock 
previously outstanding was redeemed Sept. Lv O26, 
and the 6% cumulative Pfd. previously outstanding 
was called for redemption on March 1, 1928 at 103 and 
accrued dividend. 

Transfer Agents—F. E. Taylor, C. A. Dougherty 
and W. L. Freund, 61 Broadway, New York City. 

Registrars—C. A. Dougherty, 61 Broadway, New 
York, or H. B. Brown, c/o J. G. White Management 
Corp., 33 Liberty Sts New York. 

Annual Meeting—Fourth Tuesday in January at 
Johnstown, Pa. 

Dividends—Pfd. dividends regularly paid to dates 
of redemption. 

FUNDED DEBT 


(1) 
$1,422,000 CITIZENS LIGHT, HEAT & POWER CO. OF PENN- 
SYLVANIA FIRST GOLD 5s; DUE NOVEMBER 1, 1934 


Dated November 1, 1909. 
Interest Payable May and November 1, at Harris, 


PUBLIC UTILITIES (Pennsylvania Electric Co.) 


Forbes & Co., New York, or Harris Trust & Savings 
Bank, Chicago. 

~ Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—United States Mortgage & 
Trust Co., New York. 

Provisions of Issue—Mortgage closed; 
ing, $1,422,000. 

Exchange Offer—Holders of these bonds were ot- 
fered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas and Electric Co. Consoli- 
dated Refunding 414% Gold Debenture bonds, due 
1958, and/or $6.50 Series Pfd. stock on the basis of 
$1,090 face amount of Associated Company bonds for 
each $1,000 bond or 10 shares of $6.50 Series Pid. 
stock for each $1,000 bond. Interest on exchanges 
for bonds will be adjusted as of May 1, 1928. Interest 
and dividends on exchanges for Pfd. stocks will be ad- 
justed as of June 1, 1928. The offer is subject to with- 
drawal at any time without notice. The Chase Na- 
tional Bank of New York, N. Y., Agent. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ notice. — | 

Extension and Improvement Fund—3% annually 
of bonds outstanding. 

Security—A first (closed) mortgage on entire prop- 
erty of former Citizens Light, Heat & Power Co. of 
Pa. Additionally secured by pledge of entire $400,000 
capital stock of Johnstown Fuel Supply Co., supplying 


outstand- 


natural gas in Johnstown, Pa., and vicinity. Underlie | 


$8,324,500 Penn Public Service Corp. First & Re- 
funding Mortgage 5s and 6s, under which bonds are 
reserved to retire this issue and under which $774,000 
of this issue are pledged as additional collateral. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania State Tax. 


Original Offering—First publicly offered ($1,500,- | 


000) in Dec., 1909, at par and interest. 
(2) 


$219,500 DU BOIS ELECTRIC & TRACTION CO. COLLATERAL 
TRUST GOLD 5s; DUE MAY 1, 1932 


Dated May 1, 1902. 

Interest Payable May and Nov. 
Hopson & Co., Inc., 61 Broadway, New York. 
Coupon, $500; principal may be registered. American 
Exchange Irving Trust Co. New York, Trustee. 


Authorized and issued, $300,000, of which $219,500 | 
outstanding in hands of public, the balance being | 
pledged as collateral security under Penn Public Ser- | 
vice Corp. First and Refunding Mortgage. Subject to | 
Secured by lien on | 
all properties. Company does not pay Normal Federal | 


call on.any interest date at 105. 


Income Tax. 


Exchange Offer—Holders of these bonds were of 
fered the privilege on May 1, 1928 to exchange their | 
Consoli- | 
dated Refunding 414% Gold Debenture bonds, due | 
1958, and/or $6.50 Series Pfd. stock on the basis of | 
$1,075 face amount of Associated Company bonds for | 
each $1,000 bond or 10 shares of $6.50 Series Pfd. | 
Interest on exchanges for | 
bonds will be adjusted as of May 1, 1928. Interest and | 
dividends on exchanges for Pfd. stocks will be ad- | 


bonds for Associated Gas and Electric Co. 


stock for each $1,000 bond. 


justed as of June 1, 1928. The offer is subject to with- 
drawal at any time without notice. 
tional Bank of New York, .N. Y., Agent. 


$192,000 JEFFERSON ELECTRIC CO. FIRST GOLD 5s; DUE 
MARCH 1, 1933 
Dated March 1, 1913. 
Interest Payable March and Sept. 


1, at Scranton 
Lackawanna Trust Co:,» Scranton, 


Pa.,. Trusteg 


Coupon, $500; principal may be registered. Authorized _ 
and issued, $500,000, of which $192,000 outstanding. | 
Subject to call on any interest date after March 1, 


1918, at 105 and interest, upon 30 days’ notice. No 


1, at office of H. C. 


The Chase Naz | 


PUBLIC UTILITIES (Associated Gas & Electric Co. System) 


2309 


NS 


sinking fund. A first (closed) mortgage on entire 
‘ property formerly owned by Company. Company 
pays Normal Federal Income Tax up to 2%. 
Exchange Offer—Holders of these bonds were of- 
fered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas and Electric Co. Consoli- 
dated Refunding 414% Gold Debenture bonds, due 
1958, and/or $6.50 Series Pfd. stock on the basis of 
$1,075 face amount of Associated Company bonds for 
each $1,000 bond or 10 shares of $6.50 Series Pfd. stock 
for each $1,000 bond. Interest on exchanges for bonds 
will be adjusted as of May 1, 1928. Interest and divi- 
dends on exchanges for Pfd. stocks will be adjusted 
as of June 1, 1928. The offer is subject to withdrawal 
at any time without notice. The Chase National Bank 
of New York, N. Y., Agent. 


(4) 
$2,094,000 PENN PUBLIC SERVICE CO. FIRST GOLD 5s; DUE 
PEBRUARY 1, 1962; BUT CALLED FOR PAYMENT ON AUG. 
1, 1928 AT 103 AND INTEREST AT BANKERS TRUST co., 
NEW YORK, TRUSTEE 
(5) 


$151,000 WARREN LIGHT & POWER CO. FIRST GOLD 5s; 
DUE JANUARY 15, 1931 


Dated January 15, 1911. 

Interest Payable Jan. and July 15, at Warren Sav- 
ings Bank and Trust Co., Warren, Pa., Trustee. 
Coupon, $1,000. Authorized and issued, $175,000; out- 
standing, $151,000. Secured by first (closed) mort; 
gage on entire property formerly owned by Warren 
Light & Power Co. Company pays Normal Federal 
Income Tax up to 2%. 

Exchange Offer—Holders of these bonds were of- 
fered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas and Electric Co. Consoli- 
dated Refunding 44%4% Gold Debenture bonds, due 
1958, and/or $6.50 Series Pfd. stock on the basis of 
$1,075 face amount of Associated Company bonds for 
each $1,000 bond or 10 shares of $6.50 Series Pfd. 

stock for each $1,000 bond. Interest on exchanges for 
bonds will be adjusted as of May 1,.1928. Interest and 
dividends on exchanges for Pid. stocks will be ad- 
justed as of June 1, 1928. The offer is subject to with- 
drawal at any time without notice. The Chase Na- 
tional Bank of New York, N. Y., Agent. 


6 
$5,470,000 PENN PUBLIC ery CORPORATION FIRST 

AND REFUNDING GOLD 6s, SERIES “C”; DUE MAY 1, 

194 
Bet. cho PENN PUBLIC SERVICE CORPORATION FIRST 

AND REPUNDING GOLD 5s, SERIES “D”; DUE DECEMBER 

1, 1954 

Dated December 1, 1919. 

Interest Payable May and November 1 on Series 
“C” and June and December 1 on Series “D” at First 
National Bank, New York. 

Denominations—Series “C’: Coupon, $1,000; prin- 
cipal may be registered. Series “D’”: Coupon, $500 
and $1,000; principal may be registered; fully regis- 
tered bonds in denominations of $1,000 interchange- 
able with $1,000 coupon bonds. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Authorized amount of mort- 

-gage unlimited. Outstanding, $5,470,000 Series “C”’ 6s 
and $2,854,000 Series ‘“D” 5s. 

Additional bonds may be issued in series bearing 
such maturities and rates of interest as the Board of 
Directors may determine, provided that so long as any 
Series “A” bonds are outstanding earlier maturing 

Series may not be issued to a face amount aggregating 
more than 25% of the aggregate of the Series “A” 
bonds then outstanding and all bonds of prior ma- 
turity. The additional bonds may only be issued for 
the following purposes: (a) to a face amount not ex- 
ceeding 80% of the cost or fair value (whichever is 
less) of acquisitions for new or additional property or 
permanent extensions or additions to the property of 


‘ 


the Company subsequent to August 31, 1919; and (b) 
at the rate of par for par for the retirement of underly- 
ing bonds; provided that the net earnings for twelve 
consecutive months within the fifteen months imme- 
diately preceding the issuance of any additional bonds 
except for exchange for underlying bonds shall have 
been at least equal to 10% of the face amount of all 
bonds outstanding including all underlying bonds and 
those proposed to be issued, and all other indebtedness 
secured by mortgage prior to lien of original indenture 
and also shall have been equal to at least 134 times 
the annual interest charge on all underlying bonds 
and First and Refunding mortgage bonds then out- 
standing including those proposed to be issued. 

Among other modifications of the Indenture, pro- 
vision is to be made (effective upon the retirement of 
all Series “A”, “B”, and “C” bonds) for the issue of 
additional bonds to retire an equal principal amount 
of the First Mortgage bonds of Erie Lighting Co. and 
against its physical property and additions thereto, 
and also for the inclusion of the earnings of that com- 
pany in computing the earnings of the company re- 
quired for the issue of additional Bonds: such pro- 
visions to be set forth in detail in a supplemental 
indenture. 

Exchange Offer—Holders of these bonds were given 
the opportunity in May, 1928, to exchange their bonds 
for Consolidated Refunding 444% Gold Debenture 
bonds, due 1958, and/or $6.50 Pfd. stock of Associated 
Gas and Electric Co. on the basis of 10 shares of stock 
for each $1,000 Series “C’ or Series “D’ bond, or 
$1,090 Associated Company bond for each Series “D” 
bond and $1,140 Associated Company bond for each 
Series “C” bond. This offer was subject to with- 
drawal at any time without notice. The Chase Na- 
tional Bank of New York, N. Y., agent. 

Callability—Series “C” bonds are subject to call at 
111% and interest on May 1, 1927, and thereafter on 
any interest date at a premium decreasing 34% each 
year to 107% and interest on May 1, 1932 and there- 
after decreasing 14% each year to 100% and interest 
during the last year of life. 

Series “D” bonds are subject to call on the first of 
any month on six weeks’ notice at 105 and interest 
through Dec. 1, 1940; thereafter at a premium de- 
creasing ¥% point each year to 102% and interest dur- 
ing 1950 and thereafter prior to maturity at a premium 
decreasing 14 point each year to 100% and interest 
during the last year of life. 

Maintenance and Improvement Fund—A mainte- 
nance and improvement fund is provided of not less 
than 12% of gross operating revenues of the Com- 
pany for each year, this percentage to be subject to 
adjustment, from time to time, by arbitration when 
all Series “A”, “B” and “C” Bonds have been retired. 

Security—Secured by a direct first mortgage upon 
the new 40,000 k. w. Seward plant, together with all 
the property in Cambria and Somerset Counties for- 
merly owned by the Penn Electric Service Co., the 
10,000 k. w. power plant at Rockwood completed in 
1920, and the Company’s office building in Johns- 
town. These bonds will also cover the balance 
of the property by a direct mortgage subject to 
$1,496,000 Citizens Light, Heat & Power Co. First 5s. 
These bonds are further secured by deposit with the 
Trustee of $1,554,500 additional of said underlying 
divisional bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania Four Mills 
Tax. Connecticut personal property tax not exceed- 
ing four mills per dollar per annum refunded on Series 
“D” bonds. 

Legal Opinion—Sullivan & Cromwell, New York 
(for the Bankers), and Roberts & Montgomery, Phila- 
delphia (for the Company). 

Original Offerings—First publicly offered ($4,000,- 
000 Series “A” 6s) in Dec., 1919, at 96% and interest, 
yielding about 614%; $850,000 Series “B” 74s were 
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reer eS 


offered in June, 1920, at 95% and interest, yielding 
over 8%; $1,500,000 additional Series “B” 714s were 
offered in March, 1921, at 9534 and interest, yielding 
8% ; $750,000 additional Series “A” 6s were offered in 
Dec., 1921, at 96 and interest, yielding about, 6.70% ; 
$4,500,000 Series “C” 6s were offered in April, 1922, 
at 9914 and interest, yielding about 6.05% ; $2,500,000 
additional Series “C’’ 6s were offered in Nov., 1923 at 
98% and interest, yielding about 64%%; and $4,000,- 
000 Series “D” 5s were offered in Nov., 1924, at 94 
and interest, yielding over 5.40%. All the foregoing 
issues were offered by Harris, Forbes & Co. and E. H. 
Rollins & Sons, New York, and Harris Trust & Sav- 
ings Bank, Chicago. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMBER 31 


(Penn Public Service Corporation and Subsidiaries, Erie Light- 


ing Co., Warren St. Ry., Northwestern Electric Service Co. 
of Pa., Johnstown Fuel Supply Co. and Penelec Coal Co.) 


1927 1926 1925 

Gross earnings 5.2}. sas ke si $11,801,809 $10,201,649 $8,536,132 
Operating exp. & all taxes 6,175,995 5,249,885 4,495,162 

Niet; earnings pemiee tat: ~ $5,625,814 $4,951,764 $4,040,970 
Annual int. on outstanding 

DONG Si el yk Bove ess 21) 890,389 D748 ON oersek Gaelie a 

Balances eee «oO $4: 735:425 7 S3,970, 894" 1 kre ke 
Renewals and replacements 565,268 S2AOS 9 Wa Nie a Birs 

Balance aac pee eke oes $4 770,457 - SB 45U O55 ke bar eke nian 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 


Plant, property, etc., (stated at repro- 
duction cost) 


$68,447,176 $53,887,889 


Investments—miscellaneous .......... 54,290 10,090 
Investments in affiliated companies... ........ 3,906,284 
Sati ierie MMS) Ve. aie, SR ? 400.318 § 43,083 
Gash sandéspecial deposits; . £5284. wi i ‘ (729,560 
Notesteceivable.. i. ccii 64 Fone ens 12,766 18,435 
Advances to affiliated compahies .... 17,614,938 17,372,540 
Accounts receivable . L217). ekh ee has: 1,027,590 = 1,118,247 
Materiats, and) supplies). .72%% fies. 746,127 736,967 
Other cumremerassets) 2. ees. eae bye 15,401 222,088 
Prepayarentemes,. / aaliinhis pwiagte pelts Geaee 70,340 90,630 
Unamortized debt disc. & exp........ 472,613) eo LO, 800 
Miscellaneous suspense items ......... 37,567 165,672 


Tota lopment MUST. \ preamp pte $89,899,126 $79,818,285 

Liabilities— 
Goimnion istoce wee od hoes ORS, $4,675,000 $4,186,375 
Preferred) ‘Stock ieee one rece *723,450 741,785,280 
Bind €ddeb ty.) iter eerie cons sce gone 19,118,000 18,122,500 
Advances from affiliated companies... 44,313,045 40,583,769 
Gonsumers’ “deposits tas sectee ts. kk 230,838 261,702 
Notesh payables Jie asa ates) Sieh pe 250,000 
NE COURiG Davia DIC wi ierteneret pare eta: 239,664 292,468 
AOCHUEE: | CAKES be tion Shin cane IRC as foes 198,391 242,235 
INGCHITEd PINteneSt a) kc ane eee 251,990 225,185 
Mise: accrued: accounts, on. sew 4 165,848 245,205 
Other currenthabilities’ je2h. 6a ee. 603,937 449,103 
@thenpsliabil ities ieee uae tes eee eena a RII 8,919 
Retirement: Lesehmentee ns ce min hale 4,290,668 3,327,130 
Otherreservest! Main sera nie erie tara, 471,941 686,157 
Sarplus—capital “and? corporate Wik: 14,616,354 9,161,176 


Go 2 Ween Teme 1 Aa da $89,899,126 $79,818,285 

+Includes $1,086,680 Erie Lighting Company $2 Preference 
stock represented by 31,048 shares at liquidation value of $35 a 
share, and $698,600 Penn Public Service Corp. 6% cumulative 
Preferred. *Called for payament March 1, 1928. 


Officers: J. I. Mange, Chrm. of Board & Pres.; H. 
C. Hopson, V-P. & Treas.; John M. Daly, Warren 
Partridge;, V-Ps., New York; Fred. B. Hofft,:V-P., 
Erie, Pa.; P. J. Morrissey, V-P., Johnstown, Pa.; J. F. 
McKenna, Sec.; W. A. Reiber, Compt. 

Executive Committee: J. I. Mange, John M. Daly, 
H. C. Hopson, New York. 

Directors: J. 1. Mange, John M. Daly, H. C. Hopson, 
New York; P. J. Morrissey, Johnstown, Pa.; Fred B. 
Hofft, Erie, Pa. 

General Office, Johnstown, Pa. 
61 Broadway, New York. 


Financial Office, 


JOHNSTOWN FUEL SUPPLY 
COMPANY 


(Controlled by Pennsylvania Hlectric Co.) 


History—Incorporated May 3, 1907, in Pa. Sup- 
plies natural gas service to the City of Johnstown, 
Boroughs of Westmont, Southmont, Ferndale, Dale, 
Franklin and Oakhurst, and to the Townships of Low- 
er Yoder, Upper Yoder and Stonycreek. Population 


served, 100,000. 
CAPITAL STOCK 


Authorized and outstanding, $400,000; par, $25. All 
owned by Pennsylvania Electric Co. and pledged un- 
der the First Mortgage of Citizens Light, Heat & 
Power Co. | 
FUNDED DEBT 


None. 


Officers: J. I. Mange, Chrm. & Pres.; H. ©. Hope 
son, V-P. & Treas.; Fred B. Hofft,.V-P.; Warren 
Partridge): VeP.;! JuoM imDaly) WEP oi Ge Oiteeme: 
Asst. Treas.; G. M. Michel, Asst. Treas.; W. A. Reib- 
er Compt 

Directors:.J. L.'Mangeé, ’H. GoM Gpeom eh ted aes 
Hofft, John M. Daly, P. J. Morrissey. 

General Office, Johnstown, Pa. Financial Office, 61 
Broadway; New York. : 


CLARION WATER COMPANY 
(Controlled by Interests Affiliated With Associated 
Electric Co.) . 
History—Incorporated May 3, 1887 and 
water to the Borough of Clarion, Pa. 


supplies 


CAPITAL STOCK . 
Authorized and issued, $30,000, par $50. All owned 
by interests affiliated with Associated Electric Co. 


FUNDED DEBT REDEEMED 
All the outstanding Forty-Year Gold Mortgage 5% 


Bonds, due March 1, 1953, were called for payment — 


on Sept. 1, 1927 at par interest and all the outstand- 
ing First Mortgage 5% Gold Bonds, due March 1, 
1929, were called for payment on Sept. 1, 1928 at par 
and interest, both at Colonial Trust Co., Pittsburgh, 
Pa. 


Officers: J. I. Mange, Pres.; H. C: Hopson, V-P.; 
Warren Partridge, V-P.; P. J. Morrissey, V-P.; W. A. 
Reiber, Compt.; M. C. O’Keeffe, Sec.; G. M. Michel; 
Treas.; C. A. Dougherty, Asst. Sec.; H..M. Wetherell, © } 
Asst.. Sec:; H. B. Brown, Asst. Treas:7 Ge Altemie: 
Asst. Treas.3°G: Ci Savering;: Asst= Sect 

Directors: Howard C. Hopson, John I. Mange, New 
York, N. Y.; Peter J. Morrisey, Johnstown, Pa. 

Managers: The J. G. White Corporation, 33 Liberty | 
St., New York. 

Financial Office, 61 Broadway, New York. Local 
Office, Johnstown, Pa. 


PENELEC COAL CORPORATION 


(Controlled by Pennsylvania Electric Company) | 


History and Properties—Incorporated May 13, 1921, — 
in Pennsylvania; a consolidation of Penelec Coal Co. © 
(see 1921 Industrial Manual, Vol. II, page 296) and 
Conemaugh Smokeless Coal Co. The physical prop- 
erty owned and leased consists of the following: 16,-— 
000,000 gross tons of coal owned outright; 4,000,000 
gross tons of coal leased outright. Mine No. 2 is 
located at Clearfield, Pa.; No. 3 at Rockwood, Pa.; ~ 
No. 4 at Philipsburg, Pa.; No. 5 at Robindale, Pa.; 
The Johnstown Mine No. 2 was sold in Jan., 1927. 
The company has contracts for supplying coal to the 
Pennsylvania Electric Company, the annual consump- 
tion of which is approximately 200,000 net tons, the 
price being subject to adjustment based on the cost of 
mining. The company has favorable facilities tor 
selling coal for local use and for commercial sales by 
rail. 
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CAPITAL STOCK 
Authorized and outstanding, $350,000 Common and 
_ $800,000 8% cumulative Pfd.; par, $100. All owned by 
Pennsylvania Electric Company. Annual meeting, 
fourth Tuesday in January. . 
Dividends—None paid. 
FUNDED DEBT 
None. 
OFFICERS AND DIRECTORS 
Officers: J: I. Mange, Chairman of Board and Pres.; 
Hi. C.. Hopsen,, V-P.; Warren Partridge, .V-P.;-P. 144 
Morrissey, V-P.; M. C. O’Keeffe, Sec. & Asst. Treas.; 
G. M. Michel, Treas., New York; C. A. Dougherty and 
H. M. Wetherell, Asst Secs.; H. B. Brown and 
M. Brown, Asst.:Treas’rs.; W. A. Reiber, Compt. 
Directors: John I. Mange, John M. Daly, H. C. Hop- 
son, New York; Peter J. Morrissey, Johnstown, Pa.; 
Fred B. Hofft. 
General Office, Johnstown, Pa. 


WARREN STREET RAILWAY 


(Controlled by Pennsylvania Electric Company) 

History—Incorporated March 14, 1889, in Pennsyl- 
vania. Owns and operates 20 miles of street railway. 
Gauge, standard. Rail, 60 to 70 lb. T and girder. 
Passenger cars, 18; freight car, 1; sweeper, 1; snow 
plow, 1. Franchise perpetual and free from city tax. 
Stock control was acquired in 1924 by Venango Public 
Service Corp., which in 1927 was merged with Penn- 
sylvania Electric Co. 


CAPITAL STOCK 
_ Authorized and outstanding $375,000; par, $50. All 
owned by Pennsylvania Electric Company. Annual 
meeting, second Monday in January. 
Dividends—Dividends have been paid as follows: 
1908-9, 6%; 1909-10, 5%; 1910-11, 1911-12, 1912-13, 
1913-14, 1914-15 and calendar year, 1916, 6% each; 
1917 and 1918, none; 1919 to 1923, including 6% per 
annum, paid semi-annually Jan. and July; later divi- 
dends not reported. 
FUNDED DEBT 
The outstanding Second Mortgage 5% Gold bonds, 
due July 1, 1931, were called for payment on April 1. 
1928, at par and interest at Warren (Pa.) National 
Bank. 


Officers: J. I. Mange, Pres.; H. C. Hopson, Warren 
Partridge, R. N. Thompson, V-Ps., New York; Fred B. 
Hofft, V-P., Erie, Pa.; W. A. Reiber, Compt., Johns- 
town, Pa.; M. C. O’Keeffe, Sec.; G. M. Michel, Treas., 
New York. 

General Office, Warren, Pa. 
Broadway, New York. 


ERIE LIGHTING COMPANY 
(Controlled by Pennsylvania Electric Company) 
History—Incorporated April 27, 1911, in Pa.; con- 

solidation of ‘Merchants & Manufacturers Electric 
Light, Heat & Power Co. and Northeast Electric 
Light & Power Co. On Jan. 25, 1921, the C-D Electric 
Co. was merged. On Jan. 31, 1926, the former sub- 
sidiary Erie Electric Contracting Co. was dissolved. 
On Oct. 1, 1927, the Home Heating Co. of Erie, Pa., 
formerly controlled, was merged. Franchises perpe- 
tual. Owns and operates two generating stations in 
the City of Erie, Pa. The territory served by it con- 
sists of the City of Erie, the boroughs of North East, 
Waterford, and intervening territory. In addition to 
the local distributing systems in the various commu- 
nities served, Company owns 47 miles of high tension 
transmission lines. ‘Total population served, about 
138,000. In 1923 all the outstanding Common stock 
of company was acquired by Penn Public Service 

Corp. (now Pennsylvania Electric Co.) 
CAPITAL STOCK 

Authorized and issued 66,020 shares Common of no 
par value, and 100,000 shares cumulative Participating 


Financial Office, 61 


Wana - 


Preference of no par value. All the Common stock 
owned by Pennsylvania Electric Co. 

Subscription Privilege—Preference and Common 
stockholders of record July 7, 1926 received the right, 
until Aug. 3, 1926, to subscribe to 27,204 additional 
shares of Preference stock at $35 a share and dividends 
on the basis of,one new share for each five shares 
held. Payment was due in jull on Aug. 3, 1926 or in 
two installments, $15 on Aug. 3, and $20 on Oct. 15, 
1926. 

Preferred Stock Provisions—Upon dissolution or 
liquidation Preference shares are entitled to receive 
$35 per share and all unpaid dividends, before any 
distribution can be made on Common shares. Holders 
of Preference shares are given the power to elect a 
majority of the board of directors, should the dividend 
for two quarterly periods thereon whether consecutive 
or not, remain unpaid. No mortgage or any other 
lien upon the real or personal property of the Com- 
pany shall be issued or guaranteed and no notes or 
other evidence of indebtedness, maturing later than 
three years from the date of issue, shall be authorized 
without the consent of the majority of Preference 
shares then issued and outstanding; but no such con- 
sent shall be required for the issue of any bonds here- 
tofore or hereafter certified under the terms of the now 
existing mortgages of the Company. No additional 
shares having any preference or priority over or 
equality with the Preference shares shall be issued 
without the consent of the holders of record of a 
majority of the Preference shares then outstanding. 

Transfer Agents (Pref. & Common)—F, E. Tay- 
lor, C. A. Dougherty or W. L. Freund, c/o H. C. Hop- 
son & Co., Inc., 61 Broadway, New York. 

Registrars (Preference)—_]. F. McKenna and E. B. 
Naylon, 61 Broadway, New York. Common: The 
New York Trust Co., New York. 

Annual Meeting—Second Monday in April. 

Dividends—Initial dividend on the Preference 
shares of 50 cts. a share was paid July 1, 1921, to 
stock of record June 15, 1921; 50 cts. per share paid 
quarterly since; payments J, A, J & O 1. Dividends 
of 50 cents per share per quarter paid on Common 
stock from July 1, 1923 to date. 

Exchange Offer—Holders of the Preference stock 
were offered the privilege on May 1, 1928 to exchange 
their stock for Associated Gas & Electric Co. Con- 
solidated Refunding 444% Gold Debenture bonds, due 
1958, and/or $6 Series Pid. stock on the basis of $405 
face amount of Associated Company bonds for each 
share of stock held or 4 shares of $6 Series Pfd. stock 
for each share of stock held. Interest on exchanges 
for bonds will be adjusted as of May 1, 1928. Interest 
and dividends on exchanges for Pfd. stocks will be 
adjusted as of June 1, 1928. The offer is subject to 
withdrawal at any time without notice. The Chase 
National Bank of New York, N. Y., Agent. 


FUNDED DEBT 


$3,582,500 ERIE LIGHTING CO. FIRST MORTGAGE 5% SINK- 
ING FUND GOLD BONDS; DUE APRIL 1, 1967 


Dated April 2, 1917. 


Interest Payable April and October 1, at Pennsyl- 
vania Company for Insurances on Lives and Granting 
Annuities, Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Pennsylvania Company for Insurances on 
Lives and Granting Annuities, Philadelphia. 


Provisions of Issue—Authorized issue, $6,000,000; 
outstanding, May 15, 1928, $3,582,500. Reserved bonds 
may be issued for 85% of the cost of permanent addi- 
tions, betterments, extensions or acquisitions, when 
net earnings as defined in the mortgage, for twelve 
months within the thirteen months immediately pre- 
ceding, are equal to or exceed one and three-quarters 
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PUBLIC UTILITIES (Erie Lighting Co.) 
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times the interest on the bonds outstanding and those 
to be issued. 

Exchange Offer—Holders of these bonds were of- 
fered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas & Electric Co. Consolidated 
Refunding 444% Gold Debenture bonds, due 1958, 
and/or $6.50 Series Pid. stock on the basis of $1,090 
face amount of Associated Company bonds for each 
$1,000 bond or 10 shares of $6.50 Series Pfd. stock for 
each $1,000 bond. Interest on exchanges for bonds 
will be adjusted as of May 1, 1928. Interest ond divi- 
dends on exchanges for Pfd. stocks will be adjusted 
as of June 1, 1928.. The offer is subject to withdrawal 
at any time without notice. The Chase National Bank 
of New York, N. Y., Agent. 

Callability—Subject to call, in whole or in part, on 
any interest date at 105 and interest on 30 days’ notice. 

Sinking Fund—Sinking fund (commenced Dec. 31, 
1918) amounts to 1% per annum of outstanding bonds 
to be applied to the purchase of bonds or for their 
retirement at 105 and interest. 

Security—A first mortgage on entire property, in- 
cluding two generating stations, a complete distribut- 
ing system, about 47 miles of high-tension transmis- 
sion lines, sub-stations and all other equipment. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

‘Legal Opinion—John G. Johnson and Dickson, Beit- 
ler & McCouch, Philadelphia. 

Original Offering——First publicly offered ($1,650,- 
000) in March, 1917, at 98 and interest yielding over 
5.10%; in April, 1919, $1,350,000 additional were of- 
fered. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 
DECEMEBER 31 


1927 1926 
GLOSSi GARMIN Gummer. he 5). litcraa tfere ge $1,860,340 $1,885,626 
Operating expiacgeall: taxes ya. o 3. aera 1,147,792 1,123,996 
Neét SearningstWjaaee tals. 2 Sate Oke $712,548 $761,630 
Bixedeharces fh) (ieee ho ada 172,615 117.813 
Balan Ce, eine Meee RER ONS Fo. noe 5) ah seme $539,933 $643,817 
Renewals and replacements .......... 157,407 101,082 
Balances’ fs¢ Wes ie eae sehey. oe ki a $382,526 $542,735 
Preferred dividends. mare stoke > wes 200,000 200,000 
Gommon. dividends, .3e)5,s0 eee cies. 132,040 132,040 
Surplustor ity ear fine are thee o's 2 $50,486 $210,695 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
Plant and property (stated at reproduc- 
tion cost) 
Investments 


$10,423,914 $9,477,647 
4,689 ~ 4,689 


Sink imei Fd Gs At beast) bo whew ete a be NEE ouch cee 43,082 
@ash andispecialideposits peirie us: Aagur: 17,520 130,136 
Notes receivable ne: c8 ets w ntsc ayains 2,044 2,305 
Accounts receivable due from affil. Cos. 625,139 398,071 
Accounts receivable, Othe lien sescrpetyne ean. ero 140,732 
Materials sands Supplies Ge. erences siete mee tian 204,542 
Prepayments and suspense items ...... 69 14,012 
Unamortized debt disc. & exp. ......- 541,477 519,939 


TRO tal PNG NNN Re SN IA eM ar eae SR $11,614,852 $10,935,155 

Liabilities— 
Pref. stock at liquidation value, $35 per 

Shar enim y iy arene ey aan Wal NS aN aes $3,296,502 $3,500,000 
Gonmmaonmeisto lex aa: Seis aa ta pene ls 1,650,500 1,650,500 
Pundedidebt’ “spat i ae ee eee 4,246,500 3,003,000 
Advances ‘from attil Goss acy simi tie diets orale oot 26,828 
Gonsumers:: deposits: srpe crepes «lose lalepd weaed op reese ae 12,438 
Accounts; payable ever cn es aie mele see 2,326 100,000 
Nites (parablenees ony a. a ht pale eae ae mnt lee oa 5,053 
Other! ‘current, Mabilitiess sintlii nee 5,444 4733775 
Aperueditaxesin lt |. th hake Sees RAIL, 125,037 
Atoriyed-ihterest) ont wevustae aus cas \ 1,460 | SYM! 
Misct-dcertied: accounts, tienes hacen: (E202 
Retirement reserve)? 5...80. OLE URIS 502,425 442 446 
Othenyreserves\amsy sce Seite ae Sea 1a es are 99,522 
Surplus—capital, and ‘corporate ......: 1,909,695 


1,497,752, 


Officers: J. I. Mange: Pres.; H. C. Hopson, V-P. & 


Treas.; Warren Partridge, John M. Daly, Fred B. 


Hofft#P J) Morrissey," V-Ps: » Mr @e Giisecite, cc. 
Directors: J.’I. Mange, H.-C. Hopson, John’ M- 
Daly, P. J. Morrissey, Fred B. Hofft. 
General Office, Erie, Pa. Financial Office, 61 Broad- 
way, New York. — 


NORTHWESTERN ELECTRIC SERVICE | 


CO. OF PENNSYLVANIA 


(Controlled by Pennsylvania Electric Company) 

History—Incorporated Feb. 29, 1916, in Pa. Effec- 
tive in March, 1923, the following companies were con- 
solidated with and into the Northwestern Electric 


Service Co. of Pennsylvania; Northwestern Pennsyl- | 


vania Ry. Co., the Northwestern Connecting Ry. Co., 
the Crawford County Railways Co., and the Peoples 
Incandescent Light Co. (see 1922 Public Utility 
Manual, pages 169 to 171). 
Agreement, dated Sept. 1, 1922, are given on page 2426 
of the 1923 Manual. Information in back Manuals 
furnished on request to our Information Department. 

Properties of the consolidated company comprise 
electric railway line from Erie to Meadville, 42 miles, 
also 10 miles of track in Meadville, and 16% miles be- 
tween Meadville and Linesville, Pa. Company furnishes 
commercial electric light and power to Meadville and 
vicinity, and energy to local companies for distribution 
at Albion; Springboro, Conneautvyille, Borough of Con- 
neault Lake and territory on east side of lake, and to 
Borough of Girard. Property consists of about 60 miles 
of 33,000 volt transmission line between Erie and Har- 
monsburg, Pa.; also distribution lines to Middleboro 
(McKean), Fairview, North Girard, Platea, Kast 
Springfield, West Springfield, Linesville and Harmons- 
burg, all in Erie and Crawford Counties, Pa. 


In 1923 all the outstanding Common stock was ac- | 
quired by Venango Public Service Corp., which on — 


Sept. 1, 1927, was merged into Pennsylvania Electric 


Co. 
7 CAPITAL STOCK . 
Authorized, $1,000,000 Common and $1,000,000 7% 
cumulative Pfd.; outstanding, $346,300 Common and 


$466,700 Pfd.: par, $100. All the Common stock is | 


owned by Pennsylvania Electric Co. The Pid. stock 
has preference for assets and dividends over Common 


stock. 
FUNDED DEBT REDEEMED 


All the outstanding Crawford County Railways 
Company First Mortgage 6% bonds, due July 1, 1961, 
and Northwestern Electric Service Co. of Pa. First & 
Refunding Mortgage 6% bonds, due July 1, 1962, were 
called for payment on Jan. 1, 1927, the former at par 


The terms of the Merger | 


and interest at American Exchange Irving Trust Co.,. 


New York, and the latter at 105 and interest at Erie 
Trust Co., Erie, Pa. The outstanding Erie Traction Co. 


First Mortgage 5% Gold bonds, due July 1, 1929, have | 


been retired. 
OFFICERS AND DIRECTORS 


Officers: J. I. Mange, Chrm. of Board & Pres. ; Hoc. ay 


Hopson, V-P. & Treas.; Warren Partridge; V-P.; RN. 


Thompson; V-P., New: York; P. J. Morrissey, V-P..@ 


Johnstown, Pa.; Fred B. Hofft, V-P., Erie, Pa.; W. Av 


Reiber, Compt., Johnstown, Pa.; M. C. O’Keeffe, Sec., 
New York. 


Directors: J. 1. Mange, H. C. Hopson, John M. Daly, 3 


New York: P. J. Morrissey, Johnstown, Pa.; Fred B. 
Hoftt, Eirre; Pa. 


General Office, Johnstown, Pa. Financial Office, 61. | 


Broadway, New York. 


YOUGHIOGHENY HYDRO-ELECTRI 
CORP. | 


(Controlled by Interests Affiliated with Associated | 


Electric Co.) 


History—Incorporated Feb. 4, 1924 11 Marvland, as : 


a consolidation of The Youghiogheny Power Co., The | 


Voughiogheny Water & Electric Power Co. and The 
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PUBLIC UTILITIES (Associated Gas & Electric Co. System) 


Youghiogheny Hydro-Electric Co. Corporation has 
a right to develop the water power of the Youghiogh- 
eny River and its tributaries in Garrett Co., Maryland, 
and the right to transmit, distribute and sell electric 
energy within or without the state of Maryland, except 
in the city of Baltimore. 

In 1925 the Company constructed a power plant on 
the Youghiogheny River which has an initial installed 
capacity of 24,000 h.p. under a head of 437 feet and 
| an annual output of 41,000,000 k.w.h. The plant is 
| located in Maryland within 15 miles of the southern 

boundary of Pennsylvania and is the southern ter- 

minus of the transmission system of Penn Public 

Service Corp. Upon completion of all four develop- 

ments which Company plans to construct, the plants 

of the corporation will have a total installed capacity 
of about 150,000 h. p., and will be capable of producing 
approximately 315,000,000 k.w.h. per annum. 

Power Contract—Corporation has executed a con- 
tract with the Penn. Public Service Corp., (now Penn- 
sylvania Electric Co.) extending until Dec. 31, 1950, 
under which it reserves for the latter's use 24,000 
h.p. of generating capacity. The contract provides 
that after the Deep Creek plant is placed in commercial 

operation the Penn Public Service Corp. (now Penn 
sylvania Electric Co.) will pay to the corporation 
$22,500 each month, and additionally will pay for all 
power it receives from the corporation. 
CAPITAL STOCK 

Authorized, $7,000,000 Common; outstanding, $2,- 
924,699 Common, par, $100. All owned indirectly by 
Associated Electric Co. 


FUNDED DEBT 
The outstanding First Mortgage 6% Gold. bonds, 
due April 1, 1949, were called for payment on Aug. 1, 
1926, at 1074 and interest. 


OFFICERS AND DIRECTORS 

Officers: J. I. Mange, Chrm. of Board & Pres.;° H. 
C. Hopson, V-P. & Treas.; John M. Daly, F.'B. Hofft, 
Watren Partridge, P. J, Mortissey, V-Ps.;'M. C. 
O'Keeffe, Sec. 

Directors: J. 1. Mange, H. C. Hopson, John M. Daly, 

_ F. B. Hofft, Warren Partridge. 
New York Office, 61 Broaiy.s 


THE CLARION RIVER POWER 
COMPANY 


(Controlled by Interests Affiliated with Associated 
Electric Company) 

History—lIncorporated May 13, 1912 in Pennsylva- 
nia. Charter authorizes company to develop, transmit 
and distribute the hydro-electric power of the Clarion 
River, which flows into the Allegheny River at Fox- 
burg, 45 miles north of Pittsburgh. Construction of 
the initial development of the Piney power site was 


completed during 1924 with an initial installed gener- | 


ating capacity of 24,000 h.p., capable of producing 
about 67,000,000 k.w.h. per annum. The Piney plant, 
although the smallest of three proposed developments, 
will have an ultimate installed capacity of 48,000 h.p. 
Developments at Foxburg to have a capacity of 88,000 
h.p. and at Mill Creek, 130,000 h-p. 


CAPITAL STOCK 

Authorized, $65,000 Common and $5,000,000 6% Par- 
_ticipating Pfd.; outstanding Dec. 31, 1927, $65,000 Com- 
mon and $4,453,000 6% Participating Pfd.; par, $100. 
‘The Common stock is all owned indirectly by Asso- 
ciated Electric Company. The previously outstanding 
8% cumulative Pfd. “A” stock was retired July 1, 1927 
at 110. 

Participating 6% Preferred Stock Provisions—Has 
preference over Common for dividends at rate of 6% 
‘per annum, said dividends to be cumulative from and 
after the date on which the first dividend is paid on 
Common stock. After Participating Pfd. receives 


1925: 
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6%, Common. receives a like rate and any additional 
net profits, applicable as dividends to the Common 
stock, shall be divided between the Participating stock 
and the Common stock pro rata, share for share. In 
the event of dissolution, winding up or liquidation, vol- 
untary, or involuntary, Participating stock shall be en- 
titled to receive par and accrued dividends before any 
sums or property shall be distributed among holders 
of the Common stock; any remaining funds or assets 
which would otherwise be distributable to or among 
holders of the Common stock shall be divided between 
holders of the Participating stock and the holders of 
the Common stock pro rata, share for share. Parti- 
cipating stock cannot be called for redemption and has 
no voting power. 

Annual Meeting—Third Monday in January at Fox- 
burg, Pa. 

Transfer Agents--F. E. Taylor, W. L. Freund and 
C. A. Dougherty, c/o H. C. Hopson & Co., 61 Broad- 
way, New: York. 

Registrar—New York Trust Co., New York. 

Dividends—The Clarion projects passed from. the 
construction stage to the operation stage on Jan. 1, 


FUNDED DEBT 

The outstanding first Mortgage 64%4% Gold bonds, 
due July 1, 1947, were called for payment on Aug. 1, 
1926 at 110 and interest. 


Officers: J]. 1. Mange, Chrm. of Board & Pres.; H. C. 
Hopson, V-P. & Treas.; Warren. Partridge, R. N. 
Thompson, John M. Daly, J, F. McKenna, V-Ps.; 
M. C. O'Keefe, ‘Sec. & Asst. Treas.; G. A) Dougherty, 
Asst. Sec.; G. C. Savering, Asst. Sec.; H. M. Wetherell, 
Asst. Sec.; R..C.. Saylor, Compt.3,G.iAltemus; Asst 
Treas. & Asst: Sec.;G. M. Michel, ~Asst:> Treas’; 
M. Brown, Asst.’Sec. & Asst. Treas. 

Directors: John M. Daly, Howard C. Hopson, John 
I. Mange, Warren Partridge, New York; R, C. Saylor, 
Erie, Pa.; Fred B. Hofft, .G. C: Savering, Johnstown, 
Pa. 

General Office, Foxburg, Pa. 
Broadway, New York. 


THE ASSOCIATED INTERNATIONAL 
ELECTRIC CORPORATION 

(Affiliated with Associated Gas and Electric Co.) 

History—Incorporated Oct. 5, 1925, in Connecticut, 
to acquire and develop investments of the Associated 
Gas and Electric Company in companies located out- 
side the United States. In October, 1926, the Corpora- 
tion acquired control of The Manila Electric Corp. 
In 1927 interests affiliated with the Associated Gas & 
Electric Co. acquired control of Cavite Electric Co., 
Mey Cauayon Electric Co., and the Dagupan Light & 
Power Co. The properties in this group serve electric 
energy to the City of Manila, P. I., and its suburbs, 
whose population, exceeds 400,000. The entire street 
railway service is also provided the city of Manila. 

The electric properties include a generating plant 
with a capacity of 29,500 k.w. and 17.11 miles of trans- 
mission lines. K.w.h. output in 1927, 76,121,693; No. 
of customers Dec. 31, 1927, 62,464. The railway prop- 
erties include 54.58 miles of track and 161 cars. No. 
of passengers carried in 1927, 36,720,761. 


CAPITAL STOCK 
Authorized, 70,000 shares of no par value; outstand- 
ing, 52,539 shares. Capital stock was reclassified in 
1926 from authorized amounts of 220,000 shares Com- 
mon and 60,000 shares Class “A” all of no par value 
into present authorized amount of 70,000 shares Com- 
mon. | 
Transfer Agent—H. B. Brown, c/o The J. G. White 
Management Corp., 33 Liberty St., New York. 
Registrar—F. E. Taylor, 61 Broadway, New York. 


Financial Office, 61 


FUNDED DEBT 
None. 
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PUBLIC UTILITIES (Associated International Electric Corp.) 
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CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1926 


(Associated International Electric Corp. and Subsidiary) 
(Latest Available) 


Gross (operating revenues efi ei yy (cosines oe 
Operating, expenses;. Gc tares pe cae Ol 2pceisiegs bev eines 


$4,038,966 
1,870,656 


$2,168,310 
4 


eS Jo fel de ete ome enel «ve ee vis te eee) © i “OMe oho ate y 


Net earnings 
Other income 


en: Bw alsalel ean eB memhe 0 (0 Vaal a/b le) Oral0 ie Fe" ral o iee te che lentith 


GHOSSI INCOME a. Pet eeaeeen a ecb sek: Ai nepal aL Le eae $2,169,769 
Interest on 1undedVcebtr ct oh eh a cee tens 174,955 
Balawcet): : Shr R. OG OEE EO OU Bee ROH ae, $1,994,814 
Renewals)-anda replacements .4).3%. atq@--meosa) rai 380,076 
Balancer ete. Lin are ap Oe Ute lan Rane mee cs $1,614,738 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets— 

Cost-dt- plant jandzproperty, fi...) a. aes. ve thay $21,870,295 
Inivestimemts 2: uare ae Gee o fete cit, eee maT Nm ,0 

Sinkineafund vitae: Cree aes mr CS rere 19,295 
Gashzon hand: amdoin ‘banks 9.2.) ae eee tee. oe 497,369 
Poanstonecallyeaie. oF FO POU PPCU Revers 2b! < score 600,000 
Accourntsrreceivable (net) mie. Sle ab. 6 ssi. 08 130,010 
Ltenistinuttaa cttw sc lt so eels hae) Ra eect a\e As. ouemet 22,890 
Materials and supplies: j.25, ahsieoe eae 6 gi). EE 876,445 
Deke ntediseirat ces alanis te - ony i ic cao aA See ok eo coy eg 20,011" 


Total esr adey ay oe. Dele ee: BSS $24,461,315 

Liabilities— 
Gommoniistocka(statedica pital) jaa y. as sees $18,103,866 
Puncdedem@ebth cite, su vecs ts so: te meen Semele 499,100 
Advances from affiliated companies .............. 16,264 
Consumers deposits)’: 4. eh rat te te: ceisid. 51,330 
ACCOUNTS DAV ADIE 495 4.0, Me eye edited yok oe cage 85,599 
DNC oS hb XG ae oe Bie AOS: 5 Sas OIE OL Se RE eS 235,791 
AcCraca’ DON Iterest) > = sreerno sees ty ema. sy hen 69,047 
Otherlaccrued! diabilitiesnke Mie. ee ee 34,373 
Reserve accounts, faye Wee 7, ce Nace eee: wai ft 391,005 
Approprhiatéd:sunplus eri: he tee ae 662,500 
Corporatessurp ist), Ske ae. Se eee. epengel 812,440 

Teak 32k: CAO WR RS ee $24,461,315 


Officers: J. H. Pardee,’ Pres.; J. I. Mange, H. C. 
Hopson,-Jobn M. Daly, S.J. Magee, V-Ps.; T. W. 
Moftat, See& Ureas.; Ho B. Browmeaest, Sec. & 
Asst. Treas.; G. M: Michel, Asst. Treas. 

Directors: John M. Daly, C. A. Greenidge, H. C. 
Hopson, S.J.-Magee,_J.. 1, Mange, -T...W.-Moffat, J. H. 
Pardee, Warren Partridge. 

Operating Managers: J. G. White Management 
Corp., 33 Liberty St., New York. 

Financial Office, 61 Broadway, New York. Corporate 
Office, 49 Pearl St., Hartford, Conn. 


MANILA ELECTRIC COMPANY 


(Controlled by The Associated International Electric 
Corporation) 


History and Property—Incorporated May 5, 1919, 
under the laws of the Philippine Islands. On June l, 
1919, leased the properties of the Manila Electric 
R.R. & Light Co., The Manila Suburban Rys. Co. and 
La Electricista. The property of the latter three com- 
panies was subsequently sold in fee to the Manila 
Electric Co., and the lessor companies dissolved. 
Furnishes the entire electric light and power service 
and also street railway service in the City of Manila, 
and its environs, serving a population in excess of 
400,000. Generates all its power in a modern plant of 
29,500 k.w. The company operates under franchises 
expiring in 1953, with the privilege to the City of 
Manila (or in the case of the suburban railroad prop- 
erty, the City or the Insular Govt.) to purchase the 
railroad properties on or after March 24, 1928, at a val- 


uation based on net earnings. 
4 


CAPITAL STOCK 
20,000,000. pesos ($10,000,000) Common; par, 100 
pesos ($50) ; outstanding, 9,722,000 pesos ($4,861,000). 
All owned by The Associated International Electric 
Corporation. Annual meeting, second Monday in Feb- 
ruary. 


FUNDED DEBT 
The previously outstanding Manila Suburban Rys. 
Co. First Mortgage Sinking Fund 5% Gold bonds, due 
Sept. 1, 1946, Manila Electric Railroad & Lighting 


Corp. First Lien & Collateral Trust Sinking Fund 5% — 
Gold bonds, due March 1, 1953, and Manila Electric 


Co. First Refunding Mortgage 5% Gold bonds, due 
Sept. 1, 1946, have been paid off or provided for. 


OFFICERS AND DIRECTORS 


Officers: John H. Pardee, Pres.; J. I. Mange, V-P.; 
HC. Hopson, V-P!3'S> J.’ Mapée> Vor ie ke Chvate a 


V-P. John "Mi: Daly? V-Pis"] CM Reckwellhay 7s 
James Ross, Sec.; T. W. Moffat, Treas. & Asst. Sec. ; 
The J. G. White Management Corp., Gen. Mgrs., New 
York. ! Eup 
Directors: J. H. Pardee, J. C. Rockwell, C. A. Green- 
idge, H. C. Hopson, S. J. Magee, J. 1. Mange, T. W. 
Moffat; Hai Pal, jollye. 
Office, 61 Broadway, New York. 


THE MANILA ELECTRIC 
CORPORATION 


(Controlled by Interests Affiliated with Associated 
Gas & Electric Co.) . 


History—Incorporated June 26, 1903, in Conn. as 


The Manila Electric Railroad and. Lighting Corp.; — 


name changed to present title Dec. 14, 1921 (see 1921 
Public Utility Manual). Controls the Manila Electric 


Company. 
CAPITAL STOCK 


Authorized and outstanding, 400,000 shares Com- 
mon of no par value. Practically all owned by in- 
terests affiliated with The Associated International 
Electric Corp. 

Exchange of Stock Offer—Holders of Com. stock 
in Dec. 1927, were offered the privilege of applying for 
shares of the new Class “A” stock of Associated 


Gas & Electric Co. at $40 a share, payment to be made © 
by turning in shares of Manila Electric Com., to the : 
extent required. Common stock will be accepted in pay- 


ment of Class “A” stock alloted under such applica- 
tions at the rate of $55 per share. 


Jan. 5, 1928. 


Transfer Agents—F. E. Taylor, 61 Broadway, New 


York, and Alvan W. Hyde, Hartford, Conn. 
Registrar—American Exchange Irving Trust Co., 

New York, and J. H. Williams, Hartford, Conn. 
Annual Meeting—Third Friday in September. 


Dividends—Dividends have been paid as follows: 


1906 and 1907, 3% each; 1908, 1909 and 1910, 4% each; 
1911, 534%; 1912, 1913 and 1914, 7% each; 1915 to 
1921, incl., 6% each; 1922, 8% on $5,000,000 stock, 
1923, 8% on $7,000,000 stock; 1924, 6% on $100 par 
value shares. Initial quarterly dividend of 62% cents 
per share paid on no par value shares, Dec. 31, 1924, 
which quarterly rate maintained to and including 


Oct,.1, 1925. Dec: 31, 1925, 50 icentsce pat ee as 


50 cents a share, which quarterly rate maintained to © 


Dec. 31, 1926; March 1, 1927, 20 5/6 cents a share; 
May 2, 1927, 62% cents a share, which quarterly rate 
paid to date; payments F, M, A & N 1, 

In 1922 the directors authorized the distribution to 
stockholders of $1,000,000 of Common stock which 
was held by a trustee for the benefit of the company, 
and a further distribution of $1,000,000 in Common 
stock provided from an increase in this class of stock. 
Both distributions made on Dec. 28, 1922. 


OFFICERS AND DIRECTORS 


Officers: J. F. McKenna, Pres.; R..N.. Thompson, ~ 


V-P.; E, Ty Edmonds, V=P.; E: Bs Naylon,,Sec.; HG 
Day, Treas., New York. The J. G. White Manage- 
ment Corporation, Operating Managers, New York, 


Directors: C. A. Dougherty, E. T. Edmonds, J. F.— 


McKenna, E. B. Naylon, J. L. Rice, J. H. Shinn, H. A. 
Stix, T. W. ‘Third, R. N. Thompson. 
Office, 61 Broadway, New York. 


Privilege expired — 
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KENTUCKY-TENNESSEE INDIANA 
POWER CORPORATION 
(Controlled by Associated Electric Company) 


History—Incorporated March 13, 1926, in Delaware, 
as a holding Company. Controls the Kentucky 
Tennessee Light & Power Company, Ohio River 
Power Company and Hopkinsville Water Co. 

These properties serve over 38,353 consumers in 
60 communities with an estimated population of over 
160,000. The principal communities include Hopkins- 
ville, Owensboro, Frankfort, Mayfield and Bowling 
Green, Kentucky; Martin and Clarksville, Tennessee ; 
Tell City and Connelton, Indiana. The properties in- 
clude electric power stations with a generating capac- 
ity of 10,700 k.w. distributed over 431 miles of high 
tension transmission lines; gas plants, with a daily 
capacity of 605,000 cu. ft. and 63 miles of gas mains. 

CAPITAL STOCK 

Authorized 20,000 shares Common of no par value: 
outstanding, 16,511 shares. All owned by Associated 
Electric Company. Annual meeting, first Wednesday 
in May. “ee ita 

ae FUNDED DEBT 
 oebaaae None. 
Officers: H. C. Hopson, Pres.; J. M. Daly, V-P.; R. 
N. Thompson, V-P.; M. C. O’Keeffe, Sec. & Asst. 
Treas.; G. M. Michel, Treas. 

Directors: Howard C. Hopson, John M. Daly, 
M. C. O'Keeffe. 

Financial Office, 61 Broadway, New York. 


KENTUCKY TENNESSEE LIGHT AND 
POWER COMPANY 


(Controlled by Kentucky-Tennessee Indiana Power 
Corp.) 

History and Property—Formed October 31, 1923, 
in Ky., as a consolidation of the Kentucky Public 
Service Co., organized in 1912 (see Manual for 1923, 
page 1693), and Kentucky-Tennessee Light & Power 
Co., organized in 1922 (see Manual for 1923, page 
1694). Company controls the Ohio River Power Com- 

any. 

4 Guripbhy operates electric and/or gas properties in 
Bowling Green, Frankfort, Owensboro, Hopkinsville, 
Mayfield, etc., in Kentucky; Martin and Clarksville, 
in Tenn.; Tell City and Cannelton, in Indiana. The 
gas distributing system in Frankfort is leased to the 
Frankfort Kentucky Natural Gas Co. Company serves 
over 32,000 consumers, with an estimated population 
of over 160,000. 
CAPITAL STOCK 


Authorized, $2,000,000:Common; outstanding, $1,- 
651,100; par, $100. Stock control is held by Associated 
Electric Company through Kentucky-Tennessee In- 
diana Power Corp. Annual meeting, third Tuesday in 
June, at Bowling Green, Ky. 


FUNDED DEBT 


1 

$275,000 KENTUCKY Si Aiaate LIGHT & POWER CO. 

FIRST & REFUNDING GOLD 5s; DUE MAY 1, 1954 

(NOTE—This is the second series of bonds created under 
First and Refunding Mortgage dated Jan. 1, 1923. The previ- 
ous issue of 6% bonds were exchanged for this series.) 

Dated May 1, 1924. 

Interest Payable May and November 1, at Bankers 
Trust Co., New York. ona 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Bankers Trust Co., New York. 

Provisions of Issue—Open mortgage; issued, $3,- 
536,600; in treasury, $3,261,600; outstanding, $275,000 
(all held by affiliated interests). te 

‘Additional bonds maybe issued for acquisition or 
retirement of prior liens; in exchange for bonds of 
another series; and for 80% of cost of improvements 
if net earnings for 12 consecutive months of preceding 


3 sete [RR 


15 months equal to at least 134 times annual interest 
charges on bonds outstanding and to be issued. 

Maintenance and Renewal Fund—Mortgage pro- 
vides for a maintenance and renewal fund equal to 
10% of the gross operating revenue, but is subject 
to change by arbitration. 

Callability—Subject to call at 105 and interest to 
May 1, 1935; thereafter less 14 of 1% annually to ma- 
turity. 

Security—Secured by a direct mortgage on all com- 
pany’s property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecticut 
state ownership taxes up to four mills and Massachu- 
setts Income Tax up to 6%, refunded. 

BONDS REDEEMED 

All the outstanding Kentucky Public Service Co. 
First Mortgage 5% Gold bonds, due Feb. 1, 1941, were 
called for payment on Aug. 1, 1928, at 10214 and in- 
terest, at Fidelity-Philadelphia Trust Co., Philadelphia, 
Trustee. 

Officers: H. D. Fitch, Pres.; H. C. Hopson, V-P. 
& Treas.; S. J. Magee, R. N. Thompson, H. C. Has- 
brouck, V-Ps.; M. C. O’Keeffe, Sec. 

Directors: H. D. Fitch, Bowling Green, Ky.; S. J. 
Magee, J. I. Mange, H. C. Hopson, I. M. Moser, R. N. 
Thompson, M. C. O’Keeffe; New York. 

Financial Office, 61 Broadway, New York. © Oper- 
ating Office, 33 Liberty St., New York. Local Office, 
Bowling Green, Ky. 


WESTERN NEW YORK GAS AND 
ELECTRIC CORPORATION 


(Controlled by Interests Affiliated with Associated 
Electric Company) 


History and Property—Incorporated Feb. 15, 1897, 
in N. Y., as The Depew & Lancaster Light, Power & 
Conduit Company; name changed to present title in 
January, 1928. The principal communities served are 
Depew, Lancaster, East Aurora, Hamburg, Sloan, 
Gowanda and Randolph. Controls 2,315 acres of gas 
lands in the Lancaster-Alden territory. Distributes 
power purchased from the Niagara, Lockport & On- 
tario Power Co. Serves 16,053 electrical consumers. 
In addition, supplies 748 consumers in township and 
village of Lancaster with natural gas from its own 
natural gas wells. On Jan. 1, 1923, the company 
merged into itself the East Aurora Electric Light Co., 
and in Dec., 1925, the property formerly owned by 
Iroquois Utilities Company which properties now form 
part of the system. 

Management—Company is under the management 
of J. G. White Management Corporation, 33 Liberty 
St., New York. 


CAPITAL STOCK 

Authorized, 8,000 shares Common, 17,000 shares 
Preference stock, both of no par value, and $3,000,000 
7% cumulative Pfd., par, $100; outstanding, 2,446 
shares Common and 4,522 shares Preference. The 
25,000 authorized Common shares were reclassified in 
March, 1926, into 17,000 shares Preference and 8,000 
shares Common. Stock control is held by interests 
affiliated with Associated Electric Company. The 
Pfd. stock which was outstanding in 1926 was con- 
verted into Convertible Debenture Certificates of the 
Associated Gas & Electric Company. Annual meet- 
ing, first Tuesday in June. 

Dividends—Dividends on Pfd. stock regularly paid 
to date of conversion. Dividends on the no par 
Preference stock are $3 per share per annum and non- 
cumulative, payable quarterly J, A, J & O 1, but only 
if, as and when declared by the Board of Directors. 
None outstanding in hands of public. 

PUNDED DEBT 

The outstanding The Depew & Lancaster Light, 
Power & Conduit Co. First Mortgage 5% Gold bonds, 
due August 1, 1954, have been paid off or provided for. 
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Officers: (Ae Ri Tremaine Press. Oneonta iNin Y-|: 
H. C. Hopson,J. M! Daly’ S52 Ji-Magee; J: R. Ramsey, 
BuTsEdmondsVaPs. iCrAiepDotignerty; Sec Grol FE. 


Wasser, Treas. 

Directors: J. I. Mange; H. C. Hopson, S. J. Magee, 
John M. Daly, New York, NOUYIji As Ro Treniine 
Oneonta, NY. 

Financial Office, 61 Broadway, New York. Oper- 
ating Office, 33 Liberty St., New York. Local Office, 
Lancaster, N. Y. 


EASTERN NEW YORK ELECTRIC AND 
GAS COMPANY, INC. 


(Controlled ‘by Interests Affiliated with Associated 
Electric Company) 


History and Property-—Incorporated Aug. 13, 1908. 
in’ New. York’'as’ Plattsburgh Gas ‘& Electric Co., con- 
solidation of Plattsburgh Light, Heat & Power Co., 
and: Lozier. Light “& Power Co, On. April 4, “1928, 
merged the Eastern New York Electric and Gas Com- 
pany, Inc., and at the same time changed its name as 
above. 

By the approval of the New York Public Service 
Commission the assets of the following companies or 
properties are now owned by Plattsburgh Gas & Elec- 
tric#fioy. 

Chasm Power Co. 

Norman I. White Electric Plant 

Champlain Electric Co. 

Halfmoon Light, Heat & Power Co. 

Dwaas Electric Co. 

Salem Light, Heat.& Power Co. 

Bouquet Electric Power Co. 

Fenton W. Barber Electric Plant (Lewis) 

J. Lawrence Webster Electric Plant (Elizabethtown) 

*Eastern New, York Electric & Gas Co. 

*See 1926 Public Utility Manual, page 2247. 

The figures also include the Granville Electric Co., 
which owns the assets of the Rupert Electric Co., and 
Shushan Property. 

The above properties supply electricity to the cities 
of Plattsburgh and Mechanicville, N. Y.; the towns of 
Peru, Schuyler Falls, Saranac, Beekmantown, Danne- 
mora, Altoona, Champlain, Ellenburgh, Mooers, Bell- 
mont, Burke, Chateaugay, Clinton, Constable, Malone, 
Chazy, Halfmoon, Schaghticoke, Malta, Granville, 
Greenwich, West Hebron, Jackson, Salem, Essex and 
Willsboro, N. Y.; and the towns of Pawlett, Paultney, 
Rupert and Wells, Vt. Gas is served in Plattsburgh, 
Mechanicville and Granville, N. Y. Number of cus- 
tomers—-Gas, 3,560; electric, 11,073—total, 14,633. 
Miles of electric transmission lines, 107.40. Miles of 
gas mains, 38. Gas. plants have a daily capacity of 
690,000 cu. ft. 

Company is under the management of J. G. White 
Management Corporation, 33 Liberty St., New York. 


CAPITAL STOCK 
Authorized and outstanding, 150,000 shares Common 
of no par value of Eastern New York Electric and Gas 
Co., Inc., and 910 no par shares of 1,000 shares author- 
ized amount of Common stock of Granville Electric 
Co. Control of the Common stock of both these com- 
panies is held by interests affiliated with Associated 
Electric Co. 
FUNDED DEBT 
The outstanding Plattsburg Gas & Electric Co. First 
Mortgage 5% Gold bonds, due Sept. 1, 1939, Chasm 
Power Co. First Mortgage 5% Gold bonds, due April 
15, 1955, Granville Electric & Gas Co. Consolidated 
Mortgage 5% Gold bonds, due Oct. 1, 1933, and Salem 
Light, Heat & Power Co, First Mortgage 5% Gold 
bonds, due June 6, 1928, have been paid off or provided 
for. 


Officers: G. M. Cole, Pres.; H. C. Hopson, C. A. 
Greenidge, S. J. Magee, A. R. Tremaine, J. 1. Mange, 
R. N. Thompson, V-Ps.; M. C. O’Keeffe, Sec. & Asst. 
Treas.; G.’M. Michel,oTreas.; GiA. Cole,) Asst. Sec. 
& Asst. Treas.; H. M: Wetherell, Asst. Sec. 


Directors :,'G. “M! Cole} Plattsburgh, Na“Y.5- Je L 
Mange, H:.C., Hopson, J. .M. Daly, S. J. Magee, New 
Orie 

Operating Office, 33 Liberty St., New York Fin- 
ancial Office, 61 Broadway, New York. Stine “Office, 
Plattsburgh, N. Y; 


HARLEM VALLEY GROUP 
(Associated Electric Company) 

‘This group of properties furnish. electricity to 12,786 
customers in a territory extending from Westchester 
County, to the region southeast of Albany, and supply 
the towns of Amenia, Ancram, Austerlitz, Bedford, 
Beekman, Canaan, Carmel, Chatham, Claverock, Co- 
pake, Dover, Ghent, Hillsdale: Kent, Powisboro, Nas- 
sau, North Salem, New Lebanon, Patterson, Pawling, 


Philipstown, Putnam Valley, Poundridge, Somers, 
South East, Stephentown, Taghkanie, Poestenskili, 
Sand Lake, North (re chbnete Wynantskill, East 


Greenbush and Yorktown, New York and the towns 


of Bethlehem, Litchfield, Morris, Ridgefield, Roxbury, 


Warren and Washington, Conn. Miles’ of transmis- 


sion lines Dec. 31, 1927, 89. .K.w.h, sales in? 19275 
7 327 ,304. . 

The Harlem Valley Group comprises the following | 
companies: i 


Harlem Valley Electric Corporation (N. Y.) i 
Cold Spring Light, Heat & Power Company (N. Yee 
Litchfield Electric Light Company (Conn.) ss 
Ridgefield Electric Company (Conn.) 
HARLEM VALLEY ELECTRIC 
CORPORATION. 


(Harlem Valley Group) 


(Controlled by Interests Affiliated with Associated — 


Electric Co.) 


History and Property—Incorporated July 19, 1922, | 


in New York, Early in 1926 the Corporation acquired 
the properties of the Amenia Electric Light and Power 
Company, Carmel Light & Power Company, Chatham 
Electric Light, Heat & Power Company, Croton, Falls 
Lighting Corporation, Katonah Lighting Corporation, 


Lebanon Valley Lighting Company, and Morgan & | 
Wyman Electric Light & Power Company (for. latestae, | 


published statements, see 1925 Public Utility Manual). 


In 1927 acquired the properties of Wyantskill Hydro- a | 


Electric Ce Company is under the management of 


J. G. White Management Corporation, 33 Liberty Sta 


New. York. 
CAPITAL STOCK 


Authorized and outstanding, 
mon of no par value: All held by interests affiliated 
with Associated Electric Company. 

FUNDED DEBT 
The mortgage securing the Chatham Electric Vighe 


Heat & Power Co. First Gold 5s, due Feb. 1, 1928, and | 
the Harlem Valley Electric Corp. First 6s, due Sept. te 
1942, were satisfied in 1926.. The Wyantskill Hydro-~ 


Electric Co. First & Refunding Mortgage 5% Gold 


bonds, due July 1, 1933, were called for redemption on. 


July 1, 1928. 

Officers’: (Cy "AG Greenidge? Pres. aes Meenas 
R’N:'Thompson, C.°A\ Dougherty, P. Fasol, V=Psi; 
M. C. O'Keeffe, Sec. & Treas. 

Directors: C. A. Greenidge, 
O’Keeffe, New York. . 

Operating Office, 33 Liberty St., New York. Fi- 
nancial Office, 61 Broadway, New "York. Local Of- 
fice, Pawling, N. Y. 


RIDGEFIELD ELECTRIC COMPANY 
(Harlem Valley Group) 
(Controlled by Associated Electric Co.) 
History and Property—Incorporated, April 24, 1901 
in Connecticut. Supplies electricity to over 885 con- 
sumers in town of Ridgefield, Fairfield County, Conn., 
and towns of North Salem, and Lewisboro, West- 


J. 1 Mange; M. C. 


75,000 shares of Com- | 
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chester County, New York, serving a population of 
approximately 5,700. Has 4.5 miles transmission 
lines. Company purchases its current from Connecti- 
cut Light & Power Company. K.w.h. sales in 1927, 

453,577. Company is under the management of: J. G. 
White Management Corporation, 33 Liberty St., New 


York. 
CAPITAL STOCK 
Authorized, $45,000; outstanding, $42,100; par, $25. 


Controlling interest held by Associated Electric Com- 


pany. 
FUNDED DEBT 
The outstanding 5% Gold bonds, due July 1, 1932, 
have been paid off or provided for. 


V-P.; P. Fasoli, V-P.; R. N:/Thompson,.V-P.; .M. C, 
O'Keeffe, Sec.; G..M. Michel, Treas. 
Directors: R. N. Thompson, C. A. Greenidge, J. I. 


manee Mat. OKeeffe,. C. A. Dougherty, H. B. 
Brown, New York. 
Operating Office, 33 Liberty St., New York. 


_ Financial Office, 61 Broadway, New York. Local 
Office, Ridgefield, Conn. 


THE LITCHFIELD ELECTRIC LIGHT & 
POWER COMPANY 
(Harlem Valley Group) 
. (Controlled by Associated Electric Co.) 
History—Incorporated March 9, 1898 in Conn. 
Leases Washington Electric Light & Power Co. 
with right to purchase. Franchises perpetual. Popu- 
lation served, 5,200. Has municipal contracts with 
Borough of Litchfield and Borough of Bantam for 
lighting. Number of consumers, 1,422, k.w.h. sales in 


1927, 1,143,761. 


CAPITAL STOCK 
Authorized and outstanding, $60,000 Common, par, 
$25. Controlling interest is held by Associated Elec- 
tric Company. The previously outstanding Pfd. stock 
was called for redemption on July 1, 1926, at 110 and 
dividends. Annual meeting, second Monday in March. 


FUNDED DEBT 

The entire issue of General & Refunding Mortgage 

bonds, due Oct. 15, 1935 were called for payment on 

Oct. 15, 1926, at 110 and interest, at National Bank of 
Commerce in New York. 


Officers: C. A. Greenidge, Pres.; H. C. Hepson, 
V-P.; P. Fasoli, V-P. & Gen. Supt.; C. A. Dougherty; 
V-P.; R. N. Thompson, V-P.; M. C. O’Keeffe, Sec. 
& Asst: Treas.; G. M. Michel, Treas.: H. M. Wether- 
ell, Asst. Sec. 

Directors: C. A. Greenidge, C..A. Dougherty, J. 1. 
Mange, G. M. Michel, R. N. Thompson, S. I. Magee, 
M. C. O’Keeffe. 

Financial Office, 61 Broadway, New York. Local 
Office, Litchfield, Conn. 


COLD SPRING LIGHT, HEAT & POWER 
COMPANY 
(Harlem Valley Group) 
(Controlled by Interests Identified With Associated 
, Electric Co.) 
History and Property—Incorporated Oct. 12, 1899, 
in New York. Company supplies electricity to 268 
consumers in the villages of Cold Spring and Philips- 
town, Putnam County, New York. Has 2.5 miles of 
transmission lines Company is under the manage- 
ment of J. G. White Management Corporation, 33 
Liberty St., New York. 
| CAPITAL STOCK 
- Authorized, $20,000; outstanding, $15,200; par, 
‘$100. Controlling interest held by Associated Electric 
'€o) 
, FUNDED DEBT 
None. 


Officers: C. A. Greenidge, Pres.; C. A. Dougherty, © 
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Officers: P. Fasoli=Pres;7GR2@N, Thompson, V-P.; 
Ji F. MeKenna, V-P:; C. \A.) Dougherty,»V+P.; M.'C. 
O’Keeffe, Sec.:; G. M. Michel, Treas. 

Directors: J. I. Mange, C. A. Dougherty, New 
York, P..Fasoli,; Brewster, N. Y. 

Operating Office, 33 Liberty St., New York. Fin- 
ancial Office, 61 Broadway, New York. Local Office, 
Brewster, N. Y. 


PATCHOGUE ELECTRIC LIGHT 
COMPANY 


(Controlled by Interests Affiliated with Associated 
Electric Company) 


History and Property—Incorporated in March, 1888, 
in New York. Generates and distributes electrical 
energy to 6,098 customers in Patchogue, Blue Point, 
Bellport, Center Moriches, Brookhaven, Yaphank, 
Eastport and environs, all on Long Island, New York, 
serving a population of about 15,000. Owns a 4,550 
k.w. steam generating plant at Patchogue. The Com- 
pany is under the management of J. G. White Man- 
agement Corporation, 33 Liberty Street, N. Y. 


CAPITAL STOCK 

Authorized and outstanding, 1,200 shares Common 
and 10,800 shares $6 cumulative Pfd., both of no par 
value. The Pfd. stock has preference for assets and 
pany’s office. Stock transferred and registered at Com- 
pany’s office. Stock control is held by interests affili- 
ated with Associated Electric Company. 

In March, 1926, the stock was reclassified from 6,000 
shares $50 par value per share to 12,000 shares, no par 
value; 10,800 shares Pfd. and 1,200 shares Common 
stock. 

Annual Meeting First Tuesday in June. 

FUNDED DEBT 
None. 


Officers: E. Eugene Hawkins, Jr., Pres.; J. I. Mange, 
H. C. Hopson,’ S. J. Magee, R. N.;Thompson, V-Ps. ; 
M. C. O'Keeffe, Sec.; G. M. Michel, Treas. 

Directors: H. C. Hopson, J. I. Mange, J. M. Daly, 
S. J. Magee, New York; E. Eugene Hawkins, Jr., Pat- 
chogue, N.Y. 

Operating Office, 33 Liberty St., New York. Local 
Office, Patchogue, N. Y. Financial Office, 61 Broad- 


way, New York. 


SPRING BROOK WATER COMPANY 
(Controlled by Associated Electric Company) 


History and Properties—Incorporated June 21, 1888, 
in New York. Supplies water for public and private 
use in the village of Hudson Falls and adjacent 
territory. Charter and franchise unrestricted and 
perpetual. The Company now furnishes water for 
public and private uses and purposes to Village of 
Hudson Falls, N. Y., northern part of the town of 
Fort Edward and the southern part of the town of 
Queensbury. Has city contract for fire protection. 
Population served, 8,000. 

Company owns a modern pumping station which 
consists of two Triplex Dean pumps driven by electric 
motor or Otto gasoline engine, or both; capacity of 
pumps, 2,000 gallons per minute. Company owns all 
the available water supply for the Village of Hudson 
Falls, N. Y. Minimum source of supply 1,500,000 gal- 
lons in 24 hours. The Company owns watershed, con- 
sisting of 75 acres of land; steel standpipe and office 
building. Miles of mains, over 23. Number of cus- 
tomers, 1,680. 


CAPITAL STOCK 


Authorized, 2,300 shares. Common, and 1,000 shares 
Pfd., both of no par value; outstanding, 2,250 shares 
Common. Entire. Common stock owned by Asso- 
ciated Electric Company. Annual meeting, first 
Wednesday, in April. 
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FUNDED DEBT 
The outstanding First Refunding Mortgage 5% 
Gold bonds, due Nov. 1, 1930, have been paid off or 
provided for. 


Officers) J. 1 Mangersries: {°S") Me Nasce iver; 
R'N. Tompson, VPM © Keetie! Séc eA sst. 
Treas.; H. B. Brown, Treas. '& Asst. Séc., New York, 
Noy, 

Directors: M. C. O’Keeffe, C. A. Dougherty, H. C. 
Hopson, J. I. Mange, J. M. Daly, S. J: Magee, New 
York. i 

Financial Office, 61 Broadway, New York. Oper- 
ating Office, 33 Liberty St., New York. Local Office, 
Hudson Falls, N. Y. 


LONG ISLAND WATER CORPORATION 


(Controlled by Associated Electric Company) 


History—Incorporated May 4, 1924, in New York, 
as Bellport Water Supply Company, Inc.; name 
changed to present title May.6, 1925. On May 8, 1925, 
absorbed the Queens County Water Company (see 
1924 Manual, page 394, or apply to our Information 
Department), organized in 1884. In July, 1925, the 
corporation acquired all the outstanding stock of the 
Roosevelt Water Power and Light Company, and in 
December, 1925, practically all the outstanding stock 
of the Baldwin Water Company, whose properties 
were subsequently combined. Among the communi- 
ties served in Queens (New York City) and Nassau 
Counties are Arverne, Belle Harbor, Cedarhurst, East 
Rockaway, Far Rockaway, Lynbrook, Neponset, Rock- 
away Beach, Rockaway Park, Valley Stream, Free- 
port, Roosevelt and Baldwin. 

The Corporation has three pumping stations with 
a combined capacity of 26,160,000 gallons a day, two 
stand pipes of 329,000 gallons and 248,000 gallons, re- 
spectively; and three tower tanks of a combined 
capacity of 500,000 gallons; 156 wells and 355 miles 
of water mains. . No. of customers, 29,000. 

Management—The company is under the manage- 
ment of J. G. White Management Corporation, 33 
Liberty St., New York. 


CAPITAL STOCK 

Authorized 20,000 shares Common and 15,000 shares 
$6 cumulative Pfd. both of no par value. Outstanding, 
20,000 shares Common and 1,000 shares Pfd. (none 
outstanding in hands of the public). Stock control is 
held by Associated Electric Company. Annual meet- 
ing, second Wednesday in June. 

Stock Reclassified—In June, 1926, the 15,000 shares 
of no par Pfd. stock was reclassified from 10,000 shares 
First Pfd. $6.50 per share per annum, and 5,000 shares 
Second Pfd., $8 per share per annum, to 15,000 shares 
Pid. stock, $6 per share per annum. 

Preferred Stock Provisions—Has preference as to 
assets and dividends. In liquidation entitled to $100 
per share and dividends. Callable at $103 per share 
and accrued dividends on the first of any month on 
30 days’ notice. No voting power. Dividends payable 
as determined by Board of Directors. 


FUNDED DEBT 


(1) 
$48,000 ROOSEVELT WATER POWER & LIGHT co. FIRST 
MORTGAGE GOLD 6s; DUE SERIALLY FROM AUGUST 1, 
1929 


Dated August 1, 1924. 

Interest Payable February and August 1, at Nassau 
County Trust Co., Mineola, N. Y. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Nassau County Trust Co., Mineola, N. Y. 

Provisions of Issue—Authorized, $100,000; issued, 
$58,000; in treasury, $10,000; outstanding, $48,000. 
The first three bonds are payable on Aug. 1, 1929 and 
serially thereafter, three bonds on the first day of 
August in each year until and including the year 1938, 


and thereafter, commencing Aug. 1, 1939, five bonds 
each year. Underlie Long Island Water Corp. First 
Mortgage 5%s due 1955. | 
Exchange Offer—Holders of these bonds were off- 
ered the privilege on May 1, 1928 to exchange their 
bonds for Associated Gas & Electric Co. Consolidated 
Refunding 414% Gold Debenture bonds, due 1958, 
and/or $6.50 Series Pfd. stock on the basis of $1,140 
face amount of Associated Company bonds for each 
$1,000 bond or 10 shares of $6.50 Series Pid. stock 
for each $1,000 bond. Interest on exchanges for bonds 
will be adjusted as of May 1, 1928. Interest and 
dividends on exchanges for Pfd. stocks will be ad- 
justed as of June 1, 1928. The offer is subject_to 
withdrawal at any time without notice. The Chase 
National Bank of New York, Agent. : 
Security—-Secured by a first mortgage on property 
of former Roosevelt Water Power & Light Company. 


(2) 
$2,450,000 LONG ISLAND WATER CORP., FIRST MORTGAGE 
5%4% GOLD BONDS, SERIES DUE 1955; DUE MAY 1, 1955 
Dated May 1, 1925. 


Interest Payable May and November 1, at H. C. | 


Hopson & Co., 61 Broadway, New York: 

Denomination—(Series due 1955.) Coupon, $1,- 
000; principal may be registered. 

Trustee—Guaranty Trust Co., of New York. 

Provisions of Issue—Authorized amount, unlimited; 
issued, $3,000,000; outstanding, $2,450,000 534s; in 
treasury, $550,000. Bonds may be issued in series; all 
bonds of the same series shall be identical as to date 
of maturity, rate of interest, and terms of redemption, 
if redeemable. Additional bonds (other than for re- 
funding purposes par for par) may be issued to the 
extent of 80% of the net expenditures for permanent 
extensions, enlargement and additions after May l, 
1925, of and to the properties, provided net earnings 
for 12 consecutive calendar months of the 15 months 


immediately preceding shall have been equal to 134 | 


times annual interest charges on all outstanding prior 


lien bonds and on all First Mortgage bonds outstand- 


ing including those to be issued. 

Callability—Series due 1955 bonds are subject to 
call as a whole or in part on the first day of any month 
on 60 days’ notice at 105 and interest on or before May 
1, 1950, and thereafter at a premium decreasing 1% 
every twelve months until May 1, 1954, but without 
premium if redeemed after May 1, 1954 and prior to 
maturity. 

Sinking Fund—No sinking fund provided for Series 
due 1955. 


Maintenance and Renewal Fund—The fund requires | 


that expenditures for maintenance and renewals shall 
equal 6% of gross operating revenues. Such percen- 
tage is subject to arbitration at three-year intervals. 
Security—A ‘first lien on entire property of com- 
pany, subject to the lien of the Roosevelt Water 
Power & Light Company First 6s, on property covered 
by that mortgage. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Connecti- 
cut 4 mills taxes and Massachusetts Income Tax of 
6% refunded. 
Legal Opinion—Roberts and Montgomery. 
Original Offering—First publicly offered ($3,000,- 


000 5!%4s) in May, 1925, at 9834 and interest, to yield | 


5.60%, by Marshall Field, Glore, Ward & Co., New 
York and Chicago.. 


Exchange Offer—Holders of these bonds were of- | 
fered the privilege on May 1, 1928 to exchange their 


bonds for Associated Gas & Electric Co. Consolidated 
Refunding 4%% Gold Debenture bonds, due 1958, 


and/or $6.50 Series Pfd. stock on the basis of $1,090 — 


face amount of Associated Company bonds for each 
$1,000 bond or 10 shares of $6.50 Series Pfd. stock for 
each $1,000 bond. Interest on exchanges for bonds 
will be adjusted as of May 1, 1928. Interest and divi- 
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dends on exchanges for Pfd. stocks will be adjusted as 
of June 1, 1928. The offer is subject to withdrawal 
at any time without notice. The Chase National Bank 
of New York, N. Y., Agent. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 
(Latest Available) 


MerOss! FEVEMUESION: 115.85 .%it-9 ts v.Gc2 . Suiaefde certs dase $749,691 
Operating expenses and taxes .................5- 437,517 
ee am BE an cit, ee sini ee ek $312,174 
Mhiterestechareess 2. cree OTB, eA AR 152,503 
MR PARE CG tet Td aii tale opnnerts| «a byeorys ol oven y.ovelignbro sis w one $159,671 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets— 
Fixed capital (stated at reproduction cost) ........ $8,135,338 
fasha(working fund of AjyuGe,8& EE.) Co.))sne-sjenoye te 101,16 
Ar et OMS OCTIIEILIES Bs oie a ose. s a > os 3 e'yue cle gapete as 5,097 
BIOLC SUCRE RIMAD ICIS. Sais cS oy ks >. shoe oo ae aman eee ee 1,591 
Accounts receivable (less reserve) ................ 148,282 
Matenalorandusupplies iii ohesclW. «bn. eit - 92,388 
Mihemourrenteassets .f..tns.... 6h). dig a cebetings ae. 5,097 
Winamoruzed. debt disc. SceVexp. ... nds. cedele de ge am 63,922 
Prepaymentseand suspense’). .2.0)) 3. 78M aegee. : 14,069 
Sut ywreee te ters OL. Py cxuney 3. A -sraterhape yet « <oroperex lok $8,561,847 
Liabilities— 
Wotnmon stock "(20;000%shs..no pat). 3.0 0. 2g6)1 $1,910,000 
ereternem stock (14146 sh. no par)meaiel: docket: - *1,.414 600 
Jagidled! cles 2 aa aes ates a4 eee 2,855,000 
Advancesstrom afiiliated’ cos 20. BARR. ono... 708,391 
Property purchase obligation ................005- 12,000 
REET TPM IALIIIT TOS Ys i, bc, « Eve aysiols's) 019 fa obateydlefaifc ataye. «ute tee 125,824 
eRe TAOS aig soos co vans rust pinning aisle ts 108,019 
MTISMNTIMEMMLCTIOGICS 0... 5. sos cae see areas Gate hte 206,635 
etiretnent reserves ©.) 45 PRUE RO Be he. 697,731 
eeeee reserves: A. ci). 4s -SaA4 Pare eee see. ote 80,429 
Biralis—-capitaland. corporate). «rcssheecl.- desis 443,217 
nel SS Ts. nc Sel PAVE canbe a Bebe Y meine? $8,561,847 


*All held by affiliated interests. 


Officers ?°92"T. "Mangef’Prest2"S. "J? Magee, G. T. 
Smith, R. N. Thompson, V-Ps.; H. C. Hopson, V-P. & 
Treas.; C. A. Dougherty, Sec.; S. N. Durland,. Asst. 
Treas.; O. E. Wasser, Comptroller; Chas. R. Bettes, 
Gen. Mer. 

Directors: J. I. Mange, H. C. Hopson, J. H. Par- 
dee, J. Taylor Foster, S. J. Magee, J. M. Daly, M. C. 
O’Keeffe, New York, N. Y. 

Financial Office, 61 Broadway, New York. Local 
Office, Far Rockaway, N. Y. 


MARITIME ELECTRIC CO., LTD. 
(Controlled by Associated Gas & Electric Co.) 


History—lIncorporated June 27, 1917 under Letters 
Patent of the Companies Act of 1906 of the Dominion 
of Canada. It controls the St. Stephen and Calais 
Light and Power Company, Ltd., which controls the 
St. Croix Gas Light Company, the Fredericton Elec- 
tric Co., Ltd., and the Charlottetown Electric Com- 
pany, Ltd. 

The companies supply 8,237 customers in 16 com- 
munities of the Maritime Provinces of Canada—Nova 
Scotia, New Brunswick and Prince Edward Island— 
and in southeastern Maine. Population served esti- 
mated at more than 45,000. The principal communi- 
ties served are: Fredericton and St. Stephen in New 
Brunswick; Charlottetown in Prince Edward Island, 
and Lawrencetown in Nova Scotia, and Calais in 
Maine. The properties include 3 steam and 2 hydro- 
electric plants having a total installed generating ca- 
pacity of more than 2,800 k.w. Number of customers, 
8,237. Sales in 1927, 4,455,440 k.w.h. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $350,000 ; par, 
$100. Stock control held by Associated Gas & Electric 
Co. Annual meeting, third Thursday in June. 

Transfer Agent and Registrar—Royal Trust Co., 
Halifax, N. S. 

FUNDED DEBT 
None 


FUNDED DEBT REDEEMED 

All of the outstanding Charlottetown Electric Com- 
pany First Mortgage 6s, due Oct. 1, 1943, and the St. 
Stephen & Calais Light & Power Co., Ltd., First Mort- 
gage 6s, due Noy. 1, 1956, were called for redemption 
on April 1, 1928, at 105. 

All of the outstanding Fredericton Electric Co., Ltd., 
First Mortgage 6s, due Nov. 1, 1945, and the Maritime 
Electric Co., Ltd., 6% Consolidated Mortgage bonds, 
due Nov. 1, 1956, were called for redemption on May I, 
1928, at 105. 

The outstanding Lawrencetown Electric Light Co. 
Serial 6s have been paid off or provided for. 


Officers: J. I. Mange, Pres:; A..C. Millie, V-Py & 
Sec.; R. D., Donaldson, V-P.; H..C. Hopson, V-P. & 
Treas.;'G. M. Michel, Asst. Treas.;.C. A., Dougherty, 
Asst. Sec. 

Directors: H. C. Hopson, Thomas W. Moffat, San- 
ford J. Magee, J. I. Mange, John M. Daly, New York. 

Local Office, 1 Shore Street, Fredericton, N. B. 
Financial Office, 61 Broadway, New York. 


GAS UTILITIES, INC. 

(Controlled by Associated Gas & Electric Company) 

History—Incorporated May 25, 1925 in Delaware. 
Company controls through stock ownership the Sioux 
Falls Gas Co., Lock Haven Gas & Coke Co., The Lake 
Shore Gas Co., The Portsmouth Gas Co., the Union 
Gas & Electric Co. of Bloomington, Ill., The North- 
eastern Oil & Gas Co., and the Indiana Gas Utilities 
Co., which in June, 1926, acquired the properties and 
business of Citizens Gas & Fuel Co., Terre Haute, 
Ind., Richmond Light, Heat & Power Co. (Indiana), 
and Brazil Gas Co. (Indiana). These companies serve 
approximately 60,000 consumers in 17 communities in 
Pennsylvania, Ohio, Indiana, Illinois and South Da- 
kota, with a population estimated at more than 320,000. 
The 5 gas plants have a total daily capacity of more 
than 10,000,000 cu. ft. Miles of mains, 744; total sales, 


2,989,071,900 cu. ft. 
CAPITAL STOCK 


Authorized, 75,000 (increased from 25,000 in Oct., 
1926) shares Common of no par value and $2,500,000 
7% Cumulative Pfd., par $100; outstanding, 75,000 
shares Common and $320,200 Pfd. All the Common 
is owned by Associated Gas & Electric Co., and all the 
Pfd. by interests affiliated with that Company. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is entitled to $100 per share 
and dividends in involuntary liquidation and $105 per 
share and dividends in voluntary liquidation. It is 
subject to call on any dividend date at 105 and divi- 
dends. Common stock has sole voting rights, except 
when dividends on Pfd. stock are in arrears and unpaid 
for four successive dividend periods. 

Transfer Office—Company’s office, 44 East Broad 
St., Columbus, Ohio. 

Registrar—Ohio National 
Columbus, Ohio. 


Bank of Columbus, 


FUNDED DEBT 
None. 


Officers: Ralph H. Beaton, Pres., Columbus, O.; 
Frederic S. Burroughs, V-P., New York; Hall°M. 
Henry, V-P.; Edward G. Reyer, Treas.; Hazard Okey, 
Sec.; K. C. Berger, Asst. Sec. and Asst. Treas., Colum- 
bus, Ohio; C. A. Dougherty, Asst. Sec., New York. 

Directors: Ralph H. Beaton, Columbus, Ohio; 
Frederic S. Burroughs, C. W. Beall, J. I. Mange, John 
M. Daly, H. C. Hopson, New York, N. Y. 

Office, 44 E. Broad St., Columbus, O. 


INDIANA GAS UTILITIES COMPANY 
(Controlled by Gas Utilities, Inc.) 


History and Property—Incorporated June 23, 1926 
in Indiana as a consolidation of Richmond Light, Heat 
& Power Co., Citizens Gas & Fuel Co. (Terre Haute), 
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and Brazil. Gas,.Co., (see 1926 Pubhe Utility Manual, 
pages 1183 and 1180 respectively for first two named 
companies). These companies wére formerly subsid- 
iaries of Gas Utilities, Inc. Company supplies gas 
without competition in Terre Haute, Richmond, Brazil 
and West Terre Haute, Indiana, serving 22,102, meters 
through 251 miles of mains. Total penmenay ein 
over 115,000.. Annual sales of gas, 1,045,892,800 cu. 
Franchise in Brazil expires in 1951; in the other com- 
munities company operates under indeterminate per- 
mits. The Brazil division started to purchase its gas 
supply in 1926 from the Indiana Consumers Gas & 
By-Products Co, 

Price of Gas—in Richmond, $1.30 per thousand cu. 
ft. net; in Brazil, $1:00 net for first 500 cu. ft. or less 
$1.70 per thousand for next 1,500 cu. ft., $1.60 per 
thousand for next 3,000 cu. ft., $1.50 per thousand 
for next 5,000 .cu. ft. and $1.25 per thousand for all 
over 10,000 cu. ft.; in Terre Haute $1.10 per thousand 
for first 3,000 cu. ft., $1,00 per thousand for next 7,000 

ft., and $0.90 per thousand for over 10,000 cu. ft. 


CAPITAL STOCK 

Authorized and outstanding 40,000 shares Common 
of no par, value... All.the Common stock is owned by 
Gas..Utslities, Inc... The entire, Pid.” stock. tormerly 
outstanding was called for redemption April 1, 1928, 
at 105 and accrued. dividends. 

Annual Meeting—Third Tuesday in 
Terre Haute, Indiana. 

Dividends—Dividends on Pfd. stock regularly paid 
to date of redemption. 


January at 


FUNDED DEBT 


$2,250,000 FIRST MORTGAGE GOLD ‘BONDS, 5% SERIES DUE 
1946; DUE JULY i, 1946 


Dated July 1, 1926. 

Interest Payable January and July 1, at office of 
Harriss Porbes'&'.'Co., New, York: "Harris @rust & 
Savings Bank, Chicago, and at Harris, Forbes & Co., 
Inc., Boston. 

Denomination—Coupon, $1,000; 
registered. 

Trustee—National Bank of Commerce in New York. 

Provisions of Issue—lIssued, $2,250,000 5% Series 
due 1946. Additional bonds, either of this series, or of 
other series having such rates of interest, maturity 
dates and other provisions as directors may determine, 
and as are permitted by the mortgage may be issued: 
(a) For the purpose of refunding an equal principal 
amount of bonds of any series outstanding under the 
mortgage or of any bonds which may be outstanding 
as a prior lien against property hereafter acquired, cr 
(b) for not more than 75% of the cost or fair value, 
whichever is less, of property additions (as defined in 
the mortgage) constructed or acquired subsequent to 
June 30, 1926. No additional bonds may, however, 
be issued, except for refunding purposes, unless net 
earnings (as defined in the mortgage) for 12 consecu- 
tive calendar months out of the 14 months immediately 
preceding application for issue shall have been at 
least equal to twice the annual interest requirements 
on all outstanding prior lien bonds and all bonds is- 
sued and outstanding under the mortgage, including 
those proposed to be issued. 


Exchange Offer—Holders of these bonds were 
given the opportunity in May, 1928, to exchange 
their bonds for $6.50 Pfd.-stock of Associated Gas and 
Electric'Co. on the basis of 10 shares of stock for each 
$1,000 bond or for Associated Gas & Electric Co. 
Consolidated Refunding 444% Gold Debenture bonds, 
due 1958, on the basis of $1,090 face amount of bonds 
for each $1,000 of bonds so exchanged. Interest on 
exchanges of bonds will be adjusted as of May 1, 1928. 
Interest and dividends on exchanges for Pfd. stocks 
will be adjusted as of June 1, 1928. This offer is sub- 
ject to withdrawal at any time without notice. The 
Chase National Bank of New York, N.'Y., Agent. — 


principal may be 


Callability—Subject to call on any interest payment 
date on 60 days’ notice at 105 and interest to and in- 
cluding Jan. 1, 1937; thereafter at a premium of ’% 
for each year or fraction thereof between date of re- 
demption and maturity date. 

Sinking and Improvement Fund—Mortgage pro- 
vides for sinking fund payments sufficient to retire 
each year from 1929 to 1933 inclusive, 1% of all bonds 
previously issued of the 5% Series due 1946, and each 
year thereafter 114% of all bonds of that Series pre- 
viously issued. In lieu of payment of cash, the Com- — 
pany may ‘surrender bonds for cancellation and/or 
may certify expenditures for not exceeding 75% ot 
the cost or fair value of property additions for which 
no bonds have been or may be issued. 

Security—Secured by a direct first mortgage on 
entire fixed property of Company. | 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%; Pennsylvania and Connecticut 


tax up to 4 mills, and Massachusetts Income tax up ~ 


to 6% refundable. 

Original Offering—First punlicly offered ($2,250,- 
000) in July, 1926, at 95 and interest, yielding over 
5.40%, by Harris, Forbes & Co., and Bond & Goodwin, 
Inc., New York; Harris, Forbes, & Co, Inch; Bostan: 
Harris, Forbes “ (BOR Ltd, Montreal, and Harris Trust 
& Savings Bank, Chicago. 


BONDS REDEEMED. 

The Citizens Gas & Fuel Co. First & Refunding 
Mortgage 5% Gold bonds, due Jan. 1, 1960, and the 
Richmond Light Heat and Power Co, First Mortgage 
6% Gold bonds, due March 1, 1939 were called for 
payment at 105 and interest at The New York Trust 
Co., New York, Trustee, the former'on’ Jan. 2, sere 
and the latter on Sept: 1, 1926. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 
(Indiana Gas Utilities Company and Subsidiary) _ 


1927 1926 
oon CALMING S i v ect weryicchot Te ae $1,042,431 ress 
perating EXPENSES we hee es 1,479 
Taxes i YR OBLUM OSs OEY tC eee 748,303 1 94,052 
Depreciation reserver na. ee ee 29,840 49,319 
Net earnings. from operation ...... $264,288 — $235,684 
Tntérest’ on “bonds cc oo, on ace U 127.958 caDEe 
Other interest,‘ete!! 14 Bs ae 5 ; 3,989 
Neti income) We caduk ins eo eee $136,330 | $136,927 
Preferred: dividends, 34.4 24.u,h010 Apne 35,000 35,291 
Surplus for years: ..2t So Pe ee $101,330 © $101,636 
GENERAL BALANCE SHEET, DECEMBER 31 
(Indiana Gas Utilities Company and Subsidiary) ; 
Assets— 1927 1926 
Property « etGs vrs Sonik, See cee eee. ae eae $4,805,373 $4,732,329 
Stocks owed Pe ot Gs ee ans Gy 65,000 65,000 
Other! (investments! wv. ,,4at. 12h 6,000 5,000 
Materials,;and,teuppliest) «1 cpemro td 57,455 53, LAF 
(Oars eR OH Pm Nee tee tn aaah ay Sibi S88 Sy, 35,674 67,500 
IANCeounts) FECelva blew wick. ste etic peter 103,484 732820 
Deferred. debit: hitemis: } Astle ok wae 5,489 10,536 
Amortization of bond discount & ex- 
DENSE. ts Ache k diya nie oaE en eae 20,331 20,548 
DGB b's OTE TR ane $5,098,806 $5,027,411 
Liabilities— 
Coimmonostocdk. arene. anes A ees $1,568,658 $1,568,658 
Preternadasiock:,4 vt cits trans sence ae ee 500,000 500,000 
Bunded@dlebt cassie Seep oe ie wee e 2,250,000 2,308,500 
Advances from affiliated cos. ..:.... 22605678 8 2 TR 
Nofe$ payable 2.0.12 996...) RQ. BE 50,000 
Accounts. payablesate toasgbulane wash 28,177 146,001 
Accrued interest, itaxes, e{C.)..0..5.....- 116,119 89,215 
Deferred credit. items 2.0 Sa tens 59,818 57,885 
Unadjustedpeceqtts: 325." ot, oe oe 2278S Le TIRE 
Reserve for depreciation 2...) ).00000.. 271,340 266,931 
Others teserveseein > a. mto eee eee 32,592 23,088 
Profit amdmlose—=surplusiion ..y ane eee 42,401 17,1133 
Totall 4.2 bai siwced. wehisd. $5,098,806 $5,027,411 


Officers: John T. Beasley; Pres’;'C. D. Shaul, V-P. 
& Mer., Terre Haute, Indiana; Ralph H. Beaton, 
V-P., Colne Ohio; Roy S. Brunner, V-P. & Mer., 
Richmond, Indiana #*Hazardr-Okey, Sec.; Edward G. 
Reyer, Treas., Columbus}:Qhio. 
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Directors: John T. Beasley, B. V. Marshall, Terre 
Haute, Indiana; Ralph H. Beaton, Edward G. Reyer, 
Hall M. Henry, Columbus, Ohio. 

General Office, 44 E. Broad St., Columbus, ‘Ohio. 
Operating Offices, Terre Haute, Richmond and Brazil, 
Indiana. Corporate Office, Terre Haute, Indiana. 


THE LAKE SHORE GAS COMPANY 
(Controlled by Gas Utilities, Inc.) 

History—Incorporated July-15, 1925 in Ohio: suc- 
cessor to T’he Ashtabula Gas Co., organized in 1895 
(see 1925 Manual, page 1417, or apply to our Informa- 
tion Department). Supplies gas to Ashtabula and ad- 
joining communities of Madison and Perry, O. Fran- 
chise expires May 15, 1958 Estimated population 
served, 50,000. Also wholesales gas to North Eastern 
Oil and Gas Co., which serves Conneaut, Geneva and 
other communities in northeastern Ohio. Miles of 
mains, 149. No. of meters, 7,000. Annual sales. about 
j 371,600,000 cu. ft. Rate: $1.00 for first 500 cu. ft.: 

$1.10 per M for next 30,000 cu. ft.; 80 cts. per M for 
all over 30,000 cu. ft. 
| CAPITAL STOCK 
Authorized, 4,000 shares Common of no par value 
| and $500,000 7% cumulative Pfd., par, $100; outstand- 
| ing, 4,000 shares Common and $250,000 Pfd. All the 
Common and Pfd. stock, except directors’ qualifying 
| shares, owned by Gas Utilities, Inc. Pfd. stock has 
| preference for assets and dividends and is subject to 
| call at 105 and dividends on any dividend date. Sec- 
(retary of company acts as Transfer Agent. Annual 
| meeting, third Tuesday in February. 

Dividends—Pfd. dividends regularly paid quarterly 

J, A, J & O 1. On Common $1.00 per share was 

| paid in 1925; none in 1926. 
FUNDED DEBT 
None. 


The outstanding First Mortgage 544% Gold bonds, 
| Series due 1950, have been paid off or provided for. 


| Officers: Ralph H. Beaton, Pres., Columbus, O.; F. 
W. Stone, V-P. & Gen. Mgr., Ashtabula, Ohio; Hall M. 
Henry, Sec.; Edward G. Reyer, Treas., Columbus, 

“Ohio. 

Directors: Ralph H. Beaton, Hazard Okey, Edward 
G. Reyer, Hall M. Henry, Columbus, O.; F. W. Stone, 
Ashtabula, O. 

General Office, 44 East Broad St., Columbus, O. 
Operating Office, Ashtabula, O. 


EASTERN OIL AND GAS 
COMPANY 
(Controlled by Gas Utilities, Inc.) 

History and Property—Incorporated in January 
(1918, in Ohio. Company now distributes manufac- 
tured gas, which is purchased from the Lake Shore 
Gas Co., to Conneaut, Kingsville, Geneva and Amboy, 
Ohio. Company owns all the stock (except directors’ 
shares) of Jefferson Gas Co., organized in July, 1926, 
to retain the natural gas business of The North Eastern 
Oil and Gas Co. in that community. Franchises expire 
in 1952. Population served, 25,000. The Company 
changed from natural to artificial gas as of Jan. 1, 1925. 
Mites of mains, 68. No. of gas meters, 2,900. Sales in 
1927, 113,581,085 cu. ft. Control was acquired by Gas 
Utilities, Inc., in February, 1926. 

b CAPITAL STOCK 

' Authorized, $245,000 Common and $100,000 7% 
Pfd.; outstanding, $244,600 Common and $50,200 Pfd.; 
par, $100. All the Pfd. and over 99% of the Common 
as owned by Gas Utilities, Inc. Annual meeting, first 
Wednesday after Jan. 20. No dividends paid. 

7”: FUNDED DEBT 

me >: None. 
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Officers: Ralph H. Beaton, Pres., Columbus, O.; F. 
W. Stone, V-P. & Gen. Megr., Ashtabula, Ohio; Hall 
M. Henry, Sec.; Edward G. Reyer, Treas., Columbus, 
Ohio; K. C. Berger, Asst. Sec. & Asst. Treas. 

Directors: Ralph H. Beaton, Hazard Okey, Edward 
G. Reyer, Hall M. Henry, Columbus, O.; F. W. Stone, 
Ashtabula, O. 

General Office, 44 E. Broad 
Operating Office, Conneaut, O. 


Sti:/Colttmbusy CO} 


SIOUX FALLS GAS COMPANY 
(Controlled by Gas Utilities, Inc.) 

History and Property—Incorporated Sept. 18, 1908 
in New Jersey. Owns and operates a gas plant serv- 
ing an estimated population of about 35,000 in the 
City of Sioux Falls, S.D. Franchise expires March 
31, 1892. No. of meters, 6,599. Gas sales in 1927. 
200,211,600 cu. ft. Schedule of rates: First 10,000 cu. 
ft. per month, $1.57 per M; next 20,000, $1.47 per M; 
next 20,000, $1.37 per M; over 50,000 cu. ft. per month, 
$1.27 per M; discount 10c per M cu. ft.; minimum rate, 
50c per month per meter. 


CAPITAL STOCK 

Authorized, $350,000 Common; outstanding, $150,- 
000 Common; par, $100. Gas Utilities, Inc., owns all 
except directors’ shares of Common stock. The Pfd. 
stock formerly outstanding was called for redemption 
Oct. 1, 1927. Annual meeting, second Tuesday in 
January, at Camden, N. J. 

Dividends—Dividends on the 8% Pfd. and 7% Pfd. 
regularly paid, quarterly, J, A, J & O1. On Common, 
42% paid in 1923; 6% each in 1924 and 1925; pay- 
ments quarterly, J, A, J & O 1. 


FUNDED DEBT 
The outstanding First Mortgage 6% Gold bonds, 
due June 1, 1944, were called for redemption on June 
1, 1928, at 105 and interest. 


Officers: Ralph H. Beaton, Pres., Columbus, O.; 
Homer V. Armstrong, V-P. & Gen. Mgr., Sioux Falls, 
S. D.; Hazard Okey, Sec.; Edward G. Reyer, Treas., 
Columbus, O.; K: C. Berger, Asst. Sec. & Asst. Treas. 

Directors: Ralph H. Beaton, Hazard Okey, Edward 
G. Reyer, Hall M. Henry, Columbus, O., Homer V. 
Armstrong, Sioux Falls, S. D. 

General Office, 44 East Broad St., Columbus, O. 
Operating Office, Sioux Falls, S. D. Corporate Office, 
304-306 Market St., Camden, N. J. 


UNION GAS & ELECTRIC COMPANY 
(BLOOMINGTON, ILL.) 
(Controlled by Gas Utilities, Inc.) 

History—Incorporated July 6, 1899, in IIl.; succes- 
sor to Citizens’ Gas Light & Heat Co. and Blooming- 
ton Gas Light & Coke Co. Controls entire gas busi- 
ness of Bloomington and Normal, Ill, and supplies 
electricity to a limited number of customers. Popu- 
lation served, 39,200. Gas franchise expires 1998 and 
electric franchise expires 1981. No. of customers, 9,250. 
Sales in 1927, 249,981,000 cu. ft., compared with 249,- 
895,100 cu. ft. in 1926. Holder capacity, 450,000 cu. 
ft. Price of light and fuel, $1.38 net and sliding scale. 

CAPITAL STOCK 

Authorized, $1,000,000-Common ; outstanding, $750,- 
000 Common. All owned (except directors’ shares) by 
Gas Utilities, Inc. The Pfd. stock outstanding Dec. 
31, 1927 was called for redemption Jan. 1, 1928 at 110 
and accrued dividend. 

Annual Meeting—First Monday in October. 

Dividends—Pfd. dividends regularly paid to date 
of redemption. On Common 4% was paid in 1925. 


FUNDED DEBT 
The. outstanding First Mortgage 5% Gold» bonds, 
due Sept. 1, 1935, have been paid off or: provided for. 
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Officers: Ralph H. Beaton, Pres., Columbus, O.; 
Charles F. Agle, V-P., Bloomington, Ill.; Edward G. 
Rever, Sec. & Treas., Columbus, O.; William Beasley 
Aud., Asst.) Sec.&/:Asst..Treas.; R.E,. Chew, Gen. 
Megr., Bloomington, Ill. 

Directors: Ralph H. Beaton, Hall M....Henry; 
Columbus, O.; John T. Beasley, Terre Haute, Ind.; 
R. E. Chew, N. E. Dolan, Lee Rust, Charles F. Agle, 
Bloomington, Il. 

General Office, 44 E. Broad St., Columbus, O. 
Operating ‘Office, Bloomington, IIl. 


THE PORTSMOUTH GAS COMPANY 
(Controlled by Gas Utilities, Inc.) 

History—lIncorporated July 21, 1925 in Ohio as suc- 
cessor to a company of the same name, incorporated 
in 1899 (see 1925 Manual, page 727, or apply to our 
Information Department). The present company as- 
sumed $200,000 First Mortgage bonds of the old Com- 
pany. Supplies natural gas to Portsmouth, O., pur- 


chased from United Fuel Gas Co., Charleston, W. Va. 
Franchise expires July 1, 1934. Population served, 
50.000. Miles of mains, 61. No. of meters, 10,161. 


Annual sales, 1,070,945,500 cu. ft. 
CAPITAL STOCK 
Authorized, 4,000 shares Common of no par value 
and $500,000 7% cumulative Pfd., par, $100; outstand- 
ing, 4,000 shares Common and $125,000. Pid. All ex- 
cept directors qualifying shares owned by Gas Utili- 
ties, Inc. Pfd. stock has preference for assets and divi- 
dends and is subject to redemption at 105 and divi- 
dends on any dividend date. Secretary of company 
acts as transfer agent. Annual meeting, third Tues- 
day in February. Pfd. dividends regularly paid quar- 
terly; J) A; Jie Ou 
FUNDED DEBT . 
The outstanding First Mortgage 6% Gold bonds 
due Sept. 1, 1929 and General Mortgage 6% Notes, due 
Sept. 1, 1935, have been paid off or provided for. 


Officers: Ralph H. Beaton, Pres.; Otis He Reyer, 
Sec.: Edward G. Reyer, Treas., Columbus, O.; Homer 
R. Rogers, Gen. Mgr., Portsmouth, Ohio; K. C. Berger, 
Asst..Sec. & Asst. [teas. 

Directors: Ralph H. Beaton, Otis H. Reyer, Edward 
G. Reyer, Columbus, O.; S. Anselm Skelton, Homer R. 
Rogers, Portsmouth, O. 

General Office, 44 E. Broad St., Columbs, O. Oper- 
ating Office, Portsmouth, O. 


LOCK HAVEN GAS & COKE COMPANY 
(Controlled by Gas Utilities, Inc.) 

History—Incorporated June 5, 1924, in Pa., succes- 
sor to the Lock Haven Gas Company. Furnishes gas 
to the city of Lock Haven, Pa., serving a population of 
about 9,000. Miles of gas mains, 13. No. of meters, 
1,149. Sales: of gas) in 1927,)29,267;700 cu. ft. com- 
pared with 27,268,200 cu. ft. in 1926. Price: $1.75 for 
first 2,000 cu. ft: and $1.50 per thousand for all over 


2,000 cu. ft. 
CAPITAL STOCK 


Authorized and outstanding, $100,000; par, $50. All, 


except directors’ shares, owned by Gas Utilities, Inc. 
Annual meeting, second Monday in January. Divi- 
dends of 4% each paid Sept. 20 and Dec. 21, 1925, and 


Dec: 31-1926, 
FUNDED DEBT 


The outstanding First Mortgage 6% Gold bonds, 
due July 1, 1944, have been paid off or provided for. 


Officers: Ralph H. Beaton, Pres., Columbus, Oe 
Hazard Okey, Sec.; Edward G. Reyer, Treas., Colum- 
bus, O.; K. C. Berger, Asst. Sec. & ‘Asst. Treas. 

Directors: Ralph H. Beaton, Hazard Okey, A. F. 
Traver, Edward G. Reyer, Hall M. Henry, Columbus, 
Ohio. 

General Office, 44 E. Broad St., Columbus, O. Op- 
erating Office, Lock Haven, Pa. 


PUBLIC UTILITIES (Associated Gas & Electric Co. System) 


VAN WERT GAS LIGHT COMPANY 
(Controlled by Associated Gas and Electric Company) 

History—Incorporated Feb. 1, 1881, in Ohio. Sup- 
plies gas to the city of Van Wert, Ohio, under a per- 
petual franchise. Population 
Properties include a gas plant with a daily capacity of 
600,000 cu. ft. and 24 miles of mains. No. of meters, 


1,736! 
CAPITAL STOCK 

Authorized, $150,000; outstanding, $100,000; par, 
$50. All owned by Associated Gas and Electric Com- 
pany. Annual meeting, first Wednesday in February. 

Officers: S. J. Magee, Pres.; H. C. Hopson, V-Foe 
GA, Strain, V=P.:" TS. Atkinson. V-—.. i210 
Beaton, V-P.; O. E, (Wasser, | teas. cp 3ec em 

Directors: T. S. Atkinson, H. E. Allen, Jesse Ky 
Riley, Van Wert, Ohio; S. J. Magee, J. I. Mange, 
New York. 

Financial Office, 61 Broadway, New York. Oper- 
ating Office, 33 Liberty St., New York. Local Office, 
Van Wert, Ohio. 


NEW ENGLAND GAS AND ELECTRIC 
ASSOCIATION 


(Controlled by Massachusetts Electric Investment | 


Association) 
History—A Massachusetts. Voluntary Association 


formed under a Declaration of Trust dated Dec. 31, | 


1926. Owns more than 99% of the stock of Cambridge 


Electric Light Company, Cambridge Gas Light Com- | 


pany and 100% of the stocks of Cape and Vineyard 


Electric Company, New Hampshire Gas and Electric | 


Company (formerly Portsmouth. Power Company) 
and Middlesex County Electric Company. 
The Association is affiliated with the Associated Gas 


and Electric System through ownership and control | 
of the Common shares by individuals who are impor- | 
tant stockholders and officials of the Associated Gas | 


and Electric Company. 
CAPITAL STOCK 
Authorized, 250,000 shares Common 
shares and 10,000 $6 Dividend Series Pfd. shares. 


chusetts Electric Investment Association. 


June 1, 1928 at $105 a share. 


Preferred Stock Provisions—The Pfd. shares may | 
be issued as $5.50 Dividend Series Pfd. shares and/or | 
$6 Dividend Series Pfd. shares, and are preferred over | 
the Common shares both as to dividends and assets and | 


are fully paid and non-assessable. 


The Pfd. shares of these series are entitled to cumu- | 
lative dividends at the rate of $5.50 and $6 per share | 
per annum, payable quarterly, J, A, J & O 1, before | 
any dividends are paid upon or set apart for the Com- | 


mon shares. Except as to dividend rate, shares of both 
series are in all respects alike. © | 


The association agrees to reimburse the holders of 
the Pfd. shares for any Massachusetts Income Tax | 
which such holders shall pay, pursuant to a lawful 
assessment therefor, on account of the dividends re- | 
ceived upon such Pfd. shares, to an amount not ex- 


ceeding 6% of the dividends so received, provided 
application for such reimbursement be made at such 
time and in such form as the Board of Directors or 
Trustees of the Association may from time to time 
require. 

In the event of any termination, liquidation or wind- 
ing up of the Association, the holders ‘of the ' Pfd. 
shares ($5.50 Dividend Series and $6 Dividend Series) 
are entitled to be paid the sum of $100 per share and 
an amount equal to the unpaid cumulative dividends 
thereon accrued to the date of payment before any 


amount is paid to or assets distributed to the holders | 


of the Common shares, except that if all assets are 


served, about 8,100. | 


and 250,000 | 
shares Pfd., both of no par value; outstanding, 100,000 | 
shares Common, 73,170 $5.50 Dividend Series Pfd. | 
Aly} 
the outstanding Common shares are owned by Massa- | 
‘The! $6 | 
Dividend Series Pid. stock was called for redemption | 


PUBLIC UTILITIES 
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Scents 


transferred to a new company or association, Pfd. 
shareholders may be given, in lieu of cash, A like num- 
_ ber of Pfd. shares of such new company or association 
having similar preferential rights. 

No class of shares superior to the present classes of 
Pid. shares may be authorized or created, nor may the 
rights of the holders of the Pfd. shares be changed so 
as to affect the holders adversely, without the affirma- 
tive vote of a majority of such of the holders of the 
outstanding Pfd. shares, adversely affected, as shall 
vote at a meeting held for such purpose. . The Pfd. 
shares have no voting rights except as above men- 
tioned. 

Callability—The Pid. shares ($5.50 Dividend Series 
and/or $6 Dividend Series).may be redeemed in whole 
or in part on the first day of any calendar months upon 
30 days’ previous notice at the price of $105 per share, 
plus the amount of the unpaid cumulative dividends 
thereon accrued to the date of redemption. 

Transfer Agent (Pfd. Stock)—State Street Trust 
Co., Boston. 

Registrar—First National Bank, Boston. 

Listed (Pfd. Stock)—Boston Stock Exchange. 

Price Range— 


51% Pid.— 1927 
RRR TEOTE ODO S. 5 5.5. 5 erga p so ao oe claps + bb ees elexe 102 
SDC a eee, SEWN «6g Gs fs, f44.2,0 BDL BEES Ts ieee Po 018, «earn? 97 

6% Pid.— 

BA Ga Re PURER ie SS. . -craracy oraere oe 0 svayueyy Bip ge ooo o mepare 105 
APCS Ua ES FS cl ASS is 5. Pia SeavStideofiadais o1c ears sieleislewten 2 103% 


Dividends—Pfd. dividends are paid quarterly, J, A, 
pc © 1. 


FUNDED DEBT 


. $16,233,000 5% CONVERTIBLE GOLD DEBENTURE BONDS; 
DUE SEPTEMBER 1, 1947 


Dated September 1, 1927. | 
_Interest Payable March and September 1, at office 
of Harris Forbes & Co., Inc., Boston, at office of Harris 
Forbes & Co., New York, or at office of Harris Trust 
& Savings Bank, Chicago, or at option of the Associa- 
tion at its own office or agency in said cities. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The First National Bank of Boston. 

Provisions of Issue—Authorized, $17,000,000; out- 
standing, $16,883,000. 

Purpose of Issue—Proceeds from sale of these 
bonds were used for the acquisition or retirement of 
_all bonds and Pfd. stocks of the operating companies 
and for the payment of indebtedness or for other pur- 
poses of the Association. 

Callability—Subject to call as a whole or in part on 
the first of any month prior to maturity on 60 days’ 
notice at 103 and interest to and including Sept. 1, 
1932; thereafter at a premium decreasing 1% for each 
five-year period to and including Sept. 1, 1942; there- 
after at 100% and interest to and including Sept. 1, 
1946; and thereafter at 100 and interest. 

Conversion Privilege—An aggregate of $8,500,000 
bonds in the order of surrender for conversion and 
upon ten days’ prior written notice will be convertible 
on the first day of any month up to and including 
Sept. 1, 1931 (or on or before the redemption date, if 
previously called for redemption), into $5.50 Dividend 
Series Pfd. shares of the Association at the rate of 10 
shares for each $1,000 bonds. Adjustments are to be 
made with respect to any accruals of interest on the 
bonds and of dividends on the shares. 


Security—The Association covenants in the Inden- 
ture not to pledge any of its assets without ratably 
securing these bonds, except in case of purchase 
money mortgages and liens and except in case of 
pledges in the usual course of business as security 
for temporary loans or for indemnity for terms not 
exceeding one year. Association covenants not to 
issue any additional funded debt unless consolidated 
net earnings (as defined in the Indenture) before de- 
‘preciation for twelve consecutive months out of the 
fifteen months immediately preceding the date of issue 


shall have been at least twice the aggregate of the 
annual interest charges on the Association’s entire out- 
standing funded debt, including the proposed issue 
and the annual interest and/or dividend charges on 
any bonds or Pfd. stocks of the operating companies 
held by the public. 

Tax. Provisions—The Association agrees to reim- 
burse the holders of these bonds upon application 
within 60 days after payment for the Massachusetts 
Income tax on the interest not exceeding 6% of such 
interest per annum. 

Legal Opinion—Ropes, Gray, Boyden & Perkins of 
Boston, Mass. (for the bankers) and Charles M. 
Travis, Esq., New York City (for the Association). 

Original Offering—First publicly offered ($17,000,- 
000) in August, 1927, at 99 and interest, to yield 5.08%, 
by Harris, Forbes & Co., Lee, Higginson & Co., Guar- 
anty Co. of New York, Kidder, Peabody & Co., Mar- 
shall Field, Glore, Ward & Co., Brown Brothers & Co., 
Edward B. Smith & Co., E. H. Rollins & Sons, Equit- 
able Trust. Co. of New York, John Nickerson & Co., 
New York, etc.; Harris Trust & Savings Bank, Chi- 
cago; Harris, Forbes & Co., Inc., Boston and Harris 
Forbes & Co., Ltd., Montreal. 

Price Range—1927: High, 10014; low, 98%. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 

(New England Gas and Electric Association and Subsidiaries) 


--Earnings-— —Customers—~ K.w-.h. Gas Sold 
Year Gross *Net Electric Gas Sold M.C.F. 
1922.... $5,845,487 $1,680,271 24,921 82,147 62,700,100 2,269,883 


1923.... 6,129,185 1,828,614 28,897 83,974 67,480,351 2,421,144 
1924.... 6,034,962 1,910,159 33,408 85,205 70,443,485 2,405,254 
1925.... 6,391,702 2,141,545 39,113 87,332 80,430,195 2,479,421 
1926.... 6,853,199 2,351,538 46,566 88,659 86,476,488 2,644,199 
1927.... 7,310,782 2,481,489 51,218 89,995 87,184,257 2,692,429 


NOTE—The above statement shows earnings and other 
statistics of all properties irrespective of the dates of acqui- 
sition. 

*Betore depreciation. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED MARCH 
31, 1928 
(New England Gas and Electric Association and Subsidiary 
Companies) 
(Includes Properties Since Respective Dates of Acquisitions) 


Gfoss earnings and other income ...............sae00. $7,021,528 
Operating expenses and all taxes ..........%b yachts 4,627,427 
Wet Mear INS Ms hr oc Meter ete tee eater hs MOTUS LE $2,394,101 
Pexed Ghatges: oss ras Ge ee sade Wee ee rer ed tot 582,089 
Baianee Uy. Gre es cet eee te ee ee $1,812,012 
Provision for renewals & replacements ........... 305,534 
joe) 259 ee ee AL ng ne EGC 2 a RS > $1,506,478 
Rreterred. dividends... ac) acid: duds Whee aatien tania 228,246 
OI AREEPES iN ta < Agen daethcw sa Vk, Wed Obs eae $1,278,232 
CONSOLIDATED BALANCE SHEET, MARCH 31, 1928 
Assets— 
Poa tet ODeGtES ete 8 oo gee Ut ot Ae Eee $50,797,424 
PRMeaCiChtS a tas... ten: ca kanie ee. ae Gee 1,788,633 
Dame eT ere nee se: ORME att eee 1,052,769 
Baggins depositeran to. as) a ae” ea ee 75,330 
Accounts receivable—consumers .......:.s.ceceee 616,253 
Accounts receivable—miscellaneous .............. 186,778 
PREMIMCPVEECIVADIC: (5. «oo JtheR Bees sass bas mete 185,170 
Peareriais Gr Supplies el ikis Sorte cububas Fak mene 912,047 
Unamortized debt discount & expense ............ 859,766 
GR MIAGCOUTICS? |. We sc-cxce lcs GRR a os ran CEB CE 61,128 
peeeriarmmes ie a es. ST IEE. aoe dae 111,921 
Dota erises +e tae sid  PL0d«kf ant) ~hatke> bone $56,047,219 
Liabilities— 
Capital stock—stated capital for: 
Common stock (100,000 shares no par value owned 
by Mass. Elec. Investment Assn.) ...........:. $10,000,000 
Preferred stock ($5.50 Series 73,170 shares no par 
Valife yi dolar tele) ¢ Meee eaves H..  ae 7,317,000 


PUMICE UCD: Sy wale Poe enc ay eats EN cute eee 16,883,000 
securities called but not yet fetired sy... .ou..+6 aes 7,400 
Accounts ¢ witht atirhated) cos. "(et)". >..20:.... 0. . 3,884,376 
Notes & convertible loan certificates ............ 434,677 
FXEROULILS DAVELD Len ceisreits ere Sees ache nipe Fh «ohare 1,214,688 
Agcruedsinterest!.., 21. .Ronbldbs deaderaersias idles 362,241 
POUCH SALGR came. tite LD cs a> siete ches at aumt ceeiers 6 116,972 
WOnsurpers) GODOSILE Via we sade oc ce Lied oN ace rae 304,823 
Ker ESNCOUMESELUER 5 any.cMe est UE bas nena ne | helen 4,479,840 
Other réséaves a!8.0129 LOTR, FO Ne? | 286,683: 
Gapitalhisurplas: zens this f scebA pies aeeX> ohees « date 9,375,928 
(COPNOCATS SUES osc un cigteen Aah cic 2 eee ee aa 979,602 

DUGAN sare arect Be: tolen ae <0 p ONE ae cine ey sees a ees eee $56,647,219 
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Officers: J. 1. Mange, Pres.; H. C. Hopson, V-P. & 
Treas.; John M. Daly, ‘V-P.;'Warren Partridge, V=P:; 
F. H. Golding, V-P.; J. F. McKenna, V-P.; DeWitt 


Clinton,’ Sec. & Asst. ‘Treas.; FE. ’T.) Edmonds, Asst. 


Sec. 


PUBLIC UTILITIES (New England Gas & Electric Asso. Controlled Companies) 


Trustees: Daniel Starch, Harding U. Greene, S. H. 
Cheney: | * | 

General Office, 719 Massachusetts Ave., Cambridge, 
Mass. 


CAMBRIDGE ELECTRIC LIGHT COMPANY 
(Controlled by New England Gas and Electric Association) 


History—Incorporated Jan. 28, 1886, in Mass., to 
supply electric light and power to Cambridge and Bel- 
mont; serves a population of 138,000. Supphes 483 
municipal arcs and 2,445 municipal incandescents. 
Number of customers, 28,855. 


CAPITAL STOCK 
Authorized and outstanding, $1,560,000; par, $25 


(decreased from $100 in March, 1925). Over 99% ot 
the capital stock owned by New England Gas and 
Electric Association. 

Transier Agent—Stock transferred at Company’s 
office. 

Annual Meeting—First Monday in March. 

Dividends—Regular dividends at rate of 10% per 


12% per annum thereafter to Feb. 1, 1925 on shares 
of $100 par. On shares of $25 par, 75e each May 1 
and Aug. 1, 1925; $1 per share each quarter from Nov. 
1, 1925, to date; payments F, M, A& N'1. In addition, 


special dividends of 10% each were paid Nov. 1, 1909, 


Nov. 1, 1911, and Aug. 2, 1914; one of 6% April 2, 
1915; 10% year ended June 30, 1917; one of 3% in 
year ended June 30, 1918; one of 4% in year ended 
June 30, 1919; one of 8% in year ended June 30, 1920; 
6% each Dec. 31, 1921, 1922 and 1923; one of 8% on 
Dec. 12, 1924; $2 per share each (par $25) on Dec. 15, 
1925, Dec. 15, 1926 and Feb. 1, 1928. Dividend meet- 
ings, third Wednesdays in J, A, J] & O. 
FUNDED DEBT 


annum, paid quarterly to May 1, 1911; and at rate of None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 - 1922 

Grosssteaeniin sorts BOP SP SAS SES RR, Ae ere $2,229,933 $2,024,377 $1,839,795 $1,630,018 $1,601,986 $1,412,440 
Operating .experises” & :tamdsey. Ws ARON 1.346,343 1,217,835 1,133,329 1,086,462 1,082,641 949,837 
Depreciation... indy Oe Oe eae ae 150,000 150,000 ; 135,000° 135,000 100,000 100,000 

Nettearnings *. 0 2 VSG, MGs, FLO GRO aca. $733,590 $656,542 $571,466 $408,556 $419,345 $362,603 
Othersincome oo) CACO MG Ey a 14,979 12,210 14,881 14,382 4,273 £1,163 

TOE income! ks SOO GR, OUR OT, OLE A ie $748,569 $668,752 $586,347 $422,938 $423,618 $361,440 
Interest: ete ce OW EOL ROL SSO Oba eh 4,169 4,368 1,759 3,048 18,626 39,705 

Balance for idividends 2 M42G2 uw, Fee $744,400 $664,384 $584,588 $419,890 $404,992 $321,/39 
Dimidends paid.) d.:c 5's) Men PR ae te 374,400 374,400 327,600 312,000 265,200 225,000 

SERIE AOR CALE us. sways ibe mis erie $370,000 $289,984 $256,988 $107,890 $139,792 $96,735 
Marnmegs PCE OHGTC. .. sme pe Meals Cs one $11.92 §$10.64 §$9.37 $26.91 $25.96 $24.75 

tDeficit. §On $25. par. 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
IPCOPeFt ys ACCOUNUMprraecises.<. cc. SE RUCHALIS PER Cd Pete $4,453,397 $4,048,608 $3,512,868 $3,220,556 $3,015,848 $2,708,573 
Wgheriunvestime nts wie tig i. CAME, ae real 4,030 AQOO ee eo OE aS a ea eee 2 
Materials and supplies: (ci... sce emitaitiecns epee a 127,704 123,069 130,144 121,642 105,362 149,677 
Grete: one), SOE eP eee. |... kale nears 286,011 82,059 103,277 83,479 73,948 125,521 
Cash special deposit with fiscal agents to cancel 

HOGS). Rita. opin reteset 8%" 3." 8 SA Pe ee Fa en Ry Ve 5s hl A cea 1,000 12,000. Te Eee leet ee ae 
ACOO Unis! TOCEI Wane a cree otic te «5 5 eco «ee mimeeasla se 191,369 183,883 168,101 153,062 140,156 119,870 
DISCOUNT ON) “NOTES IE eretaleret er eter ecto eve at atatetel etter Ae OR SLE = VO CSET ET ECE UOTE SO Se ene 2,070 
Prepaid) accounts: (2Gcy Sst Ar are ee ees oe EE 5,038 1,277 1,931 2,400 1,820 3,672 

Pa 6 MOC RIO NN Bi 7h CR I $5,067,549 $4,442,896 $3,916,321 $3,582,139 $3,349,134 $3,109,383 

Liabilities— F 
Capstalistocic ys... See meee eLatlc tes co's ha $1,560,000 $1,560,000 $1,560,000 $1,560,000 $1,560,000 $1,300.000 — 
PVE (On fStO etwas eos etait ste ea ees 778,000 778,000 778,000 778,000 778,000 570,000 — 
Nees HayAbtel ttn! ctu Rc mmmn ment ttn 8S, SN eet ane aaa AE oo had ar aaa 71,000 62,000 500,000 
ID Yer anv Bovo lon soy cercpauns AR re a Ree Ne ta Lc) O60 hi i ead 300,000 200,000 50,000 LOO L000: ig Cine eee ere eens ae 
AGcounts: payable (ie winameneth A eS 88,886 87,242 62,181 51,506 65,718 96,919 
Others current: lrabilities a. a eee ee 62,343 51,049 42,376 38,302 36,334 33,552 
DenreciariomsFeseRven ysl es ee Oma ey 519,318 384,793 338,357 244,545 - 200,489 113,814 - 
MIECEUEC abi ties mati cat ctetlare leks bite Reepeceee eere 113,565 105,104 84,848 65,215 56,644 45,000 — 
Federal Income Bax iclatnans sharon ee ha eee om: ee a ees a ss 23,287 23,287 |. oi gee eas ae ae ae 
Surplus, undivided prohitss yer Ai irae ies 1,645,437 1,276,708 977,272 720,284 589,949 450,098 

Total oA aoe ee Raced se Be $5,067,549 $4,442,896 . $3,916,321 $3,582,139 $3,349,134 


+Due and called July 1, 1923, but not presented. 


Officers: J. Henry Russell, Pres.; Gustavus Goep- 
per, V-P.; Frank H. Golding, V-P.; De Witt Clinton, 
Treas. & Clerk; Cambridge, Mass. 

Directors: J. Henry Russell, Gustavus Goepper, 
J. H. Russell; Hon. Walter C. Wardwell, George Gray, 


$3,109,383 


Daniel Starch, William Minot, Robt. Gardner, Warren " 


Partridge, Howard C. Hopson, John I. Mange, John ~ 


Nal. 
Office, Cambridge, Mass. 


CAMBRIDGE GAS LIGHT COMPANY 
(Controlled by New England Gas and Electric Association) 

History—Incorporated March 15, 1852, in Mass. : CAPITAL STOCK : 
Owns ah Petar a modern coal and water gas plant Authorized, $1,950,000 (increased from, $1,680,000, tog 
on tidewater in Cambridgeport, Mass. Supplies Cam- $1,820,000 in 1922 ; increased from $1,820,000 to $1,875.- fi 
bridge and portion of Somerville, serving a population O00 a Dee, 1925 and again increased to $1,950,000 
about 200,000. Miles of mains, about 200. Annual in 1926; par $25; outstanding, $1,950,000. Over 997” 


of the capital stock is owned by New England Gas and — 
sales, 1,448,400,000 cu. ft. Daily capacity, 11,800,000 Electric Association. Annual meeting, second Tues-~ 
cu. ft. No. of meters, 49,598. 


day in February. 


a 


PUBLIC UTILITIES (Associated Gas & Electric Co. System) 


Dividends—Recent dividends have been paid as fol- 
lows: 1918, 1919 and 1920, 10% each; 1921, 13%; 1922, 
12% ; 1923, 15% ; 1924, 12%; 1925, 12% regular and 
6% extra paid Feb. 2; 1926,°12%; 1927, 12%. Pay- 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross earnings, incl. other income............. $1,638,492 
Operating expenses, taxes, etc.........00..005- 1,233,775 
Depreciation! .7:.....%855 .CAGMYS,........ 152,045 
BUCA MOM AR Eee Kio eee $252,672 
DCUMC ARES et oe ee, 8,273 
Balancetior, dividends. Jaci. OO 2 Ye. A $244,399 
oS es Set | En Te ae ea 6 233,575 
PPDIUSSIGE Vear...... 2... 6... ees LO ME $10,824 


2325 


ments are made quarterly, F, M, A & N 1, at Cam- 
bridge, Mass. Transfer office, Cambridge, Mass. 


GENERAL BALANCE SHEET, DECEMBER 31. 


FUNDED DEBT 


None. 

1926 1925 1924 1923 1922 
$1,699,492 $1,651,502 $1,698,911 $1,768,113 $1,728,146 
1,177,887 1,125,219 1,205,124 1,291,276 1,256,122 
173,280 129,685 92,636 105,087 103,856 
$348,325 $396,598 $401,151 $371,750 $368,168 
6,131 6,235 5,401 4,646 31,817 
$342,194 $390,363 $395,750 $367,104 $336,351 
228,256 331,778 218,400 272,997 201,600 
$113,938 $58,585 $177,350 $94,107 $134,751 

Assets— 1927 1926 1925 1924 1923 1922 
inedieestatehami plant............ gad, Ecraies kee adie $4,300,500 $4,098,575 $3,877,521 $3,726,692 $3,575,500 $3,476,742 
Bonds MN lla ale a o bie cs ton wes tiie 178,836 146,847 37,094 37,282 S/,282 . 4... ste 
Rae RRR Sh, ana. cg ane c wetibonty oammbaedl 218,157 331,188 120,958 oid gviesey .2ido8 DB. cate 
Bills and accounts MSV E 58 oa vies 5 gighere bogs phen 174,748 161,754 162,079 163,081 144.121 148,862 
Wan tt IIS PomMCNSIIDDNCS. ...........-. «5 cancers 347,126 266,513 217,599 289,164 407,783 295,123 
Re dies ss sive gus cuss coe 402,302 187,201 100,063 102,241 30,912 119,241 
RCC rrr 12,268 14,826 15,898 22,655 17,006 8,688 
eesal int Orsalr..)..11. sersh..f i. $5,415,780 $5,093,873 $4,741,442 $4,462,073 $4,212,604 $4,048,656 

Liabilities— 

Capitay stock? Cv) Oe DAaTS, (9, eontO $1,950,000 $1,935,275 $1,869,525 $1,820,000 $1,820,000 $1,819,900 
Interest ‘and, faxes accrued... 2.02. woe...) 37,585 51,623 60,576 56,415 52,284 52,309 
Accounts payable, consumers’ deposits, etc..... 129,453 107,393 111,175 116,726 144,824 118,370 
eee AIOE 2! Bak, 55 6.0 alsa <5 ws waders 9 300,300 100,300 140,300 130,300 90,300 110,300 
etemmams-on new. stock. .....5..ccs.cuceeccs. 1,210,008 1,192,338 1,113,438 1,054,008 1,054,007 1,053,895 
Reserve: for depreciation s/ jy. 6 (5 RACED. .TS 614,750 516,648 384,941 293,037 238,459 175,621 
AME FMBCOGNOFOU IG esis. )rlesnjt oes hace benegn. . . We ttOke 27,016 14,020 1,869 S62. Tae ae 
PUPP HUES Soc AIOM NS vitsd ole 's wiv iasornie LARQMIBL ROSSA, O12 1,173,684 1,163,280 1,047 467 989,718 812,368 718,261 
SNR TRAM rs UGH NE 5 os ees seins scale oc $5,415,780 $5,093,873 $4,741,442 $4,462,073 $4,212,604 $4,048,656 


Officers: Albert M. Barnes, Pres. & Gen. Mgr.; Wal- 
Letokssterleg,V-E. 3. Warren Partridge, V-P. + Isaac’ T. 
Haddock, V-P.; De Witt Clinton, Clerk & Treas. 

Directors: Stanley B. Hildreth, Albert M. Barnes, 


Walter F. Earle, Warren Partridge, J. I. Mange, H. C. 
Hopson, Daniel Starch. 
Office, Cambridge, Mass. 


CAPE & VINEYARD ELECTRIC CoO. 
(Controlled by New England Gas and Electric Association) 


History—Organized June 1, 1920, as a consolidation 
of the Buzzards Bay Electric Co. and Vineyard Light- 
ing Co. (see 1920 Public Utility Manual, page 241, or 
apply to our Information Department). Supplies 
electricity to Barnstable, Bourne, Chatham, Dennis, 
Edgartown, Falmouth, Harwich, Hyannis, Oak Bluffs, 
Orleans, Sandwich, Vineyard Haven and Yarmouth, 
serves a summer population of approximately 100,000. 
Output of electricity (generated and purchased) : 1927, 
7,522,073 k.w.h.; 1926, 7,042,168 k.w.h.; 1925, 8,730,550 
K.w.h.; 1924, 7,489,108 k.w.h. Number of customers, 


12,608. 
GENERAL BALANCE 
Assets— 1927 1926 1925 
Property and investment .. $2,131,773 *$2,243,457 $2,008,594 
Materials and supplies .... 58,752 47,348 56,186 
MRP Sete, 8 bee 42,598 70,688 24,922 
Accounts receivable ....... 65,525 71,792 60,292 
Deferred charges ......... 9,120 9,136 16,970 


f 

g 

di 3 2 ee YS Se 
Mental LP AOOWE OOF $2,307,768 $2,442,421 $2,166,964 


*Stated at reproduction cost. 
» Officers: J. I. Mange, Pres.; H. C. Hopson, §. M. 
Daly, Warren Partridge, J. I. Magee, F. H. Golding, 
V-Ps.; De Witt Clinton, Treas. & Clerk. 
Directors: S. C. Luce, Jr., Vineyard Haven, Mass.; 
‘Oscar C. Nickerson, Chatham, Mass.; J. I. Mange, 
'H. C. Hopson, S. J. Magee, J. M. Daly, Warren Part- 


CAPITAL STOCK 
Authorized and outstanding Dec. 31, 1927, $750,000 
Common, par $25 (changed from $100 in 1926), and 
$750,000 6% cumulative Pfd., par $100. The outstand- 
ing Pfd. stock was called for redemption on Jan. 1, 
1928 at 103 and dividends. The New England Gas & 
Electric Association owns all the outstanding Common 
stock. 
Annual Meeting—Fourth Monday in March. 
Dividends—Initial quarterly dividend on Pfd. stock 
of $1.50 per share was paid Jan. 3, 1927, which rate 


maintained to date of redemption Jan. 1, 1928. 
FUNDED DEBT 


None. 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Common satock 4.44 44eA. $750,000 $750,000 $750,000 
Preterred, Stock «©. iigcts a: 750,000 BOO M00% «mg sean 
MGtesspayaple toes. ghee ais Pee ot ae ose .. 378,315 
Accounts payable ........ 359,007 38,511 74,757 
Wuyeiaifliated *coswpiida. oe . waren 346,376 372,294 
Consumers’ deposits ...... SEEGER) ee RIEU: 10,290 
Accrued liabilities ........ 5,426 33,023 5,877 
Undistributed items ....... 12,709 6,260. =. s SE a 
FRESE VCS: hast Wee ce chanstcrorey, 87,665 141,514 123,143 
Surplus—cap. & corporate. 289,436 541,634 452,288 


Total $2,307,768 $2,442,421 $2,166,964 


ridge, New York; R. A. Pritchard, Boston, Mass.; 
Daniel Starch, Cambridge, Mass. 

Financial Office, 61 Broadway, New York. Oper- 
ating Office, 33 Liberty St., New York. Local Office, 
Falmouth, Mass. 
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PUBLIC UTILITIES (New England Gas & Electric Asso. Controlled Companies) 


pS ES SE NS SS aaa Satie: SEG, [MESHES IES Oe TO Ne 


MIDDLESEX COUNTY ELECTRIC COMPANY 
(Controlled by New England Gas and Electric Association) 


History—Incorporated in Mass. in 1909 as The 
Tyngsboro Electric Light Company, name changed 
to present title early in 1922. Subsequently merged 
into itself The Shirley Electric Light Company and 
Pepperell Electric Light and Power Co. Serves 
1,353 consumers in the towns of Shirley, Pepperell, 
East Pepperell, Dunstable and Tyngsboro, Mass. 
Population of the territory served aggregates about 
7,000. No. of customers, 1,315. The Company is un- 
der the management of J. G. White Management 
Corporation, 33 Liberty St., New York. 


GENERAL BALANCE 


Assets— 1927 1926 
Property wacCountcemee east coho seie iene $318,156 $275,662 
Other imvestmenmtg gees ee acne enae 200 200 
Materials and sapplies.... .. ee eatin. sc 6,525 9,743 
Specialt.depositeverc ee: .... SYLAR. 5OUBLS . typ Seed 
Coals Fe ees Re coi eo A aie 4,159 2,498 
Notes. & “acctss receivable eke... 12,630 14,011 
Deferre dindebits htems: 3... kane ts... 1,060 1,458 

fatal Agel Vb ous 2 ARON We ang $401,355 $303,572 


Officers: \J)\ USMange; Pres? HACr eippsdny (Si qc 
Magee, John M. Daly, L. H. McCray, F. H. Golding, 
Ver sk? De Warne lintha See. cearkrede.. ior er 3 
Logue, Clerk. 


NEW HAMPSHIRE GAS 

(Controlled by New England 

History and Properties—Incorporated Oct..30, 1900, 
in N. H. as the Rockingham County Light & Power 
Co.; name changed to the Portsmouth. Power 
Company in March, 1924, and changed again 
in 1927 to its present title. Acquired the prop- 
erties of The Hollis Electric Co., Raymond Candia 
Electric Co. and the Brookline Property. The com- 
pany furnishes electric light and power to consumers 
in 13 communities, principally Portsmouth, New Mar- 
ket, Rye, Hollis, Brookline, Candia, and Epping, 
N. H., and surrounding territory with a combined 
population of 30,000. In addition, it supplies through 
sales to local utilities (Twin State Gas & Electric Co., 
and Exeter & Hampton Electric Light Co.) ten other 
neighboring communities, with a total population of 
about 40,000. The company also sells power to urban 
and inter-urban electric railways, serving adjacent sec- 
tions of Massachusetts, New Hampshire and Maine. 
The company leases the Kittery Electric Light Co., 
agreeing to pay 7% per annum on $75,000 capital 
stock, all of which it owns. This lease is for 99 years 
from July 1, 1916. The leased company does business 


WORCESTER GAS 


CAPITAL STOCK 
Authorized and issued, $50,000 Common (par 
$25) and $50,000 6% cumulative Pfd. (par $100). All 
of the Pfd. is held in Company’s treasury. The entire 
Common stock is owned by New England Gas & 


Electric Association. 
FUNDED DEBT 


Funds have been deposited with State Street Trust 
Co., Boston, Trustee, to cover principal and interest 
to maturity. Mortgage satisfied and all bonds can- 
celled except $12,500 principal amount First. Mort- 
gage 7s due Jan. 1, 1937. | 


SHEET, DECEMBER 31 


Liabilities— 


Capital ustocle wort.) fia, Ua $50,000 $100,000 
Funded) debt?) Jassuct al ae. see ee 500 
Accounts payabley.. ies. oe eee 271,524 65,732 
ACCRUEdC acCCOUntsi 2. oe acd: a eee 3,414 3,208 
Coristiiners® ‘deposits’ 0-242 Eo ae 1,720 Li27% 
Unadjusted credits (i. ase. 200 Poe ae 30,403 2,423 
Reserves. .. si cadiatae aang deete eee 15,645 15,162 
Surplus: 0 cos oeened ead see heteee eae 28,649 17,276 

otal... sre bea seers ee $401,355 $303,572 


Directors: J. I. Mange, H. C. Hopson, J. M. Daly, 
New York, N. Y. 


Financial Office, 61 Broadway, New York. Opera- | 
ting Office, 33 Liberty St., New York. Local Office, — 


East Pepperell, Mass. 


& ELECTRIC COMPANY 
Gas and Electric Association) 


in Kittery and Eliot, Me. Also owns the capital stock — 
Generating | 
station located at Portsmouth, N. H.; capacity over — 


of the Lamprey River Improvement Co. 


20,000 h.p. In addition, there are undeveloped water 
rights on the Lamprey River, near New Market. Com- 


pany owns about 90 miles of high tension transmission — 


lines. 
CAPITAL STOCK 


Outstanding, 
owned by New England Gas and Electric Association, 
Annual meeting, second Wednesday in July. 

FUNDED DEBT 
None. 


Officers: J. I. Mange, Pres.; H. C. Hopson, L. Hv 
McCray, John M. Daly, S. J. Magee, Frank H. Gold- 


ing, V-Ps.;.De Witt Clinton, Sec. & Treas.;>Ay Mi 
Lord, Clerk; M. C. O’Keeffe, Asst. Sec. & Asst. Treas. 


Directors: J. I. Mange, H. C. Hopson, J. M. Daly, 


S. J. Magee, M. C. O’Keeffe, New York. 
Financial Office, 61 Broadway, New York. Oper- 


ating Office, 33 Liberty St., New York. Local Office, - 


Portsmouth, N. H. 


LIGHT COMPANY 


(Controlled by New England Gas and Electric Association) 


History and Properties—Incorporated May 13, 1851, 


plants producing ammonium phosphate and prussiate 
of soda, etc, Daily capacity: Coal gas, 3,500,000 
ft.; water gas, 7,700,000 cu. ft. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


in Mass. Company controls entire gas business of 
Worcester. Franchise perpetual. Population served, 
195,000. The Company has complete by-product 
1927 
Gas, manutactuved: (M: seu) Tt). cto ornd cones 1,311,557 
Gas sold” (MiacdiFit.). cece. oo. huatenotatial ase ve 1,244,029 
Niiiiber.of me ters-.cnecemcune ie comin kee gear ae 40,397 
Milesiat@matisiee Se Rae NOSE ee An Ae eee ee 281 


CAPITAL STOCK 

Authorized and outstanding, $2,050,000 (increased 
from $1,750,000 in 1925) Common, par $25. Over 
99% of the capital stock is owned by New England 
Gas & Electric Association. 

Preferred, Stock Redemption—All of the Pfd. stock 
of the company was called for redemption on July 1, 
1927 Abts. 


1926 1925 1924 1923 1922 
1,227,412 1,142,488 1,068,246 1,086,443 1,011,857 
1,156,446 1,069,479 1,005,595 1,030,586 985,158 

39,845 39,117. 37,916 37,686 36,840 

270.1 260.8 249.3 240.9 234.13 


Transfer Office—Stock transferred at Company’s 
office, Cambridge, Mass. . 
Annual Meeting—First Wednesday after March 10. 


$1,500,000 Common, par $100. All | 


Cun 


Dividends—The Company had an unbroken record | 


of dividends from 1853 to July 1, 1919. The rates on 


Common stock since 1890 have been as follows: 1890 


PUBLIC UTILITIES (Associated 


to 1896, 8% ; 1897 to 1900, 10% ; 1901, 18% ; 1902 and 


1903, 10% ; 1904 to 1908, 11% ; 1909, 1114%; 1910 to 
1914, 12% ; 1915, 10% ; 1916, 101%4%; 1917, 8%; 1918, 
4% ; 1919, 4%; 1920, none; 1921 (paid Jan. 3, 1922), 
1% regular and 1% extra; 1922, 6% ; 1923, 8% ; 1924, 
8% ; 1925, 8% regular and 1% extra; 1926 and 1927, 
10% each; payments quarterly, J, A, J & O 1. 


PUNDED DEBT 


Gas & Electric Co. System) 


ZSZ7 


$1,200,000 FIRST MORTGAGE GOLD 514s, SERIES “A”; DUE 
JULY 1, 1939 
$200,000 FIRST MORTGAGE GOLD 6s, SERIES “B”; DUE 
JULY 1, 1939 


Both issues were called for redemption on Jan. 1, 
1928 at 105 and interest at Worcester Bank & Trust 


Co., Worcester, Mass. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 192 


—————— SS  <Vecwwteteers ee 0 | an 


ss OS oS i 


1923 . 1922 
$1,577,868 $1,601,420 
1,114,824 1,204,679 
$463,044 $396,741 
5.128 6,354 
$468,172 $403,095 
$147,112 $158,574 
157.112 60.000 
$304,224 $218,574 
$163,948 $184,521 
139.816 107,082 
$24,132 $77,439 
1924 1923 
$4,867,056 $4,767,294 
316,054 185.141 
106,362 
178,993 345,432 
"30,698 44,727 
236.000 272.000 
39.827 40,144 
$5,774,990 $5,654,738 
$1,400,000 $1,400,000 
350.000 350,000 
2,150,000 2,150,000 
850,000 850.000 
95.000 145,000 
34,003 42 696 
"72.787 71,504 
35.000 34'756 
113,866 108.976 
31.901 28° 298 
265,964 113,337 
376,469 360.171 
$5,774,990 $5,654,738 


1925 1924 

(UA CERSTTG TST 5 2 SRI dt $1,733,657 $1,666,758 $1,564,671 $1,486,752 
Operating expenses and taxes ................ 1,245,014 1,137,631 1,077,689 1,007,195 

mretrensimeee cle... eG) oe dh $488,643 $529,127 $486,982 $479,557 
EC MCOMEN CG . . oaci . v.94. see. ete 4,309 11,845 11,683 8,930 

eS te, oases ins. ass ae ce $492,952 $540,972 $498,665 $488,487 
(et ve es gee legit le ee eA 97,725 86,881 94,395 $122,247 
Sepreciation 24. .77.08)0.0 941. . Ye Rote 204,863 204,009 169,891 168,495 

oe YS ed or spn ere oy pews Ge la $302,588 $290,890 $264,286 $290,742 
meance tor dividends ..:.72° 3. Si 72 1 GL 190,364 250,082 234,379 $197,745 
MOET ANT he ee s,s cess. oh pal abok 219,000 233,000 216,340 161,000 

BUrnigevtor year ees OO! icvil nooRba *$28 636 $17,082 $18,039 $36,745 

* Deficit. 
GENERAL BALANCE SHEET, JANUARY 1 

Assets— 1928 1927 1926 1925 
Boiteatueeampimenit .°...........°.. $5,556,361 $5,310,589 $5,099,563 $4,928,959 
Meateriaic ana supplies J.!).5.......5.0..c002 330,639 336,923 285,208 273,950 
ene ewe $2: 25.00)) 0) 0G rk) or bnolat 113,958 110,837 124,288 100,298 
miecounte receivable)... |... ans een 224,426 216,056 181,110 184,208 
Beerrruerenmassets ............656....00.. T2825 Mother oy 
MCOTOMIMUETIES. oe png. ce css oe eucdes 18,157 19,737 Zia 22,894 
Deferred debit ih EP ee eee, Te BRE 92,000 128,000 164,000 200,000 
Prepme tenis PRLS P ASE TSO ATT RAR A 43,247 49,678 44,230 56,082 

Ree. .,..,... 2... eee $6,391,616 $6,171,820 $5,919,714 $5,766,391 

Liabilities— 

BOOM BSTOC T. o0 i). bacve. cee ened « enleliowed $2,050,000 $2,050,000 $2,050,000 $1,750,000 
EE ey he ee er Pane eer 350,000 350,000 350,000 
Mrsiklea Wemeee ys 2... oe eS 1,400,000 1,400,000 1,400,000 1,400,000 
eremiuin omicapital stock .‘5.. 6200 fee 850,680 850,680 850,680 850,000 
OME 648s). oc oreare aes dureon 350,000 90,000 105,000 430,000 

MER OG GD avA DIC cs 6h. ova) b accstevll ure oree mew fe 318,145 64,244 27,256 48,531 
emereirrrerriiiabilities’....°..,...050 eo 5,508 OoQc ger a a ey foe ee oe 
Bererestiacamieg’ rs! | sory ieee i 56,656 54,272 52,794 51,469 
mrvidentistacerned 2006. 800.2 sate pyelbyd 50,840 57,840 57,840 42,000 
ErsUnIers peposits eiecii os ool. . ov MNEBSAd. & 121,359 119,699 118,442 114,132 
CET VOR FPR IOS ed ace. «oi cs seed Gms ST. ae te 30,751 45,130 43,134 38,226 
es ns is 773,222 640,966 435,568 284,678 
Memrercrimiggcees, fo te ORE iS 384,455 442,426 429,000 407,355 

Dengue ee Eee ie $6,391,616 $6,171,820 $5,919,714 $5,766,391 


I 


Officers: John’ I. Mange, Pres.; Warren Partridge, 
V-P.; Frank H. Golding, V-P.; De Witt Clinton, Sec. 
& Treas. 

Directors: F. H. Dewey, De Witt Clinton, Daniel 


Starch, John M. Daly, Howard C. Hopson, John I. 
Mange, Warren Partridge. 


Corporate Office, Cambridge, Mass. 
Worcester, Mass. 


Local Office, 


RAILWAY AND BUS ASSOCIATES 
(Controlled by interests Identified with Associated Gas and Electric Company) 


History—Organized in April, 1926, under a Massa- 
chusetts Declaration of Trust. Controls New Hamp- 
shire Electric Railways (which. in turn controls the 
Massachusetts Northeastern Street Railway Company ; 
Dover, Somersworth and Rochester Coach Company ; 
Dover, Somersworth and Rochester Railroad Com- 
pany), New Jersey and Staten Island Ferry Company, 
Southern New York Railways, Inc., Richmond Rail- 
ways, Inc., which purchased the railway properties of 
Richmond Light & Railroad Company (see 1927 
Manual, page 2424) and which in turn controls the 
Southfield Beach Railroad Company; Pennsylvania 
and Maryland Street Railway Company (see page 


1651) and Manson Transportation Co. 


CAPITAL STOCK 
Outstanding, $10,000 Common. No details available. 
FUNDED DEBT 


e None. 
CONSOLIDATED INCOME ACCOUNT, YEAR ENDED DECEM- 


BER 31, 1927 


Sse reventiese.aa oy. 2. PF l.oe. ol ARES... i: $1,744,569 
Operating expenses, depreciation and taxes ....... 1,724,628 
menletFevenuearcor, 2.6. 200.800 a MUO OC! $19,941 
Meee income t mss... OPE, 9%.. sas Mee. ee 65,601 
STotal-income.-..0+.....2+es 2+. ab mn $85,542 
Fixed charges ..... 77,719 


$7,823 


Pe ie eee 6 bt wo one 6 tise Oe © RP Ree ems 6 «8. « aa. © 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Plant and properties, etc. ............ Si tag AN $17,001,942 
Siestments. WIA ee eco. os luck. 2,000 
Pasitand snecial deposits ,......2244. 85. fuleo 223,447 
moesoumes receivapie @F)... tt) so 33,835 
Materialsand supplies 28.28, IKRTQAAS, . 2M aNIT 176,646 
Prepaid accomnts" “2 SMa SVG sed OOD | 48,459 
Suspense items ot MI ALE eer < RMUL OF ee 34,531 
2H 21 v0 paella bas neat aaptcedapece it simmaredaeds Amp belesta ee $17,520,860 
Liabilities— 
Capital stock—Common arte, OOO Eo f Sat agal $10,000 
Common stock—subsidiary and affiliated cos. .... 13,400 
Pfd. stock—subsidiary and affiliated companies 70,400 
Funded debt—subsidiary and affiliated companies. . 1,047,365 
Notesspayable oni. (G0 12 Candin lJ—nenen 11,200 
PCCOMUte Pay ableraie Masia. os He oo dw d eeob i 75,218 
amectued: taxes, mteredts CtG os an i st bw ta we nee 130,264 
Accounts with affiliated companies .............. 500,565 
Retwement reserve) r../2 Aeon. . i bs hoe ke as 1,747,330 
Other reserves ...... PS et eee 302,436 
Surplus—capital and corporate .................. 13,612,682 
anh agent ae Ee OEE eae Bie 5 Actes Mb ae Ce, ©. $17,520,860 


Officers: H. C. Hopson, Mgr. & Treas.; R. A. Prit- 
chard, Clerk; J. I. Mange, J. M. Daly, R. N. Thompson, 
Asst.\2 Mgrs.; G. M. Michel, Asst. Treas.; M_.C. 
O’Keeffe, Sec. & Asst. Clerk. 

Operating Managers: J. G. White Management 
Corp., 33 Liberty St., New York. 

Trustees: Daniel Starch, H. C. Hopson, J. I. Mange. 

General Office, Tompkinsville, Staten Island, N. Y. 
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PUBLIC UTILITIES (Associated Gas & Electric Co. System) 


NEW HAMPSHIRE ELECTRIC RAILWAYS 
(Affiliated with Railway and Bus Associates) — 


History—A voluntary association organized as suc- 
cessor to the New Hampshire Traction Co. on Aug. 
24, 1905. Company owns all of the capital stock of 
the Massachuestts Northeastern St. Ry. Co., and Dover, 
Somersworth & Rochester Coach Co. which owns all 
the capital stock of Dover, Somersworth, & Rochester 
staRy..Co. 

Control—In 1926, Railway and Bus Associates ac- 
quired a majority of the outstanding capital stock. 


SHARE CAPITAL - 
Authorized, $4,000,000 Common and $4,000,000 4% 
non-cumulative Pfd.; outstanding, $3,900,200 Com- 
mon and $2,159,600 Pfd.; par, $100. Annual meeting, 
second Tuesday in September. 


Dividends—Dividends on Pid. paid at rate of 2% 
from July, 1908, to Jan., 1910, in July, 1910, increased 
to 3% per annum, and in July, 1912, to July, 1915, 4%; 
July, 1916,4%; Jan., 1917, 4%; July, 1917, 2% ; none 
since; payable semi-annually, Feb. and Aug. . 


FUNDED DEBT 
None. 


Officers: J. I. Mange, Pres.; H’Co Hopson; V-P. 
&:Treas.; John M. Daly, V-P.; L. Hi. MeCrays Vaee 
M. C. O’Keeffe, Sec., New York. . 

Directors: J. I. Mange, H. C. Hopson, J. M. Daly, 
C. M. Travis, New York; R. A. Pritchard, Boston. 

Office, 61 Broadway, New York, N. Y. 


MASSACHUSETTS NORTHEASTERN STREET RY. 
(Controlled by New Hampshire Electric Rys.) 


History and Property—Incorporated August 16, 
1900, in Massachusetts, as Haverhill & Southern New 
Hampshire St. Ry.; name changed to Massachusetts 
Northeastern St. Ry. in July, 1912. Subsequently 
merged the following companies: Lowell & Pelham 
St. Ry., Lawrence & Methuen St. Ry., Haverhill & 
Amesbury St. Ry., Haverhill & Plaistow St. Ry., 
Amesbury & Hampton St. Ry., Citizens Electric St. 
Ry., Seabrook & Hampton Beach St. Ry., Haverhill, 
Plaistow. & Newton St. Ry., and Hudson, Pelham & 
Salem St. Ry. (see Manual for 1912, page 2036). The 
consolidated company operates about 77 miles of 
electric railway of which 18.5 miles are in New Hamp- 
shire, and 58.5 miles in Massachusetts. Connects Hay- 
erhill with Lawrence, Methuen, Merrimac, Amesbury, 
Newburyport, Salisbury and Salisbury Beach, in 
Mass., and Salem, Plaistow, Newton, Seabrook and 
Hampton Beaches, in New Hampshire. Road con- 
nects at various points with other street railway com- 
panies, including the Eastern Massachusetts Street 
Ry. Also owns a park on Canobie Lake, in Salem, 
N. H. Passenger cars (open, 61; closed, 69) 130; 
plows and work cars, 31. Power purchased trom 
Portsmouth Power Co. Power is distributed through 
five substations, located at Salem and Plaistow, N. H., 
and Methuen, Amesbury and Newburyport, Mass., 
with a total transforming and converting capacity of 


3,600 k.w. 
CAPITAL STOCK 


Authorized and issued, $1,500,000 Common and 
$665,000 6% cumulative Pid. par, $100. All owned 
by New Hampshire Electric Railways. Annual meet- 


ing, in June. No dividends paid. 
FUNDED DEBT 


1 
$223,000 CITIZENS uinoeere STREET RY. FIRST EX- 
TENDED GOLD 6s; DUE DECEMBER 1, 1920, BUT 
EXTENDED TO JUNE 1, 1922, WITH INTEREST INCREASED 
FROM 5%, TO 8%; AGAIN EXTENDED TO JUNE 1, 1924, AT 
7%, AND AGAIN EXTENDED TO JULY 1, 1934, AT 6% 


Dated December 1, 1900. 

Interest Payable June and December 1, at Beacon 
Trust Co., Boston. 

Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Beacon Trust Co., Boston. : 

Provisions of Issue—Issued, $230,000, of which $7,- _ 
000 reacquired, leaving $223,000 outstanding. 

Security—A first lien on property formerly owned 
by Company. 

Tax Provisions—Company does not pay Normal 
Federai Income Tax. 


(2) 
$749,000 MASSACHUSETTS NORTHEASTERN STREET RY. 
FIRST AND REFUNDING GOLD 5s; DUE JULY 1, 1934 | 
Dated July 1, 1914. 
Interest Payable January and July 1, at American 
Trust Co., Boston. . 
Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—American Trust Co., Boston. e 
Provisions of Issue—Authorized, $2,000,000; Out-— 
standing Dec. 31, 1927, $770,000 of which $21,000 held — 
in Company’s treasury. Reserved to retire the Citi-” 
zens Electric St. Ry. bonds maturing July 1, 1934, 
$230,000; the balance ($851,000) reserved for corpo- 
rate purposes. . 

Callability—Subject to call at 110 and interest on 
any interest date upon 43 days’ notice. | 

Security—A first lien on entire property of Com- 
pany, except the property formerly owned by Citt- 
zens Electric St. Ry. Co. 

Tax Provisions—Company pays 
Income Tax up to 2%. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, — 
Boston. ‘ ¥ 

Original Offering—First publicly offered ($707,- 
000) in Jan., 1915, at 97 and interest, yielding about 


5%. | 
(3) 


$1¢0,000 MASSACHUSETTS NORTHEASTERN STREET RY. | 
5% MORTGAGE BONDS; DUE JULY 1, 1934 ee iy 


Dated January 1, 1917. 
Interest Payable January and July 1. 
and issued $100,000. 


Normal Federal | 


Authorized 


CAR TRUST NOTES _ eo 
There are also outstanding $10,000 6% Car Trust 
Notes, due serially to 1928. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 — 

Gross’ earnings (16's: dari ie os 4% eee eS $520,579 $554,915 $597,335 $679,287 $904,755 $939,521 
Operating expenses. and: taxes 207 25000 008. 474,600 549,616 604,764 676,378 904,474 870,700 
Wet daritingsies+)) ito eliew nese ake $45,979 $5,299 +$7 429 $2,909 $281 $68,821 
Other, incometn. op, .ac edo oh ote cue erie te vhetn 1,149 65,647 63,436 66,159 68,535 48,816 
Gross’ ice’ 5 Fe he Eee eee Sey a Lata $47,128 $70,946 $56,007 $69,068 $68,816 $117,637 
Bond: interest 206.004. 2th Ree. 19. 72,394 55,830 55,830 56,846 58,294 59,411 
Others interest, eta) Peek. arbor ede 300, 17,164 17,765 18,648 17,104 21,543 
Total charges oi) ne - wy cag tien wey td ees eae ' $72,694 $72,994 $73,595 $75,494 $75,398 $80,954 
Meher ton year er tec een io oe tan Ue eae $25,566 $2,048 $17,588 $6,582 *$36,683 


*Surplus. Deficit. 


$6,426 


ep hia 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 
BT AIC FOUUIDMOCHE oo gy Loe cess ewaoaiene ance. $3,614,967 
Menceuired Securities) 1) 5.320 5.1.8), sai to. 940 9d Jles he 
tT. yc cee ec cect cp ededs 67,680 
MRIS ICCENOSI I a Oe og ccc ke dee. 21,885 
SRE eT iS 22 Villa se alee oe ed 47 484 
Seer accounts. 7 i 2h yO OSS 12,891 

feeporerred debit itemsoy os ei lle a 19,810 
SERNA (Rh pee 29 Ge Se ns 68,089 

SEs lens 1s ta oe aa ee ey Se $3,852,806 

Liabilities— 

Tr PPeLOC Me er Nd EOWA 2,165,000 
Menten uebtem ete es eee e 082.000 
Loans and notes payable ..................... 220,000 
Peet liamiiitios” ves, JTL M1) roo fi be: 

Burerestiund taxes! accrned\,. . 6). 1.0)... ose 93,373 
a ON Cae ea en en anne 21,631 
BMOM@CMPTeSerVes a te 217,675 
IE DS eo ecm deer ee 
Beeerrreeredmadtems eo. PPL oO 53,166 
errlameneeiaews Yt 7.5.) pote yd. vib 

DtMMTOIMEL D0r 27k todet: kis cache BOO. $3,852,806 


Officers: J. 1. Mange, Chrm. of Bd, & Pres.: H. C. 
Hopson, V-P.; J. M. Daly, V-P:; C. L. Bartlett, V-P. 
& Gen. Mgr.; S. J. Magee, V-P.; R. F. Smith, Sec. & 
Treas. 


2329 
1926 1925 1924 1923 1922 

$3,610,762 $3,622,014 $3,603,951 $3,659,916 $3,722,843 
77,000 77,000 77,000 74,000 73,000 
73,366 85,135 73,141 72,193 75.538 
ZO 9386 ig MEN SACL Sec CMP vine ess Pt 
28,695 27 826 27,631 40,135 51,373 
16,886 26,472 24,013 40,037 41,097 
16,505 17,245 17,226 17,620 3,000 

A4. 26415 clean ., hema}. eaw wastes .arxasl. 
$3,894,411 $3,855,692. $3,822,962 $3,903,901 $3,966,851 
$2,165,000 $2,165,000 $2,165,000  — $2,165,000 + ~—- $2,165,000 
1,149,000 1,149,000. —- 1,149,000 1,149,000 1,149,000 
220,000 250,000 260,000 230,000 245,100 
(34,622 55,182 30,200 53,130 47,733 
158,469 D45408F JOR © 2,934 4,291 
205 585i! 917754916 Aigttiscn.. foto eat dees 
df She WHET ek IT (ii nai? Cat ioaleba ees (sil 
Rubee: 138,507 127,370 137,933 160,842 
38,962 42.505 32,697 25,809 20,154 
JON 40,958 58.695 140,095 174,831 
$3,894,411 $3,855,692 $3,822,962 $3,903,901 $3,966,851 


Directors: J. I. Mange, H. C. Hopson, J. M. Daly, 
S. J. Magee, M. C. O’Keeffe, New York. 

Financial Office, 61 Broadway, New York. Operat- 
ing Office, 33 Liberty St., New York. Jocal Office, 
Portsmouth, N. H. 


DOVER, SOMERSWORTH & ROCHESTER STREET RY. 
(Controlled by Dover, Somersworth & Rochester Coach Company) 


History and Property—Incorp. in March, 1900, in 
N. H., in perpetuity. In 1901 absorbed Union Elec- 
tric Ry. and Rochester St. Ry. Owned and operated 
20.35 miles of track in Dover, Somersworth, Rochester 
and Gonic, N. H. (see 1926 Public Manual, page 2250). 
Company discontinued operation of the railroad prop- 
erty on Sept. 5, 1926, and with the authority of the 
New Hampshire Public Service Commission, obtained 
July 16, 1926, inaugurated on Sept. 16, 1926 a motor 
bus line between Dover, Somersworth and Rochester, 
N. H. Six White coaches were placed in operation. 

CAPITAL STOCK 

Authorized and issued, $300,000; par, $100; all 
owned by Dover, Somersworth & Rochester Coach 
Company. Annual meeting, in June. No dividends 
paid. 

FUNDED DEBT 

$128,000 Series “A” First 6s and $79,000 Series “B” 

First Income 6s; dated July 1, 1921; due July 1, 1931. 


Authorized issue, $500,000. Series “A” bonds subject 
to call at par and interest on any interest date on 60 
days’ notice. Series “B” bonds subject to call on 60 
days’ notice or any interest date at par plus any de- 
clared and unpaid interest to the June 30 of the calen- 
dar year next preceding the date of redemption, plus 
interest at the rate of 6% per annum after such June 
30 to date of redemption. Company pays Normal Fed- 
eral Income Tax up to 2%. 


Officers: J:,I. Mange, Pres.;.H. C. Hopson, V-P.; 
JaM.(Daly,.V-P.;-C.. L.. Bartlett,; V-P.; S.J. Magee, 
V-P.; John t-Daty-Vv-P- ; R. F. Smith, Sec. & Treas. ; 
LwE,aLgyade, Supt. 

Directors: J. I. Mange, H. C. Hopson, J. M. Daly, 
S. J: Magee, M. C. O’Keeffe, New York. ; 

Financial Office, 61 Broadway, New York. Oper- 
ating Office, 33 Liberty St., New York. Local Office, 
Portsmouth, N. H. 


SOUTHERN NEW YORK RAILWAY INC. 
(Controlled by Railway and Bus Associates) 


History and Property—lIncorporated Dec. 31, 1908, 
in N. Y., as the Otsego & Herkimer RR: Co., suc- 
cessor to the Oneonta & Mohawk Valley RR., which 
latter Company in turn succeeded to the properties 
of the Oneonta, Cooperstown & Richfield Springs Ry. 
Co., foreclosed March 12, 1906. Name changed to 
Southern New York Power & Ry. Corp. in July, 1916, 
and again in March, 1924, to present title. 

_ Franchises—All of the Company’s franchises are 
either perpetual or mature after 1950; they contain 
no burdensome restrictions. 

_ The Company owns and operates a modern electric 
‘interurban railroad between the cities of Oneonta and 
Mohawk, N. Y., connecting with Cooperstown and 
passing through Richfield Springs, a total of 62 miles 
of line track, 50 miles being on private right of way, 
also 6% miles of siding, having trackage rights to 
‘Utica and Herkimer, Rail, 60 to 80 lbs. Equipment: 
a passenger cars, 6; freight motor cars, 8; elec- 
tric locomotive, 1; snow plows and sweepers, 3; ser- 
Vice motor cars, 1; freight trail cars, 27. Current is 
Supplied to the railroad by 5 modern substations of 


ample capacity, Company also has a telephone system 
along its right of way. 

CAPITAL STOCK 

Authorized, $774,900 Common and $1,000,000 7% 

cumulative Pfd.; outstanding, $774,900 Common and 
$500,000 Pfd.; par, $100. Stock control held by Rail- 
way and Bus Associates. The company acts as Trans- 
fer Agent. Annual meeting, first Wednesday in June. 
No dividends being paid. 

FUNDED DEBT 

None. 


Officers: J: 1. Mange, Pres.; S. J. Magee, V-P.; C. 
A. Greenidge, V-P.; A. J. Stratton, V-P. & Gen. Mer.; 
G. M. Michel, Treas. & Asst. Sec.; M. C. O’Keeffe, Sec. 
& Asst. Treas.; M. L. Whitcombe Asst. Treas. 

Directors: J. I]. Mange, S. J. Magee, C. A. Green- 
idge, C. A. Dougherty, H. C. Hopson, J. K. Choate, 
T. W. Moffat, New York; J. A. Losee, Richfield 
Springs, N. Y. 

Financial Office, 61 Broadway, New York. Opera- 
ting Office, 33 Liberty St., New York. Local Office, 
Oneonta, N. Y. 
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AMERICAN. GAS AND ELECTRIC COMPANY 
(Financed by Electric Bond and Share Co.) 


History—As a result of a consolidation of the old 
American Gas & Electric Company (incorporated 
Dec. 20, 1906, in New York) and the Appalachian 
Securities Corporation, effective February 18, 1925, 
the present company known as American Gas and 
Electric Company was formed. Appalachian Se- 
curities Corporation had acquired, directly or indi- 
rectly, (a) the assets of The Virginian Power Com- 
pany, which operated, directly or through subsidi- 
aries, electric power and light systems in Ohio and 
West Virginia serving, mostly at wholesale, a popu- 
lation estimated to exceed 250,000 and (b) a sub- 
stantial majority of the capital stock of Appalachian 
Power Company which operated electric power and 
light properties in Virginia and West Virginia serv- 
ing a population estimated to exceed 400,000. 

In Jan., 1907, the original American Gas & Elec- 
tric Co. took over all the property and assets of the 
Electric Co. of America, consisting of gas and elec- 
tric light properties located throughout the United 
States, and from time to time additional properties. 
have been acquired. American Gas and Electric Com- 
pany acquired its first interest in American Electric 
Power Company in June, 1924, but earnings of that 
Company and its subsidiaries were not included in the 
combined statement of income of Amercian Gas and 
Electric Company prior to May 31, 1926. 


Finances—The finances of the American Gas and 
Electric Co. and of its subsidiaries have always been 
handled through the Electric Bond and Share Com- 
pany. 

Subsidiaries—American Gas and Electric Company 
controls through ownership of all the Common stock, 
except directors’ shares, a diversified group of electric 
power and light companies serving, directly or indirect- 
ly, 870 communities having an aggregate population 
estimated at 2,690,000. The communities served have 
a wide diversity of industrial interests, being located 
in the 9 states of Pennsylvania, New Jersey, Virginia, 
West Virginia, Kentucky, Tennessee, Ohio, Indiana 
and Michigan. 

The principal companies controlled are as follows: 
Appalachian Electric Power Company Roanoke, Va. 
The Ohio Power Company Newark, Ohio 
The Scranton Electric Company Scranton, Pa. 
Indiana & Michigan Electric Company South Bend, Ind. 
Atlantic City Electric Company Atlantic City, N. J. 
Indiana General Service Company Muncie, Ind. 
Wheeling Electric Company Wheeling, W. Va. 

The principal communities served by subsidiaries 
include Scranton, Pa.; Wheeling, Huntington, Charles- 
ton and Bluefield, W. Va.; Roanoke and Lynchburg, 
Va.; Kingsport, Tenn.; Canton, Lima, Portsmouth, 
Steubenville and Newark, Ohio; South Bend, Muncie, 
Marion and Elkhart, Ind.; Benton Harbor and St. Jo- 
seph, Mich.; Atlantic City, N. J.; and other important 
communities. About 88% of the gross earnings of 
subsidiaries for the twelve months ended December 
31, 1927, was derived, and as a result of the recent sale 
of certain railway and other properties, over 97% is 
now derived, from electric power and light business. 

The Ohio Power Company’s Philo station is located 
on the Muskingum. River, approximately 12 miles 
south of Zanesville, Ohio, at a point very favorably 
located in relation to load, coal and water. It is a 
superpower high-pressure steam electric generating 
station having an initial installation of 80,000 kilo- 
watts, consisting of two 40,000-kilowatt units, and will 
have a capacity of 245,000 kilowatts upon completion 
of a 165,000-kilowatt unit now under construction. 
This new unit will consist of one 53,000-kilowatt high 
pressure turbine and two 56,000-kilowatt low pressure 
turbines, each capable of independent operation. The 
new 165,000-kilowatt unit complete with boilers, hous- 
ing, coal-handling apparatus and high tension trans- 
formers is expected to be in service about Nov. 1, 1928, 


and will be one of the largest electric generators in the 
world. 

Indiana & Michigan Electric Company owns the 
Twin Branch superpower, high-pressure, steam elec- 
tric generating station, which is favorably located near 
South Bend, Indiana, and is similar to the Philo 
station. The Twin Branch station, which has a pres- 
ent installed capacity of 80,000 kilowatts, was placed 
in operation in 1925 and is designed for-an ultimate 
capacity of 240,000 kilowatts. 

At Stanton, about ten miles west of Scranton, Pa., 
there was placed in operation in 1927 a. modern steam 


electric generating station, with a rated initial im-_ 


stalled capacity of 72,000 kilowatts, which is expected 
ultimately to replace smaller and less efficient stations 
now being operated. This station was constructed 
jointly by American Gas and Electric Company and 
Pennsylvania Power & Light Company, and each com- 
pany owns a 36,000 kilowatt unit with its independent 
boiler room, turbine room, switchboard, switchyard 
and outgoing transmission lines. | 

The present Philo, Twin Branch and Stanton sta- 
tions are among the most economical stations in the 
world, and the construction of each has been in ac- 
cordance with the latest development of the science. 

The Windsor station of The Ohio Power Company 
(constructed jointly by this subsidiary of the Amer- 
ican Gas and Electric Company and by the West Penn 
Power Company), which is situated on the Ohio River 
near Wheeling, W. Va., and immediately adjacent to 
coal mines owned and operated jointly by American 
Gas and Electric Company interests and the West 
Penn Power Company, is one of the most efficient and 
modernly equipped steam electric generating stations 
in the country. The portion of the station owned by 


The Ohio Power Company now has a rated capacity © 


of 90,000 kilowatts. 


Important electric generating stations owned by 


Appalachian Electric Power Company include the 
Cabin Creek station with a present installed capacity 
of 104,700 kilowatts (including a 20,000-kilowatt unit 
leased), and the Glenlyn station with a present in- 
stalled capacity of 80,000 kilowatts. This company 
also owns hydro-electric generating capacity aggre- 
gating 33,000 kilowatts and undeveloped water power 
sites capable of advantageous development when con- 
ditions justify. 

Other important steam electric generating stations 
owned by subsidiaries include the Suburban station 
of The Scranton Electric Company, which has a pres- 
ent installed capacity of 65,500 kilowatts. +3 

Construction has begun on a superpower steam- 


electric generating station to be known as the Deep- — 


water plant at Deepwater, near Carneys Point, New 
Jersey, opposite Wilmington, Del., in which Atlantic 
City Electric Company will have a substantial owner- 
ship. This station will be similar in design to the 
large superpower plants of the associated companies 


lately constructed but with added improvements. It is 
expected it will be completed and placed in operation 
late in 1929. The initial installed capacity, totaling — 


118,500 kilowatts, will consist of two main cross com- 


pound turbine sets, each rated at 53,000 kilowatts, and | 


a third high pressure single cylinder turbine of 12,500 
kilowatts. Boiler equipment will consist of 1,200 


pound high pressure units, with steel stacks. Fuel for — 
operation will be coal, brought in on barges and boats — 
directly to the station wharf and by rail. The Dela-_ 


ware River provides ample condensing water. 


This station will feed: the new 66,000-volt system of 


Atlantic City Electric Company now under construc- 
tion in southern New Jersey, one main trunk line of 


which consists of a 60-mile, steel tower transmission 


line from the station across the state to Pleasantville, 
N. J., near Atlantic City. The station will also be 
interconnected with the system of the Wilmington 


\ 
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& Philadelphia Traction Company at Wilmington, and, 
through Philadelphia, will thus be part of the power 
pool in the states of Pennsylvania and New Jersey 
now being created. 

_ Electric properties of subsidiaries of the American 
Gas and Electric Company in Michigan, Indiana, Ohio, 
Kentucky, West Virginia, Virginia and Tennessee are 
inter-connected by high voltage transmission lines and 
constitute one of the largest interconnected systems in 
the world. Physical interconnections are also made 
with this system by companies not controlled by the 
American Gas and Electric Company, but operating 
in contiguous territory, with the result that this inter- 
connected system, through construction recently com- 
pleted, extends also into the states of Illinois, Wis- 
consin and North Carolina, and in addition it is inter- 
connected with areas in other states not served by sub- 
sidiaries of the American Gas and Electric Company. 
Seven large modern electric generating stations owned 
by subsidiaries, the Windsor, the Philo, the Twin 
Branch, the Cabin Creek, the Glenlyn, the Logan and 
the Kenova stations, generate a large part of the power 
transmitted over this system. 

Steam electric generating capacity placed in opera- 
tion in 1927 by subsidiaries aggregated 128,500 kilo- 
watts, including a 36,000-kilowatt unit in the new 
Stanton station now owned by The Scranton Electric 
Company and a 31,500-kilowatt unit in the Cabin 
Creek station, a 25,000-kilowatt unit in the Glenlyn 
station and a 25,000-kilowatt unit in the Kenova sta- 
tion of the Appalachian Electric Power Company. 

Transmission lines completed and placed in opera- 
tion during 1927 include a 132-000-volt line extending 
from Danville, Virginia, to the Virginia-North Caro- 
lina state line and effecting an interconnection with 
_ the extensive eastern transmission system of the Caro- 
_lina Power & Light Company; a 132,000-volt line ex- 
tending from Saltville, Virginia, to Kingsport, Ten- 
nessee, at which latter point interconnection with the 
western transmission system of the Carolina Power & 
Light Company has been made by means of the trans- 
mission system of the Tennessee Public Service Com- 
pany extending between Kingsport and Waterville, 
Tennessee ; and a 33,000-volt line extending from Ash- 
-land to Morehead, Kentucky. Operating companies 
-had under construction at Dec. 31, 1927, a total of 263 

miles of transmission lines. 

__ Sale of Street Railroad Properties—American Gas 
& Electric Company during 1927 disposed of practi- 
cally all of its street railroad properties and now owns 
only one street railroad property and that is under 
contract for sale. In the disposition of these street 
railroad properties there were included certain elec- 
tric light properties which were involved in the finan- 
cial setup with the traction properties, or so located 
that they could not be economically tied in and made 
part of the American Gas & Electric Company’s high 
tension system. 

Statistical Data, as at December 31—The growth of 
the property and service of subsidiaries during the 
last ten years is indicated in the following tabulation: 


1927 1922 1917 
Electric consumers .... 524,770 250,145 * 95,944 
Kilowatts generating ca- 
pacity installed ...... 906,027 349,928 119,662 


_ Kilowatt-hours output for 
' twelve months (includ- 

_ ing purchased power) 3,127,413,000 1,023,172,000 439,439,000 
Miles of electric lines 
(11,000 volts or over) 


wa Operation )..:..:.. 5,183 1,695 609 
Miles of electric lines 

(less thon — 11,000 5 

volts) in service ..... 7,909 3,583 1,450 


= ; CAPITAL STOCK 
__ Authorized, 4,000,000 Common shares and 600,000 


“shares of cumulative Pfd. stock, entitled to $6.00 per 
Share per annum, both classes of stock being of no par 
Value; outstanding, March 31, 1928, 1,943,327 Com- 


| mon shares and 396,558 Pfd. shares. The Common 


' 
id 


shares outstanding include Common stock dividend 
payable Jan. 3, 1928 (38,104 shares). 

Preferred Stock Provisions—Preferred shares have 
preference as to assets and dividends over Common 
shares and are subject to redemption at option of 
company at $110 per share and accrued dividends. _ 

Transfer Agent—Guaranty Trust Company, New 
York. 

Registrar—American Exchange Irving Trust Com- 
pany, New. York. 

Annual Meeting—Third Tuesday in February. 

Market—Both Pfd. and Common shares dealt in on 
the New York and Philadelphia markets. 


Price Range— 


Preferred— 1927. 1926 .1925 1924 1923 1922 1921 
Hight yeyjictasrs, &: *10874 *9754% *93 463%, 46% 4834 37 
COND ree | eee 95% *90% *85 41% 40 42 YA 

Common— 

Pio hewn a. aoe *125 *111% *8436 *86 47% 185 124 
owit 4 nA 68% *64 *68 9 *75 ot 143 95% 


*New stock. 


Dividends—Regular quarterly dividends of 14% 
were paid on Pfd. of $50 par value from May, 1907, to 
Feb. 1, 1915, and thereafter quarterly at rate of $6 
per share per annum; payments F, M, A & N 1. 
Initial dividend on old Common, 1% paid July 1, 
1910; regular quarterly payments of 14% from Oct. 
1, 1910, to April 1, 1912, incl.; 134% quarterly to Jan. 
1, 1913, incl.; thereafter 2% quarterly to Oct. 1, 1915, 
incl.; Jan. 1, 1916, the rate was increased to 21%4% 
quarterly, which rate regularly paid to April 2, 1923, 
incl. In addition to these cash dividends, the fol- 
lowing dividends were paid in stock on the old Com- 
mon stock of $50 par value: 1914, 2%; 1915 to 1918, 
4% each; 1919, 291%4%; 1920 and 1921 4% each; 
1922, 29%. 

On July 2, 1923, an initial dividend of 25 cts. a share 
in cash was paid on the new Common stock without 
par value, which quarterly rate since maintained to 
date; payments J, A, J & O 1. 

On July 2, 1923, on Jan. 2 and July 1, 1924, on July 
1, 1925, on Jan. 2 and July 1, 1926 and Jan. 3 and July 
1, 1927 and Jan. 3, 1928 dividends of 1-50th of a share 
each in Common stock were paid. On Jan. 2, 1925, 
a special stock dividend of % share of Common stock 
was also paid on Common stock, and on Jan. 3, 1927, 
a dividend of 40% in Common stock was paid on 


Common stock. 
FUNDED DEBT 


$50,000,000 GOLD DEBENTURES, 5% SERIES DUE 2028; DUE 
MAY 1, 2028 


Dated May 1, 1928. 

Interest Payable May and November 1, at office or 
agency of the Company in New York. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable ; principal may be registered ; and fully reg- 
istered, $1,000 and $5,000. Coupon debenttres of $1,000 
denomination and fully registered debentures, inter- 
changeable. 

Trustee—Guaranty Trust Company of New York. 

Provisions of Issue—These $50,000,000 Gold Deben- 
tures, 5% Series due May 1, 2028, were issued in ac- 
cordance with the terms of an Agreement dated as of 
May 1, 1928, providing that Debentures may be issued 
in series bearing such rates of interest, maturing on 
such dates, redeemable on such terms, and containing 
such other rights, limitations and provisions permitted 
by the Agreement as the Board of Directors or Exec- 
uctive Committee of the Company may determine prior 
to the issue thereof. 

Additional debentures may be issued under the 
Agreement under which these Gold Debentures are 
issued (1) for refunding purposes or (2) whenever the 
net income of the Company as defined in said Agree- 
ment, for twelve consecutive calendar months within 
the 15 calendar months immediately preceding the date 
of the filing of such request for authentication, shall 
have been not less than two times the annual interest 


PEE 


charges upon all indebtedness of the Company includ- 
ing the Debentures to be issued, but excluding indebt- 
edness to be concurrently paid off or for which payment 
has been provided. 

Purpose of Issue—Proceeds from the sale of this 
issue of Debentures were used in connection with the 
redemption on May 1, 1928, of all of the $46,904,000 
6% Gold Debenture bonds (American Series), due 
May 1, 2014. 


Callability—Subject to call as a whole or in part on 
any date prior to maturity, upon 30 days’ notice, at 
106 up to and including April 30, 2008, thereafter at 
1%4% less for each full twelve months’ period elapsed 
after April 30, 2007, up to and including April 30, 2013, 
thereafter at 44% less for each full twelve months’ 
period elapsed after April 30, 2012, up to and including 
-April 30, 2026, and thereafter prior to maturity at 100, 
plus accrued interest in each case. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Legal Opinion—Winthrop, Stimson, Putnam & Rob-. 
erts, New York. (for the Bankers) and Simpson, 
Thacher & Bartlett, New York (for the Company). 

Original Offering—First publicly offered ($50,000,- 
000) in April, 1928, at 101 and interest, to yield about 
4.95%, by Bonbright & Co., Inc., W. C. Langley & Co., 
and Bankers Trust Co., New York. 


CONSOLIDATED INCOME ACCOUNT, 
(American Gas & Electric Co. and Subsidiaries) 
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em % 


FUNDED DEET 


COMBINED INCOME ACCOUNT, YEARS ENDED DEC. 31 
(American Gas & Electric Co. and Subsidiaries) 

(Not comparable with previous years—see table following) 

1927 1926 | 

Gross earnings subsidiary companies.. $71,711,518 $72,714,904 | 


Income of American Gas & Electric 
Company and undistributed income of 
subsidiary companies applicable to 
American Gas & Electric Co., after 
reserves for Renewals and Replace- 
ments ‘(*Depreciation)! (inact. 

Expenses American Gas & Electric 
Company, including interest, taxes 
and discounts 


19,483,935 18,186,809 | 


1,525,784 2,160,024 | 
$17,958,151 $16,026,785 | 
3,128,340 3,018,340 
$14,829,811 $13,008,445 | 
2,379,357. . 2,331,3110 


Balance 
Interest on funded debt, American Gas 
& Electric Co. 


Balance for dividends 
Pfd. stock dividends, American Gas & 
Electric Co. 


ob fe 6 oe oe le ere 6 ele Bole eo wtele ow 


Net earnings applicable to American | 
Gas & Electric Co. Common stock $12,450,454 $10,677,134 | 
Times Interest Earned 5.746006 5.3) 
Earnings Per Share— 
Preferred $37.39 $32.80 | 
Common $6.53 48.12) | 
*Calendar year 1926, $5,120,329; 1927, $5,095,510. +Based on 
1,314,180 shares outstanding Dec. 31, 1926, and 1,905,223 shares 
on Dec. 31, 1927. 


05:9 9 Je sel tw tolsa see eines Wiis ice . 


efels wie so «0! & «9 10.0, a qlee spall ls iv mene 


YEARS ENDED DECEMBER 31 


; ; 1925 71924 1923 1922 1921 1920 

Gross earnings of subsidiary companies.......... $49,494,481 $36,845,628 $33,931,273 $22,994,934 $17,678,339 $16,538,685 | 
Operating expenses, fixed charges & Pfd. dividends 
OfSUDSidiarlesitss..% . eee hdc aes ein eet a Pe Pan 41,329,973 30,879,212 28,833,702 18,338,894 13,992,482 13,249,243) | 
fae nMranore STS PD” 
EN UC ADTMI SiC wach nyhti ann Rip ie REA a uae $8,164,508 $5,966,416 $5,097,571 $3,400,100 $2,441,785 $2,101,694 | 
Other income of Amer. Gas & Elec. Co., less exp. 2,605,838 3,050,675 1,176,501 992,094 1,038,614 935,534 | 

Potaligincome incre seen Ce BS cae ene ee $10,770,346 $9,017,091 $6,274,072 $4,392,194 $3,480,399 $3,037,228 

Interest: charges (Amer. Gas & Elec. Co.)...:... 2,848,153 1,827,888 1,164,166 788,169 769,536 1,066,148 
Surplus after charges ..2).0. 9°... Bs GES $7,922,193 $7,189,203 $5,109,906 $3,604,025 $2,710,863 $1,971,080 
Preferred dividends (Amer. Gas & Elec. Co.)... 2,200,219 979,710 907,624 570,801 462,028 461,805 _ 
Balancevantenebid: .dividendspty anita o veekoae $5,721,974 $6,209,493 $4,202,282 $3,033,224 $2,248,835 $1,509.275 | 
‘Times winterest matned oi. eek piste oe 3.78 4.92 5.39: 5.57 4.52 2.858 | 
Earnings Per Share— 
PY TET EC meer ieee tice Ge) eilere ib) ise Ulan auntie eM ed tsay tgtteaane $20.41 $21.87 $15.89 $13.62 $17.36 $12.80. | 
COnINION Themen feat tent oe Ure Ue eet 4.53 7.64 5.38 19.81 a ae OG 13.07%) 


*Balance of subsidiary companies’ earnings, after all deductions, applicable to American Gas & Electric Co. {These figures. | 
include no earnings of properties of American Electric Power Co., Appalachian Power Co. or The Virginian Power Co. . 


COMPARATIVE BALANCE SHEET 


Dec. 31,' | 


Deewas 1, Dec 1 .euMayisi; Dect! 317 Deci31} 

Assets— 1927 1926 1926 1924 1923 1922 
Tnwestments: 4.5: cova 4a emai 2 ieee centre $50,668,730 $70,686,076 $78,068,019 $24,168,790 $16,342,953 $12,425,630 | 
Sectirities deposited’ with Giaranty af rust’ Co. it ott ee es lee he hse eae 12,265,670 11,646,665 11,646.665 — 
Cash’‘and call loans Iretetwable “(uur 4 Oe 27 609,280 19,737,823 22,166,615 2,034,244 4,118,741 8,523,769 | 
Notes -andiiloans freceivables) roe. bas cee ese: 36,861,782 21,657,706 4,562,468 27,006,176 16,261,728 7,830,366 | 
A GeoUunts ArECelvaln Len tafe ee ou nearest cee si pine 1,890,974 SSO Sod 11s AOA 2137 327,693 400,850 143,875 | 
Accounts receivable SubSidialy. COse vis. == here bay ee och ea RMLs EPO, Die 459,377 306,763 266,295 | 
Real “estate ‘and egmpiment, Cte oe gates eee Se oe ere Nae 1 RT SRR ae EME 279,190 296,649 437,248 | 
Unamortized debt discount and exp. ............- 3,631,194 3,673,254 3,697,888 2,667,267 1,145,721 753,5338 | 
Special cash deposit—trustee ..........0¢402 25+ ee AT 50 AGA EEG VOR ES EY eerie ee ee a 
Deferred payments, stock, account 4/3 yan ame is 5 bea hs 2 CMRI e Ch EO DR Ee ete. dee ene 343,173 224,226 | 
Other assets) eiasinanns NV SSB ATA WRN ig 0°... NR RR eR SL RE ti el oot 349,826 35,726 49,038 

Total 2 G19 We sie iiiie FRAG CER eee $121,133,110 $117,065,390$113,437,127 $69,558.233 $50,898,969 $42,300,645 

Liabilities— fj 
Capital “Stock “noy part vaAliey it. Scirea its on are *£56,709,601 $55,938,051 $50,138,859 SSNSIG60 + OEE ag tela hers aig cis cea 
COMME SEO CT AAT LY SGOT GID CURT Re ERED tee CK O08 0° rh a Rene lov Le ann Beil eae maa $7,810,690 $7,657,500 | 
Prefereéd ostdck aoe rerak tl ove. 430). 6 Le peepee eee ia ae be ehh 5 Ro ale abe 16,436,050 16,082,550 13,230,500 | 
@ollateral:d tusti5 5. DOM Sy i wens eer abiees Fh. cose ete ae eens i ae 6,282,000 6,282,000 6,282,000 6,282,000 6,282,000 — 
Pebenture 6% sponds wl wit eres cee ees 46,904,000 46,904,000 46,904,000 30,404,000 16,081,000 12,500,000 | 
Notes payable Wisiter-compaty ) Ue is ye we Deas bake > me meme mgd sic, 1227202 971,024. oe ig SE OR et Oa 
Mecounts! ‘payable Vl CORO pk Oa bok LEE 1,746,341 1,078,943 551,231 434,128 741,262 383,700 | 
Coupon interest. accrued’ «is. swaiset. bine tah b ekha Te 599,915 599,915 339,220 434,915 291,685 255,8758 | 
Preterred «dividends, « accmieda cus erwenmebnce at acta ictus 396,558 388,588 194,255 $4,392,668 160,826 133,1097 | 
Detérred payment ‘stock accountiyy ou Sat! Wa Ne mamma!” Oc Rk Bae mt ae 2 a) Re tale 106,380 aoe 
CV Met TWA tres eee Le A ee a te are Cem |, AD pea aE a Sgt 121,003 175,068 16,470 
Strip hse.) 500. Ae TRO AROCLOR Co Te 14,776,695 5,751,681 — 8,056,537 2,922,109 3,167,507 1,841,491 

TAGE GE AAA cred bee ee Let ee Mea Sere ee ince Rideaaid $121,133,110 $117,065,390$113,437,127 $69,558,233 $50,898,969 $42,300,645 | 


*Represented by 1,943,327 shares of Common stock, including Common. stock dividends payable Jan. 3, 1928 (38,104 | 
shares) and 396,558 shares of $6 Pfd. stock. +Includes $4,228,307 stock dividend. “a 
NOTE—The Company has a Contingent Liability in the guarantee of outstanding 


amount ot $11,362,000. 


bonds of subsidiary companies in the | 


Officers: S. Z. 
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Mitchell, Chairman of Board and Directors: S. Z. Mitchell (Chairman of Board); 
Harrison Williams, E. B. Tracy, W. E. Hitchcock, 


Chairman of Exec. Comm.; G. N. Tidd, Pres.; M. B. 
Feldman, M. F. Millikan, Frank Espy, N. M. Arga- 
Drite, R-/B. Scandrett; V-Ps.;.F. B. Ball...V-Pe & 
pec. ; H: M. Sawyer, V-P.; J.P. Van de Voort; V-P.: 
F. W. Drager, Treas. & Asst. Sec.; F. P. Hunter, Asst: 
mec. & Asst. Treas.; J. F. McMillan, Asst..Sec. & 
msst. [reas.; E. H. Maurer, Asst. Treas.- W. F. Jef- 
fers, Asst. Sec. & Asst. Treas., New York. 


Geo. Breed, D. B. C. Catherwood, C. E. Groesbeck, 
F. A. Farrar, H. H. Wehrhane, Frank B. Ball, Morris 
W. Stroud, Geo. N. Tidd, A. A. Tilney, J. H. Harding, 
Van Horn Ely. 

Office, 30 Church St., New York. 


APPALACHIAN ELECTRIC POWER COMPANY 
(Controlled by American Gas and Electric Company) 
(Financed by Electric Bond and Share Co.) 


History—Incorporated March 4, 1926, in Virginia 
and has acquired, through merger or conveyance, and 
now owns and operates, the electric properties in 
western Virginia and western West Virginia, formerly 
owned by: 

Appalachian Power Company. 

Appalachian Power & Light Company (properties formerly 
owned by The Virginian Power Company) 

Central Virginia Power Company 

Consolidated Power & Light Company 

Dunbar Light & Power Company 

Interstate Power Company 

Kanawha Valley Power Company 

Kentucky & West Virginia Power Company, Incorporated 

Lynchburg Traction & Light Company 

New River Development Company 

Roanoke Railway & Electric Company 

Roanoke Traction & Light Company 

St. Albans Electric Power & Light Company 

West Virginia Water & Electric Company 

Business and Territory—The Appalachian Electric 
Power Company supplies, directly or indirectly, elec- 
tric power and light service to 252 communities serv- 
ing a total population in excess of 588,000. 

The principal cities served directly include Hunt- 
ington, Charleston, Logan and Bluefield, W. Va. 
and Roanoke, Lynchburg and Pulaski, Va., and those 
served indirectly include Ashland, Hazard and Pike- 
ville, Ky. 

The Company also supplies the gas service in 
Lynchburg, Va., and controls, directly or indirectly, 
the companies owning and operating street railway 
properties serving Roanoke and Lynchburg, Va., and 
their suburbs, and the companies owning and operat- 
ing the properties supplying street railway service in 
Huntington, W. Va., and Ashland, Ky., and interurban 
railway service connecting these two communities and 
extending to Ironton, Coal Grove and Hanging Rock, 
Ohio. | 

Plants and Properties—The total installed generat- 
ing capacity owned or controlled by Company aggre- 
gates 330,466 k.w. Of this total capacity, 297,400 k.w. 
is steam and 33,066 k.w. is hydro-electric generating 
capacity. The Company also owns.an aggregate of 
2,077 (excluding 53 miles leased) miles of high voltage 
transmission lines and.1,180 miles of distribution sys- 
tem. ..Kentucky & West Virginia, Power ,Co., Inc., 
owns a total of 334 miles of high voltage transmission 
lines and 255 miles of electric distributing system. 
All transmission lines are interconnected. In addition 
there are now under construction 56 miles of transmis- 
sion lines. 

The Company also owns in Lynchburg, Va., gas 
works capacity of 1,000,000 cu. ft. per day, gas holder 
capacity of 750,000 cu. ft., and 53 miles of gas mains. 

_ All generating stations are located in a territory 
where an almost unlimited quantity of low cost fuel 
is available, which, with an abundance of water and 
the interconnection of all generating stations, assures 
economic operation and a continuous and uninter- 
tupted supply of electrical energy. 

_ All the electric power and light properties owned 
by the Company and its said subsidiary are entirely 
interconnected by 1,872 miles of high voltage trans- 
mission lines and this system in the three states of 
Virginia, West Virginia and Kentucky is intercon- 


nected with the high voltage lines of other subsidiaries 
of American Gas and Electric Co. in Ohio, Indiana 
and Michigan. 

All electric property of the Consolidated Power & 
Light Co. has been sold to Appalachian Electric Pow- 
er Co. Its telephone and railway property was sold 
during 1927 and the Company is now in course of dis- 
solution. 

Franchises—-The franchises are generally satisfac- 
tory from a legal and operating point of view. The 
transmission lines are for the most part on rights-of- 
way either owned or controlled through 99-year leases, 
or over which perpetual easements have been ac- 
quired. 

Control—The Company is controlled through own- 
ership of all its Common stock by the American Gas 
and Electric Company and constitutes the largest oper- 
ating subsidiary of that company. The finances of the 
American Gas and Electric Company and of its subsi- 
diaries have always been handled through the Electric 
Bond and Share Company. 


OPERATING STATISTICS OF PROPERTIES NOW OWNED BY 
APPALACHIAN ELECTRIC POWER CO. FOR 
CALENDAR YEARS 
(Including Kentucky Electric Power Corp.) 


1927 1926 1925 

Consumers served with 

electric power & light 86,639 89,435 79,482 
Consumers served with 

Ashe MAMA MS. SAM 4,910 4,670 4,500 

ohio ta leaded. hos: 5 Soe has 91,549 94,105 83,982 
K.W. generating station 

capacity: 

Hydro-electric) 22.00... 33 JOGCHTITE | aay. 31,636 
Steanr electric) 24). . nek 297400) fy diterares 222,200 

Gta oA bev as oo ae 330,466 274,966 253,836 
K.W. capacity. under 

eoustruction 22h Hl) Os; os 86,500 86,250 


K.W.H. generat. station 

output (includ. pur- 

chased. power) for 12 

TOMES. oss aes ae se 1,095,378,000 
Miles of transmission 

lines (11,000 volts and 

over) in oper. irre- 

spective of no. of cir- 


1,014,243,400 856,126,800 


GUIhS (CAGTICC est .avacess 2,077 Z.150 1,838 
Miles of transmission 

lines, under constr... 56 122 339 
Miles of distribution 

system (less than 11,- 

000 volts), in service. 1,180 1,296 1,059 
Gas works cap. (cu. ft. 

Perday.) Wah ae 1,000,000 1,000,000 1,000,000 
Gas hold cap. (cu. ft.) .. 750,000 750,000 750,000 
Gas send out (cu. ft.) 

Tein Ne, THOM Sey at pats 168,971,000 164,287,000 154,822,000 


Miles of gas mains .... 53 49 48 
CAPITAL STOCK 


Authorized, 6,000,000 shares Common, 400,000 shares 
$7 cumulative Pfd., 100,000 shares $6 cumulative Pfd., 
and 100,000 shares $7 cumulative Second Pfd., all 
shares. of no par value; outstanding, 5,000,000 shares 
Common, 225,000 shares $7 cumulative Pfd. and 100,- 
000 shares $7 cumulative Second Pfd. All the Com- 
mon shares are owned by American Gas and Electric 
iss 

Preferred Stock Provisions—Both the $6 and $7 
Pfd. stocks are equally preferred as to assets and divi- 
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dends over the Second Pid. stock and the Common 
stock and, in case of liquidation, are entitled to $100 
per share and accumulated dividends... Non-voting, 
with certain limited exceptions. 

Whenever the net earnings of the Company, in ex- 
cess of operating expenses and fixed charges (includ- 
ing therein taxes, rentals, insurance, current repairs, 
maintenance and interest, but not including charges 
for renewals and replacements), for twelve consecutive 
calendar months within the immediately preceding 
fifteen calendar months shall aggregate not less than 
21%4 times dividends for a like period on all $7 Pf£d. 
stock and $6 Pfd. stock then outstanding, and upon 
any particular number of shares of the Second Pfd. 
stock then outstanding, said number, of shares ot 
Second Pfd. stock may, upon vote of the directors, 
cease to be subordinated to the $7 Pid. stock and the 
$6 Pfd. stock and shall thereafter be $7 Pfd. stock, en- 
titled to the same rights and privileges and subject 
to the same conditions as the $/ Pid. ecas 

Callability—The 7% Pid. stock is redeemable at op- 
tion of the Company at $110 per share and accumu- 
lated dividends. 

Transfer Agent ($7 Pfd.)—Guaranty Trust Co. of 
New York. 

Registrar ($7 Pfd.)—American Exchange Irving 
Trust Co., New York. 


FUNDED DEBT 


1 
$11,196,000 APPALACHIAN pts CO. FIRST MORTGAGE 

GOLD 5s; DUE JUNE 1, 1941 

Dated June 1, 1911. 

Interest Payable June and December 1, at Conti- 
nental National Bank & Trust Co., Chicago. and 
First National Bank, New York. : 

Denominations—Coupon (principal may be regis- 
tered,) and registered, $1,000; interchangeable. 

Trustee—-Continental National Bank & Trust Co., 
Chicago. 

Provisions of Issue—Authorized issue, $25,000,000. 
Mortgage closed as to issuing additional ‘bonds to the 
public. 

Callability—Subject to call at 105 and interest on 
any interest date upon 30 days’ notice. 

Sinking Fund—Provides for the payment on Sept. 
1, 1917, to 1920, inclusive, of an amount equivalent to 
1% ef the amount of bonds certified, issued and out- 
standing at the dates when the respective payments 
are made; in each of the years 1921 to 1925, inclusive, 
an amount equivalent to 172%; in each of the years 
1926 to 1930, inclusive, an amount equivalent to 2%, 
and for the remaining years an amount equivalent 
to 214% of the amount of bonds certified, issued and 
outstanding. 

Security—Secured by first lien on the entire physical 
property of the company, and upon all shares of stock 
of any and all of the corporations or companies now 
owned or at any time hereafter acquired. 

Assumed—Assumed by Appalachian Electric Power 
Company in the early part of 1926. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Legal for Savings Banks in Maine. 

Original Offering—Originally offered by a syndi- 
cate of which William McConnell & Coleman, New 
York, were members, with a bonus of Pfd. and Com- 
mon stock, at $1,200.a bond; $826,000 offered in Nov. 
1923, at 90%4 and interest by Bonbright & Co., Harris, 
Forbes & Co., and Coffin & Burr, New York, etc. 


(2) 
$5,644,000 THE ‘VIRGINIAN POWER CO. FIRST & COLLAT- 
ERAL TRUST MORTGAGE GOLD 5s; DUE DECEMEER 1, 
1942 


Dated December 1, 1912. 

Interest Payable June and December 1, at office of 
A. B. Leach '& Co., Inc., New York and at Bank of 
Scotland, London, Eng., in sterling. 


Denominations—Coupon, $1,000 or £205. 
principal may. be registered. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $15,000,000; is- 
sued, $7,489,000; mortgage closed; outstanding, $5,- _ 
644,000. 

Callability—Subject to call at 105 and interest on 
any interest date upon four weeks’ notice. 

Sinking Fund—Began Dec. 1, 1917, of an amount 
in cash, or in bonds of this issue at cost (not exceed- 
ing 105), equal to 1% of outstanding bonds, all mon- 
eys received to be used in purchasing bonds at lowest 
price obtainable in open market or drawings by lot, at 
not exceeding 105 and interest. 

Security—A first mortgage on the power plant, on 
about 600 miles transmission and distribution lines, on 
water rights and lands located between Bluestone 
and the Virginia State line, and further secured by the 
capital stock of the Dominion Power Co. of Va. 

Assumed—Assumed by Appalachian Electric Power © 
Co; 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania and Maryland 
State taxes refunded. 

Original Offering—First publicly offered in June, 
1914, by A. B. Leach & Co., New York, at 90 and in- 
terest with a 30% bonus of Common stock. 


(3) 
$2,500,000 APPALACHIAN POWER CO. SECURED GOLD 7s; 
DUE AUGUST 1, 1936 
Dated August 1, 1921. 
Interest Payable February and August 1, at The 
New York Trust Co., New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Denominations inter- 
changeable at a nominal fee. 

Trustee—The New York Trust Co., New York. 


Provisions of Issue—Authorized, $5, ey midkeen 
gage closed; outstanding, $2, 500,000. 


-Callability—-Bonds are not subject to call. 


Security—The authorized amount of $5,000,000 of 
these bonds is secured by a Trust Indenture, dated 
Aug. 1, 1921, under which there is pledged with the 
Trustee a total aggregate issue of $6,000,000 Meee : 
issue) General Mortgage 7% bonds, due Aug. 1, 1936. 

Improvement Fund—In addition to the titi 
fund requirements under the Company’s First Mort- 
gage, dated June 1, 1911, the Company will, under the 
terms of the Indenture securing these 15-yr 7% 
Secured Gold bonds, pay to the Trustee on Aug. 1 
of each year sums equal to 31%4% of the principal 
amount by which the outstanding bonds exceed a 
principal amount of $3,500,000. Such sums are to © 
be paid over to the Company upon suitable evidence 
of expenditures for betterments, etc., provided the 
same have not been made the basis for the issuance — 
of First Mortgage bonds or additional bonds of this — 
issue. These funds may, upon the request of the — 
Company, be applied to the purchase of bonds of this 
issue at not to exceed par and accrued interest. Bonds 
so purchased shall be retired and cancelled. 


Assumed—Assumed by Appalachian Electric Power 
Ge} 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 Mills Personal 
property tax refunded. : . 

Legal Opinion—Murray, Prentice & Aldrich, New 
York (for the bankers) and, Curtis, Mallet-Prevost 
& Colt, New York (for the Company). 

Original Offering—First publicly attetads ($2, 500,- 
000) in Sept., 1921, by Bonbright & Co., Inc., W. C. 
Langley & Co., New York; Paine, Webber & Co. 
New York and Boston, and. Montgomery & Co., Inc., 
Philadelphia, at 90 and interest. 


9s 8d; 


(4) 

$6,000,000 APPALACHIAN POWER CO. GENERAL (CLOSED) 
MORTGAGE 7% BONDS; DUE AUGUST 1, 1936 

Dated August 1, 1921. 

Interest Feb. and Aug. 1, at The New York Trust 
Co., New York, Trustee. Frederick J. Horne, Co- 
Trustee. Subject to call at 105 and interest on any 
interest date. All pledged as collateral security under 
the 15-yr. 7% Secured Gold bonds described above. 
The General Mortgage 7% bonds are secured by a 
direct mortgage lien on the entire property; formerly 
owned by Appalachian Power Co., subject only to 
the lien of that Company’s First Mortgage 5% Sink- 
ing Fund Gold bonds. 
| (5) 


$4,000,000 APPALACHIAN POWER CO. 6% GOLD DEBEN- 
TURES; DUE JULY 1, 2024 


Dated July 1, 1924. 

Interest Payable January and July 1, at Central 
Union Trust Co. of New York. ) 
_ Denominations—Coupon, $100, $500 and $1,000; 

principal may be registered; all interchangeable. 
Fully registered debentures of $1,000 and multiples. 
Fully registered debentures and $1,000 coupon de- 
bentures interchangeable. 

Trustee—Central Union Trust Co., of New York. 

Provisions of Issue—Authorized, open issue, but 
mortgage closed as to issuance of additional bonds to 
public; issued, $4,000,000. Issued to finance Appala- 
_chian Power Co.’s interest in the purchase of over 90% 
of the Common stock of American Electric Power Co., 
this purchase being made through a subsidiary and 
jointly with the American Gas & Electric: Co.; also 
_for other corporate purposes. 
These Debentures are the direct obligations of the 
Company and are issued under an Agreement dated 
july 1, 1924, providing that Debentures may be issued 
in series bearing such rates of interest, maturing on 
such dates, redeemable on such terms, and containing 
such other rights and limitations permitted by the 
| Agreement as the Company may determine prior to 
the issue thereof. 
| The Agreement also provides, among other things, 
| that no additional Debentures may be issued under 
: said Agreement unless the net income applicable to 
|interest charges of the Appalachian Power Co., for 
| twelve consecutive calendar months within the pre- 
ceding fifteen calendar months, shall have been not 
|less than twice the annual interest charges upon ali 
| mdebtedness of the Company, as defined in the Agree- 
'ment, including the Debentures then to be issued, 
| but excluding indebtedness to be concurrently paid 
off through use of the proceeds of the sale of Capital 
stock and/or of the sale of such issue of Debentures. 
_ Callability—Not redeemable prior to July 1, 1949. 
On and after that date, and up to and including 
July 1, 2019, redeemable as a whole or in part at 
option of Company on any interest date upon 30 
days’ published notice, at 110 and accrued interest; 
‘and thereafter at par and accrued interest. 
_ Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania 4 Mills Tax re- 
fundable upon application within six months after 
|payment. 
_ Legal Opinion—Murray, Aldrich, & Roberts, New 
York (for the bankers), and Curtis, Mallet-Prevost 
& Colt, New York (for the Company). 
_ Original Offering—First publicly offered ($4,000,- 
(000) in June, 1924, at 87% and accrued interest, to 
yield about 6.85%, by Bonbright & Co., Inc., Tucker, 
‘Anthony & Co., and Jackson & Curtis, New York, 


ete. 

(6) 

847,167,000 APPALACHIAN ELECTRIC POWER CO. FIRST 
AND REFUNDING MORTGAGE GOLD BONDS, 5% SERIES 
‘OF 1956; DUE MAY 1, 1956 
Dated May 1, 1926. : 

Interest Payable May and November 1 at office or 
agency of Company in New York. 


PUBLIC UTILITIES (American Gas & Electric Co. System) 
SS 
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Denominations—Coupon $500 and $1,000, inter- 
changeable; fully registered $1,000 and $5,000; coupon 
bonds of $1,000 denomination and fully registered 
bonds interchangeable. 

Trustees—Bankers Trust Co. and B. W. Jones, 
New York. 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. Issued and outstanding, $47,167,000 
5% Series of 1956. 

The mortgage provides for the issuance of bonds in 
series bearing the same or different rates of interest, 
dates, maturities, redemption provisions and such 
other distinguishing features and provisions as 
may be determined by the Board of Directors of the 
Company, subject, however, to the restrictive provi- 
sions of the mortgage. 

The mortgage also provides that additional bonds of 
the 5% Series of 1956, or other series, may be issued 
thereunder; (a) for refunding an equal principal 
amount of bonds of any series, or underlying or prior 
lien bonds, both as defined in the mortgage; (b) for 
cash; (c) to not exceeding 75% of the cost, or fair 
value, whichever is less, of property additions, as de- 
fined in the mortgage, to the properties of the Com- 
pany and/or its subsidiaries; and (d) against the 
properties as existing on May 10, 1926, to a total not 
exceeding $7,500,000 principal amount of bonds. 
Under the terms of the mortgage a “subsidiary cor- 
portation” shall include Kentucky & West Virginia 
Power Co., Inc., and any other company all of whose 
bonds, except as provided in the mortgage, and all of 
whose stock, except directors’ shares, shall be owned 
by the company and pledged under the mortgage. No 
bonds may be issued against property of a subsidiary 
corporation unless not less than an equal principal 
amount of mortgage bonds of such subsidiary corpora- 
tion are simultaneously pledged with the Corporate 
Trustee. 

Additional bonds may not be issued, except for re- 
funding purposes, unless consolidated net earnings, 
as defined in the mortgage, of the Company and its 
subsidiaries for twelve consecutive months within the 
fifteen calendar months immediately preceding the 
date of the application for issue, shall have been at 
least equal to twice the annual interest requirements 
on (or 12% of the principal amount of) all bonds is- 
sued and outstanding under the mortgage, including 
those proposed to be issued, and on all underlying 
and prior lien bonds, as defined in the mortgage, of 
the Company and its subsidiaries. Not more than 
20% of such net earnings shall consist in the aggre- 
gate of (a) net non-operating income; and (b) net in- 
come derived from properties not directly subject to 
the lien of the Mortgage or to the lien of a subsidiary 
corporation mortgage all bonds outstanding under 
which are owned by the Company and pledged under 
the mortgage. 


Bonds of the 5% Series of 1956 will contain the fol- 
lowing clause: ‘With the consent of the Company 
and to the extent permitted by and as provided in the 
mortgage, the terms and provisions of the mortgage 
or of any instruments supplemental thereto may be 
modified or altered by the affirmative vote of at least 
85% in amount of the bonds then outstanding, pro- 
vided however that no modification or alteration shall 
be made in any of the provisions of this bond or in 
the unconditional promise of the Company to pay 
principal and interest hereof in the amounts and at 
the fixed or determinable times and in the manner 
as set forth herein.” 

Purpose of Issue—The original issue of $35,000,000 
5% Series of 1956, together with $7 Pfd., Second Pfd. 
and Common stocks were issued in connection with 
the acquisition of the constituent properties, and the 
financing resulted in the retirement of $21,414,800 
bonds of the predecessor companies, as well as the li- 
quidation of indebtedness incurred for additions and 
improvements and heretofore unfunded. The financing 
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PUBLIC UTILITIES (Appalachian Electric Power Co.) 
| 


also provided the Company with funds for further ad- 
ditions to property and other corporate purposes. 

Callability—Subject to call at any time, in whole 
or in part, on at least 30 days’ published notice up to 
and including May 1, 1931, at 105; thereafter up to 
and including May 1, 1935, at 10414; thereafter up to 
and including May 1, 1940, at 104; thereafter at 747% 
less each succeeding year up to and including May 1, 
1954, and thereafter prior to maturity at 100%, plus 
accrued interest in each case. 

Security—Secured by a direct mortgage on the en- 
tire physical properties of the Company, subject, as to 
portions thereof, to the lien of certain underlying divi- 
sional bonds outstanding with the public im the 
amount of $23,413,000 and issued under indentures 
closed by provisions of the Mortgage as_ to issu- 
ance of additional bonds to the public. They are 
further secured by pledge of all bonds and stock of 
Kentucky & West Virginia Power Co., Inc. to be out- 
standing. The properties on which these bonds are 
secured by first mortgage or first lien (through 
pledge of collateral) include steam electric generating 
stations with an aggregate installed capacity of 104,- 
000 kilowatts and 643 miles of transmission lines and 
have an aggregate value substantially equal to the 
total outstanding amount of the present issue. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mills tax 
refunded. 

Original Offering—First publicly offered ($35,000,- 
000 5% Series of 1956 in April, 1926, at 97 and interest, 


(After Merger) 
(Latest Available) 


Assets— 
PIANTS LAN SE CUTILIES Os Cee else eae tee late he oeaiin fe a) erat $147,500,000 
ORAS ao CRO eed A RRR eco Ra MRC RAN AUR EIS Vd 3,995,286 
INCOMES: THE CELVADIE 1) sncbess ein Meise elleh ie ter by alee sy) tae 2,779,669 
Niotesmaz loans receivable. elie bie cise eeebehabusiees ches tieee 1,989,610 
NMeterigle @SUDDIIES «cs oceans pace tn ates 1,242,821 
Prepaid insurance, rents & taxes .....2... 00-4 +05 118,921 
Specialsinvestments’ 0... 00.22 O PY MGS. aie 1h 42153 
Special.:deposits: (ig pre. 2 eo biemenas el ater & 234,751 
Deferred gexpenses, CtC..: boscneccnete ok ayes rye ee ere 671,671 
Unamortized discount ..........+ cess eeee reece 3,000,954 
Contractual’construction (025. 2005 Ae Re 1,157,797 

AIAN ec RM rm tne RROD RR URE tO LTR Ree $162,733,631 


Executive Office, 30 Church St., New York. 


KENTUCKY & WEST VIRGINIA POWER COMPANY, INC. 


to yield about 5.20%, by Bonbright & Co., Inc., Har- | 
ris, Forbes & Co., Tucker, Anthony & Co., Coffin | 
& Burr, Inc., A. B. Leach & Co., Inc:, W. Ce Langley 
& Co., Old Colony Corp., and Jackson & Curtis, New | 
York, etc. . 


Legal Opinion—Winthrop and Stimson, New York 
(for the Bankers), and Simpson, Thacher & Bartlett, 


New York (for the Company). 


NOTE PAYABLE | 


There is also outstanding a 6% note, due on or before | 


Apri hr 1O29. 


INCOME ACCOUNT, YEARS ENDED MARCH 31 
(Including The Kentucky & West Virginia Power Co., Inc.) 


1928 - 1927 — 
Gross earnings from operation ....... $18,272,091 $17,416,831 i 
Operating expenses & taxeS =): jo. . Yee 10,377,436 10,154,579. 
vost sede elena <n 
Net earnings from operation ........ $7,894,655. $7,262,252 | 
Other income |. 0. < suww acts oe ena 193,169 ‘267, 001m | 
Totalsincome. shy. Dekton ames $8,087,824 $7,529,833 _ 
Interest on. bondspv2. . PY Nhe. -\-reei eee. 3,247,016} dp 2eerd Lamm 
Other interest & deductions .......... 694,185 228,877 
SS | eS eee \ 
Balbntet. OR Nek eh OR ae $4,146,623 $4,073,839 _ 
Dividends'on Preferred stock ........ 1,575,000. 1,575,000 | 
Blanes os geile. ee $2,571,623 $2,498,839 | 
Dividends on Second Pid. stock ...... 700,000 700,000 
Balance tice he is ey Re ar ee $1,871,623 $1,798,839 | 
Times Fixed Charges Earned ....... 2.05 92 ie 
Earnings Per Share— » | 
6% Preferred i. Stic eae ahs eas ae $18.43 $18.10 
79% ‘Sécond “Preferred! 22) 127 C1.. 40% 25.72 24.99 
GENERAL BALANCE SHEET, MARCH 31, 1926 ; 
Liabilities— | 
Capital stock (225,000 shares Pfd., 100,000 shares s a 
2nd Pfd. and 5,000,000 shares Common)......: $81,597,904 | 
First & Refunding Mtge. bonds ......84+ esses: 35,000,000 
Underlying. bonds oe-.+ -pfy:ee sey: ai eeada nae 23,991,000 — 
Purchase money mortgage ......-.--+++-se-se++ 2,101,000 | 
Debenture (Appalachian Power Co.) ....5..04..: ~ 4,000,000 
Note to American Gas & Electric Co. (due on or ~ ] 
before April 1, 1929" :...)-- = tu. struments gayle 6 9:000,0005) 
Accounts. payable «nes = sahauraa oetn ieee 2,399,646 
Interest caccrued™ so. c. o2e yl ielie ebialye pds eteine seeaens 425,221 | 
Taxes accrtted:: 270. Ut oe a ieee a ene 1,474,839 | 
Miscellaneous current liabilities .... 01.6.0... Fees en OZ AZE 
Interest on advances, & interim cash’ ..s.-4....5: 82,709 | 
Reserve for renewals & replacements .......--++- 3,823,094 | 
thBrrOSCnVeSc is uae ecru la ee ee Pcl een or eae 547,588 | 
Unadjusted “credits 70°50 05 5 2 Re gee eee 9,841 | 
Unclaimed dividends & matured interest ......... 24,712 | 
Surplus oc) digs -be tials as! one erga 2,162,350 | 
Total (cere sce tere at er $162,733,631 
(Controlled by Appalachian Electric Power Company) 6 y | 
cluding Ashland, Hazard and Pikeville. The total) 


History—Incorporated in July, 1919, in Kentucky, 
and acquired all of the properties and franchises of the 
Kentucky River Power Co. of Hazard, Ky., and the 
Tug River Electric Co. of Sprigg, W. Va. As of June l, 
1921, the property of Logan County Light and Power 
Co. was purchased (see 1921 Public Utility Manual, 
page 951). In 1923, acquired the lines and franchises 
of the Sandy Valley Light & Power Co. Early in 1926 
acquired the electric properties in Ashland and Cat- 
lettsburg, Ky., formerly owned by Boyd County Elec- 
tric Co. (see 1925 Manual, page 710) and also the 
properties of Interstate Power Co. 

The Appalachian Electric Power’ Co. in the early 
part of 1926, acquired the electric properties of Ken- 
tucky and West Virginia Power Co., Inc., serving 
the Logan and Tug River coal fields, located in the 
counties of Logan, Boone, Mingo and McDowell, 
W. Va. 

The Kentucky & West Virginia Power Co., Inc., 
now supplies electric light and power, directly or in- 
directly, to 62 communities in eastern Kentucky, in- 


installed generating capacity of company’s plants is | 
19,500 k.w. Company also owns 334 miles of high! 
voltage transmission lines and 255 miles of electric, 
distribution system. : 
CAPITALIZATION . . 

All the capital stock and bonds issued and outstand-. 
ing by Kentucky & West Virginia Power Co., Inc., ane] 
owned by Appalachian Electric Power Co. and pledged. 
under that Company’s First & Refunding Mortgage. | 


FUNDED DEBT 
None. 


Officers: Geo. N. Tidd, V-P.? N. M. Argabrite, V-F} 
& Gen. Mgr.; Frank B. Ball, Sec. & Treas., New York; 
H. S. Clader, Asst. Sec. & Asst. Treas.; Bateman Sad- 
ington, Asst. Sec. & Asst. Treas., Philadelphia, Pa. _ 


General Office, 30 Church Street, New York. Oper- 
ating Offices, Hazard, Ky.; Logan and Sprigg, W. Va. 


PUBLIC UTILITIES (American Gas & Electric Co. System) 


History—Incorporated Oct. 4, 1907, in New Jersey, 
and has acquired the properties of the Electric Com- 
pany of New Jersey and the Atlantic County Electric 
Company and now owns and operates properties sup- 
plying electric power and light service in a wide terri- 
tory of approximately 2,500 square miles in seven 
| Counties in New Jersey, extending about 75 miles on 

the Atlantic coast from Barnegat, about thirty-five 
miles aboye Atlantic City, to Cape May and westward 
to the Delaware River. This territory constitutes 
practically the entire southern section of New Jersey, 
including an important district adjacent to the east 
bank of the Delaware River which is becoming highly 
industrialized. Total seasonal population served is 
armated to be in excess of 400,000, including a resi- 
| dent population estimated at 292,000. 
__ Company furnishes, without competition, electricity 
‘for light, heat and power to 153 communities in 
southern New Jersey, including Atlantic City, Bridge- 


ton, Cape May, Cold Spring, Linwood, Margate City, 
Ocean City, Pleasantville, Ventnor City, and Wild- 
|;wood. Company serves 68,153 electric customers. 
Company owns an electric generating station, lo- 
eated in Atlantic City, with a present installed capa- 
(city of 37,000 k.w. Total installed generating capacity 
owned aggregates 40,412 k.w. For the twelve months 
ended Dec. 31, 1927, the output was 157,892,000 k.w.h. 
Mn addition Company owns 1,337 miles of distributing 
‘system and 412 miles of transmission lines (not in- 
eluding 31 miles operated under lease), and has 118 
‘miles of transmission lines under construction. All 
communities served are inter-connected by its trans- 
mission system. 


STATISTICAL DATA 

The number of consumers served by the Company 

and the physical equipment of the property at June 

30, 1927, together with the kilowatt-hours output for 

the twelve months ended on that date, compared. with 

the corresponding figures reported for the two pre- 
‘ceding calendar years, follow: 


*June 30, Dec. 31, Dec. 31, 
La 1927 1926 1925 
Electric consumers ....... 67,075 39,691 35,386 
'Kilowatts generating station 
Ecapacity installed Jo...) 40,412 32,112 32,850 
Kilowatts | generating. ca- 
pacity under construction 10,000 06,0005... 5. anon 
Kilowatt-hours generating 
station output (including 
purchased power) for 12 
BOIUISNS RNA OR. |. gui 136,443,000 106,141,000 77,770,000 


Miles of electric lines (11,- 
000 volts and over) in op- 
eration, irrespective of the 
number of circuits carried 373 201 161 
| Miles of electric lines (11,- 
000 volts and over) under 


Mmeonstruction .....5...... 28 30 42 
‘Miles of electric lines (less 
than 11,000 volts) in ser- 

ot LE SE ale Sane 1,220 678 625 


*Including properties of Electric Company of New Jersey 
and Atlantic County Electric Company recently acquired. 
- 


- Supervision—The operation of the properties is un- 
(der the supervision of the American Gas and Electric 
Company which owns all of the Company’s Common 
stock, except directors’ shares. 

e CAPITAL STOCK 

- Authorized, 350,000 shares Common and_ 50,000 
shares $6 cumulative Pfd. both of no par value; out- 
Standing, 316,268 shares Common and 26,283 shares 
Pfd. All the Common, except directors’ shares, is 
Owned by the American Gas and Electric Co. 

wi Preferred Stock Provisions—The cumulative $6 Pid. 
Stock is fully paid and non-assessable and has priority 
over Common stock as to dividends and assets. It is 
entitled in preference to Common stock to cumula- 
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ATLANTIC CITY ELECTRIC COMPANY 


(Controlled by American Gas and Electric Co.) 
(Financed by Electric Bond and Share Co.) 


tive dividends of $6 per share. per annum. It is re- 
deemable as a whole or in part, at the option of the 
Company, at any time upon 30 days’ notice at $120 
per share and accumulated dividends... In case of dis- 
solution or liquidation of the Company, the $6 Pfd. 
stock is entitled in preference to Common stock to $100 
per share and accumulated dividends. The $6 Pfd. 
stock has no voting powers. 

Transfer Agent and Registrar—U. S. Mortgage & 
Trust Co., New.York. 

Annual Meeting—Third Tuesday in August at 
Atlantic, City, N. J 

Dividends—Pfd. dividends regularly paid since the 
issuance of the stock, first dividend having been paid 
Aug. 1, 1909; payments quarterly, F, M,A & N 1. 


FUNDED DEBT 


(1) 
$2,059,000 ELECTRIC COMPANY OF NEW JERSEY FIRST 
MORTGAGE GOLD 5s; DUE MARCH 1, 1947 


Dated March 1, 1917. 

Interest Payable March and September 1, at Bank 
of North America & Trust Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Bank of North America & Trust Co., Phil- 
adelphia. 

Provisions of Issue—Authorized, $5,000,000; issued, 
$2,059,000. The escrow bonds are reserved for 85% 
of the cost of additions, betterments, acquisitions, etc. 

Callability—Subject to call at 102%4 and interest. 

Security—<A first lien on entire property of former 
Electric Company of New Jersey subject to Bridgeton 
Electric Co. First 5s of 1930. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax re- 
funded. 


(2) 
$22,000 BRIDGETON ELECTRIC CO. FIRST GOLD 5s; DUE 
1930 
Authorized and issued, $250,000 of which $228,000 
retired. 
(3) 


$35,000 ATLANTIC COUNTY ELECTRIC CO. FIRST GOLD 
5s; DUE AUGUST 1, 1929 


No details available 


(4) 
$35,000 ATLANTIC COUNTY ELECTRIC CO. SECOND GOLD 
7s; DUE AUGUST 1, 1929 


No details available 


(5) 

$1,823,000 FIRST AND REFUNDING (NOW FIRST) GOLD 5s; 

DUE MARCH 1, 1938 

Dated March 2, 1908. 

Interest Payable March and September 1, at office 
of E. B. Smith & Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Girard Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $5,000,000 (closed 
mortgage) ; issued, $3,063,000, of which $1,823,000 are 
outstanding, $820,000 are pledged under the First and 
Refunding 5%s described below, and $420,000 retired. 

Callability—Subject to call for sinking fund pur- 
poses only, as a whole or in part, at 110 and inter- 
est, on any interest date upon 4 weeks’ notice. 

Sinking Fund—Sinking fund, from March 1, 1921 
to 1930, 142% of bonds outstanding; 1930 to 1937, 2%. 
Said fund is to be used in the purchase of the bonds 
at not more than 110 and int., at which price they 
may be drawn by lot. 
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PUBLIC UTILITIES (Atlantic City Electric Co.) 


Security—Secured by first mortgage on all prop- 
erty now owned or hereafter acquired by Company. 

Guaranty—Guaranteed principal and interest, by 
American Gas & Electric Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, 

Original Offering—First publicly offered ($750,- 
000) in April, 1908, at 92%4 and interest, by E. B. 
Smith & Co., New York and Philadelphia. 


(6) 
$3,500,000 FIRST AND REFUNDING MORTGAGE GOLD 

BONDS, 514% SERIES; DUE MAY 1, 1954 
$3,738,000 FIRST AND REFUNDING MORTGAGE 5% 

BONDS, 5% SERIES, DUE 1956; DUE APRIL 1, 1956 

Dated 514% Series, May 1, 1924, and 5% Series 
April 1, 1926. 

Interest Payable May and Nov. 1 on 5Y%% Series, 
and April and October 1 on 5% Series, in Philadelphia 
or New York. 

Denominations—Coupon, $500 and $1,000; fully 
registered $1,000 and $5,000; $1,000 coupon and fully 
registered bonds interchangeable. 

Trustee—The Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Philadelphia. 

Provisions of Issue—Authorized amount of mort- 

gage unlimited. Issued and outstanding, $7,238,000 
($3. 500,000 5%s and $3,738,000 5s). 

Additional bonds of present outstanding series, or 
of other series having such rates of interest, maturity 
dates and other provisions.as the Board of Directors 
may determine, and as are permitted by the Mort- 
gage, may be issued as follows: (a) for the purpose of 
refunding an equal principal amount of underlying 
bonds, and/or of any prior hen bonds subject to 
which new properties may be acquired, and/or of 
bonds of any series outstanding under this Mortgage; 
or (b) for not more than 75% of the cost or fair yalue 
(whichever shall be less) of construction or, acquisi- 
tion, subsequent to May 1, 1924, of additions to the 
properties, or of additional public utility properties, 
which may, under the limitations expressed in the 
Mortgage, include street or interurban railways. 

No additional bonds may be issued, except for re- 
funding purposes, unless the net earnings for twelve 
consecutive calendar months out of the fifteen imme- 
diately preceding application for issue, shall have been 
at least equal to either twice the actual annual inter- 
est requirements on, or 12% of the principal amount 
of, all underlying and prior lien bonds outstanding 
in the hands of the public and all bonds issued under 
the mortgage, outstanding in the hands of the public, 
including those for the issue of which application is 
made. 

Purpose of Issue—Of the outstanding bonds $2,750,- 
000 514% Series due 1954 were issued to. reimburse 
Company’s treasury for expenditures in connection 


GOLD 


Company, Cape May County Electric Company, Cape 
May Light & Power Co. and Hammonton Electric 
Light Co., and for other corporate purposes. $976,000 
5% Series due 1956 were issued to reimburse Com- 
pany’s treasury for expenditures in connection with 
improvements and additions, and for other corporate 
purposes, and $2,762,000 5% Series due 1956 were 
issued to reimburse Company in part for expenditures 
made in connection with acquisition of the properties 
of the Electric Company of New Jersey and the At— 
lantic County Electric Company, and for other cor= 
porate purposes. 

Callability—512% Series are callable in whole or in 


part upon any interest date on 6 weeks’ notice, at 105 | 


and interest prior to May 1, 1929; at 104% and inter- 
est on or after May 1, 1929, ‘and prior to May 1, 1934; 


at 104 and interest on or after May 1, 1934 and prior 


to May 1, 1939; at 10334 and interest on May 1, 1939; 
and thereafter at 103 34 and interest less % of 1% for 
each full year elapsed between April 30, 1939 and the 
date of redemption. 

The 5% Series are callable in whole or in part ba 


lot, upon any interest date on six weeks’ notice, at 
105 and interest prior to April 1, 1931; at 104% and 
interest on or after April 1, 1931, and prior to April 1, | 


1936; at 104 and interest on or after April 1, 1936, and 
prior to April 1, 1941; at 10334 and interest on April 


1, 1941; and thereafter at 10334 and interest less 4% of 


1% for each full year elapsed between March 31, 1941, 
and date of redemption. 
Sinking Fund—None. 


Securitty—Secured by a mortgage on the entire | 
physical property of the Company, subject to $1,823,=) ) 
000 closed underlying divisional bonds and $1,823,000 | 


Atlantic City Electric Company First.and Refunding 
(now first) Gold 5s, due March 1, 1938 described 
above. On part of this property these bonds aré 
secured by a first mortgage and, in addition, $820,000 
of the Atlantic City Electric Company First and Re- 
funding (now first) Gold 5s, due March 1, 1938 are: 
pledged under the Indenture securing this issue. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
refunded on request. 


Legal Opinion—Dickson, Beitler & McCouch (for 


the bankers); Simpson, Thacher & Bartlett (for the - 


Company). 


Original Offerings—First publicly offered ($2,750, . 


000) in July, 1924, at 9834 and interest, yielding about 


5.60%, by-Rdward B. Smith @°Coo and’ Tucker sagan 


thony and Co., New York, Philadelphia, etc. $750,- 


000 offered in Nov., 1924, at 99% and interest; yielding | 
$976,000 5% Series | 
of 1956 offered in May, 1926, at 98% and interest, | 


about 5.55%, by the same firms. 


wielding about 5.10%, by the same firms. 


$2,762,000 additional 5% Series of 1956 were publicly : 
offered in September, 1927 at par and interest by Ed=)) 


with improvements and additions, including acquisi- ward B. Smith & Co., Tucker, Anthony & Co. and 
tion’ of the properties of the West Jersey’ Filectric, Bonbright & Co,, Inc, New York, ete. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 : 
1927 1926 1925 1924 1923 1922: aa 

Grosses nines) dae x) AA eee eee $5,235,744 $3,711,259 $3,075,234 2,741,162 $2,008,659 $1,698,864 
Operating expenses and taxes ............... 3,638,947 2,454,774 2,072,885 1,999,070 1,578,233 1,243,068 | 
Welearningsic(Uas.. fas wildy, Ace werag ie $1,596,797 = $1,256,481 $1,002,349 ‘ $742,092 $430,426 $455,796 | 
Ofhervincomeysid.f lh ofase . page peas ae oA 21,282 SS ee 24,374 32,091 9,022 14,087 | 
Potak incomes 22.) 00 Dear EG AMM Ag $1,618,079 — $1,309,752 $1,026,723 $774,183 $439,448 $469,883 | 
Bond intefest (i) % bite cwoise Schiele 438,291 315,716 287,625 198,511 123,385 108,983. | 
Other’ interestiete, 208 oo iy ee 8 Ee Nese 208,466 65,184 38,018 100,951 74,565 141,776 _— 

otal CDAtees ir an Ste tin. ae ee atte $646,757 $380,900 $325,643 $299,462 $197,950 $250,759 
Net income .. Se. OATH Ba Bah 971,322 928,852 701,080 $474,721 $241,498 $219,124 
Preferred dividends. paid Berean tine renee chaataee 118,341 82,863 71,460 71,460 71,460 ja0 (ae 

Saris for years ae Rote ae ees ee $852,981 $845,989 $629,620 $403,261 $170,088 29. ae 
Times Total Interest, Etc., Earned..:......... 2.50 3.44 3.15 2.59 X22 1.87 
Earnings Per Share— | 
Preferred $36.95 $61.24 $46.22 $39.86 $20.29 $18.40 | 
- & 7 


Pennsylvania Four-Mill Tax 
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SS 


GENERAL BALANCE SHEET, DECEMBER 31 


_ Assets— 1926 1925 1924 
mroperty, account «oi bc os !ras $9,618,980 $9,251,861 $9,031,960 
Construction work in prog- 
BeeaEecs sR RAS. bs 2,380,723 ZOO GUO <> Se oe 
Materials & supplies ...... 556,874 450,832 340,596 
Ee ea OS ee 242,340 153,984 449,671 
mens TECCAVADIO) 64s acca yan oi sccewt 479 479 
Consumers’ accts. receivable.. 415,654 345,373 276,542 
Other accts. receivable ... 115,894 92,496 82,346 
mpecial deposits... 2... 124,478 97,835 77,391 
mavestments 2405..00 1.0). 2 22,001 22,001 
Sinking and other special 
IS DS wonert Cb osteey rte snis teenie 11 dey ot. bie: 
Unamortized debt discount. 255,577 215,871 224,262 
Property abandoned ...... 307,765 346,764 60,440 
Other suspense items ..... 183,086 46,000 60,949 
Brepayments (M010. 2.40).).: 25,923 18,014 15,160 
Re Aaa lee ny rior, +1 $14,227,295 $11,328,193 $10,641,797 


_ Officers: George N. Tidd, Pres.; Frank Espy, V-P.; 
Frank B. Ball, Sec. & Treas., N. Y. 

| Directors: George N. Tidd; F. W. Drager; J. F. 
McMillan; Edward H. Maurer, Elizabeth, N. ys 
Frank B. Ball, Plainfield, N. J.; Frank P. Hunter, 


Liabilities— 1926 1925 1924 
Gommon: stock «i-...¢ .ihjiva. $2,118,020 $2,118,020 $2,118,020 
Preferred stock. ..).4t02. oh 1,516,800 1,191,000 1,191,000 
Hunded ‘debt *i o> . 3.5. 6,335,000 5,396,000 5,434,000 
Other unfunded debt ..... oo. Ee eta: 138,499 89,540 
Daxes ‘accrued ite... 282. 539,259 275,959 163,043 
Advances from affil. cos. .. 1,116,768 284,996 2,000 
Interest accredit .... O25. 75,267 63,863 94,159 
Other accrued liabilities ... 491 260 2,996 
Dividends declared (un- 

claimed)? s:Sieact... ov 4. 51 68 405 
Consumers’ deposits ...... 161,795 140,939 107,793 
Other accts. payable ...... 367,555 301,754 244,926 
Other unadjusted credits... 303,4%S42 Hatiucditiet>. to easth 
Depreciation reserve ...... 863,194 705,254 537,194 
@ther reserves ae see. 117,113 117,070 113,203 
SeEplaus: 5 R300". . S20. 712,509 594,511 543,608 

Rotala cee es. Ke $14,227,295 $11,328,193 $10,641,797 


Woodhaven, N. J.; Frank Espy, South Orange, N. J.; 
M. F. Millikan, South Beach, Conn.; C. H. Howell, 
Atlantic City, N. J. 

Principal Office, Atlantic City, N. J. Branch Office, 
30 Church St., New York, 


BENTON HARBOR-ST. JOE RAILWAY AND LIGHT CO. 
(Controlled by American Gas and Electric Co.) 


_History—Incorporated Jan. 27, 1906, in Mich.; con- 
solidation of Benton Harbor & St. Joseph Electric Ry. 
& Light Co., and the St. Joseph River Traction Co. 
Charter endures for 30 years from 1906 and empowers 
the company to carry freight, baggage and express. 
Owns 51 miles of electric railway track. Receives 
current from the Indiana & Michigan Electric 
Co. Furnishes power for lighting to 24 communities 


and railway service to 9 communities. 
CAPITAL STOCK 


_ Authorized, $1,500,000 Common and $500,000 6% 
cumulative Pfd.; outstanding, $800,000 Common and 
$400,000 Pfd.; par, $100. Common stock has sole 
voting power. American Gas and Electric Co. owns 
entire capital stock. 

Transfer Agent and Registrar—Fidelity & Columbia 
Trust Co., Louisville, Ky. 

Annual Meeting—Second Wednesday in September 
at Benton Harbor, Mich. 
_Dividends—Regular dividends at rate of 6% per 
annum paid on Pfd., semi-annually, F. & A. 1. 


FUNDED DEBT 


(1) 

$1,000,000 First Consolidated Gold 5s; dated May 1, 
1906; due Nov. 1, 1935; interest payable May and 
Noy 1, at Fidelity. & Columbia Trust Co., Louisville, 
Ky., Trustee. Coupon, $500 and $1,000. Authotized, 
$1,000,000, Subject to call at 105 and interest on any 
interest date on three weeks’ published notice. Com- 
pany pays Normal Federal Income Tax up to 2%. 


(2) 
$500,000 Refunding & Extension Gold 5s; dated June 
1, 1909; due Nov.:1, 1939; interest payable May and 
Nov. 1, at Fidelity & Columbia Trust Co., Louisville, 
Ky., Trustee. Coupon, $500 and $1,000; principal may 
be registered. Authorized, $2,500,000; issued, $500,000. 
Company pays Normal Federal Income Tax up to 2%. 


Officers: C. K. Minary, Pres.; G. N. Tidd, V-P; F. 
B. Ball, Sec. & Treas. 

Offices, Benton Harbor, Mich., and 30 Church St., 
New York. 


INDIANA AND MICHIGAN ELECTRIC COMPANY 
(Controlled by American Gas and Electric Co.) 
(Financed by Electric Bond and Share Co.) 


_History—A consolidation during 1925, of Indiana & 
Michigan Electric Company, incorporated May 11, 
1907, in Indiana, and the Twin Branch Power Com- 
pany. The Indiana & Michigan Electric Co. (Indiana) 
Was successor to a company of the same name incor- 
porated under the laws of New Jersey. Controls 
through stock ownership the South Bend Power Co. 
and Bristol Power Co. Company operates a steam 
plant at South Bend having a total capacity of 14,000 
kw. It also generates electricity by water power at 
four points in the St. Joseph River; namely, Elkhart, 
Twin Branch, Buchanan and Berrien Springs, the total 
electrical generator capacity of these four plants being 


22,879 k.w. A new steam-electric plant, constructed 
at Twin Branch near Elkhart, Ind., has an initial in- 
Stalled capacity of 80,000 k.w. This plant is designed 
or an ultimate capacity of 240,000 k.w. The total 
installed generating capacity of all plants aggregates 
116,879 k.w. (22,879 k.w. hydro-electric and 94,000 
Kw. steam). 

All the plants are interconnected by transmission 
ines aggregating 425 miles including 108 miles of 
132,000-volt steel tower construction recently placed 
in operation. The various distributing systems com- 
drise an aggregate of 1,057 miles. 


Company does an extensive electric power and 
‘ight business in the important industrial section in 


j 


the St. Joseph River Valley in northern Indiana and 
southwestern Michigan, including the entire central 
station power and light business in South Bend and 
Elkhart, Indiana, and thirty-eight other communi- 
ties. It supplies at wholesale the major portion of 
the power requirements of the local distribution Sys- 
tems in several other communities including Mish- 
awaka, La Porte, Plymouth and New Carlisle, Ind., 
and Niles, St. Joseph and Benton Harbor, Mich. In 
Mishawaka, New Carlisle and Niles, it also supplies 
directly a number of large industrial power consumers. 
The present population of territory served is estimated 
at 204,000. 

As of Dec. 31, 1927, electric power and light serv- 
ice was supplied to 45,577 consumers, and the output 
of electric energy for 1927 aggregated more than 390,- 
808,000 kilowatt hours. 

Franchises—The operations of the Company in 
South Bend, Mishawaka and Elkhart, the principal 
cities in the territory, are carried on, in the Opinion 
of counsel, under indeterminate permits obtained 
under the Indiana Public Service Commission Law. 
The franchises under which it operates in the remain- 
der of its territory in Indiana and Michigan are of 
various maturities, and are in general satisfactory 
from an operating standpoint, A substantial part of 
the Company’s high tension transmission system is 
built on private rights of way. on 
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Statistical Data—The total number of consumers 
served by Company and the physical equipment of 
the property at Dec. 31, 1927, with a comparison for 
the calendar years 1926 and 1925, follow: 


1927 1926 1925 

Electric consumers ....... 45,577 41,394 38,799 
Kilowatts generating station 

Capacity. A VOW AG we see 116,879 126,879 125,700 
Miles of high voltage trans- 

mission lines (11,000 volts 

and over) in operation, 

irrespective of the num- 

ber of circuits. carried... 425 382 357 
Miles of distribution system 

(less than 11,000. volts) in 

service, irrespective of 

number of circuits carried 1,057 914 789 


CAPITAL STOCK 

Authorized, 1,000,000 shares of Common of no par 
value and $10,000,000 7% cumulative Pfd.; pur, $100; 
outstanding, 720,260 shares Common and $3,958,500 
Pid. All the Common stock, except directors’ qualify- 
ing shares, owned by American Gas and Electric Co. 

Preferred Stock Provisions—Preferred stock has 
preference as to assets and dividends over Common 
and is redeemable at option of Company at 110 and 
accrued dividends. 

Transfer Agent (Pfd. Stock)—-Guaranty Trust Co. 
of New York. 

Registrar (Pid. Stock)—American Exchange Irving 
Trust Co., New. York. 

Annual Meeting—Fourth Tuesday in April. 

Dividends—Pfd. dividends paid quarterly, J, A, J 
Se3). bh. 


FUNDED DEET 


1 
$5,959,000 FIRST dowsane oie 58; DUE AUGUST 1, 1957 

Dated August 1, 1907. 

Interest Payable Feb. and Aug. 1,:at New York 
Trust Co., Trustee. Coupon, $1,000;.principal may be 
registered. Authorized issue, $7,000,000, mortgage 
closed. In addition to the $5,959,000 bonds outstand- 
ing, $300,000 have been retired. Under the terms of 
the mortgage the Company is each year required to 
expend. or reserve out of earnings substantial 
amounts for maintenance, repairs, renewals, or re- 
placements. Subject to call since Aug. 1, 1922, at 108 
and interest. A first lien on entire properties. Com- 
pany pays Normal Federal Income Tax up to 2%. 


(2) 
$11,283,000 FIRST AND REFUNDING MORTGAGE GOLD 
BONDS, 5% SERIES, DUE 1955; DUE MARCH 1, 1955 


Dated March 2, 1925. 

Interest Payable March and September 1, in New 
York City. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered, and fully registered bonds, $1,000 
and multiples; $1,000 bonds interchangeable. 

Trustees—American Exchange Irving Trust Co., 
New York, and George E. Warren. 

Provisions of Issue—Authorized issue, unlimited. 
Additional bonds either of this or of other series, hav- 
ing such rates of interest, maturity dates and other 
provisions as the directors of Company may deter- 
mine may be issued as follows: (a) For the purpose of 
refunding an equal principal amount of bonds of any 
series outstanding under the mortgage or of outstand- 
ing underlying or prior lien bonds or (b) for not more 
than 80% of the cost or fair value, whichever is less, 
of property additions made subsequent to Nov. 30, 


PUBLIC UTILITIES (Indiana & Michigan Electric Co.) 


1924, and in the case of property additions to the prop- 
erty of the subsidiary made subsequent to the date 
when it shall have become the subsidiary for not more 
than 80% of the principal amount of the subsidiary’s 
mortgage gold bonds concurrently pledged with the 
corporate trustee. 

No additional bonds may, however, be issued, except 


for refunding purposes, unless net earnings for twelve — 
consecutive calendar months out of the fifteen months — 


immediately preceding application for issue shall have 
been at least equal to either (1) twice the actual an- 
nual interest requirements on, or (2) twice 6% of the 
principal amount of, all outstanding underlying and 
prior lien bonds and all bonds issued and outstanding 
under the mortgage, including those proposed to be 
issued, 

Callability—Subject to call on any interest date, in 
whole or part, on six weeks’ notice through Sept. 1, 
1929, at 105 and interest; thereafter to Sept. 1, 1934 
at 10444 and interest; thereafter to Sept, 1, 1939 at 
104 and interest; and thereafter at premiums reducing 
4 of 1% each year to 100% and interest during 1954. 

Sinking Fund—None. ; 

Security—Secured, by a direct first mortgage on the 
new Twin Branch power plant and the new Twin 
Branch transmission line and by a mortgage on the 
balance of the physical property of the Company sub- 
ject to the $5,959,000 First 5s, described above. The 
properties to be covered as a first mortgage represent 
actual expenditures in excess of the amount of this 
issue. 5 

The mortgage contains certain provisions permit- 
ting the modification or alteration thereof or of any 
supplemental indenture, in any particular, and of 
rights and obligations of the Company and of the 
holders of bonds and coupons, with the assent of the 
Company and. of.the, holders of not less than 90% in 
ageregate principal amount of the outstanding bonds. 

Tax Provisions—Coupon pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mill Tax re-: 
funded upon request. "e ant a 

Legal Opinion—Sullivan & Cromwell (for the bank- 
ers) ; Simpson, Thacher & Bartlett (for the Company). 

Original Offering—First publicly offered ($8,000,- 
000) in Feb., 1925, at 951% and interest, to yield 5.30%, 
by Harris, Forbes & Co., New York, etc: $3,283,000) 
additional were publicly offered in March, 1926, at 98 
and interest, yielding 5.13%, by Harris, Forbes & Co., 
Bonbright. & Co., Inc., and Old Colony’ Corp., New 
York, etc. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 ‘10250 9 
Gross ‘earhings 2mm $5,588,487 $5,023,128 $3,672,632. 
Operating exp. & taxes... ~ 3,383,023, 3,094,514. 2,603,838) 
Net earnings ........... $2,205,464 $1,928,614 $1,068,794 
Other !inéome? 24Ge See. 140,726 167,118 248,944 
Total, income, maf! cherie $2,346,190. $2,095,732 $1,317,738 
Interest, On; DOCS sal esac 862,100 824,497 617,950 
Other int. & deductions ... 94,104 94,324 *17,0068 
Balance for dividends .:. $1,389,986 $1,176,911. $716,884 
Dividends on Pfd.-stock.... 277,095 262,719 192,692 
Surplus for year ........ $1,112,891. $914,192. $524,192 
Times Fixed Chrgs. Earned 2.45 2:29 2.19% 
Earnings Per Share— § 
Preserme ds | oy. i3. och nc, Hype $35.11 $29.73 $22.85 
*Credit. 
Offices, South Bend, Ind, and 30 Church 


St., New 
Naehu a {! 


INDIANA GENERAL SERVICE COMPANY 
(Controlled by American Gas and Electric Co.) 
(Financed by Electric Bond and Share Co.) 


History—Incorporated Jan. 24, 1913, in Ind.; con- 
solidation of the Elwood Electric Light Co. (see Man- 
ual for 1912, page 1709 or apply to our Information 
Department) Alexandria Electric Co., Marion Light & 
Heating Co., and Muncie Electric Light Co. (see Man- 


ual for 1917, pages 723 and 724). Life of charter, 50 
years. Franchises: Electric, indeterminate; heating 
expires as follows: Marion, 1929; Muncie, 1938; El. 
wood, 1951., Population: served, about 143,000. The 
generating station capacity aggregates 39,200) k.w. 


hy 
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Supplies electric power and light service in cities and 
towns as follows: 

Marion, Jonesboro, Fairmont, Upland, Sweetser, 
Gas City, Summitville, Fowlerton, Matthews, Gaston, 
| Muncie, Dunkirk, Eaton, Redkey, Hartford City, Al- 
| bany, Shidler, Montpelier, Elwood, Alexandria, Ores- 
| tes, Cammack, Dundee, Pennville, Frankton, Leisure, 
Millgrove, Petroleum, Royerton and Roll. Also sup- 
|) plies hot water heating service in Elwood and Marion; 
| and steam heating service in Muncie. 


CAPITAL STOCK 

Authorized, $3,000,000 Common and $1,000,000 6% 
cumulative Pfd.; outstanding, $3,000,000 Common*and 
| $816,000 Pfd.; par, $100. All Common stock, except 
| directors’ shares, is owned by American Gas and Elec- 
tric Co. 
Preferred Stock Provisions—Pfd. stock has prefer- 
ence as to assets and dividends, and is subject to call 
at any time at 110 and accrued dividends. 
| Transfer Agent—The Corporation Trust Co., Jersey 
imcity, N. J; 
| Annual Meeting—Last Tuesday in March, at Mun- 
cie, Ind. 
_ Dividends—Pfd. dividends payable quarterly, J, A, 
a & Ort. 


FUNDED DEET 


(1) 
$179,000 MARION LIGHT AND HEATING CO. FIRST AND 

REFUNDING 5s; DUE SEPTEMBER 1, 1932 

Dated September 1, 1907. 

Interest Payable March and September 1, at 
Guaranty Trust Co. of New York, Trustee. W. C. 
Cox, New York, Co-Trustee. Coupon, $500 and 
$1,000; principal may be registered. Authorized issue, 
$1,500,000, but mortgage closed. Subject to call at 
(110 and interest on any interest date. Sinking fund 
provides for the payment annually for six years begin- 
ning Sept. 1, 1918, 114% of bonds outstanding; Sept. 
1, 1924 to 1930, 2% of bonds outstanding. Guaran- 
teed, principal and interest, by American Gas and 
Electric Co. In addition to the $179,000 bonds shown 
as outstanding, $458,500 of these bonds are pledged 
under the Indiana General Service Co. First Mort- 
gage 5s. A first lien on entire property of former 
Marion Light & Heating Co. Company pays Normal 
Federal Income Tax up to 2%. 


(2) 
$644,500 MUNCIE ELECTRIC LIGHT CO. FIRST MORTGAGE 
GOLD 5s; DUE JULY 1, 1932 


Dated July 1, 1907. 

| Interest Payable January and July 1, at Guaranty 

| Trust Co. of New York. Coupon, $500 and $1,000; 

| principal may be registered. Guaranty Trust Co. and 
William C. Cox, New York, Trustees. Authorized 

| issue, $1,500,000, but mortgage closed. Subject to call 

as a whole at 110 and interest on any interest date. 


Sinking fund 14% per anum of bonds outstanding 
for six years from July 1, 1918; six years from July 1, 
1924, 2% of bonds outstanding. Guaranteed, princi- 
pal and interest, by American Gas and Electric Co. 
In addition to the $667,000 bonds shown as outstand- 
ing, $545,000 of these bonds are pledged under the 
Indiana General Service Co. First Mortgage 5s. A 
first lien on property of former Muncie Electric Light 
Co. First publicly offered ($500,000) in July, 1907, 
at 96 and interest, by Cramp, Mitchell & Shober, Phil- 
adelphia, and Burgess, Lang & Co., Boston and New 
York. Company pays Normal Federal Income Tax 
up to 2%. 


(3) 
$4,167,900 INDIANA GENERAL SERVICE CO. FIRST MORT- 
GAGE GOLD 5s; DUE JANUARY 1, 1948 
Dated January 2, 1918. 


Interest Payable January and July 1, at Guaranty 
Trust Co. of New York. 


Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered, and fully registered, $1,- 
000. Coupon bonds of $1,000 and fully registered 
bonds interchangeable. 


Trustee—Guaranty Trust Co. of New York. Wil- 
liam ‘C. Cox, Co-Trustee. 

Provisions of Issue—Authorized issue, unlimited. 
Escrow bonds reserved to take up $179,000 Marion 
Light & Heating Co. First & Refunding 5s and $644,- 
500 Muncie Electric Light Co. First 5s. Additional 
bonds can be issued for betterments and improvements 
at not more than 80% of cost and only when net 
earnings for the preceding year shall have been twice 
the interest charges on all bonds issued and applied 
for to be issued. 


Callability—Subject to call at 105 and interest since 
Jam,,1,,1923) 


Improvement and Sinking Fund—!%4% on bonds 
outstanding May 1, 1924 to 1929; 1% May 1, 1930 to 
1935; 144%, May 1, 1936 to 1941, and 2% May 1, 1942 
to 1947, 

Security—Secured by direct mortgage lien on en- 
tire property of company now owned or hereafter 
acquired subject (as to a part of the property) to 
$823,500 bends of the companies consolidated held by 
the public. Additionally secured by pledge of $458,500 
Marion Light.& Heating Co. First and Refunding 5s 
and $545,000. Muncie Electric Light Co. First Mort- 
gage 5s. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mill tax re- 
funded. upon application. 


Original Offering—First publicly offered ($3,322,- 
000) in Aug., 1922 by Dillon, Read & Co., New York, 
etc., at 90 and interest. $884,000 additional offered in 
Dec., 1924, at 9414 and interest, to yield over 5.40%, 
by the same firm. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
‘Gross earnings ......... ef j $2,679,585 
Qperating expenses and taxes..0......0..00. 1,878,980 
eee See EE 
ESC T= Fh aa a naa a seme i pee $800,605 
DICUSHE My ./ wrk sts os tee e be aa 24,426 
mavatal incomeyies ti. ioslt. . cua. ote gRoMkS $825,031 
AEST SS ae One nee AR 250,531 
BS LT Cog a 30,485 
otal narpessVetl) TQ YOSPIAQUA We. Be. $281,016 
PUMOCONIGIS BANC: eens che cold SySIEaS WARN). $544,015 
Preferred PG RIGEESMOAIG © 3 op sr hG +5 eee ae RT 48 960 
~ Og Ste yl bee ee iy RRR A ect 2 RD $495,055 
Times Total Interest, Etc., Earned ....... 2.93 
Earnings Per Share— 
RATER DN a obo (1 Maley fos me UI oh ad Bee $66.66 


Principal Office, Muncie, Ind. Branch 


1926 1925 1924 1923 1922 
$2,584,909 $2,527,483 $2,430,362 $2,474,984 $2,299,024 
1,803,028 1,807,020 1,779,244 1,805,002 1,663,042 
$781,881 $720,463 $651,118 $669,982 $635,982 
31,539 39,568 15,933 10,474 5,480 
$813,420 $760,031 $667,051 $680,456 $641,462 
253,138 255,123 213,258 214,795 183,896 
28,357 29,544 69,731 48,584 82.002 
$281,495 $284,667 $282,989 $263,379 $265,898 
$531,925 $475,364 $384,062 $417,077 $375,564 
48,960 48.792 36,852 36, 85210 1, ache fe prep 
$482,965 $426,572 $347,210 00,ae07) 1: su. CC 
2.81 2.98 2.36 2.58 2.45 
$65.18 $58.25 $62.53 $67.90 $61.15 


Office, 30 Church St., New York. 
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KINGSPORT UTILITIES, INCORPORATED 


(Controlled by American Gas and Electric Company) 


History and Property—Incorporated May 21, 1917, until 1926, when 12% was paid. No dividends have 
under laws of Va. Property consists of steam power been paid on Common stock. . 
plant. Franchises expire 2016. Owns and operates 
without competition the electric power and light prop- 
erties in the City of Kingsport, Tenn., serving a popula- 
tion of 10,000. Power plant has a capacity of 11,500 
k.w., developing 15,000 h.p. Number of electric con- 
sumers, 2,677. Annual output, 41,895,000 k.w.-h. The 
water business formerly done by Company has been 
sold. 


FUNDED DEBT 


$456,000 FIRST GOLD 6s, SERIES “A”; DUE APRIL 1, 1937 
$150,000 FIRST GOLD 7s; SERIES “B”; DUE APRIL 1, 1937 


Both the above issues were called for redemption | 
on April 1, 1928, at 105 and interest, at New York 
DrustiGo:, New York, Trustee. 


CAPITAL STOCK 
Authorized and outstanding, $500,000 Common and 
$500,000 6% cumulative Pfd.; par, $100. Stock con- 


ZNCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Latest Available) 7 
1924 Wee | 


trol held by American Gas and Electric Co. A2eD 19254 
Preferred Stock Provisions—Pfd. stock is subject a iP eRe fe Coal ate + $440,025 $464,869 $501,502 | 
to call in whole or in part on any dividend date at 110% Aik Pee eek Fra 323,456 359,804 349,506 
and dividends on 30 days’ notice, after three years from Job EE ee 2 ai ae eee 
original issue. Pfd. stock has preference for assets: Net vtearnings a (We aae $116,569 $105,065 $151,996 | 
Transfer Agent—The New York Trust Co., New Other? comes ces ayies A 5,870 3,978 3,060 
York. | Ropaldncome fe. + <.... $122,439 $109,043. $155,056. | 
Registrar—Bankers Trust Co., New York. Interest charges, etc. ...... 46,895 47,795 86,202 | 
Annual Meeting—First Tuesday in May at Bristol, rs | 
Ve . : 4 Net incomeRiaae ly wnat $75,544 $61,248 $68,854 
ARSieels niche ; f ividemdshesG.<aek OOO. CIE Sk ret AEE ES Beta i 
Dividends—Dividends on Pfd. stock were paid July Proternae [anadesids 
1, 1918, Jan. 1, 1919, and July 1, 1919; none thereafter Surplus after dividends ...... $15,544 $61,248 $68,854 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 
Assets— 1926 1925 1924 Liabilities— 1926 1925 1924 
gsi mesms tal Wis: i ka ae $1,600,427. $1,819,664 $1,771,991 Common stock #58...". 20: $500,000 $500,000 $500,005 | 
ee Fe ns Sune 26,642 51,495 69.086) -Rreferred’stock accu... ue 500,000 500,000 500,000 
Notes and loans receivable SES OS: NRE. Pe ae eee Pundededebtvtin tate ae ee 606,000 636,000 664,000 
Accounts receivable ....... 45,732 76,631 79,131 Accotnts’ payable: eo. 7ie 63,060- 29,457 21,224 
Interest. and dividends rec. LO Say eta ater lets Consumers’ deposits ....:. 10,803 12151 9,897 
Materials and supplies .... 36,801 58,681 52,921 Matured interest unpaid ... 495 745 340 
Prepayments 3722.6) 0 Se 3,053 5,558 5.506). Tiames ace iwted bo east a cor 58,819 63,783 19,214 
Advances to affiliated cos. . 43,925 AQ, OOO mefo IES ter Fiterest ‘accrued. po. ae ee 9,465 9,915 © 10,326 
Miscellaneous assets ...... 311,261 1,186 2,107  Miscell. accrued liabilities. . 34.06 571i 288 
Unamort. debt disc. & exp. 63,612 70,874 77,904 Retirementiireserve ich. .'.cG 184,345 181,144 171,266 
: Miscellaneous reserves .... 2,436 502 138 | 
Detérred. water reventes ...") (23. igen ep eee eee 1,299. 
Profit and loss—surplus ... 199,695 189,821 160,504 
Ota Mee. ce Sneha $2,135,152 $2,124,089 $2,058,490 Lotak 7). ed siete tad $2,135,152 $2,124,089 $2,058,490 
Offices, Kingsport, Tenn., and 30 Church St., New York. 


THE OHIO POWER COMPANY 
(Controlled by American Gas and Electric Co.) 
(Financed by Electric Bond and Share Co.) 


History and Property—Incorporated April 30, 1907, 
in Ohio, as the Canton Electric Co.; name was 
changed to The Central Power Co. in March, 1916; 
again changed on Nov. 20, 1919, to The Ohio Power 
Co. Life of charter, unlimited. Is a consolidation of 
The Merchants’ Heat, Light & Power Co., The Can- 
ton Light, Heat & Power Co., The Central Heating 
& Lighting Co., The Ohio Light & Power Co., and 
The Sunnyside Electric Co. The Buckeye Power Co. 
was merged in 1920 (see 1920 Public Utility Manual, 
page 679, or apply to our Information Department). 
Effective Nov. 1, 1922, purchased. the power and light 
department of the Lima Electric Ry, & Light Co. (see 
1922: Public Utility Manual, page 2007). In 1925, 
The Hardin-Wyandot Lighting Go. (see 1924 Manual, 
page 790) was merged. On May 1, 1926, purchased 
the properties of The North Western Ohio Light Co., 
The Ironton Electric Co., the electric and heating de- 
partment of Ohio Service Co., and the electric prop- 
erty of The Portsmouth Public Service Co. The rail- 
road department of the Ohio Service Co. which re- 
mained after the Ohio Power Co. took over the electric 
and heating business, was abandoned on -Feb. 1, 1927, 
and the Ohio Service Co., therefore, ceased to exist. 

The Ohio Power Company owns and operates large 
electric power and light generating plants and trans- 
mission and distributing systems in important manu- 
facturing and mining sections of Ohio. Company 
owns transmission and distributing lines aggregating 


3,965 miles and serve a prosperous territory in Ohio 
having an estimated population of 800,000. The com- 
pany “Supplies electric power and light to 271 com- 
munities among which are Canton, Lima, Portsmouth, 
Steubenville, Newark, East Liverpool, Lancaster, 
Ironton and Cambridge, and a number of communi- | 
ties in the Wheeling district west of the Ohio River. 
The company is one of the most important sub- 
sidiaries of American Gas and ElectricCompany. | 
The company owns a total installed electric gener- | 
ating capacity of 230,870 kilowatts (not including a | 
165,000-kilowatt unit now under construction at its | 
Philo station), 1,590 miles of high voltage transmis- | 
sion lines (not including 38 miles under construction), | 
and 2,375 miles of distribution system. The com- | 
pany’s principal electric generating stations are located | 
at Philo, Ohio, and at Power (formerly Windsor), 
West. Va. 
The Philo station is on the Muskingum River, | 
approximately twelve miles south of Zanesville, Ohio, | 
at a point favorably located in relation to load, coal | 
and water. It is a superpower high-pressure steam 
electric generating station having a present installed — 
electric generating capacity of 80,000 kilowatts con- 
sisting of two 40,000-kilowatt units, and will have a | 
capacity of 245,000 kilowatts upon completion of a 
165,000-kilowatt unit now under construction. This | 
new unit will consist of a 53,000-kilowatt high-pressure 
turbine and two 56,000-kilowatt low-pressure turbines, 
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each capable of independent operation. The new 165,- 
000-kilowatt unit, complete with boilers, housing, coal- 
handling apparatus and high tension transformers, 
will be one of the largest and most economical electric 
‘generators in the world, and it is expected that it will 
he completed and placed in operation in-the fall of 
1928. 
_ The Windsor station is located on the Ohio River, 
twelve miles north of Wheeling, West. Va... and is 
favorably located in relation to load, coal and water. 
‘It is one of the largest steam turbine generating sta- 
tions in the country and has a present installed gener- 
ating capacity of 180,000 kilowatts, of which 90,000 
kilowatts is owned by The Ohio Power Company and 
90,000 kilowatts by the West Penn Power Company. 
This station obtains coal from a mine which is immedi- 
‘ately adjacent to the plant and is owned by The Ohio 
Power Company and The West Penn Power Company, 
‘through a subsidiary coal company. 

All the electric power and light properties owned by 
the company are interconnected by high voltage 
transmission lines. In addition to the 132,000-volt 
‘steel-tower transmission lines interconnecting proper- 
‘ties in the eastern part of the state (including the Com- 
pany’s princ#pal generating stations on the Ohio and 
‘Muskingum Rivers), and similar lines interconnecting 
“properties in the western part of the state, the Com- 
pany owns 132,000-volt transmission lines extending 
south to the Ohio River and west to the Indiana state 
line . The Company's transmission system is intercon- 
nected through a line to the Ohio River with the sys- 
tem of the Appalachian Electric Power Company and, 
through the extension to the Indiana state line, with 
the system of the Indiana & Michigan Electric Com- 
pany. Both of these companies are also subsidiaries 
of American Gas and Electric Company, and_ this 
interconnected system, extending into seven states, 
constitutes one of the largest super-power systems 
in the world. 

CAPITAL STOCK 

Authorized, 1,500,000 shares of Common of no par 
value and $30,000,000 Pfd.; par, $100; outstanding, 
1,165,375 shares of Common, and $14,331,300 Pfd. 
Entire Common stock (except. directors’ shares) is 
owned by American Gas and Electric Co. Pfd. stock 
has preference ‘as to assets and dividends and is 
subject to call at any time at 110 and accrued divi- 
dends. ‘Transfer Agent and Registrar: Corporation 
Trust Co., Jersey City, N. J. Annual meeting, first 
‘Monday in January, at Newark, Ohio. 

Dividends—Pid. dividends regularly paid since is- 
Suance; payments M, J,S & Dl. 

£UNDED DEBT 


1 
$1,158,500 THE CANTON ELECTRIC CO. FIRST & REFUNDING 
GOLD 5s; DUE MAY lI, 1937 


Dated May 1, 1907. 

Interest Payable May:and November 1, at Guaran- 
‘ty Trust Co. of New York, Trustee. Coupon, $500 
and $1,000; principal may be registered. Authorized 
issue, $2,500,000 Mortgage closed. Subject to 
call at 110 and interest on any interest date. A sink- 
ing fund of 1% per annum of bonds outstanding be- 
gan May 1, 1912, and runs to April 30, 1920; for the 
following 10 years it is 114% per annum, and for the 
6 years ending April 30, 1936, 2% per annum. Se- 
cured by first lien on the property formerly owned 
‘by Canton Electric Co. First publicly offered in June, 
1908, at 9214 and interest. Company pays Normal 
Federal Income Tax up to 2%. 
$1,100,500 THE OHIO LIGHT SEE CO. FIRST GOLD 5s; 
_ DUE MAY 1, 1944 


~ Dated May 1, 1914. 

_ Interest Payable May and November 1, at Guaranty 
Trust Co. of New York, Trustee. Coupon, $100, $500 
‘and $1,000; principal may be registered. Authorized 
‘issue, $30,000,000. Mortgage is closed. Subject to call, 
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all or any part, at any interest period since May 1, 1919, 
at 105 and interest. 

Improvement Fund Clause—May 1, 1918, to 1923, 
both inclusive, 4%% of amount of bonds outstanding; 
1924 to 1929, 1%; 1930 to 1935, 114%; 1936 to 1943, 
2%2%. This fund is to be used for betterments, im- 
provements, developments, extensions or additions, 
properly chargeable to Capital Account. May also be 
used as a sinking fund. Company does not pay Nor- 
mal Federal Income Tax. 


(3) 
$371,000 HARDIN-WYANDOT LIGHTING CO FIRST MORT- 
GAGE 5% GOLD BONDS; DUE OCTOBER 1, 1930 


Dated October 1, 1910. 

Interest Payable April and October 1, at Union 
Trust Co., Cleveland, Ohio, and at Chase National 
Bank, New York. Coupon, $1,000; principal may be 
registered. Union Trust Co., Cleveland, Ohio, Trus- 
tee, Transfer Agent and Registrar. Authorized and 
issued, $500,000, of which $129,000 redeemed by sink- 
ing fund to Dec. 31, 1927. Subject to call on any in- 
terest date at 105. Sinking fund, commenced Dec. 31, 
1915, amounts to 1% of outstanding bonds per annum. 
Secured by a first lien on entire property formerly 
owned by Hardin-Wyandot Lighting Co.. Company 
pays Normal Federal Income Tax up to 2%. 

4 


$6,000 THE COSHOCTON LIGHT & HEATING CO. FIRST 6s; 
DUE SEPTEMBER 1, 1936 


(S) 
$13,794,500 _ THE OHIO POWER CO. FIRST & REFUNDING 
GOLD 5s, SERIES “B”; DUE JULY 1, 1952 


Dated July 1, 1922. x 

Interest Payable January and. July 1, at Central 
Union Trust Co. of New York. 

Denominations—Coupon, $100, $500 and _ $1,000; 
principal may be registered. Coupon bonds of $1,000 
exchangeable for fully registered bonds. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized amount of mort- 
gage, unlimited. Outstanding February 1, 1928, $43,- 
149,500 ($13,794,500 Series “B” 5s, and $29,355,000 
Serres Spi ego rg ytt PielSeries Al /s" and semes.1C™ 
6s have been retired. 

Additional bonds either of this series, or of other 
series having such rates of interest, maturity dates and 
other provisions as the board of directors of the com- 
pany may determine, may be authenticated (a) for re- 
funding an equal principal amount of outstanding un- 
derlying bonds or prior lens (as defined in the mort- 
gage) or bonds of any series authenticated under the 
mortgage, (b) for cash to be deposited with the trustee 
and (c) for not more than 75% of the cost or fair value, 
whichever is less, of permanent additions (as defined 
in the mortgage). 

Additional bonds may not be authenticated, however, 
except for refunding purposes, unless net earnings (as 
defined in the mortgage) for twelve consecutive 
months out of the fifteen months immediately preced- 
ing the application for authentication shall have been 
equal to either (1) twice the actual annual interest re- 
quirements on, or (2) 12% of the principal amount of, 
all outstanding underlying bonds and all bonds out- 
standing under the mortgage, including those pro- 
posed to be authenticated. 

Callability—Subject to call as a whole or in part on 
any interest date on four weeks’ notice at 105 and in- 
terest on or before July 1, 1927; at 104 and interest in 
the next five years; at 103 and interest in the next 
five at 102 and interest in the next five; at 101 and in- 
terest in the next five, and at 100% and interest there- 
after prior to maturity. 

Sinking Fund—None. 

Renewal and Improvement Fund—The Mortgage 
provides that the Company shall on April 1 of each 
year, beginning April 1, 1922, pay into a Renewal and 
Improvement Fund a sum equal to. 4%2% of the bonds 


outstanding at the close of the preceding year, less 
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the amounts expended on the property of the Com- 
pany during such year in repairing, maintaining, re- 
newing and replacing the mortgaged property. Sums 
so deposited may be used to reimburse the Company 
for expenditures in other years for such purposes in 
excess of such percentage, to purchase or redeem 
bonds, or to reimburse the Company for property 
additions against which no bonds may be issued. 

Security—The First & Refunding Mortgage bonds 
are equally and ratably secured by direct mortgage 
lien on the Company’s plants and physical properties. 
The First & Refunding Mortgage is a first lien on the 
greater part of the Company’s physical properties, in- 
cluding the two principal generating stations and 
practically all the new high voltage transmission lines 
recently constructed and acquired by The Ohio Power 
Company, and a second mortgage lien on the re- 
mainder, subject to divisional lien bonds aggregating 
$2,636,000 outstanding under closed mortgages. All 
these divisional len bonds must be paid at maturity 
and not extended. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania Four-Mill Tax 
refunded upon application. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($6,132,- 
500) in Oct., 1922, at 931% and interest, to yield about 
5.45%, by Dillon, Read & Co., New York; Continental 
and Commercial Trust & Savings Bank, Chicago, and 
Lee, Higginson & Co., New York. $2,000,000 addi- 
tional offered by same firms in Jan., 1923, at 92 and 
interest, to yield over 5.55%, and $5,662,000 additional 
offered by same firms in December, 1925, at 9414 and 
interest, to yield over 5.39%. 
$29,355,000 FIRST & Pe ousens MORTGAGE 

BONDS, SERIES “D”; DUE JUNE 1, 1956 

Dated June 1, 1926. 

Interest Payable June and December 1, at Central 
Union Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Coupon bonds in denomination of 
$1,000 and fully registered bonds interchangeable. 

Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—See above description of First 
and Refunding 5s, Series “B” (paragraph 5). 

Purpose of Issue—Proceeds of $9,635,000 Series “D” 
bonds issued in June, 1926, were used to provide funds 
in connection with purchase of important electric 
power and light properties in Ohio, to reimburse Com- 
pany in part for capital expenditures already made 
under terms of mortgage, and for other corporate 
purposes. Proceeds of $9,702,000 Series ““D” bonds is- 
sued in November, 1927, were to retire on like amount 
of The Ohio Power Co. First & Refunding 7s, Series 
“A,” due Jan. 1, 1951, and the proceeds derived from 
the sale of $10,018,000 Series “D’’ bonds issued in 
February, 1928, were used in connection with the re- 
tirement of the then outstanding $10,018,000 First & 
Refunding Mortgage 6% bonds, Series ‘‘C”. 

Callability—Subject to call as a whole, or in part by 
lot, on any interest date on four weeks’ notice at 103 


414% GOLD 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 ae 

Gross operating revenue ... 225. 2 7s8 24S $14,899,088 $14,111,790 $11,230,835 $10,494,288 $9,847,982 $7,459,912 | 
Operating ‘expetisés and taxes! 63.0) {oor Ae 9,995,034 9,705,489 7,837,740 7,471,578 7,181,402 5,389,454 
Wetectoumien Luna Weecat ie ati $4,904,054 $4,406,301. * $3,393,095 $3,022,710 $2,666,580 $2,070,458 
Other income aninict tree erp Riga Getta 2,214,784 1,694,199 1,390,069 1,328,389 1,239,481 1,160,845 

Total inicomé, SVil tzon Ante Jeatatit $7,118,838 $6,100,500 $4,783,164 $4,351,099 $3,906,061 $3,231,303. 
Bond jnterest Hii Big! SAO0T 46 Dee ae ey 2,677,281 2,434,585 1,974,489 1,935,031 1,374,306 1,205,486 
Other. anterest:etes 3153), | OPH AG reo a 395,100 336,417 514,825 214,933) 383,588 427,536 — 

Total charges: cc bei ee cla! ae $3,072,381 $2,771,002 $2,489,314 $2,149,964 $1,757,894 $1,633,022 
Netuineotie: 372 Tc-brar'h . teacrevoseie $4,046,457 $3,329,498 $2,293,850 $2,201,135 $2,148,167 $1,598,281 | 
Preferred ‘dividends paidy oui wera She 859,878 741,534 Bh, bad 299,846 254,382 
Siitpiasitor year Olt tag SSCh Ting - $3,186,579 $2,587,964 $1,781,699 $1,901,289 $1,893,785 ig 
Times Total Int., Etci, Earned (iij2.6. ost) 2.31 2.20 1.92 2.02 2.22 1.97 
Earnings Per Share— j 

Preferred (ita ven see ee eG AS $28.23 $23.23 $21.03 $38.29 $50.66 


to and including June 1, 1931; at 102% thereafter to 


and including June 1, 1936; at 102 thereafter to and | 
including June 1, 1941; at 101% thereafter to and in- | 
cluding June 1, 1946; at 101 thereafter to and including _ 
June I, 1951; at 100% thereafter to and including — 


June 1, 1954 and at 100 thereafter to maturity ; in each 
case accrued interest being added to the price named. 
Sinking Fund—None. : 


Renewal and Improvement Fund—See description 


of Series “B,” 
Security—See description of Series “B.” ; 
Tax Provisions—Company pays Normal Federal 


Income tax up to 2%; Pennsylvania 4 mill tax re- ‘ 


funded upon application. 


Original Offering—First publicly offered ($9,635,- | 
at 93 and interest, to yield 4.95%, 

by Dillon, Read & Co., Lee, Higginson & Co., New | 
Trust & Savings | 
$9,702,000 additional Series “D” bonds 


000) in June, 1926, 


York, and Continental & Commercial 
Bank, Chicago. 


were publicly offered in November, 1927, at 9434 and | 


interest to yield 4.84%, by Dillon, Read & Co., Lee? | 


Higginson & Co., New York, and Continental & Com= | 


mercial Co., Chicago, and a further $10,018,000 Series - 
1928, at 96 and interest, to yield 


“(Os inv Pébruary: 


4.75% by Dillon, Read & Co., Lee. Higginson & Co., | 


Continental National Co. and W. C. Langley & Co. 


a 


$2,000,000 THE OHIO POWER CO. GOLD DEBENTURE 6s; DUE | 


JUNE 1, 2024 
Dated June 1, 1924. 


Interest Payable June and December 1, in New | 


Yorks 
Denominations—Coupon, 
registered. 


York. 


Provisions of Issue—Authorized issue, unlimited. | 
Additional bonds may be issued when net income for | 
12 consecutive months of the 15 months preceding | 
shall have been at least twice annual interest require- _ 
ments on all funded and other debt of the company. _ 
The proceeds from the sale of these bonds will be | 
used to liquidate current indebtedness representing | 


expenditures made for property acquired, and for ad- 
ditional working capital. | 


Callability—Subject to call on and after June 1s 


1949, and prior to June 1, 2019, as a whole or in part 
at the option of the company at any time upon 30 


days’ published netice, at 110 and accrued interest je | 


thereafter at par and accrued interest. 
Sinking Fund—None. 


Security—A direct obligation of company but now 


secured by mortgage. 


$1,000; principal may be Of 


Trustee—The Seaboard National Bank of New | 


Tax Provisions—Company ‘pays Normal Federal. 


Income Tax up to 2%. Pennsylvania four mill tax re- | 


funded upon request. 


Original Offering—First publicly offered ($2,000, | 
000) in May, 1924, at 91 and interest, to yield about | 
6.60%, by Dillon, Read & Co. and Lee, ‘Higginson & | 


Co. New York: 


1922 


$37.70 
: 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1926 1925 1924 
Cost of properties ........ $63,833,016 $56,408,393 $50,244,543 
Construct. work in progress 6,555,016 .........«... sd 
Other investments ........ 405,611 403,203 403,20 
Special deposits .......... 998,115 909,996 1,399,094 
Materials and supplies .... 2,527,644 1,434,317 1,453,498 
SeeRY PPR 225, BO 447,593 585,623 415,382 
Notes receivable’... /....... 321,120 453,716 368,015 
Accounts receivable ....... 2,325,796 1,823,114. ».1,341,474 
Subscriptions to cap. stock ZAG, O54 ger ts og take) cee tet eh cc 
Other current assets ...... 886,787 903,232 19,268 
Peeerued vassetsichn 6.) 14.4, -220F 9 OPO, 3 CES Oe Seite te ee 
Prepaid. accountsh 2d, 201. 125,226 
Unamort. debt disct. & exp. 3,799,346 
Property abandoned ...... 402,652 

-Other deferred charges ... 160,749? 3,939,569 6,255,620 
Salvage abandoned property 193,257 
Contractual construction .. 104,373 

- Unmatured int. & rents rec. 47,952 


$83,360,307 $66,869,539 $61,900,095 


Officers: George N. Tidd, V-P.; Frank Espy, V-P.: 
Frank B. Ball, Sec. & Treas., New York. 


AS te Fee eee ee 


é Liabilities— 1926 © 1925 1924 
OMIMAON /StOC Ke cetieta aie oot $5,826,875 / 

Preferred stock’ i70) 71) yo 14'331/300 591 260,400 $10,200,600 
Funded debt sa naewat ss. ! 47,835,500 38,178,500 33,585,000 
Liddtis ‘payables. 2240, 5%, “I ies J Sa. kee 9,413,276 
Accounts payable ....:..3 5,229,195. 5,014,670 2,900,551 
Tnterest acctited pe a. oe 270,438 233,896 248,979 
Other accrued items 13,286 12,667 7,088 
Consumers’ deposits ....., 268,573 

Matured int. on funded debt 720,493 

Service billed in advance. . 185,772} 1,033,674 863,351 
Dividends payable ........ Sy wy 

Uncol. consumrs.’ accts. res. 48,075 

Reserve for. taxes. ... se 2,688,883 1,512,787 1,108,717 
Reserve for depreciation .... 3,223,081 2,488,780 2,034,780 
Other reserves’). -)..7.-. . 634,893 379,296 248,030 
Profit and loss surplus .... 2,080,826 1,754,869 1,289,723 


$83,360,307 $66,869,539 $61,900,095 
Branch Office, 30 


Principal Office, Newark, Ohio. 
Church St., New York. 


THE OHIO STATE POWER COMPANY 
(Controlled jointly by American Gas and Electric Co. and The Lake Shore Electric Railway Co.) 


History and Property—Incorporated July 22, 1912, 
in Ohio; successor to the Sandusky River Power Co. 
(see Manual for 1915, page 660). The securities of 
the latter Company were all taken in exchange for 
The Ohia State Power Co. securities. The Company 
owns a hydro-electric power station on the Sandusky 
River of 3,000 k. w. capacity, and a steam-electric 
power station of 15,000 k.w. capacity at the same lo- 
cation. The entire output of these plants has been 
sold under a contract running until 1967, to The Ohio 
Power Co. and The Lake Shore Electric Ry. Co. Un- 
der the terms of this contract the Company is as- 
sured of an income sufficient to cover all operating 
expenses, maintenance, taxes, insurance, depreciation 
and obsolescence, and interest and sinking fund on its 
bonds. Life of charter unlimited. 

CAPITAL STOCK 

Authorized and outstanding, $600,000 Common and 
$400,000 6% cumulative Pfd.; par, $100. Pfd. stock 
has preference as to assets and dividends. Entire 
Common and Pfd. stock owned jointly by The Ohio 
_ Power Co, (a subsidiary of American Gas and Elec- 
tric Co.) and the Lake Shore Electric Ry. Co. An- 
nual meeting, second Tuesday in August. 

FUNDED DEBT 


$964,000 FIRST GOLD 6s; DUE JUNE 1, 1935 
Dated June 1, 1915. 
Interest Payable June and December 1, at The 
Cleveland (Ohio) Trust Co., Trustee. Coupon, $500 


and $1,000; principal may be registered. Authorized 
issue, $3,000,000; future bonds may be issued for 85% 
of the cost of extensions and improvements, when the 
net earnings for twelve consecutive months are equal 
to one and one-half times the annual interest charges 
on all bonds outstanding and those to be issued. Sub- 
ject to call as a whole or in part on any interest date 
upon 30 days’ notice at 105 and interest. Sinking 
fund of 2% of all bonds outstanding began June 1, 
1920, and continues to June 1, 1935. Such funds may 
be used for the purchase of bonds at not exceeding 
102% and accrued interest, or for the redemption of 
bonds, or for extensions and additions to the steam- 
electric or hydro-electric power stations of the Com- 
pany, provided the same shall not be made the basis 
for the issuance of additional bonds. All bonds pur- 
chased or redeemed by this fund shall be forthwith 
cancelled. A first lien on entire property now owned 
or hereafter acquired. First publicly offered ($700,- 
000) in Dec., 1915, at par and interest, by Shopker, 
Waller & Co., W. G. Souders & Co. and Clarke & Co., 
Chicago. $280,000 offered in Feb., 1923, by Bonbright 
& Co., Inc., New York, etc., at. 9714 and interest. Com- 
pany pays Normal Federal Income Tax up to 2%. 


Officers: Geo. N: Tidd, V-P., New York; F. W. 
Coen, Sec. & Treas., Sandusky, O. 

Principal Office, Sandusky, Ohio. Branch Office, 30 
Church St., New York. 


THE SCRANTON ELECTRIC COMPANY 
(Controlled by American Gas and Electric Co.) 


(Financed by Electric 


History and Property-—The original Scranton Elec- 
tric Company was incorporated April 11, 1907, in Penn- 
Sylvania. A new company with the same name came 
into existence Feb. 24, 1928 as a result of a. merger 
and consolidation of the Scranton Electric Company 
(old company) and eight other companies. Franchises 
perpetual, with one exception, which runs to 1935. 
Life of charter is unlimited. Supplies the entire com- 
mercial and municipal electric power and light and 
steam heating business in the City of Scranton and 
also the entire electric power and light business in 
the cities and towns of Dunmore, Dickson City, Tay- 
lor, Old Forge, Moosic, Avoca, Throop, Carbondale, 
Archbald, Jermyn, Mayfield, Forest City, Blackely, 
Winton, Dupont, Vandling, Lackawanna Township, 
Pittston, West Pittston, Exeter, Duryea, Hughes- 
‘town; Yatesville, Waymart, Jenkins and Pittston 
Townships. Service is furnished through three 
steam electric generating stations, having a total 


Bond and Share Co.) 
installed capacity of 108,000 k.w. The main plant lo- 
cated at Scranton, is equipped with 65,500 k.w. capac- 
ity generators. Its facilities in the main consist of 4 
sub-stations, 104 miles of transmission lines, and 585 
miles of distribution system. The steam heating service 
serves the main part of the City of Scranton and is 
operated in conjunction with the Company’s main 
electric generating station. Also has contract with 
the Scranton Rys. under which that company pur- 
chases from the Scranton Electric Co. all the current 
necessary for the operating of its system in Scranton 
and through the Lackawanna Valley. Population 
served 357,000. 
CAPITAL STOCK 

Authorized, 2,500,000 shares Common and 100,006 
shares of $6 cumulative Pfd.; outstanding, 2,500,000 
shares Common and 28,592 shares Pfd. Entire Com- 
mon stock, except directors’ shares, owned by the 
American Gas and Electric Co. 
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PUBLIC UTILITIES (Scranton Electric Co.) 


Preferred Stock Provisions—Pfd. stock has’ pref- 
erence as to assets and dividends and is subject to call 
at any time at $110 and accrued dividends. 

Transfer Agent—Scranton Lackawanna Trust Co., 
Seranton, Pa. 

Registrar—Title Guaranty & Surety Co., Scranton, 
Pa. 

Annual Meeting—Second Saturday in January at 
Scranton; Pa: 

Dividends—Pfd. dividends regularly paid quarterly, 
J MAR Pe Ont! 


FUNDED DEBT 


$5,779,000 FIRST & eroauine GOLD 5s; DUE JULY 1, 1937 

Dated July 1, 1907. 

Interest Payable January and July 1, at Harris, 
Forbes & Co., New York. 

Denomination—Coupon, $1,000; principal may. be 
registered. 

Trustee—U. S. Mortgage & Trust Co., New York. 

Provisions of Issue—Authorized, $10,000,000. Ad- 
ditional bonds can be issued for extensions and im- 
provements at 80% of cost, when net earnings for 
preceding year have been twice interest charges on 


og INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
WUross earnings fc. Suit ase ob Vey loved eG $7,148,348 $6,734,436 $5,854,058 $5,361,590 $4,896,340 $4,097,728 
(perating; expenses and taxeS »........00.004 3,559,764 3,508,615 3,356,781 3,255,430 3,025,020 2,619,457 
UNGEATIINE SS... 1: u's creneastie, et arom eta Emacs $3,548,584 $3,225,821 $2,497,277 $2,106,160 $1,871,320 | $1,478,271 
Othersancome (os 7- AO PLOG ET I) OE ee 21,560 7,723 7,227 13,613 55,421 57,952 
Ota PIN COMIE ayes rtmekee hice Odi reeree Shae ee $3,570,144 $3,233,544 $2,504,504 $2,119,773 $1,926,741 © $1,536,223 
PPO UGMATEETE SE et Gs saa cB vo eee ae eer ee $292,247 $297,772 $303,562 $369,658 $399,582 $402,436 
Othersinterest ete? POL AR ee Rl hg wt 306,792 115,498 122,435 57,798 51,870 50,955 
Votabetchargess ij filee. dren. aomabepradeee $599,039 $413,220 $425,997 $427,456 $451,452 $453,391 
NictiGMRIRGCg hoy Say ce lines (alu ape Males oo $2,971,105 $2,820,324 $2,078,507 . $1,692,317 $1,475,289 $1,082,832 
Prevermea=aividends pad Tuy ke cette sare, ee 177,552 171,552 1/1,552 171.552 141.004. yi a Sta ee 
Strpiusefongnear lan CO LAOS Feng $2,799,553 $2,648,772 $1,906,955 $1,520,765 $1,334,288 vert ba i 
Times Total Interest, Etc., Earned ..:...... 5.96 7.82 5.87 4.96 4.26 3.38 
E-rrnings Per Share— 
Leniteuu ee Real (dais Fears MAAR imam Aaa diet DIDI ey ha Ele $103.91 $98.00 $72.69 $59.18 $51.59 $52.33 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1926 1925 1924 Liabilities— 1926 1925 1924 
Property and equipment ... $15,552,570 $14,849,270 $14,570,650 Capital stock ...........+. $5,359,200. $5,359,200 $5,359,200 — 
Construct. work in progress 1,333,368 872,9 442,902. Funded debt ico. .i) sees 5,891,000 6,007,000 6,125,000 
Investments> im) Dim giv; 563,913 559,563 555,714. Consumers’ deposits ...... 300,315 262,017 226,173 
Sinking, fund: assets... a. 17,361 18,070 16,610. Accounts; payable oii 0. #4...’ 357,489 369,426 332,438 
Cash Wien a 196,417 284,990 230,839 Matured interest unpaid ... 148,370 151,170 154,430 © 
Special deposits... 3. /2 a. 196,815 196,055 200,369 Dividends payable ........ 42,921 42,930 42,939 
Notes! receivable “1.9 (0.0.9: 5,000 5,000 5,000 Service billed in advance... 3,612 9,151 15,579 
Accounts receivable ....... | 1,042,084 806,420 719,547 Other current liabilities ... 1,261,880 1,284,115 1,490,035 
Materials and supplies ..... 471,173 424,521 501,146 Accrued liabilities ........ 1,066,281 825,382 586,113 
Other assets! Ils Teh. “OLS 2 10,750 10,750 10,750 Uncollectible consumers’ ac- 
Brepaidvitemsi.c onan nee 27,032 30,069 16,146 Gounts( reserve 50) 217) £, 28,685 28,650 19,162 
Deérerred charzesy. 0) L. 372,922 592,286 447,389 Renewals and replacements i 
TE SOLVE ie LS ae eo iets 1,185,917 935,293 705,113 
Other operating reserves .. 300,341 232,827 174,703 
EEO LUSAS ich Pine tic cena a 3,843,393 3,142,756 2,485,779 
OWA PERG EAN: UO, MOIR ahs $19,789,404 $18,649,917 $17,716,662 otal’ Sih DORA STE est $19,789,404 $18,649,917 $17,716,662 


Officers: George N. Tidd, V-P., New York; Duncan 
T. Campbell, V-P. & Mer., Scranton, Pa.; Frank B. 
Ball, Sec. & Treas., New York. 


bonds issued and those to be issued. Of the unissued 
bonds, $750,000 may be issued for 60% of acquiring at 
least a majority of the capital stock of gas or elec- 
tric companies, with the same restrictions as to earn- 
ings; or at par for the acquisition of bonds of consti- 
tuent companies of the Scranton Electric Co. 

Callability—Subject to call at 110 and interest on 
any interest date. Be 

Sinking Fund—A sinking fund of 2% per annum 
of bonds outstanding commenced July 1, 1910. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offerings—First publicly offered in Sept., 
1907, at 93 and interest. Offered in 1910 by N: W.: 
Harris & Co., New York, Boston, etc., at par and 
interest; $234,000 offered in Aug., 1912, by Harris, 
Forbes & Co., New York, N. W. Harris & Co., Bos- 
ton, and Harris Trust & Savings Bank, Chicago, at 


103 and interest; $659,000 offered by Harris, Forbes — | 


& Co., April 1, 1919, at 95 and interest ; $693,000 offered 
in June, 1922, by the same firms at 95 and interest. 
(2 
$13,000 FIRST & REFUNDING ae 5s; DUE JULY 1, 1957. 
All owned by. American Gas.& Electric Co. 


Principal Office, Scranton, Pa. 


Branch Office, 30 
Church St., New York. 


WHEELING ELECTRIC COMPANY 
(Controlled by American Gas and Electric Co.) 
(Financed by Electric Bond and Share Co.) 


History—lIncorporated Feb. 17, 1883, in W. Va. 
Life ;: of » charter,")50!.years.coiIn: 191d absorbedethe 
Bridgeport Electric Light Co. and the Consumers 
Electrical Co. Franchise granted August 10, 1911; 
runs for 50 years. Supplies electric current for power 
and light to the cities» of Wheeling, Glendale, Mc- 
Mechen, Benwood and Moundsville, W. Va., and to 
Bridgeport, Brookside, Lansing, and Bellaire, O. 
The Company purchases its power from The Ohio 


Power Company but maintains a reserve plant of 9,- 
000 k. w. 


CAPITAL STOCK 
Authorized and outstanding, $1,000,000 Common 


and $1,000,000 6% cumulative Pfd.; par, $100, En- 


tire Common stock is owned by the American Gas. 
and; Electric Co, 
Preferred Stock Provisions—Pfd. stock has prefer- 


ence as to assets and dividends and is subject to call — 


at any time at 110 and accrued dividends. 
Transfer Agent—Old Colony Trust Co., Boston. 
Annual Meeting—First Thursday in April, at 
Wheeling, W. Va. 


|) tion to an 
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Dividends—Pfd. dividends regularly paid quarterly, 
M, Ji0>- Seid, <1. 


FUNDED DEBT 


(1) 
$3,054,000 SCRANTON ELECTRIC CO. FIRST MORTGAGE 
GOLD 5s; DUE MAY 1, 1941 


Dated May 1, 1911. 

Interest Payable May and November 1, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized issue, $12,000,000, 
of which $8,946,000 are reserved for future additions, 
etc., at 80% of cost, but only when net earnings for 
twelve consecutive months have been at least double 
the interest charges on bonds outstanding and ap- 
plied for. 

Callability—-Subject to call as a whole on any. int. 
date up to Dec. 31, 1936, at 105 and int., during 1937 
at 104 and interest: 1938 at 103 and interest; 1939 
at 102 and interest; 1940 and 1941 at 101 and inter- 
est. 

Sinking Fund—None. 


Improvement Fund—The mortgage provides for 
an Improvement Fund, commencing Jan. 1, 1916, to 
Jan. 1, 1920, 1% annually of bonds outstanding; 1921 
to 1925, 14%; 1926 to. 1930, 2%; 1931 to 1935, 
214% ; 1936 to 1940, 3%. This fund shall be expended 
upon property in payment for such extensions, im- 
provements, etc., as are properly chargeable to capi- 
tal account, or shall be invested in the bonds of this 
issue at price not to exceed 105 and interest. 


Security—A first lien on entire property of Com- 
pany. 

Tax Beans CNRS pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($500,- 
000) in May, 1911, at 94 and interest, by Wm. A. 
Read & Co., Boston, and Warner, Tucker & Co., and 
Tucker, Anthony & Co., Boston; $487,000 additional 
offered in Aug., 1922, at 92 and interest, yielding 
5.70%, by Dillon, Read & Co., New York. 


(2) 
$13,000,000 THE SCRANTON ELECTRIC CO. FIRST & RE- 
FUNDING MORTGAGE GOLD BONDS; DUE JULY 1, 1957 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
WES MC UNITES eee S50 8. sob sc ins code oietein Sees $2,163,160 
erating expenses and ‘taxes’ 7.43 PICT) 1,749,025 
Wetmememgiace t...6)..).. bee07 0. Anwde. oak $414,135 
GS ACME CNRS 170, 1G, AAR s jn FA GLAAD ED 178,321 
BipCiGes EITC Ad 5: dasi grated « Loan + tas $592,456 
PROMOPRIN TEREST wht Sh ek ODED SE. dele ote lens 152,700 
Mituprinterest,cretc! tia. ei ed ety. 56 9,007 
AE os fe lg So i i ni eS Sas aA t8 $161,707 
Prepemorumaa tise. ons. 00 PMA Get a $430,749 . 
MerCLCETOCrsG1ViGGNdS ..... 6... - saree eset eee 60,000 
etl eo 2a eee nang a ha ho ie cic al $370,749 
Times Total Interest, Etc. Earned .......... 3.66 
Earnings Per Share— 
eC Le MMMM R's.” reid chs een ese eee ae $43.07 
Officers: Geo. N. Tidd, V-P., New York; J. B. 
Garden, V-P. & Mer., Wheeling, W. Va.; Frank B. 


Ball, Sec. & Treas., New York. 


No further details available. 

1926 1925 1924 1923 1922 
$2,131,360 $2,119,948 $1,893,588 $1,759,501 $1,522,732 
1,744,575 1,708,856 1 EASY a SADT 1,483,178 1,282,027 
$386,785 $411,092 $350,371 $276,323 $240,705 
100,095 39,428 33,856 21,208 9,220 
$486,880 $450,520 $384,227 $297,531 $249,925 
144,679 114,200 114,200 114,200 98,400 
7,989 7,276 7,914 7,134 17,136 
$152,668 $121,476 $122,114 $121,334 $115,576 
$334,212 $329,044 $262,113 $176,197 $134,349 
60,000 60,000 60,000 SOs220 Fae ot. re torereys 
$274,212 $269,044 $202,113 $125197.7) C WBA 
3.19 3.70 3.15 2.45 2.16 
$33.42 $32.90 $26.21 $17.62 $16.05 


Principal Office, Wheeling, W. Va. 
30°Church 'St.; (N.Y) 


Branch Office, 


DELAWARE ELECTRIC POWER COMPANY. 
(Controlled by The United Gas Improvement Co.) ~ 


History—Incorporated June 27, 1910, in Delaware, 
as the Wilmington & Philadelphia Traction Company ; 
name changed to present title Nov. 16; 1927. Leases 
‘for 990 years, from July 1, 1910, The Wilmington 


City Electric Co. and The Wilmington City Ry., con- 
trolled by Wilmington and Chester Traction Co. and 


| companies formerly leased to The Wilmington City 
Ry. Co., viz.: Wilmington & Edgemoor Electric Ry. 
(controlled by Wilmington City Ry.); The Front 
& Union Ry. Co., The Gordon Heights Ry. Co.. and 
the New Castle County Electric Co. Lessee pays 
interest on funded debt of leased companies, in addi- 
annual rental, ranging from a minimum 
of $78,010 to a maximum of $120,610 in fifteen years. 

The Company owns the entire capital stocks of the 
Southern Pennsylvania Traction Co., Chester & Eddy- 
stone Street Ry. Co., the Peoples Ry. Co., and the Wil- 
mington, New Castle & Delaware City Ry. Co., and 
the Wilmington Light & Power Co., and $1, 000 out- 
standing capital stock of The Wilmington Amusement 
Parks Co. By an Agreement, dated July 1, 1910, this 
company guarantees all obligations of Southern Penn- 
Sylvania Traction Co. in consideration of receiving 
that company’s entire net income, with exception of 
10% on its capital stock, of $10,000 (all owned by this 
Company), amounting to $1,000. 

On June 1, 1915, the company acquired control of 
the Peoples Ry. Co. of Wilmington, Del. (stock 


$1,500,000). In Oct., 1915, purchased the Writmington 
Southern Traction Co. ($250, 000 Common and $100,- 
000 Pfd. stock), and the Wilmington, New Castle & 
Delaware City Ry. (stock, $250,000) and consolidated 
them under the name of the latter (see statement ap- 
pended). Controls and operates through the above 
leases and through the Southern Pennsylvania Trac- 
tion Co. all electric light and power business and street 
railway lines in the City of Wilmington and vicinity; 
also street railway lines in Chester and Media, Pa., 

and suburban lines connecting the above places, with 
each other and with the City of Philadelphia, a total 
of 130 miles of track. Also leases the New Castle 
County Electric Co. for 990 years. 

Lines Operated—Owned (Peoples Ry., 23.60 miles; 
Wilmington, New Castle & Delaware City Ry., 14.94 
miles), 38.54 miles; leased—Wilmington City Ry., 
33.09 miles; Wilmington & Edgemoor Electric Ry., 
1.67 miles; Front and Union Street RY., 7.77 miles; 
Gordon Heights Ry., 0.73 mile—total, 43.26 miles. 
Total owned, leased and operated, first track, 66.30 
miles. Second track, 14.66 miles. Sidings, ete., 5.23 
miles. Cars—closed, 96; service, 15—total; 111. 

New Control—The United Gas Improvement Co. in 
Feb., 1928, acquired from The American Electric 
Power Corporation, the Delaware Electric Power Co. 
and its affiliated companies adjacent thereto and op- 
erated by the Delaware Company, on a basis of ex- 
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PUBLIC UTILITIES (Delaware Electric Power Co.) 


change and other consideration for properties in Iowa, 
namely, Sioux City Gas and Electric Company and 
subsidiaries, and lowa Public Service Company. 


CAPITAL STOCK 

Authorized, 200,000 shares Common of no par value 
and $500,000 6% cumulative Pfd.; outstanding, 162,- 
400 shares Common and $500,000 Pfd.; par of Pfd., 
$100. Pfd. stock has preference for assets and 6% 
cumulative dividends. All of the Common stock is 
owned by The United Gas Improvement Co. 

Registrar (Pfd. Stock)—Wilmington Trust. Co., 
Wilmington, Del. 

Annual Meeting—First Tuesday in March. 

Dividends—Pfd. dividends paid in full to date, all 
accumulations being paid in 1921; payments quar- 


terly. 
FUNDED DEBT 


$5,985,000 WILMINGTON & PHILADELPHIA TRACTION CoO. 
FIRST MORTGAGE & COLLATERAL TRUST GOLD 5s; DUE 
FEB. 1, 1963 


Dated February 1, 1913. 

Interest Payable February and August 1, at Equi- 
table Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Equitable Trust Co., New York. 

Provisions of Issue—Authorized issue, $25,000,000. 
The unissued bonds are reserved for refunding secur- 
ities of underlying companies, for 90% of the cost of 
acquisition of securities of other public utility com- 
panies, and for improvements, extensions, etc., up to 
85% of the cost thereof but in the last two instances 
only when annual net earnings shall have equalled 
11% times the annual interest on all bonds outstanding 
and those proposed to be issued. 

Callability—Subject to call at 105 and interest on 
any interest date. 

Security—The bonds are secured by a first mort- 
gage on real estate, a first lien on rolling stock and 
leases owned by the company, and by pledge of the 
following collateral: $1,500,000 Wilmington & Chester 
Reaction Co? 5s. of 1952; $150,000 Peoples Ry...5s .of 
1965; $128,000 Wilmington, New Castle & Delaware 
City Ry. Co. 5s of 1966; the entire Common stock of 
the Wilmington Light & Power Co.; $1,500,000 Com- 
mon stock of the Peoples Ry. Co.; $600,000 Common 
ii of Wilmington, Newcastle & Delaware City Ry. 

; $9,300 Common stock of the Southern Pennsyl- 
vania Traction Co.; $1,000,000 Common and $250,000 
Pfd. stock of Wil mington Light and Power Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State tax re- 
funded. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 

DECEMBER 31, 1927 
(Delaware Electric Power Co.—Formerly Wilmington 


Philadelphia Traction Co.—and Southern Pennsylvania 
Traction Co.) 


and 


Operating revenue: 


Rarl Wary "220. (OS Gh Gy. UO RI BE, 2) $2,424,166 
Hleotries 1. . bit ceca heute di. ceo. aretha eReenenere eckre 4 2,624,881 
PISO Lee ae Wi ait we tena NS isc 1d oe GC $5,049,047 
Operating expenses: 
Operatitigexpens@Saan 0810... AUTEN Bae $2,244 862 
Maintenance: 2. 33:02 ae Bee AI a ae 603,820 
Retiremiend JeExpense ain) scqent ge iccc, oe imerdonae el ae Teen PAM | 
‘Taxes otherithan Pederal 0 222 ae eee 149,404 
Federal’ taxes Wa ee Ta eh Oe CO) ee en eae a 102,900 
Motal operating exp ENSES ses). beses woe eee $3,394,337 
Income ftromnoperations: cieenitiene inde. davelenlengaan 1,654,710 
INO Operating Sem COnte eh pa mine segs aimed 42,190 
(GT OSS INCOMTE Ga ae te Se Oe eos ees les $1,696,900 
Income deductions: 
PR eran Se 2 hah Peg ses Soha doce ae eT ask evan conic t Age $806,948 
Bom@Antetestys i achis Cee re ee ER ae 305,213 
Other Mmtereseeye ees ius L: Sire ea at ae 103,098 
Amortization of debt discount and expense ..... 89,940 
otal incomes ded Getions ic he hie sole. sycieeeenr gs coor wy $1,305,199 
Neteantome fk, ct Ste 24 URN Ay Bea): $391,701 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Delaware Electric Power Co.—Formerly Wilmington and 
Philadelphia Traction Co.—and Southern Pennsylvania 

Traction Co.) 


Caer er 


Assets— 
Fixed aSSets si wie va. cick ec sn hebik Ghia k oe ee a $5,603,397 
Advanéésoror Construction “eA OA OP eee 4,009,958 
Investments; We. 2p SE De 3,739,607 
Suspense accounts: Vi ¢rh. Sh. cal ec pape Sere 18,008 
Unamiortized debt, discount and expense ........2. 1,468,818 
Prepayanent .accountsy.: «0. cent 6 «cot eee ee 29,429 
Materials ‘and supplies 27275024 S704 Bey 326,713 
Accourits :fédeivabléh ss. OC) eeittiting eae 7395605) 
Specialideposits 16:5) Ae ea ee 5,822 aan} 
Cah, x -.¢ S oats gm nl b's: enti) pup le”s aia by ee cee te aan os ee 404, 436 
Totaly it ec Se a Se » $16, 345. boom 
Liabilities || 
Common 'stock (ne :pan)ess on ski Oa See Ae) 000,000 - | 
Preferred stock’ (par $100) .0: > fiance eee ee 500,000 
Funded debt: a 
Wilmington & Philadelphia Traction Co. ..:.... 5,985,000 
Southern. Pennsylvania Traction, Co. Car Trust : 
Gertificattes? ia ON iskd Ob. ee eee 106,000 
Accounts payable, .;.-s5/s hnieseyhe oS 2,606,066 
Acerved diabilities (.y0'. O88. 21 OO, at Eee ae 437,426 
Retirement; reserve iss 20l) ¥& ASS ees 739,495 — 
Other ‘reserves. 2 40), Liaks PAPAS Seip eee 249 482 
Profit and TOSS iii eos dese io oe: Gael ae 722. 284 7 
Totals. os sp sn coe acs 6 6 6 mete e « ppthg eee $16,345,753. 
Officers: T. W. Wilson, Prés} *Wilmimeton,* Del. am 
Ff. yo “Rutledge, V-P’; G. W. Curran, Sec., Philadel 


phia, Pa.; 
Del: 


Cre Ost: Treas. & Asst, eC. Wilmington, 
Johns Hopkins, Asst, , e@ce Philadelphia, Pa.; 


di iss Eicholtz, Asst. Sec. & Aud., Wilmington, Dele - 


E.. MacMorris, Asst. Treas. ; 
Asst ened out Philadelphia, Pa. 
‘Treas.; Wilmington, Del. 

Directors: T W. Wilson, Wilmington, Del.; 
T. Hutchings, William W. Bodine, Philip: H. Gadsden, 
Bes Ratledge, Philadelphia Faz 

General Office, Wilmington, Del. 
fice, Broad and Arch Streets. 


J. B. Townsend, 3rd., 
E: Me Andersen, Nest 


James © 


Philadelphia Of- — 


NEW CASTLE COUNTY ELECTRIC CO. 


(Leased to Delaware County Electric Co.) 


History—Incorporated May 9, 1911, 
as the Chester County Lighting Gory 
as above, Jan. 23, 1914. 
which are without time limit. 
rent to the city of Newark, Del., 
tory north to Pennsylvania State line. 


in Delaware, 


Co. 
CAPITAL STOCK 
Authorized, $75,000; outstanding, $42,250; par, $25. 
A controlling interest owned by The United Gas Im- 


provement Co. 
FUNDED DEBT 


None. 


Officers: T. W. Wilson, Pres., Wilmington, Del.; 
Fy J. “Rutledge, ‘V-P.); G. WirCurraaieecs 
phia,iPav; .C. \Ho Yost, Treas @r assiyoea. 
tony Del ;. Johns Hopkins, Asst.! Secx 


Del.;E.-MacMorris,’ Asst. Treas. : 
3rd., Asst. Treas., Philadelphia, Pa.; 
Asst. Treas., Wilmington, Del. 

Directors: William W. Bodine, 
James T. Hutchings, Paul Thompson, 
Pa.; T. W. Wilson, Wilmington, Del: 

General Office, Wilmington, Del. 
fice, 1401 Arch Street. 


WILMINGTON & CHESTER TRACTION ~ 


COMPANY 


(Company whose controlled properties are leased. to 4 
Power Co. and Southern Penn- — 


Delaware Electric 
sylvania Traction Co.) 


History—Incorporated Feb. 21, 1898, in N. J. Owns . 
entire capital stock of the Wilmington City Ry:'\Cojme 


the Chester Traction Co. and the Chester & Delawarel 


Philadelphia Of- 


name changed 
Operates under franchises — 
Supplies electric cur- 

and suburban terri- — 
Leased for 990m 
years from Jan. 1, 1914, to Delaware County Electric — 


Philadel- 
Wilming- — 
Philadelphia, 7 
Seif: - Eicholtz, Asst. Sec. & Aud, Wilmington, _ 
i B. Townsend, 
EK. M. Ander sam . 


Py H. OGadsder 4 
Philadelphia, — 


My | 


a 
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St. Ry. Co. and the entire stock and bonds of the 
Front & Union St. Ry. Co. and Gordon Heights Ry. 
Co. Lines comprise the street railway systems in 
Wilmington, Del., and Chester, Pa., and between those 
_ points, aggregating about 91 miles of track. 

On July 1, 1910, leased to Wilmington & Philadel- 
phia Traction Co. (now Delaware Electric Power Cog} 
for 990 years, the Wilmington City Ry.; Front’ & 
Union Street Ry.; Gordon Heights Ry., and Wilming- 
ton & Edgemoor Electric Ry. and on the same date 
leased to the Southern Pennsylvania Traction Co. for 
a similar period, the Chester Traction Co. and its 
leased properties. Under the lease the Wilmington & 
Philadelphia Traction Co. (now Delaware Electric 
Power Co.) agrees to pay interest on all funded debt 
of the leased companies and subsidiaries, and in. addi- 
tion, to pay an annual rental on a sliding scale. 


CAPITAL STOCK 
Authorized and outstanding, $2,000,000; par, $50. 
All owned by United Power & Transportation Co. 
Dividends—Dividends have been paid as follows: 
1907, 4%; 1908 to 1911, none; 1912, 2.44%; 1913, 
22% ; 1914, 3.22% ;.1915, 3.3%; 1916, 3.58%; 1917, 
9.64% ; 1918, 4%; 1919,. 2.72% 5-~1920, 0.92%; .1921, 
2.18% ; 1922; 4.92% ; 1923; 2.74% ; 1924, 5.96% ; 1925 and 
1926, none; 1927, 3.82%. 


FUNDED DEBT 


(1) 
. $2,305,000 COLLATERAL TRUST GOLD 6s 
NOTE—Originally due April 1, 1918, and bore interest at 
5%; but were extended to April 1, 1923, at 6%, and further 
extended to April 1, 1933, at 6%. 
Dated April 1, 1898. 


Interest Payable April and October 1, at Provident 


Trust Co., Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 

may be registered. 

_ Trustee—Provident Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $4,000,000; un- 
issued bonds reserved to retire prior liens and acquire 
stocks of controlled companies. 

Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice at 101 and ac- 
crued interest. 

Security—Secured by pledge of 51,993 of the 52,000 
shares of stock and $234,500 demand notes of Wil- 
mington City Ry. Co., 513 of 520 shares and $45,000 
bonds of Gordon Heights Ry. Co., 9,995 of the 10,000 
shares and $285,500 demand notes of the Chester Trac- 
tion Co., 29,993 of the 30,000 shares, $150,000 debenture 
bonds and $26,000 demand notes of the Front & Union 
Street Ry. Co., 992 of the 1,000 shares of Chester & 
Delaware Street Ry. Co., and $40,000 notes of the 
Union Ry. Co. of Chester ; also secured on all property 
now owned or hereafter acquired. 

_, Guaranty—Unconditionally guaranteed as to prin- 
| cipal and interest by Wilmington & Philadelphia Trac- 
tion Co. (now Delaware Electric Power Company). 

Tax Provisions—Company pays Normal. Federal 
Income Tax up to 2%. Pennsylvania State tax of 4 
| mills, the Massachusetts Income tax not in excess of 
| 6% on income derived from the bonds, and the present 
Maryland Securities tax refunded upon application. 

_ Legal Opinion—H. B. Gill, Philadelphia (for the 
company) and Townsend, Elliott & Munson, Phila- 
_ delphia, and Simpson, Thacher & Bartlett, New York 
(for the bankers). 
_ Listed—Philadelphia Stock Exchange. 


Price Range— 
1927 1926 1925 1924 


Meiehih jcaaxs. A... 000012 . baw $5 §1 195) xi 9S 91% 
| bid bid bid bid 


(2) 
$1,500,000 COLLATERAL TRUST GOLD 5s; DUE APRIL 1, 1952 
- Dated April 1, 1912, i) | 
| Interest Payable April and October 1, at Wilming- 
| ton Trust Co., Wilmington, Del. 


Denominations—Coupon, $500 and $1,000; princi- 
pal may be registered. 

Trustee—Wilmington Trust Co., Wilmington, Dei. 

Provisions of Issue—Authorized issue, $5,500,000, 
of which $4,000,000 reserved for redemption of Col- 
lateral Trust bonds of 1898, and for acquisition of out- 
standing stocks and bonds of subsidiary companies. 
Delaware Electric Power Company owns the $1,500,- 
000 outstanding bonds. 

Callability—Subject to call at any time at 105 and 
interest on 30 days’ notice. 

Security—Secured by pledge of the same collateral 
securing the $2,305,000 outstanding Collateral Trust 
Gold 5s of 1898, but subject thereto. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania State tax refunded. 


Officers: W. A. Rigg, Pres.; Daniel Houseman, 
V-P.; J. W. Goodwin, Sec. ; T. W. Grookett, Jr., Treas., 
Camden, N. J. 

Directors: Walter A. Rigg, Reading, Pa.; Daniel 
Houseman, T. W. Grookett, Jr., Philadelphia, Pa.; J. 
W. Goodwin, Wilmington, Del.; A. S. Hitchner, Cam- 
den, ‘Nuoj. 

Office, Camden, N. J. 


COMPANIES LEASED TO DELAWARE ELECTRIC POWER 
COMPANY 


FRONT & UNION STREET RY.—(Operated under 
Lease)—Incorporated Feb. 20, 1877, in Del. Length of line, 
7.55. miles... Gauge, 5 ft: 2 in. Rail, 70 Ib. T. and girder. 


CAPITAL STOCK 
$300,000, all owned by Wilmington & Chester Traction Co. 


FUNDED DEBT 


$150,000 6%. debenture bond. Owned by Wilmington & 
Chester Traction Co. 


Officers: Walter A. Rigg, Pres.; Daniel Houseman, V-P.; T. 
W. Grookett, Jr., Sec. and Treas., Wilmington, Del. 
Office, Wilmington, Del. 


GORDON HEIGHTS RY. (Operated under Lease)—In- 
corporated May 2, 1893, in Del. Lines located in Wilmington, 
Del., 2 miles. ~ Gauge, 5 ft; '2 in. Rail, 70 lb. T. and girder. 


@ars, 93: 
CAPITAL STOCK 
$52,000; par, $100. All owned by Wilmington & Chester 
Traction Co. 
FUNDED DEBT 
$45,000 5% bonds; due Sept. 1, 1924. All owned by Wil- 
mington & Chester Traction Co. 
Officers: Walter A. Rigg, Pres.: Daniel Houseman, V-P,:. TL. 
W. Grookett, Jr., Sec. and Treas., Wilmington, Del. 
Office, Wilmington, Del. 


PEOPLES RAILWAY CoO. (Wilmington, Del.) (Operated 
under Lease)—Incorporated April 28, 1912, in Del., as a consoli- 
dation of the Union Railway Co., Wilmington & Brandywine 
Springs Ry. and Peoples Railway Co. Connects Wilmington, 
Elsmere, Roselle, Faulkland, Marshallton and Greenbank, Del. 
Length of line, 30.42 miles. Gauge, 5 ft. 2 in. 


CAPITAL STOCK 


Authorized and outstanding, $1,500,000; par, $100. A con- 
trolling interest is owned by Delaware Electric Power Co. 


FUNDED DEBT 

_ $1,800,000 First 5s; dated June 1, 1915; due June 1, 1965; 
int. June and Dec. 1, at Fidelity-Philadelphia Trust Co., Phila- 
delphia, Trustee. Coupon, $1,000; principal may be registered. 
Authorized issue, $3,000,000. Balance reserved for betterments 
and extensions at 85% of cost. Subject to call on any interest 
date at 105. Guaranteed, principal and interest, by Delaware 
Electric Power Co. Company pays Normal Federal Income 
Tax up to 2%. 


Officers: T..W. Wilson, Pres., Wilmington, Del,: F. J. Rut- 
ledge, V-P.; G.-W. Curran, V-P., Philadelphia, Pa.: C. E. 
Yost, Asst. Sec. & Treas., Wilmington, Del.: Johns Hopkins, 
Asst. Sec., Philadelphia, Pa.; J. L. Eicholtz, Asst. Sec. & Aud., 
Wilmington, Del.; E..MacMorris, Asst. Treas.: J. BosTown- 
send, 3d, Asst. Treas., Philadelphia, Pa.; E. M. Andersen, Asst. 
Treas., Wilmington, Del. 

Directors: William W.. Bodine, P. H. Gadsden. James T. 
Hutchings, F. J. Rutledge, Philadelphia, Pa.: T. W. Wilson, 
Wilmington, Del. 

General Office, Wilmington, Del. Philadelphia Office, 1401 
Arch Street. 


WILMINGTON & EDGEMOOR ELECTRIC RY. (Oper- 
ated under Lease)—Incorporated April 20, 1906, in Del. Fran- 
chises perpetual. Owns..2.97 miles of track. 
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PUBLIC UTILITIES (Delaware Electric Power Co. System) 
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CAPITAL STOCK 

Authorized and outstanding, $200,000; par, $100. All owned 
by Wilmington City Ry. Annual meeting, second Tuesday in 

uly. 
J ‘ FUNDED DEBT 

$400,000. (entire issue) First Gold 5s; dated June 1, 1906; 
due June 1, 1946; int. June and Dec. 1, at Real Estate-Land 
Title & Trust Co., Philadelphia, Trustee. Coupon, $1,000; prin- 
cipal may be registered. Authorized, $400,000. Guaranteed, 
principal and interest, by Wilmington City Ry. Co. Company 
pays Normal Federal Income Tax up to 2%. 


Officers: Walter A. Rigg, Pres.; Daniel Houseman, V-P.; T. 
W. Grookett, Jr., Sec. & Treas., Wilmington, , Del. 

Directors: 1. W. Grookett, Jr., Daniel Houseman, Phiiadel- 
phia; J. W. Goodwin, Wilmington, Del.; W. A. Rigg, William 
Mcllvain, Reading, Pa. 

Office, Wilmington, Del. 


WILMINGTON CITY RY. (Operated under Lease)—In- 
corporated Feb. 4, 1864, in Del. Length of line, 30 miles; total 
track, 42 miles. Gauge, 5 ft. 2 in. Rail, 60 and 90 Ib. T. and 


girder. 
CAPITAL STOCK 
$520,000; par, $10. All owned by Wilmington & Chester 
Traction Co. 
FUNDED DEBT 
$600,000 (entire isue) First Gold 5s; dated Sept. 1, 1911; 
due Sept. 1, 1951; int. March & Sept. 1 at Equitable Guarantee 
& Trust Co., Wilmington, Del. Coupon, $1,000; principal may 
be registered. Subject to call at 105 and interest. Issued to 
retire a like amount of 4% bonds, which matured on Sept. 1, 
1911. Company pays Normal Federal Income Tax up to 2%. 
Officers: W. A. Rigg, Pres.;. Daniel Houseman, V-P.; T. W. 
Grookett, Jr., Sec. & Treas., Wilmington, Del. 
Office, Wilmington, Del. 


WILMINGTON, NEW CASTLE & DELAWARE CITY 
RY. CO. (Operated under Lease)—Incorporated in Dec., 1915, 
in Del., as a consolidation of the Wilmington Southern Trac- 
tion Co. and The Wilmington, New Castle & Delaware City 
Ry. Co. (See Manual for 1915, page 444). Connects Wilming- 
ton, New. Castle and Delaware City, Del. Length of line, 
16.40 lines. Gauge, 5 ft. 2% in. 


CAPITAL STOCK 
Authorized and outstanding, $600,000; par, $100. A controll- 
ing interest is owned by Delaware Electric Power Co. 
FUNDED DEBT 
(1) 
$128,000 Wilmington New Castle & Delaware City Ry. Co. 
First 5s; dated Dec. 31, 1915; due Jan. 1, 1966; int. Jan. and 


July 1, at Fidelity-Philadelphia Trust Co., Philadelphia, Trus- 
tee. Coupon, $1,000; principal may be registered. Of the $2,- 


WILMINGTON LIGHT & POWER COMPANY 
(Controlled by Delaware Electric Power Co.) 


History—Incorporated April, 1906, in Del., as Wil- 
mington Light, Power & Telephone Co.; name 
changed to above title in 1910. Franchises perpetual. 
Owns entire $1,000,000 capital stock and $500,000 
5% bonds of the Wilmington Automatic Telephone 
Co., which company was incorporated in Del., Feb., 
1910. Has an electric light and power plant of 2,000 
k.w. capacity. 

CAPITAL STOCK 

Outstanding, $1,000,000 Common and $250,000 5% 
cumulative Pfd. A controlling is owned by Dela- 
ware Electric Power®Go, 

FUNDED DEBT 

$1,900,000 First Gold 5s; dated April 1, 1910; due 
April 1, 1960; int. April and Oct. 1, at Wilmington 
(Del.) Trust’ Co.,Trustee. Coupon, $1,000) Author- 
ized, $2,000,000; outstanding, $1,900,000. The $100,- 
000 unissued bonds are reserved for acquiring new 


(00,000. bonds authorized, $300,000 are reserved to retire bonds 
of Wilmington Southern Traction Co.; balance issuable 
for betterments and extensions at 85% of cost. (Guaranteed, 
principal and interest, by Delaware Electric Power Co. Com- 
pany pays Normal Federal Income Tax up to 2%. 


(2) - 
$231,000 Wilmington Southern Traction Co. First 5s; dated 
Oct. 1, 1915; due Oct. 1, 1965; int. April and Oct. 1, at Wilming- 
ton (Del.) Trust Co., Trustee. Denomination, $1,000. Author- 
ized $300,000; issued, $231,000, of which $58,000 owned by 
Delaware Electric Power Co.; unissued bonds reserved 
for improvements at 85% of cost. Subject to call at 
served for improvements at 85% of cost. Subject to call at 
102 on any interest date upon 30 days’ notice. Guaranteed, 
principal and interest by Delaware Eiectric Power Co. Com- 
pany pays Normal Federal Income Tax up to 2%. 
General Office, Wilmington, Del. Philadelphia Office, Broad 
and Arch Streets: 


WILMINGTON CITY ELECTRIC CO. (Operated under 
Lease)—Incorporated July 21, 1886, in Del. Supplies electric 
light and power under unlimited franchise in Wilmington, Del. 
Owns steam generating station and distributing system, with 
an installed capacity of about 11,000 h. p. Leased July 1, 1910, 
for 990 years to the Wilmington & Philadelphia Traction Co. 
(now Delaware Electric Power Co.) the latter company assum- 
ing all interest and fixed charges, at. annual rental of $30,000 
first four years; $35,000 next three years; $40,000 following four 
years; $45,000 for one year and $50,000 thereafter. 


CAPITAL STOCK 


Authorized and outstanding, $255,000; par, $100. 
meeting, fourth Thursday in July. 


FUNDED DEBT 

$1,000,000 First Gold 5s; dated May 1, 1911; due May l, 
1951; int. May and Nov. 1, at United States Mortgage & Trust 
Co., New York, Trustee. Coupon, $1,000; principal may be 
registered. Subject to call on and after May 1, 1921, at 110 
and int. Authorized, $1,000,000. Guaranteed, principal and 
interest, by Wilmington & Philadelphia Traction Co. (now 
Delaware Electric Power Co.). Secured by first lien on 
entire property. First publicly offered ($500,000) in May, 
1911, at 98 and -interest; $300,000 additional offered in 1912, 
at 99 and interest. - ate 

Tax Provisions—Company pays Normal Federal Income 
Tax up to 2%. aS 
Br ey Opinion—Krauthoff, Harmon & Mathewson, 

ork. 


Officers: Walter A.. Rigg, Pres.; Daniel Houseman, V-P.; T. | 
W. Grookett, Jr., Sec. & Treas., Wilmington,. Del. : 
Directors: W. A. Rigg, T. W. Grookett, Jr., J. W.. Goodwin, 
Daniel Houseman, William Mellvain. | re: ory 
General Office; Wilmington, Del. 


New 


and additional property. Subject to call at 110. A 
first len on entire property. Company pays Normal 
Federal Income Tax up to 2%. ) flaws . 


OFFICERS AND DIRECTORS 

Officers: T. W. Wilson, Pres., Wilmington; Del.; F. | 
J. Rutledge, V-P.; G: W. Curran, Sec:;"Philadelphia, ~ | 
Pa: ; C. E. ‘Yost; Asst. Sec’& Treas. Wilmington, en. 
Johns * Hopkins, “A'sst’ Sec:,~ Philadelphiayt Pars] ame 
EFicholtz, Asst. Sec. & Aud.,;’Wilmington, Del’; E: Mae- 
Morris, Asst. Treas.; J. B: Townsend, 3d, Philadel- 
phia, Pa.;'E. M. Andersen, Asst. Treas.,; Wilmington, 
Del. 

Directors: William W-.: Bodine, P. H: Gadsden, ~ 
James T. Hutchings, Paul Thompson, Philadelphia, 
Pa.;'T. W. Wilson, Wilmington, Del. 


General Office, Wilmington, Del. 
Office, 1401 Arch. Street. 


Philadelphia 


SOUTHERN PENNSYLVANIA TRACTION COMPANY 
(Controlled by Delaware Electric Power Co.) 


History—lInc. in June, 1910, in Pa. On June 2, 1910, 
leased for 990 years the properties of the Chester 
Traction Co., Delaware County & Philadelphia Elec- 
tric Ry., and Media, Glen Riddle & Rockdale Electric 
St. Ry., at the following rentals : $71,990 for first year; 
$81,990 for second year; $86,999 for third, fourth, 
fifth and sixth years; $91,990 for seventh and eighth 
years; $96,990 from ninth to thirteenth year; $101,990 
for the fourteenth year, and $106,990 for the fifteenth 
and succeeding years. Also leases property of Ches- 


ter & Eddystone Street Ry. Co. 


about 54 miles. 
CAPITAL STOCK 


Authorized and issued, $10,000. All except direc- 
tors qualifying shares owned by Delaware Electric 
Power Co. Annual meeting, second Monday in January. 

CAR TRUST CERTIFICATES 

$106,000 5% Car Trust Certificates; dated Jan. 2, 
1923: due $26,500 annually until Jan. 2, 1931; int, Jan. 
and July 1, at Bank of North America & Trust Cows 


Annual 


Mileage operated, — 


PUBLIC UTILITIES 
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Philadelphia, Pa., Trustee. Under agreement dated 
Jan. 1, 1923, between the United States Emergency 
Fleet Corp. and the Bank of North America & Trust 


Co., 22 cars were purchased from the Fleet Corp. 
These cars originally cost about $319,000. Company 
pays Normal Federal Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Officers: T. W. Wilson, Pres., Wilmington, Del.; 
F. J. Rutledge, V-P.; G. W. Curran, Sec., Philadel: 
phia, Pa.;'\C. E. Yost, Treas. & Asst. Sec., Wilming- 
ton, Del.; Johns Hopkins, Asst. Sec., Philadelphia, Pa. ; 
J. L. Eicholtz, Aud. & Asst. Sec., Wilmington, Del. ; 
BE. MacMorris, Asst. Treas.; J. B. Townsend, 3rd, 


1927 1926 1925 1924 1923 1922 
PATONG ite bay ad, arn ck ck ean teee abe $974,976 $1,029,230 $1,034,940 $1,050,596 $1,157,016 $1,024,559 
Operating expenses and taxes 2.....¢..0 0 ie. 788,159 *814 228 *741,819 715,644 722,562 97,216 
erroreratite INCOMe,. ... 44. . <n. : ues cae $186,817 $215,002 $293,121 $334,952 $434,454 $327,343 
Meier Wcome’. i... 2... - oe eee oe 755 1,976 4,564 8,044 11,328 15,177 
SVR IMC QUIET rk nt OT. Re mncbf «lem bevreers $187,572 $216,978 $297,685 $342,996 $445,782 $342,520 
BSENiatS 16ASOd POMPAMIES, 3. oe nape « sds ord or 174,183 173,993 173,443 170,843 165,743 163,143 
Balance ...>..... MOOTA- LATIGAD...... vs $13,389 $42,985 $124,242 $172,153 $280,038 $179,377 
enicereston-sunded debt 20... oS. ce Serncanneth os $5,963 $7,288 $8,613 $9,938 S1U2Z621t BAL 
Brretestrommioatine debt... .. .. ooeeree: 21,800 13,335 2,998 60,419 55,393 $57,813 
Amortization and other deductions ............ 1,781 1,920 1,929 2,220 4,667 65,654 
Income transferred to other companies ........ 717,155 19,442 PO IOZ Ae ¥ e.-o Ti ds tienen: Palen ah creh bed iae ee 
Ota wee EET US POU OTR $12,389 $41,985 $123,242 $72,577 $71,322 $123,467 
PmrAnGeme meer eesVOr Nornel: 200k war fh! $1,000 $1,000 $1,000 $99,576 $208,716 $55,909 
SeDreClamane. SEO PDSHN 2 9 2h97 k Wo .O06, * ‘ y 33,253 35,686 17,183 
i ah $1,000 $1,000 $1,000 $66,323 $173,030 $38,726 

*Included in operating expenses. 7{Credit. 
GENERAL BALANCE SHEET, DECEMBER 31 

Merais at 1927 1926 1925 Liabilities— 1927 1926 1925 
Property .account..!. «....)4. $251,154 — $239,250; $239,250 Capital SUOCK ger cients $10,000 $10,000 $10,000 
Leasehold property ....... 9,000 9,000 9,000 Car’ Trust cnotés’ 200.00" 106,000 132,500 159,000 
Work in progress ........ 29,661 417,675 133,328 Non-neg. debt to affil. cos. 1,606,572 1,477,275 1,256,218 
Investments in affiliated i i Nites Dayabin =: we eee 43,198 43,198 43,198 
Bone ee ee 1,601,572 1,223,437 1,155,590 Accounts payable ........ 43,464 79,246 30,482 
Materials and supplies 66,367 89,845 145,017 Interest accrued .......... 14,735 12,542 10,348 
Gash VGGnseQ Avo IS? a0 21,895 14,183 32,129 Reserve for taxes ....v 5.) 48,462 44,481 22,290 
Accounts receivable ....... 68,484 55,224 44,644 Unadjusted credits ......., 1,043 647 7,042 
® Unadjusted debits ...... 1. 37,896 41,560 38,445 Deferred credit items ...... 2,050Rom Lo sateet hast 
Reserve for depreciation .. 42,851 20,741 12,541 
Miscell. reserves .;........ 20,771 ZEUS ae. 
SURPLUS Pate tet oo ee 146,284 246,284 246,284 
STS (cert ar ee ae $2,086,030 $2,090,174 $1,797,403 Date hha ene ae ee $2,086,030 $2,090,174 $1,797,403 


Asst. Treas., Philadelphia, Pa.; E. M. Andersen, Asst. 
Treas., Wilmington, Del. 

Directors: T. W. Wilson, Wilmington, Del.; James 
T. Hutchings, William W. Bodine, Philip H. Gads- 
den, Paul Thompson, Philadelphia, Pa. 

General Office, Chester, Pa: Philadelphia Office, 
1401 Arch Street. 


CHESTER & EDDYSTONE STREET RAILWAY CO. 


(Operated under Lease by Southern Pennsylvania Traction Co.) 


History—Incorporated May 23, 1916, in Pa. Length 
of line, 2.6 miles. Leased to Southern Pennsylvania 


Traction Co. for 990 years. 
CAPITAL STOCK 


Authorized, $15,000; issued, $5,000. A controlling 
interest is owned by Delaware Electric Power Co. 
Annual meeting, second Monday in January. 


FUNDED DEBT 
$100,000 First Gold 5s; dated Sept. 1, 1916; due Sept. 
1, 1946; int. March and Sept. 1, at Fidelity-Philadel- 
phia Trust Co., Philadelphia, Trustee. Coupon, 
$1,000; principal may be registered. Subject to call on 
any interest date at 102. Company pays Normal 
Federal Income Tax up to 2%. 


GENERAL BALANCE SHEET, DECEMBER 31 


‘Assets— 1927 1926 1925 
Dred caitdl oo 27h y.ctol $647,142 $403,502 $388,064 
Interest, divds. & rents re- . 

ERE” 533 500 466 

MamibeiAd 60. jel $647,675 $404,002, $388,530 


Officers: T. W. Wilson, Pres., Wilmington, Del.; 
F. J. Rutledge, V-P.; G. W. Curran, Sec., Philadelphia, 
Pa.; C. E. Yost, Treas. & Asst. Sec., Wilmington, Del.; 
Johns Hopkins, Asst. Sec., Philadelphia, Pa.; J. L. 
Eicholtz, Asst. Sec. & Aud., Wilmington, Del.; 
E. MacMorris, Asst. Treas.,, Philadelphia, Pa.; E. M. 
Andersen, Asst. Treas., Wilmington, Del. 


Liabilities— 


“Li 1927 1926 1925 

Vapital’stock ieee oe ee $5,000 $5,000 $5,000 

Puncded Gebers - 40 oee kee 100,000 100,000 100,000 

Non-negot. debt to affil. cos. 

Construction advances— 542,148 298,488 283,049 
Wo & PH. )Ltox Gon tk 

PREIS” TAY aces vn wth hace, hate 547 514 481 
Potab 2odhe.xX1e. baw. $647,675 $404,002 $388,530 
Directors: William W. Bodine, P. H. Gadsden, 


James T. Hutchings, Paul Thompson, Philadelphia, 
Pa.; T. W. Wilson, Wilmington, Del. 

Offices, Chester, Pa., and 1401 Arch St.. Philadelphia, 
Pa. 


CHESTER TRACTION COMPANY 


(Operated under Lease by Southern Pennsylvania Traction Co.) 


History—Incorporated April 23, 1894, in Pennsyl- 
vania. Leases the Union Ry. Co. of Chester for 990 
years from June 30, 1910; the Chester, Darby & 


Philadelphia Ry. for 990 years from Jan. 1, 1894; the 
Chester & Media Electric Ry. for 98 years from April 
3, 1893; the Chester St. Ry. for 90 years from Jan. 12, 
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PUBLIC UTILITIES 


1891; under assignment by Union Railway. Co. of: 


Chester, Pa.; also leases the:Chester & Delaware St. 
Ry. Leased to Southern Pennsylvania Traction Co. 
for 999 years from July 1, 1910... Length of line,,32.52 
miles., Gauge,.5.ft. 2% in... Rail, 60, to 90 lb. T..and 


girder. 
CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $50. All 
owned by Wilmington & Chester Traction Co. 


FUNDED DEBT 
$250,000 First Gold Extended 5s; dated May 1, 1894; 
due May 1, 1944 (extended from May 1, 1914); int. 
May. and Nov, 1, at Guarantee Trust & Safe Deposit 
Cos -Philadelphia: "Pa... substituce . Trustee. - Coupon, 
$1,000; principal may be registered. A first len on 
lines owned. Company pays Normal Federal Income 
Fax’up' to 2%) 


Officers: Walter A. Rigg, Pres.; Daniel Houseman, 
VeEP2"T. W?Grookett, Jr. Sec. & Treas., Philadelphia. 


Directors: T. W. Grookett, Jr., Walter A. Rigg, John 
W. Goodwin, Daniel Houseman, William MclIlvain. 
Office, Chester, Pa. 


RAILWAYS LEASED TO UNION RAILWAY CO. 


CHESTER STREET RY. (Operated under Lease)—Incor- 
porated July 13, 1882, for 99 years in Pa. leased to Union 
Railway Co. of Chester, Pa., at an annual rental of $15,200 
and the assumption of all obligations. The stock is owned by 
Chester Traction Co. Properties are operated by Southern 
Pennsylvania Traction Co., which company leases the Chester 
Traction Co. Length of line, 7.55 miles. Gauge, 5 ft. 2% in. 
Rarile90 "lb. Pe and 122 sib. eirder: 


CAPITAL STOCK 
Authorized and outstanding, $150,000; par, $50. All owned 
by the Chester Traction Co. Dividends of 10% per annum 
are paid Jan. and July. 
FUNDED DEBT 


None. 
Office, Chester, Pa. 


CHESTER & MEDIA ELECTRIC RY. (Operated under 
Lease )—Incorporated April 18, 1892, in Pa. Leased to Union 
Railway Co. of Chester, Pa. Operated by Southern Pennsyl- 
vania Traction Co., which company leases the Chester Traction 
Co. at an annual rental of $11,200. Length of line, 5% miles. 

CAPITAL STOCK 
Authorized and outstanding, $100,000. Dividends of 6% per 


annum are paid Jan. and July. Of this stock $35,000 is owned 
by Chester Traction Co. 


FUNDED DEET 
$100,000 First Gold 5s; dated 1913; due Jan. 1, 1943; int. 
Jan and July 1, at Delaware County Trust Co., Chester, Pa., 
Trustee. Company pays Normal Federal Income Tax up to 
2%. 


Office, Chester, Pa. 


CHESTER, DARBY & PHILADELPHIA RY. (Operated 
under Lease)—Incorporated June 20, 1892, in Pa. Leased to 
Chester Traction Co. at annual rental of $13,450. Length of 
line, 7.38 miles. 

CAPITAL STOCK 

Authorized, $125,000; outstanding, $100,000. Dividends of 
6% per annum are paid Jan. and July. A majority ($65,000) 
of the stock is owned by Chester Traction Co. 


FUNDED DEBT 

$125,000. First Gold 5s; dated July 1, 1913; due July 1, 1943; 
int. Jan. and July 1, at Continental-Equitable Title & Trust 
Co., Philadelphia, Trustee. Company pays Normal Federal 
Income Tax up to 2%. ; ; 

Officers: W. A. Rigg, Pres.; Daniel Houseman, V-P.; T. W. 
Grookett, Jr., Sec. & Treas., Philadelphia. 

Directors: J. F. Black, Richard Wetherill, Chester, Pa.; J. W- 
Goodwin, Wilmington, Del.; Daniel Houseman, T. W. Grook- 
ett, Jr., Philadelphia. 

Office, Chester, Pa. 


UNION RAILWAY OF CHESTER (Operated under 
Lease)—Incorporated May 18, 1890, in Pa. Leased to Ches- 
ter Traction Co. for 990 years from June 30, 1910. Length 
of line, 8.39 miles. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $50; all owned 

bx the Chester Traction Co. 


FUNDED DEBT ' 

$200,000 First Gold 5s; dated Jan. 1, 1913; due Jan. 1, 
1943; int. Jan. and July 1, at Delaware County Trust Co., 
Chester, Pa., Trustee. 
istered. Company pays Normal Federal Income Tax up to 2%. 

Officers: W. A. Rigg, Pres.; Daniel Houseman, V-P.; T. W. 
Grookett, Jr., Sec. & Treas., Philadelphia. 

Office, Chester, Pa. 


RAILWAYS LEASED TO SOUTHERN PENNSYLVANIA 
TRACTION CO. 


DELAWARE COUNTY & PHILADELPHIA ELEC- 
TRIC RY. (Operated under Lease)—Incorporated May 11, 
1892, in Pa. Leased to Southern Pennsylvania Traction Co. 
for 990 years from July 1, 1910. Length of line owned, 9 
miles; total track, 10 miles. Gauge, 5 ft. 2 in. Rail, 80 1b. T. 
and 122 Jbssgirder: «Cars, 27, 


CAPITAL STOCK 


Authorized, $500,000; outstanding, $300,000; par, $50. 
owned by the United Power & Transportation Co. 
meeting, second Monday in January. 


Annual 


FUNDED DEBT 

$64,000 First 5s; dated July 1, 1913; due July 1, 1943; int. 
Jan. and July 1, at Continental-Equitable Title & Trust Co., 
Philadelphia, Trustee. Coupon, $500. A first lien on entire 
ride Sic Company pays Normal Federal Income Tax up 
to 2%. 

Officers: W. A. Rigg, Pres.; Daniel Houseman, V-P.; T. W. 
Grookett, Jr., Sec. & Treas., Philadelphia. 


Directors: Daniel Houseman, T. W. Grookett, Jr., Philadel- 
J. W. Goodwin, Wilmington, 4 


Les W. A. Rigg, Reading, Pa.; 
Del. 
General Office, Clifton Heights, Delaware Co., Pa. 


MEDIA, GLEN RIDDLE & ROCKDALE ELECTRIC 
STREET RY. (Operated under Lease)—Incorporated April 9, 
1901, in Pa. Leased July 1, 1910, to Southern Pennsylvania 
Traction Co. for 990 years at annual rental of $5,000, main- 
tenance and taxes. 

CAPITAL STOCK 

Authorized and outstanding, $82,000; par, $50. A controlling 

interest is owned by The United Gas Improvement Co. 


FUNDED DEBT 
None. 


Coupon, $1,000; principal may be reg- 


All 


Officers: T. W. Wilson, Pres., Wilmington, Del.; F. J. Rut-— 


ledge, V-P.; G. W. Curran, Sec.; I..W. Morris, Treas., Phila- 
delphia, Pa. 
Directors: W. W. Bodine, Paul Thompson, P. H. Gadsden, 
Philadelphia, Pa.; T. W. Wilson, Wilmington, Del. , 
General Office, Clifton Heights, Delaware Co., Pa. 


CHESTER COUNTY LIGHT AND POWER COMPANY 
(Controlled by The United Gas Improvement Co.) 


History—Incorporated Dec. 30, 1913, in Pa.; merger 
of Chester County Electric Co, and six other electric 
light and power companies. Operates under fran- 
chises without time limit. Furnishes electric light and 
power to the boroughs of Kennett Square, Avondale, 
West Grove and adjacent territory. No. of custom- 
ers, 2,300. Power purchased from Delaware Electric 
Power Co. 

CAPITAL STOCK 

Authorized, $150,000 Common; par, $100; outstand- 
ing, $145,000 Common. A controlling interest is owned 
by The United Gas Improvement. Co. 


FUNDED DEBT 
$267,000 First Mortgage Gold 6s, of which $200,000 
Series “A,” and $67,000 Series “B,”’ dated June 1, 


1924; due June 1, 1954; interest June and Dec. 1, 


at Bank of North America & Trust Co., Philadelphia, — 


Trustee. Coupon, $100, $500 and $1,000 (principal 
may be registered), and registered, $1,000; inter- 
changeable... Authorized issue, $5,000,000. Subject to 
call as a whole or in part on any interest date at 105 
and accrued interest. Secured by. an absolute first 


mortgage on all the property of the company, both real . 


and personal, now owned or, hereafter acquired. The 
bonds are further secured by contract with the Dela- 
ware Electric» Power Co. for the term of 35 years 
wherein the Delaware Company agrees to furnish all 
of the electrical energy required by the Chester County 
Light and Power Co. in the transaction of its present 


and future business. This contract is pledged with the 


trustee of the mortgage as additional security. 
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Guaranty—Unconditionally guaranteed, principal 
and interest, by endorsement, by the Delaware Electric 
Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Free of Pennsylvania four mills 
tax. 

Legal Opinion—Gill, Guckes & Shrader. 

_ Original Offering—First publicly offered ($200,- 

000) in August, 1924, by Newburger, Henderson & 
Loeb, and Bioren & Company, Philadelphia, at 99 and 
interest. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
BxrOSS Garnings ........... $145,620 $129,894 $119,133 
Oper. exp. and taxeés,i() ..’. 105,163 89,823 68,827 
Mee Net. €CArmingSerc.:.45-... $40,457 $40,071 $50,306 
Meier income. !.... 2 2,929 3,884 3,505 
Mt Otalamicome My amly. 2. $43,386 $43,955 $53,811 
Bond. interest 6) sire vce os) 16,020 14,513 12,000 
Other interest, etc. ....... 3,943 2,768 4,816 
otal’ charges! 0. -209 1! $19,963 $17,281 $16,816 
WNetancomermre th £660). sy $23,423 $26,674 $36,995 
GENERAL BALANCE SHEET, DECEMBER 21 
Assets— 1927 1926 1925 
IProperty> account Yh $464,196 $444,736 $416,184 
Materials and supplies ..... 11,821 20,742 16,125 
CSR ge re 6,123 11,910 9,321 
Accounts receivable ....... 31,309 28,210 23,470 
sWnadjusted debits o.oo... 2,862 3,418 226 
Unamortized debt discount. 28,603 29,687 20,517 
Construct. work in progress 29,092 4,695 10,147 
Miscellaneous assets ...... 6,061 616 1,087 
Potaly ahr Aree! OT $580,067 $544,015 $497,077 
Liabilities— 
Sapital stock #AUoG MRA $145,000 $145,000 $145,000 
PUA TIGLG CALE Dib onc fh. o3abererae vt 267,000 267,000 200,000 
Due attiliated cos: ..;..).... 87,679 28,058 75,998 
‘Accounts payable, 3.2/2". 11,462 12,992 7,246 
. Other current liabilities ... 11,466 7,952 6,555 
Reserve for taxes ....... 6. 15,601 11,408 3,461 
Accrued liabilities ......... 2,012 1,347 1,000 
Deferred credits .)........ 2,200 2,775 4,587 
Reserve for depreciation .. 11,418 10,538 8,451 
Operating reserves ........ 6,099 5,352 2,490 
Appropriated surplus ..... 9,377 6,273 3,343 
ity it 7,693 45,320 38,946 
1hOTE | Ess the 0 $580,067 $544,015 $497,077 


Officers: T. W.. Wilson, Pres.,. Wilmington, Del.; 
fa). Rutledge, V-P.; ‘G..W.. Curran, Sec.; C. E.. Yost, 
Treas. & Asst. Sec., Wilmington, Del.; Johns Hopkins, 
fsst. Sec... Philadelphia, Pa.; J. 2. Kicholtz,.; Asst. 
Sec. & Aud., Wilmington, Del.; E. MacMorris, Asst. 
Treas.; J. B. Townsend, 3rd, Asst. Treas., Philadel- 
sphia; Pa.; E. M. Andersen, Asst. Treas., Wilmington, 
Del. 

Directors: William. W. Bodine, P. H. Gadden, 
James T. Hutchings, Paul Thompson, Philadelphia, 
Pa.; T. W. Wilson, Wilmington, Del. 

General Office, Kennett Square, Pa. 
Office, 1401 Arch Street. 


LEBANON VALLEY GAS COMPANY 
(Controlled by The United Gas Improvement Co.) 
History—Incorporated October 1, 1926 in Pa.; a 
merger and consolidation of Lebanon Gas & Fuel Co., 
| Annville & Palmyra Gas & Fuel Ce, and Hummels- 
“town Gas & Fuel Co. Serves with gas Lebanon, 
‘Annville, Palmyra, Hershey and Hummelstown, Pa. 
Miles of gas mains, 71.87. Population served, approx- 
imately 45,000. Number of meters, 3,727. Annual 
| sales, 106,889,100 cu. ft. 
f CAPITAL STOCK 
Authorized; $1,000,000 Common and $400,000 cumu- 
lative Preferred; outstanding $977,100 Common; par 
Value of both classes, $50. 
_ Preferred Stock Provisions—Preferred stock will 
be redeemable at $55 and accrued dividend upon 30 
to 60 days’ notice. 


Philadelphia 


Transfer Agents (Pfd.)—First National Bank, Le- 
banon, Pa.; (Common), Lebanon. Valley Gas Co., 
Lebanon, Pa. 

Registrar (Preferred)—Lebanon County Trust Co., 


Lebanon, Pa. 
FUNDED DEBT 


$500,000 LEBANON GAS & FUEL COMPANY FIRST MORT- 
GAGE 5% FIFTY-YEAR GOLD BONDS; DUE MARCH l, 1956 


Dated March 1, 1906. 

Interest Payable March and September 1 at Guar- 
anty Trust Co. of New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York. 

Provisions of Issue—Authorized and issued, $500,- 
000. 

Callability—Subject to call upon two months’ notice 
on any interest date at 105 and interest. 

Security—Secured by first mortgage on all property 
rights, franchises, etc. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


EARNINGS, YEAR ENDED DECEMBER 31, 1927 


Grads CB Ltn Sar PN be ee oi ke eens he ak ee $159,182 
Opetatingren pe nude ie se REL lL eG. feu Or ror 116,231 

Wetiearninys ordi 2. o's Aad, seeds se Be $42,951 
INCOME eMMCTIONS Tn Te eS ue hy ek re ae 31,458 


$11,493 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Net income 


49 2 6 08 Ce AHO Shee Bl Ge dem © ot ecale) «0 0 © 6 4k « 


Unamortized debt discount and expense ......... 62,107 
AGY ACE ALES errs eee OEE TIT oh lhe hea ccscie cutee 115 
IROLER, LECCIVADICH ©,» - ac fe ae WA ads bei ded oe ee 1,550 
WRSCOUTES- (TERA MADE, dattoe ny «eek OB nue cts aN 27,861 
Materials. .and-supplies -incciseer.. oe ace ee ec lce 15,831 
TG og ajo ROA ocd. WOR EAB os ile ln dalle «0 were 14,029 
SAS sell lay aA ode hg aR Mg, $1,845,493 
Liabilities— 
Commdh #60KM AVES, JSS ES BOMATAS tawe $977,100 
HRGMnd CeDC MSR at ys esi ct lad. te cttcdee eas ke 500,000 
CIs IMOR RS ING LOGS so ooa elke. cele. cl gaate, 88,350 
PRBCOUNTS | Dee Le ty utr ne oe Os Bi 11,801 
PeGchued aceGuitse. (ny varsse vind adios eee 9,289 
Reserve’ for Fetirements: 62.00.2290. edtfaine 143,525 
Wither resemés (Ai LED A LT A panne 4,628 
EOUGEAGLG Ue Umeen Gk ie See ado ete wich lla 110,800 
Mlotalas Ho crbakeatit 8 Why. See lmao eee pamela rman 4 $1,845,493 


Officers: W. A. Norris, Pres., Lebanon, Pa.: F. J. 
Rutledge, V-P.; J. A. Perry; V-P.;.G.°W-. Curran, 
Sec.; I. W. Morris, Treas.; J. A. Pearson, Pur. Agt., 
Philadelphia, Pa. 

Directors: Wm. W. Bodine, P. H. Gadsden, J. T. 
Hutchings, J. B. Klumpp, Paul Thompson, Philadel- 
phia, Pa. 

General Office, Lebanon, Pa. Philadelphia Office, 
Broad and Arch Sts., Philadelphia, Pa. 


THE PHILADELPHIA GAS WORKS 
COMPANY 


(Controlled by The United Gas Improvement 
Company) 

History—Incorporated July 14, 1927, in Pennsy1- 
vania. The United Gas Improvement Company as- 
signed to this Company lease with the City of Phila- 
delphia, effective Jan. 1, 1928, for the manageinent of 
the municipal gas works of the City of Philadelphia. 
Miles of gas mains, 1,868.78. Number of meters, 480,- 
276. Annual sales, 18,237,015,000 cu. ft. 


) CAPITAL STOCK 
Authorized and outstanding, $500,000; par $100. All 
owned by, The United Gas Improvement Company. 
Annual meeting, first Monday in February. 
FUNDED DEBT 
None. 
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Officers: A. W. Thompson, Chrm. of Board; Paul 
Thompson, Pres.; W. H. Gartley, V-P.; W.' H. Mar+ 


shall,’ VP. & Treas); "Edmund “Maver: peaia ia ai. 
Pearson, Pur. Agt. 

Directors: A. W. Thompson, Chairman, Paul 
Thompson, W. W. Bodine, P. H: Gadsden, F. J. Rut- 


ledge. 
General Office, 1401 Arch St., Philadelphia, Pa. 


ST. CHARLES GAS COMPANY 


History and Property—Incorporated in 1923, in 
Mo.; effective Aug. 27, 1923, purchased property and 
assets and continued the operation of the St. Charles 
Lighting Co. (see 1923 Public Utility Manual, page 
164 or apply to our Information Department). Supplies 
gas to St. Charles, Mo. Population served, 10,000. 
Miles of mains, 23.5. Number of services, 2,051; 
meters, 1,690; consumers, 1,671. Gas sales in 1926, 29,- 
772;100:cu.-ft: Prices: $1.00 for first 1500 cus ft. ‘or‘less 
per month; $1.85 per 1,000 for next 4,500 cu. ft.; $1.60 
per 1,000 for next 5,000 cu. ft.; $1.20 per 1,000 for next 
20,000 cu. ft. per month; 90 cents per 1,000 in: excess 
of 30,000 cu. it. 


CAPITAL STOCK 
Authorized and outstanding, $160,000; par, $100. 
No dividends paid. Annual meeting, second Tuesday 
in January at St, Louis, Mo. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1926 1925 1924 

Gross earnings 3.000. eae $55,188 $51,165 $46,739 
Oper. exp., taxes & deprec. 42,944 40,207 41,550 

Niet CanMinigs ac... teens $12,245 $10,958 $5,189 
@OPhieia AIMCOME leek cr eee 2,183 2,023 Zl 

Ubcahiaill shakeloraatsmenes siaeroieue $14,427 $12,981 $7,320 
Interestecharges iy e0We f. 830 1,915 1,360 

Sek ae Oa $13,598 $11,067 «$5,960 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1926 1925 
Pig ome nt yasoumomllani toa atecas 4 sia.) depeomaeeean $203,271 $201,417 
O25 SUM ised 0 A lA a 2,724 853 
INGCOURES GECELVA DIE: (iosichiG, ocka oc cocv eee se eneve 4.387 3,753 
Materials AandustupplleS cl sckleslscelnaeed 3,623 3,685 
Prepaid accounts si vakyedh mies tacdsereiers 246 399 

Pe OAL aise Sin PMG E's (at Yon, SETS $214,251 $210,107 

Liabilities— 
@apital) ‘stockigc pct abune cu eee cel spe eg te $160, 000 $160,000 
AGGOtntsuiparyap les: sana te. earreie igen oes Df oi 19,934 
Other current: Habilities: ie wendas o- 1,228 649 
ACerued Aabiliticss 2 a ee ene. 2,346 1,968 
RISSET VCS ga ts idl dean Petes CNet Rs een 11,522 7,729 
Promtvandglosse siunmlts, 120 mens eee ae 33,424 19,927 

POtAL Peck oh ke 6 eS tee rae $214,251 $210,107 

Officers: .L)..H../Egan, |Pres::& Treas.;iF. Jz: Boehm, 
V-P. & Sec., J. Gi Faris; Audj St, Louis, ‘Mo.;, Henry 
Reeves, Gen. Mgr. & Pur. Agt., St. Charles, Mo. 

Directors:. L., Ho. Egan,; F. J., Boehm, Wm., Avery, 


St.“Eoms Mo: 
General Office, St. Charles, Mo. 
12th & Locust Sts., St. Louis, Mo. 


Executive Office, 


LA CORPORATION DE TELEPHONE & 
POUVOIR DE QUEBEC 


History—Incorporated in the Province of Quebec 
and acquired the assets and liabilities of Compagnies 
d’Utilites Publiques. Company owns 80% of the Pfd. 
and Common stock of Compagnie de Telephone Na- 
tionale, all of the capital stock of Compagnie de Tele- 
phone Matane-Gaspe and 343 shares of stock of Com- 
pagnie de Telephone de Kamouraska. Company fur- 
nishes, without competition, local and long distance 
telephone service over 2,112 miles of lines extending 
from the county of Levis to the counties of Matane 
and Bonaventure. . 


CAPITAL STOCK 
Authorized and autstanding, 15,000 Ordinary shares 
of no par value and 2,000 Ordinary shares, subject to 


call, 
FUNDED DEBT 


(1) 
$200,000 FIRST MORTGAGE COLLATERAL 5% BONDS, SERIES 
“A”; DUE ANNUALLY NOVEMBER 1, 1931 TO 1947, IN- 
CLUSIVE 


Dated November 1, 1927. 

Interest Payable May and November 1, at Banden 
Canadienne Nationale, Quebec, ete. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. . 

Trustee—Sun Trust Co., Ltd., Quebec. 

Provisions of Issue—Authorized, $10,000,000 ; issued, 
Series “A,” $200,000 and Series “B,”’ $400,000. Addi- 
tional bonds may only be issued under the restrictions 
of the mortgage. 

Callability—Series “A” bonds are subject to call at 
102 and interest. 

Security—Bonds are the direct obligation of the 
Company and are a first mortgage on its properties. 

Legal Opinion—Gagnon & Simard (for the Corpor- 
ation), and.Jo,L. Perron. (for the Trustee): 

Original Offering—First publicly offered ($200,000 
Series “A”) in January, 1928, at prices ranging from 
98.25 to 95.25, to yield 5.40% according to maturity, 
by La Corporation de Prets de Quebec, Quebec, @ 

(2) 
$258,530 FIRST MORTGAGE COLLATERAL 5% BONDS, SERIES 
“B”; DUE ANNUALLY JULY 1, 1927 TO 1952, INCLUSIVE 


Issued $400,000, of which $141,470 are held in escrow. 
No further details available. 


SUBSIDIARY COMPANY BONDS s 

The Cie. de Telephone Nationale has outstanding 
$177,600 of bonds due serially to 1939. Original issue, 
$225,000 of which $25,700 are held in the treasury and 


$21, 700 in sinking fund, leaving $177,600 outstanding. 
NET EARNINGS, YEARS ENDED OCTOBER 31 Sh 
(After operating expenses, charges and interest) 


A923 A ae $85,829 1925: Sntieiagieton: 98,636 
PO 24 GRE 95,535. 1926. seo oe 101,547 
1928 Frit Saeki oee tae $107,783 ; 
CONSOLIDATED BALANCE SHEET, NOVEMBER 3, 1927 
Assets— 
Property."accountsed 14.000. US ee ere $927,898 
Trivéstments? feud lsc cent Ss: See eee eee 34,300 
Gash: Whos walk 6 eee) aio ee eee 19,435 
Accounts;receivable |. oa): seu, smescegiee 2,657 
Interest receivable: roy 80 7 el ee eee 20,136 
Materials? and?supplies . 30.8 fee 18,927 
Other’ assetshi yah 81.2 AC. a eee ee 24,427 
Organization. expense) 4 ice sige see ee _ 233,620 
Total *) 2% eRe ps2 Ee lk ee $1,281,400 
Liabilities— 
Capital; stock? . Vio. swachbeddas A Aa $85,000 
Bunded&debter . cic, cco ofS R: dep kt eee 436,130 — 
Acounts payable’: . ice tae. aa 4,178 
Due J: Ai Brillant: oo35 etd Pe ea 175,470 
Othershiabilifies 26s ho, VMs IOS 14,095 
Reserve for depreciation ........-:525-aaeeeas 166,932 
Other reserves ...6006. co06 0:2) ed Ue 141,470 
Surplus Pei A eae dl ota ile AN go 208, 125i 
Potal le: wy Ae Fe ary: ceo be $1,281,400 
Officers: J. A. Brillant, Pres.;. Ant. Galipeauliyaes 


V-P.; P. E. Gagnon, Sec.; Ernest Beaubein, Dir.-Gen. 
Address, c/o La Corporation de Prets de Quebec, 98 
Rue St. Pierre, Quebec. 


MID-CONTINENT UTILITIES 
CORPORATION 
History and Property—Incorporated in Delaware. 
Through its operating subsidiaries, South Central 
Telephone Company and Southern Indiana Utilities 


' Corporation, Company furnishes local and long dis- 


tance telephone service in Aliceville, Carrollton, Fay- 
ette, Gordo, Guin, Hackleburg, Haleyville, Hamilton, 
Reform, Sulligent, Vernon and Winfield, Ala.; Bald- 


wyn, 


Belmont, Ellistown, Fulton, Guntown, Houlka, 


: 
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Saltill, Sherman, Tishomingo and Wheeler, Miss., and 
rural territory adjacent to these communities; and 
natural gas is served to Corydon, Laconia and New 
Middletown, Ind. and (at wholesale only) in Louis- 
ville, Ky. The population of the communities and 
adjacent rural territory served (not including Louis- 
ville) is approximately 83,000. .Company operates 22 
exchanges and approximately 4,400 interconnected 


stations. 
CAPITAL STOCK 


Outstanding, 20,000 shares Common and $200,000 
7% cumulative Pfd. No further details available. 


FUNDED DEBT 


(1) 
$500,000 TEN-YEAR 6% FIRST LIEN GOLD BONDS, SERIES 
“A”; DUE FPEBRUARY 1, 1938 


Dated February 1, 1928. 

Interest Payable February and August 1 at Union 
Trust Co., Chicago. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; principal may 
be registered. 

Trustee—Union Trust Co., Chicago. 

Provisions of Issue—Issued, Series “A,’’ $500,000. 
Additional bonds may be issued in one or more series, 
with interest rates, maturity dates, redemption and 
other terms and conditions not inconsistent with the 
Trust Indenture under which all of said bonds are to 
be issued, as shall be provided in an indenture supple- 
mental thereto with respect to each series as created, 
provided that earnings applicable to bond interest (as 
defined in the Indenture) for twelve consecutive calen- 
dar months within fifteen. calendar months immedi- 
ately preceding the date of application for issuance of 
bonds, shall have been not less than twice the annual 
interest charges on all bonds of this issue outstand- 
ing, including those proposed to be issued, and sub- 
ject and pursuant to the other provisions of said Trust 
Indenture. 

Purpose of Issue—Proceeds were used to reimburse 
the Company for expenditures made in acquiring prop- 
erties, to provide a substantial amount of cash for com- 
pletion of the present development and construction 
program and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and accrued 
interest to and including Feb. 1, 1929, this premium of 
5% of the principal decreasing at the rate of 4% of 
the principal on each Feb. 1, thereafter to and includ- 
ing Feb. 1, 1937, and at 100 and accrued interest on 
Aug. 1, 1937. 

Sinking Fund—On Dec. 1, 1929 and Dec. 1, 1930, 
the Company covenants to pay to the Trustee as a 
sinking fund for the purchase or redemption of Series 
“A” bonds, an amount equivalent to 1% of the greatest 


principal amount of bonds of such series outstanding 


at any time during the preceding ten months; and on 
Dec. 1, 1931 and Dec. 1, 1932, an amount equivalent to 
2% of such principal amount of such series; and on 
Dec. 1, 1933 and Dec. 1, 1934, an amount equivalent 
to 3% of such principal amount of such series; and on 
Dec. 1, 1935 and Dec. 1, 1936 an amount equivalent to 


4% of such principal amount of such Series “A” 


bonds. 

Security—Bonds are the direct obligation of the 
company and are specifically secured by the deposit 
of all of the outstanding bonds of the subsidiary com- 
panies or cash or bonds of this issue equivalent to the 
par value of such outstanding bonds not obtainable at 
or below the redemption price, and by similar deposit 
and pledge of all of the Pfd. and Common stocks (no 
Pfd. stock outstanding) of South Central Telephone 
Company and more than 90% of the outstanding Com- 
mon stock of Southern Indiana Utilities Corp. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Mayer, Meyer, Austrian & Platt, 


Chicago. 


Original Offering—First publicly offered ($500,000) 
in Feb., 1928, at 98% and interest to yield 6.20% by 
J. S. Martin & Co., Chicago. 


2 
$200,000 ONE-YEAR 5% aaa Ret DUE FEBRUARY 1, 

1929 

Dated February 1, 1928. 

Interest Payable February and August 1 at Union 
Trust Co., Chicago. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Union Trust Co., Chicago. 

Callability—Subject to call as a whole or in part 
Aug. 1, 1928 on 15 days’ notice, at 100 and accrued 
interest. 

Security—Notes are the direct obligation of the 
Company, which covenants that it will not issue addi- 
tional First Lien Gold bonds or create any additional 
long term indebtedness unless the balance of net earn- 
ings (as defined in the Trust Indenture) applicable 
to the notes of this issue shall be not less than 3 times 
annual interest requirements on the notes of this issue. 

Tax Provisions—Company pays Normal Federal In- 
came Tax up to 2%. 

Legal Opinion—Mayer, Meyer, Austrian & Platt, 
Chicago. 

Original Offering—First publicly offered ($200,000) 
in Feb., 1928, at 99 and interest to yield 6% by J. S. 
Martin & Co., Chicago. 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1927 


Gféss*earfiings ‘2s. oo. eb POETREIRG), Geo: $145,655 
Operating expenses, maintenance and taxes (other 

than’ Federal Incometaxes): se. drs peck gala 61,825 

NetPearmings! 14 708 UO 289 0) SOO sieaee $83,830 
Balance of net earnings (after deducting net earn- 

ings accruing to minority stockholders) ....... 79,607 
Annual interest charges on 6% First Lien Gold 

bonds? Series** AS GAw RTC A fee We ap 30,000 

Balance of net earnings applicable to notes .... $49,607 
A nntial imiberest Ott 1OteSteie.5 suey) thee encase. 10,000 


Officer: Arthur G. Miller, Pres. 
_ Address, c/o J. S. Martin & Co., Union Trust Bldg., 
Chicago, Il. 


ILLINOIS NORTHERN TELEPHONE 
COMPANY 


History and Property-—Company owns and operates 
without competition telephone properties in Kewanee 
and Monmouth, Illinois, and has also acquired the 
properties of the Macomb Telephone Co., Macomb, III. 
The combined properties serve Henry, Warren and Me- 
Donough Counties, having a total population of over 
90,000. The Company has over 10,000 connected sta- 
tions. Long distance service is handled in connection 
with the lines of the Illinois Bell Telephone Co. and 
the American Telephone & Telegraph Co. under a 
joint operating agreement, 

CAPITAL STOCK 
Outstanding, $325,000. No details available. 
FUNDED DEBT 


(1) 
$140,000 KEWANEE HOME TELEPHONE CO. FIRST GOLD 
644s; DUE JULY 1, 1943 


Dated July 1, 1923. 

Interest Payable January and July 1 at Chicago 
Trust Co., Chicago, Ill. 

Trustee—Chicago Trust Co., Chicago. 

Security—Secured by a first mortgage on the proper- 
ty of the former Kewanee Home Telephone Co. 

2 

$250,000 ILLINOIS NORTHERN TELEPHONE CO. FIRST AND 


REFUNDING 6% GOLD BONDS, SERIES “A”; DUE JULY 1, 
1945 


Dated July 1, 1925. 
Interest Payable January and July 1, at Chicago 
Trust Co., Chicago, Ill. 
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Trustee—Chicago Trust Co., Chicago, Ill. 

Provisions of Issue—Authorized, $1,000,000 ; 
$250,000 Series “A” and $200,000 Series “B.” $140,000 
are being held for the retirement of the Kewanee 
Home Telephone Co. First Gold 6%s. Additional 
bonds may be issued up to 75% of the cost or fair value 
of extensions and improvements to property but only 
when net earnings after depreciation shall have been 
at least 134 times interest charges on all bonds, includ- 
ing thobe! to be issued. 

Security—Secured by a first mortgage on all the 
land, building and telephone properties of the Com- 
pany in McDonough and Warren counties, which in- 
clude the cities of ‘Macomb and Monmouth, and by a 
mortgage subject only to $140,000 Kewanee Home 
Telephone Co. First Gold 6'%s, on all of the property 
in Henry County, which includes the city of Kewanee. 
The present depreciated value of the combined proper- 
ties has been estimated at over $1,012,132. 

(3) 
$200,000 FIRST AND REFUNDING MORTGAGE 6% 
BONDS, SERIES “B”; DUE OCTOBER 1, 1947 


Dated October 1, 1927. 

Interest Payable April and October 1 at Chicago 
Trust Co., Chicago, III. 

Denominations—Coupon, 
principal may be registered. 

Trustee—Chicago Trust Co., Chicago, Ill. 

Provisions of Issue and Security—See description of 
Series “A’’ bonds (paragraph 2). 

Purpose of Issue—Proceeds were used for the ac- 
quisition of the Macomb properties. 

Callability—Subject to call on any interest date at 
104 and accrued interest. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania and Connecticut 
personal property taxes and Massachusetts State In- 
come Tax refunded upon application as provided in 
the mortgage. 

Legal Opinion—Fisher, Boyden, Kales & Bell, Chi- 
cago. 

Original Offering--—First publicly offered ($200,000) 
in Oct., 1927 at par and interest by Chicago Trust Co., 
Chicago. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


GOLD 


$100, $500 and $1,000; 


(GLOSS EVIE IIIS) he 250% a csoe. os Sa eM espe hn ihe (o) enaurenlietrent $209,734 
Oper) exp.) maint, ‘taxes (nel Redwine Vax? os, 119,560 

Balameerach. wae ts. Gets/4 ieee chrestes sb). ohare $90,174 
Interestion funded debt) .(.c\siuets choi wees sale Nee 26,500 
RunGedn@eD ty Sxmemceur. wr ovists viele vole memos clic aneemmeuars 1,045 
DEPLreciatiOnn Wry We en ek Oo are OME AN LAL | 39,027 

Balance for, dividends) and. surplus (n.<s.arcwie sso» 4 $23,601 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Plant and: Cquipime nt eum cwyee tee esa clele veel mene see aes $1,044,748 
PNVeStmentss Poh es ate e tetera seek crete Wi tais 2,000 
Marketable:securities):..i2 01s yee tent o fatale ats aetna 10,000 
Cab ie ears i ae A aaa, Seater nie) Jae 35,867 
Materialsisand isupplresiii ut auc spericianeh iri ve a) sere eee 22,116 
ACCOUNTS *RECEIVADIE tit 5's eer eee earnest Me iceiie eae 38,144 
Deterrédicharges i...) gael. Sere ee oie.) a 32,129 
Boy ee Pigens eMeM ey RIL EEN WN op cea Ee Pvt al Ate ep $1,185,004 
Liabilities— 
Capital STOCK: een anette cerns ee tite Lane eee eae ne $325,000 
Fiunded¥deb tin tre ye ey Ce Ve Bee Nei eeiae PN ree as 590,006 
ACCOUNES PAV AD]Ewia: 4... css alegre ropes ies SARS eS nena 22,045 
Accrued iliabilitiesiwy) ina ary has eR a Bice 18,510 
Reserve. for sdepreciatio tly aiipadete soa eae as iets 203,235 
Surplatseaycis ceca te Sen ieee aac grams ofa (Uns en eae aaa tae 26,214 
FPO tal FSET CUPP SEES De Ne AAP ES oe ait $1,185,004 


Officer: O. M. Burgess, Pres. 
General Office, 213 N. Main St., Kewanee, IIl. 


TEXAS-GULF POWER COMPANY 


History and Property—Incorporated in 1927 in Del. 
Company ‘owns and operates ‘a number of public 
utility properties located in a territory southeast of 


issued, 


Houston and northwest of Galveston, Tex. The towns 
served include Angleton, Brazoria, Dickinson, Dan- 
bury, East Columbia, West Columbia, Lake Shores, 
League City, San Leon, Sweeney, Velasco, Texas City 
and Freeport. Eleven ‘of the communities are served 
with electric light and power, one with electric and 
water and one with ice. 


_ CAPITAL STOCK 
Authorized, 5,000 shares Common of no par value 
and $100,000 7% cumulative Pfd.; 
shares Common and $50,000 Pfd. No further details 


available. 
FUNDED DEBT 


$900,000 ONE-YEAR 5% GOLD NOTES; DUE JUNE 1, 1928 

Dated June 1, 1927. 

Interest Payable June and December 1 at Central 
Trust Co. of Illinois, Chicago. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Central Trust Co. of Illinois, Chicago. 


Provisions of Tssue—Authorized and issued, 5200, 4 


000. 

Purpose of Issue—Proceeds from sale of these notes 
were to be used in part for the acquisition of prop- 
erties, for transmission line extensions and other 
capital purposes. 

Callability—Subject to call as a whole or in part on 
30 days’ notice at 100% and interest. 

Security—-A direct obligation of Company. Under 
terms of the Trust Agreement Company covenants 
that no funded indebtedness secured by liens on the 
present properties of the Company will be created 
unless these notes are either retired or equally secured. 


Tax Provisions—Company Bae Normal Federal In- 


come Tax up to 2%. 

Legal Opinion—Chapman, C diet & Parker, Chicago 
(for the bankers) and Frank B. Black, Chicago (for 
the Company). 

Original Offering—First publicly offered ($900,000) 
in June, 1927 at 99 and interest, to yield over 6%, by 
Ro EV Wilsey & Cos Ine. and Troy & Co., Chicago. 


EARNINGS, YEAR ENDED MAY 31, 1927. 


Gross; earnings hain. J pacteoloyals ana eee $215,150: 
Operating exps., maint. & taxes other the Federal 

INCOME taxeS oN c. bse. ce eke | a 113,789 

Net earnings before depreciation & Federal taxes ~ $101,361 
Annual interest requirements on One-Year 5% 

Gold Notes pico. hua os ek eee 


Officer: A. P. Barrett, Pres. 


Address, c/o R. E. Wilsey & Co.; 831 First National 
Bank Bldg., Chicago, Ill. 


SOUTHERN INDIANA TELEPHONE & 
TELEGRAPH COMPANY 


History and Property—Incorp. Dec. 30, 1919 in Ind. ; 
supplies, without competition, telephone service to 


outstanding, 4,000 | 


45,000 


nine counties in southern Indiana, serving 13 counties, — 


the more important towns being: Bicknell Browns- 
town, Loogootee, Medora, Mitchell, North Vernon, 
Orleans, Salem, Seymour, 
Paoh and Worthington, serving a population in ex- 
cess of 160,000. The Company owns and operates 36 
exchanges, approximately 14,000 stations and more 
than 12,500 miles of pole lines. The Company has 
agreements with the Indiana Bell Telephone Com- 
pany, and American Telephone and Telegraph Com- 


. pany, which permit of long distance telephone service 


throughout the country for the territory served by 
them. 
CAPITAL STOCK 

Authorized and outstanding, 4,000 shares Common 
of no par value and $200,000. 7% cumulative Pfd, par 
$100. The authorized capital stock of the Company 
was changed in Oct., 1927 from $300,000 Common to 
the amounts stated above and the new stock was: dis- 
tributed proportionately to the old stockholders. 


Scottsburg, Little York, 
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ee ee ee a aa 


Preferred Stock Provisions—Pfd. stock has prefer- 
ence for cumulative dividends at the rate of 7% per an- 
num, and no dividends may be declared on the Com- 
mon until Pfd. dividends have been paid in full and 
the full dividend for the then current dividend period 
shall have been set aside. Pfd. stock is subject to re- 
demption as a whole or in part on any dividend date on 
20 days’ notice at $105 per share and accrued dividends. 
In the event of liquidation, dissolution or winding up 


_ of the affairs of the Corporation, Pfd. stock is entitled 


to $105 per share together with unpaid cumulative 
_ dividends before any distribution is made to the Com- 


| posed to be issued. 


mon. 

Annual Meeting—Third Saturday in January. 
Dividends—No dividends paid. 
FUNDED DEBT 


(1) 
$410,000 FIRST MORTGAGE GOLD és, SERIES “A”; DUE JULY 
1, 1945 


Called for redemption Jan. 1, 1928, at 105 and inter- 
est at Continental National Bank & Trust Co., Chica- 
go, Trustee. 

(2) 
$1,000,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE JUNE 1, 1947 


Dated June 1, 1927. 


Interest Payable June and December 1 at Contin- 
ental National Bank & Trust Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago, Ill. : 

Provisions of Issue—Authorized amount, unlimited; 
issued, Series ‘“‘A,” $1,000,000. Additional bonds or 
subsequent series of bonds may be issued for perman- 
ent improvements, extensions or additions, but not to 
exceed 75% of the cost of same, or if issued for the 
acquisition of any telephone property, as an entirety, 
then not to exceed 75% of the fair depreciated value, 
only when net earnings as defined in the indenture for 


_any 12 consecutive months embraced within the 15 
| months prior to the issuance of the new bonds shall 


not have been less than two times the annual interest 
charges on the bonds then outstanding and those pro- 
Additional bonds may also be is- 
sued for the refunding of an equal principal amount 
of bonds previously issued under the trust indenture. 
Purpose of Issue—Issued for the acquisition of addi- 


tional properties and for the retirement of funded debt. 


Callability—Subject to call as a whole or in part on 


_ any interest payment date on 30 days’ notice to and in- 


cluding June 1; 1932, at 105 and accrued ‘interest: 
thereafter to and including June 1, 1937, at 104 and 
accrued interest; thereafter to and including June 1, 


1942 at 103 and accrued interest; thereafter to and 


* 


including June 1, 1945 at 102 and accrued interest; . 


thereafter and prior to June 1, 1947 at 101 and accrued 
interest. 

Sinking Fund—None provided. 

Maintenance, Renewal, Replacement and Deprecia- 
tion Reserve—The indenture provides that the Com- 
pany set up annually and credit to its depreciation and 


| Maintenance fund, a sum not less than 25% of the gross 


revenue derived from the operation of its properties 


| and it provides further that expenditures for mainten- 


ance and renewals shall be charged to these reserves 
and that any portion of the reserves not exhausted by 
‘such charges shall be expended for additions and im- 
provements against which no new first mortgage bonds 
may be issued, or for the retirement of bonds at not 


| to exceed the call price. 


Security—Secured by a direct first mortgage on all 


| the real and physical property now owned or hereafter 
| acquired. 
§ 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, Connecticut and 
California four mills tax, Maryland 414 mills tax, lowa 
6 mills tax and Massachusetts income tax, not exceed- 
ing 6%, refunded upon proper and timely request. 

Legal Opinion—Brundage & Gorman, Chicago. 

Original Offering——First publicly offered ($1,000,- 
000) in Sept., 1927, at par and interest by Thompson, 
Kent & Grace, Inc. and Hoagland, Allum & Co., Inc., 
Chicago, etc. 


INCOME ACCOUNT, YEARS ENDED 


June 30, Déc. 31; Dec. 31, 
1927 1926 1925 
Petal inconte pyaeus 1 tL ot $321,139 $196,651 $187,058 
Operating expenses & taxes 179,062 126,605 114,003 
Net inc. avail. for bond 
int: Sd pprec. Waive a<,} Wes $142,077 $70,046 $73,055 
GENERAL BALANCH SHEET, DHCEMBER 31 
(Latest Available) 

Assets— 1926 1925 
Fropertvraccount oo) tee) $808,039 $644,206 
Other iivestaients so... hc eet eee 7,290 5,790 
Cachiea ase see RAP Ea Re Mes 14,656 
Notes & accounts receivable .......... 14,465 50,450 
Materials: & supplies» ih 0d 2 cds say l De os 25,73 
Delerred ‘chatpea fi. e yy ene a hie 50,661 50,025 

FOtAR= AVVO RP Os. LILI 1 WR $920,848 $750,471 

Liabilities— 
GGinthonmy Shock valsat a Thr, . ws scene son $300,000 $300,000 
Frumded debt 08. fuer: es a8 2's 6 dees 410,000 275,000 
Notes and accounts payable ....... 55,711 31,457 
Reserve fot taxes occ ck. fs See ee ee ae 7,968 
Déféerved creditvitems. .doiid 2.8 12,810 19,606 
Reséfvefor badagcountsyo) o.ik <4) fue. M24 Be ‘secs bebe BA 
Reserve for depreciation .........0.... 56,098 47,376 
Corporate surplus unappropriated ..... 84,986 69,064 

Woetave, wie. Le? SIR TSO, Bawietiin $920,848 $750,471 


Officers: Lon C. Griffitts, Pres.; Hardin H. Carter, 
V-P.; Elbert S. Welch, Sec., Treas. & Gen. Mer.; 
O. L. Doud, Compt., Seymour, Ind. 

Directors: Lon C. Griffitts, Hardin H. Carter, El- 
bert S. Welch, S. A. Barnes, Seymour, Ind.; John F. 
Kent, Chicago. , 

General Office, Seymour, Ind. 


MOUNT CARMEL PUBLIC UTILITY & 


SERVICE CO. 


History—Incorporated in 1913, in Ill., and on Dec. 
22, 1913, succeeded to the properties, franchises, etc., 
of the Mt. Carmel Gas & Electric Co. and Mt. Carmel 
Light & Water Co. (see Manual for 1913, page 2078). 
Supplies electric light and power, water and gas to 
Mt. Carmel, Ill. 

CAPITAL STOCK 


Outstanding, $240,000; par, $20. Annual meeting, 
fourth Thursday in February. No dividends paid until 
1924, when 6% was paid; 1925 and 1926, 6% each. 


FUNDED DEBT 


$35,800 Mt. Carmel Light & Water Co. First 5s; 
dated June 15, 1906; due serially to 1931; int. June 
and Dec. 15, at Continental & Commercial Trust & 
Savings Bank, Chicago, Ill., Trustee. These bonds are 
an obligation of the City of Mt. Carmel, and are guar- 
anteed, principal and interest, by the City. 

EARNINGS AND EXPENSES YEARS ENDED DEC. 31 
(Latest Available) 


1926 1925 1924 

Gross earnttigs fey y ay tees $149,332 $138,801 $131,036 
Operating expenses ....... 101,346 79,078 74,744 
Mebseatnings. 20's \b tsiies *$47 986 *$59 723 $56,292 


*Before taxes, insurance and depreciation. 


Officers: P. Barnhard, Pres.; Clyde Fearheiley, 
V-P.; A. D. Hill, Sec.; Russell Stansfield, Treas.; Lu- 
cile Keeler, Asst. Sec., Mt. Carmel, III. 

Directors: P. Barnhard, Clyde Fearheiley, Chas. 
Reynolds, A. D. Hill, W. L. Lawson, Mt. Carmel, IIL; 
Henry Hoppe, Cincinnati, Ohio. 

General Office, Mt. Carmel, IIl. 
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ASSOCIATED TELEPHONE UTILITIES COMPANY 


History—Incorporated Aug. 4, 1926, in Delaware, as 
a holding company. Controls through stock ownership 
the following companies: Associated Telephone Co. 
(Cal.), Commonwealth Telephone Co. (Wis.), Consoli- 
dated Telephone Company of Wisconsin, Illinois Com- 
mercial Telephone Co., Kansas State Telephone Co., 
The Michigan Home Telephone Co. and State Tele- 
phone Company of Texas. See appended statements. 

Among the cities served are the following: 

In Michigan: Muskegon, Ludington, Pentwater, 
Hart, Shelby, Whitehall, Montague, Hesperia, Dalton, 
Coopersville, Ravenna, Conklin, Grand Ledge, Holton 
and Waucausta. 

In Illinois: Albion, Bridgeport, Harrisburg, Marion, 
Murphysboro, Carbondale, Benton, Christopher, Du- 
quoin, Pinckneysville, Chester, Flora, Grayville, Law- 
renceville, Mt. Carmel, Olney, Robinson, St. Francis- 
ville, Sumner, Wayne City, Noble, Allendale and Bel- 
videre. 

In Kansas: Galena, Baxter Springs, Columbus and 
Scammon. 

In California: Long Beach, San Bernardino, Hunt- 
ington Beach, Laguna Beach, Santa Monica and Re- 
dondo. 

In Wisconsin: Richland Center, Dodgeville, Mineral 
Point, Edgerton, Mt. Horeb, Darlington, Prairie du 
Chien, Muscoda, Sun Prairie, Waterloo, Lake Mills, 
Two Rivers, Plymouth, Chilton, Kiel, Park Falls, Col- 
by, Seymour and Calumet. 

In Texas: Clarendon, Crosbyton, Lakeview, Lamesa, 
Matador, Memphis, Paducah, Post, Tahoka, Welling- 
ton, and a number of other communities. 

In New Mexico: Carlsbad and Lovington. 

The subsidiary companies operate 140,138 stations 
in 427 communities and serve without competition a 
total population in excess of 1,500,000. Through agree- 
ments with the Bell Telephone companies, the long 
distance toll lines of the Bell System throughout the 
United, States and Canada, are available to all sub- 
scribers. The Company’s subsidiaries and those being 
acquired (as of February, 1928) own 109 modern tele- 
phone exchange buildings and rent 99 additional build- 
ings in which exchanges owned by them are operated. 
These properties also include 3,755 miles of toll pole 
line. 

CAPITAL STOCK 

Authorized, 250,000 shares of no par value (increased 
from 200,000 shares on Nov. 18, 1927); outstanding, 
Feb. 27, 1928, 42,770 shares Common, 16,303 shares $7 
Prior Preferred and 25,000 shares $6 cumulative Prior 
Preferred. Of the authorized Prior Preferred stock 
15,000 shares are set aside for the purpose of conversion 
of the Convertible Gold Debentures. 

Prior Preferred Stock Provisions—Is preferred as 
to both assets and dividends over the Preferred and 
Common shares. $7 shares being entitled to $115 per 
share and $6 shares to $110 per share in voluntary 
liquidation. Redeemable at the option of Company at 
any time, upon 30 days’ published notice at $115 per 
share for the $7 shares and $110 per share for the $6 
shares, with accrued dividends in each case. The un- 


issued Prior Preferred stock may be issued in 
one or mote or all of these series, the shares 
of said series to be designated respectively, “S6 


cumulative Prior Preferred stock,” “$7 cumulative 
Prior Preferred stock,” and “$8 cumulative Prior Pre- 
ferred stock,” provided only that the total number of 
shares of all series at any time outstanding shall not ex- 


NEW YORK 


ASSOCIATED TELEPHONE UTILITIES. 


Paine, Webber & Co 


ESTABLISHED 1880 
BOSTON 
Members New Yor, Boston, Chicago, Detroit and Hartford Stock Exchanges 


ceed the then total authorized number of shares of Prior 
Preferred stock. All shares of Prior Preferred stock, 
irrespective of series, shall constitute one and the same 
class of stock, shall be of equal rank, and shall be identi- 
cal in all respects except only as to the rate of divi- 
dends payable thereon, the redemption price thereof, 


the extent of their preference as to assets in the event 


of voluntary dissolution and the designation thereof. 
The $7 Prior Preferred shares have no voting rights 


except when dividends are in arrears in excess of $3.50 — 


then they have the same rights as the Common stock. 
Transfer Agents—National Shawmut Bank, Boston, 
and Illinois Merchants Trust Co., Chicago. 


Registrars—First National Bank, Boston, and First 


Trust & Savings Bank, Chicago. 


Annual! Meeting—Third Wednesday in April, at Wil- 


mington, Del. 
Legal Opinion (Pfd. Stock)—Ropes, Gray, Boyden 
& Perkins, Boston, and Ralph D. Stevenson, Chicago. 


Listed—$7 Pfd. shares listed on Boston Stock Ex- | 


change. 


Original Offerings—$7 Prior Preferred stock first — 


publicly offered (10,128 shares) in September, 1926 at 
$98 and dividend to yield 7.14% by Paine, Webber & 
Co., New York and Mitchum, Tully & Co., San Fran- 
cisco. $6 Prior Preferred stock first publicly offered 
(25,000 shares) in October, 1927, at $92 and dividend. 
to yield 6.52% by the same bankers.’ | 

Dividends—Initial quarterly dividend of $1.75 on 
$7 Prior Pfd. stock paid Dec. 15, 1926 and at same rate 
since; payments M, J, S & D Is. 


15, 1927: March 15, 1928, $1.50 per share. 
FUNDED DEBT 


(1) 


$1,379,500 FIFTEEN YEAR 6% CONVERTIBLE GOLD DEBEN- 


TURES SERIES “A”; DUE SEPTEMBER 1, 1941 
Dated September 1, 1926. 


Initial quarterly 4 
dividend of $1.50 per share on $6 Prior Pfd: paid’Dec. — | 


Interest Payable March and September 1, in New | 


York and Chicago. 


Denominations—Coupon, $500 and $1,000; principal — 


may be registered. 


Trustee—-Continental National Bank & Trust Coa, 


Chicago. 
Provisions of Issue 
000; outstanding, Feb. 27, 1928, $1,379,500. 
Callability—Subject to call as a whole or in part at 
any time, on 30 days’ notice, to and including Sept. 1, 


1936 at 105 and interest and thereafter at 1% less for — 


each year or fraction thereof to maturity. 


Convertibility—Series A Debentures are convertible 


at any time prior to redemption or maturity into no 


par $7 Cum. Prior Pfd. stock upon basis of one share 
of such stock for each $100. par amount of Debentures. ~ 


These debentures are direct obligation of 


Security 
Company. 


further indebtedness, other than current indebted- 


ness maturing within one year from date of issue, and — 


indebtedness on contracts for purchase of additional 
property, unless net earnings of Company defined in 


the Trust Agreement for a period of twelve consecu- ~ 
tive months within the fifteen month immediately ~ 
preceding date of issue are equal to at least twice the 


sum of annual interest charges upon all Debentures 
then outstanding, upon all other indebtedness not ma- 


turing within one year from date of its issue, and upon ~ 


CHICAGO 


Authorized and issued, $1,500,- | 


The Trust Agreement provides among ~ 
other things, (a) that Company shall not incur, any ~ 
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indebtedness then proposed to be issued, and (b) that 


Company will not create or permit to be created any 
mortgage, pledge or lien of any kind upon its property 
unless the Debentures then outstanding are secured 
thereby, provided, however, that this restriction shall 
not apply to liens on future acquired property existing 
at date of acquisition or created in connection with 
purchase thereof or to current indebtedness maturing 
within one year from date of issue or to current taxes 
not then due. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%; Pennsylvania, Connecticut and 
California 4 mills taxes, and Massachusetts Income tax 
up to 6%, refundable. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston, and Schubring, Ryan, Clarke &. Peterson, 


_ Madison, Wis. 


Original Offering—First publicly offered ($1,500,- 
000) in September, 1926, at 99 and interest, to yield 
6.10%, by Paine, Webber & Co., New York, etc., and 
Mitchum, Tully & Co., San Francisco, etc. 


(2) 
$1,750,000 FIFTEEN-YEAR 5% GOLD DEBENTURES, SERIES 
“B”; DUE OCTOBER 1, 1942 


Dated October 1, 1927. 

Interest Payable April and October 1 in New York 
and Chicago. 

Denominations—-Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Continental National Bank & Trust Co. 
Chicago. | 

Provisions of Issue—See above description of Fif- 
i Year 6%° Convertible Gold Debentures, Series 

Purpose of Issue—Proceeds were used to pay, in 
part, for the acquisition of the entire issued and out- 
standing shares of Common stock (except directors 
qualifying shares) of Peoples Telephone & Telegraph 
Co., (since sold to Southern Bell Telephone & Tele- 
graph Co., Inc.) Kansas State Telephone Co., Michi- 
gan Home Telephone Co. and Commercial Telephone 
Co. (now Illinois Commercial Telephone Co.) and for 
other corporate purposes. 

Callability—Subject to call at any time as a whole 
or in part on 30 days’ notice at 105 up to and including 
Oct. 1, 1937 and thereafter at 1% less for each. suc- 
ceeding year, or portion thereof, plus accrued interest 
in all cases. 

Sinking Fund—None provided. 

Convertibility—Series “B” debentures are not con- 
vertible. 

Security—Debentures 
the Company. See also 
above. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania, Connecticut and 
California four mills tax, and Massachusetts income 
tax up to 6% refunded upon request within 60 days 
after payment. 

Legal Opinion—Chapman & Cutler, Chicago: 

Original Offering—First publicly offered ($1,750,- 
000) in Oct., 1927, at 95 and interest to yield 5.50% 
by Paine, Webber & Co., New York, etc. and Mitchum, 


are the direct obligation of 
under Series “A” debentures 


“Tully & Co,, San Francisco, ete. 


(3) 

$2,000,000 ONE-YEAR 5% GOLD NOTES; DUE MARCH 1, 1929 

Dated March 1, 1928. . 

Interest Payable—March and September 1 in Bos- 
ton and Chicago. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Registrar—Continental National Bank & Trust Co., 


Chicago, Ill. 


Provisions of Issue—Issued, $2,000,000. 
Purpose of Issue—Proceeds from sale of these notes 
were to be used to acquire practically all the outstand- 


ing shares of Common stock of certain operating tele- 


we 


phone companies in the states of California, Illinois, 
Wisconsin, Texas and New Mexico. 
Callability—Subject to call at any time as a whole 
or in part on 30 days’ notice at par and premium of 
% of 1% up to and including September 1, 1928, and 
thereafter at par, plus accrued interest in all cases. 


Tax Provisions—Company pays Normal Federal 
Income tax up to 2%, and agrees to reimburse holders 
of these notes, if requested within 60 days after pay- 
ment, for the Pennsylvania, Connecticut and California 
4 mills tax, and the Massachusetts income tax up to 
6%. 

Original Offering—First publicly offered ($2,000,- 
000) in February, 1928’ at par and interest by Paine, 
Webber & Co., New York, etc. 

COMBINED EARNINGS, YEAR ENDED DECEMBER 31, 1927 

(Associated Telephone Utilities Company and subsidiaries, 
including earnings from properties since acquired or to be 
acquired, and after giving effect to subsidiary refinancing in 
process) 


Gross earnings 
Operating expenses, maintenance and taxes 


$4,527,467 
2,314,121 


_ Net earnings before depreciation ; $2,213,346 
Subsidiary companies’ annual bond interest & Pid. 
stock dividend requirements (including Minority 


Common stock interest amounting to $71,578) .. 846,237 

BalanGent: 2808S. DAB. WISI? Se PGE Ae, $1,367,109 
Annual interest charges on funded debt of Asso- 

ciated Telephone Utilities Co., incl. note issue.. 270;270 


Balance available for reserves, Federal taxes and 
dividends 


$1,096,839 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(For entire year of properties owned at that date) 


$3,193,629 
1,646,801 


Gross earnings 
Operating expenses, maintenance and taxes...... 


SLShe © 6B 6 UKs) 0 0.8 © © 0 0.'c etB.e pigi MG 6's 040 sua. D ou 


$1,546,828 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Associated Telephone Utilities Company and Subsidiaries) 


Net earnings before depreciation 


Assets— 1927 1926 
Plant, property, rights, franchises, etc. $18,177,109 $6,467,399 
Investments in other companies, etc... 187,375 11,472 
Sinking fund «deposits. 003. ON 3202/2 94,513 186 
Advance -tolothicerst®. 2). HOn...E6: p03 SSR) 12,781 
LOPE N Tat Rae Aue al eh hae i aR a a Mn enh St 430,025 251,186 
NCCOUU Toe GeCelia Db LOnc sare. cant aaa oe 135,076 60,551 
Materials, and supplies ~)..-23 0. 334,472 122,652 
Notes payable} . OM, ATS. S398 2% 2. is ZA 81D SS tah, 20 
Unbilled. toll revenueési1e). ateld. bee. bes 80:390) sraseey sh 
SSP GUS Gia ahi d evainer th str aie Aube ach cen eae G4 LO sna o.gtts ai 
Weterpred charces. i. Ss ee. Mee on 57,298 9,187 
Bond discount and exp. unamortized 698,100 176,293 

BIOTA te otind ee PN AE Oe wi Sate wotae $20,260,433 $7,111,707 

Liabilities— 

Common stock’ VF 2.4 e+ AS $2,138,500 $1,615,000 
Biiom Preferred. stockoieg.").\. ... 0. dae te 3,930,300 1,026,300 
Minority interest in capital stock and 

surplus of subsidiary companies.... 543,141 231,760 
PAULING GIA. CLE Bilades et ote ta'G ka hk ie ele 3 3,129,500 ~ 1,483,500 
Mortgage indebtedness of subsidiaries 

Wie tande Ot DUC” i es kee 6,936,000 1,894,000 
Notes and accounts payable......... 613,960 73,961 
PeGgeChasesiGolltractsivsgrias sleep sere ciety BO:200h b> .aels oe 
Subscribers advance payments ...... ASS A ie RS He 
FIOCAMIEGY IPAVEOILS tig AUREL. Bonin ee, 11,980 
AGGUEd inferest; HHAROORL 1 ATS Ih 170,692 74,702 
Aecrued! taxeoy dapea. pases y Metre). astesi< 217,036 83,238 
Dividends) payables, 2 certs sec. 23,604 15.542 
Miscellaneous current liabilities ..... 2,498 7,300 
Deterred liabtlitiest “S222 hes tk! 327508) eee he 
Reserve for depreciation ..:.... 2,042,580 459,917 
Sundryl ReSBEVGHs cit dy ae dere hs nd ey Ade 36,512 8,802 
Surplus. ct Ronis sy. es hea aes hh. ele 348,654 125,731 

Motals AUP AS Je SAC, Oh $20,260,433 $7,111,707 


Officers: Marshall E. Sampsell, Pres., Chicago, Ill. ; 
S. L. Odegard, V-P., Madison, Wis.; Morris F. La 
Croix, V-P., Boston, Mass.; Leroy J. Clark; Sec. & 
Treas., Chicago, Ill. 

Directors: Marshall E. Sampsell, Martin J. Insull, 
Chicago, Ill.;'S. L. Odegard, J. F. O’Connell, J. B. 
Schubring, Madison, Wis.; Morris F. La Croix, Boston, 
Mass. 

General Office, 111 King St., Madison, Wis. 
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PUBLIC UTILITIES (Associated Telephone Utilities Co. System) 


ASSOCIATED TELEPHONE COMPANY 


(Controlled by Associated Telephone Utilities Co.) 


Hiseors and Property—Incorporated in Cal. Com- 
pany operates without competition the telephone sys- 
tems of the cities of Long Beach and San Bernardino, 
Cal., and adjacent territory, having a present esti- 
mated population of 200,000. These systems were 
formerly owned and operated in competition by the 
Pacific Telephone & Telegraph Co. and the Home 
Telephone Co. No. of stations, Dec. 31, 1927, 34,588. 
Has a reciprocal contract with Pacific Telephone & 
Telegraph Co. and U. S. Long Distance Co. for long 
distance facilities and other setvices which are advan- 
tageous to all companies. 

CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $1,511,800; par, 
$100. Phe Associated Telephone Utilities Co. owns 
$1,340,100 of the outstanding stock. Annual meeting, 
second Tuesday after first Monday in February. 

Dividends—Dividends at rate of $8.40 per annum 
regularly paid from 1921 to date. 

PUNDED DEBT 
$1,550,000 MORTGAGE AND COLLATERAL TRUST GOLD 6s; 


DUE AUGUST 1, 1950 
Dated October 1, 1920. 


Interest Payable February and August 1 at Mer- 
chants National Bank, Los Angeles, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Title Insurance & Trust Co., Los Angeles. 

Provisions of Issue—Authorized issue, $2,000,000; 
outstanding, Dec. 31, 1927, $1,550,000. Additional 
bonds may be issued up to the authorized amount to 
provide for 75% of the cost of new construction, when 
earnings available for interest are 1% times the in- 
terest on bonds outstanding, plus those to be issued. 


Callability—Subject to call at option of company on 
any interest date on 30 days’ notice, on or after Aug. 
1, 1925, at 105 and interest. 

Sinking Fund—A sinking fund of 2% per annum of 
outstanding bonds to accrue from Oct. 1, 1925, to be 
used to purchase bonds at not to exceed 105 and in- 
terest. 

Security—A first lien on entire property now owned 
or hereafter acquired. There are no underlying or 
divisional bonds ahead of this issue. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from personal property 
taxes in California. 


Legal Opinion—Heller, 


Company). 
Legal for Savings Banks in ‘Cantonal 


Original Offering—A block of these bonds were _ 


offered in 1923 at 98 to yield 6.15%, a further $200 - 


000 in 1925 at 101, yielding over 5.90%, and $100,000 in — 
yielding over 5.80%, by Mitchum, 


1926 at 102%, 
Tully & Co., San Francisco and Los Angeles. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 | 
Girass! Feceiots 3. © eet ee $1,057,731 Sana $790,201 
Oper. exp. and taxes ...... 99,048 10, ; a | 
Depreriation shs.iaaltel oi ct 189,445 (:11174,085f PO0.A4e ae 
Wet jearnings’ 4.0% 2. eh ye $469,238  $360;788 $289,428 | 
BoOnvdeameerest oe c.g ces ee 94,039 94,877 P q 
Other interest/ete?. ).20. >. 13254 10,240 10,350 
Amortization of disc. & exp. 3,097 23,759 a a 
Total ‘charges </.-...... $98,390 ® $128,876 $101,570 
Nem theeme Jo.) Caen eee 370,848 231,911 187,859 
Discount: on Capitalisteck 1 Si tec ae 52,094 ii acd tee ee 
WIV tGenG@s., Dalton sage 4 ckiele 126,991 126,991 110,684 
Reserve for income tax .... S0;406- 5 voice tas an Re eran ] 
Surplus: fornyearitsele sot! $193,391 $52,826 $77,175 a 
GENERAL BALANCE SHEET, DECEMBER 31 ' 
Assets— 1927) i LOZOS MET 9Z5 a 
Plant and equipment ..... $3,926,950 $3,608,902. $3,435,434 — 
Investmentenucu: eect ane ance 343,263 PAZ 562 shes duge hee 
Cash & current receivables. 130,379 297,130 357,841 aI 
Deferred charges) 700. vn 125,437 44263 147,710 | 
Tecitall. :4cisel . cisheent hoo lee bale $4,526,029 $4,463,857 $3,940,985 — 
Liabilities— ‘ 
ADeT MEAT StOO, 7 cual cn een cena $1,511,800 $1,511,800 $1,511,800 | 
Punded{ debt Use). RUINS 1,550,000 1,569,000 1,500, 200 — 
Gurrent; accounts) antiks.2 48,983 286,068 4316 
Deferred: accts,,,taxes,peter. 428,183 126,142 355,798 
RESCryes sesenue dene aees 456,866 345,627 485,481 
SSUES C sniecnat Maier eee 530,197 325,221 73,3908 
ital” i VaHanctaled . 4 $4,526,029 $4,163,857. $3,940,985 | 


Officers: S. L. Odegard, Pres.; Sam R. Heffley, V-P. 


& Gen. Mgr.; A. L. Hart, Sec.; A. Mahony, Aud., Long | 
Beach, Cal. | 
Directors: S. L. Odegard, Sam R.) Hetfey, Bote 


Tucker, Lone Beach, Cal.; 


les, Cal.; John E. Marble, Pasadena, Cal.; Marshall FE. 
Sampsell, Chicago, Ill.; Morris F. LaCroix, Boston, 
Mass. 


General Office, Long Beach, Cal. 


COMMONWEALTH TELEPHONE COMPANY 
(Controlled by Associated Telephone Utilities Co.) 


History and Property—TIncorporated in 1920 in Wis. 
Operates 20 telephone exchanges serving, without com- 
petition, 61 communities and surrounding territory in 
the north central, south central and southwestern parts 
of the State of Wisconsin and supplies electric light 
and power service to 1,210 customers in the cities of 
Mt. Horeb and Darlington, Wisconsin. The Company 
owns 9 modern telephone buildings and rents 11 addi- 
tional buildings in which exchanges owned by the 
Company are operated. At December 31,1927, the 
Company operated 14,075 stations. The Company 
owns 358 miles of toll pole line and through toll con- 
nections with the Wisconsin Telephone Company, the 
toll facilities of the Bell System are available to sub- 
scribers. The territory served by the Company covers 
an area of more than 5,000 square miles and includes a 
population in excess of 215,000. The properties are 
grouped for economical operation, being largely in the 
neighborhood of Wausau in north central Wisconsin, 
and in the general vicinity of Madison in southern 
Wisconsin. Among the communities served are Wau- 
sau, Tomahawk, Schofield, Rothschild, Edgerton, Min- 
eral Point, Dodgeville, Richland Center, Prairie du 


Chien, Muscoda, Ridgeway, Barneveld, Sun Prairie, 
Waterloo, Lake Mills, Mt. Horeb and Darlington. 


CAPITAL STOCK 


Outstanding, $471,000 Common and $500,000 6% 
Stock control ‘held — 


cumulative Preferred; par $100. 
by Associated Telephone Utilities Co. 


Preferred Stock Provisions—Preferred as to assets _ 
(up to $100 per share in event of liquidation) and as — 
to dividends over Common stock. Subject to redemp- © 
tion as a whole or in part upon 30 days’ notice at 110 


and accrued dividend. 


Transfer Agent—Illinois Merchants Trust Co., 
cago, Il. 

Registrar—First Trust & Savings Bank, Chicago. 

Annual Meeting—Second Tuesday in January. 


Original Offering—Preferred stock first publicly of- a 
1928 at 98 and dividend .to | 


fered ($500,000) in April, 


Ehrman, White & Mc-— 
' Auliffe (for the Bankers) ; Wee; WV ob gE ete, HR the 


J. E. Fishburn, Los Ange- © 


— 


= 


Chis 


yield 6.10% by Mitchum, Tully & Co., San Francisco. 7 


Dividends—Freferred dividends are payable quar- eh 


terly, J, A, J & O 15. On Common, dividends have 
been paid as follows: 1921, 4% ; 


1924, 114%; 1925 not reported; 1926, 20% ; 1927, none. 


1922, none; 1923, 6%; : 


es ee ee 


PUBLIC UTILITIES 
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FUNDED DEBT 


$1,100,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1948 


Dated March 1, 1928. 


Interest Payable March and September 1, in Boston 
and Chicago. 


Denominations—Coupon, $100, $1,000 and $5,000 ; 
principal may be registered. Fully registered bonds, 
$1,000 and $5,000. Coupon and registered bonds in- 
terchangeable. 


Trustees—Continental National Bank and Trust Ca 
Chicago, and William P. Kopf. 

Provisions of Issue—Authorized amount unlimited: 
issued $1,100,000 Series “A.” 


The Mortgage provides that, subject to the limita- 
tions thereof, in addition to $200,000 in principal 
amount of bonds of Series “A” issuable without re- 
strictions, additional bonds of said series (or of other 
series bearing such rates of interest, maturing at such 
times and having such other provisions as the Board 
of Directors at the time of issuance may determine) 
may he issued for the refunding par for par, of bonds 
of other series and against the deposit, par for par, 
of cash or United States obligations and for reimburs- 
ing the Company to the extent of 75% of expenditures 
made for additions, improvements, betterments or ex- 
tensions and to the extent of 75% of the cost or value 
(whichever is less) of purchased property acquired by 
the Company, provided that all such extensions and 
purchased property, shall be subject to the Mortgage 
as a first mortgage thereon. Bonds shall not be is- 
sued on account of expenditures made by the Com- 
pany for such extensions or purchased property or 
for refunding bonds of another series bearing a higher 
interest rate, unless the net earnings, as defined in 
the Mortgage, of the Company during the 12 consecu- 
tive calendar months ending within 60 days next pre- 
ceding the date of issuance shall have been at least 
1% times the annual interest charges on all bonds 
then issued and outstanding under the Mortgage and 
those then proposed to be issued, less an amount of 
such bonds equal to the amount of cash deposited un- 
der the Mortgage against the issuance of bonds. 


- Purpose of Issue—Proceeds from sale of these bonds 
and of $500,000 Preferred stock were to be used to re- 
deem bonds of the Company outstanding, to retire the 
funded debt of one of the companies being acquired, 


_ to reimburse the treasury of the Company for expen- 


ditures made to acquire certain additional telephone 


' properties, and for other corporate purposes. 


Callability—Subject to call as a whole or in part at 
any time upon 30 days’ notice at the following prices 


and accrued interest; On or before February 28, 1933 


at 105; thereafter but on or before Feb. 28, 1938 at 103; 
thereafter but on or before Feb. 28, 1943 at 102; there- 
after but on or before Feb. 28, 1947 at 101; after Feb. 
28, 1947 at 100. 

Maintenance and Renewal Fund—The Mortgage 
provides that during each calendar year beginning 
with the year 1929 the Company shall expend an 


amount not less than 20% of the gross earnings de- 


hy 


| rived from operation of its mortgaged properties for 
_ (a) maintenance and/or renewal or replacement of its 


_ properties; (b) the making of extensions or the ac- 
- quisition of properties on account of which the Com- 
_ pany would otherwise be entitled to issue additional 
bonds; or (c) the redemption or the purchase and 
cancellation of any bonds issued under and secured 


i 
~ 


by the Mortgage. JOR: 
Security—Secured by ‘a first mortgage on all the 
fixed properties, rights and franchises of Company 


_ now owned and on all such property hereafter acquired 
t) . . . 

_ against which any bonds may be issued under the 
_ mortgage. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, California and 
Connecticut 4 mills tax, and Massachusetts 6% income 
tax on interest, refundable if requested within 60 days 
after payment. 

Original Offering—First publicly offered ($1,100- 
000) in March, 1928 at 991% and interest, to yield over 
59% by Paine, Webber & Co. and Second Ward Securi- 
ties Co., Milwaukee, etc. 

BOND REDEMPTION 

The outstanding First Sinking Fund Gold 5%s, 
Series “A” dated April 2, 1925 and due April 2, 1945, 
were redeemed from part of the proceeds of the First 
Gold 5s, Series “A,” due March 1, 1948, described 
above. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Commonwealth Telephone Co. Proper) 


1927 1926 1925 
Gross ‘earnings UA .7 21.4. $104,319 $101,740 $209,534 
Oper. exp., taxes & deprec. 80,926 67,425 149,864 
Beet GATMIN te pe goes ck $23,393 $34,315 $59,670 
Oiler come wes eee he 1,640 2,755 
Potal income te, soe oe $23,393 $35,955 $62,425 
Interest ‘on bonds Ui 7 ee). 11,485 12,260 14,590 
Otherwinteresteists Urest sy CRS LU SE Orme ias hee ba 575 
Other fixed charges. ...:.-. 735 3,744 16,531 
otal charges a. tane | aoe $14,529 $16,004 $31,705 
Netuncome: eae mamty, Sete e $8,864 $19,951 $30,720 
OMI OM UIV as.» C20 9G) tote et oe ae LO ZU US cp cts oe ee 
SGP lISMow year wats aa $8,864 $3,751 $30,720 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of properties ........ $334,460 $311,102 $587,973 
Securities owned ......... 190,740 ISK O60) < atvmete 
Materials and supplies .... 6,912 6,726 17,453 
Castah ih halite? 12,143 2.157 48,279 
Notes .receivable: 2.0.5... 15,006 15,000 2,950 
Accounts receivable ....... 49,412 3,958 23,660 
Other’ current cassets*rt). aur ie. A. 2,474 304 
Deferred debit items ...... 13,415 32,947 20,398 
Petal habe ees vend ee pat $622,082 $572,925 $701,017 
Liabilities— 
Commoneaistorky sts . 2 favo $81,000 $81,000 $107,100 
Pretesred (Stock... sanaermsnt wma ihe Mui oS as 26,100 
Rundedsdeber ta opt. te ee kre 318,500 325,000 325,000 
Notes & accts. payable .... 99,193 60,190 25,326 
Intenestiacerned) aires wu dest gel cnacedepes bak tape itee es 7,549 
Other current liabilities ... 8,108 6,218 2,101 
aseere TOR taROs ea ie eG mai ek | 2. eee 4,577 
Deferred credit items ...... 4,230: 12213 1,574 
Reserve for depreciation .. 38,956 41,102 130,232 
C)LTBESE ESE TaeS ene 9 an" ceed sey ckry eh oR rales airy ae re aula av oe 2,289 
JEbcteheh eich etre Bal Faye Saw ue ene 72,095 47,202 81,269 
Gtale baka Oe at. . Saat $622,082 $572,925 $701,017 


Officers: S. L: Odegard, Pres.; J. F. O’Connell, V-P. 
& Gen. Mgr.; E. M. Hiestand, Asst. Sec. & Treas.; 
A. R. Wiley, Aud., Madison, Wis. 

Directors: S. L. Odegard, J. F. O’Connell, E. J. B. 
Schubring, T. R. Hefty, Madison, Wis.; M. E. Samp- 
sell, 72 West Adams Street, Chicago, Ill. 


General Office, 111 King St., Madison, Wis. 


CONSOLIDATED TELEPHONE 
COMPANY OF WISCONSIN 


(Controlled by Associated Telephone Utilities 
Company). 


History—Incorporated April 13, 1926 in Wisconsin 
as the State Telephone Company of Wisconsin; name 
changed to present title on May 2, 1927. On May 12, 
1927 acquired the properties of Clark County Tele- 
phone Co., Glidden Telephone Co., Athens Telephone’ 
Co., Mishicot Telephone Co., Eagle River Telephone 
Co., State Line Telephone Co., Carter and Wabeno 
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PUBLIC UTILITIES (Consolidated Telephone Co. of Wisconsin) 
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Telephone Co., Manitowoc & Western Telephone Co., 
Gillett Telephone Co. and Wisconsin Lakes Telephone 
ter 


Company owns and operates a telephone system un- 
der indeterminate franchises and renders service with- 
out competition in fifteen counties in the northern and 
central part of Wisconsin, including the communities 
of Two Rivers, Plymouth, Chilton, Kiel, Eagle River, 
Minocqua, Land O’Lakes and Park Falls.. The popu- 
lation of the territory served is estimated to be in ex- 
cess of 75,000. The Company has the advantage 
of an interchange of toll and long distance business 
through traffic agreements with the Bell Telephone 
Company and other independent telephone systems, 
making available to subscribers connections with 
practically all points in the United States. 

Properties of the Company consist. of 37 telephone 
exchanges and a total of 7,044 miles of wire, of which 
478 miles are toll pole lines. Number of telephones 
in use, 12,600. At Two Rivers a new automatic system 
iS in operation. 


CAPITAL STOCK 
Authorized, $1,000,000 Common; outstanding $500,- 
000; par value, $100. Controlling interest is owned by 
Associated Telephone Utilities Co. 
Annual Meeting—Third Tuesday in January. 


EUNDED DEBT 


$1,000,000 FIRST MORTGAGE 54% GOLD BONDS, SERIES 
“A”; DUE MAY 1, 1942 


Dated May 1, 1927. 
Interest Payable May and November 1, at Central 
Trust Co. of Illinois, Chicago. 


Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—Central Trust Company of Illinois, Chi- 
cago. 

Transfer Agent & Registrar—Central Trust Co. of 
Illinois, Chicago. 

Provisions of Issue—Issued $1,000,000 Series “A” 
5%4s. The Indenture securing these bonds provides 
that additional bonds may be issued thereunder for not 
in excess of 80% of the cost or fair value, whichever 
is lower, of permanent improvements, extensions or 
additions to the properties made subsequent to May 
1, 1927, and not from the proceeds of this financing, 
provided net earnings of Company, as defined in the 
Indenture, for 12 consecutive calendar months within 
15 calendar months immediately prior to the issuance 
of such new bonds, have been at least two times the 
annual interest charges on all bonds outstanding under 
the indenture and those then proposed to be issued. 
In the computation of net earnings, at least 121%4% of 
gross earnings must be charged to maintenance. 

Purpose of Issue—Issued to retire all funded indebt- 
edness outstanding against the properties, to reimburse 
Company for additions and improvements recently 
made, and to provide funds for other corporate pur- 
poses. 

Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice, to and includ- 
ing May 1, 1929, at 105 and interest; thereafter, to and 
including May 1, 1932, at 104 and interest; thereafter, 
to and including May 1, 1935, at 103 and interest; 
thereafter, to and including May 1, 1938, at 102 and 
interest; thereafter, to and including May 1, 1941, at 
101 and interest; thereafter at 100 and interest. 


Sinking Fund—A sinking fund is provided which 
will be sufficient to retire about 20% principal amount 


improvements, additions and extensions as well as for 
repairs, maintenance and replacements, but no bonds 
may be issued against such expenditures. 

Security—Secured by a direct first mortgage on all 
the physical properties, rights and franchises of the 
Company. The sound reproduction value of the prop- 
erties, less depreciation, as appraised by independent 
engineers, plus additions and improvements made sub- 
sequent to the appraisal and to be made from a portion 
of the proceeds of this financing, is in excess of $1,- 
700,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Personal property taxes of any 
state, under any law, not in excess of 5 mills and the 
Massachusetts income tax on the interest not exceed- 
ing 6% of such interest per annum, refundable to resi- 
dent holders upon timely and proper application. | 

Legal Opinion—White & Case (for the Bankers) and 
Chapman, Cutler & Parker (for the Company). il 

Original Offering—First publicly offered ($1,000,000 
Series “A”’) in May, 1927 at 97% and interest, to yield ~ 
5.75% by G. L. Ohrstrom & Co., Inc., New York. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 
Operating income” Let -tan . caine ee $335,991 . $167,323 
Operating @ep.\0&" faxes: os. cle. nae 212,676 100,790 
Depretiation’” Vahs Guat eT ee ee SOT 7 31,425 
Net, operating, income .)... ¢..4 ocee val $91,738 $35,108 
Interest. LeVENUCS. cel. tos eee a eee ct ramen soe peek 
Total netiintome.S ty. Getta ae $93,294 $35,108 
Interest on/funded'debt .iis. Lea aes : 43,689 14,603 
QOther..interest \charges, }/t..;) 0.) duasene 5,973 6,913 
Rentals, & other deductions ..2.. 45508 6,546 2,414 
Amortization of debt ‘disc. & exp. 7). 4,069 114 
Tetalirdeductions: (i stiia. 2: 2a $60,277 $24,044 
Surplus -after: charges js2. 29 toe $33,017 $11,064 
GENERAL BALANCE SHEET, DECEMBER 31 hile 
Assets— 1927 1926 
Kixed yeapitals:13 .0%3. tch ting. see $1,377,939 $669,682 
Construction work in progress ....... Vi94351 sancti 
CASH (epi e s coe aero gielcugles acta eee ae 91,102 10,143 
Hmployees working finds: tay aes 3,655 1,690 
Bills a& saccts. receivable) tis); 2h ae 27,483 20,143 
Advanced: tosystem ‘corporations (3%. ieee ee oe 64,904 
Material and nsipplies) .. -s3—cckeegee eine 45,034 6,486 
Othe ctirrent; assetsii: stuck ttea kee oe BAS aa was, ks 
Brepayanentstys ue oie, SSS ae nee 6,477 1,474 
Unamortized debt: disc. & exp. ....... 87,937 23933 
Other Sus Penson ae a. akon Gee eee 14,490 39,921 © 
Potals+ ah. otic naiehie VSS $1,656,503 $817,376 
Liabilities— 
Capital stocky sarscaciy id -aelds a Oe $500,000 $175,000 
Bunded; debt wie isp atin oe 2 ae ae 1,000,000 350,000 
Bills ‘payable: {0 Can Oe er 122,913 — 
Audited vouchers & wages unpaid .... 9,457 105,881 
Subsertbers deposits 0 age eee 6,196 3,656 
Other cumrent,> tabilitites licen. pene 1,144 1,047 
Raxes accrived tt Bas te STON aN 13,706 5,189 
Other Gaccrued+ habilities03 44. ee 9,167 8,064 
Reserve .for, depreciation aau.e «.. «wees 49,319 31,425 
Insurance & casualty reserves ....... 2,945 2,095 
Other deferred credit items ........... 263/61 bt ht Poe 
Corporate surplus, unappropriated .... 37,808 12,101 
WMotabr a. 4s ce ous. eae ee ee $1,656,503 $817,376 


Officers: S..-L.).Odegard, .Pres..; -f; Foy.0 Connems a 
V-P.; E. M. Hiestand, Asst. Sec.,.&-Preas., Madison, ae 
Wis. a 
Directors: 5. L. Odegard; J. F. O'Connell, vi]. ame 
Schubring, T..R. Hefty, Madison, Wis.; M. E. Samp-a 
sell, Chicago, Ill. 


General Office, 111 King St., Madison, Wis. . 
ILLINOIS COMMERCIAL TELEPHONE ~ 


by maturity. COMPANY ‘ 
Maintenance and Improvement Fund—Company (Controlled by Associated Telephone Utilities : | 
covenants to establish a maintenance and improve- Company) I 


History—lIncorporated in 1928 in Illinois. Owns and» — 
operates 62 telephone exchanges serving, without com- — 
petition, 142 communities and surrounding territory — 
in 24 counties in the southern, southeastern and north- | 


ment fund equal to at least 25% of the gross earnings 
of Company derived from the mortgaged properties for 
the period from May 1, 1927 to Dec. 31,.1927, and 
annually thereafter. This fund may be expended for 


£9 
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ern parts of the state of Illinois. Among the cities and 
towns served, of which 19 are county seats, are Belvi- 
dere, Lawrenceville, Bridgeport, Robinson, Anna, Mt. 
Carmel, Carbondale, West Frankfort, Zeigler, Christo- 
pher, Harrisburg, Duquoin, Carterville, Marion, Roy- 
alton, Herrin, Benton, Pinckneyville, Metropolis, Vi- 
enna, Golconda, Shawneetown, Murphysboro, Chester, 
McLeansboro, Carmi, Olney, Fairfield and Albion. This 
territory covers an area of about 9,200 square miles and 
includes a population in excess of 535,000. 

The Company will own 21 modern telephone ex- 
change buildings and rent 41 additional buildings in 
which exchanges to be owned by the Company are op- 
erated. At December 31, 1927, the property to be 
owned by the Company included 31,011 stations, and 
1,352 miles of toll pole lines, and through, connections 
with the Bell System, the toll facilities of the latter will 
be available to subscribers. 


CAPITAL STOCK 

Outstanding, 40,000 shares Common and_ 10,000 
shares $6 cumulative Pfd., both of no par value. As- 
sociated Telephone Utilities Company owns controll- 
ing interest. 

Preferred Stock Provisions—Preferred both as to 
assets ($100 per share in the event of liquidation) and 
as to dividends over Common stock. Subject to re- 
demption as a whole or in part upon 30 days’ notice at 
$110 per share and accrued dividend. Free from Illinois 
Personal Property Tax. Dividends exempt from Nor- 


- mal Federal Income Tax. 


Transfer Agent—lIllinois Merchants Trust Com- 
pany, Chicago. 

Registrar—First Trust & Savings Bank, Chicago. 

Original Offering—Preferred stock first publicly 
offered (10,000 shares no par value) in April, 1928, at 
$99 and dividend, to yield over 6%, by Paine, Webber 
& Co., New York, etc. 

Dividends—Preferred dividends are payable quar- 


terly, J, A, J & O15. 
FUNDED DEBT 


$2,250,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1948 


Dated March 1, 1928. 

Interest Payable—March and September 1, in Bos- 
ton and Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Fully registered, $1,000 and $5,000. 
Coupon and registered bonds interchangeable. 

Provisions of Issue—Authorized amount unlimited; 
Issued $2,250,000 5% Series “A” bonds. Additional 
bonds of Series “A” (or of other series bearing such 


rates. of interest, maturing at such times and 
having such provisions as the Board of Di- 
rectors. at the time of issuance may determine) 


may he issued for the refunding par for par, of bonds 
of other series and against the deposit, par for par, of 
cash or United States Government obligations and for 
reimbursing Company to the extent of 75% of ex- 
penditures made for additions, improvements, hetter- 
ments or extensions (referred to in the Mortgage as 
“extensions”) and to the extent of 75% of the cost or 
value (whichever is less) of purchased property ac- 


quired by the Company, provided that all such exten- 
sions and purchased property shall be subject to the 


mortgage as a first mortgage thereon. Bonds shall not 
be issued on account of expenditures made by Com- 
pany for such extensions or purchased property or for 
refunding at a higher rate of interest bonds of another 
series, unless net earnings, as defined in the Mortgage, 
of the Company during the 12 consecutive calendar 
months ending within 60 days next preceding the date 
of authentication by the Trustee shall have been at least 


134 times the annual interest charges on all bonds then 
issued and outstanding under the Mortgage and those 


aaa | 


then proposed to be issued, less an amount of such 
bonds equal to the amount of cash deposited under the 
Mortgage against the issuance of bonds. 


Purpose of Issue—Proceeds of these $2,250,000 bonds 
together with proceeds of 10,000 Preferred shares of 
no par value, were to be used to pay in part the cost of 
acquiring the properties to be subject to the Mortgage 
and to retire all bonded indebtedness thereon and for 
other corporate purposes. 

Callability—Subject to call as a whole or in part at 
any time upon 30 days’ notice at the following prices 
and acrued interest: On or before Feb. 28, 1933, at 
105; thereafter but on or before Feb. 28, 1938, at 103; 
thereafter but on or before Feb. 28, 1943, at 102; there- 
after but on or before Feb. 28, 1947, at 101; after Feb. 
28, 1947, at 100. 

Maintenance and Renewal Fund—The Mortgage 
provides that during each calendar year beginning with 
the year 1929 the Company shall expend an amount not 
less than 20% of the gross earnings derived from oper- 
ation of its mortgaged properties for (a) maintenance 
and/or renewal or replacement of its properties; (b) 
the making of extensions or the acquisition of proper- 
ties on acount of which Company would otherwise be 
entitled to issue additional bonds; or (c) the redemp- 
tion or purchase and cancellation of any bonds issued 
under and secured by the Mortgage. 

Security—Secured by a first mortgage on all the 
fixed properties, rights and franchises of the Company, 
owned at the date of the execution of the Mortgage 
and on all such property thereafter acquired against 
which any bonds may be issued under the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to2%. The Pennsylvania, California and 
Connecticut 4 mills tax, and the Massachusetts 6% In- 
come tax on interest, refundable if requested within 60 
days after payment. 

Original Offering—First publicly offered ($2.250,- 
000) in April, 1928, at par and interest, by Paine, Web- 
ber & Co., New York, etc., and Mitchum, Tully & Co., 
San Francisco, etc. 

BONDS CALLED FOR REDEMPTION 

All of the Commercial Telephone Company First 
Mortgage 6% Gold bonds, due July 1, 1946, which were 
outstanding on part of the property now owned by 
Company, were called for redemption on July 1, 1928, 
at 103 and interest, at Chicago Trust Co., Chicago, 
Trustee. These bonds were described on p. 779 of the 
1927 Public Utility Manual. 

EARNINGS AND EXPENSES, YEAR ENDED 


DECEMBER 31, 1927 
(Properties to be acquired by Illinois Commercial Telephone Cb.) 


Gross earnings $930,858 


Operating expense. maintenance and taxes........ 582,194 
Net earnings before depreciation .............. $348,664 
Interest on funded debt of Illinois Commercial 
ellen hGniee Gots Meda dacs tye tan ete acc «nite oie: 112,500 
Balance VOre tier ete the eee oh ok tee ea oY $236,164 
Annual dividend requirements on $6 Pfd. stock of 
Illinois Commercial Telephone Co. .....,....... 60,000 
Balatice; for \déprec., Fed. taxes, & amort. {..... $176,164 


Officer: J. F. O’Connell, Pres. 
General Office, 111 King St., Madison, Wis. 


KANSAS STATE TELEPHONE 


COMPANY 


(Controlled by Associated Telephone Utilities 
Company) 

History—Incorporated in Delaware, to own and 
operate a general telephone business in Kansas, Okla- 
homa, and Missouri. Properties have been in opera- 
tion for over 30 years. Company owns and operates 
telephone business formerly owned by the Galena 
(Kansas) Home Telephone Co., serving without com- 
petition in Galena, Baxter Springs, Scammon and 
Columbus, Kansas, and rural and toll lines in this gen- 
eral vicinity. Toll lines connect with the Bell sys- 
tem and certain independent telephone companies at 
Joplin, Seneca, and Carl Junction, Mo., Pittsburgh and 
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Mineral, Kansas, and various other points. Popula- 
tion served, over 20,000. Company maintains and 
operates four central offices. Owns 89 miles of toll 
pole lines. Subscriber stations, 1,986. 


CAPITAL STOCK 
Outstanding, 1,000 shares of no par value. <All 
owned except directors’ shares by Associated Tele- 
phone Utilities Company. Annual meeting, March 14 


at Dover, Dela. 
FUNDED DEBT 


$175,000 FIRST GOLD 6s, SERIES “A”; 

Dated May 1, 1927. 

Interest Payable May and November 1 at National 
Bank of the Republic, Chicago. 

Denominations—Coupon, $500 and $1,000, 
changeable; principal may be registered. 

Trustee—National Bank of the Republic, Chicago, 
Ti. 

Provisions of Issue—Issued, $175,000 Series “A.” 

Callability—Subject to call at 105 on 30 days’ notice. 

Sinking Fund—Sufficient to retire 1% of outstand- 
ing bonds for each of first ten years and 2% for next 
ten years. 

Security—Secured by a direct first mortgage on all 
real and physical properties now owned or hereafter 
acquired. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2% and agrees to refund any proper- 
ty taxes of any jurisdiction under sovereignty of the 
United States not exceeding 5 mills and Massachusetts 
not exceeding 6% income tax. 

Original Offering—First publicly offered ($175,000) 
in July, 1927, at 988%4 by True-Webber & Co., Chicago. 


INCOME ACCOUNT, 9 MONTHS ENDED DECEMBER 31, 1927 


DUE MAY 1, 1947 


inter- 


Barnin es ison 0 pera tlOm yi aiueite cesses eters a et aie he ear yo: $53,894 
Operating expenses, taxes and depreciation ....... 39,934 
Net er hirebhil casein acs HNaA Wee Meio tAnaesy Galen Rains) Auedlavo tems e $13,960 
Interestsren tala eter ve Mat wee roe rv cetomrene eaehe eae 8,601 
Surplris fon cpertod: ch kies saath: 23 Bien. tian dishes $5,359 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— ; 1927 1926 
Gost sof properties yb. Gaga eee $343,721 $308,926 
Materialvandasuppitesti sev a aoe seen 10,222 5,280 
Car Sha te aR ace caaeenbice Ie Gaia aan ane a aA ee 2,220 135 
Accounts receivables oo ia awk aeons 1,523 2,047 
Wetérgedi debitcitenisas sv dogs peebes core 356 149 

Te tale tar ak Ws Nee CE NU eae $358,043 $316,538 

Liabilities— 
Common shares; 10 par value e. 2een $93,387 $90,131 
Pid ed; debteuive cutis iste elem memes 175,000 175,000 
INCCOUNTS: Daya pleas uh wen Umea e AS SON Mie CO ian, 
Other? currentelia bilities: = ce ee 2,392 60 
Reser ver fot taxess sete: hike ¢ 1 nested e4 ee 178 5,524 
Dekerted Hcreditpitenns hae waccice es aiwersiors PLOVER 2d (ie 
Reserve. Lor deprecia tome sgt alee 383117 45,823 
SUE p LS Vee Sa 2 SHRI N SN UA enema Mel ia SL 5359) EI, 

Allie tea PRR ne Ahers Min lat Moir Bcd eh at otha $358,043 $316,538 


Officers: S. L. Odegard, Pres.; J. F. O'Connell, V-P 


& Gen! Mer; FE)’ M- Hiestand, Asst.See..& Dreas., 
Madison, Wis. 
Directors: S. L. Odegard, ‘J. F. 0 Connell? Ey J? B. 


Schubring, T. R. Hefty, Madison, Wis. ; 
sell, Chicago, Il. 
General Office, 111 King St., Madison, Wis. 


M. E. Samp- 


THE MICHIGAN HOME TELEPHONE 
COMPANY 


(Controlled by Associated Telephone Utilities 
Company) 

History—Incorporated November 4, 1926, in Michi- 
gan. Owns and operates the telephone business for- 
merly owned by the United Home Telephone Co., 
Muskegon, (see 1926 Public Utility Section, page 425) 
and the Grand Ledge Telephone Co., Grand Teaue, 
Mich., serving without competition 16 cides and towns 
and adjacent rural areas in Michigan. Franchise ex- 
pires in North Muskegon in 1928 and in Ludington in 
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1937. Population served, 150,000. Number of ex- 
changes, 14; number of subscribers, 15,103: Com= aaa 
nection is made at Grand Rapids, Grand Haven, Lud- @| 
ington, Fremont and Grand Ledge, with the Bell a | 


Sy: stem. 
CAPITAL STOCK — 


Authorized and outstanding, $750,000. Stock con- 
trol is held by Associated Telephone Utilities Com- 
pany. 

Annual Meeting—First Tuesday in Pepriary: 


FUNDED DEBT 


$1,250,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1946 


Dated November 1, 1926. >| 
Interest Payable May and November 1 at Illinois 
Merchants Trust Co. of Chicago, or at Chase National 
Bank in the City of New York. _ 
Denominations—Coupon, $500 and $1, 000 (inter- 
changeable) ; principal may be registered. | 
Trustee—lIllinois Merchants Trust Co., 
F. E. Musgrove, Co-Trustee. 33 
Provisions of Issue—Authorized amount, unlimited; 
issued, Series “A,” $1,250,000. Mortgage provides _ 
that additional bonds may be issued in series there- 
under, subject to the terms of the mortgage, and not | 
in excess of 80% of the cost or fair value, whichever | 
is lower, of permanent improvements, extensions or | 
additions to the property, provided the net earnings 
of the Company, as defined in the mortgage, for 12 
consecutive calendar months, within 15 calendar 
months immediately prior to the issuance of such 
additional bonds, have been at least two times the in- © 
terest charges for a like period on all bonds out- 7) 
standing under the mortgage together with those to a 
be issued. 
Callability—Subject to call as whole or in part on 
any interest date on 30 days’ notice to and including | 
Nov. 1, 1930 at 105 and interest; thereafter, to and ~ 
including Nov. 1, 1934 at 103 and accrued interest; ~ 
thereafter, to and including Nov. 1, 1938 at 102 and 
interest; thereafter to and including May 1, 1946 at ~ 
101 and interest. ; 
Sinking Fund—Company covenants titat it will on © 
May 1 in each of the years 1928 to 1946, inclusive, pay © | 
to the Trustee 15% of the gross earnings of the Com- ~ 
pany earned during the calendar year next preceding, | 
such sums to be used in redemption and cancellation | 
of the First Mortgage bonds as set forth in the | 
Mortgage. | a 
Security—Secured by a direct first mortgage on all 
of the real and physical property of the Company, now 
owned or hereafter acquired. = 
Tax Provisions—Company pays Normal Federal He pe 
come Tax up to 2%. Any property taxes not in excess 
of five mills per annum to holders, who are resident in 
any jurisdiction under the sovereignty of the United | 
States, and the Massachusetts income tax on the in- — 
terest not exceeding 6% refunded upon proper applica- — 
tion. These bonds are exempt from local taxes to resi- _ 
dent holders in the State of Michigan. 

Legal Opinion—Chapman, Cutler & Parker, Che ‘iy 
cago. , . 
Original Offering—First publicly offered ($1,250,- 
000) in Nov., 1926, at 102 and interest to yield about 
Dnt 7G DY ae W. Chapman & Co., Inc., New York and © 
Chicago. i 


Chicago. | 


7 
INCOME ACCOUNT, YEAR ENDED, DECEMBER 31, 1927 
Earnings from operation $456, 929 
Operatingvexpenses'r&, taxes i096 4 Wy pole ee ee 221,670 ~ 
Depreciation 76, 517 . ¥ 


ele fb lh Sb Selene lev ple heh fe: dues) fue 


cys ¢ ec ¢ 0c & ele ip ve c0.f \6 «ele eh ale eSe (ew hs) bet eunsiene 


Nefieartingso Wy 30). CAR EBD UO Pe $158\742 a 
Othéerincomes gee) es BAe al SRE 3,7 

Total anc omens. alate: wei kite Se Mee Ma Reema $162, 13 
BGI LHTET OST oie cer ee tee eee alan ee Pence tee: 75,000 | 
Réentalsoe: tother! charge srs. Wapanera hk Se 6, 1239 

Total: fixed Chageeshs easy eleuueae ie ote a ansePeeee ed bytes $81, 239 
Surplus. after Charges y.< 2. ins aenacs alae ea aa od cane 


$81, 244 a 
| 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 
ost Gr iproperties F272 Oerinuey tsa. $3,502,856 $2,960,774 
RerEeles SOWHEG) Jib rere cn di). o (48 vhs cok 580 660 
Materialsvand supplies . ci. 5. <i. snes «ox 45,391 34,008 
| 2G“ 2 ees. gars se aaah lle te! 11,963 11,021 
metes receivable :., LUO? Ob L6:3T3O VER a 
Accounts; receivable wo¢0ocs.2.000. 90. 66,647 124,500 
BPIMETMCURTENL ASSETS sol a . aides poy 20,843 
Bieterved debit 16m1S 3406/0... oS. on. 79,502 65,441 
Ohl Meee cel. de A. detyre iy os «4 cl. $3,726,364. $3,217,247 
Liabilities— 
Berio Stocien. ss ko! $750,000 $750,000 
Prundeéd Haebt Peni TL oS ILA 2d, 1,250,000 = 1,250,000 
Mmeccounts payable hiram. syd scenes (hie vente 39,346 23,002 
Other icurrent liabilities. 2 is... 3... 12,500 12,500 
ERCECIVCTROM fakes tf. rhc. ee 46,878 47,380 
Reserve for depreciation .............. 381,009 7,660 
Rei steA PEC i irda. V0). vc occ 1,246,631 1,126,705 
OES otal et Rea a $3,726,364 $3,217,247 


Officers: 'S. L. Odegard, Pres.; J. F. O’Connell, V-P. 
& Gen. Mer.; E. M. Hiestand, Asst. Sec. & Treas. 
Madison, Wis. 

Directors: S. L. Odegard, J. F. O’Conneil, E. J. B. 
Schubring, T. R. Hefty, Madison, Wis.; M. E. Samp- 
sell, Chicago, Ill. 

General Office, 111 King St., Madison, Wis. 


STATE TELEPHONE COMPANY OF 
TEXAS 


(Controlled by Associated Telephone Utilities 
Company) 

History and Property—Incorporated in 1926, in 
Delaware. Owns and operates telephone systems in 
Texas and New Mexico serving 57 communities, lo- 
cated in 25 counties in Texas and 3 counties in New 
Mexico. The properties, a consolidation of 10 inde- 
pendent telephone companies, are located in the lower 
Panhandle district of Texas and the Eastern portion 
of New Mexico. The physical properties include 32 
telephone exchanges, 25 toll stations and 2,000 miles 
of pole lines. No. of stations operated, 6,898. The 
toll lines are physically connected with the system of 
the Southwestern Bell Telephone Co., a subsidiary of 
American Telephone & Telegraph Co., assuring of 
toll connections throughout the United States. The 
principal communities served are: Carlsbad, Lovington 
and Lakewood, New Mexico; and Brownfield, Lamesa, 
Clarendon, Memphis, Wellington, Post and Littlefield. 


CAPITAL STOCK 
Authorized and issued, 10,000 shares Common stock 
of no par value. All owned by Associated Telephone 
Utilities Company. 
FUNDED DEBT 


$800,000 FIRST MORTGAGE 15-YEAR 6% GOLD BONDS, 


SERIES “A”; DUE JULY 1, 1941. 

Dated July 1, 1926. 

Interest Payable January and July 1, at Chicago 
Trust Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; in- 
terchangeable. . 

Trustee—Chicago Trust Co., Chicago. 

Provisions of Issue—Authorized issue not limited to 
any specific principal amount; issued $800,000, Series 
“A.” Additional bonds may be issued for not to ex- 
ceed 75% of expenditures for extensions and additions 
made subsequent to July 1, 1926, provided it shall ap- 
pear that net earnings of the Company as defined in 
_ the Indenture for 12 months ending not more than 90 
days immediately prior to the application for the au- 
thentication of bonds shall equal at least twice annua! 
interest charges on bonds outstanding, underlying 
_ bonds and bonds the authentication of which is then 
applied for. Mortgage provides for acquisition of 
_ additional properties subject to underlying liens, but 
_ provision shall be made that the amount of such liens 
_ shall be deducted in the issuance of bonds, from the 
total amount of bonds otherwise issuable. 


Purpose of Issue—Proceeds of sale of Series “A” 
bonds used in part for the acquisition of properties. 

Callability—Subject to call as a whole or in part on 
any interest date to and including July 1, 1930 at 105 
and interest; thereafter to and including July 1, 1934 
at 103 and interest; thereafter to and including July 1, 
1938 at 102 and interest, and thereafter to maturity at 
101 and interest. 

Sinking Fund—Mortgage provides that Company 
shall pay into a sinking fund on July 1, of each year, 
1928 to 1932, inclusive, 1% and shall on July 1, of each 
succeeding year thereafter, pay 2% on amount of 
bonds of said series outstanding on date of each de- 
posit, such deposits to be made with Trustee and to 
be applied towards redemption or purchase of Series 
“A” bonds. 

Security—Secured by a direct first mortgage on all 
fixed property and other assets of Company as stipu- 
lated in Indenture. Combined value of properties, as 
appraised, inclusive of materials, supplies and develop- 
ment cost, and after deducting depreciation, is 
$1,417,731. 

Tax Provision—Company pays Normal Federal In- 
come tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chicago. 

Original Offering—First publicly offered ($800,000) 
in July, 1926, at 98 and interest, to yield 6.20%, by 
Paul C. Dodge & Co., Inc., E: H. Ottman & Co., Inc., 
First Illinois Co., F. N. Kneeland & Co., Chicago, 
Stroud & Co., Inc., and Lewis & Co., Philadelphia. 


Office, 111 King St., Madison, Wis. 


IOWA-ILLINOIS TELEPHONE 


COMPANY 


History and Property—Incorporated in March, 1928, 
in Delaware, as a consolidation into one operating unit, 
by the acquisition of the physical properties and fran- 
chises, of the following: Eldon Independent Telephone 
System, Hedrick Telephone Co., Richland Telephone 
Co., Winfield Telephone Co. and Sanders Telephone 
System. The Company, owns all the capital stock of 
the Western Illinois Telephone Co., which is a consoli- 
dation into one operating unit by the acquisition of 
physical properties and tranchises of the following: 
Peoples Telephone Co. of Mercer County, Aledo, IIL; 
Little York Telephone Co.; Logan Telephone Co. 
(Seaton) and New Boston Telephone Co. The system 
furnishes without competition, local and long distance 
telephone service to 15 cities and towns in 11 counties 
in lowa and Illinois, having an estimated population 
of 35,000. Among the cities and towns furnished are 
Aledo, Seaton, Little York, New Boston, Ill., and 
Montrose, Hedrick, Richland, Winfield, West Point, 
Argyle, Eldon, Hillsboro, Houghton, Donnellson and 
Primrose, lowa. The system operates 15 exchanges; 
a total; of 5,750) stations. (5,505 owned, and 245 
switched), over 365 miles of toll line, including two 
toll lines to Keokuk and one to Ft. Madison. Through 
joint operating agreements the Company and its subsi- 
diary afford its subscribers the services of the North- 
western Bell Telephone Co., the Illinois Bell Telephone 
and the American Telephone & Telegraph Co. 


CAPITAL STOCK 
Authorized, 5,000 shares Common of no par value 
and $500,000 614% cumulative Pfd., par $100; out- 
standing, 3,000 shares Common and $275,000 Pfd. Pid. 
stock has preference for assets and is subject to re- 
demption at any time on 30 days’ notice at 102. 


FUNDED DEBT 


$420,000 FIRST MORTGAGE AND COLLATERAL LIEN 514% 
GOLD BONDS, SERIES “A”; DUE APRIL 1, 1933 
Dated April 1, 1928. 
Interest Payable April and October 1 at Northern 
Trust Co., Chicago. 
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Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable denominations. 

Trustee—The Northern Trust Co., Chicago. 

Provisions of Issue—Authorized amount, unlimited; 
issued, Series “A” $420,000. The mortgage provides 
that additional bonds may he issued in series with such 
interest rates, maturity dates, redemption provisions 
and other terms and conditions as may be determined 
by the Board of Directors at the time of the creation 
of such series, in accordance with the terms of the 
mortgage. The mortgage provides that additional 
bonds may be issued up to 75% of the cost or fair 
value (whichever is lower) of permanent additions and 
betterments to the properties comprising the system 
provided that the consolidated net earnings, for twelve 
consecutive calendar months within the fifteen months 
preceding the application for the issuance thereof shall 
have been equal to at least one and three-quarters 
times the annual bond interest charge (which will in- 
clude interest on those bonds for which certification is 
requested) and that bonds may be issued par for par 
for the refunding of the bonds outstanding under the 
mortgage or for refunding underlying bonds, if any, all 
as defined in the mortgage. 

Purpose of Issue—Proceeds were used in part pay- 
ment of the purchase price of, properties, retiring in- 
debtedness of predecessor corporations, making 1m- 
provements to the properties and for other corporate 
purposes. 

Callability—Subiect to call as a whole or in part on 
not less than 30 days’ notice at 102 on or before April 
1, 1929, at 101 thereafter and.on or before April 1, 1931, 
thereafter at 100, plus accrued interest’in each case. 

Sinking Fund—None provided. 

Maintenance and Renewal Fund--The mortgage 
contains a covenant to the effect that an amount of not 
less than 15% of the gross earnings from the properties 
comprising the system shall annually be expended for 
maintenance or set aside as a renewal reserve for re- 


pairs to or replacements of properties. Any part of 
this fund not used for such purposes may be expended 
for improvements and additions to properties, such ex- 
penditures, however, not to be used as a basis for issu- 
ing additional bonds. The Company shall utilize any 
balance of this fund for the purchase or redemption of 
bonds outstanding under the mortgage, which will 
thereupon be cancelled. 


Security—Secured by a direct first mortgage on all 
fixed properties of the Company, including land, build- 
ings, equipment and conduits, and further secured by 
pledge of all the outstanding bonds and all the capital 
stock (except directors’ qualifying shares) of the 
Western Illinois Telephone Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Any state, personal property tax 
(not exceeding $5 per $1,000 bond per annum) which 
ithe holder may be required to pay by reason oi the 
ownership of the bonds, refunded upon application 
within 60 days’ after payment of tax. 

Legal Opinion—Chapman & Cutler, Chicago. : 

Original Offering—-First publicly offered ($420,000) 
in May, 1928, at 9834 and interest to yield 5.80% by W. 
D. Hanna & Co., Butt ington, Lowa and Omaha Trust 
Co., Omaha, Neb. 

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED 


DECEMBER 31 
(After eliminating certain non-recurring charges) 


1927 1926 
GYOS8s Cathings!.. fobs ae eae Pee ee ee $108,164 $106,787 
Oper. exps., maint. & taxes assignable . : 
to.operation ssiiiiac hoe AStee aa eM 54,071 54,257 
Net earnings avail. for int., deprec. us 
and Pederal taxes) «awa aie $54,093 $52,530 
Bond interest ciel neon? phe 233100.) ALS 


Officers: D..C. Phillips, Pres.; R. H. Jensen, See. & 


Treas., Burlington, lowa. 
General Office, Medical Arts Bldg., Burlington, 
Towa. | 


BRITISH COLUMBIA POWER CORPORATION LIMITED 


History—Incorporated in 1928 under the laws of 
the Dominion of Canada, to acquire the outstanding 
Preferred Ordinary stock and Deferred Ordinary stock 
and shares of British Columbia Electric Railway 
Company, Limited (see appended statement). On 
May 22, 1928 it was announced that Corporation had 
already contracted for the purchase of more than 
85% of the combined outstanding amounts of the 
above-mentioned stocks and shares, and offers were 
outstanding for the purchase of the remainder. Ac- 
quisition of the stocks and shares already contracted 
for gave the Corporation control of the most extensive 
system of public services in Western Canada. 

British Columbia Electric Railway Company, Lim- 
ited, has operated for more than 30 years. Directly, 
or through subsidiary companies, this undertaking is 
one of the largest hydro-electric power producers in 
Canada. All the electricity used or sold in the system 
is developed by the Company or its subsidiary com- 
panies. The aggregate ultimate horse-power avail- 
able for development amounts to 638,800 h. p., of 
which 202,300 h. p..is. now..developed; the entire 
system serves over 98,000 customers with electric 
light or power, 38,700 customers with gas, and operates 
353 miles of electric railway lines. It also owns and 
operates electric railway systems in Vancouver, Vic- 
toria, New Westminster, North Vancouver, South 
Vancouver, Point Grey and Burnaby, in the Province 
of British Columbia, as well as an extensive chain 
of interurban lines, and, in addition, supplies all the 


electric and gas services in these and a number of 


other important municipalities in British UE AE 


CAPITAL STOCK 
ata acme 1,500,000 Class “A” shares-and 1,500,000 
Clases”: ’ shares, both of no par value; to be outstand- 


ing upon completion of financing, 1,000,000 Class “A” 
shares and 1,000,000 Class “B” shares. 

Class “A” Share Provisions—Preferred as to divi- 
dends up to $2 per share in any fiscal year over any 
other shares of Corporation, such dividends being non- 
cumulative. Participating equally share for share as 
to dividends with Class “B” shares, after preferred 
dividends of $2 have been paid or declared and set 
aside, until, in any fiscal years $5 in dividends have 
been paid or declared and set aside on the Class “A™ 
shares, after which any further dividends in such year 
may be declared only on class “B®” shares.. Redeem- 
able at any time, in whole or in part, upon 60 days’ 
notice at $100 per share plus dividends declared but 
not paid, or by purchase in the open market or by 
private contract at not exceeding the redemption price. 
The charter provides that voluntary liquidation of the 
Corporation is prohibited unless all the class “A” 
shares have previously been called for redemption and 
payment of redemption price provided for. In event 
of involuntary winding-up, liquidation or dissolution, 
assets available for distribution to shareholders are to 
be distributed equally share for share to holders ot all 
outstanding class “A” and class “B’”’ shares until pay- 
ment of $100 per share shall have been made on all 
outstanding class “A”’ shares, after which distribution 
is to be made only‘on class’ “B” ‘shares’ Class “Aw 
shares carry no further right of participation in the 
earnings or assets of the Corporation. Class “A” 
shares carry no voting rights save and except in re- 
spect of any increase in the authorized amount of 
class “A” shares, the creation of any shares ranking 
in priority to or pari passu with the class “A” shares 
or any modification of the rights, privileges, or priori- 
ties of class “A” shares. 


For any of these corporate 


‘PUBLIC UTILITIES 


acts, the approval of holders of class “A” shares is 
required, evidenced by the affirmative vote of holders 
of three-fourths of such shares represented at a meet- 
ing called for the purpose at which holders of a 
majority of the class “A” shares then outstanding are 
present or represented. Class “A” and class “B” 
shares of the present issue will be registerable and 
transferable in Montreal, Toronto, Winnipeg, Van- 
couver, and, on payment of a reasonable fee, will be 
transferable from one register to another. Dividends 
will be payable by cheque in Canadian funds at par 
at any branch in Canada of The Royal Bank of Canada 
(except Yukon Territory). 

Transfer Agent—Montreal Trust Co., Montreal. 

Registrar—The Royal Trust Co., Montreal, 

Original Offering—First publicly offered (1,000,000 
shares Class “A”) in May, 1928, at $60 per share with 
bonus of one class “B” share with each four class 


Z507. 


“A” shares. Fractional class “B” shares were to be 
adjusted at the rate of $20 per share. Offered by 
Nesbitt, Thomson & Co., Ltd., Montreal and Wood, 
Gundy & Co., Ltd., Toronto. 


OFFICERS AND DIRECTORS 

Officers: George Kidd, Pres.; W. G. Murrin, V-P., 
Vancouver; A. T. Goward, V-P., Victoria. 

Directors: Upon completion of organization the 
Board of Directors will include the following: George 
Kidd, W. G. Murrin, W. J. Blake Wilson, Vancouver, 
B. C.; A. T. Goward, Sir Frank S. Barnard, Victoria, 
B. C.; John Davidson, Rt. Hon. Viscount Rother- 
mere, London, Eng.; Andrew P. Holt, Montreal, Que. 
and London, Eng.; Sir Herbert S. Holt, A. J. Nesbitt, 
J. B. Woodyatt, S. Godin, Jr., Montreal, Que.; J. H. 
Gundy, Toronto, Ont. 

President’s Office, Vancouver, B. C. 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED 
(Controlled by British Columbia Power Corporation Limited) 


History—Incorporated April 4, 1897, under Imperial 
Companies Act, 1862-1900; successor to Consolidated 
Ry. & Light Co. An English company, carrying on 
business under privileges granted by the Legislature 
of British Columbia. Owns the entire ordinary share 
capital of British Columbia Electric Power and Gas 
Company, Ltd. (see appended statement), which was 
organized in March, 1926, for the purpose of controll- 
ing all the power and gas plants of the British Colum- 
bia Electric Ry. Co., Ltd. Through this subsidiary, 
the latter company controls the Vancouver Power Co., 
Ltd., Bridge River Power Co., Ltd., Vancouver Gas 
Co., Ltd., Victoria Gas Co., Ltd., British Columbia 
Gas Co., Ltd. and British Columbia Rapid Transit 
Co., Ltd. The Vancouver Power Co., Ltd. in turn 
owns over 98% of the capital stock of the Western 
Power Co. of Canada, Ltd., (see appended statement) 
and the entire capital stock of Vancouver Island 
Power Co., Ltd: 


The British Columbia Electric Ry. Co., Ltd., either 
directly or through subsidiaries, supplies electricity 
and gas and transportation service to a population of 
over 375,000 in 26 communities, embracing a territory 
of over 1,500 square miles. The principal cities sup- 
plied are Vancouver, Victoria, New Westminster, 
North Vancouver, South Vancouver, Richmond, Burn- 
aby, Delta, Steveston, Surrey, Langley, Matsqui, Su- 
mas and Chilliwack. 

Properties include 5 large hydro-electric plants and 
2 large steam plants, with a combined capacity of 
212,200 h.p. Two additional hydro-electric plants are 
under construction. No. of substations, 27. Miles of 
high tension transmission lines, 420. Miles of distribu- 


tion wires, 1,645. Two gas plants have a total daily 
capacity of 5,900,000 cu. ft., and gas is supplied 
through 367.79 miles of mains. 

The railway department has 40 city street car lines 
operating 193.80 miles and 5 interurban lines operating 
158.72 miles, a total of 352.52 miles. Gauge, 4 ft. 8% 
in. Rail, T and girder 65 to 91 miles. In addition 
there are operated 140 miles of motor coach and freight 
service. Equipment consists of 12 electric locomotives, 
406 city and interurban passenger cars, 476 express, 
freight and service cars; 24 motor coaches and 21 motor 
freight trucks. Of the mileage owned 49 miles 
of track (including the main line belt in the City of 
Vancouver) can be purchased by the City authorities 
on Feb. 11, 1929 (or any fifth year thereafter) at a fair 
valuation; other lines are operated under franchises . 
extending over periods of not less than 31 years; the 
lighting franchises are either perpetual or for a very 
long period of years. 

New Construction—The installation of the final unit 
of 13,400 h.p. at Alouette Lake was expected to be com- 
pleted in the spring of 1928. On completion of this 
work, the capacity of Company’s hydro-electric plants, 
including steam plant reserve of 16,800 h.p. in Van- 
couver and 5,400 in Victoria will be: Mainland, 181,700 
h.p,; island, 30,500 h.p.—total, 212,200 h.p. Steps were 
taken in 1927 in the development of the first stage of 
the Bridge River Power scheme.—For additional de- 
tails see statement of British Columbia Electric Power 
& Gas Co., Ltd., below. A new site for a gas plant at 
Vancouver, B. C., was acquired in 1927 and arrange- 
ments are being made for new units to be erected, the 
plans contemplating the ultimate establishment of a 
plant with a capacity of 25,000,000 cu. ft. of gas per day. 


OPERATING DATA, AT JUNE 30 


1927 
CEC OATTIEG Ft. og nT ove cle munpath sgipps cemse need 73,113,022 
MUERTE AGA ( CONS)... <s.c es + «s+ oy pple mss epee 481,690 
Meectric power sold (kwh) ........:..eePistern 353,274,851 
Brampér) df! cOnsumeérs J. 00...00.09. LUN 94,611 
meonnected load (hp) .......9: <3 -asioasone. Jou. 121,746 
GET 9) Tot 773 We en aoe WT ASE 977,902,000 
Be DeWisite aS SINCVELS | cine. s p non sd weelee ene 36,484 


New Control—Announcement was made on May 22, 
1928 that British Columbia Power Corporation Limited 
had been organized to acquire the outstanding Pfd. 

“Ordinary stock and Deferred Ordinary stock and 
shares of British Columbia Electric Railway Company, 
Ltd., and had already contracted for the purchase of 
more than 85% of the combined outstanding amounts 
of said stocks and shares, offers being outstanding for 
the purchase of the remainder. Acquisition of the 
stocks and shares at that time contracted for gave the 
new corporation control of the British Columbia Elec- 
tric Railway system. It was reported earlier in May, 

1928, that shareholders of British Columbia Electric 


S 


1926 1925 1924 1923 1922 
72,547,367 69,779,475 ~ 68,252,634 67,692,851 69,314,667 
417,003 371,634 351,308 377,822 321,081 
356,277,447 322,656,645 298,872,146 192,453,979 177,256,106 
89,270 84,587 80,793 76,951 73,956 
113,455 99,990 96,815 90,095 84,934 
833,169,880 761,507,000 686,671,000 606,854,000 563,948,000 
33,158 29,000 26,652 24,702 23,638 


Railway Company, Limited, had accepted an offer of 
£275 for each £100 Pfd. Ordinary share and £315 
for each £100 Deferred Ordinary share and that con- 
trol of Company would pass from English to Canadian 
interests including Sir Herbert Holt, J. H. Gundy and 
Power Corporation of Canada, Ltd. 
CAPITAL STOCK 
Authorized, £5,320,000, increased from £3,200,000. 
to £4,000,000 on Nov. 30, 1911, to £4,600,000 in Dec., 
1912, to £5,000,000 on Dec. 19, 1913 and to £5,320,000 
on Dec. 16, 1926. Issued, June 30, 1927, £4,320,000, 
consisting of £1,440,000 5% cumulative Perpetual 
Preference, £1,440,000 5% non-cumulative Pfd. Ordi- 
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nary and £1,440,000 Deferred Ordinary; par, of all 
issues, £1. The unissued stock as of June 30, 1927 
consisted of 1,000,000 “Shares” of £1 each. 

Stock Increase—At the general meeting held on Dec. 
2, 1927 stockholders approved a resolution to increase 
the capital by the creation of 1,000,000 £1 shares of 
new Deferred Ordinary stock. 

Subscription Privilege—The Pid. Ordinary and De- 
ferred Ordinary stockholders of record Noy. 23, 1927 
were provisionally allotted pro rata an amount of one 
new Deferred Ordinary £1 share, equal, as nearly as 
might be, without fractions, to 30% of their holdings 
of these stocks. The shares were offered at par, pay- 
able 5s per share not later than Jan. 23, 1928, 5s on 
March 8, 1928 and 10s on April 10, 1928. 

Stock Provisions—Preference stock is entitled to 
cumulative dividends of 5% per annum (payable Jan. 
& July 15); following which the Pfd. Ordinary stock 
ranks for a non-cumulative 5% (payable Jan. & July 
31), after which the Deferred Ordinary stock is en- 


titled to a non-cumulative 7%—the Pfd. and Deferred . 


Ordinary stocks sharing ratably in any further dis- 
tribution: 

The Preference, Preferred Ordinary and Deferred 
Ordinary stocks rank in that order for repayment of 
capital, the two Ordinary stocks ranking pari passu 
for any surplus assets remaining after repaying all the 
capital. . 

Transfer Agent and Registrar—Stocks are trans- 
ferred and registered at Secretary’s office, Stafford 
House, 14-20 King William St., London, E. C. 4, Eng- 
land. 

Listed—Toronto and London Stock Exchanges. 

Annual Meeting—In 1927 on December 2. 

Price Range (London)— 

Deferred Ordinary— 


19271926: A925 11924) 1923), \1922*t 1921 | 4920 
Hehe eo 194. 14934 1273%4 112% 101 91. 60. 60 
Tea@iyy: crepes: 146. 424 2 401i) 26 97YE 87 57% 47% 403 
Preferred Ordinary— 
Higon si. LS 120 104% 90% 88 78% 58% 62 
Towed Ast y3: 115%,, 101 82 81 74 52 4914 45 
Preference— 
Hae hte. cere 95 88% 93 90 90% 81% 61 65 
Tow nics es B7IZ 83) 1 485 reer BAN 534 1 BBicinn SOs 2 Bas 
Dividends—Dividends on Perpetual Preference 


stock were regularly paid, J & J 15, up to and includ- 
ing July 15, 1917..-The Jan. 15, 1918, dividend was 
postponed. On Nov. 30, 1918, 5% was paid on Pref- 
erence stock for the year to June 30, 1918; on June 
28, 1919, 5% was paid for year ended June 30, 1919; 
on Jan. 15, 1920, 214% was paid and on Aug. 25, 1920, 
2%4% ; 1921 to date, 5% per annum. 

Dividends on Pfd. Ordinary stock, 5% paid for 
years ended June 30, 1904, 1905 and 1906; 51%4% for 
year ended June 30, 1907; 6% up to and including July 
31,1914; Jan. 31, 1915, 234%; none in 1916, 1917 and 
1918; 2%4% on June 30, 1919; 314%4% on Aug. 25, 1920; 
1 3/10%, Feb., 1921; 314%, Aug. 18, 1921; Feb., 1922, 
1.4%; Sept. 7, 1922, 334%;:Feb., 1923, 18s. 6d.; June 
28, 1923, 374% ; Feb., 1924, 18s. 8d.; June, 1924, 374% ; 
Feb., 1925, 18s. 8d.; June, 1925, 378%; Feb. 1, 1926, 
5%) June, 1926/32 1.1 /7s0di a. tor yeatended. (une 30, 
1927 £4 7s. 6d. interim and £1 16s. 6d. final. 

Dividends on Deferred Ordinary stock: 6% years 
ended June 30, 1904, 1905 and 1906; 714% year ended 
June 30, 1907; 8% year ended June 30, 1908, and at 
the rate of 8% semi-annually to and including year 
ended June 30, 1914; none in 1915, 1916, 1917 and 1918; 
in Feb., 1920, a dividend of 3% and a bonus of 3% 
were declared in respect to the year ended June 30, 
1919; Aug. 25, 1920, 344%; Feb., 1921, 2.14%; Aug. 18, 
1921, 314%; Feb., 1922, 2.14%; Sept. 7, 1922, 334%; 
Feb., 1923, £2 9s. 8d.; June 28, 1923, 374%; Feb., 1924, 
£2 11s. 11d.; June, 1924, 374%; Feb., 1925, £2 12s. 2d. 
June; d925;372%; Heb.,,,1926,,.5%5;Juned926; £3,12s. 
6d.; for year ended June 30, 1927, £4 7s. 6d. interim 
and £3 12s. 6d. final. 


FUNDED DEBT 


(1) 
£187,600 FIRST MORTGAGE 414% DEBENTURES 

Dated April 20, 1897. 

Interest Payable April and October 15, at Sperling 
& Co., Ltd., London, Eng. 

Denomination—Coupon and registered, £40, 

Trustée—National Trust, Co., Ltd., Toronto, Ont 

Provisions of Issue—Original issue, £250,000, of 
which £62,400 redeemed up to June 30, 1927. 


Callability—Entire issue subject to call at any time — | 


upon six months’ notice. . 
Listed—Toronto and London Stock Exchanges. 
Price Range (London)— 


1927.. 1926 -.1925,,.1924,> 1923. 10225 1921 tea 
Prisha 99 91 91YZ 9234 92 90 677% 80% 
Twi! OA 8714 87 88 87 8814 69 65% 63 
(2) 


£101,300 444% (VANCOUVER POWER) DEBENTURES; DUE 
JANUARY 15, 1953 f 


Called for payment on June 20, 1928 at par and 
interest. 


(3) 


£2,788,170 444% PERPETUAL CONSOLIDATED DEBENTURE 


STOCK 
Dated February 23, 1907. 
Interest Payable March 31 and September 30. 


Trustee—British Empire Trust Co., Ltd., London, ~ 


Eng. . 


Provisions of Issue—Issued and outstanding, £2,- | 
788,170, excluding £1,100,000 pledged as security for — 


the 5% Debenture stock described below. The trust 


deed provides that so long as any of these debentures 
remain outstanding, an amount of stock exceeding 
the same by 5% shall be reserved to replace or tre- 


deem them. 
Security—Secured by trust deed, dated Feb. 23, 1907, 
to British Empire Trust Co.; Ltd., London, as Trus- 


tee, constituting a first floating charge on all the un- 


dertaking and assets, subject to the above-described 
Debentures. 

Listed—London Stock Exchange. 

Price Range (London)— 


1927 °1926'* 1925 7°1924° TOZG" Za oe 
Pee er 82 80 83% 83 82) Sy 63 65% 
US 6 scape a Ree 78% 74% 741% 75% 76 60% 52% 50% 
(4) 


£770,000 5% (INCOME TAX FREE) 1944 DEBENTURE STOCK 

Dated February 19, 1924. 

Interest Payable February and August 15, in Lon- 
don (in sterling), and in Vancouver and Toronto (in 
Canadian dollars). 

Denomination— £ 100. 

Trustee—British Empire Trust Co., Ltd., London, 
Eng. 

Provisions of Issue—Authorized and issued, £770,- 
000. Holders of Sterling stock may at their option 


exchange the same for Canadian dollar stock at rate 


of $45 for each £10. 


Callability—Subject to call as a whole Or in part at | 


any time at not exceeding par. 


Sinking Fund—Cumulative sinking fund of £54 | 


200 per annum commences in 1934. i 


Security—The stock is secured by trust deed dated © | 


Feb. 19, 1924, under which there has been deposited 
and charged by way of specific charge £1,100,000 


414% Perpetual Consolidated Debenture stock rank- 


ing pari passu with the £2,788,170 of this stock al- 
ready issued and which stock is secured by a floating 


charge on the whole of the assets and undertaking. 4 


This floating charge is subject only to the existing 


mortgages and charges created to secure the £187,600 © 


414% First Mortgage Debentures and £207,000 44% 
Vancouver Power Debentures now outstanding, of 


which £105,700 are held by the trustees for the 44% ag 
Perpetual Consolidated Debenture stock. The trust — 


a 


1920 


a 
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deed provides that for every £70, or $315, of 5% De- 
benture stock redeemed, Company shall be entitled to 
the release of £100 nominal of the Debenture stock 
deposited as collateral. 

_ Original Offering—First publicly offered (£770,- 
000) in Feb. 1924, in London, at £95 (or $450). 

_ Listed—London Stock Exchange. 


Price Range (London)— 


1927 1926 1925 1924 
ES ee ee 106. 106 . 10534 106 
Remon. £0. 7 B0G 0b... 2am Obalb. 103. 100 +10134 101% 


; GUARANTEED DEBENTURE STOCK 
£1,500,000 Vancouver Power Co., Ltd., 414% Per- 
petual Guaranteed Debenture Stock; issued Jan. and 
Oct., 1912 (no final date has been set for redemp- 
_ tion); int. Jan. and July 2. Denomination, £1. Guar- 
anteed, unconditionally, principal and interest, by Brit- 
ish Columbia Electric Ry. Co., Ltd. Secured, by a 


specific charge on certain assets, subject to £101,300 
4%% Debentures described above, as a first floating 
charge upon the power house, water powers and other 
property and undertaking of the Power Co. Subject 
to call at any time after 1918, in whole or in part, at 
105, on 6 months’ notice. Listed on London Stock 


Exchange. 
Price Range (London)— 
1927 - 1926 1925 1924 1923 1922  1921* 1920 
High . 8234 79% 82% 823% 82% 79 5934 64 
Bow obs. (20! 774 74 744% 76% 73 57 «50 49 


The British Columbia Electric Ry. Co., Ltd, also 
guarantees unconditionally both principal and interest 
$4,563,900 First Mortgage 5% Sinking .Fund. Gold 
bonds of Western Power Co. of Canada, Ltd., and in 
addition guarantees dividends on the $5,000,000 British 


CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT YEARS ENDED JUNE 30 
(British Columbia Electric Ry. Co., Ltd., and Allied and Subsidiary Enterprises) 


Earnings— 1927 1926 
Meansportation system ............... $5,862,064 $5,509,682 
ight, and power system .+......cc... 4,870,345 4,630,606 
BSS yCLOteer i. VN ya, thes 1,216,422°~ 1,068,068 


Miscellaneous income including income 


on unexpended ‘capital 364,563 706,071 


IDET ei OS eee ee ae ee $12,313,394 $11,914,427 

Expenditures— 
Meares and-salaries 9.2040... 89t0y $4,421,379 $4,307,261 
Expenditure on materials, supplies and 

other operating charges, including 

provisions for renewals, sinking fund 

PUIGeGCGGeCCIAtION” .. jhe ae eh he be 3,445,330 = 3,493,710 
Makes ©. Are TT) Dod FR 593,691 562,463 
Bond and debenture interest). ......... 1,417,768... 1,465,656 

teal dita I lA ei de $9,878,168 $9,829,090 
Balance for reserves and dividends.... 2,435,226  :2,085,337 


Columbia Electric Power and Gas Co., Ltd., 6% 
cumulative Preference Shares. 
1927 1926 

Preference: dividends o.ijo). cu). aierins $349,200 $349,200 
Pref. ordinary interim, divds........... 349,200 349,200 
Deferred ordinary interim divds....... 349 200 349,200 
Pref. divds. (B. C. E. P. & G. Co., Ltd.) 290,071 67;779 

Tele Ra ene gO ae eee ee $1,337,671 $1,115,379 
Dalat Gitte Vai si a abats erst aie coud tate 1,097,555 969,958 


Previous balance $1,240,963 — $1,153,575 


Deduct— 
Final divds. on Pfd. & Deferred stocks $438,994 $553,469 
Transfer to general reserve........... » 194,000 194,000 
Sub. cos. rev. acct. balance on formation 

OLB AE Ie COCO Std} be 135,101 
Transfer to staff pension fund ........ 194, 000-WiGtZrE1 . . 

PROTA aE NR EMRIs Sie Bc Potgs © Saat ee $826,994 $882,570 
NGL DalaNCestOL Wald :- teauc kee ets aa 413,969 271,005 


$1,511,524 $1,240,963 


CONSOLIDATED BALANCE SHEET, JUNE 30 
(British Columbia Electric Ry. Co., Ltd., and Allied and Subsidiary Enterprises) 


(Sterling converted at rate of $4.85 to the £) 


Assets— 1927 1926 1925 
™Propetty accounts 2j.%.4- ; $57,939,476 $55,186,045 $52,887,772 
Stocks, and ,StOres ,.... . 1.) - 2,202,921. . 2,089,860. ., 1,943,257° 
Accts. receiv. & payments in 
aay, ese res.” . 725 Yi?! 1,330,942 1,212,314 1,109,760 
Cash & securities with trus- 

_ tees for Vancouver Power 

| SUE aR aS ae 226,349. 206,126, 186,931 
Securities of British and 
Canadian’ Govts. °)...... 4,193,324 § 5,015,695 3,312,151 
Other investments) ........ 494,629 454,999 519,372 

A69 225 998,438 855,198 


Short loans, cash, etc. ..... 


$66,856,806. $65,163,477 $60,814,441 


Liabilities— 1927 1926 1925 
Perpetual Preference stock. $6,984,000 $6,984,000 $6,984,000 
Pfd. Ordinary stock .. 6,984,000 6,984,000 6,984,000 
Deferred Ordinary stock ... 6,984,000 6,984,000 6,984,000 
BCH EG P28 'G, ‘Coa Ltd: 

Preference | stock ..!..): 5,000,000 +4,482,283 oar ts 
First Mtge. 444% Debs. ... 909,860 921,500 933,140 
44%4% Debentures (Vancou- 

Weis CCOWCEI ENS Ae rete 491,305 491,305 491 30° 
414% Perpet. Cons. Deb. 

stock 45s host utter 13,522,625 .-13,522,625 | 13,522,625 
5% 1944 Deb. stock ....... 3,734,500 3,734,500 3,734,500 
Vancouver Power Co. 4%% 

Perpet. Guar. Deb. stock 7,275,000 7,275,000 ~—_7,275,000 
Western Power. Co. of Can- 

ada, Ltd. First, Mtge. 5% 

bonds WE Wee T emaite hf 4,563,900 4,606,147 4,606,080 
Western Power Co. of Can- 

ada itd ge Déb sie Ut DORIC AL 342,933 356,461 
Accts. pay., including deb. 

int. & divds. due and ac- 

crued Marga kits 3,565,002 3,809,487 4,069,558 
Reserve fund eae LL: 5 331.150 §1,309,089 1,315,639 
Gen. & accident reserves). { ~~"? 2,475,645 . 2,404,558 
Brofitsandsloss }. ft). oeiss 1,511,524 © 1,240,963 1,153,575 


oral $66,856,866 $65,163,477 $60,814,441 


*Representing expenditures on hydro-electric power generating stations, transmission lines, distribution systems, track, 
rolling stock, gas manufacturing plants and distribution systems, lands, bridges, buildings, motor coaches, etc., less provision 
‘for depreciation, sinking fund and renewals. +After deducting $517,717 installments payable. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 
Oto, on... oo yee bie * £611,485 
Depreciation, sinking fund and renewals ...... ; xt 
epenture interéstSs/ Wi. NOVA. OFT IO A 179,708 
mmner Geductions? oy siya cfs ns feeb et fe ggareyfe. needy 
MEMIICISATICS C80. owt a oe ee oe 0s taste age be so £179,708 
Balance for dividends ......../...50.6..0 0.000%. £431,775 
Beavidends} paido {hoi ex. cevidersiee. bebe. nicles 216,000 
: RNIN RY 82S os Ren 5 oc amie Pg p «<0 E207 75 


7 * *After deducting depreciation, sinking fund and renewals. 


‘| U.—75 


1926 1925 1924 1923 1922 

* £573,234  * £544,329 £613,373 £599,221 £622,700 
ISI SHOrIS yy FOB £155,955 £136,824 £152,354 
179,816 183,53 140,978 132,015 132,123 
BA ERR EF ie SRMILY, 45,924 61,113 
£179,816 £183,537 £330,090 £314,763 £345,590 
£393,419 £360,792 £283,283 £284,458 £227,110 
216,000 206,256 205,254 206,256 211,355 
£177,419 £154,536 £78,029 £78,202 £65,755 


*After deducting provision for depreciation, 


Officers: R. M. Horne-Payne, Chairman; J. David- 
son, Deputy Chairman; George Kidd, Pres.; W. G. 
Murrin, V-P., Vancouver, B. C.; A. T. Goward, V-P., 
Victoria, B. C.; F. R. Glover; Gen. Exec. Asst.; R. 
W. Bartlett, Sec.; V. Laursen, Solicitor, E. H. Adams, 
Compt., Vancouver, B. C. 


sinking fund and renewals. 


2370 PUBLIC UTILITIES (British Columbia Electric Ry., Ltd.) . 
GENERAL BALANCE SHEET, JUNE 30 
Assets— 1927 1926 1925 1924 1923 = ah22 
Property jaccountien ye ty oie ey ote oa £5,098,644 *£4,633,944 *£4,741,896 £6,080,775 £5,232,202 £5,581,027 
SOpp ies ACCOUME 0.8% pede pion coc horde ee 339,149 331,279 300,4 4,496 223,143 5,678 
Debtors and debit balances ..........5........ 213,256 187,446 170,713 216,475 204,577 212,671 
Marketable rsecuritiesw..e Ake bs Yast ae. et Eo 532,521 682,917 1,126,800 808,480 901,079 
.Shares in and advances to allied and sub-cos... 3,719,918 4,298,267 3,609,504 3,069,374 3,445,093 3,317,367 
Sundry, investments <q + iA: adsgiles ne Rome ee 452,989 72,166 413,975 331-322 365,600 389,769 
Short loans. .cash, .éte¢,. 3... ors. ene ee ee 69,907 120,409 149,589 2Len37 4 226,765 246,446 
Totalaiv Rede Sieh Sa es Ree ees tthe £9,893,863 £10,176,032 £10,069,059 £11,301,617 £ 10,505,860 £ 10,754,037 
Liabilities— a 
Perpettiak:Pid; (stocky) ¢. 0.5 sepeeio tres ose £1,440,000 £1,440,000 £1,440,000 £1,440,000  £1,440,000  £1,440,000 | 
Preferred “Ord stocks\). G00. 0 Wan weet ve he 1,440,000 1,440,000 1,440,000 1,440,000 1,440,000 1,440,000 
Deferred, Ord. stock c .. Aone ee ett che iceloa! sired 1,440,000 1,440,000 1,440,000 1,440,000 1,440,000 1,440,000 
Deébettur 655 ej. ooo es See so cre sete 288,900 291,300 293,700 296,100 298,500 300,900 
Perpetual Consol. debenture stock ............ 2,788,170 2,788,170 2,788,170 2,788,170 2,788,170 2,788, 170 
5% Debenture stock i. ee Oe ROU ode D 770,000 770,000 770,000 770,000 co DSAINSIBUE? Jee 
Accrued debenture interest .............0000-5 50,536 51,277 51,504 42,594 (700,085, E04, sae 
Dita tot Subs dianiesy cde hee cel. fot bmnlbeien ere tar meiend 601,227 388,323 387,256 479, 890+ «uw: see 
Creditors and creditibalances 000... . i206 ie 493,349 530,155 640,993 528,176 794. 894 1,094,523 
Dividends due and declared, since paid......... 39,836 38,882 39,282 147 182. CE BT OER O OEY Oe 7a 
Rese! vert und gnaamgenis 20 WAS: QAR 709.5031 546,711 62,080 416,345 «(304,362 341,968 
Depreciation” sinking. fund.and-renewalsaac = wiene ced aL eee oe ae 1,484,428 1,382,026 1,679,365 
Reventie MACCOUnte ee ec. hah pactin aman eh he periaee 283,569 238,308 215,007 121,366 104,473 229,111 
CEN Me RES 8) SMe ae ed Umea ice ae NN £9,893,863 £10.176,032 £10,069,059 £11,301,617 £10,505,860 £10,754,037 


Directors: R. M. Horne-Payne (Chairman), J. 
Davidson (Deputy Chairman), George Kidd, Hon. 
Sir Frank Barnard, T. Blundell Brown, G. P. Norton, 
ease G. Brown, W. G. Murrin. 

Main Office, 14- 20 King William St., London, E. C. 
4, England. Local Office, Vancouver, B. C. 


BRITISH COLUMBIA ELECTRIC POWER AND GAS COMPANY, LIMITED 


(Controlled by British Columbia 
canta en, | in March, 1926, by British 
Columbia Ry. Co., Ltd., for the purpose of control- 
ling all the power and gas plants of that company. 
Accordingly it received from that company the entire 
$9,500,000 capital stock of Vancouver Power Co., Ltd., 
the entire $279,800 capital stock of Bridge River Power 
Co., Ltd., the entire $1,250,000 capital stock and $1,- 
250,000 Debentures of Vancouver Gas Co., Ltd., the 
entire $300,000 capital stock and $160,000 Debentures 
of Victoria Gas Co., Ltd., the entire $1,000,000 capital 
stock of British Columbia Gas Co., Ltd., and the en- 
tire $100,000 capital stock of British Columbia Rapid 
Transit Co., Ltd. In return for these shares and de- 
bentures of subsidiaries, the British Columbia Electric 
Ry. Co., Ltd., received $15,248,012 (entire outstanding e) 
Common stock of the British Columbia Electric Power 
& Gas 'Co,, etd, 

Vancouver Power Co., Ltd. owns two hydro-electric 
power plants, water for which is taken from Lake 
Buntzen and Lake Coquitlam, two large lakes situ- 
ated above the power house, which is located about 
fifteen miles from the City of Vancouver and eleven 
miles from New Westminster. The hydro- electric 
plant was originally installed in 1903, with capacity 
of 20,000 electrical horse power, subsequently in- 
creased to approximately 42,000 h.p. and in 1912 in- 
creased to about 82,500 h.p. The Vancouver Power 
Co., Ltd., owns the entire Common and Pfd. stock of 
the Western Power Co. of Canada, Ltd. (see appended 
statement), and the entire $3,500,000 capital stock of 
Vancouver Island Power Co., Ltd. The latter com- 
pany owns and operates the Brentwood Bay steam 
plant of 5,400 h. p. capacity and the Jordan River 
hydro-electric plant of 21,500 h.p. During the fiscal 
year ended June 30, 1924, the British Columbia Elec- 
tric Ry. Co., Ltd., transferred to the Vancouver Power 
Co., Ltd., the shares in the Western Power Co. of 
Canada, Ltd., and received in exchange various rail- 
way, light and power enterprises heretofore ownec 
by the Vancouver Power Co., Ltd., although operated 
by the British Columbia Electric Ry. Co., Ltd., as part 
of its general undertaking on the Mainland. The en- 
tire $9,500,000 capital stock of the Vancouver Power 
Co., Ltd., was transferred to the British Columbia 
Electric Power and Gas Co., Ltd., in March, 1926, by 
British Columbia Electric Ry. Co., Ltd. 


Electric Railway Company, Ltd.) 

Bridge River Power Co., Ltd. owns the water rights 
on Bridge River adjacent to the Pacific Great Eastern 
Railway and near the town of Lillooet, about 135 
miles north of Vancouver. Active development has 
been started on this project with the object of having 
two units of 30,000 h. p. each in operation by 1930 to 
cost about $13,000,000. After that the plant will be 


increased to use up to 90,000, 150,000 and 210,000 h.p. 


available as desired at a total expenditure of $30,000,- 
000, spread over a period of 15 years. The total esti- 
guated horse power at Bridge River is 700,000. The en- 
tire $279,800 capital stock of this company was ac- 
quired by British Columbia Electric Ry. Co., Ltd., in 
1925, and transferred to the British Columbia Electric 
Power & Gas Co., Ltd., in =Marcheyi926, 
1927 work was carried on in the building of roads, 
preparation of camp sites and erection of camp build- 
ings, etc. A contract was let for the boring of a tunnel 
2% miles long between Lake Seton and Bridge River. 
Vancouver Gas Co., Ltd. was incorporated Feb. 8, 
1886 in British Columbia, and supplies Vancouver, 
serving a population of over 100,000. Its franchise 
expires Feb. 8, 1937. Its gas plants have a daily 
capacity of 4 000,000 cu. ft. Miles of mains, about 160. 
Number of customers, over 24,000. The Vancouver 
gas plant supplies gas in Vancouver, Point.Grey, South 
Vancouver, Burnaby and New Westminster. All its 
outstanding $1,250,000 capital stock and $1,250,000 


First Mortgage 5% debentures, due 1929 are owned by | 


the British Columbia Electric Power & Gas Co., Ltd., 
having been transferred to that company in March, 
1926, by the British Columbia Electric Ry. Co., Ltd. 
Victoria Gas Co., Ltd. was incorporated in British 
Columbia and supplies a population of over 47,000 in 
Victoria, B. C. Its gas plant has a daily capacity of 
750,000 cu. ft. Miles of mains, about 50. Number of 


customers, over 4,000. All its outstanding $300,000 | 


capital stock and $160,000 debentures are owned by 
British Columbia Electric Power & Gas Co., Ltd., hav- 
ing been transferred to that company in March, 1926, 
by British Columbia Electric Ry. Co., Ltd. 

British Columbia Gas Co., Ltd. was organized in 
British Columbia and supplies gas in Point Grey and 
South Vancouver from the plant of the Vancouver 
Gas Co., Ltd. Miles of mains, about 50. Number of 
customers, over 2,000. Its entire $1,000,000 capital 


During — 


by 


_ the same storage as the No. 1 plant. 
oped for a continuous output of 30,000 kilowatts. 


PUBLIC UTILITIES 
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stock is owned by British Columbia Electric Power & 
Gas Co., Ltd., having been transferred to that com- 
pany in March, 1926, by British Columbia Electric Ry. 
io6.,* Ltd. 

British Columbia Rapid Transit Co., Ltd. owns and 
operates the bus line running between Vancouver and 
New Westminster, 12 miles, and between New West- 
minster and Chilliwack, 60 miles. Number of coaches, 
23. Its entire $100,000 capital stock is owned by 
British Columbia Electric Power & Gas Co., Ltd., hav- 
ing been transferred to that company by the British 
Columbia Electric Ry. Co., Ltd. 


| CAPITAL STOCK 
_ Authorized, $20,000,000 Common, par $1, and $5,- 
000,000 6% cumulative Preference, par $100; out- 
standing June 30, 1927, $15,248,012 Common and $5.,- 
000,000 Preference. All the Common is owned by 
British Columbia Electric Ry. Co., Ltd. 

Preference Stock Provisions—Has preference for 


: 


assets and dividends and in liquidation is entitled to 


par and accrued dividends. It is subject to call at 105 
at the option of company. The British Columbia Elec- 


tric Ry. Co., Ltd. guarantees the payment of dividends. 
Preference stock has no voting power except in the 
event that dividends have not been earned for pre- 
ceding year, or that dividends are in default for six 
months, or on resolutions liquidating or reorganizing 
the company. 

Public Offerings—$2,250,000 Preference stock was 
offered for sale to residents of British Columbia and 
to employees of British Columbia Electric Power & 
Gas Co., Ltd., in March, 1926, at 99. In view of the 
over-subscription the entire $5,000,000 stock was al- 
lotted. 

Dividends—Preference dividends regularly paid 
since issuance; payments, J, A, J & O1. 


OFFICERS AND DIRECTORS 

Officers: R. M. Horne-Payne, Chairman; George 
Kidd, Pres.; W. G. Murrin, V-P.; A. T. Goward, V-P.; 
J. V. Armstrong, Sec.; E. H. Adams, Compt. 

Directors: R. M. Horne-Payne, George Kdid, W. G. 
Murrin, A. T. Goward, E. H. Adams, Sir Frank S. Bar- 
nard, Tom Blundell-Brown, John Davidson. 

Office, Vancouver, B. C. 


WESTERN POWER COMPANY OF CANADA, LIMITED 
(Controlled by Vancouver Power Co., Ltd.) 


History and Properties—Incorporated Sept. 27, 1916, 
in Canada, and on Feb. 1, 1917, the property of West- 
ern Canada Power Co., Ltd., was transferred to it in 
accordance with the Plan and Agreement of Reorgan- 
ization of that Company, dated June 20, 1916 (see 
Manual for 1917, page 2142). 

_ The rights and franchises taken over by Western 
Power Co. of Canada, Ltd., comprise perpetual rights 
given by the Dominion Government to store water 


in Stave Lake and generate power at two sites on 
Stave River; fifty-year franchises for the supply of 


power in the cities of Vancouver and New Westmin- 
ster, and franchises varying in term from 30 to 50 
years for the supply of light and power in various 
municipalities in the Fraser River Valley extending 
from Vancouver eastward about 45 miles. 

The real property taken over consists of a consid- 
erable amount of land on the borders of Stave Lake 
and along the Stave River, including the two power 
sites, about five miles of railway right-of-way, and a 
considerable quantity of land acquired for the right-of- 
way for transmission lines. 

The physical property consists of No. 1 power plant 
at Stave Falls, comprising five 13,125 KVA generators 
driven by four turbines of 15,000 h.p., and one turbine 


_ of 17,500 h.p. The water supply for this power is regu- 


lated by the dams which make Stave Lake into a stor- 
age basin having an area of about 24 square miles. The 
No. 2 power site, which is held for future development, 
is lower down the Stave River, and will make use of 
It can be devel- 


~The Company owns 30 miles of steel tower double 
circuit transmission line from its power plant to Van- 
couver. It also owns a single circuit transmission line, 
22 miles long, from its power plant to the Interna- 
tional Boundary. 

It supplies power to industrial power consumers 
throughout the whole district over which it has fran- 
chises, and owns a distribution system consisting of 


approximately 170 miles of overhead pole line, and 27 
miles of underground mains, which are leased to Brit- 
ish Columbia Electric Ry. Co., Ltd. 

CAPITAL STOCK 

Authorized, $5,000,000 Common and $5,000,000 7% 
cumulative (from Jan. 1, 1918) Pfd.; outstanding, $5,- 
000,000 Common and $850,000 Pfd.; par, $100. The 
Vancouver Power Co., Ltd., owns 99.7% of the entire 
Pfd. and Common stock outstanding. 

FUNDED DEBT 
$4,895,433 FIRST MORTGAGE SINKING FUND GOLD 5s; DUE 

JULY 1, 1949 

Dated November 1, 1916. 

Interest Payable January and July 1, at Bank of 
Montreal, London, or at option of holder in Montreal 
at $4.86 2/3 per £1. 

Denominations—Bonds (which are to bearer, but 
can be registered) are issued in dollar currency for 
$500 and $1,000 (payable in gold coin in Montreal or 
in sterling in London at $4.86 % per £1 or sterling 
currency for £100 (payable in London at the Bank 


- of Montreal, or at the holders option, in Montreal at 


$4.86 % per £1). 

Trustee—Royal Trust Company, Montreal. 

Provisions of Issue—Authorized, $20,000,000, but 
company has agreed to waive its right to issue any 
further bonds beyond $5,000,000 already issued. QOut- 
standing June 30, 1927, $4,895,433. 

Callability—Subject to call at 105 on any interest 
date on four weeks’ notice. 

Sinking Fund—Provisions are made for a sinking 
fund of 1% (commencing Dec. 31, 1925) to operate 
by purchase at or under par or by drawings at par. 

Security—Secured by a specific first charge on all 
the real property, franchises and concessions of the 
company (except certain lands required for a second 
power development), and a floating charge on all the 
other assets, except bonds and shares. 

Guaranty—Guaranteed, principal and interest, by 
British Columbia Electric Railway Company, Limited. 

Listed—London Stock Exchange. 


INCOME ACCOUNT, YEARS ENDED JUNE 30 


1927 
MT RERITINES 5 ny 45.500 ces 0.5 59 5 ae bd $731,285 
Operating expenses and taxes ..............-- 201 doe 
Sepreciation 262i elit lic AVI i 261,372 
Men earnings...) 22 Custi/s. 10 Rid wd RW OS $268,549 
Muener ICOMmEe /............. dtd. KITE. Ii 8,058 
BN ANCOIME iy} > ol yer pry ey: vs cope te pad eng m220,607 
Interest PNATZES wep oie eee Gh ely + senteyeiclny: ogee ss 254,857 
WSirplus fér“year?... O16! eee aae.. $21,750 


1926 1925 1924 1923 1922 
$671,002 $619,797. | $686,463 $638,688 $553,992 
145,189 118,905 129,634 160,283 145,010 
232,691 177,049 181,751 120,000 96,000 
$293,122 $323,843 $375,078 $358,405 $312,982 
11,413 17,868 24:031 19,145 4.414 
$304,535 $341,711 $399,109 $377,550 $317,396 
283,725 285,000 285,000 285,000 285,000 
$20,810 $56,711 $114,109 $92,550 $32,396 


BSte PUBLIC UTILITIES 
GENERAL BALANCE SHEET, JUNE 30 ; 
Assets— ; 1927 1926 1925 1924 1923 1922 
Property, andiipkaits Co oe. oa ie eee enue BAls cay S $14,916,056 $15,038,675 $14,748,847 $13,314,715 $12,570,661 $11,641,960 
INVEShe tS. ees Rh Ce ann oe 2,073,763 1,881,507 1,248,801 520,045 5,869 5,870 
Gashie? il Seay Si! DB sd DE See TO) 129,750 143,007 129,692 130,102 131,231 131,801 
Accountsi meceivablenii SoWiee BORNE ORs. ft 2,869 2,085 31,399 22,273 7,718 12,896 
Materials and supplies) ju, vane aene Bie. 18,681 17 yl 52 18,137 15,025 16,406 14,089 
Prepaid sa ceOumesits ig wey .. AUM I ees os Scie ble 586 570 529 482 740 1,073 
Cypen AacdOnnteyi nee es gece eee eo Re fos c's Po) 7,465 F217, 5,015 11,200 53,284 
PotaloS -pttioatol (std raed ecto’). ioe: $17,147,438 $17,090,461, $16,184,622 $14,007,657 $12,743,824 . $11,860,973 
Liabilities— 
Gapitaliistockss, S\ uid Ave aaa: icc. ca aia Sy. bees $5,850,000 $5,850,000 $5,850,000 $5,850,000 $5,850,000 $5,850,000 
Prmdewndepri: ce bee teres oan 4,895,433 5,447,907 5,500,000 5,500,000 5,500,000 ~ 5,500,000 
Moans'epavableaniieyy.) a smemmenie mile. wi Css mages 4,754,836 4,423 386 3,713,281 1,756,080 .¥ 7 OFteOalel SiG Rees 
Accounts::payable: ..chasbivib.. cosasolaiie. 42,537 27,276 26,026 29,137 813,495 150,131 
Matured interest pawpagdl irr pe OF sic m presen 122,767 132,432 133,750 133,750 133,750 133,750 
ARES EEVIESHILE TING s CU RSADE aI Car Si LP ce aera 1,439,305 1,024,810 797,724 531,561 291,809" 164,871 
Surplus) false ORR STA BROT. 42,560 184,650 163,841 207,129 154,770 62,221 
MO talle a Sake) Sega Ma Nig aS ce cnc AC ama eg $17,147,438 $17,090,461 $16,184,622 $14,007,657 $12,743,824 $11,860,973 


Officers: George Kidd, Pres. & Gen. Mgr.; W. G. 
Murra) Vor ee, Yo Adams Compt. J; 1V rit 
strong, Sec.; P, Lewis, Pur. Agt., Vancouver, B. C. 


Directors: George Kidd, W. G. Murrin, F. R. Glov- 
er, V. Laursen, E. H. Adams, W. Saville, Vancouver, | 
B. C.; John Davidson, London, Eng. big we | 


General Office, Vancouver, B. C. 


THE UNITED LIGHT AND POWER COMPANY 


Stock Issues, At December 31, 1927, Summarized 


Dividend Pay- Income Available —Dividends Paid—, Harnings 
Stocks ment Dates Authorized Outstanding for Dividends ate ount per Share 
Class Noum. Pidi 05 Mee ay Le Orr 500,000 shs. 160,488 shs $8,006,505 $6.50 $1,041,285 $49.89 
Glass$Bi> dani?! Pid)! 2.442 ¥ ek. J,A,J&O1 ae: ny 76,770 shs 6,965,220 ean 307,080) = 90.72 
Glass: SA’S Gommons . soy aa Ree F,M,A &WN 1. 3,500,000 shs. Nedispciet 48cU 4 
Class “B” Common .i).f-.a63- + FM A&N 1. 2500,000shs. 1,000,000'shsj __°8.140 (a8ch oo ee tt a 
Bond Issues, At December 31, 1927, Summarized 
Interest Out- Con- Subject U, S. 
Title of Issue Maturity Dates Authorized standing vertible to Call Inc. Tax 

United Lt. & Rys. Co. Ist & Ref. 5s..June 1, 1932 J&Di1 Unlimited $11,000,000. No... Yes Paid by Co. 
United Lt. & Rys. Co. First Lien & | vag a8 

Gonsol;; Series ACH 6S ernie ee be Apr. 1, 1952 A&O 1 Unlimited 11,010,000 No Les Paid by Co. 
The!) United’ (Lt) &. Br! Co... First a 8 clei: 

Ten ie ‘Console Sis gas a teen oe ccees Apr. 1, 1959 A&Ol Unlimited 6,996,100 No Yes Paid by Co, 
United Lt. & Rys. Co. Debenture 6s, Bin ho eolicg, 

SOTTO Gil GAG ise eel acl esau aa on ieiety « eabimr cele Jano ule OTs Dic, oh Unlimited 2,804,000 No Yes, ..... Paad by Go 
The United Lt. & Pr. Co. Debenture NED Allyl 

614s, Series of 1924 os ache May 1, 1972 M&N 1 Unlimited 6,000,000 No Yes Paid by Co. 
The United Lt. & Pr. Co. 54% Gold . é 5 ie 

NoOtesee soc’. CAL ee oe eee Sept. 1, 1928 M&S 1 Not. stated 4,873,000 No ¥.es 4 (+: Paid by,Gow | 
The United’ Lt. & Pr. Co. Debenture aR: fey 

Gey OCLiES Ouml 92010. caleba /-ceemmees May 1, 1975 M&N.1 Unlimited 12,500,000 No Yes“ Paid by Co; 
The United Light & Rys, (Del.) Deb. : : ER alte | 

SUAS SSETe OMA OL cc ps es ere phele| Sabo Auy. , 1, 1992 CAs 1 Unlimited 25,000,000: © No Yes!’ | Paid by Co. 


Total Funded Debt, at Dec. 31, 1927, $80,243,100. 
Amount Available for Interest in 1927, $12,986,947. 


History—Incorporated November 20, 1923, in Mary- 


land. Purchased the entire holdings of United Light | 


& Railways Co., a Maine corporation. (organized in 
1910) and as of. January 1, 1924, assumed control of 
the subsidiary company. properties. 

The companies directly controlled by The United 
Light and Power Company as of March, 1928, were 
as follows: 


Operating Companies 
Cedar Rapids (lowa) Gas Co. 
Cedar Rapids & Marion City (lowa) Ry. Co. 
Chattanooga (Tenn.) ‘Gas Co. ; 
Fort Dodge (Iowa) Gas & Electric Co. 
La Porte (Ind.) Gas & Electric Co. 
Mason City & Clear Lake (lowa) R. R. Co. 
Northwestern Mfg. Co., Fort Dodge, Iowa. 
Ottumwa (Iowa) Gas Co. 
Peoples Gas & Electric Co., Mason City, Iowa. 


Holding Companies 
The Tri-City Railway & Light Company, Davenport, lowa. 
The United Light & Railways Company (Delaware), Chicago. 
The Tri-City Railway & Light Company controls, 
through ownership of all of the capital stock and prac- 
tically all of the bonds issued, the following subsidiary 
operating companies: 


Clinton, Davenport & Muscatine (lowa) Ry. Co. 
Towa City (Iowa) Light & Power Co. 
Moline-Rock Island Manufacturing Co., Moline, Ill. 
Muscatine (lowa) Lighting Co. 

Peoples Light Co., Davenport, Iowa. 

Peoples Power Co., Moline-Rock Island, Ill. 
Tri-City Railway Co., of Illinois. 

Tri-City Railway Co., of Iowa. 


The United Light & Railways Co., a Delaware cor- 
poration controls, through ownership of a large ma- 


Interest Accrued in 1927, $4,244,031. 

Times Interest Earned in 1927, 3.06. 
jority of the Common stocks (in most cases all) as 
well as substantial amounts of the Pfd. ‘stock and 
bonds of some of the controlled companies, the follow- 
ing subsidiary Companies: 7 4a 

Operating Companies: 

Brooklyn Borough Gas Co. mat 
Riverside Power Manufacturing Co. rr) Ag RY 
Holding; Companies. 7-5 ne be 
Continental Gas & Electric Corporation Cae 
United Ohio Utilities Co. (Delaware) ° 


Also owns a substantial amount of the Common 


and Pfd. stocks of the American Light ‘and Traction | 
Company and Common stock of the Detroit Edison | 


Company. 


The Continental Gas & Electric Corporation, con- 


trols through ownership of a large majority of the 
Common stock (in some cases all), and substantial 
amounts of the Pfd. stocks of certain of the subsidi- 
aries, the following operating companies: f: 
Columbus (Ohio) Railway, Power & Light Co. 

Canada Gas & Electric Corp., Brandon, Manitoba. 
Iowa-Nebraska Light & Power Co. i 
Lincoln (Neb.) Public Service Co. fy} $ 
Lincoln (Neb.) Traction Co. 

Maryville (Mo.) Electric Light & Power Co. 


It also controls the Kansas City Power Securities | 


Corporation, a holding company, which in turn con- 

trols the following operating subsidiaries: . ia 

Kansas City Power & Light Co. 

Kansas City Power & Light Appliance Co. 

Power & Light Securities Co. 

Panhandle Power & Light Co. 
United Ohio Utilities Co. controls the Ohio Utilities 

Co. and Ohio & Western Utilities Co. (Delaware 

corporations) and Southern Ohio Electric Co., which 


ede 
Pe pore ey 


oxigen 
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in turn controls the followi ing companies, furnishing 
electric light and power service in the cities of Athens, 
| Circleville, Chillicothe, Delaware, Hillsboro, Logan 
| and Gallipolis, Ohio: 
-Qhio Utilities Co. (Ohio corporation) 
| Chillicothe Electric Railway, Light & Power Co. 
| Chillicothe & Camp Sherman Railway Co. 
Benishoro Ice & Coal Co. 
TERRITORY SERVED AND CHARACTER OF SERVICE 
. 4 The subsidiary operating companies now under the 
ontrol of The United Light & Power Company serve 
}% aggregate population of more than 2,000,000, with 
| either (in some cases ‘two or more) of the following 
ublic utilities services: Gas (19 plants with annual 
sales in'excess of 4,850,000,000 cu. ft.) ; electric light 
nd power (normal installed capacity of generating 
a 490,000 k.w. with annual sales in excess of 

73,000,000 k.w.h.) ; central station heat in six cities; 
artificial ice, cold storage, street railway and: interur- 
ban railway transportation; and merchandising of gas 
. electric appliances. 

The operating properties are in excellent physical 
Bendition and an amount in excess of 1214% of the 
“gross earnings is annually expended or ‘set aside in 
eserve for Maintenance and Depreciation. 

EXCHANGE OF STOCK 
| -.On taking over the assets, and assuming the liabil- 
| ities of United Light & Railways Co. (the. Maine cor- 
_ poration) on Jan. 1, 1924, The United. Light & Power 
Co. offered in exchange for the stdcks of the Maine cor- 
poration its no-par stocks as follows: 
4 For.each share of Common stock, par $100 (45,000 
| shares outstanding) three shares of Class “A” and two 
| shares of Class ‘“‘B’’ Commion, together with purchase 
| warrant*entitling the holder to purchase one share 
Sof Class““A” Common at a price of $35 per share at 
any time before Dec. 31, 1925. Class “B” Common 
has sole voting power. 


$100 outstanding) one share of Class “A” Pfd., bear- 
“ing dividend of $6.50 per share per annum. 
For each share of 7% Participating Pfd. (34,087 
shares par $100 outstanding) two shares of Class “B” 
Pf. bearing dividend of $3.50 per share per annum, 
Bor, one and one-tenth shares of Class “A” Pfd. fo: 
‘each share of 7% Participating Pfd. 
1 CAPITAL STOCK . 
|» Authorized, 3,500,000 shares Class “A’’ Common, 2,- 
“500. 000 shares Class ‘“B’’ Common, 500,000 shares Class 
~A* cumulative Pfd. ($6.50 per share per annum) and 
| 500, 000 shares Class “B” cumulative Participating Pfd. 
“($3.50 per share per annum), ‘all of nominal or no par 
value,. outstanding, Dec. 31, 1927, 1,982,691 “shares 
"Class “A” Comnion, 1,000,000 shares Class “B” Com- 
mon, 160,498 shares Class ‘“A” Pfd., and 76,770 shares 
Class Pe to! 
‘Common Stock Increase—At a special meeting’ of 
tockholders on March 4, 1926, it was voted to increase 
“ge ‘authorized amount of Class “A” Common stock 
from 500,000 shares to 3,500,000 shares and the Class 
~“B” Common stock from 500,000 shares to 2,500,000 
hares-and to issue in lieu of the then existing Classes 
“A” and “B” stock 5 shares of new Class “A” and 
Class “B” Common respectively for each share then 
Outstanding. 
’ Preferred Stock Provisions—Class “A” Pfd. stock 
has preference for assets and dividends over all other 
“classes of stock and in the event of dissolution, either 
oluntary or involuntary, it is entitled) to $100 per 
“share and dividends. [t is redeemable on any dividend 
date at $105 per share and accrued dividends. Class 
B” Pfd; stock is subordinate only to the Class “A” 
'Pfd. stock as to assets and earnings, and is redeemable 
nh any dividend date at $60 per share.and accrued 
ividends: In the event of liquidation it is entitled to 
50 per share and dividends. 
_. The Class “B” Pfd. stock is entitled to receive $4.00 
_ per share’ whenever the dividend on the Class “A” 
and: Class “B’ Common stock exceeds a rate of 28 
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_ For each share of 6% First Pfd. (101,331 shares par 
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cents per share per annum. Dividends were paid on 
the Class “B” Pfd. stock during 1924, 1925 and 1926 
at the rate of $4.00 per share, and up to and including 
the April 1, 1928 quarter. Both classes of Common 
stock shall receive like dividends but the sole voting 
power ts vested in Class “B” stock. 

Transfer Agents (all classes of stock)—Guaranty 
Trust Co., New York, and The United Light & Pow- 
er Co., Bankers Bldg., 105 W. Adams St., Chicago, II]. 

Registrars—Bankers Trust Co., New York and Ilh- 
nois Merchants Trust Co., Chicago. 

Public Offerin 
“A” Pid. stock were publicly offered in Aug., 1925, at 
$94 per share and accrued dividend, to yield over 
6.90%, by Howe, Snow & Bertles, Inc., Otis & Co., and 
Peirce, Fair & Co., New York, etc. 

i April J7 or first secular day there- 


after. 

Listed—All stocks listed on Chicago Stock Ex- 
change. Class “A” and Class “B” Common also dealt 
in.on Unlisted Department of Philadelphia Stock Ex- 
change. 

Price Range— 


Preferred “A”— 1927 1926 1925 1924 
16 gh a pacers ath Se My he EB ae os ae rs RS ge 97% 91% 99 87 
SH ea. FEY ee Sanat ee ee kg 87 8134 81 75 

Preferred “B’— 
high shay. bats oy Ea AaOT IA 57 54 56% 47 
LEO POR Sate tic, AMAR ch areata @ & 50 4234. 42 43 
Common’ “A’’—old— 

THIGH Soccuct d, tee. Mlle SINE Le. 144. 166% 56 

OWT RE, EES sb eiesRiprod ea siehe fe Dee taT aes 63% 44% 30 

Common “A’’—new— 
high wrarter Jb. eA AW AS OTE 1534. 33% 
ow ism. Sh oeto rth) SoA erro es 12% 10% 

Common ‘‘B”—old— 
lites Lh ats Mae is oat ared Bake ke be 155... 7180 58 
TW iia ea tc ng nce ed coke Moneta wn. men 68% 49 30 

Common “B”—new— 

Eg toe SARE BROLI RA, Penran 24 «P| 
Bova: 2h: .musiseaen cy: Sone eea se 14 14% 
Dividends—Dividends on Class “A” Pfd. and ‘the 


predecessor 6% First Pfd. stock which it succeeded, 
have been regularly paid in cash, from the organization 
of the company in 1910; payments quarterly Jy Ap yok& 
O1. On Class “B” Pfd. hy a 7% Participating 
Pfd.) since initial issue Oct. 2, 1922; payments quar- 
teriye ty PALO PSE, HOE 1P eTire Ceara tas Pfd. was 
created in 1922 by conversion by the holders of one- 
half of their holdings of Common stock into 7% Par- 
ticipating Pfd., paid. an initial dividend on Oct. 2, 1922, 
of 134%. In 1923, and since, the dividend has been at 
the rate of 8% on a par of $100. On May 25, 1923, 
holders of both classes of Pfd. stock were given the 
right to subscribe to additional Common stock at par, 
to the extent of 5% of their holdings. Dividends were 
paid on Class “B” Pfd. stock during 1924, 1925, 1926 
and 1927 at the rate of $4 per share per annum, and up 
to and including the April 1, 1928 quarter. 

A dividend of 3% was paid on the Common stock in 
1913, and 3% in 1914. Dividends were resumed on the 
Common Oct. 1, 1916, with the payment of 1% and 
were regularly paid at the same rate each quarter to 
and including Oct. 1, 1919; none thereafter until Feb. 1, 
1923, when 114% regular and %4% extra was paid; 
May, 1, 1923; 14% Jo regular and 144%, ‘extra; Aug. 1, 
1923, the regular, rate was increased to 2% ;. Nov. I, 
1923, 2%; Feby 1, 1924, 2% ; May, 1924, (new. stock) 40 
cents per.share and,at the same rate to, and including 
Feb. 2, CNN May 1, 1925,.45 cents; Aug. 1, 1925, 50 
cents; Noy. 2, 1925, Ae cents and at the same rate to 
and ers May 2, 1927 on. old stock, and 12 cénts 
per share on new stock after division of five shares of 
new for.one of old, May 1, 1926; quarterly, dividends of 
12 cents per, share regularly paid since to May 1, 1928. 
A stock dividend of 75%, payable in Common stock was 
paid. Apral 1, 1912;,1 % April, 1, 1914; 5%, April.1, 1923; 
May,and,,Nov,; 1924,'and May and. Noy,, 1925, and 
May, 1926, 1/40th of.a share, with 1/40th, extra Noy. 1, 
1925, Holders of both Pid. and, Gommon-stock were 
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given the right, May 25, 1923, to purchase Common 
stock at par ($100) as follows: One right issued to 
each share of First Preferred and Participating Pre- 
ferred, and two rights to each share of Common, twen- 
ty rights entitling the holder to purchase one addition- 
al share of Common. Feb. 28, 1924, Common stock- 
holders were given the right to purchase, for each 
share of old stock ($100 par) held, one share of new 
no par stock at $35 per share; this right expired Dec. 
31, 1925. Common stockholders of record July 3, 1925, 
owning five shares of either or both Class “A” and 
Class “B” Common, were given the right to subscribe 
for one share of Class “A” Common at $72.50 per share. 
Directors meet for dividend action on the first day of 
March, June, Sept. and Dec.; following day if first 
falls on holiday. 
FUNDED DEBT 


\ 


(Arranged in order of priority of lien) 
(1) United Light & Railways Co. First & 


Refunds 5920605... SA Due June 1, 1932 

(2) United Light & Railways Co. First 
Lien Consol. Series “A” 6s ...... “April 1, 1952 

(3) The United Light & Power Co. First 
Wie ce GCONSOL.. 0146 teas tne tom: “ April 1, 1959 

(4) United Light & Railways Co. Deben- 
tune: OSs Senles VA ah eh owen le een, elaparie ch wal Oss 

(5) The United Light & Power Co. De- 
benture 644s, Series of 1924 .......... --May.1, 1974 

(6) The United Light & Power Co. 54% 
Gold AANiGOte Sirs, Sree ites ae alae gO oe Sep ted l9Z8 

(7) The United Light & Power Co. De- 
benture ios, Series of 1925: 2, ini...) SyenMiays 17975 

1 

$11,000,000 UNITED LIGHT Gp PS co. FIRST & RE- 
FUNDING GOLD 5s (MORTGAGE CLOSED); DUE JUNE 


1, 1932 

Dated June 1, 1912. 

Interest Payable June and December 1, at New York 
Trust Co., and Continental National Bank & Trust Co., 
Chicago. 

Denominations—Coupon, $100, $500 and _ $1,000. 
Bonds in denominations of $1,000 are registerable as 
to principal or may be exchanged for fully registered 
bonds in denominations of $1,000 or multiples thereof; 
both classes interchangeable. 

Trustees—The New York Trust Co. and Mortimer 
N. Buckner, New York. 

Provisions of Issue—lIssued, $29,083,400, of which 
$11,010,000 are deposited as collateral to First Lien & 
Consolidated 6s, Series “A” and $7,073,400 are depos- 
ited as collateral to First Lien & Consolidated Mort- 
gage 5%s, Series of 1924. Additional bonds may be 
issued (a) at par to refund underlying bonds, (b) at 
75% of cost of betterments, improvements or additions 
(c) at 75% of cost of additional properties, but not to 
exceed 75% of replacement value, (d) at 75% of par 
value of Tri-City Ry. & Light Pfd. stock or Chatta- 
nooga Gas Co. Pfd. stock redeemed or purchased. Ex- 
cept for refunding of underlying bonds, additional 
bonds may be issued only when net earnings for the 
preceding twelve months have been at least one and 
one-half times total interest charges of (1) this issue, 
and bonds applied for, and (2) the fixed charges of the 
subsidiary companies. No additional securities of 
subsidiary companies may be issued unless immediate- 
ly acquired and pledged under the lien of the First 
and Refunding Mortgage. The $11,000,000 First & 
Refunding bonds outstanding do not include the bonds 
pledged as collateral to the First Lien & Consolidated 
6s, Series “A” and the 544% Series of 1924. 


Callability—Subject to call in whole or in part on 
any interest date at 102% and interest upon 60 days’ 
notice. 

Maintenance and Depreciation Fund—Beginning in 
1917, and each year thereafter, the company agrees to 
pay to the trustee or to expend in betterments, im- 
provements and new property (for which no bonds are 
issuable), an amount equal to 2% of the bonds which 
have for six months or more been outstanding. Any 
money so paid to the trustee may also be applied to 
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the redemption of the bonds. Maintenance and depre- 
ciation reserve on Dec. 31, 1927, was $2,907,600 or 
26.43% of the total amount of First and Refunding 
bonds owned by the public. re 

Security—Assumed by The United Light & Power 
Gol 
erties which are owned in fee, viz.: Cedar Rapids Gas 
Co., Chattanooga Gas Co., Fort Dodge Gas & Elec- 
tric Co., La Porte Gas & Electric Co,, Peoples Gas & 
Electric Co., and Ottumwa Gas Co., and by a first lien 
upon the property of the Cedar Rapids.& Marion City 
Railway Co. through deposit with the Trustee of all 
the outstanding bonds. All of the capital stocks (ex- 
cept directors’ qualifying shares) of these companies 
are owned by The United Light & Power Co. and 
deposited with the Trustee as additional security. 
rdditionally secured by deposit of $15,600,000 face 
value First & Refunding 5% bonds of The Tri City 
Ry. & Light Co. (total issue, $19,801,000), $8,914,800, 
of the Common stock (total issue, $9,000,000) and 
$208,800 of the Pfd. stock (total issue, $3,000,000) of 
the same company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax re- 
funded. 

Original Offering—First publicly offered ($4,300,- 
000) in July, 1912, by N. W. Halsey & Co., Russell, 
Brewster & Co., New York and Chicago, and Conti- 
nental & Commercial Trust & Savings Bank, Chicago, 


at 921%4 and interest; $500,000 additional offered in 


May, 1919, by Bonbright & Co., Inc., at 90% and in- 


terest. 


(2) | 
911,010,000 UNITED LIGHT & RAILWAYS CO. FIRST LIEM 
AND CONSOLIDATED GOLD SERIES “A” 6s; DUE APRIL 
1, 1952 
Dated April 1, 1922. 
Interest Payable April and October 1, at The New 
York Trust Co., New York. 


Denominations—Coupon, $100, $500 and _ $1,000; © 


principal may be registered; interchangeable denom- 
inations. Fully registered bonds of $1,000 and mul- 
tiples. Coupon and fully registered bonds interchange- 
able in $1,000 or multiples. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Issued, $11,010,000. 

Until the satisfaction of the First and Refunding 
Mortgage due June 1, 1932, additional bonds may 
be issued only upon deposit with the Corporate Trus- 
tee of an equal face amount of First and Refunding 
Mortgage 5% Gold Bonds. Upon the satisfaction of 
the First and Refunding Mortgage due June 1, 1932, 
additional bonds may be issued only under the follow- 
ing conditions: | 

(a) For 80% of the cost or fair value, whichever is 
less. of hereafter acquired property, or of additions, 
betterments, etc., to the property of the company or a 
subsidiary company, but only when net earnings, as 
defined in the mortgage, have been at least 134 times 
the annual interest charges on all First Lien and Con- 
solidated Mortgage bonds outstanding, including those 


to be issued, and Convertible Debentures due 1926, — 
plus the annual interest charges on all underlying 


bonds and all annual prior charges, as defined in the 
mortgage, of subsidiary companies, excluding charges 
on securities, pledged under this mortgage or any un- 
derlying mortgage. 

(b) For acquiring underlying securities then out- 
standing, at specified ratios, but not exceeding par for 

ar. 
Bosit with the Corporate Trustee of an equal face 
amount. of obligations of the United States Govern- 
ment or cash. 

Purpose of Issue—The proceeds from the sale of 


these bonds, together with the sale of additional capital _ 


stock, were used to refund the Collateral Trust First 
Lien 5% bonds of Tri-City Railway & Light Co. (a 
subsidiary), due April 1, 1923, the 7% Bond Secured 


Secured by a direct first mortgage on the prop-- 


At all times bonds may be issued against the de- 
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Gold Notes of the Company, due April 1, 1923, which 
latter Notes were called and paid Oct. 1, 1922, and to 
partially reimburse Company for expenditures for ad- 
ditions and betterments to its properties. 

Callability—Subject to call in whole or in part on 30 
days’ published notice at any time on or after April 1, 
1947, up to April 1, 1948, at 103; thereafter at 1% less 
each year up to April 1, 1950, and thereafter at 100; 
plus accrued interest in each case. 

Maintenance and Depreciation Fund—See under de- 
scription of First & Refunding Gold 5s (paragraph 1). 

Security—Assumed by The United Light & Power 
Co. Secured by a direct mortgage lien upon important 
properties and by pledge of all securities of subsidiary 
companies, as defined in the mortgage, now owned by 
the United Light & Railways Co. or hereafter ac- 
quired, subject only to existing liens. Further secured 
by deposit of $11,010,000 First and Refunding Mort- 
gage 5% Gold bonds of the Company. These pledged 
bonds of the Company are secured by a first mort- 
gage upon important properties and by pledge of all 
securities of subsidiary companies owned by the 
United Light & Railways Co. as required by the terms 
of that mortgage. 

No additional First and Refunding Mortgage 5% 
Gold Bonds or securities of subsidiary companies, as 
defined in the mortgage, may be issued unless imme- 
diately acquired and pledged under this or an under- 
lying mortgage. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania State Tax of 4 
mills refunded upon application within 60 days, and 
the Connecticut State tax up to 4 mills annually. 

Legal Opinion—Winthrop & Stimson, New York 
(for the Bankers), and Humes, Buck & Smith, New 
York (for the Company). 

Original Offering—First publicly offered ($7,000,- 
000) in April, 1922, at 9334 and interest, to yield over 
6.45% ; $1,000,000 additional in March, 1923, at 97 
and interest to yield over 6.20%; in July, 1923, $1,- 
000,000 more were offered at 96 and interest to yield 
644%; and in Dec., 1923, $1,000,000 additional were 
offered at 95 and, interest to yield 636%, by Bon- 
bright & Co., Inc., New York, etc. 


(3) 
$6,996,100 THE UNITED LIGHT & POWER CO. FIRST LIEN & 
CONSOLIDATED GOLD 514s; DUE APRII 1, 1959 


Dated April 1, 1924. 

Interest Payable April and October 1, at The New 
York Trust Co., New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $100, $500 and $1,000; registerable 
as to principal only. Fully registered bonds of $1,000 
and multiples; coupon and fully registered bonds in- 
terchangeable in $1,000 or multiples. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—The proceeds of the sale of 
these bonds were used to reimburse the company for 
construction expenditures and to provide for the en- 
largement of its electric power business, and for other 
corporate purposes including the retirement of certain 
underlying bonds. : 

The mortgage provides that the First Lien and 
Consolidated Mortgage bonds may be issued in 
series, bearing such rates of interest, maturing 
on such dates, redeemable on such terms and contain- 
ing such other rights and limitations permitted by the 
mortgage as the company may determine prior to the 
issue thereof. Additional bonds may be issued only 
upon deposit with the trustee of an equal face amount 
of First & Refunding Mortgage Gold 5s. Except for 
First & Refunding Mtge. bonds now issued or to be 
issued for the purpose of refunding underlying securi- 
ties, no First & Refunding Mtge. bonds may be issued 
as a basis for issuing First Lien & Consolidated Mtge. 
bonds, unless net earnings, as defined in the mortgage, 
for any twelve months’ period within the preceding 
fourteen months have been at least 134 times the 


annual interest charges on all First Lien, & Consoli- 
dated Mtge. bonds outstanding, including those to be 
issued, and Convertible Debentures due 1926, plus the 
annual interest charges on all underlying bonds and 
all annual prior charges as defined in the mortgage, of 
subsidiary companies, excluding charges of securities 
pledged under this mortgage or any underlying mort- 
gage. Upon the satisfaction of the First & Refunding 
Mtge. due June 1, 1932, additional bonds may be is- 
sued only under the following conditions: (a) for 80% 
of the cost or fair value, whichever is less, of hereafter 
acquired property or of additions, betterments, etc. to 
the property of the company or a subsidiary company. 
but only under the above restrictions as to earnings; 
(b) for acquiring underlying securities then outstand- 
ing, at specified ratios, but not exceeding par for par. 
At all times bonds may be issued against the deposit 
with the Trustee of an equal face amount of obiiga- 
tions of the United States Government or cash. 

Maintenance and Depreciation—In accordance with 
the terms of both the First & Refunding Mtge. and the 
First Lien & Consolidated Mtge., the company must 
expend or set aside at least 124%% of gross earnings 
for maintenance and repairs or for renewals or rep!ace- 
ments to the properties. Any part not used for such 
purposes may be expended for additions, extensions 
and improvements to the properties, but such expendi- 
tures may not be used as the basis for issuing addi- 
tional bonds. 

Callability—Subject to call in whole or in part on 
thirty days’ notice during the first five years at 107%; 
during the second five years at 105; thereafter at 1% 
less during each five year period until March 31, 1954; 
during the succeeding two and one-half years at 100”, 
and thereafter at 100, plus accrued interest in each 
case. 

Security—These bonds are a direct mortgage lien 
upon important properties and by pledge of all secu- 
rities of subsidiary companies now owned by The 
United Light & Power Co. or hereafter acquired, sub- 
ject only to existing liens. They are further secured 
by deposit of $7,073,400 First and Refunding Mort- 
gage 5% bonds. No additional First & Refund- 
ing Mtge. 5s or securities of subsidiary companies, as 
defined in the mortgage, may be issued unless imime- 
diately acquired and pledged under this or an un‘er- 
lying mortgage. Upon the satisfaction of the First 
& Refunding Mtge. due 1932, the First Lien & Consol- 
idated Mtge. will be a first lien, either directly or 
through collateral, on the plants and equipment of the 
company and all its present subsidiary companies then 
owned. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. The Pennsylvania four mills tax 
and the Connecticut State tax up to four mills re- 
funded. 

Legal Opinion—Winthrop & Stimson, New York 
(for the Bankers), and Humes, Buck & Smith, New 
York (for the Company). 

Original Offering—First publicly offered ($3,500.- 
000) in May, 1924, at 90 and interest, yielding 6.20%, 
by Bonbright & Co., Inc., New York, etc. 

Price Range— 


1927 1926 1925 1924 
Fi eclrowes | a era YS oti n crs oe tees 101 99 9714 93 
Bios, 2G LOG aan Se BY oe ees. 98 96 90% 91 
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$2,864,000 UNITED LIGHT avons ve COMPANY DEBEN- 

TURE GOLD 6s, SERIES “A”; DUE JANUARY 1, 1973 

Dated January 1, 1923. 

Interest Payable January and July 1, 
York Trust Co., New York. 

Denominations—Coupon (principal may be regis- 
tered) in interchangeable denominations of $100, $500 
and $1,000, and fully registered $1,000 and multiples; 
coupon bonds of $1,000 and fully registered bonds in- 
terchangeable. 

Trustee—The New York Trust Co., New York. 


at The New 
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Provisions of Issue—Issued, $2,900,000, of which 
$36,000 held in treasury. Issued under an Agreement 
dated Jan. 1, 1923, providing that Gold Debenture 
Bonds may be issued in series, the respective series 
other than Series “A” bearing such rates of interest, 
maturing on such dates, redeemable on such terms, and 
containing such other rights and limitations permitted 
by the Agreement, as the company may  deterznine 
prior to the issue thereof. The Agreement also pro- 
vides, among other things, that no additional Gold 
Debenture Bonds may be issued under said Agreement, 
except for refunding Debenture Bonds of another 
series at par for par, unless the net income, as defined 
in the Agreement, for twelve calendar months within 
the preceding fifteen calendar months shall have been 
not less than one and three-quarters times the annual 
charges on all the indebtedness of the company, in- 
cluding the Debenture Bonds then to be issued, and 
all annual prior charges, but excluding intercompany 
charges and charges on indebtedness, subordinated to 
the Debenture Bonds and on indebtedness to be con- 
currently paid off or the payment of which is provided 
for by funds deposited in Trust. Proceeds from the 
sale .of Series “A” Debentures provided funds for the 
retirement of the 8% Bond Secured Gold notes, due 
Nov. 1, 1930, but called for payment Feb. 10,1923. 

Callability—Subject to call in whole or in part’ on 
sixty days’ notice at 110 during the first fifteen vears 
(ending Jan. 1, 1938); thereafter at 1% less during 
each succeeding five-year period to and includin® the 
45th year; thereafter at 1% less during’ each 4uc- 
ceeding year to and including the 48th year and there- 
after at 100; accrued interest added each case. 

Security—A direct obligation of the company, but 
not secured by mortgage. Assumed by The United 
Light & Power Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company will refund upon appli- 
cation within 60 days, the Pennsylvania Four Mills 
Personal Property Tax,..and the Connecticut Four 
Mills State Tax. ?* 

Legal Opinion—Messrs. Winthrop & Stimson, New 
York (for the bankers), and Messrs. Humes, Buck & 
Smith, New York (for the Company). 

Original Offering—Series “A” 6s ($2,500,000) pub- 
‘licly offered in Jan., 1923, at 90 and interest to yield 
6.70%, by Bonbright & Co., Ine., New York, etc. 
$6,000,000 THE UNITED mera POWER COMPANY GOLD 

DEBENTURES, 644% SERIES OF 1924; DUE MAY 1, 1974 


Dated May 1, 1924. 

Interest Payable May and November 1, at The New 
York Trust Co., New York, and in Chicago. 

Denominations—Coupon debentures in interchange- 
able denominations of $100, $500 and $1,000; principal 
may be registered. Fully registered debentures of 
$1,000 and multiples. Coupon debentures. of $14,000 
and fully, registered debentures interchangeable. 

Trustee—The New York Trust Co., New. York. 

Provisions of Issue—These debentures are the di- 
rect obligation of The United Light:& Power Co. and 
are issued under.an agreement, dated Jan. 1,.1923.,:The 
agreement provides, among other things, that no. ad- 
ditional debentures may be issued undez said Agree- 
ment, except for refunding debentures of another saries 
at par for par, unless the net income has been at least 
134 times the annual interest charges on all indebted- 
ness of the company, including the debentures then to 
be issued, and all annual prior charges, excluding in- 
ter-company charges and charges. on indebtedness 
subordinated to the debentures and on indebtedness 
the payment of which is concurrently provided for. 

Callability—Subject to call as a’whole or in part on 
60 days’ published notice, at 110 during: the first fifteen 
years (ending May 1, 1939); thereafter at 1% less 
during each succeeding five-year period to and inelud- 
ing the 45th year; thereafter at 1% less during each 
succeeding year to and including the 48th’ year and 
thereafter at 100; plus accrued interest in each case. 


Tax Provisions—Company pays Normal Federai In- 


come Tax up to 2%. Company will refund upon appli- 
cation within sixty days, the Pennsylvania Personal 


Property tax to the extent of the present rate of 4 


mills, and the Massachusetts Income tax; not exceed- 


ing 6% per annum on income derived from the deben- _ 


tures. ; 


Legal Opinion—Winthrop & Stimson,’ New York, 


and Humes, Buck & Sraith, New York. 


s saa 


Original Offering—First publicly offered ® ($1,000- 
000) in May, 1924, at 95 and accrued interest, to yield | 
about 6.90%, by Bonbright & Co., Inc.) New York) tc am 
$5,000,000 additional offered’ by the’ same fitm in Noy... 


1924, at 95 and interest, "to yield over 6.85%. ° 
Price Range— 4 erushiaad tame 


Bhiehosk aeacdtdie kK Loy Brtsad. CEERI RS eS 102%. 99% 97% 
[Pron W ther rep See espe eee Mice ets 


(©) 


$4,873,000 THE UNITED LIGHT & POWER CO. 5%4% GOLD 


NOTES; DUE SEPTEMBER 1, 1928 

Dated, March 1, 1925: 

Interest Payable Match 
New York Trust Co., New, York, and iChicago. 


Denominations—Coupon (notes in interchangeable | 
denominations of $500 and $1,000); principal may be 


registered. : 2p 
Trustee—The’ New York Trust Co. New Vor? 


Purpose of Issue—The proceeds of this issue was | 
used to pay indebtedness incurred in ‘the purchase of ~ 
Company | 


the interest in American Light & ‘Traction 
Common stock. 


Callability—Subject to’ call, in whole or in’ part, at 7 
option of the Company, on 30 days’ published notice | 
at 101% during the first year; at 101 duting the next || 
year;,and thereafter. at 100; plus accrued interest in| 


each case. 


Sinking Fund--The Company covenants that it will ® | 
deposit on March 1 of each year as a sinking fund wvith )) 
the Trustee the sum of $750,000. Monies in this fund, © ) 
as per terms of agreement, are to be used for the pur- | 
chase of Notes of this issue at not to exceed 100 and in- | 
Notes so purchased are toebe retired and can- | 
celled. Upon the ‘expiration’ of 30 days any unex- | 
pended balance remaining in this Fund shall revert to 4 


terest. 


the.Company. 


Tax Provisions—Company pays Normal Federal In- — 
come Tax up to 2%, and will refund upon application © 
within sixty days, the Pennsylvania Personal Proper- | 
ty Tax to the extent of the present rate of four mills, || 
and the Massachusetts Income, Tax, not.exceeding 6% ~ 


per,annum on income.derived from the Notes... - | 


Legal Opinion—Winthrop & Stimson, New. York >| 
(for the Bankers), and Humes, Buck & Smith, New — 


York (for the Company). | 


Original Offering—First publicly offered ($5,090,- 4 
000) in March, 1925, at 99 and accrued interest, to 
yield ahout 5.80%, by, Bonbright & Cou, Ae Cua 


York, etc. 
Price Range— 


High £0 FOI e Tet Oil | 2 OL LONS Po teres 10034 10024 100 
MR ve with < and pae tol ot heads nan ge be eat oe 9934.99 98% 


(7) fF Pentel S 

$12,500,000 THE UNITED LIGHT & POWER CO. GOLD DE- 

BENTURES, 6% SERIES OF 1925, DUE NOVEMBER 1, 1975 
Dated November. 1; 1925, ; VO BE 


Interest Payable May and November 1) at The New 


York Trust Co:, New York, and in Chicago. 


Penominations—Coupon, $100; $500. and $1,000; 
registered ;- denominations inter- 


principal “may be 
changeable. 
Trustee—The New York Trust Co!) New York. 
Provisions of Issue—These debentures are the direct 
obligations of The United Light & Power Co. Addi- 
tioval Gold Debentures ‘may be issued ‘in series, the 


respective series other than the Series of 1925, bearing — 
such rates of interest, maturing on such dates, redeem- *. 
ab'c on such terms and containing such other rights _ 


and September tat The ‘ 


1927 1936 1925 


1927/1926 1925 1924 | 
947% 
98% 09534, 9214 93% 


eS 


i 


~ and limitations permitted by the Agreement as the 


Company may determine prior to’ the issue “thereof! 
The Agreement also provides, among. other things, that 
no additional Debentures may be issued thereunder, 
“except for refunding Debentures of another series, par 
for par, unless consolidated netincome of Company and 
its controlled companies (as defined in the Agreement) 


_ after deducting all operating expenses and taxes, all in- 
terest and dividends on securities of controlled com- 
‘panies held by public and minority stockholders, share 
_ of undistributed earnings of controlled companies shall 


shave been at least two times annual interest'charges 


on all indebtedness of The United Light & Power Co., 
» inciriding the Debentures then to be issued, but ex- 
_ cluding charges on indebtedness subordinate to the 
_ Debentures;and on indebtedness to be concurrently 


paic off or the payment-of which is provided for by 
furds deposited in trust. Company covenants that 
so long as any, Debentures are outstanding it will 
not issue any unsecured obligation. maturing more 


than five years from date of issuance thereof except 
under the Agreement. 
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110) during: thesfirst.15.-years«(ending November» 1, 
1940); thereafter at 1% less during each succeeding 
5 year period to and including the 45th year ; thereafter 
at 1% less during each succeeding year to and includ- 
ing the 48th year, and thereafter at 100; plus accrued 
interest in each case. 

‘Security—A direct obligation of Company; but: not 
secured by mortgage. 

Tax Provisions—Company, pays, Normal Federal 
Income Tax up to 2%, and will refund upon application 
within 60 days after payment, the Pennsylvania Per- 
sonal: Property. Tax to the extent-of 4 Mills:and the 
Massachusetts Income Tax, not exceeding 6% per 
annum on income derived from the Debentures. 

Legal Opinion—Winthrop & Stimson, New York 
(for the Bankers) and. Humes, Buck & Smith, New 
York (for the Company). 

Original Ofering—First publicly offered ($12,500,- 
O00 Series of 1925) in November, 1925 at,92 and in- 
terest to yield about 6.55% by, Bonbright & Co., Inc., 
New York, ete. 

Price Range— 


ehets B CE ofc BS co & 0 © o TAS Oud Gis Bh 0 6 © efvve we ssphe 


me : = : 192 926 25 
Callability—Series of 1925 Debentures are subject igh) 000 0-0) c)icv 1009459) G2 
to call as a whole or in part upon 60 days’ notice at Low ......5..... PERS, SUE OS- T9300 94 90 91 
COMBINED OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
} ; 1927 1926 1925 1924 1923 1922 
RS EY rr cr 4,850,604,000 4,632,267,709 3,609,672,600 2,320,884,800 2,255,529,800 2,049,487,500 
~ Kilowatt hours of electric energy sold ...... 973,641,057. 799,857,084 719,300,169 649,107,711 213,219,912 — 181,457,;340 
» Revenue passengers carried—city railways .. 87,438,631 91,156,704. 86,447,678 24,904,632 28,512,533 28,225,428 
» Rev. passengers carried—interurban railways 1,137,390 1,214,668 1,449,698, - 2,238,555 2,116,365 2,041,133 
i Number of gas meters in service ........... 149,374 141,394 132,895 70,923 69,366 67,491 
| Number of electric meters in service ........ 338,382 322,148 296,337 58,482 57,122 53,915 
Hy INCOME ACCOUNT (THE UNITED LIGHT & POWER CO.), YEARS ENDED DECEMBER 31 
' 1927 1926  , 1925 1924 1923 1922 
’ Earnings available on stocks of sub. cos. .... $8,593,683 $73507,941 $6,584,324 $1,981,391 $2,075,025 » $1,859,125 
t Dividends and interest receivable ........... 3,696,131 2,902,513 1,950,095 1,465,417 1,246,780 973,933 
_ Salaries and miscellaneous earnings ........ 1,334,012 1,034,474 2,550,574 1,333,103 aeoUD2 593,191 
; Nd ct woe Oo URL A, 
Beers GATES E ly YH. 05.45)... ick Nv he ec $13,623,826 . $11,444,928 $11,084,993 . $4,779,911 $4,146,857 © $3,426,249 
MEPEMOCTISES WOSATGT. ... \c.nG... hos POA E eo. 577,695 762,812 644,496 409,770 394,548 390,429 
™ faxes, general and Federal ................ 59,185 59,376 52,805 30,725 31,995 26,159 
7 pie ee eed —_—_ ae 
Net GAtIee. Tlf os BR PAO. cad $12,986,946 $10,622,740 $10,387,692 . $4,339,416 $3,720,314 $3,009.66] 
' Interest on first and refunding bonds ....... $550,000 $550,000 $550,000 $550,000 $550,057 $571,424 
7 Interest on first lien and consol. bonds Series 
BS PORE IE OAS 6 x} ODI... OSG EORLe Vf 660,600 660,600 660,690 662,24) 493,713 85,568 
_ Interest on first lien and consol. bonds Series 19. 
et ee Se. eee 384,785 377,305 296,686 PAU GOT iy vc a be. 
~ Interest on 10-yr. 6% convertible debentures . > oe ee ene 99,400 119,280 119,280 119,538 120,000 
imeetiterest on Series’ “B” 7% notes .....:...006 us jee nnel One bes \. | vs cpbhakte., fo Que tees | ne eM: 56,288 
eerreeeran f-yr, S96 Notes 4.6) -p.viace nd ceil) “eroch-Delemeadl | RR ae ae Oa og 15,752 148,692 
_ Interest on 6% Debentures Series “A” ...... 170,336 168,600 165,750 165,000 138,750 5) S.Ghane 
’ Interest on 64% Debentures, Series of 1924 . 390,000 390,000 390,000 Si 4ive ae || eee 
) Interest on 3%4-year 514% Gold Notes ...... 268,015 269,574 TSE ESAS TSS le aa SA Crp Sb 
_ Interest on 6% Debentures Series of 1925 ... 750,000 750,000 SU Oee Melee ee, ee ee 
@einterest onecommercial loans ... ssieeeereens 695,989 493,969 321632 22,145 42,880 27,263 
Be, Auveiiapie fOr dividends 2.72 4.«escnee $8,742,915 $6,863,292 $7,614,736 $2,642,039 $2,359,624 $2,000,426 
_ Dividends Prior Pfd. stock (The U. L. & Rys. 
REDD). iy... - sbonedas Dawe 736,411 581,561 500,144 236,599 171,546 81,124 
ix bit $8,006,504 $6,281,731 $7,114,586 $2,405,440 $2,188,078 $1,919,302 
' Dividends on Class “A” Pfd. stock (The U. 
Deena Power! Coz). ..-... 20... . «cas lobenpp tees 1,041,285 1,009,762 887,660 656,500 606,773 606.481 
Dividends on Class “B” Pfd. (The U. L. & 
I , . meets cece - 40 an adits ed 307,080 319,770 324,000 285,500 271,940 120,050 
BemmMpiist. cot)... oot oe $6,658,139 __ $4,952,199 $5,902,926 _ $1,463,440 $1,309,365 $1,192.71 
Credits to depreciation reserve from current — 
Me earnings of subsidiary.cos. ......07. 00.0% 3,478,112 3,267,811 2,997,609 514,665 503,868 696,423 
_ Maintenance (see table following) ........... 2,529,183 2,436,347 2,320,299 819,599 — 810,722 776,504 
Total maintenance and depreciation from cur- a i es eee SEO TS MD ETE IT PTS TO HI IENOS | SABA 
Mee, rent ‘earnings .<....”... lebiatrecgthis Ato yoy $6,007,295 $5,704,158 $5,317,908 ~— $1,334,264 $1,314,590 $1,472,927 
; Maintenance, depreciation and other reserves. $19,013,821 $16,770,581 $13,195,353 $2,863,965 $2,874,882 — $2,664,941 
Mepenidivided surplus...) 0. eae 5,564,932 1,239,810 2,269,350 1,135,442 1,009,068 758,958 
. pox otal surplus and reserves -4...%.% i os $24,578,753 $18,010,391 $15,464,703 $3,999,407 $3,883,950 $3,423,899 
Times All Interest Earned ................ 3.06 *2.82 ua 2.56 2.72 2.98 
-*Earnings Per Share— 
e» Class BPA Mrelerred, «« +.si: sa wom eid ove eee $49.89 $39.83 $45.67 $23.81 $21.59 $18.94 
Meemass “” Proferred . a5 x. ++ +e. qspae one 90.72 68.67 81.55 $21.59 46.39 38.53 
¥ 2.23 +1.69 9.86 +6.19 29.09 30.19 


~ Common 


in 1926 over 1925. 
hare or $8.45.- 


*Before depreciation and amortization. }In the conversion of stock from $100 par to a no-par basis in 1924, the “B” Pfd. 
ares were doubled, and the Common stock was multiplied five times. 
The Comparable figures of earnings per share of Common for 1926, is, therefore five times $1.69 per 


The Common shares were again increased five times 
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COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES OF SUBSIDIARY COMPANIES OF THE UNITED LIGHT & 
POWER CO., YEARS ENDED DECEMBER 31 


: 1927 1926 41925 *1924 1923 ; 1922 
Gross “€arningS, 04 ate ch tonealein fein a ears $43,599,338 $42,144,980 $36,742,023 $11,896,915 $12,140,423 $11,638,901 
Operatingexpenses>. Or. .. beech oer 19,477,735 19,883,850 16,492,927 6,421,778 6,628,184 6,465,875 
Net ,€aknin gS: cuts obssouktvice cae Rees che eee $24,121,603 $22,261,130 $20,249,096 $5,475,137 $5,512,239 $5,173,026 
Maintenance i005tto-3.26). AEE Be cc hee 2,529,183 2,436,347 2,320,299 819,600 810,722 776,504 
$21,592,420 $19,824,783 $17,928,797 $4,655,537 $4,701,518 $4,396,522 
Taxes, general’ and) Federal... 5... .s30.:.0.; 3,328,923 3,343,313 2,916,668 786,224 816,239 749,127 
Net after taxes and maintenance ............ ya 
$18,263,497 $16,481,470 $15,012,129 $3,869,313 $3,885,279 $3,647,395 
Isiterestjand :dividends $0551). Sitecees ee ys 9,424,064 8,751,368 8,185,816 1,870,729 1,790,522 1,770,852 — 
Surplus on stock of subsidiary companies .... $8,839,433 $7,730,102 $6,826,313 $1,998,584 $2,094,757 $1,876,543 


*Before inclusion of earnings receivable from subsidiary companies of Continental Gas & Electric Corp. and Brooklyn 
Borough Gas Co. {fIncludes Continental Gas & Electric Corp.and Brooklyn Borough Gas Co. earnings. 


Note.—In 1922 the gross earnings and operating expenses of the subsidiary companies include inter-company transac- — 


tions to the amount of $1,565,817, of which $413,323 represents electric power to subsidiary railway properties. 

Note.—In 1923 the gross earnings and operating expenses of the subsidiary companies include inter-company transac- 
tions to the amount of $1,565,967, of which $386,341 represents electric power sales to subsidiary railway properties: 

Note.—In 1924 the gross earnings and operating expenses of the subsidiary companies include inter-company transac- 
tions to the amount of $1,615,333, of which $366,093 represents electric power sales to subsidiary railway properties. 

Note.—In 1925 the gross earnings and expenses of subsidiary companies include inter-company transactions to the amount 
of $1,690,727, of which $352,665 represents electric power sales to subsidiary railway properties. 

Note.—In 1926 the gross earnings and expenses of subsidiary companies include inter-company transactions to the amount 
of $2,030,541, of which $432,576 represents electric power sales to subsidiary railway properties. 

Note.—In 1927 inter-company earnings and expenses have been eliminated. 

THE FOLLOWING COMPARATIVE STATEMENT INDICATES THE SOURCES OF REVENUE OF SUBSIDIARY COM- 
PANIES, BOTH GROSS AND NET, AND THE PERCENTAGE OF EARNINGS IN EACH CLASS OF 
SERVICE TO THE TOTAL 


% of % of % of —@% of 
Gross earnings— 1927 Total 1926 Total 1925 Total 1924 Total 
(SoS Salesman tcc... valu Macular $6,410,711 14.03 $6,028,565 1431S S4/7 ice 13.00 $3,104,721 26.10 
Residuals measur: « « sesnyos ce fee MOL SL ror 142,330 34 123,072 coo 87,026 73 
Electric sales .. ee 28,269,236 61.87 25,215,081 59.83 22,986,114 62.56 RS Ae 
Railways—City lines ...... t te : : 
Ralhways-—Interarbanua. fe 5,958,029 13.04 6,292,437 14.93 . 5,710,039 3 15.54 1032-736 8.68 
Heat"earniness. o.oo oe 1,125,345 2.46 1,101,727 2.61 1,019,369 © 2.78 205,677 1Je 
Miscellaneous |. 1.) 080 SS? *3,777,195 8.27 3,364,840 7.98 2,126,307 5.79 247,702 2.08 
Dotaligross.earoings 2... 2. $45,692,247 100.00 $42,144,980 100.00 $36,742,023 100.00 $11.896.915 100.00 
*Includes merchandise, appliances, etc., $2,570,421 in 1927; in previous years this item is included in “Miscellaneous.” 
% of % of % of % of 
Net Earnings— 1927 Total 1926 Total 1925 Total 1924 Total 
Gas (including residuals) .... $2,078,177 LL BS $1,854,326 11.25 $1,563,815 10.42 » ->$1,072;551 27.72 
EIsctricrhe tis. ore Ge pS Sf i 13,181,584 72g, 11,644,702 70.65 10,697,771 71.26 ‘een oo 
Railways—City lines ....... } 294, : 
Rysatnfesakban lines | 0. ‘ 1,246,225 6.82 1,364,969 8.28 1,134,099 1:35 198/821 $14 
PEA eee eet. < ie 256,677 1.41 200,411 1:22 241,683 1.61 48,762 1.26 
Miscellaneous 28 12%. 5 ee. *1 500,834 5.22 1,417,062 8.60 1,374,761 9.16 238,505 6.16 
Total net earnings ........ $18,263,497 100.00 $16,481,470 100.00 $15,012,129 100.00 $3,869,313 100.00 


*Includes merchandise, appliances, etc., $561,652 in 1927; in previous years this item is included in “Miscellaneous.” 
“CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31, 1927 
(The United Light and Power Company and Subsidiary Companies) 


Credit balance,alan.i il) 1927 Wane eerie, ces. men eae $1,239,810 Deductions: 
Add adjustment applicable to prior period ...... 87,453 Bond & note disc. & prior Pid. stock 
$1,327,263 expense: 0600 ea ae $925,534 
Prohtioryeantt927 2.8. ot ope ee pga As 3 208 $8,742,916 Less proportion applicable to minority 
Surplus applic. to stock acquired from minority int. 3,401,344 StOCK 6s. ee eee eee eee eee 12,169 $913,365 
Provision for depreciation .......... SF 55717 Sho 
Less proportion applicable to minority 
Stocknaent, lft. bot te Bee CE ee 79,061 3,478,112) 
Dividends paid and accrued: 
Priornadereferreda...0 te we eek eee 736,411 
Classi tA” Preferred.) ce 1,041,285 
Class’“B” Prefertéd: 7: 22004 Ace 307,080 
Common ustock cash): 7h (ase ‘ 1,430,338 
"ofall deductions. c-. cs... eden eee $7,906,592. 
Unappropriated surplus at Dec. 31, 1927 © 5,564,931 
etal ca. § are! int. big <5 ees SI: Cee eae ee $13,471,523 Open, Oe eG te ee $13,471,523 


CONDENSED CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(The United Light & Power Co. and Subsidiary Cos.) 


Assets— 1927 1926 1925 1924 1923 1922 
Plant, construction and investment account ag- 

gtregate of book<-value «..00)..58 ap. Gare Ha eied $239,463,754 $224,810,687 $232,060,595 $64,223,942 $59,074,039 $55,393,475 
Cashion, hand neted ne. «ss antag Gass nae Bee 11,607,510 4,683,109 5,569,520 3,106,596 970,974 823,827 
Accounts receivable, less reserve for bad debts. 4,634,222 4,121,918 5,453,380 858,970 833,324 855,180 
Bills récelvable ore wo orc ae eee ania rete 141,909 54,416 76,394 30,081 24,699 36,524 | | 
Contracts recemvable wo. . (ti ake « Adkww Sis Rai. cee 1,286 1,456 700 4,700 
Advances to controlled cos. & investments .... 2,592,572 2,530,211 8,223,063 1,031,656 996,649 445,127 
Stocks and bonds of other cos. (other public 

WHUTIES cides aw oul eke pute sean one ate ee 30,579,455 24,666,355 See eae 13,613,699%"\' 7 Rees ae ee 
Liberty bonds. o.0% . sO. 5 Se Cae NG eS ae OR ea Ri eto et OO ea aes a Oe 46,768 
Interest and dividends receivable ............. 355,621 258,560 167,281 19737, 1,893 12,359 
Supplies (coal, coke, oil, pipe, etc.) .. sai...) 4,290,689 4,410,880 3,898,132 1,026,905 15135,135 965,605 
Prepaid’ accounts 4); Abe. Leet de ed. ee Od A 500,395 491,535 466,626 125,579 120,866 104,062 
Special sinking and other funds .............. 841,628 671,244 500,114 3,386,786 1,287,613 2,278,429 
Items in suspense and open accounts.......... 246,036 324,844 143,570 149,545 107,630 230,874 


iotalvie, ies acu ian ae pe coer ences $295,253,791 $267,023,759 $256,559,961 $87,556,952 $64,553,520 $61,196,930 
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CONDENSED CONSOLIDATED BALANCE SHEET, DEC. 21 (Continued): 


Liabilities—_ 1927 1926 1925 1924 1923 1922 
Capital stock in hands of public: 
The United Light & Power Co.............. $43,854,407 $42,052,564 $39,506,567 $28,408,846 $20,880,291 $18,935,142 
Buvsidiary conmipanies 2)... 00) LOTT ae 48,061,861 42,706,826 38,114,253 1,630,558 2,767,299 2,863,399 
Funded debt: 
The United Light & Power Co. ............ 30,369,100 30,369,100 29,000,000 + #40,500,000 5. ! 9 art’: ty, sprrerr ty Farner 
United Light & Rys. Co. (Maine) .......... 24,874,000 24,830,000 24,810,000 24,760,000 24,831,500 19,042,400 
SICECIRICIELUCOCNITES!, Tn Seen en Me ee 1,988,000 1,988,000 1,988,000 2,000,000 
The United Light & Rys. Co. (Del.) ...... BEO00,0008 . AUT 09, DAB bo oD lal aS . LOO EG 
eubsidiaryicompanies) 2.0! 6.26. 2.6 oil. ele 82,779,200 74,920,050 75,154,450 6,592,300 6,990,300 10,374,000 
ee aOl ie DOES js oy) 0.3.< pia n's «lag teen gel | wwhoselolys Madre «.) FUG ens Oe) is ha atetloly touaus 1,598,900 
Meurenase money obligations, .,.2....005. esses es.) peweeerms 17,000,000 Be pe PR SA. RE OM Ne gemrascr, 34) 
sl ek Ls are lla aR ae AS ee eed | MA be OG ts ue aan a.t G, Sera bk a eee 
meaenemmpavaniessud: cos. 1S) ee a CR LOL PAL, TOO00T L AOUIE GP? [BELFER 2 Sites we 
ie) SMEs Rees Oe et en eee eee 24,500 1,665,000 13,989,650 500,000 552,821 535,821 
DI OnRer rhs, oi b!, (aassiay. GRA IO, REARMR. IO - sh12 Fhohotlano be tenbiaa ue phos w 126.000 Setaar eee ere 
ECON TCAs) | SS eae a ae ie Soe 1,279,104 1,963,756 2,753,480 539,247 588,925 725,236 
Paving taxes due within one year ............ 23,501 21,111 7,039 7,390 15,057 18,011 
Serestrecmd. due Jan. 1)... 6. ee 860,873 4079998 th Dee PAE AU SOS RIAD IST Sere ae? = RR es 
Adjud. claims & damages due within one year... = ........ 0 wee 2,174 PBZORIM HE RUS Wad Oca et 
EMER UEMSPPOS Seite d , > cis Male Ghic ws'i'hs phiga di eset $538,619 516,616 2,028 2,027 5,191 3,837 
RECN C Ce fle. sous ae. ne ol oe hanes 2,329,664 1,883,966 1,969,196 612,779 500,967 434,397 
LAT ft 21 a ee 1,167,883 1,154,719 2,196,006 722,392 701,895 640,159 
MCICUIRA ERUCRUCE TS | sin... ss Eevee cpa nies 1,177,734 1,173,652 1,208,216 447,241 367,996 271,710 
Meter and service deposits ............0.00 000s 1,856,069 1,907,801 1,447,330 263,553 260,920 255,700 
SOS) Oe ee a 37,318 39,69 123,866 18,153 13,149 9,039 
muntrecdspamimpy taxes vetc. |... 3. oly abe ti ee Cees ap 192,731 50,141 50,105 44,386 
Surplus of sub. cos., available for dividends tc 
muinoritvastockholders. iii i). <5... «oom «+ setsclen 374,646 349,599 367,799 13,089 29,153 20,894 
BeIGuriTY “SUED US| san, ais oe. 2 ie so TALS CA: epacee 6,066,558 6,050,521 £202,473), WotR dt OID) LGR rie) adage 
Reserve for depreciation, maintenance, etc. . 19,013,821 16,770,581 13,195,353 2,863,965 2,874,882 2,664,941 
mae Guloseeurplus’..);.. 0.0.6. 0.0 a, 5,564,932 1,239,810 2,269,350 1,135,442 1,009,068 758,958 
a TRAY 50 1a 6.0 0.5 4cciale| suey gu0hn, chain) Ooeme $295,253,791 $267,023,759 $256,559,961 $87,556,952 $64,553,520 $61,196,930 
*To finance investments in other public utilities converted into long term indebtedness during February and March, 1925. 
+Federal Income Tax. 
STATEMENT OF WORKING CAPITAL, DECEMBER 31 : 
Current Assets— 1927 1926 1925 1924 1923 1922 
BPMAIPOTUMNANIG CEC? rei). bo. oie siete sais valde devs $11,607,510 $4,683,109 $5,569,520 $3,106,596 $970,974 $823,827 
Accounts receivable, less reserve for bad debts.. 4,634,222 4,121,918 5,029,540 858,970 833,324 855,180 
Semmceamntsereceivaple.\unbilled ,..... Lucci. ook piesa s” | nopeatadeeale ADS S40) Me Fe wie. So Rarae CR ern |. oo aan Bas) vie at ste/e 
DSereCceryaplem eet. ee. el Ae 141,909 54,416 608,644 30,081 24,699 36,524 
DIPICtDMLECEIVADIE. Ji.88. 2k ee, BOAIOG Ve | PF. 1,286 1,456 700 4,700 
Advances to controlled Cos. & securities ...... 21592572 2,530,211 1,917,865 1,031,656 996,649 445,127 
Interest and dividends receivable .............. 355,621 258,560 167,282 resi 1,893 12,359 
es Te eee hee hale ties ane 4,290,689 4,410,880 3,898,132 1,026,905 1,135,134 965,605 
New advances for purchase of securities .. F GOG,000,58R YN: . P22Z4 OOTP ete ees a, Be Mead eet rier naa 
ST aig wrcig oe» + seve + aden teen $23,622,523 $16,059,094 $18,840,716 $6,057,401 $3,963,373 $3,143,322 
Current Liabilities— 
TESA cs) ey a gary oe hy ee $1,279,104 $1,963,756 $2,753,480 $539,247 $588,925 $725,236 
Beeractaedavaie: 10S. OS doe ea ie UPR > ae. Ger ONOC001Gfiisto.2. ORL ee. 2 ey cea 
RN Bi OS) Ss i Se 24,500 1,665,000 13,989,650 500,000 552,821 535,821 
est eG. x cacttixs dec weomemmoneth. i Beetcae cilencanbes. | anstiords 126.000; - «5 ceeucast 
eving taxes due within one year-..........-:25, .. saetetare 21,111 7,039 7,390 15,057 18,010 
Adjudicated claims and damages due within 
Bereresem MO barns tsi) i412 8 SOME . SPP. eo | RE a 2,174 1,829 3,162 3,062 
mererest; Gridivdatiueyjan. (1 a5 igs cio nce aflablel ests 860,873 AO 90 Ona ee ee gcd cue ty SUR eae te Renae Oe Spee 
BPO TECUTTENEITADILITICS _. 02.2 4. «510 oer + Saepe on RII ML od ae lo awesome pete of 2,028 2,027 2,029 775 
MN STe ee. es ee ee ahs ee pe 2,329,664 1,883,966 1,969,196 612,779 500,967 434,398 
Taxes accrued (general and Federal) ......... 1,706,503 1,671,335 2,196,006 722,392 701,895 640,159 
MIRON OAMACETOEY ty 1 cu toi 6). vce a2). agprmede s 1,177,734 1,173,652 1,208,216 447,241 367,996 271,710 
| SOS OF i Cog a a eee eee eee 37,319 39,697 123,866 18,153 13,149 9,039 
SPREENE PAPO TSR 2ST Oa $7,415,697 $8,826,516 $23,151,655 $2,851,058 $2,872,001 $2,638,210 
mee working /iCapital (qin)... 2s ausies ae iebalen $ 16,206,826 $7,232,578  *$4,310,939 $3,206,343 $1,091,372 $505,112 
*Debit. +In process of refunding into long-term indebtedness as of Dec. 31, 1925. 
Officers: Cyrus S. Eaton, Chrm. of Board, Cleve- Inglis, Cleveland, Ohio; John S. Brookes, Jr., H. H. 


land, Ohio.; Richard Schaddelee, Pres.; B. J. Denman, 
V-P. & Gen. Mer., William Chamberlain, V-P. & Gen. 
Counsel; L. H. Heinke, V-P., Sec. & Treas.; F. F. Kel- 
ley, B. J. Olsen, Asst. Sec’s & Asst. Treasurers, Chi- 
cago, Ill.; M. E. Armstrong, Asst. Sec. & Asst. Treas., 
New York; H. E. Weeks, Asst. Treas.; H. E. Littig, 
Asst. Sec., Davenport, Iowa. 

Executive Committee: Glenn M. Averill, Chairman; 
John St. C. Brookes, Jr., William Butterworth, Wil- 
liam Chamberlain, B. J. Denman, Cyrus S. Eaton, 


‘L. H. Heinke, H. B. Rust, Richard Schaddelee. 


Directors: Cyrus S. Eaton, Chairman; Richard 


oo 


McClintic, H. B. Rust, Pittsburgh, Pa.; William But- 
terworth, Moline, Ill.; Glenn M. Averill, William 
Chamberlain, B. J. Denman, L. H. Heinke, Richard 
Schaddelee, Chicago, Ill.; R. B. MacDonald, Daven- 
port, lowa; C. H. McNider, Mason City, lowa; Joseph 
F, Porter, Kansas City, Mo.; C. C. Slater, Columbus, 
Ohio; Landon K. Thorne, Edgar M. Williams, New 
York. 3 

General Office, The Bankers Bldg., Chicago, IIl. 
Operating Headquarters, Davenport, Iowa; Kansas 
City, Mo.; Columbus, Ohio, and Lincoln, Neb. Cor- 
porate Office, Calvert Bldg., Baltimore, Md. 


am 


THE UNITED LIGHT AND RAILWAYS COMPANY 
(Controlled by The United Light & Power Co.) 


History—Incorporated Sept. 8, 1920, in Delaware. 
Organized as a financing and holding corporation, to 
acquire and hold stocks, bonds and other securities 
of public utility operating companies, and to finance 
same; to buy, build, lease, or otherwise acquire plants 
for the production of gas, electricity, heat, ice, the 


storage and distribution of water, etc., and to deal in 
the securities of other corporations. 

The United Light and Railways Company owns all 
of the stock (no bonds issued) of The Riverside Power 
Manufacturing Co., which company operates an elec- 
tric power generating station on the west bank of 
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the Mississippi River above Davenport, Iowa. The 
initial installed capacity of this station is 25,000 k.v.a 
with an, ultimate capacity ..of 200,000, h.p. 
unit) was put in service in the fall: of 1925, 
plant was designed and erected by the Engineering 
Department of me United Light & Power Company, 
and is of the latest design. The initial cost is about 
$3,000,000 and when fully developed and equipped. 
will’ represent an investment of between ten. and 
twelve millions of dollars. 

Controls, through ownership of approximately 99% 
of the Common stock, the Brooklyn Borough Gas Co., 
Serving the 31st Ward of Brooklyn, New York, and 
the suburbs of Coney Island, Manhattan Beach, Brigh- 
ton. Beach, and other growing residential RAN 
The customers of this company increased from 45,728 
in. 1926, to 52,019 in 1927; and sales of gas increased 
over 7,000,000 cu. ft 

Also controls, through ownership, of a majority of 
the Com. stock of the United Ohio Utilities Co.of Del., 
furnishing electric light and power in the cities of 
Circleville, Delaware, Chilicothe, Hillsboro, Gallipolis, 
Athens, Nelsonville, Pomeroy, Middleport, Jackson, 
and a number of other communities:.. United Ohio 
Utilities Co. owns all the Common anda large majority 
of the Pfd. stocks of Ohio Utilities Co., Ohio & West- 
ern Utilities Co., Southern’ Ohio Electric Co.; and 
their affiliated operating companies, “rhe merger, of 
these companies was) effected.as of, Jan.,1, 1928. 

The United Light and Railways Company also owns 
a substantial block of the Common stock of American 
Light & Traction Company, and a large: block of the 
stock of Detroit Edison Co. 

In Sept.,.,1924,:The United Light ;and Railways 
Company acquired by purchase 75% of the issued 
Common capital stock of Continental Gas & Electric 
Corporation, and has since acquired an additional 
amount and now owns in excess of 98% of the total 
Common stock of that corporation. 


CAPITAL STOCK 

‘Potal capital stock at December 31,1927, $47,957,000, 
consisting of $35,923,000 Common issued, $4,833,200 
7% Prior Pid.,--First ‘Series, and“ $6,819,293 6.36% 
Prior Pfid., Series of 1925.. Par of all ‘issues, $100. All 
the issued Common stock, except directors’ qualify- 
ing shares, is owned by the United Light & Power 
Co. (Md.). 

In addition. to» the $4,833,200 7%, Prior Pid: First 
Series outstanding above, $1,416,800 is held in treasury. 
In addition to the $6,819,293 6.36% Prior Pfd. Series 
of 1925 shown as outstanding, $506,700 is held in 
treasury. 


«The 7% Prior Pfd. stock, First Series, has been sold 


to employees of the operating companies’ under ‘the ’ 


direet control of The United Light & Power Co. and 
to customers of. those Companies, as an investment. 
The sale of this stock was begun about Oct. 1, 1920, 
and continued with increasing success to Aug. i 1925, 
when the stock: was withdrawn from sale and an issue 
of Prior Pfd., Series of 1925, bearing 6.36% dividends, 
was substituted: An organization of employees of sub- 
sidiary operating companies was effected and through 
this organization sales have been continuously made. 
First offered to employees and customers of the Com- 
pany’s services at par, $100 per share. On Dec. 1, 1922, 
the price was raised to $102 per share, and again on 
Jan. 1, 1925, to $102.50. The last raise to become effec- 
tive was on May 16,.1925, when the price was ad- 
vanced to $103 per share. 
was first offered at 96. The price was increased to 
97 in January, 1926, and again increased to par, $100, 
in January, 1927: Dividends on both classes are paid 
monthly or quarterly, at the option of the holder. Of 
the combined issues there were, at Jan. 1, 1928, ap- 
proximately, 16,000 individual stockholders, about 85% 
of whom were customers of the subsidiary operating 
companies. 


The fi rst . 
This 


The 6.36% Series of 1925, 


Preferred Stock Provisions—The charter provides 
that Preferred stocks may be issued in different class- 
es, at different times, bearing different rates of divi- 
dend than the Prior Pfd. (First Issue). The. Prior 
Pfd. stock is preferred as to assets and dividends over | 
any other stock of the Company and the dividends ares | 
cumulative. Both classes of Prior Pid. are. redeemable, 
asa whole, or in part, at the option of the Company on 
60 days’ published notice at $105 per shareand accrued — 
dividends. In case of consolidation, amalgamation ‘Ore 
the Company with The United Light and Power Com- | 
pany, or other corporation, the Company has the | 
tovexchange the Prior Pfd. stock for the same number — 
of shares of such consolidated company’s Prior Peele | 
ferred stock, which shall have preference and lintisy | 
tations corresponding to those of the present issue. 

An issue of $5,000,000 614% Prior Pfd.,. Series of: 
1924, was publicly offered in Dec., 1924, by: ‘Bonbright 
& Cos Inc., New: York, at $95 per share and accrued 
dividends, to yield about 6.85%. This stock bore a” | 
conversion privilege, being acceptable at par in. pay- 
ment for Class “A” Common stock of The United 
Light and Power Co. at $50 per share: up-to Marck” 
1, 1927; at $55 per share thereafter up to March 1)'19285 
and at $60 per shate thereafter up to’ March 1,°1929) 
The greater portion of the original offering had been 
exchanged in conformity with “the terms of the offer-_ 
ing prior to Aug. 1, 1925, when the Company called) | 


| 


the’ remaining outstanding shares for redemption ate | 
$105 per share’on Nov. 1, iepepheer : | 
Transfer Agent—The United Power Securities Co., 7 
Davenport, Iowa. at 
Registrar—The. American Trust Co., Davenport, 
Towa. | 
Dividends paid monthly or quarterly, as the. holder i 
may elect, on both the 7% and 6.36% Prior Pid. issues. 


FUNDED DEBT 


$25,000,000 THE UNITED LIGHT AND RAILWAYS co. GOLD 
DEBENTURES, 514% SERIES OF 1927; DUE AUGUST 1, 1952 © 


Dated August. 1, 1927. 7. 
Interest Payable February and August~1, at The’ 
Cleveland Trust Co., Cleveland, Ohio, or the National 
Bank of Commerce, ‘New York. | 
‘Denominations—Coupon Debentures in interchange 
able denominations of $500 and $1,000; principal may 
be registered. Coupon Debentures for $1,000, ex-_ 
changeable for fully registered | Detemtnres in denon 4 
inations. of $1,000 and multiples, 
Trustee—The Cleveland, Frust Co., cbs! Ohio. 


Provisions: of Issue—These Debenthres: are the di- 
rect dbligations of The United Light and Railways 
Company and are issued under an agreement with The 
Cleveland Trust Company, ClevelandjsOhio, as Trus- | 
tee, which provides, among other things that: a 

(1) All securities now owned representing at least a 
60% voting stock ownership in subsidiary cofipamiests 
and the proceeds of the sale or exchange thereof shall 
beandremain classified as Class“‘A’’ securities and may | 
never be mortgaged or pledged unless these Debentures d 
are secured equally and ratably by such mortgage or 
pledge. Other securities now owned or the proceeds — 
of the sale or exchange thereof shall be and remain | 
classified as Class “B” ‘securities ‘and’ may never bes 
mortgaged or pledged unless these Debentures are se- 
cured equally and ratably by such mortgage or pledge 
except to secure bank loans payable on demand or 
within one year not exceeding 50% of the value of — 
securities so mortgaged or pledged. Securities and 
other assets hereafter acquired, except the proceeds | 
of the sale or exchange of Class “A” securities ange | 
Class “B” securities, shall be and remain classified as_ 
Class "“C” securities and may never be mortgaged or 
pledged (except to secure bank loans payable on de- 4 
mand or within one vear) unless these Debentures are 
secured equally and ratably by such ier taoaee ong: 
pledge. : T 
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_ (2) The Company may not sell or exchange ‘its se- 
curities or other assets except with the written con- 
sent of the Trustee and except for a consideration, 
made up of cash or public utility securities, approved 
by an independent appraiser satisfactory to the Trus- 
tee. Cash-proceeds of any such sale shall be used only 
to retire Debentures or to purchase other public utility 
‘securities.or Government honds. 
bi); Dhe Company. may; issue additional Debentures 
f this.or other series,-but no such additional Deben- 
tures shall, be issued or other funded debt created (ex- 
cept Debentures or other funded debt refunding pre- 
existing funded debt of equal ‘principal amount and 
except additional Debentures not exceeding $12,000,- 
000 principal amount) unless consolidated net earn- 
ings of the Company and its subsidiaries, before de- 
preciation, for 12 consecutive months out of the 15 
| months preceding such. proposed issue, shall be at 
least 134 times annual int. charges and prior require- 
ments, computed on the gross income from all sources 
from which is deducted all operating expenses and 
taxes, interest or dividends received by the Company 
| and/or a controlled company from obligations or stock 
of the Company ora controlled company, and income 
| received from the parent company or companies dur- 
ing such period. 
' Purpose of Issue—The procéeds of this issue were 
used to reimburse the Company for expenditures made 
in connection® with the acquisition of certain of. its 
holdings and for other corporate purposes. 
Callability—Subject to call in whole or in part, at 
option of the Company, on 90 days’ published notice 
at 105 up.to and including Aug. 1,,1932; thereafter. to 
Aug. 1, 1937 at 104; thereafter to Aug. 1; 1942 at 103; 
thereafter to, Aug..1, 1947 at 102; thereafter to Aug. 1, 
1950 at 101; thereafter at 100 to maturity ; plus accrued 
interest in each case. 
_ Security—A direct obligation of the Company, but 
not secured by mortgage. No prior liens. 
| Legal Opinion—Tolles, Hogsett & Ginn, Cleveland, 
Ohio (for the Bankers), and Humes, Buck & Smith, 
New York (for the Company). 
_ Tax Provisions—Company pays Normal Federal In- 
Come Tax up to 2%. California, ‘Connecticut and 
Pennsylvania 4 mills and Kentucky 5 mills personal 
property tax refunded. Massachusetts 6% tax on in- 
come derived from interest received, refunded. 
_ Original Offering—First publicly offered ($25,000,- 
000) in Sept., 1927 at 9914 and interest to yield about 
9.53%, by Otis. & Co., Bonbright & Company, Inc., 
Harris, Forbes & Co:, Marshall Field, Glore, Ward & 
€o:, The Cleveland Trust Company, and J. G. White & 
Company, Inc. 


- CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEARS 
x ENDED DECEMBER 31 
_ (The United Light and Railways Company and Subsidiaries) 
Sie ¥ 1927 1926 
Gross operating revenues .:......... “49° $32,509;565 $29,297,094 
Sere aes WA l-Foeae 13,950,884 _ 12,481,956 
vo eile I beatae Sipe sad Sa i ~ 1,866,655 — 1,703,501 
are taxes and Fed. income taxes. ~ 2,463,701. — 2,482,192 
BJ See Fi ea SS eee ee See eh 
MeO peratineg Profit 1:3 .())f. gees .pdo. bs $14,228,325 $12,629,445 
it, & divds. on bonds, notes & Pfd. 
rece of sub. cos. owned by public. $7,160,308 $6,761,734 
Profit applicable to minority interest. . 227,604 174,027 
i nce icable to The U. L. & 
" Set a ; Q : : ld vies PLE tap $6,840,413 $5,693,684 
Non-operating income of The U. L. 
_ & Rys. Co. & Sub. ek Se ae 
Int. & divds. received on. bonds 
stocks of other companies .......... $1,563,634 $1,130,948 
Int. on bank ee. rk PS Mis. - 141,858 44,780 
on Ceara eo 54500 
Miscetlaneots ee oe 38,096. 116,471 
Bete sing. i showed 142 $2,105,255 $1,834,699 
‘Less general expenses and taxes ...... 16,077 28,060 
Malances. 266. .k..: ERs See. oe "*, “$2,089,178 $1,806,639 
SF a Ati cul ne ee $8,939,591 $7,500,323 


CONSOLIDATED PROFIT AND LOSS ACCOUNT, 
YEARS ENDED DEC. 31 (Continued): 


Deductions: 1927 1926 
Int. on commercial loans, etc. ........ $1,216,995 $364,030 
Depreciation: : bipan Ge cetive ) oer weed 2,794,482 2,616,493 
Amort. disc. on bonds & conversion 

EXP sn StOGki Sues, tes eae eae. then 502,596 491,842 

Dotal deductions its. PP. onal Ja. $4,514,073 | $3,472,365 
Balanee! for)dividends.: iia; 60.0. das $4,425,518 $4,027,958 
Divds. on 7% Prior Pfd. First Series. . 362,025 390,769 
Divds. on 6.36% Prior Pfd.. Series of 
1928 V/ITE A Se OL. MON DOR STI TS 426,150 243,800 

Stuplus ebsttings .o1i-L. xd.  bsisrwe $3,637,343 $3,393,384 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(The United Light and Railways Company and Subsidiaries) 


Assets— 1927 1926 
Properties, franchises, organizations, 

CCH) VOB. METI: 0. OURO. tude $162,533,855 $149,673,195 
Unamortized bond discount & stock 

BEEN chp RNR pamela A Ps Pal helene ee 5 1 322:025 9,610,158 
Investment in other Public Utilities— 

ate GOSH A. Bins Sees Sy 30,579,455 24,666,356 
Investments in and advances to con- 

trolled scouts Ik lene ae oe 2,348,399 2,057,528 
Other “secnrities +... £28 4G 16) Fe: ee 71,501 176,298 
Cash on hand-and on’deposit ....... 9,327,798 2,006,789 
Accounts receivable, less allowance... 2,957,363 2,571,299 
Accounts receivable, unbilled ........ 556,928 475,881 
Natess reGeivablhea 4 ye ch talc | alee 134,505 48 222 
Interest and dividends receivable... .. 355,209 254,737 
Inventories Shiba Vi AEM 3,259,457 3,256,420 
Prepaidtexrpensesad. botisn7d ebiad | 385,117 362,736 
Special, sinking and other funds. ...... 96,541 92,552 
Items in suspense and open accounts 122,411 78,013 
Accounts & notes receivable—The U. 

Dy & UP wakoCo. & stibs. 3. . QUO. 33,549 7 836,998 

ater oe. a We Re en ad. Le: $224,085;113. $203,167,182 

Liabilities— 
Common stock! . PSD (07 “Doucet $35,923,000 > $35,923,600 


Preferred stock i)... .%5 POS. Ger ho Ss 12,034,000 10,829,200 


Common stock of sub. cos. held by 

pith’. | Serr) ud. oc Oe lk. aak 332,822 370,278 
Preferred stock of sub. cos, held by 

puplie < Sees CIF ON 50 SION 46,541,324 40,786,533 


Funded debt—gold debentures 514% 


Serigs Gh BO220 ae. oe haloes 29,000,000 Gg.) aceve 
Funded debt on sub. cos. held by pub- 

NF MEE PE) a ee AR ae gS a 78,142,300. 69,873,750 
Nites OH VAD set te es A eee 24,500 13,665,000 
Accounts ‘payable! 2%, MPa Vist. 870,810 1,363,258 
Interest and dividends due Jan: 1, 1927 860,873 398,624 
Federal Income Tax (reported. for 

1d) OO ee en ee eae ee 538,619 516,616 
Paving taxes—currént.....-.'...° 14,615 9,627 
Accruct interes@-c i004 . ded o Maat 1,508,483 1,067,110 
Acérued dividends? . bs jaro Sh. castriers 478,231 471,409 
Accrued,,general taxes...) . c/s uses 661,339 652,679 
Miscellaneous accruals .,..... 22. .e., 22,770 22,447 
Accounts payable—The U. L. & Pwr. 

CON rsSU Stent t Sur s+ ae eee 1,329,493 9,317,676 
Divds. acerd. & declared—The U. L. & 

Pwr. Co. Sysubs 4ey.. act rcaee ct A eTor 2,209 264 
Meter and service deposits, unre- 

deeméd7ticketS, Yeterait. baccelh «x 1,525,897 1,385,258 
Long term notes payable—deferred.. ........ 198,300 
Depreciation reserve © SAT eol1 13,260,550 © 11,748,151 
Maintenance’ reserve’... 2.0/0 0...0051, 83,940 64,496 
Reserves for: general contingencies... 951,050 985,864 
Surplus, applicable to minority stock 

18 LOS AP ne. tela eat te ts aed al 357,142 340,908 
SUrDlitS PEO Oo TIe TMU BPE 3,623,355 967,734 

etal. . .sbRS Aide oor eg aucniee .o4 $224,085,113 $203,167,182 


Officers: Richard Schaddelee, Pres.; L. H! Heinke. 
V-P. & Sec.3'B. J. Denman, V-P., Chicago, Til); Hy £. 
Weeks, V=P.: -C. N>'‘Chtibb; V-Ps Davenport, Iowa; 
B. J. Olsen, Treas: & Asst./Sec.; F) F. Kelley, Asst. 
pees '& Asst.” Treas, Chicago, ‘Ill. -; ME. Armstrong, 
Asst. Sec. & Asst. Breas.,xsNewaYork: H. E. Weeks 
Asst. (See? sst.|\Dreas:; Wy D. Brown) Asstv Treas. 
& Asst. Sec’, Chicago, Illi: Hi EF. Littig; Asst. Treas. 
& Asst. See.) Davenport, Iowa; B. L. Stowelly Asst. 
Treas. & Asst. SeceNeweXork; James E. Manter. 
Asst. Sec., Wilmington, Del, R. E. Ryan, Asst. Treas. 
& Asst. Sec., Davenport, Iowa. 

“Directors: Glenn M. Averill, William Chamberlain, 
B. J. Denman, L.'H. Heinke, Cyrus S. Eaton! ‘Richard 
Schaddelee,: John S. Brookes, Jr= eb91l A Lave 

Executive Office, Suite 2200, Bankers Building, 105 

W. Adams St., Chicago, Il. 
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CEDAR RAPIDS & MARION CITY RY. 
(Controlled by The United Light & Power Co.) 

History—Incorporated May 15, 1891, in Lowa, to 
build an electric railway in Cedar Rapids and to Ma- 
rion, Iowa. Franchise expires in 1941. Fares were 
increased in July, 1925, in Cedar Rapids from 7 cents 
to 10 cents. Length of line, 21.94 miles; second track, 
5.36 miles; other track, 2.73 miles—total, 30.03 miles. 
Gauge, standard. Rail, 45, 60 and 80 lb T. Motor 
cars, 48. Power purchased from Iowa Railway & 
Light Co. Population served, 60,000. 

Controlled and operated by The United Light & 
Power Co. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding $997,100; par 
$100. The United Light & Power Co. owns $897,085.10 
of the stock, leaving $100,014.90 outstanding in hands 
of public. Annual meeting, second Tuesday in Feb- 
ruary. 

FUNDED DEBT 

$793,000 First Mortgage 7s, Series “A”; dated Dec. 
1, 1920; due June 1, 1932; int. June and Dec. 1, at the 
New York Trust Co., New York, Trustee. Author- 
ized and issued, $793,000, all owned by The United 
Light & Power Co. and deposited under the United 
Light & Railways Co, First & Refunding 5% bonds. 

The issue of these bonds retired an issue of First 
Mortgage 5% bonds, dated July 1, 1891; due July i, 
1931, American Trust Co., Boston, Trustee. Author- 
ized and issued, $250,000, of which $184,000 were 
owned by the United Light & Railways Co. and $66,- 
000 were held in sinking fund; $184,000 par value of 
the new bonds were issued to United Light & Rail- 
ways Co. in exchange for an equal amount of First 
Mortgage 5s and $609,000 par value were sold to 
United Light & Railways Co. at 90. The $609,000 
cancelled an equal amount of notes against the Com- 
pany, for money advanced by United Light & Rail- 
ways Co. 


Officers: Glenn M. Averill, Pres., Cedar Rapids, la. ; 
Wm. Chamberlain, V-P.; Richard Schaddelee, V-P.; 
B. J. Denman, V-P., Chicago, Ill.; E. C. Allen, Sec. & 
Gen. Megr., Cedar Rapids, Iowa; L. H. Heinke, Treas., 
Chicavo,. If ,C5,F. Meyer, Cedar Rapids, Iowa, and 
F. F. Kelley, Asst. Secs. & Asst. Treas., Chicago, Ill]. 

Directors: B. J. Denman, Richard Schaddelee, Wil- 
liam Chamberlain, Glenn M. Averill, S. G. Armstrong, 
E. C. Allen, Belden Hill, Cedar Rapids, Iowa. 

Office, Cedar Rapids, Ia. 


CEDAR RAPIDS GAS CO. 

(Controlled by The United Light & Power Co.) 

History—Incorporated February 19, 1913, in lowa; 
successor to the Cedar Rapids Gas Light Co. (see 
Manual for 1912, page 1545). Supplies gas to Cedar 
Rapids, Marion and Kenwood Park, Ia. Franchises 
extend to 1938. Population served, about 60,000. An- 
nual sales, 387,999,600 cu. ft. Daily capacity, 3,800,000 
cu. ft. No. of meters in service, 13,754. Miles of 
mains, 164.9 (3 in. equivalent). Price, $1.35 net 
The United Light & Rys. Co. First & Refunding 5% 
bonds are a first lien on the property of this company. 

Controlled and operated by The United Light & 
Power Co. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $600,000; par, 
$100. All owned by The United Light & Power Co. 
Annual meeting, first Wednesday in April. 

FUNDED DEBT 
None. 


Officers: Richard Schaddelee, Chicago, Ill.; Glenn 
M. Averill, V-P., Cedar Rapids, lowa; L. H. Heinke, 
Sec. & Treas., Chicago, Ill.; A. T. Pleune, Asst. Sec. 
& Asst. Treas.; H. J. Carson, Gen. Mgr., Cedar Rapids, 
Iowa. 


Directors: R. Schaddelee, Benjamin J. Olsen, F. F. 
Kelley, L. H. Heinke, Chicago, Ill.; Glenn M. Averill, 
Cedar Rapids, Iowa. 

Office, Cedar Rapids, lowa. 


CHATTANOOGA GAS CO. 
(Controlled by The United Light & Power Co.) 


History—Incorporated in Oct., 1906, in Tenn. Owns 
gas plants supplying Chattanooga, Tenn., and sub- 
urbs, also owns a Pintsch gas plant for supplying 
compressed gas to railroads. 
make annual payments to the city, beginning 1907 
with $500 and increasing to $5,000 in 1917, and each 
year thereafter. Franchise extends to Sept., 1953. 
Population served, over 72,000. Annual sales, 598 
183, 700 cu. ft. Miles of mains, 212.7 (3 in. equivalent). 
No. of meters, 7,690. 

Controlled and operated by The United Light & 
Power Co. 

CAPITAL STOCK 


Authorized and outstanding, $500,000 6% Pid. and 


$750,000 Common; par, $100. Pfd. stock is subject to 
call at 105 and dividends on any dividend date. Trans- 
fer Agents: United Light & Power Co., Grand Rap- 
ids. Registrar: Michigan Trust Co., Grand Rapids, 


Mich. The United Light & Power Co. owns all of the | 


Common and Pfd. Annual meeting, last Tuesday in 
January. 


Dividends—6% per annum on Pfd. stock are paid, | 


quarterly. 
FUNDED DEBT 


None. 


Officers: J. P. Hoskins, Pres., Chattanooga, Tenn.; 
Richard Schaddelee, V-P., Chicago, Ill.; A. J. Goss, 
V-P., Asst. Sec. & Mgr., Chattanooga, Tenn.; L. H. 
Heinke, Sec. & Treas.; F. F. Kelley, Asst. Sec. & Asst. 
Treas., Chicago, Ill.; E. G> Petering = Acst Pie 
Chattanooga, Tenn. 


Directors: J. P. Hoskins, A. J. Goss, Chattanooga, | 


Tenn.; Richard Schaddelee, L. H. Heinke, Benjamin 
J. Olsen; B. J. Denman, Wm. Chamberlain, Chicago, 
Ill. 


General Office, Chattanooga, Tenn. 


FORT DODGE GAS & ELECTRIC CO. 
(Controlled by The United Light & Power Co.) 


History—Incorporated Feb. 18, 1913, in Ia.; suc- 


cessor to Fort Dodge Light Co. (see Manual for 1912, 
page 2420). Gas franchise perpetual. 
franchise granted by popular vote in 1917 for 25 years. 


Supplies gas and electricity to Fort Dodge, Ia. Miles | 
No.of gash | 
meters, 4,186; electric, 6,508. Annual sales: Gas, 1160- | 
311,300 cu. ft.; electricity, 9,699,440 k.w.h. Prices: | 
Gas, light and fuel, net ; 89 cts. per 100 cu. ft.; $1.03 per | 
200 cu. ft.; $1.17 per 300 cu. ft.; $1.31 per 400 


of gas mains, 53.08 (3 in. equivalent). 


cu. ft.; $1.45 per 500 cu. ft.; $1.58 per 600 cu. ft.; 
$1.72 per 700 cu. ft.; $1.80 per 800 cu. ft.; $1.85 per 
900 cu. ft.; $1.95 per 1,000 cu. ft. 


cu. ft. additional, .119 cts. per 100 cu. ft.; 3,000 to 15,- 
000 cu. ft. additional, .145 cts. per 100 cu. ft.; all over 


15,000 cu. ft., .142 cts. per 100 cu. ft. Electricity, 125 _ 


cts., 10 cts., 8 cts., 4.5 cts. k.w.h. Population served, 


21,500. The United Light & Rys. Co. First & Refund- — 


ing 5% bonds are a first lien on property of this com- 


pany. | 
Controlled and operated by The United Light & | 


Power Co. 
CAPITAL STOCK 


Authorized, $1,000,000; outstanding, $750,000; par, 


$100. All owned by The United Light & Power Co. | 


Annual meeting, first Thursday in April. 


FUNDED DEBT 
None. 


Company is required to 


New electric | 


From 1,000 to 2,000 | 
cu. ft. additional, .151 cts. per 100 cu. ft.; 2,000 to 3,000 | 


——— 


a Ta a Og 


einem 
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Officers: R. Schaddelee, Pres.; L. H. Heinke, V-P. 
meenec.;.b..j. Olsen, ,Treas., Chicago, -1l.;"M..An- 
derson, Asst. Sec., Asst. Treas. & Gen. Megr., Fort 
Dodge, la. 

Directors: Benjamin J. Olsen, R. Schaddelee, L. H. 
Heinke, Wm. Chamberlain, Chicago, Ill.; M. Ander- 
son, Fort Dodge, Iowa. 

General Office, Fort Dodge, Ia. 


LA PORTE GAS & ELECTRIC CO. 
(Controlled by The United Light & Power Co.) 
History—Incorporated Feb. 10, 1913, in Ind.; con- 
solidation of La Porte Electric Co. and La Porte 
Gas Light Co. (see Manual for 1912, page 2420). 
Furnishes La Porte, Ind., with electric light, power, 
heat and gas; population served, about 15,500. 
Electric light, heat and power franchises perpetual; 
gas franchise, 50 years from 1893. Capacity, 2,750 k. 
w. and 174,034 sq. ft. hot water radiation; gas, daily 
capacity, 1,280,000 cu. ft.; annual sales, gas, 85,740,700 
cu. ft. No. of gas meters, 3,254. Miles of gas mains, 
396.6 (3 in. equivalent). Prices: Gas, $1.75 gross, 
$1.65 net, for first 5,000 cu. ft.; $1.70 gross, $1.60 net. 
for next 5,000 cu. ft. $1.65 gross, $1.55 net, for next 
10,000 cu. ft.; $1.55 gross, $1.45 net, for next 30,000 
cu. ft.; $1.40 gross, $1.30 net, for next 50,000 cu. ft. 
All gas used in excess of 100,000 cu. ft., $1.25 gross 
and $1.15 net. Electricity, 12 cts. to 3 cts. per M 
watts. Electric light meters, 4,869; municipal arcs, 
287; k.w.h. sold, in 1927, 6,962,561. Power is pur- 
chased. The United Light & Rys. Co. First & Re- 
funding 5% bonds are a first lien on property of the 
company. ; 

Controlled and operated by the United Light & 


Power Co. 
CAPITAL STOCK 


Authorized, $1,000,000; outstanding, $750,000; par, 
$100. All owned by The United Light & Power Co. 
Annual meeting, second Wednesday in April. 

FUNDED DEBT 
None. 

Officers: C. M. Cook, Pres. & Gen. Mgr., La Porte, 
Ind.; L. H. Heinke, V-P., Chicago, Ill.; E. J. Hoover, 
Sec. & Treas., La Porte, Ind.; F. F. Kelley, Asst. Sec. 
& Asst. Treas., Chicago, Ill. 

Directors: J. G. Martin, E. I. Hoover, C. M. Cook, 
LaPorte; Ind.; Frank F. Kelley, L. H. Heinke, Chi- 
cago, Ill. 

Office, La Porte, Ind. 


MASON CITY & CLEAR LAKE RR. 

(Controlled by The United Light & Power Co.) 

History—Incorporated July 19, 1910, in Del.; suc- 
cessor to the Mason City & Clear Lake Ry., incor- 
porated 1897 in Iowa. A standard gauge electric line 
between Mason City and Clear Lake, Iowa, 9 miles, 
located on private right of way;- total track, 21.60 
miles. Rails, 60 lb. T. Motor cars, 17; trail cars, 17. 
Handles freight coming over Iowa Central, Chicago 
& North Western and Chicago Great Western Rys. 
between Mason City and Clear Lake. 

Controlled and operated by The United Light & 


Power Co. 
CAPITAL STOCK 


Authorized, $1,000,000; outstanding, $400,000 (in- 
creased from $200,000 in 1911); par, $100. All owned 
by The United Light & Power Co. Annual meeting, 
first Tuesday in August. Dividend of 4% in 1920; 


none reported since. 
FUNDED DEBT 


$276,900 First Refunding Gold 6s; dated June 1, 
1912; due June 1, 1932; int. June and Dec. 1, at First 
Trust -& Savings Bank, Chicago, Trustee. Louis 
Boissot, Chicago, Co-Trustee. Coupon, $100, $500 and 
$1,000; principal may be registered. Authorized, 
$2,500,000; issued, $316,000, of which $39,100 are 
owned by The United Light & Power Co. Unissued 
bonds are reserved for extensions and betterments 


at not exceeding 75% of cost under certain re- 
strictions. Subject to call on any interest day at 105 
and interest. Sinking fund from June 1, 1913, 2% of 
outstanding bonds. A first lien on entire property, 
subject only to prior liens. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

OFFICERS AND DIRECTORS 

Officers: Richard Schaddelee, Pres., Chicago, IIl.; 
W.E. Brice, V-P.; C. H. McNider, V-P.; F: J. Hanlon, 
V-P. & Gen. Mgr., Mason City, Iowa; L. H. Heinke, 
Treas. & Asst. Sec.; F. F. Kelley, Asst. Treas., Chicago, 
Il. 

Directors: W. E. Brice, C..H. McNider, F. J. Han- 
lon, Mason City, Towa; Benjamin’]. Olsen, Fo K. 
George, F. F: Kelley,, R: Schaddelee, L. H. Heinke, 
Wm. Chamberlain, Chicago, III. 

Office, Mason City, Iowa. 


NORTHWESTERN MANUFACTURING 
CO: 
(Controlled by The United Light & Power Co.) 


History—lIncorporated July 14, 1922, in Del. Cen- 
tral station power plant wholesales current to distrib- 
uting companies. The United Light & Rys. Co. First 
Lien Consolidated Mtge. 6% bonds, due 1952, are 
a first lien on this property. 

Controlled and operated by The United Light & 


Power Co. 
CAPITAL STOCK 


Authorized, $2,000,000; outstanding, $1,067,500; all 
owned by The United Light & Power Co. Annual 
meeting, third Tuesday in June. 

FUNDED DEBT 
None. 

Officers: B. J. Denman, Pres.; R. Schaddelee, V-P.; 
L. H. Heinke, Sec. & Treas.,. Chicago, Tll.;, Mark 
Anderson, Asst. Sec., Asst. Treas. & Gen. Mgr., Fort 
Dodge, [owa. 

Directors: R. Schaddelee, L. H. Heinke, William 
Chamberlain, B. J..Denman,. Chicago, Ill.; C. N. 
Chubb, Lincoln, Neb.; Mark Anderson, Fort Dodge, 
Iowa; R. B. MacDonald, Moline, Il. 

General Office, Wilmington, Del. 


OTTUMWA GAS CO. 
(Controlled by The United Light & Power Co.) 


History—Incorporated Feb. 18, 1913, in Iowa; suc- 
cessor to Ottumwa Gas Light, Heat & Power Co. 
(see Manual for 1912, page 2421). Supplies gas to 
city of Ottumwa and district; population served, 25,- 
000. Miles of mains, 69.7 (3 in. equivalent). No. of 
meters, 4,613. Annual sales, 120,559,400 cu. ft. Price, 
$1.70 per 1,000 cu. ft. for first 10,000 cu. ft.; $1.60 for 
next 5,000 cu. ft.; $1.55 for next 10,000 cu. ft.; $1.50 
for next 25,000 cu. ft.; $1.40 for next 50,000 cu. ft.; 
$1.30 for next 200,000 cu. ft.; $1.20 for next 200,000 cu. 
ft. ; $1.10 for next 500,000 cu. ft.; $1 for all over 1,000,- 
000 cu. ft.; discount 10 cts. per 1,000 cu. ft. The 
United Light & Rys. Co. First & Refunding 5% bonds 
are a first lien on property of this company. 

Controlled and operated by The United Light & 


Power Co. 
CAPITAL STOCK 


Authorized, $600,000; issued, $300,000; par, $100. 
All owned by The United Light & Power Co. Annual 
meeting, first Wednesday in April. 

FUNDED DEBT 
None. 

Officers: R. Schaddelee, Pres.; L. H. Heinke, V-P. 
& -Sec.; _B. -J.. Olsen,, Treas.,.. Chicago, Ill.; T. C. 
Roderick, Asst. Sec.; Asst. Treas. & Gen. Megr., 
Ottumwa, la. 

Directors: R. Schaddelee, Frank F. Kelley, L. H. 
Heinke, William Chamberlain, Chicago, Hl.; Thomas 
C. Roderick, Ottumwa, Ia. 

General Office, Ottumwa, Ia. 


2384 


PUBLIC UTILITIES (United Light & Power Co. System) 


PEOPLE’S GAS & ELECTRIC CoO. 
(Controlled by The United Light & Power Co.) 


History—Incorporated Sept. 13, 1906, in Del. Sup- 
plies Mason City, Ia., with gas and electricity ; also 
operates a heating plant. Population served: Gas, 
20,000 ; electric, 28,000. Annual sales of gas, 106,923,- 
800 cu. ft. No, of gas,-meters,.3,911... Miles of gas 
main, 63.2 (3 in, equiy.). Price of gas, net, $1 621, 
K.w-h. sold-in 1927, 17,145,459. No, of electric meters, 
6,793. . Prices: of electricity, L3eedOc. and je,» Paice 
of gas: $1.75 per 1,000 cu. ft. for first 10,000 cu. ft.; 
ee 65 for next 15,000 cu. ft.; $1.55 for next.10,000 cu. 

; $1.45 for next 10,000 cu. "ft: $1.35 for all in excess 
ae 45,000 cu. ft; net,.; 10ncts.. Jess per , 1,000. \cu. ft: 
Electrical plant furnishes current for 127 municipal 
arc lamps and 88 tungsten cluster (5 lamps to the 
post) street lights. 

Controlled and operated by The United Light & 
Power Co. 


CAPITAL STOCK 

Authorized, 100,000 shares no par value; issued, 45, - 

000 shares. All owned by The United Light & Power 
Co. Annual meeting, fourth Tuesday in October. 


FUNDED DEBT | 

Company itself has no funded debt. United Light & 

Railways (Maine) First & Refunding 5s of 1932 are a 
first lien-on this property. 


nines F. J. Hanlon, Pres. & Mer, 3 Mason City, 
Richard Schaddelee, V-P., L. H. Heinke, Sec. & 
ig Chicago, Il. 
Directors: F. a Hanlon, 
Schaddelee, Benjamin J. Olsen, Fa ie We liey: et 
Heinke, Chicago, hig dy 
Office, Mason City, Ta. 


THE TRI-CITY RAILWAY & LIGHT COMPANY 


(Controlled by The United Light & Power Co.) 


History—Incorporated March 31, 1906, in Connecti- 
cut, for the purpose of purchasing and holding the 
securities of public utility companies located in Daven- 
port, Ja.; and Rock Island, Moline,and, East. Moline, 
ill. Has acquired all the capital stocks and bonds 
of the following companies: 

Peoples Power Co. (Gas and electric lighting, 
Moline, East Moline, Silvis;.Hampton, Rapid City, 
Port Byron and Rock Island and suburban towns in 
I]linois). 

Peoples Light Co. (Gas and electric lighting, Dav- 
enport and suburbs). 

Tri-City Ry. Co. of Iowa and Tri-City Ry. Co. of 
Illinois (Electric transportation, Davenport, Betten- 
dorf and Rockingham, Iowa, and Rock Island, Moline, 
East Moline and Silvis, Ill). 

Clinton, Davenport & Muscatine Ry. Co. (Operates 
70 miles interurban lines and 10 miles in City of Mus- 
catine, Ia.). 

Moline-Rock Island Manufacturing Co. 

Muscatine Lighting Co, (gas and electricity in Mus- 
catine, Blue Grass, Walcott, Stockton, and Durant, 
Towa.) 

Owns all ofthe, stock 
of the Iowa City Light & Power Co. 
tricity-in Towa City, Ta.). 

These companies own and operate, without compe- 
tition, all the street railway lines (183.63 miles), all 
the gas plants (in 1927, sold :1,161/472,400 cu. ft.), and 
all the-electric lighting companies (in 1927) sold. 214,- 
313,807 keaw-h. of» which 122,303,455. were sales of 
Moline-Rock Island Mfg. Co. for resale) in the con- 


and. $400,000. of the bonds 
(Gas and elec- 


tiguous: cities: of) Davenport: and Muscatine, Lowa, 
Rock Island, Moline: and: East. Moline, Ill, and: the 
gas and electric: service’ in’ Towa City, Iowa. These 


and 
also 


cities, with the outlying: suburbs of Milan; TL, 
Bettendorf and Rockingham,’ Lowa, which ‘are 


served, have a population: of approximately 215,000. - 


The franchises’ of the constituent companies extend, 
with one relatively tinimportant exception, to 1930 or 
beyond. 

In June, 1912, control was acquired by The United 
Light & Rys. Co. (now The United.Light & Power 
Co.), The ‘Tri-City Ry. &/ Lt.Co. Common stock- 
holders ‘receiving. in’ exchange for their ‘shares 
$31.16 2/3 cash, $16, 66 2/3 6% ‘First Pfd. and $12.50 
Second Pfd. stock of United Light & Rys. Co. (now 
The United Light & Power Con. 

Railway Department—The extension ordinances 
granted the Tri-City Ry. Co. of Iowa and the People’s 
Light Co. provided for the building of an interurban 
road to Muscatine. The Davenport & Muscatine R. 
R. Co. was incorporated during the year 1910 for this 
purpose, and road was placed in regular operation in 
Aug., 1912. The length of this road is about. 30 
miles, and cost approximately $1,000,000. The Dav- 


enport & Muscatine R.R. Co. pur Ghinsetl the property 
of the lowa & Hlinois Ry. Co. and the Iowa & Illinois 
Ry. Terminal Co. Jan. 1, 1916, and the name was 
changed to the Clinton, Davenport & Muscatine Ry. 

Fare Increase July 20, 1920, fares on the Rock 
Island, Moline,: East Moline. and ‘Silvis -lines “were 
raised from / to 8 cents. .Shortly after that these rates 
were increased to 10 cents cash. In September, 1920, 
the company began charging a 9-cent fare in Daven- 
port... In April, 1922,.a) 10-cent fare was-in effect, and 
a 10-cent cash fare or 3 tickets for 25 cents has; since 
been charged. 

Electric Department—The franchises of the Bleokeke 
companies on the Illinois and Iowa sides of the river 
now extend until 1943 and 1945, respectively, saree 
ing in Muscatine, where they extend until 1929. 
1911 an 8,000 kvl turbine was installed, which od 
cessitated an enlargement of the building and the in- 
stallation of the necessary boilers. An additional tur- 
bo-generator, with a capacity of 13,000 kiv.a: was in- 
stalled in' 1913. In 1916 a sub-station of! 15,000 k.v.a. 
capacity was erected to step up’ the current from 
4,800 to 13,200 volts for transmission to the various 
communities. The capacity.of the substation can be 
doubled by installing additional transformers only. 
A 20,000 k.v.a. turbine was added in 1918, together 
with a new boiler plant containing three 1,000) h.p. 
boilers. An additional 20,000 kilowatt turbine was or- 
dered installed during the summer. of 1924.. The 
electric service covers a territory within’@ radius of 
50, miles of the generating station and 46,507 custom- 
ers were-seryed direct in, 1927, with a number. of sub- 
urban towns. served wholesale. ,Leases and, operates 
the plant..of the Riverside Power:Mig. Go. ,(a sub- 
sidiary of Lhe, United Light & Power Co., (Delaware), 

Gas Department—The gas franchise on the Illinois 
side extends ‘until, Nov., 1929, and that on the Iowa 
side to 1935. With the beginning of 1910 the con- 


struction of anew water gas plant at Moline, con- 


sisting of two 8 ft. 6 in. U. GC sets, each, set with a 
rated capacity at 2,000,000 cu. ft. of gas in 24 hours, 
i as begun, and completed in Jan., 1911. An addition- 
al 8 ft. 6 ih. U. G. Iv set was installed in 1920, together 
wee a 500,000 cu. ft. holder:in Rock Island: Gas is 
transmitted to Rock Island and ‘East Moline by high» 
pressure mains. During the year 1910, the company 
acquired the stock of The United Light & Power Co. 
of East Moline and’Silvis, and new high pressure 
mains were authorized to be laid in this territory, at 
a construction expenditure’ of about $50,000. With 
the installation of the’new 8 ft. 6 in. U''G.'T. water 
gas set'at Davenport in 1912, operating conditions on 
both sides of the river are in a high state of efficiency. 
The Davenport plant contains two 8 ft. 6 in. water gas 


sets and four benches of 9 ft, 5 in. In 1913, 1,000,000 


cu! ft! capacity gas holder was added to’ the Davenport 


Mason City, Ia.; R. : | 
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station equipment. The company’s four gas plants 
served through 534.28 miles of mains (3 inch equiva- 
lent) and 38,894 customers in 1927, 

Davenport & Muscatine Ry.—This company was 
incorporated in 1910, in Ia., and has constructed and 
equipped a line of electric railway extending from 
Davenport to Muscatine, Ia. The Davenport & Musca- 
tine Ry. agreed to construct and to sell and transfer 
said line of railway, when completed, to the Tri-City 
Ry. & Light Co., or to a subsidiary company author- 
ized to acquire and operate said railway. Funds for 
the construction of said railway were supplied through 


the issue of First & Refunding bonds described below 
CAPITAL STOCK 


-. Authorized and outstanding, $9,000,000 Common 
and $3,000,000 6% cumulative Pfd.; par, $100. Pre- 
ferred stock has equal voting power with the Common 
and is callable at 120. The United Light & Power Co. 
owns $8,921,600 of the Common and $1,990,700 of the 
Pfd. stock. 
_ Offer to Preferred Stockholders—In 1923 the 6% 
First Pid. stockholders of The Tri-City Ry. & Light 
Co. received an offer from The United Light & Rys. 
Co. (now The United Light & Power Co.) to ex- 
change their Pfd. stock for United Light & Rys. Co. 
67% Pid. on the following basis: Each 10 shares (par, 
$100) of Tri-City Ry. & Lt. 6% Pfd. to be exchanged 
_ for 11 shares (par, $100) of The United Light & Rys. 
Co. 6% Pid. There had been so exchanged or acquired 
$1,990,700 to Dec. 31, 1927. 
Transfer Agents—The New York Trust Co., New 
York, and National Trust Co., Montreal and Toronto. 
Registrars—Guaranty Trust Co. of New York, and 
Montreal Trust Co., Ltd., Montreal. 
Annual Meeting—Third Thursday in September, at 
Hartford, Conn. 
Listed—Montreal, Toronto and Louisville Stock 
_ Exchanges. . 
- Dividends on Pfd. have been paid quarterly on the 
first day of Jan., April, July and Oct., since organiza- 
tion to Jan. 1, 1928. Dividends on Cominon; 1912, 2% ; 
1913, 434% ; 1914, 4%; 1915, 5%; 1916 and 1917, 4%; 
1918, 414% ; 1919, 5% ; 1920,.1% ; 1921, 4%, payable to 
stockholders of record Dec. 31, 1921, 1% each, M, i 
S'&'D 1, 1922; 1922, 5% payable Jan. 2; 1923. Direc- 
tors, in Dec., 1923, declared four quarterly dividends of 
2% each on. Common, payable Jan, 2, April 1) July 1 
and Oct. 1, 1924, to stockholders of record Dec. 20, 
1923; in Dec., 1924, four quarterly dividends of 24% 
each were declared payable Jan. 2, April 1, July 1 and 
Oct. 1, 1925, to stockholders of record Dec. 20, 1924; 
1925, declared 514% ; 1926, declared 4% ; none since. 


1927 
Earnings on stocks of subsidiary companies. .. $1,051,554 
Interest and dividends receivable .... Ue ay. 987;451 
Miscellaneous earnings ............... 006.05. 229 
Merexs Carnings wf oy oo tele $2,039,234 
RCI i kh os Newer) c.g ts 4,145 
(8 at ak A le aE Rt 2,226 
Meelet cattiings...............-. sae cadmas $2,032,863 
Ant. on Collateral. Trust & First Lien bonds...) oe... 
iy a AN iA Se aha 8 $2,032,863 
Interest on lst & Refunding bonds. 22. .1... 990,050 
Bmnidnces. MOK ayes. Heo ROC Een. $1,042,813 
Other interest eh. APY ets os Dr a ae 491,250 
_ Balance available for dividends ............. Reo 
Dividends Saeritceteretenred | \;.)..°) asia geek | Cur 180,000 
'. Bal. available for Com. stock and depreciatio bees ty: 
Credits to depreciation from subs......0.)....: ie: : 
Teer... eam ume, 444,61 me 
Total maintenance and depreciation......... $783,883 
g, 


“Maintenance and, depreciation reserve «4:0... | $2,635,984 


ndivided surplus ... 
t 


Total Surplus and reserve) <1). 2ifGlen lo: $2,635,984 
'Times Interest Earned... _..... 640) Ana ee INR 
Earnings Per Share— ) 
en, coneet i prawihi meets na iae'e 2 a, $18.38 
Common’ {pit 7% Cee te Pek, SETTTES / tg 1 


. 


$19,801,000 FIRST & REFUNDING 5% 


JULY 1, 1930 


Dated July 1, 1910. 


PUNDED DEBT 


GOLD BONDS; 
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DUB 


Interest Payable January and July 1, at Central Un- 
ion Trust Co. of New York. 
Denominations—Coupon, $100, $500 & $1,000 and 
registered, $1,000, $5,000 and $10,000 and multiples ; 


interchangeable, 
amounts of not less than $1,000. 


except 


$100 


coupon 


bonds, in 


Trustee—Central Union Trust Co. of New York. 

Provisions of Issue—Authorized issue, $20,000,000, 
of which sufficient are reserved to retire Iowa City 
Gas & Electric Co. bonds and the balance may be ap- 
plied in payment of 85% of the cost of additions and 
improvements. 

Of the above $19,801,000 bonds issued at Dec. 31, 


1927, $15,600,000 were owned b 


y The United Light 


& Power Co., and deposited under the lien of that 
company’s First & Refunding mortgage, leaving $4,- 


201,000 outstanding in hands of the public. 


Callability—Subject to call as a whole on any inter- 
est date at 105 and interest. 

Security—Secured by first lien on the entire prop- 
erty and franchises of the Davenport & Muscatine 
Ry., extending from Davenport to Muscatine, Ia., a 
distance of 30 miles, and on other property owned in 
Iowa by Tri-City Ry. & Light Co. These bonds are 
further secured by the pledge with the Trustee of the 


following securities of subsidiary companies: 


$1,063,000 Lowa & Ilinois Ry. Co. First 5% bonds; due Jan. 1, 
1924 


$400,000 Iowa City Light &.Power Co, Refunding Mortgage 
5% bonds; due Sept. 1, 1932. 
$674,100 (entire issue) capital stock of. Citizens Railway & 


Light Co. 


$1,725,000 (entire issue) capital stock of Clinton, Davenport 
& Muscatine Ry. Co. 
$175,000 (entire issue) capital stock of Moline, Rock Island 
& Eastern Traction Co. 
$700,000 (entire issue) capital stock of Muscatine Lighting 


O. 
$497,900 ($500,000 issued) capital stock of Iowa City. Light 


Ower 


Co 


$2,500,000. ($3,000,000 authorized) capital stock of Tri-City 

Ry. Co. of Iowa. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and Pennsylvania 4 mills tax on 
bonds numbered M-3213 to M-4212 inclusive, refunded. 

Original Offering—First publicly offered ($600,000) 
in Nov., 1911, at 95 and interest by N..W. Halsey & 
Co., New York, Chicago, etc.; $1,250,000 additional 
offered in Feb., 1912 at 95 and interest by the same 
firm; $1,000,000 offered in Feb., 1922 at 92 and inter- 


est by Bonbright & Co., Inc., New York, etc. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Tri-City Railway & Light Co.) 


1926 1925 1924 1923 1922 
$1,225,524 $1,701,394 $1,631,942 $1,973,625. $1,801,543 
1,022,614 911,995 832,783 523,414 505,175 

Ive nttel fll 51 670. 85 
$2,248,657 $2,613,490 - $2,464,776 $2,497,709 $2,306,803 

7,222 41883 6,829 8,702 9.567 

2,426 2.419 2,369 3.550. 4,929 
$2,239,009 $2,606,188 $2,455,578 $2,485,457 $2,202,307 
ostohes cy or Wari :. Cons sh, 5004: 43,890 284,990 
$2,239,009 $2,606,188 ~ $2,455,578 ~ $2,441,567 $2,007,317 

989,708 988,000 976,829 836,484 633,993 
$1,249,301 $1,618,188 - $1,478,749 $1,605,083 $1,373,324 

519,938 455,684 390,007' | 264,658 139,069 
$729,363 $1,162,504 $1,088,742 $1,340,425 $1,234,255 

180,000 180,000 180,000 180,000 180,000 
$549,363. $982,504 $908,742 ~~ $1,160,425 ~~ $1,054,255 

310,663 290,395 277,126 285,231 407,861 

488,220 472,276 498,334 488,258 463,709 
$798,883. $762,671) - $775,460 $773,489 $871,570 
$2,094,098 $1,846,511 $1,749,417» $2,149,484, $2,098,764 
$2,094,098 $1,846,511 $1,749,417 $2,149,484 «$2,098,764 

1.48 1.81 1.79 2.17 2.17 
$24.31 $38.75 $36.29 $44.68 $41.14 
6.10 10.92 10.10 12.89 11.71 
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PUBLIC UTILITIES (Tri-City Ry. & Light Co.) 


 ————— 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
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1927 
Gross €afhings MA0P . oes. BMAP RRS. ee $8,518,797 
Operating ‘expensés 2 2.066 : CE0.G. iy) ey fs 5,023,559 
Netearnings: (es 2cltates soaaee ele iede ben $3,495,238 
Maintenance. 1.0 ose ey oan en eo Foes a 444,667 
Balance |. 3a) We ee a EE) eo Fane te $3,050,571 
Taxes,) generaliand) Federal briso Ui «GUN, 550,168 
Balance: oo. oh. tina ees Webs wehiee e $2,500,403 
Interest and. dividendsisge arcu. «i. a enna 1,448,849 
Surplus on stocks of subsidiary companies. ... $1,051,554 


EARNINGS BY DEPARTMENTS, YEARS ENDED DECEMBER 31 


Earnings— 1927 
Electric departmentsey 2. 222 2 ee ee an 502 
Railway “department: 0) ohne. Ae 997,448 
Gas. idepartmentigier his ee CE eG De ate 1 501, 076 
Heating, merchandise & miscellaneous ........ 024,770 


SPO tay ei TST) eae eh) SE Ps eee 
Operating Expenses— 
Electric department 


$8,518,796 


$3,265,462 


Raitlwayaidepartmen tiers. 00s ko aaa ee 1,409,067 
Gas department: coumy ewe cite Rone aN, sd eek MCh Oke 942,225 
Heating, merchandise & miscellaneous ........ 399,413 
Rota bint... wong eb Gaia. PO. Bae Lae $6,016,168 
Operating revenue. ns oss ole eeetL Seek ke $2,502,628 
Taxes * 


Net earnings $2,502,628 


Siete ns false 4) eye aM hate @ Wie) wil eh © Ye (ede Joh ih eet is by 


1926 1925 1924 1923 1922 
$8,248,260 $7,599,044 $7,516,558 $7,829,181 $7,508,507 
4,874,579 4,125,958 4,038,110 4,328,484 4,253,432 
$3,373,681 $3,473,086 $3,478,448 $3,500,697 $3,255,075 - 

488,220 472,276 498,334 488,258 463,709 
$2,885,461 $3,000,810 $2,980,114 $3,012,439 $2,791,366 
558,090 595,781 514,153 501,164 466,196 
$2,327,371 $2,405,029 $2,465,961 . $2,511,275 $2,325,170 ) 
1,101,847 703,635 834,019 537,650 523,627 
$1,225,524 $1,701,394 $1,631,942 $1,973,625 $1,801,543 
1926 1925 1924 1923 1922 _ 
$4,530,544 $4,202,121 $3,995,610 $4,176,767 $3,868,737 
1,682,802 1,717,197 1,822,650 2,002,985 2,052,650 
1,451,342 1,438,861 . 1,457,441 1,408,489 1,391,096 
$83,572 240,966 241,148 241,611 196,024 
$8,248,260 $7,599,145. $7,516,849 $7,829,852 $7,508,507 
$3,119,036 $2,696,731 $2,251,966 $2,448,827 $2,353,609 
1,518,210 1,547,484 _ 1,452,806 1,498,245 1,509,246 
913,998 886,431 778,986 808,704 792,742 
369,646 70,671 64,252 73,219 61,544 
$5,920,890 $5,201,317 $4,548,010 $4,828,995 $4,717,141 
$2,327,370 $2,397,828 $2,968,839 $3,000,857 $2,791,366 
* « 511,784 501,164 466,196 
$2,327,370 $2,397,828 $2,457,054 $2,499,693 $2,325,170 


*Taxes amounting to $595,781 in 1925; $558,090 in 1926, and $550,168 in 1927, included under operating expenses charged 


to the various departments. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 


1923 
$35,304,631 
92,573 
431,387 
73,911 
216,632 
1,430,973 
409,936 


15,875 . 


32,060 


$38,507,978 


$9,000,000 
3,000,000 
19,303,000 
196,500 
2,573,128 
831,460 
45,000 
720,000 
689,406 


2,149,484 
$38,507,978 


1923 
$592,573 
431,387 
216,632 
1,430,973 
409,936 
15,875 


$3,097,376 


$2,573,128 
831,460 
45,000 
720,000 
689,406 


$4,858,994 
$1,761,618 


1922 
$34,432,892 
494,132 
425,754 
76,633 
284,785. 
1,068,464 
596,504 
8,232 
37,011 


$37,424,407 


$9,000,000 


3,000,000 


18,788,000 
204,500 
2,326,128 
823,093 
45,000 
450,000 
688,922 


2,098,764 
$37,424,407 


1922 | 
$494,132 

425,754 | 

284,785 

1 ,068, 464 

"596, 504 

8, '232 


$2,877,871 


$2,326,128 
823, 093 
00 


$4,333,143 
$1,455,272 


Assets— 1927 1926 1925 1924 
Plant, construction and investment account ... $36,999,649 — $36,960,682 $36,506,153 $35,768,871 
Matemals? and isuppliesi....5. soe acne eee e 583,656 647,056 574,940 518,274 
Accounts and “bills ‘re€eivable: v7 /0 2.4. o. 585,073 530,829 479,811 456,178 
Prepaid jaccountss . 98. ae ee ee ee 77,415 82,847 100,905 54,624 
CASH ARC ORL 2 POTOSI Ne ead ot 444,694 402,156 395,184 303,974 
Unamortized: debt discounts: .°.. J..0: CRP, OMS 571,071 799,500 1,024,948 1,252,715 
Interest and accounts receivable—affiil. cos. .... 677,486 282,785 477,463 364,310 
Secuisities } 4 ey Gaweahe IY Ob wade gee | 23,575 22,191 22,191 15,875 
Deferred ,expense Moy) 0 2201 Sg, OMe 8,265 57,192 43,915 88,172 

Ae dig, Dae ata Oh oe abasic ME tehsbs once ted 7 Aaa wae $39,970,884 $39,785,238 $39,625,510 $38,822,993 

Liabilities— 

Corimionistoce LAI ee.. a A ar $9,000,000 $9,000,000 $9,000,000 $9,000,000 
Prefetted Stock. ‘as, sid sa fey kates cena betel aan oo 3,000,000 3,000,000 3,000,000 3,000,000 
Punded’debt 2600 4. 2084, VSR > Bar Or 19,801,000 19,801,000 —-19,760,000 19,760,000 
Iowa City Gas & Electric Co. bonds .......... 162,500 171,500 180,500 188,500 
Bills :pavableyiosiacs: OL ORLA eRe 8 HE Tacs 3,801,318 3,801,318 3,801,318 2,824,052 
Currents labilitiesage:) inp sa saat «eet ia 308,942 292,608 585,087 729,944 
Preferred dividends, payable January .......... 29,860 24,426 45,000 45,000 
Commonidividends, payable tpi Os. oN Die A LS) ON! 356,816 495,000 810,000 
Accrued and deferred liabilities ............... 1,231,280 1,243,472 812,094 716,081 

Depreciation, sreserviei cit. deme «teh oer ee atts ie 
Earnings of sub. cos. available for dividends. ; 2,635,984 2,094,098 1,846,511 1,749,416 

Suppers aceon tsm een, «cater ieerceie mia tected he oe) 
OAL ices tetece Coe eian eke Ce Et ee RN $39,970,884 $39,785,238 $39,625,510 $38,822,993 
CONSOLIDATED STATEMENT OF WORKING CAPITAL, DECEMBER 31 

Current Assets— 1927 1926 1925 1924 
Materials: andssupplies 2c: £O5.508 . uc cee $583,656 $647,056 $574,940. $518,274 
Accounts andbillssreceivable 0... Soa. 585,073 530,829 479,811 456,178 
Cashnl sac... PEE SOR ea 6 OAC RAL Kébes ane Ea 444 694 402,156 395,184 303,974 
Unamortized idebt ) discount: o.4.5....... Gees. . 571,071 799,500 1,024,948 12525705 
Interest and accounts receivable—affil. cos...... 677,486 282,785 477,463 364,310 
Secuititiess i .cseuse eit ere eae eer re cea enna Df 22,191 22,191 15,875 

SL OtAln i's ccee Coane < Sane Pe ciel iere ae $2,885,555 $2,684,517 $2,974,537 $2,911,326 

Current Liabilities— 

Billstpayable* PAs! wigeee ying aaa es oY $3,801,318 $3,801,318 $3,801,318 $2,824,052 

Gurrent diabilitiessya, fy... Oo UbN. 8 tedden do telah 308,942 292,608 685,087 729,944 

Preferred dividends, payable Tomer ROWS he rece 29,860 24,426 45,000 45,000 

Gommion; dividends: payable. Haga 02 .. Sees i) eee: 356,816 495,000 810,000 

Accrued and deferred liabilities ...........-.- 1,231,280 1,243,472 812,094 716,081 
tal ce Seen by es nO Sas Dia Rae $5,371,400 $5,718,640 5,838,499 $5,125,077 

Net Working Capital (Debit) ........--.+..+: $2,485,845 $3,034,123 2,863,962 . $2,213,751 
Officers: B. J. Denman, Pres.; R. Schaddelee, V-P.. Directors:, B.. J. 


Chicago; = his 
Moline, Ill; 


RBS MacDonald, VePin&iGene Mer, 
EH. BS Weeks?! V-P., ‘Asst. See& “Asst: 
Treas.; H. E. Littig, Sec., Davenport, Iowa; L. H. 
Heinke, Treas. & Asst. Sec.; W. I. Brown, Asst. 
Treas., Chicago,, Ill.; B..L. Stowell, Asst. Sec., New 
York. 


Chamberlain, L. H. Heinke, Chicago, IIL; 
HY, dha Weeks; H..) E. Littig, Davenport, Towa: R. Be 


MacDonald, William Butterworth, 
Huntoon, Rock Island, II1.; 
Rapids, Iowa; C. N. Chubb, Lincoln, Neb. 

Corporate Office, 750 Main St., 


Moline, UL: 
Glenn M. Averill, ‘Cedar 


Danman, R. Schaddelee, William 
J. R: Lanse 


1. @ 


Hartford, Conn. 


Main Office, United Light Bldg., Davenport, Ta. 


PUBLIC UTILITIES (United Light & Power Co. System) 


CLINTON, DAVENPORT & 
MUSCATINE RY. 
(Controlled by The Tri-City Ry. & Light Co.) 

History and Property—Incorporated Feb. 15, 1910, 
in Iowa, as the Davenport & Muscatine Ry. On 
Jan. 1, 1916, purchased the physical property and 
franchises of the Iowa & Illinois Ry. Co. (inc. Sept. 17, 
1901, in Iowa) and the Iowa & Illinois Ry. Terminal 
Co., subject to first mortgage 5% bonds outstanding 
of $1,063,000, all owned by Tri-City Ry. & Light Co. 
All of the stock of the Iowa & Illinois Ry. Co. and 
Iowa & Illinois Ry. Terminal Co. has been cancelled. 
Length of track (city lines, 10 miles; interurban, 
Davenport to Muscatine, 30 miles), 40 miles; Daven- 
port to Clinton, Ia., 38 miles. Gauge, standard. Rail, 
T.70 lbs. Cars, 51. The line between Davenport and 
Muscatine was placed in regular operation in Aug. 
1912. Power purchased from Moline-Rock Island 


Mfg. Co. 
CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $1,725,000 (in- 
creased from $1,000,000 Jan. 1, 1916); par, $100. All 
owned by Tri-City Ry. & Light Co. 

FUNDED DEBT 

_ $1,063,000 Iowa & Illinois Ry. First Gold 5s; dated 
Jan. 1, 1904; due Jan. 1, 1924; int. Jan. and July 1, at 
Girard Trust Co., Philadelphia, Trustee. Coupon, 
$1,000; principal may be registered. Subject to call 
at 105 and int. on any interest date. Authorized, $2,- 
000,000; issued, $1,200,000, of which $137,000 held in 
treasury and $1,063,000 are owned by Tri-City Ry. & 
Light Co. A first lien on entire property of former 
Iowa & Illinois Ry. Co. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

OFFICERS AND DIRECTORS 

Officers: B. ]. Denman, Pres., Chicago, Ill.; J. G. 
Huntoon, V-P.; R. B. MacDonald, Exec. V-P.; R. J. 
Smith, V-P. & Gen. Mgr.; H. E. Weeks, Treas. and 
Asst. Sec.; H. E. Littig, Sec. & Asst. Treas.,, Daven- 
port, lowa; W. I. Brown, Asst. Treas., Chicago, II. 

Directors: B. J. Denman, Chicago, Ill.; R. B. Mac- 
Honaid. ik. |. Smithed. dkakittig, J. G. Huntoon, 
Davenport, Iowa. 

Office, Davenport, Iowa. 


IOWA CITY LIGHT & POWER CO. 
(Controlled by The Tri-City Ry. & Light Co.) 


History and Property—lIncorporated August 26, 
1912 in Delaware; successor to the lowa City Gas 
& Electric Company (see Manual for 1912, page 
1848). New franchises for 25 years, free from objec- 
tionable restrictions, were granted by city on Feb. 
14, 1909; also has a 25-year franchise for electrical 
purposes in Coralville, two miles from Iowa City, 
and a 20-year franchise granted in 1909 by Johnson 
County for use of the public highways within a radius 
of five miles of Iowa City for poles and wires. Has 
10-year contract, dated June 1, 1919, for furnishing 
135 or more arc lights (at present 220) for street 
lighting purposes at $56 per light per year. 
tion served, 12,500. 

Gas plant consists of modern coal gas works con- 
structed in 1903 in brick buildings, with normal capac- 
ity of 240,000 cubic feet per day; Lowe process water 
gas plant with a total rated capacity of 1,040,000 cu. ft. 
daily ; two gas storage holders, one of 50,000 feet and 
one of 150,000 feet, and 44.0 miles ( 3 in. equiv.) of 
streets mains. Annual sales, 97,976,200 cu. ft. Gas 
meters in use, 3,515. Price, net, $1.60. 

The electric light plant, of brick and steel construc- 
tion, is located on a water power (available head 
about 12 feet) in the town of Coralville, and is 
equipped with two water wheels furnishing 800 h.p., 
a steam turbo-generator set of 1,000 k.w. capacity, and 
two engine-driven units with a capacity of 500 k.w. 
Electric meters, 4,642. Annual sales, 5,699,879 k.w.h. 


Popula- - 
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CAPITAL STOCK 
Authorized and outstanding, $500,000; par, $100. 
All owned by The Tri-City Ry. & Light Co. Annual 


meeting, last Wednesday in March. 
FUNDED DEBT 


(1) 
$400,000 IOWA CITY LIGHT & POWER CO. FIRST REFUND- 
ING 5s; DUE SEPTEMBER 1, 1932 


Dated September 2, 1912. 
Interest Payable March and September 1, at Con- 


tinental National Bank & Trust Co., Chicago, 
Trustee. Coupon, $1,000; principal may be reg- 
istered. Authorized, $1,000,000, of which $260,500 


are reserved to retire the First 6s, dated May 1, 1909, 
and $339,500 are reserved for new construction, etc., at 
85% of cost. The $400,000 outstanding bonds are all 
owned by Tri-City Railway & Light Co. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
(2) 


$162,500 IOWA CITY GAS & ELECTRIC CO. FIRST MORTGAGE 
6s; MATURED AND PAID OFF MAY 1, 1928 


Officets +B, J. Dennian, Pres,, Chicapo,, lll; Cy Ho. 
Myers, V-P. & Gen. Megr., Iowa City, Iowa; H. £. 
Weeks, Treas. & Asst. Sec.; H. E. Littig, Sec. & Asst. 
Treas., Davenport, Iowa; W. I. Brown, Asst. Treas., 
Chicago, II]. 

Directors: B. J. Denman, Chicago, IIl.; C. H. Myers, 
Iowa City, lowa; H. E. Weeks, H. E. Littig, Daven- 
port, Iowa; C. N. Chubb, Lincoln, Neb.; J. G. Hun- 
toon, Rock Island, Ill.; R. B. MacDonald, Moline, Ill. 

Office, lowa City, Iowa. 


MOLINE-ROCK ISLAND 
MANUFACTURING CO. 
(Controlled by The Tri-City Ry. & Light Co.) 

History—Incorporated Aug. 28, 1909, in Ill. Con- 
trolled by The Tri-City Ry. & Light Co. through own- 
ership of entire issue of outstanding securities. 

CAPITAL STOCK 

Authorized, $3,000,000; outstanding, $2,900,000; par, 

$100. All owned by The Tri-City Ry. & Light Co. 


FUNDED DEBT 
None. 


Officers: R. B. MacDonald, Pres.; B. J. Denman, 
V-P.; H. E. Weeks, V-P., Treas. & Asst. Sec.; H. E. 
Littig, Sec. & Asst. Treas.; Miss V. T. Beck, Asst. 
Treas.; B. M. Randall, Asst. Sec. 

Directors: B. J. Denman, Chicago, Ill.; J. G. Hun- 
toon, Rock Island, Ill.; H. E. Weeks, H. E. Littig, 
Davenport, Iowa; R. B. MacDonald, Moline, II. 

General Office, Moline, III. 


MUSCATINE LIGHTING CO. 

(Controlled by The Tri-City Ry. & Light Co.) 

History and Property—Incorporated July 3, 1912, 
in Iowa. Owns and operates distributing plant 
for gas and electricity at Muscatine, lowa. Popula- 
tion served: Gas, 15,500; electricty, 19,000. Miles of 
gas mains, 35.2 (3 in. equivalent), gas meters, 2,413; 
electric meters, 2,044. Annual sales: Gas, 50,646,100 
cu. ft.; electricity, 6,114,212 k.w.h. Controlled by 
The Tri-City Ry. & Light Co. through ownership of 
its outstanding securities. 


CAPITAL STOCK 

Authorized and outstanding, $700,000; par, $100. 
All owned by The Tri-City Ry. & Light Co., and 
pledged under that company’s First & Refunding 


mortgage. 
FUNDED DEBT 


None. 


Officers: R. B. MacDonald, Pres.; C. E. Ewen, V-P. 
& Gen. Mgr.; B. J. Denman, V-P.; H. E. Weeks, 
Treas. & Asst. Sec.; H. E. Littig, Sec. & Asst. Treas.; 
W. I. Brown, Asst. Treas. 


PUBLIC UTILITIES (Tri-City Ry. & Light Co. Controlled Companies) 
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Difectors: B, J. Derntany"Chitaszo, Ill.; C.F. Ewen, 
Muscatine, Lowa; R.B. MacDonald, FESS Littig, 


HY E: "Weeks, Davenpott, Towa. 
Office, Muscatine, Iowa. 


PEOPLE’S LIGHT CO. 

(Controlled by The Tri-City Ry. & Light Co.) 

History and Property—Incorporated Feb: 4, 1908, in 
Iowa. As of Jan. 1, 1917, merged the Davenport: Gas 
&. Electric -Co. (see’ Manual for 1916, page» 1500). 
Owns an operating and distributing plant for gas 
and electricity for Davenport and Rockingham, Iowa. 
Population served, about 60,000. Miles of gas mains, 
228.5 (3 in) ‘equivalent)...Nos,of meters: Gas, 14,160; 
electric, 16,478... Annual sales: Gas, »414,653,000 cu. 
t.; electric, 28,035,898 k.w-h: 

CAPITAL STOCK 

Authorized, $2,500,000; outstanding, $2,125,000; par, 

$100. All owned by The Tri-City Ry. & Light Co. 


FUNDED DEBT 
None. 


Officers: R. B.,. MacDonald, 
Vi-Pit Ay Be itue, “V-R., Sec, Asse. ol reas, S..Gen 
Mer.; H. E, Weeks, Treas, & Asst. Sec.;, W. 1. Brown, 
Asst. Treas.; E. G. Bischoff, Asst. Sec., Davenport, Ia. 

Directors: B. J. Denman, Chicago, Ill.; C..N. Chubb, 
Lincoln wsNeb.3,H. EF. Weeks, J) G. ,Hiuntoon, rie E: 
Littig, Geo. G. Kuhn, Davenport, Iowa; R. B, Mac- 
Donald, Moline, Ill. 

Office, Davenport, la. 


PEOPLE’S POWER CO. 
(Controlled by The Tri-City Ry. & Light Co.) 
History and Property—Incorporated Oct. 30, 1893, 
in Ill... Owns and operates distributing, plant for gas, 
and purchases electric power from Moline-Rock Island 
Mig. Co. ‘Population served, 76,000,. Miles of gas 
mains, 292.1"'(3~in. equivalent). Gas meters, 18,790; 
electric meters, 22,775: Annual sales: Gas, 598,197,100 
Cus itae electricity, 52,160,363 k.w.h. Controlled by 
The Tri-City’ Ry. & ‘Light: Co. through ownership 
of entire capital stock. 
CAPITAL STOCK 

Authorized, $4,000,000; outstanding, $3,725,000; par, 

$100. All owned by. The Tri-City Ry. & Light Co. 
FUNDED DEBT 
None. 

Officers: R. B. MacDonald; Pres. & Gen. Mgr., Mo- 
lines; Ith; |B..J) Deaman, VaPyoChicago, chips E. 
Weeks, V-P., Treas; /& ‘Asst. Sec.;/H.iE. Littig, Sea 
& Asst. Treas., Davenport, lowa; Miss V..-T...Beck, 
Asst. Treas.; B. M. Randall, Asst. 'Sec., Moline, Ll. 

Directors: B. J. Denman, Chicago, Ill.; H. E. Littig, 
H. E. Weeks, Davenport, lowa; J. G. Huntoon, Rock 
Island; Ill.; R. B. MacDonald, Moline, Ill. 


TRI-CITY RAILWAY CO. OF ILLINOIS 
(Controlled by The Tri-City Ry. & Light Co.) 
History and Property-—Incorporated November 19, 


Pres. ;, B., J... Denman, 


1913, in Illinois, and acquired.by purchase in Decem- ~ 


ber, 1913, the properties, of the Tri-City Railway 
Co. of Iowa located in Illinois, and that of the Moline, 
East Moline & Watertown Ry. 'Co. (except)0.47 mile 
of track in Moline). In June, 1920, the Moline, Rock 
Island & Eastern Traction Co. was dissolved and its 
property acquired. by the Tri-City Railway Co. of 
Illinois, Operation of the properties was taken over 
as of Jan. 1,1914° Operates in and between Rock Is- 
land; Moline, and East Moline. Motor passenger cars, 
58; service and other, cars, 7... 
CAPITAL STOCK 


Authorized, $3,500,000; issued, $3,495,000, par, $100. 


All owned by The Tri-City Ry. & Light Co: Divi- 
dends have been paid as follows: 1915, 314%; 1916, 


514% + 1917, 8.4% + 1918, 514% ; 1919, 134%; 1920, 3% - 


none reported since. 


FUNDED DEBT 
$940,000. All owned by The Tri- -City Ry. & Light 
Co. (see statement of that company). 


Officers: R. B. MacDonald, Pres., Moline, Ill.; R. J- 
Smith, V-P. & Gen. Mgr., Davenport, lowa; B. J. Den= — 
man, VP. Chicago, Allo G.. Pigiieees uP Rock 
Island, Ill.; H. E. Littig, sec. & Asst, Treas. : rs D3 
Weeks, Preas. & Asst. Sec., Davenport, lowa,:. Woagiea 
Brown, Asst. Treas., Chicago, Ill. 


woh Ga Hun- =| 


Directors: B. J. Denman, Chicago, Ill.; 
toon, Rick disland:rill.s Hs Be Littig, Robert J; Smith; 
Haryey...E. Weeks, Davenport, Mac- 


lowa.:,. Ri: Bg 
Donald, Moline, III. 
Office, Davenport, la. 


TRLCITY RY. CO. OF IOWA 
(Controlled by The Tri-City Ry. & Light Co.) 


History and Property—Incorporated Sept. 2, 
1895, in Ia.; successor to the Davenport & Rock Is- 
land Ry. Co., whose property was sold under foreclos- 
ure. Operates all the street railways in Davenport, 
Ta. In 1907, the Davenport & Suburban Ry. was ac- 
quired. Cars—passenger, 64; buses, 16; sweepers,jaq 
wrecker, 1—total, 84. . 

The properties of the Tri-City Ry. Co. of Iowa 1lo- 
cated in Illinois, and that of the Moline, East Moline 
& Watertown Ry. Co. (except 0.47 mile of track in 
Moline) were sold to the Tri-City Ry. Co. of Hlinois 
in Dec., 1913." Operation of the properties was taken 
over as of Jan. 1, 1914. 

Tears Up Tratks-2TH Oct., 1923, tracks of the Tri- 
City Ry. Co. of Iowa, in the town of Rockingham, Ia., 
extending from the city limits of Davenport, Ia., to 
the end of the line, a distance of 1,300 feet, have been 
torn up. This was done in compliance with an ordin- 
ance adopted by the Rockingham town council in 
Alug.., 1923. 

CAPITAL STOCK 

Authorized and outstanding, $2,500,000; par, $100. 
All owned by The Tri-City Ry. & Light Co., and 
pledged under that company’s ‘First & Refunding 
mortgage.  enpsa . 

FUNDED DEBT 
See statement of The Tri-City Ry: & Light Co. 


Officers: R. B. MacDonald, Pres., Moline, (il = Re a 
Smith, V-P.&oGen., Mery Davenport} loway cet J: 
Denman, V2... hicaco,. The 
H. FE. Weeks; Treas. & Asst. Sec.;*H- EF. Littig, See 
& Asst, Treas., Davenport, lowa} Ww, BP. Brown, Asst. 
Treéas.; Chicago, Ill. 

Directors: B. J. Denman; Chicago, TH.; Harvey E. 
Wreeksruns”.|% Smith, ELSE rete Bahia Iowa; 
J. -G. Huntoon, Rock TSlandrMy 

General Office, Davenport, Ta. 


CONTINENTAL GAS & ELECTRIC 
CORPORATION | | | 
(Controlled by The United Light and Railways Co.) 


‘History—Incorporated November 16, 1912, under 
the laws of Delaware, and’ acquired control, through 
purchase of securities, of a group of! public utility 
properties in.lowa, Missouri and Nebraska. Early in 
1924: purchased control of Kansas City Power Securi- 
ties Company, which controls Kansas City Power & 
Light Company. In the same year through purchase of 
Preferred and Common stock, secured control of 
Columbus Railway, Power & Light Company. 

The subsidiary companies serve with electric light 
and power the cities of Kansas City, Mo.; Columbus, 
Ohio; Lincoln, Neb.; Brandon, Manitoba, ‘and to over 
200 israbl het cities and communities in Missouri, Iowa, 
Nebraska and Ohio. They furnish gas service to Lin- 
coln, Neb.; Brandon, Manitoba; Beatrice, Plattsmouth 
and York, Neb.; Red Oak, and Shenandoah, Iowa. 
The gas customers number 21,053, with sales in 1927 
of 616,985,400 cu. ft: Central station heat is supplied 


]..G.. Huntoon,.V-P.- ae 


(eet 


PUBLIC UTILITIES (United Light & Power Co. System) 


in restricted districts in Kansas City and Lincoln, and 
street railway service in Columbus, Lincoln and 
suburbs. 

The corporation derives more than 93% of its net 
revenue from the sale of electric light and power, 
‘gas, heat and sale of appliances, and its subsidiaries 
serve more than 273,000 customers in a total popula- 
tion of approximately one million. . The total installed 
electric generating capacity is in excess of 390,000 k.w., 
with a station of 60,000 k.w. capacity on the Scioto 
River near Columbus and a station of 15,000 k.w. 
capacity at Borger, Tex., both completed and put in 
service during 1926. The total k.w.h. sales for 1924 
were 451,572,624, for 1925, 501,317,040, for 1926. 562,- 
998,502, and for 1927, 715,909,173, an increase of over 
21% over the year 1926. 

Franchises—The electric light and power franchises, 
both in Missouri and Kansas, are, with minor excep- 
tions, perpetual. The electric light and power fran- 
chises in Columbus are likewise without time limit. 
A portion of the railway franchises in the city of 
Columbus are without time limit. 


Control—The United Light and Power Company, 
through one of its subsidiary companies (The United 
Light and Railways Co., of Delaware) in 1924. ac- 
quired control of Continental Gas & Electric Corpo- 
tation through purchase of 75% ‘of the outstanding 
Common stock, and has since acquired and now owns 
in excess of 98% of the Common stock. 


Subsidiary Companies Controlled 

The following subsidiary companies ate under the 
control] of Continental Gas and Electric Corporation: 
Canada Gas,and Electric Corp., Brandon, Man. 
The Columbus Railway, Power & Light Co. Columbus, Ohio. 
The lowa-Nebraska Light and Power Co., Lincoln. Neb. — 

Maryville Electric Light & Power Co., Maryville, Mo. 
Kansas City Power Securities Corp.— 

Kansas City Power & Light Co., Kansas City, Mo. 

Panhandle Power & Light Co., Borger, Tex. 


Lincoln Traction Co., Lincoln, Neb. 


Jowa-Nebraska Light and Power Company was or- 
ganized in 1927 under the laws of the State of Dela- 
ware, and has acquired all of the properties formerly 
owned by the following companies: Havelock Electric 
Co.;:lowa Service Co., Lincoln Public Service Co:: 
Nebraska Gas & Electric Co. Also owns all of the out- 
standing stock. of Maryville (Mo.). Electric Light & 


» Power Co. (no bonds outstanding). 


As of April 1, 1926, the electric properties of the Lin- 
coln Gas and Electric Co., the Lincoln Heat, Light 
and Power Co. and the Lincoln Traction Co. were con- 


 solidated into the Lincoln Public Service Co.; and the 


_ Lincoln Gas and Electric Light Co. and Lincoln Heat, 


Light and Power Co. were dissolved. The Lincoln 
Traction Co. is continued as a corporate entity for Op- 


eration of the street railway properties. serving the 


_ city of Lincoln and suburbs. 


CAPITAL STOCK 
_ Authorized, 350,000 shares Common of no par value, 
$20,000,000 7% cumulative Prior Preference, $20,000,- 
000 6%-8% cumulative Participating Pfd. and $5,000,- 
000 cumulative 6% Pfd.; outstanding, as of Dec. 31, 


1927, 178,716 shares. Common. (of, a, stated, value. of 


$7,151,888), $11,799,600 7% Prior Preference, and 
$6,669,000 6-8% Participating Pfd.; par of Pfd., $100. 


As of Dec. 31, 1927, there was also outstanding Com- 


mon stock scrip of a stated value of $3,167.70. Prac- 
tically all the Common stock is owned by United Light 


_& Railways Co. of Delaware. All the 6% Pfd. stock 
_ previously outstanding is being exchanged for an equal 
aggregate par amount of Prior Preference and Par- 


i 


_ ticipating Pfd. stock. 


Participating Pfd. Stock Called—AIl of the outstand- 


ing 6-8% Participating Pfd. stock was called for re- 


-demption on April 1, 1928 at $110 per share and accrued 
dividends at the office of the Corporation, Grand 


- Rapids National Bank Building, Grand Rapids, Mich. 
“a 


4 


Provisions of Preferred Stocks—The Prior Prefer- 


ence stock is preferred as to both dividends and assets 
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over all other classes of stock and is redeemable as a 
whole or in part upon 90 days’ published ‘notice at 
110 and accrued dividends on any ‘dividend’ date. 
Payable at 110:and accrued dividends in case of liqui- 
dation, dissolution or winding up of the corporation. 


‘The authorized Preference stock may not be increased 


or any stock authorized having a parity with or pref- 
erence over the Prior Preference stock, except upon 
the affirmative vote or written consent of the holders 
of not less than two-thirds of the Prior Preference 
stock at’such time outstanding. No Prior Preference 
stock shall be issued: unless*at the time or times of 
such issuance the net earnings of the corporation 
during any 12 consecutive’ calendar months, within 
the 14 months immediately preceding the date of stich 
issue, shall aggregate at least twice the annual divi- 
dend requirements on the Prior Preference stock out- 
standing and to be issued at such time. The net earn- 
ings of the Corporation within the meaning of this 
paragraph shall.include undistributed earnings of any 
company for a» given» twelve consecutive calendar 
months period applicable to dividends on the Common 
stock of such company owned or being acquired by 
the Corporation: 

6% Preferred Stockholders Privileges—Holders of 
the 6% Pfd. stock were given the privilege of increas- 
ing their dividend rate and at the same time remove 
themselves to a prior position by exchanging each 
share of Preferred stock owned by them for % share 
of Prior Preference stock and. % share of ‘Participating 
Pfd. The result of this, exchange was a certain in- 
crease of 44% per annum in preferred dividends ora 
possible increase of 114% per annum in such years as 
the Participating Pfd. participates in the 2% addition- 
al dividend. In order to avoid the issuance of frac- 
tional shares in, connection, with this exchange (no 
fractional shares being issuable), a stockholder, other- 
wise entitled to the aforementioned privilege, was 
given a full share of Prior Preference stock instead of 
the two % shares of different kinds of stock. 

Transfer Agents—Prior Preference: Union Trust 
Co.,. Cleveland, Central Union Trust Co., New York, 
Continental National; Bank & Trust Co.,. Chicago. 
Common stock transferred at Company’s office, Grand 
Rapids National Bank. Bldg., Grand Rapids, Mich. 

Registrars (Prior Preference)—Cleveland Trust Co., 
Cleveland,,Guaranty Trust Co.) New. York, Central 
Trust Co. of Illinois, Chicago. | Common: The Mich- 
igan Trust Co., Grand Rapids, Mich. 

Annual Meeting—First Tuesday after third Mon- 
day in January. 

Legal Opinion (7% Prior Pref. Stock)—Tolles, 
Hogsett, Ginn & Morley, Cleveland (for the Corpora- 
tion), Humes, Buck & Smith, New York (for the 
Bankers). 

Original Offering—$4,000,000 7% Prior Pref. stock 
offered in Oct., 1924, at $92 and accrued dividend to 
yield 7.61%, by Otis & Co., Howe, Snow & Bertles, 


Inc., and Peirce, Fair & Co., $1,400,000 additional off- 


ered in Feb., 1925, by the above firms and Pearsons- 
Taft Co., R. E. Wilsey & Co., and Weld, Grew & Co. 

Market—All classes of stock traded in on New 
York Curb Market. 

Dividends—Dividends on the 6% Pfd: stock have 
been regularly paid from organization to date; pay- 
ments J, A, J] & O11. Initial dividend of 134% on the 
Prior Preference stock was paid April 1, 1924, which 
quarterly rate maintained to date; payments J, A, J 
& O 1. Initial dividend of 1%%, together with an 
extra dividend of %4 of 1% in cash and 1% of 1% in 
Common stock, was paid on Participating Pfd. stock 
April 1, 1924 and at same ‘rate quarterly to Jan: 1, 
1925; April 1, 1925 to date of redemption, $1.50 regular 
and 50 cents extra per ‘share, per quarters>payments 
J, A, J & O 1. On Common, initial dividend of 75 
cents a share in cash and 75 cents a share in Common 
stock was paid April 1, 1924, which quarterly rate paid 
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to Jan. 1, 1925; April 1, 1925 to Jan. 1, 1926, $1.00 per 
share quarterly; April 1, 1926 to date, $1.10 a share 
quarterly; payments J, A, J & O1. 

On Jan. 24, 1928, the Directors declared the follow- 
ing dividends for the year 1928: 7% on Prior Prefer- 
ence stock payable 134% quarterly; 6% on the Pfd., 
payable 114% each quarter. Payments on Pfd. stock 
April, July and Oct. 1, 1928 and Jan. 1, 1929, to stock- 
holders of record March 11, June 13, Sept. 12 and 
Dec. 12, 1927. Practically all the Common stock is 
owned by United Light & Railways Co. of Delaware. 

FUNDED DEBT 


(1) 
$945,200 COLLATERAL TRUST GOLD 7s, SERIES “A”; DUE 
PEBRUARY 1, 1954; CALLED FOR REDEMPTION ON FEB. 
1, 1928, AT 105 AND INTEREST AT CLEVELAND TRUST 
cCO., CLEVELAND, TRUSTEE 


Z 
$11,700,000 SECURED 614% ioe BONDS, SERIES “A”; DUE 
OCTOBER 1, 1964; CALLED FOR REDEMPTION ON APRIL 
1, 1928, AT 105 AND INTEREST AT CLEVELAND TRUST 
co., CLEVELEND, TRUSTEE 


3) 
$36,000,000 GOLD DEBENTURES, 5% SERIES “A”; DUE FEB- 
RUARY 1, 1958 


Dated February 1, 1928. 

Interest Payable February and August 1, at The 
Cleveland Trust Co., Cleveland, Ohio, and at National 
Bank of Commerce in New York, New York City. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. Coupon De- 
bentures of $1,000 denomination exchangeable for ful- 
ly registered Debentures in denominations of $1,000 
and multiples thereof. 

Trustee—The Cleveland Trust Co., Cleveland, Ohio. 

Provisions of Issue—Authorized amount, unlimited; 
issued, $36,000,000. Additional debentures may be is- 
sued when the consolidated net income for any period 
of 12 months within the period of 15 calendar months 
immediately preceding shall have been not less than 
134 times the anual interest charges and all prior re- 
quirements for such period, such income to be comput- 
ed according to a certain agreed form. Such additional 
debentures may be of the same or different series, 
varying between series in respect to dates, denomina- 
tions, maturities (provided that no maturity may be 
earlier than Aug. 1, 1958), interest rates, etc. as may 
be determined by the Board of Directors at the time of 
the issue thereof. . 

Purpose of Issue—Proceeds were used to retire 110,- 
000 shares Kansas City Power & Light Co. $7 First 
Pfd. stock, Series “A,” of no par value, and the follow- 
ing securities of Continental Gas & Electric Corp.: 
$974,200 Collateral Trust 7% Gold bonds, Series “A,” 
due Feb. 1, 1954; $11,700,000 Secured 61%4% Gold 
bonds, Series “A,” due Oct. 1, 1964; and $6,640,000 
6-8% Participating Pfd. stock. 

Callability—Subject to call as a whole or in part on 
any interest payment date, on 60 days’ notice, at 100 
up to and including Feb. 1, 1933; thereafter at 102% 
up to and including Feb. 1, 1938, and thereafter at 1/2 
of 1% less during each succeeding five-year period or 
fraction thereof prior to maturity, plus accrued interest 
in each case. 

Sinking Fund—None provided. 

Security—A direct obligation of the Company, but 
not secured by mortgage. The Company covenants 
not to issue any secured obligations, or create any 
funded debt unless, (1) these debentures are equally 


secured, and (2) unless consolidated net. income for 12. 


months is 134 times the annual interest charges on this 
issue and all prior requirements, including securities 
to be issued. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Personal property taxes of Penn- 
sylvania, Connecticut and California not to exceed 4 
mills per annum on each dollar of assessed value; Ken- 


PUBLIC UTILITIES (Continental Gas & Electric Corp.) 


tucky personal property taxes not to exceed 5 mills per 
dollar of assessed value and Massachusetts income tax 
of not more than 6% per annum on interest, refunded 
upon timely application. 

Legal Opinion—Tolles, Hogsett & Ginn, Cleveland 
(for the Bankers) and Humes, Buck & Smith, New 
York (for the Corporation). 

Original Offering—First publicly offered ($36,000,- 
000) in Jan., 1928, at 9514 and interest to yield about 
5.30% by Otis & Co., Harris, Forbes & Co., Guaranty 
Co. of New York, Bonbright & Co., Inc., J. G. White 
& Co, “bic Field, “Glore=a Ce; New York; Union 
Trust Co. of Pittsburgh, Pittsburgh; Harris Trust & 
Savings Bank, Chicago; Harris, Forbes & 'Co., nes 
Boston: Harris, Forbes & Co., Ltd., Montreal, etc. 


CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED 
DECEMBER 31 
(Continental Gas & Electric Corporation and Subsidiary 
Companies) 
1927 1926 1925 
Gross earnings, all sources. *$29,699,690 $26,658,854 $23,812,48] 


Operating expenses ....... 12,396,202 10,949,885 9,373,430 

Maint. charged to oper..... 1,754,355 1,628,040 1,563,790 

Taxes, general & Federal .. 2,278,892 2,270,649 1,977,053 
Total ex pensesataeeatane $16,429,449 $14,848,574 $12,914,272 — 


Nietnearning ssl. ohy-eeed « $13,270,241 $11,810,280 $10,898,208 
Int. on bonds and notes, 


etc., of subs., due public.. 2,699,050 2,477,637 2,357,347 

Balancer! és. dened LO $10,571,191 $9,332,643 $8,540,861 
Divds. on Pfd. stocks of 

subsid. cos. due public and 

proportion of net earnings 

attributable to Common 

stock not owned by Co.. - 1,739,232 1,483,779 1,259,866 

Gros$ aacome tn etw et $8,831,959 $7,848,864 $7,280,995 

Deductions: : 

Int. on lst Lien Col. Trust. 

Boo Asie co aaa Caer $159,211 $194,630 $200,476 
Ref. Mtge. 6% bonds. 245,754 327,672 327,672 
Coll. Trust 7%, bonds.. 83,812 157,888 306,365 
Secured 61%4% bonds . 760,500 760,500 760,500 
Commercial loans, etc.. 453,958 210,625 67,756 4 

IPaealt djolawe teeta $1,703,235 $1,651,315 $1,662,769 
Netrihcomes 2: iste eae $7,128,724 $6,197,549 $5,618,226 
Divds., 7% Prior Preference 825,647 822,924 804,390 

6% Preferred] ai5°b te ~ 565 2,839 \ 6,204 

6-8% Participating Pfd.. 513,049 426,698 253,579 

Totalndivadends <cxg.¢ nc. & i $1,339,261 $1,252,461 $1,064,234 
Surplus earnings available 

for deprec., amort. & Com. 

Sto dle sdivds ONRO LE 2 $5,789,463 $4,945,088 $4,553,992 
+Times Interest Earned.... 5.18 4.75 4.38 
+Earnings Per Share— 

Prior Preference ........ $52.52 S54DE $47.78 - 

6-8% Participating Pfd... 80.59 90.65 104.3 

Cohimen: AA ee 47.67 27.68 26.83 


*Made up as follows: Gross earnings of subsidiaries, $29,- 
783,088, holding company interest earnings, $18,536; holding 
company miscellaneous earnings, $1,655—total earnings all 
sources, $29,803,279; less holding company_ expense, $103,589 
gross earnings all sources, $29,699,690. Continental Gas & 
Electric Corp., before depreciation and amortization. 


STATEMENT OF GROSS AND NET EARNINGS BY DEPART- 
MENTS, YEARS ENDED DECEMBER 31 


(Continental Gas & Electric Corp. and Subsidiary Companies) 


) % of % of 

Gross Earnings— 1927 Total 1926 Total 
Gas). Sales? opi.) 2: $952,828 3.2 $789,999 2.95 
Residuals—gas 30,443 10 28,155 0.11 
Electric sales.... 21,725,457 72.95 19,044,709 71.19 
Railway earnings 3,801,708 12.76 3,996,447 14.94 
Heat earnings... 913,976 3.07 873,169 Re / 
Miscellaneous (in 

cludes appliance 

Salesi: tas cram 2,358,676 7.92 2,018,007 7.54 

Total vo. ans ix $29,783,088 100.00 $26,750,486 100.00 

Net Earnings— . 
Gas (incl. resid.) $284,673 2.13 $222,474 1.87 
Plecteics aurea 10,976,009 82.19 9,639,057 80.99 
Railways ye 910,268 6.82 1,004,338 8.44 
Heath. .cbicea. ; 190,560 1.43 129,146 1.08 
Miscellaneous 992,128 7.43 906,897 7.62 

Total vita gah $13,353,638 100.00 $11,901,912 100.00 


en 


- 
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CONSOLIDATED SURPLUS, ACCOUNT, DECEMBER 31, 1927 
(Continental Gas & Electric Corp. and Subsidiaries) 


Bere sane ty) 1027 FB te 86. fy) ce GRE oh! $5,418,629 
Deduction: 
Adjustment applicable to prior period: 
Surplus of subsidiaries not consol. at Dec, 31, 1926. 27,997 
Misc. adjustments to surplus account of holding 
SPCR DCE. os calc wan wane wu, wel, 32,587 
Adjustment balance Jan. 1, 1927 .............. $5,479,213 
Net income for year 1927 before depre., amortiza- 
ermeMiVqOends. 5! Pty oc et ye hes 7,128,725 
ED RY LE ee ee Oe ah 8 ire ok $12,607,938 
Deduct: 
Provision for depreciation ............ $2,806,191 
Portion applicable to minority interest 26,643 
ae $2,779,548 
Amortization of bond discount and Pfd. 
Brocmempetae ss. eo. $491,685 
Portion applicable to minority interest 1,222 
$489,963 
Unamortized discount and expenses and 
retirement premium on Continental 
Gas & Electric Corp. bonds retired in 
connect. with refinancing during 1927 $1,045,165 
Less surplus applicable to stock acquired 
from minority interests during 1927 
and other miscellaneous credits ..... 30,8 
$1,014,278 
Metor Preterence/ dividends .).). 2... besas hic oashik es $825,647 
6-8%. Participating Pfd. dividends ............... 513,049 
UN PRT ayCge Seo ok ee lone « broten ob len 565 
mormancuemimimende bee 786,704 
OLE on) Oe ae eee eee ee $6,409,754 
Sieaimiparance, ec; 31,1927... d.a)e cess sce te $6,198,184 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 
(Continental Gas & Electric Corp. and Subsidiaries) 


Assets— 1927 1926 
Properties, franchises, organization, 

Gus, Sloe O90 ee ee $141,752,489 $131,516,960 
Unamortized bond disc. & stock exp. 10,172,733 9,457,066 
Stocks and bonds of other companies 71,501 108,627 
ong-term notes receivable ........ 9 ........ 67,653 
BD 2A Se ee nen 3,158,047 1,061,216 
Accounts receivable less allowance. . 2,674,340 2,349,806 
Accounts receivable, unbilled ....... 556,928 475,881 
Motesuneceivapler v). fo. 2s 134,505 48,222 
Materials, supplies & appliances.... 3,085,700 3,112,492 
mrepaid expenses ...,..... 62.255 366,548 344,586 
Special sinking & other funds ...... 96,116 92,127 
Items in suspense & open accts...... 47,854 10,059 
Accts. receivable—The U. L. & P. C. 

MUM ESUDIECOSAE A sb iay oll'ls os SIE 2,636 5 SUSY 


$162,119,397 $148,697 852 
Liabilities— 
Capital stock of Cont. Gas & El. Corp: 


Common (stated value) .......... $7,151,888 $7,150,416 

“tT ieyeeagal Ss (SDS AAS ee ee 18,468,600 17,738,400 
Capital stock of sub. cos. held by public: 

Ma IMOM Pi Abe oil de eee ewe k te 204,100 234,900 

BehereGdire ss zih. tui Pe siaiy. -o sis «os 27,123,652 22,570,133 

_ Funded debt of Cont. Gas & El. Corp. 12,645,200 22,682,000 
le funded debt of sub. cos. ..........5- 62,510,100 45,441,750 
MERA VIMO Sy st ae caps cs cae 24,500 1,665,000 
Buccounts ‘payable 2.00. 22.405 ..408 764,859 1,248 227 
Interest and dividends due Jan. 1.... 860,873 398,624 
Federal income tax reported for 192 508,853 453,082 
Beaving taxes——current ,......+..+.: 14,615 9,627 
Meertied iiterest 24. .0 05 bs tele sae 763,383 919,596 
mepcrued dividends J)... 0.0.0.9. 396,588 401,895 
Accrued general taxes .............. 621,838 625,325 
Miscellaneous accruals ............ 21,005 22,297 
The United Light & Power Co. & Subs.: r i 

BeeEOUN(S Payable oe 53,699 514,469 

Notes payable on demand ........ 6,782,552 4,306,000 

Divds. payable prior to Apr. 1, 1928 194,000 1,422,885 

| Beet PACCTHEG 3. ose moss ara, iy y <0 38,019 21,334 
'Meter and service deposits, unre- 

Beemer tickets, Ctc. .....:-++4- sa 993,406 919,094 
Long-term notes payable ...........  .. Par. UE 188,300 
Depreciation reserve ............--- 12,599,165 11,115,480 
Maintenance reserve .......+--..+++ 83,940 64,496 
Reserve for general contingencies. % 645,829 727,383 
Surplus applicable to minority stoc 

of sub. rade POE] IGM 211,529 ane 
maid-in surplus )........:....25 01/05 2,239,021 2,237,703 

Serre tie ec, 3h rash cat Ome 6,198,183 5,418,628 


Surplus balance Dec. 31 
$162,119,397 $148,697,852 


CONSOLIDATED RESERVE FOR DEPRECIATION, YEAR 
ENDED DECEMBER 31, 1927 
(Continental Gas & Electric Corp. and Subsidiaries) 
Balance January 1, 1927 $11,115,480 
Additions— 
Provision for the year ended Dec. 31, 1927: 
General plant, charged to surplus account 


ee 


2,779,548 


General plant, charged to equity of minority int. 26,643 

Transportation equipment, charged to oper. exp. 38,216 
Surplus of Lincoln Gas & Electric Corp. at date of 

acquisition by Continental Gas & Electric Corp. 

transterred stoatbisn reserve wd. codecs tcdievens nie 468,422 
Salvage realized on abandonment or disposal of 

properties. EXT 51. iL AA: Les Y. aa eae 238,828 
Other, credits RUWH Gh tok POS RFeA aS 11,628 

Talat additiGne ates ee tee, 8)| "$3,563,285 
Deduct: Retirement’ Charges i pti, Se see. 2,079,601 

Nethadidi transys tp ae oo sserdeies od ied: bak ot oe $1,483,684 


$12,599,164 


Officers: C. S. Eaton, Chairman of the Board; 
Richard Schaddelee, Pres.; B. J. Denman, Ist V-P.; 
L. H. Heinke, V-P. & Sec.; F. K. George, V-P.; B. 
J. Olsen, Treas. and Asst. Sec.; B. L. Stowell, Asst. 
Sec.; F. F. Kelley, Asst. Sec. & Asst. Treas. 

Executive Committee: C. S. Eaton, Chairman, 
Cleveland; Richard Schaddelee, Wm. Chamberlain, 
Chicago, IIl. 

Directors: C. S. Eaton, Cleveland; B. J. Denman, 
L. H. Heinke, Richard Schaddelee, William Chamber- 
lain, Chicago, Ill.; John S. Brooks, Jr., H. B. Rust 
Pittsburgh. 

Main Office, 2200 Bankers Bldg., Chicago, III. 


KANSAS CITY POWER SECURITIES 


CORPORATION 
(Controlled by Continental Gas & Electric Corp.) 


History—Incorporated March 8, 1921, under the 
laws of the State of Illinois and acquired all of the 
Common stock of the Kansas City Light & Power 
Co. (now Kansas City Power & Light Co.) through 
exchange of its own shares for beneficial certificates 
issued under the Trust Agreement concerning the 
capital stock of the Kansas City Light & Power Co. 
dated May 1, 1916. The Company now owns all of 
the Common stock of the Kansas City Power & Light 
Co. (see statement appended), consisting of 250,000 
shares, without nominal or par value. 

Control—In Jan., 1924, the Continental Gas & 
Electric Corp. acquired control through the purchase 
of the majority of Pfd. and Common stocks of the 
corporation on the basis of $170 a share for the Pfd. 
and $80 per share for the Common. 

CAPITAL STOCK 

Authorized and outstanding, 65,000 shares Common 
of no par value. Over 99% of the stock is owned by the 
Continental Gas & Electric Corp. 

Preferred Stock Called—All of the Pfd. stock of no 
par value formerly outstanding was called for redemp- 
tion on April 1, 1928, at par and accrued dividend at 
Continental National Bank & Trust Co., Chicago. 

Transfer Agents—Continental National Bank & 
Trust Co., Chicago, Ill., and Kansas City Power Se- 
curities Corp., Kansas City, Mo. 

Registrars—The Northern Trust Co., Chicago, III., 
and The New England National Bank of Kansas City, 
Mo. 

Annual Meeting—First Wednesday after fourth 
Monday in March, at Chicago, Ill. 

Dividends—Pfd. dividends are payable quarterly on 
J, A, J &O 1. Initial quarterly dividend on Pfd. was 
paid April 1, 1921, and has been paid regularly each 
quarter since to date of redemption. An initial dividend 
of $2 per share on Com. was paid Dec. 20, 1922; in 1923, 
$8 per share was paid; in Jan., 1924, an extra dividend 
of $2 per share was paid; April 1, 1924, $2; none there- 
after made public until 1925, when for the entire year 
$21 per share was paid, including $15 paid Jan. 2, 1926: 


April 1, 1926, $2. 
FUNDED DEBT 


None. 
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Officers: Joseph F. Porter; Pres.; Kansas City, Mo. ; 
Richard Schaddelee, V=P*, ‘Chicago; Chester C. Smith, 
Sec.) @Asst, Treas., Kansas City,Mo,; L. i. Heinke, 
Treas., Chicago; R.E. Monroe, -Asst' Sec.3; Robert J. 
Clark, Asst. Treast} FE sGoDavis;:AsstiiSec. mecAcst. 
Treas., Kansas City, Mo: 


KANSAS CITY POWER & LIGHT COMPANY 
(Controlled by Continental Gas & Electric Corp.) 


History and Property——Incorporated July 29, 1922, 
for a period of fifty years, under the laws of the State 
of Missouri, and permitted to do business as a foreign 
corporation’ | der the laws of the State of Kansas, 
Aug. 3, 1922. This Company,.under, an;,agreement 
of consolidation dated July 28, 1922, between Kansas 
City Power and Light Company, a corporation organ- 
ized under the laws of the State of Missouri, and 
Carroll County’ Electric Company, a corporation 
organized under ‘the laws of the State of Missouri, 
took over,’ on “Aug: 1, °1922,"all’ the’ properties, rights 
and franchises previously exercised by said two com- 
panies. (see 1922 Public’ Utility Manual, page 459.) 
The electric lighting and power’ franchises both in 
Kansas and Missouri, are, in the opinion of counsel, 
with minor exceptions, perpetual. Steam heating 
franchise in Kansas City, Mo.; runs for a period of 
thirty years from 1905. | 

The Company owns the entire capital stock of The 
Standard Electric Light Co., Kansas City Electrical 
Wire Subway Co., Edison Electric Light & Power 
Co., Kansas City Heating Co., The Electric. Truck 
Co. of Kansas City, Mo., Kansas City P. & L. Appli- 
ance Co., Kansas City Light & Power Co., Kansas 
City Electric Ry. Co., Kansas City Electric Light Co., 
and Southwest Cities Investment Co. 

In February, 1927,.Company acquired the Rural 
Light & Power Co:, of Muncie, Kan. 

It generates and distributes electrical energy in 
Kansas. City, Mo., North. Kansas City, Mo., Kansas 
City, Kansas, Jackson County, Clay County, Platte 
County, Lafay ette County, Carroll: County, Chariton 


County, Randolph County,., Howard);County,; Pettis 
County, Cass County..and» Saline County, all. in the 
State of Missouri,,and Wyandotte, County, Franklin 
County, Douglas County, Miami County and Johnston 
County in the State of Kansas. It delivers electrical 


energy over transmission lines;to,other public utilities 


which distribute the same in, Clay County, Clinton 
County, Platte County; Ray, County, Caldwell. County, 
Gentry County, DeKalb. County, Davies County, and 


Livingston County, and. Lafayette County, all in the 
State of Missouri and Wyandotte County, Leaven- 
worth County. and Johnston County in the State of 


Kansas. Generates and. distributes steam heat in 
Kansas City,, Mo. Stores and distributes: water: in 
Carrollton, Mo., and Brunswick, Mo. 


The physical properties consist of four electric gen- 
erating. stations with an aggregate installed normal 
capacity of 201,225 k.w.; 55 substations, with a trans- 
former capacity of over 160,355 k.v.a., 16 of these sub- 
stations, with a transformer capacity of 89,490 k.v.a. 
are automatically operated; 568 circuit-miles of high 
tension. transmission lines, 429; miles, of underground 
cable, and 2,680 circuit-miles of low tension distribut- 
ing lines, 123,551, meters; steam heating plants which 
generated during the calendar year 1927, 780,000,000 
pounds of steam and.coal rights in about 9,083 acres 
of valuable coal lands in Missouri... Of the installed 
electrical capacity, 117,333, kav. is at the new North- 
east Power Plant in, Kansas City, Mo., where 458,484,- 
000 k.w.h. or 91% .of the electric ener gy sold by the 
Company in 1927 was generated., This “plant is so de- 
signed that additional units. may be added. thereto, 


until the ultimate capacity of 240,000 k.w. is reached. 
CAPITAL STOCK 


Authorized, 600,000 (increased from 350,000. shares 
March 26, 1928) shares.GCommon, 250,000 shares cumu- 
lative First Preferred and 100,000 shares cumulative 


PUBLIC UTILITIES (Continental Gas & Electric Corp. Controlled Companies) 


Joseph F. Porter, “Chester C) Smith, | 
C. S. Eaton, Cleveland, O:;’ Rich- | | 
Rupa MacDonald, be | 


Directors: 
Kansas City; Mo-; 
ard '‘Schaddelee, Chicago, [ll.; 
line, Ill. 

General Offices, 2200 Bankers” Bldg, Chicago, > | 
Ill.; and 1330 Grand, Ave., Kansas City; Mo. O 2H | 


and Participating Preferred, all of no’ par value; out. 
standing, April 1, 1928, 502,000 shares Common, and 
30,000: shares. $6. cumulative First Pid., Series *B. — | 
320,000 Common shares are owned by Kansas City | 
Power Securities, Corp. 182,000 shares Common ate 
held by Continental Gas. & Electric Corp. and 98,000 
shares are held in the treasury. : 
First Preferred Stock Series “A” 'Called—All of thie 
outstanding’ First Preferred’ stock, Series’ “A” was 
called. for redemption at $115 per share and accrued | 
dividends on April 1,,1928,, at Guarani Trust, Co. of 
New York. 
At special meeting of stovicholders Jan. 10, 1927 
the Board of Directors were authorized to issue 50,000 
shares Common stock, without nominal or par value, 
to be distributed to holders of the 250,000 outstanding 
Common shares of Company in the nature of a stock ~ 
dividend. .The Board of Directors on Jan. 11, 1927, 
authorized the issuance of 10,000 First Pfd. stock, 
Series “B” (described above), which was sold to 
customers and proceeds used for 1927 requirements. 
First Preferred Stock: Provisions—First Pid. stock 
Series “B” is entitled to cumulative dividends at the” 
rate of $6 per share per annum. ‘The total authorized 
issue of First’ Preferred’ stock 18° 250,000" shares with 
out par value; which may be seed in sefies with 
such dividend. ‘rates and redemption prices as: they | 
Board of Directors of the Company may determiné,) | 
such dividends not to exceed $/ per share per annual) | 
and such redemption prices not to exceed $115 plus) 
accrued and unpaid dividends per share. Dividends 
are cumulative and preferential. . All or any of the u 
issued First Pfd. stock up to the authorized total of 
250,000 shares may be issued from time to time, but 
only, (1) when net earnings as defined in the charter 
for twelve’ successive calendar months in the’ fifteen: 
months preceding the issuance of such additional Fir 
Pfd. stock shall have been at least equal to twace the 
annual dividend requirements on all First. Pid. stock 
then outstanding and that proposed to be issued; an 
(2) when the net’ value’ of ‘the property as defined 
in the charter shall be equal to at least $125 per share 
on all First Pfd. stock then’ outstanding and~ ‘that | 
proposed to be issued. In the event of voluntary or” 
involuntary liquidation or dissolution of the Company, 
holders of. ae First Pfd. stock are entitled to $100 
per share plus accrued and unpaid dividends, before 
any distribution to any other class of stock, and no 
more. The holders of the First’ Pfd. stock have equ 
voting rights and powers, share for share, with ever 
other class of stock, and in the event of detault of div 
dends for any 12 consecutive months, the holders of 
the First Pfd. stock asa class, shall, so long as suc 
default continues, have voting rights equal to votin 
rights of all other stock so that» the aggregate of 
votes which may be cast by the holders of the First — 
Pfd. stock shall equal the aggregate of the votes pee 
may be cast by the holders of all other. classes of 
stock. No consolidation or merger with another cor- | 
poration, or lease, sale or exchange of. all or substan 
tially, all (being at least or more than 809%) of the 
property and assets of the Company as an entirety, — 
including the good will and business of the Company, 
or voluntary dissolution of the Company shall’be auth- 
orized, made or accepted if opposed by the vote of 
holders of at least one-third of the shares of the First — 
Pfd. stock then outstanding. eo 
Callability—First Pfd. stock, Series Bis stibject 
to call at $115 per share and accrued dividends. ‘ 


PUBLIC UTILITIES (United Licht & Power Co. System) . 
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_ Cumulative and Participating Preferred Stock Pro- 
visions—The holders of the cumulative and Partici- 
pating Pfd. stock are entitled to dividends at the rate 
of $7 per share per annum, payable quarerly, F, M, 
A & N l, redeemable at $105 per share, plus ac- 
crued and unpaid dividends thereon, after provision 
has been made for the payment of dividends upon 
the ‘cumulative First Pfd. stock. In addition to said 


| dividend of $7 per share per annum, the’ holders 


of the cumulative and participating Pfd. stock are en- 
titled to receive in any calendar year the same amount 
of dividends per share in excess of $7 per share as 
shall be declared and paid in any said calendar year 
on the Common stock, provided that the cumulative 


and participating Pfd.. stock shall, in no event, be 


entitled to more than $8 per share per annum. The 
holders of the Common stock, are entitled to receive 
dividends as and when declared by the Board of Direc- 
tors, but no dividends are to be paid on the Common 
stock until there has been paid or set apart all accrued 
and unpaid dividends on the then outstanding cumu- 


_ lative First Pfd. stock and cumulative and participat- 


ing Pfd. stock of the Company, and until provision 
has been made for any participating dividend to which 
said cumulative and participating Pfd. stock is entitled, 

Transfer Agents—(cumulative First Pfd. stock, 
Series “B”’): Kansas City Power & Light Co., Kansas 


i City;);Mo., Continental’ National Bank, &>» Trust Go.; 


Chicago, Illijvand Guaranty! Trust Co.of New. York. 
N: Y. (Common stock): Kansas City Power & Light 


| Co., Kansas, City, Mo. 


_ Registrars—(Cumulative First Pfd. stock, Series 
eB.) Commetce Trust Co.. Kansas City, Mos: The 
Northern Trust Co., Chicago, and The Chase National 
Bank of The City of New .York, N.-Y: (Common 


|) stock): Commerce Trust Co., Kansas City, Mo. 


VOffering—First ‘Pid. stock | Series ~*B” | (20,000 
shares)’ was publicly offered in Oct., 1927, at $104.50 
per share’flat, to vield about 5.74% by Otis & Co. and 
Guaranty Co. of New York, New York. 

Annual Meeting—Fourth Monday in March, at 


_ Kansas City, Mo. 


Listed—The cumulative First Pfd. stock, Series “B” 
is listed on the New York and Chicago Stock Ex- 
changes. The Common stock is not listed on any 
Stock Exchange. 
_ Price Range— 


Brurst.Pfd., Series. “A’— 1927 1926 1925 1924 1923 


‘dui ai 0 Vee oo ee NE 116% 115 1095 «99 9714 
Biri eer yy kU 109 107% 99 92 9] 
Batst. Pid. Series ““B”— 

Rte IO 110% 
ORR Sot) ik a ae rr 100 


An initial. dividend of $1.50 was paid 
On First Pfd. stock, Series “B” on April 1, 1927. Divi- 


| dends on First Pfd.‘stock are payable quarterlv J, A, 


F&O 1. On Common in 1922, $300,000 was paid, being: 
at the rate of 6% per share per annum on the Common 


stock of $100 par value before exchanged into no par 


Walue stock; in 1923 and 1924, $1,000,000 each was 
jaid, being at the rate of $4 per share per annum; in 


1925, $1,600,000 was paid, being at the rate of $6.40 


er share per aunum ; 1926, $1,750,000, or $7 per:share: 
927, $1,920,000: or $6 per share. 
meee FUNDED DEBT 


$25,000,000 FIRST MORTGAGE 30-YEAR 5% GOLD BONDS, 
* SERIES “A”; DUE SEPTEMBER 1, 1952 
000,000 FIRST MORTGAGE 30-YEAR 414% GOLD BONDS, 
SERIES “B”; DUE JANUARY 1, 1957 
‘Dated, Series “A,” September 1, 1922; Series “B.” 
January 1, 1927. ; 
_ Interest Payable March and September 1 on Series 
*A” and January and July 1 on Series “B” at Con- 
tinental National Bank & Trust Co., Chicago, or at 
The Chase Nationa! Bank of the City of New York, 
ys Y. 


7. 
‘A 


Denominations—Coupon. bonds in interchange- 
able denominations of $100, $500 and $1,000, regis- 
terable as to principal, and fully registered bonds in 
denominations of $1,000, $5,000, $10,000 and $25,000. 
Coupon and registered bonds are interchangeable. 

Trustees—Continental National Bank & Trust Co., 
Chicago. John F. Downing, Individual Trustee. 

Provisions of Issue—Additional bonds may be is- 
sued from time to time in series, bearing such rates 
of interest and maturing at such times as the Board 
of Directors of the Company, at the time of issuance, 
may determine only for 75% of the actual cash cost 
or fair market value, whichever is less, of permanent 
additions, improvements or betterments as defined 
in the First Mortgage and Deed of Trust made on 
or after Aug. 1, 1922, and then only as the net earn- 
ings of the Company, as defined in the First Mort- 
gage and Deed of Trust, for twelve consecutive calen- 
dar months within the fifteen calendar months pre- 
ceding the application for the issuance of bonds have 
been at least twice, or for each of the three consecu- 
tive twelve months’ period last preceding the applica- 
tion have been at least 134 times the annual interest 
requirements upon all obligations (including those 
held alive in sinking fund) secured by liens or encum- 
brances, if any, prior to the lien of said First Mort- 
gage and Deed of Trust, and upon all bonds then 
outstanding under the First Mortgage and Deed of 
Trust and upon all bonds then proposed to be issued. 

Callability—Series “A” bonds are subject to call in 
whole or in part at any time on sixty days’ published 
notice at par and accrued interest plus the following 
premium : If redeemed on or before Sept. 1, 1946, at a 
premium of 5% ; if redeemed thereafter but on or before 
Sept. 1, 1950, at a premium of 214% ; if redeemed there- 
after, no premium. 

Series “B” bonds are subject to call in whole or in 
part at any time on 60 days’ notice, on or before Jan. 1, 
1951 at 104% and interest; thereafter on or before Jan. 
1, 1955 at 102% and interest; and thereafter at par and 
interest. 

Sinking Fund—None. 

Maintenance and Depreciation Fund—The Com- 
pany covenants to annually expend or set aside 
12%4% of the gross earnings for maintenance and de- 
preciation. To the extent that such amount is not 
expended in any one year, the Company may receive 
credit therefrom for permanent additions, improve- 
ments or betterments, none of which shall be used as 
the basis for the issuance of bonds, except for re- 
imbursing the depreciation fund to an amount in 
cash equal to a fair market value at the time of is- 
suance of such bonds of the permanent improvements, 
additions, or betterments, or their actual cash cost, 
whichever is less. Moneys in the Maintenance and 
Depreciation Fund may be used at any time for 
maintenance, renewals or replacements, or may be 


“invested in or used for the purpose of retiring bonds 


issued under the First Mortgage and Deed of Trust. 

Improvement Fund—The Company agrees an- 
nually, beginning April 1; 1927, to provide an Im- 
provement Fund equal to 1% of the amount of all 
bonds issued and outstanding under said First Mort- 
gage and Deed of Trust at the close of the preced- 
ing calendar year. This fund may be. used for per- 
manent improvements, additions, or. betterments 
(against which no bonds may be issued) or may be 
used for the purpose of retirements of outstanding 
bonds issued under the First Mortgage and Deed of 
Trust. 

Security—All bonds. issued under the First Mort- 
gage and Deed of Trust are a first lien upon all 
the property of the Company now owned or here- 
after acquired wherever located; and constitute its 
only funded debt. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mill tax re- 
fundable. 
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Legal Opinion—Mayer, Meyer, Austrian & Platt, 
Chicago, Davis, Polk, Wardwell, Gardiner & Read, 
New York and Rushmore, Bisbee & Stern, New 
York. . 

_ Legal for Savings Banks in Maine, Massachusetts, 

New Hampshire, Rhode Island and Vermont. 

Original Offering—First publicly offered ($21,000,- 
000) in Sept., 1922, at 93 and interest, yielding 5.47%, 
by Continental & Commercial Trust & Savings Bank, 
Chicago, and Guaranty Company, and Halsey, Stuart 
& Co., Inc., New York, etc. An additional $2,000,000 
were offered in Feb., 1924, by the same firms at 91 and 


interest yielding over 554%, and $2,000,000 in Feb., 


1925, at 97 and interest, yielding over 5.20%, by 
Guaranty Company of New York, Bonbright & Co., 
Inc., Halsey, Stuart & Co., Inc., and Otis & Ca. New 
York, etc. 

Listed—New York and Chicago Stock Exchanges. 


INCOME ACCOUNT, YEARS BNDED DECEMBER 31 


Earnings— 1927 
Bilectric Salesive eee Tok cere oor sy siesencpensponede $11,329,974 
Stearn “Salesene oc ca oe eer IER ths a kere shenera ecole 599,693 
Miscellaneous operating revenues .........-- 143,742 
Miscellaneous non-operating revenues ....... 386,878 
Earnings of other utilities ..........25---5-: 42,117 

GEOSS, CALHIME Oe Cu oo ec tissine dere Se are $12,502,404 


Operating Expenses— 
Electric including maintenance 


eee eeeoee ee are 


$4,693,539 


Steam including maintenance ..........-++%: 438,932 
Other utilities including maintenance ........ 28,535 
Operating expenses and maintenance ...... $5,161,006 
Preah Sete hy LT Nid, ND RD SER AS te Mie aa RS ah 1,094,750 
Neto er TAR S'S & won exes opin cee es RET ie Poe vay $6,246,648 
Deductions— ‘ 
Tnter est ic eA PNG Eats eho led ete elo skew) que $1,322,015 
Amortization of discount and premiums ..... 182,527 
Depreciation )..<.) oj cwiecleiqy chs see epe eset 1,569,208 
Total : GEGUCtiOn ss. ce wie ss ieee cae Pekan ae to $3,073,750 
Balance for dividends: ....0.. 2.26.20. 0500.. $3,172,898 
Dividends on First Preferred stock ......... 840,190 
Dividends on Common stock ............--. 1,920,000 
Sur pie tOr year. o: ss encase arte cere ene orn $412,708 


Price Range— 

Series “A” 5s— 1927 1926 1925 1924 1923 
Ns dds Weeesaeass etek thes Arica SPkcliol 105% 104 101 98% 97% 
PGRN AR ER is nr Rene Bee 103 100% 9536 89 91 

Series “B” 4%4s— 

High § 6 stem. tlt 28s “te bet 102 

Aron Ree tech a ee, SBI enc en 98% 

1926 1925 1924 1923 1922 

$9,800,159 $9,260,326 $8,605,435 $7,975,066 $7,042,286 

569,893 588,43 638,504 621,942 624,035 

136,186 136,975 108,085 96,043 79,602 — 

331,037 246,116 181,278 122,352 118,840 

40,584 45,676 43,344 46,581 22,565 
$10,877,859 $10,277,525 $9,576,646 $8,861,985 $7,887,328 
$3,700,102 $3,655,999 $3,465,662 $3,294,293 $3,193,337 

419,834 390,547 424,899 398,281 486,074 © 

27,141 31,948 35,625 50,198 22,511 
$4,147,077 $4,078,494 $3,926,186 $3,742,772 $3,701,922 

1,025,164 864,599 934,430 766,699 502,138 — 

$5,705,618 $5,334,432 $4,716,030 $4,352,514 $3,683,268 
$1,242,120 $1,202,948 $1,080,387 $947,682 $1,105,921 
177,453 ; 169,948 162,706 96,905 — 
1,447,007 1,358,003 1,057,346 1,118,951 865,006 
$2,866,580 $2,737,799 $2,307,681 $2,229,339 $2,067,832 — 
$2,839,038 $2,596,633 $2,408,349 ZAZHITS 1,615,436 
770,000 70,000 748,616 700,000 435,365 

1,750,000 1,600,000 1,000,000 1,000,000 300,000 

$319,038 $226,633 $659,733 $423,175 $880,071 


Policy as to Depreciation—The Company sets up 
annually as a reserve for depreciation under orders 
of the Public Service Commission of the State of 


Missouri 334% of the used and useful value of its prop- 
erties rendering service to the public against which 
reserve the original value of property is charged. 


GENERAL BALANCE SHEET, DHCEMBER 31 


Assets— 1927 Z 
Property, plant and equipment ...... it wate $51,169,297 
Materials and supplies ........-520e eee eee 1,207,914 
Tra vieStiientS: nee ale wt che sei peste eos ara tefen soos eres 22,074 
Accts. and notes receiv. (less res. for doubtful 

Hotes farid BECKS LA ed. BLOGS, Coes 2,879,295 
Accrued earnings—estimated ...........+--+ 508,384 
ashi: coc titted eas eee Seer ae 1,361,459 
Work in progress for customers ..........-.; 9,527 
Insurance premium unexpired .............. 36,436 
Taxes, rentals and expenses prepaid ........ 66,156 
Construction expenses unallocated .......--. sss ees 
Miscellaneous deferred items ............---- 51,918 
Unamortized financing expenses: 

Commission and premiums .............: 4,600,385 

Unamortized funded debt discount ....... 790,467 

Brokerage on sale of First Pfd. stock of 

Ki hov bP cSrs lo, WOO.yelie'. bre. sete Rei See 328,888 
tala 8 veins whe gn taetee aus coronene ar $63,032,200 

Liabilities— 
+Gapitalstoclken thr bee SL Wabhis aan F ee einen $22,041,150 
Funded debticalh saan Serato! Geapiens os seg ole 28,000,000 
Notes payable for borrowed money .....---.  seeereee 
Mortgages Payable’ FL alelte hele s be stone Oe SCE Ia a Neves 
Consumers’ depositS ...-..2.ceseeere ee eeee 485,789 
Accounts payables iA... Sts Dom etenele pire ye's! ¢s 323,285 
Salaries and wages accrued ..........-+.0+5- 98,898 
Thntenest accrues sae tra seul teteres eteuereredel= yen 3 420,433 
Taxes: accrued—General:). 4. steree eget 175,774 
Taxes accrued—Federal and State income ... 556,380 
Rentals’ and ‘sundry> expenseshe ot us wees sees 5 oe ae 
Deferred earninestens. i ith, cook) ace erect 6,162 
Reserve for depreciation and replacement of 

physical properties \.it 4 Vd .avetaricenes deat. ape 7,051,894 
Reserve for injuries and damages ........... 224,036 
Surplus: 

Raid ines) Sa Hee i ae 

Beary lpdct hes ne neereieke ae cae foie a nn Lote cadets } ie lea 

CP Ota eae TIS, SuPetric! olehea Deg eke ae ea eevee ce $63,032,200 


*Retired early in 1924 from the proceeds of sale of Pfd. st 
First Pfd. Series “A,” 30,000 shares First Pfd. Series “B’’ and 
shares First Pfd. and 250,000 shares Common in 1924, 1925 a 


mon in 1922 and 1923. 


NOTE—The provision made for taxes is subject to 


the Company therefor. 


1926 1925 1924 1923 1922 
$46,940,103 $45,154,121 $42,554,150 $39,312,144 $35,944,783 
1'149'826 1161410 11091327 ‘1,680,268 ‘1,484,493 
17°152 17°152 19.657 18,882 16,014 
1,616,747 1,883,470 ‘1,445,929 «1,233,751 —«+1,098,112 
475 381 423,840 373.772 328,440 365,521 
272.475 180517 327525 304'923 514,534 
40/207 23,651 14.257 14,190 Mey 
25/263 22'805 18'059 22'864 20,496 
66,239 29'602 40,907 45,423 43,040 
RE GRE 8 CREE AGS OEY 13,788 
40,516 43,039 59,484 21,660 33,154 
4,554,635 4,732,088 «4,786,947 «4,635,142 —- 4,696,442 
322'513 3547550 836,605 961,379 961.379 
342,222 355,556 368,889 400,000 400,000 
$56,363,779 $54,581,811 $51,975,506 $48,979,066 $45,591,756 
$15,571,150 $15,571,150 $15,571,150 $14,637,650 $14,637,650 
25'000,000 25,000,000 23,000,000 21,000,000 _—-21,000,000 
1200'000 1,000,000 1.625.000 ~—-*2,125,000 300,933 
150,000 150,000 150,000 300-000 2) xc Ae 
476,383 438,235 414.976 302/554 381.735 
481,967 441,716 593,431 878.350 ‘1,001,239 
83,465 84/239 83,701 80,243 82'609 
420,016 425°723 385°110 359.757 358,173 
209.917 144'466 180,100 307/282 217446 
500,127 428003 381,360 318.0002) 2c ae 
EOC UMMBALDD « 4, 5k CREE 23'188 ae 
1817 8.824 11.213 10920 11,591 
6,321,115 5,217,063 4,121,913 «3,845,984 —- 3,106,575 
166.752 150,151 116.566 113,000 159842 
5.781070 5,522,241 §,340,987 | 2 nae 200 
$56,363,779 $54,581,811 $51,975,506 $48,979,066 $45,591,756 


ock and First Mortgage bonds. 


+Represented by 110,000 shares 


320,000 shares Common all of no par value, in 1927, by 110,000 


nd 1926, and 100,000 shares First Pfd. and 250,000 shares Com- 


any necesary adjustment upon determination of the final liability of 


PUBLIC UTILITIES (United Light & Power Co. System) 
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STATEMENT OF WORKING CAPITAL, DECEMBER 31 


Current Assets— 1927 1926 1925 1924 1923 1922 
Accounts and notes receivable (less reserve for 
doubtful notes and accts.) ................. $2,879,295 +$1,616,747 $1,583,470 $1,445,929 $1,233,751 $1,098,112 
Accrued earnings estimated ................. 508,384 475,881 423,840 373,772 328,441 365,521 
Bes iatatl- icy a>. .' Maia trons.) 1a eee 361,459 272,475 180,517 327,525 304,923 514,534 
Beaeeriais andi supplies ».....(f)....5. sccnsee 1,207,914 1,149,826 1,161,410 1,109,327 1,680,268 1,484,493 
Work.in progress for customers . ........ 9,527 40,207 23,651 14,257 NO eo aie gins b oe 
PRB oD o he ii de i a we OME SH $5,966,579 $3,555,136 $3,372,888 $3,270,810 $3,561,573 $3,462,660 
Current Liabilitiss— 
Notes payable toate iia eae watch Per stacy t- Senda bade etc $1,200,000 $1,000,000 $1,625,000 $2,125,000 $300,933 
Monsumers deposits! ())). 5/05). 0 oD Ao $485,789 476,383 438,235 414,976 392,554 351,735 
pracounts payable (iy. Di jolili od. cadeidealel 323,285 481,967 441,716 593,431 540,850 1,001,239 
Salaries and wages accrued .....:.......... 98,898 83,465 84,239 83,701 80,243 82,609 
SESS ST rrr a le 420,433 420,016 425,723 385,110 359,757 358,173 
Taxes accrued—State, Federal and General .. 732,154 710,044 572,469 561,460 425,282 217,446 
Rotalirin ac. Pyealades.) sccmods los ak $2,060,559 $3,371,875 $2,962,382 $3,663,678 $3,923,686 $2,312,135 
Bet Working: Capital (<.).isies Sls. s oricticd eoawl $3,906,020 $183,261 $410,506 *$392,868 *$362,113 $1,150,525 


*Debit. +Includes $351,748 notes and accounts reecivable of affiliated companies in 1926 and $1,419,424 in 1927. 


Officers: Joseph F. Porter, Pres.; John H. Bovard, 
V-P.; Chester C. Smith, V-P. & Sec.; Fred S. Dewey, 
V-P.; A. E. Bettis, V-P.; Edwin Jowett, V-P.;.C. F. 
Farley, V-P.; Robert J. Clark, Treas.; Joseph F. 
Porter, Jr., Asst. Sec. & Asst. Treas.; H. C. Davis, 
Asst. Sec. & Asst. Treas., Kansas City, Mo. 


Directors: Joseph F. Porter, Chas. S. Keith, Chas. 
J. Carter, John H. Bovard, Chester. C. Smith, H. P. 
Wright, Kansas City, Mo.; B. J. Denman, Chicago, 
TI, 

General Office, 1330 Grand Ave., Kansas City, Mo. 
Branch Offices, Overland Park, Kansas, North Kan- 
sas City, Mo., Carrollton, Mo., and Brunswick, Mo. 


THE COLUMBUS RAILWAY, POWER AND LIGHT COMPANY 
(Controlled by Continental Gas & Electric Corp.) 


History—Incorporated in November, 1913, in Ohio; 
succeeded The Columbus Traction Co. (incorporated 
Dec. 26, 1906, in Ohio); purchased The Columbus 
Railway Co. and The Columbus Edison Co. Feb. 2, 
1914; The Columbus Light, Heat and Power Co., Jan. 
2, 1915, and the assets of the Columbus Railway & 
Light Co. March 5, 1915; and in 1921 and 1922 other 
small lines of suburban railway. 

Does practically the entire electric power and light 
business in Columbus and suburbs of Westerville, 
Worthington, Gahanna, Linden, East Columbus, Bex- 
ley, Upper Arlington, Marble Cliff, Hillards, Plain 
City, Dublin, Grove City and Orient, and supplies cur- 
rent to Circleville and Chillicothe. Does the entire 
street railway business in the city of Columbus and 
with lines serving the suburban towns of Worthing- 
ton, Linden, East Columbus, Bexley, Upper Arling- 
ton and Marble Cliff. The population served direct 
is in excess of 280,000. Current is furnished wholesale 
to The Ohio Utilities Co., the subsidiary operating 
companies of which serve the cities of Circleville, 


Chillicothe, Delaware, Gallipolis, and Hillsboro, and ° 


intervening villages in their territory. Columbus is 


the center of a highly developed industrial area rank- 
ing fourth in the United States in value of manu- 
factured products. 


The company completed and put in service during 
1926 a modern electric generating station on the Scioto 
River near Columbus, with an initial installed capacity 
of 60,000 k.w. A new plant known as the big Walnut 
Plant was put in operation in 1923, with initial in- 
stalled capacity of 65,000 k.w. The total normal in- 
stalled capacity of the electric generating units now 
in service is 144,000 k.w. The ultimate capacity of 
the Scioto plant will be 150,000 k.w. 


Franchises—The electric light and power fran- 
chises are without limit of time. Important street rail- 
way lines extending through the center of the City are 
also operated under franchises without limit of time, 
while the franchises on other lines expire in 1926. 


Control—The control of this property was ac- 
quired in 1924 by Continental Gas and Electric Cor- 
poration through purchase of a large majority of the 
Common capital stock, and a substantial block of the 
Preferred stock. 


GENERAL STATISTICS YEARS ENDED DECEMBER 31 


Railway Department— 1927 1926 1925 1924 1923 1922 
mevenue passengers: 268. 1. KIT TOR a 62,308,801 64,841,596 64,591,271 66,548,546 70,177,236 68,495,083 
MersteG Wassenyers,:........... deduce onadies 16,160,547 16,573,110 16,420,874 16,722,852 17,342,632 17,093,730 
MUR SSOP S fo. ms ohne ad oie ake ee wan eens 78,469,348 81,414,706 81,012,145 83,271,398 87,519,868 85,588,813 
' Per cent. of transfers to total passengers ...... 20.59 20.36 Bt oF ad 20.08 19.82 19.97 
mevenue Peri passenger .............35...0002 5.10 cts. 5.09 cts. 5.09 cts. 5.09 cts. 5.08 cts. 5.08 cts. 
Revenue per passenger, inclu. transfers... ... 4.05 cts. 4.05 cts. 4.06 cts. 4.08 cts. 4.08 cts. 4.06 cts. 
Bee ee eee ces cE WV aa oles 9,340,698 9,521,782 9,464,862 9,515,369 9,377,377 9,021,094 
Power and Light Department— 
Bererratt tours sold 2 oS) es Y oe oP e 182,767,852 170,979,500 151,225,093 135,056,069 149,471,052 114,664,813 
miamber Of consumers! 2!) JP... Aa 81,137 75,312 68,377 62,699 57,123 50,346 
Le Toe dysi.73 . soy a ses bE Le as ME. 171,134 164,444 154,724 142,956 135,003 119,056 


Miles of track (single track basis), 156.17, of which 

151.77 miles owned. Cars) owned, 280. 
CAPITAL STOCK 

Authorized, 300,000 shares no-par Common, $25,- 
000,000 6% cumulative First Pfd. and $5,030,000 614% 
cumulative Series ““B’’ Pfd.; outstanding, Dec. 31, 
1927, 149,980 shares Common (stated value, $7,499,- 
000), $7,977,300 First Pfd. and $4,970,500 Series “B” 
Pfd.; par of both classes of Pfd. $100. 

At special meeting otf stockholders, held Jan. 27, 
1925, a change in the capital structure was approved, 
subject to certain amendments, and completely rati- 
fied at a subsequent meeting held on Feb. 10, 1925, 
changing the capital structure as above. . Under the 


plan 105 shares of the new First Pfd. stock were 
offered in exchange for each 100 shares of the old 
Series “A” Pfd. stock. One share of the new Series 
“B” stock was offered for each share of old Series 
“B” Pfd. stock; and two shares of new Common stock 
were offered in exchange for each share of old Com- 
mon stock of $100 par value. At the same time the 
sale of an additional 30,000 shares of new Common 
stock was authorized, and sold at $57.50 per share to 
the Common stockholders of the company. 

First Preferred Stock Provisions—First Pfd. stock 
has preference for assets and dividends. In case of 
voluntary liquidation, winding up or dissolution of 
Company it is entitled to receive $110 per share and 
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accrued dividends and in the event that such liquida- 
tion, etc., is involuntary, it is entitled to $100 per share 
and accrued dividends. First Pfd. stock is subject to 
redemption on any dividend date upon 30 days’ notice 
at $110 per share and accrued dividends. Additional 
First Pfd. stock up to the present authorized total, may 
be issued only when surplus profits applicable to divi- 
dends for twelve consecutive calendar months within 
the 15 calendar months preceding the issuance shall 
have been at least equal to twice the annual dividend 
requirements of the First Pfd. stock then outstanding 
and being then issued. 

Series “B” Preferred Stock Provisions—Has prefer- 
ence over Common for assets and dividends and is sub- 
ject to redemption at 30 days’ notice at $110 per share 
and accrued dividends. On voluntary liquidation or 
winding up or dissolution of Company, the stock 1s 
entitled to receive $110 per share and accrued divi- 
dends and upon inv roluntary liquidation it is entitled 
to $110 per share and accrued dividends before any 
amounts shall be paid on Common. 

Transfer Agents (All Classes)—-Lyle Babbitt at the 
office of the Conpaiy. Columbus, Ohio. For First Pfd. 
stock only, The Union Trust Co., Cleveland, Ohio. 


Registrars (All Classes) —The Citizens Trust & Sav- 
ings Bank, Columbus, Ohio. For First Pfd. stock.only, 
The Cleveland Trust Co., Cleveland, Ohio. 

Annual Agnus ree ee Tuesday after January 15. 
52,500,000 First Pid. stock was 
publicly offered if Oct! 1925, at par and dividend by 
Union Trust Co., Otis & Co., Howe, Snow & Bertles, 
Inc:,, Hayden, Miller:& Co. and R. V. Mitchell & Co., 
Cleveland, etc. and Dominick & Dominick, New York. 

In April, 1926, $1,350,000 Series “B”Pfd. stock was 
publicly offered at 96.50 a share and dividends to yield 
about 6.75% by Otis’ & Co. and Bonbright & Co., Inc., 
New York, etc., and R. V. Mitchell ’& Gok Cleyelind, 
This stock consisted of stock already outstanding and 
did not involve any new financing by the Company. 

In June, 1926, $1,500,000 First Pid. was. publicly of- 
fered at. parand interest by Union Trust,Co., Otis & 
Co., Cleveland ;,Guaranty) Co;;of New York, New 
York; )R. Ve MitcheH& -Co.,,Hayden, Miller & Co., 
Huntington National Bank,-Ohio National Bank, and 
First Citizens Corp., Columbus, Ohio. 

Dividends—An initial dividend of 144% was paid 
on. the Series “A” Preferred stock April 1, 1914; same 
rate quarterly to and. including. April, 1918 (see 
below). 
114% was paid in May, 1914, and same rate quarterly 
since to and including Feb. f 1918 (see below). On 
Common stock initial dividend of 14% was paid in 
May, 1914, and same rate quarterly to and including 
Nov., 1917. 


Dividend Resumption—Stockholders on Feb. 21, 
1922, approved a plan, which was made effective, for 
paying in like stock the 24% back dividends on the 
Series “A” Pfd. stock and the 20% back dividends on 
Series “B” Pfd. Each holder of 10 shares of Pfd. “A” 
received 2.4 shares, of stock and Pfd. “B” received 2 
shares. The company received the authority from the 
Ohio! Public Utilities Commission to issue $1,228,996 
Pfd. stock for the purpose of paying the stock divi- 
dends. It was also voted to resume cash dividends 
on Series “B”’ Pfd. May 1, 1922, and on Series “A” 
Prd july 1y' 4922, 3700 to ‘be paid annually on the 
former and 6% annually on the latter. Dividends at 
rate of 6% were paid for years 1923 and 1924 on the 
three classes of stock. Dividends are no longer paid 
on the old Series “A” and “B” Pfd. stocks, but the 
right of conversion into new First Pid. and new 
Series “B” Pfd. is open to all old stockholders on 
the terms outlined in a previous paragraph. Regular 
quarterly dividends are being paid on both classes 
of Pfd. stock—-$1.50 quarterly, J, A, J & O 1, on 
First Pfd. Series “A” and’ $1.62! or $1.63. quarterly, 
FM, A & 'N’1,-on the Series “B” stock.’ Initial. divi- 


On Series “B” Pfd. stock initial dividend of . 


dend of $3.a share was paid on new Common Jan. 2, 


1926, covering year 1925; none in 1926; 1927, oe per # |} 


chaaee 
FUNDED DEBT 


(1). Susitaa Dahan 


$572,000 CROSSTOWN STREET RAILWAY FIRST MORTGAGE - | 


GOLD 5s; DUE JUNE 1, 1933 

Dated June 1, 1893. 

Interest Payable June and Decenber 1, at office 
of ¢B.2AM. Clark. &. Co., 
pany’s 
Trast.0., 


New York, Trustee. Authorized issue, 


Philadelphia, and at Com- | | 
office, Columbus, Ohio. Coupon, $1,000; prin- | 
cipal may be registered. American Exchange Irving 4 


$2,000,000 : but mortgage closed at $572,000. A first 


lien on property of former Crosstown St. Ry., 
City of Columbus, Ohio. 


and Extension 5s of 1940. 


in the 
Provided for'at maturity by | 
the Columbus Ry., Power & Light Co. First Refunding © | 


Tax Provisions—Company: does not pay ‘Normal 4 


Federal Income Tax. 
Legal Investment for Savings Banks in Maine. 
Listed—Columbus 


changes. 
Price, Range— | 
1927, 1926. 1925.) 19240 O23 eo eZ oe. "1920 
iFilter ai) Tyanpateae 9634 96 92%4 9334 86 86 75 60 
ow FA VY wt bid bid bid | bid bid bid bid bid 
(2) 


$3,000,000 COLUMBUS STREET RAILWAY FIRST. CONSOLI- “| | 


DATED 40-YEAR GOLD 5s; DUE JULY 1, 1932 
Dated July 1, 1892. 


Interest Payable January and. July 1, at office Ge e 

Philadelphia, and Company's — 
‘Coupon, $1,000 ; principal may = | 
be registered. American Exchange Irving "Trust:Con aa 


BY Wy Clark 7ée2Co,, 
office, Columbus, O. 


New “York, Trustee. A first mortgage on about 50 


miles of track in Columbus, Ohio, including some of | 


and Philadelphia. Stock Ex- | 


Dae naan 


the most valuable lines, and a second mortgage on 
the property covered by the $572,000 Crosstown St. | 
Ry. bonds described in preceding paragraph. Pro- | 
vided for at maturity by the Columbus Ry., Power | 


& Light Co. First and Refunding Mortgage bonds, 
Series “A” 4%4s of 1957. 


Tax Provisions—Company does not pay Normal : | 


Federal Income Tax. 
Legal Investment for Savings Banks in Maine. 


Listed—Cincinnati, Columbus. and Philadelphia & 
Stock Exchanges. ‘% 
Price Range— 2 a 
1927 1926 1925 1924 1923 1922 1921. 1920 
High pie n? eo: 98 971%, 96% 951% 86 § 87 hes -60 
Lio wit Gh in1.6. 96% 94 92 86: bid». bid bid bid 
(3) 


$2,673,000 COLUMBUS RAILWAY CO FIRST conse ig | 


MORTGAGE 4s; DUE OCTOBER 1, 1939 

Dated October 2, 1899. 

Interest Payable quarterly, Jan., 
Octjo d, at Fitth.:-Phird,, Uniow pfiguem vives 
cinnati; Trustee, 
Philadelphia, and at company’s office, 
Authorized issue, $7,000,000, 
Subject to call on any interest date at 105 and inter- 


est. Secured by a first mortgage on part of the prop-_ 

and a mort- 
gage subject to the $3,572,000 prior liens described - 
in “paragraphs 1 and 2 on the rest of the property. 
Columbus Ry. 
First and Refunding Mortgage — 


erty of the former Columbus Ry. Co., 


Provided for at maturity by. the 
Power & Light Co. 
bonds, Series “A” 4%s of 1957. 


Tax Provisions—Company does not pay Normal 4 


Federal Income Tax.. 


Legal Investment for Savings Banks in Maine. . a 


Listed—Cincinnati. and Columbus Stock Ex- 
changes. 
Price Range— . ne 

1927 1926 1925. 1924 1923, 1922 1921 1920 
Piotr ee, 89%Z 85% 81 78 75 7634. Ol 46 
TOW dreane eras 85% 80 77 68 65 76% bid 46 


April July a 3 
at. office’ of . Exo WiedGlark »&s@onme 
Columbus, | 
Ohio. Coupon, $1,000; principal may be registered. 
but mortgage closed. 


De a 
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(4) 
$13,000,000 COLUMBUS RAILWAY, POWER & LIGHT Co. 
FIRST AND REFUNDING MORTGAGE GOLD BONDS, 
SERIES “A” 414%; DUE JULY 1, 1957 


Dated July 1, 1927. 

Interest Payable January and July 1, at Guaranty 
drust Co. of.New. York and at The Cleveland Trust 
Co., Cleveland, Ohio. 


Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. Fully reg- 
istered bonds in interchangeable denominations -of 
$1,000, $5,000 and multiples of $5,000; coupon and 
fully registered bonds interchangeable. 

Trustee—The Cleveland Trust Co., Cleveland, Ohio. 


Provisions of Issue—Authorized amount, unlimited; 
issued, Series ‘‘A,’’ $13,000,000. Mortgage provides 
for the issuance of bonds thereunder either of Series 
\ or of other series bearing the same or different rates 
of interest, dates, maturities, redemption provisions 
and such other distinguishing features with respect 
to each particular series as may be determined. by 
supplemental indenture authorized by the Board of 
Directors of the Company at the time of the original 
issue of each series, subject always to the restrictive 
provisions of the mortgage. Additional bonds of any 
series may be issued (a) par for par to refund the 
prior lien railway bonds and bonds of other series 
issued under the mortgage, and (b) for a principal 
amount which, together with liens (if any) subject to 
which property is hereafter acquired, shall not. ex- 
ceed 75% of electric power and light and other non- 
railway net property additions and 50% of railway net 
property additions, made subsequent to July 1, 1927, 
all as defined in the mortgage, provided, with respect 
to all bonds proposed to be issued under (b), that net 
earnings of the mortgaged property (after an allow- 
ance for maintenance and depreciation computed, until 
otherwise fixed in accordance with the provisions of 
the mortgage, at the rate of 12'%4% of gross revenues 
from electric power and light operations, 25% of gross 
revenues from transportation operations and 10% ‘of 
ether gross revenues, if any) shall, for twelve consecu- 
tive months out of the preceding fifteen, have heen 
not less than 134 times the annual interest require- 
ments of all prior lien obligations and of all bonds 
outstanding and proposed to be issued under the mort- 
gage, except that during each ten-year period an 
amount of bonds not exceeding $2,000,000 may be is- 
sued without compliance with this requirement as to 
earnings, but only on the condition that the Company 
shall not thereafter pay any cash dividends on its 
Common stock until its earnings again comply with 
such requirement. With the consent of holders of 
80% of the outstanding bonds (not) including jany 


bonds held by the Company), the Company may make 
changes in the mortgage, provided such changes do 
not in any way modify the terms of any of the bonds 
issued under the mortgage or provide for the creation 
of any lien ranking ahead of the mortgage. 

Purpose of Issue—Proceeds were used to retire $10,- 
448,000 outstanding bonds, to reimburse the Company 
for capital additions heretorfore made, and for other 
corporate purposes. 

Callability—Subject to call on any interest date on 
40 days’ notice at 105% and accrued interest on or be- 
fore July 1, 1937, and thereafter at 1%. less for each 
five year period or fraction thereof expired subsequent 
to July 1, 1937. 

Sinking Fund—None provided. 

Security—A general mortgage on the entire property 
of the Company, subject to $572,000 Crosstown Street 
Ry. Co. First Mortgage 5s, due 1933; $3,000,000 
Columbus Street Railway Co. First Consolidated 5s, 
due 1932 and $2,673,000 Columbus Railway First Con- 
solidated 4s, due 1939 (see paragraphs 1, 2, and 3). 
Bonds of this issue are reserved for retirement of the 
underlying bonds at par. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania, Connecticut and 
California 4 mills personal property tax, Maryland 
4% mills and Kentucky 5 mills personal property tax 
and Massachusetts 6% tax on income derived from in- 
terest, refunded. 

Legal Opinion—Tolles, Hogsett & Ginn, Cleveland 
(for the Bankers) and Karl E. Burr, Columbus, Ohio 
(for the Company). 

Legal Investment for Savings Banks in Maine. 

Original Offering—First publicly offered ($13,000,- 
000) in Aug., 1927, at 9334 and interest to yield about 
4.90% by Guaranty Co. of New York, Otis & Co., Bon- 
bright & Co., Inc., Harris, Forbes & Co., New York: 
Union Trust Co., Cleveland; Union Trust Co. of. Pitts- 
burgh, Pittsburgh; Harris Trust) & Savings. Bank, 
Chicago, Harris, Forbes -&-Co., Inc., Boston, and 
Harris, Forbes & Co., Ltd:, Montreal. 

Listed—New York Stock Exchange. 

Price \Range-—1927: High, 95%; low,.937@. 

BONDS REDEEMED 

All of the Columbus Railway, Power & Light Co. 
First Refunding and Extension Sinking Fund. Gold 
5s, due Oct. 1, 1940, were called for redemption on 
Oct. 1, 1927 at'105 and interest at Girard Trust Co., 
Philadelphia, Trustee. 

All of. the Columbus Railway, Power & Light Co. 
20-Year Refunding Mortgage Gold 6s, due Dec. 1, 
1941, were called for redemption on Dec. 1, 1927, at 110 
and interest, at Harris Trust & Savings Bank, Chicago, 
Trustee. 


INCOME ACCOUNT, YHARS ENDED DECEMBER 321 


1927 
Railway operating revenues ..............0. $3,299,786 
Power, light and heat operating revenue .... 6,429,116 
Meon-operating revenues .... 2.206. erees vince 58,470 
moOteeeross réventies (2 EN, hah iyo $9,787,372 
Operating expenses and taxes including de- 
ALOT Med pA tides iepan le? . oma Ady aeweee | ESE 6,022,324 
BEIGE COMIZE. ooo, bbc f cs! Woe on tea eis $3,765,048 
Interest on funded debt .......2........... 880.694 
Interest on unfunded debt .........0..6... j y 
MR EEIOAS.) . ovis 1 hi). smut ey teh aol 64,109 
Total deductions ...... tte meemicgeeme ces $944,803 
Net income available for sinking fund, divi- SS MM ELF: 
dends and other financial requirements... .. $2,820,245 
Deductions from net income— . 
Sa oa ee Cay eee ae 122,472 
Dividends— a 
MPT ECOCIS . . var. es ao cae ee eben ot 444,313 
Beries “Ht Pid! stock? 0 S912. SEL: 325,946 
Bompriom stock) oi sji...)./c. . iatenaanr nt. chores - 900,815 
Balance (credit to profit and loss account) .. $1,026,698 
*Times Fixed Charges Earned ............. 3.98 


*Not including sinking fund. 


1926 1925 1924 1923 1922 
$3,409,500 $3,383,966 $3,494,760 $3,702,222 > $3,611,590 
5,887,572 5,316,787 4.867.816... 4.749'233  3°880'440 
33,188 10,236 26,615 11.269 7313 
"$9,330,260 > $8,710,989 $8,389,191... $8,462,724 . $7,499,343 
6,040,198 5,826,578 ~~ 5,764,869 5,794,989 5,297,280 
$3,290,062 $2,884,411 $2,624,322 $2,667,735 $2,202,054 
: 868,930 806.733 818.554 
882,702 oe eyes 4S 83 367 13°355 12'342 
64,127 66,974 64,943 62,042 77,629 
$946,829 $915,552 $987,140 $882,130 $908,525 
$2,343,233 $1,968,859 $1,637,182 $1,785,605 $1,293,529 
304,588 319,440 287,440 233,650 245,846 
329,208 164,794 121,637 121,637 91,227 
325,954 361.616 301,123 300,998 188'014 
eit 450,408 360,381 360,354 ees 
$1,383,483 $672,600 $566,602 ~—=s«$ 768,966 «$768.42 
3.47 3.15 565 2-76 2.15 
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PROFIT AND LOSS ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 1924 1923 1922 
Balance at beginning of year ............-005 $4,914,031 $3,603,925 $3,053,726 $1,847,328 $1,467,196 $1,782,908 
Credits: 
Balance from each year’s operations ........ $1,026,698 $1,383,483 $672,600 $566,602 $768,966 $768,442 
Delayed income credits ..0. ci. seed es eee 172,286 11,669 15,894 3,763 16,590 65,778 
Miscellaneous: credits My ankjou bape crete sigan 16,013 OLA te. Ue cp les 786,690 2,010 168,432 
TOtal sCrPadits tits. ease sc aaa he = Sa eee ieit is $6,129,028 $5,005,991 $3,742,220 $3,204,383 $2,254,762 $2,785,560 
Debits: 
Dividends (paid in stock): 
Series “A” Pidii stock giv dlacdack clenig tees STRAIT ERPS” bate eT cede hero ee, ot Peel ee $392,376 
Series \“B’ Pid stock) ou oie dome Mews e seks APs o heele OR, dee stele ta eet ot ier eB oda ep cie el 835,620 
Delayed income debits ............-+.se cree: $31,497 S65,22700 es eee : $27,584 $28,480 41,567 © 
Miscellaneous debits “2... 2. eet i eee ee we eee 162,681 28,733 $138,295 123,073 378,954 48,801 
T otal debits! Ate Re eee ey Mee Ge haaitanete $194,178 $91,960 $138,295 $150,657 $407,434 $1,318,364 
Balance -atiend of weatite. +. dias @s.jebun he nee $5,934,859 $4,914,031 $3,603,925 $3,053,726 $1,847,328 $1,467,196 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 1924 1923 1922 
Plan’ cinvestaientons. soccycs +. sland else racalee sales $47,836,260 $46,356,199 $42,873,914 $38,343,790 $33,305,467 $30,924,162 
Securities | cee esa Deere ALE ee hte hePtoh, stipe ke eam sty tet 2 44,300 6,000 194,000 6,240,272 
Deposits in liew of mtgd. property sold ......0 vee nae 6,450 6,450 5, S00. | esa ade home 
Materials dnd {supplies ici. 246). Ye. ost 1,172,967 1,281,699 1,102,899 814,942 925,786 677,610 
Cashion Hand: tac ak} lye veers Opa Se 9,289 10,124 11,436 847,518 97,537 382,486 
Bills :and#acctsireceivable (. v.tpeu shaded A oi Fas 626,818 687,453 472,714 393,299 468,077 458,090 
Speciak deposits: ss isin 2 us vetele desee cuir be Boo 945,698 289,745 247,344 187,614 170,947 156,855 
Unamortized disc. & expense ....... Sia snertea ag 1,599,461 1,066,988 1,030,972 967,156 958,894 1.334.882 
Other unadjusted debits 2.0.50... ...085 PGR oI RR LE 4217 4,027 33,649 9,513 wea? 
Sinking fund: ..43.. ctieaonm: Lemons seblisni ) (phos 414 349 34,971 2,256 2,379 
Prepaid; accounts, femswqir celtics mos baebbras? 150,962 114,715 84,905 68,563 76,711 44,678 
EGLAL ee nk trae teks ede rie Cee men. ers $52,341,455 $49,811,555 $45,879,309 $41,703,952 $36,214,687 $40,221,414 
Liabilities— 
Common stack is.) 2%. dog pen HOE sesthe $7,499,000 $7,492,700 $7,471,100 $6,005,900 $6,005,900 $6,041,230 
Preferred: stock «..). or ifdl. ol. danas. fps Cee : 12,947,800 11,384,300 9,468,800 7,046,896 7,045,996 7,051,038 
Stock, predecessor companies .........-++-45. +174,769 PIZT 6G ESS: Bane 438 1,338 7,238 
Bandedsadebtints ccs ota as ee bee ees 19,245,060 17,289,000 17,574,009 17,908,500 15,902,000 22,139,000 
Notes: payables. ® Bei OM Omar: apie es eee ey ce a eee ae 5651000). Fry bwjte ee 2,547,976 575,000, 1, -paaaycm eee 
Audited accts. & wages payable ............. 114,286 389,076 406,677 470,757 824,571 622.840 
Misc. accts. payable ...... Cede sp UcGhe, diehe pea he 34,221 690,389 925,657 212,424 199,932 
Matured funded debt, int. & divids., unpaid.. 941,723 286,706 243,779 185,814 169,147 149,555 
Unmatured int. & divids. accrued ........... 62,615 142,801 587,025 100,897 88,620 89,586 
Offer’ current ‘liabilities 5 oo. a. vee ee le eee Nee, | ERED. Ee Cn he fe T GEO O aay ee es 5,407 
Deferred ‘liabilities |). 000. SUE TO wee TIP! TI 2 aie ests ger sett el tigy. gree einen een 85,893 
Customers’ deposits, etc. ..... ae LERet coh Gre 117,655 119,203 97,298 104,020 99,578 67,792 
Tax: liability 31.3 ag). sl). ad: Peete sb eee 473,333 634,836 565,708 497,566 503,076 465,996 
Operating reserves sje dep eles shee bs oe) oes 82,012 106,486 53,919 65,820 122,524 92,922 
Accrued depreciation © jo. = ois pe cig ae epee 4,399,191 3,988,409 3,279,680 2,625,716. 2,236,617 1,579,526 
Tickets outstanding, a. une oreo eee 90,000 90,000 90,000 90,000 90,000 89,024 
Corporate -surplas.!/ 0) 023 whet eer tes 6,159,850 6,511,040 4,917,057 3,841,229 2,350,387 1,734,366 
Rotal tyrihseiope ls 2 tached peel cles Re raubts $52,341,455 $49,811,555 $45,879,309 $41,703,952 $36,214,687 $40,221,414 
*Does not include $6,000,000 Refunding and Extension 5s of 1940 pledged as collateral under Refunding 6s of 1941. Stock 


liability for conversion. 


Officers: C. C. Slater, Pres.; & Gen. Mgr.; Lyle 
Babbitt, V-P., Sec. & Aud.; Miss M. M. Hanson, Asst. 
Sec. & Asst. Aud.; Columbus, O.; A. C. Beck, Treas. ; 
E. R. Andrix, Asst. Gen. Mgr., Columbus. 

Directors: Ben. W. Marr, C. C. Slater, F. L. Stein, 


Wm. C, Willard, Lyle Babbitt, Columbus, Ohio; C. S. 

Eaton, Thos. H. Jones, Cleveland, Ohio; Richard 

Schaddelee, B. J. Denman, Wm. Chamberlain, Chi- 

cago, Ill.; John St. C. Brookes, Jr., Pittsburgh, Pa. 
Office, 215 N. Front St., Columbus, Ohio. 


CANADA GAS & ELECTRIC CORPORATION 
(Controlled by Continental Gas and Electric Corp.) 


History—Supplies Brandon, Manitoba, Can., with 
gas and electric light and power. 


CAPITAL STOCK 
Outstanding, $220,000, Common, and $385,800 Pfd. 
Both Pfd. and Common owned by Continental Gas 


& Electric Corp. 
FUNDED DEBT 


(1) 
$216,000 First Mortgage Sinking Fund Gold 6s; 
due Oct. 1, 1929. All except $100 owned by Con- 
tinental Gas & Electric Corp. 


2 
$750,000 First ths oh ie, Gold Bonds; due Aug. 
1, 1937. All owned by Continental Gas and Electric 
Corp. 
Officers: G. A. Paterson, Pres. & Gen. Mgr., Bran- 
don, Man.; R. Schaddelee, V-P.; L. H. Heinke, Sec. 
& Treas!; B: J. Olsen, Asst. Sec. & Asst, Dreads!) Chr 


cago. 


Directors: R. Schaddelee, L. H. Heinke, Wm. Cham- 
berlain, B. J. Olsen, Chicago; C. S. Eaton, Cleveland, 
O. . 


IOWA-NEBRASKA LIGHT AND POWER COMPANY 
(Controlled by Continental Gas & Electric Corporation) 


History—Incorporated July 30, 1927 in Delaware, 
and acquired as of Aug, 1, 1927, all of the physica! 
properties of Havelock Electric Light Company, Iowa 
Service Company, Nebraska Gas & Electric Company, 
and Lincoln Public Service Company (see 1927 Public 
Utility Volume, pages 2266, 2267 and 2268 respective- 
ly) as well as all of the outstanding securities of Mary- 


ville’ Electric Light & Power Company, (see state- 
ment appended). Territory served includes Lincoln, 
Neb. and 196 adjacent cities and communities in Ne- 
braska, Iowa, and Missouri, all .interconnected by 
transmission lines. Population served over 230,000. 
Main central steam generating station at Lincoln, 
and other stations having a total installed capacity of 


PUBLIC UTILITIES (United Light & Power Co. System) 
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28,207 k.w., and hydro-electric capacity of 2,489 k.w.; 
1,625 miles of electric distribution lines; 1,748 miles of 
electric transmission lines; and 146 miles of gas mains. 

Electric light and power service is furnished to Lin- 
coln, Havelock, Waverly, Beatrice, Aurora, Platts- 
mouth and York, Neb.; Clarinda, Red Oak and Shen- 
andoah, lowa; Maryville, Mo.; and 185 smaller cities 
and towns in western Iowa, eastern Nebraska and 
northern Missouri. Supplies gas to Lincoln, Havelock, 
University Place, Beatrice, York, and Plattsmouth, 
Neb.; Red Oak and Shenandoah, Iowa. Central steam 
heating service to Lincoln, Maryville and several other 
smaller communities. Ice and cold storage plant at 
Clarinda and Shenandoah, Iowa. 

Franchises—Perpetual in Lincoln, York, Norfolk 
and several other cities and towns in Nebraska; other 
franchises run for 25 years. Estimated life of limited 
franchises, 15 years. 


OPERATING STATISTICS, YEAR ENDED DECEMBER 31, 1927 
Customers: 


ee ete 2, 5 WBMES IN Ti oko lees blk 54,290 
Mp RET CRIMI NIN alas \, *. Fides '3ts,50 "a '0 e's “ode tre dards Sears tetethte % tthe 19,837 
See uCrremmeie a MA le wh)...» sauessnes derek tcl: 73,545 
See Cmrere ft.) fo OS, SS eee RD 594,523 


CAPITAL STOCK 
Authorized, $14,000,000; outstanding, $9,309,200 ; par 
$100. All owned by Continental Gas & Electric Corp- 
oration. 


Annual Meeting—Last Friday in April. 


FUNDED DEBT 


(1) 
$1,500,000 (CLOSED MORTGAGE) LINCOLN GAS & ELECTRIC 

LIGHT CO. FIRST CONSOLIDATED GOLD 5s; DUE DEC. 

1, 1941 

Dated December 1, 1901. 

Interest Payable June and December 1, at Bankers 
Trust Co., New York. 

Denominations—Coupon, $100 and $1,000; princi- 
pal may be registered. 

Trustee—Equitable Trust Co., New York. 

Registrar—Bankers Trust Co., New York. 

Callability—Subject to call on or before Dec. 1, 
1921, at 105 and accrued interest, and thereafter at 
110 and accrued interest, upon 60 days’ published 
notice. 

Security—Secured by an absolute first and closed 
mortgage on all the property and franchises formerly 
owned by Lincoln Gas & Electric Light Co. Assumed 
by Lincoln Public Service Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(2) 


$53,000 THE LINCOLN TRACTION COMPANY (NEW) MORT- 

GAGE GOLD 5s; DUE JANUARY 1, 1939 

Dated 1909. 

Interest Payable January and July 1, at New York 
Trust Co., Trustee. Coupon and registered, $1,000. 
Authorized and issued, $1,500,000, of which $1,444,000 
exchanged for a like amount of Lincoln Public Service 
Co. First and Refunding Mortgage Series “A” Gold 


5s, due January 1, 1939. The remaining $53,000 Lin- 


coln Traction Co. bonds have been assumed by Lincoln 


Public Service Company. Of the Lincoln Traction Co. 
_ bonds exchanged, $800,000 were to be pledged as secur- 


ity for the Lincoln Public Service Co. First and Re- 
funding Mortgage bonds and the balance cancelled. 

A first lien on the traction property of Lincoln 
Traction Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

(3) 

$1,447,000 LINCOLN PUBLIC SERVICE COMPANY FIRST AND 
| REFUNDING MORTGAGE SERIES “A” 5s; DUE JAN. 1, 1939 


_ Dated January 1, 1926. | oe 
“Interest Payable January and July 1, in New York. 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustees—The New York Trust Co., New York, 
and Boyd G. Curts. 

Provisions of Issue—Issued, $1,447,000 Series “A” 
Ss in exchange par for par for a like amount of The 
Lincoln Traction Co. (New) Mortgage Gold 5s, due 
March 1, 1939. $1,000,000 additional First and Re- 
funding Mortgage bonds are held by the Trustee for 
the purpose of providing for the payment at or before 
maturity of the $1,500,000 Lincoln Gas & Electric 
Light Co. First Consolidated Gold 5s, due December 
1, 1941. Additional bonds may be issued in series, 
which may mature at different times, bear interest 
at different rates and be redeemable at different times 
and rates. Additional bonds may be issued (a) for 
refunding any outstanding series of First & Refund- 
ing Mortgage bonds or underlying bonds, and (b) 
against 80% of the cost of additions and improvements 
or of acquiring other public utility properties when 
net earnings shall be at least twice the annual in- 
terest charges on all bonds outstanding under this 
First & Refunding Mortgage, including those pro- 
posed to be issued, and all prior liens. 

Callability—Subject to call as a whole or in part on 
any interest date at 110 and interest upon 30 days’ 
notice. 

Maintenance.and Depreciation—While any First & 
Refunding Mortgage bonds are outstanding, Company 
will from earnings expend for maintenance, or set 
aside for maintenance and depreciation reserve, 1214% 
of the gross earnings for each calendar year. 

Security—Secured by a first lien upon all of the 
heating and lighting properties of the Lincoln Traction 
Company; by a lien upon all of the properties of the 
Lincoln Gas & Electric Light Co., subject only to the 
outstanding mortgage of that Company amounting to 
$1,500,000. Additionally secured by deposit of $800,- 
000 The Lincoln Traction Company (New) Mortgage 
Gold 5s, due Jan. 1, 1939 which are a first lien on the 
traction properties of that company. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse the resi- 
dent holders, if requested within three months after 
payment, for the Massachusetts Income Tax not ex- 
ceeding 6%, and for the personal property tax in 
Connecticut and Pennsylvania not exceeding 4 mills 
per annum. 

Legal Opinion—White & Case, New York, and 
Hainer, Flansburg & Lee, Lincoln, Neb. 


Public Offering—In June, 1926, a block of these 
bonds were offered at 9714 and _ interest, yielding 
about 5%%, by Estabrook & Co., New York, etc. 


(4) 
$12,000,000 IOWA-NEBRASKA LIGHT & POWER CO. FIRST 

LIEN AND REFUNDING MORTGAGE 5% GOLD BONDS, 

SERIES “A”; DUE MAY 1, 1957 

Dated May 1, 1927. 

Interest Payable May and November 1 at The Cleve- 
land Trust Co., Cleveland, Ohio, or at Bankers Trust 
Co., New York, 'N. Y. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. Coupon 
bonds exchangeable for fully registered bonds in inter- 
changeable denominations of $1,000 and $5,000. 

Trustee—The Cleveland Trust Co., Cleveland, Ohio. 

Provisions of Issue—Authorized amount unlimited: 
issued, $12,000,000. Series “A... Mortgage provides for 
the issuance of bonds thereunder in addition to the 
Series “A” bonds, in series bearing the same or dif- 
ferent rates of interest, dates, maturities, redemption 
provisions and such other distinguishing features with 
respect to each particular series as may be determined 
by the Board of Directors of the Company at the time 
of the original issue of each series, subject to the fol- 
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PUBLIC UTILITIES (lowa-Nebraska Light & Power Co.) 


lowing restrictions: Additional bonds may be issued 
for the following purposes: (1) To refund outstanding 
divisional liens, viz: $1,500,000. First, and Refunding 
Mortgage 5% Gold Bonds, Series. “A,’ due Jan. 1, 
1939 of Lincoln Public Service Co. and $1,500,000 First 
Consolidated Mortgage 5% Gold Bonds, due Dec. 1, 
1941, of Lincoln Gas & Electric Light Co. (2) For the 
acquisition or retirement of bonds of any series issued 
under this mortgage subject to the limitations set forth 
in the Mortgage. (3) To refund prior liens on here- 
after acquired property. (4) For not exceeding 75% 
of the cost‘or fair value, whichever is less, of improve- 
ments, extensions, additions and betterments to the 
Company's properties, all as provided in the mortgage ; 
provided, however, that net earnings after depreciation 
and maintenance as defined in the mortgage for 12 
consecutive months within the 15 months preceding 
the date of application for bonds shall have been at 
least 134 times the annual interest requirements on all 
obligations secured by liens prior to the First Lien 
and Refunding Mortgage Bonds and on all First Lien 
and Refunding Mortgage Bonds outstanding, includ- 
ing those proposed to be issued. 

Purpose of Issue—Proceeds were used as part of the 
purchase price of the properties and securities acquired 
and for other corporate purposes. 

Callability—-Subject to call. as a whole or in part by 
lot at any time on 30 days’ notice up to and including 
May 1, 1932, at 107%4 and interest; thereafter to and 
including May 1, 1937, at 105: and interest; thereafter 
to and including May 1, 1942; at 102% and interest; 
thereafter to and including May 1, 1952, at 101. and 
interest, and at 100 and. interest thereafter prior to 
maturity. 

Sinking Fund—None provided. 

Security—Secured by a direct first mortgage on a 
substantial portion of the Company’s fixed properties, 
by a direct mortgage on all other fixed properties of 
the Company, subject to $3,000,000 of closed divisional 
liens, and by a first lien on all of the outstanding 
securities of Maryville Electric Light & Power Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania, Connecticut and 
California Personal Property tax not in excess of 4 
mills, anv Kentucky Personal Property tax not in ex- 
cess of 5 mills and’ Massachusetts Income Tax‘on the 
interest up to 6% per annum, refunded upon proper 
request. 

Legal Opinion—Hainer, Flansburg, & Lee, Lincoln, 
Neb. (for the Company) and Tolles, Hogsett & Ginn, 
Cleveland (for'the Bankers). 

Original Offering——First publicly: offered ($12,000,- 
000), in Aug., 1927, at 96% and interest by Otis & Co., 
3onbright. & Co., Inc., Harris, Forbes & Co,, ‘Con- 
tinental & Commercial Co., J. G. White & Co., Inc., 
New York; Harris Trust) & Savings Bank, Chicago; 
Harris, Forbes. & Co.,.Inc.,.Boston, and Harris, Forbes 
& Co. lLtd:, Montreal. 


BONDS CALLED FOR REDEMPTION 


All of.the Lee Electric Co. First Refunding Gold 6s, 
due Feb. 2, 1940, were called for, redemption on Aug: 
1, 1927 at par and interest at Union Trust Co., Clarinda, 
Iowa. ees 

All of the Lee.Light and, Power Co. First Gold 6s, 
due June 1, 1930, were called for redemption on Dec. 1, 
1927 at par and interest at Union Trust Co., Clarinda, 
lowa. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


(Includes results of predecessor companies from Jan. 1, to . 


July 31, 1927) 


Grossiearnings 513. G0 LiGOd. AAAs A. alae 2. $4,898,375 
Operating expenses, maintenance and taxes ...... 3,275,610 

INGE CATH Siac ns ie tart eines ete bins a> uate nial ares a $1,622,765 
Interest-tharees (OE OR Ore OE ETB Meee 558,301 


Balance $1,064,464 


GENERAL BALANCE SHEET, DECEMBER 31, 1927. 


Assets— 
Blant and Céqutpateitth’~ eas tete ae ra meee res Sites $22,507,121 
Investments in affiliated companies ............. 1,200,000 
Gash: etihondalecrth wt. solvates thee Oe pepererene 415,907 
Noatesrareceivable 9.33544 oo.0 sec6f 2% Ueno Ae ee 23,743 
Accounts ‘fecetvable™ 205... ia Wath wicks et 614,692 
Materials dndsupplies® «PML teh. ss eee ane eapepe 8 476,173 
Miscellanéousianvestments: 4.04 oe. vw Mey eer 8,927 
Due. from -affilsated, companies... .,4- i a4 ames 212,794 
Unamortized debt discount >... jig.) o0e see ; 972,988 
Prépayitents (QU HS | Os Ss, OS eee 63,199 — 
Suspense tishitl. has. SO. .SOFTaa Sa eee 6,165 
Tiataly aco. 2. be sek, alesis pie, oes ot EYE agian $26,501,709 
Liabilittes— 
CapitalistoGe at ea2l OO. OULG 22d... eedde RMA rere $9,309,200 
Funded debt v.00... 0. go: haGhte eee 15,000,000 
Due. affiliated scompanies e.in65 oop. soe 154,045 | 
Notesand -dccounts' payable ff. peer Ailsa. aa OOO S21 we | 
Meter: deposits wWi.cti: awed. bate -sahhion taeite. sk » ¥471j;8545 | 
Acertiek taxes, ii jis 4 precede Shlele. bee on epee ; 141, TAA ee | 
Accrued. interest; 3 i.g.... dan: tie) Gee aie ee 148,519 
Other accruals 44 Jiyhoi. «us 3s fete eee 
Retirement reserve.es. .. oo. — ale kh ae ac 948,170 | 
CthtertPeServes Tea tee tine ae ero eee (he dee Wis Sa ee 
Surplus: 000.0 aap nai Sle as ae ote gaa nee 283,344 
"MreGal:. \.. < v's iz 623 whelele 1 aia eco cpie’h tah Oia nr . $26,501,709 


F. H. Brooks, V-P., *inteln; NebSs L. H. Heinke, See: 
& Treas.; F. F. Kelley, P. O. Dunn, Asst. See., Chi- 
cago,’ TipO! R.: Mallat; Asst: See.) auimeoin Nebre 
W.M. Fenton, Asst. Treas. & Aud., Lincoln, Nebr; 
B. J. Olsen, Asst. Treas., Chicago, Illy»: rot A 
Directors: C. N. Chubb, Lincoln, Neb.; Wm. Cham- | 
berlain, B. J. Denman, L.°H!"Héinke, R. Schaddelee, ® } 
Chicago, Ill. ta 
General Office, Gas and Electric Bldg., Lincoln, — 
Neb. ’ ; ; ya, Ae j 


MARYVILLE ELECTRIC LIGHT.& 
POWER COMPANY... | ret 
(Controlled by Iowa-Nebraska Light and Power — 
ae Company) BAO SIUITO MS Ot 
History—-Incorporated in Missouri “in July, 
1891. Serves Maryville, Barnard, Burlington Junction, © 
Clearmont, Clyde, Conception, Grant City, Guilford, 
King City, Pickering, Ravenwood, Stanberry, Wil- 
cox, Parnell, Gentry, Bolckow, Rea, Whitesville, | 
Rosendale and Worth, Mo., with electric light and 
power. pj er 
CAPITAL STOCK O1N29C-—Yiunes B 
$400,000 authorized and issued. All owned by lowa- | 
Nebraska Light and Power Company. L ro 
FUNDED DEBT , 
None. — 


Officers: R. Schaddelee, Pres.; B. J. Denman, V-P., | 
Chicago;.F,,H. Brooks, Lincoln, Nebr.; L. H. Heinkere| 
Sec. & Treas.; Bs-J. Olsen, Asst. Sec..& Asst, [reds., 5 | 
Chicago; O. R. Mallat, Asst. Sec.; W. M. Fenton, Asst. 
Treas., Lincoln, Nebr. (dice eet loca ea wie 

Directors: R. Schaddelee, L. H. Heinke, Chicago, 
Ik; :C. iN.,,Chubb,, Ga-Go Hellmers, : Lincoln, Nebi ga) 
Chester C: Smith, Joseph F. Porter, Jr,, Kansas City; | 
C, S. Eaton, Cleveland, Ohio. gs eae oe e 2 

Office, Gas and Electric Bldg., Lincoln, Neb. | 


THE LINCOLN TRACTION COMPANY _ 
(Controlled by Continental Gas & Electric Corp.) 


History and Property—Incorporated Feb. 15, 1909, — 
in Neb.; consolidation of the Citizen’s Ry. Co. and the — 
former Lincoln Traction Co., which latter company 
was a reorganization of the Lincoln St. Ry. Co., sold 
under foreclosure in December, 1897. Operates — 
all the street railway lines in Lincoln, Neb., including | 
lines to suburban areas comprising over 50 miles of — 
single track. Population served, approximately 85,000. _ 

Under the plan of consolidation. of the Lincoln 
Light, Heat and Power Co’s. properties. (which com- 
pany was a subsidiary of Lincoln Traction Co.) the 
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electric light and power, and steam heating business 
of the Lincoln Light, Heat and Power Co. has been 
taken over by the Lincoln Public Service Co., now the 
Iowa-Nebraska Light & Power Co. The lowa-Nebras- 
ka Light & Power Co. has assumed all of the out- 
standing bonds of the Lincoln Traction Co., and under 
an offer of exchange all but $53,000 of these bonds 
had been so exchanged. The consolidation leaves the 
Lincoln Traction Co. with no bonds outstanding save 
the $53,000 not exchanged as of Dec. 31, 1927, and 
which are assumed by the Iowa-Nebraska Light & 


Power Co. 
CAPITAL STOCK 


Authorized, $2,000,000 Common; outstanding, $1,- 
300,000 Common, par, $100. Continental Gas & Elec- 
tric Corp. owns $998,900 and $301,100 is held in treas- 
ury. Annual meeting, third Tuesday in November. 

Under plan of consolidation of Company’s electric 
generating and distribution properties, dated Decem- 
ber 1, 1925, ali the $1,652,000 Preferred and $352,000 
of the $1,652,000 Common stock of Company previ- 
ously outstanding, were cancelled. 

FUNDED DEBT 

$53,000 (New) Mortgage Gold 5s; dated March 1, 

1909; due March 1, 1939. Assumed by lowa-Nebraska 
Light & Power Co. 
m Officers: C. N:) Chubb; Pres.,;\Lincoln}\Neb.;'R: 
Schaddelee, V-P.; L. H. Heinke, Sec. & Treas., Chi- 
cago, Ill.; H. E. Snowden, Asst. Sec. & Asst. Treas. ; 
E. R. Heiny, Supt., Lincoln, Neb. 

Directors: C. N. Chubb, E. R. Heiny, Geo, A. Lee} 
Lincoln, Neb.; B. J. Denman, Wm. Chamberlain, R. 
Schaddelee, Chicago, III. 

Office, 323 Terminal Bldg., Lincoln, Neb. 


"UNITED OHIO UTILITIES COMPANY 


(Controlled by The United Light & Railways Co. 
of Delaware) 


- History—Incorporated Sept. 1, 1926 in Delaware, 
and acquired as of Jan. 1, 1928 a large majority of the 
bonds and Pfd..and Common stocks of Ohio Utilities 
Co., Ohio & Western Utilities Co., (see statements 
appended), and Southern Ohio Electric Company, (see 
page 1274) Company serves Chillicothe, Delaware, 
Circleville, Gallipolis, Athens, Nelsonville, Pomeroy, 
Middeport, Jackson, and a number of other communt- 
ties. Population served, over 80,000. 
Annual Meeting—June 2nd. 


Officers: B. J. Denman, Pres., Chicago, Ill.; J. B. 


Poston, V-P. & Gen. Megr., Columbus, Ohio; Dee: 
Heinke, V-P. & Sec.; B. J. Olsen, Treas. & Asst. Sec. ; 
|W. I. Brown, Asst. Sec. & Asst. Treas., Chicago, IIL ; 


E. H. Davis, Asst. Sec., Columbus, Ohio. 

Directors: Wm. P. Belden, Wm. Chamberlain, B. J. 
Denman, L. H. Heinke, E. M. Poston, J. B. Poston, 
R. Schaddelee, 


General Office, 150 E. Broad St., Columbus, Ohio. 
THE OHIO UTILITIES COMPANY 
(Controlled by United Ohio Utilities Company) 
History—Incorporated May 11, 1916, in Del., and 


in 1917 purchased the properties of the Circleville 


Light & Power Co., Delaware Electric Light, Heat 


_& Power Co., Gallipolis Electric & Power Co., and 
| Hillsboro Light & Fuel Co. (For latest published 
| statements see Manual for 1917 or apply to our In- 


formation Department). The above companies fur- 
nished electric light and power and hot water heating 
in Delaware, electric light and power in Circleville, 


| gas, electric light and power, ice and coal in Hills- 
| boro, and electric light and power in Gallipolis, all in 
Ohio. 
perpetual except in Gallipolis which expired in 1927. 


Population served, 33,000. Franchises are all 


No. of consumers: Electric 7,232; gas, 467: hot water, 


CAPITAL STOCK 


” Authorized,’ $2,500,000 Common and $2,500,000 7% 


| cumulative Pid.; outstanding, $500,000 Common and 


P. U.—76 


$377,000 Pfd. Practically all Common stock owned 
by United Ohio Utilities Company. Annual meeting, 
first Monday in January. 

Dividends—No dividends paid on Pfd. stock since 
1920. 


FUNDED DEBT 


(1) 
$140,000 FIRST LIEN GOLD 5s; DUE JUNE 1, 1946 
$1,229,400 FIRST LIEN GOLD 6s; DUE JUNE 1, 1946 

Dated June 1, 1916. 

Interest Payable June and December 1, at P. W. 
Brooks & Co., Inc., New York, Registrar. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Republic Trust Co., Philadelphia. 

Provisions of Issue—Authorized, $5,000,000; out- 
standing, $1,369,400. The United Light & Rys. Co. 
owns $78,000 of the 5s and $449,700 of the 6s. 

Callability—Subject to call on any interest date. 

Sinking Fund—1% of bonds issued on Sept. 1, 1921 
to 1930, and 114%, 1931 to 1946. 

Security—Secured by an absolute first lien through 
deposit of all the stock and al! of the bonds of The 
Ohio Utilities Co., the Hillsborough Ice & Coal Co., 
and the Chillicothe & Camp Sherman Ry. Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


THE NOTES DESCRIBED BELOW ARE THE JOINT AND 
SEVERAL OBLIGATIONS OF CHIO & WESTERN UTILITIES 
CO. AND OHIO UTILITIES CoO. 


(2) 
$185,700 OHIO UTILITIES CO. AND OHIO & WESTERN UTIiLI- 
TIES CO. JOINT 8% SERIAL GOLD NOTES; DUE $75,000 
ANNUALLY TO JANUARY 1, 1932 


Dated January 1, 1921. 

Interest Payable January and July 1, at P. W. 
Brooks & Co., Inc., New York 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Registrar—Republic Trust Co., Philadelphia. 

Provisions of Issue—Authorizedand issued, $750,000 
of which $470,400 turned in for cancellation, and $189)- 
400 matured and paid to Dec. 31, 1927. The United 
Light & Rys. Co. owns $95,300. 

Callability—Subject to call in whole or in part at 
102 and interest on 30 days’ notice. 

Security—The Ohio Utilities Co. and Ohio & West- 
ern Utilities Co. are jointly and severally obligated to 
pay these notes. 

Tax Provision—Company 
Income Tax up to 2%. 

Original Offering—First publicly offered ($655,- 
COO) in Oct, 1920, at price to yield over 8%, by P. W. 
Brooks & Co., Inc., New York. i 


NOTE—The above described 8% Joint notes were to be re- 
funded by an issue of 7% Joint notes. 


pays Normal Federal 


OFFICERS AND DIRECTORS 

Officers: J. C. Martin, Pres.; B. J. Denman, V-P.; 
Pert, siciime. Vk ae Seer. |.cy Niles, Lreds.-” Bry, 
Olsen, Asst Sec. & Asst. Treas. 

Directors: Burt J. Denman, L. H. Heinke, Richard 
Schaddelee, Chicago, Ill.; John C. Martin, Columbus, 
Ohio. 

Office, Chillicothe, O. 


CHILLICOTHE & CAMP SHERMAN 
ELECTRIC RY. CO. 

(Controlled by Ohio Utilities Company) 

History—Incorporated in April, 1918, in Ohio. 


CAPITAL STOCK 
$50,800 Common and $100,000 7% cumulative Pfd.; 
par, $100. “All owned by Ohio. Utilities Co. 
FUNDED DEBT 
$120,000 First 6s 
All owned by Ohio Utilities Co. 


2402 


aed 


PUBLIC UTILITIES (United Light & Power Co. System) 


Officers: J. C. Martin, Pres.;-J..B. Poston, V-P. & 
Gen. Mgr., Columbus, Ohio; B. J. Denman, V-P., Chi- 
cago, Ill’; F. X! Sexauer, Treass Chillicothe Onio' J: 
A. Niles, Sec., Columbus, Ohio. 


OHIO AND WESTERN UTILITIES COMPANY 


Directors: J. C. Martin, John A. Niles, Columbus) 
Ohio; B. J. Denman, Chicago, Trigi Jp s!90. Sexauer, 
Chillicothe, Ohio. , Ree, | 

General Office, Chillicothe, O. 


(Controlled by United Ohio Utilities Company) 4 


History—Incorporated Noy. 16, 1914, in Del., for 
purpose of controlling and operating public utility 
properties. Controls and operates the Chillicothe 
Electric R.R., Light & Power Co., supplying light 
and power to Chillicothe, O. Formerly controlled the 
Fort’ Scott & Nevada Light, Heat, Water & Power 
Co., which was sold to West Missouri Power Co. (see 
General Index) on Oct. 1, 1924. 


CAPITAL STOCK 

Authorized and issued, $100,000 Common and $2,- 
500,000 7% cumulative Pid. ; ; par, $100. Pfd. stock has 
preference for assets and cannot be called, Stock con- 
trol held by United Ohio Utilities Co. Transfer Agent: 
Fidelity- Philadelphia Trust Co., Philadelphia, Pa. An- 
nual meeting, first Tuesday after third Monday in Jan- 
uary.: No dividends have been paid on Pfd. stock for 


several years. 
FUNDED DEBT 


$390,800 FIRST LIEN COLLATERAL 6% GOLD BONDS; DUE 
AUGUST 1, 1929 

$21,100 FIRST LIEN COLLATERAL 5% GOLD BONDS; DUE 
AUGUST 1, 1929 


Dated November 16, 1914. 

Interest Payable May and November 1, at Chicago 
‘Trust: Co.Chicaeo-and®P- W... Brooks -& Go: Ine., 
New. York, 

Denominations—Coupon, 
principal may be registered. 

Trustee—Fidelity-Philadelphia Trust Co., 
phia. 

Provisions of Issue—Authorized, $5,000,000, of the 
amount outstanding, The. United Light) & Rys. Co. 
owns $64,900 of the 6s and $14,800 of the 5s. Ad- 
ditional bonds may be issued at not exceeding 
80% of cost of improvements or acquisition of new 


$100, ° $500 and: $1,000 ; 


Philadel- 


properties when the net earning of ithe érigihial prop- | 
erties combined with those to be acquired, for a period _ 
of not less than twelve’ months out of fourteen months | 
immediately preceding the date of issue, are not less | 
than twice amount necessary to pay interest on all 
bonds outstanding hereunder and those to be issued. | 
Under somewhat similar limitations new bonds can be | 
issued upon acquiring and bringing under this mort- _ 
gage controlling interest in the stock and bonds ‘Ou 
other public utility corporations, but only where at _ 
least 95% of the bonds and two-thirds of the stocie } 
of such new corporations are acquired. | 

Callability—Subject to call on any interest date, the 
6% bonds by lot at 110 ‘and interest, and’ the 5% 
bonds at 103 and interést, and the sinking fund aa 
be invested in bonds at not more than these rates. 

Sinking Fund—Sinking fund, 1% of maximum 
amount of bonds outstanding on Aug. 1; 1918 to 1920; 
14%, 1921 t0°1925; 2% thereafter. 7 | 

Security—Secured by deposit of all the bonds and — 
stock of Chillicothe Electric R.R. Light & Power Co. 

Tax Provisions—Company pays Normal Federal” 
Income Tax up to 2%. 

Original Offering—First publicly ‘offérea ($625,9 | 
000) on Dec. 1914, at par and interest, Mec, Py wae 
Brooks & Co, Inc.;: NewYork, 

OFFICERS AND DIRECTORS. — 

Officers: B. J. Denman, Pres., Chicago, Ill.; ae | 
Martin. ‘V-P., Columbus, O,; L..H. Heinke, asp? aa 
Sec Chicago, Ts ‘Niles, Treas., Columbus, O.- 
Bri: Olsen, Asst. Sec. & Asst! Treas.) ’ Chicago; Tl. 


Burt J) Denthan;| ine Terie Richard 


Directors: 
Schaddelee, Chicago, Ill; ; John ¢. Martin, Columbus, B | 
Ohio. 


General Office, Columbus, Ohio, 


CHILLICOTHE ELECTRIC RR., LIGHT & POWER CO. 


(Controlled by Ohio and Western Utilities Co.) 


History—Incorporated September 1894, in Ohio, 
Franchise perpetual. Acquired the property of the 
Chillicothe Electric Ry. & Lighting Co... Furnishes 
electric light and power service in Chillicothe, Ohio, 
serving population of 15,000. No, of consumers, 3,982. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $100. 
All owned by Ohio and Western Utilities Co. An- 
nual meeting, third Monday in January. 


Dividends—Dividends paid: 1920, (Zits 


1921, 34% ; none since. 


Officers: B. J. Denman, Pres., Chicago, Ul.; J: B 
Poston, V-P), &-Gen. \Mgr:; Jo-C.i Martin, VPI, & 
Treas.; J. A. Niles, Sec. & as Aud., Columbus, Ohio. 

Directobe: B. J. Denman, JAS Niles, A B: all, ei, er 
Martin, William Ch amberlain. 

General Office, Chillicothe, O. 


1919, 18% + 


BROOKLYN BOROUGH GAS COMPANY 
(Controlled by The United Light. and Railways Co.) 


History and Property—Incorporated Feb. 15, 1898, 
in N. Y., and succeeded the Coney Island Fuel & 
Gas Light Co. Furnishes gas.under perpetual fran- 
chise to 3ist Ward, Brooklya, and the suburbs. of 
Coney Island, Manhattan Beach, Brighton Beach, 
Gerrittsen Beach, Kings Highway, Midwood, Graves- 
end. and. a part of Flatbush. . Population served, 250,- 
O00." Raté’ effective Dec. 8," 1927: Hirst’ 200 ‘cu. ft., 
$1.00; llc. per 100-cu-ft. Be 200.. House heating ae 
industrial: first. 200° cu. $1.00; 9e2' per “100 cu. 
over, 200 cu. ft. Daily rial 7,000,000 cu. ft. dime: 
pany constructed in 1927 an additional holder with a 
capacity of 10,000,000 cu. ft. of gas. 


OPERATING STATISTICS AT DEC. 31 


1927 1926 POVAS 
Gas «sales: :(cu:: ft.) ... 1,696 Aes 000 1,582 hey 800 1,341,184,900 
Miles of mains ........ 234.8 10.10 195. 70 
Number of meters ..); 52,019 re 728 44 879 


and, 30,000: s 


CAPITAL STOCK re 
50,000 shares Common, of no par value | 
shares 6% cumulative participating Pfd. 
(created Pocil 1923), par $50; outstanding, Dec. 31y 
1927, 40,000 shares Common and 16,391 shares Pids 
Practically all the Common stock outstanding is owned. 
by The United Light. and Railways Co. The, 6% Pids 
stock is enEed to receive additional | dividends » of. 
YoYo for each $3.00 paid onthe, Common, stock in 


Authorized, 


“excess of $3.00 per annum, not to exceed 8%. on the | 


Pfd. stock in any. calendar. VEAL init t eit f 
Change in Capitalization—-The entire, issue of leg 
000,000 634% cumulative participating Pfd, stock 
formerly outstanding was called for redemption — on. 
Apt Mo ToZ7 at $53. 75 per share, and a new issue! — 
of $1, 500, 000 6% cumulative participating Pfd. stock | 
(par $50) was authorized. Of this latter stock $1,- 
000,000 was offered to consumers and employees at 


Gy | 


PUBLIC UTILITIES 


par, $50 per share. Holders of the old 61%4% could pur- 
chase the new stock at par but could not exchange 
their holdings of 644% stock for it. 
_ Transfer Agent (Both Classes)—The Title Guar- 
antee & Trust Co., New York. 

Annual Meeting—Third Tuesday in March. 

Dividends—Dividends on the 61%4% Participating 
fd. stock, were regularly paid to date of redemption 
April 1, 1927. Initial quarterly, dividend of 75 cents 
regular and 6% cents extra were paid on the 6% Parti- 
cipating Pfd. stock July 1; 1927, which quarterly rate 
has been paid to April 1, 1928. Initial Common divi- 
dend of 3% was paid Jan. 20, 1914, which rate was 
maintained semi-annually to July 20, 1916; June 1, 
1921,6% ; Jan. 12, 1922, 6%; April 1, 1922, 134%; July 
fT and Oct. 1, 1922, and Jan. 1, 1923,°2% each Initial 
dividend of 50 cents a share on new Common stock 
of no par value was paid April 10, 1923, which quarter- 
ly rate was maintained through 1926; 1927, $6 per 
share; April 10, 1928, $1.50 per share. Payments J, A, 
J & O10. Approximate date of meetings of directors 
for dividend action, third Monday in March, June, 
Sept. & Dec. 

FUNDED DEBT 


., (1) 
$287,000 FIRST MORTGAGE GOLD 5s; DUE MARCH 6, 1938 

Dated March 5, 1898. 

Interest Payable March and Sept. 1 at American Ex- 
change Irving Trust Co., New York, Trustee. Coupon, 
$1,000. Authorized, $500,000, of which $213,000 are 
deposited with Trustee of the General & Refunding 
5% bonds. Mortgage now closed. These First Mort- 
gage bonds are non-callable. <A first lien on the prop- 
erty. Company does not pay Normal Federal Income 
Tax. . 

Bor (2) 
$2,700,000 GENERAL AND REFUNDING MORTGAGE GOLD 
| BONDS, NEW SERIES “A” 5%; DUE FEBRUARY 1, 1967 

Dated February 1, 1927. 

_ Interest Payable February and August 1, at Title 
“Guarantee & Trust Co., New York. 

_ Denominations—Coupon, $1,000; principal may be 
registered. Exchangeable for fully registered bonds 
in denominations of $1,000 and authorized multiples 
hereof. 

_ Trustee—Title Guarantee & Trust Co., New York. 
' Provisions of Issue—The General and Refunding 
Mortgage bonds New Series “A” 5%, due 1967, were 
issued under the Company’s General and Refunding 
Mortgage, dated April 1, 1923, to the Title Guarantee 
& Trust Company, New York, as Trustee, as supple- 
mented and amended by supplemental indenture. The 
General and Refunding Mortgage Gold bonds New 
Series “A’’ 5%, due 1967 were authorized to the aggre- 
gate principal amount of $4,000,000 under a supple- 
mental indenture in accordance with the provisions 
of the General and Refunding Mortgage. In addi- 
‘tion to this authorized issue of $4,000,000 the mort- 
| gage provides for issuance of bonds thereunder in 
series bearing the same or different rates of interest, 
| dates, maturities, denominations, conversion and re- 
‘demption provisions and such other distinguishing 
features with respect to each particular series as may 
be determined by the Board of Directors of the Com- 
‘pany at the time of the original issue of each series, 
‘subject always to the restrictive provisions of the mort- 


= 


[ei 1927 
MS ALTITIES oicpe car, + 6 = 4 05) = 08 + 48, HH chy T wate ate $2,190,588 
Operating expense and maintenance ......... 1,376,565 
INét| earnings ..). 26.5) lesen epee eee ek eos $814,023 
i i as a 46,922 
MIMBRTICOME |. sisisaio fl. Sd. J. chee tO ort $860,945 
\Int., taxes and retirement expense ..........,. 331,383 
| Federal income taxes (est.) ........seeeeeees 29,766 
sh ogee ential deed hdl $499,796 


| 
£ 
ug 


INCOME ACCOUNT, YEARS ENDED 
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gage. Additional bonds of any series after the original 
$2,000,000 principal amount of the series authorized as 
of April 1, 1923, which series was refunded by a like 
amount of this New Series “A,” are issuable only for 
the following purposes: 

(1) To refund bonds of prior Series or Divisional 
Lien bonds on new property acquired in the future, 
subject to the limitations set forth in the Indenture ; 
(2) For 75% of the cash cost or fair value, whichever 
is less, of new properties or of permanent additions 
and extensions to the mortgaged properties, made 
subsequently to April 1, 1923, provided the net earn- 
ings determined as provided in the Indenture for 
twelve consecutive months within the preceding 
fifteen months shall have been not less than whichever 
is the greater of the following: (a) 2 times the annual 
interest requirements on all General and Refunding 
Mortgage bonds outstanding and then to be issued and 
on all First Mortgage 5% bonds and all refundable 
Divisional Lien bonds not deposited with the Trustee 
under this Indenture, or (b) 12% of the aggregate 
principal amount of all such bonds as aforesaid, 

Section 68 of the mortgage contains provisions per- 
mitting the modification or alteration thereof or of 
any supplementary Indenture in any particular with 
the consent of the holders of 75% in aggregate princi- 
pal amount of the outstanding bonds not including 
any bonds owned b:- the Company: provided that 
nothing shall permit the extension of the maturity of 
any bond or reduction in rate of interest thereon or 
any other modification in the terms of payments of 
such interest without the consent of the holder thereof 
nor the creation by the Company of any mortgage lien 
ranking prior to or on a parity with the lien of the 
Indenture securing these General and Refunding 
Mortgage Gold bonds. By the terms of the supple- 
mental indenture, hereinabove referred to, Section 68 
of said mortgage will become and remain inoperative 
so long as any of the General and refunding Mort- 
gage Gold bonds, New Series “A” 5% shall be out- 
standing. 

Callability—New Series “A” 5% bonds are subject 
to call as a whole or in part on any interest date upon 
60 days’ notice at 106 and interest up to and including 
Feb. 1, 1937; at 104 and interest thereafter up to and 
including Feb. 1, 1947; at 102 and interest thereafter 
up to and including Feb. 1, 1965, and at 100 and in- 
terest thereafter prior to maturity. 

Sinking Fund—None. 

Security—A direct mortgage on the entire property 
of company, subject only to $287,000 closed First 
Mortgage 5% bonds. These First Mortgage bonds 
are non-callable, but provision is made to deposit 
them, as they are acquired by company, under this 
mortgage, and to the extent they are so deposited, 
these General and Refunding Mortgage bonds share 
in the security of the First Mortgage on the property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania or Connecticut 
Personal Property tax not in excess of 4 mills, re- 
funded. ' 

Legal Opinion—Simpson, Thacher & Bartlett, New 
York (for the Bankers) ; Whitman, Ottinger, Ransom, 
Coulson & Goetz, New York (for the Company). 

Original Offering—FifSt publicly offered ($2,870,- 
000) in March, 1927, at 100% and accrued interest to 
yield about 4.97%, by Otis & Co., New York, etc. 
DECEMBER 31 


1926 1925 1924 1923 1922 
$2,256,741 $1,735,782 $1,513,119 $1,389,915 $1,224,568 
1,564,888 1,150,160 971,415 934,032 836,441 
$691,853 $585,622’ , $541,704 $455,883 $388,127 

6,013 41,771 $44,182 $46,417 $37,066 
$697,866 $627,393 $585,886 $502,300 $425,193 

227,780 250,152 215,856 228,036 213,269 

63,534 47,282 47,446 34,076 26,298 
$406,552 °° $329,959 ~ $322,583" °° $240,188 $185,626 


2404 PUBLIC UTILITIES (Brooklyn Borough Gas Co.) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 
1927 1926 1925 1924 1923 1922 

Pidd dividends sett, AEE ER ed aU ah $44,408 $35,000 $34,916 $31,082 $19;5602i). Arle See 
Common ‘dividendsi} iy. eae a Ce 240,000 80,000 80,000 80,000 79,888 $45,000 

Stfplus after <dividends® oo) sane ase eG $215,388 $291,552 $215,043 $211,501 $140,698 $140,626 
Times. Fixed Charges Earned ............... 2.38 2.39 2.50 2.71 a i 
Earnings Per Share— 

64% Pidierred 2 ULPOG. LETT ns Oa fe $$40.65 £$32.99 $$32.78 $934.18. 495 fase | 

69 Preferred tsi cis bo Lee PR ee ene bine $30.49 et uy CE ME AN Scie ey 

(SOMO TE Eee Oe SY san ARUN ome Ho 02 RALt Na 11.38 £9.29 $$7.38 $7.29 RaW | $24.28 | 


tBefore allowing for Rate Reserve Account. *Redeemed April 1, 1927. tIssued in 1927. 

NOTE—The Net Income of $240,188 in 1923, $322,583 in 1924, and $329,959 in 1925 are based on the rate charged for gas ~ 
during the whole year at $1.30 per 1,000 cu. ft. Pending the result of the litigation now before the Court, Company set up a 
Rate Reserve Account amounting to $191, 964 in 1923, $348,701 in 1924, and $399,270 in 1925, being the difference between the — 
amount charged for the gas sold from June l, 1923, to December 31, 1925, at $1.30 per 1,000 cu. ft. and the rate of $1.00 per | 
1,000 cu. ft. upon final determination of the case in 1926, the Company was allowed the $1. 30 rate and the reserve heretofore — 
set up was transferred to surplus account in the “Adjusted Balance ‘Sheet’ as. of Dec.i31, 1926. 


4 nee 


———— ae _ 
Sa Se La LE YS a aL EN Be 


SURPLUS ACCOUNT, DECEMBER 31, 1927 

Surplus, Jan. 1, 1927, $38,214. Add: Rate Reserve, $146,300; unamortized discount and expense and Hone | 
June 1, 1923 to Dec. 31, 1926, $1,411,704; operating redeemed, $148,191; premium on 614% Pfd. stock re- 
income for year 1927, $499,796; miscellaneous adjust- deemed, $37,500; loss on sale of U. S. Liberty bonds, _ 
ments, $569—total, $1,950,283. _Deduct: Transferred $1,500; Common dividends, $240,000; 612% Pid. divi- | 
to contingencies reserve, $400,000; premium on 6%  dends, $8,717; 6% Pid. dividends, $35, 691— total, $1-_ 
General and Refunding Mortgage’ bonds redeemed, 017,899. Surplus, Deen 31, 192d; $932,384. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 1924 1923 1922 
Tieakeapital, clk. sia lh AOU alee ts cane et oe sa ae $6,668,637 $5,417,655 $4,861,142 $4,236,258 $3,550,133 $2,984,789 
Eranchise. atid ‘Other intangibles. oy scs «chs ches cee eee | ibe eea date y slals detain) 6m scene 35,133 
A ck eR ee re AER eT ER easy te 474,524 82,436 70,531 96,162 63,116 112,774 
WE Siuctiss “Of indebted me ssa / MERU. CeO gh BONY Ci) DRC VEE ae action and MURR dal 118,150 350.8755), Des ea oe i 
Subseription ito, 6% |} Fids stock .6) Sik). dagasc ae 20,02 alae Tab HP LET E aoe stale oe eee Qe, ye ken BLY ae EI Ree a 
Materials: and.Stpplies:.a..°su sce onto panian bear. « 173,756 143,928 159,380 181,935 154,896 137,876 
PRCCOMMLS TECEIVADIE. thon viLrtiaw i as Wolters Lama eis 272,543 211,016 218,522 169,279 119,315 123,518 ; 
Prepayments and suspense items .............. 49,411 45,575 16,902 16,969 46,024 5,538 | 
Bonddiscowmtsy 21.4: (he AER RT TOY 109,758 153,092 157,439 161,679 166,665 58,718 
Dividend appropriation) ot surplus. Comstock 1e47s 2e 5.05 cele kl. -% 80,000 Al cy ares sxb ape jteke oe) | 
Dividend? appropriation: of surplus, Bids stock isi eee: | lusaayee ap 34916.) a aN ng len 
1D es Fer me WEP Te aia eR Oe eat Na mea ew SARE SU UMAR Kea! dhe a. a 66,652 bases eRe ng a 

1) B00 1:5) CRO Rn VA A 9 ARO OR aa SP nena 22 SRO 8 $7,768,657 $6,053,702 $5,665,484 $4,980,432 $4,451,024 $3,458,346 

Liabilities— é 
Capital stoek Aviad sae. ater ieesel «Thay - dapat *$1,819,550  *$1,500,000  *$1,500,000 $1,492,100 $1,351,350 $964, 300. 
Pid: stock (subseciptions 3).shene eaten seek TSO-450:, RRR So Re 6,927 by, ABQ STZ Ses. COG 
Braided "debt io nu ite soa iocioatona Rha. 2,987,000 1,750,000 1,750,000 1,727,000 1,597,000 1255) 500 
Notes tpayabler Qh. 0b ot Gua Seuhee aus ase einni, seer: Sane 100,000.05 ee Oe ee 50, 000. 
Vouchers payable and accrued interest ......... 165,888 151,421 182,272 147,689 196,994 131,789 
Constimers’ depositsh Vee Chee same Ve sree 530,228 466,163 398,325 322,062 270,795 228,320 | 
Interest accrued on consumers’ deposits........ 106,602 91,205 75,509 62655 ty i ee eer ee 
Dividend <pavable ie... a oo oa aee pee terete ale let gs 73,310. PORTE: AOL TG SORIA sane 20,000 ie 
Misc. accrued & current liabilities 20. 7. 7. 27. F253" gly reeonhs dvo'ta teak. ow EEN < pocke Bee ee 
Contingencies reSErvie AAs MG UM oie toe ha ala fas 529,277 129,277 529,277 529,277 529,277 529, 277 
Retirement reserve & special reserve items .... 130,117 108,878 78,204 51,983 39,170 28,074 
Niewvirate teserve: heii montis ee bie ene ocr Penna n eu mean nui auc ae 1,411,705 939,935 540,665 191,964: "ee 4 
AGGRO Ed Swaten LEU iM aa Leis Se ee ae dl ape NEM aes 1,159 1,703 1,210 607 95 
A. caruedin tascesiiechdiCi tlh tine ae Day aMMiMn ener amt iste 168,550 185,626 119,751 83,339 41,584 26,963 
Deferred ipayments8 ssw ss oe aerate SRT ES See hee 10,000 10,000 10,000;> ris 4c els eich ye oe 
Contributions, foreextensionsu cies mek ck cee 138,040 110,054 80,508 om. oes ane core pec un ee 
SUE BAIS 5 fea Ree lien | ean br cern En 932,384 SoS yap 1 Sata eagle ME it, Ss B25 123,770 228, i3t 

ROCAN © 2s EO GRRE, OX SR ae aac CAEL ES $7,768,657 $6,053,702 $5,665,484 $4,980,432 $4,451,024 a 


* Represented by 40,000 shares of Common stock without par value and 10,000 shares of Preferred stock having a par 
value of $50 each in 1925 and 1926, and by 40,000 shares Conimon of no par value and 16,391 shares Pfd. par $50 in 1927. 


ADJUSTED GENERAL BALANCE SHEET, DECEMBER 31 
(Upon final determination of the rate case in 1926, the Company was allowed the $1.30 rate and the reserve heretofore set up 
has been transferred to surplus account in this balance sheet) i; 


1926 


Assets— 1927 1926 Liabilities— 1927 

Fixed capital. aoe ca eam vere es $6;644°930% '$5;417,655°> Capital *stock <M eeu On At ed poe ie rate $1,979,971 $1,500,000 
Gals Sie he Rt Sei CPA ART ie TIN | UT eat 473,298 82:436.. Bundédi debt) 250) . Ap re aoe aR pee 2,987,000 1,750,000 | 
Materials -and)supplites antici er ener ier 173,756 143,928 Vouchers payable and accrued interest 172,272 133,132. | 

Accounts, neceivyablewy (i. ote cue mee ies 272,543 211,016 Accrued dividends due public ........ 14,035 8,989 | 

Prepayments & suspense items ....... 56,564 A5.570,' Meter ‘deposits... oie cee eens 531,375 466,163 

Bond: discounten yy sig La ee eee Ne 128,321 153,092 Interest accrued on meter deposits .... 106,601 91,203. 

Atcerted? taxéso%, Ji NOISE OBR 23,077 6,542 

® Reservesiid-icx aviaigosse bobs daenerstes 913,522 852,9325 

[nter-company ‘accounts Henic. ae 59,283 121,161 

Federal.'taxes ‘accrued ° 20.25. Sec e on ee 29,767 63,534 

Deferred ‘payments! “ie td De Te eee 10,000 

Unadjustedidtabilitiesiias wa. .). 5.5 so e0 12 125 

Sur pPaaSthe ee hes sc! ole al Rye A eI 932,384 1 049, 919. 

Tota eR Ue hoes eR eer aN $7,749,412 $6,053,702 Entalene sey ec. 0 ee ee en ee ee $7,749,412 $6,053,702 


Directors: M. E. Armstrong, Mary E. Dillon, H. J. | 
Dillon, Helen S. Steers, Coney Island, N. Y.; C. N. 
Chubb, Lincoln, Neb.; L. H. Heinke, R. Schadde- | 
lee, Chicago, Il. ‘ce 

Main Office, West 17th St., Coney Island, N. Y. 


Officers: Miss Mary E. Dillon, Pres. & Gen. Mer., 
Coney Island, N. Y.; R. Schaddelee, V-P., Wm. Cham- 
berlain, V-P., Chicago, Ill.; M. E, Armstrong,,.Sec, 
&oAsst. Treasi «Goney Island, N. oYigck. .F. Kelley, 
Asse*@SecinéAgsst. Treas vChicagesil.; Hetenis. 
Steers, Treas. & Asst. Sec., Coney Island, N. Y. 


__ Authorized, $300,000; outstanding, $198,175. 
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RICHMOND-ASHLAND RAILWAY CO. 

History—Incorporated in April, 1919, in Va., to op- 
erate electric line, by overhead trolley, single-phase 
alternating current, from Richmond to Ashland, Va., 
formerly owned by Richmond & Chesapeake Bay Ry. 
Co. (see 1918 Public Utility Manual, page 1632), 
which company suspended operations early in 1918. 
Road is entirely on private right of way. Length of 
line, 14.8 miles; second track, 0.04 mile; siding, 0.52 
mile; total track, 14.72 miles. Gauge, standard. Rail, 
80 lb. T. Motor passenger cars, closed, 4; non-motor, 


trail, 2; service cars, 3—total, 9. Power purchased 
from Virginia Ry. & Power Co. 


CAPITAL STOCK 

. An- 
nual meeting, in January. No dividends paid. 

. FUNDED DEBT 


_ $161,800 First Mortgage Gold 6s; dated July 1, 


1919; due July 1, 1939; int. Jan. and July 1, at Ameri- 


can Trust Co., Richmond, Va., Trustee. Coupon, $100, 


$500 and $1,000; principal may be registered. Au- 
‘thorized issue, $300,000. Subject to call at 101 and 


interest. No sinking fund provided. Secured by a 
first lien on road and equipment, but not secured on 
Broad Street Station property. Company does not 
pay Normal Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


5 1926 1925 
Mess vedtnings Cull i $92,041 $94,198 
Meperdatifig exp. 6c taxes ............50. 69,667 64,605 
US ae 15,645 15,952 
BWSECARNINDWSEAr soc. ccc oe cs scot ae $6,729 $13,641 
MMREIVET: TTI COUMICH «Md aA aha ocd cbede tele auc eo cisions cA / 98 Been ae es 
a il Marte cVaite: (5 99) Setanta, Seniemni haa $11,226 $13,641 
Interest on bonds & notes ............ $13,297 $14,941 
Amortization of bond discount ........ 958 1,250 
EMC TCI et Ss cents clas cee bles ¢ $3,029 $2,550 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 
~ Assets— 1926 1925 1924 
Property account ........ $190,651 $208,532 $219,079 
| Pp Sea ea: Fs eee 550 5,444 550 
Notes receivable ......... 10,244 25,400 25,427 
Accounts receivable ...... 3,100 AG Ter eects ees 
Meher current ‘assets 6.8. Le oe aaes. 493 
Unadjusted debits ........ 194,313 199,675 199,675 
Deferred debit items ..... 6,217 6,863 4,632 
ES Foie e's sca sy es $405,075 $446,375 $449,855 
_ Liabilities— 
Mmmiral StOCK ects cee es es $198,175 $199,675 $199,675 
Pumded° debt!')..::.....6./. 161,800 198,700 198,700 
Notes payable ........... 35,000 35,000 40,000 
mccounts payable ../....... 1,011 341 123 
ESECEUE 6 tate Gens test) eae ses 20 
BetayMert .. sk hele eS ee oe 18 RS, Pe ee 
_ Reserve for amortization of 
I discount on bonds ..... 7,584 8,125 6,875 
Weppropriated surplus....-. 9... eee ee | tee ees 2,936 
Profit and loss surplus .... 1,486 4,516 1,527 
SS a $405,075 $446,375 $449,855 


— Officers: S. W. Zimmer, Pres., Petersburg, Va.; Jon- 
athan Bryan, Ist V-P.; D. R. Midyette, 2nd V-Pi, 
Richmond, Va.; Oliver J. Sands, Sec. & Treas., Rich- 


mond, Va.; J. A. Baird, Gen. Mgr., Petersburg, Va. 
Directors: D. R. Midyette, E. T. Long, O. H. Fun- 
Sten, O. J. Sands, G. B. Sydnor, Richmond, Va.;S. W. 
Zimmer, J. A. Baird, Petersburg, Va. 

- Office, Laurel & Broad Streets, Richmond, Va. 


OWEGO GAS CORPORATION 
History—Incorporated Dec. 28, 1923, in New York, 


and on Jan. 1, 1925, purchased the franchises, plant 


and other assets of the Owego Gas Light Company 
(see 1924 Public Utility Manual, page 350). Popula- 


tion served, 4,633. Annual sales, approximately 13,- 


500,000 cu. ft. Number of meters, 719. Miles of 
mains, 9. Prices: First 100 cu. ft. per month, 70 


cts.; next 14,900 cu. ft. per month, 20 cts. per 100 cu. 
ft.; over 15,000 cu. ft. per month, 16 cts. per 100 cu. ft. 


CAPITAL STOCK 
Authorized and outstanding, 3,000 shares of no par 
value stock. No dividends reported. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1926. 1925 

Grossi rearningsey . veg ecitiee> -atid: die $32,456 $32,753 
Operating expenses and taxes ....... 28,069 24,823 
Wet) earninverre mee ce. ae eee $4,387 $7,930 
Interest! %charges atl. SPAS NATE 8 18 
DeprectationsvetCns cere it occa ne ce te 1,204 1,270 


cee rHeocecese eee eee ee ees 


Net income $3,175 $6,642 
GENERAL BALANCE SHEET, DECEMBER 31 


(Latest Available) 

Assets— 1926 1925 1924 
Fixed capital fix. ..2eics- $150,470 $147,762 $146,989 
Gash ak <enticesihaltionh sty WER rie 693 1,328 638 
Material and supplies .... 8,608 6,074 5,407 
Accounts receivable ....... 12,324 12,203 7,640 
Investments We? o.0 lh. ees 4,000 4,000 4,000 

Wer i s.\o Meee te Sete $176,095 $171,367 $164,674 

Liabilities— 
Com. stock (no par value) $126,000 $126,000 $126,000 
Accounts, payable)... . 2... 954 410 114 
Consumers’ deposits ..... 325 319 367 
Retirement reserve ....... 22,937 22,065 22:377 
Corporatersurplus PPpawe & 25,879 22.573 15,816 

SESEST cia alae gies it te Soe $176,095 $171,367 $164,674 


Officers: E. H. Palmer, Pres.; H. O. Palmer, V-P.; 
C. H. Pierce, Sec. & Treas., Geneva, N. Y. 

Directorsi.cE. H.»»Palmer,. .H...O...Palmer,.C.. Hy, 
Pierce, Geneva, N. Y. 

Office, Geneva, N. Y. 


ALPENA POWER COMPANY 


History and Properties—Incorporated Dec. 31, 1923, 
in Mich., as a reorganization of the Alpena Power Co., 
Ltd., a limited partnership association, organized in 
1905 with a capital of $99,000. Furnishes electric light 
and power to the City of Alpena, Mich., and vicinity, 
serving a population of about 13,000. Property con- 
sists of one hydro-electric plant of 1200 K.V.A. capac- 
ity situated on the Thunder Bay River within the lim- 
its of the city of Alpena, and a 5,000 K.V.A. hydro-elec- 
tric plant, recently completed, five miles west of Al- 
pena, on the same river.. Number of meters, 3,000. 
Annual sales, electricity, 5,250,000 k.w.h. 


Property Appraisal—The property under the mort- 
gage has been appraised by Gardner S. Williams, 
Consulting Engineer, Ann Arbor, Michigan, as of 
Dec. 31, 1923, at $1,208,547 and additions to Dec. 31, 
1925, amount to $459,226, bringing the total value of 
the property under the mortgage to $1,667,773 at that 
date. 

CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. 
Dividends of 4% per annum were paid in 1924 and 
1925; none in 1926. Annual meeting, in January, at 
Alpena, Michigan. 

FUNDED DEBT 


$499,000 (CLOSED ISSUE) FIRST’“MTGE. 6% GOLD BONDS; 
DUE JUNE 1, 1944 


Dated June 2, 1924. 

Interest Payable June and Dec. 1, at The Detroit 
Trust Co., Detroit, Michigan. 

Trustee—The Detroit Trust Co., Detroit, Mich. 

Denominations—Coupon (interchangeable denomin- 
ations) $500 and $1,000; principal may be registered. 

Provisions of Issue—Authorized and issued, $500,- 
000, of which $499,000 was outstanding Dec. 31, 1926, 

Callability—Subject to call in whole or in part on 
any interest date after Dec. 1, 1924, on 60 days’ notice 
at 103 and interest between June 1, 1925; and Dec. 1, 
1933, incl.; at 102, and interest, between June 1, 1934, 
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and Dec. 1, 1938, incl.; at 101 and interest on and after 
June 1, 1939. 

Sinking Fund and Renewal Fund—The Company 
covenants that it will deposit with the trustees semi- 
annually, 5% of the net earnings for the retirement of 
bonds at not exceeding their redemption price. The 
company will also set aside semi-annually 10% of 
gross earnings for renewals, replacements and addi- 
tions: 

Security—Secured by direct first mortgage on all 
the physical property of the company now owned or 
hereafter acquired. 

Tax Provisions—Exempt from Michigan Personal 
Property Tax. Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Henry & Henry, Alpena, Mich., and 
Miller, Canfield, Paddock & Stone, Detroit. 

Original Offering—First publicly offered ($500,000) 
in Oct., 1924, at par and accrued interest to net 6%, 
by Harris, Small & Co., Detroit. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924. 
(GEOSS SE ATIMINE Steers arene $187,173 $156,979 $129,987 
Operating exp. & taxes... 78,350 67,192 55651 
epreciatiommmes . 0. cee 33,158 31,810 13,856 
Net earnings $75,665 $57,977 $60,480 
Deduct: 
Interest-on bonds ......... $29,948 Po UO Kc ema ana A a 
Ophen charges co... gc. 17,445 7,921 $1,230 
Surplus after jcharges:;; . $28,272 $20,443 $59,250 
IDAVAGeNGS “padre ; Aaa Beton Baas oi 20,000 20,000 
Surplus *toryyear We $28,272 $443 $39,250 
Times Bond Interest Harned 1,94 [FOS Coe makes, 
Earnings Per Share ...... $5.65 $4.08 $11.85 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 1924 
Cost of propénties¥i\y) 2. 2 $1,740,449 $1,710, Ek $1,677,420 
Tniviestments er ce co ee 6,920 500 407 
Materials and supplies .. 7,967 itil 006 8,981 
Gast: OMG ESC, BEE 1577, 587 19,152 
Accounts receivable .....2: 72,881 44,319 15,771 
Other current assets. ....), W573 3,031 919 
Deferred debit items ...... 21,203 18,747 18,207 

ARG taller tS CANA Gadel $1,862,570 $1,789,169 $1,740,848 

Liabilities— 

Capital stocks aa oe $500,000 $500,000 $500,000 
Puinded™ debt 14. ¥ 1 We 499,000 500,000 500,000 
Notesapayable ealtin. sri. , 123,000 109,000 117,902 
Accounts! payalilejansnsptepes 31,586 43,568 20,247 
imkerest) accriede. (anccans S10 3,035 2,985 
Reserve for taxes ‘ou! 72": 17,854 10,445 8,413 
Reserve for depreciation .. 76,058 43,206 427152 
Sinking fund reserve ...... Reve 5 apo, SRP a ae 
SUP lise yee ia aceege e 610,425 579,592 579,149 

Lota. OF Spry ty Ie $1,862,570 $1,789,169 $1,740,848 

Officers: P. K. Fletcher, Pres. & Gen. Meh > Mee he 
Fletcher, °V-P AW eae Hunt, SeCis yy i, H. LeRoy, 


Treas., Alpena, Mich. 

Directors: P. K. Fletcher, H. E. Fletcher, Wm. H. 
LeRoy; :Alpena,; Mich. ;..Geo. P., Fletcher, ;, Detroit, 
Mich.; GC. B. King, New York. 

General Office, Alpena, Mich. 


THE ROARING FORK ELECTRIC 
LIGHT & POWER COMPANY 


History—Incorporated April 19, 1887, in Colo. 
Supplies light and power to Aspen, Colo. Has city 
contract for 50 series nitrogen filled Mazdas, 250 c. p. 
each, at $14.40 each per year. 

CAPITAL STOCK 

Authorized and outstanding, $400,000; par, $10. 
Annual meeting, second Tuesday in January. No div- 
idends Parte since April 1, 1918. 

FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED 
(Latest Available) 
1 


DECEMBER. 31 


926 1925 1924 

Grasbeearninas op eas. ok $22,526 $28,584 $17,228 

Oper, exp, tamess Cte. ne. 17,746 18,926 19,790 

Depreciation aaa hee 12,131 12,649 12,861 

Loss from operation .... $7,351 $2,991 $15,423 

Hixediy chances vista ie oo ee 12172. tg aoe 
Detect for yeauwnagce ae $8,568 $2,991 


GENERAL BALANCE SHEET, DECEMBER 31 


(Latest Available) oe 
1924 


Assets 1926 1925, 
Propetty ;account\T.. .022) $652,512 $652,512 $653, Dae 
Stocks fowned hom ela 2,288 2,288 
Other ‘investments on, 0. 2200 2A ee 790 
Merchandise 24 3. JSR) 545 900 979 
Cash. ob Wak Le. Sie 9,387 7,113 5,294 
Accounts receivable ...... 7 257 8,470 9,781 
Gorporate, deficit... 554 04 200, 788 192, 220 189, 663 

Total. hofebss+x2a. BG $872,777. $863,503 $860,757 

Liabilities— hs a 
Capital stockist ala vephae $400,000 $400,000 $400,000 
Notes payables. 2193.44 09 Vs eS ee 3,000 
Aécounts Payablet . OG . Ts gh G7, 099 6,145 9,637 
Deferred credit items .... 2 OLT. a 227 a 863 
Depreciation. reserve ...... 463,451 455, 131 445 wx) 

Nita tet ae aoe ae ee $872,777 $863,503 $860,757 


+f 


Officers: D.’R. C. Brown, Pres; ;-H. A» Brown, Va 
P.; R. W. King, Sec. & Pur. Ast. Aspen, Colo. am 
Devereux, Treas., New. York. ; 

Directors: D. R. C. Brown, R. W. King, G. B. 
Brown, H;:A.:Brown, Aspen,.Colo.; J. His Devereus 
New York, } 

Office, Aspen, Colo. 


THE UNION TRACTION CO. 
(Coffeyville, Kan.) 


History—Incorporated Jan. 14, 1904, in: Kansas. 


Operates 67 miles of road, of which 9.5 miles in Coffey- 


ville, 7 miles in Independence and 50.5 miles inter- 
urban road between Coffeyville, 


Cherryvale and Parsons, Kan. Owns entire capital 


stock of Kansas-Oklahoma Traction Co. Sidings, 
1:25! miles:* ‘Gauge, 4 ft. 814 in.. Raih»&,./0 clos 


Cars, 37. Franchises expire in 1957.. Line is on pri- 
vate right of way except in Coffeyville, Cherryvale, 
Parsons and Independence. Power purchased om 
Kansas Gas’ & Electric Co. 

Bondholders’ Protective Commitrseaiity connection 
with the default in interest on the bonds of this Com- 
pany, a Protective Committee has been formed, and 
is now endeavoring to formulate a plan for a more 
economical operation of the road. H. A. Siggins, Wate 
ren, Pa., is a member of this Committee. 

Receivership—Judge Reeves of Federal Court at 


Kansas City, Mo., on Jan. 8, 1927, appointed John F. 


Laying of New York, Receiver. 


CAPITAL STOCK 
Authorized and outstanding, $700,000; par, $100. 
Annual meeting in May. 
Dividends—A dividend of 6% was paid in fiscal 


year ended June 30, 1913; none reported thereafter 


until 1922, when 3% was ‘paid; none since. 


FUNDED DEBT 

(1) “e 

$900,000 First Gold 5s; dated Jan. 1, 1907; due Jan. 
1, 1937; int. Jan. and July 1, at Warren (Pa.) Trust 
Co., Trustee, Commercial National. Bank, Chicago, 
and Tradesmen’s National Bank, Philadelphia. 
nomination, $1,000. Authorized and issued, $1,000,- 
000, of which $100,000 retired by sinking fund. Sub- 
ject to call at 105 and interest on any interest date. 


Sinking fund, 10% of net earnings annually, began in 
Company pays Normal Federal Income Tax 4 


1911 
up to 2%. 

Default—The Jan. 1, 
was defaulted. 


interest on this issue 


19295 


31823 


Independence, © 


De- 
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(2) 
$234,000 Kansas-Oklahoma Traction Co.. First 6s; 
dated May 1, 1914; due May 1, 1934; int.. May.and 
Nov. 1. 
- Default—The Nov. 1, 1924 interest on this issue was 
defaulted. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Furnished) 


1925 1924 1923 
BOGS OSTTUNES. caren). fs ws $310,534 $303,037 $379,429 
Oper. exp..G tAXe€S a.:3)... 331,874 368,810 388,975 
Loss from operation ... $21,340 $65,773 $9,546 
Interest charges, etc. ...... 65,522 59,840 60,326 
Deficitifor year.'.,.:5... $86,862. $125,613 $69,872 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Furnished) 

Atsets- irl 1924 1923 1922 
Road and equipment ...... $2,396,542 $2,384,818 $2,366,567 
Other investments ........ S65 Yorn Aas . oe 
mash On hand .is.. 00... Se. 34,853 32,253 36,040 
Accts. & notes receivable. . 17,755 15,304 16,769 
Discount on funded debt .. 57,035 60,357 64,279 
Profit and loss deficit .... 837,731 708,796 896,654 
MOtal ete kke eek $3,344,481 $3,201,529 $3,380,309 

Liabilities— 
Merial SIGCR DOr be sg $700,000 $700,000 $700,000 
Funded débt °.../........ 1,150,000 1,150,000 1,160,000 
Current liabilities ......... 15,252 8,066 8,585 
“Accrued, liabilities ...0..... 32260) TIZARD AND. 
Deferred credit items ...... 99 Ss ney extte ey a 
Accrued depreciation road 

and equipment . 1,399,787 1,343,463 =—-1,511,724 
Operating reserves ........ MOLT et aed ad nae 

LS Eg Sr Fe eee $3,344,481 $3,201,529 $3,380,309 


Officers: D. H. Siggins, Pres. & Gen. Mer., Coffey- 
ville, Kan.; Willis’ B.' Priestly, V-P., Bartlesville, 
Okla.; H. A. Siggins, Sec. & Treas., Warren, Pa.; 
LC. Smith, Aud., Coffeyville, Kan. 

Directors: D. H. Siggins, L. C. Smith, Coffeyville, 
Kan.; H. A. Siggins, S.Q. Smith, W. E, Rice, War- 

ren, Pa.; R. C. Sheldon, Jamestown, N. Y.; Willis 
B. Priestly, Bartlesville, Okla.; Chester Stevens, In- 
dependence, Kan.; John J. Jones, Chanute, Kan. 

Office, Coffeyville, Kan. 


BELOIT TRACTION COMPANY 


History and Properties—Incorporated Jan. 31, 1906, 
| in Wis., for 99 years; municipal franchise expires 1936. 
| Owns an electric line 9 miles in length, put in opera- 
} tion Jan., 1908. Gauge, standard.. Cars, 18. Power 
‘rented from Rockford & Interurban Ry. Co. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. 
Annual meeting, second Monday in january. 
Dividends—Dividends of 12% paid in 1921; 1922 and 
1923, 6% each; none reported. since. 


+15 FUNDED DEBT 
_ $99,000 First Mtge. 5% bonds; dated Apri t, 1 70n: 
‘due April 1, 1932; int. April and Oct. 1, at Continental 
National Bank & Trust Co., Chicago. Denomination, 
$1,000. American Trust & Savings Bank, Chicago, 
Trustee. Authorized issue, $300,000. Subject to call 
at any time at 105 & int. Company pays Normal Fed- 
eral Income Tax. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 192 
(Latest Available) ; 


MNIEIMG TEVENUC 2.50 nse es vee ere ne nudy ahat art $86,177 
Operating expenses) Se. taxXes 163. uannee A oak Th -: 59,508 

SEE MNTEES, (E21 Se hivt he i SECON Sade eee ne ee $26,669 
Baier COMell ix: 6 2 eRITOL Ld ee OMRAk 1G 2.006 2121 

MUMMIEErac .).,.. anecmrsativie gadis cnt be es $28,790 
Interest ...... 1) aang tls ee. bl SPI Tye TS CMR 6,204 
MemrrmretatTon ee. lt 2S Sel ech eaters seaeescs 10,812 
Beet) Chardes 221, V2 2 shs TON Ae eh aS 322 
Be, Surplus for, year .¢.c-rrenes -acis i pe be “read$ Lb aoe 


a 


| 


GENERAL BALANCE SHEET, DECEMBER 31, 1925 
(Latest Available) 


Assets— 
Property account .. ... .ssnmseteaw dvibetoFERA 9-6 $331,387 
Cash alogie we ©) «ela ie ©, ae 6.0 RR a a, MEER ete as oe a we 5,420 
Siokin gin dom. <a tet ge rcte ki tinal ot WCET cls amet 19,843 
Materials X Supplies. esc ciate ne tines. cenke scci, Matas 2,958 
Accounts Pecervable Shen oh et amen ets cian ee 284 
PrapayimentSioeachein ts eee cae eomeate aie «ction 671 
Debt, discount, soa ols sh RNS Pale pak oalee al 1,934 
TOtal URS, AE EU LAL SAA BAC. oc cs cretion s wlonals $362,496 
Liabilities— 
Ua pital ss YGUie aap hss patie ning? fie tice es ag Vesa ois ae $100,000 
Funded *debti 102. VITGIER GS, RIS. LIBR. 2. 99,000 
Notes: & accountsspayables5i}ifgsjsitess . Purest bbw. 6% 27,008 
Interes pic: taxds accrued ,i. ccesurcoreteces Parse ti tires 1,798 
Reserve: for. depreciation sé vcsipey in eta 6 O0.s ote 101,247 
Chiltern lia billtiese ate ee.. Shtri lee acaek - oO rs cae ke 1,285 
Surplus (ord ee. . eLORV TIAA, hSR TA, whl 32,158 
Sota | OR San RA eae pane) eben Race ther pre $362,496 


Officers: T. M. Ellis, Jr., Pres.; H. D. Ellis, V=P.; 
Ann L. Ellis. Sec., ‘Beloit, Wis.; W. F. Woodruff, 
Treas., Rockford, Ill. 

Directors: T. M. Ellis, Jr.. H. D. Ellis, Ann L. Ellis, 
H.W. Ellis, Beloit, Wis.; W. F. Woodruff, Rockford, 
Illinois. 


Office, Beloit, Wis. 


CHATHAM, WALLACEBURG & LAKE 
ERIE RAILWAY 


History and Property—Incorporated Aug 14, 1903. 
in Canada. Line of road: Chatham to Wallaceburg, 
Erie Beach, Charing Cross and Pain Court, Ont., 36.94 
miles. Gauge, standard. Passenger cars, 8; freight, 
52: work car, 1; electric locomotives, 3. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $760,600; par, 
$100. Secretary of company acts as’ Transfer Agent 
and Registrar. Annual meeting, first Wednesday in 
September. No dividends paid. 


FUNDED DEBT 

$694,500 First Gold 5s; dated July 1, 1905; due July 
1, 1925 (still outstanding) int. Jan. and July 1, at 
Standard Bank, Chatham, Ont., and Importers & 
Traders Nat. Bank, New York. Coupon, $500 and 
$1,000; principal may be registered. Trustee: National 
Trust Co., Ltd., Toronto, Ont. Authorized, $20,000 
per mile. A first lien on entire property. 

Interest Default—Interest on these bonds is in 
default. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1924 
(Latest Available) 


Grease Carinae eu. cite Rov ce Male Pn noe ne tiga eS $125,761 
Oper, expevr&, taxes? MEMS, Clk ARP MIO) eI 131,675 
Lpssa trom: pOpena NOY pasyeab bre iad a9 opr aepemraners $5,914 
sing erest “CHAFLES Hoey 5 Neh. aa eee. ee ee te 49,917 
Weéfici For! Fear! |s. IA dad ABS ETE $55,831 


GENERAL BALANCE SHEET, DECEMBER 31, 1924 
(Latest Available) 


Assets— 
Property account 


Mateéerialssandssttpplies i i woe ft yobs sofa fan mace +» 20,571 
CABRESI LS ORO dR, ORE EPA RIL TR OE hd 3,267 
illge Cc accoiugiion TECCI ADC eae a 13,279 
Other SV ASSetS ore Se re cle hin cre retusa ee igiaus a ota ne Wate 1,949 
Bdrperite? deneit tA: CE hive Wee he a 173,690 
Ota. | ee cee a ateeiale Fh caked «ime sere aeee $1,874,498 
Liabilities— 
Cagis stotle ees era ee Rete Co et, POE eR $760,600 
psig sty i(ab £0 MMs Cele) eben, eli eA ds ko Peek UME geet SA at Ay 649,500 
Cuerent: liabilities’: ./ bah were oe edt ae ee eee 419,398 
EROS, ia cP RO clas CEE BEN ahs Ce a $1,874,498 


Officers: R. G. O. Thomson, Pres.; J. D. Morton. 
V-P.; H. S. Gausby, Sec. & Treas., Toronto, Ont., 
R. Keemle, Gen. Mgr., Chatham, Ont. 

Offices, 253 King St. Chatham, Ont., and 43, Vic- 
toria St., Toronto, Ont. 
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PUBLIC UTILITIES 


a a eee) 
DETROIT & HIGHLAND PARK RR. COMPANY 


History—Incorporated July 11, 1912, in Mich. 


Duration of charter, 999 years. 
CAPITAL STOCK 
Authorized, $100,000; outstanding, $25,000; par, 


$100. Annual meeting, first Monday in March. 
FUNDED DEBT 


None. 


COMMUNITY WATER 

History—Incorporated in 1926 in Delaware, and 
through its subsidiary and affilated companies, sup- 
plies water without competition, for domestic, muni- 
cipal.and industrial purposes to more than 100 com- 
munities, including important cities in the States of 
Connecticut, Illinois, Kentucky, New Jersey, New 
York, Ohio, Pennsylvania and West Virginia, and in 
addition, supplies gas to Greenwich, Conn., and several 
other communities. These properties serve a territory 
with an estimated population of 749,200 and have been 
in continuous and successful operation for various 
periods up to 70 years. The Community Water Ser- 
vice Company shows combined assets of approxi- 
mately $62,000,000. 

Properties—The Company owns all of the Common 
stock of The New .Rochelle Water Company, which 
supplies. water to various New York City suburbs 
located in Westchester County; Greenwich Water & 
Gas Company, which, through its subsidiaries sup- 
plies water to Greenwich, Conn.,» Port Chester and 
Rye in Westchester County, New York, and in addi- 
tion furnishes gas to Greenwich, Conn., and several 
other communities; Peoria Water Works Company, 
which supplies water to the City of Peoria, Ill., the 
second largest city in the State of Illinois, and im- 
portant suburbs; Williamsport Water. Company, 
which supplies water to the City of Williamsport, one 
of the foremost cities of the State of Pennsylvania and 
adjacent territory; Westmoreland Water Company, 
which supplies water to the City of Greensburg, Pa., 
and a surrounding industrial region located about ten 
miles from the City of Pittsburgh, Pa., and through 
a subsidiary, The Dennison Water Supply Company, 
supplies water to the City of Dennison, Ohio; The 
Citizens Water Company of Washington, Pa., serving 
water to the cities of Washington and Canonsburg, 
Pa., and surrounding territory; New Jersey, Water 
Company serving water to a territory in and around 
Camden, N. J.; Lexington Water Company, serving 
water to Lexington, Ky., and adjacent territory, 
Cairo Water Company serving water to Cairo, Til; 
Pennsylvania State Water Corporation, which corpo- 
ration controls, through its subsidiaries, water com- 
panies supplying water to various communities located 
in the Commonwealth of Pennsylvania, among which 
are Uniontown, Monongahela City, Lewisburg, Mil- 
ton, Northumberland, a portion of Altoona and others 
in the vicinity of Harrisburg, Pittsburgh and Altoona, 
as well as to Moundsville, West Virginia. The Com- 
munity Water Service Company also owns substantial 
Common stock interest in the St. Louis County 
Water Company, which supplies water to important 
suburban territory of the City of St. Louis, Missouri. 


TABLE OF GROWTH, YEARS ENDED DECEMBER 31 


(Properties operated by Community Water Service Co., not 
including figures from the St. Louis County Water Co.) 


Miles of No. of Estimated Gross 
Year Mains Hydrants Consumers Population. Earnings 
WOZ 8 aE STI 7,817 123,407 645,300... $3,724,952 
1924)... ...1,564 8,031 129,213 677,230 4,010,210 
1925 pc. 215621 8,361 136,359 708,200 4,357,272 
LOZ eS TOL 8,658 141,946 724,970 4,733,282 
WOZT Sol tax 1,730 8,892 147,236 749,240 5,274,948 


CAPITAL STOCK ; 
Authorized, 100,000 shares Common, Class “A,” 
250,000 shares Common, Class “B,”. and 100,000 shares 
$7 cumulative First Pfd., all of no par value; out- 
standing, 100,000 shares Common Class “A,” 250,000 

shares Common, Class “B,” and 34,600 shares Pfd. 


Officers: Robert Oakman, Pres.; Milton Oakman, 
V-P.; Henry Wiegert, Sec.; H. Normile Baylis, Treas, 
Directors: Robert Oakman, Milton Oakman, Henry 
Wiegert, H. Normile Baylis, Mamie Oakman. Lai 
General Office, Detroit, Mich. 


SERVICE COMPANY are 3 
Preferred Stock Provisions—First Pfd. stock has 


preference over Class “A” and “B” Common stocks 


both as to assets and dividends, and in liquidation, 
whether voluntary or involuntary is entitled to $100 
per share plus accrued unpaid dividends, before any 


sums can he paid to holders of any other stock of 


Company. 


Callability— First Pfd. stock is redeemable in whole 
or in part on any dividend date, upon 30 days’ notice 
at $107 per share and accrued 


by registered mail, 
dividends. 


Tax Provisions—Company agrees to refund to resi- 
dent holders of this Pfd. stock, upon proper and timely 
application, the Massachusetts Income Tax, not to 
exceed 6% and the Pennsylvania and Connecticut 


Property Tax, not to exceed four mills. 
Voting Powers—First Pfd. stock has no votin 
power except upon failure of Company to pay, when 


due, 8 successive quarterly dividends, in which case 


voting power reverts to the First Pfd. stock and in 


the election by such stock of a majority only of the - 
Board of Directors of the Company, so long as failure 


to pay dividends continues, but such voting power 
ceases upon subsequent payment by the Company of 


all such accumulated and unpaid dividends, subject, 
however, to renewal upon similar failure to pay divi- | 


dends. 


Transfer Agent—The Farmers’ Loan & Trust Co., | 


New York. 


Registrar—The New York Trust Co., New York. © | 
Legal Opinion (First Pfd. Stock)—Chapman and | 
Cutler, Chicago and New York (for the Company); | 
Simpson, Thacher & Bartlett, New York (for the 


Bankers). Le 
Original Offering—First publicly offered (11,500 


shares First Pfd.) in Jan., 1927, at $99 per share and | 
accrued dividends to yield 7.07% ; an additional 8,000 — | 


shares First Pfd. offered in Aug., 1927, at $100 per 


share and accrued dividend; an additional 6,500 shares” 


First Pfd. offered in Dec., 1927 at $101 per share and 


accrued dividend; an additional 8,500 shares First Pid. | 
offered in March, 1928, at $103 per share and accrued | 
( dividend; all by Hale, Waters & Co., New York, ete, | 


Dividends—Pfd. dividends regularly paid quarterly, 
initial payment having been made March 1, 1927; pay- 
ments M,J,S & D1. 


or Class “‘B” stocks. 
FUNDED DEBT 


$4,050,000 6% GOLD DEBENTURES, SERIES “A”; DUE DE- | 


CEMBER 1, 1946 } 
$2,500,000 5.50% GOLD DEBENTURES, 
MARCH 1, 1946 


Dated, Series “A” 6s, December 1, 1926. Series “BY HH 


5.50s, March'1; 1928. 


Interest Payable June and December 1 on Series “A” 


6s and March and September 1 on Series “B”. 5.50s 


at office or agency of Company in New York or 


Chicago: «« 

Denominations—Coupon, $500 and $1,000; 
may be registered. 

Trustee—-The Farmers” ‘Loan’ & ) Trust (con 
York, 

Provisions of Issue—Authorized amount, unlimited; 
outstanding $4,050,000 Series “A” 6s and $2,500,000 
Serres {Beer Sr5Qs' 


principal 


bentures may be issued thereunder, unless the net con- 


‘ solidated assets as defined in the indenture shall be not | 
less than three times the aggregate principal amount 


a 


No dividends paid on Class “A” | 


‘SERIES “B”; DUE 


New | 


The indenture under which these 
debentures are issued provides that no additional de- | 


Silane tennant 


=eenem 


a 


4 


| 


PUBLIC UTILITIES 
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of debentures then outstanding and to be issued, and 
unless net consolidated income, as defined in the in- 
denture, for 12 consecutive months within the preced- 
ing 15 calendar months shall have been at least three 
times the annual interest charges on all outstanding 
debentures including those to be issued. 

Purpose of Issue—Proceeds from sale of these se- 
curities were to be used to reimburse the Company 
for expenditures in connection with the acquisition 
ef properties and for other corporate purposes. 

Callability—Series “A” 6s are subject to call as a 
whole or in part on 30 days’ notice, at 105 and interest 
on or before Dec. 1, 1929, thereafter to and including 
Dec. 1, 1936 at 103 and interest, thereafter to and in- 
cluding June 1, 1946 at 101. 

Series “B” 5.50s are subject to call in whole or in 


_ part on 30 days’ notice at 103 on or before March 1, 


1931; thereafter to and including March 1, 1936 at 
102; thereafter to and including Sept. 1, 1945 at 101; 
thereafter to maturity at par; plus interest in each case. 

Security—These debentures are a direct obligation 
of Company but are not secured by mortgage. 

_ Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Reimbursement of certain Cali- 
fornia, Connecticut, District of Columbia, Iowa, Kan- 
sas, Kentucky, Maryland, Massachusetts, Michigan, 
Minnesota, Pennsylvania and Virginia taxes, upon 

timely and proper application, is. provided for in the 
indenture. 

Legal Opinion—Chapman and Cutler, New York 
and Chicago. 

Original Offering—First publicly offered ($1,150,- 
000 Series “A” 6s in March, 1927 at 99 and interest to 
yield over 6% ; an additional $1,000,000 Series “A” 6s 
offered in April, 1927 at par and interest; an additional 
$1,650,000 Series “A” 6s offered in Sept., 1927 at par 
and interest; $2,500,000 Series “B” 5%s offered in 
March, 1928 at 98 and interest to yield about 5.67%; 
all. by P..W.Chapman.& Co., Inc., New York, etc. 
CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED 

DECEMBER, 31 
(Community Water Service Co., including earnings of The 

New Rochelle Water Co., Greenwich Water & Gas Co., New 

Jersey Water Co., Williamsport Water Co., Pennsylvania State 

Water Corp., Citizens Water Company of Washington, Pa., 

Westmoreland Water Co., Cairo Water Co., Lexington Water 
 Co., Peoria Water Works Co., but not including earnings from 

the ownership of 26% of the Common stock of the St. Louis 

_County Water Co.) 
1927 1926 


Gross income $5,274,948 $4,741,382 


Operating expense, maintenance, prior 
charges of subsidiary companies and 
taxes (not incl. Fed. Inc. taxes).... 4,085,915 3,982,190 
Balance $1,189,033 $759,192 
APPLICABLE EARNINGS STATEMENT, YEAR ENDED 
DECEMBER 31, 1927 
(Community Water Service Co. and Subsidiaries) 
(After giving effect to New Financing of Properties 
recently acquired) 


anew 6 ele oe eee EM sie 0 0 0.09 > 6 6, 0/6 @ 


Operating revenues $5,108,146 


Non-operating revenues ........ 0.6.0. s eee eaeees 166,802 
PIS ER AG OSTIGiecetcs -)- «dep ocececemel ~ syste wbesd shone yenaanye $5,274,948 
Operating expenses: 3 
Te RS A am ccnse ys cyrus arr eerie tas $1,725,793 
DMCA COs. ott esc Pa hie oo ne cae tame, aa ne 197,373 
Taxes—general ........ 02s eee eee eee eens 323,349 
PRY UT i ie . sarees oh re $2,246,515 
Metrearmmings .......... oie) diel ie » sno barge mt hale fel 8 3,028,433 
Prior charges—subsidiaries: 
Annual interest requirement on long term debt.. $1,411,009 
_ Annual dividend requirement on Pfd. stock .... 421,192 
Rey Geiterect) Sf) aie nas) Spe ees tepid: oe = 7,199 
- Total pri areas liceen yes oe aes eee ee $1,839,400 
Be trces. ts. : ua es diese WLC aa eaa 1,189,033 
Annual interest requirement on 
$4,050,000 6% Debentures, Series “A’.......... $243,000 
$2,500,000 514% Debentures, Series “B” ........ 137,500 
remen re 36) SOLON GUAR Mavens aware $380,500 
Remricom ts PO. Ba J SPSS EE. BS OM 808,533 
Depreciation ......-06-+ cscs eee eee rete ene eee 262,360 
EIA CHING. TAK. ac ase ons aaekeie: aaaeeds ts 6,003 
Se ae Pe ts ee $540,170 
Annual dividend requirement on 34,800 shares $7 
cumulative Pfd. stock of parent Co, ............ 242,200 
Reataticer rte AD ie AIR AROS ae $297,970 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Community Water Service Co. and Subsidiaries) 
(Giving effect to New Financing of Properties 
recently acquired) 


Assets— 


Property, plant‘and equipment °* (jp veue sth teens $54,215,756 
Investments Perks: so Hees. SEE EER ceeds ote eae 999,678 
Special" deposit rags Tee Le Sa bee Se ears 56,015 
Current Assets— 
(CAS AE." TEER ieee a eae NS ete ser nore tick eae $1,762,721 
Notes Teteiva legen se tern te etch ae ear ene 59,747 
AccotntsMreceivable ic Weeks ae code anodes. 981,466 
Interest and dividends receivable ...)............ 12,525 
Matenial and4supplies2) Fase... case ht..eidean a. 426,928 
otal: correipeasse toma cartactess tic tt ma cracls eae $3,243,387 
Prepayments’. 2%. VAR. Se. BO Oat 67,458 
Unamortized debt discount and expense ........... 2,780,874 
Expense on -sale-of Jefidy stock, 3. elandh’. bow ¢ppent dae 385,186 
RAteécdsenexpence wan tec tote ae ttn ce nett ak Sees Cae 63,843 
Pitonseter ‘survey ves ee some ee te ce cn eee 58,119 
Other /deferredincharwese fs. SITIO eG 27,807 
aObal. ASSetSarcuin sree ee Meee eee eee aisle ee $61,898,123 
Liabilities— 
Capital stock: 
Coninion? (paren¥ ‘company prsiriag. DAS.aNOLo! $996,959 
Minority interest (subsidiary Co.’s) ........0%. 19,336 
Pid. (parent, company), 34,600 shs. o5 03,2. ec e)erac 3,206,000 
SUIDSidial yn COMPAesy 4 cas. a Bese oseitac en asin 6,454,850 
otal) capitalsstockigs. Gv.ec.e ott. Jl ekk week. $10,677,145 
Community Water Service Co. Debentures ....... $6,550,000 
Subsidiary. Conppany WONdS sae hoo. oye ona? ee 27,614,600 
Liability for redemption of Pfd. stock—sub. cos... 11,994 
Current Liabilities— 
Notes payables ct: SOP Ye sonar Geek Ue yeas 687,180 
PNCCOUUTSEDAVADCH 7D) MMe sd S.eh ah SL a ge geen hae ae St ee 285,801 
CHEE CHIYERt TIRTITICS Vath cds cue es sedis vee eas 163,768 
Consumers: deposits BRUNI! VAG OF JOHN 17,347 
"Taxésvacdruedririlarth dau s}. ati soot tier a 314,323 
Interestlacerted eC ett fe ees ee en” te 307,995 
MVAVIG ENGST ACCEUEC Pea isl dalcheit ratte cs PEt «wes ote 52,190 
Miscellaneous.“aceruals!’ 2O/P 0H 20. as EE 4,542 
otal current Ma bilities... Ty crt as bis aued bem eeu omar $1,833,146 
Comtributions” 10m ,EXtemslOns. a4. Uhre von coe ce tay 196,805 
Consumers’ extension deposits...) 0052.00 (28000400, 439 343 
ReésérveSftor retirement srithn ei ee peo ad. 5,112,200 
Reserve,.for uncollectible accounts). «. 0.5. si seeul ey 24,092 
Mise HaneOus reSerViest ictal chee ch elt nc viele sacle 47,606 
Capital and surplus of cos. not controlled by stock 
OWNEESH Ip. Wt eR Baas A DIO OES CROFT LGR Tae 276,189 
Surphissscapitalfit a! Me esse heecentte a2. a: 6,051,995 
Hare uit Geta ere ae, oF pigs ke RAs ope ae Tie piles 8 3,063,008 
otal’ ha biltties? 45 SN. Ao 4g SATE) OPEL s. $61,898,123 


Officers: P. W. Chapman, Pres.; Reeves J. Newsom, 
V-P., New York; R. E. Swart, V-P.; Birger L. John- 
son, V-P.; Edward M. Fox, V-P.; C. W. Simpkins, 
Sec. & Treas., New York. 

Directors: P. W. Chapman, Edw. M. Fox, Reeves 
J. Newsom, C. W. Simpkins, R. Emerson Swart, New 
York. 

General Office, 42 Cedar St., New York. 


THE CATRO WATER COMPANY 
(A Direct Subsidiary of Community Water Service 
Company) 

History—Incorporated Jan. 13, 1886, in Illinois, 
Charter amended April 29, 1927. Property includes a 
complete water supply system, embracing pumping 
station, purification plant, storage reservoir, distribut- 
ing mains, equipment, land and buildings. Company 
serves the City of Cairo, Ill, with water, supplying 
3,276 consumers and 294 fire hydrants through 33 miles 
of mains. Estimated population served, 22,150. 

Control of this Company was acquired by Commun- 
ity Water Service Co. on April 29, 1927. 

TABLE OF GROWTH, YEARS ENDED DECEMBER 21 


Estimated 
Miles of No. of No. of | Population Gross 
Mains Hydrants Consumers Served Earnings 
1923) C ae 29 287 Salift 20,000 $89,703 
1924 so... s oe 30 287 3,191 20,500 90,273 
jE PATOL, Sop! 31 288 3,216 21,000 94,554 
192674 Soak 32 288 3,252 21,500 95,842 
1927 ov ake os 294 3,276 22,150 91,392 


CAPITAL STOCK 


Authorized, 7,500 shares Common of no par value 
and $250,000 7% cumulative Pfd., par, $100; outstand- 


2410 


PUBLIC UTILITIES (Cairo Water Co.) 


ing, 7,500 shares Common and $150,000 Pigeons il tie 
Common stock owned by Community Water Service 
Co. Annual meeting; fourth Friday in March. Capital 
stock was changed in April, 1927, from $200,000 author- 
ized and outstanding, all one class. 


FUNDED DEBT 


$300,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES “A”; 
DUE MARCH 1, 1951 


Dated March 1, 1926. 

Interest Payable March and September 1, at the 
Central Trust Co. of Illinois, Chicago. 

Denominations—Coupon, $500 and $1,000 (inter- 
changeable) ; principal may be registered. 

Trustee—Central Trust Co. of Titinois: Chicago. 

Provisions of Issue—Authorized amount unlimited ; 
outstanding, $300,000 Series “A” 6s.. Additional bonds 
may be isaned., either in this or separate series, for 
refunding purposes or for not in excess of 80% of the 
actual cost or fair value, whichever is lower, of addi- 
tions, extensions and permanent improvements to prop- 
erty of Company made after January 1, 1926, provided 
the net earnings’ of Company for 12 calendar months 
within 15 calendar months immediately prior to the 
isstiance of the new bonds have beeniat least 134' times 
interest charges on Company's entire andesth dine fund- 
ed debt including the proposed issue. of, bonds. 

Callability—Series “A” callable in. whole‘on any. in- 
terest date on 30 days’ notice at 103, to and including 
Sept.1, 1950; also callable in part on any; interest date 
on 30 days’ notice to.and including March 1,.1936 at 
103 and interest; thereafter to .and including March 1, 
1946, at 102 and ‘interest; and thereafter at 101 and in- 
terest to and including September. :1,.,1950, 

In the event the communities served acquire all or a 
major ‘portion in value of the Company's property and 
do not assume payment of the principal and interest of 
the bonds, the bonds:may, at. the option of the Com- 
pany be declared due and payable at 100 and interest. 

Maintenance Fund—-Company covenants to expend 
or reserve for maintenance, renewals and replacements 
of or to the mortgaged property an amount equal to 
not less than 10% of the annual gross earnings of the 
Company derived from the mortgaged) property, 
against which expenditures no first mortgage bonds 
may. be issued under the mortgage. 

Security—These bonds area direct obligation on the 
entire property of the Company now owned or here- 
after. acquired.:.’The property, valued: at: Dec.. 31,.1927 
was $529,340. 

Tax Provisions—Company pays Normal Federal [n- 
come Tax up to’ 2%.’ Pennsylvania, California,,Con- 
necticut and Kansas tax not to exceed 4 mills. Mary- 
land 4% mills tax, [owa, District of Columbia and Ken- 
tucky 5 mills tax; Michigan.5 mills exemption tax, Vir- 
ginia 54% mills tax, and’ Massachusetts income tax up 
to 6%, refunded upon application. 

Legal nA tawedine ee and Cutler, 
New! York: 


Original Offering—First publicly offered ($225,000) 
in’ March 1926; by P. W. Chapman ‘& Co., Inc., New 
York and Chicago, at 100 and interest, yielding 6%. 

EARNINGS, YEARS ENDED DECEMBER 31 


Chicago and 


; 1927 1926 1925 
Gross! income) Daas 2 $91,392 $95,842 $94,554 
Oper. exps., maint. & taxes. S.58,353 58,512 67,861 

INET CALMS oe WR OLey) oy $33,039 $37,330 $26,693 
Interest, onesbondsm 209... 18,000 be SS Me ah Hg sees 8. 

Batifice > boven... Ape $15,039 $23,830 
Depreciation VY 3,203 OOOO Meee ee... 
Rederal taxes¥ Uwe. cas pli: OA ALAM CIES P27 So a 

Batance i.) VVC be ke $11,138 $I4830 ceo ab. eee 
Annual dividend require- 

ment on 7% Pfd. (1,500 

SHALES ae heel ceva ree hee Pan LO 500 (19S 3.8 jet ee ek 

ISA LATIGE Occ tek: Wee hee eae SOOO tks ote fo eee eee 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— © 1927 1926 
Property, plant and Pier eek toy ac bacioe $529,340. $502,512 
THVeStientse ok ccs. Pe et rene ee 11,962 9,999 
Specralvdeposits: SF (Pi ie ies che SLAM Re et cane 
Gash GSI2500). 16 0D) 4995809. 32one: 3,943 10,268 
Notes and accounts recéivable ....... 11,888 15,062. 
Materials and supplies . 6,907 5,364 
Other current assets ......... oe eer Fy 693 
Prépaymient 2417 (Po INGPNo) O03) Dey VaBit 32.937 
Unamort. debt discount & expense ... 33,024 “Te 

Tétakbiceves: sure. Mexenenee $630,683. $576,835 | 

Liabilities— See 
Caprtal stodk GV e. 2 & AUs oe e *$200,000 $200,000 
Fainded sdebtnre. as tot Ronde | Beis 300,000: 225,000 
Die attiliatedscosiiay Syl We os ieee Es 26,326 > ae 
Bills: payable for construction: | mise. Dee eee 56,960m 
Accounts) payable (23 an, Se eee 10,423 TEYT6s 
Consumers’ deposits: 2 O15 S29, Ba es ove 23% 
Interest:andtaxescacerued) ..0){. 36 oot 11,605 8,660 — 
Current diabilittes ~ fai Si ilasicpe deere 258.4 ta <a 
Depreciation, reserve. . 5) «:4 shone cle cela 60,440 | 55,286 
Other.cTeséEves. <2. 2. wey Bea. ole cent S505" 2 ae 
Surplue ose. MIE QT ee CT eG aaa 21,281 29,783 

Total’ akc GO Wiad Need ainda ee $630,683 $576, 835 


*Represented by 7,500 no par shares Common at $50, 000, and 


$150,000 7% Pd. 

Officers: R. J. Newsom, Pres.; 
S. Wilson, V-P.; C, W. Simpkins, Sec. & Treas. 

Directors: 
Simpkins, E. M. Fox, C..M, Roos. 

General Office, 1105 Washington Ave. 
Treasurer’s Office, 46 Cedar St., New York. 


THE CITIZENS. WATER COMPANY 
OF WASHINGTON, PA. 


(A Direct Subsidiary of Community Water ce 
Company) 


Cairo, HE 


“History and Property—Incorporated qe 7, 7 


CM. Roos, V-P.; a : 
P. W. Chapman, R. J. Newsom, C. w 


ieee aaa 


= a ne 


= A 


1886 and has been supplying the City of Washington 


and adjacent territory with water for domestic and in- 
dustrial purposes for over 40 years. 

bane Water” Co., “Canonsburg,” Pa.; 
March 15, 1927, and merged with Company. 


The Company supplies water to the City of Nash 


The North Stra” 
was ee * 


ington, the boroughs of East Washington and Canons- | 


burg and the Townships of South Strabane, North 
Strabane, North Franklin, Canton and Chartiers. Pop- 
ulation served is estimated at: over 50,000. : 


More than 10,000 consumers are ‘supplied by” the’ 


water system owned by the Company, which consists 
of mountain storage reservoirs, 
reservoirs, pumping: stations, 
over 96 miles of mains.’ The storage capacity of the 
reservoirs is over 800,000,000 gailons... The present 


distributing system — 
rapid jsand filters, and — 


filter capacity is over 5,700,000 gallons per-day and | 


the pumping capacity is over 14,000,000. gallons ‘daily. 


The normal daily consumption is about. 3,500,000 gal- — | 


lons. 


by the Company. 


Franchises—The franchises of Cte ay are witht > | 
out limitation as to time. The Company operates under | 


The water supply is amply protected by large) 
drainage areas surrounding. the reservoirs ace cw a 


the jurisdiction of The Public Service Commission of | 


the Commonwealth of Pennsylvania. 


TABLE OF GROWTH, YEARS ENDED rig berries 31 
Number Number 


Miles of of Fire of Con-. Population. Gross 

Mains, Hydrants sumers Served Earnings — 
LOD Sess cts ears 87. 341 8,160 40,963 $216,707 
ee ere a ee 90 348 8,782 44.20). .°. 2ooaee 
BLA Peet cee ti 93 354 9,481 47,405 290,125 : 
1926" se ket 96 363 9,876 48,590 - 305,626 
1927.) AR tee ne 100 368 10,196 50,032 


CAPITAL STOCK 


Authorized, 10,000 shares Common of no par value, 


329,030 


and $750,000 7% cumulative Pfd., par, $100; outstand- | 
ing, 10,000 shares Common and $550,00Q Pid. The | 
Community Water Service Co. owns entire Common | 


stock. 


Preferred Stock Provisions—Has preference over all. 


other stocks; both as to assets and dividends. 


Pi cine 


‘ 


PUBLIC UTILITIES (Community Water Service Co. System) 
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Callability—Pfd. stock is subject to call in whole or 
in part on any dividend date, upon 30 days’ published 
notice, at $105 per share and accrued dividends. 

Transfer Agent—The Citizens National Bank of 
Washington, Pa. 

4 Registrar—The First National Bank of Washington, 

2 
_ Original Offering——$200,000 7% Pfd. stock was. of- 
fered in March, 1927, at 102 and dividends, to yield 
6.86%, by Thomson, Fenn & Co., Hartford, Comn., etc. 

Annual Meeting—Fourth Friday in March. 

_ Dividends—Pfd. dividends regularly paid quarterly, 
Ba: Jo. O,1, 


FUNDED DEBT 


$1,350,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES 
“A”; DUE JULY 1, 1951 


$410,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 
| DUE JULY 1, 1951 
_ Dated (Both Issues)—TJuly 1, 1926. 
Interest Payable January and July 1, 
Farmers’ Loan & Trust Company, New York. 
_ Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 
Trustee—The Farmers’ Loan & Trust Company, 
New York. 
_ Provisions of Issue—Authorized amount, unlimited; 
outstanding, $1,350,000 Series “A” 5%s and $410,000 
Series “B” 5s. | Additional, bonds. may be issued 


at The 


“under the mortgage for not in excess of 80% of the 


actual cost or fair value, whichever is lower, of physical 
property additions, provided that net earnings of the 
Company as defined in the mortgage, for twelve calen- 
dar months within the fifteen calendar months imme- 
diately prior to the issuance of such new bonds, have 
been at least one and three-quarters times the annual 
interest charges on all bonds outstanding under the 
mortgage and those to be issued. 

Purpose of Issue—Proceeds were used to retire the 
entire funded debt heretofore outstanding, in part to 
reimburse the Company for extensions and betterments 
made to the properties, and for other corporate pur- 
poses. 
 Callability—Subject to call at any time as a whole 
or in part upon 30 days’ notice to and including July 
1, 1930, at 105 and accrued interest; thereafter to and 
including July 1, 1935 at 103 and accrued interest; 
thereafter to and including July 1, 1943, at 102 and 


‘accrued interest; thereafter to and including Jan. 1, 


1950, at 101 and accrued interest; thereafter at par 
and accrued interest. 

Maintenance and Improvement Fund—The Com- 

pany covenants to establish a maintenance and im- 
provement fund equal to 9% of the annual gross earn- 
ings of the Company derived from the mortgaged prop- 
erty. This fund may be expended by the Company 
for maintenance, replacements and renewals. It may 
also be expended for improvements, additions and ex- 
tensions to the properties, against which no bonds 
may be issued. 
_ Security—Secured by a first mortgage on the entire 
property of the Company, consisting of lands, water 
mains, reservoirs, pumping stations and other equip- 
ment and such property as may be hereafter acquired, 
as provided in the mortgage. The value of Company's 
property at Dec. 31, 1927, was $3,049,745. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania, Connecticut, 
Kansas and California taxes not to exceed 4 mills, 
Maryland 414 mills tax, Michigan 5 mills exemption 
tax, Kentucky and Iowa 5 mills tax, Virginia 5% mills 
tax, District of Columbia 5 mills tax and Massachusetts 
income tax not to exceed 6% refundable to resident 
holders upon proper and timely application. 

Legal Opinion—Chapman and Cutler, Chicago and 
New York: 

Original Offering—First publicly offered ($1,350,- 
000) in Dec., 1926, at 99.50 and interest to yield over 


5.50% by P. W. Chapman & Co., Inc., New York, etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenues ....... $322,007 $225,772 $214,100 
Non-operating revenues ... 7,023 7,422 6,946 

Gross, Carningse 4. yo wees $329,030 $233,194 $221,046 
Operating expenses ....... 98,847 56,939 51,363 
Maintenance: at aces easels: 15,411 12,458 y be V2 
Taxes other than Federal 

Income taxes®. 10. Yt h: 11,616 9,257 9,003 

Total expenses ........- $125,874 $78,654 $68,098 
Neé €atnings | Grane ages wicks $203,156 $154,540 $152,948 
Annual interest on First 

Mtges bonds a0miaa ih! 94,750 

SEN EV Ver weer Pg eee eee een $108,406 
Provision for depre. .....% 13,569 
Provision for Fed. Inc. tax 73205 

Balance cunt dua eax -3% $87,622 
Annual divd. requirement on 

5,000 shares Pid. <5... 38,500 

Balancesas. I uec hte. be ae $49,122 
Amortization of debt disct. 

Smexpensé .760. {0254 . 5: 10,191 
Other deductions ......... 4 480 

Balanceste: eas: at cancactigs oe te $34,451 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Avssets— 


Property plantandréquipment 64.60 geigs vl.» Dh $3,049,745 
(Ti Mestin GH Chay ome ee: lake NOt a ee eee ae Re a 15,736 
Specidlidéposits7O77.. «PS. vor SMOTAAVO S44. BAR Y. 641 
Gaines ee.\: hd He eRe ee Lares biotin: i. aatg sgte 39.533 
Acedunts receivable tyrcu-s os bee pseere pie cose bees Ee 34,641 
Materigls' and .supplies® ie ih Pha eh aati. 17,990 
Duestironmwathvatedwcomodures) cs. Wadden sguat 24,004 
Prepayinents 0120. Fie TO ae OH ele] 1,798 
Unamortized debt discount & expense’ ............ 249,380 
Other defarredvahareesy\ ja! iad Aten veh ael. See Be ee a 7,105 
SISTA eke corey Bree, Eo eee eta 3 eae oftaarNeer cs AK oun ats $3,440,573 
Liabilities— 
Common stock (10,000 shares no par value)...... $150,000 
Bréeferred stoclay%,.,4k. AfPate: Mi IMa dy Aijiee. aR 550,000 
Wtindedudeb tase. uy fea Se iat exch) errr Meena ala asia 1,760,000 
ACCOUNTS Da VaADIC mar Saittc.s iia tesa. eketee slo oso 25,495 
larterest, SCEEUCU 0. cosas cae OU sue Moe: oceans os os 56 
Taxes, AGCTUEC po: we vee SAE A Pel aS core tec cy SE 17,042 
Other accrued mira biuitles oper. un gene kn aoe clans 9,608 
Consumers’ service and other deposits ........... 6,540 
Reserve Mor fretirements™ 7.0. SLIP. Bee 434,872 
@therimederviese ilo astern) od) to eaabiordhao: 1,009 
pS Pan be] a eae SRN SRR Ene eae e es ee 485,951 
BOTA ee Peet cree, See Wee eters Sere eee ce ccs $3,440,573 


Officers: Reeves J. Newsom, Pres.; P, S. Wilson, 
V-P., New York; D. C. Morrow, V-P.; John H. Mur- 
doch, Jr., V-P. & Asst. Sec.,. Washington, Pa.;€. W. 
Simpkins, Sec. & Treas., New York. 

Directors: Reeves J. Newsom, C..W. Simpkins, 
R. E. Smart, New York; D. C. Morrow, John H. Mur- 
doch, Jr., Washington, Pa. 

General Office, Washington, Pa. Treasurer’s Office, 
46 Cedar St., New York. 


GREENWICH WATER AND GAS 
COMPANY 


(A Direct Subsidiary of Community Water Service 
Company) 

History—Incorporated Dec. 17, 1925, in Delaware. 
Owns entire capital stock and bonds of The Green- 
wich Gas Company; entire capital stock of Greenwich 
Water Company; entire capital stock of Port Chester 
Water Works; entire capital stock of St. Johnsbury 
Gas Company; and over 98% of the Common stock 
and. over 90% Pfd. stock of the Vermont Lighting Cor- 
poration. The Company manages the North Attleboro 
Gas Light Company (see General Index) and Ware 
Gas Company in Massachusetts. 

Through its subsidiaries the Company supplies gas 
to Greenwich, Conn., including Sound Beach, Cos Cob, 
Riverside, Borough of Greenwich, Glenville and East 
Port Chester, Conn., and Barre, St. Albans, Springfield 
and St. Johnsbury, Vt.; and water to Greenwich, 
Conn., and Port Chester and Rye, N. Y. Population 
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PUBLIC UTILITIES (Greenwich Water & Gas Co.) 
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as of Jan. 1, 1928, there were 10,500 water customers 
and about 11,000 gas customers. It is estimated that the 
new gas construction now under way in Greenwich 
will add in the Spring of 1928 over 800 additional gas 
customers. 

Water company properties include 173 miles of 
pipe line; two steel stand pipes, a mechanical filtra- 
tion plant having a normal capacity of about 4,000,000 
gallons per day; a new rapid sand filtration plant of 
the latest type of construction with coagulation, sedi- 
mentation and aeration basins, which has added an 
additional capacity of 8,000,000 gallons per day; a 
2,000,000 gallon pumping plant; and a system of reser- 
voirs having a combined storage capacity of 1,084,000- 
000 gallons. 

The gas properties include over 140 miles of distribu- 
tion mains, four complete water gas and two coal gas 
manufacturing plants and ten storage holders 


CAPITAI STOCK 


Authorized, 100,000 shares Common of no par value 
and $2,300,000 6% cumulative Pfd., par, $100; out- 
stand:ng, 100,000 shares Common and $2,117,500 Pfd. 
All the Common stock owned by Community Water 
Service Co. The previously outstanding 7% Pfd. was 
called for redemption on Aug. 1, 1927, at $107 and ac- 
crued dividend per share. The 6% Pfd. was created in 
August, 1927. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends, and in voluntary dissolu- 
tion or liquidation is entitled to receive $107 per share 
and cumulative dividends and in involuntary dissolu- 
tion or liquidation to $100 per share before any dis- 
tribution is made upon any other class of stock. 

No increase can be made in authorized amount of 
Pfd. stock without consent of 60% of holders of out- 
standing Pfd.; and no changes can be made in provi- 
sions, nor can any other class of stock be created hav- 
ing priority over the Pfd. either as to assets or earn- 
ings, except with consent of 80% of outstanding Pfd. 
stock. 

Voting Powers—Pfd. has no voting power unless 
dividénds are in arrears eight quarterly payments, or 
if Company is in default on which action has been 
taken by bondholders or the Trustee of any Mortgage 
or Indenture under which any indebtedness of Com- 
pany or its subsidiaries has been issued, or if Company 
is declared bankrupt or is in receivership, in any of 
which events Pfd. stock has right'to elect 50% of 
Board of Directors. 


Callability—6% Pfd. stock is subject to call as a 
whole or in part at $107 per share on any dividend date 
on 30 days’ notice plus all accumulated dividends up 
to time of redemption. 


Transfer Agent—The Travelers Bank & Trust Co., 
Hartford, Conn. 


Registrar—Hartford National Bank & Trust Co., 
Hartford, Conn. 


Tax Provision—Dividends are exempt from present 
Normal Federal Income tax. 

Legal Opinion—Storey, 
Dodge, Boston. 

Original Offering—First publicly offered ($1,935,000 
6% Pfd.) in June, 1928, at 9914 and dividend to yield 
6.03%, by Putnam & Storer, Inc., Hartford and Provi- 
dence. 

Dividends—Dividends on 7% Pfd. regularly paid 
from issuance to date of redemption. Initial dividend 
of $1.50 was paid on 6% Pfd. Oct. 1, 1927, which quar- 
terly rate since maintained to date; payments J, A, 


Wen. d. 


Palmer & 


Thorndike, 


FUNDED DEBT 


$3,575,000 COLLATERAL TRUST 5% GOLD BONDS, SERIES 
“A”; DUE APRIL 1, 1952 
Dated April 1, 1927. 
Interest Payable April and October 1, at The Atlan- 
tic National Bank of Boston, Mass. 


Denominations—Coupon, $500 and $1,000; principal 


may be registered. . 


Mass. 
Provisions of Issue—Authorized amount, unlimited; 
outstanding, $3,575,000. “PBI els 
Indenture provides that additional Collateral Trust 
bonds for the purpose of acquiring securities to be 
pledged under the indenture may be issued only (1) par 


for par for subsidiary companies first mortgage bonds 


bearing similar or higher rates of interest (the term 
“subsidiary company” is confined to such companies 


as qualify within the terms of the indenture as sub- | 


sidiary companies); (2) not exceeding 80% of the 


cost or fair value of other securities of any one or 


more of such subsidiaries; provided that in the latter 
case the collateral trust bonds so issued, plus all of the 
securities of the said subsidiaries that are not pledged 


and which are prior or equal to the securities so 
pledged do not exceed 75% of the fair value of the 


property of the said subsidiaries, and provided in all 
cases of the issue of additional collateral trust bonds 
the consolidated net earnings as defined in the trust 


indenture, for twelve consecutive months out of fifteen — 


months immediately preceding the issue of the addi- 
tional collateral trust bonds shall have been not less 
than twice the interest on all collateral trust bonds 
outstanding and the bonds proposed to be issued. 


Purpose of Issue—Proceeds were used to provide 


funds for the acquisition by the Company of addi- 
tional capital stock and first mortgage bonds of operat- 


ing companies issued to pay for new construction, for 


refunding securities bearing higher rates of interest, 


including the Collateral Trust 6% Bonds of the Com-. 


pany, and for retiring current bank loans, 


Callability—Subject to call as a whole or in parton | 


any interest date on 30 days’ notice at 103 and in- 
terest up to and including April 1, 1947, and there- 
after at 100 and interest. 

Sinking Fund—lIndenture provides an annual sink- 
ing fund so long as any Series “A” Bonds are out- 
standing, payable Dec. 1, each year, 
equal to 10% of the consolidated net earnings of this 
Company and its subsidiaries (as defined in the Inden- 
ture) for the preceding calendar year (but not exceed- 


ing $50,000 in each of the first five years and $100,000 


thereafter) such payments to be used for the retire- 
ment of bonds of this issue. In the event additional 
Series “A” Bonds are issued, the maximum payment 
for each year will be proportionately increased. : 

Security—Bonds are the direct obligation of the 
Company and are secured by deposit with the Trustee, 
Of TOO ok the outstanding capital stocks of 
Greenwich, Water Co., Port Chester Water Works, 
The Greenwich Gas Co., St. Johnsbury Gas ‘Cox 
over 86% of the Common stock and over 89% 


of the Pid. stock and $125,000 First Mortgage 


bonds of the Vermont Lighting Corp.; the entire out- 


standing $1,100,000 First Mortgage bonds of the Port 
Chester Water Works and $700,000 First Mortgage 
bonds of The Greenwich Gas Co. The Indenture con- 


tains restrictions against any such subsidiary company | 


issuing any secured debt in excess of 80% of the fair 


value of its property and against issuing any secur-_ 


ities not pledged under the indenture, other than for 
current indebtedness as provided in the indenture, if 
the interest or dividends in respect of such securities 


shall reduce the said consolidated net earnings to less — 


than twice the interest charges on the outstanding 
collateral trust bonds. The indenture also provides 
that no additional collateral trust bonds or securi- 
ties of such subsidiaries, unless pledged with the 
Trustee under the indenture, shall be issued to an 
amount that the interest and Pfd. dividend thereon 
of such bonds or securities in the hands of the public, 
will reduce the net earnings after deducting interest 


Trustee—The Atlantic National Bank of Boston,. 


beginning 1929, 


PUBLIC UTILITIES (Community Water Service Co. System) 
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charges on the collateral trust bonds to less than 20% 
of the gross earnings of the Company and such sub- 
sidiaries. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Personal property taxes not 
to exceed 4 mills per annum in Vermont, Connecticut, 
Pennsylvania and California, the New Hampshire in- 
come tax on the interest not exceeding 4 mills per an- 
num on each dollar of principal amount and the Massa- 
chusetts income tax on the interest not exceeding 6% 
of the annual interest refunded to resident holders 
upon request within 60 days after payment, as pro- 
vided in the Indenture. 

Legal Opinion—Storey, 
Dodge, Boston. 

Original Offering—First publicly offered ($3,450,- 
000) in March, 1927, at 95 and interest to yield over 
5.35% by E. H. Rollins & Sons, New York; Putnam 
& Storer, Inc., Stone & Webster & Blodget, Inc., and 
Brown Bros. & Co., Boston. 


Thorndike, Palmer & 


BOND AND NOTE RETIREMENT 


The entire issue of Collateral Trust 6% Gold bonds, 
Series “A,” due Jan. 1, 1946, were called for redemp- 
tion as of July 1, 1927, at 105 and accrued interest. 
All the outstanding Two-Year 6% Gold Notes, due 
Jan. 1, 1928, were retired Sept. 3, 1926. 


APPLICABLE EARNINGS STATEMENT, YEAR ENDED 
DECEMBER 31, 1927 


(Greenwich Water and Gas Co. and Subsidiaries) 


$1,013,102 


Operating revenues 
ease 77 162 


Non-operating revenues 


- Gross income 


4 Operating expenses: 


EES OS SS ean re ara re 367,033 
MIATRG TI OTIC MERIT ERGs 0 iais cle dsnretses lo le avblecase ele obeleyaais 35,483 
Meron NOtherthanebederal, . oo... css. . sjee ojos iuepee oil 41,781 
| $444,297 
MOTION ee ao ca CDK loosed. 645,967 
Prior charges of sub. cos.— , bonne 
Interest on Greenwich Water Co. 4%% bonds 55,125 
| Interest on Vermont Lighting Corp. 5% bonds 10,830 
Dividends on 6% Pfd. stock—Vermont Lighting : 
= oe Aga aR ae ea eects Se 
Minority stockholders interest—Vermont Lighting eh 
SE a ee 187 
Berar PCiar ees. ee Ps OT ee ae bn ee $66,694 
lena >. a ne rere Wes $579,273 
Annual interest requirements on Greenwich Water 

and Gas Co, 5% Coll. Trust bonds ............ 178,750 

/ SET TTS CHET hctier he ctestrsea oe blag de cusheue Srayd eyeeys nas $400,525 
Meeeision for depreciation ........0/..0..+..0.8- 79,665 
Provision for Federal income tax .............. 25513 
ME es 5 eet eo Sens’ Be ciegap nas $295,345 

Annual divd. requirements on 21,175 shares 6% 

Pfd. stock of Greenwich Water and Gas Co. .... 127,050 
ng eve ne ps 2 elem Se ee Cate $168,295 
Amortization of debt disc. and expense ......... 14,013 
emer ee@aductions? |. //. fui i699 %.) ed. Derek 11,034 
lane. 2 Rg SR rere a eee ie $143,250 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


(Greenwich Water and Gas Co. and Subsidiaries) 
(After giving effect to new financing) 


Assets— 
Property, plant and equipment .........--+.+.+- $12,187,444 
8a Sie GS AP st Bo 9 GS 396,389 
Bpectal deposits ..... 2.2.6. eet ee eee ee 211 
ds ie ae ee hoe Pee EMR STAT 195,518 
Motes receivables s.). . specs + a/ie mere eiee cee were ole bye Behe 2 
Accounts receivable ...---5:-++eeserseere reese 6,127 
Material and supplies 1.12.52... -d yee eee eee eee 82,386 
Prepaid insurance yi. ¢-syee hs deere dee ge rsh: 6,950 
[WOther prepaid items ......-.--- eee ees ee eee eee 19,642 
Unamortized' debt disc. and expense ........... 351,109 
' Commission and expense on sale of Pfd. stock... 111,711 


$13,623,729 


oe 6 we 6 6 6 0 6 cake thes ates G opse es 4g © 
i a eiela sie @ « «6 6 6 


$1,090,204 


CONSOLIDATED BALANCE SHEET, DEC. 21, 1927 (Continued): 
Liabilities— 


Common stocks (100,000 shares no par value) .... $500,000 
6% «Preferred o. a .c:% io: SAE EOE ho. be heheh 2,117,500 
Minority stockholders (Vt. Litg. Corp.) ........ 4,733 
Vermont Lighting Corp. 6% Pfd. stocks ......... 9,200 
Pride du dé bt MAS es SEA | ENT a ee 3,575,000 
Funded. debt; cfi subd.&Cost) Share tele iglen. Sewetee 1,441,600 
Notes, payables; castes aster eaten seu x Ree: ol ete 88,700 
ACCOURES  pavabler oat sh co th cna aE nce ee ei 45,064 
Interest accrued’ Weve noes: tere oes Peet om cca tetas 55,600 
Taxes ‘accrued >Gt@ Loa te ey om 6,800 
Consumers’ deposits and advances for extensions .. 31,963 
Contributions) for ‘extensions [2640455 os). bese LM 95,759 
Capital stock and surplus of companies not con- 

«rolled by stockuovwnershipy «. 4.5 Jac cee eee ee *276,189 
Réserve. for depreciationtue. 2 tai Ra . Fear 492,520 
Reserve for uncollectible accounts .............: 10,000 
Capital, surpligm Ain sce ¥an9 deter. «ae ain. te ee 4,319,904 
Favied surplusewser rons t odce, os coe fee oe ae 553,197 


HOt 2. .e2oaxd. ot don ois liao nee $13,623,729 
*North Attleboro Gas Light Co. and Ware Gas Co. 


Officers: Eben F. Putnam, Pres., Greenwich, Conn.; 
Reeves, J. Newsom, V-P.; P. S. Wilson, V-P.; C. W. 
Simpkins, Sec. & Treas., New York. . 

Directors: Eben F. Putnam, Greenwich, Conn.; P. 
W. Chapman, Reeves J. Newsom, C. W. Simpkins, R. 
E. Smart, New York. 

General Office, 253 Greenwich Ave., Greenwich, 
Conn. Treasurer’s Office, 46 Cedar St., New York. 


THE GREENWICH GAS COMPANY 


(Controlled by Greenwich Water and Gas Company) 


History—Incorporated June 26, 1925, in Conn., with 
perpetual charter. Serves gas to Greenwich, Conn., 
including Sound Beach, Cos Cob, Riverside, Borough 
of Greenwich, Glenville, and East Port Chester, with a 
population of approximately 26,000. Number of cus- 
tomers, over 2,300. The construction of an extensive 
addition to the gas distribution system comprising 
over 42 miles of steel welded high pressure mains has 
been completed... Daily capacity, 235,000 cu. ft. 


CAPITALIZATION 
All outstanding capital stock and bonds owned by 
Greenwich Water and Gas Co. and pledged under its 
Collateral Trust bonds. 


Office, Greenwich, Conn. 
dar Se 


New York Office, 46 Ce- 


GREENWICH WATER COMPANY 
(Controlled by Greenwich Water and Gas Company) 


History and Property—Incorporated in 1880, in 
Conn., with perpetual charter. Furnishes water to 
Greenwich, Conn., including Sound Beach, Cos: Cob, 
Riverside, Borough of Greenwich, Glenville and East 
Port Chester. In 1884, works were extended to con- 
nect with distribution system of the Port Chester 
Water Works from which in turn the villages of Port 
Chester and Rye and part of the town of Rye, N. Y., 
are supplied at wholesale. Population served, 60,000; 
customers, including Port Chester and Rye, 10,300. 
Property includes over 91 miles of pipe line, a large 
steel stand pipe, a mechanical filtration plant having 
a normal capacity of about 4,000,000 gallons per day, 
and a system of reservoirs having a combined storage 
capacity of 1,084,000,000 gallons: The Company is 
completing a rapid sand filtration plant of the latest 
type of construction with coagulation, sedimentation 
and aeration basins, which will add an additional capa- 
city of over 6,000,000 gallons per day. 

Franchises—The franchises of the Company are per- 
petual and exclusive, and were granted by special acts 
of the Legislature of the State of Connecticut. 

CAPITAL STOCK 
Authorized $2,000,000; outstanding, $1,650,000: par, 
25; all, except directors’ qualifying shares; owned 
by, Greenwich, Water and Gas Company and pledged 


under its Collateral. Trust bonds. .' 
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PUBLIC UTILITIES (Greenwich Water Co.) 


Dividends—Common dividends have been paid at 
not less than 6% per annum continuously since 19006. 


FUNDED DEBT 


$1,225,000 FIRST MORTGAGE THIRTY-YEAR 414% 

BONDS, SERIES “A”; DUE JULY 1, 1957 

Dated July 1, 1927. 

Interest Payable January and July lat. The. Travel- 
ers Bank & Trust Co., Hartford, Conn. 

Denominations—Coupon (principal may be regis-~ 
tered) $1,000, and registered $1,000 and authorized mul. 
tiples. 

Trustee—The Travelers Bank & Trust. Co., 
ford, Conn. 


Provisions of Issue—Isstied, $1,225,000 Series “A” 
414s. Under the terms of Mortgage, Company may 
issue additional bonds but not in excess of $2,000,000, 
including this issue, providing the net earnings for 12 
consecutive months out of 15. months immediately 
preceding the issuance of additional bonds shall have 
been twice the interest on the bonds outstanding and 
those to be issued. Under the terms of Company’s 
charter, bonds cannot be issued in excess of 75% of 
the par value of outstanding capital stock. Bonds in 
excess of $2,000,000 may be issued only under the con- 
servative restrictions of the Mortgage regarding addi- 
tions to property and earnings. 


Purpose of Issue—Proceeds were igen Tot wei re= 
tirement of the entire outstanding bergen ae of the 
Company and for new construction. 


Callability—Subject to call as a whole’ or in part on 
any interest payment date upon 30 days’ notice at 
face value and a premium of 5% thereof up to and in- 
cluding July 1, 1952 and thereafter at the face value 
and 1% less premium for each succeeding year, to- 
gether with accrued interest to redemption date in 
each case. 

Sinking Fund—None provided. 

Security—Secured by a direct first mortgage on 
real estate, rights, powers, privileges and franchises 
which the Company now owns or hereafter acquires 
and all structures and buildings, work pumps, .ma- 
chinery, pipe mains, conduits and other apparatus and 
appliances, excluding shares of certain subsidiary com- 
panies. 


GOLD 


Hart- 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Connecticut Pers 
sonal Property Tax. 

Legal Opinion—Storey, Thorndike, Palmer & Dodge 
of Boston. 

Legal Investment for Savings Banks and Trust 
Funds in Connecticut. | 

Original Offering—First publicly offered ($1,225,- 
000) in Jan., 1928, at 10154 and interest to yield over 
440% by E..H. Rollins & Sons, New orl eter? ae 
Putnam & Storer, Inc., Boston, ete. Tae 


INCOME ACCOUNT, YEARS ENDED 


| Sept. 30, Dee. 31 

(927) ©. [p9hO26 
(GTOSS CAavGine Ss oo to. on boo ee ~ $381, 451. $336,292 
Operating exps. and local taxes....... 72 853 59,801 
Net feasinings Gay<gtad i hyechR ane $308, 598. $276,491 
Annual interest on First Mtge. bonds.. 55,125 . a yh ee 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets— 
Property, ‘plant ete a ce a hee $2,701,709 
Miscellaneous “investments : Vo... ave tk ee ee 50,910 
Work in progress water construction .........00.) 55,273 
Gashy ber. reg h teint her oa %airs CO ee & 19,888 
special “funds ‘and deposits; <;.» .weepee etree eee 12,820 
Notes’ receivable 2 oo. 22 Tn Se ee 14,402 
Accounts ‘récetvable 2.0 152. 4 OM LOO Bele 124,485 
Interest. receivable), Cl. .£. 492. beaten ace oes 571 
Material and supplies (°°...) ..- epee 2,659 
Prepaid -aAccQunts psrcyaieeavakerns | layne net ane . 581 
Suspense! 2. 4i!. .1S2 livery 1. he) cee cea 4,090 
Unamortized debt discount and expenses 6,826 

Potala ONS ak tone oa $2,994,213 

Liabilities— 

Capitalrstock: yo tae. . hacer, oh $1,000,000 
Funded i debt... c's... stsenseurart of Si nce) Mee 280,000 
Notes payable 20.00... 0) 1 135, ,000 
Accounts payable <<2u. <40l0 ad ae oe 3,083 
Interest: accrued 2 wise Fon eg ss a ag eee 7,107 
Matiired. interest: i. 2.150% sto.) a ee 820 
Employees’ ‘deposits. ‘0..°05.'. 3-3 ee 360 
Depreciation reserve’. ) ‘2... SPREE ae eee 372,985 
Unidjusted ’ credits) 2i0st,.. > 2 eee 239 
Réserve. for tRederal taxes - 4... #0.0/..ypaed oe 20,815 
Surplus, 62 a5 64 eee nos ae ent, | ee 173,805 
Potal .. 2ofod oe. aI. BA eee eee 
Officer: Eben FP Putnam, Pres., Greenwich, Conn. 
Office, Greenwich, Conn. 


New York Office, 46 
Cedar St. 


PORT CHESTER WATER WORKS 
(Controlled by Greenwich Water and Gas Company) 


History and Property—Incorporated in March, 1883, 
in New York. Supplies Villages of Port Chester and 
Rye, and part of Town of Rye, N. Y., with water furn- 
ished by Greenwich Water Company with whose 
distribution system the works of this Company con- 
nect. Population served, about 35,000; customers, 
4,937. 


CAPITALIZATION 


All owned by Greenwich Water and Gas Company 
and pledged under its Collateral Trust bonds. 


Office, Port Chester, Ni VeUNeWw YorkMO mica 
Cedar St. 


ST. JOHNSBURY GAS COMPANY 
(Controlled by Greenwich Water and Gas Company) 


History—Incorporated, Feb. 1, 1906, in Vermont, 
with perpetual charter. Furnishes gas to St. Johns- 
bury, Vt. Population served, about 7,500; approxi- 
mately 1,500 customers. 

CAPITAL STOCK 


Authorized, $150,000; outstanding, $100,000; par 


$100. All owned by Greenwich Water and Gas Com | 
pany, and pledged under its Collateral Trust bonds. 
FUNDED DEBT 
None. 


Offices, St. lela ce Vt., 


Grane wien, Conn. and ] 
46 Cedar St., New York. | 


VERMONT LIGHTING CORPORATION 
(Controlled by The Greenwich Water and Gas Company) 


History—Incorporated in Nov. 1924, in Vermont. 
Company supplies gas for domestic, commercial and in- 
dustrial purposes in Barre, Springfield and St. Albans, 
Vt., serving an estimated: population of 30,000. 

CAPITAL STOCK 

Authorized and outstanding $300,000 Common, and 

$100,000 6% cumulative Pfd.; par, $100. Greeenwich 


Water and Gas Company owns over 98% of the 
Common and over 90% of the Pfd., both of which are 
pledged under its Collateral hist bonds. 

Dividends—Preferred dividends, regularly paid — 
quarterly, to and including Oct: 1, 1927; none since; | 
yayments J, A, J & O11. 


PUBLIC UTILITIES (Community Water Service Co. System) 
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FUNDED DEBT 
$341,600 FIRST MORTGAGE TWENTY-YEAR GOLD 5s; DUE 
OCTOBER 1, 1944 
Dated October 1, 1924. 
Interest Payable April and October 1, at State Street 
Trust Co., Boston. 
Denominations—Coupon, $100, $500 and $1,000; 


principal may be registered. Denominations inter- 
changeable. 


Trustee—State Street Trust Co., Boston, Mass. 
Provisions of Issue—Authorized amount, unlimited : 
outstanding, $341,600, of which $125,000 owned by 


Greenwich Water and Gas Co, and pledged under its 
Collateral Trust bonds. 


‘more series bearing such rates and provisions as) may 


Additional bonds in one or 


be determined within the limitation of Indenture, may 
be issued, for not exceeding 75% of the cost or fair 
value, whichever is less, of such physical property 
acquired subsequent to October 1, 1924, provided net 
earnings for 12 consecutive months out of the 15 
months next preceding. such proposed issue shall have 
been at least twice the’ interest on all first mortgaye 
bonds outstanding and those proposed to be issued. 

Callability—Subject to call.on 30 days’ notice at 100 
and interest. 

Sinking Fund—-Company covenants to provide an 
annual sinking fund of 5% of gross earnings to be 
used for the purchase of these bonds or for additions 
and. improvements which cannot be used as the basis 
of further bond issues. At least one-half of this fund 
must be used to retire bonds. 


_. Security—Secured by a first mortgage on all the 
property of the company now owned or hereafter ac- 
quired. 


Tax Provisions—Company pays Normal. Federal 
Income Tax up to 2%. Income taxes not exceeding 
6%. or personal property taxes not exceeding 4 mills 


will be refunded to holders resident in the New Eng- 


land States upon timely application. Tax free in Ver- 
mont. 

Legal Opinion—Storey, Thorndike, Palmer & 
Dodge, Boston; Bruce Wyman, Boston; Hon. Charles 
D. Watson, St. Albans, Vt.;,and.Hon. H. H. Blanch- 
ard, Springfield, Vt. 

Original Offering—First publicly offered ($340,000) 
in Oct., 1924, at 88 and interest, yielding about 6.05% 
by Putnam & Storer, Inc., Boston. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
(Latest Available) 


1926 1925 1924 

Be URES saeiipi culauhtorsa” Uapalage1 20! B6lsa7 

Bint eerpinediencvinniores cu tiPot bead Oe «ete 

Nene ee eTaia sb@IoodL, wrhi06 

t anaes Rae: $14,818 $21,418 1! $25,149 


*Includes $2,926 overhead) expense. 


Offices, Barre, Vt., Greenwich, Conn. and 46 Cedar 


‘St. New York: 


LEXINGTON WATER COMPANY 


(A Direct Subsidiary of Community Water Service 

Company) 

History and Property—Incorporated by Act of Leg- 
islature approved Feb. 27, 1882, in Ky., as Lexington 
Hydraulic & Manufacturing Co.; name changed to 
present title by amendment to charter filed Oct. 20, 
1922. Charter amended on Sept. 15, 1927 to permit 
merger with Blue Grass State Water. 7 

Company supplies water for domestic, municipal and 
industrial purposes to the City, of Lexington, Ky., and 
adjacent territory. ree 

The water supplied is surface water impounded in 
four large reservoirs with a combined capacity of 1,- 


580,000,000 gallons. The reservoirs and that part of 
the watershed owned by the Company comprise ap- 
proximately 2,100 acres of land. This storage capac- 
ity, equal to a year’s supply for the whole system, may 
be readily increased by raising certain of the dams. 
The average daily consumption is 4,500,000 gallons on 
the basis of present population, and the total pumping 
capacity is approximately 8,000,000 gallons per day. 

Control of this Company was acquired by Commun- 
ity Water Service Co. in Aug., 1927, from the former 
owners, Federated Utilities, Inc. 


TABLE OF GROWTH, YEARS ENDED DECEMBER 31 


Estimated 
Miles No. of No. of Population Gross 
of Mains’ Hydrants Consumers’ Served Earnings 
N923 35. ade 98 702 9,153 45,948 $256,301 
NS 921 ae aie 101 713 9,755 49,165 266,969 
LO2ZHE LON, 105 768 10,364 51,820 280,716 
OZGe tts 108 776 10,802 53,146 281,388 
AGZZ IED 2, 112 784 11,292 55,399 294,503 


CAPITAL STOCK 

Authorized, 16,000 shares Common of no par value 
and $1,500,000 cumulative Pfd., par, $100; outstanding, 
16,000 shares Common and $275,000 Pfd. All the Com- 
mon stock is held by Community Water Service Co. 
Capital stock was changed from outstanding amounts 
of $225,000 Common, $175,000 Participating Pfd., and 
$289,000 6% cumulative First Pfd., all par, $100, on 
Sept. 15, 1927. Seaboard National Bank, New York, 
Transfer Agent for Pfd.. Annual meeting, fourth I'ri- 
day in March. 


FUNDED DEBT 


(1) 
$816,200 LEXINGTON HYDRAULIC & MANUFACTURING CO. 
FIRST GOLD 5s; DUE ANNUALLY TO OCTOBER 1, 1936 


Dated October 2, 1911. 

Interest Payable April and October 1, at Con- 
tinental National Bank & Trust. Co., Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Continental National Bank & Trust Co., 
Chicago, Frank H. Jones, Co-trustee. 

Provisions of Issue—Mortgage closed; outstanding, 
$816,200. . 

Callability—Subject to call as a whole on any in- 
terest date on six weeks’ notice at 102% and interest. 

Sinking Fund—For five years beginning 1916, sink- 
ing fund will retire $10,000 each year; following five 
years, $15,000. per annum; next five years, $20,000 an- 
nually ; $25,000 per annum for following five years, 
$15,000 per annum; next five years, $20,000 annually, 
$25,000 per annum for following five years, or a total 
of $350,000. in 25 years. 

Security—A first lien on all property, now owned 
or hereafter acquired, including 2,100 acres of land, 
buildings, pipe lines, etc.; and on all franchises. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up-to 2%. 

Original Offering—First publicly offered in 1912, at 
par and interest. 

(2) 


$900,000 REFUNDING MORTGAGE 5.50% 
SERIES “A”; DUE AUGUST 1, 1940 


Dated August 1, 1927. 

Interest Payable February and August | at the office 
or agency of the Company in either, New York City 
or Chicago: 

Denominations—Coupon, $500 and_ $1,000, 
changeable; principal may be registered. 

Trustée—Harris Trust & Savings Bank, Chicago. 

Provisions of Issue—Authorized amount, not lim- 
ited; issued, Series. A, $900,000... Additional bonds 
may be issued for not in excess of 80% of the actual 
cost or fair value, whichever is the lower, of physical 
property additions, as defined in the mortgage, provid- 
ed net earnings. of the Company, as defined in the 
mortgage, for 12 consecutive calendar months within 
the 15. calendar months immediately prior to the is- 


GOLD BONDS, 


inter- 
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PUBLIC UTILITIES (Lexington Water Co.) | 


Sh 


suance of such additional bonds, have been at least 
1% times the annual interest charges on all bonds out- 
standing, including those to be issued, and on any 
underlying bonds. The mortgage: also provides for 
the issuance of bonds, for the refunding of bonds is- 
sued thereunder and of underlying bonds, par for par. 

Callability—Series “A” 5.50s are subject to call, asa 
whole or. in part, on any, interest date on 30 days’ 
notice to and including Aug. 1, 1931, at 103; there- 
after, to and including Aug. 1, 1936, at 102; and there- 
after and prior to maturity at 100; in each case plus 
accrued interest. In the event any community served 
shall acquire all or the major portion of the Company’s 
property, not assuming payment of the principal and 
interest of the bonds, the bonds may, at the option 
of the Company, be declared due and payable at 100 
and interest. 

Sinking Fund—None provided. 

Maintenance: and Improvement Fund—Company 
covenants to establish a maintenance and improve- 
ment fund equal to 9% of the annual gross earnings 
of the Company derived from the mortgaged property. 
This fund may be expended by the. Company. for 
maintenance, replacements and renewals or it may also 
be expended for improvements, additions and exten- 
sions to the properties, against which no bonds may 
be issued. 

Security—Secured by a direct mortgage upon the 
entire fixed property of the Company consisting of 
land, water mains, reservoirs, pumping stations and 
other equipment, subject only to the lien of $816,200 
First Mortgage 5% Gold Bonds; due Oct. 1, 1936, and 
also to be a lien upon such~fixed property as may be 
constructed or acquired subsequent to May 31, 1927. 
The value of the Company’s property at Dec. 31, 1927, 
was $2,599,224. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to’2%.° Certain ‘California, Connecti- 
cut, District of Columbia, Towa, Kansas, Kentucky, 
Maryland, Massachusetts, Michigan, New Hampshire, 
Pennsylvania and Virginia taxes, refunded upon 
proper application. 

Legal Opinion—Chapman and Cutler, Chicago. 

Original Offering—First publicly offered ($900,000 
Series. “A’’ 5.50s) in Aug., 1927, at 99 and interest te 
yield over 5.60% by P. W. Chapman & Co., Inc:, New 
York, etc. 

APPLICABLE EARNINGS STATEMENT, YEAR ENDED 

DECEMBER 31, 1927 


Opératinedreremiwes 407) TMM. 6 Perey os She ed $282,601 
Non-operating; feyenues <n). snes eiosbs. dics (OOD, BE: 11,902 
CTFOGET IBC OINIE! 1AZ Ler tare Ss Wale eT es tos abe Pee a $294,503 
Operating expenses: 
LDDCLALI OR oy: +4. de oe oie sak a TRIE 3 oe PRL $89,379 
Main tenanceys sactaryes ffs: spvcye pate efor) » vleeco sth 12,024 
eases other tina be deral, ols Cade mohegy ao ie 37,682 
Notalroperating* expenses {nie aula h DCE TE $139,085 
Net Sarnings AIC RSL. Gis ety DARA 155,418 
Annual interest requirements on funded debt ...... 90,310 
Balance ee yaar Maa eee Eo Ut RRO atcha a $65,108 
Provision) for depreciation 2.0). . apps eee Ae 13,410 
Provision for. Fedéral income wax oye ea) 3,028 
Balance eb ss 5.5 cB A RE E orer ee 207.2 $48,670 
Annual dividend requirements on 2,750 shares Pfd. 19,250: 
Balance ? i A009 Miege yd Anan Bite t MEST SARA Mae Meee $29,420 
Amortization of debt discount and expense ....... 2,818 
Other deductions ag oo tree ae ae wets bre ee ee 15,238 
Balan Ce mg. eh tay alot ores alee te Senet Ae a ee $11,364 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— . 
Property, plant and equipment’: »7 242s. to... Go * $2,599,224 
Gashtt 2 h6ThOLT Dare oR LU PS ey ee ee eee 63,322 
Notes sretei ya b lege wis, dcicteard see pees ges 8,178 
A CGOUNTSATE Cela DIO tac a fe ad mM tg ee ae ea at. 26,131 
Materials and “Supplies 7, jako wie pO cee Ne eae ete 20,778 
Prépaymen tert. Fe ed PD ee aa OT LT By 10,531 
Unamortized debt discount and expense .......... 28,580 
Other deferred, chasiges, (2) cai5ttsm adesiened de owed 6) 495 


$2,757,239 


GENERAL BALANCE SHEET DEC. 31, 1927 (Continued): 
Liabilities— 


Common stock (16,000 shares of no par value).... $43,800 
Preferred stockiine..) gucienc eh ok cee arn 275,000 
Funded debt. vicina. Pesce eueceie ie Pile eet 1,716,200 
Accounts cpayable! -sWdoso.). bak liad. SlaBMe a 5,983 
Due affiliated companies ... 23...) Sy see 54,941 
Accrued interestealnyend og OL. ee eae ee 30,827 
ACCRUEG: TAXES, ae Mad eee a Oe ee 9,655 
Other .accrbalst iON 5) .. «otic et. Sa ere 11,300 
Consumers’ service and other deposits ........... 87,242 
Reserve for ‘retirements “i . 4. cP Ga eee oe eee 262,125 
Other reserves: i220. Syeead bas wo oe a 8,509 
Siirp luis 250) ens oe tae es 2 ae eee Sad ee 251,657 

Totaly. hooters “GOR Ae eee $2,757,239 


*NOTE—This balance sheet does not give effect to appraisal 
of property, plant and equipment made by Alvord, Burdick 
& Howson, giving a net depreciated value of $3,489,974.40, 


Officers: Reeves J. Newsom, Pres.; W. S: Cramerys 
VeRorR, be Swart,: VP iP Se Wilsons Vist iys Ci Wes 


Simpkins, Sec. & Treas. 


Directors: P.. W., Chapman, Ri J.. Newsom, W., S. — 


Cramer, R. E. Swart, E.,M;, Fox, 


General Office, Lexington, Ky. 
42 Cedar St., New York. 


ntastene Office, 
THE NEW ROCHELLE WATER 
COMPANY 


(A Direct Subsidiary’ of Community Water Service 
Company) — 


History and Property—Incorporated Feb. 13, 1885, | 


in New York. On Sept. 15, 1927, Company purchased 
and merged the properties of Pocantico Water Co., 


serving Dobbs Ferry, Ardsley, Hastings-on-Hudson 


and Scarsdale (at wholesale); this Company ‘served 
a population of about 20,000 and had an annual gross 
revenue of $168,000. The Company has been supplying 
water for domestic, municipal and industrial purposes 
to New Rochelle, N. Y., and adjacent territory for over 


forty years. The communities served are contiguous. 


and include New Rochelle, Dobbs’ Ferry, Ardsley, 
Fastings-on-Hudson, Bronxville, Tuckahoe, North Pel- 
ham, Pelham Manor, Fort Slocum, Eastchester, Scars- 
dale (at wholesale) and a portion of Pelham, all of 
which are located in Westchester County adjacent to 
New York City. This territory is mainly residential, 
and a large percentage of the inhabitants commute 
daily to New York City... The-population. served is 
estimated at over 96,000... 

Water Supply—The Catskill Aqueduct, which car- 
ries the principal water supply of New York City, has 


a capacity of 600,000,000 gallons per day and passes © 


through Westchester County. Under the laws of the 


State of New York, water from this aqueduct is avail-_ 


able for distribution to the communities served by The 
New Rochelle Water Company, in an amount equal to 
the per capita consumption of New York City. The 
consumption of water in New York City is at present 
about twice the per capita consumption of the terri- 
tory served by. The New Rochelle Water Company. 
The statutes, therefore, give this territory the right to 
use about 13,000,000 gallons daily on the basis of the 


present population. The present.consumption is about . 


8,000,000 gallons daily. The Company also has under 
lease further water rights capable of supplying about 
3,500,000 gallons daily. The Pocantico division secures 
its water from the Pocantico River, which has a water- 
shed of 11 square miles and is impounded at Pocantico 
Lake, having a capacity of 190,000,000 gallons. 


TABLE OF GROWTH, YEARS ENDED DECEMBER 31 


. Estimated 
Miles of No.of No. of Con- Popula. Gross - 
Mains Hydrants sumers | Served Earnings 
1923) fief 243 . 1,429 12,426 83,016 $612,790 
POZE eae Zo2 1,472 13,382 86,858 704,595 
I EY Aetg e hy lig Ni i: 261 1,550 14,237 91,680 821,231 
1926.54 Giesteees 263 1,594 | 13,888 92,130 871,101 
1927 278" 1,616 ° 14,834 96,000 915,124 


“M,J,S & Dt. 


PUBLIC UTILITIES (Community Water Service Co. System) 
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CAPITAL STOCK 


Authorized, 45,000 shares Common stock of no par 
value, and $2,000,000 7% cumulative Pfd., par, $100; 
outstanding, 45,000 shares Common and 1,300,000 Pfd. 
All the Common shares are owned by Community 
Water Service Co. 


Preferred Stock Provisions—Has preference over all 
other stocks for assets and dividends. 

Additional shares of 7% cumulative Pfd. stock shall 
be issued and sold only when net earnings of Company 
available for dividends thereon for a period of 12 con- 
secutive calendar months within a period of 15 con- 
secutive calendar months next preceding the date of 
issue and sale of such additional Pfd. stock, shall be 
at least 134 times the required dividends on all 7% 
Pid. stock then outstanding and proposed to be issued. 
Has no voting power except upon failure of Company 
to pay when due eight successive quarterly dividends, 
in which case voting power shall be vested in the 7% 
Pfd. stock on an equal basis share for share with the 
Common stock, which right, however, shall cease 
when all accumulated and unpaid dividends. on said 
(Pid. stock shall have been paid in full; provided, how- 
ever, that the holders of 7% Pid. stock shall be en- 
titled to vote in a proceeding for the sale of the fran- 


chises and property of the Company, for the increase. 


or reduction of the authorized amount of the 7% Pid. 
stock, or for establishing priorities or creating prefer- 
ences among the classes of stock of the Company, for 
consolidation, for voluntary dissolution, or any pro- 
ceeding for mortgaging the property and franchises of 
the Company, as provided in the Corporation Laws of 
the State of New York. 
Callability—Pfd. stock is subject to call in whole or 


| in part on any dividend date, upon 30 days’ published 
notice, at $105 per share and accrued divends. 


Transfer Agent—The National City Bank of New 


Rochelle, N. Y. 
_ Registrar—New Rochelle Trust Company. 


_ Legal Opinion (Pid. stock)—Chapman, Cutler & 
Parker, New York and Chicago. 
Original Offering —$850,000 Pfd. stock first publicly 


| offered in November, 1926, at 100 and dividends; an 
additional $450,000 Pfd. offered in September, 1927, at 


‘prices to yield 6.80% ; both by Thomson, Fenn & Co., 


Hartford, Conn., etc. 
Annual Meeting—Fourth Friday in March. 


Dividends—Pfd. dividends regularly paid quarterly, 


FUNDED DEBT 


| $3,225,000 FIRST MORTGAGE 54%4% GOLD BONDS, SERIES 


| 


'» “A”; DUE NOVEMBER 1, 1951 


$1,100,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “B”; 


DUE NOVEMBER 1, 1951 
’ uf - bers we £6 Ta? 
Dated—Series “A” November 1, 1926; Series “B 


May 1, 1927. 


Interest Payable May and November 1 at office or 


| agency of Company in New York City or Chicago. 


_ Denominations—Coupon bonds in interchangeable 


‘denominations of $500 and $1,000; principal may be 
_ Tegistered. 


Trustee—Farmers’ Loan & Trust Co., New York. 


_ Provisions of Issue—Authorized amount, unlimited ; 


issued and outstanding, $3,225,000 Series “A” 5%s and 
$1,100,000 Series “B” 5s. 

~ Additional bonds may be issued for not in excess 
of 80% of cost or fair value, whichever is lower, of per- 
manent improvements, extensions or additions to prop- 


| erty, provided net earnings of Company, as defined in 


the mortgage, for 12 consecutive calendar months with- 
in 15 calendar months immediately prior to issuance 
‘of such additional bonds, have been at least 134 times 
interest charges for a like period on all bonds out- 
‘standing under the mortgage and those to be issued. 
In the calculation of net earnings at least 5% of gross 


earnings must be charged for maintenance. 


Purpose of Issue—The proceeds from the sale of 
$1,100,000 Series “B” 5s were used to reimburse Com- 
pany in part for the cost of acquisition of properties 
of Pocantico Water Co., Inc., which served Dobbs 
Ferry, Scarsdale (at wholesale), Ardsley and Hastings- 
on-Hudson, N. Y. 

Maintenance and Depreciation Fund—Company 
covenants to establish a maintenance and depreciation 
fund equal to not less than 9% of its annual gross 
earnings derived from operations of the mortgaged 
property. This fund may be expended by Company 
for maintenance, replacements and renewals; it may 
also -be expended for improvements, additions and ex- 
tensions to the properties, against which no First 
Mortgage bonds may be issued. 

Callability—Series “A’’ 514s are subject to call as a 
whole or in part, on any interest date on 30 days’ 
notice to Nov. 1, 1930, at 105 and interest; thereafter, 
to Nov. 1, 1935, at 103 and interest; thereafter, to 
Nov. 1, 1943, at 102 and interest; and thereafter to 
May 1, 1951, at 101 and interest. 

Series “B” 5s are subject to call in whole or in part 
on any interest date on 30 days’ notice to and including 
Nov. 1, 1930 at 103; thereafter to and including Nov. 
1, 1943 at 102; thereafter to and including May 1, 1951 
at 101; plus interest in each case. 


In the event the communities served acquire all 
or the major portion in value of Company’s prop- 
erty and do not assume payment of the principal and 
interest of the bonds, the bonds may, at the option of 
Company, be declared due and payable at 100 and in- 
terest. 

Security—Secured by a first mortgage on entire 
property of Company and such property as may be 
hereafter acquired, as provided in the mortgage. The 
value of Company’s property, as independently ap- 


-praised, together with actual costs of additions and 


betterments made subsequent thereto on Dec. 31, 1927 
was $7,787,756. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain California, Connecticut, 
District of Columbia, Iowa, Kansas, Kentucky, Mary- 
land, Massachusetts, Michigan, Minnesota, New 
Hampshire, Pennsylvania and Virginia taxes are re- 
fundable upon proper application. 

Legal Opinion—Chapman and Cutler, Chicago. 

Original Offering—First publicly offered ($3,225,- 
000 Series “A” 514s in November, 1926, at par and 
interest, to yield 5.50%; $1,100,000 Series “B” 5s 
offered in Aug., 1927, at 961% and interest to yield over 
5.25%; both by P. W. Chapman & Co., Inc., New 
York, ete. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Operating revenues ....... $909,360 $683,260 $595,989 
Non-operating revenues ... 5,763 5,340 7,757 
Gross, earnings (. ii wes & $915,123 $688,600 $603,746 
Operating expenses ....... 327,566 227,467 206,549 
Maintenancel. sat eee 30,749 54,517 53,203 
Taxes other than Federal 
Income; taxes: slash aicn 50,779 54,648 51,450 
Ptaltaccerae ee $409,094 $336,632 $311,202 
Net earnings fey 27) te $506,029 $351,968 $292,544 
Annual interest requirements 
on funded debt .....0..0. 232,375 
Balances ccc potas eo $273,654 
Provision for depreciation. . 51,093 
Provision for Fed. inc. tax 10,055 
Balance fips iyi 5 as Mestied $212,506 
Annual divd. requirements 
on 13,000 shares 7% Pfd. 91,000 
Balancetry Msi eeea bb, $121,506 
Amortization of debt dis- 
count and expense ...... 13,758 
Other deductions ......... 46,870 
Balance’ elas Vv UG $60,878 


PUBLIC UTILITIES (Community Water Service Co. System) 


SS ee 
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GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Property., plant: jand, vequipment,):) 30 seukavina dl aati $7,787,756 
TI WESTIMEITES Pris enslhas ss caer hs oat ee RE iL: ounce 30,225 
Speciat deposits. PAN a JES «pom me meee meet tiee tects 90 
Cash ie ni. SRS OA. Coe aS: he pe 16,524 
Accounts -receiva Died eke A eet hanes ate oft 216,870 
Matenialsandesuppliese vic. s cine pes Posputalis ius uit 144, 638 
VRE DAYVINENtS. cece «a co. Sec unleeeM Ree BGs o peye tonsa We cea ah 665 
Unamortized debt discount and expense .......... 420,736 
@éther defetred ‘charges os. -hesins asst. FOI. OP. 4G 113,808 
Gio UR aN R Rg Womatr ee ck Mp ree Reet a 5 ak $8,747,312 
Liabilities— 
Common stock (45,000 shares $1 par value) ...... $45,000 
PrefertedastockDiis AIM OiI OVO UI! TOr Daa ee 1,300,000 


Bunded, debt sytwe . yeriewa. satpro tern Mochi 64 4,325,000 


IACGOth ts’payablewyeiin,, ome 0 oy CRN ae ee tees 53,762 
@Othericunrentsliabiiitesty i ne). cickeke se tas 6,502 
Dué tos afhatedt companies 2.0... 0h. earloin see 1,070,924 
LytenestiPacerued? pis. tos na tisk seme tte PER ME: 38,729 
Taxes ccrie G Mee he ee ais ae ae 24,560 
Other: accmiedrliabilitiess i te sar eee: «nk Sadarslewr lg 9,369 
Consumers’ service and other deposits ..........-. 179,068 
Reserueidorfretirement! 232 tIl Date. sik. 1G. Re 751,382 
Other reserves “62.3... 9. 2eaeagtieee FOL tere 1,143 
Sur DLs Mattie Fone. ns append SA URNA, She rani 941,873 

Moai WL wb SOO Ay REE MEG. S ab. SS, $8,747,312 

Officers: Reeves J. Newsom, Pres.; P. S. Wilson, 


V-P.: C. W. Simpkins, Sec: & Treas., New York City. 
Directors: P. W. Chapman, Reeves J. Newsom, C. 


W. Simpkins, Birger L. Johnson, R. E. Swart, New 


York City. 
General Office, 514 Main St., 
Treasurer’s Office, 46 Cedar St., 


New Rochelte N. x 
New. York. 


NEW JERSEY WATER COMPANY 


(A Direct Subsidiary of Community Water Service 
Company) 

History and Properties—Incorporated April 29, 
1913, in New Jersey, as New Jersey Water Service Co. 
(see 1925 Manual, page 222); on Aug. 24, 1914 merged 
with Camden County Water Supply Co.;.0on Aug. 18, 
1925, merged with The Stockton Water Co..and at the 
same time changed its)name to present title. In May, 
1926, the Egbert Water Company was purchased. On 
Dec. 10, 1926, Company was reorganized. 

The New Jersey Water Co., or its predecessors have 
been supplying a portion of the City of Camden, N..J., 
and adjacent territory on the opposite bank of the 
Delaware River from. Philadelphia, with water for 
domestic and.industrial purposes, for over 34 years. 
Company supplies water to the 11th and 12th Wards 
of Camden, N. J., the boroughs of Haddon Heights, 
Audubon, Oaklyn, Barrington, Rummenede and a por- 
tion of the borough of Haddonfield and portions of 
Delaware, Haddon and Center townships. The total 
population served is in excess of 54,000. More than 
12,500 consumers are supplied by the water system 
owned by Company, which consists of deep water 
wells, four pumping stations in operation and one un- 
der construction, and over 135 miles of distribution 
mains. The pumping capacity is over 7,000,000 gal- 
lons per day. 

To supply the constantly increasing demand for 
water resulting from the remarkable growth of the 
territory served by this plant, the New Jersey. Water 
Company has been constantly increasing its water 
supply by the drilling of new wells.. Only a small part 
of the natural supply underlying the land owned, by 
the Company has been developed. 

There has recently been constructed at the cost of 
approximately ‘$40,000,000, the first bridge to span the 
Delaware River from Camden, N. J., to Philadelphia, 
and as a result of this convenience, the territory served 
by Company has become easily accessible from down- 
town Philadelphia. The construction of this bridge 
has resulted in a remarkable development of Camden, 
N. J., and contiguous territory for both industrial and 
residential. purposes. | 


Franchises—The franchises of Company are without 
limitation as to time. Company operates under the 


jurisdiction of the Board of Public Utility Commis- 
sioners of the State of New Jersey. 


TABLE OF GROWTH, YEARS ENDED ‘DECEMBER 31 


‘Estimated AEA 

Miles of No. of No. of Population Gross: 

Mains Hydrants Consumers. Served’ ~.Earnings 

1923 SG 102 538 8,806 '42;500.-. . -$162;414 
ODA Males 111 590 9,115 45, 750 206,082 
1OZ 5 Uren. 123 636 10,193 51 000 cin 216, 804 
TSZ60 Roe 134 709 11,932 fafa 025 241 220 
1927128 Oe! 136 743 12,604 b154, 000 245, 515 


CAPITAL STOCK 

Authorized, $1,000,000 Common and st, 000,000 7% 
cumulative Pfd.; outstanding, $241,500 ‘Common and 
$303, 250. Pid:; ‘par, $100! Al the (Commo stocm 
is owned by ‘Community Water Service Company. | 
Transfer Agent and Registrar (Pfd. ees First Na- | 
tional State Bahk? CamdeniONc yy: 

Callability—Pfd. stock ‘is subject ‘to! redemption 
upon 30 days’ notice at 105. 

Legal Opinion (Pid. Stock)— Chapman, Cutler & 
Parker, New York and Chicago. / | 

Annual Meeting—Fourth Friday in March. 

Dividends—Dividends on Pfd. stock regularly paid 
since issuance; payments quarterly J, A, J Gy O 1. 


FUNDED DEBT 


$1,200,000 FIRST MORTGAGE GOLD 5s, AOS 


AUGUST 1, 1950 
Dated August 1, 1925. 


Interest Payable February and Rae Lat te WW, 
Chapman & Co., Inc., New York and “Chicag Opa | 

Denominations—-Coupon, $100,. PonOK Pr $1, 000; a 
principal may be registered. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—lIssued, $1, 200,000. Series be y 5 | 
proceeds of which were to be used to retire the entire | 
funded debt heretofore outstanding and partially to 
reimburse Company for extensions and betterments 
made to the properties. Additional bonds. may be | 
issued for not in excess of 80% of the cost or fair 
value, whichever is the lower, of permanent improve- 
ments, extensions or additions to the property, pro- 
vided net earnings of Company, as defined® can thes | 
mortgage, for 12 consecutive calendar months within 
15 calendar months, immediately prior to the issuance 
of such new bonds have been at least 134 times the 
interest charges for a like period on’ all baci out- 
standing under said mortgage and those to be issued. 
In the calculation of net earnings at least-5% of gross 
earnings must be charged for inaenten dice 

Callability— —Subject 1 to call. as a whole or in part on 
60 days’ notice to and including August 1, 1928, at 105 
and interest; thereafter to and: including August J 
1938; at LOZ and interest; and thereafter to and includ- 
ing February 19 AL. FSO: at 101 and’ interest, and there: 
after at 100 and interest. 


Maintenance and Improvement Fund—Company 
covenants to establish a maintenance and improve: | 
ment fund equal to 9% of annual gross earnings of 
Company derived from the mortgaged property. This 
fund may be expended for maintenance, replacements 
and renewals. it may also be expended for improve 
ments, additions and extensions to the properties, | 
against which no bonds may be issued. 

” Security—Secured by a first mortgage on the entire | 
property of Company, consisting of land, water mains, 
reservoirs, pumping stations and other equipment. The 
value of Company's property at. Decl Bd, 1 aha 
$2;303,796. ; 

Tax Provisions—Company pays Normal Redes a In- 
come Tax up to 2%, and agrees to reimburse holders | 
for the Pennsylvania, Connecticut; Kansas and Cali- 
fornia taxes not to exceed four mills, Maryland 4% 
mills tax, Michigan 5 mills exemption tax, Kentucky | 
5 mills tax, Virginia 5% mills tax, and Massachusetts | 
income tax not to exceed 6% to holders upon prom 
and timely application. | 

Legal Opinion—Chapman, Cutler & aden Chicago. 


SERIES DUE 


PUBLIC UTILITIES 
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Original Offering—First publicly offered ($1,000,- 
000) in August, 1925, at 9114 and interest, by P. W. 
Chapman & Co., Inc., New York and Chicago. $200,000 
additional were offered in March, 1926, by the same 
bankers, at 93% and interest to yield about 5.50%. 


APPLICABLE EARNINGS STATEMENT, YEARS ENDED 
DECEMBER 31 


: 1927 - 1926 1925 
Operating revenues ...... $244,642 $239,739 $215,002 
Non-operating revenues... 872 1,481 1,802 
Be ioss MCOME So.) eed: i A $241,220 $216,864 
Operations expense '..:... 92,596 a2* 
Maintenance expense ..... 9,189 97,907 81,094 
Taxes other than Federal.. 38,637 33,099 3p ,L5Z 

AE EL 8 ooh he eae $140,422 $131,006 $116,782 
Preciearniee rect wae fre 105,092 110,214 100,021 
- Annual interest | require- 
ments on Ist Mortgage 
yatiak-—yo. 2 LA MR Ga ree 60,000 
Rate Aover. 10. 4208/1 >) $45,092 
Provisions for depreciation $12,828 
Provision for Federal inc. 
PARC OEE EE PR eee. 875 
Balanea sate. yon te Ae $31,389 
Annual dividend  require- 
ments on 3,032% shares 
BES SUES ORE Ee ARPA, 
Balancer eit. fa ID, $10,162 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

' Assets— 
Property; plant) & equipment )) 0) 60008 An Le $2,303,790 
Biiecisberiepoesitois 26) (004. nil. coal. tod hee 1,361 
eG ROT i ed ptarseremss OP + int oes 10,384 
TERT EOCEIVAING yee sc ee pe eek teense ee LS pepe 
IS iby eS nt RRS a aa Ss Pace ali 24,036 
Prepayment spt). 2G). bo QI OSB 3,669 
Unamortized debt discount & expense .......... 128,374 
Sara Cui CURE GUE TITS HL 6 5° fi bre dee aeecde =» bye eealerscy ee 3,441 


[angel ou I RR Eo a ee aR DE 

Liabilities— 
OL NES o.3 RD A ee eee $241,500 
Wot Prelereed@ stock 60. Usk 27. OT ETE OD. STS. 303,250 
irridaeradle Paphos. fos easyer srs é Five eo erga ther ated bere +b 1,200,000 
PRCOMITCSI AVA DIC. 6 8s 6... f+ tbc dyin Om SEP Bis aes 22,095 
Mircea treated, COMPANIES -.-...- ish? s,< rus syoueters a mioyal 281,723 
Werterest accrited IE IO Ss 20 10 STAI Pe 27,068 
areciicetmicdas. lool. Ih. Alnor eae Bs 44 384 
M@heroectiats «Lo. «.2)-fye\l4rtrps ooel- tl ards pl pepgares & 6,079 
Consumers’ service and other deposits ........... 120,864 
MPP TCE FOCEL VG, Ue Coo sid ce Stas Seats Pe eaye eal Nore le ahi 130,794 
ieiiter reseree wits tlt eID ND MER ER er 35731 
Beni Pie AS .odi, o25on. dogs .Iako9 151,330 

S[ekorl! -.. eee eee AS A Ea Se Be hohe $2,532,818 


Officers: R. J. Newsom, Pres.; E. H. Smith, V-P.; 
P..S. Wilson, V-P:;,C. W. Simpkins,,Sec.\& Lreas. 

Directors: P. W. Chapman, R. J. Newsom, C. W. 
Simpkins, E. H. Smith, R. E. Swart. 

General Office, 521 Federal St... Camden, NJ. 
Treasurer’s Office, 46 Cedar St., New. York City. 


PENNSYLVANIA STATE WATER 
CORPORATION 


(A Direct Subsidiary of Community Water Service 
Company) 

History and Properties—Incorporated March _ 15, 
1927, in Delaware. The Corporation, through its sub- 
sidiaries, owns and operates water properties supply- 
ing water without competition for domestic, industrial 
and municipal purposes to various communities located 
in the Commonwealth of Pennsylvania, among which 
are Uniontown, Monongahela City, Lewisburg, Milton, 
Northumberland, a portion of Altoona, and others in 
the vicinity of Harrisburg, Pittsburgh and Altoona, and 
to the Citv of Moundsville, W. Va. The Corporation, 
owns and operates, through its subsidiaries, 25 prop- 
erties which have been in continuous and successful 
operation for various periods up to 44 years, and which 
serve an estimated population of 180,000. The territory 
served includes important communities situated in one 


of the richest mining, agricultural and manufacturing 
sections of the Commonwealth of Pennsylvania. 

The Pennsylvania State Water Corp. owns all of the 
outstanding stock (except qualifying shares) of The 
Uniontown. Water Company and The Waynesburg 
Water Company (see appended statements), the Van- 
dergrift Water Company, The Apollo Water Works 
Company, The Leechburg Water Works Company, 
Hyde Park Water Company, The Monongahela City 
Water Company, The Allegheny Water Company, the 
Mountain City Water Company, Londonderry Water 
Company, the Ramey Water Company, the Madera 
Water Company, Montola Water Co., .Myerstown 
Water Company, Northumberland Water Company 
and Moundsville Water Company (latter three ac- 
quired subsequent to Dec. 31, 1927), White Deer Moun- 
tain Water Company, Clarks Summit Water Company, 
North Abington Water Company and more than 95% 
of the outstanding stock of the North Annville & Gravel 
Hill Consolidated Water Supply Company, the Houtz- 
dale Water Company, the West Houtzdale Water 
Company and the Osceola Water Supply Company. 

Vandergrift Water Company serves the city of Van- 

dergrift, Pennsylvania, located about 40 miles north- 
east of Pittsburgh in a rich manufacturing and mining 
territory.. The boroughs of Vandergrift, East Van- 
dergrift, and Vandergrift Heights have been formed 
within the chartered territory of company. The water 
supply is derived from 30 drilled wells, all water is fil- 
tered with modern filter devices. The Company has a 
standpipe storage capacity of over 2,100,000 gallons. 
The system is entirely metered. 
. The Apollo. Water Works Co.—The Leechburg 
Water Works Co.—Hyde Park Water Co.—These 
properties are situated adjacent to the property of the 
Vandergrift Water Company and are operated as (a 
single unit. The water supply is obtained from im- 
pounding surface waters on Beaver Run. Impounding 
reservoir storage capacity is 55,000,000 gallons. The 
water flows by gravity from the impounding reservoir 
to the pumping station where it is pumped to the dis- 
tributing reservoir which has a capacity of 10,000,000 
gallons. There are approximately 20 miles of dis- 
tributing mains, 111 fire hydrants and 2,130 meters in 
the system. 

Monongahela City Water Company serves the City 
of Monongahela and surrounding territory located ap- 
proximately 30 miles south of the City of Pittsburgh. 
The Monongahela River provides an unfailing supply 
of water which is treated and filtered. The Company 
has a distribution reservoir capacity of 1,500,000 gal- 
lons, 

The Allegheny Water Company through a gravity 
water supply system furnishes water to a portion of the 
city of Altoona, Pa., and to a growing suburban sec- 
tion of that city to the south as far as Hollidaysburg. 
Mill Run, the source of supply, is a typical mountain 
stream of pure cold water of the highest quality. The 
Company’s storage reservoir, with a drainage area of 
seven square miles above it, has a capacity of 65,000,- 
000 gallons, thus insuring an adequate supply for the 
needs of consumers at all times. 


The Mountain City Water Co.—This company. ren- 
ders complete water service to the borough of Frack- 
ville, Pa., and adjoining villages. It is located in one 
of the richest hard coal regions in the world. The 
source of water supply is a deep well system, the wells 
varying in depth from 400 to 615 feet. The water is 
raised from wells by compressed air into a receiving 
pool at the pumping station. The water is pumped 
from the receiving pool by duplicate plunger pumps 
into an equalizing reservoir located at an elevation of 
approximately 165 feet above the pumping station. 

The White Deer Mountain Water Company—This 
Company serves water for domestic, commercial and 
manufacturing purposes to the following communities : 
Milton, Lewisburg, Watsontown, White Deer, New 
Columbia, West Milton, East Lewisburg, West Lewis- 
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PUBLIC UTILITIES (Pennsylvania State Water Corp.) 


burg, Montandon and Dewart. The territory is in cen- 
tral Pennsylvania, lying approximately sixty miles 
north of Harrisburg and thirty miles south of: Wil- 
liamsport. The water supply is secured from two 
separate water sheds owned by the Company and is de- 
livered under pressure by gravity. The Company has 
also acquired and holds for future use additional acre- 
age and water rights. In the distribution system there 
are two reservoirs and one stand pipe with capacities 
of over 3,000,000 gallons. The average daily consump- 
tion is approximately 2,000,000 gallons. 

The Osceola Water Supply Company—Montola 
Water Company—These Companies supply water to 
Osceola Mills, Montola and part of Rush Township, 
in central Pennsylvania, approximately 30 miles north 
of Altoona. The Montola Water Company is a sub- 
sidiary of the Osceola’ Water Company, but the two 
properties are operated from the same office. The 
source of supply for both companies is a 5 square mile 
watershed with two collecting reservoirs, with com- 
bined capacity of 1,600,000 gallons. Distribution is by 
gravity from the reservoirs with booster pump in the 
distribution system. 

Houtzdale Water Company—West Houtzdale 
Water Company—Ramey Water Company—Madera 
Water Company—This group of water properties sup- 
plies the following towns and parts of townships lying 
from 6 to 12 miles west of the Osceola properties; 
Houtzdale, West Houtzdale, Brisbin, Madera, Ramey, 
Smoke Run, Janesville and parts of Bigler, Wood- 
ward and Gulich Townships. The Houtzdale and the 
Ramey Water Company own the sources of supply and 
through physical connection sell to the other com- 
panies. The sources of supply are mountain streams, 
the principal stream being Mountain Branch. The 
waters are collected in reservoirs and distribution is 
by gravity to all parts of the distribution system. The 
principal industries are the manufacture of fire brick 
and the mining of bituminous coal. 

North Annville and Gravel Hill Consolidated Water 
Supply Co.—This company serves water for domestic, 
industrial and municipal purposes in North Annville 
Township, North Londonderry Township and the 
borough of Palmyra, and Derry Township, Pa. This 
territory is located midway between Harrisburg and 
Reading. The company purchases its water supply 
from the Lebanon Valley Consolidated Water Supply 
Company by contract. This latter company obtains its 
supply from Swarta Creek at a point approximately 
five miles above Lebanon where water is filtered by 
modern mechanical gravity filters, then pumped into 
a distributing reservoir two miles north of Lebanon; 
from the distributing reservoir the water is delivered 
by gravity to all parts of the Lebanon system and the 
North Annville and Gravel Hill system. 

Londonderry Water Co.—This company serves con- 
tiguous territory with the North Annville and Gravel 
Hill Consolidated Water Supply Company. These 
properties will in the future be operated as a unit. The 
source of supply is from impounded and treated sur- 
face supplies, springs and drilled wells. The distribu- 
tion is by gravity from impounded reservoirs. 


TASLE OF GROWTH, YEARS ENDED DECEMBER 31 


Estimated 
Milesof No.of No. of Population Gross 
Mains Hydrants Consumers Served Earnings 
LOZ ee 379 1,011 30,741 144,483 $727,637 
19 Zee iey) Fie 394 1,065 31,840 149,648 753,709 
TOZS oe at 403 1,102 33,022 156,613 781,330 
1926242 bod 417 1,123 34,354 161,464 802,266 
EOQTUS,..Z1 426 1,145 35,296 165,891 886,398 

CAPITAL STOCK 

Authorized, 100,000 shares’ Common and 30,000 


shares $7 cumulative Pfd., both of no par value; out- 
standing, 60,000 shares Common and 16,500 shares 
Pfd. The entire Common stock (except qualifying 
shares) is owned by Community Water Service Co. 
Change in Capitalization—On April 26, 1927, atithor- 
ized Pfd. stock was changed from $3,000,000 7% ‘cum- 


ulative Pfd. par $100, to 30,000 shares $7 cumulative 
Pfd. of no par value. In July, 1927, the authorized 
Common shares were increased from 50,000 to 100,000. 

$7 Preferred Stock Provisions—The $7 Pfd. stock — 
has preference for assets and dividends over the: Com- 
mon stock, and is entitled to cumulative dividends at 
the rate of $7 per share per annum. : 

Callability—Pfd. stock is subject to redemption as a 
whole or in part on any dividend date, upon 30 days’ 
notice, at $107 per share and accrued dividend. 

Liquidation Price—In the event of liquidation, dis- 
solution or winding up of the Corporation, there shall 
be paid to the holders of the $7 cumulative Pfd. stock 
$100 and accumulated dividends before any amount is 
paid to the holders of the Common. 

Issuance of Additional Shares—Additional shares 
of Pfd. stock may be issued only when the then value 
of the assets of the Corporation and its subsidiary cor- 
porations, as shown by its and their books of account, 
including the proceeds of the shares of stock proposed 
to be issued, after deducting (a) the, aggregate of all 
outstanding funded and other evidences of indebted- 
ness and liabilities, other than contingent liabilities, of 
the Corporation and its subsidiaries; (b) the par value 
of all outstanding Preferred stock of subsidiary cor- 
porations having a par value, or if without nominal or 
par value, then the amount by their terms to be paid 
on such shares in liquidation; and (c) the book value 
of all outstanding Common stock of subsidiary cor- 
porations not held by or for the benefit of the Corpora- — 
tion or of any of its subsidiary corporations, shall be in — 
the aggregate not less than $200 for each share of the 
then outstanding $7 cumulative Pfd. stock and for 
each share proposed to be issued, and only when the 
net consolidated income of the Corporation and of its 
subsidiary corporations, as shown by its and their 
books of account, for twelve consecutive calendar 
months within fifteen calendar months immediately 
preceding the date of issue of such additional $7 cumu- _ 
lative Pfd. stock shall be in the aggregate not less than 
twice the annual dividend requirements on all $7 Pfd. 
stock then outstanding and proposed to be issued. 

Voting Powers—Pfd. stock has no voting power 
except upon failure of the Corporation to pay six suc- 
cessive quarterly dividends in which case the holders 
of the Pfd. stock shall be entitled to elect a majority 
only of the Board of Directors and to vote on all other 
matters so long as any dividends shall be unpaid, which 
right, however, shall cease. when all accumulated and 
unpaid dividends shall have been paid in full or re- 
sources are available to make such payment. a 

Transfer Agent—The Seaboard National Bank of 
the City of New York: 

Registrar—The New York Trust Co., New York. 

Annual Meeting—Fourth Thursday in March. 

Original Offering—$7 Pfd. stock was first publicly 
offered (5,000 shares) in April, 1926 at 100 and divi- 
dends 3,500 shares additional Pfd. offered in July, 
1927 (price on application) ; both by Hale, Waters & 
Co., New York, etc. 

Dividends—Initial quarterly dividend of: $1.75 per 
share was paid on the $7 cumulative Pfd. stock June 


1, 1927, which quarterly rate maintained to date; pay- 
ments quarterly, My J,S & D1. 


FUNDED DEBT 


$5,200,000 FIRST LIEN 5.50% GOLD BONDS, SERIES “A”; 
DUE MARCHE 1, 1952 


Dated March 1, 1927. 

Interest Payable March and September 1, at the 
office or agency of the Corporation in either New York 
or Chicago. : | 

Denominations—-Coupon, $500 and_ $1,000, inter- 
changeable; principal may be registered. 

Trustee—The Seaboard National Bank of New York. 

Provisions of Issue—Authorized amount, not limited ; 


issued and outstanding, $5,200,000 Series ‘A’’ 5.50s. 


PUBLIC UTILITIES (Community Water Service Co. System) 


Additional bonds may be issued under Trust In- 
denture in series on the following basis, provided net 
consolidated earnings as defined in the Trust Inden- 
ture for 12 consecutive calendar months within 15 cal- 
endar months immediately prior to the application for 
such additional bonds, shall have been not less than 
134 times the total interest charges on all bonds out- 
standing under the Indenture and on all additional 
bonds then proposed to be issued, and then only: (a) 
For not in excess of 80% of the cost or fair value, 
whichever is lower, of extensions, enlargements, addi- 
tions, betterments or improvements to the properties 
owned or operated by the subsidiaries; (b) for subse- 
quently acquired subsidiaries or systems in an amount 
not in excess of 66 2/3% of the fair value as determined 
by independent engineers, provided the Corporation 
owns or is concurrently acquiring not less than 95% 
of the Common stock of each company to be operated 
as a subsidiary; (c) to refund a like principal amount 
of bonds of any previous series of bonds issued and 
outstanding under the Trust Indenture. 


Purpose of Issue—Proceeds were used to retire all 
funded indebtedness against the properties outstand- 
ing in the hands of the public and for other corporate 
purposes. 


Callability—Subject to call at any time as a whole 
or in part, on 30 days’ notice, to and including Sept. 1, 
1931, at 105 and interest; thereafter to and including 
Sept. 1, 1936, at 103 and interest; thereafter to and in- 
cluding Sept. 1, 1944, at 102 and interest; thereafter to 
and including March 1, 1951, at 101 and interest, and 
thereafter at par and interest. 


Depreciation and Maintenance Fund—Corporation 
covenants to cause each subsidiary to create a depreci- 
ation and maintenance fund equal to 9% of its gross 
earnings derived from the operation of its properties. 
This fund may be expended for improvements, addi- 
tions or extensions and for the maintenance of its prop- 
erties, but no bonds may be issued under the Trust In- 
denture against such improvements, additions, exten- 
sions or maintenance. In this manner is established 
ample depreciation charges and adequate provision for 
the proper maintenance of the operating properties. 


Security—Secured by a direct first lien, through 
pledge with the Trustee, of all of the outstanding stock 
except qualifying shares) of 16 of the 25 Companies 
owned and operated about May 1, 1928, and more than 
95% of the outstanding stock of the remaining 9 com- 
panies. This renders the bonds in effect a first charge 
upon the physical properties of the subsidiaries, in- 
as-much as they will have no bonds or Pfd. stock out- 
standing in the hands of the public, and the Trust In- 
denture provides that any funded obligations or Pfd. 
stock and the proportionate part of Common stock of 
any of the subsidiary companies, subsequently issued, 
shall be pledged with the Trustee. The aggregate 
value of the physical properties of the subsidiaries at 
Dec. 31, 1927, was $9,992,739, and about May 1, 1928, 
over $10,190,000. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain Pennsylvania, Connecti- 
cut, Kansas, Iowa, California, Maryland, Michigan, 
Minnesota, New Hampshire, Kentucky, District of 
Columbia, Virginia and Massachusetts taxes refunded 
upon timely and proper application. 

_ Legal Opinion—Chapman and Cutler, Chicago and 
New York. 


Original Offering—First publicly offered ($1,300,- 
000) in March, 1927, at 98 and interest, to yield about 
5.65% ; an additional $775,000 offered in April, 1927, 
at 98 and interest to yield 5.65% ; an additional $1,500,- 
000 offered in July 1927, at 98 and interest to yield 
about 5.65%; an additional $600,000 offered in April, 
1928, at 102 and interest, to yield about 5.30%; all by 
P. W. Chapman & Co., Inc., New York, ete. 
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CONSOLIDATED APPLICABLE EARNINGS STATEMENT, 
YEAR ENDED DECEMBER 31, 1927 
(Pennsylvania State Water Corporation and Subsidiaries) 
(After giving effect to new acquisitions and financing) 


Operating -revemies <2 REE Flos eo A ee eee $878,879 
Non-operating revenue node res cn os el oe Melaate 7,519 
Grass inéomess. 2. SP ae A OS a $886,398 
Operating expenses. AS Unks.mdooo, Co ee 304,707 
MaidtetiancaHt AGB e! MO RATR SS. os op Wee dae bao cE 48,068 
Taxes, other than Federal Income ............0.5 25,04; 
Nef zearnings (he) . 124 64, nclde caeriny + oe no eSeOM $507,976 
Earnings applicable to minority stockholders ...... 287 
Balance ts scare © tics vc MIs otis ce cw boone ue $507,689 
Annual int. requirements on First Lien bonds .... 252,368 
Balances <Pteaos amie. seth 8 ete $255,321 
Depreciation and Federal Income tax ............ 49,481 
SIE C Cin MERE nays ay orca tess ira seme atti: cada ahs ae Ie $205,840 
PRERerred /CRMOGRUSS avn oho akin s abe ke tie cae Re 73,500 
PGLATICS Sere Ome a GN, Seth | Gin du ay eae $132,340 
Amortization of debt disc. & expense ............. 5652 
Other deducts sL Te eae 17,652 
Balance! APHIS AQ ene Ss Ae ae ek te $113,050 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(Pennsylvania State Water Corporation and Subsidiaries) 
(After giving effect to recent acquisitions and financing) 


Assets— 
Property, plantyand equipment *,.. «i055 4.5 of “tens wan $9,992,739 
PHVestInetite gt .tns © cower so teens Vane. soem 7,200 
Sitiking fund Sassets: Ooh Te ee a 10,691 
Special deposits.) ). dk 4idee. pica ik ere eae 902 
CAME S Soke CRO IER o tie SAO cle tte yt eae eh 181,277 
NObOs? FECELYA DIS ge asc a) aides ole gwen ee Ube 4,100 
Accounts recewable EGE eo eo 134,722 
Materials dnd’ supplids IY. ieO 0 eet 47,652 
Insurance and other items prepaid ............. 3,277 
Unamortized debt discount and expense .......... 13,205 
Fee Lem CASCmCR GING GS gmbh a aria caisici ici, ae ee ae! ON 9,051 
PrtOmieters Stir Vey en cee Ante re re ee ee Te Ie 10,224 
Othercdeferred itémis!S eh) RPO. aba ett OES 13,125 


WPOtalhe Mm: SUAS MALE. OS Te RAE RT $10,428,165 

Liabilities— 
Common stock (60,000 shares, no par value) ...... $950,000 
Preferred stock (10,500 shares, no par value) .... 1,050,000 
Minority int. on Common stock of subs. .......... 3,203 
Puintedidebth) sogatesierriert... pole asain J. RO: 4,588,500 
Accounts..payable alas 7. tac ihiwActerina Baha 52,089 
CUrreninabilities Leads aa. few ogee dog 5,436 
Taxes acertied’ A LAT CU STITI-SOTIA GAR. . ne: 55,776 
Interest Bectied i. 252 SoU ci eines Aad int oar 77,182 
Miscellaneous accrued liabilities .................. 6,372 
Consumers’ service and other deposits ........... 26,043 
Due to aimliated companics «ons. oceanic ete 344,083 
Retrenient ‘reservelit’: soszil. . str. baka oo Taw b- 15157,454 
Uncollectiblé-accounts.ceservel air, eke Jd ea: 3,867 
Gdrita Wy aurplitersns. oa cle bit Soe te ib. ade) aay unm 1,931,484 
PAPO Muah ite: ACen ase ila ath tate et Ge aun hin cide chee 176,675 

Aiea hcted EVA beat ony. gaat aris Bk geal SUR § all ey hla ide fi $10,428,165 


Officers: Reeves J. Newsom, Pres.; D. C. Morrow, 
VP. & AsstiTreassslohne He aViurddck;. Jr.) V-Pink 
Asst. Sec.; R. Emerson Swart, V-P.; P. S. Wilson, 
V-P.; C. W. Simpkins, Sec. &. Treas. 

Directors: P. W. Chapman, Reeves J. Newsom, C. 
W. Simpkins, R. Emerson Swart, Birger L. Johnson. 

General Office, 19 Dover Green, Dover, Del. 
Treasurer’s Office, 42 Cedar St., New York. 


THE UNIONTOWN WATER COMPANY 


(Controlled by Pennsylvania State Water Corp.) 


History—Incorporated Nov. 3, 1883, in Pa. Has the 
exclusive right and privilege of supplying water to 
Uniontown, Pa. Population served, 20,000. 

CAPITAL STOCK 

Authorized and outstanding, $500,000; increased 
from $300,000 in 1913; par, $50. All owned by Penn- 
sylvania State Water Corp. Annual meeting, second 
Wednesday in January. 

Dividends—Dividends have been paid in recent 
years as follows: 1902 to 1908, incl., 7% per annum; 
1909 to 1912, incl., 742% per annum; dividends of 6% 
per annum were paid on the increased capital stock 
until 1923, when 4% was paid; 1924 to 1926, inclusive, 
4% each; 1927, 2%. 

FUNDED DEBT 

The outstanding First Mortgage 5% Gold bonds, 
due Jan. 2, 1935, were called for payment April 28, 
1927, at par and interest. | 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
GrosSrearminee eee ee $145,068 $121,039 $109,738 
Operexp. and taxes" 22. 52,438 43,680 42,496 
Depreciation ck venmies a oe 1s DSSS 15,008 14,874 © 
INettearmings: He Paani: $87,297 $62,351 $52,368 
Fnterests charges. a.aids ates 14,479 11,833 10,955 
INET ITC OTE Uke hel ekg ieee $72,818 $50,518 $41,413 
Dividends paid tees cen. 10,000 20,000 20,000 
Surplisplom wediviaknks ats $62,818 $30,518 $21,413 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
eae esta te eh tyis eee ce eee ] ($39,856 $39,856 
RESERVGITS Veluwe bee es | | 306,025 306,025 
Pipe lines? 4 sch ik cy aes r $1,617,935 gee 394,015 
Wraterigiehts, etek. wie emer 14,895 14.780 
WRELERS tote hie ih ce eae J | 90,716 88,064 
Materials and supplies, etc. 5,488 10,576 9,836 
CAS TE ihrer amalgam 4 rary 8,742 4,807 8,029 
Accounts receivable ....... B2S 16,633 12,932 
Prepardyaccountsi. 1. se se 140 183 446 
Weterred, charges e224: Bor. as a eee aS SE alae eh Anan all 2s 
Totahs(eiicret: ike adidas $1,667,661 $964,944 $873,983 
Liabilities— 
Capitalistocke 2 eres... $500,000 $500,000 $500,000 
Burnded moleb teat ok ORO cry te oa eates *250,017 200,017 
Net espana Dillege lt iieig ices 25 ASO meee 4 ee 5,000 
Accounts payable ......... 3,664 3,574 1744 
Consumers’ deposits ...... 4,815 SEcddvkghor. Hest rbantaes 
Depreciation reserves ..... 203,617 147,815 132,807 
RieserveulOr taxes, i... asses 11,927 11,368 133134 
Accrued interest, etc. ..... LOS Ae eg eee te a on er 
Srincolhins (2.5 bap eRe ely ates 678,930 51,799 21,281 
STORE he, SA RO ai RARE PTA $1,667,661 $964,944 $873,983 


*Includes miscellaneous obligations of $17. 


Officers: R. J. Newsom, Pres.; D. C. Morrow, V-P: 
@iGen. Mer.; J. H.-Murdock, Jr.,. V-Puy GoaWibsmups 
kins, Sec., Treas. & Compt. 

Directors: R. J. Newsom, R. E. Swart, C. W: Simp- 
kins, New York; D.C. Morrow, J..H. Murdock, Jr., 
Washington, Pa. 

Office, 702. Coffee Bldg., Harrisburg, Pa. 
urer’s Office, 46 Cedar St., New York. 


THE WAYNESBURG WATER 
COMPANY 


(Controlled by Pennsylvania State Water Corporation) 
History—Incorporated in 1886, in Pa. Operates 

under a perpetual franchise in Waynesburg Borough 

and Franklin township, Greene County, serving a pop- 

ulation of about 6,000. Has 1 pumping station with a 

capacity of 3,000,000 gals. per day. Annual ouput, 

75,000,000 gals. No. of meters, 1,300. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $50. All 
owned by Pennsyltania State Water Corp. Annual 
meeting, in January. 

Dividends—Dividends on Common have been paid 
as follows: 1923, 1% ; 1924, 4%; 1925, 3%; 1926, 4%; 
1927, 4% and 1% extra; payments quarterly.’ Pfd. 
dividends were regularly paid on stock formerly out- 
standing. 


Treas- 


FUNDED DEBT 

The outstanding First Mortgage 6% Gold bonds, due 
July 1, 1945, were called for payment on Jan. 1, 1928, 
at 103 and: interest, at Union Deposit & Trust Co., 


‘ Waynesburg, Pa. 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


; 1927 1926 1925 

Gross learnings? NOM 3014, $46,136 $43,919 $43,222 
Oper. exp., taxes & dep... 24,848 27,111 27,953 
Net earningsl fic lu tp $21,289 $16,808 $15,269 
Otherincomeeee et ee Bie iki LA Tees ee 
Total inconie-y.iJs j.is3600 $21,289 $16,957 $15,269 
Bondwinterest..etCay p.% cnt 9,845 9,244 8,310 
Other Gharcesia wad sis eas en eae 524 262 
Wotaipicharges sie. fun $9,845 $9,768 $8,572 
Balance for dividends ..... $11,444 $7,190 $6,697 
Dividends; (paid GSr. yurst *5,674 4,444 3,000 
DUETS AOL Weare 4) ls $5,770 $2,746 $3,697 


*Includes $674 Pfd. dividends. 


PUBLIC UTILITIES (Community Water Service Co. System) 


RRP ESA mr RST PR BESS PSR ESN ST ETS SE NT ICE IIS ET TT EL I TE IT EE SE ES A STI 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 Keene ote : 
Praperty.account. ue a 9,0 ; 
Py es 98 08 gh La alle tm a Ng } *$390,257 } 25,000 30,000 
Cash Gi sir NSO PRORt + 4,357 875 514 
Accounts receivable’....... 4,471 4,472. 4,225 
Other .current, assets oo 5/4. era red eae 4 ee 1,917 
Deferred debit items ..... 1,617 10,926 — 10,936 
Sinking fund ‘aSséts| 22 eee Festa 3000. fOMiit . oa 
ota) fic l hes wae shee $406,702 $273,651 $263,494 
Liabilities— Arey 
Commnion stocks. satis be $100,000 $100,000 $100,000 
Preterréd stocks riven, wis, pen kines eat 10,0) wetness. é 
Pid? stock subscript: ald +) 2 ae 382 325) 
Ftndéed debti). )25rrsibic ren 150,000 150,000. 
Notes: & accts: payable... .. 164,087 5,131 6,904 
Consumers’ deposits ..:.. 194 yd - 348 
Accrued fliabilities? 2... 4283 NOE 4S te iene eet Be: 
Profit and loss surplus .... 138,138 8,406 5,917 
Tataliie oad Sh tip Loc $406,702 $273,651 $263,494 


*After deducting $19,009 depreciation reserve in 1925, $15,770 
in 1926 and .$17,120 in 1927. ae 


Officers: R. J. Newsom, Pres.; P. S. Wilson, V-P.,. | 
New ‘York; J.-H: Murdoch, Jr.,/V-R.;.D3.C. Morrow, © | 
V-P.; Washington, Pa.; C. W. Simpkins, Sec. & Treas., — 
New York;;Henry T: McClelland, V-P. & Supt, — | 
Waynesburg, Pa.; Alexander M. Donnan, Sec. & 
Treas., Washington, Pa. i tet 

Directors: R. J. Newsom, R. E. Swart, C. W. Simp- | 
kins, New York; D. C. Morrow, J..H. Murdoch, Jr, | 
Washington, Pa. 3 neni es = | 

Offices, Washington, Pa. and Waynesburg, Pa._ 


PEORIA WATER WORKS COMPANY — 
(A Direct Subsidiary of Community Water Service | 
Company) if | 
History—Incorporated March 25, 1898, in. New 
Jersey, as successor, under plan of reorganization, 
to the property of the Peoria Water Co., sold under 
foreclosure. The Richwoods Water Company was sub- — 
quently organized to supply the territory ly‘ng be- = 


yond the limits of the city, and to provide for addi- — | 


tional water supply. In 1908 the Illinois Water Com- 


pany, organized under the laws of Delaware, took ql 
over the Richwoods property and in 1913 the property ~ 
of the Illinois Water Company was taken over by | 


the Peoria Water Works Company.’ Amendments to ~ 
charter made Dec. 9, 1912 and Aug. '20; 1925. 
The Peoria Water Works Co., or its predecessors, 


has served the City of Peoria and adjacent territory 


with water for domestic and industrial purposes since 
1868. The Company supplies water, without competi- 


tion to the city of Peoria, Averyville, Peoria Heights | 


and Bartonville and’ the townships of Peoria, Rich- 
woods and Limestone. Population served, over 109.- — 
O00. \ re sy a ts 

Physical Property—The water supply is derived 
from a system of ten wells which penetrate a gravel ~ 
strata bearing an underground flow of exceptionally ~ 
pure water constituting, in the opinion of the engine- — 
ers, a supply sufficient for years to come. The present” 
wells are normally operated only at one-third of their 
capacity and are at all times sufficient for the demands 


of the City under the most extraordinary conditions. 4 
The known water resources which are owned by the — 


Company are capable of materially greater develop- 


ment. The pumping equipment has a daily capacity | 


in excess of 30,000,000 gallons, which is augmented by 
a 19,000,000 gallon reservoir which is located at an 
elevation of 220 feet above the business section of the 
City. The average daily consumption is approximate- 
ly 8,500,000 gallons. The distribution system of the - 
Company consists of over 171 miles of mains and has” 
a total of 23,200 active services. ' 
The properties of the Company are operated under 
the Illinois Public Utilities Act and under the juris- 


diction of the Illinois Commerce Commission, which | 


administers this Act. The Act assures, in the opinion 
of counsel, the continued right to serve communities — 


PUBLIC UTILITIES 
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occupied to the extent of public convenience and 
necessity, free from private competition. 


TABLE OF GROWTH, YEARS ENDED DECEMBER 31 


, : Number Estimated 
Miles of No. of of Con- Population Gross 

Mains Hydrants sumers Served Earnings 
BOS ia wa 158 1,785 17,634 88,523 $498 867 
2 ee aera 160 1,801 18,573 93,608 502,004 
R925 OF 62% 162 1,827 19,570 97,850 540,480 
meZotrt (it. .t 166 1,863 20,355 100,147 568,865 
BO, bs Be pis 5 ia 171 1,913 21,101 103,522 


657,637 

CAPITAL STOCK 

_ Authorized, 15,000 Common shares of no par value, 
and $1,000,000 7% cumulative Pfd., par $100; outstand- 
ing, 5,000 Common shares and $250,000 Pfd. All the 
Common stock is owned by the Community Water 
Service Company. 

Preferred Stock Provisions—Has preference for 
assets and dividends over all other classes of stock 
of Company. 

Callability—Subject to call in whole or in part at 
any time on 30 days’ notice at $105 and accrued 
dividends. 

‘Voting Power-—Pfd. stock has no voting power ex- 
cept upon failure of the Company to pay when due, 8 
consecutive quarterly dividends, in which case voting 

“power shall be vested in the Pfd. stock on an equal 
basis share for share with the Common stock, which 
tight, however; shall cease when all accumulated and 
unpaid dividends on said Pfd. stock shall have been 
paid in full. 

Purpose of Issue—The proceeds of the sale of $250,- 
000 7% Pfd. stock was used for extensions and better- 


ments made to the properties and for other corporate 


purposes. 

Original Offering—First publicly offered ($250,000 
7% Pid.) in Feb., 1927, by P. W. Chapman & Co., Inc., 
New York and Chicago, at $100 per share and accrued 
dividend, to yield 7%. 

' Registrar (Pfd.)—First Trust & Savings Bank of 
Peoria, I. 

Annual Meeting—Fourth Friday in March at Jersey 
City, N.J 
~ Dividends—Pfd. dividends regularly paid quarterly 
PP ALF SO! 1. 


FUNDED DEBT 


1 
$800,000 (CLOSED) PRIOR oil GOLD 5s; DUE MAY 1, 1948 
Dated May 1, 1898. 
Interest Payable May and November 1, at Chatham 
Phenix National Bank and Trust Co., New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustee—Guaranty Trust Co., New York. 
Security—Secured by first lien on water works sys- 
tem acquired from Peoria Water Co. 
Tax Provisions—Company pays Normal Federal In- 
come, Tax up to 2%. 
| (2) 


$1,163,000 FIRST CONSOLIDATED MORTGAGE GOLD 4s; DUE 
_ MAY 1, 1948 

$163,000 FIRST CONSOLIDATED MORTGAGE GOLD 5s; DUE 
MAY 1, 1948 


Dated May 1, 1898. 
- Interest Payable May and November 1, at Chatham 
Phenix National Bank and Trust Co., New York. 
- Denomination—Coupon, $1,000; principal may be 
registered. 
- Provisions of Issue—Closed issue. In addition to 
$1,326,000 bonds outstanding in hands of the public, 
$637,000 5s and $237,000 4s are pledged under the In- 
denture securing the First & Refunding Mortgage. 
Callability—Subject to call at 105 and interest on 
any interest date on three months’ notice, or at par 
and interest if the city exercises privilege to purchase. 


_ Security—Secured by a mortgage on all the prop- 
erty of the Company owned by, but subject to the prior 
lien of the $800,000 Prior Lien Gold 5s; also secured 
on such property of Company as lies outside city 


4 


limits which is not directly covered by First & Re- 
funding Mortgage. 
Tax Provisions—Company pays Normal 
Income Tax up to 2%. 
(3) 


$1,222,000 FIRST & REFUNDING MORTGAGE GOLD 5s, 

SERIES “A”; DUE AUGUST 1, 1950 

Dated August 1, 1925. 

Interest Payable February and August 1, at office 
of P. W. Chapman & Co., Inc., New York and Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The New York Trust Co., New York. 

Provisions of Issue—Authorized amount, unlim- 
ited; outstanding, $1,222,000 Series “A” 5s. Issued to 
retire purchase money mortgages, partially to reim- 
burse Company for extensions and betterments made 
to the properties, and’ for other corporate purposes. 

The mortgage securing these bonds provides that 
additional bonds may be issued thereunder to refund 
an equal amount of underlying bonds or bonds issued 
under this mortgage, or for not in excess of 80% of the 
actual cost or fair value whichever is lower, otf addi- 
tions, extensions, and permanent improvements to the 
property of the Company, provided net earnings of 
Company, as defined in the mortgage for 12 calendar 
months within 15 calendar months immediately prior 
to the issuance of the new bonds have been at least 134 
times the annual interest charges on all bonds which 
will be outstanding in hands of the public under this 
and all underlying mortgages after the proposed issue 
shall have been made. In the calculation of net earn- 
ings at least 5% of gross earnings must be charged to 
maintenance. Of the initial issue $220,000 of the bonds 
have been issued against extensions and improvements 
to the property, which bonds Company covenants to: 
dispose of only provided net earnings are equal to 134 
times the annual interest on all bonds outstanding 
and those to be issued. 

Maintenance and Improvement Fund—-Company 
covenants to establish a maintenance and improve- 
ment fund equal to 9% of the annual gross earnings 
of Company derived from the mortgaged property. 
This fund may be expended for improvements, addi- 
tions and extensions to the properties, but no First 
and Refunding Mortgage bonds may be issued against 
such improvements, additions and extensions. 

Callability—Subject to call as a whole or in part on 
60 days’ notice to and including August 1, 1930, at 103 
and interest; thereafter, to and including August 1, 
1940, at 102 and interest; and thereafter, to and in- 
eluding August 1, 1949, at 101 and interest, and there- 
after at 100 and interest. In the event the City, pur- 
chases Company’s property and does not assume the 
bonds, the bonds will become forthwith payable at 100: 
and interest. 

Security—Secured by a first mortgage on the larger 
part of Company’s property which lies outside of the 
city limits of the City of Peoria’as existing in’ 1898, 
which includes distributing systems in suburban com- 
munities. Since 1898 the city limits have changed 
and a portion of this property now lies in the City of 
Peoria. In addition, through deposit with the Trus- 
tee of $874,000 Consolidated Mortgage bonds, this 
First & Refunding Mortgage issue will share in the 
security of the Consolidated Mortgage (closed) of 
which there are outstanding $1,326,000 in the hands 
of the public. The Consolidated Mortgage is sub- 
ject only to a closed issue of $800,000 Prior Lien bonds, 
which are secured by a direct mortgage on all the 
property of Company which was inside the city limits 
of Peoria as existing in 1898, and on such of the prop- 
erty of the Company as lies outside the said city 
limits which is not covered directly by the First & 
Refunding Mortgage or by the Consolidated Mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to reimburse to 
resident holders upon proper and timely application 


Federal 
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PUBLIC UTILITIES (Peoria Water Works Co.) 


the Pennsylvania, Connecticut, Kansas and California 
taxes not to exceed 4 mills, Maryland 4% mills tax, 
Michigan 5 mills exemption tax, Kentucky 5 mills tax, 
Virginia 51% mills tax, and Massachusetts income tax 
not to exceed 6%. 

Legal Opinion—Chapman and Cutler, 
and Chicago. 

Original Offering—First publicly offered ($1,200.- 
000 Series “A”’) in October, 1925, at 90 and interest, 
to yield about 5.77%, by P. W. Chapman & Co., Inc., 
New York and Chicago. 


New. York 


$124,300 DEBENTURE Pas ae NOVEMBER 1, 1950 
Dated November 1, 1900. 
Interest Payable May and November 1 at Chatham 
Phenix National Bank and Trust Co., New York. 
Denominations—$100 and multiples; registered. 
Provisions of Issue—Authorized, $141,500; issue 
closed; outstanding, $124,300, 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Operating revenues ....... $655,630 $567,532 $533:552 
Non-operating revenues ... 2,007 1,310 5,824 
pdt {Comers .S\aadee sep h $568,842 $539,176 

PELALINE KexXPeENSES,.. in .ds sys 186,422 
Mambenance tii: + oo, ose ole 33,1805 217,189 228,298 
Taxes, other than Federal.. 86,142 19,009 68,105 

Netheannines thier daddy a $351,893 $272,644 $242,773 
Annual int. requirements on 

RUMGeM GED, ti veces 160,742 

Balances). (GAs Oe $191,151 
Depreciation reserve :..... 25,826 
Federal Income tax reserve 14,055 

Balance tor. ope Mek Les, $151,270 
Annual divd. requirements 

on 2,306 shares Pfd. stock 16,142 

Balan Gee ae tet terse co ae $135,128 
Amortization of debt disc. 

andvexpense rc: veer ter by 6,838 
Other deductions ie tas 2,320 

Maer o aol ty Utell «feat el $125,970 

GENERAL BALANCE SHEET, DECEMBER 31, 1927 

Assets— 
Property, (plant. and’ equipment.’ ..v.icedsadheswnaik $4,608,745 
CPV a eet nytt SES omega aa Ae NR a aRC Mh eR 67,646 
Weeounts Feceivable jo iii2s Withee oe. ous VM eo 145,997 
Matertalsi7and supplies 2) can ees. 2) eC ae a ie 42,007 
Die dtromicath lated costs. WRN Y ae UO t ee eu he 110,451 
Prepay snents. w:(47 byael cures & beeen ovo dca eee ce Be 1,096 
Bonddiscount wand ‘expenses whens. se eee ee 148,495 
Deferred, charges: (0. .oe) Sara mene ee . l aa tage 38,845 

LO Oy Ge eI Gr Deb Bre Oe 8 ot MR ie $5,163,282 

Liabilities— 
Common stock (5,000 shares, no par value)...... $50,000 
WeeTeEred t SbO Cups ct Vee eo. hey eee PG. Waa 230,600 


Bary ded eile bytes Mines ocr ele eee chee PrN ILE Sa 3,472,300 


ACCOUntSr pPayaDlene ee ewe alee einem |) | Sen 21,554 
Garrent Wa bilitve SQ ret ye EW RR Tk 811 
Interest: acerueds sgstd. heats bats ate we oie cl eee ees 42,065 
AGS vacCkgeds. Ck numeri ceaincohs ca aera ok 4 nti aa 105,905 
Other wecrted, (abilithese swe ee cui oe to 7,209 
Consumers’ “deposits PCr aa re et aon ahd tl 2,069 
Reservesfor) téenréement! (2 HPs R rs | ect 695,319 
Miscellaneous résery esi cist. shige ost dao fe 2,424 
SATUS) sydag ts Seublanteciy Rakes acie acum a aan ia ea 533,026 
TEGAN hoa pcs iho sabeisy sy das oR a ek ce EE ee $5,163,282 
Officers: R. J. Newsom, Pres.; R. Crozier, V-P.: 
Poot) Walson,) Malti Abele} Vaughan, seers. Wi: Simp- 


kins, Treas. & Asst. Sec. 

Directors: P. W. Chapman, R. J. Newsom, 
Crozier; C. Wi; 5impkinseRi By Swart: 

General Office, Corporation Trust Co., Jersey City, 
N. J. Treasurer’s Office, 46 Cedar St., New York. 


WESTMORELAND WATER CO. 
(A Direct Subsidiary of Community Water Service 
Company) 
History—lIncorporated Sept. 24, 1886, in Pa. This 
company is a consolidation of various water companies 
known as Westmoreland Water Supply System, in- 


R. 


cluding among others, the Derry Water Co., Irwin 
Water Co. and Westmoreland Water Co. of Unity 
Township.. Owns. 97% of the. entire outstanding capi- 
tal stock and the entire issue ($125,000) of First Mort- 


gage bonds of The Dennison Water Supply Company © 


(see appended statement). 

The Company supplies water without competition 
for domestic, municipal and industrial purposes to sec- 
tions of Westmoreland county located about 30 miles 
from the city of Pittsburgh, Pa. 


Greensburg, Youngwood, Jeannette, Penn Manor, 


Irwin, North Irwin, and the Borough of Derry, all of : 


which are contiguous with the exception of Derry 


This district includes © 


which is situated 16 miles east of Greensburg. The © 
Company, through its subsidiary, The Dennison Water 
Supply Company, also supplies water to the City of 


Dennison, Ohio, which is midway between Pittsburgh, 
Pa., and Columbus, Ohio. Greensburg and Dennison 
are industrial and commercial centers. 


The territory 


served has a combined population estimated in excess — 


of 78,000. 


Water Supply, Greensburg District, Pa——The water 


supplied is soft surface water. The Company owns 
three impounding reservoirs with a combined capacity 
of 738,000,000 gallons, on three streams. .By virtue of 
the Company’s rights in Indian Creek, which is the 


source of supply for the Mountain Water Supply Com- 


pany of the Pennsylvania Railroad, water is taken 


under a long-term agreement form that company’s © | 
transmission main to augment the supply owned by the: 


Greensburg plant. 
water is 3,500,000 gallons. 


The average daily consumption of 


Derry District, Pa. —The supply comes from three — 
reservoirs having a total capacity of 160,000,000 gallons, 


two of which are located on a stream one mile south- 
east of Derry, with a drainage area of one square mile, 
and the third near the edge of the town. The water is 
treated in a sedimentation basin and, after chlorination, 


is pumped into the distribution system. The daily | 


consumption is 500,000 gallons. 


Dennison District, Ohio—The water supply is taken — 
from a storage reservoir having a capacity of 271,000,- 


000 gallons, and a tributary drainage area of 141 square 
miles. 


distribution reservoir. 
daily averages 2,200,000 gallons. 


Regulation—The Westmoreland Water Company ‘ 


Water is purified in a modern filter plant of © 
4,000,000 gallons. per day capacity and pumped into a ~ 
The amount of water consumed _ 


and The Dennison Water Supply Company operate — 


under the jurisdiction of the Public Service Commis- 


sion of Pennsylvania, and the Public Utilities Commis- © 


sion of Ohio, respectively. 


Control—Control of this Company was acquired by 


Community Water Service Co. on Dec. 20, 1927. 


TABLE OF GROWTH, YEARS ENDED DECEMBER 31 
Estimated 


Miles of No. of No. of Population Gross: 
Mains Hydrants Consumers Served Earnings 
1923 8 ae 157, 578 13,667 71,810 $373,580 
1924, Al de. 161 585 14,156 74,130 407,657 
1925.4 hole 165 590 14,598 76,075 429, 1/8 te || 
1926 168 597 14,930 78,000 440,069 
TOZ As ea ee UZ 611 15,276 80,000 448, 626 


CAPITAL STOCK 


Authorized, 15,000 shares Common and 15,000 shee | 


$6 cumulative Pfd., 


15,000 shares Common and 6,500 shares Pid:> “Over 


both of no par value; outstanding, 


99% of the Common stock owned by Community — 


Water Service Co. Capital stock was changed from 
$1,500,000 authorized, $1,298,950 outstanding 
in the early part of 1928. 


Preferred Stock Provisions—Has preference for 


‘assets and dividends and in liquidation is entitled to 


$100 per share and accrued dividend. Pfd. stock has 
no voting rights except upon failure of Company to 
pay six quarterly dividends in which case the holders 
of Pfd. stock shall be entitled to vote at all stockhold- 
ers’ meetings so long as any dividends shall be unpaid, 
which right, however, shall cease when all accumu- 


ee . 


, par, $50, 


PUBLIC UTILITIES (Community Water Service Co. System) 
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lated and unpaid dividends on Pfd. stock shall have 
been paid in full. 

Callability—Subject to call as a whole or in part on 
any dividend date, on 30 days’ notice, at $103 and ac- 
erued dividend per share. 

Transfer Agent—The Seaboard National Bank of 
New York, N. Y. 

Registrar—-The Farmers’ Loan & Trust Co., New 
York. 

Tax Provisions—Dividends are exempt from pres- 
ent Normal Federal Income tax and stock is free of 
Pennsylvania 4 mills tax to resident holders. 

Legal Opinion—Chapman and Cutler, Chicago. 

Original Offering—First publicly offered (6,500 
shares $6 Pfd.) in Feb., 1928, at $99.50 and dividend 
per share to yield 6.03%, by P. W. Chapman & Co., 
Inc., New York, etc. 

Annual Meeting—Second Tuesday in February at 
Greensburg, Pa. 

Dividends—Pfd. dividends are payable quarterly, 
J, A, J & O1. A special dividend of $19.25 per share 
was paid Dec. 20, 1927, on the previously outstanding 


capital stock. 
FUNDED DEBT 


. $2,480,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 


DUE DECEMBER 1, 1952 

Dated December 1, 1927. 

Interest Payable June and December 1 at the office 
or agency of the Company in either New York or 
Chicago. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—The Seaboard National Bank of the City 
of New York. 

Provisions of Issue—Authorized amount, not lim- 
ited; issued, $2,500,000 Series “A” 5s, of which $20,000 
held in Treasury. Additional bonds may be issued for 
not in excess of 80% of the actual cost or fair value, 
whichever is lower, of physical property additions as 
defined in the mortgage, provided the consolidated net 
earnings of the Company, as defined in the mortgage, 
for twelve consecutive calendar months within the 
fifteen calendar months immediately prior to the issu- 
ance of such new bonds, have been at least 134 times 
the annual interest charges on all bonds outstanding 
under said mortgage and those to be issued. Addi- 
tional bonds are issuable in the principal amount of 
$20,000 against pledge of additional shares represent- 
ing the present outstanding minority interest of Den- 
nison Water Supply Co. 

Purpose of Issue—Proceeds were used to reimburse 
the Company in part for the cost of acquisition of the 
properties, to refund outstanding bonds and for other 
corporate purposes. 

Callability—Series “A’’ 5s are subject to call as a 
whole or in part, on any interest date on 30 days’ 
notice to and including Dec. 1, 1930, at 103 and in- 
terest; thereafter, to and including June 1, 1952-at 
101 and interest. In the event the communities served 
acquire all or the major portion in value of the Com- 
pany’s property and do not assume payment of prin- 
cipal and interest of the bonds, the bonds, may, at the 
option of the Company, be declared due and payable 


at 100 and interest. 


Sinking Fund—None provided. 

Maintenance, Renewal & Replacement Fund—The 
Company coyenants to expend or reserve in every 
calendar year for maintenance, replacements, renewals, 
improvements, additions and extensions, an amount 
which shall not be less than 9% of gross earnings, 
derived from the operation of the mortgage property, 
provided no bonds shall be issued under the mortgage 
to reimburse the Company for expenditures made and 


_ charged to the reserve so covenanted to be maintained. 


Security—Secured by a first mortgage on the entire 
physical property of the Company, consisting of land, 


water mains, reservoirs, pumping stations and other 
- equipment, and such other property as may be here- 


after acquired, as provided in the mortgage. Bonds 
are additionally secured by the pledge with the Trustee 
of $125,000 (entire issue) First Mortgage bonds and 
not less than 97% of the entire outstanding capital 
stock of The Dennison Water Supply Co. The prop- 
erty value of the Westmoreland Water Co. and The 
Dennison Water Supply Co. at Dec. 31, 1927 was 
$4,575,859. 

The mortgage contemplates the execution and de- 
livery of a new mortgage by The Dennison Water 
Supply Co., which will be similar in form to the mort- 
gage securing these bonds. Bonds secured by said 
new mortgage will be issued bond for bond in sub- 
stitution for present First Mortgage bonds of said 
Company, and additional bonds will be issued in not 
exceeding $92,000, principal amount to refund present 
indebtedness other than first mortgage bonds and 
against physical property additions. All such addi- 
tional bonds must be pledged under the mortgage 
securing these bonds against the pledge of which 
additional First Mortgage Gold Bonds of Westmore- 
land Water Company may be issued in aggregate prin- 
cipal amount equal to the aggregate principal amount 
of additional bonds so pledged. All additional bonds 
and not less than 97 per cent of all additional capital 
stock of The Dennison Water Supply Company upon 
issuance thereof shall be pledged with the Trustee 
under the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. California, Connecticut, District 
of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Massachusetts, Michigan, Minnesota, New Hampshire 
and Virginia taxes refundable upon timely and proper 
application. Free of Pennsylvania four mills tax to 
resident holders. 

Legal Opinion—Chapman and Cutler, New York 
and Chicago. 

Original Offering—First publicly offered ($2,480,- 
000 Series “A” 5s) in Dec., 1927, at 99 and interest to 
yield over 5.07% by P. W. Chapman & Co., Inc., New 


York, etc. 
BOND REDEMPTION 


All the previously outstanding First & Refunding 
Mortgage 5% 50-Year Gold Coupon bonds, due Jan. 1, 
1964, were called for redemption on Jan. 1, 1928 at par 
and interest at Girard Trust Co., Philadelphia, Trustee. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Westmoreland Water Company Proper) 


1927 1926 1925 

Operating revenues ....... $351,173 = $340,337 $331,188 
Operating expenses ....... 203,471 207,149 197,546 
Net operating income ... $147,703 ~ $133,188 $133,642 
Other ancome DIAG. of S20 932 736 2,033 
Ue ineome ee eee $148,635 $133,924 $135,675 
Interest on funded debt.... 64,430 63,100 63,100 
POLE ET MEIROPeSte rh a, oc... eS 45 
Amortization of debt disc.. 23,600 525 525 
Net incomed vidi). 2s 02. $60,605 $70,299 $72,005 


CONSOLIDATED APPLICABLE EARNINGS STATEMENT, 
YEAR ENDED DECEMBER 31, 1927 
(Westmoreland Water Co. and Subsidiary) 


Wperstine revenues |. Ws kes fen keh «hss hares $447,323 
NGM ODETatiIN © LOVE MITC SEM thie wey o's 0 oe eo aN one 1,303 
CrrLISGnitic len os Oa. cM wudnt: Ae stares © oats «een $448,626 
Operations- expense? t PRIOR 2 GA, Tl $187,284 
Mainténhahde rexpenseoin. ozh}. sok ules laa .gors 28,007 
Taxes other than; Rederal jo. iid ys Soy geoph ya pat 15,669 
Ae en Crit eel  Vva trie sOh CUE Me ypds don warieis oR Se $217,666 
Annual interest requirements on Ist Mtge. bonds .. 124,000 
IPAIATICSE HER TUS Pete ote oka ats Se Se ho. $93,666 
EVGVISiOn TODNCCOreciatlOiterimes ake tact: seis sere $12,252 
Provision for Federal’ Income tax!.............01. 6,801 
DBAICOT) « ens ene BO. Bs oh sk, 2 eae $74,613 
Annual divd. requirements on 6,500. shares $6 Pfd. 
STON sons hc eran ate ee ne ce ee eee 39,000 
Balances] Ue. eebab sal ead i Nal Sr ae $35,613 
Amortization of debt discount & expense ........ $7,936 
Other deguctions ae. dy sited Jews dhs sey s Ste LE as 1,378 
Balaneevtes ony PUT. BUG AA IO ea $26,299 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(Westmoreland Water Co. and Subsidiary) 
Assets— : 
Property, plant & equipment 
Investments 


$4,575,859 
350 


Specialodeéposits } viacer?. ria ¥/. abe eeeeh od - 1,655 
PA OL Wh ee Re eae War aU ae Nina NINA, Te: 5S TR ea 87,051 
ACCOUNTS: KECELVADIC aay os OR ete re ae ee 54,025 
Niaterialsiand Stpplies 1c... ie i oe eee se 22,419 
Duyettromatiliatedsoompanies\: sneer eines 89,955 
Prepayments ©... .. yo cy eh odds Rees is aac enh ae 1,147 
Unamortized debt discount & expense ...........- 200,910 
Other, deterred: Charges: stun Meer er eye sa 20,178 
Potalt : POSN998" BORO. ION Seo EES $5,053,549 
Liabilities— : 
@ominon stock (15,000sshanestmospat) 0" ee $648,600 
Preferred stock (6,500 shares $6 cum. no par)... 650,000 
Minority interest—Dennison Water Supply Co.... 10,900 
Eo cari died Ae st jit se. cae Met Steg. Pau a tee MON ee 2,480,000 
INOIBES sal Vel] CS ao RR se ek le scl eg ae age 18,410 
AVC COUMES @ PA Yall © meerenenee est, Sun sinatra ther cere resale 18,036 
Tmterest tac cried? Tas OR Re Oe Sea et 10,333 
Ta wesia Cértredsy thee hilt aneh eel prea Sas a g 26,933 
(CONSUMERS GEMO GIMME « E.£.,. hh - sass okapedaees Nett op ke Ol 44225 
Due for stock and bonds of old companies ........ 819 
Gontributonsstor extensions 2% outst act eee eee 9,390 
Réserve fokfretirements 20152 YR. GLEE Od RIP) FN 549 566 
Other reserviesh ool) 4... dewalt Hae ao} eh tate 3,298 
SUT Dp 11S PEE  EYice. ssa peace aetna SOE ae ears a 583,039 
"EC tater EN Co BF Piet A ROSE LEE ae eae $5,053,549 


Officers: R. J. Newsom, Pres.; D. C. Morrow, V-P.; 
Lie aadoch, Sry V eb . Sad \8St) SEGA three Vy SON, 
VePseC iW: cimpkins, 5eciiee breas: 

Directors: Reeves J. Newsom, J. H. Murdoch, Jr., 
D.C. Morrow, C..W.,Simpkins, R. E. Swart. 

General Office, Greensburg, Pa. Treasurer’s Office, 
Absloedar.st.nN CW Oban 


THE DENNISON WATER SUPPLY CO. 


(Controlled by Westmoreland Water Company) 

History and Property—lIncorporated in Aug., 1888, 
in Ohio. Owns a complete pumping and filtration 
station, settling basin, intake and dam at Dennison, 


Ohio. Franchise perpetual. Population served, 12;- 
O00: Miles of mains, 1914. No. of meters, 2,500. Also 


owns 100 acres of coal lands. 


CAPITAL STOCK 

Authorized and outstanding, $125,000 Common and 
$50,000 6% non-cumulative Pfd.; par, $50. About 
97% of the outstanding stock is owned by Westmore- 
land Water Co. and pledged under its First Mortgage. 
Both classes of stock have equal voting power. Annual 
meeting, last Monday in February. | 

Dividends—Pfd. dividends of 2% paid in 1920; 5% 
in 1921; 6% each in 1922 to 1927. None paid on 


Common. 


PUBLIC UTILITIES (Community Water Service Co. System) 


FUNDED DEBT 

$125,000 (entire issue) First Gold 6s; dated July 1, 
1888; due Jan. 1, 1930; int. Jan. and July 1, at Safe 
Deposit & Trust Co., Greensburg, Pa., Trustee. Cou- 
pon $500. All pledged as part security for the First 
Mortgage bonds of the Westmoreland.Water Co. A 
first lien on entire property. 

The mortgage securing the Westmoreland Water 
Co. First Mortgage bonds contemplates the execution 
and delivery of a new mortgage by The Dennison 
Water Supply Co., which will be similar in form to the 
mortgage securing the former company’s bonds. Bonds 
secured by said new mortgage will be issued bond for 
bond in substitution for the present outstanding above 
described bonds, and additional bonds will be issued in 
not exceeding $92,000 principal amount to refund pres- 
ent indebtedness other than First Mortgage and 
against physical property additions. All such addi- 
tional bonds must be pledged under the mortgage of 
the Westmoreland Water Co. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

GLOSS, \cCarniies sate cc onet es $96,882 $97,482 $95,299 

Oper. exp., taxes & depr. .. 73,422 70,139 70,835 
Neh Rear OLN SS Maid i hie pags $23,460 $27,343 $24,464 

Bonds Witereotian th. sankeberes 7,900 Js LO. caries pine 

Otier int etc rae ee eer 5,524 5,665. 5,427 
Totabichatges tag 05e) $13,024 $13;165) 29 $12,927 

Netiincomersi .teaytaiosane $10,436 $14,178 $11,537 

Pid. dividends paid sanirsees 3,000 3,000 3,000 
Stirplusfor yeart2 > $7,436 $11,178 $8,537 

GENERAL BALANCE SHEET, DECEMBER 31 : 
Assets— 1927 1926 1925 

Property Account? Aaa $725,043 $468,670 $498,453 

Gash 4c .cd ele ann. Keamdee 3,382 278i ~ 360 

Other. anvestments so. 3% a8: jog tenet? oA 15,623 

Materials and supplies .... 4,360 3,621 10,199 

Other current assets~.).)'. 19,998 15,795] 

Wnadjusted “debits lans = 3,861 SO2i re ech SCRE 
LOtal eo tas bib ance eee: $756,644 $506,958 $509,012 
Liabilities— aay 

Common ‘stock: (4). A ONPSY $125,000 $125,000 $125,000 

Preferné divetockty arent Sealy. 50,000 50,000 ~. 50,000. 

Pundedtidebt -csiq perky has 125,000 125,000 125,000 

Notes payable a5 30 110,410 1225322 141,867 

ACCOUNTS DavVabDle. | ae ca 0,329 ere ne mae age) < 

Interést “accrued? 4 eet 4,670 2235522 EES TR EDLLE Ta ee 

Other current liabilities ... 7,655 44730 (Rs TO 

Reserve tory tases is te coe LO, 165k epee een oe 

Reserve for depreciation... 114/54 sey pecaeae 

Othetareseuves «2.2 sheers 1 OR ee ne eee 

Unadjusted tcrédits Vi OT Burp Bee 7895.0. SE ee 

Appropriated surplus ..... 128,27974 Gah dt oF ete NE fs 

Profit patids loss teas verre ere: 72,588 67,904 67,145 
‘Total ce ee ae ee ~$756,644 $506,958 = $509,012 


General Office, Dennison, Ohio. Treasurer’s Office, 
46 Cedar St., New York. 


WILLIAMSPORT WATER COMPANY 
(A Direct Subsidiary of Community Water Service Company) 


History—Incorporated Jan. 16, 1884 in Pennsyl- 
vania; charter amended Sept. 14, 1927. On Jan. 12, 
1912 merged Citizens Water & Gas Co. of Williams- 
port and Summit Water Co. Supplies water for do- 
mestic, municipal and industrial purposes to the City 
of Williamsport, Pa., and adjacent territory. 

The source of supply for the more than 12,000 con- 
sumers consist first of the water from a water shed 
of about 17 square miles, the safe average yield of 
which is approximately 10 million gallons per day, and 
secondly, artesian wells with a capacity of 10 million 
gallons per day. The present consumption is about 
six million gallons daily. The impounded storage 
consists of Mosquito Creek and Hagermans Run reser- 
voirs with a combined capacity of 28 million gallons. 
Surrounding these reservoirs is a natural forest area 
of which the Company owns in excess of 11,000 acres. 
Floating on the distribution system is a newly con- 
structed reinforced concrete reservoir of four million 
gallons capacity which stabilizes the pressure in the 


~ 


low service district. 
voir is an automatically controlled pump station which 


7 


€ os 


Connected to this balancing reser- 4 | 


- 


lifts water into the new high reservoir of 500,000 gal- © 


lons capacity which is situated on the highest con- : 


venient point above the town. It is capable of de- 
livering water under a maximum pressure of 170 
pounds to the high service district and above 200 
pounds to the low service district in an emergency. 


Franchise—The franchises of the Company are © 


without limitation as to time. 


The Company operates | 


under the jurisdiction of The Public Service Commis- _ 


sion of the Commonwealth of Pennsylvania. 


TABLE OF GROWTH, YEARS ENDED DECEMBER 31 


Estimated 

Calendar Milesof No.of No.of Population Gross 
Year Mains Hydrants Consumers Served Earnings 
1923: apd 101 445 10,754 47,995. $259,024 
LSE 102 445 11,138 48,690 258,959 

LS Psa bee eB 109 468 11,543 49 385 293,230 
POZO Res 113 476 11,973 50,075 “! 345, 10saaae 
WO27 | sg 118 _ 492 || 112258 51,200 353,416 - 


PUBLIC UTILITIES 
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. CAPITAL STOCK 

Authorized, 36,570 shares Common of no par value 
and 8,300 shares $6 cumulative Pfd. of no par value; 
outstanding, 36,560 shares Common and 8,297 shares 
Pfd.° In-addition there are outstanding 5 shares old 
Common stock of $100 par value, to be reduced 80% 
and then converted into 10 shares new no par value. 

Preferred Stock Provisions—Has preference as to 
dividends, being entitled to $6 cumulative dividend per 
share per annum before any payment to Common. 
Has preference as to assets, being entitled in case of 
liquidation, dissolution or winding up of the Company 
to payment at $100 per share and accrued dividend 
before any» sum shall be paid to or any assets dis- 
tributed to Common stockholders. 

Callability—Pfd. stock is subject to redemption in 
whole or in part on any dividend date upon 30 days’ 
notice at $106 per share and accrued dividend to-date 
qf redemption. 

Voting Power—Pfd. stock has no voting power 
unless dividends for six quarterly periods shall be 
unpaid, in which event holders of Pfd. shall be entitled 
to notice of and to vote at all meetings of stockholders 
so long as any dividends shall be unpaid. 

Annual Meeting—First Monday in May. 

Dividends—Pfd. dividends are payable quarterly, 
Mo Sap, 

FUNDED DEBT 


$2,500,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES “A”; 

DUE AUGUST 1, 1952 

Dated August 1, 1927. 

Interest Payable February and August 1 at the of- 
fice or agency of the Company in either New York or 
Chicago. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may be registered. 

Trustee—The Farmers’ Loan & Trust Co., New 
York. 

Provisions of Issue—Authorized amount, not lim- 
ited; issued, Series “A,” $2,500,000. The mortgage 
provides that additional bonds may be issued there- 
under for not in excess of 80% of the actual cost or fair 
value, whichever is lower, of physical property addi- 
tions, as defined in the mortgage, provided the net 
earnings of the Company, as defined in said mortgage, 
for twelve consecutive calendar months within the 
fifteen calendar months immediately prior to the issu- 
ance of such new bonds, have been at least 134 times 
the annual interest charges on all bonds outstanding 
and those to be issued. 

Callability—Series “A’’ 5s are subject to call as a 
whole or in part, on any interest date on 30 days’ notice 
to and including Aug. 1, 1931, at 105 and accrued in- 
terest; thereafter, to and including Aug. 1, 1936, at 
103 and accrued interest: thereafter, to and including 
Aug. 1, 1944, at 102 and accrued interest; thereafter 
to and including Feb. 1, 1952, at 101 and accrued in- 
terest; thereafter but prior to maturity, at 100 and 
accrued interest. In the event the communities served 
acquire all or the major portion in value of the Com- 
pany’s property and do not assume payment of the 
principal and interest of the bonds, the bonds may, at 
the option of the Company, be declared due and pay- 
able at 100 and interest.. 

Sinking Fund—None provided. 

Maintenance and Improvement Fund—Company 
covenants to establish a maintenance and improvement 
fund equal to 9% of the annual gross earnings of the 
Company derived from the mortgaged property. This 
fund may be expended by the Company for main- 
tenance, replacements and renewals. It may also be 
expended by the Company for improvements, addi- 
tions and extensions to the properties, against which 
no bonds may be issued. 

Security—Secured by a first mortgage on the entire 


property of the Company, consisting of land, water 


mains, reservoirs, pumping stations and other equip- 
& 


ment and such property as may be hereafter acquired. 
The property value at Dec. 31, 1927 was $4,548,228. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Certain California, Connecti- 
cut, District of Columbia, lowa, Kansas, Kentucky, 
Maryland, Massachusetts, Michigan and Virginia taxes 
refunded upon timely and proper application. Free 
of Pennsylvania four mills tax to, resident holders. 

Legal Opinion—Chapman & Cutler, and Ballard, 
Spahr, Andrews & Ingersoll. 

Original Offering—First publicly offered ($2,500,- 
000) in Aug., 1927, at 98.50 and interest to yield over 
5.10% by P. W. Chapman & Co., Inc., New York, 
Graham, Parsons & Co., and Cassatt & Co., Philadel- 
phia, Pa. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


Operating xéveniies bach. Sl? oo... Leroglema tener aus SIRE $343,999 
Nom-operating #evenuehOr.m< vce oc cd ckaucue cna dh 9,417 

GFOSS-1 COIN eles hoe eee rari eaae vee cane ee $353,416 
Opéra ting "eepetisesit. AO be... SSE. cat. See 77,809 
Maititenancéeen.Ae . 08 RNY BRS ye. c eeabrs issn 15s113 
thatses. other. than Mederal .saa uses aude. «Aas 12,657 


Net earnings 247 806 


Annual int. requirements on First Mtge. bonds .... 125,000 
a ace al a alle ee el Ee $122,866 
TJEGECCIALION TESEIVE. acc accuse eh eae eT oe 15,847 
iederal Licome Vlas reserve te. . ieee, Lie mar 8,412 
Dake ticess as tia aae S650 bs Ge as ot Ret ee ea $98,607 
Annual dividend requirements on Pfd. stock ...... 49,752 
Dasa CEP er. . AeA ee. Need ORCA YL. eds Pap $48,825 
Amortization of debt discount and expense ...... 9,733 
OT necadecictomaye wade tin Nemo, Se es Oe 5,683 
PaTATICe Wea ye Re eee ee ee tel, BES Tae 7 $33,409 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Heoperty,! plantwand ‘equipnient « 51202. «-. niacracaes $4,548,229 
TeWVeTR ENC S Fe ae Sans, are. Sc cre co ches o, 208,781 
ETE eet ay et AMT Seth. ag le ak pi cht tN 11,068 
PRCOmius TECEIVADIC.< fic crt la. ateah ste cnc wee. 63,445 
Materials.anc)sup plies? . Ginseadw ad Ease ck.. Fee... 17,348 
Brepayments . 4. 507092. +. WORMS. xd. CaO. 2. 1,831 
Unamortized debt discount and expense ......:... 238,599 
ieterred items “5, utveeas nus do ath Le 9 | 87,851 
OLA ace ih 5 dane Cian te oy fe Ee eek eats has 2 $5,177,156 
Liabilities— 
Common stock (36,560 shares, no par value) ...... $365,600 
5 shs. old Common $100 par to be reduced 80% and 
then converted into 10 shs. new no par stock +. 500 
Preferred stock (8,297 shares, no par value) ...... 829,700 
Randedidébtasivie® ose W. webuiteniio): 24. bi 2,500,000 
INGOTS ‘payable: | nti tes. Se MALES NaS ACD 27,085 
Due ‘totattiliatéed cosh TP Ce MAAS TS rt 4, OHS, 9,828 
bntérest aGerued GAA JO . racing. eribhsscane 52,083 
CHxeS cored ails anlvseasesa artes. ite chosseare We 33,809 
NC CEe: TaD teS Bey. Tot oe tk os ke 4,277 
Consumers’ service and other deposits ........... 2,742 
Retirement reserve), 222 2h te 1B AMT y 298 OLE 598,267 
Surplus .29708.0.0. 100. balejuok arisen. dp 3. 753,205 
Bg seh PRR ee iy PD = of OR I Fan ee $5,177,156 


Officers: R. J. Newsom, Pres.; J. H. Murdoch, Jr., 
V-P. & Asst. Sec.; E. G. Wilhelm, V-P. & Asst. Sec. ; 
P. S. Wilson, V-P.; C. W. Simpkins, Sec. & Treas. 

Directors: P. W. Chapman, Birger L, Johnson, R. 
Emerson Swart, T. W. D. Duke, R. J. Newsom, C. W. 
Simpkins, John H. Murdoch, Jr., D. C. Morrow, Wm. 
P. Beeber, H. D. Brown, Edgar Munson, James B. 
Graham. 

General Office, Williamsport, Pa. 
fice, 46 Cedar St., New York City. 


WILLIAMSTOWN WATER COMPANY 


(A Direct Subsidiary of Community Water 
Service Co.) 

History—Incorporated June 10, 1885, in Mass. 
Supplies water under a perpetual franchise to Wil- 
liamstown, Mass. Miles of mains, 17. No. of meters, 
600. No. of hydrants, 96. Population served, 2,944. 

CAPITAL STOCK 

Authorized and outstanding, $100,000; par, $100. 

Annual meeting, second Tuesday in May. 


Treasurer's Of- 
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PUBLIC UTILITIES (Community Water Service Co. System) 


Dividends—Paid dividend of 14%4% in 1924; 1925, 

3% ; 1926 and 1927, none. 
FUNDED DEBT 

$146,000 First Mortgage Gold 6s; dated May 1, 
1920; due May 1, 1940; interest May and Nov. 1. 
Authorized and issued, $146,000. Secured on entire 
property and franchise of Company in the town of 
Williamstown, the City of North Adams, Mass., and 
town of Pownal, Vt. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings | vO Sdn ae $28,900 $29,577 $28,237 
QOpert expyi& taxes sae 11,807 13,601. 11,374 
Net earnings). > 32h $17,093 $15,976 $16,863 
Other income: 3-7 hear ae OF SO eC EA 150 
Motal iin COMmMes wikwannwaned sn $17,184 $15,976 $17,013 
Bondtinterest ase een: 8,760 8,760 8,760 
Otherschargesh sone ses 247 121 314 
otal ichargiesmmeyy ices a: $9,007 $8,881 $9,074 
Balance for dividends.... $8,177 $7,095 $7,939 
Dividemd separa ae pie aes PN eee RARE TS: SLM 3,000 
Deprecrations!. 2.) See 4,918 16,260 4,140 
SurpaSmenNs «Aca ene Al $3,259 *$9 165 $799 
*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 
Property, planivand ved uipniemt 7 legis ho) acess care $460,308 
GATS Bie rena Tepe etna st! 5 cw, Sr Reger ct ame I CMe Nae! Uae 728 
VeEGounts, MecenvaDles Oe ae eeN er uee Mr mMobae em alec ct sig 11,674 
Material vam@msupplies: 22's) take i Wins Sa curses eters 765 
ADA. ) SOMAREMING OER POU SCN, yg Mahe $473,475 
Liabilities— 
(Commnenystocle ye tt i. Mamie ears nee an eee ere ee Cre ae $100,000 
Fiance by Cites oe MT RM elie et 2 ep tee tele ee 146,000 
INOtES MDa Valley ry.) ABU a Real UR aaMt ce cele Ente 2,000 


ACCOMNES HDAVa Dlere . sf) HeeLs eC enene ote Meneieten get son heme rear 422 


Trterestiacenuedten Ful CUR eee Glee oats nalet ets 1,805 
RIStINEMMEIUb MES ER Veh ysis ca NIN eee omer cet dot eae 52,530 
Sh bc, sila RN lea oA AR rR A TAL el Sg SR 170,718 
Td a Siti Sie eee ieee eee, (4-9) Nae ars Re ae $473,475 
Officers: Reeves J. Newsom, Pres.; P. S.. Wilson, 


V-P.;, Hon.) ClarenceyMy Smith, ‘Clerk 3:C.). Wy Simp- 
kins, ‘Sec. & Treas. 
Directors: P. W. Chapman, Reeves J. Newsom, C. 
W. Simpkins, R. Emerson Swart, B. L. Johnson. 
Treasurer’s Office, 46 Cedar St New York City. 


THE MARION WATER COMPANY 


(Controlled by Community Water Service Company) 


History and Preperty—Incorporated Nov. 23, 1923, 
in Ohio, succeeding company of like name, formed 
July 3, 1907, which in turn succeeded the Marion City 
Water Co., a Maine Corporation. Supplies water to 
Marion, Ohio, serving an estimated population of 33,- 
000. Plant of Company is located on 56 acres. Miles 
of cast iron mains, 54. Daily capacity, 9,000,000 gal- 
lons; average daily output, 2,500,000 gallons. Number 
of fire hydrants, 562. Number of consumers, 5,949. 
Source of water supply, driven wells. Operates under 
franchise granted by the City of Marion expiring in 
1951. Hydrant rental contract and rate contract ex- 
piring in 1936. 

New Control-—Control of this company was acquired 
by Community Water Service Co. as of June 1, 1928 
from Ohio Water Co. 

CAPITAL STOCK 

Authorized and outstanding, 5,000 Common shares 
of no par value and $457,600:7% cumulative Pfd., par, 
$100. Community Water- Service Co. owns all of the 
Common stock. Annual meeting, second Monday in 
January. 

Preferred Stock Provisions—Has preference tor 
assets and dividends and is subject to redemption on 
any dividend date after Jan. 1, 1930, at 110. Full vot- 
ing power is vested in Common except in the event 
of two consecutive dividends being in arrears, or de- 
fault in any other Pfd. stock provisions, in which event 
Pfd. has sole voting power. 


Dividends—Pid. dividends are paid quarterly, J, A, 
J & O 1. Common dividends, if any, not reported. 
FUNDED DEBT : 


$526,000 FIRST MORTGAGE GOLD 6s; DUE DECEMBER 1, 1943 

Dated December 1, 1923. 

Interest Payable June and Deck tnieee 1 at National 
Shawmut Bank, Boston, or Union Trust Co., Cleve- 
land, Ohio. 

Denominations—Coupon, $100, $500 and $1, 000; 
interchangeable. 

Trustee—Union Trust Co., Cleveland, Ohio. 

Provisions of Issue—Issued, $526,000 to provide 
additional capital. No bonds can be issued beyond 
$500,000 unless net earnings for previous year shall 
have equalled not less than 134 times the interest — 
upon bonds then outstanding aa those to be issued. 

Callability—Subject to call up to Dec. 1, 1933 at 
106 and interest and thereafter at 104 and interest. 


Security—Secured by a first mortgage on all prop- a | 


erty of Company. . 
Tax Provisions—Company pays Normal Federal In- _ 
come Tax up to 2%. Pennsylvania, Connecticut and — 
Maryland State taxes and Massachusetts and New 
Hampshire Income Taxes up to 6% refunded. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(The Maricn Water Company Proper) 


79.532 ; | 


1,207 | 


1927 1926 1925 

GEOSS* Carin gs: ic cic se viete $196,707 $180,015 $144,769 
Oper. expenses and taxes .. 94,865 89,767 

Net s€arnings:: 2) sie i) ae $101,842 $90,248 $65,237 
Bondvimterest: < yeceaekiece 30,705 26,760 | 25,012 
Other, interest; etes=. GO oor. 1,092" eee 

Net dircottie’) BELI19 0.3 $70,045 $63,488 $39,018 
Preférred dividends ....... 30,082 26,152 24,500 c 

Bal. for deprec. & surplus $39,963 $37,336 $14,518 


CONSOLIDATED INCOME ACCOUNT, 
FEBRUARY 29 
(Marion and Tiffin Water Companies 


1928 1927.5 ae 

Operating .reventies J... = bem cin eee $296,376 $290,928 © 
Non-operating revenues 20. a nag eee 9,759 3,750 

Total lrevetities! BArAiIeCh Ga). eee $306,135 $296,687 | 
Operating and maintenance expenses. , - 96,909 104,458 
Taxes other than Federal Income .... 25,018 21,953 ae 

Net earrings 2 O21. SBR SUS eae $184,208 $170,271 
Interest charges, less amount charged } 

to; CONSTTUCHON. 45. oar oem rl see 43,139 39,138 
Federalj incomertax. pt sha)issg © «see eee 13,743 12,640 
PIEPLEClAUIO «sus ce ste ben ae eee ee 15,813 12,1) 
Other deductions. 2.2.00 cous ee one ee 14, "737 12,162 — 

‘Total sdedyctions, 44). +5004 44-0 one $87,432 $76,0512ae | 

Surplus’ atter) chargesi i) pais. ey $96,776 $94, 220 


CONSOLIDATED BALANCE SHEET, FEBRUARY 29, 1928 
(Marion and Tiffin Water Companies 


27667 ae 


Assets— 

Fixed ‘capital (book ‘valtie) $205. 204 0k. a aeate rs $2,236,671 

Ga slaty inate fare Bee nhs eee el bec iene he UE ie 12,199 

Accotmits -receivalble sp. icy: deh -pey pero cee eee 

Unbilléd “water revenue 9250005 0s so Se sou rere 

Accrued anterest receivable’. .ci lice sta ae ee 830 

MiaterialSiand’ Stipplies! & {LQ UGE FOUR eC ean 

Affiliated Corporation—Ohio’ Water Co. ......... 

Deferred salar ces. t 6. outs me curtlsan phd-4 eyo Sle ane eae eee 
POTTY: EOE ler ak oe eee $2,415,875 
Liabilities— ie |) 

Preferred stock ..........d;abyiy O-1cF «9 bith ole RE $657,600 — 

COMMOUGSUOER: sak «) acscin eae OT ae ata elec 586,394 | 


Birtrded\@eb tein oo. rte tev aee stae aisle oly ere a sae ane earn e 826,000 
Notés? payable: (Ohio) Water! Col)! Uae ae 34,500 
Accounts: pamable. 22 caved curs oreei  ld dela seek 4,993 
DavirdendsaiDayapley, «. sissy yeni ase he lseescenic els eceeenae 


"EAKOG VACCTINEGI! fe 5 Sea ccete cae eee te NCORS a DIE ie oh ene eee anne 
Interest accrued 


oe! 0 e, onie eine © leslie ke te enienl® 01a) .0.80- eopike le) pele miele 


Consumers ideposits: 719. Pao. AI Be 4,209 
Prépaid: waten-billes« pai opah.wennesines ds fee ones © 2,815 
Res eb y CS co) eee oo were pee eR Te Ma al tia cea 85,060 
Corporate si pitien. sou rnen ies Oesrera mae arate 67,409 


$2,415,875 
General Office, Marion, Ohio. Treasurer’s Office, 


46 Cedar St., New York. 


12 MONTHS ENDED 


34,606 | | 
8162 | 


82,991 
12,749 


PUBLIC UTILITIES 
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TIFFIN WATER WORKS 


(Controlled by Community Water Service Company) 

History—Incorp. in 1878, in Ohio. Property includes 
brick and concrete station and concrete filtration 
plant, and six pumps with a capacity of 13,000,000 
gallons per day, operated by steam and water power. 
The distribution system consists of 39 miles of heavy 
cast-iron mains of which about 32 miles are laid in 
paved streets. Water supply taken from driven wells, 
and from Sandusky River, through filtration. Fur- 
nishes Tiffin, O., serving a population of 16,000. No. 
of consumers, 3,254. No. of hydrants, 234 municipal 
and 30 private. Meters on all services including 
municipal buildings. 

New Control—The Community Water Service Co. 
acquired control of this Company from Ohio Water 
Co. as of June 1, 1928. 

CAPITAL STOCK 

Authorized and outstanding, $200,000 Common and 
$200,000 6% cumulative Pfd.; par, $100. Common 
stock all owned by Community Water Service Co.. 
Pfd. stock has preference for assets and 6% cumula- 
tive dividends and is redeemable at 105 on any divi- 
dend date. Full voting power rests with Common 
unless six months Pfd. dividends are in default. Stock 
transferred by Company. 

Change in Capitalization—The $200,000 Common 
stock of $100 par value is to be retired by issue of 5,000 
shares of new Common without par value. 

Dividends—Pfd. dividends are paid quarterly, J, A, 
J & O15, by check. On Common, 24%% paid in 1916; 
4% in 1917; 1918, none; 1919, 3% ; 1920, none; 1921 to 
1927, inclusive, 6%. 


FUNDED DEBT 
$300,000 First Refunding Mortgage 5% Gold bonds; 
dated May 1, 1912; due May 1, 1932; int. May and 
November 1, at Atlantic National Bank, Boston. 
Coupon, $1,000. H. K. Hallett, Trustee. Subject 
to call at 105 and interest on any interest date. A first 
lien on entire property. Company pays Normai Fed- 
eral Income Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Tiffin Water Works) 


1927 1926 1925 

ISEOSSTEVENUC™.!.. ..,..... $108,238 $101,628 $101,577 
Oper. exp., deprec. & taxes 63,590 54,590 58,559 
MENTE VCHUC ... 6s... sss $44,648 $47,038 $43,018 
: Bond terest (8 SS 15,000 11,000 11,000 
MME PITICCT ES Ets <16 5 srs sity ewe we oes 137 1,205 
ieotalechargés'.. 2s". 2... $15,000 $11,137 $12,205 
Balance for dividends .... $29 648 $35,901 $30,813 
Preferred dividends paid.. 12,000 8,820 8,018 
Common dividends paid .. 12,000 12,000 12,000 
Surplus» for year. ..-..... $5,648 $15,081 $10,796 


General Office, Tiffin, Ohio. Treasurer’s Office, 46 


Cedar St., New York. 


AMERICAN STATES PUBLIC SERVICE 
COMPANY 


History-—Incorporated in 1928, in Delaware and, 
through its subsidiaries, will own and manage prop- 
erties supplying water and/or artificial gas, without 
competition, for domestic and commercial purposes 
to a portion of the City of Los Angeles, Cal., and near- 
‘by suburban communities, as well as a number ot other 
localities in Southern California. Among these are 
Bell, Lennox, Artesia, Claremont, La Jolla (Placentia), 
Olive, La Habra, Stanton, El Modena, Hollydale, 
Bloomington, Cypress, Los Alamitos and Oceanside. 
Total population served is in excess of 85,000. The 
actual number of customers is in excess of 15,000. 
More than 90% of the total revenues of the Company 
is derived from the sale of water, and the balance from 
‘the sale of artificial gas. Among the subsidiary com- 
panies are Los Angeles & Suburban Water Company, 
Orange County Water Company, and South Coast Gas 


Company. 


CAPITAL STOCK 
Authorized, 10,000 shares Common stock and 20,000 
shares $6 cumulative Pfd. both of no par value; out- 
standing, 10,000 shares Common stock. 


FUNDED DEBT 


$1,250,000 FIRST LIEN 514% GOLD BONDS, SERIES “A”; DUE 
MAY 1, 1948 


Dated May 1, 1928. 

Interest Payable May and November 1, at The Na- 
tional Bank of the Republic, Chicago, and in New 
York. 

Denominations—Coupon, $100, $500 and $1,000, 
fully interchangeable; principal may be registered. 

Trustee—The National Bank of the Republic, Chi- 
cago, Ill, 

Provisions of Issue—The Indenture provides that 
additional bonds of any series may be issued by the 
company for not exceeding 75% of the cash cost or 
fair value, whichever is the lesser, of acquiring new 
subsidiaries or of additions, improvements, better- 
nents, extensions and additional properties acquired 
by subsidiaries provided that earnings applicable to 
interest on bonds issued under the Indenture on the 
basis of a consolidated statement for a period of 12 
consecutive months out of the preceding 15 months 
shall have been at least 134 times the annual interest 
charges on all bonds then outstanding and proposed 
to be issued under the Indenture. The Indenture fur- 
ther provides that at least 75% of the earnings of 
the Company and its subsidiaries will be derived at 
all times from electric light and power, artificial gas 
and water companies. 

Callability—Subject to call in whole or in part on 
30 days’ published notice at 105 and accrued interest 
on or before May 1, 1933; at 104 and accrued interest 
on or before May 1, 1938; at 103 and accrued interest 
on or before May 1, 1943, and thereafter, at 102 and 
accrued interest. i 


Maintenance and Renewal Fund—The Indenture 
provides that during each fiscal year the company 
shall expend, or cause to be expended by its subsid- 
iaries, an amount not less than 10% of the consolidated 
gross operating income for the preceding fiscal year 
for maintenance, renewals and replacements, all as 
more fully stated and defined in the Indenture. 


Security—Secured by a first lien upon all of the out- 
standing capital stock (except directors’ qualifying 
shares) of Los Angeles & Suburban Water Com- 
pany, Orange County Water Company and of South 
Coast Gas Company. The securities representing 
such outstanding stock are to be deposited and 
pledged with the trustee under the Indenture. The 
{ndenture provides that no additional capital stock 
nor any bonds nor indebtedness other than current in- 
debtedness may be issued by any of the Company’s 
present subsidiaries unless such stock, bonds and in- 
debtedness shall forthwith be pledged with the trus- 
tee as additional security for the bonds. The ap- 
praised value of these properties, as reported, on the 
basis of reproduction cost new, less depreciation is 
nearly $2,500,000. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund upon proper 
notice within 60 days’ after payment any personal 
property tax not exceeding 5 mills to the dollar per 
annum or any income tax not exceeding 6% of the in- 
terest per annum as now or hereafter imposed by any 
State. 

Legal Opinion—Dent, Dobyns & Freeman (for the 
Bankers) ; and O’Melveny, Tuller & Myers (for the 
Company). 

Listed—Chicago Stock Exchange. 

Original Offering—First publicly offered ($1,250,- 
000 Series “A” 5s) in May, 1928, at 981% and ac- 
crued interest to yield over 5.60%, by Yeager, Young 
& Pierson, Inc., New York, etc. wee 
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PUBLIC UTILITIES 


nn SP SS SS 


CONSOLIDATED EARNINGS OF THE PROPERTIES, YEAR 
ENDED MARCH 31, 1928 
(Without giving effect to anticipated savings on account of non- 
recurring charges—estimated to be at least $25,000) 


Grosstreviemues yk tc ccs oe payee ae hes oo sinus een *$350 434 

Operating expenses, maintenance and taxes (other 
thanwkhederal, Income: tax) War Oe esis +206,173 
Consolidated net revenues from operations ...... $144,261 

Annual interest requirements on First Lien 54% 
Goldisbandse Series (A? ye oer ok iso, note aes + 68,750 


*Includes gross revenues of South Coast Gas Company esti- 
mated in the amount of $27,697.04 per annum based on three 
months available actual figures. +Includes estimated operating 
expenses of South Coast Gas Company for one year. 


Officer: John’ C. Rath, V-P. 


CHARLES CITY WESTERN RAILWAY 
COMPANY 


History—Incorporated Feb. 22, 1910, in la.; charter 
amended March 28, 1911. Commenced operations in 
1911 as a steam road ; changed over to electric opera- 
tion on July 1, 1915... The line is electrified for oper- 
ation at.1,200 volt D.C... Line; of, road: Colwell to 
Marble Rock, Ia., etc., about 22 miles. Gauge, stand- 
ard. Rail, steel, 70 lbs. Equipment: Electric locomo- 
tives, .3..» Motor .cars—passenger (street, 25, anterus- 
ban,.3); S.a.ereieht cars, 2; 


CAPITAL STOCK 
Authorized, $300,000; outstanding, $290,400; par, 
$100. No dividends paid. Annual meeting, second 
Monday in April. 
FUNDED DEBT 
$183,998 First Mortgage 6% Bonds; dated July 1, 
1921; due July 1, 1931; int. Jan. & July 1, at Security 
Trust & Savings Bank, Charles, City, i, Trustee. 
Authorized, $1,000,000; issued, $384,000, ea which 
$183,998 outstanding and $200,002 deposited with 
United States Government as collateral for loan of 
$140,000. Secured by first mortgage on entire proper- 
ty. Company does not pay Normal Federal Income 
vax j 
INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
(Latest Available) 


1926 1925 1924 
Gross iearnings e429 8g. $103,108 $93,349 $69,158 
Oper. exp: }& staxesi/s:37%..,13 72,633 71,638 57,637 

Net. earnings oo: .5 aaneme $30,475 $21,711 $11,521 
Inte: est charges, etc. '..:.. 19,883 20,518 20,217 

Surplus tonpyeary decir $10,592 $1,192 *$8 696 
Dehciperorwardi.. jet ees 91,464 92,657 83,961 

Profit & loss deficit .... $80,872 — $91,464 $92,657 

*Deficit. 

GENERAL BALANCE SHEET, DECEMEER 31 
(Latest Available) 

Assets— 1926 1925 1924 
Road and equipment ....... $693,944 $693,688 $712,307 
Materials and supplies .... 13,855 16,205 16,140 
CaShagtit Casati ag kil Fe, 15,012 6,773 10,372 
Bills & accts. receivable .. 816 1,276 2,351 
Other current assets ..... 1,904 2,433 $5362 
Profit andyloss: deficit’... 1. 80,872 91,464 92,623 

Stalls PIR AAGE)) . KA ah $806,403 $811,838 $837,325 

Liabilities— 

Capital stocls ttre” aan winds, $290,400 $290,400 $290,400 
Funded debt 1ias ey (cree 183,998 183,998 183,998 
Bille payableiy 2 0IDA5 Qt 140,000 140,000 140,000 
Current liabilities ......... 23,901 26,471 43,989 
Interest. acertied4) 24: ..14¢- “he wm tno Fp 9,796 19517, 
Grants in aid of construc. 126,108 126,108 126,108 
Deferred credit items ..... 827 13877 3,050 
Reserve! fori taxes ©. 12) 009. 6,611 6,9665) RACE ara: 
Reserve for depreciation .. 29,001 26,223 30,203 

Mota, LAA Ie eo et $806,403 $811,838 ~ $837,325 


Officers: E. M. Sherman, Pres.; E. W. Miller, V-P. ; 
W. H.' Fairbanks, ‘Sec, 5. Ma W. Ellis. Treas. Jo i. 
Christiansen, Gen. Mer., Charles City, Iowa. 

Directors: N. Frudden, E. M. Sherman, C. D. Ellis, 


W. H. Fairbanks, A. Burnham, A. O. Ruste’ Charles 


Gity; lowa ?F. 'E. Gates, Marble Rock, Iowa. 
General Office, Charles City, Ia. 


MISSOULA PUBLIC SERVICE 
COMPANY 


History—Incorporated in Montana in 1924 and pur- 
chased the Missoula Street Railway Company (see 
1925 Manual, page 104). Company does the entire 
electric power, Mates and railway business in Miss- 
oula, furnishes electricity and water to Hamilton, -and 
also supplies electricity to Bonner, Piltzville, Mill- 


town and other communities in Bitter Root Valley, 


Montana. Serves a population of over 16,000. 

The street railway properties comprise 22.2 miles 
of track, of which 6 miles are on private right of way. 
Rolling stock consists of 13 motor passenger cars and 
8 freight cars, system being operated by overhead 
trolley. Its railway franchise expires in 1959. Annual 
sales of electricity are about 12,085,000 k.w.h. Hae its 
electric customers are over 4,700. 

CAPITAL STOCK 
Authorized and outstanding, $3,000,000; par $100. 


Annual meeting in September in Spokane, Wash. In — 


1926 dividends of 614% were paid. 
FUNDED DEBT Ebadi 
None. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 


(Latest Available) 
Net income: 
Electric utility 


eee ee hak oy 8g A Meeto tre Wel eer eo ae Oem teh ais el ree! 


Heating; utility ch bierides ocd &h aba le eee #445 abiOge 
Water utility——Missoula)). js 5 7 ee eee eae 46,029 
Water utility—Hamilton’ 27... o sae een 6,208 

Street Railway department (deficit) ..... Arak 5,686 

Total net ineomeée vs al WOOO Re a eee ee $234,238 
Other\incomeilt USN! = Qlk. OPAL * expe eee 17 4 

Total income... .. . qugesree creer ee SU 2a $251,956 
Dividends, paid s6e. voce ax cisose Rhine ene 195,000 
Award .damage > Suite-<. S33...,. 0. « sos «peel eeeee 26,958 

Surplus fortyear J O0tks OE Re ee $29,997 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 © 1925 
Property Aud’ plant joes cer * began $3,890,604 $3,849,229 
Material and supplies. cs) 0 5 eee 79,931 77,944 
Notes & accounts receivable .......... 84,466 >> 81,714 
Gash oes ce ccs ween > SORE: TORR ee 233,445 167,454 
Prepaid, insSura nee ss rs wn SO setae 2,008 1,534 
Stocks land baends!2. 2.855 Colao. ae 284,288 284,238 

fs FN ee EL ERIE hl $4,574,742 $4,462,113 

Liabilities— 
Oapital stock. Lic... QUO 5, aes $3,000,000 $3,000,000 
INGCOMNtS pA yale. s/s sks sues ee eee _ 13,396 8,681 
Deposttsirn nr ee eee 18,105 17,586 
Unredeemableitickets .i#kate 2. 2.2 3,136 5,074 
‘Taxes acerudd’.6U ...1. BBG, Ola eee 60,745 53,655 
Reserve for ‘depreciation 4)..).......1 1,209,649 1,135,127 
Other, seserves!. i123. UOSI ees 10,776 13,052. 
Surplus ys. cs cecs cae ee 258, 935 228,938 

Ota ey eta, Ceti ccu ete eee $4,574,742 $4,462,113 


Officers: W. A. Clark, Jr., Pres., Los Angeles, Cal.; 
W.-M. Bickford, V-P., Missoula, Mont. ; folks Temple- 


nian) Secs BEC. Phillips, Treas. & Aud, Butte, Mont.; 
Gree Christensen, Gen, Mer; Missoula, Mont. 
Directors: W. A. Clark, Ir. ee Angeles, Cal. : 3 
Rhattipsy etc: Templeman, Butte, Mont. ; Ww. M. Bick- 
ford, C. H. Christensen, Missoula, Mont.: W. A. Clark, 
Jr., Los Angeles, Cal. Me 
General Office, Missoula. Mont. 
STOUGHTON LIGHT & FUEL 
COMPANY 
' History—Incorporated Sept. 1, 1906, in Wis. Sup- 


plies gas to Stoughton, Wis. Population served, 
5,101. Franchise expires in 1936. Miles of mains, 14. 
No. of meters, 1,015. Annual output, 17,565,500 cu. 
ft.’ Priée, $2:00 ‘net: E 
CAPITAL STOCK 

Authorized and outstanding, $85,000; par, $100. Div- 
idends of 3% paid in 1922 and 1923; 5% in 1924; none 
since. 
at Stoughton, Wis. 


Annual meeting, third» Thursday in January, © 


NE IEE A FO 


Detroit-Toledo Trackless 


ment. 


PUBLIC UTILITIES 
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FUNDED DEBT 

$95,000 First Gold 5s; dated October 1, 1907; due 
October 1, 1937; interest April and October 1, at Michi- 
gan Prust Co., Grand Rapids, Trustee. Coupon, 
$500 ; principal may be registered. Authorized issue, 
$100,000. Subject to call at any time at 105, A first 
lien on all property. Company pays Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


, 1926 1925 1924 
mioss earnings’ »........ $34,114 $34,144 $34,748 
eyper. expe taxes! 28,112 30,001 25,565 
Bpepreciation ~ 0.0.2. 2K th 1,200 1,200 3,840 
_Net.earnings ....5..... $4,802 $2,943 $5,343 
eer eIGCOMe. a 819 52 560 
Total income .......... $5,621 $3,470 $5,908 
ond anterestys, 244. da. ». 4,750 4,750 4,750 
Amort. res. requirements .. 341 681 5,499 

Surplus after charges $530 *$1,961  *$4.346 
mermuenas pall o!P1T122 203. TH bavi. Pee On 4,250 
Surplus for year ../..... $530 *$1,961 *$8,596 


* Deficit. 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 1924 
Property, account ........ $198,385 $176,987 $176,115 
Materials and supplies . 6,905 5,599 5,320 
EN al BE Spree ap ranttiayiye Go 4,135 6,721 3,650 
Accounts receivable .....,. 7,178 6,747 6,595 
Deferred debit items ...... 67 7,320 8,001 
Corporate deficit (2',). .os!). itiw. agai 10,088 8,119 

Ota OO ee cet Ra ee $216,670 $213,461 $207,800 

° 

Liabilities— 
Gapitall stock’. 2 Hdiinei i fh $85,000 $85,000 $85.000 
Funded -debty. + iy. .'....4 245 95,000 95,000 95,000 
Accounts’ payable”... 4,434 5,390 1,078 
Interest@accruéd 2. :. 1,268 1,330 1,349 
Consumers’ deposits ...... OO TL. ES. Gn eA 
Réserve, for! taxes ..).4:.). 2,506 2,583 2,415 
Reserve for depreciation .. 24,938 24,158 22,958 
Profit and loss surplus .... Sets Seats | acre a et eee 

otal te. 2's M210. 245 $216,670 $213,461 $207,800 


Officers: Giles Dow, Sec. & Treas., A. N. Thomp- 
son, Mgr. & Pur. Agt., Stoughton, Wis. 


Office, Stoughton, Wis. 


DETROIT UNITED RAILWAY 


History—Incorporated Dec 31, 1900, in Mich.; con- 
solidation of the Detroit Citizens’ St. Ry Co.; the 


Detroit Electric Ry Co.; the Detroit, Fort. Wayne & 


Belle Isle Ry Co., and the Detroit Suburban Ry Co., 


‘embracing all street railway lines at that time-in the 


city of Detroit, Subsequently absorbed the Detroit 
& Northwestern Ry., now known as the Orchard Lake 
Division; the Detroit & Pontiac Ry. now the Pontiac 
Division; the Detroit & Flint Ry., formerly the De- 
troit, Rochester, Romeo & Lake Orion Ry., operated as 
the Flint,Division; and the Wyandotte & Detroit 
River Ry., now the Wyandotte Division. 

- The Detroit United Railway owns all the of the 
capital stock of the Detroit & Port Huron Shore Line 
Ry. (Rapid Railway System), the Detroit, Monroe 
& Toledo Short Line Ry. and the Detroit, Jackson & 
Chicago Ry. (For dates of acquisition of these com- 


| panies, see Manual for 1916, page 235). It also owns 


the entire issued stocks of the following companies: 
Monroe Piers & Park Resort, Electric Depot Co., 
River Rouge Ry., Newport Stone Co. and Anchor Bay 
Salt Co. ; 

_ Company also owns the entire capital stock of the 
Detroit, Almont & Northern RR. Co. the properties 
of which it leases for 50 years from 1915, and guaran- 
tees and assumes its bonds as a direct obligation by 
endorsement. 

*Motor Truck Freight Line—In Nov., 1923, Com- 


_ pany organized the Detroit United Ry. Trucking Co. 
_ to operate between Jackson and Sturgis, Mich. The 


truck lines will serve as a feeder for the electric lines, 


connecting with them at Jackson, and will afford 


freight service to and from Detroit to a territory 
which hitherto has been difficult to reach. 
In April, 1927, it was announced that Company, 


together with its associated motor coach and electric 


lines had purchased, with consent of the Federal 
Court, the capital stock and other assets of the 
Coach Co., including a 
Major portion of its bus equipment. Latter company 
has been operating buses between Detroit and Toledo 
and will continue to do so under the new manage- 
_ As a part of the negotiations, however, the 
Trackless Co. will discontinue operations between 
Detroit and Chicago. 

In April, 1927, it was also announced that Del A. 


Smith, general manager of Municipal Street Railways, 


Was authorized to negotiate with Company for pur- 


chase of tracks on Grand River Avenue from Meyer’s 
Road to city limits and on Michigan Avenue from 


Wyoming Avenue to Division Road, Detroit, Mich, 


Receivers Appointed—As of March 10, 1925, Secur- 
ity Trust Company, Detroit, Mich., and Joseph W. 
Simard, Montreal, Can., were appointed receivers for 
the Company. In August 1925, Willis C. Dunbar, of 
Philadelphia, was named receiver to succeed J. W. 
Simard who resigned. On Jan. 22, 1927, A. L. Drum, 
of Chicago, was appointed receiver, supplanting Se- 
curity Trust Co. and W. C. Dunbar, who resigned. 

In October, 1925, the Highway Motor Bus Co., a 
subsidiary of Company, was placed under receivership. 
The receivers are. the same as those for the parent 
Company. All other subsidiaries were to be placed 
under the same: receivers. 

In October 1925, People’s Motor Coach Co., a sub- 
sidiary of Company, acquired through its receivers, the 
Star Motor Coach Line operating 24 coaches between 
Pontiac and Detroit. 

Failure of Plan—Shortly after receivers were ap- 
pointed for the Company a plan, devised by directors 
of the Company, was submitted to stockholders, for 
the purpose of refinancing the Company. The plan 
required stockholders to subscribe to an $8,000,000 
General Mortgage bond issue to the extent of 40% of 


‘ their par holdings, and for unsecured creditors to ex- 


change theit claims for a like amount of bonds. 
Announcement was made in July, 1925, of failure of 
the plan through lack of support by stockholders, and 
foreclosure under the mortgages securing the defaulted 
bond issues was expected. 

Bond Issues in Default—The July 1, 1925 interest 
was defaulted on the following bond issues: Detroit 
United Ry. First Mtge. & Collateral Trust 6s, due 
1929; the First Mtge. 5s, due 1950, of Detroit & Port 
Huron Shore Line Ry.; and the First Mtge. 5s, due 
1933, of Detroit, Monroe & Toledo Short Line Ry. 
Interest due July 1, 1925 on First Consol. 4%s, of 
1932, was paid. 

The August 1, 1925 interest was defaulted on the 
following issues: Detroit, Almont & ‘Northern Ry. 
First: 6s, due Feb. 1, 1940; Detroit, Ypsilanti Ann 
Arbor & Jackson Ry. First Cons. 5s, due Feb. 1, 1926; 
Detroit, Jackson & Chicago Ry. First Cons. 5s, due 
Feb...1,.1937; and’ Detroit United Ry. Two-Year 6% 
Coll. Trust Notes, due Feb. 1, 1926. 

Bondholders’ Committee—In July, 1925, holders of 
Detroit, Monroe & Toledo Short Line Ry. First Mtge. 
5% bonds; Detroit & Port Huron Shore Line Ry. 
First Mtge. 5% bonds; Detroit, Jackson & Chicago 
Ry. First Consolidated Mtge. 5% bonds; Detroit, 
Ypsilanti, Ann Arbor & Jackson Ry. First Consoli- 
dated Mtge. 5% bonds; Detroit, Almont & Northern 
Ry. First Mtge. 6% bonds, and Detroit United Ry. 
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Two-Year 6% Collateral Trust notes due February 1, 
1926, were notified that a committee had been formed 
to protect the interests of the bondholders. The Com- 
mittee includes Henry H. Sanger, William G. Larchen, 
Frank D. Nicol and S. R. Livingstone, with Charles R. 
Dunn, Secretary, Detroit, Mich. and Beaumont, 
Smith & Harris as Counsel. Bondholders were asked 
to deposit their holdings with the Union Trust Co., 
Detroit, Depositary. 

Bondholders’ Committee for Detroit United Ry. 
First Mortgage & Collateral Trust S. F. 6s, due July 
1, 1929—Theodore G. Smith, Chairman; W. A. Durst, 
Henry Solomon, Julius H. Haass, R.. W. Martin, 
and Karl H. Behr, with C. E. Sigler, Secretary, 80 
Broadway, New York. The Central Union Trust Co., 
New York, is depositary. The date on which the right 
to deposit bonds under the Protective Agreement ex- 
pired was fixed by the Committee as Aug. 14, 1926. 

Sale of Canadian Properties—As of March 31, 1920, 
the Company disposed of its Canadian properties— 
the Sandwich, Windsor & Amherstburg Ry. and the 
Windsor & Tecumseh Electric Ry.—to the Hydro- 
Electric Commission of Ontario, so that the opera- 
tions are now confined to the States of Michigan and 
Ohio. 

Sale of City System—In Feb., 1922, negotiations re- 
sulted in an agreement to sell the Company’s so- 
called “City System” to the City of Detroit, which 
were ratified by the stockholders on March 11, 1922, 
and by the voters at a special election held April 17, 
1922. The purchase price was fixed at $19,850,000 
of which $2,770,000 was paid in cash and the balance 
in semi-annual installments of not less than $500,000 
each, making minimum deferred payments of $1,000,- 
000 per annum until Jan. 1, 1932, when the entire bal- 
ance is to be paid. The deferred payments bear in- 
terest at the rate of 6% annually, payable quarterly. 

In October, 1921, a board of arbitration fixed $2,- 
297,700 as the price the city would have to pay the 
company for 29.50 miles of line, including equipment, 
which lines were formally taken over by the city on 
Dec. 22, 1921. 

On May 15, 1922, the transfer of the city lines to 
the City of Detroit was effected. The Company will 
operate the short lines outside the city limits. The 
lines taken over and those already constructed by the 
city are being operated by the Department of Street 
Railways. Preliminary to the transfer of the city 
lines, the city paid $3,177,000 to the company, of 
which amount $2,770,000 was to take care of the first 
payment on the purchase contract of $19,850,000. 

In the plans with reference to dealing with the 
future of the company, the following bonds secured 
by mortgages were agreed to be allocated to the City 
System and to be paid out of the proceeds of the sale. 
All bonds in the hand of the public issued and out- 

standing under the Company’s Consolidated 444% 

Mortgage sof TOOQ Aira lde ls pee ran acted ag $12,150,000 


Bonds originally issued against the Detroit, 
Wayne & Belle Isle Ry. assumed by the company 


and still outstanding in the hands of the public 900,000 
Bonds originally issued against The Detroit Rail- 
way and assumed by the Company and still out- 
standing in the hands of the public ............ 1,194,000 
$14,244,000 


These were direct liens against the City System. 
Fixed assets after sale of City System compared to funded 
__, , abilities. i 
The capital liabilities and funded indebtedness of 
the company are approximately as follows: . 
Capital -stockrliabilityis<; 6 op RA on ons Maomelog $15,375,000 
Funded indebtedness, about 14,266,500 
$29,641,500 


while the physical assets approximate as follows: 
Physical value of property of company, consisting 

of railways, equipment, real estate, plants, etc., 

employed -int  thetservice sith. Suede Web w ee ale « $31,000,000 
Value of so-called non-operating property (property 

not used in operation of the company) about .. 2.500.000 


i a 


Surplus $3,858,500 


$33,500,000 


In December, 1926, Judge Chas. C. Simmons signed 
an order in the Federal Court at Detroit for the dis- 
posal of 12 sub-stations and four main power houses 
of Company to the Woodmere Scrap Iron & Metal 
Co. for $800,000. 

Valuation Fixed—The Michigan Public Utilities 
Commission on June 23, 1923, issued an order fixing 
the valuation of the company and its various lines at 
$33,975,613 and the rate of fare at 2 cts. a mile, but 
no fare less than 5 cts. With these rates the lines’ 
earnings will be on a 7% basis. 
dered to effect such economies as will reduce cost of 
operations and maintain efficiency. haga 

Proposed Debt Payment—On March 7, 1924, it was 
announced that Henry Ford would be requested to 
lend to the city of Detroit sufficient money to pay off 


Company was or- | 


the debt of $15,000,000 to the Detroit United Rys. Co. | 


incurred by the city’s purchase of the system. This 
action was made possible March 6, 1924, by decision 
of the Michigan Supreme Court in favor of the city 
in the allocation suit brought to settle a controversy 
over outstanding bonds of the railway. If Mr. Ford 


should lend the amount needed, the city would meet © 


the loan by payments running for 20 years. 

Court Decision—The Michigan State Supreme 
Court in March, 1924, affirmed the decision of the 
Circuit Judge Moynihan allocating bonds of the old 
Detroit United Ry. to the city lines and to the inter- 
urban lines of the present Detroit United Ry. The 
total of bond issues held by the Guarantee Trust Co. 


of New York against the old Detroit United Rys. 


System is $20,000,000. Of this amount bonds against 
the city under the decision totals $15,850,000, and 
those allocated to the Detroit United Ry: Interurban 
System amounted to $4,455,000. £0 
Rates of Fare—In the Legislature of the State of 
Michigan, at the Session of 1921, a law was enacted 
providing for temporary rates of fare for interurban 
railways, pending an official valuation of the Com- 
pany’s property under the direction of the Public 
Service Commission. 
on the operating expense of the company, cost of 


maintenance, etc., and a fair return upon the value of — 


the company’s property employed in rendering serv- 
ice to the public. i 

Under the provisions of the law reierred to, fixing 
the temporary rate, the rate was first fixed at 1% 
cts. per mile per passenger carried. This rate) pre- 
vailed for a period of about six months, or into Feb. 1, 


- 1922, when by the operation of the same law, the tem- 


porary rate became fixed at 2 cts. per mile per pas- 
senger carried. 

The segregation of the City System from the Inter- 
urban System of the Company was made effective as 


of June 1, 1922, and since that date the operations 


of the company have been confined to the’ operations 
of its Interurban properties, and have been subject 


to the 2 ct. fare rate referred to. Effective Jan. 10, 


1924, the Michigan Public Utilities Commission au- 
thorized the company to increase the rate of fare on 
its interurban lines approximately 25%. 


On June 27, 1925, announcement was made that 


authority had been given the company, by the Michi- 
gan Public Utility Commission, to increase fares to 3 
cents a passenger mile. 

In September, 1925, a 25% increase in fares was 
approved by the suburban towns of River Rouge, 
Trenton, Wyandotte, Riverview and Sibley. Increase 
was conditional upon Company’s agreement to put 


on one-man cars and start installation of paving and 


double tracks. The agreement is believed to be an 
amicable settlement of the differences between Com- 
pany and the various towns mentioned. © ses 

In November, 1925, receivers for Company accepted 
the ordinance passed by Pontiac City Commission 


providing for an increase in fares on lines in Pontiac 


from 5 to 7 cents. 


Nov. 19, 1925. 


The new rates became effective 


The final rate was to be based © 


— 


= 
at 


— 


rt 


SL, ee ee 


et 


———— 


ee 


ne 


I ne ew oe 


PUBLIC UTILITIES 


es" 


2433 


A RT CSS ORY UR RS RS SNE SE SE PES RRS SC FILET LAS A AT TE I TY 


Bus Lines Increase Fares—Company with permis- 
sion of the Michigan Public Service Commission, in 
October, 1925, increased fares on several of its bus 
line routes. Wolverine Transit Co., a subsidiary, in- 
creased fares between Detroit and Mount Clemens to 
cents from 32 cents. People’s Motor Coach Co., 
another subsidiary, increased fares to Redford from 
22 to 25 cents, and the rate to Farmington from 40 
cents to 45 cents. An increase of two to three cents 
a mile became effective on the roundabout route from 
Mount Clemens to Port Huron by way of Algonac. 
_ Abandonment Application Granted—Application of 
receivers of Company to abandon approximately 10 
jmiles of track between Ypsilanti and Saline, Mich., 
was granted by Judge Charles C. Simons in United 
States District Court, Sept. 21. Track is held under 
a 30-year franchise which expires in a year. Portions 
of the road bed will be used as a part of the State’s 
project for a second all concrete highway between 
Detroit and Chicago. : 
Dual Operation—On Dec. 15, 1921, joint operation 
over certain of the Company’s lines and certain of the 
City’s lines was inaugurated. Cars are operated by 
ithe city and the company over the lines of each other 
and transfers are exchanged. 
| Equipment, Dec. 31, 1924— The Company’s rolling 
jstock consisted of 453 passenger cars, 101 freight 
jears, 169 express cars, 105 work cars, 3 locomotives, 
29 snow plows, 1,865 motors and 1,716 trucks. There 
jare three active power stations with a combined capac- 
‘ity of 13,250 k. w. and fourteen sub-stations with a 
jeombined capacity of 13,950 k. w. 
| Track Mileage, Dec. 31, 1924— Detroit United Ry., 
/268.5303 miles; Rapid Ry. System (Detroit & Port 
‘Huron Shore Line Ry.), 148.2944 miles; Detroit Mon- 
‘roe & Toledo Short Line Ry., 85.2054 miles; Detroit, 
Jackson & Chicago Ry., 111.8675 miles—total, 613.- 
8976 miles, compared with 603.7906 miles at Dec. 
31, 1923. 
_ Reorganization—-A plan of reorganization was an- 
nounced on April 30, 1928, embracing only the Detroit 
/United Railway and the Detroit, Monroe & Toledo 
Short Line Railway, together with all the motor bus 
companies owned by the former, but not including the 
tail properties of Detroit & Port Huron Shore Line 
Ry., Detroit, Jackson & Chicago Ry., and Detroit, 
Aimont & Northern Railroad, the stocks of which were 
owned by Detroit United Railway. With the an- 
nouncement of the plan notices were sent to holders ot 
Detroit United Ry. First Mortgage & Collateral Trust 
|Sinking Fund 6s and Detroit, Monroe & Toledo Short 
Line Ry. First Mortgage 5s, urging the deposit of these 
Securities under the plan and naming May 31, 1928 as 
the time limit for such deposit. ie hs whe 
Reorganization Committee—Theodore G. Smith, 
‘Chairman: Karl H. Behr, W. A. Durst, Julius H: Haas, 
‘Julian H. Harris, Bruce Johnstone, R.. W. Martin, 
Henry Salomon, with C. E. Sigler, Secretary, 80 Broad- 
‘way, New York. Depositaries: Central Union Trust 
‘Co. of New York for Detroit United Ry. lst Mtge. & 
Coll. Tr. 5s and Detroit; Monroe & Toledo Short Line 
Ry. Ist Mtge. 5s and also Union Trust Co., Detroit 
for latter bonds. 
‘DIGEST OF REORGANIZATION PLAN, DATED APRIL 1, 1923 
New Companies—It is intended to organize a new company 
lunder the laws of Michigan or such other’ State as the re- 
Organization committee shall determine, or the charter of some 
existing corporation may be utilized. Such company is here- 
in called the New Detroit company. 
“It is likewise intended to organize a second new company 
‘under the laws of Michigan or such other State as the re- 
) organization committee shall determine, or the charter of some 
other existing corporation may be utilized... Such company 1s 
herein called the New Toledo co. 
| ~All of the stock of the New Toledo company is to be vested 
‘in the New Detroit company. . Trach 
“It is intended to acquire the sales, the properties of the De- 
‘troit United Ry. and of the Toledo, Monroe & Toledo Ry. to 
be offered for sale thereunder or such part thereof as the re- 
organization committee shall determine. _ : 
at is entended to vest in the New Detroit company by direct 


nership the lines of interurban railway now subject to the 


mortgage securing the Detroit bonds which shall be acquired 
at such sale (other than the lines running from Farmingion 
(1) to Northville and (2) to Pontiac and the north part, or pos 
sibly all, of the line running from Detroit to Mt. Clemens) 
and the city lines in Flint and Pontiac. Such other properties, 
as shall be purchased by or for the reorganization committee 
as it shall determine to vest the New Detroit company may be 
vested in the New Detroit company directly or through stocks 
or stocks and obligations representative thereof. 

It is intended to vest in the New Toledo company by direct 
ownership the lines of interurban railway and all or substan- 
tially all the other property now subject to the mortgage 
securing the Toledo bonds which shall be acquired at such 
sale except that if the reorganization committee shall so de- 
termine, the line of interurban railway and other property 
situate in the State of Ohio may be vested in the New Toledo 
company through stocks or stocks and obligations representa- 
tive thereof. 

It is intended to cause to be paid or otherwise discharged 
all receivers’ certificates, all past due taxes and all supply and 
damage claims adjudged to have priority over the Detroit bonds 
in respect of properties vested in the New Detroit company or 
over the Toledo bonds'in respect of properties vested in the 
New Toledo company. 


Issue of New Securities—It is contemplated that the New 
Detroit company will issue (a) $3,350,000 Detroit First Mort- 
gage bonds (b) $4,915,000 Adjustment Mortgage bonds, and 
(c) 200,000 shares Common fully paid and non-assessable. 

It is contemplated that the New Toledo company will issue 
(a) $1,800,000 General Mortgage bonds and (b) all its author- 
ized shares of Common stock. 


Provisions of Securities of New Detroit Company—The De- 
troit First Mortgage & Collateral Trust bonds will be secured 
by a mortgage embracing all or substantially all lines of rail- 
road, franchises and equipment owned by new company; there 
shall also be pledged all shares of stock and securities vested in 
new company in accordance with the Plan. These bonds are 
limited to $5,000,000 at any one time outstanding. ‘They are 
to be redeemable on any interest date, in whole or in part, on 30 
days’ notice, at 107 andj interest, to July 1, 1932, and at declin- 
ing premiums to 1% from July 1, 1952 to 1956. 


The Adjustment Mortgage bonds are to be limited to $4,- 
915,000 outstanding at any one time and are, in effect a second 
mortgage on properties of new company taken into reorganiza- 
tion. Interest on these bonds is a contingent charge, being 
payable if earned as defined under its mortgage; interest is 
cumulative. The adjustments are convertible between Jan. 1, 
1930, and July 1, 1938, into Common stock at rate of four 
shares for each $100 principal amount of bonds. ‘ The adjust- 
ments are callable on any interest date, on 30 days’ notice, at 
par and accrued interest. 


Authorized amount of Common stock will be 400,000 shares, 
of which only 200,000 shares are to be issued in reorganization 
and balance only for conversion of adjustment bonds until ex- 
piration of conversion period. Shares issued in reorganization 
are to be issued to Theodore G. Smith, A. L. Drum and George 
T. Bishop as voting trustees for a period expiring not later 
than July 1, 1933. 


Provisions of Securities of New Toledo Company—There 
will be authorized First Mortgage bonds to mature July 1, 
1958. None of these bonds will be issued in reorganization. 
They will be limited to an amount not exceeding $2,000,000 at 
any one time outstanding. They are to be issued in denomina- 
tion of $1,000. Interest will be payable January and July 1, 
at not exceeding the rate of 7% per annum. ‘They are to be 
secured by a mortgage to Central Union Trust Co., trustee, 
which is to embrace all or substantially all the lines of railway, 
franchises and equipment owned by the New Toledo company 
at’ the time of the execution thereof. ’To the extent that the 
line of interurban electric railway and other property situate 
in the State of Ohio now subject to the mortgage securing the 
Toledo bonds. shall not be subjected to the lien of the Toledo 
First Mortgage then stock or stock and obligations represen- 
tative of such line and of such property or of substantially such 
property shall be pledged. under the Toledo First Mortgage. 
Such other and additional property may be covered by or 
pledged. under the Toledo First Mortgage, as the reorganiza- 
tion committee shall determine or as may be provided by the 
Toledo First Mortgage. Provision may be made in the To- 
ledo First Mtge. for a series of bonds secured thereby matur- 
ing not earlier than July 1, 1958 and carrying interest at a 
rate less than 7% per annum, and for the issuance thereof 
either in exchange or substitution for an equal principal amount 
of the Toledo First Mortgage bonds at any time outstanding 
or in lieu of the isuance of an equal principal amount of the 
Toledo First Mortgage bonds. 


The Toledo First Mortgage bonds may be issued only 
against acquisitions after Jan. 1, 1929, of property of any de- 
scription in addition to the property vested in the New To- 
ledo company in the reorganization which shall be subjected 
to the Toledo First Mortgage and/or against additions to and 
betterments of properties subject to the lien of he Toledo First 
Mortgage made after Jan. 1, 1929, but only to a principal 
amount not exceeding 75% of the cost of such acquisitions, 
additions and betterments and, in the case of acquisitions not 
exceeding 75% of the value of the properties acquired. 
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The Toledo First Mortgage bonds are to be redeemable in 
whole or in part at the option of the New Toledo company, 
on any interest date on not less than 30 days’ notice, at the 
principal amount thereof together with accrued and unpaid 
interest thereon to the date fixed for the redemption thereot 
and if on or before July 1, 1932, at a premium of not exceeding 
7%; if after July 1, 1932, and on or before July 1, 1936, at a 
premium oi not exceeding 6%; if after July 1, 1936, and on or 
before July 1, 1940, at a premium of not exceeding 9%; if after 
July 1, 1940, and on or before July 1, 1944, at a premium of not 
exceeding 4%; if after July 1, 1944, and on or before July 1, 1948, 
at a premium of not exceeding 3%; if after July 1, 1948, and on 
or before July 1, 1952, at a premium of not exceeding 2%, if after 
July 1, 1952, and on or before July 1, 1956, at a premium of not 
exceeding 1%. 

General Mortgage bonds will be issued in reorganization, 
limited to an amount not exceeding $1,800,000 at any one time 
outstanding, in denominations of $1,000, $500 and $100. Ma- 
turity will be July 1, 1958. Interest will not become due until 
Jan. 1, 1930, and during that year 1% will become due with 
the rate increasing in subsequent years to Jan. 1, 1935, when 
interest shall become fixed at 54% annually. They are to be 
fedeemable in whole or in part at the option of the New To- 
ledo Company on any January 1 or July.1 on not less than 30 
days’ notice, if'on or before July 1, 1929 at par, and if after 
July 1, 1929, at par and interest accrued thereon from the in- 
terest date next preceding that fixed for the redemption there- 
of. They are to be secured by a mortgage and deed of trust 
to Union Trust Co. (of Detroit), as trustee, covering the prop- 
erty embraced in the Toledo First Mortgage and such prop- 
erties as from time to time shall become subject thereto. The 
general mortgage in all respects shall be subject and subordi- 
nate to thé Toledo First Mortgage and to the prior payment 
out of the mortgaged property of all Toledo First Mortgage 
bonds at any time issued and outstanding under the Toledo 
First Mortgage. The general mortgage may contain provi- 
sions permitting the property covered thereby to be embraced 
in a new mortgage securing an issue of bonds maturing not 
earlier than July 1, 1958 and bearing interest at a rate less than 
7% per annum and having a lien thereon prior to the lien of 
the general mortgage, provided the principal amount of such 
bonds plus the principal amount of the Toledo First Mortgage 
bonds at any time outstanding shall not exceed in the aggregate 
$2,000,000. 

All Common stock of the New Toledo Company issued in 
reorganization will be owned by the New Detroit Company 
and will be pledged under the latter’s First Mortgage and 
Collateral Trust bonds. 


New Detroit Company Shall Not Assume Any Bonds—The 
New Detroit company shall not in the reorganization assume 
any liability directly or indirectly for the payment of the 
principal or of interest upon either the Toledo First Mortgage 
bonds or the general mortgage bonds or for the observance 
or performance of any of the covenants and (or) agreements 
on the part of the New Toledo conipany to be contained in 
the Toledo First Mortgage bonds, the general mortgage bonds 
and(or) in the respective mortgages and deeds of trust secur- 
ing said issues of bonds. 


TABLE OF 


To $8,275,000 Detroit bonds (31% prin. paid) 
To $3,000,000 Toledo bonds 
To syndicate for cash 
To Aw L. Drum 
To be reserved unissued for conversion of adjust. mtge. bonds 


For reorganization purposes or in treasury of New Detroit co... 
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ESTIMATED CASH REQUIREMENTS 


Cash payable under the plan to, holders of certi- 
ficates of depoit issued under or otherwise subject 
to the plan for Detroit bonds 

Receivers ctfs. of indebtedness, taxes, damage and 
priority claims, etc. 

Net working capital, court costs and allowances, 
receivers’ fees, receivership and foreclosure ex- 
penses, organization of new companies and taxes 
upon issue of new securities, counsel fees, adver- 
tising,, engraving, etc., and other expenses of 
reorganization, including compensation of re- 
organization committee and the compensation 
and expenses of protective committees for the 
Detroit bonds and for the Toledo bonds and 
representatives of the Toledo co-operating bonds 


$413,750 
1,700,657 


900,593 


#) Dr (BAA ba Rye hb Aa Ek Deeks ee $3,015,000 
CAPITAL STOCK . 

Authorized, $25,000,000 (increased from $12,500,000 

on Feb. 6, 1917); outstanding, Dec. 31, 1924, $15,375,- 

000; par, $100. There were also outstanding, Dec. 31, 


1924, $16,100 of fractional stock warrants. 


PUBLIC UTILITIES (Detroit United Ry.) 


Treatment of Detroit United Railway First & Collateral 


Co., New York, on or. before May 31, 1928. 
ceivership these bonds were outstanding to amount of $8,275- 
000. Since receivership, instalments of $2,500,000 of purcha a 
price of city lines sold to Detroit and pledged under the Mort- 
gage of these bonds have been collected and 31% of $8,275,01 
bonds has been paid and distributed pro-rata among bond- 
holders, reducing original $1,000 bond outstanding at receiver- 
ship to $690. 


Holders of these bonds who agree to the reorganization 
receive for each bond: $50 in cash, $550 principal amoun of 
adjustment Mortgage bonds and 4 shares of Common Stock 
of the New Detroit company: In addition depositary bond- 
holders are entitled to subscribe to the underwriting syndica 
{to a maximum sum of $500 for each original $1,000 bon 


Treatment of Detroit, Monroe & Toledo Short Line R 
First Mortgage 5s—-Holders of these bonds may become 
parties to reorganization of that property by depositing their 
bonds on or before May 31, 1928, with Central Union Trust 
Co., New. York, or Union Trust .Co.; Detroit. : They. wall r 
ceive $600 principal amount of the New Toledo compa 
rea Mortgage bonds for each $1,000 old bond, a 60 
dasis. % ’ ; OS Ree 

Syndicate—A syndicate of which George T. Bishop and A. 
L. Drum are managers and with the maximum obligation of 
$1,137,500 has been formed, under an, agreement dated as 
April 1, 1928 between the reorganization committee of the 
first part, the managers of the syndicate of the second part and 
ithe subscribers to the syndicate of the. third part. ' a2 


Upon the terms and conditions set forth in the syndicate agree- 
ment, the syndicate has agreed to supply the reorganization com- 
mittee with $3,015,000, for which the syndicate.is. to receiv 
$3,350,000 principal amount of New Detroit co, First Mortga 
bonds, $364,100 principal amount of New Detroit Co. Adjus 
ment Mortgage bonds and Voting Trust Certificates for 136,9 
shares of Common-stock of the New Detroit co. © ay 


The syndicate agreement provides. for the compensation 
of the syndicate managers from syndicate assets and no com- 
mission or other compensation is to’ be paid to the syndica 
or its managers as part of the expenses of the reorganization 
or is to be assumed by the New Detroit company or D | 
the New Toledo company, save and except that there sh ; 
be paid as part of the expenses of the reorganization the 
charges) of counsel for ‘the syndicate managers for .services 
rendered the Syndicate managers in connection with the organ-— 
ization of the syndicate and the formulation of the‘ plan and 
their disbursements incurred in connection with such services 


In consideration among other things of the cancellation 
the provision for extra compensation (in addition to month 
compensation) contained in the contract between the receivers 
and A. L. Drum & Co. approved by the U. S. District Cour 
by order entered May 8, 1925, there is to be delivered to 0: 
upon the order of A. L. Drum voting trust certificates for 
30,000 shares of the Common stock of the New Detroit com | 


pany. f 
DISTRIBUTION a 
Adj. Mtge. Gen. Mtge... Shares of 
Detroit Bonds of Bonds of 
’ lst Mtge the New New 
Cash Bonds Detroit Co. Toledo Co. troit Co 
S413 Oia coer $4,551 250824 1. jou 
(Rises he dlocy f lie OTT ROT i aN $1,800,000 LER 
eee $3,350,000 364,10 Aid see 136,90 
See ptt: ei eae tara eT Ue ulaeresar tll 4 - paieeraee 30,000 
coe ape we Sa ODE MAES Nt oy 200,00 
a EME Gy Char eee Woke 150 Ce hee Mae hea 
$413,750 $3,350,000 $4,915,500 $1,800,000 400,000 


Transfer Agents—Agents Bank of Montreal, New 
York, and National Trust Co., Ltd., Montreal. e 

Registrars—New York Trust Co., New York, and 
Crown Trust Co., Montreal. e 

Annual Meeting—Third Tuesday in March. 


Listed—New York, Montreal, Cleveland and 
Detroit Stock Exchanges. e <) 

Price Range— i 

1927. 1926 .1925 1924. 1923 1922 1921 1920 
High eee 5 3yY% 78% 725% 75 107% 
Lowi 29 PI 291 60341573459). 85 ae 


Dividends—Dividends have been paid as follows: — 
1901, 4%; 1902, 4%; 1903; 4%; 1904, 4%; 1905, 
414% ; 1906, 5% ; 1907, 334%. Since March 1, 1911, 
regular quarterly dividends have been paid as fol- 
lows: March. 1, 1911, to Dec.1, 1912, at rate of 5% 
per annum; March 1, 1913, to. March 1,.1916, at rate | 
of 6% per annum; June 1, 1916, to March 1, 1917, at 
rate of 7% per annum; on June 1, 1917, a dividend 
of 2% was paid, increasing annual rate to 8%, which 
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rate was paid to and including March 1, 1921. On 
June 1, 1921, a dividend of 212%, payable in stock, 
was made. Cash dividends were resumed Dec. 1, 
1922, when 1%% was paid; March 1, June 1, and 
Sept. 1 and Dec. 1, 1923, 144% each; March 1 and 
June 1, 1924, 1%2% each; none since. Stock divi- 
dends of 21%4% each were also declared payable Sept. 
1, and Dec. 1, 1921, but were never paid as the neces- 
sary authority for the issue of this stock was declined 
by the Michigan Public Utilities Commission, and 
the resolution declaring the dividends was rescinded. 
Payments are made quarterly, March 1, etc., at 
Agents, Bank of Montreal, New York. 


FUNDED DEBT 


(1) 
$400,000 DETROIT ALMONT & NORTHERN RY FIRST GOLD 

6s; DUE FEBRUARY 1, 1940 

Dated February 1, 1915. 

Interest Payable Feb. and Aug. 1, at U. S. Mort- 
gage & Trust Co., New York and Union Trust Co., 
Detroit, Mich. 

Default—August 1, 1925, interest in default. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Union Trust Co., Detroit, Mich. 

Provisions of Issue—Authorized issue, $2,500,000. 
The mortgage limits the issue of bonds to the actual 
cash cost of construction, not including private right 
of way and terminal grounds, and to an amount not 


exceeding $20,000 per mile of main line and $15,000. 


per mile of second track and sidings. 

Callability—Subject to call on any interest date at 
103 and interest. 

Sinking Fund—Sinking fund not provided. 

Security—A first mortgage on 20 miles of inter- 
urban railway. 

Guaranty—Unconditionally guaranteed and as- 
sumed as a direct obligation, by endorsement, by the 
Detroit United Ry., which covenants that in the 
event of any new issue of Refunding or General 
Mortgage bonds being placed on the Detroit United 
Ry. or its subsidiaries, sufficient of such bonds shall 
be authorized and reserved for the retirement of the 
Detroit, Almont & Northern bonds at maturity. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered ($400,- 
000) in July, 1915, at par and interest, by Eversy & 
Co., Chicago. 

Bondholders’ Committee—See a preceding page. 


NOTE—No provision is made for these bonds in the pro- 
posed reorganization. 


(2) 
$800,000 DETROIT & LAKE ST. CLAIR RY. PIRST 6s; DUH 
FEBRUARY 1, 1946 


Dated February 1, 1921. 


Interest Payable Feb. and Aug. 1. All owned by 


Detroit United Ry. and held in Treasury of the 


Company. 


| (3) 
$2,497,000 DETROIT & PORT HURON SHORE LINE RY. FIRST 
GOLD 5s; DUE JANUARY 1, 1950 
Dated January 1, 1900. : 
Interest Payable Jan. and July 1, at American Ex- 
change Irving Trust Co., New York. Coupon 
and registered, $1,000. Union Trust Co., Detroit, 
Trustee. Authorized and issued, $2,500,000, of which 
$3,000 held in treasury of Detroit, United Ry. Co. 
Not subject to call. Company pays Normal Federal 
Income Tax up to 2%. 
Default—July 1, 1925, interest in default. 
Bondholders’ Committee—See a preceding page. 
NOTE—No provision is made for these bonds in the -pro- 
posed reorganization. 


(4) 
$268,000 DETROIT, FORT WAYNE & BELLE ISLE RY. FIRST 
GOLD 5s; DUE APRIL 1, 1927 


These bonds are allocated to the “City System” and are 
to be paid from the proceeds of the sale of same to the City 
of Detroit. 

Dated April 1, 1898. . 

Interest Payable April and Oct. 1, at Agents Bank 
of Montreal, New York. New York Trust Co., Trus- 
tee. Coupon (principal may be registered), and 
registered, $1,000. In addition to the $268,000 out- 
standing, $118,000 are pledged as collateral to loans.. 
Subject to call at 105 and interest on 60 days’ notice. 
Assumed by Detroit United Ry. A first lien on 25 
miles of track, constituting the Fort Street Line, 
which is a part of the street railways and property 
being purchased by the City of Detroit under con- 
tract made with the Detroit United Ry. on March 10, 
1922. Company pays Normal Federal Income Tax 
up to 2%. 

At maturity on April 1, 1927, the receiver did not have 
the funds with which to pay the principal. However, the 
installments of purchase money to be paid by the City of 
Detroit will be adequate and sufficient to pay in full this 
issue of bonds as well as all other bonds secured by lien on 
the street railways and property covered by the contract, and 
under the contract the purchase price must be applied to the 
payment of such bonds. To assure the earliest possible pay- 
ment of all these bonds, both principal and interest, the Court 
on March 28, 1927, made an order and pursuant thereto the 
receiver executed and delivered to the New York Trust Co., 
as Trustee, an assignment. This arrangement, it is believed, 
will result in the payment of the last of the bonds in June, 
1928. Interest coupons due April 1, 1927, were paid when 
presented. Interest on all bonds outstanding was paid on 
Oct. 1, 1927, and April 1, 1928, on presenting the bonds to be 
stamped or the bonds may be retained until funds are available 
to pay the principal and then presented for payment of both 
principal and interest. 

(5) 


$881,C00 DETROIT, JACKSON & CHICAGO RY. FIRST CON- 
SOLIDATED GOLD 5s; DUE FEBRUARY 1, 1937 


Dated February 1, 1907. 

Interest Payable Feb. and Aug. 1, at Detroit & Se- 
curity Trust Co., Detroit, Trustee. Coupon, $1,000; 
principal may be registered. Authorized, $4,000,000 (of 
which $1,179,000 are deposited as collateral to loans, 
$1,940,000 are reserved to retire the Detroit, Y., A. A. 
& J. Ry. Ist Cons. 5s. and the D., Y. & A. A. Ry. Ist 
Cons. 6s, leaving outstanding, $881,000 at Dec. 31, 
1924. Subject to call at 105 and interest on any in- 
terest date. Guaranteed principal and interest, by 
endorsement by Detroit United Ry. Company pays 
Normal Federal Income Tax up to 2%. 

Default—August 1, 1925 interest in default. 

Bondholders’ Committee—See a preceding page. 


NOTE—No provision is made for these bonds in the pro- 
posed reorganization. 
(6) 


$3,000,000 DETROIT, MONROE & TOLEDO SHORT LINE RY. 
FIRST GOLD 5s; DUH JANUARY 1, 1933 


Dated January 1, 1903. 

Interest Payable Jan. and July 1, at U. S. Mortgage 
& Trust Co., New York, and Union Trust Co., 
Detroit, Trustee. Coupon, $1,000; principal may be 
registered. Authorized, $3,000,000. A first lien on the 
entire property of the company. Company pays 
Normal Federal Income Tax up to 2%. 

Default—July 1, 1925, interest in default. 


Bondholders’ Committee—See a preceding page. 


NOTE —In the proposed reorganization these bonds will 
receive $600 of the New Toledo Co: General Mortgage bonds 
for each $1,000 bond. 

(7) 


$1,184,000 DETROIT RAILWAY FIRST GOLD 5s; DUE DE- 
CEMBER 1, 1924 


These bonds are allocated to the “City System” and are to 
be paid from the proceeds of the sale of same to the City of 
Detroit. 

Dated December 1, 1895. 

Interest Payable June and Dec. 1, at Cleveland 
Trust Co., Trustee. Coupon (principal may be regis- 
tered), and registered $1,000. Bonds Nos. 1 to 600 
matured $50,000. per annum in numerical order; Nos. 
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ree re 


601 and upwards matured Dec. 1, 1924. Authorized 
and issued, $1,800,000, of which $616,000 have been 
retired; $3,000 are held in treasury, $987,000 are de- 
posited as part collateral to Detroit United Railway 
First Mtge. & Coll. S. F. bonds, and $194,000 are de- 
posited as collateral to loans. Bonds Nos. 601 to 1,800 
are covered by a sinking fund. Assumed by Detroit 
United Ry. A first lien on 56 miles of track in De- 
troit. Listed on Cincinnati and Cleveland Stock Ex- 
changes. Company pays Normal Federal Income Tax 


up to 2%. 
(8) 


$330,000 DETROIT, YPSILANTI & ANN ARBOR RY. FIRST 
CONSOLIDATED GOLD 6s; DUE FEBRUARY 1, 1926 (BX- 
TENDED FROM 1924) 


Dated February 1, 1899. 

Interest Payable Feb and August 1, at Union Trust 
Co., Detroit, Trustee. Denominations, $500 -and 
$1,000. Authorized issue, $1,000,000. The outstanding 
$330,000 is deposited as collateral to Detroit United 
Ry. Collateral Trust notes, due 1926, These bonds 
have a sinking fund. Company pays Normal Federal 
Income Tax up to 2%. 

(9) 


$1,610,000 DETROIT, YPSILANTI, ANN ARBOR & JACKSON 
RY. FIRST CONSOLIDATED GOLD 5s; DUE FEBRUARY 1, 
1926 


Dated February 1, 1901. 

Interest Payable Feb. and Aug. 1, at Detroit & Se- 
curity Trust Co., Trustee. Coupon, $500 and $1,000; 
principal may be registered. Authorized, $2,600,000; 
issued, $1,610,000, of which $62,500 are deposited as 
collateral to loans, leaving outstanding, in the hands 
of the public, $1,547,500 at Dec. 31, 1924. The remain- 
ing $990,000 unissued bonds being reserved for retire- 
ment of prior liens. A first lien on 40 miles of track 
trom Ann Arbor, to Jackson, and on line between Ann 
Arbor and Ypsilanti, 50.5 miles, subject to the D. Y..& 
A. A. Ry. 6s described above. Company pays Normal 
Federal Income Tax up to 2%. 

Default—August 1, 1925 interest in default. 

Bondholders’ Committee—See a preceding page. 


NOTE—No provision is made for these bonds in the pro- 
posed reorganization. 
(10) 


$11,266,000 DETROIT UNITED RAILWAY FIRST CONSOLI- 

DATED GOLD 414s; DUE JANUARY 1, 1932 

These bonds are allocated to the “City System” and are to 
be paid from the proceeds of the sale of same to the City 
of Detroit. 

Dated January 1, 1902. 

Interest Payable Jan. and July 1, at Bank of Mon- 
treal, New. York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Co., New York 

Provisions of Issue—Authorized, $25,000,000. In 
addition to the $11,266,000 outstanding in hands of 
public, $678,000 were deposited as collateral to loans 
and $1,513,000 deposited as part collateral to Detroit 
United Ry. First Mtge. and Coll.’ S: F. bonds. 

Callability—Subject to call as a whole or in part 
at 105 and interest on any interest date upon 60 days’ 
notice. 

Sinking Fund—Sinking fund not provided. 

Security—The mortgage securing these bonds is a 
lien on all property, franchises, rights, etc., of the 
Detroit United Ry; also a lien on the general equip- 
ment, consisting of seven power houses, aggregating 
62,050 h. p., two storage battery plants of 4,500 am- 
peres capacity, numerous sub-stations, and feeders of 
ample capacity for the entire system; car houses, 
general shops for repairs and construction, car bodies, 
car trucks, car motors, and numerous parcels of real 
estate, subject to $6,955,000 of prior liens. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Pennsylvania four mill tax re- 
funded. 

Legal Opinion—Davies, Stone & Auerbach, New 
York; Brennan, Donnelley & Van De Mark, Detroit; 


-porate purposes. ; hs 


Corliss, Andrus & Leete, Detroit; and Harrison B. 


McGraw, Cleveland. 

Original Offering—First publicly offered ($1,000,- 
000) in March, 1902, at 9714 and interest, by E. H. 
Goy & Co., Boston, and Riggs & Hopper, Baltimore. 

Listed—New York, Cincinnati and Amsterdam 
Stock Exchanges. 

Price Range— 
1925 1924 1923. 1922. 1921 1920 


19274-1926 
Bight vite. 97% 971%4 933% 941% 88 86% 65% 70 
Wey panied 92% 90 86% 84% 82 63% 57 58% 
(11) 


$8,275,000 DETROIT UNITED RAILWAY FIRST MORTGAGE & 
COLLATERAL TRUST SINKING FUND 5-YEAR 6s; DUB 
JULY 1, 1929 
Dated July 1, 1924. 
Interest Payable Jan. and July 1, at Central Union 
Trust Co., of New York. 
Denomination—Coupon, $1,000; principal may be 


registered, exchangeable for fully registered bonds. 


Trustee—-Centrat Union Trust Co., of New York. 


Provisions of Issue—Authorized, $10,000,000. These — 


bonds were issued ($9,000,000 of which $528,000 re- 
tired by sinking fund to Dec. 31, 1924) to provide for 
the redemption of the company’s Twenty-Year. First 
Mortgage Collateral 8% Sinking Fund. Gold- bonds, 
and divisional bonds now outstanding on the property 
directly owned; to acquire $3,000,000 First Consol- 
idated 442% bonds or underlying bonds on the City 
lines in anticipation of the payments by the City of 
Detroit; for capital requirements, and for other cor- 


Callability—Subject to call as a whole, or in part 
only tor the sinking fund, on any ‘interest date on 
30 days’ notice at 103 and accrued interest, to and 


including July 1, 1926, and thereafter at 14 of 1% less — 


for each six months elasped to maturity. | 

Sinking Fund—The Mortgage provides for an 
annual.sinking fund of $1,500,000 for the first three 
years of the life of the issue and an annual sinking 
fund of $500,000. for the remaining, two years, payable 


semi-annually, to be applied to.the purchase of bonds 


of this issue if obtainable at or below the call price, 
of if not so obtainable, to the redemption. of bonds 
at the call price. To meetin part these sinking fund 
payments the company will deposit. with the Trustee 
$3,000,000 Detroit United Railway First Consolidated 
434% bonds due 1932, or underlying bonds on the City 
lines., These bonds are deliverable $500,000 semi- 
annually at their face value to the City of Detroit 


against which the City has agreed under the contract : 


of March 10, 1922, to pay $500,000 cash semi-annually 
toward the deferred purchase price of the lines within 
the City of Detroit which were taken over by the City 
in 1922. These payments by the City of Detroit assure 
the provision of more than\half of the total cash re- 
quirements: tor -thessinking. fund, . 9 acaemen ga 

Security—These bonds are secured by- direct. first 


mortgage lien on 226 miles of electric railroad,-in- — 


cluding the lines from Detroit to Flint and from 
Detroit to Pontiac and are further secured by the 
pledge of the entire stocks of subsidiary companies 
owning 357 additional miles, subject. to $9,900,000 
divisional bonds which cannot be increased in amount. 
The Michigan Public. Utilities. Commission. has 
placed (July, 1924) a‘value of $16,064,473 for rate- 
making purposes on the property on which these 
bonds will be a direct first mortgage and a value of 
$17,048,546 on the property by which the bonds will 
be collaterally secured. | 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Present Pennsylvania Four- 
Mill tax and present Connecticut and Maryland State 
property taxes refunded on application. . 
Original Offering—First publicly offered ($9,000,- 
000) in June, 1924, at. 99 and interest, to yield over 
6.20%, by Dillion, Read & Co., New York. 
Default—July 1, 1925, interest in default. 
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Bondholders’ Committee—See a preceding page. 
Pursuant to an order of the Court, a payment of 18%% of 
the principal amount of these bonds was made on and after 


Aug. 2, 1926 to holders thereof and holders of certificates 


of deposit therefor upon presentation to the Central Union 
Trust Co. of New York. Another distribution of 61%4% of 
principal was ordered made on and after Jan. 3, 1927. Another 
distribution of 6%, making a total of 31%, was ordered paid 
on and after July 1, 1927. In each case interest was not 
included. 


NOTE: In the proposed reorganization these bonds will re- 
ceive for each bond: $50 in cash, $550 principal amount of 
Adjustment Mortf&age bonds and 4 shares of Common stock 
of the New Detroit company. In addition depositing bond- 
holders are entitled to subscribe to the underwriting syndicate 
to a miximum sum of $500 for each original $1,000. See 
reorganization Plan on a preceding page. 


(12) 

$550,000 DETROIT UNITED RAILWAY GENERAL EQUIP- 
MENT TRUST 6s, SERIES “A”; DUE $75,000 SEMI-ANNU- 
ALLY MAY 1, 1928 TO NOVEMBER 1, 1929, INCLUSIVE, 
AND $25,000 SEMI-ANNUALLY, MAY 1, 1930 TO NOVEMBER 

‘ 1, 1934, INCLUSIVE 


Dated November 1, 1924. 

Dividends Payable May and November 1, at 
Union Trust Co., Cleveland. 

Denomination—Coupon $1,000; principal may be 
registered. 

Trustees—Union Trust Co. and W. M. Baldwin, 
Cleveland. 

Provisions of Issue—Authorized, $1,000,000. Issued 
under Philadelphia Plan. 

Callability—Subject to call as a whole only, on 
30 days’ notice at 102% and dividends. 

Security—Secured on equipment of which the cost 
was in excess of 133% of principal amount of this 
issue. 

Guaranty—Guaranteed as to principal and_ divi- 
dends by Detroit United Ry. 

Legal Opinion—Tolles, Hogsett, Ginn & Morley, 
Cleveland (for the bankers) and Stevenson, Carpenter, 
Butsel & Backus, Detroit, (for the Company). 

Original Offering—First publicly offered ($1,000,- 


000) in Nov., 1924, at prices yielding from 5% to 
6%, by Watling, Lerchen & Co., Detroit and Union 
Trust Co.. Cleveland. 


NOTE—In the proposed reorganization these Equipment 
Trust notes remain undisturbed. 

There were also outstanding, Dec. 31, 1924, $323,- 
000 two-year First Mortgage Collateral Trust 6% 
notes, due February 1, 1926, and $317,064 of purchase 
money obligations in respect of real estate purchases. 

The Notes are in default as to principal and interest, 
the latter since Aug. 1, 1925. 

NOTE—Upon consummation of the proposed reorganization 
plan the new companies will not be responsible for the pay- 
ment of these notes. 


RECEIVERS’ REPORT, YEARS ENDED DECEMBER 31 

(Detroit United Railway and all Subsidiaries except Detroit, 
Monroe & Toledo Short Line Ry., Detroit & Port) Huron Shore 
Line Ry., Detroit, Jackson & Chicago Ry., and Detroit, Al- 
mont & Northern RR.) 


1927 1926 

Total oper. & non-oper. revenues ..... $6,752,441 $6,594,818 

Deduct: 
PETA O EXPENSES a0, gue ¥\- - -opop-i > + > sty 5,381,298 5,093,884 
PREP CCHATION eer se A, ot. Se aes leo eek leds 713,006 731,500 
“LEDER U 50 cot yh ce aR cee ee 343,318 361,992 
Accrued penalties on delinquent taxes . 3,240 9,238 

MS LS ete ee rey eee ae eT ae $6,440,862 $6,196,614 
PUTIN CSTs a coca cqee's tutelage 311,579 398,204 

Add: 
Interest accrued receivable from City 

of Detroit on purchase contract of 

Menrenca wa 9ee IS CAR ae 734,663 794,663 
Less interest accrued payable on total 

bonds outstanding against properties 

sold to the City of Detroit under 

ADO MOCRECOIMIGICE <6 cane ht ecmeut hee 557,139 620,717 

$177,524 $173,946 
Excess of oper. & non-oper. rev. over 
489,103 572,150 


total operating expenses ...:...... 
NOTE—tThe above figures are before provision for interest 
on funded and floating debt and certain. receivership costs. 


GENERAL BALANCE SHEET, DECEMBER 321, 1927 
(Detroit United Railway) 

Assets— 
Property account 
Investments in and advances to subsidiary cos. 
Sinking fund for retirement of 69 First Mortgage 


$17,023,275 
10,905,224 


o 0.'@ 6.0 8 eo 6 a eee a 0 6 0 4d ew ds 6 € 4 e 6 alee 


& Collateral Sinking Fund bonds » ett Ae cohen 38,768 
Other<investments” pees ee he es ee a a eng 11,792,217 
Inventory of materials and supplies .............. 523,254 
Mccournts” récdivablerwn es emt dee el eee. te ee fa fa 112,267 
Accrued’ intétest -receivablelioijald. uf honk... 60,173 
ashe ee een ay ee Ray iat Or caiak Wicd ce cern Are oat 342,655 
Deferred elarsesy ioe. a aan eect. te core 208,024 

Totaly) (AN eet he ie oe. ens Scie beans oar, $41,005,857 

Liabilities— 
a1 tale STOCK me oe nae oie RP, ORE 5 lis ener hee $15,375,000 
Biindedi debt: fafas.. tence eee, Bee Gee emia 18,701,298 
Notes: payablesnt dost: sorta fe ie eee 1,069,933 
ACCOUNTS EA Davia DIGI Ry Sea Ne Se Ne anny cr Petia aks 1,222,433 
Accrued hpayrollgme sant a AGS Ie Od ae 125,259 
Acomied, tinterest SLU, (ase Aarne oat 1,589,018 
Ageniéedn taxes otra: dues ow te Sh cp ecdead «a. eA ds 111,707 
Deposits on sidings, etey . 5). oa hated.) ac aind belts y 9,912 
Wintedeeined. fCKetS we s/s)... cts See eke ce aie 87,040 
Deterred abilities! 8. Bl as, REE oe. ee 161,537 
Resérve jor? -depreciatiom iact.x » sve SMe . AT 1,393,137 


Reservexfor, contingenGies’ .o4. daphapiaeed «shies. 829 


Reserve for injuries and damages .............40% 160,099 
Reserve for DOUdsCISCOUILD 9  aeeneientc arc atime oir. 105,551 
Reserve for’ Federal taxes 40. 2! 20h 2287795, tale 292,750 
Sar plusS) . Val AIS A a owe AP ICR, . RREE 600,354 
MELE Le Dal h Rete o-eh ete PR RR ne ti ee ee a eae $41,005,857 
Officers: A. L. Drum, Receiver; Vacancy, Pres.; 


Charles. Laurendau, V-P.; L. M. Zapp, Gen. Megr.; 
AL oie, eters, ec... IM. A. Stewart, Asst. Sec.; Jos. 
Bampton, Treas. 

Directors: John S. Archibald. Geo. H. Smithers, 
Ernest J. Decary, Louis A. Gosselin, Chas. Lauren- 
deau; Tancrede Bienvenu, Montreal; A. E. Peters, 
Detroit. 

Main Office, Traction Bldg., Highland Park, Mich 


DETROIT, ALMONT & NORTHERN RR. 
(Operated under Lease by Detroit United Ry.) 
History—Incorporated Oct. 6, 1913, in Mich. Line 
of road extends from. Romeo to Imlay City, Mich., 
passing through Almont, 19.5 miles, all on private 
right of way. Rail, 70 lbs. Gauge, 4 ft. 8% in. The 
Detroit United Ry. owns the entire capital stock and 
leases the property for a term of 50 years. 
Receivership—See Detroit United Ry. Co. 
CAPITAL STOCK 
Authorized, $500,000; outstanding, 
$100. All owned by Detroit United Ry. 
ing, first Monday in March. 
FUNDED DEBT 


$400,000. For description see Detroit United Ry. 


$5,000; par 
Annual meet- 


Officers: A. L. Drum, Receiver; Vacancy, Pres.; 
E. J. Skehan, V-P.; Joseph Bampton, Treas.; A. E. 
Peters, Sec.; M. A. Stewart, Asst. Sec. 


Office, Highland Park, Mich. 


DETROIT & PORT HURON SHORE 
LINE RY. CO. (RAPID RAILWAYS 
SYSTEM) 

(Controlled by Detroit United Ry.) 
History—Incorporated May 17, 1899, in N. J. Owns 
the entire capital stocks of the Rapid Ry. Co., the 
Detroit, Mt. Clemens & Marine City Ry. Co., the Port 
Huron, St. Clair & Marine City Ry. Co., the Detroit & 
Lake St. Clair Ry. Co., the City Elec. Ry. Co. and the 
Rapid R.R. Co. The lines of these companies consti- 
tute the “Rapid Railway” Division of the system ; total 

track, 145.002 miles. 

Receivership—Sce Detroit United Ry. Co. 

CAPITAL STOCK 

Authorized and outstanding, $1,900,000 Common 
and $100,000 54% Pfd.; par, $100. All owned by 
Detroit United Ry., except directors’ shares, having 
been purchased at a cost of $1,436,728. Annual meet- 
ing, last Monday in November. 
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PUBLIC UTILITIES 


Sa 


FUNDED DEBT 


For description see Detroit 


Total $2,500,000. 
United Ry. 


Officers: A. L. Drum, Receiver; Vacancy, Pres.; 


Jos. Bampton, Treas.; A.. Ey Peters, Sec.; M. A: 
Stewart, Asst. Sec. 
Directors: A.\-E, \Peters, ‘Jos.; Bampton,. WwW... 


Rodger, Thos. Beath, Detroit; H. H. Picking, East 
Orange, N. J. 
Office, Highland Park, Mich. 


DETROIT, JACKSON & CHICAGO 
RYCO; 
(Controlled by Detroit United Ry.) 


History—-Incorporated Jan. 14, 1907, in Michigan. 
Acquired the physical property of the Detroit, Ypsil- 
anti, Ann Arbor & Jackson Ry. and subsequently the 
Jackson, Ann Arbor & Detroit Ry. and the Detroit, 
Plymouth & Northville Ry. Co. Line extends from 
Detroit’ through Wayne, Ypsilanti and Ann Arbor 
to Jackson, with branches to Saline and Northville, 
111.289 miles, of which line from Jackson to Ann 
Arbor is over private right of way; balance covered 
by franchises expiring in 1927. Recently reported 
that 90% of new right of way between Ann Arbor 
and Detroit was acquired in 1911, the intention being 
to own private right of way for entire mileage. Gauge, 
standard. Rail, 70 and 75 Ib T and girder. Duration 
of charter, 30 years. 

Receivership—See Detroit United Ry. Co. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $614,000; all 
owned by Detroit United Ry., except directors’ shares. 
Annual meeting, first Tuesday in March. 


FUNDED DEBT 
For description see Detroit 


Total $4,000,000. 
United Ry. 


Officers: A. L. Drum, Receiver; Vacancy, Pres.; 
Jos. Bampton, Treas.; A. E. Peters, Sec.; M. A. 
Stewart, Asst. Sec. 

Directors: E. J. Skehan, A. E. Peters, Jos. Bamp- 
ton, Detroit, Mich. 

Office, Highland Park, Mich. 


DETROIT, MONROE & TOLEDO SHORT 
LINE RY. CO. 
(Controlled by Detroit United Ry.) 

History—Inc. Dec. 9, 1902, in Mich., and on Dec. 
15, 1902, purchased the Toledo & Monroe Ry. Line 
of road: Detroit, Mich., to Toledo, Ohio, with a branch 
trom Monroe to Lake Erie. Total track operated 
84.16 miles. Through service between Detroit and 
Toledo was commenced Nov. 5, 1904. Gauge, stan- 
dard. Rails, 70 lb. T. Cars, 75. Duration of charter, 
99 years. 

Reorganization—For digest of Plan of Reorganiza- 
tion see Detroit United Railway. 

CAPITAL STOCK 

Authorized and outstanding, $2,581,000; par $100. 
All owned by Detroit United Ry., except directors’ 
shares. Annual meeting, first Monday in March. 


FUNDED DEBT 
$3,000,000. For description see Detroit United Ry. 


RECEIVERS’ REPORT, YEARS ENDED DECEMBER 31 
1927 1926 
Total oper. & non-oper. rey. .......... $1,046,377 $1,165,874 
Deduct: 
Operating expenses, 20h Tiatpatt | 927,985 1,189,645 
Depreciation is. sue 7. aera ace eae 95,422 94 280 
eases i 5 rah, SAAD Ss RO els ose ENCE RB 97,585 119,601 
Accrued penalties on delinquent taxes.. 130 52,129 
Total’ opér.sexpenses 1 o7/). wigows.. $1,121,122 $1,455,655 
Deen: lésrcat,  <eo\ AGS I? FAs: $74,785 $289,781 


NOTE—The above figures are before provision for interest 
on funded and floating debt and certain receivership costs. 


GENERAL BALANCE SHEET, DECEMBER 321, 1927 
Assets— 


Propebty aceopint wx 9 gicr...cletsreds oor cts alee $4,131,895 
Monroe: Gonnectingt Goober... baer twee ee ee 100,000 
Othes ihmestinents: . a). hastens: «pagel ee 39,800 
Prepaidotaxesy oiiuziis Hil Vou oe 3,928 
Adjustment resulting from appraisal of properties 

as, ateDecn3dg d922 Ic oka .Ledet. 6. ane eee 1,851,889 
Deficit, . tania’. gens. oka abs {Sea 1,171,415 — 

Total sbiads wait atin.ntiseposiaaes hae ae $7,298,927, 

Liabilities— 3 a 
Gapitalistegks 3. Jo. 2aigde-b. bas eed Sszald. $2,581,000 
Bundedudebtousb. achlhbs. ols deen eee 3,000,000 — | 
Purchase: moneyobligations.} .o:}sosidee. ot-palleses 
Accrued tintérestiizind. tee sa Ge eee 450,074 — 
Accrued*taxes.. -S 0 Sn84. See, ae ee 517,725 
Due’ to*Detrort. United Ry., -...0.. ee 
Depreciation; reserve!),’4......{S13 ae 243,887 
Injuries andsadamages, x4. 4. ant «tae ee 118,981 

$F Otad vient. - pause: -@ oc prugierecs mune sine ee 


$7,298,927 | 
Officers: A. L. Drum, Receiver; Vacancy, Pres.; | 

Jos. Bampton, Treas.; A. E. Petersp?See® ei Alaa 

Stewart, Asst. Sec. . 
Directors: E. J. Skehan, A. E. Peters, Thos. Beath, 

W.S. Rodger, R. G. Skehan, Detroit, Mich. . 
Office, Highland Park, Mich. 


LA CUMBRE MUTUAL WATER 
COMPANY 


History—Company serves a residential territory, 
comprising 2,000 acres located 2 miles west of the 
city of Santa Barbara, Calif. All the stock of the 
Company is held by owners of land in amounts equal 
to one share, or fraction, for each acre owned. The 
stock is appurtenant to the land and each land owner 
must own stock in the company in order to obtain 
water. The water supply is obtained from wells to- 
cated on water bearing lands owned in fee and the 
distribution system consists of pumps, reservoirs and 


distributing lines. 
CAPITAL STOCK 


Authorized and outstanding, $200,500; par $100 of 
which $96,000 is pledged under the First Mortgage 
642% bonds of La Cumbre Estates Corp. 4 

FUNDED DEBT 

$100,000 First Mortgage Sinking Fund Gold 6%4s; 
dated June 1, 1926; due June 1, 1946; interest payable 
June and Dec. 1. Los Angeles-First National Trust & 
Savings Bank, Los Angeles, Cal., Trustee. Coupon, 
$500 and $1,000. Authorized $150,000; issued, $100,000 
to reimburse company for expenditures made in im- 
provements and additions to the distribution system 
and for extensions thereto. $80,000 of bonds are 
pledged under First Mortgage 61%4% bonds of La Cum- 
bre Estates Corp. Subject to call in whole or in part 
cn any interest date at 102% and interest upon 40 
days’ notice. An annual sinking fund is provided 
equal to 4% of the aggregate amount of bonds out- 
standing and will be used for the retirement of bonds. 
Secured by a first mortgage on all the company’s prop- 
erties. 
up to 2%. 
California. : 

Legal Opinion—Gibson, Dunn & Crutcher, Los An- 
geles, Cal. nee: 

Original Offering—First publicly offered ($100,000) 
in June, 1926, at par and interest, to yield 644%, by 
Carstens & Earles, Inc. and M. H. Lewis & Company, 


Los Angeles, California, etc. 
INCOME 


Being a mutual water company, all income is de- 
rived from water service charges and from assessments 
levied upon all the capital stock of company by 


directors. 
OFFICERS AND DIRECTORS 

Officers: Harold S. Chase, Pres.; Peter Cooper 
Bryce, V-P.; William S. Porter, Treas.; M. C. Wil- 
liams, Sec. 

Directors: Peter Cooper Bryce, Edward V. Carter, 
Harold S. Chase, Melvin H. Lewis, Milton Wilson. 

Office, 1012 State Street, Santa Barbara, Cal. 


Exempt from Personal Property Tax in 


9,000 


378,260 | 


Company pays Normal Federal Income Tax 


PUBLIC UTILITIES 


2439 


cer ee rc ZR ES TOE NSS EE IPOS ET OE EE SI EE EE 


VICKSBURG GAS COMPANY 


History and Property—Incorporated Dec. 1, 1902, 
in Miss. Supplies gas to Vicksburg, Miss. Popula- 
tion served, 18,000. Annual sales (approx.) 59,000,000 
cu. ft. Price, $1.80 to $1.00 net, according to con- 
sumption. Miles of mains, 29. No. of meters, 1,762. 

CAPITAL STOCK 

Authorized, $250,000; outstanding, $238,600; par $50. 
Dividends not reported. 

FUNDED DEBT 


$200,000 FIRST MORTGAGE 6% SERIAL GOLD BONDS; DUE 
SERIALLY JULY 1, 1927 TO JULY 1, 1945 


Dated July 1, 1925. 

Interest Payable January and July 1, at the Ameri- 
can Exchange Irving Trust Co., New York. 

Denominations—Coupon, $500 and $1,000. 

Trustee—The National City Savings Bank and 
Trust Company, Vicksburg, Miss. 

Provisions of Issue—Authorized, $250,000; issued, 
$200,000. The remaining $50,000 bonds in the Treas- 
ury of the Company can only be issued for not ex- 
ceeding in face value 75% of the cost of improve- 


ments and extensions and then only provided net - 


earnings for the preceding 18 months are 1% times 
annual interest charges on all bonds outstanding in- 
cluding those to be issued. 

Callability—Subject to call as a whole only on any 
interest date on 60 days’ published notice at 102 and 
accrued interest. 

Security—These bonds are a direct obligation of the 
company and secured by a first mortgage on all real 


estate, plants, equipment and franchises of the Vicks- 
burg Gas Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. Free from Ad Valorem or 
Personal Property taxes in the State of Mississippi. 

Legal Opinion-—-Monroe & Lemann, New Orleans 
and Brunini & Hirsch, Vicksburg, Miss. 

Original Offering—First publicly offered ($200,000) 
in July, 1925, at prices ranging from par and interest, 
yielding 6%, to 94.45 and interest yielding 6.50%, by 
Watson, Williams & Co., New Orleans, La.; Mer- 
chants National Bank, National City Savings Bank & 
Trust Co., First National Bank, National Peoples 
Savings Bank & Trust Co., Vicksburg, Miss. 


EARNINGS, YEARS ENDED DECEMBER 31 
(Latest Available) 


: 1926 1925 1924 

Grosstearhin gsr W745 ~nehe23 $109,760 $101,501 $98,309 

Operating expenses, etc. .. 85,399 81,404 78,470 
Net earnings before in- 
terest charges and pro- 
vision for deprec. and 

Federal Income Taxes $24,361 $20,097 $19,839 


Officers: Neil Callahan, Pres. & Gen. Mgr.; John 
A. Hennessey, V-P.; J. F. Jones, Sec. & Treas., 
Vicksburg, Miss. 

Directors: Neil Callahan, John A. Hennessey, J. F. 
Jones, P. L. Hennessey, J. K. Hirsch, George William- 
son, Vicksburg, Miss. 

General Office, 616 Crawford St., Vicksburg, Miss. 


NORTH CAROLINA PUBLIC SERVICE COMPANY 
(Controlled by Duke Power Co. through Southern Public Utilities Co.) 


History—Incorporated Feb. 26, 1924, under the laws 
of North Carolina, as successor to The North Carolina 
Public Service Company, (see 1923 Public Utility 
Manual, page 1630), Greensboro Electric Company 
and Greensboro Gas Company, of Greensboro, N. C., 
and the High Point Electric Power Company, of High 
Point, N. C.; and in 1924 acquired the property of the 
Piedmont Power and Light Co., of Burlington, N. C. 
On July 1, 1926 the Winston-Salem Gas Co. (see 1926 
Public Utility Manual, page 1883) was merged. The 
company owns all the $500 outstanding capital stock 
of Greensboro Bus Company, incorporated in Nov. 
1924, in North Carolina, to provide motor bus trans- 
portation service in and near Greensboro, N. C. Also 
owns practically all the capital stock of the Salisbury 
& Spencer Railway Company, the property of which 
it operates under lease. 

The Company supplies electric light and power ser- 
vice in Greensboro, Burlington, Salisbury and other 
important industrial communities in central North 
Carolina, including Mebane, Lake Latham, Haw River, 
Graham, Glen Raven, Elon College, Gibsonville, Four 
Mile, McLeansville, Alamance, White Oaks, Ham- 
town, Battle Ground, Pomona, Guilford College, Van- 
dalia, Pleasant Garden, Jamestown, Oakdale, Arch- 
dale, Trinity, Spencer, East Spencer, Summerfield, 
Sedgefield, Sumner, Efland, Whitsett, Randleman, 
Terra Cotta, Stokesdale, Sedalia, Keech’s Lodge, Hill 
Top, Groomtown, Bessemer and Hamilton Lakes. It 
sells electric power at wholesale for distribution in 
High Point. 

The company supplies gas service in Greensboro, 
High Point, Salisbury, Winston-Salem and suburban 
territory. The city of Burlington granted a franchise 


in April, 1925, and a gas plant and high pressure dis- 
tribution system was completed and placed in opera- 
tion there in Sept., 1926. Passenger transportation ser- 
vice is furnished in Greensboro, High Point, Salisbury 
and Spencer. 


The population of the territory served is estimated 
at 215,000. Greensboro and Winston-Salem, the larg- 
est cities served, are important manufacturing centers. 
While industries are diversified, there are many cotton 
mills throughout this section. Large railroad shops 
are located at Spencer, and High Point is one of the 
most important furniture manufacturing centers in 
the world. Winston-Salem, the largest city in the 
State, is an important tobacco center. 

Property—The Company’s gas plant at Greensboro 
has a daily capacity of 1,420,000 cubic feet, and its gas 
holders give it a storage capacity of 250,000 cu. ft. 
The High Point gas plant has-a daily capacity of 220,- 
000 cubic feet, while the storage capacity is 98,000 
cubic feet. The Salisbury gas plant has a daily capac- 
ity of 240,000 cubic feet, with holders providing 170,- 
000 cu. ft. storage capacity. The Winston-Salem gas 
plant has a daily capacity of 610,000 cu. ft. and stor- 
age capacity of 240,000 cu. ft. The Burlington gas 
plant has a daily capacity of 400,000 cu. ft. and storage 
capacity of 100,000 cu. ft. The Company has 255 miles 
of gas mains. Coke is sold at Greensboro, High Point, 
Winston-Salem and Salisbury as a by-product of the 
manufactured gas. 

The Company has 25 miles of street car lines. 

The electric system of the company, which includes 
95 miles of high tension transmission lines and 720 
miles of distribution lines, carries current purchased 


BOSTON 
Tel. Hancock 7320 
PHILADELPHIA 
Tel. Rittenhouse 1530 
Regs! 
n= 111 Broadway, New York 
LONDON Tel. Rector 0970 


North Caroline Public Service Co. Inc. 


PYNCHON & CO. 


Members of the New York Stock Exchange 


Private wire connections to all important markets in the United States and Canada 


MILWAUKEE 
Tel. Broadway 306 
PROVIDENCE 
Tel. Gaspee 8609 
ators 
The Rookery, Chicago ena ee 
Tel. Wabash 7700 LIVERPOOL 
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from the Southern Power Company to light and pow- 
er consumers. High tension lines are being extend- 
ed to new industrial and residential developments 
throughout the territory. 


OPERATING STATISTICS, DECEMBER 31 
(Latest Available) 


Electric customers 
Gas customers 


Spe © ele) elo spaie 9) ¢soneesiin ie ievcisiieuunelictie® Wl eliet'l ie ie eieive tae «ic je 0 @-@ 


Oi MBO sO eee: le Le Meare calip os, hm (6) eh a) wile calseire, ellduiatwmrie is setteh ie tdi te-reverte leis tie’ bce ve 


Total customers 
K.w.h. sold 


OPPS 6 Stole he hel: wre sel iei choke Cater iaiiuiete tb10) eihe heh) a) 0 ote? 6 ivpe ec efhte a 
P'S Pi Set eee ee. Oe hiclicgp levee ls. 'e\ fia. 6 eile Nal) Be: EaileWa le iciiic. 'e<eley OAS se ee b che, de set 6 
SSMS Nee Vet 8 58 18 mp eaien CFs ime eater eee erb ret Biel s celts lLelleiip\ ts eo vee e's, .6 sieetaue 
OO S56 ee Se hehe erates 1a e wivetie tele ke) a) abe (tid) ate cbse eg aiiah ee 66.16) © 


TOPE # Aneto) eLagijen se Sehe Unie: If Bis Sete ie) eas!) 6 fei’ lo6:l ce) arjejstie area pila lehis te « 


*Each zone fare counts as one passenger. 


CAPITAL STOCK 

Authorized, 100,000 shares non-par Common and 
100,000 shares non-par $7 cumulative Pfd.: outstanding: 
30,020 shares of Common. - All the Common stock is 
owned by Southern Public Utilities Co. The previously 
outstanding $7 cumulative Pfd. was called for redemp- 
tion on March 1, 1928, at $110 per share and accrued 
dividend. 

Annual Meeting—Second Tuesday in February at 
Greensboro, N. C. 

Dividends—Pfd. dividends regularly paid quarterly 
to date of redemption. A dividend of $4 per share was 
paid on Common in 1926, 


FUNDED DEBT 


(1) 
$2,290,000 THE NORTH CAROLINA PUBLIC SERVICE COM- 
PANY (OLD COMPANY) FIRST & REFUNDING (NOW 
EIRST) MORTGAGE GOLD 5s; DUE APRIL 1, 1934 


Dated April 1, 1909. 

Interest Payable April and October 1, at The Equi- 
table Trust Co. of New York, N. Y. 

Denominations—Coupon, $100, $500 and $1,000: 
principal may be registered. Coupon and registered 
bonds interchangeable. 

Trustee and Registrar—The Equitable Trust Co. of 
New York, N. Y. 

Provisions of Issue—Authorized, $3,500,000. In ad- 
dition to the $2,290,000 outstanding at Dec. 31, 1926, 
$157,100 have been cancelled through the sinking fund 
and $1,052,900 are pledged under Mortgage of North 
Carolina Public Service Company securing First and 
Refunding 5s of 1956. 

Callability—Subject to call as a whole or in part at 
105 and interest on any interest date upon three 
weeks’ notice. 

Sinking Fund—July 1, 1915 to and including July 1, 
1919, 1%; July 1, 1920 to and including July 1, 1924, 
12% ; July 1, 1925 to and including July 1, 1929, 2%: 
and on each July 1 thereafter 3% of gross earnings 
from all sources for the twelve months ended March 
31 preceding, 

Security—Secured by a first mortgage on substan- 
tially all the street railway, gas and electric plants in 
High Point and Greensboro. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Original Offering—First publicly offered ($600,000) 
in March, 1912, at 92% and interest, by W. N. Coler 
& Co., New York, and H. F. Bachman & Co., Philadel- 
phia. 


(2) 
$500,000 (ENTIRE ISSUE) WINSTON-SALEM GAS CO. FIRST 
MORTGAGE 5% GOLD BONDS; DUE JULY 1, 1932 


Dated July 1, 1912. 

Interest Payable January and July. 1, at. Union Trust 
Co., Detroit, Mich., and Guaranty. Trust Co. of New 
AOE KGW eo 

Denomination—Coupon, $1,000; principal may be 
registered at Union Trust Co., Detroit; Mich, 

Trustees—Union Trust Co., and Charles R, Dunn, 
Detroit, Mich. 


PUBLIC UTILITIES (North Carolina Public Service Co.) 


SSS, ee een 


1926 1925 1924 1923 
18,965 172235 15,536 10,823 9,405 
9,796 6,389 6,152 23,650 5,2020 | 
28,761 23,614 21,688 16,473 14,607 | 
41,982,092 37,702,612 34,355,345 24,753,608 25,777,624 
271,781,700 209,947,300 . 204,783,200 . 182,096,010 184,364,930 | 
3,352,098 3,250,172 3,403,493 3,909,200 3,924,259 

10,422 9,328 4,440 3,907 


New Control--On July 29, 1927, General Gas & Elec- | 
tric Corp. conveyed to the Southern Public Utilities | 
Co., a subsidiary of Duke Power Co., the controlling ! 
interest in the Common stock of this company. ‘ 


19229 | 


“ 2,02eme | 


Provisions of Issue—Authorized and outstanding, | 
$500,000. deg an 
Callability—Subject to call as a whole or in part on | 
any interest date upon 30 days’ notice at 102% and | 
interest. | ~ | 
Security— A first lien on entire rights, property and_ | 
franchises, formerly owned by Winston-Salem Gas Co, | 
Tax Provisions—Company pays Normal Federal | 
Income Tax up to 2%. a 
Legal Opinion—Beaumont, Smith & Harris, De | 
troit, Mich., and Judge E. B. Jones, Winston-Salem. _ 
Original Offering—First publicly offered ($250,000) 
in Aug., 1912, at 95 and interest; $100,000 additional 
offered in Oct., 1922, at 8914 and interest, by Cam- | 
mack & Co., Chicago. ao, | 
(3) S05 %, | 

$3,125,000 NORTH CAROLINA PUBLIC SERVICE CO. FIRST 


AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES _ 
DUE 1956; DUE JULY 1, 1956 a 
Dated July 1, 1926. .. 
Interest Payable January and July 1, at The Sea-_ 
board National Bank of the City of New York, and — 
at National Bank of the Republic of Chicago. | " 
Denominations—Coupon, $100, $500 and $1,000; _ 
principal may be registered; interchangeable as to de- | 
nomination. Fully registered bonds in denominations _ 
of $1,000 and multiples thereof. Coupon bonds and — 
registered bonds interchangeable. 
Trustee and Registrar—The 
Bank of the City of New York. a 
Provisions of Issue—Authorized amount, unlimited. . 
Outstanding Dec. 31, 1926, $3,125,000; in treasury, 
$285,000. e 
Additional bonds may be issued from time to | 
time in various series, having such aggregate amounts, a 
bearing such dates and having such interest rates and a 
payment dates, maturities, redemption provisions, tax 
provisions, privileges of conversion into capital stock, 4 
and sinking fund provisions, as directors may pre- -. 
scribe. Additional bonds secured by this mortgage 
may be so issued for acquisition of additional proper- ig 
ties and for additions, extensions, improvements or <| 
betterments to mortgaged property upon following | 
basis: (a) up to:70% of actual value or cost (which- 
ever is less) of such newly acquired'property, provided 
earnings applicable to bond interest for any twelve 
consecutive calendar months within fourteen calendar 
months immediately preceding date of application for 
such bonds, shall have been not less than 114 times an- 
nual interest charges of Company, (b) up to 75% of 
actual value or cost of such property if such earnings 
shall have been at least 134 timés stich interest charges, 
or (c) up to 80% of actual value or cost (whichever is — | 
less) of such’ property if such earnings shall have been 
at least equal to twice such interest charges, all as set 
forth and defined in the mortgage. Additional bonds 
may also:be issued for refunding purposes. i 
Sinking and Improvement Fund—Company cove- 
nants to pay to Trustee on July 1, 1928, and on ‘each a 
July 1 thereafter a sum equivalent to 1% of principal 
amount of these bonds then outstanding. Such moneys _ 
may at option of Company be applied to purchase or ie, 


| 
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redemption of these bonds or expended in additions 
or betterments to the mortgaged property, against 
which no additional First and Refunding Mortgage 
bonds may be issued. 

Callability—Subject to call as a whole or in part, at 
option of Company on 30 days’ notice on any interest 
date to and including July 1, 1941, at 105 and accrued 
interest; thereafter to and including July 1, 1955, at 
102% and accrued interest; and thereafter to maturity 
at 100 and interest. 

Security—Secured by a direct first mortgage on a 
substantial portion of Company’s property, and by a 
direct mortgage on its remaining property, subject 
only to $2,790,000 prior lien bonds, the refunding of 
which is provided for by mortgage securing these 
bonds.. In addition, $1,052,900 principal amount. of 
such underlying bonds are pledged as further security 
under this mortgage, so that these bonds share ratably 
in direct first mortgage security of such underlying 
bonds. Company has covenanted that the underlying 
bonds will not be increased unless deposited as security 
under mortgage securing these bonds. As additional 
security, $169,000 First Mortgage bonds, all the Sec- 
ond Mortgage bonds and $387,900 of the $400,000 Capi- 
tal stock of Salisbury & Spencer Ry. Co. have been 
pledged under the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%; Pennsylvania 4 mill tax, Connec- 
ticut 4 mill tax, Maryland Securities tax not in excess 
of 4%4 mills, California Personal Property tax not in 
excess of 5 mills per annum, and Massachusetts 6% 
Income tax refundable to holders resident in those 
states. 

Original Offering—First publicly offered ($3,125,- 
000) in July, 1926, at 94%4 and interest, to yield over 
5.37%, by A. C. Allyn & Co., Inc., Pynchon & Co., and 
A. B. Leach & Co., Inc., New York, etc. 

Bonds Redeemed and Retired—All the Piedmont 
Power & Light Co. First Mortgage 6% bonds, due 
May 1, 1934, were called for payment on Nov. 1, 1926, 
at 105 and interest at Guarantee Trust & Safe Deposit 
Co., Philadelphia, Trustee. All the North Carolina 
Public Service Co. First Lien and Refunding Series “A” 
614% bonds, due Feb. 1, 1944 and Series “B” 6% 
bonds, due May 1, 1954, were called for payment, the 
Series “A” on Aug. 1, 1926 at 10714 and interest, and 
the Series “B” on Nov. 1, 1926 at 105 and interest, at 
The Seaboard National Bank of The City of New 
Yorke Nwy. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Includes Subsidiary) 


, *1927 1926 1925 
Operating reventie ..,...:5. $2,322,114 ~ $2,096,533 $1,860,027 
Oper: exps: & taxes ...... 1,591,673 1,446,988 1,262,562 
Operating income ...... $730,441 $649,545 $597,465 
Other. 1ncomer sada spss 19,535 23,605 13,838 
Total ineonté \ 7.2%. 22273 ' $749,976 © $673,150 $611,303 
Interest on funded debt ~. 349,377 314,732 274,660 
Other int. and amort. ...).. 30,762 34,744 18,377 
Met Tachi tea $369,836. $323,674 $318,266 
Dividends on Pfd. stock ... 211,816 171,045 138,844 
Halan cesta) Owl do 4 $158,020 $152,629 $179,422 


*Year ended July 31, 1927. 
CONSOLIDATED BALANCE SHEET, DECEMEER 31 
(North Carolina Public Service Co. and Subsidiary Co.) 
(Latest Available) 


Assets— 1926 1925 1924 
Broperty eitnid. ant. to. aes $10,366,822 $8,352,698) $7,677,852, 
Securities’ \owned> 2.0.4, ./6 3,604 9,502 12,202 
Materials and supplies 234,608 214,227 130,259 
Caste. vctdes ot ets Item ba 237,316 36,545 80,414 
Notes and accts. receivable 401,249 347,992 313,559 
Sinking and other funds .. 3,422 29,157 543 
Othetiassatsy 2 Ante iaons ee 14,976 10,141 12,694 
Deferred,“ assetsin if oteores 492,126 83,504 82,870 

sd 0 hk ves A ie AE ee $11,754,123 $9,083,766 $8,310,393 

Liabilities— 

Com. stock—North Carolina 

Publich Seryice Go... eens $553,388 $553,388 $553,388 
Common_ stock — Salisbury 

OC OpEncer iy Corser oe. 12,100 13,100 28,650 
Preferredsstock) Apeyolet". 2,980,980 2,125,794 1,598,389 
Preferred stock subscrip. . AKA Oe eat Gert aoe OLE ERY 
Bisndeds Geb Gis ceneacad ala ate 6,746,000 4,973,600 5,008,800 
Loans and accts. payable. 223,527. 403,842 343,359 
Accrued liabilities .J...... 134,933 140,241 125,461 
Other*liabilities (sat). }.. fies 307,282 224,458 202,485 
ReservieSweoginrec we NIG ree 381,249 317,752 309,002 
Surpltis.n Ae cote. Sethe oh stack 411,861 331,591 140,859 

POCA SENN S Sa. OT $11,754,123 $9,083,766 $8,310,393 

Officers. W: S. Barstow, Pres.; Lucien H. Tyng, 


Wm. Buchsbaum, R. L. Peterman, Chas. B. Hole, 
V-Ps.;'C.’ N:* Wilson, Sec.; J. 'P.. Campbell, Treas:; 
x_-N. Varner, Asst. Sec. & Asst. Treas.; J. W. Weisel, 
Jr., Asst. Sec. & Asst. Treas.; A. A. Cano, Asst. Treas.; 
G. A. Aronson, Asst. Sec. 

Directors: W. S. Barstow, Lucien H. Tyng, Wm. 
Buchsbaum, W. F. Ingold, J. P. Campbell, C. N. Wil- 
son, R. A. Jones. 

General Office, First and Church Sts., Charlotte, 
Nike. 


SALISBURY & SPENCER RAILWAY COMPANY 
(Controlled by North Carolina Public Service Company) 


History—Incorporated in March, 1901, in North 
Carolina. Operated under lease by North Carolina 
Public Service Co. which owns practically all the out- 
_ standing stock. 

CAPITAL STOCK 

Authorized and outstanding, $400,000; par, $100. 
North Carolina Public Service Co. owns $387,900 
of the stock, all of which is deposited under its First 
Lien and Refunding Mortgage. Company acts as 
Transfer Agent and Registrar. Annual meeting, 
second Monday in May. 


FUNDED DEBT - 


1 
$1,000,000 (ENTIRE ISSUE) Boe: MORTGAGE GOLD 5s; DUB 

MAY 1, 1945 

Dated May 1, 1905. 

Interest Payable May and November 1, at The 
Michigan Trust Co., Grand Rapids, and at The Equi- 
table Trust Co., of New York. : 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—The Michigan Trust Co., 
Grand Rapids. 


Provisions of Issue—Authorized and issued, $1,- 
000,000, of which $169,000 owned by North Carolina 
Public Service Company, and deposited as collat- 
eral under its First and Refunding 5s of 1956. 

Callability—Subject to call as a whole or in part 
at any time on six weeks notice at 105 and interest. 

Security—Secured by a first mortgage on all prop- 
erty of Salisbury & Spencer Ry. Co. 

Guaranty—Guaranteed, principal and interest, by 
North Carolina Public Service Co. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First offered by H. F. Bachman 
& Co., Philadelphia, at par and interest. 


(2) 
$261,000 SECOND MORTGAGE GOLD 5s, SERIES “A”; DUE 
MAY 1, 1945 


Dated May 1, 1924. 

Interest Payable May and November 1, at The Sea- 
board National Bank of The City of New York. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. Coupon and registered 
bonds interchangeable. 
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Trustee and Registrar—The Seaboard National 
Bank of the City of New York. 

Provisions of Issue—Authorized issue, unlimited. 
Outstanding, $261,000, all of which are owned 
by.-North Carolina..Public. Service Company, and 
deposited as collateral under its First and Re- 
funding 5s of 1956. Additional bonds may be 
issued against additional properties and/or additions, 
extensions, improvements or betterments to the prop- 
erty of the company on the following basis; (a) up 
to 70% of the actual value or cost (whichever is less) 
of such newly acquired property, if the gross income 
of the North Carolina Public Service Company, 
(the lessee of all the property of the Company) for 
any 12 consecutive calendar months within the 14 
calendar months immediately preceding the date of 
the application for such bonds, shall be at least equal 
to 1% times the annual interest charges on all bonds 
outstanding under the mortgage of the Salisbury & 
Spencer Railway Co. to the Michigan Trust Co. dated 
May 1, 1905; on all bonds outstanding under mortgage 
of North Carolina Public Service Co. to Guardian 


Trust Co. of New York, under which mortgage The 
Equitable Trust Co. of N. Y. is now Trustee, dated 
March 23, 1909; on all bonds outstanding under Mort- 
gage of North Carolina Public Service Company, to 
The Seaboard National Bank of the City of N. Y., as 
Trustee, dated Feb. 1, 1924 securing the First and Re- 
funding 5s of 1956. (b) up to 75% of the actual value 
or cost (whichever is less) of such property if such 


earnings shall have been at least 134 times such interest _ | 
charges (c) up to 80% of the actual. value or cost © | 


(whichever is less) of such property if such earhings 
shall be at least twice such interest charges. : 
matically pledged under the mortgage of North Carol- 
ina Public Service Co., securing the First and Refund- 
ing 5s of 1956. i | 


Callability—Subject to call as a whole or in part 
on 30 days’ notice on any interest date at par and 
interest. . 

Security—A lien on property of Company subject to 
First 5s of 1945. 


Office, Salisbury, N. C. 


THE SOUTH CAROLINA GAS AND ELECTRIC COMPANY 
(Controlled by Duke Power Company through Southern Public Utilities Company) 


History—The Company was incorporated in Sept. 
1922, under the laws of Maryland, as successor to the 
South Carolina Light, Power and Railways Company, 
which was formed by merger in 1912. 


The South Carolina Gas and Electric Company sup- 
plies electric light and power service in the city of 
Spartanburg and other important industrial com- 
munities in northern South Carolina, including Paco- 
let, Cowpens, Woodruff, Inman, Boiling Springs, 
Fairforest, Glenn Springs, Roebuck, Converse, Cedar 
Springs, Hayne, Whitestone, Glendale, Switzer and 
Arcadia. It also sells electric power at wholesale for 
distribution in Gaffney and Blacksburg. 

The company supplies gas service in Spartanburg. 
It furnishes, in conjunction with the Spartanburg Bus 
Company (incorporated Novy., 1924, in S. C.) whose 
$1,000 outstanding Common stock it owns, motor bus 
and street car service in Spartanburg and suburban 
territory including Hayne, where there are large rail- 
road shops; Clifton, Arkwright, Whitney, Saxon and 
Glendale. There are 21 miles of track in the street 
railway system. 


The total population of the territory supplied with 
. electric service is estimated at 73,900, with transporta- 
tion service at 40,000, and with gas service at 50,000. 


While the entire territory has a diversity of indus- 
try, it is one of the most important cotton growing 
areas. of the South and is noted for its manufactured 
cotton products. The industries which are large con- 
sumers of electric power include cotton spinning, 
knitting, ginning, oil and fertilizer plants, woodwork- 
ing mills, creosoting plants, railroad repair shops, 
reed and harness plants, flour mills, foundries and 
brick plants. 

Plants—The company owns a hydro-electric gener- 
ating station located at Gaston Shoals, the total gener- 
ating capacity being 10,800 k.w. 


The gas plant in Spartanburg has a daily capacity 
of 420,000 cu. ft. Two gas holders give the company 
250,000 cu. ft. storage capacity, and it has 46 miles of 
gas mains. 


Lines—The company has 103 miles of high tension 
transmission lines and 419 miles of distribution lines. 
A new high tension, double circuit steel tower line, 
connecting Spartanburg with the Broad River Power 
Company’s system at Parr Shoals was completed and 
placed in operation in 1926. This connection provides, 
from the present large hydro-electric and new steam 
generating stations, at Parr Shoals, the additional 
power required by expansion of.industry in Spartan- 


burg and surrounding territory. The South Carolina ~ 
Gas and Electric Company also has an arrangement 
for exchanging power with the Southern Power Com- 
pany. . 

New Control—On July 29, 1927, General Gas & 
Electric Corp. conveyed to the Southern Public Util- 


ities Co., a subsidiary of Duke Power Co., the con-— . | 


trolling interest in’ the Common stock of this Com- 
pany. 

Receivership Asked—In Jan., 1928, it was an- 
nounced that the Merchants and Farmers Bank of 
Spartanburg, S. C., had instituted an action in the U. 
S. District Court for the Western District of South 
Carolina asking the appointment of a receiver for 
Company. 


Protective Committee for 6% Convertible Mortgage 
Bonds—Due to the default in the payment of the in- 
terest due Dec. 15, 1927 on The South Carolina Gas 
and Electric Co. 6% Convertible Ten-Year Mortgage 
Gold bonds, due Dec. 15, 1932, the following commit- 
tee was organized to protect the interests of the hold- 
ers of these bonds under a Bondholder’s Agreement 
dated Jan. 3, 1928: Nathaniel F. Glidden, Robert T: 
Sheldon, Robert C. Rathbone, and William Maca- 
lister, Jr., with M. H. Donlon, Sec., 72 Wall St., New 
York, N.Y. Bondholders were requested to deposit 
their bonds with» American Exchange Irving Trust 
Co., 60 Broadway, New York, N. Y., Depositary, un- 
der the Agreement. A majority of the bonds had been 
deposited up to May 17, 1928 and no bonds were to 
be deposited under the Agreement after May 28, 1928 
except on such terms as may be fixed by the Com- 
mittee. 

Agreement for Sale of 6% Convertible Mortgage 
Bonds—Pursuant to the Bondholders’ Agreement the 
above Committee on May 29, 1928 filed with American 
Exchange Irving Trust Company as Depositary a plan 
and agreement for sale of deposited bonds. Certificate 
holders may withdraw from the Bondholders’ Agree- 
ment prior to June 22, 1928 in the manner provided 
in the said Bondholders’ Agreement upon paying to 
American Exchange Irving Trust Company their pro 
rata share of compensation and expenses of the Coni- — 
mittee. Certificate holders who fail to withdraw shail 
be conclusively deemed to haye assented to the plan 
and agreement. : 

Protective Committee for First Mortgage 6% Bonds 
—Due to the precarious financial condition of .Com- 
pany and the default in the payment of the interest 
due March 15, 1928 on the First Mortgage Twenty- 


Aute: ae} 


PUBLIC UTILITIES 


2443 


Year 6% Gold bonds, due Sept. 15, 1942, the following 
committee was organized to protect the interest of the 
holders under a Deposit Agreement, dated March 24, 
1928: Charles C. Hood (Chairman), 160 Broadway, 
New York, James T. Monahan, and William H. Esh- 
baugh, with Richard B. Tillinghast, Sec., 160 Broad- 
way, New York, and Henry M. Earle and Kobbe, 
Thatcher, Frederick & Hoar, 128 Broadway, New 
York, N. Y., Counsel. Bondholders were requested in 
April, 1928 to deposit their bonds with The New York 


‘Trust Co., 100 Broadway, New York, Depositary un- 


der the Agreement. 


: CAPITAL STOCK 


Authorized, $1,250,000 Common, $2,000,000 First 
Pfd. 7% cumulative non-voting stock and $1,000,000 
Second Pfd. 6% cumulative non-voting stock; out- 
standing, $1,195,100 Common and. $602,200 Second 
Pfd.; par of all issues, $100. In addition to the amount 
outstanding $1,200 of the Common and $26,700 of 
Second Pfd. stocks are reserved for outstanding stock 
of predecessor company. Of the Common stock $1,- 
037,700 is owned by Southern Public Utilities Co. The 
Common stock was issued to the holders of Common 
stock of the South Carolina Light, Power & Railways 
Co. at rate of one share of Common stock of the new 
company for two shares of Common stock of the old 
company. The outstanding Second Pfd. stock was is- 
sued par for par to the holders of the First Pid. stock 
of the South Carolina Light, Power & Railways Co. 
Of the First Pfd. stock $715,000 is reserved for the con- 
version privileges contained in the indenture securing 
the 6% Convertible 10-Year Mortgage Gold Bonds. 


Preferred Stock Provisions—The First Pfd. stock is 
preferred as to assets and dividends at the rate of 7% 
per annum. The Second Pfd. has preference as to 
assets and dividends at the rate of 6% per annum, 
after the First Pfd. has received its cumulative divi- 
dends at the rate of 7% per annum. The First Pfd. 
and Second Pfd. are callable on one months’ notice 
at 105 and dividends. 

Transfer Agent (All Classes)—United States Corpo- 
ration Company, New York. 

Registrar (All Classes) Chatham Phenix National 
Bank & Trust Co., New York. 

Annual Meeting—Second Tuesday in March, at 
Baltimore, Md. 

Dividends—No dividends are being paid on any 
class of stock. 


FUNDED DEBT 


(1) 

$3,628,000 FIRST MORTGAGE 20-YEAR 6% GOLD BONDS, DUE 

SEPTEMBER 15, 1942 

Dated September 15, 1922. 

Interest Payable March and September 15, at The 
New York Trust Co., New York. 

Default—Interest due March 15, 1928 in default. 

Protective Committee—See above. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar—The New York Trust Co., 
New York. 

Provisions of Issue—Authorized issue, $5,000,000; 
outstanding, $3,628,000; held in treasury, $72,000. 

Remainder of the authorized amount of bonds are 
issuable for betterments, improvements or enlarge- 
ments to existing properties, or for the purchase or 
acquisition of new properties, or for reimbursing the 
company for any moneys expended for these purposes, 
but to the extent only of not exceeding 80% of the 
actual cost of such expenditures, and also providing 
that net earnings for twelve months within the four- 
teen months preceding the time of such issuance, shall 
be equal to at least 114 times interest charges on the 


First Mortgage bonds outstanding and those to be is- 
sued. 

Callability—Subject to call as a whole or in part on 
any interest date upon 30 days’ notice, at 105 and 


interest. 


Sinking Fund—The indenture provides for an an- 
nual sinking fund equal to 1% of the bonds outstand- 
ing at time of payment to begin on Jan. 1, 1929. 

Security—Secured by a first mortgage on property 
of the Company now owned or hereafter acquired. 
These bonds were issued to the holders of the First 
Mortgage 5% Gold bonds of the South Carolina Light, 
Power & Railways Co., par for par. ; 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


(2) 
$044,000 6% CONVERTIBLE 10-YEAR MORTGAGE GOLD 

BONDS, DUE DECEMBER 165, 1932 

Dated December 15, 1922. 

Interest Payable June and December 15, at Ameri- 
can Exchange Irving Trust Co., New York. 

Default—Interest due Dec. 15, 1927, in default. 

Protective Committee—See above. 

Denomination—-Coupon, $1,000; principal may be 
registered. 

Trustee and Registrar 
Trust Co., New. York. 

Provisions of Issue—Authorized, $650,000; out- 
standing, Dec. 31, 1926, $644,000; in treasury, $6,000. 
These bonds were issued to the holders of the Three- 
Year 7% Gold Notes of the South Carolina Light, 
Power & Railways Co., par for par. 

Callability—Subject to call as a whole or in part at 
any time upon 30 days’ notice, at par and interest. 

Conversion Privilege—At the option of the holder, 
any and all 6% Convertible 10-Year Mortgage Gold 
Bonds issued, may be converted at any time prior to 
the maturity of said bonds, into shares of the First 
Pfd. 7% cumulative stock of the Company on the basis 
of 11 fully paid and non-assessable shares of said 
stock for each $1,000 principal amount of bonds so 
converted. 

Security—Secured by a closed mortgage on the 
property of the company now owned or hereafter ac- 
quired, subject to the First Mortgage 6s described 
above. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(3) 


$2,000,000 GENERAL MORTGAGE 6% 

AUGUST 1, 1954 

Dated August 1, 1924. 

Interest Payable February and August l. 

Trustee and Registrar—General Finance Corpora- 
tion, New York. 

Denominations—Coupon, $100 and multiples thereof; 
principal may be registered. 

Provisions of Issue—Authorized and issued, $2,000,- 
000, all of which were held in the treasury Dec. 31, 
1926, pledged as collateral to secure promissory notes. 

Callability—Subject to call as a whole or in part at 
option of Company at par and accrued interest on 30 
days’ notice. 


American Exchange Irving 


GOLD BONDS; DUE 


CERTIFICATES OF INDEBTEDNESS 


The Company has the following non-interest bear- 
ing Certificates of Indebtedness outstanding: 

$402,920; redeemable at optian of the Company out 
of earnings. These Certificates of Indebtedness were 
issued to holders of the First Mortgage 5% Gold 
Bonds and Three-Year 7% Gold Notes of the old com- 
pany to cover the accrued and unpaid interest on these 
securities. 

$69,251; due Jan. 2, 1928. These Certificates of In- 
debtedness were issued to the unsecured creditors of 
the old company. 
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CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Including Subsidiary) 


(Latest Available) 


1926 1925 z | 
Operating reventres 2) OMS GMOS Oa Feo ae Rd eS ey $1,050,676 . $966,900 — $888,393 — £$857,020 x 
Opetating expenses and. itantesin. Murer ese bees a do eet heaton 860,269 859,554 615,892 548,000 
Operating income ......:... neh RE och uncal apgaa BP ipuivor itwiey” $190,407 $107,346 $272,501 «$309,020 
OEP UM CORIE AT ota ccs, Stalham EMR arcane. Loctite ate IN 1,524 588 12,181 Hu 
Gupeddnesme'ssolgasas dan wks eH ne heae sO weEOnEEG 4 hGos ne $191,931 $107,934 $284,682: $309,020 
Interestion wisided adebt nc Fue ae a dcr. ote ere ie me Seat me ar et 256,320 256,800 rR 248.564 
Other interest and aniottization pene te. none cme: ce eh LO ee 69,749 43,004 13,157 ie Sf 
Metlindbinitte., NuOm Ot 1a Bind ign) te eee oMl calli, *$134,138  *$191,870 $15,215 $60,456 
*Deficit. +The South Carolina Gas and Electric Co. proper. {Other income included in operating revenues. » 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 . 
(Includes Subsidiary Company for years 1926 and 1925 only) raw . i 
(Latest Available) . 0 
Assets— 1926 1925 41924 Liabilities— 1926 1925 1924 
Property saccounts yi: . ore eres $7,420,938 $7,277,064 $6,949,225 . Preferred stock ........... $628,900 $628,900 $628,900 
Securities owned ......... 31,66 31,104 1,000.  Gomimon ‘stock ae. hoa. .¢ 1,196,300 1,196,300 ~ 1,196,300 
Sinking and other funds .. 79,811 D2 LM ARLAR Ws tes Barmded. dept x: micietintsacce 4,272,000 4,272,000 4,272,000 
Materials and supplies .... 82,212 90,229 104,218 Certificates of indebtedness | 472,172 472,441 479,941 
Notes and accounts receiv.. 181,487 158,748 168,121 Notes and accounts payable 1,446,856 ° 1,063,733 525,888 
Cash 3) SN ah 54,810 32,057 25,137. Customers’ deposits ......% 12,258 7,926 © 9,778 
Otheriassets,, Noa a 9,713 8,132 9157 - Accrued tliabilitiesiiy). Sais. 79,040 76,338 83,379 
Deferred“ debits). 225.', 252. 12,915 11,657 14/544. RRESEIVES ) csp it find Pe ays ed oct 43,991 20,798 848 
RST a8 {MORE a gedit AR leigh 424,910 SF ZG cod 74,368 
Potal i.Gee matey is $7,873,547 $7,612,203 $7,271,402 PBtalS 4; JO. TIVO FRE $7,873,547 $7,612,203 $7,271,402 


*Deficit. The South Carolina Gas and Electric Co. proper. 
Office, Spartanburg, S. C. 


+1924 +1923 


ALLIED POWER & LIGHT CORPORATION 


History—Incorporated May 5, 1928, in Delaware, 
and has contracted to acquire the business, assets and 
contracts of Hodenpyl, Hardy & Co., Inc., and the en- 
tire capital stock of Stevens & Wood, Inc., together 
with substantial stock interests in Commonwealth 
Power Corporation, Penn-Ohio Edison Company, 
Northern Ohio Power Company and other power and 
light systems. Hodenpyl, Hardy & Co., Inc., and Ste- 
vens & Wood, Inc., have for many years been en- 
gaged in the management ‘and supervision of electric 
power and light properties. 

Allied Power & Light Corporation, either directly 
or through subsidiaries, will act in a supervisory capac- 
ity for a number of power and light companies and will 
supply engineering, supervisory and financial assist- 
ance in connection with the development and opera- 
tion of these companies and the construction of addi- 
tions to their properties. It will take a financial inter- 
est in electric power and light and other companies 
through the purchase of their securities and will be 
prepared to supply the necessary capital and direction 
for the re-organization or consolidation of properties 
of the above mentioned character. It will also furnish 
engineering services and do general construction work. 

Hodenpyl, Hardy & Co., Inc., was organized in 1914 
and with its predecessors has for over thirty years 
been interested in the organization, development and 
operation of public utility properties. Many of such 
properties are now component parts of the Common- 
wealth Power Corporation system. 


Stevens & Wood, Inc., directly or through pre- 
decessor companies, have for many years been en- 
gaged in the general engineering and construction 
business and also in the managing, supervising and 
financing of public utility. corporations. In addition, 
it has done a considerable and varied amount of en- 
gineering work for the industrial field. 


Among the important power house undertakings at 
the present time are the Toronto Station of the Ohio 
River Edison Co., the completion of the Fairbanks 
(Alaska) Power Station for the U.S. Smelting, Re- 
fining & Mining Co,, and the design and construction 
of the new Deepwater Power Station (Wilmington, 
Del.) for the American Gas & Electric Company and 
the United Gas Improvement Company, which is to 
be used jointly by these Companies and also to supply 
process steam to E. J. du Pont de Nemours and Co. 
This latter power station is the first new station to be 


designed for 1,200 pounds steam pressure and has at- 
tracted national attention due to the many progressive 
features in its design. 
continue business as a subsidiary of Allied Power & 


Light Corporation. 
CAPITAL STOCK 
Upon completion of present financing) 


htzaloibe 
First Pfd. stock, no par value: Authorized Outstanding 
$9 Series, cum. (this issue) ..... 150,000 shs. 150,000 shs. 
Not designated as to any series.. 150,000 shs. None 
Preference stock, no par value: : 
$3. Series, cumulative - 2c Voweoe 100,000 shs. 100,000 shs. 
Not designated as to any series.. 100,000 shs. None 


*Common stock, no par value....2,000,000 shs. 
*In addition there are outstanding Option Warrants entitling 
the holders thereof to subscribe to 100,000 shares of Common 
Stock at the rate of $12.00 per share, which Warrants expire 
OctysiwG2e: : 


First Pfd. Stock Provisions—The First Pfd. stock, 
$5 Series has priority over the Preference and Com- 
mon stocks with respect to dividends and assets. Upon 
dissolution or liquidation, whether voluntary or in- 
voluntary, the First Pfd. stock shall be entitled to 
receive, out of the assets of the Corporation $100 per 
share and accumulated dividends before any payments 
are made on the Preference and/or Common stock. 

The First Pfd. stock has no voting power except as 
required by the laws of Delaware and except upon 
failure of the Corporation to pay, when due, divi- 
dends for successive dividend periods totaling one 
year, in which case the holders of the First Pid. stock 
shall be entitled to one vote per share so long as such 
failure to pay dividends continues; ,but such voting 
power will cease upon subsequent payment by the Cor- 
poration of all such accumulated and unpaid dividends, 
subject, however, to renewal on similar failure to pay 
dividends. ; 

Preference Stock Provisions—The Preference stock, 
$3 Series, is preferred as to dividends and assets over 
the Common stock. Upon dissolution or liquidation, 
whether voluntary or involuntary, the Preference 
stock shall be entitled to receive, out of the assets of 
the Corporation $50 per share and accumulated divi- 
dends before any payments are made on the Common 
stock. Except as otherwise required by the laws of: 
Delaware, the holders of the Preference stock have no 
voting powers. 

Purpose of Issue—The proceeds from the sale of 
150,000 shares of First Pfd. stock, together with the 
proceeds from the sale’ of, Preference stock and Com- 


1,250,000 shs. — 


Stevens and Wood, Inc., will — 


meee 


cos 
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mon stock, were used in the acquisition of the above 
described assets, and for general corporate purposes. 

Callability—The $5 Series First Pfd. stock is redeem- 
able, as a whole or in part, at the option of the Corpor- 
ation, at any time, upon not less than 30 days’ notice 
at $107.50 per share and accumulated dividends. The 
Preference stock, $3 Series, is redeemable as a whole 
or in part, at the option of the Corporation, at any time, 
upon not less than 30 days’ notice, at $52.50 per share 
and accumulated dividends. 

Transfer Agent (All Classes 
Power & Light Corp., New York. 
. Registrars—(Common and Preference 
Bankers Trust Co., New York. 
The National City Bank, New York. 

Original Offering—First publicly offered (150,000 
shares First Pfd. stock, $5 Series) in May, 1928, at $105 


of stock)—Allied 


stocks) : 


(First Pfd. stock): 


per share and ‘accrued dividends from May 15, 1928 
(each share accompanied by one share of Common 
stock), by Bonbright & Co., Inc., New York, ete. 

Dividends—Payments on both $5 Series First Pfd. 
stock and $3 Series Preference stock are made quarter- 
ly, BM, A & N15. 

FUNDED DEBT 
None. 

Officers: B. C. Cobb, Chairman; R. P. Stevens, Pres. ; 
William H. Sawyer, V-P.; Jacob Heckma, V-P.; E. G. 
Strand, Sec.; A. P. Taliaferro, Treas., New York. 

Directors: B. C. Cobb, Jacob Hekma, Alfred L. 
Loomis, Horace S. Scarritt, Ray P. Stevens, Landon 
K. Thorne, New York; J. T. Harrington, Youngs- 
town, Ohio. 

Principal Office, Wilmington, Del: Executive Office, 
14 Wall St., New York, 


ESCANABA POWER & TRACTION COMPANY 
(Controlled by Escanaba Paper Co.) 


History and Property—Incorporated in Aug., 1909, 
in Mich., as Escanaba Traction Co.; name changed to 
above title in May, 1920. The Escanaba Traction Co. 
was a consolidation of Escanaba Electric St. Ry. Co. 
and Escanaba Power Co. Municipal franchise granted 
July 1, 1903, for thirty years. Line of road: Glad- 
stone to North Escanaba, Mich., with branch, 17 miles, 
mostly on private right of way. Extension to Glad- 
stone was completed in June, 1910. Gauge, standard. 
Rail, 40,45 and 65 lb. T.. Motor cars, 12; mail car, 1. 
Furnishes electricity in Escanaba and Gladstone. Has 
three hydro-electric power plants on Escanaba River 
developing 9,000 h. p., two of which are being utilized 
to generate electricity for the operation of the street 
railway system and the lighting of Escanaba, Glad- 
stone and Wells, Mich.; the third power plant was 
completed in December, 1915. 

CAPITAL STOCK 

Authorized, $50,000 Common and $500,000 6% cum- 
ulative Pfd.; outstanding, $50,000 Common and $417,- 
S00 Pfd.; par, $100. Secretary of Company acts as 
transfer agent and registrar. Annual meeting, first 
Tuesday after third Monday in January. 

Dividends—Dividends of 5%% on Pfd. paid in 
1920, 414% in 1921, and 6% each year thereafter to 
date; payments quarterly, F, M, A & N 1. Common 
dividend of 1% paid in 1914; 214%) in 1915; 3% in 
1916; 7.35% in 1917; 2% in 1918; 2% in 1919; none 
since. A stock dividend of $50,000 was paid in 1919. 
| FUNDED DEBT 


(1) 
$222,000 ESCANABA TRACTION COMPANY FIRST WORT- 
GAGE GOLD 5s; DUE $10,000 ANNUALLY ON JAN. 1, TO 
1933, INCLUSIVE; BALANCE, 1934: 
Dated August 1, 1909., : 
Interest Payable January and July 1, at First Wis- 
consin Trust Co., Milwaukee, Wis. ay | 
Denomination—Coupon, $1,000; principal may be 
registered. 


Trustee—Michigan Trust Co., Grand Rapids, Mich. 
Provisions of Issue—Authorized and issued, $600,- 
000, of which $378,000. retired to Dec. 31, 1926. 
Callability—Subject to call at 103 and interest on 
any interest date. : 
Security—A first lien on entire property. 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
$200,000 ESCANABA POWER ‘ TRACTION CO. GENERAL & 
REFUNDING MORTGAGE GOLD 5s, SERIES “A”; DUE 
APRIL 1, 1950 
$728,700 ESCANABA POWER & TRACTION CO. GENEKAL & 
REFUNDING MORTGAGE GOLD 6és, SERIES “B”; DUE 
APRIL 1, 1942 


Dated—Both issues dated April 1, 1920. 

Interest Payable April and October 1, at Michigan 
Trust Co., Grand Rapids, Mich. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustee—Michigan Trust Co., Grand Rapids, Mich. 

Provisions of Issue—Authorized, $2,000,000; out- 
standing, $200,000 Series “A,” and $728,700 Series “B‘.” 
In addition $8,500 Series “B’”’ 6s in treasury at Dec. 
31, 1926. 

Callability—Subject to call in whole or in part on 
any interest date at option of the Company on 30 
days’ notice at 105 and interest. 

Sinking Fund—The Company agrees to pay to the 
Trustee each year commencing Jan. 1, 1923, a sum 
equal to 1% of the principal amount of all outstand- 
ing bonds under this mortgage, such funds to be used 
in the purchase of the Mortgage bonds of the Com- 
pany at not more than 105 and interest, or any other 
securities as are satisfactory to the trustee. 

Security—A lien on entire property and equipment, 
subject to the First 5s described above. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Miller, Mack & Fairchild, Milwau- 
kee, Wis. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


(Latest Available) 
1926 1925 


Bross ALUN S aE las te ele ee se vests mines $299,794 
Operating expenses.and taxes ...--s¢¢eeeress 145,190 
BUERTCCIATIOI we tet cc tt tt cae ste et as 29,980 
Met Garnings .....-. 0.6660. cece ode mdi Gis $124,624 
Bond and: other, interest \.... eee eb ee ees 70,912 
BoideiSCOUumt aovete hit) one © dneuetieny teuete 3,692 
PEE RITICOUIE orto ici te Fees ee aie Pelee eleva tele obo ails $50,020 
Pd@ome tax <2. ABV AC . SOLA. 2h 6,690 
Preferred dividends ........-.+.eeeeeeeeeres 25,279 
WUE PIGSHOMIVEAT Ss. - Suales He See emt yao ene: $18,051 
Times Interest Earned 2) 2..0 2.4" Weds! =. .- 1.70 
Earnings Per Share— 

Preferred ....... OT ESUE. CESOT Oeel.. aS $10.37 

omteien sue FA SAR. oe... 36.10 


*Deficit. 


1924 1923 1922 1921 
$310,986 $312,539) $235,139. $229,523 —-$249.172 
157,052 163,621 128,281 116,226 145,534 
30,868 31,201 21,900 22'715 23,210 
$123,066 ‘$117,717 $84,958 $90,582 $80,428 
70,363 65,494 59,695 51,347 49,950 
TPN aa Bh8 otc Ron eee 2.773 
$49,132 $52,223 $25,263 $39,235 $27,705 
27,800 = 30,000 = 30,000 30,000 «S250 
$16,419 $22,223 *$4.737 $9,235 $5,205 
1.69 1.79 1.4 17 1.55 
~ $9.61 $10.44 $5.05 7.08 $5.54 
32.84 44.44 Nil 18.47 Nil 
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GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 1924 1923 1022-4. 1921 
Road and equipment a Sede Meader ae eer $472,915 $473,801 $474,162 $499,104 $503,585 $483,022 
Power house, dams and equipment ......... 1,362,472 1,350,287 1,320,602 1,249,207 1,238,016 ~ 1,210,462 
Escanaba Paper Co; Comnion{stock’ 15. Geeks 100,000 100,000 100,000 100,000(0¢ 0. SSO) Vite 25. Ope 
Materials ‘andsapplies yo vxwi as oss os tate #, 27,156 27,036 19,830 16,361 16,647 11,817 
Cash! JUS UUs ALN ene BAP ee etna ee 33,476 3,027 1,411 11,859 4,901 5,001 
Notes receivable 23.0 3°) SSS ae oe Sa eee BPG ag MOBS ENT, Sees Wes TAIT es 150,000 150,000 
Accourits receivable: dan) eae eeas een 14,621 17,461 91,028 93,469 173, ‘864 144,080 — 
Escanaba, baper Cos current accts eres epi ea cae at 30,440 Se ERE AS LOE LUBOI IS Do Eee 
Sinking fund, bonds’ :.....-. aa Dione Pl a A P50 coach ee ee ON Oo. eB Te ee eee 
Other-cufréntassets. 4897 1. OURS ED SA oo eed ~~ det A. (sledpetetaie pasear ees LOOKS: meet ome ee 
Deferred! charges wish). loose”. eng es es «of 74,075 77,349 71,359 13,505 11,340 1,667 

OGRE wie uot a ain Ses RES eine cE ee $2,084,865 $2,079,401 $2,078,392 $1,983,505 $2,099,928 $2,006,054 
Liabilities— 
Common, (stock, ae «take + ccc eb atten pepe ao eee $50,000 $50,000 $50,006 $50,000 $200,000 $200,000 
Preferred “Stok os .cul sects er eee eaten 417,800 460,000 500,000 500,000 500,000 500,000 
Funded’ debtouh. ¢: 20h esa aan eee te: 1,150,700 1,090,700 1,054,800 1,019,000 1,019,000. 909,000 
Notes payable ss. ru ste Petraes ran 7,900 36,704 42,242 59,497 39,945 82,025 
Accounts “payable. cree REE GR ee ee aire ses 5,912 2,036 48,507 29,641 28,074 29,889 
ANCCrued Pay COMME ae enn meteters eicletete ale eee el ajets 1,989 6 2yOFOVY LOL ECL ML od GE Le 
Escanaba Paper Co. current acct. ........¢:i8. 51936 ony OE WEE Ra tiisere ty COP OU... PA 
Tnterest. decritadaere twa tite feo tla. seen 13,540 12,/27 12,251 11,100 7,565 2.458 
Taxes, ins. dividends accrued”. 3.2m ies 26,132 25,599 8,459 1,789 23207, DUIS! YIOsei la ee 
Escanaba’ Paper Co. coristruction acct: Wi... 69,459 112,209 1175310 :o-) ‘notiasey su enesee 
Reserve for- depreciation (0) .oe0i et ae ee 234,304 206,524 176,263 124,789;C OT ‘xe e RUl ee “a la pa 
Otheraresekves pes PA h oes Ll es. ak obama 2,904 624 Wid on ann aren HRs ote 
Approprla ted wSULD IS me hess ator > cc Sah eash CUEMeceRe ns Gees ache Silo Micha icine es ciel ups Compa ih Boe eB Wc ae 111,402 102,670 
Profit andwloss:Sucmimere. soos. 2 kes Ohi ee 98,289 80,238 63,819 187,689 193,942 180,012 
Métal oS LAGiwwov evadg “arid ai $2,084,865 $2,079,401 $2,078,392 $1,983,505 $2,099,928 $2,006,054 
Officers: James B. Moran, Pres.; J. K. Stack, Jr., Stack, J. K. Stack, Jr., Escanaba, Mich.; A. Buchheit, — 


Nak aha) Weetck,, Sec, Iv IN Smith, Treas. ; e' if 
Driscoll, ok ric di Sane ie Zuehlke, Supt., Escanaba, Mich. 
Directors: James B. Moran, M. N. Smith, H. M. 


F...G. Ricker; Milwaukee) Wis. ; 
ton, Ohio. 
Office, Escanaba, Mich. 


Ww. N. Hurlbut, Day- 


CENTRAL CALIFORNIA TRACTION CO. 


(Joint Control) 


History and Property—Incorporated Aug. 7, 1905 in 
Cal. On Jan. 1, 1928, control of the company was ac- 
quired jointly by Southern Pacific Company, The At- 
chison, Topeka and Santa Fe Railway Company and 
the Western Pacific Railroad Company, upon payment 
by each of the said companies of one-third of the cost 
of the securities acquired. This condition was agreed 
to by the Southern Pacific Company with the modifi- 
cation that, prior to the consummation of the arrange- 
ments for such joint control, the Central California 
Traction Company should sell its street car lines in 
the City of Stockton, Cal. to. the Stockton Electric 
Railroad Company, a wholly owned Southern Pacific 
subsidiary, which had been operating the street car 
lines under lease for a number of years. 

Company is a freight and passenger electric railway 
operating between, Sacramento and Stockton, Cal., 
with a branch from Lodi Junction to Lodi, Cal., a total 
of 55 miles, and under joint control it will continue to 
be operated as an independent line. 


CAPITAL STOCK 
Authorized, $3,000,000 Common and $1,000,000 Pfd.; 
outstanding, $290,300 Common and $792,800 Pfd.; par, 
$100. An assessment of $5 per share levied on Com- 
mon stock in 1923. Delinquents were sold out and 
stock bid in by company, when the stock was decreas- 
ed from $2,928,000. Annual meeting, first Wednes- 
day in August, at San Francisco, Cal. No dividends 
paid. 
FUNDED DEBT 


$1,471,000 FIRST MORTGAGE GOLD 5s; DUE APRIL 1, 1936 

Dated September 1, 1906. 

Interest Payable April and October 1, at Wells Fargo 
Bank and Union Trust Co., San Francisco. 

Reduced Interest, Etc Sith March, 1917, holders of 
the First Mortgage bonds were requested to sign 
an agreement (a) reducing the interest rate from 5% 
to 2% for the years 1917, 1918 and 1919; (b) waiving 
default in interest and also the sinking fund provi- 


sion. The reason for this action was given as the 
jitney competition. A new agreement was signed 
in 1919 to run to Oct. 1, 1922 under same conditions 
and modifying sinking fund provisions as above. An- 
other new agreement was signed in 1922 to run to Oct. 
1, 1925. where bondholders agree to accept 21%4% in- 
stead of 5%. By agreements, dated March 29, 1926, 
and Sept 30, 1926, bondholders accepted interest at 
rate of 214% per annum instead of 5% for coupons 
due April 1, 1926, and October.1, 1926. 
been reported taken on the April 1, 1927 interest cou- 
pon. Sinking fund provisions remain the same. 

Denomination—Coupon, $1,000. 

Trustee—Wells Fargo Bank and Union Trust Co., 
San Francisco. 

Provisions of Issue—Authorized, $1,500,000. 

Callability—Subject. to call on any interest date at 
105 and interest on 60 days’ notice. . 

Sinking Fund—Sinking fund, modified to teegtn 
1924, $15,000 annually for eight years; $30,000 for 
two years; and $340,000 for one year. The amounts 
given above to be paid to the sinking fund are con- 
tingent upon the total authorized issue of bonds being 
outstanding at the time when such sinking fund pay- 
ment is due; if the total issue is not outstanding, the 
amount of the payment shall be in the same proportion 
as the amount outstanding bears to the amount au- 
thorized. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

Original Offering—First publicly offered in March, 


- 1907, at 97% and interest, by California Safe Deposit 


& Trust Co., San Francisco; California National Bank, 
Sacramento and Stockton Savings & Loan Society, 
Stockton, Cal. 

Market—Dealt i in on San Francisco Stock and Bond 
Exchange, Unlisted Department. 

Price Range— 


1927. 1926 1925 1924 1923 1922 1921 1920 
Eigives: 2)... RO oo (68) 72 46 51 51 37% 37% 
TE Owe Sue kr bid 65s). bidee sabia 46 35 30 30 


No action has — 
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gen FRASIER ST “SR SESS SRSA AS SA EY PPE ARE SRS LSC SSE A oO SS TEE SS RE RET TT AWE RS SS 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 1924 1923 1922 
ePCSh” INCORIE) APT chy eey starry scocqp Ae ca wi vad ih one $555,471 $504,746 $608,993 $613,626 $632,091 $585,283 
Beperetinig EXPENSES Fei. ss. Cd. oe cle bee ck 407,930 404,444 427,071 461,745 449 367 409,345 
maxes and’ depreciation’. > estes cores we ae 64,776 66,049 87,195 77,912 79,920 67,885 
Bet) PanMINGS oly preory ys BOS. LK) QED. bore aed $82,765 $34,253 $94,727 $73,969 $102,804 $108,053 
SS a oR aR £1,807 62,662 69,872 65,082 69,366 68,435 
neta ie Ti eave « pigsty a $84,572 +$28,409 $24,855 $8,887 $33,438 $39,618 
eficit. et—credit. 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— _ 1927 1926 1925 1924 1923 1922 
; Road and) eaiprent Dayo bh Byrn cheldodde hehe SFA OeS ger NE ec $4,268,147 $4,231,443 
: staat (eid « cade aeiai alias a P 520 525m) enoiedarkt mitoit weeks .. 
BERTOV PREG USUDDUCS. - ow... te eh wet ate rs 17,524 5,463 7,080 11,241 15,188 23,934 
Bee a. 336,949 vant “ri rar 219 8a Se 
otesireccivablepeanizieo iad ose. loons 1Shise oa ten ; ,000 17,10 17,100 17,30 
Accounts receivable: 474")... «5% seceh Ts. cove desl « 11,852 16,665 23,579 Diguie 28,570 38,253 
OTHER CULPENEABSEES) ofa» hen ie noi oe gece den tyre otemesetele « 5,033 4,193 3,488 2:513 3,548 
oie sora eS. seipariae: at ere iecice: Was: 143,151 Lae qe mee eee 
Clerred debit trems 254 22) le BER ed te ee \ 10, 93,453 123,093 
Pron andl iossidencitioniiinn to. moe ainnod ol? wo). ote 115,239 86,829 111,684 106,239 114,055 
BAe ot TS Slee iit Sista epita ye ate ach $5,072,504 $4,868,522 $4,971,470 $5,055,933 $4,932,126 $6,041,335 
iabilities— 
Wommonestoce Fake Le TI, Olle, PAYOR. $290,300 $290,300 $290,300 $290,300 $290,300 $2,928,000 
Prefetredsstock od. oi did 2 ies ois. ONAL sama) 792,800 792,800 792,800 792,800 792,800 792,800 
TITHE CGD EMTS: ds mpady re sity «Soop o4ammdere Pores 1,471,000 1,490,000 1,490,000 1,490,000 1,490,000 1,490,000 
pers Eos, Ae Rin. ooops Nit, ord 0a 96%2,8 <a a 8 eno ipa 87,001 92,107 184,214 270,714 274,214 
BEGGS TINS 9 ae OS RRR era eee erage so tating Sima hl «Ss Adel apa el yo Bene ph ote ell gah doch ae 30,925 
ene payable oy MF PO EDA OPN Gee A 320,206 136.309 Ghee 298,164 ea 167,196 
Tiletenetetots Ulipaid iiiide J. Sea ITS s eh BT ed. Qo. : s 81,400 107,528 81,119 
Dividends and interest accrued................ 3,387 72,977 54,564 SR AOS aia eos Ae Bi lage olin e Riess 
a a a raid ah Meas ce Gh OP eee aE Dy Be aces a cetera Same Re eRe gh cen 
Reserve for taxes ..........-.. espe eee eeeeeee 181 15,958 20,011 16,610 16,734 46,721 
EER A Gabe EI SG, SRD ARR RS 18,623 6,704 7,703 6,440 262,950 eer, 
Peetredmencthtsitemst.Oe ao adieetavtcrertecd ire @cbabetss Ate ee te a anew Ue ates 13,410 
Resenvertor depreciation, .. sinegormacte deere 418,838 393,300 357,300 301300" 0s (6 Se ee 
Other, reserves 2-1... eee ee ees nc eee ne eeeee 13,878 20,630 22,500 ES OOQee eters ora oP plea oh ok ears rae 
a AMMETIIG ce ce cet cr ers ses ese aes 1,743,291 1,536,910 1,536,910 1,536,910 Ta50,000 es tes faker atas 
iictaloeme. feo sas iis. Leas. CU. lay cea tes $5,072,504 $4,868,522 $4,971,470 $5,055,933 $4,932,126 $6,041,335 
General Office, 9 Main St., San Francisco, Cal. Operating Office, Stockton, Cal. 
WESTERN WATER CO. 
History—Incorporated March 27, 1911, in Cal. Does bade GENERAL BALANCE Sao. ee eRe Bk a 
: : : ? Assets— 5 
A drei mee suppy iia inthe, oil field);ex- poverty account 1). 1.-, $1,917,605 $1,879,357 $1,571,854 
ending over abou mules. Materials and supplies .... 53,283 56,211 59,332 
eid he axoGx Cash 2. opener on a 79,257 71,839 115,901 
Authorized and outstanding, $700,000; par, $1,000. Wier Mamrateel Ge sits a 40 cy 6598 | 67 Ais 
Annual meeting, last Monday in April. ; Deferred debit items ...... 2,835 4,062 2.478 
Dividends—Recent dividends have been paid as 4 —___—_ -—_____ _____ 
follows: 1913, 29% ; 1914, 14%; 1915, 13%4%; 1916, De ee Ler eee tee: $2,093,960 $2,067,697 $1,816,980 
t ; , 4 o 
13% ; 1917, not reported; 1918, 10% ; 1919, 127; 1920) Cavital stock ....vesesev es $700,000 $700,000 $700,000 
and 1921, not reported; 1922, 12% cash and 75% in Accounts payable ........ 29.679 56,575 10,869 
stock; 1923, 12%; 1924, 12%; 1925, 1926 and 1927, Interest accrued .......%.. 997 L3ASy. dtzeakians 
18% each Reservesitor staxes A pOletart | - BEBE 5.018rto valet 2. 
; FUNDED DEBT Depreciation reserve ...... 760,489 713,684 631,334 
Nine Deferred credit items .,.-. a ae ee ae 5,018 
y CCHS PIS DIN VeSs, 2. ae thre te Redeee nces 384 621 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 Reserve for atmort. intangi- 
1927 1926 1925 bles capital ramones iy. 298 GS)443 2 REIT H H1sd.. 2 SRD. 
Pegg itt UiTR Sri 521,047 702,211 $743,960 Appropriated surplus ...... 3,018; ashe ds cert ahte- 4a. 
Oper Lio ltaxes & deprec. goroat 531 00% rasisas Profit and loss surplus.... 562,923 590,658 469,132 
Meiheprelitigsyie co} o> piv p $102,603 $246,214 $288,416 Shel ce ete 2h 4 SOLE eee $2,093,960 $2,067,697 $1,816,980 
Other, income »....,-+ i): 5. Hive eae 7,309 Officers: W. A. Howell, Pres.; F. M. Worthing- 
Total income ......0000. $108,511 $257,915 $295,725 ton, Ist V-P.; T. M. Young, 2nd V-P.; W. F. Whita- 
Interest, Etc, fie... eed eu. 10,238 10,462 7877. ker, Sec.; R. W. Naas a Gen. Mgr., Taft, Cal. 
a Directors: W. A. Howell, F. M. Worthington, W. 
Net, income....... Asafa ae). 5 $98,273 $247,453 $287,848 F. Whitaker, T. M Young (Pyod hd pry aoe 
MOUGTOGMOS Palis wis = rss. 25 126,000 126,000 126,000 , J2io Ks re WT NS “2 1 
P : General Office, Taft, Cal. Legal Office, Bakers- 
Surplus for year ........ $27,727 $121,453. $161,848 field, Cal. 


WHITTIER WATER CO. 


History—Incorporated in April, 1907, in Cal. Com- 
pany serves the territory adjacent to_the City of 
Whittier, situated in Los Angeles and Orange Coun- 
ties, Cal. Practically all of the distributing system 
of the Company is on private rights of way ; the fran- 
chises possessed run well beyond the life of the bonds. 
CAPITAL STOCK 

Authorized and outstanding, $200,000; par, $50. 
Annual meeting, third Tuesday in April. Paid divi- 
dend of $60,000 in March, 1920. 


FUNDED DEBT 


$127,500 First Serial Gold 6s; dated July 1, 1907; 
due $7,500 annually from July 1, 1921, to July 1, 
1937, incl.; int. Jan. and July 1, at Citizens National 
Bank, Los Angeles, Cal. Title Insurance & Trust 
Co., Los Angeles, Cal., Trustee. Coupon, $500. Or- 

‘iginal issue, $150,000. A first lien on entire property 
now owned or hereafter acquired. Company does not 
pay Normal Federal Income Tax. 
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Note Issue Authorized—In January, 1927, Company 
was authorized by the California Railroad Commission 
to issue at not less than face value $86,500 of promis- 
sory notes at not exceeding 6% per anum and pay- 
able on or before two years after date, for the purpose 
of refunding $70,000 of outstanding notes and to 
finance additions and betterments. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925, 
Grogs, earnines), cicero occu $59,320 $62,609 $66,378 
Oper. exp., taxes & deprec. 62,250 61,534 82,726 
Loss from operations ... $2,930 $1,075 $16,348 
Other incomespoly oo 1,021 673 3,807 
potaltoss WEA oo ou 8 $1,909 $1,748 $12,541 
Interest'charses Cs. vaoy oo 8 $11,427 $10,950 $11,722 
Other charges! Oo. oe 2 oe 234 284 404 
Votal icharges,o).)..6..10. 28 $11,661 $11,234 $12,126 
Defier) for yeariel. oo. 0% $13,570 $9,486 $24,667 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Broperty Scconnteu. ou. os $493,671 $497,400 $502,559 
Other investments ........ 17,612 18,481 18,203 
Materials and supplies .... 240 519 628 
ashe OC Ny MN seme ea sco No. 4,722 1375 13,399 
Notes recetvableiyi. 6... ; 544 340 290 
Accounts receivable ...... 15,631 WSS 12,956 
OTM eT Set omeme ne aieiic oss'e-s br aareneemiers Dees BAO wees eine css 
Unadjusted debits ........ 328 148 1,830 
Profit: &loss—deéeficit ..... 54 37,402 23,456 13,016 
AN lees. 8 2 sccts 5 Cait eee $570,150 $555,834 $562,881 
Liabilities— 
Capiestocks st) wind alice $200,000 $200,000 $260,000 
Biiacded, debt Server isa 191,500 182,500 182,500 
ACGouNts Payable, sum sso ce 13,098 13,471 20,500 
Piltercetr ACcrucd’ . .). . wae 3,073 2,639 164 
Other current liabilities ...J8")..notsis, 123. Cts BI. 
Reserve 'for-taxes ..\).¢ (oa PATA es aes on ie a 437 
Res. & other unadj. credits 161,065 156,501 159,280 
Tt pe Oa ots eh le $570,150... $555,834 . $562,881 


ern Officers: : J. 1... Scott: Pres, A.M; Chaffey, Sec. & 
Treas., Whittier, Cal. 
_ Directors: Geo, Chaffey, J. B. Chaffey, C. E. Seares, 
Whittier, Cal.; A. M. Chaffey, James S, Bennett, Whit- 
tuer,: Cal. 
General Office, Whittier, Cal. 


MID-CONTINENT TELEPHONE 
COMPANY 


History and Business—Incorporated in Delaware. 
Will own and operate directly or through the owner- 
ship of capital stock of subsidiaries, telephone proper- 
ties furnishing service without competition in the states 
of Texas, Arkansas, Illinois ‘and Wisconsin. By virtue 
of existing traffic agreements and physical connections 
with the lines of the Bell Company and other inde- 
pendent systems, subscribers will have the benefit of 
Service embracing the entire nation. Total population 
of areas directly to be served by the Company and its 
subsidiaries, is estimated at 195,000. Directly and 
through its subsidiaries, Company will own and opet- 
ate without competition modern telephone plants com- 
prising a system of 10,646 stations and 767 miles of 
toll pole lines. The telephone system will operate in 
eastern Texas and western Arkansas, north central 
Illinois and'southern Wisconsin, in a total of 24 coun- 
ties, serving the following cities and towns: 

In Wisconsin: Rosendale, Oakfield, Theresa, Eden, 
Campbellsport,.Kewaskum, Batavia, Cascade, Random 
Lake and Belgium. } i 
«In Illinois; ‘Durand, Rockton, Winnebago, Cherry 
Valley, New Milford, Davis; Junction, Stillman Valley 
and ‘Byron... { ey’ op 

In Texas: Willow City, Palo Alto, Stonewall, Cain 
City, Round Mountain, Johnson City, Blanco, Dripping 
Springs, Thorndale, Malone, Bynum, Mertens, Frost, 
Blooming-Grove, Barry, Dawson, Richardson, Linden, 


Hallville, Beckville, Poyner, Frankston, Weldon, Trin- 
ity, Cold Springs, Shepherd, New Waverly and Willis. 
In Arkansas: Blevins, Prescott and Waldo. 
CAPITAL STOCK  —s_—_. . 
Authorized and outstanding, 20,000 shares Common 
of no par value-and $500,000 7% cumulative Preferred 


of $25 par value. 
FUNDED DEBT 


$1,000,000 FIRST MORTGAGE AND COLLATERAL TRUST 
542% GOLD BONDS, SERIES “A”; DUE MAY 1, 1943 


Dated May 1, 1928. : 


Interest Payable May and November 1, at Chicago - 


Trust Company, Chicago, III. 
Denominations—Coupon, $500 and 
changeable; principal may be registered. 


$1,000, inter- 


Trustee—Chicago Trust Co., Chicago, Ill. #3 


Provisions of Issue—Issued, $1,000,000 Series “A” 


5¥4s., Additional bonds may be issued under this mort- 


gage for the acquisition of additional properties, in an 
amount not exceeding 75% of the total amount of 
actual cash expenditures or fair value thereof, which- 
ever is lower, provided the net earnings during twelve 
of the preceding fifteen months were equivalent to 134 
times the bond interest and dividend charges during 
such twelve months. . 

Purpose of Issue—Proceeds of this issue were to be 
used in. part to reimburse Company for expenditures 
in connection with the acquisition of properties, to re- 
tire all funded indebtedness outstanding in the hands 
of the public against the properties, to provide for ex- 
tensions and improvements and for working capital 
and other corporate purposes. 

Callability—Subject to call as a whole or in part on 
the first day of any calendar month prior to maturity 
upon 30 days’ notice, at 105 and interest, less 1% for 
each full three-year period expired after May 1, 1928. 

Special Fund—Company agrees to deposit with the 


Trustee in a special fund, beginning May 1, 1930, and 


on or before May 1 of each succeeding year until the 
maturity of these bonds, an amount equivalent to 25% 
of the gross earnings for the respective year immediate- 
ly preceding, less expenditures made for maintenance 
repairs, renewals, replacements (excluding renewals 
and replacements not chargeable to capital) additions 


to and extensions of the system, and the purchase — 


and/or redemption of bonds of this issue or underlying 
bonds. Moneys so deposited are applicable only to ex- 
penditures of the nature above described. Sey 

Security—A direct obligation of Company, constitut- 
ing its entire funded debt. Secured by a first mortgage 
on all of the physical property of the Company in Texas 
and Arkansas, also by a.direct,first lien on capital stock 
of Wisconsin and Illinois subsidiaries pledged with the 
Trustee under the Indenture of Mortgage. The Inden- 
ture of Mortgage further provides that so long as any 
of these bonds are outstanding and unpaid, any and 
all funded obligations or Preferred stock and the pro- 
portionate part of the Common stock of any of the sub- 
sidiary companies, subsequently issued} shall be 
pledged with the Trustee under the terms of the In- 
denture of Mortgage. ‘The properties securing these 
bonds have been recently appraised and reported upon 
by Hagenah & Dorsey, Chicago, who determined their 
cost of reproduction new as $1,978,962 and depreciated 
sound value as $1,631,775. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund, upon proper 
application, to holders of these bonds, any tax assessed 
and paid under.the laws of any state, territory, dis- 
trict or possession of the United States, to the exteat 
of 5 mils per year upon each dollar of principal thereof. 

Legal Opinion-—John P. Barnes, of Levinson, Beck- 
er, Frank, Glenn & Barnes, Chicago. 


Original Offering—First’ publicly offered ($1,000,- 


000) in May, 1928, at 9714 and interest, to yield 5.75%, 
by E. H. Ottman,& Co., Inc., Chicago, Engineers Na- 


tional Co., Inc., New York. and Keane, Higbie & Co., 
Inc., Detroit. Pp mivipiiede: 1 
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CONSOLIDATED EARNINGS OF CONSTITUENT PROPER- 
. TIES, YEAR ENDED MARCH 31, 1928 


Batoes.Fevenues.} Si). 8. OE STE 2G boahinvib $265,391 
Oper. exp., maint. & taxes, other than Federal in- 
come taxes and exclusive of depreciation ....... 153,409 
SeerantCe ye.  .. Mpeteter. CITE .. .~. ces. $111,982 ° 
Annual interest charges on bonds ................ $55,000 


Officer: Herrick Johnson, V-P. 
_ Address,. c/o E. H. Ottman & Co., Inc., Bankers 
Blidg., Chicago, Ill. ; 


' HAVRE NATURAL GAS COMPANY 


’ History—Incorporated Oct. 25,'1913, in Mont., for 
the production and sale of natural gas. Franchises 
expire in 1943.. Population served, 5,500. Owns 280 
acres and leases 3,000 acres. Field located in Hill 
County, Mont. No. of producing gas wells, 3. Miles 
of mains, 19.5. No. of consumers, 500. Annual pro- 
duction, 40,000,00 cu. ft. Prices, $1 per 1,000 cu. ft. 
for the first 5,000 cu. ft.; 90 cts. for the next 10,000 cu. 
ft.; 80 cts. for the next 35,000 cu. ft.; 70 cts. for the 
next 150,000 cu. ft.; 60 cts. for the next 300,000 cu. ft.; 
50 cts. for all over 500,000 cu. ft., with discount of 5%, 


10 days. 
CAPITAL STOCK 
Authorized, $250,000; outstanding, $141,400; par, 
$100. Annual meeting, fourth Monday in January. 
Initial dividend of 8%, paid Feb. 15, 1922; none since. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 
(Latest Available) 


Bem ORSINI Gia. fw yh orvicgclete eb du gre bore pew erey $31,989 

Pperating “expenses*and taxes .........000ccse ens 15,708 

ap RAO Boe (rts [oR Aa len enn 8 ian ene eee AR 28,525 

Weemiimem iss Heads. Vlitis Beet. He dap tess $12,244 
Bre POCO at itt) fo. by age etsipiclcs Ap oi Gire arent Sela ble as Sakis 

Hie Jb ieee inne gt papetedeiean Slik peas agli ee tn alii A $12,088 
Interest! and other’ fixed icharges .....0.60..6.0)004 447 

INTEIAUSUE ACS: 31 (CEN Len Oe Ot ee eA A $12,535 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 1924 
Eroperty account /..3.'.F4. *$112,946 $132,741 $150,973 
Seem. oT ilavestti.2 . ia 7,900 7,900 slostan. 6. 
Materials and supplies 8,402 13,852 10,160 

a Fa ey eee 2,422 OZ DAS Bec 

‘Notes & accts. receivable. 4,860 1,341 9,679 

Seeprectation Of: plant. +. 60" S49 [Mer 194 ie ee: 3,330 
\eProfit' and’oss deficit ..:.. 10,086 72,957 52,223 

OE ETE UR ope ee Sea $146,616 $229,865 $226,365 
__ Liabilities— 

Memtal StOCk 25.45: cee: $141,400 $141,400 $141,400 
Notes & accts. payable... é 5 216 12.569 § 4,813 
'*Customers’ deposits ...... {i z 14,253 
\eDepreciation reserve .)..05! (ee wees 43,622 43,624 

BO DICLION TESETVE | 6's. ein os opel gy 32,274 32,275 

8 SN ihe ene Ri a $146,616 $229,865 $226,365 


ie *After depreciation and depletion. 


Officers: F. M. Cowan, Pres.; William Kendig, 
eV-P.; E. C, Carruth, Sec. & Treas.; C. F. Morris, Gen. 
Mer. & Pur. Agt., Harve, Mont. 
Directors: William Kendig, Sidney Hirshberg, J. S. 

wAlmas, E. C. Carruth, F. M. Cowan, C. W. Young, 
| Havre, Mont.; A. H. Featherstone, Max T. Smith, 
“Wallace, Ida. 

- General Office, Havre. Mont. 


-GLENDALE & MONTROSE RAILWAY 


History—Inc. April 14, 1909, in Cal,; successor to 
Glendale & Eagle Rock Ry. Franchise from City of 
Glendale (2 miles of line) expires Nov. 4, 1963. Road 
connects Glendale, Eagle Rock, Montrose, La. Cres- 
centa, and Los Angeles, 11.35 miles; total track, 12.2 
-miles,.-Gauge, 4 ft. 814 inches. Operated by over- 
ore trolley. Motor passenger cars, 8; other cars, 5. 

nergy purchased from Southern California Edison 
0. 


7 
- 
yt 


CAPITAL STOCK 
Authorized and outstanding, $25,000; par, $100. 
Stock control held by Riverside Portland Cement Co. 
Annual meeting, July 31. No dividends paid to date. 
FUNDED DEBT 
$25,000 First Gold 6s; dated 1909; due in 1934. Com- 


pany does not pay Normal Federal Income Tax. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

Gross? earnings: 12... . O28 $91,575 $92,243 $89,613 
Oper. exp., taxes, rentals, 

CU aah at ee aed Sree 90,674 99,706 91,791 
Depreciation sony... ment 15,180 15,435 16,118 

Loss from operation ... $14,279 $22,898 $18,296 
Other? inconpener etek as ee 1;225 1,243 3,501 

POeRCIL FOinevear sc Rates $13,054 $21,655 $14,795 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Road & equipment. ....... $487,275 $485,746 $478,716 
Stocks® owned 020... a0. 252 501 500 
Materials and supplies .... 3,934 35532 4,078 
Casih 2.4 2k. OnE 6,780 7,200 5,030 
Accounts receivable ../... 2,020 1,567 3,361 
Unadjusted. debits, ....... 30 125 7,808 
Deferred debit items .... 1,060 .. wldbvi tapos. 
Profit and loss deficit :... 159,231 146,177 124,522 

Rotel |. fee. Wee. f. £eee $660,582 $644,861 $624,015 

Liabilities— 
Gapitak stock 2282 . 2. 900.8 $25,000 $25,000 $25,000 
Bundéed@ debt *2 22) Ul at at 25,000 25,000 25,000 
Loans advanced by owners 446,132 446,297 443,335 
A‘ecoints..payablea sax}. wa. 7,832 9,265 9 820 
Actrived taxes. es. te 2,327 2,246 2,401 
Usiadiisted,*credite soa a ae” 6,448 3,289 
Depreciation reserve ...... 121,828 105,655 90,220 
Insurance & casualty re- 

Serves DOL. LPO T TEL ey, A DUS! Tek a eth eet Lees, 
Appropriated surplus ..... 24,950 24,950 24,950 

Rotal. cad. [iva is . re, $660,582 $644,861 $624,015 

Officers: Griffith Henshaw, Pres., San Francisco, 


Cal.; Loren Barton, V-P.; Garner A. Beckett, Sec. & 
Treas.; A. A. Goethals, Aud., Los Angeles, Cal:;P,.L. 
Hatch, Gen. Mgr., Glendale, Cal. 

Directors: Griffith Henshaw, San Francisco, ‘Cal; 
Loren Barton, Garner A. Beckett, John Treanor, Los 
Angeles, Cal.; P. L. Hatch, Glendale, Cal. 

General Office, 135 N. Glendale Ave., Glendale, Cal. 


TAMA & TOLEDO RAILROAD 
COMPANY 


History and Property—Incorporated July 19,°1919 
in Iowa; successor to Tama & Toledo Railway Co. 
Line of road extends from Tama to Toledo, Iowa, 
3.95 miles. Rails, 70 lb. T. Company discontinued its 
railway passenger service June 17, 1925, and is operat- 
ing buses. Equipment: Passenger buses, 4; locomo- 
tive, 1; express car, 1. 

CAPITAL STOCK 

Authorized, $100,000; outstanding, $23,300; par, 

$100. 


FUNDED DEBT 


‘$25,000 FIRST MORTGAGE 6% GOLD BONDS; DUE APRIL i IS 


1940 

Dated April 1, 1920. 

Interest Payable April and October 1 at Merchants 
National Bank, Cedar Rapids, Iowa. 

Denominations—Coupon, $100 and $500; principal 
may be registered. 

Trustee—Merchants National Bank, Cedar Rapids, 
Iowa. 

Provisions of Issue—Authorized, $150,000; out- 
standing, $25,000. 

Callability—Subject to call at 101 prior to April 1, 
1935. 

Sinking Fund—2% of outstanding bonds, 90 days 
prior to March 1 in the years 1930 to 1940 inclusive. 

Security—A first lien on all properties of company. 

Tax Provision—Company pays Normal Federal In- 
come Tax up to 2%. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross! earnings) FOI ah $13,901 $25,268 $23,459 
Oper. exp., taxes & deprec.. 16,886 39,171 38,083 
Loss from operations .... $2,985 $13,903 $15,224 
@ther imcomelk Di. eens 899 166 457 
Neetulogs oc “a ieetan ea totum) ees $2,086 $13,737 $14,767 
Interest;“rentalsy ete, SPs 1,500 1,500 13,958 
Déficit for year .... FAA $3,986 $15,237 $28,725 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Cost of prop. & equipment $131,637 $133,143. $157,593 
Stocks (Owned cua >: + came tales nccete tes ORM i IA 
Materials and supplies .... 114 ATT eo 
Nene neater ee 2,763 1,129 1.124 
Accounts receivable ....... 2,774 2,348 2,649 
Due from associated cos... 1,475 2,501 1,798 
Unadjusted’ debits os... 5. 2 673 16 
Profit and loss: deficit ....... 144,925 141,935 126,698 
ET otealiniendeley. es a Sa $283,692 $282,586 $286,878 
Liabilities— 
Capital stodw ayy... <i: Wee $23,300 $23,300 $23,300 
Riunded *debta.t: s.5. Sais 25,000 25,000 25,000 
WUE. ASSOCIAtes COMPANiCs: samen mieys ao). ss eateletaew 10,653 
Accounts payable *.... {i 480 882 1,211 
Inti & taxes accrued 470.8 11,245 9,961 7,168 
Reserveau eines ra meee 4.075 3,476 2,954 
Appropriated surplus ...... 219,592 219,967 219,592 
eat GOMER: oe $283,692 $282,586 ~— $286,878 


Officers: William G. Dows, Pres.; Isaac B. Smith, 
V-P.; C. W. Woodward, Sec. & Treas.; J. P. Walter, 
Gen. Mgr.; Carl B. Myers, Gen. Aud. 

Directors: William G. Dows, Isaac B. Smith, Suther- 
land Dows, John A. Reed, Cedar Rapids, lowa; J. P. 
Walters, G. H. Struble, F. L. Whitford, Toledo, Iowa. 

General Office, Cedar Rapids, Iowa. 


KAMINISTIQUIA POWER CO., LTD. 


History and Properties—Incorporated in Canada in 
1925: successor to Kaministiquia Power Company, 
Limited (see 1925 Public Utility Manual, page 79). 
Shareholders of the predecessor company received the 
equivalent of $145 per share for their stock, $95 per 
share in cash and the balance in 7% cumulative Pfd. 
stock of the present company. 

Owns and operates at Kakabeka Falls on the Kam- 
inistiquia River in the Province of Ontario, a complete 
hydro-electric development of a rated capacity of 35,- 
000 h.p. Company owns in fee simple the power site. 
Water rights are adequate and are held in perpetuity. 
The dams are built on solid rock foundations and are 
of concrete construction. The initial installation was 
made in 1906. The entire power output of the plant 
has been disposed of on favorable terms to customers 
including the principal industrial power users in the 
City of Fort William. Franchise to supply electrical 
current for industrial and commercial power purposes 
in the City of Fort William is in perpetuity and carries 
exemption from all municipal taxation in that City, 
except special and school taxes. Company is at pres- 
ent supplying approximately 4,700 h.p. to the City 
under contract. : 

Property Valuation—The physical assets, including 
power site and station and transmission and distribu- 
tion systems, but excluding franchises, contracts and 
good-will, have been valued as at September, 1925, by 
Walter J. Francis & Co., Consulting Engineers, Mon- 
treal, at a replacement value of $6,326,565, against 
which there is carried in the books of the Company a 
depreciation reserve of $661,825. 


CAPITAL STOCK 
Authorized and outstanding, 30,750 shares Class A, 
non-voting Common of no par value, 9,250 shares 
Class B voting Common of no par value, and $1,250,000 
7% cumulative redeemable Pfd. of $100 par value. 
Preferred stock cannot be increased without consent 
of two-thirds of the holders thereof. It is subject to 
redemption at 105 and interest. 
Annual Meeting—In September. 


Dividends—Pfd. dividends regularly paid since is- 
suance; a dividend of 1.16 2/3% was paid Jan. 15, 1927 
covering two months period,.on account of change 


in dividend payment dates; payments J, A, J & O15. 


FUNDED DEBT 


$2,026,500 FIRST MORTGAGE SINKING FUND GOLD 5s, 
SERIES “A”; DUE NOVEMBER 1, 1950. 

£200,000 ($973,333) FIRST MORTGAGE 514% REGISTERED 
DEBENTURE STOCK, SERIES “A”; DUE NOVEMBER 1, 1950 


Dated November 1, 1925. 

Interest Payable May and November 1, on bonds in 
Canadian gold coin at The Royal Bank of Canada in 
Montreal or Toronto, or in United States gold coin at 
the Agency of The Royal Bank of Canada, New. York, 
or in gold coin of the Kingdom of Great Britain at 
The Royal Bank of.Canada, London, England, at 
the fixed rate of $4.86 2/3 to the £1. Principal and 
interest of Registered Debenture Stock is payable in_ 
London, England, in Gold coin of the Kingdom of 
Great Britain. | 

Denominations—-Coupon, $500 and $1,000; principal 
may be registered. wa oallgir ; 

Trustee—Montreal Trust Company, Montreal, Que. 

Provisions of Issue—Authorized, $5,000,000 or its 
equivalent in Sterling at the fixed rate of $4:86 2/3 to 
£1, outstanding, $2,026,500 First Mortgage Sinking 
Fund Gold 5%s, Series “A” and £200,000 ($973,333) 
514% Registered Debenture Stock, Series “A”. . 

The remaining bonds authorized may be issued as. 
part of Series “A” or as a subsequent series and either 
as Coupon Bonds or as Registered Debenture Stock, 
or as part one and part the other, but only to the extent 
of 75% of the cost or appraised value, whichever may 
be less, of capital improvements or additions to Com- 
pany’s properties and then only when the average net 
earnings of the Company after provision for all oper- 
ating expenses, maintenance, repairs, renewals, taxes — 
(except income taxes) and sinking fund, for the next 
preceding two years shall have been equal to not less | 
than 1% times the amount of interest on all bonds | 
and/or Registered Debenture Stock then outstanding 
and proposed to be issued. ; 

Callability—Series “A” bonds are subject to call as 
a whole or in part at option of Company on any 
interest date on 60 days’ notice at the following prices 
and accrued interest: At 104 to November 1, 1935; 
at 103 thereafter to November 1, 1940; at 102 there- 
after to November 1, 1945, and at 101 thereafter to 
maturity. 

Sinking Fund—The Trust Deed provides for an an- 
nual sinking fund for the exclusive retirement of 
Bonds and Registered Debenture Stock (if any) of 
Series “A”? commencing November 1, 1926, equal to” 
not less than 1% of the amount of Bonds and Regis- — 
tered Debenture Stock of Series “A” outstanding. This — 
sinking fund will be used for the purchase or redemp- 
tion of Bonds and/or Registered Debenture Stock at 
not exceeding the current redemption price and 
interest. 

Security—A direct obligation of Company, secured — 
by Trust Deed which constitutes a first mortgage and 
charge on all the Company’s assets, present and future, _ 
specific as to real estate, plant, buildings, equipment 
and other fixed assets, and also as to franchises, water — 
rights and government leases, and by way of floating — 
charge as to-all other assets. | 

Legal Opinion—Brown, Montgomery & McMichael, © 
Montreal (for the Bankers) and Gibson & Gibson, — 
Toronto (for the Company). 

Legal for Life Insurance Companies under The In 
Strranicesmuce, 1017.2 Canales: Ano - iS 

Original Offering—First publicly offered ($2,026, 
500), simultaneously in Montreal, Toronto, and New — 
York, at 99 and interest, yielding about 5.57%, by 
Wood, Gundy & Co., New York, Toronto, Montreal, 
London, Eng., etc:, and Societe de Placements du | 
Canada. 
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PUBLIC UTILITIES 2451 
INCOME ACCOUNT, 14 MONTHS ENDED DECEMBER 31, 1926 GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) Assets— 1927 1926 1925 
See e UAC OI BATE ITS 1 Tie ppd Tag ehitacclcel De $777,927. Road and equipment ..... $1,505,498 $1,505,575 $1,522,993 
SR SIAMOMARCS eis ctor oy vot «de sppgnere a 170:985 ash on hand eas 23,109 19,197 16,345 
BPETPECUIAUON Tete. cat ote eee tte AO ELS See 75,670 Accounts receivable ...... 779 2,304 1,538 
se eS -Materials-and supplies 5.2. 2S Silek 25,262 23,631 
PUCIMCATMUGTRGY. . hs . Holes Hons we . aommyPER Ge $531,272 Unadjusted debits ........ 1,590 180 354 
RIT Cet NGG vir yess. cscs v casivann nee 192,214 Deferred debit items ...... 2,300 1,200 2,100 
Si thertHrtperent Bla, AUC T. OF. 4 RAG AQOA ED 3,791 Gorporate deficit Vol... 238,261 208,138 152,310 
PU RPTCMt OM EE SS a WSERL. ccc ec a wes e bese ee ea 30,174 : a, re 
SAS ae Total. Saekid...0.4es $1,795,048 $1,761,856 $1,719,271 
mola) ixeawearges. . u(t... . se aoNeT. Bete $226,179 Liabilities— : ; 
Balance. available for dividends ................4. $305,093 Capital stock ............. $500,000 $500,000 $500,000 
rerecred dividends iy eo ccebe eee eens 101,961 Due affiliated cos. ........ 1,165,939 1,145,939 1,092,939 
Moron edividends .. P6002 12.6. oe sccs ceca) ew igen 166,667 Current liabilities ......... 10,654 10,799 18,710 
Deferred credit items ..... 11,377 11,075 10,553 
UES) Ean 9, |S, $36,465 ‘Accrued depreciation ..... 101,519 90,283 87,967 
GENERAL BALANCE SHEET, DECEMBER 31, 1926 Other unadjusted credits.. 5,559 3,760 9,102 
ihe (Latest Available) Totalt anteesas Aida $1,795,048 $1,761,856 $1,719,271 
Cost of property. and equipment .............+... $6,329,984 Officers: N.C. Richards, Pres., Yakimay Wash.’ 
NRC MNEMN RE Se, ogi. Saray = ees vnc ose «8 Me ymin sites 67,354 Arthur A. Murphy, V-P., Seattle, Wash.; Helen W. 
ey a eo Soy ae 5 cs optic eo sccy oS he ee Taco B : : A : 3 
Persea er coeenye 2 ES TE Sh Wet AC BNR 72689 ouldin, Sec.; Orville J. Meerdink, Treas.; Geo. W. 
Rirtareewe amin arams oe. fs i ee ee cee att eeles 229 Beeman, Aud., Yakima, Wash. 
rn Trustees: N. C. Richards, Geo. W. Beeman, Ya- 
Peep SS CMS ole 6 ss 0 GW OF ole a ails 6 6 0 6 6 6 8 06 tt ereare ao os $6,641,579 kima, Wash.; Arthur A. Murphy, Seattle, Wash. 
SSTESEIVO} CERMGEMEEEN Tce, aetna = baskets ce coe Che ene $1,547,387 General Office, Yakima, Wash. 
EE ERS rout is Sis so hl ge PE wee Dans pps 
RUMP EIITIEREUR, ile oC ve dip. dias COS, Soe hew ees ,969,83 
RS ere ee ue ararat seins 1/802 THE MISSISSIPPI VALLEY 
BORE COCs bine. era eae nents yee Fo ee 27,224 TELEPHONE COMPANY 
Ss ag 3 98 Col a es ana 14,566 Hi 3 : ; ytthhe 
Ey Sa MS ee 28,133 istory—Incorporated April 12, 1904 in Illinois. 
Beserve fonmepreciation.....0...0000,.000000.4. <f 737,495 Company owns and operates telephone properties in 
Mererecrrmamtometax . 2.6... ced eqeted sede iA 30,174 Hancock County, Ill. the principal municipalities 
MURAI MMOS SUIT DUS sie a die eins a 4% we ae eles 36,465 served being Carthage, Dallas City, Hamilton, War- 
REINER: 0200, oS a2,s fo «seal go's ele Cavepeis sie fhieny be $6,641,579 


Officers: George H. Mead, Chrm. of Board, Dayton, 
Ohio; George R. Gray, Pres., Sault Ste. Marie, Ont.; 
W.N. Hurlbut, V-P., Dayton, Ohio; J. G. Gibson, Sec., 
Toronto, Ont.; W. Struthers, Treas., Fort William, 
Ont.; D. G. Calvert, Gen. Mgr., Fort William, Ont. 

Directors: George H. Mead, W. N. Hurlbut, Day- 
ton, Ohio; George R. Gray, P. B. Wilson, C. H. L. 
Jones, Sault Ste. Marie, Ont.; Sir Herbert S. Holt, J. 
S. Norris, Montreal, Que.; T. H. Watson, Toronto, 
Ont.; N. M. Paterson, Fort William, Ont. 

Head Office, Fort William, Ont. Secretary’s Office, 
Bank of Hamilton Bldg., Toronto, Ont. 


YAKIMA VALLEY TRANSPORTA- 
TION CO. 
(Controlled by Oregon Short Line R. R. Co.) 


History—Incorp. July 1, 1907, in Wash. ; reorganiza~ 


tion of the Yakima Inter-Valley Traction Co., organ- 
ized July 14, 1906. Operates an electric railway in 
Yakima, Wash., and vicinity. Length of tracks: First 
track, 34.50 miles; second track, 1.73 miles; sidings, 
7.07 miles—total, 43.30 miles. Gauge, standard. Cars: 
16 passenger, 14 freight and 2 work cars; 2 locomo- 
tives. Power purchased from Pacific Power & Light 


Sy CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $50. All 
owned by the Oregon Short Line R. R. Co. Annual 
meeting, second Tuesday in January. 
‘ FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 

1927 1926 ee 
Gross earnings ...... «ergy. $150,799 $165,450 $137,373 
Bioer. De lentes & taxes ... 181,150 176,299 157,049 
Loss from operation .... $30,351 $10,849 $19,676 
Other income =". F.2%. 2 Fe. 327 346 255 
cbetats denicit 4: -$ «-byst--t $30,024 $10,503 $19,421 
Miscellaneous charges .... 100 45,325 4121 
Deficit for year ........ $30,124 $55,828 $23,542 
Deficit. ieeard Pate 213,248 157,421 133,879 

Less: Additions to property 
through income & surplus 5,111 5,411 ~ 4 
Total deficit at end of year | | $238,261: » $208,138 $152,310 


saw, Bowen, Nauvoo, Basco, Burnside, West Point, 
Sutter, Elvaston, and Adrian. Company has over 
3,000 connected local stations. Long distance busi- 
ness is handled through a joint working arrangement 
with the Illinois Bell Telephone Co., a subsidiary of 
American, Telephone & Telegraph Co. 


CAPITAL STOCK 
Authorized and outstanding, $50,000 Common and 
$50,000 6% cumulative Pfid.; par of both issues, $100. 
Annual meeting, in November, at Carthage, III. 
Dividends—Dividends at rate of 6% per annum 
were regularly paid on Pfd. to Dec. 1, 1925; 1926, 
144% ; payments semi-annually, June and Dec. 1. 


FUNDED DEBT 


$150,000 FIRST MORTGAGE GOLD 614s; DUE MARCH 1, 1945 
Dated March 1, 1925. 


Interest Payable March and September 1, at Chi- 
cago Trust ’Co., Chicago, Ill., Trustee. Coupon, $100, 
$500 and $1,000; principal may be registered. 

Provisions of Issue—Additional bonds may be is- 
sued up to 75% of cost of property, additions, im- 
provements, etc., when net earnings applicable to bond 
interest, after deducting depreciation and maintenance 
for the 12 months out of the preceeding 15 months 
shall have been not less than 134 times the interest re- 
quirements on the outstanding bonds and on the 
bonds proposed to be issued. 

Callability—Subject to call as a whole or in part 
on any interest date upon 30 days’ notice, at 102 and 
interest. 

Sinking Fund—Beginning March 1, 1926, an amount 
equal to 114% of outstanding bonds, to be used to re- 
tire bonds of this issue in the open market or at the 
redemption price or for permanent additions and ex- 
tensions for which no additional bonds may be issued. 

Security—Secured by a first mortgage on all real 
estate, buildings and telephone property of the com- 
pany, now owned or hereafter acquired, including 
rights and franchises. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago, Ill. 

Original Offering—First publicly offered, ($150,- 
000), in March, 1925, by Baker, Walsh & Co., Chicago. 
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PUBLIC UTILITIES 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
GROSS ‘CATMINES. Ch: 2. chun ibatr oa: ak. Gee $83,502 $76,611 
@per. exp., taxes, etc;  NVNea anemone 69,802 66,626 

Net. earnings ioc. Seah) ala ine anette $13,700 $9,985 
Bond interest)... 06 UGE. Lact tetite 10,139 10,175 
Other‘ fixed’ charges ..AC-Ste. 2... Ae 2,617 1,845 

TOtals char ges 4 Beker ee ene etree eah ate $12,756 $12,020 
Balance foridividends: jk. cca: © oie $944 *$2,035 
Di ViGeTd Sia al Cl de cca ceases ee: Kae ee 750 3,000 

Surplus: fof; ¥ear ne snot ie eee $194 *$5,036 

*Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 
Property. accound. oa aa: $324,280 $298,264 
Mateniaist& suppliest: atstoaeon amen cepigsdice. 5,386 
Gash ene Ue ie 0 ae *42 5,102 
Notesareceivable). «cic. 00s scccca pha aeemeneien: Z S00 easements 
Accounts\receivable.....//3i eae ee 2,072 17,098 
Ottherucitrédtiassets .OGR). EYER Ose 6,826 7,748 
Unadjusted/debits! sac). nea eie leat ot 23,529 21,373 

A TAL NR, AME ROR thre | SEL Oe eee ees TS $359,165 $354,971 

Liabilities— 

Common stocks. fue. ee Bes ste $50,000 $50,000 
Preferred stocks scr: Bare ee hielo ee os 50,000 50,000 
Pundedsidebtu mt sca mee etre tee es oe 150,300 162,500 
Nites! payahle Kit. OS tote gee 10 \79 Zari ed. 
Accounts, payable Areal ae eye iiee ya o> '+ LL QO), eeepc 
Other current labiliesigs. . ois. 405 4,269 2,128 
Reserve for depreciation gi)... ... 5... 66,608 62,880 
Profit: jaitd OSS ey ete eee Pts lane aid 25,491 27,463 

Petal nes Phas be steeds Paes. bide $359,165 $354,971 

* Overdraft. 

Officers: James L. Kirk, Pres. & Pur. Agt.; Jane 


Hughes, Sec., Carthage, Ill. 


Directors: ‘James Le Rirk? Hey Pancost, sane 
Hughes, Carthage, IIl.; Marie Kirk, Anna Kirk, Ar- 
cadia, Fla.; Wim. Je Walsh, Chicago, WhsGart Kirk, 


Newton, Til. 
General Office, Carthage, II. 


SAN ANTONIO WATER COMPANY 


History and Properties—Incorporated October 25, 
1882, in California. A mutual water company for irri- 
gation purposes to 5,000 acres of lands owned by 660 
stockholders, devoted principally to citrus orchards 
which lie south of the base of the Sierra Madre Moun- 
tains and include the towns of Upland and Ontario 
in San Bernardino County, California. Owns all of 
the Common stock of Ontario Power Co. (see append- 
ed statement). 

CAPITAL STOCK 

Outstanding, December 31, 1927, $606,400. 


FUNDED DEBT 


$302,000 REFUNDING MORTGAGE 5% GOLD BONDS; DUE 
MAY 1, 1931 


Dated May 1, 1901. 

Interest Payable May and November 1, at Los 
Angeles-First National Trust & Savings Bank, Los 
Angeles; Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles, Cal. 

Provisions of Issue—Authorized and issued, $600,- 
000; outstanding, Dec. 31, 1927, $302,000. 

Callability—Bonds are non-callable. 

Sinking Fund—1% of outstanding bonds, 1908-1912; 
2%, 1913-1917; 3%; 1918-1922; 4%; 1923-1927; 5%, 
1928-1931. 

Security—Secured by a first mortgage lien on: prop- 
erties of Company. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. | 


BOND REDEMPTION | 


All the General & Refunding 6% Gold Bonds due 


Nov. J, 1954 (described in the 1927 Public Utility Man- 
ual. on page 1299), of which $228,000 were outstanding 
Dec. 31, 1927, were to be called for redemption at 102 
on May 1, 1928, 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 51 31925a3 
CYOSe TiCOME ca oc ta $238,377. $172,250 , . $126,276 
Oper. exps. and taxes ..... 71,808 82,907 116,479 
Depreciation 00 ty Uo 16,286 1680937 is sata 
INET) Earnings | 4-.scseteycunen $150,283 $72,534 $9,796 
Int. and bond disc. (net).. 44.063 42,027 41,144 
Gthervdeductions. “Gave, 22,163 494 1,729 
Surplus for year ........ $84,057 $30,013  *$33,077 
*Deficit. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Water, water rights & lands $1,217,642 $1,219,340 $1,219,428 
Bldgs., wells and equip. ..’ 659,044 669,343 651,359 
Ontario: Powet* Co stock 2.) ha. ees 500,000 500,000 — 
Sup pliee eae aa eae 414 423. 440 
Accounts receivable ...... 18,137 8,575 9,429 
Sine Suni oer clachayeuete & 41,100 9,045 1,974 
Unamort. debt disc. & exp. 8,560 11,977 12,404 
Prepard: insurance 2.03... 392 Saat nee ee 
Gashviand deposits .24 bau. 357,032 1,304 402 
Sokal’ eh, ha' Sapte hae gee! $2,302,321 $2,420,351 $2,395,436 

Liabilities— 
Cnpatad SEGCK Tees rom tr ea $606,400 $606,400 $606,400 — 
Hunded debt (oe iat 530,000 643,000 643,000 
Aust ' notes, aio Lede ela ee 50,970 46,970 
Accounts payableju.d 3 dua. s 4,990 56,998 83,739 
Dnverest “accrued 7 ane oes 4,452 6,347 6,402 
Tramessaccnued ft ics. ereiet 2,794 OU 23n-1an tee 
. Res. for accrued deprec.... 49,461 33,747 1,546 
Improvement account .... 1,104,224 1,020,166 1,904,545 
otal. 33022 ....2500 1... $2,302,321 $2,420,351 $2,395,436 


Officers: G. G. Laidlaw, Pres.; A. Podrasnik, V-P.; 


A. Ge Reynolds sey Treas. & Mer., Upland, Cal. 
Directors: G. G. Laidlaw, W. K. Beattie, A. Podras- 
nik, Jo Ri Hnsleyge,|eks: Armstrong. 
General Office, Ontario, Cal. 


ONTARIO POWER COMPANY 
(Controlled by San Antonio Water Co.) 
History—Incorporated Oct. 29, 1901),in Cal. Fur- 

nishes electricity to Ontario, Upland and Cucamonga, 
Cal., serving population of about.25 ,000. Property in- 
cludes 3 hydro-electric plants, 4 sub- stations and sev- 
eral parcels of real estate. Miles of distribution lines, 
300. No. of meters, 6,955. Sales in 1926,'17,923,660 k. 
w. h., compared with 17,988,287 k. w. h. in 1925, and 
16, 750,738 Ke Weel. in 1924. 


CAPITAL STOCK 

faa ieiieecs $900,000 Common and $600,000 og 
cumulative Pid.: outstanding, $500,000 Common and 
$475,000 Pfd.; par, $100. All the outstanding Common 
stock is owned by San Antonio-(Cal.) Water Co. An- 
nual meeting, third Tuesday in February. 

Dividends—Dividends on both classes paid quar- 
terly, J, A, J & O 1. Common dividends in recent 
years have been paid. as follows: 1917, 46%; 1918, 
4129 ; 1919, none; 1920, 642%; 1921, 8% ; 1922, 12% ; 
1923,. 8% cash and 30% in Common stock ;. 1924, 
OTe 1925, ree 1926 and 1927, 8% each. 


FUNDED DEBT 


1 

$242,000 FIRST MORTGAGE fee 5s; DUE JANUARY 2, 1932 

Dated January 1, 1902. 

Interest Payable January and July 1, at First Nation- 
al Bank, Los Angeles, Cal. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Wells Fargo Bank and Union Trust Co., 
San Francisco. 

Callability—Not subject to call. 


a: 


PUBLIC UTILITIES 


sss... 


Sinking Fund—2% annually of outstanding bonds. 
Security—A first lien on entire property. 
Tax Provisions—-Company does not pay Normal 
Federal Income Tax. 
(2) 


$250,000 GENERAL & REFUNDING MORTGAGE GOLD 6s, 
SERIES OF 1925; DUE JULY 1, 1955. 

$140,000 GENERAL & REFUNDING MORTGAGE GOLD 5%%s, 
SERIES “B”; DUE JULY 1, 1955. 


Dated July 1, 1925. : 

Interest Payable January and July 1, at California 
Trust Co., Los Angeles, Cal. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—California Trust Co., Los Angeles, Cal. 

Provisions of Issue—A uthorized, $2,500,000, of which 
$500,000. known as the “Series of 1925” are to be 
issued, $250,000 to be deposited with the Trustee for 
the retirement of the First (Closed) Mortgage bonds, 
and $250,000 for the purpose of reimbursing Com- 
pany on account of expenditures for additions, exten- 
sions and betterments. The $250,000 6s, Series of 1925 
were issued for the purpose of retiring existing corpor- 
ate indebtedness incurred for these purposes. Bonds in 
excess of the “Series of 1925,” may be issued up to 
85% of the cost of future additions, betterments, and 
extensions, and only when the net earnings of the 
Company for either its fiscal year or 12 consecutive 
months in the 14 months next preceding the date of 
_ request for issue, shall amount to at least 134 times the 
annual interest charge on all outstanding bonded in- 
debtedness of the Company and on all additional bonds 
proposed to be issued. $250,000 Series B, 514% were 
authorized under the above authorization, of which 
$140,000 are outstanding. 

Callability—Subject to call on any interest payment 
date after 40 days’ notice at 105 and interest until and 
including 1936, the premium decreasing 14% for each 
two-year period thereafter. 

Special Trust Fund—Commencing October 1, 1926, 
the Company will annually deposit with the Trustee 
in a Special Trust Fund an amount equal to 2% of the 
aggregate par value of all bonds of the Company which 
shall, at the time, be outstanding. The fund may be 
used to retire bonds of this issue or to reimburse the 
Company on account of expenditures for additions, 
extensions and betterments. 

Security—Secured by a general mortgage on all of 
Company’s property now owned or hereafter acquired, 
subject only to the lien of $242,000 First (Closed) 
Mortgage 5% bonds for the retirement of which a 
like amount of these bonds has been deposited with 
the Trustee. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from Personal Property 
Taxes in California. 

Legal Opinion—Leonard, Surr & Hellyer, San Ber- 
nardino, Cal., and Gibson, Dunn & Crutcher, Los 
Angeles. 

Legal for Savings Banks in California. 

Original Offering—First publicly offered ($238,000) 
in December, 1925, at 10114 and interest, yielding 
about 5.90%, by California Securities Co., Los Angeles, 
etc. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 

BerOss -earnngs)..:5 4...-.... $440,628... $421,738. . $412,686 
Oper. exp. & taxes ........ 260,265 274,617 282,800 
Pet earnings _..... wih $180,363 $147,121 $129,886 
Interest charges .......... 35,292 26,441 22,030 
moepreciation .... garerrers 54,720 50,400 44,927 
Miiscellaneous .....4....8s.- RS4Zsiawspa.od 6) eae Pe 
Petal Charges’ .@......; $91,559 $76,841 $66,957 
Balance for dividends ...... 88,863 70,280 62,929 
Preferred dividends paid .. 33,250 33,250 33,250 
Common dividends paid ... 40,000 40,000 30,000 
Surplus for year ........1 $15;553 *$2.970 *$321 


* Deficit. 
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GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 
Land and water rights ....) $1,811,652 § $312,792" $312,792 
Plants, dams, wat’ways, etc.{ P299'4:9% 11,421,289, 1,299,242 
Cast withotrastees Losi. ocnrioure ) & 6,624 4,572 
sinking find U8} tt ee 210275 ba ‘ wees 5 tyes} 
aterials and supplies .... §24,442 25,343 
Merchandise for sale ...... 35,995 112,377 8,738 
Accts. and notes receivable, 57,388 97.720 92,954 
Cash in bank and on hand. 31,060 22,987 12,840 
Other current assets ...... AY WAatomgh 8 oh 0 So G1 G10) 1 td Be a CONe 
Prepaid insurance, etc. .... 2,035 3,264 1,785 
Unamort, debt. disc. & exp. 15,175 12,018 1,035 
€ Of]. ft ea Boas. oh Le $1,975,369 $1,913,513 $1,759,300 

Liabilities— ; 
Gommon stock, . 14)... nah $500,000 $500,000 $500,000 
Preterred Stark tot se Fer 475,000 475,000 475,000 
Funded ‘debt (20. 22..20 2. 632,000 556,000 243,000 
Aa trust netesity4. ..4900/ 602. wee 6,000 92,000 
Notes’ payahlesatn fa un an vd atibieve te 40,900 115,000 
Accounts payable; ota faci 17,138 18,534 55,953 
Interest & taxes accrued .. 29,350 31,625 25,864 
Pfd. dividends payable .... 8,313 8,313 8,312 
Consumers’ deposits ...... ~ are. Be 3,574 2,628 
Other current liabilities .. SOKO SEALS | cater Ar ee acon te 
Uflapinart. fuenso peidsres! ea ce ck . 2,064 
Dieferred:..@feart st wees sient etree cot fede Ay gy 2 Hy 4 0 dd 
Depreciation reserve ...... 261,667 241,183 204,126 
SHUIEPLUS Pore ary Ss Haste ee 47,677 32,385 35,354 
PGT ante teh: , tee $1,975,369 $1,913,513 $1,759,300 


Officers: A. Podrasnik, Pres., Upland, Cal.; G. D. 
Smith, V-P. & Gen. Mgr.; A. C. Reynolds, Sec. & 
Treas., Ontario, Cal. 

Directors: A. Podrasnik, Upland, Cal.; C. C. Graber 
W. A. Freemire, Glenn D. Smith, J. S. Armstrong, 
Ontario, Cal. 

General Office, Ontario, Cal. 


PORTNEUF POWER COMPANY 


(Controlled by The Shawinigan Water and Power 
Company) 

History—lIncorporated by letters patent of the Prov- 
ince of Quebec, June 26, 1925, and acquired the assets 
of the Portneuf Hydraulic Company. Company was 
organized for the purpose of developing water powers 
near St. Albans to the Ste. Anne River. It has absolute 
title to the water powers and has acquired the neces- 
sary lands required in connection with the develop- 
ment. The construction work is being carried out by 
The Shawinigan Engineering Company, Limited. 
North Shore Power Company has contracted for the 
full output. 

CAPITAL STOCK 

Authorized, $1,000,000; outstanding Dec. 31, 1926, 
$756,300. Controlling interest is held by The Shawini- 
gan Water and Power Company (see general index). 


FUNDED DEBT 
$250,000 FIRST MORTGAGE 6% 
FUND GOLD BONDS; DUE 1955 


Authorized, $1,000,000; issued, $500,000 of which 
$250,000 held in treasury and $250,000 outstanding as 
of Déc.'31,) 1926; 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
Assets— 


THIRTY-YEAR SINKING 


Wiatertipoyer) Yacile. OOS TPR Tet IP Ge mr $756,300 
Generating Uplarith @ Sch vee oh aot em, oe 261,190 
PECOUITS: TAGCIVAD IE At Jee mega Y, : hs Oe ee 20,409 


WPotahtsl., JO. RLU Ee See Tk MOT > LO a $1,037,899 
Liabilities— 

Capital stock 

Funded debt 


$756,300 
250,000 
31,599 


$1,037,899 


Officers: W. S. Hart, Pres.; James Wilson, VPs 
H. G. Budden, Sec. & Treas. 

Directors: Oliver Asselin, W. S. Hart, Julian C. 
Smith, Sven Svenningson, Joseph Versailles, James 
Wilson, Montreal, Que.; Lucien Moraud, Quebec. 

General Office, Power Building, Montreal, Que. 
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PUBLIC UTILITIES 


AMERICAN NATURAL GAS CORPORATION 


History—Incorporated Oct. 11, 1927, in Delaware, 
as Natural Gas Service Corp.; name changed to pres- 
ent title Oct. 18, 1927. Company owns over 99% of the 
Common stock of Oklahoma Natural Gas Corp. (see 
appended statement). 

American Natural Gas Corporation, and its sub- 
sidiaries, including those under contract of purchase, 
will constitute one of the largest natural gas systems 
in the United States and will serve a population of ap- 
proximately 600,000 in some 50 communities. The 
population of the counties in which the pipe lines are 
located is over 1,400,000. , 

In Oklahoma, the cities of Tulsa, Sapulpa and Ok- 
mulgee, among others, are served at retail, and Okla- 
homa City, Muskogee, Shawnee, Norman, Guthrie, 
and many other communities at wholesale. A num- 
ber of large industrial consumers, such as power plants, 
cotton gins, and oil refineries, are also supplied. Among 
the companies served are Oklahoma Power Co., The 
Texas Corp., Oklahoma Gas & Electric Co., Mid-Con- 
tinent Petroleum Corp., and The Producers and Re- 
finers Corp. 

The Kansas properties serve a number of ymportant 
industrial plants, including large cement plants, oil 
refineries, brick plants, and smelters. Among the 
companies served are the Edgar Zinc Co., a subsidiary 
of the United States Steel Corp., the Peerless Oil and 
Refining Co., the Ash Grove Lime and Portland Ce- 
ment Co., and the Iola plant of the Lehigh Portland 
Cement Co. The Kansas properties will also serve gas 
at wholesale to the cities of Iola and Chanute, and at 
retail to the city of Erie. 

San Angelo, Texas, a city of approximately 23,000 
population, and several nearby towns will be served at 
retail. Gas will also be served for industrial purposes, 
the most important market of this character being a 
subsidiary of West Texas Utilities Co., which under a 
contract now in force is expected to take a minimum 
of 72,000,000 cubic feet per month. 


The gas sales of the subsidiaries of American Natural 
Gas Corp., including those under contract of purchase, 
amounted in 1926 to over 34,000,000,000 cubic feet. 


The properties include gas leaseholds on more than 
215,000 acres and gas purchase contracts covering more 
than 125,000 acres of additional reserves and procure 
their gas from more than 950 producing gas wells. 
There are over 2,275 miles of transmission and distri- 
bution lines and 15 modern compressor stations. 

It is estimated that the open flow capacity of the 
wells, from which the properties derive their gas, is in 
excess of 2,500,000,000 cubic feet per day. This gas 
supply has enabled the Oklahoma property to draw 
upon only a fraction (currently less than 3%) of the 
open flow capacity of the wells connected to its lines. 
In addition the properties have a call on gas reserves, 
comprising approximately 100,000 acres, owned by the 
Phillips Petroleum Co. in the Amarillo field in Texas. 


CAPITAL STOCK 


Authorized, 2,000,000 shares Common and 250,000 
shares cumulative Pfd., all shares of no par value; 
outstanding Oct. 31, 1927, 651,200 shares Common and 
50,000 shares $7 Series Convertible Pfd. In addiiton, 
598,800 shares Common are reserved for delivery upon 
- the exercise of stock purchase privilege of below de- 
scribed Debentures and stock purchase options, and 
for conversion of $7 cumulative Convertible Pfd. 


Voting Trust—525,000 out of the 651,200 shares out- 
standing Common are held under a Voting Trust, ex- 
piring in 1932. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends. The $7 Convert- 
ible Pfd. is entitled in liquidation to $110 per share and 
accrued dividends, before any distribution may he 
made to Common. . 


The authorized Pfd. stock may be issued in different | 


series, but all authorized Pfd. stock, irrespective of 
dividend rates, redemption prices and amounts payable 
upon dissolution, shall constitute one class of stock 
and shall be of equal rank, preference and priority as 
to dividends and assets. ; | 
Additional Pfd..stock may not be issued unless the 
net consolidated income, as therein defined, for 12 _ 
consecutive calendar months within 15 calendar | 
months next preceding the date of the additional issue 
is at least three times the annual dividend require- | 
ments on all Pfd. outstanding, including that to be | 
issued. Without the consent of the holders of at | 
least 2/3 of the $7 cumulative Convertible Pfd. stock, @ 
the Company may not: (a) authorize or issue any 


stock or class of stock having priority or preference 
over the Pfd. stock as to dividends or as to distribu-"__ 


tion of assets.upon dissolution or liquidation; or (b) 
amend the provisions of the $7 cumulative Convertible 
Pfd. stock. 

Holders of the Pid. stock of all series are entitled to 
elect a majority of the Board of Directors if at any | 
time dividends shall be in arrears and unpaid on the | 
Pfd. stock for 4 successive quarterly periods, until all 
accrued dividends have been paid. | 

Callability—The $7 Series Convertible Pfd. stock is 
subject to call, in whole or in part, on any dividend © 
date on 60 days’ notice at $110 per share and accrued 
dividends. a 

Convertibility—The holders of each share of $7 Se- 


ries Convertible Pfd. stock shall be entitled, subject to | 


previous redemption, to convert such share into Com- 


mon stock as follows: To and including Feb. 1, 1930, | 


into 5 shares; thereafter, to and. including Feb. 1, 1932, 
into 4 shares; thereafter, to and including Feb. 1, 1935, 
into 3 shares; thereafter, to and including Feb. 1, 1938, 
into 2 shares; thereafter, to and including Feb. 1, 1945, 
into 1 share. Any of such Pfd: which may be called 
for redemption will be convertible to and including the — 
date fixed for redemption. Upon any conversion cash — 
adjustment will be made of accrued dividends. The 
Certificate of Incorporation contains provisions de-— 
signed to safeguard the interests of holders of $7 
cumulative Convertible Pfd. in the event of the pay- 


ment of dividends in Common stock, and also in the— | 
event of the issuance of Common stock, other than | 


through existing stock purchase or conversion rights, | 


for cash or property at less than the then existing price 
at which the conversion privilege of this Pid. stock | 


may be exercised, computing the Pid. stock at $100_ 
per share. 

Transfer Agents—$/ Series Pfd.: 
Co.,. New. York, N..Y,: a 
Co. of New York, N. Y. Co.-Transfer Agent for Com=~ 
mon: New York Trust Co., New York, N. Y. ‘i 

Registrar (Both Classes)—Central Union Trust Co. 
of New York, N. Y. 


Legal Opinion ($7 Series Convertbile Pfd.)—White 


Lawyers Trust 


and Case, New York, for the Bankers, and Larkin, | 


Forty-Four Wall Street 


BOSTON PHILADELPHIA 


As underwriters and distributors we deal in the securities of 


AMERICAN NATURAL GAS CORPORATION 


G.L.OHRSTROM & Co. 


INCORPORATED 


New York 


CHICAGO LOS ANGELES 


Common: Central Union Trust | 
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Rathbone & Perry, New York, and Allen, Underwood 
& Smith, Tulsa, Okla., for the Corporations. 

Tax Provisions—Refund of certain Pennsylvania and 
Connecticut taxes not to exceed 4 mills, and Massa- 
chusetts income tax not to exceed 6% of the dividend 
thereon to resident holders upon timely and proper 
application. 

_ Original Offering—First publicly offered (50,000 
shares $7 Series Convertible Pfd.) in Nov., 1927, at 
$99.50 and accrued dividend per share, to yield over 
7%, by G. L. Ohrstrom & Co., Inc., New York, Hunter, 
Dulin & Co., Los Angeles, etc., and Drumheller, Ehr- 


_ lichman & White, Seattle, etc. 


Listed (Common)—New York Curb Market. 
Price Range—Common, 1927: High, 19% ; low, 18, 
Dividends—Initial dividend of $1.75 a share on $7 


Series Convertible Pfd. paid Feb. 1, 1928, which quar- 


terly rate also piad May 1, 1928; payments, F, M, A & 
N 1. 
FUNDED DEBT 


$10,000,000 644% SINKING FUND GOLD DEBENTURES, 
SERIES DUE OCTOBER 1, 1942 


Dated October 1, 1927. 

Interest Payable April and October 1 in New York. 

Denominations—Coupon in interchangeable denom- 
inations of $500 and $1,000; principal may be regis: 
tered. 

Trustee—Central Union Trust Co. of New York, 
BY, 5 

Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $10,000,000 614% Series due 
1942. 

No additional Debentures may be issued, except 
for refunding purposes, unless the net income of the 
Corporation, as defined in the Indenture, for 12 con- 
secutive calendar months within the preceding 15 
calendar months shall have been at least 3 times the 
annual interest charges upon all outstanding funded 
indebtedness of the Corporation, including the De- 
bentures then proposed to be issued. 

Callability—614% Series due 1942 is subject to call 
in whole.or in part, on any interest date upon 60 days’ 


‘notice, at 105 and accrued interest to and including 


Oct. 1, 1941; thereafter at par and accrued interest. 

Stock Purchase Privilege—The holder of each $1,000 
Debenture will be entitled, subject to previous re- 
demption of the Debenture, to purchase 10 shares of 
the Common stock of Corporation at the following 
prices: To and including Feb. 1, 1930, $20 per share; 
thereafter, to and including Feb. 1, 1931, $25. per 
share; thereafter, to and including Feb. 1, 1933, $35 
per share; and thereafter, to and including Feb. 1, 
1937, $50 per share. The holder of each $500 De- 
benture will have a proportionate purchase privilege 
at the same prices. Holders of Debentures called for 
redemption may exercise their stock purchase privi- 
lege until the date fixed for redemption. The In- 
denture contains provisions safeguarding the interests 
of Debenture holders in the event of the payment of 
dividends in Common stock, and also in the event 
of the issuance of Common stock, other than through 
existing stock purchase of conversion rights, for cash 
or property at less than the then existing price at 
which the stock purchase privilege of these Deben- 


tures may be exercised. The Indenture further pro- . 


vides that all cash received through the exercise of 
such stock purchase privilege shall be applied to the 
retirement of Debentures. 

Sinking Fund—TIndenture provides for fixed mini- 
mum payments to the Sinking Fund, payable in 
quarterly installments, beginning Jan. 1, 1928, in cash, 


or in Debentures at par, and continuing until the, 


maturity of this issue. These fixed minimum pay- 
ments to the Sinking Fund alone should retire 75% 
of the Debentures of this series by maturity. The 


Indenture further provides for additional payments 


to the Sinking Fund, payable in cash or Debentures 


at par, at semi-annual intervals beginning March 1, 


1928, equal to a certain specified percentage of the con- 
solidated net earnings of Corporation, as defined in 
the Indenture, for the periods specified therein. 

Security—A direct obligation of Corporation, but 
not secured by Mortgage. Corporation covenants that 
it will not isssue any secured funded debt, as de- 
fined in the Indenture, unless all Debentures issued 
under the Indenture shall be secured ratably there- 
with, and will not create any unsecured funded debt, 
as defined in the Indenture, other than Debentures 
issued thereunder. ; 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse resi- 
dent holders, upon proper application,| for personal 
property and securities taxes of any state of the 
United States or of the District of Columbia, for not 
to exceed % of 1% of the principal amount and Massa- 
chusetts income tax not to exceed 6% of the interest 
thereon, all as further provided in the Indenture. 

Legal Opinion—White & Case, New York (for the 
Bankers) and Larkin, Rathbone & Perry, New York, 
(for the Corporation). 

Original Offering—First publicly offered ($10,000,- 
000 614% Series due 1942) in Oct. 1927, at 991%4 and 
interest to yield over 6.55%, with stock purchase 
privilege, by G. L. Ohrstrom & Co., Inc., New York. 

Market—Admitted to unlisted trading privileges of 
New York Curb Market. 

Price Range—1927: High, 10034; low, 98%. 


CONSOLIDATED EARNINGS OF PROPERTIES, YEARS ENDED 
Augsdles ee Mar. 3), sv Dees 31. 
1927 1927 1926 
Grass fFevenues . burs ehaoe els $11,090,572 $9,675,457. $8,771,346 
Operating exp., maint. 
taxes (other than Federal 
Income) 6,534,181 


$4,556,391 


5,333,019 4,962,529 
$4,342,438 $3,808,817 


Bia a INGe ts cumagetcnya te otic fate 
Annual int., sinking fund 
and Pfd. divd. require- 
ments on sub. cos. secur. 
& earnings applicable to 
minority interests 


1,680,793 
Balance for int., sinking 
fund & divd: require- 
ments on securities of 
Corp. amortization of 
debt discount and Fed- 
eral income tax ...... 
Maximum annual int. & 
fixed sinking fund require- 
ments on  Corporation’s 
entire funded indebted- 
MESS SG) OLA MMORIR ADE 


$2,875,598 


950,000 
Boal ACG pea hed a ake At $1,925,598 
Amortization of debt disc. 

& exp., & Federal income 

tax (estimated) 


266,667 
$1,658,931 


for divds. 
require- 


Balance avail. 
Pfd. stock. divd. 


ments 350,000 


*Including earnings of the natural gas properties in Kansas 
for twelve months ended Dec. 31, 1926. 

NOTE—The above earnings are based upon an ownership 
by American Natural Gas Corp. of 255,717 shares out of a 
total of 260,000 shares of Common stock of Oklahoma Natural 
Gas Corp. outstanding Oct. 31, 1927. In addition there were 
outstanding in the hands of the public on said date, Debentures 
of Oklahoma Natural Gas Corporation which were convertible 
into 190,000 shares of its Common stock. There Debentures 
were called for redemption on Nov. 18, 1927. 


CONSOLIDATED BALANCE SHEET, AUGUST 31, 1927 
(After giving effect to the acquisition of properties and proposed 
financing incident thereto) 

Assets— ; i 
Fixed assets per appraisals plus additions to August 
31, 1927 


Pein eie eens teed ids nie 2 ec 6 6 5) Bisse b 0.56 » 4 0 6 6). 6 6 2 8 


WAT SOU REP EE RS Ke Ter rape pe RON 483,961 
Motes recelvalhe. ows snout te ee cs coe Ost Lee Et Lae 
Pic Cuts ireservaplet sarah). MA BO PENS, 618,535 
Materialscamd. stmpligeqe. Mic. Ws eae nial po ad.s 1,071,855 
pf i Ce Oe Pe) ee eee ee ee Ce emer ae 30,893 
Mistelaneous investments... .0....cceseB ee aca e 12,600 
Deterrent aepity he. we OS ko ee ne oe eee 1,098,323 


S19 Rie CW NOU 9 OTOL OA BOL OO ORR 80) 'S .ertm-madege © 6.6 60! 6. ere 
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CONSOL. BALANCE SHEET, AUGUST 31, 1927 (Continued): 


Liabilities— 
Capital stock and3sunplus 2OOFt9o) OM. Ton. Se *$5,781,364 
Okla: NatiGasGorps 7 Zor PidestOck Osea. ee. 2,100, 000 
Okla. Nat. Gas Corp. Com. stock. (4,283 shares) .. 68,528 
Oye % DedDentures: igs... b avicts abl aie Needs kena 10,000,000 
6% Pachike Money Mortgages, due 1928 ....... 4 325,000 
Okla. Nat. Gas Corp. First Mtge. 6s (Series “A’’) 14,700,000 
Deferred payments on properties under contract of 

pirchtase Phat sy saucy ete Re eae ee 1,641,000 
‘ACCOUNTS pawanle ea "Oi tees eee Omen al 108,070 
Gas purchased‘ payable e0) SAU Oe oie bh. 282,541.83 
Pay-toll payables. a cccteictes bs cate ale eee ERENCE ETS 148,503 
Advance’ payment—drillins, gas saat hes as Mee ores 19,718 
Phillips fy (Bronce i he’ | stare RE 350,000 
PARE SIAC OHTIGGI TT ee cra rr a eae N rts en ge Roe ie new SBie phe 287,294 
Interest ac erie PVP TS a AER CR GY Sec ea REY ES 194,816 
Divds. acerd. on Pfd. stock of Okla. Natural Gas 

GOED YB See get ype eo ep PoE SUR AER otic anor orate 24,500 
Customers’ Hepouné SSA RPS 1A pe a De 541,349 
Retirement reserve per appraisals ..........-..... 4,318,384 
Contingency reserve and other unadjusted credits. . 310,403 

PO Lalo Pe LRN le av an aI SaR Ee Ns, Vala ened $45,151,442 

*Including $87,026 applicable to minority interests, and 


represented by 651,200 shares no par Common stock and 
50,000 shares no par $7 cumulative Convertible Pfd. stock, 

NOTE—The above statement is subject to Federal income 
taxes for the 8 months ended Aug. 31, 1927, on Oklahoma 
Natural Gas Corp. 


Officer: Robert C. Sharp, Pres. 
Address, 117 ‘West 4th St., Tulsa, Okla. 


OKLAHOMA NATURAL GAS 
: CORPORATION 


(Controlled by American Natural Gas Corporation) 


History—Incorporated in Maryland July 12, 1926 
and in the latter part of that year acquired substantially 
all the assets of Oklahoma Natural Gas Co., incor- 
porated in 1906 and dissolved Sept. 22, 1926 (see 1926 
Public Utility Manual, page 636), Kingwood Pipeline 
Co., formed in 1924 (see 1926 Industrial Manual, page 
3566), and Southern Gas Co., as well as almost all the 
capital stock of Okmulgee Gas Co., incorporated in 
1907. On March 1, 1928, Corporation acquired, effec- 
tive Dec. 1, 1927, the natural gas properties formerly 
owned by Oklahoma Gas and Electric Co. (see 1927 
Manual, page 1355). 


Upon acquisition of additional distributing proper- 
ties under contract of purchase about Feb., 1928, the 
Corporation will own and operate the largest gas gath- 
ering, transmission and distribution system in Okla- 
homa, which state leads all others in the production of 
natural gas. The Corporation will also own and oper- 
ate gas utility properties in Kansas and Texas. Among 
the larger cities served at retail by these properties are 
Oklahoma City, Tulsa, Muskogee, Shawnee, El Reno, 
Okmulgee, Sapulpa, Enid and Norman, Okla., and 
San Angelo, Tex. The population of the territory 
served is estimated to be in excess of 600,000. The 
total gas sales of the ‘properties in 1927° exceeded 
44,100,000,000 cubic feet, of which about 99% was dis- 
tributed to domestic and industrial consumers through 
lines now owned or presently to be acquired. 

Over 92% of the gas distributed by the properties is 
purchased under contracts from producers. It is esti- 
mated that the open flow capacity of the wells, from 
which the properties derive their gas, is in excess of 
2,500,000,000 cubic feet per day. The enormous gas 
supply available for use has enabled the properties in 
Oklahoma to draw upon only a fraction (currently less 
than 3%) of the open flow capacity of the wells con- 
nected to their lines. 


The properties include leaseholds on more than 
215,000 acres and gas purchase contracts covering 
more than 125,000 acres of additional reserves. Gas is 
procured from more than 1,250 producing gas wells. 
The distribution lines include mote than 1,510 miles 
of mains through which over 111,000 metered con- 
sumers are served. The transmission and distribution 
systems comprise over 3,400 miles of mains and also 
include 19 modern compressor stations with an | ‘ine 
stalled capacity of 13,993 h.p. 


CAPITAL STOCK . 
Authorized, 500,000 shares Common of no par ie ' 
and $10,000, 000 cumulative Pfd., par, $100; outstand-_ 
ing March 1, 1928, 406,508 shares Common, $1,400,000 
7% Series Pfd. and $7, 548,100 642% Series Pid. Over 
98% of the Common stock is owned by. American 
Natural Gas Corporation. 
Preferred Stock Provisions—Has preference for as- 
sets and dividends over Common. 
tion or dissolution the 7% Series Pfd. is entitled to 
$110 per share and dividends, and the 6%% Series 
Pfd. 
share, plus a premium of $5 a share if such liquida- 
tion be voluntary. 
Holders of the 7% Series Pid. have the same voting 


rights share per share as the Common stock. Holders 
of the 614% Series Pfd. are entitled to vote share and 


share alike with Common holders if at any time divi- — 
dends shall be in arrears and unpaid for 8 consecutive © 
quarterly periods, and until all such dividends shall ~ 
have been paid. : 
Authorized Pfd. stock may be issued in differene x 
series, having different dividend rates, redemption 
prices, amounts payable upon dissolution, and voting 
rights, but all such series shall be of equal rank, prefer- 
ence and priority as to dividends and assets. { 
Additional Pfd. stock may be issued only subject to 
the following restrictions: (1) The net earnings avail- © 
able for dividends on the Pfd., 
supplementary and in the Certificate of Incorporation, 
for any 12 consecutive calendar months within the 15 ~ 


calendar months preceding the date of such additional 
shall have been at least 3 times the annual 
dividend requirements on all Pfd. outstanding and on 
'(2) thévagerepate’ para 


issue, 


that proposed to be issued; 
value of Pfd. outstanding shall at no time exceed 50% — 
of the amount by which the value of the properties of 
the Corporation as of Dec. 31, 1927, including the value — 
of the properties under contract of purchase about that — 
time, plus the cost of any new properties and/or addi- — 
tions, extensions and betterments to the properties of — 
the Corporation and its subsidiaries, acquired or con- 
structed subsequent to Dec. 31, 1927, or the fair value — 
thereof, whichever shall be less, shall exceed the total 


outstanding funded indebtedness of the Corporation 
and its subsidiaries, all as more fully provided and set 


forth in said Articles supplementary. | 

The Articles supplementary to the Certificate of ale y 
corporation further provide that without the consent of — 
the holders of at least two-thirds of the 614% Series 
Pfd., the Corporation may not: (1) Authorize or issue — 


any stock or class of stock having priority or prefer= 


ence over any Pfd. stock as to dividends or as to dis- 
tribution of assets upon dissolution or liquidation; or 
(2) amend the provisions of the 644% Series Pid. so- 
as to affect adversely any of the preferences and other 
rights given to the holders thereof, except to increase 
the authorized number of shares of Pfd. and/or Com- 
mon stock. 


HEPAT PS ALLIS I I ES Rk EON PS NE I SP TS LEN NATED Dae RY SET WE ETT EAS 
As underwriters and distributors we deal in the securities of 


OKLAHOMA NATURAL GAS CORPORATION 


G.L.OHRSTROM & Co. 


INCORPORATED 
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In event of liquida- 


is entitled to $100 and accrued dividends per 


as defined in Articles 7 
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Callability—The Pfd. stock is subject to call in whole 
or in part on any dividend date on 30 days’ notice, the 
7% Series Pfd. at $110 a share and dividends, and the 
6%2% Series Pfd. at $105 per shate and dividends. 

Transfer Agent—National Bank of Commerce in 
New York. 
1a Te) aginarea tat Union Trust Company of New 
ork. 

Legal Opinion—Cotton & Franklin, and Wing & 
Russell, New York, for the 7% Series Pfd., and White 
& Case, New York (for the Bankers) and Larkin, 
Rathbone & Perry, New York, and Allen Underwood 
& Smith, Tulsa, Okla. (for the Corporation) for the 
614% Series Pfd. 

Tax Provisions—Corporation agrees to refund cer- 
tain Minnesota, Pennsylvania, Connecticut and Cali- 
fornia taxes not to exceed 4 mills, Virginia, District of 
Columbia and Michigan taxes not to exceed 5 mills, 
and Massachusetts income tax not to exceed 6%, to 
resident holders of 614% Pfd. upon proper application. 
Exempt from Maryland Securities tax and free from 
present Normal Federal Income Tax. 

Original Offerings—First publicly offered ($2,100,- 
000 7% Series Pfd., par $100, each share carrying with 
it 1 share of Common) in September, 1926, at 100 and 
dividend, yielding 7%, by White, Weld & Co., New 
York, ete.» $7,500,000 614% Series Pfd. was publicly 
offered in Feb.,.1928, at 99% and dividend, to yield 
over 6.53%, by G. L. Ohrstrom & Co., Inc., Graham, 
Parsons & Co., Blyth, Witter & Co., and Shields & Gos 
Inc., New York, etc. 

Dividends—Dividends on 7% Series Pfd. regularly 
paid quarterly, J, A, J & O 1; initial payment of $1.94 
a share, covering period Sept. 21 to Dec. 31, 1926, hav- 
ing been made Jan. 3, 1927. Initial dividend of $1.62% 
a share on 614% Series Pfd: was paid May 1, 1928: 
payments,.F,.M,A.& N 1. 

FUNDED DEBT 


$12,620,000 FIRST MORTGAGE 6% SERIES 


“A”; DUE JULY 1, 1946 
$14,000,000 FIRST MORTGAGE 5% GOLD BONDS, SERIES 

“B”; DUE FEBRUARY 1, 1948 

Dated; Series “A,” July 1, 1926; Series “B,” Febru- 
ary :1,.1928. 

Interest Payable January and July 1 on Series “A” 
and February and August 1 on Series “B” at The Seay 
board National Bank of the City of New York, or The 
Colonial Trust Co., Pittsburgh, Pa. 

Denominations—Coupon, $100 (Series “A” only), 
$500 and $1,000; principal may be registered. Smaller 
denominations of Series “A” interchangeable into 
bonds of $1,000 denomination on or before Janes 
1928, but not thereafter. The Series “B” denomina- 
tions are interchangeable. 

Trustee—The Seaboard National Bank of the City 
of New York. 

‘Provisions of Issue—Authorized amount, unlimited; 
issued, $15,000,000 Series “A” and $14,000,000 Series 
“B,” of which 2,380,000 Series “A” retired. 

The Mortgage, as amended by Supplementa! Inden- 
ture, dated Feb. 1, 1928, provides that additional bonds 
may he issued for not exceeding 60% of the cost or 
fair value, whichever may be less, of permanent. addi- 
tions (as defined in the amended Mortgage), acquired 
or constructed by Corporation, provided that for 12 
consecutive calendar months within the 15 calendar 
months immediately preceding the date of the applica- 
tion for such additional bonds, either: (1) Corpora- 
tion’s net earnings, as defined in the Mortgage, which 
requires deduction of sinking fund payments, have 
heen at least twice the annual interest charges on all 
bonds outstanding under the Mortgage, and those then 
proposed to be issued; or (2) Corporation’s net earn- 
ings, as defined in the Supplemental Indenture, which 
will not require deduction of sinking fund payments, 
have been at least two and one-half times such annual 
interest charges; whichever constitutes the greater re- 


GOLD BONDS, 
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striction. Whenever all Series “A” bonds have been 
retired, additional bonds may be issued against per- 
manent additions and may also be issued against the 
deposit of first mortgage bonds of subsidiaries on a 
basis of par for par, but only if such net earnings com- 
ply with the requirements of (2) above. Not more 
than 25% of the bonds at any time outstanding under 
the Mortgage, as amended, may be issued against first 
mortgage bonds of subsidiaries, and then only if the 
restrictions on the issuance of such subsidiary bonds 
are substantially equivalent to the restrictions on the 
issuance of additional bonds under the Mortgage, as 
amended. 

Purpose of Issue—The proceeds from the sale of 
$14,000,000 Series “B” 5s, together with $7,500,000 
612% Pid., were used for acquisition of certain proper- 
ties, the greater part of which are additional distribu- 
tion facilities, and for other corporate purposes. 

Callability-—Series “A” bonds are subject to call as a 
whole or in part at any time on 60 days’ notice at the 
principal amount thereof and accrued interest plus a 
premium of 5% of such principal amount if the date 
fixed for redemption is on or before July 1, 1931, with 
successive reductions in said premium of 4% during 
each year thereafter until maturity. 

Series “B” bonds are subject to call in whole or in 
part, on any interest date, on 60 davs’ notice, to and 
including Feb. 1, 1933, at 105: thereafter, to and in- 
cluding Feb. 1, 1938, at 103; thereafter, to and includ- 
ing Feb. 1, 1943, at 102: and thereafter, to and includ- 
ing Aug. 1, 1947 at 101; plus accrued interest in each 
case. 

Sinking Fund—The Corporation covenants to pay 
to the Trustee for interest and sinking fund require- 
ments, the sum of $750,000 on July 1, 1927, and there- 
aiter, aggregate payments of at least $1,200,000 annu- 
ally, as long as any Series “A” bonds are outstanding. 
This sinking fund is designed to retire over 75% of 
this issue by maturity. The moneys thus paid to the 
Trustee are to be used in the payment of the semi- 
annual interest coupons of this issue and as a sinking 
fund to purchase Series “A” bonds at not exceeding 
the redemption price, or, if not so obtainable, to re- 
deem these bonds through call by lot at the redemp- 
tion price. All bonds so retired are to be cancelled. 

Corporation covenants, as is provided in the Supple- 
mental Indenture, to make quarterly payments to the 
Trustee in cash or in Series “A” or Series “B” bonds 
at par, beginning Feb. 1, 1929, as a sinking fund for 
the Series “B” bonds. Moneys in this fund may be 
used to purchase and redeem Series “A” or Series “B” 
bonds. This fund will be in addition to the sinking 
fund for the Series “A” bonds now provided for in the 
Mortgage. The operations of these sinking fund are 
calculated to retire, before their respective maturities, 
at least 68%, in the aggregate, of all Series “A” and 
Series “B” bonds now outstanding. 

Security—Secured by a first mortgage on the entire 
fixed properties of the Corporation now. owned or 
hereafter acquired. The depreciated reproduction val- 
ue of the properties, as appraised by independent en- 
gineers, plus the actual cost of recently constructed 
properties, improvements and additions, is reported 
as over $52,900,000, as compared with $26,620,000 prin- 
cipal amount of First Mortgage bonds now outstand- 
ing. In the above valuation only about $6,400,000 has 
heen included for.the value of Corporation’s immense 
gas holdings, consisting of gas acreage, leaseholds and 
valuable gas purchase contracts. 

Tax Provisions-——Corporation pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse hold- 
ers of Series “A” bonds for certain income or-personal 
property or securities taxes of certain states includ- 
ing California, Pennsylvania and Massachusetts, and 
also holders,of Series “B” bonds for certain Minne- 
sota, Pennsylvania, Connecticut and California taxes 
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not to exceed 4 mills, Maryland tax not to exceed 4% 
mills, Virginia and District of Columbia’ taxes and 
Michigan exemption tax not to exceed 5 mills, and 
Massachusetts Income tax not to exceed 6%. 

Legal Opinion—Cotton & Franklin, and Wing & 
Russell, New York (for the bankers) for Series rg 
bonds, and White & Case, New York, (for the bank- 
ers), and Larkin, Rathbone & Perry, New York, and 
Allen, Underwood & Smith, Tulsa, Okla., (for the 
Corporation), for Series “B”’ bonds. 

Public Offering—In February, 1927, White, Weld 
& Co.and Blyth Witter °& Co. offered $3,795,000 of 
these bonds at par and interest yielding 6%. $14,000,- 
000 Series “B” 5s were first publicly offered in Feb., 
1928 at 96% and interest, to yield over 5.30%, by G. L. 


Ohrstrom & Co., Inc., Halsey Stuart & Co., Inc., Gra- 
ham, Parsons & Co., Blyth, Witter & Co., Coffin & 


Inc. and: Shields. & Co., Inc., New York; ete: 


DEBENTURES REDEEMED 

All the outstanding 644% Convertible Sinking Fund 
Gold Debentures, due Sept. 1, 1941, were called for 
payment on Nov. 18, 1927 at 105 and interest at Bank- 
ers Trust Co., New York, Trustee. 


Buck 


*COMBINED EARNINGS OF PROPERTIES, YEARS: ENDED 
DECEMBER 31 


1927 1926 
GLOSS, HESELNESit aS nom nat aE Pose kote $12,869,978 $11,130,054 
Operating expenses, maintenance and 
taxes (other than Federal income).. 7,717,851. 6,385,230 
Depreciation and depletion .......... 585°2564 - 432,305 
IN Gt rea Pines Wain wane aro sted ears $4,566,871 $3,612,471 
Annual. int. requirements: on present 
funded debt. nny... ABN I Sr 1,457,200 
Bice CC Came net CIO. CS "$3,109,671 
Annual divd. requirements on present 
PE us tOGlcte a0 tame att MCLE Nook cc dus ns 588,627 
Balance Teves tre hace. kt eeck CN) 22 $2,521,044 


*Excludes earnings from Tiss properties. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1926 
(Oklahoma Natural Gas Corp. and subsidiaries) 


(Latest Available) 


Assets— ‘ 
PUSe@ “Ca pitars oe, Coo Cart aeRO CS a oe ccc ee ee $27,312,788 
Investment in affiliated companies ............... 507,282 
Special deposits Ha wer ee Ree eClr baet 1,851 
Cas Tias ghee s (are sleek a at sel eee ie RE Sel) oa alld 604,541 
Notes: &.accounts meceivablen ci eaetiien ices lewis 1,109,977 
Materials and=“suppliesi. +. a eeteeemmnes aes. o 1,018,004 
Prepayments (tii fo. ae A ee ete a ee PATTY 34,975 
Deterred? charges. 48 0s esas cede es oa 143,252 
Suspenisexiternis skews eine rcae one eae ate le esr fs. 34, 070 
PICU AEE NSE ALE MIT a oe ot ee $30,766,740 
Liabilities— 
F(GOMMMO Me SEOCKE 3 4, Bar Gare ties asi spots obs os Ne a ee $3,626,150 
Preterredistock + i perttd EEG | ASE ae ie ee tara 2,100,000 
Funded’ debtsien: Gegcye ARE e Tee eae ea 21,000,000 
Notes and"“accounts payableiiausis a. i eerie 405,582 
Gas purchased! payable. vi. 2 eos. a eee eels 325591 
Paygollst(payable tate nica «sb os oe eee 79,787 
Advaneed fpaymentsi i oo OMT bee Sl eh A Se een 34,859 
: Customersdeposits? isa) nso eee Y chilis & os « RE 522,803 
Accrued ‘int. divds.,, taxes, 6tGiens ag. as Lie rele 972,918 
Miscellaneous unadjusted credits ...............+- 38,115 
Sinking? fund feserver ans inh Moe ctoetomne on ettle Geant 235,350 
Stplast yh Gee RIL) Eh eh Se ae LEGER SE Gd Ga 1, 425, 662 
PEEVE co, viss x uy he peniea Ba tin osishe sea Ra TEI chat AL aa a $30,766,740 
*Represented by 260,000 shares of no par value. 
Officers: R. C. Sharp, Pres. & Gen. Mgr.; L. C. 


Ritts, V-P. & Treas., Tulsa, Okla.; Gaston L. Ghegan, 
V-P., New York, N. Y:;'C).A)-O’Donovan,' Sec.; J. E. 
Dalious, Aud.; R. W. Hendee, Gen. Field Supt., Tulsa, 
Okla. 

Directors: G. G. Browne, A. Claude Howard, C. E. 
Richardson, W. J. K. Vanston, C. Minot Weld, New 
YORK ON 2E¥ oH: z Crawford, H. Heasley, Emlenton, 
Pall: GARites, *R! C: Sharp, Tulsa, Okla. 


General Office, tity West 4th St., Tulsa, Okla. 


. Gulf Gas Company (see Industrial Volume). 


UNITED GAS COMPANY 


History—Incorp. May 23, 1928, in Del. Controls, 
through its operating subsidiaries, four complete and 
unified systems for the production, transmission and 
sale of natural gas to the principal population centers 
and industrial markets of eastern and southern Texas, 
and also in western Louisiana. Company owns over 
59% of the outstanding Common stock of Houston 


Gulf Gas Company; over 50% of the outstanding — 


Common stock of Dixie Gas and Utilities Company 
and over 93% of the outstanding Common stock of 
South Texas Gas Company (see statements appended) ; 
over 53% of the outstanding Common stock of Dixte 
Phe 
subsidiaries serve directly or indirectly an estimated 
population in excess of 900,000 including the cities of 
Houston, San Antonio, Austin and Beaumont and sur- 
rounding territory. 


The combined leases and gas purchase contracts 
owned or controlled by these subsidiary companies 
cover the gas rights on over 400,000 acres of land in 
Texas and Louisiana, the gas reserves being estimated 
as sufficient for present and contemplated require- 
ments for a period of at least twenty years. The total 
length of the main trunk lines of the entire system is 


approximately 1,200 miles with over 1,100 miles of 


gathering and distributing lines. The properties are 
inter-connected at several strategic points, making the 
great natural gas reserves of the several western Lou- 
isiana and eastern and southern Texas gas fields ulti- 
mately available to any markets upon the inter-con- 
nected system. These properties constitute the prin- 


cipal natural gas holdings of the Moody-Seagraves 


interests. 
CAPITAL STOCK 
Authorized, 2,500,000 shares Common and 100,000 
shares Pfd., both of no par value; outstanding, 975,000 
shares Common and 25,000 shares $7 cumulative Diy- 
idend, Series “A” Pfd. In addition, 25,000 shares Com- 


mon are held in the treasury for issuance against war- 


rants. 


Preferred Stock Provisions—The $7 cumulative Div- 
idend, Series “A,” Pfd. stock is entitled to cumulative 
dividends, when declared, at the rate of $7 per annum 
in preference over the Common stock and is entitled to 
$110 per share and accrued dividends in the event of 
voluntary or involuntary liquidation in preference over 
the Common. It is subject to redemption as a whole 
or in part at any time at $110 per share and accrued 
dividends, upon 30 days’ notice. The remaining 75,000 
shares of Pfd. stock, or any part thereof, may be issued 
either in the present series having the same dividend 
rates, dividend payment dates, redemption prices and 
other preferences, rights and qualifications, or, if not 
issued in the present series, may be issued in other 
series differing as to the rate of dividends thereon, as 
to the redemption price thereof, as to the amount per 
share which the holders shall be entitled to receive in 
case of voluntary liquidation, as to the provision for the 
conversion thereof into other shares of stock, or bonds, 
debentures, or other obligations of the Company, and 
as to other terms and provisions as provided in the 
Certificate of Incorporation. Except as otherwise re- 
quired by law or by the Certificate of Incorporation, the 
entire voting power shall be vested in the Common 
stock, the Pid. stock, $7 cumulative Dividend, Series 
“A,” having no voting power unless dividends on the 
Series “A” stock shall be in arrears and unpaid for four 
quarterly periods, in which event the Series “A” stock 


shall have equal voting power with the Common stock, — 


so long as such default shall continue. 


Warrants—Each share of Pfd. stock, $7 cumulative 
Dividend, Series “A,” carries a non-detachable warrant 
entitling the holder to receive without additional cost 
one share of the Company’s Common stock, without 
par value, on June 1, 1929, or earlier at the option of 
the bankers. 


PUBLIC UTILITIES 
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Purpose of Issue—The proceeds from the sale of 
25,000 shares of Pfd. stock were used in part payment 


for the securities of the Company’s subsidiaries and 


for other corporate purposes. 

Transfer Agent (Preferred)—-Chatham Phenix Na- 
tional Bank and Trust Co., New York. 

Registrar (Preferred)—Guaranty Trust Company 


- of New York. 


Legal Opinion—White & Case (for the Bankers), 
and Vinson, Elkins, Sweeton & Weems, Houston, 


Texas (for the Company). 


- 


Tax Provisions—Company agrees to refund upon 


_ timely and appropriate application, all personal prop- 
erty and securities taxes of any State or of the Dis- 


trict of Columbia, not exceeding in any year six mills 


- for each dollar of actual value of such stock and all in- 


come taxes of any such State or such District not ex- 


| ceeding in any year 6% of the dividends paid thereon. 


Original Offering—First publicly offered (25,000 
shares $7 Dividend, Series “A” Pfd.) in May, 1928, at 
100 and and accrued dividend, to yield 7%, by G. E. 
Barrett & Co., Inc:, and Goddard & Co., Inc., New 
York, etc. 

Dividends—Pfd. dividends are payable quarterly, 


M,J.S&D1. 


FUNDED DEBT 
None. 


Officers; O. R. Seagraves, Pres., Houston, Tex.; W. 


_L. Moody, 3d, V-P., Galveston, Tex. 


_ Marshali, Henderson, 


Statutory Office, Wilmington, Del. 
ecutive Office, Houston, Tex. 


DIXIE GAS AND UTILITIES COMPANY 
(Controlled by United Gas Company) 

History—Incorporated May 19, 1927 in Delaware 
as a holding company. Company has acquired all the 
outstanding bonds and capital stock of the Marshall 
Gas Co., owning the gas distributing property in 
Marshall, Texas, and Cedar Grove, La., as well as a 
3l-mile pipe line extending from Marshall to Moor- 
ingsport, La.; and all of the capital stock of the State 
Line Oil & Gas Co., controlling extensive gas lands in 
the Waskom field from which it supplies in part the 
gas requirements of the city of Shreveport, La. In 
Aug., 1927, Company acquired the Commercial Natural 
Gas Co. which owns a 64-mile pipe line leading from 
the Waskom field. 

The Company, through its subsidiaries, serves 
directly the domestic requirements of the following 
towns: Beaumont, Scottsville, Jonesville, Hallsville, 
Jacksonville, Rusk, Kulgore, 
Orange, Carthage, Garrison, Nacogdoches, Timpson 
and Livingston, Texas, and Cedar Grove, La. In addi- 
tion the Company sells gas at wholesale for distribu- 
tion in Palestine, Longview and Tyler, Texas and 
Shreveport, La. The total population of the communi- 
ties served upon completion of construction program 


Principal Ex- 


1s approximately 195,000. 


Gas Sales Contracts—Dixie Gulf Gas Company (see 
Industrial Manual) controlled by interests closely 
identified with the Company, has completed the con- 
struction of a main trunk pipe line extending from the 


Shreveport area to Houston and Port Arthur, Texas, 


? Ye-- 


‘In addition to the long term contract for the purchase 


of gas from the Dixie Gulf Gas Company, which affords 
the Company and its subsidiaries the opportunity of 
purchasing gas for distribution, the Company also will 
sell to the Dixie Gulf Gas Company large quantities of 
gas from its acreage in the Shreveport area, and a con- 
tract will be entered into with the Moody-Seagraves 
Gas Company, Inc., for the sale to it of gas from its 
Richland Parish holdings. This last mentioned con- 
tract will be unconditionally guaranteed by the Moody- 


Seagraves Company, which owns all of the capital 


stock of the Moody-Seagraves Gas Company, Inc. It 
is estimated that sales from these two sources alone 
will amount to or exceed thirty million cubic feet of 


gas per day. 


CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value 
and $5,000,000 7% cumulative Pfd., par. $100; outstand- 
ing, 150,000 shares Common and. $1,500,000 Pfd. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and cumulative dividends at the rate of 
7% per annum, and in the event of liquidation, either 
voluntary, or involuntary, it is entitled to $100 per 
share and accrued dividends before any distribution 
may be made on the Common stock. No stock having 
priority over this stock or parity with it (other than 
the Pfd. stock now authorized) may be issued without 
the consent of two-thirds. of the shares of the Pfd. 
stock then outstanding, nor can the Pfd. stock provi- 
sions of the Certificate of Incorporation of the Corpora- 
tion as amended, be amended so as to adversely effect 
any of the preferences and other rights of the Pfd. 
stock above mentioned two-thirds consent. Pid. stock 
has full voting rights. 

Callability—Pfd. stock is subject to call on any quar- 
terly dividend date as a whole or in part on 30 days’ 
notice at $110 per share and accrued dividends. 

Preferred Stock Reserve Fund—tThe Certificate of 
Incorporation, as amended, provides that beginning 
April 1, 1928, a sum equal to 25% of the consolidated 
net income of the Corporation and its subsidiaries after 
the payment of Federal taxes and dividends on the 
Pfd. stock of this company and upon Pfd. stock of sub- 
sidiary companies not owned by Dixie Gas and Utili- 
ties Co., but before depreciation and depletion, will be 
set aside annually for (a) investment in permanent 
additions to the properties of the Corporation or its 
subsidiaries as defined in the Certificate of Incorpora- 
tion as amended, or (b) if not so expended within six 
months this sum shall be used for the retirement of 
this Pfd. stock. 

Purpose of Issue—Proceeds from the sale of the Pfd. 
stock were used in part to complete the purchase of all 
of the outstanding stock of the State Line Oil & Gas 
Co., all of the outstanding stock and bonds of the 
Marshall Gas Co., 31 miles of pipe line extending from 
Marshall, Texas, to Mooringsport, La., for the acquisi- 
tion of additional properties and extensions, and for 
cash working capital. 

Transfer Agents—The Bank of America, New York; 


Commonwealth Trust Co., Pittsburgh, and Old 
Colony Trust Co., Boston. 
Registrars—Chatham Phenix National Bank & 


Trust Co., New York and The Bank of Pittsburgh, 
N. A., Pittsburgh. 

Legal Opinion—Beekman, Bogue, Clark & Griscom, 
New York (for the Bankers). 

Original Offering—First publicly offered ($1,500,000 
Pfd.) in June, 1927, at $100 per share, each share of 
Pfd. carrying with it two shares of no par Common, 
by Goddard & Co.,. Moore, Leonard & Lynch, New 
York, Hutchison & Ca., Providence and Hale, Waters 
& Co., Boston. 


Annual Meeting—Third Wednesday in April at 
Houston, Texas. 

Listed—Both classes are listed on the Pittsburgh 
Stock Exchange. Common is also listed on the Boston. 
Stock Exchange. 

Price Range (1927)—Preferred: High, 85; low, 80. 
Common: High, 8; low, 7%. 

Dividends—Initial quarterly dividend was paid on 
the Pfd. Oct. 1, 1927; payments, regularly thereafter, 
Joes) or 0 1, 


FUNDED DEBT 


(1) 
$3,000,000 TEN-YEAR SECURED 614% SINKING FUND GOLD 
BONDS, SERIES “A”; DUE FEBRUARY 1, 1938 


Dated February 1, 1928. 

Stock Purchase Warrants—Each Series “A’’ bond 
carries a non-detachable warrant entitling the holder 
to purchase shares of the no par value Common 
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stock of the Company at the rate of ten shares for 
each $1,000 principal amount of bonds, at $11.00 per 
share at any time on or before Feb. 1, 1929; thereafter 
and at any time on or before Feb. 1, 1931, at $12.50 per 
share; thereafter and at any time on or before Feb. 
1, 1933, at $14 per share; and thereafter and at any 
time on or before Feb. 1, 1938, at $15 per'share. Pro- 
vision is made in the Trust Indenture for the appro- 


priate adjustment of the purchase price of the Com- ° 


mon stock covered by the warrants and/or of the 
amount of shares or assets purchasable in the event of 
stock changes, consolidations, etc. The warrants will 
be non-detachable during the life of the bonds, except 
upon exercise of the warrant, or upon the redemption 
of the bond to which the warrant is attached. Any 
money received from the purchase of stock under 
these warrants shall be used for retiring Series “A” 
bonds, in addition to the regular sinking fund. 


Interest Payable February and August 1. 

Denominations—Coupon bonds in interchangeable 
denominations of $500 and $1,000; principal may be 
registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New. York. 


Provisions of Issue—Authorized, $25,000,000 ; issued, 
Series “A,’’ $3,000,000. The Trust Indenture provides 
that the bonds may be issued in series, bearing such 
dates, interest rates, redemption provisions, sinking 
fund provisions and other provisions as the Board of 
Directors from time to time may determine. Addi- 
tional bonds of Series “A” and of other series may be 
issued for the acquisition of securities of present 
and/or new subsidiary companies and/or properties 
(to be more fully defined and provided in the Trust 
Indenture) provided that net earnings (to be defined 
in the Trust Indenture), after depreciation and de- 
pletion, for twelve consecutive months out of the 
fifteen months next preceding the application for addi- 
tional bonds shall have been equal to at least two 
times the aggregate annual interest charges of all 
bonds. outstanding under the Trust Indenture, includ- 
ing the bonds then applied for. Additional bonds may 
be issued in accordance with the terms of the Trust 
Indenture to refund bonds issued under me Trust In- 
denture. 


Purpose of: Issue—The proceeds from the sale of 
these bonds, together with the proceeds from $1,500,- 
000 Three-Year 6% Convertible Gold Notes and 50,000 
shares of no par value Common stock, were used to 
reimburse the Company and its wholly owned subsid- 
iary companies for, or to provide for, the cost of prop- 
erties recently acquired, to defray the cost of construc- 
tion now in progress, and to provide additional work- 
ing capital. 


Callability—Subject to call at any time as a whole, 
or from time to time in part, on not less than 30 days’ 
notice at 105 and accrued interest on or before Feb. 1, 
1929, the premium decreasing % of 1% for. each: 12 
months or fraction thereof elapsed thereafter. 


Sinking Fund—The Series “A” bonds will be en- 
titled to the benefit of a sinking fund payable Feb. 1, 
1929, and quarterly thereafter, calculated to retire a 
minimum .of 50%, of the total amountlon series oA” 
bonds prior to maturity. The sinking fund payments 
may be made either in cash or in Series “A” bonds. 
In addition, all sums received by the Company from 
the exercise of Stock Purchase Warrants attached to 
the Series “A” bonds will be used to purchase Series 
“A” bonds for the sinking fund.’ All Series “A” bonds 
acquired for the sinking fund will be cancelled. 

Security—Bonds are a direct obligation of the Com- 
pany and are secured by deposit and pledge with the 
Corporate Trustee, under the Trust Indenture, of all 
outstanding bonds and stock (less only directors’ 
qualifying shares) of the present subsidiary companies. 
The principal amount of these pledged bonds exceeds 
the principal amount of thé bonds issued. 


‘come(Hax; up; toc2%- 


Tax Provisions—Company pays Normal Federal In- | 
The Company will reimburse the | 


come tax up to 2%. 
holders of these bonds, upon timely application, for 
certain state taxes, including the Connecticut and” 
Pennsylvania personal property taxes not exceeding 
four mills per annum, Maryland securities tax not 
exceeding 4% mills per annum, Michigan and Cali-— 
fornia personal property taxes not exceeding 5 mills” 
per annum, and the Massachusetts Income tax on the © 
interest not exceeding 6% per annum. 

Legal Opinion—Beekman, Bogue, Clark & Grissom 
New York (for the Bankers) and Vinson, Elkins, 
Sweeton & Weems, Houston (for the Company), 


Original Offering—HFirst publicly offered ($3, oon 


000) in Feb., 1928, at 9914 and interest to yield over) 
6.55%. by Goddard & Co., Inc., Moore, Leonard & 
Lynch, Hale, Waters & Gol Frederick Peirce & Cox 


New. York, etc., and Tit peHieGH & Co.; peevidene 
(2) : 
$1,500,000 THREE-YEAR 6% CONVERTIBLE GOLD NOTES; 


DUE FEBRUARY 1, 1931 


Dated February 1, 1928. 
Interest Payable February and August 1. 


Denomination—Coupon, $1,000; principal may be ~ 


registered. 
Trustee—The Bank of America, New York, N. Y. 


Provisions of Issue—Authorized and_ iSsued, Slee 


500,000. 
Purpose of Issue—The proceeds from the sale of 
these notes, together with the proceeds from $3,000,000 © 


principal amount of Ten-Year Secured 614% Sinking © 
Fund Gold bonds, Series “A,” and 50,000 areas of no 


y 


par value Common stock were used to reimburse the 


Company and its wholly owned. subsidiaries for, or 
to provide for, the cost of properties recently acquired, — 
to defray the cost of construction now in PROSTESE and 
to provide additional working capital. 


Callability—Subject to call at any time as a whole 


or from time to time in part, on not less than 30 days’ ‘ 
1otice at 10214 and accrued interest on or before Feb. © 


1,', 1929, the. premium -decreasing 1% fornj,each giz 
months or fraction thereof elapsed thereafter. 


Convertibility—Convertible, at the option of thes 
holder, at any time before maturity or prior to nye | 


date fixed for redemption, into 7% cumulative Pfd.— 
stock of the Company, at the rate of ten shares of 
such Pfd. stock for $1,000 aggregate principal amount — 
of notes. 


of the notes so converted also will receive no par value | 
Common stock of the Company at the rate of ten — 


shares of such Common stock for Plas: princigaly 
amount of notes. 


Security—-Notes are the direct obligation of the | 


Company. 


Tax Provisicsns—Company pays Normal Federal In- ‘4 


| 


At the time of Such convensany the holderea 


The Company will reimburse — 


the holders of these notes, upon timely application, for 


certain state taxes, including the Connecticut and — 
Pennsylvania personal property taxes not cxceedinals 
four mills per annum, Maryland securities tax not ex- 


ceeding four and one-half mills per annum, Michigan — 
and California personal property taxes not exceeding — 


five mills per annum, and the Massachusetts Income ~ 


Tax on the interest not exceeding 6% per annum. 


Legal Opinion—Beekman, Bogue, Clark & Griscom, 


New York (for the Bankers) and Vinson, Elkins, 
Sweeton & Weems, Houston, Texas met the Com- 


“pany ). I 
Original Offering-—First eantiole offered ($1,500,- — 


000) in Feb., 
6:75 %._ by Goddard & CG. 


1928, at 98 and interest to yield about 
Inc.. Moore, Leonard & 


Lynch, Hale, Waters & rot Frederick Peirce & Coma 


New... York, .etc.;);and .Hutchison, & Co., 


Rk, 


Providence, | 


Pie 
Se ae tee 


se 
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EARNINGS, STATED PERIODS 


_(Barning's of the properties (exclusive of those under con- 


stuction) of the Company and its wholly owned subsidiary 
companies available for interest, after giving 
effect to certain hon-recurring charges) 


8 mos.end. Yearend. Year end. 

Aug. 31, Pecydi, Decay 

1927 1926 1925 
Net oper. revs. before depr. 

and deplet., avail. for int. $238,797 $293,565 $269,200 

Interest requirements ..... 190,000 285,000 285,000 


NOTE: Based on a cost of gas for Beaumont at 25 cents 
per 1,000 cubic feet for eight months of 1927 and all ot 1926 
and 1925, although this rate will not go into effect until Aug. 
5: 1928. These earnings do not include any sales of gas to 
Dixie Gulf Gas Co. or profit from sales from the Richland 


Parish acreage; nor do they include any revenues from the 


sale of gas in the following cities and towns: Henderson, Jack- 
sonville, Rusk, Palestine, Carthage, Timpson, Garrison, Nacog- 
doches, Livingston and Orange. 


Officers: Wm. L. Moody, 3d, Pres., Galveston, 


'Tex.; O. R. Seagraves, V-P., Houston, Texas: J. Har- 


ty Thoerner, V-P.; Harvey S. Smith, Sec. & Treas.: 
HF. Atwater, Asst. Treas., New York: Warren J. 
Dale, Asst. Sec., Houston, Texas. e 

Directors: Wm. L. Moody, 3d, W. L.’ Moody, Jr., 
Harvey S. Smith, Galveston, Texas; O. R. Seagraves, 
J. A. Elkins, Houston, Tex.; A. Faison Dixon, Henry 
J. Schuler, New York; James R. Miller, Pittsburgh, 
Pa.; B. A. Hardey, Shreveport, La. hits 

General Office, Houston, Texas, 


MARSHALL GAS COMPANY 
(Controlled by Dixie Gas & Utilities Company) 
History and Property—Incorporated Sept. 21, 1906, 
in La. Franchise expires Nov. 27, 1936. Company 
owns the retail gas distributing system in the town 
of Marshall, Tex., and (through a subsidiary), in Ce- 
dar Grove, La., having a combined population of ap- 
proximately » 20,000. The Company serves 3,850 
domestic consumers, 79 public institutions and 12 in- 
dustrial plants. The Company has a contract with 
the Industrial Gas Co. for the purchase of an adequate 
supply of gas for distribution in Marshall. 
CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. 
All owned by Dixie Gas & Utilities Co. Annual meet- 
ing, first Monday in April. No dividends paid. 


FUNDED DEBT 

$200,000 (entire issue) First Gold 5s; dated April 1, 
1909; due April 1, 1929; int. April and Oct. 1, at 
Houston, Tex. All owned by the Dixie Gas & Utilities 
Co. Coupon, $1,000; principal may be registered. St. 
Louis (Mo.) Union Trust Co., Trustee. A first lien 
on entire property. Company pays Normal Federal 
Income Tax up to 2%. 


Officers and Directors: Not reported. 
General Office, Marshall, Tex. 


HOUSTON GULF GAS COMPANY 
(Controlled by United Gas Company) 


History—Incorporated July 31, 1925, in Delaware. 
The Houston Gulf Gas Company’s property is located 
in Southern and Southwestern Texas. It has approx- 
imately 75,000 acres of gas lands under lease on the 
Refugio and White Point gas fields adjacent to the 
Company’s pipeline. Its principal business is the pro- 
duction, transportation and purchase and sale of nat- 
ural gas. The Houston Gas and Fuel Company dis- 
tributes natural gas in Houston, Texas. The Southern 
Gas Company supplies natural gas under contract to 
San Antonio Public Service Company. for distribution 
in the City of San Antonio, Texas, and distributes  nat- 
ural gas to several large customers outside the limits 
of San Antonio. Southern Gas Utilities, Inc., dis- 
tributes natural gas in New Braunfels, Seguin, Hondo, 
Diltanis, and other communities west and northeast of 
San Antonio, and supplies natural gas under contract 
to Rio Grande Valley Gas Company for distribution in 
Brownsville, San Benito and other communities along 
the lower Rio Grande Valley. The Western Gas and 
Fuel Company supplies natural gas under contract to 
the Peoples Utility Texas Corporation for distribution 
in Austin, Texas, and natural gas directly for boiler fuel 
to the Deepwater generating station of Houston Light- 
ing and Power Company. The Houston Gulf Pipe Line 
Company owns a gas transmission line extending be- 
tween Refugio and White Point gas fields, connecting 
with the main transmission line of the. Houston Gulf 
Gas Company at the Refugio field. 

Controlled Companies—Houston Gulf Gas Company 
will own, upon completion of its financing, the entire 
Common stock of Houston Gas and Fuel Company, all 
the outstanding stock of Houston Gulf Pipe Line Com- 
pany and over 93% of the Common stock of Southern 
Gas Company, which in turn owns over 83% of the 
Common stock of Southern Gas Utilities, Inc., and 
100% of the stock of Western Gas and Fuel Company, 
It also owns or controls the following subsidiary com- 
panies: Robstown Gas Company, Robstown Pipe Line 
Company, Sinton Gas Company, Gulf Natural Gas 
Company, Refugio Gas Company and Seagraves Gas 
Company. 

Property—The physical plant and equipment of the 
above companies include the following total amounts 
of major construction: Gathering lines, 70.73 miles; 


main lines, 620.18 miles; distributing lines, 652.72 


miles; compressor stations, 5. The gas reserves and 
production controlled by the companies are summar- 
ized as follows: Acres under lease (operated, 20.074 ; 
unoperated, 259.136), 288.210; acres controlled by con- 
tract (operated, 1,857; unoperated, 19.370), 1,876.370; 
number of wells (owned, 141; controlled, 91), 232. 

The gas reserves controlled by the Houston Gulf Gas 
Company lie in the Refugio, White Point, Saxett, 
Markham and Edna gas fields of the Gulf coast of 
Texas. Those controlled by the Southern Gas Com- 
pany and its affiliated companies are situated in the 
following fields of Texas: Gas Ridge, Adams. of 
Medina County, Carolina, Texas, Cole, Bruni Station, 
Albercas, Kitselman, St. Albans, East Jennings and 
Simmons, a total of fourteen separate gas fields. 

The total reserves controlled by the Houston Gulf 
Gas Company in the gulf gas fields through leaseholds 
and gas purchase contracts are estimated to be /173,- 
837,000,000 cubic feet ; for the Southern Gas Companies 
and affiliated companies the total reserves have been 
placed at 102,108,000,000 cubic feet; making an esti- 
mated total of. gas reserves for all of the properties of 
more than 275 billion cubic feet. In addition to gas 
purchase contracts covering acreage in the producing 
fields of these companies, and as above enumerated, 
the Houston Gulf Gas Company has a contract for the 
purchase of a substantial quantity of gas from Dixie 
Gulf Gas Company. 

CAPITAL STOCK 

Authorized, 600,000 Common shares of no par value, 
$1,000,000 7% cumulative Pfd., Series “A” and $1,- 
500,000 7% cumulative Pfd., Series “B”; outstanding, 
449.1024 Common shares, $1,000,000 7% Pfd., Series 
“A” and $1,500,000 7% Pfd., Series “B”; par .of Pfd., 
$100. Over 59% of the Common stock is owned by 
United Gas Company. 

Preferred Stock Provisions—Preferred stock has 
preference for assets and dividends, being entitled to 
payment at $100 per share and all accrued dividends 
before any disbursement to Common shares in case 
of liquidation or dissolution, voluntary or involuntary. 
It is subject. to redemption at 107 and accrued divi- 
dends on any dividend date upon three weeks’ notice. 
It is non-voting except in the event that six consecu- 
tive quarterly dividend payments thereon are in ar- 
rears; in which event so long as these dividends and 
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current dividends remain in. arrears this stock is 
entitled to vote in the same manner as the Common 
stock. Beginning Jan. 1, 1931, and each three months 
thereafter the Company will set aside $50,000 ($200,000 
per annum) for the purchase or call of its Series “A” 
Pfd. stock. This sinking fund will be sufficient to 
retire approximately all this Pfd. stock by Jan. 1, 1936. 

Common Stock Purchase Warrants—The holder of 
each share of this Pfd. stock is entitled to purchase 
five shares of no par value Common stock of the 
company at the following prices: During the year 
1926 at $9.00 a share; during 1927 at $10.00 a share; 
during 1928 at $11.00 a share; during 1929 at $12.00 
a share; during 1930 at $13.00 a share; and thereafter 
for a period of five years at $15.00 a share. 

Transfer Agents—Commonwealth Trust Co., Pitts- 
burgh, . States Street,’ drust.Co. besten ssand, Che 
Equitable Trust Co., New York. 

Registrars—-Bank of Pittsburgh, N. A., Pittsburgh, 
Pa.; The First National Bank, Boston, and New York 


Trust Co., New York. 
Legal Opinion—Patterson, Crawford, Miller & 
Arensberg, Pittsburgh (for the Bankers); Vinton, 


Elkins, Sweeton & Weems, Houston, Texas (for the 
Company). 

Preferred Stock Offered—Goddard & Co., Pitts- 
burgh, and Moore, Leonard & Lynch, Pittsburgh and 
New York, in June, 1926, offered and sold $1,000,000 
7% cumulative Pid. stock, Series “A,’’ (par, $100), 
in blocks of one share of Pfd. stock and two shares of 
no par Common stock, carrying Common stock pur- 
chase warrants at $100 per block. Sale of this stock 
did not involve any new financing by Company. 

Annual Meeting—Third Tuesday in March, at Hous- 
ton, Texas. 

Listed—-Common shares listed on Boston Stock Ex- 
change. 

Dividends—Pfd. dividends are regularly paid quar- 
terly, M, J, S & D 1, initial dividend being paid in 
June, 1926. 

FUNDED DEBT 


(1) 
$11,000,000 FIRST MORTGAGE AND COLLATERAL 6% GOLD 

BONDS, SERIES “A”; DUE APRIL 1, 1943 

Dated April 1, 1928. 

Interest Payable April and October 1, at Chatham 
Phenix National Bank & Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 

Provisions of Issue—Open mortgage; outstanding, 
$11,000,000 Series “A” 6s. The Indenture provides 
among other things that: 

Additional bonds may be issued as Series “A” or as 
other series bearing such rates of interest, maturing on 
such dates, redeemable on such terms and containing 
such other rights, limitations and provisions permitted 
by the Indenture as the Board of Directors of the Com- 
pany may determine prior to the issuance thereof. 


Except for the refunding of bonds of the Company 
or of a subsidiary company, additional bonds under the 
Indenture may be issued up to 70% of the net tangible 
asset value, as defined in the Indenture, of securities of 
a subsidiary company pledged under the Indenture, 
and to the extent of 70% of the cost or fair value, 
whichever may be less, of property additions and im- 
provements of the Company or a subsidiary company 
represented by securities pledged under the Indenture, 
and against the deposit of cash, provided net consoli- 
dated earnings, before depreciation and depletion, ap- 
plicable to bond interest for 12 out of the 15 months 
immediately preceding, are at least twice the annual 
interest charges on all bonds issued and outstanding 
under this Indenture, including those proposed to be 
issued and bonds of subsidiary companies, all as defined 
in the Indenture. 


Certain provisions of the Indenture or any supple- 
ment thereto may be modified in any part with the 
written assent of the holders of 80% in aggregate 
principal amount of bonds issue under this Indenture, 
not including any bonds owned or controlled by the 
Company, provided that nothing shall permit the ex- 
tension of the maturity of any bonds or the reduction 
in rate of interest thereon or any other modification in 


the terms of payment of such interest without the. con- | 


sent of the holder thereof. 


Purpose of Issue—Proceeds from the sale of these | 


bonds, together with $8,000,000 Debentures and $1,- 
500, 000 Pfd. stock were used to retire the Company’s 
then outstanding funded debt; to acquire the Common 
stocks of Houston Gas and Fuel Company and South- 


ern Gas Company, and the properties of Houston Gulf 
Pipe Line Company ; for working capital and for other — 


corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date at the option of the Company on not 
less than 30 days’ published notice at 105 and accrued 
interest on or before April 1, 1933, the premium de- 
creasing % of 1% for each twelve months or fraction 
thereof elapsed thereafter. 

Sinking Fund—The Indenture provides for quarterly 
payments to the Sinking Fund for the retirement of 
Series “A”. bonds. The first payment will be made 
Feb. 1, 1930, at the annual rate of $200,000 and in 
amounts gradually increasing to $800,000 for the year 
commencing Feb. 1, 1942. 


Such payments shall be 


used to retire Series “A” bonds by purchase in the open — 4 


market at not to exceed the prevailing redemption price 
or by redemption of bonds of such series. In addition 
all money received by the Company from the exercise 


of Stock Purchase Privilege of its 644% Gold Deben- 


tures due 1943 shall be paid into the Sinking Fund of 
Series “A” bonds. The proportion of the sinking fund 


attributable to the Company’s 614% Gold Debentures ~ 


due 1943, which shall be released by the conversion of 


any Debenture into Pfd. stock, shall also be paid into’ ~ 


the Sinking Fund of Series “A” bonds. 


Security—Secured by a first mortgage on the fixed 4 


assets of the Company comprising 219 miles of trunk 
lines, 80 miles of gathering and distributing lines, gas 


rights on over 75,000 acres of land in 8 separate gas 


fields (subject to any farm mortgages and other liens) 
and 3 compressing stations of 5,760 h.p. capacity, all of 
which represent a value not less than $16,000,000. They 
are further secured through deposit with the Trustee 
of all the Common stock of Houston Gas and Fuel 
Company and over 93% of the present outstanding 
Common stock of Southern Gas Company. 

Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%, and agrees to refund upon 


proper application all personal property and secur- 
ities taxes in any State or in the District of Columbia, 


not exceeding in any year six mills for each one dollar 


principal amount, and all income taxes of any such 


State or such District not exceeding in any year 6% 


of the income derived from the bonds. 

Legal Opinion—White & Case, New York (for the 
Bankers), and Vinson, Elkins, Sweeton & Weems, 
Houston, Texas (for the Company). 

Original Offering—First publicly offered ($11, 000,- 
000) in April, 1928, at 9914 and interest, yielding ap- 
proximately 6.05%, by Blair & Co., Inc., GRE. Bate 
rett & Co., Inc., and Estabrook & Co., New York 


(2) 
$8,000,000 614% SINKING FUND GOLD DEBENTURES; DUE 
APRIL 1, 1943 


Dated April 1, 1928. 


Interest Payable April and October 1, at Guaranty f: 


Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; pee 
may be registered. 

Trustee—Guaranty Trust Co., New York. 
' Provisions of Issue—Authorized and issued, $8,000,- 
000. The Indenture provides among other things that: 


> 
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The Company shall issue no secured funded debt as 
defined in the Indenture (other than its First Mort- 
gage and Collateral Gold bonds) unless the mortgage 
or pledge whereunder the same are issued shall by 
its terms secure in a like manner and to the.same 
ratable extent all Debentures at the time outstanding 
under the Indenture. 

Certain provisions of the Indenture or any supple- 
ment thereto may be modified in any part with the 
written assent of the holders of 80% in aggregate prin- 
cipal amount of Debentures issued under this Inden- 
ture, not including any Debentures owned or con- 
trolled by the Company, provided that nothing shall 
permit the extension of the mautrity of any Deben- 
tures or the reduction in rate of interest thereon or any 


other modification in the terms of payment of such in- 


terest without the consent of the holder thereof. 

Purpose of Issue—Proceeds from the sale of these 
Debentures, together with $11,000,000 bonds and $1,- 
500,000 Pfd. stock, were used to retire the Company’s 
then outstanding funded debt; to acquire the Common 
stocks, above referred to, of Houston Gas and Fuel 
Company and Southern Gas Company, and the proper- 
ties of Houston Gulf Pipe Line Company; for work- 
ing capital and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date at the option of the Company on not 
less than 30 days’ published notice at 105 and accrued 
interest on or before April 1, 1933, the premium de- 
creasing ¥% of 1% for each 12 months or fraction 
thereof elapsed thereafter. 

Sinking Fund—The Indenture provides for quar- 
terly payments to the Sinking Fund for the retire- 
ment of these Debentures. The first payment will be 
made Feb. 1, 1930, at the annual rate of $200,000 and 
in amounts increasing to $800,000 for the year com- 
mencing Feb. 1, 1942. Payments shall be used to re- 
tire Debentures by purchase in the open market at not 
to exceed the prevailing redemption price or by re- 
demption of Debentures. It is estimated that the 
operation of the Sinking Fund will retire all of these 
Debentures by maturity. Upon conversion of any of 
the Debentures that part of the sinking fund payments 
proportional to the amount of Debentures converted 
into Pfd. stock will be paid into the sinking fund pro- 
vided for the Company’s First Mortgage and Col- 
lateral 6% Gold bonds, Series “A.” | 

Stock Purchase Privilege and Conversion—Each 
$1,000 Debenture ($500 denomination in proportion) 
carries a non-detachable warrant entitling the holder 
to purchase prior to April 1, 1930, 5 shares of the 
Common stock of the Company at $17.50 per share; 
or thereafter prior to April 1, 1932, at $20.00 per 
share; or thereafter prior to April 1, 1934, at $25.00 
per share; or thereafter prior to April 1, 1936, at 
$30.00 per share; or thereafter prior to April 1, 1938, 
at $35.00 per share. In the event that the Debentures 
are called, the stock purchase privilege may be exer- 
cised prior to April 1 or October. 1 next following 
the redemption date. 

All money received by the Company from the exer- 
cise of the Stock Purchase Privilege of these Deben- 
tures shall be paid into the sinking fund of the Com- 
pany’s First Mortgage and Collateral 6% Gold Bonds, 
meres, A.” 

These Debentures are convertible at par-into the 
Company’s 7% cumulative Pfd. stock, Series “B”, 
after January 1, 1931 (unless called for prior redemp- 
tion) and the Company has covenanted to create a 
sufficient amount of such Preferred stock for each 
purpose prior to that date. 

Security—A direct obligation of Company, but not 
secured by mortgage. 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund upon 
proper application all personal property and _ securi- 
ties taxes in any State or in the District of Columbia, 
not exceeding in any year six mills for each one dollar 


principal amount, and all income taxes of any such 
State or such District not exceeding in any year 6% 
of the income derived from the Debentures. 

Legal Opinion—White & Case, New York (for the 
Bankers), and Vinson, Elkins, Sweeton & Weens, 
Houston, Texas (for the Company). 1q 

Original Offering—First publicly offered ($8,000,- 
000) in April, 1928, at 99 and interest (with stock 
purchase privilege), to yield approximately 6.60%, 
by Blair & Co., Inc., G. E. Barrett & Co., Inc., and 
Estabrook & Co., New York. 

BOND AND NOTE REDEMPTION 

All outstanding First Mortgage 644% Sinking Fund 
Gold bonds, due Jan. 1, 1931, have been called for re- 
demption on July 1, 1928, at 103 and interest at Chat- 
ham Phenix National Bank & Trust Co., New York, 
Trustee. 

All the outstanding 2-Year 6% Secured Gold notes, 
due April 1, 1929 have been called for redemption on 
Oct. 1, 1928 at par and interest at Guaranty Trust Co. 
of New York. 

CONSOLIDATED EARNINGS STATEMENT, YEAR BNDED 

DECEMBER 31, 1927 


(Houston Gulf Gas Co. and Subsidiaries, as presently constituted) 
(intercompany items eliminated) 


Operatingicevenves. sous 0-8. G.4...ah 1. 2k. Ue. $5,397,572 
Non-operating revenues) d....eentnewieed. saath. Fs 141,454 

OLA RI GSwreet INES). pets. ete oe ote $5,539,026 
Operating expenses & General taxes ............. 2,711,391 

Net, ¢arninigss suv T. -Reterratd.. a) Seite). oak $2,827,635 
Interest on funded; debt. er > bossustaot a. ea er. one 858,806 
Generar mivrest=nett cit ait ots ee. calles eee es 273,820 
Amortization of debt discount & expense ......... 627,850 
Provision for Federal Income taxes .:............ 45,000 
Minority interest in surplus net income before 

deprec., depletion, etc., of Southern Gas Co. and 

SOutherm Case titties ners... oe ee ee 30,246 

‘Lotal, charges t,, 4:y¢ \ar@beres ehetee teres «ks vn ereus os $1,835,722 
Surplus net income before deprec., depletion, etc. .. $991,913 


*CONSOLIDATED BALANCE SHEET 
(Houston Gulf Gas Co. and Subsidiary Companies) 
Assets— 
Plant, property, leaseholds, etc., less reserves for 
deprec. & depletion, including excess of cost 
oi securities of subsidiary companies over book 
value thereof 
Investments in and advances to subsidiaries not 


$34,637,588 


amd © wiley o fo ‘vl éemet of Oi% 0 whe) Ei ete Ss Wars © « oye WH Nee 


consolidatedM@nerein wee ada. ke Meee ee 718,542 
Miscellaneous! investments: ». 2.2.0.0. .c0 sv fekee 6,406 
DDSCIAL CeDOSteS ES Ib eat APOAL. anced a aed ee ae 461,163 
Contingent accounts receivable .................. 752,190 
Unamortized debt discount & expense ........... 3,061,777 
Deferred charges & prepaid accounts ............. 261,552 
ROGGE POI ee a Pk ie bes ales ow vik eons le oS 483,082 
Nutes receivables screen ae ss or ke 5,660 
Customers’ accounts receivable, less reserve ...... 748,501 
Die from) émployeesiretc. Aiea ark. Coc taeeal os. 164,920 
Materiats: &;supplies, net jie. tcehle ee os te ee 346,611 

PPOLAL athe cents peels ree ee, as ee ee a $41,647,992 

Liabilities— 

Preferred stock: 

Houstont Gulfi@asiGory.iso yt... sadoflt, barre $2,500,000 

Flouttom Gaeraeer ten Coa ak lacs each sok 1,050,000 

Southern! Gas . Roimenmas 42: Voce tetearitl Bae’. 749,500 
Common stock equity of Houston Gulf Gas Co. 

applicableta:427-05254. shares «..06: ee uae 4,707,530 
Minority interest in equity applicable to Common 

StOtic| 01 subsitiaries eee oh S10 A eee 48,817 
Funded debt: 

Fouston. Gutte Gace Loo. tama oi Scheer bencsamell: Fuok es 19,000,000 

SEES TATE Wa SO 2 a fe J ease ae capitis ei act. 10,518,000 
Southern Gas Co. 54%4% Gold notes ............... 750,000 
Deferred liabilities ....... OU TRATION 5 FURL, 944,090 
Accounts payable out of production .............. 55,676 
Notes payable for pipe line construction ......... 385,000 
Accounts, wages & royalties payable ............. 505,354 
FOCE TOUCH CARES. cas es ee ee ee ee ween 140,124 
Aetruéd: interesO0).30.. COUN Tate vis, ore 265,969 
Accrued dividends on Pfd: stock ........ 00.008 bu. 10,497 
Miscellaneous, current. liabilities, j...5) 2. cscs ush ce ee 17,434 


Total $41,647,992 

*Pro-forma Consolidated Balance Sheet prepared on the 
basis of the combined balance sheets of Houston Gulf Gas 
Company and Houston Gulf Pipe Line Company as of Dec, 31, 
1927, and of Southern Gas Company, Western Gas and Fuel 
Company, Southern Gas Utilities, Inc., and Houston Gas and 
Fuel Company as of Jan. 31, 1928. 
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Officers: O. R. Seagraves, Pres., Houston, Texas; 
Frank J. Stoltz, V-P., New York; W. L. Moody, 3d, 
V-P.; Galveston)> Tex:;' J. Av McKenna Seeis Nw Ne 
Onilee‘Treas.5. Rovio tawny Asst: Sees Ww aren J. 
Dale, Asst. Sec., Houston, Texas. 

Directors: W. L. Moody, 3d., Galveston, Tex.; C. 


B. Ewart, F. J. Stoltz, E. L Phillips, Ri B®) Van: Doorn, 
H. R: Frost, E. G. Connette, New York; R: S. Lord, 
B. E. Hapler, Mt. Vernon, Ohio; O. R: Seagraves, J: A: 
Elkins, Houston, Tex.; G. W. Olmsted, Ludlow, Pa. 

General Office, Houston, Tex. Corporate Office, 
Wilmington, Del. 


HOUSTON GAS & FUEL COMPANY 
(Controlled by Houston Gulf Gas Co.) 


History and Property—Incorporated March 26, 
1912, in Tex.; successor to Houston Gas Co. (see Man- 
ual for 1912, page 1799, or apply to our Information 
Department). Furnishes Houston, Houston Heights 
and Park Place, Tex., with gas. Population served, 
180,000. Franchise’ expires’ July''1, 1955. Present 
rated daily capacity of plant, 10,000,000 cu. ft. Capa- 
city of holders, 6,150,000 cu. ft. No. of customers, 
34,870. Miles of mains, 425. Output of gas, 1926, 
1,882,855,000 cu. ft., compared with 1,608,319,000 cu. ft. 
in 1925. Price for natural gas, 65 cents net. 

CAPITAL STOCK 

Authorized and outstanding, $1,500,000 Common 
and $1,050,000 7% cumulative Pfd.; par, $100. The 
Houston Gulf Gas Co. owns entire Common stock. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and is subject to call at 
110 and accrued dividends. 

Transfer Agents—State Street Trust Co., Boston, 
and Guardian Trust Co., Houston, Texas. 

Registrars—First National Bank, Boston, and So. 
Texas Commercial & National Bank. 

Annual Meeting—First Monday in November. 

Dividends—Ptd. dividends are regularly paid, quar- 
tery, Me sde 130; S30" & Di31 Directors meer: tor 
dividend action on second Wednesday of M, J,S & D. 

FUNDED DEBT 


$4,587,000 REFUNDING & IMPROVEMENT (NOW FIRST) 
MORTGAGE GOLD 5s; DUE SEPTEMBER 1, 1932 


Dated September 1, 1912. 

Interest Payable March and September 1, at Fidel- 
ity-Philadelphia Trust Co., Philadelphia. 

Denomination—Coupon, $1,000; principal may be 
registered. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia. William P. Gest, Co-Trustee. 
Provisions of Issue—Authorized issue, $6,000,000 
outstanding, $4,587,000. The proceeds of $1,200,000 of 
these bonds (sold in Feb., 1922) were used, in part, to 
retire the $900,000 Houston Gas Co. First Mortgage 
bonds, due 1923, by call at 100% and interest on Sept. 
1, 1922 and to fund floating indebtedness already in- 
curred in making extensions and additions to the Com- 
pany’s property. Upon the retirement of the Houston 
Gas Co. bonds the Refunding and Improvement bonds 
become a direct first mortgage on all the property, 
rights and franchises of the Company. ‘ 

Additional bonds may be issued to reimburse the 
Company for only 80% of the cost or fair value of 
extensions to the properties, provided net earnings 
are at least equal to twice the annual interest charges 
on all bonds of this issue which will then be out: 
standing. 

Callability—-Subject to call at 105 and interest upon 
6 weeks’ notice. Si ee pay fib 


Security—A first lien on entire property of Com- . 


pany. . ah 
Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania Four Mill Tax re- 
funded. : if 
Legal Opinion—Sullivan & Cromwell, New York. 
Public Offering—$1,200,000 bonds were publicly. of- 
fered in Feb., 1922, at 91 and interest, yielding about 
6.18%.; $800,000 in Dec., 1925, at 9814 and interest, 
yielding 5.27% ; $300,000 in Aug., 1926, at 9834 and 
interest to yield about 5.25%, and $617,000 in Dec., 
1926, by Harris Forbes & Co., New York, Harris, 
Forbes & Co., Inc.,; Boston, and Harris Trust & 
Savings Bank, Chicago. a : 


1923 


. £1928 1926 1925 1924 1922 
GLrORs Keatnings i were mater wen ka. Fone te $2,047,991 $1,508,693 $1,589,545 $1,502,922 $1,322,848 $1,220,313 
Operating expensesianditaxes 0 ae 1,846,059 1,121,083 1,092,441 945,771 802,601 757,989 
NSE GATTI Ss iat Rama cs «ste! eee $201,932 $387,610 $497,104 $557,151 $520,247 $462,324 
SURG weNlar Cee yume Siam a tMener pict c co creams 236,530 208,898 149,656 199,652 $143,033 $169,991 
Net sineorien its ania wis OsEree Gh ik ee T$34,598 $178,712 $347,448 $357,499 $377, 2dAty (4; $292,333 
Preterred) dividends ta, Curae huis ss ohat. oon uraiwoas *k ,500 72,338 ; ; 50 38,500 
ASBOR TALOIY TESEL VGC) NAiiein dence eRe vhs sane 4 53,476 96,672". 86,334 98,848 127,478 40,014 
Surplus’ for“ Common a eee Gee's oN) ote +$88,074 $14,540 | $188,776 $219,519: $211,236- $213,819 


* *Not reported. +Deficit.. £Year ended Jan. 81,1928. 


Officers and Directors: Not reported. 


Office, Houston, Tex. 


SOUTH TEXAS GAS COMPANY 
(Controlled by United Gas Company) 


History and Property—Incorporated March 6, 1928 
in Delaware and owns and operates approximately 80 
miles of main trunk lines, field gathering lines and 
necessary appurtenances for the transmission of nat- 
ural gas from the Jennings, Carolina-Texas and Cole 
fields of Texas, and through subsidiaries is engaged in 
the production and distribution of natural gas for 
domestic and industrial consumption through 130 miles 
of distribution lines. Territory served includes Laredo, 
Aguilares, Oulton, Bruni, Mirando City and Hebbron- 
ville, Texas, with a total population in excess of 60,000. 
Number of meters, 5,500. Company owns or controls 
through lease or gas purchase contract gas rights in 
approximately 28,000 acres of land in Webb, Duval and 
Zapata counties of Texas. The Company, through a 


subsidiary, owns the gas rights on leases in the Jen- 
nings Field, containing four producing wells and com- 
prising 27,558 acres and purchase contracts on the 
balance of the above acreage. Company is also con- 
structing a cracking plant in Laredo using natural 
gas for fuel. 3 


CAPITAL STOCK =) 
Authorized, 500,000 shares Common of no par value 
and $5,000,000 7% cumulative Pfd., par $100; outstand- 
ing, 100,000 shares Common and_ $1,050,000 Pfd. 
200,000 shares Common are reserved for stock purchase 
options and 50,000 shares for warrant rights. Regis- 
trar (Pfd.): Chatham Phenix National Bank & Trust 
Co., New York. 


PUBLIC UTILITIES 
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FUNDED DEBT 


$2,000,000 FIRST MORTGAGE & COLLATERAL 64%4% GOLD 
BONDS, SERIES “A”; DUE MARCH 1, 1938 


Dated March 1, 1928. 

Interest Payable March and September 1 at Chat- 
ham Phenix National Bank & Trust Co., New York. 

Stock Purchase Warrants—A detachable warrant 
with each $1,000 bond ($500 denomination in propor- 
tion) entitles the holder thereof to purchase ten shares 
of the Company’s Common stock, without par value 
at any time on or before Sept. 1, 1929, at $5 per share; 
thereafter and at any time on or before March 1, 1931 
at $15 per share; thereafter and at any time on or be- 
fore March 1, 1933 at $25 per share; and thereafter and 
at any time on or before March 1, 1938 at $40 per 
‘share. Warrants may be exercised until maturity date, 
unless the entire bond issue is previously redeemed, in 
which case warrants may be exercised until March 1 or 

Sept. 1 next following the redemption date. It will 

be provided that all cash received by the Company 
through the exercise of the warrants shall be applied 
to the retirement of these bonds so long as any thereof 
shall remain outstanding. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable; principal may he registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 


Provisions of Issue—Authorized, $12,000,000; issued, 
Series “A,’’ $2,000,000. The Indenture provides that 
bonds may be issued in series bearing such dates, in- 
| terest rates, redemption, sinking fund and other pro- 
visions, as the Board of Directors may from time to 
time determine. In accordance with the terms of the 
Indenture an additional $1,000,000 principal amount of 
Series “A” bonds may be issued, provided that net 
earnings for the first year thereafter of complete opera- 
tion (to be defined in the Indenture), as estimated by 
Ford, Bacon & Davis, Inc., Engineers, or other engi- 
neers satisfactory to the trustee will be equal to at 
least three times the aggregate annual interest charges 
of all bonds outstanding under the Indenture, including 
the bonds then applied for. It is contemplated that 
these additional bonds will be reserved for the acquisi- 
tion of securities of new subsidiary companies and for 
other corporate purposes under the present program. 
Additional bonds may be issued in accordance with the 
terms of the Indenture to refund bonds of any other 
series previously issued under this Indenture and (with 
the above earnings restrictions) for not exceeding 
75% of the cost or fair value, whichever is less, or 
additional properties, extensions, improvements or bet- 
terments, or for 75% of the cost or fair value, which- 
ever is less, of additional securities of any present or 
future subsidiary company, as defined in the Inden- 
ture, to be pledged under the Indenture and/or of 
additional properties, extensions, improvements or bet- 


terments of such subsidiary company evidenced by 
bonds or evidences of indebtedness pledged under the 
Indenture. 

Purpose of Issue—Proceeds were used in part for 
the acquisition of properties, extension of pipe lines, 
construction of cracking plant, for working capital and 
other corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and interest, 
if redeemed, on or before March 1, 1933, at 102% and 
interest, if redeemed thereafter. Under the terms of 
the Indenture securing this issue, the Company agrees 
to deposit monthly with the trustee, beginning April 
25, 1930, 25% of its net earnings for the preceding 
month available after deducting operating expenses 
(not including depletion or depreciation), taxes, in- 
terest charges and dividends on the Pfd. stock, which 
money is to be used for purchasing and cancelling 
outstanding bonds tendered to the trustee at or below 
the redemption price or for calling for redemption 
bonds selected by lot from all bonds outstanding at 
the redemption price. In addition thereto the Com- 
pany will agree to deposit with the trustee, beginning 
Sept. 1, 1930, and on or before the first day of each 
March and Sept., thereafter, a fixed sum of $75,000, to 
be used for purchasing and cancelling bonds tendered 
to the trustee at or below the redemption price or for 
calling for redemption bonds selected by lot from all 
bonds outstanding at the redemption price. 

Security—Secured by a first mortgage on all of the 
fixed physical property of the company, and by deposit 
with the Trustee of all of the first mortgage bonds and 
capital stocks, except directors’ qualifying shares, of 
the subsidiary companies owning the distributing sys- 
tems, wells, leases, purchase and sales contracts, etc. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. All personal property taxes of 
any state or of the District of Columbia, not exceeding 
in any year 6 mills for each of one dollar principal 
amount, and all income taxes of any such State or such 
District not exceeding in any year 6% of the income 
derived from the bonds, refunded upon timely and 
appropriate application. 

Legal Opinion—White & Case (for the Bankers) 
and Vinson, Elkins, Sweeton & Weems, Houston, Tex. 
(for the Company). 

Original Offering—First publicly offered ($2,000,- 
000) in March, 1928, at 9914 and interest to yield over 
6.55% by G. E. Barrett & Co., Inc., New York, N. Y. 

EARNINGS, YEAR ENDED DECEMBER 31, 1927 


MroSsn reverie t. “ernie ol. knee Rokeenl, (ees $352,857 
Operating expenses, maintenance and taxes ...... 100,025 
Net revenue before int., deprec. and Fed taxes.. $252,832 


Officer: O. R. Seagraves, Pres. 
Address—c/o G. E. Barrett & Co., 120 Broadway, 
New York, N. Y. 


ATLANTIC PUBLIC UTILITIES, INC. 


History—Incorporated July 6, 1925, in Delaware 
and now controls, through stock ownership, the At- 
lantic Public Service Corp. (see appended statement), 
which, through subsidiary operating companies, fur- 
nishes public utility services to 49 communities in 
Connecticut, Maine, New Hampshire, Massachusetts, 
Indiana, Ohio, Virginia and West Virginia, and ice 
service to the territory extending from Roanoke, Va., 
through the Piedmont section of North Carolina and 
South Carolina and into Georgia. Atlantic Public 
Utilities, Inc., also owns 60% of the Common stock 

-and 75% of the Pid. stock of Edisto. Public Service 
Co. (see appended statement) and is entitled to all 
benefits of ownership of all outstanding shares of capi- 
tal stock of Provincetown Light & Power Co. The 
properties are under the management of Chase & Gil- 
bert, Inc., Boston, Mass. 

CAPITAL STOCK 

Authorized 35,000 shares Preferred stock, 100,000 

shares Class “A” stock and 100,000 shares, Class “B”’, 


stock, all of no par value; outstanding, 22,000 shares 
Class “A,” 100,000 shares Class “B” and 5,000 shares 
$7 Pid. 

Capital Stock Changes—Original authorized stock 
consisted of 100,000 shares Class “A” stock and 70,000 
shares Class “B” stock, which latter stock was in- 
creased to 100,000 shares in May, 1926. In Jan., 1927, 
the 35,000 shares of Pfd: stock were created. 

Provisions of Class “A” Stock—Entitled to prefer- 
ential dividends of $2 per share per annum. Partici- 
pates equally with Class “B” stock after that stock has 
received dividends of $2 per annum. Subject to re- 
demption and retirement on 30 days’ notice at $30 and 
accrued dividend per share. Entitled to $30 per share 
in the event of liquidation. 

Transfer Agent—The Atlantic National Bank, Bos- 
ton. 

Original Offering—20,000 shares of Class “A” stock 
publicly offered in March, 1926, at $25 per share and 
accrued dividend, to yield 8%, carrying 25% in Class 


_P. U.—78 
7 
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“B” stock, by Sawyer, Fiske & Spencer, Inc., Boston, 
and Frank L. Andrews, Fall River, Mass. 
Dividends—Initial dividend of 50 cts. per share on 
Glass “A” stock: paid’ Dée? Ty* 1925 "and at) sahie” rate 
quarterly since; payments, M, J,S & D1: Dividends 
on Pfd. stock regularly paid semi-annually June and 


Dec. 1. No dividends paid on Class “B” stock. 
FUNDED DEBT 
(1) 
$400,000 (ENTIRE ISSUE) 5-YEAR PURCHASE MONEY 


GOLD NOTES; DUE JUNE 1, 1931 
Dated June 1, 1926... No further details available. : 


(2) 
$500,000 THREE YEAR 6% COUPON GOLD NOTES; DUE 

FEBRUARY 1, 1930. 

Dated February 1, 1927. 

Interest Payable February and August 1, at Ameri- 
can Trust, Co... Boston, 

Denominations—Coupon, $500 and $1,000. 

Provisions of Issue—Authorized and issued, $500,- 
000. 

Purpose of Issue—lIssued for the purpose of reim- 
bursing treasury for the cost of the acquisition of the 
Common stock of Shenandoah River Power Co. and for 
general corporate purposes. 


Callability—Subject to call on any interest date in 


PUBLIC UTILITIES: (Atlantic Public Utilities, Inc.) 


on Aug. 1, 1927, with a reduction in premium of 4% 
each succeeding six months to maturity. 

Sinking Fund—None providec 

Security—Notes are the direct obligation of the 
Company, subject to the issue of First Collateral Lien 
& Refunding 6% bonds, due March 1, 1946. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Connecticut and Pennsylvania 


personal property taxes not exceeding four mills per — 


annum ; State of Maryland not exceeding four and one- 
half mills per annum ; and the income tax not exceeding 
6% on the interest thereon in the Commonwealth of 
Massachusetts and State of New Hampshire, refunded 
upon proper application. 
Legal Opinion—Holmes & Worthen, Boston. 
Original Offering—First publicly offered ($500, 000) 
in March, 1927, at 99% and interest to yield over 6.15% 
by Sawyer, Fiske & Spencer, Inc., Boston; Dangler, 
Lapham & Co., and Emery, Peck Ke Rockwood, Chi- 
cago, and Paul & Co., Philadelphia. 
BONDS TO BE REDEEMED 
In April, 1928, Company gave notice that, in antici- 
pation of its purpose to call Grok redemption on, cept: Ta 
1928, the outstanding First Collateral Lien and Refund- 
ing Gold Bonds, Series“ ‘A” 6%, due March 1, 1946; at 
103 and interest, it will at any time accept such bonds 
at 414%. true discount based upon such redemption 
price and date. Bonds should be presented to Old 


| 


whole or in part, on 30 days’ notice, at 103 and interest Colony Trust Co., Boston, Mass., Trustee. 
CONSOLIDATED EARNINGS STATEMENT, YEARS ENDED DECEMBER 31 : 
1927 *1926 1925 1924° 
Ghose eferitan gh CLEA CHE a SE) ENT Sak. | am Ra ena, eee Pat Leg. $1,189,289 $588,743 $438,580 $371,993 © 
Oper. exp. and taxes (except: Fed. Income Tax); before ‘deprec......2...... 718,890 340,445 250,204 208,108 
Neheanmings beforesimteresty, ga ais sist diss ae REE: ele ne os $470,399 $248,298 $188,376 $163,885 
Subsidiary interest charges and all minority stock holders interest........... 165,940 67,938 59,088 54,910 
Net income available for deprec., Fed. Income Tax & Holding Company. $304,459 $180,360 $129,288 $108,975 


*Includes only 3 1/3 months earnings from Potomac Valley Power Corporation; 
Virginia properties acquired in April, 1927. 


does not include earnings from the West 


GENERAL BALANCE SHEET, DECEMBER 31 
(Atlantic Public Utilities, Inc.) 


Assets— 1927 1926 Liabilities— 1927 1926.24) 
Trrvestwiente yes.) 3 .-,4.yheitien eae eae B $2,968,800, $1,852:557- Classi SA’’ stock? 77. oe oe ae ee $442,000 $440,698 
Gas ht veer tae ise oS oes trae Raper 14,382 3300-~ (Glass B) ested} a2. VT RiLolenie ioe 317,510 317, 510 
Special deposits FQ Yao OFS SERRE ats 1,030 \\.Piid:istock, do aoc. ort . 73 boe ese 425000702; Tee : 
Iinterestinecetvable «<2 02-1 Bie, see 6,649 R512: Funded debt. uterine 1,600,000 — 1,090,000 — 
Aceounds, .réceivable ~5.45 blend. 45044 whee 18,974 LE BOO.. 5- Vieat NOLS os spec nin top coe ee 400,000 400, 000° 
Notesirecel viable us ...f.- 2 neon MeraseNe ae 908,496 3495090 d= V eal MOLES a 500;000:3 = fee 
Dividends’ ceceivable oa. ea eee ean 111,867 12,790 Notes payable—sub. cos. and banks... 142,000 215,000 
Saspénse: decounel #4 0 21'), 4 et Od 4 4499 ~~ Accotunts-payable Ws). ..ginstinties 25,769 4,966 
Organizationrexpemee AEE, WER ey 31,978 30,641 Accrued interest on notes ............. 16,989 5,593 
Ee D aides MAUR SE res fc patil De aaa ee 398 2720" “Accrued interest. on bonds, a.) eee 32,006 20,000 
Debt discount and expense unamortized 251,744 1659465.. "Profit ard ‘loss-surpius «Sve ee ee *2°506 58,097 
Chas. W. Young & Sons, Inc., Prop. 

PUECSC COUN tae Hal buss cores sateeh Om heel eae 30,000 
Mirscellaneotiseitemis mame aie oleracea 14) ee aie i 

FORA EE Me A, APM $3,918,762 $2,461,865 TeOica Pte Sanaa ere SOc Sh a oct a $3,918,762 $2,461,865 

*Denett, a 

Officers: Arthur S. Dewing, Pres.; Kenneth T... Allen W..Bagnell,.Robert J. Holmes, Boston, Mass.;— 
Young, Treas., Boston. David). Dangler,: Chicago, Ill.;. Edw.-S., Lewis, 


Phila-a 
delphia. ol 
General Office, 70 State St., 


. Directors: Arthur S. Dewing, Fred W. Young, Ken- 
neth T. Young, Philip B. Sawyer, Frank L. Andrews, 


é 


Boston, Mass. 


EDISTO PUBLIC SERVICE COMPANY 
(Controlled by Atlantic Public Utilities, Inc.) 

History—Incorporated Dec. 1, 1924, in South Caro- Dividends—Pfd. dividends payable quarterly, Hyg 
lina, and supplies 23 communities with light, power, J & O. In 1926, dividends amounting to 10%% were ~ 
water and ice in Barnwell, Bamberg, Allendale, and paid on Pfd. 

Hampton Counties, S. C., serving population of about 
25,000. Owns transmission lines connecting the vari- 
ous towns. 


FUNDED DEBT 


$246,700 FIRST MORTGAGE 20-YEAR GOLD 6s; DUE BDECEM- 
BER 1, 1944 ; 


Dated December 1, 1924. 

Interest Payable June and December 1, at Chase Na- 
tional Bank, New York, and The Union Trust Co., 
Cleveland, O. 

Denomination—Coupon, $1,000. 

_ Trustees—The Union Trust Co., and W. A. Gibson, 
Cleveland, O. 


CAPITAL STOCK 


Authorized, $200,000 Common >and $100,000 7% 
cumulative Pid. ; outstanding, $150,000 Common and 
$100,000 Pfd. Par of both issues, $100. Atlantic Pub- 
lic Utilities, Inc., owns 60% of the Common and 75% 
of the Pid. Stock transferred at Company’s: office, 
Denmark, S.-C. 


PUBLIC UTILITIES 


Provisions of Issue—Authorized, $500,000; outstand- 
ing, $246,700. Additional bonds may be issued for 
807% of cost of new properties. Issued for acquisitions, 
extensions and improvements. 

Callability—Subject to call on any interest date 
after Dec. 1, 1929, at 105 and interest. 

Sinking Fund—114% of bonds issued, annually from 
Dec. 1, 1929. 

Security—A first lien on entire property. 

Tax Provisions—Company pays Normal Federal In- 


-come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


, 1926 1925 
Earnings from operations .,.......... $163,264 $90,484 
UUNEI SS 2 a 6,257 3,804 

Total income 20....0....0. 000000. $169,521 $94,288 
Operating expenses and taxes ...,.. 111,633 55,952 
UDEMITECIMGION Seoseer (spd © eye scorer toes 8,960 ale 

Nerearmnpe 1) 200 F208 .ebood, $48,929 $13,225 

Deductions: 
Bpond, interest—-Diis4. tasccsworturil $16,951 $9,511 
UN GUERET gC) Sal 1,147 

Total deductions’ $22,723 $10,658 
atance for dividends’... 22. 366. 65 $26,206 $2,567 
Prefetred ‘dividends’ .2:. 2.0 )o5.6. 00. 5 10,500.44 drsasxak 


Surplus for year $15,706 rm $2,567 
GENERAL BALANCE SHEET, DECEMBER 31, 1926 
, (Latest Available) 


Assets— 
Sostiof roadfand-properties! ..0..i0. 0c )uiwcl. wie $868,644 
Re OCU EES Af is. . -pcys carigte derevtaun ds colat oe Saat 2,603 
BeOS MOYO TE Sh. Re dee LE Oh ree eee wt 20,000 
Meeetiats iti GuDpliCs 4.7.0 SPA, Ee 1,799 
BEMIOD, 1 em Tegel Ben Lotisouy Need. oe ilavnd x. 15,336 


OTS FIER 1D CoS nr, a. or er ae 6,814 
BUMEGATESMILCCESVADIC ce ek ec cck ce ee dec eth ory 44,334 
Mretennede@enit mtetist...- us. bt eek ee 41,150 
ees aee sotsserG! wiht. oxest. ellis ob dures $1,000,679 
Liabilities— 
STENT UNECE 0k. ops. viak 5 a IMiye fd ob oh od b'ecee $150,000 
EEC s,s SN oe See e lo et 100,000 
Searta@er? cepy Se) LR. CA Cr SOI! 246,700 
Meant Dave bietl.« Zina nigits$ be bes Reelin Miles weal tous 403,457 
OUT SOUR ay hag’ 5s long whe « ode yy ouriy pyerny vibe Sophos 40,064 
Naa ai a sa so spp orb nos g Renee 1,234 
meserverfortaxes OY. JP ee BONNY, . 6,738 
Meserve'ior depreciation (a3 5i) 4.0 56. eawdiien dats 34,070 
AR OE tale 0 ols XD SP, es ane KI Les rug - 18,416 
Ta CEUL | Es Suey a ame) ee a $1,000,679 


Officers: M. C. Easterling, Pres.; R. A. Easterling, 
Sec. & Treas., Denmark, S. C. 

Directors: M. C. Easterling, R. A. Easterling, R. L. 
Zeigler, Denmark, S. C.; Fred W. Young, Erie, Pa.; 


-D. W. Waddell, New York. 


< 


General Office, 70 State St., Boston, Mass. 
ing Office, Denmark, S. C. 


PROVINCETOWN LIGHT & POWER CO. 
(Operated by Atlantic Public Utilities, Inc.) 
History—Incorporated in 1914, in Mass., and fur- 
nishes electricity for light, heat and power in Province- 
town, Mass. Population served, 4,295. 
CAPITAL STOCK 
_ Authorized and outstanding, $70,000; par $100. An- 


nual meeting, third Monday in February. 
NOTES PAYABLE 


Company has no funded debt, but has outstanding 
$80,000 notes payable, legal for Massachusetts sav- 


ings banks. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Operat- 


1927 1926 1925 

Be penises acts silt 1 odapey alo 2o°38trou) 29009 
ONS! garmings saat g1s908 sui 
ee ert: tne vo Rages bast adh aa 
 dlodediage see $17,207. $13,278 $9,070 


2467 


GENERAL BALANCE SHEET, DECEMBER '31 


Assets— 1927 1926 
Property, plant, equip. & franchises |. $145,255 ~~ $110,123 
Construction & reconstruc., current year 6,869 35,132 
Material and supplies ./.(..) 6) ....4. 5,417 1,783 
Prepaid insurance & interest .... 1,796 1,026 
Employees’ working funds .:.......... 275 275 
Puelonlon! hand?; Ze eiaien) Samy 2 751 16 
Gash: tiiserss. “ethottey. NOBLE 3,345 6,934 
Accounts ,receivable, 2 cielo one av? 20,189 14,204 
Notes Teceltvables gk on) gee. te 12,000 12,000 
Rhisceliaridons se ra es tO AND |’ 720 1,100 

‘Dotal “USSR RMAt sale as! bidin: fee $196,617 ~§ $182,593 

Liabilities— 
Common stock’ 2. eee $70,000 $70,000 
Notes ‘payable VIaQue, .98s Fe. off 80,000 71,020 
ACCOUNTS Payable Witenes ck we dete 8,116 12,570 
CONSUME TS PTC RORITS 3) hth ike” ue ental oe 2,645 1,900 
Dividends declared but unpaid’..-. 4-. .An AAR. 1,400 
AKC S A RN ust SO AEDRAS EE Z SOOT ETE Te Le 1,698 1,695 
Unicollectibles aecounts. t. bee! vd ear S00 hia Gi oka 
Lutevasp On, notesspayable- aivtancg same cat Tal bese 931 
baSUTapleer gute Ned es ho cd gars 153 51 
Depreciation eee ee 18,384 1 he": 
Profit’and loss surplus. 2007C.. 20k 15,321. 9,499 

otal ft ee ie sg Spe oe ee le $196,617. $182,593 


Officers: Arthur S. Dewing, Pres.; Fred W. Young, 
V-P.; Allen» W. Bagnell, Sec.; Kenneth,.T.. Young, 
Treas., Boston. 

Offices, 70 State St., Boston, Mass., and Province- 
town, Mass. 


ATLANTIC PUBLIC SERVICE 
CORPORATION 
(Controlled by Atlantic Public Utilities, Inc.) 


History—Incorporated January 30, 1928 in» Dela- 
ware with a perpetual charter, to operate public utility 
properties through subsidiaries. The following com- 
prise, among others, the subsidiary companies con- 
trolled as of March 1, 1928: 

Ohio Northern Public Service Company 

Indiana Light & Power Company 

Southern Public Service Company 

Shenandoah River Power Company 

Potomac Valley Power Company 

Caribou Water, Light & Power Company 

The City Water Co., Bowling Green, O. 

Millbury Water Company 

Mystic Valley Water Company 

Grafton Water Company 

Stockton Springs Water Company 

Salisbury Water Company 

Hampton Water Works Company 

The subsidiaries furnish electric light and power or 
water service to 49 communities in Connecticut, 
Maine, Massachusetts, New Hampshire, Indiana, 
Ohio, Virginia and West Virginia, and ice service to 
the territory extending from Roanoke, Va., through 
the Piedmont section of North Carolina and South 
Carolina and into Georgia. 

The utility properties serve a poptlation estimated 
to exceed 180,000. Electric light and power service is 
furnished to some 28 communities centered around 
and including Caribou, Me.; the Shenandoah Valley 
territory in northern Virginia extending some 50 miles 
between Winchester and Harrisonburg; the Potomac 
Valley in West Virginia; Bowling Green and Deshler, 
Q.; and Brookville, Ind. Water service is provided in 
and around 23 communities in New England, including 
Salisbury, Grafton and Millbury, Mass.; Hampton, N. 
H.; Caribou, Presque Isle,, Sangerville, Mars Hill, 
Blaine, Guilford and Stockton Springs, Me., and Mys- 
tic and Stonington, Conn.; water service is also pro- 
vided in Bowling Green; O.. The Piedmont. district, 
which is served by, the ice properties; is a rapidly 
growing industrial section which affords an excellent, 
opportunity for the further deyelopment and expan- 
sion of the business. 

The electric light and power, properties include élec- 
tric generating stations supplying current through 650 


PUBLIC UTILITIES (Atiantic Public Service Corp.) 


miles of high tension transmission lines which serve 
more than 11,000 customers. During 1927 the output 
of electrical energy was approximately 8,000,000 k.w.h., 
which included about 1,200,000 k.w.h. of power pur- 
chased under favorable contracts. The water service 
system, which serves 7,829 customers, comprises stor- 
age reservoirs having 71,000,000 gallons capacity and 
157 miles of mains. The ice plants have a manufactur- 
ing capacity of 1,600 tons daily. Approximately 63% 
of the Corporation’s total net income is derived from 
electric light and power and water service. 

Management—Corporation is managed by Chase & 
Gilbert, Inc., Boston, under the supervision of the 
Board of Directors. 

CAPITAL STOCK 

Authorized, 300,000 shares Common, 235,000 shares 
$7 Dividend cumulative Pfd. and 15,000 shares Second 
Pfd., all shares of no par value; outstanding, 300,000 
shares Common, 15,000 shares $7 Dividend Pfd. and 
15,000 shares Second Pfd. Stock control held by At- 
lantic Public Utilities, Inc. 

Transfer Agent (Pid.)—Seaboard National Bank, 
New York. 

Annual Meeting—Second Tuesday in March. 

Dividends—Initial dividend on $7 Pfd. paid May 1, 
1928 at Seaboard National Bank, New York. 


FUNDED DEBT 


1) 
$4,650,000 FIRST LIEN AND Sona 514% GOLD BONDS, 

SERIES “A”; DUE FEBRUARY 1, 1953 

Dated February 1, 1928. 

Interest Payable February and August 1 in New 
York, Chicago and Boston. 

Denominations—-Coupon, $500 and $1,000, inter- 
changeable; $1,000 bonds registerable as to principal. 

Trustee—State Street Trust Co., Boston. 

Provisions of Issue—Authorized amount, unlimited ; 
issued and outstanding, $4,650,000 Series “A” 5¥s. 
Proceeds of these bonds and of certain securities 
junior thereto were applied toward the acquisition, 
retirement or refunding of subsidiary stocks and secu- 
rities, and other corporate purpcses. 

Additional bonds of Series “fA,” and additional 
bonds in one or more other series, with interest rates, 
maturity dates, redemption provisions and. other 
terms and conditions to be determined by directors 
as each such other series is created, may be issued 
up to 75% of cost or value, whichever is less (a) of 
after acquired subsidiaries, or (b) of additions, ac- 
quisitions and betterments to physical operating prop- 
erties, deduction being made in both cases for un- 
pledged stocks and securities if any, provided, how- 
ever, that consolidated net earnings (as defined in 
Indenture) for a period of 12 months out of the pre- 
ceding 15 months shall equal at least twice annual 
interest charges on all bonds outstanding and those 
proposed to be issued, or (c) for refunding in like prin- 
cipal amount bonds of other series and bonds outstand- 
ing against properties hereafter acquired (but not to 
exceed 75% of cost or value, whichever is lower, of 
such properties). Additional bonds may also be 
issued up to 75% of cost of additional voting stocks of 
present electric light and power and water subsidi- 
aries. 

Callability—Series “A” 514s are subject to call as 
a whole or in part, on 60 days’ notice to and including 
Aug. 1,.1933 at 105 and interest, premium thereafter 
decreasing % of 1% for each 12 months, or fraction 
thereof. 

Sinking Fund—None provided. 

Security—First Lien and Secured Gold bonds are se- 
cured by deposit with Trustee of all outstanding bonds, 
notes and other securities (not including current 
obligations ) and capital stock (not including certain 
minority interests) of subsidiary companies operating, 
electric light and power and water properties, except 


certain securities and minority stocks for acquisition . 
of title to which cash has been deposited with Trustee. 
These bonds are further secured by pledge of all 
Common stock of the Southern Public Service Co., 
which with its subsidiaries, controls the ice properties. 


The Trust Indenture provides that no securities 


(except current obligations and stock to:which minor- 
ity stockholders, if any, may be entitled) shall be sold — 
or disposed of) by any subsidiary electric light and 
power or water company for any purpose whatsoever 
unless same shall be acquired forthwith bythe Atlan- 
tic. Public Service. Corp., or by a subsidiary. thereof, 
and pledged with the Trustee as security for these _ 
bonds. The Trust Indenture also provides that de- ~ 
posited capital stock, bonds, notes or other ‘securities 
may be sold for the fair value established by compe- 
tent authorities, provided the proceeds are deposited 
with the Trustee and all such proceeds used: to ac- 
quire, under the restrictions of the Trust Indenture, 
other capital stock, bonds, notes or securities or to — 
retire First Lien and Secured bonds. 


Maintenance and Improvement Fund—tThere shall a 


be set aside in each calendar year as a reserve for main- 
tenance and depreciation, a sum equal to 10% of gross — 
income derived from water, 1234% of gross income 
derived from the sale of electric ight and power and | 
50 cents per ton on each ton of ice sold. After provid- 
ing for maintenance, the balance of this fund shall 
be. devoted to replacements, acquisitions or additions — 
to property which shail not be made the basis of issue 
of additional bonds, or to. the retirement of bonds — 
issued under this Indenture or subsidiary securities 
outstanding in the hands of the public. 


Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse hold- 
ers of these bonds, upon proper application, for the © 
Pennsylvania, Vermont and Connecticut 4 mills taxes, ~ 
the Maryland 4% mills tax, the District of Columbia ~ 


5 mills tax and the Massachusetts income tax on the ~ 


interest not exceeding 6% of such interest per annum. 
Legal Opinion—Ropes, Gray, Boyden & Perkins, 


Boston, (for the bankers), and Peabody, Brown, Row- 


ley & Storey, Boston (for the Corporation). 


Original Offering—Tirst publicly offered ($4. 650,- a 
000: Series, ““A”. 5%s). in. March, 1928, at 9714 and 
interest to yield over 5.68%, by Spencer Trask & Co. 
H..M:’ Byllesby: & :Co,,Inc:, ‘New: Yorke etc) agua 
Emery, Peck & Rockwood Co., Chicago. :. 


(2) 
$2,000,000 15-YEAR 6% GOLD DEBENTURES; 


RUARY 1, 1943 
Dated February 1, 1928. 


DUE FEB- 


Interest Payable February and August 1 in -Newsae 


York, Boston and Chicago. 
Denominations—Coupon, $500 and $1,000, 
changeable; principal may be registered. % 
Trustee—Seaboard National Bank, New York, N. Y. 
ifoneok nip ae Trust and Savings Bank, Chicago, — 
Provisions of Issue—Authorized and outstanding, — 
$2,000,000. Issued together with $4,650,000 First Lien 
and Secured Gold 5\%s, Series “A,” and 15,000 shares 
of $7 Dividend Series Pfd., toward the retirement, re- — 


inter- 


funding or acquisition of subsidiary stocks and secur- 


ities, and for other corporate purposes. 

Callability—Subject to call as a whole or in part 
upon 30 days’ notice at 105 and interest to and includ- — 
ing Aug. 1, 1933; beginning with that date to and in- 
cluding Aug. 1, 1942 such call price is reduced 4% 


after August 1, 1942, the debentures are redeemable at 
par. 

Sinking Fund—None provided. 

Maintenance and Improvement Fund—TIndenture 


provides for a maintenance and improvement fund _ 


under the terms of which there shall be set aside by the A 


subsidiaries of the Corporation in each calendar year — | 


for — | 
each August 1 elapsed at the date of redemption; — 


PUBLIC UTILITIES (Atlantic Public Utilities, Inc. System) 


as a reserve for maintenance and depreciation, a sum 
equal to 10% of gross income derived from water, 
121%2% of gross income derived from the sale of elec- 
tric light and power and 50 cents per ton on each ton 
of ice sold. 

Security—A direct obligation of Corporation and 
secured by an-Indenture which provides among other 
things, that Corporation shall issue no securities rank- 
ing prior to these debentures except obligations in- 


curred in connection with the purchase of property by 


the Corporation or any subsidiary and additional Gold 
bonds issued under the Indenture securing the same, or 
bonds issued to refund such bonds, without equally 
and ratably securing these debentures, and shall issue 
no additional evidences of indebtedness except current 
indebtedness (which is restricted to an amount not 
in excess of the value of current assets) unless total 
net earnings as defined in the Indenture shall be at 
least 134 times the total interest charges on all in- 
debtedness of the Corporation other than current in- 
debtedness. ° 

Tax Provisions—Corporation pays Normal Federal 
Income tax up to 2%, and agrees to reimburse holders 
of these debentures, upon proper application, Penn- 


| sylvania, Vermont and Connecticut 4 mills tax, the 


Maryland 4% mills tax, the District of Columbia 5 
mills tax and the Massachusetts Income tax on the 
interest not exceeding 6% of such interest per annum. 

Legal Opinion—Peabody, Brown, Rowley & Storey, 
Boston (for the Corporation) and Chapman & Cutler, 


_ Chicago (for the Bankers). 


Original Offering—First publicly offered ($2,000,- 
000) in March, 1928, at 98% and interest to yield over 
6.15%, by Henry D. Lindsley & Co., Inc., New York, 
Emery, Peck & Rockwood Co., and Dangler, Lapham 
& Co., Chicago. 

Listed—Chicago Stock Exchange. 


CONSOLIDATED EARNINGS, YEAR ENDED OCTOBER 31, 1927 
(After elimination of non-recurring items aggregating $91,231) 


CROSS RSPR Tye Oho a a ean a a $2,244,048 
Operating expenses including maintenance, local 
taxes, amount applicable to minority stocks and 
prior charges of Southern Public Service Co. P 
“SW SLICE TUT: Cra LA peR RU ue a A 1,543,615 
Net income applicable to interest charges, depre- 
ciation, amortization, Federal taxes, etc........ $700,433 
Annual interest requirements on 54%4% bonds ..... 255,750 
Evancesenie.. see tie SIM Lae Ss es $444,683 
Annual interest requirement on 6% Debentures... 120,000 
PERL SC reine gif awe ae vale 5 gis otto oh $324,683 


NOTE: There is included in the above net income $27,493, 
which is derived from electric light and water properties not 
referred to above. Cash available for acquiring certain of these 


and/or other properties or for the retirement of the Corpora- 


tion’s First Lien bonds will be deposited with the Trustee under 
the Indenture securing such bonds. 


CONSOLIDATED PRO FORMA BALANCE SHEET, 
OCTOBER 31, 1927 


‘(Atlantic Public Service Corporation and Subsidiary Companies) 


(After giving effect to organization of Atlantic Public Service 


Corp. and Southern Public Service Co. and proposed acquisition 
and sale of new properties, financing, etc.) 


Assets— =| 
Plant, property, franchises, etc .............-..+- $12,635,991 
MRUIMETIES 4 05 .,. 1%. sada pion Pama coo to 60,191 
Special deposits for retirement of sub. co. securities J 

mmpar Mesritrac). 2. SEs! 5 on eas pie OL ON) 12,549,700 
Cash deposited in escrow pending clearing of title 

ia Certain iproperties; et, foeept- (Habe ope ss 50,000 
oy Soh oad ow oe Meh # beige in saree 342,228 
Berit! deposits, (current)... 3). yew ak yne epyos aig + « 24,999 
iotes .receivable! (4 oat. ail. in wh thnes cath 4 70,365 
Accounts receivable, less reserve >. ....4... 602. n es 236,927 
Siubilled. accounts receivable, ..-. 3. padehidere ns yierl:. 16,800 
MORES TECETVADIC marry & «je syctea b  adueiss 0) eueys’e oe ts 1,064 
' Material and supplies, at book values ............ 224,130 
Accounts, receivable, Atlantic Public Utilities, Inc. 75,000 
Unamortized debt discount and expense .......... 574,750 
Organization and financing expenses............ 225,503 
BS BERTIE AS... < tert sane Sartre 0324 37,674 
on Sa errs 1 ty Penn 7,655 

Te. 2 ols oc wa eo aoe ee ee bo > walt h $17,132,977 


ee 
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CONSOLIDATED: PRO FORMA BALANCE SHEET, 
OCTOBER 31, 1927 (Continued): 

Liabilities— g 
+Atlantic Public Service Corp. Common stock .... $551,192 
tAtlantic Public Service Corp. $7 Pfd. stock, Series 

1 RR Ita ie ei BNE op xs Rte tr ears a aed ite, SRNreE be: 1,285,932 
+Atlantic Public Service Corp. Second Pfd. stock 1,500,000 
¢Carolina-Georgia Service Co. $7 cum. Pfd. stock 599,940 
Minority Common stockholders’ int. in sub. cos. 

Common" Stock yk oe ASU ORG OE Sept ee 73,166 
Surplusitornminority intetestsimicts 02% .ho'. eer 83,933 
Atlantic Public Service Corp. First Lien and Sec. 

Gold bondsecseries OAS) SYgS" bis said; o3.5s $e eee 4,650,000 
Atlantic Public Service Corp. 20-Year 6% Deb... 2,000,000 
Southern Public Service Co. First Mtge. & Coll. 

B94, bonds sb eviweuer hy pcb bos al a. Ade — 1,150,000 
Carolina-Georgia Service Co. First Mtge. 6% S. 

Pr Gold hondsye. catcs ceded ee cialis cio wae sep eeres 1,100,000 
Carolina-Georgia Service Co. 5-Year Sec. 64%4% S. 

Bh Gold TOteS tater oh ative her coached cues di 3) «Sg 500,000 
Funded debt and Pfd. stock in process of retirement 

fee ekg ® pli aed aarti NG PO NIIR 3 aNd ek AARP ete SAI" Be 2,549,700 
Gonsumiers’ | deposits: wije he. MIs. bie pte aera e 8,874 
Contract payable, monthly installments of $2,000 

BAGH oe addy RAI dies wr cidive OF ee y Rist aaa sak 70,000 
Nietestpayables.. Gyan . 8 an at as Ca Kee 20,000 
PLECOUTITS: PAV AVIS de ihe ect se ERED wats, 2 ESE ta 105,888 

Dats Apa MAD Cm linwht oo hacks Meme Td eke yc ee ae 176,044 
Notes receivable discounféd .25 .: <tc ptes wlak «ee ois 29,959 
INCCEUE TARCS Mee Mee ee OS e Suh cten eae eee eee 57,361 
AGCEUEG: IHTETERT Ad. occa Lek tl eI. apes Oe 41,365 
OtheriaccHiualSelreei bs ares cs fork tert Pa tes Dew 30,860 
Deferred income—unearned revenue ............+. 80,207 
Balance of amts. received for connection fees ..... 84,497 
Contributions, fOr EXteNnSiOmS yi os aekc. lee cet et alaloeenes 49.440 
Sitepies o4h60 OSL des aoe Leone. *334,619 

TRatalo.. devisketete aves cod oud 2 oP: REDS fe eoeD $17,132,977 


*Exclusive of $83,933 applying to minority interests shown 
above, but including surplus of subsidiaries at dates of acquisi- 
tion and capital surplus arising from appraisals, etc. tRepre- 
sents 300,000 shares no’ par Common, 15,000 shares no par $7 
Pfd. Series “A,” and 15,000 shares no par Second Pfd. {Rep- 
resents 6,037 shares $7 no par Pfd. 


Officers: Royce W. Gilbert, Pres.; Kinsley Van R. 
Dey, V-P.; Linwood -<C. Chase, Treas.; Charles M. 
Storey, Sec., Boston, Mass. 

Directors: Royce W..Gilbert, Boston, Mass.; Lin- 
wood C. Chase, Kinsley Van R. Dey, Welllesley, Mass. ; 
James A. Austin, New York, N.Y. 

General Office, 7 West Tenth St., Wilmington, Del. 
Executive Office, 250 Stuart St., Boston, Mass. 


CARIBOU WATER, LIGHT & POWER 
COMPANY 


(Controlled by Atlantic Public Service Corp.) 

History and Property—Incorporated in 1903, in 
Maine. Company supplies water and electricity to 
Caribou, Maine, and surrounding country and sells 
power at wholesale to two other distributing compan- 
ies. Owns a dam and power site on the Aroostook 
River, from which it derives power for water supply 
pumping, and in addition it purchases some of its 
electrical current. Work has been started on the com- 
plete development of the company’s own hydro-electric 
power. CAPITAL STOCK 

Outstanding, $50,300 Common; par, $100. All owned 
by Atlantic Public Service Corp. Annual meeting, 
second Tuesday in May, at Boston, Mass. 


Dividends—12% per annum. 
FUNDED DEBT 


The outstanding First Mortgage 6% Gold bonds, 
due May 1, 1943, have been paid off, or their retire- 
ment provided for. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 321 
(Latest Available) 


1926 1925 
Earnings from,operations ........... $69,378 $62,126 
Miscellaneous: earnings .............. 10,800 6,109 
eal VS 5 Qe te eM. Pee POSE ee $80,178 $68,235 
Operating expenses and taxes ........ 55,051 39,162 
IDE PRECIALIO Ieee wiceeebte asta oe Sie caddie aloe 4,000 
Net earnings from operations ....... $21,995 $25,073 
Deductions: 
BONE Mterest wee seca hs Has ake Ee et chen $9,300 $8,820 
Other., interest... .U sian pees. th. MAS 184 180 
Titel yee dy Ay) Sed SEs 2 v $9,484 $9,000 
Balance for dividends ...:............ $12,511 $16,073 
TMVIGENOS es sche a ak ce PRs oe eae re 6,036 6,036 
Surplus for year’... .....52s{)- «weer $6,475 $10,037 
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PUBLIC UTILITIES (Atlantic Public Service Corp. Controlled Companies) 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 
(Latest Available) 


Assets—. ) 
Cost of properties and equipment)... 20..... 00004 $356,198 
Materials and'supphesis ols. \o. iOu2 Jone ia Detae 9,44 
Waslt rack Se TIA, fol Rake ena acon «ect, hs ae 26,076 
Notes receivable: 20. °h CaN aa Ce 41am A BOI) hae 11,693 
Accounts. récéivablel %....0242 6 Se Me ao ae, ea 19,717 
Unadjusted debitsiU¢ (sil: 212 BION IGi a. aearae 375 
Deferred’ debit Atemys: 2 20084 Ft cts abet cre oe 15,299 
Total (oie eecOlik that Red A OI O as 0 Se Se $438,804 
Liabilities— 
Common stocks 31) S ISS MS TOE Eee | beet $50,300 
Funded debt it ye as Pee a? | Nes ey 155,000 
Notes pra ya Bhe. cr cssut thelr ROE SR 35,000 
Accounts, payable) 28226. JaIt t,o) Aaa Bee 15,154 
Intéerest® accrued -i2i1.1.icneteteretahsters letras ns Ce 1,900 
Dividends actried 2 ooo PBA eden FONG: eter) 1,509 
Reserve! for taxest tarts As Sele nee eee thy, ed LG 1,600 
Unadjusted: credits 7 sie eS? F029 iO de: te pla 8,234 
Deferred) Credits. et. i ae kas Hae meg eRe tetattite hark Poke se 14,000 
Reserve for depreciation ts. ctu atetets ved eee els 81,930 
Surplas: SMA PO) Pe TO ee aman PEE aL 74,177 
fl Ras 7d URE na ar Meare Mame Ad A Oe $438,804 
Officers: Arthur’ S. Dewing, Pres., Cambridge, ° 
Mass.; Kenneth T. Young, Sec. & Treas., Winchester, 
Mass.; Fred <\W: Young Gen Mor. rie, dar 
Directors: Arthur S. Dewing, Cambridge, Mass. : 
Kenneth T. Young;..Winchester, Mass.; Fred W. 
Young, Erie, Pa. 
General Office, 70 State St., Boston, Mass. Oper- 


ating Office, Caribou, Me. 


THE CITY WATER COMPANY 
(Controlled by Atlantic Public Service Corp.) 
History—Incorporated in 1902, in Ohio; and fur- 
nished water in Bowling Green, Ohio. 


CAPITAL STOCK 
Authorized and outstanding, $100,000; par, $100. All 
owned by Atlantic Public Service Corp. 
FUNDED DEBT 
The outstanding General Mortgage 6% bonds, due 
Sept. 1, 1932, have been paid off, or their retirement 
provided for. 
INCOME ACCOUNT, YEARS ENDED MARCH 31 


1928 1927 
GEOSS,,Canhingoher waite ee ee $60,414 $58,071 
Operating e€xpenses, taxes, etc. -...... 32,540 34,789 
Net earinines (eer on ee mee as $27,874 $23,282 
Other income 4. Pawo es wet E 119 151 
Lotal incomes. diay sky: arches Ese 3 erect $27,993 $23,433 
Imtenestychanees uN) genes einen nae LV 7,641 6,819 
Net indonte ts Oe. TOI ORE eB 9 i, $20,352 $16,614 
Common dividends: atic. tree iis 17,000 12,000 
Surplus HOT VECAT Oa hoo <r eee $3,352 $4,614 
GENERAL BALANCE SHEET, MARCH 31 
Assets— 1928 1927 
PLOpervy., ACCOUNE 8 met te tenn eee ene $345,363 $331,211 
Materials arid supplies: 22.4) 2207 a2 =, 8,952 4,533 
Cash ficult Be eae a Coes ee eae ae aT 3,480 503 
Aé¢counts; receivable. /y 20) sepa ere 10,250 L725) 
Deterred’ debituitems” 3 vues peepee 44 29 
Prepaid AGCOLINtSY Ul twh. ot chee eee 273 136 
(Rotal ‘tio. Aen eet ER ae eee $368,362 $353,663 
Liabilities— 
COnTIO DLS HOG kretatens vate neeteeen a cae Role $100,000 $100,000 
imded depticmucieak aiactarrreee were 69,500 69,500 
Notes payable. s,Snghes. . oe. Lae wae 56,500 54,820 
ACCOUNTS? Dawa Deke relate yun cokes wei 12,026 4,902 
TMTErest a CCLile dm einer coin ee ete a 1,484 478 
Wesbnvc sfor-takesmalin* "tet it tke Rel sins b 5,309 Slip 
Depreciation \rEServe i Wa eae be, 67,015 67,015 
Prot and JOSS. 0: eel ios 56,528 53,177 
GAL | PROS ae eee patie $368,362 $353,663 
Oiticers,. i. W.., Younes, res.a Nvrik, Harrington, 


WeP.: K. TnrYoung, Sec..& Treas. 

Directors: F. W. Young, K. T. Young, Boston; 
Molly Cramer, H. D. McKnight, N. R. Harrington, 
Bowling Green, O. 

Office, Bowling Green, Ohio. 


GRAFTON WATER COMPANY 
(Controlled by Atlantic Public Service Corp.) 


History—Incorporated 1886 in Mass., and supplies 
Grafton, serving a population of about 5,000. 


CAPITAL STOCK 

Authorized and outstanding, $80,000; par, 
Over 98% owned by Atlantic Public Service —_ 
Annual meeting, first Monday in March. 


$100, 


Dividends—No dividends paid prior to 1925, when : 


344% paid; none since. 


_ FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 

(GRosstiéar mine sre va cod ae $14,776 $15,407 $14,097 
Cper., exp. andntaxes gtie: 7,906. — 7,466 6,633 am 

Nethearmings 216). 125% $6,810 $7,941 *$7,515 
Interest on bonds, etc. .... 5008 5,968 4,000 
Rentals (52.50. 6.883 HRS oe 

Net? mcorire too. aie Ae $1,457 et $1,973 $2,915 . 
Dividends: “UAV CRT Aaa Tee PEE ak a ene 2,600 

Surplus for; year thous $1,457 $1,973 $315 

*Includes $51 other income. ‘ 

GENERAL BALANCE SHEET, DECEMEER 31. : . 

Assets— 1927 1926 1925 
Property ‘account.74 vr) $104,220 $104,622. $103,720 
Materials and: supplies .... T2415") 989 1,192 
Cash \Eniisbecns fo eee Male 363 248 1,210 
Notes iteceivableys tye.) Vac’ sce ays ane arene eile 2,100 
Accounts receivable ....... 1,683 2;796 1,654 © 
Other: current! assets Jf 128 1H ASA Wi PU: ae 
Unadjusted, debits... 3. ae. 63 62 62 
Deferred: debit ,items. 4.2 . .. 4th 69 16 
Profit and loss deficit ..... 89,278 84,819 86,631 

Rotal ii ie... ¥ RL $196,408 $194,089 . $196,585 

Liabilities— ps 
Capital stock. 3. vega $80,000  $80,00 $80,000 
Rounded: dept: eases a oO) Git. teen 80,000 80,000 
Notestpayablle iia oe 112,800 32,800 32,800 
ACCOMNES PpavaDler. soaks 1,391 608 518. 
Interest iactrited a. c. at  o 2,200 666 667 
Dividends declared er eo) 2,600 
Other shabilitiestn sears were 17 15) 76. ee 

oP Oba ctr anne ait ere $196,408 $194,089 $196,585 

Officers: Arthur S. Dewing, Pres.; Fred W. Young, 


V-P.:& Gen, Megr.;, Kenneth T.. Young, Treas.7, howe 
Richards, Sec., Boston, Mass.; Allen)» W. 
Supt., Millbury, Mass. 

Directors: 
Fred W. Young, Boston, Mass. 


General Office, 70 State St., Boston, Mass. 
ing Office, Grafton, Mass. 


HAMPTON WATER WORKS COMPANY E 


(Controlled by Atlantic Public Service Corp.) 
History—Incorporated Aug. 14, 1889, in N. H. 
Franchises perpetual. Supplies Hampton, Hampton 


Beach, part of North Hampton, Little Boar’s Head — 


600 


Symonds, 
Arthur S. Dewing, Kenneth T. Young, | 


Operat- 


and Rye Beach, N. H. Annual output, 60,000,000 


gals. Meters in service, 912. 


CAPITAL STOCK 


Authorized, $200,000 Common and_ $80,000 6% 


cumulative Pfd.; outstanding, $50,000 Common and 
$62,200 Pfd.; par, $100. Stock control held by Atlantic 
Public Service Corp: Pfd. stock has preference for 
assets and dividends. 
day in January. Pfd. dividends are paid quarterly, 
Jan., Apr., July and Oct. 1; on Common, 6% was paid 
in 1923, and 8% each in 1924, 1925, 1926. and 1927; 


payments annually on Feb. 1. 


FUNDED DEBT 
The outstanding First Mortgage 5% Gold bonds, 
due July 1, 1944, have been paid off, or their retirement 
provided for. 


Annual. meeting;,first, Ines 


Paik «: es s 


' operate under very 


2 Gold bonds, 


+” 


PUBLIC UTILITIES (Atlantic Public Utilities, Inc. System) 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


, 1927 1926 1925 
SroOsseedtningssrpy: J... ha $55,340 $53,765 $46,204 
irper..exp., taxes, étc....... 29,363 31,972 25,599 

per carnings 44.000)... $25,977 $21,793 $20,605 
and. interest. i.......... $10,500 $10,500 $10,500 
Mraner veharges oc... s,s. <0 72 947 925 
_ Total phHargese sis... $10,572 $11,447 $11,425 
PEE IMEOMCHE STI. 1 i. $15,405 $10,346 $9,180 
Wividends paid ........... 7,732 ede 7,705 
Misc. appropriations ...... 933 1,262 261 

Surplus for;year ........ $6,740 $1,352 $1,214 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1926 1925 
Property account id hey 's $352,828 $347,133 $343,426 
Materials and supplies 4,841 4,578 3,744 
BBR cis SEB 31,788 26,801 22,263 
Accounts receivable ...... 5,382 3,969 3,041 
Suspense Ss cant th a 15,867 16,801 IALS4 
Sinking fund reserve ..... 14,100 12,000 9,900 

GY hte S eo a he $424,806 $411,282 $400,109 

Liabilities— 
Bemmimomestocket <i. 6 660% $50,000 $50,000 $50,000 
ipneferred stock) 7...) .. ou. 62,200 62,200 62,000 
HUMded rent  o..r.ev. on hs. 210,000 210,000 210,000 
Accounts payable ........ 84 257 857 
Depreciation reserve ...... 58,719 52,028 41,807 
Baontrand Toss ..32.870/ . 02 43,803 36,797 35,445 

bho $424,806 $411,282 $400,109 


Officers: Hon. John Scammon, Pres. & Gen. Mer., 
mereter Not. .h.. G. Cole, V-P..& Lreas., Hampton, N. 
el. ; ee ley erdter Clerk, Exeter, N. H.; E. L. Page, 
Aud., Concord, N. H.; Oscar J. Seammon, Gen. Supt., 
Hampton, No HL. 


Directors: Hon. John Scammon, Perley Gardner, 
Peter. Nobis; i. G, Cole, Oscar, J, Scammon, Hamp- 
fon. NHL, 


General Office, Hampton, N. H. 


THE INDIANA LIGHT AND POWER 


COMPANY 

(Controlled by Atlantic Public Service Corporation) 

History—Incorporated in 1927 in Ohio for the pur- 
pose of acquiring and constructing electric light and 
power properties, and at present owns all the out- 
standing bonds and all the capital stock of The General 
Utilities Company, and ail the capital stocks of The 
Brookville Electric Company and The Shepfer Elec- 
trical Company. These subsidiaries operate in De- 
fiance, Putnam, Henry, Wood, Allen, and Hancock 
Counties, Ohio, and Franklin County, Indiana, sup- 
plying electrical energy for light and power to Brook- 
ville and Cedar Grove, Indiana: and Malenta, Miller 
City, Grelton, Townwood, Gallup, Florida, Prentiss, 
West Hope and Elery, Ohio. E stimated population 
served, 50,000. The properties of subsidiaries consist 
of approximately two hundred (200) miles of pole and 
transmission line, necessary sub-station and trans- 
former equipment, and a complete electrical, engineer- 
ing and construction organization. The companies 
satisfactory franchises and/or in- 


determinate permit. 
. CAPITAL STOCK 


No details available. 
FUNDED DEBT | 
The outstanding First Lien Collateral Trust 6% 
Series “A,” dated Jan. 1, 1927 and due 
June 1, 1942, have been paid off, or their retirement 
provided for. 


CONSOLIDATED STATEMENT OF EARNINGS, JANUARY 1 
TO OCTOBER 31, 1926 


Gross revenues ........ RAR IG! s RORRROL. 4.79 $151,888 
Oper. expenses, incl. maintenance and taxes (other 
CirMNCO MIC. taxes)! ke ysis « te ae aed. bod oe 94,683 
Net income available for interest, deprec. and : : 
Federal Pntoine taxes 002). RA $57,205 
Annual bond interest requirements .............. 15,000 
culate Slee ae Ie oestrone ee Aine prt $42,205 
General Office, 70 State St., Boston, Mass. 
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MILLBURY WATER COMPANY 
(Controlled by Atlantic Public Service Corp.) 
History—Incorporated in 1893, in Mass. Supplies 
Millbury, Mass. Annual consumption, 150,616,000 
gals. No. of consumers, 798. 


CAPITAL STOCK 
Authorized, $62,500 Common and $62,500 6% Pid.; 
outstanding, $57,600 Common and $55,400 Pfd.; par, 
$100. Stock control held by Atlantic Public Service 
Corp. Annual meeting, second Monday in February. 
Dividends—On Pfd.: 1923, 44%%; 1924, 1925 and 
1926, 6% each; payments quarterly, F, M, A & N l. 
On Common: 1924, $1,309 (34%) ; 1925, 6% ; 1926, 8% ; 
payments quarterly, M, J, S & D1. 
FUNDED DEBT 
The outstanding First Mortgage 5% Gold bonds, 
due May 1}, 1935, have been paid off, or their retire- 
ment provided for. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Goss: earings p.- + 1c aes. $34,418 $31,886 $30,626 
Oper. exp., taxes & deprec. 20,811 17,361 16,233 
Neti earnings s.sasu.. as $13,607 $14,525 $14,393 
Interest chargeshhe. oo... 7,016 6,415 6,091 
Other chareest ss). aee oe ee ON Bee. ee 244 
Neh? Mi COMMe ie Shae, 8. once $6,119 $8,110 $8,058 
Preferred dividends ....... 3,324 3,324 3,324 
Common dividends ....... 4,608 4,608 3,456 
Surplus fOr *year ns. stu. *$1,787 $178 $1,278 
*After an adjustment of $3,600. 

GENERAL BALANCE SHEET, DECEMEER 31 
Assets— 1927 1926 1925 
BRODeRLYM ACCOUNT sah aula $257,643 $256,035 $247,665 
Material & supplies ...... 3,449 4,569 3,340 
Cast Ws BAUR, Eee? tre tos 420 351 395 
Accounts receivable ....... 7,046 7,737 7,958 
Other current assets ...... 881 74 S272 
Brepatdititenis: aesaarec tect 155 964 914 

POtal pote Na ewe OT a’ $269,504 $269,730 $263,544 

Liabilities— 
Gommonestock acre eee $57,600 $57,600 $57,600 
Preferred! stocky Ve).. astes 55,400 55,400 55,400 
Funded debt 85,000 85,000 85,000 
Notes, Da vaDles sari ste tes 50,900 47,924 35,600 
Accounts payable #.c.vrrs. 1,981 1,835 4,321 
Interest accrued oc. wn er a. 709 770 708 
Dividénds declared! Aa Wik PO dh PS. LOZ 3,456 
Deferred credit items ..... 643 OSU pest He 
Reserve for depreciation .. qe 4,047 5,624 
Profitsarid lossitht.) .£¢t 0318 13,239 15,052 15,835 

Ota. pat soem eae oe $269,594 $269,730 $263,544 


Officers: Arthur S. Dewing, Pres.; Fred. W. Young, 
V-P.; Kenneth Ts)Youtg,Treass; Hv Gi Richartds, 
Clerk; Arthur W. Leavitt, Aud., Boston, Mass.; Allen 
M. Symonds, Supt., Millbury, Mass. 

Directors: Arthur S. Dewing, Kenneth T. Young, 
Fred W. Young, Boston, Mass. 

General Office, 70 State St., Boston, Mass. 
ing Office, Millbury, Mass. 


MYSTIC VALLEY WATER COMPANY 
(Controlled by Atlantic Public Service Corp.) 


History—Incorporated in 1887, in Conn., with per- 
petual charter. Supplies water to Stonington, Mystic 
and vicinity. Owns 3 reservoirs of 62,000,000 gallons 
capacity. Estimated population served, 7,000. Num- 
ber of customers, 1,517. Total consumption in 1927, 
264,210,000 gals. Mile of pipe line, about 30. 


CAPITAL STOCK 

Authorized, $200,000; outstanding, $175,000; par, 
$100. Stock control held by Atlantic Public Service 
Corp. Annual meeting, third Friday in January. 

Dividends—Dividend in 1914, 314%; 1915, 1916 and 
1917, 4% each; 1918, 3%; 1919, 2%; 1920 and 1921, 
21%4% each; 1922, 2%; 1924 and 1925, none; 1926, 
114%; 1927, none. 


Operat- 
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PUBLIC UTILITIES (Atlantic Public Service Corp. Controlled Comnanies) 


FUNDED DEBT 


The outstanding First Mortgage 5% Gold bonds, 
due Dec. 1, 1928, have been paid off, or their retirement 
provided for. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross Learning sie eeten 0 $50,936 $46,970 $42,385 
Operating expenses & taxes 30,723 24,793 22,419 
Netenrnines ity ee ere, $20,213 $22,177 $19,966 
Other “neomie! Ro hen 1,207 1,432 1,030 
Kotaltimcomiey), jane ese uuu $21,420 $23,609 $20,996 
Bond and other interest ... 8,245 8,428 8,870 
Balance for dividends ... $13,174 $15,181 $12,126 
IDIViGenGs Dake | oe) 0 oun eer ai coe ley VALGVAS SRN Sai Nites hs 
Surplusiioriyears. Vabwh $13,174 $12,556 $12,126 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
PIXed assets oe Re eM er ee ss gee $431,883 $408,567 
Ce 0) act RN Dane RRO) Se a WT, 2,929 
Accounts receivable: t) 2 Aer ot on oie 5,904 4,922 
Other currentyassets.! ys een le a 5,378 4,623 
SUSPETISEMACCOUIMEN Mh Le me enn olan 5,984 3,946 
STROtalvese ns terre a ec Reh at tory NUL ean ane $449,326 $424,987 
Liabilities— 
Capel stock yl i. AMR Oe aie $175,000 $175,000 
RELA 9G G a8 ke) DA ReaD Ange CHINE Lo gals le A RON 130,000 130,000 
Notes and accounts payable .......... 28,841 24,411 
INGCCEUE Alia DLTtleSh ras saieee se cnoea es Ata 2,464 3,229 
Advances romyathils COStMs da enn eae PAO OO 2 ie tees ae 
Reserves) aera mnie Oma oceans eo Venn 41,330 35,830 
Profitvamdalossiwiek) tangs HisaaN ane! Secale 69,691 96) 5117 
Pt tren LNT Ae OMIT Nee Bc $449 326 $424,987 


Officers: Arthur S. Dewing, Pres.; F. W. Young, 
V-P.; A. Wy Bagnell> Sec. ; Kennethy : -Y oung,; Treas, 
Boston, Mass.; Geo. H. Robinson, Supt., Stonington, 
Conn. 


Directors: K. T. Young, F. W. Young, A. S. Dew- 
ing, A. W. Bagnell, H. C. Richards, R. J: Holmes, M. 
G. Fryer, Boston, Mass. 


Executive Office, 250 Stuart St., Boston, Mass. 


THE OHIO NORTHERN PUBLIC 
SERVICE COMPANY 
(Controlled by Atlantic Public Service Corp.) 


History—lIncorporated in 1916, in Ohio. Does the 
entire electric light and power business in the city of 
Bowling Green and town of Portage, Ohio. Also sells 
electricity at wholesale to the town of Tontogany. 
Total population served, about 9,500. 


CAPITAL STOCK 


Outstanding, $193,000. Over 98% owned by Atlan- 
tic Public Service Corp., Annual meeting, in March. 
Dividends 8% per annum. 


FUNDED DEBT 


The outstanding First and Refunding Mortgage 6% 
Gold bonds, due Jan. 1, 1942, have been paid off, or 
their retirement provided for. 


INCOME ACCOUNT, YEARS ENDED MARCH 31 


1928 1927 

Gioas CAarMines abe ce. stk teak Ce $161,170 — $143,864 
Operating expenses, taxes, étc. .0)..4.. 109,868 95,946 
INCU Casitas mentee ys ein nan eee uote $51,302 $47,918 
Other income nnd: con ce ee ee ee 4,468 4 300) 
Dofal ingome doi aphys elt Ae cued. bopeeiod $55,770 $52,218 
Intérestuchancest acy 7. aoe neon nul 11,656 11,216 
Amortization Os debt disGen yc. bee a 595 595 
INGE? TCO TITER ROC At cee bis eae es $43,519 $40,407 
Gomimonadividendsots-c dyn Pe a ee 28,950 23,160 
WEDS Tanawenr ait ts cee hee $14,569 $17,247 


GENERAL BALANCE SHEET, MARCH 31 


Officers: F. W. Young, .Pres.; 
V-P.; K. T. Young, Sec. & Treas. 


Directors: F. W. Young, K. T.. Youngs, Bostowm : 
Mass.; Molly Cramer, H. D. McKnight, N. R. Har- 7” 


rington, Bowling Green, Ohio. 


Offices, 70 State Street, Boston, Mass., and Bowling q 


Green, Ohio. 


POTOMAC VALLEY POWER 
CORPORATION 
(Controlled by Atlantic Public Service Corp.) 


Assets— 1928 1927 
Property naceount so. DAU One) Sta $445,526 $422,643 
Be2\C) ce eng hee MRE ee a etn Se We es ate 576 4,172 
Notesvreceivablerc tat: sur rettn eee 93,379 63,3799 
Accounts réceivable”. (2y Ae, ae 18,8¢1 29,411 
Other *currentvassets) nee |) eae 16,663 12,447 
Unadjusted. debits is. eine ee 69 476 
Deterredidebit-temie sae eee 8,514 11,040 

Totaly.) \ OMe Wat, 2 CRG hee sees $590,528 $543,568 

Liabilities— ye 
Common stocks 7) SV a eas $193,000 $193,000 © 
Burrdedsdebtintr nes itr cio one oe 177,600 177,600 
Notes payables ticiin ee ee 20;000 10,000 
Accounts payablerar. 2ieies (eee 2,795 4,578 
Interestvaccruedag.) 2. ee he ee 2 Acid 2,751 

( Other current liabilitieswing essge. ee 13: 580.2 ° 5, nae 
Reserve forutaxes! Vs Ruane eee 13,489 11,326 
Depreciation reserve .....2¢...0: gine a 97 969 87,750 a 
Uncollectible accounts reserve ........ 1;220 1,008 ay 
Epon ‘anid. 1968) aySek a ctamie. ceria 70,124 5, Sosa 

POtaT VEE hla on $590,528 $543,568 


N. R. Harrington, a 


4 


History and Property—Incorporated in 1926, in W. — 


Va., and acquired the light and power pruperties at 
Moorefield and Romney, W. Va., of the Romney Elec- 


thrice! 
CAPITAL STOCK 


Outstanding, $180,000 Common; all owned by At- 


lantic » Public “Service = Corp: 
Tuesday in February, at Boston, Mass. 


Annual meeting, third 


paid. 
FUNDED DEBT 
None. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 — | 
Gross Car nines oo. wise fue Paes covers cbs od act tien err $41,301 
Operating expenses. & taxes’ .\J.. 7.50 ae 35,794 

Net ‘earning 20) 220004 ee ed ee $5,507 
Note. interest ge).8 Aan cE eal ee ee 1,753 

Net. income, for. period... inet See $3,754 

GENERAL BALANCE SHEET, DECEMBER 31 

Assets 5% 1927 1926 
Propenty iaceaunty (os audi oe dhe $239,078 $207,740 
Material, & ‘Suppuessin Wes cc cca yee 1,414 3,956 
(Gals Fast ae ere stip ids bra mea nun NO ea dee 1,488 1,026 
Accounts receivablen : oy sonny eens 10,285 7,808 
Ofer Current’ assets 4/9 | COGN OTR ED 86) 2 ee 
Defercediidebitimtems s-siive.. been ee 545. 408 

"Total eo. ahi Dek pens tne $252,846 $220,938 

Liabilities— 
Comition! stock HUA 7B hy. LEO e BAe ee, $180,000 $180,000 — 
Notesparvable (ay ime. sven ven sani 43,103 15,946 
Accounts, payable’)... HAVES Lestat 16,852 16,001 — 
Interest “aterued |: akideliows. eltahs hy. CHAM eae 
Other current) liabiliticspesscie tee eee 1,283 885 
Tax lability yi. o's cep ee oe en mrs 
Profit & loss surplus Suk Bhs 4,3 eps teh etiale 11,031 7,139 

Totaly tad OHO S, Wile. Sed. Ta $252,846 $220,938 


Officers: Arthur S. Dewing, Pres.,. Cambridge, 
Mass.; Fred W. Young, V-P.,.Erie, Pa.; Allen W. 


Bagnell, Sec., Holliston, Mass.; Kenneth T. Young, — 


Treas., Winchester, Mass.; Frank B. Northrop, Peters- 
burg, W. Va. 
Directors: Arthur S. Dewing, Cambridge, Mass.; 
Fred W. Young, Erie, Pa.; Kenneth T. Young, Win- 
chester, Mass. 
General Office, 70 State St., Boston, Mass. 
ing Office, Petersburg, W. Va. 


Operat- 


No dividends 
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PUBLIC UTILITIES (Atlantic Public Utilities, Inc. System) 


SALISBURY WATER SUPPLY CO. 
(Controlled by Atlantic Public Service Corp.) 


History and Property—Incorporated March 31, 1915, 
in Mass., to supply water to town of Salisbury, Mass., 
for all purposes. This company comprises the for- 
mer properties, pumping station, pipe lines, etc., of the 
Artesian Water Co., with extensions of considerable 
extent under the present company, Storage capacity 
815,000 gals. Estimated total consumption, 72,329,- 
883 gals. Number of services, 1,126. No. of hydrants, 
80. Miles of mains, about 17, 

CAPITAL STOCK 

Authorized and outstanding, $45,000 Common and 
$45,000 6% cumulative Pfd.; par, $100. Stock control 
held by Atlantic Public Service Corp. Pfd. stock has 
no voting power, except in case of non-payment of 
Pfd. dividends for one year, then vote right to con- 
tinue until all accrued cumulative dividends are paid. 
Transfer Agent: American Trust Co., Boston. An- 
nual meeting, first Monday in June. 

Dividends—lInitial dividend of 3% on Pfd. paid Dec. 
1, 1915; 1916 to date,6% per annum; initial dividend of 
3% on Com. paid in 1919; none thereafter until 1923, 
when 24% was paid to take care of dividends for the 
years 1920, 1921, 1922 and 1923; 1924 to 1927, 6% 
each; payments on both classes now semi-annually 
June and Dec. 1, at Wellesley (Mass.) National Bank. 

FUNDED DEBT 

The outstanding First Mortgage 5% Gold bonds, 
due June 1, 1935, have been paid off, or their retire- 
ment provided for. 

INCOME ACCOUNT, YEARS ENDED DECEMEER 31 


1927 1926 1925 
Grross(éarmings .<.). o50:)) va. $32,607 $35,889 $35,396 
(perm exp.. &. taxes: 14... 14,725 17,765 17,274 
WeprectationveGa! this. sss 4,931 4,977 5,249 
Netvearningss Oh oS. $12,951 $13,147 $12,872 
interest Charges Ga.4.:)... 2,966 4,562 5,045 
Balance for dividends .. $9,405 $8,585 $7,827 
Preferred dividends ...... 2,700 2,700 2,700 
Common dividends ....... 2,700 2,700 2,700 
SUrDlUS. SOM VEAL... -4¢ +. $5,005 $3,185 $2,427 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 1925 
Maem Capital’... .:...° ... $205,191 $204,413 $249,879 
marred investment!) OL Pe Ae §,225 
Materials and supplies .... 2,482 1,744 1,500 
COE Pe eee eee 1,830 1,450 2,137 
Notes ‘receivable ........... PIA: FRM Bie Dis ee ee SS Ng 
Accounts receivable ...... 14,096 15,621 11,888 
SERRE LOT SLs L's $223,823 $223,228 © $273,628 
Liabilities— 
RBOUIIMOMESTOCK «0.5 eeecec.c oi $45,000 $45,000 $45,000 
referred stock’ .’...:..,... 45,000 45,000 45,000 
Pemnided ‘debt #0.) 0.02002. 75,000 75,000 85,000 
Notes*payable..\. 3.5.0. 0004 3,000 11,000 13,000 
Accounts payable ........ 424 294 235 
ETE ee sc ce oid nos « dineutier Sin na Se 
interest jaccrued. ......... 313 366 292 
Depreciation reserve ...... 30,983 26,052 21,918 
Binnie tUNnGPESErvVe Miu. Sak eh teh 8,225 
Surplus invested in plant .. 5,850 53100.) Aik obabel 
MEO ANG) LOBS .n'e's - 94.00 « 18,253 14,945 54,959 
OS UC ee ee AS ae $223,823 $223,228 $273,628 


Officers: Henry C. Mulligan, Pres.; Ralph C. Mull- 
igan, Sec., Natick, Mass.; N. O. Taylor, Treas., Gen. 
Mer. & Pur. Agt., Wellesley, Mass.; Karl Ruhp, Supt., 
Salisbury, Mass. 

Directors: Henry C. Mulligan, Ralph C. Mulligan, 
Natick, Mass.; N. O. Taylor, Wellesley, Mass. 

General Office, Wellesley, Mass. 


SHENANDOAH RIVER POWER 
COMPANY 
(Controlled by Atlantic Public Service Corp.) 


History—Incorporated August 17, 1925 in Virginia, 
Purchased the properties and business of Weyers Cave 
Light and Power Co., F. A. Shank Co., Ltd., T. H. 
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Andrick, and all the capital stock of Valley Light & 
Power Co. Company serves with electricity 52 com- 
munities, including Woodstock, Strasburg, Edinburg, 
Mt. Jackson, New Market, Timberville, Broadway, 
Dayton, Mt. Crawford Mt. Sidney, Weyers Cave, 
Grottoes, McGaheysville and Elkton, Virginia. Po- 
pulation served, approximately 50,000. Franchises ex- 
pire from 1933 to 1955. Number of electric meters, 
2,870. Annual sales of electricity, 2,000,000 k.w.h. 
Prices: 13 cts. to 8 cts. for lighting: 5cts. to 2 cts. for 
power. 
CAPITAL STOCK 

Authorized, 4,000 shares Class “A”? Common, 10,000 
shares Class “B’ Common, both of no par value, 
and $1,000,000 7% cumulative Pfd. of $50 par; out- 
standing, 888 shares Class “A’’ Common, 10,000 shares 
Class “B” Common, and $200,650 Pfd. Stock con- 
trol held by Atlantic Public Service Corp. Pfd. stock 
is subject to redemption at $52 per share after three 
years. Transfer Agent: Shenandoah River Power 
Co., Harrisonburg, Va. Registrar: First National 
Bank, Harrisonburg, Va. Annual meeting, last Mon- 
day in January. 

Dividends—Pfd, dividends regularly paid since is- 
suance; payments, March 31, June 30, Sept. 30 and 
Dec. 31. None paid,on Common. 


FUNDED DEBT 
The outstanding First Mortgage Gold bonds, 6% 
Series, due Sept. 1, 1945, and 6% Debenture bonds, 
due Feb. 1, 1936, have been paid off, or their retire- 
ment provided for. 


INCOME ACCOUNT, YEARS ENDED: 
(Latest Available) 


Deco Jicvely Gale 
1926 1926 
ross earnings OAC pe ere eae $105,353 $86,423 
Operating expenses, taxes & deprecia- 

PROT S aks ahh, Ue eae St hese eke ka ae 43,132 38,312 
IN CTMCAPIMINGS tou tart oap eee eee ae $62,221 $48,111 
PtrerestiOn: VOUS tatecs teek a eer aa. ¢ 30,647 24,600 
Othersimtereseu a eo, 1 Wms TS 2,338 2,296 
SUPplud ACh CDATRCS a an. uma, gs $29 237 $21,215 
Preferred dividends" sone cst oe eee ee 13,361 12,243 
Sdarphisvion years tks2, {tee Glows oaks $15,875 $8,972 
Times Interest Earned ................ 1.88 1.79 
Earnings Per Share— 

Preferrediepattieinat hee aan eae ae $7.28 $6.06 

COMMON eae asa e. teehee thai 1.45 0.83 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 
Cost <oby Properties uae. ob) ri nche ainee « 4 $923,002 $713,265 
Other Stavéestinentsvars cits ole om mice ake 60,000 AK 
Materials and Supplies Veoh ahs 5,560 965 
Cash Be) salt cycle. ale Ae be eeeslevot Aneay OEE 40,267 51,060 
Notes; r6Geivablense ain a aphids musts teers 170 195 
‘A CCOUTES St Cel Via lems sn sie soe uments, ccs 15,399 5,981 
Othér cutrent assetses. sk eee heels ene 4,845 13,244 
Unadjusted tdebite! (Pie E eRe 3,570 2,560 
Deferred debit items ................- 239 1,130 
Bond discount and expense........... 89,469 55,290 

‘Eotal '5sehese Oe Fee Stes ot 2 ihe $1,142,521 $843,692 

Liabilities— 

COMMON StOCK my eae Heras ee ee $10,888 $10,553 
Préferred stock! HAR TILL omG eR ae 200,650 139,150 
Hiunded, debtctrda. Sok Seaton Heese eae Oe 680,000 410,000 ~ 
Motes nayablels wacink deh ubeltelseuoad * sit 30,85 85,000 
ACCOUNTS DAV aADlene wits tice cetera eh nite 30,172 18,714 
TPnterest accritedenteee scien ees we ees 14,303 9,501 
Unadyitsted creditenreons. 29a Ox h 5,900 16,700 


Detarsen} credit stems vied tate os sla ae ae 35 60 


Reserve for depreciation .............. 62,768 57,500 

Other accruals * Er Se a eine cea al pateiny 2,500 

Appropfiated surplus) ML ye ise. a , } 

Surpleseiisizs -\y Sebel dpe Rea ied ake 17,109 94,014 
POCA Peis tee cath obtener is RR iin oy aces eho $1,142,521 $843,692 


Officers: Arthur S. Ives, Pres., New York; William 
W. Battles, V-P., Philadelphia; Rolland A. Davidson, 
Sec. & Treas., New York. 
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PUBLIC UTILITIES (Atlantic Public Service Corp. Controlled Companies) 


Directors: William W. Battles, Philadelphia; Regin- 
ald H. Burdick, Arthur S. Ives, Rolland A. Davidson, 
New York; Wilmer L. Dechert, Harrisonburg, Va.; 
John H. Hoover, Timberville, Va.; Joseph E. Hutche- 
son, Edinburg, Va. 

General Office, Harrisonburg, 
Office, 15 Park Row. 


SOUTHERN PUBLIC SERVICE 
COMPANY 
(Controlled by Atlantic Public Service Corp.) 


History—Incorporated Jan. 21, 1928 and acquired 
the business and properties of companies engaged in 
the manufacture and distribution of ice in Roanoke, 
Va., and vicinity, and Greensboro and Gastonia, N. C. 
Owns over 95% of the stock of the Carolina-Georgia 
Service Co. (see appended statement), doing a similar 
business in‘and around 18 communities in South Caro- 
lina and Georgia, including the cities of Greenville, 
Anderson and Aiken, S. C., and Augusta, Ga. Addi- 
tional communities served are Greenwood, Laurens, 
Abbeville, Clinton, Honeapath, Westminster, Belton, 
Seneca, McCormick and Ninety-Six, S. C.; Gainesville, 
Cornelia, Toccoa and Lavonia, Ga. The permanent 
population of the territory served by the Company 
and it subsidiaries is about 500,000. 

Company and its subsidiares own and operate 27 ice 
manufacturin® plants, equipped with modern type of 
ice-making machinery and having daily capacity of over 
1,400 tons. Company distributes largely through its 
own delivery system, equipped with wagons and mo- 
tor equipment. 

It is the intention of the management to acquire 
hydro-electric and other public utility properties in the 
South and toward this end the acquisition of two elec- 
tric light and power properties was underway in Feb., 


1928. 


Va. New York 


CAPITAL STOCK 
Outstanding, 25,000 shares Common and _. 10,000 
shares $7 cumulative Pid., both of no par. value. All 
owned by Atlantic Public Service Corp. 
FUNDED DEBT 


(1) 
$1,150,000 FIRST MORTGAGE AND COLLATERAL LIEN 6% 
GOLD BONDS, SERIES “A”; DUE FEBRUARY 1, 1943 


Dated February 1, 1928. 
Interest Payable February and August | at Seaboard 
National Bank, New. York. 
Denominations—Coupon, $500 and_ $1,000, 
changeable; principal may be registered. 
Trustee—Seaboard National Bank, New York. 
Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $1,150,000, Series “A”’ 6s. 
Additional bonds may be issued in series under con- 
servative restrictions of Trust Indenture on following 
basis: provided consolidated net earnings of Company 
and its subsidiaries, as defined in Indenture for 12 suc- 
cessive months included in 15 months immediately 
preceding application for issuance of additional bonds, 
shall have been at least four times annual. interest 
charge on all bonds at time outstanding under Inden; 
ture, on bonds‘at time applied for and on underlying 
bonds on property of Company and its subsidiaries, if 
any consolidated net earnings in so far as they are 
derived from. a public utility as defined in Indenture 
Ms be doubled for the purposes of such computation) : 
(a) For not.over 60% of cost or fair value,’ whichever 
is lower, of additions and extensions (including prop- 
erties acquired as an entirety) to physical properties 
of Company; (b) for acquiring at least a majority of 
voting, stock of any corporation engaged in business 
of a public utility (such term to include those enter- 
prises generally regarded as such, excluding the busi- 
ness of selling and distributing natural gas) but not 
in excess of 75% of cosc.of stock and other securities, 


inter- 


if any, so acquired, or of fair value of physical proper- 
ties represented thereby, whichever is lower, subject 
to further limitations set forth in Indenture; (c) for 
the acquisition, retirement or pledge under the Inden- 
ture, of first mortgage bonds of Carolina-Georgia Ser- 
vice Co. in principal amount not in excess of the prin- 
cipal amount of such bonds acquired and retired or 
pledged. Additional bonds may also be issued for pur- 


pose of refunding bonds from time to time issued un- 


der Indenture in principal amount not in excess of 
principal amount of bonds refunded. 

Callability—Series “A” 6s are subject to call, on 30 
days’ notice, to and including Aug. 1, 1933, at 105 and 
interest, premium thereafter decreasing % of 1% for 
each 12 months, or fraction thereof. 


Sinking Fund—Commencing AUS. lee Company | 


shall make semi-annual payments to Trustee for a 
cumulative sinking fund on the Series “A”. bonds 
which payments, when added to semi-annual interest 
on bonds outstanding, shall amount. to $51,000 until 
and including Feb. 1, 1943. These payments are to be 
used to purchase such bonds in open market at not to 
exceed prevailing call price or if not so obtaimable, 
then for call of such bonds by lot. Indenture will pro- 
vide that in event additional bonds of ‘Series “A” are 
issued, sinking fund will be proportionately increased. 
Company may at its option make these payments with 
such bonds at cost not to exceed par and interest in 
leu of cash. On foregoing basis it is calculated that 
over 60% of these bonds will be retired by maturity. 

Maintenance & Improvement Fund—Company cove- 
nants it will set aside in each calendar year as consoli- 
dated reserve for maintenance and depreciation a sum 
equal to the aggregate of following 12%% of consoli- 
dated gross income derived from electric light or power 
and/or other public utility business and/or furnishing 
of cold storage facilities; and 50c per ton for each ton 
of ice manufactured and sold by Company and its sub- 
sidiaries. Such sums shall be expended for tmainte- 


nance and replacements, acquisition of additional prop- 


erty, which may not serve.as basis for issue or further 

first mortgage bonds, retirement of funded debt and/or 

acquisition of minority interests in subsidiaries. 
Security—Secured by a direct first ‘mortgage on all 


fixed properties owned by Company and, except for ’ 


liens existing at time of acquisition, on all fixed proper- 
ties hereafter acquired. The properties to be owned 
have been examined and appraised and reported as 
having a sound depreciated going value of $3,010,828. 
There will be pledged certain stocks and/or voting 
trust certificates of subsidiary companies representing 
directly or indirectly more than 95% of Common stock 
of Carolina-Georgia Service Company which, based 
on a similar valuation, and after deducting prior securi- 
ties show a sound value of over $1,010,000:. Balance 
sheet as of Oct. 31, 1927, giving effect to this financing 
and foregoing appraised values, shows net tangible 
assets behind these bonds of $4,259,000, equal to over 
$3,700 per $1,000 bond to be outstanding. 75% of 
stock of Riadoke Ice Delivery, Ine.,1s' also pledged: : 

Tax Provisions—Company pays Norma! Federal 
Income tax up to 2%, and covenants to refund to 
holders. of Series “A’’ bonds, any personal property 
taxes (other than succession or inheritance taxes) paid 
by the holders not in excess of five mills on the prin- 
cipal amount and any State income taxes not in excess 
of 6% per annum on the interest thereon, subject to the 
limitations and in the manner set forth in Indenture. 

Legal Opinion—Peabody, Brown, Rowley & Storey, 
Boston (for the Company) and Chapman & Cutler, 
Chicago. (for the Bankers). 

Market_Admitted to unlisted trading privileges on 
New York Curb Market. 


Original Offering—First publicly offered ($1,150,000 


Series’ “A” 6s) in\ Febi;» 1928) at 9714 and-interest to 
yield-over 6.25%, by Henry D. Lindsley! & Co: Inc, 
Toy, Gilson. & Taylor, Inc., New York and Emery, 
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Peck & Rockwood Co., Gorrell 
Dangler-Lapham & Co., Chicago. 


| (2) 
: $1,000,000 634% GOLD NOTES 
All owned by Atlantic Public Service Corp. No fur- 
ther details available. 


Officer: L. C. Chase, Pres., Boston; )Mass. 
General Office, 70 State St., Boston, Mass. 


CAROLINA-GEORGIA SERVICE. 
COMPANY 
(Controlled by Southern Public Service Co.) 


History and Properties—Incorporated April 8, 1927, 
in Delaware, to acquire.the business and properties of 
companies engaged in the manufacture and distribu- 
tion of ice.in and around 18 communities. in South 
Carolina and Georgia, all located within a radius of 100 
miles of Anderson, S. C. The permanent population 
of the territory served is about 300,000. Among the 
communities are’ Greenville, Anderson, Greenwood and 
Aiken, S, C., and Augusta, Gainesville and Cornelia, 
Ga. Company owns and operates 21 ice manufacturing 
plants with aggregate daily capacity of over 800 tons. 
Three cotton-seed oil mills are also owned.  Produc- 
tion of ice for 1926 was 81,060 tons. 

CAPITAL STOCK 

Authorized, 100,000 shares Common, no par. value 
and 20,000 shares $7 cumulative Pfd., no par value; 
outstanding, 60,000 shares Common and 7,150 shares 
Pfd.. Over 95% of the Common stock owned by 
Southern’ Public Service Co. Pid. stock is subject to 
call at 110 on any dividend date. 

Transfer Agent—Seaboard National Bank, New 
York. 

Annual. Meeting—Second Wednesday in March. 

Dividends—Initial dividend on Pfd. of $1.75 a share 
paid July 1, 1927; payments quarterly, J, A,J & O1. 

FUNDED DEBT 


(1) 
$1,100,000 FIRST (CLOSED) MORTGAGE 6% SINKING FUND 
GOLD BONDS, SERIES “A”; DUE JUNE 1, 1942 


Dated June 1, 1927. . 

Interest Payable June and December 1 at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $500 and $1,000, inter- 
changeable, principal may be registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized and issued, $1,100,- 
000, Series “A.” Additional bonds may be issued in 
series, other than Series “A,” with interest rates and 
maturities as directors:may determine, par for par to 
refund bonds outstanding under the indenture or for 
60% of the cost or fair value, whichever is lower, of 
additional property ; provided further that net earnings 
as defined in the Indenture for 12 consecutive calendar 
months, within the 15 months next preceding applica- 
tion for such bonds, shall have been not less than 3 
times annual interest requirements on all bonds then 
outstanding under the Indenture, including those pro- 
posed to be issued, less bonds then to be retired. Com- 
pany agrees that while any of the bonds are out- 
standing, no dividends upon the Common stock will 
be declared which will. reduce net current assets, ex- 
clusive of inventories, below $100,000. 

Callability—Subject to call as a whole or in part, on 
30 days’ notice, at par and interest plus a premium ot 
1/3 of 1% for each full year to maturity. 

Sinking Fund—Indenture provides that commenc- 
ing Oct. 1, 1928, Company shall make semi-annual 
payments to Trustee for sinking fund, each of which, 
when added to the semi-annual interest on»the bonds 
outstanding, shall amount to $46,750 until and includ- 
ing April J, 1931, and thereafter $49,500. These pay- 
ments are to be used to purchase bonds at not to 
exceed the call price or if not so obtainable, then for 


e& “Coys inc!) ard 


call of bonds by lot. On the foregoing basis it is caleu- 
lated that over 60% of these bonds will be retired by 
maturity. The proceeds from the sale of stock through 
the exercise of warrants attached to these bonds will 
be applied by Company as additional sinking fund for 
the retirement of these bonds. 

Maintenance and Improvement Fund—Company 
agrees that commencing June 1, 1927, it will expend 
annually not less than 1214% of its gross operating 
revenues for one or more of the following purposes: 
(a) Maintenance, renewals and replacements; (b) re- 
tirement of funded debt by sinking funds or otherwise; 
(c) additional property, which may not serve as the 
basis for issue of further first mortgage bonds. 

Stock Purchase Warrants—The bonds will be ac- 
companied by non-detachable warrants entitling the 
holders to purchase 10 shares of Common stock for 
each $1,000 bond and 5 shares for each $500 bond, at 
$10 per share to and including June 1, 1929, and at 
$12.50 per share thereafter and to and including June 
1, 1932. Indenture provides that in cases of bonds 
with warrants attached being called for redemption the 
Trustee will detach the warrants and issue in their 
place new warrants in the name of the bondholder. 
Indenture also contains customary provisions for the 
protection of the warrant holders in the event of con- 
solidation, sale or increase of number of shares of stock 
of Company. 

Security—Secured by a direct first mortgage or first 
deed of trust covering all the lands, buildings, equip- 
ment and other fixed assets owned or hereafter ac- 
quired... Properties owned have been appraised at a 
going concern value depreciated of $3,264,380. 

Tax Provisions—Company pays Normal Federal. In- 
come Tax up to 2%, and agrees to reimburse bond- 
holders residing in Pennsylvania, Connecticut, Mary- 
land, Massachusetts, District of Columbia or Virginia 
for taxes levied by said States or District on the bonds 
or income derived therefrom, properly paid by such 
holders, not exceeding the personal property or income 
taxes in effect therein on June 1, 1927. 

Legal Opinion—Kobbe, Thatcher, Frederick & 
Hoar, New York, Chapman, Cutler & Parker, Chicago, 
and Ropes, Gray, Boyden & Perkins, Boston. 

Original Offering—First publicly offered ($1,100,- 
000 Series “A’’) in June, 1927, at 97% and interest, to 
yield over 6.25%, by. Henry D. Lindsley & Co., Inc., 
E.R. Diggs & Co,, Inc.,.New, York, etc.,and,Gorrell & 
Co., Inc., Chicago. 

(2) 
$500,000 5-YEAR SECURED 614% 

NOTES; DUE JUNE 1, 1932 

Dated June 1, 1927. 

Interest Payable June and December 1, at Fidelity 
Trust Co. of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Fidelity Trust ‘Co. of New York. 

Provisions of Issue—Authorized and issued, $500,- 
O00. 

Purpose of Issue—Proceeds used to provide a por- 
tion of the cost of Company’s properties. 

Callability--Subject to call as a whole or in part at 
any time on 30 days’ notice at 105 and accrued interest 
on or before June 1, 1928; at 104 and interest there- 
after on or before June 1, 1929; at 103 and interest 
thereafter on or before June 1, 1930; at 102 and in- 
terest thereafter on or before June.1, 1931, and at 101 
and interest thereafter prior to maturity. 

Sinking Fund—Sinking fund provides for the pay- 
ment of $25,000-June 1, 1928, thereafter each June 1 
and ‘December 1 at least $40,625. Such payments will 
be applied to. the purchase of notes in the open market 
at not exceeding the then redemption price, but if not 
so obtainable; notes will be called for redemption, by 
Trustee in accordance with the terms of the Agree- 
ment.» It is also provided in the Agreement that all 
cash received from the: exercise of stock warrants at- 
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tached to the notes, will be used to retire notes of this 
issue. Furthermore, it is provided, that no cash divi- 
dends in excess of $1.50 per share per annum shall be 
paid on the Common stock unless: an amount equal to 
any dividends declared in excess of said $1.50 per 
share per annum shall be devoted to the retirement 
of funded debt. 

Stock Purchase Warrants—Each $1,000 note is ac- 
companied by a detchable stock purchase warrant, en- 
titling the holder thereof to purchase as a block 10 
shares of Common stock of Company without par 
value, at $10 per share on or before June 1, 1932. On 
the same terms, each $500 note is accompanied by a 
detachable stock purchase warrant, entitling the holder 
thereof to purchase as a block 5 shares of Common 
stock. 

Security—Secured by deposit with Trustee of a 
closed issue of $750,000 General Mortgage Gold 
bonds, due June 1, 1932, which bonds are secured by a 
general mortgage lien, subject only to lien of first 
mortgage on all property owned. 

Tax Provisions—Company pays Normal Federal I[n- 
come Tax up to 2% and agrees to refund certain Cali- 
fornia, Connecticut, Maryland, Massachusetts, New 
Hampshire, Pennsylvania and District of Columbia 
taxes. 

Legal Opinion—Ropes, Gray, Boyden & Perkins, 
Boston (for the Company) and E. H. Tatum, New 
York, and Chapman, Cutler & Parker, Chicago (for the 
Bankers). 

Original Offering—First publicly offered ($500,000) 
in July, 1927, at 9834 and interest, to yield over 6.75%, 
by E. R. Diggs & Co.) Inc.,:New York. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 

(Giving effect to new financing, etc.) 


Car OSS) Salasaeeaianh rks, Wee hd ae ee ec cay UR tape $1,088,733 


Cost.of sales, operating expenses, etc. ............ 844,166 
Deprectatronesy cp emai vol cic Mace der cr en Unie ueanS 50,000 
WrOtalexpemses AMOR Le) ke $894,166 
Net jeanne s: etna Be ei ekivah. Old Saale th $195,568 
Deductions: 
[Interest toni Donde armenia 0) Sey. ML a ieee $98,500 
Reserve! tor taxes, saan cue ak ee TEENA ae 12,969 
Total charges . Saeeee ee AY aod kiod cpg eben $111,469 
Net, tnicome ssa ee NSO Se San MRR ep 83,099 
Pdeidivicde mds, piece cy eee Uae Nae ke eee (VME dir no ea 50,050 
Surplus) for year yorum eee. tk tet Ana ay $33,049 


GENERAL BALANCE SHEET, JUNE 20, 1927 
(Giving effect to new financing, etc.) 


Assets— 
Real estate, buildings, plant, equipment, etc. .... $3,264,386 
THIVERtOMGS -shssimle et Ul ee ee 50,000 
0/21) s RIB rina RN IR ORM AT be oo hl ie aie al 100,000 
SROCAT Rie es Fe Se Uh ia Ge NY a RRL Slate $3,414,386 
Liabilities— 
Common: StOCK a 00,5 sce duoids inane tel ame ee $60,000 
Preferred stock? is. S20 Skies CUVEE Tes ee ene: f 715,000 
Funded debi aye Sn ae ok Ca ata 1,600,000 
Sure pllers! Vi sige Mpleh Oss bes al etal Ce a 1,039,386 
Pot ay re Reka UY eae tk OT et ee a $3,414,386 


Officers: R. R. Livingston, Pres.; F. B. Adams, 
Buckingham Miller, V-Ps.; Edward H. Tatum, V-P. 
& Sec.; George W. Barnes, Treas. 

Directors: E.R. Diggs, Edward H. Tatum, R. R. 
Livingston, New York. 

General Office, 2 Rector St., New York. Operating 
Office, Anderson, S.C. 


SAN GORGONIO POWER COMPANY 


(Leased to Southern Sierras Power Co.) 

History and Property—Incorporated Feb. 10, 1922, 
in Cal. Owns water rights, canals, pipe lines and diver- 
sion dams through which waters are diverted from the 
south and west branches of the Whitewater River. 
Upon completion of the present construction program 
the Company will own a modern and comprehensive 
system for the generation and transmission of electri- 
cal energy. The Company’s properties extend from 


the Whitewater River in San Bernardino County 
southwesterly 10 miles to. the San Gorgonio. River 
canyon in Riverside County. where the plants are to be 
located, a point approximately 8 miles north of the 
City of Banning, Cal. 
will be constructed from the plants to the City of Ban- 


ning where it will tie into the system of the Southern ~ 


Sierras Power Co. 

Lease.—The Company has leased its properties and 
plant in their entirety for a period of 30 years to the 
Southern Sierras Power Co. who will operate same as 
part of its own system. The lease provides for the 
payment to the San Gorgonio Power Co. of 6% mills 
per k.w.h, for the entire output of its plants, metered 


at the plants. 
CAPITAL STOCK 


Authorized, $1,000,000 Common; issued, $100,500 


Common; par $100. Annual meeting, first Saturday 


in March. 
FUNDED DEBT 

$428,000 First Serial Gold 7s; dated Oct. 1, 1922; 
due serially Oct. 1, 1924 to 1947, inclusive; int. April 
and Oct. 1, at Los Angeles-First National Trust & Sav- 
ings Bank, Los Angeles, Trustee, and at Crocker First 
National Bank of San Francisco. Denominations, $500 
and $1,000. Subject to call as a whole or in part on 
any interest date at 105 and accrued interest. Author- 
ized issue, $450,000. The remaining $50,000 bonds 
may be issued to an amount in par value equal to 75% 


of the money actually expended for additions, improve- 


ments and betterments to the plants or properties. 
First publicly offered ($400,000) in March, 1923, at 
100, to yield 7%, by The William R. Staats Co., Los 
Angeles, etc. Company pays Normal Federal Income 
Tax up to 2%. Exempt from Personal Property Tax 
in California. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 
Rentals receivéd ti.) Be Oo Se $16,227 
Operating expenses, taxes, etc........: $15,582 15,538 
Net earnifies ie oon ke ee *$15,582 $689 
Other ‘income te? ...0d mado Yee 32;003'%: Sot Oe 
Totaly income) sy; sae th ee eae $16,421» $689 7 
Bond interest igen odes hae a ie ae 31,293 28,545 
Other/infterest 4), to Pe PO, 7 as ae 1,259 3,303 
Other charges 4' Ry tue Ebi, OS Ae 2,321 1,757 
Total: Axedecharpess suid... asia aed $34,873 $33,605 
INCL LOSS) ee coon at sa tate Ae) ea $18,452 $32,916 
. *Deficit. 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) p 
Assets— 1926 1925 
Cost of ;propentiés 4s) ioe Tes) Cake $500,140 $499,922 
Cash ies. eienae ee Be 388 585 
Accounts, receiva ple. iui. suc ae eee 4,287 3,817 
Unamortized bond discount & expensel 51.628 31,064 
Suspense) t ch. TOME OLIN et Se eS : 118,608 
Profitiand fess deficite asi Babivase 66,399 57,947 
SLObad i, hice o' ancl. hee a ie cia a $622,842 $611,943 
Liabilities— 
Cottithen’steck Of U72980 (2 BO ee: $100,500 $100,500 
Rundedidebt tin os syne By Rahs Sines 471,000 428,000 
Notes and ‘accounts (payables ..)sj est tak 19,819 76,548 
Tnteresthaccnted. i.) mr is ieee tied una 6,790 6,895 
Other, current wliabilitiess.s. sme ee 24,733) coe 
Total yee wy OTE AS DET De eave $622,842 $611,943 


Officers: R. R. Scarborough, Pres.; M. S. Hazen, 
V-P.; W..C. McAllister, Sec: & Breas ps: 

Directots: A:’;W.' Hazen, 'M.\’S.. Hazen, Vee 
McAllister, F. R. Larmour, R. R. Scarborough. 


General Office, 409 Security Bldg., Los Angeles, Cal. 


DESCHUTES POWER & LIGHT CO. — 


(Controlled by Inland Power & Light Company) 

History and Property—Incorporated November 11, 
1904 in Oregon as the Bend Water, Light and Power 
Co. (see 1926 Public Utility Manual, page, 1802); 
name changed to present one on September 1, 1926. 


A 10 mile transmission line ~ 
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Supplies without competition electric light and power 
to Bend, Ore., serving a population of about 13,000. 
Franchises are unlimited by their terms. Company 
owns three hydro-electric generating stations with in- 
stalled capacity of 2,360 kilowatts. 
CAPITAL STOCK 

Authorized, $350,000 Common; outstanding, $261,- 
900 Common; par, $100. 

Dividends—Preferred dividends at annual rate of 


7% are being paid. 
FUNDED DEBT 


None. 


History—Incorporated in June, 1922, in Maryland, 
as a holding company. Company controls through 
stock ownership: Southern Cities Utilities Company 
(see appended statement) and directly or through the 
latter company controls Southern Utilities Corpora- 
tion, Susséx Gas Company, Sussex Pipe Line Com- 
pany and Cape May Heat & Light Company. 

| CAPITAL STOCK 

Authorized, 20,000 shares Common and 10,000 shares 
6% non-cumulative Pfd., both classes of no par value; 


GENERAL BALANCE 


Assets— 1927 1926 1925 
BEIGE OMMIEC perce ee cs oes $2,139,834 $654,323 $1,367,876 
Real eStATG Pues tat fie. USIZOG. ee manelerbece be 1,566 
eet Pee ek). C\. .(t 4). 58,564 619,775 356 
Notes receivable ......... 4,050 57,7561 24.358 
Accounts receivable ...... 54,420 3,328 § et 
Meier KamEeMErASSCtS. sole cacy bass to aya's be L46/077) Theatres 
Deferred debit items ..... 68,072 57,100 1,059 


$2,338,208 $1,538,358 $1,393,649 


eeseees se ee 0 ee 


Officers: Walter Whetstone, Pres.; E. Lewis Burn- 


. ham, V-P.; H. W. LeBoutillier, V-P.; Walter W het- 


stone, Jr., Sec. & Treas.; Robert M. Fries; Asst. 
Treas., Philadelphia. 


Officers: Guy W. Talbot, Pres.; John A. Laing, 
V-P., Portland, Ore.; L. R. Sheeley, V-P., Bend, Ore. ; 
E. W. Hill, V-P.,.New. York; C..W. Platt, Sec. & 
Treas.; M. J,; Wilkinson, Asst. Treas, & Asst. Sec., 
Portland, Ore.; R. S. Hamilton, Asst. Sec. & Asst. 
Treas., Bend, Ore.;,.H;,,.L. Martin, Asst. Sec.; A.C. 
Ray, Asst. Treas.; New: York. 

Directors: J.C. Rhodes, L. R. Sheeley, R. S. Hamil- 
ton, H. A. Miller, H. E. Allen, Bend, Ore.; John A. 
Laing, Guy W. Talbot, Portland, Ore. 

General Office, Bend, Ore. New York Office, 2 
Rector Street. 


UNITED UTILITIES & SERVICE CORPORATION 


outstanding, 15,647 shares Common and 9,187 shares 
Pfd. Pfd. stock is subject to call at $110 per share. 
Both classes of stock have equal voting power. Stock 
transferred and registered at Company’s office, 1612 
Market St., Philadelphia. Annual meeting, second 
Monday in March, at Baltimore, Md. 

Dividends—None paid on either class of stock. 


FUNDED DEBT 


None. 
SHEET, DECEMBER 31 
Liabilities— 1927 1926 1925 
Notes payables t+ si ceeds: $445,000 $325,000 $53,500 
Accounts. payable......... 37,354 6,686 § Y 
Tnterest Accruedye sw cy.a8 cae or aN eos 1,080 7,326 
Resérues?. FRY, 6054.0 827. 172,611 40:000 33% =. oss ge 
Crier lia pi litresits csehe mete rarciae clita side oscar iae: ae sh No Rade 25,249 
Capital and,.surplus \. + +,,.+ 1,683,243 _-1,165,592 1,307,574 


© es we Bh 8 fe oe web het ad ee 


$2,338,208 $1,538,358 $1,393,649 


Directors: Walter Whetstone, Walter Whetstone, 
Jr., E. Lewis Burnham, H. W. LeBoutillier, Philadel- 
phia; C. K. Ovington, New York, N. Y. 

Corporate Office, Baltimore, Md. General Office, 
1612 Market St., Philadelphia, Pa. 


SOUTHERN CITIES UTILITIES COMPANY 
(Controlled by United Utilities and Service Corp.) 


' History and Properties—Incorporated under the 
laws of Delaware, August 4, 1917. Through local 
operating companies, substantially all of whose out- 
standing funded debt and capital stock are owned by 
it, Company renders public utility service in_ the 
States of Tennessee, North Carolina, Alabama, West 
Virginia, Maryland, Delaware and New Jersey. Upon 
completion of financing it will also render gas service 
in the Philippine Islands and electric service in the 
Dominican Republic through the ownership of the 
outstanding capital stock of The Islands Edison Com- 
pany (see appended statement), which in turn will 
own all of the funded debt and substantially all of the 
outstanding capital stock of the local operating com- 
panies. The territories served have an aggregate 
population in excess of 1,140,000 and the customers 
ageregate over 47,000. On January 1, 1928, the com- 
panies had 22,466 customers for electricity, 20,731 
customers for gas and 3,989 customers for water. The 
system will include 8 hydro-electric plants, 11 steam 
plants, 5 ice plants, 5 water supply systems, 4 gas 
plants and distributing systems, 1 street railway sys- 
tem, 2 bus systems and 1,919 miles of transmission 
and distribution lines. The electric companies have 
a total electric generating capacity of 10,167 k.w. and 
purchase their additional requirements under contracts. 
The gas properties include generating plants of a 
daily capacity of 4,210,000 cubic feet with 214 miles 
of gas mains. The water properties have a capacity 
of 4,691,200 gallons per day and a distributing system 
consisting of 73 miles of water mains. The, electric 
railway property consists of 24/4 miles of gas mains. 
The water properties have a capacity of 4,691,200 gal- 
lons per day and a distributing system consistsing of 


73 miles of water mains. The electric railway prop- 
erty consists of 2414 equivalent miles. of single track. 
During the year ended December 31, 1927 the total 
electric output of the properties was 22,483,079 k. w. h. 
and an additional 27,164,726 k.w.h. were purchased for 
resale and there were made 548,884,119 cubic feet of 
gas. 

These properties have been in continuous operation 
for many years in territories where there is an in- 
creasing demand for service. For the 12 months ended 
March 31, 1928, more than 74% of the gross revenues 
and 80% of the net earnings before depreciation were 
derived from electric, gas and water service. 

Subsidiary Companies—The principal subsidiaries 
of Southern Cities Utilities Company include Southern 
Cities Power Company, Tennessee Water Company, 
Wheeling Public Service Company, Southern Cities 
Utilities Corporation and its subsidiary Public Light 
and Power Company, The Durham Gas Company, 
Carolina Coach Company, Citizens Gas Company, 
The Salem Gas Light Company, and Mills & Lupton 
Supply Company, and also The Islands Edison Com- 
pany (name to be changed from The Manila Gas 
Company) and its subsidiaries Manila Gas Corpora- 
tion and Compania Electrica de Santo Domingo. 
Company also controls Electric Illuminating & Equip- 
ping Co. (see 1927 Manual page 2327) and Southern 
States Ice Co. Property of West Virginia Utilities 
Company, a former subsidiary, was sold to American 
Water Works & Electric Co., Inc. in June, 1927 (fer 
last published statement, see 1927 Manual, page 1344). 


Southern Cities Utilities Corporation—Incorporated 
in Maryland. All of the outstanding stock is owned by 
Southern Cities Utilities Company. , Issued. $2,000,000 
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First Lien’ Collateral) Trust One-Year 59% Gold 
Notes, due November 1, 1928 which were guaranteed, 
principal and interest by Sotithern Cities Utilities 
Company. These notes were secured by a first lien 
on collateral consisting of more than 82% of ‘all the 
outstanding bonds of the Public Light and Power 
Company and more than 99% of all the outstanding 
bonds of the Tennessee Water Company and its sub- 
sidiary, all of the outstanding capital stock of The 
Salem Gas Light Company and Carolina Coach Com- 
pany, all of the capital stock of The Manila Gas Com- 
pany. All of the outstanding First Lien Collateral 
Trust One-Year 5% Gold Notes, due November 1, 
1928 were called for redemption on June 25, 1928 at 
100% and interest at Baltimore Trust Co., Baltimore, 
Trustee. Control of ‘Tennesee ‘Water.Company, The 
Salem Gas Light Company, Carolina Coach Company 
and The Manila Gas Company is now held by South- 
ern Cities Utilities Company, while Southern Cities 
Utilities Corporation continues to control Public Light 
& Power Company. 

Recent Acquisitions—Company, affiliated with the 
Southern Cities Utilities:Corporation announced July 
6, 1927, the acquisition of the Manila Gas Corp. 
Southern Cities Utilities Company shortly thereafter 
acquired The Salem Gas Light Co. and*Carolina Coach 
Co. Acquisition of Citizens Gas Co. was completed 
Sept:.:23, (1927-"" Purchase: of Sussex Gas Con? Salis- 
bury, Md.,.was announced Nov. ‘28, 1927. “A majority 
of the stock of Cape Island Gas Co. was acquired 
Dec*17, 1927. 

Durham Gas Co.—Acquisition of Durham, N. C. 
gas. system by Southern Cities Utilities Co. was an- 
nounced Jan. 17, 1928: Negotiations were concluded 
Jan. 16, 1828 with its purchase from the Carolina 
Power and Light Co. and its operation was. com- 
menced immediately by the new owners under the 
name of Durham Gas Co. 

Control—Southern Cities Utilities Company is con- 
trolled by United Utilities and Service Corporation. 
Control was acquired as of April 2, 1927. 

CAPITAL STOCK 

Authorized, 50,000 shares Common Class “A” of no 
par value, 65,000 shares of Common Class’ “B” of no 
par value, and $3,000,000 7% cumulative Pfd., par, 
$100, and 100,000 shares (increased from 30,000 in May 
1928) $6 Prior Pfd. of no par value; outstanding, May 
1, 1928, 49,719 Shares Class “A”, Common, 521 ‘shares 
Class 2 By Gono, pa09e a00n7 vet 1d... and 32106 
shares Prior Pid. Par value of Common stock was 
changed from $100 to no par at annual meeting in 1926. 

Preferred Stock Provisions—/% Pfd. stock has pre- 
ference for assets and dividends over Common stock, 
and is redeemable at option of Company on any divi- 
dend date, on 30 days’ notice at 110 and accrued divi- 
dends. Additional Pfd. stock can‘ only’ be issued, 
provided net. earnings available for dividends for 12 
months preceding such issuance of new stock have 
been at least twice the annual dividend on the Pfd. 
stock outstanding and to be issued. The 7% Pfd. 
stock has no voting power except that dividends on 
said stock are in arrears for 12 months, in which case 
it has equal voting power with Common until the de- 
fault shall have been corrected. 

Prior Preferred Stock Provisions—Preferred as to 
assets and dividends over both Preferred and Common 
stocks. Subject to redemption on any dividend date 
in whole or in part at $105 per share and accrued divi- 
dends on 30 days’ notice. Entitled in event of liquida- 
tion or dissolution to $100 per share and accrued divi- 
dends before any distribution is made on the Preferred 
and Common stocks. Non-voting except in event of 
default of four quarterly dividends. ‘Dividends not 
subject to present Normal Federal Income tax. 

Voting Trust—25,137 shares Common stock of no 
par value are held under a Voting Trust, expiring in 
1928. These shares are not entitled to dividends dur- 
ing the term of the Voting Trust. 


licly offered in December; 


Transfer Agents—For Class “A’’? Common stock: 
New York Trust Co., New York, and. Illinois Mer- 
chants Trust Co., Chicago. For all other classes of 
stock, Company’s office, 1612 Market St., Philadelphia. 

Listed—Class “A” Common stock listed on New 
York Curb Market and on Chicago Stock Exchange. 

Prior Preferred Stock Offered—5,000 shares $6 Prior 
Preferred stock, no par were publicly offered in July, 
1927 at $92 and dividend to yield over’ 6.50% by 
Glidd en, Morris & Co. and Yeager, Young & Pierson, 
Inc., New York. A block of the same stock was pub- ; 
1927 at $89.50 and dividend 
to yield over 6.70%, by Yeager, Young & Pierson, 
Inc., New York. 

Price Range— 


Visiiay heise 1927. 1926' 1925 
Might, 208709. “Wiesner yess eer ie 92 91344 87. 
Ero wey. cas ioe hepa ogee) Apa ee 6934. 85% 83 — 

Cominon— ; 

PYG oT ate oica wae hence tty tes ete ore 42% 43 
Bowie Od oo See OC eae ere ae Qh 132 - 


Dividends—Pfd. dividends at rate of 7% per an- 
num were paid monthly on the tenth day of each month 
or quarterly J, A, J°*& O10, to stockholders of record 
at the close of business on the 15th day.-of the pre- 
ceding month to and including May 10; 1927... Since 
that.date payments have been made semi-annually on 
May 10 and Nov. 10. On the free Common stock, 
dividends have been paid as follows: 1921 and 1922, 
2% each; 1923, 234% and %4% extra; 1924, 3%; 1925, 

314% ; Jan. 11, 1926, $1; April, 1926, 75 ctsi3, July, 1926) 
£5,,ets.; Oct. 11, 1926, fe cts.; none since; payments 
formerly quarterly, billy’ peti bones O 10. Initial quarterly 
dividend of $1.50 on pie Pfd. stock eae fune i 
1927; regular quarterly payments since; M, J, 5 & D L. 

FUNDED DEBT 


1 
$10,500,000 THIRTY-YEAR mS ew LIEN AND COLLAT- 
ERAL TRUST GOLD BONDS, SERIES “A”; DUE APRIL 1, 
1958 . 

Dated April 1, 1928. 

Interest Payable April and “October i ar Ee es 
Rollins & Sons, Boston, Mass., New York, N. Y. or 
Chicago, II. 

Denominations——Coupon, $500 and $1,000; 4 
may be registered: 

Trustee—The Bank of America National Associa- 
tion, New York. 

Provisions of Issue—Issued $10,500,000. The prin- 
cipal amount of bonds issuable under the trust inden- 
ture is not limited to any specific amount, but addi- 
tional bonds may be issued only under the conserva- 
tive restrictions set’ forth in the trust indenture. 
Proceeds from the sale of these 
bonds and of other sceurities being issued were to be 
used to’ retire outstanding funded debt» of the Com- 
pany, to acquire or redeem funded debt and Preferred 
stocks of certain subsidiary companies, to acquire 
through a subsidiary certain electric properties located 
in the Dominican Republic and for other coe 
purposes. 

Cailability—Subject to call in whole or in part on 
the first day of any month, on 30 days’ notice, at 102% 
and interest, if redeemed on or prior to April 1,,1957 
and thereafter at 100 and interest. 


Maintenance Fund—The trust indenture provides 
that Company and its subsidiaries will expend an 
amount equal to 124% of their total gross operating 
revenues from electric: business, 25% ‘of their total 
gross operating revenues from transportation busi- 
ness and 10% of their gross operating revenues from 
other types of public utility business (less in each 
case 75% of the cost of electricity, gas, water and/or — 
ice purchased for resale) for maintenance, repairs, re- 
newals and replacements, for the retirement of bonds 
issued under the trust indenture and unpledged funded 
debt of subsidiaries and.for additions and acquisitions 
against which no bonds can be issued under the trust 
indenture. 
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Security—These bonds will be initially secured by 
pledge and deposit of all of the outstanding capital 
stock, first mortgage bonds and other obligations (ex- 
cept current indebtedness) of its subsidiary companies, 
with the exception of unimportant minority holdings 
of Preferred and Common stock of certain subsidiaries 
and $4,623,000 bonds of subsidiaries, of which $4,500,- 
000 constitute the funded debt of The Islands Edison 
Company. 

Equity—The market equity of the securities junior 
to this issue to be outstanding upon completion of 
present financing, as represented by the face value of 
$3,000,000 Thirty- Year 6% Sinking Fund Gold Deben- 
tures, Series A and the present market value of Pre- 
ferred and Common stocks, is approximately $10,000,- 
000. : 

Valuation—The properties of the Company and its 
subsidiaries, including those to be acquired in connec- 
tion with present financing, have a value as a going 
concern as of March 31, 1928, based upon engineers’ 
valuations and audits by certified public accountants, 
after deducting funded debt of subsidiaries in hands 
of public equivalent to more than 150% of the total 
principal amount of this issue of Thirty-Year 5% 
Series “A” bonds. All except one of the smaller 
properties have been appraised by independent en- 
gineers. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund, upon appli- 
cation, to resident holders the following taxes: Penn- 
sylvania Four Mill tax, Maryland Security tax, not 
_ exceeding 4%4 mills, Connecticut Personal Property 
tax, not exceeding 4 mills, California Personal Prop- 
erty tax, not exceeding 4 mills, District of Columbia 
Personal Property tax, not exceeding 5 mills, and 
Massachusetts income tax on interest not exceeding 
6%. 

Legal Opinion—-Chadbourne, Hunt, Jaeckel & 
Brown, New York (for the bankers) and Piper, Carey 
& Hail, Baltimore (for the Company). 

(2) 
$3,000,000 THIRTY-YEAR 6% SINKING FUND GOLD DE- 
BENTURES, SERIES “A”; DUE FEBRUARY 1, 1958 


Dated February 1, 1928. 

Interest Payable February and August 1, at I. H. 
Rollins & Sons, Boston, Mass., New York, N. Y., or 
Chicago, Ill. 

Denominations---Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, Philadelphia, 
Pa. 

Provisions of Issue—Issued, $3,000,000. 

Purpose of Issue—Proceeds from sale of these deben- 
tures and of other securities being issued were to be 
used to retire outstanding funded debt of the Company, 
to acquire or redeem funded debt and Preferred stocks 
of certain subsidiary companies, to acquire through a 
subsidiary certain electric properties located in the Do- 
minican Republic and for other corporate purposes. 

Callability—Subject to call as a whole or in part on 
the first day of any month on 30 days’ notice, at 105 


and interest, if redeemed prior to February 1, 1938, 
thereaiter at 104 and interest if redeemed prior to Feb. 
1, 1943, thereafter at 103 and interest if redeemed prior 
to Feb. 1, 1948, thereafter at 102 and interest if re- 
deemed prior to Feb. 1, 1953, thereafter at 101 and in- 
terest if redeemed prior to Feb. 1, 1958. 

Sinking Fund—Cumulative sinking fund, payable 
semi-annually, is estimated to retire entire issue by 
maturity. 

Equity—The market equity of Preferred and Com- 
mon stocks junior to this issue is approximately $7,- 
000,000. | 

Tax Provisions—-Company pays Normal Federal In- 
come Tax up to 2%, and agrees to refund, upon ap- 
plication, to resident holders the following taxes: 
Pennsylvania four mill tax, Maryland security tax, not 
exceeding 41%4 mills, Connecticut personal property 
tax, not exceeding 4 mills, California Personal Property 
tax, not exceeding 4 mills, District of Columbia Per- 
sonal Property tax, not exceeding 5 mills, and Massa- 
chusetts Income tax not exceeding 6%. 

Legal Opinion—Chadbourne, Hunt, Jaeckel & 
Brown, New York (for the Bankers), and Piper, Carey 
& Hall, Baltimore (for the Company). 

Original Offering—First publicly offered ($3,000,- 
000) in May, 1928, at 99% and interest, to yield over 
6%, by E. H. Rollins & Sons, Boston, Mass.; HH. M, 
Byllesby & Co., Blair & Co., Inc., and Howe, Snow & 
Co., Inc., New York, etc. 


REDEMPTION OF SECURITIES 

All outstanding Southern Cities Utilities Co. First 
Lien 6% Gold bonds, Series “A,” due June by i951, 
were called for redemption on June 1, 1928, at 105 and 
interest, at New York Trust Co., New York, Trustee. 

All. the outstanding Southern. Cities Utilities 
Co. 6% Convertible Gold Debentures, Series “A,” due 
April 1, 1936, were called for redemption on June, 25; 
1928 at 105 and interest at Fidelity Trust Co. of New 
York Trustee. 

All outstanding Southern Cities Utilities Corp. First 
Lien Collateral Trust 5% Gold bonds, due Novy. 1, 
1928, which were guaranteed, principal and interest, by 
Southern Cities Utilities Co., were called for redemp- 
tion on June 25, 1928, at 100% and interest, at Balti- 
more Trust Co., Baltimore, Trustee. 

CONSOLIDATED EARNINGS, 12 MONTHS ENDED MARCH 
31, 1928 
(Southern Cities Utilities Co. and its subsidiaries, after giving 
effect to acquisitions and new financing) 
Gross revenue 
Operating exp., maintenance, taxes (other than Fed. 
eral income) and prior charges of subsidiaries 


$3,770,296 


*2.675,400 


Net applicable to Southern Cities Utilities Co. for 
int., further depreciation, etc. 
Annual interest requirements on $10,500,000 5% 


$1,094,836 


Tiret Lien ces@oll., Tr. Bonds. VRE ee ees 525,000 
Annual interest requirements on $3,000,000 6% De- 
TeATEITES WRB @ bua: bake Moses ted epistles Ae oases 180,000 


Balance $389,836 

*Includes prior charges of subsidiaries including interest 
on debt held by public (and amortization and depreciation of 
The Islands Edison Company group). 


CONSOLIDATED STATEMENT OF OPERATIONS, YEARS ENDED DECEMBER 31 
(Southern Cities Utilities Co. and Affiliated Cos.) 


? 


Fg Bod pleat etatel ¢ cf tie SEeharere ese lei M eka Waeaieue, 21.05 ei Bid eee Ale Om SiS 


Gross revenue 
Operating expenses and EaxXeSs TS Shic cme sil s apeten th Sid 2 £79 DMS Ter ReAa 0s 

Net operating income 
Other income 


L gle & ode Ry Ore) eee ee BT eT Ore Uge, Sree Ow emer weg ry ses e¢ 


Pee ee SNE Wh a Kee Bl tee whe meena Migs Cia lel 64, + Syelel es RR iale © oe 


Total income 
Deductions 


Lae oa wal Se eee e = Rie Re Tee eS 6 M6 Cre STS 6 OS Pel © 


COREA ICR OO i OF ro I all ae til 


PIGESAOOIIG .))p% adele = RO Pale Apply Beye ater stgagn ng paspnee dy? 
Pfd. dividends Mills & Lupton Supply Co. sek... ene spans ae 
Pfd. dividends W. Va. Util. Co. pigigra Snes cdbesa see ewen vs 
Southern Cities Utilities Pfd. dividends 


ee 0 6 8. eS wd Ge Se ene © Bee) Oe 


Balance for Southern Cities Utilities Co. Common stock and 
depreciation 


eT Sie) ee ue ka C!S POP She ke An 


(Latest Available) 
1926 


1925 1924 1923 1922 
$2,722,123 $2,765,910 $2,601,801 $1,991,069 $1,847,318 
1929756 1,871,567 ‘1,735,120 - 1,372,579 1,281,229 
$792,367 $894,343 $866,681 $618,490 $566,089 
104,270 51.553 75,303 146,070 102,678 
$896,637 $945,896 $941,984 $764,560 $668,767 
679,925 401.482 420,292 323,234 319,598 
$216,712 $544,414 «$521,691 $441,326 $349,169 
14.174 10.688 7'463 7244) WeRor ote 
3,650 70.786 45.677 $2800.92 earlucute 
163,572 157.548 168.144 104/304 59,931 
$35,316 $305,391 $300,000 $276,978 $289,238 
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PUBLIC UTILITIES (Southern Cities Utilities Co. Controlled Companies) 


LL ESSE SSS SSS SSS cnn 
DES a eT RPT ST TTR Ta PS NE ARC EET IE EE 


Surplus Account, year ended December 31; 1926-— 
Surplus net income before dividends and depreciation, 
as above, $216,712. Deduct: Southern Cities Utilities 
Co. Preferred dividends, $163,573; Southern Cities 
Utilities Co. Common dividends, $78,555; provision for 


CONSOLIDATED 

Aug Si: mibec. 31, 

Assets— 1927 1926 
PROperty ete. one SAE ON Se a $15,649,699 $20,526,751 
Seeurities; owneds yi) Pak nc teeiens 70,500 40,001 
Sinking; and,others tandsiiarsics anak | 1,741,848 1,214,392 
CAST Ue a tae cen SR una ik kee UO ea ae 216,485 105,093 
Notes and accounts receivable ....... 1,922,418 686,262 
Materials and supplies o..2.0. 0/0000 08. 461,551 453,189 
Prepaid and deferred items .....:..0.. 465,967 106,016 
Unamortized discount and expense .... 1,814,002 2,460,939 
SPOT eae aetna $22,342,470 $25,592,643 


Officers: Walter Whetstone, Pres.; H. W. Le 
Boutillier, V-P., Philadelphia, Pa.; Guy S. Nunemaker, 
V-P. & Gen. Mgr., Chattanooga, Tenn.; Ferdinand H. 
Graser, Sec.; Robert M. Fries, Treas., Philadelphia, 
Pa 

Directors: Walter Whetstone, H. W. Boutillier, 
F. H. Graser, B. F, Pickard, E. Lewis Burnham, Phila- 


depreciation, $164,501—total, $406,629. Deficit after 
depreciation and dividends, $189,917; add adjusted sur- 
plus arising from appraisal of properties, $516,554— 
surplus at end of period, $326,637. 


BALANCE SHEET 


Aug. 31, Dec. 31, 
Liabilities— 1927 1926 
Class."' A’. ‘Common stock "5. aus $4,972,245 $4,972,246 
Glass; ;;B’., Common'stocky hi bis hod ec 21,010 36,960 
Prior. Peéekerredi stock: (vs. anu can 13360,183.535 3.339 ee 
Preferted Stock ody. sts ue eee 2,698,252. 2,667,817 
Preferred stock—subsidiary companies 122,100 1,365,014 
Common stock—subsidiary companies. 341,700 971,900 
Punded debate. viens ba saan 7,992,000 9,997,200 
Accountsapayable co le as 319,336 634,773 
NGtes-Davalled te. cope ome er een eae 285,221 973,321 
Consumers’ deposits). as eee 23,647 82,359 
Matured items covered by. funds ' 
(CORTE rah: Ferorte Ga eae ee ae 776,925 784,026 
Miscellaneous current liabilities ....... 37,465 36,466 
Accrived intérest: aid taxes“. sc. 218,389 173,427 
Reserve “for depreciation! ofa). 20! 1,388,006 2,561,901 
Miscellaneous reserves ..0.)0..0.0;. 0. 350,075 ~ 8,596 
DEIDRIS Ts garsapla pedis wes: ee oe 1,435,916 326,637 
Otel ste Oh ONS Se oe a See $22,342,470 $25,592,643 


delphia, Pa.; G. S. Nunemaker, Chattanooga, Tenn.; 
C. K. Ovington, W. B. Clift, New York; Marshall For- 
rest, Chicago, III. 

General Office, 1612 Market St., Philadelphia, Pa. 
Corporate Office, c/o Delaware Charter Guarantee & 
Trust Co., Wilmington, Del. 


CAROLINA COACH COMPANY 
(Controlled by Southern Cities Utilities Co.) 


History—Incorporated Nov. 20, 1925, in North Car- 
olina as a consolidation of Southern Transit Corp., 
Safety Transit Line, Inc., and Golden Star Bus Line. 
Transportation is furnished from Raleigh to Greens- 
boro, Durham, Chapel Hill, Hillsboro, Burlington, 
Fayetteville, Wilson, Rocky Mount and intervening 
territory, all within North Carolina. 

CAPITAL STOCK 

Authorized, 2,500 shares Class “A” Common, 5,000 
shares Class “B” Common, and 20,000 shares $7 cum- 
ulative Preferred stock; all classes of no par value; 
outstanding, 2,485 shares Class “A” Common, 5,000 
shares Class “B” Common and 4,200 shares Preferred. 

Preferred Stock Provisions—Has preference for 
assets and dividends and is subject to call at $110 per 
share on any dividend date. 

Transfer Office, 1612 Market St., Philadelphia, Pa. 

Annual Meeting—Third Tuesday in February, at 
Ralewhe No, 

GENERAL BALANCE 


Assets— 1927 1926 
Cost)of; equipment!) VY M00. en Bien $567,305 $515,667 
ASP sR Wale mae a wh! td deer era ac Dia 22,423 30,306 
ACCouaTS receivable array elie ce 2,808 1,850 
Other current’ assets. Sere eee kis 14,800 17,319 
Deterredidebititems iii: ween ea ea 6,612 8,020 

Ota lire sic) | eee uu iat Me tes ek rs $613,948 $573,162 


Officers: Walter Whetstone, Pres.; H. H. Patter- 
son, V-P.; H. Hy Hearn, Gen, Mer.; H: W. LeBoutil- 
lier, Sec. & Treas.; Robert M. Fries, Asst. Treas. 

Directors: Walter Whetstone, Henry W. LeBou- 


Dividends—Pfd. dividends are payable quarterly, 
M, J, S & D1; in 1926, $7 per share was paid; in 
1927, $3.50 per share. No dividends paid on Common. 


FUNDED DEBT 
None. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927" 1926 

Gfoss 'éartings 022 ae eee $439,440 $404,609 
Operating: expensés'??, . Dyn Reet 299,607 324,385 
Taxes (4: soled. Re BRE ee 4,293 Oi aertllod 
Depréciationy sre n teu Ae ene 76,482 62,913 

Net MICOMe a tcaik are een Neen $56,058 $17,311 
Interest charges tei cca, eon anes 2,089 2,192 

surplussaftér charges sii. wythierk) $53,969 $15,119 
Preterred idividendsiii.. ius ba ce 29,400) CAS gee 

SUPDIUS LOR Wear. cardi ocak aeae $24,569 $15,119 

SEEET, DECEMBER 31 

Liabilities— 1927 1926 
Preferred) Stoéko? (hh. FOR WO bit, $357,000 $357,000 
Notesnpayable iin 00.8.0) jzalskouttinn a eR Pee 38,129 
Actounts, payables/f sasesacrrerven iene AD; 480 waists Roo 
Dividends, seemed ii ccitewie a eens 29,400 55,240 
Deterred creat items: uns oe ieee 12,306 4,408 
Reserve! for: depreciation 2, 292,07 7 166,490 110,609 
Surp lis AAs. POMS PE OG ak 23,263 7,776 

FL oT: Waal Meaty sn sjondoababebestoush tron ee aa hry Le $613,948 $573,162 


tillier, B. F. Pickard, Walter Whetstone, Jr., Phila- 
delphia, Pa.; Willis Smith, Raleigh, N. C. 

General Office, 1612 Market St., Philadelphia, Pa. 
Operating Office, Raleigh, N. C. 


CITIZENS GAS CO. 
(Controlled by Southern Cities Utilities Co.) 


History—Incorporated April 14, 1914 in Md., 
successor to Home Gas Co. Franchise perpetual 
Supplies Salisbury and Delmar, Md., and Delmar; Del., 
serving a population of about 15,000. Output in 1927, 
48,000,000 cu. ft. No. of meters, 2,270. Price; $2:40,; 
less 10 cts. per M: discount. 


Change in Control—Entire capital stock of company 


was purchased about Sept., 1927, by Southern Cities 


Utilities Co. 
CAPITAL STOCK 
Authorized, $100,000; outstanding, $65,000; par, $50. 
Annual meeting, third Friday in January. 


er eS 4 hie ee ee a a 
Pe eee eit te ee 
Ps Saree ee, SS eee Vee ee 


PUBLIC UTILITIES (United Utilities & Service Corp. System) 


Dividends—6% paid in 1920, 8% in 1921; 4% in 
1922; 8% in 1923, 1924, 1925 and 1926: 4%, in 1927; 
payments semi-annually, Jan. and July 1. 


PUNDED DEBT 
$189,000 First Mortgage Gold 6s: due 1965; int. Jan. 
and July 1, at Salisbury National Bank, Salisbury, 
Md. Coupon, $100, $500 and $1,000. Authorized issue, 
$200,000. Subject to call on any interest date at 
105. Company pays Normal Federal Income Tax 
up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1925 1924 1923 
Gross FOVEANCY oz spi aes sv $87,577 $83,916 $77,307 
Operating expenses ....... $60,297 $58,625 $51,336 
RPO CS ONES AA. 4,233 2,792 2,939 
Net operating income ... $23,047 $22,500 $23,032 
PItHereincomene, «ss. ccs. 202 239 47 
SeOtal INCOME: anaes... $23,249 $22,739 $23,079 
Deductions: 
Depreciation Saviw!..!.. 3)... $7,064 $6,947 $6,615 
Pixed-charges ....:....... 8,265 7,419 7,401 
Other deductions ......... 1,075 886 749 
Total deductions ........ $16,404 $15,252 $14,765 
Balance for dividends ..... $6,845 $7,486 $8,314 
BPINIGCHUSUN IG Baas... ..... 5,040 5,040 5,040 
Surplusitor year ......... $1,805 $2,446 $3,274 
Earnings Per Share ....... $5.43 $5.94 $6.39 
GENERAL BALANCER SHEET, DECEMBER 31 
Assets— 1927 1925 1925 
sO MEN 10: ay ae $587,211 $309,559 $267,122 
iach wee Bm. 6,842 2,024 734 
‘Bills & accounts receivable. 12,195 9,418 8,316 
Other current assets ...... 15,894 9,717 5,760 
Deferred debit items ...... 3,985 3,839 3,064 
USS at oe tee ont di RS Ae aaa ae 18,407 16,376 
Meee ae kh... . $626,127 $352,964 $301,372 
Liabilities— 
RES Tee hgh le $65,000 $65,900 $63,000 
Receiver’s certificates ...... 189,000 178,000 149,000 
Notes and accounts payable 45,098 16,303 2,441 
SS NG ae cc re ar rr ara 1,279 
ee rR ek 1,254 
meserves OG sth 46,953 92,330 84,398 
Deferred credit items ..... 9,008 7,381° 0; SHAR 
BO ltss ris. cece hls. ose ZAR OOS) cos 86M 3 eI doe 
ns Sg $626,127 $352,964 $301,372 


Officers: Walter Whetstone, Pres.; B. F. Pickard, 
V-P.; H. W. LeBoutillier, Sec. & Treas.; Robert M. 
Fries, Asst. Treas., Philadelphia, Pa. 

Directors: Walter Whetstone, H. W. LeBoutillier, 
B. F. Pickard, Walter Whetstone, Jr., Robert M. Fries, 
Philadelphia, Pa. 

General Office, 1612 Market St., Philadelphia, Pa. 
Operating Office, Salisbury, Md. 


THE ISLANDS EDISON COMPANY 


(Controlled by Southern Cities Utilities Company) 


History—Incorporated in 1927 in Maryland as The 
Manila Gas Company; name changed to present title 
in 1928. Owns the entire funded debt and over 9914% 
of the entire capital stock of Manila Gas Corporation 
(see appended statement), which furnishes artificial 

gas without competition in the City of Manila and in 
Pasay, its adjacent suburb, in the Philippine Islands, 
‘and entire capital stock (acquired about May 1, 1928) 
of the Compania Electrica de Santo Domingo, which 
furnishes electric light and power without competition 
in the Cities of Santo Domingo and San Pedro de Ma- 
coris in the Dominican Republic. 

The territory served in the Philippine Islands has an 
estimated population of 340,000 and gas service is ren- 
dered to approximately 14,000 customers. The proper- 
ties include a modern coal gas and water gas plant 
with a capacity of 1,750,000 cu. ft. per day, a distribu- 
tion system of 110 miles of mains and approximately 
19 acres of land located on waterways, on which are 
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located numerous modern buildings and structures of 
concrete construction. Franchises expire 1962. 

The territory served in the Dominican Republic has 
an estimated population’ of 55,000 and electric service 
is rendered to 4,519 customers. The electric system 
has a total installed generating capacity of 3,300 k.v.a. 
with 44 miles of modern distribution lines. 

During the year ended December 31, 1927, the total 
electric output of the properties was 3,093,849 k.w.h., 
and the total gas production was 365,409,419 cu. ft. of 
gas. Sales of by-products from manufactured gas dur- 
ing 1927 included 1,638 tons of coke and 295,216 gal- 
lons of tar. The gas system has gained at a rate of 
about 1,000 meters*per year since operation started. 


CAPITAL STOCK 
Authorized and outstanding, 100,000 shares Common 
of no par value, All owned by Southern Cities Utili- 


‘ties Company; 


Annual Meeting—Second Monday in April, at Balti- 
more, Md. 
FUNDED DEBT 


(1) 
$2,250,000 THE MANILA GAS COMPANY FIRST LIEN COL- 
LATERAL TRUST TEN-YEAR 544% GOLD BONDS; DUE 
OCTOBER 1, 1937 


Dated October 1, 1927. 

Interest Payable April and October 1, at The Balti- 
more Trust Co., Baltimore, or at the Fidelity Trust Co. 
of New York, New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Baltimore Trust Co., Baltimore, Md. 

Provisions of Issue—Authorized, $3,000,000 ; issued, 
$2,250,000. Any additional bonds issued are required 
to be deposited under the indenture securing The 
Islands Edison Company 25-Year 514% Series “A” 
bonds, due March 1, 1953, described below. 

Callability—Subject to call as a whole or in part on 
any interest payment date on 30 days’ notice, at 103% 
and accrued interest, on or before Oct. 1, 1930, and 
thereafter at 10344 and accrued interest, less Y of 1% 
for each twelve months or fraction thereof elapsed after 
Oct. 1, 1930. 

Sinking Fund—The Deed of Trust securing the First 
Mortgage 6% Bonds of Manila Gas Corporation 
pledged under the Indenture provides for a minimum 
sinking fund of $41,000 per annum applicable to the 
purchase or call and redemption of the First Mortgage 
6% bonds of Manila Gas Corporation. The Trustee of 
the Indenture securing this issue will deliver the bonds 
pledged as collateral necessary for sinking fund require- 
ments on the basis of 102% and interest. The pro- 
ceeds of the bonds as delivered will be deposited with 
the Trustee and may be used to purchase or call and 
redeem bonds of this issue or at the option of the 
Company may be paid to the Manila Gas Corporation 
for reimbursement for capital expenditures subsequent 
to Oct. 1, 1927, to the extent of 100% of cost, the Trus- 
tee securing promissory notes of Manila Gas Corpora- 
tion for the payments so made which will be pledged 
as additional collateral for this issue. 


Security—Secured by a first lien on the pledged col- 
lateral and in effect, a first lien on the properties of 
Manila Gas Corporation through deposit of $1,480,000 
First Mortgage 6% bonds due 1946 (entire outstand- 
ing amount) and more than 9914% of its entire capital 
stock, and through covenants in the Indenture secur- 
ing these bonds, which provide that no additional First 
Mortgage bonds or other funded debt nor any addi- 
tional capital stock may be issued by Manila Gas Cor- 
poration unless such securities are immediately pledged 
with the Trustee of these bonds. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to.2%. Pennsylvania 4 mills tax, Mary- 
land Security Tax not exceeding 4% mills, District of 
Columbia, Virginia and Kentucky Personal Property 
taxes not exceeding 4 mills each, Connecticut and Cali- 
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PUBLIC UTILITIES (Islands Edison Co.) 


fornia Personal Property ‘taxes not exceeding 4 mills 
each, and Massachusetts Income Tax not exceeding 
6% on the interest refunded. 

Legal Opinion—Piper, Carey & Hall (for the Com- 
pany) and Venable, Baetjer & Howard (for the Bank- 
ers). 

Original Offering—First publicly offered ($2,250,- 
000 )in October, 1927, at 98% and interest, to yield 
5.70%, by Ames, Emerich & Co., Inc., and Hambleton 
& Co., Inc., New York, etc. 

Listed—-Baltimore Stock Exchange. 


(2) 
$2,250,000 THE ISLANDS EDISON COMPANY 25-YEAR 5'2% 

SINKING FUND GOLD BONDS, SERIES “A”; DUE MARCH 

1, 1953 

Dated March 1, 1928. 

Interest Payable March and September 1 at Butkic 
Rollins & Sons, Boston, New York or Chicago. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Bank of North America & Trust Cox 
Philadelphia, Pa. 

Provisions .of Issue—Authorized amount unlimited ; 
issued, $2,250,000 Series “A” 5%4s: -Additional bonds 
may be issued under the Trust Indenture, and as there- 
in set forth, in respect of (a) obligations and/or stock 
of present or future subsidiary corporations acquired 
by the Company and pledged and deposited under or 
subject to the lien of the Trust Indenture; (b) the 
pledge and deposit of The Manila Gas Company First 
Lien Collateral Trust Ten-Year 514% Gold bonds and 
(c) the refunding of bonds issued under the Trust In- 
denture, but, as set forth in the Trust Indenture, only 
under conservative restrictions as to earnings and as 
to the principal amount of bonds issuable in respect of 
the cost or fair value of obligations and/or stock of 
subsidiary corporations acquired as aforesaid. 

Purpose of Issue—Proceeds from the sale of these 
bonds were to be used in the purchase of the Compania 
Electrica de Santo Domingo in the Dominican Re- 
public. 

Callability—Subject to call on the first day of any 
month on 30 days’ notice as a whole or in part at 105 
and interest prior to March 1, 1943, thereafter at 102% 
and interest prior to March 1, 1952, and thereafter at 
par and accrued interest. 

Sinking Fund—The Trust Indenture provides for 
semi-annual payments to the Trustee of $73,000 each 
for the purpose of paying the interest on these bonds 
and for creating a cumulative sinking fund estimated 
to be sufficient to retire, at par, one-half of these bonds 
by maturity. 

Security—These bonds will be initially secured by 
the pledge and deposit of all outstanding capital stock 
and obligations (except current indebtedness and di- 
rectors’ qualifying shares) of the Compania Electrica 
de Santo Domingo, and a lien, subject to the lien of 
the Indenture securing The Manila Gas Company 
Hirst Lien Collateral Trust Ten-Year 912% Gold 
bonds, on all of the outstanding capital st ck and 
funded debt (except 52 shares of Common stock) of 
Manila Gas Corporation. Pending the completion oi 
certain refinancing of Southern Cities Utilities Com- 
pany in process as of May, 1928, said securities of 
Manila Gas Corporation will also be subject to the 
lien of an indenture securing certain other obligations, 
which in such refinancing are to be paid on or betore 
June 1,.4928, 

Legal Opinion—Chadbourne, Hunt, Jaeckel & 
Brown, New York (for the bankers) and Piper, Carey 
& Hall, Baltimore (for the Company). 

Tax Provisiofis—-Company pays Norma Federal In- 
come Tax up to 2% and agrees to reimburse the resi- 
dent holders of these bonds if requested within 60 
days after payment in the manner pro ided’ in the 


| 


| 


Trust Indenture for the following taxes: Pennsylvania 
4 mills tax} Maryland security tax not exceeding 4% 
mills, Connecticut personal property tax not exceeding 
4 mills, California personal property tax not exceeding 
4 mills, District of Columbia personal property tax not 
exceeding 5 mills, and Massachusetts income tax not 
exceeding 60%. | ; . 

Original Offering—First publicly. offered ($2,250,- 
000) in May, 1928 at 96 and interest, to yield 5.80% 
by E. H. Rollins & Sons, Blair & Co., Incs H.; Maa 
Byllesby .& Co., Inc., and Howe, Snow & Co): ties 
New York, etc. iy fe 


(3) 
$1,150,000 THE ISLANDS EDISON COMPANY TEN-YEAR 6% 
NOTE (UNSECURED); DUE MAY 1, 1938 co : 


All owned by Southern Cities Utilities Co. ~ 
CONSOLIDATED EARNINGS, 12 MONTHS ENDED 
MARCH 31, 1928 
(After giving effect to acquisition and present financing) 


Gross revenue. ci ..ccceeedcee.cc-e vs 0 of hale cpl | nROMMEUE Eames 
Oper. exp., maint. & taxes (oth. than Fed. income) £982; 7ie 
Net earnings applicable to The Islands. ‘Edison ya 
Co. for-int., deprec., etC. ... eee. e ee eee ntn es: $591,179 
Prt: jon First kien’ Coll.+Er.i10-Yr. 54s. ... agoua 123,750 
Int."6n 25-Yr>,Secured’ ‘Series “A” .54schuobiuily aol A23750 
Balance yy sair ner er cere $343,679 


Officers: Walter Whetstone, Pres.; B. F. Pickard, 
V-P.: H.-W» LeBoutillier, ~Sec.-Treas:;:>Robert Ma 
Fries, Asst: Treas., Philadelphia, Pa. 

Directors: Walter Whetstone, B. F. Pickard, E. 
Lewis Burnham, H. W. LeBoutillier, Walter Whet-. 
stone, Jr., Philadelphia, Pa. 1 

General Office, 1612 Market St., Philadelphia, Pa. 
Corporate Office, Baltimore, Md. . ‘3 


MANILA GAS CORP. 
(Controlled by The Islands Edison Company) 


History and Property—Incorporated Oct. 17, 1912, ; 
under laws of the Philippine Islands, for purpose of 
furnishing gas for lighting, heating and power pur- — 


poses in the City of Manila and Province of Rwal, 


P. I. Franchise extends 50 years. Began operation — 
late in 1913. Population served, 300,000. Gas mains, ~ 
166 kilometers. Price of gas, $2.25. . 

Control—In 1927 control of the Company was 
acquired by The Manila Gas Company (now The 
Islands Edison Company) all of whose capital stock 
is owned by Southern Cities Utilities Corporation, ; 


OPERATING STATISTICS DECEMBER 31 


Number’ Gas _ 
of Production 

Customers? ~CusMeters 
LO 4S Se tes AB on aban tact 1,700 1,183,000 am 
1918 ese Scie OR ERS EA TERS 4,600 5,178,000 
1. G2 OF ERI A I AIMS Sako A cee ete 7,500 ~ 7,507,000 
1923 +Aitees partied .aeisio.w 8,700. ©. 8,173,000 
TES YZ o MMR Seni a 2 Tae Re IEE, ERP Ae Se 9,900 8,355,000 
TORS need Ble Ay Ske Cee ee 11,000 ~ 8,865,000 
1926) 22076 Ch DOSER A. De! 12,400 9,607,000 — 
19275 QO eer. hain dats kobe: 13,965 10,348,610 


CAPITAL STOCK | 
1,500,000 pesos; par 100 pesos. Annual meeting in 
March. 
Dividends—Dividends of 8% each were paid for — 
years, 1925. and 1926, 1927, 3%. 


FUNDED DEBT 


$1,480,000 FIRST MORTGAGE GOLD 6s; DUE JULY 1, 1946 ; 


Dated July 1, 1926. 

Interest Payable January and July 1 at Philippine 
Trust: Cod Manila, Bei. 

Denomination—Coupon, $1,000. 

Trustee—Philippine Trust Co., Manila, P. I. 

Provisions of Issue—Issued, $1,500,000; outstanding, 
Dec. 31, 1927, $1,480,000. ‘t 


PUBLIC UTILITIES (United Utilities & Service Corp. System) 


‘Callability—Bonds are subject to call. 

Security—Secured by a first lien on entire property. 

Tax Provisions—Company is exempt from Normal 
Federal Income tax, but the amount of normal Philip- 
pine Tax at 3%, is withheld at source. 


PROFIT AND LOSS ACCOUNT, DECEMBER 31 
(*In Pesos) 


: 1927 1926 1925 
Operating revenue ........ 1,630,490 — 1,568,922 1,519,275 
Operating expenses ....... 877,595 898,079 859,408 

Operating «proht Vt Ble 752,895 670,843 659,867 
Profit on:show room...... 5,792 1409 1,929 
758,687 670,434 661,796 
Deductions— 
Iitereshs “dateeV? At fF, ov. 208 644 209,516 208,399 
Philippine Income Tax. on 
interest payable on obliga- 
tions to bondholders and 
a ie 45,141 
Boma... ee FOU te th Ne 
Wepvectation wes... .¢.ck.. 234,918 156,961 225,203 
Waterway to works (Es- 
tero and bridge) written 
Pe eS) Ree 26,974 
Other rcharges (ty... 20,752 1,033 5,735 
Amortization appropriations ......., 8,344 ta 2 PIAL: 
Total deductions ........ 464,314 416,854 511,452 
Net income@gwaarienacs «ys 294,373 253,580 150,344 
LOSES Ge i a 270,000 $30,000 £90,000 
Sirpiis tOreear ...... 2 24,373 223,580 60,344 


*Philippine currency—one peso equals 50 cents U. S.. gold. 
46%, dividend for 1925. §2% additional dividend for 1925. 


(Loss. +Dividends for 1926 and 1927. 
GENERAL BALANCE SHEET, DECEMBER 31 
*(In Pesos) 

Assets— 1927 1926 1925 
Real estate, plant and equip- 

HLGIUCMEMIIE, tela tts f6). . 7,489,575°° 7,298,438 5,536,530 
Materials and supplies .... 306,423 324,138 329,383 
Accounts receivable ....... 211,502 148,205 188,023 
ine pena hak ee oa 13,409 11,546 8,491 
| MOE Stee yest paying ahaa 61,338 68,526 Fae S| 
Bond sinking fund ........ 45,248 4000" earn! 
Unamort. debt disc. & exp. 289,519 1743658 .. ary 
POURED GOSIEESS 0 pues capes) * wpe enaie shee 0,95 0nee ss 

Tei Ve Ry a ae 8,417,014 8,073,447 6,135,580 

Liabilities— 

Pita lystoclc sy i o6% 0 d)52.).7. 1,500,000 = 1,500,000 1,500,000 
Banded, debt. 5.5. sn. 2,960,000 3,000,000 1,425,000 
Creditors & credit balances 528,283 443.468 — 1,654,294 
Fund for redemption of 5% 

bonds, together with pre- 

mitm thereon .......... 45,248 41,000 68,780 
Reserve for depreciation... 1,388,643. 1,366,022. - 1,366,022 
Retirement reserve ....... 1,677,844 1,428,719 = 2... cee. 
Miscellaneous reserves .... 82,463 AQ, O53 t-~-xeeet Ps 
Divd. declared but unpaid. 37,500 eee es 90,000 
Sur. (unapprop.’ profits) 197,033 254,185 31,484 

“Taneall, SA. * y cs SE Sa 8,417,014 8,073,447 6,135,580 

*Philippine. currency—one peso equals 50 cents U. S. gold. 

Officers: Walter Whetstone, Pres., Philadelphia, 


Pa.; Erich Odrich, V-P.; Arthur Hoyer, Treas.; W. D. 
Clifford, Sec., Manila, P. I. 

Directors: T. C. Welch, Erich Odrich, Manila, P. T.: 
Walter Whetstone, B. F. Pickard, H. W. LeBoutillier, 
Walter Whetstone, Jr., Philadelphia, Pa. 

General Office, Manila, P. I. 


MILLS & LUPTON SUPPLY COMPANY 

(Controlled by Southern Cities Utilities Company) 

History—Incorporated Feb. 21, 1916 in Tennessee. 
Wholesale dealers in mill, mine and electrical sup- 
plies, being one of the largest of its kind in the south, 
and supplying the various operating subsidiaries of 
Southern Cities Utilities Company. 

CAPITAL STOCK 

Authorized, $200,000 Common and $400,000 7% 
cumulative Pfd.; outstanding, $110,000 Common and 
$343,200 Pfd.; par, $100. All the Common and $332,- 
500 Pfd. is owned by Southern Cities Utilities Co. Pfd. 
stock is callable on any dividend date at 110. Pfd. 
dividends are payable monthly. 
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INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 
Gross- ‘earnings. Pitas. «. (i FRER cdin. $235,414 $171,356 
Operating expenses and taxes ........ 172,399 135,917 
N€t iedrninge. Ole. elds... .vadan $63,015 $35,439 
Fivterést «4 BOSDEL/: 2 ONES... 9G 531 8,937 
Balance for stock and reserves ...... $62,484 $26,502 
Officers: Walter Whetstone, Pres., Philadelphia, 


Pa.; G. S. Nunemaker, V-P.; John B. Crimmins, Gen. 
Mgr.; R. M. Fries, Treas.; A. N. Day, Asst. Treas. ; 
Chattanooga, Tenn.; Ferdinand H. Graser, ‘Sec., Phil- 
adelphia, Pa. 

Directors: G. S. Nunemaker, John B. Crimmins, 
Chattanooga, Tenn.; Walter Whetstone, F. H. Graser, 
B. F. Pickard, Philadelphia, Pa. ; 

General Office, 1612 Market St., Philadelphia, Pa. 
Operating Office, 1152 Market St., Chattanooga, Tenn. 


PUBLIC LIGHT & POWER COMPANY 


(Controlled by Southern Cities Utilities Company 
through Southern Cities Utilities Corporation) 


History and. Properties—Incorporated under the 
laws of Massachusetts, February 1, 1915; consoli- 
dation of the Tennessee Valley Light & Power Com- 
pany, The Dayton Light & Power Company, Stone 
Fort Power Company and Duck River Power Com- 
pany. Furnishes without competition, light and power 
to Jasper, Tracy City, Decherd, Shelbyville, Lewis- 
burg, Cornersville, Scottsboro, South Pittsburgh, 
Richard City, Monteagle, Estill Springs, Wartrace, 
Hollywood, Bridgeport, Sewanee, Manchester, Nor- 
mandy, Stevenson, Winchester, Tullahoma, Rock- 
wood, Fackler, Kingston, St. Andrews, Spring City, 
Cowan and adjacent communities, all located in the 
south central part of Tennessee and northern Alabama. 
Owns and operates four water power plants on Duck 
and Elk Rivers. Also purchases power from the 
Tennessee Electric Power Company. Owns and 
operates the water supply system at Winchester, 
Tenn. Company has liberal franchises operating in all 
the territory. Some under perpetual rights and others 
exclusive rights from twenty to thirty years. 


CAPITAL STOCE 

Authorized, $3,000,000 Common and $2,000,000 6% 
cumulative Pfd.; outstanding, $3,000,000 Common and 
$626,300 Pfd.; par, $100. The Southern Cities Utilities 
Co. either directly or through Southern Cities Utilities 
Corp., owns a majority of the Common and Pfd. stocks. 
Pfd. stock has preference for assets, and is redeemable 
at 120. and dividends. Stock transferred at Company’s 
office, 1612. Market St.,. Philadelphia, Pa. Annual 
meeting, third Monday in January. No dividends are 
being paid on the Pfd. stock, same having been dis- 
continued Aug. 1, 1918. 


FUNDED DEBT. 


$2,527,000 FIRST MORTGAGE GOLD 5s; DUE FEB. 1, 1945 


Dated February 1, 1915. Lae 

Interest Payable at Industrial Trust Co., Providence, 
R. I. 

Denominations—Coupon, $100 and $1,000; principal 
may be registered. 

Trustee—Industrial Trust Co., Providence, R. I. 

Provisions of Issue—Authorized, $5,000,000; out- 
standing, $2,527,000 of which $1,900,000 held by af- 
filiated companies. 

Callability—Subject to call on any interest date at 
105 and interest. 

Sinking Fund—Sinking fund, beginning Jan. 1, 1918, 
of 10% of net earnings for the retirement of bonds, 
after payment of accrued interest. 

Security—A first lien on entire property now owned 
or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
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PUBLIC UTILITIES (Southern Cities Utilities Co. Controlled Companies) 


ee ee —————_—_—— 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 1924 
GrossvViearnimes, C6ek 6.) ce $355,551 $374,468 $323,331 
Qbeér.iexp., takes, etc... 293,936 236,965 209,125 
Neteéarnings) tah oie. . oe $61,615 $137,503» $114,305 
Bond & other interest ..... 189,317 156,508 130,238 
Balance (deficit) ........ $127,702 $19,005 $15,932 
GENERAL BALANCE SHEET, DECEMBER. 31 
Assets— 1926 1925 1924 
Fixed: capita 0 ices $5,445,776 $6,286,323 $5,478,924 
Securities owned vibee. On) OX 2 ee Reet See eas - 41,000 
Treasury) bonds)a py}. bb baer dg abl eoeed <t HEO be 12,500 
CASH oc url Swale aerate as 154 21 54 
Notes and accounts receiv- 
sbleasc. REEL Pe ea ce 174,564 183,358 
Prepaid expenses & taxes . 550 PAS a 
Deferred charges ......... 523,872 441,182 613,140 
Deficits cca eae Sc LRA eas 1,492,568 454,079 393,811 
etel” peels ORT ro bee $7,462,920 . $7,356,648 . $6,722,757 
Liabilities— 
Common stockuincews see $3,000,000 $3,000,000 $3,000,000 
Preferred“stock}'.}..52 4 327 626,300 26,300 626,300 
Banded debts:72. ties sets 2,100,000 2,100,000 2,100,000 
Current liabilities ......... *1,357,779 *951,174 783,046 
Accrued liabilities ........ 75,029 43,750 51,195 
Reserve for depreciation .. 303,812 162,045 162,246 
FPlant Sf pis ao Go ae tans «ores sep aetna lin bey fe Maal yee 
Totalwiwethiots chan 8 $7,462,920 $7,356,648 $6,722,787 


*$922,000 to affiliated Co.’s in 1925 and $1,357,777 in 1926. 
tore to appreciation of physical property by appraisal, July 1, 
1925. 


Officers: Walter Whetstone, Pres., Philadelphia, 
Pa.; G. S. Nunemaker, V-P. & Gen. Mer.,. Chatta- 
nooga, Tenn.‘ "E.'S, :Chase, Séc., Springfield,’ Mass. ; 
Robert M. Fries, Treas., Philadelphia, Pa. 

Directors: Walter Whetstone, H. W. LeBoutillier, 
F. H, Graser, Robert M. Fries, B. F. Pickard, G. S. 
Nunemaker, E. S. Chase. 

General Office, 1612 Market St., Philadelphia, Pa. 
Corporate Office, 31 Elm St., Springfield, Mass. 


TENNESSEE WATER COMPANY 


(Controlled by Southern Cities Utilities Company) 


History—Incorporated March 1, 1916, in Tenn. Sup- 
plies water to South Pittsburg, Cowan and Shelby- 


ville, Tenn. 
CAPITAL STOCK 


Authorized, $600,000; outstanding, $275,000. Stock 
control is held by Southern Cities Utilities Co. Stock 
transferred at Company’s office, 1612 Market St., 
Philadelphia, Pa. Stockholders’ annual meeting, sec- 
ond Tuesday in February. No dividends paid. 

FUNDED DEBT 
(a) 

$389,200 Tennessee Water Co. First 5s; dated Mar. 
1, 1916; due Mar. 1, 1946; int. March and Sept. 1, at 
Citizens ‘Trust’.Co/, ‘ Chattanooga, “Penn... Trustee. 
Coupon, $100 and $1,000. Authorized issue, $600,000. 
$361,200 owned by Southern Cities Utilities Co. 
Subject to call on any interest date at 105. A first 
lien on entire property now owned or hereafter ac- 
quired, subject to the property covered by the Shel- 
byville Water Works bonds. Company pays Normal 
Federal Income Tax up to 2%. 


(2) 
$20,000 Shelbyville Water Works First 6s; dated 
Octe IIS TS edue/Oct. f 1938. 


(3) 

$15,000 Shelbyville Water Works Second 6s; dated 

Ost 21, +1913 "dae Oct, 1701938. 
OFFICERS AND DIRECTORS 

Officers: Walter Whetstone, Pres., Philadelphia, 
Pa; J. A. Roddy, Sec, and Treas.; Gis, Nunemaker, 
V-P., Chattanooga, Tenn. 

Directors: Walter Whetstone, Philadelphia, Pa.; J. 
A. Roddy, G. S. Nunemaker, Chattanooga, Tenn.; 
F. H: Graser, B: F. Pickard, Philadelphia, Pa. 

General Office, 1612 Market St., Philadelphia, Pa. 
Corporate Office, 1201 Provident Bldg., Chattanooga, 
Tenn. 


THE SALEM GAS LIGHT COMPANY 
(Controlled by Southern Cities Utilities Co.) 
History—Incorporated March 2, 1854, in New Jer- 
sey. Company serves Salem, N. J., with manufactured 
gas. 
Change of Control—All outstanding capital stock of 


Company was acquired by Southern Cities Utilities Co. 
about October, 1927. 


CAPITAL sTooK 
Authorized, $75,000; outstanding, $61,840; par value 
$20... Transfer Office, 1 Walnut Street, Salem, N. J. 


Annual meeting, first Saturday in March, at Salem, q 


Niet 
Dividends—Company paid 7% in 1926. 


FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
"EP hO2F 1926 
GEOSS : CALNIT ES. ie chee ole siaile n'ce eae $65,853 $63,737 
Operating expenses. i ‘.\... daneamann 53,810. 45,999 
Niet earninesy fs <<. ort sea Geen ate ee $12,043 $17,738 
Bixéd: char gese tiv ecmn enn ccna uae : 816 
Surplus after charges (pein... eats $6,376 $12,922 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 
COstol, PTOPESTIGS. |... cep aes ha $170,044 $161,873 
BSR EI CE CE Ta aie estes eee eee ae 3,274 4, 
Atcourts receivable’, HbR 03; RING, Seite 7,742 8,976 
Other, Current’ ‘assets! 2i OU Oh) One wae 9,040 7,134 
Deferred debit items ....5Ps3./0F.Vee2 6,194 129 
Motal:, “Os TEi Lubaky: toe yeaa $196,294 $182,801 
Liabilities— 
@apttals Stock pues sis eiteae eee $61,846 $61,840 
Notestpayablemiietdu. pak taxge wee aoe 00 
AGCOMNTS «payaDlend4:. |: Leeuw avisnie as. a aba Ma itp VA 2 Shp 
ReSetvies iC Ss eietale een le aie eee ee 58,247 58,444 
SHCbLUS | s\n kee se a ae 49,495 52,442 
TD Ota lw.\\cageae ek: a eee ee $196,294 $182,801 


Officers: Walter Whetstone, Pres.; B. F. Pickard, 
Henry W. LeBoutillier, Sec. & Treas.; Robert M. 
Fries, Asst. Treas, Philadelphia, Pa. 

Directors: Walter Whetstone, Henry W. LeBou- 
tillier,' B., F. Pickard, Walter Whetstone, Jr. homes 
M. Fries, Philadelphia, Pa. 

General Office, 1612 Market St., Philadelphia, Pa. 
Operating Office, Salem, N. J. 


SOUTHERN CITIES POWER COMPANY 


(Controlled by Southern Cities Utilities Company) 


History and Property—Incorporated March 23, 1918. 
Acquired the property of the Harpeth Electric Light & 
Power Co., Mount Pleasant Electric Company and 
Petersburg Municipal Light Plant. On Aug. 31, 1925, 
merged the Columbia Water & Light Co. (see 1925 
Manual, p. 1895 or apply to our Information Depart- 
ment). On Jan. 1, 1926 acquired Fayetteville Electric 
Power & Light Co., Sequatchie Valley Power & Light 
Co. and Bell Buckle Light & Power Company. Fay- 
etteville Electric Power & Light Co. was sold to 
South Penn Power Co. March 31, 1928... Company, 
owns and operates five hydro-electric generating 
plants and five steam plants, located in middle Ten- 
nessee, and operates under lease the property of Public 
Light & Power Company. 


CAPITAL STOCK 
Authorized, $1,500,000 Common and $500,000 7% 
Pfd.; outstanding, $800,000 Common; par, $100. All 
owned by Southern Cities Utilities Company and 
pledged under its First Lien 6s, due 1951. No Pfd. 
stock has been issued. 


FUNDED DEBT 
(1) 
$292,000 Columbia Water & Light Company First 
Mortgage 6% Gold Bonds; dated Nov. 15, 1915; due 
July 1, 1941; int. Jan. and July 1, at Guaranty Trust 


PUBLIC UTILITIES (United Utilities & Service Corp. System) 
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Co. of New York, Trustee. Coupon, $1,000; principal 
may be registered. Authorized issue, $500,000; out- 
standing, $292,000, of which $245,000 held by public, 
$9,000 in sinking fund and $38,000 is held by Southern 
Cities Utilities Co. Subject to call July 1, 1931 or after 
at 103 and interest. A sinking fund of 1% per annum 
after July 1, 1921, is provided. A first lien on--all 
property of the Columbia Water & Light Company, 
including water, filter and electric plants at Columbia, 
Tenn. Company pays Normal Federal Income Tax up 
to 2%. 


(2) 
$15,000 Town of Petersburg (Tenn.) 6% Municipal 
Bonds; dated July 1, 1919; due July 1, 1929. Issued 
and outstanding, $15,000. 


(3) 
$2,500,000 Southern City Power Co. First Mortgage 
6s; dated June 1, 1926; due June 1, 1951. Interest pay- 
able June and Dec. 1, at New York Trust Co., New 
York, Trustee. Authorized and issued, $2,500,000; all 
owned by Southern Cities Utilities Company and 
pledged with Trustee of its First Lien 6s, due 1951. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 
MorovePearninpestyr. 2... Cero... lk. $338,021 $210,031 
Operating expenses and taxes ........ 186,521 152,600 
er matOieT TO)... bcd dnee.-.. $151,500 $57,431 
(Aer ancOmens Asie. ....002.Aeba..... 4,212 10,503 
meotenrcomier Oh: 2... ERB ....... $155,712 $67,934 
Wetpemeet 07 eek tes... .:Phb.dGbs eee « 114,734 18,975 
_ Balance for stock and reserves...... $40,978 *$48,959 


*Including Columbia Water & Light Co., Fayetteville Elec- 
tric Power & Light Co., and Sequatchie Valley Power & Light 
Co. from Sept. 1. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1926 1925 
MRBrMeCEy. QCCOUME GY oo x Nec OS aya id .0% $3,179,114 $1,931,409 
SIEGUGILICS OWNER YN... 0... iL oc ee ws 1,200 200 
RYU ET UE TITTCABR Nels, ctr, os co SN al cs veh tL MEn toa cane 12,066 
Advances to subsidiaries ............. 2063550 A Ses 
Materials) andsupplies 2. e008... 51,948 34,880 

SeCash and working funds \. ou. an: «- 45,065 78,420 
Prepaid expenses and taxes .......... 66,625 11,588 
Notes and accounts receivable ........ 861,697 2a 
Deferred charges (in process of amort.) 184,363 64,222 
HOCH e Ver ihe cee: Pd Qs le haa A aa ag aa ZROLS PS AUR 

AUS TIC Ree CO PO ke ae eee $4,619,877 $2,410,356 

Liabilities— 

AEN ER ore 0.05.5 ore sinpets a0 Jo = vis $800,000 $800,000 
Merrie CENt LOM (k.. 2-0 diice cae fee es 2,792,000 771,000 
Notes and accounts payable ...... Nae 718,984 496,919 
Interest matured on funded debt .... 7,980 8,220 
SNE slat ge ee 679 3,368 
Es ee RAMA labore hehe plete,> 0) 300,234 mere 
Rear 2088 SuTP lasing 2. to. 0 9) NO phate 190'541 


URRURT SU GS Aa 6 cries Oy eso os yee page 
$4,619,877 $2,410,356 


Ph ee a ee 
ee ow aye al v olwgel are 


Officers: Thomas N. Greer, Pres.; G. S. Nunemaker, 
V-P. & Gen. Mgr.; J. A. Roddy, Sec. & Treas., Chat- 
tanooga, Tenn. 

Directors: G. S. Nunemaker, J. A. Roddy, Chatta- 
nooga, Tenn.; Thomas N. Greer, I. L. Letts, A., L. 
LaBar. 

General Office, 1201 Provident Bldg., Chattanooga, 
Tenn. 


SOUTHERN STATES ICE COMPANY 

(Controlled by Southern Cities Utilities Company) 

History and Property—Incorporated April 15, 1925 
in Tennessee and acquired the property of General Ice 
Company, Shelbyville, Tenn. On Jan. 1, 1926, merged 
the Fayetteville Ice Co. Plants are in operation at 


Shelbyville, Fayetteville, Petersburg, Manchester and 


Pikeville, Tenn., and Elm Grove, W. Va. 

CAPITAL STOCK 

Authorized, 6,000 shares Common of no par value 

and $500,000 8% Pfd., par, $100; outstanding, 6,000 
shares Common and $50,000 Pid. All owned by South- 
ern Cities Utilities Company. 

FUNDED DEBT 

$100,000. No details available. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1926 1925 
Gross» earningsers janneas Sees etaas hase $74,754 $42,087 
Operating expenses and taxes ........ 49 398 31,915 
Bakitie@ty,. gia. ieee el, $25,355 $10,172 
Interest charpeptities iat ates. VALI co eee 16 
Deneeeistion sy wh te hacd 12 sesh belie, dave «licens eee’ 1,485 
Balance eee ee ett eS "#925, 355 $8,671 
*Before depreciation. 

GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1926 1925 
Planttand: equipmdét ie: Cotati $233,044 $80,235 
Materials and’ supplies ...22....22.... 30 1,097 
Prepaid expénsés dnd taxes ....../2.. 2,316 934 
ACCOUMLS ETECCIVADle eee tere ate ee ae S25 2,128 
Cash Atay MON aioe aeet ee ee a: 513 170 
Delésrediitharves ti see eM teen a VALET BBC 

VOGAL Sc obht tatemean aie lace ets et 2 oe $243,450 $84,564 
Liabilities— 
Vapital.stonks 6h. Nite. HARRIS Se $65,000 $50,000 
Futided. debt. s itwa inact fey Rael 100;0005) yg ony 
Notes and accounts payable ......... 38,057 26,766 
RESEIVES Ty Ren. oe arn ate ae 20,142 1,485 
Surplus represented by 6,000 shares 
Conimonof no par value ty Pee 20,251 6,313 
EN- TET Rt ee One at or ae Armani, B8 $243,450 $84,564 
Officers: Thomas N. Greer, Pres., Shelbyville, 


Tenn.; A. L. LaBar, V-P.; J. A. Roddy, Sec. & Treas., 
Chattanooga, Tenn. 

Directors: Thomas N. Greer, Shelbyville, Tenn.; 
G. S. Nunemaker, J. A. Roddy, E. L. Roper, A. L. La- 
Bar, Chattanooga, Tenn.; I. L. Letts, Providence, R. I. 

General Office, 1201 Provident Bldg., Chattanooga, 
Tenn. 


WHEELING PUBLIC SERVICE COMPANY 


(Controlled by Southern 


History and Property—Incorporated April 10, 1920, 
under the laws of West Virginia. Company acquired 
the properties of the Wheeling-Elm Grove Division 
of the West Virginia Traction & Electric Co. (see 
1919 Public Utility Manual, page 1480, or apply to 
_ our Information Department). Also owns all capital 
stock of Bus Transportation Co. of Wheeling. The 
City Railway Company, formerly controlled through 
stock ownership, was sold to the City of Wheeling, 
W. Va., Dec. 1, 1925. 

The Company owns and operates electric power 
and light utilities in and through the finest suburbs oi 
Wheeling, W. Va., from the old easterly city line of 
Wheeling to and including Elm Grove and Triadel- 
phia, W. Va., and adjacent territory. Owns and oper- 
ates an electric railway from Wheeling through the 


Cities Utilities Company) 


adjacent chain of suburban towns to West Alexander, 
Pa., and busses in Wheeling. Track, standard gauge, 
23 miles track. Motor passenger cras, 22; others, 5; 
power plant, 1. Company also operates four modern 
motor busses, and owns large car barn and repair shop. 

Company was formerly controlled by West Virginia 
Utilities Company. When the latter’s properties in 
Morgantown, W. Va., were sold to American Water 
Works & Electric Co., Inc., in June, 1927, the proper- 
ties in Cameron, W. Va., consisting of a ten-mile elec- 
tric distribution system, were retained to be operated 
in connection with the Wheeling system, 

CAPITAL STOCK 

Authorized and outstanding, $500,000; par, $100. 
All owned by Southern Cities Utilities Company. An- 
nual meeting, first Wednesday in March. 
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PUBLIC UTILITIES 


ee a PR SE A Pn ES: STS SB SE ET I a SD 


FUNDED DEBT 


(1) 
$102,500 WHEELING & ELM GROVE RY. CO. FIRST MORT- 
GAGE 5% GOLD BONDS; DUE MARCH 1, 1928 


Dated March 1, 1898. 

Interest March and Sept. 1, at Bank of Wheeling, 
W. Va. Coupon, $500. Ambrose S. List, successor, 
Trustee, Wheeling, W. Va. Authorized, $225,000; 
issued, $205,000, of which $102,500 pbtited through 
sinking fund. Subject to call as a whole or in lots of 
$5,000 at any time. Sinking fund requirement provides 
for redemption of $5,000 annually on March 1 until and 
including March 1, 1927. Company does not pay Nor- 
mal Federal Income Tax. 

(2) 
$484,700 WHEELING & ELM GROVE RY. CO. SECOND MORT- 
GAGE 5% GOLD BONDS; DUE APRIL 1, 1931 


Dated April 1, 1901. 


Interest April and Oct. 1, at Dollar Savings & 


Trust Co., Wheeling, W. Va., Trustee. Coupon, due June 30, 1936, were called for redemption on Jan. 
$100 and $1,000; principal may be registered. Amount 1, 1927 at 105 and interest at Union Trust Co... 
originally authorized, $1,250,000, was reduced in burgh, Trustee. 
INCOME ACCOUNT, YEARS ENDED DECEMBER. 31 
1926 1925 1924 1923 1922 

Grosstearningsi aac) Geta SEA SA Oe... $580,640 $621,273 $628,683 $633,185 $595,343 
Operating expenses and taxeS ...........0. cesses creer rece 454,785 478,971 453,852 456,268 - 427,709 

Netiearnings i. is. < sce ss see + cos OR MPERe > Eater $125,855 $142,302 $174,831 $176,917 $167,634 
Other incomes... .;...,. GMs «seed ota ee aptetetos al aa eR: 16,411 11,990 13,507 4,815 2,723 

Total A COIE ace REIN, og. sw 0 ee A we Qu ememeetn een ara pe aria) ect $142,266 $154,292 $188,338 $181,732 $170,357 
Interest charpes 505 )ci erika. «--'0.0i0: ocenecs cieseltuesttiuassies: 5 ea eer 125,226 ie et $118,190 $116,856 $105,964 
Qthericharges). (io. ees 6 oe Skwneice Co RAR RG Et PR IERD o- Bpere Tte Ae TE retiree ac en ale ee eee T94 
Depreciation 2c.22 .-e - - eee 94,711: Si USGS ess: 80,843 781721020 Uses 

otal Charges risa wer wees. a ssSec'kisiw) oy rere. «ose role ol gp ama a atta $159,937 $119,000 $199,033 $199,822 $103, 964 
Sur pltis for Pear sir. cece par orocs-otete aia sich Maver ccet eres, aterenelety ROEM: *$17,671 $35,292 *$10,695 *$18,090 $64,393 

* Deficit. 
eens GENERAL BALANCE SHEET, DECEMBER, 31 ; 

Assets— +1926 1925 1924 192 1922 
PrOOeLty, QC COUTE tay ae ssc te: reae) cadets aI ta a iy 4:2, eR Gon $3,401,364 %*$2,677,893 $2,874,756 $2,778,189 — $2,712,367 
SEG ERS O WMO Moree ie ee ERLE he oe Pee taste ra ccs. seis She teuaire ds Reatacuean seer 10,002 10,002 10,004 10,004 4 
Sieben FUNG sci Seis lo Ok «6 heise ARES ns: «p.'6 salah itera aun eb 97,594 518, 906 Fetal ted Cee ee 
Materials and supplies .......... SONI TISE cw oje's amity o hatbca Saige © 28,187 20, oll 21,116 25,746 18,936 
Lic) PARR, sey, WADI TORR TOR 7. cy aa ce 23,052 46,458 23,917 38,197 59,817 
Accounts and motes receivable of.) es ce ie coe eet 86,579 56,919 51,084 69,007 20,703 
Other: working ‘assets ie Pee ee wk ot! ss en ene & 215,824 5,218 4,864 5,080 3,932 
Deferred. debit items: whic... se hos gee tins «6 oe os with enna geen» 248,404 33,140 30,880 20,941 4) 2sseeehe 
Corporate deficit! .. fh 5 fe eee sf oie. 8 ccapeatipaneyp)e eS) ARE Rilreed ce AI acta 86,104 58,423 Loin sve a 

PGE. COUCO SUSE, ey Rs) Re aes $4,121,006 $3,368,847 $3,102,726 $3,005,587 $2,815,759 

Liabilities— 
Gavital stock tio, Sten Ee ae ee Te ote pe $600,000 $500,000 $500,000 $500,000 $500, 000 
Giaed feb ee ny ailtan tea, Tait cl Re Oa a REOR ets 2 Se Taree aR laa 1,887,200 2,080,000 2,085,000 crea Z oe Mee 

GtES Pay a Die si say circ aitgpaamelne re Cable eh sas SR ERE MEMOR MS 6115.8 GNauteAe lotta te comenaltelte ie ; A 
ACCOUNTS PAVADIE™ os 2 ie MS gc ss ats crete Boch ; 387,715 215,372 225,027 e283 76,264 
Tuterest)ett.; ‘accrived ie 2 is. SOR te ae 68,423 28,046 26,720 29,747 43,626 
oe ie lea DHT tie sie Acrgnring feet ee rene on to TR : 103,300 10,827 351 ee 45,816 

eserwed fon claxesiid. PSS Taions 1 hs ERROR ds) 12 CDE TR ) z Shee ene we 339 
Reserve. for depreciation) ete, i, S200 . ates wd. fo ayes i) 816,391 203,393 265,628 210,084 55,358 
Profitvand loss ee Fe a eR aes glia le MOR ee Re Rage pated 56,150): -. 2. dros os a ees ; 34, 356 
Plant/snrplusy.: iv.) oh ike hy AR Ces. eee: 257,977 275,059 > ASR YOURE Oe eee 

RBotad. fig miciee ihe cc bisth wees LIU Rh, oc Phy cde REE EN EO ie i, Coo epee $4,121,006 $3,368,847 $3,102,726 $3,005,587 


*As appraised July 1, 1925 by Day & Zieeepaann; 
bees Walter Whetstone, Pres., Philadelphia, 
C, C'Gillette) V=P? & Gen. Mor; Hea attersasy, 
te P.: Wheeling, W. Va.; Robert "M. Friesa treas.; F. 
fb Graser, DEC: Philadelphia, ede pee Pa aN Roddy, Asst 
Sec. & Asst. Treas., Chattanooga, Penh: 


NORTH AMERICAN WATER WORES CORPORATION 


History—Incorporated Oct. 30, 1926, in Delaware, 
to Settee Sbnwsiidine and operate water works com- 
panies. The Corporation controls and/or operates 
either directly or through subsidiaries the Northamp- 
ton Consolidated Water Company, Edwardsville Wa- 
ter Company, Bel Air Water & Light Company, El- 
licott City Water Company, Catlettsburg, Kenova 
and- Ceredo Water Company, Keystone’ Water 
Works Corporation and its subsidiaries, Rich- 
mond Water & Light Company, Glasgow Pub- 
lic Service Company, Pineville Water Supply Com- 
pany, Barbourville Water, Light & Ice Company, Har- 
lan Public Service Company, Citizens Electric & Serv- 
ice Company, Horse Cave Waterworks Company, Lon- 
don Utilities Company, Morgantown Public Service 


+Including Bus Transportation Co. of Wheeling. 


Sept, 
reserved to retire underlying liens, due March 1, 1928. 
Company does not pay Normal Federal Income Tax. 


3 
$1,300,000 WHEELING PUBLIC SERVICE CO. PIRST MORT- 
GAGE 6% GOLD BONDS; DUE JUNE 1, 1951 


Dated June 1, 1926. 

Interest Payable June and December 1 at New York 
Trust Co., New York. 

Denomination—Coupon, 
registered. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized amount, not lim- 
ited; outstanding, $1,300,000 all owned by Southern 
Cities Utilities Company and pledged under its First 
Lien 6s, due 1951. 

Tax Provisions—Company pays Normal Federal In- 
come, Lax 1p.to.290. 

Bonds Redeemed—A|ll of the City & Elm Grove RR. 
Consolidated Collateral Trust 5% 30-Year Gold bonds, 


$1,000; principal may be 


Directors: Walter Whetstone, C. C. Gillette, G. S. 
Nunemaker, H. H. Patterson, F. H. Graser. 


General Office, 1612 Market St., Philadelphia, Pa. 
Operating Office, Wheeling, W. Va. 


Company, St. Albans’ Public Service Company; 
operates under contract the Dundalk Water Company, 
which is owned by the Bethlehem Steel Corporation, 
ands acquiring the Ingleside Water Contpany ‘and 
West Helena Water Company 

Through its subsidiaries the Corporation furnishes 
water for domestic, municipal and industrial purposes 
to about 70 communities in Pennsylvania, Maryland, 
West Virginia, Kentucky, Illinois; Tennessee and At- 
kansas, serving a total estimated population of 240,000. 

CAPITAL STOCK 

Outstanding, 80,000 shares Common stock and 100,- 
000 shares $7 cumulative Dividend Pfd.; outstanding, 
85,000 shares Common stock and 22, 240. shares Ed. 
all without par value. 


1906, to $1,000,000, of which sufficient were 


$2,815,759 3 


Pitts: a | 


Also = 


ae 
os or i alee 
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Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and in liquidation is 
entitled to par and dividends. It is subject to re- 
demption at $110 and dividends on any dividend date. 
No sinking fund. Has no voting power except in de- 
fault of eight consecutive quarterly dividends. 

Transfer Agent—Guaranty Trust Co. New York. 

Registrar—United States Mortgage & Trust Co., 
New York. 

Dividends—Pfd. dividends are paid quarterly, F, M, 
A’&' Nea15, 

FUNDED DEBT 


None. 
CONSOLIDATED STATEMENT OF EARNINGS, YEAR ENDED 
SEPTEMBER 30, 1927 
(Subsidiary Companies, including Dundalk Water Co. operated 
under lease) 


feepes rememanecnin) YO. O08. 0 LOR $1,378,937 

Operating expenses, maint. & taxes .............. 671,945 
Net income before deprec. & Federal Inc. taxes $706,992 

Annual interest requirements on funded debt of 
BUDRIMISM Oster sieccst ails od. daa%s cathe) ated. RR 467,439 
Pralatiéert, a “oto ..gieoaane $239,533 


Officers: V. Mgr. ; 
Peeeerer,  v-D C ent. lL teas = (g  R, 
Snider, Sec.; R. B. Hudson, Asst. Treas. ;.G, C. Chap- 
man, Asst. Sec., New. York. 

Directors: W. W. Brush, W. L. Ball, R. Av Car- 
roon, L. E. Detwiler, Robert Van Iderstine, H. M. 
Jacoby, V. Bernard Siems, Ray Palmer, G. R. Snider, 
Newey ork; A. C..Chambers,, Buffalo, N.:.Y.3H. P. 
Stone, M. W. Jamieson, E..H. Lampe, Warren, Pa.; 
Charles Miller, Franklin, Pa.; F. Y. Toy, Jamestown, 
WN; Y: 

General Office, 11 Broadway, New York. 


KEYSTONE WATER WORKS 


CORPORATION 
(Controlled by North American Water Works 
‘ Corporation) 
History and Business—lIncorporated in Delaware. 


Subsidiaries of Company include Hanover & Mc- 
Sherrystown Water Company, Gettysburg Water 
Company, Riverton Consolidated Water Company, 


Ellwood Consolidated Water Company, Mohnsville 
Water Company, West Penn Water Company, Parkes- 
burg Water Company, Consumers Water Company of 
Girardville, Biglerville Water Company, Latrobe Wa- 
ter Company, Consumers Water Company of Mont- 
rose, Paris Water Company, Central Gas & Water 
Company, Louisa Water & Improvement Company, 
Dunbar Water Service Company, Corbin Service Com- 
pany, Dawson Springs Water Works Company and 
Madison Water Works Company. 

Through these subsidiary companies, the Corpora- 
tion will own and operate properties supplying water 
for domestic, industrial and municipal purposes in 27 
cities and towns in the State of Pennsylvania, and 7 
cities and towns in the States of Kentucky and West 
Virginia, serving a total population of about 134,000. 
Certain of the communities served are important 
manufacturing centers, and others are in districts 
where mining and agriculture predominate. Opera- 
tions of the subsidiary companies are conducted under 
franchises which are said to contain no burdensome 
restrictions. Total storage capacity of the combined 
properties exceeds 545,000,000 gallons; the distributing 
systems total 321 miles of mains with 1,133 fire hy- 
drants connected and serve 25,153 consumers. 

CAPITAL STOCK 

Authorized, 50,000 shares Common of no par value 
and 100,000 shares cumulative Preferred of no par 
value; outstanding as of December, 1927, 25,000 shares 
Common, FUNDED DEBT 


~ 


i 


1 
$4,000,000 FIRST LIEN 5%4% Abbe BONDS, SERIES “A”; DUE 
DECEMBER 1, 1952 
Dated December 1, 1927. _ 
Interest Payable June and December 1, at Guaranty 


Trust Co., New York. 


4 


Denominations—$500 and $1,000; principal may be 
registered. 

Trustee—Guaranty Trust Company, New York. 

Provisions of Issue—Authorized issue unlimited; 
issued $4,000,000 514% Series “A,” due 1952. The 
Trust Agreement provides that additional bonds of 
Series “A,” or bonds of other series (which bonds 
may differ from bonds of Series ‘““A” in respect of 
interest rate, maturity, and in other ways provided in 
the Trust Agreement) may be issued under the Trust © 
Agreement, in principal amount not exceeding 80% 
of cost or fair value (whichever is the lower) of physi- 
cal property additions of subsidiaries, or in principal 
amount not exceeding 80% of cost or fair value 
(whichever is the lower) of securitieg) of any after 
acquired subsidiary deposited with the Lfrustee at the 
time of acquisition of such subsidiary, provided the 
net earnings including the net earnings from the prop- 
erties of the subsidiary being acquired, for 12 con- 
secutive calendar months ending not more than 3 
calendar months preceding the filing of the request for 
authentication of additional bonds, shall have been 
at least 134 times the annual prior charges, if any, 
and the interest on all bonds outstanding under the 
Trust Agreement including those then proposed to be 
issued; all as defined in the Trust Agreement. Addi- 
tional. bonds of Series “A,” or bonds of other series, 
may also be issued under the Trust Agreement to re- 
fund a like principal amount of bonds previously is- 
sued under the Trust Agreement, or to pay, refund or 
acquire securities of any after acquired subsidiary 
remaining outstanding after the acquisition of such 
subsidiary, or..securities issued in place of Such. se- 
curities; all as defined in the Trust Agreement. 

Purpose of Issue—Proceeds from the sale of this 
issue, together with the proceeds of debentures and 
Common stock of the Corporation were to be used in 
connection with the acquisition of the subsidiary com- 
panies (named under “Security” below) and for other 
corporate purposes. 


.| Callability——-Subject.to call.as.a whole or in. part 


upon 30 days’ notice at any time to and including 
December 1, 1932 at 105; thereafter to and including 
Dec. 1, 1937 at 103; thereafter to and including Dec. 
1, 1942 at 102; thereafter to and including Dec. 1, 1947 
at 101; thereafter to and including June 1, 1952 at 
100%; thereafter to and including maturity at 100; 
plus in each instance accrued interest to the redemp- 
tion date: 


Maintenance and Improvement Reserve—For tlie 
purpose of establishing a maintenance’ and improve- 
ment reserve the Corporation agrees to have its sub- 
sidiaries, among other things, set aside annually out 
of their earnings, an amount equal to at least 9% 
of their gross operating earnings. Such reserve may 
be expended for the maintenance of the property of 
the subsidiaries. or for improvements, additions or 
extensions against which no: bonds: may be issued 
under the Trust Agreement. 


Security—Series “A” bonds are a direct obligation 
ot Corporation secured by pledge and deposit with 
the Trustee of all of the outstanding bonds and shares 
of capital stock (except directors’ qualifying shares) 
of all the subsidiary companies being acquired by 
the Corporation at the time the bonds were issued, 
which include the Hanover & McSherrystown Water 
Company, Gettysburg Water Company, Riverton Con- 
solidated Water Company, Ellwood Consolidated Wa- 
ter Company, Mohnsville Water Company, West Penn 
Water Company, Parkesburg Water Company, Con- 
sumers Water Company of Girardville, Biglerville 
Water Company, Latrobe Water Company, Consu- 
mers Water Company of Montrose, Paris Water 
Works Company, ‘Central City Water Service Coth- 
pany, Louisa Water Company, Dunbar Water Works 
Company, Corbin Service Company, Dawson Springs 
Water Works Company, and Madison Water Works 
Company. 
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PUBLIC UTILITIES (Keystone Water Works Corp.) 


The Trust Agreement provides among other things 
that no new mortgage shall be created upon any of 
the properties of the subsidiary companies above re- 
ferred to and that no additional bonds or other se- 
curities will be issued under existing mortgages of 
such subsidiaries, unless, in any such case, all bonds 
or other securities issued under any such new or ex- 
isting mortgage are forthwith pledged and deposited 
with the Trustee as security ie all bonds outstanding 
under the Trust Agreement; all as defined in the Trust 
Agreement. 

Tax provisions—Company pays Normal Federal In- 
come Tax up to 2% and agrees to refund to holders 
of the bonds, residents in such states, respectively. 
upon propers* plication within 60 days after the pay- 
ment thereot! the Pennsylvania 4 mills tax, Connecti- 
cut Personal Property tax not exceeding 4 mills, the 
Maryland 4% mills tax, the California and Kentucky 
5 mills Personal Property tax, the Kansas 5 mills tax, 
the Iowa 6 mills Moneys and Credits tax and the 
Massachusetts and Oregon Income taxes on the inter- 
est thereon not exceeding 6% of such interest per 
annum. 

Legal Opinion—Chadbourne, Stanchfield & Levy, 
New York (for the Bankers) and Chapman and Cut- 
ler, (for the Corporation). 

Original Offering—First publicly offered ($4,000,- 
000) in December, 1927 at 9914 and interest, to yield 
aver 0.50% by: AvwBoweach : & Co. Ine, News York, 
etc, A. L.- Chambers) & Co:, Buffalo, !NitYopand Toy, 
Gilson & Taylor, Inc. 

(2) 


$1,275,000 CONVERTIBLE 6% FIPTEEN-YEAR GOLD DE- 

BENTURES, SERIES “A”; DUE DECEMBER 1, 1942 

Dated December 1, 1927. 

Interest Payable June and Deceniber 1, at Guaranty 
Trust Company of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Guaranty Trust Company of New York. 

Provisions of Issue—Authorized issue unlimited: 
issued, $1,375,000 Series “A” 6s. Additional deben- 
tures may be issued upon compliance with the 
terms of the Trust Agreement, but Corporation cove- 
nants, among other things, that no additional De- 
bentures will be issued, except for the refunding of 
a like principal amount of Debentures issued under the 
Debenture Agreement, unless the consolidated net 
income, as defined in the Agreement, for 12 consecu- 
tive months, within the 15 months immediately pre- 
ceding, shall have been at least 2% times the annual 
interest charges on Debentures outstanding and to 
be issued, and unless consolidated net assets, as de- 
fined in the Agreement, shall not be less than twice 
the aggregate principal amount of Debentures then 
outstanding and to be issued. 

Callability—Subject to call as a whole or in part 
upon 30 days’ notice at any time to and including 
Dec. 1, 1930 at 105; thereafter to and including Dec. 
1, 1933 at 104; thereafter to and including Dec. 1, 1936 
at 103; thereafter to and including, Dec. 1, 1939 at 102; 
thereafter to and including June 1, 1942 at 101; there- 
after to and including maturity at 100; plus in each 
instance accrued interest to the redemption date. 

Convertibility—Convertible at any time prior to ma- 
turity, or, if called prior to maturity, up to and in- 
cluding the fifth day prior to the date set for redemp- 
tion, into $6.50 cumulative Preferred stock, on the 
basis of conversion of a $1,000 Debenture at 100 into 
10 shares of Preferred stock at $98 per share with 
cash adjustment of balance of principal and of accrued 
interest and accrued dividends. Debentures of $500 
denomination are convertible on the same relative 
basis. 

Security—A direct obligation of the Corporation but 
not secured by mortgage. 

Tax Provisions—Corporation pays Normal Federal 
Income tax up to 2% and agrees to refund to holders 


of the Debentures, residents: in such “states, re- 


spectively, upon proper application within 60 days, - 


after the payment thereof, the Pennsylvania 4 mills — 
tax, Connecticut Personal Property tax not exceeding - 
4 mills, the Marvland 4% mills tax, the California and 
Kentucky 5 mills Personal Property tax, the Kansas 
5 mills tax, the Iowa 6 mills Moneys and Credits tax 
and the Massachusetts and Oregon Income taxes on | 
the interest thereon not exceeding 6% of such interest 
per annum. 2 

Legal Opinion—Chadbourne, Stanchfield & Levy, 
New York (for the bankers) and Chapman and Cutler 
(for the Corporation). 

Original Offering—First publicly offered ($1,375,-_ 
000) in December, 1927, at par and interest by A. B. 
Leach & Co., Inc., New York, etc., A. L. Chambers &* 
Cox tines Buffalo, Nes and Toy, Gilson & Taylor, 
Inc. 


EARNINGS 
(Combined earnings of the properties for twelve months ended 
Sept. 30, 1927, after giving effect to the management’s estimate — 


of earnings of the Girardville property, which was municipally « q 
and their estimate of savings in salaries already 


owned, 
effected or to be effected; these estimates have increased by 
$36,383 the balance ‘applicable to interest on funded debt, de- 
preciation, and Federal Incomes Taxes) 


Gross earnings, including other income .......... $795,769 
Operating exp., maintenance, taxes (except Federal me 
Income. tax) .and other! chargess: . A: fgets ot 353,476 aa 
Balance applicable to interest on funded debt, de- | 
depreciation and Federal Income tax ........ $442,293 a 
Annual interest on, First Lien 5343s. ui gee tee: 220,000 ae 

Balance... s occas ek eee ee $222,293 

Annual interest on Convertible Debenture 6s ..... 82,500 


General Office, 11 Broadway, New York. 


UNION WATERWORKS COMPANY 


(Controlled by North American Water Works 
Corporation) 

History—Through its subsidiaries, Company sup- 
plies without competition water for domestic and in- 
dustrial purposes to the cities of Glasgow, London, 
Pineville, Barbourville, Harlan, Richmond, Horse 
Cave, Morgantown, Kentucky, and St. Albans, West 
Virginia; the subsidiaries also serve electric light and 
power to Morgantown, Barbourville and Monticello, 
Kentucky ; ice to Monticello and Horse Cave, Kentucky 
and St. Albans, West Virginia, and gas for industrial 
and domestic purposes to the city of Richmond, Ken- 
tucky. This diversified service is rendered without 
competition under franchises which in the opinion of — 
counsel are satisfactory. The population of the com- 
munities served is estimated in excess of 50,000. Prac- 
tically 90% of the revenue is derived from the sale of 
water, electric light and power, the balance beine 4 
derived from the sale of gas and ice. 


CAPITAL STOCK 

Authorized, 25,000 shares Common of no par value 

and $1,500,CO0 Preferred stock, par, $100; outstand- 

ing, 10,000 shares Common. Stock control is held by 
North American Water Works Corporation. 


FUNDED DEBT 


$1,450,000 FIRST LIEN 15-YEAR 544% GOLD BONDS, SERIES 
“A”; DUE MARCH 15, 1942 


Dated March 15, 1927. 


Interest Payable March and September 15, at Cen- i 
tral Trust Co. of Illinois, Chicago, or at Chase Na- 


tional Bank, New York. 
Denominations—Coupon, $100, 
principal may be registered. 
Trustee—Central Trust Co. of Illinois, Chicago. 
Provisions of Issue—Authorized amount, unlimited; 
issued, $1,450,000. Indenture provides that no mort- 
gage or lien shall be placed against any of the proper- 
ties mentioned above, other than the mortgages to be 
deposited with the Trustee to secure the bonds of this 


$500 and $1,000; 
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issue, and that any mortgage existing against the prop- 
erties of any subsidiary will be retired from the pro- 
ceeds of the sale of these bonds or cash deposited with 
the Trustee insuring such retirement, and that no ad- 
ditional bonds will be issued against these properties 
for the purpose of retiring any junior indebtedness of 
the Company except when and as earnings for a period 
of 12 consecutive calendar months within the 15 cal- 
endar months immediately preceding are equal to twice 
interest charges on bonds then outstanding, including 
those proposed to be issued. In no event shall bonds 
be outstanding for an amount in excess of 75% of the 
appraised value of such properties. The indenture 
further provides that bonds of this issue may be certi- 
fied and delivered by the Trustee upon receipt of the 
entire capital stock (except Directors’ qualifying 
shares) and first mortgages on the properties of the 
respective subsidiaries, in accordance with a schedule 
contained in the Indenture, which is based upon the 
proportionate values of said subsidiaries as appraised. 
The indenture further provides for the reduction in the 
amount of bonds of this issue outstanding, provided 
the mortgages or stocks herein of any one or more sub- 
sidiaries are not deposited with the Trustee. Such 
deduction shall be based upon the proportional values 
of such subsidiaries, as established by the appraise- 
ment. Bonds of future series for extension, better- 


ments or improvements, or for the acquisition of addi- 


tional properties, may only be issued for 80% of the 
cost of such extensions, betterments or improvements 
or for 80% of the cost or fair value as established by 
appraisement (whichever is lower) of such additional 
properties, and then only when the net earnings for 12 
consecutive calendar months of 15 preceding months 
equal at least 1.75 times interest charges on all bonds, 
including those proposed to be issued. 

Purpose of Issue—Proceeds provided in part for 
funds for use in connection with the acquisition of 
properties and for other corporate purposes and to es- 
tablish in trust the $200,000 rehabilitation and reserve 
fund. 

Callability—Subject to call as a whole or in part at 
any time on 30 days’ notice, at 103 and interest, up to 
and including March 15, 1932, the redemption premium 
decreasing 4% of 1% each year thereafter. 


Security—Bonds are a direct obligation of the Com- 
pany and are secured by deposit with the Trustee of 
all the stocks and bonds of several subsidiaries. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Certain Pennsylvania, Maine, 
Massachusetts, Connecticut, California, Maryland and 
District of Columbia taxes refunded upon proper ap- 
plication. 

Legal Opinion—Hyde, Henning, 
brook & Watson (for the Bankers). 

Original Offering—First publicly offered. ($1,450,- 
000) in March, 1927, at 9714 and interest, by Hamble- 
ton & Co., Inc., New York, etc., and Aylward & Co., 
Chicago. 


Local Office, Richmond, Ky. Executive Office, 11 
Broadway, New York. 


Thulin, West- 


— 


THE SOUTHWEST MISSOURI 
RAILROAD. CO. 


History—Incorporated Aug. 16, 1906, under Gen- 
eral Railroad Law of Mo. On Sept. 1, 1906, pur- 
chased properties of the Southwest Missouri Electric 
Ry. Co. and the Webb City Northern Electric R.R. Co. 
Main line: Carthage, Mo., via Carterville, Webb City, 
Joplin and Baxter Springs, Kan., to Picher, Okla. 
Branch lines: Prosperity Junction to Prosperity, 
Duenweg and Joplin; Webb City to Orongo, Neck 
_ City, Alba and Purcell; Joplin to Chitwood; and 
_ Joplin to Galena, Kan. Also branches in Webb City, 


Carthage, Joplin and Galena. Population of terri- 
tory contiguous to this system, about 120,000. 


Plant and Equipment: Miles of track, 91. Gauge, 
standard. Rail, 48 lb. to 80 lb. T. and girder. Motor 
cars, 67. Power house, Webb City, Mo. Capacity, 
2,200 k. w.; operates seven sub-stations under the 


three-phase system; initial voltage, 11,000; line volt- 
age, : 

Receivership—On Sept. 14, 1926, F. C. Wallover and 
Harrison C. Rogers, both of Joplin, Mo., were appoint- 
ed receivers. 

Protective Committee—Due to the default in the 
payment of the interest due Sept. 1, 1926 on the funded 
debt of Company and to the appointment of receivers, 
the following committee was organized to protect the 
interests of holders of the Southwest Missouri Electric 
Ry. Refunding and Extension Mortgage 6% bonds, 
due as extended Sept. 1, 1928: E. Z. Wallower, George 
G. Carl, J. F. Hutchinson, George P. Bissell and Town- 
send Whelen & Co. Bondholders were requested to 
deposit their bonds on or before Noy. 1, 1927 under 
the Deposit Agreement, dated Feb. 28, 1927 with the 
Harrisburg Trust Co., Harrisburg, Pa., Depositary, or 
Bank of North America and Trust Co., Philadelphia, 
Pa., Associate Depositary. 


CAPITAL STOCK 

Authorized, $5,000,000; outstanding, $3,500,000; 
par, $100. Annual meeting, second Thursday in 
October. 

Dividends—Dividends paid in years ended Aug. 31, 
as follows: 1902, 4% ; 1903 and 1904, 5%; 1905, 3%; 
1906, 7% ; 1907 and 1908, none; 1909, 4%; 1910 and 
VOLT) 2%; 1912, 3%; 1913) to 1915, "4% +1916; 5%); 
1917, 2% ; 1918 and 1919, none; 1920, 3%; none since. 


FUNDED DEBT 


1 

$909,000 SOUTHWEST ER Ce ELECTRIC RY. REFUND- 

ING AND EXTENSION GOLD 5s; ORIGINALLY DUE SEP- 

TEMBER 1, 1923, BUT EXTENDED TO SEPTEMBER 1, 1928, 

AT 6% 

Dated September 1, 1903. 

Interest Payable March and September 1, at Na- 
tiona! Bank of Commerce, New York. 

Interest Default—Sept. 1, 1926 and subsequent in- 
terest in default. 

Denomination—Coupon, $1,000. 

Trustee—Harrisburg Trust Co., Harrisburg, Pa. 

Co-Trustee—Pioneer Trust Co., Kansas City, Mo. 

Provisions of Issue—Authorized and issued, $1,150,- 
000 of which $241,000 exchanged for Southwest Mis- 
sour1 RR. General and Refunding 5s on the basis of 
$1,150 face amount of latter issue for $1,000 of these 
bonds, and $909,000 extended as above. 

Callability—The extended bonds are subject to call 
as a whole or in part by lot on any interest date on 
30 days’ notice at 100 and interest. 

Sinking Fund—A sinking fund is provided. 

Security—Secured by General & Refunding Mort- 
gage 5% bonds of Southwest Missouri R.R. Co. on 
the basis of $1,150 to each $1,000 of the extended 
bonds, and the latter may be exchanged for these 
General & Refunding 5s in the same ratio. Also se- 
cured by first lien on 46 miles of road between Galena, 
Kan., and Carthage, Joplin and Webb City, Mo. 

Tax Provisions—Company pays Norma! Federal 
Income Tax up to 2%. 

(2) 


$125,000 WEBB CITY NORTHERN ELECTRIC RR. FIRST 
GOLD 5s; DUE SEPTEMBER 1, 1923, BUT EXTENDED TO 
SEPT. 1, 1928 AT 6% 


Dated 1905. 

Interest Payable March and September 1, at Safe 
Deposit & Trust Co., Pittsburgh. 

Interest Default—Sept. 1, 1926 and subsequent in- 
terest in default. 

Denomination—Coupon, $1,000. 
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Provisions of Issue—Authorized and issued, $200,- 
000, of which $75,000 has been paid on account of 
the principal and an extension granted on the balance 
of $125,000. 

Guaranty—Guaranteed principal and interest by 
Southwest Missouri R.R. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 
$1,034,000 SOUTHWEST copes RR. GENERAL AND RE- 

FUNDING GOLD 5s; DUE SEPTEMBER 1, 1931 


Dated September 1, 1906. 

Interest Payable March and September 1, at Har- 
risburg Trust Co., and National Bank of Commerce, 
New York. 

Interest Default—Sept. 1, 1926 and subsequent in- 
terest in default. 

Denomination—Coupon, $1,000. 

Provisions of Issue—Authorized, $5,000,000, of 
which $1,034,000 are outstanding with public, $326,- 
000 are authorized and held in treasury, and $2,290,- 
000 are unissued. Sufficient of these bonds are re- 
served to retire the above prior liens; remainder for 
improvements, extensions and betterments. 

Security—Secured on entire property, subject to 
above prior liens. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


*1927 1926 1925 
GOSS: Carnines Uae aa mR eie $649,560 $785,902 $744,758 
Opers exp. G2 taxes TN tht 567,518 727,602 690,914 
Net iéamninge th.) OCR e a's $82,042 $58,299 $53,844 
Bond and other interest.... 143,227 134,065 133,589 
Deficit’ for years)... $61,185 $75,766 $79,745 


*Earnings of receiver for period Sept. 15, 1926 to Aug. 31, 


1927. 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 1925 1924 
Road and equipment ..... $7,064,630 $7,048,778 $7,016,256 
Cash 2s Cee. ca eee es 56,983 13,438 P31 
Notes receivable ...... aaa 2,100 2,100 2,100 
Unadjusted debits ......... 32220 FOR RI Cilen AI atee - 

ST taht: 5G ane ee $7,126,939 $7,064,316 . $7,042,087 

Liabilities— 

Gapitalstock:\) ic-iaae ae eae $3,500,000 $3,500,000 $3,500,000 
Bundedidebt 7a eee 2,435,150 2,435,150 2,426,589 
Bills-payable . 6, 7). 2 os Rae | testa 24,000 14,000 
Interest & rents matured... 06,049: | 2s siete srt ce Raney dU 
Deferred credit items ...... 10,071 DSZa2 we tare ae dues 
Depreciation reserve .. ... 879,362 783,244 688,822 
Profit and loss surplus .... 236, 307 316,680 412,676 


D Otab hd, RG oy ee aire $7,126,939 $7,064,316 $7,042,087 

Receivers: F..C. Wallower and Harrison C. Rogers, 
Joplin, Mo. 

Officers: E. Z. Wallower,.Pres., Harrisburg, Pa.; 
Harrison C. Rogers, V-P., Carthage, een Cae te 


Reily, Sec., Harrisburg, Pagar. -..., MWeMeechan, 
Treas.) :Ei}J...ePratt;, Gen. Men. a. Pur aot ANepb 
City, Mo. 

Directors: E. Bailey, E..S. Herman, .G. W. Reily. 


E. Z. Wallower, F. B. Musser, Harrisburg, Pa:; I. 
W. Frey, Springfield, O.; F. C. Wallower, Joplin, 
Mo.; Sam’! McReynolds, Harrison C. Rogers, Carth- 
age, Mo. 

General Office, Webb City, Mo. 
Harrisburg, Pa. 


MONTREAL WATER & POWER 


COMPANY 

History—Incorporated March 17, 1891, by Letters 
Patent confirmed on June 24, 1892, by Special Act 
of the Quebec Legislature. Has exclusive right to sup- 
ply water to the following suburbs, which practically 
girdle the City of Montreal, viz.: St. Henry, Ste. 
Cunegonde, Cote St. Louis (now St Denis Ward), 
Cote de Nieges (now Mt. Royal Ward), Villeray, 
Westmount, St. Louis, Maisonneuve, Outremont, 


Eastern Office, 


Cote St. Paul, De Lorimer, all of which, with the ex- 
ception of Westmount and Outremont, have become 
part of the City of Montreal. Franchises are generally 
for a term of fifty years, from 1891, and except in 
three instances, provide for a compulsory rate. The 
Company owns two reservoirs, one of 7,000,000 gals. 
capacity and the other, recently completed, of about 
45,000,000 gals. Pumping capacity, approximately 104 
million gallons imperial. 

Purchase Resolution Reaffirmed—The ‘Montreal 
City Council on March 14, 1927 and Aug. 6, 1927, re- 
affirmed its resolution of Feb. 14, 1927 to acquired by 
purchase the properties of Company. An arbitra- 
tion board is to fix the purchase price, with the under- 
standing, agreed to by the Company, that whatever the 
arbitration award, the City shall not pay more than 
$14,000,000 for the system. The Company’s plant has 
already been merged with the civic plant. 

CAPITAL STOCK 

Authorized, $2,000,000 Ordinary (par, $25) and 
$2,000,000 7% Pid. (par, $100); outstanding, $1,120,- 
000 Ordinary and $500,000 Pid. Annual “meeting, 
second Wednesday in June. 

Dividends—On Preferred, dividends at rate of 7% 
per annum were regularly paid semi-annually, May 
and Nov. 15, 1922 to 1925, inclusive; on May 15, 1926, 
a quarterly dividend of 134% was paid, which rate 


_paid to date; payments are now made quarterly F, M, 


A.& N15. On Common stock: 1922, 7%; 1923; 6%; 
1924, 5%; 1925, 54%; May 15, 1926; 2% % Aug. Lhe 
1926 to May 15, 1927, 214 ae quarterly; Aug. 15, 1927 to 
date, 4% quarterly; F, MS A ee NS ee addition 
a stock dividend of $280,000 (100%) was paid June 
30, 1923, and one of $560,000 (100%) paid Nov. 15, 
1924 j in Common stock of the company. 
FUNDED DEBT 


$4,750,353 PRIOR LIEN deny 4148; DUE JUNE 30, 1932 

Dated 1908. 

Interest Payable June 30 and Dec. 31, at Bank of 
Montreal, Montreal and London. 

Denomination—Registered, £100. 

Trustee—Royal Trust Co., Montreal. 

Provisions of Issue—Authorized and issued, ce 
000,000 ($4,866,666.66) of which $116,313.33 redeemed 
and cancelled to April 30, 1926, leaving $4,750,353.33 
outstanding of which $50,126.66 are held by the Royal 
Trust Co., Trustee, as guarantee for the tutilintete of 
one of the Company’ s contracts. 


Callability—Subject to call at 110, at any time on 


six months’ notice or if allowed to run to ma terete 
redeemable at 105. 

Sinking Fund—No sinking fund provided. 

Security—Secured as a first charge on the fran- 
chises, rights, property, plant and all assets, except 
movable chattels. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Original Offering—A block of £100,000 of these 
bonds was offered in 1910 at 95 and interest.” 

Listed—London Stock Exchange. 

Price Range— 


1927 1926 1925 ..1924,,1923 1922 1921 102m 
High 28 23%) *08 *9734 97% 102 9834 98% 9434 81 
Low i. an bid bid 9656 96 89 921%, 72 70 


*Montreal quotation. 
(2) 
£170,786 ($831,161) FIRST GOLD DEBENTURE (NOW FIRST 
MORTGAGE) 58s; DUE JUNE 30, 1932 


Dated August 25, 1892. 


Interest Payable June 30 and Dec. 31. Registered 


form £100. Original issue, £120,000, but in March, 
1898, the holders of these debentures authorized the 
company to issue £100,804 debentures and scrip in 
discharge of arrears of interest to June 30, 1898, and 
of any future interest accruing due. In addition to the 
amount outstanding, £50,017 of these bonds have 
been redeemed and cancelled. The bonds were con- 
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stituted income bonds, from June 30, 1903, until 1912, 
and interest was paid between those dates only as 
actually earned. Payments have been made since 
June, 1903, as follows: 1% in Oct., 1908; 214% in Oct., 
1909; Oct., 1910, 214%; Oct., 1911, 214%; Oct., 1912, 
242%. Since June 30, 1912, the full 5% interest has 
been paid, A lien on entire property of company sub- 
ject to the First Prior Lien 4%4s. Subject to call at 
105 on six months’ notice. 


PROFIT AND LOSS ACCOUNT, YEARS ENDED APRIL 30 
(Latest Available) 


1926 1925 1924 

Giesstrevemue, ois... $1,300,029 $1,242,800 $1,170,480 
Operating expenses ....... 458,546 450,536 456,457 

CirOse PIU wares. J. . o>0 $841,483. $792,264 $714,023 
Int. on funded debt (less 

PripaeCOGMOC NC: Gc es oi. we» 238,744 242,486 237,518 

Psontaor year .......,.. $602,739 $549,778 $476,505 

Deductions: 
Bond discount and expense $10,800 $16,800 $17,730 
Res. for damage claims, etc. 25,000 25,000 25,000 
Bondssinking, fund ........ 56,432 57,147 58,128 
Reserve for bad debts ..... 5,000 5,000 15,000 
Depreciation ...... "Ga teen 173,891 195,237 164,618 

0) Shae oe a a $271,123 $299,184 $280,476 
Net profit before providing 

for Income tax ®. 2)... 3. $331,616 © $250,595 $196,029 
Preferred dividends ...... 35,000 35,000 35,000 
Common dividends ....... 78,400 42,000 28,000 

Surpetsuoyeveat $218,216 $173,595 $133,029 
*Stirpius torward  <f..0.... 628,237 484,642 613,588 

SEEAMR BUTS yo... 4.0.7.2). $846,453 $658,237 $746,617 
Times Interest Earned .... 2.79 2.46 Zo 


*After deducting reserve for Federal taxes, $35,000 in 1924; 
after reserve for Federal taxes, $40,000 and written off for 
franchises, $221,976 in 1925 and after reserve for Federal taxes, 
$30,000 in 1926. +Includes $25,000 written off Bach River Prop- 
erty account. 

GENERAL BALANCE SHEET, APRIL 30 
(Latest Available) 


Assets— 1926 1925 1924 
Water supply system, incl. 

filtration and pumping 

plants, reservoirs, distri- 

bution system, real estate, 

ete, : ....«+ $11,280,865 $10,813,388 $10,633,397 
PEAUGIISeGeEM TC. see's a. 1 1 : 
Prrot ieh? bonds”; 3422/3: ar +50,127 450,127 750,127 
Disc. & ‘exp. of prior «lien 

bonds SRR creer. burrs - 88,762 104,598 134,256 
Construc. materials on hand ° 32,587 24,258 23,091 
Furniture, tools, transporta- 

tion equipment, fuel, etc. 61,942 54,823 5257105 
Unexpired taxes & insur... 8,555 2,961 5,461 
Accounts receivable ...... 66,200 59,468 66,204 
Secured call loans to firms; 

shareholders of Co. ..:.. 127,622 129,677 167,238 
PraCUFE@EIOANIS +0! 446.50. . & 228,017 230,109 52,331 
Investment securities ..... 160,158 174,165 130,709 
“CTO cud aie A rr 23,243 60,401 45,505 

TREN" poeta nat agit caherdcele $12,128,079 $11,703,887 $11,605,822 

Liabilities— ; 
Mat RTOCK cs le. $1,620,000 $1,620,000 $1,060,000 
Funded debt & scrip ctfs... 5,581,515 5,642,892 5,712,988 . 
*Accts, due municipalities, 

payable as per footnote .. 105,314 121,076 125,030 
Current ordinary liabilities 431,546 205,359 157,996 
Accrued interest and wages ......... 96,941 97,486 
Dividends payable May 15 . 31,150 45,500 31,500 
Provision for premium at 

maturity on Prior Lien 

Deiittis tatters koe: . LADS 163,024 155,260 
Res. for Fed. & Munic. taxes + 81,962 75,703 
Res. accts. for deprec., etc 1,801,230 1,612,539 1,484,030 
Pitimigent account i. cs/ Se. ot. A. eee ae 
BeMmie etn; 2) ws. ¢ Suse 289,843 233,410 176,264 
Capital. surplus account ... 1,249,855 © 1,222,948 1,782,948 
Profit and Joss surplus .... 846,453 658,237 746,617 


Total . $12,128,079 $11,703,887 $11,605,822 
*The amount shown above as “due municipalities” is pay- 
able in respect of a portion of the liability, when the extensions 
concerned produce a certain return for the company, and in 
respect of the balance; over a varied term of years, all, how- 
ever, without interest. +These are Company’s own securities 
held by the Royal Trust Co., Trustees, as guarantee for the ful- 
fillment of one of the Company’s contracts. **Included in cur- 
rent ordinary liabilities. 
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Officers: W. Q. Stobo, Pres.; F. H. Pitcher, Gen. 
Mer. & Chief Eng.; W. H. Sutherland, Asst. Engr: & 
Compt., Montreal, Que. 

Directors: W. ©. Stobo, F. H. Pitcher, G. B. Alli- 
son, W. H. Sutherland, R. G. Liddy, C. M. Barnett, 
W. W. Wetherspoon, Montreal, Que. 

General Office, Montreal, Que., Canada. 


MIDWEST GAS COMPANY 


_ History and Properties—Incorporated Oct. 26, 1926, 
in Delaware, and acquired the business and properties 
of the Oklahoma Service Company, and the Williams 
Gas Company, in Oklahoma, and the Industrial Fuel 
Corporation, the Wilco Oil & Gas Company, Fall 
River Oil & Gas Company, Lincoln Gas & Pipe Line 
Company and the M. E. Eakin production properties, 
in Kansas. Upon the completion of contemplated 
plant additions and extensions, the Company will own 
and control approximately 292 miles of main pipe line 
system. It will control gas rights on more than 20,000 
acres of proven leases, containing approximatély 410 
producing wells. 

The territory served embraces some 23 representa- 
tive towns and communities, including Lawton and 
Altus, Oklahoma, and Neodesha, Kansas, totaling ap- 
proximately 100,000 in population. 

ihe present operations are principally the transpor- 
tation and wholesaling of gas to industrial companies, 
and to distributing companies owning the franchises 
in the towns supplied. The Company will include 
among its customers the Standard Oil Company of 
Kansas, the Southwestern Gas. & Fuel Company (an 
Insull property) and a number of large brick, cement 
and gypsum manufacturers, with total contracts for a 
daily delivery, in excess of 17,500,000 cubic feet and 
estimated sales of 20,000,000 cubic feet per day. The 
majority of these contracts are of ten years’ duration 
with the privilege of renewal. 

The supply of gas in Oklahoma is taken from the 
Chickasha and Sayre gas fields. The Company’s pres- 
ent wells in the Sayre field have been producing for 
more than three years with small reduction in rock 
pressure or volume, and have an estimated open flow 
in excess of 60,000,000 cubic feet per day and at a 
rock pressure of 940 pounds. The Chickasha gas field 
is one of the largest gas fields in Oklahoma. The 
Company’s contracts in this field are for the duration 
of the gas supply and command a total reserve esti- 
mated in excess of 150,000,000 cubic feet open flow 
per day. 

The gas supply in the Company’s Kansas territory 
is taken from more than 375 shale gas wells now sup- 
plying in excess of 7,500,000 cubic feet of gas per day. 
The record of shale gas wells indicates production for 
more than fifteen years with little diminution in either 
pressure or volume. 


CAPITAL STOCK 

Authorized, 300,000 shares Common stock of no par 
value; outstanding, 200,000 shares. Of the authorized 
stock 30,000 shares are reserved for stock purchase 
privilege attached to the bonds. 

Transfer Agent—The Guaranty Trust Co., New 
York. 

Annual Meeting—First Tuesday in June, at Wil- 
mington, Del., or at such other place as the directors 
may fix. 

FUNDED DEBT 


$2,500,000 FIRST MORTGAGE 7% GOLD BONDS, SERIES “A”; 
DUE NOVEMBER 1, 1936 


Dated November 1, 1926. 

Interest Payable May and November 1, at First Na- 
tional Bank, Boston, and Guaranty Trust Co., New 
York. 

Denominations—Coupon $500 and $1,000; principal 
may be registered. 
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ee 


Trustee—Guaranty. Trust Co. of New York. 

Provisions of Issue—Authorized, Series “A,” $3,- 
000,000; outstanding, $2,500,000; $500,000 Series “A” 
bonds are reserved for the acquisition of additional 
properties and for other corporate purposes contem- 
plated. Under the indenture securing these bonds, 
additional bonds may be issued in different series and 
at different rates of interest in amounts equivalent to 
two-thirds of the cost of additional property, but not 
unless net earnings for a 12 months’ period ended 
within the last previous 15 months shall have been at 
least two times the annual interest and fixed sinking 
fund requirements on the bonds outstanding and about 
to be issued. 

Purpose of Issue—Proceeds were used to construct 
approximately 40 miles of high pressure gas transmis- 
sion lines, to lay distribution systems in the towns 
where franchises are to be acquired, to liquidate the 
outstanding indebtedness of the Company, to provide 
additional working capital and for other corporate 
purposes. 

Stock Purchase Privilege—The holder of each $1,000 
bond (and $500 bonds in proportion) are entitled to 
purchase, up to and including Nov. 1, 1936, regardless 
of prior call or redemption, ten shares of no par value 
Common stock of the Company up to and including 
Dec. 31, 1929, at $15 per share and thereafter at a price 
increasing $2.50 per share per calendar year. 

Callability—Subject to call as a whole or in part on 
any interest date on 30 days’ notice at 105 and interest 
on or before Nov. 1, 1931, and at 102% and interest 
thereafter until maturity. 

Sinking Fund—Fixed sinking fund payments are to 
be made monthly to the Trustee, first payment to be 
made May 25, 1928, for the previous month and in 
amount equivalent to a rate of $150,000 per annum and 
increasing each year thereafter at a rate equivalent 
to $50,000 per annum to $350,000 per annum beginning 
May 25, 1932, and thereafter until May 25, 1936, and 
thereafter at $400,000 per annum until maturity or re- 
demption of all the bonds. Fixed sinking fund is de- 
signed to retire the entire offering at maturity. In ad- 
dition to the fixed sinking fund a percentage of the net 
earnings after interest and fixed sinking fund will be 
set aside for the redemption of additional bonds. Per- 
centage sinking fund payments shall be made monthly 
to the trustee, first payment to be made for the month 
of April, 1927, at 25% of the net earnings, and there- 
after at this rate until April, 1930, and thereafter at 
15% until maturity or redemption of bonds. Sinking 
fund moneys are to be used for redemption and can- 
cellation of bonds by the Trustee at or below the re- 
demption price. If tender of bonds to the Trustee is 
not sufficient to exhaust the sinking fund, bonds may 
be purchased in the open market by the Trustee at or 
up to the redemption price, and if not so obtainable, 
shall be called by the Trustee. 

Security—Secured by a direct first mortgage on all 
the physical property of the Company, and additionally 
secured by deposit of important contracts, leases and 
agreements. 

Tax Provisions—Company pays Normal Federal] In- 
come Tax up to 2%. Certain income, personal prop- 
erty and securities taxes of certain states, including 
California, Pennsylvania, Massachusetts, Connecticut 
and Maryland, refunded upon proper application. 

Legal Opinion—White & Case (for the Bankers), 
and W. J. Holleman, Oklahoma City, and Robert M. 
Miles, New York (for the Company). 


Original Offering—First publicly offered ($2,500,- 


000) in November, 1926, at 100 and interest to yield 


7%, by G. E. Barrett & Co., Inc., New York, etc., and 
Frederick Peirce & Co., Philadelphia. 


Price Range— 


1927: = 4926 
Bight 1.00. Ni TD is RR I 8 OER 100. 100% 
TROT PO PRER LE SER 3 atieACed Ltt ular SN AE ORR ree ba cao 95% 100 


*EARNINGS AND EXPENSES, YEAR ENDED DEC. 31, 1926 
(Constituent Companies) 


(Latest Available) 


Gross income... 2.0%. 0, BS See $701,997 
Operatingvexpenses"& taxes’ 0) 5. 0.. See Cee. 384,717 
Niet INCOME ZL. kev + Rly p+ a pbevee Geib t <a ne $317,280 


*Nine months actual; three months estimated. 
*PROPOSED BALANCE SHEET, SEPTEMBER 30, 1926 


(Accounts Audited by Haskins & Sells) 
(Latest Available) 


Assets— 
Property, franchises; et. |; 02 + s\n so 910 at oe $3,380,962 
Investments in capital stocks of other cos. ...... ee 
Cash set aside and obligation incurred for plant 

extensions. & additions) /. 5%). Ace eee 538,000 
Cash ied SS a eRe ie 288,466 
Accounts receivables se ore ive eee eye eee 36,201 
Unamortized debt discount & expense, & other de- 

ferred ‘charges si) sob ie is ogee + sa er en eteee e aS Soe 

Total ie Pace ia 0 aoe es $4,761,063 

Liabilities— 

Common stock (200,000 shares no par) ......... $2,021,106 

Bruinded (debtas wisgck su arserterdee oicitre see guar caile eee eee 2,500,000 

Note payable proposed to be issued in connection : 
with plant extensions & additions (to be dated 

on or about Dec. 1, 1926, and due in one year) 200,000 
Accounts: payables... lprsib.e Hes os so ose alah eee AV, 
Consumers’. deposits... .¢-...-5 »« 46 sa15 ane 2725 

Wotak SFI, ROSe oes PR INR oe ete $4,761,063 


*Giving effect to the issuance of $2,500,000 First Mortgage 
bonds and 200,000 shares of no par value stock; the acquisi- 
tion of the assets and assumption of the liabilities of certain 
constituent companies; and the liquidation of underlying bonds 
and certain other indebtedness of constituent companies. 


Officers: S. Miller Williams, Jr., Pres., Tulsa, Okla. ; 
W. J. Schoonmaker, V-P., New York; Wilbur J. Holle- 
man, Sec., Oklahoma City, Okla.; C. H. Walker, 
Treas., New York. 

Directors: S. Miller Williams, Jr., Wilbur Holle- 
man, R. B. Schoonmaker, W. J. Schoonmaker, G. E. 
Barrett, E. G. Diefenbach, Frederick Peirce, W. R. 
Duke. 

General Office, Midco Bldg., Tulsa, Okla. 


WELSBACH STREET LIGHTING CO. 
OF AMERICA 


History—Incorporated April 20, 1921, in Del., and 
took over the business formerly conducted by Wels- 
bach Street Lighting Co. of America, an Illinois cor- 
poration. Company’s business is that of contracting 
with municipalities to supply and maintain gas and 
naphtha street lights under contract. 

CAPITAL STOCK 

Authorized and outstanding, $1,000,000; par, $100. 
Annual meeting, first Wednesday in May, at Phila- 
delphia, Pa. Dividends of 6% per annum paid regu- 
larly since 1907. 


FUNDED DEBT 


None. 
GENERAL BALANCE SHEET, MARCH 31 

Assets— ‘ 1927 1926 1925 
Patent rights and license 

CONhEAc tS cOe Kay wel oe kas $381,778 . $381,778 . $381,778 
CEST ae UNE batar spc cheese Peay ae 77,650 125,537 146,099 
Bills & accounts receivable. 375,210 296,333 413,785 
Materials and supplies 13312;,580.'),.71,335;705) 44 1320 phoe 

Py a Re a le Meme YY ae $2,147,218 $2,139,351 $2,267,765 

Liabilities— 
(Capital iesoehr. cs vores $1,000,000 $1/000,000 $1,000,000 
A.ccounts payable: .... &s.).¢ 567,605 609,738 638,189 
Hieating ‘debts roi. 20. ek 500,000 450,000 550,000 
Contingency reserve ...... 64,613 64,613 64,576 
PrOnte rama VloOss inc en meen 15,000 15,000 15,000 

TOtalt Awardee peo Beck $2,147,218 $2,139,351 $2,267,765 


Officers: Arthur E. Shaw, Pres. & Gen. Megr.; Eu- 
gene S. Newbold, V-P.; James C. Bishop, Sec.; E. 
Stanley. Hart,. Treas.; Jos. Cc. McMenamin, Pur. 
Agt., Philadelphia. | 

Directors: Arthur E. Shaw, Eugene S. Newbold, 
James C. Bishop, William F. Brown, David M. New- 
bold, Jr., Philadelphia, Pa.; Campbell Carrington, 
Edwin. P. Shattuck, New York City. 

General Office, 1934 Market St., Philadelphia, Pa. 
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BOSTON & WORCESTER ELECTRIC COMPANIES 


History—A voluntary association organized in 
Mass. under trust agreement dated Dec. 29, 1902. 
Formerly owned the entire Common stock, $60,000 
Pfd. stock, $200,000 bonds and $247,000 notes of the 
Boston & Worcester St. Ry. Co., which has been suc- 
ceeded by the Boston, Worcester & New York Street 
Railway Company. 

SHARE CAPITAL 

The association has issued 33,936 shares of 4% cu- 
mulative Pid. stock and 34,614 shares Common. The 
shares have no par value, but in case of liquidation 
the Pfd. shareholders will receive $100 per share be- 
fore participation by Common. shares. 

Transfer Agent—American Trust Co., Boston. 


Registrar—Old Colony Trust Co., Boston. 

Annual Meeting—In February. 

Dividends—Dividends on Pfd. shares have been 
paid as follows: $4 per annum from July 1, 1904, to 
July 1, 1908, inclusive; $2 per annum from Jan. l, 
1909, to July 1, 1910; $1 per shares each on Jan. 1, 
1912, July 1, 1912, and Jan. 1, 1913, July 1, 1913, and 
Jan. 1, 1914, July 1, 1914, Jan. 1, 1915, July 1, 1915, 
and Jan. 1, 1916; $1.50 on July 1, 1916; $1 on Jan. 1, 
1917; $1 on July 1, 1917; $1 on Jan. 1, 1918; none 
since No dividends have ever been paid on Com- 
mon shares. 

FUNDED DEBT 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


Total income 
Interest 


Total charges 
Deficit for year 


oe ee ewe ee meme we wwe eee ee eeresre seers eseeseeresesese 


SUSUR IS EOL 6 0 GNC © 0 6 o/c mies 6 6 8 0) dec we « 6, elele 0 cle ls, eye ble spedelobe simisie « 


“eke 6 0 ih de 8 6 5 © eee. 6 640.00 mes &.6 6d 4 a aue le 6 6 Se BS iels © « 


Shel © 6 Use ae 0 BU pyre Dio, bfe bid jere jc 0 ic) Che we bp 6 lo © o pie éys clei afd « el ate e 


Be 6 Je 6 SER KG cakes iW A's, oe SF Wd SNS, © 0.10.6) oe oye. er Age die. 0 le. S16 ke 4m, 60) 8 


GENERAL BALANCE SHEET, JANUARY 1 


Assets— 
20,250 Com. shares Boston 1928 1927 1926 

erin Ea Vs, CoO: kee ee ee 
600 Pfd. shares Boston & 

Worcester St. Ry. Co. .. $60,000 $60,000 $60,000 
Notes payable, Boston & 

Worcester St. Ry. Co..... 247,000 247,000 247,000 
lst Mtge. bonds, Boston & 

Worcester St. Ry. Co. ... 181,200 181,200 181,200 
Ist Mtge. bonds, Framing- 

ham, Southboro & Marl- 

lniyres ois deale 4 Cote ee 23,000 23,000 23,000 
Accounts receivable ....... 13,801 52,004 52,004 
Casheti DanikcS pecan «1s 2 2 8,693 8,189 7,964 


Total 

*No par value. 

Officers: Presidency vacant; Arthur W. Clapp, 
Treas., Framingham Mass.; James F. Bacon, Sec., 
Boston. 

Trustees: Chas. Hayden, N. W. Jordan, Guy K. 
Dustin, Frank B. Cutter, P. W. Sprague, Eugene H. 


None. 

1927 1926 1925 1924 
Fp hE MR $238 $224 $2,326 $25,432 
prendre 9,525 9,525 8,766 9,803 
Pane are OE A ee ee! ig AS aS ae 388 2,736 
Ae BD ES $9,525 $9,525 $9,154 $12,539 
Sg ORE $9,287 $9,300 $6,828 $12,893 

Liabilities— 1928 1927 1926 

#33936» Preterredsharesnss isto QUie A OTE 08 OORSSRS 
*34.614 Common. shares ...:. ....0.. S680 «oi. Basie ae 
Notes: payable’: si ¥.2..4 25 $164,750 $164,750 $164,750 
Acérued gtemsaeaii ents: 27,050 17,258 Teh S3 
Profiteandsdloss aseaqndes «> 41,894 89,385 98,685 


eagles eine ven 6) e tego 8 0\'0 lh. TO se ee wee eel! bb ace Wl eveiinann en ol, ey mide rete te 


Mather, George A. Butman, E. E. Foye, James F. Ba- 
con, Guy W. Cox, Boston; C. C. Pierce, Brookline, 
Mass.; Morgan Butler, Dedham, Mass.; L. D. Peavey, 
Babson Park, Mass. ; 

General Office, Framingham, Mass. 3 


BOSTON, WORCESTER & NEW YORK STREET RAILWAY COMPANY 


History and Property—lIncorp. Nov. 2, 1927, in Mass. 
Owns and operates a double-track trunk line be- 
tween Boston and Worcester, a large part of which is 
over private right of way. Franchises perpetual. ‘To- 
tal track owned 83.03 miles, owned and operated 83.619 
miles. Gauge standard. Rails, 75 lb. T. Motor pass- 
enger cars, open, 23; closed, 51; other service cars, 25: 
snow plows, 8. Auxiliary bus operation in towns of 
Brookline, Hudson, Southboro, Natick, Wellesley, 
. Framingham and Marlboro. Company also operates 
under lease from Boston, Worcester & New York 
Transportation Company a high speed de luxe motor 
coach service between Boston and Worcester over the 
Boston Post Road. Present Company commenced 
operations December 3, 1927, acquiring at foreclosure 
sale property and franchises formerly owned by Bos- 
ton & Worcester Street Railway. Foreclosure sale 
and organization of new company is consummation of 
Plan dated March 24, 1927, formulated by Committee 
acting under Deposit Agreement dated July 15, 1925, 
representing Boston & Worcester Street Railway 
Company First Mortgage 20-Year Gold 4/2% bonds 
(outlined in the 1927 Public Utility Manual, pages 
1732 and 1733), depositing bondholders receiving 
(without assessment) for each $1,000 472% bond of 
old company, $300 par value in 5% Reorganization 
bonds, $300 par value.in 6% Preferred stock and $200 
‘par value in Common stock of new Company. New 
Company also sold for cash $252,000 7% First Mort- 
gage bonds to meet charges of foreclosure and to pro- 
vide for working capital. 


CAPITAL STOCK 

Authorized and outstanding, Dec. 31, 1927, $1.26G,- 
000 Common and $756,000 6% Preferred; par $100. 
$10,000 7% Prior Preference stock issued and held in 
Treasury. All classes of stock have equal voting 
rights, and were issued pursuant to the terms of the 
Reorganization Plan outlined on page 1732 of the 1927 
Manual. 

Prior Preference Stock Provisions—This stock ac- 
cording to the tentative provisions as enumerated in 
the Plan of Reorganziation is entitlted to cumulative 
dividends at the rate of 7% per annum, payable 
quarterly F, M, A & N 1, from the net earnings of 
the Company, before payment of that part of the 
interest upon the Reorganization bonds, which as pro- 
vided therein may be deferred. It is subject to call at 
$110 per share and accrued dividends. Has equal 
voting rights share for share with Preferred and Com- 
mon stocks. 

Preferred Stock Provisions—Shall be entitled to 
dividends at the rate of 6% per annum payable quar- 
terly F, M, A & N 1, from the net earnings of the 
Company, but only after payment of the deferred 
interest on the Reorganziation bonds, if any. The 
dividends shall not be cumulative before June 1, 1933, 
but shall become cumulative then and thereafter, if 
and when, the postponed interest on the Reorganiza- 
tion bonds has been paid or waived in full. Pfd. stock 
is callable at $100 per share plus accrued and unpaid 
dividends. Has equal voting rights share for share 
with Prior Preference and Common stock. ] 

Annual Meeting—-Fourth Tuesday in Octobet. 

Dividends—None paid. 
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FUNDED DEBT 
1 


$252,000 7% FIRST MORTGAGE BONDS, SERIES “A”; DUE 
NOVEMBER 15, 1947 
Dated: Nov» 15, 1927. 
Interest Payeble May and November 15, at Old 


Colony Trust ‘Co., Boston; Trustee. 

Authorized, $1,550,000; outstanding $252,000 Series 
“A” 7s. Issued pursuant: to the terms of the Re- 
organization Plan to raise new money. Additional 
bonds may be issued from time to time up to 100% 
of the cost of permanent additions, improvements and 
expenses, without earnings requirements until the 
aggregate par value thereof at the time outstanding, 
plus the par value of all other bonds outstanding, is 
equal to the amount of capital stock issued under the 
Plan, and thereafter up to 50% of such cost.. Secured 
by a first mortgage on all property and franchises of 
company. 

Callability—Subject to call in whole or in part on 
any interest date on 30 days’ notice at 100 and interest. 

Security—Secured by direct first mortgage on all 
property. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 2 


$756,000 5% REORGANIZATION MORTGAGE BONDS; 
NOVEMBER 15, 1947 


Dated Nov. 15, 1927. 


DUE 


Interest Payable semi-annually at the rate of 5% 
per annum, of which 5% during the first 2 years, 3% 
during the third and fourth years, and 114% during 
the fifth and sixth years, shall be deferred and not 
become due and payable until after all accrued and 
unpaid dividends shall have been paid on Prior Pre- 
ference stock out of the net earnings of the Company, 
and until the net earnings of the Company are in the 
opinion of the directors sufficient to justify such in- 
terest payment, provided that the obligations to pay 
any part of the interest which is payable only if earned 
from time to time be waived With the’ approval of 
80% of the Reorganization bonds at the time out- 


standing. No dividends shall be paid, except on Prior - ; 


Preference stock, if any, until all such postponed | in- 
terest has been paid or waived in full. ~ 


Trustee—-I*irst National Bank, Boston. ; 
Provisions of Issue—Authorized and ‘outstanding, 


$756,000. 
Callability—Subject to call as a whole or in part 
at par and accrued (including any deferred but not 


waived interest). 


Security—Secured by a second mortgage on all 
property and franchises of Company. 


Tax Provision—Company does not pay NGtiial 
Federal Income Tax. | 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Predecessor Company) 


(Dec. 3 to 
Dec. 31, 1927, £1926 71925 1924 1923 1922 
GiOSS. carining s yam, 26.) 88:3 uh geen ee $66,715 $951,899 $796,209 $1,022,946 . $1,164,556 $1,105,497 
ODeEALIGE TEMOCIRES | (00 c1. i. ee eat tan eee ees 68,091 926,108 788,373 904,197 968,909 859,940 
BLO TAG CY ELST C14: 4. aR RROD NT SR: SU a BGM OR CE NEI AMIE ie 32,037 15,390 12,000 12,000 12,000 
ING earning ah... 2. ol cease ceeetan ) Cliek SF teenie *$1,376 *$6,246 *$7,554 $106,749 $183,647 $233,557 
EOS Ue nie, ioganoathaco eRe, lahion tes Gee eke eae oe ae 1,615 24,589 18,681 37,545 37,815 35,688 
PICCPEST DALES «6 as ne ere, eee ren 219 5,283 222 138,086 139,335. 145,562 
Totalechaepes 238 a. BE waits et AS. eee $1,834 $29,872 $18,903 $175,631 $177,150 $181,250 
Surplus OR VAT. 5 vhs sci soe DLL ee RP en *$3,209 *$36,118 *$26,457 *$68,882 $6,497 . $52,307 
Times All Interest Earned ..... iitotarctene Mie ie esac fe ts %5 Nil Nil Nil 0.50 1.05 1.36 
Earnings Per Share (Preferred)! ...0.0150. 29005 Nil Nil Nil Nil $1.43 $11. 44 
*Deficit. a¢Operations from Jan. 1, to Feb. 10, 1025 (date of receivership) resulted in deficit of $14,636; above figures are 
from Feb. at, Dec.. 31; 1925, +Receiver’s Income Account. {New Co. The Receivers’ income account for period Jan. 1, 
1927 to Dec. 3, 1927, not available at April 24, 1928. 
GENERAL BALANCE SHEET, JANUARY 1, 1928 
Assets— Liabilities— 
Property investment. .snaGiee. 05 ete ate... ...) 2. $3,038,255. GCoemmom stock < vO. .oidon | eeae a eee $1,260,000 
Stock (Or ahiiliated@co:. | ce itn G se eae ae bee. 39,730 Prior ),Preferencenstock. 4 se ieoa. eae 10,000 
Maertals *and "SUp pies: cme nar acuta Men 065 Preferred: stocky Vi tieauies.. hiss Oce. 756,000 
Gashes Gi 2: OEE os 120,037 Fundéd debt? -.) oo Si. PE 1,008,000 
Avcoiutsireceivabien | Ahit0 aoe stoners} 6,128 Accounts) payable (2 IUBT iS 24,583 
Disgountron bonds note aia i. eels ames uf 1,103 UWnadjustedroreditsyan hStid. sik tO Be eee 142,693 
Discount, on tstOCk j,k eRe hcinne Mme ert CL L159. . Surplavs)) 30 glee: eee 9,021 
Other unadjusted debits oii) eee ee Ee Z OLS : 
SB Ohara ck Aeon wots Whats sc, Pe gae aan cae Ma Mit $3,210,206 - iiTotal’bo Al aaiidiaun end eee A ee $3,210,296 
Omicers: VV. EL McGregor, ates. cL DR isiae. Kowne,, New York; Roger W. Babson, Paul-T:; Bab- ~ 
V-P.; CB. Buchanan, Acting Gen Mor. Arthur WV" 


Clapp, Acting Treas., Framingham, Mass. 
Directors: W. E. McGregor, Chairman, Newton, 
Mass.* Jere A.” Downs, Winchester, Mass:; F: A. Me- 


son, Isaac Sprague, Wellesley, Mass.; Frank D. True, 
Portland, Me.; Henry B. Rising, Newton, Mass. 
General Office, 50 Federal St., Boston, Mass. — 


UNITED FUEL INVESTMENTS, LIMITED 


History—-Incorporated in Canada for the purpose of 
acquiring interest in public utility and other enter- 
prises. Company has acquired substantially all of the 
capital stock of Hamilton By-Product Coke Ovens, 
Ltd. (see Industrial Volume) and over 90% of the 
capital stock of United Gas. & Fuel Company of Hamil- 
ton, Ltd. (see appended statement). 

CAPITAL STOCK 

Authorized, 250,000 shares Common of.no par value 
and $25,000,000 6% cumulative Pfd., par $100; out- 
standing, 100,000 shares Common and $9,000,000 Pfd. 

Preferred Stock Provisions—Pfd. stock has prefer- 
ence for assets and dividends and is subject to redemp- 
tion as a whole or in part on any dividend date at $110 
per share and accrued dividends on 60 days’ notice. 

Transfer Agent—National Trust Co., Ltd.,. Toronto 
and Montreal. 


Registrar—Canadian Bank of Commerce, Toronto 
and Montreal. 

Original Offering—First publicly offered ($9,000,000 
Pfd.) in April, 1928, at $100 per share and accrued 
dividend, each ten shares of Pfd. stock carrying a bonus 
of 3 shares of Common, fractions to be adjusted at, $20 
per share, by Dominion Securities Corp., 
treal. 


Legal Opinion—Blake, Lash, Anglin. & Cassels, 
Toronto. ey 

Dividends—Pfd. dividends .are payable quarterly, 
day Bes eee OTe 


FUNDED DEBT 
None. 
Officer: Aubrey L-. Fullerton, Pres. 
Directors: Aubrey L. Fullerton, A. F. White, Geo. R. 
Cottrelle, Geo. E. Cassels, A. T. Leavitt. 


Ltd., Mon- 
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UNITED GAS & FUEL COMPANY OF HAMILTON, LIMITED 
(Controlled by United Fuel Investments, Ltd.) 


History and Properties—Incorporated Nov. 23, 1903, 
in Ontario, as Ontario Pipe Line Co. (see Manual for 
1913, page 3433) ; name changed to above title in Dec., 
1913, at which time the entire physical assets of the 
Hamilton Gas Light Co. (see Manual for 1913, page 
1953) were purchased. Property consists of an artifi- 
cial-coal and water gas plant of between 3,000,000 and 
4,000,000 cu. ft. capacity per day located in Hamilton, 
Ont.; together with 458.7 miles of street mains, with 
28,000 services and 24,000 meters installed, and gas 
holder of 6,000,000 cu. ft. capacity. A contract has 
been made with the Hamilton By-Products Coke Oven 
Co., for its output of gas; also under certain conditions 
an option to purchase the Coke Oven Company should 
the situation warrant its acquisition by the Gas Com- 
pany and receive the approval of the Trustees. Prices: 
Artificial, $1.20 net. Population served, about 120,000. 
Sales in 1926, 1,023,000,000 cu. ft., compared with 1,010,- 
000,000 cu. ft. in 1925. 

CAPITAL STOCK 

Authorized and outstanding, $2,000,000; par, $100, 
Capital stock was increased from $1,000,000 and par 
value of the shares changed from $1 in 1923. Annual 
meeting, first Saturday in February. 

Dividends—6% each were paid in 1919, 1920, 1921, 
1922, and 1923 on $1,000,000 capital; 1924, 1925 and 
1926, 3% each on $2,000,000 capital. } 


FUNDED DEBT 


1 
$1,830,000 FIRST MORTGAGE Perna FUND GOLD 6s; DUE 

JANUARY 1, 1943 

Dated January 1, 1923. 

Interest Payable January and July 1, at Central 
Trust Co. of Illinois, Chicago, or at option of the 
holder at the Exchange National Bank of the City of 
New York, or at the Home Bank of Canada, Toronto 
or Montreal, in gold coin of the U. S. of America. 

Denominations—$100, $500, $1,000 and $5,000; prin- 
-ipal may be registered. 

Trustees—Central Trust Co. of Illinois, Chicago, and 
H. J. Daly, Toronto. 

Provisions of Issue—Authorized, $5,000-:000. Addi- 
tional bonds aggregating not exceeding $3,120,000 may 
be issued from time to time to the extent of 80% of 
the actual and reasonable cost of permanent exten- 
sions, improvements and acquisitions to the property 
of the Company made or acquired subsequent to Dec. 
31, 1922, and then only when net earnings for 12 con- 
secutive months out of 14 months immediately pre- 
ceding the issuance of such bonds, shall have been 
twice interest requirement on bonds outstanding and 
proposed to be issued. All such extensions, improve- 
ments and acquisitions must be covered by the first 
mortgage lien of the mortgage securing the present 
bond issue. 

Callability—Subject to call on any interest date on 
30 days’ notice at 105 and interest to and including 
July 1, 1927, thereafter to and including July 1, 1931, 
at 104 and interest; thereafter to and including July 
1, 1934, at 103 and interest ; thereafter to and including 
July 1, 1937, at 102 and interest; thereafter to matur- 
ity at 101 and interest. 

Sinking Fund—2%% of the par value of bonds out- 
standing at the date of sinking fund payment; the first 
payment to be made on Nov. 1, 1924, and to consist of 
either cash or bonds of the present issue calculated at 
their then redemption value. Any cash deposit shall 
be used either for such improvements as would form 
the basis for the issuance of escrow bonds or for the 
redemption either by purchase in the open market or 
call by lot of bonds of the present issue. 

Security—Secured by first mortgage upon the en- 
tire property of Company. a 

Tax Provisions—lInterest paid without deduction for 
any tax or governmental charge which the Company 


or any paying agent or the Trustees under the inden- 
ture may be required or permitted to pay thereon or 
to deduct or retain therefrom under. any present or 
future law of the United States of America or of the 
Dominion of Canada, or of any Province, State, coun- 
ty or municipality or other taxing authority in either 
the United States of America or the Dominion of 
Canada, except inheritance or succession taxes and ex- 
cept such portion of any United States income tax in 
respect of such interest as shall be in excess of 2%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago, Ill. 

Original Offering—First publicly offered ($1,880,- 
000) in Dec., 1922, at 99 and interest, by the Central 
Trust Co. of Illinois and Powell, Garard & Co., 
Chicago, and A. C. Allyn & Co., New York, Chicago, 


etc. 
GUARANTEED BONDS 


(2) 
$1,690,000 THE HAMILTON BY-PRODUCTS COKE OVENS, 

LTD. FIRST MORTGAGE SINKING FUND GOLD 7s; DUE 

PEBRUARY 1, 1943 

Dated February 1, 1923. 

Interest Payable February and August 1, at Central 
Trust Co. of Illinois, Chicago, Chase National Bank, 
New York, and in Toronto and Montreal. Principal 
and interest payable in U. S. gold coin. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Central Trust Co. of Illinois, Chicago, 
and H. J. Daly, Toronto. 

Provisions of Issue—Authorized issue, $3,500,000. 
The issuance of escrow bonds is limited to 60% of 
the actual and reasonable cost of permanent extension, 
improvements and acquisitions, and then only when 
net earnings of the Company for twelve consecutive 
months during the fourteen months preceding the is- 
suance of the bonds have been at the rate of at least 
2% times interest requirements upon bonds outstand- 
ing and proposed to be issued. 

Callability—Subject to call on any interest date at 
100 and accrued interest plus the following premiumis: 
Up to and including Feb. 1, 1928, 5%; thereafter to 
Feb. 1, 1931, 4% ; thereafter to Feb. 1, 1934, 3% ; there- 
after to Aug. 1, 1937, 2%, and thereafter to Aug. 1, 
1942, 1%. 

Sinking Fund—An annual sinking fund payable on 
Dec. 1, begins Dec. 1, 1928, equivalent to 6% of the 
aggregate principal of bonds at any time authenticated 
under the trust indenture. The sinking fund is pay- 
able in cash or bonds at the then redemption price; or 
deposited for redeemed bonds to be cancelled. 

Security—The Coke Company owns a 35-acre site 
adjacent to the plant of the United Gas & Fuel Co. of 
Hamilton, Ltd., upon which it has constructed a mod- 
ern by-products gas and coke oven plant, with an 
original insallation of 25 ovens of a maximum daily 
capacity of 6,564,000 cu. ft. of gas and an approximate 
annual output of 93,040 tons of coke. Contracts have 
been let for the construction of an additional unit of 
35 ovens to be in operation by Oct. 1, 1926. Total 
output, 350,000 tons of coke per year; daily output 
of gas, 10,000,000 cu. ft. The bonds will be secured 
by first mortgage upon the real estate and plant. 

The Company has entered into a twenty-year con- 
tract with the United Gas & Fuel Co. of Hamilton, 
Ltd., for the sale of its entire output of gas. This con- 
tract has been assigned to the trustee as additional 
security for the bond issue and is not subject to mul- 
tiplication except with the consent of the trustee. 

Guaranty—The bonds are unconditionally guaran- 
teed as to principal and interest by the United Gas & 
Fuel Co. of Hamilton, Ltd., which likewise guarantees 
completion of the plant free and clear of liens. 
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Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


000) in March, 1923, at 100 and accrued interest, by 
Central Trust Co. of Illinois and Powell, Garard & 
Original Offering—First publicly offered ($1,690,- Co., Chicago, and A. C. Allyn & Co., New York, etc. 


(Latest Available) 


1926 1925 1924 1923 1922 1921 

Gtoss income fosctie lO. SAIS. DOT ee $1,055,866 $1,047,154 $1,062,789 $1,102,178)\ +. '\ etd. eat bee ee 
Less cost of gas purchased, material used, and 

manufacturing. EXPENSE \ sccsw ge, te * eas he Btn 539,634 534,951 575,673 624,560 11. ("gaat Sk a 
Gross’ earmiges 20i0 Tot GoTo gaia Sears eae $516,232 $512,203 $487,116 $477,618 $428,464 $330,382 
General. expense}: City) taxes, eto.) 22). 02000 Ie) 132,168 156,526 131,676 117,777 101,953 88,298 
Net earnings: p28 ict pune stie eae Bios eS $384,064 $355,677 $355,439 $359,841 $326,511 $242,084 
Bond and other interest.%) suse ee eee er 112,834 112,979 114,011 113,898 104,243 76,043 
Stndryia@fustments 1357.1.) CRO GI, Oa 408 234 1,138 323 1,393 33 

Totakdeduetiotie V0i.h0 cone eae $113,242 $113,213 $115,149 $114,221 $105,636 $76,076 
Balance for dividends rs 2 yee eee teenie eae $270,822 $242,464 $240,290 $245,620 $220,875 $166,008 
Dividends. paid) Weeks NOEL aml. emmisines 60,000 60,000 60,000 60,000 60,000 — 60,000 
Sueplirs POLL WeaTy | icin Wes Cat as me pe reine ea aoe $210,822 $182,464 $180,290 $185,620 $160,875 $106,008 
Times ‘Interest: Harned: 00.0) oe cela ee 3.40 3.15 3.12 3.16 S12 3.18 
Earnings ‘Per (Share)! ciicpiavie pee ete sa +$13.54 +$12.12 7$12.01 7$12.28 *$0.22 *$0.17 

tPar:-$100., * Par, Spr! 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 

Assets— 1926 | 1925 1924 1923 1922 1921 
Prop erty AUG, lade vie cima nN acs Olina nite ae $4,208,411 $4,177,812 $4,117,757 $4,057,679 $3,929,380 $3,195,590 
Bonds; and: Securities cues oe eno b shcoacaeake 1515781) ob A RPI BaD LC) A SS a ne 
Materials and supplies i einari so cies ois%'s nile sis suerale 20,198 29,901 25,135 17,402 43,572 33,554 | 
Casha NUR AG s Ione he crs: chav autel le! ar pal cama 363,707 388,452 301,475 271,282 201,631 120,168 
Accourntsirecéivablers Ao tvs) 3. siehivis wcleeed shelapiee 96,978 105,662 100,202 123,187 124,508 102,833 
Bondidiscount Gea tes vets yie sors we pie ys eee ra 135,395 146,675 157,955 169,235 90,855 133,050 

Pah UR ER ARCS CUPS AS LANE this cto eer et $4,976,470 $4,848,502 $4,702,524 $4,638,785 $4,389,946 $3,645,574 

Liabilities— 
Cabitalistopics.. (602. OOLE ceed Lh comeresr $2,000,000 $2,000,000 $2,000,000 $2,000,000 *$2,000,000 $1,000,000 
TUS OE DE sheds cee'd. vn ooo dtd ce OR ROR aS Sean oi 1,880,000 1,880,000 1,880,000 1,880,000 1,747,500 1,590,000 
Mecounten pavable. ete: vin sana wm ihpremte e simie manne 86,515 80,312 73,841 113,408 76,399 156,873 
Deprectation Feserve 4.) sce Hes eee meee 689,924 598,037 452,353 367,182 292,203 353,207 
SADE DL CS sii) isp scar cielo ele gape etoile os sin, otra eae ne rate hota 320,031 290,153 296,330 278,195 273,844 545,494 

SPAS NOVO BAC RINT anit UA TRUSS URNA Sbesebl eye APO $4,976,470 $4,848,502 $4,702,524 $4,638,785 $4,389,946 $3,645,574 


* Of which $1,000,000 unissued. 


Officers: P. V. Byrnes, Pres., Treas., Pur. Agt. & 
Gen. Mer., Hamilton, Ont.; F. A. Brevillier, V-P. & 
Sec, “Hie, bas) RY Richter, Asst.” Sec.) Mamitton, 
Ont. 


60.379. am 


Directors: P. V. Byrnes, John T. Byrnes. J. F. 
Richter, Hamilton, Ont.; F. A. Brevillier, A. W. Bre- 
villier, E. G. Germer, Erie, Pa.; A. Byrnes, Wellsville, 
Li bee : 

General Office, Hamilton, Ont. 


EMPIRE POWER CORPORATION 
(See Accompanying Map) 


History—Incorporated Noy. 1, 1924 in New York. 
On Jan. 27,1925 merged The Empire Coke Company. 
Corporation owns all the Common stock of New 
York Central Electric Corporation (acquired Jan. 27, 
1925), and over 97% of the Common stock of The 
United Gas and Electric Corporation. The New York 
Central Electric Corp. owns the entire Common stock 
of Empire Gas and Electric Company. The United 
Gas and Electric Corp. controls Lockport Light, Heat 
and Power Company and Elmira Water, Light and 
Railroad Company. Control of The United Gas and 
Electric Corp. was acquired in Feb., 1926 through an 
exchange of shares on the following basis: Two 
shares of Participating stock of Empire Power Corp. 
was issued for one share of Common stock of The 
United Gas and Electric Corp. Stockholders of the 
latter Company also received the option of $63 in 
cash for each share. 

The Empire Power Corp., either directly or through 
subsidiaries serves 70 communities with electric light 
and power and 15 communities with gas in the central 
part of New York, the principal communities so sup- 
plied being Lockport, Auburn, Geneva, Elmira, New- 
ark, Seneca Falls, Dansville, Lyons, Corning, Hornell, 
- Perry, Penn Yan and Warsaw. The Corporation also 
supplies electric railway service in Elmira and vicinity, 
and steam heating service in Lockport and Hornell. 
The total population served is in excess of 500,000. 

CAPITAL STOCK 


Authorized, 600,000 shares Participating stock of no 
par value, 600,000 shares Common. stock of no par 


value and 100,000 shares $6 cumulative Preferred of 
no par value; outstanding, 400,000 shares Participa- 
ting, 400,000 shares Common and 74,000 shares Pre- 
ferred. Ajithorized stock was increased from 250,000 
shares Common of no par value and 25,000 shares 7% 
cumulative Preferred of $100 par value, Feb. 1, 1926. — 
Participating stock has a preference over Common, of ~ 
$2.25 per share (cumulative) and in liquidation a pre- — 
ference over Common of $40 a share and dividends. — 
Preferred Stock Provisions—Has preference for 
assets and dividends over the Participating and Com- ~ 
mon stocks. It is subject to redemption as a whole ~ 
or in part, after Jan. 1, 1929, on any dividend paymert © 
date at $110 per share and accrued dividends. No ~ 
stock having superior preferences to the $6 cumulative 
Preferred stock shall be authorized unless holders of — 
a majority of outstanding $6 cumulative Preferred — 
stock shall consent thereto, and no funded debt shall © 
be authorized either directly or by the guarantee of © 
obligations of another corporation, unless holders of — 
a majority of all the then outstanding shares of stock — 
of all classes shall consent thereto. | | : 
Tax Provisions—Company pays Pennsylvania and © 


Connecticut personal property taxes, not exceeding q | 


4 mills per annum, and Massachusetts Income tax, 
not exceeding 6% per annum, refunded upon applica- 
tion within 30 days. 
Legal Opinion—Seibert & Riggs, New York (for 
the bankers), and Henry R. Frost. and Elmer B. San- 
ford, New York (for the Corporation). . 
Original Offering—Preferred stock was first pub 
licy offered (74,000.shares) in February, 1926, at 93% 
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and accrued dividend, to yield over 6.40%, by W. C. 
Langley & Co., and Bonbright & Co., New York, etc. 

Transfer Agents—Pfd.; The American Exchange 
Irving Trust Co., New York. Participating stock: 
New, York Trust Co., New York. Common stock 
transferred at Company’s office,.50 Church St., New 
York. 

Registrars—Pfd.: The New York Trust Co., New 
York. Participating: The Manufacturers Trust Co., 
© New York. 

Annual Meeting—First Thursday in February. 

_ Dividends—Pfd. dividends regularly paid quarterly ; 
initial quarterly dividend of $1.50 per share was paid 
April 1, 1926; payments J, A, J & O 1. On Partici- 
pating stock, initial dividend of 40 cents per share 
was paid July 10, 1926; Oct. 1, 1926 to Oct..1, 1927, 
50 cents per share quarterly; none since. Payments 
Tei Ascolese Oxi. é 
, FUNDED DEBT 
None. 


CONSOLIDATED STATEMENT OF EARNINGS, YEARS 


ENDED 
Dec. 31, Nov. 30, 
1926 1925 
Gross earnings of operating subsidiaries $8,898,518 $9,506,108 
Operating expenses, mainten. & taxes 5,768,984 6,137,721 


Net earnings of operating subsidiaries $3,129,534 $3,368,387 


Net earnings (after retirement reserves) 
available for divds. on Empire Power 
Corp. stock *$1,034,322 *$1,365,457 
*After giving effect to new financing and acquisition of Le- 

high Power Securities Corporation $6 Preferred Stock by 


The United Gas & Electric Corp. 


Officers: E. L. Phillips, Pres. New York; G. W. 
Olmsted, V-P., Ludlow, Pa.; R. F. Van Doorn, Treas. ; 
H. R. Frost, Sec., New York. 

Directors: E. L. Phillips, G. W. Olmsted, H. R. 
Frost, R. F. Van Doorn, E. B. Sanford. 

Executive Office, 50 Church Street, New York. 
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NEW YORK CENTRAL ELECTRIC CORPORATION 
(Controlled by Empire Power Corporation) 


History—Incorporated under the laws of New York 
State, Dec. 2, 1921, as the Wyoming Electric Corpo- 
ration. Present name adopted Nov. 2,.1922. In 1924 
absorbed The Perry Electric Light Co., Warsaw Gas 
and Electric Co., Hornell Electric Co., The Dansville 
Gas and Electric Co., Wayne Power Co., Yates Elec- 
tric Light and Power Co., Corning Light and Power 
Corporation, (see 1924 Public Utility Manual, or apply 
to our Information Department), The Canaseraga 
Electric Co., Inc., Distributors’ Electric Co., Inc., and 
Springwater Electric Light Co., Inc. In 1925 ab- 
sorbed the Addison Electric and Power Co., Aulls 
Electric Corp. and the electric system of the Village 
of Arkport. In 1926 absorbed the Hammondsport 
Electric Light Co., Penn Yan Gas Light Co., (see 
1926 Public Utility Manual, or apply to our Informa- 
tion Department) A. Cornwell & Sons, Inc., and elec- 
tric system of the Village of Savona. On Jan. 27, 
1925, acquired all of the Common stock of the Em- 
pire Gas and Electric Company (see statement ap- 
pended). 

New York Central Electric Corporation supplies 
territory located in the central part of New York 
State, furnishing the entire electric light and power 
service in Corning, Hornell, Dansville, Perry, Watsaw 
and many other communities; the principal electric 
light and power service in Penn Yan; the entire gas 
service in Dansville and Penn Yan; also some gas ser- 
vice in Corning and a steam heating service in Hor- 
nell. All franchises, in opinion of counsel, are either 
perpetual or, with a few minor exceptions, of long 
duration. 


OPERATING STATISTICS, DECEMBER 31 


1927 1926 1925 
No. of electric meters in 
MERICe et. wees oe 21,832 19,809 17,335 
No. of gas meters in service 1,919 1,931 1,093 


Elec. output (general and 
purchased) k.w.h. .....- 
Gas output (produced and 
purchased) cu. ft. ....... 
Elec. generating plant capa- 


25,396,656 22,226,648 20,169,717 
92,830,000 105,381,000 90,246,000 


City kiw.hyed ois ae es 5,207 4,732 4,757 
Gas producing plant capac- 3 
ity cu. ft. per 24 hours .. 580,000 500,000 375,000 


CAPITAL STOCK 


Authorized, 200,000 shares Common of no par value 


(changed from $2,000,000, par, $100, by stockholders 
Dec. 5, 1927) and $10,000,000 Pfd. (increased from 
$5,000,000 Feb. 23, 1928), par, $100; outstanding, Dec. 
31, 1927, 20,000 shares Common and $4,663,200 7% 
cumulated non-voting Pfd. Entire outstanding Com- 
mon stock owned by Empire Power Corporation. 
Preferred Stock Provisions—Has preference for 
assets and dividends. Holders of Pfd. stock have no 


2. U.—79 - 


voting power except upon such matters as shall be 
required by the laws of the State of New York. 

Callability—Pfd. stock is redeemable in whole or in 
part at option of the Company at 110 and accrued 
dividends on any quarterly dividend date after three 
years from the issue thereof. 

Transfer Office—Pfid. and Common stocks trans- 
ferred at Corporation’s office, 50 Church St., New 
York: 

Registrar (Pfd. Stock)—The New York Trust Co., 
New York. 

Annual Meeting—First Tuesday in February. 

Legal Opinion (Pid. Stock)—Seibert & Riggs, New 
York (for the Bankers), and Henry R. Frost and El- 
mer B. Sanford, New York (for the Company). 

Original Offering—First publicly offered ($2,000,- 
000 Pfd.) in Oct., 1924, at 9714 and accrued dividends 
to yield 7.18%, by Bonbright & Co., Inc., and W. C. 
Langley & Co., New York, etc. 

Dividends—Pfd. dividends regularly paid since 
issuance in 1924; payments quarterly, J, A, J & O1. 
On Common, par, $100: 1926, 4% ; 1927, 8%. 


FUNDED DEBT. 


(Outstanding December 31, 1927) 
(1) 

$32,500 DANSVILLE GAS & ELECTRIC CO. FIRST MORTGAGE 

GOLD 5s; DUE MAY 1, 1930 

Dated May 1, 1900. 

Interest Payable May and November I, at The Equi- 
table Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Equitable Trust Co., New York. 

Callability—Subject to call at 105 and interest. 

Assumed by New York Central Electric Corp. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 


(2) 

$55,700 HORNELL ELECTRIC CO. FIRST REFUNDING MORT- 

GAGE GOLD 5s; DUE NOVEMBER 1, 1943 

Dated November 1, 1913. 

Interest Payable May and November 1, at Colonial 
Trust Co., Philadelphia, Pa. 

Denominations—Coupon, $100 and $500; principal 
may be registered. 

Trustee—Colonial Trust Co., Philadelphia, Pa. 

Callability—Subject to call at 102%. 

Assumed by New York Central Electric Corp. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
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PUBLIC UTILITIES (New York Central Electric Corp.) 


(3) 
$3,284,500 NEW YORK CENTRAL ELECTRIC CORP. FIRST 
MORTGAGE GOLD BONDS, 514%, SERIES OF 1950; DUE 
MARCH 1, 1950 
$500,000 NEW YORK CENTRAL ELECTRIC CORP. FIRST 
MORTGAGE GOLD BONDS, 5%, SERIES OF 1952; DUE 
JULY 1, 1952; CALLED FOR PAYMENT JULY 1, 1928, aT 
105 AND INTEREST 
Dated, Series of 1950, March 1, 1924; Series of 1952, 
Hn by hOB. 
Interest Payable March and September I, on Series 
of 1950 and January and July 1; on Series of 1952; at 
New York Trust Co., New York. 


Denominations—Coupon, $100, $500 and $1,000; int 


terchangeable and registerable as to principal; fully 
registered and coupon bonds of the denomination of 
$1,000 interchangeable. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Additional bonds of either of the 
series outstanding or of any other series, having such 
rates of interest, maturity dates and other provisions 
as the Directors may determine, may. be issued (a) 
up to 75% of the cost or fair value.to the Corporation, 
whichever is less, of properties acquired in their en- 
tirety, and (b) up to 75% of the cost or fair value, 
whichever is less, of betterments, extensions, or addi- 
tions to the plants and properties of the Corporation, 
less the total principal amount of any liens outstanding 
thereon, at the time of acquisition, provided in either 
case that the net earnings of the Corporation, for 
twelve consecutive months within the fifteen months 
next preceding such issue are at least twice the annual 
interest charges on all bonds outstanding under the in- 
denture, including bonds proposed to be issued, and on 
all underlying bonds as defined in the indenture. Addi- 
tional bonds also may be issued par for par to refund 
bonds of any other series, or to refund underlying 
bonds as defined in the indenture. 

Subject to the above earnings restrictions, the Cor- 
poration may issue bonds against the deposit with the 
Trustee of an equal amount of cash or equal par value 
of the obligations of the United States Government. 

Calfability—514 % Series of 1950 subject to call in 
whole or in ‘part on any interest date on at*least 30 
days’ published notice at’ 106% on or prior to March 
1, 1928; and at 1% less during each period of four 
consecutive years thereafter up to and including 
March 1, 1948; and at 100% thereafter to maturity, 
plus accrued interest in each case. 5% Series of 1952 
subject to call in whole or in part on any interest date 
on at least 30 days’ published notice at 105% on or 
prion to July 1, 1930; and-at 1% Jess’ during each 
period of five consecutive years thereafter up to and 
including July 1,1950 and at 100% thereafter to matur- 
ity, plus accrued interest in eetch case. 

Improvement Fund—The Corporation. covenants 
thatit will deposit cash in a special trust fund with the 

GENERAL BALANCE 


Trustee, annually on Jan. 15 of each year, beginning 
Jan. 15, 1928, and. continuing thereafter during the 
life of the indenture, in an amount equal to 1% of the 
ageregate par value of all bonds of the Corporation 
issued under the indenture prior to the third calendar 


year next preceding the date of such payment and then 


outstanding. This fund shall be known as the “Im- — 
provement Fund.” Cash in this fund may be used 
only for the purpose of paying for permanent better- 
ments, extensions and additions to the plants, prop- 
erties and equipment of the Corporation. These ex- 
penditures shall not be used to form a basis for the 
issuance of First Mortgage bonds, or underlying 
bonds. . Bi: 
Security—-The mortgage securing these bonds is a 
direct first mortgage on the entire property of the 
Corporation (except stocks, bonds, and other securities’ 


owned, and except consumable and/or sale materials 
and supplies) owned at the date of the indenture, and | 


upon betterments, extensions and additions thereto, 


and upon properties subsequently acquired in their en- — i 
tirety subject only to underlying bonds on such prop- 7 


erties outstanding at the time of their acquisition. 
Tax Provisions—Company pays Normal Federal In- 

come Tax up to 2%, and agrees to refund the Pennsyl- — 

vania and Connecticut Personal property taxes, legal- — 


ly assessed against and paid by the holder, not ex- q 


ceeding four mills per annum in either State, upon 
application within 30 days after such payment by the 
holder thereof. : 

Original Offerings—First sublioly offered ($1, 500,- 
000 514% Series of 1950) in April, 1924, at 95 and in- 
terest, yielding about 57%%, by the Manufacturers 
Trust Co.,.New York. 

Asiniiactirers Trust Co.,-New York,’ has ‘also 
publicly offered the following additional amounts of 
these bonds: In August, 1924, $600,000 at 97 and in- 
terest yielding over 5.70%; in February, 1925, $500,- 
000; in April, 1926, $500,000 at 101 and interest to’ 
y ield over 5. 40%. The same bankers also offered $500,- - 
000 5% Series of 1952 in August, 1927. . 


REAL ESTATE MORTGAGES — 
$12,625 Real Estate Mortgages) were outstanding 
Dec esl soars hero 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
*GTOSS sear MINS “ey non, soe $1,655,047 - $1,595,271 $1,367,850 

Operating expenses, maint. ; 
Sitaxes Isctiarticr. aa wee ‘908,029 903,214 j 775,970 
Net earnings ,...; 000. +0s $747,018 $692,057 $591,880 
[Interest Citar ges /< Satta. 260,012 237,344 216,988 
Amortization) ‘etes AVioel | 79,484... 58,195 65, 222 
Sanplus. for, Vear no 5 3. Stak $407,522 $396,518 "$309, 670. 


*Including dividend from Empire Gas and Electric Co. 


SHEET, DECEMBER 31 


Agsets— 1927 1926 1925 Liabilities— 1927 1926" 1925 
Bixeditcapitalys. «cae onmanee $6,329,014 $6,357,133-.,$5,423,415. Common stock?{l.......\% $2,000,000 $2,000,000 $1,951,000 
Pnvestaien ty”. an Ih. oth ee BL i427. 1 Zaeo a ae «Preferred: stock ua, ioe 4,663,200. 4,144,500 3,668,800 
Cash) ain cts be cin eC 209, 720 242,210 205,723 | Preferred stock subscrips.:. 5,300 3,500 2,600 
Accounts PechivAbté pibcnteiins, 818, 5724 704,517 205,406 Fitfided debtee.t......a18. 4,036,125... 3, 537, 125. 2,843 000 
Int. and divds. receiv. -.. 255 53,840 53,840 53,840. Bills & accts. payable ..... 997,750 1,595, 064... 1, 518,958 
Special: deposits tat. .cge.l. 107,830 94,000 184,000 Consumers’ deposits ....., 54,160 46, 742 is. 37, 184 
Materials and supplies .... 190,838 159,103 143:3744— zOther abilities’. «3 oy 125,294 34, SAS sce ae 461 
Prepayitients te. oe oe 10,775 35,349 32,048 AlGerdalsit . (OG TOLL. 000, 162,261 234,269 174, 546 
Miscell. temporary debits.. 634.429. 318-4135: UP 203 484. Resenviesi aman sve 0) ame oe) 401,602 376,064 - 334, 033 
Reacquired securities ..... 150,800 148 400 146,200 Corporate surplus ......0.. 198, 705 267,842 241 (454 

MROtal eae 0d Yaa Re eS $12, 644,397. $12, 240, 524.°$10, 804 036 Motal 9. OOO Mie =. 2. OOO, $12,644,397. $12,240,524 $10,804,036 

Officers: G. W. Olmsted, Pres., Ludlow,:Pa.;°E..L. . Directors: G. W...Olmsted, Ludlow, Pa.; E. L. 
Phillips, V-P.; R. Fv Van Doorn, ‘Treas; 7, R: “Frost, Phillips, R. F. Van Doorn, J. W;, Little, H. R. Frost, 
eee ssw. Little, Asst. Tréas., New York. Frank, J. Stoltz, New York. ay 

7q Og Executive Office, 50 Church St. New York? aE 
Bi sidqlobsit! | Of MP TRE) GAS AND ELECTRIC COMPANY 


(Controlled, by New York Central Electric Corp.) 


History and Lenten ARP Apul 12, 
1911, in N. Y.; consolidation of.the Auburn Gas 
Co., the Inter-Urban Gas Co., 


Waterloo ‘Gas’ Light: Co: ‘(see Manwal for 1911, 
page 1750); the Auburn Subway! & Electric Co., (see 


the Seneca Falls & Manual for 1911, page 1369); and the Citizens Light & 
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Power Co. of Auburn. The Weedsport Electric Light 
Co. was merged in 1915, and the Central New York Gas 
& Electric Co., early in 1916. .The Company on Nov, 
1, 1920, purchased, a coke plant from Empire Coke Co. 
In, Aug., 1922, purchased the municipal electric plant 
plant from Village of Clifton Springs; in 1927, pur- 
chased the entire plants and properties, of Seneca 
Power Corp.. (see 1927. Manual, page 2336), Union 
Springs Light and Power Co. and Ledyard Lighting 
Co., Inc. ; 

Company produces \its own gas, distributing same 
mr Geneva, Waterloo, Seneca Falls, Cayuga, Auburn, 
Phelps, Palmyra, Newark, Lyons and Clifton Springs. 
Does the entire gas and electric business in these cities, 
together with the entire electric business in Weedsport, 
Clyde, Union Springs and Aurora. Population served, 
130,000. 

Company’s coke-oven plant at Geneva, N. Y., has 
capacity of 300 tons of coke and approximately 4,000,- 
000 cu. ft. of illuminating gas per day. It also has a 
gas plant and an electric generating plant in Auburn, a 
gas plant at Newark, a steam electric generating plant 
at Geneva and a water power plant at Seneca Falls, 
and in addition purchases power under contract from 
the Niagara, Lockport & Ontario Power Co. Also oper- 
ates the Tracy Development Co’s Waterloo water pow- 


er plant. 
OPERATING STATISTICS, YEARS ENDED DECEMBER 31 
Si 1927 1926 1925 
Number of elec. consumers. 22,296 20,039 18,326 
Elec. purchased (k.w.h.) .. 49,349,646 47,285,381 40,714,164 
Elec. produced by hydro 

plants ‘(ke.w.h!) 22 S002 10. 18,296,820 14,911,100 14,043,440 
Elec. gen. by steam (k.w.h.) 9) 00....., 167,010 7,350 
Output of elec. (k.w.h.) .:.. 67,646,466 62,363,491 54,764,954 
Number of gas consumers 18,511 18,221 17,867 


Output: of gas/ (cu. Tt)! 2 705,294,300 692,116,200 662,290,200 
CAPITAL STOCK 

Authorized, 50,000 shares Common and 50,000 shares 
Pfd., both of $100 par value; issued, $2,692,000 Com- 
mon, $315,000 Series “A” 6% cumulative Pfd., $219,900 
Series “B” 714% cumulative Pfd., $1,381,600 Series 
“C” 7% cumulative Pfd., and $838,200 Series 8 sca ey. 
cumulative Pfd. The New York Central Electric Corp. 
acquired entire outstanding Common stock on Jan. 27, 
1925. The Pfd. stock is designated as follows: 3,500 
shares 6% cum. Pfd. stock Series “A”; 2,200 shares 
744% cum. Pfd. stock Series “B”; 14,300 shares 7% 
cum. Pfd. stock Series “C,” and 30,000 shares to be 
designated at time of issuance with rates of dividend, 
etc., as decided upon by the Board of Directors. 

Preferred Stock Provisions—The Series “A” 6% 
Pfd. stock has preference for assets and dividends over 
Common and is guaranteed by endorsement by the 
Empire Coke Co., which has been merged into the 
Empire Power Corp. The Series “B” 72%, Series 
“C” 7% and Series “D” 6% Pfd. stocks have same 
preference as the Series “A” 6% Pfd. stock, but are not 
guaranteed by the Empire Coke Co. 

Callability—Series “A” is subject to redemption as 
a whole or in part on 30. days’ notice at 105... Series 
“B”' is subject to redemption as a whole or in part on 
30 days’ notice at 103. Series “C” is not subject to 
redemption. Series “D” is subject to redemption as a 
whole or in part on not-less than 30 days’ nor more 
than 60 days’ notice at 105. 
“Transfer Office—Geneva, N. Y. 

Annual Meeting—Monday prior to third Tuesday 
in January. 

Dividends—Preferred dividends are paid quarterly. 

PUNDED DEBT 


Rig (1) 
$2,669,000 EMPIRE COKE CO.-EMPIRE GAS & ELECTRIC CO. 
_ JOINT FIRST AND REFUNDING MORTGAGE GOLD 5s; DUE 


MARCH 1, 1941 : 
Dated Maich 1, 1911. 
Interest Payable March and September 1, at Penn- 
sylvania Co. for Insurances on Lives & Granting An- 
nuitiesy Philadelphia. Or 1Td Ber vee’ 


Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, Philadelphia. 

Provisions of Issue—Authorized issue, $5,000,000; 
sufficient reserved to retire the undernoted prior liens ; 
remainder issuable to cover 80% of the cost of addi- 
tions and improvements, but only when net earnings 
for preceding year equal twice the interest charges on 
all bonds of this issue outstanding and those proposed 
to be issued, and also on underlying bonds. In-addi- 
tion to the amount shown as outstanding, $1,860,000 
are pledged as collateral under the General & Refund- 
ing Gold 6s, Series “A.” 

Callability—Subject to call at 102 and interest on 
any interest date. 

Betterment Fund—Annual betterment fund of 2% 
of outstanding bonds, in effect since March, 1912. 

Security—A joint obligation of the Empire Gas & 
Electric Co. and the Empire Coke Co., which latter 
Company has been merged into the Empire Power 
Corp., and secured, subject to the prior liens described 
below, on the entire property, rights, franchises, etc., 
of both the Empire Gas & Electric Co. and the for- 
mer Empire Coke Co. 

Legal for Savings Banks in Maine. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
$259,000 AUBURN GAS CO. CONSOLIDATED MORTGAGH 

GOLD 5s; DUB JUNE 1, 1930 

Dated June 1, 1905. 

Interest Payable June and December 1, at New York 
Trust Co., New York. 

Denomination—Coupon, $1,000. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $600,000; mortgage 
closed. Outstanding, at Dec. 31, 1927, $259,000. 

Security—A first lien on the gas’ properties pur- 
chased in 1905 from the Citizens Light & Power Co., 
and a second lien on the property of the former 
Auburn Gas Co. 

Legal for Savings Banks in Maine, Rhode Island 
and New Hampshire. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(3) 


$1,005,500 CENTRAL NEW YORE GAS & ELECTRIC Co. FIRST 
MORTGAGE GOLD 5s; DUE JULY 1, 1941 


Dated March 15, 1911. 

Interest Payable January and July 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia. 

Provisions of Issue—Authorized issue, $2,000,000; 
mortgage closed. . 

Callability—Subject to call at 105 and interest. on 
any interest date. 

Sinking Fund—An annual sinking fund of 1% of 
the amount outstanding began in 1916. 

Security—A first lien on property formerly owned 
by the Central New York Gas & Electric Co. 

Legal for Savings Banks in Maine. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(4) . 

$416,000 SENECA POWER CORPORATION FIRST MORTGAGE 

GOLD 6s; DUE MARCH 1, 1946 

Dated March 1, 1916. 

Interest Payable March and September 1 at Chat- 
ham:Phenix National Bank & Trust Co. New York. 

Denominations—Coupon, $100;° $500 and $1,000; 
principal may be registered. 

Trustee—Chatham. Phenix. National Bank. & Trust 
Co., New York. 

Provisions of Issue—Original issue, $450,000; out- 


ie standing Dec. 31, 1927, $416,000. _ 


2500 


Callability—Subject to call at 10714 and interest on 
or before March 1, 1926; from March, 1926 to 1936, 
at 105 and interest; thereafter at 102% and interest. 

Guaranty—Guaranteed principal and interest by 
peti a New York Gas & Electric Co. (now Empire 

Gas'& Electric’ Co!): 

Sinking Fund—The OHRID provides that $2,000 
bonds must be cancelled each year. 

Security—A first lien on the entire property of the 
former Seneca Power Corp. 

Original Offering—First publicly offered ($450,000) 
in May, 1916, at par and interest. 

Tax Provision—Company does not pay Normal Fed- 
eral Income Tax. 

(5) 


$34,000 UNION SPRINGS LIGHT AND POWER CO. FIRST 
MORTGAGE GOLD 6s; DUE APRIL 1, 1949 


Dated March 1, 1919. 

Interest Payable April and October 1 at City Bank 
Trust Co., Syracuse, N. Y. 

Denomination—Coupon, $500. 

Trustee—Gity Bank ‘Frist*ColiSyracuse, Ni WV. 

Provisions of Issue—Authorized, $34,000; mortgage 
closed. 

Callability—Subject to call at 105 on any interest 
date on 90 days’ notice. 

Security—A first lien on the property of the Union 
Springs Light & Power Co. 

Tax Provisions—None. . 

(6) 

$1,860,000 EMPIRE GAS & ELECTRIC CO. GENERAL & RE- 

FUNDING GOLD 6s, SERIES “A”; DUE JUNE 1, 1952 


Dated June 1, 1922. 

Interest Payable January and July 1, at American 
Exchange Irving, Trust Co., New York. 

Denominations—Coupon bonds in interchangeable 
denominations of $500 and $1,000; principal may be 
registered. 

miqatee Aten ari exchange 
New York. 

Provisions of Issue—Authorized amount of Series 
“A” bonds, $6,000,000. The remaining $4,140,000 of 
Series “A” bonds may be issued only by the deposit 
with the Trustee of a like amount of Empire Gas & 
Electric Co. and Empire Coke Co. Joint First and Re- 
funding Mortgage 5% Gold bonds and/or Central 
New York Gas & Electric Co. First Mortgage 5% 
Sinking Fund Gold bonds. Additional series of bonds, 
other than Series “A” may be issued, having such rates 
of interest, maturity dates and other provisions as 
the Board of Directors may determine, but only for 

INCOME ACCOUNT, 


Irving TP rust.,.Co., 
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80% of the cost of hereafter acquired property or of 
additions, betterments and improvements to property, 
provided net earnings are at least twice the annual in- 
terest requirements on the total mortgage debt of the 
Company including bonds proposed to be issued, and 
also to refund underlying bonds. At all times bonds 
may be issued against the deposit with the Trustee 
of an equal face amount of obligations of the United 
States Government or cash. 

Purpose of Issue—The proceeds from the sale of 
these bonds will be used to retire underlying bonds 
and notes and for extensions and improvements to 
property. 

Callability—Subject to call as a whole or in part 
on 30 days’ notice at 110 during the first fifteen years. 
less 1% each year during the following ten years and 
at par thereafter, plus accrued interest in each case. 

Security—The General and Refunding Mortgage 
bonds are secured by a general mortgage subject only 
to existing liens on the entire property of the Company 
now owned or hereafter acquired. These $1,860,000 
Series “A” bonds are additionally secured by the de- 
posit with the Trustee of an equal principal amount of 
Empire Gas & Electric Co. and Empire Coke Co: 
Joint First & Refunding Mortgage 5% Gold bonds, or 
in lieu thereof cash or obligations of the United States 
Government. Through the deposit of these securities 
the Series “A” bonds share in a first lien on about 
75% of the Company’s property. Issuance of these 
bonds subject to authorization by the Public Service 
Commission of the State of New York. The indenture 
provides that all underlying mortgages will be closed 
except Empire Gas & Electric Co. and Empire Coke 
Co. Joint First & Refunding Mortgage and bonds 
thereunder will only be issued as security for bonds 
issued under the General & Refunding Mortgage. The 
indenture further provides that in 1941 the Company 
will cause the General & Refunding Mortgage to be- 
come a first mortgage on all of the properties of the 
Company by the retirement of all underlying bonds 
outstanding in the hands of the public and by the can- 
cellation of such underlying bonds as may be pledged 
with the trustee of the General & Refunding Mort- 
gage. 

Tax Pnovisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Seibert & Riggs, New York. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($1,100,- 
000) in Oct., 1922, at 96 and interest, yielding 6.30%, 
by WC. Langley & Co., New York. 


YEARS ENDED DECEMBER 31 


(Of the Combined Properties Now Owned and Operated by Empire Gas & Electric Co.) 


1927 1926 1925 1924 1923 1922 

Gross earning eae db yicee IT Nn Ls ea $2,793,248 $2,652,492 $2,436,150 $2,286,038 $2,108,604 $1,866,264 
Operatinigvexpenses: taxes, ete. iii nin cniuemas 5 1,549,313 1,601,828 1,433,542 1,381,687 1,191,841 1,057,776 

Net carningsea nl Cue e Lelia geri. tana $1,243,935 $1,050,664 = $1,002,608 $904,351 $916,763 $808,488 
ImPeraStteba re es ike ny Sela ei eed re ech RU 332,225 321,196 342,095 $327,499 $316,515 $305,713 
Depreciationy ete. len va Tore wee eee ck 286,485 265,795 246,378 261,592 243,130 190,196 

Total chargesici aise . beoerette: tA. ited $618,710 $586,991 $588,473 $589,091 - $559,645 $495,909 - 
Balance’ for: dividends. Ak Aasna aed tie & ous 625,225 463,673 414,135 $315,260 $357,118 $312,579 
Dividemds gad 6 cee ce ef wicca ta eee cere aide 433,749 420,294 261,025 302,929 228,490 139,352 

Surplus ‘for! Year tk, 32. SPP. Bie oe ai $191,476 $43,379 $153,110 $12,331 $128,628 $173,227 
*Times All Bond Interest Earned.............. 3.74 3:27 2.93 2152 2.89 3.36 
Earnings Per Share— fa 

Preferred cee ee os seis ae RO ae $22.69 $20.94 $22.88 $24.43 $37.21 $43.08 

PCOM MONE He Oe ses aa ec Ce ee 16.44 11.65 10.72 8.44 16.64 15.04 

*Before depreciation. +After deducting full dividend on the amount of each class of Preferred outstanding at close of 
e 

sine Meee GENERAL BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 1925 1924 1923 1922 
Bimed: Capital (iik cide Wie Stir sagas se hate eek $11,354,290 $8,793,104 $8,469,483 $8,114,591 $7,774,433 $7,196,174 
Investments OO URS AE SBA le 151,085 1,345,700 1,241,694 1,184,642 2,000 te aes ee 
Matefials(and suppliest!).. 233. AUSce ROS, 534,897 458,571 527,357 710,602 532,530 330,174 
Cashion Nand: hearin: irocitaiwstk.t) sie nualasy ale dots 218,406 276,320 95,122 60,465 66,381 49,493: 
Bills:receivable wey ee oo sere daloat teen eon 325,000 S20, Bo0 Uk teens 800 23000 tM EEN is 
Accounts’ receivables. 2... ye lero eed 579,397 632,888 612,216 437,038 449,654 415,719 
Prepaymentes Slee vo cu oral ae 32.139 10,511 9.959 17,271 378 9,353 
Sinking fund sminvested., ./iaciag a caesar emis Ve Te, 11,867 27,068 25, 035 24,312 23,180 
Daetertied ide bit AtemS io) gingers fiery ain ain see aes 658,318 670,727 623,129 684,357 621,386 496,257 

Total aeehric We oe haters Wee eek Cae eles Cents $13,866,289 $12,526,538 $11,606,028 $11,234,801 $9,494,674 $8,520,350 


se mae 
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GENERAL BALANCE SHEET, DECEMBER 31 (Continued): 

Liabilities— 1927 1926 1925 1924 1923 1922 
GY RRR ATI Sai net is eg $2,692,000 $2,692,000 $2,692,000 $2,692,000 $1,756,000  — $1,756,000 
Berecer. O%0,cum, Pid. sth).005.. 18-2. ase ss 315,000 315,000 315,000 315,000 329,700 350,000 
perics “B”’734% cum.-Pfd-stk.- es is.. os caves ss 219,900 219,900 219,900 186,900 181,300 200,000 
merves |. 7% icum..Pid. ste JA t7e.. eT 1,381,600 1,381,600 1,274,800 788,600 448,800 175,500 
meres’ DD” 6% cum: Pfd. stk, 2... 0s ceccekecees 838,200 DOT DOO Meh Rae A Wee OT? Ae Po eee eM ei BO i 
Installments paid on stock..............0ee08: 107,700 83,500 25,269 23,765 32,145 15,639 
RUMP CE LCE APE NEL ows on rare etarew vac oracve 6,243,500 5,806,000 5,953,500 6,215,000 5,924,500 5,276,500 
femroestate inottrare—<. A ae 12,000 12,000. +. Ai Sie ae RAT RG cla ac eens Cet ay 23,000 
Bmierpanableti cel fe. ONT S EIR | LELSSOe: 300,330 306,370 49,670 116,290 21,490 22,850 
EET 9 ECTS Reed eee nee ee oe 63,730 54,881 55,180 57,779 56,229 65,218 
MONE AAAI ES oie oii ne eck. eee 173,993 248,401 121,965 131,957 99,837 170,116 
Pousumers-aeposits:’. i. fF. 22 Chee, 32,797 27,397 22,904 22,262 20,986 19,901 
Ptrmedeamortization/ . 4. )dishdiel . leven Sethe. 661,981 454,213 302,471 286,872 267,870 225,775 
SIEDOROSRUrEG ei es ty MELE 78,322 74,317 62,988 41,104 12,172 4,834 
Bannec@ne loss!) CN. 026, FONG Ue | ha 745,236 553,759 510,381 357,272 343,645 215,017 

MT aes oh oko Hoke ea. $13,866,289 $12,526,538 $11,606,028 $11,234,801 $9,494,674 = $8,520,350 


Officers: E. L. Phillips, Pres., New York; H. O. 
Palmer, V-P., Geneva, N. Y.; G. W. Olmsted, V-P., 
Ludlow, Pa.; R. F. Van Doorn, Treas., New York; C. 
H. Pierce, Asst. Treas.; Ethel M. Lynch, Asst. Treas., 
Geneva, N. Y.; H. R. Frost, Sec., New York; Morris 
Tracy, Asst. Sec. & Aud., Geneva, N. Y. 


Directors: E. H. Palmer, Chairman of the Board; 
H. O. Palmer, C. H. Pierce, L..G. Haskins, Geneva, 
N. Y.; A. E. Ballin, Auburn, N. Y.; G. W. Olmsted, 
Ludlow, Pa.; E. L. Phillips, R. F. Van Doorn, H. R. 
Frost, F. J. Stoltz, J. W. Little, New York. 

Offices, Geneva, N. Y., and 50 Church St., New York 
City. 


THE UNITED GAS AND ELECTRIC CORPORATION 
(Controlled by Empire Power Corporation) 


History—Incorporated July 20, 1923, through the 
consolidation of the former The United Gas and Elec- 
tric Corporation (see 1923 Public Utility Manual, 
page 2598, or apply to our Information Department) 
and The Berkshire Corp. under the name of The 
United Gas and Electric Corporation in accordance 
with the terms of the consolidation agreement dated 
June 21, 1923 (see 1923 Public Utility Manual, pages 
2600 and 2601), duly authorized according to law by 
the stockholders of the respective corporations, par- 
ties thereto. 

The United Gas and Electric Corporation owns the 
entire Common stock of United Gas & Electric Co. 
(New Jersey), 400,000 shares Common stock of Hous- 
ton Gas Securities Company, $491,200 or 49.12% of 
Common stock and $1,197,500 of 2nd Pfd. stock of 
Elmira Water Light & R.R. Co., and the entire $100,000 
capital stock of United Gas & Electric Engineering 
Corp. The United Gas & Electric Co. (of New Jersey) 
owns all the Common stock of Lockport Light, Heat 
& Power Co. and through it controls the International 
Power and Transmission Co. and $508,800 or 50.88% 
of the Common stock of Elmira Water, Light and Rail- 
road Co. 

United Gas & Electric Engineering Corporation— 
During the year 1913 the United Gas & Electric En- 
gineering Corp. was organized for the purpose of 
acting as consulting, contracting and operating en- 
gineers and as purchasing agents for the subsidiaries 
of The United Gas and Electric Corp. The corporate 
powers of the Engineering Corp. also permit of its 
acting in the above capacities for any public utility 
company. The principal office of the Company is in 
New York City. Its entire capital stock is owned by 
The United Gas and Electric Corp. 

Change in Control—Common stockholders of Cor- 
poration were given the opportunity in Feb., 1926, to 
exchange their Common shares of no par value for 
either $63 in cash or two shares of Participating stock 
of Empire Power Corp. As a result of this offer, 


over 97% of the Common shares of United Gas & 
Electric Corporation is now owned by Empire Power 
Corp. 

CAPITAL STOCK 

Authorized and outstanding, 310,464 shares Com- 
mon of no par value and $6,499,400 7% (increased from 
5% to'6% July 1; 1925, and ta'7% Oct! 1, 192/-—see be- 
low) cumulative Pfd.; par, $100. Over 97% of the Com- 
mon stock owned by Empire Power Corp. 

Preferred Stock Provisions—Preferred stock has 
preference as to dividends and assets in liquidation and 
bears 5% cumulative dividends for the first two years, 
6% cumulative dividends for the succeeding two years 
and 7% cumulative dividends thereafter. 

Callability—Pfd. stock is subject to redemption in 
whole or in part at 105% of the par value thereof. 

Transfer Agent—The Chase National Bank of the 
City of, New, York. 

Registrar—National Bank of Commerce in New 
York. 

Annual Meeting—First Wednesday in March, at 
Hartford, Conn. 

Dividends—For dividends paid on Pfd. stock of 
Old Corporation, see 1923 Public Utility Manual, page 
2601. Initial dividend at rate of 5% per annum cover- 
ing period from July 20 to Oct. 1, 1923, paid on Pre- 
ferred stock Oct. 1, 1923; thereafter to July 1, 1925 at 
rate of 5% per anum; October 1, 1925 to July 1, 1927, at 
rate of 6% per annum; Oct. 1, 1927 to date at rate of 
7% per annum; dividends are declared fourth Thurs- 
days of F, M, A & N and are payable J, A, ] & O11 
at Company’s office, New York. On Common, initial 
dividend of $1 per share was paid June 19, 1926; Sept. 
10, and Dec. 10, 1926 and, March 14, June 4, Sept. 10, 
and Dec. 7, 1927, $1 per share each. In addition a spe- 
cial dividend of 1-3 of a share of $6 Pfd. stock of Lehigh 
Power Securities Corp. for each Common share held 
was paid Feb. 3, 1928 to stock of record Jan. 31, 1928. 

FUNDED DEBT 
None. 


THE UNITED GAS AND ELECTRIC CORPORATION 


STATEMENT OF EARNINGS FROM ALL SOURCES FOR YEARS ENDED DEC. 31, INCLUDING EQUITY IN NET EARNINGS 
PROM SUBSIDIARY COMPANIES OWNED AT CLOSE OF YEAR, WHETHER ACTUALLY RECEIVED IN THE FORM OF 


DIVIDENDS OR NOT 


Direct earnings (less expenses of The United Gas & Electric Corp. and net 
earnings of its subsidiary companies after deduction of dividends due to 
outside stockholders, including the equities of the direct subsidiary com- 
panies in the operations of their respective subsidiary companies calculated 


on their holdings at the end of the period 
Deduct: 


Interest onibonds®... 28k duit... a Te aU ee) eae 


Amortization for the year of debt discount and expense 


Total operating earnings after fixed charges 


1927 1926 1925 1924 
WR adenine $977,141 $1,335,522 $2,363,626 $1,912,200 
J, Ce ear te aad 124,135 531,333 538,613 
REPENS ee, DOOR, SeY, Be tte CSE 53,556 $4,368 
War es 8) $977,141 $1,211,387. $1,778,737 $1,319,219 


2502 PUBLIC UTILITIES (United Gas & Electric Corp.) 
STATEMENT OF EARNINGS FROM ALL SOURCES, ETC. FOR YEARS ENDED DECEMBER 31 (Continued): 
Add: Bay ‘ s 
Capital gains ($14,007,886); less unamortized discount and premium on ‘ Pe Oke. Tn 
bonds rdeedmed»($1,247,403).250. 0... VEDENG 32 CO OURRRe, OU cae acta , fanaa [erro 
POtal’': “SUE BSc AORN Eco BANS Pe Tee... Lee $977,141 $13,971,870. $1,778,737 $1,319,219 
Less: re 28.752 om 
Sund Ajusteies€s 004). AE ere aid nals ea SS le 4 ayant EG since «os OO SUB = 6 is opt sang ranieeS ppm ape onde peace noreg ea 8, 
Capital ae sustaitied and ‘charged to capital surplus during the yeatiy,2 bs 7 kc oy ereuyesecese 662,218 idaho haba 1 
Bia LANCE: Beer Ee Ree eee ee See chee Mere a a BA 2) Lele Cn 12": Re RS $977,141 $13,971,870 “$1,116,519 "$1,347,971 
GENERAL BALANCE SHEET, DECEMBER 31 
(Phe United Gas and Electric Corporation) rate 
We teen 1927 1926 1925 1924 1923 _ *1922 
mae : 5 4 $17,393,764 $16,179,502. $16,577,193 
Stoelsof: subsidiary ‘companies Wek... . 2 thE ee $8,895,497 $8,699,658  $18,406,78 ,393, 
Bonds~of--subsidiary Com Pa nieg:rrare-wess ouieinverwrer a) Lau siine—— - \bauoesileen. aus 1,584,000 53,600 53,600. 128,599 
Sund il and natural gas companies: 
Binion conniwedor wet ee” ee ee 1,647,500 1,647,500 2,508,801 
Bonds) epiplecht su) .ovisit. bth ae 1,302,944: 1,302,944 1,302,944 593,000 500,000; \/.< mesenhaste 
Other investments. 62. Fie + ssose deh ne nce tioeule: 13,301,051 13,301,051 54,001 51,001 _ 51,001 96,001 
Liberty Donds sf. aan «phe ape oe api tee CoC RN De ee a) Reng Cae MPR i ieee ae 11,200 29,637 
Bonds: in'swikine fund: 27 oche ce toss So oee oe fee | tae ae 885,800 688,200 533,000 387,500 
Office fixturespisupp lies etetiy, UT 20s UA Rete EU | Gora ey ees gues 14,563 10,923 12,873 
Due by associated companies ........... | aese 5,142,516 784,775 294,329 1,713,092 1,086,857 1,343,847 
Miscellaneous sundry debtors ..............%. 214,904 208,734 14,949 37,128 271,933 . (85,223 
Deierned) charges to operations, etc: 2 emer, Leto) einen 1,029,206 1,085,603 1,168,971 1,252,531 
Caines sui Ghee GON nai Soa uaa a 291,682 442,607 895,949 1,304,247 326,651 570,686 
Capital losses, carried insuspénse S104 yy) SP ST Od Ca A eT 23,512,393 
PWotahinas:; Oe cee Sine wed abe an $29,148,594 $24,739,770 $24,467,962 $24,581,698 $21,841,138 | $46,505,285 
Liabilities— one 
Préferred' stock 5 5. PRBS, OLE AE PRIS 10+ $6,499,400 $6,499,400 $6,499,400 $6,499,400 $6,499,360 | rye 
First “Preferred ‘Stock: 2.5. ign eee! + RI CE eons Ths aia Ae $9,284,800 
Second Preferred stocWiiGuh AQUIARD, a, | RE OPO OC] ROD ASTICI AS iG Gaui 11,618,400 
Gommonastodk "Pan ire Pi Oi esr yer. | 3,104,643 3,104,643 3,104,643 3,104,643 3,104,636 12,196,740 
Funded fe bt 7 ae ware ganna yh supe erence etl) RIVER ce gees 9,666,900 9,616,300 9,611,400 . 9,612,900 
7% Pur. Money Ctfs. of indebtedness......... NEE hhh) oa bin WAee PSE any fe. Bae - 696,300 
Notespayablé wits, fe Yee Oy eda eho ans 5,775,000 1,400,000 2,585,000 555,000 125,000: ee ee 
Int. accrued on 6% bonds inthandssot public sy) GNI CG wero Rar: 142,139 143,675 _ 136,176 
Due to associated companies ...:0.......000 6. 265,616 1,022,800 Oo) aries: 290,671 250,000 
Miscellaneous including sundry accrued items.. 113,769 109,414 187,794 1,973,733 107,809 
(Credits 1mmiSpense.. wie els. Whe wee, te 5,800 5,000 8 ERE Re RA SS 
PEGHTS MMos pense tit Lo keene eee tos ae TE te ee RRS leet eh 
Surplus. capital, being discount on sundry 
acquisim@ngroltreasmry cetocke}i tal no bith Sviliinmins BVO o.) Sook sweet) meres be ty eae 126,014 
Surplus 022 .-atsaotarh dawabieth ovibuluriny Ah bag  pagh to daeie @ereiloal eae inn 2,670,188 
Capital surplus ....... eet cede Saye ely osteo Mee OES, eee UE eEe MORE, Lo ek Rae 1,131,718 1,793,935 1,749,0349<). O Geto He i 
General sumaiia cic: oes. a) col. eM beRer any 13,384,366 12,597,913 1,150,368 604,341 257-1285: rycen) 
otal) Cen Lee Us Ge GH: SO tp eee $29,148,594 $24,739,770 $24,467,962 $24,581,698 $21,841,138 $46,505,285 
*Consolidated Balance Sheet of The United Gas and Electric Corporation and United Gas & Electric Engineering Corpor- 
ation. 


NOTE—The Corporation has contingent liabilities in respect of its 
par value of First Refunding 5% Mortgage Bonds of The Wilkes-Barre C 
extent of $29,570.60 in loan to Crown Central Petroleum Corp. 


guarantees of principal and interest of $1,537,000.00 
o. and in respect of agreement to participate to the 


Officers: Ellis L: Phillips, Chairman of Board; E.G. Van Doorn, Geo. W. Olmsted, Frank J. Stoht#'Jv A. 
Connette, Pres.; Geo. W. Olmsted, R. F. Van Doorn, McKenna, John: J. Hubbard, S. Reading Bertron, E. 
Vr Psu J (Adi McKenna, mecya Treas, ; YL Vaniider © G,. Gonmethe. mo.) eon 


stine, Asst. Sec. & Asst. Treas. General Office, 111 Broadway, New York. 
Directors: Ellis L. Phillips, Henry R. Frost, R. F. 


UNITED GAS & ELECTRIC COMPANY 
(Controlled by United Gas & Electric Corporation) 


History and Property—Incorporated Dec. 9, 1901, in In addition $271,970 Pfd. stock is held in treasury. En- 
N. J.to acquire and‘operate gas’ and ‘electri¢ light tire Common stock owned by The United Gas and 
properties. Controls Lockport Light, Heat & Power Electric Corporation. Transfer Agent: Bertron, Gris- 
Company and through it the International Power and com & Co., Inc., 40 Wall Street, New York. Annual 
Transmission Co. and Elmira Water, Light & Rail- meeting, third Tuesday in December. 


road Company (see appended statements). During Dividends—Dividends of 5% on Pfd., semi-annually 
1922 the Company disposed of its stock of the Leaven- Jan. and July 15. 
worth Light, Heat & Power Co. for $150,000. On FUNDED DEBT 
March 18, 1926, Company sold to Gas Utilities Inc. None. 
(see General Index) its security holdings in the Rich- 
mond Light, Heat & Power Co. of Richmond, Indiana, INCOME ACCOUNT, YEARS ENDED DT Le - 
Citizens Gas & Fuel Co. of Terre Haute, Indiana, and 3 1927 1926 1925 
j “tr % fF , { 1 Uirect earnings trom. cur- . 

ea es dans ene Ploonns a Ee rent operations, less exp.. $224,225 $189,410 $210,411 

f s Preferred dividends ....... 59,700 59,790 59,790 


CAPITAL STOCK 


orth niceteae O00: ComiaGh shares or ne par value Surplus for Com,’ éte.  . $164,435 $129,620° $150,621 
and $1,500,000 5% cumulative Pfd. (par, $100); out- Earnings Per Share— 
standing, 36,210 Common shares and $1,195,800 Pfd. Preferred ©: 22g Tage P2498 $18.75 $15.84 $17.59 


' with power. 


11,977 gas meters. 


PUBLIC UTILITIES (Empire Power Corp. System) 
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NN 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 


et 1927 1926 1925 
Securities owned 


$3,022,878 $2,896,004 $2,486,76 


Bills recetvable0, 087... 1,000,001 1,447,200 125,001 
Accounts receivable ....... 11,964 14,133 1,003 
Peenaid: taxedGh BE iF)... oC, 2aL8. cca. BRS2 ts : ‘931 
Interest receivable ........ ae PP 25,808 9,904 
Dividends receivable ...... TL 43Re 3,741 
BSpspense 4. (ME HOE. 0.0.0 HSNO PERI . 1,481 
Reiss ou5. FOS. Ses esd 26,095 25,896 28,553 
WM eETFOML ASSOC. COS Bai = Sheps vasvde nen 528 O52. seat een | 


Officers: Geo. W. Olmsted, Pres.; E. G. Connette, 
lst V-P.; R. F. Van Doorn, 2nd V-P.; J. A. McKenna, 
a & Treas:; H. T. Van Iderstine, Asst. Sec. & Asst. 
Treas. 


1926 1925 


Liabilities— 1927 
_.. *$1,195,800 *$1,195,800 *$1,195,800 
2 


Preferred stock ......4.. 


Common stock .... 1,225,000 . 1,225,000 1,225,000 
ACcOUTItsADay able ne 5 1h aacgamertetans ini 
Pfd. stock divd. checks out- 

Standinor{: is), ee ere Sh. 32 160 <r shins beet 32 
Contingencies) A.) Aipeuet - bara tenie ke 150: 000 rma 08 
Resétve for taxes .....-+.. 165,991 5,972 5,972 
Res. for Pfd. stock divd.... 29,895 29,895 29,895 
Suspense RAH ep ER Ct 6,202 
Sorblus Yrovisheosvet.ain 1,455,525 2,330,246 194,482 

cRetal/ W's 6) Chae toss aot oe $4,072,376 $4,937,093 $2,657,383 


Directors: Ellis L. Phillips, E. G. Connette, Geo. 
W. Olmsted, R. F. Van Doorn, J. A. McKenna. 
Office, 111 Broadway, New York. 


ELMIRA WATER, LIGHT & RAILROAD COMPANY 
(Controlled by The United Gas & Electric Corp.) 


History—Incorporated May 23, 1900 in N. Yeos Ac- 
quired as of May 28, 1900, property, rights and fran- 
chises of Elmira & Horseheads Ry. and Maple Ave. 
RR. Co., which latter company leased the West Water 
Street RR. for 999 years from April 26, 1899. Acquired 
May 25, 1900 all the property, rights and franchises 
of the Elmira Gas & Illuminating Co., Elmira [- 
luminating Co., Elmira Water Works Co. and Elmira 
Heights Water Co. In Sept., 1906, acquired the entire 


‘capital stock and bonds of the Elmira & Seneca Lake 


Traction Co. (and in 1916 merged its property to- 
gether with the Elmira Transmission Corp., whose en- 
tire stock was owned), and the stock of the Chemung 
County Gas Co. In 1910 acquired the capital stock of 
the Montour Falls Electric Light Co. In 1911 absorbed 
the West Side RR., formerly operated under lease. In 
September, 1926, acquired property, rights and fran- 
chises of West Water St. RR. Co. Controls all the gas, 


lighting, power and street railway business of Elmira. 


In addition thereto the Company’s transmission lines 
supply Elmira Heights, Southport, Wellsburg, Che- 
mung, Big Flats, Horseheads, Millport, Montour Falls, 
Odessa, Burdette and Lodi with current for lighting 
and power. It also sells power to the Corning Light & 
Power Corp., which supplies Corning and Painted Post 
Among its numerous favorable power 
contracts is one with the Elmira, Corning & Waverly 
Ry. Sold water department to City of Elmira for 
$1,500,000 on May 1, 1915. The railway lines cover 
the principal streets of Elmira and extend to Elmira 
Heights, Clark’s Glen, Southport and Horseheads. 
Property—Miles of track, single track, equivalent, 
31.06. Gauge, standard, Rails, 50 to 110 lb. T and 
girder. Passenger equipment: Closed passenger 
(motor, of which two are heavy interurban type, most 
of the remainder being convertible and semi-convert- 
ible P. A. Y. E., 65; center-entrance trailers, 2), 67; 
snow-plows, 5; service cars, 13; sweepers, 2—total, all 
cars, 87. Power house, 1; station capacity 26,400 k.w. 
Gas department has 131.78 miles of gas mains and 
Output in 1927, 576,270,000 cu. ft., 
mixed gas, compared with 564,935,500 cu. ft. in 1926; 
holder capacity 1,191,000 cu. ft. Electric department: 
No. of meters, 19,128. Output, 1927, 63,240,367 k.w.h., 


. compared with 64,064,121 k.w.h. in 1926. Population 


served, 100,000. Company owns Rorick’s Glen Park 
and Maple Avenue Driving Park which, in addition 
to the Chemung County Fair Grounds, are reached by 
its railway lines. ‘ 
Franchises—Railway franchises are nearly all un- 
limited—others having 58 or more years to run, with 
exception of three minor extensions (1959-1960-1963). 


Gas and electric franchises are all unlimited with ex- 
ception for electricity in Horseheads (1929), Wells- 
burg (1964), Corning (1963), and Chemung (1974). 


CAPITAL STOCK 

Authorized, $2,000,000 Common, $3,000000 7% cum- 
ulative First Pfd. and $1,200,000 5% Cum. Second 
Pid.: outstanding Dec. 31, 1927, $1,000,000 Com., $2,- 
103,800 First Pfd. and $1,200,000 Second Pfd., par, $100. 
United Gas & Electric Co. (of New Jersey) owns 
50.88% of the Common and The United Gas & Flee- 
tric Corporation owns 49.12% of the Common and 
99.79% of the Second Pid. 

First Pfd. Stock Called—The outstanding First Pfd. 
stock has been called for redemption on Aug. 1, 1928, 
at 115 and accrued dividends at Chatham-Phenix 
National Bank & Trust Co., New York. 

Transfer Agents—For Second Pid. and Common: 
Bertron, Griscom & Co., New York. 

Annual Meeting—First Thursday in June. 

Dividends—Dividends on Pfd. (now Second Pfd.) 
at rate of 5% per annum have been regularly paid 
(M & S) from Sept., 1907; on Common, Oct. 1, 1910, 
1% (initial dividend); 1911, 1912, 1913, 1914 and 
1915, 4% per annum; 1916, 5%; 1917, 1%; none in 
1918, 1919, 1920, 1921 or 1922; 1923, 4% ; 1924, 1925 and 
1926, 6% each; March 31, June 30 and Sept. 30, 1927, 
13%4% each; Dec. 31, 1927, 314%; March 31, 1928, 3%. 
‘Dividends on First Pfd. regularly paid from 1914 
until retirement in 1928. Payments on all classes 


quarterly M 31, J 30, S 30 and D 31. 


FUNDED DEBT 


$5,000,000 FIRST CONSOLIDATED MORTGAGE 5s; DUE SEP- 
TEMBER 1, 1956 


Dated September 1, 1906. 

Interest: Payable March and September 1, at New 
York Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered, 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $5,000,000. 

Security—A first lien om entire property of Com- 
pany. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Parker, Hatch & Sheehan, New 
York. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($500,- 
000) in July, 1907, at a price to yield 5.40%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 
Gross earnings ......0 0s scree eect ese ncerees $2,466,268 
Operating expenses ......-.--- 00sec eee eres 1,516,423 
Net earnings .......--- ++ -ee eects eeeirers $949,845 
Fixed charges ..,..- 5.00 + ¢es59 sen cate 296,640 
Wet income .... een aNd, Medd. $653,205 


1926 1925 1924 1923 1922 
$2,541,350... $2,399,279 ~~ $2,133,316 $2,211,604 $1,839,323 
1,594,635 1,456,175 1,346,423 1,421,808 1,164,985 
$946,714 $943,104 $786,893 $789,796 $674,338 
294,844 298,730 300,282 300,850 283,184 
$651,870 $644,374 $486,611 $488,946 $391,154 
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PUBLIC UTILITIES (Elmira Water, Light & RR. Co.) 
ee  —————ee ; 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 (Continued): 


1927 

Preferred .dividendsyy uti Gia abies clam ative inne ay ca $203,907 
ATITOLLIZA TION MEESEEVE tinier doe ei ce acneeee 191,604 

Surplus ‘for Common.) wei) Sa: Sa ae $257,694 
Compion. dividends Oe Meal soe Cece eae ee 80,000 

Surplus for'year os IAS a a eae $177,694 
Times Fixed Charges Earned................. 3.20 
Earnings Per Share— 

PE teSt PEAR GG ee io Vis Sas Ue eae $31.04 

Poecond CPYGCe Nes ABS RE a a as 42.44 

EGOmAMON ecole i ii ec Cort 


+Before amortization reserve. tAfter amortization reserve. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 


eC eC i i rr 
Cee ewe wwe eww errr sre rere rer rere vreersrenece: 
i i eC Ce ce ar er er TT 
ee i ee ee er ey 


Accounts receivable 
Prepaid taxes 


0 FOO 70) OO hehe ele a fete ol a eilo id 6 (0 endive tedeJe Ose le \eleliwietls ols: 6 laces 
ope (ere oN re Se] si Fah Olle C iel'e ie silegs ic sila e) 6. @ © 0] Ole he Oe je © we wres janelle 
epee te! eq, eile a’ b's ee iesie in kee. 's, 6 a. 0) 0 felle ehie ele \s sin ce pine 
MeL Oh wyrel walla lain bai iire)itene. 48 r= | jal jo slat 16) sete [wit tons) “we Le Ken @i@icws ia) ls ie lente iipient wn acta 5. 


DIG Occ 6 @ Ole ere © a © lle es OO 6 Oe 68 


Unamortized debt discount & expense 


Other suspense 
Cash 


RSP) a Sele \e Selenite Lease ue @aues «© 6 | 
On Pe Oe Ayo Ne eval e leleiis @. Be ae 6 fe 6.0) @'S 61s © © © Mis C1018, 6 te 8 eye @ 6 
(8 OUR ales Sisal 8 oe Oe Leas. 6 aS sles Se lale-(e?'s{ aye elevate ve Mypi's. \oijs sate, lel Tainelideedieltelis. « 


Total 


pe 24,9 FOTOS Oh PL tig dad re! 0 whe lay OB is. pO Gere lo} s fel eve lh d.w whe @ Mirel t) W's te [ube nal ance 


eB) OAs, 0 fe Bie 0/6) She) Oe) @ le 0026.6 6. © ae, ete; 60 0, 8 Sime einks 


eVistwy se rleielialie js) eine iBi\e! @is eles (ee, «) Bi. )isins) ehiel tehe nel elite re. 


Common stock 
Funded debt 


SIS ehe 0 ee 9,0 lot einer ae: @ tere’ o\ iene ei 6 ta \\el echo lele Bb) n ¢) a ole folie-te te eel Ri ieie « 
Pe OSLO la sve oi cell iol 60 8) \e, (e106) le 80.8 fel eye) Sle lee ee ig ehe Bie e ee) bana an che 
sey 080 Her seitevienin te/Ke' hal(sayje eke) a) Ne) Ae) whe (etadiet ee ale iml OF Oi, 6 eh bIpne- eteaece ete 
21S Pw) 18 amar 6 Fe lee, folie ate) el, tx') (0) Pera OL pie! io lela «+ pt ®l Mutsy oh wap be. te ore eee, 


Pi Oster is Caer AO Cee yere 4 Onn em resi ly 


Orie (eis f0\7e/ @ 1a 08 lake ate © efor .éiekers ln see 6. ein a {als hakib tem et 8) 
Ose ee Heeb pel wirel tal 6 Ye gh) e » h’ss 610) O58) 0. hw COL ee perbie ia) 6 miaiy tana Sak Ohe 


ye ak tee Ub elie ee Je! fait waliaiee: ceria eis) eels ila leueie ths Yer ig ia ity 


@ phere evel e/ eee eis: efim rel jahmiele. ie be eie 0 0 4 
© 2 @ e+ 0) © ape ler e ele 6 Wee te 0 ois ¢ 0 ofere « whe sit). © felts 


PA ENTS EPI BRNO, P9888) CFO Le) C8 {6.0.0 6 PG) SAO =) eb ad atic S 8 /xal a! (ia wl ial ie, 0 sale rve aie) uiedtc Ne 


Surplus 


Pies 1ioe Rac aeaen eae) 25 O AOR OHS 6) Sie eee 5m) vhs eye! latin’ vO ae) ee. le wile erm iw ite 6) e) teurel’ cise inteane ap 


TOU ES eee ME Aas Om 5: eye NSD Side ela veme te oe) 0! @rateWubtetd etehth) ) Rue eke elas ate. outs acne fe) 


Officers: E. L. Phillips, Chairman; E. G. Connette, 
Pses.3 Geo, W. Olmsted, Ist,.V+P.: bh. He Hill, 2d 
V-P. & Gen. Mgr.; H. B. Cleveland, Sec. & Treas. 
J. A. McKenna, Asst. Sec. & Asst. Treas. 


$12,103,515 $11,112,434 $10,978,145 $10,616,375 $10,292,629 


Directors: E.. L., Phillips, E..'G.. Gonnette,,S) "Em 
Turner, Geo. W. Olmsted, R. F. Van Doorn, Te 
Kenna, F. H. Hill. 

Office, Elmira, N. Y. 


LOCKPORT LIGHT, HEAT & POWER COMPANY 
(Controlled by United Gas & Electric Co.) 


History and Property—Incorporated July 17, 1894, 
in N. Y., under the name of the Lockport’ Gas & 
Electric Light Co. July 31, 1917, merged the Lockport 
Light, Heat & Power Co. (incorporated May 28, 1907), 
and assumed the name of the latter company. Owns 
entire capital stock of International Power & Trans- 
mission Co. (see statement appended). Company 
serves without competition, the City of Lockport, 
N. Y., with gas, electric light, power and steam heat- 
ing. Franchise granted Nov. 20, 1905, for 100 years. 
Population served: Gas, 20,600; electricity, 22,069. 
Output of gas: In 1927, 178,393,000 cu. ft.; in 1926, 
164,274,000 cu. ft. Miles of gas mains, 45.26. Price 
of gas, $1.90 gross, $1.80 net., Output of electricity : in 
1927, 30,522,000 k.w.h.; in 1926, 28,030,999 k.w.h.° No. 
of meters: Gas, 4,698; electric, 2,226; steam, 390. Elec- 
tric current is generated by the Company’s steam and 
hydro-electric plants in addition to which power is 
purchased from the Niagara Lockport & Ontario 
Power Co. under a favorable long-term contract. 

CAPITAL STOCK 

Authorized, $1,500,000 Common and $1,500,000 7% 
Cumulative Pfid.; outstanding, $431,700 Common and 
$756,300 Pfd.; par, $100. During 1924 the $549,400 8% 
cumulative Pfd. stock outstanding was retired in ac- 
cordance with the plan of new financing authorized 


by stockholders Dec. 22, 1923. Entire Common stock 
is owned by United Gas & Electric Co.” : 
Preferred Stock Offered—Public offering of $100,- 
000 Pfd: stock was made in July, 1927, at 105 and divi- 
dend to yield about 6.70% by O’Brian, Potter & Staf- 
ford, Buffalo, N. Y. 
Callability——Pfd. stock subject to call in whole or in 


part on 30 days’ notice at 105 per share and accrued. 


dividend. 


Transfer Agent (Pfid.)—Niagara County National a 


Bank, Lockport, N. Y. : 

Registrar (Pfd.)—Lockport Exchange Trust Co., 
Lockport, N. Y. 

Annual Meeting—First Monday in July. 

Dividends—Common dividends: 1912, 10%; 1913, 
732%; 1914, 5%; 1915, 5%; 1916, 8%; 1917, 2%; 
none thereafter until 1922, when 3% was paid; 1923, 
18% ; 1924 and 1925, 8% each; 1926, 12% ; 1927, 12%. 
Pfd. dividends regularly paid quarterly J, A, J] & O 1. 


FUNDED DEBT 


$1,319,000 FIRST MORTGAGE GOLD 514s; DUE NOVEMBER 
1, 1954 
Dated November 1, 1924. 
Interest Payable May and November 1, at New 
York Trust Co., New York, 


1926 1925 1924 1923 1922 
$198,148 $194,672 $184,623 $175,546 $161,898 
276,354 169,374 136,889 180,000 150,000 
$177,367 $280,328 $165,099 $133,400 $79,256 

60,000 60,000 60,000 40;0002055 faaiteh, 
$117,367 $220,328 $105,099 $93,400 $79,256 

3.21 3.15 2.62 2.62 2. 
$32.86 $32.92 $26.27 $28.89 $24.69 

42.81 42.47 30.16 31.12 24.10 

17.74 28.03 16.51 13.34 7.93 

1927 1926 1925 1924 1923 
$8,511,097 $8,097,560 $7,688,160 $7,377,900 $7,347,310 
1,002,807 _ 291.743 127,395 175,451 105,470 

211,435 200,898 189,029 212,749 216,187 

159,679 272,962 189,816 129,610 130,046 

100,495 100,927 ed tas ae ae 

203,170 194,996 218,474 221,194 223,122 

2,215 3,674 4.231 2,040 11,577 
8,038 11.702 18,065 5,735 13,331 

Sve hoa me 1,050 1,050 1,050 a 
1,255,830“ °1,285,830° 1,315,830 19245345.930" 4.370752 ae 

518,452 532,417 550,341 568,265 586,190 
hes ts 25,241 349,702 413.678 80,659 

130,297 94,484 326,052 162,873 198,533 

$12,103,515 $11,112,434 $10,978,145 $10,616,375 $10,292,629 
$2,103,800 $1,983,700 $1,957,100... $1,851,700 $1,692,100 
1,200,000 1,200,000 1,200,000 ~~ 1,200,000 ~_—_1,200,000 
1,000,000 1,000,000 1,000,000 —-1,000,000 +~—«‘1,000,000 
5,000,000 4,741,000 4,741,000 4,741,000 ~—s-4:741,000 
reel eagl 1,050 1,050 1,050 1,050 
765 3,168 8,101 12.789 27,345 

150.000; yt es rcs) gen anne 34,000 81.000 

228,777 63,960 68,266 129,397 136,408 

49.737 79,607 114,054 109,329 100,697 

13,750 2,586 13.173 11,539 11,037 

83,333 79,017 79,017 79,017 79,017 

224,862 190,401 193,983 128,144 102,144 
TERRE 1S CET METRY SOONERS erred 295 1,050 

78,989 70,595 69,107 68,327 60,284 
1,195,835 1,020,455 742,131 669,611 608,829 

146,072 193,316 138,150 164,011 144,676 

101,956 83,092 65,914 29,705  . 13,762 

525,639 400,487 587,098 386,461 292,229 


BA, 
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Denominations—Coupon, $500 and $1,000; principal 
may be registered. 


Trustee—New York Trust Co., New York. 


Provisions of Issue—The mortgage provides that 
at no time shall the total amount of bonds issued and 
outstanding exceed 60% of the value of the property. 
Additional bonds may be issued in series with such 
terms as may be decided by the Board of Directors, 
and then only under the conservative restrictions of 
the mortgage. 


The proceeds from the sale of these bonds were 
used for the retirement of the $750,000 first Refund- 
ing Mortgage bonds previously outstanding and to 
provide for improvements and betterments to its 
properties. 


Callability—Subject to call at 105 and interest if 
redeemed on or before Nov. 1, 1929 and 1% less for 
each succeeding five-year period up to Nov. 1, 1949; 
at 100% if redeemed after Nov. 1, 1949 and on or 
before Nov. 1, 1951; no premium after Nov. 1, 1951, 
plus accrued interest in each case. 

Security—A direct first lien on entire property of 
Company as well as on the entire outstanding stock 
of the International Power & Transmission Co.. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Pennsylvania four mills tax 
refunded. 

Legal for Savings Banks in Maine. 

Original Offering—First publicly offered ($1,100,- 
000) in September, 1924, at 9914 and interest, to yield 
about 5.55% by Spencer Trask & Co., New York. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


WELGSSREAGRITIZS HI, 2. aGled .Sas NOs oli blibled obieiak 2s ELIE TUES 
PGE AtMI EXP OUGES, ve ol. . Ga). apsiayard 5 cog Meh piayep teedaerd o Gh eS eH KIER 

Net earnings 
PRE CPR ATC S rete Cte ee ye ee ewan wees 
Amortization reserve 


Dare. ole fe pile le eS 6 ge © teers 0a levee) 6 ® ene 
iS SS gers Cle) foe) Ge) 6 ® 05% 0 ¢. 6) se) were O1800) 008 


eta do we bite sy eee Wleterind © br cvetsn DE Coat eo ee Ss he 


MiviPGIA EES Lis ob uh. bse ss otk i bas ee AMSG OLA 
En Rem MODES 1.5.5 oe ene ect os alels MWe Siew ise « ale 
times pixed. Chatges: Harned i ij) oon eos LS. 
Earnings Per Share— 

EE POMEPETRER RE So Site Noo ss aye <tc e sida st bev ches Ae cole mead habia ale 


_ *Before amortization reserve. 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 


Plant and equipment 
Work in progress 
Intangibles 
Materials and supplies 
Investments 
Accounts receivable 
Suspense accounts 
Prepaid accounts 
Unamortized debt, discount and expense 
Coupon interest deposits 
Preferred dividends deposit 
Cash 
Special deposit 


Total 
Liabilities— 
Common stock 
Preferred stock 
Funded debt 
tae oalledunarul.) SICAL. So. ORIG: ated 
7% Preferred stock instalment 
Premium on Preferred stock 
8% Preferred stock called and premium 
Notes and accounts payable 
Common dividends payable 
Consumers deposits 
Preferred stock dividends check outstanding...............-. 
Bond coupons outstanding 
Taxes accrued 
Other accrued accounts 
Renewal and replacements reserves 
Other optional reserves 
Surplus 


Total 


Officers: E. L. Phillips, Chairman; E. G. Connette, 
Pres.; Geo. W. Olmsted, V-P.; W. W. Storrs, V-P.; 
J. A. McKenna, Sec. & Asst. Treas.; J. A. Duff, 
Treas. & Asst. Sec.: T. W. Connette, V-P. & Gen. 
Mer. 


Pr ee ee 
Parr er ie i er er ee 
alae te U's & 6 a b 0 6 6 fa) 6) 6/0 0,0 0 0 6 016 14 ee 0 6b 2 6 68 6 a ae & oa 5 
Pe ee ee i 
eRe Ceo ee mee ee ees eae Oe SSCS HESOCHORH FS eH ees eeneses sien 

cele Sie we 0.6, 0.6% a) cf © ef0(o\6 \e [ees © afols © &.0.6)0 0n0,4 esse © 
SHS e ee sso ede ed EH Oowee GO Ote we aneersmiesess 
Sle ac ole @ 6 6 bb O66 C00 6 6 608 0 O80 wie a 6 be 0 8 6 lee se 
OROr Myo ecm wore a Perr rd 
Pre ee 
Ce me HE HHT O EH eee ee mressianserese 
Wikia bie < 4 ale © .a.5 cle aque ce & b\qn8 0 © 8 @ 6 0'0 00,0 '¢ 6-0 UO 'Op.0 e's © © Bie ia © she 0 sie 


art p06 RE 6 Ala ered, C160 6 8, © 0p 60 Cle 6.0 PF ores 906 6 1G.e pus o bene 


Swe ee vic b eet as 6 oS 6 6 606 6 OSB OOO 6 OO Oe 6 6 a 0).2 6 0 G,'9' 6 0) 0 ‘ois 


bi evete chele Glele G6 6 & © 6 6 © B Ole Oe Of 6Ne 0 0.6 Bre 0 es a ele es oe os 
ays 6 4 we O16 » Ga © © 0 00 © 0 0 0 0 0 0 6 0.6 OOo 46 CG eb) 6 087%, oe Bic” @ 


Diesel & 6 0 6 & 6 68 5 510.6 6 6 66.0 6 0 0 8 66 © HONOMH CS Helo ere bse 8 Fs GS 


ele ele © 06 Cd 'e boa BPO ss (6's She ete & as tM 6 
60 Ge, 400 ee 0 a6) Be Peele sie eo 

oe (ew 6 eet 6S bh Oe © & Ca ere ew we, e evens wise © 
edeeeereosneeeeeedorsss sie eet tess 


eee ree ee eseeeeree ee eeeeerses ees seer seese 


Beer aseecvescetovseassrewuess west re, 
Air he Ys MOE cy el OF ROI ed Oe OR OO Bk eR 
Sse; 0) alepie oj6)e 6 oe 0/6 0 0 ae $s o7e » Sim send p aieits 
oie eXarasellal @, aif 6.0 0.9.0. 0, sia ss et ols) 4 
du © 3) 66,0, 6 © 0.0 6,00 0.0010 010. O8 © 8) 6, 0°86 wees pia ake 


eee chete ew 0) ee EOS ace ele 610 6 bee 0 0 6 Oe STEM fKS 28.2 & ° 9315 Ale eS 


Bie bh. i «0.00.0 90 SIP a) 6 6.0, S 0 OU, 60.0 01010 © Ore C9, O4d 04915 Ane) Cuteness 


1927 1926 1925 1924 1923 
$915,280 $914,399 $834,193 $788,864 $747,532 
658,232 645,698 591,782 570,318 548,915 
$257,048 $268,701 $242,411 $218,546 ° $198,617 
73,951 63,536 65,096 $55,160 $48,140 
56,909 54,076 51,402 47,728 42,618 
$130,860 $117,612 $116,498 $102,888 $90,758 
$126,188 $151,089 125,913 $115,658 $107,859 
3.47 4.23 3.72 3.96 4.13 
$16.68 $24.04 $20.37 $20.61 $19.63 

1927 1926 1925 1924 1923 
$2,492,096 $2,171,535 $2,038,189 $1,919,469 = $1,707,281 
171,904 40,535 37,233 17,548 20,673 
CO CREAR deciecld saath cet? ori ange a 31,250 
53,004 47,488 38,098 56,746 44,387 
98,943 38,958 54,738 3,825 901 
150,973 144,950 121,650 125,628 102,687 
103,488 184,882 200,298 215.440 16,391 
21,703 20,528 22,171 16,568 204,393 
130,005 140,099 149,563 138,693 88,477 
2; 20 Or weieboar ot nkex cx. ex 1,664 18,671 19,000 
12-793: a $2 habe tenley 10,850 9,691 11,168 
13,850 20,509 17,347 59,670 1,914 
we hf NOONE Sut al OS 1,756 92,790 abate 
$3,250,959 $2,809,486 $2,693,557 $2,674,800 $2,248,522 
$431,700 $431,700 $431,700 $431,700 $356,700 
756,300 628,500 618,100 561,100 549,400 
1,319,000 1,119,000 1,100,000 1,100,000 750,000 
EE AE vO cas 500 ee ae Pu ase 
Naat Cre oN bit aD 693 3,283 rh ee 
A 27 Rrra AR. SSR RY am tree ONE Rs oe RE eae 
1,210 1,210 1,210 2.31 (an kate as oe 
32,356 65,431 26,282 96,520 108,547 
eoelT. jt TRY A Se. STK 6 ASAE, 64,206 
13,389 13,056 12,316 11,521 11,314 
12,793 11,108 10,851 9,691 11,168 
990 1,458 1,664 18,671 19,000 
26,490 24,946 22,630 11,058 8,374 
12,091 10,711 10,533 10,611 350 
337,909 332,625 300,589 301,677 269,305 
20,125 15,567 19,364 13,712 18,441 
282,328 154,175 137,125 103,006 81,717 
$3,250,959 $2,809,486 $2,693,557 $2,674,860 $2,248,522 


Directors: E. L. Phillips, E. G. Connette, G. W. 
Olmsted, Louis Merritt, W. W. Storrs, T. W. Con- 
nette, F. Morris. . 

Office, Lockport, N. Y. 


INTERNATIONAL POWER & TRANSMISSION CO. 
(Controlled by Lockport Light, Heat & Power Co.) 


' History—Incorporated May 15, 1905, in N. Y. Pur- 
chases electricity from Niagara, Lockport & Ontario 
Power Co. and sells same to manufacturers in Lock- 
port, N. Y. 
CAPITAL STOCK 

Authorized, $2,000,000; outstanding, $150,000; par, 
$100. All owned by Lockport Light, Heat & Power 
Co. 

Annual Meeting—Third Monday in April. 


Dividends—Paid dividends of 154% in 1916; 344% 
in 1917; 4% in 1918; 4% in 1919; 8% in 1920; 3% in 
1921; 2% each in 1922 and 1923; 1924, 1%; none since. 

FUNDED DEBT 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 1925 
Gross earnings ........... $86,129 $85,025 $83,695 
Operrexp. & taxes .... +55. 87,044 86,954 86,350 
Netiloss SNUG ES. Jim $915 $1,929 $2,655 


ae 
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GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
BAS edINGa pita layae caapor aioe meine $11,343 $11,343 $11,343 
OP Ganz AHO Ly cameos 150,000 156,000 150,000 
Gash. Bit SRST Ge, Oe 768 1,309 2,167 
Accounts recéivable} se. rags 6,806 6,896 6,635 

otal ee ae, ate nee fee $168,917 $169,459 $170,145 

Liabilities— 

Capital sstock S27 iho O71 aNs $150,000 $150,000 $150,000 
Accounts) payablereat.c. |. - 18,938 18,558 17,32) 
RaXe€s,aGCruled a aca. Oh canner 44] 449 444 
Supplsca, womeaeyticmien wate *462 452 2,380 

EB OPalh: (Ons vie eaternt a eae Re $168,917 $169,459 $170,145 

*Deficit 


Officers: Geo. W. Olmsted, Pres., New York: T. W. 
Connette, V-P., Lockport, N. Y.; J. A. McKenna, 
Sec. & Treas., New York; John A. Duff, Asst: See. & 
Asst. Treas., Lockport, N. Y. 

Directors: Geo. W. Olmsted, E. G. Connette, H. R. 
Prost,:)J.. AxdMekKennay; Heol. Phillipe: R. de sVan 
Doorn. 

General Office, 115 Main St., Lockport, N. Y. : 


FRANKFORT KENTUCKY NATURAL 
GAS COMPANY (INC.) 
History—Incorporated June 21, 1915, in Ky., to pro- 
duce, transport and sell natural gas. Franchise ex- 
pires 1935. Miles of mains, 35; No.. of meters, 3,000. 
Price, 50 cts. per 1,000 cu. ft. 


CAPITAL STOCK 
Authorized and outstanding, $400,000; par, $100. 
Dividends—Usual dividends 4% per annum, but on 
Feb. 16, 1925, a quarterly payment of 114% was made, 
which rate was maintained to Nov. 15, 1925; 1926, 
134%. Payments quarterly, F, M, A & N 15, at.Oil 
Citys iT rusteCor Oil ‘City, Ra. 
FUNDED DEBT 
None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


1926 1925 1924 
Gross ,earningsin, 2... 5.0 $162,960 $155,303 - $164,079 
Opervexp: «&-taxes*s 25:5 5 40,522 £93,649 *36,416 
ivess" 2as purchased. ;.\; 116,146 100,893 97,373 
Wet eafnings apa t.ho. $6,292  +$39,239 $30,290 
Depneciationwys amen. take 9,665 7,070 9,128 
Balance for dividends .. +$3,373 +$46,309 $21,162 
Dividends: paid? .. 7-2 AO Oncaea 827 16,000 
Surplus tor year. Youn +$9 373 +$46,309 $5,162 


*Including taxes and income tax of 1923, paid in 1924. +Loss. 
tIncludes damage settlements due to explosion. 

Profit and Loss Account, Dec. 31, 1926—Deficit for 
year as above, $9,373; paid in 1926 on account of ex- 
plosion claims for 1925, $7,429: restoring depreciation 
charges made in 1925 and disallowed upon review of 
Income Tax return, $18,175; total charge against 
Profit and Loss Account, $34,977; credit balance at 
Dec. 31, 1925, $4,887—Debit balance, Dec. 31, 1926, 
$30,090. 

GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 1924 
Tnivestmvent™ |. 300020. 0 SAL ALES. en ee ee nie gles $428,193 
Léss..dépreciation i,k. Rds eee Le oe eae 63,273 

$359,405 $381,135 $364,926 
Reale UES e ely POE aR 9,353 20,284 85,235 
Shop merchandise ........ 1,440 953 1,362 
Accounts receivable ...... 50,562 73,320 24,555 
Pronty.& loss deficit = 2075 SO 000C A hho MEN ONE een 4. 3 ts 

Totals 0 fee eee ee $450,850 $475,692 $476,072 

Liabilities— 

Capital stockiwn@e. mario: $400,000 $400,000 $400,000 
feéedunts payable « .. . .. YS. 850 70,805 875 
Notese payable 2 72.0. > Pkt h 50,0002 >. sarees pees 
UT ORS: AU TIES. A cE Fea 4,887 75,197 

OO as on. SRP od) oo RAS $450,850. $475,692 $476,072 


Officers: Robert S. Hampton, Pres., Titusville Pa.; 
D. L. Hazelrigg, V-P., Frankfort, Ky:;'T. J: Tonkin, 
Jr., V-P. & Gen. Megr., Lexington, Ky.; Norman E. 
Clay,. Asst,..Sec,. & Asst. Treas.,.Oi City, Paty. 

Directors: Joseph Seep, Robert S. Hampton, Robert 
Hampton, Jr., Titusville, Pa.; John Tonkin, Oil City, 
Pa.; R. R. Harting, T. J. Tonkin, Jr., Lexington, Ky.; 
D. L. Hazelrigg, Frankfort, Ky. ret ' 

Offices, Oil City, Pa., and Frankfort, Ky. 


THE COLUMBUS INTERURBAN 

TERMINAL COMPANY | 
(Joint Control) a © ] 
History—Incorporated May 24, 1910, in Ohio. Owns 
terminal, passenger and freight stations in Columbus, 
Ohio. Company is operated for convenience of the 
three interurban railways by which it is owned (The 
Southern Ohio Public Service Co., The Indiana, Co- 
lumbus & Eastern Traction Co., and The Columbus, 
Delaware & Marion Electric Co.). Some revenue is 
received for rent of offices, stores and station privileges. 
Expenses divided between the three interurbans ac- 

cording to traffic handled through terminal. 


CAPITAL STOCK 1OP BER 
Authorized, $10,000; outstanding, $1,000; par, $100. 
All owned by The Southern Ohio Public Service Co., 
The Indiana, Columbus & Eastern Traction Co., and 
The Columbus, Delaware & Marion Electric Co. An- 
nual meeting, second Tuesday in February. 


FUNDED DEBT 
$472,000 First Mortgage Gold 5s; dated June I, 1910; 
due June 1, 1935; interest June and Dec. 1, at Cit- 
izens Trust & Savings Bank, Columbus, Ohio, Trus- 
tee. Coupon, $500; principal may be registered. 
Authorized, $1,000,000. Secured by a First Mortgage 
on all property of company, embracing, terminal, 


passenger and freight station in Columbus, Ohio. Un-_ 


issued bonds reserved for improvements to buildings, 
etc., but not over $100,000 may be used for additional 
trackage. Company pays Normal Federal Income 
Tax up to 2%. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 


1927 10269 3 
Grogs éarnings)),..4). 4 eee ane $25,458 $25,135 
Operrexps; & ttaxésii duc ee ee 45,144 » 35,465 
Loss from. operation. ........t#aculs $19,686 $10,330 
Other income.) .:00.v ek eee 43,171 32,038 
Total, ieome..,-\. et ae $23,485 $21,708 
Bond. interest! ti eo a 22,984 21,650 
Other chateesi sou! Py) sd oe Mee ae corn ayaa 58 
otal charges i) 7 nu kieeen hee ee eee $23,485 $21,708 
GENERAL BALANCE SHEET, DECEMBER s1 EBA 
Assets— 1927 1926 1925 
Real estate and buildings |. $453,780 $431,340. $431,340 
Casiip Sri heeet try hee Soha 191 1,863 4,267 
Accounts receivable ......; 23,785 14,035 CALAASA 
Notes receivable ..7.../); 134 de eae 
Prepaid actoants® 28s 608 417 525 
Deferred “charges: 4. 2.4.2. 7,348 2,567 3,211 
SPEecigl depositsv aes «deh 1 6,000 «3 -. Ue eae ee 
Profit and loss—deficit |... . 7,002 7,002 7,002 
Be et ate 2 idk: De ee mR $498,848 $457,224 $460,502 
Liabilities— 4 Ry 
Capital-stdck aa Gite he: $1,000 $1,000 $1,000 
Banded debti 14 2. Cr A IA 472,000 433,000 433,000 
Interest acenied fiance. leer 1,999 1,844 1,844 
Other current diabs:: O77 72. ‘ 14,635 11,706 14,356 
Reserve *forijtaxes acy. ms. 7,019 6,691 6,858 
Unadjusted credits .2...... 2,195 2,983 2 Bee 
Total UL RS WwIOBLu BEE $498,848 $457,224 > $460,502 


Officers: A. V. Bland, Pres. & Megr.; A. F. van: 
Deinse, ‘V-P.;.F..A."Healy, Sec’; ‘Treas... & Aud. 

Directors: A. V. Bland, John W. Hewitt, W. P. Ma- 
loney, J. M. Pogue, A. F. van Deinse, R. Z. Zimmer- 


mann. 


General Office, Columbus, Ohio. 
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GENERAL PUBLIC UTILITIES COMPANY 
(Controlled and Operated by Day & Zimmermann, Inc.) 


History and Properties—Organized Jan. 4, 1926, in 
Florida, as South Florida Ice Company. On March 29, 
1926, the charter was amended, changing the name to 
General Public Utilities Company. The Company 
owns ice plants in the State of Florida, and through its 
subsidiaries operates electric light, water and/or ice 
plants in the states of Louisiana, Texas, New Mexico, 
Arizona, Nebraska and South Dakota. Its subsidiaries 
are: Southwestern Public Service Company, Gulf Pub- 
lic Service Company, Consolidated Power & Light 
Company of South Dakota, The Dakota Power Com- 
pany, Nebraska Light & Power Company, and Gothen- 
burg Light & Power Company. 

The General Public Utilities Company operates two 
ice plants in the City of Miami, one in Coconut Grove, 
one at Miami Beach, one at Homestead, one at Florida 
City, and one at West Palm Beach, with a total daily 
capacity of 520 tons, serving a permanent population of 
approximately 200,000. In addition the Company does 
a cold storage business at several of its plants. 

Company and its subsidiaries render service as fol- 
lows: Electric Service: Population served, 200,000, 
customers, 31,839; plant capacity, 24,802 k.v.a. Water 
Service: Population served, 65,000; customers, 10,877 ; 
communities served, 6. Ice Service: Population served, 
250,000; tons capacity, 957 ; communities served, 28. 

Management—The management of Company and its 
subsidiaries is under the direction of Day & Zim- 
mermann, Inc., Philadelphia. Pa. 

CAPITAL STOCK 

Authorized, 500,000 shares Common of no par value 
and 200,000 shares $7 cumulative Pid. of no par value; 
outstanding, Dec. 31, 1926, 400,000 shares Common 
and 23,237 shares Pfd. Day & Zimmermann, Inc., 
Philadelphia, Pa., through control of Day and Zimmer- 
mann Securities Corp. holds a substantial stock inter- 
est. 

Preferred Stock Provisions—Has preference for div- 
idends at rate of $7 per share per annum, and in event 
of voluntary or involuntary liquidation, for assets up to 
$110 per share and dividends. Subject to call as a 
whole or in part at $110 per share and dividends. Pfd. 
stock in excess of 22,500 shares may not be issued un- 
less surplus income, calculated as provided in the 
Charter and before deduction for depreciation, amorti- 
zation and income or profits taxes, for 12 consecutive 
calendar months within 15 calendar months immedi- 
ately preceding the issuance thereof, shall have been 


“at least 214 times the annual dividend requirements on 


the entire amount of Pfd. stock issued and outstanding 
together with that proposed to be issued. The Charter 
also provides that no class of Pfd. stock with prior 
rights to $7 cumulative Pfd. will be created without 
consent of holders of 75% of $7 cumulative Pfd.; that 


no Pfd. stock of equal rank with $7 cumulative Pfd., 


entitled to cumulative Pfd. dividends at a rate exceed- 
ing $7 per share per annum or to more than $110 per 
share-in dissolution, will at any time be created if 
holders of %4 of outstanding $7 cumulative Pfd. object 
thereto; that there will be no reduction in dividend 
rate or cumulation thereof, redemption price or amount 
payable on distribution of assets, without consent of 
all the holders of $7 cumulative Pid. The Charter will 
not be amended so as to otherwise alter the prefer- 
ences, etc., of the $7 cumulative Pfd., without consent 


of 75% of outstanding stock. The $7 cumulative Pfd. 
stockholders have no preemptive right to subscribe to 
any issue of capital stock of Company, or issue of se- 
curities convertible into Common stock, and are not 
entitled to vote unless dividends amounting to $3.50 
per share are in arrears, in which event they are en- 
titled in the aggregate to 14 of the total number of 
votes which the holders of all other classes of stock are 
then entitled to cast. Stockholders entitled to vote may 
cumulate their votes at all elections of Directors. 

Transfer Agents—Guaranty Trust Co. of New York, 
and American Trust Co., Boston, Mass. 

Registrars—Central Union Trust Co. of New York; 
and The Second National Bank of Boston. 

Legal Opinion—Dickson, Beitler & McCouch, Phil- 
adelphia (for the Company); Chadbourne, Hunt, 
Jaeckel & Brown, New York (for the Bankers). 

Original Offering—First publicly offered (18,240 
shares $7 Pfd.) in July, 1926, at $96 per share and divi- 
dends, by Howe, Snow & Bertles, Inc., New York, etc., 
R. E. Wilsey & Co., Inc., Chicago, Warren A, Tyson 
& Co., Inc., Philadelphia and H. L. Nason & Co., 
Boston. 

Listed—Pfd. stock listed on Boston Stock Exchange. 

Price Range (Pfd.)—1927: High, 98%; low, 95. 

Dividends—Pfd. dividends of $1.75 a share have been 
paid quarterly from July 1, 1926, to date; payments 
4 ad NG 


FUNDED DEBT 


$6,800,000 FIRST MORTGAGE AND COLLATERAL TRUST 

644% GOLD BONDS, SERIES “A”; DUE APRIL 1, 1956 

Dated April 1, 1926. 

Interest Payable April and October 1, at Central 
Union Trust Co. of New York, Continental National 
Bank & Trust Co., Chicago, and The Pennsylvania 
Company for Insurances on Lives and Granting An- 
nuities, Philadelphia. 


Denominations—Coupon, $100, $500 and $1,000 (in- 
terchangeable) principal may be’ registered. 

Trustees—Central Union Trust Co. of New York, 
N. Y., and Central Farmers’ Trust Co., West Palm 
Beach, Fla. 


Provisions of Issue—Authorized amount, unlimited; 
issued, $6,800,000 Series “A” 6%4s. Additional bonds 
(in excess of $6,800,000) may be issued under the re- 
striction provided in the mortgage, to provide funds 
or to reimburse Company for expenditures for the fol- 
lowing purposes: (a) For refunding bonds issued un- 
der this Indenture or for thé acquisition or retirement 
of outstanding bonds of subsidiaries; par for par; (b) 
for 75% of the actual cost or fair value, whichever is 
less, of additional property or improvements acquired 
or constructed by Company or by any of its subsid- 
iaries, in the latter case obligation of the subsidiary to 
be deposited with the Trustee; (c) for 75% of the ac- 
tual cost or fair value, whichever is less, of capital stock 
and/or obligations of additional subsidiaries provided 
that on such acquisition there shall be deposited with 
the Trustee not less than 90% of each class of the 
outstanding capital stock and not less than 90% of 
the obligation representing the total indebtedness of 
each such company. Bonds may be issued for the 
purposes set forth in the above clauses (b) and (c) 
only when consolidated net earnings of Company and 
its subsidiaries available for bond interest, as defined 


New York . Chicago 
San Francisco 


“GENERAL PUBLIC UTILITIES CO., SECURITIES 


Howe Snow & Go. 


Incorporated 


Minneapolis 


Crand Rapids Detroit 
Philadeiphia 
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in the Indenture, for 12 consecutive calendar months 


within the 15 months next preceding, shall have been. 


at least 134 times the annual interest charges on all 
bonds of subsidiaries then in the hands of the public 
and on all bonds of this issue then outstanding and 
those proposed to be issued, and when such earnings 
remaining after deducting annual interest on bonds of 
subsidiaries then in the hands of the public shall have 
been for such period at least twice the annual interest 


charges on all bonds of this issue then outstanding. 


and those proposed to be issued. 

Purpose of Issue—The proceeds from the sale of 
these bonds were used to acquire or retire $3,200,000 
indebtedness of subsidiaries and to provide funds for 
the acquisition of properties, construction and other 
corporate purposes. 

Callability—Subject to call as a whole or in part on 
the first day of any month on 30 days’ notice, at 105 
and accrued interest, reducing on the first day of 
April, 1936, and each April thereafter, 44 of 1% to 
maturity. 


Sinking and Improvement Fund—The sinking fund 
provides a sum of money within the life of the is- 
sue, which will equal the aggregate principal amount 
of Series A bonds ever issued, and will be expended as 
follows, against which expenditures no additional 
bonds have or may be issued: (a) For the retirement 
of Series A bonds: (hb) for extensions, improvements 
and betterments to the properties; (c) for other pur- 
poses for which bonds are issuable under the Inden- 
ture: 


Security—These bonds are a direct obligation of 
Company secured by an absolute first mortgage on 
properties having an appraised value of $3,500,000, and 
further secured by the pledge and deposit under the 
Trust Indenture of first mortgage bonds, secured ob- 
ligations and stocks of subsidiary companies whose 
properties have an appraised value (in excess of bonds, 
obligations and stocks of such companies not deposit- 
ed under the Indenture) of over $7,700,000. The 
properties have been appraised at an amount in excess 
of $19,000,000, which, after deducting $7,755,750 of 
bonds and obligations and $40,160 of Pfd. stocks of 
subsidiaries outstanding in the hands of the public, 
leaves an equity of over $11,200,000, or the equivalent 
of over 160% of this issue. The Trust Indenture 
provides that bonds and Pfd. stocks of subsidiary com- 
panies may only be issued for pledge and deposit un- 
der the Trust Indenture. 


Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Connecticut, Pennsylvania and 
California personal property taxes not exceeding 4 
mills per annum, the Maryland tax not exceeding 414 
mills per annum, the District of Columbia tax not 
exceeding 5 mills per annum, and the Massachusetts 
Income tax on the interest not exceeding 6% of such 
interest per annum, refunded upon 60 days’ applica- 
tion. 

Legal Opinion—Dickson, Beitler & McCouch, Phila- 
delphia (for Company), and Chadbourne, Hunt, 
Jaeckel & Brown, New York (for Bankers). 


Original Offering—First publicly offered ($6,300,- 
000) in. May, 1926, at 98 and interest, to yield 6.65% 
by Howe, Snow & Bertles, Inc., New York, etc. and 
R. E. Wilsey & Co., Inc., Chicago. $500,000 additional 
were offered in July, 1926. ry ay 

Listed—Boston Stock Exchange. 

Price Range— meh 
1927 1926 


High f2hbsh.. SEtR Te oul GEL OF OS Ps Gia ae a, eee 
fiow suv... Widi4. ee RSL eae aL 20) eed eee 98 97Y, 


CONSOLIDATED EARNINGS, YEARS ENDED DECEMBER 31 
(General Public Utilities Co. and Subsidiaries) = = 

*1927 1926 1925 

Gross Carnings, }sshyt. 8 seal 
Oper... exp. incl. maint. (& 
taxes, other than Fed. In- 
CONMEy CARE Satake ona latent aa hee 


2,629,270  2,444;594 2,233,434 


Net earnings osu. $1,578,809 $1,539,254 $1,465,744 
Int. on funded debt & divds. Paes 

on Pfd. stock of sub Cos. es 

in hands of public ..:8.. 477,309 457,379 | 465,531 

Helance Cee cee ee ge $1,101,500 $1,081,875 $1,006,213 
Int. requirement of bonds Seat “aN Teka 

of: Gen“ PabjOUtih 1Co.gi% 442,087 442,000 eee, 

PA OMCR als ou ade aia ee A $659,413 |" S639/875 cer. a 


*Year ended Nov. 30, 1927. 


CONSOLIDATED BALANCE SHEET reps 
Dec. 313 April 19: 


Assets— 1926 m920 
Plant} property, “etc. Sar Oli ete pee $19,144,018 $17,793,730 
Investments: 

Securitiess(.j. . Io. sortaeaib. eyes 1,850 3,712 

Sinking fund’... /... ARS 306 20,617 
Cashes bb) Ed) ee pete cain k pene 251,606 212,226 
Accounts. receivables ene eee 499,011 251,296 
Materials! & isuppliesiitiitos) earns 275,663 158,258 
Brepayiments:) . 23h eth shecta le cere ee oe 40,857 13,874 
Unamortized debt discount & expense 728,642 342,041 
Other deferred assetsu ii’. . Ssan tee 146,757 45,623 


Total... U8 A280 i te ay Ph ae ee $21,088,710 $18,841,377 
Liabilities— sitt 
Common stock (400,000 shares no~par 
value)—reserves & surplus.......... 
Preferred ‘stocks: 


$3,117,510, $2,323,460 


24,720 


Dakota, Power CoG 2 ena beter 6,410 

Southwestern Pub. Serv. Co. 6%... 33,250) 84,450 

General Public Utilities $7 no par.. 2,145,997 — 1,707,700 
BPundediidebpi yi. DIPS SICNe ASE Ee 14,555,750 14,124,000 
Notés, payable sciwascs dancete nieien 326,560 | 31,245 
ACCOUNES DAVia le. sec ay Woe du ee eaten tie 453,518 hls WA cys) 
AXCCPUCR) UILEeSt. gular ec mie ennai 160,721 © 222,985 
Acérued: taxesk to Se LO neat pam 84,892 30,209 
Deferred liabilities. & reserves........ 203,602 170,783 


Officers: F. W. Woodcock, Pres.; Milward Oliver, 
V-P. & Treas.; W. Findlay Downs, V-P.; €. A. Mc- 
Clure, Sec. & Asst. Treas.; C. Shubert, Asst. Treas:, 
Philadelphia, Pa. | : 

Directors: F. W. Woodcock, Milward Oliver, John 
FE. Zimmermann, C..S. Newhall, Philadelphia; Burton 


A. Howe, Warren H. Snow, New York, R. E. Wilsey,, 


Chicago. 
Executive Office, 1600 Walnut Street, Philadelphia, 
Pa. Statutory Office, Miami, Fla. ih +S Tie 


CONSOLIDATED POWER & LIGHT CO. OF SOUTH DAKOTA 
(Controlled by General Public Utilities Company) 


History and Properties—Incorporated March 10, 
1908, in Maine. 

Company owns hydro-electric plant at Redwater, 
S. D., with capacity of 1,250-k.v.a.'and a steam plant 
at Pluma, S. D.,..with,.capacity of,5,000. k.v.a,..Oper- 
ates in the Black Hills district of South Dakota, serv- 
ing Lead, Deadwood and 15 other communities, with 
a total population of 15,000. No. of customers served, 
4,211. 

Owns all the Common stock of The Dakota Power 
Company, Nebraska Light & Power Company and 
Gothenburg Light & Power Company, and all the 


Common and $210,000 Pfd. stock of Southwestern 
Public Service Co. 

Management—-The management of company and its 
subsidiaries is under the direction of Day & Zimmer- 
mann, Inc., Philadelphia, Pa. 

CAPITAL STOCK 


Authorized, 20,000 shares Common of no par value © 


and $2,000,000 7% cumulative Pfd., par, $100; out- 
standing, 20,000 shares Comon and $795,000 Pid. All 
owned by General Public Utilities Co. Common stock 
was changed from 20,000 shares, par $100, to 20,000 
shares of no par value in 1926. Pfd. stock has prefer- 


$4,208,079 $3,983,848. $3,699,178 _ 


Bisson orgie ai agama belt cyte $21,088,710 $18,841,377 


:| 
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ence for assets and 7% cumulative dividends and is 
subject to call at 110 on any dividend date on 60 days’ 
notice. 
Annual Meeting—Fourth Thursday in January. 
Dividends—Dividends on Pfd. have been paid as 
follows: 1908, 2%; 1909 and 1910, 3%; 1911, 1912, 
1913, 1914, 1915, 1916 and 1917, 4% each; 1918 1%; 


later dividends not reported. 


FUNDED DEBT 


$1,464,000 FIRST CONSOLIDATED MORTGAGE SINEING 
FUND GOLD 5s; DUE DECEMBER 1, 1929 


$36,000 FIRST CONSOLIDATED MORTGAGE SINKING FUND 

GOLD 5s (WITH 1% ADDITIONAL COUPON); DUE DECEM- 

BER 1, 1929 

Dated June 1, 1910. 

Interest Payable June and December 1, at Old 
Colony Trust Co., Boston. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Old Colony Trust Co., Boston. 

Provisions of Issue—Authorized, $5,000,000; out- 
standing, $1,500,000; retired through sinking, fund, 
$441,000. The unissued bonds are reserved for exten- 
sions, additions and improvements at 80% of cost. 

. Callability—Subject to call on any interest day on 
30 days’ notice at 105.and interest. 

Sinking Fund—Annually, beginning Aug. 1, 1913, 
1% of outstanding bonds, 1913 to 1915, incl.; 14%, 
1916 to 1918; 114%, 1919 to 1921; 134%, 1922 to 1924; 
and 2%, 1925 to 1928, incl., for the purchase or re- 
remption of these bonds at not over 105 and inter- 
est. 

Security—A first lien on entire property now 
owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 


PeeerBaTHiNgS ... os Ha SAD. HEARS da} - ar es $313,425 
Operating expenses & taxes (excl. Fed. Inc. Tax) 118,898 
Net-earnings-from operation .........0.--.4.-- $194,528 
Fncome from jnvestmentts... o's wees eae se seme 211,000 
SE TCOMIC  ayain eo ep so pin'n o> 0,0 + + em ia en ae $405,528 
Interest on Hirst,Cons. bonds wo... eee es sels 76,316 
Interest on Mtge. Lien notes .......... 2. ee eee 114,000 
Other. interest ......-6.. eee e eee erect een eees 32,135 
Me Polance after fixed charges 000. ees $183,077 
MPMMEMA LL POSEE VG. oni. 5.7 cents by sctacs cf ole ane holes 12,037 
EATING a ik, ar as cs Poke eee Se tne ese * «Tings 155,650 
Surplus for year”. . fo8 ye ey ee tie ee es $15,390 
GENERAL BALANCE SHEET, DECEMBER 31, 1926 
Assets— 
Plant, investments, ete. 0... eee ee ee nee $4,630,610 
Sinking fund deposit «1.0... eee cee eed 247 
Bee Eh OY RUS. OE ers cafe renescsoncbatuays SEES 6 24,441 
AMécounts receivable . ....:.iiecrecerecrpersselele eve oie e oMele lala 45,859 
Material and Supplies. «...-......eepeceoqdecinperecpeceqere ofall = 47,003 
Prepayments, \..-..... otis pists Dh. WIR alld Mena ol 2,487 
Due from affiliated companies ..........--+-----s 1,088,405 
BUSTA RSSETS Ce Ge. so oxcrectnaccnoverorciern seonciedtrdpe/ ween Dre! sats 276 
MPP LEMME SS. 5 n os.cesapr drier mnon ores oo aren miovien'nn min oie $5,839,328 
Liabilities— 
Hneferred stock:....-..-.-.- sel ies bio, fhe RS Ss RS $795,000 
Marl  CLOTSHD. b. «. «ris é.o2,o,tur 0 cone ayes, < tia ne to CEBU DNS 1,500,000 
Notes payable <........ eee ne cement ee tees 2,400,000 
Accounts payable ........-- eee e ee eet neeemee neta 10,480 
MEFOREST ACCEUCED 6.06 oe hee ene TE ANNES 30,780 
shames accrited fi... -- ee eee ects e eee enteeesseenes 20,131 
BISTIINETS . EDOSIES. 3.» s0.6< + aie oele winles Seine cle oe ae 8,633 
OS eT ee Pee heyy Porn rae — 38,356 
Donated capital .... 0... ness pe ce ye ape nyye ee a 608 
Strplug W260. 22T A ARVO. ALAS SEE *1,035,340 
RRS Pe A Ne a LEME RR Tn hy yates $5,839,328 


_ *Represented by 20,000 shares of Common stock of no par 


‘value. 


Officers: F. W. Woodcock, Pres.; C. Schubert, 
ViP:; Milward Oliver,'V-P. & Treas.; ©. A. McClure, 
Sec., Philadelphia. 


Directors: C. A. McClure, Milward Oliver, F. W. 
Woodcock, John E.:Zimmermann, C. 5. Schubert, 
Philadelphia; Burton A. Howe, Warren H. Snow, New 
York. 

Offices, 1600 Walnut St., Philadelphia, Pa., Dead- 
wood, S.: D., and Portland, Me. 


THE DAKOTA POWER COMPANY 
(Controlled by General Public Utilities Company) 


History and Properties—Incorporated Feb. 16, 1907, 
in S. D., to construct and operate hydro-electric plant. 
On Jan. 1, 1911, acquired the property and business 
of the Rapid City Electric & Gas Light Co.—see Man- 
ual for 1911, page 2283. A new company under the 
name The Dakota Power Company was organized Dec. 
27, 1923 in South Dakota, to take over the assets and 
liabilities of the old corporation of the same name. 
Owns water rights on Rapid Creek, Pennington 
County S. D.,anda hydro-electric plant with a capacity 
of 1,500 k.v.a. Furnishes light and power service in 
Rapid City and Piedmont, S. D. Population of terri- 
tory served, 7,000. Customers, 2,096. 

Management—The management of the company is 
under the direction of Day & Zimmermann, Inc., Phila- 


delphia. 
CAPITAL STOCK 


Authorized, $500,000 Common and $500,000 7% 
cumulative Pfd.; outstanding, $500,000 Common and 
$197,420 Pfd.; par of both issues, $10. All the Com- 
mon stock and $191,010 of Pfd. stock are owned by 
General Public Utilities Company. Pfd.. stock has 
preference for assets and dividends, and is subject to 
cali at 105 and accrued dividends on any dividend date 
upon 30 days’ notice. Annual meeting, first Monday 
in December. 

Dividends—Dividends on Pfd. stock have been paid 
from date of issue to Sept. 1, 1926; payments Sept. 1. 

FUNDED DEBT 


1 
$313,000 FIRST MORTGAGE 6% GOLD EONDS; DUE SEPTEM- 
BER 1, 1938 


Dated September 1, 1918. 

Interest Payable March and September 1 at Chicago 
Title & Trust Co., Chicago, Ill. 

Denominations—Coupon, $250, $500 and $1,000; 
principal may be registered. 

Trustee—Chicago Title and Trust Co., Chicago, Ill. 
William C. Niblack, Chicago, Co-Trustee. 

Provisions of Issue—Authorized, $1,000,000; out- 
standing, $313,000; no additional bonds may be issued 
while any General Mortgage bonds (see below) are 
outstanding. 

Callability—Subject to call at 101 and interest on 
any interest date. 

Sinking Fund—Mortgage provides that on Sept. 1, 
1923 and on each Sept. 1 of each succeeding year, a sum 
equal to 2% of amount of bonds outstanding be paid to 
Trustee for a sinking fund. . 

Security—A first lien on entire property. . 

Tax Provision—Company, pays Normal Federal In- 
come Tax up to 2%. — 


(2) 
$425,000 GENERAL MORTGAGE 7% GOLD BONDS; DUE 
SEPTEMBER 1, 1943 


Dated September. 1, 1923. 

Interest Payable March and September 1, at National 
Bank of the Republic, Chicago, Ill. 

Denominations—Coupon, $250, $500 and $1,000; 
principal may be registered. 

Trustee—National Bank of the Republic, Chicago, 
Ill. Arthur J. Baer,.Co-Trustee. 

. Provisions of Issue—Open Mortgage; issued. and 
outstanding, $425,000. 

Additional bonds may be issued which may differ ' 
as to:dates of issue, dates of maturity, interest rate (not 
exceeding 8%), tax provisions, sinking fund require- 
ments, etc., for: (1) Acquiring or refunding underlying 
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bonds, indebtedness secured by lien subject to which 
the Company may acquire any property, and bonds 
issued hereunder ;.(2) additions and extensions subse- 
quent to Jan. 1, 1924 provided net earnings are not 
less than 114 times interest requirements on all bonds 
outstanding and to be issued, and for 85% of cost or 
fair value of additions and extensions whichever is 
less; and/or 85% of fair value of any utility property 
acquired as an entirety; and (3) creating a fund for 
the reimbursement. of expenditures on account of 
which, when made, bonds may be issued under the 
conditions set forth in Section 2 above. 

Callability—-Subject to call at 105 and interest on 
any interest date with 30 days’ notice, less 4% after 
each full year elapsed subsequent to and including 
Sept. 1,.1927. 

Security—A lien upon the entire property of Com- 
pany subject to the outstanding, $313,000 First Mort- 
gage 6s (see above). 

Tax Provisions—Company pays Normal Federal In- 
come Tax upto 2%. 

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 


Grossrearnings <i/+'. Heli SHS ee pacar Pear $147,818 
Operating expenses, maintenance and taxes ...... 62,277 
Niet earnings (70k) ieee oe 2 3) Guns $85,541 
Hixed [charges cry now oe seereemicre eee nle oe ioe Gist orks 49,184 
Balancers OOo 2 SIRE Pa Siege PAE Oe $36,357 
Repewallsreser vie ieee enn trostuelchlemed sk sa» wider SKS AW 
Surplus’ oy oe Meee see i Ne et oe Seema $29,140 
GENERAL BALANCE SHEET, DECEMBER 31, 1826 
Assets— 
Plant and iproperty) icin alice betiyd dy Hapienisidyy ee $1,457,548 
ainkinon fund  Gepasiti ci. foo oie Ona a bases tai 60 
IG USS MR AU, Sa ius WY seman ae Ora Ce aM ae cag 21,973 
Accounts receivable. OF. cay sie e . Hint. Wise ies ees 20,281 
Materialand:supphesiie 203 itih see hii ht Anee 5,716 
Brepayirientsipin ees Onl k . dodastesinoenge’s qammen bobene 18 
Duesfrom)athitated ‘Companies, vec 25a) baler 17,837 
2 IES AE ARR RCN 3, ae eG I RN NE $1,523,433 
Liabilities— 
Bhave gen neh eS wove AAIUEEINC. TARR BR See eh SIRE Re ath stp 2 $500,000 
Preferred’: Stock.” Sa. ee eee ek Nes CR RTEA ERS 197,420 
Funded debt ae yaa 2 i ae ea! | aa sea Ds gee 738,000 
Accounts payable oa) 2 «same: ARS Ay ee EO i 5,833 
Consumers’; deposits ace. bag .kotel aldaeward. 6,730 
Accrued taxes ..... weer ata Sy UM yt Rad Che A! OA 6,156 
Acccriled “interestAmas-. . pinball edoa y Maree the bie Ae gees 16,177 
RRESEL VES Se Fee tee CE” EP OE 7,835 
Donated capital ye 0 icc. SR eee eT ce Wee 75 
Sur pls Bia) Oy tebe SOLER Mba LONER SEE oboe 45,207 
Total yas... SPER bic d Owes eB e $1,523,433 


Officers: F. W. Woodcock, Pres.; Milward Oliver, 
V-P. & Treas. ; °C. Schubert,’ V-P.,' Philadelphia >ee 
Boyer, V-P.;“Deadwood, S. ‘D.; C. A.’ McClure, Sec:, 
Philadelphia, Pa. 

Directors: C. A. McClure, 
Schubert, F. W. Woodcock, Philadelphia, Pa.; 
Mansfield, Rapid City, S. D. 

Offices, 1600 Walnut St., 
Rapid’ City, S. D. 


NEBRASKA LIGHT & POWER 
COMPANY 
(Controlled by General Public Utilities Company) 
History and Properties—Incorporated October 3, 
1924, in Delaware. Furnishes electric light and power 
without competition in McCook, Indianola and Eustis, 
Nebraska, and contiguous districts. Power plants 
located at McCook and Eustis, Nebraska, with ca- 
pacity of 890 k.v.a. and 75 k.v.a. respectively. Terri- 
tory served has an approximate population of 9,000. 
No. of customers, 1,760. 
CAPITAL STOCK 
Authorized, $500,000 Common and $100,000 7% cu- 
mulative Pfd. stock, par, $100; outstanding, $130,000 
Common. All the Common stock is owned by Con- 
solidated Power & Light Co. of South Dakota, a sub- 
sidiary of General Public Utilities Company. No Pfd. 
stock issued. | 


Milward Oliver, C. 
Geo. B. 


Philadelphia, Pa. and 


FUNDED DEBT 


$300,000 FIRST MORTGAGE 6% GOLD BONDS; DUE NOVEM- 
BER 1, 1934 


Dated November 1, 1924. 

Interest Payable May and November 1, at Guaranty 
Trust Co., New York. 

Denominations—Coupon, $500 and $1, 000 ; principal 
may be registered. 

Trustee—Guaranty Trust Co. of New York Charles 
H. Platner, Co-Trustee. 

Provisions of Issue—Authorized, $500,000 ; 
and outstanding $300,000. 

Additional bonds may be issued in an amount not 
in excess of 80% of the cost or fair value (whichever 
is the lesser) of additional properties and/or additions, 
or improvements, and then only when the net earnings 
of the Company, applicable to bond interest, during 
twelve consecutive months: ending. not more than 
three months prior to the date of application for issu- 
ance of bonds, shall have been not less than twice the 
annual interest charges on all outstanding first mort- 
gage bonds and the first mortgage bonds proposed to 
be issued. 

Callability—Subject to call as a whole or in part on 
60 days’ notice on any interest date to and including 
November 1, 1929, at 105 and interest, and’ thereafter 
at 105 less us of 1% for each six months’ period 
elapsed between’ November 1, 11929, and ‘the date of 
redemption. 

Maintenance Fund—Company on Jate® 12 ip each 
year, sets aside in a Maintenance Fund 8% of gross 
earnings of preceding calendar year, to be used for, 
or constituted by, expenditures for maintenance, re- 
newals and replacements, additions and extensions, 
and/or call of bonds at not exceeding the then redemp- 
tion price. 

Security—Secured by a first mortgage on "alll, prop- 
erty of Company. 

Tax Provisions—Company rs Normal Federal 
Income Tax up to 2%. 

INCOME ACCOUNT, YEARS ENDED DECEMBER 3i 


192622 3 1925 
GEGSS CANIN GS | oe ens swe ole eta $125,108 $114,076 
Operating expenses and taxes ........ 76,854 64,783 
sEncemeé. from’ Operation, |... - » >. aes aa $48,254 $49,293 
Pecos CHAT EES © tvs. chee an eee eith eee 26,846 24,620 
Balance Moka. Ok eligi air ee ere eee $21,408 © $24,673 
kncome, deductions.” 0.20054) ae 530 741 
Depreciation; «ccs. oo be ee 10,440 9,324 
surplus for-year 057% Dio ese eae ue ee $10,438 $14,608 
GENERAL BALANCE SHEET, DECEMBER 31 
Assets— 1926 1925 
Plantand; ‘property 222% sZeeSe, 29% $440,070 $448,678 
Tivestitents \ a6 eb ey 500 8,928 
esha Ga) SIGN 1. ass ASaaens A dea 14,644 12,829 
MECOUNTS FECEIVADIE coiisecceciinceccom ioc eele 14,895 14,882 
Material and. stppliés. ‘ihos-icssscdssssacsetciceas 9,397 11,968 
Prepeid"accomitss hee ee ees 16 363 
Delerfeed Chae més! tis ant h ie clacee 5,462 7,283 
Unamortized. debt discount & expense 35,773 40,341 
A OLE a 1. Nocera toed goasy: Uely eeon eget ae $520,757. $545,272 
Liabilities— 
CApitalstock es eG ee a) ee $130,000 . $130;000 
Punded s debtsmawuyed a5 sc koe cae ieee 300,000 300,000 
Notes payable= iii. .61, 1) .bG a 9,000 
Accounts payable’..ir sha Pa Ae 2558 ~ 4,673 
Customers’ deposits (0 eh ee 4,503 4,023 
Accrued interest & insurance ........ 3,059 3,180 
Due to affiliated compafies .......... 25,038 36,615 
IRESERVES Tero ol ot outa eer ran anne, 41,931 44,277 
Sunphtis CANES be fis oe easter Siete 13, 693 13,504 
WOtal - hea sar ame e nav dgaleoe Pesala $520,757 $545,272 


Officers: F. W. Woodcock, Pres,; Milward Oliver, 


V-P. & Treas.; C. Schubert, V- Re CC: A McClure, Sec., 


Philadelphia. 

Directors: C. A. McClure, Milward Oliver, C. Schu- 
bert, F. W. Woodcock, John E. Zimmermann, Phila- 
delphia. 

Executive Office, 1600 Walnut St., Philadelphia, Pa: 
Local Office, McCook, Neb. 
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SOUTHWESTERN PUBLIC SERVICE COMPANY 
(Controlled by General Public Utilities Company) 


History and Property—TIncorporated in June, 1925 
in New Mexico, as Roswell Public Service Company ; 
name changed to present title in Aug., 1925 by an 
amendment to the charter. Company acquired the 
capital stock of Holbrook Light & Power Company, 
Arizona Electric & Power Company of Winslow, Ariz., 
and Flagstaff Electric Company, and the property of 
City Light & Water Company of Amarillo, Texas (see 
1925 Public Utility Manual, page 2195). Also ac- 
quired from local interests plants in Carlsbad and 
Artesia, N. M., and Pampa and Panhandle, Tex. In 
Dec., 1926 franchise was obtained in White Deer, Tex., 


and in Jan., 1927 the municipal plant at McLean, Tex., 
was acquired. 


The Company operates in Texas, New Mexico, and 
Arizona, the Texas group furnishing electric and water 
service in Amarillo, and electric service in Panhandle, 
Pampa, White Deer and McLean; in New Mexico 
the Company serves Roswell, Arteria and Carlsbad; in 
Arizona the Company serves Winslow, Holbrook, and 
Flaggstaff, located on the Santa Fe RR. in the central 
portion of the state. Combined population served 
estimated at 90,000. Company has 9 central generat- 
ing stations, including two hydro-electrics, with an in- 
stalled capacity of 11,805 h.p., 325 miles of transmis- 
sion and distribution lines, a water supply system of 
95 miles of distributing mains, a gas plant at Roswell 
with a daily output of 200,000 cu. ft., holder capacity 
for 800,000 cu. ft. and over 10 miles of gas distributing 
mains Its ice plants have a total daily capacity of 


_ 53 tons. Company has 15,629 electric, 8,253 water and 


980 gas customers. Steam heating service is also 

furnished in the business district of Flagstaff, Ariz. 
Management—The Management of the company is 

under Day & Zimmermann, Inc., Philadelphia. 


CAPITAL STOCK 


Authorized, 50,000 shares Common of no par value 
and $315,000. 6% non-cumulative Pfd., par $50; out- 
standing 50,000 shares Common and $311,950 Pfd. 
All the Common stock is owned by Consolidated 
Power & Light Company of South Dakota, a subsid- 


jary of General Public Utilities Co., which, together 


with its subsidiaries, owned as of March 31, 1927, 
$291,200 of the Pfd. stock. 


FUNDED DEBT 


$3,727,000 FIRST MORTGAGE 20-YEAR SINKING FUND GOLD 
6s, SERIES “A”; DUE JULY 1, 1945 


Dated July 1, 1925. 

Interest Payable Jan. and July 1, at Guaranty Trust 
Co. of New York. 

Denominations—Coupon, $100, $500 and $1,000; 


interchangeable and registerable as to principal. 


Trustee—Guaranty-Trust Co. of New York. Charles 
H. Platner, Co.-Trustee. 

Provisions of Issue—Authorized amount, unlimited; 
issued and outstanding, $3,727,000. 

Additional bonds may be issued in one or more 
series with interest rates, maturity dates, redemption 
and sinking fund provisions to be determined as new 
series are created, for the purpose of acquiring new 
property but (1) not in excess of 80% of the actual 
cost or fair value of the permanent additions and im- 
provements; (2) not unless the net earnings of the 
company and its subsidiaries, as defined in the mort- 
gage, shall be one and three quarters times annual in- 
terest charges on all outstanding bonds including those 
proposed to be issued. 

Callability—Subject to call in whole or in part on 
any interest date on 60 days’ notice up to and includ- 
ing July 1st, 1940, at 105 and interest, thereafter at 102 
and interest. 

Sinking Fund—tThe indenture provides for an an- 
nua] sinking fund payment for retirement of bonds 
of this issue commencing July Ist, 1927, equal to 1% 
of the maximum principal amount outstanding, at any 
time preceding such payment during the first five 
years; 2% during the next ten years and 21%2% during 
the last three years. 

Security—Secured by direct first mortgage on all 
the physical properties of the company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2% and personal property taxes of 
any State, under any present law, not in excess of 5 
mills; Michigan five-mills tax and Massachusetts in- 
come tax not exceeding 6%. 

Legal Opinion—Chapman, Cutler & Parker, Chi- 
cago. 

Original Offering—First publicly offered ($3,500,- 
000) in July, 1925, at 99 and interest, yielding 6.10%, 
by P. W. Chapman & Co., Inc., New York and Chi- 
cago. 

Listed—Chicago Stock Exchange. 

Price Range— ; 
1927'**1926 1925 
10034 98% 99 
po A TBE BOI NRA VIO? het LATS RAYS, 92 94 95 


CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DECEMBER 31, 1926 


GENERAL BALANCE SHEET, DECEMBER 31, 1926 


Assets— 
“Plant and property ......-.. ee see cee eter eet gO C07 
EPOMATTHCR TAs he. ke as ee wins pases ate eee ee a 750 
Mercewoel Cs LL. MO ATAU Oe Ad Rae 48 423 
Adcounts: receivable, .aint! 25 DA. 7.9 v IRs. Loo ke 259,636 
Material and supplies .....---+es ses cee epee: 159,050 
Prepayments .........- eee eee sseee treet Lied 
BOMB TVAT AGSETS 8 Lo ek oye ae ee ee et ee eae 

Total ........ geererwnons SE FPATAP EE FET ING $6,851,799 


*Represented by 50,000 shares of Common stock of no par 

Officers: F. W. Woodcock, Pres.; Milward Oliver, 
V-P.& Treas.:) W. Findlay Downs, V=P.;-C: A. Me- 
Clure, Sec. 

Directors: F. W. Woodcock, John E. Zimmermann, 


Gross. earnings! O84 IR TROD BA $1,464,638 
Operating expenses, maintenance & taxes ........ VZ19512 
Net earnings ........ 1, WSS oe Oh ch a sg Tay Bs een es $743,126 
Rixed, CHALSEG Sete ee eee tet ee Canes aera 270,626 
Balancey AAT IT. AIT SS -. $472,500 
Renewal: RESELVei duce eins sade» Bia ast ate ldaee ie 2 71,969 
Surplus, pagewiet- chety ol). cert ld. lagu rpepen » lye $400,531 
Liabilities— 
Pere bed Staci iss ae at Tk ot oak erie on ws Tea oars $311,950 
Panded debt .2...44 . 429492 77... AIAN gS. . 3,727,000 
Die to affliated, Companies 0s. .43.2. G22 et.!". ie 1,099,987 
‘Aceounts | payable’ 23 asd jaaet ¢apanay be oR 181,515 
Interest: accrtted seach ghey Te ee 1,862 
TAXES S,ACGUUCAL YS EPR Res Rath cies Ue Ua ane RRS) ces 43,998 
Consurterd ! GE POSH cae th oe eres ook Sita oh 80,472 
Coupon book liability 290. OG0T We Sl2 ST. Fh. 131 
Advances <fory Construction fags}. ous nei lay. ods ine 69,589 
IRGSCTV.GS: . 5 ieee Alaa Rete ee aes Oh ela ME BR 674,341 
SUL | WSeeceteee tesa: scat ee) ota ena Tar cies aide Sere *660,954 
otal creer creer OCR PROPER $6,851,799 
value 


C. A. McClure, Milward Oliver, Burton A. Howe, 
John E. Dwyer, Frank Schram. 

Executive Office, 1600 Walnut St., Philadelphia, Pa. 
Local Offices, Amarillo, Texas; Roswell, N. M., and 
Flagstaff, Ariz. 
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GULF PUBLIC SERVICE COMPANY 
(Controlled by General Public Utilities Company) 


History and Property—lIncorporated August 8, 1925, 
in Delaware. During 1926 acquired the properties 
formerly owned by Southern States Power & Light 
Co. (see 1926 Public Utility Manual, page 307). Com- 
pany furnishes 25 communities in Louisiana and east- 
ern Texas with electric, water and/or ice service, in- 
cluding New Iberia, Patterson, Jeanerette, Berwick, 
Glenmora, Breaux Bridge, Eunice, De Quincy, Opel- 
ousas, Loreauville, Mooringsport, Oil City, Jena, Viv- 
ian, Winfield, Cotton Valley, Arcadia and Ruston, La., 
and Jacksonville, Rusk, Troup, Frankston, Mabank, 
Kemp and Kaufman, Tex. Electric plants owned have 
a total capacity of 4,884 k.v.a. Ice plants owned have 
an aggregate daily capacity of 324 tons. Population 
served, 85,000. Electric customers, 7,188; water cus- 
tomers, 2,507. 

Management—The company is under the manage- 
ment of Day & Zimmermann, Inc., Philadelphia, Pa. 


: CAPITAL STOCK 
Authorized and outstanding, 3,000 shares Common 


stock of no par value. All owned by General Public 
Utilities Company. Annual meeting, third Monday 


in February. 
FUNDED DEBT 


$2,298,500 FIRST MORTGAGE SINKING FUND GOLD 6s, 

SERIES “A”; DUE OCTOBER 1, 1945 

Dated October 1, 1925. 

Interest Payable April and October 1 at Guaranty 
Trust Company of New York. 

Denominations—Coupon, $100, $500 
principal may be registered. 

Trustee—Guaranty Trust Company of New York, 
Charles H. Platner, New York, Co-Trustee. 

Provisions of Issue—Open mortgage; issued and out- 
standing, $2,298,500 Series “A” 6s. 

Additional» bonds may be issued in this series, or 
other series, which may ‘vary as to dates, rates of 
interest; etc., for 80% of cost of additions and ex- 
tensions, provided net earnings equal 134 times annual 
interest charges on all outstanding bonds including 
those proposed to be issued. 


Callability-—-Subject to call as a whole or in part on 
any interest date on 60 days’ notice up to and including 
Oct. 1, 1940, at 105 and interest, thereafter at 102 and 
interest. . 


Sinking Fund—The indenture provides for an an- 
nual sinking fund payment for the retirement of Series 
“A” bonds commencing October 1, 1927, equal to 1% 
of the maximum amount outstanding to Oct. 1, 1932; 
2%, to Oct. 1,'1942; and 214% ‘thereafter. 


and $1,000; 


Security—Secured by a direct first mortgage on all 
the physical properties of Company. | ve oe 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Personal, Property ‘Taxes 
of any State, under any present law, not in excess of 
five mills, refundable to resident holders upon appli- 
cation. 


Legal Opinion—Chapman, Cutler & Parker, Chi- © 


cago. . 
Original Offering——First publicly offered ($1,500,- 
000) in October, 1925, at 971% and interest to yield 
6.22%, by Camp, Thorne & Co., Inc., Chicago, III. 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1926 


Gross: €arnifigs “2 .)o2 o.oo sc es la ee $805,742 
Operating expenses, maintenance & taxes ........ 604,592 
Balance jy auada aly ceeente beeen ae $201,150 
Birced ccharges..’s sisi t:3 <inebe-eps vik 9,0) ben need Buea 198,353 
Balarice 75, Ea en a $2,797 
GENERAL EBEALANCE SHEET, DECEMBER 31, 1926 
Assets— 
Plant ‘and property/ 2.00000 0 Oe a $3,978,994 
Envestinentsr ia lisseprraitieaiclatics ok 6 eee eee 600 
Casha nnn ois tig balla: ayes cape (aS ba ue encase kas ca 48,990 
ACCOUNTS receivable’ 7...«,clevss «aos «es cree ae fryers 78,010 
Materials"and ‘supplies \) 22/07) Se See eee 46,306 
Prepayments 20s (OR Gay CUA eee 8,214 
Unamortized debt discount and expense .......... 83,335 
Other asséig oo) Ws died. cua's ack Staueleae nits Se 124,097 
Total? 22290 SAR DAO ee $4,368,546 
Liabilities— 
Ha nided) Geb 40.1} wits \sfereereas og ala exeacueae eee sae tocuge $2,298,500 
Notes payable. d as 0 bis. 5b:s rate ue thud aaa en an 800,000 
ACCOMMIS Davable fice. rere cee ieee eae oe eee 96,717 
Interest acetued . 92) BOLT AQT 44,423 
Taxes accnueda sil, Gay eo ba Latin ee eee 14,667 
Gonsumiers, -deposits.. 5.0% <i +> «s.s/a 6 spopa eee 19,782 
Advances. for construction i> sn. see eee 1,231 
Due. to affiliated cos, 3)... OF4 | ARATE 823,276 
Other liabilities’: 204 OSI 2 ee 98 
Reserves sc se5 0h:2. 2 Ros AE eee 50,85! 
Surplus Gc ied 4 aenyeneas ene sew r o's: & asm sieedp wigiannmenetinaetae ~*219,053 
Total Gk 84). a. OVA BUSS Oe $4,368,546 


PC nPe ernest by 3,000 shares of Common stock or no par 
value. 


Officers: F, W. Woodcock, Pres.; Milward Oliver, 
V-P. & Treas.; C. Schubert, V-P.; W. Findlay Downs, 
V-F.; GC. A. MeClure,. Sec., Philadelphia amin 
Culver, Gen. Mgr., New Iberia, La. . 

Directors: C. A. McClure, Milward Oliver, C. Schu- 
bert, F. W. Woodcock, John E. Zimmermann, Phila- 
delphia; Burton A. Howe, Warren H. Snow, New 
York. van areae 98 

Offices, 1600 Walnut St., Philadelphia, Pa:; New 
Iberia, La., and Dover, Del. 


THE INDIANA, COLUMBUS & EASTERN TRACTION COMPANY 


History and Property—Incorporated April 14, 1908, 
in Ohio, and acquired The Dayton, Springfield & Ur- 
bana Electric Ry. Co., The Columbus, London & 


Springfield Ry., The Columbus, Grove City & South- — 


western Ry., The Urbana, Bellefontaine & Northern 
Ry., The Springheld & Western Ry., The Dayton 
& Northern Traction Co., and about 12 miles of The 
Dayton & Muncie Traction Co., extending from 
Greenville to Union City on the Ohio and Indiana 
State line. Also acquired the Columbus & Lake 
Michigan R. R., a steam road operating between Lima 
and Defiance, which has been converted to electricity. 
On Aug. 31, 1907, the Company was leased to the Ohio 


Electric Railway Co., which Company guaranteed pay- 
ment of interest on bonds and 5% dividends on Pfd. 
stock, and assigned to that Company its lease of the 
Columbus, Newark & Zanesville Electric Ry. Co., and 


Dayton & Western Traction Co. The lease of the Day- © 
ton & Western Traction Co. was abrogated and the 


properties returned to its owners on April 25, 1920. On 
Jan. 24, 1921, J. Harvey McClure was appointed Re- 
ceiver of the property, and in August, 1921, the Federal 
Court abrogated the lease of this company to the Ohio 
Electric Railway Company. Road extends from Co- 
lumbus to Grove City; Columbus through Springfield 
to Dayton; and Springfield to Lima, Ohio. Miles of 
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road (electric) owned, 153. Miles of track owned, 173. 
Gauge, standard. Cars, 129. Power purchased. Sub- 
stations, 14. The Lima-Defiance Division of the Com- 
pany was sold May 21, 1923 to the Lima-Defiance RR. 
Ga,, which was formed to take over the line. The Day- 
ton-Union City branch was abandoned on Dee. 3], 


~1925. 


Receiver Appointed—J. Harvey McClure was ap- 
pointed Receiver for the property on Jan. 24, 1921, 


_ and the property is still under his management. 


CAPITAL STOCK 

Authorized and outstanding, $3,025,000 Common 
(reduced from $11,000,000 in June, 1911) and $1,000,- 
000.5% cumulative Pfd.; par, $100. Pfd. stock has 
preference for assets and 5% cumulative dividends. 
The Ohio Electric Ry. Co. owns all the Common stock 
and $260,000 of the Pfd. 

Annual Meeting—Second Tuesday in February. 

Dividends—No dividends paid on Pfd. since 1916, 
and none on Common. 


FUNDED DEBT 


(1) 
$750,000 DAYTON, SPRINGFIELD & URBANA RY. FIRST 

MORTGAGE GOLD 5s; DUE NOVEMBER l, 1928 

‘Dated November 1, 1898. 

Interest Payable May and November 1, at New 
York Trust Co., New York. The interest due May 1, 
1921, was paid Oct. 1, 1922, with interest at 6%. Cou- 
pons due subsequently were likewise deferred and paid 
at a later date with interest—the Nov. 1, 1926 coupons 


yon Dec. 31, 1926; the May 1,:1927 coupons on July 30, 


1927, and the Nov. 1,'1927 coupons on Dec. 31, 1927, 
all at their face amount, together with 6% interest, 38 
cents per coupon. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—New York Trust Co., New York. 

Provisions of Issue—Authorized, $750,000 (all is- 
sued), of which $229,000 bonds in hands of Trustee for 
sinking fund purposes, on Dec. 31, 1926. 

Callability—Subject to call as a whole at 110 and 
interest on six months’ notice. 

Sinking Fund—A sinking fund of 5% of gross earn- 
ings is Operative, to be used in purchasing bonds in 
»pen market under 110; if this is not possible, bonds 
may be called at 110. 

Security—A first lien on line from Dayton to Ur- 
bana via Springfield. Assumed by Indiana, Columbus 
& Eastern Traction Co. These bonds underlie the In- 
diana, Columbus & Eastern Traction Co. General & 
Refunding 5s of 1926, which provides for retirement. 
_ Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

Committee for Dayton, Springfield & Urbana Ry. 
First Mortgage 5s—The May 1 and Nov, 1, 1921 in- 
terest on the First Mortgage 5s, having been defaulted, 


the following protective committee was formed: Val- 


entine Winters, Chairman; Wm. R. Craven, Chas. W. 


é Slagle (Sec.), John C. Haswell, Dayton, Ohio; Cos- 


 tello CG, Converse, Boston, Mass., with F. W. Gruen, 


‘ 


Dayton, Ohio, as Counsel. Holders of the bonds were 
asked to deposit them with the May 1, 1921, and subse- 


a quent coupons, with the New York Trust Co., New 


York, Depositary. 
(2) 
$1,500,000 COLUMBUS, LONDON & SPRINGFIELD RY. FIRST 
MORTGAGE GOLD 5s; DUE OCTOBER 1, 1920 
__,Dated October 1, 1900. 

"Interest Payable April and October 1, at New York 
Trust Co., New York; interest in default. (The last 
coupon, due Oct. 1,.1920, was_paid in 1922). 

»« Denomination—Coupon; $1,000; principal may. be 
registered. 
Trustee—New York Trust Co., New York. 
Provisions of Issue—Authorized and issued, $1,500,- 
000, of which $240,000 in hands of Trustee for sinking 


fund purposes, as of Dec. 31, 1926. $1,000,000 of this 
issue were pledged under Indiana, Columbus & East-— 
ern Traction Co. General & Refunding 5s (paragraph 
3). On-Aug. 14, 1924, these bonds were sold at public 
auction to the Bondholders’ Protective Committee of 
the Indiana, Columbus & Eastern Traction Co. General 
& Refunding 5s, the proceeds of which sale, viz. $5,000, 
were deposited with the Trustee of the Indiana, Colum- 
bus & Eastern Traction Co. General & Refunding 5s. 

Caliability—Subject to call at 110 and interest. 

Sinking Fund—A sinking fund of 5% of gross earn- 
ings became operative year ended Sept. 30, 1906. 

Security—Secured by first mortgage on line from 
Columbus to Springfield, Ohio, with a branch to Lon- 
don, and assumed by Indiana, Columbus & Eastern 
Traction Co. These bonds underlie Indiana, Columbus 
& Eastern Traction Co. General & Refunding 5s of 
1926, which provides for retiremet. 

Default—Principal not paid on maturity and was 
still in default Jan. 1, 1927. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax, 


Committee for Columbus, London & Springfield Ry. 
First Mortgage Gold 5s—Lowell Mason, Chairman, 
New York; F, X. Quinn, Philadelphia; Dr. Maurice 
Korshet, Passaic, N. J.; New York Trust. Co., De- 
positary; Sterling Birmingham, Sec., New York; 
Rabenold & Scribner, Counsel. 


(3) 
$6,650,000 THE INDIANA, COLUMBUS & EASTERN TRACTION 

CO. GENERAL & REFUNDING GOLD 5s; DUE MAY 1, 1926 

Dated May 1, 1906. 

Interest Payable May and November I, at Pennsy]l- 
vania Company for Insurances on Lives & Granting 
Annuities, Philadelphia. The interest due Nov. 1, 
1919, and subsequent interest, is in default. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Pennsylvania Company for Insurances on 
Lives & Granting Annuities, Philadelphia. 

Provisions of Issue—Authorized issue, $10,000,000 ; 
$250,000 of the certified outstanding bonds are treas- 
ury bonds deposited with the trustee under special 
arrangement. ‘These bonds are only available for ex- 
tensions and improvements when net earnings are one 
and one-half times interest charges on bonds outstand- 
ing and those to be issued; $1,250,000 bonds are held 
to retire underlying liens. The remaining bonds are 
reserved for future betterments, improvements and ex- 
tensions, and can only be issued as follows: $1,100,000 
when net earnings are 134 times interest charges on 
all bonds, including those to be issued, and $1,000,000 
when net earnings are twice interest charges, including 
interest on bonds to be issued. 

Callability—Subject to call as an entirety only, at 
105 and interest on any interest day. — 

Sinking Fund—None provided. 

Default—Principal not paid at maturity and still in 
default. 

Security—Secured on all property now owned or 
hereafter acquired, subject, as to part, to $1,500,000 
Columbus, London & Springfield Ry. First 5s of 1920, 
of which $1,000,000 were pledged hereunder (see para- 
graph 2), and $750,000 Dayton, Springfield & Urbana 
Ry. First 5s of 1928. for the retirement of both issues, 
bonds of this mortgage are reserved, provision for 
which is made in the mortgage. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Listed—Philadelphia Stock Exchange. 


Committee for Indiana, Columbus & Eastern Trac- 
tion Co. General & Refunding 5s—C. S. W. Packard, 
Chairman, Wm. P. Gest, Sidney F. Tyler, Chas. S. 
Patton, Philadelphia; R. B. Young, New York; Penn- 
sylvania Co. for Insurances on Lives and Granting An- 
nuities, Philadelphia, Pa., Depositary. 
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EQUIPMENT OBLIGATIONS AND RECEIVER’S 
CERTIFICATES 


There were outstanding at Dec. 31, 1926, $66,000 
Receiver’s Certificates and $56,551.43 Equipment Trust 
Certificates and Notes. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross. earnings f..). ci. 455.4 $1,240,479 $1,224,699 $1,316,681 
Oper. exps., taxes & deprec. 1,151,817 1,104,923 1,219,001 
Net earnings) .2108 wake: $88,662 — $119,776 $97,680 
Other income .).200..4.. Ff 10,457 13,265 12,252 
Total income 0. da, BOOTS, $133,041, 15 109,982 
Bondunterest 3 Go et eae: $47,201 $49,409 $57,377 
Other interest, Ae 91,000 91,000 91,000 
Othercchaneessh6G Mitt do. 1,000 1,000 417 
Total charges; <0) dice $139,201 $141,409 $148,794 
Deficit for year. oe. eee $40,081 $8,368 $38,862 


RECEIVER'S BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926 1925 
Property assets Wackenteuss $544,732 $705,666 $702,954 
Cash; &ispec..deposits cays. 63,389 7,918 11,336 
Securities owned ......-... 7,294 7,294 7,294 
Other investments ......... TO SUS es eee. 
Material & ‘supplies. .....:. 83,873 107,522 93,828 
Dus irompagentesc hh. ayy tee oe 3,962 4,256 
Accts. & notes receiv., etc. 153,045 58,038 61,606 
Other current assets ...... loos Sk OGS 15,852 
Deferredidebit’ items V2 45 7 ea & 6,037 1,736 
Utiadyusted debits 26... 60: BoASTL. “ac Feats “¢ VORB 
Adixiliary ‘operation. 420%. jasc ote 93,977 69,149 
Receiver’s adjustment acct. ..... 133,365 131,365 
Profit & loss, deficit ........ 207,57 167,185 158,503 

Rota kein <6 seek ti noe: ae $1,385,719. $1,307,879 $1,257,879 

Liabilities— ere ; 
Equipment trust ctfs....... $67,098 $56,551 $82,485 
Receiver’s certificates ..... 65,000 66,000 200,000 
Notestpayable aires 72. 21,250 21,250 21,250 
Accounts jpayable.:.8 on. & 84,223 86,979 95,639 
Bond interest accrued ..... 652,748 569,067 479 067 
Other interest accrued .... 15,197 5,879 9,100 
Accrued taxes, rents, etc. .. 28,654 40,283 30.343 
Unpaid unmat. paving assess. 3) 2.2) 37,345 43,771 
Othercurrent: liabss te ak 2,760 261 298 
Deferred credit items ..... BS pak ypc. Seah ate ener 
Unadjusted credits .......: BOG BVO TOTAL ee aTaNes 2, . 
Reserves) | Sig ee 51,779 424,264 295,926 

TOPAl Veneer, Sie meee ee $1,385,719 $1,307,879 $1,257,879 


Officers: J. H. McClure, Receiver, Springheld, Ohio; 
John E. Zimmermann, Pres., F. W. Woodcock, V-P.., 
Philadelphia, Pa.; F. A. Healy, Sec. & Treas. ; ieee 
Pogue,, Asst, Sec. & Asst. Treas., Springfield, Ohio. 

Directors: F.. W. Woodcock, J..E. Zimmermann, 
Philadelphia, Pa.;,F, A. Healy, J. M, Pogue, Homer C. 
Corry, Springfield, Ohio. 

Office, Traction Bldg., Springfield, O. 


THE FELICITY & BETHEL RAILROAD 
COMPANY 


History—Incorporated January 18, 1904, in Ohio. 
Length of line, 9 miles. Gauge, 4 ft. 8% inches. Rail, 
T, 60 lbs. The road is operated by electricity for pass- 
engers and freight. 

CAPITAL STOCK 

Authorized and outstanding, $165,000; par, $50. 
Secretary of Company acts as Transfer Agent and 
Registrar. Annual meeting, first Monday in January. 

FUNDED DEBT 

$100,000 (entire issue) First Gold 5s; dated Oct. 1, 
1905; due Oct. 1, 1935; int. April and Oct. 1, at office 
of Fifth Fhird Union Trust,Co.; Cincinnati, Ohio, 
Trustee. Coupon, $1,000; principal may be registered. 
Bonds cannot be called. Company does not pay Nor- 
mal Federal Income Tax. 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
(TOSS GCarMINGS tae sn ss elegy os $8,446 $9,660 $10,908 
Oper?exp. St taxes7 > 4%. x 7,952 9,352 10,007 
Net earnings sa J4. copes $494 $308 $901 
Bond, interest) 44,046.05 Ph: 5,000 5,000 5,000 
Deficit for year’......-- $4,506 $4,692 $4,099 


GENERAL BALANCE SHEET, DECEMBER 31 


Assets— 1927 1926, . 1925 
Road and equipment ...... $265,000 $265,000 $265,000 
Current accounts® Ging... 8 1,119 3,766 3,485 
Deferred debit items ...... 9 9 9 
Profit: andi losgitiy 24.40% ¢ 95,683 © 91,178 86,348 

MP otalakt. 0. LON TEA $361,811 $359,953 $354,842 

Liabilities— 
Capital teto gen Poche «Satu $165,000 $165,000. $165,000 
Funded) debt ia oi bes 100,000 100,000 100,000 
Interest) acchucde. a ane sce: 88,054 ~ tox cee once 83,904 
Current liabilities .....0... 1,878 88,904 100 
Maxes accrued snemenheicrr 456 7 omens 401 
Unadjusted jereditse = (tec oot oraeeaer AZO Sleaticeene Beate 
Depreciation accrued ...... 5,823 5,630 5,437 

Noétal GEES 2a $361,811 $359,953. $354,842 


Officers: L. G. Van Ness, Pres., Cincinnati, O.; F. 
X. Fiebis V-P.; Georgetown, O.; F. A. Nichols, Gen. 
Mer., Treas, -&’ Pur.’ Agt!, Cincinftatl, .O..) ). cane 
ning, Sec, iMelicity.O:. . Sis 

Directors: ;L., G"Van -Néss;, F., Av IN tCWOlse aes 
Woster, Cincinnati, O.; F. X. Fiebis, Georgetown, O.; 
S. F. Kennedy, J. C. Ginning, F.Simmerman, Felicity, 
O. 

Office, Cincinnati, Ohio. 


HYDRO-ELECTRIC POWER COMMIS-” 
SION OF THE PROVINCE OF ONTARIO 

History—The Commission acts in an advisory cap- 
acity in connection with the operation of the Hydro 
utilities of the various municipalities with which it has 
contracts. In-this connection the Commission arranges 
for the purchase or construction of distribution sys- 
tems and assists the municipal officials in making their 
financial arrangements to pay for the cost of these sys- 
tems. The Commission also recommends all necessary 
rate adjustments, as provided under the Power Com- 
mission Act, and generally supervises the management 
and operation of all systems, more especially in the 
smaller municipalities, which, individually, are not of 
sufficient size to employ a manager with the technical 
knowledge necessary. to handle properly all phases 
of the System’s operation. . 


The first Commission. was created in 1903. | Work 


was begun on a comprehensive transmission system in 
1909, and by the end of 1910 a total of 280 miles of 110,- 
000 volt line had been completed, serving 13 munici- 
palities, which then comprised the Niagara System. 


The Commission has since formed other smaller sys- 


tems, and is now serving about 529 municipalities and 
townships in the Province of Ontario, together with 


92 industrial companies and government industries, In 


Nov., 1922, purchased the electric distributing system 
of the Toronto and Niagara Power Co. in the vicinity 
of Toronto. 7. 

Since 1924 the properties of the Electrical Develop- 
ment Company of Ontario, Ltd., The Ontario Power 
Company of Niagara Falls, and The Ontario Transmis- ~ 
sion Company, Ltd. have formed an integral part of 
the Hydro-Electric Power Commission’s Niagara Sys- 
tem and are being operated as part of that System. — 
The agreement of transfer was authorized by the Pow- 
er Commission and Companies’ Transfer Act 1924. The 


charters of these three companies are being kept alive io 


because of certain obligations referred to in the Agree- 

ment of Transfer. . 
The Hydro-Electric Power Commission also owns 
and operates the Essex District Railways, Guelph Dis- ~ 
trict Railways and Toronto and York District Rail-— 
ways. 
FUNDED DEBT 


Bonds, Debentures. and Debenture Stock, Assumed By the Hydro : 
Electric Power Commission and Guaranteed By the Province 


(1) : 


$8,484,000 ONTARIO POWER CO. OF NIAGARA FALLS FIRST 


MORTGAGE SINKING FUND GOLD 5s; DUE FEBRUARY 
~1, 1943 


Dated February 2, 1903. 
Interest Payable February and August 1, at Cana- 
dian Bank of Commerce, Toronto; Ont., and New York. 


—— 


PUBLIC UTILITIES 
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Denominations—Coupon, $1,000; principal may be 
registered. 

Trustee—Toronto 
Toronto. 

Provisions of Issue—Authorized issue, $12,000,000; 
issued, $10,579,000, of which $2,095,000 retired by sink- 
ing fund to Oct. 31, 1927.. Of the bonds outstanding, 
$1,200,000 are pledged to Bank of Montreal to secure 
advances to the Hydro-Electric Power Commission of 
Ontario, The unissued bonds can be issued only for 
new construction at not exceeding $60 per horse power 
installed. 

Sinking Fund—Minimum $125,000 per annum, to be 
applied to purchase of bonds at not exceeding 110 and 
interest. The sinking fund has been assumed by the 
Hydro-Electric Power Commission of Ontario. 

Security—Secured by first lien on all property of the 
Company including headworks, conduits, valve cham- 
ber, overflow, penstocks, generating station, turbines, 
generators, switchboard, oil switches and other ap- 
paratus complete for generating power at 12,000 volts. 

Guaranty—Assumed as to principal and interest by 
supplement agreement signed by the Hydro-Electric 
Commission of the Province of Ontario, which agree- 
ment has been guaranteed by the Province of Ontario. 

Tax Provision—Company does not pay U. S. Nor- 


General Trusts Corporation, 


~ mal Federal Income Tax. 


Original Offering—$1,000,000 in Dec., 1904, at 98 
and interest. 

Listed—New York Stock Exchange. 

Price Range— 


19271926 1925 1924 1923 1922 1921. 1920 

Beigh P.O 105 10214. 10034 995% 96%4 99 92 85 

BAW. G.13h 2 oi) 103 993% 98 9434 9234 90 75% 75% 
(2) 


$1,450,000 ONTARIO TRANMISSION CO., LTD. FIRST MORT- 
GAGE GOLD 5s; DUE MAY 1, 1945 


Dated August 16, 1905. 

Interest Payable May and November 1, at Canadian 
Bank of Commerce, Toronto, Can., or at its agency in 
New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—The Toronto General Trusts Corp., To- 
ronto, Can. 

Provisions of Issue—Authorized and issued, $2,000,- 
000, of which $550,000 retired by sinking fund to Oct. 
Bis 1927. 

Sinking Fund—$30,000 per annum, began July. 1, 
1911, which is to be applied to purchase of these bonds 
at not exceeding 110° and interest. If these bonds 
cannot -be purchased, the money is to be invested in 
securities approved by the Trustees. The Ontario 


Power Co. of Niagara Falls assumed the payment of 


this sinking fund. ' 

Security—Secured by first lien on entire property of 
Company. ae ' 

Guaranty—Guaranteed, principal. and interest, by 
endorsement, by the Ontario Power Co. of Niagara 
Falls. Guaranty assumed by supplemental agreement 
signed by the Hydro-Electric Power Commission of 
the Province of Ontario, which agreement has been 
guaranteed by the Province of Ontario. nt 3 

Tax Provisions—Company does not pay U.5. Nor- 
mal Income Tax. 


Original Offering—First publicly offered in Feb., 
1906, at 991% anid interest. 

Listed—New York Stock Exchange. 

Price Range— 

Sy 1926 1925 1924 1923 1922 1921 1920 
Sais sk... 104 +101 9934 98%4 9856 95 81 75% 
ae 102 99% 97 94 92% 79 67% 63 
(3) 


£1,926,619 TORONTO POWER CO., LTD., 444% GUARANTEED 
DEBENTURE STOCK; DUE MAY 1, 1941 
Dated November 1, 1922. 
Interest Payable May and November | in London in 
sterling and in Toronto, Ont., at $4.86 2/3 to the £1. 


Trustee—British Empire Trust Co., Ltd., London. 

Provisions of Issue—Authorized and outstanding, 
£1,926,619. Issued in Nov., 1922, in exchange for a 
like amount of 444% Debenture stock. 

Callability—Subject to call on any interest date 
upon 6 months’ notice at 105 and interest, and in 
voluntary liquidation is entitled to 105 and interest. 

Security—Guaranty—By trust deed, the stock is 
constituted an unsecured Debenture stock, guaranteed 
principal, interest and sinking fund by the Hydro- 
Electric Power Commission of Ontario, which 
obligation in turn is guaranteed by the Province of 
Ontario. 

Sinking Fund—Provision is made for a sinking fund 
to operate by purchase with no limit as to price, or 
by drawing by lot at 105 and interest on any interest 
date on 6 months’ notice. 


(4) 
$3,706,000 ELECTRICAL DEVELOPMENT CO. OF ONTARIO, 


LTD. FIRST MORTGAGE (CLOSED) 5% GOLD BONDS; DUE 
MARCH 1, 1933 


Dated March 1, 1903. 

Interest Payable March and September 1 at Cana- 
dian Bank of Commerce, Toronto, New. York and 
London. 

Denominations—Coupon, $500 or £102 14s. 10d.; 
principal may be registered. 

Trustee—National Trust Co., Ltd., Toronto. 

Provisions of Issue—Authorized and issued, $10,- 
000,000 of which $1,280,000 retired by sinking fund and 
$5,014,0CO owned by Hydro-Electric Power Commis- 
sion of Ontario, Nov. 1, 1927. 

Sinking Fund—The Mortgage provides for an an- 
nual sinking fund (commenced March 1, 1911) of $1 
for each electrical horse power sold and paid for dur- 
ing the preceding calendar year, or a minimum of $90,- 
000, the moneys so received to be applied to the pur- 
chase of bonds at not to exceed 110 and interest. 

Security—A first and only lien.on the Company’s 
hydro-electric plant at Niagara Falls; also a first lien 
by deposit of collateral on the right of way and trans- 
mission system; and by a first mortgage on 500 acres 
of factory sites on the Chippewa River. Provision for 
the retirement of these bonds is made in the trust deed 
securing the Consolidated Debenture 41%4% stock of 
Toronto Power Co., Ltd. 


Listed—Toronto and London Stock Exchange. 
Price Range (Toronto)— 
1927 1926 1925 1924 1923 .1922 1921 1920 
High .......10134 101% 100% 99% 9834 96 95 93% 
Bow ts... ons L 0G 99 98 92% 98 94% 90 84 


DEBENTURES ISSUED BY THE COMMISSION AND 
GUARANTEED BY THE PROVINCE 


(5) 

$8,000,000 4% Debentures, due -1957, issued in purchase of 
Ontario Power Co. of Niagara Falls, 

$3,206,000 6%. Debentures, due 1941, issued for the purpose 
of retiring the 1921 issue of the Ontario Power Co. of Niagara 
Falls. 

$413,000 6% Debentures, due 1940, issued in purchase of the 
Toronto, Power Co., Ltd. 

$205,800 6% Debentures, due 1940, issued in purchase of cer- 
tain electrical power equipment of the Toronto & York Radial 


Ry. 

$4,000,000 5% Debentures, due 1939, issued for the purpose 
of retiring the 1924 issue of the Toronto Power Co., Ltd. 

$200,000 4% Debentures, due 1958, issued in purchase of dis- 
tribution lines of Essex County. 

$26,000 5% Debentures, due 1938, issued in purchase of dis- 
tribution lines in Essex County. 

$100,000 4% Debentures, due 1958, issued in purchase of dis- 
tribution lines in vicinity of Thorold. 

Sandwich, Windsor & Amherstburg Ry. : 

$2,039,000 444% Debentures, due 1960, issued in purchase of 
the railway. 

$61,000 414% Debentures, due 1960, issued for the purpose 
of making extensions and betterments. 

$900,000 6% Debentures, due 1961, issued for the purpose of 
making extensions and betterments. 

$966,205 5% Debentures, due 1943, issued for the purpose of 
making extensions and betterments. 
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$850,000 5% Debentures, due 1945, issued for the purpose of 
making extensions and betterments. 
Guelph Radial Railway: 

$276,000 6% Debentures, due 1931, issued for the purpose of 
making extensions and betterments. 
Toronto & York Radial Railway: 

$2,375,000 6% Debentures, due 1940, issued in purchase of the 
Metropolitan, Scarboro and Mimico Radial Railway divisions. 

CONTINGENT LIABILITY 

$189,000 First Mortgage 5% Gold bonds of the Windsor & 
Tecumseh Electric Ry. Co., due 1927, and payable by the Detroit 
United Railways under the terms of the purchase agreement 
dated Jan. 14, 1920. 

The following statement shows the combined rev- 
enue of the Hydro-Electric Power Commission and 
oi the municipal electric utilities, year ended Oct. 31, 


1926: 


Revenue of Commission from municipal electric 
utilities and other power customers 


$20,555,179.19 


Revenue collected by municipal electric utilities 22,677,999.28 
Revenue of H. E. P. Co. Railways ($2,047,627.62) : 
Sandwich, Windsor & Amherstburg Ry. .... 1,031,443.20 
Guélph "District Railways ee A SAS ES 107,104.19 
Porornto Ss Vork’ Radial’ Railways 1.42. ee. 909,079.23 
SF tale Aaa ine eens Le wots 3.8 Mle whe il Hee: nc do RO ee Pie LS, OF) 
Deduct amounts included in first item above as 
follows: 


H. E: P. Co. revenue from sale of power to 
municipalities, to H. E. P. Co. Railways to 
Peterborough Ry. and to Campbellford Pulp 


Mill 12,598,151.88 


Total combined revenue $32,682,653.21 
REVENUE OF COMMISSION, YEARS ENDED OCTOBER 31 
The following statement summarizes the Commis- 
sion’s collections from municipal hydro-electric utili- 
ties and other power customers and shows how the 
collections have been appropriated: 


1926 1925 
Revenue from municipal electric 

utilities and other power. cus- 

POMPEU S Gece ianM acue Lic wae ranean Mis $20,555,179.19 
Appropriated as follows: 


Operation, maint., admin., 


$18,002,148.96 


int. 


and other current, exp:...:.. 15,693.871.55 13,847,466.79 
Reserved for sinking fund, re- 

newal of plant and equip. & 

contingencies, fo.) Maar 4,295,894 .30 3,716,833.92 
Net surplus after providing for 

all operating expenses & 

necessary fixed charges, cred- 

ited to municipalities and 

shown in their accounts .... $565,413.34 $437,848.25 


TOTAL POWER GENERATED AND PURCHASED 


Hydro-electric generating ered Oct 31 
-plants— 1926 1925 
Normal operating  ca- 

Paitin. asin wes eee Oe 1,003,339 hp. 896,181 hp. 
Peak load during fiscal 

MVEA TIN Ce ahuc la ana On *982,595 hp. *893,953 hp. 
Total. output during fis- 

cals year WOstew oma te 3,603,445,400 kwh. 3;047,634,684 kwh. 

Toronto steam plant— 
Normal operating  ca- 
PAGit ek feu hal 20,000 hp. 20,000: hp. 
Power purchased— 
Contract amount horse- 

DOW GH! 4 RAG tana 49,048 45,811 
Peak horsepower |..... *52,491 eA SA 
Total,.purchased faunal. : 192,712,303.kwh. 166,122,470 kwh. 

Operating Peak Total 
capacity load output 
Grand totals— hp. hp. kwh. 

TR OZE fh Circ ia iranian dat Mou Sa 864,600 *781,666 3,001,801.041 

1925. e524 Aad.) oaraue. Oe 961,992 .*946,274 3,213,757,154 

1926.) 5 24a WAL. weer 1,072,387. *1,035,086 3,796,157,703 


*Peak totals given are direct sums of plant peaks as shown 
without allowance for diversity in \time. Therefore these 
totals do. not indicate the demands on the various systems 
where there is more than one plant supplying power. 

The total investment of the Hydro-Electric Power 
Commission of Ontario in’ power undertakings and 
hydro-electric railways is $203,442,757.99, and, the in- 
vestment of the municipalities in distributing systems 
and other asséts is $74,692,540.69, making in power 
and hydro-electric rea ‘undertakings a total in- 
vestment of $278,135,208.68..The total. revenue de- 
rived from) this capital investment aggregated $32,- 
682,653.21 in 1926, 


The following statement shows the capital invested - 
in the respective systems and municipal undertakings; | 


Niagara: system ..2.. Ld... 1979 Bia). OnE $155,769,665.97 _ 
Geotgian Bay.system oes) io) eae 5,259,249.53 
StautLawrencessy Stemi .\s 0.4. cla's ane ahetuions anes —1,062,444.88 — 
Rideaw system fe ee 1,161,658.24 
Thunder Bay ‘system os era, 1 12,724,571.03 — 
Ottawal rsiystiem ei isox) se RC) oo Ne ie eee 46,843.15 
Engineering—Power sites, St. Lawrence and eM 

Ottawa systems ...s5)..<4- 4 ipst kk eaten ene 262,655.18 
Central’ Ontario and: Trent systeis.. . .. soe 14,067,963. 23 a 
Nipissing ‘system®....0.. 2 FORGO, Mo Mee eRe ie 1 036, 000. 84 ‘s 
Office and service buildings, coun een plant, 

inventories; ete. <5. Jian. Ga «2 ceed 2,661,806. 340 
Hydro-electric y rail ways, vc 44s. 5 ocsctede peste te ene 9, 389, 899.60 — 

~ $203,442,757.99 — 

Municipalities’ distributing systems and other ee 

assets (exclusive of $8,046,869.53 of municipal 

sinking fund equity in H-E. P. Co. system )— a a 

all isystemass aisicr. h(a eore tals h seccta bopoualie Bh edpe pease Laue en 


$278,135,298.68 
STATEMENT OF ASSETS AND LIABILITIES, OCTOBER 31 Ae 


(Hydro-Electric Power Commission of Ontario) 


Debentures issued by the Commission 
and ‘guaranteed by the Province 


16,388,873 


16,388,873 


Assets— 1926 1925) ae 
Gen. plants, transmission lines, trans- ia 
former stations, distribution lines, c 
bidgs., equipnient, etc. ..2 65. ee ae $177,576,191 $174, 224,698 
Inventories. 5 cc ee ee : 45,404 
Reserve funds, invested ... 20.00 0.44 2. 9,741,142 
Sinking funds, invested. 3). 2.00 9o) 359,081 
Insurance funds, invested ............ 712,289 BN. 
Staff pension funds, invested ........ 834,068 582, 018 
Grants payable by the Province ...... 46,179 
Cash’ 2 Ceo teh A te ae 438,441 "620,620 | 
Accts. receivable, less reserves ....... 3,164,859 2,799,406 
Balances due by municipalities for pow. 129,081 474,292 ie 
“Wortk ir progress. oes ee Cae 27,299 36,998 
Insurance unexpired: Oa) eee 42,532 52,654 
Discount on debentures ............. 196,632 eh Oe 
Sandwich, Windsor & Batic t i iv 
RY. He ee ae 5,127,188 4, 192, 988 
Ghelph Radighi'Ry. 2) i 449,749 450, 431 
Toronto '& Vork Radial Rvs se eee 3,648,914 3,988, 513 
Port Credit to St. Catharines Radial Ry..." 409,687 “388, "305 
Toronto to Port Credit Radial Ry... 663,140 648,595 
Total jicahove ieee eaeten saat ae $204,911,876 $201,219,116 
Liabilities— ee 
Provincial Treasurer: Cash advs. for ae 
Niagara & other systems, etc. ...... $130,237,183 $132,107,226 


(incl. accrued interest thereon) ..... 

Bonds and debenture stock assumed by 
the Commission & guaranteed by the ig ote 
Province (incl. accrued int. thereon) 24,309,851 24,909,950 

Other debentures assumed ....::...., ‘125 78,146 82,019 

Outstanding share capital of the Elec- | ; faa 
trical Devel. Co. of Ontario, Ltd. .. 1,100 iyo l o 

Accounts payable, SXF Laie ain ae 600,477 410,746 

Bond int. coupons due but not pre- 2 
sented: for payment ().si6).6.5!. Ji. Jena 37,592 | 318,426 

Bonds overdue—not presented ....... © ..+.42-. , 8 100 

Central Ontario System current acct . 179,573 146, 230 ae 

Insurance department .............. 700, 056 698,548 

Reserve for staff pensions ..:....... 816,541 610,451 

Balance due to municipalities ........ 836,980 544, 816 

Reserves for sinking: fund, ....\.4.. 0. « 8,484,946. 7,996,182 

Reserves for renewals .....6..+,é-+08 8,682,461 7,041, 922 Px 

Reserves for obsolescence & conting. . 3,826,491 ° 1,120, "759 o 


Balance at credit of interest account . 5,754 
Sandwich; Windsor & Amherstburg Ry: 
Debentures issued by the Commis- 
sion & ‘guar. by the Province 


33,894 


4,000,132 


(with accrued interest thereon). | 4,863,454 a 
Accts. payable & accrued charges . 63,998 11,644 
Provision for unredeemed tickets . 10,000 » 8,500 a 
Other liabilities. & reserves: eof... 1893736), 10 v2 ae 

Guelph Radial Ry.: isos ot a 

City of Guelph—purchase price of pi 
the rarkway) cick eh oo Aa ome 122,588 128,568 — 

Debentures issued by the Commis- : ie a a 

sion & guar. by the Province ... 276,000 156,000 
Accts. payable, advances, ‘reserves, 

CEO eS ee a ear eee 51,161 165,863. 

Toronto & York Radial Ry.: “SOE 7 
Debentures issued by the Commis- 
sion guar. by the | Province ay) 
“(with accrued interest thereon)’. 2,434,375 2,434,375 ae 
Bank of Montreal—advances ...... 1,200,000 1,200,000 
Accts. payable, accrued charges, etc. 14,539 22,071 a 
Port ‘Credit to St. Catharines Radial Rye: 348 ees 
Bank of Montrealadvances’ sive... 500, 000 500,000 
Total ") Stahadaciue 2: ABCA ROM eM nace $201,219;116 


General Office, 190. University. Av enue, Toronto, 


Canada. « 


BRISTOL GAS & ELECTRIC COMPANY 
(Controlled by Cities Service Power & Light Co.) 
__ History—Incorp. in May, 1895, in Va.; absorbed 
Bristol Light & Power Co. and Consumers’ Electric 
Co. Supplies gas and electricity under franchises un- 
limited in point of time to Bristol, Tenn.-Va.; popula- 
tion served, about 16,000. Miles of gas mains, 22.60. 
No. of meters: Gas, 1,332; electric, 4,320. Customers 
served: Electric, 4,156; gas, 1,310. Sales in 1926: Gas, 
48,847,700 cu. ft., compared with 45,410,300 in 1925; 
electricity, 8,728,729 k.w.h., compared with 7,760,393 
k.w.h. in 1925. Artificial gas plant capacity, 240,000 
eu. ft.; holder capacity, 201,648 cu. ft. Electric gen- 


erating capacity, 600 k.w.; purchased current, 2,000 


k.w.; connected load, maximum demand, 9,958 k.w. 
Miles of distributing lines, 70.2. 

The Bristol Gas & Electric Co. guarantees the prin- 
cipal and interest of $300,000 First Mortgage 6% bonds 
of the Watauga Power Co., a Cities Service Power & 
Light subsidiary, from which Company it purchases 
power under contract. 

CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. 
‘The Cities Service Power & Light Company owns 
$299,500 (99.833%) of the stock. Annual meeting, 
third Wednesday in Dec. : 

FUNDED DEBT 

$481,000 First Gold 5s; dated July 1, 1909; due July 
1, 1939; interest Jan. and July 1, at Munsey Trust 
Co., Washington, D. C., Trustee, and National City 
Bank, New York. Coupon, $500 and $1,000; principal 
may be registered. Authorized issue, $550,000. Sub- 
ject to call at 105 and interest on any interest date. 
Issued in payment for property and for extensions and 
improvements. Additional bonds may be drawn for 
actual cost of improvements. Secured by a first lien 
on the entire property. First publicly offered in 1910 


_ at 96 and interest. Company pays Normal Federal In- 


come Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED 
(Latest Available) 


Dec. 31, Jun. 30, 

1926 1925 

Boross earnings ..............¢0.5.06% $374,772 $330,379 
“Operating expenses and taxes......... 270,213 257,455 
OEE Te en ee $104,559 $72,924 
RESCEST ON DOUUS Te we cil. vce- 6c ae eee 24,050 22,176 
BENET MITIFETCSL Mere oe occ aos Ca es weiss 13,181 10,539 

: Net to stock and reserves........... $67,328 $40,209 


Officers: H. L. Doherty, Pres.; R. E. Burger, Ist. 

V-P.; T. I. Carter, 2nd V-P., New York; J. C. York, 
Sec.; W. A. Hiddleson, Treas. & Gen. Mgr., Bristol, 
Tenn.-Va. 
_ Directors: H. L. Doherty, R. E. Burger, T. I. Carter, 
F. L. Blackburn, New York; W. A. Hiddleson, Bristol, 
‘Tenn.-Va. 

Office, Bristol, Tenn.-Va. 


WATAUGA POWER COMPANY 
(Controlled by Cities Service Power & Light 
Company) 
History—Inc. June, 1910, in Tenn. ; began operation 
and sale of power Jan., 1912. Owns and operates hy- 


dro-elec‘ric plant near Elizabethton, Tenn., and trans- 


mission lines extending to Bristol, Tenn.-Va.; also 
owns two other valuable water power sites. Company 
supplies light and power service in the City of Eliza- 
bethton, under a 50-year franchise, granted in May, 
1911, serving a population of about 3,500. Sells elec- 
trical energy wholesale to the Bristol Gas & Electric 
Co. at Bristol, Va.-Tenn., under a contract running 
for 37 years at fixed monthly payments amounting to 
$30,000 per annum. Capacity of hydro-electric gen- 
erating plant, 3,200 h.p. Company owns 21.9 miles 
of high tension transmission lines and 22.19 miles 
of distributing lines. Sales in 1926, 10,525,320 k.w.h. 
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compared with 8,618,875 k.w.h. in 1925 and 8,636,690 
k.w.h. in 1924. No: of meters, 793. No. of customers, 
735; connected load, 11,314 k.w. 

CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. 

Cities Service Power & Light Company owns $299,- 
500 (99.833%) of the stock. Annual meeting, first 
Monday in June, at Elizabethton, Tenn. 

PUNDED DEBT 


$300,000 GUARANTEED FIRST GOLD 6s; DUE DECEMBER 1. 
1952 


Dated December 1, 1912. 

Interest Payable June and Dec. 1, at New York 
Trust Co., Trustee. Denominations, $500 and $1,000; 
registered bonds, and coupon bonds, registerable as 
to principal. Authorized issue, $400,000; issued, $300,- 
000 of which $46,000 held alive in sinking fund Dec. 
31, 1926, balance reserved for extensions at 85% of 
cost. 

Sinking fund provision requires the payment of 
$2,750 per annum, beginning Sept. 1, 1915, for the 
purpose of purchasing bonds at not more than 106 or 
call at that figure; and such bonds while becoming 
non-negotiable, continue to draw interest, ,which in- 
come is credited to the sinking fund. In lieu of cash 
the Company may deposit with the Trustee the equiv- 
alent amount in bonds at 106. The mortgage further 
provides that if any more bonds are issued out of the 
treasury, in addition to the $300,000 outstanding, a 
proportionate increase shall be made in the annual 
sinking fund levy. On Dec. 31, 1926, $46,000 bonds 
were held alive in sinking fund. 

A first lien on entire property. Unconditionally 
guaranteed, principal and interest, by Bristol Gas & 
Electric Company. First publicly offered ($300,000), 
in Jan., 1913, at 101 and interest. Company pays Nor- 
mal Federal Income Tax up to 2%. 

EARNINGS, YEARS ENDED 
(Latest Available) 


Dec. 31, June 30, 
1926 1925 
Net Gess CAranie eh | ot eevee. oe rae $156,067 $136,904 
Operating) exp rand taxcsn wre)... ou 95,818 
Wet “Carningay iy... chee aefels 5:6 + 6s lip $60,249 $57,797 
Intereston tunded debt, .5. 20.0... 00- 18,000 18,000 
Balancers ) settee ee ee Rae $42,249 $39,797 


Officers: T. I. Carter, Pres.. New York; W. A. Hid- 
dleson, V-P. & Gen. Mgr.; J. C. York, Sec. & Treas., 
Bristol, Tenn.-Va. 

Directors: H. L. Doherty, T. I. Carter, New York; 
W. A. Hiddleson, E..C, Alexander, C. T. St. John, 
Bristol, Tenn.-Va. 

Office, Bristol, Tenn.-Va. 


VINCENNES WATER SUPPLY CO. 


History—Incorporated in 1885, in Ind. Franchise 
is indeterminate. Population served, 19,000. Pump- 
age in 1926, 768,009,000 gals. ; in 1925, 770,186,000 gals. 
Company is under the management of the Bucknell 
Water Works Trust. 

CAPITAL STOCK 

Authorized, $200,000 Common; outstanding, $200,- 
000 Common (par, $25) and $510 Pfd. (par, $50). 
Annual meeting, second Wednesday in May. The 
outstanding Pfd. stock ($510) has been called but 
has never been turned in for redemption. 

Dividends—Dividends of 4% paid in 1924 and 1925; 
1926, 2% ; payments semi-annually. 

FUNDED DEBT 

$317,000 First Gold 6s; dated July 1, 1916; due July 
1, 1936; int. Jan. and July 1, at Fidelity-Philadelphia 
Trust Co., Philadelphia, Trustee. Coupon, $1,000; prin- 
cipal may be registered. Authorized issue, $500,000 of 
which $183,000 held in treasury. Subject to call on 
and after July 1, 1921, at 102 and int. A first lien on 
entire property, now owned: or hereafter acquired. 
Mortgage contains tax free covenant of Sept. 8, 1916, 
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which obligates company to pay 1% Normal Federal 
Income Tax only; by agreement company pays addi- 
tional 1% or 2% in all. 


INCOME ACCOUNT, YEARS ENDED DEC. 31 


(Accounts Audited by Lybrand, Ross Bros. & Montgomery). 
(Latest Available) 


1926 1925 1924 
Grossearnines .. na tee ee $103,785 $100,508 $99,626 
Oper. exp. & taxes’........ 58,456 57,319 55,643 
Depreciation: *; os cae 4,497 4,378 4,201 

Net earnings: trey ao. “ere $40,832 $38,812 $39,782 
Bond-interest Mi. oc fe. 5: 19,020 19,020 19,020 
Other interest phar. ar aleay 44 44 25 

‘total’ chargés «27! . : $19,064 $19,064 $19,045 
Profit before allowance for 

Federal Income Tax .... $21,767 $19,748 $20,737 
Federal Income Tax ...... 2,797 2,393 2,405 

Net-profits! )7)22¢ Biot $18,970 $17,355 $18,332 
Common dividends ........ 4,000 8,000 8,000 

Surplus: for: year) <2.63 4... $14,970 $9,355 $10,332 
Times Bond int. Earned . 2.14 2.03 2.09 

GENERAL BALANCE SHEET, DEC. 31 
(Latest Available) 

Assets— 1926 1925 1924 
Plant and equipment ...... $515,450 $505,062 $493,132 
CaS tes Seana 7,642 4,503 : 
Accounts receivable........ 7,364 7,280 6,985 
Miventories 4 Ven 7,836 8,508 8,561 
Depreciation reserve fund . 21,402 20,502 16,581 
Def. charges to operation .. 1,321 1,611 673 

ovals eee OU E  e $561,015 $547,466 $528,722 

Liabilities— 

Common stock’ iis /eee0 oka $200,000 $200,000 $200,000 
Preferredustock:. ciiiue) ul ae 510 610 610 
$200,510 $200,610 $200,610 

Deduct: Unamortized capi- 
CPO il Sail RAS gh cet 150,944 150,944 150,944 
$49,566 $49,666 $49,966 
Funded debt \. . chitccige. ox 317,000 317,000 317,000 
Notes payable Ny Nee pent aime olde |e AO00 ca aaa: 
Accounts payable ......... 4,800 5,896 3,616 
Consumers’ deposits ...... 15,528 15,635 14,492 
Bed. Incomeghax' a. S53). 2,797 2,301 2,406 
Accrued accounts ........ 15,245 . 14,613 14,371 
Depreciation reserve ...... 42,057 39,211 37,475 
Surpitis Mare eters. ae 114,022 99,144 89,696 
dO yap apes a aaa pS $561,015 $547,466 $528,722 

Officers: Harry T. Watts, Pres. & Supt.; Melvin H. 


Schwartz, V-P., Vincennes, Ind., Isaac S. Walker, Sec. 
& Gen. Mer.; ict Boardman Hopper, Treas.; Walter 
Godley, Asst. Treas., Philadelphia, Pa. 

‘Directors: W. P. Gest, H. Boardman Hopper, I. S. 
Walker, Philadelphia, Pa. ; H.'T. Watts, V.-D. Soden, 
Clarence B. Kessinger, Melvin H. Schwartz, Vin- 
cennes, Ind. 

Offices, Vincennes, 
Philadelphia, Pa. 


Ind., and 594. Drexel. Bldg., 


CENTRAL UTILITIES SECURITIES 
CORP. 


History and Property—Incorporated in 1916, in 
Maine, to acquire’ the securities of electric light, 
power, gas, ‘ice; ‘water power, etc., companies, and 
development was further enlarged to include oil pro- 
ducing properties. Corporation, through subsidiaries, 
owns entirely, oil properties located as follows: 196 
acres in southern Illinois, with 12 producing oil wells; 
also owns control ‘of subsidiaries having 3,400 acres 
in Oklahoma. 

CAPITAL STOCK 

Authorized $5,000,000 Common and $5,000,000 6% 
cumulative Pfd.; outstanding, $3,572,000 Common and 
$2,195,000 Pfd.; par $100. Registrar, First Wisconsin 
Trust: Co., Milwaukee, Wis. Annual meeting, Feb 


28, 1928. Last dividend paid on Pfd. stock, March 31, 
1920. 


AT ie 


FUNDED DEBT 
None. 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— 


Investments—ponds. oft @ainracr 2a ae we $123,661 
Investments—debentures,+.....46..,>+-.asgeebeem 257,310 
Acctued interest. receivable’ © 2.2... 3 eee 11,416 
Certificate “of dépdsit-’. QUE. 0. TOW OA a aes 73,125 
Gasheei iat. 19h. whroiisels. pa eee eee 382,949 
Fireniture anid, fictities {44:5 58 24 2 crek bop 1 
De Rit i scjersigs soe page tire ake Rotem © - CAE) Get eer 
WOpallin’ tne 2c GM, ge B ec bid w' ee ghee A eee ane amo $5,767,000 | 
Liabilities— 
Common stock’ 018 C2 1d Gods ABE G OG AOR SOR eae $3,572,000 
Préferred. tock Lh AN. cilia heneednod yee _ 2,195,000 
Total %. «fy psa: bDewiaed tegiancte ee $5,767,000 
Officers: Laurence A. Olwell, Pres. & Treas., 


waukee, Wis.; Richard MéCulloch; V-P., St. Louis, 
Mor; T5AL Hoff, Sec., Milwaukee, Wis. 

Directors: Laurence A. Olwell,°C. B. Pierce, i A. 
Hoff, Milwaukee, Wis.; Richard McCulloch, James H. 
Grover, St. Louis, Mo. 1) % 

General Office, Portland, Me. 


CENTRAL HUDSON GAS & ELECTRIC 
CORPORATION — 


History and Properties—Incorporated Dec, 31, 1926, 
in New. York,.as a consolidation of Central. Hudson 
Gas & Electric:Company.. The Dutchess .Light, Heat 
& Power Company, United Hudson Electric Corpora- 
tion, Upper Hudson Electric and Railroad Company, 
Kingston Gas and Electric Company, and Ulster Elec- 
tric ‘Light, Heat & Power Company. All the stock of 
these companies has been exchanged for stock of the 
Corporation. The Citizens Railroad, Light and Power 
Company and Southern Dutchess Gas & Electric Com- 
pany were metged by Central Hudson Gas & Electric 
Company in January, 1926. Prior to the consolidation, 
the properties of the companies were operated under 
unified control as a single system, known as the Central 
Hudson System. ‘The Corporation serves the terri- 
tory situated in the Hudson River Valley between 
New York City and Albany which embraces substan- 
tially all of Dutchess, Ulster and Greene ‘and parts of 
Columbia, Albany and Orange Counties: 


poration supplies both gas atid electricity, without 
competition, in and around Poughkeepsie, Beacon, 
Kingston, Newburgh and Catskill. The territory 


served with electricity includes,)in addition to these 
cities, more than 190 villages and smaller communities 
as well as a large suburban and rural population. The 
population of the territory served is in excess of 272,- 
000.. Owns entire capital stock of Cornwall Telephone 
Co., Philipstown Electric Corp. and United Hudson 
Realty Corp. 


The electric properties include four steam stations 


and six hydro-electric generating plants with an aggre-. 


gate installed capacity of 41,700 k.w., and high tension 
electric transmission lines. over 41,700 miles in length. 
The gas properties include five gas plants having a 
total daily capacity of over 7,000,000 cubic feet with 
gas distribution systems aggregating about 184 miles 
of mains. The electric properties are connected with 


the lines of important companies in adjacent territory. 


The franchises under which the Corporation operates 
are, with minor exceptions, perpetual! and contain no 
burdensome restrictions. 


STATEMENT OF GROWTH, YEARS ENDED DEC. 31 


Gross -Electric- ——_ 

Operating Consumers’ ven “Sales Gitnen® z Sales 

Revenues ’ Meters .w.h. Meters cu.. ft. 
1 OTe i. $1,389,612 10,326 19,873,779 19,897 381,388,000 
LOZOM IS aes 2, 621 ‘051 15,479 45,198,264 22,381 586,860,700 
TODMS LO, 3,038,426 18,310 48,929,925 22,577 553,668,700 
1O226 eee 3,383,673 21,874 60,728,343 23,337 584,593,800 
192852 fh) 3,793,238 26,702 67,751,744 24,270 675,590,600 
1924 vee oy 4,164,268 31,447 89,248,160 25,091 664,991,500 
LOZ ire oe 4,506,685 36,766 96,763,718 25,884 675,406,700 
HOZG ITF. 4,987,560 42,654 109,120,408 26,917 745,336,900 
FOQZ Pr itiseee re: Seo 48,392 178,519,855 27,154 753,958,100 


CAPITAL STOCK 
Authorized, 400,000 shares Common of no par value, 
and $10,000,000 6% cumulative Pfd., par, $100; out- 
standing, 300,048 shares Common and $6,030,000 Pid. 


ae 


trl ear aarti 


Mil-- s 


The Cor- — 
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Voting Trust—A Voting Trust Agreement was pre- 
pared in Jan., 1927, to which all of the Common stock- 
holders were invited to participate. At Dec. 31, 1927 
86% of the stock had been voluntarily deposited; the 
stock that has not been deposited is principally held 
outside of the Company’s territory. 

Dividends—Initial dividend of $1.50 per share on 
Pid. stock paid April 1, 1927 for the quarter ended 
March 31, 1927; subsequent Pfd. dividends paid quar- 
terly, J, A, J & O15. Initial Common dividend of 50 
cents per share paid May 1, 1927 and subsequently 
each quarter, F, M, A &N 1. 

; FUNDED DEBT 


(1) 
$1,175,000 (CLOSED) CENTRAL HUDSON GAS & ELECTRIC 
co. FIRST & REFUNDING MORTGAGE GOLD 5s; DUE 
JUNE 1, 1941 


Dated June 1, 1911. 

Interest Payable June and December 1, at American 
Exchange Irving Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Security—Secured by a first mortgage on entire 
property of the company, including the gas and electric 
plants of former Central Hudson Gas & Electric Co. 
at Poughkeepsie and Newburgh, and real estate, office 
buildings and other property in Cornwall, Newburgh, 
Poughkeepsie and vicinity. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

(2) 
$175,000 CITIZENS RAILROAD, LIGHT & POWER CO. FIRST 
& REFUNDING MORTGAGE 7s; DUE AUGUST 1i, 1931 


Dated August 1, 1921. 

Interest Payable quarterly, F, M, A & N 1, at Fish- 
kill National Bank, Beacon, N. Y. 

Denominations—Registered bonds, $500 and $1,000. 

Trustees—S. K. Phillips, S. S. Mapes and R. S. 
Tompkins. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 

(3) 


$700,000 KINGSTON GAS & ELECTRIC CO. FIRST MORTGAGE 
GOLD 5s; DUE MAY I, 1952 


Dated May 1, 1902. 

Interest Payable May and November 1, at Chatham 
Phenix National Bank & Trust Co., New York. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Chatham Phenix National Bank & Trust 
Co., New York. 

Provisions of Issue—Authorized and outstanding, 
$700,000; mortgage closed. 

Callability—Subject to call at 107 and interest on 
any interest date upon four weeks’ notice. 

Security—A first lien on entire property of former 
Kingston Gas & Electric Co. 

Guaranty—Principal and interest guaranteed by 
American Gas Co. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 
$8,000,000 CENTRAL bo Dison) J & ELECTRIC CORP. PIRST 


AND REFUNDING MORTGAGE GOLD BONDS 5% SERIES; 
DUE JANUARY 1, 1957 


Dated January 1, 1927. 

Interest Payable March and September 1 at Amert- 
can Exchange Irving Trust Co., New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. Bonds in denomination of $500 are 
exchangeable in like principal amount for $1,000 bonds, 
but $1,000 bonds are not exchangeable for $500 bonds. 

Trustee—American Exchange Irving Trust Co., 
New York. 

Provisions of Issue—Authorized issue unlimited. 
Additional bonds may, as provided in the Mortgage, 


be issued in one or more series, in such amounts and 
having such rates of interest, maturity dates and such 
other provisions within the limitations of the Mort- 
gage as directors may from time to time determine. 
Additional bonds of the 5% Series due 1957, or of other 
series, may be issued in accordance with the terms of 
the Mortgage: (a) To refund, in whole or in part, an 
equal principal amount of existing underlying bonds; 


underlying bonds, as defined in the Mortgage, secured 


by mortgages on property hereafter acquired; and 
bonds of any series issued under the First & Refunding 
Mortgage. (b) To a principal amount not exceeding 
$2,000,000 for additions and improvements made prior 
to Jan. 1, 1927, to the properties of \e Corporation, 
and in principal amounts not exceeding 75% of the 
cost or fair value of plants or property acquired by 
Corporation on or after Jan. 1, 1927, and of permanent 
additions, extensions, betterments and improvements 
to the property of the Corporation now owned or here- 
after acquired, provided that net earnings of the Cor- 
poration for 12 consecutive months out of the 15 pre- 
ceding months shall have been at least 134 times the 
annual interest charges on all First & Refunding Mort- 
gage bonds and all underlying bonds secured by mort- 
gage on any portion of the Corporation’s property then 
outstanding, together with the bonds proposed to be 
issued. (c) To provide money to be deposited with 
the Trustee for any of the foregoing purposes. 

Purpose of Issue—Proceeds of the $8,000,000 5% 
series due 1957 were used to reimburse Corporation for 
expenditures in retiring $6,140,800 bonds of the com- 
panies consolidated and for certain additions and im- 
provements already made to its properties. 

Callability—Subject to call as a whole or in part on 
the first day of any month, on not less than 30 days’ 
notice, at a premium of 5% before Jan. 1, 1937; said 
premium to be reduced by %4 of 1% on January 1, 1937, 
with a like additional reduction commencing January 
1 of each year thereafter, the bonds to be redeemable 
at par on and after January 1, 1956, in each case with 
accrued interest. 

Security—Secured by first mortgage on more than 
40% of Corporation’s property, including all of its 
hydro-electric developments with one minor exception 
and more than half of its main high-tension transmis- 
sion lines, and by direct mortgage on the balance of the 
property, subject to $2,050,000 closed divisional under- 
lying liens. 

Tax Provisions—Corporation pays Normal Federal 
Income Tax up to 2%. Pennsylvania, Maryland, Con- 
necticut and Massachusetts taxes (other than estate, 
succession and inheritance taxes) not exceeding in 
each year $4.00, $4.50, $4.00 or $3.00 per $1,000 bond, 
respectively, will be refunded as provided in the mort- 
gage, but the corporation will not refund more than 
one such state tax on the same bond for the same year. 

Legal Investments for Savings Banks in Maine, 
Rhode Island and Massachusetts. 

Legal Opinion—Townsend, Elliott & Munson, Phila- 
delphia (for the Bankers) and Gould & Wilkie, New 
York (for the Corporation). 

Original Offering—First publicly offered ($8,000,- 
000) in January, 1927, at 101%4 and interest, to yield 
over 4.90%, by Drexel & Company and Stroud & Co., 
Inc., Philadelphia. 

(5) 


$1,250,000 (ENTIRE ISSUE) CENTRAL HUDSON GAS & ELEC- 
TRIC CO. DEBENTURE GOLD 6s; DUE JULY 1, 1935 


Dated July 1, 1925. 

Interest Payable January and July 1 at Company’s 
offices, Poughkeepsie and Newburgh, N. Y. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered; interchangeable. 

Callability—Subject to call on any interest date on 
30 days’ notice at 104 on July 1, 1927, less %4% each 
year or part thereof thereafter. 

Tax Provisions—Company does not pay Normal 
Federal Income Tax. 
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(6) 
There are also outstanding 
Mortgages. 


$90,000. Real “Estate 


EARNINGS, YEARS ENDED DECEMBER 31 
(After giving effect to the consolidation of all properties now 
owned, irrespective of dates of acquisition) 


*1926 1925 1924 
Gross revenue (including 
non-operating) 7") 6). 38 $4,997,369 $4,544,242 $4,255,563 
Oper. exps., maint., provi- 
sion for retirement & taxes 
(except Federal income). . 3,170,119 . 2,956,855 2,998,158 


$1,827,250 $1,587,387 $1,257,405 


Net earnings . 
Annual int. on*.:nortgage 


debt. outstanding upon 
completion of financing... 506600): "spo Gre epee ss te sje 
BallanGescn al sean leet. $1320, 0500 + sere image N a ios tarm'ee 8 


*Year ended October 31, 1926. 


EARNINGS, YEAR ENDED DECEMBER 31, 1927 
(Subject to final audit revision) 


Gross COpPeraUNS LEVEES! csc d's ace eee Mere Ee Bie es $5,557,091 
Operating expenses, incl. taxes & retirement exp. 3,772,458 
Net, Earnings I0R, COMO. SOC Paes, erttet ah $1,784,633 
Other Ameomen. af seit ewe Bsc) oA HEN ae eats thsitn 98,599 
TO tal. JUCOMVGIR oe ye Sealers ck coe eae Da MME ec ralay © TY $1,883,232 
Thtérest’ on mortgage bonds "51% teaiee tN. ko 489,650 
Interest on debenture bonds & other indebtedness 93,886 
Net charges against surplus for year ~.<.....-..- 61,638 
Net: corporate IMComey. ayo csc eater es aga cS n ca $1,238,058 
Pividetras) para hy ec Se ON eM atm ra RT| oan 961,881 
Balance! carried :teonsurplusyide ai sipereie as abies ee $276,177 


GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(Established by order of the N. Y. Public Service Comm, approv- 
ing the Company’s consolidation, after giving effect 
to entries since Jan. 1, 1927) 


CRubiact to final audit revision) 


Assets— 
Fixed capital (book ine) UL S08 GIN Dana ae $22,344,112 
Privestmentevi1L atilia tedmcOS.2 ens cs piateuctens en ce venous 769,372 
CGUELETIt ASSES Tae oe eit ae ce MeTONERDS: 4c clboniat a asretatner nPnee 2,658,378 
OBE ASSEES Ri cyai nes ae Not op ater to were Ue sinines Seo Leen ey soya Me eo 1,541,003 


Ota te ok Poste, ci icae date FORE EMRU eipincge Sg + RE $27,312,865 
Liabilities— 
Common stock (300,048 shares no par value, capital 
value: at: organization). csm-als ¢ercee wanes: sce > Lele 
Preferred stock 


$3,875,800 
6,030,000 


3c, 0 be 0s 0 te), e la OF efle. of le pileliedisitenicl © ©1692 a 6/0) \e 0 


Bundeds Gebe sian cers aie eee Cn pens ate se ea, ae 11,355,000 
Current) Tabilitresn yi ei Geek Ne Manatee lea: ets ae «he 1,483,833 
Others tabalaties ti. : seer os chy Re he Te edo’ feos coicerrs 684,081 
Reserves for retirements & contingencies ........ 1,785,122 
SU epdais ii ods v deat eye: erties fa, croton batterie DIMER Seaton n+ 2,099,029 

PO tHe OA, oR CRO a see pre mes cranes... < $27,312,865 

Officers: T. R. Beal, Pres. & Gen. Mgr., Pough- 
keepsie, N. Y.; J. L. Wilkie, V-P., New York; Wm 
Schickle, Treas.; P. A. Burnes, Sec.; Poughkeepsie, 
aaah 


Directors: T. R. Beal, H. M. Beugler, E. R. Acker, 
A. R. Beal, E. E. .Perkins;-H:/S: Reynolds, Pough- 
Keepsie) NUYS Ff olin AW ikies Nanay Newburgh, 
NG ee? GEN: Miller, Rhinebeck, NaCY 0s SU. Bradley, 
Nada NewY 23 John L. Wilkie, New Vere N.Y: 

General Office, 50 Market St., Poughkeepsie, N. Y. 


SOUTHERN OHIO PUBLIC SERVICE 
COMPANY 
History—lIncorporated eae 2A sil 925.3. Obioy.and 
took over on June 1, 1925 the properties of the 
Columbus, Newark & Zanesville Electric Railway Co. 


sold at foreclosure sale in February, 1925, under plan 
of reorganization, dated Dec. 30, 1922 (see: 1924 Public 
Utility Manual, page 2419, or apply to our Information 
Department). 

Supplies electric light and power w ithout fonipebe 
tion in the City of Zanesville, Ohio, and a number of 
adjacent communities. Transmission system 65 miles 
in length, extends from Zanesville west to within short 
distance of Columbus, Ohio. 9,863 electric customers 
served in’ a territory with population in excess of 
50,000. Steam generating plant with capacity of 4,500 
k.w.; hydro-electric plant with capacity of 700 k.w. 
The Company purchases. power from Ohio Power 
Company. Owns an amusement park at Buckeye 
Lake. Company operates an electric transportation 
system in Zanesville and interurban electric trans- 
portation system between Zanesville and Columbus, 
Ohio, via Newark, with branch to Buckeye Lake. 
Miles of track, 95. 65. Cars, 83. Owns all of the capi- 
tal stock of National Motor Transit Company operat- 
ing motor buses between Zanesville, Columbus and 
Newark, Ohio. 


OPERATING STATISTICS, YEARS ENDED DECEMBER 31 


K.W.H. Output Customers — 
(exclusive of railway uses) Served 

NSD UT ROA al chee Re NORTH RA. 8,059,324 4,737 
b LANG I PERTAINS 8,923,670 5 babar 
PS pice che ve ence Genes Bee EIS 11,640,896 6,584 
P24 Ne sc cape ‘edd us iadic Swe eee 13,464,057 7,576 
PODS ria witnessed Sepa ee 16,012,004 8,843 
1926) aii pairs Se era eae 23,942,735 9,863 


CAPITAL STOCK 
Authorized 26,500 shares Common of no par value 
and $2,000,000 7% cumulative Pfd., par $100; outstand- 
ing, 25,928 shares Common and $688,000 Defies at 
Pfd. 


Preferred Stock Provisions—Has preference for 
assets and dividends. Series “A” Pfd. is limited to 
$1,000,000. Additional Pfd. stock up to $2,000,000 may 
be issued from time to time in series, which may vary 
in dividend rates and redemption prices, but otherwise 
shall be identical with Series “A.” Series “A” Péd. 
is subject to call in whole or in part at 110 and divi- 
dends at any time. Pfd. stock has equal voting power 
per share with Common. 

Voting Trust—Common stock is held in a voting 
trust for a period of ten years expiring July 1, 1935. 
The voting trustees are: Livingston E. Jones, William 
A. Law, Claude A. Simpler, F. W. Woodcock and John 


E, Zimmermann, all of Philadelphia. 


FUNDED DEBT 


(1) 
$2,100,000 FIRST MORTGAGE 514% GOLD BONDS, SERIES 
“Cc”; DUE MARCH 1, 1957 
Dated March 1, 1927. 


Interest Payable March 1 and September 1, at Penn- 
sylvania Company for Insurances on Lives & Granting 
Annuities, Philadelphia, or Chase National Bank, New 
York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, Philadelphia, 
Pax 

Provisions of Tésue uch omeed amount. unlimited. 
Outstanding $2,100,000 Series “C’’ 54%4s.. The proceeds 


— 
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from the sale of these bonds, together with other 
funds, were used to refund mortgage debt bearing in- 
terest at 6% or more. 

Additional bonds may be issued in one or more 
series, in such amounts and having such rates of in- 


terest, maturity dates and other provisions as the. 


Board of Directors may determine under the limita- 
tions in the Mortgage for the following purposes: 


(a) To refund in whole or in part an equal principal 
amount of any other series of bonds; (b) to a princi- 
pal amount not exceeding 75% of the cost or fair value 
of physical property and of betterments and improve- 
ments to the property of the Company constructed 
or acquired on or after Jan. 1, 1927, provided the con- 
solidated net earnings of the Company and its sub- 
sidiaries, as defined in the Mortgage, for 12 consecu- 
tive months out of the 15 months immediately pre- 
ceding shall have been at least 134 times the annual 
interest charges on all outstanding bonds and those 
proposed to be issued. 


The Mortgage provides that should the transporta- 
tion properties be sold to a separate corporation, all 
of the Common stock of which will be owned by the 
Company, except Directors qualifying shares, and de- 
posited under the Mortgage, additional bonds may be 
issued, subject to the foregoing restrictions, for physi- 
cal property, betterments or improvements acquired 
or made by such subsidiary, provided an equal prin- 
cipal amount of first mortgage bonds of such sub- 
sidiary is deposited under the Mortgage and provided 
further that bonds issued for such purpose shall not 
exceed 25% of all bonds outstanding under the Mort- 
gage. 

The Mortgage provides that in the event of any 
sale (other than as provided in the foregoing para- 
graph) of the transportation facilities and real estate 
used in connection therewith, the proceeds shall be 
applied to (a) physical property or betterments or 
improvements to the Company’s electric light and 
power properties to be covered by the lien of this 
Mortgage and against which no additional bonds shall 
be issuable, or (b) to retirement of bonds, provided, 
however, that when a sufficient amount of such bonds 
have been retired to reduce the amount outstanding 
to not more than 50% of the appraised value of the 
electric light and power properties as of Dec. 31, 1926, 
and of subsequent improvements at cost, the balance 
of such proceeds may be released from the lien of the 
Mortgage. 


Callability—Subject to call at 105 and accrued inter-. 


est, on three weeks’ notice, on or before Feb. 28, 1937, 
the redemption price being reduced on March 1, 1937, 
and on each March 1| thereafter, 14 of 1% to maturity. 

Sinking Fund—Company will pay to Trustee, be- 
ginning Jan. 1, 1930, and annually thereafter, a sum 
equivalent to 1% of the principal amount of all bonds 
issued and outstanding, to be applied to the purchase 
or redemption of bonds at not exceeding the then pre- 
vailing redemption price. Should the company create 
a sinking fund for any subsequent series of bonds in 
a larger proportionate amount than the aforesaid sink- 
ing fund, such additional sinking fund provisions shall 
apply to Series “C” bonds. 

Security—Secured by an absolute first mortgage 
on all property of the company. Mortgage provides 
for the release of transportation properties under con- 
servative restrictions. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse hold- 
ers for the present Personal Property taxes in the 
states of Pennsylvania, Connecticut, California, Mary- 
land and the District of Columbia and for the present 
Massachusetts Income Tax. 

Legal Opinion—Johnson, Gilkyson & Freeman (for 
the Company), and Townsend, Elliott & Munson (for 
the Bankers), Philadelphia, Pa. 


Original Offering—First publicly offered ($2,100,- 
000) in March 1927 at 96% and accrued interest to 
yield over 5.75%, by Harrison, Smith & Co., and Howe, 
Snow & Bertles, Inc., New York, etc. 


2 
$625,000 GENERAL Bi ied CONVERTIBLE 65; 

APRIL 1, 1937 

Dated April 1, 1927. 

Interest Payable April and October 1, 
Philadelphia Trust Co., Philadelphia, Pa. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia, Pa. 

Provisions of Issue—Authorized, $750,000; issued, 
$625,000. The remaining $125,000 principal amount 
may be issued only when the consolidated net earn- 
ings of Company and its subsidiaries for the twelve 
consecutive months out of the 15 months immediately 
preceding the application shall be at least (a) three 
times the interest on the General Mortgage bonds out- 
standing, including those proposed to be issued, or (b) 
one and one-half times the interest on total indebted- 
ness secured by lien on Company’s properties, prior 
to the General Mortgage bonds, including those out- 
standing and proposed to be issued, whichever (a) or 
(b), shall require the larger amount of net earnings. 

Callability—Subject to call prior to April 1, 1928 at 
105 and interest; from April 1, 1928 to March 31, 1929, 
inclusive, at 104 and interest, the redemption price be- 
ing reduced on April 1, 1929 and on each April 1, there- 
after 1% of 1% to maturity. 

Sinking Fund—Beginning Feb. 1, 1929 and annually 
thereafter, a sum equivalent to 3% per annum of the 
principal amount outstanding to be applied to pur- 
chase or redemption of bonds. 

Convertibility—Convertible at any time on or after 
April 1, 1929, into 11 shares of cumulative Pfd. stock 
entitled to dividends at rate of $7 per annum, for each 
$1,000 bond. 

Security—A direct obligation of the Company and 
secured by a direct mortgage on all fixed property of 
Company, subject only to $2,100,000 First Mortgage 
51%4% Gold Bonds, Series “C.” 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%, and will refund Personal Property 
taxes in the states of Pennsylvania, Connecticut, Cali- 
fornia, Maryland and District of Columbia and the 
Massachusetts Income Tax. 

Legal Opinion—Johnson, Gilkyson & Freeman (for 
the Company) and Townsend, Elliott & Munson (for 
the Bankers), Philadelphia, Pa. 

Original Offering—First publicly offered ($625,000) 
in March, 1927, at 97 and interest, to yield over 6.40%, 
by Harrison, Smith & Co., and Howe, Snow & Bertles, 
Inc:, New York, etc. 

EQUIPMENT TRUST CERTIFICATES 

There were also outstanding March 1, 1927, $77,478 

6% Equipment Trust Certificates. 


DUE 


at Fidelity- 


INCOME ACCOUNT, YEARS ENDED: 


Dec, 31, ..*Mar.31,.. *Dec,.31, 
1927 1927 1926 

CGHross ,Carminge owes $1,456,442 $1,537,528 $1,544,726 
Oper. exps. & taxes’ 20)... 1,224,031 1,305,702 1,326,336 
Netcear ning siihnt tity.diees + $232,411 $231,826 $218,390 
Other, HIGOTIG | peherd <a 7,424 7,452 6,794 
‘ROtal: ticome n=. oe eee $239,835 $239,278 $225,184 
Bond sititereSternen si. eparceus 139,911 99,938 101,287 
Other linterestan a> v ete 30,611 57,933 46,663 
Daloice) pa eee eee $69,313 $81,407 $77,234 
Biepreciatiouieaben tk. eee 34,752 105,234 111,450 
Other dedietions. 0.08. 18,327 6,339 5,058 
Dencit fokuvear, .siJesen's 7$16,232 $30,166 $39,274 


*Includes deficit from operations in Newark City, Ohio, 
which operations were abandoned Aug. 10, 1926. +Surplus. 
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PUBLIC UTILITIES 


GENERAL BALANCE SHEET 


Dec. 31, *Mar. 31, Dec. 31, 
Assets— 1927 1927 1926 
Plant and property .......° $5,556,434 ($5,342,797 $5,529,638 
Investments... ots Jala. 500,155 234,654 61,256 
Cash and, spec. deposits.... 70,701 28,719 30,777 
Accounts receivable .....:. 132,003 127,452 150,615 
Material and supplies ..... 108,645 121,412 95,688 
Prepaid accounts 89.2. sala atsleraad 17,625 24,106 
Deferred *assets.) 9s eke 379,360 303,683 2,073 
Potala ei ants tee: $6,747,298 $6,176,342 $5,894,153 
Liabilities— 
Common’ stock 0 sn Sta $129,640 $1,714,549 $1,902,305 
Preferred stock (2. hice UD 688,000 691,750 691,750 
Funded cep ai tess 2,926,776 - 2,799,323. 1,759,408 
Deonatedscapitals 4m een re a ae 11,607 8,482 
Notes'payabietnads.) eee 164,441 140,523 672,617 
Accounts: payableieaitann-. 198,230 146,757 130,342 
Meter denositsjete: . debra el toy tenors 15,674 15,690 
Accrued interest... y0.05 59,117 16,975 26,538 
Accrued taxes, rents, etc. |. 14,954 45,297 36,842 
Unadjusted credits ....... SN AW: Nin) Rel a ae Le Sol 
Deferred credit items ..... A/S ae Bet loG VL) Re eae 
Othetiliabilities fon iwra thse . Per SAN 23,045 25,849 
Reserve for depreciation... 565,039 506,719 548,008 
Othen neserves os es fone 38,772 64,123 66,322 
Appropriated surplus ...... LO ZOMPS OEY Shel 8 Es eS ep TER, 
Profit & loss; surplus) ...... A652 ey iibeg 14 es ee 
mite Whei cts iat mae La) eee eee $6,747,298 $6,176,342 $5,894,153 


*After giving effect to new financing. 


Officers: Livingston E. Jones, Pres.; F. W. Wood- 
cock, V-P.; R. Z. Zimmermann, V-P.; Milward Oliver, 
VuP_.& Freas.: C. Ay MecCiure, Sec,, Philadelphia 1. 
W. Van Bibber, Asst, Sec. & Asst: Treas., Zanesville, 
Ohio. 

Directors: Livingston E. Jones, Wm. A. .Law, 
Arthur V. Morton, Tomas’ Newhall, Claude “A. 
Simpler, Philadelphia; John W. Hewitt, Edward R. 
Meyer, C. M. Piper, LL: W. Van Bibber, C. EF. Moran, 
Zanesville, Ohio; A. V. Bland, Columbus, Ohio. 

Offices, 1600 Walnut St., Philadelphia, Pa. and 
Zanesville, Ohio. 


GOLDFIELD CONSOLIDATED 


WATER CO. 


History and Property—Incorporated Oct., 1905, in 
Nev. Owns all the water and sewerage systems and 
water supplies in Goldfigld, Diamondfield and Col- 
umbia, Nev. Absorbed the Goldfield Water, Mining 
& Milling Co., Montezuma Water Co., Esmeralda 
Water Co., Esmeralda Sewerage & Improvement Co. 
and Nevada Water Co. In 1911, leased for a period of 
five years the Rabbit Springs Water Supply & Distri- 
bution System, formerly the Columbia Townsite & 
Water Co. Franchise expires March 14, 1957. 


CAPITAL STOCK 

Authorized, $1,000,000; outstanding, $998,996; par, 
$1. Stock transferred at Company’s office. Annual 
meeting, in October. 

Dividends—Dividends paid as follows: 1909, 3%; 
1910 and 1911, none;.1912,.2%; Jan., 1913, 1%; Jan., 
1915, 1%}; none since. 


FUNDED DEBT 
$226,000 First Gold 6s; dated April 1, 1907; due 
April 1, 1927-“nt"April* and? Oct. "1," at American 
Trust Co., San Francisco, Trustee, or at State Bank 
ei Trust “Coon.Carson .Gity; New Coupon, 31,000; 
principal may be registered. Subject to call on any 
interest date at 103. Authorized, $300,000; issued, 
$268,000, of which $42,000 redeemed, leaving $226,000 
outstanding. Company pays Normal Federal Income 

Tax up to 2%. 

INCOME ACCOUNT, YEARS ZNDED DECEMBER 31 

(Latest Furnished) 


1925 1924 1923 
CSHUSSGATIM DIS ORCL «sands $22,337 $23,314 $24,026 
CO Der Vex Da eta est meet 20,587 22,329 21,080 
Diet .earuinee pew. a. omens $1,750 $985 $2,946 
Fixed ‘charges. “8: saan. 13,560 13,918 13,560 
Deficits for -year OP He 3e) $11,810 $12,993 $10,614 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Furnished) 


Assets— 1925 1924 _ 
Propertve account... 4-.ee cess ees .. $1,254,887 $1,254,787 
Materials andj suppliesie2.. ad. 4 Silt... 2,809 3,050 — 
Notes and accounts receivable ....:... 6,432 6,274 
(GN) CER AE es SAE ee BIS Sa a kk RY > 1,591 741 
Specialiftindetas yt ec. a fae eee 5,451. 5,202 
Prepaid ‘insurance ete! 249 ka oh, 35:4 95 
@ther! assets rw bol. Sak tad . Soes 476. . ae 
Profit and; loss deficit. ..)...3...+ 04-08 ~ 47,794 35,984 

Total 8.080450)  PPhOG 3 SUAS ok $2,319}575° $1{306,133) ae 

Liabilities— ff eee 
@upitatistock sai mamidiied id Die $988,996 $988,996 
Kundeds debt otncuns. > ont ate 226,000 226,000 
Bills payable <oou nc sCeee ot ent: wea 15,609 15,609 
ACCOUNTS (PAYADIC ©. ycc le tac ar ete 2,179 1,475 © 
Other current liabilities .. 1,886 2,709 


Accrued sinterést? jn. é . : eek 
mb ea eae SIRES REO eal oa $1,319,575 | $1,306,133 


Officers: Francis D. Frost, Pres., Berkeley, Cal.; 
Cyril Appel, Sec., San Francisco, Cal. 3 | 
Directors: Francis D. Frost, Berkeley, Cal.;.L. B. 
Curtis, Riverside, Cal.; F. M. Lisch, Oakland, Cal.; 
Cyril Appel, San Francisco, Cal. 3 
General Office, Goldfield, Nev. 


THE CINCINNATI, GEORGETOWN & 
PORTSMOUTH RR. CO. 


History and Property—Incorporated May 25, 1927, 
in Ohio, as successor to a company of the same name, 
incorporated March 21, 1881. : 
decessor company were purchased for $225,000 under 
court order in foreclosure proceedings brought by the 
Fifth Third Union Trust Co., Cincinnati, as trustee of 
the $1,000,000 First Gold 5s, due Jan. 1, 1932, which 
were in default. Company operates 48 miles of elec- 
tric railroad from Cincinnati to Russellville, with a 
branch ‘to Batavia, Ohio, where connection is made 
with the Norfolk & Western Ry. Co. 


CAPITAL STOCK | . 
Authorized and outstanding, 500 shares Common 
of no par value. 
FUNDED DEBT 


$5,100, i:No details available:°dn Amgusty 02a) 1h 
Company applied to the Ohio Public Utilities Commis- 
sion for authority to issue $300,000 bonds. Ms 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 | 


GroSs, -€aTHiNngs, 4. oj. c0bl eds) Maw ocean $256,606 
Operating expenses, maintenance and taxes ...... ~ 212,996 
Deprectation? <i. D740 why Ree a TR ee eee 12,738 
Net earnings iy.) 2.9 sem sane yaa be ee $30,872 4 
Bond iiterest: os. Se te ns oreo ol 33,288 
Deficitnlormyeagit. 27 alesacres bye ORES eee $2,416 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
Assets— ‘ 
Oost ‘Gfiproperties! ! LAVA. PR AR AT ee $529,475 
Materialsand: supplies jaivoad.. nore TERR ee 8,829 
Cast ra Boe) nal Menke aa alnerta cual sveciopens ,. «eh eae 4,480 
Notes receivable cnet sel ig ieee edeuie ue en ae ae 12,000 
Alécounts“recetyable ts ee ee ine ot er alee 8,677 
Unad justediidebite thi) OSU Ae LAC OTR Bares 30,794 
Deferred ,debitritems) 5) 03 elapeick ah eee [lO 
Pe, AE, SUN OCOS ES oO ee $594,360 
Liabilities— 
COmm@i, STOCK a4. 5 Fee care tat eh aly id oe ee $2,500 
Funded dept rica cate ae ee evra eee 5,100 
Notes: payablewz) fis s.2arken-ceatteeren 2) seen 300,000 
AGCOUNES, DAWA DlEd <sis5 cs sucess Bk ocas ai NResK nite Biysen een 7,590 
Tnterest accvUed . ci com het bs che eha ts aie « eee 7,655 
Reserve for taxes 7017 MENS 68 On Se a 4,210 
Reserve, for depreciation it) 2itO.2 .. SLR eS. 9,376 
Other: reservesas tors ssivtweite.) ha bnieriodt e+ see 919 
APpLop tiated %eUiGp INS... ..1< <a hpaettae a phe een meas 255,948 
Profitzand loss=-suEplusy th viene cmve ce sie acter meeaitos «ets 1,062 
Botalic:: wr» thnceccampaet tk le’a ulmgeneiin tap ea] ee Pamnee) ka ae $594,360 


Office, Cincinnati, Ohio. 


(84905 713dd 


Properties of the pre- 4 


oe 
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DAYTON & TROY ELECTRIC RAILWAY 


History and Property—lIncorporated Jan. 20, 1900, 
in Ohio; successor: to rights and franchises of the 
Troy, Tippecanoe & Dayton Interurban Ry. Leases 
the Miami Valley Ry. (controlled by Cincinnati, Ham- 
ilton & Dayton Ry.) for 99 years, at rental of $9,600 
per year. Line owned: Dayton to Troy, Ohio, 21.22 
miles (all on private right of way) ; 2nd track owned, 
10.03 miles—total, 31.25 miles. Leased (Miami Val- 
ley Ry.): main track, 10.61 miles; 2nd track, 3.08 
miles—total leased, 13.69 miles. Sidings and trackage 
rights, 7.05 miles. Total operated, 51.99 miles. Gauge, 
standard. Rail, 70 and 100 lb. T. Passenger cars, 8 
freight and express, 12; other, 16. 


, 


None. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
. 1927 1926 1925 1924 1923 1922 
Perea. ik ces ee eee Creer $383,248 $374,672 $378,487 $397,072 $404,704 $403,439 
Operating expenses, taxes and depreciation ... 399,100 364,879 381,147 365,691 366,997 349,555 
ier eatiim@mn es . 2. 2s. 6EE.08.....5. RARE. *$15,852 $9,793 *$2,660 $31,381 $37,707 $53,884 
Re PIOere. ...... NGS... ... es eRe. 12,281 14,927 19,179 21,640 23,173) 35.733 
PeeUralgmeree mame ....... 0R8SE....... SURE, 10,550 9,600 9,600 9,687 11,6334 , 
PePAlBCMASBeR ss... 5) HI Lal... 16. adiad $22,831 $24,527 $28,779 $31,327 $34,806 35,733 
INSERIBCOMIC ere meres |. erm r iri. oe erery *$38,683 *$14,734 *$31,439 $54 $2,901 18,151 
* Deficit. 
GHNERAL BALANCH SHEET, DECEMBER 31 
Assets— ' 1927 1926 1925 1924 1923 1922 
PeOwr emeeUUIpMIeNt 2... he ee es $1,681,053 $1,718,884 $1,729,847 — $1,731,025 $1,725,421 $1,675,506 
NES EMMIONMIIG SUDPUHES wo fig nyse oo Sateen’ 10,505 6,724 3,368 6,027 11,353 15,111 
ee Es. Cole ad os ce eae. Pamatnth) So eR REION VB Slap ey pee <rhins © vole ee pone wiht as ¥ 4,000 
WAY A, 6 consi re eee re ee 119 254 255 10,613 739 247 
PURUEINEMETECECIVADIC fi... Sette ecco ee ttt 16,226 21,920 16,252 17,943 18,598 31,536 
UMM ree ee, clon acca cat b+ «scar aes 13,685 8,068 7,598 8,998 11,222 10,707 
Decememetrice, COMCIE t,o fr tee eee cere fee MEDS Se eer nee | nna Meenae tah OME SY 2S Se oP Sa es er eae 
SR cnc innise ack Ke + ssid Kao nthele SG > «o> $1,761,758 $1,755,850 $1,757,320 $1,774,607 $1,767,333 $1,737,107 
Liabilities— 
Neommden stock 22249 7% 054. if, Os LTA $500,000 $500,000 $500,000 $500,000 $500,000 $500,000 
Preremed \StOCke ~ 3}... 0.0. uk J. 4 dd atts. pe wad! » 647,800 647,800 647,800 647,800 647,000 647,800 
PEMD A VADIGU NR. Vga. 6s os wos a etteqeb > org pea 183,000 216,000 265,000 310,000 320,000 377,837 
PERI AVADIE NS 65 f.s.00.c0ccvdsecevececs 30,559 26,143 ES S22 rerhte Seen CNET ca Some Yaa acaueins 
iiermmeEReHtMiaDPItiES: . oc ccc cass ceses.s.c0 ee: 2,950 3,603 5,364 19,793 55,091 18,404 
IVMtEPeeenerCd. nt... 4.00) ep OTUs. CI. BA) TT ASE RET Se AIT Fo ee 67 924 
et RMICUOCCSWIGNIG) Sunt 2. ...., | cr dhak nel, ice (cthin SUE Cras oo Tae Pathan . eee loos 6,439 
Reséervertor taxes Je22nn.. ofreiwergy gk! 13,652 SOL PRT ORES RD he, Dire . 0! SBE 
Réserve: foridepreciation 23%... $005.4. 05, . 68405 383,797 342,241 285,542 225,882 167,040 108,702 
JEL Coy year e¥e) TID AE SR NG I Tg Oe ae a eee eee ee amie eater 20,063 39,692 71,132 76,723 77,001 
ROtak sons Gt 1 UeL PAIR ..a. Blow ci $1,761,758 $1,755,850 $1,757,320 $1,774,607 $1,767,333 $1,737,107 


Officers: H. P. Clegg, Pres., R. A. Crume, V-P., 
Gen. Mgr. & Pur. Agt.; L. C. Clegg, Sec. & Treas.; J. 
F. Keller, Aud., Dayton; Ohio; W. M. Kessler, Supt. 
Trans., Tippecanoe City, Ohio. 


CAPITAL STOCK 

Authorized, $500,000 Common and $800,000 5% 
cumulative Pfd.; outstanding, $500,000 Common and 
$647,800 Pfd.; par, $100. Treasurer acts as Regis- 
trar and Transfer Agent. Annual meeting, fourth 
Tuesday in March, 

Dividends—Dividends have been paid as follows: 
On Pid., 5% per annum, 1902 to March, 1921; none 
since. On Common, 2% Jan., 1904; 5% in 1905; 6% 
in 1906; 2% in 1907; 5% in 1909; 6% in 1910; 5% in 
1911; March, 1912, 114%; 334% in 1913; 1914, 14%; 
1915, 14%; 1916, 5% ;.1917, 5%; none since. 

FUNDED DEBT 


Directors: H. P. Clegg, L. C. Clegg, J. H. Winters, 
R. A. Crume, H. Gebhart, Dayton, Ohio. 
Offices, Dayton, Ohio, and Tippecanoe City, Ohio. 


MIAMI VALLEY RAILWAY 
(Operated Under Lease) 


History—Incorporated Oct. 24, 1892,-in Ohio; successor to 
Piqua St. Ry. Leased to Dayton & Troy Electric Ry. Co. 
on May 27, 1902, for 99 years at annual rental of $9,600; re- 
newal forever on the same terms. Line of road: Troy to 
Piqua, Ohio; total track, 9.88 miles. Gauge, standard. Rail, 
48 and 70 lb. T. CAPITAL STOCK 

Authorized and outstanding, $300,000; par, $100. All owned 
by Baltimore & Ohio R. R. Co. Annual meeting, second 
Tuesday in October, at Cincinnati, Ohio. 


FUNDED DEBT 
None. 

Officers: Daniel Willard, Pres.; Geo. M. Shriver, V-P.; 
C. W. Galloway, V-P.; Archibald Fries, V-P.; H. R. Preston, 
V-P.; C. W. Woolford,' Sec; E. M. Devereux, Treas.; J. J. 
Ekin, Compt.; W. D. Owens, Aud., Baltimore Md. 

Directors: Daniel Willard, C. W. Woolford, Geo. M. Shriver, 
H. R. Preston, Baltimore, Md.; M. R. Waite, Cincinnati, O. 

General Office, Baltimore, Md. 


AUSTIN STREET RAILWAY COMPANY 


History and Properties—Incorporated Jan. 3, 1911, 
in Texas; successor to Austin Electric Ry. (see Man- 
ual for 1910, page 1402). Franchise expires Aug. 26, 
1941. Does entire street railway business of city; 
population served, 40,000. Owns and operates 22.67 
miles of track. Gauge, standard. Rail, 56, 60 and 
72 \bs. T. Power station, 1; engines to generate pow- 


er, 3. Cars, 44. 
CAPITAL STOCK 
Authorized, $750,000 Common and $500,000 6% 
non-cumulative Pfd.; outstanding, $560,000 Common 
and $250,000 Pfd.; par, $100. Annual meeting, second 


Tuesday in January. No dividends paid since 1917. 
FUNDED DEBT 


$786,000 FIRST AND REFUNDING GOLD 5s; DUE JAN. 1, 1936 
Dated January 2, 1911. 


Interest Payable January and July 1, at The Equt- 
table Trust Co. of New York. pee 


Denomination—Coupon, $1,000; principal may he 
registered. 

Trustee—The Equitable Trust Co. of New York. 

Provisions of Issue—Authorized, $1,500,000; unis- 
sued bonds reserved to cover 80% of cost of additions 
and improvements, but issuable only when net earn- 
ings equal the sinking fund charges and twice the in- 
terest on all bonds issued and those to be issued. 

Callability—Subject to call on any interest date at 
102%. 

Sinking Fund—Annual sinking fund began Jan. 1, 
1915, consisting of 2% of all bonds outstanding, in- 
cluding those held in the fund; to be invested in bonds 
of this issue at not exceeding 102%, at which price 
bonds may be called if not obtainable in the open 
market. Bonds taken up by this means to be kept 
alive and interest thereon added to the fund. Bonds 
in sinking fund, $225,000 Dec. 31, 1926. 
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PUBLIC UTILITIES 


Tax Provisions—Company pays Normal Federal 


Income Tax up to 2%. ber, 1911, at 95 and interest by Heepaligas & Co., Bos- 
ton and New York. 
INCOME ACCOUNT, YEARS ENDED DECEMEER 31 
(Latest Available) 
1925 1924 1923 1922 1921 1920 
LIHOSSKCATIMINGS. Mi Ces ecsre ue aele es ees RL CRS a $295,405 $313,423 $328,926 $350,309 $375,648 $348,936 
Operating expenses (Aa). AVE el VIS 210,946 217,735 231,472 239,465 262,646 259,974 
Neetuearmings ite yo is avila i'n: Whee eee a a Mg $84,459 $95,688. $97,454 $110,844 $113,002 $88,962 
Bondsiisdthier interest he WO eens ae ae 39,951 41,750 44,505 45,875 48,038 © 46,090 
Depreciation 4°... 0nd. 2S b. OSS OR Ga es Be 40,762 40,762 40,762 40,762 40,762 40,782 
Taxeban RUINS. ais a Se Cee Rees 14,980 16,970 16,927 16,816 14,532 15,163 
Simking «ft dy) 5 66% joan ho has Se EARS POINT age Pre A 8 15,720 15,720 15,720 15,720 15, 720 
Totalyehahpes (02). e net eee ae $95,693 $115,202 $117,914 $119,173 $119,052 $117,755 a 
Deficit | FOr sy YAM cpa c scien ee ae eee cc $11,234 $19,514 $20,460 $8,329 $6,050 $28,793 
GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 
Assets— 1925 1924 1923 1922 1921 1920 
Property account cities. eecdlewacise teeth Bettecllalags $1,372,313 $1,486,348 $1,538,315 $1,600,370 $1,647,247 $1,689,009 
Materials andtetpiplies. . ...185. 402 200. see aes 11,511 12,527 13,467 20,5 28,786 30,199 
Accounts ‘receivable: io)... GRO Le Olena ee 3,413 5,470 S15 2,778. > a eee 10,135 
Cash oes c eeepc eticet tee neeecee eae #418 #3'373 32,980’ 10,401 3,523 
ash.wins ‘sinking fund «5.5 2.0 ace Geer: 15,256 341 11,965 | 5 
Bondspin. sinking fund i).2 88: Sa ee a 225, 000 188,000 182,000 153'000 f 597,360 603,952 
Total’ i i elk swine 0.3 5 Me eee Re a $1,623,463 $1,707,183 $1,736,465 $1,821,647 $2,283,793 $2,336,818 
Liabilities— 
Capital, stack (25 eg yacendc.. sha Ga end $810,000 $810,000 $810,000 $810,000 $1,250,000 $1,250,000 
fandedy debt sai Shean «cue Fume naUN OM pie 786,009 786,000 786,000 786,000 786,000 786,000 
Floating debts’ yb. 'v.c: «cs Maele sren ee enn Ne! oP aa cy a ee RIPON belie yet “ay SAP 
IROSEL VES Aad posal he sniahond say OAT TSE OnE EMRE CERT oe Mae lath ata 36,999 38,130 AG 201. i hada tenes 75,645 
Notes and'accounts. ‘payables ae. sweetener ys, jee 40,445 64,912 132,845 163, 448 201,747 
Prost) and: logge. ae... 2. 0. Seno oneness fy  , 19,368 33,739 37,423 43,521 84,345 23,426 
Totals Lot Sy ee de an ea: $1,623,463 $1,707,183 $1,736,465 $1,821,647 $2,283,793 $2,336,818 
*Overdraft. Sst 
Officers: J. F. Springfield, Pres., Gen. Mgr. & Pur. Directors: G. E. Macomber, Augusta, Me.; Guy P. 
Agt.,. Austin,. Tex.; Guy P. Gannett, V-P., Au- Gannett, Augusta, Me.; W. H. Folts, Joie F. sae Er 
gusta, Me.; D. A. Bush, Sec., Austin, Tex.; G. E. Ma- field, C.A Alcor Austin, ‘Lex: 


comber, Asst. Sec. & Treas., Augusta, Me. 


Original Offering—First publicly offered in Novem- 


Office, Austin, Tex. 


NASHUA STREET RAILWAY 


History and St ed Aug. 14, 1885, 
in N. H. On July 1, 1900, was leased to the Lowell & 
Suburban St, Ry. for 99 years (succeeded by Bay 
State Street Ry.). The receiver appointed in Dec., 
1917, for the Bay State Street Ry. terminated the 
lease and turned the property back to the stock- 
holders. Operates in and between Nashua and Hud- 
son, N. H. Length of track: Main line, 14.82 miles; 
second track, 1.32 miles; sidings, etc., 0.18 mile—total, 
16.32 miles. Gauge, standard. 


In March, 1924, the Company was authorized by 
the New Hampshire Public Service Commission to 
operate under a temporary lease the lines of the Massa- 
chusetts Northeastern Street Ry., between Hudson 
Bridge and Hudson Center. The Company was also 
authorized to purchase the property later if thought 
desirable. The Nashua Transportation Co. on June 
8, 1926, took over the fleet of buses plying about 
Nashua, N. H. 


CAPITAL STOCK 
Authorized, $325,000 Common and $65,000 7% Pid.; 
outstanding, $325,000 Common and. $37,800 Pfd.; par, 
$100. Dividends were regularly paid on Pid. through 


1927; Feb. 2, 1928, dividend passed. On Common, 
1922, 144%; 1923, 3% ; 1924, 3% ; 1925, 1U%%. 
FUNDED DEBT 
$150,000 First Gold 4s; dated 1901; due Oct. 1, 1931, 
but subject to call at 105 and int.; int. April and Oct. 
at Old Colony Trust Co., Boston, Trustee. Coupon, 
$1,000; principal may be registered. Company pays 
Normal Federal Income Tax up to 2%. 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Latest Available) 


GENERAL BALANCE SHEET, DECEMBER 31 
(Latest Available) 


Assets— 1926 1925 1924 
Road and Sauinient see $572,919 $572,919 $572,874 
Sinking Tunds soc sere. oe. 1,167 1,199 1,231 
StOCKS). Steve en wu Raey Ouen DOO ee Soy co Ration enema es 
We ais aa coor Me mM Seana AL 7,530 3,703 11,606 
Material and supplies ..... 10,349 8,076 8,832 
Accounts receivable .....:. 3,271 2,557, ASU 
Other; current assets ..... 150 150 150 
Insurance and other funds 22537. 22,200 43,793 
Prepaid) items: i 6s te 2,043 2,407 1,170 
Other unadjusted debits ... 62, 363 Sit 853 20,774 

AIOLAL ieee matte ee mre $683,329 $665,064 $662,547 


1926 1925 1924 
Gross” ‘earnings! ’.’. Loe. $146,326 $134,521 $143,788 
Operating expenses & taxes 139,936 135,808 126,793 

Neti earnings 49. 2A. . 3 $6,390 *$1,287 $16,995 
Other -tricome! >. 28 V4 bet cae 286 275 263 

PGtalincome sy. 242 sits $6,676 *$1,012 $17,258 
Thterest) Seber Ui Sao es 6,000 6,000 6,000 
Miscellaneous charges .. 162 164 226 

Wotaltcharees tli 4. eit $6,162 $6,164 $6,226 
Neg ManGOIle. ene wee vt cee $514 *$7,176 $11,032 
Dividers paid Va SAL PO k Ss Be ee aes 7,603 12,500- 

Surplus for:year: .aatianer. eset *$14,779 *$1,468 

* Deficit. 

Liabilities— 1926 1925 1924 
Capital istock-l, Sue ekees $362,806 $363,600 $364,050 
Premium) on capital stogke ‘@ «mmewnenl. hace 121 
Hun dedvlepteas:'acls cok cise es 150, 000 150,000 150,000 
Accounts & wages payable 9.475 9,695 9,696 
Accrued int., divds. & rents 1,941 1,950 6,832 
Tax shliabitiessars fics cer. 758 778 1,990 
Operating, reqerves 2eim, belspely oA Les bos 21,836 19,082. 
Accrued depreciation ...... 119,098 83,297 * 65,810 
Other unadjusted credits .. 6,648 6,642 5 Sy. 
Sink. fund & other reserves 28,261 29,264 27,219 
Port andnloss: swiniemais cain: 4,348 *1 (998 12,590 

Totals: bak SPER $683,329 $665,064 $662,547 
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Officers: George A. Fernald, Pres., Boston, Mass.; Mass.; W. D. Swart, William F. Sullivan, Nashua, 
J. E. Fernald, lst V-P., Concord, N. H.; Clarence A. N. H.; J. E. Fernald, Samuel Dunsford, Concord, 


Woodbury, Treas., Nashua, N. H.; E. W. Holst, Con- N. H. 
sulting Eng., Boston, Mass. Offices, 683 Atlantic Ave., Boston, Mass., and 


Directors: George A. Fernald, E. W. Holst, Boston, Nashua, N. H. 


The figures and data contained herein have been obtained from sources 


believed to be reliable; the publishers do not, however, hold them- 


selves responsible for the accuracy of any of the statements. 


Additional Companies. 


Further information, if available in our files, will be furnished upon request. 


ADDISON GAS & POWER CO.—Incorporated Sept. 21, 
1903 in New York. Supplies Addison, N. Y. Capital stock, 


$50,000. Annual dividend 2.1%. Funded debt, $15,000 6s. 
Officers: F. D. Kelly, Pres., Treas. & Gen. Mgr.; A. C. Kelly, 
Sec. General Office, Addison, N. Y. 


ALASKA ELECTRIC LIGHT & POWER CO.—Supplies 
electric light and power to Juneau and Douglas, Alaska. No. 


of meters, 1,846. Capital stock authorized and outstanding, 
$100,000. Dividends 6% per annum. Officers: J. P. Corbus, 
Press; (W.)S.. Pullen, -V>P.,° (Gen. Mer. tee cbur. Act... 25B- 


Martin,-Gen. Supt. General Office, Juneau, Alaska. 


AMERICAN GAS CO., INC.—Incorporated in 1905 in W. 
Va. Supplies natural gas to Galena, Oswego, Columbus, 
Altamont, Cherokee and Scammon, Kansas. Gas purchased, 
140,793,000 cu. ft. Gas sold, 134,269,000 cu. ft. No. domestic 
consumers, 2,600. Capital stock authorized and outstanding, 
$200,000; par, $25. No funded debt. Officers: C. E. Burlin- 
game, Pres. & Gen. Mer.; H. J. Holm, Sec. & Treas.; D. H. 
Snow, Supt. General Office, Bartlesville, Okla. 


ANTWERP LIGHT & POWER CO.—Incorporated Jan. 
10, 1910 in New York. Serves Town and Village of Antwerp, 
N. Y. Capital stock authorized and outstanding, $43,000. No. 
dividends paid. Funded debt, $70,000 7% mortgage, due July 
1, 1943; interest payable January and July 1. Income Account, 
year ended Dec. 31, 1926—Gross earnings, $24,955; operating 
expenses and taxes, $11,204; depreciation, $3,789; net earnings, 
$9,962; fixed charges, etc., $6,136; surplus for year, $3,826. 
Officers: Jos. A. Baumert, Pres. & Treas.; H. M. Baumert, 
V-P.; John D. Carpenter, Sec., Antwerp, N. Y. General Office, 
Main St., Antwerp, N. Y. 


ATHENS ELECTRIC LIGHT & POWER CO.—Incor- 
porated May 6, 1903 in Wisconsin. Capital stock, $12,500. 
No funded debt. Officers: A. C. Rietbrock, Pres., Milwaukee, 
Wis.; Wm. L. Erbach, V-P., Athens, Wis.; Wm. C. Klann, 
Sec. & Treas., Milwaukee, Wis. General Office, 700 Cedar 
Street, Milwaukee, Wis. 

BELDING GAS WORKS—Incorporated April 4, 1905 in 
Michigan. Serves Belding, Mich. Annual production, 17,347,000 
cu. ft. Capital stock outstanding, $50,000: No funded debt. 
Officers; Hy. Leonard, Press: Jv. Me-seonard; V-P); ln 7A. 
Leonard, Sec. & Treas. General Office, Belding, Mich. 


BELTON LIGHT & POWER CO.—Incorporated in Feb., 
1925, in S. C. Serves Belton; S. C. Capital stock, authorized 
and outstanding, $100,000; par, $100. No funded debt. Officers: 
Louis Seel, Jr., Pres. & Treas.: Lewis D. Blake, V-P.; Julius A 
Blake, Sec. General Office, Belton, Sag: 


BERLIN WATER CO.—Incorporated Dec. 31, 1901 in Pa. 
Supplies the borough of Berlin, Pa., and surrounding territory. 
Capital stock authorized and outstanding, $100,000; par, $100. 
Funded debt, $50,000 First 5s, due July 1, 1933; interest Jan. 
and July 1. Officers: Geo. P. Brubaker, Pres.;. Philip A. 
Shaffer, Sec. General Office, Berlin, Pa. 


BETHEL WATER CO.—Incorporated May 28, 1889 in 
Maine. Serves Bethel, Hill and Mayville, Maine. Capital stock 
authorized, $60,000; outstanding, $42,000. Dividends paid in 
1926, 6%. Funded debt outstanding, $30,000 414s, due Oct. 1, 
1930; interest annually on Aug. 1. 

Income Account, year ended December 31, 1927._Gross 
earnings, $7,568; operating expenses, $4,102; net income, $3,- 
466; bond interest, $1,350; surplus after charges, $2,116. 

General Balance Sheet, January 1, 1928.—Capital stock, $42,- 
000; funded debt, $30,000; reserve for depreciation, $6,277— 
total, $78,277. Contra: Fixed capital, $69,410; materials and 
supplies, $1,301; cash, $1,393; profit and loss deficit, $6,173— 
total, $78,277. 

Officets >? *He4H "Hastings, Pres.: Hi) Om Rowe, V-P.; WeiG 
Garey, Sec. & Treas., Bethel, Maine. 


BOND COUNTY GAS CO.—Incorporated in 1910 in W. 
Va. Supplies Greenville, Ill., and adjoining territory. Annual 
production, 18,968,000 cu. ft. Gas sold, 18,968,000 cu. ft. Capital 
stock: Authorized, $100,000. Officers: F. T. Rowland, Pres., 
Treas., Mgr. & Pur. Agt.; M. G. Rowland, Sec.; W. Bircher, 
Supt. General Office, Greenville, Ill. 


BOUND BROOK WATER COMPANY—Incorporated 
Oct. 6, 1887 in New Jersey. Serves Bound Brook, South Bound 
Brook, Middlesex Borough, and Bridgewater Township, Noy. 
Annual output 270,000,000 gals. Capital stock, authorized, $400,- 
000; outstanding, ‘$278, 000. Dividends at rate of 8% paid in 
1926; 10% in 1927. Funded debt, 000 5s, due July 1, 1937; 
interest payable January and July 1. 

Income Account, year ended Dec. 31, 1927.—Gross earnings, 
$69,258; operating expenses, $21,758; taxes, $12,510; deprecia- 
tion, $3,800; net earnings, $31,190; other income, $1, 098; total 


income, $32,288: fixed charges, etc., $2,640; dividends paid. 
$27,050; surplus for year, $2 598. 

Officers, E. D. La Tourette, Pres.; Runyon Field, V-P.: 
F. C. -Brush, Gen.’ Mer’; David Hastings, ‘Sec: W. Be R: 
oe Treas., Bound Brook. General Office, Bound Brook, 
N...J: 


BOYER VALLEY TELEPHONE CO cee 
Aug. 2, 1916, in Iowa. Serves towns of Dunlap, Logan, Wood- 
bine, Towa, and vicinities. No.. of exchanges, 3. Capital stock, 
authorized and outstanding, $300,000. No funded debt. 

Income Account, year ended Dec. 31, 1926—Gross earnings, 
$62,350; operating expenses, $47,618; taxes, $3,737; deprecia- — 
tion, $11,505; net loss, $510. 

Officers: GG.” W.. Coe, Pres. .& | Treas.; HS. Kinney. Vee 
M. A. Reed, Sec. & Mgr. General Office, Woodbine, lowa. 


s 
BOYERTOWN GAS & FUEL CO.—Incorporated in 
April,, 1906, in, Pa...) Supplies Boyertown, Pa.” Annual pro= 
duction, 6,000,000 cu. ft. Capital stock, authorized and issued, 
$10,000. No funded debt. Officers: J. E. Porter, Pres., Treas. 
& (Gen. Megr.; Geo. H. Baer, Sec.; Emerson Gro) Supe 
General Office, Pottstown, Pa. 


BRISTOL-GOODSON WATER CO.—Incorporated in 
1887 in Va. and 1888 in Tenn. Supplies Bristol, Tenn.-Va. 
Capital stock, outstanding, $50,000.’ No funded debt. Samuel 
L. King, Pres.; E. M. Woolsey, V-P.; A. Caldwell, Sec. & 
Treas. General Office, Bristol, Tenn. 


CALGARY WATER POWER CO., LTD.—Incorporated 
in 1889 with Provincial and Dominion charter. Capital stock 
outstanding, $100,000. No funded debt. Officers: I. K. Kerr, 
Pres.; John. E.' Prince, V-P.& Treas! Hoy bis, oroman Sec.; 
Chas. E. Carr, Mer., Calgary, Alta. 


CAPITAL CITY GAS CO.—Incorporated in 1902 in ve 
mont. Serves Montpelier, Vt. Annual output, 34,000,000 cu. ft. 
gas. Capital stock, authorized and outstanding, ‘$100, 000; par, 


$50. 844% dividends paid in 1927. No funded debt. 


Income Account, year ended Dec. 31, 1927—-Gross earnings, ~ 


$37,205; operating expenses $16,687, taxes, $2,593; depreca- 
tion, $6,395; net earnings, $11,530; dividends paid, $8,500; 
surplus for year, $3,030. 

Officers: F. Blanchard, Pres.; E. Hi Dearitt.)V-—.) ee 


Smith, Sec.; Geo. L. Blanchard, Treas. 
pelier, Vt. 


CAREY..ELECTRIC & MILLING COMPANY—Incor- 
porated June 14, 1917 in Til. Operated by Carey Electric Light 
& Power Co. Serves the following communities: Spring Grove, 
Ringwood, Solon Mills, Wildwood, Grass Lake, Fox River 
Springs... Capital stock, authorized, $40,000; outstanding, 
$34,000; par, $100. Dividends have been paid as follows: 1923, 
7%; 1924, 5%; 1925, 534%; 1926 not reported. No funded 
debt. Officers: ‘Cais Knutson, Pres. & Treas.; A. L. Gardner, 
V-P.; A. L. Glad, Sec., Chicago, Ill.; Irving W. Carey, Wilmot, 
Wis. General Office, Wilmot, Wis. 


CAREY ELECTRIC LIGHT & POWER CO.—Incor- 
porated Feb. 15, 1926 in Wis.; successor to Carey Electric & 
Milling Co. of Wisconsin. Operates Carey Electric & Milling 
Co. of Illinois. 
ties: Powers Lake, Twin Lake, Lake Salem, Silver Lake, Wil- 
mot, Bassetts, Trevor, Cross Lake, Fox River, Camp Lake. 
Capital stock authorized, $150,000; outstanding, $55,000; par, 
$100. Dividends have been paid as follows: 1922, 9%; 1923 and 
1924, 8% each; 1925, 1514%; 1926, not reported. No funded debt. 
Officers: G. H. Knutson, Pres. & Treas.; A. L. Gardner, V-P.; 
A. L. Glad, Sec., Chicago, Ill.; Irving Carey, Gen. Mgr., Wil- 
mot, Wis. General Office, Wilmot, Wis. 


CASTRO POINT RAILWAY & TERMINAL CO.—In- 


General office, Mont- 


corporated Aug. 26, 1911, in Cal. Connects Key System Transit 


Co. tracks with Richmond Belt Ry. tracks in City of Richmond. 
Cal. Company is not an -operating company. Mileage of 
track, 2.05. Key System Transit Co. operates over some of 
the trackage. Capital stock, authorized, $100,000; outstanding, 
$11,000. No dividends paid. No funded debt. 

General Balance Sheet, December 31, 1927 Capital stock, 
$11,000; accounts payable, $105,798; surplus, $15,109—total, 
$131,907. Contra: Cost of properties, $131,789; cash, $118—. — 
total, $131,907. 

Officers and Directors: 
Blake, V-P.; Gustav Kuppe, Sec. 
5000 Broadway, Oakland, Cal. 


CENTRAL PIPE LINE CO., LTD.—Incorporated in 1911 
in Ontario. Supplies natural gas to Aylmer, Malahide, Bay- 
ham, Vienna and Port Burwell, Ont. Capital stock outstanding, 
$49,500. No funded debt. Officers: R. L. Pattinson, Pres ; 
F. A. Chittim, Sec.;:K. H. Holmes,'Treas’ General, Omieg 
Chatham, Ont. : 


CITIZEN GAS CO. (STAUNTON, VA.)—Incorporated in 
1920 in Virginia. Supplies Staunton. Annual sales approxi- 
mately 26,982,500 cu. ft. Capital stock authorized, $100,000; 
outstanding, $68,300. Funded debt, $20,600 First 6s, due Sept. 
30, 1930. Officers: W. E. Moss, Pres.; J. A. W. Iglehart, V-P.; 
H. M. Eaton, Sec.-Treas., Detroit, Mich.: Carl Riddlebarger, 
Mer. Managed by W. E. Moss & CO; 1402 Buhl Bldg., De- 
troit, Mich. 


Anson S. Blake, Pres.; Edwin T. 
& Treas. General Office, 
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Serves with electricity the following communi- 
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CITIZENS’ LIGHT, POWER & WATER CO.—Incor- 
porated April 15, 1903, in Alaska. Supplies Ketchikan, Alaska. 
Meters, 1,846. Capital stock authorized, $500,000. No funded 
debt. Officers: J..C. Barber, Pres. & Gen. Mer.; H. C. Strong, 
V-P.;'R. G. Hall, Pur. Agt.- General Office, 334 Front St., 
Ketchikan, Alaska. ; . 


_ CLAREMONT GAS LIGHT CO—Incorporated in 1905, 
in New Hampshire. Supplies Claremont, N. H. Annual pro- 
duction, 38,505,700 cu. ft. Capital stock, $100,000. All owned 
by ‘Monadnock Mills. Funded debt, $37,500 mortgage. Of- 
ficers: Ira G. Colby, Pres.; Herbert H. Webb, Sec.; Geo. A. 
Tenney, Treas...General Office, Claremont, N. H. 


CORNWALL STREET RAILWAY, LIGHT & POWER, 
CO., LTD.—Incorporated April 18, 1902, in Ontario. Owns 6% 
miles of track in Cornwall, Ont, Carries freight and pas- 
sengers. Owns St. Lawrence Park. Capital stock, authorized 
and outstanding, $100,000 Common and $100,000 Pfd.; par, $100. 
No dividends paid... Funded debt, $75,000 due in 1934; in- 
terest payable January and July’l. 

General Balance Sheet, December 31, 1927.—Capital: stock, 
$200,000; funded ‘debt, $95,000; accounts payable, $2,547;  re- 
serves, $47,305; surplus, $12,744—total, $357,596. Contra: Prop- 
erty: and equipment, $340,022; investments, $36; cash, $5,539; 
accounts receivable, $5,636; materials and supplies, $2,109; un- 
expired’ insurance, $597; discount’ on bonds, $3,656—total, 
$357,596. 

Officers: Ernest A. Macnutt, Pres:; William Hodges, V-P.; 
J. W. Brown, Sec. & Treas. General Office, Cornwall, Ont. 


‘CORSICANA POWER & LIGHT COMPANY.—Incor- 
poratéd ‘in 1890 in Texas. Capital stock authorized and out- 
standing, $50,000. No funded debt. Officers: F. N. Drane, 
Pres.; S. M: Kerr, V-P.; R. N. Elliott, Sec. & Treas.; E. W. 
ed gl Asst. Sec. & Asst. Treas. General Office, Corsicana, 

ex. 


CRAWFORDSVILLE HEATING CO.—Incorporated May 
28, 1909 in Indiana. Capital stock outstanding, $75,000. Funded 
debt, $84,000, due in 1934; interest April and October. Officers: 
G. B. Luckett, Pres.; W. B. Lynch, V-P.; W. K. Martin, Sec. 
& Treas: General Office, .Crawfordville, Ind. 


ELDRED HOME GAS & FUEL CO.—Incorporated in 
August, 1904, in Pa. Suppies natural gas to Eldred, Pa., and 
vicinity... Capital stock, $120,000. Officers: E. A. Barden, 
Pres.; F, E. Barden, Sec. & Treas. General Office, Eldred, Pa. 


ELMER WATER CO.—Incorporated Sept. 7, 1910, in New 
Jersey. Supplies Borough of Elmer, Salem County, N. J. 
Capital stock outstanding, $15,000; no dividends paid. Funded 
debt, $35,000, due Nov. 1, 1942; interest payable May and 
November 1. Officers: George M. Ashton, Pres.; Harry May- 
hew, V-P.; Carl S.,Crispin, Treas. General Office, 311 Main 
Street, Swedesboro, N. J. 


FAIRBURN & ATLANTA RAILWAY & ELECTRIC 
CO.—Incorporated Dec. 22, 1908 in Georgia to own and 
operate interurban street railway between towns of Fairburn, 
Union City, Stonewall and Red Oak, Ga. Capital stock, 
$60,900. Officers: W. H. McLarin, Pres.; H. J. Mims, V-P.; 
Miss Lois Greene, Sec.; J. H. Longino, Treas. General Office, 
Fairburn, Ga. 


FARMINGTON RIVER POWER CO.—Incorporated May 
18, 1893. Power plant located on the Farmington River at 
Poquonock, Conn. Serves Stanley Works in New Britain. 
Capital stock, $150,000. No funded debt. Officers: E. A. 
Moore, Pres.; M. H. Pease, V-P. & Gen. Mer.; E. W. Pelton, 
Sec.; L. W. Young, Treas. General Office. New Britain, 
Conn. 


GLENWOOD LIGHT & WATER CO.—Incorporated in 
1909 in Nevada. Company in 1914 sold its water works to the 
City of Glenwood Springs and. on Nov. 15, 1916 purchased the 
property of The Mutual Light, Heat & Power Co. Furnishes 
light to city of Glenwood Springs and town of Cardiff, Colo. 
Capital stock, $200,000. No funded debt. 

Income Account, year ended Dec. 31, 1926—Gross earnings, 
$48,325; operating expenses, $25,826; taxes, $6,188; deprecia- 
tion, $7,981; net earnings, $8,330; dividends, $12,000; deficit for 
year, $3,670. 

Officers: G, Gx Parks, ..Pres.,; Denver, Golo.;,.&. E...Liueas, 
V-P. & Sec.;.C. R. McCarthy, Treas. General Office, Glen- 
wood Springs, Colo. 


.GREENVILLE (MAINE) WATER CO.—Incorporated 
June 15, 1904, in Maine as the Greenville Light & Power Co.; 
name. changed to aboye title in 1916. . Serves Greenville and 
Greenville Junction, Maine. Capital stock, authorized, $200,000: 
outstanding, $112,750. \ Dividends paid in 1926 and 1927, 4%2% 
each. No funded debt. 

_Income ,Account, year ended Dec., 31, 1927—Gross earnings, 
$12,812; operating expensés, $4,923; taxes, $921; depreciation, 
$1,532; net earnings, $5,436; dividends, $5,074; surplus for year, 
$362; previous surplus, $3,224; total surplus Dec. 31, 1927, 


? 


fficers: Mary E. Kimball, Pres.; M, H. Blackwell, Sec. & 
Treas. General Office, 119 Front St., Bath, Maine. 


HONESDALE CONSOLIDATED WATER CO.—Incor- 
porated Jan. 22, 1905, in Pa. Supplies Honesdale, East Hones- 
dale and Seeleyville, Pa. Capital stock, $100,000. Funded debt, 
$80,000. Officers:..C.. J. Smith; Pres.;, C. L.; Wright, V-P.; 
J. O. Mumford, Sec.; E,.C. Mumford, Treas. Directors: C. J. 
Smith, C. L. Wright, J. O. Mumford, E. C. Mumford, C. A. 
Purdy. General Office, Honesdale, Pa. 


JEFFERSON COUNTY GAS CO.—Incorporated Oct. 12, 
1902, in Pa. Sells. gas at wholesale. Capital stock, $250,000. 
Dividends paid in 1925, 24%. No funded debt... Officers: Frank 
von Tacky, Pres.; C.J. Frantz, V-P. & Sec.; F. Eugene Smith, 
Treas. General Office, Warren, Pa. 


KENTON TRACTION CO.—Incorporated March 22, 1909, 
in Oregon. Operates street railway from Portland to North 
Portland and North Portland Harbor, Ore. Capital stock, 
$20,000. No dividends paid. As of Dec. 31,'1927 there were 
outstanding $67,830 notes payable. Officers: B. C. Darnall, 
Pres.; C. H. Carey, V-P.; Geo. F. Anderson, Sec. & Treas. 
General Office, North Portland, Ore. 


KOOTENAI POWER CO., LTD.—Incorporated June 1, 
1908 in Wash. Supplies Coeur d’Alene, Idaho. Meters, 2,600. 
Capital stock, $50,000.\''No funded debt.’ Officers: Vacancy, 
Pres. George Harding, V-P. & Mgr. General Office, Coeur 
d’Alene, “Idaho. 


LAUREL SPRINGS WATER SUPPLY CO.—lIncor- 
porated June 12, 1907 in New Jersey. Supplies Laurel Springs, 
Overbrook, Lindenwold, Stratford and Magnolia; Camden 
County, N. J. Capital stock authorized and outstanding, 
$100,000. Dividends paid in 1924, 8%. Funded debt, $50,000 
First and Refunding Gold 6s, due Nov. 1, 1931; interest May 
and November 1. Officers: Elis Parker, Pres.; William 
McCully, V-P.; Wilfred B. Wolcott, Sec.; E. H. Robinson, 
Treas. General Office, Laurel Springs, N. J. 


' LITCHFIELD WATER CO.—Incorporated in 1895 in 
Conn. Serves Litcheld Village, Conn. Capital stock outstand- 
ing, $75,000. Dividends paid in 1926, 6%. No funded debt. 
Income Account, year ended Dec. 31, 1926—Gross earnings, 
$14,987; operating expenses, $7,132; taxes, $1,776; depreciation, 
$846; net earnings, $5,233; dividends, $4,500; balance, $733. 
Officers: Wm. T. Marsh, Pres. & Treas.; Jas. P. Woodruff, 
V-P.; Dorothy Baldwin, Sec. Office, Litchfield, Conn. 


LIVERMORE FALLS LIGHT & POWER CO.—Incor- 
porated in 1899 in Maine. Furnishes light and power to Liver- 
more Falls, Chisholm, Jay, East Dixfield, Livermore and 
North Jay, Maine. Current purchased from International 
Paper Co. Capital stock outstanding May 8, 1926, $80,000. 
Funded debt, $50,000 First Gold 6s, due Oct. 1, 1942; interest 
April and: October. Officers: Oliver A. Pettengill, Pres. & 
Auditor; Mrs. Della Davis Maxwell, Clerk; John H. Maxwell, 
Treas. & Gen. Mgr... Drectors: Oliver A. Pettengill, Rumford, 
Maine; Hugh J. Chisholm, Portland, Maine; John H. Maxwell, 
Livermore Falls, Maine. General Office, Livermore Falls, 
Maine. 


McCOY NATURAL GAS COMPANY-—Incorporated in 
1912 in Pa. Sells at wholesale. Capital stock, authorized, 
$100,000; outstanding, $85,800. Dividends paid in 1926, 36%. 
No funded debt. Officers: J. B. Forker, Pres.; E. W. Evans, 
Sec.; H. H. James, Treas. General Office, Oil City, Pa. 


MEDFORD GAS CO.—Incorporated in Feb., 1904, in N. J. 
Supplies town of Medford, N. J.. Annual production, 4,860,600 
cu. ft. Capital stock outstanding, $25,000. Funded debt, $22,000 
andy Gold 5s, due July 1, 1934; interest payable January and 

uly 1. 

Income Account, year ended Dec. 31, 1926—Gross earnings, 
$7,933; operating expenses and taxes, $8,024—net loss, $89. 

Officers: Edw. B. Reeve, Pres. & Treas.; Wm. Jones, V--P. 
General Office, Medford, N. J. 


MINNESOTA NORTHWESTERN ELECTRIC RY.— 
Incorporated Sept. 29, 1913, in Minn. Road extends from 
Thief. River Fails, to: Goodridge, Minn., 18.7. miles. | Capital 
stock, authorized, $50,000; outstanding $300; par, $100. No 
dividends paid. No funded debt. 

Income Account; year, ended December 31, 1927—Gross 
earnings, $25,442; operating expenses and taxes, $27,548; de- 
preciation, $791; net loss, $2,897; rentals, $10,398; deficit for 
year, $13,295; previous deficit as adjusted, $149,701; profit and 
loss deficit Dec..31, 1927; $162,996, 

General Balance Sheet, December 31, 1927—Capital stock, 
$300; notes and accounts payable, $18,345; other current lia- 
bilities, $1,558; reserve for taxes, $506; unadjusted credits, $46; 
deferred credit items, $149,684total, $170,439. Contra: Ma- 
terials and supplies, $3,559; cash, $2,161; accounts receivable, 
$1,080; unadjusted debits, $643; profit and loss deficit, $162,996 
—total, $170,439. . 

Officers: Daniel Shaw, Pres.; ©. W. Gardner, V-P.; G. W. 
Webster, Séc.;.J.. E. Olson, Treas.;W-.° R. /Patterson, Gen. 
Supt:; J: E. Bertelson, Aud, Directors: Daniel Shaw, G. W. 
Webster, C. W. Gardner. Offices, Thief River Falls, Minn. 
and 405 Soo Line Annex, Minneapolis, Minn. 


MOUNT BEACON ON HUDSON ASSOCIATION IN- 


CLINE RR.—Incorporated in 1909, in New York. Owns an 
incline railway up Mt. Beacon. Capital stock authorized and 


2528 


ADDITIONAL COMPANIES 


outstanding, $150,000; par $10. No funded debt. Officers: 
John B. Lodge, Pres. & Treas.; Harry K. Tompkins, V-P.; 
Frederick W. Heaney, Sec. General Office, Beacon, N. Y. 


MULLAN LIGHT CO., LTD.—Incorporated Feb. 26, 1912. 
in Idaho. Serves Mullan, Idaho. Capital stock authorized and 
outstanding, $100,000; par $1. No funded debt. Officers: 
L. C. Wilson, Pres.; W. R. Miller, V-P.; Ellis L. Hale, Sec. 
& Treas., Wallace, Idaho. 


MUNICIPAL UTILITIES CO.—Incorporated April 28, 
1903, in New Jersey. A holding company formed to acquire 
and operate established public utilities. Has issued certificates 
of indebtedness in exchange for first mortgage bonds. Capital 
stock authorized, $1,000,000; outstanding, $100,000; par, $100. 
No dividends paid. Funded debt, $219,010 Certificates of In- 
debtedness. No interest. is paid on these certificates. he 
certificates are receipts for bonds issued by a Bondholders’ 


Committee. Officers: W. B. D. Smith, Pres.; E. O. Wunder- 
lich, Sec. & Treas. General Office, 2000 Arch Street, Phila- 
delphia, Pa. 


MYERSTOWN GAS AND FUEL CO.—Incorporated in 
1909 in Pa. Supplies Myerstown and Richland, Pa., with gas 
for light, heat and fuel purposes. Annual production, 6,000,000 
cu. ft. Capital stock, $40,000. Funded debt, $40,000 First 
Gold 5s, due April 1, 1939; interest April and October 1. Of: 
ficers: John J. Witman; Pres.; K. L. Witman, Sec. & Treas. 
General Office, Reading, Pa. 


NEEDLES GAS & ELECTRIC CO.—Incorporated Nov. 
11, 1910, in Cal... Supplies Needles, Cal. Capital stock author- 
ized and outstanding, $100,000; par $100. No dividends paid. 
Funded debt, $176,500 First Mortgage 7%. Gold bonds, due 
Dec. 1, 1944. Authorized, $250,000.. Interest payable June and 
December 1. Subject to call after 1933.at 105. Officers: R. S. 
Masson, Pres.; H. G. Otis, V-P.; Leta Masson, Sec. General 
Office, 1200 Citizens National Bank Bldg., Los Angeles, Cal. 


NIAGARA, WELLAND & LAKE ERIE RAILWAY— 
Incorporated April 4, 1911 in Ontario, Canada, with power to 
construct a line from Niagara Falls to Welland, Ont. Length 
of projected line, 25 miles, of which 2 miles were put in opera- 
tion on March 2, 1912. Capital stock authorized, $1,000,000; 
outstanding, $250,000; par $100. No dividends paid. Funded 
debt outstanding, $42;000 5% bonds, due in 1944; interest pay- 
able May and November 1. Officers: H. C. Scholfield, Pres.; 
W. W. Near, V-P.;:H. Rooke, Sec: & Treas., Toronto, Ont. 
General Office, Welland, Ont. 


OXFORD ELECTRIC LIGHT & POWER CO., LTD.— 
Incorporated in Nov., 1916, in Nova Scotia. Supplies light and 
power in the town of Oxford and vicinity. Capital stock, 
authorized, $100,000; outstanding, $50,000; par $100. Funded 
debt, $64,500 First Gold 6s, due Dec. 1, 1946; interest June 
and December 1. Authorized issue, $100,000. Subject to cali 
at 105 and int. Officers: H..M. Bradford, Pres., Halifax, N. S.; 
A. F.; Mackintosh, V-P:;J. P.,Gonnolley, Sec. & Treas.;,G. M. 
Mackintosh, Supt. General Office, Oxford, N. S. 


PASADENA RAPID TRANSIT CO.—Incorporated Jan. 
4, 1909, in Cal., to construct a standard gauge electric railway 
in the form of an open-top subway to connect Pasadena, South 
Pasadena and Los Angeles, 9 miles, all on private right of way 
owned in fee. Capital stock authorized and issued, $250,000; 
par $100. Funded debt, authorized, $2,000,000 First 30-Year 6s, 
due March 1, 1942; interest March and September 1.. None of 
these bonds had been issued up to Feb. 1, 1926. Officers: H 
M. Dobbins, Pres.; W. H. Smith, V-P. & Gen. Mer.; W. R. 
Stevenson, Sec. & Treas, General Office, Pasadena, Cal. 


PEOPLES SERVICE CO.—(Controlled by Engineers, Inc., 
Indianapolis, Ind.) Incorporated in 1890 in Indiana. Supplies 
artificial gas to Connersville, Ind. Annual production, 46,618,000 
cu. ft. Capital stock authorized, $200,000; outstanding, $198,380; 
par $50. Dividends paid in 1925, 4%. Officers: J. B. McFarlan, 
Pres.; Harry Flint, Sec. & Treas. General Office, Connersville, 
Ind. 


POINT SHIRLEY STREET RAILWAY COMPANY— 
Incorporated in June, 1910, in Mass. Operates in Winthrop, 
Mass. Capital stock authorized and outstanding, $25,000, ail 
owned by Boston, Revere Beach & Lynn RR. 

Income Account, year ended Dec. 31, 1927.—Gross earnings, 
$9,434; operating expenses and taxes, $10,688; depreciation, 
$600; loss from operation, $1,854; interest on note, $170; deficit 
for year, $2,024. Total deficit, Dec. 31, 1927, $38,776. 

Officers: Gardner F, Wells, Pres.; George W. Wells, V-P.; 
Charles J. Curtaz, Sec. & Asst. Treas.; Albert W. Hemphill, 
Treas. General Office, 350 Atlantic Ave., Boston, Mass. 


RIDGWAY LIGHT & HEAT CO.—Incorporated May 29, 
1885, in Pa. Supplies natural gas to Ridgway, Johnsonburg, 
Rolfe, Croyland, Carman, Portland Mills, Arroyo, Hailton, 
Shawmut and Brockport District, Pa. Capital stock authorized, 
$400,000; outstanding, $385,000; par $100. No funded debt. 
Officers: H. R. Hyde, Pres,; P.: R. Smith, V-P.; J. G. Whit- 
more, Séc.; H. S, Thayer, Treas.; C. H. Law, Pur. Agt. Gen- 
eral Office, Ridgway, Pa. 


ROCK HILL GAS CO.—Incorporated June 28, 1913, in 
South Carolina. Supplies Rock Hill, S. C. Annual sales, 
approximately 16,957,100 cu. ft. Capital stock, $80,000. Funded 


debt, $80,000 First Gold 5s, due Aug. 1, 1943; interest February 
and August 1. Authorized issue, $150,000. Officers: W. F. 
H. Braun, Pres.; Herman Stein, Sec. & Treas. General Office, 
314 Otis Bldg., 112 So. 16th St., Philadelphia, Pa. 


RUMFORD FALLS LIGHT & WATER CO.—Incor- 
porated July 26, 1892 in Maine. Furnishes Rumford, Mexico, 
Dixfield, Peru and Canton, Maine, with electric light and power. 
Capital stock authorized, $200, 000; outstanding, $200,000. No 
funded debt. Officers: Hugh J. Chisholm, Pres.; Fred. O. 
Eaton, Gen. Mgr. General office, 49 Congress St., Rumford, 
Maine. 


RUSHVILLE NATURAL GAS. CO.—Incorporated April 
24, 1889, in Indiana. Supplies natural gas to Rushville, Ind. 
Annual sales, 32,801,920 cu. ft. Capital stock, $100,000; par 
$50. No funded debt. Officers: H. A. Kramer, Pres.; Guy 
Abercrombie,’ V-P.; TT, Rich’ Reed; ‘Sec,\'& Treas... General’ 
Office, Rushville, Ind. 


SCRANTON, DUNMORE & MOOSIC LAKE RAIL- 
ROAD CO. —Incorporated June 3, 1902, in Pa.; completed in 
1903 as a steam road, electrified in 1910. Road was formerly 
leased to Scranton Ry. Co. Line of road: Dunmore to Moosic 
Lake, Pa., 9 miles; sidings, 0.5 mile. Gauge, standard. Capital 
stock, authorized, $300,000; issued, $292,400, of which the Scran- 
ton Ry. Co. owns $45,300; par, $100. Annual meeting, in June, 
Funded debt, $100,000 First Gold 6s, due Jan. 1, 1933; interest 
January and July 1. Guaranteed principal and interest by 
Scranton Ry. Co. Officer: Francis X. Burke, Pres. Office, 
Scranton, Pa. 


STERLING GAS CO., LTD.—Incorporated May 8, 1907 in 
Ontario. Serves town of Port Colborne, village of Humber- 
stone and townships of Wainfleet, Sherbrooke, Moulton and 
Humberstone. Capital stock authorized and outstanding, 
$100,000; par $100. No funded debt. Dividends paid in 1926, 
321%4%. Officers: M. A. Reeb, Pres.; C. E. Steele, Sec., Treas. 
& Mgr. General Office, Port Colborne, Ont. 


SULLIVAN POWER CO.—Incorporated in 1912 in South 
Carolina. Owns water power on Reedy River. Capital stock, 
$30,000; par $100. Funded debt, $50,000 (authorized) First 
Coupon 6s; interest semi-annually, mature in one to 20 years. 
Officers: N. B. Dial, Pres. & Mgr.; J. F. Bupa Supt. General 
Office, Laurens, S. C. 


SUMPTER POWER & WATER CO.—Incorporated July 
15, 1919 in Oregon. Supplies electric light and water to Sump- 
ter, Ore. Capital stock, $25,000; par $100. No funded debt. 
Officers: W. E. Weed, Pres. & Gen. Mgr.; N. R. Howard, 
V-P.. General Office, Sumpter, Ore. 


TERRY VILLE WATER CO.—Incorporated May 25, 1893 
in Conn. Supplies Terryville, Conn. Capital stock authorized, 
$50,000; outstanding, $45,000; par $25. ' Dividends paid in 1927, 
6%. Funded debt, $75,000 S% First Mortgage Bonds; dated 
January 1, 1928; due January 1, 1953; interest payable January 
and July: 1. Issued. to retire $25, 000. First Mortgage 5s, due 
Oct. 1, 1929, and notes payable. 

Income Account, year ended December 31, 1927—Gross 
earnings, $16,146; operating expenses, taxes and depreciation, 
$10,229; net earnings, $5,917; other income, $338; total income, 
$6,255; interest charges, $5,032; surplus after charges, $1,223; 
dividends, $2,700; deficit for year, $1,477. 

General Balance Sheet, December 31, 1927-_-Capital stock, 
$45,000; funded. debt, $25, 000: notes payable, $67,000; accounts — 
payable, $210; interest accrued, $1,678; other current habilities, 
$2,463; reserve for depreciation, $18,518; profit and loss surplus, 
$12, 451—total, $172,320, Contra: Cost of road and equipment, 
$163,669 ; materials and supplies, $3,457; cash, $2,856; accounts 
receivable, $1,876; other current assets, $283; deferred debit. 
items, $179—total, S172.820) 

Officers: C. A. Hamlin, Pres.; S. H. MacKenzie, V-P. & 
PtrosAss tiga: MacKenzie, Sec. & Treas. General Office, 
Terryville, Conn. 


TOMS RIVER WATER COMPANY-—lIncorporated July 
19, 1897 in N. J. Serves Toms River, N. J. Capital stock, 
authorized, $60,000; outstanding, $59,950. Dividends paid in 
1926, 8%. No funded debt. 

Income Account, year ended Dec. 31, 1926—Gross earnings, 
$16,748; operating expenses, $6,916; taxes, $1,085; depreciation, 
$1, oe net earnings, $7,747; dividends, $3,980; surplus for year, 
$3,767: 

Officers: Samuel 'C. Bailey, Jr., Pres:;’ W. H. Fischer, V-P.; 
Stephen R. Applegate, Sec.; F. W. Sutton, Jr., Treas. General 
Office, Toms River, N. J 


WELLINGTON GAS CO.—Incorporated Nov. 2, 1906, in 
Kansas. Supplies natural gas in Wellington, Kan. Capital 
stock authorized and outstanding, $100,000; par $1. No funded 
debt. Officers: C. E. Burlingame, Pres.; H. J. Holm, V-P. & 
moe Ona Stewart, Treas Wii Lt Watkins, Pur. Agt., Bartles- 

ille, a 


WESTERN NATURAL GAS CO.—Incorporated May 15, 
1913 in Okla. Supplies natural gas to Checotah, Eufaula and 
Cathay, Okla. Capital stock, authorized, $200, 000; outstanding, 
$110,000; par $100. Officers: O. K. Eysenbach, Pres, :’ Bis G: 
Eysenbach, V-P.; E. T. Tucker, Sec. & Treas. General Office, 
210 North Main St., Tulsa, Okla. 
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WHITTIER HOME TELEPHONE & TELEGRAPH 
CO.—Incorporated Aug. 15, 1903 in Cal. Serves Whittier, Cal. 
Capital stock authorized and outstanding, $480,000; par $100. 
Dividends paid in years 1923 to 1925 inclusive, 10% per annum; 
1926, 5%; 1927, $21,600 in cash and $120,000 in stock. Funded 
debt, $40,600 First 5s, due Jan. 1, 1929, interest payable January 
and July; and $26,000 equipment obligations. 


General Balance Sheet, Dec. 31, 1927—Capital stock, $480,000; 
funded debt, $40,600; equipment obligations, $26,000; accounts 
payable, $16,240; interest accrued, $2,285; deferred credit items, 
$983; reserve for depreciation, $75,504; surplus, $62,511—+total, 
$704,123. Contra: Cost of properties, $641,237; materials and 
supplies, $25,961; cash, $6,093; accounts receivable, $12,617; 
other current assets, $2,800; unadjusted debits, $415; deferred 
debit items, $15,000—total, $704,123. Officers: A. Wardman, 
Chrm. of Board & Sec.; F. W. Hadley, Pres.; Orrin Gallup, 


V-P. & Gen. Mgr.; E. A. Carter, Treas.; Fred C. Mendeck, 
Aud. Directors, A. Wardman, Bonnie Wardman, Orrin Gallup, 
F. W. Hadley, G. W. Hutchison. General Office, Whittier, Cal. 


WINTERPORT WATER COMPANY — Incorporated 
Feb. 19, 1889 in Maine. Serves Town of Winterport, Maine. 
Service connections, 270; output, 10,195,200 gals. Capital stock 
authorized and outstanding, $25,000. No dividends paid. 
Funded debt outstanding, $14,500 First Gold 6s, due Feb. 1, 
1952; interest payable Fébruary and August 1. , 

Income Account, year ended Dec. 31, 1926—Gross earnings, 
$4,347; operating expenses, $1,544; taxes, $18; depreciation, 
$492; net earnings, $2,293; bond interest, etc., $935; surplus for 
year, $1,358. 

Officers: Geo. F. West, Pres.; H. G. Beyer, V-P.; Jas. W. 
Coburn, Clerk & Treas. General Office, 120 Exchange St., 
Portland, Maine. 


Lhe figures and data contained herein have been obtained from sources 


believed to be reliable; the publishers do not, however, hold them- 


selves responsible for the accuracy of any of the statements. 
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ADDENDA 


Information Received Too Late for Insertion in Regular Order. 


THE SOUTHWEST TELEPHONE COMPANY 


History and Property—Incorporated in Delaware 
and furnishes telephone service, without competition 
(except in one community), to 92 towns and adjacent 
rural areas in Arkansas, Oklahoma and Texas. The 
combined population of the communities served is esti- 
mated to be about 300,000. The system comprises 92 
exchanges, operating 27,542 stations and 3,014 miles of 
toll and rural lines. By means of interconnections 
with the Bell Telephone System and with independent 
companies, through contract, subscribers are provided 
with nation-wide service. 

CAPITAL STOCK 

Authorized, 300,000 shares Common of no par value 
and $6,000,000 7% Pfd., par $100; outstanding, 25,000 
shares Common and $528,000 Pfd. 

Transfer Agent—Central Trust Co. of Illinois, Chi- 
cago. 

Annual Meeting—First Tuesday in February. 

Dividends—Dividends at the rate of $7 per share 
per annum paid on Pfd. stock to and including. April 


1, 1928. 


FUNDED DEBT 


(1) 
$337,000 (ENTIRE ISSUE) FIRST GOLD 614s, SERIES “A”; 
DUE AUGUST 1, 1945 
Dated August 1, 1925. 
Interest Payable February and August 1, at Central 
Trust Co. of Illinois, Chicago. 


Denominations—Coupon, $100, $500 and $1,000; 


principal may be registered: interchangeable. 
Trustee—Central Trust Co. of Illinois, Chicago. 
Callability—Subject to call on any interest date to 
Augol, 1935 at 108; Aug. 1, 1936 to 1940 at 102; 
thereaiter,at G01: 
Improvement, Maintenance and Depreciation Fund 
—Equal to 10% of gross operating earnings. 
Security—Secured by direct first mortgage on. all 
fixed properties -now owned or hereafter acquired. 
Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%. 


(2) | 
$830,400 FIRST MORTGAGE 6% GOLD BONDS, SERIES “B”; 
DUE SEPTEMBER 1, 1947 


Dated September 1, 1927. 

Interest Payable March and September 1 at Central 
Trust Company of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,000, in- 
terchangeable; principal may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Authorized amount, unlimited; 
issued, $337,000 Series “A,” $830,400 Series “B” and 
$1,500,000 Series “C.” 

First Mortgage bonds, additional to those now out- 
standing, may be issued from time to time to a prin- 
cipal amount not to exceed 75% of the cost or fair value 
(whichever is. the lesser) .of additional properties 
and/or permanent additions, improvements, or acquisi- 
tions (as defined in the mortgage), less the total prin- 
. cipal amount of prior liens (as defined in the mortgage) 
outstanding thereon, if any, provided earnings ap- 
plicable to bond interest (as defined in the mortgage) 
for twelve consecutive calendar months within the 
fifteen calendar months immediately preceding the 
date of application for issuance of bonds, shall have 
been not less than twice the annual interest charges 
on all First Mortgage bonds outstanding including 


those proposed to be issued (and on outstanding prior 
liens, if any, as defined in the mortgage). . First Mort- 
gage bonds may also be issued against the deposit with 
the Trustee of an equal principal amount of cash, and 
such cash may be withdrawn in the manner and to the 
extent that bonds may be issued under this mortgage. 
First Mortgage bonds may also be issued to refund 
equal par amounts of the same or other series of bonds 
issued under this mortgage and prior liens (as defined 
in the mortgage), if any, on after-acquired property. 
First Mortgage bonds may be issued from time to time 
in’ series with such provisions as may be determined 
by the Board of Directors, subject to the restrictions 
of the mortgage. The bonds of additional series may 
bear such dates, rates of interest, mature at such times 
and carry such redemption, sinking. fund, tax refund 
provisions, and such other varying or distinguishing 
provisions as may be determined’ by.. the’ Board of 
Directors, subject to the restrictions of the mortgage, 
but, except as to sinking funds which may be estab- 
lished for the exclusive benefit of a particular series, all 
bonds of all series shall’be equally and ratably secured 
by the mortgage. 3 ; 

Purpose of Issue—Proceeds were used in connection 
with the acquisition of new properties and for other 
corporate purposes. 

Callability—Subject to call as a whole or in part on 
any interest date-up to and including Sept. 1, 1932 at 
105 and accrued interest; after Sept. 1, 1932 to and in- 
cluding Sept. 1, 1937 at 103 and accrued interest; after 
Sept. 1, 1937 to and including Sept. 1, 1942 at 102 and 
accrued interest; thereafter at 101 and accrued interest. 

Convertibility—Bonds, unless previously called for 
redemption, may be converted into Pfd. stock of the 
Company at any time prior to Sept. 1, 1942 in the fol- 
lowing ratio: On or prior to Sept. 1, 1932 at $105 in 
par value Pfd. stock for each $100 principal amount of 
bonds; after Sept. 1,.1932:and on or prior to Sept. 1, 
1942, $100 in par value of Pfd. stock for each $100 par 
value bond. Any stock so issued on such conversion 
shall be entitled to dividends at the rate of 7% per an- 
num from the date of its issuance. As to bonds called 
for redemption, this right of conversion must be exer-_ 
cised on or prior to the call date. 

Sinking Fund-—None provided. 

Improvement and Maintenance Fund—The mort- 
gage and indenture supplemental thereto provides for 
an improvement, maintenance and depreciation fund 
equal to 25% of the gross operating revenue. Such 
fund may be used by the Company for maintenance 
and depreciation, for the redemption or retirement of 
bonds and/or to reimburse the Company for the cost 
of property additions not made the basis for the issu-. 
ance of additional bonds. ey 

Security—Secured by a direct first mortgage on all 
the fixed properties of the Company now owned, which 
mortgage covers: like after-acquired: properties. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Company will reimburse holders 
of these bonds for the Pennsylvania and. Connecticut 
four mills tax; Maryland-4% mills tax and Massachu- 
setts income tax not exceeding 6%. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($830,000) 
in Sept., 1927, at par and interest by Cammack & Co., 
Inc:, Chicago, and Paine, Webber & Col, New York, 
etc. 
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(3) 
$1,500,000 FIRST MORTGAGE 6% GOLD BONDS, SERIES ‘“C”; 
DUE DECEMBER 1, 1947 


Dated December 1, 1927. 

Interest Payable June and December | at the Central 
Trust Company of Illinois, Chicago. 

Denominations—Coupon, $100, $500 and $1,006, in- 
terchangeable; principal may be registered, 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue, Maintenance and Depreciation 
Reserve, Security, etc.—See description of Series “B” 
bonds (paragraph 2). 

Purpose of Issue—Proceeds were used in part for 
the acquisition of properties, for additional working 
capital and for other corporate purposes. — 

Callability-—Subject to call in whole or in part on 
any interest date up to and including Dec. 1, 1932 
at 105 and accrued interest; after Dec. 1, 1932 to and 
including Dec. 1, 1937 at’ 103 and accrued interest; 
after Dec. 1, 1937 to and including» Dee: 1, 1942 at 102 
and accrued interest; thereafter at 101. and accrued 
interest. 

Convertibility—Bonds, unless called for previous re- 
demption, may be converted into Pfd. stock of the 
Company (or cash in lieu of fractional shares) at any 
time on/or prior to Dec. 1, 1942, in the following ratio ; 
On or prior to Dec. 1, 1932, $105 in par value of Pfd. 
stock for each $100 principal amount of bonds; after 
Dec. 1, 1932 and on or prior to Dec. 1, 1942, $100 in 
par value of Pfd. stock for each $100 par value bond. 
Any stock so issued on such conversion’ shall be en- 


titled to dividend at the rate of 7% per annum, when 


and as declared from the date of its issuance. As to 
bonds called for redemption, this right of conversion 
must be exercised on or prior to the call date. 

Tax Provisions—Company pays Normal Federai In- 
come Tax up to 2%. Pennsylvania, Connecticut and 
California 4 mills tax; Maryland 4% mills tax; District 
of Columbia and Kentucky five mills tax, and Massa- 
chusetts income tax not exceeding 6% refunded upon 
proper and timely application. 

Legal Opinion—Pam & Hurd, Chicago. 

Original Offering—First publicly offered ($1,500,- 
000) in Dec., 1927 at par and interest by Hambleton 
& Co., New York, etc. and Cammack & Co., Chicago, 
EUG: 


(4) 
$650,000 6% SECURED CONVERTIBLE GOLD DEBENTURES, 

SERIES “A”; DUE DECEMBER 1, 1932 

Dated December 1, 1927. 

Interest Payable June and December 1, at Cen- 
tral Trust Co. of Illinois, Chicago. 

Denominations—Coupon $100, $500 and $1,000; 1n- 
terchangeable; principal may be registered. 

Trustee—Central Trust Co. of Illinois, Chicago. 

Provisions of Issue—Outstanding, $650,000. Issu- 
ance of additional debentures subject to restrictions in 
the mortgage. 

Purpose of Issue—Issued in connection with ac- 
quisition of new properties, for additional working 
capital and other corporate purposes. 

Callability—Subject to call on any interest date to 
Dec. 1, 1929 at 103; Dec. 1, 1930 to 1931, at 102; there- 
after at 100. 

Security—Secured by lien on all fixed properties 
now owned and to be acquired, subject only to First 
Mortgage bonds now and hereafter outstanding and 
underlying liens (if any) on after acquired property, 
in addition to being a direct obligation of the company. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%. Pennsylvania and Connecticut 
4 mills tax, Maryland 4%4 mills tax, and Massachu- 
setts income tax not exceeding 6%, refunded. 


INCOME ACCOUNT, YEARS ENDED SEPTEMBER 30 


? 1927 1926 

Gross ‘revenués2fel.e #. LUGS. be $745,244. $736,614 

Operating exps., maint. & taxes (other ) 8 

than Begefal IncemG): b:.. Saijal. 70,835 376,545 
Net income available for interest, de- ! 

preciation and Federal taxes ...... $374,409 $360,069 

Annual interest on First Mtge. bonds 161,729 161,729 

Balance: 23.8318 Ea geek. RADE $212,680 $198,340 


Officers: H. T. Ray, Exec. V-P., Chicago, Il. ; D. T. 
Strickland, V-P., Little Rock, Ark.; H. C. Rosenthal, 
Sec. & Treas., Chicago, Ill.; C. H. Ramsay, . Asst. 
Treas.; Marvin Carroll, Gen,-Mgr., Little Rock, Ark. 

Directors: H. M. Cammack, J. L. Kraft, H. T. Ray, 
Chicago, Ll.; Marvin, Carroll, Little, Rock, Ark. 

Offices, Little Rock, Ark., and 39 South La Salle 
Ste Chicaro til 


ASSOCIATED TELEPHONE AND TELEGRAPH COMPANY 


History—Incorporated March 1, 1926, in Delaware, 
and is an alliance of American and British financial 
and operating interest in the telephone business and 
electrical industries affiliated with the telephone busi- 
ness in the United States, Great Britain, Europe and 
other parts of the world... Company controls, directly 
or through its subsidiaries, companies with assets ex- 
ceeding $22,000,000, including Compania Telefonica 
de Barranquilla (Barranquilla Telephone Company), 
Automatic Electric Company, Ltd., Reserve Holding 
Company, New Antwerp Telephone & Electric Com- 
pany, Automatic Telephones Australasia Ltd., etc. In 
addition to the foregoing the Company has important 


investments in other telephone and manuiacturing 


corporations, including Automatic. Electric Inc., and, 
in alliance with its British associates, the two groups 
in co-operation control the, Anglo-Portuguese Tele- 
phone Company with assets of more, than $4,000,000, 
and other companies, including Cable, Telephone & 
General. Trust Limited, of London, England, with 
assets in excess of $11,000,000. 

Associated Telephone and Telegraph Company and 
its allied companies own and manage directly or in- 
directly upwards of 300,000 telephones. 


CAPITAL STOCK 

Authorized, 316,000 shares of stock subordinate to 
the First Pfd. and Class D stocks; 100,000 shares 7% 
cumulative Pfd., of $100 par value; and 50,000 shares 
$4 ctimulative Class D stock of no par value; out- 


standing Dec. 31, 1927, 184,985 shares of stock sub- 
ordinate to the First Pfd. and Class D stock ; $2,650,000 
7% cumulative First Pfd: and 45,000 shares Class D. 

First Preferred Stock Provisions—First Pid. stock 
has. preference for assets and cumulative dividends 
and is subject to redemption on any dividend date on 
30 days’ notice at $115 a share and accrued dividends. 
In the event of voluntary liquidation, holders, of, this 
Pfd. stock are entitled to $115-a share and any accum- 
ulated dividends before the holders of any of the other 
stocks of the Company are, entitled to any part of the 
assets of the Company. .In the event of. involuntary 
liquidation, holders of this Pfd. stock are entitled to 
$100 a share and any acctimulated diyidends on this 
stock before the holders of any of the other stocks 
of the Company are entitled to any part of the assets 
of the Company. The amount of this 7% cumulative 
First Pfd. stock that can be issued is restricted by the 
Company’s charter to an amount not to exceed the 
aggregate issue price of all the other outstanding 
stocks of the Company subordinate to this Pfd. stock. 
The aggregate amount of this 7% cumulative First 
Pfd. stock outstanding at any time can not, therefore, 
exceed one-half the total amount at issue price, of all 
the outstanding capital stock of the Company. This 
stock is entitled to one vote a share on the question 
of amending the charter of the Company so as to 
change the priority or preference of this stock, or to 
change’ the authorized amount of this stock, other- 
wise it is non-voting. 
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Stock Purchase Warrants—-The First Pfd. stock 
carries negotiable stock purchase warrants entitling 
the holder to purchase a like number of shares of 
Class D cumulative stock of the Company at $52.50 
per share and accrued dividends on or before May 1, 
1928. 

Class D Stock Provisions—Class D stock is en- 
titled, after payment. of dividends of 7% upon the 
First Pfd. stock, to cumulative dividends of $4.00 per 
share payable quarterly, before any dividends may be 
paid on the Common. The Class D stock is subject 
to redemption on any dividend date upon 30 days’ 
notice at $60 a share and accrued dividends, and in the 
event of liquidation of the Company, the stock is en- 
titled to receive from the net assets of the Company 
applicable to this stock $60 a share and accrued divi- 


dends if the liquidation be voluntary and $50 a share. 


and accrued dividends if the liquidation be involun- 
tary, before any distribution of assets may be made 
on the Common stock. This stock is entitled to one 
vote per share on any question of amending the char- 
ter of the Company so as to change the priority or 
preference of this stock, or to change the authorized 
amount of this stock. 

Transfer Agent and Registrar (First Preferred)— 
Theodore Gary & Co., Kansas City, Mo. 

Tax Provisions—Free from inheritance 
Delaware. 

Legal Opinion—L. E. Durham, Kansas City, Mo. 

Original Offering—First publicly offered ($2,000,000 
First Preferred) in Jan., 1928, at $100 per share and 
accrued dividends by Theodore Gary & Co., Kansas 
City, Mo. 

Dividends—Dividends regularly paid quarterly on 
the First Pfd.; since April 1, 1927; payments, J, A, J 
& O 1. $4.00 per share was paid on the Class D 
stock Jan. 15, 1927; $1.00 per share paid April 1, 1927, 
and quarterly thereafter to April 1, 1928; payments, 
a ad a's aie 


tax. in 


FUNDED DEBT 
None. 


GENERAL BALANCE SHEET, NOVEMBER 30, 1927 
(After giving effect to new financing) 


Assets— 
Securities of controlled or other corporations ... $8,220,066 
Cash, accounts and bills receivable and other cur- 
TEM TESTIS GAS aah oP ae eae, OB ntl ag $36,703 
Deferred items, including discount on stock ..... 76,389 
MOLAD arse eed allie Sao a eee $8,833,158 
Liabilities— 
Common and other stock subordinate to the First 
Pid pane Clags: Dio nies pelle veces” sasha vane aieeaeee ial. $3,100,000 
birgtyePreterred-stocket. gedo 4. ci a ee epee: 2,050,000 
Clase StOCK nk ee bee a hr ee 2,250,000 
Garren’) Tabiltties’s 72800 6) GAG ir 3) Adee ie she 55,976 
lnter-company balanced i) (4 2 a ie 98,452 
SUP PPGS, b ye disks ais Goa eia ae ent ass aaa et 678,730 
ko 3-8 Meer Gare oR Calls aisaApO DNs Rallies Wa Aichi id $8,833,158 


Pres..;, oir Alexander Roger). WePi; Woe: Polk, .V-P.; 
1... Q. Trumbull, V-P.; W. J. Kavanagh, Sec. & Treas. : 
V. E. Chaney, Asst. Sec. 

Directors; A. F., Adams,\i;C. A, Bennett, B.C. 
Blomeyer, V. E. Chaney, J. G. Crane, L. E. Durham, 
Theodore Gary, H. L. Gary, H. L. Harris, W. E. 
Jones, Frank H. Woods, all of the United States; Dr. 
Chas. A. Holder, Paris, France; John Lee, E. A. Mel- 
linger, Sir Alexander Roger, D. Johnstone Sinclair, 
Eric Taylor, London, England. 

Address, c/o Theodore Gary & Co., Kansas Cria'a 
Mo. 


SOUTHWESTERN POWER & LIGHT COMPANY 
(See also statement on page 1550) 
CAPITAL STOCK (Revised) 
Authorized, $20,000,000 Common, $12,000,000 7% 
cumulative Pfd., and $3,000,000 Second Pfd., par $100; 
outstanding Dec. 31, 1927, $15,125,000 Common and 


ADDENDA 
————— 


$8,387,000 Pid. All the Common stock, except direc- 
tors’ shares, is held by American Power. & Light Co. 
Of the $3,000,000 authorized Second Pfd., $2,447,000 
was issued and later converted into Pfd. stock, thus 
leaving only one class of Pfd. stock outstanding, 

Transfer Agent (Pid.)—Registrar & Transfer Co., 
Jersey City, N. J., and Mercantile Trust & Savings 
Bank, Dallas, Tex. 

Registrar (Pfd.)—Corporation Trust Co., Jersey 
City, N. J., and American Exchange National Bank, 
Dallas, Tex. . ee 

Properties Disposed of—The El Paso Gas, the Gal- 
veston Gas Co. and the gas properties supplying Waco, 
Paris and Brenham, Tex., were sold to Texas Cities 
Gas Co. in the early part of 1928. 


TEXAS POWER & LIGHT COMPANY 


(See also statement on page 1555) 
(CAPITAL STOCK (REVISED) 

Authorized and outstanding, 4,000,000 shares Com- 
mon of no par value, $6,500,000 7% cumulative Pfd., 
par, $100, and 50,000 shares $6 Pfd. of no par value. 
Common stock was changed from 500,000 shares of 
$20 par value to 4,000,000 shares of no par value dur- 
ing 1926. The Southwestern Power & Light Co. owns 
the entire outstanding issue of Common stock, except 
directors’ shares. 


COMPANIA PANAMENA DE FUERZA Y LUZ 
(Panama Power & Light Company) 


(Controlled by the Panama Power & Light 
Corporation) 


History and Property—Organized in August, 1927, 
and has acquired and. now owns and operates impor- 
tant electric power and light, manufactured gas, tele- 
phone and other properties previously owned and 
operated by Compania Panamena de Fuerza y Luz (old 
company) the Panama-Colon Gas Company and Com- 
pania Panamena de Telefonos, The Company has 
also acquired and now owns all securities of the 
Panama Electric Company supplying electric railway 
service in Panama, Balboa and Las Sabanas. All of 
the power requirements of the Panama Electric Com- 
pany are supphed by the Compania Panamena de 
Fuerza y Luz. Supplies electric power and light ser- 
vice to Panama, Colon, Pueblo Nuevo, Las Sabanas 
and Juan Diaz in the Republic of Panama. Manu- 
factured gas service is also supplied to Panama, Colon, 
Balboa, Cristobal and Ancon. Army and Navy Posts 
located in the Canal Zone are also supplied with gas. 
Also supplies telephone service in Panama, Colon, Las 
Sabanas and Pueblo Nuevo, and operates ice plants. 
in Panama and Colon. Total population of territory 
served is estimated to be in excess of 135,000. 

Supervision—Electric Bond and. Share Company 
supervises (under the direction and control of the 
Company’s Board of Directors) the operations of the 
Panama Power & Light Co. 


CAPITAL STOCK 

Authorized, 600,000 shares Common stock and 100,- 
O00 shares Pfd. stock; outstanding 600,000 shares Com- 
mon, 20,000 shares $3 cumulative Pfd. and 30,000 
shares $3 cumulative Second Pfd.; all of no par value. 
Of the 100,000 shares authorized Pfd. stock, 40,000 
shares are authorized to be issued as $3 Second Pfd. 
stock. Subsequent to issuance and when certain earn- 
ings requirements are met, any of this stock may be- 
come $3 Pfd. stock. Company is controlled through 
ownership of all its Second Pid. and Common stocks, 
by the Panama Power & Light Corporation. 

Preferred Stock Provisions—The $3 Pid. stock is 
entitled, in preference to $3 Second Pfd. stock and 
Common stock, to cumulative dividends of $3 per 
share per annum, (payable 75 cents per share quarter- 
ly). The $3 Pfd. stock is also entitled, in preference 
to both the $3 Second Pfd. stock and Common stock, 
to $50 per share and any accumulated and unpaid 
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dividends in case of liquidation. Upon vote of a ma- 
jority of the outstanding Common stock, the $3 Pfd. 
stock may be redeemed in whole or in part at any time 
at $55 per share and any accumulative and unpaid 
dividends. The $3 Pfd. stock is non-voting, with cer- 
tain limited exceptions. The $3 Second Pfd. stock is 
redeemable at $50 per share. 

Transfer Agent—The Chase National Bank of the 
City of New York (Panama City Branch). 

Registrar—The National City Bank of New York 
(Panama Branch). 

Dividends—Dividends on the Pfd, stock of the for- 
mer Compania Panamena de Fuerza y Luz were paid 
for the period from date of issuance in 1917 to Novy. 
30, 1927, The initial dividend of 75 cents per share 
on the $3 Pfd. stock was paid March 1, 1928. Pay- 
ments quarterly, M, J,S & D1. 

FUNDED DEBT 

$5,000,000 6% Gold Debentures; due 1947. No 
details available. 

EARNINGS, YEARS ENDED DECEMBER 31 


1927 1926 
$1,647,283 $1,517,196 
876,726 831,580 


Gross earnings from operation ....... 
Operating expenses and taxes ........ 


PWCE MP ARIIIGS SO, f4)o feces cy ole cue ss $770,557 $685,616 
Annual interest requirements on funded 
debt to be outstanding on comple- 

tion of present financing ........... 300/000. 455. VA. 
Balance for other interest, dividends, 
renewals and replacements and 

Oy jr aR cep arenes ornare CYC ie Mn ae 


KANSAS GAS AND ELECTRIC COMPANY 
(See also statement on ‘page 1535) 


Reorganization—Company was reorganized as of 


Feb. 21, 1928 at which time the duration of the char- 


ter was extended from Dec. 11, 1959 to Dec. 13, 1977. 

Common Stock Change—Common: stock has been 
changed from $10,000,000 authorized, $3,000,000 out- 
standing, par $100, to 600,000 shares authorized, 300,- 
000 shares outstanding, shares of no par value. 


PORTLAND GAS & COKE COMPANY 


(See also statement on page. 1548) 
CAPITAL STOCK 
(REVISED) 


Authorized, 330,000 shares Common of no par value, 
$6,000,000 7% cumulative Pfd., par $100, and $5,000,- 
000 6% cumulative Pfid., par, $100; outstanding, 330,- 
000 shares Common, and $5,452,900 7% Pfd. Entire 
Common stock, except directors’ shares, is owned by 
American Power & Light Co. 


INDIANA WATER SERVICE COMPANY 


(See also statement on page 1397) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 21 


(REVISED) 
Gross Milesof No. of No. of 

Revenues Mains Hydrants Consumers 
EZ lets: ote fhe ks} $117,549 61 610 5,008 
Iho a A ae 121,270 62 610 5,086 
POD Speeeet ee Ete id cw 128,200 63 611 5,226 
IRE Gad oer Pana 129,810 65 637 B33 
1191729 Se ee Oe 140,534 66 649 5,325 
LOZO ete toll ea 171,519 67 656 5,429 
VOR ttl S EE NTS < 176,715 67 660 5,475 


FEDERAL WATER SERVICE CORPORATION 


(See also statement on page 1380) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Numberof  Milesof No. of 

Services Mains Hydrants 
TOD Tae RIAN A. ans 6 wees 338,530 4,097 16,432 
Nit) oh, an ealiect Se n aa Ra Paey 360,339 4,268 17,019 
SPS p59 ah eRe EERE RE 385,078 4,439 17,676 
TOZARVEO IIS LL RO es 411,345 4,668 18,636 
LOZ5S IM) MAS. cod lage. Ys 434,184 4,849 19,523 
Tin ee ER ey ae ae oe am 460,568 5,020 20,412 
LAS Pa! oe Sp A ge 486,651 Shs Zs 21,290 


- Additional Class “B” Stock Issue-——An additional 
65,000 shares of Class “B” stock was issued subsequent 
to Dec. 31, 1927, increasing the amount outstanding to 
130,000 shares as of May 15, 1927. 


NEW YORK WATER SERVICE CORPORATION 


(See also statement on page 1382) 
Acquisition—In Sept., 1927, Corporation merged 
the Hudson Water Service Corp. 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles of 
Revenues Mains Hydrants Consumers 
LQZNG RE). SPOOLS: $1,264,118 472 3,972 51,422 
1 OARS Be ee, a 1,432,413 480 4,044 58,437 
1923581 wh oi. 1,560,937 498 4,237 65,396 
1924) he lunee, Olas 1,695,045 509 4,587 76,540 
LORE U6. 2d tee 1,886,593 526 4,831 84,470 
LOZ 6s tect crecurreatys 2,059,052 543 5,168 93,459 
1927 Va IED: 2,163,011 576 5,412 106,429 


New Official—Wm. R. Edwards has been appointed 
Vice-Pres., and also a director to succeed J. P. Shaw, 


Jr 


CHESTER WATER SERVICE COMPANY 
(See also statement on page 1389) 


GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles of Service 
Revenues Mains Hydrants Connections 

LO22N TREN $409,311 118 431 15,020 
1925 ete. ca ees 415,318 122 465 152320 
ODA eat Moe 408,012 126 476 15,595 
1925 * See ne 476,966 129 501 16,106 
LOZ Gi POS 499,983 136 538 16,538 
192 Apotoloald acy ats 516,461 138 547 17,008 


OHIO WATER SERVICE COMPANY 


(See also statement on page 1394) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles of Service 
Revenues Mains. Hydrants Connections 
LOD Pe eS $329,054 120 906 9,144 
PO Doe aden fle 349,012 t25 918 9,984 
19240001. RS oY, 376,198 131 970 10,467 
W2by Wis... 1 457,477 139 1,047 11,316 
LOO Gr as Sat ate ed 491,719 151 1,078 11,994 
UAC PORES BBS ORT 517,296 160 1,190 12,992 


ILLINOIS WATER SERVICE COMPANY 


(See also statement on page 1395) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles of 
Revenues Mains Hydrants Consumers 
192 len ae ee $386,829 245 1,387 18,040 
LOD ANE teens 410,242 249 1,423 18,884 
192332: Mare? ee 457,137 253 1,444 19,658 
1924: i.dtisty. Sth 478,326 262 1,503 20,423 
19290) aviv dh, Seah 505,624 271 1,535 21,230 
TO2G en ered aeten, eee 524,120 273 1,569 21,923 
LOZ Pe Ry TOS SMT 529,062 278 1,608 23,089 


WEST VIRGINIA WATER SERVICE COMPANY 
(See also statement on page 1398) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles Con- 

Earnings of Mains Hydrants sumers 
LOZ Le. . ns ake $467,511 194 595 16,397 
TODS PLS S86 501,166 203 624 17,455 
VOT IO oe eae 547,847 214 710 18,536 
1924. ert ws Poe 631,191 225 745 19,212 
VS PASTS ooh ee Seve 678,110 232 758 193975 
2 ee Oe 695,232 239 785 20,611 
M27) Ee ie Bec ee 754,510 243 806 21,567 


ALABAMA WATER SERVICE COMPANY 


(See also statement on page 1399) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles of 
Revenues Mains Hydrants Consumers 
1921 Anis aeOay, $354,750 206 751 12,791 
1922 wet. 0 oR 393,881 216 762 13,522 
1 Sis bela S ops 451,493 238 812 14,454 
L924 oe. ee 498 937 289 853 15,943 
LOZS5iESt. 2p wae 582,228 340 946 18,040 
102690. ead hss 651,737 368 1,005 21,755 
LO27 shy ceoet hs 709,432 403 1,061 23,835 
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OREGON-WASHINGTON WATER SERVICE 
COMPANY 


(See also statement .on page 1403) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Gross Miles of 
Revenues Mains Hydrants Consumers 

IONE SENG RA ASD ae $323,451 294 Feu, 12,900 
LOZ2 rae J... RIEL 353,549 302 759 13,674 
LODE At es eee 378,377 312 783 16,010 
1924S Maa Sayaka 416, 500 327 800 17,104 
NSIS Olek aaron ae Sk 429,928 339 826 18,204 
HSS? OSARC'S NL 8 457,342 375 863 19,398 
TOD VE RO eee ey 461,856 380 889 20,598 


CALIFORNIA WATER SERVICE COMPANY 


(See also statement on page 1402) 
GROWTH OF BUSINESS, YEARS ENDED DECEMBER 31 


(REVISED) 
Service 

Gross Miles of Connec- 

Revenues Mains Hydrants tions 
NS See ae ae ae! $1,334,370 803 2,892 55,319 
OA hres Pati 1,487,548 858 2,952 61,792 
1024 suvasramenten ¢ 1,625,311 925 3,140 66,277 
SVAN RRS ee A 1,677,807 953 3,295 69,063 
TOD Giri ices na ite 1,817,705 987 3,433 73,921 
AS A iia at 1,915,907 1,014 3,567 76,337 


PUGET SOUND POWER & LIGHT COMPANY 
(See also statement on page 454) 

Prior Preference Stock Redeemed—Exchange Privi- 
lege—All the previously outstanding $10,000,000 7% 
cumulative Prior Preference stock was called for re- 
demption on May 1, 1928 at $110 per share and accrued 
dividend at Stone & Webster, Inc., Boston. Holders 
had the right to exchange their stock pro rata for a 
new issue of $5 Dividend Prior Preference stock (de- 
scribed below) on a basis of $110 per share for the 
called stock and $96 a share for the new stock, to- 
gether with cash adjustment for dividend. 

$5 Prior Preference Stock Offered—Stone & Web- 
and. Parkinson & Burr, Boston, in May, 1928, offered 
ster and Blodget, Inc., Estabrook & Co., New York, 
the unexchanged balance of 110,000 shares $5 cumula- 
tive Dividend Prior Preference stock of no par value, 
at $96 and dividend to yield 5.20% 

Prior Preference Stock Provisions—Prior Preference 
stock has preference as to assets and dividends, pay- 
able, Jy Ajof.c&eOrtd, initial dividend=to accrue from 
May 1, 1928. 

Callability—Subject to call at 110 and dividend. 

Purpose of Issue—Proceeds from sale of this Prior 
Preference stock will be applied to retirement of such 
of the $10,000,000 7% Prior Preference stock called 
for redemption on May 1, 1928; as was not exchanged 
for this new $5 Prior Preference stock by shareholders. 

Tax Provisions—Dividends are exempt from present 
Normal Federal and Massachusetts Income Taxes. 

Legal Opinion—Gaston,; Snow, Saltonstall & Hunt, 
Boston. 


PEOPLES GAS COMPANY (NEW JERSEY) 


(See-also statement on page 796.) 
ADDITIONAL BONDS ISSUED 


$1,486,000 FIRST MORTGAGE GOLD BONDS 5% SERIES; DUE 
JUNE 1, 1968. 


Dated June 1, 1928. 

Interest Payable June and December | at the Penn- 
sylvania Co, for Insurances on Lives and Granting 
Annuities, Philadelphia and The Chase National Bank, 
New. York. 

Denominations—Coupon $500 and $1,000; principal 
may he registered. 

Trustee—Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, Philadelphia. 

Provisions of Issue—Authorized amount, unlimited; 
outstanding (May, 1928), $660,000 514% Series due 
1960 and $1,436,000 5% Series due 1968. For pro- 
visions regarding issuance of additional bonds and 
for security, and tax provisions, see page 796. 

Purpose of Issue—Proceeds from sale of these bonds 
will be used to retire Co’s Iirst Mtge. 6% bonds, due 


Dec. 1, 1954, and to reimburse Treasury for expendi- 
tures made. covering additions and Hedi to 
properties. 

Callability—The 5% Series is subject to pall as a 
whole or in part, after June 1, 1929, on any interest 
date on 30 days’ notice, to and including June 1, 1948, 
at 105 and interest and after June 1, 1949 at 104 and 
interest and on or before June’ 1, 1953, at 103 and in- 
terest, on or before June 1, 1958 at 102 and interest, 
on or before’ June 1,.1963 at 101 and interest, after 
June 1, 1963 and on or before June 1, 1966 and there- 
after at par and interest until maturity. 


Sinking Fund—Supplemental Indenture, securing 
bonds of this series, provides for a sinking fund, for 
benefit of bonds of this Series; payable twice yearly on 
April 1 and Sept. 1 in each year beginning Sept. 1, 
1935, in an amount equal to % of 1% of total principal 
amount of all bonds of this series outstanding at the 
time of each such payment to be used for retirement 
of bonds of this series. At Company’s option, in leu 
of sinking fund payments, an equal amount may be 
expended for additions and betterments to Co’s prop- 
erty, such additions and betterments, however; not to 
be made basis for issuance of additional bonds under 
Mortgage. 

Public Offering—$1,436,000 5% Series due 1968 of- 
fered in May, 1928, at par and interest by Taylor, 
Ewart-& Co;; Inc; and Halsey, Stuart & Co., Inc., New 
York, ete’ 


RUMFORD FALLS POWER COMPANY 


(See also statement on page 5) 
NEW BOND ISSUE 


$2,000,000 (CLOSED) GENERAL MORTGAGE 434% 
BONDS; DUE MAY 1, 1948 


Dated May 1, 1928. 

Interest Payable May and November, 1 at Lee, Hig- 
ginson & Co., New York, Boston or Chicago. 

Denomination—Coupon, $1,000 ; principal may be 
registered. 

Trustee—The Periand National Bank,. Portland, 
Me. 

Provisions of Issue—Authorized and outstanding, 
$2,000,000. 

Purpose of Issue—Proceeds of peat bonds, together 
with cash from Company’s treasury, were. used to re- 
tire on June 1, 1928 the $1,300,000 414%’ General: Mort- 
gage bonds due Dec. 1, 1929; and to increase the Com- 
pany’s holdings of the 8% capital stock of the Portland 
& Rumford Falls Railway. Upon completion of this 
financing the Company will also own $1,286,900 par 
value (over 64%) of the capital stock of the Portland 
& Rumford Falls Railway which is operated by the 


Maine Central RR. Co. (see Railroad Volume) under 


a sub-lease for 999 years from May 1, 1907, at a cash 
rental more than sufficient to meet all fixed charges 
of the Railway and dividends at the stipulated anne 
rate of 8% on this stock. 

Callability—Subject to call on 30 days’ notice, as 
a whole at any time, or in part on any interest date 
at 102% on or before May 1, 1933, thereafter.at.101% 
on or before May 1, 1938, thereafter at 100% on or be- 
fore May.1..1043, and thereafter at par, plus accrued 
interest in each case. 

Sinking Fund—None provided. 

Security—Secured by a mortgage on all real estate 
now owned and used by the Company at Rumford, Me., 
in its hydro-electric and hydraulic power business, in- 


cluding dams, tunnels, power house of 42,000 h.p. capa- - 


city with machinery and equipment attached thereto, 
canals and the right to use the flow of the Androscog- 


gin River at Rumford; subject only to $806,000 First 


Mortgage 4% Gold bonds, due Oct. 1,:1945, and water 


leases, now or hereafter made by the Company. The 


mortgage does not cover certain outside real estate 
not used or useful in the conduct of the water power 
and hydro-electric power business nor shares of stock 
nor other securities. Although the $1,286,900 capital 
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stock of Portland & Rumford Falls Railway is not 
pledged hereunder, the Mortgage contains a covenant 
to the effect that while these bonds are outstanding, 
Company will not encumber or pledge this stock and 
if any of it is sold the proceeds thereof will be applied 
to the purchase or call of these bonds. 

Tax Provisions—Company pays Normal Federal in- 
come tax up to 2%, and bonds are exempt from local 
taxes in- Maine. 

Legal Investment—Bonds are legal investment for 
Maine Savings banks. 

Legal Opinion—Herrick, Smith, Donald & Farley, 
Boston, (for the bankers) and Drummond & Drum- 
mond (for the Company). 

Original Offering—First publicly offered ($2,000,- 
000) in May, 1928, at 98% and interest to yield over 
4.60% by Lee, Higginson & Co., New York, etc. 

Bonds Redeemed—AIl the outstanding General 
Mortgage 41%4% Gold bonds, due Dec. 1, 1929 were 
called for redemption on June 1, 1928 at par and in- 
terest at State Street Trust Co., Boston, Trustee. 


FOREIGN POWER SECURITIES 
CORPORATION, LIMITED 
(See also statement on page 251) 

Additional Preferred Stock Offered—$2,500,00€ ad- 
ditional 6% cumulative Participating Pfd. stock was 
publicly offered in May, 1928, at. par $100) and ac- 
crued dividends by Neshitt, Thomson & Co., Ltd., 
Toronto, etc. Each share of Pfd. carried a warrant 
entitling the holder of Pfd. shares to purchase one 
share of no par Common stock at $50 per share on or 
before May 1, 1929; or at $60 per share on or before 
May 1, 1930. Upon completion of the financing the 
outstanding capital stock will consist of 125,000 shares 
Common of no par value and $5,000,000 6% cumula- 
tive Participating Pfd., par $100. 


GEORGIA SECURITIES COMPANY 
(See also ‘statement on page 1490) 
Dividends—Pfd. dividends. were regularly 
quarterly during 1927. 


paid 


GULF STATES UTILITIES COMPANY 


(See also statement on page 470) 

Capital Stock Increase—Stockholders at a special 
meeting held May 11, 1928, voted to increase the .au- 
thorized Pfd. stock from 50,000 shares to 60,000 shares 
of no par value, to provide for the issuance of 30,000 
shares $5.50 Dividend Pid. stock. The present au- 
thorized capital stock is 300,000 shares Common and 
60,000 shares Pid. of which 30,000 shares are $6 J)ivi- 
dend Pfd:; and 30,000 are $5.50 Dividend Pfd. 

$5.50 Dividend Pfd. Stock Offered—30,CO0 shares 
$5.50 Dividend Pfd. stock of no par value were pub- 
licly offered in May; 1928, at 98 and dividends by 
Stone & Webster and Blodget, Inc., Chase Securities 
Corporation, Blair & Co., Inc., and Brown Brothers 
Co., New York. 

$5.50 Dividend Preferred Stock Provisions—The 
$5.50 Dividend Pfd. stock ranks equally and is identi- 
cal in all respects with the $6° Dividend Pfd. stock 
except as to dividend rate and except that in case ol 
redemption or voluntary liquidation, it is entitled to 
$100 per share and accrued dividénd plus a premium 
of $8 per share. It is subject to redemption as a 
whole or in part at any time at $108 and accrued divi- 
dend. Shares are without par value and voting rights 
except in case of dividend defaults, in matters pertain- 
ing to additional Pid. stock and otherwise, as pro- 
vided in the charter. Dividends are payable M, J. 
S, & D,15. 

Transfer Agent—Stone & Webster, Inc., Boston, 
Mass. 

Registrar——State Street Trust Company, Boston, 
Mass. 


THE PEOPLES NATURAL GAS CO. 


(See also statement on page 1580) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
(Revised from Gross Income to Surplus for Year) 


1927 1926 1925 
RILOSS “MIcGmMeIy. ek ceits a $2,496,147 $2,893,315 $1,786,828 
Interest on unfunded debt . 27,264 26,718 23,466 
Other deductions ......... 146,578 341,633 155,354 
Niet iCOMmer i eo. Pheetiee $2,322,365 $2,524,964 $1,608,008 
Dividend appropriations 1,884,000 *2,685,812 1,320,000 
Surplus for-year o4r<'..') $438,305  7+$160,848 — $288,008 
+Deficit. 


*Includes $160,848 paid from surplus. 


PETROLEUM TELEPHONE COMPANY 
(See also stateinent on page 65) 
NEW BOND ISSUE 


$400,000 FIRST MORTGAGE 5% BONDS; DUE JUNE 1, 1958 

Dated June 1, 1928. 

Interest Payable June and December 1, at Peoples 
Savings and Trust Co., Pittsburgh. 

Denomination—Coupon, $1,000; principal may be 
registered. 

Trustee—Peoples 
burgh. 

Provisions of Issue—Authorized $1,500,000; out- 
standing $400,000. Additional bonds may be issued 
jor not exceeding 65% of value of property and only 
when net earnings for previous 12 months have been 
equal to at least 244 times interest requirements on 
bonds outstanding and to be issued. 

Purpose of Issue—-Proceeds of $400,000 bonds were 
used to retire $421,000 First Mortgage 6% bonds. due 
June 1, 1944, at 105 and interest, Company supplying 
additional funds from surplus cash. 

Callability—Subject to call on any interest date, on 
60 days’ notice, at 102% and interest until June 1, 
1938, premium decreasing 1% of 1% each 5 years 
thereafter. 

Security—Secured by a direct first mortgage on all 
fixed assets of Company including land, buildings and 
equipment, valued at more than 3% times amount ot 
these bonds. 

Improvement Fund-—Mortgage provides for an 
annual improvement fund) of 3% of largest amount 
of bonds at any time’ issued, to be used for hetter- 
ments to property against which no bonds may be 
issued, or for retirement of bonds of this issue. 

Tax Provisions—Company pays Normal Federal 
Income tax up to 2%, and bonds are free from Penn- 
sylvania 4 mills tax. 

Legal Opinion—Paterson, Crawford, Arensherg & 
Dunn. 

Original Offering—-First publicly offered ($400,000) 
in May, 1928, at 101% and interest, to yield 4.90% by 
Peoples Savings and Trust Co., Pittsburgh. 

Bonds Redeemed—All the outstanding First Mort- 
gage 6% Gold bonds, due June 1, 1944, were called 
for redemption on June 1, 1928, at 105 and interest, 
at Peoples Savings and Trust Co. of Pittsburgh, 
Arustee, 


Savings and Trust Co., Pitts- 


PUBLIC ELECTRIC LIGHT COMPANY 
(See also. statement on page 487) 

Capital Stock Changes—In April, 1928, Company 
filed articles of amendment to incorporation papers 
at the Massachusetts State House, Boston, calling 
for an increase in the Pfd. stock from $900,000 to $1,- 
200,000 and a change in Common stock from shares 
$100 par value to shares of no par value. 

HACKENSACK WATER COMPANY 
(See also statement on page 1072) 

Correction—In the description of the $4,750,000 
First Mortgage Gold 4s, it should be stated that the 
mortgage is closed at $4,750,000. 
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REPUBLIC SERVICE CORPORATION 


(See also statement on page 133) 
NEW NOTE ISSUE 


$800,000 TWO-YEAR 5% COUPON NOTES; DUE DECEMBER 
1, 1929 


Dated December 1, 1927. 


Interest Payable June and December 1, at Fidelity- 
Philadelphia Trust Co., Philadelphia. 


Denomination—Coupon, $1,000. 

Trustee—Fidelity-Philadelphia Trust Co., Philadel- 
phia. 

Provisions of Issue—Authorized amount, not ex- 


ceeding $1,000,000; outstanding, $800,000. Trust 
Agreement provides that additional bonds, notes 
and obligations (except -60-day loans) may be 


issued only when net earnings available for interest 
charges for 12 consecutive months of the 14 months 
next preceding the date of issue shall have been at 
least 11% times the interest charges on all bonds, notes 
and obligations then outstanding and those proposed 
to be issued. . 

Purpose of Issue—The proceeds from the sale of the 
$800,000 notes were used to reimburse Company 
in part for the acquisition of the stocks of 
the Virginia companies, namely, Page Power Co. (see 
General Index), Madison Power Company, Edmonson 
Electric Company, Massamitten Power Corp., and 
Damascus Light and Power Company. 

Callability—Subject to call in whole or in part on 
June 1, 1928, or Dec. 1, 1928, at 101 and interest, and 
on June 1, 1929 at 100% and interest. 

Sinking Fund—None provided. 


Security—A direct obligation of Company, but not 
secured by mortgage. No securities of any kind here- 
after issued by subsidiary companies can be disposed 
of except to the Republic Service Corp. 


Tax Provisions—Company pays Normal Federal In- 
come ‘Tax up to 2%: Tax free in Pennsylvania. Con- 
necticut 4 mills tax, Massachusetts Income Tax and 
New Hampshire Income Tax under present laws re- 
fundable to holders residents in those states. Cor- 
poration covenants to refund as provided in indenture 
upon proper application the state property tax or state 
income tax assessed by any state in the United States, 
not in excess of 4 mills per annum on each dollar of 
the principal amount of the notes. / 

Legal Opinion—Evans, Bayard and Frick, Philadel- 
phia. 

Original Offering—First publicly offered ($800,000) 
in May, 1928 (price on application), by Bond and 
Goodwin, Inc., Boston. 

In addition to the companies listed on page 133, as 
controlled, the Republic Service Corp. owns the Page 
Power Co., Madison Power Co., Edmonson Electric 

Co., and Damascus Light & Power Co., in Virginia. 


MARIETTA AND PARKERSBURG BRIDGE 
COMPANY 
(See also statement on page 1359) 

The Ohio River Bridge & Ferry Co. First Mortgage 
5% Gold bonds, due Jan. 1, 1942 (described on page 
1360) are subject to call on any interest date on 60 
days’ notice at 105 and interest. 


THE POTOMAC. EDISON COMPANY 


(See also statement on page 1361) 

The Frostburg Illuminating & Mfg. Co. First Mort- 
.gage 5% Gold bonds, due July 1, 1929 (described on 
page 1362), aré subject to call on any interest date on 
one months’ notice at par and interest. 

The $220,000 Hagertown & Frederick Ry. Co: 5% 
Coupon notes, due Sept. 1, 1932, were reacquired and 
cancelled March 31, 1928. 


PUBLIC SERVICE COMPANY OF 
NORTHERN ILLINOIS. 
(See also statement on page 503) 
Erratum—The $10,000,000 Public Service Co. of 
Northern Illinois 5% Debentures, Series of 1926, due 
September 1, 1931, are dated September 1, 1926 and 
not December 1, 1926 as stated on page 509. 


CONSOLIDATED WATER COMPANY OF 
UTICA! NE Oe 


(See also. statement. on page 392) 
NEW BOND ISSUE 


4,000,000 REFUNDING MORTGAGE GOLD BONDS, 4% % SER- 
IES DUE 1958; DUE MAY 1, 1958 


Dated May 1, 1928. 

Interest Payable May and November 1, at Citizens 
Trust: Company, of, Utica, NY. 

Denominations—Coupon, $1,000; principal may be 
registered, , 

Trustee—Citizens, Trust. Company of Utica, N. Y. 

Provisions of Issue—Authorized amount, unlimited; 
issued, 414% Series due 1958, $4,000,000. Additional 
bonds, either of this series. or of other series having 
such rates of interest, maturity dates and other pro- 
visions as the directors may determine, may be authen- 
ticated (a) for refunding an equal principal amount 
of outstanding underlying or prior lien bonds (to be 
defined in the mortgage) or bonds of any Series au- 
thenticated under the mortgage, or (b) for not more 


than 75% of the cost or fair value, whichever is less, 


of property additions (to be defined in the mortgage) 
made subsequent to May 1, 1928; Additional bonds 
may be authenticated, however, except for refunding 
purposes, unless net earnings (to be defined in the 
mortgage) for 12 out of the 15 months immediately 
preceding the application for authentication shall have 
been equal to 134 times the actual annual interest re- 
quirements on all outstanding underlying and prior 
lien bonds, and all bonds outstanding under the mort- 
gage, ittcluding those proposed to be authenticated. 

Purpose of Issue—Proceeds were used for the re- 
tirement of $2,948,000 First Refunding Mortgage Gold 


bonds, certain bank loans and for other corporate pur- 


poses. 

Callability—Subject to call on any interest date, in 
whole or in part, on 45 days notice, through May 1, 
1933 at 103 and interest; thereafter at premiums reduc- 
ing 4% of 1% each two years to 10014 on Nov. 1, 1953. 
and through May 1, 1955; thereafter at 100 and inter- 
est. 

Sinking Fund—None provided. 

Maintenance and Replacements Reserve—Indenture 
requires the Company to expend or reserve each year 
an amount equal to 9% of its gross operating revenues 
for maintenance, renewals and replacements and de- 
preciation. 

Security—Secured by a direct mortgage on sub- 
stantially all of the fixed property, rights privileges 
and franchises of the Company, subject to. two closed 
issues of underlying bonds, of which there are out- 
standing, $1,492,000. 

Legal Opinion—Sullivan & Cromwell, New York 
(for the Bankers) and Dunmore, Ferris & Dewey, 
Utica, N. Y. (for the Company). 

Original Offering—First publicly offered ($4,000,- 
000) in May, 1928, at 9714 and interest to yield 4.67% 
by Kidder, Peabody & Co., Harris, Forbes & Co., New 
York; Mohawk Valley Investing Corp.; Utica New rae 
Harris, Forbes & Co., Inc., Boston; Harris, Forbes & 
Co., I.td., Montreal, and Harris Trust & Savings. 
Bank, Chicago. | 
_ Bonds Called—All of the outstanding First Refund- 
ing Mortgage 51%4% Gold bonds, Series “A”, due July 
1, 1965 and 5%, Series “C”, dated Jan. 1, 1928 and due 
July 1, 1958, were called for redemption on July 1, 
1928, at 103 and interest at Citizens Trust Co. of Utica, 


N. Y., Trustee, or at office or agency of Company in. 
New York. 
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CONTINENTAL TELEPHONE COMPANY 
(See also statement on page 852) 

New Interests in Company—A substantial holding 
in the Company has been acquired by the Theodore 
Gary & Co., who will become active in the manage- 
ment of the Company. 

New Directors—]. G. Crane, V. E. Chaney, G. B. 
Foscue, Jr., George K. Gann, C. B. Randall, A. C. 
Cragg. 


THE DULUTH-SUPERIOR TRACTION 
COMPANY 
(See also statement on page 742) 
Preferred Stock Provisions—Pfd. stock of this 
Company is not subject to call. 


HARRISBURG RAILWAYS COMPANY 
(See also statement on page 395) 

Preferred Dividend Passed—Directors voted to omit 
the semi-annual dividend of $1.50 per share on the Pfd. 
stock due April 1, 1928. The last dividend paid was 
$1.50 per share on Oct. 1, 1927. 


HARTFORD ELECTRIC LIGHT COMPANY 
(See also statement on page 149) 

Stock Increase and Par Value Reduction Authorized 
—Stockholders at a special meeting held May 8, 1928, 
approved the change in the par value of the capital 
stock from $100 par to $25 par and an increase in the 


number of shares from 180,000 to 720,000 shares. 


HARTFORD GAS COMPANY 
(See also statement on page 82) 
Subscription Privilege—Stockholders on April 25, 
1928, voted to increase the outstanding capital stock 
$500,000 by issuing 20,000 additional shares of Com- 
mon at par, $25. New stock will be offered to stock- 
holders of record Aug. 15, 1928, on the basis of one 


new share for each seven old shares held. Rights to 


subscribe will expire Oct. 5, 1928 and the new stock 
will be issued as of Jan. 5, 1929. This action will in- 
crease the outstanding Common stock to $3,250,000. 
Subscriptions must be paid for in full on Oct. 5, 1928, 
or 50% on Oct. 5, 1928 and 50% on Jan. 5, 1929. In- 
terest at 6% will be paid on all installments paid on 
or before Oct. 5, 1928. 


ISLANDS EDISON COMPANY 
(See also statement on page 360) 

Bonds Called—All outstanding Secured 64%2% Sink- 
ing Fund Gold bonds, due Dec. 1, 1951, were called 
for redemption on June 1, 1928 at 105 and interest at 
Pennsylvania Company for Insurances on Lives & 
Granting Annuities, Philadelphia, Pa. 


HUGHES ELECTRIC COMPANY 
(See statement of United Public Utilities Company, 
page 857) 

Bonds Called—All the outstanding First Mortgage 
5%% Gold bonds, Series “A” and Series “B” of 
Hughes Electric Company, due Jan. 1, 1946 and 1947, 
were called for redemption on July 1, 1928, at 103 
and interest at Merchants Trust Co., St. Paul, Minn. 


INDIANA ELECTRIC CORPORATION 
(See also statement on page 1028) 
Additional Bonds Offered—$3,268,000 additional 
First Mortgage (and Refunding) 5% Gold bonds, 
Series “C”, dated March 1, 1926 and due March 1, 
1951, were publicly offered in May, 1928 at par and 
interest by Halsey, Stuart & Co., Inc., New York, etc., 
making a total of $7,404,000 of this series outstanding. 
INDIANAPOLIS WATER COMPANY 
(See also statement on page 961) 
Stock Authorized—Authority for the issuance and 
sale of 7,047 shares of 5% Pfd. stock by the Company 


at not less than $100.25 a share, redeemable at not 
less than $105, was contained in an order approved 
May 11, 1928 by the Indiana Public Service Com- 
mission. Of the proceeds of the sale $580,600 is to be 
used to redeem an equal amount of 6% Pfd. stock on 
July 1, 1928 and $124,100 to repay Company’s treasury 
for improvements made since Nov. 1, 1926. 


Preferred Stock Called—All the outstanding 6% 
Pfd. stock of the Company was called for redemption 
on July 1, 1928 at 103 and accrued dividend at Flet- 
cher American Co., Indianapolis, Ind. 


THE SOUTHERN OHIO ELECTRIC COMPANY 


(See also statement on page 1274) 
INCOME ACCOUNT, YEAR ENDED DEC. 31, 1927 


(REVISED) 
Gross? Carnings* sobs one oe ee ee ee a rR ee $876,128 
Oper expr maiitenancee py. i sobs... et 430,352 
Paxds VEG RAN IQR MIA, ibs yer SA BIL RO ¢. 76,930 
Depreciation OOS se 2iezgocu ei aloats 79,206 
Netieartiings from) oper!). civics Beth ets lawein $289,640 
CON Oter INCOR Cath aimee onthe sarc Ne acne ns WER ee eae) 2,5 
Totaltincomery?) . 362 Oe TAT $292,177 
Interest charges: -..- 2). cektethe ee hee ee 139,523 
Amarts of cbonds distiv & exp. fe ee lk Be a 6,744 
Uta” GRE Rese. tec Riemys Edt ae eee $146,267 
Nepeincome.*etrrsttmats oot eee te; 145,910 
Preferred ) dividends?) Yogyaes sro sesso rry pig 137,529 
SUPA S De wetie e Ee ee a $8,381 
GENERAL BALANCE SHEET, DECEMBER 31, 1927 
(REVISED) 
Assets— 
[AiG aA SSEL GHIA Or. tek pian sr Pars elie eck cee an epa ee os $4,017,070 
Construction, hworkwinn ProeLlesss. . acim ten aoe aes 341,993 
Masesials’ anditstpplies: Sie Vir wi ke £0 ee > ome: 166,886 
Cash sand (Port. SeCUbitiCs. oc ro. owe to vo. ok, 16,154 
Accounts réteivabla* AGES SOMAGAS SAAS et) 202,029 
NotBs  TecervableT tee LIE CER Eee 824 
Deferred chargés’s .« to} 2blioss\. duis... edbede ods ok 6,038 
Wnadjustedt he Buys BP oo... kos ie wwe cawn cisco DON aa 17,389 
Discount, onlisedtrities .... 2uunduens polfomtaus. o 479,609 
SI OCeE Ta rs es Sn a ger dang Puy ties Seater cht oe, $5,247,992 
Liabilities— 
Comimon Stock tai ha sere elev dee ened eee $140,148 
Prefered «Stor ber siyas Ratethte te lee esa oe 1,964,700 
Fpndedaldebtea ster Samee co oie a a th, 2,000,000 
NO fess Way Dale Maes Bact ieltean eds yate 1 aaa Sa ae SV VAl 
AARGOUAIS: DAMAIM@N Lotito ones the roc thik un oak 42,974 
Inferase) Bcckyerin eds. [Paso ae ds Aa ee aa 19,982 
Other "Current sia bilities se ees. . eee ce eee a 2,340 
RESERVE SLOG SEARES ie wars ten tres ee ie ie tee ee ee 71,548 
Reserve for. depreciation ssayeea hee ee a | 605,424 
Rroht Aan diwoss-—surplus’ £3 Song cet. ks yee 43,705 
otal». Ce) Ia er ee tt ae $5,247,992 


The annual output of electricity is stated to be 
about 41,000,000 k.w.h., and the number of electric 
meters, 6,/68.. Company now owns about 150 miles of 
66,000-volt and 100 miles of 13,200-volt high tension 


transmission lines. 


CENTRAL INDIANA POWER COMPANY 
(See also statement on page 1026) 

New Note Issue—In May, 1928, Halsey, Stuart & 
Co. offered $3,000,000 414% Gold notes, at 99.06 and 
interest to yield 5%. A description follows: 
$3,000,000 TWO-YEAR 414% GOLD NOTES; DUE JUNE 1, 1930 

Dated June 1, 1928. 

Interest Payable June and December 1, at offices of 
Halsey, Stuart & Co., Chicago and New York. 

Denominations—Coupon, $500 and $1,000. 

Purpose of Issue—The proceeds of these notes to- 
gether with $3,268,000 Indiana Electric Corporation 
First Mortgage (and Refunding) 5% Gold. bonds, 
Series “C,’’ were used for refunding purposes and to 
reimburse the Company’s treasury in part for advances 
made or to be made to its subsidiaries or associated 
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company for or on account of improvements, better- 
ments and extensions to their properties. 

Callability—Subject to call as'a whole or in part at 
any time upon 30 days’ published notice at par and 
accrued interest. 

Security—These notes are a direct obligation of 
Company. 

Tax Provisions—Company pays Normal Federal 
Income Tax up to 2%, and agrees to reimburse the 
holders of these notes if requested within sixty days 
after payment, for the Pennsylvania 4 mill tax, and for 
the Connecticut Personal Property Tax, not exceeding 
4 mills per dollar per annum, and for the Massachu- 
setts Income Tax on the interest not exceeding 6% 
of such interest per annum. 


WISCONSIN TELEPHONE COMPANY 
(See also statement on page 588) 

Capital Stock Changes—The authorized amount of 
Common stock was increased from $25,000,000 to $28,- 
000,000 March 27, 1928, and the authorized Pfd. stock 
was decreased on the same date from $11,000,000 to 
$8,000,000. 


INTERNATIONAL POWER COMPANY, 
LIMITED 
(See also statement on page 707) 


INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 
(International Power Company, Ltd.) 


Dividends and interest from controlled companies 


FOR Va uo aR Se Soe sa chee ea eee eds $621,144 
IMiscellameotisn expenses pment nvis\s suc! siice 9 eieyeye plareteeene 40,708 

Baila. 13 © Gt an aa eo eaten ee ge om any err wierd sv api oe or el vara $580,436 
Interest On «Geb entures 1c 4g eeramrw dice aps © bese ose eaten 148,432 

Balancer: toradivadendspoa saci. « shis ois 2) 5 cue cena $432,004 
Itirst se rererred .dawaGemads i. mia ce arse. axel cipunae eins 359,676 

Surp lust or ny Cais es reic ice menetealee (oe) bia oie blake eee $72,328 

GENERAL BALANCE SHEET, DEC. 31 

Assets— 1927 1926 
Investments in stocks and ARs of 

controlled cosas tae ee ake es $8,805,501 $5,795,649 
Advances to controlled companies... 2,913,419 2,092,045 
Call loan secured by bonds and stocks 508595). Masser rece 
ASRS BBs bes Sey Gat icin ee ee ce ap 155,069 120,939 
ACCOUNTS TFECCLVa DLE iae sak ee Soles oo ster ere 36,494 
Deferred charges and disc. on securities 15,0 000% pee teen ce 

EROtae Sai Ee Cee a he eee $12,577,584 $8,045,127 

Liabilities— 
(OMANLOM STOCK oa upios eect st concerns $1,620,725 $1,500,000 
Mirst. Preferred Stockist ic. xe aeons 5,552,900 4,000,000 
Second #erererted’ stock We oc eee 2,000,000 2,000,000 
Eaiide Gi debit te oct cc pre eck Seen SOOO O00 car tee oe 
Banke. loans re oe ee eee Se OM Re eco Fes 373,435 
AECOUNtS’ PAvaDle wc. chi teats ene eee 111,857 44,093 
Dinidendiipavawle-meas. one seine keener 97,175 70,000 
Titer ests AC ChUC aiken ce ange tae GRO OOS pra ee ae 
Surplus kena: Kee ees ee hee ees 129,927 57,599 

Bi tee oho TEP oR aR TSR $12,577,584 $8,045,127 


NORTHERN INDIANA POWER COMPANY 
(See also statement on page 1030) 
Correction—The $1,254,000 Indiana Railways and 
Light Co. First Mortgage and Refunding 5% Gold 
bonds, described on page 1030 are dated Jan. I, 1913 
and are due Jan. 1, 1943 (not Dec. 10, 1912 and Dec. 

10, 1942, respectively, as shown). 


COLE ELECTRIC AND POWER 
COMPANY 
(See also statement on page 433) 

New Note Issue—In May, 1928, Estabrook & Co., 
Stone & Webster and. Blodget, Inc., New. York, etc., 
and Parkinson & Burr, Boston, offered $2,500,000 Five- 
Year 41%4% Gold Coupon notes, at 97.80 and interest, 
to yield 5%. A description follows: 


$2,500,000 FIVE-YEAR 444% GOLD COUPON NOTES: DUE 
MAY 1, 1933 


Dated May 1, 1928. 
Interest Payable May and November 1, in Boston or 
New York. 


ADDENDA 


Denomination—Coupon $1,000; principal may he 
registered. 

Callability—Subject to call as a whole or 30 days’ 
published notice at 102 up to and including May 1, 
1929 and thereafter decreasing 1% of 1% fos each year, 
plus accrued interest in each case. 


Tax Provision! “Company pays Normal Federal In- 


come Tax up to 2%. 

Legal Opinion—Johnson, Clapp, Ives & Knight, and 
Ropes, Gray, Boyden & Perkins of Boston, Lawrence 
& Abrahams, of' Savannah, and Frank U. Garrard of 
Columbus, Ga. 

COMBINED EARNINGS STATEMENT, YEAR ENDED 


MARCH 31, 1928 
(Columbus Electric & Power Co. and Subsidiaries) - 


Gross earnings 
Operating expenses and taxes 


ey bo 0-0! 0, Orlee 0:50 being uierst-ie seine lomemelenesbmeltel (isis) 6 (hel ee 


1,944,539 


Sale OS 0 © a tete fedetehes « ar @ 


$2,401,787 


ole heer ele “Slo 0 bel pie isha wf oe are pei’ ) 


$2,408,960 
586,786 


212,500 


Net earnings 
Income from other sources 


Net income 
Annual interest and requirements on bonded debt. 
Annual interest requirement on notes including 

above issue 


SOUTHWEST GAS UTILITIES CORPORATION 


(See also statement on page 1406) 2 
Preferred Stock Offered—In May, 1928, 17,500. shares 


$6.50 cumulative Pfd. stock were publicly offered at i 
99% and accrued dividend to yield over 6.53% (each 


share carrying % share of Common stock), by Ed- 
mund Seymour & Co., Inc., Charles D. Robbins & Co., 
and Glidden, Morris & Co. 
follows: 


Provisions of Issue—This $6.50 Pid. stock is pre- 4 


ferred as to assets and dividends over the Common 
stock, and is fully paid and non-assessable. In event 
of dissolution or liquidation, entitled to $100 per share 
and accrued dividends. 

The Pfd. stock, authorized at 150,000 shares, may he 


issued in different series and with different dividend 4 


rates, redemption prices, and amounts payable upon 
dissolution. 
one class of stock and shall be of equal rank, prefer- 
ence and priority as to dividends and assets. 

In addition to the 35,000 shares of $6.50 cumula- 
tive Pid. stock authorized by the certificate of in- 
corporation, additional Pid. stock may not be issued 
unless the net consolidated income, as defined, for 12 
consecutive calendar months, within 
months next preceding the date of the additional issue 
is at least twice annual dividend requirements on all 
Pfd. stock outstanding, including the speabntadloelse shares 
to be issued. 

The Certificate of Incorporation spose that on or 
before July 1, 1930, and semi-annually thereafter, there 


will be set aside, but only out of surplus, a Sinking © 


Fund equivalent to’$2.50. per share on the number: of 


shares of the $6.50 Dividend Pfd. stock outstanding . 


at the time of such Sinking Fund payments, for the 


purchase and the retirement of such Pfd. stock, or the 
reimbursement of the Corporation for such purchase 


at not exceeding. $100 per share, provided, however, 
that if at any time or from time to time permanent 


additions are made to the properties of the Corporation % 


or its subsidiaries as defined in the Certificate of In- 
corporation, the Sinking Fund shall be credited with 
an amount equal to the cash cost or fair value, which- 
ever is lower, of such permanent additions, and no 
subsequent, semi-annual payments to such Sinking 
Fund need be made unless and until such credit shall 
have been exhausted. 
have been able to purchase, at the price aforesaid, 
sufficient shares of the $6.50 cumulative Pfd. stock 
to exhaust the-amount of the Sinking Fund within 60 


days after the Sinking Fund payment shall have been 


made, any balance thereof shall be released from the 


obligations of the Sinking Fund and returned to the q 


surplus of the Corporation. 


$4,346,326 


A description of this stock a 


All authorized Pfd. stock shall constitute — : 


15 calendar 


If the Corporation. shall not E 
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In the event that the Corporation shall be in default 
in the payment of four successive quarterly dividends 
on the Pfd. stock, the holders thereof shall have equal 
voting powers with the holders of the Common stock 
(the holders of the Common stock having one vote for 
each share held by them). 

The Corporation may not, without the consent of the 
holders of at least two-thirds of the $6.50 cumulative 
Pfd. stock, authorize or issue any stock or class of 
stock having priority or preference over the Pfd. stock 
as to dividends or as to distribution of assets upon 
dissolution or liquidation; or amend the provisions of 
the $6.50 Dividend Pfd. stock so as to affect adversely 
any of the preferences and other rights given to the 
holders thereof. 

Callability—The $6.50 Pid. stock is redeemable in 
whole or in part on any dividend date upon 60 days’ 
notice at $105 per share and accrued dividends. 

Transfer Agent—The Seaboard National Bank of 
the City of New York. 

Registrar—Empire Trust Co., New York. 

Dividends—Pfd. dividends are payable quarterly, 
FMA & N11. 

To the list of officers shown on page 1407, add the 
name F. §S. Koons, V-P., New York. New York 
Office, 44 Wall St. 


SOUTHWEST GAS COMPANY 
(See also statement on page 1409) 
Officers (Revised list): Charles G. Laskey, Pres., 
Shreveport, La.; A. L. Forbes, Jr., V-P., Houston, Tex. 
_Directors (Reyised list): Charles G. Laskey, F. S. 
Koons, B. B. Burton, George Belchie, Horace U. Gade, 
Howard Morris, F. T. Sutton, Paul Kayser. 
Office, Shreveport, La. 


THE SOUTHERN NEW ENGLAND 
| TELEPHONE COMPANY 
(See also statement on page 581) 

Additional Stock Offered—70,000 shares of addition- 
al capital stock were offered to stockholders for cash 
at par, $100 per share, in proportion to their respective 
holdings at the close of business on May 7, 1928. Each 
stockholder was entitled to subscribe for one share of 
stock for every four shares then held, the right to sub- 
scribe expiring July 2, 1928. Optional plans for pay- 
ment were offered as follows: 

Plan A: This plan provided for the payment of the 
total subscription on or before July 2, 1928. Certifi- 
cates for the stock will be issued as of July 2, 1928 and 
the stock will participate in all dividends payable after 
July 16, 1928. 

Plan Bs This plan provides for the payment of 50% 
of the total subscription on or before July 2, 1928, and 
the balance on*or before Oct. 1, 1928. Certificates for 
the stock will be issued as of Oct. 1, 1928, and the 
stock will participate in all dividends ‘payable after 
Oct. 15, 1928: Interest will be paid at the rate of 8% 
per annum from July 2, 1928, to Oct. 1, 1928, on the 
first mstallment payment. 


SAN JOSE WATER WORKS 


(See also statement on page 224) 
NEW BOND ISSUE 


$500,000 PIRST MORTGAGE 5% GOLD BONDS (ISSUE OF 
JANUARY 1, 1928); DUE JANUARY 1, 1953 
Dated January 1, 1928. 
Interest Payable January and July 1, at American 
Trust Co., San Francisco, or its branch office at San 
José, Cal: Sar 
Denomination—Coupon, $1,000; principal may be 
registered. AS. 
Trustee—American Trust Co., San Francisco. 
Provisions of Issue—Authorized issue, $5,000,000 
(including $500,000 bonds dated July 1, 1926); out- 
standing, $500,000 First 5s of July 1, 1926 (see page 


224 for description), and $500,000 First 5s of Jan. 1, 
1928. Of the remaining $4,000,000 authorized bonds, 
$2,000,000 may be issued but only to pay for the cost 
of permanent additions, betterments, etc., made by the 
Company subsequent to Jan. 1, 1926, and $2,000,000 
may be issued under the same restrictions, but must 
not exceed 50% of the cost of permanent additions, 
betterments, etc., provided that the net earnings for 12 
consecutive calendar. months, and not more than 60 
days prior to the application for the issuance of bonds, 
shall have been not less than 134 times the annual 
interest charges on all bonds outstanding in the hands 
of the public, and for the issuance of which application 
is then made. 

Purpose of Issue—The proceeds of these bonds were 
used to retire $400,000 of notes outstanding and the 
balance toward reimbursing the Company for expendi- 
tures made for capital purposes. 

Callability—Subject to call as a whole or in part on 
any interest date at 105 up to Jan. 1, 1933, and de- 
creasing 149% each year or fraction of year thereafter, 
but in no case shall the call price be less than 100%. 

Sinking FFund—No provision. 

Security—-This issue, together with a previous issue 
of $500,000 are secured by a first mortgage on all of the 
operative properties now owned or hereafter acquired. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. Exempt from personal property 
taxes 1n California. 

Legal Opinion—McCutchen, Olney, Mannon & 
Greene, San Francisco, and R. C. Leib, San Jose, Cal. 

Original Offering—First publicly offered ($500,000) 
in April, 1928, at 104 and interest to yield over 4.70%, 
by Bank of Italy National Trust & Savings Assn., San 
Francisco. 


QUEBEC POWER COMPANY 


(See also statement on page 937) 

Stock Increase—Subscription Privilege—Directors 
on May 8, 1928 authorized a further issue of 100,000 
Common shares without par value. Holders of Com- 
mon shares of record May 21, 1928 received the right 
to subscribe for these additional shares at $50 per share 
in the proportion of one new share for every four 
shares held on that date, payable $25 per share upon 
subscription on or before July 5, 1928 and $25 on or be- 
fore Aug. 31, 1928. 


QUINTE & TRENT VALLEY POWER 
COMPANY, LIMITED 
(See also statement on page 176) 

Additional Bonds Offered—In May, 1928, $200,000 
additional 30-Year First Mortgage Sinking Fund Gold 
Bonds, due July 1, 1955, were publicly offered at 101% 
and interest to yield about 5.85%. 

Officers (Revised)* “J°G."G. Kerry, Pres.; Stanley 
Johnston, V-P.; C:E! Whitten, Sec.-& 'Treas., Mon- 
treal. : 

Directors» (Revised): C. E. Whitten, John Kerry, 
Stanley Johnston, J. G.-G. Kerry, Montreal, Que. ; 
H. R. McClymont, Toronto. 

Montreal Office, 2 Seigneurs St. 


BARCELONA TRACTION, LIGHT AND POWER 
COMPANY, LIMITED 
(See also statement on page 147) 
OPERATING DATA (ALL COMPANIES) YEARS ENDED 


DEC. 31 
No. of customers— 1927 1926 
Wightyd 9. SOMAL SPIN TI TOIA 272,837 257,057 
Bowem)S [th 12. 46 . Ate eke. 4 Fe 24,710 23,304 
K.W. connected— 
BN car eh ik ot Ria.» Miata eatin 08 90,187 86,198 
Power MUL 0 DIOL BAe OF, 231,524 223,955 
Steaniigentrationiy. {its oo. oy siete sia. 148,800 148,565 
Hydraulic, generations :,. 5434. pee oat 526,811,198 480,738,398 
Power, Dur Chased’. cece coy cose FAT a nolan 51,411,775 49,408,744 


578,222,973 530,295,707 
435,592,938 396,147,094 


Total k.w.h. generated & purchased .. 
Total k.w.h. sold 


Ce eeles & 6.918 RM eae we oe (ele 


ADDENDA 


2548 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 
1927 1926 

Reventte from -all¥SOurces ¥. cc. 2 aide saa $4,765,521 $4,030,090 

Deduct— 
Admins. & reorganization expenses ... 162,929 196,759 
Service of 64% Prior Lien bonds ... 970,868 066,185 
Service of 6% 45-year bonds ........, 294 BOS aeNN eat 
Service of First Mortgage bonds ...... 436,984 382,265 
Premium on redemption on 7% Prior 

Tien “AT bends OF) Be sR AB O07 MIS OOS. 
Service of 7% Prior Lien “A” honda ikircdiied Ny 200,757 
Service of 7% 30-year bonds ..2:..15. 303,578 500,241 
Divds. on 7% Participating Pref. shares 2,015,472 1,729,509 
Interim divd. of 1% on Ord. shares... TAS 625 ae ce ta: 

Balanced Fo oisin Toes hed Sok $389,005 $54,373 
Balance! end of previous year .:./.... 214,695 160,322 

PE ORAL Nhe lise dag elanatsUnec toe Ok Lhe han En tena $603,700 $214,695 

Appropriated as follows: 
Final divd: of 1% (making 2% for the 

year) on Ordinary shares & the cor- 

responding additional divd. of 1% 

(making, 9%. for the year),on-the. ~ 

Pref. shares (paid Feb. 10, 1928) ... Spee ts Shy ak Aide 
Surplus carried forward to 1928 ...... ZOS AMR ALT 2 Ok) 

A OHSS MCE OTR he SE eats as i, BOOS HOO ia takiey iz.» 

CONSOLIDATED BALANCE SHEET, DECEMBER 31 

Assets— 1927 1926 
Property acct., etc., less depreciation .$104,851,337. $103,946,002 
Sinking fund investments ........... 291,484 177,318 
Miaterialsigens « aiiccs 2canees ome lao canter 925,752 1,143,269 
Debtors *& debit “balances; iW yanie oe 2,465,447 4,455,550 
CEs EN Paar ORE Pa TARR NRMP ge 3,425,461 2,455,640 
Temporary investments ....0c...008. 1,615,197 231,222 


fel ae canis NY alii $113,574,678 $112,409,001 


Total 

Liabilities— 
Oxdinarys stock: }:y 200. Soden fs Lae $14,362,500. $14,362,500 
Préverence, stockiss seis. naan 25,193,400 25,193,400 
Shares: controlled a Gos. 4 sat. see eaten 13,724 14,405 
Bumded debt oy.) ices 4, oon ences 65,717,226 66,324,018 
Bond coupons outstand. & acerd, int. 903,902 904,395 
Preferred & Ordinary divds. ........ 67,564 69,708 
Bonds drawn not yet redeemed ...... 606,293 623,043 
Creditors & credit balances, incl. re- 

serves of controlled’ cos. ...)) 002... 5,470,352 4,203,181 
Sinking fund preservess i! ).0) spaed . phs os 328,670 449,852 
Revenuenaccountses . cieeeheebe cies hie 911,047 264,499 


PUG TE Bove MT) 133 | $113,574,678 $112,409,001 


New Director: Walter Gow has been elected a di- 
rector replacing Alfred Lowenstein. 


QUINZE POWER COMPANY, LTD. 
(See also statement on page 1186) 

Change in Name—Supplementary letters patent have 
been issued by the Dominion of Canada changing the 
name of above Company to Northern Quebec Power 
Company, Ltd. 

RAILWAY AND LIGHT SECURITIES 
COMPANY 


(See also statement on page 298) 
NEW BOND ISSUE 


$3,000,000 (ENTIRE ISSUE) TENTH SERIES COLLATERAL 
TRUST 444% GOLD BONDS; DUE MAY 1, 1953 


Dated May 1, 1928. 

Interest Payable May and November 1, at Old 
Colony Trust Co., or at The Chase National Bank of 
the City of New York. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Wilmington Trust Co., Wilmington, Del. 

Purpose of Issue—The proceeds from this issue of 
Tenth Series 414% bonds were used to retire the first 
six series of 5% Collateral Trust bonds of the Com- 
pany, outstanding in the amount of $1,012,000, and 
for the purchase of additional securities. 


Callability—Subject to call in whole or in part at 
the option of the Company on any interest date on 
30 days’ published notice at 102 up to and including 
May i, 1943, thereafter at 101 up to and including May 
1, 1948, thereafter at 100% up to and including May ‘i 


‘pletion of financing; 


1951 and thereafter prior to maturity at 100, in each 
case with accrued interest. 

Retirement Fund—The Indenture of Trust provides 
that the Company shall deposit the sum of $50,000 on 
May 1 of each year beginning in 1933 to be used by 
the Trustee in purchasing for cancellation bonds of the 
Tenth Series offered to it for sale at not. exceeding 
principal amount and accrued interest. Any part of 
such sum not exhausted on July 1 reverts to the Com- 
pany. 

Security—The $3,000,000 Tenth Series An% bonds 
are a direct Bhlimatian of the Company and are se- 
cured by pledge of collateral with a market value of 
over $4,000,000. The Indenture by which this Series 
is secured provides that the market value of the 
pledged collateral, consisting of bonds, notes, stocks 
and other securities shall be equal at all times to not 
less than 120% of the principal amount of bonds of the 
Tenth Series at the time outstanding and shall include 
bonds, notes or other evidences of indebtedness of a 
market value not less than 60% of the principal amount 
of bonds of this Series outstanding. Within the above 
limitations the Company may make withdrawals and 
substitutions of collateral in the conduct of its busi- 
ness. Securities of other than railroad and public 
utilities may be substituted as collateral if the Com- 
pany or a successor corporation is hereafter authorized 
to hold them. 


Valuation—The apprasal value of ihe ete hold- 
ings of bonds, notes and stocks based on market prices 
as of March 31, 1928, plus cash on hand upon com- 
totals over $12,400,000 or more 
than $2,200 for each $1,000 bond outstanding, includ- 
ing this issue. 

‘Legal Opinion—Ropes, Gray, Boyden & Perkins. 

Tax Provision—Company pays Normal Federal In- 
come Tax up.to 2%. 

Original Offering—First publicly” rd Pe ($3, 000,- 
000) in April, 1928, at 9414 and interest to yield 4.90%, 
by Estabrook & one Stone & Webster and Blodget, 
Inc., and Parkinson & Burr. 


INCOME ACCOUNT, YEAR ENDED MARCH 31, 1928 


Interest received and accrued ........ 2.000 Qe. $256,597 
Cash sdividends; received +<1.6.4 09/511 ae eee 185,813 
Stock, divadends isoldiicticiiccts cai sia ene eee 33,480. 
Profit from sale of securities ...... rors gg eae ee 415,077 

Gross: income=.. <.. 00. Slade! Wak eae eee $890,967 
Expénses,and, £axXesit ps flynp -lsvqtjg users cere ee hoon 

Balance ‘for interest -charees! 0. .0ee eo eee $839,384 
Required for interest charges (including above 

iSsti) alc Ree ele badaese asl E pavers 8 a ae ee 260,000: 


SUSQUEHANNA UTILITIES COMPANY 


(See also statement on page 1724) 
CAPITAL STOCK (REVISED) 

Authorized, 15,000 shares Common stock of no par 
value, $1,000,000 6% cumulative Pfd., par, $100, and 
$800,000 5% non-cumulative Pfd., par, $100; out- 
standing, 8,000 shares Common stock, $550,000 6% 
First Pfd., and $800,000 5% Second Pid. All the out- 
standing Common stock is owned by The ag eee 
Electric Company. > 

Annual Meeting—Third Wednesday in April. 


FUNDED DEBT sie 


GOLD CERTIFICATES; 
1977; INTEREST 


$350,000 COLLATERAL TRUST 6% 
DATED SEPT. 1, 1927; DUE SEPT. Il, 
MARCH & SEPT. 1 


All owned by The Philadelphia Electric Company. 
Officers: W..H.. Taylor, Pres.;, C.J. Rugselhy A. 
Granger, H. P. Liversidge and A. B.. Huey, V-Ps.; 
W. E. Long,: Treas; 3: J. Bs iMcGall Jr; ee. 3-0. ve 
Breitinger, Asst. Treas:; Neale Smith, Asst. Sec. 
Directors: A. B. Huey, H. P. Liversidge,. W.. E. 
Lone C.J. Russell, W. H,, Taylor, J, H. Ware, Jr. 
S.A. Williams. 


at 2p 
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OHIO RIVER RAILWAY & POWER COMPANY 
ics (See also statement on page 1258) 

Dividends are cumulative on the Pfd. stock from and 
after Jan. 1, 1926, at the rate of 7% per annum. Since 
that date dividends have been paid on this stock as 
follows: Dec. 20, 1927, $1.75 per share; April 2, 1928, 
$1.75 per share. 


NEW YORK STEAM CORPORATION 
(See also statement on page 165) 

Additional Bonds Issued—In April, 1928, $4,000,000 
additional First Mortgage Gold Bonds 5% Series due 
May 1, 1951, were publicly offered at 102% and in- 
terest, to yield about 4.82%, by Cassatt & Co. and The 
National City Company, New York. The amount of 
this issue now outstanding is $11,905,500. 


HOLLAND GAS COMPANY 
(See also statement on page 1031) 


INCOME ACCOUNT, YEAR ENDED DEC. 31, 1927 


emCTePe CN CRLGNG Ry 1505 Ne 5 asp Xa ssa Seedy. evaty hi S ere mveqetns Boe $145,996 
Serer erm seh SES se Ne. loa os oad cee ba enon ee 90,662 
RMIT PIE IC Toi the walt Le ote LEP Siete ha » le Rin geleee re G 8,737 
prawerrorrs a iid, Oo Bia a,b kala: a VAD de. Le $46,597 
EMSRS eed eee fa a ate) sa’ pene eae wis § 18,000 
ACES GAS te 2a A a a 5,503 
Jy icy SEE S011) Re oes OO eR dg NPR el ane 7,399 
Metatime@iie Cr, sth DIMER Ghd. bb. ul BUR SL eros $15,695 
GENERAL BALANCE SHEET, DEC. 31, 1927 
Assets— 
PeOncEby Ratcount m4). Je Seals toh. Woe SHadalaiid. oat. $568,031 
MISCAMANeOIG, 41, VOSTEAEN TSS waste. las. sven < areas ds pels 1,000 
Or Sieber cari Man et ANSE Foam Prd he eS 2,649 
PNCCOMMLS MVE CET AOL Lh GS Somlt hl ele cls wilted auldal « ofere Me hoe 
Meatermaisvand supplies 2497 Loe J. eo, 14,027 
Prepatiiaecauntsys 4 ides Set ies hkl. wh. 1,037 
DJL CRI ETMOG di, aur gies Ryo) psi) <2 ae 2S Syeyeleeten 18,259 
SABE) see & SPAR A ae pe Se $622,735 
Liabilities— 
PretevredM@stock, ert ivy clogii.e wach). So.. Makes $10,000 
Cena EITM GRE OCI tT yt ts cates tb.s dercsa Ve sce aet 150,000 
[Se chagikeel ASICS. a2 Se A a ee ee 300,000 
ACCOUNTS Taira MOLES, PayaVley fs ee C2 eas 7,123 
Dae tomintated/compantes AO OS GIT ae . 92,791 
Dyce airs eC DUC onl) died Hea Mester a. LO. les 117 
Depreciation reserve .......... ee Preeti i “Ry, 28,184 
PP eMMTES TIO Se coterie «Gee Hee Lk td © foe's We oe a 397 
EE) 0 ee an a oat Ain oe oe a ee 34,123 
BBrweeee toys ets). stAlkls. Pekin s <9. LED. Galette. $622,735 
The gas sales in 1927 were 100,001,300 cu. ft., com- 


pared with 92,720,700 cu. ft. in 1926. Number of con- 
sumers, 3,923; miles of mains, 50. 

Officers: Roy Campbell, Pres.; W. C. Sharp, V-P.; 
J. W. Denison, Sec. & Treas.; Eustace J. Knight, Asst. 
Sec.; Oliver E. McCormick, Asst. Treas. 

Directors: Roy Campbell, W. C. Sharp, FE. V. 


Graham, P. J. Lucey, Martin J. Insull. 


THE AMERICAN SUPERPOWER 
CORPORATION 
(Of Delaware) 
(See also statement on page 363) 
Stock Dividend—Following authorization by stock- 


_ holders of Corporation April 17, 1928 of an authorized 


« 


ay 


waved 


issue of 400,000 shares of no par value $6 cumulative 
Preference stock, redeemable at $107.50 a share, and 
junior to the authorized 400,000 no par $6 cumulative 
First Pfd. stock, directors declared a stock dividend to 
holders of no par value Class “A” and Class “B” 
Common shares of record April 23, 1928, consisting of 
one share of the new Preference stock for each five 
shares Common stock held. 


AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 
(See also statement on page 522) 
Subscription Privilege—Stockholders of record June 
1, 1928, received the right to subscribe for approxi- 
mately $185,000,000 additional stock in the proportion 
of one share for each six shares held. Subscription 


privilege expires August 1, 1928 and payment for 
shares subscribed were due as follows: $20 per share 
Aug. 1, 1928; $40 per share Dec. 1, 1928 and $38.65 ($40 
less $1.35) on April 1, 1929. Interest at rate of 5% per 
annum, amounting to $1.35 per share, will be allowed 
on the first two installment payments from. their 
respective due dates to April 1, 1929, when it will be 
paid by crediting the amount on the final installment 
payment. Stock so paid for will be issued as of April 
1, 1929, and will participate in dividends payable after 
April 15, 1929. Subscribers will be permitted to anti- 
cipate the installment payments and to pay the full 
amount on August 1, 1928, provided in such case they 
pay $3.40 per share in addition to the par value of 
the stock as adjustment of the excess of 9% dividends 
over interest at the rate of 5% to April 1, 1929, making 
the full payment on August 1, 1928, $103.40 per share. 
Stock so paid for will participate in dividends payable 
after August 1, 1928. Subscribers who have paid the 
installment due August 1, 1928, will be permitted to 
pay the two remaining installments of $40 each on 
December 1, 1928, provided in such case they pay $2.50 
per share in addition to the amount of the installment 
payments as adjustment of the excess of 9% dividends 
over interest at rate of 5% to April 1, 1929, making 
the payment on December 1, 1928, $82.50 per share. 
Stock so paid for will participate in dividends payable 
after December 1, 1928. Purpose of this issue is to 
provide funds for new construction needed by the Bell 
System to care for additional business resulting from 
the constantly greater use of telephone service. 


THE ANGLO-AMERICAN TELEGRAPH 
COMPANY, LTD. 
(See also statement on page 724) 
PROFIT AND LOSS ACCOUNT, YEARS ENDED MARCH 31 


1928 1927 
Balance vA pritt lyin ERtaRe . oh Wane or. * £65,625 £70,854 
Rent received from Western Un. Tel. 
Goes tiderticaser (AW AK sO NAA St 262,500 262,500 
Interest «mécerved, rlessy taxnwan kk wiiee . eri eed). oe 2220 
Boteltyed: aes EIT ke OTR £$328,125 £335,976 
Deductions: 
Deferred stock dividends ............ £40,221 £40,199 
Pde stock. dividenasten creas « v0 sen 160,882 160,796 
Ordinary dividends “2229025 022202, 8,897 9,005 
Income ptaxi7iah. HL ROARS. dart Le 52,500 52,500 
‘Total «decdude tioises att kre eae ciom ete £262,500 £262,500 
Baance Natciie le cen eek cane oe tiers £65,625 £72,976 


*After deducting £7,352 accumulated interest transferred to 
capital reserve fund. 


GENERAL BALANCE SHEET, MARCH 31 
Assets— 1928 
Capital expenditures, being amount 
standing for cost of cable, buildings, 
etc., to which has been added the 
1910 cable and freehold property, Old 
Broad St., London 
Excess of liquid assets over liabilities 
assumed by Western Union Tel. Co. 
at March 31, 1911, payable by lessees 


1927 


£7,000,000 £7,000,000 


Oe ee es 


to this Co. on termination of lease 122,461 122,461 
Capital reserve fund—investments and 

CAS Haas «ase encd eta hao heieae te hie carve tue 8 762 e es eS 
Contingency fund—invests. and cash.. 11,246 11,245 
Pensions fund—investments and cash.. 123,243 120,423 
Gash fat hankerskeentsiairn. noes bl. 59,270 66,072 
Debit’ balaiwces.. shes Ayelet canis dGerd, 14,485 14,490 

PCOtal ©. oon Meee ET Cuatro ae eas £7,339,467 £7,334,691 

Liabilities— 
Ordimeany?, SOc meee. vtec acictiaie wei £284,020 © £296,580 
OP mbreterred StOCkK. tamieithfevase sicteeysve¥ 3,357,990 3,351,710 
Defenredistocls} see) en 5 SOS oc 3,357,990 3,351,710 
Credit » balan Gesadapiteen enue) tole trem tpie ants 1,029 566 
iinclaimed + divdwsaCGte meee social mates 7,101 7,019 
COMME CHOY ate tice Eeased eV ann ee en 11,246 11,245 
Pensidhs “fund, Bie eR Fe AL 123,243 120,423 
Gapital deserve fund. \ yi atwrihle. Saad. 7G» ARABIA: 
Liquid assets leased to W. U. Co. as 

DSP ULE AL Soles teins wil Sh Wes Lhe Sian 122,461 122,461 
REVeNIe  ACCWUIT S sae erect ccc ones Ae 65,625 72,976 

Tata t. et Pesuwss wld 4A tas: £7,339,467 £7,334,691 
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POWER CORPORATION OF CANADA, 
LIMITED 


(See also statement on page 1182) 

Stock Increase—Subscription Privilege-—At a Spe- 
cial General Meeting of shareholders held May 11, 
1928, it was voted to increase the authorized no par 
value Common stock from 250,000 shares to 1,000,000 
shares. At a subsequent meeting of directors a new 
issue of no par Common stock was authorized for the 
purpose of providing funds with which to finance the 
_ purchase of securities of important Canadian public 
utility companies. 

The new shares of Common stock were offered to 
the holders of the 6% non-cumulative Participating 
Pfd. stock and the no par value Common stock (in- 
cluding the holders of the 5% 30-year Convertible 
Debentures, Series. “A,” dated Dec. 1, 1927, who have 
converted their Debentures into no par value Common 
stock of the Company) of record at the close of busi- 
ness May 31, 1928, at the price of $60 per share, on the 
basis of two shares of the new stock*for each three 
shares held May 31, 1928. 

The subscription price of $60 per share is payable 
at The Montreal Trust Company, Montreal, in two in- 
stalments of $30 each: the first one payable on or 
before June 30, 1928, and the second one on or before 
July 31, 1928. 


AMERICAN ELECTRIC POWER COMPANY 
(See also statement on page 1049) 

Correction—The only property now operated by this 
Company is a traction line in Dayton, Ohio, all its 
other properties having being disposed of. The de- 
scription of the properties shown on page 1049. is 
therefore out of date and should be ignored. 

Under the description of The American Railways 
Co. Collateral Trust Refunding Convertible 5% Gold 
bonds on page 1050, the paragraph “Provisions of 
Issue” should be changed to read as follows: Author- 
ized and issued, $2,000,000, of which $2,068,000 have 
been retired, leaving $932,000 now outstanding. 


BRAZILIAN TRACTION, LIGHT AND POWER 
COMPANY, LIMITED 
(See also statement on page 27) 

Toronto Listing—Toronto Stock Exchange in May, 
1928, admitted to the list 4,584,000 new Common 
shares of no par value. 

Dividend—The June 1, 1928 dividend on Company’s 
Ordinary shares was paid to shareholders of record on 
April 30, 1928 and was declared in respect of the shares 
of $100 par value. Subsequent dividends on Ordinary 
shares will be in respect to shares of no par value. 


‘ BROCKTON GAS LIGHT COMPANY 
(See also statement on page 323) 
Registrar—American Trust Co., Boston, has been 
appointed registrar of copie stock of Company. 


BROOKLYN EDISON COMPANY, INC. 


(See also statement on page 142) 

Property and Service (Revised)—The Company’s 
property includes three generating plants, one located 
on the East River at Hudson Avenue, another on the 
East River at Gold Street, and the third on New York 
Bay at 66th Street, which have an ‘aggregate .rated 
capacity of 419,500 kilowatts in generators, with the 
necessary .condensing, switchboard and _ auxiliary 
equipment, 

The installation of a 110,000. kilowatt generating 
unit at the Hudson Avenue Generating Station was 
started in October, 1927, to provide for additional load 
in 1928. It is planned to have this unit ready for 
operation in the coming summer. This is the fifth 
generating unit to be installed at Hudson Avenue and 
will bring the total capacity of the station up to 340,000 
kilowatts, and the aggregate rated capacity of the three 
generating stations to 529,500 kilowatts. The Hudson 


Avenue Station supplied approximately three-quarters 
of the total energy generated in 1927. 

There are twenty-seven substations containing 78 
units, with a total rated capacity of 94,780 kilowatts 
for converting alternating current into direct current, 
and .42 units of alternating current transforming 
capacity, totaling 420,000 kilovolt amperes. The sub- 
station adjacent to the Hudson Avenue Generating 
Station has a 35,000 kilovolt ampere frequency changer 
set used for tying in the twenty-five ee system to 
the sixty cycle system. 

The transmission and digtribution/ systems inches 
7,489 miles of overhead construction carried on 51,400 
poles, and 7,224 miles of underground construction laid 
in subway conduits. There are 744,323 meters in usé 


on the system, the territory served being estimated to 4 


have a population of over 2,250,000. 

Proposed Exchange of Stock—President Sloan of 
Brooklyn Edison Company, Inc., in letter to stock- 
holders on May 19, 1928, accompanying. Deposit and 
Exchange Agreement for exchange of capital stock of 
Brooklyn Edison Company, Inc., for $5 cumulative 


Pfd. stock and Common stock of Consolidated Gas a 


Company of New York, dated Mee 15, 1928, outlined 
the plans as follows: 7 
This plan provides for the issue by the Consatidaien 7 


Gas Company of one share of its Common stock, on ~ 


which dividends are paid at the rate of $5 a year, ang 4 
one share. of its $5 cumulative Pfd. stock,.in exchange ~ 
for each share of the capital stock of this Company. 
As soon as holders of at least 70% of the capital 
stock of this Company deposit their certificates of 
stock with the Depositary (The National City Bank 


of New York) for which they will receive transferable ~ 


certificates of deposit from the Bank, the Trustees of 
the Consolidated Gas Company have agreed to calla 
meeting of the stockholders of that Company, to take 
action upon the proposed issue of its Pfd. and Common 
stock in exchange for the stock of this Company, on 
the basis above stated. If the stockholders of the Con- 
solidated Gas Company should decide to divide each of 
its present shares of Common stock into two shares, 
then the basis of exchange will be two shares of Com- ~ 
mon stock and one share of $5 cumulative Pfd. stock — 
for each share of Brooklyn Edison stock. . 

In case the stockholders of the Consolidated ee 
Company should fail to carry into effect the said 
recommendation of its Board of Trustees prior to 
ag Cea | 
Committee of the Brooklyn Edison Company stock- 
holders may deem advisable, The National City Bank 
of New York will, upon the surrender of the certificates 
of deposit, return to the respective depositors, or their 
assigns, the certificates of stock deposited ydth it, as 
aforesaid. 

Depositary—The National City Bank of New York. 

Stockholders’ Committee—Nicholas F. Brady, Ja 
H. Post, Matthew :S; Sloan; 


Proposed New Holding Company—See paragraph 
under Consolidated Gas Company of New_York below. 


BONDS LEGAL FOR SAVINGS BANES 


Kings County Electric Light & Power Co. First 


Mortgage Gold 5s, due October 1, 1937 are legal for 
savings banks in Connecticut, Maine, Massachusetts 
and New York. : a 

Kings County Electric Light & Piet Co: Pirchase® @ 
Money Gold 6s, due. Oct. 1, "1997 are legal for savings 
banks in Connecticut, Maine and New “York: 

Edison Electric Illuminating Company of Brooklyn, 
First Consolidated Mortgage Gold 4s, due Jan. 1, 1939 
are legal for savings banks-in Connecticut, Maine, 
Massachusetts and New York. 

Brooklyn Edison Company, Inc. General Morteaen 
Series “A” 5% Gold Bonds, due Jan. 1, 1949 are legal 
for savings banks in Connecticut, Maine, Massachu- 
setts and New York. 

Brooklyn Edison Company, Inc. General Mortgage 
Series “B’ 6% Gold Bonds, due January 1, 1930 are 


1928, or within such additional time as the g 
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legal for savings banks in Connecticut, Maine, Massa- 
chusetts and New York. | 

Earnings Per Share (Corrected)—-Earnings per 
share on the average stock outstanding during the 
year ended December 31, 1927 amounted to $10.42 in- 
stead of $10.60 per share as stated on page 142. 


CONSOLIDATED GAS COMPANY OF 
NEW YORK 
(See also statement on page 748) 

Proposed Merger—-Plans for merging Brooklyn 
Edison Company, Inc. into Company through an ex- 
change of stock, received formal action from directors 
of the two companies May 15, 1928. Merger is ex- 
pected to be completed by midsummer. Consolidated 
Gas Company of New York announced a plan by 
which it proposes, providing, 70% of Brooklyn Edison 
Company stock is deposited by June 15, 1928 to ex- 
change two shares of Common stock for each share 
of existing Consolidated Gas Company Common, sub- 
ject to approval of the New York Public Service Com- 
mission. For further details of the merger plan, see 
paragraph on Proposed Exchange of Stock’ under 
Brooklyn Edison Company, Inc. above. 

Capitalization—Proposed exchange of stock and the 
two-for-one split-up of Common shares of Consoli- 
dated Gas Company will increase the outstanding 
Common stock. of Consolidated Gas Company from 
4,320,000 to 10,440,000 of which Consolidated Gas Com- 
pany holders would receive 8,640,000 and Brooklyn 
Edison Company stockholders, 1,800,000 shares. Con- 
Solidated Gas Company has issued 1,200,000 of $5 Pre- 
ferred stock and this would be increased by 2,100,000 
shares by the exchange. 

Proposed New Holding Company—Shortly | after 
consummation of merger of Brooklyn Edison Com- 
pany, Inc. with Company, it is planned to form a hold- 
ing company which will probably be organized as the 
Consolidated Gas and Electric Company, the shares 
of which would be exchanged share for share for those 
of Consolidated Gas Company of New York, after the 
proposed split-up of Common shares of the latter on 
the basis of two for one. 


BRIDGEPORT HYDRAULIC COMPANY 
(See also statement on page 744) 

Change in Par Value of Stock—Stockholders at an- 
nual meeting, May 15, 1928 approved change in par 
value of capital stock from $100 to $20, five new shares 
to be issued for one old. share. 

Initial Dividend on New Par Value Stock—Directors 
declared initial quarterly dividend of 40 cents per share 
on new $20 par value capital stock, payable July 16, 
1928. On April 16, 1928 quarterly dividend of $2 per 
share was paid on old $100 par value stock. 


KANSAS CITY, LAWRENCE & TOPEKA 
ELECTRIC R.R. 
(See also statement on page 1991) 
. This Company ceased operation Aug. 22, 1927, and 
the property is reported to have been sold for junk 
to the Snoken-Galamba Corp. Eastern capitalists are 
stated to be considering the purchase of the line and 
the establishment of freight service. 


KANSAS CITY PUBLIC SERVICE COMPANY 
(See also statement on page 1070) 
Correction in Date—The heading in income account 


. reading Nov. 15 to Dec. 31,1926, should read Oct. 16, 


to Dec. 31, 1926. 


VALLEY GAS & ELECTRIC 
COMPANY — 
(See also statement on page 438) 
Correction—-Blackstone Valley Gas & Electric Co. 
Mortgage & Collateral Trust Gold 5s, Series “A” are 
due April 1, 1951, not 1957 as stated on page 439. 


BLACKSTONE 
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GREAT NORTHERN GAS COMPANY, LTD. 


(See also statement on page 196) 
CORRECTED INCOME ACCOUNT, YEARS ENDED DEC. 31 


1927 1926 1925 
Earnings from operations . $42,195 $28,031 $19,707 
Oper. exps., taxes, etc. .... 26,796 23,505 22,252 
Net earnings from opers. $15,399 $4,526 *$2525 
Other sunCome ined oci-ctelunt 6,277 5,314 4,341 
Total’ income: sn eee $21,676 $9,840 $1,817 
Miseicint charges) 68-1 Se Dotens. 26 13,296 11,349 
Surplus-for. year, «0 -«. $21,676 *$3,456 *$9 532 
*Deficit. , 
AUGUSTA-AIKEN RAILWAY & ELECTRIC 
CORPORATION 


(See also statement on page 1141) 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 
Assets— 1927 1926 

Cost of properties, plant, franchises, 
construction equip. & investment acct. $15,847,971 $15,400,927 


Matenals fand\suppliess. 27. (6.90 e ee 154,299 187,561 
Accounts & bills receivable .......... 184,635 147,778 
ST daar tm SON alte SLIM Ries Ne A Ed Py ry 27 21,382 31,545 
Unamortized debt disc. & exp. ....... 52,095 71,851 
Prepaid facCounts-+2.. 7 eeeten: ee eee a 13,616 8,331 
SwspenSeuty wry ayer. Pee eae BaeZ7 33,796 
Cashtin- sinkinepiund debe gains eee ae 1,023 1,052 
Cash in lieu of property released ..-... 100 2,398 


TOfal vanonh aml: viernes b> <eeke $16,310,348 $15,885,239 

Liabilities— 
Contmonestock pscmian eo oe uc co alee ae $2,250,000 $2,250,000 
Preferred Stocks Mae. Bainter. ee 2,250,000 2,250,000 
Georgia-Carolina Elec. Co. Pfd. stock.. 150,000 150,000 
Funded debt: - 

Augusta-Aiken Ry. & Elec. Corp. 5s, 

O'S Oe ete cn eters eaten eres treo 2,891,000 ~. 2,891,000 
Augusta-Aiken Ry. & Elec. Corp. 6% 

MOCESPN Ee [RE POST ODE IO, SOE Hs! 73,125 706,975 
Augusta Ry. & Elec. Ca. Ist 5s, 1940 709,000 733,000 
Georgia-Carolina Pr. Co. Ist 5s, 1952 3,349,000 | 3,404,500 
Georgia-Carolina Electric Co. 6% 

HOtES? LES gO ee, ERI EE 1,797,000 1,500,000 

Augusta-Aiken Ry. & Elec. Corp. 5% 

notes due 1924, to be exchanged .... 4,250 10,400 
OSES 1 VEDIC cass ena eee kde rains Sed Tatami 203,501 Aly flew gs 
Matured int’ Orr-bonds”, . vr eh Oe Peale 3,986 4,020 
Accounts cpayabléesgn S.A ow: 171,603 154,431 
Customers’ & employees’ deposits .... 17,431 13,609 
rickets Wa bili tyahis. 4 cet eke Wicker alee tues 5,578 4,814 
ACCHUEC Wath bP eles Se ett. ee te ae ZL 372 26,187 
Other dctrued/ accounts 79. OFA SL, « 1,936 1,045 
Accrued sinking: fafid))..¢1. ISS aed 62,254 62,154 
Georgia-Carolina Electric Co. Pfd. divd. 5,250 5250 
Unearnedsrentals) taneesc sate nce tio taae 5 5 
Depreciation, etc. reserves ............ 1,642,521 1,509,389 
Surplus ‘Lastiosins. seo. bad Srinng! 55,336 36,723 

DRS eA he AIRES Set EE TT $16,310,348 $15,885,239 


INTERNATIONAL TELEPHONE AND 
TELEGARAPH CORPORATION 
(See also statement on page 1929) 

New Subsidiary Formed—It was denounced May 
25, 1928 that Postal Telegraph and Cable Corporation 
had been incorporated in Maryland in accordance with 
Plan and Agreement dated March 29, 1928, for the ex- 
change of Common shares of The Mackay Companies 


for 7% Pfd. stock of this new company and stock of 


International Telephone and Telegraph Corporation 
and for exchange of Pfd. shares of The Mackay Com- 
panies and of 4% Gold bonds and 4% Debenture stock 
of The Commercial Cable Company for Collateral 
Trust 5% bonds of this new company. For detatis of 
the plan see page 1929. 


THE MACKAY COMPANIES 
(See also statement on page 272) 

Merger Plan Declared Operative—On May 15, 1928 
the Plan and Agreement dated March 29, 1928 was de- 
clared operative. The plan provides for the exchange 
of Common shares of The Mackay Companies for 7% 
Pfd. stock of a new company, and stock of Interna- 
tional Telephone and Telegraph Corporation and for 


2552 


exchange of Pfd. shares of The Mackay Companies 
and of 4% Gold bonds and 4% Debenture stock of The 
Commercial Cable Company for Collateral Trust 5% 
bonds of the new company. For details of the Plan 
see page 1929, 

New Company Formed—It was announced May 25, 
1928 that Postal Telegraph and Cable Corporation 
had been incorporated in Maryland in accordance with 
the Plan. 

Certificates of Deposit Listed—The New York Stock 
Exchange on April 11, 1928 admitted to the list Certi- 
ficates of Deposit of J. P. Morgan & Co. for Preferred 
and Common? (tock of The Mackay Companies and 
First. Mortgage 4% Gold bonds, due Jan. 1, 2397 of 
The Commercial Cable Company. 


MUNICIPAL GAS COMPANY 
(See also statement on page 1068) 

Corrected List of Officers and Directors: Officers: 
J. B. McCabe, Pres. & Gen. Mer.; D. L. Cobb, -V-P..& 
Treas.; L. W. Cole, Sec. & Asst. Freas.; C.'B. Miller, 
Agst: Sec:.&rAsst. Treas.; 0) Jo Unb Asse. Sec. Direc- 
tors: Li. Bo*Denning,. D: teal iD, ARE Gatboper,.. fi. B, 
McCabe, EeeWs Cole: 


METROPOLITAN EDISON COMPANY 
(See also statement on page 1414) 

Capital Stock Increase—Company has increased its 
authorized stock from 900,000 shares, consisting of 
400,000 shares of Pfd. stock and 500,000 shares Com- 
mon, both of no par value, to 1,500,000 shares consist- 
ing of 1,000,0GO0 shares of Pfd. stock and 500,000 shares 
Common, of no par value. In addition to these changes 
the stockholders on May 24, 1928, authorized an in- 
crease in the indebtedness of the Company from $50,- 
000,000 to $100,000,000. 

New Class of Preferred Stock—At the special meet- 
ing of stockholders held May 24, 1928, the stockhold- 
ers voted to create a new class of Pfd. stock, to be 
known as $5 cumulative Pid. and to revise the Pfd. 
capital with 50,000 shares of $7 cumulative, 400,000 
-shares of $6 cumulative and 550,000 shares of $5 cumu- 
lative Pid. stock. The terms and preferences of the 
new $5 Pfd. stock will be exactly the same as those of 
the $6 and $7 issues, with the exception that the new 
stock will receive quarterly dividends at the rate of 
$1.25 instead of $1.50 and $1.75 respectively in the 
case of the present issues. 

Acquisitions—Company has been authorized by the 
Pennsylvania Public Service Commission to take over 
eleven electric light and power companies in the Gen- 
eral Gas & Electric System of which it is a subsidiary. 
The companies to be taken over operate in Adams, 
Montgomery, Chester, Dauphin, Berks, Lehigh and 
Lebanon Counties, Pa. and are as follows: Ortanna 
Electric Light & Power Co., Boyerstown Electric Co., 
Annville “& Palinyra “Electric Light” Co, 7Bernville 
Light, Heat & Power Co., Berks-Lehigh Electric Co., 
Birdsboro Electric Co., Hamburg Gas & Electric Co., 
Topton Electric Light & Power Co., Wiesenberg 
Township Electric Light & Power Co., French Creek 
Flectric Co. and Bine Mountain, Miectric Co.. inese 
acquisitions were part of the plan of the General Gas 
& Electric Co. to simplify the corporate structure of 
its subsidiaries and affiliated companies. 


MILFORD & UXBRIDGE STREET RAILWAY 


(See also statement on page 261) 

Properties to be Sold—Properties are to be acquired 
by the Milford, Framingham, Hopedale & Uxbridge 
Street Ry. Co., which has been granted permission by 
the Massachusetts Department of Public Utilities to 
issue $100,000 in stock and $100,000 in bonds bearing 
interest at not exceeding 6%, to purchase the railway, 
provided the property is acquired free and clear of all 
encumbrances. 
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MAHONING VALLEY WATER COMPANY 
(See also statement on page 49) . 
Bonds Called—All of the outstanding First Mort- 
gage 6% Gold bonds, due annually to May 1, 1942, 
were called for redemption on June 13, 1928, at 102 
and interest at Commercial National Bank, ‘Youngs- 
town, Ohio, Trustee. 


NEW YORK POWER & LIGHT CORPORATION . 


(See also statement on page 343) 
CONSOLIDATED INCOME ACCOUNT, YEAR ENDED 
DEC. 31, 1927 ’ 
Total opérating *revenmesy. ..4. 02 SS. aw ae eee $18,937,882 


Operating expenses, maintenance and taxes ...... 11,557,946 
Net operating revenue ...... 0.001056 Pd gh $7, eee 936 

Others inconie.. hea Cee Se eo ei ae 1,652 
Motali mcomecs (eh. A GV Ss Guy noi en eats "$7,451,588 
Deductions: 

Interest: on, long term: debt? Ji... So Pac aenderee ne $2,375,695 

Mascellaneous interest . 20.20.. Jit, cial cet eee 356,080 

Amortization: expelses, etean, sos0 2 ae eee eee 239,837 
Total deductions BECO ale $2,971,612 
Nett ihe@oemed a. case ibs eae ae, SAN Soe Sa ai $4,479,976 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 
(inter-company items eliminated) : 


Assets— 1% 
Pixed’ Capital: cc vy ecco eid by celery ek oe tee $90,952,758 
Casa osei vik: DA PSSST Se 10,325,390 
Accounts; recervable- sj. 2). ess he ie Sk i) Cee eee 2,757,397 
Bills*weceivable i. ea) GA ARG Dee ee 51,990 
Materials:and supplies 4 s:ai.veuiery sei cone dee eee 1,408,841 
Phivestiments: re os et ee a Ne 1,736,336 
Prepaymente ls VLA OLE 0 OOO een ae 39,475 
Suspended accounts: 60 Js aired eh ce nee eee eee P72 2,023 
Reacquired securities:4 ue} dacs. fs (nerswies gehen ane 337,800 
Unamortized debt discount and expense.......... 5,070,712 
Intangible capital to be amortized, .-1 #40. soe 1,432,135 
Special deposits, os NAee ys ie. 5 Oe oo nee SB ‘007, 141 

Total Qolpey. ML aO Ni Jt Ce $124,231,998 © 

Liabilities— 

Cominmtionstocke.. jy oQNe Nae AO ee $7,500,919 


$6. .Preterred :stéckic3.s son, Adeacn abae shee eee 6,802,100 


7% Preherred sStOCk yo. cect elas ak oun Ee eee sie Om 100 
*§07': Préferted! Stock Opie L003 a2 ees ees 2,131,600 
7% Pid. stock—Port Henry Light & Power Co... 139,700 
Constituent companies Pfd. ctfs. outstanding .... 3,916, 800 
Cash due stockholders adjusting fractional shares 

in consolidation’. i.4.4/4.00¢ 4.0 pute asia cane ee ee 550 
Funded: debt sci oocyst escarole ee oe 71,584,100 
Accounts payable’) .<\" V7 gorse a, Pee 4,286,455 
Consumers’ deposits.) )0.5)f, oes ile ee 717,250 
Accrued) taxes, interest, “ete. (0.0005 C. eee eee 1,889,755 
Prepdid. Serviceiaccount avin oon See 36,900 
Retirement: treservesvopiiia Gt Ce ee eee 3,450,492 
Bond,isinking fund reserve loki...) Ae 1,644 
Othersreserves) 000. Dadi. Gi ies a ae ate 494, 481 
Liability for improvement taxes—Sacandaga Reser- 

Wot? 21st ee. SLORY OO Rd i eh eee 2,806,337 
Suspense accounts 24) Fywedsieniis cn ee Pot heen 180,407 
Unamortized premium) on debt '../3... i020 eee 389 
Surplus. 200. of Oye tes or ee A; 070, 019 

‘Potala AO ee, CeO Ce $124, 231,998 


*Represents 21,316 shares of 8% Pfd. stock called. ‘for re- 
demption on Jan. 1, 1928, but still outstanding. - 


MONTANA CITIES GAS COMPANY 
(See also statement on page 977) 


Date of Incorporation—Oct. 14, 1927. 


f 


Preferred Stock Provisions—Pfd. stock is cumula- 


tive and has preference over Common as to dividends, 
and in the event of liquidation or dissolution, has pref- 


erence in the distribution of assets to the amount equal 


to the par value thereof. 


Officers: R. S. Lord, Pres. ; 
Lindsay, V-P.;W. P. Lord, Sec.; WJ. Wilson, Asse 
Sec.; F; Ei'Cannon;Treas:; \W. J. Wilson, Assn teas: 

Directors: R. S. Lord, 
BY E. Cannon) .Frank: W). 
W Ev Burks: 


Camp, Edward S. Lewis, 


NATIONAL GAS & ELECTRIC CORPORATION 


(See also statement on page 365) 


Additional Preferred Stock Issued—5,000 additional — 


shares $6.50 Dividend Series cumulative Pfd. stock of 


no par value was publicly offered in May, 1928, at $97 


ae ee 


B. E. Hepler, V-P.; R. J. 


R. J. Lindsay, B: EB? Hepler, | 
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and dividend, to yield over 6.70% by Fenton Davis & 
Boyle, of which 7,000 shares are now outstanding. 
Preferred Stock Provisions—The $6.50 Dividend 
Series cumulative Pfd. stock is redeemable in whole or 
in part at any time or from time to time on 30 days’ 
notice at $110 per share and accrued dividends, and is 
entitled to a preference on liquidation to the extent of 
$100 per share and accrued dividends, plus, in case of 
voluntary liquidation, a premium of $10 per share; and 
is entitled to equal voting rights with Common stock in 


case of default in payment of 4 quarterly cumulative 
dividends. 


The authorized Pfd. stock of Company is 30,000 
shares, of which 25,000 shares have been designated as 
$6.50 Dividend Series cumulative Pfd. Additional 
Pfd. stock may be issued by directors up to 30,000 
shares, but no Pfd. stock over 30,000 shares may be 
issued by Corporation unless consolidated net earnings 
(as defined in the amended charter) for 12 months out 
of the 15 months immediately preceding such addi- 
tional issue shall be equivalent to 214 times the divi- 
dend requirements on the Pfd. stock outstanding and 
that to be issued, and no stock of any kind in excess of 
30,000 shares of Pfd. stock may be authorized or issued 
which shall have preference over or be on an equality 
with the Pfd. stock as to dividends, assets or redemp- 
tion if after proper notice 20% or more of the Pfd. 
stock then outstanding shall vote against such action. 

Transfer Agent—Illinois Merchants Trust Co., Chi- 
cago, Ill. 

Registrar—Union Trust Co., Chicago, III. 

Dividends—Dividends on the $6.50 Dividend Series 
cumulative Pfd. stock are payable quarterly, J, A, 


J&O. 


NEW ENGLAND TRANSPORTATION 
COMPANY 
(See also statement on page 1077) 

Officers (May 5, 1928): Arthur P. Russell, Pres.; 
Eugene J. Phillips, V-P.; Chas. H. Knights, Treas.; 
Prey ke OSs, Act. Clerk- R® Bi Paimer Auk? 
Frank S. Hobbs, Gen. Mgr. 

Directors (May 5, 1928): Francis C. Coley, Frank A. 
Farnham, Jas. O. Halliday, Eugene J. Phillips, Arthur 
P., Russell’ Benj. I: Spock, N. M. Rice) Frank’ F. 
Baldwin. ‘ 

General Office, Boston, Mass. 


NEW JERSEY BELL TELEPHONE COMPANY 


(See also statement on page 557) 

Income Account, year ended Dec. 31, 1927—The 
figures shown on page 557 cover operations of The 
Delaware & Atlantic Telegraph & Telephone Company 
in southern New Jersey during the first nine months 
of the year and operations in the entire state during the 
last three months. 


NEW JERSEY SUBURBAN WATER CO. 


(See also statement on page 1955) 
INCOME ACCOUNT, YEARS ENDED DECEMBER 31 


1927 1926 1925 
Gross earnings ........... $168,874 $176,628 $171,051 
Operating expenses ...... 190,420 194,086 185,093 
Loss from operations .... ia $21,546 $17,458 $14,042 
Snarces 9 2s AO, Me 8,032 4,791 2,049 
SISICTE SOC EAI tos aly $29,578 $22,249 $16,091 


INDIANAPOLIS WATER COMPANY 
(See also statement on page 961) . 

New Preferred Stock Issue—In May, 1928, Company 
issued $704,700 5% cumulative Pfd. stock Series “A.” 
Upon completion of the issuance of this stock, the 
authorized capitalization of the company was 500,000 
shares Common of no par value and $10,000,000 Pfd_; 
outstanding, 500,000 shares Common and $704,700 5% 
cumulative Series “A” Pfd. 
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Preferred Stock Provisions—The authorized amount 
of Pid. stock may be increased from $10,000,000 to 
$20,000,000. Pfd. stock has preference for assets and 
dividends and in liquidation is entitled to par and 
accrued dividends. Pid. stock now or hereafter author- 
ized, shall be issuable in designated series entitled to 
cumulative preferential dividends at not exceeding 6% 
per annum, and subject to redemption at not exceeding 
110 and accrued dividends, only with the approval of 
the Indiana Public Service Commission and then only 
for the purpose of refunding outstanding funded debt 
or Pfd. stock and/or paying for or reimbursing the 
Company for the costs of extensions, improvements 
and betterments to the Company’s properties. 

Callability—The 5% cumulative Pid. Series “A,” 
is subject to call on 30 days’ notice at 105 and accrued 
dividend. 

Purpose of Issue—Part of the proceeds were used 
for the retirement of the 6% Pfd. stock formerly out- 
standing and the balance to reimburse the Company 
for improvements and extensions to the properties, 
completed prior to Jan. 1, 1928. 

Legal Opinion—Baker & Daniels, Indianapolis, Ind. 

Original Offering—First publicly offered ($704,700 
5% cumulative Pfd., Series “A’’) in May, 1928, at 103 
and dividend, by Fletcher American Co., Indianapolis. 


INTERSTATE FUEL AND LIGHT COMPANY 
(See also statement on page 1994) 

Securities Retired—The previously outstanding 
Class “B” stock and $200,000 One-Year Notes, were 
called and retired. Dividends had been paid on Class 
‘“B”’ stock to date of retirement. 

Office Removal—Company’s offices are now located 
at 144 East Main St., Benton Harbor, Mich. 

Changes in Officials—H. G. Beebee, Benton Harbor, 
Mich., is now Sec. and Treas. of Company and its 
subsidiaries, Michigan Fuel and Light Co. and Wis- 
consin Fuel & Light Co., succeeding L. F. Ryall as 
Treas. Hamilton Allport, Chicago, Ill., has succeeded 
L. F. Ryall as director of Company and two sub- 
sidiaries named above. R. C. Beebee has succeeded 
H. M. Cammack as director of Wisconsin Fuel & 
Light Co. 


MURPHYSBORO TELEPHONE COMPANY 
(See also statement on page 231) 

Bonds Called—All of the outstanding First Mort- 
gage 6% Gold bonds, due May 1, 1937, were called for 
redemption on May 1, 1928 at 102 and interest at 
Illinois State Trust Co., East St. Louis, Ill. 


MONTREAL TRAMWAYS COMPANY 
(See also statement on page 1178) 
Subscription Privilege—Stockholders of record June 
1, 1928, were given the right to subscribe to 10,000 
additional shares of stock at $150 a share on the basis 
of one new share for every five old shares held. 


MIAMI CITY POWER AND WATER COMPANY 
(See also statement on page 1311) 

Company Liquidated—On Sept. 20, 1927, all of the 
outstanding capital stock of the company was acquired 
by the Peoples Light & Power Corporation. It was 
subsequently transferred to the Peoples Arizona Gas 
& Electric Corporation on Nov. 1, 1927, and the Com- 
pany is now being operated as a division of the Ari- 
zona Edison Company, another subsidiary of Peoples 
Light & Power Corp. All of the outstanding bonds 
of the Miami City Power & Water Co. were called 
for redemption and the affairs of the company have 
been liquidated. 


NOVA SCOTIA LIGHT AND POWER 
COMPANY, LIMITED 
(See also statement on page 203) 
History—Incorporated in 1914 by Special Act of the 
Legislature of Nova Scotia, (its name having been 
changed from Nova Scotia Tramways and Power Com- 
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pany, Limited, by an Amending Actin 1928), and ac- 
quired the business, assets and franchises of the Hal1- 
fax Electric Tramway Company, Limited (see Manual 
for 1916, page 4459). It owns and operates, without 
competition, all the electric light, power, gas and street 
railway properties in the City of Halifax. 

Subsidiaries—The Company owns the entire out- 
standing capital stock of Dartmouth Gas, Electric 
Light, Heating and Power Company, Limited, which 
owns and operates the electric light and power busi- 
ness in the Town of Dartmouth. The Company also 
owns all the outstanding capital stock of The Sackville 
River Electric Company, Limited, which supplies elec- 
tric light and power to the suburban district of Bed- 
ford and points between Halifax and Windsor Junc- 
tion. Together these companies serve a total popula- 
tion estimated to exceed 75,000. 


CAPITAL STOCK 
Authorized, 40,000 Ordinary shares of no par value; 
to be outstanding upon completion of financing author- 
ized by stockholders on March 7, 1928, 34,523 shares. 
For details of refinancing see page 203. 


FUNDED DEBT 


$3,500,000 5% FIRST MORTGAGE 30-YEAR SINKING FUND 
GOLD BONDS, SERIES “A”; DUE JUNE 1, 1958 


Dated June 1, 1928. 
_ Interest Payable June and December 1 in Canadian 
gold coin or its equivalent at any branch in Canada of 
The Royal Bank of Canada; or, at the option of the 
holder, in United States gold coin or its equivalent at 
the agency of The Royal Bank of Canada, New York 
in Henine at The Royal Bank of Canada, London, 
England, at the rate of $4.862/3 to £1; or at The 
Royal Bank of Canada, St. Tonnies Newfoundlaid. in 
the currency of the Dominion. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—The Eastern 


Nae 


Provisions of Issue—Authorized amount, unlimited. 
Authorized, Series “A,” $4,000,000; issued, $3,500,000. 
The balance of $500,000 may be issued from time to 
time in the discretion of the Directors. Further bonds 
in addition to those now authorized may be authorized 
and issued from time to time, as additional bonds of 
Series “A” or other series, but only to the extent of 
75% of the cost or fair value, whichever is less, of addi- 
tional property of a fixed or permanent nature as de- 
fined in the Trust Deed, acquired or constructed by 
the Company after Jan. 1, 1928, and then only when 
net earnings as defined in the Trust Deed for the Com- 
pany’s preceding fiscal year shall have been at the 
rate of not less than one and one-half times the annual 
interest charges on bonds then outstanding and those 
proposed to be issued. 

Purpose of Issue—Proceeds were used for the retire- 
ment of $2,250,000 Nova Scotia Tramways and Power 
Company 5% First Mortgage Gold bonds, due 1947 
and $1,414,500 7% General Mortgage Gold bonds, due 
$952, 


Callability—Series “A” bonds are subject to call as a 


Trust Company, Halifax, 


whole or in part, on 30 days’ notice at a premium of 


5% if redeemed on or before June 1, 1933, and if re- 
deemed thereafter on or before June 1, 1957, at a pre- 
mium of 5% less 1/5 of 1% for each year or part of a 
year elapsed between June 1, 1933 and the date of re- 
demption, and after June 1, 1957 without premium; in 
each case with accrued interest to date of redemption. 

Sinking Fund—An annual cumulative sinking fund 
for the redemption of bonds of Series “A” is provided, 
which requires that the Company shall pay to the 
Trustee on the first day of June in each year, com- 
mencing June 1, 1930, a sum equal to 1% of the aggre- 
gate principal amount of bonds of Series “A” ‘previous- 


ly issued under said mortgage, together with a sum 
equal to the interest on bonds of Series “A” previously 
redeemed through the sinking fund. The Trust Deed 
provides that the sinking fund on further series of 
bonds shall not be less than the sinking fund psa ie 
on Series “A” bonds. 

Security—Bonds are secured by a first mortgage and 
charge on all the properties of the Company, present 
and future, specific as to real estate, plants, equipment 
and franchises and by way of a floating charge as to 
all other assets. 

Tax Provisions—Company assumes United States 
Normal Income Tax up to 2%. 

Legal Opinion—Covert, Pearson and Rutledge, Hali- 
fax, N. S. (for the Company) and Henry, Stewart, 
Smith and McCleave, Halifax, N.S. and Victor E. 
Mitchell, Montreal (for ‘the Bankers). 

Original Offering—First publicly offered ($3. 500,- 
000) in April, 1927, at 99% and interest to yield over 
5% by Royal Securities Corp., New. York. 


BOND REDEMPTIONS 
All of the First Mortgage 5% Gold bonds, due’ Dec. 
1, 1946, were called for redemption on June 1, 1928, at 
105 and interest at Bank of Montreal, New York, Mon- 
treal, Que. or London, Eng. 
All of the outstanding Series “A” 7% General Mort- 
gage Gold bonds, due April 1, 1952 were called for re- 


demption on Oct. 1, 1928 at 110 and interest at East- “ 


ern Trust Co., Montreal, etc., Trustee, or at the Can- 
adian. Bank of Commerce, Halifax, Montreal, éte., or 
at the agency of the Canadian Bank of Comnierce in 
New York: Holders may present their bonds at any 
time after June 1, 1928 and prior to Oct. 1, 1928 and 
receive 110 and interest to date of surrender. 


NORTHERN. ELECTRIC COMPANY 


(See also statement on page 1149) 
NEW BOND ISSUE 


$4,000,000 NORTHERN ELECTRIC COMPANY AND NORTHERN 
PAPER MILLS FIRST MORTGAGE 5% SERIAL GOLD 
BONDS, SERIES OF 1923; DUE $75,000 ANNUALLY, NOV. 1, 
1934 TO 1936; $100,000 ANNUALLY, NOV. 1, 1937 TO 1943; 
$125,000 EACH, NOV. 1, 1944 AND 1945; $150,000 NOV. 1, Lea 
$175,000 NOV. 1, 1947 AND $250,000 MAY 1, 1948 
Dated May 1, 1928. 
Interest Payable May and November 
and New York. 
Denomination—Coupon, $1,000; principal may be 
registered. 
Trustees—Harris Trust & Savings Bank, Chicago, 
and M. H. MacLean. 


Provisions of Issue—Issued $4,000,000 Series of 1928 
5s. Additional bonds of other series, having such 
rates of interest, maturity dates, and other provisions 
as the Board of Directors may determine, and as are 
permitted by the Mortgage, may. be issued for (Cay 
not more than 70%, in the case of electric property, 
or 50%, in the case of paper mill property, of the cost, 
or fair value, whichever is less, of additions, (as de- 
fined in the Mortgage) constructed or acquired sub- 
sequent to May 1, 1928; or (b) for refunding, in ac- 
cordance with the above restrictions, prior len bonds 
which may be outstanding on property hereafter ac- 
quired. Not more than $3,000,000 of such escrow 
bonds may be issued for paper mill property. 

No additional bonds may, however, be issued unless 
net earnings (as defined in the Mortgage) for twelve 
consecutive calendar months ending not more than 90 
days preceding application for issuance shall have been 
at least equal to two and one-half times the annual in- 
terest requirements on all outstanding prior lien: 
bonds, if any, and all bonds issued and outstanding 
under the Mortgage, including those proposed to be 
issued and unless, also, average earnings as described 
in the Mortgage for the three consecutive fiscal years 
next preceding such application shall have been not 
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less than two and three-quarters times such interest 
charges. 

Callability—Subject to call on any interest date on 
60 days’ notice at 100 and interest and a premium of 
M% of 1% for each year or part of year the bonds have 
to run before their designated date of maturity, but 
premium in no event to exceed 5%. 

Depletion Fund—The Mortgage provides for a de- 
pletion fund into which will be paid the sum of $2.00 
per cord of pulpwood cut on the Algoma tract and 
$4.00 per thousand feet of timber cut on the Onta- 
nagon tract. The moneys so deposited may be used 
for (1) the purchase of additional pulpwood timber 
tracts in fee at the rate of $2.00 per cord, $4.00: per 
thousand feet, or cost, whichever be less: or (2) the 
retirement of bonds of the last maturity of this series 
secured thereunder. ‘ 

Security—Secured by a direct first mortgage upon 
all the physical properties of Northern Electric Com- 
pany and Northern Paper Mills now owned or here- 
atter acquired subject only to lease of space on the 
transmission line to Wisconsin Gas and Electric Com- 
pany. Included in the mortgaged properties will be 
the fee timber holdings in Michigan and Canada. The 
bonds; are the joint and several obligation of ihe 
Northern Electric Company and Northern Paper Mills 
to the full amount of principal and interest. 

The companies agree that, while any of the bonds 
secured by this Mortgage are outstanding, combined 
current assets will be maintained at least equal to 1% 
times combined current liabilities and combined net 
current assets shall not at any time be less than 
$750,000, nor shall any dividend payments or distri- 
butions of assets be made to stockholders which will 
reduce combined current assets to less than 2 
combined current liabilities. 

Tax Provisions—The Companies pay Normal Fed- 
eral Income Tax up to’ 2% and agree to reimburse 
holders of these bonds, upon application within 60 
days after paymefit, for the Pennsylvania personal 
property tax not exceeding 4 mills per $1 per annum, 
and for the Massachusetts income tax on interest not 
exceeding 6% of such interest per annum. 

Legal Opinion—Cutting, Moore and Sidley, Chi- 
cago. 

Original Offering—TFirst publicly offered ($4,000,- 
000) in May, 1928, at prices ranging from 99% to 
984% and accrued interest, yielding approximately 
5.10% ; by Harris, Forbes & Co., Inc., H. M. Byllesby 
& Co., Inc., New York; Harris, Forbes & Co., Inc., 
Boston; Harris Trust & Savings Bank, Chicago, and 
Harris, Forbes & Co., Ltd., Montreal. 


NORTHERN ONTARIO LIGHT AND POWER 
COMPANY, LIMITED 
(See also statement on page 1186) 

Bond Redemption—All outstanding First Mortgage 
6% Sinking Fund Gold bonds, Series of 1926, due Jan. 
1, 1946 were called for redemption on July 1, 1928 at 
105 and interest at Toronto General Trusts Corp., To- 
ronto, Trustee, Bankers Trust Co., New York, or at 
Midland Bank, Ltd., London. 


SPRING VALLEY WATER COMPANY 


(See also statement on page 890) 
NEW NOTE ISSUE 


$1,750,000 5% COLLATERAL TRUST SERIAL GOLD NOTES; 
DUE $150,000 EACH MAY 1 AND NOVEMBER I, 1929; $250,- 
000 EACH MAY 1 AND NOVEMBER 1, 1930; $300,000 EACH 
MAY 1 AND NOVEMBER i, 1931 AND $350,000 MAY 1, 1932 


Dated November 1, 1927. 

Interest Payable May and November 1, at Wells 
Fargo Bank & Union Trust Co., San Francisco. 

Denominations—Coupon, $500 and $1,000; principal 
may be registered. 

Trustee—Wells Fargo Bank & Union Trust Co., San 
Francisco, Cal. 


times 
© 


Provisions of Issue—Authorized, $3,000,000; out- 
standing, Jan. 13, 1928, $1,750,000. 

Purpose of Issue—Proceeds were used to finance 
construction work, provide additional delivery capacity 
of supply aqueducts, etc. 

Callability—Subject to call at 1% premium. 

Sinking Fund—None. 

Security—Secured by pledge and deposit with the 
Trustee, of Company’s First Mortgage 5% Gold 
bonds, in the ratio of 115% of the face value of notes. 
Bonds pledged as of Jan. 13, 1928, $2,013,000. 

Tax Provisions—Company pays Normal Federal In- 
come tax up to 2%. California 4 mills personal prop- 
erty tax refunded. 


SOUTHERN CALIFORNIA GAS CORPORATION 


(See also statement on page 1276) 

Capital Stock—The Company has outstanding 85,000 
shares $6.50 cumulative dividend Pfd. stock of no par 
value, and not 75,000 shares as shown on page 1270. 

Transfer Agents (Common stock)—Farmers loan 
& Trust Co., New York, and Los Angeles-First Na- 
tional Trust & Savings Bank. 

Registrars (Common stock)—The Chase National 
Bank of the City of New York, and Union Bank & 
Trust Co., Los Angeles. 

Directors (Revised list): M. W. Dodge, C. A. Stone, 
W. F. Ingold, A. B. Macbeth, W. G. Kerckhoff, A. C. 
Balch, B. R. Meyer, Garrettson Dulin, F. Higginson 
Cabot, Jr., Halstead G. Freeman, Bayard F. Pope. 


COMMONWEALTH TELEPHONE COMPANY 


(See also statement on page 1019) 
NEW NOTE ISSUE 


$650,000 COLLATERAL 5% NOTES; DUE MAY 1, 1929 

Dated May 1, 1928. 

Interest Payable May and November l, 
nental National Bank & Trust Co., Chicago. 

Denominations—Coupon, $500 and $1,000. 

Trustee—Continental National Bank & Trust Com- 
pany, Chicago. | 

Provisions of Issue 
000. 

Purpose of Issue—Proceeds were used to pay in 
part for the acquisition of properties, for extensions 
and betterments, and for other corporate purposes. 

Callability—Subject to call as a whole or in part 
at any time on 30 days’ notice at 100 and accrued in- 
terest, 

Security—Notes are a direct obligation of the Com- 
pany and are further secured by deposit with the 
Trustee of all of the outstanding Common stock (ex- 
cept directors’ qualifying shares) of the operating com- 
panies which companies are entirely free from funded 
debt. The Indenture provides, among other things, 
that while any of these notes are outstanding no mort- 
gages shall be placed against the properties of the sub- 
sidiaries whose stock is pledged under this Indenture 
unless provision is made for the retirement of these 
notes, and no dividends shall be declared on the Com- 
mon stock of the Company while these notes are out- 
standing. 

Tax Provisions—Company pays Normal Federal In- 
come Tax up to 2%. 

Legal Opinion—Bradley, Williams, Harper & Far- 
rell. 

Original Offering—First publicly offered ($650,000) 
in May, 1928, at 99 and interest, to yield 6% by G. W. 
Thompson & Co., Patterson, Copeland & Kendall, Inc., 
and Hayden, Van Atter & Schimberg, Inc., Chicago. 


at Conti- 


Authorized and issued, $650,- 


ELECTRIC PUBLIC UTILITIES COMPANY 
(See also statement on page 1560) 

Maryland Properties—Pending final acquisition of 
the Maryland properties, $500,000 principal amount of 
the Company’s Fifteen-Year 6% Secured Gold Bonds 
are being retained by the Trustee, thus leaving only 
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$3,500,000 outstanding in the hands of the public at 
the present time (May 28, 1928). Earnings of the 
Maryland properties are included in the following 
table and interest charges include requirements for the 
full $4,000,000 of bonds. 


EARNINGS, YEAR ENDED DEC. 31, 1927 
(Electric Public Utilities Co. and Subsidiaries, including those 
to be presently acquired, after eliminating certain non-recur- 
ring charges) 


GrOSs vCATMIMAS ee Lea his yen ee eee Cpe een rE er $5,579,924 
Operating costs & expenses, incl. maintenance & 
ToGaliittae Sis Gi stt ase eee stoma eacucindecae te: aise HEME 3,633,554 
Balance available for interest, retirement reserve 
Bederals taxes Wau Me saat tts chore eat aces canine $1,946,370 
Prior annual interest & dividend requirements on 
securities in hands -of the public cues... 2k os. 1,230,293 
Balancey i it Ua hit Mie Sa Ne nee ce i ea $716,077 
Annual interest requirements on 3-yr. 5% gold 
PROCES HE PLETE VE TEE | NAS CLS CO hs Ra Ls ap ae 150,000 


PICTOU COUNTY ELECTRIC CO., LTD. 
Bonds Exchanged—In May, 1924, the Company 
was reorganized, and the bonds of the Pictou County 
Electric Co., Ltd. were exchanged for bonds of the 


Pictou County Power Board, in the proportion of $400. 


Pictou County Power Board bonds for each $500 
Pictou County Electric Co., Ltd., or 80% of the bonds 
surrendered. All of the bonds have been surrendered 
and cancelled, with the exception of two $500 bonds 
which still remain unredeemed. The Pictou County 
Power Board bonds are guaranteed both as to prin- 
cipal and interest by the Towns of Westville, Stellar- 
ton, Trenton and New Glasgow, in the Province of 
Nova Scotia, and the bonds now constitute a trustee 
investment under the laws of this Province. 


NEW ENGLAND POWER COMPANY 
(MASSACHUSETTS) 
"(See also statement on page 1844) 

Stock Increase—The authorized Common stock of 
this Company is $17,000,000 having been increased by 
$5,100,000 on May 18, 1926 and $1,700,000 on Nov. 14, 
1927. 

At a meeting of the stockholders on Nov. 14, 1927, 
it was voted to reduce the par value of the Common 
stock from $100 per share to $25 per share, but this 
change has not as yet (May 24, 1928) been effected. 


THE UNION BRIDGE ELECTRIC MANUFAC- 
TURING COMPANY 


(See also statement on page 1365) 
BOND DESCRIPTION DEVISED 


21,000 First Mortgage 6s; dated May 31, 1919; due 
May 31, 1939; interest May 31 and November 30; at 
Maryland Surety and Trust Co., ‘Hagerstown, Md., 
Trustee. Bonds in coupon form. Authorized and is- 
sued $30,000 of which $9,000 are held by the Trustee. 
Subject to call after May 31, 1934 on any interest date 
on 60 days’ notice at 102 and interest. A first lien on 
entire property. 


WEST PENN RAILWAYS COMPANY 
(See also statement on page 1371) 
Transfer Agent (Pfd.)—The Union Trust Co., Pitts- 
burgh, Pa., and not the Louisville Trust Co., Louis- 
ville, Ky., as stated on page 1371. 


CENTRAL STATES UTILITIES COMPANY 


(See also National Gas and Electric Corp. statement on page 
365 se) 


Bonds Called—All outstanding First Mtge. 6% Gold 
bonds, Series ‘A’, due Dec. 1, 1949 were called for re- 
demption on June 1, 1928 at 105 and interest at Union 
Trust ‘Co., Detroit, Trustee. 


FLORIDA POWER & LIGHT oe Bah 
(See also statement on page 153 
$6 Pid. Dividend—Initial dividend i $1. 50 a share 
was paid on $6 cumulative Pfd. April 2, 1928. 


CHICAGO NORTH SHORE AND MILWAUKEE 
RAILROAD COMPANY 
(See also statement on page 627) 

Pfd. Stock Increase Approved—Stockholders in 
May, 1928, approved increase in authorized 6% non- 
cumulative Pfd. stock from $5,000,000 to $7,700,000. 

First Mortgage Bonds Subject to Prior Redemption 
—The First Mortgage 5% Gold bonds, due July 1, 
1936, are subject to call, as a whole or in part, on any 
interest date at 105 and interest. On page 629 it is 
stated that the bonds are not subject to call. 


Erratum—The First and Refunding Mortgage 514% : 


Gold bonds, Series “B,’ due April 
April 1, 1926. 


1, 1956, are dated 


CENTRAL STATES ELECTRIC CORPORATION 
(See also statement on page 592) 

6% Pfd. Stock Listed—In May, 1928, the Boston 
Stock Exchange admitted to the list the 6% cumula- 
tive Pfd. stock of Company. The Old Colony Trust 
Co. is Transfer Agent in Boston, and The First Na- 
tional Bank is Registrar in Boston for the 6% Pfd. 
stock. 


AMERICAN POWER & LIGHT COMPANY 
(See also statement on page 1526) 

Pfd. Stock Listed—The New York Stock Exchange 
in May, 1928, admitted to the list the no par value $6 
cumulative Pfd. stock of Company. 

New Director—Harold T. White has been elected a 
member of the Board of Directors. 

PACIFIC LIGHTING CORPORATION 
(See also statement on page 632) 

Common Stock Listed—The New York Stock ieee 
change in April, 1928, admitted to the list the no par 
value Common stock of Corporation. 

Transfer Agent—The Pacific Coast Trust Co. is 
Transfer Agent in New York for Common stock of 
Corporation. 

Registrar—The National Bank of Commerce in New 
York is Registrar in New York for Common stock of 
Corporation. 

CENTRAL PUBLIC SERVICE CORPORATION 
(See also statement on page 992) 

Redemption Price of Bonds—The Central Public 
Service Corp. has by supplemental indentures dated 
Nov. 1 and Dec. 1, 1927, respectively, to Standard 
Trust & Savings Bank, now by consolidation The Na- 
tional Bank of the Republic of Chicago, entered into 


certain additional covenants for the benefit of bond 


holders and increased the collateral securing the bonds. 
In accordance with the said supplemental indentures, 
all bonds of Series “A” issued under the original in- 
denture theretofore redeemable at 101 are now re- 
deemable at 105, if redeemed on or before July 1, 1930, 
the redemption price decreasing thereafter at % of 1% 
per year until July 1, 1937, after which the redemption 
price is 101. 


THE UNION GAS & ELECTRIC COMPANY 
(Cincinnati, Ohio) | 
(See also statement’ on page 846) 

Series “A” and Series “B’’ Pfd. Stock Called—All 
of the outstanding’ Series” “A” atid Series B Pid: 
stock was,called for redemption on July 1, 1928 at $102 
and accrued dividends at the rate of 6.6% per annum 
for the Series*“A” and at the rate of 6% per annum 
for the Series’ “B” at Central Trust Ce. Cincinnati, 


Ohio. 


UNITED ELECTRIC LIGHT COMPANY 
(See also statement on page 1041) 
Electric Output, year ended Dec. 31, 1927—97,177,- 
500 k.w.h. 


ADDENDA 


2557 


EE a SE EE IE EE LEG RN TT RT IE LOE SPE ES DE LIE LEE TI EE RT IAL SRT EP YE RS FTL ET REDS ESE EI 


CORRECTED INCOME ACCOUNT, YEARS ENDED 
DECEMEER 31 


1927 1926 
Operating Teventies: 24... 0. $3,361,587 $3,257,608 
Deductions: 
Opetatitig 1eXpensesg iid ones -- yep. $1,408,166 $1,305,416 
Dg ORG RL, PRD omen Oe 493,619 520,000 
DO ORAM eet ea hig oy so 2 o20% 5 442,243 404,474 
Saba Ager barton es dap! assevs'.ic ithe 19% $2,344,028 $2,229,890 
eG Mer Reto 5.. Piva e olf os sore 4s $1,017,559. $1,027,718 
gles age fs 7-9 eR a 28,762 1,244 
Ota Putcosmes. i hay aes ILE? Oy $1,046,321 $1,028,962 
Deductions: 
Tribe r Geb e Ones te. ite, muchitery dnierfiesar 4 &, systy “5 $4,423 $4,966 
ep eR TOMI EN eee Be Do a oy sce, sect -n « $1,041,898 $1,023,996 
Us ES Fac” 2 > A aa 5 i as nea SMe ae 600,000 600,000 
SPIE EEO TMVICAEN CAs Mie «ata perp’ b+ bic $441,898 $423,996 
FOret EM OG SALe 04 Gysis <o's ¢ e'y ss *$6.51 $25.60 


*On shares of $25 par value. 


PENNSYLVANIA GAS & ELECTRIC 
CORPORATION 
(See also statement on page 1058) 


CONSOLIDATED SURPLUS ACCOUNT, DECEMEER 31, 1927 
(Pennsylvania Gas & Electric Corporation and subsidiaries) 


*Balance sDecemper ol. 1926).7. an ale WMA CSI? $103,374 
Surplus tet “ineome, for, yeatyieeu i cgiag’). aise 927,041 
Profit from sale of Moncton Tramways, Electricity 
& Gas Co., Ltd., less reserve for Federal income 
tAKeSd Vic Rema rhe er. ct tear are hte OeG B. 470,361 
DirectsurplussitemsS—net wruscveusty sci oe ved. ldel. ee 18,264 
ar alec nk aha nin seiuviniebosamire's Mis ats $1,519,040 
Deductions: 
Appropriation for retirement and depl. reserves.. $284,393 
Net income of properties prior to acquisition.... 7,025 
Dividends on Pfd. stock of subsidiaries in hands 
ohtote Collin he (14 cag |g ga 4 ies Neat GA 8 eon ee i 104,652 
Common dividends paid to minority interests .... 68,220 
Pennsylvania Gas & Electric Corp. dividends: 
Preterred\.~......2. 3.3 a See ee ae Oe a 176,361 
Glass A Commion: 00 1g LS LURES Lah doa’ 160,304 


Unamortized discount and premium on bonds of 


subsidiary companies called for redemption.... 60,223 


MianoriivmstOcknolders sInterests.... a. » «ccs « #elceions 27,448 
BUSH MRC MIET CE UO TIS a os die oud a 88 «Ne cay haehoeutbietol dh bOI an, Oe $888,626 
ManMeCCMetInMLIS me ICC. OL. LOT iis a cle esevela ewe uae $630,414 
pect oie eC. 31 1927 oe as ae eee ca nes oe 807,774 
SLR ell NO MES Pe ee ge. cos. yp yestaniwaaaty aie. $1,438,188 


*Excluding surplus of former subsidiaries owned at Dee, 31, 
1926, but not owned at Dec. 31, 1927. 


PENNSYLVANIA GAS & ELECTRIC COMPANY 


(See also statement on page 1060) 
CONSOLIDATED SURPLUS ACCOUNT, DECEMBER 31, 1927 
(Pennsylvania Gas & Electric Company and subsidiaries) 


Wiiiien, TEI aS hy ASST) eR aaa NEC See $33,487 
Surplus net income before retirement reserve and 

dividends, year ended Dec. 31, 1927 ...........% $353,301 
Profit from sale of Moncton Tramways, Electricity 

& Gas Co., Ltd., less reserve for Federal Income 

pee Ve A soa bic 2k Malte NORE 470,361 

AD te er one, ass pPustwhs a2 oa ec). leah eee $790,175 

Deduct 
Appropriation. for retirement reserve ............ $81,574 
Preferred Ps toelksy, drvid Endsit ihe 3.6 o:5f)e\s Pea ers vila ctene 104,652 
Cotmuroumstock edividends® o. 12 2. . bi eee eee 562,361 
Direct SULpIUS atemis——onet, ois px jejestyeteods\> 46) enere tele eere > 3,134 
Surplus of subsidiary companies, at date of acquisi- 

tion transferred to special surplus ............ 2,795 

Theater ee Py ABU Ree Rhs oy caches IS a bpeis « lx’p «2559 0a od gee $754,516 
Earned<surplus, Dec... 31,1927, s..01.- <2 -pouretten $35,659 


WASHINGTON WATER POWER COMPANY 
(See also statement on page 966) 

Correction—A statement is made that the Company 
proposes to present resolutions to the stockholders for 
approval to provide for the creation of a new issue of 
Pfd. stock. The Company advises, that they do not 
plan to issue any of the new Pfd. stock. 

Time for Deposit of Stock Extended—The time 
limit for the deposit of stock under the Plan and 
Agreement of Reorganization, dated Jan. 24, 1928, for 


exchange of stock for stock of American Power & 
Light Co., has been extended to June 1, 1928, upon the 
same terms and conditions as are specified in the Plan. 


NORTH PENN GAS COMPANY 


(See also statement on page 1063) 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927 


Assets— 
Bhant,, propanuty} arangnises; etC.. Waban sc cfeepererys $10,809,822 
[NMeEStMent St —aniGUst \caubiet ce ok nt ie tee lal ca tas 190,000 
Unamortized bond discount and expense......... 284,407 
Due from holding and affiliated companies ...... 240,902 
CaSlarert x: fora] uit high SRE GS FSR te Re 56,429 
Notesereceivabhe: atA¥ ose paevd de cd aveleremadivakeecge dh tabs 139 
JN CCOUMTS: TECELV A DILGex 30 ei eaiuds Sakae ead Gare eerie 154,604 
Actrted interest’ receivable’ .7 Sig seek ee ee ee eee 11,789 
Materialsiand? supplies’. cis Yai) SILA. URIS 52,974 
Deferred) arid prepaid, items). .). iid dda. -ourlesaslet 20,963 
Ota A GANS one he athe aii cate taceciten ccatineacrcie wen eraang ees $11,822,029 
Liabilities— 
Comnreal! stock 0. Puen? ad OD. Ee ER $1,823,500 
Prefetred+ stodle: itis o).. tere Gana A) clase eee: 1,316,000 
EBondiedigG@el tons se teyidc smindd cichiaes Sie MIELE oie anak 3,000,000 
NOLES + Dayana ce a stan sles ahece siete abel tentta ee Mei cilct «aoa 5,500 
Aecounts"angd swaves payable eee. seers ke ene 120,302 
Accrued: ttaxes-general!’) LQsQiOa La es ok 12,460 
Reserve! forsFederaljitanes! wack Liisi. uote ekiibles - oft 73,414 
Accrued interest on: funded debt ............... 27,500 
Miscellaneous current liabilities ....,.............. 8,211 
Due to holding and affiliated companies ........ 493,922 
Reserve, for/retikementere) 21. hike Ml Aa de 2,318,637 
Reserves [Ome (ie Diet Oilemcestn prceorcdt acetate yooh terete 1,876,572 
Miscellancotise reser cou.) ac hake cis emleeterne cin tae 4,072 
Consumiérs* Security deposits’ s. .tr ete. on ne 29,073 
Accrued interest on security deposits, etc........ 10,812 
Premianton capital PstOGlin vase. Hele hid Sec ae 4,125 
SPecialacunpli sic uehinct cris ate eer mete aoe oo eee 569,210 
Harnedsesur plus pte etry is certs act eee eke tte wae eee 128,719 
Totakeyyiye ne: ieee hea ond) ee ae $11,822,029 


WESTERN PUBLIC SERVICE COMPANY 
(See also statement on page 472) 

Bonds Called—All the outstanding 614% Deben- 
ture Gold Bonds, Series “A,” due April 1, 1935, were 
called for redemption on June 1, 1928 at 102 and in- 
terest at International Trust Co., Denver, Trustee, 
Central Union Trust Co. of New York, or Continental 
National Bank & Trust Co., Chicago, Il. 


VIRGINIA ELECTRIC AND POWER COMPANY 
(See also statement on page 481) 

Larger Common Dividend—Company paid a divi- 
dend of $1 per share on the Common stock of no par 
value on March 15, 1928. The previous dividend paid 
was 50 cents per share on Dec. 15, 1927. 


CONSOLIDATED GAS ELECTRIC LIGHT & 
POWER CO. OF BALTIMORE 


(See also statement on page 370) 

Initial 5% Preferred Dividend—Initial quarterly 
dividend of $1.25 per share was paid on the 5% Pfd. 
stock, Series “A,” on July 2, 1928. A dividend of 75c. 
per share was also paid on the Common stock. 


BURLINGTON LIGHT AND POWER COMPANY 


(See also statement on page 1694) 

Change in Control—It was announced May 23, 1928, 
that United Gas Improvement Company had sold its 
interest in this Company to Peoples Light & Power 
Corporation. 

Bonds Called—All outstanding First Mortgage 6% 
Gold bonds, due Jan. 1, 1942, have been called tor re- 
demption on July 1, 1928 at 105 and interest at Fidelity- 
Philadelphia Trust Co., Philadelphia, Trustee. 


BURLINGTON (VERMONT) GAS LIGHT 
COMPANY 
(See also statement om page 1695) 

Change in Control—It was announced May 23, 1928, 
that United Gas Improvement Company had sold its 
interest in this Company to Peoples Light & Power 
Corporation. 
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THE CONNECTICUT POWER COMPANY 
- (See also statement on page 244) pe 

Capital Stock Changes—Subscription Privilege— 
Stockholders on May 8, 1928, ratified a change in the 
Common stock from 60,283 shares of $100 par value to 
241,132 shares of $25 par value; the distribution of 4 
new shares for. each share held;.and ‘the creation and 
issuance of 120,000 additional $25 par value Comnion 
shares. Common stockholders of record May 8, 1928, 
have the right until Aug. 1, 1928, to subscribe to these 
additional Common shares at: $25 a share in the ratio 
of one new share for each 5 shares held. 

Proposed Acquisition of Union Electric Light & 
Power Co. (Conn.)—--Directors of Connecticut Power 
Co. at special meeting May 21, 1928, voted to extend 
to all stockholders of the Union Light & Power Co. 
the privilege of exchanging their stock for stock. of 
Connecticut Power Co. on the basis of 20 shares of 
Common and 5 shares of 6% Pfd. stock of Connecticut 
Power Co. for each 16 shares of. Union Electric Light 
& Power Co. Directors of the latter Company on 
May 21, 1928, voted to submit the offer to their stock- 
holders. A special meeting of the stockholders of the 
Connecticut company will be held: in June, 1928, to 
authorize the issuance of the 6% Pfd., necessary for 
the exchange terms. The transaction fixes the valua- 
tion of the Union Company at about $1,750,000. 


TEXAS CITIES GAS COMPANY 


(See also statement on page 1489) 

History Revised—Incorporated Dec. 10, 1927 in 
Texas as Galveston Gas Corp.; name subsequently 
changed to above. Acquired the properties formerly 
owned by El Paso Gas bo. and the gas manufacturing 
and gas distributing system in Waco, Paris and Bren. 
ham, FRSA Ganda ly owned by Texas Power & Light 
Co: (see General Index). 

5 edll 
TENTATIVE PRO FORMA BALANCE SHEET, JUNE 1, 1928 


(After giving effect to new financing and acquisition 
of properties) 


Assets— , 
Hixed ca pitah: 2 hi MeeMeenE Meer ho oo. \olaee cere eonneoe $10,541,115 
Stocks atid, DoOnds,,O wileduemaricnt.c. <0. ea ee rene 3,10 
Materials tand|'suppliesa memati. fac 8, eee 128,757 
CASI cages wleeciod 5 bade ik ee ree mar es 206,629 
N@tesAréceiva blest SOS EA, OSS CO 585 
INCCOUNTS OF ECE IVa DIE Ne use remem oka yo co eas 138,744 
Otherocurrent ‘Assets "P7723 0 eee oe 277, 
Prepayments: . WT GULL AeA . SUOCTTERTION 5,861 
Deferred: items yas. oie et A Soe ee ls ek 607,350 
Alited: Corporations rb sss aia ok RR PTET ch spend 1,092,919 


$12,725,337 


Total: 6220.0 A PB neeri PSD es 

Liabilities— 
Common stocks (200,000°no par value shares) $2,000,000: 
Bundéd debt HiStQkit PECLAE 20) ee Ye OS 7,900,009 
Aiccauntsepayablecnene cai. 1 Relate ge Meae eo rat 7: 6,556 
Interest accrued on constumers’ deposits .......... 13,807 
Badi‘débts reserve’! 2 Sue iN | DOT es 12,624 
Othég  ctirrent fliabilities(.2evi oUki2 TS : 327 
Reserve, for, taxesty: 6). SGOt i shee dl dapene eee oe 8,900 
laventory. adjustment: oh ag ka gigi... yoheae a m 1,905 
Deterred diabihtes sc. cs ae eee ee 92,577 
Reserve ‘for: depreciationn: stv on ton oc oe 1,374,923 
Affilated Yeorporatioay OF UMA ToD. wor 59,434 
Corporate “surplysia dre oid eee 1,254, 284 

Atal Ci VGA, DIIATORE PAB Aedes 8 Fe here ~ $12, Fo5; ee 


TEXAS- LOUISIANA POWER COMPANY 
(See also statement on page 185) eae 
Additional First Mortgage Bonds’ Offered— Emery, 
Peck & Rockwood Co., Chicago, ete.,” in May, 


bonds, Series “A,”’-due Jan. 1, 1946, at 102 and interest, 
to yield over 5.81%. Upon completion of present fin- 
ancing; these bonds (will he’ outstanding in amount ot 
$7,250,000. 

Additional Debentures {Offered-ePynchon & Cos 
Howe, Snow: &,Co.,,Ine, New | YoakinR? E.: -Wilsey; 
&. Co, Ine,,,and, Troy & Cos, Ines Chicago, in: May; 
1928, ., offered $1,700,000 additional ; 15- year Sinking 
Fund 6% Gold debentures, Series “A,” due March 


19S. 
offered a. block of First Mortgage 20-Year: 6% Gold | 


1, 1942, at par and interest.’ Upon completion of pres- 
ent financing, these debentures will be outstanding in 


amount of $4. 350,000. 


Additional Pfd. Stock Offered__Pamnchaan Bal Coy 
Howe, Snow & 'Co., Inc., New Yorks RY Ee Wilsey 
Cu, Incwand roy. ee Cou elder 
1928, offered an additional $1, 000,000 7% cumulative 
Pfd. stock, at 101 and dividend, to vaste about 6.93%. 

Purpose of Financing—Proceeds : ‘financing in 


May, 1928, were used to reimburse Coie aes s treasury 4q 
in part on/account of expenditures made-.for improve- 


ments and extensions to its properties, and for gen- 


eral corporate purposes, including acquisition of prop- — 


erties formerly owned and operated by esas Gee 
Power Co. (see pge 2356). 
Transfer Agents (Pfd. eae Juaranty Trust eo see 


New York, N.Y., and Union - Trust: Go), Chicago. - 
Registrars (Pfd.)— Chase... National” “Bank. New 
York, and Central Trust Co. of Illinois, Chicago. 


CITIZENS WATER COMPANY OF SCOTTDALE, 
Oe Pee 


peey also. statement on page 990) . 


New Control—This: company is:no longer controlled 


by The Pennsylvania RR. Co. 


Pid. Stock. Cralinton seam + $500,000 


outstanding, $325,000. 


INCOME ACCOUNT, YEAR ENDED pig ot rags 


(Revised) 
GTOSS CFtMings +4) .....jenamiid. ve. ode ee 981,151 
Operating expenses, maintenance & taxes ......:. 31 660 
paaalanice tie eee ce ee ~ $49, 491 
Officers: H. D. Boenning, Pres. ; D..S. Blackman, 
Websor lk. W., Bucks, 2ndeVeP 38 Local: SuptasliWk. 1X. 
Wilberdi ling, Sec. & Treas:;'Ci_ A. Blinstony "Asst Seq) am 


& Asst. Teves 2 i 4b 
Directors: H. D. Boenning, D. S. Blackman, Maurice 
W. Sloan, Philadelphia; 
D. C.; F. W. Buck: Scottdale, Pa: 
General Office, 601 Mills Bide. 
Local Office, Scottdale, Pa. 


ELECTRIC POWER & LIGHT ‘CORPORATION | 


(See also statement on page 1497) ; : 
INCOME ACCOUNT, YEAR ENDED DECEMBER ‘at. 1927 
(Of Electric Power & Light Corp. and balance applicable to 
Company from operations of its subsidiaries) 
Electric, Power & Light. Corp.: 


Roo R.> Weller; Washington, 


Washington, D. je 


$7, 225, (824 


Chicago; in May, a 


Gross earnings ot. as. ee a 
Expenses “ily oo) es ee 695, 801 
Net fegrnimgs® 288. ee Oa ee ee $6,530,023. 
TRSCTESE! oe oe cee eet ne uname pid eel ae C1 SAB 6 25. 
Net*income ..)).'60 05.4. WOE UR eC eee eee $6,006,400 
Dividends: FRIES " 
On Preferredcstotkisrobe tt. ack. ovsoeat Ae ee $3,242,318 
Om) Second. Preferred stock, 2... bn... pe »» 174,837 
Be 
Balarice ‘after. dividends;> 6241). AN. Sida eae $1,989,245 
Subsidiary Companies: A ea 
Undistributed income for year of sub.'cos. before’ nt 
renewal and nopliceniest (depreciation) appropri- — pings e- 
ABIOMS cstv ck aus tadta stags tae OMe gee $6,012,760 
Renewal and replacement (depreciation) appropria- Soi 7 
tions . 3). AIP MAE 1G OIED Ts Rep trRg Urey VIR EBIOg 4,083,384 
Proportionate deduction for minority Coni.’ stocks ae 
Balance from operations. of sub. cos: applivable: 
to Electric Power & Light Corporation . 3... $1, 722, 2560 
Combined undistributed income ........+........ 3i oe ake 
EASTERN UTILITIES. ‘ASSOCIATES ra 
(See also statement on page ASR. ntti 


CAPITAT. st EP IP LOS 


mhinndricdals 2,000,000 Canter metas aad 2.000 000° 
par value; outstanding ” 
Shares anid 750 664 Con; : 


Convertible shares, ‘both of ho 
May 17, 1928) 557, 384 Common’ 
vertible. shares. . #701 

Transfer Aipunts(Comimvn icnatieoyis 
Deposit & Trust’ Co., Boston: 
American Trust 'Co., Boston! 


~BoSton © Bie 
(Convertible shares} 


ADDENDA 


2559 


Registrar (Common and Convertible shares )}—Stone 
& Webster, Inc., Boston. 

Annual Meeting—In April. 

Listed (Common and Convertible shares)—-New 
York Curb Market. 

Dividends—Initial quarterly dividend of 50 cents a 
share was paid on Common shares May 15, 1928 to 
shares of record April. 30, 1928; payments F, M, A 
‘aa ee 


CONSOLIDATED STATEMENT OF OPERATION, YEAR 
ENDED MARCH 31, 1928 
(Blackstone Valley Gas and Electric Company, Edison Electric 
Tlluminating Co. of Brockton, and The Electric Light and 
Power Co. of Abington & Rockland) 


Gross earnings (after elimination of inter-co. sales) $8,347,673 


Operamne: EXpenses~”. 6.4. vuassctcsrsevastasar! *4 297,233 
IWRAMPEGM ANCE ST t eke ic. Sor He tie. SR SKMe EAR EAR wwe 377,357 
Seu Meee ea Ves kh Eke Poth ot kee esas oN 684,009 

MME GLAU SOs nem ce. AT NTN WAP Res anes Mees $2,989,074 
Int. on funds advanced to Montaup Electric Co... 52,397 

PACER een tere cee kk UE Cie ee eee. $3,041,471 
tnt. and amortization charges B. V. G. & E. Co... 543,172 
Pieerat wes 1.6. 1.-CO; of Brockton? i i..232247°: 32,164 
Int. chgs. E. L. & P. Co. of Abington & Rockland 8,640 
Int. on bonds of Pawtucket Gas Co. of N. J. .... 56,000 
Pid. divd. Pawtucket GasiCo) of NijJz hg... 2... 49 500 
[Ee BU SCZ OE 6 77,652 


Balance for Eastern Utils. Assoc’s. and deprec. $2,274,343 


*Includes Montaup depreciation, $94,831. +Assuming own- 
ership by Eastern Utilities Associates of all the Common stock 
of constituent. companies, 


BOISE VALLEY TRACTION COMPANY 
(See also statement on page 1520) 
New Control—The capital stock, formerly owned by 
Idaho Power Company, was sold subsequent to. Dec: 
31, 1927, to other interests. 


CINCINNATI, HAMILTON AND DAYTON 
CORPORATION 


(See also statement on page 644) 
CONSOLIDATED BALANCE SHEET, DEC. 31, 1927 


(Cincinnati, Hamilton and Dayton Corp. and Reorganization 
Managers) 
Assets— 
TavesromentaGeriat. . CAs. ale}. Y ental. oy $3,599,460 
(GED oo os eee ee, an eee Dee See ae 410,075 
IVC OMG ERT (EXD CTISE hc sae apy & ococg era's cp fete ath ghee 16,093 
SDrtaml MEMNNR sAS RAE Pah crd ELLER Wits SOMETAES TOPE OL $3,625,628 
Liabilities— ‘ 
*Commornistock, & surplus», ap eseye 7. ary yer $651,878 
EM EMeMTUFER DONS -..<¢ cs oc yas as hommes: 2,125,000 
Adjustment ICOMOS Senne rea: attic ese) a 848,750 
CE Nero gt hace Sa $3,625,628 


*Represented’ by 20,500 no par shares, of which 105 shares 
are held in treasury. +Includes the balance reniaining ‘im ‘the 
hands of Reorganization Managers otherwise unappropriated, 
which upon completion of the work of the Managers is to be 
delivered to the Corporation for its general. corporate purposes. 


“UNTERELBE POWER & LIGHT COMPANY 


: (See also statement on page 1884) 
COMBINED EARNINGS, YEARS ENDED DEC. 31 
(Unterelbe Power & Light Co. and Altona Gas & Water Co.) 


1927 1926 
Gross earnings, including miscell. inc. $3,825,662 $3,254,875 
Operating expenses, including» maint., 
taxes. not based on profits, charges 
under the Dawes Plan,.etc. .....:..% 1,925,094 . 1,681,724 
Net earnings available: for interest, ; 
depreciation, royalties,* etc. ...... $1,900,568 $1,573,151 


*The City has covenanted to subordinate royalty charges 
accruing to it for franchises held by the Company, to current 
interest and sinking fund charges on these bonds. 


NOTE—AIl conversions from German to United States 
currency have been made at the rate of 4.2 Reichsmarks to 


the dollar. : 
FURTHER DESCRIPTION OF SINKING FUND MORTGAGE 
6% BONDS, SERIES “A" 
Issue of Additional Bonds—Bonds in addition to, 
and ranking equally with, the Series “A” bonds may 
be issued in series up to 60% of cost or fair value, 


whichever shall be less, of additional fixed’ assets to 
be mortgaged (other than fixed assets acquired with 
the proceeds of the Series “A” bonds), but only if 
average annual net earnings of the Company, available 
for interest, depreciation and royalties, for the two 
seal years immediately preceding such issue, shall 
have been at least 2% times maximum annual interest 
and sinking fund charges in respect of all bonds to be 
outstanding under the Indenture after such issue and 
all other debt of the Company then to be outstanding 
and ranking equally with or prior to the Series “A” 
bonds, and only if such average annual net earnings 
shall have been at least 3 times maximum annual in- 
terest charges in respect of all such bonds and other 
debt, all as may he more fully stated and, defined in 
the Indenture. Additional bonds may also be. isstied 
against the deposit of cash or for refunding purposes. 
Bonds of the several series may differ as to maturity 
dates, interest rates, redemption, sinking fund, and in 
such other respects as may be provided in the. In- 
denture. 

Callability—Series “A” 6s are subject to call as a 
whole or in part on any interest date on 60 days’ notice 
at 100 and interest. 


Security (Revised)—Series “A” bonds are secured 
by direct gold mark mortgages on substantially all of 
the Company’s electric light and power properties, its 
gas generating plants and its water fltration, central 
pumping and supply plant. These mortgages. will be 
first mortgages on such electric light and power prop- 
erties and direct mortgages on the gas and water prop- 
erties, subject to a repurchase right with respect to 
the water works property effective only if the prop- 
erty ceases to be used as a water works and to a prior 
lien in the maximum amount of $140,476. This lien 
secures a debt of the City of Altona which was not 
assumed by the Company when the Company acquired 
the property from the City, and the City has indem- 
nied the Company against any liability for interest 
or principal thereon. 

As the Company is municipally owned, it is not sub- 
ject to a capital charge under the Dawes Plan, and 
its property is, therefore, free from the so-called Dawes 
Mortgage. However, in accordance with the laws of 
the German Reich, enacted to put the Dawes Plan into 
effect, the Company is obligated to make annual pay- 
ments, which on the basis of present assessments, are 
estimated at about $50,000 per year. 

Original Offering—First publicly offered the United 
States portion of $5,000,000 Series “A” 6s, in May, 1928 
at 93 and interest to yield over 6.55%, by A. G. Becker 
& Co., and International Acceptance Bank, Inc., New 
York, ete. 

Listed—Listed in. Boston Stock Exchange and ap- 
plication will he made to list these Series “A’’ on New 
York Stock Exchange. 


INDIANA HYDRO-ELECTRIC POWER 
COMPANY 


(See also statement on page 1757) 
NEW BOND ISSUE 


$2,000,000 FIRST MORTGAGE 5%, 

DUE MAY 1, 1958 

Dated May 1,,.1928. 

Interest Payable May and November 1, in New 
York or Chicago. 

Denominations—Coupon, $100, $500 and $1,000; 
principal may be registered. 

Trustees—Continental National Bank & Trust Co., 
Chicago and Wm. P. Kopf. 

Provisions of Issue—lIssued, Series “A,’’ $3,000,000. 
Additional bonds of this or other series may be issued 
(a) for not exceeding 75% of the cost of additions and 
betterments and of the cost or value, whichever is 
less, of purchased property, provided the Mortgage 
shall be a first lien on such additions, betterments 
and/or purchased property, and provided the net earn- 
ings of the Company, as defined in the Mortgage, for 


GOLD BONDS, SERIES A; 
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ADVENDA 


twelve consecutive months ending within sixty days 
next preceding the authentication of such bonds shall 
have been at least 134 times the annual interest re- 
quirements on all bonds outstanding under the Mort- 
gage, including those to be issued, (less an amount of 
such bonds equal to any cash or United States Gov- 
ernment obligations on deposit under the Mortgage) 
and (b) par for par against the deposit of cash or 
United States Government obligations or to refund 
bonds of other series. 

Purpose of Issue—Proceeds were applied toward the 
retirement of all outstanding bonds of the Company, 
carrying higher interest coupons. 

Callability—Subject to call in whole or in part at 
any time, on 30 days’ notice, at 105 and interest, to and 
including, April 30, 1933; at 103 and interest, there- 
after to and including April 30; 1938 ;‘at'102% and in- 
terest, after April 30, 1938 to and including April 30, 
1943; at 102 and interest, after April 30, 1943 to and 
including April 30, 1948 - at 101° and interest, after 
April 30, 1948 to and including April 30, 1953; at 100% 
and interest, after April 30, 1953 to and ineluding 
April 30.1957, “and atter | April’ SO 1957 at parr and 
interest. 

Security—Secured by a first mortgage on all per- 
manent properties, rights and franchises of the Com- 
pany) and Isham, Lincoln and Beale (for the Bank- 
acquired on account of which bonds are issuable under 
the Mortgage. 

Tax Provisions--Company’ pays Normal Federal 
Income Tax up to 2%. 

Legal Opinion—Ralph D. Stevenson (for the Com- 
pany), and Isham, Lincoln and Beale (for the Bank- 
ers). 

Original Offering—-First publicly offered ($3,000,- 
000) in May, 1928, at 99% and interest by E. H. 
Rollins “& "Sorts, Halsey, Stuart’ & Coz, Ine), Howe, 
Snow & Co., Inc., New York, etc. 

Power Contract—The Middle West Utilities Com- 
pany has entered into a contract extending beyond the 
life of the above described bonds, to cause the output 
of the plants of the Company to be purchased at a 
price sufficient to pay all operating expenses, mainte- 
nance and taxes of the Company, and interest on the 


bonds. 
INCOME ACCOUNT, YEARS ENDED MARCH 31 
1928 1927 
Gross earnings (includ. other income) $591,233 $490,322 
Operating expenses, maint. and taxes 156,759 138,699 
Net earnings before depreciation ..... $434,474 $351,623 
Annual int. on $3,000,000 First Mort- 
gage 5% Gold Bonds, Series “A”... 150,000 


THE UNDERGROUND ELECTRIC RAILWAYS 
COMPANY OF LONDON, LTD. 
(See also statement on page 887) 

esd. Called—All of the outstanding 414% bonds, 
due Jan. 1, 1933, were called for redemption on Oct. 
16, 1928, at par and interest at Westminster Bank, 
Ltd.,. London, in British Sterling; New York Trust 
Co. or Speyer. & Co., New...York,.at the exchange of 
$4.86 2/3 per £; Lazard Speyer-Ellissen, Frankfort- 
on-Main, Germany, at the exchange of Marks 20.40 
per £, or Associated Cassa, Amsterdam, at the ex- 
change of florins, 12.12 per is 

To Issue Debenture Stock “Cofipaly proposes to 
issue immediately £4,000,000 5% new First Mortgage 
Debenture stock to pay off the 444% bonds, eulted for 
redemption in Oct., 1928 and to repay loans amounting 


to £1,200,000. 


TYROL HY DRO-ELECTRIC POWER COMPANY 


(See also statement on page 37) 
GENERAL BALANCE SHEET, DECEMBER 31 


1927 1926 

Assets— Schillings Schillings 
Real estate and buildings ............ 227,447) <5) 209,272 : 
Achensee/\power) stations, ....kospt ney ne 54,285, 536. 30,658,604 
S e@uapiddes nic soe es 6 pic eae weer es be ee ee 1,100 11,790 
Miscellaneous properties ............. 56) 6792p) SOE ae 
Inventories. BESO eA Oe Ries 209.982 52,616 - 
Cash naeracwe as (abt ci a ayer aig Beha oii eae Lore 5,967. 
Accountsiireceivable (ecco wets aie ae 1,386,221 617,696 
Susperis® Wot Asaee Osa meee 2,886,813 2,886, 813 
Other assets: S23. BREF. ES eRe ae eee 4910954 seh as 

Total svat olttasia- wd. fas aataek 57,125,344 34,442,758 

Liabilities— 
Capital Stocks lear veya) recta sense reer 3,000,000. 3,000,000 
POSE RAED ES eS Soe ace 42,456,000. 21 267, 754 
Reserve fands pa Gute. 4. ck deine 147,418. 147,418 
hoamai payable 4 i. Wo. heed hau 7,200,000 7,200,000 
GYetiiare yO UUC Gk ane y ss aie aa oe A 563, 115 561, "330 
Lafevestaccrtieds ne cas one Wharton 9, O32-4 9, ‘970 
SUSPENSE Or Ac nace caver ae ea ee ae ae 2,046 813. 2,046, 813 
Deterred | liabilities |... Wives esee eect 522,966 29, 5473 
Interest® on: -construction: 2.48%. eae 180,000 - 180, 000 


7 125,344 34, 442 758 


O16 0 0 0 0 0 oo 0 6 6 0 0 ep gi ciohe «0.4 le ele.) 6 6 


KANSAS CITY, LAWRENCE & TOPEKA 
ELECTRIC RR. oontes bY 
(See also statement on page 1991) 5 
Successor Company Formed—The Kansas City, 
Lawrence & Topeka Electric R.R. was closed down 
July 31, 1927, and did not operate until May 6, 1928, 
when it was reorganized as the Kansas City, Merriam 
& Shawnee Railroad with the stile officers. and 
directors: 
Officers: M. 
Herman Sonken, Pres. 


A. Summerour, Chairman of Board; 
W. Ke “Paul, Vie Po. 6a" Gen, 


Mer.; Fred. S: Jackson, V-P. & Gen. Counsel; L.G. 
Galamba, Sec.i' R. H. Golyn, Asst. Sec. ;' F. P. Dickson, 
Treas.3.Ju.W. (Moores aud: 


Directors: M. A. Summerour, Chairman; C. Neiman, 
Geo. McAnany, W. F. Blanton, Shawnee, Kansas; A. 
A! Sharum,: 3\).0 Mal ber tian M. Myers, W. K. Paul, 
Merriam, Rates ; John Sanders, South Park, Kans. ; 
FOr McDonald, Kinney Heights, Kans.; L. W. Wil- 
son, Rosedale, Kans.; W. Ww. Gordon, Harry Darby, 
Kansas City, Kans. ; juin Dickson, Herman Sonken, 
Herman Galamba, Louis G. Galamba, W.. Sbartom: 
Kansas City, Mo.; A. E. Faulkner, Brctaeisie Neb. ; Gen. 
Fred. S. Jackson, James E. Smith, Topeka, Kans. 


THE OHIO GAS, LIGHT & COKE COMPANY 
(See also statement on page 2029) ; 
INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1927 


(REVISED) 
GLOSS) CATMINGS +) bcos Fins crewtsnctose’siaceve Spo olga is ake an $188,555 
Operating expenses, taxes, deprec. & amort. ... 141,371 
Nets edrngnegr duiiind 3G iio aun coeds Sele See $47,184 
Bondsinteresth+ is acolsskesinnvins lot} nnd sictar ene 41,708 | 
Note/interest 0s va a oe grees nee 18.848 
Preferred dividend saiivies« +. .9. exes were HERE Ae 9,250 
Deficit for yearinGk AG Ho ADORE I LOAe, Dae eee hoe, 622 


FUNDED DEBT 
$650,000 First Mortgage Gold 6s; dated he 1, 
1927; due June 1, 1942. This is one bond of $650,000 | 
held by Great Lakes Utilities Corporation, New York, 
and was issued to retire old bond issue and to purchase 
additional property. It is secured by a first mortgage 
on the entire property of Company. 
All the Preferred stock formerly outstanding was 
called in July 1, 1927 and a dividend of 34% for the 
6 months was paid. 


P. U.—8l1 


THREE AND ONE-HALF YEAR MATURITIES 


OF 


SECURITIES OF PUBLIC UTILITY COMPANIES 


Covering period from July 1, 1928 to December 31, 1931, 


Both Inclusive. 


TABULATED SUMMARY 


(The securities making up the totals shown below will be 
found on the pages following, arranged both - 
chronologically and alphabetically) 


Total 
1928 for Month, 
Wich be 358 Sek Seat et eh rr Pia et otal lie 2 Uv bk ‘.. $11,440,708 
EX TRADEIE Se Sage le DSR", i a ar a on Die ere Mecca et! TORRE TEL 5 ite 41,687,590 
Sa ufone PRA 3 kak Ee nC MP erp aneie fT ke Lh rho a 8,045,006 
CVU RTE bh BSL parca RASA ES Rees Ce premn re Moat an. he yo faeet © 10,875,799 
Aiea eraallayéy oft © Mee ONL A. ee ieee ethics fue arn» 18,011,250 
IDYOR OTP et a POR Soa ae Oo. 3 Ee eed PPE In one aE be a 13,277,900 
AAI 2S SOE kas os. Ue ee spr ak te be het AOE $103,338,958 
1929 
COE og MOS se oe 2 5 RR aE ee oo Ur) yer $20,444,500 
te date heh AG ad GPa RAD 5 ley Sk Cate pee rere Mn see ketal 5,125,700 
AVE: et ath Oe NR me ii lenkice PS ee. iehe tae 5,783,400... 
ea I EL ac hog ge cine es ale ig oa cts ychee 00 a se 15,228,400 
Pete Lik. cae cele pe eke baba bettie) VARIN ae epee 133822,300::; 
nN TT ge ta ne oid ee gore cle se ee + + 0:0 9 gc 25,451,106 
EE Te cen anc ss Cage sie secede sete ess: ss ewe eee 107,760,496 
Sar OR a A ERAS Alc tesla sow vos tee Pele ee cle et a Wo or 16,323,000 
ES os GS eae RRB ok is inne ea oS ka 4,402,500 | 
ADELO MCE ie a cise sites lb ievnicratals PE ie. ais cic cars wtate.s > olgnd a0bi6 425 leRRear it eh eae ean 13,321,500 
Dropout het a8 Re Bikes Bids ae ee iMtrmeRas: On Art, cro Sine 9,843,150! 
SE he 2S: een nnn Snir sri och |.) she 16,255,000 
Secy ee MeN rte ee ee eed boo ar diets aus ae, Ree an be $253,760,950) 
1930 
ere aes Grete SEAT LAN Partie ss a. ale aig elo e ew es ote «Mw bint OR a ape $13,761,700 
OP he bee) SESE ISN ICP aes Oe ea io Ekta ike os Se a a a 19,403,500 
Iie cing = 5. A pig ERE ear eke Sele “elle oy oka Sree RE epee ae eam, 15,478,500 
JNiorwil” 43 62 GE ero ene Ao aan Eee Soa al eve deve legal bcd eta 2 See ea ae ne aE 6,829,900 
pe ere CHAI a ee Widow ale kore wie als ple ue view o f:b a nlaere s Wintehe orale Wee te alelnERaare 11,355,300 
VUNTGWE Pacscin Shee. DRE MEE Sioa a ws 3 5 2 isis is! ave ceo, « ACA kine toa eS eaten ee 20,768,500 
Sra TE A kk wie) e a Da ale Sa leis eve a) sya 0°) thai mallee nin Dale mel ee 47 579,200 
INTIOUSt ayer et dela Ale ES SE ener bie Ser er ariay A As oat ine ce | ca LAUR 16,987,590 
PREETI TO URMRI EE tne ek RSs Llc no o's oc ole lays olgie og oi aig slim 4 oeeeteon lS B atRhelp tS 88 4 103,400 
De Mt es EH ET: PISO 8 o2\e 8 cs ck bled Vibe eee omens «Sees ee Pa eR 5,088,550 
ieweiddtyer 0 OSE SRS a a POLE SEERA Sore yon Aico nm eerie 48,328,000 
Thema | oc hae. EE UA ein? eerie eee te Ci eae ar, ol aria iu 13,456,100 
oval (al Sky oe Se Ree OR Melee ier SOW AC kA as Ka 0 cater ya $223,140,10C 
1931 
Dictate oy Sas ee og RSs hae aS Sane ae ee ap ees ae ee $33,666,700 
Pee i cece cea, o.oo! e, ate a ole af’e. oslecd le pyhgh Ps Gite Wie bantam elasia tal We ache « 23,159,500 
IVA ated Ie pa Se ailg Bpld lebrehat ghia chop abe pen anata iect aaa eaiat ea ahenvanatar 18,778,990 
ee. clad wer bacenbe <a se tes ee S| aie 13,781,200 
iMioay oo Le Se RR ee nea ere APR ER rere. e hen Ais Acid oe 4,950,400 
Hone 8 st i I ieee rCPe arn Tae AR CA 2 Sy ee ngs 8,039,200 
Ps, caapramibla ties abs. vig > otkes UUM eee eg en TOE 6,957,998 
tet Te eS sg wg sn a ale eg ppbey ere sia g e440 suet Gees Mee nginine Binns nest Ss 8,515,800 
CITE RENT ie sy cs oe ox o's yas Qaeda cpa menna a ple ode syeiely a 2 Saemaana a Meta Len a aLaIED on v2 16,439,060 
(Oqeaeele 2 Ss co ee. Le Reese te tin Sai Pe mony nt a aieaiis (sion ea ; 7,943,500 
SEdrtol Gat hy eT es ya cn care abicgattaalts Meetaiiarhe aualiphie) clo) 6 cm, ops (n) Micnbiahallghctist ata Steet tear RE 14,008,000 
WSCOM MEN le fo tg ee ew Tol Reed al ASS oye 8 A SUR a Ae I 2 24,364,599 
vt wo. > ee i er eerie he oO tee a eae $180,603,798 


RECAPITULATION 
OE a a ORE oY USAC PERE re ccing oc $103,338,058 
DPCM, 612i ci cx'< apelin da 0 f= Soret See Ie 253,760,950 
(LL. SS RR Soni sic me be ies Me 5S a 223,140,100 
TOS eh ok... og a o4einis see eh te eee x ge emt ee ee 180,603,798 
pte ns. <: x area MUR 8s ERS fs a $760,842,906 


*Six months only—July 1 to December 31 


2561 


THREE AND ONE-HALF YEAR MATURITIES — 


CHRONOLOGICAL LIST OF MATURITIES IN DETAIL 
Covering period from July 1, 1928 to December 31, 1931 


JULY, 1928 

35,000 American Electric Power Co. 

Car Trust 696 Ctiss: Series Ay bocce eee Se July 
8,500 Car Trust Equipment Co. 

693 Pid: Stock (dated July2,- 1918). ibe eee July: 
50,000 Chicago North Shore and Milwaukee RR. 

Eq quip. 6%, GoldCtfs,, ‘Series: “C-P anaes. ss ss July 
2,684,208 Chicago North Shore and Milwaukee RR. 

5- Yr. Unsecured Non-Interest Bearing Notes ...... July 
106,000 Chicago South Shore & South Bend RR. 

44% 7 Car. .rust quip), NOtese vite aemeemme es > fies fei July 
72,500 Cincinnati Traction Co. 

6% Fauip., et Cis, Series Ey eee se sas sone July 
37,500 Connecticut Got . 

Equip. Tr:/6% Gold Notes, Series tu... ..-..- ae July 
1,500,000. Crew Levick Co. 

3-¥ 6. 6% :Gold Notes his ne eee eis). as os ane July 
50,000 Detroit Motorbus Co. 

6% Equip.) Trast ;GoldiCttse taupe. sos ea a. oh oie lem July 
3,000 Edison Sault Electric Co. 

6% Non-Mortgage: Serial Debsaeese-<. -.- ees ome me July 
25.000 El Dorado Gas Co. 

First: Mortgage-Gold (Gs ey ss ee ne mage July 

Illinois Gas Co. 

"First Mtoe \\GoldeGs os cater ree ase oo oie weak gene Tuly 
ina tear Indiana Service Corp. 

Equip. Trust Ctfs., Series Nop» 2 REMI REBEL 5.3 July 
49,000 Inter-Mountain Water and Power Co. 

First Mige( 76, Seminal Gold: 7epa..... ... sis cp emuees July 
10,v00 Janesville Electric Co. 

First & Refde:, (nom tiest) Gold 5s... ss. sleseiies ses July 
500,000 Lake Ontario Power Corp. 

One- NCAT 10 75 GOUGONOLES 5 O01 0)\a i ois 0, eat loss aae eee nares July 


1,598,000 Lake Street Elevated RR. (Chicago & Oak 
Park Elevated RR.) 


Pirste Merteagel sete ete «2 Sass OS oe Nie ben ake Ceara July 1 
11,000 Louisville Ry. 

Car SBrusta6%-Ctissmeedes. “BUYS 200. i Ger een areas July 1 
figne a Marion & Bluffton Traction Co. 

7 Op. E/QiUipsy OG O Meee eae cs six a a/v wie Gite ol omnnene mae July 1 
100,000 Michoacan Power Co. 

Burst “Mitee: Golde 6s Seeger stereos cus «Siva a ioe ene eosin July 3 
2,998,000 North Hudson County Ry. 

Consolidated (now TRIpstieeee, SS oe hewn July 1 
242,000 Pittsfield Electric St. Ry. 

First 7s (formerly 45: extended) je. i: 0... 6s. ee eas Juty 1 
1,000 Plant City Public Service Co. 

Hirst: Mortgave Bonds 200 te a ele choos 8 6 oy cei July 1 
£125,000 San Paulo Gas Co., Ltd. 

56D DeDentukese \ uc chcnisw sae etic le oe fos 00s ace uuenee July 1 
10,000 Santa Barbara Gas & Electric Co. 

First Mtge. Serial & Skg. Fund Gold 5s .......... July 1 
25,000 Shreveport Railways ; 

Pirst: Mtge? ‘Serial’ 5s 0.0 os 2.0 os eee ils iad as ova July 1 
600,006 Standard Telephone Co. of Illinois 

5Oor Gold NOTES Wie ie | aieiee oc a ee emt 2 July 1 
aA United Gas & Electric Co. (IIl.) 

Furst) Mites) Gold 5s: tm cur. sso eniaierepeeeietsiakeds + sas July 1 
4.000 Vicksburg Gas Co. 

Rirst Mtge Serial cOsincn «sac acats seis a owen toe ols July 1 
7,500 Whittier Water Co. 

Birst/sserial Gold Oss ieces ogee «cae 4 epee ca ee Nesmeanme ees ta nat July | 
40,000 Wilkes-Barre & Suburban St. Ry. 

4% Bonds, (extended, ati 5%) 222... 62 een July 1 
18,000 Winona Service Co. 

First: Mortgage 08. cis hos ciao elt can ot ae July 1 
Be ae Trenton & Mercer County Traction Corp. 

3G Brill” Col NOEs vious pce kw eee ee ee July 2 
1,500 Dewey Gas Co. 

BTStie(S a ele ee oe ee ee De vO ace ee July 15 
29,000 Empire Tank Line Co. 

6% Equip. Trust Notes, Series of 1924 ............ July 15 

AUGUST, 1928 

12,000 American Railways 

Carel rust 590. Chis. Series Cg: ah ea eee rey Aug. 1 
25,000 Chicago North Shore and Milwaukee RR. 

6% Equipments Notestiven. se een ree es Aug. 1 
110,000 Chicago Rapid Transit Co. 

57ox PGaip. Eten Otis + Series: Kee Cee: Ke ee a Aug. 1 
4,000,000 Eastern Texas Electric Co. (Delaware) 

Be ¥.1) ISG MN GtES 7a) sch ok wes sk he aoe oe en ean eee es Aug. 1 
3,000 Edison Sault Electric Co. 

6% Non-Mortgage-Serial’ Debs, (o.30 0 2 eae ee Aug. 1 
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50,000 Graham (John) 
Real Estate Mtge. 5s (extended) 
Indiana Service Corp. 
6% Car Trust Ctfs., Series “C” 
2,000,000 Kinloch Telephone Co. 
First Gold 6s .- 
7.000 Miami County Gas Co. 
Gold 6s 
237,500 Philadelphia Rapid Transit Co. = 
Equip. Tr. 544% Ctfs., Series “G” ...... cleft te REL 
1,000 Plant City Public Service Co. Pitan eae ak 
First Mortgage Bonds ..... : 
65,000 Public Service Electric Co. 
Equip. Tr. Series SA? 89: Ctts: 
42,000 Public Service Ry. 
Series “E” Equip. Tr. 74% Ctfs. 
750,000 Standard Telephone Co, (IIl.) 
1-Year 5% Gold Notes 
24,000,000 Tokyo Electric Light Co., Ltd. 
3-Yr. 6% Gold: Notes ck eee 
86,000 Washington Water, Light & Power Cae 
First Mtge) 5S .c.ecsescwuie ce ok dt te ug. 1 
40,000 Wilkes-Barre & Kingston Passenger Ry. geht Ae 
First 5s (extended) ty eee 
Trenton & Mercer County Traction Corp. = 
J..G. Brill Co. Notes: cn 02. = sae ee sae eiehaeetee 
9,000 Chippewa Valley Construction Co. ag - 
Mortgage Notes: occ. .)s'. «nse ss osne sete nee 
5,000,000 Minneapolis St. Ry. 
First Mtge. Collateral 544% Notes 
5,000,000 Minneapolis St. 
Minnetonka Ry. 


eee eer + Orr eo ere 


CC ey 


Ry. and iinnehpats 


Joint First Consol. (extended Gold 5t4s) ee es Sy: ' 
100,000 Minnesota Southern Telephone Co. 

One- Year 54% Gold Notes’ .........50 sues eee eee 
150,000 Philadelphia Rapid Transit Co. Say eae 

Equip. Tr. 6% Ctfs.;:Seriess FR) oy 


SEPTEMBER, 1928 


50,000 Boston & Revere Electric St. Ry. 
Gold 58. sales eee koa bole atlas mie eae 
24,000 Chicago, Aurora & Elgin RR. 
6% Car Trust Ctfs., Series of 1922 
170,000 Chicago Rapid Transit Co. ~ ; 
6% Equip. Tr. Gold Ctfs., Series C-1 ........ 
336,000 Citizens’ Gas Co. of Hannibal 
First Gold 5s 


«60 0 a feel aheiers 


Ce Ce re rr 


60,000 Denver Tramway Terminals Co. 


First. Serial Gold Ss. 00 Ju... ee " 

3,000 Edison Sault Electric Co. a Ges 
6% Non-Mortgage Serial Debs. .......... 

35,000 Haverhill, Georgetown & Danvers St. Ry. Ms ks, 
First Gold 6s (extended)<..5 72.284 pee 


18,000 Indianapolis St. Ry. 


100,000 Iowa Southern Utilities Co. 
6% Gold: Notes: i. 2. uc vik is ashe wie ee 
150,000 Lone Star State Power Co. 
First. Mtge: Gold’6s". 3.40.0). oie ee ee 
1,000 Plant City Public Service Co. 
First..Mortgage ‘Bonds: ).202..)s.50 oe eee 
150,000 Providence & Taunton St. Ry. s 
First Gold 6s (extended) ...........- eerie 
1,150,000 Southwest Missouri Electric Ry. — 
Refdg. & Extension oe 5s (now 6s) (extended) 
25,000 Springfield (O.) R 
First Gold 5s 
4,873,000 United. Light & Power Co. 
5% Gold: Notes! 0. eo eee 
400,000 Webster & Southbridge Gas & Blectric co apee ey s: 
4 iy, % Coupon, Notes! 212 1.2% Anke eee eae vise - Sept. 
350,000 West Boston Gas Co. ar het 
41, % Gold=Notesisieie coe cece Rees - Sept. 
Trenton & Mercer County Traction Corp. — 
J... G: Britt’ Con, Notes 25 nm es ss ae vee mn 
150,000 Wilkes-Barre, Dallas & Harvey’s Lake Ry. 
First Gold 58 vic ..0.s) eee sent 1 


OCTOBER, 1928 
5,500 Car Trust Equipment Co. 


a a rr) 


6% Pid. Stock. (Dated: Ochi pioro eee ee Oct. } 
22,500 Cincinnati, Hamilton & ‘Dayton Ry. Co. ee 
54% Equip, Trust Gold Ctfs., Series “A”......... Oct. 1 


| SHORT TERM MATURITIES 
NS ee 


Pgeeaap. Trust Ctis; Series “GP!b%,2) 025 end Oct 
9,000 Connecticut Co. 

Equip. Tr. 5% Gold Notes, Series“ 2, oS. sae Oct 
13,000 East Wenatchee Domestic Water Assn. 

Smee ige. &) Call, -7a or: Uv pee, oe te Oct 
3,000 Edison Sault Electric Co. 

6% Non-Mortgage Serial Debs. ..................... Oct. 
8,000 Kentucky Traction & Terminal Co. 

6% Equip. Tr. Gold Ctts) Series Au es re eae Oct. 
10,000 Lehigh Traction Co. 

Seeman. Lr, Ctis.. oo... 3 oe oe ee Oct. 


125,000 Lewiston Connecting Bridge 


& Queenston 
Heights Bridge Co. 


Benet. Gold 53. oo... bocce cele Le Cet: 
Snes Lexington Hydraulic & Manufacturing Co. 

UNM S fe oe lc. he cat Oe eae ct. 
10,000,000 Minneapolis St. Ry. & St. Paul City Ry. 

Joint Consolidated Gold 5s ...................--... Oct. 
56,000 Nevada County Electric Power Co. 

Menem ees Gold 68)... lak ces c ce pees oe eee Oct. 
i0,000 Pan Handle Traction Co. 

emer rst of. 1919.2, f OM. 7 en eer ead Oct. 
14,700 Pen Argyl Gas Co. 

Rumer nite. Gold 6s... 05, 60.8 OE Oct. 
1,000 Flant City Public Service Co. 

Rr rieape Bonds oo. le ee ee Oct. 
250,000 Queens Borough Electric Light & Power Co. 

umes Old: Salih ck ss ac Ole. ee Dera oon Oct. 


~~ 


_— ot 


BL Tust: Otis. os. eee ero ee. Octal 
150,000 Salt Lake & Utah RR. 
Samdee a Secured Conv. Notes .................... Oct. 1 
Hee a oe San Diego Electric Ry. 
Oyameauar. Equip. Tr. Ctis., Series “A” ............. Octy! 
3 AR San Gorgonio Power Co. 
EICSOLG ZG. coy ec ie fe, Ae a OG Oct. 1 
20,000 Trenton Passenger Ry. 
Beememaortvage Gold 6s --....2....0.0ccec cel cle. Octa 
12,000 Wheeling Traction Co. 
Porvennirst Equip. Trust, Series “H” ....-......050.° Oct 
27,000 Yuba Power Co. 
First Mtge. (Closed) Series Gold 6s ................ Oct 
aoe Trenton & Mercer County Traction Corp. 
MEO. NGtCd: fists css). sce o sc oahekc once we Octs,2 
29,000 Philadelphia Rapid Transit Co. 
mutamenntisti0% Ctis., Series “E” 2.2... seb den Oct. 14 
30,000 Empire Tank Line Co. 
6% Equip. Trust Notes, Series of 1924 ............. Oct. 15 
10,000 Indianapolis Car Equipment Co. 
Suemumemoer reretred Stock ......2.......0<vesecasace @Ocrals 
NOVEMBER, 1928 
300,000 Chicago Motor Coach Co. 
Suemeausp. Crust Ctfs., Series “A” 22... .00.. cc cede Nov. ] 
2,500,000 Columbus Electric & Power Co. 
meeersOld Notes 82. oe. Pocus vitae bake vols Nov. 1 
17,000 Consolidated Traction Co. 
amet Gold 5s, Series “EB”. oo 5s ahs cabcets Nov. 1 
139,000 Council Bluffs Gas & Electric Co. 
I SU Se TaR DR. fy deg.) toby ae te a ae Nov. 1 
750,000 Dayton, Springfield & Urbana Ry 
mmmrtetrtoage: Ssh. oss. sy. |e doe enter le eae Nov. 1 
75,000 Detroit United Ry. 
ieneral quip. Tr, 6s,.Series “A” o. i455. 00 sc. ete. Nov. 1 
3,000 Edison Sault Electric Co. 
6% Non-Mortgage Serial Debs .................00. Nov. 1 
eis Indiana Service Corp. 
6% Car Trust Ctfs., Series ““D” isc ayo pe hStee Sve) = sles wie ope Nov. 1 
570,000 Interborough Rapid Transit Co. : 
Interborough 6% Equip. Tr. Ctfs., Series “C” ...... Nov. 1 
1,500,000 Midland Utilities Co. 
mermeerials Gold Notes.) ijcdiza 2 soit ltl . Me cae Nov. 1 
5 8 pene National Light, Heat & Power Co. 
mupmmeet Series “A” Sata. is Sees Gils do perenne Nov. 1 
7,500 Nowata County Gas Co. 
Ly. gE ie Res |! ON eT mee eR 7 Nov. 1 
3,250 Parsons Gas Co. 
NM oro ae ry mae pn Va ti eee Tapte RL. ot Nov. 1 
1,000 Plant City Public Service Co. 
emoretiortpare Bonds 8) ecsise co cok ends suo ls Nov. 1 
20,000 Public Service Ry. 
Demre eo series “F" 6% Gthe. F053: 0 0s eee td <1 Nov. 1 
2,000,000 Southern Cities Utilities Corp. 
Guar. First Lien Coll. Trust l-yr. 5% Gold Notes...Nov. 1 
125,000 United Power & Light Corp. 
632% Deb. Gold Notes .......... fs aie aces ola» oh Nov. 1 
10,000,000 The Edison Electric Illuminating Co. of Boston 
Beeoy ear 40% Notes «06.4. .s costed. BS atic a nict «axa Nov. 2 
ae Trenton & Mercer County Traction Corp. 
ESET CO, NOTES a! a cay a nine hen iad Nov. 2 
500 Normal City, Ind., Water Works 
IC. 2. ce, Stats iy coe fo Re ees Retea VR on Ath Nov. 15 
DECEMBER, 1928 
150,000 Baker County Power Co. 
One-Year 5% Gold Notes .......... aie a POR RESN © Dec. 1 
1,160,000 Buffalo & Lackawanna Traction Co. 
MIMS. oe ea. eae. .  unadtahcaene hs. Dec. 1 


Additions & Betterments 414% Bonds.............. Dec. 1 
500,000 Commonwealth Public Service Co. ; 
One-Year Coll. Trust 5% Gold Notes Series “A”...Dec. 1 
930,000 Detroit & Suburban Gas Co. 
eneral. MorteapesSs) yi yuk Gee | nee Dec. 1 
500,000 Detroit United Ry. 
6% . Obligations s te4.tc, - sees beak c.dokc sc eee Dec. 1 
3,000 Edison Sault Electric Co. 
6% Non-Mortgage Serial Debs. ............00ce0e0 Dec. 1 
92,900 Evansville & Ohio Valley Ry. 
6% Collateral Trust Coupon Notes .:.....0..20.--. Dec. 1 
95,000 Gary Rys. 
54%4% Equip. Trust Gold Ctfs., Series “A” ..........-. Dec. 1 
250,000 Guthrie Gas Light, Fuel & Improvement Co. 
Firet.. Mortgage: Golds: Ges: 24 . AAS eer ey Decx 
12,500 Indiana Service Corp. 
Cari Taust)iSeries"B aos: «St aohietah. eh sed: Dec. 1 
18,000 Indianapolis Street Ry. 
ub-stations First & Gen. Lien Equipt. Trust Class 
eS GGG? Notes itt Oeiaietes LI aa uit rann ar eteie 9 | ec. I 
27,900 Kittanning & Ford City St. Ry. 
Pirsta Gold “Opes atl ae arse AE) eh Dec. 1 
35,000 Memphis Street Ry. 
Equip. Trust Gold 6s, Series of 1923 ................ Dec. I 
130,000 Mystic Valley Water Co. 
Lite Lah eel Meet Dame od Peed Ten Ber aay Aiba, Dec. 1 
1,747,000 Northwestern Gas Light & Coke Co 
ciel RE) Ree cn ey, Te td hohe te eae eee Dec. 1 
3,000,000 Peoples Gas Light & Coke Co. 
44% Gold’ Notésttd surest. . SAR ey Lae he Dec. 1 
190,000 Philadelphia Rapid Transit Co. 
2% Wquipment. Trust iC teavel! Aorectee wu ne Dec. 1 
1,000 Plant City Public Service Co. 
Pirgs Mortesage) Bonds (ach. u Sh Aen ee Dec. 1 
550,000 Standard Telephone Co. (Del.) 
e-Year: 5% Gold Nates! 2, Get Ae ah, On Dec. 1 
200,000 Uncas Power Co. 
First  Goldeos, ice eA RL oo ye eke ye se eo Dec. J 
gas Trenton & Mercer County Traction Corp. 
JOG eBmNGoe eter: qs MNrtaee soi aa et Dec. 2 
10,000 Buffalo & Erie Ry. 
6% Equip. Tr. Gold Ctfs., Series “A”.............. Dec. 15 
45,000 Connecticut Co. 
6% Equipment Tr. Gold Notes, Series “G?......... Dec. 15 
270,000 Philadelphia Rapid Transit Co. 
5%% Equip. Tr. Ctissi Series” Gyles wees t Dec. 15 
220,000 Hamilton Street Ry. 
First. Currency 4569) so fm. ion he eee Deer 22 
2,950,000 Broad River Power Co. 
ao ¥re Aer Botes yar als ine ees See 1 DAD GARY Dec. 31 
65,000 Chicago North Shore & Milwaukee RR. 
Equip. 44%4%, 5% and 514% Gold Notes, Series “E-1” Dec. 31 
16,000 Chicago North Shore & Milwaukee RR. 
Equip. 542% Gold Notes Series “E-2” ........... Dec. 31 
JANUARY, 1929 
24,000 Annapolis Short Line RR. 
2%: Car Trust’ Bonds? ss.) aie a cork io. CeO Jan. J 
6,000 Beaver Valley Traction Co. 
99" Cars Teubtschaoees Aina: exeee Bay. yee Janz I 
93,000 Boston, Milton & Brockton St. Ry. 
Birstoa% (extented) 1. 08 Viewer? das Soe Jan. 1 
25,000 Bradford Electric Light Co., Inc. 
First) Migen-Oegen Iho Meese eae phat s sta hiatal ae ee Jana 
1,400,000 Central Illinois Public Service Co, 
Serial 49g% > Gold) ‘Notes A.J! o$ht | RBs pee: Jano 
sie Stee Centralia Light & Power Co. 
First (Closed) Mtge. Serial Gold 6s .................. an. 1 
,900 Citizens Land & Water Co. of Bloomington (Cal.) Jan. 1 
4,000,000 Cohoes Power and Light Corp 
First “Mtgem Goidete ena... Bot 2 . aaa. gh Jan. 1 
ae Commonwealth Telephone Co. 
Biksts Mises. Goldvaste ew. 2)... 02th. nae ras Jan. 1 
8,000 Cucamonga Water Co. 
Bie Kinet Serial “Geir mies 84, Mb Ata leer ey tke Jan. 1 
50,000 Detroit Motorbus Co. 
6% IeGuip sir Goldy Otis?! y.c7. foe Late 2s ee on Jane ce 
300,000 Eastern Massachusetts St. Ry. 
Refdg. Mtge. One-Ten Yr. Serial 6s, Series “SA”...... Jana-t 
107,500 Eastern Massachusetts St. Ry. 
Refdg. Mtge. Serial'6s, Series “SC 2.6.) .0oic 2002. Jan. 1 
3,000 Edison Sault Electric Co, 
6% Non-Mortgage Serial Debs. ..........:......... Jan. 1 
10,000 Escanaba Traction Co. 
Parkes Migem Gold: os jaar coe kee a le Jan. } 
49,000 Feather River Power Co. 
Piret= Serial Os ii inane, ceases, ete, by Nine, Jan. 1 
12,500 Flambeau Power Co. 
Burst ‘Serial 06, Seties “Ay. Aoe7 mules of Dasa, Jan. 1 
18,000 Fontana Union Water Co. 
Ritst Serial: Gold sos iacs sua wre iw ta lls us ee eee Jan. I 
Senate Indiana Service Corp. 
Figuip.; Titiet<Ctfan Series -“B" ., .54.4. oc ae ae Tat 't 
450,000 Interborough Rapid Transit Co. 
Interborough 614% Equip. Tr. Ctfs., Series “B” ..._. bao | 
2,549,000 Kinloch Long Distance Telephone Co. of Missouri 


First Gold 5s Jan. 
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50,000 Light, Heat & Power Corp. 


566..90-Yri-Coupon Notes 8 & Sakciiss sso sine suniuerate Jan. I 
100,000 Louisiana Ice & Utilities, Inc. 
0%: Serial Gold Notes: i. sce iee eagles wins «> sete ss eee Jani? 1 
12,000 Louisville Ry. i 
Car: Trust 6%: Criss Series {BY Sack wun Sige s -Waete eta Jan. 1 
42,500 Macon Electric Light & Ry. Co. 
Forrest GeOl de. OSe icueahavseene se toe es clarence ote toviet ar etiet ekcbieh aac Or eratias Jan. 1 
BU ae Marion & Bluffton Traction Co. 
7%: Equip. (Gold Notes jvc. Sones seer hes Siar ara james! 
2,985,000 Massachusetts Gas Companies 
20-Yr..Sinking Fund Gold 4les..2.2. i226. cose maces Fan 
30,000 Mississippi Valley Utilities Corp. 
First Serial Gold 6/8, Series Ar ier hans). cee anes | 
60,000 Mystic Valley St. Ry. 
First. Gold 6s (extended its was cls wa neste es ek ate an. 1 
324,000 New Bedford, Middleboro & Brockton St. Ry. 
First Gold 5s (extended) . MC MMe y cE N Eres i! an. 1 
40,000 Northern New York Ponce Corp. 
Furst] Serials hee ob tis si cere a teedetucteta shot bos ence eed Man 1 
350,000 Northwestern Public Utilities Inc. 
One-Year. 5% ‘Gold>) Notes,. Series) (AY. shires Jan 1 
1,000 Plant City Public Service Co. 
First Mortgage ‘Bonds *:!s-pcru sales ota wiste sot ee Jan. 1 
2,000 Princeton Water Co. 
First Golde Ss te nite oa Sees Soe HG eed eye one aoe en temeeeR ee Jan: 1 
2,753,200 Public Utilities Co. 
First) & .Refdg..s Gold 68). ysis eons} eke epee Jan. 1 
54,500 San Francisco-Sacramento RR. 
First: Mtge. Serial (68.3. chy Js 4. G50 eer se Jan. 1 
uae Sead South San Joaquin Irrigation District 
Golde si eee INGA EG args ie ee ean aenea ll Jana 
1,400,000 Southside Virginia Power Co. 
First Gold Bonds; Series | Bien ane aeemae cere: Jan 1 
94,200 Southern Cambria Ry. 
Encome $6 05) eee eis ee Oe Jan. 1 
15,000 Sweetwater Water Corp. 
First Serial: 6st can sires torsades eet a anna St ea ae Jan. 1 
500,000 Washington Gas & Electric Co. 
One-Year 5%' Golds Neotesatinsas caught so + Jaiueey 
41,600 Whittier Home Telephone & Telegraph Co. 
First. bo ee tae ee Re ice ee Ret Janicl 
2,040,000 Edison Electric Co. of New Orleans 
First Mtge: (Gold Soar rae tic cies ass ie et ledain gee eealee Jan. 2 
26,500 Southern Pennsylvania Traction Co. 
Seo Car ) Trtist):Ctisii. 025 gin cabede oie nee siane p ae ae aa Janie2 
1h Trenton & Mercer County Traction Corp. 
J. Gy Brille, ‘Notes: soery : lucia eaten coe eet e Jane+2 
1,000 Dewey Gas Co. 
SecondZs iee . Weg ie oe aI. SETS aI arin peace aaa eee RCaE Jan. 10 
375,000 Brooklyn City RR. 
Equip. Tr. 5% Gold Ctfs., Series BAL is oan plas Say eee engl Janzds 
1,500 Dewey Gas Co. 
First) 7S is as RI cape he Pm 2c ceo: gee ht emg aes Jando 
30,000 Empire Tank Line Co. 
6% Equip. Trust Notes, Seressof 1924... cee es Jan. 15 
FEBRUARY, 1929 
2,000,000 Berlin City Electric Co. 
614% INOtes. Mache eben eps Rum ene annsed ce: aks) 205 C8 Te eas ~Feb. 1 
25,000 Chicago North Shore and Milwaukee RR. 
6% Equipment AN otest-s35pes wanes ae acs! hk tee Feb. 1 
110,000 Chicago Rapid Transit Co. 
50, ‘Equip. ‘Tri Ctis:: Seniesa yee eco dence ate Feb. 1 
252,200 Detroit Edison Co. 
10-Yr.2:7% 2 Conv. SDebenturesy yeaa ne dee 2a) Feb. 1 
3,000 Edison Sault Electric Co. 
6%. Non-Mortgage Serial Debs. elias cue tas) <High = Feb. 1 
Header Fontana Power Co. 
Barst § Serial Gold -OG4it-40 | ale <a een ee eck Feb. 1 
A eee ioe Indiana Service Carp. 
6% Car * Prust (Ctis, “Series C" *, So aaa aes: Feb. 1 
33.000 Louisville Ry. 
Equip) ‘Tre 6% Gtis., Series A o.2). eee nee os Feb. 1 
200,000 Mid-Continent Utilities Corp. 
One-Y ear’ 5% Gold’ Notese (ig 2000 eS eee ener * Feb. 1 
237,500 Philadelphia Rapid Transit Co. 
Equip. Tr, 544% Ctfss' Series “Gi. hoo hee ee Feb. 1 
200,000 Pittsburgh Railways 
Gard rust. Os Hee ca ie eh Wis ee eae ee eee Feb. 1 
- 1,000 Plant City Public Service Co. 
HirstMortgage Bonds sic 0w ag susie on uc ce eet Feb. 1 
65.000 Public Service Electric Co. 
Equip: ‘Tr. Series “A” 8%" Ctfer cores one Bees Feb. 1. 
42,000 Public Service Ry. 
Series’ “FE.” Equip. Trays tis ae ee ee eee Feb. 1 
331,000 Scuth Shore & Boston St. Ry. 
First “Gold 5s (extended) ise 280 en cn cartes ace oaneneenee Feb. 1 
377,000 Springfield Light, Heat & Power Co. 
Hirst’) (Closed) oMteens5S-< ie INS eying ge ema muses Feb. 1 
500.000 Standard Public Service Corp. 
One=Vear 59" Gold \NOtesns oe aie aes Feb. 1 
20,000 Tulsa Street Ry. 
First Gold 6s SA uss og ahs | aah le aaa ie te i ae SE Nh Feb. 1 
150.000 Philadelphia ‘Rapid Transit Co. 
Equip, “Tris6%..Ctis. Series es cra Feb. 15 
170,000 Philadelphia Rapid Transit Co. 
eEauip,. cr. eo: tis: w Series] icon ect we eee erin Feb. 15 


SHORT TERM MATURITIES 


‘ . Fp, Pt es 


~ 400,000 aoe States Telephone Co. 


One-Year 5% Gold Notes ciicke pe Feb. 
9,000 Philadelphia Rapid Transit. Co. eee ere 
Equip Ir. 6%: Ctfs, Series. fe. ah ioe hae oan 


MARCH, 1929 


23,000 Chicago, Aurora & Elgin RR. | 
6% Car Trust Ctfs., Series of 1922 
20,000 City of Ozark 
6% Funding Floating Bonds 
290,000 Cities Service Tank Line Co. 
5% Equip. Trust Gold Ctfs. 
1,400,000 Community Telephone Co. EHO OS 
One-Year 5% Gold = IN otess scl eae epareea en i oh 
21,000 East Taunton St. Ry. ‘OCR a ee 
First Mortgage 6s (extended) 
3,000 Edison Sault Electric Co. RP age ee 
6% Non-Mortgage Serial Debs. ........ ‘yee eae eee 
75,000 Gary Heat, Light & Water Co. Bete is 
First Gold 5s 
18,000 Indianapolis St. Ry. 
Sub-stations First & Gen. Lien Equip. 
“A” 6% Notes 
35,000 Iowa Southern Utilities Co. 
6% Gold Notes [arc 
688,400 Johnstown Water Co. eR ea 
Gold) SSapey io. caacaie cae yates ae “ote hale ens 
350,000 Lincoln Power Co. aber 
One-Year 5% Mtge. Gold Notes 
478,000 Norfolk & Atlantic Terminal Co. 
First Gold 5s 
126,000 People’s Light Co. of Pittston 
First 5s 
1,000 Plant City Public Service Co. 
First Mortgage Bonds 
80,000 St. Johnsbury Electric Co. 
First 5s 
Shinnston Power & Light Co. 


Cee 


Pee ee 


Pere re ee 


Pee ree er ee ee Se 


Per ee 
é % 


er ee er ee Te Se CCC] 
eee ee mee eee mew eee eee eee ese eee eee sees e 
eee eee eee es eee eee oe ee 


Pe ee 


eee eee 


First Mtge. 7s 
15,000 Titusville Electric Light & Power Co. ee 
Firsti4e) Sina ee uses 
10,000 Union Public Service Co. piesa 
First Gold 6s, Series “A”. 
fe C Brill CouNotes inate dee eee 
...... Elkader Light & Power Co. 
First Mtge. 6s 
500,000 Middle States Power Co. bates 
1-Yr.°5% Secured Gold) Notes: 3.22. 
1,500,000 Southern States Utilities Co. begs Sydpees 
1-Yr. Bon, Gold Notes: ok as oi Ne ev 
150,000 West Penn Power Co. — ; se 
Contractual Obligation to U. ASE Gort; « anfeha 


APRIL, 1929 


5,500 Car Trust Equipment Co. ee 
6% Pid. stock (dated Oct. 1,. 1919). 
50,000 Charleston-Dunbar Natural Gas Co. = 
Wirst Gold 68... “800 DS oh ae nee 
46,000 Chicago Aurora & Elgin RR. | 
Equip. Trust ‘Gold Ctis# Series “483 2a 
46,400 Chicago North Shore and Milwaukee RR 
6% Equip. Tr. Gold Ctfs., Series “D-17 0 
Chicago, North Shore & Milwaukee RR. 
6% Equip. Tr. Gold Ctfs., Series “10227 om 
22,500 Cincinnati, Hamilton & Dayton Ry. Cen : 
514% Equip. Trust Gold Cttfs., Series nan: 
50,000: Cincinnati Traction Co. — 
6% Equip. Trust Gold Notes, Series “Gr 
8,000 Connecticut Co. 
Equip. Trust 5% Gold Notes, Series CB? 
10,000 Dayton & Western Traction Co. tee 
6% Car wrust= Ctiss: 
130,000 Dominion Power & Transmission Co., 
First “Mtge. Goldt 56) ii) 25 eee eee - 
1,000 Edison Sault Electric Co. 
6% Non-Mortgage Serial Debs. 
20,000 Gas Light Co. of Augusta 
First Mige. = GoldiSse 2 ao Sea at ene ae ea 
325,000 Greensboro Gas Corp. 
Coll. Trust 6% Serial Gold notes 
2,500,000 Houston Gulf Gas Co. 
6% Secured Gold Notes 
8,000 Kentucky Traction & Terminal Co. 
6%. Equip. Tr. Gold Ctfs., Series “A” 
175,000 Key System Transit Co. 


ee ee 


Ce 


6.50) On Ore) woe 6. 0) B:/e in, 8 ew @ \0\), /0e\ ee) ene a) S 


his Ce airs cally 


ee es 


oe 46 0) 0 8 ise aye ws ae © ego: (ote ie euay are 


514% Equipnalrises tis seme eenc «Tse cata a AD 
15,500 Lee Electric Co. 
First. Se. 0. SUS GG) (QR tS Satara eee ie April 


10.000 Lehigh Traction Co. 
54% Equip. Tr. Ctfs. 

200,000 Marshall Gas. Co. 
First. Gold*5s\-; 

1,800,000 Montana-Dakota Bowers Co. zi 
First Mtge. 544% Gold Bonds, Series of 1927..... 

125,000 Monterey Light & Power Co. 
First Gold 6s MRR Rae ES ie 


SHORT TERM MATURITIES 2565 
RR oR ER RST RRA CA SOE SS EES A EE A A 


76,000 New London Gas & Electric Co. 50,000 City of Detriot Dept. of Street Rys. 
Mermaid’ Ss. ae pai nd ac, sna. Ge ated Ae April 1 Additions & Betterments 4%% Bonds ........... June 1 
2,455,000 Northern Indiana Gas & Electric Co. 2,000,000 Columbus Electric & Power Co. 
_’ First melds: Mige. Gold<Se,5) fo Re Bett we April 1 ' 3-¥r. 59% Gold (Notes i eiia as eta i cea June 1 
750,000 Southern United Gas Co. 200. ,000 Detroit United Ry. 
mea 954% Gold Notes’ :oe ped. i eo ee April 1 6 Obligation “RSLs. ce ee vue ae oe ee ee June 1 
1,000 Plant City Public Service Co. 250, 000 East Side Traction Co. 
mee Morteage Bonds. ).3 352. <b ee Oe April 1 First Goldi88° on oe: Nee ea ee June 1 
599,000 Public Works Co. 6,000,000 Empire Gas & Fuel Co. (Del.) 
First miortaape Golds ioe. ee April 1 5%. Serral Gold Woteseons a. ae n>. Tee ee ene eras June 1 
10,000 St. Cloud Water Power Co. 1,500,000 Georgia-Carolina Electric Co. 
First Serial GONE 66 5 i ey Nee le tes AeA April 1 First: Mtge? 6%, . Gold" Wofest? Satin Oks gee oe ee June 1 
20,000 St. Louis, Troy & Eastern RR. 12,500 Indiana Service Corp. 
Seeeanio. Trust Ctis, 62.0: .....cdeec Seats April 1 Gar’ Trusts Seriess Be cab and chr sae un ee sae June 1 
2,000 Star Telephone Co. 18,000 Indianapolis St. Ry. 
MEET) Pekin ee PP pees Sy ee J April 1 Sub-stations First & Genl. Lien boc g Trust Class 
1,236,000 Tacoma Railway & Power Co. PEA SOULS NOLES rare d teuced a POE As Ot aaa anes wae June 1 
First BRR Crug 1S) ay et} PAPE! SR WS April 1 75,000 Las Vegas Transit Co. 
10,500 Tri-City Gas Co. TACBE SS bp Re Se a ale ee eee ee June 1 
Lo A mR mee se PNT April 1 40,000 Milford Electric Light & Power Co. 
1,550,000 United Public Service Co. Birst Golde58. 2 7..g-. kote ae tack derek 4a ene, eect ote en eee June 1 
2-Yr. 6% Gold notes ....................+2.+...April 1 60,000 Municipal Gas Co. (of Texas) 
1,850,000 United Public Utilities Co. / 6% Serial Debentnre: Gold’ Notes. (0.07 o.oo ipa eral June 1 
meee ey, Gold Notes: 0.05503 co. oli Skee le eee A DEY Por tay Sti Peninsular Power Co. 
25,000 Webster Electric Co. 8% “Serial .Gold: Notes; 7Sertes AAU. Pv. os a eke June 1 
EN otis pay LIENS CA c's Sty sor STS eee Lo BP April 1 25,000 Pennamaquan Power Co. 
13,000 Wheeling Traction Co. Hirst) Mtge. cGGld OS ogo ence ceed Gat IN fe ee June 1 
Seeereret Lquip.\ Trust, -Series. 1) Si. se. April 1 1,000 Plant City Public Service Co. 
ae Trenton & Mercer County Traction Corp. First.Mortpagée. Bonds. fsect si) cesses odes a ew eee. Ue 
Meemeeeri Co, Notes . 0. 1s... 0. nes cdeeee tess ....April 2 1,700,000 Potomac Electric Power Co. 
2,000 Chasm Power Co. First! Gold os trnk ean aie eee ae Ue ae etree oe cate Rae June 1 
SMCS} rive yet ay acon ta dee od weet April 15 6,000,000 Sao Paulo Tramway, Light & Power Co., Ltd. 
31,000 Empire Tank Line Co. Birst Mice Debenturents. 0-2 hy er Abeta ye Ot Ck ee June 1 
6% Equip. Trust Notes, Series of 1924........... April 15 1,700,000 Savannah Electric & Power Co. 

10,000 Indianapolis Car Equipment Co. aaY 1.95% iGold (\CoupomeaNoveswiied Wiasiewe colneselenves June 1 
Geamuarst Preferred Stock 9:0... Oo) fone. foc dawe April 15 3,524,100 Shaffer Oil & Refining Co. 
960,000 Pennsylvania Water Co. First; Mtge: Gonvi. Sinking) Fund 68. JO5 42 08es.. een June 1 

Second AAT fae MS SER ee he, Mien etn Citak «ee April 15 1,084,800 Trumbull Public Service Co. 
80,000 Pittsburgh Railways First Sinking Fund Gold 6s ..... on aa Beit Mase eee June 1 
Sar irust Gold 6s-(dated Apr,.15, 1925)............2 ASS rill Siemon evant Twin City Motor Bus Co. 
First Real Estate Bt ee ape das Pla June | 
123,700 United Telephone Co. o ttawa, Ill. 
MAY, 1929 Pirst Mtge As01d) 68 3.7; eet ky. ee dele eer lees June 1 
150,000 Bethlehem & Nazareth Passenger Ry. 400,000 West Virginia Light, Heat & Power Co. 
ALT ce SS SS aa aah ee cen a May 1 Pireh pGlete Oe (iS iyt anc yk wide Fore Sees ae June 1 
650,000 Commonwealth Telephone Co. 168,000 Yuba Electric Power Co. 
Collateral ES ed AL eet tee eine tny dada a fovea May 1 Fina Mitmery Golds Oe cet hates: ein tetan lees wAteca on June 1 
Sueomvueconsolidated Water Supply Co. Trenton & Mercer County Traction Corp. 
EN Se Sef coke na nine = oi hy Coan Fh Wig cy ay May 1 PG Bet COO NOTES: dhe, LO. Lor eomes Oe, mgt al 9 June 2 
75,000 Detroit United Ry. 10,000 Buffalo & Erie Ry. 
Bees quip. Tr. 6s, Series “A”... ease May 1 6% Equip. Tr. Gold Ctfs., Series “A” ............-- June 15 
1,250,000 Equitable Gas Light Co. 45,000 Connecticut Co. 
Pane ee VOI. AOS oo ees lcs vides oa me eee dale Seed May 1 6% Equip. Tr. Gold Notes, Series “G’.............. June 15 
100,000 Great Lakes Power Co., Ltd. ORE SS STEP hie ee Mt. Carmel Light & Water Co. 
SEEIR YS OSS 2° AaR cater virie cats wk et shop ia siesta Rep imtees May 1 First@osteok! ace k aac nda heey . Sas eee June 15 
250,000 eeaeeon River Gas & Electric Co. irae 
PMERIMETS Fok ss Sa enna are cieee Stee a odes, abel he cia meee cee ee ose ay 
22,000 Mahoning Valley Water Co. JULY, 1929 
First Mtge. Golgiocsean ey Ge pA NES A Soil he MAME AS Bee IE May 1 35,000 American Electric Power Co. 
328,000 Marion City Ry. Gar, Uresrtooo tis series (SA aes ie a ei a ey July 1 
Pataeeurold Os) (EXtended yi aos Or A cits a ebiahe ave, cos oes se May 1 78,000,000 American Telephone & Telegraph Co. 
35,000 Miami City Power & Water Co. Collaterabeicrust: Golds 4sh ise tec eee ee ee July 1 
First Mtge. Serialteist aie ces es es ets reteset eee May 1 81,500 Aroostook Valley RR. 
5,000,000 Milwaukee Light, Heat & Traction Co. Dehentare Vbse Fate oa cd eee ee et July 1 
AMEEMMGOIG OS: a Detcree'e ces bs be Dt tee eee ee eee eee May 1 87,400 Ashland Gas & Electric Light Co. 
meee S, Mississippi Valley Power Co. First Mtge. 2 Goldt 58 tr ee.gik Ptoee coud hs ene cea aD 
6% Gold Notes Seniesa Ay oi deci athe wee Seige de .May 1 325,500 Central Traction Co. 
3,000 Parsons Gas Co. Firatsets re. Mpaty at 
PRNGUMLTSIET Te . 0. AP AOS. Phases vi crotenhs Sey ees BeOS TP eTE Set ch Vere Mayel. 277.000. Charlatter Blecttic. Ry., ‘Light & ‘Power Gbi 
1,000 Plant City Public Service Co. First (closed) Mtge, Gold Bs, Seka fy ee. Oicade July 1 
mmeer Morteace, Bondse xs. | Wirt: wah somal se ee mele May 1 1.126,000 Chesapeake & Potomac Telephone Co. 
20,000 Public Service Ry. Consolidated Mitre: Croidvos ave): cng bee Oe aa July 1 
Equip. Tr. Series ape GOS THOUDSHE TE . keny once heey era ta May 1 50,000 Chicago, North Shore & Milwaukee RR. 
117,300 Sacramento Valley Power Co. Bquipio@cGordactse Series. 0 Cit” ei ede ae July 1 
First Mtge. Gold 6s ....... eidplemwhad bw sion eam ble viqien a ole May 1 106,000 Chicago, South Shore & South Bend RR. 
37,000 Sandusky Gas & Electric Co. 5Opm Carel cist su Gttiper INO TES an oat eee ela July 1 
First Gold 5s ee May 1 72,500 Cincinnati Traction Co. 
75,000 Somerset Traction Co. 6% Equip. Trust Gold Ctts:, Series “H1%.02 281%. July 1 
PCE Rc nto a o v01s & Shab RiM AUN teabates cy ater beta ee aa ee att May 1 100,000 Conshohocken Gas & Waterco. 
150,000 Spring Valley Water Co. BUNGE rll etic eR cat tasecy'ate His, efor agh toate acho wee A eR July 1 
foemeoll, Lrust Serial} Gold “Notes... Wii diet .c et May 1 50,000 Detroit Motorbus Co: 
4,428,000 United Electric Light & Power Co. 695 -E.quapis tn: Cokes Cthes oh US SA oe are. See eae July 1 
First Consolidated (Closed) Mtge. Gold 4%s ...... May 1 8,472,000 Detroit United Ry. 
125,000 United Power & Light Corp. First Mtge, & Coll Trust Skg. Fund Sor, Geo eee, July 1 
May 1. 290,000 Dixie Power Co. : 
Semen Gold IWotes cs stance meee eters = euckesieed ay Ri Mt 6 om 
2 ae Trenton & Mercer County Traction Corp. Seve i Dot a Reem Latha et cine fia Cg verses July 
Belt co. Noted = Seg nexe tit ceeetee nate yt Ray 2; <ul eas OREO ety 
_J.G. ; Brest Mige<ts0ld Sagara sins ate eo nn cree kA a July 1 
6,000 Emporia Telephone Co. (The) 1g 353,000 Erie Traction Co. 
REIS ETIAL OS 3. ais, satan « Aerorseee tea oe we GEG © Om one ame May Richt Attwen, alae sae een nee oe Jdty 1 
179,000 Frederick Gas & Electric Co. 
JUNE, 1929 : Piva t. Mime. GoldiSalgecviace in, ane Sad ee Re July 1 
6,000 Banning Water Co. 50,000 Frostburg Illuminating & Manufacturing Co. 
eeuaeelewe. Serial Gold 68 “saaee sel. 26% 2092 00st Sy ole June 1 First Mtge. Gold OS jcieians a OO. ents: Pee! Oe AD July 1 
25,000 Butte Electric & Power Co. ....... Illinois Gas Co. 
(Closed mortgage). First (Gold 5s vio, A date ees June 1 Piper aitrecGold 68. 3.0) 5 yet. cut pate bs eg a July 1 
Pea sairy of Detroit Dept. of Street Rysi s8PA ees Indiana Service Corp. 


4Y, % ECR NASC-o> ORGS nat. Leen Me tuk, te) oe APG Cae tts June 1 aap, ‘Trast Ctis,.Serted YE" ay Acasa oo bein, os July 1 


SHORT TERM MATURITIES 


50,000 Inter-Mountain Water & Power Co. 


First Mtge: Serial’ s6145 3:0 223%, ates Wee et ae eee July 1 
10,000 Janesville Electric Co. 

First’ & Refunding: (now First):‘Gold 5s...) ae oe July*1 
220,000 La Crosse City Ry. 

First (closed) ; Mtge Gould Satya iis sce Geer enters July 1 
500,000 Lebanon Valley St. Ry. 

iret Gold Ss 2... eet ee Le oeaaly. 
89,500 Lewistown & Reedville Electric Ry. 

First Mtge, Gold 5s (now 6s) (extended) ........... July 1 
11,000 Louisville Ry. 

Car Trust: 6% Gold: Ctis, Series 5B’ ui eee July 1 
ee ices Marion & Bluffton Traction Co. 

7% Equip, Gold Notes... 3. Sach a ee es July 1 
300,000 Merchants’ Electric Light & Power Co., Ltd. 

First (closed); Mtge. |Gold: 5s ae July 1 
100,000 Michoacan Power Co. 

First Mtge. Gold G80 [orc er se eam ts of Secu July 1 
15,000 Mississippi Valley Utilities Corp. 

First. Serial Gold’ 614S,7Series “1B eee oe kee July 1 
3,000,000 Northern Electric Co. (Wis.) 

TstzMtge! 3-Yr. 16%) Gold Bondsn ase te, ae July 1 
1,000 Plant City Public Service Co. 

First: Mtge,Gold Bonds >.) aerame at. : eee July 1 
5,000 Plymouth Fruit & Electric Co. 

First Mtge- Bonds) 300i 3 ete eee ee ao July 1 
300,000 Sand Springs Ry. 

First: Gold 66.4005 005 3; + ete a oo ee July 1 
10,000 Santa Barbara Gas & Electric Co. 

First (closed) Mtge. Serial & Skg. Fund Gold 5s .. .July 1 


100,000 Seventeenth & Nineteenth Streets Passenger Ry. 


First 534s Cormerly 5s) (extended) 20: /ic 2... Cee July 1 
25,000 Shreveport Rys. 

First Mtge: Serial; Goliyost ac. sania «cae July 1 
400,000 Sierra Pacific Electric Co. 

3-Y¥r..5%: Gold. Coupon sNotes ooese os sas ae July 1 
15,000 Southern Cities Power Co. (Town of Petersburg, 

Tenn.) 

6%> Municipal Bondsi ie oa nea eae be grees beara July 1 
85,000 Spencer Gas Co. 

Kirst: Mtge, (Gold Serocs rac eae end hea eee July 1 
60,000 Swans Falls Co. 

First Mtge. Hydro-Electric *Gold/ 6s. 25 novc ck hee: July 1 
25,000 Temescal Water Co. 

First Mige: Gold\6Wieci gic eds gtd eee ee July 1 
1,500,000 Terre Haute Electric Co. 

First Gold CR ipaace ene pam eriree Lemmas cyte NEN 99) 5 July 1 
<1 United Gas & Electric Co., Ill. 

First(Mipe- Gold 55-496. | isth.c gc Se eean Sonera ee July 1 
4,000 Vicksburg Gas Co. 

First Mtge. (SerialeGolds6s :. ae ea wey ee ee ee July 1 
214,000 Washington Water Power Co. 

Consolidated Mtge. & Coll. Trust Gold 5s .......... July 1 
1,000,000 Western Power & Light Co. 

2-V-ear 60% sGold@en otes Ge oe |) ce an et ne eee et July 1 
7,500 Whittier Water Co. 

Bitst. Serial: Gokta6s os) 2 eee. ae ea eee July 1 
18,000 Winona Service Co. 

First Mtge 66. tea ena tepimenae ne 20, SU esa coer July 1 
ae tees Trenton & Mercer County Traction Corp. 

Ji G./ Brill, Cos Natesig i eur ti ant oahu more July 2 
1,500 Dewey Gas Co. 

SESE SAS. ase s Baaeacaisy 5 ORGS heen at Re ea ee July 15 
29,000 Empire Tank Line Co. 

6% Equip. Trust Notes, Series of 1924 ............. July 15 
10,000,000 Toho Electric Power Co., Ltd. 

SHY 1090, Golda Notes il = ge Gaara eae July 15 
25,000 Bradford Electric Light Co., Inc. 

69% “BOnGs eine ile wig ee? oR SOs oo, Sa July 19 

AUGUST, 1929 

250,000 Aroostook Valley RR. . 

(Entire Issue) First sGoldr4yen ood eee Aug. 1 
100,000 Athens & Sayre Gas Co. 

(Entire: Issue) First) Gold tSempetiectncs So oa Aug. 1 
591,100 Atlantic & Suburban Ry. 

First Mtge. Gold °4s acct ere el oie ee 2 er Auge 
85,000 Brantford Gas Co. 

Harst Gold 55:5" 2s} ove ee aia ee emma aes 00 oe Aug, 1 
700,000 Central Cities Telephone Co. 

Pwo-Year 514%: Gold Notes cate Yo ee ee ck Aug. 1 
25,000 Chicago, North Shore & Milwaukee RR. 

6% Equipment: Gold Notes 3 73 2.4 fa ee Aug. 1 
2,000,000 Colonial Gas & Electric Co. 

Secured 3-Yr. 544% Gold Notes ............ Ce SMe Aug. 1 
101,500 Gas Light Co. of Waverly 

First Mtge. Ss) Sie eA ek ces ie tae eee Aug. 1 
300,000 Illinois Central Electric Ry. 

(Entire Issue) Hira: Mises Gold Ss ie.our be eee Aug. 1 
Bhd me Indiana Service Corp. 

6% Car, Trusts Ctis.; Series. (Co. wir stent wae Aug. 1 


) First Lien Collateral ‘Gold*bsi a7 ca ae art pace ae Aug. 1 
390,800 Ohio & Western renee Co. 
First Lien Collateral Gold 6 


. 8,000 Kentucky Traction & Terminal Co. 


1,000 Plant City Public Service Co. febit toes 
First. Mtge. Gold) Bonds) 2.2 i. eee 5 
65,000 Public Service Electric Co. Lata 
Equip. Trust Series “A” 8% Ctfs. 
42,000 Public Service Ry. ah 
Series “E” Equip. Trust 74% Ctfs. .... 
100,000 Roanoke Water Works Co. Hi 


6% Serial? Gold Notes) 5. eee 
3,000 Roosevelt Water, Power & heey Co. 

First Mtge. Gold 68:01 4.3) bee 
4,869,000 Seattle Electric Co. 

Consol. & Refdg. Mitge. Gold 5s ........ 


28,000 Stamford Gas & Electric Co. 
First Gold 5s 


Ale Am Wied boar W <e)arce,) Vesa) /o) ini, 8) (pl ins eae 


"First Lien & Ref, 5% Gold Bonds, Series “ ; 
40,000 Aurora Electric & Cold Storage Co. 
First Gold!68 °F 24 i 
Bal one Trenton & Mercer County Traction 
J. Go Brill ‘Cos Notes i) a ee 
490,000 Indiana Telephone Securities Carb: . 
3-Yr. Coll. Tr. 6% Gold Notes 
150,000 Philadelphia Rapid Transit Co. 
Equip. Trust 6% Ctfs., Series “F” 


ee 
* 


SEPTEMBER, 1929 _ 


40,000 Charles City Gas Co. 
Firsts 583605 5 6. Seth oe 
24,000 Chicago Aurora & Elgin RR. 
6% Car Trust Ctfs., Series of 1922 
170,000 Chicago Rapid Transit Co. 
6% Equip. Tr. Gold Ctfs., Series “C- rea: 
60,000 Denver Tramway Terminals Co. . 
First Serial Gold 5s 


ee ee ee 


Com Meme perint Var ie sat ep rr es i, 5% 


Ce ee ee ee ee Deer 
ee er ee a ry 
Ce Sat ceria Mee ey rt 385 


a8 accel vale wie) tg 8 16 he, Je) © 6a lala l@ ym elas hatte aap eee eal 


First Gold 1682.03.85 2 ose ee 
600,000 Quincy Gas & Electric Co. 
First Gold 5s 


Oe Seve «beh 8. She alls Ce cays iets ao uate Mepis aie 


Leo eee Le et ee Ya ete Ra UCAS yo ci 


614% Collateral Gold. Notes’. 2 ee 
350,000 West Boston Gas Co. 

VA% Gold <Notes :25 bee Gs eee ieee 
1,989,000 Wilkinsburg & East Pittsburg Si eee 

First. Goldaes fs Ge ee 
Soop se Trenton & Mercer County Tractio 

J. G. (Brilly-Gon Notes 20 is teen ee 


OCTOBER, 1929 


216,000 Canada Gas & Electric Corp. 
First Mtge. Skg. Fund Gold 6s 
5,500 Car Trust Equipment Co. 
6% Preferred Stock (dated Oct. 1, 1919) ee 
22; eee Cincinnati, Hamilton & Dayton ‘Ry 
5%4% Equip. Trust Gold Ctfs., Series “, 
9,000 Gonbechour Co, ee 
Equip. Trust 5% Gold Notes, Series “By 5 
150,000 Consolidated Schuylkill Gas Co. 
First Mortgage: S835. oho te en ones 
13,000 East Wenatchee Domestic Water Aon 
First Mtge"& Colle 78° 2a See 
694,000 Eastern Oregon Light & Power Co. 
First Mige. Gold 6s... jae itegnrd. eo eee 
17,150,000 Yen Great Consolidated Electric Power 
Fourth Issue 732%): Débsi ies ie ae ee 
504,000 Hamilton Electric Light & Cataract Power 
First Mortgage?-5s i335 oo eis eee ec ee 


6% Equip. Trust Gold Ctfs., Series “A” ..... 
10,000 Lehigh Traction Co. 
514% Equip; ir Ctts. 
heels ote Lexington Hydraulic & Manufacturing Co 
First(Gold:$s ioe ae ee a eee Pia ¢ 
236,000 Missouri & Kansas Telephone Co. BENE 
First Mtge.” Fund ‘GoldSs 37 seve ace ae 
10,000 Pan Handle Traction Co. », ie Ths 
6% Equip. Trust of 1919")... 2.48.0 aa Lite tae “jh aOctta 
1,000 Plant City Public Service Co. fete Rea 
FirsteMtsce: (Gold) Bonds. -pwiccee eae dasa pie highs’ axe OSC 
750,000 St. Croix Power Co. ata s jee Ss 
"(Entire Issue) First Gold 5s 


CC ry 


eS eS Oe ee 


SHORT TERM MATURITIES 


EE 8 NE REP RRA ERNE SATS RIES SS A CT ARP Ee A I EERE ST 2 ES OAS ET EO, AE ET [ST 


20,000 St. Louis, Troy & Eastern RR. 


850,000 Delmarva Power Co. 
First Mtge. Guar, 5% Gold Bonds Series “A”...... Dec. 


Being. Trust tis. neiw ay chet chaos ee asin ee Oct.-1 
meets « San Diego Electric Ry. . 
6% Guar. Equip. Trust Ctfs., Series “A” .......... Oct. a1 
-..+... San Gorgonio Power Co. 
MMMEEVeTIg’ Gold: 79° oc ay bs co onda uae ds bak oh Oct. I 
: 15,000 South Bethlehem Electric Light Co. 
0 IGE Sea okt Sng CN a oy Se tag Oct. 1 
25,000 Terryville Water Co. 
MME Mor chy Coe tans Meg ete eS roe a oi cu VR Oct..1 
20,000 Trenton Passenger Ry. 
MpEeniare (Gold Gave 25.52) firs os athe Hab a ode od aeelk Octal 
125,000 Union Gas Co. of McKeesport (The) 
EON a ert te gs sw. Sada ade aaa Crete 1 
1,831,500 Vermont Hydro-Electric Corp. 
arevecatee.. Gold -Os,-Series!'A” oli. ai cn ole wale obs Octy 1 
12,000 Wheeling Traction Co. 
6% First Equip. Trust of 1924, Series “J” .......... Octs | 
30,000 Yuba River Power Co. 
First Mtge. (closed) Serial Gold 6s ............0408- Oct; 
Hehe Trenton & Mercer County Traction Corp. 
ETAL FRC iso IN EES $5.2 6. Sec -c 'o< Such creer ee UN Nis it Oct. 2 
29,000 Philadelphia Rapid Transit Co. 
fenon cetict 69, Ctfs., Series “SE”: il ot nae veaaw ad Oct. 14 
10,000 Indianapolis Car Equipment Co. 
Pemeatiretar reterredotocls 5. dz. Sarcissies < camiaslnc ete os Oct. 15 
NOVEMBER, 1929 
1,500,000 Baltimore Traction Co. 
MI CER DATS “D908 es Oy. eds Vora alee yesh bibiece ts Nov. 1 
13,200 Brooklyn Union Gas Co. 
7% Conv. Deb. Gold Coupon Bonds .... 5 aeve 2 
400,000 Chicago Motor Coach Co. 
GCemamourp. rust Gold Ctfs.; Series “A” bois. eens. Nov. 1 
17,000 Consolidated Traction Co. 
SeseneG@ar trust Gold Bonds, Series “EB” ......6560... Nov. 1 
500,000 Demerara Electric Co., Ltd. 
Mersareelcsie)) Pins. 5s) Fans oot ee. ipadelce so AG ett Nov. 1 
75,000 Detroit United Ry. 
fmerrauip. irust 6s; Series “A” oo. . ee t Nov. 1 
.......- Indiana Service Corp. 
PEAR ene IISt LS aa SOMES ye D et ister cerstauanetae st Nov. 1 
570,000 Interborough Rapid Transit Co. 
Interborough 6% Equip. Trust Ctfs., Series “C” ..... Noy, 1 
305,000 Lehighton Water Supply Co. 
SIME NSO SS. Sirs. oe Sa eb cewrelwed evo blake Nov. 1 
1,400,000 McGraw Electric Co. 
3-Year 61%4% Secured Gold Notes ...............--- Nov. 1 
1,500,000 Midland Utilities Co. 
wena CsO1d Notes |). 0. oscil ised ds ae coker rs Nov. 1 
Seca Zoe National Light, Heat & Power Co. 
rmeretist Gold (Series “A 58.4 3/). «cele. fe eoes. « Nov. 1 
413,000 New York & Pennsylvania Telephone & Tele- 
graph Co. 
EL AGict 4g 92 ase ery seid Fhe WN MRA eee Nov. 1 
1,098,000 Niagara, St. Catharines & Toronto Ry. 
MMM Lhe O84 LER Atal boa a ariche COR ot eee ee Nov. 1 
2,200 Okemah Municipal 6s (American Public Service 
“rn ee RE es EBM eRe Ps (oh bre flal ce Maree RE seme ee ate Nov. 1 
115,000 Olean St, Ry. 
Senator’. COLE 56 yea ee sss: A ede Nov. 1 
3,250 Parsons Gas Co. 
Re SDS nstee Pee 5c vee tee Bs he ee Nov. 1 
1,500,000 Pittsburgh & Birmingham Traction Co. 
REMERON CLS. 5S: 2 aeB ee shee ea ER ae Nov. 1 
1,000 Plant City Public Service Co. 
mememoacce: GoldaBonds..>4, 20 Sere seek be ek seta Nov. 1 
20,000 Public Service Ry. 
feamp Trust Series “F’ 6% ‘Ctfs. 2.0 0. A. Nov. 1 
75,000 St. Clair Incline Plane Co. 
0 io ana Re ae by Res eR et ee Nov. 1 
150,000 Spring Valley Water Co. 
Semcoll, Trust Serial Gold Notes, ..4/..... Jesse ols Nov. 1 
125,000 United Power & Light Corp. 
614% Debenture Gold Notes ..............20-.00.%- Nov. 1 
60,000 Watertown (S. D.) Gas Co. 
PEREGS I, as ss 0 Be oe Se hee NE ais OP RMR a ee OP Nov. 1 
3. SAS Trenton & Mercer County Traction Corp. 
eres yall CO, Notessra pines a tek eis ok yon Nov. 2 
500 Normal City, Ind., Water Works 
RT eee gems MLA NED EES, ole a ahs 5 Nov. 15 
DECEMBER, 1929 
2,000 Bellevue Gas Co. 
SRE MOMA LOPE. OS «<n ae oa ee eee Sek See ce Ms te vate Bh Dec. 1 
110,000 City of Detroit Dept. of Street Rys. 
' Additions & Betterments 414% Bonds ............ Dec. 1 
36,000 Consolidated Power & Light Co. of South Dakota 
First Consol. Skg. Fund Gold 5s (with 1% Additional 
NOT) «| 6 Jee ee wnt n pc thew rete re Vine nase y sin gale oo Dec. 1 
1,464,000 Consolidated Power & Light Co. of South Dakota 
Barat Consol. Ske Fund. Goldv5s" ssi 2.0 has. 2230. Dec. 1 
500,000 Detroit United Ry. 
RoR Ose atiOn |. «coin cect potineninanes sos dso eben Dec. 1 


250,000 East McKeesport St. Ry. 


First. Gold Sartre cit on. : nga a ietteorclie ere ie hia iat oa s Dec. 


33,000 Gary Rys. 

544% Equip. Trust Gold Ctfs., Series “A” 
18,000 Indianapolis St. Ry. 

Sub-stations First & Genl. Lien Equip. Trust Class “A” 


6% NotesiyRetageter. © ons ile hale eke tobi aertatelon el oy eens Dec. 

399;000 Johnstown Passenger Ry. 

Consol.’ Mtgés Gobi tae Stcnke ) ae ree ee Dec 
3,352,000 Lynn & Boston RR. 

First Gold 6s (formerly 5s) (extended) ............ Dec 
35,000 Memphis St. Ry. 

Equip, Trust Gold 6s, Series of, 1923) os v.csie. ciel ox Dec 
130,000 Minnesota Southern Telephone Co. 

Hirst Golds6s2; Series etal me racine cond see heme Renta Dec 
190,000 Philadelphia Rapid Transit Co. 

5%: Equipment Crust Ctis. 2.0. . > cee Seis ecrag tae Dec. 
1,000 Plant City Public Service Co. 

Hirst Mtre Gold Bonds... a.5% <<» 50.seepiee tebe aieiay Dec 
1,300,000 Rumford Falls Power Co. 

GeneraliGrold (40650 ole eerie oan porn ka ehh o eee ees ae Dec 
2,000,000 Peoples Gas Light & Coke Co. 

AU, & Gots Mates ic cae «olen oa gee dagerae Phare nay Dec 
1,724,000 St. Louis Electric Terminal Ry. 

‘Femporary. Hirst: Gold? 5s). .0-). J.)-s1o oe «eae eter Dec 
Ie Trenton & Mercer County Traction Corp. 

dist GSB rill ComNotess, «saa cecal cratiecsort Satehet ket tee Dec 
10,000 Buffalo & Erie Ry. 

6% Equip: Trust Gold Ctfs., Series “Av, 3. tans Dec 
2,500,000 Northern Texas Utilities Co. 

Mirstrisien o-Y tere vo. Gold Notesy 2 -cpimeh tectacbashers Dec 
270,000 Philadelphia Rapid Transit Co. 

549%. Waitin. Trusty Gtis.» Series. “FL, sir a ao betes Dec 
1,000,000 Scranton-Spring Brook Water Service Co. 

414% Serial Gold Notes ....... On, oe ae ON ee Dec. 


65,000 Chicago North Shore & Milwaukee RR. 


Equip. 414%, 5% and 544% Gold Notes, Series “E-1” Dec. 
16,000 Chicago North Shore & Milwaukee RR. 

Equip. 514%4% Gold Notes, Series “E-2” ........... Dec 

JANUARY, 1930 

394,100 Adirondack Power & Light Corp. 

10-Vr59ao Debenture” Bonds: t-u2 4) . pci ca ee Jan 
428,000 Albany Ry. : 

First -GoldSahn4 3 Shs Siu weer ee eo ae eee Jan 
24,000 Annapolis Short Line RR. 

7 %e Cabs Use” DONGS Rene. Teel. Clty te ao see Jan 
3,000,000 Brooklyn Edison Co., Inc. 

Genl> Mtgex Series “B” 6% Gold Bondsii. i0- 0 ot. Jan 
33,100 Cattaraugus Union Telephone Co. 

PHP SteGoldsGs sce s Peete ck og RIOR. cv LORI cE oS he toe cee Jan 
1,400,000 Central Illinois Public Service Co. 

Serial’ 44496 Gold Notes 35.5. digeailge 3's oes ee ore Jan 
ees Centralia Power & Light Co. 

First (closed) Mtge: Serial Gold 68-240). 2. 0045 2 Oiates Jan. 
9,500 Citizens Gas Co. (Burlington, Wis.) 

First (Mtges b8ac x: mea. s. . oA ache 8). ese en Jan. 
10,000 Citizens Land & Water Co. of Bloomington (Cal.) 

Jan. 

4,000 Commonwealth Telephone Co. 

First, Mtge: Golde6s o> oca05 0s, dae tile ad ont he eras Jan 
1,181,000 Consolidated Water Co. of Utica, N. Y. 

First }Mortgare 550.0 4.20) a eee Site ome ae Jan 
542,000 Consolidated Water Co. of Utica, N. Y. 

Gold Debentures (now Second Mtge.) 5s ............ Jan 
8,000 Cucamonga Water Co. 

First Serialmosins $x ety eee ae erect aoe Jan 
125,000 Dennison Water Supply Co. 

(Entire lseueyrE ist .GoldtOs ns. «274 its arene eld peels os Jan. 
50,000 Detroit Motorbus Co. 

6%. Equips “heGold i. Gtish 2. aera Soe CSIR es ie sro Jan. 
10,000 Escanaba Traction Co. 

First Mt@eis Goud os tatu, sive.) Pa hide sed dott emi tele en's Jan 
52,000 Feather River Power Co. 

First’ Mires Serial {Gold 6625 09 3-2. AF ee, hae ease Jan 
12,500 Flambeau Power Co. 

First) Mtge Serial Gold 6s; Series “A” 22.52.0..0 .35% Jan 
19,500 Fontana Union Water Co. 

First2sS erialie Gold eGsiyes ye cenin ee tae ee ele Jan 
1,000,000 Indiana Ry. 

Birst PMiteelGoldt 5626%...04.. cn ates alee wire ee Jan 
te als Indiana Service Corp. 

Equipe “DrustwOttss joertes. “Kress oct: TRE ee Jan. 
12,000 Louisville Ry. 

Car Trust: 6% Gold: Ctis:, Series. “Bi. 2.28 Sede Jan 
100,000 Louisiana Ice & Utilities, Inc. 

6% Serial Gold Notes. go. ase = ea wall ck ha eee Jan 
doveies Marion & Bluffton Traction Co. 

7oGt Equip." told. Notesr saree a0: Pi sae ie Jan 
30,000 Mississippi Valley Utilities Corp. 

First: Serial. Gold 6%4s, Series-“A”~. 0)... see So in Jan 
1,000,000 New England Telephone & Telegraph Co. * 

Debenture 14s)9th.; Sériesif2 te As so heb ave ee oe Jan 
81,000 New Milford Electric Light Co. 

Birt: Gold ‘S553 2 ih Se oe tt A hc Aino os site er ee Jan 
40,000 Northern New York Power Corp. 

Pirate oerial, GS%. cy. sok al. eels Cape ae Aes se a es Jan 


2568 


75,000 Ohio Utilities Co. and Ohio & Western Utilities 


Co; 

JOMES% serial Gold Naotesines Ge Oriol deme een Jan 
74,000 People’s Light, Heat & Power Co. 

ParstoM tres Nols) 5 oo. «canes eres arg oa ne eee ee Jan. 1 

1,000 Plant City Public Service Co. : 
Firsts Mitwe: (Gold *Bonds: tied sere ee caranaerl eae Jan. 1 
2,000 Princeton Water Co. 

Barst | Goldidss ) h eee | Oe neater a1 omit 
274,000 Roaring Creek Water Co. 

GOL OS eS Ie Ata I rene Jano 
54,500 San Francisco-Sacramento RR. 

First Mtge.-Serial Gold-6sic tr ec ee es ee vite ole we ataon! 
Bua gee South San Joaquin Irrigation District 

Goldes Ss oa fie ea Cae ich roe aca a a an Nc di Vana! 
15,000 Sweetwater Water Corp. 

First: Serial Golds Geer ee ieee hon etan ay nit hurt e nected Vane 
654,000 Syracuse Rapid Transit Ry. 

SecaondeMtge Gold Ssiirn reece ean eae ho a os atnael 
732,000 Topeka Ry. 

Pirst' Mtge: sGold: 5s ae, eerste tees ots a Gee ae Jan. 1 
746,000 Utah Light & Power Co. 

Prior) bien « Gold shscauererenis eee oie Soli eee Janet 

1,113,000 Utah Light & Power Co. 
Gorsoln Gold itso cece ape eye cy 12. 5 a eG Hichay yi 
16,000 Warwick Valley Light & Power Co. 

Getterah ssc cirieeaeng het ie neiae vate nai 525 a eae ce Jan, 
7,500 Wells Electric Light & Power Co. 

Pirst. MtgeotGold 5s) cits eee a Jan. i 
26,500 Southern Pennsylvania Traction Co. 

6.96: ALAR a RIISt MOLES Sp mete ie Citi. en 8. oe a ce ee ani ne 

Suge Trenton & Mercer County Traction Corp. 

GG IB rill {Coys No tesusieae ae irs: cae 20 dence Stk ee et ats lena 
1,000 Dewey Gas Co. 

SECON A/S. cia aes ee eR Re Soin GI crc Ce Jane 1:0, 
375,000 Brooklyn City RR. 

Equip. Frust: 5% Goldy Ctts, Series: SAt UAGaweeseent Fan: 15 
1,500 Dewey Gas Co. 

BESET Sis cis Use eatvee Rag oa ek oe STU ae ee deren ee me eee te Jan. 15 
28,000 Empire Tank Line Co. 

6% Equip. Trust Notes, Series of 1924 .............. ans 5 

FEBRUARY, 1930 
500,000 Atlantic Public Utilities, Inc. 

SAY E69 v Coupons Gold. ANOteS:.2 os. me aes aie eet chose Feb. 1 
105.000 Berlin Street Ry. 

First Extended Gold 7s (originally 5s) ...........-.. Feb. 1 
2,500,000 Chicago North Shore & Milwaukee RR. Co. 

3-¥£, 594 HU Golds Notes sh. 2. Lack eee eee coy beeen» I 

sao Hontana Power to: 

‘First Serial Gold6s' ol. ecco eee Feb. 1 
1,000,000 Hammond, Whiting & East Chicago Ry. 

First Gold-Sem tne..." hee ee Feb. ! 
SS es Indiana Service Corp. 

6%. Car F rust) Ctts:;o Serteg G2) 00). .'. Oh ere aoe Feb. 1 
33,000 Louisville Ry. 

Equip. sT rust 697 C tis.2Series ear ok! oar ees Keb...1 
725,000 Malden & Melrose Gas Light Co. 

DY eat: 454.9%. “Gold IN Ot€S 205 ys Me oe nice te ee Feb: 1 
286,500 Millville Gas Light Co. 

First Gold isos ie u's Cee er Ge es ae Feb. 1 
5,058,000 Minneapolis Gas Light Co. 

First ‘General: Gold «585.455 «iat oe ae Feb. 1 
2,000,000 Minneapolis Gas Light Co, 

6% secured Gold’ Notes: 64a oo cued. uae one ae Feb: 1 
669,500 Nebraska Electric Power Co. 

Pirst: Mtge. -5-Yr. Gold: 6s) Series. QACUo.W a) See Feb. 1 
237,500 Philadelphia Rapid Transit Co. 

Equip: Trust:534.%, Ctis:; Series “G? a: os ee Feb. 1 
200,000 Pittsburgh Rys. 

6%: Car Lrust) Gold Bondssi. <3. ise: ona ee Feb. 1 
1,000 Plant City Public Service Co. 

Kirst: Mtge Gold Bonds te oe 0 oe eo Hebacl 
65,000 Public Service Electric Co. 

Hanip. Trust Serest@n ake, tis Aa. one Jeeebrcl 
42,000 Public Service Ry. 

Series OL Equip.) Frusteypacor © tists tose. 6. coe Feb. | 
3,000,000 Puget Sound Power & Light Co. 
'5-Vr. Gold Coupons yee Cie Pats Aa ys eee Feb. 1 
2,578,000 Seattle Electric Co. 

Birst: Mortgage ‘Gold Sg 4 ao er tal ee ies eee Feb. 1 
61,000 Skowhegan Water Co. 

Birst..ns; (extended) 2). Syn l Si gine terete co en ce Feb, 4 
22,000 Tulsa Street Ry. 

west Gold: Gitar) 25 hs. een ak eat Sa nS tas oto ues Feb. 
LM er Trenton & Mercer County Traction Corp. 

WG Brill Co! Notes 7 2a 05 nite Si eanieh ee i a ai 2 Feb.cz 
150,000 Philadelphia Rapid Transit Co. 

Equip. rust 6%: Ctis. Series Biwi Raye age 8 Feb. 15 
170,000 Philadelphia Rapid Transit Co. 

Equip: Trust 59%: Ctfs!, Series (4)? 19.4. aie eee Feb. 15 

MARCH, 1930 
200,000 Berkshire St. Ry. 

Debenture Gold 5s (estenidd) PEPIN ir tee eee ae cuft  ae March 1 
23,000 Chicago, Aurora & Elgin RR. 

6% CarTrust: Ctis:,.-Seriésofe1922 ays ae tn ae March | 


SHORT TERM MATURITIES 7 | 4 
LS 8 


2,000 Star Telephone Co. 


290,000 Cities Service Tank Line Co. 


5%. Equip, .Trust Gold. Ctis.0 . ccc) (oe eee ee 
1,277,000 Dayton Gas Co.. Getvige tp 
First’ Mtge. Gold Sica ee March 
754,000 Detroit Edison Co. Sait 
10-Yr: Conv. Debenture: 78 ¢. ..44 5 te eee 

200,000 Empire Passenger Ry. a 
First Gold BIZ8 tees ean Oe ee « DEeaiuas ..March 
75,000 Gary Heat, Light & Water Co. 44 ware 
First Mtge. Gold: 58: vs. cussed March 


18,000 Indianapolis St, Ry. 
Sub-stations First & Genl. Lien Equip. Trust eee 


OA” 696 INOtES Oe ey ian eal ee le March i 
35,000 Iowa Southern Utilities Co. Yue 
6% Gold. Notes fee. See March 
1,750,000 Joplin & Pittsburg Ry. Rok 
First Gold 5s). 00.i.0s\. iy bs lacie ee March 
1,050,000 Joplin & Pittsburg Ry. Ban) 
General Gold 6s (now 7s) (extended) ............ March 
30,000 Joseph Light & Power Co. 
First Mtge 68) 2 CEN Paras poe March. : 
111,000 Lynchburg Gas Co. bah aN 
First 5S Pe Re ae ee March 
' 1,000 Plant City Public Service Co. : pes 
First: Mtge. Gold Bonds “i2iueri seen Sone March. 
bse gees Shianston Power & Light Co. ae 
First Mtge: "7s viideords uss ss seg nn “é ne ae March 
7,000,000 Southern Power Co. 5 ae 
First Mtge. Gold 5s i I 
10,000 Union Public Service Co. is: oF 
First Gold 6s, Series. “A? 2.4 Jo an ieee //March 8 
2,500,000 United Railways & Electric Co. of Bultieone: Necar 
Three-Year 6% Gold Notes We 1 
Spa ice hes Trenton & Mercer County Traction Corp. ~— 9) 
JG. Brill -Co. Notes)< tte ee aie arch 2 am 
sid tbereamte Elkader Light & Power Co. Taxco te 
First Mtge)'6s 0.2. 20a Relate March 15 
154,500 West Penn Power Co. Se 
Contractual Obligation to the U. S. Govt. .... aid March 31 


APRIL, 1930 


150,000 Catherine & Bainbridge Streets Ry. 
First 6s (formerly 5s) (extended). 
50,000 Charleston-Dunbar Natural Gas Co. 


a a gt atl a AS eis avis Rema ed to 


First. Gold) 68) (0. 2662 LA ee 
46,000 Chicago Aurora & Elgin RR. Sa 
Equip. Trust 5% Ctfs. Series “B” 
46,400 Chicago, North Shore & Milwaukee RR. — 
6% Equip. Trust Gold. Ctfs., Series “51 sage 
Chicago, North Shore & Milwaukee RR. bo G 
6% Equip. Trust Gold: Ctfs.,’ Series’ “D2aiits oemeees 


22,500 Cincinnati Hamilton e Dayton: RiyaC ome 
544%. Equip. Trust; Gold .Ctts., “Series 7x) aan 
8,000 Connecticut Co, Rea 
Equip. Trust 5% Gold Notes, Series “E”’ 
10,000 Dayton & Western Traction Co. See 5 
6% Car Drast: Ctis: i if 
130,000 Dominion Power & Transmission Co., ae é 
First Mtge. Gold 5s... oso... ee ye “April 1 
20,000 Gas Light Co. of Augusta ae, 
First Mtge. Gold 5s i 
325,000 Greensboro Gas Corp. LexORA ? 
Coll. Tr. 6% Series Gold Bonds .3.22.9ee0 ee tt Apel 
50,000 Hamburg Gas & Electric Co. py eae 
600,000 Kentucky Power & Light Co. 
2-Year 5%% Gold Notes 
8,000 Kentucky Traction & Terminal Co. | 
6% Equip. Trust Gold Ctfs., Series “A” 
150,000 Key System Transit Co. 
24% Equip. Trust Ctfs. 
10, ab ee Traction Co. 


we eed ese 5 8 


Mortgage wialsieketereieiacna a Rus tae Cid eagle at ge ss one i 
24,900 Narragansett Pier Electric Light & Power Oe 


First Gold) S80 okie Po ee -April 
1,000 Plant City Public Service Co. ; ey ae 

First Mtge: ‘Gold Bonds... 6:92 .> sore ae April | 
131,000 Ripon ee & Water Co. 

First. Gold $8. i; 02 April 1 
2,354,000 Roches Ry. 

irst, Consohdated‘sGold 5s..2-4..5.. 44 ee ie April 1 

10,000 St. Cloud Water Power Co. 

First Serial Golds 68 icc: Jon acaba aot April 1 
20,000 St. Louis, Troy & Eastern RR. . ie. 

6% Equip: Trust Gophises sue ele an ino nas fcees See April 1 a 

Bat St 106 Un oh ee Se aan as Betis: sae) -April 1 Pe 
13,000 Wheeling Traction Co. a 

6% First Equip. Trust of 1924, Sen oR” Ber ae April 1 
te aa ae Trenton & Mercer County ’ Traction PSs eee 

iiGee brill iCos Noted vue de ee 1c RRR GAG CADET ee 


2,000 Chasm Power Co. " Rs 
Patst Golds io ves chy Chase ee canis re re fae April 15 


SHORT. TERM MATURITIES 


ene: Empire Tank .Line Co. 

‘6% Equip. Trust Notes, Series 1924 .............. April 15 
80,000 eee Rys. 

‘Car Trust Gold 6s (dated Apr. 15, 1925).......... April 15 
5,000,000 Yen Fuji Hydro-Electric Co., Ltd ‘ 
Sepsave Mtge. -Seventh*Issue occ cveees.. poaei et April 24 

MAY, 1930 
500,000 Androscoggin Electric Co. 

met, 6% Gold Coupon Notes si tei) ode ers i. May 1 
603,500 Central States Power & Light Corp. 

5-Yr. 6% Secured Gold Bonds ........ 0.0) ccccceevees May 1 
322,300 Columbia Gas Light Co. 

BO-Yr. 7% Skg. Fund Gold Notes’...:...5.0.6:,00.. May } 
§50,000 Council Bluffs Gas Co. 

Perosuaes Gold Notes ..6..0.07.5.. eA, May 1 
32,500 Dansville Gas & Electric Co. 

pereereneerioase Gold 5s... kis. Senne eee May 1 
25,000 Detroit United Ry. 

Peeumeeeinio. rust 6s, Series “A™ yo 2.92% 4ngeods. May 1 
2,500,000 Duluth St. Ry. 

(Entire Issue) First Mtge. Gold 5s 13... fe 2s. 000. May 1 
884.000 Duluth St. Ry. : 

Berermernatees Gold Ss0: Ai OE May 1 
100,000 Great Lakes Power Co., Ltd. 

Peemereria), Old 65 feviecsn 2c oe ae eee Pelee Ss. May 1 
23,000 Mahoning Valley Water Co. 

SE EE DEUUSOIG OS seeks ok ak cdl eee eRe ee bas elas May 1 
35,000 Miami City Power & Water Co. 

Hiurstcctosed) Mtge. Serial Gold 7s). .20.2..:.....2. May 1 
- ee Mississippi Valley Power Co. 

Sumer IN Otes. Serics "AP A mek. ee May 1 
280,000 Peoples Gas & Electric Co. of Oswego 

Paperentees Ske. ‘Fund Gold (5s 0.) gk ele Vieyre | 
1,000 Plant City Public Service Co. 

mere, CIOL BONUS). Pee fer ees Pe bee hae das 2 May 1 
20,000 Public Service Ry. 

Merma rust’ Series “F” 6% Cts. v.20. densa es May 1 
250,000 Spring Valley Water Co. 

Oreo, oLrusts Serial Gold: “Notesec ye sowie ence oa ee May 1 
1,195,000 Standard Gas Light Co. (The) 

POL! COG Peebeey 2 ree RE MUL Lei Rintter ce are Ds Sve eo May 1 
2,500,000 Texas Cities Gas Co. 

Bes ol Ole NOtes (thee eee. gel Fl May 1 
125,000 United Power & Light Corp. 

634% Debenture Gold Notes ............0:..000ee May 1 
1,223,000 Valley Counties Power Co. 

Cs Be a rr a Pe May 1 
180,000 York Telephone Co. 

SURIIENETAIG OS) i clos chlo acu cen aeleele gales shee May 1 
tent t sis Trenton & Mercer County Traction Corp. 

Semen (0.. NOCES 8. 8) eet ec eas eos eae obs p eee May 2 
6,000 Emporia Telephone Co. (The) 

iememitee, Serial Gold: 6s: is... nec. ese e cee edie es May 15 

JUNE, 1930 
259,000 Auburn Gas Co. 

Giunmsordated Mtge. Gold 5s .2. 6 silences cee le dillon eso June 1 
6,000 Banning Water Co. 

Pmeemtce, SerialiGoldeds oii 5 UREA sore June 1 
25,000 Butte Electric & Power Co. 

weer tee, ) ) Farsts:Goldi5s 92.02. 5a. iece eens June 1 
3,000,000 Central Indiana Power Co. 

Pana, Gold Notes: tines. s/s iamraals £2 Sete nes § June 1 
1,290,000 City & Suburban Ry. 

Consolidated (now First) Mtge. Gold 4s .......... June 1 
133,000 City of Detroit Dept. of Street Rys. 

Beeerburchase ‘BOnds 5.56 i eewe cee g ens cece sees June 1 
50,000 City of Detroit Dept. of Street Rys. 

Additions & Betterments 44%4% Bonds ........... June 1 
1,500,000 Coal Products Manufacturing Co. 

BeeeGold Debentures’ i. t os es eed ss ee June 1 
584,000 Depew & Lake Erie Water Co. 

fete telosed) (Gold! 58. e.ii in ina eating tl eae et « June 1 
500,000 Detroit United Ry. 

Rem bligation » 22.0 fr ils UNM AG a elo ob eyes oe wwe June | 
500,000 Doylestown & Willow Grove Passenger Ry. 

MMR rsleh 4s. 5 bas sks we Mat ANA ste Ma hel hala sangha we June 1 
6,000,000 Empire Gas & Fuel Co. (Del.) 

Boe serial..Gold. Notess ve ieee ee AG. eee June 1 
18,000 Indianapolis St. Ry. 

Sub-stations First & Genl. Lien Equip. Trust Class 

Met 69 NOES: cc cas eak eevee ve weasel gee ees es June 1 
300,000 Joplin Gas Co. 

Ce EERE RR St GSS eyo Pa a oF” ie June 1 
135,000 I-ee Light & Power Co. 

PMO (ScSl CL OSs, ich ta yee race Mg te is Pa si SRLS Plaids. o Slee the June 1 
60,000 Municipal Gas Co. (of Texas) 

6% Serial Debenture Gold Notes .........+-+-+-5+- June 1 
480,000 Pasadena & Mt. Lowe Ry. 

fematemtge, Gold Ago)... wun sedans (6S 2. ARLE Ty. June 1 
ura ias6V Peninsular Power Co. 

8% Serial Gold Notes, Series “A” .........+.:0.004: June 1 
1,000 Plant City Public Service Co. 

First Mtge. Gold Bonds ...........--+++.5- Bree se June 1 
300,000 Public Utilities Consolidated Corp. (Ariz.) 
une 


3-Yr. 6% Gold Notes 


ae WYSE LS 600) wr OLB. @ 6) ak >, Ge fo 66s Gg & 6 sv SKS eS 


617,500 Southern Gas & Power Corp. 


5-Yr,- Convs, 69%: Gold. Notes» 2.05. sch ne Gh eee June 1 
2 ae Twin City: Motor Bus Co. (hes 
First Real-Estate. Mtge, 5% Note...!..0...+.4 irra June (1 
1 eS Paes Trenton & Mercer County Traction Corp... 
J. Gi Brill’ CossNotes® ack tots tee. co Ons eee y June 2 
10,000 Buffalo & Erie Ry. . #ortoetd? Tb SiAD > " 
6%' Equip.. Trust.Gold. Ctfs:, Series. “AY? 9.20.2 gins June 15 
10,000,000 Yen Great Consolidated Electric Power Co., 
Letd; 
Sixth . [ssiten73496 “Desi. Crackin V awee ete ues peere tiie: Ld 
Oe Rec: Mt. Carmel Light & Water Co. is 
First-c 5s Wks Ad mt astiegs oe es He Se ee June 15 
JULY, 1930 
250,000 Allentown & Kutztown Traction Co. 
First Galasso) ys Me eee dead Cae wes ale <a TEA a a July 1 
°35,000 American Electric Power Co. 
Care Erlist6 a Ctis.; SCrleS nA. cot taal d te oka, caeees July 1 
225,000 Atlanta Street RR. 
(Mortgare-Closed): Hirst: GoldyGsier acts. aeaeoeieen att, ceils July 1 
325,000 Bath & Brunswick Light & Power Co. 
Fuirshacr le RErumd ings OS-cit- ciate eee oe eee eT coer July, 1 
100,000 Calais St. Ry. 
Ghimtire Fssite)> First) Golde dsj ceccsa net mae oa cee eR etd sie July 1 
50,000 Chicago, North Shore & Milwaukee RR. 
Hquip:: 6 Ye Gold: tise, Sertesin C~ klein... ¢ tet ctpeteicheletame July 1 
106,000 Chicago, South Shore & South Bend RR. 
5%. Gane Trust: Dqwip Note gyi, eertice Sin ca eis «3 hans July 1 
72,500 Cincinnati Traction Co. 
6% Equip. Trust-Gold Ctfs., Series “H1” ...... 0.3. «+ July 1 
50,000 Detroit Motorbus Co. 
CT aE Guipast rie GoldeGtiswrt renee saa See aoe ea ae July 1 
1,326,000 Duquesne Traction Co. 
UTESGe GOS ANAS Set nee Se eau REM os fo" ar yl ee eI mee a oi ee July 1 
25,000 El Dorado Gas Co. 
FUurStes tees Gold tSsieae sist Oh vital wees le os oak AID ev ence July 1 
1,350,000 Georgia Electric Light Co. 
(Morteagen Closed) birst.Goldisun een, ava mers July 1 
390,000 Herkimer County Light & Power Co. 
Firsteniteets Golds 5saevss. con it lceehs weti alec tele to becos tc ate eee et July 1 
50,000 Holliston Water Co. 
Pirsge Sue ape soe akc ae ea ML, : Sea tons aereneiena nt Sac July 1 
<a ee Illinois Gas Co. 
Mins Pavitt wes: Golde Goal: ol ce sat hes tee cay tee area ey July 1 
Aiton Indiana Service Corp. 
Equipe Grist Otiswr Series: ba (cs niece aires trian ste July 1 
56,000 Inter-Mountain Water & Power Co. 
First Mtge. 7%" Serial Gold/s6.:.0 S055 08k July 1 
50,000 Inter-Mountain Water & Power Co. 
Kirst: Serial Gold*: 6445) .1 some Tate ede tha a Re July 1 
56,000 Inter-Mountain Water & Power Co. 
First MtgessserialiGolds7 sins ie te sae scoreless ah oie July 1 
10,000 Janesville Electric Co. 
First & Refunding (now First) Gold 5s ............. July i 
62,000 Kennebunk Electric Light Co. 
First Mtpe Gold t5s:se ck oo aes cc leiee jt ones eae July 1 
150,000 La Follette Water, Light & Telephone Co. 
(Batire'isste) First Gold 5s ype ae Ses ee July 1 
312,500 La Porte & Michigan City Traction Co. 
First Mtge. Gold 5s ...... ‘Nae SERENA oie MO see aie July 1 
11,000 Louisville Ry. 
Carr Eriust26%.Gold: Gtis »SeriesitiB” uniea.s ate ame July 1 
6,000,000 Louisville Ry. 
GonsolidatedsGoldi Ss icc. eevee bikes lec ee eee July 1 
RR ris. Marion & Bluffton Traction Co. 
19% aquippeGolde Notesii os ced «2 ices 2 ie se aetna July 1 
100,000 Michoacan Power Co. 
First Mtge. Gold 6s ...... AP CRA Le eh es July 1 
15,000 Mississippi Valley Utilities Corp. 
First (SeimaleGole) 674s. +Seriesi 4 Vi nee ae His hie PELL yao 
6,000,000 Newark Passenger Ry. . 
First Consolidated Mtge. Gold 5s ..............08.. July J 
1,000 Plant City Public Service Co. * 
First? Mtge; Gold Bands s 055%)... rik Steer ea eee July 1 


10,000 Santa Barbara Gas & Electric Co. 
First (Closed) Mtge. Serial & Sinking Fund Gold 5s.. 
95,700 Shelburne Falls & Colrain St. Ry. 


First & Refanding Gore ps wat eh aes inte * Meir S July 1 
25,000 Shreveport Rys. 

Kirst Mtoe Serial tGolavos cms se: Mee «be ee ie oie eo July 1 
25,000 Temescal Water Co. 

First Mtoe 470 ldiceaain wees ooh em ev a pia coke oe ones July 1 
19,801,000 Tri-City Ry. & Light Co. 

Miter or Merde: Ol Gh Mies wn a dae ce lmkey Sua ae July 1 
Zest Bek United Gas & Electric Co. 

Hirst 2 Mitwes Gold: OS wimidecetces Cae csit ttle: Saas July i 
4,000 Vicksburg Gas Co. 

Hurst sMirer SenialGOld Os sixth « sett ar ies Bn oer eae July 1 
1,604,000 West End St. Ry. 

Diebenttite 43405 ern cee ae oh oh Aca ees Wr steed ..July 1 
400,000 West Liberty St. Ry. 

FFEBtCG GIG 68 Ca. a, wet es ani once + Sete waa abel July 1 
24,000 Western Ohio Ry. 

Conv: Coll, Trust: 6336 pecs nd shes eb sds Shee ee July 1 
7,500 Whittier Water Co. 

Priced ‘Setial: Gold Gs" 2. Vy... 4.n idm GOW EAL. + EEE ome July 1 


2570 
18,000 Winona Service Co. 

1S G stoi seni =e 0) Re a Re RRR CR Ap a MAR ZEROS July 1 

sete Trenton & Mercer County Traction Corp. 

ip GasBtill) Co:  Notesisk seu aware bie ae ee July 2 
29,000 Empire Tank Line Co. 

6% Equip. Trust Notes, Series of 1924 .............. July 15 
8,358,000 Toledo Traction Light & Power Co, 
725-8 5349 Secured Gold: Notesi?.0-n aas.ccty eee July 15 

AUGUST, 1930 

aE SRLS Indiana Service Corp. 

6%. Gar. ‘Trust, Ctts." Series $C +5.5.47466 eee es Aug. 1 
2,350,000 New York & Queens Electric Light & Power Co. 

First’: Consolidated .GoldiSsvcu. t%; awe eee Aug 1 
9,119,000 Pacific Power & Light Co. 

First & Refdg. (now First) ‘Gold 5s/...0.9. 70.00... Aug. 1 
237,500 Philadelphia Rapid Transit Co. 

Equip. Trust 54%4% Ctfs., Series “G”’.............. Aug. 1 
1,000 Plant City Public Servcie Co. 

First’ Mige..Gold?Bonds/ 3) 3) Cee dene Aug. 1 
65,000 Public Service Electric Co. 

Equip. ‘Trust’ Seriess A” Sop Gtis@ae oe)? Aug. 1 
42,000 Public Service Ry. 

Series “E” Equip. "Crust 7349: Gtisve eee. os ce Aug. 1 
1,350,000 Puget Sound Power & Light Co. 

5-Yr. 6%, Gold Coupon: Notesih re pee... cae ee Aug. 1 
100,000 Roanoke Water Works Co. 

6% Seal Gold: (Notes i “cuaeeeecree ce: soe eee Aug. 1 
3,000 Roosevelt Water, Power & Light Co. 

Firsts Mitge: Gold's. pee eee eek. so eee Aug. 1 
1,454,000 Worcester Consolidated Street Ry. 

First & Refdg.: Mige; Gold Ayan 8. 7 ccs.’ s dee Aug. 1 
2,116,000 Worcester Consolidated Street Ry. 

First & Refdg. Mtge. Gold 4%s with 2% Additional 

Conon) Attachedainmrsmqee ore cr nee enc kak ae Aug. 1 
aA ees Trenton & Mercer County Traction Corp. 

PGs Brill: ComNOpesae. sical heats See Pct Aug. 2 
150,000 Philadelphia Rapid Transit Co. 

Equip. rust 69¢NC tis, | Serves CHR eee ae ee Aug. 15 

SEPTEMBER, 1930 

70,000 Bangor Ry. & Electric Co. 

8% -Conv:, . Golds Notes ees Oe ase eral ys Sepce 
563,000 Bay Counties Power Co. 

First. Consol.” Mtge: Gold Ss tages tee a Sept. 1 
2,000,000 Buffalo, Niagara & Eastern Power Corp. 

5- Vr. 5% Conv. Debenture Bonds...............+- Sept. 1 
24,000 Chicago, Aurora & Elgin RR. 

6% Car, rust Ctish Semmes of W922i ee eee Sept. 1 
170,000 Chicago Rapid Transit Co. 

6%: Equipr] Pr Goldit@tts. Senies!) nOalte ees Sept. 1 
60,000 Denver Tramway Terminals Co. 

Hirst «Serial, Goldaess mae eee ena Sept. 1 
10,300 Detroit River Telephone Co. 

BIE St OS Nn ree Pe bag 2 ene Oa ce acl Sept. 1 


18,000 Indianapolis St. Ry. 
Sub-Stations First & Gen. Lien Equip. Trust Class 


BAZ OG GIN OLES orchestral abcan a .- eRe Ro IR Eo te Sept. 1 

100,000 Iowa Southern Utilities Co. 

OUCENGOldZaN OES 55 el esseng aie es oe Sept. 1 
144.900 Kankakee Gas & Electric Co. 

Birst van Retdg. Ske. Fund Gold sts esi e ast peek Sept. 1 
120,000 Marion Gas Co, 

FECES MeO SE iis in 25s Wicuhna wien oat a RR ep Mecca Sept. 1 
176,000 Pacific Gas Improvement Co. 

Birst= Mtpex: Golds 4st 0 cco ee ee ee Sept. 1 
1,000 Plant City Public Service Co. 

First, Mtge: Gold=Bondss i750 00. 20a Cs ee Sept. 1 
25,000 Springfield (O.) Ry. 

Hirst. Gold’ Ssii aves arate oas. . et ea Sept. 1 
600,000 Topeka Edison Co. 

Purest: (Gold abeGh Fei aeeage ee ne ee), Corer eae Sept. 1 
bean ae Trenton & Mercer County Traction Corp. 

TSGeB rill: ColgNotes, 20k oman SVEN GING RU fee 1a th septa 
21,200 Charles City Gas Co. 

Paest> Set cc shet Sioa cate eee LOIRE Roc) SOE ee Sept. 30 

OCTOBER, 1930 

30,000 Bethel Water Co. 

O% BONIS. cic oie: Pane hie ocak as Poe Ce ok ee ee Oct a 
22,500 Cincinnati, Hamilton & Dayton Ry. Co. 

514% Equip. Trust Gold Ctis., “Seriess Avec. Octet 

9,000 Connecticut Co. 

Equip. Trust 5% Gold Notes,;Series (EK: oe ee Oct.” 
13,000 East Wenatchee Domestic Water Assn. 

First Mtge: (&: Collic/s va sts Spe Oct. 1 
85,000 Fostoria & Fremont Ry. 

First Mige. Gold Ss. Gea a E On aye cm ten we bak eae Oet ot 
371,000 Hardin-Wyandot Lighting Co. 

First Mige-" Goldy Seo ree eames ae ane arn poner eee Ceres 
65,000 Hoosick Falls Electric Co.., 

General Eva) ': Niel chee aye eh ORY ESN eR mc MNT bY} Oct. 1 
8,000 Kentucky Traction & Terminal Co. 

69o Equip. lrust:Gold-Ctiss Series: “Atm o..ac eee Oct. 1 
1,500,000 Keystone Telephone Co. 

3-Year 596: 4aold= Notesecgy al gi oat, re eee nwa Octs 1 


SHORT TERM MATURITIES 


20,000 Trenton Passenger Ry. 


10,000 Lehigh Traction Co. 
544% Equip. Trust Ctfs. 
Se el ae Lexington Hydraulic & Manufactaring Ce, 
First Gold 58.0 cscs ete vie ge tne rete a 
750,000 Northern States Power Co. of ‘Minn. 
Unsecured Notes MTC rt 
646,000 Peekskill Lighting & RR. o 
First Gold 5s 

1,346,000 Pittsburgh, Allegheny & Manchester Tractio 

First Mortgage 5s.°.2.) 0. 4.5504 tena 
1,000 Plant City Public Service Co. ere 
First: Mtge. Gold’ Bonds. 45h aes Pes Peo Pi, 
20,000 St. Louis, Troy & Eastern RR. 
6%. Equip: Trust Ctis. ........0.¢0% Soees cee 
San Diego Electric Ry. hie ieee 
Series SA’ ave 


6% Guar. Equip. Trust Cite, 
San Gorgonio Power Oo, 
First Serial Gold 7s 


First Mtge. Gold) 6s:. os ..0)e ee gee eee Pee ES 
12,000 Wheeling Traction Co. eee 
6% First Equip. Trust of 1924, Series “L” 
30,000 Yuba River Power Co. BPE 
: First Mtge. (closed) ‘Serial Gold: 6s. <.3.3 72 ¢u. ae 
ck Chat Trenton & Mercer County Traction Corp. 
J..G. Brill’ Co, Notes 20.5 05..20. eh ae 
150,000 Southern Indiana Utilities Corp. 
First Mtge. 6% Gold Notes 


; ‘ 
sete eee 


NOVEMBER, 1930 


500,000 Chicago Motor Coach Co. pen ety | 
6% Equip. Trust G ie ae Series. “AU je ae ee 
25,000 Detroit United ‘ 
Gen. Equip. Trust a "Series “A” 
30,000,000 The Edison Electric Illuminating Co. of Bosto 
Three-Year 44%4% Notes "No 


REN Indiana Service Corp. is 
6% Car Trust Ctis.,. Series “D2 is 
2,500,000 Federated Utilities, Inc. meee NS 
3-Yr. 514% Gold Notes’ ..4..20k000 “al ays Sere iat Na ey Oe 
1,500,000 Midland Utilities Co. eee eae he 
5%. Sérial Gold Notes 0. ..tnssssie ee soca cote anne 
TOVREA National Light, Heat & Power Co. ST Unpen 
Coll. Trust Gold Series “A’’\5s- 2 ..a)e ee 
1,000 Plant City Public Service Co. 1S arene ane 
First Mtge. Gold Bonds . ..:...:.-21 os». = eee 
6,281,000 Portland Ry. ; ; eae 
First & Refdg. Mtge. Gold’ 5s) 22.5 3 eae a Plea NW 


20,000 Public Service Ry. 

Equip. Trust Series: *F* 6% - Ctis: Stoke ei 
414,000 Sioux Falls Traction System eae een 
First Gold 68 2s 005 000. On. ae ce ee ae rr 
164,000 Spring Brook Water Co. Senet 

First RefdoniGoldy 5s viii een ce ee HA Sates oie 
250,000 Spring Valley Water Co. shed 
5% Coll. Trust Serial Gold Notes ........... face 
125,000 United Power & Light Corp. ee 
61%4% Debenture Gold Notes ..........-.2008 
1,548,000 Wyandotte County Gas Co. : 
First Gold 6s (extended) 
4,000,000 Great Western Power Co. of California 
5-Yr. 514% Gold Notes wi... sae ee baa 
+ Saas Trenton & Mercer County Traction coe 
J. G. Brill Go. Notes a5 ee. Soe 
1,000,009 Southern Gas & Power Corp. 
6% 5-Yr. Conv. Gold Notes 


ry 


Sr 


DECEMBER, 1930 


3,500,000 Central Gas & Electric Co. 
3-yr. 51%4%. Gold Notes: .25:.55 Sitnaeneee 
110,000 City of Detroit Dept. of Street Reed 
Additions & Betterments 444% Bonds 
500,000 Detroit United Ry. 

6% Obligation © @..2ic wc Line oe 
3,497,600 Eastern Texas Electric Co. (Delawarey 
5-Yr. 51%4% Conv. Gold Coupon Notes ...... 
200,000 Edison Electric Illuminating Co. of Brockton 

(Entire Issue) First Mtge. Gold 5s 
33,000 Gary Rys. 

5%% Equip. Trust Gold Ctfs., Series “A” 
18,000 Indianapolis Street Ry. 

Sub-stations. First & Genl. Lien Equip. aenee Class 

SA 69  NOtes i. een ce Owns Sk oo ae 

35,000 Memphis St. Ry. reas i 

Equip. ‘Trust; Gold: 6sie'Serites-of 19237 252 ae ere 5) 
1,000,000 Northern Canada Power Limited ern! 

5-Yr. 734%: *DEDS os Suk ks vahina od boa eee 
3,000,000 Peoples Gas Light & Coke Co, eee: 

696 Gold Notes 


eer sors yt hick 2 


ee 


Se SASS Bath Seale ea sh orn ie easel en siems ee 


ry 


1,000 Bian City Public Service Co. 

Figst: Mtge. Gold’ Bonds <0 cs. eue | a ee 
Trenton & Mercer County Traction Core 

JinGe Brill: Co. Notes: < 200s yan i Dobe ee ee ee 
10,000 Buffalo & Erie Ry. 

6% Equip. Trust Gold Ctfs., 


ee ee eee 


ee ae a ae 


, = —©C- 


a ee ee ee eee eee ee eee em 


SHORT TERM MATURITIES 2571 
270,000 Philadelphia Rapid Transit Co. 4,169,500 (Old) West Penn Rys. 
534% Equip. .TristsGtis:. Series "H's Dec. 15 First Mtge. Gold = Sa: xo hs Sa cwens cet ee ceouc eames Jans} 
1,000,000 Scranton-Spring Brook Water Service Co. 90,000 Woonsocket Electric Machine & Power Co. 
4, % Setial Golde Notes: : Aare. oon eos deleh eed Dec. 15 First (Closed) Mtge. Gold 4%4s..........02eeeeeee Jan. 
65,000 Chicago North Shore & Milwaukee RR. 1,255,000 Youngstown-Sharon Ry. & Light Co. 
Equip. 442%, 5% and 514% Gold Notes, Series “E-1” Dec. 31 First Skg. Fund Gold 5s ..... Plo Ve eer RRR s Jan. 1 
16,000 Chicago North Shore & Milwaukee RR. 26,500 Southern Pennsylvania Traction Co. 
Equip. 5%4% Gold Notes, Series “E-2”.............. Dec. 31 % 2 Car. -TrastiCtistenr: sence pect taccaneeecenenees Jan. 2 
10,500 Dillsburg Light, Heat & Power Co. 273,000 Toledo & Indiana Traction Co. 
First pate GOL Sei es 8 Ks |, RA mate ae ee hee Dec. 31 First Migest Gold /Sta ince ssc cciacs shines msentesperate Jan. 2 
PT aee Trenton & Mercer County Traction Corp. 
JANUARY, 1931 Ji: Gey Brill (Com Notes 00k icwew Gaore aera Jan. 2 
24,000 Annapolis Short Line RR. 1,000 Dewey Gas Co. 
PMORIMORR TALS Je Se es ers Meee eee Jan. 1 necond. A9n0 y.'05.2. sea tig tinge a signe se sulye wb sity oases Jan. 10 
67,000 Brockport Gas Light Co. 375,000 Brooklyn City RR. : a 
a Same eo ft ARS oh Jan. 1 Equip. Tr. 5% Gold Ctfs., Series “A” ............+. Jan. 15 
1,400,000 Central Illinois Public Service Co. 166,000 Warren Light & Power Co. 
Serial mee: Groldewcien (os! Cg ee ey Jan. 1 Basta Gold 255), ee aces berks SSG wares fan a west Jan. 15 
ace ware Centralia Power & Light Co. 75,000 Hanover Gas Co. 
i Anan Mtge; Serial ‘Gold. 6s .. 72). oa 1 ieatSes ses aks et dee Cone: ee ake Jan. 25 
itizens Land & Water Co. of Bloomington (Cal. 
Pirew Mtge, Serial ‘Gold 63 ...:.....0. cece gion’ (Cai 1 FEBRUARY, 1931 
5,000 Commonwealth Telephone Co, 5,000,000 Buffalo Ry. 
Meme riers Old: G82 eo ue Ss pi eeeee ee oes Jan. 1 First’ Consol/yGold/seers.. 7.207 s PATI OAR EES. Feb. 1 
33,500 Concordia Gas Co. 7,893,000 California Power Corp. 
BM Astaire re ay RAINE SS. oo oe Jan. 1 Gecuted? Gold? 650 ie ee ee sR Feb. 1 
8,000 Cucamonga Water Co. 1,500,000 Dixie Gas & Utilities Co. 
MTOR AL OR Ste UF eee Oo der, calc Re so Sass al Tate 3-Year Convertible 6% Gold Notes ..............-. Feb. 1 
250,000 Dayton Traction Co. 300,000 Fitchburg & Leominster St. Ry. 
First Income 6s (formerly 5s) (extended).......... Nations ConsotsrGold 74346 stnowesa) ee ake Feb. 1 
Smeeeeeconiaba \ Traction Cos.) oo) g ey ae Fontana Power Co. 
Memeiice. Gold. 58.0250... 0)... 0. s2 cit eke sec) Jan. 1 Best) Serial | Golds Ge o0 oUt cre eek ne a Feb. 1 
56,000 Feather River Power Co. 150,000 Town of Hempstead Gas & Electric Light Co. 
irae Mtge, Serial Gold 68 .........0ssescscusseeeee Jan. 1 Pirste Mtpes Golds Senet crs Pe se oy yy eas Feb. 1 
Semper teal Power lo. ie! a Bi eT eg Te a Indiana Service Corp. 
First Mtge. Serial Gold 6s, Series “A” ............-. Jan. 1 Gene Cant rrust 4Ctis:. Serjesar dh oo crane om ee Feb. 1 
20,500 Fontana Union Water Co. 100,000 Leominster, Shirley & Ayer St. Ry. 
First Sent CCUOY GUM SAN Wp eae Ca ning highs siea + va Jan. 1 First Gold 5s (now 4s) (extended) .............--- Feb. 1 
200,000 Hamilton City Lines 33,000 Louisville Ry. 
Beet Mtre.. 69.5.8. veee eens Breet eee eee eee eee eee Jan. 1 Equip. brusts 69 tis. series. “Ae. ee. ae acs een Feb. 1 
46,000 Hampton Roads Traction Co. 1,800,000 National Gas & Electric Corp. 
EMER OGL UGS Sandia cia tt Sor haraon a Woe sce v's du oo eee Jan. 1 3-Year 514% Convertible Gold Notes............-. Feb. 1 
5,700,000 Houston Gulf Gas Co. 237,500 Philadelphia Rapid Transit Co. 
First Mtge. Skg. Fund Gold 6%s................. Jan. 1 Bate it, 53 0o-Ctte. series! “Go. . ee toe ast Feb. t 
Ah Sb top . indiana Service Corp. 200,000 Pittsburgh Rys. 
Be SUBL GateR, 0 SOTIES. Se oo eee ce ie beige Jan. 1 Gave of rast eGoold) 1GSth Mees! (dea te ees tree Feb. 1 
355 500 Jacksonville Gas Light & Coke Co. 1,000 Plant City Public Service Co. 
Gd 55.6 eects once gre ery ender Jan. 1 First: MigemGold | Bonds won. epee. ins yet Feb. 1 
594,000 Jacksonville Ry. & Light Co. 4,756,000 Puget Sound Power & Light Co. 
First mensoudatedsMtre. Gold 5s. 0.006. i cc doses ce Jatig t First & Reide:\ Mtge.! GoldteSs- ta. co ee a ee Feb. 1 
100,000 Louisiana Ice & Utilities, Inc. 23,000 Tulsa St. Ry. 
mortal GOld Notes 2 rice edie n ncn de cease sce en Jan. 1 Risse Golds 270 sc oad) oe en. ee eee Feb. 1 
12,000 Louisville Ry. 846,000 Vermont Co. 
Mauerast.6% Gold, Ctis.,° Series “BY... cesses Leta First Mtge. Gold 5s..... NES ARRRA MOD «cinerea ena Feb. 1 
asishe vc Marion & Bluffton Traction Co. ....... Trenton & Mercer County Traction Corp. 
2% Equip, Gold Notes ........-.ssseseenseeeeeees Jan. 1 JY Grae Bell Cone Notes: . oS due eeiad ss 6 apa s ae Feb. 2 
525,000 Memphis Light & Power Co. 150,000 Philadelphia Rapid Transit Co. 
First Mtge. Gold 5s ............. teense eee ee ees Jan. 1 Equipil rs 69 Cthas Series! HER? ge ic.) en Feb. 15 
100,000 Milwaukee Electric Ry. & Light Co. 170,000 Philadelphia Rapid Transit Co. 
ime 11s Cr Old IN OLES wie, wee sess calc Sar renee a ot aveueters ae Jana 0. Equip. et SOG ws Cutie SOried! (CTT cnc) «os v.ahe on Gee Feb. 15 
ae Milwaukee Se aie eae & Light Co. 
Refdg. & Extension Go VAS Os aids OGRNES Oe eR Jan. 1 
30,000 Mississippi Valley Utilities Corp. MARCH, 1931 
Pree oectial Gold 634s, Series “A? oie dco cans Jan. 1 23,000 Chicago Aurora & Elgin RR. 
40,000 Napa Valley Electric Co, 6% Carel eustGtis.> SertestOf 1922 eee ioe wae March 1 
First Mites: GoldinGsmie iech..« noklateaeieieeatels Sele eee Jan. 1 100.000 Chickasha St. Ry. 
30,000 Nelsonville-Athens Electric Ry. HirstesMipewsb sur piasinccope aes: alate Loe ea ee March 1 
First NEL OE; : CSWSROA Sale ccs s:snetake > GRtiaaere ated Sere eee Jan. 1 290,000 Cities Service Tank Line Co. 
40,000 Rechern New York Power Corp. 59: Giipo ea old / Gtr. March¥1 . 37. wees ne ne oe March 1 
PaaS Oh1al i OSia Stns. so ieteach- Neo trata ctdne ae hol eee ew Jan. 1 5,495,000 Cleveland Ry. 
1,500,000 Northern Texas Electric Co, Barstechl tiers oe ae tee ac ods Pes ence an cae March 1 
Sarmeampecured 69 Natesiaie. a... hat eteane were be Jan. 1 80,000 Eastport Water Co. 
400,000 Oklahoma Ry. Consolidatedmnitwes Gold. 68.5 leas tacede eck cies March 1 
First Mtge. Collateral 644% Gold Notes ............ Jan. 1 75,000 Gary Heat, Light & Water Co. 
934,100 Pacific Gas & Electric Co. (Phoenix, Ariz.) First UTGces rOLGme nas ata. rc eaten eee ne meee March 1 
HeeeTeeVE Le) (sO) di2OSiBe se cent ertie el ore ous wabinte oie Ceo coe Jan. 1 317,000 Grand Rapids- Muskegon Power Co. 
2,912,000 Pittsburgh, McKeesport & Connellsville Ry. First MEO GONE 9S) BL. Un uinlgnds be so Dae Se Oe Tee March 1 
First Consolidated Mtge. Gold 5s°.............00.. Jan. 1 18,000 Indianapolis St. Ry. 
1,000 Plant City Public Service Co. Sub-stations First & Genl. Lien Equip. Trust Class 
Pameteenat mens Gold CBetds "adic dicate hoe wae vn det Jan. 1 Sarah rete SOLER MIS cre. Skis e ieee ets weg olka ease March 1 
2,000 Princeton Water Co. 35,000 Iowa Southern Utilities Co. 
Estee CrGld 5S s Ache dete eects eirocPoretee cae ca eiaeraet he Jan. OTotrOldaINOLeS anus ack Se et eee ee aE a March 1 
54,500 San Francisco-Sacramento RR. 899,500 Jacksonville Traction Co. 
moma Mewes Serial Gold “G97 5 0; oul, cite ble cen. Memes Jan. 1 First Consolidated Gold 5s........ dates lccA eae D March 1 
ae ae San Joaquin Irrigation District 370,000 Mesaba Ry. 
NOP CEM See en tice, ieee equa, Shoe Re vane cee anche ss. take, Sates Jane 1 Titonse-GrOld 6S, ares Rain Soke re eek ee ee poe ee March 1 
1,975, foo. Sethect Illinois Light & Power Co. 600,000 Muskegon Traction & Lighting Co. 
First Mteen Gold 650 Suds Las are tae eles cb oa eae Jan. } PAE h OI SEY a ee Sette ae ane tO. oC Ee Lees belt March 1 
25,000 Sweetwater Water Corp. 49,000 Philadelphia Suburban Gas Co. 
Bente Serial: GOldw Gass wevae anys cCaniah as techs tees jan. 1 First Mtge, Gold 5s.....:......+- es a we es 9 March 1 
650,000 Upham Gas Co. 1,000 Plant City Public Service Co. 
First Mtge. 5-Yr. Ske. Fund oa Ff ea WE ae Jan..1 First Mtge. Gold Bonds..... Lita e aig bam, dei eae he March 1 
39,000 Utica Belt Line St. RR 20,500 Railways Realty Co. 
Second itee..-GOUl 86 wien pawn Be eed cok ann othe nade Janel First Mtge. Gold 6s ........ sibialy stetae dade Beata ats March 1 
Deeaeting prune: tee ee en ae I ee ie ss Shinnston Power & Light Co. 
Beets. © Gold. Zebt, cash eae. tv taei sath sca. Jan. 1 Soa Mist caath hele tag Be ee eae? eae March 1 
,00 heeling Traction Co. 5, outhern Michigan Ky. 
2 et Goreol faa First) Mtge. Gold 5s.......... Jan. 1 First Consolidated Mtge. Gold 5s...............5. March 1 
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10,000 Union Public Service Co. | 
Birst: Gold.“6s,; Series Aun co sewer enema dale ve aia March 1 
ner ae Trenton & Mercer County Traction Corp. 
JG Brill .€o;" Notes esa eee Ce March 2 
DS i ieeAg Elkader Light & ‘Power. Co: fe 
Birsea Mort gagel OS Say iene seen acai aa a epee a March 15 
20,000,000 Yen Imperial Electric Light Co., Ltd. 
First(Mtge.. 7328) Series +) 1 O GO Veer area sere March 20 


APRIL, 1931 
2,241,000 Atlantic Avenue RR. 


General: Consol. Golde5S Yovcs ois Sr ha hs April 1 
208,000 Bay Counties Power Co. 
Second Mtpe:! Golds (Gs > neue go ee ee eee April 1 
675,000 Central States Edison Co. 
3-Yr. 54%4% Convertible Gold Notes .2.0.. 0.2.0.2. April 1 
50,000 . Charleston-Dunbar Natural Gas Co. 
Binst (Golde Os iia ce kale arin cca ones iG ar evene April 1 
46,000 Chicago Aurora & Elgin RR. 
Equip; s, [rast< Goldi25@% Cts Seriessc SD: ... ..scaoee April 1 
46,400 Chicago North Shore & Milwaukee RR. 
6% Equip: rust -GoldmGismwesemests D217) oo mae April 1 
22,500 Cincinnati, Hamilton & Dayton Ry Co. 
54% Equip. Tr. Gold Ctisteseties. SA’. 06... seams April 1 
405.000 Cities Service Oil Co. (Ohio) 
10-VYrv" Birst )Taenn6o% Gold, Notes.) 60... sk come April 1 
224,100 Citizens Water Co. (Phillipsburg, Pa.) 
First Mtoe. os Core se odes ca. th 5) Lt April 5 
8,000 Connecticut Co. 
Equip: <2rsts%- Gold’ Notes, Series.“ E” .. ve eee April 1 
10,000 Dayton & Western Traction Co. 
6.6 SCA mille Tals Ee COL Suir eee elas earl caawige tc ee ae JG OEM SA 
633,500 Des Moines & Central Iowa RR. 
WEE SE Govincog: Note ah ata ne re etl roL ee April -1 
130,000 Dominion Power Transmission Co., Ltd. 
Pireta Mtge: Gold S624)... 3 ieee ee ook ee ne April 1 
20,000 Gas Light Co. of Augusta 
First Mitge, (Gold <Seue e< NeU Ren sen ee es April 1 
325,000 Greensboro Gas Corp. 
Coll. “Frust: Serial GoldvGsui sy. osor eager ene te eae April 1 
2,403,000 Houston Lighting & Power Co. 
First Mtge: Gold. soe Se eats Bene Recs cere ee en April 1 
562,500 Inter- Urban Ry. 
Birst) Mtge: Gold? J/33sp cui. ee cree Oe Ser pCa 
8,000 Kentucky Traction & Terminal Co. 
Equip.: TrustGold 6% Ctis\ Series A. a as April 1 
150,000 Key System Transit Co. 
514 Go: EGtip.h T rist GC Che ae) oa cree eee aaa ee ee April 1 
10,000 Lehigh Traction Co. é 
514% \Batip. vlrust: Cts. cs anes oe ee April 1 
1,462,000 Los Angeles Pacific RR, 
Burst: Consol Mtge Golds . vee: Sak eae ee ok April 1 
1,737,000 Milwaukee Northern Ry. 
mirst Mtge, Golds Gap sah cites ee ae a canie ae ne ee April 1 
146.500 Petersburg Gas Co. 
Pirst (Ske. Fund: “Gold 5s iret de, se eee eee April 1 
1,000 Plant City Public Service Co. 
farst (Mize. Gold Bonds ve. cienms. «cog eee ae April 1 
165,000 Portsmouth (N. H.) Gas Co. | 
Nags Reéetde. Mtge. 56 cea ee cake el, chaee eee ees April 1 
10,000 St. Cloud Water Power Co. 
Hirst a oeciale Gold: 68 voc nec oe Chew ne pee eee ae April 1 
2,000 Star Telephone Co. 
TRUS Ue ase aa hee oo eae ies) Se ea ac aa preci ee .April 1 
484,700 Wheeling & Elm Grove Ry. : 
DECOnOM wyetmenL Old: 5s 0 ie OU wee fey eee cc) ee aera April 1 
13,000 Wheeling Traction Co. 
O9G ars steditipe lai Serdes. SM? ot ee es ere April 1 
1,500,000 Wilkes- Barre’ & Wyoming Valley Traction Co. 
First Mtge. Gold 7s (formerly 5s) extended)...... April 1 
Le ee ae Trenton & Mercer County Traction Corp. 
Jin Car TB TUR EC OMEN ORES amr n mii Minas citar Bess tan ie) ae ek aa April 2 
2,000 Chasm Power Co. 
Pirst: MigeoGold Y5s. Wane wupiiannniac coca ok) ny ce April 15 
PE a Empire Tank Line Co. 
6%. Equip.’ Trust Notes)Series 1924 ree April 15 
80,000 Pittsburgh Rys. 
Gar Drust68 0 iiss {ee eee bs MEER BY April 15 
MAY, 1931 
22,000 Dayton-Xenia Ry. 
6% Kquipment) Obligations) oi. oie eee tate May 1 
50,000 Derry Electric Co. 
First Mtgex Gold: 5s i) Aid 20.) ye ie Re nee Peary May 1 
25,000 Detroit United Ry. 
Genlikiquip, Trust 6s, Series *°A2) .c aonee te eg May 1 
110,000 Great Lakes Power Coweadsid 
Firsts Serial-Gold: 6s.cu Aci i cee ee eee May 1 
2,500 Home Independent Telephone Co. (La Grande, Ore.) 
Birst Mtge. Serial Gold Sige saa ee eee alone May 1 
644.000 Lynchburg Traction & Light Co. 
MteéweGolid: 5 8% Si 7h Ree ae ie bee ape ene aah a a May 1 
25,000 Mahoning Valley Water Co. 
Hirst Mtge? Gold: Geer ews hoes es hha see a May 1 
35,000 Miami City Power & Water Co. ; 
Parst (Closed) So Mtge) Seérial’Gold“/s psn suai ae eee May 1 
feiss wis ‘Mississippi Valley Power Co. 


6% Gold Notes, Series “A” ..... eee Fa ae opens hae 1 


ev ie Mt. Carmel Light & Water Co. 


168,500 Orange & Rockland Electric Co. 


Brest, 2 Retdgs 58 s,s aes seek oe ie eee Pi aay te aye De 
1,575,000 Plainfield-Union Water Co. (Res AN TONS. 3 
Ridg.\Pirst Mtge. GoldoSsiins< ici ahaa eee nis eae 
1,000 Plant City Public Service Co. FR a 
First Mtge. Gold Bonds............. eas nae 3 


20,000 Public Service Ry. a ; 
Equip. Trust 6% Ctfs., Series Bie? 
58,400 Prince William Sound Water-Power, Light § 


phone Co. ey | ee <i a 
First "Gold. Ji ie ees eee COL ne ee, Baas ay 4 
100000 Rutherford Heights Water Supply Co. oe: es 
First Ss aie Se e000) eee erie \etaj ie, are, te liel,bod’neiin Pace} vA glinniecerde ee ie ten rine . Beoog ey Lay, | War ey 
336,000 San Antonio Water Co. mer, 5. Wie AN eee 
Refunding Mtge. Gold5s 27.50 ig ae ae gS Sal te “aay, eet - 
300,000 Spring Valley Water Co. ia oust SS aee 
5% Coll Trust Serial=Gold “Notes... see Tee stage May i 7a ee 
1,346,000 Superior Water, Light & Power Co. —, er sas 
First Mtge! Gold 45:2. .2 4.9) ee x : : . : .May es 
125.000 United Power & Light Corp. 3S eet 
6%%'. Deb. Gold. Notes: 2.0 os. sc op ee Nay ay 
nl ase, Trenton & Mercer County Traction ee ovate Bi 
J: G. Brill Co. Notes! oe eee ee Soar ...May 2 7, 
7,000 Emporia Telephone Co. 2 age HN eo 
First Mtge. Serial Gold 6s........ Vee ora ee patete gt ep 
JUNE, 1931 ia an Aohe 
400,000 Atlantic Public Utilities, Inc. CT Scan aes rata 
5-Year Purchase Money Gold Notes:,0 0s a re 
60,000 Banning Water Co. [Sa sees ec Oe aaa 
First Serials Gold 6800 34 225203, Sl ho « so i) CEG hea 
221,000 Butte Electric & Power Co. ; Serres acct 
First Gold 5s de Co eee i 
85,000 Central Gas Co. is “ha a 
First Mtge Sei ees iees scl eleneea ae eae June § e: 
50,000 City of Detroit Dept. of Sie Rys. ee 8 RE i 
Additions & Betterments 4%% Bonds .......... i 4 ae ie ‘ 
133,000 City of Detroit: Dept. of Street: Riycy, 00g 
44 Purchase Bonds \. 0.0.6.0... .',¢ oe ae 
500,000 Detroit United Ry. oO ea tes aa 
6% Obligation... soe ees a pita Sas a OU AL ae 
2,000,000 Galveston-Houston PicetHe CO.7 aos 
Secured Gold 614% Notes, Series “A” -..... Janets png ie ; 
1,200,000 Galveston-Houston Electric Co. ipoas ata 
Secured Gold 6% Notes Series “B”” Ge eee eeJune 1 


18,000 Indianapolis St. Ry. 
Sub-stations First & Goat Lien Equip. Trust Class 
TA 6% Notes 2.0). eee ohana ae es i 
13,000 Keswick Electric Power Co. 


First Mtge. Gold $s orien ACRE Se Ig -- June J vie 
60,000 Municipal Gas Co. (Texas) ree 
6% Serial Deb.’ Gold Notés<-2) ee See ean 
53,000 Neversink Mountain Ry. Oe pee ea 
First Gold 4s (extended). 05.4 eee oe kin onan Se 
91,200 Ohio Water Co, Mir ete ee 
Coll. Trust Gold 4s weed nae ce et « dye vine) ake emg ane 
1,250,000 Paterson Ry. . See saat 
Consol, :(now' First) Mtge. Gold 6s... {01a 
eee Peninsular. Power Co. a ee 
8% Serial Gold Notes;; Series “A’2] ) seem BNE eS. . June 
81,000 Peoples Gas, Electric & Heating CG jaan ee 
First 1 Mortgage Se ee ‘ Ok oe el 
1,000 Plant City Public Service Co. Peete muss eS 
First Mtge. Gold Bonds ........ v.30... 


400,000 Rome Electric Light & Power Co. 
First Gold 5s 


00 ee ene © 0 0 ee ele 0 ed ee 6's ele is 0 he ust esienl alle) wil eee 


Me a Twin City Motor Bus Co. hase athe 
First Real Estate Mtge. 5% Note........ i aig ST 
618,000 Wilkinsburg & Verona St. Ry. pe ea 
pe Gold 5s noch i 


514% Gold Notes...) rn Deo Te 
Ssh Trenton & Mercer County Traction Coin. 
Jo Ge BrilsGo: Notes : 


Equip. Trust Gold 6s, 


a Bante SAL cos cen : r . Jur aa 


Firstijos ura oa irae coc es ee ae a teiy) Bate pease tn 


JULY, 1931 
35,000 nee) Electric Power Co. 


6% Baan Trust Gold Notes, Series “HL eae Hise 
275,000 Concord Electric Co. 
First Mtge. (GoldtieSsqin ne Corus aoa PCa eee RO an 
30,000 Crisfield Light & Power Co. Inc. |... y 
First Grol des Ose 7 er ae ies os eae Ere OR 
329,000 Desert Power & Water oy fae ORY 
First Mtge. Gold. CSUs ae ta akg cine ceptor ie cate July, . 


— ae 


eS Ee 


a aE ee 
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128,000 Dover, Somersworth & Rochester St. Ry. 2,246,000 Central Indiana Gas Co. : 
Series “A” First 6s and Series “B” First Income 6s..July First Mtge® Gold: Ssuccst'. 7 ase eee ae ke ae Sept. 1 
25,000 El Dorado Gas Co. 24,000 Chicago Aurora & Elgin RR. ; 
permet Mige, Gold Be"... ockue soe one ob eee ee July 6%. Car’ Trust» Gtfsi, Series, ot 19227. a ree. Sept. 1 
ye-+--- Illinois Gas Co. 170,000 Chicago Rapid Transit Co. 
mney Mise. Gold 65.20 cu rt tt eee se eae July , 6% Equip. Trust Gold Ctfs., Series C-1.:.¢i....5... Sept. 1 
eee . &Indiana Service Corp. 60,000 Denver Tramway Terminals Co. 
Serer btust/ Gti. woeties. Reyna. were ee) ce ede July First) Serial: Goldit5ss sr orie vu ees oe Chi) eeseoe fd ds Sept. 1 
50,000 Intermountain Water & Power Co. . 1,100,000 Fort Smith Light & Traction Co. 
Perpeeeserial: Gala 6588) sects cies Sa ested ad te eee eee July Second. Mortwage 8s.) 70 5. 2 he eee eee Sept. 1 
10,000 Janesville Electric Co. ; 200,000 Gainesville Gas & Electric Co. 
_First & Refdg. Mtge. (now First) Gold 5s........ July Firsti Mtge: = Golds Ssectdtae tide dc stste stelenanete Gone eee Pe Sept. 1 
150,000 Kansas City Power & Light Co. 18,000 Indianapolis St. Ry. 
Bug Mortpage uv irs... De pcan es Sie acs) a aeee Socket sehe ee eee ee July Sub-stations First & Genl. Lien Equip. Trust Class 
84,000 Lenox Water Co. SAU OOGDN OtES sain creole re con cee oe eee ere oath toies: Sept.- | 
2 EES 0 UR AI a Ro MY ed RIT Te July 100,000 Iowa Southern Utilities Co. 
11,000 Louisville Ry. 6% -GoldsNoteso. ore. «Oc cos decks ee EDT Leas Sept. 1 
Capuesuct 69. Gold Ctts.,, Series “B” >. eS, July 1,000 Plant City Public Service Co. 
ae Marion & Bluffton Traction Co. Fitst. Mtge... Gold cBonds} ha" tense sehaet wk 2 eo aeDin 
MED Reel NOLES 2. ae ote ees meee July 10,000,000 Public Service Co. of Northern Illinois 
100,000 Michoacan Power Co, bon, Debentures: Oenies Oh, LOZO2s seach eae ane ate Sept. ] 
merirere witee. Gold’ 68.0). ere pag es sinaent Wred July 27,000 Redlands St. Ry. 
15,000 Mississippi Valley Utilities Corp. Bipst Mire piGold os; Sees, tetciste vile eae eta oats Sept. ! 
miresuemerial Gold 6325; Series “Bee ei. ee July 1,034,000 Southwest Missouri RR. 
250,000 Oley Valley Ry. Geng Refde Gold: S80 Ti cy ale Malet ts Ub <aue eae cag Sept. 1 
Mumereimatce.> Gold AL66 6 jo. epee a diue ade eos ve Oe ean July 25,000 Springfield (Ohio) Ry. 
588,000 Pitcairn & Wilmerding St. Ry. HigstatsOld Bhs ice oc Amey ifs at Dae aaa Pt a cose re Sept. 1 
Bemertet’ GOld (582i in cess. By biti 1 Nh a et July 597,000 Butler Water Co. 
271,000 Pittsburgh, McKeesport & Greensburg Ry. SOS ite Oldies SS <n rans Pose Sk ee aes ene ey eee Sept. 2 
mrrate Mtoe, Gold 5.2.0.2 ees oie Ieee ae oe ners Tilya brea se Trenton & Mercer County Traction Corp. 
1,000 Plant City Public Service Co. eee Brie Cost NOLES ie nace ation eile nists a che Sept. 2 
RR Ee. Cres EX OMS: Pa shored ie ele eitua are: oe 5 x avo noha July : 
5,000 ae ele & Electric Co. yal OCTOBER, 1931 
PURE VLOKt ROS es DOMAIS sar ce cus cs taut ea Noe ce gate eels uly 
10,000 Santa Barbara Gas & Electric Co. el merge meester Co. Ocet 
First Mtge. Serial & Skg. Fund Gold 5s............. July 750) 000 Sra Rivee | Cae ae oe we Re ie a ; 
pA pas ante Valley Ry. Jul First (Closed) Mtge. 5-Year Skg. Fund Gold 7s....Oct. 1 
ea ER RON ee Mae ee ne ay 22,500 Cincinnati, Hamilton & Dayton Ry. Co. 
2 sinh EY BREGUET 5%4% Equip. Tr. Gold Ctfs., Series “A”........... Octes 
Perse lien Skg.° Fund Gold 5s 5.3.2 ic ec eevee es os July 0 000. Connecticut Ga 
en per eee Gas Light Co. Jul Equip. Tr. 5% Gold Notes, Series “E”.............. Octs 1 
95 hiesh., s nme eae en baht 14,000 East Wenatchee Domestic Water Association 
ope reveport Ays, First bl tvesce@>-Call- secured: 7S: stk eas alae Oct. 1 
Peer dre Sera PCR OS 5d ks fe sle ia nie so paves ses July 04 OOO Tae eC Bleciic, Re 
25,000 Temescal Water Co. Birst Gold tes Gat Fe ae Cae AR MAS eNO ES: Oct 
First Mtge. Gold 6s she eee cee ee eee eee eee e cane July 8,000 Kentucky Traction & Terminal Co. 
250,000 Trappe & Limerick Electric St. Ry. Haquip.Trast Gold 6%, Ctiss Series SA's. 2 Ogre dl! 
First Mtge. Gold 44s eM MGI PaE al a¥in he), cc OMe al Bal Ghat os oblgl EDR a heh eke July 10,000 Lehigh Traction Co. 
4,000 Vicksburg Gas Co. it 51409, Equipe Tntists Ctfs: 2b i. ccukl ote ee Pink Fae Oct. 1 
First Mtge. Serial (GOLCROSEN 6 Ae iia rata Poe hg enue sels July ini eee a Lexington Hydraulic & Manufacturing Co. 
7,500 Whittier Water Co. Forsts Golds Sartore Wenn, hate. ik '\c LE Wee cars CRD Oct. 1 
First Serial Gold 6s staat Rael aya, istm, oop) eee Clea eles. ca leasl otele..s ‘a July 3,023,000 Maryland Electric Rys. 
18,000 Winona Service Co. First Mtge. 25-Yr. Skg. Fund Gold 5s.............. Oct. 1 
First Mtge. 6s © SF Ag pete Bee ee eee eee eee eee ee July 150,000 Nashua St. Rv. 
3,000,000 Wisconsin Traction, Light, Heat & Power Co. First Gold 4s ..... Se SRR A RTO Pa odd P< Oct. 1 
First Gold 5s and 74s Riis \ereieite Mp lin soe at mice tte eee ees July 426,000 New York & Stamford Ry j oop ; 
tage Trenton & Mercer County Traction Corp. Pirstetold | Soar ake ys coe et ee hs ae ene Cocca 
1p Tits COMUNOLESM ass |. ictavehey Seetuls, ane Care eke erate "ecg July 2,526,000) New at Interurban Water Co. 
; irst PEE) eee Vek ere Meas MES oe ee Les Octal 
yg eee tas 1,000 Plant City Public Service Co. 

932,000 American Railways Fisst j:Mortgaze, Gold pRonds.2c ls ence, ee heen Oct. 1 
Coll. Trust Rfdg. Conv. GoldaGsremicn.ct Pies Smal Aug. ‘44,000 San Bernardino Valley Traction Co. 

353,000 California Central Gas & Electric Co. Firgh Mtg esu. Gold 5 Saso4ch onl wusatde v. deka eee SNe Oct. 1 
First Mtge. Sot aeeae Pe ae i i a a Bn Ba at BP San Diego Electric Ry. 

175,000 Citizens RR., Light & Power Co. 6% (Gaar~ Eatip,) Tr.,Ctis:, Series! SA? ee os Bae Oct 
First & Refdg. Mtge. VERE Me RAN hen A ROE EC LE Ste Maan ene San Gorgonio Power Co. 

2,797,300 Crew Levick Co. Pirstygerist: GOlde/s) Memes t ae) oe es oae thie nt Ocha 
mercte Mtoe: Gold 6s) i) Sica. os tee ete eee eee ees Aug. 296,000 Southwestern General Gas Co. 2 

3,490,000 Fort Worth Power & Light Co. Hicst cde idee Golds Garawre.. Aces. eee site ane Oct. 1 
First Mtge. Gold OSS dala ichite hatwinibias Gael «oi snemeeee Aug. 650,000 Trenton Passenger Ry. 

See ’. Indiana Service Corp. | Hirst SM tee Siaolds G6, tans sien ¢ s ae ce. 4  eee 
6% Car Trust Ctfs., Series G: Sah ate? Righe seen cea Aug. 12,000 Wheeling Traction Co. 

82,000 Olean St. Ry. 6% Pitst: Bamme Ere Series. “N's 5.) Howtae cee pes Ocoee 
Bolivar Extension Gold 5s ..........0s+e. see ee ees Aug 33000 Yuba. River Power Co. : 
tt). Pensacola Electric Co. First Mtge. (Closed). Serial, Gold 6s.........0...%. Oct. J 

_ First Mtge. Gold 5s ......... ae gents bi dame ey CE a Trenton & Mercer County Traction Corp. 
237,500 Philadelphia Rapid Transit Co. J. AGB rao tee 6 CARS CF ie SE ea Oct. 2 

Equip. Tr. 54% Gey ape CR taal 2 kent oh Aug. . Me 
1,000 Plant City Public Service Co. 

femte Mice). Gold Bonds.4i cin. der com any em hile as Aug. NOVEMBER, 1931 
95.000 Reading & Southwestern St. Ry. 1,782,000 Binghamton Ry. 

First Mtge. Gold 5s _........... US eg Ba IO Aug. Pirotsuaeolkm so OS: kes pea okicum es Pees weet Nov. 1 
3,000 Roosevelt Water Power & Light Co: 25,000 Detroit United Ry. 

First Mtge. Gold 6s ..... ae eh nl he npmamoan ie Aug. Genl. Equip. Trust 6s, Series “A”........ AY ihe Nov. 1 
200.000 Scituate Water Co. 4,000,000 Eastern Michigan Edison Co. 

First Gold 68 .....-...eee pees ee yeeees witttase tees Aug. Biraeh Gola) Gee Sek Riek MET hk ht TENE Nov. 1 
Nh sys. Trenton & Mercer County Traction Corp. | ........ Indiana Service Corp. 

J. G. Brill Co. Notes .......-. be ge sd ARE aie Aug. 6 hae Triist oC tise Series Dy ye ek tke wes Nov. 1 
150.000 Philadelphia Rapid Transit Co. 22,000 Laurel Electric Light & Power Co. 

Bduip- Tr, 6%. Ctis,.derieg WF". iy... sine. pee LST, Oo ttest Rete Gade Peet tees atin oe Oa ee ds Nov. 1 

50,000 Laurel Springs Water Supply Co. 
SEPTEMBER, 1931 Bits & Ride. Gold (6s. --- PP Ny 7 Ye ae ay Nov. 1 
or Power Co. 2,000, Midlan tilities Co. 

iret tine. Gl ietba cd CIBER PN ic her nc et ig oon Mor Sept. 1 59¢ serials Goldy Notes eso. s cru fe eae Oe Bade ley ee Nov. 1 
148,000 Bangor Power Co, 2,000,000 Milwaukee Light, Heat & Traction Co. 

First Mtge. Gold 5s, Series “B”............... oe ae General Gold 5s, Series “B”........... PEE TS Oe Nov. 1 
500.000 Birmingham, Knoxville & Allentown Traction Co. 2,694,500 Milwaukee Light, Heat & Traction Co. 

ROOTES). e-course ciate arclt al «oe ely LBs ogee ae ,.. Sept. 1 Gen. old Gas *Seriel” 7G? 2a. eee acs. aie one Nov. 1 


2574 


1,000,000 Milwaukee Light, Heat & Traction Co. 


SHORT TERM maids oe oe 


Geil? Gold: 5s, Series: oD cus aeseow pis eo no es ne 
seescee National Light; Heat & ‘Power Co. 
Colt. Trust Gold: Series: A". 56,2 0c a ees eee OL 
114,000 Princeton Water Co. 5 
First & Refdg. Gold 6s aE Gene CMe ater ] 
20,006 Public Service Ry. 
Equip. Trust 6% -Ctts.;) Series SF Hark ee OV,. 1 
300,060 Spring Valley Water Co. . 
5% Coll. Trust Serial Gold Notes ...... Bn tT a Nov. 1 
500 Normal City, Ind., Water Nears, 
Serial’ 59 4-.¢igeuss hiss cwiehs cette * suena eee NOME 
DECEMBER, 1931 
...... Citizens Light, Heat & Power Co. 
"Mortgage Notes.ib. tte. ovate siehe: 8 oho) sO hE OEE oSaislut-. [DOC rou 
110,000 City of Detroit Dept. of Street Rys. 
Additions & Betterments 414% Bonds ......... Rep e Be 51! 
124,000 Creston Gas & Electric Co. 
First: Gold: 68.20.6053. fo eo Wen oe. ss Hk I eCam 
500,000 Detroit United Ry. 
6%. Obligation: (205/05. Rn ci ee ee, SR ieee 
1,000 Fremont Gas, Electric Light & Power Co. 
First Mtge, Ostia. ca ou eee. ue oe eran 
1,601,000 Johnstown Passenger Ry. 
Refunding “Gold 4s °>.)... 22. eee ss cage es Dee 
4,000,000 Massachusetts Gas Companies 
20-Yr. 454% Gold: ‘Debs. 208 eee os ss eee.  Deced 


35,000 Memphis St. AT aan 


10,000 Buffalo & Erie Ry. 
270 ,000 Philadelphia Rapid Transit 


(16000: Chicage “Nocti Shore: & ot 
65,000 Chicago North Shore & Mi 


37,000 Menioue! Power oe i 
First Gold: (58: oh arr ivan steie antes 
Equip. Trust Gold 6% Ctfs., S 

595,000 Old Colony Gas_ Co. 
First Mtge. Gold 5s ....... 

3,500,000 Oswego River Power Co 
5-Yr. Gold Debs. RACE! ONY 

190,000 Philadelphia Rapid Transit 
Equip. Tr. 5% Ctfs., Series “K”. 

1,000 Plant City Public Service Co. 
First Mtge. Gold Bonds......... 

s+s.+., Trenton & Mercer County Trac io 

G. Brill Cox Notes......... : 
Eq quip. Tr. Gold 6s, Series CaN 
514% Equip. Tr. Ctfs., Series 

1,000,000 Scranton-Spring Brook N 

435% Serial Gold Notes ....... 


Equip. 51%4% Gold Notes, Serie 


Equip. 414% 5% and 5% Gold | 
7,580,000 Detroit United RY. a 
6% Obligation’ 22.t Gas eee 
479,500 National Light, Heat eo 
Coll. Trust 7% Notes........... 
4,250,000! Shaffer Oil & Petning e 
5-Yr. 6% eld Notes Set oe 


ALPHABETICAL LIST OF PUBLIC UTILITY SECURITY 


OFFERINGS IN 1927 


COVERING PERIOD FROM DECEMBER 238, 1926, TO DECEMBER 31, 1927 


Title of Issue 


Alabama Power Co., First & Refunding 
Mtge. 444% Gold bonds, due Dec. 1, 1967 
ROMO GUR DIGG) Gt erewe we or ais cS). ka ohaleaele 

Alabama Water Service Co., First Mtge. 
5% Gold bonds, Series “A” due Jan. 1, 
MO OMMICGILALeG® IY LS) os isco cs hes okies 


‘Allied Utilities Corp. First Lien & Refund- 


ing 6% Gold bonds, Series “A”, due Novy. 
1, 1951 (offered week ended Mar. B ned eke 
American Commonwealths Power Corp., $7 
Cum. First Pfd. stock, Series ‘“A’’, (no 
aa OMer6d, NEA VHS) Meta ss + de sie itaoce alee 


American Commonwealths Power Corp. 6% 
Gold Debentures, Series “‘A’’, (dated Feb. 
1, 1927), due Feb. 1, 1952 (offered May 3) 


American Commonwealths Power Corp., $7 
Cum. ist Pfd. stock, Series “‘A’’, (no par) 
REPEC ING Y, hGH sees cbse... ieee telone een ntl 

American Commonwealths Power Corp. 6% 
Gold Debentures, Series “A’’, due Feb. 1, 
POD SECOIMOreG, Jan. 26) cic ci clev ere see ba 


American Electric Power Corp., 6% 
vertible Gold debentures, Series ‘‘A”, 
Sept. 15, 1957 (offered Sept. 30) 


Con- 
due 


© (me fae e ss 


American Natural Gas Corp., Sinking Fund 
644% Gold debentures, due Oct. 1, 1942. 
(offered with stock purchase privilege). 
MepemeTe Gy OCT, » 26 VAs 5, oto cetloua oi seh, cdoyeyslle ef 00s 

American Natural Gas Corp., $7 Cum. Con- 
lS. Pfd. stock, (no par) (offered 

PLR OSM eEn area eo rasccredaleocisbe Gas co aseieu si ensie «© 


American Superpower Corp. (of Del.), First 
Pfd. stock (no par) (offered Sept. 20) 


American Utilities Co. First Lien & Re- 
funding 6% Gold bonds, Series ‘‘A’’, (dated 
Dec. 1, 1925), due Dec. 1, 1945 (offered 
MTR METEN SST NEMEC Ra CP ac go cist die oc vias ee eqs slensese 


American Utilities Co. 15-year 64%2% Gold 
debentures (dated Nov. 1, 1926), due Nov. 
merged Cottered March 9) 7. oo iicic ee eicie 

American Utilities Co., First Lien & Re- 
funding 6% Gold bonds, Series 
dated Dec. 1, 1925),-due Dec. 1, 
Marr ATLE.| LUO etre Seatecere wm ah nos a iel see ds ele valle 


American Utilities Co., 15-Year 61%% Gold 
debentures (dated Nov. 1, saree due Nov. 
1, 1941 (offered in Aug., CY LD eee 

American Water Works & Electric Co; ine: 
(Del.), $6 Cum, 1st Pfd. stock (no par) 
feTSrOd, JULY 18) se clepae netics yieietare scien Siete 

Appalachian Electric Power Co., $7 Cum. 
Pfd. stock (no par) (offered Sept. Tiina 


Arkansas-Missouri Power Co., First Mtge. 
80-Year Sinking Fund 6% Gold bonds, 
due Jan. 1, 1953 (offered June 3) 


ape yatuy pe © 


Arkansas-Missouri Power Co., 7% Cum. Pfd. 
stock (par $100) (offered June 3) 


Arkansas Power & Light Co., First & Re- 
funding Mtge. 5% Gold bonds (dated Oct. 
1, 1926), due Oct. 1, 1956 (offered Nov. 30) 


Ashland (Ky.) Home Telephone Co. 
Mtge. 544% Gold bonds, Series “A”, 
Feb. 1, 1952 (offered Feb. 8) 


Associated Electric Co., 4%% Gold bonds, 
due Jan. 1, 1953 (offered Dec. 19) 


Associated Gas & Blectric Co. Convertible 
54%% Gold ect See Sy due Feb. 1, 1977 
(offered Feb. 


First 
due 


whee en tere ei d.8. 9. 6 


Associated Gas & Electric os Class “A” 
stock (no Rar. ar) Mega Nas Keds 18) Senta’ 
Associated Electric Co., $6 Pfd. 
stock (no pant (ofrered in Sept., 1927)... 


Associated Publie Utilities Corp., First Lien 
oat 5% Gold bonds, Series “A,” due 
July 1, 1947 (offered Aug. 17) 


Associated Telephone Utilities Co., $7 Cum. 
Feuer Pfd. stock (no par) (offered Apr. 
Associated Telephone ‘Utilities Co., 1s -Year 
5% Gold debentures, ely <B, *’ due Oct. 

, 1942 (offered Oct. 31) ......eeeeee.see 


Associated Telephone Utilities Co., $6 Cum. 
Pees Pfd. stock (no par) (offered Oct. 


© 0:0 62'S Cia fee ates We 078 Be) Be e"S 0 © 6 6)0 © 


Amount of 
Offering $ Offering Price 
40,000,000 943%, & int., to yield 
about 4.80% 
3,500,000 96 & int., to yield 
5.27% 
300,000 97 & int. to yield 
about 6.24% 
10,000shs $95 & divd., to yield 
about 7.37% 
1,000,000 96 & int. to yield 
about 6.32% 
15,000 shs $96 & divd., to yield 
over 7.25% 
3,500,000 95 & int., to yield 
about 6.40% 
6,500,000 99 & int. to yield 
about 6. 05% 
10,000,000 99% & int., to yield 
over 6.55% 
50,000 shs $99.50 & divd. to yield 
over 7% 
25,000 shs $98.50 per share & 
divd., to yield about 
6.10% 
1,250,000 Par & int. 
350,000 96% & int., to yield 
about 6.88% 
910,000 Par & int. 
TS LOCKS: Li. licens onclous stonsw ants 
200,000shs $99 & divd. 
10,000shs 105 & divd. to yield 
6.67% 
DSO OG OU) 1b: si ese cchegeuseees 
200,000 98 & divd 
3,000,000 99 & int., to yield 
over 5.60% 
400,000 Par & int. 
20,000,000 94% & int., to yield 
4.90% 
American 95% & int., to yield 
portion of over 5.75% 
40,000,000 
100,000 shs $40.50 per share 
25,000 shs $95 per share & divd., 
to yield 6.32% 
2,800,000 91 & int., to yield 
about 5.75% 
Block $100 & divd. 
1,750,000 95 & int., to yield 
5.50% 
25,000 shs to yield 


$92 & divd., 
6.52% 
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Bankers Making Offering 


Harris, Forbes & Co., New York, et al. 


G. L. Ohrstrom & Co., Inc., Coffin & Burr, 
Inc., New York, and Pearson, Erhard & 
Co., Boston. 


Parsly Bros. & Co. and Boenning & Co., 


Phila. 
G. E. Barrett & Co., Inc., and Frederick 
Peirce & Co., New York, etc. 


G. E. Barrett & Co., and Frederick Peirce 
& Co., New York, etc. 


G. E. Barrett & Co., 
Peirce & Co., 


Ine, and - Frederick 
New York, etc. 


GE. Barrett. & Co:, 
Peirce & Co., New 


Inc., and Frederick 


York. 


Bonbright & Co., 


Inc., and A. C. Allyn & 
Cp: ITncs 


New York, etc. 


G. L. Ohrstrom & Co., Inc., New York, ete. 


G. L. Ohrstrom & Co, Inc., New York, etc.; 
Hunter, Dulin & Co., and Drumheller, 
Ehrlichman & White, Seattle, ete. 


Bonbright & Co., Inc.; New York, etc. 


J. G. White & Co.,. Inc., New York;. Parsly 
Bros. & Co. and Paul & Co., Phila., and 
Curtis, Stephenson & Co., Inc., Boston. 


Parsly Bros. & Co. and Paul & Co., Phila. 


J. G. White & Co., Inc., New York, etc., Pars- 
ly Bros. & Co., and Paul & Co., Phila. 


Parsly Bros. & Co., and Paul & Co., Phila. 


W. C. Langley & Co., New York, etc. 
B. Hilliard & Son, Louisville, Ky., and 
oF aay Trust Co., ‘Lexington, Ky. 


A. E. Fitkin & Co., 
New York, 
Chicago. 


A. E. Fitkin & Co., 
New York, and R. 
Chicago. 


Beverley Bogert & Co., 
and R. BE. Wilsey & Co., Inc., 


Beverley Bogert & Co., 
E. Wilsey & Co., Inc., 


Harris, Forbes & Co., New York, et al. 


Security Trust Co., Lexington, Ky., and Ba- 
con, Whipple & Co., Inc., Chicago. 


Harris, Forbes & Co., New York, et al. 
Harris, Forbes & Co., et al. 


John Nickerson & Co., New York, etc. 
John Nickerson & Co., New York, etc. 


E. H. Rollins & Sons, Bond & Goodwin, Inc., 
and G. V. Grace & Co., Inc., New York, etc. 


Paine, Webber & Co., New York, etc. 


Paine, Webber & Co., New York, etc., and 
Mitchum, Tully & Co., San Francisco, etc. 


Paine, Webber & Co., New York, etc., and 
Mitchum, Tully & Co., San Francisco, etc. 


ME 


2576 


SECURITIES OFFERED IN 1927 


Title of Issue 


Atlantic City Blectrie Co., First & Refund=9 >.> ~ 


ing Mtge. 5% Gold bonds (dated April 1, 
1926), due Apr. 1, 1956 (offered Sep. 23).. 


Atlantic City Gas Co., First Lien & Refund- — 


ing Mtge. 5% Gold bonds, due yuey. Tea INSUS AY 
(offered week ended July BO ie tay meena 
Atlantic Public Utilities, Inc., 3-Year 6% 
Coupon Gold notes, due Feb. 1, 1930 (of- 
fered Mar. 30) 


Se eC 


Avalon Telephone Co., Ltd. First Mtge. 
Sinking. Fund. 6% Gold bonds, Series “A,” 
due Dec. 1, 1946 (offered Dec. 30, 1926). 

Baker County (Ga.) Power Co., First Mtge. 
20-Year 6% Gold bonds, due ‘Sept. 1, 1947 
(offered Nov. 15) 


Ce pebae 


Baker County (Ga.) Power ‘Co.,; One-Year 
5% Gold notes, due Dec. 1, 1928 (offered 
Nov. ..15.) 


ce ee 


Baton Rouge (la.) Water Works Co., First 
Mtge. Sinking Fund 572 % Gold ‘bonds, 
cae. VAS due Aug. 1, 1947 (offered Aug. 


Pe DS 


. Belle Telephone Co, of .Canada, First Mtge. 
- 5% Gold bonds, Series “B,’’, due June 1, 
1957 (offered May 26) 


Binghamton. Light, Heat & Power Co., $6 
pe Pid... stock (mo par) (offered Dec. 
DZ) SR sich aNaNace: oo ecielial G6 Raece iekeroue dt Rie ERE Eee EY 


. Birmingham, Water Works Co. First.Mtge. 
5% Gold bonds,.Series ‘“C,” due Feb. 1, 
1957 (offered “Mar. 1)°...... Gees 


, Birmingham Water Works Co., First pees 
5% Gold bonds, Series “C” (dated Oct. 1, 
1924), due Feb. 1,°1957 (offered Dec. 12) 


Boston Consolidated Gas Co. 20-Year 5% 
, Gold bonds (Debentures), due Feb. 1, 1947 
(offered Peabo cu liyy 


Boston Hlévated “Ry. 102Vear:-5% Gold 
. Ponds, dus, Feb, 4, 1987 (offered Apr. 14) 


a wes 


Se Ce Sr Se 


ses wele eee nes elect eee © 


Boston Wiaxatod Ry. 10- Year 5%. Gold 
bonds, dué Feb. 1, 1937 (offered Jan. 14) 


Broad River Power Co. First & Refund- 
; .Img Mtge. 5% Gold bonds, Series “A,” 
_ (dated. Sept: 1, 1924), due. Sept. i 1954 
* Coffered : Dec. Oa, 1926) 


Brooklyn Borough Gas Oe. General & 
_ Refunding Mtge. 5% Gold bonds, New . 
~ Series’ “‘A,’ due ‘Feb. 1, 1967 ‘Coffered | 
UIE Wedgie) esi ce ai Ae: eR al eco a AES Fy 


Brooklyn-Manhattan Transit Corp., Rapid 
_Transit.Security Sinking Fund 6%. Gold 
“bonds, ‘Series ae eRe July 1;°1968  ¢of- 
fered ay 2) 


7% Cum. ‘Pfd. 
(Offered in units of 
1 share no par Com.) 


* ‘Buckeye Public Service Co., 
Stock (par $100). 

1 share of Pfd: and 
(offered Apr, 1) 


- Buckeye ; Public, Service .Co.,,. Com. stock , 
oy CO: par). (Offered as. above) (offered - 
ING ep lee) ute ot igs mh yeh Oana 6 Minis caeuacsaner y 
Butler Water Co. First Mtge. 5% Gold 


; 3 bonds: Series “A,” pis Oct. a 1957 (of- 
“fered Gt Ae pips enc Geet pede apeeeeatnay ena es 


Cadillac (Mich.) Gas Co. 20-Year First 
. Mtge...6% .Gold bonds, Series ‘A,’ due 
>. Mar ae 1947: (offered week ended. Ror’ 2) 
California ‘Oregon Power Co:, 5%% Gold 
oe due Oct 11942 ‘(offered Nov. 


Ce ee | 


California Water ‘Service Corp., One-Year 

- Secured 5%, Gold notes, due .Apr. A, 1928 
COTES R SABI uci aes es ee ae 

California Water Service Corp., 6%: Gum. 
Pfd,, stock (par. $100) (offered, Apr,.14). 


Canadian Hydro-Electric Corp., Ltd., 6% 


Cum. te Pfd. ,stock, (par $100). (offered ‘ 


DOCK) ies ea caseload Tata ee ee ee ae 
Canadian Western Natural Gas, Light, 
Heat & Power. Co., Ltd., 6% Partie 
Sinking. “Fund: Pref... stock, ‘(par $100) 


Nae May a! 


Carolina-Georgia Service Co., First Mtge. 


Sinking Fund, 8% Gold. Bonds, Series “A,” ~ 


due* June 1,19 (Offered with Com. 
iB) purchase Warremts). 


(offered June 


emt onin? Ganiiel w.© 


we lah iel sey aoe 


Carolina-Georgia Sensi, Co.,,Secured Sink-.. 
: Gold notes, due ~'"*4 


ing Fund 5-Year 64%. 
June 1, 1932: (Offéréd with’ “detachable 
2B. purchase warrants). (offered July 


aN Seek ery eal 


tee Rie oc aie tae Tale Suge gee 8 


Amount of 


Offering $ Offering Price 
2,762,000 Par & int. “naward “B. Smith & Cé, 4 
; & Co., and Bonbright & 
York, etc. pie 
800,000 98 & int, to yield Drexel! & Co., Phila. 
a over 5.13% ° 3 nn ie ; 
ae 
500,000 99% & int. to yield Sawyer, Fiske & Spencer, I 
aa over (6:15 % & Co., Phila.; Dangler, Le 
Emery, Peck & oe ) 
400,000 Par & int. Royal Securities corp., 
: bears s. Patil Fin 
500,000 99% & int., to yield "Davis, ‘Lonegstaff &. Coe Pai 7 
; over 6%: Co., Ine., Chicago, ete, and H 
McCandless & oes 1 ] 
150,000 BOs & Miniz to yield Davie Lisacetare & ‘Co;; 
(oy 0 Tones NG Co., Inc.; Chicago, 
4 te McCandless & Cour 
400,000 “ Par 
10,000,000“ * 10214 & int., to yield 
about 4.85% 
10,000 shs $102 & divd., to yield 
5.88% 
F ybo ihe oes 
: : if ar ; 
800,000 99 & int. Wie: Tales & Gon and Halsey, Stuar; & 
Co., Ine... New York, ete. oye 
1,200,000 ~101 & int. Ww. Cc. Langley ie, Co,, and Halsey, 
ae Inc., New York. | 
~10;500,000~* © -208. & ‘int, to- yield Baniers Trust Co, and itlon, 
over 4. 16 % New. York. : 2 
1,885,000 400% & int. to yield '-paine, Webber & Goo whi 
© 4.90%: **: Stone & Webster and Blodget, 
First National Corp. of gece te j 
ete. ; : , airy 
~ 4,626,000 | Par Int (o ‘Brown ‘Broulers & Co, Taher 
i ; pee and Edw. B. Smith & Coi, Maw oe 
Bip! F. S. Moseley & Co. and* Atlantic 
rp. vee POLO DS Boston. SN ede 
Te ieee yee, (HAC A y fis Bo Ath 
773,000 — 94 & ants wtores1eld ‘Halsey, Sane Me Co., Thos 1 
5.42% & oe New. York, ete, ier 
2,700,000 ' 100% & int., to yield - Otis eo, New York. eos 
about 4.97% is 
Hen aot i : nt 2 ek 
10,262,200 To yield over 5.90% Brown annace & Cor 
& Co., Bankers Trust Co., ar 
Stone & Hos New: Wri tts 
1,000,000: $110 per unit: D C pPierde Gis Cleveland 
10,000 shs Units Dig Cay Pierce, Co, Cleveland, cas 
1,000,000° =. 95 & ‘ikt:;* to. yield “we: “Gea Batias? & Co., iid Halsey y Stu 
over 5.30% & Co; Ines, Nem York, ete. 
150,000- “Par & ‘int. *- AS or Kisterer & Co. Grana 
4,000,000 984% & int., to yield H. M. Byllesby .& Co.,- Tae E ni 
Re dagepe, 00 Tol le a eats & Sons, Spencer Trask & Co., 
Bae pias ete. and American National” 
Hraneleay: or ‘ =e 
7,500,000 Par &' int. 'G. L. Ohrstrom & Co., Inc., 
2,500,000 . wo & divd.,,. to. yield Goal ‘Ohrstrom ’& €o., ‘Inc, New 
AER a DOUtHOS 32% ' Witter & Co., Hunter, Dulin 
tgs gees Huntley & CO, Los 4 
! ; ¢ PLP > t gas at 
~ 12,500,000" "07% & “divas : Wigtabrook ‘ & Co.; ‘et’ al, ‘New 
AG ROG ee e peaks 
1,700,000: 4G & ue ‘to yield ., “Wood, , Gina & ! Ge, “Lita, nts 
ni ee ae rea ae 0 ar A ay 
200,000 99 & int., to yield Brown ‘Brothers & Co, 
; 6.06% ee 
«Jat ane OO AS er mena oe ae aes 
1,100,000. 27% '& int, to »yield’- “Henry: Dy: Lindsley & Gar ad 
Pate ike " over 6.25% (14 ,&* Co.;~ Ine: ;New - York, rand: 
Coy, Inc.,” Chicago. ies 
har 3 cob agk SR b % SEAM, be ia Wa acer ih rahe nas eee ced ae de % pry 4 
F Pz § aay 8 © Bp. ext abipyoS Fa kites uA a, 
veg £99,000 ee eee rns, to yield oe es Diges "4&6 co, Inc., ‘New Yon? ‘ete. 


a ee OF 
FM 
we Vie 


Title of Issue 
Carolina Power & Light Co., First & Re- 
funding Mtge. 5% Gold bonds (dated 


April 1, 1926), due April 1, 1956 
BREE ee tn ee 


Central & South West Utilities Co;, $7. Pfd: 
stock (no par) (offered May 5) 


Central Arizona Light & Power Co. First 
& Refunding Mtge. 5%% Gold bonds, 
morte “C,” due Jan. 1, 1947 (offered Jan. 


PPR ees hd ey S18: '6) Said He) eo ee ea, 's bial te aim ofa he he © 


ay 


Centra] Cities Telephone Co., First Lien 
Sinking Fund Collateral 6% Gold bonds, 
Series of 1927, due Aug. 1, 1942 (offered 
Aug. 11) 


Wis sani Ouse! s te 8-609 Sele 6. 4,b 0 6 vleks +/e «0,18 w,e 0's Sie 


" 

Central Gas & Electric Co., First Lien 

J Collateral Trust Sinking Fund 5%% Gold 

. bonds (dated Dec. 1, 1926), due Dec. 1, 
Poa emuOtrered <Dec, 20) ....cise ee sue eee 


Central Gas & Electric Co., 3-Year 5%% 
ie notes, due Dec. 1, 1930 (offered Dec. 


eee ee weer eneens Sees reer eese eee 


~— a3 ae, ee ae 


Central Gas & Blectric Co. First Lien Coll. 
Trust Sinking Fund 54%% Gold bonds, 
(dated Dec. 1, 1926), due Dec. 1, 1946 
(OWES (onl NN ig tS Ry ae er ee ap Bet a eee 


0 a 


Central Gas & Electric Co., $6.50 Cum. Pfd. 
stock (no par) (offered Dec. 29) 


. 


Ce rd 


-Central Hudson Gas & Electric Corp. First 
& Refunding Mtge. 5% Gold bonds, due 
muse eelOb? Coffered Jani 12): <6'6. oa 


Central Illinois Public Service Co., First 
Mtge. 444% Gold bonds, Series “‘F,’’ due 
Dec. 1, 1967 (offered Dec. 19) 


Central Illinois Public Service Co. $6 Cum. 
: Pfd. stock (no par) (offered« Dec. 30. 726) 


' Central Tllinois Public Service. Co., First 


Mtge. & Refunding 5% Gold-bonds, Series 
“E,”’ due May 1, 1956 (offered Aug. 10).. 
Central Illinois Public Service Co., 4%% 


- Serial Gold notes, due each Jan. 1, 1929, 
1930 and 1931 (offered Dec. 21) 


Central Indiana Gas Co., 64% Cum:.: 
stock (par $100) (offered Oct. 20) 


Central Iowa Telephone Co., First Mtge. 20- 
in» Year 54%% Gold bonds, due July 1, 1947 
: (offered July 5) 


Central Kansas Power Co., First Mtge. 6% 
Gold bonds (dated March 1, 1926), 


Central Maine Power Co., 6% Pfd. stock 


(par 9100) (offered. Sept. 26) ........... 


Central Maine Power Co., First & 
"" Mtgé. 4%'% Gold bonds; Series “Ei” 
Dec. 1, 1957 (offered Dec. 13) 


Central New Hampshire Teiephone Co., 20- 
Year 64%% Gold Debenture bonds, due 
July 1, 1947 (offered week ended Aug. 20) 


Central Power & Light Co., First. Mtge. 
_” 5% Gold honds. (dated. Aug. 1, 1926} due 


| Pieeee Lone \(otrered Oct. 5). icin» ssiw an os 
an ee + 2s) Aes Ft 

eb i jad vs Oo 

Central Power Co. (Del) First Mtge. 5% 
Gold bonds, Series “D,” due July 1, 1957 
(offered Sept. 9) sia aot nih even abeae gs tases aeay ¥ @ oot 
. Central Public Service Corp. Collateral 
} Trust 6% Gold bonds, Series “A,” (dated 


July 1, 1925), due July 1, 1940 (offered 
March 8) 
a ae : 


ip (eye > oa) 36.6 19) 6 jae, 8 mig Si eus WTR. babe dé) dane 


ny" 


s July 4, 1925), due, July }1,,:1940- (offered 


BERPIVC CuI crits GAIT os ove ats = SM acts saved 
Rear 


» Trust. 6 x0ld bends, Series “‘A,” (dated 
? 


ata % woe 


“LYéar 5% Se- 
*-*eured’ Gold notes, due June 15,1928 (of- 


Central States Electric Corp., 5% Convert- 

ies ibleedebéntures, due Jan. 1, 1948: 

Dee Deeri2S) woeatoic’s. base tl es ote ~) 

Central States Electric Co., First Mtge. & 
Refunding 5%% Gold bonds, Series “B, 


Rieiakaie@ Yee os + w bm os A 664 so Ce ESO 6 


May 7) 


SECURITIES OFFERED IN 1927 | 
a oooQ®Qeeeeeeeeeeeeeeeeee 


due , 
* March 1, 1946 (offered week ended Nov. 5) © 


r 
' + _ = o - 
_ ,Central. Public Service. Corp. Collateral ° 


due March .Aj. 1952. (offered weeliended * 
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Amount of 
Offering $ Offering Price Bankers Making Offering 
10,000,000 100% & int., to yield W. L. Langley & Co., Bonbright & Co., Inc., 
4.95% and Old Colony Corp., New York, etc. 
Og UL AL MEM LIE, ax ilc.ie ice A. ig Leach & Co., Inc., New York, etc., et 
al. 
1,300,000 aEbar -é: int, E. H. Rollins & Sons, New York, etc., and 
First Securities Co., Los Angeles. 
1,700,000 98144 & int., to yield Hambleton & Co., New York, etc. 
over 6.12% 
700,000 99 & int., to. yield Hayden, Van Atter & Schimberg, Inc., and 
over 6% Patterson, Copeland & Kendall, Inc., Chi- 
cago. ‘ 
7,000,000 98% & int., to yield Thompson Ross & Co., H. M. Byllesby & 
about 5.625% Co., Ine., Hambleton & Co., New York, 
_ete.; Federal Securities Corp., Chicago, 
ete., and West & Co., Philadelphia, ete. 
38,500,000 99%, & int., to yield Thompson Ross & Co., H. M. Byllesby & 
over 5.75% Co., Inc., Hambleton & Co., New York, 
ete.; Federal Securities Corp., Chicago, 
etce., and West & Co., Philadelphia, etc. 
2,300,000 95 & int. to. yield H.M. Byllesby & Co., Inc., New York, etc.; 
about 5.95% Federal Securities Corp., Thompson Ross 
& Co., Inc., Chicago, and West & Co., 
Phila. 
25,000 shs $94.50 & divd., to yield Federal Securities Corp., Thompson Ross & 
over 6.87% Co., Chicago, H. M. Byllesby & Co., Inc., 
New York, etc., and West & Co., Phila., 
ete. 
8,000,000 101% & int., to yield Drexel & Co. and Stroud & Co., Inc., Phila., 
over 4.90% etc. 
29,000,000 943%, & int., to yield Halsey, Stuart & Co., Inc., New ‘York, ete. 
about 4.80% 
6,000 shs $89 & divd., to yield Old Colony Corp. and W. C. Langley & Co., 
ee over 6.70%  ' New York, ete. } 
4,642,000 the an to yield Halsey, Stuart & Co., Inc., New York, ete. 
. 70 “ 
4,200,000 To yield 4.25%, 4.50% Halsey, Stuart & Co., Ine., New York, etc. 
and 4.75% 
500,000 97% & divd., to yield Dawes, aynard & Co., and Lawrence 
6.67% Regan & Co., Chicago. fea ’ 
350,000 97 & int!, to yield over Oliver J. Anderson’ & Coj,-St, Louis: % 
5.75 % 
' $5,000 Par & ints ‘Peters Trust Co., Omaha, Neb. | 
600,000 96 & divd., to yield: Co. itself, Augusta;-Me. 
6.25% iyi ue f : 
Slate oo tsi Ee ort rs ; | 
2,000,000 “98 & int., to yield Harris, Forbes & Co., Coffin’ & Burr, Inc., 
about 4.62% ~ New. York;-. Harris, .Forbes &..Co.,,.Inc., 
Boston; Harris .Trust ‘& Savings. Bank, 
a Chicago, and Harris, Forbes & .Co., Ltd., 
Montreal. 3} } 
rear & F; ctl wie ; Ep : ; ~ . 
175,000 102 & int, to yield Bond, & Goodwin, Inc:.New York ete. 
about 5.33% 5? PAteh> nite GIad ” 
4,000,000 vig. inta tomyierd Howe ‘Snow & Co., Inec., Halsey, Stuart & 
5.25% oe €Q,,.,Inc.,,. Tucker, Anthony ,:& Co, -Av,B. 
nal pag 24 idit Spas Leach & Co., Ine., and Hill; Joiner & Co., 
Ine., New’ York,’ ete. *. ™* ; 
3,200,000 96%, & int. to yield Hill, Joiner & Co., Inc, and Halsey,’ ‘Stuart 
i fe about (5.25% _.,& Co., Inc., New-York, ete: 
750,000 97 & int. to yield)’ Thompson Ross & Co., Ine!, and! B, R’ Diggs 
Fe eat eA over 6.30% : "& “C6.,-Inc., ‘New - York; RoR es 
4,500,000 97% & int., to yield Federal Securities Corp., Thompson Ross & 
about 6.30% Co., Chicago; H. M. Byllesby & Co., Ham- 
bleton & Co., New York, etc., and West & 
4 ‘Go.x -Philas«ete!- Sn Poke i 
SORE F web 2k white : 
re Sh ied Cidade (rr Cie Les cy me : té et ; 
Block $100 & divd. Hambleton & Co., Inc., New York, ete. 
850,000 99 & int., to yield 6% Davis, Longstaff & Co., Carson, Goldsmith 
* 3,& Co., Chieago, ete,.and Howard: F. 
ees McCandless .& Co., San Francisco;.ete. 
cee oh’, OBE oe r f 9 ay 
on 4 me ~ 2 fo4 gee an ie ' rite” SEAN ky 
~ 20,000,000: °« : aes <= int., to yield Dillon, Read & Co., New York, etc. 
. ‘0 
» Jt, $15 oe % SWC! OS nudenyier? 
t tril Ye fs roe Ode ET a et?) sash ene te 
‘ , erik. f YF 2s \ i (iP. wee | Te TCV TOPS FT weteey ayete MY 
ATES Mal ae Arthir Perry & ‘Co’, Boston, ‘ete. 
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‘Nitle of Issue 

Central States Power & Light Corp. First 
Mtge. & First Lien 54%, Gold bonds, 
due Jan. 1, 1953 (offered Dec. 22) ...... 
Central States Power & Light Corp., $7 Pfd. 
stock, (no par) (offered Dec. 22) 


Chicago & West Towns Ry., First Mtge. 6% 
Gold bonds, Series “B,” due July 1, 1932 
(offered week ended Sept. Oca tei wenetona te 

Chicago Aurora and Elgin RR. Co., 5%% 
Equipment Trust Gold ctfs., Series cl BP 
due annually Apr. 1, 1928 to 1937, incl. 
offered week ended Apr. 23 


Chicago, North Shore & Milwaukee RR., 
3-Year 544% Gold notes, due Feb. 1, 1930 
(offered Feb. 16) 


Chicago North Shore & Milwaukee RR., 
Equip. Trust 5%% Gold ctfs., Series 
“HW,” due annually Dec. 1, 1933 to 1942, 
incl. (offered week ended Dec. 17) 


Chicago Rapid Transit Co. First & Re- 
funding Mtge. 6% Gold bonds, due July 
1, 1953 (offered May 16) 


ste eee 


Cincinnati, Hamilton & Dayton Ry., Equip- 
ment Trust 5%, 54% and 6% Gold Ctts, 
Series “A,” due semi-annually Oct. 1, 
1927 to Aprii 1, 1937, inel. (offered June 
DO ea Tes a ai eens) det ate gfe Ueno Wien tale tals eral ohana eis 


Cincinnati Street Ry., First Mtge. 5238 
Gold bonds, Series “A,” due Apr. 15, 195 
(offered Apr. 11) 


Com. stock (par $20) 


€,}6, panwte.ie fave <0, 0/8) 10) etullel mie, Mena leu 


Cities Service Co. 
(offered Jan, 24) 


Cities Service Co. Refunding 5% Gold 
Debenture bonds, due Jan. 1, 1965 (offered 
Feb. 25) 


Cities Service Gas Co., First Mtge. sh hie 
line 54%% Gold bonds, due May 1, 19:2 
(offered May 18) 


Pe ee 


Cities Service Power & Light Co., $6 Cum. - 


Pfd. stock (par $100) (offered June 10).. 


Light Co. 5%% 
1, 1952 (offered 


ee olkcnlertah eeieie- sce Metinides), n vee) ereile! wal asap ie \s.ene 


Cities Service Power & 
Gold debentures due Nov. 
Nov. 3) 


Citizens Land & Water Co., Bloomington, 
Cal., First Mtge., 6% 
due annually Jan. 1, 1928 to 1948, incl. 
(offered Dee. 21, 1926) Hays Pepa of wiahsibeaiste 


Citizens Water Co., Washington, FPa., 7% 
rie Pfd. stock (par $100) (offered Mar. 


Citizens Water Co., Washington, Pa., First 
Mtge. 5% Gold bonds, Series “B,” ‘(dated 
uly iA 1926), due July 1, 1951 (offered 

ar 


City Gas Co. of London: (Ont.), First Mtge. 
Sinking Fund 6% 20-Year Gold bonds, 
due: Apr. 1,.1947 (offered Apr. 8) ........ 

City Water ‘Co. of Chattanooga, &€% 
Pfd. ona (par $100) (offered week end- 
ed Nov. 26) 

City Water Co. of Chattanooga (Tenn.), 
First Mtge. 5% Gold bonds (dated Dec. 1, 
1924), Series “‘C,” due May 1, 1957 (offered 
June 2) 


Pep) e Johnie je” ole va" a rw ee celle! e090) 0 shone ele Bi slie 


Clie eee) 0 26 Va) ofa glefeice) ef/0\ i.e) ial wilelaghie tee ae 1a 


Peer ee er ee 


Cleveland Ry. 6% Capital stock (par $100) 
(offered June 27) 


Cee 


Colorado Utilities Corp. First Mtge. 6% 
Gold bonds, due March 1, 1938 (offered 


week ended rancho 5) so wake tots lara ailere 3 
Columbia Gas & Electric Corp., 25-Year 
5% Gold Debenture bonds (dated May 


1, 1927) due May 1, 1952 (offered week 
ended Oct. S Soe Waiarat bw eaten olen Oaekocemetanne eee tere 


Columbia Gas & Electric Corp. 25-Year 5% 
Gold Debenture bonds, due May 1, 1952 
(offered May 4) 


Ce 


Columbus Electric & Power Co., First & 
Refunding Mtge. 5% Gold bonds, Series 
“B,” (dated Nov. 1, 1924), due Nov. 1, 
19545 (offered 2NOVv.> GO) cscs secacoumeks a al ekaseasone 


Columbus Ry., Power & Light Co., First & 
Refunding Mtge. 444% Gold bonds, Series 
“A,” due July 1, 1957 (offered Aug. 23) .. 


Serial Gold bonds, 


Amount of 
Offering $ 


8,500,000 


30,000 shs 


425,000 


460,000 


2,500,000 
720,000 ctfs 


1,795,000 


450,000 


7,000,000 


5,000,000 


14,000,000 


25,000,000 


7,500,000 


45,000,000 


350,000 


200,000 


410,000 


225,000 


1,000,000 


600,000 


3,580,000 


300,000 


5,000,000 


40,000,000 


2,000,000 


13,000,000 


SECURITIES OFFERED IN 1927 


Offering Price 


98% & int., to yield 
about 5.60% 


$100 & divd., to yield 


1% 


95.75 & int., 
over 7% 


to yield 
To yield from 4.75% 
to 5.75% 


99%, & int., 
over 5.65% 


to yield 
To yield from 5.25% 
to 5.50% 


93. & int. sto, 
about 6.56% 


yield 


To yield from 5% to 


Jo 


Par & int. 

At market 

913%, & int. 

961%, & int., to yield 
about 5.875% 

92%, per share _ to 


yield about 6.47% 


98 & int., 


to yield 
5.65% ra 


Par & int. 


ies 5 divd., to yield 


(2) 


95 & int., to yield 
about 5.35% 


Par &-int. 
Par & divd. 
98 & int. 


102% per share 


99 ee 
6.15% 


int., to yield 


To yield over 5.07% 


Par & int. 

101.87 & int., to yield 
4.875% 

933%, & int., to yield 


about 4. 90% 


- Harris, 


aw Ce 


Bankers Making Offering 


Chase Securities Corp., New York, et a! 
Chase Securities me ByAGhon & SOW 
York, West & ’Phila., etc, 


Houghteling & baer 
W. S. Hammons & Co., 


Halsey, Stuart & Co., Inc, New Y 


Halsey, Stuart & Co. Inc., and 
City Co., New to ete. oud 


: 


Halsey, Stuart & Co., mo So 


National City Co., and Halsey, “Stuart te 
Inc., New York. ; 


Halsey, Stuart & Co., Inc, Chicago, ete 


Guaranty Co. of New Work nc ‘ 
Hutton & Co., New York, ete. Pent 


Henry L. Doherty & Co., and Newbllns 
Henderson & Loeb, New York, etc. Pea 
sons-Taft Co., Chicago; De 'R L 
Co. and Russell-Colvin Co., San Frar 


A. B. Leach & Co., Inc. and Henry 
herty & Co., New York, etc.; | 
Securities Corp. and Pearsons-Ta 
Chicago. : peta 


Halsey, Stuart & Con Ine., et oo 


Henry L. Doherty & ca me B. Lea: 
Inch este Byllesby & Cox al: 
York, etc.; Federal Securities | 
Pearsons-Taft Co., Chicago, etc. 


Forbes & Co., 2 
and eee Co. iy New Yor 


and Harris, Forbes & Co., 


California Co., Drake, Riley & T ma 
Stevens, Page & Sterling, Los A: 


Midland Securities, Ltd., Toronto, etc 


First Securities Co., Chatta ee ¥ 


Langley & Co., Sad Halsey, t 
& Co., Inc., New York, ete. 
Hayden, Miller & Co., Otis & Co., 16S 
Trust Co., Cleveland Trust Co. 
Guardian Trust Co., Clevelan 


Troy, Graham & Co., Chicago. _ : 


Guaranty Co. of New_York, J. & 
Seligman & Co., W. E. ‘Hutton | 2 
Coggeshall & Picks, and Marshall 
Glore, Ward & Co., New York, etc., 
Union Trust Co. of Pittsburgh, 
burgh, Pa. Rei 


& W. Se 
; Hutton Zu? vee Cogg’ 
shall & Hicks, Marshall Field, Gl 
Ward & Co., New York, and Union T 
Co. of Pittsburgh, Pittsburgh. j 


Guaranty Co. of New York, 
man & Cuo., W. E. 


Estabrook & Co., Stone & Webster. am 
Blodget, Inc., and Parkinson & Burr, Ne 
York, ete. - 


Guaranty Co. of New York, et al. 


a 


SECURITIES OFFERED IN 1927 


Tillie of Issue 


Commonwealth Edison Co. First Mtge. Col- 
lateral 44%% Gold bonds, Series “‘D,” due 
July 1, 1957. (offered March 4) ........ 


Commonwealth Power Corp., 6% Cum. Pfd. 
stock (par $100) (offered Aug. 17) ..... 


Commonwealth Public Service Co., 
Year Collateral Trust 5% Gold notes, 
Ps Oe due Dec. 1, 1928 (offered 
TAD Manyaling SSeS ARE ER RaSh 2 aii icin Aaah Ade eter 


One- 


Community Power & Light Co. 30-Year 
First Mtge. Collateral 5% Gold bonds, 
due March 1, 1957 (offered Feb. 2) 


Community Water Service Co. $7 Cum. 
First Pfd. stock (no par) (offered Jan. 6) 


Community Water Service Co., 6% Gold 
debentures, Series “A” (dated Dec. 1, 
1926), due Dec. 1, 1946 (offered May 2) .. 

Community Water Service Co., Cum. 
ist Pfd. stock (no par) (offered Dec. 14) 

Community Water Service Co. 6% Gold 
debentures, Series “A,” due Dec. 1, 1946 
Metpereade March: 4)i- 0). a. cs a dines wesc ese e 

Community Water Service Co., 6% Gold 
debentures, Series “A,” due Dec. 1, 1946 
WOMRGLECHM MEDC) 29) Lscacllaecae gece decals 

Community Water Service Co., $7 Cum. 
1st Pfd. stock (no par) (offered Aug. 25) 


‘Connecticut Light & Power Co., 54% Cum. 


Pfd. stock (par $100) (offered Dec. 1) 


Consolidated Gas Co. of New York, $5 Cum. 
Pfd. stock (no par) (offered Mar. 28) .... 


Consolidated Public Service Co., 1-Year 5% 
Gold notes, due Mar. 1, 1928 (offered week 
ended Apr. 23) 

Consolidated States Telephone Co., Conver- 
tible 6% Gold debentures, Series “A,” due 
June 1, 1952 (offered July 20) ......... : 


Bf o :Gre OLS 6 ipive) +30) 8 '0h-¢ @ \0),0. 10 wie anene 


_ Consolidated States Telephone Co., Class 


“A” stock (no par) (offered July 20) 


Consolidated Telephone Co. of Wisconsin, 
First Mtge. 544% Gold bonds, Series ‘‘A,” 
a May 1, 1942 (offered week ended May 


SS | 


Consolidated Utilities, Inc., One-Year Se- 
cured 542% notes (offered Oct. 4) 


Consolidated Water Supply Co., Guaranteed 
First Mtge. & Collateral Trust 5% Gold 
bonds, due 1952 (offered Apr. 20) 


see eee 


Continental Telephone Co. 5-Year Collateral 
Trust 544% Gold notes, Series ‘‘A,’’ due 
Mar. 1, 1932 (offered week ended Mar. 26) 


Continental Telephone Co., 644% Cum. Pfd. 
stock (par $100) (offered May 25) ...... 


County Gas Co. (N. J.), First Mtge. 5% 
Gold bonds, Series ‘‘A,” due Jan. 1, 1952 
(offered in May, 1927) 

Dallas Power & Light.Co., First Mtge. 5% 
Gold bonds, Series “C,” due July 1, 1952 
(offered week ended May 14) .......... 


Ce ie a | 


Denver Tramway Corp. First (Underlying) 
Mtge. Collateral Trust Sinking Fund 6% 
- Gold notes, due Oct. 1, 1933 (offered week 
LON 2G). 5S seca act cvassta ateiitersiet ters ecals 
Detroit City Gas Co., First Mtge. 5% Gold 
bonds, Series “B’ (dated Oct. 1, 1925), 
due Oct. 1, 1950 (offered July 19) ....... 


Detroit City Service Co., First Mtge. 6%% 
Gold bonds, Series “‘A,’”’ due July 1, 1937 
Moftered iJune 80) ... 62. afejea: Se aterst ate vere. 


Detroit City Service Co., 64% Gold notes, 
due July 1, 1932 (offered Sept. 15) ....... 


Detroit Edison Co., General & Refunding 
Mtge. 5% Gold bonds, Series “C,’’ due 
Aue 1,°1962: (offered July 18)....%...... 


Dixie Gas & Utilities Co., 7% Cum. Pfd. 
stock (par $100). (Offered with a bonus 
of 2 shares no par Com. with each share 
Pra COmered JUNC, 20) iicrel. chem chore cele ave 


Dixie Gas & Utilities Co., Com. stock (no 
par). (offered as above) (offered June 
FOE arg ok 0k ABE une Himsa yw le os 


Amount of 
Offering $ 


15,000,000 


13,208,200 


500,000 
170,000 


350,000 


11,000,000 © 


11,500 shs 


1,000,000 
6,500 shs 


1,150,000 
1,650,000 


8,000 shs 
6,500,000 


Block 


500,000 
750,000 


12,500 


1,000,000 


150,000 


191,000 


800,000 


500,000 


600,000 


1,000,000 


1,750,000 


7,500,000 


3,000,000 


1,250,000 
20,000,000 
1,500,000 


30,000 shs 


Offering Price 


96 & int., 
4.75% 


Par & divd. 


to yield 


99 & int., to yield 6% 
Par & int. 


99 & int., to yield 6% 


95% & int., to yield 
about 5.30% 


$99 & divd., to yield 
7.07% 

Par & int. 

$101 & divd. 

99 & int., to yield over 

% 
Par & int. 
Par & divd. 


Par, flat, 
. divds, 


or par & 


At market to 
about 5.30% 


yield 


cee eee eee eee ee 


98 ~& ant co 
about 6.15% 


yield 
$25 per share 


97%, & int., to yield 
about 5.75% 


99% & int., to yield 
6 


%o 


101 & int., to yield 
4.93% 


Par & int. 


Par & divd. 


Par & int. 


98% & int., to yield 


6.25% 


Par & int. 


99%, & int., to yield 
over 6.50% 


98 & int., to 
about 6.98% 


yield 


102% & int., to yield 
over 4.85% 


Par 


Bonus 
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Bankers Making Offering 


Halsey, Stuart & Co., Inc., New York, etc. 


Bonbright & Co., Inc., Hodenpyl Hardey 
Securities Corp., W. C. Langley & Co., 
New York, etc.. and E. W. Clark & Co., 
Phila. 


F. N. Kneeland & Co., Chicago. 
Peoples State Bank, Indianapolis. 


Patterson, Copeland & Kendall, Inc., Chi- 
cago. 


Spencer Trask & Co., Bauer, Pond & Vivian 
and Old Colony Corp., New York; Wm. 
L. Ross & Co., Inc., Chicago, and Whit- 
aker & Co., St. Louis. 


Hale, Waters & Co., New York. 


P. W. Chapman & Co., Inc., New York, etc. 
Hale, Waters & Co., New York, etc. 


P. W. Chapman & Co., Inc., New York, etc. 


P. W. Chapman & Co., Inc., New York, ete. 
Hale, Waters & Co., New York, etc. 


Estabrook & Co., New York, etc., Hincks 
Bros. & Co., Bridgeport, Conn., Putnam 
& Co., Hartford, Conn., and Chas. W. 
Scranton & Co., New Haven, Conn. 


National City Co., New York, etc. 


Hoagland, Allum & Co., Inc., New York, etc. 
Vought & Co., and Craigmyle & Co., New 
York. 


Vought & Co., and Craigmyle & Co., New 
York. 


G. L. Ohrstrom & Co., Inc., New York. 


First Citizens Corp., Columbus, O. 


Marshall Field, Glore Ward & Co., Green, 
Ellis & Anderson, New York, and J. H. 
Brooks & Co., Scranton Pa., etc. 


Merchants Trust Co., St. Paul, Minn., and 
Peters Trust Co., Omaha, Neb. 


Wells-Dickey Co., Minneapolis, etc. and 
Merchants Trust Co., St. Paul. 


W. H. Newbold’s Son & Co., Phila. 


Harris, Forbes & Co., New York; Harris 
Trust & Savings Bank, Chicago; Harris, 
Forbes & Co., Inc., Boston, and Harris, 
Forbes & Co., Ltd., Montreal. 


Boettcher & Co., and International Trust 
Co., Denver, Colo. 


Otis & Co., Halsey, Stuart & Co., Inc., Mar- 
shall Field, Glore, Ward & Co., First Na- 
tional Co. of Detroit, Ine., Lehman 
icc pe and Redmond & Co., New York, 
etc. 


© 8) Ofc 6160'S 6 Fed 97d 0108S O b'0 6 61S © O06 ©.6 0-4) 0 0.01% 


Hoagland, Allum & Co., Inc., Halsey, Stuart 
& Co., Inc., New York, etc., and West & 
Co., Phila. 


Hoagland, Allum & Co., Inc., West & Co., 
a J. A. Ritchie & Co., Inc., New York, 
etc. 


Harris, Forbes & Co., et al. 


Goddard & Co., Inc., Moore, Leonard & 
Lynch, New York, etc., and Hutchinson 
& Co., Providence, R. I. 


xoddard & Co., Inc., Moore, Leonard & 
Lynch, New York, ete., and Hutchinson 
& Co., Providence, R. I. 
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“ Title of Issue 


Dixie Gulf Gas Co., First Mtge. Sinking 
Fund 6%% Gold bonds, Series ‘A,’ due 
Sept. 1, 1937 (offered Sept. 15) .......... 


Dixie Gulf Gas Co., $7 Pfd. stock (no par). 
(offered in Allotment ctfs. of 1 share 
Pfd. and 1 share Com.) (offered Sept. 16) 


Dixie Gulf Gas Co. Com. stock (no par) 
(offered as above) (offered Sept. 16).... 


Dominion Power & Milling Corp., 7% Cum. 
Pfd. stock (par $100) (offered in units 
of one share Pfd. and one share Com.) 
COfSred: KINO Vii 2a aia eet ean een credo enodatenaie 

Dominion Power & Milling Corp., Com. 
stock (no par) (offered as above) (of- 
PETER VNOV LS Leas ieee Sue seatoll ise e cevee eens 

Duke Power Co., First & Refunding Mtge. 
4%% oe bonds, due Dec. 1, 1967 (offered 
Dec. 1 Ge is Se et as iar oh a ee OM ea ee crank he me le 


Duquesne Light Co., First Mtge. 44%% Gold 
bonds (dated April 1, 1927), due April 1, 
LOG7T -GCotferea OGtic 422 oe Ceca nae ne aes 

Duquesne Light Co., 5% Cum. Ist Pfd. 
stock (par $100) (offered Dee. 16) ...... 


Duquesne Light Co., First Mtge. 4%% Gold 
bonds, due Apr. 1, 1967 (offered Apr. 13) 


Hast Coast Utilities Co., 1-Year 5% Coupon 
Gold notes, due Apr. 1, 1928 (offered: week 
ended May ZI aioe eaten) anaes altace oe eine 


East Coast Utilities Co.; First Mtge. Col- 
lateral 5.50% Gold bonds, Series ‘‘A’’, due 
Aug. 1, 1937 (offered OCt.920). 55 oe. eas 


Eastern Gas:*& Electric Securities Corp. 
Collateral Trust 6% Gold bonds, due 
Feb. 1, tS (offered Feb. 9) ...6..4.4.'.- 

Eastern Gas & Electric Securities Corp. $7 
Pfd. stock (no par) (offered Feb. 9) ; 


Eastern Massachusetts: Electric Co., First 
Mtge. 6% bonds, due July 1, 1983 (of- 
fered iS were yi Stl ORE So neorare eats cule yeaeee ats 

- Hastern New Jersey. Power Co., First, Mtge. 

5% Gold bonds, due Jan. 1, 1949:\¢offered 

UY Ie ices WB) eater ans cesta evi aaNet | Neat AMP Mn 2 Pig Ale Sey dort to) 


Eastern Shore Public Service Co. (Del:) 
First Mtge. & First Lien 20-Year 54% 
Gold bonds, Series ‘‘A,’’ due Sept. 1, ae 
(OfFEREAVOC TE ay eye tsk RRS ee hear a erates 


Edison Electric Illuminating Co. of Boston, 
6 Months notes, due Sept. 30, 1927 (of- 
FEKEG. Mare SOV arses «i. 5 geneva wets Mache eels 

Edison Electric Illuminating Co. of Boston, 

» 3-Year 444% Gold notes, due Now: Ty 1930 
(offered» Oct! 19) 

Edison Electric Tlluminatine ‘Cae of. Boston, 
Oct, 10)” notes, due ae 2, 1928 (offered 

' Ge ADD) spe gutite soe) etbie AD bowaudintets Ogsige biases + 


Edison Electric Tiiivninating Ce. of Hoston 
.», 6 Months notes, due SPY 7. 2.9,' 1927. Cof- 
fered Jan 2G whet serra BB esis 
Electric Bond & Share Me 6% “Cum. Pfd. 
stock (par $100) (offered Noy. 16) i See ate 


Blectric Bond “& Shore Go.) 6%. ‘Con ‘Pra. 
stock (par $100) (offered Jan. 7) 


“Bleetric® ‘Investors: fnc.,” $6. 
par); (offered Aug. ae 


Abe stodls. ‘(no 


Electric Piiblic’ aeryiee og! Witst Liew Col- 
lateral 54% Geld bonds, Series “*C,” due 
aoe 1, 1942 (offered Apr. SDS ihe Saw enee eo 


STOOP PAE REIT KS TRE RO! a > SS ey 
Faye tye te peek Le 


Electric Public Semnics Co., 10-Year eine 
Fund 6% Gold Debenture Pons due Apr. 
1, 1937, ¢offered: Apr. oh i bal Pes ester ee Ea 


a ig ae 


A 4th aes wh 5 Ws My ape ues a aS rae 


“-Bleckrit Ruble ; THkaLICS : Go 15-¥ear Se- 
_ cured. .6.%. Gold. bonds,. due June 1791942 
(offered Oct. ets) 


2 eee .. Hh Pr ib : 

, by uy f DK ah a it 

iecenic Public “Utilities "Cos 15% Neat ne 
Secured Gold bonds, due “June 1 194 

(offered June 3) 0 ote enret gees mnty 


” frectric’ pute teens es ‘i ae © 
(no par) (offered June 14) ...... bod 4a A yetty 


Hlizabethtown, Water ,Co,,.)..Consolidated, 
First Mtge.'5% Gola”bonds, Series “A”. 
due Aug. 1, 1957 (offered July 19) ...... 


El Paso Electric Co. (Texas) First Mtge. 
iD %, Geld, bonds, Series “A’’,. (dated June 
pen bs 1935) 4 dpe” June, 1, 250, ; Wotterea week 
“ehded’ Déc. 38) eid 


SUR oasis is ed ee 


Empire District Electric Co., First Mtge. 
:& Refunding £% Gold bonds, due arp as 
»1962; (offered. rit eaters WE Wr cy Rl apatage te 


oat ys, ' ~ why 
{ ‘ Er Veter: Rains 


SECURITIES OFFERED IN 1927 


WEY, oa) amit < SR pee z Paes 
MINE. Ps ee Bah wi Ue roe es 


ae Fog 


' Amount of 5 
’ Offering $ Offering Price Bankers ge Offering 
9,500,000 99% & int., to yield Blyth, Witter & Co., Tucker, danger 
over 6.55% _Hale,-Waters & Go., ‘Goddard & 
: Moore, Leonard & Lyne 5 
VB OOSRS Ric kt cosa: oceans Tucker, Anthony & Co., Goddar 
Moore, Leonard & lUynch; 
“Waters, & Co., News Yorkjsetc.. | 
MEO OISHSik oe esis. eae ae Tucker, Anthony & Co., Goddar L&e 
Moore, Leonard & _Lynch; an 
- Waters & Co., New Rade et en 
150,000 $125 per unit Drummond & Co., er ae 
1,500 shs Units Drummond & Co., Montreal. 
40,000,000 98 & int. Stone & Webster and Blodget, 
anty Co. of New York, Sibi) 
' Corp. of Boston, Estabrook & C 
Drexel & Co., New York, ate 
10,000,000 ° oe go to yield perenne Thalmann & Co, et av 
: (a) < : 
20;000,000 97% & divd, to yield. Ladénburg; ‘Thalmann eee cha 
5.12% . ties Corp., H. M. Byllesby &C 
Higginson & Co., Hayden, S 
New York; and Union Trust 
burgh, Pittsburgh. : Eee Stage 
55,000,000 95° & int. © to yield Ladonbiis: Thalmeny eae “H LM. B 
4.78 % & Co., Inc., et al. 
600,000 99 & int., to yield over P. W. Chapman & Co., Inc New York et 
matt (7) : ‘ 
1,000,000 ot ae to yield over P. W. Chapman & Co., The New ‘York, etc. 
é 0 nN 
400,000 Par & int. Hincks Bros. & Co., Bridgeport, Conn., 
3,000 shs nea hd divd., to yield bie gree Bros. - oe Bridgeport, ‘Conn., et 
i) Rite OS One ee ki 
90,000 105.86 & int. ci BR S: Moseley & et ‘Boston. 
Nes ea ah SE a iy CoM oot lean Oe chair ae t es wi cee he ype ions Sk j 
1,000,000 Bonbright & Co., Inc., Ww.cG Langley 
BAe ee ee eS 


97 & int. 
of, and Hoagland, Allum: & 
Ue 


os e Pras tbe shes 32% Z ‘3 a 
. 4K. H, Rollins. & Sons, H. M. Byllesby r 

Inc., Howe, Snow & Co., Inc., Bly 

= ter & Co., and Eastman, Dillon a 

New York, jete. cc Seatioge: ie at) 


3,300,000 ” = Par & int. 043 


teas 7 = 
5 Curtiss & Sanger 


2,200,000 _.To yield 4.15% 
30,000,000 Par & int. 
10,000,000 -, ».99% &)int., to yield 3 se 
about 4.25% F 

1,000,000 o yield ‘4.198% 
10,000,000 109 per share & divd., 

wid RRC EeT amen to yield; 5.50 % : x 

af zie : . Sard > Ny ty 

15,000,000 107% & divd., to yield. New Toi pref a ; 


Fh ergy 5.58 %j.< . Gee 


i. 


? ve hole, ase Merit S306 a 
‘Bonbright & Coe tne: New. ree 


15,000 shs $96.75 per share & 
divd., to yield 6.20% 
1,400,000 95 & int., to yield over ; 
ae Myler aoe C. @C0 Gets yD. siniieg & 
Set ; ‘York, eté., and HH: 
yt _ Boston. F 
bras wae é 33 § 
1,400,000 ; 


1495 & int, to yield over 
6.68% 
New York, etc. 


1,000,000 97% & int., 


to yield — 
over 6. 25 % ; 


Sp owes & Bissellp. Ine:;}% Cnicaga, detings M Vi 
nash "yA “Tyson” & ‘Cos; “Tne. Phila’ “Pot 
.& Coa., Boston,. and ALL. “Chambers. ( 


Inc., Buffalo, ING 


eH. Saye 


497% & inty eto yield © “Stanley '& Bissell;, Iné. , New 3 Y 
(4) 


SEES apunin 9 ower, 6 "Chambers & 
20,000 shs $96% & divd., to yield as pas eo -& Bissell, inc., News ne e 
about 1.25% bat wh AN Chambers: Co., 
OF dath se gh RT ae OTS & i weary Sec 288i 
3,000,000 99 & int. to yield ‘anae re 
Betas y — Maryiox &. Co,, ang Roosevelt &, 8 


ewe ork, et ‘ eae ‘ 
iN YO CG Rete S i TEC Gotha es 
i pRB an A fy Last Cea! ge ay 


rm gh hed 9) ; a yah . Nee ae Be Ry 
: . sau enw ey ete 


& 


1,000,000 101 & Ane: uSteue: & “Wcbeter and peas Se ee ei 
Securities Corp., Blair, & Co., . a 

: _ Brown | ‘Brothers & Co."New. York, Stem 

9,400,000 98% ®& int. to yield raises: Stuart &* Od.) Ine, cee 


over 5.10% & Co. B. Leach & Co., Inc., and Henr 
L, averie 2 CO New York. 


SECURITIES OFFERED IN 1927 
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AS NES SP 2 SS Se SES 


Title of Issue 


Empire District Electric Co., 6% Cum. Pfad. 
stock (par $100) (offered May 10) ...... 


; 


Empire Gas & Fuel Co. (Del.) 5% Serial 
Gold notes, due each June 1, 1928, 1929 
andst930 (offered May 26) 2.0). ..2...5.. 


Empire Gas & Fuel Co., 7% Cum. Pfd. stock 
(par $100) (offered Nov. 1) ............ 


' Heather River Power Co., 7% Cum. Pfa. 
ae Class “A,” (par $100) (offered Aug. 


Federal Light & Traction Co., Stamped 30- 
Year 1st Lien 5% Gold bonds, due March 
1, 1942 (offered week ended July 2) 


) Federal Public Utilities Co. (Del.) First 
Lien Collateral Sinking Fund 6% Golda 
bonds, Series “A”, due July 15, 1937 (of- 
fered July 27) 


PEMD E DG ET) fo coe hecte oe ele ae 
Federal Water Service Corp. $6.50 Cum. Pfd. 
stock (no par) (offered March 30) ..... ; 


Federal Water Service Corp., Convertible 
54% Gold debentures, due July 1, 1957 
CMMI ATU G( S29) tee soe a a ya ek 
_ Federal Water Service Corp., $6.50 Cum. 
Pfd. stock (no par) (offered Nov. 18) .. 

Federal Water Service Corv., $6.50 Cum. Pfd. 
“stock (no par) (offered Sept. 16) ........ 


‘Federated Utilities, Inc., First Lien Colla- 
teral Trust 544% Gold bonds, Series of 
1927, due March 1, 1957 (offered Oct. 27) 


Federated Utilities, Inc. First Mtge. Colla- 
teral 54%% Gold bonds, Series ‘‘B’’, due 
Sept. 1, 1946 (offered in Dec., 1926) ...... 


Federated Utilities, Inc., 3-Year 54% Gold 
notes, due Nov. 1, 1930 (offered Nov. 3) 


Federated Utilities, Inc., First Lien Colla- 
teral Trust 54%% Gold bonds, due March 
eo sarcoiereda “March 2) 9.550... 


Florida Power & Light Co. $7 Cum. Pfd. 
stock (no par) (offered Jan..10) ........ 


Florida Power & Light Co., First Mtge. 5% 
Gold bonds (dated Jan. 1, 1926), due Jan. 
if 1954 ROMET ad VCGL (od) aia cot Veen tual snark 


Florida Public Service Co., First Mtge. 6% 
Gold bonds, Series ‘“B,’ (dated April 1, 
1925), due April 1, 1955 (offered Nov. 21) 


Florida Public Service Co., 7% Cum. Pfad. 
stock (par $100) (offered April 8)...... 


Florida Public Service Co. First Mtge. 6% 
Gold bonds, Series ‘‘B,” due April 1, 1955 
MammeueMeroaniary — LO )is sacs, epee ye se ee aie 

Foreign Power Securities Corp., Iitd., 6% 
Cum. Partic. Pfd. stock (par $100) (of- 
fered with a bonus of % of 1 share no 
par Com, with each share Pfd. stock) 

' (offered May § 

Foreign Power Securities Corp., Ltd., Com. 
Stock (no par) (offered as above) (offered 
SE ee on ee Rt Oe a on 

' Fruitvale Mutual Water Co., Cal., First 

Mtge. 6% Serial Gold bonds, due serially 

ee 1, 1933 to 1952 (offered December 

SEMEN EN Ss oi aaa a « ck ayy Sade ool uetepe/eeand 


Galveston-Houston Electric Co., 6% Secured 
Gold notes, Series “B’ (dated June 1, 
1926), due June 1, 1931 (offered May 17).. 


Gates Power Co., Denver, Colo., First Mtge. 
6% Serial Gold bonds, due annually Jan. 
1, 1929 to 1936, incl. (offered Sept. 15).. 


Gatineau Power Co., First Mtge. 5% Gold 
bonds (dated June 1, 1926), due June 1, 
wS50) Cotrered Sept: 16) ..0..... 


General Power & Light Co., 1-Year ¢% Gold 
notes, due Jan. 1, 1928 (offered Jan. 10) 


General Power & Light Co., Secured 6- 
Months 5% Gold notes, due Jan. 1, 1928 
(offered June 23) 


O Sve bis pee 6g o's 6 St ee Be 8 4 


General Telephone Co., One-Year Collateral 
Trust 5% Gold notes, due May 15, 1928 
Sear way 24)... .. sisusteiers dl sidielere Syajae chew 


Georgia Power Co. First & Refunding Mtge. 
; 5% Gold bonds, due March 1, 1967 (offer- 
; Bi Menchiet) Cee onde teense eee et ge 


Amount of 
Offering $ 


3,500,000 


18,000,000 


10,000,000 


1,000,000 


930,500 


3,750,000 


1,000,000 
20,000 shs 


10,000,000 


15,000 shs 
15,000 shs 


3,500,000 


400,000 


bo 
or 


00,000 


’ 


7,500,000 


70,000 shs 


10,000,000 


1,814,000 


1,300,000 


1,684,000 


2,500,000 


12,500 shs 


300,000 


1,200,000 


300,000 


18,500,000 


750,000 


1,750,000 


800,000 


45,090,060 


Offering Price 


95 per share, to yield 
«6.32% 


To yield about 4.875%, 
5.125% and 5.25% 


Par & divd. 


98 & divd. 


95% & int., to yield 
about 5.45% 


to .yield 


9634 & int. 


94.50 & divd. to yield 
about 6.88% 


96% & int., to yield 
about 5.75% 


$94.50 & divd., to yield 
about 6.88% 


943%, & int., to yield 
about 5.87% 


97 & ints, to “yield 
5.75 


Jo 


98% & int., to yield 
over 5.90% 


9434 & int., to yield 
over 5.87% 


$100 & 
share 


divd. per 


97% & tn to yield 


101 & int., to yield 
over 5.90% 


99 & divd., to yield 
7.07% 


Par & int. 


Par & int. 


Bonus 


Par & int. 


97.41 &.int., to yield 
about 6.75% 


To yield from 5% to 
6% 


97% & int., to yield 
over 5.16% 


Par & int. 


991% & int., to yield 


%o 


99 & int., to yield 
over 6% 
97.& int -to: yield 


about 5.18% 


Bankers Making Offering 


Dillon, Read & 'Co., A.’ Bi: Leach’ &°Co., 
Henry L. Doherty ‘& Co., New York, and 
Federal Securities Corp., Chicago. 


Halsey, Stuart & Co., Inc., et al. 


Howe, Snow & Co., Ine., Pearsons-Taft Co., 
Henry L. Doherty & Co., New York, etc.; 
Stroud & Co., Inc., Phila., etc.; Federal Se- 
ecurities Corp., and R. B. Wilsey & Co., 
Chieago, ete. 


E. H. Rollins & Sons, Peirce, Fair & Co., 
and Wm. R. Staats Co., Los Angeles, etc. 


White, Weld & Co., Lee, Higginson & Co., 
Bodell & Co., West & Co., and James B. 
Colgate & Co., New York. 


Peabody, Houghteling & Co., Chicago, ete., 
and J. R. Edwards & Co., Cincinnati. 

G. L. Ohrstrom & Co., Ine., New York. 

G. L. Ohrstrom & Co., Inc., New York, etc. 


G. L. Ohrstrom & Co., Inc., New York, ete. 


G. L. Ohrstrom & Co., Inc., New York, ete. 


G. L. Ohrstrom & Co., Inc., New York, etc., 
and Hunter, Dulin & Co., Los Angeles, ete. 


Federal Securities Corp., Chicago, etc., West 
& Co., Phila., etc., H. M. Byllesby & Co., 
Inc., Hambleton & Co., and Thompson 
Ross & Co., New York, etc 


Wm. L. Ross & Co., Ine., and Fenton, Davis 
& Boyle, Chicago. 

Federal Securities Corp., Thompson Ross & 
Co., Chicago, H. M. Byllesby & Co., Ham- 


bleton & Co., New York, and West & Co., 
Phila. 


H. M. Byllesby & Co., Thompson Ross & 

Co., Inc., and Hambleton & Co., New York, 

etc.; Federal Securities Corp., Chicago, and 
West & Co., Phila. 


Bonbright & Co., Ine., Old Colony Corp., J. 
G. White & Co., Inc., W. C. Langley & Co. 
and Tucker, Anthony & Co., New York, 
ete. 


Bonbright & Co., Ine., New York, et al. 


A. C. Allyn & Co., Inc., New York, etc. 


A. C. Allyn.& Co. Ine., New York. 


. Allyn & Co., Inc., New York, ete. 


Nesbitt, Thomson & Co., Ltd., Montreal, ete. 


Nesbitt, Thomson & Co., Ltd., Montreal, ete. 


Wm. R. Staats Co., and Drake Riley & 
Thomas, Los Angeles, ete. 


Lee, Higginson & Co., New York, ete. 


James H. Causey & Co., and U. S. National 
Co., Denver. 


Chase Securities Corp., et al. 


True-Webber & Co., and R. E. Wilsey & Co., 
Chicago; Edmund Seymour & Co., Ine. 
and Throckmorton & Co., New York, and 
Hayden, Van Atter & Co., Detroit. 


True, Wébber & Co., R. E.. Wilsey &° Co., 
Inc., and Hayden, Van Atter & Co., Chi- 
cago, ete. 


Hale, Waters & Co., New York, etc., and 
True, Webber & Co., Chicago, ete. 


Drexel & Co., Phila., Syndicate. 
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Title of Issue 
Georgia Power Co., First & Refunding Mtge. 
5% Gold bonds, (dated March 1, 1927), 
due March 1, 1967 (offered Oct. 21).... 


Great Lakes Utilities Corp. 6% Gold De- 
bentures, due May 1, 1937 (offered week 
ended May 14) 


Great Lakes Utilities Corp, First Lien Col- 
lateral Trust 54%% Gold bonds, due May 
1, 1942 (offered week ended May i4).... 


Great Lakes Utilities Corp. 6% Convertible 
Series Gold debentures, due May 1, 1937 
(offered August 1) 


Greenwich Water & Gas Co., 6% Pfd. stock 
(par $100) (offered June 28)........+.- 


Greenwich Water & Gas Co. Collateral 
Trust 5% Gold bonds, Series “A,” due 
April 1, 1952 (offered March 29)...... 


Hackensack Watér Co., General & Pefund- 
ing Mtge. 5% Gold bonds, Series “A,” 
due June 15, 1977 (offered June 21).... 


Hamilton Gas Co., First Mtge. Sinking 
Fund 6%% Gold bonds, Series “A,” due 
December 1, 1937. (Offered with Com. 
kee purchase privilege) (offered Dec. 
TiO ire, haie dec smeatsce le ates esse ceeraaiio lal le Paueaeltal naeikskegy ies Lares 


Hamilton Gas Co., 5-Year Sinking Fund 
61%4% Debenture Gold notes, due Dec. 1, 
1932. (offered with Com. stock purchase 
privilege) (offered Dec. 19) ............ 

Hanover & McSherrystown Water Co., 10- 
Year 6% Gold notes, Series “A,” due 
March 1, 1937 (offered week ended Apr. 2) 


Houston Gulf Gas Co. 2-Year 6% Secured 
Gold notes, due April 1, 1929 (offered 
March s30):) seca e eran cpevetenateeosae wie eeie raped 


Houston Lighting & Power Co., First Lien 
& Refunding Mtge. 5% Gold bonds, Series 
“A” due March 1, 1953 (offered June 23) 


Idaho Power Co., First Mtge. 5% Gold 
bonds (dated Jan. 2, 1917), due Jan. 1, 
1947 (offered week ended June 4) ...... 


Illinois Northern Utilities Co., First & Re- 
funding Mtge. 5% Gold bonds (dated April 
1, 1912), due April 1, 1957 (offered April 7) 


Illinois Power & Light Corp., First & Ref. 
Mtge. 5% Gold bonds, Series ‘‘C,”” due Dec. 
1, 1956 (offered June 20) .....---...-> 

Illinois Power & Light Corp. 30-Year Sink- 
ing. Fund 51%%% Debenture Gold bonds, 
due March 1, 1957 (offered Jan. 31) ..... 


Illinois Power & Light Corp. First & Re- 
funding Mtge. 30-Year 5% Gold bonds, 
Series ‘“‘C,”’ (dated Dec. 1, 1926), due 
Dec. 1, 1956 (offered Nov. 23) ........-- 


Illinois Water Service Co., First Mtge. 5% 
Gold bonds, Series “A,” due Jan. 1, 1952 
(offered Jan. 28) 


Illinois Water Service Co., First Mtge. 5% 
Gold bonds, Series “A,” due Jan. 1, 1952 
(offered FSi Ei ee wictelaiare hie ase avoueieto ene nne se 

Illinois Water Service Co., 6% Cum. Pfd. 
stock (par $100) (offered Sept. 23) ......- 


Imperial Utilities Corp. First Mtge. Sinking 
Fund 6% Gold bonds, Series “A,” due 
Jan. 1, 1947 (offered May 4) ............ 

Indiana: Electric Corp., Guaranteed First 
Mtge. (& Refunding) 5% Gold bonds, 
Series “CC,” due March 1, 1951 (offered 
July 29) 


Indiana Electric Corp. Guaranteed First 
Mtge. & Refunding 5% Gold bonds, Series 
“Cc” (dated March 1, 1926), due March 1, 
L952-Coffered : DECiInS Otros onreeeeeee aires eine ve 


Indiana Light & Power Co., First Lien 
Collateral Trust 6% Gold bonds, Series 


eel eels talauwhe ecentey ey aber eee pete en a. 18 


Oe ole 60 0 a 6 on 0) 6 vile #6 6 0 eis © ss 6 6 00 8 0 


“A,” due Jan. 1, 1942 (offered week ended 


Dy jp 08 Ini hears Feats paar NCE Miey tree Aidan’. oe 3 
Indiana Water Service Co., 6% Cum. Pfd. 
stock (par $100) (offered June 29) ...... 


Indianapolis Power & Light Co., First Mtge. 
5% Gold bonds, Series “A,” due Jan. 1, 
1957 (offered Jan. 18) 


Indianapolis Power & Light Co. 64% Cum. 
Pfd. stock (par $100) (offered Jan. 21).. 


Inland Power & Light Corp., Collateral 
Trust Sinking Fund 6% Gold bonds, Series 
“C,”’ due April 1, 1957 (offered April 28). 


Ce er ee 


Intermountain Water & Power Co., First 
Mtge. 64%% Serial Gold bonds, due July 
1, 1929 to 1944 (offered Sept. 20) ....... 

International Power Co., Ltd., 30-Year 644% 
Gold debentures, due March 1, 1957 (of- 
fered: “Marchio)) i a Wveciralectiatate aie pesado 


Amount of 
Offering $ 


18,000,000 


700,000 
1,500,000 


1,275,000 


1,935,000 


3,450,000 


4,000,000 


2,500,000 


1,000,000 
350,000 


2,500,000 


2,000,000 


800,000 


1,250,000 


4,000,000 


9,500,000 


5,000,000 
1,700,000 


560,000 
750,000 


125,000 


Block 


2,600,000 


250,000 
200,000 


30,000,000 


12,000,000 


3,000,000 


850,000 


3,000,000 


SECURITIES OFFERED IN 1927 


Offering Price 


98 & int. to 
about 5.12% 


953, & int., to 


about 6.58% 


95% & int., to 
about 5.93% 


97 int., to 


& 
about 6.40% 
99144 & divd., to 
6.0 


‘Oo 


91 (G22 INU ato. 
over 5.35% 


96% & int., to 
over 5.20% 


Par & int. 
99 & int. to 


about 6.70% 


99 & int., to 
about 6.138% 


Oe etl LO 
about 6.50% 


9934 & int. 


CC 


974%4 & int., to 
over 5.15% 


STS &= ints; to 
5.20% 


96% & int, to 
about 5.75% 


98 & int., to 
over 5.13% 


Oe Se) IN tes eco 
over 5.37% 


ee or ee ese ee eee 


Par & int. 


97 & saint. {to 
5.22% 


9814 & int., to 
about 5.10% 


9916 & int. 
98 & divd., to 
6.125% 

98 &) ints to 
Over 5.138% 
98 & divd., to 
over 6.63% 


96 & int., to 
about 6.30% 


Par & int. 


Par & int. 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


% 


Bankers Making Offering ie 


Bonbright & Co., Ine., r 
Co., New York; Drexel & Co., | 2 
Harris, Forbes & Co., Inc., Boston; Har- 
ris Trust & Savings Bank, Chicag 
Harris, Forbes & Co., Ltd., M 


Battles & Co., and Taylor, Ew: 
New York, etc. : oe eet 


New York, etc. Birerigren s 


Battles & Co., and Taylor, ‘Ewar 
Ine:;. New “York, etc asim 


Putnam & Storer, Inc., Boston, ete. = 


E. H. Rollins & Sons, St 
and Blodget, Inc., and Brov 
Co., New York, and Putna: 


ness Boston), cteaaee : Se Ske: 


White, Weld & Co., and Kean, 1 
Co., New York. Fuge 


Taylor, Ewart & Co., Inc, and 
Heinzelmann & Co., Inc., New 


Taylor, Ewart & Co., Ine., and Zwe 
Heinzelmann & Co., Inc., New 


Vought & Co., Inc., New. York, 


Taylor, Ewart & Co., Ine., 
& Co., Inc., and Rogers € 
Inc., New York. Jone 


Halsey, Stuart & Co., Inc., and Ww. Cc. a 
ley & Co., New York, etc. eb 


? fe co 
Halsey, Stuart & Co., Ine., I 
Syndicate. eat he 


Schultz Brothers & Co., Cleveland. 
Breed, Elliott & Harrison, and Meyer-Ki 
Bank, Indianapolis. ; i 


Blair & Co., Inc., Syndicate. _ 


Blair & Co., Inc., Syndicate. 


Howe, Snow & Bertles, Inc., Stroud & Co 
Inc., Spencer Trask & Co., A. HE. Fitkin 
& Co., New York, ete.; R. EH. Wilsey « 
Co., and Pearsons-Taft Co., Chicago, etc. 


BE. H. Kisor Co., Inc., Columbus, Ohio. 


G. E. Barret & Co., Inc., and Royal Secur? 
ties Corp., New York, etc. 


SECURITIES OFFERED IN 1927 


Title of Issue 


International Power Securities Corp. 7% 
Secured Gold bonds, Series “BE,” b. 
1, 1957 (offered Jan. 5) i ee aie 


ee ey 


International Power Securities Corp., $6 
Cum. Pfd. stock, Series “A,” (no rach 
(offered in units of 1 share Pfd. and 1 
share Com.) (offered May 26) 


International Power 
stock (no par) 
fered May 26) 


Securities Corp., Com. 
(offered as above) (of- 


S, SECU EME CE REC LGs ©" e 6. @ ie @) 6 612 6.0, 6 0 @ 


International Power Securities Corp., 
Secured Gold bonds, Series na a 
Jan. 15, 1952 (offered Jan. 24) .......... 


Soicyene Lie oes & 
-Year / Gold Debenture bonds, due 
July 1, 1952 (offered June 15) i! 


Interstate Gas & Electric Co. First Lien 
Collateral & Refunding 6% Gold bonds, 
due Dec. 1, 1951 (offered Jan. 


TRA Oe dls b 6 he ee 0 lela © a fp 6): 6 tala et! 


Telegraph Corp. 


see ew wee 


Interstate Power Co. (of Del.) First Mtge. 
en Sa: bonds, due Jan. 1, 1957 (offered 
eb. 


PER EALINEA) © 6500.0 «5.6 6,0 lu. uie 66 ido e ale mle oe 6 oe ¢ 


Interstate Water Co., First Mtge. 6% Gold 
bonds, Series “B,” due Feb. 1, 1940 (of- 
Oia * Tad GI Pe 0 OE ee 


lowa-Nebraska Light & Power Co., First 
Lien & Refunding Mtge. 5% Gold bonds, 
eres ae due May 1, 1957 (offered 


Iowa Public Service Co., $6.50 1st Pfd. 
Toon, (no par) (offered week ended Dec. 


Peeparbare es, @ c's. e lale. (6 oer @ sibw ate a wh oe 8 66s Se 


OS On ea ie eee ae ie ee ee a ee 


Iowa Union Telephone Co. First Mtge. 6% 
‘Gold bonds, due Feb. 1, 1942 (offered 
week ended Jane 22)) ik. 0. cae elses Se 

Isarco Hydro-Electric Co. (Societa Idro- 
elettrica dell, Isarco), First Mtge. 25- 
Year Sinking Fund 7% Gold bonds, due 
May 1, 1952 (offered May 23) ... 


pale, eee 


MEREORME OL @ (p)\= \0\ © 6 < = = «8 5) 00 "eu0 eye © 6) 06,0 0 5 « 6.65506 


Jersey Central Power & Light Co., First 
Mtge. & Refunding 20-Year 5% Gold 
bonds, Series “B,’’ due Aug. 1, 1947 (of- 
fered Sept. 19) 


7) 2 wl dete woe 16 klale «16. 8)'e, vib, 6) ole le 


Joplin Water Works Co, First Mtge. 5% 
Gold bonds, Series “A,’’ due Mar. 1, 1957 
ema eIPOREMMIVE ELT 209.) << gate ila 7a. sachs svapernlle te «ie eke 

Kansas City Power & Light Co., First 
Mtge. 30-Year 444% Gold bonds, Series 
“B,” due Jan. 1, 1957 (offered Apr. 21).. 


Kansas City Power & Light Co., 1st Pfd. 
prock: Series “B” (no par) (offered Oct. 


Ce 


Kansas Home Telephone Co., First Mtge. 
6% Gold bonds, Series “A,” due Sept. 1, 
eURCOIEOTOC. INOV: 8) 0 ..b)< «s+ wssete le « olerw cl sle 

Kansas Power & Light Co., First Mtge. 5% 
Gold bonds, Series ‘‘B,’ due May 1, 1957 
(offered June 6) 


Core eeWwen ew dsiew sic seies 


Kansas Power Co., 20-Year First Mtge. 5% 
Gold bonds, Series “A,” due March 1, 
DOO LLER EG) IMaY: 111), << i sie ss" sue tg ou nies) «one, 


Kentucky Electric Development Co., Ine., 
6% Cum. Pfd. stock (par $100) (offered 
car. (ia Sy 8 2 Se ee one ee Foe me eit 
Keystone Telephone Co. of Philadelphia, 3- 
Year 5% 
(offered Oct. 10) 


Keystone Water Works Corp.. First Lien 
5 Gold bonds, Series “A,” due Dec. 
feeronay cotrered Dec. 15)... 252d ce ot 


ae eee Cab Gnd 6.16, ew eee) Cnet: eo 


Keystone Water Works Corp., 15-Year Con- 
vertible 6% Gold debentures, Series ‘‘A,” 
due Dec. 1, 1942 (offered Dec. 20) 


Amount of 
Offering $ 


10,000,000 


Unsubscribed 
bal. of 75,000 
shares 


Unsubscribed 

bal. of 75,000 

shares 
6,000,000 


35,000,000 


625,000 


20,000,000 


7,500,000 


81,400 


12,000,000 


4,000 shs 


12,000,000 


117,500 


5,000,000 


400,000 
450,000 


1,500,000 


2,300,000 


1,000,000 


3,000,000 


20,000 shs 


215,000 


3,286,000 


3,500,000 


100,000 


1,500,000 


4,000,000 


1,375,000 


Offering Price 


96.375 & int., to yield 
7.30% 


$106 per unit 


Units 


954%, & int., to yield 
about 7.40% 

92 & int. to yield 
over 5.05% 

Par & int. 

97% & int., to yield 
5.16% 

98144 & int., to yield 
over 6.10% 

102 & int., to yield 
about 5.80% 

9614 & int., to yield 
over 5.20% 

$100 & divd. 

974% & int., yielding 
over 5.16% 

Par & int. 

9314 & int., to yield 
about 7.60% 

Par & divd. 

Par & int. 

971% & int. to yield 
6.20% 

9644 & int., to yield 
over 5.25% 

95 & int., to yield 
over 5.30% 

96 & int., to yield 
over 4.75% 

$104.50 flat, to yield 
5.74% 

Par & int. 

97144 & int., to yield 
over 5.15% 

96% & int., to yield 
about 5.28% 

Par 

98 & int., to yield 
about 5.75% 

yield 


99%, & int., to 
over 5.50% | 


Par & int. 
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Bankers Making Offering 


Aldred & Co., Minsch, Monell & Co., Inc., 
Harris, Forbes & Co. and Bankers Trust 
Co., New York; Chase & Co., Harris, 
Forbes & Co., Inc., and First National 
Corp. of Boston, Boston; Harris Trust & 
Savings Bank; Chicago and _ Harris, 
Forbes & Co., Ltd., Montreal. 


Aldred & Co., Old Colony Corp., and Minsch, 
Monell & Co., Ine., New York, etc. 


Aldred & Co., Old Colony Corp., and Minsch, 
Monell & Co., Inc., New York, etc. 


Bankers Trust Co., New York, et al. 


J. P. Morgan & Co., et al. 


Coffin, Forman & Co., Inc., New York and 
Chicago, and Bartlett, Knight & Co, 
Chicago. 


Spencer Trask & Co., et al. 


Pynchon & Co., New York; Federal Secur- 
ities Corp., Chicago; West & Co., Phila., 
and W. S. Hammons & Co., Portland, Me. 


Block, Fetter & Trost, Inc., Louisville. 


Otis & Co., et al. 


Harry H. Polk & Co., Des Moines, Iowa. 


Halsey, Stuart & Co., Inc., New York, etc., 
Stroud & Co., Inc., Philadelphia, etc., and 
Arthur Perry & Co., Boston, ete. 


Peters Trust Co., Omaha, Neb. 


Hallgarten & Co., and Halsey, Stuart & 


Co., Inc., New York, etc. 


Gillet & Co., Baltimore, Md., etc. 
Averill Tilden & Co., Chicago. 


G. HE. Barrett & Co., Inc., and Frederick 
Peirce & Co., New York, ete. 


E. H. Rollins & Sons, Howe, Snow & Co., 
Inc., Blyth, Witter & Co., Eastman, Dil- 
lon & Co., H. M. Byllesby & Co., Inc., New 
York, ete., and Federal Securities Corp., 
Chicago. 


W. C. Langley & Co., and Halsey, 
& Co., Inc., New York, etc. 


Stuart 


Guaranty Co. of New York, Bonbright & 
Co., Inc., Otis & Co., and Halsey, Stuart 
& Co., Inc., New York, etc. 


ek & Co., and Guaranty Co. of New York, 
tenia 


Mark C. Steinberg & Co., St. Louis. 


Harris, Forbes & Co., et al. 


Howe, Snow & Bertles, Inc., Stroud & Co., 
Inc., Spencer Trask & Co., and E. H. 
Rollins & Sons, New York, etc. 


Oscar C. Wright Co., Louisville, Ky. 


A. C. Allyn & Co., Inc., New York, etc. 


A. B. Leach & Co., Inc., New York, etc.; 
A. L. Chambers & Co., Inc., Buffalo, N. Y 
and Toy, Gilson & Taylor, Inc, 


? 


A. B. Leach & Co., Inc., New York, etc.; 
A. L. Chambers & Co., Inc., Buffalo, N. Y.: 
and Toy, Gilson & Taylor, Inc. 
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Title of Issue 


cee eas (Ind.) Telephone Co., First Mtge. 
5% Gold bonds, Series Naa due Dee. 
Toe LOG : COMeEPS aM IDCere 22) Misc m crane sen a erates 


Lake Brie Power & Light Co., First & Re- 
funding Mtge. Sinking Fund 5%% Gold 
bonds, Series ‘“B,’’ due Mar. 1, 1949 
(offered week ended Apr. 23) ........-. 


Lake Ontario Power Corp.,. First Mtge. 
d4%% Gold bonds, due July 1, 1957 (offered 
que PN GD MUO REE Re ari ieopee  erdearek aaa: Rectan heh cei rah SN SA Bs 

One-Year: 6% 


Lake Ontario Power Corp., 
19238 (offered 


Gold notes, due July 1, 
ROH AWS PAC S Reka Sc eA tu RaRnGt. Sha 
La Porte County Indiana Telephone Co. 
First Mtge. 6% Gold bonds, Series “A,” 


ere ee ee) 


due Dec. 1, 1951 (offered week ended 
AME Deh) More shee oe a RON as Sh re aiees Reate tiie Bice es 
Larutan Gas Corp., First Mtge. Sinking 
Fund 6%% Geld bonds, due Dec. 1, 1935. 


(offered 
Dec: 8) 


Ae Oe Utilities Co. First & Refunding 
Mtg 5% Gold bonds, due Feb. 1, 1952 
(offered Feb. 1) 


with stock purchase privilege 


Lexington Water Co., Refunding Mtge. 544% 
Gold bonds, Series ‘A,’ due Aug. 1, 1940 
GOfESTr EGh AUS AG) are ei ala wos aro tacos Ua eee meee 


Lockport Light, Heat & Power Co., 7% 
Ae Pfd. stock (par $100) (offered July 


Lombard HElectric Co. 
per Distribuzione di Energia Elettrica) 
First Mtge. External Sinking Fund 7% 
Gold bonds, Series “A,” due Dee. 1, 1952 
Cofferea:: Jan.s 2A ies ee eee head, chee ae 


(Societa Lombarda 


Lone Star Gas Corp., 15-Year Sinking Fund 
5% Debenture Gold bonds, due May 1, 
1942: (offered.Whanyse 20M aire dusmteter swat Sokas 


Long Island Lighting Co., Convertible 54% 
Gold debentures, Series “A,” due Apr. 1, 
LO 2 COLLET CG AOT cao er mals ste eee cist tie ears Sos 

Long Island Lighting Co. 6% Cum. Pfd. 
stock (par $100) (offered Mar. 8) 

Long Island Lighting Co., 6% Cum. Pfd. 
stock (par $100) (offered Sept. 21) .. . 

Los Angeles Gas & Blectric Corp. First 
& Gen. Mtge. 5% Gold bonds, due Sept. 
LALO. Gott ened: elo: sayi)naee., 2. teak SS BRANES 5 


Louisiane. Ice & Utilities. Inc., First Mtge. 


Convertible: ¢% Gold bonds, Series “A,” 
due Apr: h, *946e. (offered: «Jan Aap) wrens 


ee eee 


Louisiana Power & Light Co., 
5% Gold bonds, due Dec. 1, 
Dec. 1) 


First Mtge. 
1957 (offered 


- Louisiana Power & Light Co. $6 Cum. Pfd. 
stock: '\(no= par) Coffered) Deciv6)iees eae 
Louisville Gas & Blectric Co. of Kentucky 
30-Year First & Refunding Mtge. 5% 
Gold bonds, Series “A” (dated Nov. 1, 
1922), due Nov. 1, 1952 (offered week 
en Ged WOE C03 Les PO 2 Oh) hi ane eanes ie eects open see deset ee 


Manila Gas Co., First Lien Collateral Trust 
10-Year 54%% Gold bonds, due Oct. 1, 
193% 2 COMLEPFER: OE side) eee A? oes Seema eaaen 


Manitoba Power Co., Ltd., Guaranteed First 


Mtge. Sinking Fund 5%% Gold bonds, 
Series “B,’ due July 1, 1952 (offered 
SVU seca RE) rl mrarneh eRe Oi Sag A ers cha ice pasis 5 


Massachusetts Utilities Investment Trust, 
5% Participating Convertible Cum. Pfd. 
stock (no par) (offered Nov. 1) 


Maysville Public Service Corp. First Mtge. 
544% Gold bonds, Series ‘“‘A,’’ due April 1, 
1942 (offered: April<2 0) ess cis cichare tater sin bette 

Meridionale Electric Co., 30-Year First 
Mtge. Sinking Fund 7% Gold bonds, due 
April 1, 1957 (offered April 30) 


Michigan Federated Utilities, Guaranteed 
6.6% Cum. First Pfd. stock (par $100) 
Cofkereg sit DeGr eG 26). core nectar cee ein sale 


Michigan Fuel & Light Co., 1-Year 6% Gold 
notes, Series “A,” due June 1, 1928 (of- 
fered week ended July 9). 0... 8. cons 

Michigan Gas & Blectric Co. First Mtge. 
5% Gold bonds, Series ‘“B,”’ due Dec. 1, 
1956,:(offered, Dec. 27.1926.) oj. ccs aie 

First Mtge. 

Gold bonds, Series ‘A,’ due 

1947 (offered June 28) 


Michigan Public Service Co., 
20-Year 5% 
April 1, 


Amount of 


Offering 


450,000 


200,000 


1,000,000 


500,000 


550,000 


2,600,000 


8;750,000 


900,000 


100,000 


6,000,000 


15,000,000 


1,500,000 
2,000,000 


$ 


1,000,000 ° 


10,009,000 


500,000 


8,000,000 


30,000 


2,000,000 


1,500,000 


Block 


900,000 


5,350,000 


200,000 


650,000 


661,000 


2,000,000 


shs 


98 & 


SECURITIES OFFERED IN 1927 


: Offering Price 


GOs Some tes 
5.06 % 


to yield 


Par & int. 


int., to yield 


5.65% 


Par & int. 


Par & int. 


99 & int., to yield 
about 6.66% 

961%4 & int., to yield 
about 5.25% 

99 & int., to yield 
over 5.60% 

$105 per share & 


divd., to yield about 
6.70% 


94. & int., 
over 7.50% 


to yield 


98%, & int., 
over 5.10% 


to yield 


Par & int. 
Par & divd. 
Par & divd. 


984 & int. 


98irée cinta tonpyaeld 
about 6.20% 


SC a Sint. 


$95 & divd., to yiela 
6.32% 

“Par & int. 

98% & int., to yield 
5.75 % 

99 & int., to yield 
5.57% 

$46 & divd., to yield 
5.43 % 

OT s&e Inte ntov yield 
5.80% : 
951% & int., to yield 

over 7.35% 
98 & divd., to yield 
over 6.70% 
Par & int. 
97 & int. to yield 
about 5.20% 
& int., to yield 


96 
about 5.32% 


Bankers Making aes ‘: : Bi 


Eiatonas American Conti 
First-Merchants’ Co., 


Putnam & Storer, Ine., and ‘Contin & Bur 
Inc. Boston, ete. : aoe, 


J. A. W. Iglehart & Co, ei ete. 


J. A. W. Iglehart & Co., “Baltimore, 


Baker, Walsh & Co., Chicago. 
P. W. Chapman & Co., ines and Aye Me 
POLL 67, Ca. ne; New York, etc. 


Bonbright & Co., Inc., ‘Harris, ; 
Coeandw Cx Langley & Co., 
Harris, Forbes & Co., Ine. “Boston; #H 
ris Trust & Savings "Bank, Chicago, av 
Harris, Forbes & Co., Ltd., hee i 


O'Brian, Potter & Stafford, Buffalo, N. 


Blair & Co., Taes HED ie ‘Rollins & a 
Stone & Webster and Blodget. Inc., an 
Banca Commerciale Italiana ‘Trust Co 
New York. Bases: : be 


of New ‘York, 5 New , 


Guaranty Co. ¢ 
Trust. Cows of wuts 


and. Union 
Pittsburgh. 


W. C. Langley & Co., New ‘York, ote, sf 
W.. C.. Langley & Co., New York. f 
W. C. Langley & Co., New York. 


Bond & Goodwin & Tucker, Ine, et al, 
York, etc. 


Liberty Central Trust Co., St. Lor 
cago Trust Co., Chicago, and J } 
erson & Co., New York, poke ae 


W.. GC. langley.(& Com avonm 
Co; Guaranty...cos of Ne 
Colony Corp., J. G. White & 
Rogers Caldwell & Co., yan 


Moore, Hyams & Co., Inc., 


Harris Trust & Savings : 
Harris, Forbes & Co., New York; 
Forbes & Co., Ine., j oS 
Forbes & Co., Ltd., Montrea 


New York, ie 


t 


Kissel, Sad acs & Co., Spence 
Co., E. H. io nie & Sons, Ne 


real, etc. 


Clark Williams & Co., Hornblower 
Weeks, Tripp & Andrews, New York, et 
andes: Parker & Cog siney Boston. | 


White-Phillips Gog Davenae Towa, « 


Raheny 


Marshall Field, ere Ward & Co., Blai 
‘& Co., Ine., Blyth, Witter & Co., and 
Banca Commerciale bet Teeeye 
New York. : 5 


Wm. L. Ross & Co., Inc., Chicago. 


A. B. Leach & Co., Ine., Chicago, ete. 


Hill, Joiner & Co., Inc., Chicago, New York, 
and Boston. 


Pearsons-Taft Co., Howe, Bhow & Bertles, 
Inc., Spencer Trask & Co., A. E. Fitkin | 
& Co., New York, etc., and Central Trust * 
Co. of Illinois, Chicago. e 


SECURITIES OFFERED IN 1927 
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Title of Issue 
Mid-Continent Telephone Co,, 


Gold notes, due June 1, 
June 27) 


1-Year 5% 
1928 (offered 


Oe [0.0 SPS Ee NS. a),6 Bru 9)! 8. 6 sah eval Mb talieh Sl af © ip 


Middle States Telephone Co. of Illinois, 

Pi ' First Mtge. 6% Gold bonds, Series Bay 
due Jan. 1, 1947 (offered Jan. 13) ........ 
Middle States Telephone Co. of Ill. 7% 
Cum, Pfd. stock (par $100) (offered week 
. SNagme Nam 2)! 7 Poke 2 side's BGO fof a OMe whore 
1 stock (par $100) (offered week ended 
Jan, 1) 


| Middle West Utilities Co. $6 Cum. Pfd. 
f stock (no par) (offered May 27) ........ 


Midland Counties Public Service Corp., 
First Mtge. 30-Year 5% Gold bonds, 
Series “A,” due Jan. 1, 1957 (offered 

, Chee LOS a ES Se ae et ia eee es Om eae 


Midland Utilities Co., 6% Cum. Prior Lien 
stock (par $100) (offered week ended 
RAE Pea. hikit. kate vic date ee 

y Midland Utilities Co., 6% Cum. Pfd. stock, 
Class “se (par $100) (offered week ended 


Midland Utilities Co., 6% Cum. Pfa. stock, 
i ie (par $100) (offered week ended 
et. DESEO Bie SPP Ta vets ace she oo ome le 


stock (par $100) (offered Nov. 9) ...... 
Milwaukee Electric Ry. & Light Co., 6% 

q Cum. Pfd. stock (par $100) (offered week 
rm Te tO) 2 cates vtes en Ue ee oh 
Milwaukee Gas Light Co., First Mtge. 414%, 
Gold bonds, due March 1, 1967 (offered 


tr 


Minot (N. D.) Gas Co. 7% Cum. Pfd. stock 
ma (naryL00) (offered: Feb, 8) 52.0854. 0... 


4 Minot (N. D.) Gas Co., First Mtge. 6% Gold 
ih: bonds, due May 1, 1937 (offered May 23) 
na Minnesota Power & Light Co., First & Ref. 
Mtge. 5% Gold bonds, due June 1, 1955 

PeoemeC ING V2) id on i ea oy) eal ee 

| 


Minnesota Power & Light Co., $6 Cum. Pfd. 
stock (no par) (offered Nov. 18) ...... 


| Minnesota Southern Telephone Co., 3-Year 
| First Mtge. 6% Gold bonds, Series ‘‘A”, 
: ay Dec. 1, 1929 (offered week ended Feb. 


‘Minnesota Southern Telephone Co., First 
Mtge. 10-Year 54%% Gold bonds, Series 
“B”, due Aug. 1, 1937 (offered Sept. 17). 


ry Minnesota Southern Telephone Co., 1-Year 
A 5% % Gold notes, due Aug. 15, 1928 (of- 
_ TeV Crd LP) so). tos, Sgt. s Sek eee Aeeh sap sunbeds etd 
Mississippi Power & Light Co., First Mtge. 
tile Saee bonds, due Dec. 1, 1957 (offered 
BENET, o's 1S /3..5 Ra Rte! SORE ea Ae yi fe hah cog tl 


Mississippi Power & Light Co., $6 Cum. 
Pfd. stock (no par) (offered Dec. 13) .... 


Mississippi Power Co. First & Refunding 
Mtge. 5% Gold bonds (dated Sept. 1, 
1925), due Sept. 1, 1955 (offered March 18) 


Mississippi River Power Co., 5% debentures, 
due May 1, 1947 (offered April 6) ...... 


Mississippi Valley Utilities Corp., First 
Mtge. 64%% Serial Gold bonds, Series “A”, 
due annually Jan. 1, 1928 to 19387, inel. 
Mee MmP ee KIIN eC) 14)... 4, . ccisusrels s theories) Sen late 


Mississippi Valley Utilities Corp., First 
Mtge. 644% Serial Gold bonds, Series “B”, 
due serially July 1, 1929 to 1937, incl. 
(offered week ended Oct. 8) ............ 


Missouri Electric Power Co., 1-Year 54%% 
f Gold notes, due Feb. 15, 1928 (offered 
Weer ended May’ 7) (ess. bites a dae et 


Missouri Public Service Co., First Mtge. 
20-Year 5% Gold bonds, Series “A”, due 
men: 1, 1947 (offered April 29) ...2..72.-.. 


Missouri Public Service CO ole CUuln-wr La. 
stock (no par) (offered week ended June 
8) Sage 


SURAT 408). lie te) Muss, 90 9.6 FW itee (66 me @) & «. 000 ies ht lee 


Montana Cities Gas Co., First Mtge. Sink- 
ing Fund 7% Gold bonds, Series “A’’, due 
Nov. 1, 1987 (offered with Com. stock pur- 
chase privilege). (offered Nov. 17) ...... 


Montana-Dakota Power Co. First Mtge. 
5%% Gold bonds, (Series of 1927) due 
ADE Meemo29. (offered. Oct..138) sue... ... 


Amount of 
Offering $ 


650,000 


$00,000 
200,000 


2,000,000 


150,000 shs 


2,500,000 


1,500,000 


2,000,000 


Block 
2,500,000 


5,000,000 


11,500,000 


100,000 
200,000 
1,500,000 


Block 


130,000 
150,000 


100,000 


9,000,000 


2,500,000 


2,000,000 


3,000,000 


300,000 


120,000 
150,000 


5,000,000 


15,000 shs 


1,500,000 


1,800,000 


Offering Price 


99 & int., to yield over 
% 


Par & int. 
Par & divd. 
To yield 6.50% 


$92:75 &  divd., to 
yield 6.46% 


963, & int., to yield 
over 5.20% 


Cee e ene vere nee 


95 to yield 6.31% 
Par 


933, & int., to yield 
about 4.85% 


98% & divd., to yield 
over 7.10% 

Par & int. 

991%, & int., to yield 
over 5% 


$100 & divd. 


Par & int. 
Ob ke NTLtor e tO Puy core. 
Par & int. 


97% & int. 


95 & divd., to yield 
6.3 


5% 


96 & int. to “yield 
about 5.27% 


96144 & int., to yield 


To yield from 5% to 
6.50% 


To yield from 5.50% 
to 6.50% 


97 & int. to yield 
about 5.25% 


Par & int. 


Par & int. 


Par & int. 


Bankers Making Offering 


E. H. Ottman & Co., Chicago, and Keane 
Higbie & Co., Detroit. 


Thompson, Kent & Grace, Inc., Chicago. 


Thompson, Kent & Grace, Inc., Chicago. 


Utility Securities Co., Hill, Joiner & Co. 
and Emery, Peck & Rockwood, Chicago, 
and Tucker, Anthony & Co. and Paine, 
Webber & Co., New York. 


Utilities Securities Co., et al. 


Peirce, Fair & Co., and Blyth, Witter & Co., 
San Francisco, etc. 


Central States Securities Corp., New York 


Utility Securities Co., Chicago, and Central 
States Securities Corp., New York. 


Utility Securities Co., Chicago, ete. 


Utility Securities Co., Chicago, ete. 
Co. itself, Milwaukee. 


Otis & Co., Marshall Field, Glore, Ward & 
Co., Lehman Brothers, and Redmond & 
Co., New York. ‘ 


Drake-Jones Co., Minneapolis, Minn. 
Drake-Jones Co., Minneapolis, Minn. 


Harris, Forbes & Co., et al. 


Northern Trust Co., Howze, Spencer & Co., 
Ine., American Exchange National Bank, 
First National Bank, Edward F. Chapin & 
Co., and City National Bank, Duluth, 
Minn. 


Metcalf, Cowgill & Co. and J. A. Cummins 
& Co., Des Moines, Iowa. 


Metcalf, Cowgill & Co., Des Moines, Iowa. 


Metcalf, Cowgill & Co., Des Moines, lowa. 


W. C. Langley & Co., John Nickerson & Co., 
Guaranty Co. of New York, Old Colony 
Corp., J. G. White & Co., Inc., and Rogers 
Caldwell & Co., Inc., New York. 


Moore Hyams & Co., Inc., New Orleans. 


Harris, Forbes & Co., Bonbright & Co., Inc., 
and Coffin & Burr, Inc., New York: Har- 
ris, Forbes & Co., Inc., Boston; Harris 
Trust & Savings Bank, Chicago, and Har- 
ris, Forbes & Co., Ltd., Montreal. 


Stone & Webster and Blodget, Inc., Inter- 
national Acceptance Bank, Inc., Kidder, 
Peabody & Co., Estabrook & Co., Parkin- 
bert y Burr, and Old Colony Corp., New 
York. 


Geo. H. Burr & Co.. and Liberty Central 
Trust Co., St. Louis. 


I. B. Tigrett & Co., Memphis, Tenn., and 
Geo. H. Burr & Co., St. Louis, ete. 


Priester, Quail & Cundy, Inc., Davenport, 
Iowa, ete. 


Howe, Snow & Bertles, Inc., E. H. Rollins 
& Sons, and Spencer Trask & Co., New 
York, etc. 


Howe, Snow & Bertles, Inc., E. H. Rollins 
& Sons, and Spencer Trask & Co., New 
iP ECC eee sei he kt wre Bess the & chee bers Oe 


Yeager, Young & Pierson, Inc., New York, 
Paul & Co., Phila., ete., and Freeman, 
Smith & Camp Co., San Francisco, etc. 


Minnesota Loan & Trust Co., Minneapolis, 
and Second Ward Securities Co., Mil- 
waukee. 


2586 


Title of Issue 


Montana Power Co. 5% Gold Debentures. 
Series ‘‘A’’, due June 1, 1962 (offered May 
EOD aut ons SURSREAS tolboita hemes Raaeeyiatel ean ate tol sigh cut Bek ol oAbeiaes 


Montreal Island Power Co., First Mrge. 30- 
Year Sinking Fund 5%% Gold bonds, 
Series “A,” due May 1, 1957 (offered 
with Com. stock purchase warrants) (of- 
fered May 23) 

Montreal Tramways Co. First Mtge. 5% 
Gold bonds (dated July 1, 1911), due July 
1, 1941 (offered Mar. 17) 

Mount Spokane Power Co., First Mtge. Sink- 
ing Fund 6% Gold bonds (dated Aug. 1, 
1922), due Aug. 1, 1937 (offered week 
OTC LY G) ees aes Sia nent eects teim re relg 


eee e eco ec or soe ese ee eee eee 


Narragansett Co. Collateral Trust (guar- 
anteed) 5% Gold bonds, Series ‘A,’ due 
Jan. 1, 1957 (offered Jan. 26) 


National Public Service Corp., 7% Cum. 
acer oe Series “‘A”’ (par $100) (offered 
an 


wee eee re ee 


eee eee eso eee eee ee ee eee te oo ewe ee 


National Public Service Corp. Class ‘A”’ 
Com. stock (no par) (offered Mar. 3) .... 


National Telephone & Telegraph Corp., 7% 
Cum. ist Pfd. stock (par $100). (offered 
SODESSLG)) = Es civ bateneceteas eho a carotaeutovelaverabkeeieeaee tote 

Nevada-California Hlectric Corp., First 
Trust Mtge. 30-Year 5% Gold bonds, 
oa 1956, due Apr. 1, 1956 (offered 

ORS D'G 3) NC a ates tee stole en en len gene cotrenea ee 


New Bedford Gas & Edison Light Co., 5- 
Year 5% Coupon notes, due Jan. 1, 1933 
(offered Dec. 5) 


New England Gas & Electric Association 5% 
Seer Gold Debenture bonds, due 
Sept. 1, 1947 (offered Aug. 25) .......... 


New Haven Water Co., First & Refunding 
Mtge. 4%% Gold bonds, Series ‘‘A,” due 
__ June 1, 1957 (offered week ended July 23) 
New Jersey Power & Light oe First Mtge. 
5% Gold peau due Aug. 1, 1956 (offered 
DISCOS D835) 2G) ites ces csieas lated te lasallwallapers eeeuats baaaueie 
New Orleans Public Service Inc., First & 
Refunding Mtge. 5% Gold bonds, Series 
“BY” (dated June. 1, 1925), due June 1, 
LOSS MGOTEVSG DT aANs 28) weiees. « cceeeese series heres 


New Rochelle Water Co., 7% Cum. Pfd. 
stock (par $100) (offered Sept. 1) ....... 


New Rochelle Water Co., First Mtge. 5% 
Gold bonds, Series ‘‘B” (dated May 1, 
1927), due Nov. 1, 1951 (offered Aug. 22) 


New York Central Electric Corp., First 
Mtge. 5% Gold bonds, Series of 1952, due 
July 1, 1952 (offered in Aug., 1927) ..... 

New York Power & Light Corp., First Mtge. 
41%4% Gold bonds, due Oct. oR 1967 (of- 
fered Oct 9) ey weve aoe ees eae tee aera vasa eins 


New York Steam ee First Mtge, 5% 
ae bonds, due May 1, 1951 (offered Feb. 


er i i er er er ry 


New York Steam Corp., First Mtge. 5% 
Gold bonds (dated May 1, 1926), due Bay 
1, 1951 (offered June 29) 


New York Steam Corp., $6 Cum. Pfd. stock 
(no: par) (offered Apr :30) ee oe es 
New York Water Service Corp., 6% Cum. 
Pfd. stock (par $100) (offered June 17).. 


New York Water Service Corp. 6% Cum. 
Pfd. stock (par $100) (offered Jan. 6).. 


New York Water Service Corp., First Mtge. 
5% Gold bonds, Series ‘A,’ (dated Nov. 
1, 1926) due Nov. 1, 1951 (offered week 
ended July 16 

North American Edison Co. 5% debentures, 
Series ‘‘A’” (convertible), due Mar. 1, 
1957. (offered: ans 22-1.) aise en caters 


North American Light & Power Co., 30- 
Year Sinking Fund 54% Gold debentures, 
Series “A” (dated July 1, 1926), due July 
1, 1956 (offered Nov. 30) 


Bid Sayer MC es eC OI 


North American Light & Power Co., 30— 
Year Sinking Fund 54%% Gold debentures, 
Series “B” (dated July 1, 1926), due July 
Lf L956: (offered) Nowe.80) aeons ae ee 


North Continent Utilities Corp. Convertible 
Sinking Fund 6%% Gold Debenture 
bonds, due Jan. 1, 1942 (offered Feb. 8). 


North Penn Gas Co., First Mtge. & Lien 
aN Ge bonds, due May 1, 1957 (offered 
CE li U0) see em TO Deena PHN RCE ERI err raaae 


North Shore Coke & Chemical Co. First 


Mtge. Sinking Fund 6% Gold _ bonds, 
Series “A,” due Mar. 1, 1947 (offered 
Ware SU) cise hea exe carats tee ST phar ena oars AER EMT Peele dace 


Amount of 
Offering $ 


12,500,000 


8,000,000 


500,000 


50,000 


27,500,000 


3,500,000 


100,000 shs 


1,250,000 


2,750,000 


762,000 


17,000,000 


1,000,000 


6,000,000 


8,000,000 


450,000 


1,100,000 


500,000 


66,000,000 


3,000,000 


1,500,000 
25,000 shs 
500,000 


2,000,000 


1,500,000 


25,000,000 


1,500,000 


3,500,000 


2,000,000 


3,000,000 


2,000,000 


SECURITIES OFFERED IN 1927 


Offering Price 


97% & int., 
over 6.15% 


to yield 
Par & int. 


To yield 5% 


ae & int., to yield 


5% 


99 & int., to yield 
about 5.06% 


96 & int. to yield 


over 17.29% 


At market 


Par & divd. 


95% & int., 
over 5.30% 


to yield 


102%, & int., to yield 
about 4.50% 


99)" & int, 
5.08% 


to yield 


Par & int. 


99 & int. 


96 & int., to 
over 5.25% 


To yield about 6.80% 


yield 


964%, & int., 


to yield 
over Co) 


eeerecr oe ee eeeoe 


96 & int. to yield 
about 4.72% 
96 & int. to yield 


about 5.30% 


Pe, & int., to yield 


0% 


$97.50 flat, to 
about 6.20% 


95 & divd. to yield 
about 6.32% 


95 & divd., to yield 
over 6.30% 


yield 


yield 


964% & int., to yield 
about 5.75% 


964% & int., to yield 
about 5.75% 


Paris nants 


99> & ints .to 


yield 
over 5.55% 


Par & int. 


Lee, Higginson & Co., used Cc N 
York, and J. & W. Seligman ea j 
or = t 


e 


Nesbitt, Thomson & Co., Ltd -Montre 


Howe, Sno & Bertles, ine gtro a 
pve A. Fitkin & Co. and Hor 
@ Weeks, New York, etc.; Pea 

Co. and R H. Wilsey & Co.,: 


Howe, Snow & Bertles, Inc., 


lon & Ces Stroud & Co., Inc. a 
Fitkin & Co., New ORF A AH 
Wilsey & & Co., Chicago: Saree: 


he 


Spencer Trask & Co., Blyth, Witter & C 
New York, etc., Boettcher & ¢ 
national Trust Co. and Uv. ‘Ss. N > 
Denver, Colo. ee 


Lee, Higeineon & Co., and ola Colony Co 
New York, etc. e 


Dillon, Read & Co., New York. 


Tarte ora i 


Thomson, Fenn & Co., +4 
Provi 


MacColl, Fraser & 
Bat elt 


Ss 
National City Co., and e satt & Co., 
York, etc. ice 


National City Co., and Cassatt é 
York. 


National City Co., and Cc seat 
York, etc. a 


G. L. Ohrstrom & Cen Inc a 
Janney & Co., “Philadel hi 


Janney & Co., 


Dillon, Read & Co., New York. 


Rollins & Sons, Marshall Fi eld, Glo 
B Ward & Co., Spencer Trask & Co., Blyth 
Witter & Co., New York, etc., an 10) 
Merchants Trust Co., Chicago. ee 


E. H. Rollins & Sons, “Marshall Field, ] 
Ward & Co., Spencer Trask & Co., Blyth 
Witter & Co., New York, ete., and ‘Iilin 
Merchants Trust Co., Chicago. z 


Coffin, Forman & Co., Inc., and Geo. 
Forman & Co., New York, etc. i 


A. C. Allyn & Co., Inc., New York, etc. 


Geo. M. Forman & Co., New York, ete. 


"are 


Title of Issue 
Northeastern Iowa Power Co., 5% 
notes, due Novy. 1, 
ended May 7) 


Gold 
1928 (offered week 


© SW anes. Cee wip 6 ela pie lateig’ «leh e. - 


Northern Michigan Public Service Co. 20- 
Year First Mtge. Sinking Fund 6% Gola 


bonds, Series ‘‘A” (dated Oct. 1, 1925), 
due Oct. 1, 1945 (offered week ended 
Mar. 26) 


Northern Ohio Power & hieht Co,” Gen- 
eral & Refunding Mtge. 546% Gold bonds 
(dated Mar. 1, 1926), due Mar, 1, 1951 
(offered June 29) : 


SA OO16) pee was eVeLele «(4.0 bm ad fe 


Northern Ohio Telephone Co., 30-Year First 
Mtge, Sinking Fund 5%% Gold bonds, 
<i A,” due Feb. 1, 1937 (offered Feb. 


NPT? MUSUON ODE SMe PLS he! Sew oe) e be 0 sv. e 8 "0 6 


Northern Pennsylvania Power Co., $6 Cum. 
Pfd. stock (no par) (offered Dec. 5) - 


Northern Pennsylvania Power Co., $6 Cum. 
Pfd. stock (no par) (offered in May, 1927) 


Northwestern Public 


Service Co., First 

Mtge. 5% Gold bonds, Series “A,” due 
Jan. 1, 1957 (offered Feb. Sire oh tae eee 
Northwestern Public Service Co., First 
Mtge. 5% Gold bonds, Series “A dated 
Jan, 1, 1927), due Jan. 1, 1957 (offered 


Sept. 27) 


ees We aE eee, CUR e dhe tehul ¢ ¢ leh dhe widie eehe 


Ohio Central Telephone Corp., First Mtge. 
6% Gold bonds, Series tA GUS Tule 
1947 (offered Aug. 30) 


Ohio Edison Co., First & Refundin Mtge. 
oe re bonds, due Apr. 1, 1957 4 oftercd 
ili 


Sebi welts 6. 6 es) |B ei tate Wl) S519. 's ie eho in oer 6.0) sto he dang 


Ohio Electric Power Co. 7% Cum. Pfd. 
vinta (par $100) (offered week ended Apr, 


sees ese ee ses 


Gold bonds, 
June 10) 


O) OER Sih Bee eres Wha a) ales) «. @ @ pal ohe 


ENS 88 @ oy Gis Sed ea Dea Gere? 6 le ee evielie: ote. 'el's 


Ohio Power Co., First & Refunding Mtge. 
44%2% Gold bonds, Series ‘D” (inted 
June 1, 1926), due June 1, 1956 (offered 
November 19) 


a) pt Che Ala a aie Sel, Wei Oka he 6\ 6) a: ele @ Le 


Ohio Telephone Service Co., 7% Cum. Pfd. 
stock (par $100) (offered June 21) 


Ohio Telephone Service Co., First “Mtge. 
20-Year Sinking Fund 6% Gold bonds, 
Series “A,” due June 1, 1947 (offered 


June 23) 


PORE GPa). 6.0) wale) 6. 6) 1s 6/6 4.18 shee, 4 owe. 


Oklahoma Gas Utilities Co., First Lien 7- 
Year Sinking Fund 64% Gold bonds, 
Series 1934 


Mtge. 
6% Gold bonds, Series “A,” due July 1, 


SL ware er enie saleyel S tg 


SPE 76) 6 o's © c 0,656 86 wl eveiiele's.¢ 6 666 6.0 40 #6 0 


Oklahoma Northern Gas Co., Com. stock. 
(offered as above) (offered June 29).... 


Oklahoma Northern Gas Co. Secured 1% 
Gold debentures, due June 1, 1934 (of- 
fered with stock warrants) (offered week 
ended Aug. 6) 


As OAT Miho! Iwate os Oey ahs a) m, iANaue etary 


? 


Oregon-Washington Water Service Co., 
First Mtge. 5% Gold bonds, Series “A,” 
due June 1, 1957 (offered June 14)...... 


Oregon-Washington Water Service Co., $6 
one: Pfd, stock (no par) (offered June 


Ottawa Light Heat & Power Co., Ltd., Re- 
funding Mtge. & Collateral Trust Sink- 
ing Fund 5% Gold bonds, Series “A.” 
due October 1, 1957 (offered November 3) 


Otter Tail Power Co., First Mtge. 5% Gold 
bonds, Series “HB,” due Oct. 1, 1946 (offer- 
ed May 4) 


Otter Tail Power Co. (of Del.) $6 Cum. 
ae Ng (no par) (offered week ended 
ug. 6) 


SES. Oly. 'a 16 (6/0 wo) ol eT e) olla ongie ball) «1050? tng o 


DieEbe,A b 6. 040. b 6) eh0re ésece le bara & aie. coatsieis, 6: © 


Pacific Gas & Electric Co., First & Refund- 
ing Mtge. 414%4% Gold bonds, Series “EH,” 
due June 1, 1957 (offered Sept. 21) 


Pecos Valley Power & Light Co., First 
Mtge. 10-Year 614% Gold bonds, Series 
“A,” due May 1, 1937. (offered with 
Bees purchase warrants) (offered 


ay OMG, sv « sup AM OTN whee bre 


Amount of 
Offering $ 


300,000 


345,500 
1,900,000 


1,200,000 
1,000 shs 


Block 


5,800,000 
870,000 
1,600,000 


2,000,000 
Block 
2,100,000 
9,702,000 
325,000 


550,000 


800,000 


3,795,000 


1,250,000 
12,500 shs 
600,000 


2,000,000 


300,000 
2,300,000 


7,000 shs 


3,225,000 
800,000 
Block 


15,000,000 


1,750,000 


SECURITIES OFFERED IN 1927 
I RIM 2 ec a cee 


Offering Price 


Soyrés. int., to 
about 6.10% 


94 & int., to 
5.97% 


Par & int. ° 


$99 & divd., to 
6.0 


% 


ae 


96%, & int., to 
about 5.25% 


96% & int., to 
5.25 % 


Par & int. 


93 Grint to 
about 5.13% 


yield 


yield 


yield 


yield 


yield 


yield 


To yield over 6.85% 


96 & int. to 
over 5.25% 


943%, & int., to 
4.84% 
Par & divd. 


Par & int. 


Par & int. 


Par & int. 


Par & int. 


Bonus 


Par & int. 


Par & int. 


Par & int. 


9444 & int., to 
about 5.37% 


$92 & divd., to 
over 6.52% 


Oo ein. © tO 
over 56.05% 


99144 & int., to 
over 5.04% 


97 & divd., to 
6.19% 


96s. & \.int., . to 
4.75% 
99 ve Int; to 


over 6.60% 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


yield 


Priester, Quail & Cundy, 
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Bankers Making Offering 


Ine., Davenport, 
Iowa, etc. . 


Hayden, Van Atter & Co., Detroit. 


National City Co., New York, etc. 


R. F. De Voe & Co., Inc., New York, and 
Chicago Trust Co., Chicago. 


Parsly Bros. & Co., Lewis & Co., and R. M. 
Snyder & Co., Phila. 


R. M. Snyder & Co., Lewis & Co. and Parsly 
Bros. & Co., Phila. 


A. C. Allyn & Co., Inc., A. B. Leach & Co., 
Inc., and Old Colony Corp., New York, etc. 


A. C. Allyn & Co., A. B. Leach & Co., Inc., 
Chicago, ete. and Whitaker & Co., St. 
Louis 


Thompson, Kent & Grace, Inc., Emery, Peck 
& Rockwood Co., Chicago, and Paine, 
Webber & Co., New York, etc. 


Bonbright & Co., Inc., and Hodenpyl Hardy 
Securities Corp., New York, etc. 


Chas. W. Scranton & Co., New Haven, Conn. 
A, C. Allyn & Co., Ine., New York, etc. 
Dillon, Read & Co., Lee, Higginson & Co., 


and Continental & Commercial Co., New 
York, ete. 


R. B. Keeler & Co., Cleveland. 


Guardian Trust Co. and R. B. Keeler & Co., 
Cleveland, 
A. E. Fitkin & Co., Los Angeles, etc. 


White, Weld & Co. and Blyth, Witter & Co., 
New York, etc. 


Battles & Co., New York, etc., and Brooke, 
Stokes & Co., Phila., etc. 


Battles & Co., New York, ete., and Brooke, 
Stokes & Co., Phila., ete. 


Battles & Co., New York, etc., and Brooke, 
Stokes & Co., Phila., etc. 


Ames, Emerich & Co., Inc., New York, etc. 


Peirce, Fair & Co. and Mercantile Securities 
Co., of Cal., San Francisco, etc. 


G. L. Ohrstrom & Co., Inc., New York. 


G. L. Ohrstrom & Co., Inc., New York, and 
Janney & Co., Phila. 


Royal Securities Corp., New York. 
Minneapolis Trust Co., Minneapolis. 
Kalman & Co., St. Paul, Minn., ete. 


National City Co., American National Co., 
Blyth, Witter & Co., H. M. Byllesby & Co., 
Inc., E. H. Rollins & Sons, New York, etc., 
and Peirce, Fair & Co., San Francisco, etc, 


Bauer, Pond & Vivian, New York, Pearson, 
Erhard & Co., Boston, and Warren & 
Tyson & Co., Inc., Phila. 


2588 


Title of Issue 

Penn Central Light &:> Power Co. First 
Mtge. 4%% Gold bonds, due Nov. 1, 1977 
(offered November 1) 


Penn-Ohio Edison Co. 7% Cum. 
Pref. stock (offered January 1S) 


te a ek Ee way ei Sete lee 


Prior 


Pennsylvania-Ohio Power & Light Co., $6 
Cum. Pfd, stock (offered July 6) 


seen woe 


Pennsylvania-Ohio Power & Light Co., $6 
Cum. Pfd. stock (no par) (offered October 
DBA cl Bee RR Ro ace a veitas and Ghs gah yhenee oe piee ameter el atatie hr or Same 


Pennsylvania State Water Corp., $7 Pfd. 
stock (no par) (offered April 26) 
Pennsylvania State Water Corp., First Lien 
5%% Gold bonds, Series “A,’’ due March 
i 1962) "(offereds Manmchnn 2s jn ican kane ay aeeeane 


Pennsylvania State Water Corp., Additional 
First Lien 54%% Gold bonds, Series ‘“A,’’ 
due Mareh 1, 1952 (offered week ended 
ATLL: SiO) cease hederepsnetahe ai Ree cee trate teste ae 


Pennsylvania State Water Corp., First Lien 
542% Gold bonds, Series “‘A,’ (dated 
March 1, 1927), due March 1, 1952 (of- 
ferea Tully Lay est rans Gea eee ee ene eee 


Pennsylvania State Water Corp., $7 Cum. 
Pfd. stock (no par) (offered week ended 
Afb U AT VARY) ome Saye td Ge pe Soh Sue ONe aN iPr risen st Aiea, 

Pennsylvania Water Service Co., First Mtge. 
& Refunding 5% Gold bonds, Series ‘‘A,”’ 
due Aug. 1, 1967 (offered Sept. 9) ....... 


Pennsylvania Water Service Co., $6 Cum. 
Pfd. stock (no par) (offered Sept. 16)... 


Peoples Gas & Fuel Co., Inc., Guaranteed 
First Mtge. Sinking Fund 64%% Gold 
bonds, Series A,” due Oect:'1, £937. (©Of- 
fered with detachable stock purchase war- 
rants) (offered Oct. 6) 


Peoples Gas Light & Coke Co., Chicago, 
4%% Gold notes, due Dee. 1, 1928 (offered 
SC 27)! Oe aiens SIU Age RDU ean en fay eee tare tmLe oe ge 

Peoples Gas Light & Coke Co., Chicago, 
442% Gold notes, due Dee. 1, 1929 (offered 
DOS GPa) ee tin Seatitar fie KA eRe <tr 1 ahead ean eg 

Peoples Gas Light & Coke Co., Chicago, 
4% % Gold notes, due Dee. 1, 1930 (offered 
DD SGA Air ays oii Aaek cea anaemia. c. WNichugd call a Ne pene 

Peoples Light & Power Cornp., First Tien 
544% Gold bonds, due July 1, 1941 (of- 
FE REGS seni. 0) ere cee semen. tC eee eae Oe lene 


Peoples Light & Power Corp. Convertible 
6% Gold debentures, due Jan. 1, 1962 
(offered dani diyayaes:. i eeeeer ie, sameness eat © 


Peoples Light & Power Corp., $6.50 Cum. 
Pfd. stock (no par) (offered April 22) .. 


Philadelphia Co., Secured 5% Goid bonds, 
due Dec. 1, 1967 (offered Dec. 15) ....... 


Philadelphia Electric Co., First Lien & 
Refunding Mtge. 414% Gold bends, due 
Novi, ol96Te CofkeredMOctn doomeksen 1 toc. 


Philadelphia Rapid Transit Co. Equipment 
Trust 5% ctfs., Series “K,’ due annually 
Dec. 1, 1927 to 1986. incl. (offered Feb 3) 


Philadelphia Suburban-Counties Gas ©& 
Hlectric Co., First & Refunding Mtge. 
4% % Gold bonds (dated May 1, 1927) due 
May 1, 1957 (offered Nov. 3) 


Philadelphia Suburban-Counties Gas & 
Electric Co., First & Refunding Mtge. 
4%% Gold bonds, due May 1, 1957 (of- 
fered May 6) 


eV sinelierish eis, Loxietle.je)ietia vale ke ile pehecaye. jvie tee 


Philadelphia Suburban Water Co., First 
Mtge. 4% % Gold bonds, due Nov. 1, 1967 
Coffere ds. Oetec LO iii uewe eat teresa cae: 

Platte Valley Telephone Corp., First Mtge. 
6% Gold bonds, Series ‘A,’ due July 1, 
L947) sCoftered July ul Be eee ee 


Potomac Edison Co., 6% Cum. Pfd. stock 
(par $100) (offered Oct. 5) 


CC ee ry 


eee eww wee 


Power Corp. of Canada, Ltd. 6% Cum. First 


Pfd. stock (par $100) (offered week ended 
Jan, 15) 


0 Sie, BCR A Lig iw) is eae Pete. Ie ive a) oh lel aria iw iste wtp! SEReaea eS 


Power Corp. of New York, 20-Year 514% 
es bras sn Na he due May 1 1947 (offered 
fay 


WAP las ©) ey ee fais ieewicuiey yw: ile @ coud letiel of sus’ eiewene oe 


Public Service Co. of Northern Illinois, 5% 
debentures (Series of 1927), due Aug. 
1, 1932 (offered July 27) 


CeO Gr Ct ir Sir at cr Sar ry 


Amount of 
Offering $ 


24,000,000 


1,500,000 


35,000 shs 


35,000 shs 
5,000 shs 
1,300,000 


775,000 


1,500,000 
8,500 shs 


9,200,000 


60,000 shs 


1,000,000 


3,000,000 
2,000,000 
3,000,000 


6,500,000 


5,000,000 
19,000 shs 


60,000,000 


35,000,000 


1,900,000 


10,000,000 


10,000,000 
2,500,000 


600,000 
2,650,000 
2,500,000 


5,000,000 


2,500,000 


5,000,000 


10,000,000 


SECURITIES OFFERED IN 1927 


Offering Price 


96 & int. to yield 
over 4.70% | 


99 & divd., to yield 
over 7% 


$98.50 & divd. to yield 
6.09% 


$99 & divd., to yield 
about 6.05% 


$100 & divd. 


98) -& Inte toseyield 
about 5.65% 


98 & int., to yield 
about 5.65% 


98° & ints = tov syield 
about 5.65% 


Ce eee 


To yield about 5.08% 


99 & divd., to yield 
over 6.06% 


98 & int., to yield 
over 6.75% 


Pane ise in) ts 

Par & int. 

Par & int. 

97 & int... to” yiela 
over 5.80% 

98 & int., to yield 
6.15% 

Sond Ok s > CLV Ose CO 
yield about 6.96% 
98008 “int, —torwyield 

bald % 


984%, & int., to yield 
over 4.58% 


To yield about 4.75% 
and 5.30% 


93. cO 
about 4.625% 


yield 


05. & ime, to 
about 4.92% 


yield 


EW Gmarcclen ab gi cane are) 
over 4.66% 


yield 
Par & int. 
Par & divd. 


99 per share 


98144 & int., to yield 
about 5.10% 


96 & divd., to yield 
6.25% i 


Par & int. 


99 & int., 


to yield 
over 5.20% 


FU. ‘Carlisle & Co, Ines BB Rollins 


Halsey, Stuart & Co., Inc., New York, etc. 


A. C. Allyn & Co., Inc., New York, 
; pvt Dh Bo eer £ 

Bonbright & Co., Inc., Bastmz 
Co., W. C. Langley & Co., N 
Harper & Turner, Phila. — 


Bonbright & Co., Inc., W. C. L 
Eastman, Dillon & Co., Ne 
and Harper & Turner, Phil ¥ 


Bonbright & Co., Inc. W. C. L 
Eastman, Dillon & Co., Ne Ni 
and Harper & Turner, Phila. — 


P. W. Chapman & Co., Inc., Ne 


Sere i ies 


Hale, Waters & Co., New York, ete, 


PR ee care 


G..L. Ohrstrom & Co., Ince., } 
Glore, Ward & Co., Graha 
Co;, and : Coffin..& Burrcuaes, 
etc., and Janney & Co., Phila. — 


G. L. Ohrstrom & Co., Inc., Marshal 
Glore, Ward & Co., Graham, Par 
Co., Green, Ellis & Anderson, New 


Glidden, Morris & Co., Edmund 
Co.,, Inc., New York, and Fa 
Co., Inec., Boston. Ve iia ea a 


Halsey, Stuart & Co., Inc., New Yor 


Halsey, Stuart & Co., Inc., New Yo 


G. L. Ohrstrom & Co., Inc., New York 


G. L. Ohrstrom & Co., Inc., Ne 


Drexel & Co., Stroud & Conk eee 
& Co., Phila., ete: Leg i 


Drexel & Co., Stroud & Co., Inc.; 
& Cox Phila: NOSES 


Drexel & Co. Phila. = =e 


Pe 


Oliver J. Anderson & Co., and 
Fairbank & Co., Inc., St. Loui 


a i, DY: x 
W. C. Langley & Co., and Bonbright & 
Ine., New York. CE LANA aS 


_ Co, itself, Washington, D. ON: Seay 


Nesbitt, Thomson & Co., Ltd., Mo trea 
Nesbitt, Thomson & Co., Lta., Montreal, 


Sons, Hornblower & Weeks, Hals 
Stuart & Co, .Inc.,-New York, etc,, 
Schoellkopf, Hutton & Pomeroy, In 


2 


Buffalo, ete, igbe 
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Title of Issue 


a Public Service Co. of Oklahoma, 
Mtge. 5% Gold bonds Series ‘“D,” due 
Peaverlaooy (offered “Apr: 27) .o!). ican ker 


Public Service Electric & Gas Co., First & 
Refunding Mtge. 5% Gold bonds (dated 
June 1, 1952), due June 1, 1965 (offered 
Mar. 1) 


Public Service Electric & Gas Co., First & 
Refunding Mtge. 444% Gold bonds, due 
Dec. 1, 1967 (offered Nov. 23) 


Public Utilities Consolidated Corp. (Ariz.), 
3-Year 6% Gold notes, due June 1, 1930 
pero Ot. VOT aia. <. fers cen Ot 0s. 
Public Utilities Consolidated Corp. 7% 
Cum. Pfd. stock (par $100) (offered week 
Pre MAUL UNE LG). vc last. Saeistats «ven ces sce cece 
Public Utilities Consolidated Corp. (Ariz.), 
First Mtge. 6% Gold bonds, due July 1, 
Teumouotrerag Oct. Wa) ts. eee ue ce 
Public Utilities Consolidated Corp. (Ariz.), 
7% Cum. Pfd. stock (par $100) (offered 
MEME eho) clef cil. Oo Vihes ccc ba en's 
Public Utilities Corp., Collateral Trust 54% 
Gold bonds, due Mar. 1, 1947 (offered in 
SUMMIT M MMs cic ushs. sh ovelcsevanels i cvans cs a div dle a gas 
Puget Sound Telephone Co., First Mtge. 
5% Gold bonds, Series ‘A’, due July 1, 
1952 (offered July 12) 


Puget Sound Telephone Co., 6% Cum. Pfd. 
stock, Series “B’’ (par $100), (offered 
aserememaed OMY 28) te. wc s ee alae bialels 


Quebec Southern Power Corp. (new) Com. 
. stock (no par) (offered Mar. 25) ........ 
Queens Borough Gas & Electric Co., 
funding Mtge. 5% Gold bonds (dated 
Sept. 1, 1925), due Sept. 1, 1955 (offered 
Sept. 12) hic SERIE: 


Queens Borough Gas & Electric Co. 6% 
Page Pfd. stock (par $100) (offered Apr. 


eer eeses ee ee 


Queens Borough Gas & Electric Co., Con- 
vertible 544% Gold debentures, Series 
“A,” due Apr. 1, 1952. (offered Apr. 14).. 
Railway & Light Securities Co., Collateral 
Trust Sinking Fund 5% bonds, Ninth 
Series, due Nov. 1, 1952 (offered Nov. 22) 


Redondo Home Telephone Co. First Mtge. 
6% Gold bonds, due Sept. 1, 1946 (offered 
coin, SS 
Rhine-Westphalia .HMlectric Power + Corp., 
Direct Mtge. 6% Gold bonds, due May 
PL nwerinered MAU. LO) 8 i ee ee oe 


Rhode Island Public Service Co. Cum. Pfd. 
stock (no par) (offered Feb. 2) 


Richmond (Ind.) Water Works Corp., First 
Mtge. 5%-,Gold bonds, Series “A,” due 
May 1, 1957 (offered May 26),,.\. ..ng.u. 


Rio Grande Valley Gas Co. First Mtge. 7% 
Gold, bonds, Series ‘“A,”’.due Apr. 1, 1937 
(offered with Com. stock Purchase War- 
rants) (offered Mar. 22) 


Safety Motor Coach Lines, Equipment Mtge. 
6% Gold notes, 
Meriiess to July /t,. 1930, 
week ended Sept. 10) 


San Diego Water Supply Co., First Mtge. 
‘Sinking Fund 5% Gold bonds, due Novy. 
‘1, 1955 (offered May 9) .. 
San Joaquin Light & Power Corp. 30-Year 
Unifying & Refunding Mtge. 5% Gold 
bonds, Series ‘“D,”’,.due. Jan. .1, 1957 
TAREE Te sLS).) a. 5: ete phere\ ye) overs, © 0, ern ueems hike 


incl. (offered 


Sedalia (Mo.) Water Co., 7% Cum. Pfd. 
stock (par $100) (offered week ended 


at, ARC 2S a ee eerie meme ere ay hc” 


Sedalia -(Mo.) Water Co. 20-Year First 
Mtge. Bi % cold bonds, due Feb. 1, 1947 
(offered Feb. 23) 


Shawinigan Water & Power Co., First Mtge. 
& Collateral Trust Sinking Fund 4% %, 
Gold bonds, Series ‘A,’ due Oct. 1, 190% 
RRPPRETOO OEE. OD) aces oot see as aueaiel ny she eumifene 


Shinyetsu Electric Power Co., Ltd, First 
MAKe. Sinking Fund 6%% bonds, due 
Dec, 1, 1952 (offered Dec. 7) «......--... 


South Carolina Power Co. First Lien & Re- 
funding Mtge. 5% Gold bonds, due 
Jan. 1, 1957 (offered Jan. 25) ........-. 


South Jersey Gas, Electric & Traction Co. 
First Mtge. 5% bonds, (dated Mar. 1, 
1903), due Mar. 1, 1953 (offered Jan. 3) . 


Southern California Edison Co., Refunding 
Mtge. 5% Gold bonds, due Sept. 1, 1952 
(offered Sept. 15) 


due semi-annually. Jan. . 


Amount of 
Offering $ 


8,500,000 


19,800,000 
45,000,000 


300,000 
350,000 
1,250,000 
Block 
600,000 


1,200,000 

200,000 
55,000 shs 

1,200,000 


4,450,000 
4,000,000 


1,000,000 


200,000 


U. S. Portion of 
$15,000,000 


~" 500,000-shs 
1,000,000 
3,500,000 
252,000 
3,250,000 
25,000,000 
250,000 


950,000 


S. Portion of 


Lif 
$35,000,000 


7,650,900 


4,000,000 


75,000 


30,000,000 


Offering Price 


97144 & int., to yield 
over 5.15% 

99 & int., to yield 
about 5.06% 

98 & int., to yield 
over 4.60% 

Par & int. 

Par 

Par & int. 

Par & divd. 

96% & int., to yield 
over 5.25% 

98 & divd., to yield 


over 6.12% 


$27.50 per share 


103% & int., to yield 


over 4.75% 

Par & divd. 

Pari & int. 

99 & int., to yield 
about 5.07%.° 

951%, & int., to yield 
6.36% 


$30 per share & divd., 
to yield 6.66% 


$6 & int, to yield 
over 5.25% 


( 


Par & int. 


To yield 5.50% and 
oO, 


6% 
Par & int. 
9814 & int., to yield 


about 5.10% 


Par & divd. 

Par & int. 

95% & int., to yield 
over 4.75% 

93% & int. to yield 
7.07% 

95 & int, to yield 
5.33% 

102% & int., to yield 


about 4.85% 


Par & int. 


Bankers Making Offering 


Halsey, Stuart & Co,, Inc., A. B. Leach & 
Co., Inc., and Hill, Joiner & Co., Inc., New 
York, ete. 


Bonbright & wo.. Inc. New York, and 


Drexel & Co., Phila. 


Drexel & Co., Phila., and Bonbright & Co., 
Inc., New York, etc. 


W. B. Foshay Co., New York, etc. 
W. B. Foshay Co., New York, etc. 
Geo. M. Forman & Co., New York, etc. 
W. B. Foshay Co., New York, ete. 


’ 
Jackson & Curtis, Boston. 


Blyth, Witter & Co., and Peirce, Fair & 
Co., San Francisco, etc. 
Blyth, Witter & Co., and Peirce, Fair & 


Co., San Hrancisco, ete, 


Matthews & Co., Lid., Toronto, and Browne, 
Urquhart & Co., Ltd., Montreal. 


W. C. Langley & Co., and Bonbright & Co., 
Inc., New York, etc. 


W. C. Langley & Co., New York. 
W. C. Langley &.Co., New York. 


Estabrook & Co., Stone & Webster and 
Blodget, Inc., New York, and Parkinson & 
Burr, Boston. 


Citizens National Co.,-Los Angeles. 
National City Co., New ‘York, etc. ’ 


Bodell & Co. et al, New York. 


W. C. Langiey & Co., and Halsey, 


Stuart 
‘& Co., Inc.. New York, ete. . ; 


G. E. Barrett.& Co., Inc., and Fred’k Peirce 
& Co., New York, ete. let 


Lane, 
,ete, 


Piper & Jaffray, Inc., Minneapolis, 


Guaranty Co. of New York, New York. 


Peirce, Fair & Co., and Blyth, Witter & Co., 
New York, San Francisco, ete. ° : 


Putnam & Storer, Inc., Boston, ete., and 
Bitting & Co., St. Louis, ete. 
Harris Trust & Savings Bank, Chicago, 


Harris, Forbes & Co., New York; Harris, 
Forbes & Co., Inc., Putnam & Storer, Inc., 
Boston, and Harris, Forbes & Co., Ltd., 
Montreol. 


Brown Brothers & Co., Lee, Higginson & 
Co., Jackson & Curtis, Minsch, Monell & 
Co., Inc., New York; Alex. Brown & Sons, 
Baltimore, ete., and Chase & Co., Boston. 


Dillon, Read & Co., New York, ete. 


, 


Harris, Forbes & Co., Bonbright & Co., Ine., 
Tucker, Anthony & Co. and Coffin & Burr, 
Inec., New York; Harris, Forbes & Co., 
Ine., Boston; Harris Trust & Savings 
Bank, Chicago and Harris, Forbes & Co., 
Ltd., Montreal, 


Outwater & Wells, Jersey City, N. J. 


Harris, Forbes & Co., Inc., E. H. Rollins & 
Sons, Coftin & Burr, Ine., New York; 
Harris Trust & Savings Bank, Chicago; 
Harris, Forbes & Co., Inc., Boston, and 
Harris, Forbes & Co., Ltd., Montreal. 
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Title of Issue 


Southern California Edison Co. Refunding 
Mtge. 5% Gold bonds, due July 1, 1951 
(offered Jan. 11) 


coe ee ee ee ee eos eceeeeces 


Southern California Edison Co., 7% Cum. 
Pfd. stock (par $25) (offered Sept. 30) .. 


Southern California Edison Co., 54% Cum. 
Pfd. stock, Series “C” (par $25) (offered 
LO el sayy bp aire ney Abe ise mme nr date Gin “atc MaieNeC Li 

Southern California Gas Co., First Mtge. & 
Retunding 5% Goid bonds, due Sept. 1 
1957 (offered Oct. 18) 


Southern California Gas Corp., $6.50 Cum. 
Pfd. stock (no par) (offered Nov. QO Vivese 
Southern California Gas Corp., Collateral 
Trust 5% Gold bonds, due Nov. fe LOT. 
(offered Dec. 16) 


o- s\ib) ele 96) (eC p eal @ hee vee :la es ele he 


Southern Cities Utilities Co., $6 Cum. Prior 
Pfd. stock (no par) (offered July 20) ee 


Southern Cities Utilities Corp., Guaranteed 
First Lien Collateral Trust 1-Year 5% 
Gold notes, due Nov. 1, 1928 (offered 
OG Be 2i0.) ei oss Het tase ally tals later ae cena 


Southern Gas Utilities, Inc., Guaranteed 
First Mtge. Sinking Fund 64%% Gold 
bonds, Series “A”, due Sept. 1, 1939 (of- 
fered Sept.) (22), Se se = ae 


Southern Ice & Utilities Co., 5-Year Con- 
vertible 644% Gold notes, due Dec. i, 
1982: (offered Deer 21) aN ae eae 


Southern Indiana Telephone & Telegraph 
Co., First Mtge. 6% Gold bonds, Series 
“A”, due June 1, 1947 (offered Sept. 15).. 


Southern Indiana Utilities Corp., First Mtge, 


6% Gold notes, due Oct. 15, 19380 (offered 
Oct. 28) : 


Southern Kansas Gas Co., First Mtge. Sink- 
ing Fund 64% Gold bonds, due Aug. 1; 
19387. (offered with Com. stock purchase 
privilege). (offered Aug. ES) Sea ieee ia eee tare 

Southern Nebraska Power Co., First Mtge. 
5% % Gold bonds, Series “B”, due July 1, 
1947 (offered June 27 ae. Eset ni 

Southern Ohio Public Service Co. 
Mtge. 54% Gold bonds, Series “C”, due 
March 1, 1957 (offered Mar. LCD ania ia 

Southern Ohio Public Service Co. General 


Mtge. Convertible 6% bonds, due Apr. 1 
1937 (offered Mar. 23) 


PACES ts e9 Slllelim/VOlabie S18" Sel ia 6.6. 


Southern United Gas Co., First Lien Sinking 
Fund 6% Gold bonds, Series “A”, due 
April 1, 1937. (offered with Com. stock 
purchase warrants). (offered May 16) .. 


Southern United Gas Co., 2-Year 514% Gold 
notes, due April 1, 1929 (offered May 18) 


Southwest Gas Co., 5-Year Mtge. Sinking 
Fund 7% Gold notes, Series “A”, due 
May 1, 1932 (offered week ended Nov. 19) 


Southwest Gas Co., First Mtge. Sinking 
Fund 6%% Gold bonds, due May 1, 19387. 
(offered with Com. stock purchase war- 
rants). (offered May 24) 


wee wee eee eee eee 


Southwest Power Co., First Mtge. 5% Golda 
bonds, due Mar. 1, 1957 (offered Apr. 13) 


Southwest Public Service Co. First Mtge. 
644% Gold bonds, Series “A”, due March 
1; 198d (offered Bebe 10) . ie aie es 

Southwest Telephone Co., First Mtge. 6% 
Gold bonds, Series “B’, due Sept. 1, 1947 
(offered week ended Oct. LB) 7 re . 

Southwest Telephone Co., First Mtge, Con- 
vertible 6% Gold bonds, Series “C”, due 
Dee: -1)°1947 (offered Dec. 15) .......... 


Southwestern Gas & Electric Co. 
Mtge. 5% Gold bonds, Series “A”, due 
Jan. 1, 1957 (offered Jan. 18) 


Southwestern Gas & Electric Co., 7% Cum. 


Pfd. stock (par $100) (offered week ended 
Apr. 23) 


Southwestern Gas & Electric Cox 
Mtge. 5% Gold bonds, Series “B’, due 
May 1, 1957 (offered Apr. 28) 


eC oe ee eed 


Amount of 
Offering $ 


15,000,000 


1,750,000 
2,000,000 


8,646,000 


75,000 shs 


12,500,000 


Block 
2,000,000 


2,250,000 
500,000 
1,000,000 


150,000 


2,500,000 
500,000 


2,100,000 


625,000 


2,250,000 


750,000 


500,000 


3,000,000 
4,080,000 


900,000 
830,000 


1,500,000 


12,500,000 


2,250,000 


5,000,000 


Offering Price 


98% & int., to yield 
over 5.10% 


$28.75 flat, to yield 
6.0 


(2) 
$24 flat, to yield 5.73% 


99 & int. 


$100 & diva. 


954% & int. to yield 
about 5.60% 


$92 per share, to yield 
over 6.50% 


993%, & int., to -yield 
over 5.25% 


99 & int., to yield over 
6.60% 


99 & int, to yield 
6.75 % 

Par & int. 

98 & int., to yield 


about 6.75% 


98% & int., to yield 
over 6.70% 


98m Se Inte: 


yielding 
Over 5.65% 


9644 & int., to yield 
about 5.75% 


97 & int., to yield 
over 6.40% 
98 & int. to yield 


over 6.25%. 


99% & int., to yield 
over 5.90% 


Par & int. 


98% & int., to yield 
Over 6.70% 


96) -&- int] 7to 


yield 
Over 5.25% 


99% & int., to yield 
over 6.50% 


Par & int. 


Par & int. 


96 & int. to yield 
over 5.25% 

97% flat 

96 & int. to yield 


about 5.23% 


A.C. Allyn & Co. Inc, Ola 
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Bankers Making Offering fe 


eh) 


Harris, Forbes & Co., E. H. Rol 
and Coffin & Burr, Ine., Ne 
Harris, Forbes & Co., Inc., Bosto lz 
Trust & Savings Bank, Chi ago 
Harris, Forbes & Co., Ltd., Montreal. 


E._H. Rollins & Sons, Lee Higginson & C 
New York, etc., and Parkinson & Bu 
Boston. . ye 


E. H. Rollins & Scns, Lee, Higginson & C 
and Parkinson & Burr, New York, ete. 


Chase Securitiss Corp., Pynchon & 
Stone & Webster and Blodget, 
Witter & Co., New York, etc., P 
& Co., and Hunter, Dulin & Co., 
cisco, etc. gr Seer a 


Chase Securities Corp., Stone & 
and Blodget, Inc., Pynchon & 
York; Peirce, Fair & Co., H 
& Co., and Blyth, Witte 
Angeles, etc. 


Glidden Morris & Co., and Yeage 
& Pierson, Inc., New York. ‘3 


Ses oe 


Hambleton & Co., and Ames, Emerich 
Inc., New York. in 


G. E. Barrett & Co., Inc., New York 
and Wilsey & Co., Inc., Chicago. B 


i 


John Nickerson & Co., New York, ete. 


Thompson, Kent & Grace, Inc., ané 
land, Allum & Co., New York, et 


eS 


Hill, Joiner & Co., Chicago, ete., and Pete 
Trust:Co,;- Omahar ee sm 


se £4 t ree ote Pome 
Harrison, Smith & Co., an¢ ‘Howe, Sno 
Bertles, Inc., New York. 


Harrison, Smith & Co. and 
Bertles, Inc., New York, et 


Hambleton & Co., Thompso: i Ross & 
New_York, etc., and Pearson, Erhar 
Co., Boston. PO: 


Hambleton & Co., Thompson Ros: 
New York, etc., and Carman, Snid 
Inec., Chicago. 5 ae eae 


Edmund Seymour & Co., and 
ris & Co.; New York, 722 3 


Edmund Seymour & Co., Inc., lid 
ris & Co., and Charles D. Robbin ; 

New York, and Faxon Gade & Co., 

Boston. ee Tet ; 


New York; West & Co., Phila., 
Perry & Co., Boston. pas 


Hoagland, Allum & Co., Inc., Ne 
etc. : 


Cammack & Co., Inc., Chicago, and ain 
Webber & Co., New York, etc, iets 


Hambleton & Co., New York, etc., an 'am- 
mack & Co., Chicago. att eee ees ‘ 


v4 os 
Hill, Joiner & Co., Inc., A. B. Leach & Co., 
Inc., Halsey, Stuart & Co., Inc., 
Colony Corp., and Tucker, Anthony & Co., 
New York, ete. : 


A. B. Leach & Co., Inc., Hill, Joiner & Co., a 
Inc., Old Colony Corp., New-York, Utility- — 
Securities Co., and Emery, Peck & Rock- 
wood, Co., Chicago. ; : 


Ps 


Hill, Joiner & Co., Inc., A. B. Leach & Co., 
Inc., Old Colony Corp., Halsey Stuart & 
Co., Inc., and Tucker, Anthony & Co., New- ig 
York, etc. : : 


| 
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Title of Issue 


Southwestern Light & Power Co., $6 Cum. 
Pfd. stock (no par) (offered May 12) .... 


Southwestern Light & Power Co., First 
Mtge. 5% Gold bonds, Series “A”, due 
meb.. 1, 1957 (offered Feb. 21) <0...) 06.5 


Southwestern Power & Light Co., First Lien 
5% Gold bonds, due June 1, 1943 (offered 
SOT RO ans SHER stele ed tek cs Shaka device 

Springfield (Mo.) Gas & Electric Co., First 
Mtge. 5% Gold bonds, Series ‘A,’ due 
Sune us bob7 (offered: July 123) ..)s..6 2.2 


Standard Gas & Electric Co., 6% Gold De- 
aa a due 1951 and 1966 (offered 
Gu BD) REST A? ot Se ee ee ee Se 


Standard Power & Light Corp. (of Del.) 
6% Gold debentures, due Feb. 1, 1957 
(offered Feb. 4) 


eee reese ener eee sere eer ses 


Standard Telephone Co. of Ill., First Mtge. 
6% Gold bonds, Series ‘A”, due Aug. 1, 
1947 (offered week ended Aug. 20) ...... 


Standard Telephone Co. (Del.), 1-Year 5% 
Gold notes, due Aug. 1, 1928 (offered 
Sept. 27) SlefotohaiaVouens Masts b,cieistatt «Sele, Alche\aya tan 


Standard Telephone Co. of Texas, First 
Mtge. 10-Year Sinking Fund 6% Gold 


Suburban Light & Power Co. (Ohio), 7% 
eo aa Pfd. stock (par $100) (offered 
ay 


Sweetwater Water Corp., First Mtge. 54% 
Sinking Fund Gold bonds, Series ‘‘A’’, due 
April 1, 1952 (offered June 7) .......... 


(Cal.), 6% Cum. 
(offered week 


CC ee re | 


Ce er a? 


Sweetwater Water Corp. 
Pfd. stock (par $100) 
ended July 30) 


Tennessee Electric Power Co., First & Ref. 
Mtge. 5% Gold bonds, due June 1, 1956 
(offered Apr. 9) 


Sos)ernte 6 ese be 6 «oles 90 «0 ue ele 


Texas-Gulf Power Co., One-Year 5% Gold 
notes, due June 1, 1928 (offered June 24) 


Texas-Louisiana Power Co., 15-Year Sink- 
ing Fund 6% Debenture Gold bonds, 
Series “A,” due Mar. 1, 1942 (offered 
Ae Saed MAREN SETS 37,9) 3 4, c/ttel eiclate.s Bi@ix’ wks ofelcvale orate 


Texas-Louisiana Power Co., 20-Year First 
Mtge. 6% Gold bonds, Series “A” (dated 
Jan. 1, 1926), due Jan. 1, 1946 (offered 
MU EMCOLMMUE YL eGo: ly! e's « SidVend We eteles Gee IES Ale Oate roe 


Texas-Louisiana Power Co., First Mtge. 20- 
Year 6% Gold bonds, Series “A” (dated 
Jan. 1, 1926), due Jan. 1, 1946 (offered 
Sa MEMENTOS Ph.c\ oie. < « (fgetely wiciend dareeie @ one ohatwle ce 


Texas Power & Light Co., First & Refund- 
ing Mtge 5% Gold bonds (dated Nov. 1, 
1926), due Nov. 1, 1956 (offered Sept. 29) 


Tide Water Power Co. First Lien & Re- 
funding 5% Gold bonds, Series “A,” due 
Muee. L929 (offered Jan. 25) .6.2..220% 


Tracy (Cal.) Gas Co., First Mtge. Sinking 
Fund 6% Gold bonds, due July 1, 1947 
(offered week ended Oct. 15) ........ 

Tri-County Telephone Co., First Mtge. Sink- 
ing Fund 5%% bonds, Series ‘A,” due 
June 1, 1957 (offered Dec. 8) .......... 


Tri-State Telephone & Telegraph Co., First 
& Refunding Mtge. 5%% Gold bonds, 
Series “A”, due May 1, 1942 (offered 


Twin City Rapid Transit Co., First Lien & 
Refunding 54% Gold bonds, Series “A,” 
due Dec. 1, 1952 (offered Dec. 7) ....... + 


Tyrol Hydro-Electric Power Co., Guaran- 
teed 25-Year Secured Mtge. Sinking Fund 
1% Gora bonds, due Feb. 1, 1952 (offered 

SS Ue) Si eee Ie on tee as actrees 


Union Electric Light & Power Co., (Mo.), 
Gen. Mtge. 5% Gold bonds, Series ‘“B”’, 
due Aug. 1, 1967 (offered July 21) ...... 


Union Gas Corp., 5-Year Sinking Fund 6% 
Gold notes, due July 1, 1932 (offered week 
ended July 16) 


Union Gas Utilities, Inc., 10-Year Secureé 
614% Gold bonds, Series ‘“‘A’’, due Nov. 1, 
1937. (Offered with detachable stock pur- 
chase warrants.) (Offered Nov. 3) 


ares eesr eer ences er seeewrscne 


Amount of 
Offering $ Offering Price 
17,500 shs $89.50 to yield 6.70% 
6,500,000 97 & int., to yield 
about 5.20% 
8,000,000 99 & int., to yield 
about 5.10% 
3,600,000 97% & int. to yield 
over 5.15% 
300,000 Market, to yield about 
80% 
24,000,000 9946 & int., to yield 
over 6.03% 
575,000 Par & int. 
750,000 99 & int. to yield 
over 6% 
250,000 Par & int. 
2,250,000 96 & int, to yield 
Over 5.80% 
500,000 95 & divd., to yield 
over 7.35% 
1,000,000 100 & int., to yield 
5%% 
150,000 94 & divd., to yield 
6.388% 
2,000,000 98% & int., to yield 
5.10% 
900,000 99 & int., to yield 
over 6% 
1,400,000 96% & int. to yield 
over 6.35% 
1,000,000 Par & int. 
500,000 Par & int. 
4,000,000 98 & int., to yield 
5.13% 
2,000,000 983%, & int., to yield 
about 5.54% 
100,000 99 & int. to yield 
6.10% 
700,000 Par & int. 
20; OO Cie ma cule)... oes salen 
18,000,000 97 & int., to yield over 
5.70% 
3,000,000 97% & int., to yield 
over 7.20% 
10,000,000 102% & int., to yield 
over 4.85% 
500,000 98 & int. to yield 
6.47% 
3,000,000 98 & int. to yield 


6.75% 


Bankers Making Offering 


Kelley, Drayton & Converse, New _ York, 
ete., Utility Securities Co., and Emery, 
Peck & Rockwood Co., Chicago, etc. 


Hill, Joiner & Co., Inc., Halsey, Stuart & 
Co., Inc., and Kelley, Drayton & Converse, 
New York, etc., and Emery, Peck & Rock- 
wood, Chicago. 


Bonbright & Co., Inc., Halsey, Stuart & Co., 
Inec., and W. C. Langley & Co., New York. 


Lee, Higginson & Co., Bodell & Co., White, 
Weld & Co., and West & Co., New York, 
etc. 


Ernst & Co., New York. 


H. M. Byllesby & Co., Inc., and Ladenburg, 
Thalmann & Co., New York, and Union 
Trust Co. of Pittsburgh, Pittsburgh. 


Paul C. Dodge & Co., Ine., and Nichols, 
Terry & Co., Inc., Chicago. 


Paul C. Dodge & Co., Inc., Nicholas, Terry 
& Co., JInc., and Dowling, Swain & Shea, 
Ine., Boston, etc. 


P. W. Brooks & Co., Ine., New York, ete. 


Love, Macomber & Co., New York. 
Vought & Co., Inc., New York, etc. 


First Securities Co., Freeman, Smith & 
Camp Co., Los Angeles, Cal. 


Freeman, Smith & Camp Co., San Francisco, 
etc. 


National City Co., Bonbright & Co., Ine., 
and Hodenpyl Hardy Securities Corp., 
New York 


R. E. Wilsey & Co., Inc., and Troy & Co.. 
Chicago. 


R. E. Wilsey & Co., Inc., Troy & Co., Chi- 
cago, and A. E. Fitkin & Co., New York. 


A. E. Fitkin & Co., New York; R. E. Wilsey 
& Co., Inc., and Troy & Co., Chicago. 


R. E. Wilsey & Co., Inc., Troy & Co. and 
A. E. Fitkin & Co., Chicago, etc. 


Harris, Forbes & Co., New York, et al. 


Hemphill, Noyes & Co., E. H. Rollins & 
Sons, Coffin & Burr, Inc., Stroud & Co., 
Inc., and Otis & Co., New York, etc. 


Bradford, Kimball & Co., San Francisco, ete. 


Chicago Trust Co., Chicago and R. F. De 
Voe & Co., Inc., New York, etc. 


Wells-Dickey Co., Minneapolis, ete., and 
Merchants Trust Co., St. Paul. 


Chase Securities Corp., New York, et al. 


F. J. Lisman & Co., and First Federal 
Foreign Investment Trust, New York. 


Dillon, Read & Co., Harris, Forbes & Co., 
Ine., Spencer Trask & Co., New York, 
ete., Harris Trust & Savings Bank, Chi- 
cago; Harris Forbes & Co., Inc., Boston, 
and Harris, Forbes & Co., Ltd., Montreal. 


Taylor, Ewart & Co., Inc., New York, etc. 


G. E. Barrett & Co., Inc., New York, etc., 
and Frederick Peirce & Co., Phila., ete. 
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SECURITIES OFFERED IN 1927 


Witle of Issue 


Union Public Service Co. 
Pfd. 7% Cum. stock, Series 
$100) (offered May 26 6) Ses Pasta aneme ne diate 

Union Waterworks Co. (Ky.) 1-Year 5% 
Gold debentures, due Feb. 1, 1928. (of- 
fered Feb. 8) 5 : 

Union Waterworks Co. (Ky.), 15-Year First 
Lien 54%% Gold bonds, due Mar. 15, 1942 
(offered Mar. 21) 


(Minn.), First 
RAG? (par 


Ce ee ee ee a Y 


United Electric Service Co. (Unione Esercizi 
Bleettrici), External First Mtge. Sinking 


Fund 7% Gold bonds, Series ‘A’, due 
Dee? 1 19565 Coflered Wan. sii eviews ase cinte 
United Light & Power Co., 6% Gold de- 


bentures, (dated Nov. 1, 192 
1, 1975) (offered Apr. 14) 


United Light & Rys., 5%% Gold debentures, 
due Aug. 1, 1952 (offered Sept. 13) 


United Power & Light Corp. 


5), cue Nov. 


Sella ay Nene tall eh autel lay nice: 


(of Kansas), 


20-Year First Mtge. 5% Gold bonds, 
Series “B”’, due Feb. 1, 1947 (offered 
IVb abs O89) Wi NIST: Maes ge recta hye eh as ae a a A ice 


“United Public Service Co., $7 Cum. Pfd. 
stock (no par). (Carrying a bonus of 
one share Com. with each two shares 
Pfd.) (offered Dec. 1) 


United Public Service Co. (N. J.), $7 Pfd. 
stock (no par). (Carrying a bonus of 1 
share Com. for each 2 shaves Pfd.) 
(Offered July 25) 


United Public Service Co., 15-Year Col- 
lateral Trust 6% Gold bonds, Series *.A’’, 
due April 1, 1942 offered’ May’ 3)°..3i2. 


United Public Service Co. (CN. 
6% Gold notes, due April 1, 
May 10) 


2-Year 
offered 


eyelet abe le saica Parle cw tip eke ediy ee: Lelia te eek lel iste tp iranautae mits 


fas 
te) 
Ww 
ao 
os 


United Public Service Co. (N, J.) $7 Cum. 
Pfd. stock (no par). (Offered with a 
bonus of 2 shares Com. stock with each 
share Pfd. stock). (Offered May 17) .... 

United Public Service’ Co. (N. J:), 
stock (no par). (offered as above). 
fered Maye ALT ie eee ea eee 

United. Public Utilities €o., 


Cof- 


(N...J.).. First 


‘Lien 6% Gold bonds, Series “A,” due 
ADT AK. (OAT. COLLCLEO mA Eas Iln)iteie te alee 
United Public Utilities Co., oN J.) 2-Yeanr 


5% %, Gold notes, due Apr. 1 


, 19.29. (offered 
ans 21) 


United, Railways & Hlectric Co. of Balti-: 


more, 3+-Year 6% ‘Gold notes, due “Mar. 1, 
1930 (offered Feb. 23) 


United Telephone Co., (Del.) First Mtge. 
Collateral.6% Gold bonds, series ‘‘A,” due 
‘Feb. <1; 1947 (offered May 12); 


Siferinl pl © 6 jo)fei a0. 


United Telephone Co., (Del.) First Mtge. 
Collateral 54% % Gold bonds, Series ‘“B,” 
due April 1; 1957 (offered May 12) Maes ais 


United Telephone Co., (Del.) First Mtge. 
Collateral 6% Gold. bonds,. Series “A,” 
due Feb. 1, 1947 (offered Beh. tSytic ea 


United Telephone Cox First’ Mtge. Collateral 
54% Gold. bonds, Series “B” (dated April 
PLO 27 ey dire April 1, 1957 (offered week 
ended Dee. ee 


eng 


‘ by 5 

Utah Power & Light ioe: First Mtge 5% 
Gold bonds (dated Feb. 2, 1914), due 
Feb. 1, 1944 (offered! Marl! 21). i) ooo 


Utah Pow er & Light Co., $6 Gane Pfd. stock 
(mo par) (offered week ended June 4). 
Utilities Power & Light Corp. 20-Year 5% % 
Gold Debentures, due June 1, 1947 (of- 
fered June: 23), : 


Utilities Power & Light eas 7% Cum. Pfd. , 


stock (par $100) (offered June 30) 


Vamma Walér Power Co., Guaranteed First 
& General Mtge. 54% Gold.bonds, due 
Octe-1, 195% s(offered V NOV. 29h a ween 


Virginia Hlectric & Power Co., 6% 
Pfd. steck Sige $100) cone ed ‘week ended 
SeptsD4 ee vecicetsloe yey Me ae EE ae 

Virginia Electric & Power Go First & Re- 
funding Mtge. 5% Gold bonds, Series ‘‘A”’ 


(dated Oct. 1, 1925), due Oct. Ly; ‘1955 (of- 


fered June 2) 


Warren Ohio Telephone Co., Collateral 6% 
Gold bonds, Series fo ” due eee: 1, 1942. 
(offered May “13) 


Cum.: 


Commi 


Amount of 
Offering $ 


>: ‘ 


100,000 
550,000 


1,450,000 
6,000,000 | 


500,000 


25,000,000 
1,000,000 
10,000 shs 


5,000 shs 


2,000,000 
1,550,000 


12,000 shs 


“24,000 shs 


5,550,000 
1,850,000 


2,500,000 


' 1,400,000" 


750,000 


1,400,000 


385,000 


' 2,000,000 


20,000 shs 


20,000,000... 


3,000,000 ~ 


5,000,000 


1,959,600 


~ 3,000,000 


800,000 


94% 


Offering Price © 


Par & divd. 


To yield over 5.75% 


97% & int., to 
about 5.75% 


92144 & int. to 
7.6 


(2) 


98> Se) INCA eCo 
about 6.12% 


99% & int., to 
about 5.53% 


96° & ~int., ~to 
over 5.30% 


Par & divd. 


$100 & divd. 


97% & int., to 
over 6.25% 


99% & int., to 
about 6.15% 


$100 & divd, 


Bonus 


‘ { 
ie 


Par & int., to 
6 % 


9514 & int. to 


over 5.90% 
99% & int. to 
about 6.28% 
LOOPY & int. to" 
~ about 5.90% 
95a & * int., te 


about 5.85% 


99% & int, to 
about 6.05% 


Does: | int. ano 
5.85 % t 
O8ie& <- int. tos 


--about 5.18% 


& Intro 
about 6% 


E9Sn, & Civd. sto 


about 7.14% 


Stes we Lith ho 
about 5.65% 


97% & divd., to 
about 6.15% 


98% & int., to 
over 5.10% 


Par & int. ' 


yield 
yield 


yield 


yield 


yield 


yield 


yield 


yield 
yield 


yield 


‘yield 


yield 


yield 


‘yield 


-yield 


yield 


yield 


yield 


yield 


Stove & Webster and eles tea Blair 


Aylward & A oe Chicago. 


Eich 


Hambleton & Co;,.ines New ; 
ward & ICO, Chicago. 


E. H. Rollins & sine 
J. A. Sisto & Co. and Ba 
Italiana Trust Co., Ne 


Co., New York, ete. 


Drury-Merchant Co., Sawyer Bros hele 
Thompson Ross & Co., 


Hambleton & Co., 
New York, etc., and Pears 
Coir, Boston. f : 


Thompson Ross & Co., one 
Hieaeety mone . Pierson, Ine, 


a oy sera gers 


i, oles 


Thompson Ross & Co: us 


Hambleton & Co., 
Co., New York, ete, 
Hambleton ae Co., and ive 


pen New York, ete. 


} ¢ - 


Siro; ane. oe 


Was. eh: Pease Cc. Dod: 
Co,, Inc: Chicago, and Whit ens 


ce "Louis. ca 


yee a. st 

Wine L. Ross & & Co, Ine., Paul. 
Conia Chicago, an Whi 

St. Louis. 


Wie L.. iad & Co 
Co., Ines Chicago; 
Louis, and Me ‘O naham 
Boston. | if % 


Mo., \m. ie "Ross- 
Dodge & Co., Inc., Se 
&ACor est: Louis, Mo. : 


Harris, Forbes & Co. an 
Inc., New York; Harris 
Inc., Boston; Harris 
Bank, Chicago, and ba ] 
Ltd., “Montreal. 2 


Prareay Wersthr<a st Pia. 


ie 
& Pane NEw York; West & 
Federal Securities Corp Ch cag 


H. M. Byllésby & Co., Inc., Pyne 
John Page pee & 


Lee, Higginson & Co., 


Co. itself, Richmond, Va, 


& Co., Inc., and BOs ‘Brothers. & Co., 
New York, QTC ie ah tae ist t 


¥S 


Hoopla} He recy, & an ee mete York, and 
Thompson, Kent & Grace, Ine., Chicago. xe 


) a3 - 4 RY 


ses Gat 


sa . 


a 
‘ 


SECURITIES OFFERED IN 1927 


Title of Issue 


Washington Gas & Electric Co. First Mtge. 
Sinking Fund 5%% Gold bonds, due Feb. 
1, 1947 (offered OO) ee sslatele 6 bey. Py tee 


Washington Gas & Electric Co., 7% Cum. 
Pfd. stock (par $100) (offered Apr. 25) . 


Washington Motor Coach Co., Inc., Seattle, 
8% Cum. Pfd. stock (par $100) (offered 
SPUILes a SMePM RoR ICD St owie tid dele ws Ai ege ay she 4 4) ete 

Water Service Companies, Inc., Guaranteed 
Collateral Trust 5% Gold bonds, due Sept. 
1, 1942 (offered week ended Oct. 1) .... 


West Penn Eléctric Co., 6% Cum. Pfd. 
stock (par $100) (offered Sept. 14) ..... 
West Penn HBlectriec Co., 6% Cum. Pfd. 
stock (par $100) (offered July 19) ..... 


West Penn Electric Co., 6% Cum. Pfd. 
stock (par $100) (offered Apr. 19) ..... 


West Texas Utilities Co., First Mtge. 5% 
Gold bonds, Series “A,” due Oct. 1, 1957 
(offered Oct. 20) 


rele e. 5, eb Sim v etwhs sie ete eiele «6.16 


West Virginia Gas Corp., First Mtge. Sink- 


ing Fund 6%% Gold bonds, due June 1, 
1937. (Offered with Com. stock purchase 
warrants). (Offered June 23) .......... 


West Virginia Water Service Co. $6 Cum. 
Pfd. stock (no par) (offered Mar. 15) .... 


West Virginia Water Service Co., 
Mtge. 5% Gold bonds, Series ‘‘A’’, due 
Ate, ieetool (offered: Sept, 12)... 6.0. ... 

Western New York Water Co., First Mtge. 
25-Year 5% Gold bonds, Series “B’’, due 
Nov. 1, 1950 (offered July 7) 


Western Power Light & Telephone Co., 
2-Year 6% Gold notes, due July 1, 1929 
OPUS UOML ULE NT). cbse wera) <(efe ea\ aie) who's) 0, oe AS 

Western United Gas & Electric Co., First 
Mtge. 30-Year 5% Gold bonds, Series “B”’, 
due Mar. i, 1957 (offered week ended 
Sept. 24) . 


Galo) war eve 6) ae S) bike & 147s) mb evellale' «1 @ 4.6 [oles 6 


Westmoreland Water Co., First Mtge. 5% 
Gold bonds, Series ‘‘A’”’, due Dec. 1, 1952 
COMPS MEM OO. 1) fuahny o sisi 12 kiss a dso oi 

Williamsport (Pa.) Water Co., First Mtge. 
5% Gold bonds, Series ‘‘A’’, due Aug. 1, 
1952 (offered Aug. 2) ...... 


Wilmington Gas Co., First Lien & Refund- 
ing Mtge. 5% Gold bonds, due July 1, 
1957 (offered week ended July 30, 1927).. 


Wisconsin Hydro Electric Co., First Mtge. 
5% Gold bonds, due Oct. 1, 1947 (offered 
Jon. 227) A a stent chatosttetalls se) dyald 87s) 016 


Wisconsin Hydro Electric Co., 6% Cum. Pfd. 
stock (par $100) (offered Dec. 3) 


Wisconsin Michigan Power Co., First & 
Refunding Mtge. 5% Gold bonds, due 
June 15, 1957 (offered June 24) 


Wisconsin Power & Light Co., First Lien 
& Refunding Mtge. 5% Gold bonds, Series 
“Hm” (dated May 1, 1926), due May 1, 1956 
MOTETEO DOG: 19) ais ees 2 ieteleke-e: ol ote oe ere 0 sis 


Amount of 
Offering $ 


1,750,000 


600,000 


50,000 


1,000,000 


~ 8,300,000 


4,000,000 


2,500,000 


12,500,000 


8,000,000 


9,800 shs 


225,000 


600,000 


1,000,000 


1,500,000 


2,480,000 


2,500,000 


400,000 


2,000,000 


$00,000 


5,000,000 


6,350,000 


Offering Price 

98 & int., to yield over 
5.65% 

98 & divd., to yield 
7.14% 

Par & int. 

964% & int., to yield 
about 5.35% 

Par & divd. 

Par & divd. 


Par & divd. 


97144 & int., to yield 
over 5.15% 


SOaT& Amb to 
about 6.63% 


$91 & divd., to yield 
about 6.60% 


yield 


95 & int. 
9644 & int., to yield 
about 5.25% 


Par & int. 


99 & -int., 


to yield 
over 5.07% 


98.50 & int., to yield 
over 5.10% 


98 & int., to yield over 
5.13% 


95% & int., to yield 
about 5.37% 


95 & divd., to yield 
about 6.32% 
99 & int., to yield 


5.06 % 


101% & int., to yield 
over 4.90% 
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Bankers Making Offering 


A. CG. Allyn & Co., Inc., and W. C. Langley 
& Co., New York, ete. 


A. CG. Allyn & Co., and Howard F. McCand- 
less & Co., San Francisco. 


Co., itself. Seattle, Wash. 
G. L. Ohrstrom, & Co., Inc., New York, etc. 


W. C. Langley & Co., New York. 


West Penn Securities Department, Inc., 
Pittsburgh. 
West Penn Securities 


Department, Inc., 
Pittsburgh. 


Halsey, Stuart & Co., Inc., A. B. Leach & 
Co., Inc., and Howe, Snow & Co., Ine., 
New York, ete. 


P. W. Chapman & Go., Ine., New York, etc. 


Hale, Waters & Co., New York, etc. 


G. L. Ohrstrom & Co., Inc., New York, ete. 


Spencer Trask & Co., New York, Baker, 
Trubee & Putnam, Inc., Manufacturers & 
Traders-Peoples Trust Co,, and O’Brian, 
Potter & Stafford, Buffalo, N. Y. 


A. B. Leach & Co., Inc., New York, etc., and 
Porter Fox & Co., Inc., Chicago. 


Harris Trust & Savings Bank, Chicago; 
Harris, Forbes & Co., New York; Har- 
ris, Forbes & Co., Inc., Boston, and Har- 
ris, Forbes & Co., Ltd., Montreal. 


P, W. Chapman & Co., Inec., New York, ete. 


P. W. Chapman & Co., Inc., New York and 
Graham, Parsons & Co., and Cassatt & 
Co., Phila. 


Drexel & Co., Phila. 


G. L. Ohrstrom & Co., Inc., and Coffin & 
Burr, Ine., New York, etc. 


G. L. Ohrstrom & Co., Inc., New York, etc. 


Harris, Forbes & Co., Spencer Trask & Co., 
New York; First Wisconsin Co., Mil- 
waukee; Harris, Forbes & Co., Inc., Bos- 
ton; Harris Trust & Savings Bank, Chi- 
gaan and Harris, Forbes & Co., Ltd., Mon- 
treal. 


: : 
Hill, Joiner & Co., Halsey, Stuart & Co., 
Inc., Paine, Webber & Co., New York, ete. 


ALPHABETICAL LIST OF PUBLIC UTILITY SECURITIES 


CALLED DURING 1927 


4 Amount 
Title of Issue Called 
Adirondack Power & Light Corp. First & Refunding Gold 6s, March 1, 1950......... Entire Issue 
Adirondack Power & Light Corp. 5-year 6% Convertible debentures, April 1, 1929.... Entire Issue 
Adirondack Power & Light Corp. First & Refunding Gold 5%s, March 1, 1950........ Entire Issue 
Adriatic’ Electric ‘Co: 2-year 642%: Gold Notes;: DeGuaoto28. . .. vous Gie ease ele Entire [ssue 
Afton-Windsor Light, Heat &) Power Co. First (6s, Bema. 1944 = ee ee tr Entire Issue 
Alabama Power Co. First Lien & Refunding Gold 6s, Icon Ween Wifes Wo bo eta? Sion Ml see 8 Entire Issue 
Mabama;:Water-Co.) First’ Goldii@s; aJatie 1, NO S2.2 rae eis cic cc. alec peg nena a tea eats Entire Issue 
Alabama, Water Co; First (& Refunding, Gold 6s, Jabyrlenl947 |: . «3 fc feee eee eee Entire Issue 
Alliance Gas & Power Co. First & Refunding Gold 5s, June 1, 1932 ................ Part of Issue 
Amaritlo.Gasi-Gol: First? Goldt6s: J unes 1s 210 345 ee eee 2 | yo ice Mire ees Entire Issue 
American Public Service Co. First Lien Gold ‘6s and 6%s, Series “A,” 5%s, Series “B” 
and ‘5s Series C;" (Decs 11942 2. Fic ne. os) chee errno Entire Issue 
American Water Works & Electric Co., Inc. (of Va.) 7% Cumulative First Pid. stock Entire Issue 
Americus Lighting Co. First Sinking Fund GoldvGcy pal d)-1937...< slots ss a ie ee 149 and 235 
Ashtabula: Water Supply. Go; Farst Gold 5s; Jiumemlmongmeen ss. Sc cueenee tere ceva enee Entire Issue 
Associated Gas & Electric Co. Secured Convertible Gold 6%s, July 1, 1954.......... Fntire Issue 
Associated Gas & Electric Co, Secured: Golds6s) Jamie i000 ....°. . ...). ./slereie semen isto seesuees Entire Issue 
Associated Gas & Electric Co. 644% Convertible Debenture Certificates, Manila Electric 
Series Ay ao, olan Uae biaisree Bis, ol acct CR Rad MMMM cbs Jee la os esa le (a oe a gag Entire Issue 
Athens: ElectriceRy.c irst (Gold 16s, © Ce 0 Sih aerate Were sic ees oso: co ic. cto: Caoite esa one omen re? ere Entire Issue 
Atlanta Gas Light Co. Refunding & Improvement S. F. Gold 6s, Oct. 1, 1970 ......... Part of Issue 
Austin Gas Light Cosi Retindine GoldtGssad aly eaves .. 2 kcesl aa protease sean s open eemtctanets Entire Issue 
Avalon Telephone Co., Ltd., First Sinking Fund Gold 6%s, Series “A,” April 1, 1942 
ands “BV eA prik. Ve N94 Gc. 5 fea cae werner ve a sepe teenies An ARERR Uc. 't a eeae Rete oHAI anche ane Entire Issue 
Bakersfield (Water Cov sist) Osta: stay deme cet oie on scone ceca oer Pat UNA) Maas ers uolle ia Fintire Issue 
Baltimore Electric Co. of Baltimore City First Gold 5s, June 1, 1947 ................. Entire Issue 
Baltimore Electric) Gon ior Baltimore City,: 590) Cum-e bids Stock pam went muvee anetan Entire Issue 
Baton Rouge Water Works Co., First Serial 6s, due Aug. 1, 1928 to 1930, incl. ........ Entire Issue 
Battle ‘Creek#Gas “Gow Pirst’ Golde544s- and OS, cele le Oe esas core cise eee neice Entire Issues 
Beaumont:Gas' Light Co [Pirst (Gold 6s; Janyl) L944 6m siete ss aiieiaise ceteris int epee ceaien ee te Entire Issue 
Beaverton: Power: Co. First Gold. 6s;:Series. A. , Ot ei O44. a. cies tesavase oheeeies ool oleate Entire Issue 
Bemidji Electric & Mfg. Co. First Serial Gold 6s, Series “A,” annually May 1, 1931 to 
1940; tmeh. ERY. SAE ARSTB ao 1 So Sa cee ee eee « «tien ecu I rma ee Entire Issue 
Bemidji Electric & Mfg. Co. First 6s, Series “Al,” serially to May 1, 1940 ............ Entire Issue 
Benwood & McMechen Water Co. First Gold 64s, April 1, 1937 .................4... Entire Issue 
Billings Gas Co. First S. Fi’ Golder Oct. . 1 Ger ae os so setae nn a) + ve hey Na err eee Entire Issue , 
Bloomington, Pontiac & Joliet Electric Ry. First Gold 5s, Sept. 1, 1935 ............. vee Entire Issue 
Boston Consolidated Gas Co. 54% and 6% Pid. stock ...... 02. ee ete were Entire Issues 


Broad River Power Co. First & Refunding 10-year Gold bonds, Series “B,” July 1, 1937 Entire Issue 
Brooklyn Borough Gas Co. General & Refunding Gold 6s, Series “A,” April 1, 1963.... Entire Issue 


Brooklyn Borough Gas Co. 649% Preferred stock .........: sss ce eee eee eee eect eee ees Entire Issue 
Burlington Traction Co. First & Refunding Gold 5s, July 1, 1942 ..................... Entire Issue 
Butler:-Water.‘Co,..30-yearsGold'6s, Sept. 2, TOSECl sais eee eters -'+.+ a9 ar edeetccalanstss an Salle Fntire Issue 
Camaguey Electric Co., S. A. First Sinking Fund Gold 6%s, Series “A,” due Oct. 1, 1952 Entire Issue 
Catawba Power 'Co% 30-year Gold ‘6s, June 1,°2OS300 aia cael) - 7k ls hse tele nde este se Part of Issue 
Gentral Arizona Light & Power Co, Pid. stock wu 2. cous: > +i S aeaine oe Pipe cece 
Central Cities Telephone Co. 1-year 5% Secured Gold Notes, Jan. 1, 1928 ............. Entire Issue 
Central Cities Telephone Co. l-year 5% Secured Gold Notes, April 1, 1928............ Entire Issue 
Central Counties Gas Co. 5-year Convertible 7s, Oct. 1, 1929... ... 0028 8s eee Entire Issue 
Central Illinois Light Co. First & Refunding Gold 6s, April 1, 1943 .................. Entire Issue 
Central Illinois Power Co. First Sinking Fund Gold 7s, March 1, 1942 ................ Entire Issue 
Central Illinois Utilities Co. First Gold 6s, serially to Oct. 1, 1932.................... Part of Issue 


Central Iowa Power & Light Co. Convertible General Gold 7s, Series “A,” Nov. 1, 1934 Entire Issue 
Central lowa Power & Light Co. Convertible General Gold 7s, Series “A,” Nov. 1, 1934 Entire Issue 


Central lowa Power & Light Co: First Gold 6s, Series “A,” Nov. 1, 1944 ............. Entire Issue 
Central Maine Power Co. First: Gold 5sy Nov.:1, 1939). oe ee ee ne le Part of Issue 
Central Power; Go. Fitst Gold 6s,25ernies: “By? Jan. 1, 1942. Aiea ee ie eee Entire [Issue 
Central Power Co: First: Gold‘6s; Semmes. Gs .Jimne 151944 oe aa ea a sees ee Entire Issue 
Central Public Utility Co. 5-Year 6% Serial Secured notes, Dec. 15, 1930............... Entire Issue 
Central West Public Service Co. 1-Year 54%4% Gold notes, June 30, 1927............... Entire Issue 
Charleston City Ry. First Extended Gold 6s, Jan. 1, 1938...........- 0.2.0. secre ee eee Entire Issue 
Charleston-Dunbar Natural Gas Co. First Gold 6s, due annually to April 1, 1933....... Entire Issue 
Charleston Illuminating Co. Refunding & Improvement Gold 4%s, March 1, 1935...... Entire Issue 
Chickasha ‘Gas & Electric Go. 6%) Preferred StOGh ima neecienn «ise «+ a pcos eueieln ayeder otter Grain Entire Issue 
Chickasha Gas & Electric Co. First & Refunding Gold 5s, Jan. 1, 1934....... WENA aie, Entire Issue 
Chickasha Gas & Electtic €o..First Gold 6s; MavreniigaiocGn ¢. 25/2 jon ieee meirenien .. Entire Issue 
Chicoutiini Water & Electrié: Co. PirstsGold Ss, pam mai omer soc 2) ete a ote iene ee Part of Issue 
Ciego de Avila Water Supply & Electric Corp. First Gold 6s, dated May 16, 1916..... Entire Issue 
Cincinnati Gas & Electric Co. First & Refunding S. F. Gold 5s, April 1, 1956........... fntire Issue 


Cincinnati Gas & Electric Co. Prior Lien & Ref’ding S. F. Gold 7s, Ser. “A,” Jan. 1, 1961 Entire Issue 
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é Aug. 15, J 


Date ae 
Redemptior 
Sept: 1249) 
Oct. 
Nov. 
July 2¢ 
Pepi 
Dec ' 
July 1 


Aug. 20, 1927 108 
1 


June 


2 192 102 
James 105 
Dec. 


Jano den 


1 

oe 
Apr. rb 1 2 ¥ 10. 
nee 

1 . 

Apr. 1, 19 


© joo. 'éin ew care mise tee 


SECURITIES CALLED DURING 1927 


Title of Issue 


Cincinnati Street Ry. First Mtge. 6% Gold notes, Nov. 1, 1928......... 20. ccccecuueues 
Cincinnati Suburban Power Co. First Gold 614s, Series “A,” Nov. 1, 1935...........005 
Cities Service Co. Convertible Gold Debenture 7s, Series “B,” Jan. 1, 1966............ 


Cities Service Co. Convertible Gold debenture 7s, Series “D,” Jan. 1, 1966.............. 
Cities Service Co. Convertible Gold debenture 8s, Series “E,” Penne 121 966 iesigt. Faia eyes 
Cities Service Power & Light Co. Secured S. F. Gold 6s, Series “A,” Nov. 1, 1944...... 
Citizens Gas & Fuel Co. (Terre Haute, Ind.) First & Refunding Gold 5s, Jan. 1, 1960... 


City & Elm Grove RR. Consolidated Collateral Trust Gold 5s, July 1, 1936............ 
City Water Co. of Chattanooga 7% cum. First Pfd. stock ........ccecceececceucvceees 
CMamen- Water Co.\A0-Ycar-Gold Ss)Mar. 1, 1953.0... o..ccicneccbdcdeslecscce ane cees che 
Clear Springs Water Co. First Refunding & Improvement Gold 5s, May 1, 1942........ 
Rose rawer Co. First’ Gold-és, Series “A,” July. 1, 1942.0. .c.hcaecccccccctucnceccvece 
Columbia Gas & Electric Co. of W. Va. 7% cum. Pfd. stock, Series “A”......e.esee008 
Columbia Gas & Electric Co. of W. Va. 3-Year 5% Gold notes, May 1, 1928........... 
Cannes bightCo. First-Goldi5s) July, 1; 1931... dais. boas bocce) debe csladwers s 


Columbus Ry., Power & Light Co. First Refunding & Extension S. F. Gold 5s, Oct. 1, 

a aR SEIS 3 aie RULE Ba 1 aid aS Ee OU tl ee 
Columbus Ry., Power & Light Co. Refunding Gold 6s, Dec. 1, 1941...:..........00005 
Commonwealth Light & Power Co. 1-Year 6% Secured Gold notes, Oct. 1, 1927........ 
Commonwealth Power Corp. 25-Year Secured S. F. Gold 6s, May 15, 1947............. 
Commonwealth Power Corp. General Lien & Refunding Gold 5s, Series “A,” July 1, 

Es) Se Wa ic aas SUSRN, UE: eta... . 5 5 1 Se Boge canes ees STD tg he 2 


NIT. . SleRR ERE TS, aN hs Soy rs eee 
Community Power & Light Co. First Collateral Sinking Fund Gold 7%s, Series “A,” 

EIN 2 Aiea ME Rah, tion ham «., eth LV Ue Ska bs eee bead Meh Ge 
Community Power & Light Co. First Collateral Sinking Fund Gold 6%s, Series “C,” 

i DIE, 5 ob onde et 2 ROR Ee Pa, Stee NE ee Sm Cee Fe nia mae RE 
Community Power & Light Co. First Collateral Gold 5%s, Series “E,” Dec. 1, 1955.... 
Community Power & Light Co. First Collateral Sinking Fund Gold 6%s, Series “B,” 

PLO SS! st enc CEA, AUT CEL IR Vache, AZAR: 6 Yo ASG hd Gave Mae ead) 
Community Power & Light Co. First Collateral Sinking Fund Gold 6s, Series ‘““D,” Jan. 

ES UIE S BE Ee) OR 5 ks nce) >) Sa Sele Das v7: ae gee Ok Se 
Community Water Service Co. First Lien Gold 5%4s, Series “A,” July 1, 1951.......... 
Connecticut Light & Power Co. First & Refunding S. F. Goid 7s, Series ‘‘A,’’ May 1, 1951 
Connecticut Light & Power Co First & Refunding Sinking Fund Gold 5%s, Series “B,” 

RM SSS 05 fs SEN SIDS IE ou. 6s walle eo Shee Ue RMP bullet dl Gi chads © al ps aa be Seu peers hs 
Connellsville & Monongahela Ry. First Sinking Fund Gold 4s, Sept. 1, 1930........... 
Consolidated Gas Co. of New York 6% Participating Preferred stock .....5........-5.4. 
Bomemidared, howeres, Light-€o.'7 9% ecum. Pid: StOCK!) .. ices. he es oc cpl ners ve esles 
Gansoldated Water Power Co. First Gold) 5348; May 1, 194624 and c cin ean cg eet eed 
Prmemicdatedr WatemSupplyatcos micst.os, Mayol; 1929 ee Se os oe tiene c cusics sie so eivie wie 's 
omeeinencaGas: s& Coke-ComminsthOsmialy: 1. 1936555 hii eso. cian bcs nlell caalek obit abe 
MoremmerseU tility GolrirstiGoldiasuseries Ay’) Octes 191937 vo hi. Sethe ciate silts eons 


Continental Gas & Electric Corp. 25-year Refunding Gold 6s, April 1, ch Be Avis atthe sa 
Coos & Curry Telephone Co. First Gold 6s, Jan. 1, 1949 ......... cece cece cece eeeee 
Corn Belt Telephone Co. First Serial Gold 6s, dated Aug. 1, 1925 ............. onat 
County Gas Co. First Serial Gold 7s, Series “A” and 6s, Series “B,” Oct. 1, 1951 ...... 
Crawford County Rys. First Sinking Fund Gold 6s, July 1, 1961 .................0... 
Dalhart Ice & Electric Co. and Dalhart Water Co. Joint and Several 10-year 8% Gold 

GSMA} 1, LIGNE Cates ccs. sites nea tncRe career tons etarN oversee oeMemaedsy oj «6:0 se ole veenelaboseiazeretekevereieie! ste 
Delaware River Water Co. First Gold 5%s, Series “A,” May 1, 1946 .................. 
MenveraGas &) Electric Co. General Gold 5s; May [19490 oo. os wc elisleies os biel « 
Des Plaines Telephone Co., Mortgage Gold bonds, Series “A,” July 1, 1942 ........... 
Dubuque Electric Co. First Gold 6s, April 1, 1942 ........... ls imia we on oe aiaelohe ye Wala nies» 
ete wiectric Co.'/% Cumulative, Preferred stock) pit... o\s + a inle blac greiele vies ele tee 
ipomernmimectric G:ilce Co.pPirst Goldms Aug. low LOGO eheniretokg. uy Jews) chads spaced wiciehih «are 
Duquesne Light Co., First & Collateral Trust Gold 6s, Series ‘A,’ July 1, 1949........ 
Duquesne Light Co., First & Collateral Trust Gold 5%s, Series “B,” July 1, 1949...... 
Eastern Shore Gas & Electric Co. First & Collateral Trust Gold 6s, June 1, 1955 ...... 


Eastern States Utilities Co. First Lien & Refunding Gold 6%s, Feb. 1, 1948 .......... 
El Dorado Water Corp. First Mtge. Sinking Fund Gold bonds, dated May 1, 1922.... 
Eectrics Oo. of New! Jersey»Preterredistock .i.0 0), i tladk <A Sata se actalts a eigerra aed § 
Electric Public Service 1-year 5% Gold notes, Sept. 15, 1927 .. 2.0... cece cee eee 
Electric Public Service Co. 3-year 6% Gold notes, April 1, 1929 ..... cece cece eens 
Electric Public Service Co. 3-year 6% Gold notes, Aug. 1,.1929 ..... 0... cece cece eee 
Electric Railway Equipment Securities Corp. 6% Equipment Trust Gold Ctfs., 1928.... 
Electric Railway Equipment Securities Corp. 6% Equip. Trust Gold Ctfs., Nov. 1, 1927 
Electric Railway Equipment Securities Corp. 6% Equipment Trust Ctfs., Nov. 1, 1927.. 
Electric Railway Equipment Securities Corp. 5% Equipment Gold Ctfs., Aug. 15, 1927.. 
Electric Railway Equipment Securities Corp. 5% Equipment Gold Ctfts., Oct. 1, 1927.. 
Electric Railway Equipment Securities Corp. 6% Equipment Gold Ctfs., Nov. 1, 1927.. 

Electric Railway Equipment Securities Corp. 6% Equipment Gold Ctfs., Feb. 1, 1928... 
Electric Railway Equipment Securities Corp. 5% Equip. Trust Gold Ctfs., Nov. 15, 1927 
Electrical Securities Corp. Collateral Trust Sinking Fund 5s (Sixth Series), Feb. 1, 1939 
Electrical Securities Corp. Collateral Trust Sinking Fund 5s (Tenth Series), Feb. 1, 1941 
Electrical Securities Corp. Collateral Trust Sink. Fund 5s (Twelfth Series), Feb. 1, 1943 
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2595 
Price 
1927 100% 
1927- 103 
1927 102 
128" FIO 2 
, 1927 ‘16 
1927 4105 
A 92¥ se tO3 
5192 Tig 1 05 
rl O27 O00 
, 1927 . 100 
, 1927 102% 
, 1927 . 105 
1927, 2115 
wAO2Z/ ot 00 
L927) 203 
O27 od 
SOD Ae uu 
, 1927 100% 
, 1927 104% 
1927 100 
192700105 
1927, 110 
Moree aout 
1927-105 
LOZ eee 05 
1927. 105 
1927. =105 
1977 os BC 
92h. OFS 
1 I2hy L0G 
p LOZF Sa 0w5. 
1927 . B10 
O27 ees 
ST OOTE Re ehO 
pA SE OVe 
O27 ReehOG 
, 1927 107% 
SPL OZ 7a eS 
ha ete ee, 
10278705 
1927 100 
$92 7a LOS 
O27 at OS 
1927 8.05 
m1 927<.210z 
1927. 105% 
19D ask: 
1927 105 
1O27 5 2105 
1927 105 
PAN Us 
1927 =105 
1927 104 
BIO2T. wall 
1O27e > WOU 
1927 100 
1927 =101 
1927 100 
* 1927. 100 
1927 =105 
1927 +=100 
wl9ZAy LOO 
1927. 100 
1927 ~=—100 
1927 100 
PALS2 OS 
192752403 
1927,;,, )103 


2596 SECURITIES CALLED DURING 1927. 
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Amount Date of 

Title of Issue Called Redemption 
Electrical Securities Corp. Collateral Trust S. Fund 5s (Thirteenth Series), Feb. 1, 1943 Part of Issue Feb.) te027 em t10ge 
Electrical Securities Corp. Collateral Trust S. Fund 5s (Fourteenth Series), Feb. 1, 1946 Part of Issue Feb; “AGA 927 52108 
Electrical Securities Corp. Collateral Trust S. Fund 5s (Seventeenth Series), Feb. 1, 1953 Part of Issue Feb. »4):1927: Pak 
Electrical Securities Corp. Collateral Trust Sink. Fund 5s (Fourth Series), Jan. 1, 1936 Entire Issue July? 3 027 Ot 
Electrical. Securities Corp. Collateral Trust Sinking Fund 5s (Ninth Series), Feb. 1, 1940 - Part of Issue Aug: poate’ 
Electrical Securities Corp. Collateral Trust Sinking Fund 5s (Tenth Series), Feb. 1, 1941 Part of Issue Aug. 1, LOO 
Electrical Securities Corp. Collateral Trust Sink. Fund 5s (Fifteenth Series), Feb. 1,.1952 PartofIssue . Aug. 1 1927 act 

. Electrical Securities Corp. Collateral Trust Sink. Fund 5s (Sixteenth Series), Feb. 1, 1953 I’art of Issue Augoade ee 

Electrical Securities Corp. Collateral Trust S. Fund 5s (Seventeenth Series), Feb. 1, 1953 Part of Issue Ang. 421 41827 
Empire District Electric Co. First Sinking Fund 5s, Nov. 1, 1949 ...... Mt Ao ae Entire Issue May ei 
Empire Gas & Fuel Co. (Del.) First & Refunding Convertible Gold 7%s, Series “A” he 

and’ “C2 May ETO S7i ee He ENN aa ie) eBa ys RSS 0c, = eh SR OC ee Partsof Issues May 2, 1927 
Empire Gas & Fuel Co. (Del.) First & Refunding Gold 7%s. Series “A,” and “C,” 

May: 193%. ie SP Us SR SNe Sr aE niet 8 Sl chiar Entire Issue — Sept. 19, i927) 2m 
Empire Gas & Fuel Co. (Del.) First & Refunding Gold 614s, April 1, 1941 ............ Entire Issue Sepial?, ped 
Equitable Illuminating Gas Light Co. of ees ee First Sinking Fund Gold 5s, 

Janes, O28 is Seki Ue ke eel i ain 2 6 a ae em eee a Part of Issue. ~~ Jan-yeay 1927 1 
Evansville Gas & Electric Light Co. First & Refunding Gold 5s, June 1, 1932 .......... Part of Issue June 1, 1927 | PASO Sy 
Federal Water Service Corp. 6% Convertible Gold debentures, Series “A,” Sept. 1, 1996 Entire Issue Septal 4927 ahh $1 
Federated Utilities, Inc., First Collateral Gold 6s, Series “A,” Sept. 1, 1945............. Entire Issue Sept. 1, 1927 10 
Federated Utilities Inc., First Collateral Gold 5%4s, Series “B,” Sept. 1, 1946........... Fntire Issue Sept agian 
Fort’ Payne ‘Utilities. Co: First Gold 6s, Aug, 1) botpe aac. «is. 6s: pee cece Entire Issue Aug. 1, 1927 10; 
Franklin /Water,; Light.&. Power Co. First Goldisss print 1929) 2. Se ee Entire Issue Apr. Ly 19276 o10e 
Freeport Water -Co.. First:Serial Gold 5s, annually te july 1, 1932. 00.02.) ee Entire Issue July) Mees oa 
Fresno City Water Co. First Sinking Fund Gold $s, Jan. 1, 1946.2... 255. 2k vi “Entire: Issue July 1, 1927 ar 
Fresno City Water Co. First & Refunding Gold 5%s, Series “B,”’ Nov. 1, 1952.......... Fintire Issue May - 1, 1927. 
Fresno City Water Co. First & Refunding Gold 6s, Series “‘C,” Feb. 1, 1959............ Entire Issue Angiigh 19eye, r 
Fulton County Gas & Electric Co. First & Refunding Gold 6s, Series “A,” March 1, 1946 Entire Issue Sept.(4, 1927 2210) 
General Telephone Co, 1-Year 5¢¢ Goldinotes, May: lon e282. 60 Rie oes Entire Issue Nov. 18, 1927 ee 
Georgia Railway & Power Co. 25-Year General 6s, March 1, 1948 10... c022 2, Fintire Issue Maron D, 192k 
Georgia Ry. & Power Co. First & Refunding Sinking Fund Gold 5s, April 1, 1954...... Entire Issue Apt. +d 2027 at 
Georgia Ry: & ‘Power: Cos GemeralsGold)./seduewNiovisl eo Ade 3 i ty aera ep ee Entire Issue Apr ads 1927 ehOSS 
Georgia Ry. S: Power: ComGeneral Gold 6s eA prilitks O47 pee ao. ck ice toe sere ee te wee aaa Entire Issue Apri<cl Tg 7s aay 
Georgia Ry. .& Power Go:General: Gold 6s; “Aprile; 1054 et tect ae cten sale) be ern Entire Issue Apr. del O2Tane 
German-Atlantic Cable Co. (Deutsch-Atlantische Telegraphengesellschaft) First Sinking OS th 

Bind (Gold yeni: deelOsg is 3 oc cea aee ane era ea Mecca pa acct ata cess 5: >), Part of Issue: “Apr sai t027 ee 
Gladwin Light & Power Co. First Sinking Fund Gold 6s, Series “‘A,”’ Nov. 1, 1944...... Entire Issue Octs 41,9927) do 
(soshen Gas’ Co. First: Gonséhidated Gold. 5s Dee.1, 1942 i ues Mie ho aire Entire Issue June) 151927 
Great Consolidated Electric Power Co., Ltd., First Sinking Fund Gold 7s, Series “A, ae Cee 

Athos: Uy POSSE yee ete sae Sit fee NS ie eat Oat ol ae Ut Part of Issue Feb #151927. 
Great Consolidated Electric Power Co., Ltd. (Japan) First Sinking Fund Gold 7s, Series AEG ae 

COA Uae Es ae ee OS oie aidan (ith sb ORS 8 as Be eae mn rm Part of Issue Aug. 1, 1927 100. 
Greenville Water-Conbirst Retunding Gold 5s; Oct. 1, 1928. c; Cece eet ae oe ees Part of Issue Oct. ib el9A/e Ge. 
Greenwich Water & Gas Co. Collateral Trust Gold 6s, Series “A,” Jan. 1, 1946......... Entire Issue -July 1, 1927 105 
Greenwich Water &.Gas Goi-7 mcm Pide-stock (72.420). cae elie ibe beatens oy eenetre nn Un ae taeere Entire Issue Aug. 1, 1927 ol 7 
Guantanamo Electric’ Co, First: Gold 6s, \Oct...1,, 1946... enue a PRE ve tee had gtr dios), BntiresTssué Apr.) 1, 192753105 ¢: 
Hackensack Water Co. 15-Year 7% Goid Boca tuens) Dec..15, 1926 IN ROA de NI Gy lp sara Neate Entire Issue June15,1927ie 105i 
Hagerstown & Frederick Ry. First & Refunding Sinking Fund Gold 6s, April 1, 1944.. Entire Issue Apri lp 2927 td 
Hamburg Electric Co. 10-Year External Sinking Fund 7% Gold debentures, Nov. 1, 1935 Part of Issue May 1, A927 95 O 
Hamburg Electric Co. 10-Year S. F. 7% External Gold debentures, Nov. 1, 1935........ Part of Issue Nove: 19278 d ( 
Hamilton Utilities’ G0. Binst OSs Wiatye alee OOM esc: oc 5s ois ce I ated te aes eee eat oe 73 & 118 May sd O27 ok 
Hamilton ‘Utilities: Co; First (Gold ose tart 19S6. 1... aun MARR aoe et ake a a vee eee Entire Issue Nov. 1927468 
Hanford Gas & Power Co. First Gold 6s, June 15, 1937........ eh act af Baa ch ee es ee bee Entire Issue Nov. 9, 1927 
Hanover Power Co First 6s; Series Ame pume: 1.¢1928 ..). Seen ster ee ae Part of Issue Dec; a1 1927 
Hanover Power Co. First 6s;"Series! Gv aimme 1.01941... 2, 6 ihe poe eee ey ete ‘Part of Issue Dec!, says 27aa 
Harrison Electric & Water Co. First Gold6ys, July 1, 1944... 00s aie ee Entire Issue: July 51, 19274572 
Harwood Electric Co. First & Refunding Sinking Fund Gold 6s, March 1, 1942........ PartofIssue Mar. 1, 1927 I 
Haverstraw Water Supply Co. First 'Goldsas Ape 1,1 1952 000. say cee eed ee Entire Issue Apr. \ Voie 7 ies tite 
Hermosa-Redondo Water Co. First Sinking Fund Gold 6%s, Series “A,” Dec. 1, 1953... Entire Issue June» 1, 1927). -105/2 
Huntington Development & Gas Co. First Sinking Fund Gold 6s, June 1, 1936......... Entire Issue Décn kp ees 
Huntington Water Works’ Go. First 6s; Septedi9odan 0 0... ie Entire Issue Sept. 11927, 
Huntington. Water Works ‘Go--Class ‘A’ stock an age at + nish.) 5. cheater pepe tee nee Entire Issue Oct: 1) 1927 Aes 
Huron Light & Power Co., First Lien & Refunding Gold 6s, Series “A,” Feb. 1, 1937... Entire Issue Aug. 151927) 221054 
Illinois Power & Light Corp. 30-Year 7% Gold debentures, April 1, 1953.............. Entire Issue Apri aT O27eass 
Indiana Coke & Gas Co. First Sinking Fund Gold 6s, April 1, 1946...........0.....04. Entire Issue Apriisi1, sIQ27 ita 
Indiana Hydro-Electric Power Co. First S. F. Gold 7s, Series “A,” and 6s, Series “B,” Laps 

due. Dees 4b) LOST. le Pa SERN TR, ie wig Cate pe eae ee Etc 3s Sy ae a ce ae Part of Issue Dec. td, 19276 <2 
Indiana-Ohio Public Service Co. First Gold 6s, Series “A,” June 1, 1946 \ RAEEN RR a eae Entire Issue July ly aa27 
Indiana. Power: & Water Co. First)Sinking, Fund Goldvés.\Sept. by 1936.22.28. ee Entire Issue Mary: ieee 
Indiana Power’ Co; 3-Year 514%. Gold ‘notes, Feb. cl 1928 sey Nia heals a aes ile Entire Issue Febs:>1, 2Oar 
Indiana Power Co. First Lien & General Gold 6%s, Series “B,”’ Nov. 1, 1941........... Entire Issue May 1, 1927 
Indrana Power. Co.-Hirst & Refunding: Gold: 6ssen ove Nolo saan ten tecle ain died inten Entire Issue May?) -Upal927% 
Indiana Public: ServiceCo. First 5s, Jang 1931s. 2 cin tee ee ee fetsieiaelsice ee aa Entire Issue Jan, ide ARS 
Indianapolis & Louisville Traction Co. First Gold 5s, April 1, 1942 ...................4. Entire Issue Apr. 1, 1927 
Indianapolis Light & Heat Co. Consolidated Gold 5s, April 1, 1940 .................... Entire Issue)... Apr. (14,1927 
Indianapolis Power & Light Corp. First Collateral Trust 6s, Series “‘A,’’ May 1, 1936... Entire Issue . May 1, 1927 
Inter County Power & Light Co. First Gold 6s, July 1, 1944 ...............0....00.. .. Entire Issue . July 1, 1927 
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Amount Date of 
Title of Issue Called Redemption 
International Telephone & Telegraph Corp. 20-year 514% Convertible Gold debentures, 
ems. [D450 erase SA MPO Te BREE EWN EEE SS alii ths wg ox Entire Issue Sept. 1, 1927 
Interstate Power Co. (Del.) First Gold 6s, Series “A” and “B,” Tuly 1, 1944 .......... Entire Issue July 1, 1927 
Interstate Power Co. (Del.) 10-year General Gold 7s, Tuly 1, 1934 ...............04.. Entire Issue July 1, 1927 
Interstate Public Service Corp. 30-year Collateral Trust 5s, July 1, 1945 ............... Entire Issue Jan. .1,,1937 
Iowa Light, Heat & Power Co. First Sinking Fund Gold 5s and 7s, Oct. 1, 1946....... Entire Issue Apr. 1, 1927 
Iron Range Light & Power Co. First Serial Gold 6s, annually to May 1, 1937......... Entire Issue May 1, 1927 
Jackson Public Service Co. First Sinking Fund Serial Gold 6s and 7s, annually Oct. 1, 
en ee Le Gt ee Ray cS ae ee A Pe IM aNES So alee Mie ew HG Sah vse y eoNtire [geue Aor hel 1927 
Jacksonville Gas Co. 10-year 7% Extended Gold debentures, June 1, 1930 ............. Entire Issue July 1, 1927 
Jacksonville Gas Light & Coke Co. First Gold 5s, Jan. 1, 1931 ..........0.00e eee eees Part of Issue Jani 34,1927 
Jeffersonville Water, Light & Power Co. First Gold 5s, due serially to Feb. 1, 1930.... Entire Issue Jan.) 41,1927 
Papevcmore Waterco. First. Gold 5s, April 15.1932 ..2 00. ain. bce col ve ale od ba dave ds Entire Issue Oe we l51927 
Jerseyville Illuminating Co. General Sinking Fund Gold 5s, Feb. 1, 1935 .............. Entire Issue Aug. 1, 1927 
moms earer works Co. Gold 5s, Aprili2; 1940 2 OR Ld A a Sa a Entire Issue May 31, 1927 
aoa ter. Wiotks' Co. Gold 5s) Oct. Wo 1948 ea ee a eee ed. Entire Issue May 31, 1927 
Kansas-Oklahoma Gas Co. First Mtge. Pipe Line Gold 6s, Aug. 1, 1928 .............. Entire Issue Sept. 1, 1927 
Kansas Power Co. 10-year 7% Sinking Fund Gold Debentures, Oct. 1, 1933 .......... Entire Issue Oct) 1, 1927 
Rommeas, Uclephone Co: First Gold:6s, April-ly 1935): 00 eo 2 eb ccc ae ok ede be ene Entire Issue Och anl 11927, 
ReereON, H.) Gas.& Electric Co. Firstt$s, Aug: 1, 1935.0) vac) Sele dee eee ees Entire Issue Feb. 1, 1927 
Ieeyetone Power & Light ‘Co. 7%, Preferred stock .....) 2.00. c scence es cea ceeees Entire Issue Aug. 15, 1927 
Keystone Power Corp. 10-year 7% Convertible Gold Debentures, Jan. 1, 1934 .......... _Entire Issue June 10, 1927 
Paes. Cow er Corp. Preterred: 6to€k saiitiw us. .- cuit ic Deen em iehcdesiw he bw wake SS Entire Issue Aug. 1, 1927 
Keystone Power Corp. First Gold 6%4s, Series “A.” and 6s, Series “B,”” March 1, 1952.. Entire Issue Sept. 1, 1927 
Kings County Lighting Co. 8% Cumulative Preferred stock, Series “A,”........... idea, aetitire Issue July 1, 1927 
Pemmecos tras, & Electric Go, Guaranteed 7s, Jan. 1) 19320... i ie le Sly ed Seen Entire Issue angst S27 
Deeremeriscs Cac Wins Gold See OCte Ll Gad be satan Ga Wea ie ce Mele ee ae ec aa eee ante Part of Issue Oct. 1h, A927 
Lackawanna Valley Water Supply Co. First Gold 5s, Oct. 1, 1927 ........-..000 200 ee Entire Issue Apry il at927, 
Laconia Gas & Electric Co. 10-year 8% Gold Notes, July 1, 1931 .................-05. Entire Issue Jan pel 927 
paeoniaGas 6 Electric.Co, FirstiGold 5s,:Marcht)3940) )..3.. 2b. cine te bs hw bine Entire Issue Mar. 1; (1927 
Lake Superior District Power Co. First Mortgage & Refunding Gold 614s, Series “A,” 
Sire IemCITOAD, | aan etme hao Mereside ORE St Gea ee beret UL Shy yd Entire Issue Janae oulo27, 
Laurentian Hydro-Electric Ltd., First & Refunding Sinking Fund Gold 6%s, Series 
UeLING) | APO AA ere eral sc d sk... Wek RR meen Wl are tne mins cine ROM Ore Entire Issue June 1, 1927 
Laurentide Power Co., Ltd., General Sinking Fund Gold 5%s, Series ‘“‘A,” Jan. 1, 1946.. Part of Issue July 1, 1927 
Lee Electric Co. (Ia.) First & Refunding Gold 6s, Feb. DSO) ciate a. ts Weta eh) etlare han’ Entire Issue Aug. 1, 1927 
iecmmlcetnicnweaor (yy. Vaz) birstaGold 6s, aunenk,. 193Gb es el, aiotas cial ais dig wtetasn Gc ook pro eek Entire Issue Dee. 1\12)1927 
Lehigh & Wilkes-Barre Corp. Collateral Trust Serial 54s, Series “F,” Jan. 1, 1930...... Entire Series Jar. Vik 1927 
Lehigh & Wilkes-Barre Corp. Collateral. Trust. Serial 54%s, Series “G,” Tan. 1, 1931.... Entire Series Janse 11927 
Lehigh & Wilkes-Barre Corp. Collateral. Trust. Serial 5%4s, Series “H,” Jan. 1, 1932.... Entire Series Jarier 171927 
Lehigh & Wilkes-Barre Corp. Serial Collateral Trust 5%s, Series “I,” Jan. 1, 1933...... Entire Series July eel eel 2 7, 
‘Lehigh Navigation Electric Co. First Sinking Fund Gold 6s, Series “A,” July 1, 1943.. Part of Issue Julyretal 1927 
Lehigh Navigation Electric Co. First Sinking Fund Gold 5s, Series “B,” July 1, 1943.. Part of Issue July 1, 1927 
Lexington Utilities Co. First Lien & Refunding Gold 6s, Series “A,” April 1, 1929...... Entire Issue Aprice te LOZ7, 
Lexington Utilities Co. First Lien & Refunding Gold 6s, Series ‘B,” April 1, 1936, and 
merios: (oy Cet mies LOCC mae <i ee Da hc ere ew oneme ees Ee one als cA Ce Rapier, TA ay Entire Issue Apron alin oar 
Liberal Light, Ice & Power Co. 10-year 7% Gold notes, May 1, 1933 2...0...2.0.00..45 Entire Issue Nov. 1, 1927 
Mertecentareotate Power Go..birst, Gold Os eset lOO paces s-» s f-ls bets ele tllgite as Gorey ss Entire Issue Sept. 1, 1927 
imoomanceres Electric Cojrirst Gold? Ss sianmely LOZS ria. as sis ve lcdo wns eter oa Entire Issue Jan. 1, 1927 
Los Angeles Gas & Electric Corp. General & Refunding Gold 7s, Series “B” and “C,” 
prrerare | 931° ac Rae eas re il Ae ee ame Es Sou OPCS. ST aa eee cn Cie Entire Issue June 1, 1927 
Louisiana Power Co. First Sinking Fund Gold 6s, Series 1924, Dec. 1, 1944........... Entire Issue June 1, 1927 
Luzerne County Gas & Electric Corp. First & Refunding Gold 6s, Sept. 1, 1954........ Part of Issue Sept. 1, 1927 
iykens Valley Light'& Power Goi First: Geld 6sa Sept, 1) 1945... 0. la chien ee. Part of Issue Sept. 1, 1927 
Madison Power Co., Inc., First 6s, Tukey” ly 195i a de eM ois eee bo AS Te! |, Entire Issue Jan. +1,.°1927 
Manufacturers Water Co. First Sinking Fund Gold 5s, June 1, 1939.............:..... Part of Issue June 1, 1927 
Massachusetts Lighting Cos. 10-Year 7% Gold debentures, Oct. 1, 1930................ Entire Issue Oct. 1, 1927 
Mears Water Co. First Sinking Fund(Gold 6s, Atg/15) 1943.00... 6. ge iuih eeek e Bonds Nos. 23 & 27 Mar. 15, 1927 
Melbourne Electric Supply Co., Ltd., General S. F. Gold 7%s, Dec. 1, 1946............ Part of Issue Dec. 1, 1927 
eemreportan: Gas Corp.-Firet'S.yi: Gold Ss, Dee aly SOF Tee nig ie iad OES ee od es Entire Issue Dec. 1, 1927 
Beetcopolitan Power Co, First \Gold:6s, Series “A,” Fune 1) 1953. oi. 0c. eet eee Entire Issue Dec. 1, 1927 
Miami Valley Electric Co. First & Refunding 6s, Jan. 1, 1945....0...25...00.. 0c c ec eee eae Entire Issue July 1, 1927 
Michigan Public Service Co. First Gold 6%s, Series “A,” April 1, 1943................ Entire Issue Oeve1 1927 
Manlands @ourties Gas’ & Electric) Gos First Gold 6s, Jani ld) 19382. woes. a eee Entire Issue Jane «1,927 
Midland Counties Public Service Corp. General Refunding Gold 7¥%s, Series “A,” Sept. 
DSPs Gs etch aie MACH Paley tos fs ae MARNE to PP Ere AT aren Soe Died basa Entire Issue Mar. 1, 1927 
Midland Counties Public Service Corp. General Refunding Gold 6s, Series “B,” Sept. 1 
OR 1h avg wy ee ban Le Po PRCT ARG oe.» rae mm gals eo BA AGES AE ile Ras cg ie wie Entire Issue Mar. 1, 1927 
Midway Gas Co. First & Refunding Gold 6s, Dec. 1, 1929 1... 6. - cece ees teen ee ewe ees Entire Issue Sept. 1, 1927 
meter ight & Power Co. First Goldigs, Feb; 1/1938. <= oe. 20s ot Deleon aes eit Entire Issue Feb. 1, 1927 
Milledgeville Lighting Co. First Sinking Fund Gold 6s, Series “A,” July 1, 1949. Baste Entire Issue Jan, e1;4927 
Milo Electric Light & Power Co., First Gold ‘6s; Jan, 1, 1945.0... 20... sce eee ee es Entire Issue July 1, 1927 
Minneapolis Gas Light Co. General Gold 5s, Feb. 1, 1930..........-.. 0.00 ss eee eeee Bonds 3295-3437. Mar. 1, 1927 
Minnesota Electric Distributing Co. First 7s, 1922 Series, semi-annually to May I, 1934. Entire Issue Nov. 1, 1927 
Minnesota Electric Light & Power Co. First Gold 6s, May 1, 1935..........----- 0045 Entire Issue May 1, 1927 
Minnesota Electric Light & Power Co. First & Refunding Gold 6s, Aug. 2, 1940........ Entire [ssue Aug. 2, 1927 
Mississippi Power & Light Co. Pfd. stock .......... sees eee cee eee teen ene ees Entire Issue July 1, 1927 


105 
102% 
100 
107% 
101% 
107% 
105 


107% 


105 
100 
105 
102% 
105 
102% 
105 
103 
100 
115 


Title of Issue 
Mississippi River Power Co. 15-Year 7% Sinking Fund Gold debentures, due Nov. 1, 


a ta PPP Ge oot NGG Lr aoe galt eR SURE RT Ph ae eso flr yee meme nk bp tN te 
Missoupy’ Electric, (Gas & Water.Co. First Gold 8s, Sept h 19313. org. SL eee 
Mobile; Electric Co. 10-Year Convertible Gold 7% notes, May 1, 1930..........0.1.0.2, 
Mobile <E lectric -Co.4 First “Gold 5s May ds lodor eee ee hs Jo ola) ae iis ene aaa 
M ontatla, Power Cas-7 %icum:(Pidh stock: ius see austen Pekin, kee ean tees 
Montpelier & Barre Light & Power Co. 10-Year 8% Gold notes, Sept. 15, 1930........ 
Montpelier & Barre Light & Power Co. First Refunding Convertible Gold 5s, Oct. 1, 

eT Mee hes ee L ae Febosta unt terol 70), cl INIA a me aa es a Riana Rg NR ap oo 
Mountain City Water Co. bonds, dated June 1, 1910. Eb Ma Manin At) REM Re rr RA Nun sy cea 
Mountain States Power Co. 7% Gold notes, Series “A,” July 1, 1938....0200.....0040. 
Municipal Gas Co. of the City of Albany First Gold 5%s, Series “A,” April 1, 1952 sp hetnes 
Murray: Electric. Light: & Power ComPinstis alan. 1, 1943s. (nia ae eee 
Nebraska City Utilities: Co; Collateral Prust Gold 6s, July 1, 1928.22. ie Sa ee, 
Nevada-California Electric Corp. First Lien Gold 6s, Series “A,” Jan..1, 1946 ..... 02.2. 
New: Jersey Power & Light Co, tirsmGeigios, Feb, 1936... )..\ es meee eee ne eke 


New York Telephone Co. 30-Year Sinking Fund 6% Gold debentures, Feb. 1, 1949..... 
New York Telephone Co. 30-Year Sinking Fund 6% Gold debentures, Feb. 1, 1949..... 
Niles.,Gas ight Cov First "Gold G6, meee, 19325 seater ee te anes 
North American Edison Co. 30-Year Secured Sinking Fund Gold 6s, Series “A,” March 

15, BOS 2 es eS i OSES A AS 2, AR OMe A ec SLs) eae gp 
North American Edison Co. Secured Sinking Fund 6%s, Series “B,” Sept., 1948......... 
North American Light & Power Corp., 30-Year 7% Sinking Fund Secured Gold notes, 


Jttly Vp VOSA Se UP a ee ee hs nM ae 7 Sn a Oe a 
North Boston Lighting Properties, 3-Year 444% Gold notes, Feb. 1, 1929..........0... 
North Strabane ‘Water: Cor Pirshay Retunding/ 55 JametwlOs0. cs... Sav eee co ee 
North Strabane: Water (Gombinst See Novy. OS ter earring S87 Ree cae See 
Northern States Power Co. (Minn.) 64% Gold motes; Now, (51933)... si.5. i cheneatese oaks 
Northern States Power Co. (Minn.) 644% Convertible Gold notes, Nov. 1, 1933........ 
Northwestern Electric Service Co. of Pa. First & Refunding Gold 6s, July 1, 1962...... 
Northwestern Public Service Co. First Gold 6%s, Series “A,” Dec. 1, 1948... .0........ 
Northwestern Public Service Co. 7% Conv. Gold debentures, Series “A,” Dec. 1, 1933 
Northwestern Public Service Co. First Gold 6s, Series “B,” Aug. 1, 1950............6. 
Norwich Water: Works, Generaldsi Nove 1 t930. cts fe ee tt Re wee orden ine re ee 
Oberpfalz Electric Power Corp. First Sinking Fund Gold 7s, June 1, 1946 ..........00- 
Oberpfalz Electric Power Corp. First Sinking Fund 7s, June 1,.1946'.........00b0ee0 
Oberlin, ‘Telephone:Gox First:Gold 6s; ‘due 1942"... 2 hu reo ae cee eae 
Ocean City) SewersCo. First:Gold. 5s, Jando 1942 oo nes ioeccictes VW a tates or ea ata 
Ocean. City WatersGe: FirstiGold 5s; Jannle1959. i bik, ces serait os ee ook eee POO 
Ocean City Water Co. General & Refunding Gold 5s and 6%s, Jan. 1, 1965.......... ae 
Ohio Electric Power Co. First Sinking Fund Gold 6%s, Series “A,” July 1, 1944...... 
Ohio Electric Power Co. First Sinking Fund Gold 6s, Series ‘“B,” Jan. 1, 1946 ........ 
Ohio’ ‘Gas’ & Blectrie-Co.. 7%. Prefegréd: stock /o.4 ao eee ep eri. bonis 
Ohio’.Gas '& Electrie#Go,. First Gold@6s, Seriés “Aj” Mayit, 19046 iene >i ie Ween 


Ohio Gas, Light & Coke Co. First Goid 644s, Series “Aj”? May 1, 4950 ... 2.0.) 200.205 
Ohio State /Power! Com First-Goldsosaane: 11935 sci ie) ses eee ene | ee 
Ohio State Telephone Co. Consolidated & Refunding Sinking Fund Gold 5s, Series “A” 

amd s:B": Jialyt: LyChO 44 Ces ee eee eNews gms aca EI co! 2 pea i geet 
Ohio State Telephone Co. Consolidated & Refunding Sinking Fund Gold 5s, Series “A” 

and) By Jaly. TAO 44 aes eee ae EP Ta SAN ae a sc 
Ohio State Telephone Co. Consolidated & Refunding Sinking Fund Gold 5s, Series “A” 


endl, aby, 1944 oe ii Mele ver ti cce 3's ait: chide ee. 


Oklahoma Natural Gas Corp. 644% Convert. Sink. Fund Gold Debentures, Sept. 1, 1941 
Ottawa-Montreal Power Co., Ltd., First Sink. Fund Gold 6%s, Series “A,” June 1, 1949 
Otter Tail Power: Co; First: & Refunding: Gold 6s, April 12993300). 3.2 evotehe’ acta Pe 
Ottér: Tail PodwenGo.. ( Del)..$7- Preferred ‘stock... .:...:. gga oo OU Oe ee etaneaee 
Otter ‘Tail Power. Cor, (Minny) 7% tPreferred stock °....;.) eee. ee ae 
Ozark: Utilities, Co. First Gold;6s, Series.“ A,” “April 1, 193tea ys ai: 2 AAS) pee 
Ovid Electric Co. Hirst Osyalaily ahs ieee eo ccs, OP aed Reds ag rnin 
Pacific Gas & Electric Co. First & Refunding Gold 7s, Series “A,” Dec. 1, 1940........ 
Pana Gas,.& Hléctrit) Go: BirsteGotavSs, Jame 1, 1935: hea Se evi Pe eee 
Parsons .Gas'Go. ,Gold 6s,“semirantivally tonNove 1, 1929 ee ashe ee ol ee 
Penn Central Light & Power Co. First & Refunding Gold 6s, Dec. 1, 1953............ 
Penn Central Light & Power Co. First & Refunding Gold 5%s, July 1, 1964 eed utah Cae don Cee 
Pennsylvania-Ohio Power & Wighti€o. 8%: Preterred ‘stock’. . ti. SR 
Penobscot: Power°Co. First’Sinking(PundsGold' 7s; May 1.1942 -..2. 5. Se 
Peoples Gas Light & Coke Co. General & Refunding Gold 5s, Dec. 1, 1963............ 
Peoples Light! & Power Coi:( Minna)! BirstoeldGe,.lan 21,1935) 2 ee 
Peoples Light & Power Co. (Minn.) 7% cumulative Preferred stock ..........2...... 
Peoples Light & Power Corp. Convertible 514% Serial Gold notes, June 15, 1927 to 

June’ 15, 21928 o anvels, 7a NTS ee eee ere hoe nina. he Sk eS See 
Peoples Light & Power Corp. Convertible 514%. Serial Gold notes, Dec. 15, 1927 and 

W928. Gi sd Sta ERE agate Sect Pd assert ae ee Men cn a ae Soc! A Arlo) ee 
People’s Water & Light Co. First 6s, Oct. 1, 1934 ....... ei ciitt BGAN MAN SU Rae Phen abe 
Philadelphia Co, First Refunding & Collateral Trust Gold 6s, Series “A,” Feb. 1, 1944.. 


Philadelphia Electric Co. First Lien & Refunding Gold 5%4s, June 1, 1947 ............. 


Philadelphia Electric Co. First Lien & Refunding Gold 35i4s,. Nov? 1053s ic oR: 


SECURITIES CALLED DURING 1927 


Amount 
Called 


Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 


Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Part of Issue 
Part of Issue 
Entire Issue 


Entire Issue 
Entire Issue 


Entire Issue 
Entire Issue 


Entire Issue — 


Entire Issue 
Part of Issue 
Part of Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Part of Issue 
Part of Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issues 


Entire Issue > 


Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Part of Issue 


Part of Issue 
Part of Issue 


Part of Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 


Part of Issue 


Entire Issue 
Entire Issue 
Entire Issue 


Entire Issue 


Entire Issue 


Entire Issue 
Part of Issue 
Part of Issue 
Part of Issue 


Feb. 


Aug. 


jae 


SECURITIES CALLED DURING 1927 2599 
: Amount Date of 
Title of Issue Called Redemption Price 
Philadelphia Electric Co. First Lien & Refunding Gold 6s, Dec. 1, 1941 ............... Entire Issue Dec. 1927. 107% 
Philadelphia Suburban Gas & Electric Co. General Gold 6s, Dec. 1, 1969 .............. Entire Issue June 1927 £05 
Philadelphia Suburban Gas & Electric Co. First & Consolidated Gold 6s, Dec. 1, 1943.. Entire Issue Dee. © 1; 19225 710734 ° 
Serine Xo. First Gold 5s and 6s. laa, 1, 1042 votes Se PuM er. els ooo. bocce Entire Issue Jan. 1, 1927- 105 
Pittsburgh Utilities Corp. 2-year First Lien 5% Gold notes, April 15, 1928 ............ Entire Issue — Apr. 18, 1927. 100% 
Port Chester Water Works First Gold 6s, Feb. 1, 1934 ...............0... 2-0. ce ee, Entire Issue Aug. 1, 1922 105 
Port Costa Water Co. First Sinking Fund Gold 6%4s, Series “A,” ey Sh at Da ane wee Entire Issue’ July 1, 1927 105 
Potomac Electric Power Co. General & Refunding Gold 7s, Series “A,” Oct. 1, 1941.... Entire Issue Apr. 1, 1927 105 
Potomac Electric Power Co. General & Refunding Gold 6s, Series “B,” April 1, 1953... Part of Issue Oct. 1, 1927 107% 
Potomac Public Service Co. First & Refunding Sinking Fund Gold 7s, April 1, 1944..., Entire Issue Apr. 1, 1927 107% 
Power Corp. of New York First Gold 6%s, Series “A,” Nov. 1, 1942.........0..-0000es Part of Issue May’ 1, 1927 105° 
Power Corp. of New York First S. F. Gold OS) DelicSeg ban NoyvalO4an ss ee een, lees Part of Issue WOW, ve 1 1927 105 
Princeton (W. Va.) Water Co. First Gold CICS Ar ree nl 5.0 eran ee eer ee we ky Entire Issue Pepe: Fy 1927), 103 
Provincial Light, Heat & Power Co., Ltd., First 5s, Sept. 1, 1946............0.0.00 0: Part of Issue Sept f -1927, "105 
Bemmermice olor Kentucky. Pid) stock (i: ier ere lec eee Entire Isstie Dept ea) 927. ti0o 
Public Service Electric Power Co. First Sinking Fund Gold 6s, April 1, 1948...... ancsa Prmre Leen Apr.’ 1, 1927" 107% 
Pe oetvice Electric Power Co.'7% cum: Pid. ‘stock... Oh 0 ee, Entire Issue Mage tsi 927eo Brt> 
memes, Corp. 7% cum: Pid "stock: 22.28. co. te OO PET ican Entire Issue Apr. 1, 1927 °''$55 
Puget Sound Telephone Co. First 5s and Os Genie 93606 .8 ee ese eS eek, Bi A” ahs Entire Issue Aug. 1, 1927 *'105 
emnnentrer (CO. Preferetice stock, ... oicaathe.. ... ak keeenaasl e heen e, Entire Issue Jan. 76,9927 © 118 
Quebec Southern Power Corp. First & Collateral Trust S. F. Gold 6%4s, Series “A” and 
Le AEDT a eae Oe MER A? 4. {op MMs oie Saat Udetideed Lei oi al i ae ae Entire Issue Nov. 1, 1927 102% 
Oueens Borough Gas & Electric Co. 8% cum. Pfd. stock .....0.-cceecccevccceccceues Entire Issue 12) ea Petal yeah CNY 
eommemreater Cor s0- Veal Gold’5s. Nov. dy 194l ..,. ... owhlubnesre wi bade dol ob kee. Entire Issue Nov. 1, 1927 100 
Suneeedity Co. Picst Gold 6s, March Liga]... |. Geers esu ls Been. aw. ede 1-41, Inclusive’ Mar. 1, 1927 102% 
Raystown Water Power Co. First Gold 5s, April 1, 1938............. OE eS Entire Issue Deter del Oeere Us 
Peemaiver Valley Power Co. Fitst 644s, May. 1, 19440. 00s ose da,. hs ee dy ed atc ewes Entire Issue May i 1927) 105 
Red River Valley Power Co. General Convertible 7s, Jan. 1, 1930..........-....eceeee Entire Issue jie i tee Lo 
Richmond (Ky.) Water & Light Co. General & Refunding 5s, Nov. 1, 1939............ Entire Issue May 1, 1927 105 
Richmond (Ky.) Water & Light Co. Income 4s, dated April 1, 1901................... Entire Issue May. - J 192 ats 
Roanoke Traction & Light Co. First & Collateral Trust Gold 5s, August 1, 1958........ Part of Issue DIG Ae O27 sel is 
Roanoke Water Works Co. 6% Serial Gold notes, August 1, 1929 and 1930............. Entire Issue Jame 7 OZ ieee LOG 
Rockville-Willimantic Lighting Co. First Refunding Gold 7s, Series “A,” Dec. 1, 1971.. Entire Issue Deccan Iesl927- tals 
Pauemd bark Water Wo. bitst. Guaranteed 5s, Dece 1; W987. 3s. ck 0) as pact cog sb cued cae Part of Issue Dec. 2 elO2s) 1D 
St, Cloud Public Service Co. First Gold 6s, Nov. 1, 1934.............0.008 rikiama cia? Wee Part.of Issue “Novy to LOZ7Ar MS 
Salem Water, Light & Power Co. Refunding & Improvement 6s, July 1, 1912.......... Entire Issue July VO Teper La 
Sash raucisco Gas & Electric Co. General.Gold 414s, Nov. 1, 1933... 000. . ee e Part of Issue INOVe filo LO? (i ues 
San Joaquin Light & Power Corp. First & Refunding bonds (Series “A” 6s, Series ‘“B” 

wurst series: |” 6s), August 1, 1950.20) om ee ciel a ee © Cea! Entire [esues Heb, idk 1907 
San Joaquin Light & Power Corp. 30-Year Unifying & Refunding Gold 7s, Series “A,” 

WE seep is 7 MIRON Bo pag oF Re ote I ta SR 1 Boh a ee MC Fs ee Ryser ey gay eae ee Entire Issue Mar. , 1927 107% 
San Joaquin Light & Power Corp. Unifying & Refunding Gold 6s, Series “C,” May 1, 

OIE ofa fas ee SUM didi «= URS Re Ba 1 ER ORAL bari ean Bcd 1. 2) 0s Pea EA A ent ae Hiner eat ate Entire Issue May 1927 105 
Sandusky Gas & Electric Co. First Refunding & Improvement Gold 5s, March 1, 1945.. Part of Issue Mar. 1927. 103 
Santa. Monica Bay Home Telephone Co. First Gold 5s; Oct: 15, 1937... 0... 0 ce ie eres Entire Issue Oct. 15, 1927 100 
meminactoemiectric Light & Traction :.CombPisst iGoldt6s; Jan 1,.1959% ein. ve hacen. ee cn es Entire Issue Jan. _ 1927. 105 
seranborneccas & Water Co, Debenture SS, Octs IydOS0s aigie dcteys o/sin 5 cientte lee ¢ocse br pie paseeed Entire Issue Apr. “1907 RAG 
Seneca River Power Co. General Mortgage 50-Year 6% Gold bonds, Series “A,” June 1, 

LU = SIRT MARIS RRS a aie Mia sey: AE ENR mee =, NNR sue bh hc Py ae eet Ps Oe a Entire Issue Dec. 1927 115 
Shaffer Oil & Refining Co. First Convertible Sinking Fund Gold 6s, June 1, 1929....... Part of Issue June 1, 1927 102 
ShattersOil & Refining Co. First Convertible S. F. Gold 6s, June 1, 1929.......2.5.1.. Part of Issue Dec... A) 1927 4102 
Shawinigan Water & Power Co. First & Refunding S. F. Gold 5%s, Series “A,” Jan. 1, 

HCIGIN (MS tS eR I GENS te Zaye Ae ep ie i Ot eee 0 oe eee ee Entire Issue Dec. 1, 1927 110 
Shelby County Water, Gas & Electric Co. First Sinking Fund Gold 5s, March 1, 1930.. Entire Issue Mar. 1, 1927 102% 
eemermiectric Co. Kirst Smking Fund Goldv6s, Jang 19350 a... 6s. .6 2 ee geie asin * Entire: Issue July 1, 1927 102% 
Peers ce electric’ Light Co, Hirst 6s; May 1) lode eg ate ns... «ck atk einige Solace Entire Issue Noy. 1, 1927 105 
Saewmlermlectric Light c& Power Co, Inc., Hirst-6s, July 19 2034... le ca cag cos Entire Issue Tatetiiealtalis nae 
South Bend Home Telephone Co. First & Refunding Gold 6s, Jan. 15, 1935............ Part of Issue Jan. 15, 1927. 102 
Sautiem Galitornia Edison) Co. Refunding. Gold 6s, Oct. Il943 snc. ee pee was se Entire Issue Oct. 1, 1927 105 
Southern California Gas Co. First & Refunding Gold 7s, Series “A,” March 1, 1951..... Entire Issue Sept. 1, 1927, 107% 
Southern Cities Utilities Corp. 5% Secured Gold notes, Dec. 15, 1927....... FReE Paes Entire Issue Novenid,, 1927i0/ieee 
Southern Illinois Light & Power Co. 7% Serial Secured Gold notes, due to Sept. 8, 1929 Entire Issue Feb, 1, 1927 100 
Southern Illinois Light & Power Co. First Lien & Refunding Sinking Fund Gold 6s, 

SES. SAUSAGE tl RL O4c Lee iste airy iitnas waned we alapeh fe eacigt eth alate Whe odo ool ctteg 2 a aR Entire) Issue Feb. 1, 1927 100 
Southern illinois Ry. & Power Co. First Gold.5s, Oct. 1, 1942.2... ccc ccc ces cence Part of Isstic Oct. 1, 1927 105 
Southern Indiana Gas & Electric Co. 10-Year Sinking Fund 7% Gold debentures, Jan. 1, 

MM ad a so's\ ok Sisal Se RD Ne Dee Neel n iat ORG fils: Aha! a halaa id ie aera Ale 4 Oh oRbbes s Mei cy «Bas Part of Issue Jan. 1, 1927 102 
Southern Indiana Gas & Electric Co. Sink. Fund 7% Gold debenture bonds, Jan. 1, 1934 Entire Issue July 1, 1927 102 
Semserne nebraska Power Co. Pirst Goldv/s; ams t, 1994 on in eb otks cellu rele ae daa. Entire Issue July 1, 1927. 103 
Southern Ohio Public Service Co. First & Ref. Gold 6s, Series “A,” dated July 1, 1925 Entire Issue Apr. 15, 1927 105 
Southwest Power Co. First Sinking Fund Gold 6%s, Series “A,” May 1, 1944 .......... Entire Issue May 1, 1927 107% 
Southwest Power Co. First Sinking Fund Gold 6s, Series “B,”’ May 1, 1944............ Entire Issue May 1, 1927 104% 
Southwestern Gas & Electric Co. First & Refunding Gold 5s, Aug. 1, 1932 ............ Entire Issue Feb. 1, 1927 102% 
Southwestern Gas & Electric Co. First & Refunding Gold 8s, Aug. 1, 1932 ............ Entire Issue Feb. 1, 1927 110 
Southwestern Gas & Electric Co. General Gold 6s, Nov. 1, 1957 ...... 6... ee cece ewes Entire Issue May 1, 1927 105 
Southwestern Light & Power Co. First & Coll. Lien Gold 6s, Series “A,” March 1, 1937. Entire Issue Mar. 1, 1927 105 
Spring River Power Co. First Gold 5s, annually to Nov. 1, 1930 .......ce scene eeccaees Entire Issue May 1, 1927 105 


a 
Khe 


2600 


SECURITIES CALLED DURING 1927 


Title of Issue 
Springfield (Ohio) Light, Heat & Power Co. First Sinking Fund Gold 5s, Feb. 1, 1929 


Saringheld viight) Heat )& “Power: Com Mirstyos) Bebe) O29 cess oun ce tei eerste en ieee 
Stada@enay Hydraulics Com Birst) Golduse) hal va Tig Osi cree rn.) eats aie ees nmre ee ne reat 
State Telephone Co. of Wisconsin First Gold 6s, Series “A,” April 1, 1946..... EN i Renee 


Staten island Edison Corp. Refund. & Improvement Gold 6%s, Series “A,” July 1, 1953 
Staten Island Edison Corp. Refunding & Improvement Gold 6s, Series “B,” July 1, 1964 
Stearns Lighting Power Gor Bicsts/ Sia iiul vad Oho SOW aires tc clccc tie oceania ene ieee 
Stearns Lighting & Power Co. 10-year 8% Guaranteed Gold notes, Sept. 1, 1931 
Steming adit) “Water. Con Barsts68) Jalyr Weer Oa ieee ea ee ees ta ee ey eee 
Stréator Aqueduct Gow First? Gold 6si5 Jume ne O Soi reo, tie ale fe aie vn se ees ere 
Suburban Light & Power Co. First Mtge. Bond Secured 3% Gold notes, Dec. 1, 1928.. 
Sunbury, Hazleton & Wilkes-Barre Ry. First 5s, Series ‘‘A,’’ May 1, 1928 
Susquehanna County) Light & Power Gombircst Ose cer 15, L943) 20s ee weer ne 


Taylorville Gas & Electric Co. First Sinking Fund Gold 5s. Feb. 1, 1935 
Tennessee Electric Power Co. 15-year 6%% Sinking Fund Debentures, June 1, 1939.... 
Tennessee Electric Power Co., 10-year Sinking Fund 64% debentures, Octf) 1933255 
Tennessee Electric Power Co. 15-year Sinking Fund 644% debentures, June 1, 1939.... 
Texarkana Gas & Electric Co. First Gold 5s, July 1, 1930 
Toledo. Edison Col 8% Cum. Pid: Stockeeerive sav cc. fo... 4) ween on ee 
Towanda Gas & Electric Co. General First & Refunding 6s, Oct. 1, 1961 


Trenton Soe ey Sas & Electric Co. 10-year 6%% Sinking Fund Gold debentures, 
Oct, Teas od se ok Nee aa ele ee es Uae 


Tri-State Utilities Coy 77; Gumi Pid staccato Shy 2). yc ene oe eid te ea 
Tri-State Utilities Co. First Sinking Fund Gold 6s and 7s, Series “A,” Sept. 1, 1934.... 
Union Electric Light & Power Co. of Illinois First Gold 514s, Series “A,” Jan. 1, 1954.. 
Union Electric Light & Power Co. of Illinois First Gold 5%s, Series “A,” Jan. 1, 1954.. 
Union Power Co., Inc,, 10-year 7% Guaranteed Gold Debentures, July 1, 1933.......... 
Union Power Co. (The) First Gold 7s, Series “A,” Sept. 1, 1938 
Union Utilities? Co. Hirst Sinkin'e RumdaGold Ss. jill 31944 iy ee hoa aac 
Uniontown Water: Col First Goldess eiamec Osos. . .; cote eats oimee glen cesta aeiienavte 
United -Hlectric-KightCo.-Pittsburghsran.7% Cumulative Pid: stockist... 2). Siew ce 
United Electric Light Co., Wilmerding, Pa., First Gold 6s, Series “A,” Oct. 1, 1945.... 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 24th Series, Aug. 1, 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 29th Series, Feb. 

United Electric Securities Co. Collateral Trust 5% Gold Bonds, 30th Series, Aug. 


1 

1 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 32nd Series, Aug. 1, 1940 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 33rd Series, Feb. 1, 1941 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 36th Series, Feb. 1, 1942 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 37th Series, Feb. 1, 1942 
United Electric Securities Co. Collateral Trust 5% Gold Bonds, 38th Series, Aug. 1, 1943 
United Electric Securities Co. Serial Collateral Trust Sinking Fund Gold 5s, 22nd Series, 
Pay bhai) Geen) OO rola: FMRI ge ac, eae Belen Ot 1s ne 5 MRE ofA RONAN Gi oP Ns ail) Gees oe 
Op ee Co. Serial Collateral Trust Sinking Fund Gold 5s, 29th Series, 
(oF DI keg BONS anata eer iat 9) 9c 2) RT A ee ee ok es ear 8 8 Fe Fae 
United Electric Securities Co. Serial ole Trust Sinking Fund Gold 5s, 32nd Series 
Asie Hale BOAO elias cas Rage aenanie en 2 lL oo aR ERS Use tf Scat Da amen a 7 a ee 
United Electric Securities Co. Serial Collateral Tenet Sinking Fund Gold 5s, 36th Series, 
Peet 1s SU942 pace aie ieee a on Iie ee Les ae a <<, eae eC 
United Electric Securities Co. Serial Collateral Trust Sinking Fund Gold 5s, 39th Series 
Arr 1 OAM i ee ES a si 2 iy fsa bid kos hu eee ne Gee eS". a ee a Me a 
United: Ruel Gas: Conbirsts Sinking ‘Gold-6s, Janis) 19S Oars si. ce eenenetoie tne ena ate 


United Gas & Electric Co. (new Albany, Ind.) First Consolidated Gold 5s, due serially 

£02 Jaalyd SIO 4 2s Ree eh. eines ek ce 8 Soe on S15 2 nee er 
United “Hudson: Hilectric: Corp: First Gold: 6s; Jans ly 1OZ9 aes sv See ae ee eens 
United Utilities Co. (Me.) First Collateral Trust Convertible Gold 6s, Jan. 1, 1943 .... 


Upper Hudson Electric & RR. Co. 10-year Collateral Trust 7s, April 1, 1931 .......... 
Utah Power ’‘& Light Co.-First Lien ‘& General Gold 7s; Jan. 1, 1941 0.0.2 28: a 
Vicksburg Light & Traction Co. 10-year 6% Gold debentures, March 1, 1930............ 
Vicksbure kight'é. 4 ractionsCo First Golds ds, July he gOS ae he oe Sees et etree 
Walkill River Co. Refunding & Improvement Gold 6s, Oct. 1, 1942.................... 
Warsaw:-:Gas: Co; First: Gonsolidated SsoAwpril ls 1943 sey ha lis le eee eae 
Washington County (Gas Goebirst Geld6sjaiune:l, 1935 sei). scene eee es es 
Washington Coast Utilities First Sinking Fund Gold 6s, Sept. 1, 1941................. 
Waterloo Water (Co: Firsts6s, Plamen O36 acerca isnt Ghemree eida cake tne oe eiayaa ey sen aay eee pe 
West! Missouri: Power Co. First (Golduoizenaume th, 1934) cease, ee gee 
West"Missouti Power '€o:/7 o> Serial “Goldinotess April | 1028 sai hos mses one rae 


West ‘Missouri’ Power Go2 Birsty GoldicGss ia isle 5 oooh Pt ry Ne a epee elec ac 
West: Virginia Utilities: Cal. Pid stock pate) eae cos O12 ook opp ie RR eae a ete 
Western Power Corp. 30-Year 61%4% Sinking Fund Gold debentures, Series) A, 7. Dec: 
Vp TOGA is PERI OO IES SF aL SY OU Ale oon rene eNO Dh GRRL UPL ue Neca Ree ae eg eae ae 
Windsors Gas Co itd.) First? Goldsk Niovay Po Oar ares anes neats ciel tet ne nace oh. Ue cer 
Wisconsin Gas & Electric Co. 7% Convertible Gold notes, Series “C,’” July 1, 1930.. 
Wisconsin Gas & Electric Co. 6% Convertible Gold notes, Series due July 1, 1933...... 
Woed River Power,Co. 30-Year First Gold 6s, Sept: 1,:1946.........-. 020.00... 
Woodhaven Water Supply Co. First Gold 5%s, Series “A,” June 1, 1946.............. 


Amount 

Called 
Part of Issue 
Part of Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire 
Entire Issue 
Part of Issue 
Entire Issue 


Entire Issue 
Part of Issue 
Entire Issue __. 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Part of Issue 
Part of Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Entire Issue 
Part of Issue 
Part of Issue 
CC-240 


Part of Issue | 


FF-36 
Part of Issue 
Part of Issue 


' Part of Issue 


Part of iene 
No. BB-87 

Part of Issue 
Part of Issue 


No. LL-454 


Entire Issue 


Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 
Issue 


Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 


Issue 
Issue 
Issue 
Issue 
Issue 
Issue 


Entire 
Entire 
Entire 
Entire 
Entire 
Entire 


Issue 


Date of 

Redemption | 
Feb. 1, 1927 
Avg hee 
Julyiyn Weeioe 
Oche la ozs 
Feb; 1192774 
Feb. on 
July 1, 1927 a 
Sept. 1.519274.) 
July ok, tO27 
Jans ol, Uae 
Sept. 1) 1927 
June a toZ7e3 
Janis 19 ze 
Auge Vly logge 
Jang deer g 
June l, 1927 
June 1, 1927 4 
Jan. 1, 1927 
Oct... 11927 2 its ee 
Apr. 4, °1927¢2 100s 
Jolys 19275 
May 1, 1927. 
Sept. 1, 1927 1 
Jane Sateen uf 
July: 4027 tt 
Jan! 459927) 290: 
Mar, ) 134927. aio: 
Jani: dehoee 
July ©. 2, 1927 
May: 14,1927 3S 
Oct, 1927 ie 
Feb... <1, 1927. 106: am 
Feb. 1 1927-22 10g 
Feb. 1, 1927 
Feb 1, 1927: 
Feb. 1, 1927-9 
Feb, 1, 1927790 
Feb. 1, 1927-103 am 
Feb.” 4, 1927 (103 am 
Aug. 1,°1927, 103. 0m 
Aug.” 1, 1927. 003 am 
Aug. (11027 e103 
Aug. 1/1927" 
Aug. * 1, 1927 
July 1, 1927 “16 
Jan. 4, 192768 10 
Mar. 1927) 10M 

» July oc oy eo 
Apr: 11927. ia 
May t.1927- Sts 
Mar. 1, 1927 1 
July 1, 1927, a 
Oct... 1, 1927 102%. om 
Apr. 1, 9927) 102 eae 
June: “1927.5 ee2= 
Sept. 1, 1927 105 
Jani [ge es 
June 21, 219272, 9105; 5 
Oct,’ 1,°1927- 10012, am 
July 1,°1927 7105.) aa 
July 15, 1927 $52.50 
Jan. \ -1°1927" 165 
May 1, 1927 103 
Jars re Poe ee 
Jan. 1, 1927 101 
Mar. 1, 1927 105 
Feb. ‘1, 1927 105 


ALPHABETICAL LIST OF CONVERTIBLE PUBLIC UTILITY 
SECURITIES 


SECURITIES UPON WHICH CONVERSION PRIVILEGE HAS NOT YET BECOME EFFECTIVE 


Note: The fact that a large majority of the securities shown in the following list are sub- 
ject to call must be kept well in mind in using these lists. 


Name of Issue 


American Electric Power Corp. Second Pfd. stock, 
DIMM LEME TAS seed hole N's did ele Sled d ohlld 
Associated Gas & Electric Co. Gold Debenture 5s, 
ROCCE TIO Geo te ee ee ds ek ee 
Brooklyn Union Gas Co., Convertible Debenture 
BeeeiC ge ast, Le OSG 5 Oe 
Canadian Hydro-Electric Corp. Second Pid. stock, 
MEETS Socio Ciel er oe IMM, Cee sages ea. 
Eastern Utilities Associates Convertible stock, no par 


Houston Gulf Gas Co. Gold Debenture 614s, due 
PINE S's AAR tac? CW rar da ks bee Sng Peetkins . 
Inland Power & Light Corp. First Collateral Trust 
Goupes series “©,” due Apr. 1, .1957°.2..0....... 
Lexington Water Power Co. 544% Convertible Gold 
Debentures, due Jan. 1, 1953 ..... bee abt ata ee SLY & 
Long Island Lighting Co. Convertible 54% Gold 
Debentures, Series “A,” due April 1, 1952 ........ 
Luzerne County Gas & Electric Corp. 20-year Con- 
Wertametscld 7s, due July. 1) 1944. occ ce. e 5... 


Queens Borough Gas & Electric Co. Convertible 
54%% Gold Debentures, Series “A,” due April 1, 1952 
Rockland Light & Power Co. 6% Convertible Pfd. 
SCO le Py Orbisn sO). 1 Irian SeaeienS Shc e sc abe Sse we gies 
Southern Ohio Public Service Co. General Mortgage 
Monwertiplevosr diem pril te L937... eb ee 


Date Privilege Becomes Conversion Basis 
Effective 

Sept. 1, 1941 $6 Series of 1927 Pfd. stock 

Co’s option Stocks of Company 

Jan. 1, 1929 2 shares stock for each $100 Debenture 


a eee: First Pfd. stock share for share 
eh ean Sethe 1 no par Common share for each 2 Conver- 
tible shares 


Jatt 1931 7% Pid. stock, Series “B,” at par 

April 1, 1932 11 7% Pfd. shares for each $1,000 of bonds 

Jan. 1, 1931 10 shares $6 Pfd. stock for each $1,000 of De- 
bentures 

Oct. 1, 1929 $6 Pfd. stock, par for par 

July 1, 1934 11 shares $7 no par Pfd. stock for each $1,000 
bond 

Oct. 1, 1929 6% Pid. stock, par for par 

Jan. 1, 1931 $65 par of Pfd. for each $50 par of Common 


April 1, 1929 11 shares $7 Pfd. stock for each $1,000 bond 


SECURITIES UPON WHICH CONVERSION PRIVILEGE IS IN EFFECT 


Name of Issue 


American Detroit Telegraph Co. (N. J.) 7% Conver- 
PiemmtC Stock (Pat: plOOaacs wtthie a. loka s oentebs 


American Electric Power Corp. 6% Convertible Gold 
Debentures, Series “A,” due Sept. 15, 1957 ..... cee 


American Natural Gas Corp. $7 Convertible Pfd. 
UOMEMEMEV CAD AL Sr’ Silat. cer sksame SUR RELS so Geass bea tiis Sea pcre 


Associated Electric Co. Convertible 5%s, due April 
1, 1946 (called for redemption July 1, 1928) 


Associated Gas & Electric Co. 6% Convertible De- 
benture bonds, Series “A” of 1925 (called for re- 
Rrrremincor me Ue) 'l) VOZS) 75. «arcs ee esi eammhers eosin tes 


Associated Gas & Electric Co. 64% Convertible De- 
benture Ctfs., Manila Series “B,” no fixed matur- 
SR 9282 5. 5 a. sicalee Rese eGR PAT eee ee toed eee 


Associated Gas & Electric Co. 64% Convertible De- 
benture Ctfs., Manila Series “C,” no fixed maturity 


Associated Gas & Electric Co. Convertible Gold De- 
menmiine, 44s: due. March 1, 1948) e oec te st. ks 


Associated Gas & Electric Co. 54% Convertible 
GoueDebenttres, duetlébii le 1977-2 see ches cle oa: 
Associated Telephone Utilities Co. Convertible 6% 
Debentures, Series “A,” due Sept. 1, 1941 ........ 


Augusta, Hallowell & Gardiner RR. Convertible Gen- 
Seals Morteave 4s, due July 1; 1951......c...... 
Augusta, Winthrop & Gardiner Ry. Convertible Gen- 
eral Mortgage Gold 4s, due July 1, 1952 .......... 
Bangor Hydro-Electric Co. First Lien & Refunding 
Mtge. Convertible 5%s, due Sept. 1, 1949 ........ 
Bangor Railway & Electric Co. 8% Convertible Gold 
Presa neesepts, | LPS0 eis le ie nee Corse ete liees ade 


Brazilian Traction, Light & Power Co. Pfd. stock, 
Ee) hc sca foe? oe eh ace AM Oe wk Cee tte 


Date Privilege Lapses Conversion Basis 
30 days’ prior to re- Common stock, share for share 
demption 


March 15, 1938, or re- 10 shares $7 Pfd. stock for $1,000 of Deben- 
demption tures 


Feb. 1, 1954, or prior Common stock 


redemption 

July 1, 1928 1 share $6 Pfd. stock of Associated Gas & 
Electric Co. for each $100 of bonds 

June 1, 1928 1 share $6.50 Pfd. stock for each $100 of 
bonds 

Redemption 10 shares $7 Pfd. stock for each $1,000 Certi- 
ficate 

Redemption 10 shares $10 Pfd. stock for each $1,000 Cer- 
tificate 

Jan. 2, 1931 Class “A” stock or units of Class “A” and 
Common stocks 

Feb. 1, 1933 Class “A” and Common stock 


Maturity or redemption 1 share $7 Prior Pfd. stock for each $100 
Debenture 


Maturity or redemption At par into 4% Pfd. stock 
Maturity or redemption At par into 4% Pfd. stock 
March 1, 1935 $100 of Common stock for $110 of bonds 


Sept. 1, 1928 First & Ref. 5s of Bar Harbor & Union River 
Power Co. 


Redemption 1 Ordinary share for each 11-5 Pfd. shares 
2601 


2602 


Name of Issue 
Brooklyn Union Gas Co, Convertible Debenture 7s, 
due Nov. 1, 1929 


ele lie eee ele Me ene eae le ee plelisnenera aks svevnma 


Brooklyn Union Gas Co. 10-year Convertible Deben-, 


0) © Ohaveria foiad pe veltel.e Le) ¢ le reacen kee (pine 


ture ‘7s, due May 1, 1932 


Buffalo; Niagara & Eastern Power Corp. 5-year Con- 
vertible Debenture 5s, due Septe 11193000. sce ea. 
Central States Edison Co. 544% Convertible Gold 
notes; duerAprils ls NOS Tk ie eis, eee een nee 
Central West Public Service Co. Convertible 6% De- 
benturessidue Nov. ALO SO vee cima Se ieee 
Columbus, Delaware & Marion Electric Co. Conver- 
tible Debenture 6s, Series “A,” due April 1, 1935.. 
Columbus Electric & Power Co. Second Pid. stock 
Commercial Cable Co. First Mortgage Gold 4s, due 
i teh WRY46 VO ae ee ees RR DR ay A 


Connecticut Electric Service Co. $4 Convertible Pid. 
stock, no par 


whe ce)i6iew) 0) 0-9 bial 18) fa vos pive, eels} ie) ed) eas) nie gel eitote maar vetie elie! is 


Consolidated States Telephone Co. Convertible 6% 
Gold Debentures, Series “A,” due June 1, 1952.... 
Depew & Lancaster. Light, Power & Conduit Co. 


PEE TSEO Ch are bao PN A) i pace eran rg? 
Detroit Edison Co. Convertible Debenture 7s, due 
i S| Oa Patel Be yn i aii trai Member see EC le 1) oa 
Detroit Edison Co. Convertible Debenture 7s, due 
March 2801930 os hectes satiate) Ak gre Te eetee ele ee ee aaa acc: 
Detroit Edison Co. Convertible Debenture 6s, due 


Dee, 15, L932 ic ae Secs tetas nane ee aoe ea 
Dixie Gas & Utilities Co. 6% Convertible notes, due 

Feb. 1, 1931 
Dixie Power Co. First Mortgage 6s, due July 1, 1929 
Eastern Texas Electric Co. (Del.) 5-yr. 54% Con- 
~vertible Gold notes, due Dec. 1, 1930 


oi se ehietls elena sine bse te oe) piso) aor Ware ueoll ante nee) lee Oaea) oo ahs, 


Engineers Public Service Co. 5% Convertible Pfd. 

stock, no par 
Federal Power & Light Co. Pfd. stock, par $100 ... 
Federal Water Service Corp. Convertible Debenture 


5t4S,: Ue epluly ¢ dri eee 0k. PRE eiheceene meg 
General Public Service Corp. $7 Convertible Pfd. 
Stock, nO sper Avy mess scant eee Ee sw cos re ea 


Convertible 5% Gold 


Ce 


General Public Service Corp. 
Debentures, due Jan. 1, 1953 


Georgia Power Co. Second Pfd. stock 
Georgia Securities Co. Pid. stock, no par 
Great Lakes Utilities Corp. Convertible Gold Deben- 

ture 6s, due May 1, 1937 


Hilo Gas Co., Ltd. 7% non-cumulative Second Pfd. 
stock, -par $20 WEAN A Noll ain SRDS RTs Rm LO oat tanec 
Hale, “GasiiConletd:, 8% cumulative First Pfd. stock, 
TOV ENN VAD elton RE Bee ea Se i ai Mere a AC Rte 


Hudson & Manhattan RR. First Mortgage Gold 4%s, 
due Hebi alos yay) 
Hudson & Manhattan RR. 5% non-cumulative Pfd. 
stock, par $100 
Indiana Light & Power Co. 
“A,” due Jan. 1, 1942 


lo tage ers, see lieice Velie? ew apusitetwltewe lis ele yes (en) ov rethe, 


iS laiay BPN each ai Ries " ae Cold ie erie 


ee Cy 


Interborough Rapid Transit Co. Secured Converti- 
ble 7% Gold notes, due Sept. 1, 1932 


International Power Co., Ltd. 6% Convertible Sec- 


ond Pfd. stock, par $100 REN Aa TIA TWO UOT CeO REI ET 
Kentucky Electric Power Corp. Convertible 64% 
Gold; Debentures, duaetJune Hy 1936-7 cases LS 


Keystone Water Works Corp. Convertible Gold De- 
bentures:6s, Serres “A,” due Decgeilymee 2g 3. 
Lancaster County Ry. & Light Co. 5% Pfd. stock, 
Party Bo cil eke ide cateh owas a ote Ma belie aa etc ae are 


Louisiana Ice & Utilities, Inc. First Mortgage Con- 
vertible Gold 6s, Series “A,’? due April 1, 1946 .... 


Marconi’s Wireless Telegraph Co., Ltd., First De- 
benture 644% Convertible stock, due Oct. 1, 1932.. 


Maritime Telegraph & Telephone Co., 
stock, Series “A,” par $10 


Ltd., 6% Pid. 


Ci CR Oete. MMC iecyn rea tore cs 


LL ment 


Date Privilege Lapses 


Maturity 


Maturity 


Maturity or redemption 


Maturity 


10 days’ prior to matur- 
ity or redemption 


Maturity or redemption 


9 ‘al o).e)\e) oem om ecta 


Maturity or redemption 


Redemption 


Aug. 1, 1928, or prior re- 
demption 


Sept. 1, 1929, or prior re- 


demption 


June 15, 1932, or prior 
redemption 


Maturity or redemption: 


Maturity - 


10 days prior to maturity 
or redemption 


July 1, 1938 


Jan. 1, 1937, or prior re- 
demption 


10 days prior to redemp- 
tion 

10 days prior to matur- 
ity or redemption 

Redemption 


10 days prior to matur- 
ity or redemption 


Fa es. Ch CCC ary 


Maturity or redemption 


Aug, 1,. 1932, or. prior 
redemption 


Maturity or 10 days 
prior to redemption 


Maturity or 5 days prior 
to redemption 


Dec. 31, 1936, or prior 
redemption 


_ April 1, 1929, or 21 days 


prior to. redemption 


Redemption 


10% shares Pid. stock for . 


CONVERTIBLE SECURITIES 


PORE Saeae Basis = 


~My 


2 Monks no par Common A: 
benture 


b enture 


4 shares Pfd. stock @ var % 
benture Ne 


+ 


10 shares Pfd. ee for | ea 
ture ; 


Glass AGeP ids ate he "i 
Common stock 
Par for par into Pfd. stock, § 


£206 Sterling Debenture vers 
$1,000 bond ie 


Common stock vetine Trust 
share 


Class “A” stock, no par 


Convertible Debenture oe 
Gas & Electric Co. 


ples 


Paid-up capital he par : 


10 shares Pfd. stock oe 
Pfd. or Common stock 


Common. stock oe 
6% Debenture bonds, par for par 


ry ete 
ah, 


sabe 


Class “A” stock, no par 


5 Common shares for each Pi 


One $5.50 Pfd. share for oO 
bentures 
$6 Pfd. stock : 
Southeastern Power & Light 


10- shares $7 Firat P¥deete 
Common stock for each 


to Jan. 1, 1931; thereafter 


4 Commion shares tor each Second 


$7 Pfd. stock at $87.50 fee ‘share 


$6.50 Pfd. stock 


One share Pfd. stock for $50 fac x int of 
6% Gold notes, due 1932 Re REM bi ug. be 
16 shares Class “A”. Goninoaseenere of. Com- 
~monwealth Utilities Corp. for each” ie N08: 

of bonds 


£3 Debenture stock for (ea AOk Ordinary 
SEO OE ie or en a 


ed ee 


30 


Common stock, par for par Ps are o§ 


CONVERTIBLE SECURITIES 


2603 


SS 


Name of Issue 


Minnesota Power & Light Co. cumulative 6% Pfd. 
mua, Dar SLOOW..5 2 cr... ee ete et he 


motes, scries ““B,”* due Noy. 1, 1935 22 <. 22.20.52. 
National Gas & Electric Corp. Convertible 5Y%% 
Loti: Lee. it, Sie eee 


New Brunswick Power Co. 7% Second Pfd. stock, 
ES ee ier Abie ty eRe he geen 


New England Gas & Electric Assn. Convertible Gold 
Debenture 5s, due Sept. 1, 1947 


ee 6 ots 0b & oes @ a lhin ie)» 


Biel e WS pe ere Tae 6)\ 6.8 86.6) aes SERN gael eins oe 


eee e st ceee reese se essere 


0) OST OS I Se 28 See ae 


Northern States Power Co. of Minn. Convertible 
6%9% Gold notes, due Nov. 1 1933" Se. 


Northwestern Electric Co. 6% Original Pfd. stock, 
MI... 25 Sa ee ee Oe eS OEE Me Pi 


Ohio Cities Telephone Co. First Mortgage Converti- 
Breres.e series “A,” due uly Iel945 = ss ciwik 


Omnibus Corporation 8% Pfd. stock» parasl00) ... 
Pacific Lighting Corp. 5% Pfd. stock, par $100 .... 
Pacific Power & Light Co. 7% Second Pfd. stock, 

ORC IUD EHR Cee So 0 >. 05s 6 el ea 


O28, Series’ A,dne April 1, 1934 .... 22.00. cole. 
Peoples Light & Power Corp. 6% Convertible Gold 
@epemiumesmaue Jan. 1,°1962...... 0.0... 02.2 - cee 


Portland Electric Power Co, First & Refunding Mort- 
gage Gold 5s, Series “A,” due Feb. 1, 1942 ...... 


Power Corporation of Canada, Ltd. Convertible 5% 


debentures, Series “A,” due Dec. 1, 1957 .......... 
Power Securities Corporation Secured Income bonds, 
moe Jade 11940 Rear ee. corte oranges 
Public Service Corp. of New Jersey Convertible 4% 
Wapentures, duermep. f: 1948 .... . sceasaveileee.. 


Rochester Telephone Co. General Mortgage 5s, due 
CEE Gees ts. 5 2 i anne me nn sy Nye eee 


Rockland Light & Power Co. Convertible Debenture 
Bagaue sept. 1, 1984-2c20 eos eth etree 
St. Louis Public Service Co. Convertible 6% Gold 
ummrmerres ATI.) LS 9OSS oe cicere vicisss oe ob a arewe tt Ne 


Salem & Pennsgrove Traction Co. First Gold 6s, due 
MEETS O ty os rs hee. Yok Cy Me 


Salt Lake & Utah RR. 7% Secured Convertible Gold 
Beccumane Oct. 11928 Ai 3537 Fea ew eae Aare ou 


South Carolina Gas & Electric Co. Convertible 6s, 
erect SL O3D0. TN 2 Mea Es Se Pe 


Southern Cities Utilities Co. 6% Convertible Deben- 
tures, Series “A,” due April 1, 1936 (called ior re- 
demption June 25, 1928) 

Southern Gas & Power Corp. 6% Convertible Gold 
notes, due Nov. 15, 1930 


Southern Ice & Utilities Co. First Mortgage Conver- 
Suromemmrsttre. Feb, 15° 19460; 0 S080. ol ec eek 


Date Privilege Lapses 


Redemption 
Redemption 
Maturity or redemption 
Oct. 31, 1930, or 30 days 


before prior redemp- 
tion 


Maturity or redemption 

Sept. 1, 1931, or prior 
redemption 

March 1, 1936 


Maturity or redemption 


Redemption 


Jan. 1, 1929, or 30 days 
prior to redemption 


Maturity or redemption 


Redemption 


Redemption 


April 1, 1931, or prior 
redemption 


Jan. 1, 1952, or 10 days 
prior to redemption 


Maturity or redemption 


Dec. 1, 1932 


Feb. 1, 1930, or 10 days 
before redemption 


Maturity 


May 1, 1929, or prior 
redemption 


Maturity 


Maturity 


Maturity or redemption 
Maturity or redemption 


Maturity or redemption 
Redemption 


Maturity or 30 days 
prior to redemption 


Maturity or redemption 


June 25, 1928 


Maturity or 10 days 
prior to redemption 


Maturity or redemption 


Maturity or redemption 


Conversion Basis 


9/10ths of a share of 7% Pfd. stock for each 
share of 6% Pfd. stock 

Common stock 

Pfd. stock, par for par 


10 Pfd. shares for each $1,000 of notes 


First Pfd. stock 


11 shares 6% Pfd. stock of New England 
Power Assn. for each $1,000 bond 


10 shares $5.50 Pfd. stock for each $1,000 
bond 


Preferred stock 


7% Pid. stock on basis of par for bonds as 
against $93 per share for Pfd. 


Common stock, share for share 


One share $6 Pfd. no par for each two shares 
6% Pid., par $50 


Common stock of Northern States Power 
Co. of Del. 


9/10ths of a share of 7% First Pfd. stock for 
each share 6% Pfd. 


$1,100 of Pfd. stock for each $1,000 bond to 
July 1, 1929; thereafter convertible into 
$1,000 par of stock 

3 Common shares for each Pfd. share 

6% Pfd. stock 

7% Pd. stock, par for par 


Common stock 
Class “A’’ Common stock 
Stock at price equal to amount paid in on 


such stock plus $10 per $100 share 


One share Common stock for each $100 of 
debentures 


Collateral Trust Gold bonds 


11 Common shares for each $500 of deben- 
tures 


7% Pid. stock, par for par 

Pfd. stock par for par 

Rochester Telephone Corp. First & Ref. 5s, 
Series “B,” par for par 

Common stock, par for par 


3 Series “A” Pfd. shares for each $275 of 
notes 


See General Index for statement of this Com- 
pany 


First Mortgage 6% bonds at 92 
2 shares no par Common for each Pfd. share 


2 shares no par Common stock for each $100 
of notes 


$1,000 of bonds for 11 shares 7% First Pfd. 
stock 
Class “B” Common stock at $70 per share 


Class “A” 
Corp. 


stock of Central Public Service 


Class “A’’ Common stock 


Units of 10 Partic. Pfd. shares and 10 Class 
“A” Common shares at $100 per unit 


/ —_ 


= 
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CONVERTIBLE SECURITIES 


[SS SAH DR AOR PRE EAR AEST NEE NE ER IN II RE NP TITRE ES COI IES IAB POL EE RTI LEILA PE MI ED ETS I TLL TS TRS DELETE, 2 


Name of Issue 


Southwest Telephone Co. First Mortgage Converti- 
ble-Gold 6s, Series “B,’’ due Sept. 1, 1947 ...... 
Southwest Telephone Co. First Mortgage Converti- 
ble"Géld 6s, Series “C,” due Dec. 1; 1947 2.0... 
Texas. Electric Ry. Convertible Debenture 6s, due 
Jags WARIO ole CP eis a ee Spa ete tie nas reo aan atc 
Virginia Public Service Co. 6% Gold debentures, 
duéKeb. 1 k946): ts ase re oie alienate 
Western New York Water Co. Convertible Deben- 
entute 6s): due (Nov. Ty 1935 i2Gr eee eee 


Western Ohio Ry. Convertible Collateral Trust 6s, 
due Jalyed, (19302 1 at ee ee ee verde! ol 
Western Power Corp. Series “A” Convertible Gold 
5148; due Jani 1; 3957 is sone eee Rhee ata ae 


Western Public Service Co. Debenture 6%4s, Series 
“A.” due April 1, 1935 (called for redemption June 
30, LOQB) os cs eae Pee yee eae cere Reem ees fe, RSs 


Wilkes-Barre & Hazleton RR. 6% non-cumulative 
Pid: stock, paral QQms soar penton rene mutes rien, Naas yo 
Wisconsin Fuel & Light Co. 7% Convertible deben- 
tures sdue Noverdinl CaS te ripe naire nites Greta. «6 


Date Privilege Lapses 


Sept. 1, 1942, or redemp- 
tion 


Dec. 1, 1942, or redemp- 
tion 


Maturity or redemption 
April 30, 1929 


Maturity or redemption 


Maturity or redemption 
Jan. 2, 1940, or redemp- 


tion 


15 days prior to matur- 
ity or redemption 


Conversion Basis 


Preferred stock 
Preferred stock 


7% First Pfd. stock, par for par 
See General Index for statement of Company 


One share Class “A” Pfd. stock for each 
$75 par value of bonds 


First Pfd. stock, par for par 


North. American Co. Common stock 


79% First Pfd. stock on basis of $160 per 
share .. 


5% Collateral Trust bonds at par 


Pfd. stock, par for par 


Nee aaa 


The figures and data contained herein have been obtained from sources 


‘believed to be reliable; the publishers do not, however, hold them- 


selves responsible for the accuracy of any of the statements. 
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Public Utility Financing 


Among the numerous properties 
we have been identified with, are: 


Our offices in principal cities 
afford coast to coast distribution 


American Public Service Co. 
Appalachian Elec. Power Co. 
Central and South West Utils. Co. 
Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Central Power and Light Co. 
Central West Public Serv. Co. 
Cincinnati Gas & Electric Co. 


Cincinnati Gas Transportation Co. 


Cities Service Company 
Cities Service Power & Lt. Co. 
Columbia Gas & Electric Co. 
Commonwealth Edison Co. 
Cumberland Co. Pow. & Lt.Co. 
Durham Public Service Co. 
East Ohio Gas Company 
Georgia Lt., Power & Rys. Co. 
Indiana Electric Corporation 
Interstate Pub. Service Co. 
Jersey Central Pr. & Lt. Corp. 
Kansas City Gas Co. 

Lincoln Gas & Elec. Light Co. 
Middle West Utilities Co. 
Middle West Power Company 
Midland Utilities Co. 
Michigan Light Company 
Northwestern Public Serv. Co. 
Ohio Public Service Co. 
Ozark Power & Water Co. 
Public Service Co. of Colorado 
Public Service Co. of No. ILL 
Seattle Lighting Co. 
Shawinigan Water & Pow. Co. 
Union Light, Heat & Pow. Co. 
United Fuel Gas Company 
Virginian Power Company 
West Penn Power Company 


Albany, N.Y. 
91 State St. 


Boston, Mass. 
209 Washington St. 


Buffalo, N.Y. 
918 Ellicott Square 


Chicago, III. 
39 So. LaSalle St. 


Detroit, Mich. 
Buhl Building 


Kansas City, Mo. 
Pioneer Trust Bldg. 


Los Angeles, Cal. 
Van Nuys Bldg. 


Milwaukee, Wis. 
1st Wis. Nat’! Bank Bldg. 


Minneapolis, Minn. 
Baker Building 


New Haven, Conn. 
2nd National Bank Bldg. 


New York, N.Y. 
57 William S:. 


Oakland, Cal. 


Tribune Tower 


Philadelphia, Pa. 
115 So. Fourth St. 


Pittsburgh, Pa. 
Union Bank Bldg. 


Portland, Ore. 
U.S. National Bank Bldg. 


Providence, R. I. 
Grosvenor Bldg. 


St. Louis, Mo. 
Security Building 


San Francisco, Cal. 
Financial Center Bldg. 


Scranton, Pa. 
Mears Buiiding 


Seattle, Wash. 
Dexter Horton Bldg. 


Tacoma, Wash. 
Washington Bldg. 


A. B. Leach & Co., Inc. 


57 William Street 39 So. LaSalle Street 
New York Chicago 


A RELIABLE SERVICE 


Listed and Unlisted Securities 


We publish’ weekly 


A COMPREHENSIVE 


QUOTATION BOOKLET 


which contains condensed descrip- 
tions of over 1,850 representative 
unlisted and inactive issues, giving 
approximate high and low prices for 
the current year. This booklet, ,to- | 
gether with our “Investment Sug- 
gestions” and our list of “Special 
Offerings’, will be mailed regularly 
to Banks and Investment Dealers 
upon request. 


PYNCHON & CO. 


111 Broadway New York 
Branches: | 
Madison Ave. at 43d St: Savoy-Plaza Hotel 
N. Y. Cotton Exchange Bldg. 


MEMBERS 


New York Stock Exchange 
New York Curb Market 
New York Cotton Exchange 


New York Produce Exchange ioe 
The Rookery New York iBecdagitehinse 1 Drapers Gardens 


CHICAGO ~ N. Y. Coffee & Sugar Exchange LONDON 

The Rubber Exchange of N. Y. 

Bale Broad Chicago Stock Exchange Eece Buildinoe 
ace ake Chicago Board of Trade aie gue hs Rae 5 

MILWAUKEE Winnipeg Grain Exchange LIVERPOOL 

Liverpool Corn Trade Ass’n. 

Associate Members 
Liverpool Cotton Association 


DIRECT PRIVATE WIRES TO 


Boston Washington Cleveland Chicago Los Angeles 
Haverhill Roanoke Pittsburgh Milwaukee Seattle 
Providence Staunton Columbus Minneapolis Tacoma 
Hartford Buffalo Cincinnati St. Louis Montreal 
Philadelphia Rochester Detroit Kansas City Toronto 
Baltimore Jamestown, N. Y. Grand Rapids San Francisco Winnipeg 


In addition through affiliated private wire systems, we reach all other important cities 
in the United States and Canada. 
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XXVI 


SANDERSON & PORTER 


Engineexs 
ESTABLISHED 1896 


Organize, Manage, Operate and Finance 


PUBLIC UTILITIES AND INDUSTRIALS 


Design and Construct 


Transmission and Distribution Systems 
Hydro-Electric Power Developments 
Water Supply and Irrigation Works 
Industrial Plants and Buildings 
Power Stations, Sub-Stations 
Oil and Gas Properties 
Electric Railways 
Oil Pipe Lines 


Furnish to Owners, Bankers 
and Investors 


The advice and services of an organization 


having broad experience in purchases, sales, 
inventories, valuations, arbitrations, cases before 
courts and commissions, economic surveys, 
specifications and estimates; and in examining 
and reporting on plants and their equipment, 
condition, production, costs, policies and man- 
agement. 


NEW YORK 
52 William Street 


CHICAGO SAN FRANCISCO 
231 So. La Salle Street 1 Montgomery Street 
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J.P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 


DREXEL & CO... PHILADELPHIA 


FIFTEENTH AND WALNUT STREETS 


MORGAN GRENFELL & CO., LONDON 
23 GREAT WINCHESTER STREET 


MORGAN & CFE. PARIS 
14 PLACE VENDOME 


SECURITIES BOUGHT AND SOLD ON COMMISSION 
FOREIGN EXCHANGE, COMMERCIAL CREDITS | 
CABLE TRANSFERS 
CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE 
IN ALL PARTS OF THE WORLD 


XXXVI) 


Bonds 
for Investment 


Every month, for many years, we have compiled 
an extensive list of selected bonds for conservative 
investment which we own and offer with our 
recommendation. 


This list includes Government, Municipal, 
Public Utility, Railroad, Farm Loan, Real 
Estate and Industrial Bonds, both domestic and 
foreign. We shall be glad to place your name 
upon our mailing list to receive a copy, if you 
so desire. 


We also invite inquiries regarding new financing 
and offer the benefit of recommendations based 
upon our accumulated experience of more than 
forty-five years. 


Harris, Forbes & Company 


New York 
Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Bond Department 
Boston Chicago 
Harris, Forbes & Company Harris, Forbes & Company 
Limited Limited 


Montreal London 


All 
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